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,QKDOW

3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� ���������������������������������������������� ��
%HUHLFKVPHQ��GHU�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG�DXIUXIHQ�����������������������������������������
3HUVRQDODEUHFKQXQJ�PLW�GHP�6$3�6\VWHP ��������������������������������������������������������������������������
*UXQGODJHQ�GHU�3HUVRQDODEUHFKQXQJ��3<�;;�%6����������������������������������������������������������������

$EUHFKQXQJVWUHLEHU���������������������������������������������������������������������������������������������������������������
$EUHFKQXQJVVFKHPD ������������������������������������������������������������������������������������������������������������
$EUHFKQXQJVUHOHYDQWH�'DWHLHQ���������������������������������������������������������������������������������������������
,QWHUQH�7DEHOOHQ ��������������������������������������������������������������������������������������������������������������������
$EUHFKQXQJVYHUZDOWXQJ �������������������������������������������������������������������������������������������������������

$EUHFKQXQJVYHUZDOWXQJVVDW]������������������������������������������������������������������������������������������

$EUHFKQXQJVVWDWXV��,QIRW\S�����������������������������������������������������������������������������������������

$EUHFKQXQJVVWDWXV�EHDUEHLWHQ����������������������������������������������������������������������������������������

*HVSHUUWH�3HUVRQDOQXPPHUQ ������������������������������������������������������������������������������������������

3HUVRQDODEUHFKQXQJVNUHLV ����������������������������������������������������������������������������������������������

$EUHFKQXQJV]HLWUDXP������������������������������������������������������������������������������������������������������

3HULRGHQSDUDPHWHU�����������������������������������������������������������������������������������������������������

'DWXPVPRGLILNDWRU������������������������������������������������������������������������������������������������������

$EUHFKQXQJVSHULRGH ��������������������������������������������������������������������������������������������������

3HULRGHQQXPPHU ��������������������������������������������������������������������������������������������������������

5�FNUHFKQXQJ������������������������������������������������������������������������������������������������������������������

7LHIVWH�U�FNUHFKHQEDUH�3HULRGH ���������������������������������������������������������������������������������

7LHIVWH�U�FNUHFKHQEDUH�3HULRGH�lQGHUQ ���������������������������������������������������������������������
7UDQVDNWLRQVFRGHV�I�U�GLH�3HUVRQDODEUHFKQXQJ ������������������������������������������������������������������

$EODXI�GHU�3HUVRQDODEUHFKQXQJ ��������������������������������������������������������������������������������������������
$EUHFKQXQJVYHUZDOWXQJVVDW] �����������������������������������������������������������������������������������������������
*HVSHUUWH�3HUVRQDOQXPPHUQ �����������������������������������������������������������������������������������������������
6LPXODWLRQ�GHU�$EUHFKQXQJ���������������������������������������������������������������������������������������������������
$Q]HLJH�GHV�$EUHFKQXQJVSURWRNROOV ������������������������������������������������������������������������������������

,P�$EUHFKQXQJVSURWRNROO�VXFKHQ ������������������������������������������������������������������������������������

$Q]HLJHYDULDQWH�I�U�GDV�$EUHFKQXQJVSURWRNROO�DQOHJHQ�XQG�EHDUEHLWHQ������������������������
$EUHFKQXQJ�IUHLJHEHQ�����������������������������������������������������������������������������������������������������������

0HKUHUH�$EUHFKQXQJVNUHLVH�IUHLJHEHQ ���������������������������������������������������������������������������
$EUHFKQXQJ�DXVI�KUHQ����������������������������������������������������������������������������������������������������������
1LFKW�DEJHUHFKQHWH�3HUVRQDOQXPPHUQ�DQ]HLJHQ�����������������������������������������������������������������
$EUHFKQXQJVUHOHYDQWH�6WDPP��XQG�=HLWGDWHQ�NRUULJLHUHQ ���������������������������������������������������
.RUUHNWXUODXI�GHU�$EUHFKQXQJ�DXVI�KUHQ������������������������������������������������������������������������������
$EUHFKQXQJVHUJHEQLVVH�SU�IHQ��������������������������������������������������������������������������������������������
%XFKXQJVODXI�VLPXOLHUHQ�������������������������������������������������������������������������������������������������������
$EUHFKQXQJ�EHHQGHQ������������������������������������������������������������������������������������������������������������
$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ ������������������������������������������������������������������������������

$EUHFKQXQJVHUJHEQLVVH�]X�HLQHU�3HUVRQDOQXPPHU�DQ]HLJHQ����������������������������������������

hEHUVLFKW�GHU�7DEHOOHQ�]X�HLQHP�$EUHFKQXQJVHUJHEQLV�DQ]HLJHQ���������������������������������

7DEHOOHQ�HLQHV�$EUHFKQXQJVHUJHEQLVVHV�DQ]HLJHQ��������������������������������������������������������

)HKOHUVXFKH�I�U�PHKUHUH�3HUVRQDOQXPPHUQ��%HLVSLHO ����������������������������������������������������
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/HW]WHV�$EUHFKQXQJVHUJHEQLV�O|VFKHQ���������������������������������������������������������������������������������
*HO|VFKWH�$EUHFKQXQJVHUJHEQLVVH�DQ]HLJHQ�����������������������������������������������������������������

$EVFKODJV]DKOXQJHQ�������������������������������������������������������������������������������������������������������������
4XDOLIL]LHUWHU�$EVFKODJ�����������������������������������������������������������������������������������������������������

4XDOLIL]LHUWHQ�$EVFKODJ�GXUFKI�KUHQ ��������������������������������������������������������������������������

8QTXDOLIL]LHUWHU�$EVFKODJ �������������������������������������������������������������������������������������������������

'DWHL�I�U�XQTXDOLIL]LHUWHQ�$EVFKODJ�HU]HXJHQ�������������������������������������������������������������

+LQWHUJUXQGEHWULHE�GHU�3HUVRQDODEUHFKQXQJ����������������������������������������������������������������������
3DUDOOHOH�$EUHFKQXQJ�YRQ�3HUVRQDOQXPPHUQ ���������������������������������������������������������������������
3HUVRQDOQXPPHUQ�SDUDOOHO�DEUHFKQHQ���������������������������������������������������������������������������������
$EUHFKQXQJVNDOHQGHU ����������������������������������������������������������������������������������������������������������
$EUHFKQXQJVMREV�XQG�$XIJDEHQ�DQ]HLJHQ�XQG�lQGHUQ�������������������������������������������������������
+5�3UR]H��:RUNEHQFK��������������������������������������������������������������������������������������������������������

3UR]H�PRGHOO������������������������������������������������������������������������������������������������������������������

7HFKQLVFKH�9HUDUEHLWXQJ�HLQHV�3UR]H�PRGHOOV��������������������������������������������������������

3UR]H�PRGHOO��%HLVSLHO����������������������������������������������������������������������������������������������

3UR]H� ����������������������������������������������������������������������������������������������������������������������������

+DOWHSXQNW�����������������������������������������������������������������������������������������������������������������������

3HUVRQDOQXPPHUQVHOHNWLRQ ��������������������������������������������������������������������������������������������

0DLODQVFKOX��������������������������������������������������������������������������������������������������������������������

3UR]H�PRGHOO�NRSLHUHQ�RGHU�DQOHJHQ�����������������������������������������������������������������������������

3UR]H�PRGHOO�EHDUEHLWHQ������������������������������������������������������������������������������������������������

3UR]H�VFKULWW�HLQI�JHQ�����������������������������������������������������������������������������������������������

(LJHQVFKDIWHQ�HLQHV�3UR]H�VFKULWWV�IHVWOHJHQ ����������������������������������������������������������

(LJHQVFKDIWHQ�HLQHV�+DOWHSXQNWV�IHVWOHJHQ ��������������������������������������������������������������

3UR]H�VFKULWW�lQGHUQ �������������������������������������������������������������������������������������������������

5HLKHQIROJH�GHU�3UR]H�VFKULWWH�lQGHUQ���������������������������������������������������������������������

3UR]H��DQOHJHQ ��������������������������������������������������������������������������������������������������������������

3UR]H��RGHU�3UR]H�VFKULWW�VWDUWHQ�RGHU�ZLHGHUKROHQ�����������������������������������������������������

3UR]H��DEVFKOLH�HQ��������������������������������������������������������������������������������������������������������

3UR]H��O|VFKHQ���������������������������������������������������������������������������������������������������������������

3UR]H�NRQWUROOH���������������������������������������������������������������������������������������������������������������

6WDWXVDQ]HLJH �����������������������������������������������������������������������������������������������������������������

6WDWXV�lQGHUQ ������������������������������������������������������������������������������������������������������������

%UXWWR����������������������������������������������������������������������������������������������������������������������������������������
/RKQDUWHQ���������������������������������������������������������������������������������������������������������������������������������

'LDORJORKQDUW ������������������������������������������������������������������������������������������������������������������������
=HLWORKQDUW ����������������������������������������������������������������������������������������������������������������������������
6HNXQGlUORKQDUW�������������������������������������������������������������������������������������������������������������������
9HUDUEHLWXQJVNODVVH ������������������������������������������������������������������������������������������������������������
$XVZHUWXQJVNODVVH ��������������������������������������������������������������������������������������������������������������
/RKQDUWHQNRSLHUHU����������������������������������������������������������������������������������������������������������������
/RKQDUWHQNDWDORJ �����������������������������������������������������������������������������������������������������������������

(UVWHOOHQ�GHV�NXQGHQHLJHQHQ�/RKQDUWHQNDWDORJV ����������������������������������������������������������

0XVWHUORKQDUWHQ�HLQHU�/RKQDUWHQJUXSSH�NRSLHUHQ ����������������������������������������������������

0XVWHUORKQDUW�DOV�3URWRW\S�NRSLHUHQ��������������������������������������������������������������������������

/RKQDUW�YHUYLHOIlOWLJHQ ������������������������������������������������������������������������������������������
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/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ������������������������������������������������������������������������������������

/RKQDUW�PDQXHOO�NRSLHUHQ�������������������������������������������������������������������������������������

/RKQDUW�]HLWOLFK�DEJUHQ]HQ ����������������������������������������������������������������������������������������

/RKQDUW�O|VFKHQ ���������������������������������������������������������������������������������������������������������

/LVWH�GHU�JHO|VFKWHQ�/RKQDUWHQ ���������������������������������������������������������������������������������

/RKQDUW�PDQXHOO�O|VFKHQ�RGHU�]HLWOLFK�DEJUHQ]HQ������������������������������������������������

=XRUGQHQ�YRQ�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ�������������������������������������������������������������

=XRUGQXQJ�YRQ�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ�DQ]HLJHQ�ODVVHQ ��������������������������

.XQGHQHLJHQH�/RKQDUW�DXV�HLQHU�/RKQDUWHQJUXSSH�O|VFKHQ ������������������������������������

.XQGHQHLJHQH�/RKQDUW�HLQHU�/RKQDUWHQJUXSSH�]XRUGQHQ ����������������������������������������

/RKQDUWHQYHUZHQGXQJ ����������������������������������������������������������������������������������������������������

/LVWH�GHU�/RKQDUWHQYHUZHQGXQJ�HUVWHOOHQ �����������������������������������������������������������������
/RKQDUWHQVSOLW ����������������������������������������������������������������������������������������������������������������������

/RKQDUWHQVSOLW��%HLVSLHO��������������������������������������������������������������������������������������������������

/RKQDUWHQVSOLW��%HLVSLHO��������������������������������������������������������������������������������������������������

%H]�JH��������������������������������������������������������������������������������������������������������������������������������������
%DVLVEH]�JH��,QIRW\S������ �������������������������������������������������������������������������������������������������

%DVLVEH]�JH�EHDUEHLWHQ �������������������������������������������������������������������������������������������������

7DULIXPVWXIXQJ����������������������������������������������������������������������������������������������������������������

7DULIXPVWXIXQJ�GXUFKI�KUHQ��������������������������������������������������������������������������������������������

7DULIHUK|KXQJ �����������������������������������������������������������������������������������������������������������������

7DULIHUK|KXQJ�GXUFKI�KUHQ ���������������������������������������������������������������������������������������������
:LHGHUNHKUHQGH�%H��$E]�JH��,QIRW\S������ �����������������������������������������������������������������������

:LHGHUNHKUHQGH�%H��XQG�$E]�JH�EHDUEHLWHQ ����������������������������������������������������������������
(UJlQ]HQGH�=DKOXQJ��,QIRW\S������ ������������������������������������������������������������������������������������

(UJlQ]HQGH�=DKOXQJHQ�EHDUEHLWHQ ��������������������������������������������������������������������������������
9HUGLHQVWVLFKHUXQJ ��������������������������������������������������������������������������������������������������������������

9HUGLHQVWVLFKHUXQJ��,QIRW\S����������������������������������������������������������������������������������������
=HLWNRQWLQJHQWDEJHOWXQJHQ��,QIRW\S������ ���������������������������������������������������������������������������
(QWJHOWEHOHJH��,QIRW\S������������������������������������������������������������������������������������������������������

=HLWZLUWVFKDIWVDVSHNWH�LQ�GHU�$EUHFKQXQJ ��������������������������������������������������������������������������
,QWHJUDWLRQ�=HLWZLUWVFKDIW������������������������������������������������������������������������������������������������������

7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ�LQ�GHU�$EUHFKQXQJ�����������������������������������������������������

$EODXI�GHU�7DJHVYHUDUEHLWXQJ�=HLWORKQDUWHQDXVZDKO�����������������������������������������������������

=HLWORKQDUWHQDXVZDKO������������������������������������������������������������������������������������������������������

,QWHJUDWLRQ�=HLWDXVZHUWXQJ�XQG�3HUVRQDODEUHFKQXQJ����������������������������������������������������
1DFKWHLOVDXVJOHLFK ���������������������������������������������������������������������������������������������������������������
+|KHUZHUWLJH�7lWLJNHLW ���������������������������������������������������������������������������������������������������������

$EZHLFKHQGH�%H]DKOXQJ�I�U�=HLWLQIRW\SVlW]H�KLQWHUOHJHQ����������������������������������������������
(QWJHOWEHOHJH �����������������������������������������������������������������������������������������������������������������������

(QWJHOWEHOHJH��,QIRW\S�������������������������������������������������������������������������������������������������

(QWJHOWEHOHJH�SIOHJHQ �����������������������������������������������������������������������������������������������������
$EZHVHQKHLWHQ ��������������������������������������������������������������������������������������������������������������������

%HZHUWXQJ�YRQ�$EZHVHQKHLWHQ ��������������������������������������������������������������������������������������

7HFKQLVFKHU�$EODXI�GHU�$EZHVHQKHLWVEHZHUWXQJ�LP�6FKHPD�[7�� ������������������������������

$EZHVHQKHLWVHUHLJQLV��3<�'(�*5� ���������������������������������������������������������������������������������������
.XU����������������������������������������������������������������������������������������������������������������������������������������
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$EZHVHQKHLWVDUWHQ�EHL�.XU ��������������������������������������������������������������������������������������������������
5HJHOZHUN�I�U�GDV�$EZHVHQKHLWVHUHLJQLV�.XU ���������������������������������������������������������������������
$QOHJHQ�YRQ�$EZHVHQKHLWVHUHLJQLVVHQ �������������������������������������������������������������������������������
,QIRW\S�$EZHVHQKHLWVHUHLJQLV������������������������������������������������������������������������������������������

$EZHVHQKHLWVHUHLJQLV�DQOHJHQ���������������������������������������������������������������������������������������

/RKQDUWHQEHZHUWXQJ ��������������������������������������������������������������������������������������������������������������
'LDORJORKQDUWHQEHZHUWXQJ���������������������������������������������������������������������������������������������������
=HLWORKQDUWHQEHZHUWXQJ �������������������������������������������������������������������������������������������������������
%HZHUWXQJ�DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ������������������������������������������������������������������

7HFKQLVFKHU�$EODXI�GHU�/RKQDUWHQEHZHUWXQJ�DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ ������

/RKQDUWHQDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ�����������������������������������������������

/RKQDUWHQDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ��%HLVSLHO ���������������������������

'LH�3HUVRQDOUHFKHQUHJHO�;02' �������������������������������������������������������������������������������

7DULIDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ��������������������������������������������������������

7DULIDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ��%HLVSLHO ������������������������������������

3HUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJH ��������������������������������������������������������������������

3HUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJHQ��%HLVSLHO ����������������������������������������������

3UR]HQWXDOHU�$XIVFKODJ�EHL�SHUVRQHQEH]RJHQHQ�%HZHUWXQJVJUXQGODJHQ ���������������
%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS �������������������������������������������������������������������������

(LQJHIURUHQH�'XUFKVFKQLWWH ��������������������������������������������������������������������������������������������

%HVWLPPXQJ�GHV�'XUFKVFKQLWWVZHUWHV�RKQH�*UXQGODJHQ ����������������������������������������������

$OWH�XQG�QHXH�'XUFKVFKQLWWVYHUDUEHLWXQJ ���������������������������������������������������������������������������
7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��QHX� ���������������������������������������������������

5HOHYDQ]WHVW�I�U�%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS��QHX���������������������������������
7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��DOW�������������������������������������������������������

%HZHUWXQJ�YRQ�3ULPlUORKQDUWHQ �������������������������������������������������������������������������������������

5HOHYDQ]WHVW�I�U�%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS��DOW�����������������������������������

.XPXODWLRQ�YRQ�'XUFKVFKQLWWVJUXQGODJHQ����������������������������������������������������������������������

(UPLWWOXQJ�UHOHYDQWHU�9RUSHULRGHQ����������������������������������������������������������������������������������

'XUFKVFKQLWWVHQGHYHUDUEHLWXQJ��������������������������������������������������������������������������������������

$QSDVVXQJ�GHU�'XUFKVFKQLWWVJUXQGODJHQ�DQ�JHVWLHJHQH�%H]�JH����������������������������������

$EUHFKQXQJ�GHV�/HLVWXQJVORKQV ������������������������������������������������������������������������������������������
.RQ]HSWH�GHU�/HLVWXQJVORKQDEUHFKQXQJ �����������������������������������������������������������������������������

0RQDWVORKQEHUHFKQXQJ�I�U�/HLVWXQJVORKQ����������������������������������������������������������������������

9HUGLHQVWJUDGEHUHFKQXQJ�I�U�/HLVWXQJVORKQ������������������������������������������������������������������

%HLVSLHO�]XU�9HUGLHQVWJUDGEHUHFKQXQJ ���������������������������������������������������������������������

6WXQGHQORKQEHUHFKQXQJ�I�U�/HLVWXQJVORKQ��������������������������������������������������������������������
:HUN]HXJH�]XU�/HLVWXQJVORKQDEUHFKQXQJ ��������������������������������������������������������������������������

3HUVRQDOUHFKHQVFKHPHQ�I�U�GLH�/HLVWXQJVORKQDEUHFKQXQJ ������������������������������������������

'LH�3HUVRQDOUHFKHQVFKHPHQ�',:��XQG�;,:� ��������������������������������������������������������������

'LH�)XQNWLRQHQ�3:��XQG�3:����������������������������������������������������������������������������������������

9HUI�JEDUH�3HUVRQDOUHFKHQUHJHOQ�LQ�GHU�/HLVWXQJVORKQDEUHFKQXQJ �����������������������������

6SH]LHOOH�2SHUDWLRQHQ ����������������������������������������������������������������������������������������������������

9HUZHQGHWH�/RKQDUWHQ ���������������������������������������������������������������������������������������������������

/RKQDUWHQ�DXV�GHQ�%DVLVEH]�JHQ�����������������������������������������������������������������������������

/RKQDUWHQ�DXI�GHQ�/RKQVFKHLQHQ������������������������������������������������������������������������������

/RKQDUWHQ�DOV�(UJHEQLV�GHU�$EUHFKQXQJ�������������������������������������������������������������������
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7HLOHQWJHOWEHUHFKQXQJ��$OLTXRWLHUXQJ����������������������������������������������������������������������������������
$QZHQGXQJVEHLVSLHOH�I�U�.�U]XQJHQ ����������������������������������������������������������������������������������
$QZHQGXQJVEHLVSLHOH�I�U�WHLO]HLWUDXPJHQDXH�(QWJHOWEHUHFKQXQJ��������������������������������������
$OLTXRWLHUXQJVIDNWRU �������������������������������������������������������������������������������������������������������������

$OLTXRWLHUXQJVSDUDPHWHU�������������������������������������������������������������������������������������������������
7HFKQLVFKHU�$EODXI�GHU�7HLOHQWJHOWEHUHFKQXQJ �������������������������������������������������������������������

363�0HWKRGH �����������������������������������������������������������������������������������������������������������������

%H]XJVPHWKRGH��������������������������������������������������������������������������������������������������������������

$E]XJVPHWKRGH��������������������������������������������������������������������������������������������������������������

0LVFKIRUP�YRQ�%H]XJV��XQG�$E]XJVPHWKRGH����������������������������������������������������������������

$OOHV�RGHU�QLFKWV�0HWKRGH����������������������������������������������������������������������������������������������
.�U]XQJ�YRQ�%H]�JHQ��%HLVSLHO �������������������������������������������������������������������������������������������
7HLO]HLWUDXPJHQDXH�(QWJHOWEHUHFKQXQJ��%HLVSLHO ���������������������������������������������������������������

1HWWR �����������������������������������������������������������������������������������������������������������������������������������������
3<�'(�6WHXHU ���������������������������������������������������������������������������������������������������������������������������

(UIDVVXQJ�GHU�6WHXHUGDWHQ�GHV�0LWDUEHLWHUV �����������������������������������������������������������������������
,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG�������������������������������������������������������������������������������

6WHXHUGDWHQ�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ ��������������������������������������������������������������������
(UIDVVXQJ�GHU�9RUDUEHLWJHEHUGDWHQ�GHV�0LWDUEHLWHUV����������������������������������������������������������

,QIRW\S�9RUDUEHLWJHEHU�'HXWVFKODQG���������������������������������������������������������������������������

9RUDUEHLWJHEHUGDWHQ�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ�������������������������������������������������������
(UIDVVXQJ�ODXIHQGHU�XQG�VRQVWLJHU�%H]�JH�������������������������������������������������������������������������

(UIDVVXQJ�YRQ�9HUVRUJXQJVEH]�JHQ �����������������������������������������������������������������������������

(UIDVVXQJ�YRQ�$EILQGXQJHQ�XQG�9RUUXKHVWDQGVEH]�JHQ ����������������������������������������������

(UIDVVXQJ�YRQ�6DFKEH]�JHQ������������������������������������������������������������������������������������������

(UIDVVXQJ�YRQ�%HOHJVFKDIWVUDEDWWHQ������������������������������������������������������������������������������

(UIDVVXQJ�YRQ�-XELOlXPV]XZHQGXQJHQ �������������������������������������������������������������������������

(UIDVVXQJ�XQHQWJHOWOLFKHU�XQG�YHUELOOLJWHU�0DKO]HLWHQ ����������������������������������������������������

(UIDVVXQJ�YRQ�)UHLEHWUlJHQ �������������������������������������������������������������������������������������������
3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�������������������������������������������������������������������������������������������

3DXVFKDOLHUXQJ�PLW�EHVRQGHUHP�3DXVFKVWHXHUVDW] ������������������������������������������������������

3DXVFKDOLHUXQJ�PLW�IHVWHP�3DXVFKVWHXHUVDW]����������������������������������������������������������������

3DXVFKDOLHUXQJ�EHL�=XNXQIWVVLFKHUXQJVOHLVWXQJHQ ��������������������������������������������������������

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�7HLO]HLWEHVFKlIWLJWHQ����������������������������������������������

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�EHVFKUlQNW�6WHXHUSIOLFKWLJHQ ���������������������������������

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�5�FNUHFKQXQJHQ ���������������������������������������������������
%HVWHXHUXQJ�EHL�'RSSHOEHVWHXHUXQJVDENRPPHQ��$XVODQGVWlWLJNHLWVHUOD� �����������������������
%HVWHXHUXQJ�YRQ�*UHQ]JlQJHUQ������������������������������������������������������������������������������������������
(UKHEXQJ�GHU�.LUFKHQVWHXHU ������������������������������������������������������������������������������������������������
(UKHEXQJ�GHV�6ROLGDULWlWV]XVFKODJV������������������������������������������������������������������������������������
(UKHEXQJ�YRQ�$UEHLWVNDPPHUEHLWUlJHQ ������������������������������������������������������������������������������
'XUFKI�KUXQJ�GHV�/RKQVWHXHUMDKUHVDXVJOHLFKV ������������������������������������������������������������������
(UKHEXQJ�GHU�6WHXHU�EHL�5�FNUHFKQXQJHQ �������������������������������������������������������������������������
$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�6WHXHU ������������������������������������������������������������������

(UVWHOOXQJ�GHU�/RKQVWHXHUDQPHOGXQJ�����������������������������������������������������������������������������

/RKQVWHXHUDQPHOGXQJ�HUVWHOOHQ ��������������������������������������������������������������������������������

(UVWHOOXQJ�GHU�/RKQVWHXHUEHVFKHLQLJXQJ�I�U�DXVJHWUHWHQH�0LWDUEHLWHU��������������������������

/RKQVWHXHUEHVFKHLQLJXQJ�I�U�DXVJHWUHWHQH�0LWDUEHLWHU�HUVWHOOHQ �����������������������������
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-lKUOLFKH�$NWLYLWlWHQ�]XU�6WHXHU �������������������������������������������������������������������������������������������
(UVWHOOXQJ�GHU�/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ �������������������������������������������������������������

/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�HUVWHOOHQ�����������������������������������������������������������������

3U�IHQ�GHU�/RKQVWHXHUNDUWHQYRUODJH ������������������������������������������������������������������������������

9RUODJH�GHU�/RKQVWHXHUNDUWH�SU�IHQ��������������������������������������������������������������������������

(U]HXJHQ�QHXHU�6WHXHUGDWHQVlW]H�]XP�-DKUHVZHFKVHO ������������������������������������������������

%DWFK�,QSXW�0DSSH�I�U�QHXH�6WHXHUGDWHQVlW]H�HU]HXJHQ ����������������������������������������

*HZHUEHVWHXHU]HUOHJXQJ �����������������������������������������������������������������������������������������������

*HZHUEHVWHXHU]HUOHJXQJ�GXUFKI�KUHQ����������������������������������������������������������������������

6R]LDOYHUVLFKHUXQJ��3<�'(�17�1,�����������������������������������������������������������������������������������������
6WDPPGDWHQSIOHJH��%HLWUDJVEHUHFKQXQJ��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ�����������
6WDPPGDWHQSIOHJH���������������������������������������������������������������������������������������������������������������

6R]LDOYHUVLFKHUXQJ��,QIRW\S������ ����������������������������������������������������������������������������������

$UEHLWVORVHQYHUVLFKHUXQJ��$9� ���������������������������������������������������������������������������������������

.UDQNHQYHUVLFKHUXQJ��.9�����������������������������������������������������������������������������������������������

*HVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�����������������������������������������������������������������������������

)UHLZLOOLJH�.UDQNHQYHUVLFKHUXQJ �������������������������������������������������������������������������������

3ULYDWH�.UDQNHQYHUVLFKHUXQJ ������������������������������������������������������������������������������������

:HVWPLWDUEHLWHU��GLH�LQ�2VWGHXWVFKODQG�EHVFKlIWLJW�VLQG ������������������������������������������

*HVHW]OLFK�YHUVLFKHUW �������������������������������������������������������������������������������������������������

)UHLZLOOLJ�YHUVLFKHUW ����������������������������������������������������������������������������������������������������

3ULYDW�YHUVLFKHUW���������������������������������������������������������������������������������������������������������

3IOHJHYHUVLFKHUXQJ��39��������������������������������������������������������������������������������������������������

5HQWHQYHUVLFKHUXQJ��59� �����������������������������������������������������������������������������������������������

5HQWQHU ����������������������������������������������������������������������������������������������������������������������

5HQWQHU�DQOHJHQ���������������������������������������������������������������������������������������������������

*HVHW]OLFK�YHUVLFKHUWHU�5HQWQHU����������������������������������������������������������������������

)UHLZLOOLJ�SULYDW�YHUVLFKHUWHU�5HQWQHU���������������������������������������������������������������

0D[LPDOHV�.UDQNHQYHUVLFKHUXQJVEUXWWR���������������������������������������������������������

3IOLFKWYHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ ����������������������������������������������������������������������������

)UHLZLOOLJ�YHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ �����������������������������������������������������������������������

3ULYDWYHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ �����������������������������������������������������������������������������
9HUEHLWUDJXQJ�YRQ�/RKQ�XQG�*HKDOW�LQ�GHU�$EUHFKQXQJ �����������������������������������������������������

$UEHLWVHQWJHOW�DXV�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHU�6LFKW ������������������������������������������������

69�/XIW ����������������������������������������������������������������������������������������������������������������������������

%HLWUDJVEHPHVVXQJVJUHQ]HQ �����������������������������������������������������������������������������������������

%HPHVVXQJVEUXWWL �����������������������������������������������������������������������������������������������������������

6R]LDOYHUVLFKHUXQJVSIOLFKWLJH�7DJH�XQG�7HLO]HLWUlXPH ��������������������������������������������������

$EZHVHQKHLWHQ�XQG�6R]LDOYHUVLFKHUXQJ�������������������������������������������������������������������������

$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLOH����������������������������������������������������������������������������

7HFKQLVFKHU�$EODXI�GHU�69�%HUHFKQXQJ ������������������������������������������������������������������������
$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�6R]LDOYHUVLFKHUXQJ ����������������������������������������������

3IOLFKWYHUVLFKHUXQJ��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ����������������������������������������

$EODXI�%HLWUDJVQDFKZHLVH���hEHUZHLVXQJHQ�]XU�3IOLFKWYHUVLFKHUXQJ �����������������������

69�%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��53&69%'�� ��������������������������������������������

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ ����������������������������������������
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')h�0HOGHGDWHL�HUVWHOOHQ��53&69*'�� ������������������������������������������������������������������

hEHUZHLVXQJVGDWHL��53&'76'�� �����������������������������������������������������������������������������

hEHUZHLVXQJVGDWHL�HU]HXJHQ�������������������������������������������������������������������������������

=DKOXQJVWUlJHU�HUVWHOOHQ��������������������������������������������������������������������������������������������

hEHUZHLVXQJVGDWHQ�NRSLHUHQ������������������������������������������������������������������������������������

.QDSSVFKDIW��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ ��������������������������������������������������

$EODXI�%HLWUDJVQDFKZHLVH���hEHUZHLVXQJHQ�]XU�.QDSSVFKDIW����������������������������������

69�%HLWUDJVQDFKZHLV�.QDSSVFKDIW��53&69.'�� ����������������������������������������������������

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ ����������������������������������������

')h�0HOGHGDWHL�HUVWHOOHQ��53&69*'�� ������������������������������������������������������������������

hEHUZHLVXQJVGDWHL��53&'76'�� �����������������������������������������������������������������������������

hEHUZHLVXQJVGDWHL�HU]HXJHQ�������������������������������������������������������������������������������

=DKOXQJVWUlJHU�HUVWHOOHQ��������������������������������������������������������������������������������������������

hEHUZHLVXQJVGDWHQ�NRSLHUHQ������������������������������������������������������������������������������������

=XVDW]YHUVLFKHUXQJ��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ ���������������������������������������������������

$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��������������������������������

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW
53&69&'����������������������������������������������������������������������������������������������������������������

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ ����������������������������������������

hEHUZHLVXQJVGDWHL��53&'76'�� �����������������������������������������������������������������������������

hEHUZHLVXQJVGDWHL�HU]HXJHQ�������������������������������������������������������������������������������

=DKOXQJVWUlJHU�HUVWHOOHQ��������������������������������������������������������������������������������������������

hEHUZHLVXQJVGDWHQ�NRSLHUHQ������������������������������������������������������������������������������������
-lKUOLFKH�$NWLYLWlWHQ�]XU�6R]LDOYHUVLFKHUXQJ �����������������������������������������������������������������������

hEHUSU�IHQ�GHV�9HUVLFKHUXQJVVWDWXV�LQ�GHU�6R]LDOYHUVLFKHUXQJ������������������������������������

/RKQQDFKZHLV�I�U�GLH�%HUXIVJHQRVVHQVFKDIWHQ�������������������������������������������������������������

/RKQQDFKZHLVOLVWH�I�U�GLH�%HUXIVJHQRVVHQVFKDIW�HUVWHOOHQ���������������������������������������

6XPPHQDEJOHLFK�]ZLVFKHQ�'h92�XQG�6R]LDOYHUVLFKHUXQJ ������������������������������������������

$EJOHLFK�GXUFKI�KUHQ�������������������������������������������������������������������������������������������������
$NWLYLWlWHQ�LQ�VRQVWLJHQ�3HULRGHQ�]XU�6R]LDOYHUVLFKHUXQJ ���������������������������������������������������

$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�I�U�5HQWQHU �������������������������

$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�I�U�5HQWQHU�GXUFKI�KUHQ���

/LVWH�]XU�$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�HU]HXJHQ ��������

%DWFK�,QSXW�0DSSH�]XU�$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV
HU]HXJHQ��������������������������������������������������������������������������������������������������������������������

3HULRGHQXQDEKlQJLJH�$NWLYLWlWHQ�]XU�6R]LDOYHUVLFKHUXQJ ��������������������������������������������������
0HOGHDEJOHLFK�GHU�%HVFKlIWLJWHQGDWHQ�YRQ�$UEHLWJHEHU�XQG�.UDQNHQNDVVH�����������������

0HOGHDEJOHLFK�GXUFKI�KUHQ ���������������������������������������������������������������������������������������

hEHUSU�IHQ�GHU�=XVDW]YHUVRUJXQJ�EHL�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHUQ ��������������������������

SULYDWYHUVLFKHUWH�0LWDUEHLWHU ��������������������������������������������������������������������������������������

/LVWH�IHKOHQGHU�$QJDEHQ�]XU�=XVDW]YHUVRUJXQJ�HU]HXJHQ ���������������������������������������

/RKQIRUW]DKOXQJVYHUVLFKHUXQJ��/LVWH�GHU�LQ�%HWUDFKW�NRPPHQGHQ�3HUVRQDOEHUHLFKH��
3HUVRQDOWHLOEHUHLFKH �������������������������������������������������������������������������������������������������������

%HVFKlIWLJWHQ]DKO�SUR�3HUVRQDOEHUHLFK���3HUVRQDOWHLOEHUHLFK�HUPLWWHOQ ��������������������

0LWWHLOXQJ�DQ�GLH�.UDQNHQNDVVH�EHL�bQGHUXQJHQ�LQ�GHQ�9HUVRUJXQJVEH]�JHQ�I�U�5HQWQHU
����������������������������������������������������������������������������������������������������������������������������������������
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0HOGHWDWEHVWlQGH ������������������������������������������������������������������������������������������������������

0LWWHLOXQJHQ��EHU�9HUVRUJXQJVEH]XJVlQGHUXQJHQ�HUVWHOOHQ������������������������������������
%HVRQGHUKHLWHQ�XQG�6RQGHUIlOOH �����������������������������������������������������������������������������������������

%H]LHKHU�YRQ�9RUUXKHVWDQGVJHOG �����������������������������������������������������������������������������������

$UEHLWJHEHU]XVFKX��EHL�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHUQ ������������������������������������������������

.�U]XQJ�GHV�$UEHLWJHEHU]XVFKXVVHV�EHL�7HLOPRQDWHQ ���������������������������������������������

.�U]XQJ�EHL�SULYDWHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ ��������������������������������������

.�U]XQJ�EHL�SULYDWHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ��EHIUHLW�XQWHUKDOE�GHU
-DKUHVHQWJHOWJUHQ]H���������������������������������������������������������������������������������������������

$UEHLWJHEHU]XVFKX��]XU�3ULYDWYHUVLFKHUXQJ�HLQHV�(KHSDUWQHUV�������������������������������

$UEHLWJHEHU]XVFKX��EHL�3HUVRQHQ�RKQH�%HVFKlIWLJXQJVYHUKlOWQLV��������������������������

$UEHLWJHEHU]XVFKX��EHL�3HUVRQHQ�RKQH�%HVFKlIWLJXQJVYHUKlOWQLV�DQOHJHQ�������

0HKUIDFKEH]XJ�EHL�0LWDUEHLWHUQ �������������������������������������������������������������������������������������

0HKUIDFKEH]XJ�EHL�IUHLZLOOLJ�NUDQNHQYHUVLFKHUWHQ�0LWDUEHLWHUQ ��������������������������������

$UEHLWJHEHU]XVFKX��EHL�IUHLZLOOLJHU�.UDQNHQYHUVLFKHUXQJ�PLW�)HVWEHLWUDJ�XQG
0HKUIDFKEH]XJ�DQOHJHQ���������������������������������������������������������������������������������������

0HKUIDFKEH]XJ�EHL�5HQWQHUQ ������������������������������������������������������������������������������������

3IOHJHYHUVLFKHUXQJ�LQ�6DFKVHQ ��������������������������������������������������������������������������������������

%HVFKlIWLJXQJVRUW�LQ�6DFKVHQ��:RKQRUW�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ ����������������������

%HVFKlIWLJXQJVRUW�LQ�6DFKVHQ��:RKQRUW�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ��������������������

3ULYDWH�3IOHJHYHUVLFKHUXQJ��EHIUHLW�XQWHU�-DKUHVHQWJHOWJUHQ]H ��������������������������������

*HULQJYHUGLHQHQGHU ��������������������������������������������������������������������������������������������������������

.XU]IULVWLJ�%HVFKlIWLJWH ���������������������������������������������������������������������������������������������������

*HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJXQJVYHUKlOWQLVVH ��������������������������������������������������������

%HLWUDJVEHPHVVXQJVJUHQ]HQ��3UR]HQWVlW]H�XQG�/RKQDUWHQ ������������������������������������

*HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJWH ���������������������������������������������������������������������������

*HULQJI�JLJ�(QWORKQWH�PLW�69�SIOLFKWLJHU�+DXSWEHVFKlIWLJXQJ ����������������������������������

69�SIOLFKWLJ�%HVFKlIWLJWH�PLW�JHULQJI�JLJ�HQWORKQWHU�1HEHQEHVFKlIWLJXQJ ���������������

*HULQJI�JLJ�(QWORKQWH��GLH�DXI�59�)UHLKHLW�YHU]LFKWHQ ����������������������������������������������

$XIVWRFNXQJ�DXI�GHQ�59�0LQGHVWEHLWUDJ��������������������������������������������������������������

.QDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU��������������������������������������������������������������������������

.QDSSVFKDIWOLFK�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ ����������������������������������������������������

)UHLZLOOLJHV�VR]LDOHV���|NRORJLVFKHV�-DKU ������������������������������������������������������������������������

3IOHJHYHUVLFKHUXQJ�EHL�%HLKLOIHEHUHFKWLJWHQ ������������������������������������������������������������������

6R]LDOYHUVLFKHUXQJ�=XVDW]YHUVRUJXQJ��3<�'(�17�6,���������������������������������������������������������
%HDPWHQYHUVLFKHUXQJVYHUHLQ�GHV�'HXWVFKHQ�%DQN��XQG�%DQNLHUJHZHUEHV��%99� ������������

$QOHJHQ�XQG�%HUHFKQHQ�GHU�%99�=XVDW]YHUVRUJXQJ ����������������������������������������������������

%99��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ ����������������������������������

%99��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ������� ����������������������������������������

%99�*UXQGYHUVRUJXQJ �����������������������������������������������������������������������������������������

%99�+|KHUYHUVLFKHUXQJ���������������������������������������������������������������������������������������

%99�IUHLZLOOLJH�9HUVLFKHUXQJ ��������������������������������������������������������������������������������

%99�=XVDW]YHUVLFKHUXQJ��������������������������������������������������������������������������������������

%99�5LVLNRYHUVLFKHUXQJ���������������������������������������������������������������������������������������

%99��3IOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�PLW�%99�*UXQGYHUVRUJXQJ�DQOHJHQ�����������������
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%99��)UHLZLOOLJ�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ�������������������������������������������������������

%99��3IOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�PLW�HLQHU�K|KHUHQ�%HLWUDJVNODVVH�DQOHJHQ ������

%99��=XVDW]YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ�����������������������������������������������������������

%99��0LWDUEHLWHU�PLW�5LVLNRYHUVLFKHUXQJ�DQOHJHQ �����������������������������������������������������

6RQGHUUHJHOQ�%99 ����������������������������������������������������������������������������������������������������������

%99�%UXWWR ����������������������������������������������������������������������������������������������������������������������
3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG�-RXUQDOLVWHQRUJDQLVDWLRQHQ��39:����������������������������

$QOHJHQ�XQG�%HUHFKQHQ�GHU�39:�=XVDW]YHUVRUJXQJ ���������������������������������������������������

39:��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ ���������������������������������

39:��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ������� ���������������������������������������

3IOLFKWYHUVLFKHUXQJ�I�U�UHQWHQYHUVLFKHUXQJVSIOLFKWLJH�0LWDUEHLWHU��%HLWUDJVJUXSSH�$�
������������������������������������������������������������������������������������������������������������������������������

3IOLFKWYHUVLFKHUXQJ�I�U�UHQWHQYHUVLFKHUXQJVEHIUHLWH�0LWDUEHLWHU��%HLWUDJVJUXSSH�%�
������������������������������������������������������������������������������������������������������������������������������

)UHLZLOOLJH�%HLWUlJH�]XP�9HUVRUJXQJVZHUN����������������������������������������������������������

%HLWUDJVEHIUHLXQJHQ�LQ�9HUVRUJXQJVZHUN�XQG�9HUVRUJXQJVNDVVH ����������������������

39:��5HQWHQYHUVLFKHUXQJVSIOLFKWLJHQ�0LWDUEHLWHU�DQOHJHQ��������������������������������������

39:��5HQWHQYHUVLFKHUXQJVEHIUHLWHQ�0LWDUEHLWHU�DQOHJHQ ����������������������������������������

39:��)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN�GLUHNW�DOV�%HWUDJ�HUIDVVHQ�����������

39:��)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN�SUR]HQWXDO�YRP�39:�%UXWWR�HUPLWWHOQ
�����������������������������������������������������������������������������������������������������������������������������������

39:��)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN��EHU�%HLWUDJVNODVVH�HUIDVVHQ �����

39:��%HLWUDJVEHIUHLXQJ�LP�9HUVRUJXQJVZHUN��GHU�$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLO
N�U]W��HUIDVVHQ �����������������������������������������������������������������������������������������������������������

39:��%HLWUDJVEHIUHLXQJ�LP�9HUVRUJXQJVZHUN��GHU�QXU�GHQ�$UEHLWQHKPHUDQWHLO�N�U]W�
HUIDVVHQ���������������������������������������������������������������������������������������������������������������������

39:��%HLWUDJVEHIUHLXQJ�LQ�GHU�9HUVRUJXQJVNDVVH�HUIDVVHQ ������������������������������������

39:��%HLWUDJVEHIUHLXQJ�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�3IOLFKWYHUVLFKHUXQJ�HUIDVVHQ���

39:�%UXWWR���������������������������������������������������������������������������������������������������������������������

6RQGHUUHJHOQ�39:���������������������������������������������������������������������������������������������������������
$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ�I�U�EHVWLPPWH�%HUXIVJUXSSHQ������������������������������������������

+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ��(LQULFKWHQ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ ������

$QOHJHQ�XQG�%HUHFKQHQ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ �������������������������������������������

=XVDW]YHUVRUJXQJHQ��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ ��������

$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ�������
�����������������������������������������������������������������������������������������������������������������������������������

%HLWUDJ�LQ�+|KH�GHV�JHVHW]OLFKHQ�59�%HLWUDJV�HUIDVVHQ �������������������������������������

%HLWUDJ��EHU�%HWUDJVDQJDEH�RGHU�%HLWUDJVNODVVH�HUIDVVHQ ��������������������������������

=XVlW]OLFKH�%HLWUDJV]DKOXQJ�HUIDVVHQ �����������������������������������������������������������������

6RQGHUUHJHOQ�=XVDW]YHUVRUJXQJ ������������������������������������������������������������������������������������
=XVDW]YHUVRUJXQJ��,QIRW\S�����������������������������������������������������������������������������������������������
69�=XVDW]YHUVLFKHUXQJHQ��,QIRW\S������ ����������������������������������������������������������������������������
$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�69�=XVDW]YHUVRUJXQJ������������������������������������������

%99��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ����������������������������������������������������������������������������

$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�]XU�%DQNHQYHUVRUJXQJ������������������������������������

%99��0HOGXQJHQ��5HSRUW�53&69''�����������������������������������������������������������������������

%99��0HOGXQJHQ�HUVWHOOHQ������������������������������������������������������������������������������������
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0HOGXQJHQ�DXI�'LVNHWWH��ORNDOHV�/DXIZHUN�NRSLHUHQ�������������������������������������������������

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW
53&69&'����������������������������������������������������������������������������������������������������������������

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ ����������������������������������������

hEHUZHLVXQJVGDWHL��53&'76'�� �����������������������������������������������������������������������������

hEHUZHLVXQJVGDWHL�HU]HXJHQ�������������������������������������������������������������������������������

=DKOXQJVWUlJHU�HUVWHOOHQ��������������������������������������������������������������������������������������������

hEHUZHLVXQJVGDWHQ�NRSLHUHQ������������������������������������������������������������������������������������

39:��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ���������������������������������������������������������������������������

$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�]XU�3UHVVHYHUVRUJXQJ�������������������������������������

39:��0HOGXQJHQ��5HSRUW�53&69('����������������������������������������������������������������������

39:��0HOGXQJHQ�HUVWHOOHQ�����������������������������������������������������������������������������������

0HOGXQJHQ�DXI�'LVNHWWH��ORNDOHV�/DXIZHUN�NRSLHUHQ�������������������������������������������������

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW
53&69&'����������������������������������������������������������������������������������������������������������������

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ ����������������������������������������

hEHUZHLVXQJVGDWHL��53&'76'�� �����������������������������������������������������������������������������

hEHUZHLVXQJVGDWHL�HU]HXJHQ�������������������������������������������������������������������������������

=DKOXQJVWUlJHU�HUVWHOOHQ��������������������������������������������������������������������������������������������

hEHUZHLVXQJVGDWHQ�NRSLHUHQ������������������������������������������������������������������������������������

$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ�������������������������������

$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�]XU�DOOJHPHLQHQ�=XVDW]YHUVRUJXQJ�����������������

$OOJHPHLQH�=XVDW]YHUVRUJXQJ��0HOGXQJHQ��5HSRUW�53&69)'�� ����������������������������

$OOJHPHLQH�=XVDW]YHUVRUJXQJ��0HOGXQJHQ�HUVWHOOHQ �������������������������������������������

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW
53&69&'����������������������������������������������������������������������������������������������������������������

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ ����������������������������������������

hEHUZHLVXQJVGDWHL��53&'76'�� �����������������������������������������������������������������������������

hEHUZHLVXQJVGDWHL�HU]HXJHQ�������������������������������������������������������������������������������

=DKOXQJVWUlJHU�HUVWHOOHQ��������������������������������������������������������������������������������������������

hEHUZHLVXQJVGDWHQ�NRSLHUHQ������������������������������������������������������������������������������������

1HWWR]XVDJHQ��3<�'(�17�*5� �����������������������������������������������������������������������������������������������
9HUIDKUHQ�GHU�%UXWWR�1HWWR�,WHUDWLRQ ������������������������������������������������������������������������������������
1HWWR]XVDJHQ�XQG�5�FNUHFKQXQJHQ �����������������������������������������������������������������������������������

9HUP|JHQVELOGXQJ��3<�'(�17�&)� ���������������������������������������������������������������������������������������
,QIRW\S�9HUP|JHQVELOGXQJ�����������������������������������������������������������������������������������������������

9HUP|JHQVELOGXQJ�DQOHJHQ��������������������������������������������������������������������������������������������
%HDUEHLWHQ�GHU�$XV]DKOXQJVSHULRGH������������������������������������������������������������������������������������
bQGHUXQJHQ�LQ�GHU�$EUHFKQXQJVYHUJDQJHQKHLW ������������������������������������������������������������������

9HUP|JHQVELOGXQJVYHUWUDJ�QDFKWUlJOLFK�HUIDVVHQ ���������������������������������������������������������

9HUP|JHQVELOGXQJVYHUWUDJ�VWRUQLHUHQ����������������������������������������������������������������������������

hEHUZHLVXQJ�XPEXFKHQ�������������������������������������������������������������������������������������������������

'LUHNWYHUVLFKHUXQJ��3<�'(�17�&,� ����������������������������������������������������������������������������������������
(UIDVVHQ�HLQHU�'LUHNWYHUVLFKHUXQJ���������������������������������������������������������������������������������������

'LUHNWYHUVLFKHUXQJ��,QIRW\S������ ����������������������������������������������������������������������������������

'LUHNWYHUVLFKHUXQJ�I�U�HLQHQ�0LWDUEHLWHU�DQOHJHQ �����������������������������������������������������
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(LQH�GLH�3DXVFKDOLHUXQJVJUHQ]H��EHUVWHLJHQGH�'LUHNWYHUVLFKHUXQJ�DQOHJHQ����������

$EILQGXQJ�]XU�)LQDQ]LHUXQJ�HLQHU�'LUHNWYHUVLFKHUXQJ�DQOHJHQ ��������������������������������

5�FNUHFKQXQJ�XQG�'LUHNWYHUVLFKHUXQJ ��������������������������������������������������������������������������

3IlQGXQJ���$EWUHWXQJ��3<�'(�17�*5� ����������������������������������������������������������������������������������
'LH�3IOLFKWHQ�GHU�EHWHLOLJWHQ�3DUWHLHQ�����������������������������������������������������������������������������������
'LH�(QWVWHKXQJ�HLQHU�/RKQSIlQGXQJ �����������������������������������������������������������������������������������
$QOHJHQ�YRQ�/RKQSIlQGXQJV����/RKQDEWUHWXQJVGDWHQ���������������������������������������������������������

*HZ|KQOLFKH�3IlQGXQJ�DQOHJHQ�������������������������������������������������������������������������������������

%HYRUUHFKWLJWH�3IlQGXQJ�DQOHJHQ ����������������������������������������������������������������������������������

9RUSIlQGXQJ�DQOHJHQ �����������������������������������������������������������������������������������������������������

9RUSIlQGXQJ ��������������������������������������������������������������������������������������������������������������

$EWUHWXQJ�DQOHJHQ ����������������������������������������������������������������������������������������������������������

*OHLFK]HLWLJH�3IlQGXQJHQ���$EWUHWXQJHQ�DQ]HLJHQ ��������������������������������������������������������

6RQGHUIlOOH�I�U�GLH�3IlQGEDUNHLW�HLQHV�%H]XJV�DQOHJHQ�������������������������������������������������

0HKUHUH�hEHUZHLVXQJHQ�]X�HLQHU�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ ���������������������������������

*OHLFK]HLWLJ�]XJHVWHOOWH�3IlQGXQJHQ���$EWUHWXQJHQ�DQOHJHQ������������������������������������������

/RKQVWHXHUMDKUHVDXVJOHLFK�SIlQGHQ�������������������������������������������������������������������������������

3IlQGXQJ�YRQ�%HWULHEVUHQWHQ �����������������������������������������������������������������������������������������

%HWULHEVUHQWHQ�EHL�3IlQGXQJHQ�EHU�FNVLFKWLJHQ�������������������������������������������������������

=XVlW]OLFKH�=LQVHQ�DQOHJHQ��,QIRW\S�$XVJOHLFK���=XVlW]OLFKH�=LQVHQ�����������������������������

5XKHQGH�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ ������������������������������������������������������������������������

'DUOHKHQVWLOJXQJ�EHL�3IlQGXQJVUHLKHQIROJH�EHU�FNVLFKWLJHQ�����������������������������������������
$UEHLWHQ�PLW�/RKQSIlQGXQJHQ���/RKQDEWUHWXQJHQ ���������������������������������������������������������������

0HKUHUH�=DKOXQJVOlXIH�I�U�HLQH�3HULRGH ������������������������������������������������������������������������

5�FNUHFKQXQJ�����������������������������������������������������������������������������������������������������������������

$EODXI�EHLP�$EJUHQ]HQ���/|VFKHQ�YRQ�3IlQGXQJHQ���$EWUHWXQJHQ �������������������������������

'ULWWVFKXOGQHUHUNOlUXQJ�HUVWHOOHQ������������������������������������������������������������������������������������

/LVWHQ��EHU�GLH�3IlQGXQJVHUJHEQLVVH ����������������������������������������������������������������������������

$EODXI�HLQHU�9RUSIlQGXQJ�����������������������������������������������������������������������������������������������

6SULQJHQ�LQ�GHQ�%LOGHUQ ��������������������������������������������������������������������������������������������������

)RUGHUXQJHQ�NRUULJLHUHQ �������������������������������������������������������������������������������������������������

)DOVFKHLQJDEH ����������������������������������������������������������������������������������������������������������������

0LWWHLOXQJ�GHV�*OlXELJHUV��EHU�HLQH�5HVWIRUGHUXQJ �������������������������������������������������������

6RQGHUWLOJXQJ�HLQHV�0LWDUEHLWHUV��6FKXOGQHUV��DQOHJHQ�������������������������������������������������

5�FN]DKOXQJ�HLQHV�*OlXELJHU�DQOHJHQ���������������������������������������������������������������������������

$XV]DKOXQJ�YRQ�3IlQGXQJVJXWKDEHQ�GXUFKI�KUHQ ��������������������������������������������������������

3IlQGXQJHQ���$EWUHWXQJHQ�DXI�JHWLOJW�VHW]HQ �����������������������������������������������������������������

3IlQGXQJHQ���$EWUHWXQJHQ�DEJUHQ]HQ����������������������������������������������������������������������������
*XWKDEHQ�YRUKDQGHQ �����������������������������������������������������������������������������������������������������������
/RKQVWHXHUMDKUHVDXVJOHLFK ��������������������������������������������������������������������������������������������������
$E]XJ�DQOHJHQ ���������������������������������������������������������������������������������������������������������������������
,QIRW\S�9HUZDOWXQJ����� ������������������������������������������������������������������������������������������������������
,QIRW\S�)RUGHUXQJ�������������������������������������������������������������������������������������������������������������
,QIRW\S�=LQVDQJDEHQ����� ���������������������������������������������������������������������������������������������������
,QIRW\S�3IlQGEDUHU�%HWUDJ������������������������������������������������������������������������������������������������
,QIRW\S�/RKQDQWHLOH�����������������������������������������������������������������������������������������������������������
,QIRW\S�hEHUZHLVXQJHQ����� �����������������������������������������������������������������������������������������������
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,QIRW\S�$XVJOHLFK��������������������������������������������������������������������������������������������������������������
3IlQGXQJ��$XVJOHLFK��,QIRW\S�������������������������������������������������������������������������������������������
=XVlW]OLFKH�9HUZDOWXQJVGDWHQ���������������������������������������������������������������������������������������������
.RUUHVSRQGHQ]GDWHQ������������������������������������������������������������������������������������������������������������
(LQJDEH�YRQ�.RUUHVSRQGHQ]GDWHQ ��������������������������������������������������������������������������������������
=LQVHQ ����������������������������������������������������������������������������������������������������������������������������������
3IDQGIUHLH�9HUP|JHQVZLUNVDPH�/HLVWXQJHQ �����������������������������������������������������������������������
=XVDPPHQUHFKQXQJ�PHKUHUHU�(LQNRPPHQ�I�U�GLH�3IlQGXQJ���������������������������������������������
hEHUZHLVXQJHQ�DQOHJHQ ������������������������������������������������������������������������������������������������������
$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�3IlQGXQJ �������������������������������������������������������������

$Q]HLJH�YRQ�3IlQGXQJVHUJHEQLVVHQ ������������������������������������������������������������������������������

/LVWH�PLW�3IlQGXQJVHUJHEQLVVHQ�HUVWHOOHQ�����������������������������������������������������������������
/LVWH�GHU�P|JOLFKHQ�)HKOHU�LQ�GHU�$EUHFKQXQJ��������������������������������������������������������������������

(����*HSIlQGHWHU�%HWUDJ�LVW�JU|�HU�DOV�$XV]DKOXQJVEHWUDJ������������������������������������������

(����$E]XJ�LVW�JU|�HU�DOV�GLH�7LOJXQJVEHWUlJH���������������������������������������������������������������

(����5�FN]DKOXQJ�JU|�HU�DOV�GLH�JHSIlQGHWHQ�%HWUlJH�������������������������������������������������

(����'LIIHUHQ]�JU|�HU�DOV�GLH�QRFK�]X�WLOJHQGHQ�%HWUlJH�����������������������������������������������

(����$XIWHLOXQJVDQJDEHQ�XQYROOVWlQGLJ �������������������������������������������������������������������������

(����hEHUZHLVXQJVSUR]HQWVDW]�.RVWHQ��EHU�����3UR]HQW���������������������������������������������

(����hEHUZHLVXQJVSUR]HQWVDW]�)RUGHUXQJ��EHU�����3UR]HQW ���������������������������������������

(����hEHUZHLVXQJVSUR]HQWVDW]�8QWHUKDOW��EHU�����3UR]HQW �����������������������������������������

(����hEHUZHLVXQJVUHVW�.RVWHQ�PHKUIDFK�DQJHNUHX]W ���������������������������������������������������

(����hEHUZHLVXQJVUHVW�+DXSWIRUGHUXQJ�PHKUIDFK�DQJHNUHX]W �������������������������������������

(����hEHUZHLVXQJVUHVW�8QWHUKDOW�PHKUIDFK�DQJHNUHX]W������������������������������������������������

(����)HKOHU�EHL�hEHUZHLVXQJ�GHU�.RVWHQ�����������������������������������������������������������������������

(����)HKOHU�EHL�hEHUZHLVXQJ�GHU�+DXSWIRUGHUXQJ���������������������������������������������������������

(����)HKOHU�EHL�hEHUZHLVXQJ�GHV�8QWHUKDOWV �����������������������������������������������������������������

(����=XZHLVXQJ�LVW�EHUHLWV�HUIROJW ����������������������������������������������������������������������������������

(����(V�HUIROJWH�NHLQH�=XZHLVXQJ ����������������������������������������������������������������������������������

(����.HLQH�hEHUZHLVXQJVDQJDEHQ�YRUKDQGHQ ��������������������������������������������������������������

(����*XWKDEHQ�LVW�NOHLQHU�DOV�GHU�$XVJOHLFKVEHWUDJ�������������������������������������������������������

(����hEHUZHLVXQJVDQJDEHQ�I�U�GLH�.RVWHQ�IHKOHQ ��������������������������������������������������������

(����hEHUZHLVXQJVDQJDEHQ�I�U�GLH�+DXSWIRUGHUXQJ�IHKOHQ ������������������������������������������

(����hEHUZHLVXQJVDQJDEHQ�I�U�GHQ�8QWHUKDOW�IHKOHQ����������������������������������������������������

(����(LQWUDJ�LQ�GHU�7DEHOOH�7673)%�QLFKW�OHVHQ�N|QQHQ �����������������������������������������������

(����)HKOHU�EHL�GHU�)XQNWLRQ�'3)%7 �����������������������������������������������������������������������������

(����:HUW���GHU�9HUDUEHLWXQJVNODVVH����QLFKW�XQWHUVW�W]W ���������������������������������������������

(����3IlQGXQJVJUXQGODJH�QLFKW�SIlQGEDU�ODXIHQG�LVW�QHJDWLY ����������������������������������������

(����3IlQGXQJVJUXQGODJH�QLFKW�SIlQGEDU�VRQVWLJ�LVW�QHJDWLY ����������������������������������������

(����3IlQGXQJVJUXQGODJH�PLW�6FKXW]�ODXIHQG�LVW�QHJDWLY ����������������������������������������������

(����3IlQGXQJVJUXQGODJH�PLW�6FKXW]�VRQVWLJ�LVW�QHJDWLY ����������������������������������������������

(����3IlQGXQJVJUXQGODJH�RKQH�6FKXW]�ODXIHQG�LVW�QHJDWLY�������������������������������������������

(����3IlQGXQJVJUXQGODJH�RKQH�6FKXW]�VRQVWLJ�LVW�QHJDWLY �������������������������������������������

(����%HL�/RKQDUW�LVW�GLH�$UW�GHU�3IlQGEDUNHLW�QLFKW�]XJHODVVHQ �������������������������������������

(����.RPELQDWLRQ�EHL�1HWWREH]�JHQ���EHWUlJHQ�QLFKW�]XJHODVVHQ���������������������������������

(����$UW�GHU�3IlQGEDUNHLW�,QIRW\S������QLFKW�XQWHUVW�W]W������������������������������������������������
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(����$XVSUlJXQJ�9HUDUEHLWXQJVNODVVH�QLFKW�XQWHUVW�W]W������������������������������������������������

(����$UW�GHU�3IlQGEDUNHLW�,QIRW\S������QLFKW�XQWHUVW�W]W������������������������������������������������

(����$QJDEHQ�GHV�,QIRW\SV�
3IlQGEDUHU�%HWUDJ
��������IHKOHQ ��������������������������������������

(����6RQGHUIDOO�LP�,QIRW\S������QLFKW�XQWHUVW�W]W� ����������������������������������������������������������

(����)HKOHU�EHLP�/HVHQ�GHV�$UEHLWJHEHUNRVWHQPRGLILNDWRUV�����������������������������������������

'DUOHKHQ�����������������������������������������������������������������������������������������������������������������������������������
'DUOHKHQ��,QIRW\S������ �������������������������������������������������������������������������������������������������������

'DUOHKHQ�XQG�'DUOHKHQV]DKOXQJ�DQOHJHQ ����������������������������������������������������������������������

)HKOHLQJDEHQ�NRUULJLHUHQ ������������������������������������������������������������������������������������������������

6RQGHUWLOJXQJ�DQOHJHQ����������������������������������������������������������������������������������������������������

:HUWH�GHV�'DUOHKHQV�lQGHUQ������������������������������������������������������������������������������������������

'DUOHKHQVEHDUEHLWXQJ�EHL�%XFKXQJVNUHLVZHFKVHO���������������������������������������������������������

'DUOHKHQ�EHL�$XVWULWW�GHV�0LWDUEHLWHUV�EHDUEHLWHQ ����������������������������������������������������������

'DUOHKHQ�EHL�UXKHQGHP�9HUWUDJ�EHDUEHLWHQ �������������������������������������������������������������������

'DUOHKHQ�O|VFKHQ������������������������������������������������������������������������������������������������������������
7LOJXQJ ���������������������������������������������������������������������������������������������������������������������������������

%HLVSLHO��7LOJXQJ�EHL�5DWHQGDUOHKHQ�������������������������������������������������������������������������������

%HLVSLHO��7LOJXQJ�EHL�$QQXLWlWHQGDUOHKHQ �����������������������������������������������������������������������
7LOJXQJVSODQ�������������������������������������������������������������������������������������������������������������������������

%HLVSLHO��7LOJXQJVSODQ�����������������������������������������������������������������������������������������������������

7LOJXQJVSODQ�HUVWHOOHQ�����������������������������������������������������������������������������������������������������
.RQGLWLRQHQ�DQ]HLJHQ ����������������������������������������������������������������������������������������������������������
=LQVEHUHFKQXQJ �������������������������������������������������������������������������������������������������������������������

%HLVSLHO��=LQVEHUHFKQXQJ �����������������������������������������������������������������������������������������������
%HUHFKQXQJ�GHV�JHOGZHUWHQ�9RUWHLOV �����������������������������������������������������������������������������������

%HLVSLHO��%HUHFKQXQJ�JHOGZHUWHU�9RUWHLO�������������������������������������������������������������������������
$XVZHUWXQJ�HLQHV�'DUOHKHQV�����������������������������������������������������������������������������������������������
/RKQDUWHQ�GHV�'DUOHKHQV�����������������������������������������������������������������������������������������������������

.XU]DUEHLWHU��XQG�:LQWHUDXVIDOOJHOG��3<�'(�17�5+� ����������������������������������������������������������
$EODXI�EHL�GHU�%HUHFKQXQJ�YRQ�.XU]DUEHLWHUJHOG���:LQWHUDXVIDOOJHOG ���������������������������������
.XU]DUEHLW���:LQWHUDXVIDOOJHOG��,QIRW\S�����������������������������������������������������������������������������

%DWFK�,QSXW�0DSSH�I�U�GHQ�,QIRW\S�.XU]DUEHLW���:LQWHUDXVIDOO�HU]HXJHQ �����������������������

,QIRW\S�.XU]DUEHLW���:LQWHUDXVIDOO�SIOHJHQ�����������������������������������������������������������������������

=XVFKX��9HUIDKUHQ���������������������������������������������������������������������������������������������������������

6RQGHUUHJHOXQJ ��������������������������������������������������������������������������������������������������������������
1HEHQHLQNRPPHQ�EHL�.XU]DUEHLW ����������������������������������������������������������������������������������������

1HEHQHLQNRPPHQ�EHL�.XU]DUEHLW�HUIDVVHQ ��������������������������������������������������������������������
$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]X�.XU]DUEHLW�XQG�:LQWHUDXVIDOO ��������������������������������

5�FNHUVWDWWXQJVOLVWHQ�I�U�.XU]DUEHLWHU��XQG�6FKOHFKWZHWWHUJHOG������������������������������������

5�FNHUVWDWWXQJVOLVWHQ�HUVWHOOHQ ���������������������������������������������������������������������������������

'LHQVWZDJHQ�]XU�SULYDWHQ�%HQXW]XQJ��3<�'(�17� ��������������������������������������������������������������
3ULYDWH�1XW]XQJ�HLQHV�'LHQVWZDJHQV�DQOHJHQ ��������������������������������������������������������������������
3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�HLQHP�'LHQVWZDJHQ�DQOHJHQ ��������������������������������������
3DXVFKDOH�1XW]XQJVHQWVFKlGLJXQJ�I�U�GLH�SULYDWH�1XW]XQJ�HLQHV�'LHQVWZDJHQV�DQOHJHQ���
=X]DKOXQJ�GHV�$UEHLWQHKPHUV�]X�GHQ�$QVFKDIIXQJVNRVWHQ�GHV�'LHQVWZDJHQV�DQOHJHQ ���

$OWHUVWHLO]HLW��3<�'(�17�65� ��������������������������������������������������������������������������������������������������
$OWHUVWHLO]HLWPRGHOO ���������������������������������������������������������������������������������������������������������������
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3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW ����������������������������������������������������������������������������������������
3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW�GXUFKI�KUHQ���������������������������������������������������������������

$OWHUVWHLO]HLW��,QIRW\S������ ��������������������������������������������������������������������������������������������������
$EUHFKQXQJVOLVWH�$OWHUVWHLO]HLW��5HSRUW�53&$7/'�������������������������������������������������������������

/RKQDUWHQ�LQ�GHU�$EUHFKQXQJVOLVWH���������������������������������������������������������������������������������
9RUJDEH�YRQ�9ROO]HLWEUXWWL�XQG�$XIVWRFNXQJHQ��EHU�/RKQDUWHQ ������������������������������������������

)ROJHDNWLYLWlWHQ�����������������������������������������������������������������������������������������������������������������������
/RKQ��XQG�*HKDOWV]DKOXQJ�����������������������������������������������������������������������������������������������������

=DKOXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LQ�GHQ�6WDPPGDWHQ��������������������������������������������������������
=DKOXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP�$EUHFKQXQJVHUJHEQLV �����������������������������������������������
9RUSURJUDPP�'7$���������������������������������������������������������������������������������������������������������������

=DKOXQJVODXI�ZLHGHUKROHQ�����������������������������������������������������������������������������������������������
/RKQ��XQG�*HKDOWV]DKOXQJ�SHU�hEHUZHLVXQJ ����������������������������������������������������������������������

(QWJHOWQDFKZHLV��5HSRUW�53&('7[���+[[&('7�� ��������������������������������������������������������������
(QWJHOWQDFKZHLVH�HUVWHOOHQ ��������������������������������������������������������������������������������������������������
,QIRW\S�0LWWHLOXQJHQ������� ��������������������������������������������������������������������������������������������������

$OOJHPHLQH�0LWWHLOXQJ�DQOHJHQ����������������������������������������������������������������������������������������

0LWWHLOXQJ�HLQHP�(QWJHOWQDFKZHLV�]XRUGQHQ�������������������������������������������������������������

3HUV|QOLFKH�0LWWHLOXQJHQ�EHDUEHLWHQ ������������������������������������������������������������������������������
3DUDOOHOH�$XVI�KUXQJ�YRQ�$XVZHUWXQJVSURJUDPPHQ ����������������������������������������������������������

$XVZHUWXQJVSURJUDPPH�SDUDOOHO�VWDUWHQ������������������������������������������������������������������������

/RKQNRQWR��5HSRUW�53&.72[���+[[&.72�� �����������������������������������������������������������������������
,Q�3HULRGH���)�U�3HULRGH���,Q�3HULRGHQVLFKW���)�U�3HULRGHQVLFKW������������������������������������������
/RKQNRQWR�HUVWHOOHQ��������������������������������������������������������������������������������������������������������������

/RKQMRXUQDO��5HSRUW�53&/-1[���+[[&/-1�������������������������������������������������������������������������
/RKQMRXUQDO�HUVWHOOHQ������������������������������������������������������������������������������������������������������������

%XFKXQJ�LQV�5HFKQXQJVZHVHQ��3<�;;�'7� ������������������������������������������������������������������������
=HQWUDOH�2EMHNWH ������������������������������������������������������������������������������������������������������������������

%XFKXQJVODXI ������������������������������������������������������������������������������������������������������������������

$EUHFKQXQJVEHOHJ����������������������������������������������������������������������������������������������������������
%HWULHEVZLUWVFKDIWOLFKH�*UXQGODJHQ �������������������������������������������������������������������������������������

%HLVSLHO��%XFKXQJ�HLQHV�*HKDOWHV����������������������������������������������������������������������������������

9ROOVWlQGLJH�%XFKXQJ �����������������������������������������������������������������������������������������������������

%HLVSLHO�I�U�'HXWVFKODQG��9ROOVWlQGLJH�%XFKXQJ�������������������������������������������������������

%HLVSLHO�I�U�GLH�6FKZHL]��9ROOVWlQGLJH�%XFKXQJ �������������������������������������������������������

=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ �������������������������������������������

'HXWVFKODQG��=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ����������������

86$��=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ�����������������������������
7HFKQLVFKH�$VSHNWH�������������������������������������������������������������������������������������������������������������

7HFKQLVFKHU�$EODXI�GHU�%XFKXQJ �����������������������������������������������������������������������������������

%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�DXV�6WDPPGDWHQ��=HLWGDWHQ�XQG
2UJDQLVDWLRQVPDQDJHPHQW ��������������������������������������������������������������������������������������������

%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP�$EUHFKQXQJVHUJHEQLV�����������������������������������������

%HLVSLHO��%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP�$EUHFKQXQJVHUJHEQLV���������������������

.RQWHQILQGXQJ�����������������������������������������������������������������������������������������������������������������

%HOHJVSOLWNRQWR ���������������������������������������������������������������������������������������������������������������

%XFKXQJ�YRQ�5�FNUHFKQXQJHQ ��������������������������������������������������������������������������������������
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%HLVSLHO��%XFKXQJ�YRQ�5�FNUHFKQXQJHQ�������������������������������������������������������������������

$XIUROOXQJVGLIIHUHQ]HQ�����������������������������������������������������������������������������������������������

%XFKXQJVSHULRGH�XQG�%XFKXQJVGDWXP��������������������������������������������������������������������������

%XFKXQJ�DXI�(UVDW]NRVWHQVWHOOHQ �����������������������������������������������������������������������������������

(UVHW]XQJVORJLN�EHL�JHVFKORVVHQHQ�&2�.RQWLHUXQJVREMHNWHQ���������������������������������������
$UEHLWVVFKULWWH ����������������������������������������������������������������������������������������������������������������������

'XUFKI�KUXQJ�GHU�%XFKXQJ���������������������������������������������������������������������������������������������

%XFKXQJVODXI�VLPXOLHUHQ �������������������������������������������������������������������������������������������

%XFKXQJVODXI�HU]HXJHQ���������������������������������������������������������������������������������������������

%XFKXQJVODXI�SU�IHQ��������������������������������������������������������������������������������������������������

$EUHFKQXQJVEHOHJH�SU�IHQ ���������������������������������������������������������������������������������������

$EUHFKQXQJVEHOHJH�IUHLJHEHQ ����������������������������������������������������������������������������������

$EUHFKQXQJVEHOHJH�EXFKHQ��������������������������������������������������������������������������������������

5HFKQXQJVZHVHQEHOHJH�SU�IHQ��������������������������������������������������������������������������������

9ROOVWlQGLJNHLW�GHU�%XFKXQJHQ�SU�IHQ�����������������������������������������������������������������������

1DFKDUEHLWHQ�LQ�GHU�)LQDQ]EXFKKDOWXQJ��������������������������������������������������������������������

%XFKXQJVODXI�EHUVLFKW�DQ]HLJHQ������������������������������������������������������������������������������������

7H[W�]XP�%XFKXQJVODXI�DQOHJHQ�RGHU�lQGHUQ����������������������������������������������������������������

$WWULEXWH�HLQHV�%XFKXQJVODXIV�DQ]HLJHQ ������������������������������������������������������������������������

%XFKXQJVODXI�O|VFKHQ�����������������������������������������������������������������������������������������������������

%HOHJ�EHUVLFKW�DQ]HLJHQ ������������������������������������������������������������������������������������������������

$EUHFKQXQJVEHOHJH�DQ]HLJHQ ����������������������������������������������������������������������������������������

5HYLVLRQVLQIRUPDWLRQHQ�DQ]HLJHQ�����������������������������������������������������������������������������������

6WRUQR�YRQ�$EUHFKQXQJVEHOHJHQ �����������������������������������������������������������������������������������

$EUHFKQXQJVEHOHJH�VWRUQLHUHQ ���������������������������������������������������������������������������������

6WDWXVKLVWRULH�DQ]HLJHQ ��������������������������������������������������������������������������������������������������

'HWDLOLQIRUPDWLRQHQ�DQ]HLJHQ �����������������������������������������������������������������������������������������

%XFKXQJ�EHL�DOWHQ�5HOHDVHVWlQGHQ�������������������������������������������������������������������������������

$XV�+5�6\VWHPHQ�������EXFKHQ������������������������������������������������������������������������������

5HYLVLRQVXQWHUVW�W]XQJ�QXW]HQ ���������������������������������������������������������������������������

,Q�5:�6\VWHPH�������EXFKHQ ����������������������������������������������������������������������������������
6SH]LHOOH�EHWULHEVZLUWVFKDIWOLFKH�$QIRUGHUXQJHQ�DQ�GLH�%XFKXQJ��������������������������������������

%XFKXQJ�PLW�3HUVRQDOQXPPHU ��������������������������������������������������������������������������������������

%HLVSLHO��%XFKXQJ�PLW�3HUVRQDOQXPPHU ������������������������������������������������������������������

%XFKXQJ�DXI�'HELWRUHQ��XQG�.UHGLWRUHQNRQWHQ �������������������������������������������������������������

%HLVSLHO��%XFKXQJ�DXI�PLWDUEHLWHUEH]RJHQH�'HELWRUHQNRQWHQ ���������������������������������

9HUGLFKWXQJ�LQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV��������������������������������������������������

%XFKXQJ�DXI�)L[NRVWHQVWHOOHQ����������������������������������������������������������������������������������������

%HLVSLHO��%XFKXQJ�RKQH�XQG�PLW�)L[NRVWHQVWHOOH������������������������������������������������������

%XFKXQJ�LQ�6RQGHUSHULRGHQ ������������������������������������������������������������������������������������������

%HLVSLHO��%XFKXQJ�LQ�6RQGHUSHULRGHQ ����������������������������������������������������������������������

%XFKXQJVNUHLV�EHUJUHLIHQGH�9RUJlQJH ������������������������������������������������������������������������

6XPPDULVFKH�9HUUHFKQXQJ��������������������������������������������������������������������������������������

$QWHLOLJH�=XRUGQXQJ�]X�PHKUHUHQ�%XFKXQJVNUHLVHQ�LQQHUKDOE�HLQHU
$EUHFKQXQJVSHULRGH�EHL�VXPPDULVFKHU�9HUUHFKQXQJ����������������������������������������
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5�FNUHFKQXQJ�LQ�PHKUHUHQ�%XFKXQJVNUHLVHQ�EHL�VXPPDULVFKHU�9HUUHFKQXQJ����

5�FNUHFKQXQJ�QDFK�U�FNZLUNHQGHP�%XFKXQJVNUHLVZHFKVHO�EHL�VXPPDULVFKHU
9HUUHFKQXQJ��������������������������������������������������������������������������������������������������������

9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ �������������������������������������������

$QWHLOLJH�=XRUGQXQJ�]X�PHKUHUHQ�%XFKXQJVNUHLVHQ�LQQHUKDOE�HLQHU
$EUHFKQXQJVSHULRGH�EHL�9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ����

5�FNUHFKQXQJ�LQ�PHKUHUHQ�%XFKXQJVNUHLVHQ�EHL�9HUUHFKQXQJ��EHU
%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ ��������������������������������������������������������������������

5�FNUHFKQXQJ�QDFK�U�FNZLUNHQGHP�%XFKXQJVNUHLVZHFKVHO�EHL�9HUUHFKQXQJ��EHU
%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ ��������������������������������������������������������������������

0HKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ����������������������������������������������������������������������������

5HLVHDXIZHQGXQJHQ�������������������������������������������������������������������������������������������������

5HFKQXQJHQ�DQ�0LWDUEHLWHU ��������������������������������������������������������������������������������������

9RQ�0LWDUEHLWHUQ�DXVJHOHJWH�%HWUlJH�����������������������������������������������������������������������

'HXWVFKODQG��'LHQVWDUWHQJHQDXH�.RQWHQILQGXQJ�QDFK�.+%9�3%9������������������������������

(:8��%HVRQGHUKHLWHQ�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ ������������������������������������
,QWHJUDWLRQ�PLW�DQGHUHQ�.RPSRQHQWHQ �������������������������������������������������������������������������������

%XFKXQJ�LQV�+DXVKDOWVPDQDJHPHQW�����������������������������������������������������������������������������

%XFKXQJ�LQV�+DXVKDOWVPDQDJHPHQW�RKQH�0LWJDEH�YRQ�++0�.RQWLHUXQJHQ����������

,QWHJUDWLRQ�GHV�+DXVKDOWVPDQDJHPHQWV�RKQH�(LQVDW]�GHU�6WHOOHQZLUWVFKDIW ����������

,QWHJUDWLRQ�GHV�+DXVKDOWVPDQDJHPHQW�XQWHU�(LQVDW]�GHU�6WHOOHQZLUWVFKDIW������������

$EODXI�EHL�LQWHJULHUWHU�6WHOOHQZLUWVFKDIW���������������������������������������������������������������

$EUHFKQXQJ�PLW�6WHOOHQZLUWVFKDIW������������������������������������������������������������������������

%XFKXQJ�PLW�6WHOOHQZLUWVFKDIW �����������������������������������������������������������������������������

6RQGHUIlOOH�,QWHJUDWLRQ�+DXVKDOWVPDQDJHPHQW�±�6WHOOHQZLUWVFKDIW �������������������

'DWHQ�I�U�GLH�3HUVRQDONRVWHQSODQXQJ�EHUHLWVWHOOHQ�������������������������������������������������������
7URXEOHVKRRWLQJ ������������������������������������������������������������������������������������������������������������������

%XFKXQJVODXI�LP�6WDWXV �������������������������������������������������������������������������������������������������

3HUVRQDOQXPPHU�QLFKW�VHOHNWLHUW�RGHU�DEJHOHKQW ����������������������������������������������������������

5HFKQXQJVZHVHQEHOHJH�ZXUGHQ�QLFKW�HUVWHOOW ��������������������������������������������������������������

%XFKXQJVODXI�IHKOW�LQ�%XFKXQJVODXI�EHUVLFKW����������������������������������������������������������������

6WRUQR�QDFK�$EEUXFK�]XU�FNVHW]HQ�������������������������������������������������������������������������������

3<�'(�'(h9 ���������������������������������������������������������������������������������������������������������������������������
3URGXNWLYEHJLQQ�GHU�5���'(h9 ������������������������������������������������������������������������������������������

'(h9�6WDUW��,QIRW\S���������������������������������������������������������������������������������������������������
6WDPPGDWHQSIOHJH��������������������������������������������������������������������������������������������������������������

'(h9��,QIRW\S������������������������������������������������������������������������������������������������������������
0HOGHWDWEHVWlQGH�XQG�0HOGXQJHQ �������������������������������������������������������������������������������������

$Q��XQG�$EPHOGXQJHQ ���������������������������������������������������������������������������������������������������

$XIQDKPH�HLQHU�%HVFKlIWLJXQJ ��������������������������������������������������������������������������������

:HFKVHO�GHU�.UDQNHQNDVVH�EHL�IRUWEHVWHKHQGHP�%HVFKlIWLJXQJVYHUKlOWQLV ����������

:HFKVHO�GHU�%HLWUDJVJUXSSH�EHL�IRUWEHVWHKHQGHP�%HVFKlIWLJXQJVYHUKlOWQLV���������

%HJLQQ�HLQHU�%HVFKlIWLJXQJ�QDFK�GHP�$OWHUVWHLO]HLWJHVHW] �������������������������������������

(QGH�GHU�%HUXIVDXVELOGXQJ�EHL�HLQHU�VLFK�DQVFKOLH�HQGHQ�%HVFKlIWLJXQJ �������������

(QGH�GHU�%HVFKlIWLJXQJ�EHL�VLFK�DQVFKOLH�HQGHU�%HUXIVDXVELOGXQJ �����������������������

:LHGHUDXIQDKPH�GHU�%HVFKlIWLJXQJ�QDFK�(QGH�HLQHU�8QWHUEUHFKXQJ�RKQH�/R)R�YRQ
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PHKU�DOV�HLQHP�0RQDW ����������������������������������������������������������������������������������������������

:HFKVHO�YRQ�HLQHU�%HWULHEVVWlWWH�LP�%HLWULWWVJHELHW�]X�HLQHU�%HWULHEVVWlWWH�LP��EULJHQ
%XQGHVJHELHW�E]Z��XPJHNHKUW ���������������������������������������������������������������������������������

(QGH�GHU�%HVFKlIWLJXQJ�ZHJHQ�7RG ������������������������������������������������������������������������

(QGH�GHU�YHUVLFKHUXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJ��DXFK�ZHQQ�GDV�$UEHLWVYHUKlOWQLV
IRUWEHVWHKW�����������������������������������������������������������������������������������������������������������������

:HFKVHO�GHV�(QWJHOWDEUHFKQXQJVV\VWHPV ��������������������������������������������������������������

-DKUHVPHOGXQJHQ�(QWJHOWPHOGXQJHQ ����������������������������������������������������������������������������

%HVFKlIWLJXQJV]HLW�XQG�$UEHLWVHQWJHOW�LP�YRUDQJHJDQJHQHQ�.DOHQGHUMDKU�������������

(LQPDOLJ�JH]DKOWHV�$UEHLWVHQWJHOW�DOV�6RQGHUPHOGXQJ ��������������������������������������������

8QWHUEUHFKXQJVPHOGXQJHQ �������������������������������������������������������������������������������������������

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�RKQH�/R)R�YRQ�PHKU�DOV�HLQHP�0RQDW��������������

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�RKQH�/R)R�ZHJHQ�$UEHLWVNDPSI�YRQ�PHKU�DOV�HLQHP
0RQDW������������������������������������������������������������������������������������������������������������������������

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�RKQH�/R)R�I�U�PLQGHVWHQV�HLQHQ�.DOHQGHUPRQDW
����������������������������������������������������������������������������������������������������������������������������������

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�ZHJHQ�(U]LHKXQJVXUODXE�����������������������������������

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�ZHJHQ�$EOHLVWXQJ�JHVHW]OLFKHU�'LHQVWSIOLFKW�YRQ
PHKU�DOV�HLQHP�.DOHQGHUPRQDW �������������������������������������������������������������������������������

(QGH�GHV�$UEHLWVYHUKlOWQLVVHV�ZlKUHQG�HLQHU�JHPHOGHWHQ�8QWHUEUHFKXQJ ������������

bQGHUXQJVPHOGXQJHQ����������������������������������������������������������������������������������������������������

1DPHQVlQGHUXQJ �����������������������������������������������������������������������������������������������������

bQGHUXQJ�GHU�$QVFKULIW���������������������������������������������������������������������������������������������

bQGHUXQJ�GHU�3HUVRQDOQXPPHU �������������������������������������������������������������������������������

bQGHUXQJ�GHU�6WDDWVDQJHK|ULJNHLW���������������������������������������������������������������������������
(UVWHOOHQ��hEHUPLWWHOQ�XQG�%HVFKHLQLJHQ�YRQ�'(h9�0HOGXQJHQ���������������������������������������

$EODXI�'(h9��6WDWXV�GHU�0HOGXQJHQ ����������������������������������������������������������������������������

(UVWHOOHQ�YRQ�'(h9�0HOGXQJHQ��5HSRUW�53&'�9'�� �������������������������������������������������

(UPLWWOXQJ�GHV�0HOGH]HLWUDXPV���$XVZHUWXQJV]HLWUDXPV ����������������������������������������

'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�9'�����������������������������������������������

(UVWHOOHQ�HLQHV�'DWHQWUlJHUV�PLW�'(h9�0HOGXQJHQ��5HSRUW�53&'�7'���������������������

'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�7'�����������������������������������������������

'(h9�0HOGXQJHQ�DXI�'DWHQWUlJHU�NRSLHUHQ��5HSRUW�538769'�� ������������������������������

%HVFKHLQLJHQ�YRQ�'(h9�0HOGXQJHQ��5HSRUW�53&'�0'�� �����������������������������������������

6DFKEHDUEHLWHUOLVWH�HUVWHOOHQ��5HSRUW�53&'�/'�� �������������������������������������������������������

.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ��5HSRUW�538'�$'����������������������

(UVWHOOHQ�YRQ�-DKUHVPHOGXQJHQ ������������������������������������������������������������������������������������
)HKOHUEHKDQGOXQJ ���������������������������������������������������������������������������������������������������������������

)HKOHU�EHLP�(UVWHOOHQ�GHU�'(h9�0HOGXQJHQ�PLW�GHP�5HSRUW�53&'�9'���0HOGXQJHQ
HUVWHOOHQ� ������������������������������������������������������������������������������������������������������������������������

)HKOHUKDIWH�0HOGXQJHQ�PDQXHOO�PHOGHQ �����������������������������������������������������������������������

)DOVFKH�%HWUlJH�LQ�'(h9�0HOGXQJHQ�DXIJUXQG�IHKOHUKDIWHU�$EUHFKQXQJVHUJHEQLVVH����

'LH�(PSIlQJHUNDVVH�OHKQW��EHUWUDJHQH�'(h9�0HOGXQJHQ�DE�������������������������������������

(LQ�'DWHQWUlJHU�PLW�'(h9�0HOGXQJHQ�PX��HUQHXW�HUVWHOOW�ZHUGHQ������������������������������
6XPPHQDEJOHLFK�]ZLVFKHQ�'h92�XQG�6R]LDOYHUVLFKHUXQJ ����������������������������������������������

.QDSSVFKDIWV�'h92��3<�'(�)3�0'������������������������������������������������������������������������������������
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(LQOHLWXQJ ����������������������������������������������������������������������������������������������������������������������������
)XQNWLRQVXPIDQJ ����������������������������������������������������������������������������������������������������������������
+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ ����������������������������������������������������������������������������������

$XVVFKOLH�OLFK��EHU�7DJH��NHLQH�ZHFKVHOQGHQ�7lWLJNHLWHQ�������������������������������������������

$XVVFKOLH�OLFK��EHU�7DJH��ZHFKVHOQGH�7lWLJNHLWHQ�VLQG�YRUKDQGHQ�����������������������������

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��NHLQH�XQWHUWlJLJH�7lWLJNHLWVYHUWUHWXQJHQ ���������������

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��HV�VLQG�XQWHUWlJLJH�7lWLJNHLWVYHUWUHWXQJHQ�YRUKDQGHQ
���������������������������������������������������������������������������������������������������������������������������������������

$QGUXFN�YRQ�'h92�0HOGXQJHQ�LP�/RKQNRQWR��������������������������������������������������������������

hEHUSU�IHQ�YRQ�'h92�UHOHYDQWHQ�$7$%�7DEHOOHQ�������������������������������������������������������

'h92�3U�IXQJ���������������������������������������������������������������������������������������������������������������

%HWULHEVQXPPHUQ�$UEHLWVVWlWWH �������������������������������������������������������������������������������������

'h92�.HQQ]HLFKHQ�EHL�3HUVRQDOPD�QDKPHQ�������������������������������������������������������������

'h92�/lQGHUVFKO�VVHO �������������������������������������������������������������������������������������������������

'DWHQ�]X�GHQ�.UDQNHQNDVVHQ ���������������������������������������������������������������������������������������

'h92�7lWLJNHLWVVFKO�VVHO ���������������������������������������������������������������������������������������������

$EZHVHQKHLWVDUWHQ ��������������������������������������������������������������������������������������������������������
6WDUW�GHU�.QDSSVFKDIWV�'h92��������������������������������������������������������������������������������������������
6WDPPGDWHQSIOHJH�I�U�NQDSSVFKDIWOLFK�9HUVLFKHUWH �����������������������������������������������������������

.QDSSVFKDIWOLFK�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ���������������������������������������������������������

%HLVSLHO��%HUJPDQQVSUlPLH�SIOHJHQ������������������������������������������������������������������������������
6FKLFKW��XQG�6WHOOHQYHUWUHWXQJHQ����������������������������������������������������������������������������������������
/RKQ��XQG�*HKDOWVDEUHFKQXQJ �������������������������������������������������������������������������������������������
$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�.QDSSVFKDIWV�'h92 ������������������������������������������

'h92�/DXI�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU ������������������������������������������������

'h92�0HOGXQJHQ�HU]HXJHQ ������������������������������������������������������������������������������������

6DFKEHDUEHLWHUOLVWH�HUVWHOOHQ ������������������������������������������������������������������������������������

%HVFKHLQLJXQJHQ�HUVWHOOHQ ���������������������������������������������������������������������������������������

'DWHQWUlJHUDXVWDXVFK�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�%HVFKlIWLJWH ����������������������������

'DWHL�I�U�'DWHQWUlJHUDXVWDXVFK�NQDSSVFKDIWOLFK�YHUVLFKHUWH�%HVFKlIWLJWH�HU]HXJHQ����

.QDSSVFKDIW��6HOHNWLRQ�YRQ�'h92�0HOGXQJHQ�QDFK�.UDQNHQNDVVHQDUW ����������������

'DWHQWUlJHU�HUVWHOOHQ ������������������������������������������������������������������������������������������������

)HKOHUKDIWHQ�'h92�/DXI�ZLHGHUKROHQ ��������������������������������������������������������������������������

'h92�0HOGXQJHQ�O|VFKHQ���������������������������������������������������������������������������������������

'h92�0HOGXQJHQ�QDFK�3HUVRQDOQXPPHUQ�VHOHNWLHUHQ �������������������������������������

'h92�0HOGXQJHQ�QDFK�GHP�(UVWHOOXQJVGDWXP�VHOHNWLHUHQ�������������������������������
-lKUOLFKH�$NWLYLWlWHQ�]XU�'h92�������������������������������������������������������������������������������������������

6XPPHQDEJOHLFK�]ZLVFKHQ�'h92�XQG�6R]LDOYHUVLFKHUXQJ �����������������������������������������

$EJOHLFK�GXUFKI�KUHQ������������������������������������������������������������������������������������������������
$OOJHPHLQH�+LQZHLVH�]XU�.QDSSVFKDIWV�'h92������������������������������������������������������������������

� ������������������������������������������������������������������������������������������������������������������������������������������������
$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ��3<�'(�53�(6��������������������������������������������������������������������

6WDWLVWLN��,QIRW\S������ ��������������������������������������������������������������������������������������������������������
6FKZHUEHKLQGHUWHQYHU]HLFKQLV�XQG�6FKZHUEHKLQGHUWHQDQ]HLJH��5HSRUW�53/(+$'�������
8UODXEVU�FNVWHOOXQJ ������������������������������������������������������������������������������������������������������������

8UODXEVU�FNVWHOOXQJ�ELOGHQ���������������������������������������������������������������������������������������������
/DXIHQGH�X��MlKUOLFKH�9HUGLHQVWHUKHEXQJ��5HSRUW�53/(+%'�������������������������������������������



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

�� $SULO�����

%HVFKHLQLJXQJVZHVHQ�PLW�6$3VFULSW��3<�'(�53�67� �������������������������������������������������������
(UVWHOOXQJ�YRQ�%HVFKHLQLJXQJHQ ����������������������������������������������������������������������������������������

%HVFKHLQLJXQJ�I�U�HLQHQ�0LWDUEHLWHU�HUVWHOOHQ ���������������������������������������������������������������
+LQWHUJUXQGHUVWHOOXQJ�YRQ�%HVFKHLQLJXQJHQ����������������������������������������������������������������������

%HVFKHLQLJXQJ�I�U�HLQHQ�0LWDUEHLWHU�LP�+LQWHUJUXQG�HUVWHOOHQ���������������������������������������
6FKQHOOHUIDVVXQJ�YRQ�%HVFKHLQLJXQJHQ�����������������������������������������������������������������������������

%HVFKHLQLJXQJHQ�I�U�PHKUHUH�0LWDUEHLWHU�HUVWHOOHQ�������������������������������������������������������
9HUZDOWXQJ�YRQ�%HVFKHLQLJXQJHQ ��������������������������������������������������������������������������������������

$UFKLYLHUWH�%HVFKHLQLJXQJHQ�DQ]HLJHQ�XQG�GUXFNHQ ����������������������������������������������������

$UFKLYLHUWH�%HVFKHLQLJXQJHQ�O|VFKHQ����������������������������������������������������������������������������

3<�'(�%HVFKHLQLJXQJVZHVHQ ����������������������������������������������������������������������������������������������
%HVFKHLQLJXQJHQ��EHU�(LQ]HOHUIDVVXQJ�HUVWHOOHQ���������������������������������������������������������������
%HVFKHLQLJXQJHQ��EHU�6FKQHOOHUIDVVXQJ�HUVWHOOHQ�������������������������������������������������������������
9HUZDOWXQJ��%HVFKHLQLJXQJHQ�DQ]HLJHQ��GUXFNHQ��O|VFKHQ �����������������������������������������������
%HVFKHLQLJXQJHQ�]XU�(UVWHOOXQJ�YRUPHUNHQ �����������������������������������������������������������������������

%HVFKHLQLJXQJHQ��EHU�(LQ]HOHUIDVVXQJ�YRUPHUNHQ ������������������������������������������������������

%HVFKHLQLJXQJHQ��EHU�6FKQHOOHUIDVVXQJ�YRUPHUNHQ ����������������������������������������������������

9RUPHUNHQ ���������������������������������������������������������������������������������������������������������������������

9RUPHUNHQ���'UXFN��������������������������������������������������������������������������������������������������������

9RUPHUNXQJHQ�EHDUEHLWHQ ���������������������������������������������������������������������������������������������

/RKQDUWHQYHUWHLOXQJ ��������������������������������������������������������������������������������������������������������������
/RKQDUWHQYHUWHLOXQJ�HUVWHOOHQ����������������������������������������������������������������������������������������������

/RKQDUWHQQDFKZHLV ���������������������������������������������������������������������������������������������������������������
/RKQDUWHQQDFKZHLV�HUVWHOOHQ ����������������������������������������������������������������������������������������������

/RKQDUWHQ�5HSRUWHU��+��&:75�� ����������������������������������������������������������������������������������������
6$3�/LVW�9LHZHU ������������������������������������������������������������������������������������������������������������������
$Q]HLJH�GHU�([FHO�7DEHOOH ��������������������������������������������������������������������������������������������������
/LVWH�]X�GHQ�/RKQDUWHQ�HUVWHOOHQ�����������������������������������������������������������������������������������������

$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH��EHU�,QIRW\SHQ�RGHU�PLW�GHU�/RJLVFKHQ
'DWHQEDQN�������������������������������������������������������������������������������������������������������������������������������

,QIRW\SHQ�I�U�GLH�$XVZHUWXQJ�YRQ�3HUVRQDODEUHFKQXQJVHUJHEQLVVHQ �������������������������������
,QIRW\SHQ�$EUHFKQXQJVHUJHEQLVVH��3HULRGHQZHUWH�������XQG������ ���������������������������

,QIRW\S�0RQDWOLFKH�.XPXODWLRQHQ������� �����������������������������������������������������������������������

,QIRW\S�9LHUWHOMlKUOLFKH�.XPXODWLRQHQ������������������������������������������������������������������������

,QIRW\S�-lKUOLFKH�.XPXODWLRQHQ������� ��������������������������������������������������������������������������
$QZHQGXQJ�GHU�/RJLVFKHQ�'DWHQEDQN�GHU�3HUVRQDODEUHFKQXQJ ��������������������������������������
6WUXNWXU�/RJLVFKH�'DWHQEDQN�GHU�$EUHFKQXQJ�������������������������������������������������������������������
8PVWHOOXQJ�GHU�$XVZHUWXQJVUHSRUWV�����������������������������������������������������������������������������������

$%$3�&RGLQJ��/HVH�LQWHUQDWLRQDOH�$EUHFKQXQJVHUJHEQLVVH ����������������������������������������

$%$3�&RGLQJ��/HVH�QDWLRQDOH�$EUHFKQXQJVHUJHEQLVVH �����������������������������������������������

$%$3�&RGLQJ��5HSRUW�(;$03/(B313B*(7B3$<52//�]XU�$XVZHUWXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH ������������������������������������������������������������������������������������������������

+LOIVPDNURV�]XU�5HSRUWXPVWHOOXQJ���������������������������������������������������������������������������������

%HLVSLHO�&RGLQJ�DOW ���������������������������������������������������������������������������������������������������������

%HLVSLHO�9DULDQWH�$��&RGLQJ�QHX������������������������������������������������������������������������������������

%HLVSLHO�9DULDQWH�%��&RGLQJ�QHX������������������������������������������������������������������������������������
5HSRUWNODVVH �����������������������������������������������������������������������������������������������������������������������

5HSRUW�XQG�5HSRUWNODVVH�DQOHJHQ ���������������������������������������������������������������������������������
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3HUVRQDODEUHFKQXQJ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG��3<�'(�36����������������������������������
,QIRW\S�%DVLVEH]�JH��������LP�|IIHQWOLFKHQ�'LHQVW������������������������������������������������������������

%DVLVEH]�JH�EHDUEHLWHQ �����������������������������������������������������������������������������������������������������
9RUVFKODJ�GHV�%HVROGXQJV��%H]XJVGLHQVWDOWHUV��%'$�������������������������������������������������������

0RGHOOH�I�U�GDV�%HVROGXQJV��%H]XJVGLHQVWDOWHU��%'$�0RGHOOH������������������������������������
,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ������� ������������������������������������������������������������

/HLVWXQJVVWXIH����������������������������������������������������������������������������������������������������������������

+HPPXQJ�GHU�6WXIHQVWHLJHUXQJ������������������������������������������������������������������������������������

3UR]HQWXDOH�.�U]XQJ�GHU�%H]�JH����������������������������������������������������������������������������������

%HUHFKQXQJ�GHV�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJV����������������������������������������������������
,QGLUHNWH�%HZHUWXQJ�GHV�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJV �����������������������������������������
,QIRW\S�)DPLOLHQ]XVFKOlJH����������������������������������������������������������������������������������������������

6XEW\SHQ�(KHJDWWHQEHVWDQGWHLO�XQG�(KHJDWWHQEHVWDQGWHLO��OHGLJ� �������������������������������

(KHJDWWHQEHVWDQGWHLO�DQOHJHQ��,QIRW\S�)DPLOLHQ]XVFKOlJH�������������������������������������������

6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH ���������������������������������������������������������������������

.LQGHUEHVWDQGWHLO�DQOHJHQ��,QIRW\S�)DPLOLHQ]XVFKOlJH�������������������������������������������������

9RUVFKODJVDXWRPDWLN�I�U�6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH �����������������������������

3HUVRQDOPD�QDKPH�I�U�.LQG��.LQGHUJHOG�XQG�)DPLOLHQ]XVFKODJ����������������������������������
%HUHFKQXQJ�GHV�$XVJOHLFKVEHWUDJV �����������������������������������������������������������������������������������

$XVJOHLFKVEHWUDJ�]XP�)DPLOLHQ]XVFKODJ ����������������������������������������������������������������������

$XVJOHLFKVEHWUDJ�]XP�2UWV]XVFKODJ �����������������������������������������������������������������������������

$XVJOHLFKVEHWUDJ�]XP�6R]LDO]XVFKODJ ��������������������������������������������������������������������������

8UODXEVJHOGDXWRPDWLN �����������������������������������������������������������������������������������������������������������
8UODXEVJHOG�QDFK�%$7��%07�*�XQG�07$UE �����������������������������������������������������������������������

=XZHQGXQJVDXWRPDWLN ����������������������������������������������������������������������������������������������������������
=XZHQGXQJ�QDFK�%$7��%07�*�XQG�07$UE������������������������������������������������������������������������

,QIRW\S�6RQGHUUHJHOXQJHQ������� �����������������������������������������������������������������������������������������
$QZHQGXQJVEHLVSLHOH�I�U�GHQ�,QIRW\S�6RQGHUUHJHOXQJHQ����������������������������������������������

,QIRW\S�9HUWUDJVEHVWDQGWHLOH��������LP�|IIHQWOLFKHQ�'LHQVW ����������������������������������������������
8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ ������������������������������������������������������������

$EODXI�GHU�$XIVFKODJVEHUHFKQXQJ��������������������������������������������������������������������������������������
0RGHOOWDEHOOH�I�U�GLH�$XIVFKODJVEHUHFKQXQJ����������������������������������������������������������������������

:DKO�GHU�%HUHFKQXQJVYDULDQWH �������������������������������������������������������������������������������������
0RQDWV�EHUJUHLIHQGH�$EZHVHQKHLW ������������������������������������������������������������������������������������
)HVWVFKUHLEXQJ�GHV�$XIVFKODJVVDW]HV �������������������������������������������������������������������������������

+|KH�GHV�$XIVFKODJVVDW]HV�PDQXHOO�YRUJHEHQ�������������������������������������������������������������
%HJLQQ�HLQHV�QHXHQ�%HUHFKQXQJV]HLWUDXPV ����������������������������������������������������������������������

1HXHQ�%HUHFKQXQJV]HLWUDXP�PDQXHOO�YRUJHEHQ ����������������������������������������������������������

(UHLJQLVWDEHOOH�I�U�QHXH�%HUHFKQXQJV]HLWUlXPH�����������������������������������������������������������
%LOGXQJ�XQWHUVFKLHGOLFKHU�$XIVFKODJVVlW]H ������������������������������������������������������������������������
8UODXEVYHUJ�WXQJ�XQG��DXIVFKODJ�QDFK�%$7����������������������������������������������������������������������
8UODXEVORKQ�XQG��DXIVFKODJ�QDFK�%07�*�,,������������������������������������������������������������������������
8UODXEVORKQ�XQG��DXIVFKODJ�QDFK�07$UE ���������������������������������������������������������������������������
8UODXEVYHUJ�WXQJ�XQG��DXIVFKODJ�QDFK�$95�&DULWDV ���������������������������������������������������������

%HUHFKQXQJ�GHV�.UDQNHQJHOG]XVFKXVVHV��������������������������������������������������������������������������
$EODXI�GHU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ����������������������������������������������������������������������
%HLVSLHO�]XU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ �������������������������������������������������������������������

=HLWYHUVHW]WH�%H]DKOXQJ�YRQ�XQVWlQGLJHQ�%H]�JHQ����������������������������������������������������������
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=HLWYHUVHW]WH�%H]DKOXQJ�PDQXHOO��EHUVWHXHUQ �������������������������������������������������������������������
$OLTXRWLHUXQJ�GHU�%H]�JH�LP�|IIHQWOLFKHQ�'LHQVW���������������������������������������������������������������

$OLTXRWLHUXQJ�GHU�$QJHVWHOOWHQYHUJ�WXQJ�QDFK�%$7�����������������������������������������������������������
$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�07$UE ���������������������������������������������������������
$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�%07*�,, ������������������������������������������������������
$OLTXRWLHUXQJ�GHU�%HDPWHQEHVROGXQJ��%%HV*�������������������������������������������������������������������
$OLTXRWLHUXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ ����������������������������������������������������������������������������

%HUHFKQXQJ�GHU�hEHUOHLWXQJV]XODJH �����������������������������������������������������������������������������������
5HIRUPJHVHW]�]XU�%HDPWHQEHVROGXQJ�DE�����-XOL����������������������������������������������������������
hEHUQDKPH�GHU�hEHUOHLWXQJV]XODJH �����������������������������������������������������������������������������������
hEHUOHLWXQJV]XODJH�PDQXHOO�YRUJHEHQ �������������������������������������������������������������������������������

%HUHFKQXQJ�GHV�.LQGHUJHOGHV ���������������������������������������������������������������������������������������������
.LQGHUJHOG�LP�|IIHQWOLFKHQ�'LHQVW ���������������������������������������������������������������������������������������
,QIRW\S�.LQGHUJHOG�����������������������������������������������������������������������������������������������������������
.LQGHUJHOG�DQOHJHQ �������������������������������������������������������������������������������������������������������������
9RUVFKODJVDXWRPDWLN�I�U�,QIRW\S�.LQGHUJHOG �����������������������������������������������������������������������
3HUVRQDOPD�QDKPH�I�U�.LQG��.LQGHUJHOG�XQG�)DPLOLHQ]XVFKODJ���������������������������������������
6WDWLVWLN�]XP�.LQGHUJHOG �����������������������������������������������������������������������������������������������������

.LQGHUJHOGVWDWLVWLN�HUVWHOOHQ �������������������������������������������������������������������������������������������

'DWHQWUlJHU�I�U�GLH�.LQGHUJHOGVWDWLVWLN�HUVWHOOHQ������������������������������������������������������������
6WDQGDUGVFKUHLEHQ�I�U�.LQGHUJHOG�HU]HXJHQ ����������������������������������������������������������������������
:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ�����������������������������������������������������������������������������������������
.LQGHUJHOGGDWHQ�ELV�]XP�����'H]HPEHU�������������������������������������������������������������������������

,QIRW\S�)HVWVHW]XQJ�.LQGHUJHOG���������������������������������������������������������������������������������

,QIRW\S�.LQGHUJHOG�=XVFKODJ������� ������������������������������������������������������������������������������

.LQGHUJHOG��,QIRW\S������ ����������������������������������������������������������������������������������������������

$OWHUVWHLO]HLW�LP�|IIHQWOLFKHQ�'LHQVW �������������������������������������������������������������������������������������
%HUHFKQXQJ�GHU�%HDPWHQYHUVRUJXQJ ���������������������������������������������������������������������������������

+|KH�GHU�9HUVRUJXQJ����������������������������������������������������������������������������������������������������������
5XKHJHKDOWIlKLJH�'LHQVWEH]�JH �����������������������������������������������������������������������������������

5XKHJHKDOWIlKLJH�'LHQVW]HLW������������������������������������������������������������������������������������������
,QIRW\S�9HUVRUJXQJVEH]XJ������� ��������������������������������������������������������������������������������������
/RKQDUWHQ�GHU�%HDPWHQYHUVRUJXQJ ������������������������������������������������������������������������������������
,QIRW\S�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH�����������������������������������������������������������������

5HQWHQDXVNXQIWVYHUIDKUHQ���������������������������������������������������������������������������������������������

,QIRW\S�5HQWHQDXVNXQIW������� ���������������������������������������������������������������������������������

$QIUDJHQ�]XU�5HQWHQDXVNXQIW�HUVWHOOHQ ��������������������������������������������������������������������

'DWHQWUlJHU�]XU�5HQWHQDXVNXQIW�HUVWHOOHQ�'DWHQ�GHU�.RSIVWHOOH�HLQOHVHQ ���������������

5HQWHQDXVN�QIWH�YRQ�GHU�.RSIVWHOOH�DXVZHUWHQ�������������������������������������������������������

5XKHQVUHJHOXQJ�QDFK������%HDPWHQYHUVRUJXQJVJHVHW] ���������������������������������������������

5XKHQVUHJHOXQJ�QDFK������%HDPWHQYHUVRUJXQJVJHVHW] ���������������������������������������������

5XKHQVUHJHOXQJ�QDFK������%HDPWHQYHUVRUJXQJVJHVHW] ���������������������������������������������
,QIRW\S�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN���������� ��������������������������������������������������������������

9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�HUVWHOOHQ ����������������������������������������������������������������������

'DWHQWUlJHU�]XU�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�HUVWHOOHQ ��������������������������������������������
$EUHFKQXQJ�YRQ�9HUVRUJXQJVHPSIlQJHUQ �������������������������������������������������������������������������

)DPLOLHQ]XVFKODJVEHUHFKWLJXQJ�XQG�.LQGHUJHOGEHUHFKWLJXQJ�LQ�GHU�%HDPWHQYHUVRUJXQJ
���������������������������������������������������������������������������������������������������������������������������������������

.LQGHUHU]LHKXQJV]XVFKODJ���������������������������������������������������������������������������������������������
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9HUNQ�SIXQJ�GHU�+LQWHUEOLHEHQHQ�PLW�GHP�9HUVRUJXQJVHPSIlQJHU �����������������������������

%HDPWH�LQ�GHQ�5XKHVWDQG�YHUVHW]HQ ����������������������������������������������������������������������������

+LQWHUEOLHEHQH�LQV�5���6\VWHP�DXIQHKPHQ�������������������������������������������������������������������

0DQXHOOH�9HUVRUJXQJVEH]�JH�DXIJHEHQ�����������������������������������������������������������������������

0RGHOOYDULDQWHQ�]XU�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP�0XWWHUVFKDIWVJHOG��������������������
$XWRPDWLN�GHU�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP�0XWWHUVFKDIWVJHOG���������������������������������
=XVFKX��]XP�0XWWHUVFKDIWVJHOG�����������������������������������������������������������������������������������������

=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW ���������������������������������������������������������������������������
.RQ]HSW�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW �������������������������������������������������������
,QIRW\S�9%/�=9(�'DWHQ������� �������������������������������������������������������������������������������������������

=XVDW]YHUVRUJXQJVSIOLFKWLJHU�3HUVRQHQNUHLV�����������������������������������������������������������������

3U�I]LIIHUYHUIDKUHQ��� ����������������������������������������������������������������������������������������������������

3U�I]LIIHUYHUIDKUHQ��� ����������������������������������������������������������������������������������������������������

3U�I]LIIHUYHUIDKUHQ��� ����������������������������������������������������������������������������������������������������
(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ������������������������������������������������������������������������������������

0HOGXQJHQ�EHDUEHLWHQ ���������������������������������������������������������������������������������������������������

0HOGHODXI�ZLHGHUKROHQ���������������������������������������������������������������������������������������������������

0HOGXQJHQ�JH]LHOW�XQG�NRPSOHWW�O|VFKHQ ����������������������������������������������������������������������

'DWHQWUlJHU�EHDUEHLWHQ��������������������������������������������������������������������������������������������������

%HLWUDJVQDFKZHLV�HUVWHOOHQ ��������������������������������������������������������������������������������������������

hEHUZHLVXQJVWUlJHU�XQG�$YLV�HUVWHOOHQ �������������������������������������������������������������������������

/LHIHUVFKHLQ�XQG�(WLNHWW�]XP�'DWHQWUlJHU�HUVWHOOHQ�������������������������������������������������������
7DEHOOHQ�GHU�=XVDW]YHUVRUJXQJ ������������������������������������������������������������������������������������������

7DEHOOH�$UEHLWJHEHUGDWHQ ����������������������������������������������������������������������������������������������

7DEHOOH�=9.�'DWHQ ��������������������������������������������������������������������������������������������������������

7DEHOOH�$EUHFKQXQJVGDWHQ��������������������������������������������������������������������������������������������

7DEHOOH�0HOGHIHOGHU �������������������������������������������������������������������������������������������������������

7DEHOOH�0HOGHJU�QGH �����������������������������������������������������������������������������������������������������

hEHUVLFKW��EHU�GLH�0HOGHWDWEHVWlQGH�����������������������������������������������������������������������

hEHUVLFKW��EHU�GLH�6DW]DUWHQ������������������������������������������������������������������������������������

7DEHOOH�9HUVLFKHUXQJVDUWHQ��.RPELQDWLRQVWDEHOOH��������������������������������������������������������

7DEHOOH�.RQWRQXPPHUQ �������������������������������������������������������������������������������������������������

7DEHOOH�%HLWUDJVQDFKZHLV����������������������������������������������������������������������������������������������
0HUNPDOH�GHU�=XVDW]YHUVRUJXQJ ����������������������������������������������������������������������������������������
$EUHFKQXQJ�GHU�=XVDW]YHUVRUJXQJ ������������������������������������������������������������������������������������

=XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW����������������������������������������������������������������������������

%LOGXQJ�GHV�=9.�%UXWWRV �����������������������������������������������������������������������������������������������

%HUHFKQXQJ�GHU�8PODJHEHVWDQGWHLOH ����������������������������������������������������������������������������

8QWHUVFKHLGXQJ�GHU�8PODJHEHVWDQGWHLOH �����������������������������������������������������������������

6RQGHUEHKDQGOXQJ�YRQ�(LQPDO]DKOXQJHQ����������������������������������������������������������������

8PODJHEHUHFKQXQJ�EHL�*UXQGZHKU��XQG�=LYLOGLHQVW ������������������������������������������������

8PODJHEHUHFKQXQJ�EHL�.UDQNHQJHOG]XVFKX� ���������������������������������������������������������

9HUVWHXHUXQJ�GHU�8PODJH�QDFK������9HUVRUJXQJVWDULIYHUWUDJ��������������������������������������

3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�����E�(6W*���������������������������������������������������

3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�GHV�����E�$EV����(6W*
���������������������������������������������������������������������������������������������������������������������������������������
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*HVFKlW]WH�-DKUHVXPODJH�DQVHKHQ�������������������������������������������������������������������������

$UEHLWJHEHUGXUFKVFKQLWW�EHUHFKQHQ �������������������������������������������������������������������������

1DFKWUlJOLFKH�9HUVWHXHUXQJ�EHL�U�FNZLUNHQGHU�$QPHOGXQJ �����������������������������������������

6R]LDOYHUVLFKHUXQJVUHFKWOLFKH�%HKDQGOXQJ�������������������������������������������������������������������

=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�/RKQDUWHQ�GHU�=XVDW]YHUVRUJXQJ ��������������������������������
$EODXI�GHV�0HOGHSURJUDPPV����������������������������������������������������������������������������������������������

%LOGXQJ�YRQ�$Q��XQG�$EPHOGXQJHQ �������������������������������������������������������������������������������

$QPHOGXQJHQ �����������������������������������������������������������������������������������������������������������

%HULFKWLJXQJ�YRQ�$QPHOGXQJHQ �������������������������������������������������������������������������������

6WRUQLHUXQJ�YRQ�$QPHOGXQJHQ���������������������������������������������������������������������������������

$EPHOGXQJHQ �����������������������������������������������������������������������������������������������������������

%HULFKWLJXQJ�YRQ�$EPHOGXQJHQ �������������������������������������������������������������������������������

6WRUQLHUXQJ�YRQ�$EPHOGXQJHQ���������������������������������������������������������������������������������

%LOGXQJ�YRQ�$EVFKQLWWHQ ������������������������������������������������������������������������������������������������

-DKUHVPHOGXQJHQ�XQG�9HUVLFKHUXQJVDEVFKQLWWH �����������������������������������������������������

%HULFKWLJXQJ�YRQ�-DKUHVPHOGXQJHQ �������������������������������������������������������������������������

6WRUQLHUXQJ�YRQ�-DKUHVPHOGXQJHQ ��������������������������������������������������������������������������

%LOGXQJ�YRQ�=9�UHOHYDQWHQ�$EZHVHQKHLWHQ�������������������������������������������������������������������

%HVRQGHUKHLWHQ�EHL�HLQ]HOQHQ�9HUVLFKHUXQJVDUWHQ�GHU�=XVDW]YHUVRUJXQJ�������������������
$EODXI�GHV�'DWHQWUlJHUSURJUDPPV�������������������������������������������������������������������������������������

(UVWHOOXQJ�GHV�'DWHQWUlJHUV ������������������������������������������������������������������������������������������

$XVZHUWXQJHQ�GHV�7DULIZHUNV����������������������������������������������������������������������������������������������
7DULIZHUN�DXVZHUWHQ������������������������������������������������������������������������������������������������������������

,QIRW\S�1HEHQWlWLJNHLW������� ������������������������������������������������������������������������������������������������
1HEHQWlWLJNHLWHQ�DXVZHUWHQ �����������������������������������������������������������������������������������������������

,QIRW\S�6DFKEH]XJ�������������������������������������������������������������������������������������������������������������
,QIRW\S�9RUGLHQVW]HLWHQ������� ����������������������������������������������������������������������������������������������

9RUVFKODJVOLVWH�I�U�)DOOJUXSSHQDXIVWLHJ�HUVWHOOHQ ���������������������������������������������������������������
,QIRW\S�'LHQVWZRKQXQJ�����������������������������������������������������������������������������������������������������
,QIRW\S�3HUVRQDOXQWHUNXQIW�����������������������������������������������������������������������������������������������
,QIRW\S�6WDWLVWLNHQ�|IIHQWOLFKHU�'LHQVW�����������������������������������������������������������������������������
9ROONUlIWHVWDWLVWLN �������������������������������������������������������������������������������������������������������������������

9ROONUlIWHVWDWLVWLN�HUVWHOOHQ ��������������������������������������������������������������������������������������������������
(UPLWWOXQJ�GHU�9ROONUlIWHZHUWH��9.�:HUWH���������������������������������������������������������������������������

9DULDQWH����(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ
���������������������������������������������������������������������������������������������������������������������������������������

9DULDQWH����(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�LQ�GHU�$EUHFKQXQJ�����������������������
6WHXHUXQJ�GHU�9ROONUlIWHZHUWH��9.�:HUWH� �������������������������������������������������������������������������

$EUHFKQXQJ�YRQ�5HKDELOLWDQGHQ������������������������������������������������������������������������������������������
6R]LDOYHUVLFKHUXQJVEHLWUlJH�I�U�5HKDELOLWDQGHQ ����������������������������������������������������������������
,QIRW\S�5HKDELOLWDQGHQ����������������������������������������������������������������������������������������������������
(UVWHOOXQJ�GHU�(UVWDWWXQJVDQWUlJH�]XP�9HUVDQG�DQ�GDV�$UEHLWVDPW����������������������������������
(UVWDWWXQJVDQWUlJH�I�U�5HKDELOLWDQGHQ�HUVWHOOHQ�����������������������������������������������������������������

3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW ������������������������������������������������������������������������������������
%DXVWHOOH ���������������������������������������������������������������������������������������������������������������������������������

+5�=XVDW]LQIRUPDWLRQHQ�I�U�%DXVWHOOHQ�HUIDVVHQ���������������������������������������������������������������
.RORQQH�����������������������������������������������������������������������������������������������������������������������������������
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.RORQQH�DQOHJHQ �����������������������������������������������������������������������������������������������������������������
%HDUEHLWHQ�GHU�6WDPPGDWHQ �������������������������������������������������������������������������������������������������

,QIRW\S�%DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ������� ���������������������������������������������������������
%DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ�DQOHJHQ��������������������������������������������������������������

,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ������������������������������������������������������������������������������������
%DXZLUWVFKDIW�=XRUGQXQJ�DQOHJHQ���������������������������������������������������������������������������������

,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU������� ����������������������������������������������������������������������
%DXZLUWVFKDIW�9RUDUEHLWJHEHU�DQOHJHQ ��������������������������������������������������������������������������

6WXQGHQHUIDVVXQJ������������������������������������������������������������������������������������������������������������������
6WXQGHQEHULFKW�I�U�:RFKHQHUIDVVXQJ ��������������������������������������������������������������������������������
,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ������� ������������������������������������������������������������������
%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�DQOHJHQ����������������������������������������������������������������������������
6FKQHOOHUIDVVXQJ�I�U�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ �������������������������������������������������������

%HVRQGHUKHLWHQ�GHU�6FKQHOOHUIDVVXQJ���������������������������������������������������������������������������

.DOHQGHUZRFKHQHUIDVVXQJ�PLW�9RUVFKODJVZHUWHQ�DQOHJHQ�������������������������������������������
$XVZDKO�YRQ�3HUVRQDOQXPPHUQ�I�U�GLH�6FKQHOOHUIDVVXQJ �������������������������������������������������

3HUVRQDOQXPPHUQ�PDQXHOO�DXVZlKOHQ �������������������������������������������������������������������������

/LVWH�YRQ�3HUVRQDOQXPPHUQ��EHU�HLQHQ�5HSRUW�HUVWHOOHQ ���������������������������������������������
$EZHVHQKHLWVQHXEHZHUWXQJ�����������������������������������������������������������������������������������������������
=HLWDEJOHLFK�������������������������������������������������������������������������������������������������������������������������

)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW���������������������������������������������������������������������������������������������
%HUHFKQHQ�YRQ�0HKUDUEHLWHQ����������������������������������������������������������������������������������������������
:LQWHUDXVIDOOUHJHOXQJ ���������������������������������������������������������������������������������������������������������

$UEHLWV]HLWSODQUHJHO���������������������������������������������������������������������������������������������������������������
$UEHLWV]HLWSODQUHJHO�GHU�.RORQQH����������������������������������������������������������������������������������������
$UEHLWV]HLWSODQUHJHO�GHU�%DXVWHOOH ��������������������������������������������������������������������������������������
9HUWUHWXQJHQ�DQOHJHQ ���������������������������������������������������������������������������������������������������������

)DKUWNRVWHQ��9HUSIOHJXQJV]XVFKX��XQG�$XVO|VXQJ ���������������������������������������������������������
,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ������� ����������������������������������������������������������������������
)DKUWNRVWHQ�XQG�9HUSIOHJXQJV]XVFKX� ������������������������������������������������������������������������������

(UVWDWWXQJ�EHL�WlJOLFKHU�5�FNNHKU�]XU�:RKQXQJ�DQOHJHQ ���������������������������������������������
$XVO|VXQJ�XQG�:RFKHQHQGKHLPIDKUW���������������������������������������������������������������������������������

(UVWDWWXQJ�EHL�Z|FKHQWOLFKHU�5�FNNHKU�]XU�:RKQXQJ�DQOHJHQ�������������������������������������
'DXHUDXIHQWKDOW ������������������������������������������������������������������������������������������������������������������

(UVWDWWXQJ�EHL�'DXHUDXIHQWKDOW�DQOHJHQ ������������������������������������������������������������������������

9HUP|JHQVELOGXQJ�%DXZLUWVFKDIW����������������������������������������������������������������������������������������
9HUP|JHQVELOGXQJ�DQOHJHQ ������������������������������������������������������������������������������������������������
9HUP|JHQVELOGXQJ�EHL�JHZHUEOLFKHQ�6WXQGHQO|KQHUQ �������������������������������������������������������
9HUP|JHQVELOGXQJ�EHL�0RQDWVO|KQHUQ��$XV]XELOGHQGHQ�XQG�$QJHVWHOOWHQ �����������������������

8UODXEVDEZLFNOXQJ ����������������������������������������������������������������������������������������������������������������
8UODXEVDQVSUXFK�����������������������������������������������������������������������������������������������������������������

%DWFK�,QSXW��8UODXE�LP�-DKU��5HSRUW�537/($��� ���������������������������������������������������������

8UODXEVDQVSUXFK�I�U�DQJHVWHOOWH�$UEHLWQHKPHU�DQOHJHQ �����������������������������������������������

8UODXEVDQVSUXFK�I�U�JHZHUEOLFKH�$UEHLWQHKPHU�DQOHJHQ ���������������������������������������������
8UODXEVJHZlKUXQJ��������������������������������������������������������������������������������������������������������������
8UODXEVYHUJ�WXQJ����������������������������������������������������������������������������������������������������������������
6RQGHUIlOOH�8UODXE�%DXZLUWVFKDIW ���������������������������������������������������������������������������������������

8QEH]DKOWHQ�8UODXE�LQ�EH]DKOWHQ�8UODXE�XPZDQGHOQ ���������������������������������������������������

2UJDQLVDWRULVFKHQ�:HFKVHO�$XV]XELOGHQGHU���*HZHUEOLFKHU�HUIDVVHQ �������������������������
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2UJDQLVDWRULVFKHQ�:HFKVHO�*HZHUEOLFKHU���$QJHVW��3ROLHU�HUIDVVHQ����������������������������

8UODXEVHUIDVVXQJ�EHL�$XVELOGXQJVDEEUXFK�������������������������������������������������������������������

8UODXEVHUIDVVXQJ�EHL�(LQVWHOOXQJ�LP�$XVOHUQMDKU ����������������������������������������������������������

5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�HUIDVVHQ�����������������������������������������������������������������

5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�EHL�:LHGHUHLQWULWW�HUIDVVHQ�������������������������������������

%HLVSLHO��5HVWXUODXE�9-�9$*�EHL�:LHGHUHLQWULWW�HUIDVVHQ�����������������������������������������

8UODXEVJHZlKUXQJ�LP�HUVWHQ�%HVFKlIWLJXQJVPRQDW�����������������������������������������������������

8UODXEVDEJHOWXQJ�����������������������������������������������������������������������������������������������������������

6R]LDONDVVHQ�GHU�%DXZLUWVFKDIW �������������������������������������������������������������������������������������������
(UPLWWOXQJ�GHU�6R]LDONDVVHQEHLWUlJH ����������������������������������������������������������������������������������
$XVZHUWXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ��9HUVLRQ�������������������������������������������������������

(UVWHOOXQJ�GHV�$UEHLWQHKPHUQDFKZHLVHV ����������������������������������������������������������������������
$XVZHUWXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ��9HUVLRQ�������������������������������������������������������
0RQDWOLFKHV�DUEHLWQHKPHUEH]RJHQHV�0HOGHYHUIDKUHQ�������������������������������������������������������
(UVWDWWXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ���������������������������������������������������������������������������������

/RKQDXVJOHLFK��/$*��������������������������������������������������������������������������������������������������������������
����0RQDWVHLQNRPPHQ�����������������������������������������������������������������������������������������������������������
$XVZHUWXQJHQ ������������������������������������������������������������������������������������������������������������������������

%HUXIVJHQRVVHQVFKDIW ��������������������������������������������������������������������������������������������������������
*HZHUEHVWHXHU]HUOHJXQJ����������������������������������������������������������������������������������������������������

%HWULHEOLFKH�$OWHUVYHUVRUJXQJ��3$�3)�'(� �������������������������������������������������������������������������
$QVSUXFKVYHUZDOWXQJ �����������������������������������������������������������������������������������������������������������

6FKHPDWLVFKHV�'DWHPRGHOO�GHU�$QVSUXFKVYHUZDOWXQJ ������������������������������������������������������
$QVSUXFK��9HUVRUJXQJVRUGQXQJ�XQG�/HLVWXQJVDUW �������������������������������������������������������������
9HUVRUJXQJVHLQULFKWXQJ ������������������������������������������������������������������������������������������������������
6WDPPGDWHQ������������������������������������������������������������������������������������������������������������������������

9HUVRUJXQJVRUGQXQJ��,QIRW\S������������������������������������������������������������������������������������

$QVSU�FKH��,QIRW\S������ ����������������������������������������������������������������������������������������������

5HQWHQ��%HZHUWXQJVVWDWXV��,QIRW\S������ ���������������������������������������������������������������������

*HVFKlIWVIlOOH�LQ�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�������������������������������������������������������
$OWHUVUHQWH���������������������������������������������������������������������������������������������������������������������������
9RUJH]RJHQH�$OWHUVUHQWH ����������������������������������������������������������������������������������������������������
$XVWULWW�PLW�3U�IXQJ�DXI�XQYHUIDOOEDUH�$QZDUWVFKDIWHQ �������������������������������������������������������

8QYHUIDOOEDUH�$QZDUWVFKDIW�PLW�=XZDFKVHUPLWWOXQJ�XQG�UDWLHUOLFKHU�.�U]XQJ���������������

%HLWUDJVU�FNHUVWDWWXQJ���������������������������������������������������������������������������������������������������
:LHGHUHLQWULWW�DOV�)LUPHQUHQWQHU�PLW�XQYHUIDOOEDUHU�$QZDUWVFKDIW���������������������������������������

$OWHUVUHQWH�PLW�=XZDFKVHUPLWWOXQJ�XQG�UDWLHUOLFKHU�.�U]XQJ�����������������������������������������
+LQWHUEOLHEHQHQUHQWH�����������������������������������������������������������������������������������������������������������

3HUVRQDOPD�QDKPH��(LQVWHOOXQJ�YRQ�+LQWHUEOLHEHQHQ �������������������������������������������������
,QYDOLGHQUHQWH ���������������������������������������������������������������������������������������������������������������������
6LPXODWLRQ�$OWHUVUHQWH���������������������������������������������������������������������������������������������������������

hEHUQDKPH�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN��5HSRUW�53&:8%'�� �������������������������������
$Q]HLJHQ�XQG�3IOHJHQ�YRQ�%$9�'DWHQ�������������������������������������������������������������������������������

5HQWHQHUPLWWOXQJ�XQG�ZHLWHUH�$QVSUXFKVEHZHUWXQJHQ����������������������������������������������������
5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'�������������������������������������������������������������������������������

9HUDUEHLWXQJVW\S�XQG�9HUDUEHLWXQJVDQOD���������������������������������������������������������������������

%HUHFKQXQJVYHUIDKUHQ ��������������������������������������������������������������������������������������������������

%HLWUDJVRULHQWLHUWHV�9HUIDKUHQ����������������������������������������������������������������������������������
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'LHQVW]HLWRULHQWLHUWHV�9HUIDKUHQ �������������������������������������������������������������������������������

(LQNRPPHQVRULHQWLHUWHV�9HUIDKUHQ ��������������������������������������������������������������������������

=XODJHQ���������������������������������������������������������������������������������������������������������������������

(LQNRPPHQV��XQG�GLHQVW]HLWRULHQWLHUWHV�%HUHFKQXQJVYHUIDKUHQ�����������������������������

=XUHFKQXQJV]HLWHQ ���������������������������������������������������������������������������������������������������

)HVWEHWUlJH ��������������������������������������������������������������������������������������������������������������

$XV]DKOXQJ�YRQ�5HQWHQ ��������������������������������������������������������������������������������������������������������
5HQWHQ���������������������������������������������������������������������������������������������������������������������������������
5HQWHQEDVLVEH]�JH��,QIRW\S�������������������������������������������������������������������������������������������
$EUHFKQXQJ�XQG�$XV]DKOXQJ�GHU�5HQWHQEDVLVEH]�JH ������������������������������������������������������

+LQWHUEOLHEHQHQUHQWHQ �����������������������������������������������������������������������������������������������������������
5HQWHQDQSDVVXQJHQ��������������������������������������������������������������������������������������������������������������
8PVWHOOXQJ�DXI�(XUR�LQ�GHU�3HUVRQDOZLUWVFKDIW������������������������������������������������������������������
=LHOVHW]XQJ�GLHVHU�'RNXPHQWDWLRQ ��������������������������������������������������������������������������������������
8PVWHOOXQJ�DXI�(XUR�LP�+5��6$3�6WUDWHJLH ������������������������������������������������������������������������

0HKUZlKUXQJVIlKLJNHLW�������������������������������������������������������������������������������������������������������
8PVWHOOXQJ�GHU�:lKUXQJ ����������������������������������������������������������������������������������������������������
8PVWHOOXQJVV]HQDULR���=XVDPPHQIDVVXQJ�������������������������������������������������������������������������

9RUEHUHLWXQJ�GHU�'RSSHOZlKUXQJVSKDVH ���������������������������������������������������������������������������
'HILQLWLRQ�GHU�'RSSHOZlKUXQJVSKDVH���������������������������������������������������������������������������������
)RUPXODUH��(QWJHOWQDFKZHLV��/RKQNRQWR��/RKQMRXUQDO �������������������������������������������������������

)RUPXODUH�'HXWVFKODQG��&XVWRPL]LQJ ���������������������������������������������������������������������������

)RUPXODUH�gVWHUUHLFK��&XVWRPL]LQJ�������������������������������������������������������������������������������

:lKUXQJVXPVWHOOXQJ�EHL�/|KQHQ�XQG�*HKlOWHUQ���������������������������������������������������������������
8PVWHOOXQJ�GHU�7DULIZlKUXQJ����������������������������������������������������������������������������������������������

6WDPPGDWHQ ������������������������������������������������������������������������������������������������������������������

8PVWHOOXQJHQ�LP�&XVWRPL]LQJ ���������������������������������������������������������������������������������������

hEHUSU�IXQJ�GHU�8PVHW]XQJ �����������������������������������������������������������������������������������������
$XVZHUWXQJHQ ���������������������������������������������������������������������������������������������������������������������

:lKUXQJVXPVWHOOXQJ�GHU�3HUVRQDODEUHFKQXQJ�����������������������������������������������������������������
5�FNUHFKQXQJ���������������������������������������������������������������������������������������������������������������������
8PUHFKQXQJ�YRQ�/RKQDUWHQ �����������������������������������������������������������������������������������������������
8PVHW]XQJ�GHU�:lKUXQJ����������������������������������������������������������������������������������������������������

hEHUOHLWXQJ�LQV�5HFKQXQJVZHVHQ ���������������������������������������������������������������������������������������
%HKDQGOXQJ�YRQ�5XQGXQJVGLIIHUHQ]HQ�������������������������������������������������������������������������������

=HLWZLUWVFKDIW��������������������������������������������������������������������������������������������������������������������������
'DWHQHUIDVVXQJ�������������������������������������������������������������������������������������������������������������������
9HUDUEHLWXQJ������������������������������������������������������������������������������������������������������������������������

9HUJ�WXQJVYHUZDOWXQJ ����������������������������������������������������������������������������������������������������������
6WDPPGDWHQ������������������������������������������������������������������������������������������������������������������������
&XVWRPL]LQJ ������������������������������������������������������������������������������������������������������������������������

9HUDQVWDOWXQJVPDQDJHPHQW �������������������������������������������������������������������������������������������������
3HUVRQDONRVWHQSODQXQJ ��������������������������������������������������������������������������������������������������������
$UEHLWJHEHUOHLVWXQJHQ �����������������������������������������������������������������������������������������������������������
3HUVRQDOZLUWVFKDIW�'HXWVFKODQG ������������������������������������������������������������������������������������������

:lKUXQJVXPVWHOOXQJ�ODQGHVVSH]LILVFKHU�7DEHOOHQ�������������������������������������������������������������
6R]LDOYHUVLFKHUXQJ ��������������������������������������������������������������������������������������������������������

6WHXHU ����������������������������������������������������������������������������������������������������������������������������
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�� $SULO�����

.XU]DUEHLWHU����:LQWHUDXVIDOOJHOG �����������������������������������������������������������������������������������

9HUP|JHQVELOGXQJ���������������������������������������������������������������������������������������������������������

'LUHNWYHUVLFKHUXQJ���������������������������������������������������������������������������������������������������������

/RKQ��XQG�*HKDOWVSIlQGXQJ ������������������������������������������������������������������������������������������

'DUOHKHQ ������������������������������������������������������������������������������������������������������������������������

%DXZLUWVFKDIW �����������������������������������������������������������������������������������������������������������������

gIIHQWOLFKHU�'LHQVW ���������������������������������������������������������������������������������������������������������

%HWULHEOLFKH�$OWHUVYHUVRUJXQJ����������������������������������������������������������������������������������������
%HVFKHLQLJXQJVZHVHQ�XQG�6WDWLVWLNHQ �������������������������������������������������������������������������������

3HUVRQDOZLUWVFKDIW�gVWHUUHLFK����������������������������������������������������������������������������������������������
:lKUXQJVXPVWHOOXQJ�ODQGHVVSH]LILVFKHU�7DEHOOHQ�������������������������������������������������������������

6R]LDOYHUVLFKHUXQJ ��������������������������������������������������������������������������������������������������������

6WHXHU ����������������������������������������������������������������������������������������������������������������������������

/RKQ��XQG�*HKDOWVSIlQGXQJ ������������������������������������������������������������������������������������������

'DUOHKHQ ������������������������������������������������������������������������������������������������������������������������
6WDWLVWLNHQ����������������������������������������������������������������������������������������������������������������������������

(DV\�:HE�7UDQVDFWLRQV�LQ�GHU�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG ����������������������������������
1HWWRHLQNRPPHQ�DXI�0RQDWVEDVLV���������������������������������������������������������������������������������������

1HWWRHLQNRPPHQ�DXI�0RQDWVEDVLV�HUPLWWHOQ�����������������������������������������������������������������������
9HUP|JHQVELOGXQJ�����������������������������������������������������������������������������������������������������������������

9HUP|JHQVELOGXQJ�DQ]HLJHQ�XQG�lQGHUQ ���������������������������������������������������������������������������
9HUP|JHQVELOGXQJVYHUWUDJ�DQ]HLJHQ ����������������������������������������������������������������������������

1HXHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQOHJHQ ������������������������������������������������������������������

%HVWHKHQGHQ�9HUP|JHQVELOGXQJVYHUWUDJ�EHHQGHQ ������������������������������������������������������

6SDUEHWUDJ�lQGHUQ���������������������������������������������������������������������������������������������������������
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3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$SULO����� ��

3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(LQVDW]P|JOLFKNHLWHQ
'LHVH�.RPSRQHQWH�VWHOOW�GLH�HUIRUGHUOLFKHQ�)XQNWLRQHQ�]XU�9HUI�JXQJ��XP�HLQH
3HUVRQDODEUHFKQXQJ�JHPl��GHQ�LQ�'HXWVFKODQG�JHOWHQGHQ�*HVHW]HQ�XQG�%HVWLPPXQJHQ
GXUFK]XI�KUHQ�

)XQNWLRQVXPIDQJ
'LH�.RPSRQHQWH�HQWKlOW�LP�ZHVHQWOLFKHQ�GLH�)XQNWLRQHQ�]XU

•� *HQHULHUXQJ�XQG�%UXWWREHZHUWXQJ�GHU�%H]�JH�GHU�0LWDUEHLWHU

•� 9HUEHLWUDJXQJ�XQG�%HVWHXHUXQJ�GHU�%H]�JH

•� %HU�FNVLFKWLJXQJ�GHU�SHUV|QOLFKHQ�$E]�JH

•� (UVWHOOXQJ�YRQ�0HOGXQJHQ��0HOGHZHVHQ���'(h9�

•� 3IlQGXQJ�YRQ�%H]�JHQ

•� (UVWHOOXQJ�YRQ�$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ

•� (UVWHOOXQJ�YRQ�%HVFKHLQLJXQJHQ

,QWHJUDWLRQ
•� PLW�DQGHUHQ�.RPSRQHQWHQ�GHU�3HUVRQDOZLUWVFKDIW

,QQHUKDOE�GHU�5���3HUVRQDOZLUWVFKDIW�LVW�GLH�.RPSRQHQWH�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG
PLW�GHQ�.RPSRQHQWHQ�3HUVRQDODGPLQLVWUDWLRQ�>([WHUQ@�XQG�3HUVRQDO]HLWZLUWVFKDIW�>([WHUQ@
LQWHJULHUW�

•� PLW�DQGHUHQ�5���.RPSRQHQWHQ

'LH�,QWHJUDWLRQ�PLW�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�XQG�GHV�&RQWUROOLQJV�HUP|JOLFKW
,KQHQ�GLH�$XVZHUWXQJ�YRQ�3HUVRQDODEUHFKQXQJVHUJHEQLVVHQ�I�U�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�>6HLWH����@�
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�� $SULO�����

%HUHLFKVPHQ��GHU�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG
DXIUXIHQ
:lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→
'HXWVFKODQG�

(UJHEQLV
6LH�JHODQJHQ�DXI�GDV�%LOG�$EUHFKQXQJ�I�U�'HXWVFKODQG�±�GDV�(LQVWLHJVELOG�GHU�.RPSRQHQWH�3<�
'(��9RQ�GRUW�DXV�N|QQHQ�6LH�YHUVFKLHGHQH�)ROJHDNWLYLWlWHQ�DXIUXIHQ��GLH�6LH�LP�$QVFKOX��DQ�GLH
3HUVRQDODEUHFKQXQJ�GXUFKI�KUHQ��'LH�)ROJHDNWLYLWlWHQ�VLQG�GDEHL�MHZHLOV�GHU�3HULRGH
]XJHRUGQHW��LQ�GHU�GLH�$NWLYLWlWHQ�LQ�GHU�5HJHO�GXUFKJHI�KUW�ZHUGHQ�

:lKOHQ�6LH I�U�)ROJHDNWLYLWlWHQ��GLH�6LH

3UR�$EUHFKQ��3HULRGH PRQDWOLFK�DXVI�KUHQ

-lKUOLFKH MlKUOLFK�DXVI�KUHQ

6RQVWLJH LQ�VRQVWLJHQ�3HULRGHQ�DXVI�KUHQ

3HULRGHQXQDEKlQJLJH SHULRGHQXQDEKlQJLJ�DXVI�KUHQ

%HLVSLHO
6LH�KDEHQ�GLH�3HUVRQDODEUHFKQXQJ�HUIROJUHLFK�GXUFKJHI�KUW�XQG�P|FKWHQ�I�U�,KUH�0LWDUEHLWHU�GLH
%HLWUDJVQDFKZHLVH�I�U�GLH�.UDQNHQNDVVHQ�HUVWHOOHQ��:lKOHQ�6LH�3UR�$EUHFKQ��3HULRGH�→
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�
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3HUVRQDODEUHFKQXQJ�PLW�GHP�6$3�6\VWHP
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3HUVRQDODEUHFKQXQJ�PLW�GHP�6$3�6\VWHP

(LQVDW]P|JOLFKNHLWHQ
0LW�+LOIH�GLHVHU�.RPSRQHQWH�N|QQHQ�6LH�GDV�(QWJHOW�I�U�JHOHLVWHWH�$UEHLW�SUR�0LWDUEHLWHU
EHUHFKQHQ�

'LH�3HUVRQDODEUHFKQXQJ�XPID�W�MHGRFK�QLFKW�QXU�GLH�%HUHFKQXQJ�GHV�(QWJHOWV��VRQGHUQ�HLQH
9LHO]DKO�YRQ�$UEHLWVDEOlXIHQ��GLH�PLW�ZDFKVHQGHU�%HGHXWXQJ�GHU�$UEHLWJHEHUI�UVRUJHSIOLFKWHQ
XQXPJlQJOLFK�JHZRUGHQ�VLQG��'LHVH�)�UVRUJHSIOLFKWHQ�HUJHEHQ�VLFK�DXV

•� $UEHLWVUHFKW

•� 6WHXHUUHFKW

•� %HLWUDJVUHFKW

•� /HLVWXQJVUHFKW

•� =LYLOUHFKW

•� 0HOGHUHFKW

•� $XVNXQIWVUHFKW

•� 6WDWLVWLNUHFKW

,QWHJUDWLRQ
'LH�3HUVRQDODEUHFKQXQJ�NDQQ�LQ�3HUVRQDODGPLQLVWUDWLRQ��3HUVRQDO]HLWZLUWVFKDIW��/HLVWXQJVORKQ
XQG�5HFKQXQJVZHVHQ�LQWHJULHUW�ZHUGHQ�

•� 'LH�HLQKHLWOLFKH�'DWHQKDOWXQJ�HUP|JOLFKW�HV�,KQHQ��6WDPPGDWHQ�XQG�VRQVWLJH
DEUHFKQXQJVUHOHYDQWH�'DWHQ�DXV�GHU�3HUVRQDODGPLQLVWUDWLRQ�]X�YHUZHQGHQ�

•� =HLWGDWHQ��GLH��EHU�GLH�3HUVRQDO]HLWZLUWVFKDIW�HUID�W�ZHUGHQ��IOLH�HQ�DXWRPDWLVFK�LQ�GLH
3HUVRQDODEUHFKQXQJ�HLQ�XQG�ZHUGHQ�GRUW�ZlKUHQG�HLQHV�$EUHFKQXQJVODXIV�EHZHUWHW�

•� $XV�GHU�.RPSRQHQWH�/HLVWXQJVORKQ�IOLH�HQ�GLH�'DWHQ�I�U�GLH�%HUHFKQXQJ�YRQ�$NNRUG��XQG
3UlPLHQO|KQHQ�GLUHNW�LQ�GLH�3HUVRQDODEUHFKQXQJ�HLQ�

•� 'LH�,QIRUPDWLRQHQ��EHU�$XIZHQGXQJHQ�XQG�9HUELQGOLFKNHLWHQ�DXV�GHU�3HUVRQDODEUHFKQXQJ
EXFKHQ�6LH�GLUHNW�LQ�GLH�)LQDQ]EXFKKDOWXQJ�XQG�NRQWLHUHQ�GLH�%HWUlJH�DXI�GLH�YRUJHVHKHQHQ
.RVWHQVWHOOHQ��6LH�N|QQHQ�DX�HUGHP�GLH�)LQDQ]ZLUWVFKDIWVV\VWHPH�YRQ�'ULWWDQELHWHUQ
DQVWHXHUQ�

)XQNWLRQVXPIDQJ
'DV�6\VWHP�EHUHFKQHW�GDV�%UXWWR��XQG�GDV�1HWWRHQWJHOW��GLH�VLFK�EHLGH�DXV�GHQ�HLQ]HOQHQ�%H�
XQG�$E]�JHQ�]XVDPPHQVHW]HQ��GLH�HLQ�0LWDUEHLWHU�ZlKUHQG�HLQHU�$EUHFKQXQJVSHULRGH
DQJHUHFKQHW�EHNRPPW��'LHVH�%H��XQG�$E]�JH�IOLH�HQ��EHU�XQWHUVFKLHGOLFKH�/RKQDUWHQ�>([WHUQ@
LQ�GLH�%HUHFKQXQJ�GHV�(QWJHOWV�HLQ�

,P�$QVFKOX��DQ�GLH�(QWJHOWDEUHFKQXQJ�N|QQHQ�6LH�YHUVFKLHGHQH�)ROJHDNWLYLWlWHQ�ZLH�]�%��GLH
(QWJHOW]DKOXQJ�RGHU�GDV�(UVWHOOHQ�YRQ�YHUVFKLHGHQHQ�/LVWHQ�YHUDQODVVHQ�XQG�$XVZHUWXQJHQ
PDFKHQ�
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�� $SULO�����

*UXQGODJHQ�GHU�3HUVRQDODEUHFKQXQJ��3<�;;�%6�

(LQVDW]P|JOLFKNHLWHQ
'LH�3HUVRQDODEUHFKQXQJ�EDVLHUW�DXI�HLQHP�LQWHUQDWLRQDOHQ�$EUHFKQXQJVWUHLEHU��'LHVHU�ZXUGH�I�U
MHGHV�/DQG�DQJHSD�W��'LH�OlQGHUVSH]LILVFKHQ�$EUHFKQXQJVWUHLEHU�EHU�FNVLFKWLJHQ�GLH�MHZHLOLJHQ
JHVHW]OLFKHQ�XQG�YHUZDOWXQJVWHFKQLVFKHQ�%HVWLPPXQJHQ�HLQHV�/DQGHV�

'D�GHU�$EUHFKQXQJVWUHLEHU�PRGXODU�DXIJHEDXW�LVW��N|QQHQ�6LH�GHQ�$EODXI�GHU�$EUHFKQXQJ�PLW
+LOIH�GHV�(LQI�KUXQJVOHLWIDGHQV�OHLFKW�DQ�,KUH�XQWHUQHKPHQVVSH]LILVFKHQ�*HJHEHQKHLWHQ
DQSDVVHQ�

$EODXI
:HQQ�6LH�GLH�3HUVRQDODEUHFKQXQJ�DXIUXIHQ��JUHLIW�GHU�$EUHFKQXQJVWUHLEHU�DXI�GDV�]XJHK|ULJH
$EUHFKQXQJVVFKHPD�]X��GDV�DXV�HLQHU�)ROJH�YRQ�)XQNWLRQHQ�EHVWHKW��'LH�HLQ]HOQHQ�)XQNWLRQHQ
OHVHQ�I�U�MHGHQ�$UEHLWVVFKULWW�'DWHQ�DXV�LQWHUQHQ�7DEHOOHQ�XQG�DEUHFKQXQJVUHOHYDQWHQ�'DWHLHQ
HLQ�

'LH�$EUHFKQXQJ�OlXIW�IROJHQGHUPD�HQ�DE�

��� 'DV�6\VWHP�DNWXDOLVLHUW�GLH�'DWHQEDQNHQ�XQG�OLHVW�GLH�DEUHFKQXQJVUHOHYDQWHQ�6WDPPGDWHQ
HLQ�

��� :HQQ�HLQH�2II�&\FOH�$EUHFKQXQJ�>([WHUQ@�JHPDFKW�ZHUGHQ�VROO��O|VFKW�GDV�6\VWHP�GLH
LQWHUQH�7DEHOOH�,7�

��� 'DV�6\VWHP�OLHVW�GDV�OHW]WH�$EUHFKQXQJVHUJHEQLV�HLQ�

��� 'DV�6\VWHP�EHUHFKQHW�GHQ�%UXWWRORKQ�XQG�EHU�FNVLFKWLJW�GDEHL�GHQ�6FKLFKWSODQ��GHQ
1DFKWHLOVDXVJOHLFK�XQG�GLH�%HZHUWXQJVJUXQGODJHQ��$X�HUGHP�IOLH�HQ�KLHU�GLH
DEUHFKQXQJVUHOHYDQWHQ�6WDPPGDWHQ�LQ�GLH�%HUHFKQXQJ�PLW�HLQ�

��� 'DV�6\VWHP�EHUHFKQHW�GLH�$OLTXRWLHUXQJVIDNWRUHQ��3DXVFKDOHQ�XQG�*HKDOWVEHVWDQGWHLOH�XQG
ID�W�GLH�%UXWWRHUJHEQLVVH�]XVDPPHQ�

��� 'DV�6\VWHP�EHUHFKQHW�GDV�1HWWRHQWJHOW�XQG�PDFKW�HLQH�5�FNUHFKQXQJ��IDOOV�LQ
]XU�FNOLHJHQGHQ�$EUHFKQXQJVSHULRGHQ�U�FNUHFKQXQJVUHOHYDQWH�6WDPPGDWHQ�JHlQGHUW
ZRUGHQ�VLQG�

(UJHEQLV
1DFK�GHU�$EUHFKQXQJ�N|QQHQ�6LH�GLH�HUPLWWHOWHQ�$EUHFKQXQJVHUJHEQLVVH�LQ�GLH
)LQDQ]EXFKKDOWXQJ�ZHLWHUOHLWHQ�RGHU�$XVZHUWXQJHQ�PDFKHQ�XQG�/LVWHQ�XQG�6WDWLVWLNHQ�HUVWHOOHQ�
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$EUHFKQXQJVWUHLEHU
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$EUHFKQXQJVWUHLEHU

'HILQLWLRQ
%HVRQGHUHU�5HSRUW�I�U�GLH�$EUHFKQXQJ��6$3�KDW�OlQGHUVSH]LILVFKH�$EUHFKQXQJVWUHLEHU
HQWZLFNHOW��GLH�DXI�GHP�5HSRUW�53&$/&[��EDVLHUHQ��$Q�YRUOHW]WHU�6WHOOH�GHV�1DPHQV�VWHKW�EHL
GHQ�OlQGHUVSH]LILVFKHQ�5HSRUWV�GDV�/lQGHUNHQQ]HLFKHQ��]�%��'�I�U�'HXWVFKODQG��)�I�U
)UDQNUHLFK��

9HUZHQGXQJ
'HU�5HSRUW�53&$/&[��NDQQ�SHULRGLVFKH�=DKOXQJHQ�EHUHFKQHQ�XQG�6RIRUWDEUHFKQXQJHQ
GXUFKI�KUHQ��HQWKlOW�DEHU�NHLQH�VWHXHU��XQG�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ�$QJDEHQ�I�U�GLH
1HWWRORKQEHUHFKQXQJ��'LH�OlQGHUVSH]LILVFKHQ�$EUHFKQXQJVWUHLEHU�HQWKDOWHQ�GLHVH�$QJDEHQ�

,QWHJUDWLRQ
(LQ�]XJHK|ULJHV�6FKHPD�>6HLWH���@��LQ�GHP�5HFKHQUHJHOQ�XQG�ZHLWHUH�5HSRUWV�KLQWHUOHJW�VLQG�
EHLQKDOWHW�GLH�$UEHLWVVFKULWWH��GLH�GHU�$EUHFKQXQJVWUHLEHU�EHL�HLQHU�3HUVRQDODEUHFKQXQJ
DXVI�KUHQ�VROO��$OOH�'DWHQ�VLQG�LQ�LQWHUQHQ�7DEHOOHQ�>6HLWH���@�DEJHOHJW�XQG�LQ�'DWHLHQ�>6HLWH���@
PLW�&OXVWHUVWUXNWXU�JHVSHLFKHUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVVFKHPD

�� $SULO�����

$EUHFKQXQJVVFKHPD

'HILQLWLRQ
%HLQKDOWHW�5HFKHQUHJHOQ��GLH�GHU�]XJHK|ULJH�$EUHFKQXQJVWUHLEHU�>6HLWH���@�EHL�HLQHU
3HUVRQDODEUHFKQXQJ�DXVI�KUHQ�VROO��6$3�KDW�OlQGHUVSH]LILVFKH�6FKHPHQ�HQWZLFNHOW��GLH�DXI�GHP
6FKHPD�;����EDVLHUHQ��$Q�HUVWHU�6WHOOH�GHV�1DPHQV�VWHKW�EHL�GHQ�OlQGHUVSH]LILVFKHQ�6FKHPHQ
GDV�/lQGHUNHQQ]HLFKHQ��]�%��'�I�U�'HXWVFKODQG��)�I�U�)UDQNUHLFK��

6WUXNWXU
(LQ�6FKHPD�EHVWHKW�DXV�IROJHQGHQ�7HLOHQ�

•� ,QLWLDOLVLHUXQJ

'DV�6\VWHP�I�KUW�IROJHQGH�6FKULWWH�GXUFK�

±� 'DWHQEDQNHQ�DNWXDOLVLHUHQ

±� EHQ|WLJWH�,QIRW\SHQ�HLQOHVHQ

•� %UXWWRWHLO

'DV�6\VWHP�I�KUW�IROJHQGH�6FKULWWH�GXUFK�

±� *UXQGGDWHQ�XQG�=HLWGDWHQ�EHDUEHLWHQ

±� 2II�&\FOH�$EUHFKQXQJ�DEIUDJHQ

±� /RKQNRQWR�GHU�]XOHW]W�DEJHUHFKQHWHQ�3HULRGH�OHVHQ

±� =HLWGDWHQ�EHDUEHLWHQ�XQG�GLH�HLQ]HOQHQ�%UXWWRZHUWH�EHUHFKQHQ

±� $OLTXRWLHUXQJ�GXUFKI�KUHQ

•� 1HWWRWHLO

'DV�6\VWHP�I�KUW�IROJHQGH�6FKULWWH�GXUFK�

±� 1HWWRHQWJHOW�EHUHFKQHQ

±� hEHUZHLVXQJHQ�DXVI�KUHQ

,QWHJUDWLRQ
$OOH�'DWHQ�VLQG�LQ�LQWHUQHQ�7DEHOOHQ�>6HLWH���@�DEJHOHJW�XQG�LQ�'DWHLHQ�>6HLWH���@�PLW
&OXVWHUVWUXNWXU�JHVSHLFKHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJVUHOHYDQWH�'DWHLHQ

$SULO����� ��

$EUHFKQXQJVUHOHYDQWH�'DWHLHQ

'HILQLWLRQ
(QWKDOWHQ�'DWHQ�I�U�GLH�$EUHFKQXQJ�XQG�$EUHFKQXQJVHUJHEQLVVH�

6WUXNWXU
)�U�GLH�3HUVRQDODEUHFKQXQJ�EHQ|WLJW�GDV�6\VWHP�IROJHQGH�'DWHLHQ�

•� 3QQQQ��QQQQ� �1XPPHU�GHV�,QIRW\SV�
'LH�'DWHLHQ�3QQQQ�HQWKDOWHQ�'DWHQ��GLH�LQ�GHQ�MHZHLOLJHQ�,QIRW\SHQ�]X�HLQHP�0LWDUEHLWHU
HUID�W�ZXUGHQ�

•� 3&/�
'LH�'DWHL�3&/��HQWKlOW�SULPlUH�,QIRUPDWLRQHQ��G�K��'DWHQ�DXV�GHU�6WDPPGDWHQHUIDVVXQJ
XQG�YRQ�=HLWHUIDVVXQJVV\VWHPHQ�

•� 3&/�
'LH�'DWHL�3&/��HQWKlOW�VHNXQGlUH�,QIRUPDWLRQHQ��G�K��DEJHOHLWHWH�'DWHQ�XQG�DOOH
JHQHULHUWHQ�6FKHPHQ�

,QWHJUDWLRQ
:HQQ�6LH�GLH�$EUHFKQXQJ�VWDUWHQ��OLHVW�GDV�6\VWHP�DXV�GHQ�'DWHLHQ�3QQQQ�GLH�UHOHYDQWHQ
6WDPPGDWHQ��]�%��%DVLVEH]�JH�XQG�6WHXHUNODVVH��XQG�DXV�GHU�'DWHL�3&/��GLH�=HLWGDWHQ�LQ�GLH
7DEHOOH�,7��$XV�GHU�7DEHOOH�257�HUKlOW�GDV�6\VWHP�GLH�$EUHFKQXQJVHUJHEQLVVH�DXV�GHQ
9RUPRQDWHQ��]�%���XP�'XUFKVFKQLWWH�]X�ELOGHQ���'LHVH�'DWHQ�YHUDUEHLWHW�GDV�6\VWHP�XQG
VSHLFKHUW�GLH�$EUHFKQXQJVHUJHEQLVVH�XQG�JHQHULHUWHQ�6FKHPHQ�LQ�GHU�'DWHL�3&/��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QWHUQH�7DEHOOHQ

�� $SULO�����

,QWHUQH�7DEHOOHQ

'HILQLWLRQ
$EODJH�I�U�'DWHQ�ZlKUHQG�GHU�$EUHFKQXQJ��'DV�6\VWHP�OLHVW�'DWHQ�LQ�GLHVH�7DEHOOHQ�HLQ�XQG
HUUHFKQHW�QHXH�'DWHQ��'LHVH�'DWHQ�ZHUGHQ�HEHQIDOOV�LQ�LQWHUQHQ�7DEHOOHQ�JHVSHLFKHUW�

6WUXNWXU
$P�$QIDQJ�HLQHU�$EUHFKQXQJ�OLHVW�GDV�6\VWHP�GLH�:HUWH�DXV�GHU�(UJHEQLVWDEHOOH�LQ�GLH�DOWH
(UJHEQLVWDEHOOH��2OG�5HVXOW�7DEOH��257���6R�VWHKHQ�GLH�'DWHQ�DXV�GHU�9RUSHULRGH�I�U�GLH
DNWXHOOH�$EUHFKQXQJVSHULRGH�]XU�9HUI�JXQJ�

'LH�ZLFKWLJVWHQ�LQWHUQHQ�7DEHOOHQ�VLQG�

•� (LQJDEHWDEHOOH��,QSXW�7DEOH��,7�
'LH�7DEHOOH�,7�HQWKlOW�'DWHQ��GLH�EHDUEHLWHW�ZHUGHQ�N|QQHQ��'LH�(LQJDEHWDEHOOH�H[LVWLHUW�QXU
ZlKUHQG�GHU�9HUDUEHLWXQJ�

•� $XVJDEHWDEHOOH��2XWSXW�7DEOH��27�
'LH�7DEHOOH�27�HQWKlOW�GLH�(UJHEQLVVH�HLQHV�$UEHLWVVFKULWWHV��GLH�LQ�GLH�(LQJDEHWDEHOOH
JHVFKULHEHQ�XQG�ZHLWHUYHUDUEHLWHW�ZHUGHQ��'LH�$XVJDEHWDEHOOH�H[LVWLHUW�QXU�ZlKUHQG�GHU
9HUDUEHLWXQJ�

•� (UJHEQLVWDEHOOH��5HVXOW�7DEOH��57�
'LH�7DEHOOH�57�HQWKlOW�GLH�(UJHEQLVVH�GHU�DEJHUHFKQHWHQ�3HULRGH��'LHVH�'DWHQ��VSHLFKHUW
GDV�6\VWHP�LQ�GHU�'DWHL�3&/��LP�&OXVWHU�5;�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJVYHUZDOWXQJ

$SULO����� ��

$EUHFKQXQJVYHUZDOWXQJ

9HUZHQGXQJ
'LHVH�)XQNWLRQ�VRUJW�I�U�GLH�6WHXHUXQJ�GHU�3HUVRQDODEUHFKQXQJ�

:lKUHQG�GHU�3HUVRQDODEUHFKQXQJ�G�UIHQ�]�%��GLH�6WDPPGDWHQ�GHU�DE]XUHFKQHQGHQ
3HUVRQDOQXPPHUQ�QLFKW�I�U�9HUJDQJHQKHLW�RGHU�*HJHQZDUW�JHlQGHUW�ZHUGHQ�

6LH�G�UIHQ�NHLQH�$EUHFKQXQJ�GXUFKI�KUHQ��ZlKUHQG�GLH�6WDPPGDWHQ�GHU
3HUVRQDOQXPPHUQ�EHDUEHLWHW�ZHUGHQ��GLH�DEJHUHFKQHW�ZHUGHQ�VROOHQ�

)XQNWLRQVXPIDQJ
•� $EUHFKQXQJVYHUZDOWXQJVVDW]�>6HLWH���@

•� 3HUVRQDODEUHFKQXQJVNUHLV�>6HLWH���@

•� $EUHFKQXQJVVWDWXV�>6HLWH���@

•� $EUHFKQXQJV]HLWUDXP�>6HLWH���@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVYHUZDOWXQJVVDW]

�� $SULO�����

$EUHFKQXQJVYHUZDOWXQJVVDW]

'HILQLWLRQ
2EMHNW�GHU�3HUVRQDODEUHFKQXQJ��GDV�DOOH�,QIRUPDWLRQHQ�]X�HLQHP�3HUVRQDODEUHFKQXQJVNUHLV
>6HLWH���@�HQWKlOW��GLH�I�U�GLH�$EUHFKQXQJ�ZLFKWLJ�VLQG�

9HUZHQGXQJ
'HU�$EUHFKQXQJVYHUZDOWXQJVDW]�>([WHUQ@��NXU]��9HUZDOWXQJVVDW]��KDW�IROJHQGH�)XQNWLRQHQ�

•� (U�VSHUUW�GLH�3HUVRQDOQXPPHUQ��GLH�DEJHUHFKQHW�ZHUGHQ�VROOHQ��JHJHQ
6WDPPGDWHQlQGHUXQJHQ��GLH�GLH�$EUHFKQXQJVJHJHQZDUW�RGHU�GLH
$EUHFKQXQJVYHUJDQJHQKHLW�EHWUHIIHQ�

•� (U�VSHUUW�GLH�$EUHFKQXQJ�I�U�GHQ�=HLWUDXP��]X�GHP�DEUHFKQXQJVUHOHYDQWH
6WDPPGDWHQlQGHUXQJHQ�DQ�GHQ�DE]XUHFKQHQGHQ�3HUVRQDOQXPPHUQ�GXUFKJHI�KUW�ZHUGHQ�

•� (U�VWHOOW�IROJHQGH�,QIRUPDWLRQHQ�I�U�GDV�6\VWHP�EHUHLW�

−� :HOFKH�$EUHFKQXQJVSHULRGH�LVW�DOV�QlFKVWH�UHJXOlU�DE]XUHFKQHQ"

−� %LV�]X�ZHOFKHP�'DWXP�ZHUGHQ�PD[LPDO�5�FNUHFKQXQJHQ�>6HLWH���@�GXUFKJHI�KUW"

−� $XI�ZHOFKHP�6WDQG��]�%��)UHL�]XU�$EUHFKQXQJ�RGHU�$EUHFKQXQJVHUJHEQLVVH�SU�IHQ�
EHILQGHW�VLFK�GLH�$EUHFKQXQJ�LP�0RPHQW"

:HQQ�6LH�HLQH�$EUHFKQXQJ�GXUFKI�KUHQ��lQGHUW�GDV�6\VWHP�DXWRPDWLVFK�GHQ�6WDQG�GHU
$EUHFKQXQJ�LP�$EUHFKQXQJVYHUZDOWXQJVVDW]��6LH�N|QQHQ�GHQ�6WDQG�DXFK�PDQXHOO�XQWHU
3HUVRQDODEUHFKQXQJ�→�:HUN]HXJH�→�9HUZDOWXQJVVDW]�lQGHUQ�

6WUXNWXU
'HU�9HUZDOWXQJVVDW]�HQWKlOW�IROJHQGH�,QIRUPDWLRQHQ�

•� 3HUVRQDODEUHFKQXQJVNUHLV

•� 6WDQG�GHU�$EUHFKQXQJ

•� $EUHFKQXQJVSHULRGH

•� 7LHIVWH�U�FNUHFKHQEDUH�3HULRGH�>6HLWH���@

•� /HW]WH�bQGHUXQJ�DP�9HUZDOWXQJVVDW]

:HQQ�6LH�GLH�9HUZDOWXQJVVlW]H�LQ�,KUHP�3URGXNWLYV\VWHP�DQOHJHQ��EHDFKWHQ�6LH
IROJHQGH�%HVRQGHUKHLW��'LH�$EUHFKQXQJVSHULRGH��GLH�6LH�]XP�6WDUW�GHU
3URGXNWLYDEUHFKQXQJ�HLQJHEHQ��PX��XP�GHQ�:HUW���QLHGULJHU�VHLQ�DOV�GLH�3HULRGH�
PLW�GHU�6LH�GLH�3URGXNWLYDEUHFKQXQJ�]XP�HUVWHQ�0DO�GXUFKI�KUHQ�ZROOHQ�

6LH�ZROOHQ�GLH�HUVWH�$EUHFKQXQJ�LQ�GHU�3HULRGH��������GXUFKI�KUHQ��,P
$EUHFKQXQJVYHUZDOWXQJVVDW]�P�VVHQ�6LH�DOV�3HULRGH��������HLQJHEHQ��:HQQ�6LH
GHQ�9HUZDOWXQJVVDW]�I�U�GLH�HUVWH�$EUHFKQXQJ�DXI�GHQ�6WDQG�)UHL�]XU�$EUHFKQXQJ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJVYHUZDOWXQJVVDW]

$SULO����� ��

VHW]HQ��HUK|KW�GDV�6\VWHP�GLH�3HULRGHQQXPPHU�XP���XQG�UHFKQHW�GLH�3HULRGH��
�����DE�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVVWDWXV��,QIRW\S������

�� $SULO�����

$EUHFKQXQJVVWDWXV��,QIRW\S������

'HILQLWLRQ
,QIRW\S��LQ�GHP�$QJDEHQ�]XP�6WDWXV�GHU�3HUVRQDODEUHFKQXQJ�XQG�GHU�=HLWDXVZHUWXQJ�KLQWHUOHJW
VLQG�

,P�,QIRW\S�$EUHFKQXQJVVWDWXV��������KLQWHUOHJW�GDV�6\VWHP�]�%��GDV�'DWXP�GHU
OHW]WHQ�$EUHFKQXQJ��GLH�I�U�GHQ�0LWDUEHLWHU�GXUFKJHI�KUW�ZXUGH�

'DV�6\VWHP�NHQQ]HLFKQHW�KLHU�HLQHQ�0LWDUEHLWHU��GHU�EHLP�$EUHFKQXQJVODXI
DEJHOHKQW�ZXUGH�

9HUZHQGXQJ
'LHVHU�,QIRW\S�ZLUG�EHL�GHU�(LQVWHOOXQJ�HLQHV�0LWDUEHLWHUV�DXWRPDWLVFK�YRP�6\VWHP�DQJHOHJW��,Q
GHU�5HJHO�DNWXDOLVLHUW�GDV�6\VWHP�GHQ�,QIRW\S�XQG�VFKUHLEW�LKQ�EHL�bQGHUXQJHQ�LQ�GHU
$EUHFKQXQJVYHUJDQJHQKHLW�IRUW�

6WUXNWXU
8QWHU�$EUHFKQXQJ�5�FNUHFKQXQJ�XQG�=HLWDXVZHUWXQJ�N|QQHQ�6LH�GHQ�$EUHFKQXQJVVWDWXV
PLWDUEHLWHULQGLYLGXHOO�lQGHUQ�

6ROFKH�bQGHUXQJHQ�VLQG�QXU�LQ�ZHQLJHQ�$XVQDKPHIlOOHQ�VLQQYROO��:HLWHUH
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW�bQGHUXQJ�GHV�$EUHFKQXQJVVWDWXV
>([WHUQ@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJVVWDWXV�EHDUEHLWHQ

$SULO����� ��

$EUHFKQXQJVVWDWXV�EHDUEHLWHQ

9HUZHQGXQJ
,Q�GHU�5HJHO�ZLUG�GHU�,QIRW\S�$EUHFKQXQJVVWDWXV��������YRP�6\VWHP�DNWXDOLVLHUW��'LH�PDQXHOOH
%HDUEHLWXQJ�GHV�$EUHFKQXQJVVWDWXV�HLQHV�0LWDUEHLWHUV�LVW�GLH�$XVQDKPH��6LH�KDEHQ�IROJHQGH
0|JOLFKNHLWHQ��GHQ�,QIRW\S�PDQXHOO�]X�EHDUEHLWHQ�

•� 6WDPPGDWHQEHDUEHLWXQJ

+LHU�N|QQHQ�6LH�HLQHQ�7HLO�GHU�)HOGHU�EHDUEHLWHQ�

•� (UZHLWHUWH�%HDUEHLWXQJ

+LHU�N|QQHQ�6LH�DOOH�)HOGHU�EHDUEHLWHQ�

9RUDXVVHW]XQJHQ

6WDPPGDWHQEHDUEHLWXQJ

6LH�KDEHQ�GLH�%HUHFKWLJXQJ��6WDPPGDWHQ�]X�EHDUEHLWHQ�

(UZHLWHUWH�%HDUEHLWXQJ

:lKUHQG�GHU�HUZHLWHUWHQ�%HDUEHLWXQJ�GHV�,QIRW\SV�$EUHFKQXQJVVWDWXV��������N|QQHQ�6LH�X�D�
0LWDUEHLWHU�YRQ�GHU�$EUHFKQXQJ�DXVVFKOLH�HQ�XQG�0LWDUEHLWHU�DXV�GHP�.RUUHNWXUODXI�$EUHFKQXQJ
>6HLWH���@�O|VFKHQ��'D�VROFKH�bQGHUXQJHQ�EHVRQGHUV�NULWLVFK�VLQG��EHQ|WLJHQ�6LH�I�U�GLH
HUZHLWHUWH�%HDUEHLWXQJ�GHV�,QIRW\SV�HLQH�VSH]LHOOH�%HUHFKWLJXQJ��)DOOV�6LH��EHU�GLHVH
%HUHFKWLJXQJ�QLFKW�YHUI�JHQ��ZHQGHQ�6LH�VLFK�DQ�,KUHQ�6\VWHPDGPLQLVWUDWRU�

9RUJHKHQVZHLVH

6WDPPGDWHQEHDUEHLWXQJ

��� :lKOHQ�6LH�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→�$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→
3IOHJHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�XQG�GHQ�,QIRW\S������HLQ�XQG�ZlKOHQ�6LH� �

6LH�N|QQHQ�IROJHQGH�)HOGHU�EHDUEHLWHQ�

−� 3HUV�WLHIVWH�5�FNU���3HUV|QOLFKHV�WLHIVWHV�U�FNUHFKHQEDUHV�'DWXP�

−� DEUHFKQHQ�ELV

−� QLFKW�PHKU�DEUHFKQHQ

−� 3HUVRQDOQU�JHVSHUUW

:HLWHUH�,QIRUPDWLRQHQ�]X�GLHVHP�)HOG�ILQGHQ�6LH�XQWHU�*HVSHUUWH�3HUVRQDOQXPPHUQ
>6HLWH���@�

−� 3HUV�WLHIVWH�5�FNU���3HUV|QOLFKHV�WLHIVWHV�5�FNUHFKQXQJVGDWXP�=HLWDXVZHUWXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVVWDWXV�EHDUEHLWHQ

�� $SULO�����

(UZHLWHUWH�%HDUEHLWXQJ

��� :lKOHQ�6LH�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→��/DQG!�→�:HUN]HXJH�→�$EU6WDWXV
SIOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�$EUHFKQXQJVVWDWXV�lQGHUQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�HLQ�XQG�ZlKOHQ�6LH� �

$OOH�)HOGHU�GHV�,QIRW\SV�$EUHFKQXQJVVWDWXV��������VLQG�HLQJDEHEHUHLW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

*HVSHUUWH�3HUVRQDOQXPPHUQ

$SULO����� ��

*HVSHUUWH�3HUVRQDOQXPPHUQ
,P�,QIRW\S�$EUHFKQXQJVVWDWXV��������>6HLWH���@�N|QQHQ�6LH�HLQHQ�0LWDUEHLWHU�YRQ�GHU
$EUHFKQXQJ�DXVVFKOLH�HQ��LQGHP�6LH�GDV�)HOG�3HUVRQDOQU�JHVSHUUW�PDUNLHUHQ�

,Q�IROJHQGHQ�6LWXDWLRQHQ�N|QQHQ�6LH�GLHVHV�6SHUUNHQQ]HLFKHQ�QLFKW�I�U�GLH�DNWXHOOH�3HULRGH
VHW]HQ�

•� 'LH�$EUHFKQXQJ�I�U�GLH�DNWXHOOH�3HULRGH�LVW�EHUHLWV�EHHQGHW�

•� 'HU�0LWDUEHLWHU�KDW�LQ�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�EHUHLWV�*HOG�HUKDOWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HUVRQDODEUHFKQXQJVNUHLV

�� $SULO�����

3HUVRQDODEUHFKQXQJVNUHLV

'HILQLWLRQ
=XVDPPHQIDVVXQJ�GHU�0LWDUEHLWHU��GLH�JHPHLQVDP�XQG�]XP�VHOEHQ�=HLWSXQNW�DEJHUHFKQHW
ZHUGHQ�VROOHQ�

9HUZHQGXQJ
0LW�+LOIH�XQWHUVFKLHGOLFKHU�3HUVRQDODEUHFKQXQJVNUHLVH�>([WHUQ@��NXU]��$EUHFKQXQJVNUHLV��N|QQHQ
6LH�GLH�3HUVRQDODEUHFKQXQJ�JHWUHQQW�I�U�XQWHUVFKLHGOLFKH�0LWDUEHLWHUJUXSSHQ�GXUFKI�KUHQ��'LHVH
8QWHUVFKHLGXQJ�LVW�QRWZHQGLJ��ZHQQ�GHU�$EUHFKQXQJV]HLWUDXP�>6HLWH���@�QLFKW�I�U�DOOH
0LWDUEHLWHUJUXSSHQ�JOHLFK�LVW�

(LQ�$QJHVWHOOWHU�HUKlOW�LQ�,KUHP�8QWHUQHKPHQ�VHLQ�(QWJHOW�DP�(QGH�GHV�0RQDWV��(LQ
6WXQGHQO|KQHU�EHNRPPW�VHLQ�(QWJHOW�LQ�GHU�0LWWH�GHV�)ROJHPRQDWV�

6LH�N|QQHQ�DXFK�DOOH�0LWDUEHLWHU�LQ�HLQHP�$EUHFKQXQJVNUHLV�]XVDPPHQIDVVHQ��GLH
QLFKW�DEJHUHFKQHW�ZHUGHQ�VROOHQ��'D]X�OHJHQ�6LH�HLQHQ�$EUHFKQXQJNUHLV�DQ��I�U�GHQ
6LH�GDV�.HQQ]HLFKHQ�$E]XUHFKQHQ�QLFKW�PDUNLHUHQ�

:HQQ�6LH�GLH�$EUHFKQXQJ�GXUFKI�KUHQ��P�VVHQ�6LH�DXI�GHP�6HOHNWLRQVELOG�GHV
$EUHFKQXQJVWUHLEHUV�>6HLWH���@�GHQ�$EUHFKQXQJVNUHLV�DQJHEHQ��'HU�$EUHFKQXQJVNUHLV�KDW�GDEHL
IROJHQGH�)XQNWLRQHQ�

•� ,P�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH�GLHQW�HU�]XU�(UPLWWOXQJ�GHV�GDWXPVJHQDXHQ
$EUHFKQXQJV]HLWUDXPV�

•� ,P�*UXSSHQUDKPHQ�6HOHNWLRQ�GLHQW�HU�]XU�$XVZDKO�GHU�3HUVRQDOQXPPHUQ��GLH�JHPHLQVDP
DEJHUHFKQHW�ZHUGHQ�VROOHQ�

6WUXNWXU
'HU�$EUHFKQXQJVNUHLV�HQWKlOW�IROJHQGH�,QIRUPDWLRQHQ�

•� $EUHFKQXQJVNUHLVWH[W

•� 3HULRGHQSDUDPHWHU�>([WHUQ@

•� .HQQ]HLFKHQ�$E]XUHFKQHQ

•� 'DWXPVPRGLILNDWRU�>([WHUQ@

,QWHJUDWLRQ
-HGHU�$EUHFKQXQJVNUHLV�EHQ|WLJW�HLQHQ�HLJHQHQ�$EUHFKQXQJVYHUZDOWXQJVVDW]�>6HLWH���@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJV]HLWUDXP

$SULO����� ��

$EUHFKQXQJV]HLWUDXP

'HILQLWLRQ
'DWXPVJHQDXHU�=HLWUDXP��LQ�GHP�GLH�SHULRGLVFKH�$EUHFKQXQJ�GXUFKJHI�KUW�ZLUG�

,Q�,KUHP�8QWHUQHKPHQ�VLQG���WlJLJH�$EUHFKQXQJVSHULRGHQ�GHILQLHUW��'LH�HUVWH
3HULRGH�EHJLQQW�DP����-DQXDU��:HQQ�6LH�GLH�3HUVRQDODEUHFKQXQJ�I�U�GLH
$EUHFKQXQJVSHULRGH����GXUFKI�KUHQ��LVW�GHU�$EUHFKQXQJV]HLWUDXP�GHU�����ELV
����0DL�

9HUZHQGXQJ
%HL�HLQHU�UHJXOlUHQ�SHULRGLVFKHQ�$EUHFKQXQJ�ZLUG�LPPHU�HLQH�$EUHFKQXQJVSHULRGH�DEJHUHFKQHW�
'D]X�EHVWLPPW�GDV�6\VWHP�GHQ�$EUHFKQXQJV]HLWUDXP�GDWXPVJHQDX��$X�HUGHP�SU�IW�HV��RE
HLQH�5�FNUHFKQXQJ�>([WHUQ@�JHPDFKW�ZHUGHQ�PX��

%HL�HLQHU�2II�&\FOH�$EUHFKQXQJ�>([WHUQ@�NDQQ�GHU�$EUHFKQXQJV]HLWUDXP�HLQ�7DJ
VHLQ��%HL�HLQHU�%RQXVDEUHFKQXQJ�LVW�]�%��GDV�=DKOGDWXP��PLW�GHP�6LH�GLH�2II�&\FOH�
$EUHFKQXQJ�VWDUWHQ��JOHLFK]HLWLJ�%HJLQQ��XQG�(QGHGDWXP�GHU�$EUHFKQXQJVSHULRGH�
'DV�6\VWHP�HUVWHOOW�GDV�$EUHFKQXQJVHUJHEQLV�I�U�GLHVHQ�7DJ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�2II�&\FOH�$NWLYLWlWHQ�>([WHUQ@�

%HL�GHU�SHULRGLVFKHQ�$EUHFKQXQJ�KlQJW�GLH�$UW�GHU�=HLWUDXPEHVWLPPXQJ�GDYRQ�DE��RE�6LH�HLQH
7HVW��RGHU�HLQH�3URGXNWLYDEUHFKQXQJ�GXUFKI�KUHQ�

•� %HL�GHU�7HVWDEUHFKQXQJ�JHEHQ�6LH�GLH�$EUHFKQXQJVSHULRGH�L�G�5��H[SOL]LW�DQ�

•� %HL�GHU�3URGXNWLYDEUHFKQXQJ�YHUZHQGHW�GDV�6\VWHP�DOV�DNWXHOOH�$EUHFKQXQJVSHULRGH�GHQ
:HUW��GHU�LP�$EUHFKQXQJVYHUZDOWXQJVVDW]�>6HLWH���@�VWHKW�

$XI�GHP�6HOHNWLRQVELOG�GHV�$EUHFKQXQJVWUHLEHUV�>6HLWH���@�JHEHQ�6LH�DQ��I�U�ZHOFKHQ
3HUVRQDODEUHFKQXQJVNUHLV�>6HLWH���@��NXU]��$EUHFKQXQJVNUHLV��6LH�GLH�$EUHFKQXQJ�GXUFKI�KUHQ
ZROOHQ��)�U�GLHVHQ�$EUHFKQXQJVNUHLV�OHLWHW�GDV�6\VWHP�GDV�JHQDXH�%HJLQQ��XQG�(QGHGDWXP�GHU
$EUHFKQXQJ�DXV�IROJHQGHQ�3DUDPHWHUQ�DE��GLH�LP�$EUHFKQXQJVNUHLV�RGHU�LP
$EUHFKQXQJVYHUZDOWXQJVVDW]�KLQWHUOHJW�VLQG�

•� ,P�$EUHFKQXQJVNUHLV

−� 3HULRGHQSDUDPHWHU�>6HLWH���@

−� 'DWXPVPRGLILNDWRU�>6HLWH���@

•� ,P�]XJHK|ULJHQ�$EUHFKQXQJVYHUZDOWXQJVVDW]

−� $EUHFKQXQJVSHULRGH�>6HLWH���@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HULRGHQSDUDPHWHU

�� $SULO�����

3HULRGHQSDUDPHWHU

'HILQLWLRQ
=ZHLVWHOOLJHU�QXPHULVFKHU�3DUDPHWHU��GHU�GDV�=HLWLQWHUYDOO�IHVWOHJW��PLW�GHP�HLQ
3HUVRQDODEUHFKQXQJVNUHLV�DEJHUHFKQHW�ZLUG�

:HQQ�6LH�GHP�$EUHFKQXQJVNUHLV�$QJHVWHOOWH�GHQ�3HULRGHQSDUDPHWHU�>([WHUQ@���
]XRUGQHQ��ZLUG�GLHVHU�$EUHFKQXQJVNUHLV�PRQDWOLFK�DEJHUHFKQHW��:HQQ�6LH�GHP
$EUHFKQXQJVNUHLV�*HZHUEOLFKH�GHQ�3HULRGHQSDUDPHWHU����]XRUGQHQ��ZLUG�GLHVHU
$EUHFKQXQJVNUHLV�Z|FKHQWOLFK�DEJHUHFKQHW�

9HUZHQGXQJ
'LH�6WDQGDUGDXVOLHIHUXQJ�GHV�6$3�6\VWHPV�HQWKlOW�3HULRGHQSDUDPHWHU�I�U�DOOH�JlQJLJHQ
$EUHFKQXQJVSHULRGHQ�I�U�XQWHUVFKLHGOLFKH�/lQGHU��:HQQ�6LH�GHQQRFK�HLQHQ�HLJHQHQ
3HULRGHQSDUDPHWHU�I�U�,KU�6\VWHP�EHQ|WLJHQ��OHJHQ�6LH�GLHVHQ�LP�&XVWRPL]LQJ�GHU
3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG�→�$EUHFKQXQJVRUJDQLVDWLRQ�→�3HULRGHQSDUDPHWHU�GHILQLHUHQ
>([WHUQ@�IHVW�

-HGHP�3HUVRQDODEUHFKQXQJVNUHLV�LQ�,KUHP�6\VWHP�RUGQHQ�6LH�LP�&XVWRPL]LQJ�GHU
3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG�→�$EUHFKQXQJVRUJDQLVDWLRQ�→�3HUVRQDODEUHFKQXQJVNUHLV
SU�IHQ�>([WHUQ@�JHQDX�HLQHQ�3HULRGHQSDUDPHWHU�]X��$XI�GLHVH�:HLVH�OHJHQ�6LH�IHVW��LQ�ZHOFKHQ
$EVWlQGHQ�GLH�SHULRGLVFKH�$EUHFKQXQJ�I�U�GLHVHQ�$EUHFKQXQJVNUHLV�GXUFKJHI�KUW�ZHUGHQ�VROO�
6LH�N|QQHQ�DOOHQ�$EUHFKQXQJVNUHLVHQ�GHQVHOEHQ�3HULRGHQSDUDPHWHU�]XRUGQHQ��ZHQQ�LQ�,KUHP
8QWHUQHKPHQ�I�U�DOOH�0LWDUEHLWHU�GLHVHOEHQ�$EUHFKQXQJVSHULRGHQ�JHOWHQ�

=X�MHGHP�3HULRGHQSDUDPHWHU��GHQ�6LH�HLQHP�3HUVRQDODEUHFKQXQJVNUHLV�]XJHRUGQHW�KDEHQ�
P�VVHQ�6LH�LQ�,KUHP�6\VWHP�PLW�GHP�5HSRUW�538&73����*HQHULHUXQJ�YRQ
$EUHFKQXQJVSHULRGHQ��GLH�$EUHFKQXQJVSHULRGHQ�JHQHULHUHQ��$XI�GLHVH�:HLVH�OHJHQ�6LH�I�U�MHGH
3HULRGH�GDV�NRQNUHWH�%HJLQQ��XQG�(QGHGDWXP�VRZLH�GHQ�=DKOWDJ�IHVW��'LH�*HQHULHUXQJ�I�KUHQ
6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG�→�$EUHFKQXQJVRUJDQLVDWLRQ�→
$EUHFKQXQJVSHULRGHQ�JHQHULHUHQ�>([WHUQ@�GXUFK�

:HQQ�6LH�GLH�$EUHFKQXQJ�VWDUWHQ��JHEHQ�6LH�DXI�GHP�6HOHNWLRQVELOG�GHV�$EUHFKQXQJVWUHLEHUV
GHQ�3HUVRQDODEUHFKQXQJVNUHLV�DQ��GHQ�6LH�DEUHFKQHQ�ZROOHQ��$XV�GHP�3HULRGHQSDUDPHWHU��GHQ
6LH�GLHVHP�$EUHFKQXQJVNUHLV�]XJHRUGQHW�KDEHQ��OHLWHW�GDV�6\VWHP�GLH�$EUHFKQXQJVSHULRGH�DE�

,QWHJUDWLRQ
:HQQ�6LH�I�U�HLQHQ�3HULRGHQSDUDPHWHU�XQWHUVFKLHGOLFKH�'DWXPVDQJDEHQ��]�%��XQWHUVFKLHGOLFKH
=DKOWDJH�IHVWOHJHQ�ZROOHQ��P�VVHQ�6LH�]XVlW]OLFK�HLQHQ�'DWXPVPRGLILNDWRU�>6HLWH���@�GHILQLHUHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'DWXPVPRGLILNDWRU

$SULO����� ��

'DWXPVPRGLILNDWRU

'HILQLWLRQ
8QWHUVFKHLGXQJVPHUNPDO��PLW�GHVVHQ�+LOIH�6LH�I�U�XQWHUVFKLHGOLFKH�0LWDUEHLWHUJUXSSHQ��GLH�PLW
GHUVHOEHQ�3HULRGL]LWlW�DEJHUHFKQHW�ZHUGHQ��XQWHUVFKLHGOLFKH�=DKOWDJH�IHVWOHJHQ�N|QQHQ�

,Q�,KUHP�8QWHUQHKPHQ�ZLUG�GLH�$EUHFKQXQJ�PRQDWOLFK�GXUFKJHI�KUW��)�U
*HZHUEOLFKH�LVW�GHU�=DKOWDJ�GHU������I�U�$QJHVWHOOWH�GHU�����GHV�0RQDWV��'D�GLH
3HULRGL]LWlW�GHU�$EUHFKQXQJ��PRQDWOLFK��I�U�EHLGH�0LWDUEHLWHUJUXSSHQ�JOHLFK�LVW�
EHQ|WLJW�GDV�6\VWHP�]ZHL�'DWXPVPRGLILNDWRUHQ�>([WHUQ@�DOV
8QWHUVFKHLGXQJVPHUNPDO��XP�XQWHUVFKLHGOLFKH�=DKOWDJH�IHVWOHJHQ�]X�N|QQHQ�

9HUZHQGXQJ
'LH�'DWXPVPRGLILNDWRUHQ�OHJHQ�6LH�EHL�%HGDUI�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU
8PIHOG�→�$EUHFKQXQJVRUJDQLVDWLRQ�→�'DWXPVPRGLILNDWRUHQ�GHILQLHUHQ�>([WHUQ@�IHVW�

-HGHP�3HUVRQDODEUHFKQXQJVNUHLV�LQ�,KUHP�6\VWHP�RUGQHQ�6LH�LP�&XVWRPL]LQJ�GHU
3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG�→�$EUHFKQXQJVRUJDQLVDWLRQ�→�3HUVRQDODEUHFKQXQJVNUHLV
SU�IHQ�>([WHUQ@�HLQHQ�'DWXPVPRGLILNDWRU�]X�

•� :HQQ�6LH�I�U�DOOH�$EUHFKQXQJVNUHLVH�GHQVHOEHQ�=DKOWDJ�YHUZHQGHQ��RUGQHQ�6LH�DOOHQ
$EUHFKQXQJVNUHLVHQ�GHQ�YRQ�6$3�DXVJHOLHIHUWHQ�6WDQGDUGPRGLILNDWRU�]X�

•� :HQQ�6LH�I�U�XQWHUVFKLHGOLFKH�$EUHFKQXQJVNUHLVH�XQWHUVFKLHGOLFKH�=DKOWDJH�YHUZHQGHQ�
RUGQHQ�6LH�GLHVHQ�$EUHFKQXQJVNUHLVHQ�XQWHUVFKLHGOLFKH�'DWXPVPRGLILNDWRUHQ�]X��GLH�6LH�I�U
,KU�8QWHUQHKPHQ�DQJHOHJW�KDEHQ�

=X�MHGHU�.RPELQDWLRQ�YRQ�3HULRGHQSDUDPHWHU�XQG�'DWXPVPRGLILNDWRU��GLH�6LH�HLQHP
3HUVRQDODEUHFKQXQJVNUHLV�]XJHRUGQHW�KDEHQ��P�VVHQ�6LH�LQ�,KUHP�6\VWHP�PLW�GHP�5HSRUW
538&73����*HQHULHUXQJ�YRQ�$EUHFKQXQJVSHULRGHQ��GLH�$EUHFKQXQJVSHULRGHQ�JHWUHQQW
JHQHULHUHQ��'LH�*HQHULHUXQJ�I�KUHQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG
→�$EUHFKQXQJVRUJDQLVDWLRQ�→�$EUHFKQXQJVSHULRGHQ�JHQHULHUHQ�>([WHUQ@�GXUFK�

:HQQ�6LH�GLH�$EUHFKQXQJ�VWDUWHQ��JHEHQ�6LH�DXI�GHP�6HOHNWLRQVELOG�GHV�$EUHFKQXQJVWUHLEHUV
GHQ�3HUVRQDODEUHFKQXQJVNUHLV�DQ��GHQ�6LH�DEUHFKQHQ�ZROOHQ��$P�'DWXPVPRGLILNDWRU��GHQ�6LH
GLHVHP�$EUHFKQXQJVNUHLV�]XJHRUGQHW�KDEHQ��HUNHQQW�GDV�6\VWHP��RE�I�U�GLHVHQ
$EUHFKQXQJVNUHLV�DEZHLFKHQGH�'DWXPVDQJDEHQ�H[LVWLHUHQ�

,QWHJUDWLRQ
(LQ�'DWXPVPRGLILNDWRU�EH]LHKW�VLFK�LPPHU�DXI�HLQHQ�3HULRGHQSDUDPHWHU�>6HLWH���@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVSHULRGH

�� $SULO�����

$EUHFKQXQJVSHULRGH

'HILQLWLRQ
=HLWUDXP��I�U�GHQ�GLH�$EUHFKQXQJ�UHJHOPl�LJ�GXUFKJHI�KUW�ZLUG��,P�DEVWUDNWHQ�6LQQ�EH]HLFKQHW
GLH�$EUHFKQXQJVSHULRGH�>([WHUQ@�GDV�,QWHUYDOO��LQ�GHP�UHJHOPl�LJ�DEJHUHFKQHW�ZLUG��]�%�
Z|FKHQWOLFKH�RGHU�PRQDWOLFKH�$EUHFKQXQJVSHULRGHQ��,P�NRQNUHWHQ�6LQQ�EH]HLFKQHW�GLH
$EUHFKQXQJVSHULRGH�HLQHQ�=HLWUDXP�PLW�%HJLQQ��XQG�(QGHGDWXP��]�%��GLH��PRQDWOLFKH�
$EUHFKQXQJVSHULRGH�YRP����ELV�]XP�����2NWREHU�

9HUZHQGXQJ
'LH�NRQNUHWHQ�$EUHFKQXQJVSHULRGHQ�MHZHLOV�PLW�3HULRGHQQXPPHU��%HJLQQ��XQG�(QGHGDWXP�XQG
=DKOWDJ�OHJHQ�6LH�I�U�,KU�8QWHUQHKPHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG
→ $EUHFKQXQJVRUJDQLVDWLRQ�→ �$EUHFKQXQJVSHULRGHQ�JHQHULHUHQ�>([WHUQ@�PLW�GHP�5HSRUW
538&73����*HQHULHUXQJ�YRQ�$EUHFKQXQJVSHULRGHQ��IHVW��6LH�JHQHULHUHQ�GLH
$EUHFKQXQJVSHULRGHQ�DEKlQJLJ�YRQ�3HULRGHQSDUDPHWHU�XQG�'DWXPVPRGLILNDWRU��'HU�5HSRUW
WUlJW�%HJLQQ��XQG�(QGHGDWXP�MHGHU�$EUHFKQXQJVSHULRGH�LQ�GLH�7DEHOOH�7���4
�$EUHFKQXQJVSHULRGHQ��XQG�GHQ�=DKOWDJ�LQ�GLH�7DEHOOH�7���6��3HUVRQHQ�EHUJUHLIHQGH
'DWXPVDQJDEHQ�SUR�$EUHFKQXQJVSHULRGH��HLQ�

'DV�6\VWHP�HU]HXJW�GHQ�=DKOWDJ�DXWRPDWLVFK�I�U�DOOH�/lQGHU��ZHQQ�6LH�GLH
$EUHFKQXQJVSHULRGHQ�JHQHULHUHQ��'HU�=DKOWDJ�VSLHOW�MHGRFK�QXU�LQ�HLQLJHQ�/lQGHUQ
HLQH�5ROOH��]�%��ZHQQ�GHU�hEHUZHLVXQJVWDJ�YRQ�2ULJLQDODEUHFKQXQJHQ��LP
*HJHQVDW]�]X�5�FNUHFKQXQJHQ��VWHXHUUHFKWOLFKH�%HGHXWXQJ�KDW�

,Q�HLQLJHQ�/lQGHUQ�ZLUG�GHU�=DKOWDJ�DXI�GHQ�*HKDOWVVFKHFN�JHGUXFNW��'HU�0LWDUEHLWHU
NDQQ�VHLQHQ�6FKHFN�]X�GLHVHP�'DWXP�EHL�GHU�%DQN�HLQO|VHQ�

:HQQ�6LH�GLH�$EUHFKQXQJ�VWDUWHQ��JHEHQ�6LH�DXI�GHP�6HOHNWLRQVELOG�GHV�$EUHFKQXQJVWUHLEHUV
GHQ�3HUVRQDODEUHFKQXQJVNUHLV�DQ��GHQ�6LH�DEUHFKQHQ�ZROOHQ��hEHU�GHQ
$EUHFKQXQJVYHUZDOWXQJVVDW]�GLHVHV�$EUHFKQXQJVNUHLVHV�VWHOOW�GDV�6\VWHP�IHVW��ZHOFKHV�GLH
QlFKVWH�DE]XUHFKQHQGH�3HULRGH�LVW��'DEHL�JHKW�HV�IROJHQGHUPD�HQ�YRU�

��� 'DV�6\VWHP�OLHVW�GHQ�DNWXHOOHQ�:HUW��GHU�LP�$EUHFKQXQJVYHUZDOWXQJVVDW]�LP�)HOG
$EUHFKQXQJVSHULRGH�VWHKW�

��� 0LW�GLHVHP�:HUW�OLHVW�HV�LQ�GHU�7DEHOOH�7���4��$EUHFKQXQJVSHULRGHQ��GDV�)HOG�9RUKHULJH
$EUHFKQXQJVSHULRGH�

��� (V�HUPLWWHOW��ZHOFKH�3HULRGH�ODXW�7DEHOOH�7���4�DXI�GLHVH�9RUSHULRGH�IROJW�

'LHVH�)ROJHSHULRGH�LVW�GLH�DNWXHOOH�$EUHFKQXQJVSHULRGH�

��� 'DV�NRQNUHWH�%HJLQQ��XQG�(QGHGDWXP�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�HUPLWWHOW�GDV
6\VWHP�HEHQIDOOV�LQ�GHU�7DEHOOH�7���4

'LHVH�'DWXPVDQJDEHQ�KDEHQ�6LH�PLW�GHP�5HSRUW�538&73���HU]HXJW�

0LW�GHQ�'DWXPVDQJDEHQ�]X�%HJLQQ��XQG�(QGHGDWXP�OLHVW�GDV�6\VWHP�DQVFKOLH�HQG�GLH
UHOHYDQWHQ�,QIRW\SHQ�
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$EUHFKQXQJVSHULRGH

$SULO����� ��

,QWHJUDWLRQ
'LH�$EUHFKQXQJVSHULRGHQ�VLQG�LP�6$3�6\VWHP�DEKlQJLJ�YRP�3HULRGHQSDUDPHWHU�>6HLWH���@
GHILQLHUW�

'LH�HUVWH�$EUHFKQXQJVSHULRGH�GHV�-DKUHV������EHJLQQW�LQ�,KUHP�8QWHUQHKPHQ�DP
���-DQXDU��$EKlQJLJ�GDYRQ��ZHOFKHQ�3HULRGHQSDUDPHWHU�6LH�]XJUXQGH�OHJHQ��]�%�
Z|FKHQWOLFK�RGHU�PRQDWOLFK��NDQQ�]�%��GLH�$EUHFKQXQJVSHULRGH���������IROJHQGH
%HGHXWXQJ�KDEHQ�

•� 3HULRGHQSDUDPHWHU�Z|FKHQWOLFK��3HULRGH��������� �����-DQXDU�����)HEUXDU
����

•� 3HULRGHQSDUDPHWHU�PRQDWOLFK��3HULRGH��������� ���������0DL�����



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HULRGHQQXPPHU

�� $SULO�����

3HULRGHQQXPPHU

'HILQLWLRQ
=ZHLVWHOOLJHU�QXPHULVFKHU�3DUDPHWHU��GHU�]XVDPPHQ�PLW�GHU�-DKUHV]DKO�HLQH�NRQNUHWH
$EUHFKQXQJVSHULRGH�>6HLWH���@�HLQGHXWLJ�LGHQWLIL]LHUW�

'LH�3HULRGHQQXPPHU�>([WHUQ@����EH]HLFKQHW�]XVDPPHQ�PLW�GHU�-DKUHV]DKO������GLH
DFKWH�$EUHFKQXQJVSHULRGH�LP�-DKU�������'DV�NDQQ�DEKlQJLJ�YRQ�GHQ
6\VWHPHLQVWHOOXQJHQ�]�%��GHU�.DOHQGHUPRQDW�$XJXVW�RGHU�GLH�:RFKH�YRP�����ELV
]XP�����)HEUXDU�VHLQ�

9HUZHQGXQJ
,P�$EUHFKQXQJVYHUZDOWXQJVVDW]�ZHUGHQ�YRP�6\VWHP�GLH�3HULRGHQQXPPHUQ�GHU
$EUHFKQXQJVSHULRGHQ�HLQHV�6WHXHUMDKUHV�IRUWODXIHQG�KRFKJH]lKOW��-HGHVPDO��ZHQQ�6LH�GHQ
6WDQG�GHV�$EUHFKQXQJVYHUZDOWXQJVVDW]HV�DXI�)UHL�]XU�$EUHFKQXQJ�VHW]HQ��ZLUG�GLH
3HULRGHQQXPPHU�XP�HLQV�HUK|KW��$XI�GLHVH�:HLVH�LGHQWLIL]LHUW�GDV�6\VWHP�GLH�DNWXHOOH
$EUHFKQXQJVSHULRGH��0LW�GHP�%HJLQQ�GHV�QHXHQ�6WHXHUMDKUHV�EHJLQQW�DXFK�GLH�=lKOXQJ�GHU
3HULRGHQQXPPHUQ�ZLHGHU�EHL����

:HOFKH�3HULRGHQQXPPHU�HLQH�$EUHFKQXQJVSHULRGH�HUKlOW��KlQJW�YRQ�IROJHQGHQ�.ULWHULHQ�DE��GLH
6LH�DQJHEHQ��ZHQQ�6LH�GLH�$EUHFKQXQJVSHULRGHQ�JHQHULHUHQ�

•� 3HULRGHQSDUDPHWHU��]�%��Z|FKHQWOLFK�RGHU�PRQDWOLFK�

•� %HJLQQ�GHV�6WHXHUMDKUHV

,Q�GHQ�PHLVWHQ�/lQGHUQ�EHJLQQW�GDV�6WHXHUMDKU�DP����-DQXDU��LQ�*UR�EULWDQQLHQ�]�%��DP
���$SULO�

•� .HQQ]HLFKHQ�]XU�%HVWLPPXQJ�GHU�3HULRGHQQXPPHU

'LHVHV�.HQQ]HLFKHQ�JLEW�DQ��ZHOFKHV�'DWXP�GHU�$EUHFKQXQJVSHULRGH�GDV�6\VWHP�]XU
)HVWOHJXQJ�LKUHU�3HULRGHQQXPPHU�YHUZHQGHQ�VROO�

−� %HJLQQGDWXP

−� (QGHGDWXP

−� =DKOWDJ

%HLVSLHO

%HLVSLHO��

6LH�PDFKHQ�EHLP�*HQHULHUHQ�GHU�$EUHFKQXQJVSHULRGHQ�IROJHQGH�$QJDEHQ�

•� 3HULRGHQSDUDPHWHU�PRQDWOLFK

•� %HJLQQ�GHV�6WHXHUMDKUV����-DQXDU

•� %HVWLPPXQJ�GHU�3HULRGHQQXPPHU�DEKlQJLJ�YRP�(QGHGDWXP�GHU�$EUHFKQXQJVSHULRGH

,Q�GLHVHP�)DOO�KDW�]�%��GLH�$EUHFKQXQJVSHULRGH�YRP����ELV�]XP�����-XOL�LQ�,KUHP�6\VWHP�GLH
3HULRGHQQXPPHU����
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3HULRGHQQXPPHU

$SULO����� ��

%HLVSLHO��

6LH�PDFKHQ�EHLP�*HQHULHUHQ�GHU�$EUHFKQXQJVSHULRGHQ�IROJHQGH�$QJDEHQ�

•� 3HULRGHQSDUDPHWHU�Z|FKHQWOLFK

•� %HJLQQ�GHV�6WHXHUMDKUV����-DQXDU

•� %HVWLPPXQJ�GHU�3HULRGHQQXPPHU�DEKlQJLJ�YRP�=DKOWDJ

'HU�=DKOWDJ�VROO�GDEHL�MHZHLOV�YLHU�7DJH�QDFK�(QGH�GHU�3HULRGH�OLHJHQ�

,Q�GLHVHP�)DOO�KDW�]�%��GLH�$EUHFKQXQJVSHULRGH�YRP����ELV�]XP����-DQXDU�LQ�,KUHP�6\VWHP�GLH
3HULRGHQQXPPHU�����'LH�3HULRGH�YRP�����ELV�]XP�����'H]HPEHU�GHV�9RUMDKUHV�KDW�GLH
3HULRGHQQXPPHU�����ZHLO�GHU�=DKOWDJ�GLHVHU�3HULRGH�GHU����-DQXDU�LVW�
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5�FNUHFKQXQJ

�� $SULO�����

5�FNUHFKQXQJ

9HUZHQGXQJ
:HQQ�6LH�LQ�HLQHU�VFKRQ�DEJHUHFKQHWHQ�$EUHFKQXQJVSHULRGH�EHVWLPPWH�6WDPP��XQG�=HLWGDWHQ
HLQHV�3HUVRQDOVWDPPVDW]HV�lQGHUQ��P�VVHQ�GLH�DOWHQ�$EUHFKQXQJVHUJHEQLVVH�EHL�GHU�QlFKVWHQ
SHULRGLVFKHQ�$EUHFKQXQJ�QRFK�HLQPDO��EHUSU�IW�XQG�HUQHXW�DEJHUHFKQHW�ZHUGHQ��'DV�6\VWHP
PDFKW�GDQQ�DXWRPDWLVFK�HLQH�5�FNUHFKQXQJ�LQ�GLH�$EUHFKQXQJVYHUJDQJHQKHLW�

'DPLW�QLFKW�MHGH�bQGHUXQJ�HLQH�5�FNUHFKQXQJ�YHUXUVDFKW��ZHUGHQ�GLH�bQGHUXQJHQ�DXI�LKUH
5�FNUHFKQXQJVUHOHYDQ]�KLQ�XQWHUVXFKW��'DPLW�LVW�JHZlKUOHLVWHW��GD��QXU�GLH�bQGHUXQJHQ�HLQH
5�FNUHFKQXQJ�DXVO|VHQ��GLH�HLQH�.RUUHNWXU�GHU�$EUHFKQXQJVHUJHEQLVVH�HUIRUGHUQ��$X�HUGHP
HUPLWWHOW�GDV�6\VWHP�DXV�GHP�,QIRW\S�$EUHFKQXQJVVWDWXV��������XQG�GHP
$EUHFKQXQJVYHUZDOWXQJVVDW]�GLH�5�FNUHFKQXQJVJUHQ]H��ELV�]X�GHU�GLH�5�FNUHFKQXQJ�JHPDFKW
ZHUGHQ�GDUI�

)XQNWLRQVXPIDQJ
'LH�5�FNUHFKQXQJ�ZLUG�GXUFK�PHKUHUH�(FNGDWHQ�HLQJHJUHQ]W�

•� $EUHFKQXQJVYHUJDQJHQKHLW

'LH�$EUHFKQXQJVYHUJDQJHQKHLW�XPID�W�DOOH�EHUHLWV�DEJHUHFKQHWHQ�XQG�EHHQGHWHQ
3HULRGHQ�

•� 5�FNUHFKQXQJVJUHQ]H

'LH�5�FNUHFKQXQJVJUHQ]H�OHJW�JHQDX�IHVW��ELV�]X�ZHOFKHP�'DWXP�6LH�6WDPP��XQG
=HLWGDWHQ�LQ�GLH�$EUHFKQXQJVYHUJDQJHQKHLW�KLQHLQ�lQGHUQ�G�UIHQ�XQG�ELV�ZDQQ�GDV
6\VWHP�LP�)DOO�HLQHU�5�FNUHFKQXQJ�PD[LPDO�]XU�FNUHFKQHW��'LH�5�FNUHFKQXQJVJUHQ]H
EH]LHKW�VLFK�LPPHU�DXI�3HUVRQDOQXPPHUQ�

6LH�N|QQHQ�GLH�5�FNUHFKQXQJVJUHQ]H�IROJHQGHUPD�HQ�lQGHUQ�

•� I�U�HLQHQ�0LWDUEHLWHU�LP�)HOG�3HUV��WLHIVWH�5�FNU���3HUV|QOLFKHV�WLHIVWHV
U�FNUHFKHQEDUHV�'DWXP��LP�,QIRW\S�$EUHFKQXQJVVWDWXV�������

•� I�U�HLQHQ�3HUVRQDODEUHFKQXQJVNUHLV�LP�)HOG�7LHIVWH�U�FNUHFKHQEDUH�3HULRGH
LP�$EUHFKQXQJVYHUZDOWXQJVVDW]��VLHKH�7LHIVWH�U�FNUHFKHQEDUH�3HULRGH
lQGHUQ�>6HLWH���@�

'DV�6\VWHP�HUPLWWHOW�GLH�5�FNUHFKQXQJVJUHQ]H�DXV�IROJHQGHQ�:HUWHQ�

−� SUR�3HUVRQDODEUHFKQXQJVNUHLV�DXV�GHU�WLHIVWHQ�U�FNUHFKHQEDUHQ�3HULRGH��GLH�LP
]XJHK|ULJHQ�$EUHFKQXQJVYHUZDOWXQJVVDW]�KLQWHUOHJW�LVW

−� SUR�0LWDUEHLWHU�DXV�GHP�SHUV|QOLFKHQ�WLHIVWHQ�5�FNUHFKQXQJVGDWXP��GDV�LP�,QIRW\S
$EUHFKQXQJVVWDWXV��������KLQWHUOHJW�LVW

−� SUR�0LWDUEHLWHU�QDFK�GHP�(LQWULWWVGDWXP�GHV�0LWDUEHLWHUV

$XV�GLHVHQ�:HUWHQ�ZlKOW�GDV�6\VWHP�GDV�'DWXP��GDV�DP�QlFKVWHQ�DQ�GHU�*HJHQZDUW
OLHJW�

•� 5�FNUHFKQXQJVUHOHYDQ]
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5�FNUHFKQXQJ

$SULO����� ��

'LH�5�FNUHFKQXQJVUHOHYDQ]�N|QQHQ�6LH�HQWZHGHU�SUR�,QIRW\S�RGHU�SUR�)HOG�GHV�,QIRW\SV
IHVWOHJHQ��:HOFKH�,QIRW\SHQ�RGHU�)HOGHU�U�FNUHFKQXQJVUHOHYDQW�VLQG��EHVWLPPHQ�6LH�LP
&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$QSDVVXQJ�GHU�$UEHLWVDEOlXIH�→
,QIRUPDWLRQVW\SHQ�→�5�FNUHFKQXQJVUHOHYDQ]�GHILQLHUHQ�>([WHUQ@�

:HQQ�6LH�U�FNUHFKQXQJVUHOHYDQWH�,QIRW\SHQ�EHDUEHLWHQ��P�VVHQ�6LH�HLQLJH
%HVRQGHUKHLWHQ�EHDFKWHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
$EUHFKQXQJVUHOHYDQWH�%HDUEHLWXQJ�YRQ�3HUVRQDOVWDPPGDWHQ�>([WHUQ@�

•� 5�FNUHFKQXQJVHUNHQQXQJ

:HQQ�6LH�HLQHQ�U�FNUHFKQXQJVUHOHYDQWHQ�,QIRW\S�EHDUEHLWHQ��GHVVHQ�*�OWLJNHLWV]HLWUDXP
VLFK�PLW�GHU�$EUHFKQXQJVYHUJDQJHQKHLW��EHUVFKQHLGHW��WUlJW�GDV�6\VWHP�LP�,QIRW\S
$EUHFKQXQJVVWDWXV��������LQ�GDV�)HOG�)U�K�bQG�6WDPP���)U�KHVWH�bQGHUXQJ
6WDPPGDWHQ�VHLW�OHW]WHU�$EUHFKQXQJ��GDV�%HJLQQGDWXP�GHV�JHlQGHUWHQ�,QIRW\SV�HLQ��%HL
GHU�QlFKVWHQ�$EUHFKQXQJ�I�KUW�GDV�6\VWHP�DXWRPDWLVFK�HLQH�5�FNUHFKQXQJ�ELV�]X
GLHVHP�'DWXP�GXUFK��$QVFKOLH�HQG�O|VFKW�GDV�6\VWHP�GHQ�(LQWUDJ�ZLHGHU�

,P�)HOG�)U�K�bQG�6WDPP��NDQQ�DXFK�HLQ�'DWXP�VWHKHQ��GDV�LQ�GHU�=XNXQIW�OLHJW�
'LHVHV�'DWXP�ZLUG�EHL�HLQHU�2II�&\FOH�$EUHFKQXQJ�>([WHUQ@�HLQJHWUDJHQ�

:HQQ�6LH�LQ�GHU�$EUHFKQXQJVYHUJDQJHQKHLW�PLQGHVWHQV�HLQH�U�FNUHFKQXQJVUHOHYDQWH
bQGHUXQJ�YRUJHQRPPHQ�KDEHQ��SU�IW�GDV�6\VWHP�GHQ�(LQWUDJ�LP�)HOG�)U�K�bQG�6WDPP�
XQG�VWHOOW�IHVW��ELV�]X�ZHOFKHP�'DWXP�]XU�FNJHUHFKQHW�ZHUGHQ�PX��
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7LHIVWH�U�FNUHFKHQEDUH�3HULRGH

�� $SULO�����

7LHIVWH�U�FNUHFKHQEDUH�3HULRGH

'HILQLWLRQ
'LH�WLHIVWH�U�FNUHFKHQEDUH�3HULRGH�LVW�GLH�DP�ZHLWHVWHQ�]XU�FNOLHJHQGH�$EUHFKQXQJVSHULRGH��ELV
]X�GHU�]XU�FNJHUHFKQHW�ZHUGHQ�GDUI��)�U�GHQ�3HUVRQDODEUHFKQXQJVNUHLV�LVW�VLH�LP
$EUHFKQXQJVYHUZDOWXQJVVDW]�KLQWHUOHJW�

9HUZHQGXQJ
6LH�OHJHQ�GLH�WLHIVWH�U�FNUHFKHQEDUH�3HULRGH�QDFK�,KUHQ�EHWULHEOLFKHQ�5LFKWOLQLHQ�IHVW��]�%��GD�
DE�HLQHP�EHVWLPPWHQ�=HLWSXQNW�NHLQH�5�FNUHFKQXQJ�PHKU�LQ�GDV�9RUMDKU�HUIROJHQ�GDUI�
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7LHIVWH�U�FNUHFKHQEDUH�3HULRGH�lQGHUQ

$SULO����� ��

7LHIVWH�U�FNUHFKHQEDUH�3HULRGH�lQGHUQ

6LH�N|QQHQ�GLH�WLHIVWH�U�FNUHFKHQEDUH�$EUHFKQXQJVSHULRGH�HLQHV
3HUVRQDODEUHFKQXQJVNUHLVHV�QXU�lQGHUQ��ZlKUHQG�6LH�GLH�$EUHFKQXQJ�EHHQGHQ
>6HLWH���@�

��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ
�/DQG!�→�$EUHFKQXQJ�→�:HUN]HXJH�→�9HUZDOWXQJVVDW]�

��� *HEHQ�6LH�GHQ�$EUHFKQXQJVNUHLV�HLQ��I�U�GHQ�6LH�GLH�WLHIVWH�U�FNUHFKHQEDUH�3HULRGH�lQGHUQ
ZROOHQ��XQG�ZlKOHQ�6LH�bQGHUQ�

'LH�WLHIVWH�U�FNUHFKHQEDUH�3HULRGH�LVW�QXU�lQGHUEDU��QDFKGHP�6LH�GHQ�6WDQG�GHU
$EUHFKQXQJ�DXI�(QGH�GHU�$EUHFKQXQJ�JHVHW]W�KDEHQ�XQG�EHYRU�6LH�GHQ
$EUHFKQXQJVYHUZDOWXQJVVDW]�VLFKHUQ�

��� *HEHQ�6LH�LQ�GDV�)HOG�7LHIVWH�U�FNUHFKHQEDUH�3HULRGH�GLH�QHXH�WLHIVWH�U�FNUHFKHQEDUH
3HULRGH�HLQ�XQG�VLFKHUQ�6LH�,KUH�(LQJDEHQ�
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7UDQVDNWLRQVFRGHV�I�U�GLH�3HUVRQDODEUHFKQXQJ

�� $SULO�����

7UDQVDNWLRQVFRGHV�I�U�GLH�3HUVRQDODEUHFKQXQJ
,Q�GHU�3HUVRQDODEUHFKQXQJ�N|QQHQ�6LH�IROJHQGH�7UDQVDNWLRQVFRGHV�YHUZHQGHQ�

*UXQGODJHQ
7UDQVDNWLRQ $NWLYLWlW

3&��B0��B&/675 $Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ

3&��B0��B&$/& $EUHFKQXQJVWUHLEHU�OlQGHUQHXWUDO

3&��B0��B$%.56 $EUHFKQXQJVNUHLV�DQJHEHQ

3&��B0��B&/673& $Q]HLJH�&OXVWHU�3&��3HUV|QOLFKHU�.DOHQGHU

3&��B0��B7/($ 8UODXEV�EHUVLFKW

3&��B0��B7/($�� %DWFK�,QSXW��8UODXE�LP�-DKU

3&��B0��B&35& (LQVWLHJ�$EUHFKQXQJVNDOHQGHU

3&��B0��B02/*$ /lQGHUJUXSSLHUXQJ�DQJHEHQ

3&��B0��B&/-1 3D\UROO�-RXUQDO�,QWHUQDWLRQDO

3&��B0��B'/*$�� 9HUZHQGXQJ�GHU�/RKQ��XQG�*HKDOWVDUWHQ�LQ�GHU
$EUHFKQXQJ

3&��B0��B8',5 :LHGHUKHUVWHOOXQJ�GHV�'LUHFWRU\�GHU
$EUHFKQXQJVHUJHEQLVVH

38�� 3HUVRQDOGDWHQ�O|VFKHQ

38�� $NWXHOOHV�$EUHFKQXQJVHUJHEQLV�O|VFKHQ

38�� $EUHFKQXQJVVWDWXV�lQGHUQ

38�� $EUHFKQXQJVGDWHQ�DUFKLYLHUHQ

38�� /RKQDUWHQNRSLHUHU

38�� /RKQDUWHQJUXSSHQ�XQG�ORJLVFKH�9LHZV
EHDUEHLWHQ

38�� /RKQDUWHQJUXSSHQ�EHDUEHLWHQ

38�� /RJLVFKH�9LHZV�EHDUEHLWHQ

38�� /RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ�]XRUGQHQ

382&B[[��[[� �/lQGHUNHQQ]HLFKHQ� 2II�&\FOH�:RUNEHQFK�DXIUXIHQ

3(67 3UR]H�PRGHOO�EHDUEHLWHQ

3867 3UR]H��:RUNEHQFK�DXIUXIHQ

7DULIH�

3&��B0��B8��� (LQIDFKH�7DULIHUK|KXQJ�I�U�LQGLUHNW�EHZHUWHWH
/RKQDUWHQ
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7UDQVDNWLRQVFRGHV�I�U�GLH�3HUVRQDODEUHFKQXQJ

$SULO����� ��

3&��B0��B,57) (UZHLWHUWH�7DULIHUK|KXQJ��LQGLUHNWH�XQG�GLUHNWH
/RKQDUWHQ��PLW�%DWFK�,QSXW

3&��B0��B,780 7DULIOLFKH�8PVWXIXQJ�QDFK�/HEHQVDOWHU�E]Z�
WDULIOLFKHU�=XJHK|ULJNHLWVGDXHU

7KLUG�SDUW\

3&��B0��B850$ $FNQRZOHGJHPHQW�UHSRUW�IRU�WKLUG�SDUW\
UHPLWWDQFH

3&��B0��B8508 8SGDWH�RI�UHPLWWDQFH�WDEOHV�IURP�7HP6H�REMHFW

)RUPXODUZHVHQ
3&��B0��B&('7 (QWJHOWQDFKZHLVH

3')� )RUPXODU�LP�.XQGHQPDQGDQWHQ�O|VFKHQ

3')� )RUPXODU�YRP�6$3�0DQGDQWHQ�LQ�GHQ
.XQGHQPDQGDQWHQ�NRSLHUHQ

3')� )RUPXODU�LQQHUKDOE�GHV�.XQGHQPDQGDQWHQ
NRSLHUHQ

3&��B0��B&/*$�� /RKQDUWHQQDFKZHLV

3&��B0��B&/*9�� /RKQDUWHQYHUWHLOXQJ

3&��B0��B&.72 /RKQNRQWHQ

3')� 8PVHW]UHSRUW�I�U�(QWJHOWQDFKZHLVIRUPXODUH

3')$ 8PVHW]XQJ�/RKQMRXUQDOIRUPXODUH

hEHUOHLWXQJ
3&��B0��B&,3( %XFKXQJ�LQV�5HFKQXQJVZHVHQ��%XFKXQJVODXI

HU]HXJHQ

3&��BP��B'.21 %XFKXQJ�LQV�5HFKQXQJVZHVHQ��=XRUGQXQJ
/RKQDUWHQ�±�6DFKNRQWHQ�DQ]HLJHQ

3&��B0��B&,3& %XFKXQJ�LQV�5HFKQXQJVZHVHQ��8QJHEXFKWH
$EUHFKXQJVHUJHEQLVVH�VXFKHQ

3&��B0��B8505 $EJOHLFK�YRQ�hEHUZHLVXQJHQ

3&��B0��B850: 3IOHJH�YRQ�/RKQDUWHQ�JHPl��LKUHU�=XRUGQXQJ
]X�+5�.UHGLWRUHQ

3&��B0��B850' 5�FNQDKPH�YRQ�hEHUOHLWXQJVVFKULWWHQ

3&��B0��B8503 hEHUQDKPH�GHU�(LQEHKDOWH�I�U�'ULWWH

3&��B0��B&0/,� 0�Q]OLVWH��OlQGHUXQDEKlQJLJ�

3&��B0��B&'7$ 9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�PHKUHUH
=DKOXQJVOlXIH
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7UDQVDNWLRQVFRGHV�I�U�GLH�3HUVRQDODEUHFKQXQJ

�� $SULO�����

:HUN]HXJH
3(�� (GLWRU�I�U�)XQNWLRQHQ�XQG�2SHUDWLRQHQ�DXIUXIHQ

3(�� (GLWRU�I�U�0HUNPDOH�DXIUXIHQ

3(�� (GLWRU�I�U�3HUVRQDOUHFKHQUHJHOQ�DXIUXIHQ

3(�� (GLWRU�I�U�3HUVRQDOUHFKHQVFKHPHQ�DXIUXIHQ

3(�� )RUPXODUHGLWRU�DXIUXIHQ

38�� ,QWHUIDFH�7RROER[

3'6< +5�'RNXPHQWDWLRQVSIOHJH
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$EODXI�GHU�3HUVRQDODEUHFKQXQJ

$SULO����� ��

$EODXI�GHU�3HUVRQDODEUHFKQXQJ

(LQVDW]P|JOLFKNHLWHQ
%HL�GHU�$EUHFKQXQJ�UHFKQHQ�6LH�VRZRKO�GDV�%DVLVHQWJHOW�,KUHU�0LWDUEHLWHU�DOV�DXFK�HYHQWXHOOH
6RQGHUEH]�JH��0HKUDUEHLWHQ��=XODJHQ�XVZ��HLQHU�$EUHFKQXQJVSHULRGH�]X�HLQHP�EHVWLPPWHQ
=HLWSXQNW�DE�

9RUDXVVHW]XQJHQ
%HYRU�6LH�GLHVHQ�3UR]H��VWDUWHQ��P�VVHQ�6LH�DQJHEHQ��I�U�ZHOFKHQ�$EUHFKQXQJVNUHLV�RGHU
ZHOFKH�$EUHFKQXQJVNUHLVH�6LH�GLH�$EUHFKQXQJ�GXUFKI�KUHQ�ZROOHQ��'D]X�KDEHQ�6LH�IROJHQGH
0|JOLFKNHLWHQ�

•� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ
�/DQG!�→�(LQVWHOOXQJHQ�→�$EUHFKQXQJVNUHLV�VHW]HQ�

•� *HEHQ�6LH�GLUHNW�EHLP�)UHLJHEHQ�GHU�$EUHFKQXQJ�>6HLWH���@�DQ��I�U�ZHOFKHQ
$EUHFKQXQJVNUHLV�6LH�GLH�$EUHFKQXQJ�GXUFKI�KUHQ�ZROOHQ�

•� :HQQ�6LH�PHKUHUH�$EUHFKQXQJVNUHLVH�]XVDPPHQ�DEUHFKQHQ�ZROOHQ��P�VVHQ�6LH�GLHVH
$EUHFKQXQJVNUHLVH�HLQ]HOQ�IUHLJHEHQ�>6HLWH���@�

:HQQ�6LH�HLQHQ�0LWDUEHLWHU�QLFKW�DEUHFKQHQ�ZROOHQ��P�VVHQ�6LH�GHVVHQ�3HUVRQDOQXPPHU
VSHUUHQ�>6HLWH���@�

%HYRU�6LH�GLH�$EUHFKQXQJ�I�U�DOOH�0LWDUEHLWHU�VWDUWHQ��N|QQHQ�6LH�I�U�HLQ]HOQH�0LWDUEHLWHU�HLQH
6LPXODWLRQ�GHU�$EUHFKQXQJ�>6HLWH���@�GXUFKI�KUHQ�

$EODXI
'HU�6WDQG�GHV�$EUHFKQXQJVYHUZDOWXQJVVDW]HV�>6HLWH���@�ZLUG�EHL�MHGHP�GHU�6FKULWWH��GLH�EHL
HLQHU�$EUHFKQXQJ�GXUFKODXIHQ�ZHUGHQ��DXWRPDWLVFK�DNWXDOLVLHUW�

��� 6LH�JHEHQ�HLQHQ�RGHU�PHKUHUH�3HUVRQDODEUHFKQXQJVNUHLVH�>6HLWH���@�I�U�GLH�$EUHFKQXQJ
IUHL�

'DV�6\VWHP�HUK|KW�GLH�3HULRGHQQXPPHU�LP�$EUHFKQXQJVYHUZDOWXQJVVDW]�GHV�MHZHLOLJHQ
$EUHFKQXQJVNUHLVHV�XP�HLQV��6LH�N|QQHQ�GLH�6WDPP��XQG�=HLWGDWHQ�GHU
3HUVRQDOQXPPHUQ��GLH�]X�GLHVHP�3HUVRQDODEUHFKQXQJVNUHLV�JHK|UHQ��QLFKW�PHKU
YHUJDQJHQKHLWV��RGHU�JHJHQZDUWVEH]RJHQ�lQGHUQ��=XNXQIWVEH]RJHQH�bQGHUXQJHQ�VLQG
ZHLWHUKLQ�P|JOLFK�

��� 6LH�I�KUHQ�GLH�$EUHFKQXQJ�DXV�

'DV�6\VWHP�UXIW�HLQ�OlQGHUVSH]LILVFKHV�$EUHFKQXQJVSURJUDPP�DXI��(V�HUPLWWHOW�GLH
DNWXHOOH�$EUHFKQXQJVSHULRGH�DXV�GHP�$EUHFKQXQJVYHUZDOWXQJVVDW]�XQG�PDFKW�HLQH
$EUHFKQXQJ�PLW�GHQ�:HUWHQ��GLH�6LH�LP�$EUHFKQXQJVSURJUDPP�HLQJHJHEHQ�KDEHQ�

,Q�GHU�5HJHO�I�KUHQ�6LH�GLHVHQ�6FKULWW�QLFKW�LP�'LDORJ��VRQGHUQ�DOV�+LQWHUJUXQGMRE�DXV�

��� 6LH�SU�IHQ��RE�GLH�$EUHFKQXQJ�NRUUHNW�DEJHODXIHQ�LVW�RGHU�DQ�ZHOFKHQ�6WHOOHQ�)HKOHU
DXIJHWUHWHQ�VLQG�

)DOOV�GLH�$EUHFKQXQJ�QLFKW�IHKOHUIUHL�GXUFKJHI�KUW�ZHUGHQ�NRQQWH��]HLJW�GDV�6\VWHP�QDFK
GHU�$EUHFKQXQJ�)HKOHUPHOGXQJHQ�DQ�XQG�LQIRUPLHUW�6LH�DXI�GLHVH�:HLVH�GDU�EHU��DQ
ZHOFKHQ�6WHOOHQ�)HKOHU�DXIJHWUHWHQ�VLQG��$XI�:XQVFK�HUKDOWHQ�6LH�DXFK�HLQ�GHWDLOOLHUWHV
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$EODXI�GHU�3HUVRQDODEUHFKQXQJ

�� $SULO�����

$EUHFKQXQJVSURWRNROO��:LU�HPSIHKOHQ�MHGRFK��GDV�$EUHFKQXQJVSURWRNROO�QXU�HUVWHOOHQ�]X
ODVVHQ��ZHQQ�6LH�GLH�$EUHFKQXQJ�VLPXOLHUHQ�

,Q�GLHVHU�3KDVH�N|QQHQ�6LH�EHL�%HGDUI�GLH�$EUHFKQXQJ�DXI�GHQ�6WDQG
$EUHFKQXQJVHUJHEQLVVH�SU�IHQ�VHW]HQ��'DGXUFK�VWHOOHQ�6LH�VLFKHU��GD��NHLQH
JHJHQZDUWV��XQG�YHUJDQJHQKHLWVEH]RJHQHQ�bQGHUXQJHQ�DQ�DEUHFKQXQJVUHOHYDQWHQ
'DWHQ�GXUFKJHI�KUW�ZHUGHQ��'DU�EHU�KLQDXV�LVW�GHU�EHWUHIIHQGH
3HUVRQDODEUHFKQXQJVNUHLV�I�U�GLH�$EUHFKQXQJ�JHVSHUUW��6LH�N|QQHQ�LQ�GLHVHU�3KDVH
MHGRFK�GLH�$EUHFKQXQJ�I�U�HLQ]HOQH�0LWDUEHLWHU�VLPXOLHUHQ��XP�DQKDQG�GHV
$EUHFKQXQJVSURWRNROOV�GLH�(QWVWHKXQJ�GHU�)HKOHU�JHQDX�QDFK]XYROO]LHKHQ�

8P�QDFK�HLQHU�HUIROJUHLFKHQ�$EUHFKQXQJ�GLH�$EUHFKQXQJVHUJHEQLVVH�VWLFKSUREHQDUWLJ
]X��EHUSU�IHQ��VWHKW�HLQ�5HSRUW�]XU�9HUI�JXQJ��GHU�GLH�JHVSHLFKHUWHQ
$EUHFKQXQJVHUJHEQLVVH�OLHVW��'LHVHU�5HSRUW�]HLJW�I�U�MHGHQ�0LWDUEHLWHU�GLH�,QKDOWH�DOOHU
LQWHUQHQ�7DEHOOHQ�DQ��LQ�GHQHQ�(UJHEQLVVH�GHU�$EUHFKQXQJ�JHVSHLFKHUW�VLQG��'DPLW
N|QQHQ�6LH�DOOH�7HLOHUJHEQLVVH�HLQHU�$EUHFKQXQJ��EHUSU�IHQ��6R�N|QQHQ�6LH�]�%�
IHVWVWHOOHQ��RE�GDV�6\VWHP�I�U�HLQHQ�0LWDUEHLWHU��EHL�GHP�6LH�HLQH�NRPSOH[H
6WDPPGDWHQlQGHUXQJ�GXUFKJHI�KUW�KDEHQ��GLH�$EUHFKQXQJ�HQWVSUHFKHQG�,KUHQ
(UZDUWXQJHQ�GXUFKJHI�KUW�KDW�

��� 6LH�NRUULJLHUHQ�IHKOHUKDIWH�6WDPP��RGHU�=HLWGDWHQ�YRQ�3HUVRQDOQXPPHUQ��GLH�GDV
$EUHFKQXQJVSURJUDPP�QLFKW�YHUDUEHLWHQ�NRQQWH�

,P�,QIRW\S�$EUHFKQXQJVVWDWXV��������PDUNLHUW�GDV�6\VWHP�ZlKUHQG�GHV
$EUHFKQXQJVODXIV�I�U�DOOH�DEJHOHKQWHQ�3HUVRQDOQXPPHUQ�GDV�)HOG�.RUUHNWXU�GHU
$EUHFKQXQJ��:HQQ�6LH�6WDPP��RGHU�=HLWGDWHQ�HLQHU�3HUVRQDOQXPPHU�NRUULJLHUHQ��ZLUG
GDV�)HOG�HEHQIDOOV�PDUNLHUW��'LHVH�3HUVRQDOQXPPHUQ�ZHUGHQ�XQWHU�GHP�0DWFKFRGH
>([WHUQ@�:��.RUUHNWXUODXI�$EUHFKQXQJ��LQ�HLQHU�/LVWH�]XVDPPHQJHID�W��%HL�HLQHP
.RUUHNWXUODXI�GHU�$EUHFKQXQJ��DOVR�HLQHU�$EUHFKQXQJ�PLW�GHP�0DWFKFRGH�:��ZHUGHQ
QXU�QRFK�GLH�NRUULJLHUWHQ�3HUVRQDOQXPPHUQ�DEJHUHFKQHW�

��� 6LH�JHEHQ�GLH�$EUHFKQXQJ�HUQHXW�IUHL�

'LH�$EUHFKQXQJVSHULRGH�lQGHUW�VLFK�QLFKW�

��� 6LH�I�KUHQ�HLQHQ�.RUUHNWXUODXI�GHU�$EUHFKQXQJ�DXV�

:HQQ�LP�0DWFKFRGH�:��.RUUHNWXUODXI�$EUHFKQXQJ��YLHOH�0LWDUEHLWHU�JHVSHLFKHUW�VLQG�
I�KUHQ�6LH�GLHVHQ�6FKULWW�HEHQVR�ZLH�GHQ�6FKULWW�$EUHFKQXQJ�VWDUWHQ�DOV�+LQWHUJUXQGMRE
DXV��:HQQ�6LH�QXU�ZHQLJH�0LWDUEHLWHU�HUQHXW�DEUHFKQHQ�P�VVHQ��N|QQHQ�6LH�GLHVHQ
6FKULWW�DXFK�LP�'LDORJ�DXVI�KUHQ�

��� 6LH�VLPXOLHUHQ�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�

'DEHL�WUHWHQ�XQWHU�8PVWlQGHQ�)HKOHU�DXI��GLH�GD]X�I�KUHQ��GD��6LH�QRFKPDOV
DEUHFKQXQJVUHOHYDQWH�6WDPP��XQG�=HLWGDWHQ�lQGHUQ�P�VVHQ��:HQQ�]�%��EHL�HLQLJHQ
0LWDUEHLWHUQ�QRFK�HLQH�.RVWHQVWHOOH�HLQJHWUDJHQ�LVW��GLH�LQ�GHU�=ZLVFKHQ]HLW�JHO|VFKW
ZXUGH��ZLUG�GDV�YRP�6\VWHP�EHL�GHU�6LPXODWLRQ�GHU�%XFKXQJ�DOV�)HKOHU�DQJHPHUNW�
'DQQ�VHW]HQ�6LH�GLH�$EUHFKQXQJ�QRFKPDOV�DXI�GHQ�6WDQG�)UHL�]XU�.RUUHNWXU�XQG
NRUULJLHUHQ�I�U�GLH�HQWVSUHFKHQGHQ�0LWDUEHLWHU�GLH�6WDPPGDWHQ��'DGXUFK�ZHUGHQ�GLHVH
3HUVRQDOQXPPHUQ�DXWRPDWLVFK�LP�0DWFKFRGH�:��.RUUHNWXUODXI�$EUHFKQXQJ�
JHVSHLFKHUW��$QVFKOLH�HQG�I�KUHQ�6LH�HLQHQ�ZHLWHUHQ�.RUUHNWXUODXI�GHU�$EUHFKQXQJ�DXV
XQG�VLPXOLHUHQ�QRFKPDOV�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�

��� 6LH�EHHQGHQ�GLH�$EUHFKQXQJ��'LH�3HUVRQDOQXPPHUQ�GHV�$EUHFKQXQJVNUHLVHV�N|QQHQ
ZLHGHU�EHDUEHLWHW�ZHUGHQ�
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$EODXI�GHU�3HUVRQDODEUHFKQXQJ

$SULO����� ��

%HHQGHQ�6LH�GLH�$EUHFKQXQJ�HUVW��ZHQQ�DOOH�3HUVRQDOQXPPHUQ�GHV�DXVJHZlKOWHQ
3HUVRQDODEUHFKQXQJVNUHLVHV�IHKOHUIUHL�DEJHUHFKQHW�ZRUGHQ�VLQG��'XUFK�GDV
%HHQGHQ�JHOWHQ�DOOH�3HUVRQDOQXPPHUQ�GHV�$EUHFKQXQJVNUHLVHV��DXFK�GLH
DEJHOHKQWHQ��DOV�DEJHUHFKQHW�XQG�GLH�$EUHFKQXQJVSHULRGH�DOV�DEJHVFKORVVHQ�

(UJHEQLV
6LH�KDEHQ�DOOH�3HUVRQDOQXPPHUQ�HLQHV�$EUHFKQXQJVNUHLVHV�RGHU�PHKUHUHU�$EUHFKQXQJVNUHLVH
DEJHUHFKQHW�

$Q�GLH�$EUHFKQXQJ�N|QQHQ�VLFK�IROJHQGH�6FKULWWH�DQVFKOLH�HQ�

•� (QWJHOWQDFKZHLV�HUVWHOOHQ�>6HLWH����@

•� /RKQ��XQG�*HKDOWV]DKOXQJ

'LH�/RKQ��XQG�*HKDOWV]DKOXQJ�XQWHUVFKHLGHW�VLFK�YRQ�/DQG�]X�/DQG��/lQGHUVSH]LILVFKH
,QIRUPDWLRQHQ�ILQGHQ�6LH�MHZHLOV�XQWHU�$EUHFKQXQJ��/DQG!�→�)ROJHDNWLYLWlWHQ�→�/RKQ�
XQG�*HKDOWV]DKOXQJ�

•� %XFKXQJ�LQV�5HFKQXQJVZHVHQ�>6HLWH����@
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$EUHFKQXQJVYHUZDOWXQJVVDW]

�� $SULO�����

$EUHFKQXQJVYHUZDOWXQJVVDW]

'HILQLWLRQ
2EMHNW�GHU�3HUVRQDODEUHFKQXQJ��GDV�DOOH�,QIRUPDWLRQHQ�]X�HLQHP�3HUVRQDODEUHFKQXQJVNUHLV
>6HLWH���@�HQWKlOW��GLH�I�U�GLH�$EUHFKQXQJ�ZLFKWLJ�VLQG�

9HUZHQGXQJ
'HU�$EUHFKQXQJVYHUZDOWXQJVDW]�>([WHUQ@��NXU]��9HUZDOWXQJVVDW]��KDW�IROJHQGH�)XQNWLRQHQ�

•� (U�VSHUUW�GLH�3HUVRQDOQXPPHUQ��GLH�DEJHUHFKQHW�ZHUGHQ�VROOHQ��JHJHQ
6WDPPGDWHQlQGHUXQJHQ��GLH�GLH�$EUHFKQXQJVJHJHQZDUW�RGHU�GLH
$EUHFKQXQJVYHUJDQJHQKHLW�EHWUHIIHQ�

•� (U�VSHUUW�GLH�$EUHFKQXQJ�I�U�GHQ�=HLWUDXP��]X�GHP�DEUHFKQXQJVUHOHYDQWH
6WDPPGDWHQlQGHUXQJHQ�DQ�GHQ�DE]XUHFKQHQGHQ�3HUVRQDOQXPPHUQ�GXUFKJHI�KUW�ZHUGHQ�

•� (U�VWHOOW�IROJHQGH�,QIRUPDWLRQHQ�I�U�GDV�6\VWHP�EHUHLW�

−� :HOFKH�$EUHFKQXQJVSHULRGH�LVW�DOV�QlFKVWH�UHJXOlU�DE]XUHFKQHQ"

−� %LV�]X�ZHOFKHP�'DWXP�ZHUGHQ�PD[LPDO�5�FNUHFKQXQJHQ�>6HLWH���@�GXUFKJHI�KUW"

−� $XI�ZHOFKHP�6WDQG��]�%��)UHL�]XU�$EUHFKQXQJ�RGHU�$EUHFKQXQJVHUJHEQLVVH�SU�IHQ�
EHILQGHW�VLFK�GLH�$EUHFKQXQJ�LP�0RPHQW"

:HQQ�6LH�HLQH�$EUHFKQXQJ�GXUFKI�KUHQ��lQGHUW�GDV�6\VWHP�DXWRPDWLVFK�GHQ�6WDQG�GHU
$EUHFKQXQJ�LP�$EUHFKQXQJVYHUZDOWXQJVVDW]��6LH�N|QQHQ�GHQ�6WDQG�DXFK�PDQXHOO�XQWHU
3HUVRQDODEUHFKQXQJ�→�:HUN]HXJH�→�9HUZDOWXQJVVDW]�lQGHUQ�

6WUXNWXU
'HU�9HUZDOWXQJVVDW]�HQWKlOW�IROJHQGH�,QIRUPDWLRQHQ�

•� 3HUVRQDODEUHFKQXQJVNUHLV

•� 6WDQG�GHU�$EUHFKQXQJ

•� $EUHFKQXQJVSHULRGH

•� 7LHIVWH�U�FNUHFKHQEDUH�3HULRGH�>6HLWH���@

•� /HW]WH�bQGHUXQJ�DP�9HUZDOWXQJVVDW]

:HQQ�6LH�GLH�9HUZDOWXQJVVlW]H�LQ�,KUHP�3URGXNWLYV\VWHP�DQOHJHQ��EHDFKWHQ�6LH
IROJHQGH�%HVRQGHUKHLW��'LH�$EUHFKQXQJVSHULRGH��GLH�6LH�]XP�6WDUW�GHU
3URGXNWLYDEUHFKQXQJ�HLQJHEHQ��PX��XP�GHQ�:HUW���QLHGULJHU�VHLQ�DOV�GLH�3HULRGH�
PLW�GHU�6LH�GLH�3URGXNWLYDEUHFKQXQJ�]XP�HUVWHQ�0DO�GXUFKI�KUHQ�ZROOHQ�

6LH�ZROOHQ�GLH�HUVWH�$EUHFKQXQJ�LQ�GHU�3HULRGH��������GXUFKI�KUHQ��,P
$EUHFKQXQJVYHUZDOWXQJVVDW]�P�VVHQ�6LH�DOV�3HULRGH��������HLQJHEHQ��:HQQ�6LH
GHQ�9HUZDOWXQJVVDW]�I�U�GLH�HUVWH�$EUHFKQXQJ�DXI�GHQ�6WDQG�)UHL�]XU�$EUHFKQXQJ
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VHW]HQ��HUK|KW�GDV�6\VWHP�GLH�3HULRGHQQXPPHU�XP���XQG�UHFKQHW�GLH�3HULRGH��
�����DE�
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*HVSHUUWH�3HUVRQDOQXPPHUQ

�� $SULO�����

*HVSHUUWH�3HUVRQDOQXPPHUQ
,P�,QIRW\S�$EUHFKQXQJVVWDWXV��������>6HLWH���@�N|QQHQ�6LH�HLQHQ�0LWDUEHLWHU�YRQ�GHU
$EUHFKQXQJ�DXVVFKOLH�HQ��LQGHP�6LH�GDV�)HOG�3HUVRQDOQU�JHVSHUUW�PDUNLHUHQ�

,Q�IROJHQGHQ�6LWXDWLRQHQ�N|QQHQ�6LH�GLHVHV�6SHUUNHQQ]HLFKHQ�QLFKW�I�U�GLH�DNWXHOOH�3HULRGH
VHW]HQ�

•� 'LH�$EUHFKQXQJ�I�U�GLH�DNWXHOOH�3HULRGH�LVW�EHUHLWV�EHHQGHW�

•� 'HU�0LWDUEHLWHU�KDW�LQ�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�EHUHLWV�*HOG�HUKDOWHQ�
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6LPXODWLRQ�GHU�$EUHFKQXQJ

$SULO����� ��

6LPXODWLRQ�GHU�$EUHFKQXQJ

9HUZHQGXQJ
6LH�N|QQHQ�YRU�GHU�SHULRGLVFKHQ�$EUHFKQXQJ��GLH�6LH�I�U�DOOH�0LWDUEHLWHU�LQ�,KUHP�8QWHUQHKPHQ
GXUFKI�KUHQ��GLH�$EUHFKQXQJ�I�U�HLQ]HOQH�0LWDUEHLWHU�VLPXOLHUHQ��'DV�LVW�]�%��VLQQYROO��ZHQQ�6LH
I�U�HLQHQ�0LWDUEHLWHU�HLQH�NRPSOH[H�6WDPPGDWHQlQGHUXQJ�GXUFKJHI�KUW�KDEHQ��GLH
YRUDXVVLFKWOLFK�DXFK�]X�HLQHU�ZHLWUHLFKHQGHQ�bQGHUXQJ�VHLQHU�$EUHFKQXQJVHUJHEQLVVH�I�KUHQ
ZLUG��$XI�GLHVH�:HLVH�HUNHQQHQ�6LH�UHFKW]HLWLJ�)HKOHUTXHOOHQ�XQG�N|QQHQ�QRFK�YRU�GHU
SHULRGLVFKHQ�$EUHFKQXQJ�.RUUHNWXUHQ�GXUFKI�KUHQ�

$XFK�ZlKUHQG�GHV�$EODXIV�GHU�SHULRGLVFKHQ�$EUHFKQXQJ�I�U�DOOH�0LWDUEHLWHU�N|QQHQ�6LH�MHGHU]HLW
GLH�$EUHFKQXQJ�I�U�HLQ]HOQH�0LWDUEHLWHU�VLPXOLHUHQ��XP�GLH�(QWVWHKXQJ�YRQ�)HKOHUQ
QDFK]XYROO]LHKHQ�

(V�LVW�QLFKW�QRWZHQGLJ��YRU�MHGHU�SHULRGLVFKHQ�$EUHFKQXQJ�HLQH�6LPXODWLRQ�I�U�DOOH
0LWDUEHLWHU�GXUFK]XI�KUHQ��6LH�N|QQHQ�DXFK�ZlKUHQG�GHV�$EODXIV�GHU�SHULRGLVFKHQ
$EUHFKQXQJ�>6HLWH���@�MHGHU]HLW�.RUUHNWXUHQ�GXUFKI�KUHQ�

)XQNWLRQVXPIDQJ
(LQH�6LPXODWLRQ�HQWVSULFKW�HLQHU�SHULRGLVFKHQ�$EUHFKQXQJ�PLW�IROJHQGHQ�(LQVFKUlQNXQJHQ�

•� 'LH�(UJHEQLVVH�HLQHU�VLPXOLHUWHQ�$EUHFKQXQJ�ZHUGHQ�QLFKW�LQ�GHU�'DWHQEDQN
JHVSHLFKHUW��6LH�N|QQHQ�GLH�(UJHEQLVVH�LP�$EUHFKQXQJVSURWRNROO�DQVHKHQ�XQG�GUXFNHQ�

•� 'DV�6\VWHP�VSHUUW�NHLQH�6WDPPGDWHQ�

•� 'LH�DNWXHOOH�$EUHFKQXQJVSHULRGH�LP�$EUHFKQXQJVYHUZDOWXQJVVDW]�ZLUG�QLFKW�JHlQGHUW�

•� 'LH�$UEHLWVVFKULWWH�$EUHFKQXQJ�IUHLJHEHQ�XQG�$EUHFKQXQJ�EHHQGHQ�HQWIDOOHQ�

$NWLYLWlWHQ
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

�/DQG!�→�$EUHFKQXQJ�→�6LPXODWLRQ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHV�$EUHFKQXQJVSURJUDPPV��'DV�.HQQ]HLFKHQ
7HVWODXI��NHLQ�8SGDWH��LVW�JHVHW]W�XQG�QLFKW�lQGHUEDU�

��� *HEHQ�6LH�GLH�JHZ�QVFKWHQ�'DWHQ�HLQ�XQG�ZlKOHQ�VLH�$XVI�KUHQ�
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$Q]HLJH�GHV�$EUHFKQXQJVSURWRNROOV

�� $SULO�����

$Q]HLJH�GHV�$EUHFKQXQJVSURWRNROOV

9HUZHQGXQJ
'DV�$EUHFKQXQJVSURWRNROO�JLEW�,KQHQ��EHUVLFKWOLFK�XQG�GHWDLOOLHUW�$XVNXQIW��EHU�GHQ�9HUODXI�XQG
GDV�(UJHEQLV�GHU�$EUHFKQXQJ��(V�JOLHGHUW�VLFK�LQ�YHUVFKLHGHQH�(EHQHQ��GLH�6LH�VLFK�GHP
JHZ�QVFKWHQ�'HWDLOLHUXQJVJUDG�HQWVSUHFKHQG�DQ]HLJHQ�ODVVHQ�N|QQHQ�

'LH�(EHQH�$OOJHPHLQH�'DWHQ�JLEW�$XVNXQIW��EHU�GLH�YHUDUEHLWHWHQ�'DWHQ�XQG�]HLJW�GDV
YHUZHQGHWH�$EUHFKQXQJVVFKHPD��'LH�(EHQHQ�(UIROJUHLFKH�3HUVRQDOQXPPHUQ�XQG�$EJHOHKQWH
3HUVRQDOQXPPHUQ�EHLQKDOWHQ�GLH�$EDUEHLWXQJ�GHV�6FKHPDV�SUR�3HUVRQDOQXPPHU��'LH�(EHQH
$EJHOHKQWH�3HUVRQDOQXPPHUQ�LVW�GDEHL�H[SDQGLHUW��6LH�N|QQHQ�VLFK�DEHU�DXFK�HLJHQH
6LFKWYDULDQWHQ�DQOHJHQ�XQG�VLFKHUQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�$Q]HLJHYDULDQWH�I�U
GDV�$EUHFKQXQJVSURWRNROO�DQOHJHQ�XQG�EHDUEHLWHQ�>6HLWH���@�

)DOOV�6LH�GLH�$EUHFKQXQJ�LP�+LQWHUJUXQG�>6HLWH����@�DXVI�KUHQ��VROOWHQ�6LH�GLH
3URWRNROODQ]HLJH�QLFKW�HLQVFKDOWHQ��GD�VRQVW�GLH�6SRRO���EHUOlXIW���$QJDEHQ�]XP
YHUZHQGHWHQ�6FKHPD��]X�DEJHOHKQWHQ�3HUVRQDOQXPPHUQ�XQG�GLH�6WDWLVWLN��GLH�LP
3URWRNROO�DOV�OHW]WH�+DXSWHEHQH�HUVFKHLQW��ZHUGHQ�WURW]GHP�JHGUXFNW�

)XQNWLRQVXPIDQJ
•� ,Q�GHU�'DUVWHOOXQJ�ZLUG�]ZLVFKHQ�GHP�3URWRNROOEDXP�XQG�GHP�HLJHQWOLFKHQ�3URWRNROO��GDV

6LH�XQWHU�(LQVWHOOXQJHQ�→�'HWDLOVLFKW�ILQGHQ��XQWHUVFKLHGHQ�

•� 'LH�)DUEOHJHQGH�XQWHU�+LOIVPLWWHO�JLEW�$XVNXQIW�GDU�EHU��LQ�ZHOFKH�(EHQHQ�VLFK�GLH�$Q]HLJH
GHV�3URWRNROOEDXPV�XQG�GHV�3URWRNROOV�JOLHGHUW�

•� 1DYLJDWLRQ�LP�3URWRNROOEDXP

8P�WLHIHUOLHJHQGH�(EHQHQ�DQ]X]HLJHQ��NOLFNHQ�6LH�DXI�GHQ�6WUXNWXUNQRWHQ�GHU�(EHQH�
GLH�6LH�|IIQHQ�ZROOHQ��8P�VlPWOLFKH�(EHQHQ�DQ]X]HLJHQ��GLH�KLQWHU�HLQHU�K|KHUHQ�(EHQH
OLHJHQ��SRVLWLRQLHUHQ�6LH�DXI�GHU�HQWVSUHFKHQGHQ�(EHQH�XQG�ZlKOHQ�6LH�([SDQGLHUHQ�

•� 1DYLJDWLRQ�LP�3URWRNROO

8P�GDV�HLJHQWOLFKH�3URWRNROO�DQ]X]HLJHQ��UXIHQ�6LH�LP�3URWRNROOEDXP�PLW�'RSSHONOLFN�DXI
$EUHFKQXQJVSURWRNROO�RGHU�GLH�(EHQH�GHV�3URWRNROOV��GLH�6LH�DQ]HLJHQ�ZROOHQ��GLH
'HWDLOVLFKW�GHV�3URWRNROOV�DXI�

•� 6LH�N|QQHQ�QDFK�EHVWLPPWHQ�%HJULIIHQ��]�%��QDFK�HLQHP�/RKQDUWHQQDPHQ��LP
$EUHFKQXQJVSURWRNROO�VXFKHQ�>6HLWH���@�

•� 8P�'RNXPHQWDWLRQ�]X�)XQNWLRQHQ��3HUVRQDOUHFKHQUHJHOQ�XQG�3HUVRQDOUHFKHQVFKHPHQ�]X
HUKDOWHQ��PDUNLHUHQ�6LH�GDV�EHWUHIIHQGH�2EMHNW�XQG�ZlKOHQ�6LH�,QIRUPDWLRQ�

•� $OWHV�3URWRNROO

:HQQ�6LH�NXQGHQHLJHQH�)XQNWLRQHQ�PLW�HLJHQHU�3URWRNROOLHUXQJ�YHUZHQGHQ��N|QQHQ�6LH
GLHVH�3URWRNROOH�PLW�GHU�'UXFNWDVWH�$OWHV�3URWRNROO�DQ]HLJHQ�

6LH�N|QQHQ�PLW�GLHVHU�'UXFNWDVWH�QLFKW�DXI�GLH�3URWRNROODQ]HLJH�XPVFKDOWHQ��GLH�ELV
5HOHDVH�����J�OWLJ�ZDU�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$Q]HLJH�GHV�$EUHFKQXQJVSURWRNROOV

$SULO����� ��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,P�$EUHFKQXQJVSURWRNROO�VXFKHQ

�� $SULO�����

,P�$EUHFKQXQJVSURWRNROO�VXFKHQ

9HUZHQGXQJ
6LH�N|QQHQ�LP�$EUHFKQXQJVSURWRNROO�QDFK�)HKOHUQ�VXFKHQ�RGHU�GLH�6XFKH�YHUZHQGHQ��XP
$EOlXIH�QDFK]XYROO]LHKHQ��6R�N|QQHQ�6LH�EHLVSLHOVZHLVH�GLH�9HUDUEHLWXQJ�HLQHU�/RKQDUW�LP
$EUHFKQXQJVYHUODXI�QDFKSU�IHQ�

6LH�N|QQHQ�HQWZHGHU�LP�3URWRNROOEDXP�RGHU�LQ�GHU�'HWDLOVLFKW�GHV�3URWRNROOV�VXFKHQ

9RUDXVVHW]XQJHQ
6LH�EHILQGHQ�VLFK�DXI�GHP�%LOG�$Q]HLJH�GHV�3URWRNROOEDXPV�

9RUJHKHQVZHLVH

,P�3URWRNROOEDXP�VXFKHQ

��� :lKOHQ�6LH�LQ�GHU�6WDQGDUGIXQNWLRQVOHLVWH� �

��� *HEHQ�6LH�HLQHQ�6XFKEHJULII�HLQ�

��� *HEHQ�6LH�DQ��RE�6LH�LP�JHVDPWHQ�3URWRNROOEDXP�RGHU�QXU�LQ�GHQ�.QRWHQ�GHV
3URWRNROOEDXPV�VXFKHQ�ZROOHQ��GLH�LP�0RPHQW�H[SDQGLHUW�VLQG�

��� :lKOHQ�6LH� �6XFKHQ�

'DV�6\VWHP�SRVLWLRQLHUW�GHQ�&XUVRU�LQ�GHU�HUVWHQ�=HLOH��GLH�GHQ�6XFKEHJULII�HQWKlOW�

,Q�GHU�'HWDLOVLFKW�GHV�3URWRNROOV�VXFKHQ

��� :lKOHQ�6LH�(LQVWHOOXQJHQ�→�6XFKH�LP�3URWRNROO�XQG�QHKPHQ�6LH�GLH�JHZ�QVFKWHQ
(LQVWHOOXQJHQ�YRU�

−� :HQQ�6LH�QDFK�HLQHU�/RKQDUW�VXFKHQ��PDUNLHUHQ�6LH�=XVlW]OLFK�7DEHOOHQ�VXFKHQ�

−� :HQQ�6LH�GHQ�3IDG�DQ]HLJHQ�ZROOHQ��GHQ�6LH�LP�3URWRNROOEDXP�ZlKOHQ�P�VVHQ��XP�]XU
)XQGVWHOOH�GHV�6XFKEHJULIIV�]X�JHODQJHQ��PDUNLHUHQ�6LH�'HWDLOOLHUWH�$Q]HLJH�GHU
)XQGVWHOOH�

��� :lKOHQ�6LH�LQ�GHU�$QZHQGXQJVIXQNWLRQVOHLVWH� �

��� *HEHQ�6LH�HLQHQ�6XFKEHJULII�HLQ��VFKUlQNHQ�6LH�GHQ�6XFKEHUHLFK�JJI��DXI�EHVWLPPWH

3HUVRQDOQXPPHUQ�HLQ�XQG�ZlKOHQ�6LH� �

(LQH�/LVWH�GHU�)XQGVWHOOHQ�ZLUG�DQJH]HLJW�

��� 0DUNLHUHQ�6LH�HLQH�RGHU�PHKUHUH�)XQGVWHOOHQ�XQG�ZlKOHQ�6LH� �

'LH�JHVXFKWHQ�%HJULIIH�ZHUGHQ�LP�=XVDPPHQKDQJ�DQJH]HLJW�

−� 'LH�DQJH]HLJWHQ�(EHQHQ�N|QQHQ�6LH�HLQ]HOQ�H[SDQGLHUHQ��8P�DOOH�(EHQHQ�]X

H[SDQGLHUHQ��ZlKOHQ�6LH� �

−� 8P�GLH�9HUDUEHLWXQJ�LQQHUKDOE�HLQHU�3HUVRQDOUHFKHQUHJHO�DQ]X]HLJHQ��SRVLWLRQLHUHQ�6LH

GHQ�&XUVRU�DXI�GHU�HQWVSUHFKHQGHQ�=HLOH�XQG�ZlKOHQ�6LH� �RGHU�]HLJHQ�6LH�GLH
3HUVRQDOUHFKHQUHJHO�PLW�'RSSHONOLFN�DQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$Q]HLJHYDULDQWH�I�U�GDV�$EUHFKQXQJVSURWRNROO�DQOHJHQ�XQG�EHDUEHLWHQ

$SULO����� ��

$Q]HLJHYDULDQWH�I�U�GDV�$EUHFKQXQJVSURWRNROO�DQOHJHQ
XQG�EHDUEHLWHQ

9HUZHQGXQJ
8P�GHQ�3URWRNROOEDXP�XQG�GDV�3URWRNROO�LQ�HLQHU�EHVWLPPWHQ�$Q]HLJH�DXI]XUXIHQ��N|QQHQ�6LH
VLFK�9DULDQWHQ�DQOHJHQ�XQG�VLFKHUQ��$XI�GLHVH�:HLVH�OHJHQ�6LH�EHLVSLHOVZHLVH�IHVW��GD�
EHVWLPPWH�(EHQHQ�GHV�3URWRNROOEDXPV�EHUHLWV�H[SDQGLHUW�VLQG��,Q�GHU�6WDQGDUGDXVOLHIHUXQJ
ZHUGHQ�GLH�DEJHOHKQWHQ�3HUVRQDOQXPPHUQ�LPPHU�H[SDQGLHUW�DQJH]HLJW�

9RUDXVVHW]XQJHQ
6LH�EHILQGHQ�VLFK�DXI�GHP�%LOG�$Q]HLJH�GHV�3URWRNROOEDXPV�RGHU�DXI�GHP�%LOG�'HWDLOVLFKW�GHV
3URWRNROOV�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�(LQVWHOOXQJHQ�→�3URWRNROOEDXP�

��� /HJHQ�6LH�DXI�GHQ�5HJLVWHUNDUWHQ�GHV�'LDORJIHQVWHUV�(LQVWHOOXQJHQ�3URWRNROOEDXP�MHZHLOV
HLQH�6LFKWYDULDQWH�IHVW�XQG�ZlKOHQ�6LH�(QWHU�

'HU�3URWRNROOEDXP�ZLUG�,KUHQ�(LQVWHOOXQJHQ�HQWVSUHFKHQG�DQJH]HLJW�

��� $EKlQJLJ�GDYRQ��RE�,KUH�$Q]HLJHYDULDQWH�QXU�I�U�GHQ�3URWRNROOEDXP�RGHU�DXFK�I�U�GLH
'HWDLOVLFKW�GHV�3URWRNROOV�JHOWHQ�VROO��IDKUHQ�6LH�IROJHQGHUPD�HQ�IRUW�

−� :HQQ�6LH�QXU�GLH�$Q]HLJH�GHV�3URWRNROOEDXPV�LQ�,KUHU�9DULDQWH�IHVWOHJHQ�ZROOHQ��ZlKOHQ
6LH�(LQVWHOOXQJHQ�→�(LQVWHOOXQJHQ�DOV�9DULDQWH�VLFKHUQ�

−� :HQQ�6LH�DXFK�GLH�$Q]HLJH�GHU�'HWDLOVLFKW�LQ�,KUHU�9DULDQWH�IHVWOHJHQ�ZROOHQ��JHKHQ�6LH
IROJHQGHUPD�HQ�YRU�

D�� :lKOHQ�6LH�(LQVWHOOXQJHQ�→�'HWDLOVLFKW�

E�� /HJHQ�6LH�DXI�GHQ�5HJLVWHUNDUWHQ�GHV�'LDORJIHQVWHUV�(LQVWHOOXQJHQ�'HWDLOVLFKW
MHZHLOV�HLQH�6LFKWYDULDQWH�IHVW�XQG�ZlKOHQ�6LH�(QWHU�

F�� :lKOHQ�6LH�(LQVWHOOXQJHQ�→�(LQVWHOOXQJHQ�DOV�9DULDQWH�VLFKHUQ�

(UJHEQLV
6LH�N|QQHQ�GHQ�3URWRNROOEDXP�XQG�GLH�'HWDLOVLFKW�GHV�3URWRNROOV�LQ�GHU�JHVLFKHUWHQ
$Q]HLJHYDULDQWH�DQ]HLJHQ�ODVVHQ��'D]X�KDEHQ�6LH�IROJHQGH�0|JOLFKNHLWHQ�

•� 6LH�JHEHQ�,KUH�$Q]HLJHYDULDQWH�DXI�GHP�6HOHNWLRQVELOG�GHV�$EUHFKQXQJVSURJUDPPV�LP�)HOG
$Q]HLJHYDULDQWH�3URWRNROO�DQ��ZHQQ�6LH�GLH�$EUHFKQXQJ�VLPXOLHUHQ�RGHU�DXVI�KUHQ�

•� 6LH�ODVVHQ�]XQlFKVW�GDV�3URWRNROO�HUVWHOOHQ�XQG�JHEHQ�,KUH�$Q]HLJHYDULDQWH�GDQQ�DXI�GHP
%LOG�$Q]HLJH�GHV�3URWRNROOEDXPV�DQ��:lKOHQ�6LH�GD]X�(LQVWHOOXQJHQ�→�$Q]HLJHYDULDQWH
KROHQ�

8P�HLQH�9DULDQWH�ZLHGHU�]X�O|VFKHQ��ZlKOHQ�6LH�(LQVWHOOXQJHQ�→�$Q]HLJHYDULDQWH�O|VFKHQ�XQG
ZlKOHQ�6LH�PLW�'RSSHONOLFN�GLH�]X�O|VFKHQGH�9DULDQWH�DXV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJ�IUHLJHEHQ

�� $SULO�����

$EUHFKQXQJ�IUHLJHEHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

�/DQG!�→�$EUHFKQXQJ�→�$EUHFKQXQJ�IUHLJHEHQ�

��� *HEHQ�6LH�GHQ�3HUVRQDODEUHFKQXQJVNUHLV�DQ��I�U�GHQ�6LH�GLH�$EUHFKQXQJ�IUHLJHEHQ�ZROOHQ�
XQG�ZlKOHQ�6LH�:HLWHU�

:HQQ�6LH�GHQ�$EUHFKQXQJVNUHLV�EHUHLWV��EHU�(LQVWHOOXQJHQ�→�$EUHFKQXQJVNUHLV
VHW]HQ�IHVWJHOHJW�KDEHQ��JLEW�GDV�6\VWHP�GLH�$EUHFKQXQJ�I�U�GLHVHQ
$EUHFKQXQJVNUHLV�IUHL�

(UJHEQLV
6LH�N|QQHQ�I�U�GLHVHQ�$EUHFKQXQJVNUHLV�GLH�$EUHFKQXQJ�DXVI�KUHQ�>6HLWH���@�

'DV�6\VWHP�KDW�GLH�3HULRGHQQXPPHU�LP�$EUHFKQXQJVYHUZDOWXQJVVDW]�GHV�$EUHFKQXQJVNUHLVHV
XP�HLQV�HUK|KW��'LH�3HUVRQDOQXPPHUQ�GHV�$EUHFKQXQJVNUHLVHV�VLQG��EHU�GHQ
$EUHFKQXQJVYHUZDOWXQJVVDW]�I�U�YHUJDQJHQKHLWV��XQG�JHJHQZDUWVEH]RJHQH�bQGHUXQJHQ�DQ�GHQ
6WDPP��XQG�=HLWGDWHQ�JHVSHUUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0HKUHUH�$EUHFKQXQJVNUHLVH�IUHLJHEHQ

$SULO����� ��

0HKUHUH�$EUHFKQXQJVNUHLVH�IUHLJHEHQ

9HUZHQGXQJ
:HQQ�6LH�PHKUHUH�$EUHFKQXQJVNUHLVH�]XVDPPHQ�DEUHFKQHQ�ZROOHQ��P�VVHQ�6LH�GLHVH
$EUHFKQXQJVNUHLVH�HLQ]HOQ�IUHLJHEHQ��'D]X�YHUZHQGHQ�6LH�DP�HLQIDFKVWHQ�GHQ�MHZHLOLJHQ
$EUHFKQXQJVYHUZDOWXQJVVDW]�GHV�$EUHFKQXQJVNUHLVHV�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

�/DQG!�→�:HUN]HXJH�→�9HUZDOWXQJVVDW]�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHV�$EUHFKQXQJVYHUZDOWXQJVVDW]HV�

��� *HEHQ�6LH�GHQ�$EUHFKQXQJVNUHLV�HLQ��I�U�GHQ�6LH�GLH�$EUHFKQXQJ�IUHLJHEHQ�ZROOHQ��XQG
ZlKOHQ�6LH�bQGHUQ�

��� 6HW]HQ�6LH�GHQ�6WDQG�GHU�$EUHFKQXQJ�DXI�)UHL�]XU�$EUHFKQXQJ�XQG�VLFKHUQ�6LH�GHQ
$EUHFKQXQJVYHUZDOWXQJVVDW]�

��� *HKHQ�6LH�]XU�FN�]XP�(LQVWLHJVELOG�GHV�$EUHFKQXQJVYHUZDOWXQJVVDW]HV�

��� :LHGHUKROHQ�6LH�GLH�6FKULWWH���ELV���VR�ODQJH��ELV�6LH�DOOH�JHZ�QVFKWHQ�$EUHFKQXQJVNUHLVH
IUHLJHJHEHQ�KDEHQ�

8P�GLH�$EUHFKQXQJ�I�U�PHKUHUH�$EUHFKQXQJVNUHLVH�]X�NRUULJLHUHQ�>6HLWH���@��]X
SU�IHQ�>6HLWH���@�RGHU�]X�EHHQGHQ�>6HLWH���@��JHKHQ�6LH�DQDORJ�YRU�

(UJHEQLV
6LH�N|QQHQ�DOOH�$EUHFKQXQJVNUHLVH��GLH�6LH�]XU�$EUHFKQXQJ�IUHLJHJHEHQ�KDEHQ��]XVDPPHQ
DEUHFKQHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJ�DXVI�KUHQ

�� $SULO�����

$EUHFKQXQJ�DXVI�KUHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GHQ�$EUHFKQXQJVNUHLV�RGHU�GLH�$EUHFKQXQJVNUHLVH��GLH�VLH�DEUHFKQHQ�ZROOHQ��]XU
$EUHFKQXQJ�IUHLJHJHEHQ�>6HLWH���@�

'LHVHQ�$UEHLWVVFKULWW�I�KUHQ�6LH�LQ�GHU�5HJHO�DOV�+LQWHUJUXQGMRE�DXV��:HLWHUH
,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�+LQWHUJUXQGEHWULHE�GHU�3HUVRQDODEUHFKQXQJ�>6HLWH
���@�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

�/DQG!�→�$EUHFKQXQJ�→�$EUHFKQXQJ�VWDUWHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�$EUHFKQXQJVSURJUDPPV�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

,P�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH�LVW�VWDQGDUGPl�LJ�GDV�.HQQ]HLFKHQ
DNWXHOOH�3HULRGH�JHVHW]W��$EKlQJLJ�YRQ�GHP�DQJHJHEHQHQ�$EUHFKQXQJVNUHLV�OLHVW
GDV�6\VWHP�GLH�DNWXHOOH�3HULRGH�DXV�GHP�$EUHFKQXQJVYHUZDOWXQJVVDW]�

:HQQ�6LH�3URWRNROO�DQ]HLJHQ�PDUNLHUHQ��HUKDOWHQ�6LH�QDFK�GHU�$EUHFKQXQJ�HLQ
GHWDLOOLHUWHV�$EUHFKQXQJVSURWRNROO�>6HLWH���@��'DV�LVW�MHGRFK�LQ�GHU�5HJHO�QXU�GDQQ
VLQQYROO��ZHQQ�6LH�GLH�$EUHFKQXQJ�I�U�HLQ]HOQH�0LWDUEHLWHU�VLPXOLHUHQ�>6HLWH���@�XQG
GLH�GDEHL�GXUFKJHI�KUWHQ�%HUHFKQXQJHQ�JHQDX�QDFKYROO]LHKHQ�ZROOHQ��:HQQ�6LH�GLH
$EUHFKQXQJ�DOV�+LQWHUJUXQGMRE�DXVI�KUHQ��VROOWHQ�6LH�GDV�3URWRNROO�QLFKW�HUVWHOOHQ
ODVVHQ��GD�GDEHL�]X�JUR�H�'DWHQPHQJHQ�HU]HXJW�ZHUGHQ�

'DV�.HQQ]HLFKHQ�7HVWODXI��NHLQ�8SGDWH��GDUI�QLFKW�JHVHW]W�VHLQ��GD�GDV�6\VWHP�GLH
$EUHFKQXQJVHUJHEQLVVH�VRQVW�QLFKW�VSHLFKHUW�

��� :lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�RGHU�$XVI�KUHQ���'UXFNHQ�

(UJHEQLV
'DV�6\VWHP�I�KUW�GLH�$EUHFKQXQJ��LQ�GHU�5HJHO�LP�+LQWHUJUXQG��GXUFK��)DOOV�GDEHL�)HKOHU
DXIWUHWHQ��HUKDOWHQ�6LH�QDFK�GHU�$EUHFKQXQJ�HLQH�/LVWH�PLW�HQWVSUHFKHQGHQ�)HKOHUPHOGXQJHQ�

hEHUSU�IHQ�6LH�DQKDQG�GHU�)HKOHUPHOGXQJHQ��RE�3HUVRQDOQXPPHUQ�DEJHOHKQW�RGHU�QLFKW
DXVJHZlKOW�ZRUGHQ�VLQG�

8QWHU�8PVWlQGHQ�LVW�HV�VFKZLHULJ��QXU�DQKDQG�GHU�)HKOHUPHOGXQJ�GLH�(QWVWHKXQJ
HLQHV�)HKOHUV�JHQDX�QDFK]XYROO]LHKHQ��:HQQ�6LH�DXV�GHU�)HKOHUPHOGXQJ�QLFKW
HUVHKHQ�N|QQHQ��ZLH�GHU�)HKOHU�HQWVWDQGHQ�LVW��N|QQHQ�6LH�I�U�GHQ�EHWUHIIHQGHQ
0LWDUEHLWHU�GLH�$EUHFKQXQJ�QRFKPDOV�VLPXOLHUHQ�XQG�GDEHL�HLQ�$EUHFKQXQJVSURWRNROO



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJ�DXVI�KUHQ

$SULO����� ��

HUVWHOOHQ�ODVVHQ��,P�3URWRNROO�N|QQHQ�6LH�GDQQ�DOOH�%HUHFKQXQJHQ�JHQDX�YHUIROJHQ
XQG�VR�OHLFKWHU�GLH�)HKOHUXUVDFKH�HUPLWWHOQ�

'DV�5���6\VWHP�VSHLFKHUW�0LWDUEHLWHU��GLH�EHL�GHU�$EUHFKQXQJ�DEJHOHKQW�ZRUGHQ�VLQG��LP
0DWFKFRGH�:��.RUUHNWXUODXI�$EUHFKQXQJ���8P�]X�SU�IHQ��ZHOFKH�0LWDUEHLWHU�LP�0DWFKFRGH�:
JHVSHLFKHUW�VLQG��N|QQHQ�6LH�GLH�QLFKW�DEJHUHFKQHWHQ�3HUVRQDOQXPPHUQ�DQ]HLJHQ�>6HLWH���@�

6LQG�3HUVRQDOQXPPHUQ�DEJHOHKQW�RGHU�QLFKW�DXVJHZlKOW�ZRUGHQ��G�UIHQ�6LH�GLH
$EUHFKQXQJ�DXI�NHLQHQ�)DOO�EHHQGHQ�>6HLWH���@��6LH�P�VVHQ�VWDWW�GHVVHQ�GLH
6WDPP��XQG�=HLWGDWHQ�GHU�HQWVSUHFKHQGHQ�0LWDUEHLWHU�NRUULJLHUHQ�>6HLWH���@�XQG
DQVFKOLH�HQG�HLQHQ�.RUUHNWXUODXI�GHU�$EUHFKQXQJ�DXVI�KUHQ�>6HLWH���@�

:HQQ�6LH�HLQHQ�TXDOLIL]LHUWHQ�$EVFKODJ�>6HLWH���@�GXUFKI�KUHQ��G�UIHQ�6LH�GLH
$EUHFKQXQJ�HEHQIDOOV�QLFKW�EHHQGHQ��(LQ�TXDOLIL]LHUWHU�$EVFKODJ�ZLUG�lKQOLFK�ZLH
HLQH�.RUUHNWXU�EHKDQGHOW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

1LFKW�DEJHUHFKQHWH�3HUVRQDOQXPPHUQ�DQ]HLJHQ

�� $SULO�����

1LFKW�DEJHUHFKQHWH�3HUVRQDOQXPPHUQ�DQ]HLJHQ

9HUZHQGXQJ
'DV�6\VWHP�VSHLFKHUW�DOOH�3HUVRQDOQXPPHUQ�HLQHV�$EUHFKQXQJVNUHLVHV��GLH�LQ�GHU�DNWXHOOHQ
$EUHFKQXQJVSHULRGH�DXIJUXQG�IHKOHUKDIWHU�'DWHQ�QLFKW�DEJHUHFKQHW�ZHUGHQ�NRQQWHQ��LP
0DWFKFRGH�:��.RUUHNWXUODXI�$EUHFKQXQJ���0LW�GLHVHU�9RUJHKHQVZHLVH�N|QQHQ�6LH�SU�IHQ�
ZHOFKH�0LWDUEHLWHU�LP�0DWFKFRGH�:�JHVSHLFKHUW�VLQG�

6LH�ILQGHQ�GHQ�0DWFKFRGH�:��.RUUHNWXUODXI�$EUHFKQXQJ��DXFK�DXI�GHP
6HOHNWLRQVELOG�GHV�$EUHFKQXQJVSURJUDPPV�XQWHU�6XFKKLOIHQ�

3HUVRQDOQXPPHUQ��GLH�DXV�DQGHUHQ�*U�QGHQ�DEJHOHKQW�ZRUGHQ�VLQG��]�%��ZHLO�VLH
I�U�GLH�DXVJHZlKOWH�3HULRGH�VFKRQ�DEJHUHFKQHW�ZRUGHQ�VLQG���ZHUGHQ�QLFKW�LP
0DWFKFRGH�:�JHVSHLFKHUW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

�/DQG!�→�:HUN]HXJH�→�9HUZDOWXQJVVDW]�

��� *HEHQ�6LH�HLQHQ�$EUHFKQXQJVNUHLV�HLQ�XQG�ZlKOHQ�6LH�$Q]HLJHQ�

��� :lKOHQ�6LH�6SULQJHQ�→�)HKOHUKDIWH�3HUV1UV��)HKOHUKDIWH�3HUVRQDOQXPPHUQ��

(UJHEQLV
'DV�6\VWHP�]HLJW�DOOH�3HUVRQDOQXPPHUQ�GHV�$EUHFKQXQJVNUHLVHV�DQ��GLH�DXIJUXQG�IHKOHUKDIWHU
'DWHQ�EHL�GHU�$EUHFKQXQJ�DEJHOHKQW�ZRUGHQ�VLQG�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJVUHOHYDQWH�6WDPP��XQG�=HLWGDWHQ�NRUULJLHUHQ

$SULO����� ��

$EUHFKQXQJVUHOHYDQWH�6WDPP��XQG�=HLWGDWHQ
NRUULJLHUHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�HLQH�$EUHFKQXQJ�DXVJHI�KUW�>6HLWH���@��EHL�GHU�)HKOHU�DXIJHWUHWHQ�VLQG�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

�/DQG!�→�$EUHFKQXQJ�→�.RUUHNWXUHQ�

'DV�6\VWHP�VHW]W�GHQ�6WDQG�GHU�$EUHFKQXQJ�I�U�GHQ�$EUHFKQXQJVNUHLV�DXI�)UHL�]XU
.RUUHNWXU��'LH�6WDPP��XQG�=HLWGDWHQEHDUEHLWXQJ�GHU�3HUVRQDOQXPPHUQ�GHV
$EUHFKQXQJVNUHLVHV�LVW�ZLHGHU�IUHLJHJHEHQ�

:HQQ�6LH�GLH�$EUHFKQXQJ�I�U�PHKUH�$EUHFKQXQJVNUHLVH�DXI�)UHL�]XU�.RUUHNWXU
VHW]HQ�ZROOHQ��LVW�HV�HLQIDFKHU��GD]X�GHQ�$EUHFKQXQJVYHUZDOWXQJVVDW]�]X
YHUZHQGHQ��*HKHQ�6LH�GD]X�YRU�ZLH�EHL�GHU�)UHLJDEH�PHKUHUHU�$EUHFKQXQJVNUHLVH
>6HLWH���@�

��� :lKOHQ�6LH�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→�$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→
3IOHJHQ�

��� .RUULJLHUHQ�6LH�GLH�HQWVSUHFKHQGHQ�,QIRW\SHQ�

(UJHEQLV
'DV�6\VWHP�KDW�DOOH�0LWDUEHLWHU��EHL�GHQHQ�6LH�LQ�GLHVHU�.RUUHNWXUSKDVH�GHU�$EUHFKQXQJ
DEUHFKQXQJVUHOHYDQWH�6WDPP��RGHU�=HLWGDWHQ�JHlQGHUW�KDEHQ��LP�0DWFKFRGH�:��.RUUHNWXUODXI
$EUHFKQXQJ��JHVSHLFKHUW�

1DFKGHP�6LH�GLH�.RUUHNWXUHQ�DEJHVFKORVVHQ�KDEHQ��JHEHQ�6LH�HUQHXW�GLH�$EUHFKQXQJ�IUHL
>6HLWH���@��'LH�3HUVRQDOQXPPHUQ�GHV�$EUHFKQXQJVNUHLVHV�VLQG�GDQQ�ZLHGHU�I�U�YHUJDQJHQKHLWV�
XQG�JHJHQZDUWVEH]RJHQH�bQGHUXQJHQ�DQ�GHQ�6WDPP��XQG�=HLWGDWHQ�JHVSHUUW�

$QVFKOLH�HQG�I�KUHQ�6LH�HLQHQ�.RUUHNWXUODXI�GHU�$EUHFKQXQJ�>6HLWH���@�DXV��:HQQ�GDEHL�HUQHXW
)HKOHU�DXIWUHWHQ��ZLHGHUKROHQ�6LH�GLHVH�$UEHLWVVFKULWWH�VR�RIW��ELV�VlPWOLFKH�3HUVRQDOQXPPHUQ
DEJHUHFKQHW�VLQG�XQG�GHU�0DWFKFRGH�:��.RUUHNWXUODXI�$EUHFKQXQJ��OHHU�LVW�

6LH�N|QQHQ�GLH�$EUHFKQXQJ�HUVW�GDQQ�EHHQGHQ��ZHQQ�LP�0DWFKFRGH�:
�.RUUHNWXUODXI�$EUHFKQXQJ��NHLQH�3HUVRQDOQXPPHUQ�PHKU�HQWKDOWHQ�VLQG�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.RUUHNWXUODXI�GHU�$EUHFKQXQJ�DXVI�KUHQ

�� $SULO�����

.RUUHNWXUODXI�GHU�$EUHFKQXQJ�DXVI�KUHQ

9RUDXVVHW]XQJHQ
'DV�6\VWHP�KDW�QLFKW�DEJHUHFKQHWH�3HUVRQDOQXPPHUQ�>6HLWH���@�LP�0DWFKFRGH�:��.RUUHNWXUODXI
$EUHFKQXQJ��JHVSHLFKHUW��6LH�KDEHQ�I�U�GLH�HQWVSUHFKHQGHQ�0LWDUEHLWHU�.RUUHNWXUHQ
GXUFKJHI�KUW�>6HLWH���@�XQG�GLH�$EUHFKQXQJ�DQVFKOLH�HQG�ZLHGHU�IUHLJHJHEHQ�>6HLWH���@�

:HQQ�LP�0DWFKFRGH�:��.RUUHNWXUODXI�$EUHFKQXQJ��QXU�ZHQLJH�0LWDUEHLWHU
JHVSHLFKHUW�VLQG��I�KUHQ�6LH�GLHVHQ�6FKULWW�LP�'LDORJ�DXV��:HQQ�YLHOH�0LWDUEHLWHU
QLFKW�DEJHUHFKQHW�ZHUGHQ�NRQQWHQ�RGHU�ZHQQ�6LH�I�U�YLHOH�0LWDUEHLWHU�.RUUHNWXUHQ
GXUFKJHI�KUW�KDEHQ��N|QQHQ�6LH�GHQ�.RUUHNWXUODXI�DXFK�DOV�+LQWHUJUXQGMRE
DXVI�KUHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�+LQWHUJUXQGEHWULHE�GHU
3HUVRQDODEUHFKQXQJ�>6HLWH����@�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

�/DQG!�→�$EUHFKQXQJ�→�$EUHFKQXQJ�VWDUWHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�$EUHFKQXQJVSURJUDPPV�

��� *HEHQ�6LH�HLQHQ�$EUHFKQXQJVNUHLV�HLQ�XQG�ZlKOHQ�6LH�6XFKKLOIHQ�

��� :lKOHQ�6LH�:��.RUUHNWXUODXI�$EUHFKQXQJ��

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�:HUWHEHUHLFK�HLQVFKUlQNHQ�

8P�GHQ�:HUWHEHUHLFK�ZHLWHU�HLQ]XVFKUlQNHQ��N|QQHQ�6LH�HLQH�HLQ]HOQH
3HUVRQDOQXPPHU�RGHU�HLQ�,QWHUYDOO�YRQ�3HUVRQDOQXPPHUQ�DQJHEHQ��(V�ZHUGHQ�QXU
GLHMHQLJHQ�3HUVRQDOQXPPHUQ�DXV�GHP�.RUUHNWXUODXI�$EUHFKQXQJ�DXVJHZlKOW��GLH�GLHVHQ
$QJDEHQ�HQWVSUHFKHQ�

:HQQ�6LH�GHQ�:HUWHEHUHLFK�QLFKW�ZHLWHU�HLQVFKUlQNHQ��ZHUGHQ�I�U�GLH�$EUHFKQXQJ�DOOH
3HUVRQDOQXPPHUQ�DXV�GHP�.RUUHNWXUODXI�$EUHFKQXQJ�DXVJHZlKOW�

��� :lKOHQ�6LH�:HLWHU�

��� :lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�RGHU�$XVI�KUHQ���GUXFNHQ�RGHU�,P�+LQWHUJUXQG
DXVI�KUHQ�

(UJHEQLV
'DV�6\VWHP�I�KUW�GLH�$EUHFKQXQJ�QXU�I�U�GLH�3HUVRQDOQXPPHUQ�GXUFK��GLH�LP�0DWFKFRGH�:
�.RUUHNWXUODXI�$EUHFKQXQJ��JHVSHLFKHUW�VLQG�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJVHUJHEQLVVH�SU�IHQ

$SULO����� ��

$EUHFKQXQJVHUJHEQLVVH�SU�IHQ

9HUZHQGXQJ
1DFK�HLQHU�HUIROJUHLFKHQ�$EUHFKQXQJ�N|QQHQ�6LH�GLH�$EUHFKQXQJVHUJHEQLVVH�,KUHU�0LWDUEHLWHU
VWLFKSUREHQDUWLJ�NRQWUROOLHUHQ��'DV�HPSILHKOW�VLFK�]�%��I�U�0LWDUEHLWHU��EHL�GHQHQ�6LH�HLQH
NRPSOH[H�6WDPPGDWHQlQGHUXQJ�GXUFKJHI�KUW�KDEHQ�

:LU�HPSIHKOHQ��LQ�VROFKHQ�)lOOHQ�I�U�GLH�HQWVSUHFKHQGHQ�0LWDUEHLWHU�GLH�$EUHFKQXQJ
]X�VLPXOLHUHQ�>6HLWH���@��EHYRU�VLH�GLH�$EUHFKQXQJ�I�U�DOOH�0LWDUEHLWHU�VWDUWHQ��$XI
GLHVH�:HLVH�HUNHQQHQ�6LH�UHFKW]HLWLJ�P|JOLFKH�)HKOHUTXHOOHQ�XQG�N|QQHQ�QRFK�YRU
GHU�$EUHFKQXQJ�.RUUHNWXUHQ�YRUQHKPHQ�

=XP�hEHUSU�IHQ�GHU�$EUHFKQXQJVHUJHEQLVVH�HLQHV�0LWDUEHLWHUV�VWHKW�,KQHQ�GHU�5HSRUW�$Q]HLJHQ
YRQ�$EUHFKQXQJVHUJHEQLVVHQ�>6HLWH���@��+��B',63/$<B3$<5(68/7��]XU�9HUI�JXQJ��0LW
GLHVHP�5HSRUW�N|QQHQ�6LH�GHQ�,QKDOW�DOOHU�7DEHOOHQ�DQ]HLJHQ��LQ�GHQHQ�GDV�6\VWHP�'DWHQ�]XP
$EUHFKQXQJVHUJHEQLV�HLQHV�0LWDUEHLWHUV�JHVSHLFKHUW�KDW�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�I�U�HLQHQ�RGHU�PHKUHUH�$EUHFKQXQJVNUHLVH�GLH�$EUHFKQXQJ�DXVJHI�KUW�>6HLWH���@�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

�/DQG!�→�$EUHFKQXQJ�→�(UJHEQLV�SU�IHQ�

'DV�6\VWHP�VSHUUW�I�U�GHQ�$EUHFKQXQJVNUHLV�GLH�$EUHFKQXQJ�XQG�GLH�%HDUEHLWXQJ�GHU
DEUHFKQXQJVUHOHYDQWHQ�6WDPP��XQG�=HLWGDWHQ��6R�ZLUG�YHUKLQGHUW��GD��HLQ�HUQHXWHU
$EUHFKQXQJVODXI�GXUFKJHI�KUW�ZLUG�RGHU�GLH�DEUHFKQXQJVUHOHYDQWHQ�6WDPP��XQG
=HLWGDWHQ�JHlQGHUW�ZHUGHQ�

:HQQ�6LH�GLH�$EUHFKQXQJ�I�U�PHKUH�$EUHFKQXQJVNUHLVH�SU�IHQ�ZROOHQ��LVW�HV
HLQIDFKHU��GD]X�GHQ�$EUHFKQXQJVYHUZDOWXQJVVDW]�]X�YHUZHQGHQ��*HKHQ�6LH�GD]X
YRU�ZLH�EHL�GHU�)UHLJDEH�PHKUHUHU�$EUHFKQXQJVNUHLVH�>6HLWH���@�

��� :lKOHQ�6LH�:HUN]HXJH�→�$EUHFKQXQJVHUJHEQLVVH�DQ]HLJHQ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHV�5HSRUWV�$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�ZlKOHQ�6LH�(QWHU�

(LQH�/LVWH�GHU�DXVJHZlKOWHQ�3HUVRQDOQXPPHUQ�ZLUG�DQJH]HLJW�

��� 5XIHQ�6LH�PLW�.OLFN�DXI�HLQH�3HUVRQDOQXPPHU�GLH�/LVWH�GHU�]XJHK|ULJHQ
$EUHFKQXQJVHUJHEQLVVH�DXI�

��� 5XIHQ�6LH�PLW�'RSSHONOLFN�DXI�HLQ�$EUHFKQXQJVHUJHEQLV�GLH�/LVWH�GHU�7DEHOOHQ�DXI��LQ�GHQHQ
'DWHQ�]X�GLHVHP�$EUHFKQXQJVHUJHEQLV�JHVSHLFKHUW�VLQG�

��� 5XIHQ�6LH�PLW�'RSSHONOLFN�DXI�HLQH�=HLOH�GHQ�,QKDOW�GHU�7DEHOOH�DXI��GLH�6LH��EHUSU�IHQ
P|FKWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVHUJHEQLVVH�SU�IHQ

�� $SULO�����

(UJHEQLV
6LH�KDEHQ�I�U�HLQHQ�RGHU�PHKUHUH�0LWDUEHLWHU�LP�'HWDLO��EHUSU�IW��RE�GLH�$EUHFKQXQJ�NRUUHNW
GXUFKJHI�KUW�ZXUGH�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%XFKXQJVODXI�VLPXOLHUHQ

$SULO����� ��

%XFKXQJVODXI�VLPXOLHUHQ

9HUZHQGXQJ
:LU�HPSIHKOHQ��MHZHLOV�YRU�XQG�QDFK�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ�HLQHQ�%XFKXQJVODXI
]X�VLPXOLHUHQ��$XI�GLHVH�:HLVH�N|QQHQ�EXFKXQJVUHOHYDQWH�)HKOHU�LP�$EUHFKQXQJVHUJHEQLV
IU�K]HLWLJ�HUNDQQW�XQG�)HKOHU�EHL�GHU�(U]HXJXQJ�HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV�YHUPLHGHQ
ZHUGHQ�

6LH�N|QQHQ�GLH�6LPXODWLRQ�YRQ�%XFKXQJVOlXIHQ�EHOLHELJ�RIW�ZLHGHUKROHQ��GD�VLH�LP�*HJHQVDW]�]XU
(U]HXJXQJ�HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV�QLFKW�]X�HLQHU�0DUNLHUXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�I�KUW�

6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ��HLQHQ�%XFKXQJVODXI�]X�VLPXOLHUHQ�

•� (U]HXJXQJ�HLQHV�7HVWODXIV�RKQH�$EUHFKQXQJVEHOHJH��HLQJHVFKUlQNWH�3U�IXQJ���'DV
6\VWHP�I�KUW�IROJHQGH�$NWLYLWlWHQ�DXV�

−� 'LH�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�VHOHNWLHUW�

−� 'LH�EXFKXQJVUHOHYDQWHQ�,QIRUPDWLRQHQ�XQG�GLH�]X�EXFKHQGHQ�/RKQDUWHQ�ZHUGHQ
HUPLWWHOW�

−� 'LH�V\PEROLVFKHQ�.RQWHQ�XQG�GLH�0LWDUEHLWHUJUXSSLHUXQJ�I�U�GLH�.RQWHQILQGXQJ�ZHUGHQ
EHVWLPPW�

$XI�GLHVH�:HLVH�ZHUGHQ�(LQ]HOSRVWHQ�HUUHFKQHW��GLH�MHGRFK�LP�*HJHQVDW]�]X�GHQ
$EUHFKQXQJVEHOHJHQ�HLQHV�6LPXODWLRQVODXIV�QLFKW�JHVLFKHUW�ZHUGHQ��$QVFKOLH�HQG�ZLUG
�EHUSU�IW��RE�GHU�6DOGR�GLHVHU�(LQ]HOSRVWHQ�SUR�$EUHFKQXQJVHUJHEQLV�JOHLFK�1XOO�LVW�

•� (U]HXJXQJ�HLQHV�6LPXODWLRQVODXIV�PLW�$EUHFKQXQJVEHOHJHQ��YROOVWlQGLJH�3U�IXQJ���'DV
6\VWHP�I�KUW�IROJHQGH�$NWLYLWlWHQ�DXV�

−� (LQ�%XFKXQJVODXI�ZLUG�HU]HXJW�XQG�DOV�6LPXODWLRQVODXI�JHNHQQ]HLFKQHW��'HVZHJHQ
N|QQHQ�GLH�$EUHFKQXQJVEHOHJH�GLHVHV�%XFKXQJVODXIV�QLFKW�JHEXFKW�ZHUGHQ�

−� 'LH�$EUHFKQXQJVEHOHJH�ZHUGHQ�GHQ�JOHLFKHQ�3U�IXQJHQ�ZLH�GLH�$EUHFKQXQJVEHOHJH
HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV�XQWHU]RJHQ�

6LPXODWLRQ�HLQHV�%XFKXQJVODXIV�YRU�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ

9RU�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ�VROOWHQ�6LH�HLQHQ�6LPXODWLRQVODXI�HU]HXJHQ��XP
EXFKXQJVUHOHYDQWH�)HKOHU�LP�$EUHFKQXQJVHUJHEQLV�IU�K]HLWLJ�]X�HUNHQQHQ��:HQQ�6LH�LQ�GLHVHP
6WDGLXP�NHLQHQ�6LPXODWLRQVODXI�HU]HXJHQ�ZROOHQ��VROOWHQ�6LH�]XPLQGHVW�HLQHQ�7HVWODXI�HU]HXJHQ�

6LPXODWLRQ�HLQHV�%XFKXQJVODXIV�QDFK�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ

1DFK�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ�VROOWHQ�6LH�HLQHQ�6LPXODWLRQVODXI�HU]HXJHQ��XP�GLH
$EUHFKQXQJVEHOHJH��HYWO��LQ�$EVWLPPXQJ�PLW�GHP�5HFKQXQJVZHVHQ��]X��EHUSU�IHQ��%HKHEHQ
6LH�HYHQWXHOOH�)HKOHUXUVDFKHQ�XQG�ZLHGHUKROHQ�6LH�GLH�(U]HXJXQJ�GHV�6LPXODWLRQVODXIV��ELV
WHFKQLVFK�XQG�LQKDOWOLFK�NRUUHNWH�$EUHFKQXQJVEHOHJH�HUVWHOOW�ZHUGHQ��(UVW�GDQQ�VROOWHQ�6LH�HLQHQ
SURGXNWLYHQ�%XFKXQJVODXI�HU]HXJHQ�

9RUJHKHQVZHLVH
*HKHQ�6LH�VR�YRU��ZLH�XQWHU�%XFKXQJVODXI�HU]HXJHQ�>6HLWH����@�EHVFKULHEHQ��%HDFKWHQ�6LH
GDEHL�IROJHQGH�%HVRQGHUKHLW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJVODXI�VLPXOLHUHQ

�� $SULO�����

•� :HQQ�6LH�HLQHQ�7HVWODXI�HU]HXJHQ�ZROOHQ��JHEHQ�6LH�LP�)HOG�$UW�GHU�%HOHJHUVWHOOXQJ��LP
*UXSSHQUDKPHQ�/DXIDWWULEXWH��GHQ�:HUW�7�HLQ�

•� :HQQ�6LH�HLQHQ�6LPXODWLRQVODXI�HU]HXJHQ�ZROOHQ��JHEHQ�6LH�LP�)HOG�$UW�GHU�%HOHJHUVWHOOXQJ
�LP�*UXSSHQUDKPHQ�/DXIDWWULEXWH��GHQ�:HUW�6�HLQ�

:HQQ�6LH�EHL�HLQHU��EHUVFKDXEDUHQ��]X�7HVW]ZHFNHQ�DXVJHZlKOWHQ�0HQJH�YRQ
3HUVRQDOQXPPHUQ�HLQ�YROOVWlQGLJHV�3URWRNROO�HUKDOWHQ�P|FKWHQ��VHW]HQ�6LH�GDV
.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�LP�*UXSSHQUDKPHQ�/DXIDWWULEXWH��%HL�HLQHU�JUR�HQ
0HQJH�YRQ�3HUVRQDOQXPPHUQ�LVW�GLH�(UVWHOOXQJ�HLQHV�YROOVWlQGLJHQ�3URWRNROOV�QLFKW
]X�HPSIHKOHQ��$XFK�ZHQQ�6LH�GDV�.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�QLFKW�VHW]HQ�
JLEW�GDV�6\VWHP�EHL�)HKOHUQ�I�U�GLH�EHWURIIHQHQ�3HUVRQDOQXPPHUQ�HLQ�3URWRNROO�DXV�

(UJHEQLV�EHL�(UIROJ
%HL�7HVWOlXIHQ�JLEW�GDV�6\VWHP�HLQ�GHWDLOOLHUWHV�3URWRNROO�DXV��IDOOV�6LH�LP�$UEHLWVVFKULWW
%XFKXQJVODXI�HU]HXJHQ�GDV�.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�JHVHW]W�KDEHQ��:HQQ�6LH�GDV
.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�QLFKW�JHVHW]W�KDEHQ��JLEW�GDV�6\VWHP�HLQH�6WDWLVWLN��EHU�GLH
DXVJHZHUWHWHQ�3HUVRQDOQXPPHUQ�DXV�

%HL�6LPXODWLRQVOlXIHQ�HU]HXJW�GDV�6\VWHP�HLQHQ�%XFKXQJVODXI�XQG�NHQQ]HLFKQHW�LKQ�DOV
6LPXODWLRQVODXI��XP�HLQH�%XFKXQJ�GHU�]XJHK|ULJHQ�$EUHFKQXQJVEHOHJH�]X�YHUKLQGHUQ��'HU
6LPXODWLRQVODXI�HUKlOW�GHQ�6WDWXV�%HOHJH�HUVWHOOW�XQG�ZLUG�JHVSHLFKHUW��'LH�]XJHK|ULJHQ
$EUHFKQXQJVEHOHJH�HUKDOWHQ�GHQ�6WDWXV�HUVWHOOW��hEHU�DOOH�YHUDUEHLWHWHQ�$EUHFKQXQJVHUJHEQLVVH
ZLUG�HLQ�,QGH[�HUVWHOOW��GHU�JHZlKUOHLVWHW��GD��GDV�=XVWDQGHNRPPHQ�HLQHU�%HOHJSRVLWLRQ
QDFKYROO]LHKEDU�LVW��VRODQJH�GLH�]XJUXQGHOLHJHQGHQ�$EUHFKQXQJVHUJHEQLVVH�QLFKW�GXUFK�HLQH
:LHGHUKROXQJ�GHU�3HUVRQDODEUHFKQXQJ�HUVHW]W�ZHUGHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
5HYLVLRQVLQIRUPDWLRQHQ�DQ]HLJHQ�>6HLWH����@�

(UJHEQLV�EHL�)HKOHU
%HL�7HVWOlXIHQ�ZLUG�HLQ�3URWRNROO�DXVJHJHEHQ��GDV�HQWVSUHFKHQGH�)HKOHUPHOGXQJHQ�HQWKlOW�

%HL�6LPXODWLRQVOlXIHQ�N|QQHQ�YHUVFKLHGHQH�)HKOHU�DXIWUHWHQ�

•� 7ULWW�HLQ�)HKOHU�EHUHLWV�EHL�GHU�6HOHNWLRQ�RGHU�9HUDUEHLWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH
HLQ]HOQHU�0LWDUEHLWHU�DXI��VR�OHKQW�GDV�6\VWHP�GLH�IHKOHUKDIWHQ�3HUVRQDOQXPPHUQ�DE�XQG
EHU�FNVLFKWLJW�VLH�EHL�GHU�%HOHJHUVWHOOXQJ�QLFKW��'DV�3URWRNROO�HQWKlOW�HLQH�HQWVSUHFKHQGH
)HKOHUPHOGXQJ�

•� 7ULWW�HLQ�)HKOHU�EHL�GHU�%HOHJHUVWHOOXQJ�DXI��VR�HUVFKHLQW�QDFK�GHU�%HOHJHUVWHOOXQJ�HLQH
HQWVSUHFKHQGH�)HKOHUPHOGXQJ�LQ�GHU�%HOHJDQ]HLJH��'HU�%XFKXQJVODXI�HUKlOW�GHQ�6WDWXV
%HOHJH�IHKOHUKDIW��'LH�]XJHK|ULJHQ�$EUHFKQXQJVEHOHJH�HUKDOWHQ�GHQ�6WDWXV�IHKOHUKDIW�

•� %HVWLPPWH�)HKOHUVLWXDWLRQHQ��]�%��GLH�$EOHKQXQJ�DOOHU�3HUVRQDOQXPPHUQ��N|QQHQ�GD]X
I�KUHQ��GD��NHLQH�%HOHJH�HUVWHOOW�ZHUGHQ��'DV�3URWRNROO�HQWKlOW�LQ�GLHVHP�)DOO�GHQ�9HUPHUN
.HLQH�%HOHJH�HU]HXJW��'HU�%XFKXQJVODXI�HUKlOW�GHQ�6WDWXV�JHO|VFKW�

/|VFKHQ�6LH�QLFKW�PHKU�EHQ|WLJWH�6LPXODWLRQVOlXIH��XP�GLH�(QWVWHKXQJ�XQQ|WLJ
JUR�HU�'DWHQPHQJHQ�]X�YHUPHLGHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
%XFKXQJVODXI�O|VFKHQ�>6HLWH����@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJ�EHHQGHQ

$SULO����� ��

$EUHFKQXQJ�EHHQGHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�DOOH�.RUUHNWXUHQ�GXUFKJHI�KUW�>6HLWH���@��:HQQ�6LH�HLQHQ�TXDOLIL]LHUWHQ�$EVFKODJ�>6HLWH
��@�GXUFKJHI�KUW�KDEHQ��KDEHQ�6LH�VlPWOLFKH�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�DEJHUHFKQHW�

9RUJHKHQVZHLVH
:lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ
�/DQG!�→�$EUHFKQXQJ�→�$EUHFKQXQJ�EHHQGHQ�

:HQQ�6LH�GLH�$EUHFKQXQJ�EHHQGHQ��JHOWHQ�DOOH�3HUVRQDOQXPPHUQ�GHV
$EUHFKQXQJVNUHLVHV�DOV�DEJHUHFKQHW�XQG�GLH�$EUHFKQXQJVSHULRGH�DOV
DEJHVFKORVVHQ�

:HQQ�6LH�GLH�$EUHFKQXQJ�I�U�PHKUH�$EUHFKQXQJVNUHLVH�EHHQGHQ�ZROOHQ��LVW�HV
HLQIDFKHU��GD]X�GHQ�$EUHFKQXQJVYHUZDOWXQJVVDW]�]X�YHUZHQGHQ��*HKHQ�6LH�GD]X
YRU�ZLH�EHL�GHU�)UHLJDEH�PHKUHUHU�$EUHFKQXQJVNUHLVH�>6HLWH���@�

:HQQ�6LH�GLH�$EUHFKQXQJ��EHU�GHQ�$EUHFKQXQJVYHUZDOWXQJVVDW]�EHHQGHQ��N|QQHQ
6LH�JOHLFK]HLWLJ�GLH�WLHIVWH�U�FNUHFKHQEDUH�$EUHFKQXQJVSHULRGH�I�U�GHQ�]XJHK|ULJHQ
$EUHFKQXQJVNUHLV�lQGHUQ��0LW�GLHVHP�'DWXP�OHJHQ�6LH�IHVW��ELV�]X�ZHOFKHP
=HLWSXQNW�LQ�GHU�9HUJDQJHQKHLW�GLH�6WDPP��XQG�=HLWGDWHQ�GHU�0LWDUEHLWHU�GLHVHV
$EUHFKQXQJVNUHLVHV�JHlQGHUW�ZHUGHQ�G�UIHQ�XQG�ELV�ZDQQ�GLH�$EUHFKQXQJ�EHL�HLQHU
QDFKWUlJOLFKH�6WDPP��XQG�=HLWGDWHQlQGHUXQJ�]XU�FNUHFKQHW�

6RODQJH�6LH�GLH�$EUHFKQXQJ�QLFKW�IHKOHUIUHL�GXUFKJHI�KUW�KDEHQ��LVW�HV�QLFKW�VLQQYROO�
GLH�WLHIVWH�U�FNUHFKHQEDUH�3HULRGH�]X�lQGHUQ��'DKHU�LVW�GLHVHV�)HOG�LP
$EUHFKQXQJVYHUZDOWXQJVVDW]�QXU�HLQJDEHEHUHLW��QDFKGHP�6LH�(QGH�GHU
$EUHFKQXQJ�JHZlKOW�KDEHQ�XQG�EHYRU�6LH�GHQ�$EUHFKQXQJVYHUZDOWXQJVVDW]
VLFKHUQ�

(UJHEQLV
6LH�KDEHQ�GLH�$EUHFKQXQJ�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�DEJHVFKORVVHQ��'LH
3HUVRQDOQXPPHUQ�GHV�$EUHFKQXQJVNUHLVHV�N|QQHQ�ZLHGHU�EHDUEHLWHW�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ

�� $SULO�����

$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ

9HUZHQGXQJ
0LW�GHP�5HSRUW�+��B',63/$<B3$<5(68/7��$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ��N|QQHQ
6LH�VLFK�GLH�$EUHFKQXQJVHUJHEQLVVH�EHOLHELJHU�3HUVRQDOQXPPHUQ�DQ]HLJHQ�ODVVHQ�

,QWHJUDWLRQ

•� 6LH�N|QQHQ�LQ�GLH�$Q]HLJH�RGHU�3IOHJH�GHU�3HUVRQDOVWDPPGDWHQ�VSULQJHQ��6SULQJHQ�→
3HUVRQDOVWDPPGDWHQ�→�$Q]HLJHQ�3IOHJHQ�

•� 6LH�N|QQHQ�DXFK�'DUOHKHQVORKQDUWHQ�LQ�GLH�$Q]HLJH�PLWHLQEH]LHKHQ��LQGHP�6LH�7DEHOOHQ�→
'DUOHKHQ�→�$Q]HLJHQ�ZlKOHQ��'DPLW�HUVHW]W�GHU�5HSRUW�+��B',63/$<B3$<5(68/7�GHQ
5HSRUW�53&/672��$XVGUXFN�YRQ�'DUOHKHQVHUJHEQLVVHQ��

)XQNWLRQVXPIDQJ

•� 6LH�N|QQHQ�VLFK�GLH�,QKDOWH�DOOHU�7DEHOOHQ�XQG�)HOGOHLVWHQ�EHOLHELJHU�$EUHFKQXQJVFOXVWHU
DQ]HLJHQ�ODVVHQ�

•� 'LH�$XVZDKO�GHU�DQ]X]HLJHQGHQ�7DEHOOHQ�NDQQ�WHPSRUlU�JHVSHLFKHUW�ZHUGHQ��VR�GD��GLH
$XIUXI]HLW�N�U]HU�ZLUG�

•� $UFKLYLHUWH�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�LQ�GLH�$Q]HLJH�PLWHLQEH]RJHQ�

6HOHNWLRQ

6LH�N|QQHQ�VLFK�GLH�$EUHFKQXQJVHUJHEQLVVH�PHKUHUHU�3HUVRQDOQXPPHUQ�DQ]HLJHQ�ODVVHQ�
LQGHP�6LH�0HKUIDFKVHOHNWLRQ�ZlKOHQ��(V�ZHUGHQ�DOOH�$EUHFKQXQJVHUJHEQLVVH�DQJH]HLJW��GHUHQ
)�U�3HULRGHQ�>([WHUQ@�%HJLQQ�RGHU�GHUHQ�,Q�3HULRGHQ�>([WHUQ@�(QGH�YRP�DQJHJHEHQHQ�'DWXP
DQ�YRUOLHJHQ�

$XVJDEH

'LH�ELVKHU�HLQJHJHEHQHQ�3HUVRQDOQXPPHUQ�ZHUGHQ�LP�OLQNHQ�%LOGVFKLUPEHUHLFK�DQJH]HLJW��$OV
6WDQGDUGHLQVWHOOXQJ�ZLUG�GHU�DXIEHUHLWHWH�1DPH�DXV�GHP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ
�������DQJH]HLJW��8P�GLH�VRUWLHUIlKLJHQ�9RU��XQG�1DFKQDPHQ�DXV�GHP�,QIRW\S�'DWHQ�]XU�3HUVRQ
�������DQ]X]HLJHQ��ZlKOHQ�6LH�GLH�'UXFNWDVWH�9RU��XQG�1DFKQDPH�LQ�GHU�7RROEDU�GHV�6$3�/LVW
9LHZHU��$/9��

'DV�6\PERO�KLQWHU�MHGHP�1DPHQ�LQ�GHU�6SDOWH�(UJ��JLEW�DQ��RE�LP�JHZlKOWHQ�=HLWUDXP
(UJHEQLVVH�YRUKDQGHQ�VLQG�

�(UJHEQLVVH�YRUKDQGHQ

�NHLQH�(UJHEQLVVH�YRUKDQGHQ

�NHLQH�%HUHFKWLJXQJ��YRUKDQGHQH�(UJHEQLVVH�DQ]X]HLJHQ

,P�6$3�/LVW�9LHZHU��$/9��ZHUGHQ�GLH�,QIRUPDWLRQHQ�]X�GHQ�3HUVRQDOQXPPHUQ�XQG
OlQGHUVSH]LILVFKH�,QIRUPDWLRQHQ�DQJH]HLJW�

•� hEHUVLFKW�DOOHU�$EUHFKQXQJVHUJHEQLVVH�HLQHU�3HUVRQDOQXPPHU��&OXVWHU�&8�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ

$SULO����� ��

•� hEHUVLFKW�GHU�7DEHOOHQ�HLQHV�$EUHFKQXQJVHUJHEQLVVHV

•� 9RUDXVZDKO�YRQ�$EUHFKQXQJVWDEHOOHQ

•� $XIJHWUHWHQH�,QNRQVLVWHQ]HQ�EHLP�/HVHQ�YRQ�,QIRW\SHQ�XQG�GHV�&OXVWHUV�&8�HLQHU
3HUVRQDOQXPPHU

'LH�,QKDOWH�GHU�$EUHFKQXQJVWDEHOOHQ�ZHUGHQ�LQ�GHU�)RUP�GHV�$EUHFKQXQJVSURWRNROOV�LQ�HLQHU
/LVWH�DXVJHJHEHQ�

$NWLYLWlWHQ
0LW�GHP�5HSRUW�$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ�N|QQHQ�6LH�IROJHQGH�$NWLYLWlWHQ
GXUFKI�KUHQ�

•� $Q]HLJH�GHU�3HUVRQDOQXPPHUQ�LP�6$3�/LVW�9LHZHU��$/9��*ULG�&RQWURO

−� 6LH�N|QQHQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�$Q]HLJHIRUPHQ�GHU�1DPHQ�XPVFKDOWHQ��LQGHP
6LH�3HUVRQDOQXPPHU�→�1DPHQ�→�$XIEHUHLWHWHU�1DPH�9RU��XQG�1DFKQDPH�ZlKOHQ�

−� 6LH�N|QQHQ�GLH�DNWXHOOH�3HUVRQDOQXPPHU�DXV�GHU�$XVZDKO�GHU�DQJH]HLJWHQ

3HUVRQDOQXPPHUQ�O|VFKHQ��LQGHP�6LH� �ZlKOHQ�

−� 6LH�N|QQHQ�DOOH�3HUVRQDOQXPPHUQ�DXV�GHU�$XVZDKO�GHU�DQJH]HLJWHQ�3HUVRQDOQXPPHUQ

O|VFKHQ��LQGHP�6LH� �$OOH�ZlKOHQ�

−� )DOOV�GLH�0DUNLHUXQJ�GHU�DNWXHOOHQ�3HUVRQDOQXPPHU�YHUORUHQJHJDQJHQ�LVW��]��%��GXUFK

HLQH�6SDOWHQPDUNLHUXQJ���N|QQHQ�VLH�GLHVH�0DUNLHUXQJ�HUQHXHUQ��LQGHP�6LH� �ZlKOHQ�

•� hEHUVLFKW�DOOHU�$EUHFKQXQJVHUJHEQLVVH�HLQHU�3HUVRQDOQXPPHU�>6HLWH���@��&OXVWHU�&8�

−� )�U�GLHVH�hEHUVLFKW�N|QQHQ�6LH�VLFK�HLQ�SHUV|QOLFKHV�6WDQGDUG�/D\RXW�VLFKHUQ��GLH�EHL
MHGHP�3URJUDPPVWDUW�EHQXW]W�ZLUG��$X�HUGHP�JLEW�HV�I�U�MHGHV�/DQG�HLQ�'HIDXOW�/D\RXW
I�U�GLH�UHOHYDQWHQ�OlQGHUVSH]LILVFKHQ�)HOGHU��)DOOV�6LH�NHLQ�6WDQGDUG�/D\RXW�JHVLFKHUW
KDEHQ��ZLUG�DEKlQJLJ�YRQ�3HUVRQDOQXPPHU�XQG�/DQG�GDV�'HIDXOW�/D\RXW�JHZlKOW�

−� 'LH�IROJHQGHQ�)XQNWLRQHQ�N|QQHQ�6LH�VRZRKO�I�U�GLH�hEHUVLFKW�GHU
$EUHFKQXQJVHUJHEQLVVH�DOV�DXFK�I�U�GLH�hEHUVLFKW�GHU�$EUHFKQXQJVWDEHOOHQ�YHUZHQGHQ�

•� 6LH�N|QQHQ�HLQH�=HLOHQPDUNLHUXQJ�ELV�]XP�9HUODVVHQ�GHV�3URJUDPPV�DEVSHLFKHUQ�

LQGHP�6LH� �ZlKOHQ�

•� 6LH�N|QQHQ�GLH�JHVSHLFKHUWH�=HLOHQPDUNLHUXQJ�ZLHGHU�O|VFKHQ��LQGHP�6LH�
ZlKOHQ�

•� 6LH�N|QQHQ�HLQH�JHVSHLFKHUWH�=HLOHQPDUNLHUXQJ�ZLHGHU�DQ]HLJHQ��LQGHP�6LH�
ZlKOHQ�

•� hEHUVLFKW�GHU�7DEHOOHQ�]X�HLQHP�$EUHFKQXQJVHUJHEQLV�>6HLWH���@
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$EUHFKQXQJVHUJHEQLVVH�]X�HLQHU�3HUVRQDOQXPPHU�DQ]HLJHQ

�� $SULO�����

$EUHFKQXQJVHUJHEQLVVH�]X�HLQHU�3HUVRQDOQXPPHU
DQ]HLJHQ

9RUDXVVHW]XQJHQ
6LH�EHILQGHQ�VLFK�DXI�GHP�%LOG�$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�RGHU�GLH�3HUVRQDOQXPPHUQ��GHUHQ�$EUHFKQXQJVHUJHEQLVVH

6LH�DQ]HLJHQ�ZROOHQ��LP�*UXSSHQUDKPHQ�6HOHNWLRQ�LP�)HOG�3HUVRQDOQXPPHU�HLQ�

��� 6LH�N|QQHQ��EHU�HLQH�(LQJDEH�LP�)HOG�$OOH�(UJHEQLVVH�DE�DXFK�GHQ�*�OWLJNHLWVEHJLQQ�I�U�GLH
DQJH]HLJWHQ�$EUHFKQXQJVHUJHEQLVVH�IHVWOHJHQ�

��� :lKOHQ�6LH� �

(UJHEQLV
6LH�VHKHQ�GLH�DXVJHZlKOWHQ�3HUVRQDOQXPPHUQ�LP�OLQNHQ�%LOGVFKLUPEHUHLFK��:HQQ�6LH�HLQH
hEHUVLFKW�DOOHU�$EUHFKQXQJVHUJHEQLVVH�]X�HLQHU�GHU�DXVJHZlKOWHQ�3HUVRQDOQXPPHUQ�DQ]HLJHQ
ZROOHQ��PDUNLHUHQ�6LH�GLH�3HUVRQDOQXPPHU��'LH�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�LP�UHFKWHQ
%LOGVFKLUPEHUHLFK�DQJH]HLJW�

hEHU�6SULQJHQ�→�3HUVRQDOVWDPPGDWHQ�→�$Q]HLJHQ�RGHU�6SULQJHQ�→�3HUVRQDOVWDPPGDWHQ�→
3IOHJHQ�JHODQJHQ�6LH�GLUHNW�LQ�GLH�$Q]HLJH�E]Z��%HDUEHLWXQJ�GHU�3HUVRQDOVWDPPGDWHQ�]X�GHU
DXVJHZlKOWHQ�3HUVRQDOQXPPHU�

=X�GHQ�DQJH]HLJWHQ�$EUHFKQXQJVHUJHEQLVVHQ�N|QQHQ�6LH�QXQ�GLH�UHOHYDQWHQ�7DEHOOHQ�DQ]HLJHQ
>6HLWH���@�
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hEHUVLFKW�GHU�7DEHOOHQ�]X�HLQHP�$EUHFKQXQJVHUJHEQLV�DQ]HLJHQ

$SULO����� ��

hEHUVLFKW�GHU�7DEHOOHQ�]X�HLQHP�$EUHFKQXQJVHUJHEQLV
DQ]HLJHQ

9RUDXVVHW]XQJHQ
6LH�EHILQGHQ�VLFK�DXI�GHP�%LOG�$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ�XQG�KDEHQ�]X�HLQHU
3HUVRQDOQXPPHU�$EUHFKQXQJVHUJHEQLVVH�DQJH]HLJW�

:HQQ�6LH�]X�HLQHP�$EUHFKQXQJVHUJHEQLV�EHUHLWV�HLQH�EHVWLPPWH�$XVZDKO�GHU
7DEHOOHQ�JHVSHLFKHUW�KDEHQ��ZLUG�GLHVH�$XVZDKO�DXWRPDWLVFK�DQJH]HLJW��ZHQQ�6LH
HLQ�$EUHFKQXQJVHUJHEQLV�SHU�'RSSHONOLFN�DXVZlKOHQ��'LH�hEHUVLFKW�GHU�7DEHOOHQ�]X
HLQHP�$EUHFKQXQJVHUJHEQLV�ZLUG�GDQQ�QLFKW�PHKU�DQJH]HLJW�

9RUJHKHQVZHLVH

��� 0DUNLHUHQ�6LH�HLQ�$EUHFKQXQJVHUJHEQLV�XQG�ZlKOHQ�6LH� �

��� 6LH�VHKHQ�GLH�hEHUVLFKW�DOOHU�I�U�GLHVHV�$EUHFKQXQJVHUJHEQLV�UHOHYDQWHQ�7DEHOOHQ�VRZLH�GLH
$Q]DKO�GHU�(LQWUlJH�LQ�GHU�7DEHOOH�

(V�ZHUGHQ�QXU�GLH�7DEHOOHQ�LQ�GLH�hEHUVLFKW�HLQHV�$EUHFKQXQJVHUJHEQLVVHV
DXIJHQRPPHQ��GLH�I�U�GDV�MHZHLOLJH�/DQG�GHV�0LWDUEHLWHUV�UHOHYDQW�VLQG�

6LH�N|QQHQ�DXFK�GLH�7DEHOOHQ�DQ]HLJHQ�ODVVHQ��GLH�I�U�GDV�JHZlKOWH
$EUHFKQXQJVHUJHEQLV�NHLQH�(LQWUlJH�HQWKDOWHQ��:HQQ�6LH�DXFK�GLHVH�7DEHOOHQ
DQ]HLJHQ�ZROOHQ��ZlKOHQ�6LH�7DEHOOHQ�→�/HHUH�7DEHOOHQ�→�$Q]HLJHQ�

(UJHEQLV
6LH�VHKHQ�GLH�hEHUVLFKW�GHU�7DEHOOHQ�HLQHV�$EUHFKQXQJVHUJHEQLVVHV��6LH�N|QQHQ�QXQ�GLH�,QKDOWH
GHU�DQJH]HLJWHQ�7DEHOOHQ�DQ]HLJHQ�ODVVHQ�
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7DEHOOHQ�HLQHV�$EUHFKQXQJVHUJHEQLVVHV�DQ]HLJHQ

�� $SULO�����

7DEHOOHQ�HLQHV�$EUHFKQXQJVHUJHEQLVVHV�DQ]HLJHQ

9RUDXVVHW]XQJHQ
6LH�EHILQGHQ�VLFK�DXI�GHP�%LOG�$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ�XQG�KDEHQ�]X�HLQHU
3HUVRQDOQXPPHU�GLH�hEHUVLFKW�GHU�7DEHOOHQ�HLQHV�EHVWLPPWHQ�$EUHFKQXQJVHUJHEQLVVHV
DQJH]HLJW�

9RUJHKHQVZHLVH

0DUNLHUHQ�6LH�HLQH�GHU�DQJH]HLJWHQ�7DEHOOHQ�XQG�ZlKOHQ�6LH� ��6LH�N|QQHQ�DXFK�PHKUHUH
7DEHOOHQ�PDUNLHUHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�7DEHOOHQ�)HOGOHLVWHQ�GHV�$EUHFKQXQJVHUJHEQLVVHV�XQG�VHKHQ�GHQ
,QKDOW�GHU�DXVJHZlKOWHQ�7DEHOOH�I�U�GDV�MHZHLOLJH�$EUHFKQXQJVHUJHEQLV�

(UJHEQLV
6LH�N|QQHQ�GLHVH�7DEHOOH�DXVGUXFNHQ��LQGHP�6LH�/LVWH�→�'UXFNHQ�ZlKOHQ�

6LH�N|QQHQ�LQ�GHU�7DEHOOH�QDFK�EHVWLPPWHQ�=HLFKHQNHWWHQ�VXFKHQ��LQGHP�6LH�%HDUEHLWHQ�→
6XFKHQ�ZlKOHQ�
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)HKOHUVXFKH�I�U�PHKUHUH�3HUVRQDOQXPPHUQ��%HLVSLHO

$SULO����� ��

)HKOHUVXFKH�I�U�PHKUHUH�3HUVRQDOQXPPHUQ��%HLVSLHO

9HUZHQGXQJ
6LH�YHUPXWHQ�EHL�GHQ�3HUVRQDOQXPPHUQ��������XQG��������8QVWLPPLJNHLWHQ�LQ
$EUHFKQXQJVHUJHEQLVVHQ�

9RUJHKHQVZHLVH
��� =HLJHQ�6LH�]XU�3HUVRQDOQXPPHU��������GLH�7DEHOOHQ�DQ��LQ�GHQHQ�6LH�)HKOHU�YHUPXWHQ�

,Q�GHQ�7DEHOOHQ�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��XQG�=DKOXQJVLQIRUPDWLRQ��%7��IDOOHQ�,KQHQ
:HUWH�DXI��GLH�6LH�DXFK�I�U�3HUVRQDOQXPPHU���������EHUSU�IHQ�ZROOHQ�

��� 0DUNLHUHQ�6LH�GLH�EHLGHQ�7DEHOOHQ�XQG�ZlKOHQ�6LH� �

��� *HEHQ�6LH�3HUVRQDOQXPPHU��������HLQ�XQG�JHKHQ�6LH�PLW�'RSSHONOLFN�DXI�GDV
$EUHFKXQJVHUJHEQLV��]X�GHP�6LH�VLFK�GLH�7DEHOOHQ�:3%3�XQG�%7�DQ]HLJHQ�ODVVHQ�P|FKWHQ�

(UJHEQLV
'LH�JHZ�QVFKWHQ�7DEHOOHQ�ZHUGHQ�,KQHQ�DQJH]HLJW��RKQH�GD��6LH�VLH�HUQHXW�VHOHNWLHUHQ
P�VVHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/HW]WHV�$EUHFKQXQJVHUJHEQLV�O|VFKHQ

�� $SULO�����

/HW]WHV�$EUHFKQXQJVHUJHEQLV�O|VFKHQ

9HUZHQGXQJ
:HQQ�6LH�HLQHQ�0LWDUEHLWHU�DEJHUHFKQHW�KDEHQ��GHU�JDU�QLFKW�RGHU�DXI�DQGHUH�:HLVH
DEJHUHFKQHW�ZHUGHQ�VROOWH��ZHQQ�GDV�6\VWHP�]�%��HLQH�5�FNUHFKQXQJ�]X�ZHLW�LQ�GLH
9HUJDQJHQKHLW�GXUFKJHI�KUW�KDW���N|QQHQ�6LH�GLHVHV�$EUHFKQXQJVHUJHEQLV�O|VFKHQ��6LH�N|QQHQ
QXU�GDV�MHZHLOV�OHW]WH�$EUHFKQXQJVHUJHEQLV�O|VFKHQ�

8P�)HKOHU�]X�NRUULJLHUHQ��GLH�ZlKUHQG�GHU�$EUHFKQXQJ�DXIWUHWHQ��P�VVHQ�6LH�GLH
$EUHFKQXQJVHUJHEQLVVH�GHU�HQWVSUHFKHQGHQ�0LWDUEHLWHU�QLFKW�O|VFKHQ��*HKHQ�6LH
VWDWW�GHVVHQ�YRU��ZLH�XQWHU�$EUHFKQXQJVUHOHYDQWH�6WDPP��XQG�=HLWGDWHQ�NRUULJLHUHQ
>6HLWH���@�EHVFKULHEHQ�

9RUDXVVHW]XQJHQ
6LH�N|QQHQ�HLQ�$EUHFKQXQJVHUJHEQLV�QXU�LQ�IROJHQGHQ�)lOOHQ�O|VFKHQ�

•� 'LH�6WDPPGDWHQ�GHV�0LWDUEHLWHUV�ZHUGHQ�QLFKW�PHKU�EHDUEHLWHW�

•� )�U�GHQ�0LWDUEHLWHU�ZXUGH�QRFK�NHLQH�=DKOXQJ�YHUDQOD�W�

•� :HQQ�6LH�LQ�HLQHP�3URGXNWLYV\VWHP�DUEHLWHQ��GDUI�GHU�$EUHFKQXQJVYHUZDOWXQJVVDW]�GHV
$EUHFKQXQJVNUHLVHV��]X�GHP�GHU�0LWDUEHLWHU�JHK|UW��QRFK�QLFKW�GHQ�6WDQG�(QGH�GHU
$EUHFKQXQJ�KDEHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

�/DQG!�→ �:HUN]HXJH�→�3UREOHPO|VXQJ�→�$EUHFKQXQJVHUJHEQLV�O|VFKHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�HLQ�XQG�ZlKOHQ�6LH�$XVI�KUHQ�

6LH�JHODQJHQ�DXI�HLQH�/LVWH�DOOHU�$EUHFKQXQJVHUJHEQLVVH��GLH�EHL�GHU�OHW]WHQ�$EUHFKQXQJ
HU]HXJW�ZRUGHQ�VLQG��,VW�QXU�GLH�DNWXHOOH�3HULRGH�DEJHUHFKQHW�ZRUGHQ��HQWKlOW�GLH�/LVWH
QXU�HLQHQ�(LQWUDJ��:HQQ�GDV�6\VWHP�HLQH�5�FNUHFKQXQJ�>6HLWH���@�GXUFKJHI�KUW�KDW�
HQWKlOW�GLH�/LVWH�PHKUHUH�(LQWUlJH�

��� :lKOHQ�6LH�/|VFKHQ�XQG�EHVWlWLJHQ�6LH�GLH�5�FNIUDJH�GHV�6\VWHPV�

(UJHEQLV
'DV�6\VWHP�I�KUW�IROJHQGH�$NWLRQHQ�DXV�

•� 'DV�DNWXHOOH�$EUHFKQXQJVHUJHEQLV�ZLUG�JHO|VFKW��'DV�YRUKHUJHKHQGH�$EUHFKQXQJVHUJHEQLV
ZLUG�]XP�DNWXHOOHQ�$EUHFKQXQJVHUJHEQLV�

:HQQ�PLW�GHP�JHO|VFKWHQ�$EUHFKQXQJVHUJHEQLV�5�FNUHFKQXQJHQ�YHUEXQGHQ�ZDUHQ�
ZHUGHQ�DOOH�$EUHFKQXQJVHUJHEQLVVH��GLH�YRQ�GLHVHU�5�FNUHFKQXQJ�EHWURIIHQ�ZDUHQ�
ZLHGHU�DXI�GHQ�XUVSU�QJOLFKHQ�6WDQG�]XU�FNJHVHW]W��'�K���GLHVH�$EUHFKQXQJVHUJHEQLVVH
HUKDOWHQ�ZLHGHU�GDV�$NWXDOLWlWVNHQQ]HLFKHQ�$�DQVWHOOH�GHV�$NWXDOLWlWVNHQQ]HLFKHQV�3�
GDV�VLH�GXUFK�GLH�5�FNUHFKQXQJ�HUKDOWHQ�KDWWHQ�

•� 'HU�,QIRW\S�$EUHFKQXQJVVWDWXV��������ZLUG�DNWXDOLVLHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/HW]WHV�$EUHFKQXQJVHUJHEQLV�O|VFKHQ

$SULO����� ��

•� 'DV�/|VFKHQ�GHV�$EUHFKQXQJVHUJHEQLVVHV�ZLUG�LQ�HLQHP�3URWRNROO��GHP�$QZHQGXQJVORJ�
JHVSHLFKHUW��0LW�GHP�$QZHQGXQJVORJ�N|QQHQ�6LH�GLH�JHO|VFKWHQ�$EUHFKQXQJVHUJHEQLVVH
DQ]HLJHQ�>6HLWH���@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

*HO|VFKWH�$EUHFKQXQJVHUJHEQLVVH�DQ]HLJHQ

�� $SULO�����

*HO|VFKWH�$EUHFKQXQJVHUJHEQLVVH�DQ]HLJHQ
6LH�N|QQHQ��EHUSU�IHQ��RE�XQG�ZHOFKH�$EUHFKQXQJVHUJHEQLVVH�YRQ�ZHP�JHO|VFKW�ZXUGHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�GLH�7UDQVDNWLRQ�6/*��

6LH�JHODQJHQ�DXI�GDV�%LOG�$QZHQGXQJVORJ�DXVZHUWHQ�

��� *HEHQ�6LH�LP�)HOG�2EMHNW�+538�HLQ�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�=HLWHLQVFKUlQNXQJ�GHQ�JHZ�QVFKWHQ�%HWUDFKWXQJV]HLWUDXP
HLQ�

��� :lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�

6LH�JHODQJHQ�DXI�HLQH�/LVWH�GHU�$EUHFKQXQJVHUJHEQLVVH��GLH�LP�DQJHJHEHQHQ�=HLWUDXP
JHO|VFKW�ZRUGHQ�VLQG��'LH�/LVWH�]HLJW�GDV�/|VFKGDWXP�XQG�GHQ�6DFKEHDUEHLWHU��GHU�GDV
$EUHFKQXQJVHUJHEQLV�JHO|VFKW�KDW�

��� 0DUNLHUHQ�6LH�HLQHQ�(LQWUDJ�LQ�GHU�/LVWH�

��� :lKOHQ�6LH�6SULQJHQ�→�1DFKULFKWHQ�DQ]HLJHQ�

=XP�PDUNLHUWHQ�(LQWUDJ�ZHUGHQ�ZHLWHUH�'HWDLOLQIRUPDWLRQHQ�DQJH]HLJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EVFKODJV]DKOXQJHQ

$SULO����� ��

$EVFKODJV]DKOXQJHQ

9HUZHQGXQJ
,P�5���6\VWHP�XQWHUVFKHLGHW�PDQ�]ZLVFKHQ�TXDOLIL]LHUWHP�XQG�XQTXDOLIL]LHUWHP�$EVFKODJ�

4XDOLIL]LHUWHU�$EVFKODJ

%HL�HLQHP�TXDOLIL]LHUWHP�$EVFKODJ�ZLUG�LQ�HLQHP�HUVWHQ�$EUHFKQXQJVODXI�HLQ�7HLO�GHU
(QWJHOWEHVWDQGWHLOH�DEJHUHFKQHW�XQG�JHJHEHQHQIDOOV��EHUZLHVHQ��'LH�$EUHFKQXQJ�ZLUG�QLFKW
EHHQGHW��VRQGHUQ�EHNRPPW�GHQ�6WDWXV�.RUUHNWXU�GHU�$EUHFKQXQJ��:lKUHQG�GHU�.RUUHNWXUSKDVH
HUIDVVHQ�6LH�ZHLWHUH�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH��,Q�IROJHQGHQ�$EUHFKQXQJVOlXIHQ�UHFKQHQ
6LH�GLHVH�YHUEOHLEHQGHQ�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�DE�XQG��EHUZHLVHQ�VLH�DQ�LKUH
0LWDUEHLWHU��(UVW�QDFKGHP�VlPWOLFKH�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�DEJHUHFKQHW�VLQG��ZLUG�GLH
$EUHFKQXQJ�EHHQGHW�

8QTXDOLIL]LHUWHU�$EVFKODJ

0LWDUEHLWHU�N|QQHQ�YRU�GHU�$EUHFKQXQJ�HLQH�$EVFKODJV]DKOXQJ��HWZD�HLQHQ�9RUVFKX��DXI�LKU
*HKDOW��HUKDOWHQ��,Q�HLQHP�VROFKHQ�)DOO�ZHUGHQ�OHGLJOLFK�GLH�6WDPPGDWHQ�HLQHV�0LWDUEHLWHUV�I�U
GLH�hEHUZHLVXQJ�JHOHVHQ��(V�ZLUG�NHLQH�$EUHFKQXQJ�GXUFKJHI�KUW��%HU�FNVLFKWLJW�ZHUGHQ
/RKQDUWHQ��GLH�LQ�GHQ�IROJHQGHQ�,QIRW\SHQ�HLQJHJHEHQ�ZRUGHQ�VLQG�

•� ,QIRW\S�([WHUQH�hEHUZHLVXQJHQ�������

•� ,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH�������

•� ,QIRW\S�(UJlQ]HQGH�=DKOXQJ�������

'D�NHLQH�$EUHFKQXQJ�VWDWWILQGHW��LQ�GHU�$E]�JH��6WHXHUQ��6R]LDOYHUVLFKHUXQJ�HWF���HUPLWWHOW
ZHUGHQ��HUIROJW�GLH�hEHUZHLVXQJ�]XQlFKVW�%UXWWR�I�U�1HWWR��'LH�1HWWREHUHFKQXQJ�GHU
$EVFKODJV]DKOXQJ�HUIROJW�HUVW�LQ�GHU�VSlWHUHQ�$EUHFKQXQJ��(LQH�VROFKH�$UW�GHU
$EVFKODJV]DKOXQJ�ZLUG�DXFK�DOV�$EVFKODJ�DXV�GHQ�6WDPPGDWHQ�EH]HLFKQHW��'LH�$EUHFKQXQJ
ZLUG�HUVW�DP�(QGH�GHU�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�

'HU�XQTXDOLIL]LHUWH�$EVFKODJ�LVW�XQDEKlQJLJ�YRQ�GHU�$EUHFKQXQJVSHULRGH�XQG�]lKOW�GDKHU�]X�GHQ
SHULRGHQXQDEKlQJLJHQ�$NWLYLWlWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

4XDOLIL]LHUWHU�$EVFKODJ

�� $SULO�����

4XDOLIL]LHUWHU�$EVFKODJ

9HUZHQGXQJ
8P�HLQHQ�7HLO�GHU�%H]�JH�HLQHV�0LWDUEHLWHUV�ZlKUHQG�GHU�ODXIHQGHQ�3HULRGH�DE]XUHFKQHQ�XQG
]X��EHUZHLVHQ�I�KUHQ�6LH�HLQHQ�TXDOLIL]LHUWHQ�$EVFKODJ�GXUFK��$EUHFKQXQJ�XQG�hEHUZHLVXQJ
ZHUGHQ�GDEHL�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�PHKUPDOV�JHVWDUWHW�

(LQ�0LWDUEHLWHU�VROO�GLH�%DVLVEH]�JH�ZlKUHQG�GHU�ODXIHQGHQ�3HULRGH�HUKDOWHQ��=XVFKOlJH�I�U
0HKUDUEHLW�RGHU�8UODXEVYHUJ�WXQJ�VROOHQ�VSlWHU�DEJHUHFKQHW�XQG�JH]DKOW�ZHUGHQ�
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:HQQ�6LH�LQ�HLQHP�HUVWHQ�$EUHFKQXQJVODXI�GLH�%DVLVEH]�JH�HLQHV�0LWDUEHLWHUV�DEUHFKQHQ�XQG
�EHUZHLVHQ��LQ�HLQHP�]ZHLWHQ�GLH�=XVFKOlJH��OlXIW�IROJHQGH�9HUDUEHLWXQJ�DE�

(UVWHU�$EUHFKQXQJVODXI�

•� ,Q�GHU�7DEHOOH�%DQNEHZHJXQJHQ��%7��GHV�$EUHFKQXQJVFOXVWHUV�VWHKW�GLH�/RKQDUW
hEHUZHLVXQJ��������PLW�GHP�]X��EHUZHLVHQGHQ�%HWUDJ�DXV�GHQ�%DVLVEH]�JHQ�

=ZHLWHU�$EUHFKQXQJVODXI�

•� ,P�$EUHFKQXQJVODXI�YHUJOHLFKW�GDV�6\VWHP�GHQ�]X��EHUZHLVHQGHQ�%HWUDJ�GHU�JHVDPWHQ
%H]�JH�PLW�GHU�/RKQDUW�hEHUZHLVXQJ���������GLH�LP�HUVWHQ�$EUHFKXQJVODXI�JHELOGHW
ZXUGH��'DV�6\VWHP�HUPLWWHOW�GLH�'LIIHUHQ]�DXV�GHQ�EHLGHQ�hEHUZHLVXQJVEHWUlJHQ�XQG
ELOGHW�GDUDXV�GLH�/RKQDUW�5HVW]DKOXQJ��������



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QWHJUDWLRQ

$SULO����� ��

,QWHJUDWLRQ
8P�GLH�%HWUlJH�LP�$QVFKOX��DQ�GLH�$EUHFKQXQJVOlXIH�]X��EHUZHLVHQ�VWDUWHQ�6LH�GDV
9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��53&'7$[����LQGHP�6LH�LP�0HQ��GHU�3HUVRQDODEUHFKQXQJ
$EUHFKQXQJ�→�hEHUZHLVXQJ�ZlKOHQ�

(UVWHU�hEHUZHLVXQJVODXI�

'DV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�PX��JHVHW]W�ZHUGHQ��'LH�/RKQDUW�hEHUZHLVXQJ
�������ZLUG�GDQQ�PLW�'DWXP�XQG�8KU]HLW�DOV��EHUZLHVHQ�JHNHQQ]HLFKQHW�

=ZHLWHU�hEHUZHLVXQJVODXI�

6LH�VWDUWHQ�GDV�9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�HUQHXW��'DV�6\VWHP�HUNHQQW�GHQ�PLW
=HLWVWHPSHO�YHUVHKHQHQ�%HWUDJ�GHU�/RKQDUW�hEHUZHLVXQJ��������DOV�EHUHLWV��EHUZLHVHQ�XQG
�EHUZHLVW�QXU�GHQ�%HWUDJ�GHU�/RKQDUW�5HVW]DKOXQJ��������



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

4XDOLIL]LHUWHQ�$EVFKODJ�GXUFKI�KUHQ

�� $SULO�����

4XDOLIL]LHUWHQ�$EVFKODJ�GXUFKI�KUHQ

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�$EUHFKQXQJ�IUHL��VLHKH�$EUHFKQXQJ�IUHLJHEHQ�>6HLWH���@��

��� )�KUHQ�6LH�GLH�$EUHFKQXQJ�DXV��VLHKH�$EUHFKQXQJ�DXVI�KUHQ�>6HLWH���@��

��� )�KUHQ�6LH�GLH�$EVFKODJV]DKOXQJ�GXUFK��VLHKH�GHQ�MHZHLOLJHQ�OlQGHUVSH]LILVFKHQ�$EVFKQLWW
/RKQ��XQG�*HKDOWV]DKOXQJ�XQWHU�$EUHFKQXQJ��/DQG!�→�)ROJHDNWLYLWlWHQ��

��� *HEHQ�6LH�GLH�$EUHFKQXQJ�]XU�.RUUHNWXU�IUHL��VLHKH�$EUHFKQXQJVUHOHYDQWH�6WDPP��XQG
=HLWGDWHQ�NRUULJLHUHQ�>6HLWH���@��

��� (UIDVVHQ�6LH�GLH�6DFKYHUKDOWH��GLH�6LH�JHVRQGHUW�DEUHFKQHQ�ZROOHQ�

%HL�HLQHU�$EVFKODJV]DKOXQJ�ZHUGHQ�GLH��EHUZLHVHQHQ�/RKQDUWHQ�PDUNLHUW��'LH
(PSIlQJHUGDWHQ�XQG�hEHUZHLVXQJVEHWUlJH�GLHVHU�/RKQDUWHQ��GLH�DOV�EHUHLWV
�EHUZLHVHQ�PDUNLHUW�VLQG��G�UIHQ�6LH�LQ�GHU�.RUUHNWXUSKDVH�QLFKW�lQGHUQ��$QVRQVWHQ
ZLUG�GHU�0LWDUEHLWHU�EHL�GHU�$EUHFKQXQJ�QDFK�GHU�.RUUHNWXUSKDVH�DEJHOHKQW�

��� :LHGHUKROHQ�6LH�GLH�6FKULWWH���ELV����ELV�6LH�VlPWOLFKH�6DFKYHUKDOWH��GLH�6LH�JHWUHQQW
DEUHFKQHQ�ZROOHQ��HUID�W�KDEHQ�

��� %HHQGHQ�6LH�GLH�$EUHFKQXQJ��VLHKH�$EUHFKQXQJ�EHHQGHQ�>6HLWH���@��

(UJHEQLV
6LH�KDEHQ�HLQHQ�TXDOLIL]LHUWHQ�$EVFKODJ�GXUFKJHI�KUW�XQG�VRPLW�YHUVFKLHGHQH�%H]�JH�HLQHV
0LWDUEHLWHUV�VHSDUDW�DEJHUHFKQHW�XQG��EHUZLHVHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8QTXDOLIL]LHUWHU�$EVFKODJ

$SULO����� ��

8QTXDOLIL]LHUWHU�$EVFKODJ

9HUZHQGXQJ
8P�HLQHP�0LWDUEHLWHU�HLQH�$EVFKODJV]DKOXQJ�DXV�GHQ�6WDPPGDWHQ�]XNRPPHQ�]X�ODVVHQ��I�KUHQ
6LH�HLQHQ�XQTXDOLIL]LHUWHQ�$EVFKODJ�GXUFK��(LQH�VROFKH�$EVFKODJV]DKOXQJ�VWR�HQ�6LH�RKQH
YRUKHULJH�$EUHFKQXQJ�DQ��6LH�VWDUWHQ�OHGLJOLFK�HLQHQ�hEHUZHLVXQJVODXI��GHU�GLH�/RKQDUWHQ�DXV
IROJHQGHQ�,QIRW\SHQ�OLHVW�

•� ,QIRW\S�([WHUQH�hEHUZHLVXQJHQ�������

•� ,QIRW\S�:LHGHUNHKUHQGH�%H��XQG�$E]�JH�������

•� ,QIRW\S�(LQPDO]DKOXQJ�������
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�	�e�ex ve{eu|}D�^zT�Ku	t>z^~
� zT�wuwzT�|���

���K}>�|�ex ��u|}e~
� �>�wx v	{>u

%HLP�hEHUZHLVXQJVODXI�ZLUG�HLQH�'DWHL�HU]HXJW��GLH�GLH�%HWUlJH�GLHVHU�/RKQDUWHQ�HQWKlOW��0LW
GLHVHU�'DWHL�ZHUGHQ�LQ�HLQHP�]ZHLWHQ�6FKULWW�hEHUZHLVXQJVWUlJHU�LQ�)RUP�YRQ
hEHUZHLVXQJVIRUPXODUHQ�RGHU�LQ�)RUP�YRQ�'DWHQWUlJHUQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�I�U�GLH
%DQN�HU]HXJW��(LQ�XQTXDOLIL]LHUWHU�$EVFKODJ�ZLUG�DXFK�DOV�$EVFKODJ�DXV�GHQ�6WDPPGDWHQ
EH]HLFKQHW�

'LH�hEHUZHLVXQJ�GHV�$EVFKODJV�HUIROJW�%UXWWR�I�U�1HWWR��G�K��RKQH�$E]�JH��=X�HLQHP�VSlWHUHQ
=HLWSXQNW��LQ�GHU�5HJHO�DP�(QGH�GHU�$EUHFKQXQJVSHULRGH��ILQGHW�GLH�QRUPDOH�$EUHFKQXQJ�VWDWW�
LQGHP�GLH�1HWWREHWUlJH�GHV�$EVFKODJV�EHUHFKQHW�ZHUGHQ��'LH�LP�5DKPHQ�GHV�$EVFKODJV�YRUDE
�EHUZLHVHQHQ�/RKQDUWHQ�P�VVHQ�LQ�GLH�$EUHFKQXQJ�HLQIOLH�HQ��DEHU�DOV�EHUHLWV�JH]DKOW
EHU�FNVLFKWLJW�ZHUGHQ��8P�GLHV�]X�JHZlKUOHLVWHQ��P�VVHQ�GLH�/RKQDUWHQ��GLH�I�U�GLH�REHQ
JHQDQQWHQ�,QIRW\SHQ�]XOlVVLJ�VLQG��HQWVSUHFKHQG�JHVFKO�VVHOW�VHLQ�

,QIRUPDWLRQHQ�]XU�/RKQDUWHQVFKO�VVHOXQJ�>([WHUQ@�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUZHQGXQJ

�� $SULO�����
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'DWHL�I�U�XQTXDOLIL]LHUWHQ�$EVFKODJ�HU]HXJHQ

$SULO����� ��

'DWHL�I�U�XQTXDOLIL]LHUWHQ�$EVFKODJ�HU]HXJHQ
��� :lKOHQ�6LH�LP�0HQ��GHU�3HUVRQDODEUHFKQXQJ�3HULRGHQXQDEKlQJLJ�→�$XVZHUWXQJ�→

$EVFKODJV]DKOXQJ�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�GLH�HQWVSUHFKHQGHQ�:HUWH�HLQ�XQG�VHW]HQ�6LH�GLH�JHZ�QVFKWHQ
.HQQ]HLFKHQ�

��� 0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�7HVW�

'XUFK�0DUNLHUHQ�GHV�3DUDPHWHUV�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�YHUKLQGHUQ�6LH��GD�
GHU�%HWUDJ�HLQHU�/RKQDUW�EHL�GHU�:LHGHUKROXQJ�HLQHV�=DKOXQJVODXIHV��EHUVFKULHEHQ
XQG�PHKUIDFK��EHUZLHVHQ�ZLUG��6WDWWGHVVHQ�HUUHFKQHW�GDV�6\VWHP�EHL�HLQHP
HUQHXWHQ�=DKOXQJVODXI�I�U�GLH�MHZHLOLJH�/RKQDUW�GLH�'LIIHUHQ]�

��� :lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�E]Z��3URJUDPP�→�DXVI�KUHQ���GUXFNHQ�E]Z��,P
+LQWHUJUXQG�DXVI�

��� hEHUSU�IHQ�6LH�LP�$EODXISURWRNROO��RE�GLH�hEHUZHLVXQJVGDWHQ�YROOVWlQGLJ�XQG�NRUUHNW�VLQG�
.RUULJHUHQ�6LH�GLH�'DWHQ�JJI�

��� +HEHQ�6LH�GLH�0DUNLHUXQJ�EHLP�3DUDPHWHU�7HVW�DXI�XQG�VWDUWHQ�6LH�GHQ�5HSRUW�HUQHXW��VLHKH
6FKULWW����

1DFK�GHP�$EODXI�GHV�5HSRUWV�ZLUG�HLQ�$EODXISURWRNROO�HLQJHEOHQGHW��8QWHU�GHU
.RSI]HLOH�GHV�$EODXISURWRNROOV�VLQG�GDV�3URJUDPPODXIGDWXP�XQG�HLQ
,GHQWLILNDWLRQVPHUNPDO�DQJHJHEHQ��%HLGH�'DWHQ�P�VVHQ�6LH�QRWLHUHQ��,P
$UEHLWVVFKULWW�hEHUZHLVXQJVWUlJHU�HUVWHOOHQ�ZHUGHQ�GLH�3DUDPHWHU�$EODXIGDWXP�XQG
,GHQWLILNDWLRQVPHUNPDO�DEJHIUDJW�

��� (UVWHOOHQ�6LH�DEVFKOLH�HQG�,KUH�=DKOXQJVWUlJHU�>([WHUQ@�

6LH�KDEHQ�HLQHQ�XQTXDOLIL]LHUWHQ�$EVFKODJ�GXUFKJHI�KUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

+LQWHUJUXQGEHWULHE�GHU�3HUVRQDODEUHFKQXQJ

��� $SULO�����

+LQWHUJUXQGEHWULHE�GHU�3HUVRQDODEUHFKQXQJ

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�GHQ�JHVDPWHQ�$EODXI�GHU�3HUVRQDODEUHFKQXQJ�RGHU�7HLOH�GDYRQ
DXWRPDWLVLHUHQ��6R�N|QQHQ�6LH�]�%��GDV�$EUHFKQXQJVSURJUDPP��EHU�1DFKW�YRP�6\VWHP
DXVI�KUHQ�ODVVHQ��XP�DP�QlFKVWHQ�0RUJHQ�GLH�(UJHEQLVVH�]X�NRQWUROOLHUHQ�

)XQNWLRQVXPIDQJ
6LH�KDEHQ�IROJHQGH�0|JOLFKNHLWHQ��GLH�$EUHFKQXQJ�LP�+LQWHUJUXQGEHWULHE�GXUFK]XI�KUHQ�

•� 6WDQGDUGPl�LJ�N|QQHQ�6LH�LP�6$3�6\VWHP�PLW�GHU�)XQNWLRQ�6\VWHP�→�'LHQVWH�→�-REV�→
-RE�'HILQLWLRQ�+LQWHUJUXQGMREV�HLQSODQHQ��$XI�GLHVH�:HLVH�N|QQHQ�6LH�]�%��GDV
$EUHFKQXQJVSURJUDPP��PLW�GHP�6LH�GLH�$EUHFKQXQJ�DXVI�KUHQ�>6HLWH���@��LP�+LQWHUJUXQG
ODXIHQ�ODVVHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�$EVFKQLWW�+LQWHUJUXQGYHUDUEHLWXQJ
>([WHUQ@��]�%��XQWHU�+LQWHUJUXQGMREV�HLQSODQHQ�>([WHUQ@�

•� 0LW�GHP�5HSRUW�53&6&�����6FKHGXOHU�I�U�3DUDOOHODEUHFKQXQJ��N|QQHQ�6LH�GLH
3HUVRQDOQXPPHUQ�LQ�NOHLQH�3DNHWH�DXIWHLOHQ�XQG�LP�+LQWHUJUXQG�SDUDOOHO�DEUHFKQHQ�>6HLWH
���@�ODVVHQ��'DGXUFK�YHUN�U]HQ�6LH�GLH�/DXI]HLW�GHU�$EUHFKQXQJ�

•� 0LW�GHP�$EUHFKQXQJVNDOHQGHU�>6HLWH����@�N|QQHQ�6LH�$EUHFKQXQJVMREV�DQOHJHQ�XQG
HLQSODQHQ�

•� 0LW�HLQHP�3UR]H�PRGHOO�>6HLWH����@�N|QQHQ�6LH�NRPIRUWDEHO�GLH�$EIROJH�DOOHU�3URJUDPPH
IHVWOHJHQ��GLH�6LH�I�U�GLH�3HUVRQDODEUHFKQXQJ�XQG�GHUHQ�)ROJHDNWLYLWlWHQ�EHQ|WLJHQ��:HQQ
6LH�HLQHQ�3UR]H��>6HLWH����@�VWDUWHQ��GHU�DXI�HLQHP�VROFKHQ�3UR]H�PRGHOO�EDVLHUW��I�KUW�GDV
6\VWHP�GLHVH�3URJUDPPH�DXWRPDWLVFK�LQ�GHU�IHVWJHOHJWHQ�5HLKHQIROJH�DXV�
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3DUDOOHOH�$EUHFKQXQJ�YRQ�3HUVRQDOQXPPHUQ

$SULO����� ���

3DUDOOHOH�$EUHFKQXQJ�YRQ�3HUVRQDOQXPPHUQ

9HUZHQGXQJ
:HQQ�6LH�HLQH�JUR�H�$Q]DKO�YRQ�3HUVRQDOQXPPHUQ�LQ�HLQHU�$EUHFKQXQJVSHULRGH�DEUHFKQHQ
P�VVHQ��N|QQHQ�6LH�GLHVH�PLW�GHP�5HSRUW�53&6&����LQ�PHKUHUH�+LQWHUJUXQGMREV�DXIWHLOHQ��'LH
+LQWHUJUXQGMREV�YHUDUEHLWHW�GDV�6\VWHP�GDQQ�DXI�PHKUHUHQ�$SSOLNDWLRQVVHUYHUQ�SDUDOOHO�

,QWHJUDWLRQ
'HU�5HSRUW�53&6&����LVW�DXVVFKOLH�OLFK�I�U�GLH�3HUVRQDODEUHFKQXQJ�YRUJHVHKHQ�

'HU�5HSRUW�53&6�����>6HLWH����@�VWHKW�,KQHQ�]XU�9HUI�JXQJ��IDOOV�6LH�GLH�3HUVRQDODEUHFKQXQJ
DXFK�SDUDOOHO�DXVZHUWHQ�P|FKWHQ�

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�IROJHQGH�9RUDXVVHW]XQJHQ�EHDFKWHQ�

•� 'DV�$EUHFKQXQJVSURJUDPP�ZLUG��EHU�HLQHQ�V\PEROLVFKHQ�1DPHQ�DXIJHUXIHQ��'LHVHQ
V\PEROLVFKHQ�1DPHQ�XQG�GLH�3URJUDPPQDPHQ�P�VVHQ�6LH�LP�9LHZ�7���)�GHILQLHUHQ�

•� ,Q�GHQ�3URJUDPPHQ��GLH�GHQ�V\PEROLVFKHQ�1DPHQ�]XJHRUGQHW�VLQG��PX��HLQH�JHHLJQHWH
3URJUDPPYDULDQWH�GHILQLHUW�VHLQ�

)XQNWLRQVXPIDQJ
6LH�OHJHQ�IHVW��ZLH�YLHOH�3HUVRQDOQXPPHUQ�LQ�HLQHP�+LQWHUJUXQGMRE�DEJHUHFKQHW�RGHU�ZLHYLHOH
+LQWHUJUXQGMREV�DQJHOHJW�ZHUGHQ�VROOHQ��'HU�5HSRUW�53&6&����VHOHNWLHUW�GLH
3HUVRQDOQXPPHUQ��GLH�DEJHUHFKQHW�ZHUGHQ��DXV�GHU�'DWHQEDQN�XQG�ID�W�VLH�LQ�+LQWHUJUXQGMREV
]XVDPPHQ��6LH�N|QQHQ�MHGHQ�+LQWHUJUXQGMRE�HLQ]HOQ�RGHU�DOOH�]XVDPPHQ�]XU�$EUHFKQXQJ
IUHLJHEHQ�

6LH�N|QQHQ�I�U�MHGHQ�$EUHFKQXQJVODXI�HLQHQ�.XU]WLWHO�YHUJHEHQ��-HGHU�+LQWHUJUXQGMRE�HUKlOW
GLHVHQ�.XU]WLWHO�XQG�HLQH�IRUWODXIHQGH�1XPPHU��'HU�.XU]WLWHO�LVW�KLOIUHLFK��ZHQQ�6LH�VLFK�GLH
+LQWHUJUXQGMREV�LQ�GHU�DOOJHPHLQHQ�-RE�EHUVLFKW�DQ]HLJHQ�ODVVHQ�ZROOHQ�

1DFK�GHU�$EUHFKQXQJ�JLEW�GDV�3URJUDPP�HLQ�3URWRNROO�DXV�
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3HUVRQDOQXPPHUQ�SDUDOOHO�DEUHFKQHQ

��� $SULO�����

3HUVRQDOQXPPHUQ�SDUDOOHO�DEUHFKQHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GHQ�V\PEROLVFKHQ�1DPHQ���EHU�GHQ�GDV�$EUHFKQXQJVSURJUDPP�DXIJHUXIHQ�ZLUG��XQG
GHQ�3URJUDPPQDPHQ�LQ�GHU�7DEHOOH�7���)�GHILQLHUW��'DEHL�P�VVHQ�6LH�IROJHQGH
1DPHQVNRQYHQWLRQ�HLQKDOWHQ��'HU�V\PEROLVFKH�1DPH�EHJLQQW�PLW�&$/&�XQG�HQWKlOW�GDQQ�GHQ
/lQGHUPRGLILNDWRU��]�%��&$/&����

'DV�6\VWHP�EHU�FNVLFKWLJW�QLFKW�GDV�'DWXP�LQ�GHU�7DEHOOH��VRQGHUQ�YHUZHQGHW�GHQ
HUVWHQ�(LQWUDJ�PLW�GHP�V\PEROLVFKHQ�1DPHQ�

,Q�GHP�$EUHFKQXQJVSURJUDPP��GDV�GHP�V\PEROLVFKHQ�1DPHQ�]XJHRUGQHW�LVW��KDEHQ�6LH�HLQH
3URJUDPPYDULDQWH�GHILQLHUW�

6LH�EHILQGHQ�VLFK�DXI�GHP�%LOG�$%$3����3URJUDPPDXVI�KUXQJ�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GDV�3URJUDPP�53&6&����HLQ�

��� :lKOHQ�6LH�$XVI�KUHQ�

��� *HEHQ�6LH�GHQ�5HSRUW�XQG�HLQH�9DULDQWH�HLQ�

'DV�6\VWHP�ZHQGHW�EHL�GHU�$EUHFKQXQJ�GDV�$EUHFKQXQJVVFKHPD�GHU�9DULDQWH��GLH�6LH
JHZlKOW�KDEHQ��DQ�

��� *HEHQ�6LH�GLH�$Q]DKO�GHU�3HUVRQDOQXPPHUQ�HLQ��GLH�SDUDOOHO�DEJHUHFKQHW�ZHUGHQ�VROOHQ�
RGHU�GLH�$Q]DKO�GHU�-REV��DXI�GLH�GLH�$EUHFKQXQJ�DXIJHWHLOW�ZHUGHQ�VROO�

��� :lKOHQ�6LH�HLQHQ�GHU�IROJHQGHQ�6FKULWWH�

•� 3URJUDPP�→�$XVI�KUHQ

•� 3URJUDPP�→�$XVI�KUHQ���'UXFNHQ

•� 3URJUDPP�→�,P�+LQWHUJUXQG�DXVI�KUHQ

(UJHEQLV
'DV�6\VWHP�I�KUW�GLH�$EUHFKQXQJ�GXUFK�XQG�JLEW�DQVFKOLH�HQG�HLQ�3URWRNROO�DXV��'LHVHV�HQWKlOW
IROJHQGH�,QIRUPDWLRQHQ�

•� 'DWXP�XQG�8KU]HLW�GHU�HLQ]HOQHQ�3URJUDPPVFKULWWH

•� )HKOHUPHOGXQJHQ

•� :DUQXQJHQ

•� hEHUVLFKW��EHU�GLH�HU]HXJWHQ�+LQWHUJUXQGSUR]HVVH�

0LW�+LOIH�GHU�-REQXPPHUQ�XQG�-REQDPHQ�N|QQHQ�6LH�GLH�-REV�HLQGHXWLJ�LGHQWLIL]LHUHQ�
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$EUHFKQXQJVNDOHQGHU

$SULO����� ���

$EUHFKQXQJVNDOHQGHU

9HUZHQGXQJ
0LW�GHP�$EUHFKQXQJVNDOHQGHU�N|QQHQ�6LH�$EUHFKQXQJVMREV�DQOHJHQ�XQG�GHUHQ�$XVI�KUXQJ
YHUIROJHQ��'LH�$EUHFKQXQJVMREV�ZHUGHQ�QDFK�3HUVRQDODEUHFKQXQJVNUHLVHQ�]X�$XIJDEHQ
]XVDPPHQJHID�W�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�$EUHFKQXQJVNDOHQGHU�P�VVHQ�IROJHQGH
(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ�VHLQ�

•� 7HUPLQSODQ�I�U�$EUHFKQXQJVNDOHQGHU�GHILQLHUHQ�>([WHUQ@

•� 9HUVLRQ�I�U�$EUHFKQXQJVWUHLEHU�VSH]LIL]LHUHQ�>([WHUQ@

)XQNWLRQVXPIDQJ
'HU�$EUHFKQXQJVNDOHQGHU�ELHWHW�,KQHQ�IROJHQGH�)XQNWLRQHQ�

•� -REHLQSODQXQJ�

8P�$EUHFKQXQJVMREV�DQ]XOHJHQ��UXIHQ�6LH�PLW�GLHVHU�)XQNWLRQ�GHQ�5HSRUW�(LQSODQXQJ
YRQ�$EUHFKQXQJVMREV��53&35&����DXI�

:LH�6LH�HLQHQ�$EUHFKQXQJVMRE�DQOHJHQ��LVW�LQ�GHU�'RNXPHQWDWLRQ�GHV�5HSRUWV
(LQSODQXQJ�YRQ�$EUHFKQXQJVMREV�EHVFKULHEHQ�

•� .DOHQGHU�

,P�.DOHQGHU�N|QQHQ�6LH�]�%�

−� HLQJHSODQWH�$EUHFKQXQJVMREV�XQG�$XIJDEHQ�DQ]HLJHQ�XQG�lQGHUQ�>6HLWH����@

−� EHUHLWV�DEJHDUEHLWHWH�$EUHFKQXQJVMREV�XQG�$XIJDEHQ�DQ]HLJHQ

−� $XIJDEHQ��GLH�6LH��EHU�GLH�-REHLQSODQXQJ�DQJHOHJW�KDEHQ��DQ�HLQHP�ZHLWHUHQ�7HUPLQ
HLQSODQHQ
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$EUHFKQXQJVMREV�XQG�$XIJDEHQ�DQ]HLJHQ�XQG�lQGHUQ

��� $SULO�����

$EUHFKQXQJVMREV�XQG�$XIJDEHQ�DQ]HLJHQ�XQG�lQGHUQ
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

→��/DQG!�→�:HUN]HXJH�→�$EUHFKQXQJVNDOHQGHU�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHV�$EUHFKQXQJVNDOHQGHUV�

��� *HEHQ�6LH�HLQHQ�7HUPLQSODQ�DQ�XQG�ZlKOHQ�6LH�.DOHQGHU�

6LH�JHODQJHQ�DXI�GDV�%LOG�$EUHFKQXQJVNDOHQGHU��7HUPLQSODQ!��'LH�$Q]HLJH�GHV
.DOHQGHUV�JOLHGHUW�VLFK�LQ�]ZHL�%HUHLFKH�

−� ,P�REHUHQ�%HUHLFK�VHKHQ�6LH�GHQ�.DOHQGHU�I�U�GUHL�0RQDWH��EHJLQQHQG�PLW�GHP�0RQDW
GHV�DXVJHZlKOWHQ�6WDUWWHUPLQV��:RFKHQHQGHQ��)HLHUWDJH�XQG�GLH�7DJH��DQ�GHQHQ
$EUHFKQXQJVMREV�HLQJHSODQW�VLQG��VLQG�IDUELJ�XQWHUOHJW�

−� ,P�XQWHUHQ�%HUHLFK�ZHUGHQ�GLH�$XIJDEHQ�]X�DOOHQ�7HUPLQHQ�DQJH]HLJW��'LHVH�$XIJDEHQ
HQWKDOWHQ�GLH�HLQJHSODQWHQ�$EUHFKQXQJVMREV�I�U�MHZHLOV�HLQHQ�$EUHFKQXQJVNUHLV�

$XI�GHP�%LOG�$EUHFKQXQJVNDOHQGHU��7HUPLQSODQ!�VWHKHQ�,KQHQ�X�D��IROJHQGH
)XQNWLRQHQ�]XU�9HUI�JXQJ�

)XQNWLRQ $XIUXI

%HUHLWV�GXUFKJHI�KUWH�$EUHFKQXQJVMREV
DQ]HLJHQ

(LQVWHOOXQJHQ�→�+LVW�'DWHQ�HLQ

%HUHLWV�GXUFKJHI�KUWH�$EUHFKQXQJVMREV�ZLHGHU
DXVEOHQGHQ

(LQVWHOOXQJHQ�→�+LVW�'DWHQ�DXV

$EUHFKQXQJVMREV�]X�HLQHU�$XIJDEH�DQ]X]HLJHQ 'RSSHONOLFN�DXI�GLH�$XIJDEH

$EUHFKQXQJVMREV�DQ]HLJHQ��GLH�I�U�HLQHQ
EHVWLPPWHQ�7DJ��HLQH�:RFKH�RGHU�HLQHQ
0RQDW�HLQJHSODQW�VLQG

'RSSHONOLFN�DXI�GHQ�7DJ��GLH�:RFKHQQXPPHU
RGHU�GHQ�0RQDWVQDPHQ

$XIJDEHQ��GLH�6LH��EHU�GLH�-REHLQSODQXQJ
DQJHOHJW�KDEHQ��DQ�HLQHP�ZHLWHUHQ�7HUPLQ
HLQSODQHQ

%HDUEHLWHQ�→ $XIJDEH�HLQSODQHQ

$XIJDEH�O|VFKHQ ��� :lKOHQ�6LH�8PIHOG�→ .RQILJXUDWLRQ
→ $XIJDEH�

��� :lKOHQ�6LH�$Q]HLJHQ�→ bQGHUQ�

��� 0DUNLHUHQ�6LH�GLH�$XIJDEH��GLH�6LH�O|VFKHQ
ZROOHQ��XQG�ZlKOHQ�6LH�%HDUEHLWHQ�→
/|VFKHQ�

��� *HKHQ�6LH�]XU�FN�]XP�%LOG
$EUHFKQXQJVNDOHQGHU��7HUPLQSODQ!�XQG
ZlKOHQ�6LH�$XIIULVFKHQ�

��� 8P�ZHLWHUH�,QIRUPDWLRQHQ�]X�HLQHP�$EUHFKQXQJVMRE�]X�HUKDOWHQ�XQG�LKQ�EHL�%HGDUI�]X
lQGHUQ��UXIHQ�6LH�PLW�'RSSHONOLFN�DXI�GHQ�$EUHFKQXQJVMRE�GLH�-RE�EHUVLFKW�DXI��+LHU�VWHKHQ
,KQHQ�X�D��IROJHQGH�)XQNWLRQHQ�]XU�9HUI�JXQJ�

)XQNWLRQ $XIUXI
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$EUHFKQXQJVMREV�XQG�$XIJDEHQ�DQ]HLJHQ�XQG�lQGHUQ

$SULO����� ���

-REGHILQLWLRQ�DQ]HLJHQ -RE�→�$Q]HLJHQ

-REVFKULWWH�DQ]HLJHQ -RE�→�6WHSV

(LQSODQXQJ�GHV�$EUHFKQXQJVMREV
]XU�FNQHKPHQ

-RE�→�(LQSODQXQJ�→�=XU�FNQHKPHQ

$EUHFKQXQJVMRE�O|VFKHQ -RE�→�/|VFKHQ

6SRROOLVWH�PLW�GHP�$EUHFKQXQJVSURWRNROO
DQ]HLJHQ

-RE�→�6SRRO�/LVWH

-RESURWRNROO�DQ]HLJHQ 6SULQJHQ�→�-RE�/RJ
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+5�3UR]H��:RUNEHQFK

��� $SULO�����

+5�3UR]H��:RUNEHQFK

(LQVDW]P|JOLFKNHLWHQ
0LW�GHU�+5�3UR]H��:RUNEHQFK�N|QQHQ�6LH�GLH�3HUVRQDODEUHFKQXQJ�XQG�GHUHQ�)ROJHDNWLYLWlWHQ
DXWRPDWLVLHUHQ�XQG�LP�+LQWHUJUXQG�DXVI�KUHQ�ODVVHQ��'D]X�OHJHQ�6LH�HLQ�3UR]H�PRGHOO�DQ��LQ
GHP�6LH�GLH�5HLKHQIROJH�DOOHU�3URJUDPPH�IHVWOHJHQ��GLH�GDV�6\VWHP�DXVI�KUHQ�VROO��$XI�GHU
*UXQGODJH�GLHVHV�3UR]H�PRGHOOV�N|QQHQ�6LH�LPPHU�ZLHGHU�3UR]HVVH�VWDUWHQ��:HQQ�6LH�HLQHQ
3UR]H��VWDUWHQ��I�KUW�GDV�6\VWHP�I�U�6LH�DOOH�3UR]H�VFKULWWH��DOVR�DOOH�3URJUDPPH��GLH�GDV
3UR]H�PRGHOO�XPID�W��LQ�GHU�IHVWJHOHJWHQ�5HLKHQIROJH�DXV�

,QWHJUDWLRQ
6LH�N|QQHQ�3UR]H�PRGHOOH�]��%��YHUZHQGHQ�

•� XP�GHQ�JHVDPWHQ�$EODXI�GHU�SHULRGLVFKHQ�$EUHFKQXQJ�>6HLWH���@�]X�DXWRPDWLVLHUHQ�XQG
GHUHQ�)ROJHDNWLYLWlWHQ�DE]XZLFNHOQ��]��%��GLH�(UVWHOOXQJ�GHU�(QJHOWQDFKZHLVH�>6HLWH����@
RGHU�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�>6HLWH����@

•� XP�2II�&\FOH�$EUHFKQXQJHQ�>([WHUQ@�GXUFK]XI�KUHQ

)XQNWLRQVXPIDQJ
•� 6LH�N|QQHQ�GLH�3UR]H�ODXI]HLW�YHUN�U]HQ��LQGHP�6LH�3URJUDPPH�SDUDOOHO�DEODXIHQ�ODVVHQ�

•� 6LH�N|QQHQ�GLH�$EDUEHLWXQJ�GHU�3URJUDPPH�OHLFKW�NRQWUROOLHUHQ�

•� 6LH�N|QQHQ�MHGH�3HUVRQDOQXPPHU��GLH�LP�3UR]H��YHUDUEHLWHW�ZLUG��ZlKUHQG�GHV�JHVDPWHQ
3UR]H�YHUODXIV��EHUSU�IHQ�

•� 6LH�N|QQHQ�HLQ]HOQH�3UR]H�VFKULWWH�ZLHGHUKROHQ��]��%��ZHQQ�)HKOHU�DXIJHWUHWHQ�VLQG��GLH�6LH
DQVFKOLH�HQG�NRUULJLHUW�KDEHQ�

•� 6LH�N|QQHQ�MHGHU]HLW��EHUSU�IHQ��ZHOFKH�'DWHQ�YRQ�HLQHP�3UR]H�VFKULWW�DQ�GHQ�QlFKVWHQ
�EHUJHEHQ�ZXUGHQ�

•� 6LH�N|QQHQ�IHVWOHJHQ��GD��XQWHU�EHVWLPPWHQ�%HGLQJXQJHQ�HLQH�%HQDFKULFKWLJXQJ�YHUVHQGHW
ZLUG�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3UR]H�PRGHOO

$SULO����� ���

3UR]H�PRGHOO

'HILQLWLRQ
(LQ�3UR]H�PRGHOO�OHJW�GLH�]HLWOLFKH�$EIROJH�YRQ�3URJUDPPHQ�IHVW��GLH�DXWRPDWLVFK�DXIHLQDQGHU
IROJHQ�VROOHQ��0LW�+DOWHSXQNWHQ�NDQQ�GHU�3UR]H�DEODXI�XQWHUEURFKHQ�ZHUGHQ�

9HUZHQGXQJ
3UR]H�PRGHOOH�GLHQHQ�DOV�9RUODJH�I�U�GLH�$XVI�KUXQJ�YRQ�3UR]HVVHQ�>6HLWH����@��0HKUHUH
3UR]HVVH�N|QQHQ�DXI�GHP�JOHLFKHQ�3UR]H�PRGHOO�EDVLHUHQ�

6WUXNWXU
,Q�GHQ�$WWULEXWHQ�OHJHQ�6LH��EHU�GDV�3HUVRQDOQXPPHUQVHOHNWLRQVSURJUDPP�>6HLWH����@�IHVW�
ZHOFKH�3HUVRQDOQXPPHUQ�LP�3UR]H�PRGHOO�YHUZHQGHW�ZHUGHQ�

'DV�9HUKDOWHQ�HLQHV�3URJUDPPV�LP�3UR]H�PRGHOO�OHJHQ�6LH�PLW�+LOIH�GHU�3URJUDPPNDWHJRULH
IHVW��]X�GHU�GLHVH�3URJUDPPH�JHK|UHQ��'LH�$XVSUlJXQJHQ�GHU�3URJUDPPNDWHJRULHQ�VLQG�LP
6\VWHP�XQWHU�%HDUEHLWHQ�→�3URJUDPPNDWHJRULH�GRNXPHQWLHUW��6LH�N|QQHQ�HLQHU
3URJUDPPNDWHJRULH�EHOLHELJ�YLHOH�3URJUDPPH�]XRUGQHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7HFKQLVFKH�9HUDUEHLWXQJ�HLQHV�3UR]H�PRGHOOV

��� $SULO�����

7HFKQLVFKH�9HUDUEHLWXQJ�HLQHV�3UR]H�PRGHOOV

(LQVDW]P|JOLFKNHLWHQ
(LQ�3UR]H�PRGHOO�GLHQW�DOV�*UXQGODJH�I�U�GLH�$XVI�KUXQJ�HLQHV�3UR]HVVHV�>6HLWH����@�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�%DVLV�XQWHU�%XVLQHVV�0DQDJHPHQW�→�6$3�%XVLQHVV�:RUNIORZ�→
6WDQGDUGHLQVWHOOXQJHQ�I�U�6$3�%XVLQHVV�:RUNIORZ�SIOHJHQ�>([WHUQ@�PX��HLQ�:RUNIORZ�8VHU
HLQJHULFKWHW�VHLQ��GHU�GLH�NRUUHNWH�3URJUDPPDXVI�KUXQJ�HUP|JOLFKW�

:HLWHUH�,QIRUPDWLRQHQ��EHU�GHQ�6$3�%XVLQHVV�:RUNIORZ�ILQGHQ�6LH�XQWHU�%&���6$3
%XVLQHVV�:RUNIORZ���1DYLJDWLRQ�>([WHUQ@�

$EODXI
��� =X�%HJLQQ�HLQHV�3UR]HVVHV�VWHKW�HLQ�6HOHNWLRQVSURJUDPP��GDV�GLH�3HUVRQDOQXPPHUQ

HUPLWWHOW��GLH�YHUDUEHLWHW�ZHUGHQ�VROOHQ��'DV�6HOHNWLRQVSURJUDPP�NDQQ�LP�+LQWHUJUXQG�RGHU
GLUHNW�DXV�GHU�+5�3UR]H��:RUNEHQFK�JHVWDUWHW�ZHUGHQ��(V�O|VW�HLQ�:RUNIORZ�(UHLJQLV
>([WHUQ@�DXV��VWDUWHW�GHQ�3UR]H��XQG��EHUJLEW�GLH�3UR]H�NRQWUROOH�DQ�HLQHQ
)XQNWLRQVEDXVWHLQ��GHU�GLH�$EODXIVWHXHUXQJ��EHUQLPPW��GHQ�VRJ��3UR]H�PDQDJHU�

��� 'HU�3UR]H�PDQDJHU�HUPLWWHOW�GHQ�QlFKVWHQ�6FKULWW�XQG�VWDUWHW�GDV�]XJHK|ULJH�3URJUDPP�LP
+LQWHUJUXQG�

��� $P�(QGH�GHV�3URJUDPPV�ZLUG�GLH�.RQWUROOH�DQ�GHQ�3UR]H�PDQDJHU�]XU�FNJHJHEHQ��'DV
6\VWHP�SU�IW��ZHOFKHQ�6WDWXV�GHU�3UR]H�VFKULWW�KDW�XQG�RE�QRFK�DQGHUH�6FKULWWH�DEODXIHQ�
(LQ�&RQWDLQHU�>([WHUQ@�UHLFKW�GLH�,QIRUPDWLRQHQ�YRQ�HLQHP�3UR]H�VFKULWW�DQ�GHQ�MHZHLOLJHQ
)ROJHVFKULWW�ZHLWHU��'HU�,QKDOW�GHV�&RQWDLQHUV�ZLUG�LPPHU�ZLHGHU�JHVLFKHUW��VR�GD��GLH
,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�6FKULWWHQ�QLFKW�YHUORUHQJHKHQ�

��� 'DV�QlFKVWH�3URJUDPP�ZLUG�PLW�GHQ�,QIRUPDWLRQHQ�DXV�GHP�&RQWDLQHU�XQG�DXV�GHQ
(UJHEQLVWDEHOOHQ�GHV�9RUJlQJHUSURJUDPPV�JHVWDUWHW�

(UJHEQLV
6LH�HUKDOWHQ�LQ�GHU�+5�3UR]H��:RUNEHQFK�HLQH�hEHUVLFKW��EHU�GHQ�6WDWXV�GHU�HLQ]HOQHQ
3UR]H�VFKULWWH��-H�QDFK�'HILQLWLRQ�GHU�HLQ]HOQHQ�3UR]H�VFKULWWH�ZLUG�HLQH�%HQDFKULFKWLJXQJ�DQ
EHVWLPPWH�3HUVRQHQ�YHUVHQGHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3UR]H�PRGHOO��%HLVSLHO

$SULO����� ���

3UR]H�PRGHOO��%HLVSLHO
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3HUVRQDOQXPPHUQVHOHNWLRQ

'DV�6HOHNWLRQVSURJUDPP�+��B6(/(&7B3(515�I�KUW�GHP�3UR]H�PRGHOO�GLH�3HUVRQDOQXPPHUQ
]X��GLH�YHUDUEHLWHW�ZHUGHQ�VROOHQ�

3URJUDPPH

=XU�3URJUDPPNDWHJRULH�$EUHFKQXQJ�JHK|UW�GDV�3URJUDPP�53&$/&;��PLW�GHU
6HOHNWLRQVYDULDQWH�6$3	30���

)RUPXODUGUXFN�XQG�=DKOXQJ�ODXIHQ�SDUDOOHO�DE�XQG�YHUN�U]HQ�VR�GLH�JHVDPWH�/DXI]HLW�

3HUVRQDOQXPPHUQSDNHWH

'LH�$EUHFKQXQJ�YHUDUEHLWHW�3HUVRQDOQXPPHUQSDNHWH�SDUDOOHO�PLW�MH������GDV
hEHUOHLWXQJVSURJUDPP�3DNHWH�PLW�MH������3HUVRQDOQXPPHUQ��VR�GD��GLH�/DXI]HLWHQ�GHU
3URJUDPPH�YHUN�U]W�ZHUGHQ�

3URJUDPPH��GLH�SDNHWZHLVH�YHUDUEHLWHQ��N|QQHQ�DXI�VROFKH�IROJHQ��GLH�VHOHNWLHUWH
3HUVRQDOQXPPHUQ�QLFKW�XQWHUWHLOHQ�XQG�XPJHNHKUW�

+DOWHSXQNWH

'HU�XQEHGLQJWH�+DOWHSXQNW�XQWHUEULFKW�GHQ�3UR]H��DXI�MHGHQ�)DOO��EHYRU�%HOHJH�HU]HXJW�ZHUGHQ�

3URJUDPPH��GLH�3HUVRQDOQXPPHUQ�VHOHNWLHUHQ��N|QQHQ�QXU�DXI�3URJUDPPH�IROJHQ�
GLH�HEHQIDOOV�DXI�3HUVRQDOQXPPHUQHEHQH�DUEHLWHQ��%HLVSLHOVZHLVH�OLHIHUW�GDV
=DKOXQJVSURJUDPP�GHP�6FKHFNGUXFNSURJUDPP�NHLQH�3HUVRQDOQXPPHUQ�DOV



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3UR]H�PRGHOO��%HLVSLHO

��� $SULO�����

Selektionskriterium. Daher könnte sich dem Scheckdruckprogramm
kein Programm anschließen, das Personalnummern�VHOHNWLHUW��,Q�GHU
'RNXPHQWDWLRQ�GHU�3URJUDPPNDWHJRULHQ�LP�6\VWHP�LVW�IHVWJHKDOWHQ��ZHOFKH
.DWHJRULH�3HUVRQDOQXPPHUQ�VHOHNWLHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3UR]H�

$SULO����� ���

3UR]H�

'HILQLWLRQ
.RQNUHWH�$XVI�KUXQJ�GHU�3URJUDPPH��GLH�LQ�HLQHP�3UR]H�PRGHOO�>6HLWH����@�IHVWJHOHJW�VLQG��LQ
GHU�GRUW�DQJHJHEHQHQ�5HLKHQIROJH�

9HUZHQGXQJ
-HGHU�3UR]H��ZLUG�LQ�GHU�+5�3UR]H��:RUNEHQFK�XQWHU�9HUZHQGXQJ�HLQHV�3UR]H�PRGHOOV
DQJHOHJW�XQG�PLW�HLQHU�HLQGHXWLJHQ�3UR]H�QXPPHU�YHUVHKHQ��(U�XPID�W�GLH�9HUDUEHLWXQJ�DOOHU�LP
3UR]H�PRGHOO�IHVWJHOHJWHQ�6FKULWWH��$EJHVFKORVVHQH�3UR]HVVH�VLQG�JHJHQ�bQGHUXQJHQ�JHVSHUUW�
N|QQHQ�DEHU�ZHLWHU�DQJH]HLJW�ZHUGHQ��VR�GD��GLH�3UR]H�KLVWRULH�QDFKYROO]LHKEDU�EOHLEW�

)�U�HLQ�3UR]H�PRGHOO��GDV�SHULRGLVFK�YHUZHQGHW�ZLUG��OHJHQ�6LH�MHGHVPDO�HLQHQ�QHXHQ�3UR]H�
DQ��'LH�3UR]H��,'�LGHQWLIL]LHUW�MHGHQ�3UR]H��HLQGHXWLJ�

6LH�QXW]HQ�MHGHQ�0RQDW�GDVVHOEH�3UR]H�PRGHOO��GDV�GLH�3HUVRQDODEUHFKQXQJ��GLH
hEHUZHLVXQJ�DQ�GLH�0LWDUEHLWHU�XQG�GHQ�)RUPXODUGUXFN�DEZLFNHOW��6LH�OHJHQ�I�U
MHGHQ�0RQDW�HLQHQ�QHXHQ�3UR]H��XQWHU�9HUZHQGXQJ�GLHVHV�3UR]H�PRGHOOV�DQ�±�LP
'H]HPEHU�HYHQWXHOO�XQWHU�9HUZHQGXQJ�HLQHV�DQGHUHQ�3UR]H�PRGHOOV��GDV
]XVlW]OLFKH�$XVZHUWXQJVUHSRUWV�]XP�-DKUHVHQGH�HQWKlOW�

6WUXNWXU

<%�;��\.���'=���O
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�
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F'� �����F>���
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� t|z+{ez����� t>z+{	z����

� t>z+{ez����� tez7{	z����
� t>z+{ez����� tez7{	z����

� t>z+{ez����� tez7{	z����
� t>z+{ez����� tez7{	z����

������

������

������

�>te�ex t>z�>t>�	x t|z�>t|�	x tez

������

F'� �����F>���
��

F��
�����F'�
���	�
� t|z^{wz�� �� t>z+{ez����
� t|z^{ez��!�� t|z+{ez���� �"����

�"����

� t>z+{ez����� tez7{	z����
� t>z+{ez����� tez7{	z���� �|t|�ex t|z�>te�ex t>z�>t>�	x t>z

����"�

� t>z+{ez����� tez7{	z���� �|t|�ex t|z�>te�ex t>z�>t>�	x t>z

� t>z+{ez����� tez^{ez���� y {	y �+y �>xy {wy �+y �>xy {ey �+y �|x

� t>z+{	z����� t|z^{ez���� �"����

'LH�KLHU�DXIJHI�KUWHQ�9HUDUEHLWXQJVVFKULWWH�N|QQHQ�6LH�PLW�+LOIH�GHU�6WDWXVDQ]HLJH�>6HLWH����@
NRQWUROOLHUHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3UR]H�

��� $SULO�����

3UR]H�VFKULWW

(LQ�3UR]H�VFKULWW�HQWVSULFKW�GHU�9HUDUEHLWXQJ�HLQHV�3URJUDPPV�LP�3UR]H�PRGHOO��,Q�GHQ
3UR]H�VFKULWW�IOLH�HQ�HLQ�

•� GLH�3URJUDPPNDWHJRULH��GHUHQ�$XVSUlJXQJ�LP�3UR]H�PRGHOO�>6HLWH����@�IHVWJHOHJW
ZXUGH

•� GDV�]XJHRUGQHWH�3URJUDPP�PLW�HLQHU�9DULDQWH

(LQ�3UR]H�VFKULWW�NDQQ�EHOLHELJ�RIW�ZLHGHUKROW�ZHUGHQ��'LH�)ROJHSURJUDPPH��GLH�GLH�(UJHEQLVVH
GHV�3UR]H�VFKULWWV�ZHLWHUYHUDUEHLWHQ��ZHUGHQ�GDQQ�HEHQIDOOV�ZLHGHUKROW��6LH�VWDUWHQ�XQG
ZLHGHUKROHQ�>6HLWH����@�3UR]HVVH�XQG�3UR]H�VFKULWWH�DXI�GLH�JOHLFKH�:HLVH�

/DXI

(LQ�/DXI�HQWVSULFKW�GHP�6WDUWHQ�RGHU�:LHGHUKROHQ�HLQHV�3UR]H�VFKULWWHV��'LH�/lXIH�HLQHV
3UR]H�VFKULWWHV�ZHUGHQ�DQJH]HLJW�XQG�IRUWODXIHQG�QXPHULHUW��'LH�:LHGHUKROXQJ�HLQHV�3UR]HVVHV
HQWVSULFKW�GHU�:LHGHUKROXQJ�DOOHU�VHLQHU�3UR]H�VFKULWWH�

3DNHW

)DOOV�LP�3UR]H�VFKULWW�3HUVRQDOQXPPHUQ�SDUDOOHO�YHUDUEHLWHW�ZHUGHQ��ZHUGHQ�LQ�MHGHP�/DXI
3HUVRQDOQXPPHUQSDNHWH�YHUDUEHLWHW��'LH�=DKO�GHU�3DNHWH�ZLUG�PLW�MHGHU�:LHGHUKROXQJ�HLQHV
3UR]H�VFKULWWHV�QHX�EHVWLPPW��GLH�1XPHULHUXQJ�VWDUWHW�MHGHVPDO�PLW�HLQV�

)DOOV�GLH�3HUVRQDOQXPPHUQ�QLFKW�SDUDOOHO�YHUDUEHLWHW�ZHUGHQ��ELOGHQ�VLH�DXWRPDWLVFK�HLQ�3DNHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

+DOWHSXQNW

$SULO����� ���

+DOWHSXQNW

'HILQLWLRQ
*LEW�DQ��RE�HLQ�3UR]H��XQWHUEURFKHQ�ZHUGHQ�PX���(V�JLEW�EHGLQJWH�XQG�XQEHGLQJWH�+DOWHSXQNWH�

6WUXNWXU
(LQH�+DOWHSXQNW�ZLUG�GXUFK�HLQHQ�)XQNWLRQVEDXVWHLQ�GHILQLHUW��6$3�OLHIHUW�GLH�)XQNWLRQVEDXVWHLQH
+53<B352&(66B6723B&21',7,21$/��EHGLQJWHU�+DOWHSXQNW��XQG
+53<B352&(66B6723B$%62/87(��XQEHGLQJWHU�+DOWHSXQNW��DXV�

6LH�N|QQHQ�VLFK�LQ�HLQHP�)XQNWLRQVEDXVWHLQ�HLJHQH�%HGLQJXQJHQ�I�U�HLQHQ�+DOWHSXQNW
GHILQLHUHQ��'LH�6FKQLWWVWHOOH�GHV�)XQNWLRQVEDXVWHLQV�LVW�IROJHQGHUPD�HQ�DXIJHEDXW�

•� ,PSRUW�3DUDPHWHU

−� ,03B352&(66,'�/,.(�7��636�352&(66,'��2EMHNWVFKO�VVHO�3UR]H��

−� ,03B67(3,'�/,.(�7��636�67(3,'��2EMHNWVFKO�VVHO�3UR]H�VFKULWW�

−� ,03B5$7(�/,.(�7��606�3(5&(17$*(��3UR]HQWVDW]�

•� $XVQDKPH

−� 6723B352&(66��:HQQ�GLHVH�$XVQDKPH�HLQWULWW��ZLUG�GHU�3UR]H��XQWHUEURFKHQ��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HUVRQDOQXPPHUQVHOHNWLRQ

��� $SULO�����

3HUVRQDOQXPPHUQVHOHNWLRQ

9HUZHQGXQJ
$P�$QIDQJ�HLQHV�3UR]H�PRGHOOV�PX��HLQ�3URJUDPP�VWHKHQ��GDV�GLH�3HUVRQDOQXPPHUQ
VHOHNWLHUW��GLH�GLH�JHVDPWH�9HUDUEHLWXQJ�GXUFKODXIHQ�VROOHQ��-HGHV�3UR]H�PRGHOO�VWDUWHW�PLW
HLQHP�EHVWLPPWHQ�6HOHNWLRQVSURJUDPP�

'DV�6HOHNWLRQVSURJUDPP�JHEHQ�6LH�EHLP�$QOHJHQ�HLQHV�3UR]H�PRGHOOV�DQ�

,QWHJUDWLRQ
(LQHP�3UR]H���GHU�HLQH�$EUHFKQXQJ�HQWKlOW��N|QQHQ�3HUVRQDOQXPPHUQ�KLQ]XJHI�JW�ZHUGHQ��GLH
QLFKW��EHU�GDV�LP�3UR]H�PRGHOO�GHILQLHUWH�6HOHNWLRQVSURJUDPP�DXVJHZlKOW�ZXUGHQ��$XI�GLHVH
:HLVH�N|QQHQ�6LH�EHLVSLHOVZHLVH�QHX�HLQJHVWHOOWH�0LWDUEHLWHU�LQ�HLQHQ�3UR]H��PLWHLQEH]LHKHQ�
%HL�HLQHU�:LHGHUKROXQJ�GHV�3UR]HVVHV�ZHUGHQ�VLH�DXV�GHP�0DWFKFRGH�:�>6HLWH���@�JHOHVHQ�

6$3�OLHIHUW�DOV�LQWHUQDWLRQDOHV�6HOHNWLRQVSURJUDPP�+��B6(/(&7B3(515�DXV�

)DOOV�6LH�HLQ�HLJHQHV�6HOHNWLRQVSURJUDPP�YHUZHQGHQ��RULHQWLHUHQ�6LH�VLFK�DQ�IROJHQGHU�6WUXNWXU�
'HU�DQJHJHEHQH�4XHOOWH[W�PX��HUKDOWHQ�EOHLEHQ�

REPORT MY_SELECTION_PROGRAM.

INCLUDE RPUPMDP1.

RANGE: PROCESS_EMPLOYEES FOR PERNR-PERNR.

DATA: This_report like sy-repid

...

67$57�2)�6(/(&7,21�

This_report = sy-repid

CALL FUNCTION 'HRPY_PROCESS_INIT_SELECTION’

EXPORTING

IMP_PROGRAM     = This_report

CHANGING

CHAN_PROCESSID  = STPROCID

CHAN_STEPID     = STSTEPID

CHAN_CONNECT    = CONNECT

CHAN_CONT       = CONT

����%HVWLPPWH�9HUDUEHLWXQJ��7DEHOOH�352&(66B(03/2<((6�PLW�GHQ

�3HUVRQDOQXPPHUQ�I�OOHQ��GLH�YHUDUEHLWHW�ZHUGHQ�VROOHQ���

(1'�2)�6(/(&7,21�

CALL FUNCTION 'HRPY_PROCESS_CLOSE_SELECTION'



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3HUVRQDOQXPPHUQVHOHNWLRQ

$SULO����� ���

EXPORTING

IMP_PROCESSID   = STPROCID

IMP_STEPID      = STSTEPID

IMP_CONNECT     = CONNECT

IMP_CONT        = CONT

TABLES

IMP_PERNR_INDEX = PROCESS_EMPLOYEES

LEAVE PROGRAM.



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0DLODQVFKOX�

��� $SULO�����

0DLODQVFKOX�

9HUZHQGXQJ
:lKUHQG�HLQHV�3UR]HVVHV�N|QQHQ�EHL�GHQ�HLQ]HOQHQ�6FKULWWHQ�YHUVFKLHGHQH�6WDWXV�DXIWUHWHQ�
:HQQ�6LH�HLQ�3UR]H�PRGHOO�DQOHJHQ��N|QQHQ�6LH�GHILQLHUHQ��ZHU�XQWHU�ZHOFKHQ�8PVWlQGHQ��EHU
GHQ�6WDWXV�HLQHV�3UR]H�VFKULWWHV�LQIRUPLHUW�ZLUG�

'LH�%HQDFKULFKWLJXQJ�NDQQ�SHU�0DLO�RGHU�SHU�3DJHU�HUIROJHQ��,QIRUPDWLRQHQ��EHU�GLH
.RPPXQLNDWLRQ�SHU�3DJHU�ILQGHQ�6LH�XQWHU�9HUVHQGHQ�YRQ�1DFKULFKWHQ��EHU�)XQNUXIGLHQVW
>([WHUQ@�

)XQNWLRQVXPIDQJ
'LH�%HQDFKULFKWLJXQJ�NDQQ�LQ�IROJHQGHQ�)lOOHQ�HUIROJHQ�

•� HV�JLEW�IHKOHUKDIWH�3HUVRQDOQXPPHUQ

•� HV�JLEW�LQLWLDOH�3HUVRQDOQXPPHUQ

•� GLH�9HUDUEHLWXQJ�HLQHV�3HUVRQDOQXPPHUQSDNHWV�ZXUGH�DEJHEURFKHQ

•� GHU�6FKULWW�ZXUGH�EHHQGHW

•� GDV�6\VWHP�KDW�DP�+DOWHSXQNW�DQJHKDOWHQ

•� GDV�6\VWHP�KDW�DP�+DOWHSXQNW�QLFKW�DQJHKDOWHQ

)�U�GLH�0DLOV�JLEW�HV�6WDQGDUGWH[WH��'LHVH�7H[WH�ZHUGHQ�EHLP�$QOHJHQ�GHV�3UR]H�PRGHOOV
]XJHRUGQHW��-HGH�0DLO�HQWKlOW�HLQH�$QODJH��:HQQ�6LH�DXI�GLHVH�$QODJH�GRSSHONOLFNHQ��JHODQJHQ
6LH�LQ�GHU�+5�3UR]H�ZRUNEHQFK�DQ�GLH�6WHOOH��DQ�GHU�GHU�3UR]H��DEJHEURFKHQ�LVW�

$NWLYLWlWHQ
:HQQ�6LH�HLQ�3UR]H�PRGHOO�DQOHJHQ��JHEHQ�6LH�X��D��DQ��ZDQQ�ZHU�EHQDFKULFKWLJW�ZHUGHQ�VROO
XQG�ZHOFKH�6WDQGDUGWH[WH�I�U�GLH�0DLOV�YHUZHQGHW�ZHUGHQ�VROOHQ�

8P�GLH�6WDQGDUGWH[WH�]X�lQGHUQ��ZlKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ�
:HUN]HXJH�→�)RUPXODUGUXFN�→�6$3VFULSW�→�6WDQGDUGWH[W��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�3HUVRQDODEUHFKQXQJ�XQWHU�3UR]H�PRGHOO�DQOHJHQ�>([WHUQ@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3UR]H�PRGHOO�NRSLHUHQ�RGHU�DQOHJHQ

$SULO����� ���

3UR]H�PRGHOO�NRSLHUHQ�RGHU�DQOHJHQ

:LU�HPSIHKOHQ��DXVJHOLHIHUWH�3UR]H�PRGHOOH�]X�NRSLHUHQ�XQG�GLHVH�]X�EHDUEHLWHQ�

9RUJHKHQVZHLVH

3UR]H�PRGHOO�NRSLHUHQ

��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ
�/DQG!�→�:HUN]HXJH�→�&XVWRPL]LQJ�:HUN]HXJH�→�3UR]H�PRGHOO�SIOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�3IOHJH�YRQ�3UR]H�PRGHOOHQ�

��� *HEHQ�6LH�LP�)HOG�3UR]H�PRGHOO�HLQ�3UR]H�PRGHOO�HLQ�

−� :HQQ�6LH�VLFK�GDV�3UR]H�PRGHOO�YRU�GHP�.RSLHUHQ�DQVHKHQ�ZROOHQ��ZlKOHQ�6LH�0RGHOO
→�$Q]HLJHQ�

−� :HQQ�6LH�,QIRUPDWLRQHQ��EHU�GDV�3UR]H�PRGHOO�EHQ|WLJHQ��ZlKOHQ�6LH�6SULQJHQ�→
'RNXPHQWDWLRQ�]XP�0RGHOO�

��� :lKOHQ�6LH�0RGHOO�→�.RSLHUHQ�

��� *HEHQ�6LH�LQ�GDV�)HOG�=LHOPRGHOO�GHQ�1DPHQ�,KUHV�3UR]H�PRGHOOV�HLQ�XQV�ZlKOHQ�6LH
.RSLHUHQ�

6LH�N|QQHQ�1DPHQ�YHUZHQGHQ��GLH�PLW�GHQ�=LIIHUQ���ELV���RGHU�=�EHJLQQHQ�

3UR]H�PRGHOO�DQOHJHQ

��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ
�/DQG!�→�:HUN]HXJH�→�&XVWRPL]LQJ�:HUN]HXJH�→�3UR]H�PRGHOO�SIOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�3IOHJH�YRQ�3UR]H�PRGHOOHQ�

��� *HEHQ�6LH�HLQHQ�1DPHQ�HLQ�XQG�ZlKOHQ�6LH�0RGHOO�→�$QOHJHQ��6LH�N|QQHQ�1DPHQ
YHUZHQGHQ��GLH�PLW�GHQ�=LIIHUQ���ELV���RGHU�=�EHJLQQHQ�

��� /HJHQ�6LH�GLH�$WWULEXWH�I�U�,KU�3UR]H�PRGHOO�IHVW�XQG�ZlKOHQ�6LH�6LFKHUQ�

0LW�GHQ�$WWULEXWHQ�OHJHQ�6LH�HLQH�%H]HLFKQXQJ�XQG�HLQ�6HOHNWLRQVSURJUDPP�I�U�,KU
3UR]H�PRGHOO�IHVW��'DV�6HOHNWLRQVSURJUDPP�VWHOOW�GHP�3UR]H�PRGHOO�GLH
3HUVRQDOQXPPHUQ�]XU�9HUI�JXQJ��GLH�YHUDUEHLWHW�ZHUGHQ�VROOHQ�

��� :lKOHQ�6LH�:HLWHU�

(UJHEQLV
6LH�KDEHQ�HLQ�3UR]H�PRGHOO�DQJHOHJW�XQG�N|QQHQ�HV�EHDUEHLWHQ�>6HLWH����@�

8P�HLQ�3UR]H�PRGHOO�LP�3URGXNWLYV\VWHP�]XU�$XVI�KUXQJ�YRQ�3UR]HVVHQ�]X
YHUZHQGHQ��P�VVHQ�6LH�HV�DNWLYLHUHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3UR]H�PRGHOO�NRSLHUHQ�RGHU�DQOHJHQ

��� $SULO�����

8P�'RNXPHQWDWLRQ�]X�,KUHP�QHXHQ�3UR]H�PRGHOO�]X�KLQWHUOHJHQ��ZlKOHQ�6LH�6SULQJHQ�→
'RNXPHQWDWLRQ�]XP�0RGHOO�

•� :HQQ�6LH�HLQ�3UR]H�PRGHOO�NRSLHUW�KDEHQ��KDW�GDV�6\VWHP�GLH�'RNXPHQWDWLRQ�HEHQIDOOV
NRSLHUW��'LHVH�'RNXPHQWDWLRQ�N|QQHQ�6LH�lQGHUQ�

•� :HQQ�6LH�HLQ�QHXHV�3UR]H�PRGHOO�DQJHOHJW�KDEHQ��N|QQHQ�6LH�QHXH�'RNXPHQWDWLRQ�GD]X
DQOHJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3UR]H�PRGHOO�EHDUEHLWHQ

$SULO����� ���

3UR]H�PRGHOO�EHDUEHLWHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�HLQ�3UR]H�PRGHOO�DQJHOHJW�RGHU�NRSLHUW�>6HLWH����@�XQG�EHILQGHQ�VLFK�DXI�GHP�%LOG
3IOHJH�YRQ�3UR]H�PRGHOOHQ�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GHQ�1DPHQ�GHV�3UR]H�PRGHOOV�DQ��GDV�6LH�EHDUEHLWHQ�ZROOHQ��XQG�ZlKOHQ�6LH

0RGHOO�→�bQGHUQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�3IOHJHQ�GHV�3UR]H�PRGHOOV��1DPH!��+LHU�VWHKHQ�,KQHQ
IROJHQGH�%HUHLFKH�]XU�9HUI�JXQJ�

−� 'DUVWHOOXQJVEHUHLFK

+LHU�ZLUG�GDV�DXIJHUXIHQH�3UR]H�PRGHOO�DQJH]HLJW�XQG�NDQQ�JHlQGHUW�ZHUGHQ�

−� 1DYLJDWLRQVEHUHLFK

+LHU�N|QQHQ�6LH�IHVWOHJHQ��ZHOFKHU�$XVVFKQLWW�GHV�3UR]H�PRGHOOV�LP
'DUVWHOOXQJVEHUHLFK�DQJH]HLJW�ZHUGHQ�VROO�

−� (LQI�JEDUH�2EMHNWH

+LHU�VWHKHQ�,KQHQ�9RUODJHQ�I�U�GLH�2EMHNWH�3URJUDPP�XQG�+DOWHSXQNW�]XU
9HUI�JXQJ�

��� )�JHQ�6LH�3URJUDPPH�RGHU�+DOWHSXQNWH�DOV�3UR]H�VFKULWWH�LQ�GDV�3UR]H�PRGHOO�HLQ��:HLWHUH
,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�3UR]H�VFKULWW�HLQI�JHQ�>6HLWH����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3UR]H�VFKULWW�HLQI�JHQ

��� $SULO�����

3UR]H�VFKULWW�HLQI�JHQ

9RUDXVVHW]XQJHQ
6LH�EHDUEHLWHQ�HLQ�3UR]H�PRGHOO�>6HLWH����@�XQG�EHILQGHQ�VLFK�DXI�GHP�%LOG�3IOHJHQ�GHV
3UR]H�PRGHOOV��1DPH!��,P�%HUHLFK�(LQI�JEDUH�2EMHNWH�VWHKHQ�,KQHQ�GLH�9RUODJHQ�I�U
3URJUDPPH�XQG�+DOWHSXQNWH�]XU�9HUI�JXQJ�

9RUJHKHQVZHLVH
��� .OLFNHQ�6LH�LP�%HUHLFK�(LQI�JEDUH�2EMHNWH�DXI�GDV�2EMHNW��GDV�6LH�HLQI�JHQ�ZROOHQ�

��� .OLFNHQ�6LH�LQ�GHQ�'DUVWHOOXQJVEHUHLFK�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�bQGHUQ�GHV�6FKULWWV��1XPPHU!�

��� /HJHQ�6LH�GLH�(LJHQVFKDIWHQ�I�U�GDV�3URJUDPP�>6HLWH����@�RGHU�GHQ�+DOWHSXQNW�>6HLWH����@
IHVW�

'DV�HLQJHI�JWH�2EMHNW�HUVFKHLQW�XQYHUEXQGHQ�LP�'DUVWHOOXQJVEHUHLFK�

��� 8P�GDV�2EMHNW�LQ�GDV�3UR]H�PRGHOO�HLQ]XELQGHQ��ZlKOHQ�6LH�9HUELQGHQ�

��� =LHKHQ�6LH�PLW�GHP�&XUVRU�HLQH�/LQLH�YRP�9RUJlQJHUREMHNW�]XP�)ROJHREMHNW�

(UJHEQLV
'DV�2EMHNW�ZXUGH�DOV�QHXHU�3UR]H�VFKULWW�LQ�GDV�3UR]H�PRGHOO�HLQJHI�JW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(LJHQVFKDIWHQ�HLQHV�3UR]H�VFKULWWV�IHVWOHJHQ

$SULO����� ���

(LJHQVFKDIWHQ�HLQHV�3UR]H�VFKULWWV�IHVWOHJHQ

9RUDXVVHW]XQJHQ
6LH�EHILQGHQ�VLFK�DXI�GHP�%LOG�3IOHJHQ�GHV�3UR]H�PRGHOOV��1DPH!�XQG�VLQG�GDEHL��HLQHQ
3UR]H�VFKULWW�LQ�,KU�3UR]H�PRGHOO�HLQ]XI�JHQ�>6HLWH����@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�.DWHJRULH�GHV�3URJUDPPV�DQ��GDV�6LH�YHUZHQGHQ�ZROOHQ�

)DOOV�6LH�HLQH�QHXH�.DWHJRULH�DQOHJHQ�ZROOHQ��JHEHQ�6LH�DQ�GLHVHU�6WHOOH�GLH
%H]HLFKQXQJ�GHU�.DWHJRULH�DQ�XQG�GHILQLHUHQ�IROJHQGH�(LJHQVFKDIWHQ�

−� 8QEHGLQJWHU�+DOWHSXQNW�YRU�3URJUDPPVWDUW

−� =XU�FNVHW]EDUNHLW�GHV�6WDWXV

−� 3HUVRQDOQXPPHUQVHOHNWLRQ

−� 3DUDOOHOH�9HUDUEHLWXQJ

−� 9RUJlQJHUNDWHJRULH

−� )ROJHNDWHJRULH

(LQH�hEHUVLFKW��EHU�GLH�YRUKDQGHQHQ�3URJUDPPNDWHJRULHQ�XQG�LKUH�(LJHQVFKDIWHQ
ILQGHQ�6LH�DXI�GHP�%LOG�3IOHJH�YRQ�3UR]H�PRGHOOHQ�XQWHU�%HDUEHLWHQ�→
3URJUDPPNDWHJRULHQ��'RUW�N|QQHQ�6LH�HEHQIDOOV�HLQH�QHXH�3URJUDPPNDWHJRULH
DQOHJHQ�

��� *HEHQ�6LH�GDV�3URJUDPP�DQ��GDV�6LH�YHUZHQGHQ�ZROOHQ�

��� *HEHQ�6LH�GLH�9DULDQWH�GHV�3URJUDPPV�DQ��GLH�6LH�LQ�GLHVHP�3UR]H�PRGHOO�YHUZHQGHQ
ZROOHQ��6LH�N|QQHQ�DXFK�GHQ�1DPHQ�HLQHU�QHXHQ�9DULDQWH�DQJHEHQ�XQG�GLH�9DULDQWH�GLUHNW
DQOHJHQ�

��� )DOOV�GDV�3URJUDPP�3HUVRQDOQXPPHUQ�SDUDOOHO�YHUDUEHLWHQ�VROO��JHEHQ�6LH�GLH�*U|�H�GHU
3HUVRQDOQXPPHUQSDNHWH�DQ�

��� *HEHQ�6LH�DQ��RE�JJI��MHPDQG��EHU�GHQ�6WDWXV�GHV�3UR]H�VFKULWWHV�LQIRUPLHUW�ZHUGHQ�VROO�

(UJHEQLV
'HU�3UR]H�VFKULWW�HUVFKHLQW�XQWHU�$QJDEH�YRQ�3URJUDPP��9DULDQWH�XQG�3DNHWJU|�H�LP
'DUVWHOOXQJVEHUHLFK�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(LJHQVFKDIWHQ�HLQHV�+DOWHSXQNWV�IHVWOHJHQ

��� $SULO�����

(LJHQVFKDIWHQ�HLQHV�+DOWHSXQNWV�IHVWOHJHQ

9RUDXVVHW]XQJHQ
6LH�EHILQGHQ�VLFK�DXI�GHP�%LOG�3IOHJHQ�GHV�3UR]H�PRGHOOV��1DPH!�XQG�VLQG�GDEHL��HLQHQ
3UR]H�VFKULWW�LQ�,KU�3UR]H�PRGHOO�HLQ]XI�JHQ�>6HLWH����@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�%HGLQJXQJ�DQ��XQWHU�GHU�GHU�+DOWHSXQNW�GHQ�3UR]H�DEODXI�XQWHUEUHFKHQ�VROO�

:HQQ�6LH�GDI�U�HLQHQ�)XQNWLRQVEDXVWHLQ�YHUZHQGHQ�ZROOHQ��JHEHQ�6LH�LP�)HOG
(LJHQHU�)XQNWLRQVEDXVWHLQ�GHQ�1DPHQ�GHV�)XQNWLRQVEDXVWHLQV�DQ��:HQQ�6LH
DQVFKOLH�HQG�GLH�)HOGKLOIH�]X�GLHVHP�)HOG�DXIUXIHQ��ZLUG�GLH�'RNXPHQWDWLRQ�]XP
DQJHJHEHQHQ�)XQNWLRQVEDXVWHLQ�DQJH]HLJW�

��� *HEHQ�6LH�DQ��RE�JJI��MHPDQG��EHU�GHQ�6WDWXV�GHV�+DOWHSXQNWHV�LQIRUPLHUW�ZHUGHQ�VROO�

(UJHEQLV
'HU�+DOWHSXQNW�HUVFKHLQW�LP�'DUVWHOOXQJVEHUHLFK�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3UR]H�VFKULWW�lQGHUQ

$SULO����� ���

3UR]H�VFKULWW�lQGHUQ

9RUDXVVHW]XQJHQ
6LH�EHDUEHLWHQ�HLQ�3UR]H�PRGHOO�>6HLWH����@�XQG�EHILQGHQ�VLFK�DXI�GHP�%LOG�3IOHJHQ�GHV
3UR]H�PRGHOOV��1DPH!�

9RUJHKHQVZHLVH
��� 5XIHQ�6LH�PLW�'RSSHONOLFN�DXI�GHQ�3UR]H�VFKULWW��GHQ�6LH�lQGHUQ�ZROOHQ��GDV�'LDORJIHQVWHU

bQGHUQ�GHV�6FKULWWV��1XPPHU!�DXI�

��� *HEHQ�6LH�GLH�bQGHUXQJHQ�HLQ�XQG�ZlKOHQ�6LH�:HLWHU�

%HL�3URJUDPPHQ�N|QQHQ�6LH�DQ�GLHVHU�6WHOOH�QHXH�3URJUDPPNDWHJRULHQ�DQOHJHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

5HLKHQIROJH�GHU�3UR]H�VFKULWWH�lQGHUQ

��� $SULO�����

5HLKHQIROJH�GHU�3UR]H�VFKULWWH�lQGHUQ

9RUDXVVHW]XQJHQ
6LH�EHDUEHLWHQ�HLQ�3UR]H�PRGHOO�>6HLWH����@�XQG�EHILQGHQ�VLFK�DXI�GHP�%LOG�3IOHJHQ�GHV
3UR]H�PRGHOOV��1DPH!�

9RUJHKHQVZHLVH
6LH�KDEHQ�IROJHQGH�0|JOLFKNHLWHQ�

3UR]H�VFKULWW�DXVVFKQHLGHQ�XQG�ZLHGHU�HLQI�JHQ

��� 0DUNLHUHQ�6LH�GHQ�3UR]H�VFKULWW��GHQ�6LH�DQ�HLQHU�DQGHUHQ�6WHOOH�HLQELQGHQ�ZROOHQ�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�.QRWHQ�→�$XVVFKQHLGHQ�LQ�3XIIHU�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�.QRWHQ�→�3XIIHU�HLQVHW]HQ�

'HU�3UR]H�VFKULWW�HUVFKHLQW�XQYHUEXQGHQ�LP�'DUVWHOOXQJVEHUHLFK��6LH�N|QQHQ�LKQ�HUQHXW
HLQI�JHQ�>6HLWH����@�

3UR]H�VFKULWW�PLW�HLQHP�DQGHUHQ�9RUJlQJHUREMHNW�YHUELQGHQ

��� :lKOHQ�6LH�9HUELQGHQ�

��� =LHKHQ�6LH�PLW�GHP�&XUVRU�HLQH�/LQLH�YRP�QHXHQ�9RUJlQJHUREMHNW�]X�GHP�3UR]H�VFKULWW��GHQ
6LH�XPKlQJHQ�P|FKWHQ�

'HU�3UR]H�VFKULWW�XQG�VHLQH�)ROJHREMHNWH�ZHUGHQ�GHP�QHXHQ�9RUJlQJHUREMHNW
XQWHUJHRUGQHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3UR]H��DQOHJHQ

$SULO����� ���

3UR]H��DQOHJHQ

9RUDXVVHW]XQJHQ
'DV�3UR]H�PRGHOO�>6HLWH����@��GDV�LP�3UR]H��YHUZHQGHW�ZHUGHQ�VROO��PX��DQJHOHJW�ZRUGHQ
VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ

�/DQG!�→�:HUN]HXJH�→�+5�3UR]H��:RUNEHQFK�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�3UR]H��→�$QOHJHQ�

'LH�3UR]H�QXPPHU��GLH�GHQ�QHXHQ�3UR]H��HLQGHXWLJ�LGHQWLIL]LHUW��ZLUG�DXWRPDWLVFK
YHUJHEHQ��'DV�1XPPHUQNUHLVREMHNW��GDV�GLH�9HUJDEH�GHU�1XPPHUQ�VWHXHUW��ZLUG�PLW�GHU
+5�3UR]H��:RUNEHQFK�DXVJHOLHIHUW�

��� *HEHQ�6LH�HLQH�3UR]H�EH]HLFKQXQJ�XQG�GDV�3UR]H�PRGHOO�DQ��GDV�6LH�YHUZHQGHQ�ZROOHQ�
XQG�ZlKOHQ�6LH�:HLWHU�

(UJHEQLV
'HU�3UR]H��ZXUGH�DQJHOHJW�XQG�LVW�PLW�GHP�6WDWXV�>6HLWH����@�QRFK�DXV]XI�KUHQ�YHUVHKHQ��6LH
N|QQHQ�LKQ�VWDUWHQ�

8P�]X�NRQWUROOLHUHQ��ZHOFKHV�3UR]H�PRGHOO�LQ�,KUHP�DQJHOHJWHQ�3UR]H��YHUZHQGHW
ZLUG��PDUNLHUHQ�6LH�GHQ�3UR]H��XQG�ZlKOHQ�6LH�6SULQJHQ�→�=XVDW]LQIRUPDWLRQ�

8P�GDV�3UR]H�PRGHOO�DQ]X]HLJHQ��GDV�LQ�,KUHP�DQJHOHJWHQ�3UR]H��YHUZHQGHW�ZLUG�
PDUNLHUHQ�6LH�GHQ�3UR]H��XQG�ZlKOHQ�6LH�6SULQJHQ�→�3UR]H�PRGHOO�DQ]HLJHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3UR]H��RGHU�3UR]H�VFKULWW�VWDUWHQ�RGHU�ZLHGHUKROHQ

��� $SULO�����

3UR]H��RGHU�3UR]H�VFKULWW�VWDUWHQ�RGHU�ZLHGHUKROHQ

9HUZHQGXQJ
6LH�VWDUWHQ�XQG�ZLHGHUKROHQ�3UR]HVVH�XQG�3UR]H�VFKULWWH�DXI�GLH�JOHLFKH�:HLVH��'HU�6WDWXV
>6HLWH����@�]HLJW�DQ��RE�HLQ�6WDUW�RGHU�HLQH�:LHGHUKROXQJ�Q|WLJ�VLQG�

$XV�IROJHQGHQ�*U�QGHQ�VWDUWHQ�RGHU�ZLHGHUKROHQ�6LH�HLQHQ�3UR]H�VFKULWW�

•� +DOWHSXQNW

9RU�GHP�3UR]H�VFKULWW�OLHJW�HLQ�EHGLQJWHU�RGHU�XQEHGLQJWHU�+DOWHSXQNW�

•� 3UR]H�DEEUXFK

3UR]H�VFKULWWH�N|QQHQ�ZHJHQ�HLQHV�3URJUDPPIHKOHUV�RGHU�HLQHV�WHFKQLVFKHQ�)HKOHUV
DEJHEURFKHQ�ZHUGHQ��$XV�GHP�-RE�3URWRNROO�>6HLWH����@�N|QQHQ�6LH�VLFK�GHQ�*UXQG�I�U
GHQ�$EEUXFK�DQ]HLJHQ�ODVVHQ�

•� )HKOHUKDIWH�3HUVRQDOQXPPHUQ

.RQWUROOLHUHQ�6LH�DQKDQG�GHU�6SRRO�/LVWH�>6HLWH����@�XQG�GHV�-RE�3URWRNROOV�>6HLWH����@
GHQ�3UR]H�VFKULWW��EHKHEHQ�6LH�GHQ�)HKOHU�XQG�ZLHGHUKROHQ�6LH�GHQ�3UR]H�VFKULWW�

%HLP�:LHGHUKROHQ�HLQHV�3UR]H�VFKULWWHV�RGHU�HLQHV�3UR]HVVHV�ZLUG�GLH�%HDUEHLWXQJ
IROJHQGHU�3HUVRQDOQXPPHUQ�ZLHGHUKROW�

•� 3HUVRQDOQXPPHUQ��GLH�QLFKW�GHQ�6WDWXV�HUIROJUHLFK�KDEHQ

•� 3HUVRQDOQXPPHUQ��GLH�GHQ�6WDWXV�QLFKW�VHOHNWLHUW�KDEHQ

6LH�N|QQHQ�HUIROJUHLFK�EHHQGHWH�3UR]HVVH��3UR]H�VFKULWWH�XQG
3HUVRQDOQXPPHUQSDNHWH�QXU�GDQQ�ZLHGHUKROHQ��ZHQQ�6LH�I�U�GLH�EHWHLOLJWHQ
3HUVRQDOQXPPHUQ�GHQ�6WDWXV�lQGHUQ�>6HLWH����@�

9RUDXVVHW]XQJ
6LH�KDEHQ�LQ�GHU�+5�3UR]H��:RUNEHQFK�HLQHQ�3UR]H��DQJHOHJW�>6HLWH����@�

9RUJHKHQVZHLVH
��� 0DUNLHUHQ�6LH�GHQ�3UR]H���GHQ�6LH�VWDUWHQ�RGHU�ZLHGHUKROHQ�ZROOHQ��XQG�ZlKOHQ�6LH

%HDUEHLWHQ�→�3UR]H��→�6WDUWHQ�:LHGHUKROHQ�

��� *HEHQ�6LH�DQ��RE�GHU�3UR]H��VRIRUW�RGHU�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�ODXIHQ�VROO�

'LHVH�$QJDEHQ�EH]LHKHQ�VLFK�DXI�GHQ�6WDUW�GHV�6HOHNWLRQVSURJUDPPV�>6HLWH����@�

−� 6RIRUW��*HEHQ�6LH�DXI�GHP�6HOHNWLRQVELOG�GHV�3HUVRQDOQXPPHUQVHOHNWLRQVSURJUDPPV
HLQH�9DULDQWH�DQ��RGHU�JHEHQ�6LH�$EUHFKQXQJVNUHLV�XQG�$EUHFKQXQJVSHULRGH�HLQ�XQG
ZlKOHQ�6LH�$XVI�KUHQ�

−� 6SlWHU��*HEHQ�6LH�6WDUWGDWXP�XQG�6WDUW]HLW�DQ�XQG�ZlKOHQ�6LH�:HLWHU��:lKOHQ�6LH�GLH
9DULDQWH��PLW�GHU�GDV�3HUVRQDOQXPPHUQVHOHNWLRQVSURJUDPP�JHVWDUWHW�ZHUGHQ�VROO�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3UR]H��RGHU�3UR]H�VFKULWW�VWDUWHQ�RGHU�ZLHGHUKROHQ

$SULO����� ���

:HQQ�6LH�GHQ�3UR]H��I�U�HLQHQ�VSlWHUHQ�=HLWSXQNW�HLQSODQHQ��PX��YRUKHU�HLQH
9DULDQWH�EHLP�6HOHNWLRQVSURJUDPP�KLQWHUOHJW�ZRUGHQ�VHLQ��'DV�LVW�]��%��EHLP
%HDUEHLWHQ�HLQHV�3UR]H�PRGHOOV�>6HLWH����@�P|JOLFK��:lKOHQ�6LH�GD]X�YRP�%LOG
3IOHJHQ�GHV�3UR]H�PRGHOOV��1DPH!�DXV�6SULQJHQ�→�$WWULEXWH��:lKOHQ�6LH�DXI�GHP
IROJHQGHQ�'LDORJIHQVWHU�9DULDQWH�DQOHJHQ�XQG�OHJHQ�6LH�HLQH�9DULDQWH�I�U�GDV
6HOHNWLRQVSURJUDPP�DQ�

(LQ�3UR]H��ZLUG�LPPHU�LP�+LQWHUJUXQG�YHUDUEHLWHW�

(UJHEQLV
'HU�3UR]H��ZLUG�]XP�DQJHJHEHQHQ�=HLWSXQNW�JHVWDUWHW�

hEHU�GLH�3UR]H�NRQWUROOH�>6HLWH����@�N|QQHQ�6LH�GHQ�3UR]H�DEODXI�NRQWUROOLHUHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3UR]H��DEVFKOLH�HQ

��� $SULO�����

3UR]H��DEVFKOLH�HQ

9HUZHQGXQJ
:LU�HPSIHKOHQ��HLQHQ�3UR]H��DE]XVFKOLH�HQ��ZHQQ�6LH�LKQ�QLFKW�PHKU�ZLHGHUKROHQ�P|FKWHQ��'HU
3UR]H��LVW�GDQQ�JHJHQ�bQGHUXQJHQ�JHVSHUUW��6LH�N|QQHQ�HLQHQ�3UR]H��DXFK�GDQQ�DEVFKOLH�HQ�
ZHQQ�HU�QRFK�IHKOHUKDIWH�3HUVRQDOQXPPHUQ�HQWKlOW�

9RUDXVVHW]XQJ
6LH�KDEHQ�LQ�GHU�+5�3UR]H��:RUNEHQFK�HLQHQ�3UR]H��JHVWDUWHW�>6HLWH����@�

9RUJHKHQVZHLVH
��� 0DUNLHUHQ�6LH�GHQ�3UR]H���GHQ�6LH�DEVFKOLH�HQ�ZROOHQ�

6LH�N|QQHQ�GHQ�9RUJDQJ�3UR]H��DEVFKOLH�HQ�QLFKW�PHKU�U�FNJlQJLJ�PDFKHQ�
$QVFKOLH�HQG�N|QQHQ�6LH�GHQ�3UR]H��QXU�QRFK�DQVHKHQ�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�3UR]H��→�$EVFKOLH�HQ�XQG�EHVWlWLJHQ�6LH�GLH�5�FNIUDJH�GHV
6\VWHPV�

(UJHEQLV
'HU�3UR]H��ZLUG�LQ�GHU�+5�3UR]H��:RUNEHQFK�LQ�KHOOJUDXHU�6FKULIW�GDUJHVWHOOW��$OOH�'DWHQ�GHV
3UR]HVVHV�EOHLEHQ�XQYHUlQGHUW�HUKDOWHQ��VR�GD��6LH�GLH�3UR]H�KLVWRULH�QDFKYROO]LHKHQ�N|QQHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3UR]H��O|VFKHQ

$SULO����� ���

3UR]H��O|VFKHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LQ�GHU�+5�3UR]H��:RUNEHQFK�HLQHQ�3UR]H��DEJHVFKORVVHQ�>6HLWH����@�

9RUJHKHQVZHLVH
��� 0DUNLHUHQ�6LH�GHQ�3UR]H���GHQ�6LH�O|VFKHQ�ZROOHQ�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�3UR]H��→�/|VFKHQ�

(UJHEQLV
$XI�GLH�+LVWRULH�JHO|VFKWHU�3UR]HVVH�N|QQHQ�6LH�QLFKW�PHKU�]XJUHLIHQ�

,P�$QZHQGXQJVORJ�HUKDOWHQ�6LH�HLQH�hEHUVLFKW�GDU�EHU��ZHU�]X�ZHOFKHP�=HLWSXQNW
HLQHQ�3UR]H��JHO|VFKW�KDW��8P�DXI�GDV�6HOHNWLRQVELOG�GHV�$QZHQGXQJVORJV�]X
JHODQJHQ��ZlKOHQ�6LH�6SULQJHQ�→�$QZHQGXQJVORJ�DQ]HLJHQ��)DOOV�6LH�GLH
9RUHLQVWHOOXQJHQ��EHUQHKPHQ�ZROOHQ��ZlKOHQ�6LH�:HLWHU��6LH�HUKDOWHQ�HLQH�hEHUVLFKW
�EHU�GLH�LP�]XU�FNOLHJHQGHQ�-DKU�JHO|VFKWHQ�3UR]HVVH��)DOOV�6LH�GLH�hEHUVLFKW
HLQVFKUlQNHQ�ZROOHQ��PDFKHQ�6LH�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�DXI�GHP
6HOHNWLRQVELOG�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3UR]H�NRQWUROOH

��� $SULO�����

3UR]H�NRQWUROOH

9HUZHQGXQJ
'LH�3UR]H�VFKULWWH�HLQHV�3UR]HVVHV�ZHUGHQ�LPPHU�LP�+LQWHUJUXQG�YHUDUEHLWHW��0LW�GLHVHU
)XQNWLRQ�N|QQHQ�6LH�LQ�GHU�+5�3UR]H��:RUNEHQFK�GLH�$XVI�KUXQJ�GHU�3UR]H�VFKULWWH
�EHUSU�IHQ�

)XQNWLRQVXPIDQJ
=XU�.RQWUROOH�VWHKHQ�,KQHQ�IROJHQGH�:HUN]HXJH�]XU�9HUI�JXQJ�

•� 6WDWXVDQ]HLJH�>6HLWH����@

•� -RE�3URWRNROO

'DV�-RE�3URWRNROO�JLEW�,KQHQ�$XVNXQIW��EHU�'DWXP�XQG�=HLWSXQNW�GHV�9HUDUEHLWXQJVVWDUWV
XQG�9HUDUEHLWXQJVHQGHV�RGHU��EHU�GHQ�$EEUXFK�HLQHV�3URJUDPPV�

0LW�HLQHP�'RSSHONOLFN�DXI�GLH�0HOGXQJ�-RE�DEJHEURFKHQ�LP�-RE�3URWRNROO�HUKDOWHQ
6LH�GHWDLOOLHUWH�,QIRUPDWLRQHQ�]XP�$EEUXFK��(QWZHGHU�LQIRUPLHUW�6LH�HLQ�.XU]GXPS
RGHU�HLQH�$EEUXFKPHOGXQJ��EHU�GLH�8UVDFKH�

•� 6SRRO�/LVWH�GHU�3HUVRQDOQXPPHUQSDNHWH

$NWLYLWlWHQ
8P�GDV�-RE�3URWRNROO�DQ]X]HLJHQ��PDUNLHUHQ�6LH�GDV�3HUVRQDOQXPPHUQSDNHW�XQG�ZlKOHQ�6LH
6SULQJHQ�→�-RE�hEHUVLFKW�GHV�3DNHWV�

8P�GLH�6SRRO�/LVWH�DQ]X]HLJHQ��PDUNLHUHQ�6LH�GDV�3HUVRQDOQXPPHUQSDNHW�XQG�ZlKOHQ�6LH
6SULQJHQ�→�6SRRO�/LVWH�GHV�3DNHWV�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WDWXVDQ]HLJH

$SULO����� ���

6WDWXVDQ]HLJH

9HUZHQGXQJ
'LH�6WDWXVDQ]HLJH�QXW]HQ�6LH��XP�GHQ�9HUDUEHLWXQJVVWDQG�HLQHV�3UR]HVVHV�]X�NRQWUROOLHUHQ�

:HLWHUH�,QIRUPDWLRQHQ��EHU�GLH�.RQWUROOH�GHV�9HUDUEHLWXQJVVWDQGHV�ILQGHQ�6LH�XQWHU
3UR]H�NRQWUROOH�>6HLWH����@�

)XQNWLRQVXPIDQJ
,Q�GHU�+5�3UR]H��:RUNEHQFK�]HLJW�GDV�6\VWHP�]X�MHGHP�3UR]H��GHQ�DNWXHOOHQ�6WDWXV�DQ�

6LH�N|QQHQ�]XVlW]OLFK�GHQ�6WDWXV�GHU�3HUVRQDOQXPPHUQ�DQ]HLJHQ�ODVVHQ��GLH�LQ�HLQHP�3UR]H�
YHUDUEHLWHW�ZHUGHQ�

3UR]H�VWDWXV

'HU�6WDWXV�HLQHV�3UR]HVVHV�ZLUG�DXI�GHU�(EHQH�YRQ�3UR]H���3UR]H�VFKULWW��/DXI�XQG�3DNHW
DQJH]HLJW��'LH�6\PEROH��PLW�GHQHQ�GLH�(EHQHQ�ZlKUHQG�XQG�QDFK�HLQHP�3UR]H�ODXI�YHUVHKHQ
ZHUGHQ��JHEHQ�$XVNXQIW��EHU�GHQ�9HUDUEHLWXQJVVWDQG��(LQH�/HJHQGH�GHU�6\PEROH�ILQGHQ�6LH
XQWHU�+LOIVPLWWHO�

'HU�3UR]H�VWDWXV�NDQQ�IROJHQGH�$XVSUlJXQJHQ�KDEHQ�

•� DQJHKDOWHQ

9RU�GHP�3UR]H�VFKULWW�OLHJW�HLQ�EHGLQJWHU�RGHU�XQEHGLQJWHU�+DOWHSXQNW��8P�GHQ�3UR]H�
IRUW]XVHW]HQ��VWDUWHQ�6LH�GHQ�3UR]H�VFKULWW�>6HLWH����@�

•� HUIROJUHLFK�EHHQGHW

6LH�N|QQHQ�GHQ�3UR]H��DEVFKOLH�HQ�>6HLWH����@�

•� YRUOlXILJ�EHHQGHW

'LHVHU�6WDWXV�ZLUG�]XU�=HLW�QLFKW�YHUZHQGHW�

•� IHKOHUKDIW�EHHQGHW

%HL�YRUOlXILJ�RGHU�IHKOHUKDIW�EHHQGHWHQ�3UR]H�VFKULWWHQ�ODVVHQ�6LH�VLFK�GLH�6SRRO�/LVWH
>6HLWH����@�DQ]HLJHQ��XP�GDV�3UREOHP�]X�DQDO\VLHUHQ��%HVHLWLJHQ�6LH�GHQ�)HKOHU�XQG
ZLHGHUKROHQ�6LH�GHQ�3UR]H�VFKULWW�>6HLWH����@�

•� DEJHEURFKHQ

/DVVHQ�6LH�VLFK�GDV�-RE�3URWRNROO�>6HLWH����@�DQ]HLJHQ��%HVHLWLJHQ�6LH�GHQ�)HKOHU�XQG
ZLHGHUKROHQ�6LH�GHQ�3UR]H�VFKULWW�

3HUVRQDOQXPPHUQVWDWXV

-HGH�3HUVRQDOQXPPHU�ZLUG�LP�3UR]H�YHUODXI�PLW�,QIRUPDWLRQHQ��EHU�GHQ�6WDQG�GHU�9HUDUEHLWXQJ
YHUVHKHQ��VR�GD��6LH�GHQ�6WDWXV�HLQHU�3HUVRQDOQXPPHU�GXUFK�GHQ�JHVDPWHQ�3UR]H�YHUODXI
KLQGXUFK�YHUIROJHQ�N|QQHQ��1XU�NRUUHNW�YHUDUEHLWHWH�3HUVRQDOQXPPHUQ�ZHUGHQ�YRQ�3UR]H�VFKULWW
]X�3UR]H�VFKULWW�ZHLWHUJHUHLFKW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6WDWXVDQ]HLJH

��� $SULO�����

'HU�6WDWXV�HLQHU�3HUVRQDOQXPPHU�NDQQ�DXI�DOOHQ�3UR]H�HEHQHQ�DQJH]HLJW�ZHUGHQ��'HU�6WDWXV
NDQQ�IROJHQGH�$XVSUlJXQJHQ�KDEHQ�

•� HUIROJUHLFK

•� YRUOlXILJ

'LHVHQ�6WDWXV�HUKDOWHQ�3HUVRQDOQXPPHUQ��GHUHQ�9HUDUEHLWXQJ�DXI�XQYROOVWlQGLJHQ
'DWHQ�EDVLHUW��GLH�GHQ�3UR]H�VFKULWW�DEHU�NRUUHNW�GXUFKODXIHQ�KDEHQ�

•� IHKOHUKDIW

'LHVHQ�6WDWXV�HUKDOWHQ�3HUVRQDOQXPPHUQ��ZHQQ�GDV�MHZHLOLJH�3URJUDPP�)HKOHU
IHVWJHVWHOOW�KDW�

%HLP�$EUHFKQXQJVSURJUDPP�HUKDOWHQ�3HUVRQDOQXPPHUQ�]�%��GHQ�6WDWXV�IHKOHUKDIW�
ZHQQ�GDV�6\VWHP�VLH�LP�0DWFKFRGH�:�>6HLWH���@��.RUUHNWXUODXI�$EUHFKQXQJ�
VSHLFKHUW�

•� LQLWLDO

'LHVHQ�6WDWXV�HUKDOWHQ�3HUVRQDOQXPPHUQ��GLH�LQ�HLQHP�YRUKHULJHQ�3UR]H�VFKULWW
IHKOHUKDIW�ZDUHQ�XQG�GHVKDOE�LP�DNWXHOOHQ�3UR]H�VFKULWW�QLFKW�EHDUEHLWHW�ZXUGHQ��3U�IHQ
6LH�GHQ�)HKOHU��GHU�LP�YRUKHULJHQ�3UR]H�VFKULWW�DXIJHWUHWHQ�LVW��NRUULJLHUHQ�6LH�LKQ�XQG
VWDUWHQ�6LH�GHQ�YRUKHULJHQ�3UR]H�VFKULWW�HUQHXW�

•� QLFKW�VHOHNWLHUW

3HUVRQDOQXPPHUQ�PLW�GLHVHP�6WDWXV�ZHUGHQ�QLFKW�DQ�GHQ�QlFKVWHQ�3UR]H�VFKULWW
ZHLWHUJHOHLWHW�

$NWLYLWlWHQ
8P�GHQ�6WDWXV�HLQHU�EHVWLPPWHQ�3UR]H�HEHQH�DQ]X]HLJHQ��H[SDQGLHUHQ�6LH�GLH�(EHQHQ�

8P�GHQ�3HUVRQDOQXPPHUQVWDWXV�DQ]X]HLJHQ��PDUNLHUHQ�6LH�GLH�HQWVSUHFKHQGH�(EHQH�HLQHV
3UR]HVVHV��ZlKOHQ�6LH�6SULQJHQ�→�3HUVRQDOQXPPHUQ�DQ]HLJHQ�XQG�JHEHQ�6LH�DQ��RE
EHVWLPPWH�3HUVRQDOQXPPHUQ�RGHU�RE�3HUVRQDOQXPPHUQ�HLQHV�EHVWLPPWHQ�6WDWXV�DQJH]HLJW
ZHUGHQ�VROOHQ�

hEHU�3UR]H��EHUVLFKW�→�)LOWHU�VHW]HQ�N|QQHQ�6LH�HLQVFKUlQNHQ��ZHOFKH�3UR]HVVH�LQ
GHU�+5�3UR]H��:RUNEHQFK�DQJH]HLJW�ZHUGHQ�VROOHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WDWXV�lQGHUQ

$SULO����� ���

6WDWXV�lQGHUQ

9HUZHQGXQJ
%HL�HLQHU�:LHGHUKROXQJ�YRQ�3UR]HVVHQ�RGHU�3UR]H�VFKULWWHQ�ZHUGHQ�QXU�3HUVRQDOQXPPHUQ
YHUDUEHLWHW��GLH�QLFKW�GHQ�6WDWXV�HUIROJUHLFK�RGHU�GHQ�6WDWXV�QLFKW�VHOHNWLHUW�KDEHQ��8P
HUIROJUHLFK�YHUDUEHLWHWH�3HUVRQDOQXPPHUQ�VHOHNWLHUHQ�XQG�LKUH�%HDUEHLWXQJ�ZLHGHUKROHQ�]X
N|QQHQ��P�VVHQ�6LH�GHQ�6WDWXV�GHU�3HUVRQDOQXPPHUQ�lQGHUQ�

'HU�6WDWXV�NDQQ�QXU�]XU�FNJHVHW]W�ZHUGHQ��ZHQQ�6LH�LQ�GHU�.DWHJRULH�GHV
EHWUHIIHQGHQ�3UR]H�VFKULWWHV�GDV�=XU�FNVHW]HQ�GHV�6WDWXV�]XJHODVVHQ�KDEHQ�
:HLWHU�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�(LJHQVFKDIWHQ�HLQHV�3UR]H�VFKULWWV�IHVWOHJHQ
>6HLWH����@�

9RUDXVVHW]XQJ
6LH�KDEHQ�LQ�GHU�+5�3UR]H��:RUNEHQFK�HLQHQ�3UR]H��JHVWDUWHW�>6HLWH����@�

9RUJHKHQVZHLVH
��� 0DUNLHUHQ�6LH�GLH�HQWVSUHFKHQGH�(EHQH�LP�3UR]H��

��� :lKOHQ�6LH�%HDUEHLWHQ�→�3HUVRQDOQXPPHU�→�$XI�
IHKOHUKDIW
�VHW]HQ�

6LH�KDEHQ�I�U�GHQ�3UR]H�VFKULWW�$EUHFKQXQJ�GHQ�:HUW�HLQHU�/RKQDUW�LQ�HLQHU�7DEHOOH
JHlQGHUW��'LH�YRQ�GLHVHU�bQGHUXQJ�EHWURIIHQHQ�3HUVRQDOQXPPHUQ�ZHUGHQ�QLFKW�LP
0DWFKFRGH�:��.RUUHNWXUODXI�$EUHFKQXQJ��JHVDPPHOW��VROOHQ�EHL�HLQHU�:LHGHUKROXQJ
DEHU�GHQQRFK�NRUUHNW�DEJHUHFKQHW�ZHUGHQ��6HW]HQ�6LH�GHQ�6WDWXV�DXI�IHKOHUKDIW�XQG
VWDUWHQ�6LH�GHQ�3UR]H��HUQHXW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%UXWWR

��� $SULO�����

%UXWWR

(LQVDW]P|JOLFKNHLWHQ
,P�%UXWWRWHLO�GHU�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG�ZLUG�JHPl��JHVHW]OLFKHQ�XQG�WDULIOLFKHQ
%HVWLPPXQJHQ�VRZLH�EHWULHEOLFKHQ�9HUHLQEDUXQJHQ�GDV�%UXWWRHQWJHOW�GHU�0LWDUEHLWHU�HUPLWWHOW�

)XQNWLRQVXPIDQJ
=XU�(UPLWWOXQJ�GHV�%UXWWRHQWJHOWHV�ZHUGHQ�GLH�JHVSHLFKHUWHQ�6WDPP��XQG�=HLWGDWHQ�DXVJHZHUWHW
VRZLH�GLH�YHUVFKLHGHQHQ�%H��XQG�$E]�JH�GHV�0LWDUEHLWHUV�KHUDQJH]RJHQ�

$EKlQJLJ�YRQ�GHQ�JHVHW]OLFKHQ��WDULIOLFKHQ�XQG�EHWULHEVLQWHUQHQ�%HVWLPPXQJHQ�ZHUGHQ�HLQ]HOQH
%UXWWRZHUWH�]X�%HPHVVXQJVJUXQGODJHQ�]XVDPPHQJHID�W��'LHVH�%UXWWR]XVDPPHQIDVVXQJHQ
ZHUGHQ�]XU�%HUHFKQXQJ�ZHLWHUHU�*U|�HQ�YHUZHQGHW��:LFKWLJH�%UXWWR]XVDPPHQIDVVXQJHQ�VLQG
EHLVSLHOVZHLVH�GDV�6R]LDOYHUVLFKHUXQJV��XQG�6WHXHUEUXWWR�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQ

$SULO����� ���

/RKQDUWHQ

'HILQLWLRQ
2EMHNWH�GHU�3HUVRQDODEUHFKQXQJ�XQG�GHU�3HUVRQDODGPLQLVWUDWLRQ�]XU�'LIIHUHQ]LHUXQJ�YRQ
*HOGEHWUlJHQ�RGHU�=HLWHLQKHLWHQ��GLH�LQ�XQWHUVFKLHGOLFKHU�:HLVH�]XU�%HUHFKQXQJ�GHV�(QWJHOWV�I�U
GLH�0LWDUEHLWHU�YHUZHQGHW�ZHUGHQ��0LW�+LOIH�YRQ�/RKQDUWHQ�>([WHUQ@�ZHUGHQ�LP�6$3�6\VWHP
%HWUlJH�RGHU�=HLWHLQKHLWHQ�YRQHLQDQGHU�DEJHJUHQ]W��GLH�XQWHUVFKLHGOLFKHQ
EHWULHEVZLUWVFKDIWOLFKHQ�=ZHFNHQ�GLHQHQ�XQG�ZlKUHQG�HLQHV�$EUHFKQXQJVODXIV�YRP�6\VWHP
XQWHUVFKLHGOLFK�YHUDUEHLWHW�ZHUGHQ�

'LH�/RKQDUW�7DULIJHKDOW�KDW�HLQHQ�DQGHUHQ�EHWULHEVZLUWVFKDIWOLFKHQ�+LQWHUJUXQG�DOV
GLH�/RKQDUW�*HZHUNVFKDIWVEHLWUDJ�

,Q�GLH�/RKQDUW�0HKUDUEHLW�JHEHQ�6LH�HLQH�$Q]DKO�YRQ�6WXQGHQ�HLQ��6LH�ZLUG�ZlKUHQG
GHV�$EUHFKQXQJVODXIV�DQGHUV�EHKDQGHOW�DOV�GLH�/RKQDUW�0RQDWVJHKDOW��GLH�HLQHQ
%HWUDJ�HQWKlOW�

'LH�/RKQDUW�0HKUDUEHLWVVWXQGH�IOLH�W�LQ�HLQH�DQGHUH�'XUFKVFKQLWWVJUXQGODJH�>([WHUQ@
HLQ�DOV�GLH�/RKQDUW�)HLHUWDJV]XVFKODJ�

'LH�6WDQGDUGDXVOLHIHUXQJ�GHV�6$3�6\VWHPV�HQWKlOW�HLQHQ�/RKQDUWHQNDWDORJ�>6HLWH����@�PLW
YLHOHQ�XQWHUVFKLHGOLFKHQ�/RKQDUWHQ�I�U�YHUVFKLHGHQH�EHWULHEVZLUWVFKDIWOLFKH�$XIJDEHQ�

9HUZHQGXQJ
(V�JLEW�]ZHL�.DWHJRULHQ�YRQ�/RKQDUWHQ�

•� 3ULPlUORKQDUWHQ

=X�GHQ�3ULPlUORKQDUWHQ�]lKOHQ

−� 'LDORJORKQDUWHQ�>6HLWH����@��GLH�6LH�EHL�GHU�6WDPPGDWHQSIOHJH�LQ�GHQ�,QIRWS\HQ
HLQJHEHQ

−� =HLWORKQDUWHQ�>6HLWH����@��GLH�GDV�6\VWHP�DQKDQG�YRQ�=HLWLQIRUPDWLRQHQ�ELOGHW�RGHU�GLH
6LH�LP�'LDORJ�HLQJHEHQ

•� 6HNXQGlUORKQDUWHQ

6HNXQGlUORKQDUWHQ�>6HLWH����@�VLQG�WHFKQLVFKH�/RKQDUWHQ��GLH�GDV�6\VWHP�LQ�GHU
3HUVRQDODEUHFKQXQJ�ZlKUHQG�GHV�$EUHFKQXQJVODXIV�HU]HXJW�

'LHVH�/RKQDUWHQ�GLHQHQ�LP�6$3�6\VWHP�XQWHUVFKLHGOLFKHQ�=ZHFNHQ�

•� 7\SLVFKHUZHLVH�ZLUG�HLQH�/RKQDUW�PLW�HLQHP�*HOGEHWUDJ�EHZHUWHW��GHU�DQ�GHQ�0LWDUEHLWHU
DXVEH]DKOW�RGHU�YRQ�LKP�HLQEHKDOWHQ�ZHUGHQ�VROO�

•� 6LH�NDQQ�GD]X�GLHQHQ��PHKUHUH�%HWUlJH�I�U�VWDWLVWLVFKH�$XVZHUWXQJHQ�]X�NXPXOLHUHQ�

•� 6LH�NDQQ�YRP�6\VWHP�LQ�GHU�3HUVRQDODEUHFKQXQJ�YHUZHQGHW�ZHUGHQ��XP
=ZLVFKHQHUJHEQLVVH�WHPSRUlU�]X�VSHLFKHUQ�XQG�YRQ�HLQHP�$UEHLWVVFKULWW�LQ�GHQ�QlFKVWHQ
�EHU]XOHLWHQ�

'LH�EHWULHEVZLUWVFKDIWOLFKH�$XIJDEH�HLQHU�/RKQDUW�EHVWLPPW��RE�VLH�LP�'LDORJ�HLQJHJHEHQ�RGHU
YRP�6\VWHP�HU]HXJW�ZLUG�XQG�ZLH�VLH�LQ�GHU�$EUHFKQXQJ�YHUDUEHLWHW�ZLUG�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQDUWHQ

��� $SULO�����

'LH�/RKQDUW�7DULIJHKDOW�GLHQW�GD]X��HLQHP�0LWDUEHLWHU�VHLQ�WDULIYHUWUDJOLFK
IHVWJHOHJWHV�*HKDOW�]X]XZHLVHQ��6LH�ZLUG�GDKHU�DOV�'LDORJORKQDUW�LP�,QIRW\S
%DVLVEH]�JH��������HLQJHJHEHQ�

'LH�/RKQDUW�*HVDPWEUXWWR�GLHQW�GD]X��DOOH�/RKQDUWHQ�]X�NXPXOLHUHQ��GLH�]XP
*HVDPWEUXWWR�HLQHV�0LWDUEHLWHUV�JHK|UHQ��6LH�ZLUG�GDKHU�DOV�6HNXQGlUORKQDUW�YRP
6\VWHP�ZlKUHQG�GHU�$EUHFKQXQJ�HU]HXJW�

'LH�/RKQDUW�7DULIJHKDOW�IOLH�W�ZlKUHQG�GHV�$EUHFKQXQJVODXIV�LQ�GLH�/RKQDUW
*HVDPWEUXWWR�HLQ�

6WUXNWXU

)HOGHU

(LQH�/RKQDUW�EHVWHKW�DXV�IROJHQGHQ�)HOGHUQ�

•� $07��%HWUDJ�

(QWKlOW�]�%��EHL�HLQHU�/RKQDUW�ZLH�GHP�7DULIJHKDOW�GHQ�%HWUDJ��GHQ�GHU�0LWDUEHLWHU
HUKDOWHQ�VROO�

•� 57(��%HWUDJ�SUR�(LQKHLW�

(QWKlOW�GLH�%HZHUWXQJVJUXQGODJH�>([WHUQ@��EHL�HLQHU�6WXQGHQORKQDUW�DOVR�]�%��GHQ
6WXQGHQVDW]��GHU�ZlKUHQG�GHV�$EUHFKQXQJVODXIV�PLW�GHU�$Q]DKO�GHU�YRP�0LWDUEHLWHU
JHOHLVWHWHQ�$UEHLWVVWXQGHQ�PXOWLSOL]LHUW�ZHUGHQ�VROO�

•� 180��$Q]DKO�

(QWKlOW�]�%��EHL�HLQHU�=HLWORKQDUW�HLQH�$Q]DKO�YRQ�=HLWHLQKHLWHQ�ZLH�6WXQGHQ��GLH�ZlKUHQG
GHV�$EUHFKQXQJVODXIV�PLW�GHU�%HZHUWXQJVJUXQGODJH�PXOWLSOL]LHUW�ZHUGHQ�VROO��GLH�6LH�LP
&XVWRPL]LQJ�I�U�GLHVH�=HLWORKQDUW�IHVWJHOHJW�KDEHQ�

-H�QDFK�/RKQDUW�NDQQ�HLQHV�GHU�)HOGHU�JHI�OOW�VHLQ��RGHU�HV�N|QQHQ�$QJDEHQ�LQ�]ZHL�RGHU�DOOHQ
)HOGHUQ�YRUKDQGHQ�VHLQ�

/RKQDUWHQHLJHQVFKDIWHQ

(LQH�/RKQDUW�LVW�GXUFK�IROJHQGH�(LJHQVFKDIWHQ�JHNHQQ]HLFKQHW�

•� (LJHQVFKDIWHQ��GLH�GLH�(LQJDEH�GHU�/RKQDUW�LP�'LDORJ�VWHXHUQ��]�%�

−� (LQJDEH]XOlVVLJNHLW��SUR�,QIRW\S��3HUVRQDOEHUHLFK�XQG�0LWDUEHLWHUNUHLV�

−� %HKDQGOXQJ�GHU�/RKQDUW�DOV�%H]XJ�RGHU�DOV�$E]XJ

−� GLUHNWH�RGHU�LQGLUHNWH�%HZHUWXQJ

−� hEHUVFKUHLEEDUNHLW�GHV�%HWUDJHV�EHL�LQGLUHNWHU�%HZHUWXQJ

−� 5XQGXQJVZXQVFK

•� (LJHQVFKDIWHQ��GLH�IHVWOHJHQ��ZLH�GLH�/RKQDUW�EHL�GHU�$EUHFKQXQJ�E]Z��GHU�$XVZHUWXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�EHKDQGHOW�ZLUG��]�%�

−� 9HUDUEHLWXQJVNODVVH�>6HLWH����@

−� $XVZHUWXQJVNODVVH�>6HLWH����@
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/RKQDUWHQ

$SULO����� ���

−� .XPXODWLRQVORKQDUW�>([WHUQ@��LQ�GLH�GLH�/RKQDUW�HLQIOLH�HQ�VROO

−� 'XUFKVFKQLWWVJUXQGODJH��LQ�GLH�GLH�/RKQDUW�HLQIOLH�HQ�VROO

−� %HZHUWXQJVJUXQGODJH��LQ�GLH�GLH�/RKQDUW�HLQIOLH�HQ�VROO

/RKQDUWHQJUXSSHQ

0HKUHUH�JOHLFKDUWLJH�/RKQDUWHQ�VLQG�LQ�/RKQDUWHQJUXSSHQ�>([WHUQ@�]XVDPPHQJHID�W�

6LHKH�DXFK�

=XRUGQHQ�YRQ�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ�>6HLWH����@

/RKQDUWHQYHUZHQGXQJ�>6HLWH����@

/RKQDUWHQEHZHUWXQJ�>6HLWH����@
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'LDORJORKQDUW

��� $SULO�����

'LDORJORKQDUW

'HILQLWLRQ
3ULPlUORKQDUW��GLH�6LH�LP�'LDORJ�HLQJHEHQ�

9HUZHQGXQJ
(LQH�'LDORJORKQDUW�JHEHQ�6LH�LP�6$3�6\VWHP�]�%��LQ�IROJHQGHQ�,QIRW\SHQ�HLQ�

•� ,QIRW\S�%DVLVEH]�JH�������

•� ,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH�������

•� ,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ�������

•� ,QIRW\S�(QWJHOWEHOHJH�������

•� ,QIRW\S�([WHUQH�hEHUZHLVXQJHQ�������

•� ,QIRW\S�=HLWNRQWLQJHQWDEJHOWXQJHQ�������

,Q�HLQLJHQ�,QIRW\SHQ�GHU�3HUVRQDO]HLWZLUWVFKDIW�N|QQHQ�6LH�HLQH�DEZHLFKHQGH�%H]DKOXQJ�>6HLWH
���@�IHVWOHJHQ��$XFK�KLHUEHL�JHEHQ�6LH�HLQH�/RKQDUW�HLQ�

1HEHQ�GLHVHQ�LQWHUQDWLRQDO�YHUZHQGHWHQ�,QIRW\SHQ�JLEW�HV�]XVlW]OLFK�ZHLWHUH��QDWLRQDO
YHUZHQGHWH�,QIRW\SHQ�

'LH�'LDORJORKQDUWHQ�ZHUGHQ�DXI�XQWHUVFKLHGOLFKH�$UW�XQG�:HLVH�EHZHUWHW�>6HLWH����@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

=HLWORKQDUW

$SULO����� ���

=HLWORKQDUW

'HILQLWLRQ
3ULPlUORKQDUW��GLH

•� GDV�6\VWHP�DQKDQG�YRQ�=HLWGDWHQLQIRUPDWLRQHQ�]XU�9HUI�JXQJ�VWHOOW��ZHQQ�EHVWLPPWH
%HGLQJXQJHQ�HUI�OOW�VLQG��GLH�6LH�YRUKHU�IHVWJHOHJW�KDEHQ

•� 6LH�LP�'LDORJ�HLQJHEHQ

9HUZHQGXQJ
=HLWORKQDUWHQ�ZHUGHQ�YRP�6\VWHP�EHL�GHU�=HLWDXVZHUWXQJ��EHU�GLH�=HLWORKQDUWHQDXVZDKO�>6HLWH
���@�DXVJHZlKOW�

=HLWORKQDUWHQ�IOLH�HQ�OHGLJOLFK�PLW�HLQHU�$Q]DKO��LQ�GHU�5HJHO�6WXQGHQ��LQ�GLH�$EUHFKQXQJ�HLQ�XQG
ZHUGHQ�HUVW�GDQQ�EHZHUWHW�>6HLWH����@�

%HLVSLHO
'LH�6WDQGDUGDXVOLHIHUXQJ�HQWKlOW�HLQH�0XVWHUORKQDUW�0HKUDUEHLWV]XVFKODJ������,P�&XVWRPL]LQJ
GHILQLHUHQ�6LH�%HGLQJXQJHQ��GLH�HUI�OOW�VHLQ�P�VVHQ��GDPLW�HLQ�0LWDUEHLWHU�GLH�=HLWORKQDUW
0HKUDUEHLWV]XVFKODJ�����HUKlOW�

6ROFKH�%HGLQJXQJHQ�N|QQHQ�IROJHQGH�VHLQ�

•� 'HU�0LWDUEHLWHU�PX��PLQGHVWHQV���hEHUVWXQGHQ�JHOHLVWHW�KDEHQ�

•� 'HU�0LWDUEHLWHU�PX��DQ�HLQHP�:RFKHQHQGH�JHDUEHLWHW�KDEHQ�

•� 'HU�0LWDUEHLWHU�PX��DQ�HLQHP�)HLHUWDJ�JHDUEHLWHW�KDEHQ�

:HQQ�GLH�YRQ�,KQHQ�GHILQLHUWHQ�%HGLQJXQJHQ�HUI�OOW�VLQG��ZlKOW�GDV�6\VWHP�GLH�=HLWORKQDUW
0HKUDUEHLWV]XVFKODJ�����DXWRPDWLVFK�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�DXV�
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6HNXQGlUORKQDUW

��� $SULO�����

6HNXQGlUORKQDUW

'HILQLWLRQ
9RP�6\VWHP�HU]HXJWH�WHFKQLVFKH�/RKQDUW�

9HUZHQGXQJ
6HNXQGlUORKQDUWHQ�JHEHQ�6LH�QLFKW�LP�'LDORJ�HLQ��6LH�ZHUGHQ�YRP�6\VWHP�ZlKUHQG�GHV
$EUHFKQXQJVODXIV�HU]HXJW�E]Z��YRQ�EHVWLPPWHQ�)DNWRUHQ�DEJHOHLWHW�

6HNXQGlUORKQDUWHQ�VLQG�DXFK�/RKQDUWHQ��GLH�PHKUHUH�/RKQDUWHQ�NXPXOLHUHQ�RGHU
=ZLVFKHQHUJHEQLVVH�WHPSRUlU�VSHLFKHUQ�

6WUXNWXU
'HU�WHFKQLVFKH�1DPH�HLQHU�6HNXQGlUORKQDUW�EHJLQQW�LPPHU�PLW�GHP�=HLFKHQ�6FKUlJVWULFK�����
]�%�������

%HLVSLHO
'LH�6WDQGDUGDXVOLHIHUXQJ�HQWKlOW�GLH�6HNXQGlUORKQDUW�������*HVDPWEUXWWR���'LHVH
6HNXQGlUORKQDUW�HQWVWHKW�EHL�GHU�$EUHFKQXQJ��LQGHP�GDV�6\VWHP�DOOH�/RKQDUWHQ�NXPXOLHUW��GLH
]XP�*HVDPWEUXWWR�HLQHV�0LWDUEHLWHUV�JHK|UHQ�
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9HUDUEHLWXQJVNODVVH

$SULO����� ���

9HUDUEHLWXQJVNODVVH

'HILQLWLRQ
(LJHQVFKDIW�HLQHU�/RKQDUW��GLH�LKUH�9HUDUEHLWXQJ�EHL�GHU�$EUHFKQXQJ�VWHXHUW�

9HUZHQGXQJ
)�U�GLH�XQWHUVFKLHGOLFKHQ�9HUDUEHLWXQJVVFKULWWH�LQQHUKDOE�GHU�$EUHFKQXQJ�JLEW�HV�YHUVFKLHGHQH
9HUDUEHLWXQJVNODVVHQ��:lKUHQG�GHV�$EUHFKQXQJVODXIV�EHKDQGHOW�GDV�6\VWHP�LQ�HLQHP
EHVWLPPWHQ�9HUDUEHLWXQJVVFKULWW�HLQH�/RKQDUW�HQWVSUHFKHQG�LKUHU�LQGLYLGXHOOHQ�$XVSUlJXQJ�LQ�GHU
MHZHLOLJHQ�9HUDUEHLWXQJVNODVVH�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�9HUDUEHLWXQJVNODVVHQ�PLW�XQWHUVFKLHGOLFKHQ�$XVSUlJXQJHQ
HQWKDOWHQ��,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG�→�8PIHOG�GHU�/RKQDUWHQSIOHJH
→�9HUDUEHLWXQJVNODVVHQ�XQG�$XVZHUWXQJVNODVVHQ�→�9HUDUEHLWXQJVNODVVH�XQG�GHUHQ
$XVSUlJXQJHQ�SIOHJHQ�>([WHUQ@�N|QQHQ�6LH�DXFK�NXQGHQHLJHQH�9HUDUEHLWXQJVNODVVHQ�XQG
$XVSUlJXQJHQ�DQOHJHQ�

6WUXNWXU
(LQH�9HUDUEHLWXQJVNODVVH�KDW�XQWHUVFKLHGOLFKH�$XVSUlJXQJHQ�

%HLVSLHO
,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VWHXHUW�GLH�9HUDUEHLWXQJVNODVVH����GDV�9HUKDOWHQ�HLQHU�/RKQDUW
EH]�JOLFK�LKUHU�%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�

'LH�6WDQGDUGDXVOLHIHUXQJ�Ol�W�I�U�GLH�9HUDUEHLWXQJVNODVVH����IROJHQGH�$XVSUlJXQJHQ�]X�

•� $XVSUlJXQJ����)RUPHOUDKPHQ�I�U�'XUFKVFKQLWWH�GHU�OHW]WHQ���0RQDWH

•� $XVSUlJXQJ����)RUPHOUDKPHQ�I�U�'XUFKVFKQLWWH�GHU�OHW]WHQ����0RQDWH
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$XVZHUWXQJVNODVVH

��� $SULO�����

$XVZHUWXQJVNODVVH

'HILQLWLRQ
(LJHQVFKDIW�HLQHU�/RKQDUW��GLH�LKUH�9HUDUEHLWXQJ�EHL�GHU�$XVZHUWXQJ�XQG�GHU�'DUVWHOOXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�VWHXHUW�

9HUZHQGXQJ
)�U�GLH�XQWHUVFKLHGOLFKHQ�9HUDUEHLWXQJVVFKULWWH�LQQHUKDOE�GHU�$XVZHUWXQJ�XQG�'DUVWHOOXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�VWHKHQ�YHUVFKLHGHQH�$XVZHUWXQJVNODVVHQ�]XU�9HUI�JXQJ��%HL�GHU
$XVZHUWXQJ�EHKDQGHOW�GDV�6\VWHP�LQ�HLQHP�EHVWLPPWHQ�9HUDUEHLWXQJVVFKULWW�HLQH�/RKQDUW
HQWVSUHFKHQG�LKUHU�LQGLYLGXHOOHQ�$XVSUlJXQJ�LQ�GHU�MHZHLOLJHQ�$XVZHUWXQJVNODVVH�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�$XVZHUWXQJVNODVVHQ�PLW�XQWHUVFKLHGOLFKHQ�$XVSUlJXQJHQ
HQWKDOWHQ��,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG�→�8PIHOG�GHU�/RKQDUWHQSIOHJH
→�9HUDUEHLWXQJVNODVVHQ�XQG�$XVZHUWXQJVNODVVHQ�→�$XVZHUWXQJVNODVVH�XQG�GHUHQ
$XVSUlJXQJHQ�SIOHJHQ�>([WHUQ@�N|QQHQ�6LH�DXFK�NXQGHQHLJHQH�$XVZHUWXQJVNODVVHQ�XQG
$XVSUlJXQJHQ�DQOHJHQ�

6WUXNWXU
(LQH�$XVZHUWXQJVNODVVH�KDW�XQWHUVFKLHGOLFKH�$XVSUlJXQJHQ�

%HLVSLHO
,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VWHXHUQ�GLH�$XVSUlJXQJHQ�GHU�$XVZHUWXQJVNODVVH����GHQ�'UXFN
HLQHU�/RKQDUW�DXI�GHP�)RUPXODU�

•� $XVSUlJXQJ�����NHLQ�'UXFN�DXI�GHP�)RUPXODU

•� $XVSUlJXQJ�����'UXFN�GHU�SHUV|QOLFKHQ�%H��$E]�JH

•� $XVSUlJXQJ�����'UXFN�GHU�/RKQDUWHQ��GLH�LQ�GDV�*HVDPWEUXWWR�HLQIOLH�HQ

•� $XVSUlJXQJ�����'UXFN�GHU�/RKQDUWHQ�DXV�=HLWEH]�JHQ��GLH�LQ�GDV�*HVDPWEUXWWR�HLQIOLH�HQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQNRSLHUHU

$SULO����� ���

/RKQDUWHQNRSLHUHU

'HILQLWLRQ
:HUN]HXJ�]XU�(UVWHOOXQJ�GHV�NXQGHQHLJHQHQ�/RKQDUWHQNDWDORJV�>6HLWH����@�

9HUZHQGXQJ

:LH�HPSIHKOHQ��GHQ�/RKQDUWHQNRSLHUHU�DXVVFKOLH�OLFK�LP�5DKPHQ�GHV�&XVWRPL]LQJV
HLQ]XVHW]HQ��7UDQVDNWLRQ�2+�����(U�VWHKW�,KQHQ�GRUW�LQ�DOOHQ�$UEHLWVVFKULWWHQ�]XU
9HUI�JXQJ��LQ�GHQHQ�6LH�/RKQDUWHQ�NRSLHUHQ��6LH�ILQGHQ�LKQ�]�%��LP�&XVWRPL]LQJ�GHU
3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG�→�8PIHOG�GHU�/RKQDUWHQSIOHJH�→
/RKQDUWHQNDWDORJ�HUVWHOOHQ�

6LH�N|QQHQ�GHQ�/RKQDUWHQNRSLHUHU�DXFK�DX�HUKDOE�GHV�&XVWRPL]LQJV�PLW�GHU
7UDQVDNWLRQ�38���DXIUXIHQ�

'HU�/RKQDUWHQNRSLHUHU�VWHOOW�,KQHQ�IROJHQGH�)XQNWLRQHQ�]XU�9HUI�JXQJ�

•� /RKQDUWHQ�NRSLHUHQ

6LH�NRSLHUHQ�GLH�0XVWHUORKQDUWHQ��GLH�LQ�GHU�6WDQGDUGDXVOLHIHUXQJ�HQWKDOWHQ�VLQG��LQ�GHQ
NXQGHQHLJHQHQ�1DPHQVUDXP��$XI�GLHVH�:HLVH�HUVWHOOHQ�6LH�LKUHQ�NXQGHQHLJHQHQ
/RKQDUWHQNDWDORJ�

•� /RKQDUWHQ�]HLWOLFK�DEJUHQ]HQ�RGHU�O|VFKHQ

6LH�N|QQHQ�NXQGHQHLJHQH�/RKQDUWHQ��GLH�6LH�QLFKW�PHKU�EHQ|WLJHQ��]HLWOLFK�DEJUHQ]HQ
RGHU�O|VFKHQ�

/|VFKHQ�6LH�QLH�6$3�0XVWHUORKQDUWHQ�

/|VFKHQ�6LH�NXQGHQHLJHQH�/RKQDUWHQ�QLH�LP�3URGXNWLYV\VWHP��VRQGHUQ�K|FKVWHQV
LP�7HVWV\VWHP�

:LU�HPSIHKOHQ��NXQGHQHLJHQH�/RKQDUWHQ�QLFKW�]X�O|VFKHQ�RGHU�]HLWOLFK
DE]XJUHQ]HQ��VRQGHUQ�VLH�VWDWW�GHVVHQ�LQ�NHLQHP�,QIRW\S�PHKU�]XU�(LQJDEH
]X]XODVVHQ��'LH�/RKQDUW�NDQQ�GDQQ�LQ�,KUHP�6\VWHP�QLFKW�PHKU�YHUZHQGHW�ZHUGHQ�
6LH�YHUPHLGHQ�MHGRFK�GLH�3UREOHPH��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�/|VFKHQ�XQG
$EJUHQ]HQ�YRQ�/RKQDUWHQ�HQWVWHKHQ�N|QQHQ�

•� 9ROOVWlQGLJNHLW�YRQ�/RKQDUWHQ�SU�IHQ

'LH�/RKQDUWHQ�VLQG�LQ�7DEHOOHQ�DEJHOHJW��'LH�7DEHOOH�7���:��/RKQDUWHQEHZHUWXQJ��LVW
HLQH�]HQWUDOH�7DEHOOH��LQ�GHU�DOOH�NXQGHQHLJHQHQ�/RKQDUWHQ�HQWKDOWHQ�VHLQ�P�VVHQ��,Q
HLQHP�7HVWODXI�N|QQHQ�6LH�SU�IHQ��RE�/RKQDUWHQ�DXV�DQGHUHQ�7DEHOOHQ�DXFK�LQ�GHU
7DEHOOH�7���:�HQWKDOWHQ�VLQG��6LH�HUKDOWHQ�HLQH�/LVWH�DOOHU�/RKQDUWHQ��GLH�QLFKW�LQ�GHU
7DEHOOH�7���:�HQWKDOWHQ�VLQG�

•� 'RNXPHQWDWLRQ�]XU�0XVWHUORKQDUW



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQDUWHQNRSLHUHU

��� $SULO�����

:HQQ�6LH�HLQH�0XVWHUORKQDUW�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUHQ��NRSLHUW�GDV
6\VWHP�DXFK�GLH�'RNXPHQWDWLRQ�GD]X��6LH�N|QQHQ�GLH�'RNXPHQWDWLRQ�GHU
NXQGHQHLJHQHQ�/RKQDUW�PLW�GHU�7UDQVDNWLRQ�3'6<��+5�'RNXPHQWDWLRQVSIOHJH��lQGHUQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQNDWDORJ

$SULO����� ���

/RKQDUWHQNDWDORJ

'HILQLWLRQ
9HU]HLFKQLV�DOOHU�/RKQDUWHQ��GLH�LQ�GHU�3HUVRQDODEUHFKQXQJ�YHUZHQGHW�ZHUGHQ�

9HUZHQGXQJ
'HU�/RKQDUWHQNDWDORJ�HQWKlOW�LQ�GHU�6WDQGDUGDXVOLHIHUXQJ�0XVWHUORKQDUWHQ�>([WHUQ@��GLH�I�U�GHQ
$EODXI�GHU�3HUVRQDODEUHFKQXQJ�NRQILJXULHUW�VLQG��6LH�HU]HXJHQ�,KUH�HLJHQHQ�/RKQDUWHQ��LQGHP
6LH�GLH�0XVWHUORKQDUWHQ�LQ�,KUHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUHQ��'LH�.RSLHQ�SDVVHQ�6LH
GDQQ�,KUHQ�ILUPHQVSH]LILVFKHQ�$QIRUGHUXQJHQ�DQ�

9HUZHQGHQ�6LH�LQ�,KUHU�3URGXNWLYDEUHFKQXQJ�QXU�NXQGHQHLJHQH�/RKQDUWHQ�>([WHUQ@�

6LH�EHDUEHLWHQ�GHQ�/RKQDUWHQNDWDORJ�X�D�

•� LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ�>([WHUQ@�MHZHLOV�SUR
,QIRW\S

•� LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG�GHU�/RKQDUWHQSIOHJH�→
/RKQDUWHQNDWDORJ�HUVWHOOHQ�>([WHUQ@�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU
$EUHFKQXQJVGDWHQ�→�/RKQDUWHQNRQ]HSW�>([WHUQ@�

6WUXNWXU
•� 6$3�/RKQDUWHQNDWDORJ

(U�EHLQKDOWHW�DOOH�3ULPlUORKQDUWHQ�XQG�6HNXQGlUORKQDUWHQ��GLH�I�U�GLH
3HUVRQDODEUHFKQXQJ�EHQ|WLJW�ZHUGHQ�

•� .XQGHQHLJHQHU�/RKQDUWHQNDWDORJ

'HQ�NXQGHQHLJHQHQ�/RKQDUWHQNDWDORJ�HUVWHOOHQ�6LH�LP�&XVWRPL]LQJ��LQGHP�6LH�GLH�6$3�
0XVWHUORKQDUWHQ�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UVWHOOHQ�GHV�NXQGHQHLJHQHQ�/RKQDUWHQNDWDORJV

��� $SULO�����

(UVWHOOHQ�GHV�NXQGHQHLJHQHQ�/RKQDUWHQNDWDORJV

9HUZHQGXQJ
0LW�+LOIH�GHV�/RKQDUWHQNRSLHUHUV�>6HLWH����@�HUVWHOOHQ�6LH�DXV�GHP�YRQ�6$3�DXVJHOLHIHUWHQ
/RKQDUWHQNDWDORJ��GHU�VlPWOLFKH�0XVWHUORKQDUWHQ�HQWKlOW��,KUHQ�HLJHQHQ�/RKQDUWHQNDWDORJ��'D]X
NRSLHUHQ�6LH�GLH�0XVWHUORKQDUWHQ�LQ�,KUHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�XQG�EHDUEHLWHQ
DQVFKOLH�HQG�GLH�NRSLHUWHQ�/RKQDUWHQ�HQWVSUHFKHQG�,KUHQ�$QIRUGHUXQJHQ�

:LU�HPSIHKOHQ��,KUHQ�NXQGHQHLJHQHQ�/RKQDUWHQNDWDORJ�DXVVFKOLH�OLFK�LP�5DKPHQ
GHV�&XVWRPL]LQJV�]X�HUVWHOOHQ��6R�YHUPHLGHQ�6LH��GD��6LH�ZLFKWLJH
&XVWRPL]LQJHLQVWHOOXQJHQ�YHUJHVVHQ��(LQLJH�/RKQDUWHQHLJHQVFKDIWHQ�VLQG�]�%�
EHUHLWV�YRUNRQILJXULHUW�XQG�G�UIHQ�DXV�JHVHW]OLFKHQ�*U�QGHQ�QLFKW�YHUlQGHUW�ZHUGHQ�

9RUDXVVHW]XQJHQ
9HUVFKDIIHQ�6LH�VLFK�HLQHQ�hEHUEOLFN��EHU�GLH�/RKQDUWHQ��GLH�6LH�LQ�,KUHP�8QWHUQHKPHQ
EHQ|WLJHQ�

)XQNWLRQVXPIDQJ
6LH�N|QQHQ�,KUHQ�/RKQDUWHQNDWDORJ�GXUFK�GDV�.RSLHUHQ�JDQ]HU�/RKQDUWHQJUXSSHQ�>([WHUQ@�RGHU
PLW�+LOIH�YRQ�3URWRW\SHQ�HUVWHOOHQ�

•� 0XVWHUORKQDUWHQ�HLQHU�/RKQDUWHQJUXSSH�NRSLHUHQ�>6HLWH����@

%HQXW]HQ�6LH�GLHVHV�9HUIDKUHQ��ZHQQ�6LH�ZHQLJ�(UIDKUXQJ�LP�8PJDQJ�PLW�GHP
/RKQDUWHQNDWDORJ�KDEHQ��(V�QLPPW�DOOHUGLQJV�YLHO�=HLW�LQ�$QVSUXFK��GD�6LH�MHGH�/RKQDUW�
GLH�6LH�YHUZHQGHQ�P|FKWHQ��HLQ]HOQ�NRQILJXULHUHQ�P�VVHQ�

•� 0XVWHUORKQDUW�DOV�3URWRW\S�NRSLHUHQ�>6HLWH����@

%HQXW]HQ�6LH�GLHVHV�9HUIDKUHQ��ZHQQ�6LH�HLQHQ�JHQDXHQ�hEHUEOLFN�GDU�EHU�KDEHQ��ZLH
6LH�/RKQDUWHQ�LQ�,KUHP�8QWHUQHKPHQ�HLQVHW]HQ�P|FKWHQ��(V�LVW�]HLWVSDUHQGHU��GD�6LH
ZHQLJHU�NXQGHQHLJHQH�/RKQDUWHQ�LQ�DOOHQ�(LQ]HOKHLWHQ�EHDUEHLWHQ�P�VVHQ�

$NWLYLWlWHQ
��� 6LH�NRSLHUHQ�GLH�0XVWHUORKQDUWHQ�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP��'DEHL�KDEHQ�6LH

IROJHQGH�0|JOLFKNHLWHQ�

−� 6LH�NRSLHUHQ�VlPWOLFKH�0XVWHUORKQDUWHQ�HLQHU�JDQ]HQ�/RKQDUWHQJUXSSH�

−� 6LH�NRSLHUHQ�HLQH�0XVWHUORKQDUW�DOV�3URWRW\S�>([WHUQ@�

−� 6LH�YHUZHQGHQ�HLQH�GHU�/RKQDUWHQ��GLH�6LH�LP�5DKPHQ�HLQHU�/RKQDUWHQJUXSSH�LQ�GHQ
NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUW�KDEHQ��DOV�3URWRW\S�

��� :HQQ�6LH�I�U�,KUH�NXQGHQHLJHQHQ�/RKQDUWHQ�(LJHQVFKDIWHQ�IHVWOHJHQ�ZROOHQ��GLH�YRQ�GHQHQ
GHU�0XVWHUORKQDUWHQ�DEZHLFKHQ��EHDUEHLWHQ�6LH�DQVFKOLH�HQG�GLH�/RKQDUWHQ�LP�+LQEOLFN�DXI

−� LKUH�'LDORJHLJHQVFKDIWHQ��]�%��GLH�(LQJDEH]XOlVVLJNHLW�SUR�,QIRW\S�

−� LKU�9HUKDOWHQ�LQ�GHU�$EUHFKQXQJ��]�%��9HUDUEHLWXQJVNODVVHQ�XQG�$XVZHUWXQJVNODVVHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UVWHOOHQ�GHV�NXQGHQHLJHQHQ�/RKQDUWHQNDWDORJV

$SULO����� ���

:HQQ�6LH�PLW�/RKQDUWHQJUXSSHQ�DUEHLWHQ��I�KUHQ�6LH�GLHVH�$XVSUlJXQJ�I�U�MHGH�/RKQDUW
GXUFK��ZHQQ�6LH�PLW�3URWRW\SHQ�DUEHLWHQ��I�U�MHGHQ�3URWRW\S�

��� :HQQ�6LH�HLQH�0XVWHUORKQDUW�DOV�3URWRW\S�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUW
KDEHQ��YHUYLHOIlOWLJHQ�6LH�QXQ�GLHVHQ�3URWRW\S��$XI�GLHVH�:HLVH�HU]HXJHQ�6LH�DXV�GHP
3URWRW\S�PHKUHUH�/RKQDUWHQ�PLW�GHQVHOEHQ�(LJHQVFKDIWHQ��'LH�.RSLHQ�GHV�3URWRW\SV�N|QQHQ
6LH�QRFK�NRUULJLHUHQ��XP�EHLVSLHOVZHLVH�GHQ�/RKQDUWHQWH[W�DQ]XSDVVHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0XVWHUORKQDUWHQ�HLQHU�/RKQDUWHQJUXSSH�NRSLHUHQ

��� $SULO�����

0XVWHUORKQDUWHQ�HLQHU�/RKQDUWHQJUXSSH�NRSLHUHQ
6LH�N|QQHQ�,KUHQ�NXQGHQHLJHQHQ�/RKQDUWHQNDWDORJ�HUVWHOOHQ��LQGHP�6LH�0XVWHUORKQDUWHQ�HLQHU
/RKQDUWHQJUXSSH�>([WHUQ@�DXV�GHP�6$3�/RKQDUWHQNDWDORJ�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP
NRSLHUHQ��6LH�N|QQHQ�DXFK�QXU�HLQHQ�7HLO�GHU�0XVWHUORKQDUWHQ�DXV�HLQHU�/RKQDUWHQJUXSSH
NRSLHUHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�.RSLHUHQ�LP�(LQVWLHJVELOG�GHV�/RKQDUWHQNRSLHUHUV�>6HLWH����@�

6LH�JHODQJHQ�DXI�GDV�%LOG�/RKQDUWHQ�NRSLHUHQ�

−� 'LH�)XQNWLRQ�7HVWODXI�LVW�DNWLY��:LU�HPSIHKOHQ��]XQlFKVW�HLQHQ�7HVWODXI�GXUFK]XI�KUHQ�

−� 8P�GHQ�/RKQDUWHQNRSLHUHU�SURGXNWLY�HLQ]XVHW]HQ��GHDNWLYLHUHQ�6LH�GLH�)XQNWLRQ�7HVWODXI�

��� :lKOHQ�6LH� �/RKQDUWHQJUXSSH��/RKQDUWHQJUXSSH�lQGHUQ��XQG�JHEHQ�6LH�HLQH
/RKQDUWHQJUXSSH�DQ�

'LH�/RKQDUWHQ�GLHVHU�/RKQDUWHQJUXSSH�ZHUGHQ�XQWHU�$QJDEH�YRQ�/DQJ��XQG�.XU]WH[W
DQJH]HLJW�

��� 0DUNLHUHQ�6LH�GLH�/RKQDUWHQ��GLH�6LH�NRSLHUHQ�ZROOHQ��XQG�ZlKOHQ�6LH� �&/$UW
�$XWRPDWLVFKH�=XRUGQXQJ�YRQ�&XVWRPL]LQJORKQDUWHQ��

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�/RKQDUWHQSIOHJH�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�ZlKOHQ�6LH� �

%HQXW]HQ�6LH�QXU�/RKQDUWHQQDPHQ�DXV�GHP�NXQGHQHLJHQHQ�1DPHQVUDXP��DOVR
1DPHQ��GLH�PLW�=LIIHUQ�EHJLQQHQ��6LH�N|QQHQ�GLH�NXQGHQHLJHQHQ�/RKQDUWHQQDPHQ
DXFK�HLQ]HOQ�HLQWUDJHQ�

'LH�NRSLHUWHQ�/RKQDUWHQ�ZHUGHQ�PLW�GHU�.RSLH�GHU�/DQJ��XQG�.XU]WH[WH�DQJH]HLJW�

��� 3DVVHQ�6LH�JHJHEHQHQIDOOV�GLH�/RKQDUWHQWH[WH�,KUHQ�$QIRUGHUXQJHQ�DQ�

��� 0DUNLHUHQ�6LH�GLH�/RKQDUWHQ��GLH�6LH�NRSLHUHQ�ZROOHQ��XQG�ZlKOHQ�6LH� �.RSLHUHQ�

(UJHEQLV
6LH�KDEHQ�0XVWHUORKQDUWHQ�DXV�HLQHU�/RKQDUWHQJUXSSH�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP
NRSLHUW��=XU�.RQWUROOH�ZLUG�,KQHQ�HLQH�/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ�>6HLWH����@�DQJH]HLJW�

,KUH�NXQGHQHLJHQHQ�/RKQDUWHQ�KDEHQ�GLHVHOEHQ�/RKQDUWHQHLJHQVFKDIWHQ�ZLH�GLH�6$3�
0XVWHUORKQDUWHQ��GLH�6LH�NRSLHUW�KDEHQ��'LHVH�(LJHQVFKDIWHQ�N|QQHQ�6LH�LP�&XVWRPL]LQJ�LQ�DOOHQ
$UEHLWVVFKULWWHQ�lQGHUQ��LQ�GHQHQ�6LH�/RKQDUWHQHLJHQVFKDIWHQ�EHDUEHLWHQ�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�VWHKW�,KQHQ�]�%��LP�.DSLWHO
$EUHFKQXQJVGDWHQ�SUR�,QIRW\S�GHU�$EVFKQLWW�/RKQDUWHQ�]XU�9HUI�JXQJ��+LHU�N|QQHQ
6LH�MHZHLOV�GLH�I�U�GLHVHQ�,QIRW\S�J�OWLJHQ�/RKQDUWHQ�EHDUEHLWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0XVWHUORKQDUWHQ�HLQHU�/RKQDUWHQJUXSSH�NRSLHUHQ

$SULO����� ���

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG�→�8PIHOG�GHU
/RKQDUWHQSIOHJH�→�/RKQDUWHQHLJHQVFKDIWHQ�SU�IHQ�>([WHUQ@�N|QQHQ�6LH�GLH
'LDORJHLJHQVFKDIWHQ�,KUHU�NXQGHQHLJHQHQ�6HNXQGlUORKQDUWHQ�lQGHUQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0XVWHUORKQDUW�DOV�3URWRW\S�NRSLHUHQ

��� $SULO�����

0XVWHUORKQDUW�DOV�3URWRW\S�NRSLHUHQ

9HUZHQGXQJ
:HQQ�HLQLJH�GHU�/RKQDUWHQ��GLH�6LH�EHQ|WLJHQ��lKQOLFKH�/RKQDUWHQHLJHQVFKDIWHQ�KDEHQ��N|QQHQ
6LH�3URWRW\SHQ�]XU�(UVWHOOXQJ�,KUHV�NXQGHQHLJHQHQ�/RKQDUWHQNDWDORJV�QXW]HQ��6LH�NRSLHUHQ
GDEHL�HLQH�0XVWHUORKQDUW�DXV�HLQHU�/RKQDUWHQJUXSSH�GHV�6$3�/RKQDUWHQNDWDORJV�DOV�3URWRW\S�LQ
GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP��'LH�/RKQDUWHQHLJHQVFKDIWHQ�GHV�3URWRW\SV�N|QQHQ�6LH�,KUHQ
XQWHUQHKPHQVVSH]LILVFKHQ�$QIRUGHUXQJHQ�DQSDVVHQ��'DQDFK�HU]HXJHQ�6LH�GLH�UHVWOLFKHQ
NXQGHQHLJHQHQ�/RKQDUWHQ�GLHVHU�/RKQDUWHQJUXSSH��LQGHP�GHQ�3URWRW\S�PHKUPDOV�NRSLHUHQ�

:HQQ�6LH�GLHVHV�9HUIDKUHQ�YHUZHQGHQ�ZROOHQ��VROOWHQ�6LH�HLQHQ�JHQDXHQ�hEHUEOLFN
GDU�EHU�KDEHQ��ZLH�6LH�LQ�,KUHP�8QWHUQHKPHQ�/RKQDUWHQ�HLQVHW]HQ�ZROOHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�.RSLHUHQ�LP�(LQVWLHJVELOG�GHV�/RKQDUWHQNRSLHUHUV�>6HLWH����@�

6LH�JHODQJHQ�DXI�GDV�%LOG�/RKQDUWHQ�NRSLHUHQ�

−� 'LH�)XQNWLRQ�7HVWODXI�LVW�DNWLY��:LU�HPSIHKOHQ��]XQlFKVW�HLQHQ�7HVWODXI�GXUFK]XI�KUHQ�

−� 8P�GHQ�/RKQDUWHQNRSLHUHU�SURGXNWLY�HLQ]XVHW]HQ��GHDNWLYLHUHQ�6LH�GLH�)XQNWLRQ�7HVWODXI�

��� *HEHQ�6LH�LP�)HOG�2/$UW��2ULJLQDOORKQDUW��GLH�0XVWHUORKQDUW�I�U�,KUHQ�3URWRW\S�HLQ�XQG

ZlKOHQ�6LH� �

'LH�/RKQDUWHQWH[WH�GHU�0XVWHUORKQDUW�ZHUGHQ�DQJH]HLJW�

��� *HEHQ�6LH�LP�)HOG�&/$UW��&XVWRPL]LQJORKQDUW��GHQ�NXQGHQHLJHQHQ�/RKQDUWHQQDPHQ�I�U

,KUHQ�3URWRW\S�HLQ�XQG�ZlKOHQ�6LH� �

%HQXW]HQ�6LH�QXU�/RKQDUWHQQDPHQ�DXV�GHP�NXQGHQHLJHQHQ�1DPHQVUDXP��DOVR
1DPHQ��GLH�PLW�=LIIHUQ�EHJLQQHQ�

��� 3DVVHQ�6LH�JHJHEHQHQIDOOV�GLH�/RKQDUWHQWH[WH�,KUHQ�$QIRUGHUXQJHQ�DQ�

��� 0DUNLHUHQ�6LH�GLH�/RKQDUW�XQG�ZlKOHQ�6LH� �.RSLHUHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�0XVWHUORKQDUW�DOV�3URWRW\S�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUW��=XU
.RQWUROOH�ZLUG�,KQHQ�HLQH�/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ�>6HLWH����@�DQJH]HLJW�

,KUH�NXQGHQHLJHQH�/RKQDUW�KDW�GLHVHOEHQ�/RKQDUWHQHLJHQVFKDIWHQ�ZLH�GLH�6$3�0XVWHUORKQDUW�
GLH�6LH�NRSLHUW�KDEHQ��'LHVH�(LJHQVFKDIWHQ�N|QQHQ�6LH�LP�&XVWRPL]LQJ�LQ�DOOHQ�$UEHLWVVFKULWWHQ
lQGHUQ��LQ�GHQHQ�6LH�/RKQDUWHQHLJHQVFKDIWHQ�EHDUEHLWHQ�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�VWHKW�,KQHQ�]�%��LP�.DSLWHO
$EUHFKQXQJVGDWHQ�SUR�,QIRW\S�GHU�$EVFKQLWW�/RKQDUWHQ�]XU�9HUI�JXQJ��+LHU�N|QQHQ
6LH�MHZHLOV�GLH�I�U�GLHVHQ�,QIRW\S�J�OWLJHQ�/RKQDUWHQ�EHDUEHLWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0XVWHUORKQDUW�DOV�3URWRW\S�NRSLHUHQ

$SULO����� ���

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�8PIHOG�→�8PIHOG�GHU
/RKQDUWHQSIOHJH�→�/RKQDUWHQHLJHQVFKDIWHQ�SU�IHQ�>([WHUQ@�N|QQHQ�6LH�GLH
'LDORJHLJHQVFKDIWHQ�,KUHU�NXQGHQHLJHQHQ�6HNXQGlUORKQDUWHQ�lQGHUQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQDUW�YHUYLHOIlOWLJHQ

��� $SULO�����

/RKQDUW�YHUYLHOIlOWLJHQ

9HUZHQGXQJ

6LH�KDEHQ�HLQH�/RKQDUW�DOV�3URWRW\S�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUW�XQG�ZROOHQ�VLH
QXQ�YHUYLHOIlOWLJHQ��XP�PHKUHUH�JOHLFKDUWLJH�/RKQDUWHQ�LQ�,KUHP�NXQGHQHLJHQHQ
/RKQDUWHQNDWDORJ�]XU�9HUI�JXQJ�]X�KDEHQ�

,P�3ULQ]LS�JHKHQ�6LH�GDEHL�YRU�ZLH�LQ�0XVWHUORKQDUWHQ�HLQHU�/RKQDUWHQJUXSSH�NRSLHUHQ�>6HLWH
���@�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�&XVWRPL]LQJ�GLH�/RKQDUWHQHLJHQVFKDIWHQ�GHV�3URWRW\SV�,KUHQ�$QIRUGHUXQJHQ
HQWVSUHFKHQG�IHVWJHOHJW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�.RSLHUHQ�LP�(LQVWLHJVELOG�GHV�/RKQDUWHQNRSLHUHUV�>6HLWH����@�

6LH�JHODQJHQ�DXI�GDV�%LOG�/RKQDUWHQ�NRSLHUHQ�

−� 'LH�)XQNWLRQ�7HVWODXI�LVW�DNWLY��:LU�HPSIHKOHQ��]XQlFKVW�HLQHQ�7HVWODXI�GXUFK]XI�KUHQ�

−� 8P�GHQ�/RKQDUWHQNRSLHUHU�SURGXNWLY�HLQ]XVHW]HQ��GHDNWLYLHUHQ�6LH�GLH�)XQNWLRQ�7HVWODXI�

��� *HEHQ�6LH�LP�)HOG�2/$UW��2ULJLQDOORKQDUW��GHQ�1DPHQ�,KUHV�3URWRW\SV�HLQ�XQG�ZlKOHQ�6LH

�

'LH�/RKQDUWHQWH[WH�GHV�3URWRW\SV�ZHUGHQ�DQJH]HLJW�

��� 0DUNLHUHQ�6LH�GHQ�3URWRW\S�XQG�ZlKOHQ�6LH���/$UW�YHUYLHOIlOWLJHQ��(LQH�/RKQDUW
YHUYLHOIlOWLJHQ��

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�/RKQDUWHQSIOHJH�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�ZlKOHQ�6LH� �

%HQXW]HQ�6LH�QXU�/RKQDUWHQQDPHQ�DXV�GHP�NXQGHQHLJHQHQ�1DPHQVUDXP��DOVR
1DPHQ��GLH�PLW�=LIIHUQ�EHJLQQHQ��6LH�N|QQHQ�GLH�NXQGHQHLJHQHQ�/RKQDUWHQQDPHQ
DXFK�HLQ]HOQ�HLQWUDJHQ�

'LH�NRSLHUWHQ�/RKQDUWHQ�ZHUGHQ�PLW�GHU�.RSLH�GHU�/DQJ��XQG�.XU]WH[WH�DQJH]HLJW�

��� 3DVVHQ�6LH�JHJHEHQHQIDOOV�GLH�/RKQDUWHQWH[WH�,KUHQ�$QIRUGHUXQJHQ�DQ�

��� 0DUNLHUHQ�6LH�GLH�/RKQDUWHQ��GLH�6LH�NRSLHUHQ�ZROOHQ��XQG�ZlKOHQ�6LH� �.RSLHUHQ�

(UJHEQLV
6LH�KDEHQ�GHQ�3URWRW\S�YHUYLHOIlOWLJW��=XU�.RQWUROOH�ZLUG�,KQHQ�HLQH�/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ
>6HLWH����@�DQJH]HLJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ

$SULO����� ���

/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ

'HILQLWLRQ

hEHUVLFKW��EHU�GLH�/RKQDUWHQ��GLH�6LH�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUW�KDEHQ��XQG
GLH�GD]XJHK|UHQGHQ�7DEHOOHQ�GHV�6$3�6\VWHPV�

9HUZHQGXQJ
'LH�/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ�ZLUG�,KQHQ�DP�(QGH�HLQHV�.RSLHUYRUJDQJV�LP
/RKQDUWHQNRSLHUHU�>6HLWH����@�DQJH]HLJW��6LH�N|QQHQ�PLW�+LOIH�GHU�/LVWH�IHVWVWHOOHQ

•� RE�6LH�7DEHOOHQHLQWUlJH�PDQXHOO�QDFKEHDUEHLWHQ�P�VVHQ

'LHVH�7DEHOOHQ�VLQG�LQ�GHU�%DXPVWUXNWXU�JHOE�XQWHUOHJW�

•� RE�HLQH�7DEHOOH�GXUFK�DQGHUH�%HQXW]HU�JHJHQ�bQGHUXQJHQ�JHVSHUUW�LVW

'LHVH�(LQWUlJH�VLQG�LQ�GHU�%DXPVWUXNWXU�URW�XQWHUOHJW�

9HUODVVHQ�6LH�GLH�GHQ�/RKQDUWHQNRSLHUHU�QLFKW��ZHQQ�7DEHOOHQ�GXUFK�DQGHUH
%HQXW]HU�JHVSHUUW�VLQG��'LH�,QIRUPDWLRQHQ��GLH�6LH�EHUHLWV�I�U�GDV�.RSLHUHQ�YRQ
/RKQDUWHQ�HLQJHJHEHQ�KDEHQ��JHKHQ�VRQVW�YHUORUHQ��9HUDQODVVHQ�6LH�VWDWW�GHVVHQ
GHQ�DQGHUHQ�%HQXW]HU�]XU�)UHLJDEH�GHU�7DEHOOH��1DFK�GHU�)UHLJDEH�GHU�EHWURIIHQHQ
7DEHOOH�N|QQHQ�6LH�GLH�/RKQDUW�EHDUEHLWHQ�

6WUXNWXU
'LH�/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ�ZLUG�YRP�6\VWHP�DOV�%DXPVWUXNWXU�GDUJHVWHOOW��6LH�EHLQKDOWHW

•� HLQH�$XIVWHOOXQJ�DOOHU�7DEHOOHQ��LQ�GHQHQ�/RKQDUWHQ�YRP�6\VWHP�NRSLHUW�ZXUGHQ�RGHU�NRSLHUW
ZHUGHQ�VROOWHQ

•� ,QIRUPDWLRQHQ�GDU�EHU��ZHOFKH�NRSLHUWHQ�/RKQDUWHQ�GHQ�HQWVSUHFKHQGHQ�7DEHOOHQ
]XJHRUGQHW�VLQG

'LH�=XRUGQXQJ�GHU�/RKQDUW�]XU�7DEHOOH�HUIROJW�HQWZHGHU��EHU�GHQ�6FKO�VVHO�RGHU��EHU
GHQ�)XQNWLRQVWHLO�GHU�7DEHOOH�

−� 6FKO�VVHO

,Q�GLHVHP�)DOO�LVW�GDV�7DEHOOHQIHOG��GDV�GHQ�/RKQDUWHQQDPHQ�HQWKlOW��7HLO�GHV
6FKO�VVHOV�GHU�7DEHOOH��,Q�VROFKHQ�7DEHOOHQ�KDW�GDV�6\VWHP�GLH�(LQWUlJH�NRSLHUW�

'LH�7DEHOOH�7�����/RKQDUWHQ��KDW�IROJHQGH�6FKO�VVHOIHOGHU�

��� 0DQGDQW

�� /lQGHUJUXSSH

���� .XQGHQHLJHQHU�/RKQDUWHQQDPH

�������� *�OWLJNHLWVHQGH�GHU�/RKQDUW�����������



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ

��� $SULO�����

'HU�/RKQDUWHQQDPH�LVW�LQ�GLHVHU�7DEHOOH�DOVR�7HLO�GHV�6FKO�VVHOV��'LH�/RKQDUW
NRQQWH�YRP�6\VWHP�NRSLHUW�ZHUGHQ�

−� )XQNWLRQVWHLO

,Q�GLHVHP�)DOO�LVW�GHU�/RKQDUWHQQDPH�QLFKW�LP�6FKO�VVHO��VRQGHUQ�LP�)XQNWLRQVWHLO
GHU�7DEHOOH�HQWKDOWHQ��'HU�)XQNWLRQVWHLO�HLQHU�7DEHOOH�XPID�W�DOOH�)HOGHU��GLH�QLFKW
]XP�7DEHOOHQVFKO�VVHO�JHK|UHQ��:HQQ�GHU�/RKQDUWHQQDPH�LP�)XQNWLRQVWHLO�GHU
7DEHOOH�VWHKW��LVW�HLQ�HLQIDFKHV�.RSLHUHQ�GHV�7DEHOOHQHLQWUDJV�QLFKW�P|JOLFK��GD
VRQVW�GLH�7DEHOOH�PHKUHUH�(LQWUlJH�PLW�GHP�JOHLFKHQ�6FKO�VVHO�HQWKDOWHQ�Z�UGH�

,Q�VROFKHQ�7DEHOOHQ�NRQQWH�GDV�6\VWHP�GLH�/RKQDUW�QLFKW�DXWRPDWLVFK�NRSLHUHQ�
6LH�P�VVHQ�GLHVH�/RKQDUWHQ�PDQXHOO�NRSLHUHQ�>6HLWH����@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUW�PDQXHOO�NRSLHUHQ

$SULO����� ���

/RKQDUW�PDQXHOO�NRSLHUHQ

9HUZHQGXQJ
,Q�GHU�/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ�>6HLWH����@�VLQG�GLH�7DEHOOHQ�GHV�6$3�6\VWHPV��LQ�GHQHQ
GDV�6\VWHP�GLH�0XVWHUORKQDUWHQ�QLFKW�LQ�,KUHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUHQ�NRQQWH�
JHOE�GDUJHVWHOOW��'LHVH�/RKQDUWHQ�P�VVHQ�6LH�PDQXHOO�NRSLHUHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�PLW�GHP�/RKQDUWHQNRSLHUHU�>6HLWH����@�0XVWHUORKQDUWHQ�LQ�,KUHQ�NXQGHQHLJHQHQ
1DPHQVUDXP�NRSLHUW�XQG�EHILQGHQ�VLFK�LQ�GHU�/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ�

9RUJHKHQVZHLVH
6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ�GHU�%HDUEHLWXQJ�

,P�&XVWRPL]LQJ��EHUVFKUHLEHQ

:LU�HPSIHKOHQ�GLHVH�9RUJHKHQVZHLVH�

��� .OLFNHQ�6LH�DXI�GHQ�7H[W�/RKQDUW�LVW�NHLQ�6FKO�VVHOIHOG��ELWWH�PDQXHOO�SIOHJHQ��GHU�JHOE
XQWHUOHJW�DQJH]HLJW�ZLUG�

6LH�JHODQJHQ�LP�&XVWRPL]LQJ�LQ�GHQ�$EVFKQLWW��LQ�GHP�6LH�GLH�HQWVSUHFKHQGH�$NWLYLWlW
]XU�%HDUEHLWXQJ�GHU�/RKQDUW�DXIUXIHQ�N|QQHQ�

��� 5XIHQ�6LH�GLH�$NWLYLWlW�DXI�

��� hEHUVFKUHLEHQ�6LH�GHQ�1DPHQ�GHU�0XVWHUORKQDUW�PLW�,KUHP�NXQGHQHLJHQHQ
/RKQDUWHQQDPHQ�

'LUHNW��EHUVFKUHLEHQ

0DUNLHUHQ�6LH�LQ�GHU�/LVWH�GHU�NRSLHUWHQ�/RKQDUWHQ�GLH�/RKQDUW��GLH�6LH�EHDUEHLWHQ�ZROOHQ��XQG
ZlKOHQ�6LH�hEHUVFKUHLEHQ�

'LHVHV�9RUJHKHQ�LVW�GDQQ�VLQQYROO��ZHQQ�6LH�EHVRQGHUV�YLHOH�/RKQDUWHQ�PDQXHOO
EHDUEHLWHQ�P�VVHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQDUW�]HLWOLFK�DEJUHQ]HQ

��� $SULO�����

/RKQDUW�]HLWOLFK�DEJUHQ]HQ

9HUZHQGXQJ
:HQQ�6LH�HLQH�NXQGHQHLJHQH�/RKQDUW�QLFKW�PHKU�EHQ|WLJHQ��N|QQHQ�VLH�GLHVH�/RKQDUW�PLW�+LOIH
GHV�/RKQDUWHQNRSLHUHUV�]HLWOLFK�DEJUHQ]HQ��6LH�VWHKW�GDQQ�LQ�,KUHP�6\VWHP�QLFKW�PHKU�]XU
9HUI�JXQJ�

*UHQ]HQ�6LH�QLH�6$3�0XVWHUORKQDUWHQ�DE�

*UHQ]HQ�6LH�NXQGHQHLJHQH�/RKQDUWHQ�QLH�LP�3URGXNWLYV\VWHP�DE��VRQGHUQ
K|FKVWHQV�LP�7HVWV\VWHP�

:LU�HPSIHKOHQ��/RKQDUWHQ�QLFKW�]HLWOLFK�DE]XJUHQ]HQ��ZHLO�GDV�$EJUHQ]HQ
6W|UXQJHQ�LP�$EODXI�GHU�3HUVRQDODEUHFKQXQJ�YHUXUVDFKHQ�NDQQ��6WDWW�GHVVHQ
VROOWHQ�6LH�LP�&XVWRPL]LQJ�IHVWOHJHQ��GD��GLH�/RKQDUW�LQ�NHLQHP�,QIRW\S�PHKU�]XU
(LQJDEH�]XJHODVVHQ�VHLQ�VROO��'LH�0|JOLFKNHLW�GD]X�KDEHQ�VLH�]�%��LP�&XVWRPL]LQJ
GHU�3HUVRQDODGPLQLVWUDWLRQ�LP�.DSLWHO�$EUHFKQXQJVGDWHQ�>([WHUQ@�MHZHLOV�SUR�,QIRW\S�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�6$3�0XVWHUORKQDUWHQ�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�/|VFKHQ�LP�(LQVWLHJVELOG�GHV�/RKQDUWHQNRSLHUHUV�>6HLWH����@�

6LH�JHODQJHQ�DXI�GDV�%LOG�/RKQDUWHQ�O|VFKHQ�

��� *HEHQ�6LH�LQ�GHU�6SDOWH�/|VFK��/$UW��=X�O|VFKHQGH�/RKQDUW��GLH�1DPHQ�GHU�/RKQDUWHQ�HLQ�
GLH�6LH�]HLWOLFK�DEJUHQ]HQ�ZROOHQ�

��� 0DUNLHUHQ�6LH�GLH�]X�/RKQDUWHQ��GLH�6LH�DEJUHQ]HQ�ZROOHQ�

��� 0DUNLHUHQ�6LH�/RKQDUWHQ�]HLWOLFK�DEJUHQ]HQ�]XP����XQG�JHEHQ�6LH�GDV�$EJUHQ]XQJVGDWXP
HLQ�

'DV�$EJUHQ]XQJVGDWXP�PX��HLQH�$EUHFKQXQJVSHULRGH�QDFK�GHP�'DWXP�OLHJHQ��]X
GHP�6LH�GLH�/RKQDUW�QLFKW�PHKU�EHQ|WLJHQ��'DV�6\VWHP�EHQ|WLJW�GLH�/RKQDUW�QRFK
HLQH�$EUHFKQXQJVSHULRGH�ODQJ��XP�GDV�$EUHFKQXQJVHUJHEQLV�GHU�9RUSHULRGH
HLQOHVHQ�]X�N|QQHQ�

��� :lKOHQ�6LH� �/|VFKHQ�

(LQH�/LVWH�GHU�JHO|VFKWHQ�/RKQDUWHQ�>6HLWH����@�ZLUG�DQJH]HLJW�

(UJHEQLV
'DV�6\VWHP�QLPPW�LQ�GHQ�7DEHOOHQ�GHV�6$3�6\VWHPV�IROJHQGH�bQGHUXQJHQ�YRU�

•� ,Q�GHQ�GDWXPVDEKlQJLJHQ�7DEHOOHQ�VHW]W�GDV�6\VWHP�GDV�(QGHGDWXP�GHU�DXVJHZlKOWHQ
/RKQDUW�DXI�GDV�$EJUHQ]XQJVGDWXP��GDV�6LH�DQJHJHEHQ�KDEHQ��'LH�/RKQDUW�LVW�LQ�GLHVHU



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUW�]HLWOLFK�DEJUHQ]HQ

$SULO����� ���

7DEHOOH�ZHLWHUKLQ�YRUKDQGHQ��VLH�NDQQ�DEHU�QXU�ELV�]X�GLHVHP�$EJUHQ]XQJVGDWXP�YHUZHQGHW
ZHUGHQ�

%HLVSLHO��7DEHOOH�7���:��/RKQDUWHQEHZHUWXQJ�

•� ,Q�GHQ�GDWXPVXQDEKlQJLJHQ�7DEHOOHQ�NDQQ�GDV�6\VWHP�GLH�/RKQDUW�QLFKW�DEJUHQ]HQ��+LHU
JLEW�HV�IROJHQGH�$OWHUQDWLYHQ�

−� :HQQ�GLH�DE]XJUHQ]HQGH�/RKQDUW�7HLO�GHV�6FKO�VVHOV�GHU�7DEHOOH�LVW��ZLUG�VLH�JHO|VFKW�
'DV�EHGHXWHW��GD��GHU�HQWVSUHFKHQGH�(LQWUDJ�I�U�HLQ�VSlWHUHV�.RSLHUHQ�GHU�/RKQDUW
QLFKW�PHKU�]XU�9HUI�JXQJ�VWHKW�

%HLVSLHO��7DEHOOH�7���.��8PEXFKXQJ�LQ�=HLWORKQDUWHQ�

−� :HQQ�GLH�DE]XJUHQ]HQGH�/RKQDUW�QLFKW�7HLO�GHV�6FKO�VVHOV�LVW��P�VVHQ�6LH�GLH�/RKQDUW
PDQXHOO�DEJUHQ]HQ�>6HLWH����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQDUW�O|VFKHQ

��� $SULO�����

/RKQDUW�O|VFKHQ

9HUZHQGXQJ
:HQQ�6LH�HLQH�NXQGHQHLJHQH�/RKQDUW�QLFKW�PHKU�EHQ|WLJHQ��N|QQHQ�VLH�GLHVH�/RKQDUW�PLW�+LOIH
GHV�/RKQDUWHQNRSLHUHUV�DXV�GHP�/RKQDUWHQNDWDORJ�O|VFKHQ��6LH�VWHKW�GDQQ�LQ�,KUHP�6\VWHP
QLFKW�PHKU�]XU�9HUI�JXQJ�

/|VFKHQ�6LH�QLH�6$3�0XVWHUORKQDUWHQ�

/|VFKHQ�6LH�NXQGHQHLJHQH�/RKQDUWHQ�QLH�LP�3URGXNWLYV\VWHP��VRQGHUQ�K|FKVWHQV
LP�7HVWV\VWHP�

:LU�HPSIHKOHQ��/RKQDUWHQ�QLFKW�]X�O|VFKHQ��ZHLO�GDV�/|VFKHQ�6W|UXQJHQ�LP�$EODXI
GHU�3HUVRQDODEUHFKQXQJ�YHUXUVDFKHQ�NDQQ��6WDWW�GHVVHQ�VROOWHQ�6LH�LP�&XVWRPL]LQJ
IHVWOHJHQ��GD��GLH�EHWUHIIHQGH�/RKQDUW�LQ�NHLQHP�,QIRW\S�PHKU�]XU�(LQJDEH
]XJHODVVHQ�VHLQ�VROO��'LH�0|JOLFKNHLW�GD]X�KDEHQ�VLH�]�%��LP�&XVWRPL]LQJ�GHU
3HUVRQDODGPLQLVWUDWLRQ�LP�.DSLWHO�$EUHFKQXQJVGDWHQ�>([WHUQ@�MHZHLOV�SUR�,QIRW\S��$OV
$OWHUQDWLYH�HPSIHKOHQ�ZLU��GLH�/RKQDUW�QLFKW�]X�O|VFKHQ��VRQGHUQ�]HLWOLFK
DE]XJUHQ]HQ�>6HLWH����@�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�6$3�0XVWHUORKQDUWHQ�LQ�GHQ�NXQGHQHLJHQHQ�1DPHQVUDXP�NRSLHUW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�/|VFKHQ�LP�(LQVWLHJVELOG�GHV�/RKQDUWHQNRSLHUHUV�>6HLWH����@�

6LH�JHODQJHQ�DXI�GDV�%LOG�/RKQDUWHQ�O|VFKHQ�

��� *HEHQ�6LH�LQ�GHU�6SDOWH�/|VFK��/$UW��=X�O|VFKHQGH�/RKQDUW��GLH�1DPHQ�GHU�/RKQDUWHQ�HLQ�
GLH�6LH�O|VFKHQ�ZROOHQ�

*HEHQ�6LH�QXU�/RKQDUWHQQDPHQ�DXV�GHP�NXQGHQHLJHQHQ�1DPHQVUDXP�DQ�

��� 0DUNLHUHQ�6LH�GLH�]X�O|VFKHQGHQ�/RKQDUWHQ�

��� 0DUNLHUHQ�6LH�/RKQDUWHQ�O|VFKHQ�

��� :lKOHQ�6LH� �/|VFKHQ�

(LQH�/LVWH�GHU�JHO|VFKWHQ�/RKQDUWHQ�>6HLWH����@�ZLUG�DQJH]HLJW�

(UJHEQLV
'DV�6\VWHP�QLPPW�LQ�GHQ�7DEHOOHQ�GHV�6$3�6\VWHPV�IROJHQGH�bQGHUXQJHQ�YRU�

•� :HQQ�GHU�/RKQDUWHQQDPH�LP�6FKO�VVHO�GHU�7DEHOOH�VWHKW��O|VFKW�GDV�6\VWHP�DOOH
7DEHOOHQHLQWUlJH�]XU�DXVJHZlKOWHQ�/RKQDUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUW�O|VFKHQ

$SULO����� ���

•� :HQQ�GHU�/RKQDUWHQQDPH�QLFKW�LP�6FKO�VVHO�GHU�7DEHOOH��VRQGHUQ�LP�)XQNWLRQVWHLO�GHU
7DEHOOH�VWHKW��NDQQ�GDV�6\VWHP�GHQ�(LQWUDJ�QLFKW�O|VFKHQ��6LH�P�VVHQ�GLHVHQ
7DEHOOHQHLQWUDJ�PDQXHOO�O|VFKHQ�>6HLWH����@�

'LH�JHO|VFKWH�/RKQDUW�VWHKW�DQVFKOLH�HQG�ZHGHU�]XP�.RSLHUHQ�YRQ�/RKQDUWHQ�QRFK�I�U�DQGHUH
$NWLYLWlWHQ�LP�6\VWHP�]XU�9HUI�JXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/LVWH�GHU�JHO|VFKWHQ�/RKQDUWHQ

��� $SULO�����

/LVWH�GHU�JHO|VFKWHQ�/RKQDUWHQ

'HILQLWLRQ

hEHUVLFKW��EHU�GLH�NXQGHQHLJHQHQ�/RKQDUWHQ��GLH�6LH�JHO|VFKW�RGHU�]HLWOLFK�DEJHJUHQ]W�KDEHQ�
XQG�GLH�GD]XJHK|UHQGHQ�7DEHOOHQ�GHV�6$3�6\VWHPV�

9HUZHQGXQJ
'LH�/LVWH�ZLUG�,KQHQ�DQJH]HLJW��ZHQQ�6LH�LP�/RKQDUWHQNRSLHUHU�>6HLWH����@�NXQGHQHLJHQH
/RKQDUWHQ�JHO|VFKW�RGHU�]HLWOLFK�DEJHJUHQ]W�KDEHQ��6LH�N|QQHQ�PLW�+LOIH�GHU�/LVWH�IHVWVWHOOHQ

•� RE�6LH�7DEHOOHQHLQWUlJH�PDQXHOO�QDFKEHDUEHLWHQ�P�VVHQ

'LHVH�7DEHOOHQ�VLQG�LQ�GHU�%DXPVWUXNWXU�JHOE�XQWHUOHJW�

•� RE�HLQH�7DEHOOH�GXUFK�DQGHUH�%HQXW]HU�JHJHQ�bQGHUXQJHQ�JHVSHUUW�LVW

'LHVH�(LQWUlJH�VLQG�LQ�GHU�%DXPVWUXNWXU�URW�XQWHUOHJW�

9HUODVVHQ�6LH�GLH�GHQ�/RKQDUWHQNRSLHUHU�QLFKW��ZHQQ�7DEHOOHQ�GXUFK�DQGHUH
%HQXW]HU�JHVSHUUW�VLQG��'LH�,QIRUPDWLRQHQ��GLH�6LH�EHUHLWV�I�U�GDV�/|VFKHQ�RGHU
]HLWOLFKH�$EJUHQ]HQ�YRQ�/RKQDUWHQ�HLQJHJHEHQ�KDEHQ��JHKHQ�VRQVW�YHUORUHQ�
9HUDQODVVHQ�6LH�VWDWW�GHVVHQ�GHQ�DQGHUHQ�%HQXW]HU�]XU�)UHLJDEH�GHU�7DEHOOH��1DFK
GHU�)UHLJDEH�GHU�EHWURIIHQHQ�7DEHOOH�NDQQ�GLH�/RKQDUW�EHDUEHLWHW�ZHUGHQ�

6WUXNWXU
'LH�/LVWH�GHU�JHO|VFKWHQ�/RKQDUWHQ�ZLUG�YRP�6\VWHP�DOV�%DXPVWUXNWXU�GDUJHVWHOOW��6LH�EHLQKDOWHW

•� HLQH�$XIVWHOOXQJ�DOOHU�7DEHOOHQ��LQ�GHQHQ�/RKQDUWHQ�YRP�6\VWHP�JHO|VFKW�RGHU�]HLWOLFK
DEJUHQ]W�ZXUGHQ�E]Z��JHO|VFKW�RGHU�]HLWOLFK�DEJUHQ]W�ZHUGHQ�VROOWHQ

•� ,QIRUPDWLRQHQ�GDU�EHU��ZHOFKH�JHO|VFKWHQ�]HLWOLFK�DEJHJUHQ]WHQ�/RKQDUWHQ�GHQ
HQWVSUHFKHQGHQ�7DEHOOHQ�]XJHRUGQHW�ZDUHQ

'LH�=XRUGQXQJ�GHU�/RKQDUW�]XU�7DEHOOH�HUIROJW�HQWZHGHU��EHU�GHQ�6FKO�VVHO�RGHU��EHU
GHQ�)XQNWLRQVWHLO�GHU�7DEHOOH��:HLWHUH�,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�XQWHU�/LVWH�GHU
NRSLHUWHQ�/RKQDUWHQ�>6HLWH����@�

−� :HQQ�GDV�7DEHOOHQIHOG��GDV�GHQ�/RKQDUWHQQDPHQ�HQWKlOW��7HLO�GHV�6FKO�VVHOV�GHU
7DEHOOH�LVW��KDW�GDV�6\VWHP�GLH�(LQWUlJH�JHO|VFKW�E]Z��]HLWOLFK�DEJHJUHQ]W�

−� :HQQ�GHU�/RKQDUWHQQDPH�LP�)XQNWLRQVWHLO�GHU�7DEHOOH�HQWKDOWHQ�LVW��NRQQWH�GDV�6\VWHP
GLH�/RKQDUW�QLFKW�DXWRPDWLVFK�O|VFKHQ�E]Z��]HLWOLFK�DEJUHQ]HQ��6LH�P�VVHQ�GLHVH
/RKQDUWHQ�PDQXHOO�O|VFKHQ�RGHU�]HLWOLFK�DEJUHQ]HQ�>6HLWH����@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUW�PDQXHOO�O|VFKHQ�RGHU�]HLWOLFK�DEJUHQ]HQ

$SULO����� ���

/RKQDUW�PDQXHOO�O|VFKHQ�RGHU�]HLWOLFK�DEJUHQ]HQ

9HUZHQGXQJ
,Q�GHU�/LVWH�GHU�JHO|VFKWHQ�/RKQDUWHQ�>6HLWH����@�VLQG�GLH�7DEHOOHQ�GHV�6$3�6\VWHPV��LQ�GHQHQ
GDV�6\VWHP�GLH�NXQGHQHLJHQHQ�/RKQDUWHQ�QLFKW�O|VFKHQ�RGHU�]HLWOLFK�DEJUHQ]HQ�NRQQWH��JHOE
GDUJHVWHOOW��'LHVH�/RKQDUWHQ�P�VVHQ�6LH�PDQXHOO�O|VFKHQ�RGHU�DEJUHQ]HQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�PLW�GHP�/RKQDUWHQNRSLHUHU�>6HLWH����@�NXQGHQHLJHQH�/RKQDUWHQ�]HLWOLFK�DEJHJUHQ]W
RGHU�JHO|VFKW�XQG�EHILQGHQ�VLFK�LQ�GHU�/LVWH�GHU�JHO|VFKWHQ�/RKQDUWHQ�

9RUJHKHQVZHLVH
6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ�GHU�%HDUEHLWXQJ�

,P�&XVWRPL]LQJ�O|VFKHQ�E]Z��]HLWOLFK�DEJUHQ]HQ

:LU�HPSIHKOHQ�GLHVH�9RUJHKHQVZHLVH�

��� .OLFNHQ�6LH�DXI�GHQ�7H[W�/RKQDUW�LVW�NHLQ�6FKO�VVHOIHOG��ELWWH�PDQXHOO�SIOHJHQ��GHU�JHOE
XQWHUOHJW�DQJH]HLJW�ZLUG�

6LH�JHODQJHQ�LP�&XVWRPL]LQJ�LQ�GHQ�$EVFKQLWW��LQ�GHP�6LH�GLH�HQWVSUHFKHQGH�$NWLYLWlW
]XU�%HDUEHLWXQJ�GHU�/RKQDUW�DXIUXIHQ�N|QQHQ�

��� 5XIHQ�6LH�GLH�$NWLYLWlW�DXI�

��� /|VFKHQ�6LH�GLH�NXQGHQHLJHQH�/RKQDUW�RGHU�JUHQ]HQ�6LH�VLH�]HLWOLFK�DE�

'LUHNW�O|VFKHQ�E]Z��]HLWOLFK�DEJUHQ]HQ

0DUNLHUHQ�6LH�LQ�GHU�/LVWH�GHU�JHO|VFKWHQ�/RKQDUWHQ�GLH�/RKQDUW��GLH�6LH�O|VFKHQ�RGHU�]HLWOLFK
DEJUHQ]HQ�ZROOHQ��XQG�ZlKOHQ�6LH�/|VFKHQ�E]Z��$EJUHQ]HQ�

'LHVHV�9RUJHKHQ�LVW�GDQQ�VLQQYROO��ZHQQ�6LH�EHVRQGHUV�YLHOH�/RKQDUWHQ�PDQXHOO
O|VFKHQ�RGHU�DEJUHQ]HQ�P�VVHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=XRUGQHQ�YRQ�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ

��� $SULO�����

=XRUGQHQ�YRQ�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ

9HUZHQGXQJ
,KUH�NXQGHQHLJHQHQ�/RKQDUWHQ��GLH�VLH�DXV�6$3�0XVWHUORKQDUWHQ�NRSLHUW�KDEHQ��VLQG
DXWRPDWLVFK�GHUVHOEHQ�/RKQDUWHQJUXSSH�>([WHUQ@�]XJHRUGQHW�ZLH�GLH�0XVWHUORKQDUWHQ��'LHVH
=XRUGQXQJ�N|QQHQ�6LH�lQGHUQ��$X�HUGHP�N|QQHQ�6LH�VLFK�HLQHQ�hEHUEOLFN��EHU�GLH�=XRUGQXQJ
YRQ�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ�YHUVFKDIIHQ�

0LW�+LOIH�GHU�/RKQDUWHQJUXSSHQ�HUIROJW�GLH�=XRUGQXQJ�YRQ�/RKQDUWHQ�]X�ORJLVFKHQ
9LHZV�>([WHUQ@��:HQQ�6LH�HLQH�/RKQDUW�DXV�HLQHU�/RKQDUWHQJUXSSH�HQWIHUQHQ��VWHKW
VLH�LQ�GHQ�ORJLVFKHQ�9LHZV��GHU�GLHVH�/RKQDUWHQJUXSSH�]XJHRUGQHW�LVW��QLFKW�PHKU
]XU�%HDUEHLWXQJ�GHU�/RKQDUWHQHLJHQVFKDIWHQ�]XU�9HUI�JXQJ�

)XQNWLRQVXPIDQJ
,Q�GHU�7UDQVDNWLRQ�38����/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ�]XRUGQHQ��KDEHQ�6LH�IROJHQGH
0|JOLFKNHLWHQ�

•� .XQGHQHLJHQH�/RKQDUWHQ�HLQHU�/RKQDUWHQJUXSSH�]XRUGQHQ

1DFK�HLQHP�:HFKVHO�YRQ�5HOHDVH�����RGHU�����]X�5HOHDVH�����RGHU�K|KHU�P�VVHQ
6LH�DOOH�NXQGHQHLJHQHQ�/RKQDUWHQ�HLQHU�/RKQDUWHQJUXSSH�]XRUGQHQ�
/RKQDUWHQJUXSSHQ�VLQG�HUVWPDOV�PLW�5HOHDVH�����GHV�6$3�5���6\VWHPV�HLQJHI�KUW
ZRUGHQ��'LH�/RKQDUWHQ��GLH�6LH�]XYRU�LQ�5HOHDVH�����RGHU�����HUVWHOOW�KDEHQ��P�VVHQ
6LH�GDKHU�LQ�/RKQDUWHQJUXSSHQ�DXIQHKPHQ�

•� .XQGHQHLJHQH�/RKQDUWHQ�DXV�HLQHU�/RKQDUWHQJUXSSH�O|VFKHQ

1DFKGHP�6LH�,KUHQ�NXQGHQHLJHQHQ�/RKQDUWHQNDWDORJ�HUVWHOOW�KDEHQ��N|QQHQ�6LH�HLQH
NXQGHQHLJHQH�/RKQDUW�DXV�HLQHU�/RKQDUWHQJUXSSH�O|VFKHQ�

•� $OOH�/RKQDUWHQ��GLH�NHLQHU�/RKQDUWHQJUXSSH�]XJHRUGQHW�VLQG��DQ]HLJHQ

6LH�N|QQHQ�VLFK�DOOH�NXQGHQHLJHQHQ�/RKQDUWHQ�DQ]HLJHQ�ODVVHQ��GLH�QRFK�]X�NHLQHU
/RKQDUWHQJUXSSH�JHK|UHQ�

•� $OOH�/RKQDUWHQ�HLQHU�/RKQDUWHQJUXSSH�DQ]HLJHQ

6LH�N|QQHQ�VLFK�]�%��DOOH�/RKQDUWHQ�DQ]HLJHQ�ODVVHQ��GLH�GHU�/RKQDUWHQJUXSSH�����
�%DVLVEH]�JH��]XJHRUGQHW�VLQG�

•� =XRUGQXQJ�YRQ�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ�DQ]HLJHQ

6LH�N|QQHQ�VLFK�/RKQDUWHQJUXSSHQ�DQ]HLJHQ�ODVVHQ��GHQHQ�HLQH�RGHU�PHKUHUH
/RKQDUWHQ�]XJHRUGQHW�VLQG�

:HQQ�6LH�VLFK�GLH�=XRUGQXQJ�PHKUHUHU�/RKQDUWHQ�DQ]HLJHQ�ODVVHQ��N|QQHQ�6LH
ZDKOZHLVH

−� HLQH�9HUHLQLJXQJVPHQJH�ELOGHQ

$OOH�/RKQDUWHQJUXSSHQ��LQ�GHQHQ�PLQGHVWHQV�HLQH�GHU�DXVJHZlKOWHQ�/RKQDUWHQ
HQWKDOWHQ�LVW��ZHUGHQ�DQJH]HLJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

=XRUGQHQ�YRQ�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ

$SULO����� ���

−� HLQH�6FKQLWWPHQJH�ELOGHQ

'LH�/RKQDUWHQJUXSSHQ��LQ�GHQHQ�DOOH�/RKQDUWHQ�HQWKDOWHQ�VLQG��ZHUGHQ�DQJH]HLJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=XRUGQXQJ�YRQ�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ�DQ]HLJHQ�ODVVHQ

��� $SULO�����

=XRUGQXQJ�YRQ�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ
DQ]HLJHQ�ODVVHQ

9HUZHQGXQJ
:HQQ�6LH�]�%��HLQH�NXQGHQHLJHQH�/RKQDUW�DXV�HLQHU�/RKQDUWHQJUXSSH�O|VFKHQ�XQG�VLH�HLQHU
DQGHUHQ�/RKQDUWHQJUXSSH�]XRUGQHQ�ZROOHQ��N|QQHQ�6LH�]XYRU��EHUSU�IHQ��ZHOFKHQ
/RKQDUWHQJUXSSHQ�GLHVH�/RKQDUW�EHUHLWV�]XJHRUGQHW�LVW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�GLH�7UDQVDNWLRQ�38���

��� :lKOHQ�6LH�LP�*UXSSHQUDKPHQ�9RUODJH�DXV�0XVWHUORKQDUWHQ�GHQ�(LQWUDJ�$OOH�/RKQDUWHQ�

��� 0DUNLHUHQ�6LH�GLH�/RKQDUWHQ��GHUHQ�=XRUGQXQJ�]X�/RKQDUWHQJUXSSHQ�6LH��EHUSU�IHQ�ZROOHQ�

��� 0DUNLHUHQ�6LH�ZDKOZHLVH�GDV�.HQQ]HLFKHQ

−� 9HUHLQLJXQJVPHQJH

$OOH�/RKQDUWHQJUXSSHQ��LQ�GHQHQ�PLQGHVWHQV�HLQH�GHU�DXVJHZlKOWHQ�/RKQDUWHQ
HQWKDOWHQ�LVW��ZHUGHQ�DQJH]HLJW�

−� 6FKQLWWPHQJH

'LH�/RKQDUWHQJUXSSHQ��LQ�GHQHQ�DOOH�DXVJHZlKOWHQ�/RKQDUWHQ�HQWKDOWHQ�VLQG�
ZHUGHQ�DQJH]HLJW�

��� :lKOHQ�6LH�*UXSSHQ�DQ]HLJHQ�

(UJHEQLV
,P�*UXSSHQUDKPHQ�/RKQDUWHQJUXSSHQ�ZHUGHQ�MH�QDFKGHP��ZHOFKHV�.HQQ]HLFKHQ�6LH
DXVJHZlKOW�KDEHQ��GLHMHQLJHQ�/RKQDUWHQJUXSSHQ�PDUNLHUW�

•� GHQHQ�PLQGHVWHQV�HLQH�GHU�DXVJHZlKOWHQ�/RKQDUWHQ�]XJHRUGQHW�LVW

•� GHQHQ�DOOH�DXVJHZlKOWHQ�/RKQDUWHQ�]XJHRUGQHW�VLQG



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

.XQGHQHLJHQH�/RKQDUW�DXV�HLQHU�/RKQDUWHQJUXSSH�O|VFKHQ

$SULO����� ���

.XQGHQHLJHQH�/RKQDUW�DXV�HLQHU�/RKQDUWHQJUXSSH
O|VFKHQ

9HUZHQGXQJ
6LH�ZROOHQ�GLH�=XRUGQXQJ�HLQHU�NXQGHQHLJHQHQ�/RKQDUW�]X�GHQ�/RKQDUWHQJUXSSHQ�lQGHUQ��'D]X
ZROOHQ�6LH�GLH�/RKQDUW�DXV�HLQHU�/RKQDUWHQJUXSSH�O|VFKHQ��XP�VLH�DQVFKOLH�HQG�HLQHU�DQGHUHQ
/RKQDUWHQJUXSSH�]X]XRUGQHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�GLH�7UDQVDNWLRQ�38���

��� :lKOHQ�6LH�LP�*UXSSHQUDKPHQ�=X]XRUGQHQGH�/RKQDUWHQ�GHQ�(LQWUDJ�.XQGHQHLJHQH
/RKQDUWHQ�

6LH�HUKDOWHQ�HLQH�/LVWH�DOOHU�NXQGHQHLJHQHQ�/RKQDUWHQ�

��� 0DUNLHUHQ�6LH�GLH�NXQGHQHLJHQH�/RKQDUW��GLH�6LH�DXV�HLQHU�/RKQDUWHQJUXSSH�O|VFKHQ�ZROOHQ�

��� 0DUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�/RKQDUWHQJUXSSHQ�GLH�/RKQDUWHQJUXSSH��DXV�GHU�GLH
/RKQDUW�JHO|VFKW�ZHUGHQ�VROO�

��� 0DUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ�O|VFKHQ�

��� :lKOHQ�6LH�*UXSSHQ]XRUGQXQJ�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�/RKQDUWHQ�LQ�GHQ�/RKQDUWHQJUXSSHQ�O|VFKHQ��+LHU
ZLUG�,KQHQ�]XU�.RQWUROOH�DQ]HLJW��ZHOFKH�/RKQDUWHQ�DXV�ZHOFKHU�/RKQDUWHQJUXSSH
JHO|VFKW�ZHUGHQ�

��� :lKOHQ�6LH� �

(UJHEQLV
6LH�KDEHQ�,KUH�NXQGHQHLJHQH�/RKQDUW�DXV�GHU�DXVJHZlKOWHQ�/RKQDUWHQJUXSSH�JHO|VFKW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.XQGHQHLJHQH�/RKQDUW�HLQHU�/RKQDUWHQJUXSSH�]XRUGQHQ

��� $SULO�����

.XQGHQHLJHQH�/RKQDUW�HLQHU�/RKQDUWHQJUXSSH�]XRUGQHQ

9HUZHQGXQJ
6LH�ZROOHQ�GLH�=XRUGQXQJ�HLQHU�NXQGHQHLJHQHQ�/RKQDUW�]X�GHQ�/RKQDUWHQJUXSSHQ�lQGHUQ��'D]X
KDEHQ�6LH�GLH�/RKQDUW�DXV�HLQHU�/RKQDUWHQJUXSSH�JHO|VFKW�XQG�ZROOHQ�6LH�QXQ�HLQHU�DQGHUHQ
/RKQDUWHQJUXSSH�]XRUGQHQ�

1DFK�HLQHP�:HFKVHO�YRQ�5HOHDVH�����RGHU�����]X�5HOHDVH�����RGHU�K|KHU�P�VVHQ
6LH�DOOH�NXQGHQHLJHQHQ�/RKQDUWHQ��GLH�6LH�LQ�IU�KHUHQ�5HOHDVHV�HUVWHOOW�KDEHQ�
HUVWPDOV�HLQHU�/RKQDUWHQJUXSSH�]XRUGQHQ�

:LU�HPSIHKOHQ�IROJHQGHV�9RUJHKHQ�

��� :lKOHQ�6LH�HLQH�.XQGHQORKQDUW��GLH�]XJHRUGQHW�ZHUGHQ�VROO�

��� 0DUNLHUHQ�6LH�HLQH�0XVWHUORKQDUW��GLH�GHU�.XQGHQORKQDUW�HQWVSULFKW�

��� /DVVHQ�6LH�VLFK�GLH�/RKQDUWHQJUXSSHQ�DQ]HLJHQ�>6HLWH����@��GHQHQ�GLH
DXVJHZlKOWH�0XVWHUORKQDUW�]XJHRUGQHW�LVW�

��� 2UGQHQ�6LH�GLH�.XQGHQORKQDUW�GLHVHQ�/RKQDUWHQJUXSSHQ�]X�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�GLH�7UDQVDNWLRQ�38���

��� :lKOHQ�6LH�LP�*UXSSHQUDKPHQ�=X]XRUGQHQGH�/RKQDUWHQ�GHQ�(LQWUDJ�.XQGHQHLJHQH
/RKQDUWHQ�

6LH�HUKDOWHQ�HLQH�/LVWH�DOOHU�NXQGHQHLJHQHQ�/RKQDUWHQ�

��� 0DUNLHUHQ�6LH�GLH�NXQGHQHLJHQH�/RKQDUW��GLH�6LH�HLQHU�EHVWLPPWHQ�/RKQDUWHQJUXSSH
]XRUGQHQ�ZROOHQ�

��� 0DUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�/RKQDUWHQJUXSSHQ�GLH�/RKQDUWHQJUXSSH��GHU�GLH�/RKQDUW
]XJHRUGQHW�ZHUGHQ�VROO�

��� 0DUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ�KLQ]XI�JHQ�

��� :lKOHQ�6LH�*UXSSHQ]XRUGQXQJ�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�/RKQDUWHQ�]X�/RKQDUWHQJUXSSHQ�KLQ]XI�JHQ��+LHU
ZLUG�,KQHQ�]XU�.RQWUROOH�DQ]HLJW��ZHOFKH�/RKQDUWHQ�6LH�ZHOFKHQ�/RKQDUWHQJUXSSHQ
]XRUGQHQ�

��� :lKOHQ�6LH� �

(UJHEQLV
6LH�KDEHQ�,KUH�NXQGHQHLJHQH�/RKQDUW�HLQHU�DXVJHZlKOWHQ�/RKQDUWHQJUXSSH�]XJHRUGQHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQYHUZHQGXQJ

$SULO����� ���

/RKQDUWHQYHUZHQGXQJ

9HUZHQGXQJ

0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�VLFK�HLQHQ�hEHUEOLFN��EHU�GLH�/RKQDUWHQHLJHQVFKDIWHQ�DOOHU
3ULPlU��XQG�6HNXQGlUORKQDUWHQ�YHUVFKDIIHQ��GLH�6LH�LQ�,KUHP�6\VWHP�YHUZHQGHQ��'LHV�NDQQ
EHLVSLHOVZHLVH�VLQQYROO�VHLQ��XP�GLH�(LJHQVFKDIWHQ�YHUVFKLHGHQHU�/RKQDUWHQ�PLWHLQDQGHU�]X
YHUJOHLFKHQ�RGHU�XP�HLQH�hEHUVLFKW�]XP�6WDWXV�,KUHU�/RKQDUWHQ�LP�6\VWHP�]X�HUKDOWHQ�

%HQXW]HQ�6LH�I�U�GLH�hEHUVLFKW�GHQ�5HSRUW�53'/*$����9HUZHQGXQJ�GHU�/RKQDUWHQ�LQ�GHU
$EUHFKQXQJ���'HU�5HSRUW�HU]HXJW�HLQH�/LVWH�GHU�YRUKDQGHQHQ�/RKQDUWHQ�I�U�HLQ�DXVJHZlKOWHV
/DQG�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�ZHUWHW�QXU�GLH�/RKQDUWHQHLJHQVFKDIWHQ�DXV��GLH�GDV�9HUKDOWHQ�HLQHU�/RKQDUW�LQ�GHU
$EUHFKQXQJ�EHWUHIIHQ��QLFKW�GLH�(LJHQVFKDIWHQ��GLH�GDV�9HUKDOWHQ�HLQHU�/RKQDUW�LP�'LDORJ
EHVWLPPHQ�

'LH�/LVWH�LVW�QDFK�GHQ�/RKQDUWHQHLJHQVFKDIWHQ�XQG�GHUHQ�$XVSUlJXQJHQ�JHRUGQHW��(V�ZHUGHQ
MHZHLOV�GLH�/RKQDUWHQ�DQJH]HLJW��GLH�GHQ�IROJHQGHQ�/RKQDUWHQHLJHQVFKDIWHQ�]XJHRUGQHW�VLQG�

•� 9HUDUEHLWXQJVNODVVHQ

•� $XVZHUWXQJVNODVVHQ

•� .XPXODWLRQHQ

•� 'XUFKVFKQLWWVJUXQGODJHQ

•� %HZHUWXQJVJUXQGODJHQ

$X�HUGHP�ZHUGHQ�LQ�GHU�/LVWH�GHU�/RKQDUWHQYHUZHQGXQJ�GLH�3HUVRQDOEHUHLFKH�DQJH]HLJW��GLH
]XP�DXVJHZlKOWHQ�/DQG�JHK|UHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/LVWH�GHU�/RKQDUWHQYHUZHQGXQJ�HUVWHOOHQ

��� $SULO�����

/LVWH�GHU�/RKQDUWHQYHUZHQGXQJ�HUVWHOOHQ
��� :lKOHQ�6LH�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�8PIHOG�→�/RKQDUWHQYHUZHQGXQJ�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�LP�)HOG�/lQGHUJUXSSLHUXQJ�GDV�/DQG�HLQ��I�U�GDV
6LH�GLH�/RKQDUWHQYHUZHQGXQJ��EHUSU�IHQ�P|FKWHQ�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�*�OWLJNHLW�GHU�/RKQDUW�HLQHQ�*�OWLJNHLWV]HLWUDXP�HLQ�

'DV�6\VWHP�]HLJW�QXU�GLH�9HUZHQGXQJ�GHU�/RKQDUWHQ�DQ��GLH�LQQHUKDOE�GLHVHV�=HLWUDXPV
J�OWLJ�VLQG�

��� %HVFKUlQNHQ�6LH�JHJHEHQHQIDOOV�GLH�$XVZHUWXQJ�DXI�HLQH�RGHU�PHKUHUH�/RKQDUWHQ��LQGHP
6LH�VLH�LP�)HOG�/RKQDUW�DQJHEHQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�/RJLVFKH�9LHZV�DQ]HLJHQ�

:HQQ�6LH�GLHVH�2SWLRQ�PDUNLHUHQ��ZHUGHQ�LQ�GHU�HU]HXJWHQ�7DEHOOH�E]Z��%DXPVWUXNWXU
I�U�GLH�9HUDUEHLWXQJVNODVVHQ��$XVZHUWXQJVNODVVHQ�XQG�.XPXODWLRQHQ�DOOH�ORJLVFKHQ
9LHZV�>([WHUQ@�DQJH]HLJW��LQ�GHQHQ�6LH�GLH�HQWVSUHFKHQGH�.ODVVH�EHDUEHLWHQ�N|QQHQ�
:HQQ�]X�HLQHU�ORJLVFKHQ�9LHZ�HLQ�$EVFKQLWW�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��H[LVWLHUW��ZLUG
GLHVHU�HEHQIDOOV�DQJH]HLJW��6LH�N|QQHQ�DXV�GHU�/LVWH�GHU�/RKQDUWHQYHUZHQGXQJ�KHUDXV
LQ�GLH�HQWVSUHFKHQGH�,0*�$NWLYLlW�QDYLJLHUHQ�XQG�GDULQ�bQGHUXQJHQ�YRUQHKPHQ�

��� :lKOHQ�6LH�LP�*UXSSHQUDKPHQ�$XVJDEH�GLH�JHZ�QVFKWH�$XVJDEHIRUP�

−� 8P�HLQH�/LVWH�]X�HUKDOWHQ��GLH�KLHUDUFKLVFK�DXIJHEDXW�LVW��ZlKOHQ�6LH�7DEHOOHQ�

:HQQ�6LH�]�%��QXU�DQ�GHU�9HUZHQGXQJ�HLQ]HOQHU�9HUDUEHLWXQJVNODVVHQ�LQ�/RKQDUWHQ
LQWHUHVVLHUW�VLQG��HPSIHKOHQ�ZLU�GLH�$XVJDEH�GHU�(UJHEQLVVH�PLWWHOV�7DEHOOHQ��'LH
'DUVWHOOXQJ�GHU�(UJHEQLVVH��EHU�7DEHOOHQ�LVW�ZHQLJHU�]HLWDXIZHQGLJ��ZHLO�GDV
6\VWHP�GLH�UHOHYDQWHQ�,QIRUPDWLRQHQ�HUVW�EHLP�9HU]ZHLJHQ�LQ�GLH�QlFKVWH�(EHQH
HUPLWWHOW�

,Q�GHQ�7DEHOOHQ�N|QQHQ�6LH�PLW�'RSSHONOLFN�DXI�HLQH�=HLOH�GHU�7DEHOOH��]�%�
9HUDUEHLWXQJVNODVVHQ��LQ�GLH�'HWDLOVLFKW�GHV�HQWVSUHFKHQGHQ�7DEHOOHQHLQWUDJV
QDYLJLHUHQ�

−� 8P�HLQH�/LVWH�LQ�)RUP�HLQHU�%DXPVWUXNWXU�]X�HUKDOWHQ��ZlKOHQ�6LH�%DXPVWUXNWXU�

−� 8P�HLQH�QLFKW�KLHUDUFKLVFKH�/LVWH�GHU�/RKQDUWHQHLJHQVFKDIWHQ�]X�HUKDOWHQ��ZlKOHQ�6LH
(QGORVOLVWH�

:HQQ�6LH�HLQHQ�YROOVWlQGLJHQ�9HUZHQGXQJVQDFKZHLV�HUKDOWHQ�ZROOHQ��VROOWHQ�6LH�]XU
$XVJDEH�GHU�(UJHEQLVVH�GLH�%DXPVWUXNWXU�RGHU�GLH�(QGORVOLVWH�YHUZHQGHQ��'HU
$XIEDX�GHU�%DXPVWUXNWXU�XQG�GHU�(QGORVOLVWH�LVW�MHGRFK�]HLWDXIZHQGLJHU��GD�GDV
6\VWHP�YRU�GHU�$Q]HLJH�VlPWOLFKH�,QIRUPDWLRQHQ�I�U�DOOH�8QWHUNQRWHQ�E]Z���HEHQHQ
EHVWLPPHQ�PX��

��� :lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�
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/RKQDUWHQVSOLW

$SULO����� ���

/RKQDUWHQVSOLW

'HILQLWLRQ
7HLOXQJ�GHU�$EUHFKQXQJVSHULRGH�LQ�7HLOSHULRGHQ��ZHQQ�(LQWUlJH�LQ�YHUVFKLHGHQHQ�,QIRW\SHQ
JHlQGHUW�ZHUGHQ��'LH�/RKQDUWHQ�ZHUGHQ�GLHVHQ�7HLOSHULRGHQ�]XJHRUGQHW�

'HU�/RKQDUWHQVSOLW�KDW�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�IROJHQGH�%HGHXWXQJ�

•� (U�GHILQLHUW�WDJHVJHQDX�GLH�]HLWOLFKHQ�bQGHUXQJHQ�LQ�GHQ�,QIRW\SHQ�XQG�NHQQ]HLFKQHW�GLHVH
=HLWUlXPH�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�PLW�HLQHU�]ZHLVWHOOLJHQ�1XPPHU��GHP
6SOLWNHQQ]HLFKHQ�

•� (U�YHUZHLVW�DXV�GHU�(UJHEQLVWDEHOOH�57�DXI�DQGHUH�7DEHOOHQ�GHU�$EUHFKQXQJ��hEHU�GLHVH
7DEHOOHQ�VLQG�GLH�VSOLWUHOHYDQWHQ�,QIRUPDWLRQHQ�DXV�GHQ�,QIRW\SHQ�]XJHRUGQHW�

'HU�$UEHLWVSODW]��%DVLVEH]XJVVSOLW��:3%3�6SOLW��>([WHUQ@�YHUZHLVW�DXI�GLH�7DEHOOH
:3%3�
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�
��������������� �����
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Â�ªM² Ã�ªM« ·

9HUZHQGXQJ
'DV�6\VWHP�YHUZHQGHW�IROJHQGH�/RKQDUWHQVSOLWV�

/RKQDUWHQVSOLW 9HUZHQGHW��ZHQQ

$UEHLWVSODW]��%DVLVEH]XJVVSOLW��:3%3�6SOLW� VLFK�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�GHU
$UEHLWVSODW]�XQG�RGHU�GLH�%DVLVEH]�JH�HLQHV
0LWDUEHLWHUV�lQGHUQ
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/RKQDUWHQVSOLW

��� $SULO�����

.RVWHQUHFKQXQJVVSOLW��.5�6SOLW� VLFK�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�GLH
=XRUGQXQJ�GHV�0LWDUEHLWHUV�]X�HLQHU�.RVWHQVWHOOH
lQGHUW

6SOLW�EHL�DEZHLFKHQGHU�%H]DKOXQJ��$/3�6SOLW� HLQ�0LWDUEHLWHU�LQQHUKDOE�HLQHU
$EUHFKQXQJVSHULRGH�HLQH�9HUWUHWXQJ�ZDKUQLPPW�
GLH�DEZHLFKHQG�YRQ�VHLQHP��EOLFKHQ�(QWJHOW
EH]DKOW�ZLUG

$EZHVHQKHLWVVSOLW��$%�6SOLW� EHL�HLQHP�0LWDUEHLWHU�LQQHUKDOE�HLQHU
$EUHFKQXQJVSHULRGH�HLQH�RGHU�PHKUHUH
$EZHVHQKHLWHQ��]�%��8UODXE�RGHU�.UDQNKHLW�
YRUOLHJHQ

%DQN�7UDQVIHU�6SOLW��%7�6SOLW� HLQ�0LWDUEHLWHU�HLQH�+DXSW��XQG�HLQH�RGHU�PHKUHUH
1HEHQEDQNYHUELQGXQJHQ�KDW

9DULDEOHU�6SOLW��9��6SOLW� LQ�HLQHU�$EUHFKQXQJVSHULRGH�]X�HLQHP�0LWDUEHLWHU
VSH]LHOOH�,QIRUPDWLRQHQ�YRUOLHJHQ��]�%�
,QIRUPDWLRQHQ��EHU�HLQH�3IlQGXQJ��HLQ�'DUOHKHQ
RGHU�HLQHQ�)LUPHQZDJHQ

/lQGHUVSH]LILVFKH�6SOLWV��&��6SOLW��&��6SOLW��&��
6SOLW�

]X�HLQHP�0LWDUEHLWHU�OlQGHUVSH]LILVFKH
,QIRUPDWLRQHQ�]X�6WHXHU��6R]LDOYHUVLFKHUXQJ�HWF�
YRUOLHJHQ

'HU�:3%3�6SOLW�ZLUG�LQ�GHU�7DEHOOH�57�DXV�3ODW]JU�QGHQ�DOV�$3�6SOLW�EH]HLFKQHW�
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/RKQDUWHQVSOLW��%HLVSLHO��

$SULO����� ���

/RKQDUWHQVSOLW��%HLVSLHO��
$P�����-DQXDU�ZLUG�GDV�7DULIJHKDOW�GHV�0LWDUEHLWHUV�LP�,QIRW\S�%DVLVEH]�JH��������JHlQGHUW�

����� ����� ����� ����� 	���� �
���

�
� ���

���������� ��������� � ����� ��! " #%$'&(�)��*

&+� ,�-�. �0/�1�2 ��� 3�46587
��/�. /�,�-�3�9;:�/;/�1�2 . ��# <>=�7?=
*

'LH�/RKQDUW�0$���OLHJW�PLW�HLQHP�$UEHLWVSODW]��%DVLVEH]XJVVSOLW��:3%3�6SOLW��YRU��'HU�:3%3�
6SOLW�XPID�W�]ZHL�7HLO]HLWUlXPH��GLH�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�PLW�6SOLWNHQQ]HLFKHQ
JHNHQQ]HLFKQHW�ZHUGHQ�

=HLWOLFKH�$XVSUlJXQJ 'DUVWHOOXQJ�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ��7DEHOOH
57�

%HJLQQGDWXP (QGHGDWXP /RKQDUW $3

������ ������ 0$�� ��

������ ������ 0$�� ��
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/RKQDUWHQVSOLW��%HLVSLHO��

��� $SULO�����

/RKQDUWHQVSOLW��%HLVSLHO��
$P�����-DQXDU�ZLUG�GDV�7DULIJHKDOW�GHV�0LWDUEHLWHUV�LP�,QIRW\S�%DVLVEH]�JH��������JHlQGHUW�
'DGXUFK�HQWVWHKW�HLQ�$UEHLWVSODW]��%DVLVEH]XJVVSOLW��:3%3�6SOLW���$X�HUGHP�QLPPW�GHU
0LWDUEHLWHU�LQ�GLHVHU�$EUHFKQXQJVSHULRGH�]ZHLPDO�8UODXE��=XU�%HZHUWXQJ�GHU�$EZHVHQKHLWHQ
ZLUG�GLH�/RKQDUW�$%���JHQHULHUW��)�U�GLHVH�/RKQDUW�HQWVWHKW�HLQ�$EZHVHQKHLWVVSOLW��$%�6SOLW��

����� ����� ����� �����

���

	�
����������������������� ���������! #"%$�����$�� &

��� �('

�%'�� �����

	)��
��*� +����*, $�+ -%.0/21�$��(� ��
���-(��������(, � +� 3546174�&

��' 	�
98:�����*������ +��%���*, � +� 	�1�&

��;�� ����� '*<*� �����

'LH�/RKQDUW�$%���ZLUG�QXQ�YRP�6\VWHP�DXI�GLH�:3%3�=HLWUlXPH�DXIJHWHLOW��6LH�OLHJW�GDKHU�PLW
HLQHP�$UEHLWVSODW]��%DVLVEH]XJVVSOLW��:3%3�6SOLW��XQG�HLQHP�$EZHVHQKHLWVVSOLW��$%�6SOLW��YRU�
'HU�:3%3�6SOLW�XQG�GHU�$%�6SOLW�XPIDVVHQ�MHZHLOV�]ZHL�7HLO]HLWUlXPH��GLH�LQ�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�PLW�6SOLWNHQQ]HLFKHQ�JHNHQQ]HLFKQHW�ZHUGHQ�

$UEHLWVSODW]��%DVLVEH]XJVVSOLW

=HLWOLFKH�$XVSUlJXQJ 'DUVWHOOXQJ�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ��7DEHOOH
57�

%HJLQQGDWXP (QGHGDWXP /RKQDUW $3

����� ������ $%�� ��

������ ������ $%�� ��

$EZHVHQKHLWVVSOLW

=HLWOLFKH�$XVSUlJXQJ 'DUVWHOOXQJ�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ��7DEHOOH
57�

%HJLQQGDWXP (QGHGDWXP /RKQDUW $%

������ ������ $%�� ��

������ ������ $%�� ��

%HLGH�6SOLWV�]XVDPPHQ�ZHUGHQ�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�ZLH�IROJW�GDUJHVWHOOW�

=HLWOLFKH�$XVSUlJXQJ 'DUVWHOOXQJ�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ��7DEHOOH
57�

%HJLQQGDWXP (QGHGDWXP /RKQDUW $% $3

������ ������ $%�� �� ��

������ ������ $%�� �� ��

������ ������ $%�� �� ��
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%H]�JH

$SULO����� ���

%H]�JH

'HILQLWLRQ
/HLVWXQJHQ��GLH�GHP�$UEHLWQHKPHU�DXV�GHP�$UEHLWVYHUWUDJ�]XVWHKHQ�� �LP�$UEHLWVYHUWUDJ�IL[LHUW�
RGHU�HUZDFKVHQ�� �YRP�$UEHLWJHEHU�IUHLZLOOLJ�JHOHLVWHW��

'LH�HLQ]HOQHQ�%H]�JH�ELOGHQ�GLH�%DVLV�I�U�GLH�%HUHFKQXQJ�GHV�%UXWWRHQWJHOWHV�HLQHV
0LWDUEHLWHUV��GDV�LP�0LWWHOSXQNW�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�VWHKW��'DV�%UXWWRHQWJHOW�LVW
GHU�$XVJDQJVSXQNW�I�U�GLH�%HUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJ�XQG�GHU�6WHXHU�XQG�VRPLW�I�U�GLH
(UPLWWOXQJ�GHV�1HWWRHQWJHOWHV�

6WUXNWXU
%H]�JH�ZHUGHQ�LP�5���6\VWHP�DXIJUXQG�LKUHU�(LJHQVFKDIWHQ�IROJHQGHUPD�HQ�HLQJHWHLOW�

•� %DVLVEH]�JH

%DVLVEH]�JH�VLQG�GLH�IHVWHQ�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH��GLH�LQ�MHGHU
$EUHFKQXQJVSHULRGH�EH]DKOW�ZHUGHQ��6LH�HUIDVVHQ�VLH�LQ�)RUP�YRQ�/RKQDUWHQ�LP�,QIRW\S
%DVLVEH]�JH��������>6HLWH����@�

•� :LHGHUNHKUHQGH�%H��XQG�$E]�JH

:LHGHUNHKUHQGH�%H��XQG�$E]�JH�ZHUGHQ�PLW�HLQHU�IHVWJHOHJWHQ�3HULRGL]LWlW�EH]DKOW�RGHU
HLQEHKDOWHQ��'DV�6\VWHP�HUPLWWHOW�VLH�DXVJHKHQG�YRQ�7DWEHVWlQGHQ�ZLH�EHLVSLHOVZHLVH
0HKUDUEHLW��8UODXE�RGHU�9HUWUHWXQJHQ��'LH�/RKQDUWHQ��GLH�GLHVH�7DWEHVWlQGH�DEELOGHQ�
HUIDVVHQ�6LH�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��XQG�$E]�JH��������>6HLWH����@��'DV�6\VWHP
JUHLIW�EHL�GHU�9HUDUEHLWXQJ�DXI�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�]X��GLH�GHQ�7DULIYHUWUDJ
DEELOGHQ�

•� (UJlQ]HQGH�=DKOXQJHQ

(UJlQ]HQGH�=DKOXQJHQ�VLQG�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH��GLH�LQ�GHU�5HJHO�QLFKW�LQ
MHGHU�$EUHFKQXQJVSHULRGH�XQG�QLFKW�PLW�HLQHU�IHVWJHOHJWHQ�3HULRGL]LWlW�EH]DKOW�ZHUGHQ�
6LH�HUIDVVHQ�VLH�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ��������>6HLWH����@�
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%DVLVEH]�JH��,QIRW\S������

��� $SULO�����

%DVLVEH]�JH��,QIRW\S������
,P�,QIRW\S�%DVLVEH]�JH��������N|QQHQ�6LH�GLH�*UXQGEH]�JH�HLQHV�0LWDUEHLWHUV�KLQWHUOHJHQ��hEHU
GLH�,QIRW\SKLVWRULH�HUKDOWHQ�6LH�HLQHQ�hEHUEOLFN��EHU�GLH�/RKQ��XQG�*HKDOWVHQWZLFNOXQJ�GHV
0LWDUEHLWHUV�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VWHKHQ�,KQHQ�GLH�IROJHQGHQ�%H]XJVDUWHQ�]XU�9HUI�JXQJ�

•� 6XEW\S����%DVLVYHUWUDJ

•� 6XEW\S����%DVLVYHUWUDJ�(UK|KHQ

•� 6XEW\S����9HUJOHLFKEDUHU�,QODQGVEH]XJ

•� 6XEW\S����.RVWHQHUVWDWWXQJ�LQ�)UHPGZlKUXQJ

•� 6XEW\S����gUWOLFKHU�=XVDW]YHUWUDJ

6LH�N|QQHQ�GHQ�,QIRW\S�%DVLVEH]�JH��������HLQ]HOQ�RGHU�ZlKUHQG�HLQHU�3HUVRQDOPD�QDKPH
EHDUEHLWHQ��:HQQ�6LH�HLQHQ�QHXHQ�,QIRW\SVDW]�DQOHJHQ�P|FKWHQ��JHEHQ�6LH�GLH�%H]XJVDUW
EHUHLWV�DXI�GHP�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�HLQ��:HQQ�6LH�HLQH�3HUVRQDOPD�QDKPH
GXUFKI�KUHQ��LVW�GLH�%H]XJVDUW�EHUHLWV�YRUJHJHEHQ�

7DULI

'DV�6\VWHP�VFKOlJW�GLH�7DULIDUW�XQG�GDV�7DULIJHELHW�DXWRPDWLVFK�YRU��6LH�N|QQHQ�GLHVH�:HUWH
MHGRFK��EHUVFKUHLEHQ�

/RKQDUWHQ

:HQQ�6LH�HLQHQ�,QIRW\SVDW]�KLQ]XI�JHQ��ZHUGHQ�GLH�/RKQDUWHQ�DXWRPDWLVFK�YRP�6\VWHP
YRUJHVFKODJHQ��(LQLJH�GHU�/RKQDUWHQ�N|QQHQ�6LH�QLFKW��EHUVFKUHLEHQ�RGHU�O|VFKHQ��6LH�N|QQHQ
ELV�]X�]ZDQ]LJ�/RKQDUWHQ�HUIDVVHQ�

%HLP�$XVWULWW�HLQHV�0LWDUEHLWHUV�GDUI�GHU�,QIRW\S�%DVLVEH]�JH��������QLFKW
DEJHJUHQ]W�ZHUGHQ��'LH�*UXQGGDWHQ�]XU�3HUVRQDODEUHFKQXQJ�P�VVHQ�LP�6\VWHP
KLQWHUOHJW�EOHLEHQ��1XU�VR�LVW�HLQH�NRUUHNWH�5�FNUHFKQXQJ�JHZlKUOHLVWHW��ZHQQ�GLHVH
HUIRUGHUOLFK�ZLUG�

6LHKH�DXFK�

%DVLVEH]�JH�HUIDVVHQ�>6HLWH����@

7DULIXPVWXIXQJ�GXUFKI�KUHQ�>6HLWH����@

7DULIHUK|KXQJ�GXUFKI�KUHQ�>6HLWH����@
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%DVLVEH]�JH�EHDUEHLWHQ

$SULO����� ���

%DVLVEH]�JH�EHDUEHLWHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�LP�0HQ��GHU�3HUVRQDOZLUWVFKDIW�3HUVRQDOPDQDJHPHQW�→�$GPLQLVWUDWLRQ�→

3HUVRQDOVWDPP�→�3IOHJHQ�

6LH�HUUHLFKHQ�,QIRW\S�%DVLVEH]�JH���������LQGHP�6LH�LKQ�DXI�GHP�%LOG
3HUVRQDOVWDPPGDWHQ�SIOHJHQ�DXIUXIHQ�RGHU�DQOHJHQ��RGHU�LQGHP�6LH�HLQH�GHU
3HUVRQDOPD�QDKPHQ�GXUFKI�KUHQ�

��� hEHUSU�IHQ�6LH�GLH�$QJDEHQ�DXV�GHP�7DULIYHUWUDJ��bQGHUQ�6LH�JJI��GLH�=XRUGQXQJ�]XU
7DULIVWUXNWXU�

��� hEHUSU�IHQ�6LH�GLH�YRUJHVFKODJHQHQ�/RKQDUWHQ�DXV�GHP�/RKQDUWHQPXVWHU�

��� *HEHQ�6LH�I�U�GLUHNW�EHZHUWHWH�/RKQDUWHQ�HLQHQ�%HWUDJ�HLQ�

'LUHNW�EHZHUWHWH�/RKQDUWHQ��GLH�LQ�GHQ�)HOGHUQ�%HWUDJ��$Q]DKO�XQG�(LQKHLW�NHLQHQ�:HUW
HLQJHWUDJHQ�KDEHQ��ZHUGHQ�QLFKW�JHVSHLFKHUW�

��� *HEHQ�6LH�I�U�LQGLUHNW�EHZHUWHWH�/RKQDUWHQ�JJI��HLQH�$Q]DKO�XQG�HLQH�(LQKHLW�HLQ�
EHLVSLHOVZHLVH�EHL�/RKQDUWHQ��GHUHQ�%HWUDJ�DOV�3UR]HQWVDW]�DXV�GHU�6XPPH�YRQ�DQGHUHQ
/RKQDUWHQ�EHUHFKQHW�ZLUG�

'HU�%HWUDJ�LQGLUHNW�EHZHUWHWHU�/RKQDUWHQ�ZLUG�QXU�DQJH]HLJW��DEHU�QLFKW�JHVSHLFKHUW��,VW
GLH�LQGLUHNWH�%HZHUWXQJ�ODXW�(LQVWHOOXQJ�LP�&XVWRPL]LQJ�QXU�ELV�]X�HLQHP�'DWXP�J�OWLJ�
GDV�YRU�GHP�*�OWLJNHLWVHQGH�GHV�,QIRW\SVDW]HV�LP�,QIRW\S�%DVLVEH]�JH��������OLHJW��ZLUG
HLQH�HQWVSUHFKHQGH�0HOGXQJ�DXVJHJHEHQ��,Q�GLHVHP�)DOO�N|QQHQ�6LH�GDV�'DWXP��]X
GHP�GLH�LQGLUHNWH�%HZHUWXQJ�GXUFKJHI�KUW�ZHUGHQ�VROO��LP�)HOG�,QG%HZ�QHX�HLQJHEHQ�

)�U�GLH�LQGLUHNWH�%HZHUWXQJ�PX��I�U�GHQ�0LWDUEHLWHU�HLQ�,QIRW\SVDW]�GHV�,QIRW\SV
6ROODUEHLWV]HLW��������DQJHOHJW�VHLQ�

,QGLUHNW�EHZHUWHWH�/RKQDUWHQ�G�UIHQ�QLFKW��EHUVFKULHEHQ�ZHUGHQ��GD�GLH�LQGLUHNWH
%HZHUWXQJ�GDGXUFK�YHUORUHQ�JHKHQ�Z�UGH�

6LH�N|QQHQ�SUR�0LWDUEHLWHU�ELV�]X����/RKQDUWHQ�HLQJHEHQ��6LQG�ODXW�(LQVWHOOXQJ�LP
&XVWRPL]LQJ�ZHQLJHU�/RKQDUWHQ�]XOlVVLJ��VWHKHQ�HQWVSUHFKHQG�ZHQLJHU�=HLOHQ�]XU
9HUI�JXQJ�

��� /|VFKHQ�6LH�JJI��QLFKW�EHQ|WLJWH�9RUVFKODJVORKQDUWHQ�

��� hEHUSU�IHQ�6LH�GLH�*HVDPWVXPPH�GHU�/RKQDUWHQ�

'LH�*HVDPWVXPPH�GHU�%H]�JH�ZLUG�YRP�6\VWHP�HUUHFKQHW��$OOH�/RKQDUWHQ��GLH�ODXW
(LQVWHOOXQJ�LP�&XVWRPL]LQJ�LQ�GLH�*HVDPWVXPPH�HLQJHKHQ�VROOHQ��VLQG�LP�)HOG�$
�$GGLWLRQ�LQ�*HVDPWVXPPH��JHNHQQ]HLFKQHW�

��� :lKOHQ�6LH� �

:HQQ�6LH�HLQHQ�,QIRW\SVDW]�NRSLHUHQ��ZHUGHQ�DEKlQJLJ�YRP�0HUNPDO
9RUVFKODJVZHUWH�I�U�,QIRUPDWLRQVW\SHQ��EHUQHKPHQ��'),1)��GLH�:HUWH�LQ�GHQ
)HOGHUQ�7DULIDUW��7DULIJHELHW��%HVFKlIWLJXQJVJUDG�XQG�$UEHLWVVWG��3HULRGH�QHX
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%DVLVEH]�JH�EHDUEHLWHQ

��� $SULO�����

EHVWLPPW�XQG�QLFKW�NRSLHUW��'LH�:HUWH�LQ�GHQ�)HOGHUQ�%HVFKlIWLJXQJVJUDG�XQG
$UEHLWVVWG��3HULRGH�ZHUGHQ�DEHU�LQ�MHGHP�)DOO�NRSLHUW��ZHQQ�GLH�:HUWH�LP�DOWHQ
,QIRW\SVDW]�QLFKW�GHQ�GDPDOLJHQ�9RUVFKODJVZHUWHQ�HQWVSUHFKHQ�

:HQQ�6LH�GHQ�,QIRW\SVDW]�LP�%DWFK�,QSXW�NRSLHUHQ�XQG�GHQ�*�OWLJNHLWVEHJLQQ
lQGHUQ��VROOWHQ�6LH�]XHUVW�QXU�GDV�)HOG�*�OWLJ�DXVI�OOHQ�XQG�GLH�'DWHQ��EHUQHKPHQ�
'DQDFK�N|QQHQ�6LH�ZHLWHUH�)HOGHU��]�%��/RKQDUWHQ��DXVI�OOHQ�

:HLWHUH�,QIRUPDWLRQHQ�]XU�%HDUEHLWXQJ�GHU�%DVLVEH]�JH�ILQGHQ�6LH�XQWHU�7DULIXPVWXIXQJ
GXUFKI�KUHQ�>6HLWH����@�
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7DULIXPVWXIXQJ

$SULO����� ���

7DULIXPVWXIXQJ

9HUZHQGXQJ
(LQH�7DULIXPVWXIXQJ�LVW�GLH�9HUVHW]XQJ�HLQHV�0LWDUEHLWHUV�LQ�HLQH�DQGHUH�7DULIJUXSSH�XQG
HYHQWXHOO�DXFK�LQ�HLQH�DQGHUH�7DULIVWXIH��$XIJUXQG�GLHVHU�9HUVHW]XQJ�HUKlOW�GHU�0LWDUEHLWHU�GDV
(QWJHOW�GHU�QHXHQ�(LQVWXIXQJ�

'LH�7DULIXPVWXIXQJ�ZLUG�LQ�GHU�5HJHO�LQ�MHGHU�$EUHFKQXQJVSHULRGH�MHZHLOV�YRU�GHU�/RKQ��XQG
*HKDOWVDEUHFKQXQJ�GXUFKJHI�KUW��'LH�7DULIXPVWXIXQJ�PX��LPPHU�YRU�GHU�7DULIHUK|KXQJ
VWDWWILQGHQ�

$NWLYLWlWHQ
6LH�I�KUHQ�GLH�7DULIXPVWXIXQJ�PLW�+LOIH�GHV�5HSRUWV�53,780���GXUFK�

'LH�*UXQGODJH�I�U�GLH�7DULIXPVWXIXQJ�HQWQLPPW�GDV�6\VWHP�GHP�&XVWRPL]LQJ��,QIRUPDWLRQHQ
GD]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
3HUVRQDODGPLQLVWUDWLRQ�→�$EUHFKQXQJVGDWHQ�→�%DVLVEH]�JH�→�7DULIOLFKH�bQGHUXQJHQ�→
7DULIOLFKH�8PVWXIXQJ�>([WHUQ@�

$OWHUQDWLY�GD]X�N|QQHQ�6LH�LP�,QIRW\S�%DVLVEH]�JH��������HLQ�DEZHLFKHQGHV�'DWXP�I�U�GLH
QlFKVWH�9RUU�FNXQJ�HLQJHEHQ��'LHVHV�DEZHLFKHQGH�'DWXP��EHUVWHXHUW�GLH�(LQJDEHQ�LP
&XVWRPL]LQJ�
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7DULIXPVWXIXQJ�GXUFKI�KUHQ

��� $SULO�����

7DULIXPVWXIXQJ�GXUFKI�KUHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�6\VWHP →�'LHQVWH�→��5HSRUWLQJ�

��� *HEHQ�6LH�LP�)HOG�3URJUDPP�GHQ�5HSRUW�53,780���HLQ�XQG�ZlKOHQ�6LH� �

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�

��� *HEHQ�6LH�LQ�GHQ�*UXSSHQUDKPHQ�=HLWUDXP��6HOHNWLRQ�XQG�:HLWHUH�6HOHNWLRQHQ�GLH
$XVZDKONULWHULHQ�HLQ��QDFK�GHQHQ�6LH�HLQH�7DULIXPVWXIXQJ�GXUFKI�KUHQ�P|FKWHQ��6LH�N|QQHQ
EHLVSLHOVZHLVH�HLQH�$XVZDKO�QDFK�6DFKEHDUEHLWHUQ�I�U�GLH�$EUHFKQXQJ�RGHU�QDFK�HLQHU
EHVWLPPWHQ�2UJDQLVDWLRQVHLQKHLW�GXUFKI�KUHQ�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�%DWFK�,QSXW�UHOHYDQWH�$QJDEHQ�GLH�IROJHQGHQ�3DUDPHWHU�HLQ�

D�� :lKOHQ�6LH�%DWFK�,QSXW�0DSSH�HU]HXJHQ�

E�� *HEHQ�6LH�GLH�ZHLWHUHQ�3DUDPHWHU�HLQ�

F�� *HEHQ�6LH�JJI��GLH�7DULIVWUXNWXU�DQ��I�U�GLH�6LH�GLH�7DULIXPVWXIXQJ�GXUFKI�KUHQ�ZROOHQ�

'LHVH�(LQJDEHQ�JUHQ]HQ�GHQ�DXVJHZlKOWHQ�0LWDEHLWHUEHVWDQG�ZHLWHU�HLQ�

��� :lKOHQ�6LH� �

:HQQ�6LH�QLFKW�%DWFK�,QSXW�0DSSH�HU]HXJHQ�ZlKOHQ��ZLUG�GLH�7DULIXPVWXIXQJ
OHGLJOLFK�VLPXOLHUW��6LH�HUKDOWHQ�HLQ�(UJHEQLVSURWRNROO��GDV�6LH�DXVZHUWHQ�N|QQHQ�

0LW�GHQ�5HSRUWV�53/75)����53/75)���XQG�53675)���N|QQHQ�6LH�/LVWHQ�HU]HXJHQ�
ZHOFKH�GLH�DP�6WLFKWDJ�EHVFKlIWLJWHQ�0LWDUEHLWHU�PLW�LKUHU�7DULIVWUXNWXU�XQG�ZHLWHUHQ
,QIRUPDWLRQHQ�]XU�DNWXHOOHQ�(LQVWXIXQJ�DXIOLVWHQ��:HLWHUH�,QIRUPDWLRQHQ�GD]X�ILQGHQ
6LH�LQ�GHU�5HSRUWGRNXPHQWDWLRQ�

��� 6SLHOHQ�6LH�GLH�%DWFK�,QSXW�0DSSH�DE�

(UJHEQLV
,Q�)ROJH�GHU�7DULIXPVWXIXQJ�ZLUG�I�U�GLH�EHWURIIHQHQ�0LWDUEHLWHU�GLH�7DULIVWUXNWXU�LP�,QIRW\S
%DVLVEH]�JH��������DNWXDOLVLHUW��:HQQ�6LH�GHQ�9RUVFKODJVZHUW��������GHV�3DUDPHWHUV
0D�QDKPH�0D�QDKPHJUXQG�I�U�WDULIOLFKH�8PVWXIXQJ�QLFKW�]XU�FNJHVHW]W�KDEHQ��ZLUG�GLH
GXUFKJHI�KUWH�3HUVRQDOPD�QDKPH�]XVlW]OLFK�LP�,QIRW\S�0D�QDKPHQ��������SURWRNROOLHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7DULIHUK|KXQJ

$SULO����� ���

7DULIHUK|KXQJ

9HUZHQGXQJ
6LH�N|QQHQ�DXWRPDWLVFKH�7DULIHUK|KXQJHQ�I�U�GLHMHQLJHQ�0LWDUEHLWHU�DQVWR�HQ��GHUHQ
%DVLVEH]�JH�DXIJUXQG�LKUHU�=XRUGQXQJ�]X�HLQHU�EHVWLPPWHQ�7DULIVWUXNWXU�LQGLUHNW��EHU
(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�HUPLWWHOW�ZHUGHQ��,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�,0*�GHV
3HUVRQDOPDQDJHPHQWV�XQWHU�3HUVRQDODGPLQLVWUDWLRQ�→�$EUHFKQXQJVGDWHQ�→�%DVLVEH]�JH�→
7DULIOLFKH�bQGHUXQJHQ�→�7DULIHUK|KXQJ�

)XQNWLRQVXPIDQJ
'DV�6\VWHP�XQWHUVFKHLGHW�IROJHQGH�$UWHQ�YRQ�7DULIHUK|KXQJHQ�

(LQIDFKH�7DULIHUK|KXQJ

'LH�%HWUlJH�LQ�GHU�(LQVWHOOXQJ�LP�&XVWRPL]LQJ�ZHUGHQ�XP�HLQHQ�EHVWLPPWHQ�%HWUDJ�E]Z�
3UR]HQWVDW]�DQJHKREHQ�

(UZHLWHUWH�7DULIHUK|KXQJ

'LH�+LVWRULH�LP�,QIRW\S�%DVLVEH]�JH��������ZLUG�IRUWJHVFKULHEHQ��$X�HUGHP�N|QQHQ�6LH�GLUHNW
EHZHUWHWH�/RKQDUWHQ�DQSDVVHQ�XQG�YHUVFKLHGHQH�(UK|KXQJVYDULDQWHQ�HLQVHW]HQ��0LW
(UK|KXQJVYDULDQWHQ�N|QQHQ�6LH�]�%��QHXH�/RKQDUWHQ�HLQI�JHQ��EHVWHKHQGH�/RKQDUWHQ�GXUFK
QHXH�HUVHW]HQ�RGHU�EHVWHKHQGH�/RKQDUWHQ�HUVDW]ORV�DEJUHQ]HQ�

%HL�IROJHQGHQ�$QOlVVHQ�VHW]HQ�6LH�HLQH�HUZHLWHUWH�7DULIHUK|KXQJ�]XVlW]OLFK�]XU�HLQIDFKHQ
7DULIHUK|KXQJ�HLQ�

•� 6LH�P|FKWHQ�GLH�+LVWRULH�LP�,QIRW\S�%DVLVEH]�JH��������DNWXDOLVLHUHQ��'LHV�JLOW�I�U�GLHMHQLJHQ
0LWDUEHLWHU��GHUHQ�%H]�JH�DXIJUXQG�LKUHU�=XRUGQXQJ�]X�HLQHU�7DULIVWUXNWXU�LQIROJH�HLQHU
HLQIDFKHQ�7DULIHUK|KXQJ�DQJHSD�W�ZXUGHQ�

'LH�HUZHLWHUWH�7DULIHUK|KXQJ�VSHLFKHUW�,QIRW\SVlW]H�LQ�GHU�'DWHQEDQN�3$�����
'DGXUFK�UHGX]LHUW�VLFK�GHU�6SHLFKHUSODW]�DXI�GHU�)HVWSODWWH�

•� 6LH�P|FKWHQ�ZHLWHUH�(UK|KXQJVYDULDQWHQ�I�U�GLUHNW�XQG�LQGLUHNW�EHZHUWHWH�/RKQDUWHQ�QXW]HQ�
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7DULIHUK|KXQJ�GXUFKI�KUHQ

��� $SULO�����

7DULIHUK|KXQJ�GXUFKI�KUHQ

(LQIDFKH�7DULIHUK|KXQJ
��� :lKOHQ�6LH�6\VWHP�→�'LHQVWH�→�5HSRUWLQJ�

��� *HEHQ�6LH�LP�)HOG�3URJUDPP�GHQ�5HSRUW�538������HLQ�XQG�ZlKOHQ�6LH� �

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�

��� *UHQ]HQ�6LH�LQ�GHQ�)HOGHUQ�7DULIJUXSSH��7DULIVWXIH�XQG�/RKQDUW�GHQ�0LWDUEHLWHUEHVWDQG�HLQ�
I�U�GHQ�HLQH�7DULIHUK|KXQJ�HUIROJHQ�VROO��*HEHQ�6LH�GDV�'DWXP�HLQ��DE�GHP�GLH�(LQVWHOOXQJHQ
LP�&XVWRPL]LQJ�JHlQGHUW�ZHUGHQ�VROOHQ�

��� *HEHQ�6LH�LQ�GHQ�*UXSSHQUDKPHQ�(UK|KXQJ�XQG�5XQGXQJ�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ��]�%�
HLQHQ�(UK|KXQJVEHWUDJ�RGHU�HLQHQ�(UK|KXQJVSUR]HQWVDW]�

��� :lKOHQ�6LH� �

'HU�%HWUDJ�GHU�LQGLUHNW�EHZHUWHWHQ�/RKQDUWHQ�ZLUG�JHPl��,KUHQ�$QJDEHQ�LQ�GHU�(LQVWHOOXQJ�LP
&XVWRPL]LQJ�DQJHSD�W��(V�ZHUGHQ�NHLQH�QHXHQ�,QIRW\SVlW]H�LP�,QIRW\S�%DVLVEH]�JH�������
DQJHOHJW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
3HUVRQDODGPLQLVWUDWLRQ�→�$EUHFKQXQJVGDWHQ�→�%DVLVEH]�JH�→�7DULIOLFKH�bQGHUXQJHQ�→
7DULIHUK|KXQJ�VRZLH�XQWHU�3HUVRQDODGPLQLVWUDWLRQ�→�$EUHFKQXQJVGDWHQ�→�%DVLVEH]�JH�→
7DULIORKQJUXSSHQ�XQG�±VWXIHQ��EHUDUEHLWHQ�

(UZHLWHUWH�7DULIHUK|KXQJ
��� :lKOHQ�6LH�6\VWHP�→�'LHQVWH�→�5HSRUWLQJ�

��� *HEHQ�6LH�LP�)HOG�3URJUDPP�GHQ�5HSRUW�53,75)���HLQ�XQG�ZlKOHQ�6LH� �

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�GDV�$XVZDKONULWHULXP�HLQ��QDFK�GHP�6LH�HLQH
HUZHLWHUWH�7DULIHUK|KXQJ�GXUFKI�KUHQ�P|FKWHQ��EHLVSLHOVZHLVH�HLQH�$XVZDKO�QDFK
6DFKEHDUEHLWHUQ�RGHU�QDFK�HLQHU�EHVWLPPWHQ�2UJDQLVDWLRQVHLQKHLW�

��� *HEHQ�6LH�DQVFKOLH�HQG�LP�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�GLH�IROJHQGHQ�3DUDPHWHU�HLQ�

D�� :lKOHQ�6LH�%DWFK�,QSXW�

:HQQ�6LH�QLFKW�%DWFK�,QSXW�ZlKOHQ��ZLUG�GLH�7DULIXPVWXIXQJ�OHGLJOLFK�VLPXOLHUW��6LH
HUKDOWHQ�HLQ�(UJHEQLVSURWRNROO��GDV�6LH�DXVZHUWHQ�N|QQHQ�

E�� *HEHQ�6LH�JJI��GLH�7DULIVWUXNWXU�DQ��I�U�GLH�6LH�GLH�HUZHLWHUWH�7DULIHUK|KXQJ�GXUFKI�KUHQ
ZROOHQ�

F�� *HEHQ�6LH�GLH�ZHLWHUHQ�3DUDPHWHU�HLQ�

'LHVH�(LQJDEHQ�JUHQ]HQ�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHUEHVWDQG�ZHLWHU�HLQ�

��� :lKOHQ�6LH� �

��� 6SLHOHQ�6LH�GLH�%DWFK�,QSXW�0DSSH�DE�
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7DULIHUK|KXQJ�GXUFKI�KUHQ

$SULO����� ���

'LH�%H]�JH�GHU�DXVJHZlKOWHQ�0LWDUEHLWHU�ZHUGHQ�JHPl��,KUHQ�$QJDEHQ�LQ�GHU�(LQVWHOOXQJ�LP
&XVWRPL]LQJ�DQJHSD�W��(V�ZHUGHQ�QHXH�,QIRW\SVlW]H�LP�,QIRW\S�%DVLVEH]�JH��������HUVWHOOW�
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:LHGHUNHKUHQGH�%H��$E]�JH��,QIRW\S������

��� $SULO�����

:LHGHUNHKUHQGH�%H��$E]�JH��,QIRW\S������
,P�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������N|QQHQ�6LH�XQWHU�$QJDEH�HLQHU�/RKQDUW�%HWUlJH
E]Z��0D�]DKOHQ�XQG�0D�HLQKHLWHQ�KLQWHUOHJHQ��GLH��EHU�GLH�3HUVRQDODEUHFKQXQJ�LPPHU�ZLHGHU
DXV]XEH]DKOHQ�E]Z��HLQ]XEHKDOWHQ�VLQG��:LHGHUNHKUHQGH�%H��XQG�$E]�JH�VLQG�HUJlQ]HQGH
/RKQEHVWDQGWHLOH��GLH�QLFKW�LQ�MHGHU�$EUHFKQXQJVSHULRGH�XQG�LP�*HJHQVDW]�]X�GHQ�HUJlQ]HQGHQ
=DKOXQJHQ�PLW�HLQHU�IHVWJHOHJWHQ�3HULRGL]LWlW�DXVEH]DKOW�E]Z��HLQEHKDOWHQ�ZHUGHQ�

6LH�KDEHQ�ZHLWHUKLQ�GLH�0|JOLFKNHLW��]X�ZLHGHUNHKUHQGHQ�%H��XQG�$E]�JHQ�I�U�GLH
$QZHQGXQJVNRPSRQHQWH�&RQWUROOLQJ��&2��.RVWHQ]XRUGQXQJVYRUJDEHQ�]X�HUIDVVHQ��6R�N|QQHQ
6LH�EHLVSLHOVZHLVH�HLQH�YRP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������DEZHLFKHQGH
.RPELQDWLRQ�YRQ�%XFKXQJVNUHLV�XQG�.RVWHQVWHOOH�KLQWHUOHJHQ��GLH�PLW�GHU�HUJlQ]HQGHQ�=DKOXQJ
EHODVWHW�ZHUGHQ�VROO��:lKOHQ�6LH�KLHU]X�%HDUEHLWHQ�→�.RVWHQ]XRUGQXQJ�SIOHJHQ��6LH�JHODQJHQ
DXI�GDV�'LDORJIHQVWHU�.RVWHQ]XRUGQXQJVYRUJDEHQ��*HEHQ�6LH�KLHU�GLH�JHZ�QVFKWHQ�'DWHQ�HLQ�
)DOOV�EHUHLWV�'DWHQ�]XU�.RVWHQ]XRUGQXQJ�HUID�W�ZRUGHQ�VLQG��ZHUGHQ�GLHVH�'DWHQ�DXI�GHP
,QIRW\S�(LQ]HOELOG�DQJH]HLJW��,P�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�N|QQHQ�6LH�LP�$EVFKQLWW
(UIDVVXQJ�YRQ�.RVWHQ]XRUGQXQJVYRUJDEHQ�>([WHUQ@�ZHLWHUH�&RQWUROOLQJ�2EMHNWH�HLQULFKWHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VWHKHQ�,KQHQ�XQWHU�DQGHUHP�GLH�IROJHQGHQ�/RKQDUWHQ�]XU
9HUI�JXQJ�

•� 6XEW\S�0�����8UODXEVJHOG

•� 6XEW\S�0�����:HLKQDFKWVJHOG

•� 6XEW\S�0�����WDULIOLFKH�6RQGHU]DKOXQJ

•� «

:LHGHUN��%H�$E]�JH

,P�)HOG�/RKQDUW�JHEHQ�6LH�DQ��ZHOFKH�/RKQDUW�DXVEH]DKOW�E]Z��HLQEHKDOWHQ�ZHUGHQ�VROO�
$EKlQJLJ�YRQ�GHU�/RKQDUW�EHDUEHLWHQ�6LH�HQWZHGHU�GDV�)HOG�%HWUDJ�RGHU�GLH�)HOGHU�$Q]DKO�XQG
(LQKHLW��'DV�6\VWHP��EHUSU�IW�GLH�HLQJHJHEHQH�.RPELQDWLRQ��'LH�:lKUXQJ�ZLUG�DEKlQJLJ�YRP
%XFKXQJVNUHLV�YRUJHVFKODJHQ�XQG�NDQQ�YRQ�,KQHQ��EHUVFKULHEHQ�ZHUGHQ�

=DKOXQJV]HLWSXQNWH

6ROO�GLH�/RKQDUW�QXU�LQ�EHVWLPPWHQ�3HULRGHQ�RGHU�DQ�EHVWLPPWHQ�7DJHQ�JH]DKOW�ZHUGHQ��N|QQHQ
6LH�GLHV�HQWZHGHU�LQ�GHQ�)HOGHUQ�(UVWH�$XV]DKOSHULRGH�XQG�$EVWDQG�LQ�3HULRGHQ�I�U�GHQ�$EVWDQG
]XU�QlFKVWHQ�XQG�DOOHQ�ZHLWHUHQ�3HULRGHQ�RGHU�LQ�GHQ�)HOGHUQ�(UVWHV�$XV]DKOGDWXP�XQG
$EVWDQG�(LQKHLW�I�U�GHQ�$EVWDQG�]XP�QlFKVWHQ�XQG�DOOHQ�ZHLWHUHQ�7DJHQ�IHVWOHJHQ��*HEHQ�6LH
KLHUEHL�GLH�=DKOXQJVSHULRGH�RKQH�$EUHFKQXQJVMDKU�DQ��'LH�ZHLWHUHQ�=DKOXQJVSHULRGHQ�ZHUGHQ
GXUFK�$GGLHUHQ�GHV�$EVWDQGV�HUPLWWHOW�

:HQQ�GHU�5HSRUW�53&'7%;���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��I�U�HLQH
/RKQDUW�HLQHQ�9RUEHOHJ�I�U�HLQH�hEHUZHLVXQJ�HUVWHOOW�KDW��ZLUG�DXI�GHP�,QIRW\S�
(LQ]HOELOG�GDV�)HOG�hEHUZHLVXQJ�DQJH]HLJW��,Q�GLHVHP�)DOO�N|QQHQ�6LH�GLH�/RKQDUW
QLFKW�PHKU�O|VFKHQ�

6LHKH�DXFK�

:LHGHUNHKUHQGH�%H��XQG�$E]�JH�IHVWOHJHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

:LHGHUNHKUHQGH�%H��$E]�JH��,QIRW\S������

$SULO����� ���

1DWLRQDOH�%HVRQGHUKHLWHQ

•� *UR�EULWDQQLHQ��5HFXUULQJ�3D\PHQWV�'HGXFWLRQV��,QIRW\SH��������1DWLRQDO�)HDWXUHV�*UHDW
%ULWDLQ�>([WHUQ@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

:LHGHUNHKUHQGH�%H��XQG�$E]�JH�EHDUEHLWHQ

��� $SULO�����

:LHGHUNHKUHQGH�%H��XQG�$E]�JH�EHDUEHLWHQ

9HUZHQGXQJ
hEHU�ZLHGHUNHKUHQGH�%H��XQG�$E]�JH�OHJHQ�6LH�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�IHVW��GLH�6LH
HLQHP�0LWDUEHLWHU�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�EH]DKOHQ�RGHU�DE]LHKHQ��6LH�N|QQHQ�VR
EHLVSLHOVZHLVH�=XVFK�VVH�]X�)DKUWNRVWHQ�RGHU�:HLKQDFKWVJHOG�EH]DKOHQ�

)�U�GLH�ZLHGHUNHKUHQGHQ�%H��XQG�$E]�JH�N|QQHQ�6LH�HLQH�YRP�,QIRW\S�2UJDQLVDWRULVFKH
=XRUGQXQJ��������DEZHLFKHQGH�.RVWHQ]XRUGQXQJ�DQJHEHQ��,Q�GLHVHP�)DOO�ZLUG�HLQH
.RVWHQVWHOOH��GLH�YRQ�GHU�6WDPPNRVWHQVWHOOH�DEZHLFKW��PLW�GHP�ZLHGHUNHKUHQGHQ�%H]XJ�E]Z�
$E]XJ�EHODVWHW�

:LHGHUNHKUHQGH�%H��XQG�$E]�JH�IHVWOHJHQ
��� :lKOHQ�6LH�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→�$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→

3IOHJHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�EHWUHIIHQGHQ�0LWDUEHLWHUV�HLQ�XQG�ZlKOHQ�6LH�GHQ
,QIRW\S�:LHGHUNHKUHQGH�%H��XQG�$E]�JH��������

��� :lKOHQ�6LH� �

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

,KUH�(LQJDEHQ�LQ�GHQ�)HOGHUQ�%HWUDJ�XQG�$Q]DKO�(LQKHLW�KlQJHQ�YRQ�GHU�JHZlKOWHQ
/RKQDUW�DE��%HL�GLUHNW�EHZHUWHWHQ�/RKQDUWHQ�JHEHQ�6LH�GHQ�%HWUDJ�XQG�GLH�$Q]DKO
E]Z��(LQKHLW�HLQ��%HL�LQGLUHNW�EHZHUWHWHQ�/RKQDUWHQ�P�VVHQ�6LH�GLHV�QLFKW�WXQ�

'LH�(LQJDEHQ�LQ�GHQ�)HOGHUQ�(UVWH�$XV]DKOSHULRGH�XQG�$EVWDQG�LQ�3HULRGHQ�VRZLH
(UVWHV�$XV]DKOGDWXP�XQG�$EVWDQG�(LQKHLW�VLQG�DOWHUQDWLY��+DEHQ�6LH�HLQH�HUVWH
$XV]DKOSHULRGH�XQG�GHQ�$EVWDQG�LQ�3HULRGHQ�HLQJHJHEHQ��G�UIHQ�6LH�NHLQH�$QJDEHQ
]X�$XV]DKOGDWXP�XQG�$EVWDQG�(LQKHLW�PDFKHQ�XQG�XPJHNHKUW�

��� :lKOHQ�6LH� �

:LHGHUNHKUHQGH�%H��XQG�$E]�JH�EHL�DEZHLFKHQGHU�.RQWLHUXQJ
IHVWOHJHQ

��� :lKOHQ�6LH�YRP�%LOG�:LHGHUNHKUHQGH�%H��XQG�$E]�JH�DXV� �

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�.RVWHQ]XRUGQXQJVYRUJDEHQ�

��� *HEHQ�6LH�GLH�DEZHLFKHQGHQ�=XRUGQXQJHQ�HLQ�

��� :lKOHQ�6LH�hEHUQHKPHQ�

6LH�KDEHQ�I�U�GHQ�ZLHGHUNHKUHQGHQ�%H]XJ�E]Z��$E]XJ�HLQH�YRP�,QIRW\S�2UJDQLVDWRULVFKH
=XRUGQXQJ��������DEZHLFKHQGH�.RQWLHUXQJ�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UJlQ]HQGH�=DKOXQJ��,QIRW\S������

$SULO����� ���

(UJlQ]HQGH�=DKOXQJ��,QIRW\S������
,P�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������N|QQHQ�6LH�XQWHU�$QJDEH�HLQHU�/RKQDUW�%HWUlJH�E]Z�
0D�]DKOHQ�XQG�0D�HLQKHLWHQ�KLQWHUOHJHQ��GLH��EHU�GLH�3HUVRQDODEUHFKQXQJ�LQ�HLQHU�3HULRGH
DXV]XEH]DKOHQ�E]Z��HLQ]XEHKDOWHQ�VLQG��(UJlQ]HQGH�=DKOXQJHQ�VLQG�HUJlQ]HQGH
/RKQEHVWDQGWHLOH��GLH�QLFKW�LQ�MHGHU�$EUHFKQXQJVSHULRGH�XQG�LP�*HJHQVDW]�]X�GHQ
ZLHGHUNHKUHQGHQ�%H��XQG�$E]�JHQ�QLFKW�PLW�HLQHU�IHVWJHOHJWHQ�3HULRGL]LWlW�DXVEH]DKOW�E]Z�
HLQEHKDOWHQ�ZHUGHQ�

6LH�KDEHQ�ZHLWHUKLQ�GLH�0|JOLFKNHLW��]X�HUJlQ]HQGHQ�=DKOXQJHQ�I�U�GLH�$QZHQGXQJVNRPSRQHQWH
&RQWUROOLQJ��&2��.RVWHQ]XRUGQXQJVYRUJDEHQ�]X�HUIDVVHQ��6R�N|QQHQ�6LH�EHLVSLHOVZHLVH�HLQH
YRP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������DEZHLFKHQGH�.RPELQDWLRQ�YRQ�%XFKXQJVNUHLV
XQG�.RVWHQVWHOOH�KLQWHUOHJHQ��GLH�PLW�GHU�HUJlQ]HQGHQ�=DKOXQJ�EHODVWHW�ZHUGHQ�VROO��:lKOHQ�6LH
KLHU]X�%HDUEHLWHQ�→�.RVWHQ]XRUGQXQJ�SIOHJHQ��6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU
.RVWHQ]XRUGQXQJVYRUJDEHQ��*HEHQ�6LH�KLHU�GLH�JHZ�QVFKWHQ�'DWHQ�HLQ��)DOOV�EHUHLWV�'DWHQ�]XU
.RVWHQ]XRUGQXQJ�HUID�W�ZRUGHQ�VLQG��ZHUGHQ�GLHVH�'DWHQ�DXI�GHP�,QIRW\S�(LQ]HOELOG�DQJH]HLJW�
,P�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�N|QQHQ�6LH�LP�$EVFKQLWW�(UIDVVXQJ�YRQ
.RVWHQ]XRUGQXQJVYRUJDEHQ�>([WHUQ@�ZHLWHUH�&RQWUROOLQJ�2EMHNWH�HLQULFKWHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VWHKHQ�,KQHQ�XQWHU�DQGHUHP�GLH�IROJHQGHQ�/RKQDUWHQ�]XU
9HUI�JXQJ�

•� 6XEW\S�0�����8UODXEVJHOG

•� 6XEW\S�0�����:HLKQDFKWVJHOG

•� 6XEW\S�0�����WDULIOLFKH�6RQGHU]DKOXQJ

•� «

(UJlQ]HQGH�=DKOXQJ

,P�)HOG�/RKQDUW�JHEHQ�6LH�DQ��ZHOFKH�/RKQDUW�DXVEH]DKOW�E]Z��HLQEHKDOWHQ�ZHUGHQ�VROO�
$EKlQJLJ�YRQ�GHU�/RKQDUW�EHDUEHLWHQ�6LH�HQWZHGHU�GDV�)HOG�%HWUDJ�RGHU�GLH�)HOGHU�$Q]DKO�XQG
(LQKHLW��'DV�6\VWHP��EHUSU�IW�GLH�HLQJHJHEHQH�.RPELQDWLRQ��'LH�:lKUXQJ�ZLUG�DEKlQJLJ�YRP
%XFKXQJVNUHLV�YRUJHVFKODJHQ�XQG�NDQQ�YRQ�,KQHQ��EHUVFKULHEHQ�ZHUGHQ�

$OV�(QWVWHKXQJVGDWXP�GHU�HUJlQ]HQGHQ�=DKOXQJ�RUGQHW�GDV�6\VWHP�GHQ�OHW]WHQ�7DJ�GHU
DNWXHOOHQ�$EUHFKQXQJVSHULRGH�]X��6LH�N|QQHQ�GLHVHQ�9RUVFKODJVZHUW��EHUVFKUHLEHQ��LQGHP�6LH

•� HLQ�DQGHUHV�'DWXP�LQ�GDV�)HOG�(QWVWHKXQJVGDWXP�HLQJHEHQ

•� LQ�GLH�)HOGHU�9RUVFKODJ�'DWXP�GLH�JHZ�QVFKWH�$EUHFKQXQJVSHULRGH�XQG�GDV
JHZ�QVFKWH�$EUHFKQXQJVMDKU�HLQJHEHQ

:HQQ�6LH�LQ�GHQ�)HOGHUQ�9RUVFKODJ�'DWXP�HLQH�DEZHLFKHQGH�$EUHFKQXQJVSHULRGH
HLQJHEHQ��VFKOlJW�GDV�6\VWHP�GHQ�OHW]WHQ�7DJ�GHU�HLQJHJHEHQHQ�$EUHFKQXQJVSHULRGH
DOV�(QWVWHKXQJVGDWXP�YRU�

:HQQ�GHU�5HSRUW�53&'7%;���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��I�U�HLQH
/RKQDUW�HLQHQ�9RUEHOHJ�I�U�HLQH�hEHUZHLVXQJ�HUVWHOOW�KDW��ZLUG�DXI�GHP�,QIRW\S�
(LQ]HOELOG�GDV�)HOG�hEHUZHLVXQJ�DQJH]HLJW��,Q�GLHVHP�)DOO�N|QQHQ�6LH�GLH�/RKQDUW
QLFKW�PHKU�O|VFKHQ�
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(UJlQ]HQGH�=DKOXQJ��,QIRW\S������

��� $SULO�����

6LHKH�DXFK�

(UJlQ]HQGH�=DKOXQJHQ�EHDUEHLWHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UJlQ]HQGH�=DKOXQJHQ�EHDUEHLWHQ

$SULO����� ���

(UJlQ]HQGH�=DKOXQJHQ�EHDUEHLWHQ

9HUZHQGXQJ
hEHU�HUJlQ]HQGH�=DKOXQJHQ�ODVVHQ�6LH�HLQHP�0LWDUEHLWHU�HLQPDO�]X�HLQHP�IHVWJHOHJWHQ�'DWXP�
EHLVSLHOVZHLVH�DQOl�OLFK�HLQHV�'LHQVWMXELOlXPV��HLQHQ�%HWUDJ�]XNRPPHQ�

/RKQDUWHQ��GLH�6LH�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ��������HLQJHEHQ��N|QQHQ�6LH�DOV
XQTXDOLIL]LHUWHQ�$EVFKODJ�>6HLWH���@�YRU�GHP�HLJHQWOLFKHQ�$XV]DKOXQJVWHUPLQ�%UXWWR�I�U�1HWWR
�EHUZHLVHQ�

(UJlQ]HQGH�=DKOXQJHQ�DQOHJHQ
��� :lKOHQ�6LH�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→�$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→

3IOHJHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�EHWUHIIHQGHQ�0LWDUEHLWHUV�HLQ�XQG�ZlKOHQ�6LH�GHQ
,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ��������

��� :lKOHQ�6LH� �

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

,KUH�(LQJDEHQ�LQ�GHQ�)HOGHUQ�%HWUDJ�XQG�$Q]DKO�(LQKHLW�KlQJHQ�YRQ�GHU�JHZlKOWHQ
/RKQDUW�DE��%HL�GLUHNW�EHZHUWHWHQ�/RKQDUWHQ�JHEHQ�6LH�GHQ�%HWUDJ�XQG�GLH�$Q]DKO
E]Z��(LQKHLW�HLQ��%HL�LQGLUHNW�EHZHUWHWHQ�/RKQDUWHQ�P�VVHQ�6LH�GLHV�QLFKW�WXQ�

'DV�6\VWHP�VFKOlJW�,KQHQ�DOV�'DWXP��DQ�GHP�GLH�HUJlQ]HQGH�=DKOXQJ�HUIROJHQ�VROO�
GHQ�OHW]WHQ�7DJ�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�DXV�GHP
$EUHFKQXQJVYHUZDOWXQJVVDW]�YRU��6LH�N|QQHQ�GHQ�9RUVFKODJVZHUW�PLW�GHU�$QJDEH
HLQHU�DQGHUHQ�$EUHFKQXQJVSHULRGH��EHUVFKUHLEHQ�

��� :lKOHQ�6LH� �

(UJlQ]HQGH�=DKOXQJHQ�EHL�DEZHLFKHQGHU�.RQWLHUXQJ�HUIDVVHQ
)�U�GLH�HUJlQ]HQGH�=DKOXQJ�N|QQHQ�6LH�HLQH�YRP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ�������
DEZHLFKHQGH�.RVWHQ]XRUGQXQJ�DQJHEHQ��,Q�GLHVHP�)DOO�ZLUG�HLQH�.RVWHQVWHOOH��GLH�YRQ�GHU
6WDPPNRVWHQVWHOOH�DEZHLFKW��PLW�GHU�HUJlQ]HQGHQ�=DKOXQJ�EHODVWHW�

9RUJHKHQVZHLVH

��� :lKOHQ�6LH�YRP�%LOG�(UJlQ]HQGH�=DKOXQJ�DQOHJHQ�DXV� �

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�.RVWHQ]XRUGQXQJVYRUJDEHQ�

��� *HEHQ�6LH�GLH�DEZHLFKHQGHQ�=XRUGQXQJHQ�HLQ�

��� :lKOHQ�6LH�hEHUQHKPHQ�

6LH�KDEHQ�I�U�GLH�HUJlQ]HQGH�=DKOXQJ�HLQH�YRP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ�������
DEZHLFKHQGH�.RQWLHUXQJ�DQJHOHJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUGLHQVWVLFKHUXQJ

��� $SULO�����

9HUGLHQVWVLFKHUXQJ

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�HLQHP�0LWDUEHLWHU�EHVWLPPWH�/RKQ��RGHU�*HKDOWV]DKOXQJHQ�ZHLWHU
JDUDQWLHUHQ��ZHQQ�VLFK�VHLQH�%H]�JH�YHUULQJHUW�KDEHQ��'LH�'LIIHUHQ]�]ZLVFKHQ�DNWXHOOHQ�XQG
JDUDQWLHUWHQ�%H]�JHQ��GLH�YRP�6\VWHP�HUUHFKQHW�ZLUG��ZLUG�DOV�9HUGLHQVWVLFKHUXQJ�EH]HLFKQHW�
9HUVFKLHGHQH�7DULIYHUWUlJH�VHKHQ�9HUGLHQVWVLFKHUXQJHQ�I�U�$UEHLWHU�XQG�$QJHVWHOOWH�LQ
XQWHUVFKLHGOLFKHQ�)RUPHQ�YRU�

6LH�N|QQHQ�YHUVFKLHGHQH�9HUGLHQVWVLFKHUXQJVDUWHQ�I�U�,KUH�0LWDUEHLWHU�DQOHJHQ��]��%��

•� 9HUGLHQVWVLFKHUXQJ�EHL�WDULIOLFKHU�$EJUXSSLHUXQJ

•� $OWHUVVLFKHUXQJ

•� 6LFKHUXQJ�GHV�$NNRUG]HLWJUDGHV

•� 9HUGLHQVWVLFKHUXQJ�LP�5DKPHQ�HLQHV�6R]LDOSODQHV�RGHU�HLQHU�lKQOLFKHQ�0D�QDKPH

6LH�N|QQHQ�GLH�9HUGLHQVWVLFKHUXQJ�DOV�HLQHQ�IHVWHQ�%HWUDJ�GHILQLHUHQ�RGHU�IRUWVFKUHLEHQ��G��K��LQ
UHJHOPl�LJHQ�$EVWlQGHQ�UHGX]LHUHQ�RGHU�VWHLJHUQ�

)XQNWLRQVXPIDQJ

9HGLHQVWVLFKHUXQJVDUWHQ

6LH�N|QQHQ�LP�&XVWRPL]LQJ�YHUVFKLHGHQH�9HUGLHQVWVLFKHUXQJVDUWHQ�DQOHJHQ��GLH�6LH�GDQQ�LP
,QIRW\S�9HUGLHQVWVLFKHUXQJ��������>6HLWH����@�DOV�6XEW\SHQ�DXIUXIHQ�N|QQHQ��'RUW�JHEHQ�6LH�I�U
,KUH�0LWDUEHLWHU�GLH�JDUDQWLHUWHQ�%H]�JH�LQ�HLQHU�RGHU�PHKUHUHQ�9HGLHQVWVLFKHUXQJVDUWHQ�HLQ�

)RUWVFKUHLEXQJVDUWHQ

6LH�N|QQHQ�GLH�/RKQ��RGHU�*HKDOWV]DKOXQJHQ��GLH�6LH�,KUHQ�0LWDUEHLWHUQ�JDUDQWLHUHQ��DXI
YHUVFKLHGHQH�$UWHQ�IRUWVFKUHLEHQ�

•� 6LH�N|QQHQ�GLH�=DKOXQJ�SHULRGLVFK�XP�HLQHQ�NRQVWDQWHQ�:HUW�DE��RGHU�]XQHKPHQ�ODVVHQ�

•� 6LH�N|QQHQ�GLH�=DKOXQJ�SHULRGLVFK�XP�HLQHQ�SUR]HQWXDOHQ�:HUW�DE��RGHU�]XQHKPHQ�ODVVHQ�

'LH�$UW�GHU�)RUWVFKUHLEXQJ�ZLUG�I�U�HLQH�9HUGLHQVWVLFKHUXQJVDUW�GHILQLHUW�

$XVJDEH�DXI�(QWJHOWQDFKZHLV

'LH�'LIIHUHQ]�]ZLVFKHQ�GHQ�DNWXHOOHQ�XQG�GHQ��EHU�GLH�9HUGLHQVWVLFKHUXQJ�JDUDQWLHUWHQ�%H]�JHQ
HLQHV�0LWDUEHLWHUV�NDQQ�DOV�$XVZHLVORKQDUW�DXI�GHQ�(QWJHOWQDFKZHLV�JHGUXFNW�ZHUGHQ�

'LH�(LQVWHOOXQJHQ��GLH�GHQ�)XQNWLRQVXPIDQJ�GHU�9HUGLHQVWVLFKHUXQJ�IHVWOHJHQ�
QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
3HUVRQDODGPLQLVWUDWLRQ�→�$EUHFKQXQJVGDWHQ�→�9HUGLHQVWVLFKHUXQJ�YRU�
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9HUGLHQVWVLFKHUXQJ��,QIRW\S������

$SULO����� ���

9HUGLHQVWVLFKHUXQJ��,QIRW\S������

'HILQLWLRQ
'LH�9HUGLHQVWVLFKHUXQJ�ZLUG�YRP�6\VWHP�DXV�GHU�'LIIHUHQ]�]ZLVFKHQ�DNWXHOOHQ�XQG�JDUDQWLHUWHQ
%H]�JHQ�JHELOGHW��,P�,QIRW\S�9HUGLHQVWVLFKHUXQJ��������JHEHQ�6LH�GLH�%H]�JH�HLQ��GLH�6LH�,KUHP
0LWDUEHLWHU�JDUDQWLHUHQ�P|FKWHQ�

9HUZHQGXQJ
6LH�N|QQHQ�GLH�9HUGLHQVWVLFKHUXQJ�DXV�YHUVFKLHGHQHQ�*U�QGHQ�XQG�PLW�XQWHUVFKLHGOLFKHQ
)RUWVFKUHLEXQJVDUWHQ�IHVWOHJHQ��/HVHQ�6LH�GD]X�GHQ�$EVFKQLWW�9HUGLHQVWVLFKHUXQJ�>6HLWH����@�

9HGLHQVWVLFKHUXQJVDUW

'LH�LP�&XVWRPL]LQJ�HLQJHVWHOOWHQ�9HUGLHQVWVLFKHUXQJVDUWHQ�ZHUGHQ�DOV�6XEW\SHQ�DXIJHUXIHQ��6LH
N|QQHQ�I�U�HLQHQ�0LWDUEHLWHU�PHKUHUH�9HGLHQVWVLFKHUXQJVDUWHQ�DQOHJHQ�

7DULI

6LH�N|QQHQ�GLH�)HOGHU�7DULIDUW��7DULIJHELHW�XQG�7DULIJUXSSH�HQWZHGHU�DXVI�OOHQ�RGHU�RKQH�,QKDOWH
DEVSHLFKHUQ��'LH�7DULIJUXSSH�XQG�GLH�7DULIVWXIH�ZHUGHQ�]XU�LQGLUHNWHQ�%HZHUWXQJ�GHU
9HUGLHQVWVLFKHUXQJVORKQDUWHQ�KHUDQJH]RJHQ�XQG�P�VVHQ�EHL�HLQHU�GLUHNWHQ�%HZHUWXQJ�QLFKW
JHI�OOW�ZHUGHQ�

/RKQDUWHQ

1XU�GLH�LP�&XVWRPL]LQJ�I�U�GLH�9HGLHQVWVLFKHUXQJ�HLQJHULFKWHWHQ�/RKQDUWHQ�N|QQHQ�HLQJHEHQ
ZHUGHQ��'LH�/RKQDUWHQOLVWH�NDQQ�ELV�]X����/RKQDUWHQ�XPIDVVHQ�

/RKQDUWHQ��GLH�LQ�GLH�*HVDPWVXPPH�HLQJHKHQ��VLQG�LP�)HOG�$�PLW�HLQHP�;�JHNHQQ]HLFKQHW�

/RKQDUWHQEHZHUWXQJ

6LH�N|QQHQ�GLH�/RKQDUWHQ�GLUHNW�EHZHUWHQ�RGHU�LQGLUHNW�YRP�6\VWHP�EHZHUWHQ�ODVVHQ�

)�U�GLH�LQGLUHNWH�%HZHUWXQJ�PX��I�U�GHQ�0LWDUEHLWHU�HLQ�6DW]�GHV�,QIRW\SV�6ROODUEHLWV]HLW�������
DQJHOHJW�VHLQ��)DOOV�GLH�LQGLUHNWH�%HZHUWXQJ�QXU�ELV�]X�HLQHP�'DWXP�J�OWLJ�LVW��GDV�YRU�GHP
*�OWLJNHLWVHQGH�GHV�6DW]HV�OLHJW��JLEW�GDV�6\VWHP�HLQH�HQWVSUHFKHQGH�0HOGXQJ�DXV��,Q�GLHVHP
)DOO�N|QQHQ�6LH�GDV�'DWXP��]X�GHP�GLH�LQGLUHNWH�%HZHUWXQJ�GXUFKJHI�KUW�ZHUGHQ�VROO��QHX
HLQJHEHQ�

,QGLUHNW�EHZHUWHWH�/RKQDUWHQ�VLQG�HQWVSUHFKHQG�PLW�HLQHP�,�KLQWHU�GHP�%HWUDJ�JHNHQQ]HLFKQHW�

=XU�%HZHUWXQJ�YRQ�/RKQDUWHQ�OHVHQ�6LH�GHQ�$EVFKQLWW�/RKQDUWHQEHZHUWXQJ�>6HLWH
���@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=HLWNRQWLQJHQWDEJHOWXQJHQ��,QIRW\S������

��� $SULO�����

=HLWNRQWLQJHQWDEJHOWXQJHQ��,QIRW\S������

'HILQLWLRQ
=HLWNRQWLQJHQWDEJHOWXQJHQ�HUP|JOLFKHQ�GLH�ILQDQ]LHOOH�9HUJ�WXQJ�HLQHV
$EZHVHQKHLWVDQVSUXFKHV��GHU�QRFK�QLFKW�GXUFK�$EZHVHQKHLWHQ�DEJHWUDJHQ�ZXUGH�

9HUZHQGXQJ
0LW�GHP�,QIRW\S�=HLWNRQWLQJHQWDEJHOWXQJHQ��������N|QQHQ�6LH�$EZHVHQKHLWVDQVSU�FKH�ZLH
8UODXE�RGHU�)UHL]HLW�DXV�0HKUDUEHLW�DXVEH]DKOHQ��%HL�GHU�(UIDVVXQJ�YRQ�$EJHOWXQJHQ�ZLUG�GHU
QRFK�QLFKW�DEJHWUDJHQH�RGHU�DEJHJROWHQH�.RQWLQJHQW��RGHU�8UODXEVUHVW�XP�GHQ�DQJHJHEHQHQ
:HUW�UHGX]LHUW�

6WUXNWXU
•� =XU�$EJHOWXQJ�YRQ�.RQWLQJHQWUHVWHQ�ZHUGHQ�LP�&XVWRPL]LQJ�YHUVFKLHGHQH�0HWKRGHQ

KLQWHUOHJW��GLH�GLH�(UIDVVXQJ�HLQHU�.RQWLQJHQWDEJHOWXQJ�ZHVHQWOLFK�YHUHLQIDFKHQ��'LH
MHZHLOLJH�0HWKRGH�ZlKOHQ�6LH��EHU�GHQ�6XEW\S�GHV�,QIRW\SV��GLH
=HLWNRQWLQJHQWDEJHOWXQJVYRUVFKULIW��DXV�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�9RUVFKULIWHQ�]XU�=HLWNRQWLQJHQWDEJHOWXQJ�>([WHUQ@

•� :HOFKH�.RQWLQJHQWH�DEJHJROWHQ�ZHUGHQ�N|QQHQ��HUVHKHQ�6LH�LP�,QIRW\S�DXV�GHU�/LVWH�GHU
$EZHVHQKHLWVNRQWLQJHQWH��+LHU�VLQG�DOOH�$EZHVHQKHLWVDQVSU�FKH�GHV�0LWDUEHLWHUV�DQJH]HLJW�
GLH�]XP�DNWXHOOHQ�'DWXP�DEWUDJEDU�VLQG�

0LW�'RSSHONOLFN�DXI�HLQ�$EZHVHQKHLWVNRQWLQJHQW�N|QQHQ�6LH�LQ�GHQ�EHWUHIIHQGHQ
,QIRW\SVDW]�VSULQJHQ��'RUW�HUKDOWHQ�6LH�ZHLWHUH�'HWDLOLQIRUPDWLRQHQ�]XP�.RQWLQJHQW�ZLH
]�%���RE�GDV�.RQWLQJHQW�DXFK�LQV�1HJDWLYH�DEWUDJEDU�LVW�

•� 6LH�N|QQHQ�HLQH�HUID�WH�$EJHOWXQJ�KRFKUHFKQHQ��%HL�GHU�+RFKUHFKQXQJ�EHUHFKQHW�GDV�6$3�
6\VWHP�GLH�]X�HUZDUWHQGHQ�.RQWLQJHQWYHUlQGHUXQJHQ��RKQH�GD��GHU�'DWHQVDW]�JHVSHLFKHUW
ZLUG��'LHVHV�9HUIDKUHQ�ELHWHW�VLFK�DQ�

•� ZHQQ�6LH�QLFKW�VLFKHU�VLQG��RE�JHQ�JHQG�.RQWLQJHQWUHVWH�]XU�'XUFKI�KUXQJ�HLQHU
$EJHOWXQJ�YRUKDQGHQ�VLQG

•� ZHQQ�6LH��EHUSU�IHQ�P|FKWHQ��YRQ�ZHOFKHQ�.RQWLQJHQWHQ�HLQH�$EJHOWXQJ�DEWUlJW�

•� 6LH�KDEHQ�GLH�0|JOLFKNHLW��GLH�DQJHJHEHQH�$EJHOWXQJ�]X�SU�IHQ��RKQH�YRUKHU�]X�VLFKHUQ�
1DFK�GHU�3U�IXQJ�N|QQHQ�6LH�VHKHQ��ZHOFKH�.RQWLQJHQWH�XP�ZLHYLHO�YRQ�GHU�$EJHOWXQJ
UHGX]LHUW�ZHUGHQ�

•� 6LH�N|QQHQ�DOOH�.RQWLQJHQWH�HLQHV�0LWDUEHLWHUV�DXI�HLQPDO�DEJHOWHQ��'LHVHV�9HUIDKUHQ�ELHWHW
VLFK�DQ��ZHQQ�HLQ�0LWDUEHLWHU�]�%��GDV�8QWHUQHKPHQ�YHUOl�W��9RUDXVVHW]XQJ�GDI�U�LVW��GD�
,KQHQ�HLQH�VRJHQDQQWH�)UHLH�$EJHOWXQJ�]XU�9HUI�JXQJ�VWHKW�

'DV�6$3�6\VWHP�VFKUHLEW�LQ�GLH�/LVWH�GHU�.RQWLQJHQWH�DXWRPDWLVFK�SUR�.RQWLQJHQWW\S
GHQ�MHZHLOLJHQ�5HVW�LQ�GDV�$Q]DKOIHOG�GHU�$EJHOWXQJ��'LH�DXWRPDWLVFK�HUPLWWHOWH�$Q]DKO
N|QQHQ�6LH��EHUVFKUHLEHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(QWJHOWEHOHJH��,QIRW\S������

$SULO����� ���

(QWJHOWEHOHJH��,QIRW\S������

'HILQLWLRQ
0LW�GHP�,QIRW\S�(QWJHOWEHOHJH��������KDEHQ�6LH�GLH�0|JOLFKNHLW��/RKQ��XQG�*HKDOWVDUWHQ�PDQXHOO
]X�HUIDVVHQ�XQG�VR�GLUHNW�,QIRUPDWLRQHQ�I�U�GLH�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�]X�KLQWHUOHJHQ�

:HQQ�6LH�PLW�GHU�=HLWDXVZHUWXQJ�DUEHLWHQ��KDEHQ�6LH�GLH�0|JOLFKNHLW���EHU�GHQ
,QIRW\S�=HLWXPEXFKXQJVYRUJDEHQ�>([WHUQ@��������=HLWVDOGHQ�GLUHNW�XP]XEXFKHQ�XQG
VR�HEHQIDOOV�(LQIOX��DXI�GLH�9HUJ�WXQJ�]X�QHKPHQ�

9HUZHQGXQJ
'LH�KLHU�YHUZHQGHWHQ�/RKQ��XQG�*HKDOWVDUWHQ�ZHUGHQ�QLFKW�DXWRPDWLVFK�YRQ�GHU�/RKQ��XQG
*HKDOWVDEUHFKQXQJ�HU]HXJW��1XW]HQ�6LH�GDKHU�GLHVHQ�,QIRW\S��XP�]�%��PDQXHOO�EHUHFKQHWH
/RKQJU|�HQ��(UVFKZHUQLV]XODJHQ��3UlPLHQ�RGHU�DQGHUH�QLFKW�SODQEDUH�/RKQ��XQG�*HKDOWVDUWHQ
]X�KLQWHUOHJHQ�

,P�&XVWRPL]LQJ�KDEHQ�6LH�GLH�0|JOLFKNHLW��GLH�/RKQ��XQG�*HKDOWVDUWHQ�E]Z��6XEW\SHQ�GLHVHV
,QIRW\SV�VHKU�GHWDLOOLHUW�DXI�,KUH�%HG�UIQLVVH�HLQ]XVWHOOHQ��'RUW�N|QQHQ�6LH�]�%��IHVWOHJHQ�

•� ZHOFKH�/RKQDUWHQ�6LH�KLHU�YHUZHQGHQ�G�UIHQ

•� ZHOFKH�)HOGHU�MHZHLOV�HLQJDEHEHUHLW�VLQG

•� RE�=XVDW]LQIRUPDWLRQHQ�I�U�GDV�5HFKQXQJVZHVHQ�XQG�GLH�/RJLVWLN�HUID�W�ZHUGHQ�N|QQHQ

•� RE�HLQH�/RKQ��XQG�*HKDOWVDUW�HLQPDO�RGHU�PHKUIDFK�SUR�$EUHFKQXQJVSHULRGH�KLQWHUOHJW
ZHUGHQ�GDUI

6WUXNWXU
6LH�KDEHQ�IROJHQGH�0|JOLFKNHLWHQ���EHU�GHQ�,QIRW\S�GLH�9HUJ�WXQJ�I�U�HLQH�/RKQDUW�]X�VWHXHUQ�

��� 6WXQGHQDQ]DKO��$Q]DKO��(LQKHLW�XQG�%HWUDJ

:HQQ�GLHVH�)HOGHU�JHI�OOW�VLQG���EHUQLPPW�GDV�6\VWHP�GLH�]X�GLHVHU�/RKQ��XQG
*HKDOWVDUW�LQ�GHQ�(LQVWHOOXQJHQ�GHV�&XVWRPL]LQJ�KLQWHUOHJWHQ�:HUWH��,VW�]X�GLHVHU�/RKQ�
XQG�*HKDOWVDUW�NHLQ�%HWUDJ�DQJHJHEHQ��NDQQ�HU�PDQXHOO��EHU�GHQ�,QIRW\S�IHVWJHOHJW
ZHUGHQ�

��� $EZHLFKHQGH�%H]DKOXQJ

'LUHNW�DXI�GHU�(LQJDEHPDVNH�RGHU��EHU�GHQ�0HQ�SIDG�6SULQJHQ�→�$EZHLFKHQGH
%H]DKOXQJ�N|QQHQ�I�U�GLH�(QWJHOWEHOHJH�QRFK�ZHLWHUH�]XVlW]OLFKH�$QJDEHQ�I�U�HLQH
DEZHLFKHQGH�%H]DKOXQJ�KLQWHUOHJW�ZHUGHQ�

•� 9HUJDEH�HLQHU�]XVlW]OLFKHQ�3UlPLH

•� )HVWOHJXQJ�HLQHU�QHXHQ�9HUJ�WXQJ��EHU�HLQH�7DULI]XRUGQXQJ

•� 9HUJ�WXQJ��EHU�GLH�9RUJDEHQ�HLQHU�3ODQVWHOOH

•� $XIVFKODJHQ�E]Z��$E]LHKHQ�YRQ�NRQNUHWHQ�%HWUlJHQ��EHU�GDV�$XIJHOGNHQQ]HLFKHQ
XQG�GLH�%HZHUWXQJVJUXQGODJH



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(QWJHOWEHOHJH��,QIRW\S������

��� $SULO�����

/HVHQ�6LH�

(QWJHOWEHOHJH�SIOHJHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

=HLWZLUWVFKDIWVDVSHNWH�LQ�GHU�$EUHFKQXQJ

$SULO����� ���

=HLWZLUWVFKDIWVDVSHNWH�LQ�GHU�$EUHFKQXQJ

'LH�.RPSRQHQWHQ�=HLWZLUWVFKDIW��37��XQG�3HUVRQDODEUHFKQXQJ��3<��VLQG�LP�5���6\VWHP�HQJ
YHUNQ�SIW�

'LH�9HUDUEHLWXQJ�GHU�=HLWGDWHQ�]XU�(UPLWWOXQJ�GHV�%UXWWRORKQHV�HUIROJW�LP�%UXWWRWHLO�GHU
3HUVRQDODEUHFKQXQJ��'RUW�EHID�W�VLFK�GDV�7HLOVFKHPD�[7�����[ /lQGHUNHQQ]HLFKHQ��PLW�GHU
%HKDQGOXQJ�YRQ�]HLWZLUWVFKDIWOLFKHQ�)UDJHVWHOOXQJHQ�LP�5DKPHQ�GHU�3HUVRQDODEUHFKQXQJ�

'DUXQWHU�IDOOHQ�XQWHU�DQGHUHP

•� GDV�(UVWHOOHQ�GHV�SHUV|QOLFKHQ�$UEHLWV]HLWSODQV�VRZLH�EHL�%HGDUI�GDV�(LQOHVHQ�GHU�JHSODQWHQ
$UEHLWV]HLWHQ

8QWHU�8PVWlQGHQ�N|QQHQ�'LIIHUHQ]HQ�]ZLVFKHQ�GHQ�=HLWHQ�DXV�GHP�SHUV|QOLFKHQ
$UEHLWV]HLWSODQ�XQG�GHQ�JHSODQWHQ�=HLWHQ�$XVZLUNXQJHQ�DXI�GLH�JHOGOLFKH�%HZHUWXQJ
YRQ�$UEHLWVOHLVWXQJHQ�KDEHQ��'LHVHV�NDQQ�]�%��GHU�)DOO�VHLQ��ZHQQ�HLQ�0LWDUEHLWHU
HLQHQ�DQGHUHQ�0LWDUEHLWHU�YHUWUHWHQ�KDW�

•� GDV�%LOGHQ�GHU�7HLOPRQDWVIDNWRUHQ��VLHKH�DXFK�7HLOHQWJHOWEHUHFKQXQJ��$OLTXRWLHUXQJ��>6HLWH
���@

•� GDV�%LOGHQ�GHU�%HZHUWXQJVJUXQGODJHQ��VLHKH�DXFK��%HZHUWXQJ�DQKDQG�YRQ
%HZHUWXQJVJUXQGODJHQ�>6HLWH����@

•� $XVZDKO�YRQ�=HLWORKQDUWHQ�I�U�0HKUDUEHLWHQ��=XODJHQ�XQG�6WXQGHQORKQ��G��K��GLH
7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ��EHU�GDV�6FKHPD�7&����=HLWORKQDUWHQDXVZDKO
LQWHUQDWLRQDO��E]Z��7&����=HLWORKQDUWHQDXVZDKO�LQWHUQDWLRQDO�I�U�6WXQGHQHUIDVVXQJ�

•� GDV�'XUFKI�KUHQ�HLQHV�1DFKWHLOVDXVJOHLFKV��VLHKH�DXFK�1DFKWHLOVDXVJOHLFK�>6HLWH����@

•� GLH�9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ�]X�HLQHU�DEZHLFKHQGHQ�%H]DKOXQJ�YRQ
$UEHLWVOHLVWXQJHQ��VLHKH�DXFK�+|KHUZHUWLJH�7lWLJNHLW�>6HLWH����@

•� GLH�9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ�YRQ�PDQXHOO�EHUHFKQHWHQ�/RKQJU|�HQ��=XODJHQ�XVZ��
VLHKH�DXFK�(QWJHOWEHOHJH�>6HLWH����@

•� GLH�9HUDUEHLWXQJ�YRQ�$EJHOWXQJHQ�I�U�)UHL]HLWDQVSU�FKH��VLHKH�DXFK
=HLWNRQWLQJHQWDEJHOWXQJHQ��,QIRW\S�������>6HLWH����@

•� GLH�%HZHUWXQJ�GHU�=HLWORKQDUWHQ��VLHKH�DXFK�=HLWORKQDUWHQEHZHUWXQJ�>6HLWH����@

•� GLH�%HZHUWXQJ�YRQ�$EZHVHQKHLWHQ��VLHKH�DXFK�$EZHVHQKHLWHQ�>6HLWH����@

•� GLH�$EUHFKQXQJ�GHV�/HLVWXQJVORKQV��VLHKH�DXFK�$EUHFKQXQJ�GHV�/HLVWXQJVORKQV�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QWHJUDWLRQ�=HLWZLUWVFKDIW

��� $SULO�����

,QWHJUDWLRQ�=HLWZLUWVFKDIW

(LQVDW]P|JOLFKNHLWHQ
0LW�GLHVHU�.RPSRQHQWH�HUPLWWHOQ�6LH�LQ�GHU�3HUVRQDODEUHFKQXQJ�=HLWORKQDUWHQ�>6HLWH����@�ZLH
=XODJHQ�I�U�0HKUDUEHLWHQ��$UEHLW�LQ�GHU�1DFKW�RGHU�DQ�)HLHUWDJHQ��'LH�=HLWORKQDUWHQ�ZHUGHQ
DXIJUXQG�YRQ�=HLWGDWHQLQIRUPDWLRQHQ�JHELOGHW��6LH�GLHQHQ�]XU�%LOGXQJ�GHV�%UXWWRORKQHV�GHU
0LWDUEHLWHU�

(LQI�KUXQJVKLQZHLVH
%HL�GLHVHU�.RPSRQHQWH�KDQGHOW�HV�VLFK�XP�HLQH�6FKQLWWVWHOOH�]ZLVFKHQ�GHU�.RPSRQHQWH
3HUVRQDODEUHFKQXQJ�XQG�GHU�.RPSRQHQWH�3HUVRQDO]HLWZLUWVFKDIW��'LH�.RPSRQHQWH�,QWHJUDWLRQ
=HLWZLUWVFKDIW�ZLUG�YRQ�GHU�.RPSRQHQWH�=HLWGDWHQHUIDVVXQJ�XQG��YHUZDOWXQJ�PLW�=HLWGDWHQ�E]Z�
YRQ�GHU�.RPSRQHQWH�=HLWDXVZHUWXQJ�PLW�=HLWORKQDUWHQ�YHUVRUJW�

6HW]HQ�6LH�QXU�GLH�=HLWGDWHQHUIDVVXQJ�XQG��YHUZDOWXQJ�HLQ��ZHUWHQ�6LH�PLW�GLHVHU�.RPSRQHQWH
GLH�SHUVRQHQEH]RJHQHQ�=HLWGDWHQLQIRUPDWLRQHQ�DXV�XQG�HUPLWWHOQ�GLH�=HLWORKQDUWHQ��6HW]HQ�6LH
]XVlW]OLFK�GLH�=HLWDXVZHUWXQJ�HLQ��VR�OLHVW�GLH�.RPSRQHQWH�,QWHJUDWLRQ�=HLWZLUWVFKDIW�GLH�GXUFK
GLH�=HLWDXVZHUWXQJ�HUPLWWHOWHQ�=HLWORKQDUWHQ�HLQ��)�U�GLH�=HLWUlXPH��I�U�ZHOFKH�GLH
=HLWDXVZHUWXQJ�]�%��DXIJUXQG�HLQHU�YRUJH]RJHQHQ�$EUHFKQXQJ�QRFK�NHLQH�DNWXHOOHQ�(UJHEQLVVH
OLHIHUQ�NDQQ��HUPLWWHOW�GLH�,QWHJUDWLRQ�=HLWZLUWVFKDIW�YRUOlXILJH�=HLWORKQDUWHQ�

,QWHJUDWLRQ
0LW�DQGHUHQ�.RPSRQHQWHQ�GHU�3HUVRQDOZLUWVFKDIW

*HZ�QVFKWH�)XQNWLRQ (UIRUGHUOLFKH�.RPSRQHQWH

=HLWNRQWHQ�I�KUHQ =HLWDXVZHUWXQJ

.RPSOH[H�$UEHLWV]HLWUHJHOXQJHQ��EHUSU�IHQ =HLWDXVZHUWXQJ

=HLWHUIDVVXQJVVXEV\VWHPH�HLQVHW]HQ =HLWDXVZHUWXQJ

0LW�DQGHUHQ�5���.RPSRQHQWHQ

*HZ�QVFKWH�)XQNWLRQ (UIRUGHUOLFKH�.RPSRQHQWH

$UEHLWVOHLVWXQJHQ�YHUUHFKQHQ�XQG�3HUVRQDONRVWHQ
YHUXUVDFKXQJVJHUHFKW�]XRUGQHQ

&RQWUROOLQJ

)XQNWLRQVXPIDQJ
•� 'LH�HUPLWWHOWHQ�=HLWORKQDUWHQ�ZLH�6WXQGHQORKQ��0HKUDUEHLWVORKQ�XQG�=XODJHQ�ELOGHQ�GLH

9RUJDEHQ�I�U�GLH�ILQDQ]LHOOH�%HZHUWXQJ�YRQ�$UEHLWVOHLVWXQJHQ�LP�ZHLWHUHQ�9HUODXI�GHU
%UXWWRDEUHFKQXQJ�

•� %HL�$UEHLWV]HLWHQ��GLH�QLFKW�GXUFK�$Q��RGHU�$EZHVHQKHLWV]HLWHQ�EHOHJW�VLQG��JHKW�GLH
9HUDUEHLWXQJ�LP�6WDQGDUG�GDYRQ�DXV��GD��GHU�0LWDUEHLWHU�JHPl��VHLQHU�JHSODQWHQ�=HLWHQ
DXV�GHP�$UEHLWV]HLWSODQ�JHDUEHLWHW�KDW�

•� %HL�GHU�$XVZDKO�GHU�=HLWORKQDUWHQ�N|QQHQ�DXWRPDWLVFK�%HGLQJXQJHQ�DQ�GLH�'DXHU�RGHU
8KU]HLW�HLQHU�/HLVWXQJ��)HLHUWDJH�RGHU�:RFKHQWDJH�EHU�FNVLFKWLJW�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QWHJUDWLRQ�=HLWZLUWVFKDIW

$SULO����� ���

•� =HLWGDWHQ�N|QQHQ�DXFK�PLW�.RVWHQUHFKQXQJVLQIRUPDWLRQHQ�YHUVHKHQ�ZHUGHQ��'LH
3HUVRQDODEUHFKQXQJ�YHUHUEW�GLHVH�,QIRUPDWLRQHQ�DQ�GLH�JHELOGHWHQ�/RKQDUWHQ��'LH�DXV�GHQ
=HLWGDWHQ�UHVXOWLHUHQGHQ�3HUVRQDONRVWHQ�N|QQHQ�VR�GHU�.RVWHQUHFKQXQJ�]XU�9HUI�JXQJ
JHVWHOOW�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ�LQ�GHU�$EUHFKQXQJ

��� $SULO�����

7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ�LQ�GHU�$EUHFKQXQJ

9HUZHQGXQJ
'LH�=HLWGDWHQ�GHU�0LWDUEHLWHU��GLH�LQ�GHU�=HLWZLUWVFKDIW�HUID�W�ZHUGHQ��HQWKDOWHQ�,QIRUPDWLRQHQ
�EHU�GLH�]HLWOLFKH�/DJH��'DXHU�XQG�4XDOLWlW�GHU�$UEHLWVOHLVWXQJHQ��'LHVH�,QIRUPDWLRQHQ
HUP|JOLFKHQ�]�%��GLH�(UPLWWOXQJ�YRQ�=XODJHQ�

'LH�7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ�ELOGHW�ZlKUHQG�GHV�$EUHFKQXQJVODXIHV�DXV�GHQ�LQ�GHU
=HLWZLUWVFKDIW�HUID�WHQ�,QIRUPDWLRQHQ�=HLWORKQDUWHQ�

9RUDXVVHW]XQJHQ
*UXQGODJH�I�U�GLH�%HUHFKQXQJ�ELOGHQ�GLH�LQ�GHU�=HLWZLUWVFKDIW�HUID�WHQ�=HLWGDWHQ�XQG�GLH
JHSODQWHQ�$UEHLWV]HLWHQ�GHU�0LWDUEHLWHU��'DKHU�P�VVHQ�LP�&XVWRPL]LQJ�E]Z��LQ�GHU
6WDPPGDWHQSIOHJH

•� GLH�$UEHLWV]HLWSOlQH�LP�&XVWRPL]LQJ�HUVWHOOW�VHLQ

•� GLH�$UEHLWV]HLWSOlQH�GHQ�HLQ]HOQHQ�0LWDUEHLWHUQ��EHU�GHQ�,QIRW\S�6ROODUEHLWV]HLW�������
]XJHZLHVHQ�VHLQ

•� GLH�9RUDXVVHW]XQJHQ�]XP�(UIDVVHQ�YRQ�=HLWLQIRW\SVlW]HQ�JHVFKDIIHQ�VHLQ

,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�GHU�3HUVRQDO]HLWZLUWVFKDIW�

)XQNWLRQVXPIDQJ
•� 'LH�=HLWGDWHQ�ZHUGHQ�GXUFK�HLQ�7HLOVFKHPD�GHV�6FKHPDV�[7����9HUDUEHLWXQJ�YRQ�=HLWGDWHQ

LQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ��[ /lQGHUNHQQ]HLFKHQ��YHUDUEHLWHW��'DV�7HLOVFKHPD
ZLUG��EHU�GLH�)XQNWLRQ�'$<35��7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ��DXIJHUXIHQ�

,P�6WDQGDUG�ZHUGHQ�GLH�=HLWGDWHQ��EHU�GDV�6FKHPD�7&����/RKQDUWHQJHQHULHUXQJ
,QWHUQDWLRQDO��E]Z��7&����/RKQDUWHQJHQHULHUXQJ�,QWHUQDWLRQDO�I�U�6WXQGHQHUIDVVXQJ�
YHUDUEHLWHW��%HLGH�6FKHPHQ�VHW]HQ�LP�6WDQGDUG�YRUDXV��GD��QXU�GLH�$EZHLFKXQJHQ�YRP
$UEHLWV]HLWSODQ�HUID�W�ZHUGHQ��'DV�6FKHPD�7&���YHUDUEHLWHW�=HLWGDWHQ��GLH�LP
8KU]HLWIRUPDW�HUID�W�ZXUGHQ�E]Z��JDQ]WlJLJH�6lW]H�VLQG��'DV�6FKHPD�7&���VHW]W
YRUDXV��GD��GLH�=HLWGDWHQ�LP�6WXQGHQIRUPDW�HUID�W�ZXUGHQ�

•� ,P�6FKHPD�7&���E]Z��7&���VLQG�GLH�6FKULWWH�XQG�5HJHOQ�IHVWJHOHJW��QDFK�GHQHQ�GLH
=HLWGDWHQ�DXVJHZHUWHW�ZHUGHQ��'LH�HLQ]HOQHQ�9HUDUEHLWXQJVVFKULWWH�N|QQHQ�6LH�LP
&XVWRPL]LQJ�DQ�,KUH�LQGLYLGXHOOHQ�$QIRUGHUXQJHQ�DQSDVVHQ�

•� 'LH�7DJHVYHUDUEHLWXQJ�ZLUG�LP�5DKPHQ�GHV�$EUHFKQXQJVODXIHV�GXUFKJHI�KUW��'LH�=HLWGDWHQ
ZHUGHQ�GRUW�SUR�DE]XUHFKQHQGHP�7DJ�YHUDUEHLWHW��,P�$EUHFKQXQJVSURWRNROO�N|QQHQ�6LH�GLH
DXVJHZlKOWHQ�=HLWORKQDUWHQ�SUR�7DJ�HLQVHKHQ�

•� 'LH�HQJH�9HUNQ�SIXQJ�]ZLVFKHQ�=HLWZLUWVFKDIW�XQG�3HUVRQDODEUHFKQXQJ�HUP|JOLFKW�HLQH
O�FNHQORVH�XQG�MHGHU]HLW�U�FNUHFKHQEDUH�$EUHFKQXQJ�DXFK�EHL�QDFKWUlJOLFKHQ�bQGHUXQJHQ
YRQ�=HLWGDWHQLQIRUPDWLRQHQ�

•� )�U�GDV�&XVWRPL]LQJ�GHU�7DJHVYHUDUEHLWXQJ�N|QQHQ�6LH�DXVVFKOLH�OLFK�)XQNWLRQHQ�XQG
2SHUDWLRQHQ�GHU�=HLWDXVZHUWXQJ�YHUZHQGHQ�

6LHKH�DXFK��=HLWORKQDUWHQDXVZDKO�>6HLWH����@
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$EODXI�GHU�7DJHVYHUDUEHLWXQJ�=HLWORKQDUWHQDXVZDKO

$SULO����� ���

$EODXI�GHU�7DJHVYHUDUEHLWXQJ�=HLWORKQDUWHQDXVZDKO

(LQVDW]P|JOLFKNHLWHQ
6LH�YHUZHQGHQ�GHQ�KLHU�JHVFKLOGHUWHQ�3UR]H���XP�DXV�=HLWGDWHQLQIRUPDWLRQHQ�=HLWORKQDUWHQ�]X
ELOGHQ��'LHVH�ELOGHQ�GLH�%DVLV�]XU�)LQGXQJ�GHV�%UXWWRORKQHV�

9RUDXVVHW]XQJHQ
'LH�)XQNWLRQ�'$<35��7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ��VWHKW�LP�6FKHPD�[7���9HUDUEHLWXQJ�YRQ
=HLWGDWHQ�LQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ��[ /lQGHUNHQQ]HLFKHQ���,P�3DUDPHWHU���GHU
)XQNWLRQ�LVW�GDV�]X�YHUDUEHLWHQGHQ�7HLOVFKHPD�7&����/RKQDUWHQJHQHULHUXQJ�,QWHUQDWLRQDO��E]Z�
7&����/RKQDUWHQJHQHULHUXQJ�,QWHUQDWLRQDO�I�U�6WXQGHQHUIDVVXQJ��DXIJHI�KUW�
'DV�6FKHPD�[7���HQWKlOW�DOOH�6FKULWWH�]XU�(UPLWWOXQJ�GHU�]HLWEH]RJHQHQ�%UXWWRYHUJ�WXQJ��(V
ZLUG��EHU�GHQ�$EUHFKQXQJVODXI�YHUDUEHLWHW�

6LH�KDEHQ�GLH�9HUDUEHLWXQJVVFKULWWH�GHV�6FKHPDV�7&���E]Z��7&���LP�&XVWRPL]LQJ�DQ�,KUH
$QIRUGHUXQJHQ�DQJHSD�W�

$EODXI
�� $XIUXI�GHU�7DJHVYHUDUEHLWXQJ

hEHU�GLH�)XQNWLRQ�'$<35�ZLUG�GDV�7HLOVFKHPD�]XU�7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ��7&���E]Z�
7&����DXIJHUXIHQ��:HQQ�6LH�GLH�.RPSRQHQWH�=HLWDXVZHUWXQJ�HLQVHW]HQ��ZHUGHQ�]XYRU�GLH
EHUHLWV�HUPLWWHOWHQ�=HLWORKQDUWHQ�DXV�GHP�&OXVWHU�%��HLQJHOHVHQ��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�XQWHU�,QWHJUDWLRQ�=HLWDXVZHUWXQJ�XQG�$EUHFKQXQJ�>6HLWH����@�

'LH�HLJHQWOLFKH�7DJHVYHUDUEHLWXQJ�OLHJW�LP�6FKHPD�7&���E]Z��7&���]ZLVFKHQ�GHQ�)XQNWLRQHQ
%'$<��9HUDUEHLWXQJVEORFN�GHU�=HLWDXVZHUWXQJ�HLQOHLWHQ��XQG�('$<��9HUDUEHLWXQJVEORFN�GHU
=HLWDXVZHUWXQJ�EHHQGHQ���'LHVHU�$EVFKQLWW�ZLUG�SUR�7DJ�XQG�0LWDUEHLWHU�HLQPDO�GXUFKODXIHQ�

�� ,QLWLDOLVLHUXQJ

'XUFK�GLH�)XQNWLRQ�02'��)HVWOHJXQJ�YRQ�*UXSSLHUXQJHQ��ZLUG�LP�7HLOVFKHPD�7&���E]Z��7&��
GLH�3HUVRQDOUHFKHQUHJHO�702'�DXIJHUXIHQ��0LW�GHU�3HUVRQDOUHFKHQUHJHO�702'�OHJHQ�6LH�IHVW�
PLW�ZHOFKHQ�*UXSSLHUXQJHQ�GHU�$EUHFKQXQJVWUHLEHU�ZlKUHQG�GHU�9HUDUEHLWXQJ�DXI�GLH�7DEHOOHQ
]XU�=HLWDUWHQILQGXQJ�XQG�]XU�=HLWORKQDUWHQDXVZDKO�]XJUHLIHQ�VROO�

'LH�2SHUDWLRQ�02',)�7�OHJW�IHVW��PLW�ZHOFKHU�=HLWDUWHQILQGXQJVJUXSSH�GHU�$EUHFKQXQJVWUHLEHU
I�U�GHQ�DXV]XZHUWHQGHQ�0LWDUEHLWHU�DXI�GLH�(LQWUlJH�GHU�7DEHOOH�7���=��=HLWDUWHQILQGXQJ�
]XJUHLIHQ�VROO�

'LH�2SHUDWLRQ�02',)�:�OHJW�IHVW��PLW�ZHOFKHU�=HLWORKQDUWHQDXVZDKOUHJHOJUXSSH�GHU
$EUHFKQXQJVWUHLEHU�I�U�GHQ�DXV]XZHUWHQGHQ�0LWDUEHLWHU�DXI�GLH�(LQWUlJH�GHU�7DEHOOH�7���6
�=HLWORKQDUWHQDXVZDKO��]XJUHLIHQ�VROO�

�� %HUHLWVWHOOHQ�GHU�=HLWGDWHQ

,Q�HLQHU�)ROJH�YRQ�)XQNWLRQHQ�ZHUGHQ�DOOH�QRWZHQGLJHQ�=HLWGDWHQ�EHUHLWJHVWHOOW��+LHU]X�JHK|UHQ
GLH�HUID�WHQ�$Q��XQG�$EZHVHQKHLWHQ�VRZLH�GLH�$QJDEHQ�DXV�GHP�$UEHLWV]HLWSODQ��'LHVH
,QIRUPDWLRQHQ�ZHUGHQ�LQ�GLH�$UEHLWVWDEHOOH�7,3��7DJHVLQSXW��JHVWHOOW�

/HVHQ�6LH��9HUDUEHLWXQJ��EHU�LQWHUQH�7DEHOOHQ�>([WHUQ@�VRZLH�%HUHLWVWHOOHQ�GHU�=HLWGDWHQ�>([WHUQ@�

�� .ODVVLIL]LHUXQJ�GHU�=HLWHQ
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$EODXI�GHU�7DJHVYHUDUEHLWXQJ�=HLWORKQDUWHQDXVZDKO

��� $SULO�����

,Q�HLQHP�QlFKVWHQ�6FKULWW�ZHUGHQ�DOOH�(LQWUlJH�GHU�7DEHOOH�7,3�HLQ]HOQ�NODVVLIL]LHUW��(V�ZLUG�GDEHL
HUPLWWHOW��RE�HV�VLFK�EHL�GHQ�=HLWHQ�XP�6ROO��RGHU�0HKUDUEHLWV]HLWHQ�KDQGHOW��$EKlQJLJ�GDYRQ
HUKDOWHQ�GLH�7,3�(LQWUlJH�GHQ�9HUDUEHLWXQJVW\S�>([WHUQ@�0��0HKUDUEHLW��XQG�6��6ROODUEHLW��

'HWDLOOLHUWH�,QIRUPDWLRQHQ�]XU�.ODVVLIL]LHUXQJ�GHU�=HLWHQ�HUKDOWHQ�6LH�XQWHU�

.ODVVLIL]LHUXQJ�GHU�=HLWHQ�>([WHUQ@�

��3DXVHQYHUDUEHLWXQJ�GXUFK�GLH�=HLWDXVZHUWXQJ�>([WHUQ@

��0HKUDUEHLWVHUPLWWOXQJ�GXUFK�GLH�=HLWDXVZHUWXQJ�>([WHUQ@

%HDFKWHQ�6LH��GD��HV�VLFK�KLHUEHL�XP�GLH�'RNXPHQWDWLRQ�GHU�=HLWDXVZHUWXQJ
KDQGHOW��$OOH�$QJDEHQ��GLH�VLFK�DXI�GLH�%LOGXQJ�XQG�9HUDUEHLWXQJ�YRQ�6DOGHQ�XQG
=HLWNRQWHQ�EH]LHKHQ��KDEHQ�I�U�GLH�3HUVRQDODEUHFKQXQJ�NHLQH�%HGHXWXQJ�

�� =HLWORKQDUWHQ�DXVZlKOHQ

'LH�PLW�9HUDUEHLWXQJVW\SHQ�JHNHQQ]HLFKQHWHQ�7,3�(LQWUlJH�ZHUGHQ�HLQ]HOQ�GHQ�%HGLQJXQJHQ
GHU�=HLWORKQDUWHQDXVZDKO�JHJHQ�EHUJHVWHOOW��-HGHP�7DJ�VLQG�EHVWLPPWH�0HUNPDOH�ZLH
)HLHUWDJVNODVVH��7DJHVW\S��HWF��]XJHRUGQHW��GLH�EHL�GHU�=HLWORKQDUWHQDXVZDKO��EHUSU�IW�ZHUGHQ�

hEHU�GLH�)XQNWLRQ�'$<02�ZLUG�HUPLWWHOW��PLW�ZHOFKHU�7DJHVJUXSSLHUXQJ�I�U�GLH
=HLWORKQDUWHQDXVZDKO��:HUNWDJH��6RQQWDJH�XQG�)HLHUWDJH��GLH�(LQWUlJH�GHU�7DEHOOH�7���6�]X
�EHUSU�IHQ�VLQG��+LHU]X�RUGQHQ�6LH�LP�6FKHPD�I�U�MHGHQ�GLHVHU�)lOOH�HLQHQ�EHVWLPPWHQ�(LQWUDJ
]X�

'LH�=HLWORKQDUWHQDXVZDKO�HUIROJW�LP�6FKHPD��EHU�GLH�)XQNWLRQ�*:7��*HQHULHUXQJ�YRQ
/RKQDUWHQ���'LH�=HLWORKQDUWHQ�ZHUGHQ�DEKlQJLJ�YRP�9HUDUEHLWXQJVW\S�HLQHV�7,3�(LQWUDJHV
DXVJHZlKOW��'LH�)XQNWLRQ�*:7�ZLUG�LP�6FKHPD�]ZHLPDO�DXIJHUXIHQ�

��*:7�6��I�U�7,3�(LQWUlJH�PLW�GHP�9HUDUEHLWXQJVW\S�6��6ROODUEHLW�

��*:7�0��I�U�7,3�(LQWUlJH�PLW�GHP�9HUDUEHLWXQJVW\S�0��0HKUDUEHLW�

'LHVHV�9HUIDKUHQ�HUP|JOLFKW��GLH�I�U�GLH�6ROO��XQG�0HKUDUEHLWV]HLWHQ�DXVJHZlKOWHQ�=HLWORKQDUWHQ
LQ�XQWHUVFKLHGOLFKHQ�7DEHOOHQ�]X�VDPPHOQ��'DGXUFK�N|QQHQ�6LH�JH]LHOW�GLH�9HUUHFKQXQJ�GHU
0HKUDUEHLWV]HLWORKQDUWHQ�VWHXHUQ�

0LW�GHU�)XQNWLRQ�*:7�ZHUGHQ�DXFK�I�U�DOOH�$EZHVHQKHLWHQ��GLH�QDFK�GHP�+lWWH�
3ULQ]LS�EHZHUWHW�ZHUGHQ��=HLWORKQDUWHQ�DXVJHZlKOW��,P�6WDQGDUG�HUKDOWHQ�GLH
$EZHVHQKHLWHQ�GHQ�9HUDUEHLWXQJVW\S�6�

,QIRUPDWLRQHQ�]XU�$EZHVHQKHLWVEHZHUWXQJ�HUKDOWHQ�6LH�XQWHU�$EZHVHQKHLWHQ�>6HLWH
���@�

�� 0HKUDUEHLWHQ�YHUUHFKQHQ

%HL�GHU�0HKUDUEHLWVYHUUHFKQXQJ�ZLUG�IHVWJHOHJW��RE�GLH�HUPLWWHOWHQ�0HKUDUEHLWVVWXQGHQ�YHUJ�WHW
RGHU�JHJHQ�HLQHQ�)UHL]HLWDQVSUXFK�YHUUHFKQHW��NRPSHQVLHUW��ZHUGHQ�VROOHQ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�GHP
$EVFKQLWW�0HKUDUEHLWHQ�YHUUHFKQHQ�

�� (UJHEQLVVH�DEVWHOOHQ

0LW�GHU�)XQNWLRQ�&80%7��.XPXODWLRQ�GHU�=ZLVFKHQHUJHEQLVVH��ZHUGHQ�GLH�(UJHEQLVVH�GHU
7DJHVYHUDUEHLWXQJ�LQ�GLH�(UJHEQLVWDEHOOHQ�DEJHVWHOOW��1XQ�VLQG�I�U�DOOH�7DJH�GHU
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$EUHFKQXQJVSHULRGH�GLH�EHQ|WLJWHQ�=HLWORKQDUWHQ�LQ�GHU�7DEHOOH�=/��:XUGHQ�GLH�=HLWGDWHQ
]XVDPPHQ�PLW�,QIRUPDWLRQHQ�]XU�.RVWHQ]XRUGQXQJ�RGHU�$EZHLFKHQGHQ�%H]DKOXQJ�HUID�W��VLQG
LQ�GHU�=/�QRFK�=HLJHU�DXI�GLH�7DEHOOHQ�&��XQG�$/3�GHV�&OXVWHUV�%��

(UJHEQLV
$XV�GHU�=/�ZHUGHQ�GLH�=HLWORKQDUWHQ�LQ�GLH�$UEHLWVWDEHOOH�,7�GHU�3HUVRQDODEUHFKQXQJ��EHUI�KUW
XQG�VWHKHQ�I�U�GLH�JHOGOLFKH�%HZHUWXQJ�]XU�9HUI�JXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=HLWORKQDUWHQDXVZDKO

��� $SULO�����

=HLWORKQDUWHQDXVZDKO

9HUZHQGXQJ
0LW�GHU�=HLWORKQDUWHQDXVZDKO�HUPLWWHOQ�6LH�DQKDQG�GHU�=HLWGDWHQ�YRQ�0LWDUEHLWHUQ�DXWRPDWLVFK
6WXQGHQORKQ�VRZLH�=XODJHQ�I�U�0HKUDUEHLWV]HLWHQ��$UEHLW�DP�)HLHUWDJ�RGHU�LQ�GHU�1DFKW�

•� )�U�GLH�$UEHLW�DQ�HLQHP�)HLHUWDJ�P|FKWHQ�6LH��GD��DQGHUH�=HLWORKQDUWHQ
DXVJHZlKOW�ZHUGHQ�DOV�I�U�GLH�$UEHLW�DQ�HLQHP�:HUNWDJ�

•� %HL�ELV�]X�]ZHL�6WXQGHQ�0HKUDUEHLW�P|FKWHQ�6LH��GD��]XVlW]OLFK�]XP
*UXQGVWXQGHQORKQ�GLH�=HLWORKQDUW�0[[[�DXVJHZlKOW�ZLUG��'LHVH�ZLUG�PLW
HLQHP����LJHQ�=XVFKODJ�]XP�*UXQGVWXQGHQORKQ�EHZHUWHW�

'LH�JHOGOLFKH�%HZHUWXQJ�GHU�HUPLWWHOWHQ�=HLWORKQDUWHQ�HUIROJW�LP�ZHLWHUHQ�9HUODXI�GHU
3HUVRQDODEUHFKQXQJ�

,QWHJUDWLRQ
'LH�=HLWORKQDUWHQDXVZDKO�LVW�HLQ�9HUDUEHLWXQJVVFKULWW�LQ�GHU�7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ�LQ
GHU�$EUHFKQXQJ�E]Z��GHU�=HLWDXVZHUWXQJ��6LH�ZLUG��EHU�GLH�)XQNWLRQ�*:7��*HQHULHUXQJ�YRQ
/RKQDUWHQ��LP�6FKHPD�DXIJHUXIHQ��GLH�6FKHPHQ�7&����/RKQDUWHQJHQHULHUXQJ�,QWHUQDWLRQDO�
E]Z��7&����/RKQDUWHQJHQHULHUXQJ�,QWHUQDWLRQDO�I�U�6WXQGHQHUIDVVXQJ��I�U�GLH
3HUVRQDODEUHFKQXQJ�VRZLH�GLH�6WDQGDUGVFKHPHQ�GHU�=HLWDXVZHUWXQJ��

'LH�)XQNWLRQ�*:7�YHUDUEHLWHW�GLH�(LQWUlJH�GHU�7DEHOOH�7���6��=HLWORKQDUWHQDXVZDKO���LQ�GHU�GLH
DXVZlKOEDUHQ�/RKQDUWHQ�VRZLH�GLH�]X�HUI�OOHQGHQ�%HGLQJXQJHQ�]XU�$XVZDKO�HLQHU�/RKQDUW
KLQWHUOHJW�VLQG�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�&XVWRPL]LQJ�GHU�=HLWDXVZHUWXQJ�E]Z��GHU�3HUVRQDODEUHFKQXQJ�GLH�7DEHOOH�7���6
�=HLWORKQDUWHQDXVZDKO��JHPl��,KUHQ�$QIRUGHUXQJHQ�HLQJHULFKWHW�

,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�GHU�=HLWDXVZHUWXQJ�E]Z��GHU
3HUVRQDODEUHFKQXQJ�

)XQNWLRQVXPIDQJ
'LH�5HJHOXQJHQ�]XU�$XVZDKO�YRQ�=HLWORKQDUWHQ�VLQG�VHKU�YLHOIlOWLJ��6LH�ZHUGHQ�DEJHELOGHW��LQGHP
LQ�GHU�7DEHOOH�7���6�PHKUHUH�(LQ]HOUHJHOQ�]X�HLQHU�5HJHOJUXSSH�]XVDPPHQJHID�W�ZHUGHQ��6R
N|QQHQ�6LH�I�U�,KUH�0LWDUEHLWHUJUXSSLHUXQJHQ�DOOH�GHQNEDUHQ�EHWULHEVZLUWVFKDIWOLFKHQ
5HJHOXQJHQ�]XVDPPHQIDVVHQ�
,Q�MHGHU�(LQ]HOUHJHO�LVW�GLH�=HLWORKQDUW�YHU]HLFKQHW��GLH�DXVJHZlKOW�ZHUGHQ�VROO��%HL�GHU�$XVZDKO
GHU�=HLWORKQDUWHQ�ZHUGHQ�DOOH�(LQ]HOUHJHOQ�HLQHU�5HJHOJUXSSH�GXUFKODXIHQ��,VW�DXFK�QXU�HLQH�GHU
LQ�HLQHU�(LQ]HOUHJHO�IHVWJHOHJWHQ�%HGLQJXQJHQ�QLFKW�HUI�OOW��ZLUG�GLH�=HLWORKQDUW�QLFKW�DXVJHZlKOW�

*UXSSLHUXQJHQ�]XU�$XVZDKO�YRQ�=HLWORKQDUWHQ

'LH�5HJHOJUXSSHQ�]XU�$XVZDKO�YRQ�=HLWORKQDUWHQ�ZHUGHQ�DQKDQG
=HLWORKQDUWHQDXVZDKOUHJHOJUXSSH�XQG�GHU�7DJHVJUXSSLHUXQJ�I�U�GLH�=HLWORKQDUWHQDXVZDKO
IHVWJHOHJW��GLH�GHU�6FKO�VVHO�]XP�/HVHQ�GHU�7DEHOOH�7���6�VLQG�
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=HLWORKQDUWHQDXVZDKO

$SULO����� ���

•� =XU�$XVZDKO�YRQ�=HLWORKQDUWHQ�VSLHOW�HV�HLQH�HQWVFKHLGHQGH�5ROOH��RE�HLQ�0LWDUEHLWHU�]�%��HLQ
6WXQGHQO|KQHU�RGHU�HLQ�$QJHVWHOOWHU�LVW��'DKHU�N|QQHQ�6LH�LKUH�0LWDUEHLWHU�PLW�+LOIH�GHU
=HLWORKQDUWHQDXVZDKOUHJHOJUXSSH�JUXSSLHUHQ�XQG�DEKlQJLJ�GDYRQ�DOOH�5HJHOXQJHQ
KLQWHUOHJHQ��'LH�=HLWORKQDUWHQDXVZDKOUHJHOJUXSSH�LVW�HLQH�YRQ�GHQ�DQGHUHQ
RUJDQLVDWRULVFKHQ�*UXSSLHUXQJHQ�GHU�3HUVRQDOZLUWVFKDIW�XQDEKlQJLJH
0LWDUEHLWHUJUXSSLHUXQJ��6LH�ZLUG�QXU�I�U�GLH�=HLWORKQDUWHQDXVZDKO�YHUZHQGHW�

•� $EKlQJLJ�YRQ�EHVWLPPWHQ�)DNWRUHQ��GLH�I�U�GHQ�DXV]XZHUWHQGHQ�7DJ�YRUOLHJHQ��$UEHLWVWDJH�
QRUPDOH�:HUNWDJH��6RQQWDJH��)HLHUWDJH�HWF����N|QQHQ�6LH�XQWHUVFKLHGOLFKH�5HJHOJUXSSHQ
KLQWHUOHJHQ��'LHVH�5HJHOJUXSSHQ�VWHXHUQ�6LH��EHU�GLH�7DJHVJUXSSLHUXQJ�I�U�GLH
=HLWORKQDUWHQDXVZDKO�DXVHLQDQGHU�

'LH�%HGLQJXQJHQ�I�U�GHQ�DXV]XZHUWHQGHQ�7DJ�N|QQHQ�DXFK�LQ�HLQHU�(LQ]HOUHJHO
HQWKDOWHQ�VHLQ�

$XV�3HUIRUPDQFHJU�QGHQ�NDQQ�HV�MHGRFK�VLQQYROO�VHLQ��HLJHQH�5HJHOJUXSSHQ�I�U�GLH
$XVZDKO�YRQ�=HLWORKQDUWHQ�I�U�EHVWLPPWH�7DJH�]X�HUVWHOOHQ��,Q�GLHVHP�)DOO�OHJHQ�6LH
WDJHVEH]RJHQH�%HGLQJXQJHQ�EHUHLWV�GXUFK�GLH�7DJHVJUXSSLHUXQJ�I�U�GLH
=HLWORKQDUWHQDXVZDKO�IHVW�

•� :lKUHQG�GHU�7DJHVYHUDUEHLWXQJ�ZHUGHQ�GLH�=HLWHQ�DQKDQG�GHU�,QIRUPDWLRQHQ�DXV�GHP
$UEHLWV]HLWSODQ�XQG�GHQ�HUID�WHQ�=HLWGDWHQ�NODVVLIL]LHUW��'LH�=HLWHQ�HUKDOWHQ�HLQ�.HQQ]HLFKHQ�
GHQ�9HUDUEHLWXQJVW\S��+DXSWVlFKOLFKH�9HUZHQGXQJ�ILQGHW�GLHVHU��XP�6ROODUEHLWV��XQG
0HKUDUEHLWV]HLWHQ�]X�XQWHUVFKHLGHQ��6LH�N|QQHQ�LKQ�DEHU�DXFK�I�U�ZHLWHUH
8QWHUVFKHLGXQJVNULWHULHQ�YHUZHQGHQ�

$EKlQJLJ�YRP�9HUDUEHLWXQJVW\S�N|QQHQ�I�U�HLQH�5HJHOJUXSSH�XQWHUVFKLHGOLFKH�=HLWORKQDUWHQ
DXVJHZlKOW�ZHUGHQ�

%HGLQJXQJHQ�=HLW�RGHU�'DXHU�HLQHU�$UEHLWVOHLVWXQJ�E]Z��DQ�DXV]XZHUWHQGHQ�7DJ

6LH�OHJHQ�SUR�=HLWORKQDUW�(LQ]HOUHJHO�%HGLQJXQJHQ�DQ�GHQ�DXV]XZHUWHQGHQ�7DJ�XQG�GLH�=HLW�RGHU
'DXHU�HLQHU�$UEHLWVOHLVWXQJ�IHVW��1XU�LQ�GHP�)DOO��GD��DOOH�DQJHJHEHQHQ�.ULWHULHQ�HUI�OOW�VLQG��ZLUG
HLQH�=HLWORKQDUW�DXVJHZlKOW�

•� %HGLQJXQJHQ�7DJ

'LH�=HLWORKQDUW�ZLUG�QXU�DXVJHZlKOW��ZHQQ�GLH�DQJHJHEHQHQ�%HGLQJXQJHQ�DQ�GHQ
DXV]XZHUWHQGHQ�7DJ�HUI�OOW�VLQG��$XI�GLHVH�:HLVH�N|QQHQ�6LH�]�%��DXWRPDWLVFK�=XODJHQ
I�U�GLH�$UEHLW�DQ�:RFKHQHQGHQ�RGHU�DP�)HLHUWDJ�E]Z��9RU��RGHU�)ROJHWDJ�HLQHV
)HLHUWDJHV�HUPLWWHOQ�

(EHQVR�N|QQHQ�,QIRUPDWLRQHQ�DXV�GHU�JHSODQWHQ�$UEHLWV]HLW�GHV�0LWDUEHLWHUV�%HGLQJXQJ�]XU
$XVZDKO�HLQHU�=HLWORKQDUW�VHLQ��'LHVHV�NDQQ�]�%��DEKlQJLJ�GDYRQ�VHLQ��RE�GHU�7DJ�I�U
GHQ�0LWDUEHLWHU�HLQ�$UEHLWVWDJ�LVW�RGHU�DEKlQJLJ�YRQ�,QIRUPDWLRQHQ��GLH�LP
7DJHVDUEHLWV]HLWSODQ�E]Z��GHP�3HULRGHQDUEHLWV]HLWSODQ�KLQWHUOHJW�VLQG�

6LH�P|FKWHQ��GD��0LWDUEHLWHU��GLH�LQ�HLQHU�:HFKVHOVFKLFKW�DUEHLWHQ��)U�K���6SlW���XQG
1DFKWVFKLFKW���LQ�JOHLFKHQ�6LWXDWLRQHQ�K|KHUH�=XVFKOlJH�HUKDOWHQ�DOV�0LWDUEHLWHU��GLH
LQ�HLQHU�1RUPDOVFKLFKW�DUEHLWHQ��%HZHUWXQJVNODVVH�GHV�3HULRGHQDUEHLWV]HLWSODQV��

•� %HGLQJXQJHQ�=HLW



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=HLWORKQDUWHQDXVZDKO

��� $SULO�����

=XU�$XVZDKO�YRQ�=XODJHQ�ZLH�0HKUDUEHLWV���6RQQWDJV��RGHU�1DFKW]XVFKOlJHQ�N|QQHQ�6LH
%HGLQJXQJHQ�DQ�GLH�8KU]HLW�RGHU�'DXHU�HLQHU�/HLVWXQJ�GHILQLHUHQ��6LH�N|QQHQ�IHVWOHJHQ�
RE�GLH�=HLWORKQDUW�HUVW�QDFK�HLQHU�EHVWLPPWHQ�6WXQGHQDQ]DKO�RGHU�QXU�LQQHUKDOE�HLQHV
EHVWLPPWHQ�8KU]HLWLQWHUYDOOV�DXVJHZlKOW�ZHUGHQ�VROO��:HLWHUH�%HGLQJXQJ�NDQQ�VHLQ��GD�
HLQH�=HLWORKQDUW�QXU�GDQQ�DXVJHZlKOW�ZHUGHQ�VROO��ZHQQ�GHU�0LWDUEHLWHU�DQ�GHP�7DJ
EHUHLWV�HLQH�JHZLVVH�$Q]DKO�DQ�6ROO��RGHU�0HKUDUEHLWVVWXQGHQ�JHOHLVWHW�KDW�

:HLWHUH�0|JOLFKNHLWHQ�LP�&XVWRPL]LQJ

•� 6LH�N|QQHQ�XQDEKlQJLJ�YRQ�GHQ�JHDUEHLWHWHQ�6WXQGHQ�HLQHV�7DJHV�HLQH�=HLWORKQDUW�DXI
HLQHQ�)HVWZHUW�VHW]HQ��6R�N|QQHQ�6LH�]�%��HLQH�*DUDQWLHVWXQGHQUHJHOXQJ�DEELOGHQ�

•� 0LW�GHQ�([LW�5HJHOXQJHQ�GHU�=HLWORKQDUWHQDXVZDKO�N|QQHQ�6LH�YHUDQODVVHQ��GD��QDFK
$XVZDKO�HLQHU�EHVWLPPWHQ�=HLWORKQDUW�NHLQH�ZHLWHUHQ�DXVJHZlKOW�ZHUGHQ�VROOHQ�
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,QWHJUDWLRQ�=HLWDXVZHUWXQJ�XQG�3HUVRQDODEUHFKQXQJ

$SULO����� ���

,QWHJUDWLRQ�=HLWDXVZHUWXQJ�XQG�3HUVRQDODEUHFKQXQJ

9HUZHQGXQJ
'LH�,QWHJUDWLRQ�=HLWDXVZHUWXQJ�XQG�3HUVRQDODEUHFKQXQJ�HUP|JOLFKW�,KQHQ��GLH�YRQ�GHU
=HLWDXVZHUWXQJ�HUPLWWHOWHQ�=HLWORKQDUWHQ�GHU�3HUVRQDODEUHFKQXQJ�]XU�(UPLWWOXQJ�GHV
%UXWWRORKQHV�]XU�9HUI�JXQJ�]X�VWHOOHQ�

)XQNWLRQVXPIDQJ
•� 'LH�GXUFK�GLH�=HLWDXVZHUWXQJ�HUPLWWHOWHQ�=HLWORKQDUWHQ�LQ�GHQ�7DEHOOHQ�=/��$/3�XQG�&�

�&OXVWHU�%���VWHOOHQ�GLH�6FKQLWWVWHOOH�]ZLVFKHQ�=HLWDXVZHUWXQJ�XQG�3HUVRQDODEUHFKQXQJ�GDU�

7DEHOOH�=/��HQWKlOW�GLH�=HLWORKQDUWHQ

7DEHOOH�&���HQWKlOW�GLH�]XU�.RVWHQ]XRUGQXQJ�UHOHYDQWHQ�'DWHQ

7DEHOOH�$/3��HQWKlOW�GLH�,QIRUPDWLRQHQ��I�U�HLQH�DEZHLFKHQGH�%H]DKOXQJ

•� 'LH�GXUFK�GLH�=HLWDXVZHUWXQJ�HUPLWWHOWHQ�=HLWORKQDUWHQ�ZHUGHQ�YRQ�GHU�3HUVRQDODEUHFKQXQJ
PLW�GHU�)XQNWLRQ�,0357�%��DXV�GHP�&OXVWHU�%��LPSRUWLHUW�XQG�EHZHUWHW��$EHU�RIW�ZLUG�GLH
3HUVRQDODEUHFKQXQJ�EHUHLWV�GXUFKJHI�KUW��EHYRU�GDV�(QGH�GHV�DE]XUHFKQHQGHQ�=HLWUDXPV
HUUHLFKW�LVW��'DKHU�NDQQ�GLH�=HLWDXVZHUWXQJ�QLFKW�I�U�DOOH�7DJH�GHU�3HULRGH�=HLWORKQDUWHQ�]XU
9HUI�JXQJ�VWHOOHQ�

6LH�I�KUHQ�GLH�3HUVRQDODEUHFKQXQJ�DP�����HLQHV�0RQDWV�GXUFK��'LH�=HLWDXVZHUWXQJ
KDW�GLH�=HLWGDWHQ�ELV�HLQVFKOLH�OLFK�GHP�����YHUDUEHLWHW��)�U�GHQ�5HVW�GHV�0RQDWV
VROOHQ�GLH�0LWDUEHLWHU�VR�EH]DKOW�ZHUGHQ��DOV�RE�6LH�JHPl��LKUHU�6ROODUEHLWV]HLWHQ
JHDUEHLWHW�KlWWHQ��HYHQWXHOO��EHUODJHUW�YRQ�VFKRQ�EHNDQQWHQ�$Q��E]Z�
$EZHVHQKHLWHQ�

•� )�U�GLH�7DJH�GHV�$EUHFKQXQJVODXIHV��GLH�YRQ�GHU�=HLWDXVZHUWXQJ�QRFK�QLFKW�EHDUEHLWHW
ZXUGHQ��I�KUW�GLH�3HUVRQDODEUHFKQXQJ�HLQH�+RFKUHFKQXQJ�JHPl��GHV�6FKHPDV�7&���E]Z�
7&���GXUFK�

•� 'LH�DXWRPDWLVFKH�5�FNUHFKQXQJVHUNHQQXQJ�JHZlKUOHLVWHW�HLQH�O�FNHQORVH�$EUHFKQXQJ�GHU
=HLWGDWHQ��'LIIHUHQ]HQ�]ZLVFKHQ�GHU�+RFKUHFKQXQJ�XQG�GHQ�QDFK�(QGH�GHV
$EUHFKQXQJVODXIHV�HUPLWWHOWHQ�(UJHEQLVVHQ�GHU�=HLWDXVZHUWXQJ�ZHUGHQ�LQ�GHU�)ROJHSHULRGH
GXUFK�HLQH�5�FNUHFKQXQJ�GHU�3HUVRQDODEUHFKQXQJ�DXVJHJOLFKHQ�

'D]X�VHW]W�VLFK�GLH�3HUVRQDODEUHFKQXQJ�GDV�HQWVSUHFKHQGH�'DWXP�DOV
5�FNUHFKQXQJVNHQQ]HLFKHQ�LP�)HOG�)U�KHVWH�bQGHUXQJ�6WDPPGDWHQ�LP�,QIRW\S
$EUHFKQXQJVVWDWXV���������9RUDXVVHW]XQJ�GDI�U�LVW��GD��GHU�0LWDUEHLWHU�DQ�GHU
=HLWDXVZHUWXQJ�WHLOQLPPW��6WDWXV�=HLWZLUWVFKDIW�XQJOHLFK����

•� :HUGHQ�I�U�HLQH�EHUHLWV�DEJHUHFKQHWH�$EUHFKQXQJVSHULRGH�QDFKWUlJOLFK�=HLWLQIRW\SHQ�HUID�W
RGHU�=HLWORKQDUWHQ�YHUlQGHUW��VR�VHW]W�GLH�=HLWHUIDVVXQJ�E]Z��GLH�=HLWDXVZHUWXQJ��EHU�GDV
)HOG�)U�KHVWH�bQGHUXQJ�6WDPPGDWHQ�LP�,QIRW\S�$EUHFKQXQJVVWDWXV��������I�U�GDV
HQWVSUHFKHQGH�'DWXP�GDV�5�FNUHFKQXQJVNHQQ]HLFKHQ�I�U�GLH�3HUVRQDODEUHFKQXQJ�
9RUDXVVHW]XQJ�GDI�U�LVW�

��GD��GLH�JHZ�QVFKWHQ�=HLWLQIRW\SHQ�DOV�U�FNUHFKQXQJVUHOHYDQW�I�U�GLH�=HLWDXVZHUWXQJ�E]Z�
3HUVRQDODEUHFKQXQJ�JHNHQQ]HLFKQHW�VLQG
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,QWHJUDWLRQ�=HLWDXVZHUWXQJ�XQG�3HUVRQDODEUHFKQXQJ
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��GD��GLH�)XQNWLRQ�&+(&.��$OOJHPHLQH�3U�IXQJHQ�YRU�$XVZHUWXQJHQ�6WDWXVEHVWLPPXQJHQ�
LP�=HLWDXVZHUWXQJVVFKHPD�PLW�3DUDPHWHU�535��5HFDOFXODWLRQ�3D\UROO��HQWKDOWHQ�LVW
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1DFKWHLOVDXVJOHLFK

$SULO����� ���

1DFKWHLOVDXVJOHLFK

(LQVDW]P|JOLFKNHLWHQ
0LW�GLHVHU�.RPSRQHQWH�N|QQHQ�6LH�%HWULHEV��RGHU�7DULIYHUHLQEDUXQJHQ�XPVHW]HQ��EHL�GHQHQ
JHIRUGHUW�ZLUG��GD��VLFK�DXV�bQGHUXQJHQ�GHU�6ROODUEHLWV]HLW�NHLQH�ILQDQ]LHOOHQ�1DFKWHLOH�I�U�GLH
0LWDUEHLWHU�HUJHEHQ�

)XQNWLRQVXPIDQJ
•� %HL�bQGHUXQJ�GHU�6ROODUEHLWV]HLW��GLH�HLQHQ�ILQDQ]LHOOHQ�1DFKWHLO�I�U�GHQ�0LWDUEHLWHU�EHGHXWHQ

Z�UGH��ZLUG�GHU�0LWDUEHLWHU�HQWVSUHFKHQG�VHLQHU�XUVSU�QJOLFKHQ�$UEHLWV]HLW�HQWORKQW��]�%�
:HFKVHO�YRQ�1DFKWVFKLFKW�PLW�1DFKW]XVFKOlJHQ�DXI�HLQH�)U�KVFKLFKW�

•� %HL�bQGHUXQJ�GHU�6ROODUEHLWV]HLW��GLH�HLQHQ�ILQDQ]LHOOHQ�9RUWHLO�I�U�GHQ�0LWDUEHLWHU�EHGHXWHQ
Z�UGH��ZLUG�GHU�0LWDUEHLWHU�HQWVSUHFKHQG�GHU�JHlQGHUWHQ�$UEHLWV]HLW�HQWORKQW��]�%��:HFKVHO
YRQ�$UEHLW�DP�)UHLWDJ�DXI�$UEHLW�DP�6RQQWDJ�PLW�6RQQWDJV]XVFKOlJH��

•� 'HU�1DFKWHLOVDXVJOHLFK�NDQQ�]�%��DXI�GHP�(QWJHOWQDFKZHLV�VSH]LHOO�DXVJHZLHVHQ�ZHUGHQ�

•� 6LH�N|QQHQ�GLH�'XUFKI�KUXQJ�GHV�1DFKWHLOVDXVJOHLFKV�DXI�EHVWLPPWH�9HUWUHWXQJVDUWHQ
EHVFKUlQNHQ�
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+|KHUZHUWLJH�7lWLJNHLW
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+|KHUZHUWLJH�7lWLJNHLW

(LQVDW]P|JOLFKNHLWHQ
0LW�GLHVHU�.RPSRQHQWH�VWHOOHQ�6LH�6WXQGHQVlW]H��GLH�LQ�GHU�3HUVRQDO]HLWZLUWVFKDIW�PLW
,QIRUPDWLRQHQ�]X�HLQHU�DEZHLFKHQGHQ�%H]DKOXQJ�KLQWHUOHJW�ZXUGHQ��GHU�3HUVRQDODEUHFKQXQJ�]XU
ZHLWHUHQ�9HUDUEHLWXQJ�EHUHLW�

,QWHJUDWLRQ
%HL�GLHVHU�.RPSRQHQWH�ZHUGHQ�'DWHQVlW]H�GHU�=HLWGDWHQHUIDVVXQJ�XQG��YHUZDOWXQJ�E]Z��GHU
=HLWDXVZHUWXQJ�YHUDUEHLWHW�

)XQNWLRQVXPIDQJ
•� 'LH��EHU�GLHVH�.RPSRQHQWH�HUPLWWHOWHQ�/RKQDUWHQ�E]Z��:HUWH�ELOGHQ�9RUJDEHQ�I�U�GLH

ILQDQ]LHOOH�%HZHUWXQJ�YRQ�$UEHLWVOHLVWXQJHQ�LP�ZHLWHUHQ�9HUODXI�GHU�%UXWWR�$EUHFKQXQJ�

•� (LQH�DEZHLFKHQGH�%H]DKOXQJ�I�U�$UEHLWVOHLVWXQJHQ�NDQQ��EHU�GLH�IROJHQGHQ�9HUIDKUHQ
GXUFKJHI�KUW�ZHUGHQ�

•� 9HUJDEH�HLQHU�=XODJH�I�U�EHVWLPPWH�/HLVWXQJHQ�RGHU�$UEHLWVEHGLQJXQJHQ��3UlPLHQ�

•� 9HUJ�WXQJ�QDFK�HLQHP�DOWHUQDWLYHQ�7DULI

•� 9HUJ�WXQJ�QDFK�GHQ�9RUJDEHQ�HLQHU�DQGHUHQ�3ODQVWHOOH

•� ,P�6WDQGDUG�VWHOOW�GLH�.RPSRQHQWH�VLFKHU��GD��HLQ�0LWDUEHLWHU�DXIJUXQG�HLQHU�DEZHLFKHQGHQ
%H]DKOXQJ�QLFKW�QLHGULJHU�HQWORKQW�ZHUGHQ�NDQQ�DOV�LQ�VHLQHP�*UXQGJHKDOW�DQJHJHEHQ�

•� ,Q�$XVQDKPHVLWXDWLRQHQ�N|QQHQ�6LH�PLW�GLHVHU�.RPSRQHQWH�GLH�(UJHEQLVVH�GHU�$EUHFKQXQJ
I�U�EHVWLPPWH�6WXQGHQVlW]H�NRUULJLHUHQ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�$EZHLFKHQGH�%H]DKOXQJ�I�U�=HLWLQIRW\SVlW]H�KLQWHUO�>6HLWH
���@HJHQ�
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$EZHLFKHQGH�%H]DKOXQJ�I�U�=HLWLQIRW\SVlW]H�KLQWHUOHJHQ
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$EZHLFKHQGH�%H]DKOXQJ�I�U�=HLWLQIRW\SVlW]H
KLQWHUOHJHQ

9HUZHQGXQJ
1HEHQ�GHQ�UHLQHQ�=HLWGDWHQ�N|QQHQ�6LH�EHL�YLHOHQ�=HLWLQIRW\SHQ�GLUHNW�EH]DKOXQJVUHOHYDQWH
,QIRUPDWLRQHQ�KLQWHUOHJHQ��'DGXUFK�ZLUG�HUP|JOLFKW��GD��EHVWLPPWH�/HLVWXQJHQ�GHV�0LWDUEHLWHUV
VSH]LHOO�YHUJ�WHW�ZHUGHQ�N|QQHQ�

'LHVH�$QJDEHQ�]X�HLQHU�DEZHLFKHQGHQ�%H]DKOXQJ�OHJHQ�6LH��DXVJHQRPPHQ�EHLP�,QIRW\S
(QWJHOWEHOHJH����������EHU�HLQ�=XVDW]IHQVWHU�LP�,QIRW\S�DQ��'LH�DQ�GLHVHU�6WHOOH�KLQWHUOHJWHQ
$QJDEHQ�ZHUGHQ�GDQQ�LP�6WDQGDUG�LQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�DEJHIUDJW�XQG
YHUDUEHLWHW�

%HL�GHQ�IROJHQGHQ�=HLWLQIRW\SHQ�KDEHQ�6LH�GLH�0|JOLFKNHLW��HLQH�DEZHLFKHQGH�%H]DKOXQJ�]X
KLQWHUOHJHQ�

•� $QZHVHQKHLWHQ��,QIRW\S������

•� 9HUWUHWXQJHQ��,QIRW\S������

•� %HUHLWVFKDIWHQ��,QIRW\S������

•� 0HKUDUEHLWHQ��,QIRW\S������

•� (QWJHOWEHOHJH��,QIRW\S������

%HL�HLQLJHQ�GLHVHU�=HLWLQIRW\SHQ�N|QQHQ�DXFK�GLH�MHZHLOLJHQ�6XEW\SHQ�$XVZLUNXQJHQ
DXI�GLH�%H]DKOXQJVUHOHYDQ]�KDEHQ��]�%��GLH�6XEW\SHQ�9HUWUHWXQJVDUW�XQG
%HUHLWVFKDIWVDUW��

(UNXQGLJHQ�6LH�VLFK�JHJHEHQHQIDOOV�EHL�,KUHP�6\VWHPDGPLQLVWUDWRU��RE�EHUHLWV�GLH
6XEW\SHQ�$XVZLUNXQJHQ�DXI�GLH�9HUJ�WXQJ�GHU�/HLVWXQJ�KDEHQ�

+LQZHLV�I�U�86�.XQGHQ�

6LH�N|QQHQ�EHL�GHU�DEZHLFKHQGHQ�%H]DKOXQJ�HLQHQ�DEZHLFKHQGHQ�6WHXHUEHUHLFK�HLQHV
0LWDUEHLWHUV�DQJHEHQ��+LHUGXUFK�ZHUGHQ�I�U�GHQ�EHWURIIHQHQ�,QIRW\SVDW]�GLH�$QJDEHQ�DXV�GHP
,QIRW\S�:RUN�7D[�$UHD���������EHUVWHXHUW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�:RUN�7D[
$UHD�2YHUULGHV�>([WHUQ@�

9RUJHKHQVZHLVH
��� 6HOHNWLHUHQ�6LH�HLQHQ�,QIRW\S�XQG�SIOHJHQ�6LH�GHQ�'DWHQVDW]�DXI�GHU�(UIDVVXQJVPDVNH�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�6SULQJHQ��→�$EZHLFKHQGH�%H]DKOXQJ�

,P�,QIRW\S�(QWJHOWEHOHJH��������N|QQHQ�6LH�GLH�$QJDEHQ�]XU�DEZHLFKHQGHQ
%H]DKOXQJ�GLUHNW�DXI�GHU�(UIDVVXQJVPDVNH�SIOHJHQ�

��� *HEHQ�6LH�HLQH�DEZHLFKHQGH�%H]DKOXQJ�DQ�
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$EZHLFKHQGH�%H]DKOXQJ�I�U�=HLWLQIRW\SVlW]H�KLQWHUOHJHQ
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'DEHL�KDEHQ�6LH�GLH�IROJHQGHQ�0|JOLFKNHLWHQ��GLH�9HUJ�WXQJ�IHVW]XOHJHQ�

± 9HUJDEH�HLQHU�3UlPLH

)�U�EHVWLPPWH�/HLVWXQJHQ�RGHU�$UEHLWVEHGLQJXQJHQ�N|QQHQ�6LH�HLQHP�0LWDUEHLWHU
HLQH�3UlPLH�]XZHLVHQ��'LHVH�ZLUG�DQKDQG�HLQHU�3UlPLHQQXPPHU�XQG�HLQHV
3UlPLHQNHQQ]HLFKHQV�DXVJHZlKOW��9HUZHQGHQ�6LH�]XU�$XVZDKO�GLH�(LQJDEHKLOIH��GLH
,KQHQ�DOOH�]XOlVVLJHQ�3UlPLHQ�PLW�9HUZHQGXQJVWH[W�XQG�GHP�MHZHLOLJHQ�:HUW
DQ]HLJW�

(LQH�3UlPLH�N|QQHQ�6LH�HQWZHGHU�DOOHLQ�RGHU�]XVlW]OLFK�]X�GHQ�IROJHQGHQ
0|JOLFKNHLWHQ�]XZHLVHQ�

± 9HUJ�WXQJ�QDFK�HLQHP�DOWHUQDWLYHQ�7DULI

hEHU�GLH�)HOGHU�7DULIJUXSSH�XQG�GLH�7DULIVWXIH�N|QQHQ�6LH�GLH�9HUJ�WXQJ�I�U�HLQH
/HLVWXQJ�QHX�IHVWOHJHQ��,Q�GHU�$EUHFKQXQJ�ZHUGHQ�GDQQ�QLFKW�GLH�LP�,QIRW\S
%DVLVEH]�JH��������I�U�GHQ�0LWDUEHLWHU�IHVWJHOHJWHQ�7DULIH�DXVJHZlKOW��VRQGHUQ�I�U
GHQ�=HLWUDXP�GHU�DEZHLFKHQGHQ�%H]DKOXQJ�HUIROJW�GLH�9HUJ�WXQJ�DQKDQG�GHU�KLHU
DQJHJHEHQHQ�7DULIH�

± 9HUJ�WXQJ�QDFK�GHQ�9RUJDEHQ�HLQHU�DQGHUHQ�3ODQVWHOOH

hEHU�GLH�)HOGHU�2EMHNWW\S�XQG�3ODQVWHOOH�N|QQHQ�6LH�GLH�9HUJ�WXQJ�I�U�GLH�/HLVWXQJ
�EHU�GLH�9RUJDEHQ�HLQHU�DQGHUHQ�3ODQVWHOOH�]XZHLVHQ�

± .RUUHNWXU�GHU�$EUHFKQXQJVHUJHEQLVVH

hEHU�GLH�)HOGHU�$XIJHOGNHQQ]HLFKHQ�XQG�GLH�%HZHUWXQJVJUXQGODJH�KDEHQ�6LH�GLH
0|JOLFKNHLW��GLH�(UJHEQLVVH�GHU�$EUHFKQXQJ�]X�NRUULJLHUHQ�

,Q�GHU�$EUHFKQXQJ�ZLUG�QLFKW�MHGH�/RKQDUW�PLW�HLQHP�IHVWJHOHJWHQ�%HWUDJ�EHZHUWHW�
=XU�%HZHUWXQJ�HLQHU�/RKQDUW�EHUHFKQHW�GLH�$EUHFKQXQJ�ZlKUHQG�GHV
$EUHFKQXQJVODXIHV�HLQH�%HZHUWXQJVJUXQGODJH��'LHVH�HUPLWWHOW�VLFK�DXV�GHQ
%DVLVEH]�JHQ�VRZLH�GHQ�%H��XQG�$E]�JHQ��hEHU�GLH�)HOGHU�%HZHUWXQJVJUXQGODJH
XQG�$XIJHOGNHQQ]HLFKHQ�KDEHQ�6LH�GLH�0|JOLFKNHLW��GHQ�:HUW�GLHVHU
%HZHUWXQJVJUXQGODJH�I�U�GHQ�DQJHJHEHQHQ�=HLWUDXP�]X�YHUlQGHUQ�

*HEHQ�6LH�GD]X�LQ�GHP�)HOG�%HZHUWXQJVJUXQGODJH�HLQHQ�%HWUDJ�HLQ��'DV
$XIJHOGNHQQ]HLFKHQ�VWHXHUW��ZLH�GLH�QHXH�%HZHUWXQJVJUXQGODJH�JHELOGHW�ZHUGHQ
VROO�

$XIJHOG

:HQQ�6LH�LP�)HOG�$XIJHOGNHQQ]HLFKHQ�HLQ���HLQJHEHQ��ZLUG�GHU�LP�)HOG
%HZHUWXQJVJUXQGODJH�DQJHJHEHQH�%HWUDJ�DXI�GLH�LQ�GHU�$EUHFKQXQJ�HUPLWWHOWH
%HZHUWXQJVJUXQGODJH�DXIJHVFKODJHQ�

.�U]XQJ

:HQQ�6LH�LP�)HOG�$XIJHOGNHQQ]HLFKHQ�HLQ���HLQJHEHQ��ZLUG�GHU�LP�)HOG
%HZHUWXQJVJUXQGODJH�DQJHJHEHQH�%HWUDJ�YRQ�GHU�LQ�GHU�$EUHFKQXQJ�HUPLWWHOWHQ
%HZHUWXQJVJUXQGODJH�DEJH]RJHQ�

)HVWOHJXQJ�HLQHV�DOWHUQDWLYHQ�%HWUDJHV

:HQQ�6LH�GDV�)HOG�$XIJHOGNHQQ]HLFKHQ�QLFKW�I�OOHQ��ZLUG�GLH�LQ�GHU�$EUHFKQXQJ�I�U
GLH�/RKQDUW�HUPLWWHOWH�%HZHUWXQJVJUXQGODJH�PLW�GHP�DQJHJHEHQHQ�%HWUDJ�HUVHW]W�
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$EZHLFKHQGH�%H]DKOXQJ�I�U�=HLWLQIRW\SVlW]H�KLQWHUOHJHQ

$SULO����� ���

%HDFKWHQ�6LH��GD��6LH�LPPHU�QXU�HLQH�GHU�0|JOLFKNHLWHQ�I�U�GLH�=XZHLVXQJ�HLQHU
DEZHLFKHQGHQ�%H]DKOXQJ�YHUJHEHQ�VROOWHQ��(LQH�$XVQDKPH�ELOGHW�KLHU�GLH�3UlPLH�
GLH�6LH�]XVlW]OLFK�]X�HLQHU�GHU�DQGHUHQ�0|JOLFKNHLWHQ�YHUJHEHQ�N|QQHQ�

��� :lKOHQ�6LH�hEHUQHKPHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�I�U�HLQHQ�=HLWLQIRW\SVDW]�$QJDEHQ�]X�HLQHU�DEZHLFKHQGHQ�%H]DKOXQJ�KLQWHUOHJW�
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(QWJHOWEHOHJH

��� $SULO�����

(QWJHOWEHOHJH

(LQVDW]P|JOLFKNHLWHQ
0LW�GLHVHU�.RPSRQHQWH�N|QQHQ�6LH�PDQXHOO�EHUHFKQHWH�/RKQJU|�HQ��=XODJHQ�RGHU�DQGHUH�QLFKW
SODQEDUH�/RKQ��XQG�*HKDOWVDUWHQ�YHUDUEHLWHQ��'LH�HUPLWWHOWHQ�:HUWH�JHKHQ�LQ�GLH�/RKQ��XQG
*HKDOWVDEUHFKQXQJ�HLQ�XQG�GLHQHQ�]XU�%LOGXQJ�GHV�%UXWWRORKQHV�

,QWHJUDWLRQ
0|JOLFKH�,QWHJUDWLRQ�PLW�DQGHUHQ�5���.RPSRQHQWHQ

*HZ�QVFKWH�)XQNWLRQ (UIRUGHUOLFKH�.RPSRQHQWH

/RKQDUWHQ�I�U�$UEHLWVOHLVWXQJHQ�]XVDPPHQ�PLW
,QIRUPDWLRQHQ�I�U�DQGHUH�.RPSRQHQWHQ�GHV�5���
6\VWHPV�HUIDVVHQ

$UEHLWV]HLWEODWW

)XQNWLRQVXPIDQJ
•� 'LH�(QWJHOWEHOHJH�VWHOOHQ�GHU�3HUVRQDODEUHFKQXQJ�]HLW��XQG�SHUVRQHQEH]RJHQH

=HLWORKQDUWHQ�]XU�9HUI�JXQJ��'LH�=HLWORKQDUWHQ�ELOGHQ�GLH�9RUJDEHQ�I�U�GLH�ILQDQ]LHOOH
%HZHUWXQJ�YRQ�$UEHLWVOHLVWXQJHQ�LP�ZHLWHUHQ�9HUODXI�GHU�$EUHFKQXQJ�

•� 'LH�(QWJHOWEHOHJH�N|QQHQ�PLW�$QJDEHQ�]X�HLQHU�DEZHLFKHQGHQ�%H]DKOXQJ�YHUVHKHQ�ZHUGHQ�
,Q�GLHVHP�)DOO�ZHUGHQ�GLH�DQJHJHEHQHQ�/RKQDUWHQ�]�%��DEKlQJLJ�YRQ�GHU�DEZHLFKHQGHQ
7DULIJUXSSH��VWXIH�RGHU�GHU�DEZHLFKHQGHQ�3ODQVWHOOH�LP�ZHLWHUHQ�9HUODXI�GHU�$EUHFKQXQJ
EHZHUWHW�

•� 6LH�N|QQHQ�GLHVH�.RPSRQHQWH�DOV�6FKQLWWVWHOOH�]X�H[WHUQHQ�=HLWZLUWVFKDIWVV\VWHPHQ
YHUZHQGHQ��'LH�(QWJHOWEHOHJH�ZHUGHQ�LQ�GLHVHP�)DOO��EHU�HLQ�%XVLQHVV�$SSOLFDWLRQ�,QWHUIDFH
�%$3,��PLW�=HLWORKQDUWHQ�YHUVRUJW�

•� 6LH�N|QQHQ�PLW�GHU�.RPSRQHQWH�$UEHLWV]HLWEODWW�GLH�3HUVRQDOZLUWVFKDIW�PLW�,QIRUPDWLRQHQ
�EHU�=XODJHQ��]�%��:HJHJHOG��YHUVRUJHQ�

6LHKH�DXFK��$UEHLWV]HLWEODWW�>([WHUQ@
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(QWJHOWEHOHJH��,QIRW\S������

$SULO����� ���

(QWJHOWEHOHJH��,QIRW\S������

'HILQLWLRQ
0LW�GHP�,QIRW\S�(QWJHOWEHOHJH��������KDEHQ�6LH�GLH�0|JOLFKNHLW��/RKQ��XQG�*HKDOWVDUWHQ�PDQXHOO
]X�HUIDVVHQ�XQG�VR�GLUHNW�,QIRUPDWLRQHQ�I�U�GLH�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�]X�KLQWHUOHJHQ�

:HQQ�6LH�PLW�GHU�=HLWDXVZHUWXQJ�DUEHLWHQ��KDEHQ�6LH�GLH�0|JOLFKNHLW���EHU�GHQ
,QIRW\S�=HLWXPEXFKXQJVYRUJDEHQ�>([WHUQ@��������=HLWVDOGHQ�GLUHNW�XP]XEXFKHQ�XQG
VR�HEHQIDOOV�(LQIOX��DXI�GLH�9HUJ�WXQJ�]X�QHKPHQ�

9HUZHQGXQJ
'LH�KLHU�YHUZHQGHWHQ�/RKQ��XQG�*HKDOWVDUWHQ�ZHUGHQ�QLFKW�DXWRPDWLVFK�YRQ�GHU�/RKQ��XQG
*HKDOWVDEUHFKQXQJ�HU]HXJW��1XW]HQ�6LH�GDKHU�GLHVHQ�,QIRW\S��XP�]�%��PDQXHOO�EHUHFKQHWH
/RKQJU|�HQ��(UVFKZHUQLV]XODJHQ��3UlPLHQ�RGHU�DQGHUH�QLFKW�SODQEDUH�/RKQ��XQG�*HKDOWVDUWHQ
]X�KLQWHUOHJHQ�

,P�&XVWRPL]LQJ�KDEHQ�6LH�GLH�0|JOLFKNHLW��GLH�/RKQ��XQG�*HKDOWVDUWHQ�E]Z��6XEW\SHQ�GLHVHV
,QIRW\SV�VHKU�GHWDLOOLHUW�DXI�,KUH�%HG�UIQLVVH�HLQ]XVWHOOHQ��'RUW�N|QQHQ�6LH�]�%��IHVWOHJHQ�

•� ZHOFKH�/RKQDUWHQ�6LH�KLHU�YHUZHQGHQ�G�UIHQ

•� ZHOFKH�)HOGHU�MHZHLOV�HLQJDEHEHUHLW�VLQG

•� RE�=XVDW]LQIRUPDWLRQHQ�I�U�GDV�5HFKQXQJVZHVHQ�XQG�GLH�/RJLVWLN�HUID�W�ZHUGHQ�N|QQHQ

•� RE�HLQH�/RKQ��XQG�*HKDOWVDUW�HLQPDO�RGHU�PHKUIDFK�SUR�$EUHFKQXQJVSHULRGH�KLQWHUOHJW
ZHUGHQ�GDUI

6WUXNWXU
6LH�KDEHQ�IROJHQGH�0|JOLFKNHLWHQ���EHU�GHQ�,QIRW\S�GLH�9HUJ�WXQJ�I�U�HLQH�/RKQDUW�]X�VWHXHUQ�

��� 6WXQGHQDQ]DKO��$Q]DKO��(LQKHLW�XQG�%HWUDJ

:HQQ�GLHVH�)HOGHU�JHI�OOW�VLQG���EHUQLPPW�GDV�6\VWHP�GLH�]X�GLHVHU�/RKQ��XQG
*HKDOWVDUW�LQ�GHQ�(LQVWHOOXQJHQ�GHV�&XVWRPL]LQJ�KLQWHUOHJWHQ�:HUWH��,VW�]X�GLHVHU�/RKQ�
XQG�*HKDOWVDUW�NHLQ�%HWUDJ�DQJHJHEHQ��NDQQ�HU�PDQXHOO��EHU�GHQ�,QIRW\S�IHVWJHOHJW
ZHUGHQ�

��� $EZHLFKHQGH�%H]DKOXQJ

'LUHNW�DXI�GHU�(LQJDEHPDVNH�RGHU��EHU�GHQ�0HQ�SIDG�6SULQJHQ�→�$EZHLFKHQGH
%H]DKOXQJ�N|QQHQ�I�U�GLH�(QWJHOWEHOHJH�QRFK�ZHLWHUH�]XVlW]OLFKH�$QJDEHQ�I�U�HLQH
DEZHLFKHQGH�%H]DKOXQJ�KLQWHUOHJW�ZHUGHQ�

•� 9HUJDEH�HLQHU�]XVlW]OLFKHQ�3UlPLH

•� )HVWOHJXQJ�HLQHU�QHXHQ�9HUJ�WXQJ��EHU�HLQH�7DULI]XRUGQXQJ

•� 9HUJ�WXQJ��EHU�GLH�9RUJDEHQ�HLQHU�3ODQVWHOOH

•� $XIVFKODJHQ�E]Z��$E]LHKHQ�YRQ�NRQNUHWHQ�%HWUlJHQ��EHU�GDV�$XIJHOGNHQQ]HLFKHQ
XQG�GLH�%HZHUWXQJVJUXQGODJH
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(QWJHOWEHOHJH��,QIRW\S������

��� $SULO�����

/HVHQ�6LH�

(QWJHOWEHOHJH�SIOHJHQ�>6HLWH����@
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(QWJHOWEHOHJH�SIOHJHQ

$SULO����� ���

(QWJHOWEHOHJH�SIOHJHQ
��� 6HOHNWLHUHQ�6LH�GHQ�,QIRW\S�(QWJHOWEHOHJH��������

��� *HEHQ�6LH�HLQ�*�OWLJNHLWVGDWXP�DQ�

��� :lKOHQ�6LH�HLQHQ�%HDUEHLWXQJVPRGXV�DXV�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�(QWJHOWEHOHJH�

��� hEHUSU�IHQ�6LH�GDV�*�OWLJNHLWGDWXP�GHV�'DWHQVDW]HV��.RUULJLHUHQ�6LH�HV�JHJHEHQHQIDOOV�

��� *HEHQ�6LH�LP�)HOG�/RKQDUW�GLH�/RKQDUW�DQ���EHU�GLH�HLQ�(QWJHOWEHOHJ�HUVWHOOW�ZHUGHQ�VROO�
=XOlVVLJH�/RKQDUWHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�HLQH�6WXQGHQDQ]DKO��HLQH�$Q]DKO�(LQKHLW�XQG�RGHU�HLQHQ�%HWUDJ�HLQ�

,KUH�(LQJDEHQ�LQ�GHQ�)HOGHUQ�6WXQGHQDQ]DKO��$Q]DKO�(LQKHLW�XQG�%HWUDJ�KlQJHQ�YRQ
GHU�JHZlKOWHQ�/RKQDUW�DE�

%HL�HLQLJHQ�/RKQDUWHQ�HUIROJW�LQ�GHU�$EUHFKQXQJ�HLQH�LQGLUHNWH�%HZHUWXQJ��,Q�GLHVHP
)DOO�EUDXFKHQ�6LH�ZHGHU�%HWUDJ�QRFK�$Q]DKO�(LQKHLW�DQJHEHQ�

%HL�DQGHUHQ�/RKQDUWHQ�ZLHGHUXP�N|QQHQ�RGHU�P�VVHQ�%HWUDJ�XQG�$Q]DKO�(LQKHLW
DQJHJHEHQ�ZHUGHQ�

'LH�]XOlVVLJHQ�(LQJDEHQ�I�U�MHGH�/RKQDUW�ZHUGHQ�LQ�GHQ�(LQVWHOOXQJHQ�GHV
&XVWRPL]LQJV�GHILQLHUW��'DV�6\VWHP��EHUSU�IW�,KUH�(LQJDEHQ�DQ�GLHVHU�6WHOOH�XQG�JLEW
EHL�XQ]XOlVVLJHQ�(LQJDEHQ�HLQH�)HKOHUPHOGXQJ�DXV�

��� +LQWHUOHJHQ�6LH��JHJHEHQHQIDOOV�$QJDEHQ�]X�HLQHU�DEZHLFKHQGHQ�%H]DKOXQJ�>6HLWH����@�
'LHVHV�LVW�QXU�GDQQ�VLQQYROO��ZHQQ�6LH�LP�)HOG�%HWUDJ�NHLQHQ�:HUW�HLQJHWUDJHQ�KDEHQ�

��� 3IOHJHQ�6LH�EHL�%HGDUI�GLH�5HFKQXQJVZHVHQ�/RJLVWLNYRUJDEHQ�

'LHVH�=XVDW]GDWHQ�N|QQHQ�6LH�DXFK�PLWSIOHJHQ��ZHQQ�6LH�GLH�(QWJHOWEHOHJH��EHU�GLH
:RFKHQ��E]Z��6FKQHOOHUIDVVXQJ�HUIDVVHQ�

,QIRUPDWLRQHQ��EHU�GLH�/HLVWXQJVYHUUHFKQXQJ�XQG�GLH�.RVWHQ]XRUGQXQJ�ILQGHQ�6LH�LQ
GHP�.DSLWHO�,QWHJUDWLRQ�PLW�DQGHUHQ�.RPSRQHQWHQ�>([WHUQ@�>([WHUQ@�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�HLQHQ�(QWJHOWEHOHJ�I�U�HLQHQ�0LWDUEHLWHU�JHSIOHJW�
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$EZHVHQKHLWHQ

��� $SULO�����

$EZHVHQKHLWHQ

(LQVDW]P|JOLFKNHLWHQ
0LW�GLHVHU�.RPSRQHQWH�KLQWHUOHJHQ�6LH�5HJHOXQJHQ��QDFK�GHQHQ�$EZHVHQKHLWHQ��XQEH]DKOWHU
8UODXE��EH]DKOWHU�8UODXE��.UDQNKHLW��HWF���LQ�GHU�3HUVRQDODEUHFKQXQJ�EHKDQGHOW�ZHUGHQ�VROOHQ�

0LW�GLHVHU�.RPSRQHQWH�GHILQLHUHQ�6LH�9RUJDEHQ

•� ZHOFKH�%HUHFKQXQJVJUXQGODJH�]XU�%HZHUWXQJ�HLQHU�EH]DKOWHQ�$EZHVHQKHLW�KHUDQJH]RJHQ
ZHUGHQ�VROO

•� I�U�ZHOFKH�$EZHVHQKHLWHQ�=XVFK�VVH�JHZlKUW�ZHUGHQ��]�%��8UODXEVJHOG�

•� ZHOFKH�$EZHVHQKHLWHQ�]X�*HKDOWVDE]�JHQ�I�KUHQ�VROOHQ

•� ZHOFKH�$EZHVHQKHLWHQ�ZLH�]XU�%LOGXQJ�YRQ�6WDWLVWLNHQ�KHUDQJH]RJHQ�ZHUGHQ�VROOHQ

,QWHJUDWLRQ
=XU�9HUZHQGXQJ�GLHVHU�.RPSRQHQWH�LVW�HV�HUIRUGHUOLFK��GD��6LH�LQ�GHU�3HUVRQDO]HLWZLUWVFKDIW
RGHU�HLQHP�)UHPGV\VWHP�$EZHVHQKHLWHQ�YRQ�0LWDUEHLWHUQ�ZLH�8UODXE��.UDQNKHLW�XVZ��HUIDVVHQ�
9HUDUEHLWHW�ZHUGHQ�$EZHVHQKHLWHQ�DXV�GHP�,QIRW\S�$EZHVHQKHLWHQ��������

)XQNWLRQVXPIDQJ
•� 6LH�N|QQHQ�$EZHVHQKHLWHQ�VR�EHZHUWHQ��DOV�ZHQQ�GHU�0LWDUEHLWHU�JHDUEHLWHW�KlWWH��6R

ZHUGHQ�]�%��1DFKW���6RQQ��RGHU�)HLHUWDJV]XVFKOlJH�EHU�FNVLFKWLJW�

•� 6LH�N|QQHQ�9RUJDEHQ�I�U�GLH�(UPLWWOXQJ�YRQ�*HKDOWVN�U]XQJHQ�I�U�HLQHQ�XQEH]DKOWHQ
$EZHVHQKHLWVWDJ�IHVWOHJHQ�

•� (V�LVW�P|JOLFK��8UODXEVJHOG�SUR�$EZHVHQKHLWVWDJ�]X�EHVWLPPHQ�

•� 6LH�N|QQHQ�IHVWOHJHQ��GD��HLQH�$EZHVHQKHLW�PLW�HLQHP�VSlWHU�]X�GHILQLHUHQGHQ
'XUFKVFKQLWWVJHKDOW�EHZHUWHW�ZHUGHQ�VROO��6R�N|QQHQ�6LH�]�%��LQ�GLH�%HUHFKQXQJ�GHV
8UODXEJHOGHV�GLH�GXUFKVFKQLWWOLFKHQ�0HKUDUEHLWHQ�GHU�9RUPRQDWH�HLQIOLH�HQ�ODVVHQ�

•� 6LH�KDEHQ�GLH�0|JOLFKNHLW��I�U�VWDWLVWLVFKH�RGHU�NRVWHQUHFKQHULVFKH�=ZHFNH�$EZHVHQKHLWHQ
]XVDPPHQ]XIDVVHQ��XP�VLH�VSlWHU�PLWDUEHLWHU�EHUJUHLIHQG�DXV]XZHUWHQ�

•� $EZHVHQKHLWHQ�N|QQHQ�DEKlQJLJ�YRQ�EHVWLPPWHQ�%HGLQJXQJHQ�DQ�GHQ�7DJ�GHU
$EZHVHQKHLW�RGHU�YRQ�GHP�$EZHVHQKHLWVDQVSUXFK��YRQ�GHP�VLH�DEJHWUDJHQ�KDW��EHZHUWHW
ZHUGHQ�

•� =XU�8PVHW]XQJ�YRQ�VSH]LHOOHQ�$QIRUGHUXQJHQ�N|QQHQ�6LH�6RQGHUYHUDUEHLWXQJHQ
KLQWHUOHJHQ�
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%HZHUWXQJ�YRQ�$EZHVHQKHLWHQ

$SULO����� ���

%HZHUWXQJ�YRQ�$EZHVHQKHLWHQ

9HUZHQGXQJ

0LW�GLHVHU�.RPSRQHQWH�EHZHUWHQ�6LH�GLH�$EZHVHQKHLWHQ��XQEH]DKOWHU�8UODXE��EH]DKOWHU�8UODXE�
.UDQNKHLW�HWF���YRQ�0LWDUEHLWHUQ�LQ�GHU�3HUVRQDODEUHFKQXQJ�

)XQNWLRQVXPIDQJ

$EZHVHQKHLWHQ��GLH�I�U�HLQHQ�0LWDUEHLWHU�LP�,QIRW\S�$EZHVHQKHLWHQ��������HLQJHJHEHQ�ZXUGHQ�
N|QQHQ�LQ�GHU�3HUVRQDODEUHFKQXQJ�QDFK�XQWHUVFKLHGOLFKHQ�.ULWHULHQ�EHZHUWHW�ZHUGHQ�

•� (LQ�0LWDUEHLWHU�KDW�8UODXE��(U�VROO�8UODXEVJHOG�DXVEH]DKOW�EHNRPPHQ�

•� (LQ�0LWDUEHLWHU�LVW��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�NUDQN��+LHU�LVW�GLH
%HZHUWXQJ�GHU�$EZHVHQKHLW�XQWHU�8PVWlQGHQ�DXFK�YRQ�QDWLRQDOHQ
%HVWLPPXQJHQ�DEKlQJLJ�

•� (LQ�0LWDUEHLWHU�KDW�XQEH]DKOWHQ�8UODXE�JHQRPPHQ��6HLQ�*HKDOW�PX�
HQWVSUHFKHQG�JHN�U]W�ZHUGHQ�

=XU�$EELOGXQJ�GLHVHU�XQWHUVFKLHGOLFKHQ�$QIRUGHUXQJHQ�DQ�GLH�$EZHVHQKHLWVEHZHUWXQJ�ZHUGHQ
LP�&XVWRPL]LQJ�$EZHVHQKHLWVEHZHUWXQJVUHJHOQ�GHILQLHUW��,Q�LKQHQ�VLQG�GLH�$EZHVHQKHLWVDUWHQ
E]Z��6XEW\SHQ�GHV�,QIRW\SV�$EZHVHQKHLWHQ��������DEKlQJLJ�YRQ�GHQ�$QIRUGHUXQJHQ�DQ�GLH
%HZHUWXQJ�]XVDPPHQJHID�W�

,P�6WDQGDUG�JLEW�HV�EHL�GHU�%HZHUWXQJ�YRQ�$EZHVHQKHLWHQ�IROJHQGH�9RUJHKHQVZHLVHQ��GLH
HLQ]HOQ��EHGLQJW�DEHU�DXFK�LQ�.RPELQDWLRQ�PLWHLQDQGHU�HLQJHVHW]W�ZHUGHQ�N|QQHQ�

•� +lWWH�3ULQ]LS

(LQH�$EZHVHQKHLW�ZLUG�JHQDXVR�EHZHUWHW��DOV�RE�GHU�0LWDUEHLWHU�JHDUEHLWHW�KlWWH�

•� %LOGXQJ�YRQ�=lKONODVVHQ�I�U�GLH�$OLTXRWLHUXQJ�XQG�GLH�.RVWHQUHFKQXQJ

$EZHVHQKHLWHQ�I�KUHQ�]X�HLQHU�.�U]XQJ�GHV�*HKDOWHV��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X
HUKDOWHQ�6LH�LQ�GHP�$EVFKQLWW�7HLOHQWJHOWEHUHFKQXQJ��$OLTXRWLHUXQJ��>6HLWH����@�

(V�VROOHQ�GLH�.RVWHQ�HUPLWWHOW�ZHUGHQ��GLH�GHP�8QWHUQHKPHQ�GXUFK�EH]DKOWH
$UEHLWVXQIlKLJNHLWHQ�HQWVWDQGHQ�VLQG�

•� %HZHUWXQJ�YRQ�$EZHVHQKHLWHQ��EHU�'XUFKVFKQLWWH�RGHU�.RQVWDQWHQ

(LQH�$EZHVHQKHLW�ZLUG�DQKDQG�YRQ�GXUFKVFKQLWWOLFK�JHDUEHLWHWHQ�6WXQGHQ�7DJHQ�RGHU
NRQVWDQW�PLW�HLQHP�)HVWEHWUDJ�EHZHUWHW��,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�GHQ
$EVFKQLWWHQ�%HZHUWXQJ�DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ�>6HLWH����@�XQG�%HZHUWXQJ
QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�>6HLWH����@�

•� ,QGLYLGXHOOH�%HUHFKQXQJ

)�U�EHVWLPPWH�$EZHVHQKHLWHQ�ZLUG�HLQH�6RQGHUYHUDUEHLWXQJ�DQJHVWR�HQ��LQ�GHU
VSH]LILVFKH�,QIRUPDWLRQHQ�]�%��DXV�GHQ�6WDPPGDWHQ�GHV�0LWDUEHLWHUV�EHU�FNVLFKWLJW
ZHUGHQ�
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��� $SULO�����

'HWDLOOLHUWH�,QIRUPDWLRQHQ�]X�GHQ�YHUVFKLHGHQHQ�9HUIDKUHQVZHLVHQ�XQG�]XU
6\VWHPHLQULFKWXQJ�HUKDOWHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�GHU�$EUHFKQXQJ�XQWHU
$EZHVHQKHLWHQ�

2II�&\FOH�$EUHFKQXQJHQ

,Q�HLQLJHQ�/lQGHUQ�N|QQHQ�6LH�$EZHVHQKHLWHQ�DXFK�LQ�HLQHP�VRJHQDQQWHQ�2II�&\FOH�/DXI
EHZHUWHQ��'LHVHV�HUP|JOLFKW�HLQH�9RUDXV]DKOXQJ�YRQ�(QWJHOW�I�U�GLH�'DXHU�HLQHU�$EZHVHQKHLW�
:HQQ�6LH�LQ�,KUHP�/DQG�XQG�8QWHUQHKPHQ�2II�&\FOH�$EUHFKQXQJHQ�GXUFKI�KUHQ��NDQQ�GLH
%HZHUWXQJ�YRQ�$EZHVHQKHLWHQ�GDYRQ�DEKlQJHQ��RE�VLH�LQ�HLQHU�GHU�IROJHQGHQ�$EUHFKQXQJVOlXIH
HUIROJW�

•� LQ�HLQHP�UHJXOlUHQ�/DXI

•� LQ�HLQHP�2II�&\FOH�/DXI

•� LQ�HLQHU�UHJXOlUHQ�$EUHFKQXQJ�QDFK�YRUKHULJHU�2II�&\FOH�%HZHUWXQJ

:HLWHUH�,QIRUPDWLRQHQ�]XP�2II�&\FOH�HUKDOWHQ�6LH�LQ�GHP�$EVFKQLWW�2II�&\FOH�$NWLYLWlWHQ
>([WHUQ@�
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7HFKQLVFKHU�$EODXI�GHU�$EZHVHQKHLWVEHZHUWXQJ�LP
6FKHPD�[7��

(LQVDW]P|JOLFKNHLWHQ
'LH�$EZHVHQKHLWVEHZHUWXQJ��EHU�GDV�6FKHPD�[7���GHU�3HUVRQDODEUHFKQXQJ�HUP|JOLFKW�,KQHQ
HLQH�GLIIHUHQ]LHUWH�%HZHUWXQJ�GHU�I�U�HLQHQ�0LWDUEHLWHU�HUID�WHQ�$EZHVHQKHLWHQ�DEKlQJLJ�YRQ�

•� GHU�HUID�WHQ�$EZHVHQKHLW

•� GHU�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�GHV�0LWDUEHLWHUV

•� GHP�$EZHVHQKHLWVNRQWLQJHQW��YRQ�GHP�HLQH�$EZHVHQKHLW�DEJHWUDJHQ�KDW

•� QDWLRQDOHQ�%HVWLPPXQJHQ�XQG�%HVRQGHUKHLWHQ�

$EODXI

7HFKQLVFKHU�$EODXI�GHU�$EZHVHQKHLWVEHZHUWXQJ�LP�6FKHPD�[7��

)NW 3DU� 3DU� 3DU� 3DU� 3 ' 7H[W

���

02' ;02' *(1 *UXSSLHUXQJHQ�IHVWOHJHQ

5$% $EZHVHQKHLWHQ�HLQOHVHQ

35,17 13 $% $EZHVHQKHLWHQ�GUXFNHQ

[1$% /lQGHUVSH]LILVFKH
$EZHVHQKHLWVURXWLQHQ

����

'$<35 7&�� 7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ

���

3$% $EZHVHQKHLWHQ�EHDUEHLWHQ

���

[$% /lQGHUVSH]LILVFKH
$EZHVHQKHLWVURXWLQHQ

���

*UXSSLHUXQJHQ�IHVWOHJHQ

'LH�HUVWH�I�U�GLH�9HUDUEHLWXQJ�GHU�$EZHVHQKHLWHQ�UHOHYDQWH�$NWLRQ�LQ�GHU�$EUHFKQXQJ�LVW�GLH
)XQNWLRQ�02'�LP�6FKHPD�;7���
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��� $SULO�����

,P�IROJHQGHQ�VWHOOHQ�ZLU�EHVWLPPWH�6FKHPHQ��)XQNWLRQHQ�XQG�3HUVRQDOUHFKHQUHJHOQ
PLW�GHP�.�U]HO�;�GDU��'LHVHV�;�VWHKW�VRZRKO�I�U�GDV�/lQGHUNHQQ]HLFKHQ��DEHU�DXFK
I�U�GLH�LQWHUQDWLRQDOH�9HUVLRQHQ�GHU�6FKHPHQ��)XQNWLRQHQ�XQG
3HUVRQDOUHFKHQUHJHOQ�
9HUZHQGHQ�6LH�GDV�6FKHPD�;7����GLH�3HUVRQDOUHFKHQUHJHO�;02'�HWF��QXU��ZHQQ
I�U�,KU�/DQG�QRFK�NHLQH�HLJHQHQ�6FKHPHQ��)XQNWLRQHQ�XQG�3HUVRQDOUHFKHQUHJHOQ
HLQJHULFKWHW�VLQG�

'LH�)XQNWLRQ�02'�HUPLWWHOW��DXI�ZHOFKH�7DEHOOHQHLQWUlJH�GDV�6\VWHP�EHL�GHU�%HZHUWXQJ�GHU
$EZHVHQKHLW�HLQHV�0LWDUEHLWHUV�]XJUHLIHQ�VROO�

6LH�UXIW�GLH�3HUVRQDOUHFKHQUHJHO�;02'�DXI��GLH�PLW�+LOIH�GHU�2SHUDWLRQ�02',)�$�GLH
0LWDUEHLWHUJUXSSLHUXQJ�I�U�GLH�$EZHVHQKHLWVEHZHUWXQJ�EHVWLPPW�

'LH�0LWDUEHLWHUJUXSSLHUXQJ�I�U�GLH�$EZHVHQKHLWVEHZHUWXQJ�ZLUG�LQ�GHU�7DEHOOH�%HZHUWXQJ�YRQ
$EZHVHQKHLWHQ��7���&��]XU�$XVZDKO�HLQHU�$EZHVHQKHLWVEHZHUWXQJVUHJHO�YHUZHQGHW��(LQH
LQKDOWOLFKH�%HGHXWXQJ�HUKlOW�GLH�0LWDUEHLWHUJUXSSLHUXQJ�DEHU�HUVW�LQ�GHQ�$QJDEHQ��GLH�6LH�LQ�GHU
3HUVRQDOUHFKHQUHJHO�;02'�KLQWHUOHJHQ��+LHU�N|QQHQ�6LH�LQGLYLGXHOOH�*UXSSLHUXQJVNULWHULHQ
EHVWLPPHQ�

/HVHQ�6LH�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�GHQ�$UEHLWVVFKULWW�$EZHVHQKHLWHQ��→
*UXSSLHUXQJ�I�U�$EZHVHQKHLWVEHZHUWXQJ�IHVWOHJHQ�LP�(LQI�KUXQJVOHLWIDGHQ�GHU
$EUHFKQXQJ�

*UXSSLHUXQJHQ�N|QQHQ�6LH�EHLVSLHOVZHLVH�I�U�HLQH�EHVWLPPWH�RUJDQLVDWRULVFKH�=XRUGQXQJ�LQ
9HUELQGXQJ�PLW�GHU�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�I�U�3HUVRQDOUHFKHQUHJHO�GHILQLHUHQ�

9HUZHQGXQJ�YRQ�XQWHUVFKLHGOLFKHQ�0LWDUEHLWHUJUXSSLHUXQJHQ�I�U�GLH
$EZHVHQKHLWVEHZHUWXQJ�I�U

•� 6WXQGHQO|KQHU

•� *HKDOWVHPSIlQJHU

(EHQIDOOV�LQ�GHU�3HUVRQDOUHFKHQUHJHO�;02'�ZLUG�LP�6WDQGDUG�PLW�+LOIH�GHU�2SHUDWLRQ�02',)��
GHU�0RGLILNDWRU�I�U�GLH�$EUHFKQXQJ�JHVHW]W��PLW�GHP�EHL�GHU�$EZHVHQKHLWVEHZHUWXQJ�DXI�GLH
7DEHOOH�.RQVWDQWH�%HZHUWXQJHQ��7���-��]XJHJULIIHQ�ZHUGHQ�VROO�

$EZHVHQKHLWHQ�HLQOHVHQ

1DFKGHP�IHVWJHVWHOOW�ZXUGH��ZHOFKH�*UXSSLHUXQJ�I�U�GLH�DE]XUHFKQHQGH�3HUVRQDOQXPPHU�]XP
7UDJHQ�NRPPW��OLHVW�GLH�)XQNWLRQ�5$%�GLH�$EZHVHQKHLWHQ��GLH�I�U�GHQ�0LWDUEHLWHU�LP�,QIRW\S
$EZHVHQKHLWHQ��������LQQHUKDOE�GHU�3HULRGH�HUID�W�ZXUGHQ�

'LH�$EZHVHQKHLWHQ�ZHUGHQ�GHQ�:3%3�6SOLWNHQQ]HLFKHQ�]XJHRUGQHW��$XV�GHU�7DEHOOH�GHU�$E�
XQG�$QZHVHQKHLWVDUWHQ��7���6��ZLUG�GLH�$EZHVHQKHLWVEHZHUWXQJVUHJHO�EHVWLPPW��GLH
YHUVFKLHGHQH�$EZHVHQKHLWVDUWHQ�LQ�GHU�$EUHFKQXQJ�]XVDPPHQID�W�

'LH�$EZHVHQKHLWHQ�ZHUGHQ�HLQHP�$UEHLWVSODW]�6SOLWNHQQ]HLFKHQ�]XJHRUGQHW�
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(LQ�0LWDUEHLWHU�KDW�LQ�HLQHU�$EUHFKQXQJVSHULRGH�VHLQHQ�$UEHLWVSODW]�LQQHUKDOE�GHV
8QWHUQHKPHQV�JHZHFKVHOW��'DV�$UEHLWVSODW]�6SOLWNHQQ]HLFKHQ�HUP|JOLFKW��GD�
GLHVHU�RUJDQLVDWRULVFKH�:HFKVHO�EHL�GHU�$EZHVHQKHLWVEHZHUWXQJ�EHU�FNVLFKWLJW
ZHUGHQ�NDQQ�

)DOOV�GHU�3DUDPHWHU���GHU�)XQNWLRQ�5$%�PLW�;�JHI�OOW�LVW��NDQQ�GLH�$EZHVHQKHLWVEHZHUWXQJVUHJHO
DQKDQG�GHU�7DEHOOH�$EZHVHQKHLWVDXIWHLOXQJ�QDFK�.RQWLQJHQWDEWUDJXQJ��7���$��JHlQGHUW
ZHUGHQ��6R�N|QQHQ�6LH�HLQH�VSH]LHOOH�$EZHVHQKHLWVEHZHUWXQJ�DEKlQJLJ�YRQ�GHP�GLH
$EZHVHQKHLW�DEWUDJHQGHQ�.RQWLQJHQW�UHDOLVLHUHQ�

7UlJW�HLQH�$EZHVHQKHLW�YRQ�HLQHP�RGHU�PHKUHUHQ�.RQWLQJHQWHQ�DE��NDQQ�HLQ�$EZHVHQKHLWVVDW]
XQWHU�8PVWlQGHQ�QRFK�ZHLWHU�XQWHUWHLOW�ZHUGHQ��,P�DQGHUHQ�)DOO�KDW�GHU�3DUDPHWHU���NHLQH
$XVZLUNXQJ�

1DWLRQDOH�%HVWLPPXQJHQ�EHL�GHP�(LQOHVHQ�GHU��$EZHVHQKHLWHQ
EHU�FNVLFKWLJHQ

$EKlQJLJ�YRQ�QDWLRQDOHQ�%HVWLPPXQJHQ�N|QQHQ�OlQGHUVSH]LILVFKH�9HUDUEHLWXQJHQ�HUIRUGHUOLFK
VHLQ�
(LQ�W\SLVFKHV�%HLVSLHO��GDV�I�U�YLHOH�/lQGHU�LQ�%HWUDFKW�NRPPW��LVW�GLH�$EZHVHQKHLW�ZHJHQ
.UDQNKHLW��'LH�%H]DKOXQJ�NDQQ�VLFK�GRUW�LP�9HUODXI�GHU�.UDQNKHLW�lQGHUQ��/RKQIRUW]DKOXQJ��

,Q�GHU�$EZHVHQKHLWVEHZHUWXQJ�ELOGHQ�ZLU�GLHVHQ�6DFKYHUKDOW�VR�DE��GD��GLH�LQWHUQH�7DEHOOH
$EZHVHQKHLWHQ��$%��ZHLWHU�YHUIHLQHUW�ZLUG��'HU�JDQ]H�$EZHVHQKHLWVVDW]�ZLUG��IDOOV�HU�YRQ�GHQ
QDWLRQDOHQ�%HVWLPPXQJHQ�EHWURIIHQ�LVW��LQ�NOHLQHUH�7HLOH�DXIJHWHLOW�XQG�ZLHGHU�LQ�GLH�7DEHOOH�$%
JHVWHOOW�
,QVJHVDPW�VWHKHQ�LQ�GHU�LQWHUQHQ�7DEHOOH�$%�GUHL�6SOLWNHQQ]HLFKHQ�]XU�9HUI�JXQJ��LQ�GHQHQ
OlQGHUDEKlQJLJ�VSH]LILVFKH�.HQQ]HLFKHQ�KLQWHUOHJW�ZHUGHQ�N|QQHQ�

6SOLWNHQQ]HLFKHQ�I�U�/DQG�;<�I�U�GLH

•� 6R]LDOYHUVLFKHUXQJ

•� 6WHXHU

-HGHU�7HLODEVFKQLWW�NDQQ�GDQDFK�I�U�VLFK�JHQRPPHQ�QDFK�HLQHP�DQGHUHQ�9HUIDKUHQ��G�K��GXUFK
HLQH�DQGHUHQ�$EZHVHQKHLWVEHZHUWXQJVUHJHO�EHZHUWHW�ZHUGHQ�

'LH�9HUIHLQHUXQJ�GHU�7DEHOOH�$%�HUIROJW��EHU�GLH�)XQNWLRQ�;1$%��%HDFKWHQ�6LH��GD��GLH�)XQNWLRQ
HLQH�EHVWLPPWH�3RVLWLRQ�LQQHUKDOE�GHV�6FKHPDV�KDEHQ�PX���6LH�GDUI�HUVW�QDFK�GHP�(LQOHVHQ
GHU�$EZHVHQKHLWHQ�GXUFKJHI�KUW�ZHUGHQ�XQG�PX��YRU�GHU�%HZHUWXQJ�GHU�$EZHVHQKHLWHQ
�)XQNWLRQ�3$%��HUIROJHQ�

7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ

,Q�GHU�7DJHVYHUDUEHLWXQJ�GHU�=HLWGDWHQ�ZLUG�HLQH�=HLWORKQDUWHQDXVZDKO��EHU�GLH�7DEHOOH
=HLWORKQDUWHQDXVZDKO��7���6��GXUFKJHI�KUW�XQG�GLH�=HLWORKQDUWHQ�LQ�GLH�LQWHUQH�7DEHOOH
=HLWORKQDUWHQ��=/��JHVWHOOW�

'LHVHV�JLOW�DXFK�I�U�DOOH�$EZHVHQKHLWHQ��EHL�GHQHQ�LQ�GHU�7DEHOOH�$EZHVHQKHLWVEHZHUWXQJ
�7���&��GDV�)HOG�=HLWORKQDUWHQDXVZDKO�PDUNLHUW�LVW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7HFKQLVFKHU�$EODXI�GHU�$EZHVHQKHLWVEHZHUWXQJ�LP�6FKHPD�[7��
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$EZHVHQKHLWHQ�EHZHUWHQ

'LH�%HZHUWXQJ�GHU�$EZHVHQKHLWHQ�ZLUG�GXUFK�GLH�)XQNWLRQ�3$%�DQJHVWR�HQ�

,Q�GLHVHP�6FKULWW�GHV�$EUHFKQXQJVYHUODXIHV�ZHUGHQ�QRFK�NHLQH�NRQNUHWHQ�%HWUlJH
HUPLWWHOW��VRQGHUQ�HUVW�GLH�LP�&XVWRPL]LQJ�HLQJHULFKWHWHQ�9RUJDEHQ�]XU�%HZHUWXQJ
GHU�$EZHVHQKHLWHQ�DEJHDUEHLWHW�
'LH�$EDUEHLWXQJ�GHU�9RUJDEHQ�HUP|JOLFKW�GLH�VSlWHUH�%HZHUWXQJ�GHU�/RKQDUWHQ�LQ
%HWUlJHQ�E]Z��GLH�$OLTXRWLHUXQJ�

'LH�)XQNWLRQ�3$%�I�KUW�GLH�IROJHQGHQ�6FKULWWH�GXUFK�

•� 6LH�OLHVW�I�U�MHGH�$EZHVHQKHLW�E]Z��I�U�MHGHV�7HLOLQWHUYDOO�GLH�LQWHUQH�7DEHOOH
$EZHVHQKHLWHQ��$%��

•� $EKlQJLJ�YRQ�GHU�$EZHVHQKHLWVDUW�XQG�GHU�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�GHV
0LWDUEHLWHUV�HUPLWWHOW�GDV�6\VWHP�GLH�]XJHK|ULJH�5HJHO�]XU�$EZHVHQKHLWVEHZHUWXQJ�XQG
I�KUW�GLH�LQ�GHU�7DEHOOH�$EZHVHQKHLWVEHZHUWXQJ��7���&��KLQWHUOHJWHQ�$NWLRQHQ�GXUFK�

D�� (V�ZHUGHQ�GLH�HUPLWWHOWHQ�=lKONODVVHQ�LQ�GLH�LQWHUQH�7DEHOOH�&$%&�NXPXOLHUW��,Q�LKU
ILQGHQ�6LH�VSOLWJHQDX�GLH�IROJHQGHQ�,QIRUPDWLRQHQ�DXIJHI�KUW�

±� $Q]DKO�YRQ�EH]DKOWHQ��$3��XQG�XQEH]DKOWHQ��$8��$EZHVHQKHLWHQ�HLQHU
=lKONODVVH

±� $Q]DKO�YRQ�.DOHQGHUWDJHQ��.���$EZHVHQKHLWVWDJHQ��$��XQG
$EZHVHQKHLWVVWXQGHQ��6�

'LHVH�,QIRUPDWLRQHQ�N|QQHQ�6LH�LQ�3HUVRQDOUHFKHQUHJHOQ�PLW�GHU�2SHUDWLRQ�180
DEIUDJHQ�

7HLOPRQDWVSDUDPHWHU�I�U�GHQ�7HLOPRQDW�� 7�

7.$8 XQEH]DKOWH�$EZHVHQKHLW��$8��JHPHVVHQ�LQ�.DOHQGHUWDJHQ��.�

DOOH�=lKONODVVHQ���

7$$3 EH]DKOWH�$EZHVHQKHLW��$3��JHPHVVHQ�LQ�$EZHVHQKHLWVWDJHQ��$�

DOOH�=lKONODVVHQ���

76$8�� 8QEH]DKOWH�$EZHVHQKHLW��$8��JHPHVVHQ�LQ
$EZHVHQKHLWVVWXQGHQ��6�

=lKONODVVH��������

E�� (V�ZHUGHQ�'XUFKVFKQLWWVJUXQGODJHQ�E]Z��NRQVWDQW�EHZHUWHWH�/RKQDUWHQ�HUPLWWHOW�
$EKlQJLJ�YRQ�GHU�LQ�GHU�5HJHO�]XU�$EZHVHQKHLWVEHZHUWXQJ�KLQWHUOHJWHQ�=HLWHLQKHLW
VWHOOW�GDV�6\VWHP�GLHVH�/RKQDUWHQ�LQ�GLH�IROJHQGHQ�7DEHOOHQ�

±� =HLWHLQKHLW�%��,��(��'LH�/RKQDUWHQ�ZHUGHQ�LQ�GLH�7DEHOOH�27�JHVWHOOW��+DEHQ�6LH�LQ
GHU�7DEHOOH�$EZHVHQKHLWVEHZHUWXQJ��7���&��DXFK�GDV�)HOG�%DVLVEH]XJVVSOLW
PDUNLHUW��ZHUGHQ�GLH�/RKQDUWHQ�VSOLWJHQDX�NXPXOLHUW�
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±� =HLWHLQKHLW�=��'LH�/RKQDUWHQ�ZHUGHQ�WDJHVJHQDX�LQ�GLH�7DEHOOH�=/�JHVWHOOW��'RUW
VWHKHQ�6LH�,KQHQ�I�U�ZHLWHUH�9HUDUEHLWXQJHQ��GLH�VLFK�DXI�HLQH�WlJOLFKH
%HWUDFKWXQJ�EH]LHKHQ��]XU�9HUI�JXQJ�
0LW�GHU�)XQNWLRQ�=/,7�ZLUG�GLH�=/�JHJHQ�(QGH�GHU�9HUDUEHLWXQJ�GHV�%UXWWRWHLOV
GHU�3HUVRQDODEUHFKQXQJ�LQ�GLH�,7�JHVWHOOW�

F�� (V�ZLUG�HLQH�6RQGHUYHUDUEHLWXQJ�GXUFKJHI�KUW��ZHQQ�6LH�I�U�VSH]LHOOH
9HUDUEHLWXQJHQ�HLQH�HLJHQH�3HUVRQDOUHFKHQUHJHO�DQJHOHJW�KDEHQ

)�U�GLH�6RQGHUYHUDUEHLWXQJ�VWHKHQ�,KQHQ�HUZHLWHUWH�,QIRUPDWLRQHQ�]�%��DXV�GHQ
6WDPPGDWHQ�GHV�0LWDUEHLWHUV�RGHU�GHQ�RUJDQLVDWRULVFKHQ�=XRUGQXQJHQ�]XU
9HUI�JXQJ��'DI�U�EHUHFKQHW�GDV�6\VWHP�WHPSRUlU�:HUWH��GLH�HV�LQ�6DW]EHWWIHOGHU
VWHOOW�
,QIRUPDWLRQHQ�]X�GHQ�6DW]EHWWIHOGHUQ�HUKDOWHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�]X�GHQ
2SHUDQGHQ�GHU�2SHUDWLRQHQ�180��57(�XQG�$07�

1DWLRQDOH�%HVWLPPXQJHQ�EHL�GHU�$EZHVHQKHLWVEHZHUWXQJ�EHU�FNVLFKWLJHQ

8QWHU�8PVWlQGHQ�PX��GLH�GXUFK�GLH�)XQNWLRQ�;1$%�HLQJHOHLWHWH�9HUDUEHLWXQJ�GHU�QDWLRQDOHQ
%HVWLPPXQJHQ�IRUWJHVHW]W�ZHUGHQ��'LHVH�)RUWVHW]XQJ�NDQQ�HUVW�HUIROJHQ��QDFKGHP�GLH
$EZHVHQKHLWHQ�GXUFK�GLH�)XQNWLRQ�3$%�EHZHUWHW�ZRUGHQ�VLQG�

'LH�9HUDUEHLWXQJ�HUIROJW�EHL�%HGDUI��EHU�GLH�)XQNWLRQ�;$%�
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$EZHVHQKHLWVHUHLJQLV��3<�'(�*5�

��� $SULO�����

$EZHVHQKHLWVHUHLJQLV��3<�'(�*5�

'HILQLWLRQ
(LQ�$EZHVHQKHLWVHUHLJQLV�XPID�W�HLQH�GHILQLHUWH�)ROJH�YRQ�7HLO]HLWUlXPHQ�XQG�]XJHRUGQHWHQ
$EZHVHQKHLWVDUWHQ��GLH�GXUFK�HLQHP�EHVWLPPWHQ�EHWULHEVZLUWVFKDIWOLFKHQ�6DFKYHUKDOW�HQWVWHKHQ�

9HUZHQGXQJ
(LQ�$EZHVHQKHLWVHUHLJQLV�ZLUG�YHUZHQGHW��XP�I�U�HLQH�$EZHVHQKHLW��GLH�PHKUHUH�7HLO]HLWUlXPH
PLW�XQWHUVFKLHGOLFKHQ�$EZHVHQKHLWVDUWHQ�XPID�W��HLQH�HLQIDFKH�XQG�VFKQHOOH�3IOHJH�GHU�'DWHQ
]X�HUP|JOLFKHQ�

$EZHVHQKHLWHQ�HLQHV�0LWDUEHLWHUV�ZHUGHQ�LP�5���6\VWHP��EOLFKHUZHLVH�LP�5DKPHQ�GHU�3IOHJH
YRQ�=HLWGDWHQ�LP�,QIRW\S�$EZHVHQKHLWHQ��������HUID�W��+LHU]X�VWHKHQ�I�U�XQWHUVFKLHGOLFKH
$EZHVHQKHLWHQ�YHUVFKLHGHQH�$EZHVHQKHLWVDUWHQ��8UODXE��.UDQNKHLW��$UEHLWVXQIDOO��HWF���]XU
9HUI�JXQJ�

1XQ�JLEW�HV�)HKO]HLWHQ�HLQHV�0LWDUEHLWHUV��GLH�]ZDU�DXV�EHWULHEVZLUWVFKDIWOLFKHU�6LFKW�HLQH
]XVDPPHQKlQJHQGH�(LQKHLW�ELOGHQ��I�U�GLH�DEHU�PHKUHUH�$EZHVHQKHLWVDUWHQ�HUID�W�ZHUGHQ
P�VVHQ��(LQ�%HLVSLHO�I�U�VROFKH�)HKO]HLWHQ�VLQG�0D�QDKPHQ�GHU�PHGL]LQLVFKHQ�9RUVRUJH��NXU]�
.XUHQ��DXI�*UXQGODJH�GHV�$UEHLWVUHFKWOLFKHQ�%HVFKlIWLJXQJVI|UGHUXQJVJHVHW]HV�YRP
������������+LHU�XPID�W�GHU�=HLWUDXP�GHU�$EZHVHQKHLW�PHKUHUH�6lW]H�GHV�,QIRW\SV
$EZHVHQKHLWHQ��������PLW�XQWHUVFKLHGOLFKHQ�$EZHVHQKHLWVDUWHQ��8UODXE�I�U�.XU��.UDQNKHLW�PLW
UHGX]LHUWHU�%H]DKOXQJ��HWF����)�U�VROFKH�)lOOH�ELHWHW�GDV�5���6\VWHP�GLH�0|JOLFKNHLW��GLH�JHVDPWH
$EZHVHQKHLW��EHU�HLQ�]XYRU�GHILQLHUWHV�$EZHVHQKHLWVHUHLJQLV�]X�HUIDVVHQ�

(LQ�GHWDLOOLHUWHV�%HLVSLHO�I�U�GHQ�(LQVDW]�YRQ�$EZHVHQKHLWVHUHLJQLVVHQ�ILQGHQ�6LH�LP�$EVFKQLWW
.XU�>6HLWH����@�EHVFKULHEHQ�

6WUXNWXU
(LQ�$EZHVHQKHLWVHUHLJQLV�EHVWHKW�DXV�HLQHU�5HJHO��GLH�VLFK�DXI�HLQHQ�EHVWLPPWHQ
EHWULHEVZLUWVFKDIWOLFKHQ�6DFKYHUKDOW�EH]LHKW��(LQH�5HJHO�ZLHGHUXP�HQWKlOW�HLQH�0HQJH�DQ
7HLOUHJHOQ��GLH�JHPHLQVDP�HLQ�5HJHOZHUN�ELOGHQ�

%HVWDQGWHLO 9HUZHQGXQJ 6LFKW

5HJHO�

%HQHQQW�GHQ�EHWULHEVZLUWVFKDIWOLFKHQ
6DFKYHUKDOW��GHU��EHU�HLQ�$EZHVHQKHLWVHUHLJQLV
DEJHELOGHW�ZHUGHQ�VROO�

%HLVSLHO�

.XU��=ZHL�7DJH�8UODXE�SUR�I�QI�$UEHLWVWDJH��GLH
�EULJHQ�7DJH�UHGX]LHUW�EH]DKOW

5HJHOQ�I�U
$EZHVHQKHLWVHUHLJQLVVH
�9B7�'/��
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$EZHVHQKHLWVHUHLJQLV��3<�'(�*5�

$SULO����� ���

5HJHOZHUN�

%HVWLPPW��ZHOFKH�$EZHVHQKHLWVDUWHQ�LQQHUKDOE
GHV�]X�EHWUDFKWHQGHQ�=HLWUDXPV�LQ�ZHOFKHQ
7HLO]HLWUlXPHQ�HQWVWHKHQ�VROOHQ��)�U�MHGH�5HJHO
ZLUG�HLQ�5HJHOZHUN�DQJHOHJW�

%HLVSLHO�

5HJHOZHUN�I�U�GDV�$EZHVHQKHLWVHUHLJQLV�.XU
>6HLWH����@

5HJHOZHUN�]X�HLQHP
$EZHVHQKHLWVHUHLJQLV
�9B�'/�B%��

$EZHVHQKHLWV�
HUHLJQLV

.HQQ]HLFKHQ��XQWHU�GHP�GDV
$EZHVHQKHLWVHUHLJQLV�LP�,QIRW\S
$EZHVHQKHLWVHUHLJQLV��������HUID�W�ZLUG��-HGHP
$EZHVHQKHLWVHUHLJQLV�LVW�HLQH�5HJHO�]XJHRUGQHW�

%HLVSLHO�

������.XU�JHJHQ�8UODXE��UHGX]LHUW�EH]DKOW

$EZHVHQKHLWVHUHLJQLVVH
�9B7�'/��

'LH�HLQ]HOQHQ�6LFKWHQ�]XU�3IOHJH�YRQ�$EZHVHQKHLWVHUHLJQLVVHQ�VLQG�LQ�GHP
9LHZFOXVWHU�9&B7�'/��]XVDPPHQJHID�W��:HLWHUH�,QIRUPDWLRQHQ�]XP�(LQULFKWHQ�YRQ
$EZHVHQKHLWVHUHLJQLVVHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ
'HXWVFKODQG�LP�$EVFKQLWW�$EZHVHQKHLWHQ����$EZHVHQKHLWVHUHLJQLVVH�

,QWHJUDWLRQ
'XUFK�GDV�(UIDVVHQ�YRQ�$EZHVHQKHLWVHUHLJQLVVHQ��EHU�GHQ�,QIRW\S�$EZHVHQKHLWVHUHLJQLV�������
ZHUGHQ�I�U�GHQ�0LWDUEHLWHU�'DWHQVlW]H�GHV�,QIRW\SV�$EZHVHQKHLWHQ��������DQJHOHJW��$XI�GLHVHP
:HJ�HQWVWHKHQ�LP�,QIRW\S�$EZHVHQKHLWHQ��������GLH�$EZHVHQKHLWVDUWHQ�LQ�GHQ�=HLWUlXPHQ��GLH
6LH�LQ�,KUHP�5HJHOZHUN�I�U�GDV�$EZHVHQKHLWVHUHLJQLV�GHILQLHUW�KDEHQ�

6LHKH�DXFK�

$QOHJHQ�YRQ�$EZHVHQKHLWVHUHLJQLVVHQ�>6HLWH����@

,QIRW\S�$EZHVHQKHLWVHUHLJQLV��������>6HLWH����@

$EZHVHQKHLWVHUHLJQLV�DQOHJHQ�>6HLWH����@
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.XU

��� $SULO�����

.XU

%HL�0D�QDKPHQ�GHU�PHGL]LQLVFKHQ�9RUVRUJH��.XUHQ��KDW�GHU�$UEHLWJHEHU�GDV��5HFKW��SUR�I�QI
$UEHLWVWDJH�.XU�ELV�]X�]ZHL�7DJH�(UKROXQJVXUODXE�GHP�$UEHLWQHKPHU�DQ]XUHFKQHQ��'DU�EHU
KLQDXV�JHOWHQ�DXFK�EHL�.XUHQ�GLH�5HJHOXQJHQ�GHV�$UEHLWVUHFKWOLFKHQ
%HVFKlIWLJXQJVI|UGHUXQJVJHVHW]HV��QDFKGHP�GHU�$UEHLWJHEHU�LP�.UDQNKHLWVIDOO�GDV�%UXWWRHQWJHOW
DXI�����GHV�GXUFKVFKQLWWOLFKHQ�%UXWWRHQWJHOWHV�DEVHQNHQ�NDQQ��$OWHUQDWLY�]XU�$EVHQNXQJ�NDQQ
VLFK�GHU�$UEHLWQHKPHU�SUR�I�QI�$UEHLWVWDJH�.XU�HLQHQ�7DJ�8UODXE�DQUHFKQHQ�ODVVHQ��,Q�GLHVHP
)DOO�HUKlOW�GHU�$UEHLWQHKPHU�DXFK�EHL�.UDQNKHLW������/RKQIRUW]DKOXQJ�

$XIJUXQG�GLHVHU�5HJHOXQJHQ�EHVWHKW�DXV�6LFKW�GHV�+5�6\VWHPV�HLQH�.XU�QLFKW�DXV�HLQHP�
GXUFKJHKHQGHQ�=HLWUDXP��VRQGHUQ�]HUIlOOW�LQ�PHKUHUH�=HLWUlXPH��I�U�GLH�MHZHLOV�HLQH�DQGHUH
$EZHVHQKHLWVDUW�HUID�W�ZHUGHQ�PX���'LH�EHLJHI�JWH��*UDILN�$EZHVHQKHLWVDUWHQ�EHL�.XU�>6HLWH
���@�]HLJW��ZHOFKH�$EZHVHQKHLWVDUWHQ�LP�+5�6\VWHP�]XU�$EELOGXQJ�GHV�6DFKYHUKDOWHV�.XU
EHQ|WLJW�ZHUGHQ�

.XU�DOV�$EZHVHQKHLWVHUHLJQLV

8P�LQ�HLQHP�VROFKHQ�)DOO�GDV�(UIDVVHQ�GHU�$EZHVHQKHLWHQ�]X�YHUHLQIDFKHQ��NDQQ�HLQ
$EZHVHQKHLWVHUHLJQLV�.XU�GHILQLHUW�ZHUGHQ��)�U�GDV�$EZHVHQKHLWVHUHLJQLV�OHJHQ�6LH�IROJHQGH
5HJHOQ�IHVW�

•� :HOFKH�$EZHVHQKHLWVDUWHQ�VROOHQ�HQWVWHKHQ�"

,Q�GHP�REHQ�EHVFKULHEHQHQ�)DOO�VROO�]XQlFKVW�HLQH�$EZHVHQKHLWVDUW�8UODXE�I�U�.XU
HQWVWHKHQ��GDQQ�HLQH�$EZHVHQKHLWVDUW�.UDQNKHLW�JHJHQ�UHGX]LHUWH�%H]DKOXQJ�

•� :HOFKHU�7HLO]HLWUDXP�VROO�EHWUDFKWHW�ZHUGHQ�"

,P�)DOOH�HLQHU�.XU�VROO�MHZHLOV�HLQ�7HLO]HLWUDXP�YRQ�I�QI�$UEHLWVWDJHQ�EHWUDFKWHW�ZHUGHQ�

•� :HOFKH�7DJH�GHV�7HLO]HLWUDXPHV�VROOHQ�PLW�ZHOFKHU�$EZHVHQKHLWVDUW�EHOHJW
ZHUGHQ�"

%HL�HLQHU�.XU�VROOHQ�GLH�HUVWHQ�EHLGHQ�7DJH�GHV�I�QIWlJLJHQ�7HLO]HLWUDXPHV�PLW�GHU
$EZHVHQKHLWVDUW�8UODXE�EH]DKOW�EHOHJW�ZHUGHQ��$OOH��EULJHQ�7DJH�GHV�7HLO]HLWUDXPHV
VROOHQ�PLW�GHU�$EZHVHQKHLWVDUW�.UDQNKHLW�UHGX]LHUWH�%H]DKOXQJ�EHOHJW�ZHUGHQ�

•� 6ROOHQ�.DOHQGHU��RGHU�$UEHLWVWDJH�EHWUDFKWHW�ZHUGHQ�"

%HL�HLQHU�%HWUDFKWXQJ�GHU�.DOHQGHUWDJH�ZHUGHQ�DOOH�:RFKHQWDJH�EHU�FNVLFKWLJW�

%HL�%HWUDFKWXQJ�QXU�GHU�$UEHLWVWDJH�ZHUGHQ�OHGLJOLFK�GLH�7DJH�EHU�FNVLFKWLJW��DQ�GHQHQ
GHU�0LWDUEHLWHU�ODXW�3HUV|QOLFKHP�$UEHLWV]HLWSODQ�WDWVlFKOLFK�DUEHLWHQ�P��WH�
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.XU

$SULO����� ���

$QKDQG�YRQ�5HJHOQ�N|QQHQ�6LH�LP�&XVWRPL]LQJ�I�U�GHQ�*HVDPW]HLWUDXP�GHU�.XU
EHVWLPPHQ��ZHOFKH�$EZHVHQKHLWVDUWHQ�LQ�ZHOFKHP�7HLO]HLWUDXP�HQWVWHKHQ�VROOHQ�
:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ
'HXWVFKODQG�LP�$EVFKQLWW�$EZHVHQKHLWHQ��→�$EZHVHQKHLWVHUHLJQLVVH��'LH
EHLJHI�JWH�*UDILN�]HLJW�EHLVSLHOKDIW�HLQ�5HJHOZHUN�I�U�GDV�$EZHVHQKHLWVHUHLJQLV�.XU
>6HLWH����@
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$EZHVHQKHLWVDUWHQ�EHL�.XU

��� $SULO�����

$EZHVHQKHLWVDUWHQ�EHL�.XU

,KU�0LWDUEHLWHU�0DUNXV�6FKLOOLQJHU�LVW�YRP������������ELV�HLQVFKOLH�OLFK������������LQ�.XU��3UR
I�QI�7DJH�.XU�ZHUGHQ�+HUUQ�6FKLOOLQJHU�]ZHL�7DJH�8UODXE�DQJHUHFKQHW��GLH��EULJHQ�7DJH�ZHUGHQ
]X�����EH]DKOW�

,Q�GLHVHP�%HLVSLHO�HQWVWHKHQ�YLHU�=HLWUlXPH��I�U�GLH�MHZHLOV�HLQ�6DW]�GHV�,QIRW\SV�$EZHVHQKHLWHQ
�������DQJHOHJW�ZHUGHQ�P��WH�

Mo Di Mi Do Fr

Abwesenheitsart 8UODXE�JHJHQ�.XU 

Abwesenheitsart .UDQNKHLW�JHJHQ�UHGX]LHUWH�%H]DKOXQJ

����� �������	� ���
���	� ������	� ������������������ ��������� ������	� ��������� �������	� ��� ������������������

Zeitraum 1  Zeitraum 2  Zeitraum 3  Zeitraum 4   

Sa So Mo Di Mi Do Fr
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5HJHOZHUN�I�U�GDV�$EZHVHQKHLWVHUHLJQLV�.XU

$SULO����� ���

5HJHOZHUN�I�U�GDV�$EZHVHQKHLWVHUHLJQLV�.XU

'DV�REHQ�DEJHELOGHWH�5HJHOZHUN�OLHVW�VLFK�ZLH�IROJW�

/DXIHQGH�1XPPHU����

'LH���HUVWHQ�$UEHLWVWDJH��ODXW�3HUV|QOLFKHP�$UEHLWV]HLWSODQ��YRQ���$UEHLWVWDJHQ�ZHUGHQ�PLW
GHU�$EZHVHQKHLWVDUW�������.XU��8UODXE�I�U�$*�EHOHJW�

'LH�.HQQ]HLFKHQ�9ROO=W��9ROOHV�,QWHUYDOO�HLQHV�$EZHVHQKHLWV]HLWUDXPV��XQG�)W%HK
�)HLHUWDJVEHKDQGOXQJ�KDEHQ�IROJHQGH�%HGHXWXQJ�

9ROO=W��'LH�5HJHO�]LHKW�QXU��ZHQQ�DXFK�ZLUNOLFK���$UEHLWVWDJH�YROO]lKOLJ�VLQG�

)W%HK��)HLHUWDJH�ZHUGHQ�I�U�GLH�$XV]lKOXQJ��GLH�HUVWHQ���YRQ���$UEHLWVWDJHQ��QLFKW
EHU�FNVLFKWLJW�

/DXIHQGH�1XPPHU����

$OOH��EULJHQ��XQEHOHJWHQ�.DOHQGHUWDJH�ZHUGHQ�PLW�GHU�$EZHVHQKHLWVDUW�������.XU��UHGX]LHUW
EH]DKOW�EHOHJW�

9ROO=W��'LH�5HJHO�]LHKW�LPPHU��DXFK�ZHQQ�NHLQH�YROOHQ���.DOHQGHUWDJH�DQIDOOHQ�

)W%HK��)HLHUWDJH�ZHUGHQ�ZLH�.DOHQGHUWDJH�EHKDQGHOW��DOVR�PLW�$EZHVHQKHLWVDUW�������.XU�
UHGX]LHUW�EH]DKOW�EHOHJW�
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5HJHOZHUN�I�U�GDV�$EZHVHQKHLWVHUHLJQLV�.XU

��� $SULO�����
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$QOHJHQ�YRQ�$EZHVHQKHLWVHUHLJQLVVHQ

$SULO����� ���

$QOHJHQ�YRQ�$EZHVHQKHLWVHUHLJQLVVHQ

9HUZHQGXQJ
$EZHVHQKHLWVHUHLJQLVVH�ZHUGHQ�YHUZHQGHW��XP�I�U�NRPSOH[H�EHWULHEVZLUWVFKDIWOLFKH
6DFKYHUKDOWH�DXI�HLQIDFKH�XQG�VFKQHOOH�:HLVH�$EZHVHQKHLWVVlW]H�]X�HU]HXJHQ�

9RUDXVVHW]XQJHQ

$EZHVHQKHLWVDUWHQ

'LH�$EZHVHQKHLWVDUWHQ��GLH�6LH��EHU�HLQ�$EZHVHQKHLWVHUHLJQLV�HU]HXJHQ�P|FKWHQ��P�VVHQ
]XYRU�EHLP�&XVWRPL]LQJ�,KUHV�=HLWZLUWVFKDIWVV\VWHPV�HLQJHULFKWHW�ZRUGHQ�VHLQ��,QIRUPDWLRQHQ
KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�3HUVRQDO]HLWZLUWVFKDIW�LP�$EVFKQLWW�=HLWHUIDVVXQJ�→
$EZHVHQKHLWHQ�→�$EZHVHQKHLWVNDWDORJ�

$NWLYLWlWHQ
=XQlFKVW�EHVWLPPHQ�6LH�GLH�EHWULHEVZLUWVFKDIWOLFKHQ�6DFKYHUKDOWH��I�U�GLH�6LH
$EZHVHQKHLWVHUHLJQLVVH�GHILQLHUHQ�P|FKWHQ��(LQ�VROFKHU�EHWULHEVZLUWVFKDIWOLFKHU�6DFKYHUKDOW�
GHU�LP�6WDQGDUG�DOV�0XVWHUO|VXQJ�DXVJHOLHIHUW�ZLUG��LVW�GLH�.XU�

,P�&XVWRPL]LQJ�EHVWLPPHQ�6LH�GLH�5HJHOQ��QDFK�GHQHQ�GDV�$EZHVHQKHLWVHUHLJQLV
$EZHVHQKHLWVVlW]H�I�U�GHQ�,QIRW\S�$EZHVHQKHLWHQ��������HU]HXJHQ�VROO��,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP�$EVFKQLWW�$EZHVHQKHLWHQ�→
$EZHVHQKHLWVHUHLJQLVVH�

,P�5DKPHQ�GHU�6WDPPGDWHQSIOHJH�HUIDVVHQ�6LH�$EZHVHQKHLWVHUHLJQLVVH�LP�,QIRW\S
$EZHVHQKHLWVHUHLJQLV���������'RUW�ZLUG�DQKDQG�GHU�5HJHOQ�LP�&XVWRPL]LQJ�GDV
$EZHVHQKHLWVHUHLJQLV�LQ�7HLO]HLWUlXPH�DXIJHWHLOW��GLH�PLW�XQWHUVFKLHGOLFKHQ�$EZHVHQKHLWVDUWHQ
EHOHJW�ZHUGHQ��'LH�$XIWHLOXQJ�GHV�$EZHVHQKHLWVHUHLJQLVVHV�LVW�HLQ�9RUVFKODJ��GLH�'DWHQ�N|QQHQ
�EHUVFKULHEHQ�ZHUGHQ�

6\VWHPDNWLYLWlWHQ

%HLP�6LFKHUQ�GHU�'DWHQ�LP�,QIRW\S�$EZHVHQKHLWVHUHLJQLV��������HU]HXJW�GDV�5���6\VWHP�SUR
7HLO]HLWUDXP�XQG�$EZHVHQKHLWVDUW�HLQHQ�HQWVSUHFKHQGHQ�'DWHQVDW]�GHV�,QIRW\SV�$EZHVHQKHLWHQ
�������

'LH�VR�HU]HXJWHQ�'DWHQVlW]H�HUKDOWHQ�HLQ�LQWHUQHV�.HQQ]HLFKHQ��DQKDQG�GHVVHQ�GLH�HLQ]HOQHQ
'DWHQVlW]H�DOV�]XVDPPHQJHK|UHQG�XQG�GXUFK�HLQ�$EZHVHQKHLWVHUHLJQLV�HU]HXJW�LGHQWLIL]LHUW
ZHUGHQ�N|QQHQ�

%HLP�(U]HXJHQ�GHU�'DWHQVlW]H�LP�,QIRW\S�$EZHVHQKHLWHQ��������ZLUG�GLH��EOLFKH
.ROOLVLRQVSU�IXQJ�GXUFKJHI�KUW�

6LHKH�DXFK�

,QIRW\S�$EZHVHQKHLWVHUHLJQLV��������>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$QOHJHQ�YRQ�$EZHVHQKHLWVHUHLJQLVVHQ

��� $SULO�����

$EZHVHQKHLWVHUHLJQLV�DQOHJHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�$EZHVHQKHLWVHUHLJQLV�������

$SULO����� ���

,QIRW\S�$EZHVHQKHLWVHUHLJQLV�������
'HU�,QIRW\S�$EZHVHQKHLWVHUHLJQLV��������HUVWHOOW�9RUVFKODJVZHUWH�I�U�$EZHVHQKHLWVVlW]H�
$QKDQG�GLHVHU�9RUVFKODJVZHUWH�N|QQHQ�'DWHQVlW]H�GHV�,QIRW\SV�$EZHVHQKHLWHQ��������HU]HXJW
ZHUGHQ�

*�OWLJ

,Q�GHQ�)HOGHUQ�*�OWLJ�ZLUG�GHU�*HVDPW]HLWUDXP�GHV�$EZHVHQKHLWVHUHLJQLVVHV�DQJHJHEHQ�

$EZHVHQKHLWVHUHLJQLV

,P�)HOG�$EZHVHQKHLWVHUHLJQLV�ZLUG�GDV�$EZHVHQKHLWVHUHLJQLV�HLQJHJHEHQ��DXV�GHP�'DWHQVlW]H
GHV�,QIRW\SV�$EZHVHQKHLWHQ��������DEJHOHLWHW�ZHUGHQ�VROOHQ�

+LHU]X�LVW�LP�&XVWRPL]LQJ�SUR�$EZHVHQKHLWVHUHLJQLV�HLQ�5HJHOZHUN�KLQWHUOHJW��DQKDQG�GHVVHQ�GLH
DEJHOHLWHWHQ�$EZHVHQKHLWVVlW]H�JHELOGHW�ZHUGHQ�

$EJHOHLWHWH�$EZHVHQKHLWVVlW]H

,Q�GHQ�)HOGHUQ�XQWHU�GHU�hEHUVFKULIW�$EJHOHLWHWH�$EZHVHQKHLWVVlW]H�ZHUGHQ�GLH
$EZHVHQKHLWVVlW]H�DQJH]HLJW��GLH�GDV�5���6\VWHP�DXIJUXQG�GHV�$EZHVHQKHLWVHUHLJQLVVHV
HUPLWWHOW��'LH�DEJHOHLWHWHQ�$EZHVHQKHLWVVlW]H�VLQG�9RUVFKODJVZHUWH�XQG�N|QQHQ��EHUVFKULHEHQ
ZHUGHQ�

'XUFK�6LFKHUQ�,KUHU�(LQJDEHQ�LP�,QIRW\S�$EZHVHQKHLWVHUHLJQLV��������ZHUGHQ�GLH
DEJHOHLWHWHQ�$EZHVHQKHLWVVlW]H�DOV�'DWHQVlW]H�LP�,QIRW\S�$EZHVHQKHLWHQ�������
HU]HXJW�

6LHKH�DXFK�

$EZHVHQKHLWVHUHLJQLV�>6HLWH����@

$QOHJHQ�YRQ�$EZHVHQKHLWVHUHLJQLVVHQ�>6HLWH����@

$EZHVHQKHLWVHUHLJQLV�DQOHJHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EZHVHQKHLWVHUHLJQLV�DQOHJHQ

��� $SULO�����

$EZHVHQKHLWVHUHLJQLV�DQOHJHQ

��� :lKOHQ�6LH�3HUVRQDO��!�3HUVRQDOPDQDJHPHQW��!�$GPLQLVWUDWLRQ��!�3HUVRQDOVWDPP
SIOHJHQ�

��� :lKOHQ�6LH�I�U�,KUHQ�0LWDUEHLWHU�GHQ�,QIRW\S�$EZHVHQKHLWVHUHLJQLV��������PLW�GHU
)XQNWLRQ�$QOHJHQ�

��� %HVWLPPHQ�6LH�LQ�GHQ�)HOGHUQ�*�OWLJ�HLQHQ�*�OWLJNHLWV]HLWUDXP�

��� *HEHQ�6LH�LP�)HOG�$EZHVHQKHLWVHUHLJQLV�GDV�$EZHVHQKHLWVHUHLJQLV�DQ��YRQ�GHP�6LH
$EZHVHQKHLWVVlW]H�DEOHLWHQ�P|FKWHQ�

��� :lKOHQ�6LH�(QWHU�

'DV�5���6\VWHP�]HLJW�,KQHQ�9RUVFKODJVZHUWH�I�U�'DWHQVlW]H�GHV�,QIRW\SV
$EZHVHQKHLWHQ���������'LH�9RUVFKODJVZHUWH�ZHUGHQ�DQKDQG�GHV�5HJHOZHUNV
HUPLWWHOW��GDV�6LH�LP�5DKPHQ�GHV�&XVWRPL]LQJV�I�U�GDV�$EZHVHQKHLWVHUHLJQLV
DQJHOHJW�KDEHQ��6LH�N|QQHQ�GLH�9RUVFKODJVZHUWH�JHJHEHQHQIDOOV��EHUVFKUHLEHQ�

��� 6LFKHUQ�6LH�

(UJHEQLV
'DV�5���6\VWHP�HU]HXJW�DQKDQG�,KUHU�$QJDEHQ�'DWHQVlW]H�GHV�,QIRW\SV�$EZHVHQKHLWHQ��������
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/RKQDUWHQEHZHUWXQJ

$SULO����� ���

/RKQDUWHQEHZHUWXQJ

9HUZHQGXQJ
'DV�5���6\VWHP�YHUZHQGHW�3ULPlU��XQG�6HNXQGlUORKQDUWHQ��6HNXQGlUORKQDUWHQ�>6HLWH����@
ZHUGHQ�ZlKUHQG�GHU�$EUHFKQXQJ�JHELOGHW�

'LH�3ULPlUORKQDUWHQ�P�VVHQ�PLW�:HUWHQ�YHUVHKHQ�ZHUGHQ��GLH�EHL�GHU�$EUHFKQXQJ�ZHLWHU
YHUZHQGHW�ZHUGHQ�N|QQHQ��,P�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJVGDWHQ�→��/RKQDUW!�→�/RKQDUWHQ�→�hEHUSU�IXQJ�GHV
/RKQDUWHQNDWDORJV�→�/RKQDUWHQHLJHQVFKDIWHQ�SU�IHQ�OHJHQ�6LH�IHVW��ZLH�GLH�/RKQDUWHQ�EHZHUWHW
ZHUGHQ�VROOHQ��'LH�%HZHUWXQJ�GHU�'LDORJORKQDUWHQ�>6HLWH����@�XQWHUVFKHLGHW�VLFK�YRQ�GHU
%HZHUWXQJ�GHU�=HLWORKQDUWHQ�>6HLWH����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'LDORJORKQDUWHQEHZHUWXQJ

��� $SULO�����

'LDORJORKQDUWHQEHZHUWXQJ

9HUZHQGXQJ
'LHVH�)XQNWLRQ�EHQ|WLJHQ�6LH��XP�/RKQDUWHQ��GLH�6LH�EHL�GHU�6WDPPGDWHQSIOHJH�HLQJHEHQ��HLQHQ
:HUW�]X]XZHLVHQ�

'LDORJORKQDUWHQ�N|QQHQ�DXI�XQWHUVFKLHGOLFKH�$UW�XQG�:HLVH�EHZHUWHW�ZHUGHQ�

•� GLUHNW

6LH�JHEHQ�GHQ�%HWUDJ��PLW�GHP�GLH�/RKQDUW�EHZHUWHW�ZHUGHQ�VROO��LQ�GHP
HQWVSUHFKHQGHQ�,QIRW\SHQ�HLQ�

(LQ�0LWDUEHLWHU�VROO�HLQH�6RQGHU]DKOXQJ�LQ�+|KH�YRQ�����HUKDOWHQ��,P�,QIRW\S
(UJlQ]HQGH�=DKOXQJ��������HUIDVVHQ�6LH�GLH�/RKQDUW�6RQGHU]DKOXQJ�PLW�HLQHP
%HWUDJ�YRQ�����XQG�EHZHUWHQ�GLH�/RKQDUW�6RQGHU]DKOXQJ�VRPLW�GLUHNW�

•� LQGLUHNW

'DV�6\VWHP�HUPLWWHOW�GHQ�%HWUDJ��PLW�GHP�GLH�/RKQDUW�EHZHUWHW�ZHUGHQ�VROO��DXI�GHU
%DVLV�EHVWLPPWHU�0LWDUEHLWHUHLJHQVFKDIWHQ�PLW�HLQHP�0RGXO��GDV�DOOH�QRWZHQGLJHQ
$QJDEHQ�I�U�GLH�%HUHFKQXQJ�HQWKlOW�

,KUH�0LWDUEHLWHU�HUKDOWHQ�HLQ�7DULIJHKDOW��'LHVHV�7DULIJHKDOW�VROO�DEKlQJLJ�YRQ�7DULIDUW�
7DULIJHELHW��7DULIJUXSSH�XQG�7DULIVWXIH��GLH�LP�,QIRW\S�%DVLVEH]�JH�������
HLQJHJHEHQ�ZHUGHQ��HUPLWWHOW�ZHUGHQ��,P�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV
XQWHU�3HUVRQDODGPLQLVWUDWLRQ�→�$EUHFKQXQJVGDWHQ�→�%DVLVEH]�JH�→�/RKQDUWHQ�→
hEHUSU�IXQJ�GHV�/RKQDUWHQNDWDORJV�→�/RKQDUWHQHLJHQVFKDIWHQ�SU�IHQ�ZHLVHQ�6LH
GHU�HQWVSUHFKHQGHQ�/RKQDUW�GDV�0RGXO�7$5,)�]X��'LH�0RGXOH��GLH�LQ�GHU
6WDQGDUGDXVOLHIHUXQJ�I�U�GLH�LQGLUHNWH�%HZHUWXQJ�]XU�9HUI�JXQJ�VWHKHQ��VLQG�LQ�GHU
6LFKW�/RKQDUWHQHLJHQVFKDIWHQ�lQGHUQ��'HWDLO�EHVFKULHEHQ�

•� QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

=HLWORKQDUWHQEHZHUWXQJ

$SULO����� ���

=HLWORKQDUWHQEHZHUWXQJ

9HUZHQGXQJ
'LHVH�)XQNWLRQ�EHQ|WLJHQ�6LH��XP�=HLWORKQDUWHQ�]X�EHZHUWHQ�

'DV�6\VWHP�OLHVW�EHL�GHU�$EUHFKQXQJ�DXV�7DEHOOHQ�YHUVFKLHGHQH�=HLWORKQDUWHQ�>6HLWH����@�HLQ�
'LHVH�=HLWORKQDUWHQ�HQWKDOWHQ�QXU�HLQH�$Q]DKO��180���8P�GHQ�%HWUDJ��$07��GHU�=HLWORKQDUW�]X
HUPLWWHOQ��PX��GLH�$Q]DKO��180��PLW�HLQHP�%HWUDJ�SUR�(LQKHLW��57(��PXOWLSOL]LHUW�ZHUGHQ��'HQ
%HWUDJ�SUR�(LQKHLW�HUPLWWHOW�GDV�6\VWHP

• DQKDQG�YRQ�'XUFKVFKQLWWHQ

,KU�0LWDUEHLWHU�KDW����7DJH�8UODXE��'DV�8UODXEVJHOG�VROO�VLFK�DXV�GHP�$UEHLWVHQWJHOW
XQG�����DOOHU�hEHUVWXQGHQ]XVFKOlJH�GHU�OHW]WHQ�VHFKV�0RQDWH�]XVDPPHQVHW]HQ�
'D]X�PX��GDV�6\VWHP�HLQHQ�'XUFKVFKQLWWVZHUW�>6HLWH����@�EHUHFKQHQ�

• DQKDQG�HLQHU�%HZHUWXQJVJUXQGODJH

,KUH�0LWDUEHLWHULQ�OHLVWHW�YRQ�������ELV�������8KU�0HKUDUEHLW��/DXW�EHWULHEOLFKHU
9HUHLQEDUXQJ�HUKlOW�GLH�0LWDUEHLWHULQ�I�U�GLH�JHOHLVWHWHQ�]ZHL�0HKUDUEHLWVVWXQGHQ
]XVlW]OLFK�]X�LKUHP�*UXQGJHKDOW�HLQHQ�=XVFKODJ�I�U�JHOHLVWHWH�0HKUDUEHLW�

,KU�=HLWZLUWVFKDIWVV\VWHP�OLHIHUW�,KQHQ�HLQH�/RKQDUW�=XVFKODJ�I�U�0HKUDUEHLW��GLH
OHGLJOLFK�GLH�$Q]DKO�GHU�JHOHLVWHWHQ�0HKUDUEHLW�±�LQ�GLHVHP�)DOO�]ZHL�6WXQGHQ�±
HQWKlOW��)�U�GLH�$EUHFKQXQJ�EHQ|WLJHQ�6LH�HLQHQ�%HWUDJ�SUR�(LQKHLW��PLW�GHP�GLH
$Q]DKO�GHU�/RKQDUW�=XVFKODJ�I�U�0HKUDUEHLW�PXOWLSOL]LHUW�ZLUG��'D]X�P�VVHQ�6LH�HLQH
%HZHUWXQJVJUXQGODJH�>6HLWH����@�GHILQLHUHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HZHUWXQJ�DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ

��� $SULO�����

%HZHUWXQJ�DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ

9HUZHQGXQJ
=HLWORKQDUWHQ�ZHUGHQ�YRU�DOOHP�DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ�EHZHUWHW��'DEHL�ZHUGHQ
=XVFKOlJH�RGHU�0HKUDUEHLWVYHUJ�WXQJ�EHUHFKQHW�

6LH�N|QQHQ�YHUVFKLHGHQH�%HZHUWXQJVJUXQGODJHQ�IHVWOHJHQ�

•� NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ

'LH�NRQVWDQWHQ�%HZHUWXQJVJUXQGODJHQ�N|QQHQ�6LH�DEKlQJLJ�YRQ�GHU�/RKQDUW�>6HLWH����@
RGHU�WDULIDEKlQJLJ�>6HLWH����@�IHVWOHJHQ�

•� SHUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJHQ

'LH�SHUVRQHQEH]RJHQHQ�%HZHUWXQJVJUXQGODJHQ�>6HLWH����@�N|QQHQ�6LH�DEKlQJLJ�YRQ
GHQ�%H]�JHQ�HLQHV�0LWDUEHLWHUV�EHUHFKQHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7HFKQLVFKHU�$EODXI�GHU�/RKQDUWHQEHZHUWXQJ�DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ

$SULO����� ���

7HFKQLVFKHU�$EODXI�GHU�/RKQDUWHQEHZHUWXQJ�DQKDQG
YRQ�%HZHUWXQJVJUXQGODJHQ

(LQVDW]P|JOLFKNHLWHQ
,QIRUPDWLRQHQ�]X�GHQ�(LQVDW]P|JOLFKNHLWHQ�GLHVHV�3UR]HVVHV�ILQGHQ�6LH�XQWHU�%HZHUWXQJ
DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ�>6HLWH����@�

$EODXI

,P�IROJHQGHQ�ZHUGHQ�EHVWLPPWH�6FKHPHQ��)XQNWLRQHQ�XQG�3HUVRQDOUHFKHQUHJHOQ
PLW�GHP�.�U]HO�;�GDUJHVWHOOW��'LHVHV�.�U]HO�VWHKW�VRZRKO�I�U�GDV�/lQGHUNHQQ]HLFKHQ
DOV�DXFK�I�U�GLH�LQWHUQDWLRQDOHQ�9HUVLRQHQ�GHU�6FKHPHQ��)XQNWLRQHQ�XQG
3HUVRQDOUHFKHQUHJHOQ��9HUZHQGHQ�6LH�GLHVH�QXU��ZHQQ�I�U�,KU�/DQG�NHLQH�HLJHQHQ
6FKHPHQ��)XQNWLRQHQ�XQG�3HUVRQDOUHFKHQUHJHOQ�HLQJHULFKWHW�VLQG�RGHU�6LH�NHLQH
HLQJHULFKWHWHQ�/lQGHUEHVRQGHUKHLWHQ�QXW]HQ�P|FKWHQ�

��� 'DV�6\VWHP�HUPLWWHOW�GLH�$UEHLWVSODW]��XQG�%DVLVEH]XJVGDWHQ�

,P�3HUVRQDOUHFKHQVFKHPD�;�����%UXWWRORKQILQGXQJ�XQG�hEHUZHLVXQJ��ZLUG�GDV
7HLOVFKHPD�;%'���%HDUEHLWHQ�*UXQGGDWHQ��DXIJHUXIHQ��'LHVHV�7HLOVFKHPD�HQWKlOW�GLH
)XQNWLRQ�:3%3��:RUNSODFH�%DVLF�3D\���GLH�IROJHQGHV�EHZLUNW�

• 'DV�6\VWHP�WUlJW�GLH�/RKQDUWHQ�DXV�GHP�,QIRW\S�%DVLVEH]�JH��������LQ�GLH
(LQJDEHWDEHOOH��,7��HLQ�

• 'DV�6\VWHP�WUlJW�GLH�$UEHLWVSODW]��XQG�%DVLVEH]XJVGDWHQ�HLQHV�0LWDUEHLWHUV�LQ�GLH
LQWHUQH�7DEHOOH�:3%3�HLQ�

• 'DV�6\VWHP�HUPLWWHOW��RE�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�PHKUHUH�7HLO]HLWUlXPH
HQWVWHKHQ��7HLO]HLWUlXPH�N|QQHQ�DXV�IROJHQGHQ�*U�QGHQ�HQWVWHKHQ�

• (LQWULWW�RGHU�$XVWULWW�HLQHV�0LWDUEHLWHUV�LQQHUKDOE�HLQHU�3HULRGH

• bQGHUXQJHQ�GHU�%DVLVEH]�JH��:HFKVHO�GHU�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�RGHU
bQGHUXQJ�GHV�SHUV|QOLFKHQ�$UEHLWV]HLWSODQV

• $XIWHLOXQJ�GHU�%H]�JH�DXV�EH]DKOWHQ�XQG�XQEH]DKOWHQ�$Q��XQG�$EZHVHQKHLWHQ�I�U�GLH
.RVWHQUHFKQXQJ

:HLWHUH�,QIRUPDWLRQHQ��EHU�GLH�%HUHFKQXQJ�YRQ�7HLO]HLWUlXPHQ�ILQGHQ�6LH�XQWHU
$OLTXRWLHUXQJ�>6HLWH����@�

��� 'DV�6\VWHP�ELOGHW�I�U�MHGHQ�7HLO]HLWUDXP�SHUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJHQ�>6HLWH
���@�

,P�3HUVRQDOUHFKHQVFKHPD�;����ZLUG�GDV�7HLOVFKHPD�;7����=HLWGDWHQYHUDUEHLWXQJ�
DXIJHUXIHQ��,Q�GLHVHP�7HLOVFKHPD�ZLUG�GLH�3HUVRQDOUHFKHQUHJHO�;���
�%HZHUWXQJVJUXQGODJHQ�ELOGHQ��$GGLWLRQ���DXIJHUXIHQ��'LHVH�3HUVRQDOUHFKHQUHJHO�ZHUWHW
GLH�9HUDUEHLWXQJVNODVVH����GHU�%DVLVEH]XJVORKQDUWHQ�LQ�GHU�(LQJDEHWDEHOOH�DXV��-H
QDFK�$XVSUlJXQJ�GHU�9HUDUEHLWXQJVNODVVH�VFKUHLEW�GDV�6\VWHP�GLH



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7HFKQLVFKHU�$EODXI�GHU�/RKQDUWHQEHZHUWXQJ�DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ

��� $SULO�����

%DVLVEH]XJVORKQDUWHQ�LQ�HLQH�GHU�6HNXQGlUORKQDUWHQ��GLH�DOV�%HZHUWXQJVJUXQGODJH
KHUDQJH]RJHQ�ZHUGHQ�

'LH�3HUVRQDOUHFKHQUHJHO�;����ZLUG�DEKlQJLJ�YRQ�GHU�0LWDUEHLWHUNUHLVJUXSSLHUXQJ
DXIJHUXIHQ��,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�GLH�9HUDUEHLWXQJVVFKULWWH�LQ�GHU
3HUVRQDOUHFKHQUHJHO�;����I�U�DOOH�0LWDUEHLWHUNUHLVJUXSSLHUXQJHQ�LGHQWLVFK��)DOOV�6LH
%HVRQGHUKHLWHQ�LQ�GHU�9HUDUEHLWXQJ�I�U�HLQH�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�HLQULFKWHQ
P|FKWHQ��P�VVHQ�6LH�,KUH�bQGHUXQJHQ�XQWHU�GHU�ULFKWLJHQ
0LWDUEHLWHUNUHLVJUXSSLHUXQJ�I�U�GLH�3HUVRQDOUHFKHQUHJHO�HLQWUDJHQ�

'LUHNW�LP�$QVFKOX��ZLUG�GLH�3HUVRQDOUHFKHQUHJHO�;�����%HZHUWXQJVJUXQGODJHQ�ELOGHQ
�'LYLVLRQ���DXIJHUXIHQ��$XFK�GLHVH�3HUVRQDOUHFKHQUHJHO�ZLUG�DEKlQJLJ�YRQ�GHU
0LWDUEHLWHUNUHLVJUXSSLHUXQJ�DXIJHUXIHQ��'LH�3HUVRQDOUHFKHQUHJHO�;����IUDJW�GLH
9HUDUEHLWXQJVNODVVH����QDFK�GHU�$XVSUlJXQJ���DE��'LHVH�$EIUDJH�KDW�IROJHQGH
(UJHEQLVVH�

• $QKDQG�GHU�$XVSUlJXQJ���HUNHQQW�GDV�6\VWHP�GLH�%HZHUWXQJVJUXQGODJHQ�

• $QKDQG�GHU�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�HUNHQQW�GDV�6\VWHP��RE�GHU�0LWDUEHLWHU�HLQHQ
6WXQGHQORKQ�RGHU�HLQ�SHULRGHQEH]RJHQHV�*HKDOW�HUKlOW��)�U�DOOH�0LWDUEHLWHU��GLH�NHLQHQ
6WXQGHQORKQ�HUKDOWHQ��ZHUGHQ�GLH�(LQWUlJH�LQ�GHQ�%HZHUWXQJVJUXQGODJHQ�GXUFK�GLH
MHZHLOLJH�SDXVFKDOH��SHULRGHQEH]RJHQH�6WXQGHQ]DKO�JHWHLOW��'DV�(UJHEQLV�ZLUG�DOV
%HZHUWXQJVJUXQGODJH�LQ�GHQ�/RKQDUWHQ������E]Z�������LQ�GDV�)HOG�57(��%HWUDJ�SUR
(LQKHLW��HLQJHWUDJHQ�

��� 'DV�6\VWHP�ELOGHW�GLH�%HZHUWXQJVJUXQGODJHQ�I�U�7HLO]HLWUlXPH��GLH�DEZHLFKHQG�EH]DKOW
ZHUGHQ�P�VVHQ�

,P�7HLOVFKHPD�;7���ZLUG�GLH�)XQNWLRQ�3$/3��%HDUEHLWXQJ�GHU�DEZHLFKHQGHQ
%H]DKOXQJHQ��DXIJHUXIHQ��,Q�GLHVHU�)XQNWLRQ�ZLUG�GLH�3HUVRQDOUHFKHQUHJHO�;���
�(UPLWWOXQJ�%HZHUWXQJVJUXQGODJHQ�I�U�DEZHLFKHQGH�%H]DKOXQJ��DXIJHUXIHQ��'LHVH
3HUVRQDOUHFKHQUHJHO��EHUSU�IW��RE�HLQ�7HLO]HLWUDXP�DEZHLFKHQG�EH]DKOW�ZHUGHQ�PX��
'DEHL�ZHUGHQ�IROJHQGH�)lOOH�EHU�FNVLFKWLJW�

• 'HU�0LWDUEHLWHU�KDW�DXI�HLQHP�DQGHUHQ�$UEHLWVSODW]�DOV�GHP�LKP�]XJHRUGQHWHQ
JHDUEHLWHW��'LH�%HZHUWXQJVJUXQGODJHQ�I�U�GLHVHQ�=HLWUDXP�ZHUGHQ�QDFK�GHQ�$QJDEHQ
GHV�$UEHLWVSODW]HV�HUPLWWHOW��DXI�GHP�GHU�0LWDUEHLWHU�YHUWUHWHQG�JHDUEHLWHW�KDW�

• )�U�GHQ�0LWDUEHLWHU�JLOW�GLH�7DULIUHJHOXQJ�HLQHU�DQGHUHQ�/RKQJUXSSH�RGHU�/RKQVWXIH��'LH
%HZHUWXQJVJUXQGODJHQ�ZHUGHQ�DQKDQG�GHU�/RKQJUXSSH�RGHU�/RKQVWXIH�HUPLWWHOW��GLH�I�U
GLHVHQ�=HLWUDXP�J�OWLJ�LVW�

��� 'DV�6\VWHP�HUPLWWHOW�GLH�/RKQDUWHQ��GLH�DQKDQG�HLQHU�%HZHUWXQJVJUXQGODJH�EHZHUWHW
ZHUGHQ�

,P�7HLOVFKHPD�;7���ZLUG�GLH�3HUVRQDOUHFKHQUHJHO�;�����%HZHUWXQJ�GHU�=HLWORKQDUWHQ�
DXIJHUXIHQ��'LHVH�3HUVRQDOUHFKHQUHJHO�ZLUG�DEKlQJLJ�YRQ�GHU
0LWDUEHLWHUNUHLVJUXSSLHUXQJ�DXIJHUXIHQ��'LH�3HUVRQDOUHFKHQUHJHO�;����XQWHUVXFKW��RE�LQ
GHU�(LQJDEHWDEHOOH��,7��=HLWORKQDUWHQ�HQWKDOWHQ�VLQG��GLH�DQKDQG�YRQ
%HZHUWXQJVJUXQGODJHQ�EHZHUWHW�ZHUGHQ�VROOHQ�

0LW�GHQ�2SHUDWLRQHQ�$07"���180"��XQG�57("��XQWHUVXFKW�GDV�6\VWHP�GHQ�,QKDOW�GHU
)HOGHU�$07��%HWUDJ���180��$Q]DKO��XQG�57(��%HWUDJ�SUR�(LQKHLW���'DEHL�ZHUGHQ
IROJHQGH�)lOOH�XQWHUVFKLHGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7HFKQLVFKHU�$EODXI�GHU�/RKQDUWHQEHZHUWXQJ�DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ

$SULO����� ���

• (QWKlOW�GDV�)HOG�$07��%HWUDJ��HLQHQ�:HUW��ZLUG�GLH�/RKQDUW�PLW�GHU�2SHUDWLRQ�$'':7�LQ
GLH�2XWSXWWDEHOOH�27�ZHLWHUJHUHLFKW�

• (QWKDOWHQ�GLH�)HOGHU�180��$Q]DKO��XQG�57(��%HWUDJ�SUR�(LQKHLW��:HUWH��ZHUGHQ�GLHVH
PLWHLQDQGHU�PXOWLSOL]LHUW��'DV�(UJHEQLV�ZLUG�LQ�GDV�)HOG�*HVDPWEHWUDJ�HLQJHWUDJHQ�XQG
GLH�/RKQDUW�PLW�GHU�2SHUDWLRQ�$'':7�LQ�GLH�2XWSXWWDEHOOH�27�ZHLWHUJHUHLFKW�

• (QWKlOW�OHGLJOLFK�GDV�)HOG�180��$Q]DKO��HLQHQ�:HUW��XQWHUVXFKW�GLH�2SHUDWLRQ�9$/%6�
RE�I�U�GLH�/RKQDUW�LQ�GHU�7DEHOOH�/RKQDUWHQEHZHUWXQJ�7���:�HLQH�%HZHUWXQJVJUXQGODJH
DQJHJHEHQ�LVW��)DOOV�HLQH�%HZHUWXQJVJUXQGODJH�DQJHJHEHQ�LVW��ZLUG�GLH�/RKQDUW
HQWVSUHFKHQG�EHZHUWHW��,VW�NHLQH�%HZHUWXQJVJUXQGODJH�DQJHJHEHQ��ZLUG�GLH�/RKQDUW
DEKlQJLJ�YRQ�GHU�$XVSUlJXQJ�LQ�GHU�9HUDUEHLWXQJVNODVVH����QDFK�GHP
'XUFKVFKQLWWVSULQ]LS�EHZHUWHW�

'LH�$EIUDJH�GHU�3HUVRQDOUHFKHQUHJHO�;����LVW�I�U�DOOH�7HLOEHUHLFKH�LGHQWLVFK��G�K��GLH
REHQ�JHQDQQWHQ�$EIUDJHQ�ZHUGHQ�I�U�DOOH�0LWDUEHLWHUNUHLVJUXSSLHUXQJHQ
�6WXQGHQO|KQHU��0RQDWVO|KQHU��*HKDOWVHPSIlQJHU�HWF���JOHLFK]HLWLJ�GXUFKJHI�KUW�

'LH�%HZHUWXQJ�GHU�/RKQDUWHQ�DQKDQG�GHU�%HZHUWXQJVJUXQGODJH�GDJHJHQ�LVW�I�U
/RKQ��XQG�*HKDOWVHPSIlQJHU�XQWHUVFKLHGOLFK��G�K��GLH�/RKQDUWHQ�ZHUGHQ�LQ
$EKlQJLJNHLW�YRQ�GHU�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�EHZHUWHW��)DOOV�NHLQH
%HZHUWXQJVJUXQGODJH�YRUOLHJW��ZLUG�GLH�/RKQDUW�HEHQIDOOV�QDFK�GHP
'XUFKVFKQLWWVSULQ]LS�EHZHUWHW�

0LW�GHU�3HUVRQDOUHFKHQUHJHO�;����EHZHUWHW�GDV�6\VWHP�DOOH�HUPLWWHOWHQ�/RKQDUWHQ
DQKDQG�GHU�%HZHUWXQJVJUXQGODJHQ��'DEHL�XQWHUVFKHLGHW�HV�QDFK�GHU
0LWDUEHLWHUNUHLVJUXSSLHUXQJ�

−� )�U�6WXQGHQO|KQHU��0LWDUEHLWHUNUHLVJUXSSLHUXQJ�PLW�GHU�$XVSUlJXQJ����

D�� 0LW�GHU�2SHUDWLRQ�9$/%6��ZLUG�GLH�%DVLVORKQDUW�EHZHUWHW

E�� 0LW�GHU�2SHUDWLRQ�9$/%6��ZLUG�GLH�HUVWH�DEJHOHLWHWH�/RKQDUW�EHZHUWHW

F�� 0LW�GHU�2SHUDWLRQ�9$/%6��ZLUG�GLH�]ZHLWH�DEJHOHLWHWH�/RKQDUW�EHZHUWHW

G�� 0LW�GHU�2SHUDWLRQ�$''1$�ZHUGHQ�GLH�:HUWH�LQ�GHQ�)HOGHUQ�180�XQG�$07
NXPXOLHUW��'DV�)HOG�57(�EOHLEW�XQYHUlQGHUW�

−� )�U�0RQDWVO|KQHU�XQG�*HKDOWVHPSIlQJHU��0LWDUEHLWHUNUHLVJUXSSLHUXQJ�PLW�DOOHQ�DQGHUHQ
$XVSUlJXQJHQ��

D�� 'DV�6\VWHP�YHU]ZHLJW�LQ�GLH�3HUVRQDOUHFKHQUHJHO�;�����%HZHUWXQJ�GHU
=HLWZLUWVFKDIWVORKQDUWHQ��XQG�I�KUW�IROJHQGH�6FKULWWH�DXV�

E�� .HQQ]HLFKHQV�VWHOOW�GDV�6\VWHP�IHVW��RE�GLH�YRUOLHJHQGH�/RKQDUW�DEZHLFKHQG�EH]DKOW
ZHUGHQ�VROO��'LH�DEZHLFKHQGH�%H]DKOXQJ�KlQJW�YRQ�GHU�$XVSUlJXQJ�LQ�GHU
9HUDUEHLWXQJVNODVVH�����9HUDUEHLWXQJ�EHL�DUEHLWVSODW]JHVWHXHUWHU�%H]DKOXQJ��DE�

$XVSUlJXQJ�GHU�9HUDUEHLWXQJVNODVVH��� %HZHUWXQJ

���%/$1. 9HUJ�WXQJ�PLW�GHU�K|KHUHQ
%HZHUWXQJVJUXQGODJH

� 9HUJ�WXQJ�PLW�'LIIHUHQ]



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7HFKQLVFKHU�$EODXI�GHU�/RKQDUWHQEHZHUWXQJ�DQKDQG�YRQ�%HZHUWXQJVJUXQGODJHQ

��� $SULO�����

F�� 0LW�GHU�2SHUDWLRQ�9$/%6��ZLUG�HQWVSUHFKHQG�GHU�9HUDUEHLWXQJVNODVVH����GLH
%DVLVORKQDUW�EHZHUWHW�

G�� 0LW�GHU�2SHUDWLRQ�9$/%6��ZLUG�GLH�HUVWH�DEJHOHLWHWH�/RKQDUW�EHZHUWHW�

H�� 0LW�GHU�2SHUDWLRQ�9$/%6��ZLUG�GLH�]ZHLWH�DEJHOHLWHWH�/RKQDUW�EHZHUWHW�

I�� 0LW�GHU�2SHUDWLRQ�$''1$�ZHUGHQ�GLH�:HUWH�LQ�GHQ�)HOGHUQ�180�XQG�$07
NXPXOLHUW��'DV�)HOG�57(�EOHLEW�XQYHUlQGHUW�

(UJHEQLV
$OOH�/RKQDUWHQ�VLQG�PLW�HLQHP�%HWUDJ�YHUVHKHQ��GLH�YRQ�GHU�$EUHFKQXQJ�ZHLWHUYHUDUEHLWHW
ZHUGHQ�N|QQHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ

$SULO����� ���

/RKQDUWHQDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ

'HILQLWLRQ
:HUWH�I�U�=XVFKOlJH��GLH�YRQ�GHU�=XVFKODJVORKQDUW�DEKlQJHQ�

9HUZHQGXQJ
2IW�KlQJW�GLH�%HZHUWXQJ�HLQHU�=HLWORKQDUW�PLW�HLQHU�ORKQDUWHQDEKlQJLJHQ�.RQVWDQWHQ�YRQ
EHVWLPPWHQ�9RUDXVVHW]XQJHQ�DE��'D]X�N|QQHQ�6LH�YHUVFKLHGHQH��ORKQDUWHQDEKlQJLJH
.RQVWDQWHQ�LQ�$EKlQJLJNHLW�YRQ�HLQHP�0RGLILNDWRU�GHILQLHUHQ��9HUVFKLHGHQH�9RUDXVVHW]XQJHQ
ZHUGHQ�PLW�XQWHUVFKLHGOLFKHQ�0RGLILNDWRUHQ�DEJHELOGHW��'HU�:HUW�GLHVHU�0RGLILNDWRUHQ�ZLUG�PLW
GHU�)XQNWLRQ�5$%��/HVHQ�GHU�$EZHVHQKHLWHQ��RGHU�GHU�2SHUDWLRQ�9$/%6
�%HZHUWXQJVJUXQGODJHQ��DEJHIUDJW�

,Q�GLHVHU�3HUVRQDOUHFKHQUHJHO�N|QQHQ�6LH�ZHLWHUH�%HGLQJXQJHQ�GHILQLHUHQ��QDFK�GHQHQ�HLQH
=HLWORKQDUW�PLW�HLQHU�ORKQDUWHQDEKlQJLJHQ��NRQVWDQWHQ�%HZHUWXQJVJUXQGODJH�EHZHUWHW�ZLUG��,Q
GHU�6WDQGDUGDXVOLHIHUXQJ�ZLUG�GD]X�GHU�0RGLILNDWRU�02',)���YHUZHQGHW��6LH�VHW]HQ�GLH
0RGLILNDWRUHQ�LQ�GHU�3HUVRQDOUHFKHQUHJHO�;02'�>6HLWH����@��0LWDUEHLWHUJUXSSLHUXQJ�I�U�/RKQ�
XQG�*HKDOWVDEUHFKQXQJ��

9RUDXVVHW]XQJHQ
,P�&XVWRP]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
%HZHUWXQJVJUXQGODJHQ�→�%HZHUWXQJVJUXQGODJHQ�]XRUGQHQ�KDEHQ�6LH�IHVWJHOHJW��ZHOFKH
/RKQDUW�PLW�HLQHU�ORKQDUWHQDEKlQJLJHQ�.RQVWDQWHQ�EHZHUWHW�ZHUGHQ�VROO�

,P�&XVWRP]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
%HZHUWXQJVJUXQGODJHQ�→�.RQVWDQWH�%HZHUWXQJVJUXQGODJHQ��→�/RKQDUWHQDEKlQJLJH
.RQVWDQWHQ�IHVWOHJHQ�GHILQLHUHQ�6LH��PLW�ZHOFKHP�%HWUDJ�HLQH�/RKQDUW�ORKQDUWHQDEKlQJLJ
NRQVWDQW�EHZHUWHW�ZHUGHQ�VROO��'LH�ORKQDUWHQDEKlQJLJHQ�.RQVWDQWHQ�GHILQLHUHQ�6LH�LQ
$EKlQJLJNHLW�HLQHV�0RGLILNDWRUV�I�U�GLH�$EUHFKQXQJ�

'HU�:HUW�GLHVHV�0RGLILNDWRUV�ZLUG�DOV�02',)���LQ�GHU�3HUVRQDOUHFKHQUHJHO�;02'�>6HLWH����@
�0LWDUEHLWHUJUXSSLHUXQJ�I�U�/RKQ��XQG�*HKDOWVDEUHFKQXQJ��JHVHW]W��,Q�GHU�3HUVRQDOUHFKHQUHJHO
;02'�N|QQHQ��DEKlQJLJ�YRQ�GLHVHP�0RGLILNDWRU��NXQGHQVSH]LILVFKH�%HGLQJXQJHQ�DEJHELOGHW
ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�]XU�6\VWHPHLQVWHOOXQJ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
�,0*��GHU�3HUVRQDODEUHFKQXQJ��/DQG!�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
%HZHUWXQJVJUXQGODJHQ�→�.RQVWDQWH�%HZHUWXQJVJUXQGODJHQ�

(LQH�%HVRQGHUKHLW�LVW�GHU�,QIRW\S�(QWJHOWEHOHJH���������hEHU�GLHVHQ�,QIRW\S�N|QQHQ�6LH�PDQXHOO
EHUHFKQHWH�/RKQJU|�HQ��(UVFKZHUQLV]XODJHQ��3UlPLHQ�RGHU�DQGHUH�QLFKW�SODQEDUH�/RKQ��XQG
*HKDOWVDUWHQ�HUIDVVHQ��'D]X�]lKOHQ�DXFK�=HLWORKQDUWHQ��]�%��I�U�0HKUDUEHLWHQ�

)DOOV�6LH�I�U�GLH�/RKQDUW�=XVFKODJ�I�U�JHOHLVWHWH�0HKUDUEHLW�LP�,QIRW\S�(QWJHOWEHOHJH��������HLQHQ
%HWUDJ�DQJHEHQ��IOLH�W�GLH�/RKQDUW�PLW�GLHVHP�%HWUDJ�LQ�GLH�$EUHFKQXQJ�HLQ��,Q�GLHVHP�)DOO�ZLUG
GLH�/RKQDUW�QLFKW�DQKDQG�GHU�%HZHUWXQJVJUXQGODJH�EHZHUWHW��'XUFK�GLH�(LQJDEH�HLQHU�/RKQDUW
�EHU�GHQ�,QIRW\S�(QWJHOWEHOHJH��������N|QQHQ�6LH�GLH�%HZHUWXQJ�HLQHU�=HLWORKQDUW�DQKDQG�HLQHU
%HZHUWXQJVJUXQGODJH��EHUVWHXHUQ�
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/RKQDUWHQDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ

��� $SULO�����

:HOFKH�/RKQDUWHQ�6LH��EHU�GHQ�,QIRW\S�(QWJHOWEHOHJH��������DXIJHEHQ�N|QQHQ��EHVWLPPHQ�6LH
LP�&XVWRPL]LQJ��:HLWHUH�,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�,0*�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU
$EUHFKQXQJVGDWHQ�→�(QWJHOWEHOHJH�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ��%HLVSLHO

$SULO����� ���

/RKQDUWHQDEKlQJLJH��NRQVWDQWH
%HZHUWXQJVJUXQGODJHQ��%HLVSLHO

$XVJDQJVVLWXDWLRQ
6LH�ZROOHQ�GLH�/RKQDUW�0HKUDUEHLW�DP�6RQQWDJ�LQ�,KUHP�8QWHUQHKPHQ�PLW�HLQHU
ORKQDUWHQDEKlQJLJHQ��NRQVWDQWHQ�%HZHUWXQJVJUXQGODJH�EHZHUWHQ��)�U�6WXQGHQO|KQHU�VROO�GHU
:HUW�GHU�NRQVWDQWHQ�%HZHUWXQJVJUXQGODJH����EHWUDJHQ��I�U�DOOH��EULJHQ�0LWDUEHLWHU����

9RUJHKHQVZHLVH
,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
%HZHUWXQJVJUXQGODJHQ�→�.RQVWDQWH�%HZHUWXQJVJUXQGODJHQ�→�/RKQDUWHQDEKlQJLJH�.RQVWDQWHQ
IHVWOHJHQ�N|QQHQ�6LH�GLH�ORKQDUWHQDEKlQJLJHQ�.RQVWDQWHQ�HUIDVVHQ��6LH�HUIDVVHQ�(LQWUlJH�]X
GHQ�0RGLILNDWRUZHUWHQ����XQG����IROJHQGHUPD�HQ�

0RGLILNDWRUZHUW /RKQDUW %HZHUWXQJVJUXQGODJH

�� 0HKUDUEHLW�DP�6RQQWDJ ��

�� 0HKUDUEHLW�DP�6RQQWDJ ��

,P�3HUVRQDOUHFKHQVFKHPD�;7����%HDUEHLWXQJ�=HLWGDWHQ�LQ�/RKQ��XQG�*HKDOWVDEUHFKQXQJ��ZLUG
GLH�3HUVRQDOUHFKHQUHJHO�;02'��0LWDUEHLWHUJUXSSLHUXQJ�I�U�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�
DEKlQJLJ�YRQ�GHU�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�DXIJHUXIHQ�

)�U�GLH�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�PLW�GHU�$XVSUlJXQJ����6WXQGHQO|KQHU��VROOHQ�QXU�GLH
(LQWUlJH�LQ�GHU�7DEHOOH��.RQVWDQWH�%HZHUWXQJHQ��7���-��JHOHVHQ�ZHUGHQ��GLH�XQWHU�GHP
0RGLILNDWRUZHUW����HUID�W�VLQG��)�U�DOOH��EULJHQ�0LWDUEHLWHUNUHLVJUXSSLHUXQJHQ�VROOHQ�GLH�(LQWUlJH
JHOHVHQ�ZHUGHQ��GLH�XQWHU�GHP�0RGLILNDWRUZHUW����HUID�W�VLQG�

'HU�0RGLILNDWRU�]XP�/HVHQ�GHU�7DEHOOH�.RQVWDQWH�%HZHUWXQJHQ��7���-��LVW�GHU�0RGLILNDWRU��
�02',)�����)�U�GLH�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�PLW�GHU�$XVSUlJXQJ����6WXQGHQO|KQHU��VHW]HQ
6LH�GHQ�0RGLILNDWRU���DXI�GHQ�0RGLILNDWRUZHUW�����02',)��� �����)�U�DOOH��EULJHQ
0LWDUEHLWHUNUHLVJUXSSLHUXQJHQ�VHW]HQ�6LH�GHQ�0RGLILNDWRU���DXI�GHQ�0RGLILNDWRUZHUW����
02',)��� ���

(UJHEQLV
)�U�6WXQGHQO|KQHU�ZLUG�LQ�GHU�7DEHOOH�.RQVWDQWH�%HZHUWXQJHQ��7���-��GHU�(LQWUDJ�JHOHVHQ��GHU
XQWHU�GHP�0RGLILNDWRUZHUW����HUID�W�LVW��%HL�HLQHP�6WXQGHQO|KQHU�ZLUG�GLH�0HKUDUEHLW�DP
6RQQWDJ�NRQVWDQW�PLW����SUR�6WXQGH�EHZHUWHW�

)�U�DOOH��EULJHQ�0LWDUEHLWHU�ZLUG�LQ�GHU�7DEHOOH�.RQVWDQWH�%HZHUWXQJHQ��7���-��GHU�(LQWUDJ
JHOHVHQ��GHU�XQWHU�GHP�0RGLILNDWRUZHUW����HUID�W�LVW��'LH�0HKUDUEHLW�DP�6RQQWDJ�ZLUG�I�U�DOOH
0LWDUEHLWHU��GLH�NHLQH�6WXQGHQO|KQHU�VLQG��PLW����EHZHUWHW�

,Q�GHU�3HUVRQDOUHFKHQUHJHO�;02'��0LWDUEHLWHUJUXSSLHUXQJ�I�U�/RKQ��XQG
*HKDOWVDEUHFKQXQJ��ZHUGHQ�QHEHQ�GHP�0RGLILNDWRU���]XP�/HVHQ�GHU�7DEHOOH
.RQVWDQWH�%HZHUWXQJHQ��7���-��QRFK�ZHLWHUH�0RGLILNDWRUHQ�JHVHW]W��:HOFKH
0RGLILNDWRUHQ�6LH�LP�6WDQGDUG�YHUZHQGHQ�N|QQHQ��ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ
]XU�2SHUDWLRQ�02',)�
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'LH�3HUVRQDOUHFKHQUHJHO�;02'

��� $SULO�����

'LH�3HUVRQDOUHFKHQUHJHO�;02'

'HILQLWLRQ
,Q�GHU�3HUVRQDOUHFKHQUHJHO�;02'��0LWDUEHLWHUJUXSSLHUXQJ�I�U�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�
ZHUGHQ�0RGLILNDWRUHQ�I�U�GDV�/HVHQ�DEUHFKQXQJVUHOHYDQWHU�7DEHOOHQ�JHVHW]W�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7DULIDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ

$SULO����� ���

7DULIDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ

'HILQLWLRQ
:HUWH�I�U�=XVFKOlJH��GLH�YRQ�7DULIJUXSSH�XQG�7DULIVWXIH�DEKlQJHQ�
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7DULIDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ��%HLVSLHO

��� $SULO�����

7DULIDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ�
%HLVSLHO

$XVJDQJVVLWXDWLRQ
/DXW�7DULIYHUHLQEDUXQJ�VROO�0HKUDUEHLW�DQ�)HLHUWDJHQ�I�U�DOOH�JHZHUEOLFKHQ�0LWDUEHLWHU�GHU
7DULIJUXSSH���XQG�GHU�7DULIVWXIH���LPPHU�PLW����SUR�JHOHLVWHWH�0HKUDUEHLWVVWXQGH�YHUJ�WHW
ZHUGHQ��'LH�/RKQDUW�0HKUDUEHLW�DP�)HLHUWDJ�ZLUG�DOVR�NRQVWDQW�PLW�HLQHU�YRQ�GHU�7DULIJUXSSH�XQG
7DULIVWXIH�DEKlQJLJHQ��NRQVWDQWHQ�%HZHUWXQJVJUXQGODJH�EHZHUWHW��(LQ�0LWDUEHLWHU�GLHVHU
7DULIJUXSSH�XQG�7DULIVWXIH�KDW�DQ�HLQHP�)HLHUWDJ�]ZHL�6WXQGHQ�0HKUDUEHLW�JHOHLVWHW�XQG�VROO
GLHVH�YHUJ�WHW�EHNRPPHQ�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�/RKQDUWHQHLJHQVFKDIWHQ�SU�IHQ�KDEHQ�6LH
IHVWJHOHJW��PLW�ZHOFKHQ�0RGXO�GLH�/RKQDUWHQ�EHZHUWHW�ZHUGHQ�VROOHQ�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
%HZHUWXQJVJUXQGODJHQ�→�.RQVWDQWH�%HZHUWXQJVJUXQGODJHQ�→�7DULIDEKlQJLJH�.RQVWDQWHQ
IHVWOHJHQ�KDEHQ�6LH�GHILQLHUW��PLW�ZHOFKHP�%HWUDJ�GLH�/RKQDUWHQ�DEKlQJLJ�YRQ�7DULIJUXSSH�XQG
7DULIVWXIH�NRQVWDQW�EHZHUWHW�ZHUGHQ�VROOHQ�

,QIRUPDWLRQHQ�]XU�LQGLUHNWHQ�%HZHUWXQJ�HLQHU�/RKQDUW��EHU�HLQ�0RGXO�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�3HUVRQDODGPLQLVWUDWLRQ
→�$EUHFKQXQJVGDWHQ��'RUW�ILQGHQ�6LH�]X�MHGHP�,QIRW\S�HLQHQ�$EVFKQLWW�/RKQDUWHQ�→
hEHUSU�IHQ�GHV�/RKQDUWHQNDWDORJV�→�/RKQDUWHQHLJHQVFKDIWHQ�SU�IHQ��LQ�GHP
EHVFKULHEHQ�LVW��ZLH�6LH�EHL�GHU�6FKO�VVHOXQJ�YRUJHKHQ�

:HLWHUH�,QIRUPDWLRQHQ�]XU�%HDUEHLWXQJ�GHU�7DULIJUXSSHQ�XQG�7DULIVWXIHQ�I�U�GLH
%HZHUWXQJ�PLW�NRQVWDQWHQ��WDULIDEKlQJLJHQ�%HZHUWXQJVJUXQGODJHQ�ILQGHQ�6LH�LP
,0*�GHU�3HUVRQDODEUHFKQXQJ��/DQG!�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
%HZHUWXQJVJUXQGODJHQ�HUUHFKQHQ�→�.RQVWDQWH�%HZHUWXQJVJUXQGODJHQ�ELOGHQ�→
7DULIDEKlQJLJH�.RQVWDQWHQ�

9RUJHKHQVZHLVH
6LH�HUIDVVHQ�]XQlFKVW�LQ�GHU�=HLWZLUWVFKDIW�GLH�0HKUDUEHLW�GHV�0LWDUEHLWHUV��'DV�6\VWHP�ZlKOW
DQKDQG�YRUGHILQLHUWHU�%HGLQJXQJHQ�GLH�HQWVSUHFKHQGH�=HLWORKQDUW�>6HLWH����@�DXV��LQ�GLHVHP�)DOO
GLH�=HLWORKQDUW�0HKUDUEHLW�DP�)HLHUWDJ�PLW�GHU�$Q]DKO���6WXQGHQ��'LHVH�=HLWORKQDUW�ZLUG�PLW�HLQHU
%HZHUWXQJVJUXQGODJH�EHZHUWHW��GLH�YRQ�IROJHQGHQ�(LJHQVFKDIWHQ�GHV�0LWDUEHLWHUV�DEKlQJW�

•� =XJHK|ULJNHLW�]X�7DULIJUXSSH��

•� =XJHK|ULJNHLW�]X�7DULIVWXIH��

'LH�HQWVSUHFKHQGH�%HZHUWXQJVJUXQGODJH�ZLUG�DQKDQG�GHV�0RGXOV�7DULI�HUPLWWHOW��$QVFKOLH�HQG
VWHKHQ�I�U�GLH�/RKQDUW�0HKUDUEHLW�DP�)HLHUWDJ�IROJHQGH�:HUWH�]XU�9HUI�JXQJ�

)HOG :HUW

180��$Q]DKO� ��6WXQGHQ

57(��%HWUDJ�SUR�(LQKHLW� ���SUR�6WXQGH



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7DULIDEKlQJLJH��NRQVWDQWH�%HZHUWXQJVJUXQGODJHQ��%HLVSLHO

$SULO����� ���

'DV�6\VWHP�HUPLWWHOW�GHQ�%HWUDJ�GHU�/RKQDUW��������LQGHP�HV�GLH�$Q]DKO�PLW�GHP�%HWUDJ�SUR
(LQKHLW�PXOWLSOL]LHUW�

(UJHEQLV
'HU�0LWDUEHLWHU�HUKlOW�HLQH�9HUJ�WXQJ�YRQ������$Q]DKO�DQ�$UEHLWVVWXQGHQ�î
%HZHUWXQJVJUXQGODJH��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJH

��� $SULO�����

3HUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJH

'HILQLWLRQ
,QGLYLGXHOOHU�:HUW�I�U�MHGHQ�0LWDUEHLWHU��GHU�DXI�GHU�%DVLV�YRQ�/RKQDUWHQ�HUUHFKQHW�ZLUG�

'HQ�WDULIOLFKHQ�%HVWLPPXQJHQ�HQWVSUHFKHQG�N|QQHQ�6LH�GLH�=XVFKODJVORKQDUWHQ�DXFK�PLW�HLQHP
SUR]HQWXDOHQ�$XIVFKODJ�>6HLWH����@�]XU�*UXQGYHUJ�WXQJ�HLQHV�0LWDUEHLWHUV�EHZHUWHQ�

9HUZHQGXQJ
6LH�ELOGHQ�SHUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJHQ��LQGHP�6LH�0XVWHUORKQDUWHQ�HLQHU
/RKQDUWHQJUXSSH�NRSLHUHQ�>6HLWH����@��'LH�6WDQGDUGDXVOLHIHUXQJ�HQWKlOW�GLH�6HNXQGlUORKQDUWHQ
�����������������XQG�������,Q�GLHVHQ�6HNXQGlUORKQDUWHQ�ZLUG�GHU�%HWUDJ�SUR�(LQKHLW�GHU�MHZHLOLJHQ
'LDORJORKQDUWHQ�JHVDPPHOW��'LHVH�%HWUlJH�SUR�(LQKHLW�VLQG�GLH�MHZHLOLJHQ
%HZHUWXQJVJUXQGODJHQ�

'LH�6HNXQGlUORKQDUWHQ������XQG������ZHUGHQ�]XU�%HZHUWXQJ�YRQ�/RKQDUWHQ�DXI
6WXQGHQEDVLV�KHUDQJH]RJHQ��'LH�6HNXQGlUORKQDUWHQ������XQG������ZHUGHQ�OHGLJOLFK
LQ�GHU�$EUHFKQXQJ�'HXWVFKODQG�YHUZHQGHW��XP�/RKQDUWHQ�DXI�7DJHVEDVLV�]X
EHZHUWHQ�

8P�HLQH�/RKQDUW�LQ�HLQHU�GLHVHU�%HZHUWXQJVJUXQGODJHQ�]X�VDPPHOQ��PX��VLH�LQ�GHU
9HUDUEHLWXQJVNODVVH���PLW�HLQHU�$XVSUlJXQJ�HQWVSUHFKHQG�GHU�IROJHQGHQ�7DEHOOH�JHVFKO�VVHOW
VHLQ�

$XVSUlJXQJ %HGHXWXQJ

� 'LH�/RKQDUW�IOLH�W�LQ�NHLQH
%HZHUWXQJVJUXQGODJH�HLQ�

� 'LH�/RKQDUW�IOLH�W�LQ�GLH�6HNXQGlUORKQDUW�����
HLQ��I�U�'HXWVFKODQG�]XVlW]OLFK�LQ�GLH
6HNXQGlUORKQDUW�������

� 'LH�/RKQDUW�IOLH�W�LQ�GLH�6HNXQGlUORKQDUW�����
HLQ��I�U�'HXWVFKODQG�]XVlW]OLFK�LQ�GLH
6HNXQGlUORKQDUW�������

� 'LH�/RKQDUW�IOLH�W�LQ�GLH�6HNXQGlUORKQDUWHQ
�����������������XQG������HLQ

� 'HU�%HWUDJ�GHU�/RKQDUW�ZLUG�GXUFK�GHQ
SDXVFKDOHQ�6WXQGHQEHWUDJ�JHWHLOW�

$OOH�/RKQDUWHQ��GLH�6LH��EHU�GHQ�,QIRW\S�%DVLVEH]�JH��������HUIDVVHQ��P�VVHQ�LQ
GHU�9HUDUEHLWXQJVNODVVH���JHVFKO�VVHOW�VHLQ�

'LH�6HNXQGlUORKQDUWHQ������XQG������P�VVHQ�LQ�GHU�9HUDUEHLWXQJVNODVVH���PLW�GHU
$XVSUlJXQJ���JHVFKO�VVHOW�VHLQ��'DGXUFK�ZHUGHQ�GLH�%DVLVEH]�JH�I�U
0RQDWVO|KQHU��GLH�LQ�GLHVH�/RKQDUWHQ�NXPXOLHUW�ZHUGHQ��GXUFK�GLH�SDXVFKDOHQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3HUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJH

$SULO����� ���

$UEHLWVVWXQGHQ�GHU�$EUHFKQXQJVSHULRGH�JHWHLOW��'HU�GDUDXV�UHVXOWLHUHQGH�%HWUDJ�SUR
6WXQGH�NDQQ�DOV�%HZHUWXQJVJUXQGODJH�YHUZHQGHW�ZHUGHQ�

)�U�GLH�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�DXFK�GLH�6HNXQGlUORKQDUWHQ������XQG�����
LQ�GHU�9HUDUEHLWXQJVNODVVH���PLW�GHU�$XVSUlJXQJ���JHVFKO�VVHOW�VHLQ��$OOH�DQGHUHQ
/RKQDUWHQ�G�UIHQ�QLFKW�PLW�GHU�$XVSUlJXQJ���JHVFKO�VVHOW�ZHUGHQ�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
%HZHUWXQJVJUXQGODJHQ�→�%HZHUWXQJVJUXQGODJHQ�]XRUGQHQ�→�%DVLVEH]�JH�I�U
%HZHUWXQJVJUXQGODJHQ�SIOHJHQ�OHJHQ�6LH�IHVW��ZHOFKH�'LDORJORKQDUW�LQ�ZHOFKH
%HZHUWXQJVJUXQGODJH�HLQIOLH�W�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
%HZHUWXQJVJUXQGODJHQ�→�%HZHUWXQJVJUXQGODJHQ�]XRUGQHQ�OHJHQ�6LH�IHVW��ZHOFKH�=HLWORKQDUW
PLW�ZHOFKHU�%HZHUWXQJVJUXQGODJH�EHZHUWHW�ZLUG��=XVlW]OLFK�N|QQHQ�6LH�EHVWLPPHQ��PLW�ZLHYLHO
3UR]HQW�HLQHU�%HZHUWXQJVJUXQGODJH�HLQH�=HLWORKQDUW�EHZHUWHW�ZHUGHQ�VROO�XQG�RE�DEJHOHLWHWH
/RKQDUWHQ�EHU�FNVLFKWLJW�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�]XU�6\VWHPHLQVWHOOXQJ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
�,0*��GHU�3HUVRQDODEUHFKQXQJ��/DQG!�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
%HZHUWXQJVJUXQGODJHQ�→�3HUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJHQ�ELOGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJHQ��%HLVSLHO

��� $SULO�����

3HUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJHQ��%HLVSLHO

$XVJDQJVVLWXDWLRQ
/DXW�7DULIYHUHLQEDUXQJ�ZHUGHQ�DOOH�WDULIOLFKHQ�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�HLQHV�0LWDUEHLWHUV
]XU�%HZHUWXQJ�GHU�/RKQDUW�0HKUDUEHLW�DP�6RQQWDJ�KHUDQJH]RJHQ�

=XU�%HZHUWXQJ�GHU�/RKQDUW�0HKUDUEHLW�DP�)HLHUWDJ�GDJHJHQ�ZHUGHQ�QHEHQ�GHQ�WDULIOLFKHQ�/RKQ�
XQG�*HKDOWVEHVWDQGWHLOHQ�DXFK�GLH�IUHLZLOOLJHQ�=DKOXQJHQ�EHU�FNVLFKWLJW�

,KU�0LWDUEHLWHU�DUEHLWHW�DQ�HLQHP�6RQQWDJ�]ZHL�6WXQGHQ�XQG�DQ�HLQHP�)HLHUWDJ�GUHL�6WXQGHQ�
6HLQ�*HKDOW�VHW]W�VLFK�IROJHQGHUPD�HQ�]XVDPPHQ�

*HKDOWVDUW %HWUDJ

*HKDOW ���SUR�6WXQGH

7DULIOLFKH�=XODJH ���SUR�6WXQGH

)UHLZLOOLJH�=XODJH ��SUR�6WXQGH

9RUJHKHQVZHLVH
'DV�6\VWHP�ELOGHW�IROJHQGH�SHUVRQHQEH]RJHQH�%HZHUWXQJVJUXQGODJHQ�

•� %HZHUWXQJVJUXQGODJH�I�U�6RQQWDJVDUEHLW��%HZHUWXQJVJUXQGODJH���

'LH�%HZHUWXQJVJUXQGODJH���ZLUG�JHELOGHW�DXV�GHP�*HKDOW�YRQ����SUR�6WXQGH�]X]�JOLFK
GHU�WDULIOLFKHQ�=XODJH�YRQ����SUR�6WXQGH���������� ����SUR�6WXQGH�

'LH�/RKQDUW�0HKUDUEHLW�DP�6RQQWDJ�PLW�GHU�$Q]DKO���ZLUG�DQJHOHJW��'LHVH�$Q]DKO�ZLUG
PLW�GHU�%HZHUWXQJVJUXQGODJH���EHZHUWHW�����SUR�6WXQGH�î���6WG� ����

•� %HZHUWXQJVJUXQGODJH�I�U�)HLHUWDJVDUEHLW��%HZHUWXQJVJUXQGODJH���

'LH�%HZHUWXQJVJUXQGODJH���HUUHFKQHW�VLFK�DXV�GHP�*HKDOW��GHU�WDULIOLFKHQ�=XODJH�XQG
GHU�IUHLZLOOLJHQ�=XODJH�YRQ���SUR�6WXQGH�������������� ����SUR�6WXQGH�

'LH�/RKQDUW�0HKUDUEHLW�DP�)HLHUWDJ�PLW�GHU�$Q]DKO���HQWVWHKW��'LHVH�$Q]DKO�ZLUG�PLW�GHU
%HZHUWXQJVJUXQGODJH���EHZHUWHW�����î���6WG� �����

(UJHEQLV
'HU�0LWDUEHLWHU�EHNRPPW�]XVlW]OLFK�]X�VHLQHP�*HKDOW����6RQQWDJV]XVFKODJ�XQG����
)HLHUWDJV]XVFKODJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3UR]HQWXDOHU�$XIVFKODJ�EHL�SHUVRQHQEH]RJHQHQ�%HZHUWXQJVJUXQGODJHQ

$SULO����� ���

3UR]HQWXDOHU�$XIVFKODJ�EHL�SHUVRQHQEH]RJHQHQ
%HZHUWXQJVJUXQGODJHQ

9HUZHQGXQJ
,Q�GHU�5HJHO�VFKUHLEHQ�WDULIOLFKH�%HVWLPPXQJHQ�YRU��GD��=HLWORKQDUWHQ�ZLH�0HKUDUEHLW�DP
6RQQWDJ��0HKUDUEHLW�DP�)HLHUWDJ��HWF��PLW�HLQHP�SUR]HQWXDOHQ�$XIVFKODJ�]XU�*UXQGYHUJ�WXQJ
HLQHV�0LWDUEHLWHUV�EHZHUWHW�ZHUGHQ�P�VVHQ�

'LH�/RKQDUW�0HKUDUEHLW�DP�6RQQWDJ�VROO�PLW�����$XIVFKODJ�]XU�*UXQGYHUJ�WXQJ�
EHVWHKHQG�DXV�*HKDOW��WDULIOLFKHU�=XODJH�XQG�IUHLZLOOLJHU�=XODJH��EHZHUWHW�ZHUGHQ��$OV
%HZHUWXQJVJUXQGODJH�ZLUG�GLH�%HZHUWXQJVJUXQGODJH���YHUZHQGHW�

8P�GLHVHV�%HLVSLHO�DE]XELOGHQ��JLEW�HV�IROJHQGH�0|JOLFKNHLWHQ�

•� 3UR]HQWXDOH�(UK|KXQJ�GHU�%DVLVORKQDUW

'LH�%DVLVORKQDUW�LVW�GLH�=HLWORKQDUW�0HKUDUEHLW�DP�6RQQWDJ��'LHVH�%DVLVORKQDUW
ZLUG�PLW�������GHU�%HZHUWXQJVJUXQGODJH���EHZHUWHW��'HU�0LWDUEHLWHU�HUKlOW�LQ
GLHVHP�)DOO�GLH�/RKQDUW�0HKUDUEHLW�DP�6RQQWDJ��EHZHUWHW�PLW������GHU
%HZHUWXQJVJUXQGODJH���

•� %LOGHQ�HLQHU�DEJHOHLWHWHQ�/RKQDUW

'LH�%DVLVORKQDUW�0HKUDUEHLW�DP�6RQQWDJ�ZLUG�PLW�������GHU
%HZHUWXQJVJUXQGODJH���EHZHUWHW��=XVlW]OLFK�EHVWLPPHQ�6LH�HLQH�DEJHOHLWHWH
/RKQDUW�0HKUDUEHLW�DP�6RQQWDJ��������'LHVH�/RKQDUW�ZLUG�PLW������GHU
%HZHUWXQJVJUXQGODJH���EHZHUWHW�

'HU�0LWDUEHLWHU�HUKlOW�LQ�GLHVHP�)DOO�IROJHQGH�/RKQDUWHQ�

�� GLH�%DVLVORKQDUW�0HKUDUEHLW�DP�6RQQWDJ��EHZHUWHW�PLW�������GHU
%HZHUWXQJVJUXQGODJH��

�� GLH�DEJHOHLWHWH�/RKQDUW�0HKUDUEHLW�DP�6RQQWDJ��������EHZHUWHW�PLW
�����GHU�%HZHUWXQJVJUXQGODJH���

'HU�9RUWHLO�GLHVHU�9RUJHKHQVZHLVH�LVW��GD��6LH�GLH����LJH�=XODJH��EHU�GLH
DEJHOHLWHWH�/RKQDUW�JHVRQGHUW�DXVZHLVHQ�XQG�LP�)RUPXODU�GUXFNHQ�N|QQHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS

��� $SULO�����

%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS

(LQVDW]P|JOLFKNHLWHQ
'LHVHV�9HUIDKUHQ�ZLUG�KlXILJ�I�U�GLH�%HZHUWXQJ�YRQ�$EZHVHQKHLWHQ�>6HLWH����@�HLQJHVHW]W��NDQQ
DEHU�DXFK�I�U�DQGHUH�)lOOH��EHLVSLHOVZHLVH�GLH�%HZHUWXQJ�YRQ�:HLKQDFKWVJHOG�RGHU�DQGHUH
=XODJHQ��EHQXW]W�ZHUGHQ�

9RUDXVVHW]XQJHQ

'LH�6\VWHPHLQVWHOOXQJHQ�I�U�GLH�%HUHFKQXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�QHKPHQ�6LH�LP
&XVWRPL]LQJ�GHU�$EUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH�QHX�YRU�

6LH�ILQGHQ�GRUW�DXFK�GDV�.DSLWHO�'XUFKVFKQLWWH�DOW���QLFKW�]XU�1HXHLQULFKWXQJ��GHU�VLFK�DXI�GLH
'XUFKVFKQLWWVEHUHFKQXQJ�ELV�5HOHDVH�����EH]LHKW��'LH�lOWHUH�9HUVLRQ�ZLUG�QLFKW�ZHLWHUHQWZLFNHOW
XQG�VWHKW�LP�&XVWRPL]LQJ�QXU�]XU�9HUI�JXQJ��XP�bQGHUXQJHQ�YRU]XQHKPHQ��6LH�N|QQHQ�QXU�HLQH
GHU�EHLGHQ�9HUVLRQHQ�YHUZHQGHQ��DOVR�QLFKW�DOWH�XQG�QHXH�7DEHOOHQ�JOHLFK]HLWLJ�HLQVHW]WHQ�

)�U�GLH�8PVWHOOXQJ�YRQ�GHU�DOWHQ�DXI�GLH�QHXH�'XUFKVFKQLWWVYHUDUEHLWXQJ�ZLUG�PLW�HLQHP�GHU
QlFKVWHQ�5HOHDVH�HLQH�DXWRPDWLVFKH�8PVHW]XQJ�DQJHERWHQ�

6LH�I�KUHQ�LQ�,KUHP�8QWHUQHKPHQ�HLQH�PRQDWOLFKH�$EUHFKQXQJ�GXUFK�

,KU�0LWDUEHLWHU�KDW�LP�$XJXVW����7DJH�8UODXE��/DXW�EHWULHEOLFKHU�9HUHLQEDUXQJ�HUKlOW
HU�I�U�GHQ�=HLWUDXP�GLHVHU�$EZHVHQKHLW�QLFKW�QXU�VHLQ�*UXQGJHKDOW��VRQGHUQ�DXFK
HLQHQ�=XVFKX��I�U�HQWJDQJHQH�=XVFKOlJH��'LHVHU�=XVFKX��HUUHFKQHW�VLFK�DXV�GHQ
=XVFKOlJHQ�I�U�1DFKWDUEHLW��6RQQWDJVDUEHLW�XQG�)HLHUWDJVDUEHLW��GLH�GHU�0LWDUEHLWHU
LQ�GHQ�GUHL�YRUDQJHJDQJHQHQ�0RQDWHQ�LP�'XUFKVFKQLWW�HUKDOWHQ�KDW�

$OV�'XUFKVFKQLWWVJUXQGODJH��DXI�GHU�GLH�%HUHFKQXQJ�GHV�=XVFKXVVHV�EDVLHUW��KDEHQ
6LH�LP�&XVWRPL]LQJ�GLH�/RKQDUW�*HVDPPHOWH�=XVFKOlJH�HLQJHULFKWHW�

$EODXI
)�U�GLHVHV�%HLVSLHO�JLOW�HLQH�$EZHVHQKHLWVEHZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�ZLH�IROJW�

���%LOGXQJ�YRQ�'XUFKVFKQLWWVJUXQGODJHQ

,Q�GLH�'XUFKVFKQLWWVJUXQGODJH�IOLH�W�GLH�6XPPH�GHU�/RKQDUWHQ��GLH�6LH�I�U�GLH�%HZHUWXQJ�QDFK
GHP�'XUFKVFKQLWWVSULQ]LS�DXVJHZlKOW�KDEHQ��,Q�MHGHU�$EUHFKQXQJVSHULRGH�ZHUGHQ�,KUHQ
(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�HQWVSUHFKHQG�'XUFKVFKQLWWVJUXQGODJHQ�I�U�MHGHQ�0LWDUEHLWHU
JHELOGHW�

,P�REHQ�JHQDQQWHQ�%HLVSLHO�ZHUGHQ�GLH�/RKQDUWHQ�=XVFKODJ�I�U�1DFKWDUEHLW��=XVFKODJ�I�U
6RQQWDJVDUEHLW�XQG�=XVFKODJ�I�U�)HLHUWDJVDUEHLW�LQ�GHU�/RKQDUW�*HVDPPHOWH�=XVFKOlJH
JHVDPPHOW�XQG�DGGLHUW��:DKOZHLVH�N|QQHQ�6LH�GLH�$Q]DKO�DQ�$UEHLWVVWXQGHQ��GHQ�%HWUDJ�RGHU
GHQ�%HWUDJ�SUR�(LQKHLW�GHU�/RKQDUWHQ�VDPPHOQ�

���%HVWLPPXQJ�GHU�$EUHFKQXQJVSHULRGHQ
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%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS

$SULO����� ���

)�U�GLH�%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�ZHUGHQ�QXU�GLH�'XUFKVFKQLWWVJUXQGODJHQ
EHVWLPPWHU�9RUSHULRGHQ�KHUDQJH]RJHQ�

,P�REHQ�JHQDQQWHQ�%HLVSLHO�KDEHQ�6LH�LP�&XVWRPL]LQJ�IHVWJHOHJW��GD��GLH
'XUFKVFKQLWWVJUXQGODJHQ�GHU�GUHL�YRUDQJHJDQJHQHQ�0RQDWH�LQ�GLH�%HZHUWXQJ�QDFK�GHP
'XUFKVFKQLWWVSULQ]LS�HLQJHKHQ�VROOHQ��'D�,KU�0LWDUEHLWHU�LP�$XJXVW��DOVR�LQ�GHU
$EUHFKQXQJVSHULRGH����DEZHVHQG�LVW��JHKW�LQ�GLH�%HUHFKQXQJ�GHV�GXUFKVFKQLWWOLFKHQ�=XVFKODJHV
GLH�/RKQDUW�*HVDPPHOWH�=XVFKOlJH�GHU�$EUHFKQXQJVSHULRGHQ������XQG���HLQ�

���(UPLWWOXQJ�GHU�%HZHUWXQJVJUXQGODJH

$OV�%HZHUWXQJVJUXQGODJH�PX��YRP�6\VWHP�HLQ�%HWUDJ�SUR�(LQKHLW�I�U�GLH�/RKQDUW�*HVDPPHOWH
=XVFKOlJH�HUPLWWHOW�ZHUGHQ�

,P�REHQ�JHQDQQWHQ�%HLVSLHO�ZLUG�GHU�%HWUDJ�GHU�/RKQDUW�*HVDPPHOWH�=XVFKOlJH�ZLUG�GXUFK�GLH
$Q]DKO�DQ�$UEHLWVVWXQGHQ�JHWHLOW��$EKlQJLJ�GDYRQ��RE�6LH�GLH�=XVFKOlJH�PLW�$Q]DKO��%HWUDJ�RGHU
%HWUDJ�SUR�(LQKHLW�JHVDPPHOW�KDEHQ��P�VVHQ�6LH�GLH�%HUHFKQXQJVUHJHO�GHU
6WDQGDUGDXVOLHIHUXQJ�JHPl��GHQ�$QJDEHQ�LP�&XVWRPL]LQJ�lQGHUQ�

)DOOV�GHU�'XUFKVFKQLWWVZHUW�QLFKW�I�U�MHGH�$EZHVHQKHLWVEHZHUWXQJ�QHX�EHUHFKQHW�ZHUGHQ�VROO�
N|QQHQ�6LH�PLW�HLQJHIURUHQHQ�'XUFKVFKQLWWHQ�>6HLWH����@�DUEHLWHQ�

)DOOV�I�U�HLQHQ�0LWDUEHLWHU�NHLQH�'XUFKVFKQLWWVJUXQGODJHQ�JHELOGHW�ZXUGHQ��N|QQHQ�6LH�LP�,QIRW\S
(QWJHOWEHOHJH��������GHQ�'XUFKVFKQLWWVZHUW�GLUHNW�>6HLWH����@��EHU�HLQH�/RKQDUW�HLQJHEHQ��'D]X
P�VVHQ�6LH�]XQlFKVW�I�U�GHQ�'XUFKVFKQLWWVZHUW�HLQH�EHQXW]HUHLJHQH�/RKQDUW�GHILQLHUHQ�XQG
GLHVH�LQ�GHU�6LFKW�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH��9B7��$9B$��HLQWUDJHQ��:HLWHUH
,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
'XUFKVFKQLWWH�QHX�

'LH�$EZHVHQKHLWVEHZHUWXQJVUHJHOQ�OHJHQ�6LH�I�U�0LWDUEHLWHUJUXSSLHUXQJHQ��]�%��I�U
DOOH�$QJHVWHOOWHQ��XQG�I�U�*UXSSHQ�YRQ�$EZHVHQKHLWVDUWHQ��]�%��I�U�EH]DKOWHQ
8UODXE��IHVW��'LHVH�$EZHVHQKHLWVEHZHUWXQJVUHJHOQ�EHVWLPPHQ�6LH�LP�&XVWRPL]LQJ�
'DJHJHQ�EDVLHUHQ�GLH�:HUWH��PLW�GHQHQ�HLQH�%HZHUWXQJ�QDFK�GHP
'XUFKVFKQLWWVSULQ]LS�HUIROJW��DXI�GHQ�'XUFKVFKQLWWVJUXQGODJHQ�HLQHV�MHGHQ
0LWDUEHLWHUV��VLQG�DOVR�I�U�MHGHQ�0LWDUEHLWHU�LQGLYLGXHOO�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(LQJHIURUHQH�'XUFKVFKQLWWH

��� $SULO�����

(LQJHIURUHQH�'XUFKVFKQLWWH

9HUZHQGXQJ
=XP�%HUHFKQHQ�YRQ�'XUFKVFKQLWWHQ�N|QQHQ�6LH�PLW�GHP�5���6\VWHP�'XUFKVFKQLWWH�HLQIULHUHQ�
G�K��GHQ�]X�%HJLQQ�HLQHU�$EZHVHQKHLW��EHU�PHKUHUH�3HULRGHQ�EHUHFKQHWHQ�'XUFKVFKQLWWVZHUW�I�U
DOOH�3HULRGHQ�GHU�$EZHVHQKHLW�YHUZHQGHQ��DQVWDWW�GLHVHQ�SUR�3HULRGH�LPPHU�ZLHGHU�QHX�]X
EHUHFKQHQ�

(LQ�0LWDUEHLWHU�KDW�LQ�GHQ�3HULRGHQ����XQG����8UODXE��'LH�$EZHVHQKHLW�8UODXE�ZLUG
QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�EHZHUWHW��)�U�GLH�%HUHFKQXQJ�VROOHQ�GUHL
9RUSHULRGHQ�KHUDQJH]RJHQ�ZHUGHQ�

,Q�GLHVHP�)DOO�KDEHQ�6LH�IROJHQGH�0|JOLFKNHLWHQ�

•� 1RUPDOH�%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS

'LH�$EZHVHQKHLW�ZLUG�HUVWPDOV�LQ�3HULRGH����QDFK�GHP�'XUFKVFKQLWWVSULQ]LS
EHZHUWHW��'LH�UHOHYDQWHQ�9RUSHULRGHQ�VLQG�GLH�3HULRGHQ��������XQG����

'LH�]ZHLWH�%HZHUWXQJ�GHU�$EZHVHQKHLW�HUIROJW�LQ�3HULRGH�����'LH�UHOHYDQWHQ
9RUSHULRGHQ�VLQG�LQ�GLHVHP�)DOO��������XQG����

'LH�$EZHVHQKHLW�NDQQ�LQ�GHQ�3HULRGHQ����XQG����XQWHUVFKLHGOLFK�EHZHUWHW
ZHUGHQ��GD�I�U�GLH�%HUHFKQXQJ�MHZHLOV�GLH�'XUFKVFKQLWWVJUXQGODJHQ
XQWHUVFKLHGOLFKHU�9RUSHULRGHQ�YHUZHQGHW�ZHUGHQ�

•� %HZHUWXQJ��EHU�HLQJHIURUHQH�'XUFKVFKQLWWH

'LH�$EZHVHQKHLW�ZLUG�]X�%HJLQQ�GHU�$EZHVHQKHLW�LQ�3HULRGH����QDFK�GHP
'XUFKVFKQLWW�EHZHUWHW��'LH�UHOHYDQWHQ�9RUSHULRGHQ�VLQG�GLH�3HULRGHQ��������XQG
����'DQDFK�ZLUG�GHU�EHUHFKQHWH�'XUFKVFKQLWW�HLQJHIURUHQ��G�K��JHVSHLFKHUW�XQG
LQ�GHU�IROJHQGHQ�3HULRGH����ZLHGHU�YHUZHQGHW�

'LH�$EZHVHQKHLW�ZLUG�LQ�GHQ�3HULRGHQ����XQG����PLW�HLQHP�HLQJHIURUHQHQ
'XUFKVFKQLWW�JOHLFK�EHZHUWHW�

'LH�$EZHVHQKHLWVGDXHU�HLQHV�0LWDUEHLWHUV�LVW�HQWVFKHLGHQG�GDI�U��RE�HLQ
'XUFKVFKQLWW�HLQJHIURUHQ�ZHGHQ�VROO�RGHU�HLQH�$EZHVHQKHLW�PLW�HLQHP�HLQJHIURUHQHQ
'XUFKVFKQLWW�EHZHUWHW�ZHUGHQ�VROO��%LV�5HOHDVH�����ZXUGH�GLH�$EZHVHQKHLWVGDXHU�LP
5���6\VWHP�QDFK�$EVFKOX��GHU�'XUFKVFKQLWWVEHUHFKQXQJ�LQ�GHU
3HUVRQDOUHFKHQUHJHO�;����DEJHIUDJW��,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�$EVFKQLWW
7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ�>6HLWH����@�

,Q�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ�DE�5HOHDVH�����ZLUG�GLHVH�,QIRUPDWLRQ�LQWHUQ�LP
&RGLQJ�DEJHIUDJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HVWLPPXQJ�GHV�'XUFKVFKQLWWVZHUWHV�RKQH�*UXQGODJHQ

$SULO����� ���

%HVWLPPXQJ�GHV�'XUFKVFKQLWWVZHUWHV�RKQH�*UXQGODJHQ

9HUZHQGXQJ
6LH�N|QQHQ�GHQ�'XUFKVFKQLWWVZHUW�I�U�HLQHQ�0LWDUEHLWHU��EHU�HLQH�/RKQDUW�HUIDVVHQ��DQVWDWW�GHQ
'XUFKVFKQLWWVZHUW�DQKDQG�GHU�'XUFKVFKQLWWVJUXQGODJHQ�]X�ELOGHQ��'DV�LVW�VLQQYROO��ZHQQ�I�U
HLQHQ�0LWDUEHLWHU�NHLQH�'XUFKVFKQLWWVJUXQGODJHQ�HUPLWWHOW�ZRUGHQ�VLQG��6LH�DEHU�GHQQRFK�GLH
$EZHVHQKHLW�GHV�0LWDUEHLWHUV�PLW�HLQHP�'XUFKVFKQLWWVZHUW�EHZHUWHQ�ZROOHQ��$X�HUGHP�N|QQHQ
6LH�EHLVSLHOVZHLVH�EHL�HLQHP�QHXHQ�0LWDUEHLWHU�GHQ�HUUHFKQHWHQ�'XUFKVFKQLWWVZHUW��EHUVWHXHUQ�
LQGHP�6LH�HLQH�/RKQDUW�PLW�HLQHP�'XUFKVFKQLWWVZHUW�I�U�GLHVHQ�0LWDUEHLWHU�HUIDVVHQ�

$NWLYLWlWHQ
=XQlFKVW�P�VVHQ�6LH�I�U�GHQ�'XUFKVFKQLWWVZHUW�HLQH�EHQXW]HUHLJHQH�/RKQDUW�GHILQLHUHQ�XQG
GLHVH�LQ�GHU�6LFKW�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH��9B7��$9B$��HLQWUDJHQ��:HLWHUH
,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
'XUFKVFKQLWWH�QHX�

6LH�HUIDVVHQ�GLHVH�/RKQDUW�I�U�GHQ�0LWDUEHLWHU�LP�,QIRW\S�(QWJHOWEHOHJH��������LQ�IROJHQGHQ
6FKULWWHQ�

��� *HEHQ�6LH�LP�)HOG�/RKQ��XQG�*HKDOWVDUW�GHQ�1DPHQ�GHU�/RKQDUW�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�%HWUDJ�SUR�(LQKHLW�HLQ��GHQ�6LH�DOV�'XUFKVFKQLWWVZHUW
YHUZHQGHQ�P|FKWHQ�

)�U�GLHVHQ�0LWDUEHLWHU�ZLUG�HLQH�$EZHVHQKHLWVEHZHUWXQJ�PLW�GHP�%HWUDJ�SUR�(LQKHLW�GLHVHU
/RKQDUW��GHQ�6LH�LP�,QIRW\S�(QWJHOWEHOHJH��������DQJHJHEHQ�KDEHQ��GXUFKJHI�KUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$OWH�XQG�QHXH�'XUFKVFKQLWWVYHUDUEHLWXQJ

��� $SULO�����

$OWH�XQG�QHXH�'XUFKVFKQLWWVYHUDUEHLWXQJ

9HUZHQGXQJ

)�U�5HOHDVHVWlQGH�DE����%�KDW�VLFK�GLH�'XUFKVFKQLWWVYHUDUEHLWXQJ�JUXQGOHJHQG
JHlQGHUW��,QIRUPDWLRQHQ�]XU�QHXHQ�'XUFKVFKQLWWVYHUDUEHLWXQJ�ILQGHQ�6LH�XQWHU
7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��QHX��>6HLWH����@��,QIRUPDWLRQHQ
]XU�DOWHQ�'XUFKVFKQLWWVYHUDUEHLWXQJ�ILQGHQ�6LH�XQWHU�7HFKQLVFKHU�$EODXI�GHU
'XUFKVFKQLWWVYHUDUEHLWXQJ��DOW��>6HLWH����@�

)�U�HLQLJH�/lQGHUYHUVLRQHQ��$UJHQWLQLHQ��%UDVLOLHQ��0H[LNR��6FKZHGHQ��86$��9HQH]XHOD��ZXUGH
GLH�QHXH�9HUVLRQ�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ�EHUHLWV�PLW�5HOHDVH����%�DXVJHOLHIHUW��'LHVH
/lQGHUYHUVLRQHQ�N|QQHQ�QXU�GLH�QHXH�'XUFKVFKQLWWVYHUDUEHLWXQJ�HLQVHW]HQ�XQG�QLFKW�]ZLVFKHQ
DOWHU�XQG�QHXHU�'XUFKVFKQLWWVYHUDUEHLWXQJ�ZlKOHQ��,P�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU
3HUVRQDODEUHFKQXQJ�I�U�GLHVH�/lQGHU�H[LVWLHUW�I�U�GLH�'XUFKVFKQLWWH�QXU�QRFK�GHU�$EVFKQLWW
'XUFKVFKQLWWH�QHX�

$OOH�DQGHUHQ�/lQGHU�N|QQHQ�]ZLVFKHQ�DOWHU�XQG�QHXHU�'XUFKVFKQLWWVYHUDUEHLWXQJ�ZlKOHQ��6LH
ILQGHQ�LP�MHZHLOLJHQ�,0*�GHU�3HUVRQDODEUHFKQXQJ�VRZRKO�GHQ�$EVFKQLWW�'XUFKVFKQLWWH�QHX�DOV
DXFK�GHQ�$EVFKQLWW�'XUFKVFKQLWWH�DOW���QLFKW�]XU�1HXHLQULFKWXQJ��6LH�N|QQHQ�MHGRFK�QXU�HLQH�GHU
EHLGHQ�9HUVLRQHQ�YHUZHQGHQ��DOVR�QLFKW�GLH�DOWH�XQG�GLH�QHXH�'XUFKVFKQLWWVYHUDUEHLWXQJ
JOHLFK]HLWLJ�HLQVHW]HQ��:HQQ�6LH�ELVKHU�GLH�DOWH�9HUVLRQ�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ
YHUZHQGHW�KDEHQ��N|QQHQ�6LH�GLHVH�9HUVLRQ�ZHLWHU�QXW]HQ��6LH�P�VVHQ�,KU�6\VWHP�QLFKW�DXI�GLH
QHXH�9HUVLRQ�XPVWHOOHQ��'LH�DOWH�9HUVLRQ�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ�ZLUG�DOOHUGLQJV�QLFKW
PHKU�ZHLWHUHQWZLFNHOW�

:LU�HPSIHKOHQ��GLH�QHXH�9HUVLRQ�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ�]X�YHUZHQGHQ��ZHQQ
6LH

−� GLH�'XUFKVFKQLWWVEHZHUWXQJ�YRQ�/RKQDUWHQ�LQ�,KUHP�6\VWHP�QHX�HLQULFKWHQ

−� ELVKHU�GLH�DOWH�9HUVLRQ�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ�YHUZHQGHW�KDEHQ��MHW]W
DEHU�GLH�]XVlW]OLFKHQ�)XQNWLRQHQ�GHU�QHXHQ�9HUVLRQ�QXW]HQ�ZROOHQ

bQGHUXQJHQ�LQ�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ
•� 'HU�'XUFKVFKQLWWVZHUW�ZLUG�QLFKW�PHKU�SUR�/RKQDUW�LQ�GHU�2SHUDWLRQ�0($19

�'XUFKVFKQLWWVEHUHFKQXQJ��EHUHFKQHW��VRQGHUQ�SUR�'XUFKVFKQLWWVEHUHFKQXQJVUHJHO�LQ�GHU
)XQNWLRQ�$9(5$��'XUFKVFKQLWWVEHUHFKQXQJ��

•� $OOH�EHQ|WLJWHQ�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�PLW�HLQHP�'DWHQEDQN]XJULII�HLQJHOHVHQ�

•� 'HU�6$3�1DPHQVUDXP�XQG�GHU�NXQGHQHLJHQH�1DPHQVUDXP�I�U�2EMHNWH�VLQG�NODU
YRQHLQDQGHU�JHWUHQQW�

•� 'LH�'XUFKVFKQLWWVJUXQGODJHQ�N|QQHQ�MHW]W�DXFK�DXV�7HLOSHULRGHQSDUDPHWHUQ�>([WHUQ@�JHELOGHW
ZHUGHQ�

•� 6LH�N|QQHQ�GLH�'XUFKVFKQLWWVEHUHFKQXQJVUHJHO�MHW]W�]HLWDEKlQJLJ�IHVWOHJHQ��6R�N|QQHQ�6LH
]��%��IHVWOHJHQ��GD��ELV�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW�GLH�'XUFKVFKQLWWH��EHU�GUHL�0RQDWH
JHELOGHW�ZHUGHQ�XQG�DE�GLHVHP�=HLWSXQNW��EHU�I�QI�0RQDWH�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OWH�XQG�QHXH�'XUFKVFKQLWWVYHUDUEHLWXQJ

$SULO����� ���

•� 'LH�=HLWHLQKHLW�I�U�'XUFKVFKQLWWVSHULRGHQ�LVW�MHW]W�IUHL�ZlKOEDU��6R�N|QQHQ�6LH�]��%�
'XUFKVFKQLWWH��EHU�I�QI�0RQDWH�RGHU����:RFKHQ�ELOGHQ�

•� 6LH�N|QQHQ�MHW]W�QLFKW�QXU�GLH�SHULRGLVFKH�$EUHFKQXQJ�>6HLWH���@�LQ�GLH
'XUFKVFKQLWWVEHUHFKQXQJ�HLQEH]LHKHQ��VRQGHUQ�DXFK�2II�&\FOH�$EUHFKQXQJHQ�>([WHUQ@�

•� :HQQ�HLQ�0LWDUEHLWHU�GLH�$EUHFKQXQJVSHULRGL]LWlW�>6HLWH���@�ZHFKVHOW��SD�W�GDV�6\VWHP�GLH
'XUFKVFKQLWWVEHUHFKQXQJ�DQ�

•� $OOH�'XUFKVFKQLWWH�ZHUGHQ�DXI�HLQPDO�EHUHFKQHW��=XQlFKVW�VDPPHOW�GDV�6\VWHP�DOOH
/RKQDUWHQ��GDQQ�ZLUG�MHGH�'XUFKVFKQLWWVEHUHFKQXQJVUHJHO�HLQPDO�GXUFKODXIHQ�

bQGHUXQJHQ�LP�&XVWRPL]LQJ�GHU�'XUFKVFKQLWWH
'DV�&XVWRPL]LQJ�I�U�'XUFKVFKQLWWH�QHKPHQ�6LH�DE�5HOHDVH����%�LP�,0*�GHU
3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH�QHX�YRU��'LH�&XVWRPL]LQJ�
(LQVWHOOXQJHQ��GLH�ELVKHU�LQ�3HUVRQDOUHFKHQUHJHOQ�RGHU�9HUDUEHLWXQJVNODVVHQ�YRUJHQRPPHQ
ZXUGHQ��N|QQHQ�6LH�QXQ�LQ�3IOHJHYLHZV�YRUQHKPHQ�

'LH�IROJHQGH�7DEHOOH�]HLJW�HLQHQ�9HUJOHLFK�]ZLVFKHQ�GHQ�&XVWRPL]LQJ�(LQVWHOOXQJHQ�LQ�5HOHDVH
���%�XQG�GHQ�(LQVWHOOXQJHQ��GLH�LQ�5HOHDVHVWlQGHQ�YRU�5HOHDVH����%�YRUJHQRPPHQ�ZXUGHQ�

&XVWRPL]LQJ�(LQVWHOOXQJ 9RU�5HOHDVH����% $E�5HOHDVH����%

%LOGXQJ�YRQ
'XUFKVFKQLWWVJUXQGODJHQ

6LFKW�9B���:B&
�'XUFKVFKQLWWH�

7DEHOOH�7��$9B�:��=XRUGQXQJ
YRQ�3ULPlUORKQDUWHQ�]X
'XUFKVFKQLWWVJUXQGODJHQ�

%LOGXQJ�YRQ
'XUFKVFKQLWWVJUXQGODJHQ�DXV
7HLOSHULRGHQSDUDPHWHUQ

7DEHOOH�7��$9B�3��=XRUGQXQJ
YRQ�7HLOSHULRGHQSDUDPHWHUQ�]X
'XUFKVFKQLWWVJUXQGODJHQ�

5HOHYDQ]SU�IXQJ 3HUVRQDOUHFKHQUHJHO�;���
�5HOHYDQ]WHVW�I�U
'XUFKVFKQLWWVEHZHUWXQJ�

7DEHOOH�7��$9B5��5HOHYDQ]UHJHO
I�U�'XUFKVFKQLWWVEHUHFKQXQJ�

7DEHOOH�7��$9B52&��)�U�GLH
'XUFKVFKQLWWVEHUHFKQXQJ�QLFKW
UHOHYDQWH�2&�*U�QGH�

$QSDVVXQJVUHJHO 7DEHOOH�7���&
�$QSDVVXQJVUHJHOQ�I�U
'XUFKVFKQLWWVJUXQGODJHQ�

7DEHOOH�7��$9B&
�$QSDVVXQJVUHJHOQ�I�U
'XUFKVFKQLWWVJUXQGODJHQ�

.XPXODWLRQVUHJHO 7DEHOOH�7���%
�.XPXODWLRQVUHJHOQ�I�U
'XUFKVFKQLWWVJUXQGODJHQ�

7DEHOOH�7��$9B%
�.XPXODWLRQVUHJHOQ�I�U
'XUFKVFKQLWWVJUXQGODJHQ�

(QGHYHUDUEHLWXQJ 3HUVRQDOUHFKHQUHJHO�;���
�%HUHFKQXQJ�GHV
'XUFKVFKQLWWHV�QDFK
.XPXODWLRQ��%75�$1=�

7DEHOOH�7��$9B(
�(QGHYHUDUEHLWXQJVUHJHOQ�I�U
'XUFKVFKQLWWH�

%HUHFKQXQJVUHJHOQ�I�U
'XUFKVFKQLWWH

7DEHOOH�7���$
�%HUHFKQXQJVUHJHOQ�I�U
'XUFKVFKQLWWH�

7DEHOOH�7��$9B$
�%HUHFKQXQJVUHJHOQ�I�U
'XUFKVFKQLWWH�

'XUFKVFKQLWWVEHZHUWXQJ�HLQHU
3ULPlUORKQDUW�]XRUGQHQ

9HUDUEHLWXQJVNODVVH��� 7DEHOOH�7��$9B3��=XRUGQXQJ
/RKQDUWHQ�]X
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'XUFKVFKQLWWVEHUHFKQXQJVUHJHOQ�
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7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��QHX�

$SULO����� ���

7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��QHX�

(LQVDW]P|JOLFKNHLWHQ

'HU�LQ�GLHVHP�$EVFKQLWW�XQG�GHQ�IROJHQGHQ�$EVFKQLWWHQ�GDUJHVWHOOWH�$EODXI�GHU
'XUFKVFKQLWWVYHUDUEHLWXQJ�EH]LHKW�VLFK�DXI�GLH�5HOHDVH�6WlQGH�DE�5HOHDVH����%�
6HLW�GLHVHP�5HOHDVH�KDW�VLFK�GLH�'XUFKVFKQLWWVYHUDUEHLWXQJ�JUXQGOHJHQG�JHlQGHUW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�VLH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU
3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH�QHX�→
*UXQGODJHQ�GHU�'XUFKVFKQLWWVEHZHUWXQJ�>([WHUQ@�

:HQQ�6LH�ELVKHU�GLH�DOWH�9HUVLRQ�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ�YHUZHQGHW�KDEHQ��N|QQHQ�6LH
GLHVH�9HUVLRQ�ZHLWHU�QXW]HQ��6LH�P�VVHQ�,KU�6\VWHP�QLFKW�DXI�GLH�QHXH�9HUVLRQ�XPVWHOOHQ�
$OOHUGLQJV�ZLUG�GLH�DOWH�'XUFKVFKQLWWVYHUDUEHLWXQJ�QLFKW�PHKU�ZHLWHUHQWZLFNHOW��=XU
1HXHLQULFKWXQJ�VROOWHQ�6LH�DXVVFKOLH�OLFK�GLH�QHXH�'XUFKVFKQLWWVYHUDUEHLWXQJ�YHUZHQGHQ�

9RUDXVVHW]XQJHQ
%HL�GHU�(LQULFKWXQJ�GHU�QHXHQ�'XUFKVFKQLWWVEHZHUWXQJ�YRQ�/RKQDUWHQ�LQ�,KUHP�6\VWHP�P�VVHQ
6LH�GLH�LP�IROJHQGHQ�JHQDQQWHQ�$NWLYLWlWHQ�GXUFKI�KUHQ�

•� %LOGXQJ�YRQ�'XUFKVFKQLWWVJUXQGODJHQ

'LH�'XUFKVFKQLWWVJUXQGODJHQ�GLHQHQ�DOV�%DVLV�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ��'LH�GHQ
'XUFKVFKQLWWVJUXQGODJHQ�]XJHRUGQHWHQ�/RKQDUWHQ�ZHUGHQ�LQ�GHQ�6HNXQGlUORKQDUWHQ
�����ELV������DEJHOHJW�

•� 'HILQLWLRQ�GHU�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH

'LH�%HUHFKQXQJVUHJHOQ�VHW]HQ�VLFK�DXV�GHQ�IROJHQGHQ�5HJHOQ�XQG�:HUWHQ�]XVDPPHQ�

−� 5HOHYDQ]UHJHOQ

−� .XPXODWLRQVUHJHOQ

−� (QGHYHUDUEHLWXQJVUHJHOQ

−� 9HUJOHLFKVUHJHOQ

−� $QSDVVXQJVUHJHOQ

−� $Q]DKO�GHU�UHOHYDQWHQ�9RUSHULRGHQ

−� $QJDEH��RE�GHU�HUUHFKQHWH�'XUFKVFKQLWWVZHUW�HLQJHIURUHQ�ZHUGHQ�VROO

−� PDQXHOOH�:HUWH��PLWDUEHLWHU��XQG�SHULRGHQLQGLYLGXHOO�

−� 2II�&\FOH�5HJHOXQJHQ

•� =XZHLVXQJ�YRQ�%HUHFKQXQJVUHJHOQ�]X�/RKQDUWHQ

'LHVH�=XZHLVXQJ�GHILQLHUW��ZHOFKH�3ULPlUORKQDUW�QDFK�ZHOFKHU�%HUHFKQXQJVUHJHO
HUUHFKQHW�ZLUG�

6LH�ILQGHQ�,QIRUPDWLRQHQ�]X�GHU�(LQULFKWXQJ�GHU�'XUFKVFKQLWWVEHZHUWXQJ�LP�,0*�GHU
3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH�QHX�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��QHX�

��� $SULO�����

$EODXI

,P�IROJHQGHQ�ZHUGHQ�EHVWLPPWH�3HUVRQDOUHFKHQVFKHPHQ�XQG��UHJHOQ��GLH�PLW�GHP
%XFKVWDEHQ�;�EHJLQQHQ��DOV�%HLVSLHO�KHUDQJH]RJHQ��'DV�;�NHQQ]HLFKQHW�GLH
LQWHUQDWLRQDOHQ�3HUVRQDOUHFKHQVFKHPHQ�XQG��UHJHOQ�XQG�NDQQ�GXUFK�HLQHQ
OlQGHUVSH]LILVFKHQ�%XFKVWDEHQ�HUVHW]W�ZHUGHQ��=XP�LQWHUQDWLRQDOHQ
3HUVRQDOUHFKHQVFKHPD�;����H[LVWLHUW�VR�]�%��HLQ�GHXWVFKHV�3HUVRQDOUHFKHQVFKHPD
'����

,P�LQWHUQDWLRQDOHQ�3HUVRQDOUHFKHQVFKHPD�;����ZLUG�GDV�7HLOVFKHPD�;7����%HDUEHLWXQJ
=HLWGDWHQ�LQ�/RKQ��XQG�*HKDOWVDEUHFKQXQJ��DXIJHUXIHQ��,QQHUKDOE�GLHVHV�6FKHPDV�ZLUG�GLH
)XQNWLRQ�$9(5$��'XUFKVFKQLWWVEHUHFKQXQJ��DXIJHUXIHQ��GLH�GLH�JHVDPWH
'XUFKVFKQLWWVEHUHFKQXQJ�GXUFKI�KUW�

'LH�'XUFKVFKQLWWVEHUHFKQXQJ�OlXIW�LQ�IROJHQGHQ�6FKULWWHQ�DE�

��� $XVZDKO�GHU�/RKQDUWHQ�XQG�)HVWVWHOOXQJ�GHU�%HUHFKQXQJVUHJHOQ

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH
QHX�→�*UXQGODJHQ�GHU�'XUFKVFKQLWWVEHZHUWXQJ�N|QQHQ�6LH�IHVWOHJHQ��ZHOFKH�/RKQDUWHQ
6LH�PLW�HLQHP�'XUFKVFKQLWWVZHUW�EHZHUWHQ�ZROOHQ��'LH�)XQNWLRQ�$9(5$�ZlKOW�GLH�VR
JHNHQQ]HLFKQHWHQ�/RKQDUWHQ�DXV�XQG�VWHOOW�IHVW��ZHOFKH�%HUHFKQXQJVUHJHOQ�GLHVHQ
/RKQDUWHQ�]XJHRUGQHW�VLQG�

��� 3U�IXQJ�GHU�%HUHFKQXQJVUHJHOQ�DXI�PDQXHOOH�:HUWH

)�U�MHGH�%HUHFKQXQJVUHJHO�SU�IW�GDV�6\VWHP��RE�EHUHLWV�HLQ�PDQXHOO�YRUJHJHEHQHU�:HUW
I�U�HLQH�/RKQDUW�LQ�GHU�LQWHUQHQ�7DEHOOH�,7�YRUOLHJW��'LHVHU�:HUW�DXV�GHP�$07�)HOG�ZLUG
DOV�'XUFKVFKQLWWVZHUW�DQJHQRPPHQ��,Q�GLHVHP�)DOO�ZLUG�GLH�%HUHFKQXQJ�GHU
'XUFKVFKQLWWH��EHUVSUXQJHQ�XQG�GLH�9HUDUEHLWXQJ�PLW�6FKULWW���IRUWJHVHW]W�

��� 3U�IXQJ�GHU�%HUHFKQXQJVUHJHOQ�DXI�HLQJHIURUHQH�'XUFKVFKQLWWH

)�U�MHGH�%HUHFKQXQJVUHJHO�SU�IW�GDV�6\VWHP�GLH�LQ�GHU�LQWHUQHQ�7DEHOOH�$9(5$*(
DQJHJHEHQHQ�%HJLQQ��XQG�(QGHGDWHQ��)DOOV�I�U�GLH�HQWVSUHFKHQGH�/RKQDUW�EHUHLWV�HLQ
HLQJHIURUHQHU�'XUFKVFKQLWW�YRUOLHJW��GHU�I�U�GLH�DNWXHOOH�3HULRGH�J�OWLJ�LVW��ZLUG�GLH
%HUHFKQXQJ�GHU�'XUFKVFKQLWWH��EHUVSUXQJHQ�XQG�GLH�9HUDUEHLWXQJ�PLW�6FKULWW��
IRUWJHVHW]W�

��� 6HOHNWLRQ�DOOHU�SRWHQWLHOO�UHOHYDQWHQ�$EUHFKQXQJVHUJHEQLVVH�XQG�%LOGXQJ�GHU
'XUFKVFKQLWWVJUXQGODJHQ

6LH�KDEHQ�LP�,0*�GHU�3HUVRQDODEUHFKQXQJ��EHU�GLH�%HUHFKQXQJVUHJHO�LQ�GHU
5HOHYDQ]UHJHO�IHVWJHOHJW��XQWHU�ZHOFKHQ�%HGLQJXQJHQ�HLQH�3HULRGH�DOV�UHOHYDQW�I�U�GLH
'XUFKVFKQLWWVEHUHFKQXQJ�JHOWHQ�VROO��'DV�6\VWHP�VHOHNWLHUW�DOOH
$EUHFKQXQJVHUJHEQLVVH��GLH�JHPl��GHU�5HOHYDQ]UHJHO�UHOHYDQW�VLQG�XQG�SU�IW�GLHVH
JHPl��GHP�5HOHYDQ]WHVW�I�U�GLH�%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�>6HLWH����@�

6LH�N|QQHQ�DXFK�GLH�DNWXHOOH�3HULRGH�DOV�UHOHYDQW�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ
NHQQ]HLFKQHQ��'DV�6\VWHP�]LHKW�GDQQ�I�U�GLH�DNWXHOOH�3HULRGH�HLQHQ�YRUOlXILJHQ�:HUW
DXV�GHQ�ELVKHU�HUPLWWHOWHQ�'DWHQ�KHUDQ�XQG�YHUZHQGHW�GLHVHQ�:HUW�I�U�GLH
'XUFKVFKQLWWVEHUHFKQXQJ��'HQ�HQGJ�OWLJHQ�:HUW�GHU�DNWXHOOHQ�3HULRGH��GHU�DP�(QGH�GHU
'XUFKVFKQLWWVEHUHFKQXQJ�LQ�GLH�(UJHEQLVWDEHOOH�57�JHVFKULHEHQ�ZLUG��HUPLWWHOW�GDV
6\VWHP�HUVW�LQ�6FKULWW���

��� .XPXODWLRQ�GHU�'XUFKVFKQLWWVJUXQGODJHQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��QHX�

$SULO����� ���

'DV�6\VWHP�NXPXOLHUW�GLH�HLQ]HOQHQ�'XUFKVFKQLWWVJUXQGODJHQ�GHU��DXV�GHQ�UHOHYDQWHQ
3HULRGHQ��VHOHNWLHUWHQ�$EUHFKQXQJVHUJHEQLVVH�SUR�%HUHFKQXQJVUHJHO�LQ�GLH�LQWHUQH
7DEHOOH�09�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH
QHX�→�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH�DQOHJHQ�>([WHUQ@�N|QQHQ�6LH�IHVWOHJHQ�
ZHOFKH�GHU�:HUWH�DXV�GHQ�)HOGHUQ�180��57(�RGHU�$07�GHU�/RKQDUW�NXPXOLHUW�ZHUGHQ�
6LH�N|QQHQ�KLHU�DXFK�IHVWOHJHQ��PLW�ZHOFKHP�9RU]HLFKHQ��������GLH�MHZHLOLJHQ�:HUWH
NXPXOLHUW�ZHUGHQ�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH
QHX�→�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH�DQOHJHQ�N|QQHQ�6LH�LQ�GHU�6LFKW
$QSDVVXQJVUHJHOQ�I�U�'XUFKVFKQLWWVJUXQGODJHQ��9B7��$9B&���EHU�$QSDVVXQJVUHJHOQ
IROJHQGH�(LQVWHOOXQJHQ�IHVWOHJHQ�

−� 6LH�N|QQHQ�HQWVFKHLGHQ��RE�$EUHFKQXQJVHUJHEQLVVH��GLH�QXU�WHLOZHLVH�LQ�GHU
'XUFKVFKQLWWVSHULRGH�OLHJHQ��JDQ]��WHLOZHLVH�RGHU�QLFKW�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ
KHUDQJH]RJHQ�ZHUGHQ�

−� 6LH�N|QQHQ�HLQH�7DULIHUK|KXQJ�E]Z��HLQH�LQGLYLGXHOOH�/RKQHUK|KXQJ�EHU�FNVLFKWLJHQ�XQG
VR�GLH�'XUFKVFKQLWWVJUXQGODJHQ�DQ�JHVWLHJHQH�%H]�JH�DQSDVVHQ�

−� 6LH�N|QQHQ�QHEHQ�SRVLWLYHQ�DXFK�QHJDWLYH�$QSDVVXQJHQ�YRUQHKPHQ�

��� %HUHFKQXQJ�GHV�'XUFKVFKQLWWVZHUWHV

'HU�'XUFKVFKQLWWVZHUW�ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�;����EHUHFKQHW��,P�6WDQGDUG
GLYLGLHUW�GDV�6\VWHP�I�U�MHGH�%HUHFKQXQJVUHJHO�GHQ�LQ�6FKULWW���HUPLWWHOWHQ�NXPXOLHUWHQ
%HWUDJ�DOOHU�$07�)HOGHU�GXUFK�GHQ�NXPXOLHUWHQ�%HWUDJ�DOOHU�180�)HOGHU�GHU
'XUFKVFKQLWWVJUXQGODJHQ��6LH�N|QQHQ�LQ�GHU�3HUVRQDOUHFKHQUHJHO�;����DEHU�DXFK
HLJHQH�)RUPHOQ�RGHU�.RQVWDQWHQ�DQJHEHQ��$OV�(UJHEQLV�GHU�%HUHFKQXQJ�HUJLEW�VLFK�GHU
'XUFKVFKQLWWVZHUW�LP�)HOG�57(��%HWUDJ�SUR�(LQKHLW��

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH
QHX�→�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH�DQOHJHQ�N|QQHQ�6LH�LQ�GHU�6LFKW
(QGHYHUDUEHLWXQJVUHJHOQ�I�U�'XUFKVFKQLWWH��9B7��$9B(��HLJHQH
(QGHYHUDUEHLWXQJVUHJHOQ�DQOHJHQ��GLH�6LH�GDQQ�HLQHU�%HUHFKQXQJVUHJHO�]XZHLVHQ
N|QQHQ�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH
QHX�→�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH�DQOHJHQ�N|QQHQ�6LH�LQ�GHU�6LFKW
9HUJOHLFKVUHJHOQ�I�U�'XUFKVFKQLWWH��9B7��$9B:��HLJHQH�9HUJOHLFKVUHJHOQ�DQOHJHQ��GLH
6LH�GDQQ�HLQHU�%HUHFKQXQJVUHJHO�]XZHLVHQ�N|QQHQ��6LH�N|QQHQ�]�%��GHQ�HUUHFKQHWHQ
:HUW�PLW�HLQHP�DQJHJHEHQHQ�:HUW��]�%��7DULIORKQ��YHUJOHLFKHQ�XQG�DQJHEHQ��XQWHU
ZHOFKHQ�%HGLQJXQJHQ�ZHOFKHU�:HUW�DOV�'XUFKVFKQLWWVZHUW�YHUZHQGHW�ZHUGHQ�VROO�

��� 0XOWLSOLNDWLRQ�GHV�'XUFKVFKQLWWVZHUWHV�PLW�GHU�$Q]DKO

'DV�6\VWHP�VFKUHLEW�GHQ�LQ�6FKULWW���HUPLWWHOWHQ�'XUFKVFKQLWWVZHUW�LP�)HOG�57(�I�U�MHGH
%HUHFKQXQJVUHJHO�LQ�GDV�57(�)HOG�DOOHU�/RKQDUWHQ��GLH�GLHVHU�%HUHFKQXQJVUHJHO
]XJHRUGQHW�VLQG��'XUFK�GLH�0XOWLSOLNDWLRQ�GHU�,QKDOWH�GHU�)HOGHU�57(�XQG�180�SUR
/RKQDUW�HUJLEW�VLFK�GHU�%HWUDJ�GHV�'XUFKVFKQLWWVZHUWHV�LP�)HOG�$07�GHU�/RKQDUWHQ�

��� (LQIULHUHQ�GHV�'XUFKVFKQLWWV

(YHQWXHOO�P|FKWHQ�6LH�GHQ�GXUFK�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�HUKDOWHQHQ�:HUW
HLQIULHUHQ��'D]X�N|QQHQ�6LH�I�U�MHGH�%HUHFKQXQJVUHJHO�GHQ�'XUFKVFKQLWWVZHUW�DXV�GHP
)HOG�57(�LP�$EUHFKQXQJVHUJHEQLV�LQ�GHU�LQWHUQHQ�7DEHOOH�$9(5$*(�VLFKHUQ��,P



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��QHX�

��� $SULO�����

&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�N|QQHQ�6LH�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
'XUFKVFKQLWWH�QHX�→�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH�DQOHJHQ�LQ�GHU�6LFKW
%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH��7��$9B$��GHQ�=HLWUDXP�IHVWOHJHQ��I�U�GHQ�GHU
'XUFKVFKQLWW�HLQJHIURUHQ�ZHUGHQ�VROO�

��� %LOGXQJ�GHU�'XUFKVFKQLWWVJUXQGODJHQ�I�U�)ROJHSHULRGHQ

'LH�)XQNWLRQ�$''&8��)RUWVFKUHLEXQJ�GHU�.XPXODWLRQHQ��SU�IW��ZHOFKH�/RKQDUWHQ�GHU
(UJHEQLVWDEHOOH�57�LQ�HLQH�'XUFKVFKQLWWVJUXQGODJH�HLQJHKHQ�VROOHQ��'LHVH�/RKQDUWHQ
ZHUGHQ�LQ�GHQ�MHZHLOLJHQ�'XUFKVFKQLWWVJUXQGODJHQ�JHVDPPHOW�XQG�GLH
'XUFKVFKQLWWVJUXQGODJHQ�DQVFKOLH�HQG�LQ�GLH�(UJHEQLVWDEHOOH�57�JHVFKULHEHQ��'DPLW
VWHKHQ�VLH�LP�$EUHFKQXQJVHUJHEQLV�I�U�N�QIWLJH�%HUHFKQXQJHQ�QDFK�GHP
'XUFKVFKQLWWVSULQ]LS�]XU�9HUI�JXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5HOHYDQ]WHVW�I�U�%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS��QHX�

$SULO����� ���

5HOHYDQ]WHVW�I�U�%HZHUWXQJ�QDFK�GHP
'XUFKVFKQLWWVSULQ]LS��QHX�

(LQVDW]P|JOLFKNHLWHQ
'DV�6$3�6\VWHP�YHUZHQGHW�]XU�'XUFKVFKQLWWVEHUHFKQXQJ�GLH�I�U�MHGHQ�0LWDUEHLWHU
JHVSHLFKHUWHQ�'XUFKVFKQLWWVJUXQGODJHQ��6LH�N|QQHQ�$EUHFKQXQJVHUJHEQLVVH�XQG
'XUFKVFKQLWWVSHULRGHQ�DEKlQJLJ�YRQ�EHVWLPPWHQ�*HJHEHQKHLWHQ�DOV�UHOHYDQW�RGHU�QLFKW�UHOHYDQW
I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�NHQQ]HLFKQHQ��$XVJHKHQG�YRQ�GHU�DNWXHOOHQ�3HULRGH��I�KUW�GDV
6\VWHP�I�U�GLH�DNWXHOOH�3HULRGH�XQG�GLH�9RUSHULRGHQ�MHZHLOV�HLQHQ�5HOHYDQ]WHVW�GXUFK��,VW�GLH
'XUFKVFKQLWWVSHULRGH�UHOHYDQW��ZLUG�GLH�.XPXODWLRQ�LQ�HLQH�6HNXQGlUORKQDUW�DXVJHI�KUW�

:HQQ�6LH�2II�&\FOH�$NWLYLWlWHQ�>([WHUQ@�LQ�,KUHP�6\VWHP�HLQVHW]HQ��N|QQHQ�6LH�PLW
GHU�QHXHQ�'XUFKVFKQLWWVYHUDUEHLWXQJ�EHVWLPPWH�DX�HUSHULRGLVFKH�$EUHFKQXQJHQ
DXV�GHU�'XUFKVFKQLWWVEHZHUWXQJ�DOV�QLFKW�UHOHYDQW�DXVVFKOLH�HQ��IDOOV�HLQ�EHVWLPPWHU
2II�&\FOH�*UXQG�YRUOLHJW�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�EHVWLPPHQ�6LH�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
'XUFKVFKQLWWH�QHX�→�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH�DQOHJHQ�>([WHUQ@�GLH�IROJHQGHQ
9RUJDEHZHUWH�

•� $Q]DKO�XQG�(LQKHLW�GHU�UHOHYDQWHQ�'XUFKVFKQLWWVSHULRGHQ

'LH�$Q]DKO�DQ�3HULRGHQ��GLH�GDV�6\VWHP��DXVJHKHQG�YRQ�GHU�DNWXHOOHQ�3HULRGH��DOV
UHOHYDQW�HUNHQQHQ�XQG�]XU�'XUFKVFKQLWWVEHUHFKQXQJ�KHUDQ]LHKHQ�PX���'LHV�LVW
XQDEKlQJLJ�YRQ�GHU�$EUHFKQXQJVSHULRGL]LWlW�

•� 0D[LPDOH�$Q]DKO�GHU�'XUFKVFKQLWWVSHULRGHQ

'LH�$Q]DKO�DQ�3HULRGHQ��GLH�GDV�6\VWHP�PD[LPDO�XQWHUVXFKW��XP�GLH�JHZ�QVFKWH�$Q]DKO
UHOHYDQWHU�'XUFKVFKQLWWVSHULRGHQ�]X�HUPLWWHOQ�

$EODXI
'LH�(QWVFKHLGXQJ��RE�HLQH�'XUFKVFKQLWWVSHULRGH�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�UHOHYDQW�LVW�
ZLUG�LQ�]ZHL�6FKULWWHQ�JHIlOOW�

��� 'DV�6\VWHP��EHUSU�IW��DXVJHKHQG�YRQ�GHU�DNWXHOOHQ�3HULRGH��RE�HLQ�$EUHFKQXQJVHUJHEQLV
UHOHYDQW�LVW��'LHV�ZLUG�I�U�DOOH�$EUHFKQXQJVHUJHEQLVVH�GXUFKJHI�KUW��GLH�DOV�SRWHQWLHOO
UHOHYDQW�VHOHNWLHUW�ZXUGHQ�

��� 'LH�3HULRGL]LWlW�YRQ�$EUHFKQXQJVHUJHEQLVVHQ�XQG�'XUFKVFKQLWWVSHULRGHQ�NDQQ�YRQHLQDQGHU
DEZHLFKHQ��ZHQQ�6LH�]�%��Z|FKHQWOLFKH�$EUHFKQXQJVHUJHEQLVVH�KDEHQ��DEHU�PRQDWOLFKH
'XUFKVFKQLWWVSHULRGHQ�YHUZHQGHQ��$QKDQG�GHU�LQ�6FKULWW���DOV�UHOHYDQW�RGHU�QLFKW�UHOHYDQW
JHNHQQ]HLFKQHWHQ�$EUHFKQXQJVHUJHEQLVVH��EHUSU�IW�GDV�6\VWHP��RE�GLH
'XUFKVFKQLWWVSHULRGH�UHOHYDQW�LVW��6LH�N|QQHQ�KLHUEHL�LP�&XVWRPL]LQJ�IROJHQGH�(LQVWHOOXQJHQ
YRUQHKPHQ�

−� (LQH�'XUFKVFKQLWWVSHULRGH�LVW�QXU�GDQQ�UHOHYDQW��ZHQQ�DOOH�LKU�]XJHRUGQHWHQ
$EUHFKQXQJVHUJHEQLVVH�UHOHYDQW�VLQG�
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−� (LQH�'XUFKVFKQLWWVSHULRGH�LVW�QXU�GDQQ�UHOHYDQW��ZHQQ�PLQGHVWHQV�HLQHV�GHU�LKU
]XJHRUGQHWHQ�$EUHFKQXQJVHUJHEQLVVH�UHOHYDQW�LVW�

(UJHEQLV
'HU�5HOHYDQ]WHVW�NDQQ�]X�IROJHQGHQ�(UJHEQLVVHQ�I�KUHQ�

•� (LQH�3HULRGH�LVW�UHOHYDQW�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�

,Q�GLHVHP�)DOO�ZHUGHQ�GLH�'XUFKVFKQLWWVJUXQGODJHQ�GHU�3HULRGH�JHPl��GHU�LQ�GHU
7DEHOOH�7��$9B%��.XPXODWLRQVUHJHOQ�I�U�'XUFKVFKQLWWVJUXQGODJHQ��KLQWHUOHJWHQ
.XPXODWLRQVUHJHO�NXPXOLHUW�

•� (LQH�3HULRGH�LVW�QLFKW�UHOHYDQW�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�

,Q�GLHVHP�)DOO�ZHUGHQ�GLH�'XUFKVFKQLWWVJUXQGODJHQ�QLFKW�NXPXOLHUW�XQG�IOLH�HQ�VRPLW
QLFKW�LQ�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�HLQ�

%HLVSLHO
'LH�$Q]DKO�GHU�UHOHYDQWHQ�'XUFKVFKQLWWVSHULRGHQ�EHWUlJW�]ZHL��'LH�PD[LPDOH�$Q]DKO�GHU
'XUFKVFKQLWWVSHULRGHQ�EHWUlJW�YLHU��'LH�'XUFKVFKQLWWVEHUHFKQXQJ�ILQGHW�LQ�3HULRGH���VWDWW��6LH
KDEHQ�PRQDWOLFKH�'XUFKVFKQLWWVSHULRGHQ��DEHU�HLQH�Z|FKHQWOLFKH�$EUHFKQXQJ��(LQH
'XUFKVFKQLWWVSHULRGH�LVW�GDQQ�UHOHYDQW��ZHQQ�DOOH�LKU�]XJHRUGQHWHQ�$EUHFKQXQJVHUJHEQLVVH
UHOHYDQW�VLQG��'LH�DNWXHOOH�3HULRGH�VROO�EHL�GHU�'XUFKVFKQLWWVEHUHFKQXQJ�QLFKW�EHU�FNVLFKWLJW
ZHUGHQ�

��� 3U�IXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�

'DV�6\VWHP�XQWHUVXFKW�DOOH�(UJHEQLVVH�GHU�Z|FKHQWOLFKHQ�$EUHFKQXQJ��GLH�GHQ
'XUFKVFKQLWWVSHULRGHQ���������XQG���]XJHRUGQHW�VLQG�XQG�HQWVFKHLGHW��RE�GLHVH
$EUHFKQXQJVHUJHEQLVVH�UHOHYDQW�VLQG�RGHU�QLFKW�

��� 3U�IXQJ�GHU�'XUFKVFKQLWWVSHULRGHQ�

'DV�6\VWHP�XQWHUVXFKW�DQVFKOLH�HQG�GLH�'XUFKVFKQLWWVSHULRGHQ��ELV�PLQGHVWHQV�]ZHL
UHOHYDQWH�3HULRGHQ�JHIXQGHQ�VLQG��:HQQ�DOVR�]�%��HLQ�$EUHFKQXQJVHUJHEQLV��GDV�GHU
'XUFKVFKQLWWVSHULRGH���]XJHRUGQHW�LVW��LQ�6FKULWW���DOV�QLFKW�UHOHYDQW�JHNHQQ]HLFKQHW
ZXUGH��LVW�JHPl��GHU�9RUJDEHQ�DXFK�GLH�'XUFKVFKQLWWVSHULRGH�QLFKW�UHOHYDQW�

'DV�6\VWHP�XQWHUVXFKW�PD[LPDO�YLHU�9RUSHULRGHQ��LQ�GLHVHP�%HLVSLHO�GLH�3HULRGHQ���������XQG���
,VW�QDFK�GHU�8QWHUVXFKXQJ�GLHVHU�9RUSHULRGHQ�QLFKW�GLH�JHZ�QVFKWH�$Q]DKO�DQ�3HULRGHQ
JHIXQGHQ��ZLUG�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�PLW�GHU�JHULQJHUHQ�$Q]DKO�DQ�3HULRGHQ
GXUFKJHI�KUW��:HUGHQ�LQQHUKDOE�GHU�PD[LPDO�]X�XQWHUVXFKHQGHQ�3HULRGHQ�NHLQH�UHOHYDQWHQ
3HULRGHQ�JHIXQGHQ��LVW�GHU�'XUFKVFKQLWWVZHUW�JOHLFK�1XOO�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��DOW�

$SULO����� ���

7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��DOW�

9RUDXVVHW]XQJHQ

'HU�LQ�GLHVHP�$EVFKQLWW�XQG�GHQ�IROJHQGHQ�$EVFKQLWWHQ�GDUJHVWHOOWH�$EODXI�GHU
'XUFKVFKQLWWVYHUDUEHLWXQJ�EH]LHKW�VLFK�DXI�GLH�5HOHDVHVWlQGH�YRU�5HOHDVH����%��$E
5HOHDVH����%�KDW�VLFK�GLH�'XUFKVFKQLWWVYHUDUEHLWXQJ�JUXQGOHJHQG�JHlQGHUW��:HLWHUH
,QIRUPDWLRQHQ�ILQGHQ�VLH�XQWHU�$OWH�XQG�QHXH�'XUFKVFKQLWWVYHUDUEHLWXQJ�>6HLWH����@
XQG�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�3HUVRQDODEUHFKQXQJ�XQWHU
=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH�QHX�→�*UXQGODJHQ�GHU
'XUFKVFKQLWWVEHZHUWXQJ�>([WHUQ@�

:HQQ�6LH�ELVKHU�GLH�DOWH�9HUVLRQ�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ�YHUZHQGHW�KDEHQ��N|QQHQ�6LH
GLHVH�9HUVLRQ�ZHLWHU�QXW]HQ��6LH�P�VVHQ�,KU�6\VWHP�QLFKW�DXI�GLH�QHXH�9HUVLRQ�XPVWHOOHQ�
$OOHUGLQJV�ZLUG�GLH�DOWH�'XUFKVFKQLWWVYHUDUEHLWXQJ�QLFKW�PHKU�ZHLWHUHQWZLFNHOW��=XU
1HXHLQULFKWXQJ�VROOWHQ�6LH�DXVVFKOLH�OLFK�GLH�QHXH�'XUFKVFKQLWWVYHUDUEHLWXQJ�YHUZHQGHQ�

$EODXI
'LH�'XUFKVFKQLWWVYHUDUEHLWXQJ��DOW��OlXIW�LQ�IROJHQGHQ�6FKULWWHQ�DE�

���'XUFKVFKQLWWVJUXQGODJHQ�ELOGHQ

3ULPlUORKQDUWHQ��GLH�LQ�GLH�'XUFKVFKQLWWVJUXQGODJHQ�HLQJHKHQ�VROOHQ��ZHUGHQ�JHPl��,KUHQ
$QJDEHQ�LQ�HLQH�GHU�6HNXQGlUORKQDUWHQ�I�U�'XUFKVFKQLWWVJUXQGODJHQ�NXPXOLHUW��'LHVH
.XPXODWLRQ�ZLUG�LQ�MHGHU�$EUHFKQXQJVSHULRGH�I�U�MHGHQ�0LWDUEHLWHU�GXUFKJHI�KUW��'LH
'XUFKVFKQLWWVJUXQGODJHQ�ZHUGHQ�DP�(QGH�GHU�$EUHFKQXQJ�LQ�GHU�7DEHOOH�57�JHVSHLFKHUW�XQG
VWHKHQ�I�U�N�QIWLJH�%HUHFKQXQJHQ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�]XU�9HUI�JXQJ�

���/RKQDUWHQ�HUPLWWHOQ��GLH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�EHZHUWHW
ZHUGHQ

,P�LQWHUQDWLRQDOHQ�3HUVRQDOUHFKHQVFKHPD�;����ZLUG�GDV�7HLOVFKHPD�;7����%HDUEHLWXQJ
=HLWGDWHQ�LQ�/RKQ��XQG�*HKDOWVDEUHFKQXQJ��DXIJHUXIHQ��'LH�HUVWH�UHOHYDQWH�$NWLRQ�I�U�GLH
%HUHFKQXQJ�GHU�'XUFKVFKQLWWH�LVW�GLH�3HUVRQDOUHFKHQUHJHO�;�����%HZHUWXQJ�GHU�=HLWORKQDUWHQ��

,P�IROJHQGHQ�ZHUGHQ�EHVWLPPWH�3HUVRQDOUHFKHQVFKHPHQ�XQG��UHJHOQ�PLW�GHP
.�U]HO�;�GDUJHVWHOOW��'LHVHV�.�U]HO�VWHKW�I�U�GLH�LQWHUQDWLRQDOHQ�9HUVLRQHQ�GHU
3HUVRQDOUHFKHQVFKHPHQ�XQG��UHJHOQ�XQG�NDQQ�GXUFK�HLQHQ�OlQGHUVSH]LILVFKHQ
%XFKVWDEHQ�HUVHW]W�ZHUGHQ��=XP�LQWHUQDWLRQDOHQ�3HUVRQDOUHFKHQVFKHPD�;���
H[LVWLHUW�VR�]�%��HLQ�GHXWVFKHV�3HUVRQDOUHFKHQVFKHPD�'����

'LH�3HUVRQDOUHFKHQUHJHO�;����HUPLWWHOW��RE�LQ�GHU�LQWHUQHQ�7DEHOOH�,7�=HLWORKQDUWHQ�HQWKDOWHQ
VLQG��GLH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�EHZHUWHW�ZHUGHQ�VROOHQ��'D]X�XQWHUVXFKHQ�GLH
(QWVFKHLGXQJVRSHUDWLRQHQ�$07"���180"��XQG�57("��GHQ�,QKDOW�GHU�)HOGHU�$07��%HWUDJ��
180��$Q]DKO��XQG�57(��%HWUDJ�SUR�(LQKHLW��

•� (QWKlOW�GDV�)HOG�$07�HLQHQ�:HUW��ZLUG�GLH�/RKQDUW�PLW�GHU�2SHUDWLRQ�$'':7��$GGLHUH
/RKQDUW�LQ�)ROJHORKQDUW��ZHLWHUJHUHLFKW�
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•� (QWKlOW�GDV�)HOG�$07�NHLQHQ�:HUW��GDI�U�DEHU�GLH�)HOGHU�180�XQG�57(��ZHUGHQ�GLH�:HUWH
GLH�)HOGHU�180�XQG�57(�PLWHLQDQGHU�PXOWLSOL]LHUW��'DV�(UJHEQLV�ZLUG�LQ�GDV�)HOG�$07
HLQJHWUDJHQ�XQG�GLH�/RKQDUW�PLW�GHU�2SHUDWLRQ�$'':7�ZHLWHUJHUHLFKW�

•� (QWKlOW�OHGLJOLFK�GDV�)HOG�180�HLQHQ�:HUW��IUDJW�GLH�2SHUDWLRQ�9$/%6
�%HZHUWXQJVJUXQGODJHQ�DXVZHUWHQ��DE��RE�I�U�GLH�/RKQDUW�LQ�GHU�7DEHOOH�7���:
�/RKQDUWHQEHZHUWXQJ��HLQH�%HZHUWXQJVJUXQGODJH�DQJHJHEHQ�LVW��,VW�GDV�GHU�)DOO��ZLUG�GLH
/RKQDUW�PLW�GHU�HQWVSUHFKHQGHQ�%HZHUWXQJVJUXQGODJH�EHZHUWHW��,VW�NHLQH
%HZHUWXQJVJUXQGODJH�DQJHJHEHQ��DEHU�GLH�9HUDUEHLWXQJVNODVVH����PLW�HLQHU�$XVSUlJXQJ
YHUVHKHQ��ZLUG�GLH�/RKQDUW�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�EHZHUWHW��'LH�%HDUEHLWXQJ�ZLUG
GD]X��EHU�GLH�2SHUDWLRQ�*&<�PLW�GHU�3HUVRQDOUHFKHQUHJHO�;�����6RQGHUYHUDUEHLWXQJ�I�U�GLH
%HZHUWXQJ�YRQ�=HLWORKQDUWHQ��IRUWJHVHW]W�

(V�ZHUGHQ�DOVR�QXU�GLHMHQLJHQ�/RKQDUWHQ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�EHZHUWHW��DXI�GLH�MHGH
GHU�IROJHQGHQ�%HGLQJXQJHQ�]XWULIIW�

•� /HGLJOLFK�GDV�)HOG�180��$Q]DKO��HQWKlOW�HLQHQ�:HUW�

•� .HLQH�%HZHUWXQJVJUXQGODJH�LVW�DQJHJHEHQ�

•� 'LH�9HUDUEHLWXQJVNODVVH����LVW�PLW�HLQHU�$XVSUlJXQJ�YHUVHKHQ�

���%HUHFKQXQJVUHJHOQ�HUPLWWHOQ

1DFKGHP�GLH�/RKQDUWHQ��GLH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�EHZHUWHW�ZHUGHQ��HUPLWWHOW�VLQG��ZLUG
GLH�%HUHFKQXQJVUHJHO�HUPLWWHOW��'LHV�JHVFKLHKW�LQ�GHU�3HUVRQDOUHFKHQUHJHO�;����GXUFK�GLH
(QWVFKHLGXQJVRSHUDWLRQ�9:7&/�����GLH�GLH�9HUDUEHLWXQJVNODVVH����DEIUDJW��/RKQDUWHQ��GLH�QDFK
GHP�'XUFKVFKQLWWVSULQ]LS�EHZHUWHW�ZHUGHQ�VROOHQ��VLQG�LQ�GHU�9HUDUEHLWXQJVNODVVH����PLW�HLQHU
$XVSUlJXQJ�JHVFKO�VVHOW��)�U�MHGH�$XVSUlJXQJ�ZLUG�GLH�2SHUDWLRQ�0($19��QQ!�DXIJHUXIHQ�
ZREHL�QQ�I�U�HLQH�%HUHFKQXQJVUHJHO�DXV�GHU�6LFKW�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH
�9B7���$��VWHKW��$EKlQJLJ�YRQ�GHU�%HUHFKQXQJVUHJHO�I�KUW�GLH�2SHUDWLRQ�0($19��QQ!�GLH
HLJHQWOLFKH�'XUFKVFKQLWWVEHUHFKQXQJ�GXUFK�

�

,KUH�/RKQDUW�LVW�LQ�GHU�9HUDUEHLWXQJVNODVVH����PLW�GHU�$XVSUlJXQJ���JHVFKO�VVHOW�
)�U�GLH�%HUHFKQXQJVUHJHO����KDEHQ�6LH�GLH�3HUVRQDOUHFKHQUHJHOQ�;���
�5HOHYDQ]WHVW�I�U�'XUFKVFKQLWWH���;�����%HUHFKQXQJ�GHV�'XUFKVFKQLWWHV�QDFK
.XPXODWLRQ��XQG�GHQ�.XPXODWLRQVW\S����DXV�GHU�6LFKW�.XPXODWLRQVUHJHOQ�I�U
'XUFKVFKQLWWVJUXQGODJHQ��9B7���%��HLQJHWUDJHQ��=XVlW]OLFK�KDEHQ�6LH�DQJHJHEHQ�
GD��I�U�GLH�'XUFKVFKQLWWVEHZHUWXQJ���9RUSHULRGHQ�]X�EHU�FNVLFKWLJHQ�VLQG��,Q�GHU
5HJHO�;����LVW�GHU�$XVSUlJXQJ���GLH�2SHUDWLRQ�0($19�����]XJHZLHVHQ��hEHU�GHQ
3DUDPHWHU����ZLUG�GLH�%HUHFKQXQJVUHJHO����PLW�GHQ�3HUVRQDOUHFKHQUHJHOQ�;���
XQG�;�����GHP�.XPXODWLRQVW\S����XQG�HLQH�]X�EHU�FNVLFKWLJHQGH�$Q]DKO�YRQ��
9RUSHULRGHQ�HUPLWWHOW��0LW�GLHVHQ�$QJDEHQ�I�KUW�GLH�2SHUDWLRQ�0($19�GLH
'XUFKVFKQLWWVEHUHFKQXQJ�GXUFK�

���'XUFKVFKQLWWVEHUHFKQXQJ�GXUFKI�KUHQ

'LH�2SHUDWLRQ�0($19�I�KUW�EHL�GHU�'XUFKVFKQLWWVEHUHFKQXQJ�IROJHQGH�6FKULWWH�GXUFK�

��� 'LH�LQWHUQH�7DEHOOH�09�ZLUG�DEJHIUDJW�XQG�GDEHL�IHVWJHVWHOOW��RE�I�U�GHQ�EHWURIIHQHQ
0LWDUEHLWHU�LQQHUKDOE�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�EHUHLWV�HLQH
'XUFKVFKQLWWVEHUHFKQXQJ�PLW�GHU�JOHLFKHQ�%HUHFKQXQJVUHJHO�GXUFKJHI�KUW�ZRUGHQ�LVW�

± ,VW�GDV�GHU�)DOO��ZLUG�GHU�EHUHLWV�HUPLWWHOWH�:HUW�LQ�GDV�)HOG�57(��%HWUDJ�SUR�(LQKHLW�
HLQJHWUDJHQ�
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± ,VW�GDV�QLFKW�GHU�)DOO��IROJW�6FKULWW���

��� 'LH�LQWHUQH�7DEHOOH�,7�ZLUG�DEJHIUDJW�XQG�IHVWJHVWHOOW��RE�I�U�GHQ�EHWURIIHQHQ�0LWDUEHLWHU�GLH
/RKQDUW�'XUFKVFKQLWWVZHUW�DXV�GHU�6LFKW�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH��9B7���$�
YRUKDQGHQ�LVW�

± ,VW�GDV�GHU�)DOO��ZLUG�GHU�:HUW�LQ�GDV�)HOG�57(��%HWUDJ�SUR�(LQKHLW��HLQJHWUDJHQ�

± ,VW�GDV�QLFKW�GHU�)DOO��IROJW�6FKULWW���

��� 'LH�HLQ]HOQHQ�3HULRGHQ�>6HLWH����@�ZHUGHQ�YHUDUEHLWHW

D�� 'LH�MHZHLOV�]X�YHUDUEHLWHQGH�9RUSHULRGH�ZLUG��EHJLQQHQG�EHL�GHU�DNWXHOOHQ�3HULRGH����
HLQJHOHVHQ�

E�� 'HU�5HOHYDQ]WHVW�>6HLWH����@�ZLUG�GXUFKJHI�KUW�

F�� %HL�UHOHYDQWHU�3HULRGH�ZLUG�GLH�.XPXODWLRQ�JHPl��.XPXODWLRQVUHJHO�GXUFKJHI�KUW�

��� (V�ZLUG�JHSU�IW��RE�GLH�PD[LPDOH�$Q]DKO�GHU�]X�EHU�FNVLFKWLJHQGHQ�3HULRGHQ�HUUHLFKW�LVW�

,VW�GDV�QLFKW�GHU�)DOO��]XU�FN�]X���

��� 'LH�'XUFKVFKQLWWVHQGHYHUDUEHLWXQJ�>6HLWH����@�ZLUG�GXUFKJHI�KUW�

D�� 'HU�'XUFKVFKQLWW�ZLUG�JHPl��GHU�3HUVRQDOUHFKHQUHJHO�;����]XU
'XUFKVFKQLWWVHQGHYHUDUEHLWXQJ�DXV�GHU�6LFKW�%HUHFKQXQJVUHJHO�I�U�'XUFKVFKQLWWH
�9B7���$��EHUHFKQHW�

E�� 'HU�:HUW�ZLUG�LQ�GDV�)HOG�57(��%HWUDJ�SUR�(LQKHLW��GHU�]X�EHZHUWHQGHQ�/RKQDUW
HLQJHWUDJHQ�

$P�(QGH�GHU�'XUFKVFKQLWWVEHUHFKQXQJ�LVW�GDV�)HOG�57(��%HWUDJ�SUR�(LQKHLW��GHU�EHWUHIIHQGHQ
/RKQDUW�PLW�HLQHP�'XUFKVFKQLWWVZHUW�EHOHJW��0LW�GLHVHP�'XUFKVFKQLWWVZHUW�HUIROJW�HLQH
%HZHUWXQJ��QRUPDOHUZHLVH�GHU�$EZHVHQKHLWHQ���'D]X�ZHUGHQ�GLH�:HUWH�LQ�GHQ�)HOGHUQ�57(�XQG
180�PXOWLSOL]LHUW�

���6RQGHUYHUDUEHLWXQJ�I�U�HLQJHIURUHQH�'XUFKVFKQLWWH

'LH�6RQGHUYHUDUEHLWXQJ�I�U�HLQJHIURUHQH�'XUFKVFKQLWWH�ZLUG�DEKlQJLJ�YRQ�GHU�$XVSUlJXQJ�HLQHU
/RKQDUW�LQ�GHU�9HUDUEHLWXQJVNODVVH����GXUFKJHI�KUW��,VW�HLQH�/RKQDUW�LQ�GHU�9HUDUEHLWXQJVNODVVH
���PLW�GHU�$XVSUlJXQJ�$�JHVFKO�VVHOW��ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�;����GLH
(QWVFKHLGXQJVRSHUDWLRQ�$%(9/"�DXIJHUXIHQ�

'LH�(QWVFKHLGXQJVRSHUDWLRQ�$%(9/"�HUPLWWHOW��RE�GLH�$EZHVHQKHLW�HLQHV�0LWDUEHLWHUV��EHU�GLH
DNWXHOOH�$EUHFKQXQJVSHULRGH�KLQDXVJHKW��XQG�OLHIHUW�DOV�(UJHEQLV�GLHVHU�$EIUDJH�HLQHQ
5�FNJDEHZHUW����������RGHU�����$EKlQJLJ�YRQ�GLHVHP�:HUW�N|QQHQ�6LH�LQ�GHU
3HUVRQDOUHFKHQUHJHO�;����IROJHQGH�$EZHVHQKHLWVEHZHUWXQJHQ�DXVO|VHQ�

•� 5�FNJDEHZHUW����'LH�$EZHVHQKHLW�EHJLQQW�XQG�HQGHW�LQ�GHU�DNWXHOOHQ�3HULRGH�

'LH�2SHUDWLRQ�0($19�I�KUW�HLQH�'XUFKVFKQLWWVEHUHFKQXQJ�GXUFK�

•� 5�FNJDEHZHUW����'LH�$EZHVHQKHLW�EHJLQQW�LQ�GHU�DNWXHOOHQ�3HULRGH�XQG�HQGHW�LQ�GHU
)ROJHSHULRGH�

,Q�GLHVHP�)DOO�ZLUG�GHU�'XUFKVFKQLWWVZHUW�]XQlFKVW�I�U�GLH�DNWXHOOH�3HULRGH�EHUHFKQHW
XQG�I�U�GLH�)ROJHSHULRGH�HLQJHIURUHQ�

−� 'LH�2SHUDWLRQ�0($19�I�KUW�HLQH�'XUFKVFKQLWWVEHUHFKQXQJ�GXUFK�

−� 'LH�2SHUDWLRQ�=(52 1$�VHW]W�GLH�)HOGHU�180��$Q]DKO��XQG�$07��%HWUDJ��DXI�1XOO�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7HFKQLVFKHU�$EODXI�GHU�'XUFKVFKQLWWVYHUDUEHLWXQJ��DOW�

��� $SULO�����

−� 'LH�2SHUDWLRQ�(/,0,�O|VFKW�6SOLWNHQQ]HLFKHQ�

−� 'LH�2SHUDWLRQ�$''1$(���$��EHUWUlJW�GHQ�:HUW�DXV�GHP�)HOG�57(��%HWUDJ�SUR�(LQKHLW�
LQ�GLH�/RKQDUW����$�XQG�VSHLFKHUW�GHQ�:HUW�LQ�GHU�LQWHUQHQ�7DEHOOH�57��'DGXUFK�LVW�GHU
%HWUDJ�SUR�(LQKHLW��DOVR�GHU�'XUFKVFKQLWWVZHUW��HLQJHIURUHQ�XQG�NDQQ�LQ�GHU�)ROJHSHULRGH
]XU�%HZHUWXQJ�GHU�JOHLFKHQ�$EZHVHQKHLW�ZLHGHU�YHUZHQGHW�ZHUGHQ�

•� 5�FNJDEHZHUW����'LH�$EZHVHQKHLW�EHJLQQW�LQ�GHU�9RUSHULRGH��HUVWUHFNW�VLFK��EHU�GLH�DNWXHOOH
3HULRGH�XQG�HQGHW�LQ�GHU�)ROJHSHULRGH�

'LH�$EZHVHQKHLW�ZLUG�]XQlFKVW�PLW�GHP�HLQJHIURUHQHQ�'XUFKVFKQLWWVZHUW�GHU�9RUSHULRGH
LQ�GHU�DNWXHOOHQ�3HULRGH�EHZHUWHW��$QVFKOLH�HQG�ZLUG�GHU�'XUFKVFKQLWWVZHUW�I�U�GLH
)ROJHSHULRGH�ZLHGHU�HLQJHIURUHQ�

−� 'LH�2SHUDWLRQ�57( /����$�OLHVW�GLH�/RKQDUW����$��LQ�GHU�GHU�'XUFKVFKQLWWVZHUW�GHU
9RUSHULRGH�HLQJHIURUHQ�ZRUGHQ�LVW��DXV�GHU�LQWHUQHQ�7DEHOOH�/57�

−� 'LH�2SHUDWLRQ�08/7,�15$�PXOWLSOL]LHUW�GHQ�:HUW�LP�)HOG�57(��%HWUDJ�SUR�(LQKHLW���DOVR
GHQ�'XUFKVFKQLWWVZHUW��PLW�GHP�:HUW�LP�)HOG�180��$Q]DKO���DOVR�GHU�$Q]DKO�DQ
$EZHVHQKHLWVVWXQGHQ�E]Z�$EZHVHQKHLWVWDJHQ��'DV�(UJHEQLV�ZLUG�LP�)HOG�$07��%HWUDJ�
HLQJHWUDJHQ�XQG�JHVSHLFKHUW�

−� 'LH�2SHUDWLRQ�=(52 1$�VHW]W�GLH�)HOGHU�180��$Q]DKO��XQG�$07��%HWUDJ��DXI�1XOO�

−� 'LH�2SHUDWLRQ�(/,0,�O|VFKW�6SOLWNHQQ]HLFKHQ�

−� 'LH�2SHUDWLRQ�$''1$(���$��EHUWUlJW�GHQ�:HUW�DXV�GHP�)HOG�57(��%HWUDJ�SUR�(LQKHLW�
LQ�GLH�/RKQDUW����$�XQG�VSHLFKHUW�GHQ�:HUW�LQ�GHU�LQWHUQHQ�7DEHOOH�57��'DGXUFK�LVW�GHU
%HWUDJ�SUR�(LQKHLW��DOVR�GHU�'XUFKVFKQLWWVZHUW��HLQJHIURUHQ�XQG�NDQQ�LQ�GHU�)ROJHSHULRGH
]XU�%HZHUWXQJ�GHU�JOHLFKHQ�$EZHVHQKHLW�ZLHGHU�YHUZHQGHW�ZHUGHQ�

•� 5�FNJDEHZHUW����'LH�$EZHVHQKHLW�EHJLQQW�LQ�GHU�9RUSHULRGH�XQG�HQGHW�LQ�GHU�DNWXHOOHQ
3HULRGH�

'LH�$EZHVHQKHLW�ZLUG�PLW�GHP�HLQJHIURUHQHQ�'XUFKVFKQLWWVZHUW�GHU�9RUSHULRGH�EHZHUWHW�

−� 'LH�2SHUDWLRQ�57( /����$�OLHVW�GLH�/RKQDUW����$��LQ�GHU�GHU�'XUFKVFKQLWWVZHUW�GHU
9RUSHULRGH�HLQJHIURUHQ�ZRUGHQ�LVW��DXV�GHU�LQWHUQHQ�7DEHOOH�/57�

−� 'LH�2SHUDWLRQ�08/7,�15$�PXOWLSOL]LHUW�GHQ�:HUW�LP�)HOG�57(��%HWUDJ�SUR�(LQKHLW���DOVR
GHQ�'XUFKVFKQLWWVZHUW��PLW�GHP�:HUW�LP�)HOG�180��$Q]DKO���DOVR�GHU�$Q]DKO�DQ
$EZHVHQKHLWVVWXQGHQ�E]Z�$EZHVHQKHLWVWDJHQ��'DV�(UJHEQLV�ZLUG�LP�)HOG�$07��%HWUDJ�
HLQJHWUDJHQ�XQG�JHVSHLFKHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HZHUWXQJ�YRQ�3ULPlUORKQDUWHQ

$SULO����� ���

%HZHUWXQJ�YRQ�3ULPlUORKQDUWHQ

9HUZHQGXQJ
8P�3ULPlUORKQDUWHQ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�]X�EHZHUWHQ��P�VVHQ�6LH�GLHVH�/RKQDUWHQ
HQWVSUHFKHQG�NHQQ]HLFKQHQ��LQGHP�6LH�I�U�GLH�3ULPlUORKQDUW�LQ�GHU�6LFKW
'XUFKVFKQLWWVEHZHUWXQJ��9B���:B'��LQ�GHU�9HUDUEHLWXQJVNODVVH�����'XUFKVFKQLWWVELOGXQJ��HLQH
$XVSUlJXQJ�DQJHEHQ��-HGH�$XVSUlJXQJ�GHU�9HUDUEHLWXQJVNODVVH����HQWVSULFKW�HLQHU
%HUHFKQXQJVUHJHO�LQ�GHU�6LFKW�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH��9B7���$��

)�U�MHGH�%HUHFKQXQJVUHJHO�KLQWHUOHJHQ�6LH�IROJHQGH�3DUDPHWHU�

•� 3HUVRQDOUHFKHQUHJHOQ��QDFK�GHQHQ�HLQ�5HOHYDQ]WHVW�I�U�GLH�%HZHUWXQJ�QDFK�GHP
'XUFKVFKQLWWVSULQ]LS�>6HLWH����@�GXUFKJHI�KUW�ZLUG�

•� %HVWLPPXQJHQ�I�U�GLH�.XPXODWLRQ�YRQ�'XUFKVFKQLWWVJUXQGODJHQ�>6HLWH����@�

•�  3HUVRQDOUHFKHQUHJHOQ�I�U�GLH�'XUFKVFKQLWWVHQGYHUDUEHLWXQJ�>6HLWH����@�

•� $Q]DKO�GHU�3HULRGHQ�>6HLWH����@��GLH�I�U�GLH�%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS
KHUDQJH]RJHQ�ZHUGHQ�VROOHQ�

,Q�GHU�6LFKW�'XUFKVFKQLWWH��9B���:B&��EHVWLPPHQ�6LH��LQ�ZHOFKHU�6HNXQGlUORKQDUW�I�U
'XUFKVFKQLWWVJUXQGODJHQ�GLH�3ULPlUORKQDUW�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�NXPXOLHUW�ZHUGHQ
VROO�XQG�RE�GDV�)HOG�57(��%HWUDJ�SUR�(LQKHLW���GDV�)HOG�180��$Q]DKO��RGHU�GDV�)HOG�$07
�%HWUDJ��GHU�/RKQDUW�NXPXOLHUW�ZHUGHQ�VROO�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

5HOHYDQ]WHVW�I�U�%HZHUWXQJ�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS��DOW�

��� $SULO�����

5HOHYDQ]WHVW�I�U�%HZHUWXQJ�QDFK�GHP
'XUFKVFKQLWWVSULQ]LS��DOW�

9HUZHQGXQJ
6LH�N|QQHQ�HLQH�$EUHFKQXQJVSHULRGH��DEKlQJLJ�YRQ�EHVWLPPWHQ�*HJHEHQKHLWHQ��DOV�UHOHYDQW
RGHU�QLFKW�UHOHYDQW�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�NHQQ]HLFKQHQ��'D]X�EHVWLPPHQ�6LH�HLQH
3HUVRQDOUHFKHQUHJHO��QDFK�GHU�HLQ�5HOHYDQ]WHVW�GXUFKJHI�KUW�ZLUG�

'LH�6WDQGDUGDXVOLHIHUXQJ�HQWKlOW�GLH�3HUVRQDOUHFKHQUHJHO�;�����5HOHYDQ]WHVW�I�U
'XUFKVFKQLWWH���'LHVH�3HUVRQDOUHFKHQUHJHO�N|QQHQ�6LH�DQ�,KUH�XQWHUQHKPHQVVSH]LILVFKHQ
$QIRUGHUXQJHQ�DQSDVVHQ��,P�6WDQGDUG�VLQG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�;����DOOH�9RUSHULRGHQ
DOV�UHOHYDQW�JHNHQQ]HLFKQHW�

6LH�P|FKWHQ�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�QXU�GLHMHQLJHQ�$EUHFKQXQJVSHULRGHQ
EHU�FNVLFKWLJHQ��LQ�GHQHQ�GHU�0LWDUEHLWHU�PLQGHVWHQV����6R]LDOYHUVLFKHUXQJVWDJH
DXIZHLVW�

/HJHQ�6LH�KLHU]X�HLQH�NXQGHQHLJHQH�3HUVRQDOUHFKHQUHJHO�DQ��GLH�GLHVH�$EIUDJH�SUR
0LWDUEHLWHU�GXUFKI�KUW�XQG�QXU�GLHMHQLJHQ�3HULRGHQ��LQ�GHQHQ�GHU�0LWDUEHLWHU���
6R]LDOYHUVLFKHUXQJVWDJH�DXIZHLVW��DOV�UHOHYDQW�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ
NHQQ]HLFKQHW�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH�DOW�→
5HOHYDQ]WHVW�DQOHJHQ�N|QQHQ�6LH�HLQH�NXQGHQHLJHQH�3HUVRQDOUHFKHQUHJHO�I�U�GHQ�5HOHYDQ]WHVW
GHILQLHUHQ��,Q�GHU�6LFKW�%HUHFKQXQJVUHJHO�I�U�'XUFKVFKQLWWH��9B7���$��ZHLVHQ�6LH�GLH
3HUVRQDOUHFKHQUHJHO�HLQHU�%HUHFKQXQJVUHJHO�]X�

'HU�5HOHYDQ]WHVW�NDQQ�]X�IROJHQGHQ�(UJHEQLVVHQ�I�KUHQ�

•� (LQH�3HULRGH�LVW�UHOHYDQW�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�

'LH�'XUFKVFKQLWWVJUXQGODJHQ�GHU�3HULRGH�ZHUGHQ�JHPl��GHU�.XPXODWLRQVUHJHO�DXV�GHU
6LFKW�.XPXODWLRQVUHJHOQ�I�U�'XUFKVFKQLWWVJUXQGODJHQ��9B7���%��NXPXOLHUW�

•� (LQH�3HULRGH�LVW�QLFKW�UHOHYDQW�I�U�GLH�'XUFKVFKQLWWVEHUHFKQXQJ�

'LH�'XUFKVFKQLWWVJUXQGODJHQ�ZHUGHQ�QLFKW�NXPXOLHUW�XQG�IOLH�HQ�VRPLW�QLFKW�LQ�GLH
'XUFKVFKQLWWVEHUHFKQXQJ�HLQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

.XPXODWLRQ�YRQ�'XUFKVFKQLWWVJUXQGODJHQ

$SULO����� ���

.XPXODWLRQ�YRQ�'XUFKVFKQLWWVJUXQGODJHQ

9HUZHQGXQJ
+DW�GHU�5HOHYDQ]WHVW�HUJHEHQ��GD��GLH�'XUFKVFKQLWWVJUXQGODJHQ�HLQHU�3HULRGH�LQ�GLH
'XUFKVFKQLWWVEHUHFKQXQJ�HLQIOLH�HQ�VROOHQ��ZHUGHQ�GLH�'XUFKVFKQLWWVJUXQGODJHQ�LQ�GLH�LQWHUQH
7DEHOOH�09�NXPXOLHUW�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH�DOW�→
.XPXODWLRQVUHJHOQ�I�U�'XUFKVFKQLWWVJUXQGODJHQ�DQOHJHQ�N|QQHQ�6LH�IHVWOHJHQ��ZHOFKH�GHU�:HUWH
DXV�IROJHQGHQ�)HOGHUQ�NXPXOLHUW�ZHUGHQ�

•� 180��$Q]DKO��HLQHU�/RKQDUW

•� $07��%HWUDJ��HLQHU�/RKQDUW

•� 57(��%HWUDJ�SUR�(LQKHLW��HLQHU�/RKQDUW

$X�HUGHP�OHJHQ�6LH�IHVW��PLW�ZHOFKHP�9RU]HLFKHQ��������GLH�MHZHLOLJHQ�:HUWH�NXPXOLHUW�ZHUGHQ�

,Q�GHU�6LFKW�.XPXODWLRQVUHJHOQ�I�U�'XUFKVFKQLWWVJUXQGODJHQ��9B7���%��OHJHQ�6LH
.XPXODWLRQVUHJHOQ�HQWVSUHFKHQG�GHQ�JHQDQQWHQ�%HVWLPPXQJHQ�DQ��,Q�GHU�6LFKW
%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH��9B7���$��ZHLVHQ�6LH�HLQHU�%HUHFKQXQJVUHJHO�HLQH
.XPXODWLRQVUHJHO�]X�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UPLWWOXQJ�UHOHYDQWHU�9RUSHULRGHQ

��� $SULO�����

(UPLWWOXQJ�UHOHYDQWHU�9RUSHULRGHQ

9HUZHQGXQJ
'DV�6$3�6\VWHP�YHUZHQGHW�]XU�'XUFKVFKQLWWVEHUHFKQXQJ�GLH�I�U�MHGHQ�0LWDUEHLWHU
JHVSHLFKHUWHQ�'XUFKVFKQLWWVJUXQGODJHQ�GHU�9RUSHULRGHQ��$XVJHKHQG�YRQ�GHU�DNWXHOOHQ�3HULRGH�
I�KUW�GDV�6\VWHP�I�U�GLH�9RUSHULRGHQ�MHZHLOV�HLQHQ�5HOHYDQ]WHVW�GXUFK��,VW�GLH�3HULRGH�UHOHYDQW�
ZLUG�GLH�.XPXODWLRQ�LQ�HLQH�6HNXQGlUORKQDUW�DXVJHI�KUW�

,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�EHVWLPPHQ�6LH�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
'XUFKVFKQLWWH�DOW�→�%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH�DQOHJHQ�>([WHUQ@�GLH�IROJHQGHQ
9RUJDEHZHUWH�

•� $Q]DKO�GHU�UHOHYDQWHQ�3HULRGHQ

'LH�$Q]DKO�DQ�9RUSHULRGHQ��GLH�GDV�6\VWHP��DXVJHKHQG�YRQ�GHU�DNWXHOOHQ�3HULRGH��DOV
UHOHYDQW�HUNHQQHQ�XQG�]XU�'XUFKVFKQLWWVEHUHFKQXQJ�KHUDQ]LHKHQ�PX��

•� 0D[LPDOH�$Q]DKO�GHU�3HULRGHQ

'LH�$Q]DKO�DQ�9RUSHULRGHQ��GLH�GDV�6\VWHP�PD[LPDO�XQWHUVXFKW��XP�GLH�JHZ�QVFKWH
$Q]DKO�UHOHYDQWHU�3HULRGHQ�]X�HUPLWWHOQ�

'LH�$Q]DKO�GHU�UHOHYDQWHQ�3HULRGHQ�EHWUlJW�]ZHL��'LH�PD[LPDOH�$Q]DKO�GHU�3HULRGHQ
EHWUlJW�YLHU��'LH�'XUFKVFKQLWWVEHUHFKQXQJ�ILQGHW�LQ�3HULRGH���VWDWW��'DV�6\VWHP
XQWHUVXFKW�VR�YLHOH�9RUSHULRGHQ��ELV�PLQGHVWHQV�]ZHL�UHOHYDQWH�3HULRGHQ�JHIXQGHQ
VLQG��+|FKVWHQV�ZHUGHQ�YLHU�9RUSHULRGHQ�XQWHUVXFKW��LQ�GLHVHP�%HLVSLHO�GLH
3HULRGHQ���������XQG����,VW�QDFK�GHU�8QWHUVXFKXQJ�YRQ�PD[LPDO�YLHU�9RUSHULRGHQ
QLFKW�GLH�JHZ�QVFKWH�$Q]DKO�DQ�3HULRGHQ�JHIXQGHQ��ZLUG�GLH
'XUFKVFKQLWWVEHUHFKQXQJ�PLW�GHU�JHULQJHUHQ�$Q]DKO�DQ�3HULRGHQ�GXUFKJHI�KUW�
:HUGHQ�LQQHUKDOE�GHU�PD[LPDO�]X�XQWHUVXFKHQGHQ�3HULRGHQ�NHLQH�UHOHYDQWHQ
3HULRGHQ�JHIXQGHQ��LVW�GHU�'XUFKVFKQLWWVZHUW�JOHLFK�1XOO�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'XUFKVFKQLWWVHQGHYHUDUEHLWXQJ

$SULO����� ���

'XUFKVFKQLWWVHQGHYHUDUEHLWXQJ

9HUZHQGXQJ
$P�(QGH�GHU�'XUFKVFKQLWWVEHUHFKQXQJ�PX��LP�)HOG�57(��%HWUDJ�SUR�(LQKHLW��HLQH
%HZHUWXQJVJUXQGODJH�I�U�GLH�EHWUHIIHQGH�/RKQDUW�HLQJHWUDJHQ�ZHUGHQ��,Q�GHU�YRQ�,KQHQ
YHUZHQGHWHQ�3HUVRQDOUHFKHQUHJHO�PX��HLQH�)RUPHO�KLQWHUOHJW�VHLQ��GLH�GLHVHQ�$UEHLWVVFKULWW��GLH
'XUFKVFKQLWWVHQGHYHUDUEHLWXQJ��DXVI�KUW�

'LH�6WDQGDUGDXVOLHIHUXQJ�HQWKlOW�GLH�3HUVRQDOUHFKHQUHJHO�;�����%HUHFKQXQJ�GHV
'XUFKVFKQLWWHV�QDFK�.XPXODWLRQ��%75�$1=���'LHVH�$EUHFKQXQJVUHJHO�HUUHFKQHW�HLQHQ
6WXQGHQVDW]��LQGHP�HV�GHQ�:HUW�LP�)HOG�$07��%HWUDJ��GXUFK�GHQ�:HUW�LP�)HOG�180��$Q]DKO�
WHLOW��'HU�6WXQGHQVDW]�ZLUG�LQ�GDV�)HOG�57(��%HWUDJ�SUR�(LQKHLW��HLQJHWUDJHQ�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→�'XUFKVFKQLWWH�DOW�→
(QGHYHUDUEHLWXQJ�DQOHJHQ�N|QQHQ�6LH�HLQH�HLJHQH�3HUVRQDOUHFKHQUHJHO�I�U�GLH
'XUFKVFKQLWWVHQGHYHUDUEHLWXQJ�DQOHJHQ��'LHVH�3HUVRQDOUHFKHQUHJHO�ZHLVHQ�6LH�LQ�GHU�6LFKW
%HUHFKQXQJVUHJHOQ�I�U�'XUFKVFKQLWWH��9B7���$��HLQHU�%HUHFKQXQJVUHJHO�]X�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$QSDVVXQJ�GHU�'XUFKVFKQLWWVJUXQGODJHQ�DQ�JHVWLHJHQH�%H]�JH

��� $SULO�����

$QSDVVXQJ�GHU�'XUFKVFKQLWWVJUXQGODJHQ�DQ�JHVWLHJHQH
%H]�JH

9HUZHQGXQJ
6LH�N|QQHQ�HLQH�7DULI��E]Z��LQGLYLGXHOOH�/RKQHUK|KXQJ�EHU�FNVLFKWLJHQ��ZHQQ�6LH
'XUFKVFKQLWWVJUXQGODJHQ�ELOGHQ��'D]X�P�VVHQ�6LH�LP�&XVWRPL]LQJ�HLQH�9RUVFKULIW�GHILQLHUHQ��GLH
GLH�'XUFKVFKQLWWVJUXQGODJHQ�U�FNZLUNHQG�DQ�GLH�JHlQGHUWHQ�7DULIEHGLQJXQJHQ�DQSD�W�
,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�XQWHU�=HLWORKQDUWHQEHZHUWXQJ�→
'XUFKVFKQLWWH�→�$QSDVVXQJVUHJHOQ�I�U�'XUFKVFKQLWWVJUXQGODJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJ�GHV�/HLVWXQJVORKQV

$SULO����� ���

$EUHFKQXQJ�GHV�/HLVWXQJVORKQV
,Q�GLHVHP�.DSLWHO�ZLUG�YRUDXVJHVHW]W��GD��6LH�PLW�GHU�7HFKQLN�GHU�3$�$EUHFKQXQJ�YHUWUDXW�VLQG
XQG�LQVEHVRQGHUH�GLH�%HJULIIH�3HUVRQDOUHFKHQVFKHPD��3HUVRQDOUHFKHQUHJHO��)XQNWLRQ�XQG
2SHUDWLRQ�HLQ]XRUGQHQ�ZLVVHQ�

'LH�$QZHQGXQJVYLHOIDOW�LP�/HLVWXQJVORKQ�HUODXEW�QLFKW��HLQHQ�6WDQGDUG�YRU]XJHEHQ��ZHLFKW
VFKRQ�GLH�$UW�XQG�:HLVH�GHU�/RKQVFKHLQHUIDVVXQJ�HLQHV�8QWHUQHKPHQV�VWDUN�YRQ�GHU�HLQHV
DQGHUHQ�8QWHUQHKPHQV�DE��VR�LVW�GLH�%HZHUWXQJ�GHU�/RKQVFKHLQH�KlXILJ�JDQ]�XQG�JDU
YHUVFKLHGHQ��(V�LVW�GDKHU�SUDNWLVFK�XQP|JOLFK�XQG�DXFK�QLFKW�VLQQYROO��GLH�$EUHFKQXQJVORJLN�LP
'HWDLO�I�U�DOOH�P|JOLFKHQ�)lOOH�LQ�5HJHOQ�DE]XOHJHQ�

6WDWWGHVVHQ�ELHWHQ�ZLU�,KQHQ�HLQLJH�9HUVLRQHQ�DQ��GLH�EHL�GHU�(LQULFKWXQJ�HLQHU�HLJHQHQ
/HLVWXQJVORKQDEUHFKQXQJ�DOV�%HLVSLHO�GLHQHQ�VROOHQ��LQ�GHU�LQWHUQDWLRQDOHQ�9HUVLRQ�LVW�HLQH
6WXQGHQORKQDEUHFKQXQJ�XQG�DOV�GHXWVFKH�%HVRQGHUKHLW�VLQG�]XVlW]OLFK�]ZHL
0RQDWVORKQYHUIDKUHQ�HLQJHULFKWHW��GLH�VLFK�DQ�7DULIUHJHOXQJHQ�LQ�%DGHQ�:�UWWHPEHUJ�XQG�LQ
1RUGUKHLQ�:HVWIDOHQ�RULHQWLHUHQ��:HLWHUH�,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�DXFK�LP
(LQI�KUXQJVOHLWIDGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.RQ]HSWH�GHU�/HLVWXQJVORKQDEUHFKQXQJ

��� $SULO�����

.RQ]HSWH�GHU�/HLVWXQJVORKQDEUHFKQXQJ
,P�6WDQGDUG�GHU�/HLVWXQJVORKQDEUHFKQXQJ�VLQG�GUHL�$EUHFKQXQJVYHUIDKUHQ�HLQJHULFKWHW��GLH�6LH
DOV�%HLVSLHOH�I�U�GLH�(LQULFKWXQJ�HLQHU�HLJHQHQ�/HLVWXQJVORKQDEUHFKQXQJ�YHUZHQGHQ�N|QQHQ��,Q
GHQ�IROJHQHQ�$EVFKQLWWHQ�ZHUGHQ�GLH�.RQ]HSWH�HUOlXWHUW��GLH�GLHVHQ�9HUIDKUHQ�]XJUXQGH�OLHJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0RQDWVORKQEHUHFKQXQJ�I�U�/HLVWXQJVORKQ

$SULO����� ���

0RQDWVORKQEHUHFKQXQJ�I�U�/HLVWXQJVORKQ
,P�9HUIDKUHQ�]XU�0RQDWVORKQEHUHFKQXQJ�ZLUG�SUR�/RKQVFKHLQ�]XQlFKVW�GLH�6ROO]HLW�PLW�GHP
$NNRUGULFKWVDW]�EHZHUWHW��+LHUEHL�ZLUG�GHU�$NNRUGULFKWVDW]�GHU�DXI�GHP�/RKQVFKHLQ
HLQJHWUDJHQHQ�/RKQJUXSSH�>([WHUQ@�YHUZHQGHW��'DV�(UJHEQLV�LVW�GHUMHQLJH�%HWUDJ��GHU�GHP
$NNRUGDUEHLWHU�I�U�GHQ�EHWUHIIHQGHQ�/RKQVFKHLQ�]XVWHKW��'DEHL�LVW�]X�EHDFKWHQ��GD��VLFK�GHU
EHUHFKQHWH�%HWUDJ�DXV�GUHL�$QWHLOHQ�]XVDPPHQVHW]W�

•� 0RQDWVJUXQGORKQ

•� HLQ�]HLWDEKlQJLJHU�YDULDEOHU�%HVWDQGWHLO

•� HLQ�OHLVWXQJVDEKlQJLJHU�YDULDEOHU�%HVWDQGWHLO

0RQDWVJUXQGORKQ

'HU�0RQDWVJUXQGORKQ�LVW�GHUMHQLJH�$QWHLO�DP�%UXWWRORKQ��GHU�XQDEKlQJLJ�YRQ�GHU�MHZHLOLJHQ
$UEHLWVOHLVWXQJ�GHP�$UEHLWQHKPHU�LQ�MHGHP�)DOO�EH]DKOW�ZLUG��'LHVHU�$QWHLO�NDQQ�DOV�SDXVFKDOHU
0RQDWVORKQ�EH]DKOW�ZHUGHQ�RGHU�DXFK�LQ�$EKlQJLJNHLW�YRQ�GHU�$UEHLWV]HLW�VWHKHQ�XQG�LQ�)RUP
HLQHV�6WXQGHQORKQV�IHVWJHOHJW�VHLQ�

'HU�0RQDWVJUXQGORKQ�ZLUG�LQ�GHU�%UXWWRORKQDEUHFKQXQJ�HUPLWWHOW��,Q�GHU
/HLVWXQJVORKQDEUHFKQXQJ�GLHQW�GLHVHU�%HWUDJ�DOV�*UXQGODJH�I�U�GLH�%HUHFKQXQJ�GHU�YDULDEOHQ
%HVWDQGWHLOH�

0RQDWVO|KQH�ZHUGHQ�LQ�GHU�/HLVWXQJVORKQDEUHFKQXQJ�DXI�6WXQGHQEDVLV�XPJHUHFKQHW�

=XVlW]OLFK�]XP�*UXQGORKQ�N|QQHQ�QRFK�YHUVFKLHGHQH�=XVFKOlJH�EH]DKOW�ZHUGHQ�
%HLVSLHOH�KLHUI�U�VLQG�=XVFKOlJH�I�U�1DFKW��RGHU�6RQQWDJVDUEHLW��'LHVH�ZHUGHQ�LP
6WDQGDUG�GHU�/HLVWXQJVORKQDEUHFKQXQJ�QLFKW�EHU�FNVLFKWLJW�

=HLWDEKlQJLJHU�YDULDEOHU�%HVWDQGWHLO

)�U�EHVWLPPWH�7lWLJNHLWHQ�N|QQHQ�$UEHLWQHKPHU�LP�/HLVWXQJVORKQ�HLQHU�7DULIJUXSSH�]XJHRUGQHW
ZHUGHQ��LQ�GHU�GLH�%H]DKOXQJ�K|KHU�LVW�DOV�LQ�GHU�6WDPPORKQJUXSSH��'LHVH�K|KHUH�7DULIJUXSSH
PX��DXI�GHP�/RKQVFKHLQ�DQJHJHEHQ�ZHUGHQ��,Q�GHU�/HLVWXQJVORKQDEUHFKQXQJ�ZLUG�GHU
'LIIHUHQ]EHWUDJ�]XU�6WDPPORKQJUXSSH�HUPLWWHOW�XQG�PLW�GHU�DXI�GHP�/RKQVFKHLQ�DQJHJHEHQHQ
,VW]HLW�EHZHUWHW��'HU�UHVXOWLHUHQGH�%HWUDJ�ZLUG�DOV�]HLWDEKlQJLJHU�YDULDEOHU�%HVWDQGWHLO
EH]HLFKQHW�

/HLVWXQJVDEKlQJLJHU�YDULDEOHU�%HVWDQGWHLO

'HU�OHLVWXQJVDEKlQJLJH�YDULDEOH�%HVWDQGWHLO�EHORKQW��GD��GHU�0LWDUEHLWHU�GLH�$UEHLW�LQ�HLQHU
N�U]HUHQ�=HLW�DOV�GHU�6ROO]HLW�HUOHGLJW�KDW��'LH�'LIIHUHQ]�]ZLVFKHQ�6ROO]HLW�XQG�,VW]HLW�ZLUG�JHPl�
GHU�7DULIJUXSSH�GHV�/RKQVFKHLQV�EHZHUWHW�

7KHRUHWLVFK�N|QQHQ�VRZRKO�GHU�]HLWDEKlQJLJH�DOV�DXFK�GHU�OHLVWXQJVDEKlQJLJH�YDULDEOH
%HVWDQGWHLO�QHJDWLY�VHLQ�XQG�]X�HLQHP�/RKQDE]XJ�I�KUHQ��%HLP�]HLWDEKlQJLJHQ�YDULDEOHQ
%HVWDQGWHLO�NDQQ�GLHV�GDGXUFK�JHVFKHKHQ��GD��DXI�HLQHP�/RKQVFKHLQ�HLQH�7DULIJUXSSH
DQJHJHEHQ�LVW��GLH�QLHGULJHU�EHZHUWHW�LVW�DOV�GLH�6WDPPORKQJUXSSH�GHV�0LWDUEHLWHUV��,P�6$3�
6WDQGDUG�LVW�GLH�$EJUXSSLHUXQJ�DXI�K|FKVWHQV�HLQH�7DULIJUXSSH�EHVFKUlQNW��'HU
OHLVWXQJVDEKlQJLJH�YDULDEOH�%HVWDQGWHLO�QLPPW�GDQQ�HLQHQ�QHJDWLYHQ�:HUW�DQ��ZHQQ�GLH�,VW]HLW
JU|�HU�LVW�DOV�GLH�6ROO]HLW��'LHVHU�)DOO�ZLUG��EOLFKHUZHLVH�GDGXUFK�DEJHGHFNW��GD��GHU�/RKQVFKHLQ
LP�'XUFKVFKQLWW�EH]DKOW�ZLUG��G�K��GHU�OHLVWXQJVDEKlQJLJH�YDULDEOH�%HVWDQGWHLO�KDW�KLHUI�U�GHQ
:HUW�1XOO�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0RQDWVORKQEHUHFKQXQJ�I�U�/HLVWXQJVORKQ

��� $SULO�����

,Q�GHU�IROJHQGHQ�6NL]]H�LVW�GDV�9HUKlOWQLV�GHU�HLQ]HOQHQ�LQ�GHU�/HLVWXQJVORKQDEUHFKQXQJ
UHOHYDQWHQ�%UXWWRORKQEHVWDQGWHLOH�]XHLQDQGHU�GDUJHVWHOOW�

OHLVWXQJV�
DEKlQJLJHU
YDULDEOHU
%HVWDQGWHLO

]HLWDEKlQJLJHU
YDULDEOHU�%HVWDQGWHLO

LP�0RQDWVORKQ
HQWKDOWHQHU�

YDULDEOHU�%HVWDQGWHLO

,VW�
]HLW

6ROO�
]HLW

=HLW

$NNRUGULFKWVDW]

$NNRUGULFKWVDW]
�/RKQVFKHLQ�

$NNRUGULFKWVDW]
�6WDPPORKQ�
JUXSSH�

'LH�)OlFKHQ�GHU�HLQ]HOQHQ�$QWHLOH�VLQG�GDEHL�SURSRUWLRQDO�]X�GHQ�MHZHLOLJHQ
%UXWWRORKQEHVWDQGWHLOHQ�

'HU�$NNRUGULFKWVDW]�HLQHV�$UEHLWQHKPHUV�LP�/HLVWXQJVORKQ�EHWUDJH�LQ�GHVVHQ
6WDPPORKQJUXSSH����'0�6WXQGH�

'HU�$UEHLWQHKPHU�EHZlOWLJW�QXQ�HLQHQ�$XIWUDJ��I�U�GHQ�GLH�6ROO]HLW���6WXQGHQ�EHWUlJW�
LQ���6WXQGHQ��*OHLFK]HLWLJ�ZLUG�HU�GD]X�HLQHU�K|KHUHQ�/RKQJUXSSH�PLW�HLQHP
$NNRUGULFKWVDW]�YRQ����'0�6WXQGH�]XJHRUGQHW��'LH�K|KHUH�/RKQJUXSSH�ZLUG�DXI
GHP�/RKQVFKHLQ�HLQJHWUDJHQ�

,P�6WDQGDUG�GHU�/HLVWXQJVORKQDEUHFKQXQJ�ZLUG�I�U�GLHVHQ�/RKQVFKHLQ�QXQ�IROJHQGH
%HUHFKQXQJ�GXUFKJHI�KUW�

'HU�*HVDPWEHWUDJ��GHU�GHP�$UEHLWQHKPHU�I�U�GLHVHQ�/RKQVFKHLQ�]XVWHKW��HUJLEW
VLFK��LQGHP�GLH�6ROO]HLW�PLW�GHP�$NNRUGULFKWVDW]�GHV�/RKQVFKHLQV�PXOWLSOL]LHUW�ZLUG�

��6WG��∗����'0�6WG��� ������'0�

'HU�GDULQ�HQWKDOWHQH�%HVWDQGWHLO�GHV�0RQDWVJUXQGORKQV�ZLUG�GXUFK�0XOWLSOLNDWLRQ�GHU
,VW]HLW�PLW�GHP�$NNRUGULFKWVDW]�GHU�6WDPPORKQJUXSSH�EHVWLPPW�

��6WG��∗����'0�6WG��� �����'0�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0RQDWVORKQEHUHFKQXQJ�I�U�/HLVWXQJVORKQ

$SULO����� ���

'DQQ�HUKlOW�PDQ�GHQ�]HLWDEKlQJLJHQ�YDULDEOHQ�%HVWDQGWHLO��LQGHP�GHU�0HKUYHUGLHQVW
YRQ���'0�LQ�GHU�K|KHUHQ�/RKQJUXSSH�PLW�GHU�,VW]HLW�PXOWLSOL]LHUW�ZLUG�

��6WG��∗���'0�6WG��� ����'0�

'HU�OHLVWXQJDEKlQJLJH�YDULDEOH�%HVWDQGWHLO�HUJLEW�VLFK�VFKOLH�OLFK��ZHQQ�GLH�'LIIHUHQ]
]ZLVFKHQ�6ROO��XQG�,VW]HLW�PLW�GHP�$NNRUGULFKWVDW]�GHV�/RKQVFKHLQV�PXOWLSOL]LHUW�ZLUG�

����6WG��−���6WG����∗�����'0�6WG��� �����'0�

=XU�.RQWUROOH�HUJLEW�VLFK�

���'0��������'0�������'0�� ������'0�

9RQ�GHU�/HLVWXQJVORKQDEUHFKQXQJ�ZHUGHQ�GHU�]HLWDEKlQJLJH�YDULDEOH�%HVWDQGWHLO
YRQ���'0�XQG�GHU�OHLVWXQJDEKlQJLJH�YDULDEOH�%HVWDQGWHLO�YRQ����'0�H[SOL]LW�DOV
%HVWDQGWHLOH�GHV�%UXWWRORKQV�DXVJHZLHVHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUGLHQVWJUDGEHUHFKQXQJ�I�U�/HLVWXQJVORKQ

��� $SULO�����

9HUGLHQVWJUDGEHUHFKQXQJ�I�U�/HLVWXQJVORKQ
'DV�QDFKIROJHQG�EHVFKULHEHQH�9HUIDKUHQ�GHU�/HLVWXQJVORKQDEUHFKQXQJ�LVW�LQ�$QOHKQXQJ�DQ�GHQ
9HUGLHQVWJUDG�%DGHQ�:�UWWHPEHUJ�UHDOLVLHUW��'HU�0RQDWVJUXQGORKQ�GHV�ODXIHQGHQ�0RQDWV�ZLUG
GDEHL�PLW�GHP�9HUGLHQVWJUDG�GHU�OHW]WHQ�]ZHL�0RQDWH�PXOWLSOL]LHUW�

'HU�9HUGLHQVWJUDG�EHUHFKQHW�VLFK�IROJHQGHUPD�HQ�

DRS_A =
Summe (SZ(LS) x ARS(LS)) + DZ(LS) x DRS_V

ANWZ

Verdienstgrad =
DRS_V

ARS

+LHUEHL�LVW

7DEOH�&DSWLRQ

•� 6=�/6�� GLH�6ROO]HLW�GHV�HLQ]HOQHQ�/RKQVFKHLQV

•� $56�/6�� GHU�$NNRUGULFKWVDW]�GHU�/RKQJUXSSH�GHV�/RKQVFKHLQV

•� '=�/6�� GLH�,VW]HLW�GHU�GXUFKVFKQLWWVEH]DKOWHQ�/RKQVFKHLQH

•� '56B$� GXUFKVFKQLWWOLFKHU�5LFKWVDW]�GHV�DNWXHOOHQ�0RQDWV

•� '56B9� GXUFKVFKQLWWOLFKHU�5LFKWVDW]�GHU�OHW]WHQ�]ZHL�0RQDWH

•� $56� GHU�$NNRUGULFKWVDW]�GHU�6WDPPORKQJUXSSH

•� $1:=� GLH�6XPPH�DOOHU�,VW]HLWHQ��$NNRUG�XQG�'XUFKVFKQLWW�

'LH�6XPPH�HUVWUHFNW�VLFK��EHU�DOOH�/RKQVFKHLQH�GHV�5HIHUHQ]]HLWUDXPHV��GDV�VLQG�LP�6$3�
6WDQGDUG�]ZHL�0RQDWH�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLVSLHO�]XU�9HUGLHQVWJUDGEHUHFKQXQJ

$SULO����� ���

%HLVSLHO�]XU�9HUGLHQVWJUDGEHUHFKQXQJ
(LQ�$UEHLWQHKPHU�LP�/HLVWXQJVORKQ�HUKlOW�HLQHQ�0RQDWVJUXQGORKQ�YRQ������(XUR��%HL�HLQHU
PRQDWOLFKHQ�$UEHLWV]HLW�YRQ�����6WXQGHQ�HQWVSULFKW�GLHV�HLQHP�6WXQGHQORKQ�� $NNRUGULFKWVDW]�
YRQ����(XUR��6WG�

9RQ�GHQ�����$UEHLWVVWXQGHQ�DUEHLWHW�HU�����6WXQGHQ�LP�$NNRUG�� ,VW]HLW���GLH�UHVWOLFKHQ���
6WXQGHQ�ZHUGHQ�QDFK�'XUFKVFKQLWW�EH]DKOW�

'LH�/HLVWXQJ�GHV�$UEHLWQHKPHUV�LP�$NNRUG�HQWVSULFKW�HLQHU�6ROO]HLW�YRQ�����6WXQGHQ��'DYRQ
ZHUGHQ����6WG��PLW����(XUR�6WG��EH]DKOW�XQG�����6WG��PLW����(XUR��6WG��)�U�GLH�]XOHW]W�JHQDQQWHQ
����6WXQGHQ�ZLUG�DXI�GHP�/RKQVFKHLQ�HLQH�K|KHUH�/RKQJUXSSH�DOV�GLH�6WDPPORKQJUXSSH
HLQJHWUDJHQ��,QVJHVDPW�VWHKHQ�GHP�$UEHLWQHKPHU�I�U�GLHVH�$UEHLWVOHLVWXQJ�GDQQ������(XUR�]X�
6HLQ�$NNRUGVWXQGHQORKQ��,VW]HLW� �����6WG���EHWUlJW�GDPLW�UHFKQHULVFK����(XUR��6WG��'LHVHU�:HUW
LVW�GHU�GXUFKVFKQLWWOLFKH�5LFKWVDW]�GHV�DNWXHOOHQ�0RQDWV�

8P�GHQ�9HUGLHQVWJUDG�GHV�DNWXHOOHQ�0RQDWV�]X�EHUHFKQHQ��ZLUG�GHU�GXUFKVFKQLWWOLFKH�5LFKWVDW]
GHV�DNWXHOOHQ�0RQDWV�GXUFK�GHQ�$NNRUGULFKWVDW]�GHU�6WDPPORKQJUXSSH�GLYLGLHUW�

Verdienstgrad =
29 Euro / Std
20 Euro / Std = 145%

8P�GHQ�%UXWWRPRQDWVORKQ�GHV�$UEHLWQHKPHUV�]X�EHUHFKQHQ��ZLUG�VHLQ�0RQDWVJUXQGORKQ�PLW�GHP
9HUGLHQVWJUDG�PXOWLSOL]LHUW�

Bruttomonatslohn = 3200 Euro x 145% = 4640 Euro

'HU�$UEHLWQHKPHU�HUKlOW�DOVR�HLQHQ�%UXWWRPRQDWVORKQ�YRQ������(XUR�

,P�RELJHQ�%HLVSLHO�ZXUGH�GHU�%UXWWRPRQDWVORKQ�GHU�(LQIDFKKHLW�KDOEHU�DQKDQG�GHV
9HUGLHQVWJUDGHV�GHV�DNWXHOOHQ�0RQDWV�EHUHFKQHW��%HL�GHP�LP�6WDQGDUG
HLQJHULFKWHWHQ�9HUIDKUHQ�ZLUG�KLHU]X�MHGRFK�GHU�GXUFKVFKQLWWOLFKH�9HUGLHQVWJUDG�GHU
OHW]WHQ�EHLGHQ�0RQDWH�YHUZHQGHW��'DPLW�LVW�HLQ�0RQDWVORKQ�PLW�]HLWYHUVHW]WHU
%H]DKOXQJ�UHDOLVLHUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6WXQGHQORKQEHUHFKQXQJ�I�U�/HLVWXQJVORKQ

��� $SULO�����

6WXQGHQORKQEHUHFKQXQJ�I�U�/HLVWXQJVORKQ
'DV�9HUIDKUHQ�]XU�6WXQGHQORKQEHUHFKQXQJ�LVW�Y|OOLJ�DQDORJ�]XU�0RQDWVORKQDEUHFKQXQJ�>6HLWH
���@��(V�XQWHUVFKHLGHW�VLFK�YRQ�OHW]WHUHP�OHGLJOLFK�LQ�HLQHP�3XQNW�

'HU�*UXQGORKQ�LVW�YRQ�YRUQKHUHLQ�DOV�6WXQGHQORKQ�IHVWJHOHJW��+LHU�EUDXFKW�DOVR�QLFKW�PHKU�GHU
0RQDWVJUXQGORKQ�DXI�6WXQGHQEDVLV�XPJHUHFKQHW�]X�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

:HUN]HXJH�]XU�/HLVWXQJVORKQDEUHFKQXQJ

$SULO����� ���

:HUN]HXJH�]XU�/HLVWXQJVORKQDEUHFKQXQJ
,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ZHUGHQ�GLH�3HUVRQDOUHFKHQVFKHPHQ��)XQNWLRQHQ�XQG
3HUVRQDOUHFKHQUHJHOQ�YRUJHVWHOOW��GLH�I�U�GLH�/HLVWXQJVORKQDEUHFKQXQJ�]XU�9HUI�JXQJ�VWHKHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HUVRQDOUHFKHQVFKHPHQ�I�U�GLH�/HLVWXQJVORKQDEUHFKQXQJ

��� $SULO�����

3HUVRQDOUHFKHQVFKHPHQ�I�U�GLH
/HLVWXQJVORKQDEUHFKQXQJ
'LH�HUID�WHQ�/RKQVFKHLQH�ZHUGHQ�LP�%UXWWRWHLO�GHU�3$�$EUHFKQXQJ�EHZHUWHW��GLH
/HLVWXQJVORKQDEUHFKQXQJ�LVW�DOVR�LQWHJULHUWHU�%HVWDQGWHLO�GHU�3$�$EUHFKQXQJ�

)�U�GLH�/HLVWXQJVORKQDEUHFKQXQJ�ZHUGHQ�]ZHL�6FKHPHQ�DOV�0XVWHU�DQJHERWHQ�

•� 'HXWVFKH�9HUVLRQ��',:�

'DV�6FKHPD�',:��LVW�I�U�GLH�9HUZHQGXQJ�LQ�GHU�GHXWVFKHQ�9HUVLRQ�GHU�/RKQ��XQG
*HKDOWVDEUHFKQXQJ�YRUJHVHKHQ�XQG�EHU�FNVLFKWLJW�GDKHU�GHXWVFKH�%HVRQGHUKHLWHQ�

,Q�GHU�GHXWVFKHQ�9HUVLRQ�ZLUG�YRP�6FKHPD�'����GDV�7HLOVFKHPD�'7���DXIJHUXIHQ��$XV
GHP�6FKHPD�'7����PLW�GHP�GLH�%HDUEHLWXQJ�GHU�=HLWGDWHQ�HUIROJW��ZLUG�GDQQ�]XU
%HZHUWXQJ�GHU�/RKQVFKHLQH�GDV�6FKHPD�',:��DXIJHUXIHQ�

'LH�QDWLRQDOH�%HVRQGHUKHLW�GHV�6FKHPDV�',:��EHVWHKW�LP�ZHVHQWOLFKHQ�LQ�HLQHU
DEVFKOLH�HQGHQ�PRQDWOLFKHQ�%HUHFKQXQJ�

:HLWHUH�,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�GHV�/HLVWXQJVORKQV�LP
.DSLWHO�$EUHFKQXQJVVWHXHUXQJ�IHVWOHJHQ�

•� ,QWHUQDWLRQDOH�9HUVLRQ��;,:�

'D�GLH�%HZHUWXQJ�GHU�/RKQVFKHLQH�LQ�HLQ]HOQHQ�/lQGHUQ�XQG�8QWHUQHKPHQ�]X
XQWHUVFKLHGOLFK�XQG�YLHOIlOWLJ�LVW��ZHUGHQ�I�U�GHQ�/HLVWXQJVORKQ�NHLQH�OlQGHUVSH]LILVFKHQ
$EUHFKQXQJVVFKHPHQ�DQJHERWHQ��6WDWW�GHVVHQ�VWHKW�GDV�6FKHPD�;,:��DOV�9RUODJH�I�U
GLH�(LQULFKWXQJ�HLQHU�HLJHQHQ�/HLVWXQJVORKQDEUHFKQXQJ�]XU�9HUI�JXQJ�

)�U�GLH�JHVDPWH�LQWHUQDWLRQDOH�/RKQ��XQG�*HKDOWVDEUHFKQXQJ��%UXWWR��XQG�1HWWRWHLO�
GLHQW�GDV�6FKHPD�;����DOV�9RUODJH��)�U�GHQ�%UXWWRWHLO�LVW�KLHULQ�GDV�7HLOVFKHPD�;7��
YRUJHVHKHQ��$XV�GHP�6FKHPD�;7���ZLUG�GDQQ�GDV�6FKHPD�;,:��DXIJHUXIHQ��GDV�]XU
%HZHUWXQJ�GHU�/RKQVFKHLQH�GLHQW�

:HLWHUH�,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�GHV�/HLVWXQJVORKQV�LP
.DSLWHO�$EUHFKQXQJVVWHXHUXQJ�IHVWOHJHQ�

'LH�3HUVRQDOUHFKHQVFKHPHQ�;,:��E]Z��',:��VLQG�LQ�GHU�DXVJHOLHIHUWHQ�9HUVLRQ
DNWLY��VLH�N|QQHQ�]XU�9HUEHVVHUXQJ�GHU�3HUIRUPDQFH�SUREOHPORV�GHDNWLYLHUW�ZHUGHQ�
IDOOV�VLH�QLFKW�EHQ|WLJW�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'LH�3HUVRQDOUHFKHQVFKHPHQ�',:��XQG�;,:�

$SULO����� ���

'LH�3HUVRQDOUHFKHQVFKHPHQ�',:��XQG�;,:�
'LH�EHLGHQ�3HUVRQDOUHFKHQVFKHPHQ�',:��XQG�;,:��VLQG�Y|OOLJ�DQDORJ�DXIJHEDXW��,P�HLQ]HOQHQ
EHVWHKHQ�VLH�DXV�IROJHQGHQ�7HLOVFKULWWHQ�

•� 7HVW�GHV�0LWDUEHLWHUNUHLVHV�XQG�GHV�0LWDUEHLWHUV

•� %HUHLWVWHOOXQJ�VSH]LHOOHU�%HZHUWXQJVJUXQGODJHQ�I�U�/HLVWXQJVORKQ

•� %HDUEHLWXQJ�GHU�/RKQVFKHLQH�GHV�(LQ]HOOHLVWXQJVORKQV

•� %HDUEHLWXQJ�GHU�/RKQVFKHLQH�GHV�*UXSSHQOHLVWXQJVORKQV

$OV�GHXWVFKH�%HVRQGHUKHLW�LP�6FKHPD�',:��NRPPW�QRFK�KLQ]X�

•� $EVFKOLH�HQGH�0RQDWVEHWUDFKWXQJ

'LHVH�7HLODXIJDEHQ�ZHUGHQ�LQ�HLJHQHQ�)XQNWLRQHQ�GXUFKJHI�KUW�

9RU�GHU�%HZHUWXQJ�GHU�/RKQVFKHLQH�ZHUGHQ�GXUFK�$XIUXI�GHU�)XQNWLRQ�$&7,2�PLW�GHU
3HUVRQDOUHFKHQUHJHO�;:��DOV�3DUDPHWHU�VSH]LHOOH�9RUPRQDWVGXUFKVFKQLWWH�EHUHLWJHVWHOOW��'LHVH
GLHQHQ�DOV�%HZHUWXQJVJUXQGODJHQ�I�U�$UEHLWV]HLWHQ��GLH�PLW�HLQHP�'XUFKVFKQLWW�EHZHUWHW�ZHUGHQ
�]�%��$UEHLWV]HLWHQ��GLH�DXI�=HLWORKQVFKHLQHQ�HUID�W�ZXUGHQ��

=XU�HLJHQWOLFKHQ�%HDUEHLWXQJ�GHU�HLQ]HOQHQ�/RKQVFKHLQH�VWHKHQ�]ZHL�VSH]LHOOH�)XQNWLRQHQ�EHUHLW�
/RKQVFKHLQH�GHV�(LQ]HOOHLVWXQJVORKQV�ZHUGHQ�PLW�GHU�)XQNWLRQ�3:��EHZHUWHW��GLH�GHV
*UXSSHQOHLVWXQJVORKQV�PLW�GHU�)XQNWLRQ�3:��

1DFK�%HZHUWXQJ�GHU�/RKQVFKHLQH�ZLUG�LP�GHXWVFKHQ�6FKHPD�',:��PLW�GHU�)XQNWLRQ�$&7,2�PLW
3HUVRQDOUHFKHQUHJHO�':0�DOV�3DUDPHWHU�HLQH�DEVFKOLH�HQGH�PRQDWOLFKH�%HUHFKQXQJ
GXUFKJHI�KUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'LH�)XQNWLRQHQ�3:��XQG�3:�

��� $SULO�����

'LH�)XQNWLRQHQ�3:��XQG�3:�
'LH�)XQNWLRQHQ�3:��XQG�3:��GLHQHQ�]XU�9HUDUEHLWXQJ�GHU�/RKQVFKHLQH�LP�5DKPHQ�GHU
3HUVRQDODEUHFKQXQJ�

'LH�)XQNWLRQ�3:��I�KUW�IROJHQGH�7HLOVFKULWWH�DXV�

•� /HVHQ�GHU�/RKQVFKHLQGDWHQ�I�U�(LQ]HOOHLVWXQJVORKQ��GDEHL�ZHUGHQ�GLHMHQLJHQ
/RKQVFKHLQH�LPSRUWLHUW��GHUHQ

±� $EUHFKQXQJVNHQQ]HLFKHQ�GHQ�:HUW���KDW�

±� GLH�QLFKW�JHVSHUUW�VLQG�XQG

±� GHUHQ�%XFKXQJVGDWXP�LQQHUKDOE�GHU�$EUHFKQXQJVSHULRGH�OLHJW

•� I�U�MHGHQ�/RKQVFKHLQ�%HUHLWVWHOOXQJ�GHU�.RQWLHUXQJVVSOLWV�I�U�$UEHLWVSODW]��.RVWHQVWHOOH
XQG�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�I�U�3HUVRQDOUHFKHQUHJHO

•� %HZHUWXQJ�GHU�/RKQVFKHLQH�DQKDQG�GHU�DOV�3DUDPHWHU�DQJHJHEHQHQ
3HUVRQDOUHFKHQUHJHO

'LH�)XQNWLRQ�3:��I�KUW�IROJHQGH�7HLOVFKULWWH�DXV�

•� /HVHQ�GHU�/RKQVFKHLQGDWHQ�I�U�*UXSSHQOHLVWXQJVORKQ��GDEHL�ZHUGHQ�GLHMHQLJHQ
/RKQVFKHLQH�LPSRUWLHUW��GHUHQ

±� $EUHFKQXQJVNHQQ]HLFKHQ�GHQ�:HUW���KDW�

±� GLH�QLFKW�JHVSHUUW�VLQG�XQG

±� GHUHQ�%XFKXQJVGDWXP�LQQHUKDOE�GHU�$EUHFKQXQJVSHULRGH�OLHJW

•� /HVHQ�GHU�*UXSSHQHUJHEQLVVH

•� GDV�(UJHEQLV�GHU�*UXSSH�ZLUG�LQ�GDV�HQWVSUHFKHQGH�)HOG�=HLWJUDG�GHV�/RKQVFKHLQV
JHVWHOOW��GLHV�JHVFKLHKW�QXU�WHPSRUlU�I�U�GLH�'XUFKI�KUXQJ�GHU�%HUHFKQXQJHQ�XQG�ZLUG
QLFKW�DXI�GLH�'DWHQEDQN�]XU�FNJHVFKULHEHQ�

•� DXV�GHU�,VW]HLW�GHV�MHZHLOLJHQ�/RKQVFKHLQV�XQG�GHP�*UXSSHQHUJHEQLV�ZLUG�GLH�6ROO]HLW
EHUHFKQHW�XQG�LQ�GDV�HQWVSUHFKHQGH�/RKQVFKHLQIHOG�JHVWHOOW

•� I�U�MHGHQ�/RKQVFKHLQ�%HUHLWVWHOOXQJ�GHU�.RQWLHUXQJVVSOLWV�I�U�$UEHLWVSODW]��.RVWHQVWHOOH
XQG�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�I�U�3HUVRQDOUHFKHQUHJHO

•� %HZHUWXQJ�GHU�/RKQVFKHLQH�DQKDQG�GHU�DOV�3DUDPHWHU�DQJHJHEHQHQ
3HUVRQDOUHFKHQUHJHO



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9HUI�JEDUH�3HUVRQDOUHFKHQUHJHOQ�LQ�GHU�/HLVWXQJVORKQDEUHFKQXQJ

$SULO����� ���

9HUI�JEDUH�3HUVRQDOUHFKHQUHJHOQ�LQ�GHU
/HLVWXQJVORKQDEUHFKQXQJ

)�U�GLH�%HZlOWLJXQJ�GHU�HLQ]HOQHQ�7HLOVFKULWWH�ZHUGHQ�LP�LQWHUQDWLRQDOHQ�XQG�LP�GHXWVFKHQ
$EUHFKQXQJVVFKHPD�GLH�IROJHQGHQ�3HUVRQDOUHFKHQUHJHOQ�YHUZHQGHW�

LQWHUQDWLRQDO GHXWVFK

7HVW�GHV�0LWDUEHLWHUNUHLVHV ;:� ;:�

7HVW�GHV�0LWDUEHLWHUV ;:� ;:�

6SH]LHOOH�%HZHUWXQJVJUXQGODJHQ ;:� ;:�

%HDUEHLWXQJ�GHU�(LQ]HOORKQVFKHLQH ;:� ':�

%HDUEHLWXQJ�GHU�*UXSSHQORKQVFKHLQH ;:� ':�

$EVFKOLH�HQGH�PRQDWOLFKH�%HUHFKQXQJ ² ':0

;:��

,Q�GHU�3HUVRQDOUHFKHQUHJHO�;:��ZLUG�GHU�0LWDUEHLWHUNUHLV�JHOHVHQ��0LWDUEHLWHU��GLH�LP
/HLVWXQJVORKQ�DUEHLWHQ��P�VVHQ�LP�6WDQGDUG�GHP�0LWDUEHLWHUNUHLV�'-��'.��'2��RGHU�'3
DQJHK|UHQ��:HQQ�GLHV�GHU�)DOO�LVW��ZLUG�GLH�9DULDEOH�,1&:�DXI�GHQ�:HUW���JHVHW]W��*HK|UW�GHU
0LWDUEHLWHU�HLQHP�DQGHUHQ�.UHLV�DQ��VR�EHKlOW�GLH�9DULDEOH�LKUHQ�,QLWLDOZHUW���

;:��

'LH�3HUVRQDOUHFKHQUHJHO�;:��ZLUG�YRQ�GHU�)XQNWLRQ�,)�DOV�3DUDPHWHU�YHUZHQGHW��,Q�GLHVHU
5HJHO�ZLUG�GLH�9DULDEOH�,1&:�DXVJHZHUWHW��:HQQ�VLH�GHQ�:HUW���KDW��ZHUGHQ�GLH�QDFKIROJHQGHQ
9HUDUEHLWXQJVVFKULWWH�GXUFKJHI�KUW��LP�DQGHUHQ�)DOOH�QLFKW�

;:��

,Q�GHU�3HUVRQDOUHFKHQUHJHO�;:��ZHUGHQ�LQ�$EKlQJLJNHLW�YRP�0LWDUEHLWHUNUHLV
9RUPRQDWVGXUFKVFKQLWWH�EHUHLWJHVWHOOW��'LHVH�GLHQHQ�DOV�%HZHUWXQJVJUXQGODJHQ�I�U�$UEHLWV]HLWHQ�
GLH�PLW�HLQHP�'XUFKVFKQLWW�EHZHUWHW�ZHUGHQ��]�%��$UEHLWV]HLWHQ��GLH�DXI�=HLWORKQVFKHLQHQ�HUID�W
ZXUGHQ��

;:���;:���':���':��

$QKDQG�GHU�5HJHOQ�;:���;:���':��XQG�':��ZLUG�GLH�%HZHUWXQJ�GHU�/RKQVFKHLQH
GXUFKJHI�KUW�

':0�

,Q�GHU�3HUVRQDOUHFKHQUHJHO�':0�ZLUG�LQ�$EKlQJLJNHLW�YRP�7DULIJHELHW�GHV�0LWDUEHLWHUV�HLQH
DEVFKOLH�HQGH�PRQDWOLFKH�%HUHFKQXQJ�GXUFKJHI�KUW��'LHV�LVW�QXU�VLQQYROO��ZHQQ�LQ�GHQ
YRUKHUJHKHQGHQ�$EUHFKQXQJVVFKULWWHQ�HLQH�9HUGLHQVWJUDGEHUHFKQXQJ�>6HLWH����@�GXUFKJHI�KUW
ZXUGH�

)�U�DOOH�KLHU�DQJHJHEHQHQ�9HUIDKUHQ�ZLUG�QDFK�/RKQJUXSSHQ�GLIIHUHQ]LHUW��G�K�
EHLVSLHOVZHLVH�ZHUGHQ�I�U�GHQ�6WXQGHQORKQ�GLH�HUDUEHLWHWHQ�%HWUlJH�QDFK
/RKQJUXSSHQ�JHWUHQQW�DXVJHZLHVHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUI�JEDUH�3HUVRQDOUHFKHQUHJHOQ�LQ�GHU�/HLVWXQJVORKQDEUHFKQXQJ

��� $SULO�����



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6SH]LHOOH�2SHUDWLRQHQ

$SULO����� ���

6SH]LHOOH�2SHUDWLRQHQ
8P�HLQH�NXQGHQVSH]LILVFKH�/HLVWXQJVORKQDEUHFKQXQJ�HLQ]XULFKWHQ��ZHUGHQ�LQVEHVRQGHUH�GLH
IROJHQGHQ�2SHUDWLRQHQ�EHQ|WLJW�

•� 0($19��'XUFKVFKQLWWVEHUHFKQXQJ

•� 9:7&/��6HW]H�:HUW�GHU�9HUDUEHLWXQJVNODVVH

�KLHU�ZLUG�9HUDUEHLWXQJVNODVVH����EHQXW]W�

•� 5(�����/HVH�LQ�GHU�7DULIWDEHOOH

•� *(7$/��6HW]H�GHQ�/HLVWXQJVJUDG

•� 7$%/(��=XJULII�DXI�7DEHOOHQIHOGHU�YRUEHUHLWHQ

±� 0LW�3DUDPHWHU�/(�N|QQHQ�6LH�LQVEHVRQGHUH�DOOH�)HOGHU�GHV�EHDUEHLWHWHQ
/RKQVFKHLQV�DQVSUHFKHQ�

±� 0LW�3DUDPHWHU�*7�N|QQHQ�6LH�EHL�GHU�9HUDUEHLWXQJ�YRQ�*UXSSHQORKQVFKHLQHQ�'DWHQ
�EHU�GLH�%HWHLOLJXQJ�GHV�0LWDUEHLWHUV�DQ�GHU�*UXSSH�OHVHQ

•� 9$5*%��)HOG�DXV�7DEHOOH�LQ�GDV�YDULDEOH�$UJXPHQW�VHW]HQ

•� ),//:��6FKUHLEH�LQ�GHQ�)ROJHORKQVFKHLQ�>([WHUQ@

•� $'':7��$GGLHUH�LQ�)ROJHORKQVFKHLQ��$XVSUlJXQJ�0�

(LQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHU�JHQDQQWHQ�2SHUDWLRQHQ�ILQGHQ�6LH�LQ�GHP�7HLO
GHU�+5�6\VWHPGRNXPHQWDWLRQ��GLH�6LH�VLFK�PLW�GHP�5HSRUW�53'6<6���DQ]HLJHQ
ODVVHQ�N|QQHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUZHQGHWH�/RKQDUWHQ

��� $SULO�����

9HUZHQGHWH�/RKQDUWHQ
,Q�GHU�/HLVWXQJVORKQDEUHFKQXQJ�VLQG�GLH�/RKQDUWHQ�GHU�%DVLVEH]�JH��GLH�/RKQDUWHQ�DXI�GHQ
/RKQVFKHLQHQ�XQG�GLH�/RKQDUWHQ�DOV�(UJHEQLV�GHU�$EUHFKQXQJ�]X�EHWUDFKWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQ�DXV�GHQ�%DVLVEH]�JHQ

$SULO����� ���

/RKQDUWHQ�DXV�GHQ�%DVLVEH]�JHQ
-H�QDFKGHP��RE�GLH�DE]XUHFKQHQGH�3HUVRQ�6WXQGHQO|KQHU�RGHU�0RQDWVO|KQHU�LVW��ZHUGHQ
XQWHUVFKLHGOLFKH�/RKQDUWHQ�DOV�*UXQGODJH�I�U�GLH�%HUHFKQXQJ�GHU�$NNRUG]XVFKOlJH�YHUZHQGHW�

6WXQGHQO|KQHU�

)�U�6WXQGHQO|KQHU�ZLUG�GHU�7DULIVWXQGHQORKQ�0(���]XU�%HZHUWXQJ�GHU�/RKQVFKHLQH
KHUDQJH]RJHQ�

0RQDWVO|KQHU�

)�U�0RQDWVO|KQHU�ZLUG�LP�6WDQGDUG�GLH�/RKQDUW�0&���YHUZHQGHW�

,Q�GHU�LP�6WDQGDUG�HLQJHULFKWHWHQ�0RQDWVORKQEHUHFKQXQJ�IOLH�W�GHU�0RQDWVJUXQGORKQ�LQ�GDV
%UXWWR�HLQ�XQG�ZLUG�YRQ�GHU�/HLVWXQJVORKQDEUHFKQXQJ�XP�GLH�YDULDEOHQ�%HVWDQGWHLOH�HUJlQ]W�

%HL�GHU�9HUGLHQVWJUDGEHUHFKQXQJ��GLH�HEHQIDOOV�LP�6WDQGDUG�HLQJHULFKWHW�LVW��ZLUG�GHU
0RQDWVJUXQGORKQ�PLW�GHP�9HUGLHQVWJUDG�PXOWLSOL]LHUW��'LH�'LIIHUHQ]�GLHVHV�%HWUDJHV�]XP
0RQDWVJUXQGORKQ�IOLH�W�DOV�$NNRUG]XVFKODJ�LQV�%UXWWR�HLQ�

'HU�0RQDWVORKQ�RGHU�GHU�7DULIVWXQGHQORKQ�PX��LP�,QIRW\S�%DVLVEH]�JH�������
DQJHOHJW�VHLQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQDUWHQ�DXI�GHQ�/RKQVFKHLQHQ

��� $SULO�����

/RKQDUWHQ�DXI�GHQ�/RKQVFKHLQHQ
(LQ�/RKQVFKHLQ�NDQQ�LQ�GHU�$EUHFKQXQJ�DXI�]ZHL�YHUVFKLHGHQH�$UWHQ�EHZHUWHW�ZHUGHQ�

(UVWHQV�NDQQ�GLH�6ROO]HLW�GHV�/RKQVFKHLQV�PLW�GHP�$NNRUGULFKWVDW]�GHU�DXI�GHP�/RKQVFKHLQ
HLQJHWUDJHQHQ�7DULIJUXSSH�EHZHUWHW�ZHUGHQ��,Q�GLHVHP�)DOO�VSUHFKHQ�ZLU�YRQ�DNNRUGEH]DKOWHQ
/RKQVFKHLQHQ�

=ZHLWHQV�NDQQ�GLH�,VW]HLW�HLQHV�/RKQVFKHLQV�PLW�HLQHP�'XUFKVFKQLWW��]�%�
9RUPRQDWVGXUFKVFKQLWW��EH]DKOW�ZHUGHQ��'LHVH�QHQQHQ�ZLU�GXUFKVFKQLWWVEH]DKOWH�/RKQVFKHLQH�

'LH�DXI�HLQHP�/RKQVFKHLQ�HLQJHWUDJHQH�/RKQDUW�OHJW�IHVW��RE�HV�VLFK�XP�HLQHQ�DNNRUGEH]DKOWHQ
RGHU�XP�HLQHQ�GXUFKVFKQLWWVEH]DKOWHQ�/RKQVFKHLQ�KDQGHOW�

,P�6WDQGDUG�ZLUG�I�U�GLH�$NNRUGEH]DKOXQJ�GLH�/RKQDUW�0/���YHUZHQGHW��'XUFKVFKQLWWVEH]DKOXQJ
LVW�GXUFK�GLH�/RKQDUW�0/���JHNDQQ]HLFKQHW�

(LQH�/RKQDUW�ZLUG�QXU�DXI�VROFKHQ�/RKQVFKHLQHQ�DQJHJHEHQ��GLH�DXFK�HLQH
3HUVRQDOQXPPHU�HQWKDOWHQ�

'LH�/RKQDUWHQ��GLH�DXI�HLQHP�/RKQVFKHLQ�HLQHV�EHVWLPPWHQ�7\SV�HLQJHWUDJHQ�ZHUGHQ�G�UIHQ�
N|QQHQ�LP�&XVWRPL]LQJ�]XP�/HLVWXQJVORKQ�LP�.DSLWHO�=XOlVVLJNHLWHQ�YRQ�/RKQDUWHQ�IHVWOHJHQ
EHVWLPPW�ZHUGHQ�

,Q�GHQ�(LQVWHOOXQJHQ�GHU�/RKQDUWHQ�ZLUG�]XU�8QWHUVFKHLGXQJ�GHU�%H]DKOXQJVDUW��$NNRUG�RGHU
'XUFKVFKQLWW��GLH�9HUDUEHLWXQJVNODVVH����YHUZHQGHW��,P�6WDQGDUG�KDW�GLHVH�9HUDUEHLWXQJVNODVVH
]ZHL�$XVSUlJXQJHQ�

•� ���DNNRUGEH]DKOWH�/RKQVFKHLQH

•� ���GXUFKVFKQLWWVEH]DKOWH�/RKQVFKHLQH

'LH�LP�6WDQGDUG�YHUZHQGHWHQ�/RKQDUWHQ�0/���XQG�0/���XQWHUVFKHLGHQ�VLFK�JHQDX�LQ�GLHVHU
$XVSUlJXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQ�DOV�(UJHEQLV�GHU�$EUHFKQXQJ

$SULO����� ���

/RKQDUWHQ�DOV�(UJHEQLV�GHU�$EUHFKQXQJ
'XUFK�GLH�3HUVRQDOUHFKHQUHJHOQ�GHV�/HLVWXQJVORKQV�ZHUGHQ��MH�QDFK�GHP�YHUZHQGHWHQ
$EUHFKQXQJVYHUIDKUHQ��XQWHUVFKLHGOLFKH�/RKQDUWHQ�LQ�GLH�(UJHEQLVWDEHOOH�DEJHVWHOOW�

,P�HLQ]HOQHQ�ZHUGHQ�YRQ�GHQ�LP�6WDQGDUG�HLQJHULFKWHWHQ�9HUIDKUHQ�IROJHQGH�/RKQDUWHQ
YHUZHQGHW�

•� 6WXQGHQ��XQG�0RQDWVORKQ�

±� ]HLWDEKlQJLJH�YDULDEOH�%HVWDQGWHLOH�SUR�/RKQJUXSSH�

0/����0/����0/��������0/��

±� OHLVWXQJVDEKlQJLJH�YDULDEOH�%HVWDQGWHLOH�SUR�/RKQJUXSSH�

0/����0/����0/��������0/��

±� 9HUGLHQVW�I�U�GXUFKVFKQLWWVEH]DKOWH�=HLWHQ�

0/'8

±� OHLVWXQJVDEKlQJLJHU�YDULDEOHU�%HVWDQGWHLO�

0/9/

±� ]HLWDEKlQJLJHU�YDULDEOHU�%HVWDQGWHLO�

0/9=

•� 9HUGLHQVWJUDG�

±� $NNRUGYHUGLHQVW�SUR�/RKQJUXSSH�

0/����0/����0/��������0/��

±� 9HUGLHQVW�I�U�GXUFKVFKQLWWVEH]DKOWH�=HLWHQ�

0/'8

±� 9HUGLHQVWJUDG�

0/68

±� $NNRUGPHKUYHUGLHQVW�

0/$=



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7HLOHQWJHOWEHUHFKQXQJ��$OLTXRWLHUXQJ�

��� $SULO�����

7HLOHQWJHOWEHUHFKQXQJ��$OLTXRWLHUXQJ�

(LQVDW]P|JOLFKNHLWHQ
:HQQ�HLQ�0LWDUEHLWHU�QLFKW�ZlKUHQG�GHU�JDQ]HQ�$EUHFKQXQJVSHULRGH�JHDUEHLWHW�KDW��ZLUG�EHL�GHU
$EUHFKQXQJ�HLQ7HLOHQWJHOW�EHUHFKQHW��'DEHL�ZHUGHQ�QXU�(UHLJQLVVH�GHU�DNWXHOOHQ�3HULRGH
EHU�FNVLFKWLJW��'LH�$OLTXRWLHUXQJ�ZLUG�]X�IROJHQGHQ�=ZHFNHQ�HLQJHVHW]W�

•� =XP�.�U]HQ�YRQ�%H]�JHQ�>6HLWH����@�HLQHV�0LWDUEHLWHUV�DXIJUXQG�YRQ�(LQWULWW��$XVWULWW�RGHU
$EZHVHQKHLWHQ�LQQHUKDOE�HLQHU�3HULRGH

•� =XP�]HLWUDXPJHQDXHQ�%HUHFKQHQ�YRQ�(QWJHOW�>6HLWH����@�DXIJUXQG�YRQ�9HUWUHWXQJHQ�
bQGHUXQJHQ�YRQ�%DVLVEH]�JHQ��:HFKVHO�GHU�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�RGHU�bQGHUXQJ
GHV�SHUV|QOLFKHQ�$UEHLWV]HLWSODQV

•� =XP�]HLWUDXPJHQDXHQ�%HUHFKQHQ�YRQ�.RVWHQUHFKQXQJVORKQDUWHQ��'D]X�ZLUG�XQWHUVFKLHGHQ�
ZLHYLHO�(QWJHOW�GHU�0LWDUEHLWHU�I�U�JHOHLVWHWH�$UEHLW�XQG�I�U�EH]DKOWH�$EZHVHQKHLWHQ�EHNRPPW�
'LH�XQWHUVFKLHGOLFKHQ�%HWUlJH�N|QQHQ�XQWHUVFKLHGOLFKHQ�.RVWHQVWHOOHQ�]XJHRUGQHW�ZHUGHQ�

)XQNWLRQVXPIDQJ
8P�GDV�(QWJHOW�HLQHV�0LWDUEHLWHUV�JHQDX�]X�EHVWLPPHQ��ZLUG�GDV�3HULRGHQHQWJHOW�PLW�HLQHP
$OLTXRWLHUXQJVIDNWRU�PXOWLSOL]LHUW��'HU�$OLTXRWLHUXQJVIDNWRU�NDQQ�PLW�XQWHUVFKLHGOLFKHQ�0HWKRGHQ
EHUHFKQHW�ZHUGHQ�

•� %H]XJVPHWKRGH

•� $E]XJVPHWKRGH

•� 0LVFKIRUP�GHU�%H��XQG�$E]XJVPHWKRGH

•� 363�0HWKRGH

•� $OOHV�RGHU�1LFKWV�0HWKRGH

5LFKWOLQLHQ�]XU�0HWKRGHQZDKO�ILQGHQ�6LH�LQ�GHU�5HJHO�LP�7DULIYHUWUDJ�XQG�LQ�GHQ
%HWULHEVYHUHLQEDUXQJHQ�VRZLH�LQ�GHU�'RNXPHQWDWLRQ�GHU�HLQ]HOQHQ�0HWKRGHQ��9RU�DOOHP�EHL
PRQDWVEH]RJHQHU�$EUHFKQXQJ�LVW�HV�HQWVFKHLGHQG��ZHOFKH�0HWKRGH�6LH�HLQVHW]HQ�

'LH�6WDQGDUGDXVOLHIHUXQJ�HQWKlOW�HLQLJH�%HLVSLHOH�I�U�$OLTXRWLHUXQJVUHJHOQ��GLH�Q|WLJ�VLQG��XP�GHQ
$OLTXRWLHUXQJVIDNWRU�]X�EHVWLPPHQ��'LHVH�5HJHOQ�N|QQHQ�6LH��EHUQHKPHQ�RGHU�LP�&XVWRPL]LQJ
GHU�3HUVRQDODEUHFKQXQJ�XQWHU�7HLOHQWJHOWEHUHFKQXQJ�DQ�GLH�(UIRUGHUQLVVH�LQ�,KUHP
8QWHUQHKPHQ�DQSDVVHQ��8QWHU�.RVWHQUHFKQXQJVORKQDUWHQ�ELOGHQ�RUGQHQ�6LH�GLH�/RKQDUWHQ
YHUVFKLHGHQHQ�.RVWHQUHFKQXQJVORKQDUWHQ�]X�

)�U�GLH�$OLTXRWLHUXQJ�ZHUGHQ�EHL�HLQHU�$EUHFKQXQJ�IROJHQGH�,QIRW\SHQ�DXVJHZHUWHW�

•� ,QIRW\S�0D�QDKPHQ�������

•� ,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ�������

•� ,QIRW\S�6ROODUEHLWV]HLW�������

•� ,QIRW\S�%DVLVEH]�JH�������

•� ,QIRW\S�:LHGHUNHKUHQGH�%H��XQG�$E]�JH�������

•� ,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ�������



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7HLOHQWJHOWEHUHFKQXQJ��$OLTXRWLHUXQJ�

$SULO����� ���

•� ,QIRW\S�$EZHVHQKHLWHQ�������

•� ,QIRW\S�9HUWUHWXQJHQ�������
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$QZHQGXQJVEHLVSLHOH�I�U�.�U]XQJHQ

��� $SULO�����

$QZHQGXQJVEHLVSLHOH�I�U�.�U]XQJHQ
,Q�IROJHQGHQ�6LWXDWLRQHQ�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�ZHUGHQ�GLH�SHULRGHQEH]RJHQHQ
%H]�JH�JHN�U]W�

•� .�U]XQJ�GHU�%DVLVEH]�JH

−� (LQ�0LWDUEHLWHU�LVW�LQV�8QWHUQHKPHQ�HLQJHWUHWHQ��DEHU�QLFKW�DP�HUVWHQ�7DJ�HLQHU�3HULRGH�

−� (LQ�0LWDUEHLWHU�LVW�DXV�GHP�8QWHUQHKPHQ�DXVJHWUHWHQ��DEHU�QLFKW�DP�OHW]WHQ�7DJ�HLQHU
3HULRGH�

−� (LQ�0LWDUEHLWHU�KDW�HLQH�:RFKH�XQEH]DKOWHQ�8UODXE�

•� .�U]XQJ�GHU�ZLHGHUNHKUHQGHQ�%H]�JH

−� (LQ�0LWDUEHLWHU�HUKlOW�UHJHOPl�LJ�)DKUWNRVWHQ]XVFKX���LVW�DEHU�GUHL�:RFKHQ�LQ�8UODXE�
'HU�)DKUWNRVWHQ]XVFKX��PX��QXU�I�U�GHQ�=HLWUDXP�JH]DKOW�ZHUGHQ��LQ�GHP�HU�]XU�$UEHLW
IlKUW�

•� .�U]XQJ�GHU�HUJlQ]HQGHQ�=DKOXQJHQ

−� ,KU�8QWHUQHKPHQ�EH]DKOW�HLQH�3UlPLH�QXU�XQWHU�GHU�%HGLQJXQJ��GD��GHU�0LWDUEHLWHU�DXFK
LP�QlFKVWHQ�0RQDW�QRFK�GHP�8QWHUQHKPHQ�DQJHK|UW�
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$QZHQGXQJVEHLVSLHOH�I�U�WHLO]HLWUDXPJHQDXH�(QWJHOWEHUHFKQXQJ

$SULO����� ���

$QZHQGXQJVEHLVSLHOH�I�U�WHLO]HLWUDXPJHQDXH
(QWJHOWEHUHFKQXQJ
,Q�IROJHQGHQ�6LWXDWLRQHQ�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�ZHUGHQ�/RKQDUWHQ�]HLWUDXPJHQDX
EHUHFKQHW��G�K��GLH�(QWJHOWEHVWDQGWHLOH�ZHUGHQ�I�U�MHGHQ�7HLO]HLWUDXP�JHWUHQQW�EHUHFKQHW�

•� bQGHUXQJ�YRQ�%DVLVEH]�JHQ

,Q�GHU�0LWWH�HLQHU�3HULRGH�ZHUGHQ�GLH�%H]�JH�HLQHV�0LWDUEHLWHUV�HUK|KW��)�U�GHQ�HUVWHQ
7HLO]HLWUDXP�HUKlOW�HU�GLH�+lOIWH�GHV�QLHGULJHUHQ��SHULRGHQEH]RJHQHQ�(QWJHOWV��I�U�GHQ
]ZHLWHQ�7HLO]HLWUDXP�HUKlOW�HU�GLH�+lOIWH�GHV�K|KHUHQ��SHULRGHQEH]RJHQHQ�(QWJHOWV�

•� 2UJDQLVDWRULVFKH�=XRUGQXQJ

(LQ�0LWDUEHLWHU�ZHFKVHOW�LQ�HLQH�DQGHUH�$EWHLOXQJ�XQG�LVW�GDPLW�HLQHU�DQGHUHQ
.RVWHQVWHOOH�]XJHRUGQHW��(U�HUKlOW�GDPLW�NHLQ�JHULQJHUHV�RGHU�K|KHUHV�(QWJHOW��DEHU�GLH
EHWURIIHQHQ�.RVWHQVWHOOHQ�VROOHQ�]HLWUDXPJHQDX�EHODVWHW�ZHUGHQ�
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$OLTXRWLHUXQJVIDNWRU

��� $SULO�����

$OLTXRWLHUXQJVIDNWRU

'HILQLWLRQ
(LQH�'HILQLWLRQ�GHV�%HJULIIV�$OLTXRWLHUXQJVIDNWRU�>([WHUQ@�ILQGHQ�6LH�LP�*ORVVDU�

6WUXNWXU
'DV�6$3�6\VWHP�EHUHFKQHW�GHQ�$OLTXRWLHUXQJVIDNWRU�QDFK�IROJHQGHU�)RUPHO�

�6ROODUEHLWV]HLW�E]Z��SDXVFKDOH�3HULRGHQDUEHLWV]HLW�±�)HKO]HLW��÷�'LYLVRU

$OOH�3DUDPHWHU�>6HLWH����@�GLHVHU�)RUPHO�VLQG�=HLWDQJDEHQ��GLH�DXI�GHUVHOEHQ
%HUHFKQXQJVHLQKHLW�EDVLHUHQ�P�VVHQ��(V�JLEW�IROJHQGH�%HUHFKQXQJVHLQKHLWHQ�

•� $UEHLWVVWXQGHQ��6�

•� $UEHLWVWDJH��$�

•� .DOHQGHUWDJH��.�

'LH�3DUDPHWHU�GHU�$OLTXRWLHUXQJVIRUPHO�VWHKHQ�LQ�GHU�7DEHOOH�363��SHUV|QOLFKHU�$UEHLWV]HLWSODQ�
LQ�DOOHQ�GUHL�%HUHFKQXQJVHLQKHLWHQ�]XU�9HUI�JXQJ��'LH�%HUHFKQXQJVHLQKHLW�GHU�HLQ]HOQHQ
3DUDPHWHU�LVW�LQ�GHU�3HUVRQDOUHFKHQUHJHO�GXUFK�GLH�R�J��%XFKVWDEHQ�JHNHQQ]HLFKQHW�

662//�HQWKlOW�GHQ�:HUW�I�U�GLH�6ROODUEHLWV]HLW�LQ�6WXQGHQ��$62//�HQWKlOW�GHQ�:HUW
LQ�$UEHLWVWDJHQ�

%HL�GHU�%HUHFKQXQJ�GHV�$OLTXRWLHUXQJVIDNWRUV�P�VVHQ�6LH�IHVWOHJHQ��ZHOFKHU�=HLWUDXP
EHWUDFKWHW�ZHUGHQ�VROO�

•� 7HLOSHULRGH

:HQQ�I�U�HLQH�%DVLVEH]XJVORKQDUW�HLQ�:3%3�6SOLWNHQQ]HLFKHQ�H[LVWLHUW��YHUZHQGHQ�6LH
GLH�7HLOSHULRGH�DOV�%HUHFKQXQJVEDVLV��,Q�GLHVHP�)DOO�ZLUG�GHU�=HLWUDXP�GHU�MHZHLOLJHQ
7HLOSHULRGH�DOV�6ROODUEHLWV]HLW�HLQJHVHW]W��,Q�GHQ�3HUVRQDOUHFKHQUHJHOQ�ZLUG�LQ�GLHVHP
)DOO�HLQ�³7´�YRU�GLH�3DUDPHWHU�GHU�%HUHFKQXQJVIRUPHO�JHVHW]W�

•� *HVDPWSHULRGH

:HQQ�HV�NHLQ�:3%3�6SOLWNHQQ]HLFKHQ�JLEW�RGHU�ZHQQ�GLHVHV�I�U�GLH�DQWHLOLJH
(QWJHOWEHUHFKQXQJ�QLFKW�UHOHYDQW�LVW��YHUZHQGHQ�6LH�GLH�*HVDPWSHULRGH�DOV
%HUHFKQXQJVEDVLV��'LHV�LVW�]�%��EHL�ZLHGHUNHKUHQGHQ�%H��XQG�$E]�JHQ�RGHU
HUJlQ]HQGHQ�=DKOXQJHQ�GHU�)DOO��,Q�GLHVHP�)DOO�ZLUG�GHU�=HLWUDXP�GHU�JHVDPWHQ�3HULRGH
DOV�6ROODUEHLWV]HLW�HLQJHVHW]W��,Q�GHQ�3HUVRQDOUHFKHQUHJHOQ�ZLUG�HLQ�³*´�YRU�GLH
3DUDPHWHU�GHU�%HUHFKQXQJVIRUPHO�JHVHW]W�
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$OLTXRWLHUXQJVSDUDPHWHU
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$OLTXRWLHUXQJVSDUDPHWHU
'LH�)RUPHO��PLW�GHU�GHU�$OLTXRWLHUXQJVIDNWRU�HUPLWWHOW�ZLUG��ZLUG�IROJHQGHUPD�HQ�JHI�OOW�

•� 6ROODUEHLWV]HLW

'LH�6ROODUEHLWV]HLW�ZLUG�DXV�GHU�7DEHOOH�363��3HUV|QOLFKHU�$UEHLWV]HLWSODQ��HUPLWWHOW��'LH
:HUWH�GHV�6ROODUEHLWV]HLW�3DUDPHWHUV�N|QQHQ�EHL�0LWDUEHLWHUQ�LQ�GHUVHOEHQ�3HULRGH
XQWHUVFKLHGOLFK�VHLQ��ZHQQ�GLHVH�YHUVFKLHGHQH�SHUV|QOLFKH�$UEHLWV]HLWSOlQH�KDEHQ�

•� 3DXVFKDOH�3HULRGHQDUEHLWV]HLW

'LH�SDXVFKDOH�3HULRGHQDUEHLWV]HLW�ZLUG�DXV�GHU�7DEHOOH�:3%3
�$UEHLWVSODW]�%DVLVEH]�JH��HUPLWWHOW�

•� )HKO]HLW

%HL�.�U]XQJHQ�EHGHXWHW�)HKO]HLW�GLH�$UEHLWV]HLW��ZlKUHQG�GHU�GHU�0LWDUEHLWHU�XQEH]DKOW
JHIHKOW�KDW��'LH�)HKO]HLW�ZLUG�LQ�=lKONODVVHQ�DXVJH]lKOW�

•� 7HLO]HLWUDXP

%HLP�]HLWUDXPJHQDXHQ�%HUHFKQHQ�YRQ�(QWJHOWEHVWDQGWHLOHQ�ZLUG�GDV�(QWJHOW�GHV
0LWDUEHLWHUV�ZLUG�I�U�GLH�MHZHLOLJHQ�7HLO]HLWUlXPH�HLQHU�3HULRGH�JHWUHQQW�EHUHFKQHW��'LHVH
7HLO]HLWUlXPH�ZHUGHQ�DXV�GHU�7DEHOOH�:3%3��$UEHLWVSODW]�%DVLVEH]�JH��HUPLWWHOW�

•� 'LYLVRU

$OV�'LYLVRU�ZLUG�GLH�SDXVFKDOH�RGHU�LQGLYLGXHOOH�3HULRGHQDUEHLWV]HLW�JHPl��GHU�7DEHOOH
363��3HUV|QOLFKHU�$UEHLWV]HLWSODQ��YHUZHQGHW�

'LH�3DUDPHWHU�KDEHQ�IROJHQGH�%HGHXWXQJ�

:HUW�GHU�*HVDPWSHULRGH :HUW�HLQHU�7HLOSHULRGH %HGHXWXQJ

*662// 7662// 6ROODUEHLWV]HLW�LQ�6WXQGHQ

*$62// 7$62// 6ROODUEHLWV]HLW�LQ�$UEHLWVWDJHQ

*.62// 7.62// 6ROODUEHLWV]HLW�LQ
.DOHQGHUWDJHQ

*6$8 76$8 8QEH]DKOWH�$EZHVHQKHLW�LQ
6WXQGHQ�I�U�DOOH�=lKONODVVHQ

*$$8 7$$8 8QEH]DKOWH�$EZHVHQKHLW�LQ
$UEHLWVWDJHQ�I�U�DOOH
=lKONODVVHQ

*.$8 7.$8 8QEH]DKOWH�$EZHVHQKHLW�LQ
.DOHQGHUWDJHQ�I�U�DOOH
=lKONODVVHQ

*6$3 76$3 %H]DKOWH�$EZHVHQKHLW�LQ
6WXQGHQ�I�U�DOOH�=lKONODVVHQ

*$$3 7$$3 %H]DKOWH�$EZHVHQKHLW�LQ
$UEHLWVWDJHQ�I�U�DOOH
=lKONODVVHQ
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*.$3 7.$3 %H]DKOWH�$EZHVHQKHLW�LQ
.DOHQGHUWDJHQ�I�U�DOOH
=lKONODVVHQ

*6$; 76$; )HLHUWDJVDUEHLW�LQ�6WXQGHQ�I�U
DOOH�=lKONODVVHQ

*$$; 7$$; )HLHUWDJVDUEHLW�DQ�HLQHP
$UEHLWVWDJ�I�U�DOOH�=lKONODVVHQ

*.$; 7.$; )HLHUWDJVDUEHLW�DQ�HLQHP
.DOHQGHUWDJ�I�U�DOOH
=lKONODVVHQ

*6',9, 76',9, ,QGLYLGXHOOH
3HULRGHQDUEHLWV]HLW�LQ�6WXQGHQ

*$',9, 7$',9, ,QGLYLGXHOOH
3HULRGHQDUEHLWV]HLW�LQ
$UEHLWVWDJHQ

*6',93 76',93 3DXVFKDOH�3HULRGHQDUEHLWV]HLW
LQ�6WXQGHQ

*$',93 7$',93 3DXVFKDOH�3HULRGHQDUEHLWV]HLW
LQ�$UEHLWVWDJHQ

*.',93 7.',93 3DXVFKDOH�3HULRGHQDUEHLWV]HLW
LQ�.DOHQGHUWDJHQ
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7HFKQLVFKHU�$EODXI�GHU�7HLOHQWJHOWEHUHFKQXQJ

(LQVDW]P|JOLFKNHLWHQ
,QIRUPDWLRQHQ�]XP�(LQVDW]�GHU�7HLOHQWJHOWEHUHFKQXQJ�ILQGHQ�6LH�XQWHU�7HLOHQWJHOWEHUHFKQXQJ
�$OLTXRWLHUXQJ��>6HLWH����@�

9RUDXVVHW]XQJHQ
)�U�GHQ�IHKOHUIUHLHQ�$EODXI�GHV�$OLTXRWLHUXQJVVFKHPDV�[$/��P�VVHQ�IROJHQGH�%HGLQJXQJHQ
HUI�OOW�VHLQ�

•� ,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�7HLOHQWJHOWEHUHFKQXQJ�→�.�U]XQJVIDNWRUHQ
ELOGHQ�KDEHQ�6LH�IHVWJHOHJW��DXI�ZHOFKH�:HLVH�GDV�6\VWHP�LQ�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ
GDV�(QWJHOW�GHV�0LWDUEHLWHUV�EHUHFKQHQ�VROO�

•� 'LH�9HUDUEHLWXQJVNODVVHQ�����.HQQ]HLFKQXQJ�GHU�/RKQDUWHQ�I�U�GLH�$OLTXRWLHUXQJ��XQG���
�$XIWHLOXQJ�0RQDWVSDXVFKDOHQ�.RVWHQUHFKQXQJ��GHU�3ULPlUORKQDUWHQ��GLH�DOLTXRWLHUW�ZHUGHQ
VROOHQ��VLQG�JHSIOHJW�

$EODXI

,P�IROJHQGHQ�ZHUGHQ�EHVWLPPWH�6FKHPHQ��)XQNWLRQHQ�XQG�3HUVRQDOUHFKHQUHJHOQ
PLW�GHP�.�U]HO�;�GDUJHVWHOOW��'LHVHV�.�U]HO�VWHKW�VRZRKO�I�U�GDV�/lQGHUNHQQ]HLFKHQ
DOV�DXFK�I�U�GLH�LQWHUQDWLRQDOHQ�9HUVLRQHQ�GHU�6FKHPHQ��)XQNWLRQHQ�XQG
3HUVRQDOUHFKHQUHJHOQ��9HUZHQGHQ�6LH�GLHVH�QXU��ZHQQ�I�U�,KU�/DQG�NHLQH�HLJHQHQ
6FKHPHQ��)XQNWLRQHQ�XQG�3HUVRQDOUHFKHQUHJHOQ�HLQJHULFKWHW�VLQG�RGHU�6LH�NHLQH
HLQJHULFKWHWHQ�/lQGHUEHVRQGHUKHLWHQ�QXW]HQ�P|FKWHQ�

,P�3HUVRQDOUHFKHQVFKHPD�;�����%UXWWRORKQILQGXQJ�XQG�hEHUZHLVXQJ��ZLUG�GDV�7HLOVFKHPD
[$/����$OLTXRWLHUXQJ�XQG�$EVWHOOXQJ��DXIJHUXIHQ��,Q�GHQ�OlQGHUVSH]LILVFKHQ
$OLTXRWLHUXQJVVFKHPHQ�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�JlQJLJH�OlQGHUVSH]LILVFKH
%HVRQGHUKHLWHQ�EHU�FNVLFKWLJW��:HQQ�I�U�,KU�/DQG�QRFK�NHLQ�OlQGHUVSH]LILVFKHV�6FKHPD�H[LVWLHUW�
N|QQHQ�6LH�GDV�LQWHUQDWLRQDOH�7HLOVFKHPD�;$/��RGHU�HLQ�SDVVHQGHV�OlQGHUVSH]LILVFKHV�6FKHPD
NRSLHUHQ�XQG�DQ�,KUH�%HG�UIQLVVH�DQSDVVHQ�

��� 'DV�6\VWHP�JHQHULHUW�PLW�GHU�)XQNWLRQ�*(1���I�U�MHGHQ�3HULRGHQWHLO]HLWUDXP�GLH
6HNXQGlUORKQDUWHQ������ELV����QQ!�XQG�WUlJW�VLH�LQ�GLH�(LQJDEHWDEHOOH��,7��HLQ�

'LHVH�/RKQDUWHQ�HQWKDOWHQ�GHQ�$OLTXRWLHUXQJVIDNWRU��'HU�:HUW�ZLUG�LQ�MHGHU�/RKQDUW�DXI��
JHVHW]W�XQG�PLW�GHU�.RQVWDQWHQ�*(1$8������������PXOWLSOL]LHUW��XP�GLH�*HQDXLJNHLW�GHU
%HUHFKQXQJHQ�]X�HUK|KHQ��'DV�(UJHEQLV�ZLUG�LP�)HOG�57(��%HWUDJ�SUR�(LQKHLW�
HLQJHWUDJHQ��,P�ZHLWHUHQ�3UR]H��NDQQ�GHU�$OLTXRWLHUXQJVIDNWRU�YHUlQGHUW�ZHUGHQ�

,Q�MHGHU�JHQHULHUWHQ�6HNXQGlUORKQDUW����QQ!�VLQG�GLH�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�I�U
3HUVRQDOUHFKHQUHJHO�XQG�GDV�:3%3�6SOLWNHQQ]HLFKHQ�HLQJHWUDJHQ�

'LH�6WDQGDUGDXVOLHIHUXQJ�JHQHULHUW����6HNXQGlUORKQDUWHQ�I�U�GLH
$OLTXRWLHUXQJVIDNWRUHQ��'LH�6HNXQGlUORKQDUWHQ������ELV������N|QQHQ�6LH�I�U�HLJHQH
$OLTXRWLHUXQJVIDNWRUHQ�QXW]HQ��'LH�6HNXQGlUORKQDUWHQ������ELV������ZHUGHQ�LP�5���
6\VWHP�YHUZHQGHW��XP�0RQDWVSDXVFKDOHQ�]X�EHUHFKQHQ�
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��� 'DV�6\VWHP�SU�IW�PLW�GHU�2SHUDWLRQ�333$5��$OLTXRWLHUXQJVSDUDPHWHU�EHLVWHOOHQ��EHVWLPPWH
6DFKYHUKDOWH��]��%��RE�XQG�ZDQQ�GHU�0LWDUEHLWHU�LQQHUKDOE�GHU�$EUHFKQXQJVSHULRGH�HLQH
QHXH�6WHOOH�DQJHWUHWHQ�RGHU�XQEH]DKOWHQ�8UODXE�JHQRPPHQ�KDW�

,VW�NHLQ�6SOLWNHQQ]HLFKHQ�YRUKDQGHQ��EOHLEW�GHU�:HUW�GHV�$OLTXRWLHUXQJVIDNWRUV����'LH
HQWVSUHFKHQGH�/RKQDUW�ZLUG�PLW�GHP�JHVDPWHQ�%HWUDJ�DXVJH]DKOW��(QWKlOW�GLH�JHSU�IWH
/RKQDUW�HLQ�6SOLWNHQQ]HLFKHQ��ZLUG�GHU�$OLTXRWLHUXQJVSUR]H��IRUWJHVHW]W�

��� 'DV�6\VWHP�EHVWLPPW�PLW�GHU�3HUVRQDOUHFKHQUHJHO�[33)�GHQ�$OLTXRWLHUXQJVIDNWRU�SUR
7HLO]HLWUDXP�

:HQQ�GHU�0LWDUEHLWHU�LQ�GHU�$EUHFKQXQJVSHULRGH�JHDUEHLWHW�KDW��HUPLWWHOW�GDV�6\VWHP��RE
HU�DXFK�DEZHVHQG�ZDU�XQG�EHUHFKQHW�DXV�GLHVHP�6DFKYHUKDOW�GHQ�$OLTXRWLHUXQJVIDNWRU�
,Q�GHU�(LQJDEHWDEHOOH��,7��ZLUG�GDV�)HOG�57(��%HWUDJ�SUR�(LQKHLW��MHGHU�6HNXQGlUORKQDUW
���QQ!�HQWVSUHFKHQG�DNWXDOLVLHUW�

��� 'DV�6\VWHP�EHVWLPPW�PLW�GHU�3HUVRQDOUHFKHQUHJHO�[&0��GLH�3HULRGHQSDXVFKDOHQ�I�U�GLH
.RVWHQUHFKQXQJ�

'LH�9HUDUEHLWXQJVNODVVH�����.RVWHQYHUWHLOXQJ��DOOHU�/RKQDUWHQ�LQ�GHU�(LQJDEHWDEHOOH��,7�
ZLUG�DXVJHZHUWHW�XQG�GHU�%HWUDJ�IROJHQGHU��.RVWHQUHFKQXQJVORKQDUWHQ�HUUHFKQHW�

� ������'LIIHUHQ]�GHU�$UEHLWVVWXQGHQ�GHV�ODXIHQGHQ�0RQDWV�]XP�'XUFKVFKQLWWVZHUW�

� ������%H]DKOWH�)HLHUWDJH�

� ������6XPPH�GHU�EH]DKOWHQ�1LFKWDUEHLW�

� ������6XPPH�GHU�XQEH]DKOWHQ�)HKO]HLWHQ�

��� 'DV�6\VWHP�EHZHUWHW�PLW�GHU�3HUVRQDOUHFKHQUHJHO�[9$/�GLH�*HKDOWVEHVWDQGWHLOH�GHU
/RKQDUWHQ�LQ�GHU�(LQJDEHWDEHOOH��,7���LQGHP�HV�GHQ�%HWUDJ�GHU�3ULPlUORKQDUW�PLW�GHP�%HWUDJ
SUR�(LQKHLW�GHU�/RKQDUW�����Q!��GLH�GHU�$XVSUlJXQJ�GHU�9HUDUEHLWXQJVNODVVH���
�.HQQ]HLFKQXQJ�GHU�/RKQDUWHQ�I�U�GLH�$OLTXRWLHUXQJ��HQWVSULFKW��PXOWLSOL]LHUW�

$QVFKOLH�HQG�ZLUG�GHU�QHX�EHUHFKQHWH�:HUW�LQ�GDV�)HOG�$07��%HWUDJ��GHU
HQWVSUHFKHQGHQ�3ULPlUORKQDUW�HLQJHWUDJHQ�

��� 'DV�6\VWHP�HUPLWWHOW�GLH�6WXQGHQVlW]H�I�U�GLH�.RVWHQUHFKQXQJ�

��� 'LH�JHN�U]WHQ�:HUWH�ZHUGHQ�LQ�GLH�(LQJDEHWDEHOOH�,7�JHVFKULHEHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

363�0HWKRGH

$SULO����� ���

363�0HWKRGH

'HILQLWLRQ
0HWKRGH�]XU�%HUHFKQXQJ�GHV�$OLTXRWLHUXQJVIDNWRUV

9HUZHQGXQJ
%HL�GHU�%HUHFKQXQJ�GHV�$OLTXRWLHUXQJVIDNWRUV�QDFK�GHU�363�0HWKRGH�ZLUG�DOV�'LYLVRU�GLH
LQGLYLGXHOOH��WDWVlFKOLFKH�6ROODUEHLWV]HLW�JHPl��GHP�SHUV|QOLFKHQ�$UEHLWV]HLWSODQ��363��GHV
0LWDUEHLWHUV�YHUZHQGHW�

6LQQYROO�LVW�GLH�363�0HWKRGH�LQ�IROJHQGHQ�)lOOHQ�

•� I�U�.�U]XQJHQ��ZHQQ�GLH�6ROODUEHLWV]HLW�H[DNW�YRUJHJHEHQ�LVW�XQG�6LH�DOOH�$EZHLFKXQJHQ�YRQ
GHU�6ROODUEHLWV]HLW�LQ�IROJHQGHQ�,QIRW\SHQ�HLQJHEHQ�

� ,QIRW\S�$EZHVHQKHLWHQ�������

� ,QIRW\S�9HUWUHWXQJHQ�������

� ,QIRW\S�6ROODUEHLWV]HLW�������

•� I�U�GDV�]HLWUDXPJHQDXH�%HUHFKQHQ�YRQ�7HLOEH]�JHQ

1LFKW�VLQQYROO�LVW�GLH�363�0HWKRGH�EHL�PRQDWVEH]RJHQHU�$EUHFKQXQJ��'HU�0LWDUEHLWHU�KDW�GDQQ
LQ�3HULRGHQ�PLW�HLQHU�JHULQJHUHQ�6ROODUEHLWV]HLW��NXU]H�0RQDWH��HLQHQ�JHULQJHUHQ�.�U]XQJVEHWUDJ
DOV�LQ�3HULRGHQ�PLW�HLQHU�K|KHUHQ�6ROODUEHLWV]HLW��ODQJH�0RQDWH��

6WUXNWXU
'HU�$OLTXRWLHUXQJVIDNWRU�ZLUG�ZLH�IROJW�EHUHFKQHW�

)DNWRU� ��6ROODUEHLWV]HLW�±�)HKO]HLW����LQGLYLGXHOOH�3HULRGHQDUEHLWV]HLW



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%H]XJVPHWKRGH

��� $SULO�����

%H]XJVPHWKRGH

'HILQLWLRQ
0HWKRGH�]XU�%HUHFKQXQJ�GHV�$OLTXRWLHUXQJVIDNWRUV

9HUZHQGXQJ
%HL�GHU�%H]XJVPHWKRGH�ZLUG�GHU�0LWDUEHLWHU�I�U�GHQ�WDWVlFKOLFK�JHDUEHLWHWHQ�RGHU�EH]DKOW
DEZHVHQGHQ�=HLWUDXP�EH]DKOW��$OV�'LYLVRU�ZLUG�GLH�.RQVWDQWH�I�U�GLH�SDXVFKDOH
3HULRGHQDUEHLWV]HLW�YHUZHQGHW�

%HL�PRQDWVEH]RJHQHU�$EUHFKQXQJ�LVW�DXIJUXQG�GHV�SDXVFKDOHQ�'LYLVRUV�MHGH
%HUHFKQXQJVHLQKHLW�>6HLWH����@��6WXQGH�RGHU�7DJ��JOHLFK�YLHO�ZHUW��XQDEKlQJLJ�GDYRQ��RE�HV�VLFK
EHL�GHU�3HULRGH�XP�HLQHQ�NXU]HQ�RGHU�HLQHQ�ODQJHQ�0RQDW�KDQGHOW�

6LQQYROO�LVW�GLH�%H]XJVPHWKRGH�LQ�IROJHQGHQ�)lOOHQ�

•� 'HU�0LWDUEHLWHU�KDW�YLHO�XQEH]DKOWH�$EZHVHQKHLWHQ�

•� 'LH�WDWVlFKOLFKH�3HULRGHQOlQJH�ZHLFKW�QLFKW�YRQ�GHU�SDXVFKDOHQ�3HULRGHQOlQJH�DE��]�%��EHL
Z|FKHQWOLFKHU�%H]DKOXQJ��

1LFKW�VLQQYROO�LVW�GLH�%H]XJVPHWKRGH�LQ�IROJHQGHQ�)lOOHQ�

•� 'HU�0LWDUEHLWHU�ZLUG�PRQDWVEH]RJHQ�DEJHUHFKQHW��PRQDWOLFK�RGHU�KDOEPRQDWOLFK��XQG�KDW�QXU
ZHQLJ�XQEH]DKOWH�)HKO]HLWHQ�

•� ,Q�ODQJHQ�0RQDWHQ��]�%��-XOL��NDQQ�VLFK�WURW]�)HKO]HLWHQ�HLQ�(QWJHOWEHWUDJ�HUJHEHQ��GHU�GDV
]XJUXQGHOLHJHQGH�3HULRGHQHQWJHOW��EHUVWHLJW�

•� ,Q�NXU]HQ�0RQDWHQ��]��%��)HEUXDU��ZLUG�GDV�(QWJHOW�HLQHV�0LWDUEHLWHUV�DXFK�EHL�JHULQJHQ
)HKO]HLWHQ�]X�VWDUN�JHN�U]W�

•� 7HLOEH]�JH�VROOHQ�]HLWUDXPJHQDX�EHUHFKQHW�ZHUGHQ�

'HU�0LWDUEHLWHU�Z�UGH�HLQHQ�YRQ�VHLQHP�3HULRGHQHQWJHOW�DEZHLFKHQGHQ�%HWUDJ�HUKDOWHQ�
GD�GLH�$Q]DKO�YRQ�6WXQGHQ�E]Z��7DJHQ�QLFKW�GHP�'XUFKVFKQLWW�HQWVSULFKW�

6WUXNWXU
'HU�$OLTXRWLHUXQJVIDNWRU�ZLUG�ZLH�IROJW�EHUHFKQHW�

)DNWRU� ��6ROODUEHLWV]HLW�±�)HKO]HLW����SDXVFKDOH�3HULRGHQDUEHLWV]HLW

$OV�SDXVFKDOH�3HULRGHQDUEHLWV]HLW�YHUZHQGHQ�6LH�GLH�ODQGHV���EUDQFKHQ��RGHU
ILUPHQ�EOLFKHQ�'XUFKVFKQLWWVZHUWH�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$E]XJVPHWKRGH

$SULO����� ���

$E]XJVPHWKRGH

'HILQLWLRQ
0HWKRGH�]XU�%HUHFKQXQJ�GHV�$OLTXRWLHUXQJVIDNWRUV

9HUZHQGXQJ
%HL�GHU�$E]XJVPHWKRGH�ZLUG�GHP�0LWDUEHLWHU�I�U�GHQ�XQEH]DKOW�DEZHVHQGHQ�=HLWUDXP�HLQ
DQWHLOLJHU�%HWUDJ�DEJH]RJHQ��$OV�'LYLVRU�ZLUG�GLH�.RQVWDQWH�I�U�GLH�SDXVFKDOH�3HULRGHQDUEHLWV]HLW
YHUZHQGHW�

%HL�PRQDWVEH]RJHQHU�$EUHFKQXQJ�LVW�DXIJUXQG�GHV�SDXVFKDOHQ�'LYLVRUV�MHGH
%HUHFKQXQJVHLQKHLW�>6HLWH����@�JOHLFK�YLHO�ZHUW��XQDEKlQJLJ�GDYRQ��RE�HV�VLFK�EHL�GHU�3HULRGH
XP�HLQHQ�NXU]HQ�RGHU�HLQHQ�ODQJHQ�0RQDW�KDQGHOW�

6LQQYROO�LVW�GLH�$E]XJVPHWKRGH�LQ�IROJHQGHQ�)lOOHQ�

•� 'HU�0LWDUEHLWHU�KDW�ZHQLJ�XQEH]DKOWH�$EZHVHQKHLWHQ�

•� 'LH�WDWVlFKOLFKH�3HULRGHQOlQJH�ZHLFKW�QLFKW�YRQ�GHU�SDXVFKDOHQ�3HULRGHQOlQJH�DE��]�%��EHL
Z|FKHQWOLFKHU�%H]DKOXQJ��

1LFKW�VLQQYROO�LVW�GLH�$E]XJVPHWKRGH�LQ�IROJHQGHQ�)lOOHQ�

•� 'HU�0LWDUEHLWHU�ZLUG�PRQDWVEH]RJHQ�DEJHUHFKQHW��PRQDWOLFK�RGHU�KDOEPRQDWOLFK��XQG�KDW�QXU
ZHQLJH�XQEH]DKOWH�)HKO]HLWHQ�

•� ,Q�ODQJHQ�0RQDWHQ��]�%��-XOL��NDQQ�VLFK�EHL�YLHOHQ�)HKO]HLWHQ�HLQ�QHJDWLYHU�(QWJHOWEHWUDJ��G�K�
HLQH�)RUGHUXQJ�DQ�GHQ�0LWDUEHLWHU��HUJHEHQ�

•� ,Q�NXU]HQ�0RQDWHQ��]��%��)HEUXDU��EHNRPPW�GHU�0LWDUEHLWHU�DXFK�HLQ�(QWJHOW��ZHQQ�HU�GHQ
JDQ]HQ�0RQDW�DEZHVHQG�ZDU�

•� 7HLOEH]�JH�VROOHQ�]HLWUDXPJHQDX�EHUHFKQHW�ZHUGHQ�

'HU�0LWDUEHLWHU�Z�UGH�HLQHQ�YRQ�VHLQHP�3HULRGHQHQWJHOW�DEZHLFKHQGHQ�%HWUDJ�HUKDOWHQ�
GD�GLH�$Q]DKO�YRQ�6WXQGHQ�E]Z��7DJHQ�QLFKW�GHP�'XUFKVFKQLWW�HQWVSULFKW�

6WUXNWXU
'HU�$OLTXRWLHUXQJVIDNWRU�ZLUG�ZLH�IROJW�EHUHFKQHW�

)DNWRU� ��SDXVFKDOH�3HULRGHQDUEHLWV]HLW�±�)HKO]HLW����SDXVFKDOH�3HULRGHQDUEHLWV]HLW

$OV�SDXVFKDOH�3HULRGHQDUEHLWV]HLW�YHUZHQGHQ�6LH�GLH�ODQGHV���EUDQFKHQ��RGHU
ILUPHQ�EOLFKHQ�'XUFKVFKQLWWVZHUWH�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0LVFKIRUP�YRQ�%H]XJV��XQG�$E]XJVPHWKRGH

��� $SULO�����

0LVFKIRUP�YRQ�%H]XJV��XQG�$E]XJVPHWKRGH

'HILQLWLRQ
0HWKRGH�]XU�%HUHFKQXQJ�GHV�$OLTXRWLHUXQJVIDNWRUV

9HUZHQGXQJ
'D�GLH�$E]XJVPHWKRGH�EHL�YLHO�)HKO]HLWHQ�HLQJHVHW]W�ZHUGHQ�VROOWH�XQG�GLH�%H]XJVPHWKRGH�EHL
ZHQLJ�)HKO]HLWHQ��HPSILHKOW�HV�VLFK��LQGLYLGXHOO�]X�HQWVFKHLGHQ��ZHOFKH�0HWKRGH�HLQJHVHW]W
ZHUGHQ�VROO��%HL�ZHQLJ�)HKO]HLWHQ�VROOWH�GLH�%H]XJVPHWKRGH�HLQJHVHW]W�ZHUGHQ��GD�GDQQ�GDV
(QWJHOW�DQJHPHVVHQ�KRFK�LVW��%HL�YLHOHQ�)HKO]HLWHQ�VROOWH�GLH�$E]XJVPHWKRGH�HLQJHVHW]W�ZHUGHQ�
GD�GHU�0LWDUEHLWHU�GDQQ�HQWVSUHFKHQG�ZHQLJHU�YHUGLHQHQ�Z�UGH�

0DULDQQH�0DDFN�KDW�PRQDWOLFKH�%DVLVEH]�JH�YRQ����������XQG�HLQH�SDXVFKDOH
3HULRGHQDUEHLWV]HLW�YRQ����$UEHLWVWDJHQ��6LH�LVW�LQ�HLQHP�0RQDW��GHU����$UEHLWVWDJH
KDW��]HKQ�$UEHLWVWDJH�XQEH]DKOW�DEZHVHQG�

.�U]XQJ�PLW�YHUVFKLHGHQHQ�0HWKRGHQ

)HKOWDJH $OLTXRWLHUXQJV�
PHWKRGH

$OLTXRWLHUXQJVIDNWRU *HKDOW

�� $E]XJ ����������� ������ ��������

�� %H]XJ ����������� ������ ��������

�� $E]XJ ����������� ������ ��������

�� %H]XJ ����������� ������ ��������

'LH�%HUHFKQXQJ�]HLJW��:lUH�0DULDQQH�0DDFN����7DJH�XQEH]DKOW�DEZHVHQG��Z�UGH
VLH�EHL�GHU�%HUHFKQXQJ�PLW�GHU�%H]XJVPHWKRGH�JHQDXVRYLHO�YHUGLHQHQ��DOV�Z�UGH
GLH�$EZHVHQKHLW�YRQ����$UEHLWVWDJHQ�PLW�GHU�$E]XJVPHWKRGH�EHUHFKQHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OOHV�RGHU�QLFKWV�0HWKRGH

$SULO����� ���

$OOHV�RGHU�QLFKWV�0HWKRGH

'HILQLWLRQ
0HWKRGH�]XU�%HUHFKQXQJ�GHV�$OLTXRWLHUXQJVIDNWRUV

9HUZHQGXQJ
%HL�GHU�$OOHV�RGHU�QLFKWV�0HWKRGH�HUKlOW�GHU�0LWDUEHLWHU�HQWZHGHU�GHQ�JDQ]HQ�%HWUDJ�GHU
HQWVSUHFKHQGHQ�/RKQDUW�RGHU�JDU�QLFKWV��.ULWHULXP�I�U�GHQ�$QVSUXFK�DXI�GHQ�JDQ]HQ�%HWUDJ�NDQQ
]�%��HLQ�0LQGHVW]HLWUDXP�VHLQ��LQ�GHP�GHU�0LWDUEHLWHU�JHDUEHLWHW�KDEHQ�PX���:LUG�GLHVH
9RUDXVVHW]XQJ�HUI�OOW��LVW�GHU�$OLTXRWLHUXQJVIDNWRU����DQVRQVWHQ�LVW�HU���

'LH�$OOHV�RGHU�QLFKWV�0HWKRGH�LVW�I�U�IROJHQGH�)lOOH�JHHLJQHW�

•� .RVWHQ�EHUQDKPH�YRQ�)DKUWJHOG

•� $UEHLWJHEHU]XVFKX��]XU�9HUP|JHQVELOGXQJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.�U]XQJ�YRQ�%H]�JHQ��%HLVSLHO

��� $SULO�����

.�U]XQJ�YRQ�%H]�JHQ��%HLVSLHO
*HUG�*XWHPXQG�KDW�XQEH]DKOWHQ�8UODXE�YRP��������ELV��������'DV�EHGHXWHW��HU�DUEHLWHW�VRZRKO
LP�)HEUXDU�����$UEHLWVWDJH��DOV�DXFK�LP�0lU]�����$UEHLWVWDJH��QXU���7DJH��6HLQ�PRQDWOLFKHV
%DVLVHQWJHOW�EHWUlJW�����������6HLQH�:RFKHQDUEHLWV]HLW�LVW�DXI����6WXQGHQ�IHVWJHOHJW�

:HUWH�GHU�3DUDPHWHU�LQ�6WXQGHQ

3DUDPHWHU )HEUXDU 0lU]

6ROODUEHLWV]HLW��662//� ��� ���

)HKO]HLW��6$8� ��� ���

LQGLYLGXHOOH
3HULRGHQDUEHLWV]HLW��6',9,� ��� ���

SDXVFKDOH�3HULRGHQDUEHLWV]HLW
�6',93� ����� �����

.�U]XQJ�PLW�YHUVFKLHGHQHQ�0HWKRGHQ

0HWKRGH %HUHFKQXQJVIRUPHO )HEUXDUHQWJHOW 0lU]HQWJHOW

363 D� ��662//�
6$8��6',9,

����� �����

JHN�U]WHV�(QWJHOW�
E�[�D

������ ������

%H]XJ D� ��662//�6$8��
6',93

����� �����

JHN�U]WHV�(QWJHOW�
E�[�D

������ ������

$E]XJ D� ��6',93�6$8��
6',93

����� �����

JHN�U]WHV�(QWJHOW�
E�[�D

������ ������

/HJHQGH�>6HLWH����@�

D� �$OLTXRWLHUXQJVIDNWRU
E� �%DVLVHQWJHOW

0LW�GHU�%H]XJVPHWKRGH�Z�UGH�*HUG�*XWHPXQG�I�U�EHLGH�0RQDWH�JOHLFK�YLHO�(QWJHOW�EHNRPPHQ�
0LW�GHU�$E]XJVPHWKRGH�ZlUH�HU�LP�)HEUXDU�VWDUN��EHUEH]DKOW�XQG�LP�0lU]�VWDUN�XQWHUEH]DKOW�
0LW�GHU�363�0HWKRGH�EHNlPH�HU�LP�)HEUXDU�]ZDU�DXFK�PHKU�*HKDOW�DOV�LP�0lU]��DEHU�GHU
8QWHUVFKLHG�IlOOW�GHXWOLFK�JHULQJHU�DXV�DOV�EHL�GHU�$E]XJVPHWKRGH�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7HLO]HLWUDXPJHQDXH�(QWJHOWEHUHFKQXQJ��%HLVSLHO

$SULO����� ���

7HLO]HLWUDXPJHQDXH�(QWJHOWEHUHFKQXQJ��%HLVSLHO
0DULDQQH�0DDFN�KDW�PRQDWOLFKH�%DVLVEH]�JH�YRQ����������XQG�HLQH�SDXVFKDOH
3HULRGHQDUEHLWV]HLW�YRQ����$UEHLWVWDJHQ��6LH�ZHFKVHOW�GLH�.RVWHQVWHOOH�]XP�����HLQHV�0RQDWV�
GHU����$UEHLWVWDJH�KDW�

%HUHFKQXQJ�PLW�YHUVFKLHGHQHQ�0HWKRGHQ

7HLO]HLWUDXP�LQ
$UEHLWVWDJHQ

$OLTXRWLHUXQJV�
PHWKRGH

$OLTXRWLHUXQJVIDNWRU (QWJHOW

������� ��� %H]XJ ���±������� ������ ��������

$E]XJ ���±������� ������ ��������

363 ���±������� ������ ��������

�������� ��� %H]XJ ���±������� ������ ��������

$E]XJ ���±������� ������ ��������

363 ���±������� ������ ��������

6XPPH�EHL�%H]XJ ��������

6XPPH�EHL�$E]XJ ��������

6XPPH�EHL�363 ��������

'D�0DULDQQH�0DDFN�QXU�GLH�.RVWHQVWHOOH�JHZHFKVHOW�KDW�XQG�QLFKW�DEZHVHQG�ZDU��VROOWHQ�LKUH
%DVLVEH]�JH�PLW�GHU�363�0HWKRGH�EHUHFKQHW�ZHUGHQ��%HL�GLHVHU�%HUHFKQXQJ�HUKlOW�VLH�GLH
%DVLVEH]�JH��GLH�LKU�I�U�GLHVH�0RQDW�]XVWHKHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

1HWWR

��� $SULO�����

1HWWR

(LQVDW]P|JOLFKNHLWHQ
,P�1HWWRWHLO�GHU�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG�ZLUG�JHPl��GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ
GDV�1HWWRHQWJHOW�HLQHV�0LWDUEHLWHUV�HUPLWWHOW��'DV�1HWWRHQWJHOW�LVW�GHU�$XV]DKOXQJVEHWUDJ��GHU
VLFK�QDFK�$E]XJ�YRQ�6WHXHUQ�XQG�6R]LDOYHUVLFKHUXQJVEHLWUlJHQ�YRP�%UXWWRHQWJHOW�HUUHFKQHW�

)XQNWLRQVXPIDQJ
)�U�GLH�%HUHFKQXQJ�GHU�$E]�JH�ZHUGHQ�XQWHUVFKLHGOLFKH�%UXWWRZHUWH�KHUDQJH]RJHQ��$XV
GLHVHP�*UXQG�ZHUGHQ�ZlKUHQG�GHU�$EUHFKQXQJ�YHUVFKLHGHQH�6XPPHQ�JHELOGHW��GLH�I�U�VSlWHUH
9HUDUEHLWXQJHQ�KHUDQJH]RJHQ�ZHUGHQ�N|QQHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3<�'(�6WHXHU

$SULO����� ���

3<�'(�6WHXHU

(LQVDW]P|JOLFKNHLWHQ
'LHVH�.RPSRQHQWH�HQWKlOW�GLH�)XQNWLRQHQ�]XU�(UPLWWOXQJ�GHU�VWHXHUOLFKHQ�$E]�JH�JHPl��GHQ
JHOWHQGHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�

)XQNWLRQVXPIDQJ
'LHVH�.RPSRQHQWH�XPID�W�IROJHQGH�)XQNWLRQHQ�

•� (UIDVVXQJ�GHU�6WHXHUGDWHQ�GHV�0LWDUEHLWHUV�>6HLWH����@

6LH�HUIDVVHQ�GLH�VWHXHUUHFKWOLFKHQ�'DWHQ�,KUHV�0LWDUEHLWHUV�LP�,QIRW\S�6WHXHUGDWHQ
'HXWVFKODQG��������

•� (UIDVVXQJ�GHU�9RUDUEHLWJHEHUGDWHQ�GHV�0LWDUEHLWHUV�>6HLWH����@

:HQQ�HLQ�$UEHLWQHKPHU�XQWHUMlKULJ�YRQ�HLQHP�DQGHUHQ�$UEHLWJHEHU�]X�,KQHQ�ZHFKVHOW�
HUIDVVHQ�6LH�GLH�YRQ�GHQ�9RUDUEHLWJHEHUQ�EHVFKHLQLJWHQ�:HUWH�LP�,QIRW\S�9RUDUEHLWJHEHU
'HXWVFKODQG��������

•� (UIDVVXQJ�ODXIHQGHU�XQG�VRQVWLJHU�%H]�JH�>6HLWH����@

6LH�N|QQHQ�GLH�/RKQVWHXHU�I�U�ODXIHQGH�XQG�VRQVWLJH�%H]�JH�HUPLWWHOQ�XQG�GDEHL�GLH
HQWVSUHFKHQGHQ�JHVHW]OLFKHQ�)UHLEHWUlJH�EHU�FNVLFKWLJHQ��'LH�(UIDVVXQJ�IROJHQGHU
%H]�JH�ZLUG�QlKHU�HUOlXWHUW�

−� 9HUVRUJXQJVEH]�JH�>6HLWH����@

−� $EILQGXQJHQ�XQG�9RUUXKHVWDQGVEH]�JH�>6HLWH����@

−� 6DFKEH]�JH�>6HLWH����@

−� %HOHJVFKDIWVUDEDWWH�>6HLWH����@

−� -XELOlXPV]XZHQGXQJHQ�>6HLWH����@

−� 8QHQWJHOWOLFKH�XQG�YHUELOOLJWH�0DKO]HLWHQ�>6HLWH����@

•� 3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�>6HLWH����@

)ROJHQGH�0|JOLFKNHLWHQ�GHU�3DXVFKDOLHUXQJ�VWHKHQ�,KQHQ�]XU�9HUI�JXQJ�

−� 3DXVFKDOLHUXQJ�PLW�EHVRQGHUHP�3DXVFKVWHXHUVDW]�>6HLWH����@

−� 3DXVFKDOLHUXQJ�PLW�IHVWHP�3DXVFKVWHXHUVDW]�>6HLWH����@

−� 3DXVFKDOLHUXQJ�EHL�=XNXQIWVVLFKHUXQJVOHLVWXQJHQ�>6HLWH����@

−� 3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�7HLO]HLWEHVFKlIWLJWHQ�>6HLWH����@

−� 3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�EHVFKUlQNW�6WHXHUSIOLFKWLJHQ�>6HLWH����@

−� 3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�5�FNUHFKQXQJHQ�>6HLWH����@

•� %HVWHXHUXQJ�EHL�'RSSHOEHVWHXHUXQJVDENRPPHQ�$XVODQGVWlWLJNHLWVHUOD��>6HLWH����@

•� %HVWHXHUXQJ�YRQ�*UHQ]JlQJHUQ�>6HLWH����@

•� (UKHEXQJ�GHU�.LUFKHQVWHXHU�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3<�'(�6WHXHU

��� $SULO�����

•� (UKHEXQJ�GHV�6ROLGDULWlWV]XVFKODJV�>6HLWH����@

•� (UKHEXQJ�YRQ�$UEHLWVNDPPHUEHLWUlJHQ�I�U�GLH�$UEHLWVNDPPHUQ�%UHPHQ�XQG�6DDUODQG�>6HLWH
���@

•� 'XUFKI�KUXQJ�GHV�/RKQVWHXHUMDKUHVDXVJOHLFKV�>6HLWH����@

•� (UKHEXQJ�GHU�6WHXHU�EHL�5�FNUHFKQXQJHQ�>6HLWH����@

•� $NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�6WHXHU�>6HLWH����@

6LH�N|QQHQ�LP�5���6\VWHP�DOOH�$NWLYLWlWHQ�GXUFKI�KUHQ��GLH�QDFK�%HHQGLJXQJ�GHV
PRQDWOLFKHQ�$EUHFKQXQJVODXIV�I�U�MHGH�$EUHFKQXQJVSHULRGH�YRUJHVFKULHEHQ�VLQG�

−� (UVWHOOXQJ�GHU�/RKQVWHXHUDQPHOGXQJ�>6HLWH����@

−� (UVWHOOXQJ�GHU�/RKQVWHXHUEHVFKHLQLJXQJ�I�U�DXVJHWUHWHQH�0LWDUEHLWHU�>6HLWH����@

•� -lKUOLFKH�$NWLYLWlWHQ�]XU�6WHXHU�>6HLWH����@

6LH�N|QQHQ�LP�5���6\VWHP�DOOH�]XP�-DKUHVEHJLQQ�HUIRUGHUOLFKHQ�$NWLYLWlWHQ�GXUFKI�KUHQ�

−� (UVWHOOXQJ�GHU�/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�>6HLWH����@

−� 3U�IHQ�GHU�/RKQVWHXHUNDUWHQYRUODJH�>6HLWH����@

−� (U]HXJHQ�QHXHU�6WHXHUGDWHQVlW]H�]XP�-DKUHVZHFKVHO�>6HLWH����@

−� *HZHUEHVWHXHU]HUOHJXQJ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UIDVVXQJ�GHU�6WHXHUGDWHQ�GHV�0LWDUEHLWHUV

$SULO����� ���

(UIDVVXQJ�GHU�6WHXHUGDWHQ�GHV�0LWDUEHLWHUV

9HUZHQGXQJ
'DPLW�GLH�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�I�U�HLQHQ�0LWDUEHLWHU�GXUFKJHI�KUW�ZHUGHQ�NDQQ�
HUIDVVHQ�6LH�GLH�LQ�GHU�/RKQVWHXHUNDUWH�HQWKDOWHQHQ�VWHXHUUHFKWOLFKHQ�'DWHQ�LP�,QIRW\S
6WHXHUGDWHQ�'HXWVFKODQG���������'LH�(UIDVVXQJ�GLHVHU�'DWHQ�HUIROJW�LQ�GHU�5HJHO�LP�5DKPHQ
GHU�3HUVRQDOPD�QDKPH�(LQVWHOOXQJ�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�XQWHU�6WHXHU�→�6WDPPGDWHQ�GLH
HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�VHLQ�

6LHKH�DXFK�

,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������>6HLWH����@

6WHXHUGDWHQ�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG�������

��� $SULO�����

,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG�������

'HILQLWLRQ
,Q�GLHVHP�,QIRW\S�HUIDVVHQ�6LH�GLH�VWHXHUUHFKWOLFKHQ�'DWHQ�YRQ�GHU�/RKQVWHXHUNDUWH�GHV
$UEHLWQHKPHUV��$QKDQG�GLHVHU�'DWHQ�ZHUGHQ�/RKQVWHXHU�XQG�$QKDQJVWHXHUQ��.LUFKHQVWHXHU
XQG�6ROLGDULWlWV]XVFKODJ��EHUHFKQHW�

9HUZHQGXQJ
'LH�LQ�GLHVHP�,QIRW\S�HQWKDOWHQHQ�'DWHQ�VLQG�HUIRUGHUOLFK�I�U

•� GLH�/RKQ��XQG�*HKDOWVDEUHFKQXQJ

•� GLH�/RKQVWHXHUDQPHOGXQJ

•� GHQ�/RKQVWHXHUMDKUHVDXVJOHLFK

•� GLH�/RKQVWHXHUEHVFKHLQLJXQJ

•� GDV�/RKQNRQWR

'LHVHU�,QIRW\S�PX��DQJHOHJW�VHLQ��GDPLW�I�U�GHQ�0LWDUEHLWHU�HLQH�$EUHFKQXQJ�GXUFKJHI�KUW
ZHUGHQ�NDQQ��,Q�GHU�5HJHO�OHJHQ�6LH�GHQ�,QIRW\S�LP�5DKPHQ�GHU�3HUVRQDOPD�QDKPH�(LQVWHOOXQJ
DQ�

'LH�=XOlVVLJNHLW�GHV�/RKQVWHXHUMDKUHVDXVJOHLFKV�ZLUG�LQ�GLHVHP�,QIRW\S�QLFKW
�EHUSU�IW��'LHVH�3U�IXQJ�HUIROJW�ZlKUHQG�GHV�$EUHFKQXQJVODXIV�

6WUXNWXU
'LHVHU�,QIRW\S�XPID�W�GLH�*UXSSHQUDKPHQ�6WHXHUNDUWH�XQG�ZHLWHUH�$QJDEHQ�

,P�*UXSSHQUDKPHQ�6WHXHUNDUWH�HUIDVVHQ�6LH�IROJHQGH�'DWHQ�YRQ�GHU�/RKQVWHXHUNDUWH�GHV
0LWDUEHLWHUV�

•� GHQ�*HPHLQGHVFKO�VVHO

•� GLH�1XPPHU�GHV�)LQDQ]DPWV

•� GLH�6WHXHUNODVVH

•� GHQ�.LUFKHQVWHXHUDE]XJ

•� GLH�SHUV|QOLFKHQ�XQG�]XVlW]OLFKHQ�)UHLEHWUlJH

•� GLH�$Q]DKO�GHU�.LQGHUIUHLEHWUlJH

,P�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�HUIDVVHQ�6LH�HQWVSUHFKHQG�GHQ�(UIRUGHUQLVVHQ�IROJHQGH
'DWHQ�

•� GLH�6WHXHUSIOLFKW

•� $QJDEHQ�]XU�3DXVFKDOVWHXHU

•� GHQ�%HIUHLXQJVJUXQG

•� GLH�JHOWHQGH�6RQGHUUHJHO



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG�������

$SULO����� ���

•� GHQ�%HVFKHLQLJXQJV]HLWUDXP

•� GLH�6WHXHUWDEHOOH

•� GDV�6WHXHUYHUIDKUHQ

•� GLH�5HJHOXQJ�]XU�%HVWLPPXQJ�GHV�9HUVRUJXQJVIUHLEHWUDJV

•� GDV�.LUFKHQVWHXHUJHELHW

,P�)DOO�HLQHU�(UVWHLQVWHOOXQJ�PX��GLHVHU�,QIRW\S�PDQXHOO�DQJHOHJW�ZHUGHQ�

:HQQ�6LH�MHGRFK�bQGHUXQJHQ�LQ�GHQ�6WDPPGDWHQ�GLHVHV�,QIRW\SV�I�U�HLQH�5HLKH�YRQ
0LWDUEHLWHUQ�YRUQHKPHQ�P|FKWHQ��N|QQHQ�6LH�PLW�+LOIH�GHV�5HSRUWV�%DWFK�,QSXW�]XU
(UVWHOOXQJ�QHXHU�6WHXHUVlW]H�]XP�-DKUHVEHJLQQ��5HSRUW�53,-67'���DXWRPDWLVFK
QHXH�'DWHQVlW]H�JHQHULHUHQ��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW
(U]HXJHQ�QHXHU�6WHXHUGDWHQVlW]H�]XP�-DKUHVZHFKVHO�>6HLWH����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6WHXHUGDWHQ�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ

��� $SULO�����

6WHXHUGDWHQ�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ

9RUDXVVHW]XQJHQ
%HYRU�6LH�I�U�HLQHQ�0LWDUEHLWHU�GHQ�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������DQOHJHQ��PX��I�U
GLHVHQ�0LWDUEHLWHU�EHUHLWV�GHU�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������DQJHOHJW�VHLQ�

,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�6WDPPGDWHQ�YRUJHQRPPHQ�ZRUGHQ�VHLQ�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�LP�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������LQ�GHQ�)HOGHUQ�*�OWLJ�XQG�ELV�GLH

HQWVSUHFKHQGHQ�'DWHQ�HLQ��,P�)HOG�*�OWLJ�HUIDVVHQ�6LH�LQ�GHU�5HJHO�GDV�(LQWULWWVGDWXP�GHV
0LWDUEHLWHUV�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�6WHXHUNDUWH�GLH�HUIRUGHUOLFKHQ�'DWHQ�YRQ�GHU�/RKQVWHXHUNDUWH
HLQ��,P�HLQ]HOQHQ�KDQGHOW�HV�VLFK�XP�GLH�)HOGHU�*HPHLQGH��)LQDQ]DPW��6WHXHUNODVVH��.LQGHU�
.LUFKHQVWHXHU��.L6W�(*��.LUFKHQVWHXHU�(KHJDWWH���SHUV|QOLFKH�XQG�]XVlW]OLFKH�)UHLEHWUlJH
VRZLH�+LQ]�%HWUDJ��+LQ]XUHFKQXQJVEHWUDJ��

��� :HQQ�GLH�/RKQVWHXHUNDUWH�QRFK�QLFKW�YRUOLHJW��PDUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�9RUODJH
GDV�)HOG�OLHJW�QLFKW�YRU�

'LHVH�$QJDEH�GLHQW�EHL�GHU�9HUSUREXQJ�GHU�6WHXHUGDWHQ�GD]X��EHL�VFKXOGKDIWHU
1LFKWYRUODJH�DXI�6WHXHUNODVVH�9,�DE]XlQGHUQ�

1LFKW�YRUJHOHJWH�6WHXHUNDUWHQ�N|QQHQ�PLW�+LOIH�GHV�5HSRUWV��1LFKW�YRUJHOHJWH
6WHXHUNDUWHQ��5HSRUW�53/67.'���HUPLWWHOW�ZHUGHQ�

��� (UIDVVHQ�6LH�LP�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�GLH�HQWVSUHFKHQGHQ�'DWHQ�

)�U�GLH�)HOGHU�6WHXHUSIOLFKW��%HVFKHLQLJ=UP��%HVFKHLQLJXQJV]HLWUDXP���6WHXHUWDEHOOH�
6WHXHUYHUIDKUHQ��9HUV)UHLEHWUDJ��9HUVRUJXQJVIUHLEHWUDJ��XQG�.L6W*HELHW
�.LUFKHQVWHXHUJHELHW��HUKDOWHQ�6LH�YRP�6\VWHP�9RUVFKODJVZHUWH�

'DV�.LUFKHQVWHXHUJHELHW�ZLUG�YRP�6\VWHP�JHPl��GHP�3HUVRQDOWHLOEHUHLFK
YRUJHVFKODJHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�GLH�6WHXHUGDWHQ�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�HUID�W�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UIDVVXQJ�GHU�9RUDUEHLWJHEHUGDWHQ�GHV�0LWDUEHLWHUV

$SULO����� ���

(UIDVVXQJ�GHU�9RUDUEHLWJHEHUGDWHQ�GHV�0LWDUEHLWHUV

9HUZHQGXQJ
:HQQ�HLQ�$UEHLWQHKPHU�LQQHUKDOE�GHV�-DKUHV�YRQ�HLQHP�DQGHUHQ�$UEHLWJHEHU�]X�,KQHQ�ZHFKVHOW�
HUIDVVHQ�6LH�GLH�DXI�GHU�6WHXHUNDUWH�GHV�$UEHLWQHKPHUV�YRQ�GHQ�9RUDUEHLWJHEHUQ�EHVFKHLQLJWHQ
:HUWH�LP�,QIRW\S�9RUDUEHLWJHEHU�'HXWVFKODQG��������

'DPLW�GDV�6\VWHP�GLH�$EUHFKQXQJ�NRUUHNW�GXUFKI�KUHQ�NDQQ��P�VVHQ�I�U�GHQ
EHWUHIIHQGHQ�0LWDUEHLWHU�I�U�GHQ�JHVDPWHQ�$EUHFKQXQJV]HLWUDXP�HQWZHGHU
6WHXHUGDWHQ�RGHU�9RUDUEHLWJHEHUGDWHQ�KLQWHUOHJW�VHLQ�

6LHKH�DXFK�

,QIRW\S�9RUDUEHLWJHEHU�'HXWVFKODQG��������>6HLWH����@

9RUDUEHLWJHEHUGDWHQ�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\S�9RUDUEHLWJHEHU�'HXWVFKODQG�������

��� $SULO�����

,QIRW\S�9RUDUEHLWJHEHU�'HXWVFKODQG�������

'HILQLWLRQ
,Q�GLHVHP�,QIRW\S�ZHUGHQ�GLH�'DWHQ�YRQ�GHU�/RKQVWHXHUNDUWH�GHV�0LWDUEHLWHUV�HUID�W��GLH�YRQ�GHQ
9RUDUEHLWJHEHUQ�EHVFKHLQLJW�ZXUGHQ�

9HUZHQGXQJ
'LH�LQ�GLHVHP�,QIRW\S�KLQWHUOHJWHQ�'DWHQ�VLQG�HUIRUGHUOLFK�I�U�

•� GLH�%HUHFKQXQJ�GHV�-DKUHVDUEHLWVORKQV�]XU�%HVWHXHUXQJ�GHU�VRQVWLJHQ�%H]�JH

•� GLH�3U�IXQJ�GHU�=XOlVVLJNHLW�GHV�/RKQVWHXHUMDKUHVDXVJOHLFKV�XQG�GHV�3HUPDQHQ]YHUIDKUHQV

•� GLH�%HUHFKQXQJ�GHV�-DKUHVEUXWWRV�XQG�GHU�EHUHLWV�JH]DKOWHQ�6WHXHU�LP�)DOO�HLQHV
/RKQVWHXHUMDKUHVDXVJOHLFKV

6WUXNWXU
,Q�GHQ�)HOGHUQ�GHV�*UXSSHQUDKPHQV�$OOJHPHLQH�%HVWHXHUXQJVPHUNPDOH�ZHUGHQ�GLH
HQWVSUHFKHQGHQ�'DWHQ�YRQ�GHU�9RUGHUVHLWH�GHU�/RKQVWHXHUNDUWH�HUID�W�

,P�*UXSSHQUDKPHQ�:HLWHUH�$QJDEHQ�HUKDOWHQ�6LH�LP�)HOG�6WHXHUSIOLFKW�GHQ�9RUVFKODJVZHUW
XQEHVFKUlQNW�VWHXHUSIOLFKWLJ��,P�)HOG�6WHXHUWDEHOOH�VFKOlJW�GDV�6\VWHP�DOOJHPHLQH�6WHXHUWDEHOOH
YRU��6LH�N|QQHQ�GLHVH�9RUVFKODJVZHUWH�EHL�%HGDUI��EHUVFKUHLEHQ�

,P�*UXSSHQUDKPHQ�%HVFKHLQLJWH�:HUWH�JLEW�GDV�6\VWHP�/RKQDUWHQ�YRU��]X�GHQHQ�6LH�MHZHLOV�GLH
YRP�9RUDUEHLWJHEHU�DXI�GHU�5�FNVHLWH�GHU�/RKQVWHXHUNDUWH�EHVFKHLQLJWHQ�%HWUlJH�HUIDVVHQ�
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9RUDUEHLWJHEHUGDWHQ�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ

$SULO����� ���

9RUDUEHLWJHEHUGDWHQ�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ

9RUDXVVHW]XQJHQ
%HYRU�6LH�HLQHQ�6DW]�GHV�,QIRW\SV�9RUDUEHLWJHEHU�'HXWVFKODQG��������DQOHJHQ��PX��I�U�GHQ
EHWUHIIHQGHQ�0LWDUEHLWHU�EHUHLWV�GHU�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������DQJHOHJW�ZRUGHQ
VHLQ�

9RUJHKHQVZHLVH
��� /HJHQ�6LH�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�HLQHQ�6DW]�GHV�,QIRW\SV�9RUDUEHLWJHEHU

'HXWVFKODQG��������DQ�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�*�OWLJ�XQG�ELV�GHQ�%HVFKHLQLJXQJV]HLWUDXP�HLQ�

��� (UIDVVHQ�6LH�LP�*UXSSHQUDKPHQ�$OOJHPHLQH�%HVWHXHUXQJVPHUNPDOH�LQ�GHQ�)HOGHUQ
6WHXHUNODVVH��.LQGHU��.LUFKHQVWHXHU�XQG�.L6W�(*��.LUFKHQVWHXHU�(KHJDWWH��GLH�'DWHQ�GHU
6WHXHUNDUWH�

��� 0DFKHQ�6LH�LP�*UXSSHQUDKPHQ�:HLWHUH�$QJDEHQ�LQ�GHQ�)HOGHUQ�6WHXHUSIOLFKW�XQG
6WHXHUWDEHOOH�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ��'LH�9RUVFKODJVZHUWH�GHV�6\VWHPV�N|QQHQ�6LH�EHL
%HGDUI��EHUVFKUHLEHQ�

��� (UIDVVHQ�6LH�LP�*UXSSHQUDKPHQ�%HVFKHLQLJWH�:HUWH�]X�GHQ�MHZHLOLJHQ�/RKQDUWHQ�GLH�DXI�GHU
5�FNVHLWH�GHU�/RKQVWHXHUNDUWH�EHVFKHLQLJWHQ�%HWUlJH�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�I�U�GHQ�0LWDUEHLWHU�GLH�YRP�9RUDUEHLWJHEHU�EHVFKHLQLJWHQ�:HUWH�HUID�W�
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(UIDVVXQJ�ODXIHQGHU�XQG�VRQVWLJHU�%H]�JH

��� $SULO�����

(UIDVVXQJ�ODXIHQGHU�XQG�VRQVWLJHU�%H]�JH

9HUZHQGXQJ
'DV�5���6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��ODXIHQGH�XQG�VRQVWLJH�%H]�JH�VRZLH�GLH�MHZHLOLJHQ
)UHLEHWUlJH�I�U�GLH�$EUHFKQXQJ�]X�HUIDVVHQ�

/DXIHQGH�%H]�JH�ZHUGHQ�JHPl�������E�����(6W*�XQG�$EVFKQLWW�����/6W5�QDFK�0RQDWVWDEHOOH
EHVWHXHUW�

6RQVWLJH�%H]�JH�ZHUGHQ�JHPl�������E�����(6W*�XQG�$EVFKQLWW�����/6W5�EHVWHXHUW��'LH�DXI
HLQHQ�VRQVWLJHQ�%H]XJ�HQWIDOOHQGH�/RKQVWHXHU�ULFKWHW�VLFK�QDFK�GHU�+|KH�GHV�JHVFKlW]WHQ
-DKUHVDUEHLWVORKQV�

'LH�6FKlW]EDVLV�I�U�GHQ�-DKUHVDUEHLWVORKQ�ZLUG��EHU�GDV�6WHXHUYHUIDKUHQ�IHVWJHOHJW�
,P�6$3�6WDQGDUG�ZLUG�EHL�DOOHQ�6WHXHUYHUIDKUHQ�I�U�GLH�6FKlW]EDVLV�)RUPHO��
8QJHN�U]WH�%DVLVEH]�JH�YHUZHQGHW�

,Q�GHQ�QDFKVWHKHQGHQ�$EVFKQLWWHQ�ZLUG�GLH�(UIDVVXQJ�IROJHQGHU�%H]�JH�QlKHU�HUOlXWHUW�

•� 9HUVRUJXQJVEH]�JH�>6HLWH����@

•� $EILQGXQJHQ�XQG�9RUUXKHVWDQGVEH]�JH�>6HLWH����@

•� 6DFKEH]�JH�>6HLWH����@

•� %HOHJVFKDIWVUDEDWWH�>6HLWH����@

•� -XELOlXPV]XZHQGXQJHQ�>6HLWH����@

•� 8QHQWJHOWOLFKH�XQG�YHUELOOLJWH�0DKO]HLWHQ�>6HLWH����@

•� )UHLEHWUlJH�>6HLWH����@��]�%��I�U�$EILQGXQJHQ�XQG�%HOHJVFKDIWVUDEDWWH�

9RUDXVVHW]XQJHQ
'DPLW�ODXIHQGH�XQG�VRQVWLJH�%H]�JH�EHLP�$EUHFKQXQJVODXI�RUGQXQJVJHPl��YHUVWHXHUW�VRZLH
GLH�MHZHLOLJHQ�)UHLEHWUlJH�YRP�6\VWHP�EHU�FNVLFKWLJW�ZHUGHQ��P�VVHQ�]XYRU�GLH�HUIRUGHUOLFKHQ
(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6WHXHU�→�9HUDUEHLWXQJ
YRUJHQRPPHQ�ZRUGHQ�VHLQ�

$NWLYLWlWHQ
6LH�HUIDVVHQ�ODXIHQGH�%H]�JH�LP�,QIRW\S�%DVLVEH]�JH��������PLW�GHU�HQWVSUHFKHQGHQ
.XQGHQORKQDUW��6RQVWLJH�%H]�JH�HUIDVVHQ�6LH�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������RGHU�LP
,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������PLW�GHU�HQWVSUHFKHQGHQ�.XQGHQORKQDUW�

'DV�ODXIHQGH�6WHXHUEUXWWR�ZLUG�LQ�GLH�.XPXODWLRQ�����WHFKQLVFKH�/RKQDUW�������VXPPLHUW�

'DV�VRQVWLJH�6WHXHUEUXWWR�ZLUG�LQ�GLH�.XPXODWLRQ�����WHFKQLVFKH�/RKQDUW��������PHKUMlKULJHV
6WHXHUEUXWWR�LQ�GLH�.XPXODWLRQ�����WHFKQLVFKH�/RKQDUW�������VXPPLHUW�

hEHUVWHLJW�GLH�6XPPH�DOOHU�VRQVWLJHQ�%H]�JH�GLH�*HULQJI�JLJNHLWVJUHQ]H��GHU]HLW�'0������QLFKW�
ZHUGHQ�GLHVH�%H]�JH�]XU�9HUVWHXHUXQJ�GHP�ODXIHQGHQ�6WHXHUEUXWWR��.XPXODWLRQ�����WHFKQLVFKH
/RKQDUW�������KLQ]XJHUHFKQHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UIDVVXQJ�YRQ�9HUVRUJXQJVEH]�JHQ

$SULO����� ���

(UIDVVXQJ�YRQ�9HUVRUJXQJVEH]�JHQ

9HUZHQGXQJ
9HUVRUJXQJVEH]�JH�VLQG�%H]�JH��GLH�DXIJUXQG�HLQHV�IU�KHUHQ�'LHQVWYHUKlOWQLVVHV�DOV�(QWJHOW�I�U
GLH�IU�KHUH�'LHQVWOHLVWXQJ�JHZlKUW�ZHUGHQ���XQG�]ZDU�RKQH�HLJHQH�%HLWUDJVOHLVWXQJ�GHV
$UEHLWQHKPHUV��5HFKWVJUXQGODJH��$EVFKQLWWH����XQG����/6W5���(V�JLEW�IROJHQGH�$UWHQ�YRQ
9HUVRUJXQJVEH]�JHQ�

•� (FKWH�9HUVRUJXQJVEH]�JH

)�U�GLHVH�ZLUG�XQDEKlQJLJ�YRP�(UUHLFKHQ�HLQHU�EHVWLPPWHQ�$OWHUVJUHQ]H�HLQ�)UHLEHWUDJ
JHZlKUW��]�%��:LWZHQ��XQG�:DLVHQUHQWH�

•� 3RWHQWLHOOH�9HUVRUJXQJVEH]�JH

'LHVH�ZHUGHQ�EHL�(UUHLFKHQ�HLQHU�EHVWLPPWHQ�$OWHUVJUHQ]H�DXWRPDWLVFK�]X�HFKWHQ
9HUVRUJXQJVEH]�JHQ�

'LH�+|KH�GHV�9HUVRUJXQJVIUHLEHWUDJV�LVW�LQ������$EV����(6W*�XQG�LQ�$EVFKQLWW�����/6W5
JHUHJHOW�

6LH�N|QQHQ�LP�5���6\VWHP�9HUVRUJXQJVEH]�JH�DOV�ZLHGHUNHKUHQGH�RGHU�DOV�HLQPDOLJH�%H]�JH
HUIDVVHQ�XQG�DEUHFKQHQ��'LH�HQWVSUHFKHQGHQ�)UHLEHWUlJH�ZHUGHQ�YRP�6\VWHP�EHU�FNVLFKWLJW�

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6WHXHU�→�9HUDUEHLWXQJ�→�hEHUSU�IXQJ�GHU�/RKQDUWHQ�I�U�9HUVRUJXQJVEH]�JH�VRZLH�6WHXHU�→
9HUDUEHLWXQJ�→�/RKQDUWHQ�LQ�VWHXHUIUHLH��SIOLFKWLJH�$QWHLOH�DXIWHLOHQ�YRUJHQRPPHQ�KDEHQ�

:HQQ�6LH�HLQHQ�9HUVRUJXQJVEH]XJ�HUIDVVHQ�P|FKWHQ��GHU�ZHJHQ�(UUHLFKHQV�HLQHU�$OWHUVJUHQ]H
JH]DKOW�ZLUG��P�VVHQ�6LH�]XYRU�LP�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������LP�*UXSSHQUDKPHQ
:HLWHUH�$QJDEHQ�LP�)HOG�9HUV)UHLEHWUDJ��9HUVRUJXQJVIUHLEHWUDJ��GDV�0LQGHVWDOWHU�I�U�GLH
*HZlKUXQJ�GHV�9HUVRUJXQJVIUHLEHWUDJV�HLQJHJHEHQ�KDEHQ�

$NWLYLWlWHQ
:HQQ�HV�VLFK�EHL�GHP�9HUVRUJXQJVEH]XJ�XP�HLQHQ�IRUWODXIHQGHQ�%H]XJ�KDQGHOW��HUIDVVHQ�6LH
GLHVHQ�LP�,QIRW\S�%DVLVEH]�JH��������RGHU�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������
+DQGHOW�HV�VLFK�XP�HLQHQ�HLQPDOLJHQ�%H]XJ��HUIDVVHQ�6LH�GLHVHQ�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ
�������

,P�)HOG�/RKQDUW�GHV�MHZHLOLJHQ�,QIRW\SV�JHEHQ�6LH�,KUH�.XQGHQORKQDUW�I�U�GHQ�9HUVRUJXQJVEH]XJ
HLQ�

,P�6$3�6WDQGDUG�ZHUGHQ�X�D��IROJHQGH�0XVWHUORKQDUWHQ�DXVJHOLHIHUW�

•� 0)�����)LUPHQUHQWH

•� 0)�����:LWZHQUHQWH

•� 0)�����:DLVHQUHQWH

•� 0)�����(8�5HQWH



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UIDVVXQJ�YRQ�9HUVRUJXQJVEH]�JHQ

��� $SULO�����

•� 0)�����9RUUXKHVWDQG

'HU�9HUVRUJXQJVIUHLEHWUDJ�ZLUG�YRP�6\VWHP�DXWRPDWLVFK�EHU�FNVLFKWLJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UIDVVXQJ�YRQ�$EILQGXQJHQ�XQG�9RUUXKHVWDQGVEH]�JHQ

$SULO����� ���

(UIDVVXQJ�YRQ�$EILQGXQJHQ�XQG�9RUUXKHVWDQGVEH]�JHQ

9HUZHQGXQJ
,P�5���6\VWHP�N|QQHQ�6LH�$EILQGXQJHQ�XQG�9RUUXKHVWDQGVEH]�JH�DOV�IRUWODXIHQGH�XQG�DOV
HLQPDOLJH�%H]�JH�VWHXHUOLFK�DEUHFKQHQ��'LH�JHVHW]OLFKHQ�)UHLEHWUlJH�JHPl������1U����(6W*
N|QQHQ�6LH�HEHQIDOOV�HUIDVVHQ�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�9HUDUEHLWXQJ�YRUJHQRPPHQ�ZRUGHQ�VHLQ�

$NWLYLWlWHQ
:HUGHQ�$EILQGXQJHQ�RGHU�9RUUXKHVWDQGVEH]�JH�LQ�IRUWODXIHQGHQ�%HWUlJHQ�JH]DKOW��HUIDVVHQ�6LH
GLHVH�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH���������:HUGHQ�$EILQGXQJHQ�RGHU
9RUUXKHVWDQGVEH]�JH�DOV�(LQPDOEHWUDJ�JH]DKOW��HUIDVVHQ�6LH�GLHVH�LP�,QIRW\S�(UJlQ]HQGH
=DKOXQJ��������

6LH�JHEHQ�LQ�EHLGHQ�)lOOHQ�LP�)HOG�/RKQDUW�,KUH�.XQGHQORKQDUW�I�U�GLH�$EILQGXQJ�E]Z�
9RUUXKHVWDQGVUHJHOXQJ�HLQ�

,P�6$3�6WDQGDUG�ZHUGHQ�IROJHQGH�0XVWHUORKQDUWHQ�DXVJHOLHIHUW�

•� 0������$EILQGXQJ�IUHLZLOOLJ�YHUHLQEDUW

•� 0)�����9RUUXKHVWDQG

•� 0������6R]LDOSODQ

1DFK�GHU�(UIDVVXQJ�GHV�%H]XJV�OHJHQ�6LH�GHQ�]XJHK|ULJHQ�)UHLEHWUDJ�IHVW��:HLWHUH
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW�(UIDVVXQJ�YRQ�)UHLEHWUlJHQ�>6HLWH����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UIDVVXQJ�YRQ�6DFKEH]�JHQ

��� $SULO�����

(UIDVVXQJ�YRQ�6DFKEH]�JHQ

9HUZHQGXQJ
6LH�N|QQHQ�LP�5���6\VWHP�6DFKEH]�JH�DOV�ODXIHQGH�RGHU�DOV�HLQPDOLJH�%H]�JH�HUIDVVHQ��=X
GHQ�6DFKEH]�JHQ�]lKOHQ�JHPl������(6W*�

•� :RKQXQJ

•� .RVW

•� :DUHQ

•� 'LHQVWOHLVWXQJHQ

•� *HVWHOOXQJ�HLQHV�)LUPHQZDJHQV�]XU�SULYDWHQ�1XW]XQJ

0LW�ZHOFKHP�:HUW�GLH�MHZHLOLJHQ�6DFKEH]�JH�DOV�VWHXHUSIOLFKWLJHU�$UEHLWVORKQ�DQ]XVHW]HQ�VLQG�
HUJLEW�VLFK�DXV�GHQ�$EVFKQLWWHQ����XQG����/6W5�

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6WHXHU�→�9HUDUEHLWXQJ�YRUJHQRPPHQ�KDEHQ�

$NWLYLWlWHQ
:HQQ�HV�VLFK�XP�HLQHQ�IRUWODXIHQGHQ�%H]XJ�KDQGHOW��HUIDVVHQ�6LH�GHQ�6DFKEH]XJ�LP�,QIRW\S
:LHGHUNHKUHQGH�%H��$E]�JH���������+DQGHOW�HV�VLFK�XP�HLQHQ�HLQPDOLJHQ�%H]XJ��HUIDVVHQ�6LH
GHQ�6DFKEH]XJ�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������

,Q�EHLGHQ�)lOOHQ�JHEHQ�6LH�LP�)HOG�/RKQDUW�,KUH�.XQGHQORKQDUW�I�U�GHQ�6DFKEH]XJ�HLQ�

,P�6$3�6WDQGDUG�ZLUG�IROJHQGH�0XVWHUORKQDUW�DXVJHOLHIHUW�

0������6DFKEH]�JH



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UIDVVXQJ�YRQ�%HOHJVFKDIWVUDEDWWHQ

$SULO����� ���

(UIDVVXQJ�YRQ�%HOHJVFKDIWVUDEDWWHQ

9HUZHQGXQJ
'HU�3UHLVQDFKOD��EHLP�%H]XJ�YRQ�:DUHQ��GLH�YRP�$UEHLWJHEHU�QLFKW��EHUZLHJHQG�I�U�GHQ�%HGDUI
VHLQHU�$UEHLWQHKPHU�KHUJHVWHOOW�RGHU�YHUWULHEHQ�ZHUGHQ��LVW�]X�YHUVWHXHUQ��ZHQQ�GHU�1DFKOD��GHQ
LQ���������(6W*�IHVWJHOHJWHQ�5DEDWWIUHLEHWUDJ��EHUVWHLJW�

6LH�N|QQHQ�LP�5���6\VWHP�%HOHJVFKDIWVUDEDWWH�DOV�IRUWODXIHQGH�RGHU�HLQPDOLJH�%H]�JH�HUIDVVHQ�

$NWLYLWlWHQ
:HQQ�HV�VLFK�XP�HLQHQ�IRUWODXIHQGHQ�%H]XJ�KDQGHOW��HUIDVVHQ�6LH�GHQ�%HOHJVFKDIWVUDEDWW�LP
,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH���������+DQGHOW�HV�VLFK�XP�HLQHQ�HLQPDOLJHQ�%H]XJ�
HUIDVVHQ�6LH�GHQ�%HOHJVFKDIWVUDEDWW�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������

,Q�EHLGHQ�)lOOHQ�JHEHQ�6LH�LP�)HOG�/RKQDUW�,KUH�.XQGHQORKQDUW�I�U�%HOHJVFKDIWVUDEDWWH�HLQ�

,P�6$3�6WDQGDUG�ZLUG�IROJHQGH�0XVWHUORKQDUW�DXVJHOLHIHUW�

0������$UEHLWQHKPHUUDEDWW��������

:HUGHQ�5DEDWWH�XQWHUVFKLHGOLFKHU�$UW�JHZlKUW��N|QQHQ�DQDORJ�]XU�0XVWHUORKQDUW
0����ZHLWHUH�.XQGHQORKQDUWHQ�HLQJHULFKWHW�ZHUGHQ��'LH�HQWVSUHFKHQGHQ
(LQVWHOOXQJHQ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6WHXHU�→�9HUDUEHLWXQJ�YRU�

1DFK�GHU�(UIDVVXQJ�GHV�%H]XJV�OHJHQ�6LH�GHQ�]XJHK|ULJHQ�)UHLEHWUDJ�IHVW��:HLWHUH
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW�(UIDVVXQJ�YRQ�)UHLEHWUlJHQ�>6HLWH����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UIDVVXQJ�YRQ�-XELOlXPV]XZHQGXQJHQ

��� $SULO�����

(UIDVVXQJ�YRQ�-XELOlXPV]XZHQGXQJHQ

9HUZHQGXQJ
6LH�KDEHQ�LP�5���6\VWHP�GLH�0|JOLFKNHLW��-XELOlXPV]XZHQGXQJHQ�DQ�0LWDUEHLWHU�]X�HUIDVVHQ
XQG�VWHXHUOLFK�DE]XUHFKQHQ�

$NWLYLWlWHQ
6LH�HUIDVVHQ�GLH�-XELOlXPV]XZHQGXQJ�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ���������,P�)HOG�/RKQDUW
JHEHQ�6LH�GLH�.XQGHQORKQDUW�I�U�GLH�EHWUHIIHQGH�-XELOlXPV]XZHQGXQJ�HLQ�

,P�6$3�6WDQGDUG�ZHUGHQ�IROJHQGH�0XVWHUORKQDUWHQ�DXVJHOLHIHUW�

•� 0��������MlKULJHV�'LHQVWMXELOlXP

•� 0��������MlKULJHV�'LHQVWMXELOlXP

•� 0��������MlKULJHV�'LHQVWMXELOlXP

•� 0��������MlKULJHV�'LHQVWMXELOlXP

•� 0������)LUPHQMXELOlXP���MlKULJ

•� 0������)LUPHQMXELOlXP���MlKULJ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UIDVVXQJ�XQHQWJHOWOLFKHU�XQG�YHUELOOLJWHU�0DKO]HLWHQ

$SULO����� ���

(UIDVVXQJ�XQHQWJHOWOLFKHU�XQG�YHUELOOLJWHU�0DKO]HLWHQ

9HUZHQGXQJ
'HU�JHOGZHUWH�9RUWHLO��GHQ�HLQ�$UEHLWQHKPHU�GXUFK�GLH�*HZlKUXQJ�XQHQWJHOWOLFKHU�RGHU
YHUELOOLJWHU�0DKO]HLWHQ�LP�%HWULHE�HUKlOW��VWHOOW�VWHXHUSIOLFKWLJHQ�$UEHLWVORKQ�GDU�XQG�LVW�PLW�GHP
DQWHLOLJHQ�DPWOLFKHQ�6DFKEH]XJVZHUW�QDFK�GHU�6DFKEH]XJVYHURUGQXQJ�]X�EHZHUWHQ�

(QWVSUHFKHQGHV�JLOW�I�U�%DU]XVFK�VVH�GHV�$UEHLWJHEHUV�DQ�HLQH�.DQWLQH��*DVWVWlWWH�RGHU
]ZLVFKHQJHVFKDOWHWH�(LQULFKWXQJ�]XU�9HUELOOLJXQJ�YRQ�0DKO]HLWHQ��%HL�GHU�$XVJDEH�YRQ
(VVHQPDUNHQ��GLH�]XP�(UZHUE�YRQ�0DKO]HLWHQ�LQQHU��RGHU�DX�HUKDOE�GHV�%HWULHEV�EHUHFKWLJHQ�
LVW�GHU�:HUW�GHU�(VVHQPDUNHQ�DQ]XVHW]HQ��%DU]XVFK�VVH�DQ�GHQ�$UEHLWQHKPHU�VLQG�HEHQIDOOV
VWHXHUSIOLFKWLJ�

'DV�5���6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��XQHQWJHOWOLFKH�XQG�YHUELOOLJWH�0DKO]HLWHQ�VRZRKO
LQGLYLGXHOO�DOV�DXFK�SDXVFKDO�]X�EHVWHXHUQ�

$NWLYLWlWHQ
:HQQ�6LH�XQHQWJHOWOLFKH�XQG�YHUELOOLJWH�0DKO]HLWHQ�LQGLYLGXHOO�EHVWHXHUQ�P|FKWHQ��QHKPHQ�6LH
GLHVH�%HWUlJH�LQ�GDV�ODXIHQGH�6WHXHUEUXWWR�VRZLH�LQ�GDV�ODXIHQGH�6R]LDOYHUVLFKHUXQJVEUXWWR�DXI�

8P�GLH�%HWUlJH�LQ�GDV�ODXIHQGH�6WHXHUEUXWWR�XQG�GDV�ODXIHQGH
6R]LDOYHUVLFKHUXQJVEUXWWR�DXIQHKPHQ�]X�N|QQHQ��P�VVHQ�6LH�GLH�HQWVSUHFKHQGHQ
(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�/RKQDUWHQ�DOV
VWHXHU��XQG�69�SIOLFKWLJHV�%UXWWR�VFKO�VVHOQ�YRUQHKPHQ�

:HQQ�6LH�GLH�/RKQVWHXHU�QDFK������$EV����(6W*�SDXVFKDO�HUKHEHQ�P|FKWHQ��NDQQ�GHU
JHOGZHUWH�9RUWHLO�PLW�GHP�'XUFKVFKQLWWVZHUW�GHU�3DXVFKDOEHVWHXHUXQJ�]XJUXQGH�JHOHJW�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�]XU�SDXVFKDOHQ�%HVWHXHUXQJ�XQHQWJHOWOLFKHU�XQG�YHUELOOLJWHU�0DKO]HLWHQ
ILQGHQ�6LH�LP�$EVFKQLWW�3DXVFKDOLHUXQJ�PLW�IHVWHP�3DXVFKVWHXHUVDW]�>6HLWH����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UIDVVXQJ�YRQ�)UHLEHWUlJHQ

��� $SULO�����

(UIDVVXQJ�YRQ�)UHLEHWUlJHQ

9HUZHQGXQJ
'LH�I�U�EHVWLPPWH�%H]�JH��]�%��$EILQGXQJHQ�XQG�%HOHJVFKDIWVUDEDWWH��YRP�*HVHW]JHEHU
IHVWJHOHJWHQ�6WHXHUIUHLEHWUlJH�VLQG�EHL�GHU�$EUHFKQXQJ�]X�EHU�FNVLFKWLJHQ�

)�U�GLH�(UIDVVXQJ�YRQ�6WHXHUIUHLEHWUlJHQ�LP�5���6\VWHP�VWHKHQ�,KQHQ�IROJHQGH�0|JOLFKNHLWHQ
]XU�9HUI�JXQJ�

•� )HVWOHJXQJ��EHU�GLH�/RKQDUW

•� )HVWOHJXQJ��EHU�GLH�.RQVWDQWH

•� )HVWOHJXQJ��EHU�HLQHQ�IHVWHQ�:HUW

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�9HUDUEHLWXQJ�→�/RKQDUWHQ�LQ�VWHXHUIUHLH��SIOLFKWLJH�$QWHLOH�DXIWHLOHQ�YRUJHQRPPHQ
ZRUGHQ�VHLQ�

$NWLYLWlWHQ
:HQQ�6LH�GHQ�)UHLEHWUDJ��EHU�GLH�/RKQDUW�IHVWOHJHQ�P|FKWHQ��P�VVHQ�6LH�GHQ�)UHLEHWUDJ
HQWZHGHU�DOV�ODXIHQGHQ�%H]XJ�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������RGHU�DOV
HLQPDOLJHQ�%H]XJ�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������HUIDVVHQ�

6LH�JHEHQ�LQ�EHLGHQ�)lOOHQ�LP�)HOG�/RKQDUW�,KUH�.XQGHQORKQDUW�I�U�GHQ�)UHLEHWUDJ�HLQ�

,P�6$3�6WDQGDUG�ZLUG�IROJHQGH�0XVWHUORKQDUW�DXVJHOLHIHUW�

0������$EILQGXQJVIUHLEHWUDJ

'LH�*�OWLJNHLWVGDXHU�GLHVHV�,QIRW\SVDW]HV�PX��LGHQWLVFK�VHLQ�PLW�GHU
*�OWLJNHLWVGDXHU�GHV�,QIRW\SVDW]HV��GHU�I�U�GHQ�]XJHK|ULJHQ�%H]XJ�DQJHOHJW�ZXUGH�

:HQQ�6LH�GHQ�)UHLEHWUDJ��EHU�GLH�.RQVWDQWH�IHVWOHJHQ�P|FKWHQ��PX��GLH�.RQVWDQWH�LQ�GHU
7DEHOOH����.�JHSIOHJW�ZHUGHQ�

:HQQ�6LH�GHQ�)UHLEHWUDJ��EHU�HLQHQ�IHVWHQ�:HUW�EHVWLPPHQ�P|FKWHQ��PX��GLHVHU�IHVWH�:HUW�LP
&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�LP�9LHZ�/RKQDUWHQ�SIOHJHQ�HUID�W�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU

$SULO����� ���

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU

9HUZHQGXQJ
'LH�/RKQVWHXHU�NDQQ�YRQ�EHVWLPPWHQ�%H]�JHQ�PLW�HLQHP�SDXVFKDOHQ�6WHXHUVDW]�HUKREHQ
ZHUGHQ��,Q�GHU�5HJHO�PX��GHU�$UEHLWJHEHU�GLH�SDXVFKDOH�/RKQVWHXHU��EHUQHKPHQ��(U�NDQQ�VLH
MHGRFK�LQ�GHQ�PHLVWHQ�)lOOHQ�LP�,QQHQYHUKlOWQLV�DXI�GHQ�$UEHLWQHKPHU�DEZlO]HQ�

'HU�SDXVFKDO�EHVWHXHUWH�$UEHLWVORKQ�ZLUG�QLFKW�HLQEH]RJHQ�LQ�

•� GLH�(UPLWWOXQJ�GHU�/RKQVWHXHU�DXI�HLQHQ�VRQVWLJHQ�%H]XJ

•� GHQ�DXI�GHU�/RKQVWHXHUNDUWH�]X�EHVFKHLQLJHQGHQ�$UEHLWVORKQ

•� GHQ�/RKQVWHXHUMDKUHVDXVJOHLFK�GXUFK�GHQ�$UEHLWJHEHU�VRZLH�GLH
(LQNRPPHQVWHXHUYHUDQODJXQJ

0DQ�XQWHUVFKHLGHW�IROJHQGH�3DXVFKDOLHUXQJVDUWHQ�HLQ]HOQHU�%H]�JH�

•� 3DXVFKDOLHUXQJ�QDFK�EHVRQGHUHQ�6WHXHUVlW]HQ�JHPl�������$EV����(6W*��VRQVWLJH�%H]�JH
XQG�EHL�GHU�1DFKHUKHEXQJ�YRQ�/RKQVWHXHU�GXUFK�GDV�)LQDQ]DPW�LQ�HLQHU�JU|�HUHQ�=DKO�YRQ
)lOOHQ�

•� 3DXVFKDOLHUXQJ�QDFK�IHVWHQ�6WHXHUVlW]HQ�JHPl�������$EV����(6W*��XQHQWJHOWOLFKH�RGHU
YHUELOOLJWH�0DKO]HLWHQ��%DU]XVFK�VVH�I�U�0DKO]HLWHQ��=XZHQGXQJHQ�EHL
%HWULHEVYHUDQVWDOWXQJHQ��(UKROXQJVEHLKLOIHQ��XQHQWJHOWOLFKH�RGHU�YHUELOOLJWH�%HI|UGHUXQJ�YRQ
GHU�:RKQXQJ�]XU�$UEHLWVVWlWWH��)DKUWNRVWHQ]XVFK�VVH�

•� 3DXVFKDOLHUXQJ�EHL�EHVWLPPWHQ�=XNXQIWVVLFKHUXQJVOHLVWXQJHQ�JHPl�������E�(6W*
�'LUHNWYHUVLFKHUXQJ��=XZHQGXQJHQ�DQ�3HQVLRQVNDVVH��%HLWUlJH�I�U�8QIDOOYHUVLFKHUXQJHQ�

)�U�$UEHLWQHKPHU��GLH�QDFK�HLQHP�'RSSHOEHVWHXHUXQJVDENRPPHQ��'%$��RGHU
$XVODQGVWlWLJNHLWVHUOD���$7(��VWHXHUEHIUHLW�VLQG��ZLUG�DXFK�NHLQH�3DXVFKDOVWHXHU
EHUHFKQHW�

%HL�EHVWLPPWHQ�$UEHLWQHKPHUJUXSSHQ�LVW�HLQH�3DXVFKDOLHUXQJ�GHV�JHVDPWHQ�$UEHLWVORKQV
P|JOLFK��'LHV�VLQG�

•� 7HLO]HLWEHVFKlIWLJWH�JHPl�������D�(6W*��NXU]IULVWLJ�RGHU�LQ�JHULQJHP�8PIDQJ�%HVFKlIWLJWH�
JHJHQ�JHULQJHQ�$UEHLWVORKQ�%HVFKlIWLJWH�

•� %HVFKUlQNW�6WHXHUSIOLFKWLJH�JHPl�������D�(6W*

6LHKH�DXFK�

3DXVFKDOLHUXQJ�PLW�EHVRQGHUHP�3DXVFKVWHXHUVDW]�>6HLWH����@

3DXVFKDOLHUXQJ�PLW�IHVWHP�3DXVFKVWHXHUVDW]�>6HLWH����@

3DXVFKDOLHUXQJ�EHL�=XNXQIWVVLFKHUXQJVOHLVWXQJHQ�>6HLWH����@

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�7HLO]HLWEHVFKlIWLJWHQ�>6HLWH����@

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�EHVFKUlQNW�6WHXHUSIOLFKWLJHQ�>6HLWH����@

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�5�FNUHFKQXQJHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3DXVFKDOLHUXQJ�PLW�EHVRQGHUHP�3DXVFKVWHXHUVDW]

��� $SULO�����

3DXVFKDOLHUXQJ�PLW�EHVRQGHUHP�3DXVFKVWHXHUVDW]

9HUZHQGXQJ
*HPl�������$EV����(6W*�NDQQ�GLH�/RKQVWHXHU�PLW�*HQHKPLJXQJ�GHV�)LQDQ]DPWV�SDXVFKDO
HUKREHQ�ZHUGHQ��ZHQQ�IROJHQGH�9RUDXVVHW]XQJHQ�HUI�OOW�VLQG�

•� (V�OLHJW�HLQ�VRQVWLJHU�%H]XJ�YRU�

•� 'LH�3DXVFKDOEHVWHXHUXQJ�EHWULIIW�HLQH�JU|�HUH�=DKO�YRQ�$UEHLWQHKPHUQ�

•� 'LH�LQ������$EV����1U����IHVWJHOHJWHQ�%HWUlJH�ZHUGHQ�QLFKW��EHUVFKULWWHQ�

•� 'LH�/RKQVWHXHU�PX��LQ�HLQHU�JU|�HUHQ�=DKO�YRQ�)lOOHQ�QDFKHUKREHQ�ZHUGHQ�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�9HUDUEHLWXQJ�→�hEHUSU�IXQJ�GHU�/RKQDUWHQ�I�U�3DXVFKDOVWHXHUEUXWWL�YRUJHQRPPHQ
ZRUGHQ�VHLQ�

$NWLYLWlWHQ
6LH�HUIDVVHQ�GHQ�VRQVWLJHQ�%H]XJ��I�U�GHQ�6LH�HLQH�3DXVFKDOLHUXQJ��GHU�/RKQVWHXHU�PLW�HLQHP
EHVRQGHUHQ�3DXVFKVWHXHUVDW]�YRUQHKPHQ�P|FKWHQ��LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������PLW
GHU�HQWVSUHFKHQGHQ�.XQGHQORKQDUW�

,P�6$3�6WDQGDUG�ZLUG�IROJHQGH�0XVWHUORKQDUW�DXVJHOLHIHUW�

0������6RQVW��%H]XJ����������(6W*

'LH�3DXVFKDOLHUXQJ�ZLUG�GDQQ�EHLP�$EUHFKQXQJVODXI�DXWRPDWLVFK�YRUJHQRPPHQ�

=XU�%HUHFKQXQJ�GHV�YDULDEOHQ�3DXVFKVWHXHUVDW]HV�VWHKW�,KQHQ�GHU�5HSRUW
%HUHFKQXQJ�YDULDEOHU�3DXVFKDOVWHXHUVDW]����������1U����(6W*��5HSRUW�53&679'��
]XU�9HUI�JXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3DXVFKDOLHUXQJ�PLW�IHVWHP�3DXVFKVWHXHUVDW]

$SULO����� ���

3DXVFKDOLHUXQJ�PLW�IHVWHP�3DXVFKVWHXHUVDW]

9HUZHQGXQJ
*HPl�������$EV����(6W*�XQG������E�(6W*�N|QQHQ�IROJHQGH�%H]�JH�PLW�HLQHP�IHVWHQ
3DXVFKVWHXHUVDW]�EHVWHXHUW�ZHUGHQ�

•� 8QHQWJHOWOLFKH�RGHU�YHUELOOLJWH�0DKO]HLWHQ

•� =XZHQGXQJHQ�EHL�%HWULHEVYHUDQVWDOWXQJHQ

•� (UKROXQJVEHLKLOIHQ

•� )DKUWNRVWHQ]XVFK�VVH

•� =XNXQIWVVLFKHUXQJVOHLVWXQJHQ

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�9HUDUEHLWXQJ�→�hEHUSU�IXQJ�GHU�/RKQDUWHQ�I�U�3DXVFKDOVWHXHUEUXWWL�YRUJHQRPPHQ
ZRUGHQ�VHLQ�

$NWLYLWlWHQ
:HQQ�6LH�I�U�HLQHQ�VRQVWLJHQ�%H]XJ�HLQH�3DXVFKDOLHUXQJ�PLW�HLQHP�IHVWHQ�3DXVFKVWHXHUVDW]
YRUQHKPHQ�P|FKWHQ��HUIDVVHQ�6LH�GHQ�%H]XJ�HQWVSUHFKHQG�GHU�%H]XJVDUW�HQWZHGHU�LP�,QIRW\S
:LHGHUNHKUHQGH�%H��$E]�JH��������RGHU�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ���������6LH�YHUZHQGHQ
GDEHL�GLH�HQWVSUHFKHQGH�.XQGHQORKQDUW�

,P�6$3�6WDQGDUG�ZHUGHQ�IROJHQGH�0XVWHUORKQDUWHQ�DXVJHOLHIHUW�

•� 0������)DKUJHOG��SDXVFKDO�$*�

•� 0������)DKUJHOG��SDXVFKDO�$1�

•� 0������(VVHQ��SDXVFKDO�$*�

•� 0������(VVHQ��SDXVFKDO�$1�

'LH�3DXVFKDOLHUXQJ�ZLUG�GDQQ�EHLP�$EUHFKQXQJVODXI�DXWRPDWLVFK�YRUJHQRPPHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3DXVFKDOLHUXQJ�EHL�=XNXQIWVVLFKHUXQJVOHLVWXQJHQ

��� $SULO�����

3DXVFKDOLHUXQJ�EHL�=XNXQIWVVLFKHUXQJVOHLVWXQJHQ

9HUZHQGXQJ
%HVWLPPWH�VWHXHUSIOLFKWLJH�=XNXQIWVVLFKHUXQJVOHLVWXQJHQ�GHV�$UEHLWJHEHUV�I�U�VHLQH
$UEHLWQHKPHU�NDQQ�GHU�$UEHLWJHEHU�JHPl�������E�(6W*�PLW�HLQHP�3DXVFKVWHXHUVDW]�EHVWHXHUQ�
'DEHL�KDQGHOW�HV�VLFK�XP�%HLWUlJH�I�U�HLQH�

•� 'LUHNWYHUVLFKHUXQJ�GHV�$UEHLWQHKPHUV

•� *UXSSHQXQIDOOYHUVLFKHUXQJ�GHV�$UEHLWQHKPHUV

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�9HUDUEHLWXQJ�→�hEHUSU�IXQJ�GHU�/RKQDUWHQ�I�U�3DXVFKDOVWHXHUEUXWWL�YRUJHQRPPHQ
ZRUGHQ�VHLQ�

$NWLYLWlWHQ
:HLWHUH�,QIRUPDWLRQHQ�]XU�3DXVFKDOLHUXQJ�YRQ�'LUHNWYHUVLFKHUXQJHQ�ILQGHQ�6LH�LP�$EVFKQLWW
'LUHNWYHUVLFKHUXQJ�

(LQH�*UXSSHQXQIDOOYHUVLFKHUXQJ�HUIDVVHQ�6LH�MH�QDFK�%H]XJVDUW�HQWZHGHU�DOV�IRUWODXIHQGHQ
%H]XJ�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������RGHU�DOV�HLQPDOLJHQ�%H]XJ�LP�,QIRW\S
(UJlQ]HQGH�=DKOXQJ���������9HUZHQGHQ�6LH�GDEHL�GLH�HQWVSUHFKHQGH�.XQGHQORKQDUW�

,P�6$3�6WDQGDUG�ZLUG�IROJHQGH�0XVWHUORKQDUW�DXVJHOLHIHUW�

0������*UXSSHQXQIDOOYHUVLFKHUXQJ

'LH�3DXVFKDOLHUXQJ�ZLUG�GDQQ�EHLP�$EUHFKQXQJVODXI�DXWRPDWLVFK�GXUFKJHI�KUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�7HLO]HLWEHVFKlIWLJWHQ

$SULO����� ���

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�7HLO]HLWEHVFKlIWLJWHQ

9HUZHQGXQJ
*HPl�������D�(6W*�NDQQ�GHU�$UEHLWJHEHU�EHL�IROJHQGHQ�3HUVRQHQJUXSSHQ�GLH�/RKQVWHXHU�GHV
JHVDPWHQ�$UEHLWVORKQV�XQWHU�9HU]LFKW�DXI�GLH�9RUODJH�HLQHU�/RKQVWHXHUNDUWH�SDXVFKDOLHUHQ�

•� EHL�NXU]IULVWLJ�%HVFKlIWLJWHQ

•� EHL�JHULQJI�JLJ�%HVFKlIWLJWHQ

•� EHL�$XVKLOIVNUlIWHQ�LQ�GHU�/DQG��XQG�)RUVWZLUWVFKDIW

9RUDXVVHW]XQJHQ
,P�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������GHV�EHWUHIIHQGHQ�0LWDUEHLWHUV�PX��LP
*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG�6WHXHUSIOLFKW�GLH�(LQJDEH�3DXVFKDOVWHXHU�JHPDFKW
XQG�LP�)HOG�3DXVFKDOVWHXHU�GDV�HQWVSUHFKHQGH�3DXVFKDOVWHXHUNHQQ]HLFKHQ�JHVHW]W�ZRUGHQ
VHLQ�

,P�6$3�6WDQGDUG�VWHKHQ�IROJHQGH�3DXVFKDOVWHXHUNHQQ]HLFKHQ�]XU�9HUI�JXQJ�

•� ����D�����NXU]IULVWLJ

•� ����D�����JHULQJI�JLJ

•� ����D�����/DQG��XQG�)RUVWZLUWVFKDIW

$NWLYLWlWHQ
'LH�3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�ZLUG�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�EHLP�$EUHFKQXQJVODXI
DXWRPDWLVFK�GXUFKJHI�KUW�

:HQQ�6LH�GLH�SDXVFKDOH�/RKQVWHXHU�DXI�GHQ�$UEHLWQHKPHU�DEZlO]HQ�P|FKWHQ�
P�VVHQ�6LH�LP�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������LP�*UXSSHQUDKPHQ�ZHLWHUH
$QJDEHQ�LP�)HOG�6RQGHUUHJHO�GDV�.HQQ]HLFKHQ�$EZlO]XQJ�DXI�$1�VHW]HQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�EHVFKUlQNW�6WHXHUSIOLFKWLJHQ

��� $SULO�����

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�EHVFKUlQNW
6WHXHUSIOLFKWLJHQ

9HUZHQGXQJ
*HPl�������D�$EV����(6W*�NDQQ�EHL�EHVFKUlQNW�6WHXHUSIOLFKWLJHQ�GHU�JHVDPWH�$UEHLWVORKQ
SDXVFKDO�YHUVWHXHUW�ZHUGHQ�

9RUDXVVHW]XQJHQ
,P�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������GHV�EHWUHIIHQGHQ�0LWDUEHLWHUV�PX��LP
*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG�6WHXHUSIOLFKW�GLH�(LQJDEH�3DXVFKDOVWHXHU�JHPDFKW
XQG�LP�)HOG�3DXVFKDOVWHXHU�GDV�HQWVSUHFKHQGH�3DXVFKDOVWHXHUNHQQ]HLFKHQ�JHVHW]W�ZRUGHQ
VHLQ�

,P�6$3�6WDQGDUG�VWHKHQ�IROJHQGH�3DXVFKDOVWHXHUNHQQ]HLFKHQ�]XU�9HUI�JXQJ�

•� ����D��������

•� ����D�����6DW]��

•� ����D�����6DW]��

$NWLYLWlWHQ
'LH�3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�ZLUG�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�EHLP�$EUHFKQXQJVODXI
DXWRPDWLVFK�GXUFKJHI�KUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�5�FNUHFKQXQJHQ

$SULO����� ���

3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�5�FNUHFKQXQJHQ

9HUZHQGXQJ
'LH�3DXVFKDOVWHXHU�ZLUG�VWHWV�QDFK�GHP�(QWVWHKXQJVSULQ]LS�EHUHFKQHW��=XJUXQGH�JHOHJW�ZHUGHQ
GLH�]XP�=HLWSXQNW�GHU�(QWVWHKXQJ�GHV�%H]XJV�JHOWHQGHQ�3DXVFKVWHXHUVlW]H��:LUG�HLQ�SDXVFKDO
]X�YHUVWHXHUQGHU�%H]XJ�QDFKWUlJOLFK�JHZlKUW��LVW�HLQH�5�FNUHFKQXQJ�HUIRUGHUOLFK�

6LH�VWHOOHQ�LP�0DL�IHVW��GD��LP�-DQXDU�YHUJHVVHQ�ZXUGH��I�U�HLQHQ�0LWDUEHLWHU�HLQHQ
SDXVFKDO�]X�YHUVWHXHUQGHQ�)DKUWNRVWHQ]XVFKX��]X�HUIDVVHQ��6LH�P|FKWHQ�GLHVHQ
%H]XJ�QXQ�U�FNZLUNHQG�]XP�-DQXDU�HUIDVVHQ�XQG�QHKPHQ�GDKHU�HLQH�5�FNUHFKQXQJ
YRU��'LH�=DKOXQJ�PX��PLW�GHP�LP�-DQXDU�JHOWHQGHQ�3DXVFKVWHXHUVDW]�YHUVWHXHUW
ZHUGHQ�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�9HUDUEHLWXQJ�→�hEHUSU�IXQJ�GHU�/RKQDUWHQ�I�U�3DXVFKDOVWHXHUEUXWWL�YRUJHQRPPHQ
ZRUGHQ�VHLQ�

$NWLYLWlWHQ
6LH�HUIDVVHQ�GHQ�%H]XJ�U�FNZLUNHQG�MH�QDFK�%H]XJVDUW�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH
�������RGHU�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ���������6LH�YHUZHQGHQ�,KUH�HQWVSUHFKHQGH
.XQGHQORKQDUW�XQG�JHEHQ�LP�)HOG�*�OWLJ�GHV�,QIRW\SV������E]Z��LP�)HOG�(QWVWHKXQJVGDWXP�GHV
,QIRW\SV������GDV�(QWVWHKXQJVGDWXP�GHV�%H]XJV�HLQ�

%HL�GHU�QlFKVWHQ�$EUHFKQXQJ�HUIROJW�DXWRPDWLVFK�HLQH�5�FNUHFKQXQJ�DXI�GHQ�(QWVWHKXQJVPRQDW
GHV�%H]XJV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVWHXHUXQJ�EHL�'RSSHOEHVWHXHUXQJVDENRPPHQ��$XVODQGVWlWLJNHLWVHUOD�

��� $SULO�����

%HVWHXHUXQJ�EHL�'RSSHOEHVWHXHUXQJVDENRPPHQ
�$XVODQGVWlWLJNHLWVHUOD�

9HUZHQGXQJ
'XUFK�'RSSHOEHVWHXHUXQJVDENRPPHQ��'%$��VROO�HLQH�'RSSHOEHVWHXHUXQJ�YHUPLHGHQ�ZHUGHQ�
'RSSHOEHVWHXHUXQJVDENRPPHQ�RUGQHQ�GDV�%HVWHXHUXQJVUHFKW�EHL�(LQN�QIWHQ�DXV
QLFKWVHOEVWlQGLJHU�$UEHLW�GHP�6WDDW�]X��LQ�GHP�GLH�7lWLJNHLW�DXVJH�EW�ZLUG�

:HQQ�GHU�0LWDUEHLWHU�VHLQH�7lWLJNHLW�LQ�HLQHP�6WDDW�DXV�EW��PLW�GHP�NHLQ�'%$�EHVWHKW��KDW�GHU
$XVODQGVWlWLJNHLWVHUOD���$7(��*�OWLJNHLW�

%HKlOW�GHU�LP�$XVODQG�WlWLJH�0LWDUEHLWHU�VHLQHQ�:RKQVLW]�LQ�'HXWVFKODQG�EHL��LVW�HU�ZHLWHUKLQ
XQEHVFKUlQNW�VWHXHUSIOLFKWLJ��(U�ZLUG�MHGRFK�QDFK�GHP�'%$�E]Z��$7(�YRP�/RKQVWHXHUDE]XJ
IUHLJHVWHOOW��6WHXHUIUHLH�/HLVWXQJHQ�QDFK�'%$�RGHU�$7(�XQWHUOLHJHQ�GHP�3URJUHVVLRQVYRUEHKDOW�

$NWLYLWlWHQ
:HQQ�GHU�EHWUHIIHQGH�0LWDUEHLWHU�ELVKHU�LP�,QODQG�I�U�,KU�8QWHUQHKPHQ�WlWLJ�ZDU��JUHQ]HQ�6LH
GHQ�ELVKHU�J�OWLJHQ�6DW]�GHV�,QIRW\SV�6WHXHUGDWHQ�'HXWVFKODQG��������I�U�GLHVHQ�0LWDUEHLWHU�DE�
LQGHP�6LH�LP�)HOG�ELV�GDV�(QGHGDWXP�GHU�ELVKHULJHQ�6WHXHUSIOLFKW�HLQJHEHQ��6LH�OHJHQ�GDQQ
HLQHQ�QHXHQ�6DW]�GLHVHV�,QIRW\SV�DQ��LQ�GHP�6LH�LQ�GHQ�)HOGHUQ�*�OWLJ�XQG�ELV�GLH�'DXHU�GHU
6WHXHUEHIUHLXQJ�LQIROJH�'RSSHOEHVWHXHUXQJVDENRPPHQV�RGHU�$XVODQGVWlWLJNHLWVHUODVVHV
HLQJHEHQ�

,P�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�GHV�QHXHQ�,QIRW\SVDW]HV�6WHXHUGDWHQ�'HXWVFKODQG�������
PDFKHQ�6LH�LP�)HOG�%HIUHLXQJVJUXQG�GLH�HQWVSUHFKHQGH�(LQJDEH�

'LH�6WHXHUEHIUHLXQJ�LQIROJH�'%$V�E]Z��$7(V�ZLUG�GDQQ�EHL�GHU�$EUHFKQXQJ�YRP�6\VWHP
EHU�FNVLFKWLJW�

'LH�6RQGHUYHUDUEHLWXQJ�I�U�VRQVWLJH�%H]�JH�NDQQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ
'HXWVFKODQG�XQWHU�6WHXHU�→�9HUDUEHLWXQJ�→�$XVODQGVUHJHOXQJHQ�HLQJHULFKWHW
ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HVWHXHUXQJ�YRQ�*UHQ]JlQJHUQ

$SULO����� ���

%HVWHXHUXQJ�YRQ�*UHQ]JlQJHUQ

9HUZHQGXQJ
8QWHU�*UHQ]JlQJHUQ�YHUVWHKW�PDQ�$UEHLWQHKPHU��GLH�LQ�HLQHU�EHVWLPPWHQ�*UHQ]]RQH�HLQHV
6WDDWHV�ZRKQHQ��LQ�GHU�HQWVSUHFKHQGHQ�*UHQ]]RQH�GHV�1DFKEDUVWDDWHV�DUEHLWHQ�XQG�WlJOLFK�DQ
LKUHQ�:RKQRUW�]XU�FNNHKUHQ�

)DOOV�NHLQH�6WHXHUEHIUHLXQJ�LQIROJH�'RSSHOEHVWHXHUXQJVDENRPPHQV�YRUOLHJW��VLQG�*UHQ]JlQJHU
DXV�GHP�$XVODQG�PLW�LKUHP�LQ�'HXWVFKODQG�YHUGLHQWHQ�$UEHLWVORKQ�EHVFKUlQNW�VWHXHUSIOLFKWLJ�

,P�$XVODQG�DQVlVVLJH�*UHQ]JlQJHU�XQWHUOLHJHQ�QLFKW�GHU�.LUFKHQVWHXHUSIOLFKW�

9RUDXVVHW]XQJHQ
:HQQ�GHU�*UHQ]JlQJHU�YRQ�GHU�6WHXHUSIOLFKW�EHIUHLW�LVW��PX��LP�,QIRW\S�6WHXHUGDWHQ
'HXWVFKODQG��������GHV�EHWUHIIHQGHQ�0LWDUEHLWHUV�LP�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG
6WHXHUSIOLFKW�GDV�.HQQ]HLFKHQ�QLFKW�VWHXHUSIOLFKWLJ�JHVHW]W�VHLQ��,P�)HOG�%HIUHLXQJVJUXQG�PX�
GDV�.HQQ]HLFKHQ�*UHQ]JlQJHU�JHVHW]W�ZRUGHQ�VHLQ�

:HQQ�GHU�*UHQ]JlQJHU�VWHXHUSIOLFKWLJ�LVW��PX��LP�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG
6WHXHUSIOLFKW�GDV�.HQQ]HLFKHQ�EHVFKUlQNW�VWHXHUSIOLFKWLJ�JHVHW]W�VHLQ��,P�)HOG�%HIUHLXQJVJUXQG
GDUI�NHLQH�(LQJDEH�JHPDFKW�ZRUGHQ�VHLQ�

*UHQ]JlQJHU�DXV�GHU�6FKZHL]�VLQG�VWHWV�EHVFKUlQNW�VWHXHUSIOLFKWLJ��%HL�GLHVHQ�0LWDUEHLWHUQ�PX�
LP�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG�6RQGHUUHJHO�E]Z��LP�)HOG�]XVlW]OLFKH�6RQGHUUHJHO
GDV�.HQQ]HLFKHQ�*UHQ]JlQJHU�&+�JHVHW]W�VHLQ�

$NWLYLWlWHQ
'LH�I�U�*UHQ]JlQJHU�JHOWHQGHQ�%HVWHXHUXQJVYRUVFKULIWHQ�ZHUGHQ�EHLP�$EUHFKQXQJVODXI
DXWRPDWLVFK�EHU�FNVLFKWLJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UKHEXQJ�GHU�.LUFKHQVWHXHU

��� $SULO�����

(UKHEXQJ�GHU�.LUFKHQVWHXHU

9HUZHQGXQJ
:HQQ�GHU�$UEHLWQHKPHU�HLQHU�.LUFKHQVWHXHUSIOLFKW�XQWHUOLHJW��PX��GHU�$UEHLWJHEHU�DXFK�GLH
.LUFKHQVWHXHU�HLQEHKDOWHQ�XQG�DQ�GDV�)LQDQ]DPW�DEI�KUHQ�

*UXQGODJH�I�U�GLH�(UKHEXQJ�GHU�.LUFKHQVWHXHU�VLQG�GLH�.LUFKHQVWHXHUJHVHW]H�XQG
'XUFKI�KUXQJVYHURUGQXQJHQ�GHU�HLQ]HOQHQ�%XQGHVOlQGHU��%HL�ODXIHQGHQ�%H]�JHQ�XQG�GHP
/RKQVWHXHUMDKUHVDXVJOHLFK�LVW�GLH�%HPHVVXQJVJUXQGODJH�I�U�GLH�.LUFKHQVWHXHU�JHPl�������D
(6W*�GLH�ILNWLYH�ODXIHQGH�/RKQVWHXHU�XQWHU�%HU�FNVLFKWLJXQJ�GHU�.LQGHUIUHLEHWUlJH��%HL�VRQVWLJHQ
%H]�JHQ�XQG�3DXVFKDOVWHXHU�LVW�GLH�/RKQVWHXHU�%HPHVVXQJVJUXQGODJH�I�U�GLH�.LUFKHQVWHXHU�

:HQQ�GHU�$UEHLWJHEHU�/RKQVWHXHU�SDXVFKDOLHUW��PX��DXFK�GLH�DQIDOOHQGH�.LUFKHQVWHXHU
SDXVFKDOLHUW�ZHUGHQ��+LHUEHL�KDW�GHU�$UEHLWJHEHU�IROJHQGH�0|JOLFKNHLWHQ�

•� (UKHEXQJ�GHU�SDXVFKDOHQ�.LUFKHQVWHXHU�YRQ�DOOHQ�$UEHLWQHKPHUQ�XQJHDFKWHW�LKUHU
.LUFKHQVWHXHUSIOLFKW��$QZHQGXQJ�GHV�HUPl�LJWHQ�.LUFKHQVWHXHUKHEHVDW]HV

•� (UKHEXQJ�GHU�SDXVFKDOHQ�.LUFKHQVWHXHU�QXU�YRQ�GHQ�NLUFKHQVWHXHUSIOLFKWLJHQ
$UEHLWQHKPHUQ��$QZHQGXQJ�GHV�5HJHONLUFKHQVWHXHUKHEHVDW]HV

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�8PIHOG�YRUJHQRPPHQ�ZRUGHQ�VHLQ�

)�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�P�VVHQ�LP�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������LP
*UXSSHQUDKPHQ�6WHXHUNDUWH�LQ�GHQ�)HOGHUQ�.LUFKHQVWHXHU�XQG�.L6W�(*��.LUFKHQVWHXHU�(KHJDWWH�
VRZLH�LP�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG�.L6W*HELHW��.LUFKHQVWHXHUJHELHW��GLH
HQWVSUHFKHQGHQ�(LQJDEHQ�JHPDFKW�ZRUGHQ�VHLQ�

$NWLYLWlWHQ
'LH�.LUFKHQVWHXHU�ZLUG�EHLP�$EUHFKQXQJVODXI�DXWRPDWLVFK�EHUHFKQHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UKHEXQJ�GHV�6ROLGDULWlWV]XVFKODJV

$SULO����� ���

(UKHEXQJ�GHV�6ROLGDULWlWV]XVFKODJV

9HUZHQGXQJ
'HU�6ROLGDULWlWV]XVFKODJ�ZLUG�YRP�$UEHLWJHEHU�HUPLWWHOW�XQG�]XVDPPHQ�PLW�GHU�/RKQVWHXHU�DQ
GDV�)LQDQ]DPW�DEJHI�KUW��5HFKWVJUXQGODJHQ�VLQG�GDV�*HVHW]�]XU�8PVHW]XQJ�GHV�I|GHUDOHQ
.RQVROLGLHUXQJVSURJUDPPV�YRP�����������XQG�GDV�6ROLGDULWlWV]XVFKODJVJHVHW]�YRQ������

'LH�%HPHVVXQJVJUXQGODJH�I�U�ODXIHQGH�%H]�JH�LVW�HLQH�XQWHU�%HU�FNVLFKWLJXQJ�YRQ
.LQGHUIUHLEHWUlJHQ�EHUHFKQHWH�ILNWLYH�/RKQVWHXHU��)�U�GHQ�$E]XJ�GHV�6ROLGDULWlWV]XVFKODJV�YRP
ODXIHQGHQ�$UEHLWVORKQ�JHOWHQ�)UHLJUHQ]HQ�

'LH�%HPHVVXQJVJUXQGODJH�I�U�VRQVWLJH�%H]�JH�LVW�GLH�/RKQVWHXHU�DXI�GHQ�VRQVWLJHQ�%H]XJ�

'LH�%HPHVVXQJVJUXQGODJH�EHL�SDXVFKDOHU�%HVWHXHUXQJ�LVW�GLH�SDXVFKDOH�/RKQVWHXHU�

$NWLYLWlWHQ
'HU�6ROLGDULWlWV]XVFKODJ�ZLUG�YRP�6\VWHP�DXWRPDWLVFK�EHUHFKQHW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UKHEXQJ�YRQ�$UEHLWVNDPPHUEHLWUlJHQ

��� $SULO�����

(UKHEXQJ�YRQ�$UEHLWVNDPPHUEHLWUlJHQ

9HUZHQGXQJ
$UEHLWVNDPPHUQ�JLEW�HV�LQ�%UHPHQ�XQG�LP�6DDUODQG��0LWJOLHGHU�VLQG�DOOH�LP�%H]LUN�EHVFKlIWLJWHQ
$UEHLWQHKPHU��,Q�GLHVHQ�%XQGHVOlQGHUQ�I�KUW�GHU�$UEHLWJHEHU�%HLWUlJH�I�U�GLH�$UEHLWVNDPPHUQ
DQ�GDV�)LQDQ]DPW�DE�

9RUDXVVHW]XQJHQ
)�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�PX��LP�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������LP
*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG�6RQGHUUHJHO�E]Z��LP�)HOG�]XVlW]OLFKH�6RQGHUUHJHO
GDV�HQWVSUHFKHQGH�.HQQ]HLFKHQ�JHVHW]W�ZRUGHQ�VHLQ�

)ROJHQGH�.HQQ]HLFKHQ�VWHKHQ�]XU�9HUI�JXQJ�

−� $UEHLWVNDPPHU�%UHPHQ

−� $UEHLWVNDPPHU�6DDUODQG

$NWLYLWlWHQ
'LH�%HLWUlJH�I�U�GLH�$UEHLWVNDPPHUQ�ZHUGHQ�EHLP�$EUHFKQXQJVODXI�DXWRPDWLVFK�EHUHFKQHW��'LH
=XRUGQXQJ�]XU�$UEHLWHU��XQG�$QJHVWHOOWHQNDPPHU�%UHPHQ�HUIROJW�HEHQIDOOV�DXWRPDWLVFK�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'XUFKI�KUXQJ�GHV�/RKQVWHXHUMDKUHVDXVJOHLFKV

$SULO����� ���

'XUFKI�KUXQJ�GHV�/RKQVWHXHUMDKUHVDXVJOHLFKV

9HUZHQGXQJ
'HU�$UEHLWJHEHU�LVW�JHPl�������E�(6W*�YHUSIOLFKWHW��I�U�VHLQH�0LWDUEHLWHU�HLQHQ
/RKQVWHXHUMDKUHVDXVJOHLFK�GXUFK]XI�KUHQ��hEHUVWHLJW�GLH�HLQEHKDOWHQH�/RKQVWHXHU�GLH�DXI�GHQ
-DKUHVDUEHLWVORKQ�HQWIDOOHQGH�-DKUHVORKQVWHXHU��HUKlOW�GHU�EHWUHIIHQGH�0LWDUEHLWHU�HLQH
5�FNHUVWDWWXQJ��(LQH�1DFKIRUGHUXQJ�VHLWHQV�GHV�$UEHLWVJHEHUV�LVW�MHGRFK�QLFKW�P|JOLFK�

9RUDXVVHW]XQJHQ
)�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�PX��LP�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������LP
*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG�6WHXHUYHUIDKUHQ�HLQ�9HUIDKUHQ�PLW
/RKQVWHXHUMDKUHVDXVJOHLFK�HLQJHJHEHQ�VHLQ�

$NWLYLWlWHQ
'HU�/RKQVWHXHUMDKUHVDXVJOHLFK�ZLUG�YRP�6\VWHP�DXWRPDWLVFK�YRUJHQRPPHQ�

%HL�GHU�$EUHFKQXQJ�ZLUG�DXWRPDWLVFK�JHSU�IW��RE�GHU�0LWDUEHLWHU�GLH�UHFKWOLFKHQ
9RUDXVVHW]XQJHQ�I�U�GHQ�/RKQVWHXHUMDKUHVDXVJOHLFK�HUI�OOW��,VW�GLHV�QLFKW�GHU�)DOO��ZLUG�GHU
0LWDUEHLWHU�QDFK�HLQHP�DOWHUQDWLYHQ�6WHXHUYHUIDKUHQ�RKQH�/RKQVWHXHUMDKUHVDXVJOHLFK
DEJHUHFKQHW�

(UI�OOW�HLQ�0LWDUEHLWHU�HLQH�GHU�9RUDXVVHW]XQJHQ�I�U�GHQ�/RKQVWHXHUMDKUHVDXVJOHLFK
QLFKW��ZLUG�LQ�GHU�7DEHOOH�67�LP�$EUHFKQXQJVSURWRNROO�GDV�HQWVSUHFKHQGH
6SHUUNHQQ]HLFKHQ�JHVHW]W��(V�JLEW�IROJHQGH�6SHUUNHQQ]HLFKHQ�

−� � 8QEHVFKUlQNWH�6WHXHUSIOLFKW

−� � /�FNHQORVH�%HVFKlIWLJXQJ��HYWO��9RUDUEHLWJHEHU�

−� � 6WHXHUNODVVH���������RGHU��

−� � .HLQ�6WHXHUNODVVHQZHFKVHO�YRQ�RGHU�QDFK���������RGHU��

−� � .HLQH�/HLVWXQJHQ�XQWHU�3URJUHVVLRQVYRUEHKDOW��]�%�
.X*��'%$�

−� � .HLQH�XQEH]DKOWH�)HKO]HLW

−� � .HLQ�:HFKVHO�GHU�6WHXHUWDEHOOH

−� � +LQ]XUHFKQXQJVEHWUDJ

:HQQ�GLH�/RKQVWHXHUNDUWH�HLQHV�0LWDUEHLWHUV�QLFKW�YRUOLHJW�RGHU�GHU�0LWDUEHLWHU�HLQHQ
$QWUDJ�DXI�1LFKWGXUFKI�KUXQJ�GHV�/RKQVWHXHUMDKUHVDXVJOHLFKV�JHVWHOOW�KDW��GDUI�NHLQ
/RKQVWHXHUMDKUHVDXVJOHLFK�HUIROJHQ��,Q�EHLGHQ�)lOOHQ�P�VVHQ�6LH�I�U�GHQ
EHWUHIIHQGHQ�0LWDUEHLWHU�LP�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������LP
*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG�6WHXHUYHUIDKUHQ�HLQ�6WHXHUYHUIDKUHQ�RKQH
/RKQVWHXHUMDKUHVDXVJOHLFK�HLQJHEHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UKHEXQJ�GHU�6WHXHU�EHL�5�FNUHFKQXQJHQ

��� $SULO�����

(UKHEXQJ�GHU�6WHXHU�EHL�5�FNUHFKQXQJHQ

9HUZHQGXQJ
%HL�5�FNUHFKQXQJHQ�VLQG�XQWHUVFKLHGOLFKH�3ULQ]LSLHQ�]XU�%HUHFKQXQJ�GHU�6WHXHU�DQ]XZHQGHQ�

%HL�GHU�5�FNUHFKQXQJ�QDFK�GHP�(QWVWHKXQJVSULQ]LS�ZLUG�GLH�6WHXHU�I�U�GHQ�U�FNJHUHFKQHWHQ
0RQDW�QHX�EHUHFKQHW��+LHUEHL�HQWVWHKHQGH�%UXWWRGLIIHUHQ]HQ�ZHUGHQ�VRPLW�LQ�GHP�0RQDW
YHUVWHXHUW��LQ�GHP�VLH�HQWVWHKHQ��'DV�(QWVWHKXQJVSULQ]LS�ZLUG�DQJHZDQGW�EHL�

•� ODXIHQGHQ�%H]�JHQ�LQQHUKDOE�HLQHV�.DOHQGHUMDKUHV

%HL�GHU�5�FNUHFKQXQJ�QDFK�GHP�=XIOX�SULQ]LS�ZHUGHQ�%UXWWRGLIIHUHQ]HQ�LQ�GHP�0RQDW
YHUVWHXHUW��LQ�GHP�VLH�]XIOLH�HQ��'DV�=XIOX�SULQ]LS�ZLUG�DQJHZDQGW�EHL�

•� bQGHUXQJHQ�ODXIHQGHU�%H]�JH�LP�9RUMDKU�QDFK�GHP�VWHXHUOLFKHQ�$EVFKOX��GHV
.DOHQGHUMDKUHV

•� VRQVWLJHQ�%H]�JHQ��VRZRKO�LQQHUKDOE�GHV�.DOHQGHUMDKUHV�DOV�DXFK��EHU�GHQ�-DKUHVZHFKVHO

$NWLYLWlWHQ
6LH�HUIDVVHQ�GLH�JHlQGHUWHQ�%H]�JH�GHV�0LWDUEHLWHUV�LP�HQWVSUHFKHQGHQ�,QIRW\S�

%HLP�QlFKVWHQ�$EUHFKQXQJVODXI�QLPPW�GDV�6\VWHP�DXWRPDWLVFK�HLQH�5�FNUHFKQXQJ�DXI�GLH
EHWURIIHQHQ�0RQDWH�YRU�

,P�,QIRW\S�$EUHFKQXQJVVWDWXV��������I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�PX��GHU
5�FNUHFKQXQJVDQVWR��JHVHW]W�VHLQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�6WHXHU

$SULO����� ���

$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�6WHXHU

9HUZHQGXQJ
,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ZHUGHQ�GLH�$NWLYLWlWHQ�]XU�6WHXHU�EHVFKULHEHQ��GLH�QDFK
%HHQGLJXQJ�GHV�PRQDWOLFKHQ�$EUHFKQXQJVODXIV�I�U�MHGH�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW
ZHUGHQ�P�VVHQ��,P�HLQ]HOQHQ�VLQG�GLHV�

•� (UVWHOOXQJ�GHU�/RKQVWHXHUDQPHOGXQJ�>6HLWH����@

•� (UVWHOOXQJ�GHU�/RKQVWHXHUEHVFKHLQLJXQJ�I�U�DXVJHWUHWHQH�0LWDUEHLWHU�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UVWHOOXQJ�GHU�/RKQVWHXHUDQPHOGXQJ

��� $SULO�����

(UVWHOOXQJ�GHU�/RKQVWHXHUDQPHOGXQJ

9HUZHQGXQJ
3UR�$EUHFKQXQJVSHULRGH�PX��HLQH�/RKQVWHXHUDQPHOGXQJ�EHLP�]XVWlQGLJHQ�)LQDQ]DPW�HUIROJHQ�
,Q�GLHVHU�/RKQVWHXHUDQPHOGXQJ�VLQG�GLH�%HWUlJH�GHU�/RKQ��XQG�$QKDQJVVWHXHUQ�DXIJHI�KUW��GLH
YRQ�GHQ�LQ�GHU�ORKQVWHXHUOLFKHQ�%HWULHEVVWlWWH�EHVFKlIWLJWHQ�$UEHLWQHKPHUQ�LQ�GHU�EHWUHIIHQGHQ
$EUHFKQXQJVSHULRGH�HLQEHKDOWHQ�ZXUGHQ�

6LH�HU]HXJHQ�GLH�/RKQVWHXHUDQPHOGXQJ�PLW�+LOIH�GHV�5HSRUWV�/RKQVWHXHUDQPHOGXQJ��'���5HSRUW
53&67$'����'DEHL�HUVWHOOW�GDV�5���6\VWHP�I�U�MHGH�ORKQVWHXHUOLFKH�%HWULHEVVWlWWH�HLQH�HLJHQH
/RKQVWHXHUDQPHOGXQJ�

,P�6$3�6WDQGDUG�LQWHUSUHWLHUW�GDV�6\VWHP�MHGHQ�3HUVRQDOWHLOEHUHLFK�DOV
ORKQVWHXHUOLFKH�%HWULHEVVWlWWH��'DQHEHQ�JLEW�HV�GLH�0|JOLFKNHLW��PHKUHUH
3HUVRQDOWHLOEHUHLFKH�]X�HLQHU�ORKQVWHXHUOLFKHQ�%HWULHEVVWlWWH�]XVDPPHQ]XIDVVHQ�
I�U�GLH�GDQQ�HLQH�HLJHQH�$QPHOGXQJ�HU]HXJW�ZLUG��'LHVH�=XVDPPHQIDVVXQJ�QHKPHQ
6LH�LP�&XVWRPL]LQJ��EHU�GDV�0HUNPDO�'=8%7�YRU�

'LH�$XVJDEH�GHU�/RKQVWHXHUDQPHOGXQJ�HUIROJW�DXI�EXQGHVODQGDEKlQJLJHQ�)RUPXODUHQ��GLH�GHQ
JHVHW]OLFKHQ�9RUJDEHQ��$EVFKQLWW�����/6W5��HQWVSUHFKHQ�XQG�YRQ�GHU�2)'�6WXWWJDUW�I�U�DOOH
%XQGHVOlQGHU�]XJHODVVHQ�VLQG��'DV�DXVJHJHEHQH�)RUPXODU�NDQQ�GDKHU�GLUHNW�EHL�,KUHP
%HWULHEVVWlWWHQILQDQ]DPW�HLQJHUHLFKW�ZHUGHQ�

6LHKH�DXFK�

/RKQVWHXHUDQPHOGXQJ�HUVWHOOHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQVWHXHUDQPHOGXQJ�HUVWHOOHQ

$SULO����� ���

/RKQVWHXHUDQPHOGXQJ�HUVWHOOHQ

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�8PIHOG�VRZLH�XQWHU�6WHXHU�→�$XVZHUWXQJHQ�→�/RKQVWHXHUDQPHOGXQJ�YRUJHQRPPHQ
ZRUGHQ�VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$XVZHUWXQJ�→�6WHXHU�→
/RKQVWHXHUDQPHOGXQJ��'��

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
EHWUHIIHQGH�3HULRGH�HLQ�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�GHQ�EHWUHIIHQGHQ�$EUHFKQXQJVNUHLV�HLQ���)�U
7HVWOlXIH�JHEHQ�6LH�KLHU�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ��

��� ,P�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�HUKDOWHQ�6LH�LQ�GHQ�)HOGHUQ�$EVWDQG�YRP�OLQNHQ�5DQG
XQG�$QVFKULIWHQDUW�9RUVFKODJVZHUWH��GLH�DXI�,KUHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�EDVLHUHQ�
6LH�N|QQHQ�GLHVH�9RUVFKODJVZHUWH�MHGRFK�EHL�%HGDUI��EHUVFKUHLEHQ�

��� :HQQ�6LH�PHKUHUH�3HUVRQDOEHUHLFKH�]X�HLQHU�ORKQVWHXHUOLFKHQ�%HWULHEVVWlWWH
]XVDPPHQIDVVHQ�P|FKWHQ��JHEHQ�6LH�LP�)HOG�)HVWO�/RKQVW�%HWULHEVVWlWWH�GHQ�1DPHQ�GHV
HQWVSUHFKHQGHQ�0HUNPDOV�HLQ�

,P�6$3�6WDQGDUG�HUIROJW�GLH�=XVDPPHQIDVVXQJ�YRQ�3HUVRQDOEHUHLFKHQ��EHU�GDV
0HUNPDO�'=8%7��6LH�N|QQHQ�GLHVHV�0HUNPDO�LP�&XVWRPL]LQJ�JHPl��LKUHQ
$QIRUGHUXQJHQ�PRGLIL]LHUHQ�

��� 0DUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�7HVWKLOIHQ�GHQ�$XVZDKONQRSI�3URGXNWLYHU�/DXI�

)DOOV�6LH�YRU�GHP�3URGXNWLYODXI�HLQHQ�7HVWODXI�GXUFKI�KUHQ��PDUNLHUHQ�6LH�VWDWW
GHVVHQ�MH�QDFK�%HGDUI�HLQHQ�GHU�IROJHQGHQ�$XVZDKONQ|SIH�

•� &KHFN�8PIHOG

•� 6HOHNWLHUWH�6lW]H

•� ,QWHUQH�7DEHOOHQ

��� :lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�

'LH�/RKQVWHXHUDQPHOGXQJ�I�U�GHQ�EHWUHIIHQGHQ�$EUHFKQXQJVNUHLV�ZLUG�HUVWHOOW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UVWHOOXQJ�GHU�/RKQVWHXHUEHVFKHLQLJXQJ�I�U�DXVJHWUHWHQH�0LWDUEHLWHU

��� $SULO�����

(UVWHOOXQJ�GHU�/RKQVWHXHUEHVFKHLQLJXQJ�I�U
DXVJHWUHWHQH�0LWDUEHLWHU

9HUZHQGXQJ
*HPl�������E�(6W*�PX��GHU�$UEHLWJHEHU�SUR�$EUHFKQXQJVSHULRGH�/RKQVWHXHUEHVFKHLQLJXQJHQ
�DQGHUH�%H]HLFKQXQJ��6WHXHUNDUWHQDXINOHEHU��I�U�DXVJHWUHWHQH�0LWDUEHLWHU�HUVWHOOHQ��'LH
/RKQVWHXHUEHVFKHLQLJXQJ�ZLUG�GDQQ�YRP�DXVJHWUHWHQHQ�0LWDUEHLWHU�DQ�GDV�)LQDQ]DPW
ZHLWHUJHOHLWHW�

6LH�HU]HXJHQ�LP�5���6\VWHP�PLW�+LOIH�GHV�5HSRUWV�/RKQVWHXHUEHVFKHLQLJXQJ��'���5HSRUW
53&67%'���SUR�%HVFKHLQLJXQJV]HLWUDXP�HLQH�/RKQVWHXHUEHVFKHLQLJXQJ�I�U�DXVJHWUHWHQH
0LWDUEHLWHU�

6LHKH�DXFK�

/RKQVWHXHUEHVFKHLQLJXQJ�I�U�DXVJHWUHWHQH�0LWDUEHLWHU�HUVWHOOHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQVWHXHUEHVFKHLQLJXQJ�I�U�DXVJHWUHWHQH�0LWDUEHLWHU�HUVWHOOHQ

$SULO����� ���

/RKQVWHXHUEHVFKHLQLJXQJ�I�U�DXVJHWUHWHQH�0LWDUEHLWHU
HUVWHOOHQ

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�8PIHOG�VRZLH�XQWHU�6WHXHU�→�$XVZHUWXQJHQ�→�/RKQVWHXHUEHVFKHLQLJXQJ
YRUJHQRPPHQ�ZRUGHQ�VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$XVZHUWXQJ�→�6WHXHU�→
/RKQVWHXHUEHVFKHLQLJXQJ��'��

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
EHWUHIIHQGH�3HULRGH�HLQ�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�GHQ�EHWUHIIHQGHQ�$EUHFKQXQJVNUHLV�RGHU�GLH
EHWUHIIHQGHQ�3HUVRQDOQXPPHUQ�HLQ�

��� 0DUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�%HVFKHLQLJXQJ�GLH�JHZ�QVFKWH
%HVFKHLQLJXQJVDUW�

��� 0DUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�%HVFKHLQLJXQJ�GDV�)HOG�1XU�DXVJHWUHWHQH
0LWDUEHLWHU�

����hEHUVFKUHLEHQ�6LH�EHL�%HGDUI�LP�*UXSSHQUDKPHQ�'UXFNDXVJDEH�GLH�9RUVFKODJVZHUWH�GHV
6\VWHPV�LQ�GHQ�)HOGHUQ�)RUPXODU�DOOJ��EHV��JHU�%HVFK��XQG�)RUPXODUEUHLWH�

:HQQ�6LH�GLH�DXVJHOLHIHUWHQ�6WDQGDUGIRUPXODUH�YHUZHQGHQ���EHUQHKPHQ�6LH�GLH
9RUVFKODJVZHUWH��)DOOV�6LH�HLQ�DQGHUHV�)RUPXODU�YHUZHQGHQ�P|FKWHQ��PX��GLHVHV
LP�&XVWRPL]LQJ�HLQJHULFKWHW�VHLQ�

��� 0DUNLHUHQ�6LH�EHL�%HGDUI�GDV�)HOG�)RUPXODU�+LQWHUJUXQG�GUXFNHQ�

��� hEHUVFKUHLEHQ�6LH�EHL�%HGDUI�GHQ�9RUVFKODJVZHUW�LP�)HOG�$Q]��)RUPXODUH�SUR�6HLWH�

��� 0DFKHQ�6LH�EHL�%HGDUI�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ�LQ�GHQ�)HOGHUQ�$EVWDQG�OLQNHU�REHUHU
5DQG�

����:HQQ�6LH�PHKUHUH�3HUVRQDOEHUHLFKH�]X�HLQHU�ORKQVWHXHUOLFKHQ�%HWULHEVVWlWWH
]XVDPPHQIDVVHQ�P|FKWHQ��JHEHQ�6LH�LP�*UXSSHQUDKPHQ�$QVFKULIW�$UEHLWJHEHU�LP�)HOG
)HVWO�/RKQVW�%HWULHEVVWlWWH�GHQ�1DPHQ�GHV�HQWVSUHFKHQGHQ�0HUNPDOV�HLQ�

,P�6$3�6WDQGDUG�HUIROJW�GLH�=XVDPPHQIDVVXQJ�YRQ�3HUVRQDOEHUHLFKHQ��EHU�GDV
0HUNPDO�'=8%7��6LH�N|QQHQ�GLHVHV�0HUNPDO�LP�&XVWRPL]LQJ�JHPl��LKUHQ
$QIRUGHUXQJHQ�PRGLIL]LHUHQ�

���� ,P�)HOG�$QVFKULIWHQDUW�VFKOlJW�,KQHQ�GDV�6\VWHP�HLQH�$QVFKULIWHQDUW�DXV�GHU�HQWVSUHFKHQGHQ
(LQVWHOOXQJ�LP�&XVWRPL]LQJ�YRU��6LH�N|QQHQ�GLHVHQ�9RUVFKODJVZHUW�EHL�%HGDUI
�EHUVFKUHLEHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQVWHXHUEHVFKHLQLJXQJ�I�U�DXVJHWUHWHQH�0LWDUEHLWHU�HUVWHOOHQ

��� $SULO�����

����:lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�

)DOOV�6LH�YRU�GHP�3URGXNWLYODXI�HLQHQ�7HVWODXI�GXUFKI�KUHQ��PDUNLHUHQ�6LH�LP
*UXSSHQUDKPHQ�7HVWKLOIH�GLH�JHZ�QVFKWHQ�)HOGHU�

'LH�/RKQVWHXHUEHVFKHLQLJXQJ�I�U�GHQ�GLH�DXVJHWUHWHQHQ�0LWDUEHLWHU�ZLUG�HUVWHOOW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

-lKUOLFKH�$NWLYLWlWHQ�]XU�6WHXHU

$SULO����� ���

-lKUOLFKH�$NWLYLWlWHQ�]XU�6WHXHU

9HUZHQGXQJ
,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ZHUGHQ�GLH�$NWLYLWlWHQ�]XU�6WHXHU�EHVFKULHEHQ��GLH�]X
-DKUHVEHJLQQ��GXUFKJHI�KUW�ZHUGHQ�P�VVHQ��,P�HLQ]HOQHQ�VLQG�GLHV�

•� (UVWHOOXQJ�GHU�/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�>6HLWH����@

•� 3U�IHQ�GHU�/RKQVWHXHUNDUWHQYRUODJH�>6HLWH����@

•� (U]HXJHQ�QHXHU�6WHXHUGDWHQVlW]H�]XP�-DKUHVZHFKVHO�>6HLWH����@

•� *HZHUEHVWHXHU]HUOHJXQJ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UVWHOOXQJ�GHU�/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ

��� $SULO�����

(UVWHOOXQJ�GHU�/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ

9HUZHQGXQJ
'HU�$UEHLWJHEHU�LVW�YHUSIOLFKWHW��QDFK�GHP�VWHXHUOLFKHQ�$EVFKOX��GHV�DEJHODXIHQHQ
.DOHQGHUMDKUHV�I�U�DOOH�0LWDUEHLWHU�HLQH�/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�]X�HUVWHOOHQ��'LHVH�ZLUG
GDQQ�YRP�HLQ]HOQHQ�0LWDUEHLWHU�DQ�GDV�)LQDQ]DPW�ZHLWHUJHOHLWHW�

6LH�HU]HXJHQ�GLH�/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�LP�5���6\VWHP�PLW�+LOIH�GHV�5HSRUWV
/RKQVWHXHUEHVFKHLQLJXQJ��'���5HSRUW�53&67%'���

6LHKH�DXFK�

/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�HUVWHOOHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�HUVWHOOHQ

$SULO����� ���

/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�HUVWHOOHQ

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�8PIHOG�VRZLH�XQWHU�6WHXHU�→�:LHGHUNHKUHQGH�$QSDVVXQJHQ�YRUJHQRPPHQ�ZRUGHQ
VHLQ�

$X�HUGHP�PX��LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�GLH�HUIRUGHUOLFKH�(LQVWHOOXQJ�XQWHU
6WHXHU�→�9HUDUEHLWXQJ�→�$XVJDEHPRQDW�GHU�/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�IHVWOHJHQ
YRUJHQRPPHQ�ZRUGHQ�VHLQ�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�-lKUOLFKH�→�$XVZHUWXQJ�→�6WHXHU�→
/RKQVWHXHUEHVFKHLQLJXQJ��'��

����*HEHQ�6LH�LP�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
EHWUHIIHQGH�3HULRGH�HLQ�

����*HEHQ�6LH�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�GHQ�EHWUHIIHQGHQ�$EUHFKQXQJVNUHLV�HLQ���)�U
7HVWOlXIH�JHEHQ�6LH�KLHU�GLH�EHWUHIIHQGHQ�3HUVRQDOQXPPHUQ�HLQ��

����0DUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�%HVFKHLQLJXQJ�GLH�JHZ�QVFKWH
%HVFKHLQLJXQJVDUW�

����hEHUVFKUHLEHQ�6LH�EHL�%HGDUI�LP�*UXSSHQUDKPHQ�'UXFNDXVJDEH�GLH�9RUVFKODJVZHUWH�GHV
6\VWHPV�LQ�GHQ�)HOGHUQ�)RUPXODU�DOOJ��EHV��JHU�%HVFK��XQG�)RUPXODUEUHLWH�

:HQQ�6LH�GLH�DXVJHOLHIHUWHQ�6WDQGDUGIRUPXODUH�YHUZHQGHQ���EHUQHKPHQ�6LH�GLH
9RUVFKODJVZHUWH��)DOOV�6LH�HLQ�DQGHUHV�)RUPXODU�YHUZHQGHQ�P|FKWHQ��PX��GLHVHV
LP�&XVWRPL]LQJ�HLQJHULFKWHW�VHLQ�

����0DUNLHUHQ�6LH�EHL�%HGDUI�GDV�)HOG�)RUPXODU�+LQWHUJUXQG�GUXFNHQ�

����hEHUVFKUHLEHQ�6LH�EHL�%HGDUI�GHQ�9RUVFKODJVZHUW�LP�)HOG�$Q]��)RUPXODUH�SUR�6HLWH�

����0DFKHQ�6LH�EHL�%HGDUI�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ�LQ�GHQ�)HOGHUQ�$EVWDQG�OLQNHU�REHUHU
5DQG�

����:HQQ�6LH�PHKUHUH�3HUVRQDOEHUHLFKH�]X�HLQHU�ORKQVWHXHUOLFKHQ�%HWULHEVVWlWWH
]XVDPPHQIDVVHQ�P|FKWHQ��JHEHQ�6LH�LP�*UXSSHQUDKPHQ�$QVFKULIW�$UEHLWJHEHU�LP�)HOG
)HVWO�/RKQVW�%HWULHEVVWlWWH�GHQ�1DPHQ�GHV�HQWVSUHFKHQGHQ�0HUNPDOV�HLQ�

,P�6$3�6WDQGDUG�HUIROJW�GLH�=XVDPPHQIDVVXQJ�YRQ�3HUVRQDOEHUHLFKHQ��EHU�GDV
0HUNPDO�'=8%7��6LH�N|QQHQ�GLHVHV�0HUNPDO�LP�&XVWRPL]LQJ�JHPl��LKUHQ
$QIRUGHUXQJHQ�PRGLIL]LHUHQ�

���� ,P�)HOG�$QVFKULIWHQDUW�VFKOlJW�,KQHQ�GDV�6\VWHP�HLQH�$QVFKULIWHQDUW�DXV�GHU�HQWVSUHFKHQGHQ
(LQVWHOOXQJ�LP�&XVWRPL]LQJ�YRU��6LH�N|QQHQ�GLHVHQ�9RUVFKODJVZHUW�EHL�%HGDUI
�EHUVFKUHLEHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�HUVWHOOHQ

��� $SULO�����

����:lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�

)DOOV�6LH�YRU�GHP�3URGXNWLYODXI�HLQHQ�7HVWODXI�GXUFKI�KUHQ��PDUNLHUHQ�6LH�LP
*UXSSHQUDKPHQ�7HVWKLOIH�GLH�JHZ�QVFKWHQ�)HOGHU�

'LH�/RKQVWHXHUMDKUHVEHVFKHLQLJXQJ�I�U�GHQ�EHWUHIIHQGHQ�$EUHFKQXQJVNUHLV�ZLUG�HUVWHOOW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3U�IHQ�GHU�/RKQVWHXHUNDUWHQYRUODJH

$SULO����� ���

3U�IHQ�GHU�/RKQVWHXHUNDUWHQYRUODJH

9HUZHQGXQJ
%HL�VFKXOGKDIWHU�1LFKWYRUODJH�GHU�/RKQVWHXHUNDUWH�LVW�GHU�EHWUHIIHQGH�0LWDUEHLWHU�JHPl�
$EVFKQLWW�����/6W5�QDFK�6WHXHUNODVVH�9,�DE]XUHFKQHQ�

6LH�HUPLWWHOQ�GLH�0LWDUEHLWHU��YRQ�GHQHQ�NHLQH�/RKQVWHXHUNDUWH�YRUOLHJW��PLW�+LOIH�GHV�5HSRUWV
/LVWH�GHU��QLFKW�YRUJHOHJWHQ�6WHXHUNDUWHQ��5HSRUW�53/67.'���

'LHVHU�5HSRUW�ZHUWHW�GLH�$QJDEHQ�LP�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������DXV��%HL
VFKXOGKDIWHU�1LFKWYRUODJH�GHU�6WHXHUNDUWH�lQGHUW�GDV�6\VWHP�GLH�6WHXHUNODVVH�GHV�EHWUHIIHQGHQ
0LWDUEHLWHUV�DXWRPDWLVFK�DXI�9,�DE�

6LHKH�DXFK�

9RUODJH�GHU�/RKQVWHXHUNDUWH�SU�IHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9RUODJH�GHU�/RKQVWHXHUNDUWH�SU�IHQ

��� $SULO�����

9RUODJH�GHU�/RKQVWHXHUNDUWH�SU�IHQ

9RUDXVVHW]XQJHQ
'LH�HUIRUGHUOLFKH�(LQJDEH�LP�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������LP�*UXSSHQUDKPHQ
9RUODJH�PX��JHPDFKW�ZRUGHQ�VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�-lKUOLFKH�→�$XVZHUWXQJ�→�6WHXHU�→�/LVWH�GHU
�QLFKW�YRUJHOHJWHQ�6WHXHUNDUWHQ�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�6WLFKWDJ�GHQ�=HLWSXQNW�DQ��I�U�GHQ�GLH�9RUODJH�GHU
/RKQVWHXHUNDUWH�JHSU�IW�ZHUGHQ�VROO�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�GLH�EHWUHIIHQGH�Q��3HUVRQDOQXPPHU�Q��XQG�GHQ
%HVFKlIWLJXQJVVWDWXV�DQ�

��� 0DUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�HLQHQ�GHU�IROJHQGHQ�$XVZDKONQ|SIH
HQWVSUHFKHQG�,KUHU�$QIRUGHUXQJ�

−� DOOH�6WHXHUNDUWHQ

,Q�GLHVHP�)DOO�ZLUG�GLH�9RUODJH�GHU�6WHXHUNDUWH�I�U�DOOH�0LWDUEHLWHU�JHSU�IW�

−� QXU�YRUJHOHJWH�6WHXHUNDUWHQ

−� QXU�IHKOHQGH�6WHXHUNDUWHQ

��� :lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�

6LH�HUKDOWHQ�HLQH�/LVWH�DOOHU�YRUJHOHJWHQ�E]Z��QLFKW�YRUJHOHJWHQ�6WHXHUNDUWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(U]HXJHQ�QHXHU�6WHXHUGDWHQVlW]H�]XP�-DKUHVZHFKVHO

$SULO����� ���

(U]HXJHQ�QHXHU�6WHXHUGDWHQVlW]H�]XP�-DKUHVZHFKVHO

9HUZHQGXQJ
6LH�N|QQHQ�GLH�QHXHQ�6lW]H�GHV�,QIRW\SV�6WHXHUGDWHQ�'HXWVFKODQG��������]XP�-DKUHVEHJLQQ�PLW
+LOIH�GHV�5HSRUWV�%DWFK�,QSXW�]XU�(UVWHOOXQJ�QHXHU�6WHXHUVlW]H�]XP�-DKUHVEHJLQQ��5HSRUW
53,-67'���DQOHJHQ��'LHVHU�5HSRUW�HU]HXJW�HLQHQ�%DWFK�,QSXW��GHU�XQWHU�GHP�JHZlKOWHQ�1DPHQ
LQ�GHU�%7&,�'DWHL�VWHKW�XQG�DQVFKOLH�HQG�DEJHVSLHOW�ZHUGHQ�PX��

8QEHVFKUlQNW�HLQNRPPHQVWHXHUSIOLFKWLJH�$UEHLWQHKPHU�P�VVHQ�GHP�$UEHLWJHEHU�JHPl�������E
$EV���(6W*�MHZHLOV�YRU�%HJLQQ�GHV�.DOHQGHUMDKUHV�LKUH�QHXH�/RKQVWHXHUNDUWH�YRUOHJHQ��6REDOG
GLH�QHXHQ�6WHXHUNDUWHQ�GHU�0LWDUEHLWHU�YRUOLHJHQ��VLQG�GLH�6WHXHUPHUNPDOH�PLW�GHQ�QHXHQ
6WHXHUGDWHQVlW]HQ�DE]XJOHLFKHQ�

6LHKH�DXFK�

%DWFK�,QSXW�0DSSH�I�U�QHXH�6WHXHUGDWHQVlW]H�HU]HXJHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%DWFK�,QSXW�0DSSH�I�U�QHXH�6WHXHUGDWHQVlW]H�HU]HXJHQ

��� $SULO�����

%DWFK�,QSXW�0DSSH�I�U�QHXH�6WHXHUGDWHQVlW]H�HU]HXJHQ
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�-lKUOLFKH�→�$XVZHUWXQJ�→�6WHXHU�→�%DWFK�,QSXW�]XU
(UVWHOOXQJ�QHXHU�6WHXHUVlW]H�]XP�-DKUHVEHJLQQ�

��� /HJHQ�6LH�LP�*UXSSHQUDKPHQ�6WLFKWDJ�GHQ�=HLWSXQNW�IHVW��]X�GHP�GLH�EHWUHIIHQGHQ
0LWDUEHLWHU�VHOHNWLHUW�ZHUGHQ�VROOHQ�

'HU�5HSRUW�NDQQ�QXU�I�U�GLHMHQLJHQ�0LWDUEHLWHU�QHXH�6WHXHUGDWHQVlW]H�HU]HXJHQ��I�U
GLH�EHUHLWV�6WHXHUGDWHQVlW]H�DXV�GHP�9RUMDKU�H[LVWLHUHQ�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�GLH�EHWUHIIHQGH�Q��3HUVRQDOQXPPHU�Q��XQG�GHQ
%HVFKlIWLJXQJVVWDWXV�HLQ�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG�/LVWH�/���%DWFK�,QSXW�%�GHQ
3DUDPHWHU�%�HLQ�

%HL�(LQJDEH�GHV�3DUDPHWHUV�/�ZLUG�HLQH�/LVWH�DOOHU�3HUVRQDOQXPPHUQ�HUVWHOOW��I�U�GLH
QHXH�6WHXHUGDWHQVlW]H�HU]HXJW�ZHUGHQ�N|QQHQ�

��� *HEHQ�6LH�LP�)HOG�1HXH�6lW]H�J�OWLJ�DE�GHP�GDV�JHZ�QVFKWH�%HJLQQGDWXP�GHU�QHXHQ
6WHXHUGDWHQVlW]H�HLQ��,Q�GHU�5HJHO�LVW�GLHV�GHU��������HLQHV�.DOHQGHUMDKUHV�

��� *HEHQ�6LH�LP�)HOG�0DSSHQQDPH�HLQHQ�1DPHQ�I�U�GLH�]X�HU]HXJHQGH�%DWFK�,QSXW�0DSSH
HLQ�

��� :HQQ�GLH�%DWFK�,QSXW�0DSSH�QRFK�JHVSHUUW�VHLQ�VROO��JHEHQ�6LH�LP�)HOG�%DWFK�,QSXW�0DSSH
JHVSHUUW�ELV�GDV�JHZ�QVFKWH�'DWXP�HLQ�

��� :HQQ�GLH�JHULQJI�JLJ�EHVFKlIWLJWHQ�0LWDUEHLWHU�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�VROOHQ��PDUNLHUHQ
6LH�GDV�)HOG�NHLQH�JHULQJI��%HVFKlIWLJWHQ�

��� :HQQ�6LH�EHLP�$QOHJHQ�GHU�QHXHQ�6WHXHUGDWHQVlW]H�6RQGHUUHJHOQ�O|VFKHQ�P|FKWHQ��JHEHQ
6LH�LQ�GHQ�)HOGHUQ�=X�O|VFKHQGH�6RQGHUUHJHOQ�GDV�.HQQ]HLFKHQ�GHU�EHWUHIIHQGHQ
6RQGHUUHJHO�Q��HLQ�

����:lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�

'DV�6\VWHP�HU]HXJW�HLQH�hEHUVLFKW�DOOHU�6WHXHUGDWHQVlW]H��GLH��EHU�%DWFK�,QSXW
DEJHVSLHOW�ZHUGHQ�N|QQHQ�

����6SLHOHQ�6LH�GLH�%DWFK�,QSXW�0DSSH�DE�

'LH�QHXHQ�6WHXHUGDWHQVlW]H�ZHUGHQ�HU]HXJW��'LH�DOWHQ�'DWHQVlW]H�ZHUGHQ
HQWVSUHFKHQG�GHP�%HJLQQGDWXP�GHU�QHX�HU]HXJWHQ�'DWHQVlW]H�DEJHJUHQ]W�

:HQQ�GLH�QHXHQ�/RKQVWHXHUNDUWHQ�GHU�0LWDUEHLWHU�YRUOLHJHQ��P�VVHQ�GLH
%HVWHXHUXQJVPHUNPDOH�YRQ�GHU�6WHXHUNDUWH�PLW�GHQ�0HUNPDOHQ�LQ�GHQ�QHXHQ
6WHXHUGDWHQVlW]HQ�DEJHJOLFKHQ�ZHUGHQ�
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*HZHUEHVWHXHU]HUOHJXQJ

$SULO����� ���

*HZHUEHVWHXHU]HUOHJXQJ

9HUZHQGXQJ
,P�5DKPHQ�GHU�*HZHUEHVWHXHU]HUOHJXQJ�P�VVHQ�6LH�I�U�MHGH�JHZHUEOLFKH�%HWULHEVVWlWWH�GHP
MHZHLOV�]XVWlQGLJHQ�)LQDQ]DPW�GLH�6XPPH�DOOHU�I�U�GLH�*HZHUEHVWHXHU]HUOHJXQJ�UHOHYDQWHQ
$UEHLWVO|KQH��*HZHUEHVWHXHU�%UXWWR��LP�(UKHEXQJVMDKU�PLWWHLOHQ��'LH�/RKQVXPPHQ�ZHUGHQ�GHQ
*HPHLQGHQ�GHU�%HWULHEVVWlWWHQ�]XJHRUGQHW�

6LH�I�KUHQ�GLH�*HZHUEHVWHXHU]HUOHJXQJ�LP�5���6\VWHP�PLW�+LOIH�GHV�5HSRUWV
*HZHUEHVWHXHU]HUOHJXQJ��'���5HSRUW�53&67*'���GXUFK��'HU�5HSRUW�QLPPW�HLQH�$XIWHLOXQJ�GHU
LP�(UKHEXQJVMDKU�DQJHIDOOHQHQ�/RKQVXPPH�QDFK�GHQ�HLQ]HOQHQ�%HWULHEVVWlWWHQ�,KUHV
8QWHUQHKPHQV�YRU�

6LHKH�DXFK�

*HZHUEHVWHXHU]HUOHJXQJ�GXUFKI�KUHQ�>6HLWH����@
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*HZHUEHVWHXHU]HUOHJXQJ�GXUFKI�KUHQ

��� $SULO�����

*HZHUEHVWHXHU]HUOHJXQJ�GXUFKI�KUHQ

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
6WHXHU�→�8PIHOG�YRUJHQRPPHQ�ZRUGHQ�VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�-lKUOLFKH�→�$XVZHUWXQJ�→�6WHXHU�→
*HZHUEHVWHXHU]HUOHJXQJ��'��

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�LP�)HOG�(UKHEXQJVMDKU�GDV�-DKU�HLQ��I�U�GDV
6LH�GLH�*HZHUEHVWHXHU]HUOHJXQJ�YRUQHKPHQ�P|FKWHQ�

��� 0DUNLHUHQ�6LH�HQWVSUHFKHQG�,KUHU�$QIRUGHUXQJ�GHQ�$XVZDKONQRSI�=HUOHJXQJ�SUR�*HPHLQGH
RGHU�GHQ�$XVZDKONQRSI�=HUOHJXQJ�SUR�3HUV7HLOEHUHLFK�

)DOOV�6LH�YRU�GHP�3URGXNWLYODXI�HLQHQ�7HVWODXI�GXUFKI�KUHQ��PDUNLHUHQ�6LH�LP
*UXSSHQUDKPHQ�7HVWKLOIHQ�GLH�JHZ�QVFKWHQ�)HOGHU�

��� :lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�

'LH�*HZHUEHVWHXHU]HUOHJXQJ�ZLUG�GXUFKJHI�KUW�
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6R]LDOYHUVLFKHUXQJ��3<�'(�17�1,�

$SULO����� ���

6R]LDOYHUVLFKHUXQJ��3<�'(�17�1,�

(LQVDW]P|JOLFKNHLWHQ
'LH�6R]LDOYHUVLFKHUXQJ��69��LVW�HLQH�YRP�*HVHW]JHEHU�DQJHRUGQHWH��|IIHQWOLFK�UHFKWOLFKH
3IOLFKWYHUVLFKHUXQJ��'LH�.RPSRQHQWH�6R]LDOYHUVLFKHUXQJ�LP�5���6\VWHP�EHUHFKQHW��JHPl��GHQ
JHVHW]OLFKHQ�%HVWLPPXQJHQ��GLH�DE]XI�KUHQGHQ�%HLWUlJH�I�U�GLH�9HUVLFKHUXQJV]ZHLJH�

•� $UEHLWVORVHQYHUVLFKHUXQJ��$9��>6HLWH����@�>6HLWH����@

•� .UDQNHQYHUVLFKHUXQJ��.9��>6HLWH����@�>6HLWH����@

•� 3IOHJHYHUVLFKHUXQJ��39��>6HLWH����@�>6HLWH����@

•� 5HQWHQYHUVLFKHUXQJ��59��>6HLWH����@�>6HLWH����@

)XQNWLRQVXPIDQJ
'LH�.RPSRQHQWH�6R]LDOYHUVLFKHUXQJ�XPID�W�IROJHQGH�)XQNWLRQHQ

•� %HUHFKQXQJ�GHU�%HLWUlJH

8QWHU�%HU�FNVLFKWLJXQJ�GHV�YHUVLFKHUXQJVUHFKWOLFKHQ�6WDWXV�HLQHV�0LWDUEHLWHUV
�SIOLFKWYHUVLFKHUW��IUHLZLOOLJ�YHUVLFKHUW��SULYDW�YHUVLFKHUW��HWF���ZHUGHQ�$UEHLWJHEHUDQWHLO�
$UEHLWQHKPHUDQWHLO�XQG�*HVDPWEHLWUDJ�SUR�9HUVLFKHUXQJV]ZHLJ�EHUHFKQHW�

•� (UVWHOOXQJ�YRQ�%HLWUDJVQDFKZHLVHQ

'LH�HUPLWWHOWHQ�6R]LDOYHUVLFKHUXQJVEHLWUlJH�N|QQHQ�LQ�)RUP�YRQ�JHVHW]OLFKHQ
%HLWUDJVQDFKZHLVHQ�DQ�GLH�9HUVLFKHUXQJVWUlJHU��.UDQNHQNDVVHQ�XQG�.QDSSVFKDIW�
�EHUPLWWHOW�ZHUGHQ�

%HLWUDJVQDFKZHLVH�DQ�GLH�.UDQNHQNDVVHQ�N|QQHQ�ZDKOZHLVH�PLWWHOV
'DWHQWUlJHUDXVWDXVFK�RGHU�SHU�'DWHQIHUQ�EHUWUDJXQJ��EHUPLWWHOW�ZHUGHQ�

•� 'XUFKI�KUHQ�YRQ�hEHUZHLVXQJHQ

'LH�HUPLWWHOWHQ�%HLWUlJH�N|QQHQ�DQ�GHQ�MHZHLOLJHQ�9HUVLFKHUXQJVWUlJHU��EHUZLHVHQ
ZHUGHQ��'LH�hEHUZHLVXQJ�NDQQ�ZDKOZHLVH��EHU�=DKOXQJVWUlJHUGUXFN�RGHU�PLWWHOV
'DWHQWUlJHUDXVWDXVFK��'LVNHWWH��%DQG��HUIROJHQ�

•� 0HOGXQJHQ�]X�9HUVRUJXQJVEH]�JHQ�YRQ�5HQWQHUQ

0HOGXQJHQ�]X�%HJLQQ�XQG�(QGH�VRZLH�]X�bQGHUXQJHQ�LQ�GHQ�9HUVRUJXQJVEH]�JHQ�YRQ
5HQWQHUQ�

•� $XVZHUWXQJHQ�]XP�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ�6WDWXV�,KUHU�0LWDUEHLWHU

$XVZHUWXQJHQ��EHU�0LWDUEHLWHU��GLH�PLW�LKUHP�*HKDOW�DOV�3IOLFKWYHUVLFKHUWH�GLH�MlKUOLFKH
%HLWUDJVEHPHVVXQJVJUHQ]H��EHUVFKUHLWHQ�E]Z��DOV�IUHLZLOOLJ�RGHU�SULYDW�9HUVLFKHUWH�GLH
MlKUOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�XQWHUVFKUHLWHQ�

•� $EJOHLFK�GHU�%HVFKlIWLJWHQGDWHQ�YRQ�.UDQNHQNDVVH�XQG�$UEHLWJHEHU

0DVFKLQHOOHV�0HOGHDEJOHLFKYHUIDKUHQ�]ZLVFKHQ�GHQ�'DWHQ�GHU�.UDQNHQNDVVH�XQG�GHQ
'DWHQ�GHV�$UEHLWJHEHUV�

•� $XVZHUWXQJHQ�]X�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHUQ
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6R]LDOYHUVLFKHUXQJ��3<�'(�17�1,�

��� $SULO�����

(UPLWWHOQ�DOOHU�LQ�HLQHP�RGHU�PHKUHUHQ�9HUVLFKHUXQJV]ZHLJ�SULYDW�YHUVLFKHUWHQ
0LWDUEHLWHU�

•� $XVZHUWXQJHQ�]XU�/RKQIRUW]DKOXQJVYHUVLFKHUXQJ

(UPLWWHOQ�DOOHU�3HUVRQDOEHUHLFKH���3HUVRQDOWHLOEHUHLFKH��GLH�DXIJUXQG�GHU�0LWDUEHLWHU]DKO
I�U�GLH�/RKQIRUW]DKOXQJVYHUVLFKHUXQJ��6R]LDOYHUVLFKHUXQJVXPODJH��LQ�%HWUDFKW�NRPPHQ�

•� (UVWHOOXQJ�GHU�/RKQQDFKZHLVOLVWHQ�I�U�GLH�%HUXIVJHQRVVHQVFKDIW

-lKUOLFKHU�/RKQQDFKZHLV�I�U�LQ�GHU�EHUXIVJHQRVVHQVFKDIWOLFKHQ�8QIDOOYHUVLFKHUXQJ
YHUVLFKHUWH�0LWDUEHLWHU�

,QWHJUDWLRQ
'LH�%HUHFKQXQJ�GHU�%HLWUlJH�LVW�LQ�GHQ�$EUHFKQXQJVODXI�LQWHJULHUW�

'LH��EULJHQ�)XQNWLRQHQ�GHU�6R]LDOYHUVLFKHUXQJ�VLQG�SHULRGLVFKH�)ROJHDNWLYLWlWHQ�GHU
$EUHFKQXQJ��GLH�DQKDQG�YRQ�5HSRUWV�DXVJHI�KUW�ZHUGHQ��'LH�MHZHLOLJHQ�5HSRUWV�ILQGHQ�6LH��EHU
GHQ�0HQ�SIDG�3HUVRQDO��!�3HUVRQDODEUHFKQXQJ�

(LQVFKUlQNXQJHQ
1HEHQ�GHQ�YLHU�JHQDQQWHQ�9HUVLFKHUXQJV]ZHLJHQ��.UDQNHQ���5HQWHQ���$UEHLWVORVHQ��XQG
3IOHJHYHUVLFKHUXQJ��JLEW�HV�QRFK�GLH�EHUXIVJHQRVVHQVFKDIWOLFKH�8QIDOOYHUVLFKHUXQJ�>([WHUQ@��%HL
GLHVHU�JHVHW]OLFKHQ�8QIDOOYHUVLFKHUXQJ�VLQG�GLH�%HLWUlJH��LP�*HJHQVDW]�]X�GHQ�YLHU�DQGHUHQ
6R]LDOYHUVLFKHUXQJV]ZHLJHQ��JHQHUHOO�YRP�$UEHLWJHEHU�DOOHLQ�]X�WUDJHQ��'LH�%HUHFKQXQJ�XQG
$EI�KUXQJ�GHU�%HLWUlJH�]XU�8QIDOOYHUVLFKHUXQJ�LVW�QLFKW�LQ�GLH�3HUVRQDODEUHFKQXQJ�LQWHJULHUW�
6WDWWGHVVHQ�ZHUGHQ�HLQPDO�SUR�-DKU�/RKQQDFKZHLVOLVWHQ�I�U�GLH�%HUXIVJHQRVVHQVFKDIW�HUVWHOOW�
DXIJUXQG�GHUHU�GLH�%HUXIVJHQRVVHQVFKDIW�GDQQ�GLH�%HLWUlJH�I�U�GDV�8QWHUQHKPHQ�HUUHFKQHW�
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6WDPPGDWHQSIOHJH��%HLWUDJVEHUHFKQXQJ��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

$SULO����� ���

6WDPPGDWHQSIOHJH��%HLWUDJVEHUHFKQXQJ�
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

(LQVDW]P|JOLFKNHLWHQ
'HU�KLHU�EHVFKULHEHQH�3UR]H��ZLUG�YHUZHQGHW��XP�JHPl��GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�GLH
%HLWUlJH�]XU�6R]LDOYHUVLFKHUXQJ�SUR�0LWDUEHLWHU�]X�EHUHFKQHQ��DQ�GHQ�MHZHLOLJHQ
6R]LDOYHUVLFKHUXQJVWUlJHU�]X��EHUZHLVHQ�XQG�%HLWUDJVQDFKZHLVH�I�U�GLH�.UDQNHQNDVVHQ�]X
HUVWHOOHQ�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�VLQG�DOOH�UHOHYDQWHQ�6\VWHPHLQVWHOOXQJHQ�]XU�6R]LDOYHUVLFKHUXQJ
�.UDQNHQNDVVHQGDWHQ��%HLWUDJVVlW]H��HWF���YRUJHQRPPHQ�

$EODXI
'HU�*HVDPWSUR]HVV�JOLHGHUW�VLFK�LQ�GLH�6FKULWWH

•� 6WDPPGDWHQSIOHJH

•� %HUHFKQXQJ�GHU�%HLWUlJH

•� %HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

�� 6WDPPGDWHQSIOHJH

'LH�3IOHJH�GHU�6WDPPGDWHQ�I�U�GLH�6R]LDOYHUVLFKHUXQJ�HUIROJW��EHU�GLH�,QIRW\SHQ
6R]LDOYHUVLFKHUXQJ��������XQG�69�=XVDW]YHUVLFKHUXQJ��������

,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������ZHUGHQ�'DWHQ�]XP�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ�6WDWXV
HLQHV�0LWDUEHLWHUV�KLQWHUOHJW�VRZLH�$QJDEHQ�]XU�.UDQNHQNDVVH�XQG�]XU�%HLWUDJVDXIWHLOXQJ�

,P�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ��������ZHUGHQ�]XVlW]OLFKH�'DWHQ�I�U�SULYDW�NUDQNHQ��RGHU
SIOHJHYHUVLFKHUWH�0LWDUEHLWHU�HUID�W�VRZLH�I�U�0LWDUEHLWHU�PLW�HLQHU�EHIUHLHQGHQ
/HEHQVYHUVLFKHUXQJ��GLH�LQ�GHU�5HQWHQYHUVLFKHUXQJ�EHIUHLW�VLQG�

=ZLVFKHQHUJHEQLV�

$OOH�PLWDUEHLWHULQGLYLGXHOOHQ�'DWHQ�]XU�6R]LDOYHUVLFKHUXQJ�VLQG�LP�5���6\VWHP�KLQWHUOHJW�

'HWDLOOLHUWH�,QIRUPDWLRQHQ�]XP�3UR]H��GHU�6WDPPGDWHQSIOHJH�ILQGHQ�6LH�LP�$EVFKQLWW
6WDPPGDWHQSIOHJH�>6HLWH����@�

�� %HUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJ

'LH�%HUHFKQXQJ�GHU�%HLWUlJH�HUIROJW�DXWRPDWLVFK�LP�5DKPHQ�GHU�$EUHFKQXQJ��GLH�69�
%HUHFKQXQJ�LVW�YROOVWlQGLJ�LQ�GHQ�PRQDWOLFKHQ�$EUHFKQXQJVODXI�LQWHJULHUW�
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6WDPPGDWHQSIOHJH��%HLWUDJVEHUHFKQXQJ��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

��� $SULO�����

$QKDQG�GHU�PLWDUEHLWHULQGLYLGXHOOHQ�6WDPPGDWHQ�XQG�GHU�6\VWHPHLQVWHOOXQJHQ�LP�&XVWRPL]LQJ
ZHUGHQ�SUR�6R]LDOYHUVLFKHUXQJV]ZHLJ�GLH�I�U�GLH�hEHUZHLVXQJ�XQG�GHQ�%HLWUDJVQDFKZHLV
UHOHYDQWHQ�$QJDEHQ���%HWUlJH�HUPLWWHOW�

'LH�%HUHFKQXQJ�GHU�%HLWUlJH�HUIROJW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ
.DOHQGHUWDJH��69�7DJH��XQG�HYHQWXHOOHU�$EZHVHQKHLWHQ�GHV�0LWDUEHLWHUV��)DOOV�LQQHUKDOE�HLQHV
0RQDWV�PHKUHUH��XQWHUVFKLHGOLFK�]X�EHWUDFKWHQGH�7HLO]HLWUlXPH�HQWVWHKHQ�HUIROJW�GLH
%HLWUDJVEHUHFKQXQJ�WHLO]HLWUDXPJHQDX�

=ZLVFKHQHUJHEQLV

)ROJHQGH�%HWUlJH�VLQG�WHLO]HLWUDXPJHQDX�I�U�GLH�HLQ]HOQHQ�6R]LDOYHUVLFKHUXQJV]ZHLJH�HUPLWWHOW�

•� $E]XI�KUHQGH�*HVDPWEHLWUDJ

•� *H]DKOWHU�$UEHLWJHEHUDQWHLO

•� 6WHXHUIUHLHU�$UEHLWJHEHUDQWHLO

•� 6WHXHUSIOLFKWLJHU�$UEHLWJHEHUDQWHLO

•� $UEHLWQHKPHUDQWHLO

:HLWHUH�,QIRUPDWLRQHQ�]XP�$EODXI�GHU�69�%HUHFKQXQJ�LQQHUKDOE�GHU�$EUHFKQXQJ
ILQGHQ�6LH�LP�$EVFKQLWW�9HUEHLWUDJXQJ�YRQ�/RKQ�XQG�*HKDOW�LQ�GHU�$EUHFKQXQJ�>6HLWH
���@�

�� %HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

'LH�(UVWHOOXQJ�YRQ�%HLWUDJVQDFKZHLVHQ�XQG�GLH�'XUFKI�KUXQJ�YRQ�hEHUZHLVXQJHQ�HUIROJW�QDFK
%HHQGLJXQJ�GHU�PRQDWOLFKHQ�$EUHFKQXQJ�LQQHUKDOE�GHU�)ROJHDNWLYLWlWHQ�SUR
$EUHFKQXQJVSHULRGH�

$OOH�$UEHLWVVFKULWWH�VLQG��EHU�GHQ�0HQ�SIDG�3HUVRQDODEUHFKQXQJ��!�SUR�$EUHFKQXQJVSHULRGH��!
$XVZHUWXQJ�]X�HUUHLFKHQ�

•� 9RUEHUHLWXQJ�69�%HLWUlJH

,Q�HLQHP�HUVWHQ�6FKULWW�ZHUGHQ�DXV�GHP�$EUHFKQXQJVHUJHEQLV�GLH�I�U�GLH
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ�UHOHYDQWHQ�'DWHQ�XQG�%HWUlJH�LQ�HLQHU
VHTXHQWLHOOHQ�'DWHL�JHVDPPHOW�

•� (UVWHOOXQJ�YRQ�%HLWUDJVQDFKZHLVHQ

$XI�%DVLV�GLHVHU�'DWHL�ZHUGHQ�LQ�JHWUHQQWHQ�$UEHLWVVFKULWWHQ�%HLWUDJVQDFKZHLVH�HUVWHOOW�

±� %HLWUDJVQDFKZHLVH�I�U�GLH�JHVHW]OLFKH�6R]LDOYHUVLFKHUXQJ

±� %HLWUDJVQDFKZHLVH�I�U�GLH�.QDSSVFKDIW

±� %HLWUDJVQDFKZHLVH�I�U�=XVDW]YHUVLFKHUXQJHQ

•� 'XUFKI�KUXQJ�YRQ�hEHUZHLVXQJHQ

'LH�'XUFKI�KUXQJ�YRQ�hEHUZHLVXQJHQ�HUIROJW�DQDORJ�]X�GHQ�%HLWUDJVQDFKZHLVHQ
HEHQIDOOV�LQ�JHWUHQQWHQ�$UEHLWVVFKULWWHQ�I�U�GLH�JHVHW]OLFKH�6R]LDOYHUVLFKHUXQJ��GLH
.QDSSVFKDIW�XQG�GLH�=XVDW]YHUVLFKHUXQJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WDPPGDWHQSIOHJH��%HLWUDJVEHUHFKQXQJ��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

$SULO����� ���

(V�ZLUG�LQ�HLQHP�HUVWHQ�6FKULWW�HLQH�'DWHL�PLW�DOOHQ�I�U�GLH�hEHUZHLVXQJ�UHOHYDQWHQ�'DWHQ
HU]HXJW��$XI�%DVLV�GLHVHU�'DWHL�ZLUG�LQ�HLQHP�]ZHLWHQ�6FKULWW�HLQ�hEHUZHLVXQJVWUlJHU
HUVWHOOW��hEHUZHLVXQJVWUlJHU�N|QQHQ�ZDKOZHLVH�DOV�=DKOXQJVWUlJHU�DXI�3DSLHU�RGHU�DOV
'DWHLHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�HUVWHOOW�ZHUGHQ��)DOOV�'DWHLHQ�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOW�ZHUGHQ��P�VVHQ�GLHVH�'DWHLHQ�LQ�HLQHP�GULWWHQ�6FKULWW�DXI
GHQ�'DWHQWUlJHU��'LVNHWWH��NRSLHUW�ZHUGHQ�

(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�]XP�(UVWHOOHQ�YRQ�%HLWUDJVQDFKZHLVHQ�XQG�GHP
'XUFKI�KUHQ�YRQ�hEHUZHLVXQJ�ILQGHQ�6LH�LQ�GHQ�$EVFKQLWWHQ�

•� %HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ�]XU�6R]LDOYHUVLFKHUXQJ�>6HLWH����@

•� %HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ�]XU�.QDSSVFKDIW�>6HLWH����@

•� %HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ�]XU�69�=XVDW]YHUVLFKHUXQJ�>6HLWH
���@

(UJHEQLV
$XVJHKHQG�YRQ�GHQ�6WDPPGDWHQ�HLQHV�0LWDUEHLWHUV�ZXUGHQ�LP�PRQDWOLFKHQ�$EUHFKQXQJVODXI�GLH
%HLWUlJH�]XU�6R]LDOYHUVLFKHUXQJ�SUR�9HUVLFKHUXQJV]ZHLJ�HUPLWWHOW��$XI�%DVLV�GHU�LQ�GHU
$EUHFKQXQJ�HUPLWWHOWHQ�%HLWUlJH�ZXUGHQ�%HLWUDJVQDFKZHLVH�DQ�GLH�.DVVHQ�HUVWHOOW�XQG
hEHUZHLVXQJHQ�GXUFKJHI�KUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6WDPPGDWHQSIOHJH

��� $SULO�����

6WDPPGDWHQSIOHJH

(LQVDW]P|JOLFKNHLWHQ
'HU�KLHU�EHVFKULHEHQH�3UR]H��ZLUG�YHUZHQGHW��XP�DOOH�I�U�GLH�6R]LDOYHUVLFKHUXQJ�UHOHYDQWHQ
PLWDUEHLWHULQGLYLGXHOOHQ�6WDPPGDWHQ�]X�HUIDVVHQ�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�VLQG�DOOH�UHOHYDQWHQ�6\VWHPHLQVWHOOXQJHQ�]XU�6R]LDOYHUVLFKHUXQJ
�.UDQNHQNDVVHQGDWHQ��%HLWUDJVVlW]H��HWF���YRUJHQRPPHQ�

$EODXI
'LH�3IOHJH�GHU�6WDPPGDWHQ�I�U�GLH�6R]LDOYHUVLFKHUXQJ�HUIROJW��EHU�GLH�,QIRW\SHQ
6R]LDOYHUVLFKHUXQJ��������XQG�69�=XVDW]YHUVLFKHUXQJ��������

•� 6R]LDOYHUVLFKHUXQJ��,QIRW\S������

+LHU�ZHUGHQ�'DWHQ�]XP�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ�6WDWXV��JHVHW]OLFK��SULYDW�
IUHLZLOOLJ�YHUVLFKHUW��GHV�0LWDUEHLWHUV�LQ�GHQ�HLQ]HOQHQ�6R]LDOYHUVLFKHUXQJV]ZHLJHQ
KLQWHUOHJW�VRZLH�$QJDEHQ�]XU�.UDQNHQNDVVH�XQG�]XU�%HLWUDJVDXIWHLOXQJ�

'HU�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������PX��I�U�MHGHQ�0LWDUEHLWHU�JHSIOHJW�VHLQ��2KQH�GLH
'DWHQ�DXV�GLHVHP�,QIRW\S�LVW�HLQH�$EUHFKQXQJ�GHV�0LWDUEHLWHUV�QLFKW�P|JOLFK��,P�5���
6WDQGDUG�ZLUG�GHU�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������LP�5DKPHQ�GHU
3HUVRQDOPD�QDKPH�(LQVWHOOXQJ�]XU�3IOHJH�DQJHERWHQ�

)�U�JHVHW]OLFK�XQG�IUHLZLOOLJ�YHUVLFKHUWH�0LWDUEHLWHU�JHQ�JHQ�GLH�$QJDEHQ�LP�,QIRW\S
6R]LDOYHUVLFKHUXQJ���������)�U�IROJHQGH�0LWDUEHLWHU�PX��GDU�EHU�KLQDXV�GHU�,QIRW\S�69�
=XVDW]YHUVLFKHUXQJ��������JHSIOHJW�ZHUGHQ�

±� SULYDW�NUDQNHQYHUVLFKHUWH�0LWDUEHLWHU

±� SULYDW�SIOHJHYHUVLFKHUWH�0LWDUEHLWHU

±� 0LWDUEHLWHU��GLH�DXIJUXQG�HLQHU�EHIUHLHQGHQ�/HEHQVYHUVLFKHUXQJ�LQ�GHU
5HQWHQYHUVLFKHUXQJ�EHIUHLW�VLQG

•� 69�=XVDW]YHUVLFKHUXQJ��,QIRW\S������

+LHU�ZHUGHQ�'DWHQ�]X�SULYDWHQ�9HUVLFKHUXQJHQ�GHV�0LWDUEHLWHUV�KLQWHUOHJW��SULYDWH
.UDQNHQYHUVLFKHUXQJ��SULYDWH�3IOHJHYHUVLFKHUXQJ�XQG�EHIUHLHQGH�/HEHQVYHUVLFKHUXQJ���
'HU�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ��������LVW�LQ�9HUVLFKHUXQJVDUWHQ�XQWHUWHLOW��-HGH
9HUVLFKHUXQJVDUW�ELOGHW�HLQHQ�6XEW\S�

,Q�$EKlQJLJNHLW�GHU�$QJDEHQ�]XP�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ�6WDWXV�GHV
0LWDUEHLWHUV�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������ZLUG�GHU�SDVVHQGH�6XEW\S�GHV�,QIRW\SV
69�=XVDW]YHUVLFKHUXQJ��������DXWRPDWLVFK�]XU�3IOHJH�DQJHERWHQ�

6WDWXV�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ������� 6XEW\S�LP�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������

3ULYDW�NUDQNHQYHUVLFKHUW 6XEW\S�.UDQNHQYHUVLFKHUXQJ�

$QJDEHQ�]XU�SULYDWHQ�.UDQNHQYHUVLFKHUXQJ

3ULYDW�SIOHJHYHUVLFKHUW 6XEW\S�3IOHJHYHUVLFKHUXQJ�

$QJDEHQ�]XU�SULYDWHQ�3IOHJHYHUVLFKHUXQJ��EHWULIIW�QXU



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WDPPGDWHQSIOHJH

$SULO����� ���

$OWIlOOH�YRU�(LQI�KUXQJ�GHU�JHVHW]O��3IOHJHYHUVLFKHUXQJ�

%HIUHLW�LQ�GHU�5HQWHQYHUVLFKHUXQJ 6XEW\S�5HQWHQYHUVLFKHUXQJ�

$QJDEHQ�]X�HLQHU�VRJHQDQQWHQ�EHIUHLHQGHQ
/HEHQVYHUVLFKHUXQJ��GLH�GHQ�0LWDUEHLWHU�YRQ�GHU
9HUVLFKHUXQJVSIOLFKW�LQ�GHU�5HQWHQYHUVLFKHUXQJ�EHIUHLW
�EHWULIIW�QXU�$OWIlOOH�

(UJHEQLV
$OOH�PLWDUEHLWHULQGLYLGXHOOHQ�'DWHQ�]XU�6R]LDOYHUVLFKHUXQJ�VLQG�LQ�GHQ�,QIRW\SHQ
6R]LDOYHUVLFKHUXQJ��������XQG�69�=XVDW]YHUVLFKHUXQJ��������KLQWHUOHJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6R]LDOYHUVLFKHUXQJ��,QIRW\S������

��� $SULO�����

6R]LDOYHUVLFKHUXQJ��,QIRW\S������

'HILQLWLRQ
,QIRW\S��LQ�GHP�6LH�'DWHQ�HUIDVVHQ��GLH�I�U�GLH�%HUHFKQXQJ��=XRUGQXQJ�XQG�$EI�KUXQJ�YRQ
%HLWUlJHQ�]XU�6R]LDOYHUVLFKHUXQJ�UHOHYDQW�VLQG�

9HUZHQGXQJ
'LH�'DWHQ�DXV�GLHVHP�,QIRW\S�ZHUGHQ�EHL�GHU�3HUVRQDODEUHFKQXQJ��GHP�hEHUZHLVHQ�GHU
6R]LDOYHUVLFKHUXQJ��GHP�(UVWHOOHQ�YRQ�%HLWUDJVQDFKZHLVHQ�XQG�EHL�GHU�'(h9�YHUZHQGHW�

'LH�3IOHJH�GLHVHV�,QIRW\SV�LVW�9RUDXVVHW]XQJ�I�U�GLH�'XUFKI�KUXQJ�GHU
3HUVRQDODEUHFKQXQJ��6LQG�I�U�HLQHQ�0LWDUEHLWHU�NHLQH�'DWHQ�]XU�6R]LDOYHUVLFKHUXQJ
YRUKDQGHQ��NDQQ�GLHVHU�0LWDUEHLWHU�QLFKW�DEJHUHFKQHW�ZHUGHQ�

6WUXNWXU

69�6FKO�VVHO�59�1XPPHU

+LHU�JHEHQ�6LH�.HQQ]HLFKHQ�I�U�GLH�.UDQNHQYHUVLFKHUXQJ��.9�.HQQ]HLFKHQ���GLH
5HQWHQYHUVLFKHUXQJ��59�.HQQ]HLFKHQ���GLH�$UEHLWVORVHQYHUVLFKHUXQJ��$9�.HQQ]HLFKHQ��XQG�GLH
3IOHJHYHUVLFKHUXQJ��39�.HQQ]HLFKHQ��HLQ��$XV�GHQ�HLQ]HOQHQ�.HQQ]HLFKHQ�HUPLWWHOW�GDV�6\VWHP
GHQ�DPWOLFKHQ�69�6FKO�VVHO��GHU�LP�)HOG�$PWO��6FKO�VVHO�DQJH]HLJW�ZLUG�

'DV�6\VWHP�VFKOlJW�]X�GHQ�HLQ]HOQHQ�6R]LDOYHUVLFKHUXQJVNHQQ]HLFKHQ�:HUWH�YRU��'LHVH
9RUVFKODJVZHUWH�ZHUGHQ�QDFK�GHQ�$QJDEHQ�HUPLWWHOW��GLH�LP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ
��������EHU�GLH�=XJHK|ULJNHLW�GHV�0LWDUEHLWHUV�]X�HLQHU�0LWDUEHLWHUJUXSSH�XQG�HLQHP
0LWDUEHLWHUNUHLV�KLQWHUOHJW�VLQG��:HQQ�6LH�GLH�9RUVFKODJVZHUWH�]X�GHQ
6R]LDOYHUVLFKHUXQJVNHQQ]HLFKHQ��EHUVFKUHLEHQ���EHUSU�IW�GDV�6\VWHP�,KUH�(LQJDEHQ��%HL
XQ]XOlVVLJHQ�:HUWHQ�ZLUG�HLQH�:DUQXQJ�RGHU�)HKOHUPHOGXQJ�DXVJHJHEHQ�

=XRUGQXQJ�.UDQNHQ��3IOHJHNDVVH

,P�)HOG�.UDQNHQNDVVH�VFKOlJW�GDV�6\VWHP�DEKlQJLJ�YRP�3HUVRQDOEHUHLFK�GHV�0LWDUEHLWHUV�HLQH
.DVVH�YRU��'HU�9RUVFKODJVZHUW�ZLUG�LP�&XVWRPL]LQJ�HLQJHULFKWHW�

69�$WWULEXWH

'XUFK�$QJDEH�YRQ�69�$WWULEXWHQ�ZLUG�GHU�6WDWXV�HLQHV�0LWDUEHLWHUV�DXV
YHUVLFKHUXQJVWHFKQLVFKHU�6LFKW�EHVFKULHEHQ�

:HLWHUH�'DWHQ

8P�EHVRQGHUH�6DFKYHUKDOWH�I�U�HLQHQ�0LWDUEHLWHU�]X�KLQWHUOHJHQ��ZlKOHQ�6LH�:HLWHUH�'DWHQ��6LH
JHODQJHQ�VR�DXI�HLQ�]ZHLWHV�(LQJDEHELOG��DXI�GHP�6LH�]�%��IROJHQGH�$QJDEHQ�PDFKHQ�N|QQHQ�

•� 'HU�0LWDUEHLWHU�LVW�LQ�HLQHP�RGHU�PHKUHUHQ�6R]LDOYHUVLFKHUXQJV]ZHLJHQ�YRQ�GHU
9HUVLFKHUXQJVSIOLFKW�EHIUHLW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6R]LDOYHUVLFKHUXQJ��,QIRW\S������

$SULO����� ���

•� (V�JLOW�HLQH�DQGHUH�DOV�GLH��EOLFKH�$XIWHLOXQJ�GHU�9HUVLFKHUXQJVEHLWUlJH�]ZLVFKHQ
$UEHLWQHKPHU�XQG�$UEHLWJHEHU�

•� )�U�GLH�%HKDQGOXQJ�GHV�0LWDUEHLWHUV�LQ�GHU�6R]LDOYHUVLFKHUXQJ�VROO�HLQH�6RQGHUUHJHO
DQJHZHQGHW�ZHUGHQ�

,QWHJUDWLRQ

'HU�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������VWHKW�LQ�HQJHP�=XVDPPHQKDQJ�PLW�GHP�,QIRW\S�69�
=XVDW]YHUVLFKHUXQJ���������,P�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ��������ZHUGHQ�'DWHQ�]X
=XVDW]YHUVLFKHUXQJHQ�HUID�W��$EKlQJLJ�YRQ�GHQ�(LQJDEHQ��GLH�6LH�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ
�������PDFKHQ��ZLUG�GHU�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ��������DXWRPDWLVFK�]XU�3IOHJH
YRUJHVFKODJHQ�

6LHKH�DXFK�

3IOLFKWYHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ�>6HLWH����@

)UHLZLOOLJ�YHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ�>6HLWH����@

3ULYDWYHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ�>6HLWH����@
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$UEHLWVORVHQYHUVLFKHUXQJ��$9�

��� $SULO�����

$UEHLWVORVHQYHUVLFKHUXQJ��$9�

9HUZHQGXQJ
%HLWUDJVSIOLFKWLJ�I�U�GLH�$UEHLWVORVHQYHUVLFKHUXQJ�VLQG�$UEHLWHU�XQG�$QJHVWHOOWH��GLH�JHJHQ�(QWJHOW
RGHU�]X�LKUHU�%HUXIVDXVELOGXQJ�EHVFKlIWLJW�VLQG�

%HLWUDJVIUHL�VLQG�X�D��IROJHQGH�3HUVRQHQ�

•� $UEHLWQHKPHU��GLH�GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ��YRP�$EODXI�GHV�0RQDWV�DQ��LQ
GHP�����/HEHQVMDKU�YROOHQGHW�ZLUG

•� $UEHLWQHKPHU�I�U�GLH�=HLW��I�U�GLH�LKQHQ�$QVSUXFK�DXI�(UZHUEVXQIlKLJNHLWVUHQWH�DXV�GHU
JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�]XHUNDQQW�LVW

•� 3HUVRQHQ��GLH�ZHJHQ�HLQHU�GDXHUQGHQ�0LQGHUXQJ�LKUHU�/HLVWXQJVIlKLJNHLW�YRP
$UEHLWVDPW�QLFKW�PHKU�YHUPLWWHOW�ZHUGHQ�N|QQHQ��ZHQQ�EHL�LKQHQ�YRP
5HQWHQYHUVLFKHUXQJVWUlJHU�%HUXIV��RGHU�(UZHUEVXQIlKLJNHLW�IHVWJHVWHOOW�ZRUGHQ�LVW

•� +HLPDUEHLWHU��GLH�JOHLFK]HLWLJ�=ZLVFKHQPHLVWHU�VLQG�XQG�GHQ��EHUZLHJHQGHQ�7HLO�LKUHV
9HUGLHQVWHV�DOV�=ZLVFKHQPHLVWHU�EH]LHKHQ

$NWLYLWlWHQ
,P�5���6\VWHP�WUDJHQ�6LH�GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�GHV�0LWDUEHLWHUV�LQ�GHQ�6WDPPGDWHQ�LP
,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������HLQ�
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.UDQNHQYHUVLFKHUXQJ��.9�

$SULO����� ���

.UDQNHQYHUVLFKHUXQJ��.9�

9HUZHQGXQJ
9HUVLFKHUXQJVSIOLFKWLJ�I�U�GLH�.UDQNHQYHUVLFKHUXQJ�VLQG�$UEHLWHU��$QJHVWHOOWH�XQG�]X�LKUHU
%HUXIVDXVELOGXQJ�%HVFKlIWLJWH��GLH�JHJHQ�$UEHLWVHQWJHOW�EHVFKlIWLJW�VLQG�

9HUVLFKHUXQJVIUHL�VLQG�X�D��IROJHQGH�3HUVRQHQ�

•� $UEHLWHU�XQG�$QJHVWHOOWH��GHUHQ�UHJHOPl�LJHV�$UEHLWVHQWJHOW�GLH
-DKUHVDUEHLWVHQWJHOWJUHQ]H��EHUVWHLJW

•� $UEHLWHU�XQG�$QJHVWHOOWH��GLH�JHULQJI�JLJH�%HVFKlIWLJXQJHQ�DXV�EHQ

•� %HDPWH��5LFKWHU��6ROGDWHQ�DXI�=HLW�VRZLH�%HUXIVVROGDWHQ�GHU�%XQGHVZHKU�XQG�VRQVWLJH
�EHDPWHQlKQOLFK��%HVFKlIWLJWH��ZHQQ�VLH�QDFK�EHDPWHQUHFKWOLFKHQ�9RUVFKULIWHQ�RGHU
*UXQGVlW]HQ�EHL�.UDQNKHLW�$QVSUXFK�DXI�)RUW]DKOXQJ�GHU�%H]�JH�XQG�%HLKLOIH�RGHU
+HLOI�UVRUJH�KDEHQ

•� $UEHLWQHKPHU��GLH�ZlKUHQG�GHU�'DXHU�LKUHV�6WXGLXPV�DOV�RUGHQWOLFKH�6WXGLHUHQGH�HLQHU
+RFKVFKXOH�RGHU�HLQHU�GHU�IDFKOLFKHQ�$XVELOGXQJ�GLHQHQGHQ�6FKXOH�JHJHQ
$UEHLWVHQWJHOW�EHVFKlIWLJW�VLQG

•� $UEHLWQHKPHU��GLH�QHEHQ�HLQHU�KDXSWEHUXIOLFK�VHOEVWlQGLJHQ�(UZHUEVWlWLJNHLW�HLQH
1HEHQEHVFKlIWLJXQJ�DXV�EHQ

•� %H]LHKHU�YRQ�5XKHJHKDOW��HKHPDOLJH�%HDPWH���GLH�QRFK�HLQH�%HVFKlIWLJXQJ�DXV�EHQ�
XQG�]ZDU�XQDEKlQJLJ�YRQ�GHU�+|KH�LKUHV�$UEHLWVHQWJHOWV

9HUVLFKHUXQJVIUHL�EOHLEHQ�$UEHLWQHKPHU��GLH�]XP��������HLQHV�-DKUHV�EHL�(UK|KXQJ�GHU
-DKUHVDUEHLWVHQWJHOWJUHQ]H�YRQ�GHU�.UDQNHQYHUVLFKHUXQJVSIOLFKW�EHIUHLW�ZRUGHQ�VLQG��'LH
%HIUHLXQJ�LVW�XQZLGHUUXIOLFK�

$NWLYLWlWHQ
,P�5���6\VWHP�WUDJHQ�6LH�GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�GHV�0LWDUEHLWHUV�LQ�GHQ�6WDPPGDWHQ�LP
,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������HLQ�
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*HVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ

��� $SULO�����

*HVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ
'LH�JHVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�GHV�0LWDUEHLWHUV�LVW�]XVWlQGLJ�I�U�

•� %HLWUDJVEHUHFKQXQJ

•� %HLWUDJVDEI�KUXQJ

•� 0HOGXQJHQ�

%HLWUDJVEHUHFKXQJ

'LH�.UDQNHQYHUVLFKHUXQJVEHLWUlJH�ZHUGHQ��EHU�GLH�YRQ�GHU�.UDQNHQNDVVH�IHVWJHOHJWHQ
%HLWUDJVVlW]H�HUUHFKQHW�

%HLWUDJVDEI�KUXQJ

'LH�.UDQNHQYHUVLFKHUXQJVEHLWUlJH��QLFKW�EHL�3ULYDWYHUVLFKHUWHQ���GLH
5HQWHQYHUVLFKHUXQJVEHLWUlJH�XQG�GLH�$UEHLWVORVHQYHUVLFKHUXQJVEHLWUlJH�VLQG�DQ�GLH
JHVHW]OLFKHQ�.UDQNHQNDVVH�DE]XI�KUHQ�

%HL�GHU�3IOHJHYHUVLFKHUXQJ�JLOW�GHU�*UXQGVDW]��3IOHJHYHUVLFKHUXQJ�IROJW�.UDQNHQYHUVLFKHUXQJ�

'LHVHU�*UXQGVDW]�JLOW�I�U�GLH�%HLWUDJVEHUHFKQXQJ�VRZLH�I�U�DOOH�5HJHOQ�LQ�GHU
%HLWUDJVEHUHFKQXQJ�

0HOGXQJHQ�

'LH�'h92���'(92��XQG�5HQWQHUPHOGXQJHQ�VLQG�DQ�GLH�]XU�JHVHW]OLFKHQ�.UDQNHQNDVVH
]XJHK|ULJH�$QQDKPHVWHOOH�]X�HUVWDWWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

)UHLZLOOLJH�.UDQNHQYHUVLFKHUXQJ

$SULO����� ���

)UHLZLOOLJH�.UDQNHQYHUVLFKHUXQJ
��� *HVDPWEHLWUDJ�

%HL�IUHLZLOOLJ�9HUVLFKHUWHQ�LVW�GHU�*HVDPWEHLWUDJ�0RQDW�I�U�0RQDW�HLQ�IHVWHU�%HWUDJ��GHU
VLFK�DXFK�GXUFK�(LQPDO]DKOXQJHQ�QLFKW�lQGHUW��0DQFKH�.UDQNHQNDVVHQ�VHW]HQ�GLHVHQ
%HWUDJ�DQKDQG�HLQHU�%HLWUDJVNODVVH�IHVW��EHL�DQGHUHQ�.UDQNHQNDVVHQ�NDQQ�PDQ�GLHVHQ
%HWUDJ�HUUHFKQHQ��LQGHP�PDQ�DXI�GLH�PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�GLH
3UR]HQWUHFKQXQJ�GXUFKI�KUW�

%HL�IUHLZLOOLJ�9HUVLFKHUWHQ�PLW�HUPl�LJWHP�6DW]�ZHQGHQ�PDQFKH�.UDQNHQNDVVHQ�HLQH
6WXIHQWDEHOOH�DQ�

0DQFKH�.UDQNHQNDVVHQ��YRU�DOOHP�%HWULHEVNUDQNHQNDVVHQ��UHFKQHQ�EHL�IUHLZLOOLJ
9HUVLFKHUWHQ�GHQ�%HLWUDJ�DEKlQJLJ�YRP�%UXWWR��,Q�GLHVHP�)DOO�ZLUG�GHU�%HLWUDJ�ZLH�EHL
3IOLFKWYHUVLFKHUWHQ�HUUHFKQHW�

��� $*�$QWHLO�

%HL�IUHLZLOOLJ�9HUVLFKHUWHQ�LVW�GHU�$*�$QWHLO�VWHXHU��XQG�EHLWUDJVIUHL��GHQ�HLQ
3IOLFKWYHUVLFKHUWHU�HUKDOWHQ�Z�UGH��K|FKVWHQV�MHGRFK�GLH�+lOIWH�GHV�.9�*HVDPWEHLWUDJHV�

%HL�0LWDUEHLWHUQ��GHUHQ�PRQDWOLFKHV�(QWJHOW��EHU�GHU�PRQDWOLFKHQ
%HLWUDJVEHPHVVXQJVJUHQ]H��%%*��OLHJW��LVW�GLH�+lOIWH�GHV�*HVDPWEHLWUDJHV
VWHXHUIUHL�

%HL�0LWDUEHLWHUQ��GHUHQ�PRQDWOLFKHV�(QWJHOW�XQWHU�GHU�PRQDWOLFKHQ�%%*�OLHJW��LVW�ODXW
*HVHW]JHEHU�HLQH�-DKUHVEHWUDFKWXQJ�HUODXEW��+DW�GHU�0LWDUEHLWHU�HLQ�-DKUHVHQWJHOW�
GDV��EHU�GHU�-DKUHVEHLWUDJVEHPHVVXQJVJUHQ]H�OLHJW��VR�LVW�DXFK�I�U�GLHVHQ
0LWDUEHLWHU�GLH�+lOIWH�GHV�*HVDPWEHLWUDJHV�VWHXHUIUHL�

$QVRQVWHQ�PX��GLHVHU�0LWDUEHLWHU�JHWUHQQW�EHKDQGHOW�ZHUGHQ��=XU�.HQQ]HLFKQXQJ
GHV�0LWDUEHLWHUV�ZLUG�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������GDV�$WWULEXW�����.9�EHIUHLW
XQWHU�GHU�-DKUHVHQWJHOWJUHQ]H��DQJHJHEHQ��%HL�0LWDUEHLWHUQ�PLW�$WWULEXW����ZLUG�LQ
GHU�5���6WDQGDUGDXVOLHIHUXQJ�DXWRPDWLVFK�HLQH�3HUPDQHQ]UHFKQXQJ�DNWLY�

6ROO�MHGRFK�EHL�HLQHP�NUDQNHQYHUVLFKHUXQJVSIOLFKWLJHQ�0LWDUEHLWHU��GHU�LQ�GHU
3IOHJHYHUVLFKHUXQJ�SULYDW�YHUVLFKHUW�LVW�3HUPDQHQ]�JHUHFKQHW�ZHUGHQ��PX��GHU
0LWDUEHLWHU�PLW�GHP�69�$WWULEXW����JHNHQQ]HLFKQHW�ZHUGHQ�
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3ULYDWH�.UDQNHQYHUVLFKHUXQJ

��� $SULO�����

3ULYDWH�.UDQNHQYHUVLFKHUXQJ
6RZRKO�LQ�GHU�SULYDWHQ�.UDQNHQYHUVLFKHUXQJHQ�DOV�DXFK�LQ�GHU�SULYDWHQ�3IOHJHYHUVLFKHUXQJ�ZLUG
GHU�$*�=XVFKX���EHU�HLQHQ�9HUJOHLFKVEHLWUDJ�HUUHFKQHW�

'HU�$*�=XVFKX��LVW�GLH�+lOIWH�GHV�3ULYDWEHLWUDJHV��K|FKVWHQV�MHGRFK�GLH�+lOIWH�GHV
9HUJOHLFKVEHLWUDJV��'HU�9HUJOHLFKVEHLWUDJ�LQ�GHU�.UDQNHQYHUVLFKHUXQJ�HUUHFKQHW�VLFK��EHU�GHQ
3UR]HQWVDW]�GHU�]XVWlQGLJ�JHVHW]OLFKHQ�.DVVH�DXI�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H��$E�����
NDQQ�VLFK�GLHV�DEHU�DXIJUXQG�GHV�.DVVHQZDKOUHFKWV�lQGHUQ�

,P�6$3�6\VWHP�

.UDQNHQYHUVLFKHUXQJ�

%HL�3ULYDWYHUVLFKHUWHQ�LVW�QHEHQ�GHP�.UDQNHQYHUVLFKHUXQJVVFKO�VVHO�GDV�69�$WWULEXW����]X
VHW]HQ��,P�)HOG�0LWDUEHLWHUNDVVH�LVW�GLH�]XVWlQGLJH�JHVHW]OLFKH�.UDQNHQNDVVH�HLQ]XWUDJHQ��DQ
GLH�DXFK�GLH�5HQWHQ��XQG�$UEHLWVORVHQYHUVLFKHUXQJVEHLWUlJH�DE]XI�KUHQ�VLQG�

,P�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�'HXWVFKODQG���������6XEW\S����LVW�GLH�SULYDWH�.UDQNHQNDVVH�]X
KLQWHUOHJHQ�

3IOHJHYHUVLFKHUXQJ�

1DFK�(LQJDEH�GHV�3IOHJHYHUVLFKHUXQJVVFKO�VVHO�XQG�$EVSHLFKHUQ�GHV
6R]LDOYHUVLFKHUXQJVVDW]HV�ZLUG�GHU�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�'HXWVFKODQG�������
SUR]HVVLHUW�

,P�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�'HXWVFKODQG���������6XEW\S����LVW�GLH�SULYDWH�3IOHJHNDVVH�]X
KLQWHUOHJHQ�

6FKO�VVHOW�PDQ�3ULYDWYHUVLFKHUWH�]XVlW]OLFK�PLW�GHP�$WWULEXW�����.9�EHIUHLW�XQWHU�GHU
-DKUHVHQWJHOWJUHQ]H���VR�ZLUG�HLQH�3HUPDQHQ]UHFKQXQJ�GXUFKJHI�KUW��)�U�HLQHQ
.UDQNHQYHUVLFKHUXQJVSIOLFKWLJHQ��GHU�LQ�GHU�3IOHJHYHUVLFKHUXQJ�SULYDW�YHUVLFKHUW�LVW�
NDQQ�GDV�$WWULEXW����I�U�GLH�3HUPDQHQ]UHFKQXQJ�YHUJHEHQ�ZHUGHQ�

/HVHQ�6LH��3ULYDWYHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

:HVWPLWDUEHLWHU��GLH�LQ�2VWGHXWVFKODQG�EHVFKlIWLJW�VLQG

$SULO����� ���

:HVWPLWDUEHLWHU��GLH�LQ�2VWGHXWVFKODQG�EHVFKlIWLJW�VLQG
(LQ�LQ�2VWGHXWVFKODQG�EHVFKlIWLJWHU�0LWDUEHLWHU�NDQQ�VLFK�EHL�HLQHU�ZHVWOLFKHQ�.UDQNHQNDVVH
YHUVLFKHUQ��,Q�GLHVHP�)DOO�PX��I�U�GHQ�0LWDUEHLWHU�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������GLH
ZHVWOLFKH�.UDQNHQNDVVH�DQJHJHEHQ�ZHUGHQ�

%HL�GHU�%HLWUDJVEHUHFKQXQJ�LQ�GHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�LVW�LQ�GLHVHP�)DOO�GLH
%HLWUDJVEHPHVVXQJVJUHQ]H�:HVW�PD�JHEHQG�

%HL�GHU�%HLWUDJVEHUHFKQXQJ�GHU�5HQWHQ��XQG�$UEHLWVORVHQYHUVLFKHUXQJ�LVW�GLH
%HLWUDJVEHPHVVXQJVJUHQ]H�2VW�PD�JHEHQG�
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*HVHW]OLFK�YHUVLFKHUW

��� $SULO�����

*HVHW]OLFK�YHUVLFKHUW
��� *HEHQ�6LH�LQ�GDV�)HOG�.9�.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO���XQG�LQ�GDV�)HOG�39�

.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO���HLQ�

��� 'LH�EHLGHQ�DQGHUHQ�69�6FKO�VVHO�59�����XQG�$9�����N|QQHQ�EHLEHKDOWHQ�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

)UHLZLOOLJ�YHUVLFKHUW

$SULO����� ���

)UHLZLOOLJ�YHUVLFKHUW
��� *HEHQ�6LH�LQ�GDV�)HOG�.9�.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO���XQG�LQ�GDV�)HOG�39�

.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO���HLQ�

��� 'LH�EHLGHQ�DQGHUHQ�69�6FKO�VVHO�59�����XQG�$9�����N|QQHQ�EHLEHKDOWHQ�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3ULYDW�YHUVLFKHUW

��� $SULO�����

3ULYDW�YHUVLFKHUW
��� *HEHQ�6LH�LQ�GDV�)HOG�.9�.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO���XQG�LQ�GDV�)HOG�39�

.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO���HLQ�

��� 'LH�EHLGHQ�DQGHUHQ�69�6FKO�VVHO�59�����XQG�$9�����N|QQHQ�EHLEHKDOWHQ�ZHUGHQ�

6LH�P�VVHQ�SULYDW�YHUVLFKHUWH�0LWDUEHLWHU�PLW�GHP�69�$WWULEXW�VFKO�VVHOQ�

*HEHQ�6LH�]XVlW]OLFK�GDV�69�$WWULEXWH����I�U�3ULYDWH�.9�HLQ�
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3IOHJHYHUVLFKHUXQJ��39�

$SULO����� ���

3IOHJHYHUVLFKHUXQJ��39�

9HUZHQGXQJ

)�U�GLH�3IOHJHYHUVLFKHUXQJ�ZHUGHQ�VHLW�GHP������������%HLWUlJH�PLW�HLQHP�IHVWHQ�3UR]HQWVDW]
YRP�(LQNRPPHQ�HUKREHQ��'LHVHU�:HUW�JLOW�LP�DOOJHPHLQHQ�DXFK�I�U�3HUVRQHQ��GLH�EHL�HLQHU
JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�IUHLZLOOLJ�YHUVLFKHUW�VLQG��0DQFKH�JHVHW]OLFKHQ�.UDQNHQNDVVHQ
HUPLWWHOQ�MHGRFK�I�U�IUHLZLOOLJ�9HUVLFKHUWH�GHQ�3IOHJHEHLWUDJ��EHU�%HLWUDJVNODVVHQ�

'HU�9HUJOHLFKVEHLWUDJ�LQ�GHU�SULYDWHQ�3IOHJHYHUVLFKHUXQJ�HUUHFKQHW�VLFK��EHU�GHQ�JHVHW]OLFKHQ
3UR]HQWVDW]�DXI�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H��%%*��

$NWLYLWlWHQ
,P�5���6\VWHP�WUDJHQ�6LH�GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�GHV�0LWDUEHLWHUV�LQ�GHQ�6WDPPGDWHQ�LP
,QIRW\S�������6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��HLQ�
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5HQWHQYHUVLFKHUXQJ��59�

��� $SULO�����

5HQWHQYHUVLFKHUXQJ��59�

9HUZHQGXQJ
9HUVLFKHUXQJVSIOLFKWLJ�I�U�GLH�5HQWHQYHUVLFKHUXQJ�VLQG�DOOH�$UEHLWHU�XQG�$QJHVWHOOWHQ��GLH�JHJHQ
$UEHLWVHQWJHOW�±�RKQH�5�FNVLFKW�DXI�GLH�+|KH�LKUHV�9HUGLHQVWHV�±�RGHU�]X�LKUHU�%HUXIVDXVELOGXQJ
EHVFKlIWLJW�VLQG��PLW�RGHU�RKQH�$UEHLWVHQWJHOW��

,Q�GLHVHQ�)lOOHQ�LVW�OHGLJOLFK�]X�HQWVFKHLGHQ��ZHOFKHU�0LWDUEHLWHU�GHU�5HQWHQYHUVLFKHUXQJ�GHU
$UEHLWHU�XQG�ZHOFKHU�0LWDUEHLWHU�GHU�5HQWHQYHUVLFKHUXQJ�GHU�$QJHVWHOOWHQ�]X]XRUGQHQ�LVW�

9HUVLFKHUXQJVIUHL�VLQG�JUXQGVlW]OLFK�IROJHQGH�3HUVRQHQ�

•� JHULQJI�JLJ�%HVFKlIWLJWH

•� %HDPWH��5LFKWHU��%HUXIVVROGDWHQ�XQG�6ROGDWHQ�DXI�=HLW��JLOW�QLFKW�I�U�HLQH
=ZHLWEHVFKlIWLJXQJ�DOV�$QJHVWHOOWHU�RGHU�$UEHLWHU�

•� 3HUVRQHQ��GLH�ZlKUHQG�GHU�'DXHU�LKUHV�6WXGLXPV�DOV�RUGHQWOLFKH�6WXGLHUHQGH�HLQHU
)DFKKRFKVFKXOH�RGHU�+RFKVFKXOH�JHJHQ�$UEHLWVHQWJHOW�EHVFKlIWLJW�RGHU�VHOEVWlQGLJ�WlWLJ
VLQG

•� $UEHLWQHKPHU��GLH�HLQH�9ROOUHQWH�ZHJHQ�$OWHUV�DXV�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ
�DOV�VROFKH�JLOW�DXFK�HLQH�5HQWH�YRU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV��EH]LHKHQ

•� $UEHLWQHKPHU��GLH�QDFK�EHDPWHQUHFKWOLFKHQ�9RUVFKULIWHQ�9HUVRUJXQJVEH]�JH�HUKDOWHQ

•� $UEHLWQHKPHU��GLH�ELV�]XU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�QLFKW�YHUVLFKHUW�ZDUHQ�RGHU
QDFK�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�DXV�LKUHU�9HUVLFKHUXQJ�HLQH�%HLWUDJVHUVWDWWXQJ
HUKDOWHQ�KDEHQ

•� 3HUVRQHQ��GLH�QDFK�EHDPWHQUHFKWOLFKHQ�9RUVFKULIWHQ�RGHU�*UXQGVlW]HQ�RGHU
HQWVSUHFKHQGHQ�NLUFKHQUHFKWOLFKHQ�5HJHOXQJHQ�RGHU�QDFK�GHQ�5HJHOXQJHQ�HLQHU
EHUXIVVWlQGLJHQ�9HUVRUJXQJVHLQULFKWXQJ�HLQH�9HUVRUJXQJ�QDFK�(UUHLFKHQ�HLQHU
$OWHUVJUHQ]H�EH]LHKHQ�RGHU�GLH�LQ�GHU�*HPHLQVFKDIW��EOLFKH�9HUVRUJXQJ�LP�$OWHU
HUKDOWHQ

9HUVLFKHUXQJVIUHL�EOHLEHQ�$QJHVWHOOWH��GLH�ZHJHQ�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�RGHU
$EVFKOXVVHV�HLQHU�/HEHQVYHUVLFKHUXQJ�YRQ�GHU�$QJHVWHOOWHQYHUVLFKHUXQJVSIOLFKW�EHIUHLW�ZRUGHQ
VLQG�

9RQ�GHU�9HUVLFKHUXQJVSIOLFKW�EHIUHLHQ�ODVVHQ�N|QQHQ�VLFK�$QJHVWHOOWH��XQWHU�EHVWLPPWHQ
9RUDXVVHW]XQJHQ���GLH�0LWJOLHGHU�HLQHU�|IIHQWOLFK�UHFKWOLFKHQ�9HUVLFKHUXQJV��RGHU
9HUVRUJXQJVHLQULFKWXQJ�LKUHU�%HUXIVJUXSSH�VLQG��]�%�bU]WH�XQG�$UFKLWHNWHQ��'LH�$QWUDJVIULVW
GDXHUW�GUHL�0RQDWH��:LUG�GHU�$QWUDJ�VSlWHU�JHVWHOOW��LVW�GLH�%HIUHLXQJ�DE�GHP�(LQJDQJ�GHV
$QWUDJHV�ZLUNVDP�

$NWLYLWlWHQ
,P�5���6\VWHP�WUDJHQ�6LH�GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�GHV�0LWDUEHLWHUV�LQ�GHQ�6WDPPGDWHQ�LP
,QIRW\S�������6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��HLQ�
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5HQWQHU

$SULO����� ���

5HQWQHU
%HL�3HUVRQHQ��GLH�GHU�.UDQNHQYHUVLFKHUXQJ�GHU�5HQWQHU�DQJHK|UHQ��XQWHUOLHJHQ�GLH
9HUVRUJXQJVEH]�JH�GHU�%HLWUDJVSIOLFKW�]XU�.UDQNHQYHUVLFKHUXQJ�XQG�]XU�3IOHJHYHUVLFKHUXQJ�

'D�EHL�IUHLZLOOLJ�RGHU�SULYDW�YHUVLFKHUWHQ�5HQWQHUQ�QHEHQ�GHU�5HQWH�XQG�GHQ
9HUVRUJXQJVEH]�JHQ�DXFK�SULYDWH�(LQQDKPHQ�ZLH�]�%�9HUPLHWXQJ�]XU�%HLWUDJVHUPLWWOXQJ
KHUDQJH]RJHQ�ZHUGHQ��NDQQ�HLQH�%HLWUDJVHUUHFKQXQJ�QLFKW�LP�6\VWHP�VWDWWILQGHQ��6$3
HPSILHKOW��GHQ�IUHLZLOOLJ�RGHU�SULYDW�YHUVLFKHUWHQ�5HQWQHU�LQ�DOOHQ�YLHU�6R]LDOYHUVLFKHUXQJV]ZHLJHQ
DXI�YHUVLFKHUXQJVIUHL�]X�VHW]HQ��'HU�5HQWQHU�PX��GDQQ�I�U�VHLQH�9HUVLFKHUXQJ�VHOEVW�9RUVRUJH
WUDJHQ�

%HLWUlJH�DXV�9HUVRUJXQJVEH]�JHQ�VLQG�QXU�GDQQ�]X�HQWULFKWHQ��ZHQQ�GLH�PRQDWOLFKHQ
EHLWUDJVSIOLFKWLJHQ�(LQQDKPHQ�LQVJHVDPW�JU|�HU�VLQG�DOV�GLH�PRQDWOLFKH�*HULQJI�JLJNHLWVJUHQ]H�
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5HQWQHU�DQOHJHQ

��� $SULO�����

5HQWQHU�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��ZHQQ�6LH�HLQHQ�5HQWQHU�LP�5DKPHQ�HLQHU�3HUVRQDOPD�QDKPH
DQOHJHQ�P|FKWHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�6WLFKWDJ�GLH�3HUVRQDOPD�QDKPH
hEHUQDKPH��('9����5HQWQHU�

��� 3IOHJHQ�6LH�DOOH�YRQ�GHU�3HUVRQDOPD�QDKPH�YRUJHVFKODJHQHQ�,QIRW\SHQ��ELV�6LH�GHQ
,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������HUUHLFKHQ�

'LH�)HOGHU�69�6FKO�VVHO�ZHUGHQ�PLW�9RUVFKODJVZHUWHQ�I�U�HLQHQ�SIOLFKWYHUVLFKHUWHQ
5HQWQHU�YRUJHVFKODJHQ��6LH�N|QQHQ�GLHVH�9RUVFKODJVZHUWH��EHUVFKUHLEHQ�

��� *HEHQ�6LH�GLH�HQWVSUHFKHQGHQ�:HUWH�I�U�HLQHQ�JHVHW]OLFK�YHUVLFKHUWHQ�E]Z��I�U�HLQHQ
IUHLZLOOLJ�SULYDW�YHUVLFKHUWHQ�5HQWQHU�LQ�GLH�)HOGHU�69�6FKO�VVHO�HLQ�

*HVHW]OLFK�YHUVLFKHUWHU�5HQWQHU�>6HLWH����@

)UHLZLOOLJ�SULYDW�YHUVLFKHUWHU�5HQWQHU�>6HLWH����@

��� )�OOHQ�6LH�GDV�)HOG�5HQWHQYHUVLFKHUXQJVQXPPHU�

��� )�OOHQ�6LH�GDV�)HOG�.UDQNHQNDVVH�

)DOOV�GLH�.9��XQG�39�%HLWUlJH�YRQ�HLQHU�%HLWUDJVNODVVH�DEKlQJHQ��GDQQ�JHEHQ�6LH�GLH
HQWVSUHFKHQGHQ�%HLWUDJVNODVVHQ�HLQ�

��� *HEHQ�6LH�LQ�GDV�)HOG�PD[��%UXWWR�5HQWQHU�GDV�PD[LPDOH�.UDQNHQYHUVLFKHUXQJVEUXWWR
>6HLWH����@�GHV�5HQWQHUV�HLQ�

��� hEHUSU�IHQ�6LH�GDV�)HOG�69�$WWULEXW�DXI����I�U�5HQWQHU�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�ZLUG�LPPHU����I�U�5HQWQHU�YRUJHVFKODJHQ�

��� 6LFKHUQ�6LH�

��� %HDUEHLWHQ�6LH�DOOH�QDFKIROJHQGHQ�,QIRW\SHQ��GLH�YRQ�GHU�3HUVRQDOPD�QDKPH
YRUJHVFKODJHQ�ZHUGHQ�

(UJHEQLV��(V�ZXUGH�HLQ�5HQWQHU�LP�5DKPHQ�HLQHU�3HUVRQDOPD�QDKPH�DQJHOHJW�
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*HVHW]OLFK�YHUVLFKHUWHU�5HQWQHU

$SULO����� ���

*HVHW]OLFK�YHUVLFKHUWHU�5HQWQHU
)�OOHQ�6LH�LQ�GHP�%ORFN�69�6FKO�VVHO�GLH�)HOGHU

.9�.HQQ]HLFKHQ� �PLW��

59�.HQQ]HLFKHQ� �PLW��

$9�.HQQ]HLFKHQ� �PLW��

XQG�39�.HQQ]HLFKHQ� �PLW���
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)UHLZLOOLJ�SULYDW�YHUVLFKHUWHU�5HQWQHU

��� $SULO�����

)UHLZLOOLJ�SULYDW�YHUVLFKHUWHU�5HQWQHU
)�OOHQ�6LH�LQ�GHP�%ORFN�69�6FKO�VVHO�GLH�)HOGHU

.9�.HQQ]HLFKHQ�

59�.HQQ]HLFKHQ�

$9�.HQQ]HLFKHQ�

XQG�39�.HQQ]HLFKHQ

MHZHLOV�PLW�HLQHU�18//�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0D[LPDOHV�.UDQNHQYHUVLFKHUXQJVEUXWWR

$SULO����� ���

0D[LPDOHV�.UDQNHQYHUVLFKHUXQJVEUXWWR
hEHUVWHLJHQ�GLH�5HQWH�DXV�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�XQG�GHU�EHLWUDJVSIOLFKWLJH
9HUVRUJXQJVEH]XJ�]XVDPPHQ�GLH�PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�GHU
.UDQNHQYHUVLFKHUXQJ��VLQG�YRQ�GHQ�9HUVRUJXQJVEH]�JHQ�QXU�LQVRZHLW�%HLWUlJH�]X�HQWULFKWHQ��DOV
GLH�.9�%HLWUDJVEHPHVVXQJVJUHQ]�QRFK�QLFKW�GXUFK�GLH�5HQWH�DXVJHVFK|SIW�LVW��=X�GLHVHP
=ZHFN�WHLOW�GLH�.UDQNHQNDVVH�GHP�$UEHLWJHEHU�HLQHQ�+|FKVWEHWUDJ�PLW��ELV�]X�GHP�GHU
9HURUJXQJVEH]XJ�]X�YHUEHLWUDJHQ�LVW��'LHVH�LQGLYLGXHOOH�%%*�PX��LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ
'HXWVFKODQG��������LP�)HOG�³PD[LPDOHV�%UXWWR�5HQWQHU´�HLQJHWUDJHQ�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3IOLFKWYHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ

��� $SULO�����

3IOLFKWYHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��ZHQQ�6LH�SIOLFKWYHUVLFKHUWH�0LWDUEHLWHU�LP�5DKPHQ�HLQHU
3HUVRQDOPD�QDKPH�DQOHJHQ�P|FKWHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�6WLFKWDJ�GLH�3HUVRQDOPD�QDKPH
(LQVWHOOXQJ�

��� 3IOHJHQ�6LH�DOOH�YRQ�GHU�3HUVRQDOPD�QDKPH�YRUJHVFKODJHQHQ�,QIRW\SHQ��ELV�6LH�GHQ
,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������HUUHLFKHQ�

'LH�)HOGHU�69�6FKO�VVHO�ZHUGHQ�PLW�9RUVFKODJVZHUWHQ��9RUVFKODJVNHQQ]HLFKHQ��I�U
HLQHQ�SIOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�YRUJHVFKODJHQ�

��� 6LH�N|QQHQ�GLHVH�9RUVFKODJVZHUWH�I�U�HLQHQ�JHVHW]OLFK�YHUVLFKHUWHQ�0LWDUEHLWHU
�EHUQHKPHQ�

��� )�OOHQ�6LH�GDV�)HOG�5HQWHQYHUVLFKHUXQJVQXPPHU�

��� bQGHUQ�6LH�GDV�GDV�)HOG�.UDQNHQNDVVH��IDOOV�GHU�0LWDUEHLWHU�EHL�HLQHU�DQGHUHQ
.UDQNHQNDVVH�DOV�GLH�9RUVFKODJVNDVVH�YHUVLFKHUW�LVW�

��� hEHUSU�IHQ�6LH�GDV�)HOG�69�$WWULEXW�DXI����I�U�$NWLYHU�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�ZLUG�LPPHU����I�U�$NWLYHU�YRUJHVFKODJHQ�

��� 6LFKHUQ�6LH�

��� %HDUEHLWHQ�6LH�DOOH�QDFKIROJHQGHQ�,QIRW\SHQ��GLH�YRQ�GHU�3HUVRQDOPD�QDKPH
YRUJHVFKODJHQ�ZHUGHQ�

(UJHEQLV��(LQ�SIOLFKWYHUVLFKHUWHU�0LWDUEHLWHU�ZXUGH�LP�5DKPHQ�HLQHU�3HUVRQDOPD�QDKPH
DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

)UHLZLOOLJ�YHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ

$SULO����� ���

)UHLZLOOLJ�YHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��ZHQQ�6LH�IUHLZLOOLJ�YHUVLFKHUWH�0LWDUEHLWHU�LP�5DKPHQ�HLQHU
3HUVRQDOPD�QDKPH�DQOHJHQ�P|FKWHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�6WLFKWDJ�GLH�3HUVRQDOPD�QDKPH
(LQVWHOOXQJ�

��� 3IOHJHQ�6LH�DOOH�YRQ�GHU�3HUVRQDOPD�QDKPH�YRUJHVFKODJHQHQ�,QIRW\SHQ��ELV�6LH�GHQ
,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������HUUHLFKHQ�

'LH�)HOGHU�69�6FKO�VVHO�ZHUGHQ�PLW�9RUVFKODJVZHUWHQ�I�U�HLQHQ�SIOLFKWYHUVLFKHUWHQ
$UEHLWQHKPHU�YRUJHVFKODJHQ��6LH�N|QQHQ�GLHVH�9RUVFKODJVZHUWH�I�U�HLQHQ�IUHLZLOOLJ
YHUVLFKHUWHQ�0LWDUEHLWHU��EHUVFKUHLEHQ�

��� *HEHQ�6LH�LQ�GDV�)HOG�.9�.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO���XQG�LQ�GDV�)HOG�39�
.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO���HLQ�

'LH�EHLGHQ�DQGHUHQ�69�6FKO�VVHO�59�����XQG�$9�����N|QQHQ�EHLEHKDOWHQ�ZHUGHQ�

��� )�OOHQ�6LH�GDV�)HOG�5HQWHQYHUVLFKHUXQJVQXPPHU�

��� )�OOHQ�6LH�GDV�)HOG�.UDQNHQNDVVH�

)DOOV�GLH�.9��XQG�39�%HLWUlJH�YRQ�HLQHU�%HLWUDJVNODVVH�DEKlQJHQ��GDQQ�JHEHQ�6LH�GLH
HQWVSUHFKHQGHQ�%HLWUDJVNODVVHQ�HLQ�

��� hEHUSU�IHQ�6LH�GDV�)HOG�69�$WWULEXW�DXI����I�U�$NWLYHU�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�ZLUG�LPPHU����I�U�$NWLYHU�YRUJHVFKODJHQ�

��� 6LFKHUQ�6LH�

��� %HDUEHLWHQ�6LH�DOOH�QDFKIROJHQGHQ�,QIRW\SHQ��GLH�YRQ�GHU�3HUVRQDOPD�QDKPH
YRUJHVFKODJHQ�ZHUGHQ�

(UJHEQLV��(LQ�IUHLZLOOLJ�YHUVLFKHUWHU�0LWDUEHLWHU�ZXUGH�LP�5DKPHQ�HLQHU�3HUVRQDOPD�QDKPH
DQJHOHJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3ULYDWYHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ

��� $SULO�����

3ULYDWYHUVLFKHUWH�0LWDUEHLWHU�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��ZHQQ�6LH�SULYDWYHUVLFKHUWH�0LWDUEHLWHU�LP�5DKPHQ�HLQHU
3HUVRQDOPD�QDKPH�DQOHJHQ�P|FKWHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�6WLFKWDJ�GLH�3HUVRQDOPD�QDKPH
(LQVWHOOXQJ�

��� 3IOHJHQ�6LH�DOOH�YRQ�GHU�3HUVRQDOPD�QDKPH�YRUJHVFKODJHQHQ�,QIRW\SHQ��ELV�6LH�GHQ
,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������HUUHLFKHQ�

'LH�)HOGHU�69�6FKO�VVHO�ZHUGHQ�PLW�9RUVFKODJVZHUWHQ�I�U�HLQHQ�SIOLFKWYHUVLFKHUWHQ
0LWDUEHLWHU�YRUJHVFKODJHQ��6LH�N|QQHQ�GLHVH�9RUVFKODJVZHUWH�I�U�HLQHQ�SULYDW
9HUVLFKHUWHQ��EHUVFKUHLEHQ�

��� *HEHQ�6LH�LQ�GDV�)HOG�.9�.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO���XQG�LQ�GDV�)HOG�39�
.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO���HLQ�

'LH�EHLGHQ�DQGHUHQ�69�6FKO�VVHO�59�����XQG�$9�����N|QQHQ�EHLEHKDOWHQ�ZHUGHQ�

��� )�OOHQ�6LH�GDV�)HOG�5HQWHQYHUVLFKHUXQJVQXPPHU�

��� )�OOHQ�6LH�GDV�)HOG�.UDQNHQNDVVH�

��� hEHUSU�IHQ�6LH�GDV�)HOG�69�$WWULEXW�DXI����I�U�$NWLYHU�

*HEHQ�6LH�]XVlW]OLFK�GDV�69�$WWULEXWH����I�U�3ULYDWH�.9�HLQ�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�ZLUG�LPPHU����I�U�$NWLYHU�YRUJHVFKODJHQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�69�=XVDW]YHUVLFKHUXQJ�'�DQOHJHQ��,QIRW\S�������

��� hEHUSU�IHQ�6LH�GDV�)HOG�9HUVLFKHUXQJVDUW�

��� )�OOHQ�6LH�GDV�)HOG�,QVWLWXW�PLW�GHU�HQWVSUHFKHQGHQ�9HUVLFKHUXQJVJHVHOOVFKDIW�

���� )DOOV�GHU�%HLWUDJ�YRQ�HLQHU�%HLWUDJVNODVVH�DEKlQJW��GDQQ�JHEHQ�6LH�GLH�HQWVSUHFKHQGH
%HLWUDJVNODVVH�HLQ�

���� )�OOHQ�6LH�JJI��GLH�)HOGHU�=XVFKX�IlKLJHU�%HLWUDJ��6HOEVW]DKOHU��%HVWlWLJXQJ�XQG
$XIWHLOXQJ�

����6LFKHUQ�6LH�

����%HDUEHLWHQ�6LH�DOOH�QDFKIROJHQGHQ�,QIRW\SHQ��GLH�YRQ�GHU�3HUVRQDOPD�QDKPH
YRUJHVFKODJHQ�ZHUGHQ�

(UJHEQLV��(LQ�SULYDWYHUVLFKHUWHU�0LWDUEHLWHU�ZXUGH�LP�5DKPHQ�HLQHU�3HUVRQDOPD�QDKPH
DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9HUEHLWUDJXQJ�YRQ�/RKQ�XQG�*HKDOW�LQ�GHU�$EUHFKQXQJ

$SULO����� ���

9HUEHLWUDJXQJ�YRQ�/RKQ�XQG�*HKDOW�LQ�GHU�$EUHFKQXQJ
'LH�(UPLWWOXQJ��hEHUZHLVXQJ�XQG�%HVFKHLQLJXQJ�YRQ�%HLWUlJHQ�]XU�6R]LDOYHUVLFKHUXQJ�ILQGHW�LP
6$3�6\VWHP�LP�5DKPHQ�GHV�PRQDWOLFKHQ�$EUHFKQXQJVODXIHV�VWDWW��$XVJDQJVSXQNW�LVW�KLHUEHL
HLQ�$EUHFKQXQJV]HLWUDXP��LP�6$3�6\VWHP��HLQH�$EUHFKQXQJVSHULRGH���,Q�'HXWVFKODQG�LVW�GLHVHU
$EUHFKQXQJV]HLWUDXP�HLQ�0RQDW�

%HWUDFKWHW�ZHUGHQ�GLH�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH��GLH�HLQ�0LWDUEHLWHU�LQ�GHP�]XJUXQGH
OLHJHQGHQ�0RQDW�HUKDOWHQ�KDW��(UJHEHQ�VLFK�U�FNZLUNHQGH�bQGHUXQJHQ�I�U�EHUHLWV�DEJHUHFKQHWH
=HLWUlXPH��ZHUGHQ�GLHVH�=HLWUlXPH�V\VWHPVHLWLJ�ZLHGHU�DXIJHUROOW�XQG�HUQHXW�EHWUDFKWHW
�5�FNUHFKQXQJ��

'LH�9HUEHLWUDJXQJ�YRQ�/RKQ��XQG�*HKDOW�LVW�KLHUEHL�DQ�HLQH�5HLKH�YRQ�%HGLQJXQJHQ�JHNQ�SIW��GLH
GDV�6$3�6\VWHP�LP�5DKPHQ�HLQHV�$EUHFKQXQJVODXI�I�U�GLH�DE]XUHFKQHQGHQ�=HLWUlXPH
HUPLWWHOQ�UHVSHNWLYH��EHUSU�IHQ�PX��

:HOFKH�$UWHQ�YRQ�(QWJHOW�HUKlOW�HLQ�0LWDUEHLWHU�"

+LHU�PX��GDV�6\VWHP�HUNHQQHQ��RE�HLQ�0LWDUEHLWHU�ODXIHQGHV�(QWJHOW�EH]LHKW���]X�YHUEHLWUDJHQ
QDFK�GHP�(QWVWHKXQJVSULQ]LS��RGHU�HLQH�(LQPDO]DKOXQJ�YRUOLHJW��]X�YHUEHLWUDJHQ�QDFK�GHP
=XIOX�SULQ]LS��

%HL�GHU�9HUEHLWUDJXQJ�YRQ�ODXIHQGHP�(QWJHOW�PX��GDU�EHU�KLQDXV�GLH�VRJHQDQQWH�69�/XIW
JHELOGHW�ZHUGHQ��GLH�DOV�%HLWUDJVEHPHVVXQJVJUHQ]H�I�U�(LQPDO]DKOXQJHQ�KHUDQJH]RJHQ�ZLUG�

/HVHQ�6LH�

$UEHLWVHQWJHOW�DXV�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHU�6LFKW�>6HLWH����@

69�/XIW�>6HLWH����@

)�U�ZLH�YLHOH�7DJH�LQ�GHP�]XJUXQGH�OLHJHQGHQ�0RQDW�ZDU�GHU�0LWDUEHLWHU
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�"

+LHU�PX��GDV�6\VWHP�HUNHQQHQ�N|QQHQ��DQ�ZLH�YLHOHQ�.DOHQGHUWDJHQ�LQ�GHP�DE]XUHFKQHQGHQ
0RQDW�HLQ�0LWDUEHLWHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJW�ZDU��+LHUDXV�HUPLWWHOW�VLFK�GLH
$Q]DKO�GHU�6R]LDOYHUVLFKHUXQJVWDJH��(YHQWXHOO�HQWVWHKHQ�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH
PHKUHUH�7HLO]HLWUlXPH��GLH�MHZHLOV�JHVRQGHUW�EHWUDFKWHW�ZHUGHQ�P�VVHQ�

/HVHQ�6LH�

6R]LDOYHUVLFKHUXQJVSIOLFKWLJH�7DJH�XQG�7HLO]HLWUlXPH�>6HLWH����@

$EZHVHQKHLWHQ�XQG�6R]LDOYHUVLFKHUXQJ�>6HLWH����@

:HOFKH�%HLWUDJVEHPHVVXQJVJUHQ]HQ�JHOWHQ�SUR�7HLO]HLWUDXP�XQG�ZLH�KRFK�ZDU�GDV
]XJUXQGH�OLHJHQGH�%HPHVVXQJVEUXWWR�"

,Q�MHGHU�$EUHFKQXQJVSHULRGH�PX��GDV�6\VWHP�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H�XQG�GDV
%HPHVVXQJVEUXWWR�SUR�69�6SDUWH�HUPLWWHOQ��%HL�7HLO]HLWUlXPHQ�P�VVHQ�GDU�EHU�KLQDXV�GLH
%HPHVVXQJVJUHQ]HQ�XQG�GDV�%HPHVVXQJVEUXWWR��LQ�$EKlQJLJNHLW�GHU�69�7DJH��SUR�7HLO]HLWUDXP
HUPLWWHOW�ZHUGHQ�

/HVHQ�6LH�

%HLWUDJVEHPHVVXQJVJUHQ]HQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUEHLWUDJXQJ�YRQ�/RKQ�XQG�*HKDOW�LQ�GHU�$EUHFKQXQJ

��� $SULO�����

%HPHVVXQJVEUXWWL�>6HLWH����@

:LH�ZHUGHQ�GLH�$UEHLWQHKPHU��XQG�$UEHLWJHEHUDQWHLOH�EHUHFKQHW�"

'LH�%HUHFKQXQJ�GHU�$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLOH�HUIROJW�HQWZHGHU�DQKDQG�HLQHV
3UR]HQWZHUWHV��LQ�GHU�5HJHO�EHL�SIOLFKWYHUVLFKHUWHQ�0LWDUEHLWHUQ��RGHU�DQKDQG�HLQHV
)HVWEHLWUDJHV��GHU��EHU�HLQH�%HLWUDJVNODVVH�HUPLWWHOW�ZLUG�

0D�JHEHQG�I�U�GLH�$UW�GHU�%HUHFKQXQJ�VLQG�GLH�PLWDUEHLWHULQGLYLGXHOOHQ�6WDPPGDWHQ�GHU
,QIRW\SHQ�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG���������=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������XQG
69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������

/HVHQ�6LH�

$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLOH�>6HLWH����@

'LH�LP�5DKPHQ�HLQHV�$EUHFKQXQJVODXIV�HUPLWWHOWHQ�%HWUlJH�LQ�GHU
6R]LDOYHUVLFKHUXQJ��%HPHVVXQJVJUHQ]HQ��%HPHVVXQJVEUXWWL��%HLWUlJH��HWF���ZHUGHQ
LQ�6HNXQGlUORKQDUWHQ�>6HLWH����@��DEJHVWHOOW��,Q�GHQ�QDFKIROJHQGHQ�$EVFKQLWWHQ�ZLUG
DXI�GLH�ZLFKWLJVWHQ�6HNXQGlUORKQDUWHQ�GHU�6R]LDOYHUVLFKHUXQJ�HLQJHJDQJHQ��'DU�EHU
KLQDXV�HQWKlOW�MHGHV�.DSLWHO�HLQH�/LVWH�DOOHU�UHOHYDQWHQ�6HNXQGlUORKQDUWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$UEHLWVHQWJHOW�DXV�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHU�6LFKW

$SULO����� ���

$UEHLWVHQWJHOW�DXV�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHU�6LFKW
$XV�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHU�6LFKW�ZHUGHQ�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�GDQDFK
XQWHUVFKLHGHQ��RE�HV�VLFK�XP�ODXIHQGHV�(QWJHOW�RGHU�XP�(LQPDO]DKOXQJHQ�KDQGHOW�

/DXIHQGHV�(QWJHOW�

/DXIHQGHV�(QWJHOW�VLQG�DOOH�=DKOXQJHQ��PLW�GHQHQ�GLH�$UEHLWVOHLVWXQJ�LQ�HLQHP�EHVWLPPWHQ
$EUHFKQXQJV]HLWUDXP�YHUJ�WHW�ZLUG��0D�JHEHQG�I�U�GLH�]HLWOLFKH�=XRUGQXQJ�LVW�GLH�(QWVWHKXQJ
GHV�=DKOXQJVDQVSUXFKHV��'LH�9HUEHLWUDJXQJ�YRQ�ODXIHQGHP�(QWJHOW�IROJW�GHP
(QWVWHKXQJVSULQ]LS�

,KU�0LWDUEHLWHU�.DUO�6FKPLWW�HUKlOW�HLQ�IHVWHV��PRQDWOLFKHV�*HKDOW�YRQ�������'0�

'LHVHV�IHVWH�PRQDWOLFKH�*HKDOW�ZLUG�DP����)HEUXDU�DXVJH]DKOW��DOV�(QWORKQXQJ�I�U
GHQ�0RQDW�)HEUXDU�

*HPl��GHP�(QWVWHKXQJVSULQ]LS�ZLUG�GDV�*HKDOW�DOV�ODXIHQGHV�(QWJHOW�DXFK�LP
/RKQDEUHFKQXQJV]HLWUDXP�)HEUXDU��$EUHFKQXQJVSHULRGH�����YHUEHLWUDJW��GD�GHU
$QVSUXFK�DXI�GDV�*HKDOW�GXUFK�$UEHLW�HQWVWDQGHQ�LVW��GLH�LP�0RQDW�)HEUXDU�JHOHLVWHW
ZXUGH�

(LQPDO]DKOXQJHQ�

(LQPDO]DKOXQJHQ�VLQG�GHP�$UEHLWVHQWJHOW�]X]XUHFKQHQGH�=DKOXQJHQ��GLH�QLFKW�I�U�GLH�$UEHLW�LQ
HLQHP�HLQ]HOQHQ�$EUHFKQXQJV]HLWUDXP�JHOHLVWHW�ZXUGHQ��(LQPDO]DKOXQJHQ�ZHUGHQ�GHP
$EUHFKQXQJV]HLWUDXP�]XJHRUGQHW��LQ�GHP�VLH�DXVJH]DKOW�ZHUGHQ��'LH�9HUEHLWUDJXQJ�YRQ
(LQPDO]DKOXQJHQ�IROJW�GHP�=XIOX�SULQ]LS�

=XVlW]OLFK�]X�VHLQHP�0RQDWVJHKDOW�HUKlOW�+HUU�6FKPLWW�LP�0RQDW�6HSWHPEHU�HLQH
(UIROJVEHWHLOLJXQJ�LQ�+|KH�YRQ�������'0�

*HPl��GHP�=XIOX�SULQ]LS�ZLUG�GLHVH�(LQPDO]DKOXQJ�LP�$EUHFKQXQJV]HLWUDXP
6HSWHPEHU��$EUHFKQXQJVSHULRGH�����YHUEHLWUDJW��GD�GLH�=DKOXQJ�LQ�GLHVHP�0RQDW
]XJHIORVVHQ�LVW�

$XVJHKHQG�YRQ�GHP�%HWUDJ�GHU�(LQPDO]DKOXQJHQ�ZLUG�SUR�69�6SDUWH�HLQ�%HPHVVXQJVEUXWWR
(LQPDO]DKOXQJ�HUVWHOOW��ZREHL�QXQ�GLH�69�/XIW�>6HLWH����@�DOV�%HPHVVXQJVJUHQ]H�GLHQW��$XFK
KLHU�ZHUGHQ�PLW�3UR]HQWUHFKQXQJ�GLH�$QWHLOH�HUPLWWHOW�

/DXIHQGHV�(QWJHOW�XQG�5�FNUHFKQXQJ

(UKlOW�HLQ�0LWDUEHLWHU�QDFKWUlJOLFK�I�U�HLQHQ�EHUHLWV�DEJHVFKORVVHQHQ�$EUHFKQXQJV]HLWUDXP�HLQ
K|KHUHV�ODXIHQGHV�(QWJHOW��VR�PX��GLHVHV�K|KHUH�ODXIHQGH�(QWJHOW�LP�5DKPHQ�GHU
5�FNUHFKQXQJ�LQ�GHP�EHUHLWV�DEJHVFKORVVHQHQ�$EUHFKQXQJV]HLWUDXP�YHUEHLWUDJW�ZHUGHQ��(V�JLOW
GDV�(QWVWHKXQJVSULQ]LS�

,P�0RQDW�0lU]�ZLUG�GDV�*HKDOW�YRQ�+HUUQ�6FKPLWW�XP�PRQDWOLFK�����'0�HUK|KW��'LH
(UK|KXQJ�HUIROJW�U�FNZLUNHQG�]XP�0RQDW�-DQXDU�
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$UEHLWVHQWJHOW�DXV�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHU�6LFKW

��� $SULO�����

'LH�U�FNZLUNHQGH�*HKDOWVHUK|KXQJ�EHWULIIW�ODXIHQGHV�(QWJHOW��PX��DOVR�QDFK�GHP
(QWVWHKXQJVSULQ]LS�YHUEHLWUDJW�ZHUGHQ�

,P�5DKPHQ�GHU�5�FNUHFKQXQJ�ZHUGHQ�VRPLW�LP�-DQXDU��$EUHFKXQJVSHULRGH�����XQG
LP�)HEUXDU��$EUHFKQXQVJVSHULRGH�����MHZHLOV�����'0�U�FNZLUNHQG�YHUEHLWUDJW�

(LQPDO]DKOXQJ�XQG�5�FNUHFKQXQJ

:LUG�HLQH�(LQPDO]DKOXQJ�U�FNZLUNHQG�I�U�HLQHQ�EHUHLWV�DEJHVFKORVVHQHQ�$EUHFKQXQJV]HLWUDXP
JH]DKOW��VR�ZLUG�GLH�QDFKWUlJOLFK�JHOHLVWHWH�(LQPDO]DKOXQJ�QLFKW�LQ�GHP�EHUHLWV�DEJHVFKORVVHQHQ�
VRQGHUQ�LQ�GHP�DNWXHOOHQ�$EUHFKQXQJV]HLWUDXP�YHUEHLWUDJW�

,P�6HSWHPEHU�HUKlOW�+HUU�6FKPLWW�HLQH�(UIROJVSUlPLH�YRQ�����'0��U�FNZLUNHQG�]XP
$XJXVW�

'LH�U�FNZLUNHQGH�*HKDOWVHUK|KXQJ�EHWULIIW�HLQH�(LQPDO]DKOXQJ��PX��DOVR�QDFK�GHP
=XIOX�SULQ]LS�LP�6HSWHPEHU�YHUEHLWUDJW�ZHUGHQ�

(LQH�%HVRQGHUKHLW�ELOGHQ�QDFKWUlJOLFK�JH]DKOWH�(LQPDO]DKOXQJHQ��,Q�]ZHL
$XVQDKPHIlOOHQ�ZHUGHQ�QDFKWUlJOLFK�JH]DKOWH�(LQPDO]DKOXQJHQ�QLFKW�QDFK�GHP
=XIOX�SULQ]LS�YHUEHLWUDJW�

•� %HL�HLQHP�:HFKVHO�LP�6R]LDOYHUVLFKHUXQJVYHUKlOWQLV

%HL�HLQHP�]ZLVFKHQ]HLWOLFKHQ�$XVWULWW�GHV�0LWDUEHLWHUV��HLQHP�:HFKVHO�YRQ�69�
SIOLFKWLJ�QDFK�69�IUHL��HLQHP�:HFKVHO�YRQ�$NWLY�EHVFKlIWLJW�LQ�GHQ�9RUUXKHVWDQG
RGHU�GLH�5HQWH�RGHU�HLQHP�:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ�ZLUG�HLQH
QDFKWUlJOLFKH�(LQPDO]DKOXQJ�GHU�OHW]WHQ�$EUHFKQXQJVSHULRGH�YRU�GHP�:HFKVHO
LP�9HUVLFKHUXQJVYHUKlOWQLV�]XJHRUGQHW�

•� %HL�HLQHU�(LQPDO]DKOXQJ��GLH�QDFKWUlJOLFK�]XU�.RUUHNWXU�GHU�69�
9HUEHLWUDJXQJ�DXIJHJHEHQ�ZXUGH

(UKlOW�HLQ�0LWDUEHLWHU�QDFKWUlJOLFK�LP�5DKPHQ�HLQHU�5�FNUHFKQXQJ�HLQH
(LQPDO]DKOXQJ��PLW�GHU�GLH�IHKOHUKDIWH�9HUEHLWUDJXQJ�HLQHU�(LQPDO]DKOXQJ
NRUULJLHUW�ZHUGHQ�VROO��VR�HUIROJW�LQ�GLHVHP�)DOO�HLQH�9HUEHLWUDJXQJ�GHU
.RUUHNWXUORKQDUW�QDFK�GHP�(QWVWHKXQJVSULQ]LS�

(LQH�VROFKH�.RUUHNWXUORKQDUW�PX��LQ�GLH�6HNXQGlUORKQDUW�(LQPDO]DKOXQJ
.RUUHNWXU�69��������NXPXOLHUW�ZHUGHQ��'DGXUFK�ZLUG�EHZLUNW��GD��GLHVH
.RUUHNWXU]DKOXQJ�QDFK�GHP�(QWVWHKXQJVSULQ]LS�YHUEHLWUDJW�ZLUG��,P�6WDQGDUG
OLHIHUW�6$3�NHLQH�.RUUHNWXU�/RKQDUW�DXV��GLH�LQ�GLH�6HNXQGlUORKQDUW�����
NXPXOLHUW�ZLUG�

9HUEHLWUDJXQJ

8P�DOVR�GLH�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�HLQHV�0LWDUEHLWHUV�LP�ULFKWLJHQ�$EUHFKQXQJV]HLWUDXP
YHUEHLWUDJHQ�]X�N|QQHQ��P�VVHQ�6LH�HQWVFKHLGHQ��RE�HV�VLFK�XP�ODXIHQGHV�(QWJHOW��]X
YHUEHLWUDJHQ�QDFK�GHP�(QWVWHKXQJVSULQ]LS��RGHU�(LQPDO]DKOXQJHQ��]X�YHUEHLWUDJHQ�QDFK�GHP
=XIOX�SULQ]LS��KDQGHOW��-H�QDFK�GHP�VDPPHOQ�6LH�GLH�XQWHUVFKLHGOLFKHQ�/RKQ��XQG
*HKDOWVEHVWDQGWHLOH�HLQHU�$EUHFKQXQJVSHULRGH�LQ�YHUVFKLHGHQHQ�7|SIHQ�

•� HLQHP�7RSI�ODXIHQGHV�(QWJHOW
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$UEHLWVHQWJHOW�DXV�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHU�6LFKW

$SULO����� ���

+LHU�IOLH�HQ�DOOH�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�HLQHU�$EUHFKQXQJVSHULRGH�HLQ��GLH�QDFK
GHP�(QWVWHKXQJVSULQ]LS�YHUEHLWUDJW�ZHUGHQ�VROOHQ

•� HLQHP�7RSI�(LQPDO]DKOXQJHQ

+LHU�IOLH�HQ�DOOH�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�HLQHU�$EUHFKQXQJVSHULRGH�HLQ��GLH�QDFK
GHP�=XIOX�SULQ]LS�YHUEHLWUDJW�ZHUGHQ�VROOHQ�

(V�ZHUGHQ�DOVR�QLFKW�DOOH�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�HLQ]HOQ�YHUEHLWUDJW��VRQGHUQ�]XQlFKVW
SUR�$EUHFKQXQJVSHULRGH�DOOHV�ODXIHQGH�(QWJHOW�XQG�DOOH�(LQPDO]DKOXQJHQ��GLH�UHOHYDQW�I�U�GLH
6R]LDOYHUVLFKHUXQJ�VLQG��LQ�JHWUHQQWHQ�7|SIHQ�JHVDPPHOW�XQG�DXIDGGLHUW��'LH�9HUEHLWUDJXQJ
HUIROJW�GDQQ�I�U�GLH�DXIDGGLHUWHQ�%HWUlJH�GLHVHU�7|SIH�

0lU]NODXVHO

(LQPDO]DKOXQJHQ��GLH�LQ�GHU�=HLW�YRP��������ELV��������JH]DKOW�ZHUGHQ��VLQG�GHP�OHW]WHQ
/RKQDEUHFKQXQJV]HLWUDXP�GHV�9RUMDKUHV�]X]XRUGQHQ��ZHQQ�GHU�$UEHLWQHKPHU�VFKRQ�LP�9RUMDKU
EHL�GHPVHOEHQ�$UEHLWJHEHU�EHVFKlIWLJW�ZDU�XQG�GLH�(LQPDO]DKOXQJ�]XP�=HLWSXQNW�GHU
$XV]DKOXQJ�ZHJHQ�hEHUVFKUHLWHQV�GHU�DQWHLOLJHQ�-DKUHVEHLWUDJVEHPHVVXQJVJUHQ]HQ�QLFKW�PHKU
LP�YROOHQ�8PIDQJ�I�U�GLH�%HLWUDJVEHUHFKQXQJ�KHUDQJH]RJHQ�ZHUGHQ�NDQQ�

)ROJHQGH�9RUDXVVHW]XQJHQ�P�VVHQ�EHL�$QZHQGXQJ�GHU�0lU]NODXVHO�]XVlW]OLFK�HUI�OOW�VHLQ�

��� 'HU�0LWDUEHLWHU�PX��VFKRQ�LP�9RUMDKU�EHL�GHPVHOEHQ�$UEHLWQHKPHU�EHVFKlIWLJW�VHLQ�

��� %HLP�0LWDUEHLWHU�GDUI�VLFK�GHU�9HUVLFKHUXQJVVWDWXV�YRP�9RUMDKU�]XP�ODXIHQGHQ�-DKU
QLFKW�JHlQGHUW�KDEHQ�

,P�6$3�6\VWHP�

,P�6$3�6\VWHP�VWHKHQ�KLHU]X�GLH�6HNXQGlUORKQDUWHQ�>6HLWH����@

•� /DXIHQGHV�(QWJHOW�69�������

XQG

•� (LQPDO]DKOXQJHQ�69�������

]XU�9HUI�JXQJ�

'LHVH�EHLGHQ�6HNXQGlUORKQDUWHQ�VLQG�GLH�7|SIH��LQ�GLH�6LH�,KUH�/RKQDUWHQ�NXPXOLHUHQ��G�K�
VDPPHOQ�XQG�DXIDGGLHUHQ�

'LH�.XPXODWLRQ�VHOEVW�EHVWLPPHQ�6LH�LQ�GHU�6LFKW�6WHXHU��XQG�69�%UXWWR�IHVWOHJHQ��9B���:B'��
'RUW�ZHLVHQ�6LH�,KUHU�/RKQDUW�HLQH�.XPXODWLRQ�]X��-H�QDFK�$UW�GHU�]XJHZLHVHQHQ�.XPXODWLRQ
ZLUG�GLH�/RKQDUW�LQ�GLH�MHZHLOLJH�6HNXQGlUORKQDUW�NXPXOLHUW�
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��� $SULO�����

.XPXODWLRQ 6HNXQGlUORKQDUW %HGHXWXQJ

� ���� 9HUEHLWUDJW�DOV�/DXIHQGHV
(QWJHOW

� ���� 9HUEHLWUDJW�DOV
(LQPDO]DKOXQJ

=XVlW]OLFK�VWHKW�,KQHQ�GLH�6HNXQGlUORKQDUW�(LQPDO]DKOXQJ�.RUUHNWXU�69��������]XU
9HUI�JXQJ��,Q�GLHVH�6HNXQGlUORKQDUW�G�UIHQ�6LH�QXU�/RKQDUWHQ�NXPXOLHUHQ��GLH�6LH
]XU�.RUUHNWXU�HLQHU�(LQPDO]DKOXQJ�I�U�GLH�9HUEHLWUDJXQJ�LQ�GHU�6R]LDOYHUVLFKHUXQJ
YHUZHQGHQ�

:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ
'HXWVFKODQG�→�/RKQDUW�DOV�6WHXHU��XQG�69�SIOLFKWLJHV�%UXWWR�VFKO�VVHOQ�

/HVHQ�6LH��69�/XIW�>6HLWH����@
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69�/XIW

$SULO����� ���

69�/XIW
:DV�LVW�69�/XIW"

8QWHU�69�/XIW�YHUVWHKW�PDQ�GLH�'LIIHUHQ]�]ZLVFKHQ�GHU�DQWHLOLJHQ�-DKUHVEHPHVVXQJVJUHQ]H�XQG
GHP�%HPHVVXQJVEUXWWR�GHV�ODXIHQGHQ�(QWJHOWV��'LH�69�/XIW�ZLUG�PRQDWOLFK�SUR
6R]LDOYHUVLFKHUXQJV]ZHLJ��.UDQNHQYHUVLFKHUXQJ��$UEHLWVORVHQYHUVLFKHUXQJ��5HQWHQYHUVLFKHUXQJ
XQG�3IOHJHYHUVLFKHUXQJ��JHELOGHW�

'LH�69�/XIW�VHW]W�VLFK�]XVDPPHQ�DXV�

•� GHP�'LIIHUHQ]EHWUDJ�YRQ�%HLWUDJVEHPHVVXQJVJUHQ]H�]XP�%HPHVVXQJVEUXWWR�GHV
ODXIHQGHQ�(QWJHOWV�XQG

•� GHU�69�/XIW�GHV�9RUPRQDWV��EH]RJHQ�DXI�GDV�OHW]WH�$EUHFKQXQJVHUJHEQLV�GHV�ODXIHQGHQ
-DKUHV�I�U�GHQVHOEHQ�$UEHLWJHEHU��

=X�%HJLQQ�GHU�HUVWHQ�$EUHFKQXQJ�LP�-DKU�ZLUG�GLH�69�/XIW�GHV�YHUJDQJHQHQ�-DKUHV
DEJHVSHLFKHUW�XQG�GLH�69�/XIW�GHV�DNWXHOOHQ�-DKUHV�DXI�1XOO�JHVHW]W�

9HUZHQGXQJ

'LH�69�/XIW�GLHQW�DOV�%HLWUDJVEHPHVVXQJVJUHQ]H�I�U�(LQPDO]DKOXQJHQ��GLH�DQVRQVWHQ�QLFKW
YHUEHLWUDJW�Z�UGHQ�

,KUH�0LWDUEHLWHULQ�$QQD�.OHLQ�HUKlOW�LP�0RQDW�$XJXVW��$EUHFKQXQJVSHULRGH����������
'0�ODXIHQGHV�(QWJHOW�XQG�������'0�(LQPDO]DKOXQJHQ��'LH
%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�.UDQNHQYHUVLFKHUXQJ�EHWUlJW�������'0��'LH�.9�
/XIW�GHV�9RUPRQDWV�EHWUlJW�������'0�

2KQH�%HU�FNVLFKWLJXQJ�GHU�.9�/XIW�Z�UGH�OHGLJOLFK�ELV�]XU�%HLWUDJVEHPHVVXQJVJUHQ]H�GHU
.UDQNHQYHUVLFKHUXQJ�YHUEHLWUDJW��G�K��������'0�ODXIHQGHV�(QWJHOW�XQG�����'0�(LQPDO]DKOXQJ�
'LH�YHUEOHLEHQGHQ�������'0�(LQPDO]DKOXQJ�EOLHEHQ�I�U�GLH�9HUEHLWUDJXQJ�XQEHU�FNVLFKWLJW�

+LHU�VHW]W�GLH�69�/XIW�DQ��=XU�9HUEHLWUDJXQJ�GHU�(LQPDO]DKOXQJ�ZLUG�GLH�69�/XIW�GHU�MHZHLOLJHQ
69�6SDUWH��LQ�GHP�RELJHQ�%HLVSLHO�GLH�.9�/XIW��DOV�%HPHVVXQJVJUHQ]H�KHUDQJH]RJHQ��,Q
XQVHUHP�%HLVSLHO�VHW]W�VLFK�GLH�.9�/XIW�DXV�GHQ�����'0�'LIIHUHQ]�]ZLVFKHQ�ODXIHQGHP�(QWJHOW
XQG�%HLWUDJEHPHVVXQJVJUHQ]H�XQG�GHQ�������'0�.9�/XIW�GHV�9RUPRQDWV�]XVDPPHQ��'LHV
HUJLEW�HLQH�.9�/XIW�YRQ�������'0��$QKDQG�GLHVHU�%HPHVVXQJVJUHQ]H�ZLUG�GLH�(LQPDO]DKOXQJ
YRQ�������'0�YHUEHLWUDJW��(V�EOHLEHQ�OHGLJOLFK�����'0�XQEHU�FNVLFKWLJW�

,P�6$3�6\VWHP�

,P�6$3�6\VWHP�ZLUG�GLH�69�/XIW�SUR�6R]LDOYHUVLFKHUXQJV]ZHLJ�LQ�HLQHU�HLJHQHQ�6HNXQGlUORKQDUW
DEJHVWHOOW�

69�/XIW�I�U�GDV�ODXIHQGH�-DKU�

/RKQDUW %H]HLFKQXQJ

���� 'LIIHUHQ]�DQWHLOLJH�-DKUHVEHPHVVXQJVJUHQ]H�.UDQNHQYHUVLFKHUXQJ�OIG��-DKU��.9�/XIW�

���� 'LIIHUHQ]�DQWHLOLJH�-DKUHVEHPHVVXQJVJUHQ]H�5HQWHQYHUVLFKHUXQJ�OIG��-DKU��59�/XIW�

���� 'LIIHUHQ]�DQWHLOLJH�-DKUHVEHPHVVXQJVJUHQ]H�$UEHLWVORVHQYHUVLFKHUXQJ�OIG�-DKU��$9�
/XIW�
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69�/XIW

��� $SULO�����

��3� 'LIIHUHQ]�DQWHLOLJH�-DKUHVEHPHVVXQJVJUHQ]H�3IOHJHYHUVLFKHUXQJ�OIG��-DKU��39�/XIW�

69�/XIW�9RUMDKU�

/RKQDUW %H]HLFKQXQJ

���� 'LIIHUHQ]�DQWHLOLJH�-DKUHVEHPHVVXQJVJUHQ]H�.UDQNHQYHUVLFKHUXQJ�9RUMDKU��.9�/XIW
9RUMDKU�

���� 'LIIHUHQ]�DQWHLOLJH�-DKUHVEHPHVVXQJVJUHQ]H�5HQWHQYHUVLFKHUXQJ�9RUMDKU��59�/XIW
9RUMDKU�

���� 'LIIHUHQ]�DQWHLOLJH�-DKUHVEHPHVVXQJVJUHQ]H�$UEHLWVORVHQYHUVLFKHUXQJ�9RUMDKU��$9�
/XIW�9RUMDKU�

��3� 'LIIHUHQ]�DQWHLOLJH�-DKUHVEHPHVVXQJVJUHQ]H�3IOHJHYHUVLFKHUXQJ�9RUMDKU��39�/XIW
9RUMDKU�

/HVHQ�6LH��%HLWUDJVEHPHVVXQJVJUHQ]HQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLWUDJVEHPHVVXQJVJUHQ]HQ

$SULO����� ���

%HLWUDJVEHPHVVXQJVJUHQ]HQ
%HLWUDJVEHPHVVXQJVJUHQ]HQ�GLHQHQ�GD]X��GDV�]X�YHUEHLWUDJHQGH�$UEHLWVHQWJHOW�LQ�GHU�+|KH�]X
EHJUHQ]HQ��)�U�GLH��EHU�GHU�%HPHVVXQJVJUHQ]H�OLHJHQGHQ�7HLOH�GHV�$UEHLWVHQWJHOWV�ZHUGHQ
NHLQH�%HLWUlJH�HUKREHQ�XQG�DEJHI�KUW��'LH�%HLWUDJVEHPHVVXQJVUHQ]HQ�ZHUGHQ�SUR
6R]LDOYHUVLFKHUXQJV]ZHLJ��.9��59��$9��39��YRP�*HVHW]JHEHU�DOV�-DKUHVZHUW�IHVWJHVHW]W�

,P�6$3�6\VWHP

,P�6$3�6\VWHP�VLQG�GLH�%HLWUDJVEHPHVVXQJVJUHQ]HQ�I�U�GLH�HLQ]HOQHQ�=ZHLJH�GHU
6R]LDOYHUVLFKHUXQJ�DOV�.RQVWDQWHQ�LQ�GHU�6LFKW�9B7���.��$EUHFKQXQJVNRQVWDQWHQ��KLQWHUOHJW�
'LH�GRUW�DXIJHI�KUWHQ�%HWUlJH�VLQG�GLH�MlKUOLFKHQ�%HLWUDJVEHPHVVXQJVJUHQ]HQ�

,P�9HUODXI�GHU�$EUHFKQXQJ�ZHUGHQ�DQKDQG�GHU�MlKUOLFKHQ�%HLWUDJVEHPHVVXQJVJUHQ]HQ�DXV�GHU
6LFKW�$EUHFKQXQJVNRQVWDQWHQ�GLH�PRQDWOLFKHQ�%HLWUDJVEHPHVVXQJVJUHQ]HQ�SUR�69�6SDUWH
DEJHOHLWHW�XQG�]XU�ZHLWHUHQ�%HUHFKQXQJ�LQ�HQWVSUHFKHQGH�6HNXQGlUORKQDUWHQ�JHVWHOOW��+LHU]X
VWHKHQ�0RGXOH�]XU�9HUI�JXQJ��DQKDQG�GHUHU�GLH�%HUHFKQXQJ�GHU�PRQDWOLFKHQ
%HLWUDJVEHPHVVXQJVJUHQ]HQ�JHPl��GHU�JHVHW]OLFKHQ�%HVWLPPXQJHQ�VWDWWILQGHW��'LH�DOOJHPHLQH
)RUPHO�]XU�%HUHFKQXQJ�GHU�%HLWUDJVEHPHVVXQJVJUHQ]H�ODXWHW�

�-lKUOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H����������69�7DJH�GHV�/RKQDEUHFKQXQJV]HLWUDXPV�

)DOOV�PHKUHUH�/RKQDEUHFKQXQJV]HLWUlXPH�HQWVWHKHQ��ZLUG�SUR�7HLO]HLWUDXP�HLQH
%HLWUDJVEHPHVVXQJVJUHQ]H�I�U�GLH�MHZHLOLJH�69�6SDUWH�HUVWHOOW�

6HNXQGlUORKQDUWHQ

/RKQDUW %H]HLFKQXQJ

���� %HLWUDJVEHPHVVXQJVJUHQ]H�.9

���� %HLWUDJVEHPHVVXQJVJUHQ]H�59

���� %HLWUDJVEHPHVVXQJVJUHQ]H�$9

���� %HLWUDJVEHPHVVXQJVJUHQ]H�.9�5HVW�OIG��0RQDW

���� %HLWUDJVEHPHVVXQJVJUHQ]H�59�5HVW�OIG��0RQDW

���� %HLWUDJVEHPHVVXQJVJUHQ]H�$9�5HVW�OIG��0RQDW

���� %HLWUDJVEHPHVVXQJVJUHQ]H�.9�5HV�.XJ�6:*�OIG�

���� %HLWUDJVEHPHVVXQJVJUHQ]H�59�5HVW�.XJ�6:*�OIG

���� %HLWUDJVEHPHVVXQJVJUHQ]H�$9�5HVW�.XJ�6:*�OIG�

���$ %HLWUDJVEHPHVVXQJVJUHQ]H�59�5HVW�*HULQJYHUGLHQHU

���% %HLWUDJVEHPHVVXQJVJUHQ]H�59�5HVW�*HULQJYHUGLHQHU

���& %HLWUDJVEHPHVVXQJVJUHQ]H�$9�5HVW�*HULQJYHUGLHQHU
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%HLWUDJVEHPHVVXQJVJUHQ]HQ

��� $SULO�����

$XIJUXQG�LKUHU�6FKO�VVHOXQJ�LQ�GHU�7DEHOOH�7���:��/RKQDUWHQ��ZHUGHQ�GLH
6HNXQGlUORKQDUWHQ�I�U�GLH�%HLWUDJVEHPHVVXQJVJUHQ]HQ�QLFKW�DEJHVSHLFKHUW�XQG
VLQG�GDKHU�DXFK�LP�$EUHFKQXQJVSURWRNROO�QLFKW�YHUI�JEDU�

'LH�.RQVWDQWHQ��DXV�GHQHQ�GLH�6HNXQGlUORKQDUWHQ�DEJHOHLWHW�ZHUGHQ��SIOHJHQ�6LH
DQKDQG�GHV�(LQI�KUXQJVOHLWIDGHQV��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP�$EVFKQLWW�6R]LDOYHUVLFKHUXQJ�→
:LHGHUNHKUHQGH�$QSDVVXQJHQ�→�-lKUOLFKH�$QSDVVXQJHQ�→
$EUHFKQXQJVNRQVWDQWHQ�→�%HPHVVXQJVJUHQ]HQ�

'LH�=XRUGQXQJ�.RQVWDQWH��6HNXQGlUORKQDUW��%HUHFKQXQJVPRGXO�ZLUG�LQ�GHU�6LFKW
9�'�7��9HUVRUJXQJ�GHU�69�%HPHVVXQJVJUHQ]HQ��JHWURIIHQ��,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP�$EVFKQLWW
6R]LDOYHUVLFKHUXQJ�→�:LHGHUNHKUHQGH�$QSDVVXQJHQ�→�$QSDVVXQJHQ�EHL
*HVHW]HVlQGHUXQJHQ�→�69�%HPHVVXQJVJUHQ]HQ�HUVWHOOHQ��'LH�%HUHFKQXQJ�GHU
%HPHVVXQJVJUHQ]HQ�LVW�GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�DQJHSD�W��GDKHU�G�UIHQ
6LH�LP�5HJHOIDOO�KLHU�NHLQH�bQGHUXQJHQ�GXUFKI�KUHQ�

/HVHQ�6LH��%HPHVVXQJVEUXWWL�>6HLWH����@
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%HPHVVXQJVEUXWWL
'LH�%HPHVVXQJVEUXWWL�LQ�GHU�6R]LDOYHUVLFKHUXQJ�EHLQKDOWHQ�GLH�/RKQ��XQG�*HKDOWVEHVWDQGWHLOH�
GLH�LQ�GHU�MHZHLOLJHQ�69�6SDUWH�YHUEHLWUDJW�ZHUGHQ��%HPHVVXQJVEUXWWL�ZHUGHQ�SUR�69�6SDUWH�XQG
/RKQDEUHFKQXQJV]HLWUDXP�HUVWHOOW��%HL�PHKUHUHQ�7HLO]HLWUlXPHQ�LQ�HLQHU�3HULRGH�ZHUGHQ�GLH
%HPHVVXQJVEUXWWL�WHLO]HLWUDXPJHQDX�EHUHFKQHW�

,P�6$3�6\VWHP�

,P�6$3�6\VWHP�ZHUGHQ�GLH�%HPHVVXQJVEUXWWL�I�U�GLH�HLQ]HOQHQ�69�6SDUWHQ�]XP�HLQHQ�DQKDQG
GHU�6HNXQGlUORKQDUWHQ�/DXIHQGHV�(QWJHOW�69��������XQG�(LQPDO]DKOXQJHQ�69��������EHUHFKQHW
XQG�LQ�GLH�MHZHLOLJHQ�6HNXQGlUORKQDUWHQ�SUR�69�6SDUWH�JHVWHOOW�

=XVlW]OLFK�P�VVHQ�HLQH�5HLKH�ZHLWHUHU�6HNXQGlUORKQDUWHQ�EHU�FNVLFKWLJW�ZHUGHQ��GHUHQ�%HWUDJ
HEHQIDOOV�LQ�GLH�%HUHFKQXQJ�GHU�%HPHVVXQJVEUXWWL�HLQIOLH�HQ�PX��

'HU�69�SIOLFKWLJH�$UEHLWJHEHUDQWHLO�DQ�GHU�5HQWHQYHUVLFKHUXQJ�����8��PX��LQ�GDV
%HPHVVXQJVEUXWWR�.UDQNHQYHUVLFKHUXQJ�ODXIHQGHV�(QWJHOW��������HLQIOLH�HQ�

8P�HLQH�NRUUHNWH�%HUHFKQXQJ�DOOHU�%HPHVVXQJVEUXWWL�]X�JHZlKUOHLVWHQ��PX��HLQH�5HLKHQIROJH
EHL�GHU�(UVWHOOXQJ�GHU�HLQ]HOQHQ�6HNXQGlUORKQDUWHQ�HLQJHKDOWHQ�ZHUGHQ��+LHU]X�ZLUG�EHL�GHU
%HUHFKQXQJ�GLH�9HUDUEHLWXQJVNODVVH����DEJHIUDJW��LQ�GHU�IHVWJHOHJW�LVW��LQ�ZHOFKHU�5HLKHQIROJH
ZHOFKH�/RKQDUW�LQ�ZHOFKHV�%HPHVVXQJVEUXWWR�HLQIOLH�W�

'LH�=XRUGQXQJ��ZHOFKHV�%HPHVVXQJVEUXWWR�YRQ�ZHOFKHU�6HNXQGlUORKQDUW�DEJHOHLWHW�ZLUG�
EHVWLPPHQ�6LH�LQ�GHU�6LFKW�9B7�'�6��9HUVRUJXQJ�GHU�69�%HPHVVXQJVEUXWWL���'LH�%HUHFKQXQJ
VHOEVW�HUIROJW�DQKDQG�HLQHV�0RGXOV��GDV�GHP�]X�EHUHFKQHQGHQ�%HPHVVXQJVEUXWWR�]XJHZLHVHQ
LVW�

6HNXQGlUORKQDUWHQ�

%HPHVVXQJVEUXWWL�ODXIHQG�

������.9�%HP�%UXW��OIG��(QWJ�

������59�%HP�%UXW��OIG��(QWJ�

������$9�%HP�%UXW��OIG��(QWJ�

������.9�%HP�%UXW��OIG��6XPPH

������59�%HP�%UXW��OIG��6XPPH

������$9�%HP�%UXW��OIG��6XPPH

������59�%HP�%UXW��$XIVWRFN��$*

������59�%HP�%UXW��$XIVWRFN��$1

���$��.XJ�.9�%HP�%U�)WDJ�OIG��

���%��6:*�.9�%HP�%U�)WDJ�OIG��

���&��.XJ�.9�%HP�%UXWWR��OIG��

���'��6:*�.9�%HP�%UXWWR��OIG��

%HPHVVXQJVEUXWWL�(LQPDOEH]XJ�

������.9�%HP�%UXW��(LQP�=DKO�

������59�%HP�%UXW��(LQP�=DKO�

������$9�%HP�%UXW��(LQP�=DKO�

������.9�%HP�%UXW��(LQP�6XPPH

������59�%HP�%UXW��(LQP�6XPPH

������$9�%HP�%UXW��(LQP�6XPPH

���8��69�3IO�59�$*�$QWHLO�(LQP�

���9��.9�3IO�$9�$*�$QWHLO�(LQ�

���:��69�3IO�.9�$*�$QWHLO�(LQ�

���;��69�3IO�$9�$*�$QWHLO�(LQ�

���<��$9�3IO�.9�$*�$QWHLO�(LQ�

���=��$9�3IO�59�$*�$QWHLO�(LQ�
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%HPHVVXQJVEUXWWL
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���(��.XJ�59�%HP�%U�)WDJ�OIG��

���)��6:*�59�%HP�%U�)WDJ�OIG��

���*��.XJ�59�%HP�%UXWWR��OIG��

���+��6:*�59�%HP�%UXWWR��OIG��

���,��.XJ�$9�%HP�%U�)WDJ�OIG��

���-��6:*�$9�%HP�%U�)WDJ�OIG��

���0��.XJ�59�%HP�%UXWWR�'8(92

���1��6:*�59�%HP�%UXWWR�'8(92

���2��.XJ�$9�%HP�%UXWWR�'8(92

���3��6:*�$9�%HP�%UXWWR�'8(92

���4��.9�5HQWQHU�*HULQJI�JLJN�

���5��.9�*HULQJYHUGLHQHU�%UXWWR

���6��59�*HULQJYHUGLHQHU�%UXWWR

���7��$9�*HULQJYHUGLHQHU�%UXWWR

���8��69�3IO�59�$*�$QWHLO

���9��.9�3IO�$9�$*�$QWHLO

���:��69�3IO�.9�$*�$QWHLO

���;��69�3IO�$9�$*�$QWHLO

���<��$9�3IO�.9�$*�$QWHLO

���=��$9�3IO�59�$*�$QWHLO

%HPHVVXQJVEUXWWL�(LQPDOEH]XJ
0lU]NODXVHO�

������.9�%HP�%UXW��(=�9RUMDKU

������59�%HP�%UXW��(=�9RUMDKU

������$9�%HP�%UXW��(=�9RUMDKU

������.9�%HP�%UXW��6XPPH�9RUM�

������59�%HP�%UXW��6XPPH�9RUM�

������$9�%HP�%UXW��6XPPH�9RUM�

������.9�%HP�%UXW��9RUMDKU

������59�%HP�%UXW��9RUMDKU

������$9�%HP�%UXW��9RUMDKU

���8��69�3IO�59�$*�$QWHLO�(LQ�0

���9��.9�3IO�$9�$*�$QWHLO�(LQ�0

���:��69�3IO�.9�$*�$QWHLO�(LQ�0

���;��69�3IO�$9�$*�$QWHLO�(LQ�0

���<��$9�3IO�.9�$*�$QWHLO�(LQ�0

���=��$9�3IO�59�$*�$QWHLO�(LQ�0

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG
LP�$EVFKQLWW�6R]LDOYHUVLFKHUXQJ�→�:LHGHUNHKUHQGH�$QSDVVXQJHQ�→�$QSDVVXQJHQ
EHL�*HVHW]HVlQGHUXQJHQ�→�69�%UXWWL�HUVWHOOHQ��'LH�%HUHFKQXQJ�GHU
%HPHVVXQJVEUXWWL�LVW�GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�DQJHSD�W��GDKHU�G�UIHQ�6LH
LP�5HJHOIDOO�KLHU�NHLQH�bQGHUXQJHQ�GXUFKI�KUHQ�

/HVHQ�6LH��6R]LDOYHUVLFKHUXQJVSIOLFKWLJH�7DJH�XQG�7HLO]HLWUlXPH�>6HLWH����@
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6R]LDOYHUVLFKHUXQJVSIOLFKWLJH�7DJH�XQG�7HLO]HLWUlXPH
:LH�ZHUGHQ�69�7DJH�HUPLWWHOW"

%HLWUlJH�]XU�6R]LDOYHUVLFKHUXQJ�VLQG�I�U�MHGHQ�.DOHQGHUWDJ�]X�]DKOHQ��DQ�GHP�HLQH
0LWJOLHGVFKDIW�LQ�GHU�6R]LDOYHUVLFKHUXQJ�EHVWHKW��(LQ�VROFKHU�.DOHQGHUWDJ�ZLUG�DOV
6R]LDOYHUVLFKHUXQJVWDJ��NXU]��69�7DJ��EH]HLFKQHW�

=XU�%HUHFKQXQJ�GHU�%HLWUlJH�DXV�GHP�$UEHLWVHQWJHOW�P�VVHQ�GLH�6R]LDOYHUVLFKHUXQJVWDJH�GHV
MHZHLOLJHQ�/RKQDEUHFKQXQJV]HLWUDXPV�HUPLWWHOW�ZHUGHQ�

,Q�GHU�PRQDWOLFKHQ�$EUHFKQXQJ�ZLUG�GHU�/RKQDEUHFKQXQJV]HLWUDXP�DXI���
6R]LDOYHUVLFKHUXQJVWDJH�IHVWJHVHW]W�

$XVQDKPHIlOOH�

%HL�GHQ�QDFKIROJHQGHQ�)lOOHQ�YRQ�D��ELV�I��JLOW�GLHVH�5HJHOXQJ�QLFKW�

D�� $XIQDKPH�RGHU�%HHQGLJXQJ�HLQHV�$UEHLWVYHUKlOWQLVVHV�RGHU�:HFKVHO�GHV�$UEHLWJHEHUV
�:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ��LQQHUKDOE�GHV�0RQDWV

E�� =HLWHQ�GHV�$QVSUXFKV�DXI�.UDQNHQJHOG��QDFK�/RKQIRUW]DKOXQJVHQGH��
9HUVRUJXQJVNUDQNHQJHOG��9HUOHW]WHQJHOG��hEHUJDQJVJHOG��0XWWHUVFKDIWVJHOG�
(U]LHKXQJVJHOG

F�� =HLWHQ�GHV�XQEH]DKOWHQ�8UODXEV��GHV�XQHQWVFKXOGLJWHQ�)HKOHQV��HLQHV�UHFKWVZLGULJHQ
$UEHLWVNDPSIHV�YRQ�OlQJHU�DOV�HLQHP�0RQDW

G�� =HLWHQ�GHU�3IOHJH�GHV�.LQGHV�RKQH�$QVSUXFK�DXI�(QWJHOW

H�� =HLWHQ�GHV�:HKU��RGHU�=LYLOGLHQVWHV�VRZLH�HLQHU�:HKU�EXQJ��EHU���7DJH

I�� bQGHUXQJ�GHV�DPWOLFKHQ�69�6FKO�VVHOV�RGHU�.UDQNHQNDVVHQZHFKVHO�LQQHUKDOE�GHV
0RQDWV

,Q�GLHVHQ�)lOOHQ�ZHUGHQ�EHL�GHU�(UPLWWOXQJ�GHU�6R]LDOYHUVLFKHUXQJVWDJH�GLH�HIIHNWLY
DQJHIDOOHQHQ�.DOHQGHUWDJH�DXVJH]lKOW��ZREHL�HLQ�.DOHQGHUWDJ�QXU�GDQQ�DOV
6R]LDOYHUVLFKHUXQJVWDJ�DQJHUHFKQHW�ZHUGHQ�GDUI��ZHQQ�HU�DX�HUKDOE�GHU�=HLWHQ�YRQ�E���F���G�
RGHU�H��OLHJW��/LHJW�HLQ�.DOHQGHUWDJ�LQQHUKDOE�GHU�=HLWHQ�YRQ�E���F���G��RGHU�H���P�VVHQ�GLH�69�
7DJH�HQWVSUHFKHQG�JHN�U]W�ZHUGHQ�

,KU�0LWDUEHLWHU�.DUO�6FKPLWW�LVW�HUNUDQNW��/HW]WHU�7DJ�GHU�/RKQIRUW]DKOXQJ�LVW�GHU
�����������

9RP������������ELV�]XP������������HUKlOW�+HUU�6FKPLWW�.UDQNHQJHOG��VLHKH�E��

9RP������������ELV�]XP������������DUEHLWHW�+HUU�6FKPLWW�ZLHGHU�QRUPDO�

'HU�0RQDW�-DQXDU�KDW����.DOHQGHUWDJH��)�U�GLH�%HUHFKQXQJ�GHU�69�7DJH�ZHUGHQ
GLHVH�.DOHQGHUWDJH�XP�GLH�=DKO�GHU�7DJH��GLH�+HUU�6FKPLWW�DX�HUKDOE�GHU
/RKQIRUW]DKOXQJ�LVW�XQG�.UDQNHQJHOG�HUKlOW��YHUULQJHUW�

���.DOHQGHUWDJH�PLQXV���7DJH�.UDQNHQJHOG� ����69�7DJH
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,P�6$3�6\VWHP�ZHUGHQ�GLH�69�7DJH�LP�5DKPHQ�GHV�$EUHFKQXQJVODXIHV�SUR
$EUHFKQXQJVSHULRGH�HUPLWWHOW�XQG�LQ�GHU�6HNXQGlUORKQDUW�������69�7DJH
JHVSHLFKHUW�

:LH�HUNHQQW�GDV�6$3�6\VWHP�GLH�$XVQDKPHIlOOH�"

(LQH�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV��$XVQDKPHIDOO�D��ZLUG�LP�6$3�6\VWHP��EHU�GLH
3HUVRQDOPD�QDKPHQ�$XVWULWW�DEJHELOGHW��'XUFK�GLH�3HUVRQDOPD�QDKPH�$XVWULWW�ZHFKVHOW�GDV
)HOG�6WDWXV�%HVFKlIWLJXQJ�LP�,QIRW\S�0D�QDKPHQ��������YRQ�DNWLY�DXI�DXVJHWUHWHQ��%HL�HLQHP
:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ��$XVQDKPHIDOO�D��lQGHUW�VLFK�GDV�)HOG�MXULVWLVFKH�3HUVRQ�LP
,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������

bQGHUXQJHQ�GHU�DPWOLFKHQ�6R]LDOYHUVLFKHUXQJVVFKO�VVHO��$XVQDKPHIDOO�I��ZHUGHQ�LP�6$3�
6\VWHP�GXUFK�HQWVSUHFKHQGH�3IOHJH�GHV�,QIRW\SV�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG�������
YRUJHQRPPHQ�

'LH��EULJHQ�$XVQDKPHIlOOH�E���F���G��XQG�H��HUNHQQW�GDV�6\VWHP�DQKDQG�HLQHU�HQWVSUHFKHQGHQ
$EZHVHQKHLWVDUW��+LHU]X�P�VVHQ�GHU�MHZHLOLJHQ�$EZHVHQKHLWVDUW�,QIRUPDWLRQHQ�EH]�JOLFK�GHU
6R]LDOYHUVLFKHUXQJ�PLWJHJHEHQ�ZHUGHQ��:HLWHUH�,QIRUPDWLRQHQ�]X�GLHVHP�7KHPD�HUKDOWHQ�6LH
LP�$EVFKQLWW�$EZHVHQKHLWHQ�XQG�6R]LDOYHUVLFKHUXQJ�

:DQQ�HQWVWHKHQ�EHL�GHQ�$XVQDKPHIlOOHQ�7HLO]HLWUlXPH�"

%HL�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�RGHU�EHL�:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ�LQQHUKDOE
HLQHV�0RQDWV��$XVQDKPHIDOO�D��ZLUG�HLQ�6SOLW�LQ�GHU�LQWHUQHQ�7DEHOOH�:3%3�HU]HXJW��'LH�LQWHUQH
7DEHOOH�:3%3��DNURQ\P��:RUN�3ODFH�%DVLF�3D\��EHLQKDOWHW�GLH�ZlKUHQG�GHV�$EUHFKQXQJVODXIV
PLWWHOV�GHU�)XQNWLRQ�:3%3�HLQJHOHVHQHQ�$UEHLWVSODW]��XQG�%DVLVEH]XJVGDWHQ�HLQHV�0LWDUEHLWHUV�

=XVlW]OLFK�ZLUG�HLQ�6SOLW�LQ�GHU�LQWHUQHQ�7DEHOOH�69�HU]HXJW��'LH�7DEHOOH�69��DNURQ\P�
6R]LDOYHUVLFKHUXQJ��EHLQKDOWHW�GLH�ZlKUHQG�GHV�$EUHFKQXQJVODXIV�HLQJHOHVHQHQ�69�'DWHQ�HLQHV
0LWDUEHLWHUV�

,KUH�0LWDUEHLWHULQ�$QGUHD�$XVWULWW�WULWW�]XP��������DXV�,KUHP�8QWHUQHKPHQ�DXV��(V
HQWVWHKHQ�]ZHL�7HLO]HLWUlXPH�

=HLWUDXP������������ELV�������

=HLWUDXP������������ELV�������

,Q�GHQ�LQWHUQHQ�7DEHOOHQ�:3%3�XQG�69�ZHUGHQ�GLH�MHZHLOV�]X�GHQ�=HLWUlXPHQ�J�OWLJHQ�'DWHQ
XQWHU�GHP�=HLWUDXPNHQQ]HLFKHQ����������DEJHVSHLFKHUW�

%HL�bQGHUXQJ�GHU�6R]LDOYHUVLFKHUXQJVVFKO�VVHO�RGHU�:HFKVHO�GHU�.UDQNHQNDVVH�LQQHUKDOE�HLQHU
3HULRGH��$XVQDKPHIDOO�I�ZLUG�HLQ�6SOLW�LQ�GHU�LQWHUQHQ�7DEHOOH�69�HU]HXJW�

,KUH�0LWDUEHLWHULQ�$QGUHD�$XVWULWW�ZHFKVHOW�]XP��������GLH�.UDQNHQNDVVH��(V
HQWVWHKHQ�]ZHL�7HLO]HLWUlXPH�

=HLWUDXP������������ELV�������
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=HLWUDXP������������ELV�������

,Q�GHU�LQWHUQH�7DEHOOH�69�ZHUGHQ�GLH�MHZHLOV�]X�GHQ�=HLWUlXPHQ�J�OWLJHQ�'DWHQ�XQWHU�GHP
=HLWUDXPNHQQ]HLFKHQ����������DEJHVSHLFKHUW�

%HL�GHQ��EULJHQ�$XVQDKPHIlOOH�E��F��G�XQG�H�ZHUGHQ�HQWVSUHFKHQGH�$EZHVHQKHLWHQ�LP�,QIRW\S
$EZHVHQKHLWHQ��������HUID�W��,P�5DKPHQ�GHU�$EUHFKQXQJ�ZHUGHQ�GLHVH�$EZHVHQKHLWHQ�PLW�GHU
)XQNWLRQ�5$%��DNURQ\P��5HDG�$%VHQFHV��LQ�GLH�LQWHUQH�7DEHOOH�$%��DNURQ\P��$%VHQFHV�
JHVWHOOW��'LH�'DWHQ�ZHUGHQ�GDEHL�ZLUG�I�U�XQWHUVFKLHGOLFKH�=HLWUlXPH�PLW�HLQHP�6SOLW�
.HQQ]HLFKHQ�DEJHVSHLFKHUW�

,KUH�0LWDUEHLWHULQ�$QGUHD�$XVWULWW�LVW�YRP��������ELV�]XP��������HUNUDQNW�

(V�HQWVWHKW�HLQ�7HLO]HLWUDXP�

=HLWUDXP������������ELV�������

,Q�GHU�LQWHUQHQ�7DEHOOH�$%�ZHUGHQ�GLH�]X�GLHVHP�7HLO]HLWUDXP�J�OWLJHQ�$EZHVHQKHLWVGDWHQ�XQWHU
GHP�HQWVSUHFKHQGHQ�=HLWUDXPNHQQ]HLFKHQ��KLHU������DEJHVSHLFKHUW�

'D�VLFK�GLH�%HZHUWXQJ�HLQHU�$EZHVHQKHLW�LP�9HUODXI�LKUHU�'DXHU�lQGHUQ�NDQQ��LVW
HLQH�VROFKH�$XIWHLOXQJ�I�U�GLH�%HVRQGHUKHLWHQ�GHU�6R]LDOYHUVLFKHUXQJ�QLFKW
DXVUHLFKHQG��:HLWHUH�,QIRUPDWLRQHQ�]X�GHP�7KHPD�$EZHVHQKHLWHQ�XQG
6R]LDOYHUVLFKHUXQJ�HUKDOWHQ�6LH�LP�QDFKIROJHQGHQ�$EVFKQLWW�

/HVHQ�6LH��$EZHVHQKHLWHQ�XQG�6R]LDOYHUVLFKHUXQJ�>6HLWH����@
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$EZHVHQKHLWHQ�XQG�6R]LDOYHUVLFKHUXQJ
$XV�6LFKW�GHU�6R]LDOYHUVLFKHUXQJ�JHZLQQW�HLQH�$EZHVHQKHLW�MH�QDFK�LKUHU�'DXHU�XQWHUVFKLHGOLFKH
%HGHXWXQJ�

,KU�0LWDUEHLWHU�.DUO�6FKPLWW�HUNUDQNW�DP�������������1DFK����7DJHQ��DP
������������HQGHW�GLH�/RKQIRUW]DKOXQJ�

,Q�GLHVHP�HLQIDFKHQ�%HLVSLHO�HQWVWHKHQ�DXV�6LFKW�GHU�6R]LDOYHUVLFKHUXQJ�]ZHL�7HLO]HLWUlXPH��GLH
XQWHUVFKLHGOLFK�EHKDQGHOW�ZHUGHQ�P�VVHQ��=XP�HLQHQ�LVW�GLHV�GHU�=HLWUDXP�GHU�(UNUDQNXQJ
LQQHUKDOE�GHU�/RKQIRUW]DKOXQJ��]XP�DQGHUQ�GHU�=HLWUDXP�GHU�(UNUDQNXQJ�QDFK�(QGH�GHU
/RKQIRUW]DKOXQJ�

.UDQNKHLW�LQQHUKDOE�GHU�/RKQIRUW]DKOXQJ�

'LH�HUVWHQ����.DOHQGHUWDJH�HLQHU�.UDQNKHLW�HUKlOW�HLQ�0LWDUEHLWHU�ZHLWHUKLQ�/RKQ
EH]LHKXQJVZHLVH�*HKDOW��GDV�LQ�GHU�6R]LDOYHUVLFKHUXQJ�YHUEHLWUDJW�ZLUG�

.UDQNKHLW�DX�HUKDOE�GHU�/RKQIRUW]DKOXQJ�

'DXHUW�GLH�.UDQNKHLW�OlQJHU�DOV����.DOHQGHUWDJH�DQ��IlOOW�GHU�0LWDUEHLWHU�DXV�GHU�/RKQIRUW]DKOXQJ
XQG�HUKlOW�VWDWW�GHVVHQ�.UDQNHQJHOG������VHLQHV�/RKQHV�*HKDOWV��

(V�ZLUG�QLFKW�PHKU�YHUEHLWUDJW��'LH�0LWJOLHGVFKDIW�LQ�GHU�6R]LDOYHUVLFKHUXQJ�EOHLEW�I�U�HLQHQ
ZHLWHUHQ�0RQDW�EHVWHKHQ�

,P�6$3�6\VWHP

�� 'HILQLWLRQ�GHU�$EZHVHQKHLWVDUWHQ

)�U�DOOH�$UWHQ�YRQ�$EZHVHQKHLWHQ��GLH�6LH�XQWHUVFKHLGHQ�P|FKWHQ��GHILQLHUHQ�6LH�HLQH�HLJHQH
$EZHVHQKHLWVDUW�

±� .UDQNKHLW�PLW�$WWHVW

±� .UDQNKHLW�RKQH�$WWHVW

±� .UDQNKHLW�RKQH�/RKQIRUW]DKOXQJ

±� 8UODXE�EH]DKOW

±� 8UODXE�XQEH]DKOW

±� $UEHLWVXQIDOO

±� .XU

±� ���������

�� =XVDPPHQIDVVHQ�YRQ�$EZHVHQKHLWVDUWHQ��GLH�JOHLFK�EHZHUWHW�ZHUGHQ

$EZHVHQKHLWHQ��GLH�JOHLFK�EHZHUWHW�ZHUGHQ�VROOHQ��ZHUGHQ�]XVDPPHQJHID�W��+LHU]X�ZHUGHQ�LP
6$3�6\VWHP�$EZHVHQKHLWVEHZHUWXQJVUHJHOQ�YHUJHEHQ��$EZHVHQKHLWHQ��GLH�JOHLFK�EHZHUWHW
ZHUGHQ�VROOHQ��HUKDOWHQ�GLH�JOHLFKH�$EZHVHQKHLWVEHZHUWXQJVUHJHO�
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'LH�$EZHVHQKHLWVDUWHQ�.XU��$UEHLWVXQIDOO�XQG�.UDQNKHLW�PLW�$WWHVW�JHOWHQ�DOOH�DOV
EH]DKOWH�$EZHVHQKHLWHQ�XQG�VROOHQ�JOHLFK�EHZHUWHW�ZHUGHQ��+LHU]X�ZLUG�GLHVHQ
$EZHVHQKHLWVDUWHQ�MHZHLOV�GLH�JOHLFKH�$EZHVHQKHLWVEHZHUWXQJVUHJHO�.UDQNKHLW
]XJHRUGQHW�

'HU�9RUWHLO�KLHUEHL�LVW��GD��QLFKW�I�U�MHGH�HLQ]HOQH�$EZHVHQKHLW�EHVWLPPW�ZHUGHQ�PX���QDFK
ZHOFKHQ�.ULWHULHQ�GLH�%HZHUWXQJ�HUIROJHQ�VROO��6WDWW�GHVVHQ�ZHUGHQ�GLH�.ULWHULHQ�I�U�GLH
%HZHUWXQJ�PHKUHUHU�$EZHVHQKHLWHQ�DQ�GHU��EHUJHRUGQHWHQ�$EZHVHQKHLWVEHZHUWXQJVUHJHO
IHVWJHPDFKW�

�� $EZHVHQKHLWVEHZHUWXQJHQ�DXIWHLOHQ

'LH�XQWHU�HLQHU�$EZHVHQKHLWVEHZHUWXQJVUHJHO�]XVDPPHQJHID�WHQ�$EZHVHQKHLWHQ�P�VVHQ�DXV
6LFKW�GHU�6R]LDOYHUVLFKHUXQJ�LP�9HUODXI�LKUHU�'DXHU�LQ�XQWHUVFKLHGOLFKH�7HLO]HLWUlXPH�]HUOHJW
ZHUGHQ��+LHU]X�ZHLVHQ�6LH�GHQ�XQWHU�HLQHU�$EZHVHQKHLWVEHZHUWXQJVUHJHO�]XVDPPHQJHID�WHQ
$EZHVHQKHLWHQ�HLQ�.HQQ]HLFKHQ�]XU�$EZHVHQKHLWVDXIWHLOXQJ�]X��$QKDQG�GLHVHV�.HQQ]HLFKHQV
HQWVWHKHQ�7HLO]HLWUlXPH��'LHVHQ�7HLO]HLWUlXPHQ�ZLHGHUXP�P�VVHQ�XQWHUVFKLHGOLFKH
$EZHVHQKHLWVEHZHUWXQJVUHJHOQ�]XJHRUGQHW�ZHUGHQ�

$OOH�$EZHVHQKHLWVDUWHQ��GLH�XQWHU�GHU�$EZHVHQKHLWVEHZHUWXQJVUHJHO�.UDQNKHLW
]XVDPPHQJHID�W�VLQG��P�VVHQ��MH�QDFK�'DXHU��LQ�XQWHUVFKLHGOLFKH�7HLO]HLWUlXPH
]HUOHJW�ZHUGHQ��GLH�XQWHUVFKLHGOLFK�EHZHUWHW�ZHUGHQ��+LHU]X�ZLUG�GHU
$EZHVHQKHLWVEHZHUWXQJVUHJHO�.UDQNKHLW�HLQ�.HQQ]HLFKHQ�]XU
$EZHVHQKHLWVDXIWHLOXQJ�]XJHZLHVHQ�VRZLH�ZHLWHUH��YHUIHLQHUWH
$EZHVHQKHLWVEHZHUWXQJVUHJHOQ�I�U�GLH�HLQ]HOQHQ�7HLO]HLWUlXPH�

±� .UDQN�LQQHUKDOE�GHU�/RKQIRUW]DKOXQJ��$EZHVHQKHLW�EH]DKOW

±� .UDQN�DX�HUKDOE�/RKQIRUW]DKOXQJ��YRU�%H]XJ�YRQ�.UDQNHQJHOG]XVFKX��
$EZHVHQKHLW�XQEH]DKOW

±� .UDQN�DX�HUKDOE�/RKQIRUW]DKOXQJ��PLW�%H]XJ�YRQ�.UDQNHQJHOG]XVFKX��
$EZHVHQKHLW�XQEH]DKOW

±� .UDQN�DX�HUKDOE�/RKQIRUW]DKOXQJ��QDFK�%H]XJ�YRQ�.UDQNHQJHOG]XVFKX��
$EZHVHQKHLW�XQEH]DKOW

$QKDQG�GHU�KLHU�YRUJHQRPPHQHQ�$EZHVHQKHLWVDXIWHLOXQJ�LQ�YHUVFKLHGHQH��XQWHUVFKLHGOLFK�]X
EHZHUWHQGH�7HLO]HLWUlXPH�ZHUGHQ�GLH�$EZHVHQKHLWHQ�LQ�GHU�LQWHUQHQ�7DEHOOH�$%�QHX�DXIJHWHLOW�
+LHU]X�ZLUG�ZlKUHQG�GHV�$EUHFKQXQJVODXIHV�GLH�LQWHUQH�7DEHOOH�$%�JHOHVHQ��(QWKlOW�GLH�7DEHOOH
$%�HLQH�$EZHVHQKHLW��I�U�GLH�LQ�GHU�6LFKW�9B7�'�&��$EZHVHQKHLWVDXIWHLOXQJ��HLQH�$XIWHLOXQJ
IHVWJHOHJW�LVW��ILQGHW�DQKDQG�GLHVHU�$XIWHLOXQJ�HLQH�9HUIHLQHUXQJ�GHU�7DEHOOH�$%�VWDWW�

�� 69�UHFKWOLFKH�$WWULEXWH�YRQ�$EZHVHQKHLWHQ

,Q�GHQ�YRUDQJHJDQJHQHQ�6FKULWWHQ�ZXUGH�IHVWJHOHJW��ZHOFKH�7HLO]HLWUlXPH�EHL�HLQHU�$EZHVHQKHLW
HQWVWHKHQ�XQG�ZLH�GLH�HLQ]HOQHQ�7HLO]HLWUlXPH�JUXQGVlW]OLFK�]X�EHZHUWHQ�VLQG��EH]DKOW�RGHU
XQEH]DKOW���1RFK�QLFKW�IHVWJHOHJW�LVW��ZLH�GLHVH�7HLO]HLWUlXPH�VR]LDOYHUVLFKHUXQJVUHFKWOLFK�]X
EHKDQGHOQ�VLQG�

•� 6ROO�GXUFK�GLH�$EZHVHQKHLW�HLQ�QHXHU�7HLO]HLWUDXP�LQ�GHU�6R]LDOYHUVLFKHUXQJ��69�6SOLW�
HQWVWHKHQ"

•� 6ROOHQ�GXUFK�GLH�$EZHVHQKHLW�GLH�69�7DJH�JHN�U]W�ZHUGHQ�"�:HQQ�MD��DE�ZHOFKHP
=HLWSXQNW�"
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8P�VROFKH�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ�$WWULEXWH�]XZHLVHQ�]X�N|QQHQ��ZHUGHQ
%HDUEHLWXQJVNODVVHQ�JHELOGHW��,Q�HLQHU�%HDUEHLWXQJVNODVVH�ZHUGHQ�$EZHVHQKHLWHQ�JHVDPPHOW�
GLH�KLQVLFKWOLFK�LKUHU�$WWULEXWH��69�6SOLW��.�U]XQJ�GHU�69�7DJH��]XVDPPHQJHID�W�ZHUGHQ�N|QQHQ�
6ROFKH�%HDUEHLWXQJVNODVVHQ�N|QQHQ�VHLQ�

•� .UDQNKHLW

•� (U]LHKXQJVXUODXE

•� .XU

•� :HKU�EXQJ

•� HWF���

'LH�69�UHFKWOLFKHQ�$WWULEXWH�N|QQHQ�LP�6$3�6\VWHP�I�U�.RPELQDWLRQHQ�YRQ
$EZHVHQKHLWVEHZHUWXQJVUHJHOQ�XQG�%HDUEHLWXQJVNODVVHQ�YHUJHEHQ�ZHUGHQ�

'LH�$EZHVHQKHLWVDUW�.UDQN�DX�HUKDOE�GHU�/RKQIRUW]DKOXQJ�LVW�GHU
%HDUEHLWXQJVNODVVH�.UDQNKHLW�XQG�GHU�$EZHVHQKHLWVEHZHUWXQJVUHJHO�$EZHVHQKHLW
XQEH]DKOW�]XJHZLHVHQ�

)�U�GLH�.RPELQDWLRQ

±� %HDUEHLWXQJVNODVVH��.UDQNKHLW�XQG

±� $EZHVHQKHLWVEHZHUWXQJVUHJHO��$EZHVHQKHLW�XQEH]DKOW

N|QQHQ�6LH�QXQ�GLH�69�UHFKWOLFKHQ�$WWULEXWH��.�U]XQJ�GHU�69�7DJH��69�6SOLW��'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ��EHVWLPPHQ�

'LH�,QIRUPDWLRQHQ�LQ�GHQ�LQWHUQHQ�7DEHOOHQ�$%�XQG�69��LQ�GHU�6LFKW�9B7�'�&
�$EZHVHQKHLWVDXIWHLOXQJ��XQG�LQ�GHU�6LFKW�9B7�'�$��$WWULEXWH�YRQ�$EZHVHQKHLWHQ��VSLHOHQ�EHL
GHU�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ�%HZHUWXQJ�YRQ�$EZHVHQKHLWHQ�HQJ�]XVDPPHQ��1DFK�GHU
YHUIHLQHUWHQ�$XIWHLOXQJ�GHU�LQWHUQHQ�7DEHOOH�$%�DQKDQG�GHU�$QJDEHQ�LQ�GHU�6LFKW
$EZHVHQKHLWVDXIWHLOXQJ�EHVWLPPW�GDV�6$3�6\VWHP�GHQ�%HJLQQ�GHU�69�7DJH�.�U]XQJ�XQG�VHW]W
JHJHEHQHQIDOOV�HLQHQ�]XVlW]OLFKHQ�69�6SOLW�LQ�GHU�LQWHUQHQ�7DEHOOH�69��QDFK�0D�JDEH�GHU
,QIRUPDWLRQHQ�DXV�GHU�6LFKW�9B7�'�$��$WWULEXWH�YRQ�$EZHVHQKHLWHQ��

/HVHQ�6LH��$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLOH�>6HLWH����@
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$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLOH
'LH�%HUHFKQXQJ�GHU�$UEHLWQHKPHU��E]Z��$UEHLWJHEHUDQWHLOH�LQ�GHU�JHVHW]OLFKHQ
6R]LDOYHUVLFKHUXQJ�]X�GHQ�HLQ]HOQHQ�6R]LDOYHUVLFKHUXQJVVSDUWHQ��.9��59��$9��39��HUIROJW
HQWZHGHU

•� $QKDQG�HLQHV�%HLWUDJVVDW]HV

3UR�69�6SDUWH��.9��59��$9��39��ZLUG�GHU�*HVDPWEHLWUDJ��$UEHLWJHEHU��XQG
$UEHLWQHKPHUDQWHLO��SUR]HQWXDO�YRP�MHZHLOLJHQ�%HPHVVXQJVEUXWWR�HUPLWWHOW�

'LH�%HLWUDJVVlW]H�LQ�GHU�5HQWHQ���$UEHLWVORVHQ��XQG�3IOHJHYHUVLFKHUXQJ�VLQG�HLQKHLWOLFKH
3UR]HQWVlW]H��GLH�YRP�*HVHW]JHEHU�YRUJHJHEHQ�VLQG�

'LH�%HLWUDJVVlW]H�LQ�GHU�.UDQNHQYHUVLFKHUXQJ�ZHUGHQ�YRQ�GHU�MHZHLOLJHQ�.UDQNHQNDVVH
GXUFK�GHUHQ�6DW]XQJ�IHVWJHOHJW��,P�6$3�6\VWHP�ZHUGHQ�GDKHU��MHZHLOV�SUR
.UDQNHQNDVVH��IROJHQGH�%HLWUDJVVlW]H�KLQWHUOHJW�

±� QRUPDOHU�%HLWUDJVVDW]��I�U�0LWDUEHLWHU��GLH�EHL�$UEHLWVXQIlKLJNHLW�$QVSUXFK�DXI
PLQGHVWHQV���:RFKHQ�/RKQIRUW]DKOXQJ�KDEHQ

±� HUK|KWHU�%HLWUDJVVDW]��I�U�0LWDUEHLWHU��GLH�$QVSUXFK�DXI�ZHQLJHU�DOV���:RFKHQ
/RKQIRUW]DKOXQJ�KDEHQ

±� HUPl�LJWHU�%HLWUDJVVDW]��I�U�0LWDUEHLWHU��GLH�NHLQHQ�$QVSUXFK�DXI�.UDQNHQJHOG�KDEHQ

'LH�%HLWUDJVVlW]H�ZHUGHQ�LQ�GHU�6LFKW�9B7�'�,��3UR]HQWVlW]H�I�U�%HLWUlJH�]XU
.UDQNHQYHUVLFKHUXQJ��JHSIOHJW�

•� $QKDQG�HLQHU�%HLWUDJVNODVVH

)�U�0LWDUEHLWHU��GLH�IUHLZLOOLJ�RGHU�IUHLZLOOLJ�HUPl�LJW�LQ�GHU�JHVHW]OLFKHQ�.UDQNHQNDVVH
YHUVLFKHUW�VLQG��ZHUGHQ�GLH�%HLWUlJH�]XU�.UDQNHQNDVVH�DQKDQG�YRQ�%HLWUDJVNODVVHQ
HUPLWWHOW��+LHU]X�VLQG�I�U�GLH�HLQ]HOQHQ�.UDQNHQNDVVHQ�%HLWUDJVNODVVHQ�XQG�)HVWEHWUlJH
KLQWHUOHJW�

)�U�0LWDUEHLWHU��GLH�IUHLZLOOLJ�HUPl�LJW�LQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�XQG
IUHLZLOOLJ�LQ�GHU�3IOHJHYHUVLFKHUXQJ�YHUVLFKHUW�VLQG��ZHUGHQ�DXFK�GLH�%HLWUlJH�]XU
IUHLZLOOLJHQ�3IOHJHYHUVLFKHUXQJ�DQKDQG�HLQHU�%HLWUDJVNODVVH�HUPLWWHOW��$XFK�KLHU�VLQG�I�U
GLH�HLQ]HOQHQ�.UDQNHQNDVVHQ�%HLWUDJVNODVVHQ�XQG�)HVWEHLWUlJH�KLQWHUOHJW�

)�U�SULYDW�YHUVLFKHUWH�0LWDUEHLWHU�XQG�0LWDUEHLWHU�PLW�HLQHU�=XVDW]YHUVRUJXQJ��]�%�
3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU�XQG�-RXUQDOLVWHQ�2UJDQLVDWLRQHQ��NXU]��39:��ZHUGHQ�GLH
%HLWUlJH�HEHQIDOOV��EHU�%HLWUDJVNODVVHQ�HUPLWWHOW�

'LH�%HLWUDJVNODVVHQ�ZHUGHQ�LQ�GHU�6LFKW�9B7�'�2��)HVWEHLWUlJH�I�U
.UDQNHQYHUVLFKHUXQJ��JHSIOHJW�

:HOFKH�GHU�3UR]HQWVlW]H�RGHU�%HLWUDJVNODVVHQ�]XU�69�%HUHFKQXQJ�I�U�GHQ
0LWDUEHLWHU�KHUDQJH]RJHQ�ZHUGHQ��EHVWLPPHQ�GLH�69�6FKO�VVHO�GHV�0LWDUEHLWHUV�DXV
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GHP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������E]Z��GLH�'DWHQ�DXV�GHQ
,QIRW\SHQ�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������XQG�69�=XVDW]YHUVRUJXQJ
'HXWVFKODQG��������

'LH�LQ�GHU�$EUHFKQXQJ�HUPLWWHOWHQ�$UEHLWJHEHU��XQG�GHQ�$UEHLWQHKPHUDQWHLOH�ZHUGHQ
LQ�6HNXQGlUORKQDUWHQ�DEJHVWHOOW�XQG�LP�$EUHFKQXQJVSURWRNROO�DXVJHZLHVHQ��(V
HQWVWHKHQ�MHZHLOV�6HNXQGlUORKQDUWHQ�I�U�GLH�HLQ]HOQHQ�69�6SDUWHQ��XQWHUVFKLHGHQ
QDFK�

±� .UDQNHQYHUVLFKHUXQJ��3IOHJHYHUVLFKHUXQJ��$UEHLWVORVHQYHUVLFKHUXQJ�
5HQWHQYHUVLFKHUXQJ

±� ODXIHQGHU�%H]XJ

±� (LQPDO]DKOXQJ

±� (LQPDO]DKOXQJ�XQG�0lU]NODXVHO

3HUPDQHQ]

,Q�GHU�5HJHO�]DKOHQ�$UEHLWJHEHU�XQG�$UEHLWQHKPHU�MH�GLH�+lOIWH�GHV�69�%HLWUDJHV��ZREHL�GHU
$UEHLWJHEHUDQWHLO�VWHXHU��XQG�EHLWUDJVIUHL�LVW��%HL�SULYDW�YHUVLFKHUWHQ�0LWDUEHLWHUQ�ZLUG�GHU
$UEHLWJHEHUDQWHLO�DOV�=XVFKX��JH]DKOW��'HU�$UEHLWJHEHU]XVFKX��LVW�KLHU�LQ�GHU�+|KH�GXUFK�GLH
+lOIWH�GHV�JHVHW]OLFK�IHVWJHOHJWHQ�9HUJOHLFKVEHWUDJHV�EHJUHQ]W��6WHXHU��XQG�EHLWUDJVIUHL�LVW
MHGRFK�QXU�GLH�+lOIWH�GHV�WDWVlFKOLFKHQ�*HVDPWEHLWUDJHV��=DKOW�GHU�$UEHLWJHEHU�IUHLZLOOLJ�GHQ
JHVHW]OLFKHQ�+|FKVWEHWUDJ�XQG�OLHJW�GLHVHU�+|FKVWEHWUDJ��EHU�GHU�+lOIWH�GHV�*HVDPWEHWUDJHV�
VR�LVW�GLH�'LIIHUHQ]�VWHXHU��XQG�EHLWUDJVSIOLFKWLJ�

,Q�GHU�6WDQGDUGHLQVWHOOXQJ�LVW�LP�6$3�6\VWHP�HLQH�3HUPDQHQ]EHUHFKQXQJ�DNWLY��+LHUEHL�ZLUG
]XQlFKVW�QXU�GHU�VWHXHU��XQG�69�IUHLH�$UEHLWJHEHUDQWHLO�DXVJH]DKOW��'HU�5HVWEHWUDJ�ZLUG�LQ�HLQHU
6HNXQGlUORKQDUW�DEJHVSHLFKHUW��%HL�GHU�9HUEHLWUDJXQJ�HLQHV�%H]XJV��EHL�GHP�GHU�3IOLFKWEHLWUDJ
GHV�$UEHLWJHEHUV�K|KHU�OLHJW�DOV�GHU�IUHLZLOOLJH��YRP�$UEHLWJHEHU�JH]DKOWH�=XVFKX���ZLUG�GHU
IHKOHQGH�%HWUDJ�PLW�GHP�5HVWEHWUDJ�DXV�GHU�3HUPDQHQ]UHFKQXQJ�YHUUHFKQHW�

,P�6$3�6\VWHP

$OV�6WDQGDUGHLQVWHOOXQJ�LVW�GLH�PRQDWOLFKH�3HUPDQHQ]EHUHFKQXQJ�DNWLY��(V�NDQQ��I�U�GLH
6R]LDOYHUVLFKHUXQJVVSDUWHQ�.UDQNHQ���5HQWHQ��XQG�3IOHJHYHUVLFKHUXQJ��]ZLVFKHQ�YHUVFKLHGHQHQ
9HUIDKUHQ�]XU�3HUPDQHQ]EHUHFKQXQJ�JHZlKOW�ZHUGHQ�

0RQDWOLFKH�3HUPDQHQ]EHUHFKQXQJ�

(V�ZLUG�JHJHEHQHQIDOOV�LQ�MHGHP�0RQDW�HLQ�3HUPDQHQ]DXVJOHLFK�EHUHFKQHW�

3HUPDQHQ]EHUHFKQXQJ�EHL�(LQPDO]DKOXQJ�

(V�ZLUG�QXU�EHL�(LQPDO]DKOXQJHQ�HLQ�3HUPDQHQ]DXVJOHLFK�EHUHFKQHW�

'LH�3HUPDQHQ]EHUHFKQXQJ�HUIROJW�LQ�$EKlQJLJNHLW�GHU�6WDPPGDWHQ�HLQHV�0LWDUEHLWHUV��(LQH
3HUPDQHQ]EHUHFKQXQJ�ZLUG�QXU�I�U�0LWDUEHLWHU�GXUFKJHI�KUW��I�U�GLH�LP�,QIRW\S
6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������GDV�6HNXQGlUDWWULEXW�����EHIUHLW�XQWHU
-DKUHVHQWJHOWJUHQ]H��YHUJHEHQ�LVW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG
LP�.DSLWHO�6R]LDOYHUVLFKHUXQJ��'RUW�ZHUGHQ�,KQHQ�DOOH�UHOHYDQWHQ�7DEHOOHQ�]XP
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(LQULFKWHQ�GHU�%HUHFKQXQJ�GHU�$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLOH�]XU�3IOHJH
DQJHERWHQ�

6HNXQGlUORKQDUWHQ�

.UDQNHQYHUVLFKHUXQJ�

������.9�$1�$QWHLO��OIG�(QWJHOW

������.9�$*�$QWHLO��OIG�(QWJHOW

������.9�$1�$QWHLO��(LQPDO]DKOXQJHQ

������.9�$*�$QWHLO��(LQPDO]DKOXQJHQ

5HQWHQYHUVLFKHUXQJ

������59�$1�$QWHLO��OIG�(QWJHOW

������59�$*�$QWHLO��OIG�(QWJHOW

������59�$1�$QWHLO��(LQPDO]DKOXQJHQ

������59�$*�$QWHLO��(LQPDO]DKOXQJHQ

3IOHJHYHUVLFKHUXQJ�

��4���39�$1�$QWHLO�OIG�(QWJHOW

��4���39�$*�$QWHLO�OIG�(QWJHOW

��4���39�$1�$QWHLO�(LQPDO]DKO�

��4��39�$*�$QWHLO�(LQPDO]DKOXQJ

$UEHLWVORVHQYHUVLFKHUXQJ�

������$9�$1�$QWHLO��OIG�(QWJHOW

������$9�$*�$QWHLO��OIG�(QWJHOW

������$9�$1�$QWHLO��(LQPDO]DKOXQJ

������$9�$*�$QWHLO��(LQPDO]DKOXQJ

6R]LDOYHUVLFKHUXQJVSIOLFKWLJH�$UEHLWJHEHUDQWHLOH�

���8��69�3IO��59�$*�$QWHLO�ODXIHQG

���9��.9�3IO��$9�$*�$QWHLO�ODXIHQG

���:��69�3IO��.9�$*�$QWHLO�ODXIHQG

���;��69�3IO��$9�$*�$QWHLO�ODXIHQG

���<��$9�3IO��.9�$*�$QWHLO�ODXIHQG

���=��$9�3IO��59�$*�$QWHLO�ODXIHQG

���8��69�3IO��59�$*�$QWHLO�(=�0lU]NODXVHO

���9��.9�3IO��$9�$*�$QWHLO�(=�0lU]NODXVHO

���:��69�3IO��.9�$*�$QWHLO�(=�0lU]NODXVHO

���;��69�3IO��$9�$*�$QWHLO�(=�0lU]NODXVHO

���<��$9�3IO��.9�$*�$QWHLO�(=�0lU]NODXVHO

���=��$9�3IO��59�$*�$QWHLO�(=�0lU]NODXVHO

���8��69�3IO��59�$*�$QWHLO�(LQPDO]�

���9��.9�3IO��$9�$*�$QWHLO�(LQPDO]�

���:��69�3IO��.9�$*�$QWHLO�(LQPDO]�

���;��69�3IO�L��$9�$*�$QWHLO�(LQPDO]�

���<��$9�3IO��.9�$*�$QWHLO�(LQPDO]�

���=��$9�3IO��59�$*�$QWHLO�(LQPDO]�

6WHXHUSIOLFKWLJH�$UEHLWJHEHUDQWHLOH�

���$��6WSIO��69�$*�$QWHLO�OIG�

���%��6WSIO��.9�$*�$QWHLO�OIG�

���.��SDXVFKDOYHUVW�69�$*�$QW�

���/��SDXVFKDOYHUVW�.9�$*�$QW�
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���&��6WSIO��59�$*�$QWHLO�OIG�

���'��6WSIO��$9�$*�$QWHLO�OIG�

���(��6WSIO��69�$*�$QWHLO�(LQ�

���)��6WSIO��.9�$*�$QWHLO�(LQ�

���*��6WSIO��59�$*�$QWHLO�(LQ�

���+��6WSIO��$9�$*�$QWHLO�(LQ�

���0��SDXVFKDOYHUVW�59�$*�$QW�

���1��SDXVFKDOYHUVW�$9�$*�$QW�

��42��6WSIO��39�$*�$QWHLO�OIG

��43��6WSIO��39�$*�$QWHLO�(LQ

��44��SDXVFKDOYHUVW�39�$*�$QW

/HVHQ�6LH��7HFKQLVFKHU�$EODXI�GHU�69�%HUHFKQXQJ�>6HLWH����@
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7HFKQLVFKHU�$EODXI�GHU�69�%HUHFKQXQJ

$SULO����� ���

7HFKQLVFKHU�$EODXI�GHU�69�%HUHFKQXQJ

$EODXI
'HU�$EODXI�GHU�%HUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH�LVW�LQ�GHQ�3HUVRQDOUHFKHQVFKHPHQ
XQG�3HUVRQDOUHFKHQUHJHOQ�GHU�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG�DEJHELOGHW��'HU�WHFKQLVFKH
$EODXI�GHU�69�%HUHFKQXQJ�JOLHGHUW�VLFK�LQ�IROJHQGH�6FKULWWH�

��� (LQOHVHQ�GHU�$UEHLWVSODW]�%DVLVEH]XJV��XQG�6R]LDOYHUVLFKHUXQJVGDWHQ

��� (LQOHVHQ�XQG�%HDUEHLWHQ�YRQ�$EZHVHQKHLWHQ

��� (UPLWWHOQ��RE�GLH�0lU]NODXVHO�DQJHZHQGHW�ZHUGHQ�NDQQ

��� (UPLWWHOQ�GHU�69�7DJH

��� %HUHLWVWHOOHQ�DOOHU�UHOHYDQWHQ�'DWHQ

��� =XIOX���RGHU�(QWVWHKXQJVSULQ]LS�EHL�(LQPDO]DKOXQJ�XQG�5�FNUHFKQXQJ

��� %HUHFKQXQJ�GHU�69�%HLWUlJH

�� (LQOHVHQ�GHU�$UEHLWVSODW]�%DVLVEH]XJV��XQG
6R]LDOYHUVLFKHUXQJVGDWHQ

,QQHUKDOE�GHV�3HUVRQDOUHFKHQVFKHPDV�'����ZLUG�GDV�7HLOVFKHPD�'*'���*UXQGGDWHQ
'HXWVFKODQG��DXIJHUXIHQ��,Q�GLHVHP�7HLOVFKHPD�ZHUGHQ�GLH�)XQNWLRQHQ�:3%3��DNURQ\P�
:RUNSODFH�%DVLF�3D\��XQG�3�����DXIJHUXIHQ�

'XUFK�GLH�)XQNWLRQ�:3%3�ZHUGHQ�GLH�$UEHLWVSODW]��XQG�%DVLVEH]XJVGDWHQ�HLQHV�0LWDUEHLWHUV�LQ
GLH�LQWHUQH�7DEHOOH�:3%3�JHVWHOOW��'LH�/RKQDUWHQ�DXV�GHP�,QIRW\S�%DVLVEH]�JH��������ZHUGHQ
GDU�EHU�KLQDXV�LQ�GLH�LQWHUQH�7DEHOOH�,7�JHVWHOOW�XQG�VWHKHQ�VRPLW�I�U�ZHLWHUH
9HUDUEHLWXQJVVFKULWWH�EHUHLW��'DU�EHU�KLQDXV�HUPLWWHOW�GLH�)XQNWLRQ�:3%3��RE�VLFK�LQQHUKDOE�HLQHU
$EUHFKQXQJVSHULRGH�PHKUHUH��JHVRQGHUW�]X�EHWUDFKWHQGH�7HLO]HLWUlXPH�HUJHEHQ�XQG�VHW]W
HQWVSUHFKHQGH�6SOLWV�

'XUFK�GLH�)XQNWLRQ�3�����ZHUGHQ�GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�DXV�GHP�,QIRW\S
6R]LDOYHUVLFKHUXQJ��������LQ�GLH�LQWHUQH�7DEHOOH�69�JHVWHOOW��%HL�bQGHUXQJ�GHU
6R]LDOYHUVLFKHUXQJVVFKO�VVHO�RGHU�HLQHP�:HFKVHO�GHU�.UDQNHQNDVVH�LQQHUKDOE�GHU
$EUHFKQXQJVSHULRGH�HQWVWHKW�GDEHL�HLQ�69�6SOLW�

�� (LQOHVHQ�XQG�%HDUEHLWHQ�YRQ�$EZHVHQKHLWHQ

,QQHUKDOE�GHV�3HUVRQDOUHFKHQVFKHPDV�'����ZLUG�GDV�6FKHPD�'7����%UXWWRYHUJ�WXQJ�
DXIJHUXIHQ�

,Q�HLQHP�HUVWHQ�6FKULWW�OLHVW�GLH�)XQNWLRQ�5$%��DNURQ\P��5HDG�$EVHQFHV��DOOH�$EZHVHQKHLWHQ
GHV�0LWDUEHLWHUV�DXV�GHP�,QIRW\S�$EZHVHQKHLWHQ��������HLQ�XQG�VWHOOW�VLH�LQ�GLH�LQWHUQH�7DEHOOH
$%��%HL�PHKUHUHQ�$EZHVHQKHLWHQ�LQQHUKDOE�GHU�$EUHFKQXQJVSHULRGH�ZHUGHQ�GLH�HLQ]HOQHQ
$EZHVHQKHLWVVlW]H�PLW�HLQHP�6SOLW�.HQQ]HLFKHQ�DEJHVSHLFKHUW�

,Q�HLQHP�]ZHLWHQ�6FKULWW�ZLU�GLH�)XQNWLRQ�'1$%�DXIJHUXIHQ��'XUFK�GLH�)XQNWLRQ�'1$%�ZHUGHQ
GLH�GHXWVFKODQGVSH]LILVFKHQ�%HVRQGHUKHLWHQ�GHU�$EZHVHQKHLWVEHZHUWXQJ�GXUFKJHI�KUW��+LHU]X
ZHUGHQ�]XVlW]OLFK�]X�GHQ�'DWHQ�GHU�LQWHUQHQ�7DEHOOH�$%�GLH�GHXWVFKODQGVSH]LILVFKHQ�'DWHQ�]XP
(QGH�GHU�/RKQIRUW]DKOXQJ�DXV�GHU�LQWHUQHQ�7DEHOOH�3�����JHOHVHQ��'LH�(LQWUlJH�LQ�GHU�7DEHOOH
$%�ZHUGHQ�DQKDQG�GLHVHU�,QIRUPDWLRQHQ�VRZLH�GHU�(LQWUlJH�DXV�GHQ�6LFKWHQ
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$EZHVHQKHLWVDXIWHLOXQJ��9B7�'�&��XQG�6LFKW�$WWULEXWH�YRQ�$EZHVHQKHLWHQ��9B7�'�$��ZHLWHU
EHDUEHLWHW�

•� ,VW�LQ�GHU�6LFKW�$EZHVHQKHLWVDXIWHLOXQJ��9B7�'�&��HLQ�(LQWUDJ�I�U�GLH�$EZHVHQKHLW
YRUKDQGHQ�"

±� :HQQ�MD��ZLUG�GLH�$EZHVHQKHLW�HQWVSUHFKHQG�GLHVHV�(LQWUDJV�LQ�ZHLWHUH
7HLO]HLWUlXPH�]HUOHJW��(V�HQWVWHKW�HLQ�QHXHU�7HLO]HLWUDXP��6SOLW��LQ�GHU�LQWHUQHQ
7DEHOOH�$%��-HGHP�7HLO]HLWUDXP�ZLUG�GLH�HQWVSUHFKHQGH
$EZHVHQKHLWVEHZHUWXQJNODVVH��EH]DKOW��XQEH]DKOW��HWF���DXV�GHU�6LFKW
$EZHVHQKHLWVDXIWHLOXQJ��9B7�'�&��]XJHZLHVHQ�

±� :HQQ�QHLQ��ZLUG�GHU�$EZHVHQKHLWVDUW�OHGLJOLFK�GLH�HQWVSUHFKHQGH
$EZHVHQKHLWVEHZHUWXQJVNODVVH�]XJHZLHVHQ��'HU�(LQWUDJ�LQ�GHU�LQWHUQHQ�7DEHOOH�$%
EOHLEW�XQYHUlQGHUW�EHVWHKHQ�

•� 0�VVHQ�DXIJUXQG�GHU�$EZHVHQKHLW�GLH�69�7DJH�JHN�U]W�ZHUGHQ�"

+LHU]X�ZLUG�I�U�MHGH�$EZHVHQKHLW�LQ�$EKlQJLJNHLW�YRQ�$EZHVHQKHLWVEHZHUWXQJVNODVVH
XQG�%HDUEHLWXQJVNODVVH�GLH�6LFKW�$WWULEXWH�YRQ�$EZHVHQKHLWHQ��9B7�'�$��JHOHVHQ�

±� ,VW�I�U�GLH�$EZHVHQKHLW�HLQH�69�7DJH�.�U]XQJ�HLQJHWUDJHQ��ZLUG�GDV
IU�KHVWP|JOLFKH�%HJLQQ�'DWXP�GHU�.�U]XQJ�HUPLWWHOW��%HL�$EZHVHQKHLWHQ��EHL�GHQHQ
GLH�.�U]XQJ�HUVW�QDFK�HLQHP�0RQDW�EHJLQQHQ�VROO��ZHUGHQ�YRUKHUJHKHQGH
$EZHVHQKHLWHQ��GLH�HEHQIDOOV�HLQH�.�U]XQJ�EHGLQJHQ�N|QQHQ��PLW�EHU�FNVLFKWLJW�
7HLO]HLWUlXPH��I�U�GLH�GLH�69�7DJH�JHN�U]W�ZHUGHQ��ZHUGHQ�HQWVSUHFKHQG
JHNHQQ]HLFKQHW�

±� ,VW�I�U�GLH�$EZHVHQKHLW�NHLQH�.�U]XQJ�GHU�69�7DJH�YRUJHVHKHQ��HUIROJW�GHU�QlFKVWH
9HUDUEHLWXQJVVFKULWW�

•� 0X��DXIJUXQG�GHU�$EZHVHQKHLW�HLQ�QHXHU�7HLO]HLWUDXP�I�U�GLH�69�HQWVWHKHQ�"

$XFK�KLHU]X�ZLUG�SUR�$EZHVHQKHLW�LQ�GHU�7DEHOOH�$%�GLH�6LFKW�$WWULEXWH�YRQ
$EZHVHQKHLWHQ��9B7�'�$��JHOHVHQ��'RUW�LVW�KLQWHUOHJW��RE�I�U�GLH�$EZHVHQKHLWVDUW
�JHQDXHU��GLH�MHZHLOLJH�.RPELQDWLRQ�YRQ�$EZHVHQKHLWVEHZHUWXQJVUHJHO�XQG
%HDUEHLWXQJVNODVVH��HLQ�QHXHU�7HLO]HLWUDXP�I�U�GLH�69�HQWVWHKHQ�VROO�

±� :HQQ�MD��HUIROJW�HLQ�69�6SOLW�LQ�GHU�LQWHUQHQ�7DEHOOH�69�

±� :HQQ�QHLQ��HUIROJW�GHU�QlFKVWH�9HUDUEHLWXQJVVFKULWW�

•� .HQQ]HLFKQHQ�GHU�69�7DJH�LP�3HUV|QOLFKHQ�$UEHLWV]HLWSODQ

=XU�LQWHUQHQ�%HDUEHLWXQJ�ZLUG�GHU�3HUV|QOLFKH�$UEHLWV]HLWSODQ�HLQHV�0LWDUEHLWHUV�PLW�GHU
)XQNWLRQ�*(136�HU]HXJW�XQG�LQ�GHU�LQWHUQHQ�7DEHOOH�363�DEJHVSHLFKHUW��'LH�LQWHUQH
7DEHOOH�363�HQWKlOW�]ZHL�QDWLRQDOH�.HQQ]HLFKHQ��GLH�YRQ�GHU�)XQNWLRQ�'1$%�JHI�OOW
ZHUGHQ��'DV�)HOG�1$7���ZLUG�SUR�.DOHQGHUWDJ�GHV�3HUV|QOLFKHQ�$UEHLWV]HLWSODQV�PLW
GHP�MHZHLOLJHQ�'h92�.HQQ]HLFKHQ�YHUVHKHQ�

'DV�)HOG�1$7���ZLUG�]XU�%HUHFKQXQJ�GHU�69�7DJH�YHUZHQGHW��,Q�HLQHP�0RQDW�RKQH
.�U]XQJ�GHU�69�7DJH�LVW�MHGHU�7DJ�GHV�3HUV|QOLFKHQ�$UEHLWV]HLWSODQV�PLW�HLQHP�;
JHNHQQ]HLFKQHW�

)�U�DOOH�7DJH�GHV�3HUV|QOLFKHQ�$UEHLWV]HLWSODQV��GLH�LQ�HLQHP�7HLO]HLWUDXP�OLHJHQ��I�U
GHQ�GLH�69�7DJH�JHN�U]W�ZHUGHQ��ZLUG�GDV�.HQQ]HLFKHQ�;�HQWIHUQW��'DGXUFK�ZLUG
EHZLUNW��GD��QDFK�%HHQGLJXQJ�GHU�)XQNWLRQ�'1$%�QXU�QRFK�GLH�69�7DJH�GHV
0LWDUEHLWHUV�LQ�GHU�LQWHUQHQ�7DEHOOH�363�PLW�HLQHP�;�JHNHQQ]HLFKQHW�VLQG��'LH�LQWHUQH
7DEHOOH�363�ZLUG�LP�$EUHFKQXQJVSURWRNROO�DXVJHJHEHQ�
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�� (UPLWWHOQ��RE�GLH�0lU]NODXVHO�DQJHZHQGHW�ZHUGHQ�NDQQ

,QQHUKDOE�GHV�3HUVRQDOUHFKHQVFKHPDV�'����ZLUG�GDV�6FKHPD�'1(7��6R]LDOYHUVLFKHUXQJ
'HXWVFKODQG��69��6WHXHU��1HWWR]XVDJHQ��DXIJHUXIHQ��,P�7HLOVFKHPD�'69,��6R]LDOYHUVLFKHUXQJ
'HXWVFKODQG��,QLWLDOLVLHUXQJ��ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'9����0lU]NODXVHO�SU�IHQ�XQG
,PSRUW�269���EHUSU�IW��RE�GLH�0lU]NODXVHO�DQJHZHQGHW�ZHUGHQ�NDQQ�

�� (UPLWWHOQ�GHU�69�7DJH

'HU�QlFKVWH�6FKULWW�LP�7HLOVFKHPD�'69,�LVW�GDV�(UPLWWHOQ�GHU�69�7DJH��'LHV�JHVFKLHKW�LQ�GHU
3HURQDOUHFKHQUHJHO�'9����69�7DJH�HUPLWWHOQ���+LHU]X�ZHUGHQ�PLW�GHU�2SHUDWLRQ�'697*�DOOH
7DJH�GHV�3HUV|QOLFKHQ�$UEHLWV]HLWSODQV��LQWHUQH�7DEHOOH�363��JH]lKOW��GLH�GXUFK�GLH�)XQNWLRQ
'1$%�DOV�69�7DJH�JHNHQQ]HLFKQHW�VLQG�

�� %HUHLWVWHOOHQ�DOOHU�UHOHYDQWHQ�'DWHQ

'HU�QlFKVWH�6FKULWW�LP�7HLOVFKHPD�'69,�LVW�GDV�%HUHLWVWHOOHQ�DOOHU�UHOHYDQWHQ�'DWHQ�]XU
%HUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJ��+LHU]X�ZLUG�GLH�)XQNWLRQ�'69�PLW�GHP�3DUDPHWHU���;69
DXVJHI�KUW�

�� =XIOX���RGHU�(QWVWHKXQJVSULQ]LS�EHL�(LQPDO]DKOXQJ�XQG
5�FNUHFKQXQJ

,P�7HLOVFKHPD�'69%�ZHUGHQ�]XQlFKVW�GXUFK�GLH�3HUVRQDOUHFKHQUHJHO�'9����$EIOX��/RKQDUWHQ
DXV�9RUPRQDW��(LQPDO]DKOXQJHQ��GLH�GXUFK�5�FNUHFKQXQJ�HQWVWDQGHQ�VLQG��LQ�GLH
6HNXQGlUORKQDUW�(LQPDO]DKOXQJHQ�69��������GHU�DNWXHOOHQ�3HULRGH�DGGLHUW��'DGXUFK�ZLUG�EHZLUNW�
GD��(LQPDO]DKOXQJHQ�DXV�5�FNUHFKQXQJHQ�QDFK�GHP�=XIOX�SULQ]LS�YHUEHLWUDJW�ZHUGHQ�
=XVlW]OLFK�ZLUG�GLH�(LQPDO]DKOXQJ�DXV�GHU�9RUSHULRGH�LQ�HLQH�ZHLWHUH�/RKQDUW�JHVWHOOW��XQWHU�GHU
VLH�DOV�(LQPDO]DKOXQJ�DXV�HLQHU�9RUSHULRGH�DXVJHZLHVHQ�ZLUG��'LH�$XVZHLVORKQDUW�LVW�GLH���
DEJHOHLWHWH�/RKQDUW�GHU�6HNXQGlUORKQDUW�(LQPDO]DKOXQJHQ�69��������DXV�GHU�6LFKW
%HZHUWXQJVJUXQGODJHQ��9B���:B%���,P�6WDQGDUG�LVW�GLHV�GLH�6HNXQGlUORKQDUW�=XIOX�������DXV
9RUPRQDW���=����

,Q�HLQHP�QlFKVWHQ�6FKULWW�ZLUG�GLH�3HUVRQDOUHFKHQUHJHO�'9����(QWVFKHLGXQJ��EHU�(QWVWHKXQJV�
RGHU�=XIOX�SULQ]LS��SUR]HVVLHUW��'RUW�ZLUG�DEJHIUDJW��RE�(LQPDO]DKOXQJHQ��GLH�GXUFK
5�FNUHFKQXQJ�LQ�HLQH�9RUSHULRGH�HQWVWDQGHQ�VLQG��QDFK�GHP�(QWVWHKXQJV��RGHU�GHP
=XIOX�SULQ]LS�YHUEHLWUDJW�ZHUGHQ�VROOHQ��,Q�GHU�5HJHO�ZHUGHQ�(LQPDO]DKOXQJHQ�LPPHU�QDFK�GHP
=XIOX�SULQ]LS�YHUEHLWUDJW��DX�HU

±� %HL�QDFKWUlJOLFKHQ�(LQPDO]DKOXQJHQ�XQG�HLQHP�:HFKVHO�LP
6R]LDOYHUVLFKHUXQJVYHUKlOWQLV

%HL�HLQHP�]ZLVFKHQ]HLWOLFKHQ�$XVWULWW�GHV�0LWDUEHLWHUV��HLQHP�:HFKVHO�YRQ�69�
SIOLFKWLJ�QDFK�69�IUHL��HLQHP�:HFKVHO�YRQ�$NWLY�EHVFKlIWLJW�LQ�GHQ�9RUUXKHVWDQG�RGHU
GLH�5HQWH�RGHU�HLQHP�:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ�ZLUG�GLH�(LQPDO]DKOXQJ�GHU
OHW]WHQ�$EUHFKQXQJVSHULRGH�YRU�GHP�:HFKVHO�LP�9HUVLFKHUXQJVYHUKlOWQLV
]XJHRUGQHW�

±� %HL�HLQHU�(LQPDO]DKOXQJ��GLH�QDFKWUlJOLFK�]XU�.RUUHNWXU�GHU�69�9HUEHLWUDJXQJ
DXIJHJHEHQ�ZXUGH

,Q�GLHVHP�)DOO�HUIROJW�HLQH�9HUEHLWUDJXQJ�QDFK�GHP�(QWVWHKXQJVSULQ]LS�

'HU�$QVSUXQJ�GHU�3HUVRQDOUHFKHQUHJHO�'9���HUIROJW�ORKQDUWHQJHQDX�I�U�GLH�/RKQDUW
(LQPDO]DKOXQJHQ�69��������
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•� 'LH�(QWVFKHLGXQJVRSHUDWLRQ�5(752�IUDJW�DE��RE�HV�VLFK�EHL�GHU�$EUHFKQXQJ�XP�HLQH
5�FNUHFKQXQJ�KDQGHOW�

±� :HQQ�QHLQ��ZLUG�GLH�/RKQDUW������ZHLWHUJHUHLFKW��GLH�9HUDUEHLWXQJ�LVW�EHHQGHW�

±� :HQQ�MD��ZLUG�PLW�GHU�2SHUDWLRQ�,035(�GDV�2ULJLQDOHUJHEQLV�GHU
5�FNUHFKQXQJVSHULRGH�DXV�GHU�'DWHQEDQN�3&/���&OXVWHU�5'��LPSRUWLHUW��%HL
YROOVWlQGLJHP�XQG�NRUUHNWHP�,PSRUW�HUIROJW�GHU�QlFKVWH�6FKULWW�QlFKVWH�$EIUDJH��EHL
IHKOHUKDIWHP�,PSRUW�ZLUG�GLH�/RKQDUW������ZHLWHUJHUHLFKW�XQG�GLH�9HUDUEHLWXQJ
EHHQGHW�

•� 'HU�%HWUDJ�GHU�/RKQDUW�(LQPDO]DKOXQJ�69��������DXV�GHU�5�FNUHFKQXQJ�ZLUG�XP�GHQ
%HWUDJ�GHU�XUVSU�QJOLFKHQ�������DXV�GHP�2ULJLQDOHUJHEQLV�GHU�5�FNUHFKQXQJVSHULRGH�
YHUPLQGHUW�XQG�LQ�GDV�%HWUDJVIHOG��$07��GHU�/RKQDUW������JHVWHOOW��(V�ZLUG�DEJHIUDJW��RE
GHU�%HWUDJ�QDFK�GHU�6XEWUDNWLRQ�JU|�HU�1XOO�LVW�

±� 'HU�%HWUDJ�GHU������LVW�QLFKW�JU|�HU�1XOO�

(V�KDW�LQQHUKDOE�GHU�5�FNUHFKQXQJ�NHLQH�QDFKWUlJOLFKH�(LQPDO]DKOXQJ
VWDWWJHIXQGHQ��0LW�GHU�2SHUDWLRQ�),//)�$�ZLUG�GDV�%HWUDJVIHOG�GHU�/RKQDUW�����
ZLHGHU�DXI�VHLQHQ�XUVSU�QJOLFKHQ�:HUW��GHQ�%HWUDJ��GHQ�GLH�5�FNUHFKQXQJ�HUPLWWHOW
KDW��]XU�FNJHVHW]W��'LH�/RKQDUW�ZLUG�DQVFKOLH�HQG�LQ�GLH�$XVJDEHWDEHOOH�27
ZHLWHUJHUHLFKW�

±� 'HU�%HWUDJ�GHU������LVW�JU|�HU�1XOO�

'LH�5�FNUHFKQXQJ�KDW�HUJHEHQ��GD��HLQH�QDFKWUlJOLFKH�(LQPDO]DKOXQJ
VWDWWJHIXQGHQ�KDW��)�U�GLHVH�QDFKWUlJOLFKH�(LQPDO]DKOXQJ�PX��QXQ�HQWVFKLHGHQ
ZHUGHQ��RE�GLH�9HUEHLWUDJXQJ�QDFK�GHP�=XIOX���RGHU�GHP�(QWVWHKXQJVSULQ]LS
HUIROJHQ�VROO��+LHU]X�ZLUG�PLW�GHU�2SHUDWLRQ�'69:(�DEJHIUDJW��RE�HLQ�:HFKVHO�LP
9HUVLFKHUXQJVYHUKlOWQLV�HUIROJW�LVW�

±� :HQQ�MD��ZLUG�GLH������DOV�6HNXQGlUORKQDUW�(LQPDO]DKOXQJ�.RUUHNWXU�69��������LQ
GLH�$XVJDEHWDEHOOH�27�JHVWHOOW��'LH�6HNXQGlUORKQDUW������ZLUG�QDFK�GHP
(QWVWHKXQJVSULQ]LS�YHUEHLWUDJW��$QVFKOLH�HQG�ZLUG�GHU�%HWUDJ�GHU������DXI�1XOO
JHVHW]W�XQG�GLH������HEHQIDOOV�LQ�GLH�$XVJDEHWDEHOOH�27�JHVWHOOW�

±� :HQQ�QHLQ��ZLUG�GHU�%HWUDJ�GHU������LQ�GLH����DEJHOHLWHWH�/RKQDUW�DXV�GHU�6LFKW
%HZHUWXQJVJUXQGODJHQ��9B���:B%��JHVWHOOW��,P�6WDQGDUG�LVW�GLHV�GLH
6HNXQGlUORKQDUW�$EIOX�������LP�5�FNUHFKQXQJVPRQDW���$�����'LH��$���ZLUG�LQ
GLH�$XVJDEHWDEHOOH�27�JHVWHOOW��,Q�GHU�QDFKIROJHQGHQ�$EUHFKQXQJVSHULRGH
HUIROJW�I�U�GLH��$���GLH�9HUEHLWUDJXQJ�QDFK�GHP�=XIOX�SULQ]LS��$QVFKOLH�HQG�ZLUG
GHU�%HWUDJ�GHU������DXI�1XOO�JHVHW]W�XQG�GLH������HEHQIDOOV�LQ�GLH�$XVJDEHWDEHOOH
27�JHVWHOOW�

(LQ�6RQGHUIDOO�VWHOOW�GHU�5�FNJDEHZHUW�0�GHU�2SHUDWLRQ�'69:(�GDU�

'HU�5�FNJDEHZHUW�0�EHVDJW��GD��]XVlW]OLFK�]X�HLQHP�:HFKVHO�LP
9HUVLFKHUXQJVYHUKlOWQLV�DXFK�HLQ�0lU]NODXVHOIDOO�YRUOLHJW��'LHV�LVW�LPPHU�GDQQ�GHU
)DOO��ZHQQ�GLH�(LQPDO]DKOXQJ�LQ�HLQHU�3HULRGH�PLW�0lU]NODXVHO��]�%��0lU]�
U�FNZLUNHQG�I�U�HLQH�3HULRGH�PLW�0lU]NODXVHO��]�%��-DQXDU��DXIJHJHEHQ�ZXUGH��,Q
GLHVHP�)DOO�PX��GHU�%HWUDJ�GHU�LQ�GHU�5�FNUHFKQXQJ�HUPLWWHOWHQ������XQYHUlQGHUW
ZHLWHUJHUHLFKW�ZHUGHQ��GD�QXU�VR�LQ�GHU�,Q�3HULRGH�GHU�0lU]NODXVHOIDOO�HUNDQQW
ZHUGHQ�NDQQ�
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+LHU]X�ZLUG�PLW�GHU�2SHUDWLRQ�),//)�$�GDV�%HWUDJVIHOG�GHU�/RKQDUW������ZLHGHU�DXI
VHLQHQ�XUVSU�QJOLFKHQ�:HUW��GHQ�%HWUDJ��GHQ�GLH�5�FNUHFKQXQJ�HUPLWWHOW�KDW�
]XU�FNJHVHW]W��'LH�/RKQDUW�ZLUG�DQVFKOLH�HQG�LQ�GLH�$XVJDEHWDEHOOH�27
ZHLWHUJHUHLFKW�

�� %HUHFKQXQJ�GHU�69�%HLWUlJH

'LH�HLJHQWOLFKH�%HUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJEHLWUlJH�HUIROJW�LP�6FKHPD�'1(7�LQQHUKDOE
GHV�7HLOVFKHPDV�'69%��%HUHFKQXQJ�6R]LDOYHUVLFKHUXQJ��GXUFK�GLH�2SHUDWLRQ�'69��%69�

(V�ZHUGHQ��SUR�69�6SOLW��GLH�%HPHVVXQJVJUHQ]HQ�VSOLW��XQG�WDJHVJHQDX�HUVWHOOW��,Q�$EKlQJLJNHLW
YRQ�GHQ�/RKQDUWHQ�LQ�GHU�LQWHUQHQ�7DEHOOH�,7�XQG�GHUHQ�6FKO�VVHOXQJ�ZHUGHQ�GLH�69�%UXWWL
HUVWHOOW��$QVFKOLH�HQG�ZHUGHQ�SUR�69�6SDUWH��.9��59��$9�XQG�39��GLH�HQWVSUHFKHQGHQ�69�%UXWWL
YHUEHLWUDJW�

(UJHEQLV
'LH�%HLWUlJH�]XU�6R]LDOYHUVLFKHUXQJ�VLQG�EHUHFKQHW�
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$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�6R]LDOYHUVLFKHUXQJ

��� $SULO�����

$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU
6R]LDOYHUVLFKHUXQJ
1DFKIROJHQG�VLQG�DOOH�$NWLYLWlWHQ�]XU�6R]LDOYHUVLFKHUXQJ�EHVFKULHEHQ��GLH�QDFK�%HHQGLJXQJ�GHV
PRQDWOLFKHQ�$EUHFKQXQJVODXIV�LQ�MHGHU�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�ZHUGHQ�P�VVHQ��)�U
DOOH�$NWLYLWlWHQ�VWHKHQ�5HSRUWV�]XU�9HUI�JXQJ��GLH��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQXQJVSHULRGH�DXVJHI�KUW�ZHUGHQ�N|QQHQ�

'LH�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�6R]LDOYHUVLFKHUXQJ�XPIDVVHQ�GDV�(UVWHOOHQ�YRQ
%HLWUDJVQDFKZHLVHQ�E]Z��0HOGXQJHQ�DQ�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU�VRZLH�GDV�hEHUZHLVHQ
GHU�%HLWUlJH�I�U�GLH�9HUVLFKHUXQJVDUWHQ�

•� *HVHW]OLFKH�3IOLFKWYHUVLFKHUXQJ

•� .QDSSVFKDIW

•� =XVDW]YHUVLFKHUXQJHQ

,P�%HUHLFK�GHU�69�=XVDW]YHUVRUJXQJHQ�XQWHUVW�W]W�6$3�IROJHQGH�9HUVRUJXQJVDUWHQ�

•� 3UHVVHYHUVRUJXQJ��39:�

•� %DQNHQYHUVRUJXQJ��%99�

•� $OOJHPHLQH�=XVDW]YHUVRUJXQJHQ�I�U�ZHLWHUH�%HUXIVJUXSSHQ

,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�.DSLWHO�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�69�
=XVDW]YHUVRUJXQJ�>6HLWH����@�
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3IOLFKWYHUVLFKHUXQJ��%HLWUDJVQDFKZHLVH�XQG
hEHUZHLVXQJHQ

(LQVDW]P|JOLFKNHLWHQ
'LHVHQ�3UR]H��YHUZHQGHQ�6LH��XP�PLW�GHP�5���6\VWHP�%HLWUDJVQDFKZHLVH�]X�HUVWHOOHQ�XQG�]X
YHUVHQGHQ�VRZLH�6R]LDOYHUVLFKHUXQJVEHLWUlJH�DQ�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU�]X��EHUZHLVHQ�

'HU�3UR]H��LVW�%HVWDQGWHLO�GHU�)ROJHDNWLYLWlWHQ�GHU�$EUHFKQXQJ�XQG�ZLUG�PRQDWOLFK�QDFK
%HHQGLJXQJ�GHV�$EUHFKQXQJVODXIV�I�U�GLH�MHZHLOLJH�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�

'HU�3UR]H��EH]LHKW�VLFK�DXI�3IOLFKWEHLWUlJH�]XU�6R]LDOYHUVLFKHUXQJ�

9RUDXVVHW]XQJHQ
'HU�$EUHFKQXQJVODXI�LVW�I�U�GLH�0LWDUEHLWHU�XQG�GLH�$EUHFKQXQJVSHULRGH��I�U�GLH�6LH
%HWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ�HUVWHOOHQ�P|FKWHQ��DEJHVFKORVVHQ�

&XVWRPL]LQJ

8P�%HLWUDJVQDFKZHLVH�]X�HUVWHOOHQ��P�VVHQ�LP�5DKPHQ�GHV�&XVWRPL]LQJV�HQWVSUHFKHQGH
(LQVWHOOXQJHQ�YRUJHQRPPHQ�VHLQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�LP�$EVFKQLWW�6R]LDOYHUVLFKHUXQJ�→�$XVZHUWXQJ�→�69�
%HLWUDJVQDFKZHLV�

$EODXI
'HU�*HVDPWSUR]HVV�JOLHGHUW�VLFK�LQ�IROJHQGH�$UEHLWVVFKULWWH�

%HLWUDJVQDFKZHLVH

��� %HLWUDJVQDFKZHLVH�HUVWHOOHQ

��� *HJHEHQHQIDOOV�')h�0HOGHGDWHL�HUVWHOOHQ

hEHUZHLVXQJHQ

��� hEHUZHLVXQJVGDWHL�HU]HXJHQ

��� =DKOXQJVWUlJHU�HUVWHOOHQ

��� *HJHEHQHQIDOOV�hEHUZHLVXQJVGDWHQ�DXI�'LVNHWWH�NRSLHUHQ

3UR�$UEHLWVVFKULWW�ZLUG�HLQ�5HSRUW�E]Z��HLQH�7UDQVDNWLRQ�DXVJHI�KUW��-HGHU�5HSRUW
HU]HXJW�'DWHQEHVWlQGH��GLH�YRP�5���6\VWHP�DEJHVSHLFKHUW�ZHUGHQ��'HU�MHZHLOV
QDFKIROJHQGH�5HSRUW�JUHLIW�DXI�GLH�LP�YRUDQJHJDQJHQHQ�$UEHLWVVFKULWW�HU]HXJWHQ
'DWHQ�]XU�FN��'DKHU�P�VVHQ�GLH�HLQ]HOQHQ�$UEHLWVVFKULWWH�LQ�GHU�KLHU�YRUJHJHEHQHQ
5HLKHQIROJH�GXUFKJHI�KUW�ZHUGHQ�

%HL�GHQ�HU]HXJWHQ�'DWHQEHVWlQGHQ�KDQGHOW�HV�VLFK�XP�7HP6H�2EMHNWH��WHPSRUlUH�
VHTXHQWLHOOH�'DWHLHQ���GLH�LP�5���6\VWHP�DEJHOHJW�ZHUGHQ��6LH�ILQGHQ�GLH�7HP6H�
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��� $SULO�����

2EMHNWH��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→
$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�→�:HUN]HXJH�→�7HP6H�2EMHNWH�OLVWHQ�

$OOH�JHQDQQWHQ�)XQNWLRQHQ�VLQG��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�→
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�]X�HUUHLFKHQ�

%HLWUDJVQDFKZHLVH

�� %HLWUDJVQDFKZHLVH�HUVWHOOHQ

0LW�GHP�5HSRUW�53&69%'���69�%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��HUVWHOOHQ�6LH
%HLWUDJVQDFKZHLVH�I�U�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU�LQ�)RUP�YRQ�6DPPHOQDFKZHLVHQ�VRZLH
(LQ]HOQDFKZHLVOLVWHQ�I�U�,KUH�8QWHUODJHQ�

=XVlW]OLFK�HU]HXJW�GHU�5HSRUW�]ZHL�ZHLWHUH�'DWHQEHVWlQGH��GLH�DOV�7HP6H�2EMHNWH
DEJHVSHLFKHUW�ZHUGHQ�

•� 7HP6H�2EMHNW�I�U�GLH�hEHUZHLVXQJ�GHU�%HLWUlJH

'LHVH�'DWHQ�VLQG�9RUDXVVHW]XQJ�I�U�GLH�VSlWHUH�hEHUZHLVXQJ�GHU�%HLWUlJH�DQ�GHQ
6R]LDOYHUVLFKHUXQJVWUlJHU�XQG�P�VVHQ�GDKHU�HU]HXJW�ZHUGHQ��$XI�GLHVH�'DWHQ�ZLUG�LP
$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�]XJHJULIIHQ��1DFK�GHU�(UVWHOOXQJ�ZHUGHQ�GLH
'DWHQ�LQ�HLQHP�7HP6H�2EMHNW�XQWHU�GHP�1DPHQ�+5B&69.'��IRUWODXIHQGH�1XPPHU�
DEJHVSHLFKHUW�

•� 7HP6H�2EMHNW�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h

'LH�'DWHQ�ZHUGHQ�QXU�EHQ|WLJW��IDOOV�6LH�GHQ�%HLWUDJVQDFKZHLV�SHU
'DWHQIHUQ�EHUWUDJXQJ��')h��PLW�GHU�6RIWZDUH�..6
�.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP��GHU�)LUPD�&R&R1HW��EHUPLWWHOQ�

$XI�GLHVH�'DWHQ�ZLUG�LP�$UEHLWVVFKULWW�')h�0HOGHGDWHL�HUVWHOOHQ�]XJHJULIIHQ��'LH�'DWHL
ZLUG�DOV�7HP6H�2EMHNW�XQWHU�GHP�1DPHQ�+5B&69%'��IRUWODXIHQGH�1XPPHU�
DEJHVSHLFKHUW�

6LHKH�DXFK�

69�%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH�>6HLWH����@

%HLWUDJVQDFKZHLVH�HUVWHOOHQ�>6HLWH����@

�� *HJHEHQHQIDOOV�')h�0HOGHGDWHL�HUVWHOOHQ

$XI�*UXQGODJH�GHV�7HP6H�2EMHNWV�+5B&69%'��IRUWODXIHQGH�1XPPHU��N|QQHQ�6LH�PLW�GHP
5HSRUW�53&69*'���(UVWHOOHQ�'DWHLHQ�I�U�%HLWUDJVQDFKZHLV�SHU�')h��HLQH�E]Z��PHKUHUH�')h�
0HOGHGDWHLHQ�HUVWHOOHQ��'LHVH�'DWHLHQ�N|QQHQ�GDQQ�SHU�'DWHQIHUQ�EHUWUDJXQJ�DQ�GHQ
6R]LDOYHUVLFKHUXQJVWUlJHU��EHUPLWWHOW�ZHUGHQ��9RUDXVVHW]XQJ�I�U�GHQ�'DWHQDXVWDXVFK�SHU
'DWHQIHUQ�EHUWUDJXQJ��')h��LVW�GLH�6RIWZDUH�..6��.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP��GHU
)LUPD�&R&R1HW�

6LHKH�DXFK�

')h�0HOGHGDWHL�HUVWHOOHQ�>6HLWH����@
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hEHUZHLVXQJHQ

�� hEHUZHLVXQJVGDWHL�HU]HXJHQ

0LW�GHP�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��HUVWHOOHQ�6LH�HLQH
hEHUZHLVXQJVGDWHL��GLH�VlPWOLFKH�hEHUZHLVXQJVGDWHQ�GHU�VHOHNWLHUWHQ�0LWDUEHLWHU�HQWKlOW�
+LHUEHL�JUHLIW�GHU�5HSRUW�DXI�GDV�7HP6H�2EMHNW�+5B&69%'��IRUWODXIHQGH�1XPPHU��]X��GDV
6LH�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�HUVWHOOHQ�HU]HXJW�KDEHQ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHL�>6HLWH����@

hEHUZHLVXQJVGDWHL�HU]HXJHQ�>6HLWH����@

�� =DKOXQJVWUlJHU�HUVWHOOHQ

$XI�*UXQGODJH�GHU�hEHUZHLVXQJVGDWHL�HUVWHOOHQ�6LH�PLW�GHP�5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG��GLH�=DKOXQJVWUlJHU��+LHUEHL�N|QQHQ�6LH�ZDKOZHLVH�hEHUZHLVXQJVIRUPXODUH
EHGUXFNHQ�RGHU�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOHQ�

6LHKH�DXFK�

=DKOXQJVWUlJHU�HUVWHOOHQ�>6HLWH����@

�� *HJHEHQHQIDOOV�'DWHL�I�U�'7$�DXI�'LVNHWWH�NRSLHUHQ

)DOOV�6LH�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL
LP�$QVFKOX��DXI�HLQH�'LVNHWWH�NRSLHUHQ��+LHU]X�VWHKW�,KQHQ�GLH�7UDQVDNWLRQ�)'7$��'DWHQWUlJHU
9HUZDOWXQJ��]XU�9HUI�JXQJ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHQ�NRSLHUHQ�>6HLWH����@

(UJHEQLV
6LH�KDEHQ�%HLWUDJVQDFKZHLVH�HUVWHOOW�XQG�DQ�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU��EHUPLWWHOW�VRZLH�GLH
6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHUZLHVHQ��'LH�XQWHQVWHKHQGH�7DEHOOH�ID�W�QRFKHLQPDO�GLH
7HLOHUJHEQLVVH�GHU�HLQ]HOQHQ�$UEHLWVVFKULWWH�]XVDPPHQ�

$UEHLWVVFKULWW� (UJHEQLV�

5HSRUW�53&69%'���69�%HLWUDJVQDFKZHLV�I�U
3IOLFKWEHLWUlJH�

•� %HLWUDJVQDFKZHLVH
�6DPPHQDFKZHLVH���(LQ]HOQDFKZHLVOLVWHQ�

•� +5B&69%'��IRUWODXIHQGH�1XPPHU��
7HP6H�2EMHNW��HQWKlOW�69�'DWHQ�XQG�%HLWUlJH
I�U�hEHUZHLVXQJVGDWHL��53&'76'��

•� +5B&69%'��IRUWODXIHQGH�1XPPHU��
7HP6H�2EMHNW��HQWKlOW�69�'DWHQ�XQG�%HLWUlJH
I�U�')h��53&69*'��
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5HSRUW�53&69*'���(UVWHOOHQ�'DWHLHQ�I�U
%HLWUDJVQDFKZHLV�SHU�')h�

•� ')h�0HOGHGDWHL
0HOGHGDWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ�PLW�GHP
.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP�..6

5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK�

•� hEHUZHLVXQJVGDWHL
'DWHL�PLW�DOOHQ�hEHUZHLVXQJVGDWHQ�GHU
0LWDUEHLWHU��GLHQW�DOV�,QSXW�I�U�GLH�(UVWHOOXQJ�GHU
=DKOXQJVWUlJHU

5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG�

•� =DKOXQJVWUlJHU
=DKOXQJVWUlJHU�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH��ZDKOZHLVH�DOV�EHGUXFNWH
hEHUZHLVXQJVIRUPXODUH�RGHU�DOV
hEHUZHLVXQJVGDWHL�I�U�'7$��'LVNHWWH�

7UDQVDNWLRQ�)'7$��'DWHQWUlJHU�9HUZDOWXQJ� •� hEHUZHLVXQJVGDWHQ�DXI�'LVNHWWH



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EODXI�%HLWUDJVQDFKZHLVH���hEHUZHLVXQJHQ�]XU�3IOLFKWYHUVLFKHUXQJ
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$EODXI�%HLWUDJVQDFKZHLVH���hEHUZHLVXQJHQ�]XU
3IOLFKWYHUVLFKHUXQJ

7HP6H�2EMHNWH�VLQG�WHPSRUlUH��VHTXHQWLHOOH�'DWHLHQ��GLH�LP�5���6\VWHP�DEJHOHJW
VLQG��(LQHQ�hEHUEOLFN�DOOHU�YRUKDQGHQHQ�7HP6H�2EMHNWH�ILQGHQ�6LH�XQWHU
$EUHFKQXQJ��→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH��→�:HUN]HXJH��→�7HP6H�
2EMHNWH�OLVWHQ�

53&69%'��
%HLWUDJVQDFK�
ZHLV�HUVWHOOHQ

(UVWHOOW�%HLWUDJV�
QDFKZHLVH�VRZLH
hEHUZHLVXQJV�
GDWHQ�DOV�7HP6H�
2EMHNW
+5B&69%'�
�hEHUZHLVXQJV�
GDWHQ���(UVWHOOW
RSWLRQDO�7HP6H�
2EMHNW
+5B&69%'�
�'DWHQIHUQ�EHU�
WUDJXQJ��

(U]HXJW�DQKDQG
GHV��7HP6H�
2EMHNWV
+5B&69%'�
�hEHUZHLVXQJV�
GDWHQ��HLQHQ
DXIEHUHLWHWHQ
'DWHQEHVWDQG�
GHU�DOV
*UXQGODJH�I�U
GDV�(UVWHOOHQ�YRQ
=DKOXQJVWUl�
JHUQ�GLHQW �

(U]HXJW�DQKDQG
GHV�7HP6H�
2EMHNWV
+5B&69%'�
�'DWHQIHUQ�EHU�
WUDJXQJ��HLQH
0HOGHGDWHL�I�U
')h�PLW�GHP
.UDQNHQNDVVHQ�
NRPPXQLNDWLRQV�
V\VWHP�..6�GHU
)LUPD�&R&R1HW�

(UVWHOOW�DQKDQG�GHU
hEHUZHLVXQJVGD�
WHL�=DKOXQJVWUlJHU�
DOV�EHGUXFNWH
hEHUZHLVXQJV�
IRUPXODUH�RGHU�DOV
hEHUZHLVXQJV�
GDWHQEHVWDQG�I�U
'LVNHWWH�

5))2'BB8�
��������=DKOXQJVWUl�
���JHU��HUVWHOOHQ

53&69*'��
��������')h��'DWHL�

����HUVWHOOHQ

RSWLR
QDO

RSWLR
QDO

RSWLR
QDO

RSWLR
QDO

(UJHEQLV�

��hEHUZHLVXQJV�
��IRUPXODUH�RGHU
��hEHUZHLVXQJV�
��GDWHQEHVWDQG�I�U
��'LVNHWWH

��%HLWUDJVQDFKZHLV
��7HP6H�2EMHNW
��+5B&69%'�
��7HP6H�2EMHNW
��+5B&69%'�
����RSWLRQDO�

,QSXW�
��7HPVH�2EMHNW
��+5B&69%'�

��')h�0HOGHGDWHL

,QSXW�
�7HPVH�2EMHNW
��+5B&69%'�

53&'76'��
����9RUSURJUDPP�
�����'DWHQWUlJHU�
���DXVWDXVFK

��hEHUZHLVXQJV�
��GDWHL

,QSXW�
��hEHUZHLVXQJV�
��GDWHL

)'7$�
������'DWHQWUlJHU
��9HUZDOWXQJ

'LH�7UDQVDNWLRQ
)'7$�NRSLHUW
GHQ
hEHUZHLVXQJV�
GDWHQEHVWDQG
DXI�'LVNHWWH�

3IOLFKWYHUVLFKHUWH�0LWDUEHLWHU�

,QSXW�

��hEHUZHLVXQJV�
��GDWHQEHVWDQG
��I�U�'LVNHWWH

(UJHEQLV� (UJHEQLV�

(UJHEQLV� (UJHEQLV�
��'LVNHWWH�PLW
��hEHUZHLVXQJV�
��GDWHQ�LP
��'LVNHWWHQIRUPDW
��'7$86
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69�%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��53&69%'��

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�PHOGHQ�6LH�GLH�6XPPHQ�DOOHU�DEJHI�KUWHQ�%HLWUlJH�]XU�JHVHW]OLFKHQ
6R]LDOYHUVLFKHUXQJ��'LH�0HOGXQJ�GHU�%HLWUDJVVXPPHQ�HUIROJW�SUR�/RKQE�UR�DQ�GLH�MHZHLOV
]XVWlQGLJH�.UDQNHQNDVVH�

'LH�)XQNWLRQ�YHUZHQGHQ�6LH�I�U�0LWDUEHLWHU��GLH�LQ�GHU�JHVHW]OLFKHQ�6R]LDOYHUVLFKHUXQJ
SIOLFKWYHUVLFKHUW�VLQG��'LH�)XQNWLRQ�ZLUG��EHU�GHQ�5HSRUW�53&69%'���69�%HLWUDJVQDFKZHLV�I�U
3IOLFKWEHLWUlJH��DXVJHI�KUW�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�53&69%'���69�%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��XPID�W�GDV�(UVWHOOHQ�YRQ
%HLWUDJVQDFKZHLVHQ��6DPPHOQDFKZHLVHQ��XQG�(LQ]HOQDFKZHLVOLVWHQ�LQ�3DSLHUIRUP��'DU�EHU
KLQDXV�HU]HXJW�GHU�5HSRUW�WHPSRUlUH�VHTXHQWLHOOH�'DWHLHQ��7HP6H�2EMHNWH��I�U�GLH�hEHUZHLVXQJ
GHU�%HLWUlJH�XQG�I�U�GHQ�'DWHQDXVWDXVFK�SHU�'DWHQIHUQ�EHUWUDJXQJ��')h��PLW�GHP
9HUVLFKHUXQJVWUlJHU�

6DPPHOQDFKZHLVH�XQG�(LQ]HOQDFKZHLVOLVWHQ

'LH�$XVJDEH�GHU�6DPPHQDFKZHLVH��XQG�GHU�(LQ]HOQDFKZHLVOLVWHQ�HUIROJW�PLWWHOV�6$3VFULSW��
)RUPXODUHQ��,Q�GHU�5���6WDQGDUGDXVOLHIHUXQJ�ZLUG�MH�HLQ�)RUPXODU�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�XQG
HLQ�)RUPXODU�I�U�GHQ�6DPPHOQDFKZHLV�DXVJHOLHIHUW��%HLGH�)RUPXODUH�HQWVSUHFKHQ�GHQ�9RUJDEHQ
GHV�$2.�%XQGHVYHUEDQGHV�

)RUPXODU�I�U�(LQ]HOQDFKZHLVOLVWH� +5B'(B69B691:B(1

)RUPXODU�I�U�6DPPHOQDFKZHLVH� +5B'(B69B691:B61

%HLGH�)RUPXODUH�N|QQHQ�6LH�LP�&XVWRPL]LQJ�,KUHQ�XQWHUQHKPHQVVSH]LILVFKHQ�%HG�UIQLVVHQ
DQSDVVHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�69�%HLWUDJVQDFKZHLV�

(UPLWWOXQJ�GHU�%HLWUDJVVXPPHQ

'LH�(UPLWWOXQJ�GHU�DXVJHZLHVHQHQ�%HLWUDJVVXPPHQ�HUIROJW�DQKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH�
+LHU]X�ZHUGHQ�6XPPHQORKQDUWHQ�JHELOGHW��LQ�GLH�GLH�MHZHLOV�UHOHYDQWHQ�/RKQDUWHQ�DXV�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�NXPXOLHUW�ZHUGHQ��'LH�=XRUGQXQJ�GHU�/RKQDUWHQ�DXV�GHU�$EUHFKQXQJ
]X�GHQ�6XPPHQORKQDUWHQ�I�U�GHQ�%HLWUDJVQDFKZHLV�HUIROJW�DQKDQG�GHU�6LFKW�9B7���,
�=XRUGQXQJ�YRQ�/RKQDUWHQ�]X�6XPPHQORKQDUWHQ��

(UVWHOOHQ�YRQ�7HP6H�2EMHNWHQ

'HU�5HSRUW�53&69%'���69�%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��HU]HXJW�]ZHL�7HP6H�2EMHNWH�

��� hEHUZHLVXQJVGDWHQ��+5B&69%'��IRUWODXIHQGH�1XPPHU�

'DV�7HP6H�2EMHNW�HQWKlOW�LQ�YHUGLFKWHWHU�)RUP�DOOH�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH�DQ�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU��'HU�5HSRUW�53&69%'��HU]HXJW�GLHVHV
7HP6H�2EMHNW�LPPHU��ZHQQ�GHU�3DUDPHWHU�$XVJDEHGDWHLHQ�LP�6HOHNWLRQVELOG�PDUNLHUW
LVW��'DV�7HP6H�2EMHNW�ZLUG�XQWHU�GHP�1DPHQ�+5&69%'��XQG�HLQHU�IRUWODXIHQGHQ
1XPPHU�DEJHVSHLFKHUW�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�>6HLWH����@�JUHLIW�GHU�5HSRUW�53&'76'�
�9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��DXI�GLHVHV�7HP6H�2EMHNW�]XU�FN�
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��� 'DWHQDXVWDXVFK�SHU�')h��+5B&69%'��IRUWODXIHQGH�1XPPHU�

'DV�7HP6H�2EMHNW�HQWKlOW�DOOH�'DWHQ�I�U�GLH�hEHUPLWWOXQJ�GHU�%HLWUDJVQDFKZHLVH�SHU
'DWHQIHUQ�EHUWUDJXQJ��'HU�5HSRUW�53&69%'���69�%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH�
HU]HXJW�GLHVHV�7HP6H�2EMHNW�QXU�GDQQ��ZHQQ�LP�&XVWRPL]LQJ�GLH�HQWVSUHFKHQGHQ
6\VWHPHLQVWHOOXQJHQ�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h�JHSIOHJW�VLQG��)DOOV�LP
&XVWRPL]LQJ�NHLQH�$QJDEHQ�]XP�'DWHQDXVWDXVFK�SHU�')h�JHPDFKW�VLQG��JHKW�GDV
6\VWHP�DXWRPDWLVFK�GDYRQ�DXV��GDV�6LH�GLHVH�)XQNWLRQDOLWlW�QLFKW�HLQVHW]HQ��,Q�GLHVHP
)DOO�ZLUG�NHLQ�7HP6H�2EMHNW�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h�HU]HXJW��XQDEKlQJLJ
GDYRQ��RE�GHU�3DUDPHWHU�$XVJDEHGDWHLHQ�LP�6HOHNWLRQVELOG�PDUNLHUW�LVW�

,P�$UEHLWVVFKULWW�')h�0HOGHGDWHL�HUVWHOOHQ�>6HLWH����@�JUHLIW�GHU�5HSRUW�53&69*'�
�(UVWHOOHQ�'DWHLHQ�I�U�%HLWUDJVQDFKZHLV�SHU�')h��DXI�GLHVHV�7HP6H�2EMHNW�]XU�FN�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�$XVZHUWXQJ�→�69�%HLWUDJVQDFKZHLV�→�69�%HLWUDJVQDFKZHLV�SHU
')h�

9HUWHLOWHV�5HSRUWLQJ

,P�5DKPHQ�GHV�YHUWHLOWHQ�5HSRUWLQJV�N|QQHQ�6LH�5HSRUWV��EHU�PHKUHUH�6\VWHPH�DXVI�KUHQ�
+LHU]X�VWDUWHQ�6LH�HLQHQ�5HSRUW��EHU�GHQ�5HSRUW�5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG
SDUDOOHOHV�5HSRUWLQJ���'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�I�U�GHQ�5HSRUW�53&69%'���69�
%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��QXW]HQ��9RUDXVVHW]XQJ�LVW��GD��GLH�]XJUXQGHOLHJHQGH
6\VWHPODQGVFKDIW�GHQ�JHQHUHOOHQ�$QIRUGHUXQJHQ�DQ�HLQ�YHUWHLOWHV�5HSRUWLQJ�HQWVSULFKW��:HLWHUH
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�GHV�5HSRUWV�5305(3����6FKHGXOHU�I�U
YHUWHLOWHV�XQG�SDUDOOHOHV�5HSRUWLQJ��

2SWLVFKH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH

'DV�5���6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��%HLWUDJVQDFKZHLVH�]X�DUFKLYLHUHQ��'LH�$UFKLYLHUXQJ
HUIROJW�PLWWHOV�6$3�$UFKLYH/LQN���

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�6$3�$UFKLYH/LQN���$UFKLYLHUXQJVV]HQDULRV�3<�'(
>([WHUQ@�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ

��� $SULO�����

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�3IOLFKWYHUVLFKHUWH�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�.QDSSHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�.QDSSVFKDIW�

8P�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

8P�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVRUJXQJHQ��%DQNHQYHUVRUJXQJ�
3UHVVHYHUVRUJXQJ��DOOJHPHLQH�=XVDW]YHUVRUJXQJ��]X�HUVWHOOHQ�

$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

$EUHFKQXQJVSHULRGH�XQG�6HOHNWLRQ

��� *HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

$QJDEHQ�]XU�*HVWDOW�GHU�/LVWH

��� 0DUNLHUHQ�6LH�JJI��GHQ�3DUDPHWHU�6RIRUWDXVJDEH�

,VW�GHU�3DUDPHWHU�PDUNLHUW��HUIROJW�GLH�$XVJDEH�GHU�%HLWUDJVQDFKZHLVH�VRIRUW��'HU
$XVGUXFN�HUIROJW�JHPl��GHU�$QJDEHQ�LQ�,KUHP�%HQXW]HUVWDPPVDW]��%HLP�6RIRUWGUXFN
ZHUGHQ�GLH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�QLFKW�DUFKLYLHUW�

,VW�GHU�3DUDPHWHU�QLFKW�PDUNLHUW��P�VVHQ�6LH�GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�]XP
'UXFN�IUHLJHJHEHQ��+LHUEHL�N|QQHQ�6LH�GLH�'UXFNSDUDPHWHU�JJI��lQGHUQ�VRZLH�GLH
HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

)DOOV�6LH�GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�P|FKWHQ��GDUI�GHU�3DUDPHWHU�6RIRUWDXVJDEH
QLFKW�PDUNLHUW�VHLQ��(LQH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH�LVW�QXU�P|JOLFK��ZHQQ�6LH
GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ�XQG�GDEHL�GDV�)HOG�$UFKLYLHUXQJVPRGXV
HQWVSUHFKHQG�SIOHJHQ�

��� *HEHQ�6LH�LP�)HOG�$EVHQGHU�IHVWOHJHQ�GXUFK�JJI��GHQ�1DPHQ�GHV�0HUNPDOV�HLQ���EHU
GDV�6LH�GHQ�$EVHQGHU�HUPLWWHOQ�ZROOHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�ZLUG�GHU�$EVHQGHU�GHV�%HLWUDJVQDFKZHLVHV��EHU�GDV
0HUNPDO�'=8%7��=XVDPPHQIDVVXQJ�YRQ�3HUVRQDOEHUHLFKHQ��HUPLWWHOW��:HQQ�6LH
DQGHUH�$EVHQGHU�YHUZHQGHQ�P|FKWHQ��P�VVHQ�6LH�HLQ�0HUNPDO�]XU�8PVHW]XQJ�GHV
$EVHQGHUV�HUVWHOOHQ��'HQ�1DPHQ�GHV�0HUNPDOV�N|QQHQ�6LH�DQ�GLHVHU�6WHOOH�HLQJHEHQ�
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9HUVRUJXQJVDUW�IHVWOHJHQ

)DOOV�6LH�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�E]Z�
=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ��P�VVHQ�6LH�]XVlW]OLFK�GDV�)HOG�9HUVRUJXQJVDUWHQ
IHVWOHJHQ�SIOHJHQ��'RUW�EHVWLPPHQ�6LH��I�U�ZHOFKH�9HUVRUJXQJVDUWHQ
�.UDQNHQYHUVLFKHUXQJ��5HQWHQYHUVLFKHUXQJ��HWF���6LH�%HLWUDJVQDFKZHLVH�HUVWHOOHQ
P|FKWHQ��,Q�GLH�hEHUVLFKW�DOOHU�DXVJHZlKOWHQ�9HUVRUJXQJVDUWHQ�JHODQJHQ�6LH��EHU
GLH�'UXFNWDVWH�0HKUIDFKVHOHNWLRQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�DOV�9RUVFKODJVZHUWH�DOOH�9HUVRUJXQJVDUWHQ
DXVJHZlKOW��6$3�HPSILHKOW��GLHVH�9RUVFKODJZHUWH�]X��EHUQHKPHQ�

(LQ]HOQDFKZHLVOLVWH

��� *HEHQ�6LH�LP�5DKPHQ�(LQ]HOQDFKZHLVOLVWH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
(LQ]HOQDFKZHLVOLVWH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG
DXVJHOLHIHUWH�)RUPXODU�YRUJHVFKODJHQ�

��� %HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�(LQ]HOQDFKZHLVOLVWH�DXVGUXFNHQ
P|FKWHQ�

��� %HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�

6DPPHOQDFKZHLVH

��� *HEHQ�6LH�LP�5DKPHQ�6DPPHOQDFKZHLVH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
6DPPHOQDFKZHLVH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG�DXVJHOLHIHUWH
)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�6DPPHOQDFKZHLVH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�6DPPHOQDFKZHLVH�

3DUDPHWHU�I�U�$XVJDEH�LQ�GLH�7HP6H

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�QLFKW�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GDV�7HP6H�2EMHNWH�HU]HXJW
ZHUGHQ��GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�PLW�GHQ
6R]LDOYHUVLFKHUXQJVWUlJHUQ�HQWKDOWHQ��'LHVHQ�3DUDPHWHU�VROOWHQ�6LH�HUVW�PDUNLHUHQ�
QDFKGHP�6LH�DQKDQG�GHU�DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH�GLH�'DWHQ�DXI
9ROOVWlQGLJNHLW�XQG�5LFKWLJNHLW��EHUSU�IW�KDEHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI��RGHU�ZlKOHQ�6LH�HLQH�GHU
HQWVSUHFKHQGHQ�)XQNWLRQVWDVWHQ�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ

��� $SULO�����

)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�PDUNLHUW�KDEHQ�ZHUGHQ�GLH�%HLWUDJVQDFKZHLVH
VRIRUW�JHGUXFNW��$P�%LOGVFKLUP�HUKDOWHQ�6LH�HLQH�hEHUVLFKW�GHU�HU]HXJWHQ�/LVWHQ�

)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�PDUNLHUW�KDEHQ��P�VVHQ�6LH�GLH
VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ��%HL�GHU�)UHLJDEH�KDEHQ�6LH�GLH
0|JOLFKNHLW���EHU�GDV�)HOG�$UFKLYLHUXQJVPRGXV�]X�EHVWLPPHQ��RE�GLH
%HLWUDJVQDFKZHLVH

± JHGUXFNW

± DUFKLYLHUW�RGHU

± JHGUXFNW�XQG�DUFKLYLHUW

ZHUGHQ�VROOHQ�

6$3�HPSILHKOW��]XQlFKVW�GLH�%HLWUDJVQDFKZHLVH�QXU�DXV]XGUXFNHQ��1DFKGHP�6LH�GLH
DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH��EHUSU�IW�KDEHQ��N|QQHQ�6LH�GHQ�5HSRUW�HUQHXW�VWDUWHQ�XQG
GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

����hEHUSU�IHQ�6LH�DQKDQG�GHU�$XVGUXFNH��RE�GLH�'DWHQ�YROOVWlQGLJ�XQG�NRUUHNW�VLQG�
=XVlW]OLFK�JLEW�GDV�6\VWHP�JJI��HLQH�)HKOHUOLVWH�DXV��DQKDQG�GHU�6LH�.RUUHNWXUHQ
GXUFKI�KUHQ�N|QQHQ�

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�

'DV�5���6\VWHP�HU]HXJW�IROJHQGH�7HP6H�2EMHNWH�

• (LQH�'DWHL�I�U�'7$�.UDQNHQNDVVHQ

$XI�GLHVH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�]XJHJULIIHQ�

• (LQH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ

'LH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ�ZLUG�QXU�YRQ�GHQ�5HSRUWV�53&69%'2��69�
%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��XQG�53&69.'���69�%HLWUDJVQDFKZHLV�I�U
.QDSSVFKDIWV�3IOLFKWEHLWUlJH��HUVWHOOW��'HU�5HSRUW�53&69&'���/LVWH
=XVDW]YHUVRUJXQJ��HUVWHOOW�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�

$XI�GLH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�')h�0HOGHGDWHL�HUVWHOOHQ�]XJHJULIIHQ��'LHVH
'DWHL�ZLUG�QXU�GDQQ�HU]HXJW��ZHQQ�LP�&XVWRPL]LQJ�GLH�QRWZHQGLJHQ
6\VWHPHLQVWHOOXQJHQ�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h�YRUJHQRPPHQ�ZRUGHQ�VLQG�

)DOOV�NHLQH�$QJDEHQ�]XU�')h�JHSIOHJW�VLQG��QLPPW�GDV�6\VWHP�DQ��GD��6LH�GLH
0|JOLFKNHLW�GHU�'DWHQIHUQ�EHUWUDJXQJ�QLFKW�QXW]HQ�P|FKWHQ��,Q�GLHVHP�)DOO�ZLUG
DXFK�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�HU]HXJW�

����*HEHQ�6LH�LP�%ORFN�([WHUQH�9HUJDEH�HLQHU�2EMHNWQXPPHU�I�U�7HP6H�2EMHNWH
JHJHEHQHQIDOOV�IUHL�ZlKOEDUH�1DPHQ�HLQ��XQWHU�GHP�GLH�'DWHLHQ�PLW�GHQ�HU]HXJWHQ
$XVZHUWXQJVGDWHQ�DEJHVSHLFKHUW�ZLUG�

'LH�9HUJDEH�HLQHV�'DWHLQDPHQV�LVW�GDQQ�VLQQYROO��ZHQQ�6LH�PHKUHUH�'DWHLHQ
�EHLVSLHOVZHLVH�I�U�YHUVFKLHGHQH�3HUVRQDOEHUHLFKH��HUVWHOOHQ�XQG�GHQ�HLQ]HOQHQ
'DWHLHQ�]XU�EHVVHUHQ�8QWHUVFKHLGXQJ�VSUHFKHQGH�1DPHQ�JHEHQ�P|FKWHQ��'HU�KLHU
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YHUJHEHQH�'DWHLQDPH�ZLUG�DOV�([WHQVLRQ�DQ�GHQ�YRP�6\VWHP�HU]HXJWHQ�1DPHQ
DQJHKlQJW��(LQH�hEHUVLFKW�DOOHU�7HP6H�2EMHNWH�HUKDOWHQ�6LH��EHU�:HUN]HXJH�→
7HP6H�2EMHNWH�OLVWHQ�

����6WDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�
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')h�0HOGHGDWHL�HUVWHOOHQ��53&69*'��
,Q�GLHVHP�$EVFKQLWW�HUIDKUHQ�6LH��ZLH�6LH�HLQH�0HOGHGDWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�YRQ
%HLWUDJVQDFKZHLVHQ�DQ�GLH�.UDQNHQNDVVHQ�HUVWHOOHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�I�U�GLH�6R]LDOYHUVLFKHUXQJ�HUVWHOOHQ�HLQH�'DWHL�I�U
GLH�'DWHQIHUQ�EHUWUDJXQJ�HU]HXJW�

6LH�KDEHQ�GLH�6RIWZDUH�..6��.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP��GHU�)LUPD�&R&R1HW
LQVWDOOLHUW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�')h�0HOGHGDWHL�HUVWHOOHQ�

��� *HEHQ�6LH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GHQ�1DPHQ�,KUHU�$XVZHUWXQJVGDWHL
HLQ�

6LH�KDEHQ�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�]XU�6R]LDOYHUVLFKHUXQJ�HUVWHOOHQ�HLQH
'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ�HU]HXJW��GLH�XQWHU�,KUHP�%HQXW]HUQDPHQ�PLW�$QJDEH�GHV
'DWXPV�XQG�GHU�8KU]HLW�GHU�(QWVWHKXQJ�JHVSHLFKHUW�ZRUGHQ�LVW��'LHVH�'DWHL�ILQGHQ�6LH
�EHU�GLH�)��+LOIH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ��$XV�GHP�'DWHQEHVWDQG�GLHVHU
'DWHL�HU]HXJW�GDV�6\VWHP�GLH�0HOGHGDWHL�]XU�'DWHQIHUQ�EHUWUDJXQJ�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�3HUVRQDOEHUHLFK��3HUVRQDOWHLOEHUHLFK�GHQ�DEVHQGHQGHQ
3HUVRQDOEHUHLFK�3HUVRQDOWHLOEHUHLFK�DQ��'LHV�LVW�LQ�GHU�5HJHO�GHU
3HUVRQDOEHUHLFK�3HUVRQDOWHLOEHUHLFK�,KUHU�3HUVRQDODEWHLOXQJ�

��� 8P�]X�EHZLUNHQ��GD��I�U�DOOH�.UDQNHQNDVVHQ�0HOGHGDWHLHQ�HUVWHOOW�ZHUGHQ��VHW]HQ�6LH
GDV�.HQQ]HLFKHQ�')h�I�U�DOOH�.DVVHQ�DXWRPDWLVFK�

��� 8P�]X�EHZLUNHQ��GD��QXU�I�U�GLHVH�.UDQNHQNDVVH�E]Z��*HVFKlIWVVWHOOH�HLQH�0HOGHGDWHL
HUVWHOOW�ZLUG��JHEHQ�6LH�LQ�GLH�)HOGHU�QXU�I�U�.DVVH��*HVFKlIWVVWHOOH�HLQH�.UDQNHQNDVVH
XQG�HLQH�*HVFKlIWVVWHOOH�HLQ�

��� 6HW]HQ�6LH�GDV�.HQQ]HLFKHQ�'RZQORDG�DXI�3&�GXUFKI�KUHQ�

0LW�GHP�.HQQ]HLFKHQ�'RZQORDG�DXI�3&�GXUFKI�KUHQ�EHZLUNHQ�6LH��GD��GLH�HUVWHOOWH
0HOGHGDWHL�LQ�HLQ�9HU]HLFKQLV�DXI�GHU�)HVWSODWWH�JHVFKULHEHQ�ZLUG��$XV�GLHVHP
9HU]HLFKQLV�N|QQHQ�6LH�GLH�0HOGHGDWHL�PLWWHOV�GHV�3URJUDPPV�..6
�.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP��GHU�)LUPD�&R&R1HW�SHU�')h�DQ�GLH
.UDQNHQNDVVHQ�VHQGHQ�

,Q�ZHOFKHV�9HU]HLFKQLV�GLH�0HOGHGDWHL�JHVFKULHEHQ�ZLUG��N|QQHQ�6LH�LP�&XVWRPL]LQJ
EHVWLPPHQ��,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ
'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→�$XVZHUWXQJ�→�69�%HLWUDJVQDFKZHLV�→�69�
%HLWUDJVQDFKZHLV�SHU�')h�→�')h�3DUDPHWHU�SUR�$EVHQGHU�XQG�(PSIlQJHUNDVVH
IHVWOHJHQ�
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'LH�0HOGHGDWHL�ZLUG�QXU�DXI�GLH�)HVWSODWWH��EHUWUDJHQ��'RZQORDG���ZHQQ�GLH�0HOGHGDWHL
NHLQH�)HKOHU�DXIZHLVW��,VW�GLH�0HOGHGDWHL�IHKOHUKDIW��ZLUG�NHLQ�'RZQORDG�GXUFKJHI�KUW�
XQDEKlQJLJ�GDYRQ��RE�GDV�.HQQ]HLFKHQ�'RZQORDG�DXI�3&�GXUFKI�KUHQ�JHVHW]W�LVW�

��� 6HW]HQ�6LH�JJI��GDV�.HQQ]HLFKHQ�6LFKHUKHLWVNRSLH�HUVWHOOHQ�

��� 8P�]X�EHZLUNHQ��GD��GLH�JHVDPWH�0HOGHGDWHL�LQ�)RUP�HLQHU�/LVWH�DXVJHJHEHQ�ZLUG�
VHW]HQ�6LH�GDV�.HQQ]HLFKHQ�3URWRNROO�GHU�0HOGXQJHQ�

��� 6HW]HQ�6LH�JJI��GDV�.HQQ]HLFKHQ�3URWRNROO�$XIWUDJVGDWHQVDW]�

%HLP�(UVWHOOHQ�GHU�0HOGHGDWHL�I�U�GLH�')h�ZLUG�DXWRPDWLVFK�HLQ�$XIWUDJVGDWHQVDW]
HU]HXJW��GHU�$QJDEHQ��EHU�GLH�$UW�GHU�9HUVFKO�VVHOXQJ��GLH�(OHNWURQLVFKH
8QWHUVFKULIW�RGHU�GLH�$Q]DKO�GHU�:DKOZLHGHUKROXQJHQ�HQWKlOW��'LHVHU
$XIWUDJVGDWHQVDW]�ZLUG�YRQ�GHP�3URJUDPP�..6
�.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP��I�U�GLH�')h�EHQ|WLJW�

:HQQ�6LH�GDV�.HQQ]HLFKHQ�3URWRNROO�$XIWUDJVGDWHQVDW]�VHW]HQ��ZLUG�GLH�(UVWHOOXQJ
GHV�$XIWUDJVGDWHQVDW]HV�SURWRNROOLHUW��'DV�3URWRNROO�ZLUG�PLW�DXVJHJHEHQ�

����8P�]X�EHZLUNHQ��GD��]XVlW]OLFK�]XU�0HOGHGDWHL�HLQ�%HLWUDJVQDFKZHLV�DXI�3DSLHU�HUVWHOOW
ZLUG��VHW]HQ�6LH�GDV�.HQQ]HLFKHQ�(UVDW]EHLWUDJVQDFKZHLV��'LHVHQ�(UVDW]EHLWUDJ�N|QQHQ
6LH�I�U�,KUH�8QWHUODJHQ�]XU�$UFKLYLHUXQJ�YHUZHQGHQ�

����6HW]HQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�'DWHLQXPPHU�9HUSUREXQJ�YHUKLQGHUQ�

'DV�.HQQ]HLFKHQ�'DWHLQXPPHU�9HUSUREXQJ�YHUKLQGHUQ�LVW�QXU�VLQQYROO��ZHQQ�6LH
PHKUHUH�0HOGHGDWHLHQ�PLW�JOHLFKHP�$EVHQGHU�XQG�(PSIlQJHU�LQ�HLQHU
$EUHFKQXQJVSHULRGH�HUVWHOOHQ�P�VVHQ�

'LH�'DWHLQXPPHU�ZLUG�]XVDPPHQ�PLW�GHU�$EUHFKQXQJVSHULRGH�LQ�GHU�6LFKW
9B�'��B%��')h�'DWHLQXPPHU��JHVSHLFKHUW��%HLP�(U]HXJHQ�HLQHU�0HOGHGDWHL�ZLUG
GLHVH�'DWHLQXPPHU�XP�GHQ�:HUW�HLQV�KRFKJH]lKOW��'DPLW�GLH�')h�'DWHLQXPPHU
QLFKW�YHUVHKHQWOLFK�GXUFK�HLQHQ�7HVWODXI�KRFKJH]lKOW�ZLUG��ILQGHW�]XVlW]OLFK�HLQH
9HUSUREXQJ�VWDWW��'DEHL�ZLUG��EHUSU�IW��RE�GLH�$EUHFKQXQJVSHULRGH�GHU
$XVZHUWXQJVGDWHL��DXV�GHU�6LH�,KUH�0HOGHGDWHL�HU]HXJHQ��PLW�GHU
$EUHFKQXQJVSHULRGH��GLH�LQ�GHU�6LFKW�9B�'��B%��')h�'DWHLQXPPHU��JHVSHLFKHUW
LVW���EHUHLQVWLPPW��6LQG�EHLGH�$EUHFKQXQJVSHULRGHQ�QLFKW�LGHQWLVFK��ZLUG�HLQH
)HKOHUPHOGXQJ�DXVJHJHEHQ�

:HQQ�6LH�PHKUHUH�0HOGHGDWHLHQ�PLW�JOHLFKHP�$EVHQGHU�XQG�(PSIlQJHU�LQ�HLQHU
$EUHFKQXQJVSHULRGH�HUVWHOOHQ�P|FKWHQ��P�VVHQ�6LH�DE�GHP�]ZHLWHQ�3URJUDPPODXI
GDV�.HQQ]HLFKHQ�'DWHLQXPPHU�9HUSUREXQJ�YHUKLQGHUQ�VHW]HQ��,VW�GDV�.HQQ]HLFKHQ
JHVHW]W��ZLUG�]ZDU�GLH�')h�'DWHLQXPPHU�KRFKJH]lKOW��QLFKW�DEHU�JHJHQ�GLH
$EUHFKQXQJVSHULRGH�YHUSUREW�

(UJHEQLV
6LH�KDEHQ�HLQH�0HOGHGDWHL�I�U�GHQ�%HLWUDJVQDFKZHLV�SHU�')h�HU]HXJW�
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hEHUZHLVXQJVGDWHL��53&'76'��

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�HU]HXJHQ�6LH�HLQH�hEHUZHLVXQJVGDWHL��GLH�DOV�*UXQGODJH�I�U�GDV�(UVWHOOHQ
YRQ�=DKOXQJVWUlJHUQ�GLHQW��'LH�)XQNWLRQ�YHUZHQGHQ�6LH�I�U�IROJHQGH�hEHUZHLVXQJHQ�

•� JHVHW]OLFKH�6R]LDOYHUVLFKHUXQJ

•� .QDSSVFKDIW

•� SULYDWH�=XVDW]YHUVLFKHUXQJHQ

•� =XVDW]YHUVRUJXQJHQ�EHVWLPPWHU�%HUXIVJUXSSHQ��3UHVVHYHUVRUJXQJ��%DQNHQYHUVRUJXQJ�
DOOJHPHLQH�=XVDW]YHUVRUJXQJ��

'LH�)XQNWLRQ�ZLUG��EHU�GHQ�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U
.UDQNHQNDVVHQ��GXUFKJHI�KUW�

9RUDXVVHW]XQJHQ
'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ��JUHLIW�EHLP
(U]HXJHQ�GHU�hEHUZHLVXQJVGDWHL�DXI�7HP6H�2EMHNWH�]XU�FN��GLH�6LH�]XYRU�LP�$UEHLWVVFKULWW
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ�HU]HXJW�KDEHQ�P�VVHQ�

9HUVLFKHUXQJVWUlJHU 7HP6H�2EMHNW =XYRU�HU]HXJW�GXUFK�

*HVHW]OLFKH
3IOLFKWYHUVLFKHUXQJ

+5B&69%'� 53&69%'�

.QDSSVFKDIW +5B&69.'� 53&69.'�

=XVDW]YHUVLFKHUXQJ�
=XVDW]YHUVRUJXQJ

+5B&69&'� 53&69&'�

&XVWRPL]LQJ

'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ���EHQ|WLJW
IROJHQGH�$QJDEHQ�

•� %DQNOHLW]DKO�XQG�.RQWRQXPPHU�GHU�*HVFKlIWVVWHOOHQ�

)�U�GLH�*HVFKlIWVVWHOOHQ�DOOHU�.UDQNHQ��XQG�=XVDW]NDVVHQ��DQ�GLH�hEHUZHLVXQJHQ
HUIROJHQ�VROOHQ��P�VVHQ�LP�&XVWRPL]LQJ�GLH�%DQNOHLW]DKO�XQG�GLH�.RQWRQXPPHU�JHSIOHJW
VHLQ�

)�U�GLH�.UDQNHQNDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�6LFKW�9B7�'�.��$QJDEHQ�]XU
.UDQNHQNDVVH�XQG�GHUHQ�*HVFKlIWVVWHOOH���,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ
→�*HVHW]OLFKH�6R]LDOYHUVLFKHUXQJ�→�.UDQNHQNDVVH�DQOHJHQ�

)�U�GLH�=XVDW]NDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�7DEHOOH�7�'�/��=XVDW]NDVVHQ��
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�=XVDW]YHUVLFKHUXQJ�→�=XVDW]NDVVHQ�DQOHJHQ�

•� .RQWRQXPPHU�$UEHLWJHEHUQXPPHU�XQG�=DKOVWHOOHQQXPPHU�
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=XVlW]OLFK�YHUJHEHQ�GLH�.UDQNHQNDVVH�HLQH�.RQWRQXPPHU��DXFK��$UEHLWJHEHUQXPPHU��
XQWHU�GHU�GLH�.UDQNHQNDVVHQ�HLQJHKHQGH�%HLWUDJVQDFKZHLVH�HLQHV�8QWHUQHKPHQV
YHUZDOWHQ��%HL�GHU�=DKOVWHOOHQQXPPHU�KDQGHOW�HV�VLFK�XP�HLQH�.RQWRQXPPHU�I�U
9HUVRUJXQJVHPSIlQJHU�

'LH�.RQWRQXPPHU�E]Z��=DKOVWHOOHQQXPPHU�ZLUG�SUR�DEVHQGHQGHQ
3HUVRQDOEHUHLFK�7HLOEHUHLFK�LQ�GHU�6LFKW�9B�'�/B%��'DWHQ�I�U�GLH�%HLWUDJVDEI�KUXQJ�DQ
GLH�.UDQNHQNDVVHQ��JHSIOHJW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→ $XVZHUWXQJ�→�69�
%HLWUDJVQDFKZHLV�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�OLHVW�GLH�]XYRU�HUVWHOOWHQ�7HP6H�2EMHNWH�PLW�hEHUZHLVXQJVGDWHQ�HLQ�XQG�HUVWHOOW
GDUDXV�HLQH�hEHUZHLVXQJVGDWHL��$XI�*UXQGODJH�GLHVHU�hEHUZHLVXQJVGDWHL�N|QQHQ�6LH�LP
$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�=DKOXQJVWUlJHU�LQ�3DSLHUIRUP�RGHU�'DWHLHQ�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOHQ�

'HU�5HSRUW�LVW�ZDKOZHLVH�DOV�7HVW��ZLH�DOV�3URGXNWLYODXI�DXVI�KUEDU��6$3�HPSILHKOW��LPPHU�]XHUVW
HLQHQ�7HVWODXI�GXUFK]XI�KUHQ��+LHUEHL�ZLUG�NHLQH�hEHUZHLVXQJVGDWHL��VRQGHUQ�OHGLJOLFK�HLQ
3URWRNROO�HU]HXJW��'DV�3URWRNROO�HQWKlOW�HLQH�/LVWH�GHU�]X��EHUZHLVHQGHQ�%HLWUlJH��DQKDQG�GHUHU
6LH�GLH�hEHUZHLVXQJVVXPPHQ��EHUSU�IHQ�N|QQHQ��'DQDFK�N|QQHQ�6LH�JJI��.RUUHNWXUHQ
YRUQHKPHQ�XQG�GHQ�5HSRUW�HUQHXW�LP�3URGXNWLYODXI�VWDUWHQ�

hEHUZHLVXQJHQ�NHQQ]HLFKQHQ

'DV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�YHUZHQGHQ�6LH��IDOOV�6LH�LQ�HLQHU
$EUHFKQXQJVSHULRGH�I�U�HLQHQ�NRPSOHWWHQ�$EUHFKQXQJVNUHLV�PHKUPDOV
6R]LDOYHUVLFKHUXQJVEHLWUlJH��]�%��DOV�$EVFKODJV]DKOXQJ���EHUZHLVHQ�P�VVHQ�

'XUFK�GDV�.HQQ]HLFKHQ�HUNHQQW�GHU�5HSRUW�HLQH�]XYRU�EHUHLWV�JHOHLVWHWH�$EVFKODJV]DKOXQJ�XQG
QLPPW�HLQH�'LIIHUHQ]ELOGXQJ�YRU��,Q�HLQHP�VSlWHUHQ�/DXI�I�U�GHQVHOEHQ�0RQDW�ZHUGHQ�QXU�QRFK
GLH�'LIIHUHQ]HQ�]X�GHQ�EHUHLWV��EHUZLHVHQHQ�%HLWUlJHQ�HUPLWWHOW�

'LH�EHVFKULHEHQH�'LIIHUHQ]ELOGXQJ�NDQQ�QXU�IHKOHUIUHL�HUIROJHQ��ZHQQ�EHLP�(UVWHOOHQ
GHU�%HLWUDJVQDFKZHLVH�MHZHLOV�HLQ�NRPSOHWWHU�hEHUZHLVXQJVGDWHQEHVWDQG��7HP6H�
2EMHNW��SUR�$EUHFKQXQJVNUHLV�XQG�$EUHFKQXQJVSHULRGH�HU]HXJW�ZXUGH�

6LH�HUVWHOOHQ�LQ�3HULRGH���%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ�HLQ�7HP6H�2EMHNW�PLW
hEHUZHLVXQJVGDWHQ�I�U�GHQ�$EUHFKQXQJVNUHLV����6LH�JUHQ]HQ�GLH�6HOHNWLRQ�DXI�GLH
3HUVRQDOQXPPHUQ������ELV������HLQ��(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH�%HLWUlJH�LQ�+|KH
YRQ�������'0��'DQDFK�VWDUWHQ�6LH�GHQ�5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK��

=X�HLQHP�VSlWHUHQ�=HLWSXQNW�HUVWHOOHQ�6LH�HUQHXW�%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ
HLQ�]ZHLWHV�7HP6H�2EMHNW��HEHQIDOOV�I�U�3HULRGH���XQG�$EUHFKQXQJVNUHLV����'LHVPDO
VHOHNWLHUHQ�6LH�GLH�3HUVRQDOQXPPHUQ������ELV�������(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH
%HLWUlJH�YRQ�������'0��'DQDFK�VWDUWHQ�6LH�HUQHXW�GHQ�5HSRUW�53&'76'�
�9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��
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hEHUZHLVXQJVGDWHL��53&'76'��

��� $SULO�����

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV�����.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�LVW
JHVHW]W�

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV����

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0��'LIIHUHQ]ELOGXQJ��������'0�PLQXV�������'0�DXV�/DXI���

,VW�LQ�GLHVHP�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�JHVHW]W��HUPLWWHOW�GHU�5HSRUW
53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��LP�HUVWHQ�/DXI�HLQHQ�]X��EHUZHLVHQGHQ
%HLWUDJ�LQ�+|KH�YRQ�������'0�

,P�]ZHLWHQ�/DXI�HUPLWWHOW�GHU�5HSRUW�HLQHQ�]X��EHUZHLVHQGHQ�%HLWUDJ�LQ�+|KH�YRQ�������'0��'D
EHL�GHP�/DXI�]XYRU�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�PDUNLHUW�ZDU��HUNHQQW�GHU
5HSRUW��GD��I�U�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH�3HULRGH�EHUHLWV�������'0��EHUZLHVHQ�ZXUGHQ��(V
ZLUG�HLQH�'LIIHUHQ]ELOGXQJ�DQJHVWR�HQ��GLH�hEHUZHLVXQJ�LP�]ZHLWHQ�/DXI�EHWUlJW�QXU�QRFK������
'0�

,QVJHVDPW�ZHUGHQ�DOVR�VWDWW�������'0��6XPPH�DXV�/DXI���XQG�/DXI����QXU�������'0��6XPPH
DXV�/DXI���SOXV�'LIIHUHQ]�EHLGHU�/lXIH���EHUZLHVHQ�

8P�GLHV�]X�YHUKLQGHUQ��GDUI�LQ�HLQHP�VROFKHQ�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ
NHQQ]HLFKQHQ�QLFKW�PDUNLHUW�VHLQ�
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hEHUZHLVXQJVGDWHL�HU]HXJHQ

$SULO����� ���

hEHUZHLVXQJVGDWHL�HU]HXJHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�EHLP�(UVWHOOHQ�GHU�%HLWUDJVQDFKZHLVH�E]Z��GHU�0HOGXQJHQ�HLQ�7HP6H�2EMHNW�HUVWHOOW�
$XI�GLHVHV�7HP6H�2EMHNW�ZLUG�LQ�GLHVHP�$UEHLWVVFKULWW�]XJHJULIIHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

��� 6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.UDQNHQNDVVHQ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.QDSSVFKDIW�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
.QDSSVFKDIW�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�=XVDW]YHUVRUJXQJ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�9RUSURJUDPP�'7$�

��� *HEHQ�6LH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GHQ�1DPHQ�,KUHU�$XVZHUWXQJVGDWHL
HLQ�

6LH�KDEHQ�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�HUVWHOOHQ�HLQ�7HP6H�2EMHNW�HU]HXJW�
'LHVHV�7HP6H�2EMHNW�ILQGHQ�6LH��EHU�GLH�)��+LOIH�LP�)HOG�$XVZHUWXQJVGDWHQ
HQWKDOWHQ�LQ��$XV�GHP�'DWHQEHVWDQG�GLHVHV�7HP6H�2EMHNWV�HU]HXJW�GDV�6\VWHP�GLH
hEHUZHLVXQJVGDWHQ�

��� 0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GD��NHLQH�'DWHQ�DEJHVSHLFKHUW
ZHUGHQ�VRQGHUQ�OHGLJOLFK�HLQ�3URWRNROO�DXVJHJHEHQ�ZLUG��DQKDQG�GHP�6LH�HLQH
hEHUSU�IXQJ�GXUFKI�KUHQ�N|QQHQ�

��� 0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�8PVHW]XQJ�GHU�8PODXWH�XQG�5HQWQHU�JHWUHQQW�

,Q�GLH�)HOGHU�=DKOXQJVVFKO�VVHO�XQG�+DXVEDQN�IHVWOHJHQ�GXUFK�WUlJW�GDV�6\VWHP
9RUVFKODJVZHUWH�HLQ��GLH�6LH�JJI���EHUVFKUHLEHQ�N|QQHQ��,P�)HOG�+DXVEDQN
IHVWOHJHQ�GXUFK�LVW�GHU�1DPH�GHV�0HUNPDOV�HLQJHWUDJHQ��PLW�GHP�GLH�'DWHQ�GHU
+DXVEDQN�HUPLWWHOW�ZHUGHQ��,P�5HJHOIDOO�JHEHQ�6LH�DQ�GLHVHU�6WHOOH�QLFKWV�HLQ�

3URJUDPPVWHXHUXQJ

'LH�)HOGHU�LP�%ORFN�3URJUDPPVWHXHUXQJ�VLQG�QXU�]X�I�OOHQ��ZHQQ�6LH�I�U�HLQHQ�$EUHFKQXQJVNUHLV
LQ�HLQHU�$EUHFKQXQJVSHULRGH�PHKUPDOV�6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHUZHLVHQ�P�VVHQ��'LHV
LVW�LPPHU�GDQQ�GHU�)DOO��ZHQQ�6LH�]XQlFKVW�HLQHQ�$EVFKODJ�]DKOHQ�XQG�LQ�HLQHU�]ZHLWHQ
hEHUZHLVXQJ�GLH�HQGJ�OWLJH�6XPPH�

��� 0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�
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hEHUZHLVXQJVGDWHL�HU]HXJHQ

��� $SULO�����

'DGXUFK�EHZLUNHQ�6LH��GD��GDV�6\VWHP�EHL�PHKUHUHQ�hEHUZHLVXQJVOlXIHQ�PLW
$EVFKODJV]DKOXQJ�HLQH�'LIIHUHQ]ELOGXQJ�YRUQLPPW��,P�HUVWHQ�/DXI�ZLUG�GLH
$EVFKODJV]DKOXQJ��EHUZLHVHQ��,P�]ZHLWHQ�/DXI�ZLUG�GHU�HQGJ�OWLJH�hEHUZHLVXQJVEHWUDJ
HUUHFKQHW�XQG�GHU�5HVWEHWUDJ��EHUZLHVHQ�

)DOOV�6LH�PHKUHUH�hEHUZHLVXQJVOlXIH�GXUFKI�KUHQ��P�VVHQ�6LH�GLH
:LHGHUKROXQJVOlXIH�HQWVSUHFKHQG�NHQQ]HLFKQHQ��'LHV�LVW�QRWZHQGLJ��GDPLW�GDV
6\VWHP�$EVFKODJV]DKOXQJHQ�HUNHQQHQ�NDQQ��+LHU]X�P�VVHQ�GLH�)HOGHU
:LHGHUKROXQJVODXI��'DWXP�XQG�:LHGHUKROXQJVODXI��8KU]HLW�JHI�OOW�ZHUGHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�

��� hEHUSU�IHQ�6LH�LP�$EODXISURWRNROO��RE�GLH�hEHUZHLVXQJVGDWHQ�YROOVWlQGLJ�XQG�NRUUHNW
VLQG��.RUULJLHUHQ�6LH�GLH�'DWHQ�JJI�

��� +HEHQ�6LH�GLH�0DUNLHUXQJ�EHLP�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�DXI�XQG
VWDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�

(UJHEQLV
6LH�KDEHQ�HLQH�hEHUZHLVXQJVGDWHL�HU]HXJW��GLH�DOOH�UHOHYDQWHQ�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH�DQ�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU�HQWKlOW�

1DFK�$EODXI�GHV�5HSRUWV�HUVFKHLQW�HLQ�3URWRNROO��8QWHU�GHU�.RSI]HLOH�GHV�$EODXISURWRNROOV�VWHKHQ
GDV�3URJUDPPODXIGDWXP�XQG�HLQ�,GHQWLILNDWLRQVPHUNPDO��XQWHU�GHP�GLH�hEHUZHLVXQJVGDWHL
DEJHVSHLFKHUW�LVW��,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�ZLUG��EHU�GLH�3DUDPHWHU
$EODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�DXI�GLH�hEHUZHLVXQJVGDWHL�]XJHJULIIHQ�
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=DKOXQJVWUlJHU�HUVWHOOHQ

$SULO����� ���

=DKOXQJVWUlJHU�HUVWHOOHQ
,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZLH�6LH�=DKOXQJVWUlJHU�HUVWHOOHQ��=DKOXQJVWUlJHU�N|QQHQ
6LH�ZDKOZHLVH�DOV�=DKOXQJVWUlJHU�DXI�3DSLHU�RGHU�DOV�'DWHLHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�HLQH�'DWHL�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

��� 6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.UDQNHQNDVVHQ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.QDSSVFKDIW�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ��.QDSSVFKDIW
→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�(UVWHOOHQ�'7$�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�3URJUDPPODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�GDV�'DWXP
GHV�=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�HLQ�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH
XQWHU�GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW
ZRUGHQ�LVW��8P�DXI�GLH�HU]HXJWH�'DWHL�]X]XJUHLIHQ��P�VVHQ�6LH�3URJUDPPODXIGDWXP
XQG�,GHQWLILNDWLRQVPHUNPDO�LQ�GLH�HQWVSUHFKHQGHQ�)HOGHU�HLQJHEHQ�

��� 0DUNLHUHQ�6LH�JJI��GDV�)HOG�1XU�9RUVFKODJVODXI�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�%XFKXQJVNUHLVDEJUHQ]XQJ�GHQ�]DKOHQGHQ�XQG�JHJHEHQHQIDOOV
HLQHQ�DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQ�

:HQQ�6LH�NHLQHQ�]DKOHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ��ZlKOW�GDV�6\VWHP�HLQHQ
%XFKXQJVNUHLV�JHPl��GHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ��:HQQ�6LH�NHLQHQ
DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ�JLOW�GHU�]DKOHQGH�%XFKXQJVNUHLV�DXFK�DOV
DEVHQGHQGHU�%XFKXQJVNUHLV�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�ZHLWHUH�$EJUHQ]XQJHQ�GLH�]XOlVVLJHQ�=DKOZHJH�
=DKOZHJ]XVlW]H��+DXVEDQN��.RQWR�,G�XQG�:lKUXQJVVFKO�VVHO�HLQ�

:HQQ�6LH�LQ�GLH�)HOGHU�ZHLWHUH�$EJUHQ]XQJHQ�QLFKWV�HLQJHEHQ���EHUQLPPW�GDV
6\VWHP�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�DXV�GHQ�6WDPPGDWHQ�E]Z��DXV�GHU
6\VWHPHLQVWHOOXQJ�LP�&XVWRPL]LQJ�
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=DKOXQJVWUlJHU�HUVWHOOHQ

��� $SULO�����

��� 0DUNLHUHQ�6LH�HQWZHGHU�GHQ�3DUDPHWHU�=DKOXQJVWUlJHU�GUXFNHQ�RGHU
'DWHQWUlJHUDXVWDXVFK�

��� 0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�$YLVH�DXVJHEHQ�XQG�%HJOHLWOLVWH�GUXFNHQ�

��� *HEHQ�6LH�LQ�GLH�)HOGHUQ�DXI�'UXFNHU�GLH�MHZHLOLJHQ�'UXFNHUQDPHQ�DQ��DXI�GHQHQ�6LH�GLH
hEHUZHLVXQJHQ�GUXFNHQ�ZROOHQ�

����8P�]X�EHZLUNHQ��GDV�EHLP�$XVI�KUHQ�GHV�3URJUDPPV�VRIRUW�DXI�GHQ�JHZlKOWHQ
'UXFNHUQ�JHGUXFNW�ZLUG��PDUNLHUHQ�6LH�GLH�3DUDPHWHU�6RIRUWGUXFN�

����*HEHQ�6LH�LP�)HOG�)LOHQDPH��EHL�'7$��JHJHEHQHQIDOOV�HLQHQ�IUHL�ZlKOEDUHQ�1DPHQ�I�U
GHQ�'DWHQWUlJHU�HLQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�=DKOXQJVEHOHJ�9HUSUREXQJ��7H[WH�LQ
(PSIlQJHUVSUDFKH�XQG�:lKUXQJ�LQ�,62�&RGH�

=X�GHQ��EULJHQ�)HOGHUQ�XQWHU�GHU�hEHUVFKULIW�$XVJDEHVWHXHUXQJ�JLEW�,KQHQ�GDV
6\VWHP�9RUVFKODJVZHUWH��'RUW�P�VVHQ�6LH�LP�5HJHOIDOO�QLFKWV�HLQJHEHQ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�E]Z��3URJUDPP�→�DXVI�KUHQ���GUXFNHQ�E]Z��,P
+LQWHUJUXQG�DXVI�

'LH�DXVJHZlKOWHQ�)RUPXODUH��I�U�GLH�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�JHVHW]W
XQG�NHLQHQ�'UXFNHU�DQJHJHEHQ�KDEHQ��P�VVHQ�6LH�HQWZHGHU�HLQ]HOQ�]XP�'UXFN
IUHLJHEHQ�RGHU�LQ�GLH�/LVWH�GHU�'UXFNDXIWUlJH�VWHOOHQ��1DFK�GHP�$XVI�KUHQ�GHV
3URJUDPPV�IUDJW�GDV�6\VWHP�MHGHQ�'UXFNDXIWUDJ�HLQ]HOQ�DE�

:HQQ�6LH�,KUH�=DKOXQJVWUlJHU�LQ�)RUP�HLQHU�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL�DXI�HLQH�'LVNHWWH�E]Z��GLH�)HVWSODWWH�NRSLHUHQ�
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ

$SULO����� ���

hEHUZHLVXQJVGDWHQ�NRSLHUHQ
0LW�GHU�7UDQVDNWLRQ�9HUZDOWXQJ�'DWHQWUlJHUDXVWDXVFK��)'7$��N|QQHQ�6LH�hEHUZHLVXQJVGDWHQ
I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�JH]LHOW�VXFKHQ�XQG�DXI�'LVNHWWH�E]Z��)HVWSODWWH�NRSLHUHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

��� :lKOHQ�6LH�DOWHUQDWLY

± hEHUZHLVXQJ�.DVVHQ�→�'7$�9HUZDOWXQJ

± hEHUZ��.QDSSVFKDIW�→�'7$�9HUZDOWXQJ

± hEHUZ��=XVDW]YHUV��→�'7$�9HUZDOWXQJ

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�]DKOHQGHU�%XFKXQJVNUHLV�XQG�%DQNODQG�JJI��HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�HLQ��I�U�GLH�6LH�hEHUZHLVXQJVGDWHLHQ�HU]HXJW�KDEHQ�
GLH�6LH�DXI�'LVNHWWH�NRSLHUHQ�P|FKWHQ�

)DOOV�6LH�NHLQH�(LQJDEHQ�PDFKHQ��JLEW�,KQHQ�GDV�6\VWHP�HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�YRU�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�7DJ�GHU�$XVI�KUXQJ�XQG�,GHQWLILNDWLRQ�GDV�'DWXP�GHV
=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�DQ�

,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH�XQWHU
GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW�ZRUGHQ�LVW�
$XI�GLHVH�'DWHL�JUHLIW�GDV�6\VWHP�]X��(LQH�hEHUVLFKW��EHU�DOOH�YRUKDQGHQHQ
=DKOXQJVOlXIH�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�'DWHLIRUPDW�HLQ�]XOlVVLJHV�'DWHLIRUPDW�HLQ��'DGXUFK�EHZLUNHQ�6LH�
GD��QXU�hEHUZHLVXQJVGDWHQ�VHOHNWLHUW�ZHUGHQ��GLH�GHP�MHZHLOLJHQ�'DWHLIRUPDW
HQWVSUHFKHQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�=DKOOlXIH�E]Z��GDV�.HQQ]HLFKHQ
9RUVFKODJVOlXIH��'DGXUFK�EHZLUNHQ�6LH��GD��QXU�hEHUZHLVXQJVGDWHLHQ�VHOHNWLHUW
ZHUGHQ��GLH�LQ�HLQHP�=DKOODXI�E]Z��HLQHP�9RUVFKODJVODXI�HUVWHOOW�ZXUGHQ�

2E�HLQ�9RUVFKODJVODXI�RGHU�HLQ�=DKOXQJVODXI�GXUFKJHI�KUW�ZLUG��EHVWLPPHQ�6LH��EHU
GDV�.HQQ]HLFKHQ�1XU�9RUVFKODJVODXI�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�

��� 0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU��QRFK�QLFKW��EHUJHEHQH��E]Z��GDV
.HQQ]HLFKHQ�'DWHQWUlJHU��DQ�H[WHUQ��EHUJHEHQH��
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ

��� $SULO�����

��� 0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU�RKQH�.RQWRDXV]XJ�E]Z��'DWHQWUlJHU
PLW�.RQWRDXV]XJ�

��� :lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�

6LH�JHODQJHQ�DXI�HLQH�/LVWH�DOOHU�hEHUZHLVXQJVGDWHQ�JHPl��,KUHQ�6HOHNWLRQVNULWHULHQ�

����0DUNLHUHQ�6LH�GLH�hEHUZHLVXQJVGDWHQ��GLH�6LH�NRSLHUHQ�P|FKWHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�%HDUEHLWHQ�→�'RZQORDG�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�'DWHLQDPH�

����*HEHQ�6LH�LP�)HOG�'DWHLQDPH�/DXIZHUN�XQG�'DWHLQDPH�HLQ��XQWHU�GHP�6LH�GLH
hEHUZHLVXQJVGDWHQ�VSHLFKHUQ�P|FKWHQ�

����:lKOHQ�6LH�$XVI�KUHQ�

:HQQ�6LH�DOV�/DXIZHUN�HLQ�'LVNHWWHQODXIZHUN�DQJHJHEHQ�KDEHQ��JHODQJHQ�6LH�DXI�GDV
'LDORJIHQVWHU�'LVNHWWH�HLQOHJHQ�

���� /HJHQ�6LH�JJI��HLQH�'LVNHWWH�LQ�GDV�'LVNHWWHQODXIZHUN�

����:lKOHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�DXI�'LVNHWWH�E]Z��DXI�)HVWSODWWH�NRSLHUW�
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.QDSSVFKDIW��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

$SULO����� ���

.QDSSVFKDIW��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

(LQVDW]P|JOLFKNHLWHQ
'LHVHQ�3UR]H��YHUZHQGHQ�6LH��XP�PLW�GHP�5���6\VWHP�%HLWUDJVQDFKZHLVH�]X�HUVWHOOHQ�XQG�]X
YHUVHQGHQ�VRZLH�6R]LDOYHUVLFKHUXQJVEHLWUlJH�]X��EHUZHLVHQ�

'HU�3UR]H��LVW�%HVWDQGWHLO�GHU�)ROJHDNWLYLWlWHQ�GHU�$EUHFKQXQJ�XQG�ZLUG�PRQDWOLFK�QDFK
%HHQGLJXQJ�GHV�$EUHFKQXQJVODXIV�I�U�GLH�MHZHLOLJH�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�

'HU�3UR]H��EH]LHKW�VLFK�DXI�3IOLFKWEHLWUlJH�]XU�%XQGHVNQDSSVFKDIW�LQ�%RFKXP�

9RUDXVVHW]XQJHQ
'HU�$EUHFKQXQJVODXI�LVW�I�U�GLH�0LWDUEHLWHU�XQG�GLH�$EUHFKQXQJVSHULRGH��I�U�GLH�6LH
%HWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ�HUVWHOOHQ�P|FKWHQ��DEJHVFKORVVHQ�

&XVWRPL]LQJ

8P�%HLWUDJVQDFKZHLVH�]X�HUVWHOOHQ��P�VVHQ�LP�5DKPHQ�GHV�&XVWRPL]LQJV�HQWVSUHFKHQGH
(LQVWHOOXQJHQ�YRUJHQRPPHQ�VHLQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�LP�$EVFKQLWW�6R]LDOYHUVLFKHUXQJ�→�$XVZHUWXQJ�→�69�
%HLWUDJVQDFKZHLV�

$EODXI
'HU�*HVDPWSUR]HVV�JOLHGHUW�VLFK�LQ�IROJHQGH�$UEHLWVVFKULWWH�

%HLWUDJVQDFKZHLVH

��� %HLWUDJVQDFKZHLVH�HUVWHOOHQ

��� *HJHEHQHQIDOOV�')h�0HOGHGDWHL�HUVWHOOHQ

hEHUZHLVXQJHQ

��� hEHUZHLVXQJVGDWHL�HU]HXJHQ

��� =DKOXQJVWUlJHU�HUVWHOOHQ

��� *HJHEHQHQIDOOV�hEHUZHLVXQJVGDWHQ�DXI�'LVNHWWH�NRSLHUHQ

3UR�$UEHLWVVFKULWW�ZLUG�HLQ�5HSRUW�E]Z��HLQH�7UDQVDNWLRQ�DXVJHI�KUW��-HGHU�5HSRUW
HU]HXJW�'DWHQEHVWlQGH��GLH�YRP�5���6\VWHP�DEJHVSHLFKHUW�ZHUGHQ��'HU�MHZHLOV
QDFKIROJHQGH�5HSRUW�JUHLIW�DXI�GLH�LP�YRUDQJHJDQJHQHQ�$UEHLWVVFKULWW�HU]HXJWHQ
'DWHQ�]XU�FN��'DKHU�P�VVHQ�GLH�HLQ]HOQHQ�$UEHLWVVFKULWWH�LQ�GHU�KLHU�YRUJHJHEHQHQ
5HLKHQIROJH�GXUFKJHI�KUW�ZHUGHQ�

%HL�GHQ�HU]HXJWHQ�'DWHQEHVWlQGHQ�KDQGHOW�HV�VLFK�XP�7HP6H�2EMHNWH��WHPSRUlUH�
VHTXHQWLHOOH�'DWHLHQ���GLH�LP�5���6\VWHP�DEJHOHJW�ZHUGHQ��6LH�ILQGHQ�GLH�7HP6H�
2EMHNWH��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�$NWLYLWlWHQ�SUR
$EUHFKQXQJVSHULRGH�→�:HUN]HXJH�→�7HP6H�2EMHNWH�OLVWHQ�
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.QDSSVFKDIW��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

��� $SULO�����

$OOH�JHQDQQWHQ�)XQNWLRQHQ�VLQG��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�→
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�]X�HUUHLFKHQ�

%HLWUDJVQDFKZHLVH

�� %HLWUDJVQDFKZHLVH�HUVWHOOHQ

0LW�GHP�5HSRUW�53&69.'���69�%HLWUDJVQDFKZHLV�I�U�.QDSSVFKDIWV�3IOLFKWEHLWUlJH��HUVWHOOHQ
6LH�%HLWUDJVQDFKZHLVH�I�U�GLH�%XQGHVNQDSSVFKDIW�LQ�)RUP�YRQ�6DPPHOQDFKZHLVHQ�VRZLH
(LQ]HOQDFKZHLVOLVWHQ�I�U�,KUH�8QWHUODJHQ�

=XVlW]OLFK�HU]HXJW�GHU�5HSRUW�]ZHL�ZHLWHUH�'DWHQEHVWlQGH��GLH�DOV�7HP6H�2EMHNWH
DEJHVSHLFKHUW�ZHUGHQ�

•� 7HP6H�2EMHNW�I�U�GLH�hEHUZHLVXQJ�GHU�%HLWUlJH

'LHVH�'DWHQ�VLQG�9RUDXVVHW]XQJ�I�U�GLH�VSlWHUH�hEHUZHLVXQJ�GHU�%HLWUlJH�DQ�GHQ
6R]LDOYHUVLFKHUXQJVWUlJHU�XQG�P�VVHQ�GDKHU�HU]HXJW�ZHUGHQ��$XI�GLHVH�'DWHQ�ZLUG�LP
$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�]XJHJULIIHQ��1DFK�GHU�(UVWHOOXQJ�ZHUGHQ�GLH
'DWHQ�LQ�HLQHP�7HP6H�2EMHNW�XQWHU�GHP�1DPHQ�+5B&69.'��IRUWODXIHQGH�1XPPHU�
DEJHVSHLFKHUW�

•� 7HP6H�2EMHNW�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h

'LH�'DWHQ�ZHUGHQ�QXU�EHQ|WLJW��IDOOV�6LH�GHQ�%HLWUDJVQDFKZHLV�SHU
'DWHQIHUQ�EHUWUDJXQJ��')h��PLW�GHU�6RIWZDUH�..6
�.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP��GHU�)LUPD�&R&R1HW��EHUPLWWHOQ�

$XI�GLHVH�'DWHQ�ZLUG�LP�$UEHLWVVFKULWW�')h�0HOGHGDWHL�HUVWHOOHQ�]XJHJULIIHQ��'LH�'DWHL
ZLUG�DOV�7HP6H�2EMHNW�XQWHU�GHP�1DPHQ�+5B&69%'��IRUWODXIHQGH�1XPPHU�
DEJHVSHLFKHUW�

6LHKH�DXFK�

69�%HLWUDJVQDFKZHLV�.QDSSVFKDIW�>6HLWH����@

%HLWUDJVQDFKZHLVH�HUVWHOOHQ�>6HLWH����@

�� *HJHEHQHQIDOOV�')h�0HOGHGDWHL�HUVWHOOHQ

$XI�*UXQGODJH�GHV�7HP6H�2EMHNWV�+5B&69%'��IRUWODXIHQGH�1XPPHU��N|QQHQ�6LH�PLW�GHP
5HSRUW�53&69*'���(UVWHOOHQ�'DWHLHQ�I�U�%HLWUDJVQDFKZHLV�SHU�')h��HLQH�E]Z��PHKUHUH�')h�
0HOGHGDWHLHQ�HUVWHOOHQ��'LHVH�'DWHLHQ�N|QQHQ�GDQQ�SHU�'DWHQIHUQ�EHUWUDJXQJ�DQ�GHQ
6R]LDOYHUVLFKHUXQJVWUlJHU��EHUPLWWHOW�ZHUGHQ��9RUDXVVHW]XQJ�I�U�GHQ�'DWHQDXVWDXVFK�SHU
'DWHQIHUQ�EHUWUDJXQJ��')h��LVW�GLH�6RIWZDUH�..6��.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP��GHU
)LUPD�&R&R1HW�

6LHKH�DXFK�

')h�0HOGHGDWHL�HUVWHOOHQ�>6HLWH����@
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.QDSSVFKDIW��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

$SULO����� ���

hEHUZHLVXQJHQ

�� hEHUZHLVXQJVGDWHL�HU]HXJHQ

0LW�GHP�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��HUVWHOOHQ�6LH�HLQH
hEHUZHLVXQJVGDWHL��GLH�VlPWOLFKH�hEHUZHLVXQJVGDWHQ�GHU�VHOHNWLHUWHQ�0LWDUEHLWHU�HQWKlOW�
+LHUEHL�JUHLIW�GHU�5HSRUW�DXI�GDV�7HP6H�2EMHNW�+5B&69.'��IRUWODXIHQGH�1XPPHU��]X��GDV
6LH�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�HUVWHOOHQ�HU]HXJW�KDEHQ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHL�>6HLWH����@

hEHUZHLVXQJVGDWHL�HU]HXJHQ�>6HLWH����@

�� =DKOXQJVWUlJHU�HUVWHOOHQ

$XI�*UXQGODJH�GHU�hEHUZHLVXQJVGDWHL�HUVWHOOHQ�6LH�PLW�GHP�5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG��GLH�=DKOXQJVWUlJHU��+LHUEHL�N|QQHQ�6LH�ZDKOZHLVH�hEHUZHLVXQJVIRUPXODUH
EHGUXFNHQ�RGHU�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOHQ�

6LHKH�DXFK�

=DKOXQJVWUlJHU�HUVWHOOHQ�>6HLWH����@

�� *HJHEHQHQIDOOV�'DWHL�I�U�'7$�DXI�'LVNHWWH�NRSLHUHQ

)DOOV�6LH�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL
LP�$QVFKOX��DXI�HLQH�'LVNHWWH�NRSLHUHQ��+LHU]X�VWHKW�,KQHQ�GLH�7UDQVDNWLRQ�)'7$��'DWHQWUlJHU
9HUZDOWXQJ��]XU�9HUI�JXQJ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHQ�NRSLHUHQ�>6HLWH����@

(UJHEQLV
6LH�KDEHQ�%HLWUDJVQDFKZHLVH�HUVWHOOW�XQG�DQ�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU��EHUPLWWHOW�VRZLH�GLH
6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHUZLHVHQ��'LH�XQWHQVWHKHQGH�7DEHOOH�ID�W�QRFKHLQPDO�GLH
7HLOHUJHEQLVVH�GHU�HLQ]HOQHQ�$UEHLWVVFKULWWH�]XVDPPHQ�

$UEHLWVVFKULWW� (UJHEQLV�

5HSRUW�53&69.'���69�%HLWUDJVQDFKZHLV�I�U
.QDSSVFKDIWV�3IOLFKWEHLWUlJH�

•� %HLWUDJVQDFKZHLVH
�6DPPHOQDFKZHLVH���(LQ]HOQDFKZHLVOLVWHQ�

•� +5B&69.'��IRUWODXIHQGH�1XPPHU��
7HP6H�2EMHNW��HQWKlOW�69�'DWHQ�XQG�%HLWUlJH
I�U�hEHUZHLVXQJVGDWHL��53&'76'��

•� +5B&69%'��IRUWODXIHQGH�1XPPHU��
7HP6H�2EMHNW��HQWKlOW�69�'DWHQ�XQG�%HLWUlJH
I�U�')h��53&69*'��
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.QDSSVFKDIW��%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ

��� $SULO�����

5HSRUW�53&69*'���(UVWHOOHQ�'DWHLHQ�I�U
%HLWUDJVQDFKZHLV�SHU�')h�

•� ')h�0HOGHGDWHL
0HOGHGDWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ�PLW�GHP
.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP�..6

5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK�

•� hEHUZHLVXQJVGDWHL
'DWHL�PLW�DOOHQ�hEHUZHLVXQJVGDWHQ�GHU
0LWDUEHLWHU��GLHQW�DOV�,QSXW�I�U�GLH�(UVWHOOXQJ�GHU
=DKOXQJVWUlJHU

5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG�

•� =DKOXQJVWUlJHU
=DKOXQJVWUlJHU�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH��ZDKOZHLVH�DOV�EHGUXFNWH
hEHUZHLVXQJVIRUPXODUH�RGHU�DOV
hEHUZHLVXQJVGDWHL�I�U�'7$��'LVNHWWH�

7UDQVDNWLRQ�)'7$��'DWHQWUlJHU�9HUZDOWXQJ� •� hEHUZHLVXQJVGDWHQ�DXI�'LVNHWWH
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$EODXI�%HLWUDJVQDFKZHLVH���hEHUZHLVXQJHQ�]XU�.QDSSVFKDIW

$SULO����� ���

$EODXI�%HLWUDJVQDFKZHLVH���hEHUZHLVXQJHQ�]XU
.QDSSVFKDIW

7HP6H�2EMHNWH�VLQG�WHPSRUlUH��VHTXHQWLHOOH�'DWHLHQ��GLH�LP�5���6\VWHP�DEJHOHJW
VLQG��(LQHQ�hEHUEOLFN�DOOHU�YRUKDQGHQHQ�7HP6H�2EMHNWH�ILQGHQ�6LH�XQWHU
$EUHFKQXQJ��→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH��→�:HUN]HXJH��→�7HP6H�
2EMHNWH�OLVWHQ�

53&69.'��
%HLWUDJVQDFK�
ZHLV�HUVWHOOHQ

(UVWHOOW�%HLWUDJV�
QDFKZHLVH�VRZLH
hEHUZHLVXQJV�
GDWHQ�DOV�7HP6H�
2EMHNW
+5B&69.'�
�hEHUZHLVXQJV�
GDWHQ���(UVWHOOW
RSWLRQDO�7HP6H�
2EMHNW
+5B&69%'�
�'DWHQIHUQ�EHU�
WUDJXQJ��

(U]HXJW�DQKDQG
GHV��7HP6H�
2EMHNWV
+5B&69%'�
�hEHUZHLVXQJV�
GDWHQ��HLQHQ
DXIEHUHLWHWHQ
'DWHQEHVWDQG�
GHU�DOV
*UXQGODJH�I�U
GDV�(UVWHOOHQ�YRQ
=DKOXQJVWUl�
JHUQ�GLHQW �

(U]HXJW�DQKDQG
GHV�7HP6H�
2EMHNWV
+5B&69%'�
�'DWHQIHUQ�EHU�
WUDJXQJ��HLQH
0HOGHGDWHL�I�U
')h�PLW�GHP
.UDQNHQNDVVHQ�
NRPPXQLNDWLRQV�
V\VWHP�..6�GHU
)LUPD�&R&R1HW�

(UVWHOOW�DQKDQG�GHU
hEHUZHLVXQJVGD�
WHL�=DKOXQJVWUlJHU�
DOV�EHGUXFNWH
hEHUZHLVXQJV�
IRUPXODUH�RGHU�DOV
hEHUZHLVXQJV�
GDWHQEHVWDQG�I�U
'LVNHWWH�

5))2'BB8�
��������=DKOXQJVWUl�
���JHU��HUVWHOOHQ

53&69*'��
��������')h��'DWHL�

����HUVWHOOHQ

RSWLR
QDO

RSWLR
QDO

RSWLR
QDO

RSWLR
QDO

(UJHEQLV�

��hEHUZHLVXQJV�
��IRUPXODUH�RGHU
��hEHUZHLVXQJV�
��GDWHQEHVWDQG�I�U
��'LVNHWWH

��%HLWUDJVQDFKZHLV
��7HP6H�2EMHNW
��+5B&69.'�
��7HP6H�2EMHNW
��+5B&69%'�
����RSWLRQDO�

,QSXW�
��7HPVH�2EMHNW
��+5B&69%'�

��')h�0HOGHGDWHL

,QSXW�
�7HPVH�2EMHNW
��+5B&69.'�

53&'76'��
����9RUSURJUDPP�
�����'DWHQWUlJHU�
���DXVWDXVFK

��hEHUZHLVXQJV�
��GDWHL

,QSXW�
��hEHUZHLVXQJV�
��GDWHL

)'7$�
������'DWHQWUlJHU
��9HUZDOWXQJ

'LH�7UDQVDNWLRQ
)'7$�NRSLHUW
GHQ
hEHUZHLVXQJV�
GDWHQEHVWDQG
DXI�'LVNHWWH�

,QSXW�

��hEHUZHLVXQJV�
��GDWHQEHVWDQG
��I�U�'LVNHWWH

(UJHEQLV� (UJHEQLV�

(UJHEQLV� (UJHEQLV�
��'LVNHWWH�PLW
��hEHUZHLVXQJV�
��GDWHQ�LP
��'LVNHWWHQIRUPDW
��'7$86

.QDSSHQ�
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69�%HLWUDJVQDFKZHLV�.QDSSVFKDIW��53&69.'��

��� $SULO�����

69�%HLWUDJVQDFKZHLV�.QDSSVFKDIW��53&69.'��

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�PHOGHQ�6LH�GLH�6XPPHQ�DOOHU�DEJHI�KUWHQ�%HLWUlJH�]XU�.QDSSVFKDIW��'LH
0HOGXQJ�GHU�%HLWUDJVVXPPHQ�HUIROJW�SUR�/RKQE�UR�DQ�GLH�MHZHLOV�]XVWlQGLJH�.UDQNHQNDVVH�

'LH�)XQNWLRQ�YHUZHQGHQ�6LH�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU��.QDSSHQ���'LH�)XQNWLRQ
ZLUG��EHU�GHQ�5HSRUW�53&69.'���69�%HLWUDJVQDFKZHLV�I�U�.QDSSVFKDIWV�3IOLFKWEHLWUlJH�
DXVJHI�KUW�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�53&69.'���69�%HLWUDJVQDFKZHLV�I�U�.QDSSVFKDIWV�3IOLFKWEHLWUlJH��XPID�W�GDV
(UVWHOOHQ�YRQ�%HLWUDJVQDFKZHLVHQ��6DPPHOQDFKZHLVHQ��XQG�(LQ]HOQDFKZHLVOLVWHQ�LQ�3DSLHUIRUP�
'DU�EHU�KLQDXV�HU]HXJW�GHU�5HSRUW�WHPSRUlUH�VHTXHQWLHOOH�'DWHLHQ��7HP6H�2EMHNWH��I�U�GLH
hEHUZHLVXQJ�GHU�%HLWUlJH�XQG�I�U�GHQ�'DWHQDXVWDXVFK�SHU�'DWHQIHUQ�EHUWUDJXQJ��')h��PLW�GHP
9HUVLFKHUXQJVWUlJHU�

6DPPHOQDFKZHLVH�XQG�(LQ]HOQDFKZHLVOLVWHQ

'LH�$XVJDEH�GHU�6DPPHOQDFKZHLVH�XQG�(LQ]HOQDFKZHLVOLVWHQ�HUIROJW�PLWWHOV�6$3VFULSW�
)RUPXODUHQ��,Q�GHU�5���6WDQGDUGDXVOLHIHUXQJ�ZLUG�MH�HLQ�)RUPXODU�I�U�GLH�(LQ]HOQDFKZHLVOLVWHQ
XQG�HLQ�)RUPXODU�I�U�GHQ�6DPPHOQDFKZHLV�DXVJHOLHIHUW��%HLGH�)RUPXODUH�HQWVSUHFKHQ�GHQ
9RUJDEHQ�GHU�%XQGHVNQDSSVFKDIW�

)RUPXODU�I�U�(LQ]HOQDFKZHLVOLVWH� +5B'(B69B691:B.(

)RUPXODU�I�U�6DPPHOQDFKZHLVH� +5B'(B69B691:B.6

%HLGH�)RUPXODUH�N|QQHQ�6LH�LP�&XVWRPL]LQJ�,KUHQ�XQWHUQHKPHQVVSH]LILVFKHQ�%HG�UIQLVVHQ
DQSDVVHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�69�%HLWUDJVQDFKZHLV�

(UPLWWOXQJ�GHU�%HLWUDJVVXPPHQ

'LH�(UPLWWOXQJ�GHU�DXVJHZLHVHQHQ�%HLWUDJVVXPPHQ�HUIROJW�DQKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH�
+LHU]X�ZHUGHQ�6XPPHQORKQDUWHQ�JHELOGHW��LQ�GLH�GLH�MHZHLOV�UHOHYDQWHQ�/RKQDUWHQ�DXV�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�NXPXOLHUW�ZHUGHQ��'LH�=XRUGQXQJ�GHU�/RKQDUWHQ�DXV�GHU�$EUHFKQXQJ
]X�GHQ�6XPPHQORKQDUWHQ�I�U�GHQ�%HLWUDJVQDFKZHLV�HUIROJW�DQKDQG�GHU�6LFKW�9B7���,
�=XRUGQXQJ�YRQ�/RKQDUWHQ�]X�6XPPHQORKQDUWHQ��

(UVWHOOHQ�YRQ�7HP6H�2EMHNWHQ

'HU�5HSRUW�53&69.'���69�%HLWUDJVQDFKZHLV�I�U�.QDSSVFKDIWV�3IOLFKWEHLWUlJH�HU]HXJW�]ZHL
7HP6H�2EMHNWH�

��� hEHUZHLVXQJVGDWHQ��+5B&69.'��IRUWODXIHQGH�1XPPHU�

'DV�7HP6H�2EMHNW�HQWKlOW�LQ�YHUGLFKWHWHU�)RUP�DOOH�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH�DQ�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU��'HU�5HSRUW�53&69.'���69�
%HLWUDJVQDFKZHLV�I�U�.QDSSVFKDIWV�3IOLFKWEHLWUlJH��HU]HXJW�GLHVHV�7HP6H�2EMHNW
LPPHU��ZHQQ�GHU�3DUDPHWHU�$XVJDEHGDWHLHQ�LP�6HOHNWLRQVELOG�PDUNLHUW�LVW��'DV�7HP6H�
2EMHNW�ZLUG�XQWHU�GHP�1DPHQ�+5&69%'��XQG�HLQHU�IRUWODXIHQGHQ�1XPPHU
DEJHVSHLFKHUW�
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,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�>6HLWH����@�JUHLIW�GHU�5HSRUW�53&'76'�
�9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��DXI�GLHVHV�7HP6H�2EMHNW�]XU�FN�

��� 'DWHQDXVWDXVFK�SHU�')h��+5B&69%'��IRUWODXIHQGH�1XPPHU�

'DV�7HP6H�2EMHNW�HQWKlOW�DOOH�'DWHQ�I�U�GLH�hEHUPLWWOXQJ�GHU�%HLWUDJVQDFKZHLVH�SHU
'DWHQIHUQ�EHUWUDJXQJ��'HU�5HSRUW�53&69.'���69�%HLWUDJVQDFKZHLV�I�U�.QDSSVFKDIWV�
3IOLFKWEHLWUlJH��HU]HXJW�GLHVHV�7HP6H�2EMHNW�QXU�GDQQ��ZHQQ�LP�&XVWRPL]LQJ�GLH
HQWVSUHFKHQGHQ�6\VWHPHLQVWHOOXQJHQ�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h�JHSIOHJW�VLQG�
)DOOV�LP�&XVWRPL]LQJ�NHLQH�$QJDEHQ�]XP�'DWHQDXVWDXVFK�SHU�')h�JHPDFKW�VLQG��JHKW
GDV�6\VWHP�DXWRPDWLVFK�GDYRQ�DXV��GDV�6LH�GLHVH�)XQNWLRQDOLWlW�QLFKW�HLQVHW]HQ��,Q
GLHVHP�)DOO�ZLUG�NHLQ�7HP6H�2EMHNW�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h�HU]HXJW�
XQDEKlQJLJ�GDYRQ��RE�GHU�3DUDPHWHU�$XVJDEHGDWHLHQ�LP�6HOHNWLRQVELOG�PDUNLHUW�LVW�

,P�$UEHLWVVFKULWW�')h�0HOGHGDWHL�HUVWHOOHQ�>6HLWH����@�JUHLIW�GHU�5HSRUW�53&69*'�
�(UVWHOOHQ�'DWHLHQ�I�U�%HLWUDJVQDFKZHLV�SHU�')h��DXI�GLHVHV�7HP6H�2EMHNW�]XU�FN�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�$XVZHUWXQJ�→�69�%HLWUDJVQDFKZHLV�→�69�%HLWUDJVQDFKZHLV�SHU
')h�

9HUWHLOWHV�5HSRUWLQJ

,P�5DKPHQ�GHV�YHUWHLOWHQ�5HSRUWLQJV�N|QQHQ�6LH�5HSRUWV��EHU�PHKUHUH�6\VWHPH�DXVI�KUHQ�
+LHU]X�VWDUWHQ�6LH�HLQHQ�5HSRUW��EHU�GHQ�5HSRUW�5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG
SDUDOOHOHV�5HSRUWLQJ���'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�I�U�GHQ�5HSRUW�53&69.'���69�
%HLWUDJVQDFKZHLV�I�U�.QDSSVFKDIWV�3IOLFKWEHLWUlJH��QXW]HQ��9RUDXVVHW]XQJ�LVW��GD��GLH
]XJUXQGHOLHJHQGH�6\VWHPODQGVFKDIW�GHQ�JHQHUHOOHQ�$QIRUGHUXQJHQ�DQ�HLQ�YHUWHLOWHV�5HSRUWLQJ
HQWVSULFKW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�GHV�5HSRUWV
5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG�SDUDOOHOHV�5HSRUWLQJ��

2SWLVFKH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH

'DV�5���6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��%HLWUDJVQDFKZHLVH�]X�DUFKLYLHUHQ��'LH�$UFKLYLHUXQJ
HUIROJW�PLWWHOV�6$3�$UFKLYH/LQN��

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�6$3�$UFKLYH/LQN���$UFKLYLHUXQJVV]HQDULRV�3<�'(
>([WHUQ@�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ

9RUJHKHQVZHLVH
����:lKOHQ�6LH�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�3IOLFKWYHUVLFKHUWH�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�.QDSSHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�.QDSSVFKDIW�

8P�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

8P�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVRUJXQJHQ��%DQNHQYHUVRUJXQJ�
3UHVVHYHUVRUJXQJ��DOOJHPHLQH�=XVDW]YHUVRUJXQJ��]X�HUVWHOOHQ�

$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

$EUHFKQXQJVSHULRGH�XQG�6HOHNWLRQ

����*HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

���� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

$QJDEHQ�]XU�*HVWDOW�GHU�/LVWH

����0DUNLHUHQ�6LH�JJI��GHQ�3DUDPHWHU�6RIRUWDXVJDEH�

,VW�GHU�3DUDPHWHU�PDUNLHUW��HUIROJW�GLH�$XVJDEH�GHU�%HLWUDJVQDFKZHLVH�VRIRUW��'HU
$XVGUXFN�HUIROJW�JHPl��GHU�$QJDEHQ�LQ�,KUHP�%HQXW]HUVWDPPVDW]��%HLP�6RIRUWGUXFN
ZHUGHQ�GLH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�QLFKW�DUFKLYLHUW�

,VW�GHU�3DUDPHWHU�QLFKW�PDUNLHUW��P�VVHQ�6LH�GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�]XP
'UXFN�IUHLJHJHEHQ��+LHUEHL�N|QQHQ�6LH�GLH�'UXFNSDUDPHWHU�JJI��lQGHUQ�VRZLH�GLH
HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

)DOOV�6LH�GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�P|FKWHQ��GDUI�GHU�3DUDPHWHU�6RIRUWDXVJDEH
QLFKW�PDUNLHUW�VHLQ��(LQH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH�LVW�QXU�P|JOLFK��ZHQQ�6LH
GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ�XQG�GDEHL�GDV�)HOG�$UFKLYLHUXQJVPRGXV
HQWVSUHFKHQG�SIOHJHQ�

����*HEHQ�6LH�LP�)HOG�$EVHQGHU�IHVWOHJHQ�GXUFK�JJI��GHQ�1DPHQ�GHV�0HUNPDOV�HLQ���EHU
GDV�6LH�GHQ�$EVHQGHU�HUPLWWHOQ�ZROOHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�ZLUG�GHU�$EVHQGHU�GHV�%HLWUDJVQDFKZHLVHV��EHU�GDV
0HUNPDO�'=8%7��=XVDPPHQIDVVXQJ�YRQ�3HUVRQDOEHUHLFKHQ��HUPLWWHOW��:HQQ�6LH
DQGHUH�$EVHQGHU�YHUZHQGHQ�P|FKWHQ��P�VVHQ�6LH�HLQ�0HUNPDO�]XU�8PVHW]XQJ�GHV
$EVHQGHUV�HUVWHOOHQ��'HQ�1DPHQ�GHV�0HUNPDOV�N|QQHQ�6LH�DQ�GLHVHU�6WHOOH�HLQJHEHQ�
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9HUVRUJXQJVDUW�IHVWOHJHQ

)DOOV�6LH�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�E]Z�
=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ��P�VVHQ�6LH�]XVlW]OLFK�GDV�)HOG�9HUVRUJXQJVDUWHQ
IHVWOHJHQ�SIOHJHQ��'RUW�EHVWLPPHQ�6LH��I�U�ZHOFKH�9HUVRUJXQJVDUWHQ
�.UDQNHQYHUVLFKHUXQJ��5HQWHQYHUVLFKHUXQJ��HWF���6LH�%HLWUDJVQDFKZHLVH�HUVWHOOHQ
P|FKWHQ��,Q�GLH�hEHUVLFKW�DOOHU�DXVJHZlKOWHQ�9HUVRUJXQJVDUWHQ�JHODQJHQ�6LH��EHU
GLH�'UXFNWDVWH�0HKUIDFKVHOHNWLRQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�DOV�9RUVFKODJVZHUWH�DOOH�9HUVRUJXQJVDUWHQ
DXVJHZlKOW��6$3�HPSILHKOW��GLHVH�9RUVFKODJZHUWH�]X��EHUQHKPHQ�

(LQ]HOQDFKZHLVOLVWH

����*HEHQ�6LH�LP�5DKPHQ�(LQ]HOQDFKZHLVOLVWH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
(LQ]HOQDFKZHLVOLVWH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG
DXVJHOLHIHUWH�)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�(LQ]HOQDFKZHLVOLVWH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�

6DPPHOQDFKZHLVH

����*HEHQ�6LH�LP�5DKPHQ�6DPPHOQDFKZHLVH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
6DPPHOQDFKZHLVH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG�DXVJHOLHIHUWH
)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�6DPPHOQDFKZHLVH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�6DPPHOQDFKZHLVH�

3DUDPHWHU�I�U�$XVJDEH�LQ�GLH�7HP6H

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�QLFKW�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GDV�7HP6H�2EMHNWH�HU]HXJW
ZHUGHQ��GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�PLW�GHQ
6R]LDOYHUVLFKHUXQJVWUlJHUQ�HQWKDOWHQ��'LHVHQ�3DUDPHWHU�VROOWHQ�6LH�HUVW�PDUNLHUHQ�
QDFKGHP�6LH�DQKDQG�GHU�DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH�GLH�'DWHQ�DXI
9ROOVWlQGLJNHLW�XQG�5LFKWLJNHLW��EHUSU�IW�KDEHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI��RGHU�ZlKOHQ�6LH�HLQH�GHU
HQWVSUHFKHQGHQ�)XQNWLRQVWDVWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ

��� $SULO�����

)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�PDUNLHUW�KDEHQ�ZHUGHQ�GLH�%HLWUDJVQDFKZHLVH
VRIRUW�JHGUXFNW��$P�%LOGVFKLUP�HUKDOWHQ�6LH�HLQH�hEHUVLFKW�GHU�HU]HXJWHQ�/LVWHQ�

)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�PDUNLHUW�KDEHQ��P�VVHQ�6LH�GLH
VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ��%HL�GHU�)UHLJDEH�KDEHQ�6LH�GLH
0|JOLFKNHLW���EHU�GDV�)HOG�$UFKLYLHUXQJVPRGXV�]X�EHVWLPPHQ��RE�GLH
%HLWUDJVQDFKZHLVH

± JHGUXFNW

± DUFKLYLHUW�RGHU

± JHGUXFNW�XQG�DUFKLYLHUW

ZHUGHQ�VROOHQ�

6$3�HPSILHKOW��]XQlFKVW�GLH�%HLWUDJVQDFKZHLVH�QXU�DXV]XGUXFNHQ��1DFKGHP�6LH�GLH
DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH��EHUSU�IW�KDEHQ��N|QQHQ�6LH�GHQ�5HSRUW�HUQHXW�VWDUWHQ�XQG
GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

����hEHUSU�IHQ�6LH�DQKDQG�GHU�$XVGUXFNH��RE�GLH�'DWHQ�YROOVWlQGLJ�XQG�NRUUHNW�VLQG�
=XVlW]OLFK�JLEW�GDV�6\VWHP�JJI��HLQH�)HKOHUOLVWH�DXV��DQKDQG�GHU�6LH�.RUUHNWXUHQ
GXUFKI�KUHQ�N|QQHQ�

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�

'DV�5���6\VWHP�HU]HXJW�IROJHQGH�7HP6H�2EMHNWH�

• (LQH�'DWHL�I�U�'7$�.UDQNHQNDVVHQ

$XI�GLHVH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�]XJHJULIIHQ�

• (LQH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ

'LH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ�ZLUG�QXU�YRQ�GHQ�5HSRUWV�53&69%'2��69�
%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��XQG�53&69.'���69�%HLWUDJVQDFKZHLV�I�U
.QDSSVFKDIWV�3IOLFKWEHLWUlJH��HUVWHOOW��'HU�5HSRUW�53&69&'���/LVWH
=XVDW]YHUVRUJXQJ��HUVWHOOW�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�

$XI�GLH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�')h�0HOGHGDWHL�HUVWHOOHQ�]XJHJULIIHQ��'LHVH
'DWHL�ZLUG�QXU�GDQQ�HU]HXJW��ZHQQ�LP�&XVWRPL]LQJ�GLH�QRWZHQGLJHQ
6\VWHPHLQVWHOOXQJHQ�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h�YRUJHQRPPHQ�ZRUGHQ�VLQG�

)DOOV�NHLQH�$QJDEHQ�]XU�')h�JHSIOHJW�VLQG��QLPPW�GDV�6\VWHP�DQ��GD��6LH�GLH
0|JOLFKNHLW�GHU�'DWHQIHUQ�EHUWUDJXQJ�QLFKW�QXW]HQ�P|FKWHQ��,Q�GLHVHP�)DOO�ZLUG
DXFK�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�HU]HXJW�

����*HEHQ�6LH�LP�%ORFN�([WHUQH�9HUJDEH�HLQHU�2EMHNWQXPPHU�I�U�7HP6H�2EMHNWH
JHJHEHQHQIDOOV�IUHL�ZlKOEDUH�1DPHQ�HLQ��XQWHU�GHP�GLH�'DWHLHQ�PLW�GHQ�HU]HXJWHQ
$XVZHUWXQJVGDWHQ�DEJHVSHLFKHUW�ZLUG�

'LH�9HUJDEH�HLQHV�'DWHLQDPHQV�LVW�GDQQ�VLQQYROO��ZHQQ�6LH�PHKUHUH�'DWHLHQ
�EHLVSLHOVZHLVH�I�U�YHUVFKLHGHQH�3HUVRQDOEHUHLFKH��HUVWHOOHQ�XQG�GHQ�HLQ]HOQHQ
'DWHLHQ�]XU�EHVVHUHQ�8QWHUVFKHLGXQJ�VSUHFKHQGH�1DPHQ�JHEHQ�P|FKWHQ��'HU�KLHU
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YHUJHEHQH�'DWHLQDPH�ZLUG�DOV�([WHQVLRQ�DQ�GHQ�YRP�6\VWHP�HU]HXJWHQ�1DPHQ
DQJHKlQJW��(LQH�hEHUVLFKW�DOOHU�7HP6H�2EMHNWH�HUKDOWHQ�6LH��EHU�:HUN]HXJH�→
7HP6H�2EMHNWH�OLVWHQ�

����6WDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�
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')h�0HOGHGDWHL�HUVWHOOHQ��53&69*'��
,Q�GLHVHP�$EVFKQLWW�HUIDKUHQ�6LH��ZLH�6LH�HLQH�0HOGHGDWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�YRQ
%HLWUDJVQDFKZHLVHQ�DQ�GLH�.UDQNHQNDVVHQ�HUVWHOOHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�I�U�GLH�6R]LDOYHUVLFKHUXQJ�HUVWHOOHQ�HLQH�'DWHL�I�U
GLH�'DWHQIHUQ�EHUWUDJXQJ�HU]HXJW�

6LH�KDEHQ�GLH�6RIWZDUH�..6��.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP��GHU�)LUPD�&R&R1HW
LQVWDOOLHUW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�')h�0HOGHGDWHL�HUVWHOOHQ�

����*HEHQ�6LH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GHQ�1DPHQ�,KUHU�$XVZHUWXQJVGDWHL
HLQ�

6LH�KDEHQ�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�]XU�6R]LDOYHUVLFKHUXQJ�HUVWHOOHQ�HLQH
'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ�HU]HXJW��GLH�XQWHU�,KUHP�%HQXW]HUQDPHQ�PLW�$QJDEH�GHV
'DWXPV�XQG�GHU�8KU]HLW�GHU�(QWVWHKXQJ�JHVSHLFKHUW�ZRUGHQ�LVW��'LHVH�'DWHL�ILQGHQ�6LH
�EHU�GLH�)��+LOIH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ��$XV�GHP�'DWHQEHVWDQG�GLHVHU
'DWHL�HU]HXJW�GDV�6\VWHP�GLH�0HOGHGDWHL�]XU�'DWHQIHUQ�EHUWUDJXQJ�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�3HUVRQDOEHUHLFK��3HUVRQDOWHLOEHUHLFK�GHQ�DEVHQGHQGHQ
3HUVRQDOEHUHLFK�3HUVRQDOWHLOEHUHLFK�DQ��'LHV�LVW�LQ�GHU�5HJHO�GHU
3HUVRQDOEHUHLFK�3HUVRQDOWHLOEHUHLFK�,KUHU�3HUVRQDODEWHLOXQJ�

����8P�]X�EHZLUNHQ��GD��I�U�DOOH�.UDQNHQNDVVHQ�0HOGHGDWHLHQ�HUVWHOOW�ZHUGHQ��VHW]HQ�6LH
GDV�.HQQ]HLFKHQ�')h�I�U�DOOH�.DVVHQ�DXWRPDWLVFK�

����8P�]X�EHZLUNHQ��GD��QXU�I�U�GLHVH�.UDQNHQNDVVH�E]Z��*HVFKlIWVVWHOOH�HLQH�0HOGHGDWHL
HUVWHOOW�ZLUG��JHEHQ�6LH�LQ�GLH�)HOGHU�QXU�I�U�.DVVH��*HVFKlIWVVWHOOH�HLQH�.UDQNHQNDVVH
XQG�HLQH�*HVFKlIWVVWHOOH�HLQ�

����6HW]HQ�6LH�GDV�.HQQ]HLFKHQ�'RZQORDG�DXI�3&�GXUFKI�KUHQ�

0LW�GHP�.HQQ]HLFKHQ�'RZQORDG�DXI�3&�GXUFKI�KUHQ�EHZLUNHQ�6LH��GD��GLH�HUVWHOOWH
0HOGHGDWHL�LQ�HLQ�9HU]HLFKQLV�DXI�GHU�)HVWSODWWH�JHVFKULHEHQ�ZLUG��$XV�GLHVHP
9HU]HLFKQLV�N|QQHQ�6LH�GLH�0HOGHGDWHL�PLWWHOV�GHV�3URJUDPPV�..6
�.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP��GHU�)LUPD�&R&R1HW�SHU�')h�DQ�GLH
.UDQNHQNDVVHQ�VHQGHQ�

,Q�ZHOFKHV�9HU]HLFKQLV�GLH�0HOGHGDWHL�JHVFKULHEHQ�ZLUG��N|QQHQ�6LH�LP�&XVWRPL]LQJ
EHVWLPPHQ��,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ
'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→�$XVZHUWXQJ�→�69�%HLWUDJVQDFKZHLV�→�69�
%HLWUDJVQDFKZHLV�SHU�')h�→�')h�3DUDPHWHU�SUR�$EVHQGHU�XQG�(PSIlQJHUNDVVH
IHVWOHJHQ�
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'LH�0HOGHGDWHL�ZLUG�QXU�DXI�GLH�)HVWSODWWH��EHUWUDJHQ��'RZQORDG���ZHQQ�GLH�0HOGHGDWHL
NHLQH�)HKOHU�DXIZHLVW��,VW�GLH�0HOGHGDWHL�IHKOHUKDIW��ZLUG�NHLQ�'RZQORDG�GXUFKJHI�KUW�
XQDEKlQJLJ�GDYRQ��RE�GDV�.HQQ]HLFKHQ�'RZQORDG�DXI�3&�GXUFKI�KUHQ�JHVHW]W�LVW�

����6HW]HQ�6LH�JJI��GDV�.HQQ]HLFKHQ�6LFKHUKHLWVNRSLH�HUVWHOOHQ�

����8P�]X�EHZLUNHQ��GD��GLH�JHVDPWH�0HOGHGDWHL�LQ�)RUP�HLQHU�/LVWH�DXVJHJHEHQ�ZLUG�
VHW]HQ�6LH�GDV�.HQQ]HLFKHQ�3URWRNROO�GHU�0HOGXQJHQ�

����6HW]HQ�6LH�JJI��GDV�.HQQ]HLFKHQ�3URWRNROO�$XIWUDJVGDWHQVDW]�

%HLP�(UVWHOOHQ�GHU�0HOGHGDWHL�I�U�GLH�')h�ZLUG�DXWRPDWLVFK�HLQ�$XIWUDJVGDWHQVDW]
HU]HXJW��GHU�$QJDEHQ��EHU�GLH�$UW�GHU�9HUVFKO�VVHOXQJ��GLH�(OHNWURQLVFKH
8QWHUVFKULIW�RGHU�GLH�$Q]DKO�GHU�:DKOZLHGHUKROXQJHQ�HQWKlOW��'LHVHU
$XIWUDJVGDWHQVDW]�ZLUG�YRQ�GHP�3URJUDPP�..6
�.UDQNHQNDVVHQNRPPXQLNDWLRQVV\VWHP��I�U�GLH�')h�EHQ|WLJW�

:HQQ�6LH�GDV�.HQQ]HLFKHQ�3URWRNROO�$XIWUDJVGDWHQVDW]�VHW]HQ��ZLUG�GLH�(UVWHOOXQJ
GHV�$XIWUDJVGDWHQVDW]HV�SURWRNROOLHUW��'DV�3URWRNROO�ZLUG�PLW�DXVJHJHEHQ�

����8P�]X�EHZLUNHQ��GD��]XVlW]OLFK�]XU�0HOGHGDWHL�HLQ�%HLWUDJVQDFKZHLV�DXI�3DSLHU�HUVWHOOW
ZLUG��VHW]HQ�6LH�GDV�.HQQ]HLFKHQ�(UVDW]EHLWUDJVQDFKZHLV��'LHVHQ�(UVDW]EHLWUDJ�N|QQHQ
6LH�I�U�,KUH�8QWHUODJHQ�]XU�$UFKLYLHUXQJ�YHUZHQGHQ�

����6HW]HQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�'DWHLQXPPHU�9HUSUREXQJ�YHUKLQGHUQ�

'DV�.HQQ]HLFKHQ�'DWHLQXPPHU�9HUSUREXQJ�YHUKLQGHUQ�LVW�QXU�VLQQYROO��ZHQQ�6LH
PHKUHUH�0HOGHGDWHLHQ�PLW�JOHLFKHP�$EVHQGHU�XQG�(PSIlQJHU�LQ�HLQHU
$EUHFKQXQJVSHULRGH�HUVWHOOHQ�P�VVHQ�

'LH�'DWHLQXPPHU�ZLUG�]XVDPPHQ�PLW�GHU�$EUHFKQXQJVSHULRGH�LQ�GHU�6LFKW
9B�'��B%��')h�'DWHLQXPPHU��JHVSHLFKHUW��%HLP�(U]HXJHQ�HLQHU�0HOGHGDWHL�ZLUG
GLHVH�'DWHLQXPPHU�XP�GHQ�:HUW�HLQV�KRFKJH]lKOW��'DPLW�GLH�')h�'DWHLQXPPHU
QLFKW�YHUVHKHQWOLFK�GXUFK�HLQHQ�7HVWODXI�KRFKJH]lKOW�ZLUG��ILQGHW�]XVlW]OLFK�HLQH
9HUSUREXQJ�VWDWW��'DEHL�ZLUG��EHUSU�IW��RE�GLH�$EUHFKQXQJVSHULRGH�GHU
$XVZHUWXQJVGDWHL��DXV�GHU�6LH�,KUH�0HOGHGDWHL�HU]HXJHQ��PLW�GHU
$EUHFKQXQJVSHULRGH��GLH�LQ�GHU�6LFKW�9B�'��B%��')h�'DWHLQXPPHU��JHVSHLFKHUW
LVW���EHUHLQVWLPPW��6LQG�EHLGH�$EUHFKQXQJVSHULRGHQ�QLFKW�LGHQWLVFK��ZLUG�HLQH
)HKOHUPHOGXQJ�DXVJHJHEHQ�

:HQQ�6LH�PHKUHUH�0HOGHGDWHLHQ�PLW�JOHLFKHP�$EVHQGHU�XQG�(PSIlQJHU�LQ�HLQHU
$EUHFKQXQJVSHULRGH�HUVWHOOHQ�P|FKWHQ��P�VVHQ�6LH�DE�GHP�]ZHLWHQ�3URJUDPPODXI
GDV�.HQQ]HLFKHQ�'DWHLQXPPHU�9HUSUREXQJ�YHUKLQGHUQ�VHW]HQ��,VW�GDV�.HQQ]HLFKHQ
JHVHW]W��ZLUG�]ZDU�GLH�')h�'DWHLQXPPHU�KRFKJH]lKOW��QLFKW�DEHU�JHJHQ�GLH
$EUHFKQXQJVSHULRGH�YHUSUREW�

(UJHEQLV
6LH�KDEHQ�HLQH�0HOGHGDWHL�I�U�GHQ�%HLWUDJVQDFKZHLV�SHU�')h�HU]HXJW�
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hEHUZHLVXQJVGDWHL��53&'76'��

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�HU]HXJHQ�6LH�HLQH�hEHUZHLVXQJVGDWHL��GLH�DOV�*UXQGODJH�I�U�GDV�(UVWHOOHQ
YRQ�=DKOXQJVWUlJHUQ�GLHQW��'LH�)XQNWLRQ�YHUZHQGHQ�6LH�I�U�IROJHQGH�hEHUZHLVXQJHQ�

•� JHVHW]OLFKH�6R]LDOYHUVLFKHUXQJ

•� .QDSSVFKDIW

•� SULYDWH�=XVDW]YHUVLFKHUXQJHQ

•� =XVDW]YHUVRUJXQJHQ�EHVWLPPWHU�%HUXIVJUXSSHQ��3UHVVHYHUVRUJXQJ��%DQNHQYHUVRUJXQJ�
DOOJHPHLQH�=XVDW]YHUVRUJXQJ��

'LH�)XQNWLRQ�ZLUG��EHU�GHQ�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U
.UDQNHQNDVVHQ��GXUFKJHI�KUW�

9RUDXVVHW]XQJHQ
'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ��JUHLIW�EHLP
(U]HXJHQ�GHU�hEHUZHLVXQJVGDWHL�DXI�7HP6H�2EMHNWH�]XU�FN��GLH�6LH�]XYRU�LP�$UEHLWVVFKULWW
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ�HU]HXJW�KDEHQ�P�VVHQ�

9HUVLFKHUXQJVWUlJHU 7HP6H�2EMHNW =XYRU�HU]HXJW�GXUFK�

*HVHW]OLFKH
3IOLFKWYHUVLFKHUXQJ

+5B&69%'� 53&69%'�

.QDSSVFKDIW +5B&69.'� 53&69.'�

=XVDW]YHUVLFKHUXQJ�
=XVDW]YHUVRUJXQJ

+5B&69&'� 53&69&'�

&XVWRPL]LQJ

'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ���EHQ|WLJW
IROJHQGH�$QJDEHQ�

•� %DQNOHLW]DKO�XQG�.RQWRQXPPHU�GHU�*HVFKlIWVVWHOOHQ�

)�U�GLH�*HVFKlIWVVWHOOHQ�DOOHU�.UDQNHQ��XQG�=XVDW]NDVVHQ��DQ�GLH�hEHUZHLVXQJHQ
HUIROJHQ�VROOHQ��P�VVHQ�LP�&XVWRPL]LQJ�GLH�%DQNOHLW]DKO�XQG�GLH�.RQWRQXPPHU�JHSIOHJW
VHLQ�

)�U�GLH�.UDQNHQNDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�6LFKW�9B7�'�.��$QJDEHQ�]XU
.UDQNHQNDVVH�XQG�GHUHQ�*HVFKlIWVVWHOOH���,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ
→�*HVHW]OLFKH�6R]LDOYHUVLFKHUXQJ�→�.UDQNHQNDVVH�DQOHJHQ�

)�U�GLH�=XVDW]NDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�7DEHOOH�7�'�/��=XVDW]NDVVHQ��
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�=XVDW]YHUVLFKHUXQJ�→�=XVDW]NDVVHQ�DQOHJHQ�

•� .RQWRQXPPHU�$UEHLWJHEHUQXPPHU�XQG�=DKOVWHOOHQQXPPHU�
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=XVlW]OLFK�YHUJHEHQ�GLH�.UDQNHQNDVVH�HLQH�.RQWRQXPPHU��DXFK��$UEHLWJHEHUQXPPHU��
XQWHU�GHU�GLH�.UDQNHQNDVVHQ�HLQJHKHQGH�%HLWUDJVQDFKZHLVH�HLQHV�8QWHUQHKPHQV
YHUZDOWHQ��%HL�GHU�=DKOVWHOOHQQXPPHU�KDQGHOW�HV�VLFK�XP�HLQH�.RQWRQXPPHU�I�U
9HUVRUJXQJVHPSIlQJHU�

'LH�.RQWRQXPPHU�E]Z��=DKOVWHOOHQQXPPHU�ZLUG�SUR�DEVHQGHQGHQ
3HUVRQDOEHUHLFK�7HLOEHUHLFK�LQ�GHU�6LFKW�9B�'�/B%��'DWHQ�I�U�GLH�%HLWUDJVDEI�KUXQJ�DQ
GLH�.UDQNHQNDVVHQ��JHSIOHJW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→ $XVZHUWXQJ�→�69�
%HLWUDJVQDFKZHLV�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�OLHVW�GLH�]XYRU�HUVWHOOWHQ�7HP6H�2EMHNWH�PLW�hEHUZHLVXQJVGDWHQ�HLQ�XQG�HUVWHOOW
GDUDXV�HLQH�hEHUZHLVXQJVGDWHL��$XI�*UXQGODJH�GLHVHU�hEHUZHLVXQJVGDWHL�N|QQHQ�6LH�LP
$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�=DKOXQJVWUlJHU�LQ�3DSLHUIRUP�RGHU�'DWHLHQ�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOHQ�

'HU�5HSRUW�LVW�ZDKOZHLVH�DOV�7HVW��ZLH�DOV�3URGXNWLYODXI�DXVI�KUEDU��6$3�HPSILHKOW��LPPHU�]XHUVW
HLQHQ�7HVWODXI�GXUFK]XI�KUHQ��+LHUEHL�ZLUG�NHLQH�hEHUZHLVXQJVGDWHL��VRQGHUQ�OHGLJOLFK�HLQ
3URWRNROO�HU]HXJW��'DV�3URWRNROO�HQWKlOW�HLQH�/LVWH�GHU�]X��EHUZHLVHQGHQ�%HLWUlJH��DQKDQG�GHUHU
6LH�GLH�hEHUZHLVXQJVVXPPHQ��EHUSU�IHQ�N|QQHQ��'DQDFK�N|QQHQ�6LH�JJI��.RUUHNWXUHQ
YRUQHKPHQ�XQG�GHQ�5HSRUW�HUQHXW�LP�3URGXNWLYODXI�VWDUWHQ�

hEHUZHLVXQJHQ�NHQQ]HLFKQHQ

'DV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�YHUZHQGHQ�6LH��IDOOV�6LH�LQ�HLQHU
$EUHFKQXQJVSHULRGH�I�U�HLQHQ�NRPSOHWWHQ�$EUHFKQXQJVNUHLV�PHKUPDOV
6R]LDOYHUVLFKHUXQJVEHLWUlJH��]�%��DOV�$EVFKODJV]DKOXQJ���EHUZHLVHQ�P�VVHQ�

'XUFK�GDV�.HQQ]HLFKHQ�HUNHQQW�GHU�5HSRUW�HLQH�]XYRU�EHUHLWV�JHOHLVWHWH�$EVFKODJV]DKOXQJ�XQG
QLPPW�HLQH�'LIIHUHQ]ELOGXQJ�YRU��,Q�HLQHP�VSlWHUHQ�/DXI�I�U�GHQVHOEHQ�0RQDW�ZHUGHQ�QXU�QRFK
GLH�'LIIHUHQ]HQ�]X�GHQ�EHUHLWV��EHUZLHVHQHQ�%HLWUlJHQ�HUPLWWHOW�

'LH�EHVFKULHEHQH�'LIIHUHQ]ELOGXQJ�NDQQ�QXU�IHKOHUIUHL�HUIROJHQ��ZHQQ�EHLP�(UVWHOOHQ
GHU�%HLWUDJVQDFKZHLVH�MHZHLOV�HLQ�NRPSOHWWHU�hEHUZHLVXQJVGDWHQEHVWDQG��7HP6H�
2EMHNW��SUR�$EUHFKQXQJVNUHLV�XQG�$EUHFKQXQJVSHULRGH�HU]HXJW�ZXUGH�

6LH�HUVWHOOHQ�LQ�3HULRGH���%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ�HLQ�7HP6H�2EMHNW�PLW
hEHUZHLVXQJVGDWHQ�I�U�GHQ�$EUHFKQXQJVNUHLV����6LH�JUHQ]HQ�GLH�6HOHNWLRQ�DXI�GLH
3HUVRQDOQXPPHUQ������ELV������HLQ��(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH�%HLWUlJH�LQ�+|KH
YRQ�������'0��'DQDFK�VWDUWHQ�6LH�GHQ�5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK��

=X�HLQHP�VSlWHUHQ�=HLWSXQNW�HUVWHOOHQ�6LH�HUQHXW�%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ
HLQ�]ZHLWHV�7HP6H�2EMHNW��HEHQIDOOV�I�U�3HULRGH���XQG�$EUHFKQXQJVNUHLV����'LHVPDO
VHOHNWLHUHQ�6LH�GLH�3HUVRQDOQXPPHUQ������ELV�������(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH
%HLWUlJH�YRQ�������'0��'DQDFK�VWDUWHQ�6LH�HUQHXW�GHQ�5HSRUW�53&'76'�
�9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��
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���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV�����.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�LVW
JHVHW]W�

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV����

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0��'LIIHUHQ]ELOGXQJ��������'0�PLQXV�������'0�DXV�/DXI���

,VW�LQ�GLHVHP�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�JHVHW]W��HUPLWWHOW�GHU�5HSRUW
53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��LP�HUVWHQ�/DXI�HLQHQ�]X��EHUZHLVHQGHQ
%HLWUDJ�LQ�+|KH�YRQ�������'0�

,P�]ZHLWHQ�/DXI�HUPLWWHOW�GHU�5HSRUW�HLQHQ�]X��EHUZHLVHQGHQ�%HLWUDJ�LQ�+|KH�YRQ�������'0��'D
EHL�GHP�/DXI�]XYRU�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�PDUNLHUW�ZDU��HUNHQQW�GHU
5HSRUW��GD��I�U�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH�3HULRGH�EHUHLWV�������'0��EHUZLHVHQ�ZXUGHQ��(V
ZLUG�HLQH�'LIIHUHQ]ELOGXQJ�DQJHVWR�HQ��GLH�hEHUZHLVXQJ�LP�]ZHLWHQ�/DXI�EHWUlJW�QXU�QRFK������
'0�

,QVJHVDPW�ZHUGHQ�DOVR�VWDWW�������'0��6XPPH�DXV�/DXI���XQG�/DXI����QXU�������'0��6XPPH
DXV�/DXI���SOXV�'LIIHUHQ]�EHLGHU�/lXIH���EHUZLHVHQ�

8P�GLHV�]X�YHUKLQGHUQ��GDUI�LQ�HLQHP�VROFKHQ�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ
NHQQ]HLFKQHQ�QLFKW�PDUNLHUW�VHLQ�
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hEHUZHLVXQJVGDWHL�HU]HXJHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�EHLP�(UVWHOOHQ�GHU�%HLWUDJVQDFKZHLVH�E]Z��GHU�0HOGXQJHQ�HLQ�7HP6H�2EMHNW�HUVWHOOW�
$XI�GLHVHV�7HP6H�2EMHNW�ZLUG�LQ�GLHVHP�$UEHLWVVFKULWW�]XJHJULIIHQ�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.UDQNHQNDVVHQ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.QDSSVFKDIW�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
.QDSSVFKDIW�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�=XVDW]YHUVRUJXQJ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�9RUSURJUDPP�'7$�

����*HEHQ�6LH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GHQ�1DPHQ�,KUHU�$XVZHUWXQJVGDWHL
HLQ�

6LH�KDEHQ�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�HUVWHOOHQ�HLQ�7HP6H�2EMHNW�HU]HXJW�
'LHVHV�7HP6H�2EMHNW�ILQGHQ�6LH��EHU�GLH�)��+LOIH�LP�)HOG�$XVZHUWXQJVGDWHQ
HQWKDOWHQ�LQ��$XV�GHP�'DWHQEHVWDQG�GLHVHV�7HP6H�2EMHNWV�HU]HXJW�GDV�6\VWHP�GLH
hEHUZHLVXQJVGDWHQ�

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GD��NHLQH�'DWHQ�DEJHVSHLFKHUW
ZHUGHQ�VRQGHUQ�OHGLJOLFK�HLQ�3URWRNROO�DXVJHJHEHQ�ZLUG��DQKDQG�GHP�6LH�HLQH
hEHUSU�IXQJ�GXUFKI�KUHQ�N|QQHQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�8PVHW]XQJ�GHU�8PODXWH�XQG�5HQWQHU�JHWUHQQW�

,Q�GLH�)HOGHU�=DKOXQJVVFKO�VVHO�XQG�+DXVEDQN�IHVWOHJHQ�GXUFK�WUlJW�GDV�6\VWHP
9RUVFKODJVZHUWH�HLQ��GLH�6LH�JJI���EHUVFKUHLEHQ�N|QQHQ��,P�)HOG�+DXVEDQN
IHVWOHJHQ�GXUFK�LVW�GHU�1DPH�GHV�0HUNPDOV�HLQJHWUDJHQ��PLW�GHP�GLH�'DWHQ�GHU
+DXVEDQN�HUPLWWHOW�ZHUGHQ��,P�5HJHOIDOO�JHEHQ�6LH�DQ�GLHVHU�6WHOOH�QLFKWV�HLQ�

3URJUDPPVWHXHUXQJ

'LH�)HOGHU�LP�%ORFN�3URJUDPPVWHXHUXQJ�VLQG�QXU�]X�I�OOHQ��ZHQQ�6LH�I�U�HLQHQ�$EUHFKQXQJVNUHLV
LQ�HLQHU�$EUHFKQXQJVSHULRGH�PHKUPDOV�6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHUZHLVHQ�P�VVHQ��'LHV
LVW�LPPHU�GDQQ�GHU�)DOO��ZHQQ�6LH�]XQlFKVW�HLQHQ�$EVFKODJ�]DKOHQ�XQG�LQ�HLQHU�]ZHLWHQ
hEHUZHLVXQJ�GLH�HQGJ�OWLJH�6XPPH�

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�
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hEHUZHLVXQJVGDWHL�HU]HXJHQ

��� $SULO�����

'DGXUFK�EHZLUNHQ�6LH��GD��GDV�6\VWHP�EHL�PHKUHUHQ�hEHUZHLVXQJVOlXIHQ�PLW
$EVFKODJV]DKOXQJ�HLQH�'LIIHUHQ]ELOGXQJ�YRUQLPPW��,P�HUVWHQ�/DXI�ZLUG�GLH
$EVFKODJV]DKOXQJ��EHUZLHVHQ��,P�]ZHLWHQ�/DXI�ZLUG�GHU�HQGJ�OWLJH�hEHUZHLVXQJVEHWUDJ
HUUHFKQHW�XQG�GHU�5HVWEHWUDJ��EHUZLHVHQ�

)DOOV�6LH�PHKUHUH�hEHUZHLVXQJVOlXIH�GXUFKI�KUHQ��P�VVHQ�6LH�GLH
:LHGHUKROXQJVOlXIH�HQWVSUHFKHQG�NHQQ]HLFKQHQ��'LHV�LVW�QRWZHQGLJ��GDPLW�GDV
6\VWHP�$EVFKODJV]DKOXQJHQ�HUNHQQHQ�NDQQ��+LHU]X�P�VVHQ�GLH�)HOGHU
:LHGHUKROXQJVODXI��'DWXP�XQG�:LHGHUKROXQJVODXI��8KU]HLW�JHI�OOW�ZHUGHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�

����hEHUSU�IHQ�6LH�LP�$EODXISURWRNROO��RE�GLH�hEHUZHLVXQJVGDWHQ�YROOVWlQGLJ�XQG�NRUUHNW
VLQG��.RUULJLHUHQ�6LH�GLH�'DWHQ�JJI�

����+HEHQ�6LH�GLH�0DUNLHUXQJ�EHLP�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�DXI�XQG
VWDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�

(UJHEQLV
6LH�KDEHQ�HLQH�hEHUZHLVXQJVGDWHL�HU]HXJW��GLH�DOOH�UHOHYDQWHQ�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH�DQ�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU�HQWKlOW�

1DFK�$EODXI�GHV�5HSRUWV�HUVFKHLQW�HLQ�3URWRNROO��8QWHU�GHU�.RSI]HLOH�GHV�$EODXISURWRNROOV�VWHKHQ
GDV�3URJUDPPODXIGDWXP�XQG�HLQ�,GHQWLILNDWLRQVPHUNPDO��XQWHU�GHP�GLH�hEHUZHLVXQJVGDWHL
DEJHVSHLFKHUW�LVW��,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�ZLUG��EHU�GLH�3DUDPHWHU
$EODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�DXI�GLH�hEHUZHLVXQJVGDWHL�]XJHJULIIHQ�
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=DKOXQJVWUlJHU�HUVWHOOHQ

$SULO����� ���

=DKOXQJVWUlJHU�HUVWHOOHQ
,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZLH�6LH�=DKOXQJVWUlJHU�HUVWHOOHQ��=DKOXQJVWUlJHU�N|QQHQ
6LH�ZDKOZHLVH�DOV�=DKOXQJVWUlJHU�DXI�3DSLHU�RGHU�DOV�'DWHLHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�HLQH�'DWHL�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.UDQNHQNDVVHQ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.QDSSVFKDIW�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ��.QDSSVFKDIW
→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�(UVWHOOHQ�'7$�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�3URJUDPPODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�GDV�'DWXP
GHV�=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�HLQ�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH
XQWHU�GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW
ZRUGHQ�LVW��8P�DXI�GLH�HU]HXJWH�'DWHL�]X]XJUHLIHQ��P�VVHQ�6LH�3URJUDPPODXIGDWXP
XQG�,GHQWLILNDWLRQVPHUNPDO�LQ�GLH�HQWVSUHFKHQGHQ�)HOGHU�HLQJHEHQ�

����0DUNLHUHQ�6LH�JJI��GDV�)HOG�1XU�9RUVFKODJVODXI�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�%XFKXQJVNUHLVDEJUHQ]XQJ�GHQ�]DKOHQGHQ�XQG�JHJHEHQHQIDOOV
HLQHQ�DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQ�

:HQQ�6LH�NHLQHQ�]DKOHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ��ZlKOW�GDV�6\VWHP�HLQHQ
%XFKXQJVNUHLV�JHPl��GHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ��:HQQ�6LH�NHLQHQ
DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ�JLOW�GHU�]DKOHQGH�%XFKXQJVNUHLV�DXFK�DOV
DEVHQGHQGHU�%XFKXQJVNUHLV�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�ZHLWHUH�$EJUHQ]XQJHQ�GLH�]XOlVVLJHQ�=DKOZHJH�
=DKOZHJ]XVlW]H��+DXVEDQN��.RQWR�,G�XQG�:lKUXQJVVFKO�VVHO�HLQ�

:HQQ�6LH�LQ�GLH�)HOGHU�ZHLWHUH�$EJUHQ]XQJHQ�QLFKWV�HLQJHEHQ���EHUQLPPW�GDV
6\VWHP�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�DXV�GHQ�6WDPPGDWHQ�E]Z��DXV�GHU
6\VWHPHLQVWHOOXQJ�LP�&XVWRPL]LQJ�
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=DKOXQJVWUlJHU�HUVWHOOHQ

��� $SULO�����

����0DUNLHUHQ�6LH�HQWZHGHU�GHQ�3DUDPHWHU�=DKOXQJVWUlJHU�GUXFNHQ�RGHU
'DWHQWUlJHUDXVWDXVFK�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�$YLVH�DXVJHEHQ�XQG�%HJOHLWOLVWH�GUXFNHQ�

����*HEHQ�6LH�LQ�GLH�)HOGHUQ�DXI�'UXFNHU�GLH�MHZHLOLJHQ�'UXFNHUQDPHQ�DQ��DXI�GHQHQ�6LH�GLH
hEHUZHLVXQJHQ�GUXFNHQ�ZROOHQ�

����8P�]X�EHZLUNHQ��GDV�EHLP�$XVI�KUHQ�GHV�3URJUDPPV�VRIRUW�DXI�GHQ�JHZlKOWHQ
'UXFNHUQ�JHGUXFNW�ZLUG��PDUNLHUHQ�6LH�GLH�3DUDPHWHU�6RIRUWGUXFN�

����*HEHQ�6LH�LP�)HOG�)LOHQDPH��EHL�'7$��JHJHEHQHQIDOOV�HLQHQ�IUHL�ZlKOEDUHQ�1DPHQ�I�U
GHQ�'DWHQWUlJHU�HLQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�=DKOXQJVEHOHJ�9HUSUREXQJ��7H[WH�LQ
(PSIlQJHUVSUDFKH�XQG�:lKUXQJ�LQ�,62�&RGH�

=X�GHQ��EULJHQ�)HOGHUQ�XQWHU�GHU�hEHUVFKULIW�$XVJDEHVWHXHUXQJ�JLEW�,KQHQ�GDV
6\VWHP�9RUVFKODJVZHUWH��'RUW�P�VVHQ�6LH�LP�5HJHOIDOO�QLFKWV�HLQJHEHQ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�E]Z��3URJUDPP�→�DXVI�KUHQ���GUXFNHQ�E]Z��,P
+LQWHUJUXQG�DXVI�

'LH�DXVJHZlKOWHQ�)RUPXODUH��I�U�GLH�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�JHVHW]W
XQG�NHLQHQ�'UXFNHU�DQJHJHEHQ�KDEHQ��P�VVHQ�6LH�HQWZHGHU�HLQ]HOQ�]XP�'UXFN
IUHLJHEHQ�RGHU�LQ�GLH�/LVWH�GHU�'UXFNDXIWUlJH�VWHOOHQ��1DFK�GHP�$XVI�KUHQ�GHV
3URJUDPPV�IUDJW�GDV�6\VWHP�MHGHQ�'UXFNDXIWUDJ�HLQ]HOQ�DE�

:HQQ�6LH�,KUH�=DKOXQJVWUlJHU�LQ�)RUP�HLQHU�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL�DXI�HLQH�'LVNHWWH�E]Z��GLH�)HVWSODWWH�NRSLHUHQ�
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ

$SULO����� ���

hEHUZHLVXQJVGDWHQ�NRSLHUHQ
0LW�GHU�7UDQVDNWLRQ�9HUZDOWXQJ�'DWHQWUlJHUDXVWDXVFK��)'7$��N|QQHQ�6LH�hEHUZHLVXQJVGDWHQ
I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�JH]LHOW�VXFKHQ�XQG�DXI�'LVNHWWH�E]Z��)HVWSODWWH�NRSLHUHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����:lKOHQ�6LH�DOWHUQDWLY

± hEHUZHLVXQJ�.DVVHQ�→�'7$�9HUZDOWXQJ

± hEHUZ��.QDSSVFKDIW�→�'7$�9HUZDOWXQJ

± hEHUZ��=XVDW]YHUV��→�'7$�9HUZDOWXQJ

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�]DKOHQGHU�%XFKXQJVNUHLV�XQG�%DQNODQG�JJI��HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�HLQ��I�U�GLH�6LH�hEHUZHLVXQJVGDWHLHQ�HU]HXJW�KDEHQ�
GLH�6LH�DXI�'LVNHWWH�NRSLHUHQ�P|FKWHQ�

)DOOV�6LH�NHLQH�(LQJDEHQ�PDFKHQ��JLEW�,KQHQ�GDV�6\VWHP�HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�YRU�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�7DJ�GHU�$XVI�KUXQJ�XQG�,GHQWLILNDWLRQ�GDV�'DWXP�GHV
=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�DQ�

,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH�XQWHU
GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW�ZRUGHQ�LVW�
$XI�GLHVH�'DWHL�JUHLIW�GDV�6\VWHP�]X��(LQH�hEHUVLFKW��EHU�DOOH�YRUKDQGHQHQ
=DKOXQJVOlXIH�]HLJW�GLH�)��+LOIH�

����*HEHQ�6LH�LP�)HOG�'DWHLIRUPDW�HLQ�]XOlVVLJHV�'DWHLIRUPDW�HLQ��'DGXUFK�EHZLUNHQ�6LH�
GD��QXU�hEHUZHLVXQJVGDWHQ�VHOHNWLHUW�ZHUGHQ��GLH�GHP�MHZHLOLJHQ�'DWHLIRUPDW
HQWVSUHFKHQ�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�=DKOOlXIH�E]Z��GDV�.HQQ]HLFKHQ
9RUVFKODJVOlXIH��'DGXUFK�EHZLUNHQ�6LH��GD��QXU�hEHUZHLVXQJVGDWHLHQ�VHOHNWLHUW
ZHUGHQ��GLH�LQ�HLQHP�=DKOODXI�E]Z��HLQHP�9RUVFKODJVODXI�HUVWHOOW�ZXUGHQ�

2E�HLQ�9RUVFKODJVODXI�RGHU�HLQ�=DKOXQJVODXI�GXUFKJHI�KUW�ZLUG��EHVWLPPHQ�6LH��EHU
GDV�.HQQ]HLFKHQ�1XU�9RUVFKODJVODXI�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU��QRFK�QLFKW��EHUJHEHQH��E]Z��GDV
.HQQ]HLFKHQ�'DWHQWUlJHU��DQ�H[WHUQ��EHUJHEHQH��
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ

��� $SULO�����

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU�RKQH�.RQWRDXV]XJ�E]Z��'DWHQWUlJHU
PLW�.RQWRDXV]XJ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�

6LH�JHODQJHQ�DXI�HLQH�/LVWH�DOOHU�hEHUZHLVXQJVGDWHQ�JHPl��,KUHQ�6HOHNWLRQVNULWHULHQ�

����0DUNLHUHQ�6LH�GLH�hEHUZHLVXQJVGDWHQ��GLH�6LH�NRSLHUHQ�P|FKWHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�%HDUEHLWHQ�→�'RZQORDG�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�'DWHLQDPH�

����*HEHQ�6LH�LP�)HOG�'DWHLQDPH�/DXIZHUN�XQG�'DWHLQDPH�HLQ��XQWHU�GHP�6LH�GLH
hEHUZHLVXQJVGDWHQ�VSHLFKHUQ�P|FKWHQ�

����:lKOHQ�6LH�$XVI�KUHQ�

:HQQ�6LH�DOV�/DXIZHUN�HLQ�'LVNHWWHQODXIZHUN�DQJHJHEHQ�KDEHQ��JHODQJHQ�6LH�DXI�GDV
'LDORJIHQVWHU�'LVNHWWH�HLQOHJHQ�

���� /HJHQ�6LH�JJI��HLQH�'LVNHWWH�LQ�GDV�'LVNHWWHQODXIZHUN�

����:lKOHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�DXI�'LVNHWWH�E]Z��DXI�)HVWSODWWH�NRSLHUW�
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=XVDW]YHUVLFKHUXQJ��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

(LQVDW]P|JOLFKNHLWHQ
'LHVHQ�3UR]H��YHUZHQGHQ�6LH��XP�PLW�GHP�5���6\VWHP�0HOGXQJHQ�]X�HUVWHOOHQ�XQG�]X
YHUVHQGHQ�VRZLH�6R]LDOYHUVLFKHUXQJVEHLWUlJH�DQ�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU�]X��EHUZHLVHQ�

'HU�3UR]H��LVW�%HVWDQGWHLO�GHU�)ROJHDNWLYLWlWHQ�GHU�$EUHFKQXQJ�XQG�ZLUG�PRQDWOLFK�QDFK
%HHQGLJXQJ�GHV�$EUHFKQXQJVODXIV�I�U�GLH�MHZHLOLJH�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�

'HU�3UR]H��EH]LHKW�VLFK�DXI�%HLWUlJH�]X�69�=XVDW]YHUVLFKHUXQJHQ�

9RUDXVVHW]XQJHQ
'HU�$EUHFKQXQJVODXI�LVW�I�U�GLH�0LWDUEHLWHU�XQG�GLH�$EUHFKQXQJVSHULRGH��I�U�GLH�6LH
%HWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ�HUVWHOOHQ�P|FKWHQ��DEJHVFKORVVHQ�

&XVWRPL]LQJ

8P�%HLWUDJVQDFKZHLVH�]X�HUVWHOOHQ��P�VVHQ�LP�5DKPHQ�GHV�&XVWRPL]LQJV�HQWVSUHFKHQGH
(LQVWHOOXQJHQ�YRUJHQRPPHQ�VHLQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�LP�$EVFKQLWW�6R]LDOYHUVLFKHUXQJ�→�$XVZHUWXQJ�→�69�
%HLWUDJVQDFKZHLV�

$EODXI
'HU�*HVDPWSUR]HVV�JOLHGHUW�VLFK�LQ�IROJHQGH�$UEHLWVVFKULWWH�

0HOGXQJHQ

��� 0HOGXQJHQ�HUVWHOOHQ

hEHUZHLVXQJHQ

��� hEHUZHLVXQJVGDWHQ�HU]HXJHQ

��� =DKOXQJVWUlJHU�HUVWHOOHQ

��� *HJHEHQHQIDOOV�hEHUZHLVXQJVGDWHQ�DXI�'LVNHWWH�NRSLHUHQE

3UR�$UEHLWVVFKULWW�ZLUG�HLQ�5HSRUW�E]Z��HLQH�7UDQVDNWLRQ�DXVJHI�KUW��-HGHU�5HSRUW
HU]HXJW�'DWHQEHVWlQGH��GLH�YRP�5���6\VWHP�DEJHVSHLFKHUW�ZHUGHQ��'HU�MHZHLOV
QDFKIROJHQGH�5HSRUW�JUHLIW�DXI�GLH�LP�YRUDQJHJDQJHQHQ�$UEHLWVVFKULWW�HU]HXJWHQ
'DWHQ�]XU�FN��'DKHU�P�VVHQ�GLH�HLQ]HOQHQ�$UEHLWVVFKULWWH�LQ�GHU�KLHU�YRUJHJHEHQHQ
5HLKHQIROJH�GXUFKJHI�KUW�ZHUGHQ�

%HL�GHQ�HU]HXJWHQ�'DWHQEHVWlQGHQ�KDQGHOW�HV�VLFK�XP�7HP6H�2EMHNWH��WHPSRUlUH�
VHTXHQWLHOOH�'DWHLHQ���GLH�LP�5���6\VWHP�DEJHOHJW�ZHUGHQ��6LH�ILQGHQ�GLH�7HP6H�
2EMHNWH��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�$NWLYLWlWHQ�SUR
$EUHFKQXQJVSHULRGH�→�:HUN]HXJH�→�7HP6H�2EMHNWH�OLVWHQ�
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=XVDW]YHUVLFKHUXQJ��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

��� $SULO�����

$OOH�JHQDQQWHQ�)XQNWLRQHQ�VLQG��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�→
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�]X�HUUHLFKHQ�

0HOGXQJHQ

�� %HLWUDJVQDFKZHLVH�HUVWHOOHQ

0LW�GHP�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��HUVWHOOHQ�6LH�%HLWUDJVQDFKZHLVH�I�U
GLH�6R]LDOYHUVLFKHUXQJVWUlJHU�LQ�)RUP�YRQ�6DPPHOQDFKZHLVHQ�VRZLH�(LQ]HOQDFKZHLVOLVWHQ�I�U
,KUH�8QWHUODJHQ��6HOHNWLHUW�ZHUGHQ�OHGLJOLFK�GLH�6lW]H�GHV�,QIRW\SV�69�=XVDW]YHUVLFKHUXQJ
�������

=XVlW]OLFK�HU]HXJW�GHU�5HSRUW�HLQ�7HP6H�2EMHNW�PLW�hEHUZHLVXQJVGDWHQ��'LHVH�'DWHQ�VLQG
9RUDXVVHW]XQJ�I�U�GLH�VSlWHUH�hEHUZHLVXQJ�GHU�%HLWUlJH�DQ�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU�XQG
P�VVHQ�GDKHU�HU]HXJW�ZHUGHQ��$XI�GLHVH�'DWHQ�ZLUG�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ
HU]HXJHQ�]XJHJULIIHQ��1DFK�GHU�(UVWHOOXQJ�ZHUGHQ�GLH�'DWHQ�LQ�HLQHP�7HP6H�2EMHNW�XQWHU�GHP
1DPHQ�+5B&69&'��IRUWODXIHQGH�1XPPHU��DEJHVSHLFKHUW�

6LHKH�DXFK�

69�%HLWUDJVQDFKZHLV�I�U�=XVDW]YHUVLFKHUXQJHQ�>6HLWH����@

%HLWUDJVQDFKZHLVH�I�U�=XVDW]YHUVLFKHUXQJHQ�HUVWHOOHQ�>([WHUQ@

hEHUZHLVXQJHQ

�� hEHUZHLVXQJVGDWHQ�HU]HXJHQ

0LW�GHP�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��HUVWHOOHQ�6LH�HLQH
hEHUZHLVXQJVGDWHL��GLH�VlPWOLFKH�hEHUZHLVXQJVGDWHQ�GHU�VHOHNWLHUWHQ�0LWDUEHLWHU�HQWKlOW�
+LHUEHL�JUHLIW�GHU�5HSRUW�DXI�GDV�7HP6H�2EMHNW�+5B&69&'��IRUWODXIHQGH�1XPPHU��]X��GDV
6LH�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�HUVWHOOHQ�HU]HXJW�KDEHQ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHL�>6HLWH����@

hEHUZHLVXQJVGDWHL�HU]HXJHQ�>6HLWH����@

�� =DKOXQJVWUlJHU�HUVWHOOHQ

$XI�*UXQGODJH�GHU�hEHUZHLVXQJVGDWHL�HUVWHOOHQ�6LH�PLW�GHP�5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG��GLH�=DKOXQJVWUlJHU��+LHUEHL�N|QQHQ�6LH�ZDKOZHLVH�hEHUZHLVXQJVIRUPXODUH
EHGUXFNHQ�RGHU�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOHQ�

6LHKH�DXFK�

=DKOXQJVWUlJHU�HUVWHOOHQ�>6HLWH����@
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=XVDW]YHUVLFKHUXQJ��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

$SULO����� ���

�� *HJHEHQHQIDOOV�'DWHL�I�U�'7$�DXI�'LVNHWWH�NRSLHUHQ

)DOOV�6LH�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL
LP�$QVFKOX��DXI�HLQH�'LVNHWWH�NRSLHUHQ��+LHU]X�VWHKW�,KQHQ�GLH�7UDQVDNWLRQ�)'7$��'DWHQWUlJHU
9HUZDOWXQJ��]XU�9HUI�JXQJ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHQ�NRSLHUHQ�>6HLWH����@

(UJHEQLV
6LH�KDEHQ�%HLWUDJVQDFKZHLVH�HUVWHOOW�XQG�DQ�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU��EHUPLWWHOW�VRZLH�GLH
6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHUZLHVHQ��'LH�XQWHQVWHKHQGH�7DEHOOH�ID�W�QRFK�HLQPDO�GLH
7HLOHUJHEQLVVH�GHU�HLQ]HOQHQ�$UEHLWVVFKULWWH�]XVDPPHQ�

$UEHLWVVFKULWW� (UJHEQLV�

5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ� •� %HLWUDJVQDFKZHLVH
�6DPPHOQDFKZHLVH���(LQ]HOQDFKZHLVOLVWHQ�

•� +5B&69&'��IRUWODXIHQGH�1XPPHU��
7HP6H�2EMHNW��HQWKlOW�69�'DWHQ�XQG�%HLWUlJH
I�U�hEHUZHLVXQJVGDWHL�53&'76'��

5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK�

•� hEHUZHLVXQJVGDWHL
'DWHL�PLW�DOOHQ�hEHUZHLVXQJVGDWHQ�GHU
0LWDUEHLWHU��GLHQW�DOV�,QSXW�I�U�GLH�(UVWHOOXQJ�GHU
=DKOXQJVWUlJHU

5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG�

•� =DKOXQJVWUlJHU
=DKOXQJVWUlJHU�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH��ZDKOZHLVH�DOV�EHGUXFNWH
hEHUZHLVXQJVIRUPXODUH�RGHU�DOV
hEHUZHLVXQJVGDWHL�I�U�'7$��'LVNHWWH�

7UDQVDNWLRQ�)'7$��'DWHQWUlJHU�9HUZDOWXQJ� •� hEHUZHLVXQJVGDWHQ�DXI�'LVNHWWH
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$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�I�U�=XVDW]YHUVLFKHUXQJHQ

��� $SULO�����

$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�I�U
=XVDW]YHUVLFKHUXQJHQ

7HP6H�2EMHNWH�VLQG�WHPSRUlUH��VHTXHQWLHOOH�'DWHLHQ��GLH�LP�5���6\VWHP�DEJHOHJW
VLQG��(LQHQ�hEHUEOLFN�DOOHU�YRUKDQGHQHQ�7HP6H�2EMHNWH�ILQGHQ�6LH�XQWHU
$EUHFKQXQJ��→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH��→�:HUN]HXJH��→�7HP6H�
2EMHNWH�OLVWHQ�

53&6&%'��
0HOGXQJHQ
HUVWHOOHQ

(U]HXJW�DQKDQG
GHV��7HP6H�
2EMHNWV
+5B&69&'�
�hEHUZHLVXQJV�
GDWHQ��HLQHQ
DXIEHUHLWHWHQ
'DWHQEHVWDQG�
GHU�DOV
*UXQGODJH�I�U
GDV�(UVWHOOHQ�YRQ
=DKOXQJVWUl�
JHUQ�GLHQW �

(UVWHOOW�DQKDQG�GHU
hEHUZHLVXQJVGD�
WHL�=DKOXQJVWUlJHU�
DOV�EHGUXFNWH
hEHUZHLVXQJV�
IRUPXODUH�RGHU�DOV
hEHUZHLVXQJV�
GDWHQEHVWDQG�I�U
'LVNHWWH�

5))2'BB8�
��������=DKOXQJVWUl�
���JHU��HUVWHOOHQ

RSWLR
QDO

RSWLR
QDO

(UJHEQLV�

��hEHUZHLVXQJV�
��IRUPXODUH�RGHU
��hEHUZHLVXQJV�
��GDWHQEHVWDQG�I�U
��'LVNHWWH

,QSXW�
�7HPVH�2EMHNW
��+5B&69&'�

53&'76'��
����9RUSURJUDPP�
�����'DWHQWUlJHU�
���DXVWDXVFK

��hEHUZHLVXQJV�
��GDWHL

,QSXW�
��hEHUZHLVXQJV�
��GDWHL

)'7$�
������'DWHQWUlJHU
��9HUZDOWXQJ

'LH�7UDQVDNWLRQ
)'7$�NRSLHUW
GHQ
hEHUZHLVXQJV�
GDWHQEHVWDQG
DXI�'LVNHWWH�

,QSXW�

��hEHUZHLVXQJV�
��GDWHQEHVWDQG
��I�U�'LVNHWWH

(UJHEQLV�

(UJHEQLV� (UJHEQLV�
��'LVNHWWH�PLW
��hEHUZHLVXQJV�
��GDWHQ�LP
��'LVNHWWHQIRUPDW
��'7$86

=XVDW]YHUVLFKHUXQJHQ�

(UVWHOOW
0HOGXQJHQ�VRZLH
hEHUZHLVXQJV�
GDWHQ�DOV
7HP6H�2EMHNW
+5B&69&'�
�hEHUZHLVXQJV�
GDWHQ��

��%HLWUDJVQDFKZHLV
��7HP6H�2EMHNW
���+5B&69&'�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW�53&69&'��

$SULO����� ���

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U
=XVDW]YHUVLFKHUXQJHQ��5HSRUW�53&69&'��
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�ZHUGHQ�PLW�GHP�5HSRUW�53&69&'���/LVWH�69�
=XVDW]YHUVRUJXQJ��HUVWHOOW��6LH�HUUHLFKHQ�GHQ�5HSRUW��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQXQJVSHULRGH�→�$XVZHUWXQJ�→
6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

9HUZHQGXQJ

)�U�0LWDUEHLWHU�PLW�=XVDW]YHUVLFKHUXQJHQ�

'HQ�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��YHUZHQGHQ�6LH�]XP�HLQHQ�I�U�0LWDUEHLWHU
PLW�=XVDW]YHUVLFKHUXQJHQ�

•� 3ULYDWH�.UDQNHQYHUVLFKHUXQJ

•� =XVlW]OLFKH�5HQWHQYHUVLFKHUXQJ

•� 5HQWHQYHUVLFKHUXQJVEHIUHLWH�0LWDUEHLWHU�DXIJUXQG�EHIUHLHQGHU�/HEHQVYHUVLFKHUXQJ

•� 3ULYDWH�3IOHJHYHUVLFKHUXQJ

)�U�0LWDUEHLWHU�PLW�GLHVHQ�9HUVLFKHUXQJVDUWHQ�HUVWHOOHQ�6LH�%HLWUDJVQDFKZHLVH�XQG�HUVWHOOHQ�HLQ
7HP6H�2EMHNW�PLW�hEHUZHLVXQJVGDWHQ�

)�U�0LWDUEHLWHU�PLW�=XVDW]YHUVRUJXQJHQ

=XP�DQGHUQ�YHUZHQGHQ�6LH�GHQ�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��DXFK�I�U
0LWDUEHLWHU��GLH��EHU�HLQH�69�=XVDW]YHUVRUJXQJ�YHUVLFKHUW�VLQG�

•� %HDPWHQYHUVLFKHUXQJVYHUHLQ�GHV�'HXWVFKHQ�%DQN��XQG�%DQNLHUJHZHUEHV��NXU]��%99�

•� 3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG�-RXUQDOLVWHQRUJDQLVDWLRQHQ��NXU]��39:�

•� $OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��]�%��bU]WH��$SRWKHNHU��5HFKWVDQZlOWH�

)�U�GLHVH�0LWDUEHLWHU�HUVWHOOW�GHU�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��OHGLJOLFK�7HP6H�
2EMHNWH�PLW�hEHUZHLVXQJVGDWHQ��'LH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�HQWVSUHFKHQ�QLFKW�GHQ
9RUJDEHQ�GHU�=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�XQG�GLHQHQ�GDKHU�QXU�]X�.RQWUROO]ZHFNHQ��'LH
0HOGXQJHQ�GHU�%HLWUlJH�DQ�GLH�=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ�6LH�PLW�HLJHQHQ�5HSRUWV�

−� 53&69('���3UHVVHYHUVRUJXQJ�

−� 53&69''���%DQNHQYHUVRUJXQJ�

−� 53&69)'���DOOJHPHLQH�=XVDW]YHUVRUJXQJ�

)XQNWLRQVXPIDQJ

6HOHNWLRQ�QDFK�9HUVRUJXQJVDUWHQ

,P�6HOHNWLRQVELOG�GHV�5HSRUWV�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��EHVWLPPHQ�6LH��EHU�GDV
)HOG�9HUVRUJXQJVDUWHQ�IHVWOHJHQ�ZHOFKH�9HUVRUJXQJVDUWHQ�VHOHNWLHUW�ZHUGHQ��'HPHQWVSUHFKHQG
ZHUGHQ�GLH�$QJDEHQ�DXV�GHP�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������JHOHVHQ�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW
53&69&'��

��� $SULO�����

9HUVRUJXQJVDUW 6HOHNWLHUWH�0LWDUEHLWHU

���.UDQNHQYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�SULYDWHU�.UDQNHQYHUVLFKHUXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����.UDQNHQYHUVLFKHUXQJ�

���5HQWHQYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�]XVlW]OLFKHU�EHIUHLHQGHU�5HQWHQYHUVLFKHUXQJ�
+LHUXQWHU�IlOOW�DXFK�GLH�DOOJHPHLQH�=XVDW]YHUVRUJXQJ��]�%�
bU]WH��$SRWKHNHU��5HFKWVDQZlOWH��

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����5HQWHQYHUVLFKHUXQJ�

���3IOHJHYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�SULYDWHU�3IOHJHYHUVLFKHUXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����3IOHJHYHUVLFKHUXQJ�

���%99�9HUVRUJXQJ 0LWDUEHLWHU�PLW�%99�9HUVRUJXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����%99�9HUVRUJXQJ�

���3UHVVHYHUVRUJXQJ 0LWDUEHLWHU�PLW�3UHVVHYHUVRUJXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����3UHVVHYHUVRUJXQJ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�DOV�9RUVFKODJVZHUW�DOOH�9HUVRUJXQJVDUWHQ
VHOHNWLHUW��6$3�HPSILHKOW��GLHVH�9RUHLQVWHOOXQJ�]X��EHUQHKPHQ�XQG�GHQ�5HSRUW
53&69&'��HLQPDO�SUR�$EUHFKQXQJVSHULRGH�I�U�DOOH�9HUVRUJXQJVDUWHQ�]X�VWDUWHQ�

6DPPHOQDFKZHLVH�XQG�(LQ]HOQDFKZHLVOLVWHQ

'HU�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��HUVWHOOW�%HLWUDJVQDFKZHLVH
�6DPPHOQDFKZHLVH��XQG�(LQ]HOQDFKZHLVOLVWHQ�LQ�3DSLHUIRUP��'LH�$XVJDEH�GHU
6DPPHOQDFKZHLVH�XQG�GHU�(LQ]HOQDFKZHLVOLVWHQ�HUIROJW�PLWWHOV�6$3VFULSW��)RUPXODUHQ��,Q�GHU
5���6WDQGDUGDXVOLHIHUXQJ�ZLUG�MH�HLQ�)RUPXODU�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�XQG�HLQ�)RUPXODU�I�U
GHQ�6DPPHOQDFKZHLV�DXVJHOLHIHUW�

)RUPXODU�I�U�(LQ]HOQDFKZHLVOLVWH� +5B'(B69B691:B=(

)RUPXODU�I�U�6DPPHOQDFKZHLVH� +5B'(B69B691:B=6

%HLGH�)RUPXODUH�N|QQHQ�6LH�LP�&XVWRPL]LQJ�,KUHQ�XQWHUQHKPHQVVSH]LILVFKHQ�%HG�UIQLVVHQ
DQSDVVHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�69�%HLWUDJVQDFKZHLV�

(UPLWWOXQJ�GHU�%HLWUDJVVXPPHQ

'LH�(UPLWWOXQJ�GHU�DXVJHZLHVHQHQ�%HLWUDJVVXPPHQ�HUIROJW�DQKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH�
+LHU]X�ZHUGHQ�6XPPHQORKQDUWHQ�JHELOGHW��LQ�GLH�GLH�MHZHLOV�UHOHYDQWHQ�/RKQDUWHQ�DXV�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�NXPXOLHUW�ZHUGHQ��'LH�=XRUGQXQJ�GHU�/RKQDUWHQ�DXV�GHU�$EUHFKQXQJ
]X�GHQ�6XPPHQORKQDUWHQ�I�U�GHQ�%HLWUDJVQDFKZHLV�HUIROJW�DQKDQG�GHU�6LFKW�9B7���,
�=XRUGQXQJ�YRQ�/RKQDUWHQ�]X�6XPPHQORKQDUWHQ��
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW�53&69&'��

$SULO����� ���

(UVWHOOHQ�YRQ�7HP6H�2EMHNWHQ

'HU�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��HU]HXJW�HLQ�7HP6H�2EMHNW�

hEHUZHLVXQJVGDWHQ��+5B&69&'��IRUWODXIHQGH�1XPPHU�

'DV�7HP6H�2EMHNW�HQWKlOW�LQ�YHUGLFKWHWHU�)RUP�DOOH�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU�%HLWUlJH�DQ
GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU��'HU�5HSRUW�53&69&'��HU]HXJW�GLHVHV�7HP6H�2EMHNW�LPPHU�
ZHQQ�GHU�3DUDPHWHU�$XVJDEHGDWHLHQ�LP�6HOHNWLRQVELOG�PDUNLHUW�LVW��'DV�7HP6H�2EMHNW�ZLUG
XQWHU�GHP�1DPHQ�+5&69&'��XQG�HLQHU�IRUWODXIHQGHQ�1XPPHU�DEJHVSHLFKHUW�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHL�HU]HXJHQ�JUHLIW�GHU�5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK��DXI�GLHVHV�7HP6H�2EMHNW�]XU�FN�

9HUWHLOWHV�5HSRUWLQJ

,P�5DKPHQ�GHV�YHUWHLOWHQ�5HSRUWLQJV�N|QQHQ�6LH�5HSRUWV��EHU�PHKUHUH�6\VWHPH�DXVI�KUHQ�
+LHU]X�VWDUWHQ�6LH�HLQHQ�5HSRUW��EHU�GHQ�5HSRUW�5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG
SDUDOOHOHV�5HSRUWLQJ���'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�I�U�GHQ�5HSRUW�53&69&'���/LVWH
=XVDW]YHUVRUJXQJ��QXW]HQ��9RUDXVVHW]XQJ�LVW��GD��GLH�]XJUXQGHOLHJHQGH�6\VWHPODQGVFKDIW�GHQ
JHQHUHOOHQ�$QIRUGHUXQJHQ�DQ�HLQ�YHUWHLOWHV�5HSRUWLQJ�HQWVSULFKW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�GHV�5HSRUWV�5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG�SDUDOOHOHV
5HSRUWLQJ��

2SWLVFKH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH

'DV�5���6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��%HLWUDJVQDFKZHLVH�]X�DUFKLYLHUHQ��'LH�$UFKLYLHUXQJ
HUIROJW�PLWWHOV�6$3�$UFKLYH/LQN���%HLWUDJVQDFKZHLVH�ZHUGHQ�XQWHU�GHP�%XVLQHVV�2EMHNW
%86�����DUFKLYLHUW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�6$3�$UFKLYH/LQN���$UFKLYLHUXQJVV]HQDULRV�3<�'(
>([WHUQ@�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ

9RUJHKHQVZHLVH
����:lKOHQ�6LH�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�3IOLFKWYHUVLFKHUWH�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�.QDSSHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�.QDSSVFKDIW�

8P�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

8P�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVRUJXQJHQ��%DQNHQYHUVRUJXQJ�
3UHVVHYHUVRUJXQJ��DOOJHPHLQH�=XVDW]YHUVRUJXQJ��]X�HUVWHOOHQ�

$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

$EUHFKQXQJVSHULRGH�XQG�6HOHNWLRQ

����*HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

���� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

$QJDEHQ�]XU�*HVWDOW�GHU�/LVWH

����0DUNLHUHQ�6LH�JJI��GHQ�3DUDPHWHU�6RIRUWDXVJDEH�

,VW�GHU�3DUDPHWHU�PDUNLHUW��HUIROJW�GLH�$XVJDEH�GHU�%HLWUDJVQDFKZHLVH�VRIRUW��'HU
$XVGUXFN�HUIROJW�JHPl��GHU�$QJDEHQ�LQ�,KUHP�%HQXW]HUVWDPPVDW]��%HLP�6RIRUWGUXFN
ZHUGHQ�GLH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�QLFKW�DUFKLYLHUW�

,VW�GHU�3DUDPHWHU�QLFKW�PDUNLHUW��P�VVHQ�6LH�GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�]XP
'UXFN�IUHLJHJHEHQ��+LHUEHL�N|QQHQ�6LH�GLH�'UXFNSDUDPHWHU�JJI��lQGHUQ�VRZLH�GLH
HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

)DOOV�6LH�GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�P|FKWHQ��GDUI�GHU�3DUDPHWHU�6RIRUWDXVJDEH
QLFKW�PDUNLHUW�VHLQ��(LQH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH�LVW�QXU�P|JOLFK��ZHQQ�6LH
GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ�XQG�GDEHL�GDV�)HOG�$UFKLYLHUXQJVPRGXV
HQWVSUHFKHQG�SIOHJHQ�

����*HEHQ�6LH�LP�)HOG�$EVHQGHU�IHVWOHJHQ�GXUFK�JJI��GHQ�1DPHQ�GHV�0HUNPDOV�HLQ���EHU
GDV�6LH�GHQ�$EVHQGHU�HUPLWWHOQ�ZROOHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�ZLUG�GHU�$EVHQGHU�GHV�%HLWUDJVQDFKZHLVHV��EHU�GDV
0HUNPDO�'=8%7��=XVDPPHQIDVVXQJ�YRQ�3HUVRQDOEHUHLFKHQ��HUPLWWHOW��:HQQ�6LH
DQGHUH�$EVHQGHU�YHUZHQGHQ�P|FKWHQ��P�VVHQ�6LH�HLQ�0HUNPDO�]XU�8PVHW]XQJ�GHV
$EVHQGHUV�HUVWHOOHQ��'HQ�1DPHQ�GHV�0HUNPDOV�N|QQHQ�6LH�DQ�GLHVHU�6WHOOH�HLQJHEHQ�
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9HUVRUJXQJVDUW�IHVWOHJHQ

)DOOV�6LH�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�E]Z�
=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ��P�VVHQ�6LH�]XVlW]OLFK�GDV�)HOG�9HUVRUJXQJVDUWHQ
IHVWOHJHQ�SIOHJHQ��'RUW�EHVWLPPHQ�6LH��I�U�ZHOFKH�9HUVRUJXQJVDUWHQ
�.UDQNHQYHUVLFKHUXQJ��5HQWHQYHUVLFKHUXQJ��HWF���6LH�%HLWUDJVQDFKZHLVH�HUVWHOOHQ
P|FKWHQ��,Q�GLH�hEHUVLFKW�DOOHU�DXVJHZlKOWHQ�9HUVRUJXQJVDUWHQ�JHODQJHQ�6LH��EHU
GLH�'UXFNWDVWH�0HKUIDFKVHOHNWLRQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�DOV�9RUVFKODJVZHUWH�DOOH�9HUVRUJXQJVDUWHQ
DXVJHZlKOW��6$3�HPSILHKOW��GLHVH�9RUVFKODJZHUWH�]X��EHUQHKPHQ�

(LQ]HOQDFKZHLVOLVWH

����*HEHQ�6LH�LP�5DKPHQ�(LQ]HOQDFKZHLVOLVWH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
(LQ]HOQDFKZHLVOLVWH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG
DXVJHOLHIHUWH�)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�(LQ]HOQDFKZHLVOLVWH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�

6DPPHOQDFKZHLVH

����*HEHQ�6LH�LP�5DKPHQ�6DPPHOQDFKZHLVH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
6DPPHOQDFKZHLVH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG�DXVJHOLHIHUWH
)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�6DPPHOQDFKZHLVH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�6DPPHOQDFKZHLVH�

3DUDPHWHU�I�U�$XVJDEH�LQ�GLH�7HP6H

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�QLFKW�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GDV�7HP6H�2EMHNWH�HU]HXJW
ZHUGHQ��GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�PLW�GHQ
6R]LDOYHUVLFKHUXQJVWUlJHUQ�HQWKDOWHQ��'LHVHQ�3DUDPHWHU�VROOWHQ�6LH�HUVW�PDUNLHUHQ�
QDFKGHP�6LH�DQKDQG�GHU�DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH�GLH�'DWHQ�DXI
9ROOVWlQGLJNHLW�XQG�5LFKWLJNHLW��EHUSU�IW�KDEHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI��RGHU�ZlKOHQ�6LH�HLQH�GHU
HQWVSUHFKHQGHQ�)XQNWLRQVWDVWHQ�
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)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�PDUNLHUW�KDEHQ�ZHUGHQ�GLH�%HLWUDJVQDFKZHLVH
VRIRUW�JHGUXFNW��$P�%LOGVFKLUP�HUKDOWHQ�6LH�HLQH�hEHUVLFKW�GHU�HU]HXJWHQ�/LVWHQ�

)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�PDUNLHUW�KDEHQ��P�VVHQ�6LH�GLH
VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ��%HL�GHU�)UHLJDEH�KDEHQ�6LH�GLH
0|JOLFKNHLW���EHU�GDV�)HOG�$UFKLYLHUXQJVPRGXV�]X�EHVWLPPHQ��RE�GLH
%HLWUDJVQDFKZHLVH

± JHGUXFNW

± DUFKLYLHUW�RGHU

± JHGUXFNW�XQG�DUFKLYLHUW

ZHUGHQ�VROOHQ�

6$3�HPSILHKOW��]XQlFKVW�GLH�%HLWUDJVQDFKZHLVH�QXU�DXV]XGUXFNHQ��1DFKGHP�6LH�GLH
DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH��EHUSU�IW�KDEHQ��N|QQHQ�6LH�GHQ�5HSRUW�HUQHXW�VWDUWHQ�XQG
GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

����hEHUSU�IHQ�6LH�DQKDQG�GHU�$XVGUXFNH��RE�GLH�'DWHQ�YROOVWlQGLJ�XQG�NRUUHNW�VLQG�
=XVlW]OLFK�JLEW�GDV�6\VWHP�JJI��HLQH�)HKOHUOLVWH�DXV��DQKDQG�GHU�6LH�.RUUHNWXUHQ
GXUFKI�KUHQ�N|QQHQ�

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�

'DV�5���6\VWHP�HU]HXJW�IROJHQGH�7HP6H�2EMHNWH�

• (LQH�'DWHL�I�U�'7$�.UDQNHQNDVVHQ

$XI�GLHVH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�]XJHJULIIHQ�

• (LQH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ

'LH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ�ZLUG�QXU�YRQ�GHQ�5HSRUWV�53&69%'2��69�
%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��XQG�53&69.'���69�%HLWUDJVQDFKZHLV�I�U
.QDSSVFKDIWV�3IOLFKWEHLWUlJH��HUVWHOOW��'HU�5HSRUW�53&69&'���/LVWH
=XVDW]YHUVRUJXQJ��HUVWHOOW�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�

$XI�GLH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�')h�0HOGHGDWHL�HUVWHOOHQ�]XJHJULIIHQ��'LHVH
'DWHL�ZLUG�QXU�GDQQ�HU]HXJW��ZHQQ�LP�&XVWRPL]LQJ�GLH�QRWZHQGLJHQ
6\VWHPHLQVWHOOXQJHQ�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h�YRUJHQRPPHQ�ZRUGHQ�VLQG�

)DOOV�NHLQH�$QJDEHQ�]XU�')h�JHSIOHJW�VLQG��QLPPW�GDV�6\VWHP�DQ��GD��6LH�GLH
0|JOLFKNHLW�GHU�'DWHQIHUQ�EHUWUDJXQJ�QLFKW�QXW]HQ�P|FKWHQ��,Q�GLHVHP�)DOO�ZLUG
DXFK�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�HU]HXJW�

����*HEHQ�6LH�LP�%ORFN�([WHUQH�9HUJDEH�HLQHU�2EMHNWQXPPHU�I�U�7HP6H�2EMHNWH
JHJHEHQHQIDOOV�IUHL�ZlKOEDUH�1DPHQ�HLQ��XQWHU�GHP�GLH�'DWHLHQ�PLW�GHQ�HU]HXJWHQ
$XVZHUWXQJVGDWHQ�DEJHVSHLFKHUW�ZLUG�

'LH�9HUJDEH�HLQHV�'DWHLQDPHQV�LVW�GDQQ�VLQQYROO��ZHQQ�6LH�PHKUHUH�'DWHLHQ
�EHLVSLHOVZHLVH�I�U�YHUVFKLHGHQH�3HUVRQDOEHUHLFKH��HUVWHOOHQ�XQG�GHQ�HLQ]HOQHQ
'DWHLHQ�]XU�EHVVHUHQ�8QWHUVFKHLGXQJ�VSUHFKHQGH�1DPHQ�JHEHQ�P|FKWHQ��'HU�KLHU
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YHUJHEHQH�'DWHLQDPH�ZLUG�DOV�([WHQVLRQ�DQ�GHQ�YRP�6\VWHP�HU]HXJWHQ�1DPHQ
DQJHKlQJW��(LQH�hEHUVLFKW�DOOHU�7HP6H�2EMHNWH�HUKDOWHQ�6LH��EHU�:HUN]HXJH�→
7HP6H�2EMHNWH�OLVWHQ�

����6WDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�
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hEHUZHLVXQJVGDWHL��53&'76'��

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�HU]HXJHQ�6LH�HLQH�hEHUZHLVXQJVGDWHL��GLH�DOV�*UXQGODJH�I�U�GDV�(UVWHOOHQ
YRQ�=DKOXQJVWUlJHUQ�GLHQW��'LH�)XQNWLRQ�YHUZHQGHQ�6LH�I�U�IROJHQGH�hEHUZHLVXQJHQ�

•� JHVHW]OLFKH�6R]LDOYHUVLFKHUXQJ

•� .QDSSVFKDIW

•� SULYDWH�=XVDW]YHUVLFKHUXQJHQ

•� =XVDW]YHUVRUJXQJHQ�EHVWLPPWHU�%HUXIVJUXSSHQ��3UHVVHYHUVRUJXQJ��%DQNHQYHUVRUJXQJ�
DOOJHPHLQH�=XVDW]YHUVRUJXQJ��

'LH�)XQNWLRQ�ZLUG��EHU�GHQ�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U
.UDQNHQNDVVHQ��GXUFKJHI�KUW�

9RUDXVVHW]XQJHQ
'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ��JUHLIW�EHLP
(U]HXJHQ�GHU�hEHUZHLVXQJVGDWHL�DXI�7HP6H�2EMHNWH�]XU�FN��GLH�6LH�]XYRU�LP�$UEHLWVVFKULWW
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ�HU]HXJW�KDEHQ�P�VVHQ�

9HUVLFKHUXQJVWUlJHU 7HP6H�2EMHNW =XYRU�HU]HXJW�GXUFK�

*HVHW]OLFKH
3IOLFKWYHUVLFKHUXQJ

+5B&69%'� 53&69%'�

.QDSSVFKDIW +5B&69.'� 53&69.'�

=XVDW]YHUVLFKHUXQJ�
=XVDW]YHUVRUJXQJ

+5B&69&'� 53&69&'�

&XVWRPL]LQJ

'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ���EHQ|WLJW
IROJHQGH�$QJDEHQ�

•� %DQNOHLW]DKO�XQG�.RQWRQXPPHU�GHU�*HVFKlIWVVWHOOHQ�

)�U�GLH�*HVFKlIWVVWHOOHQ�DOOHU�.UDQNHQ��XQG�=XVDW]NDVVHQ��DQ�GLH�hEHUZHLVXQJHQ
HUIROJHQ�VROOHQ��P�VVHQ�LP�&XVWRPL]LQJ�GLH�%DQNOHLW]DKO�XQG�GLH�.RQWRQXPPHU�JHSIOHJW
VHLQ�

)�U�GLH�.UDQNHQNDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�6LFKW�9B7�'�.��$QJDEHQ�]XU
.UDQNHQNDVVH�XQG�GHUHQ�*HVFKlIWVVWHOOH���,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ
→�*HVHW]OLFKH�6R]LDOYHUVLFKHUXQJ�→�.UDQNHQNDVVH�DQOHJHQ�

)�U�GLH�=XVDW]NDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�7DEHOOH�7�'�/��=XVDW]NDVVHQ��
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�=XVDW]YHUVLFKHUXQJ�→�=XVDW]NDVVHQ�DQOHJHQ�

•� .RQWRQXPPHU�$UEHLWJHEHUQXPPHU�XQG�=DKOVWHOOHQQXPPHU�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

hEHUZHLVXQJVGDWHL��53&'76'��

$SULO����� ���

=XVlW]OLFK�YHUJHEHQ�GLH�.UDQNHQNDVVH�HLQH�.RQWRQXPPHU��DXFK��$UEHLWJHEHUQXPPHU��
XQWHU�GHU�GLH�.UDQNHQNDVVHQ�HLQJHKHQGH�%HLWUDJVQDFKZHLVH�HLQHV�8QWHUQHKPHQV
YHUZDOWHQ��%HL�GHU�=DKOVWHOOHQQXPPHU�KDQGHOW�HV�VLFK�XP�HLQH�.RQWRQXPPHU�I�U
9HUVRUJXQJVHPSIlQJHU�

'LH�.RQWRQXPPHU�E]Z��=DKOVWHOOHQQXPPHU�ZLUG�SUR�DEVHQGHQGHQ
3HUVRQDOEHUHLFK�7HLOEHUHLFK�LQ�GHU�6LFKW�9B�'�/B%��'DWHQ�I�U�GLH�%HLWUDJVDEI�KUXQJ�DQ
GLH�.UDQNHQNDVVHQ��JHSIOHJW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→ $XVZHUWXQJ�→�69�
%HLWUDJVQDFKZHLV�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�OLHVW�GLH�]XYRU�HUVWHOOWHQ�7HP6H�2EMHNWH�PLW�hEHUZHLVXQJVGDWHQ�HLQ�XQG�HUVWHOOW
GDUDXV�HLQH�hEHUZHLVXQJVGDWHL��$XI�*UXQGODJH�GLHVHU�hEHUZHLVXQJVGDWHL�N|QQHQ�6LH�LP
$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�=DKOXQJVWUlJHU�LQ�3DSLHUIRUP�RGHU�'DWHLHQ�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOHQ�

'HU�5HSRUW�LVW�ZDKOZHLVH�DOV�7HVW��ZLH�DOV�3URGXNWLYODXI�DXVI�KUEDU��6$3�HPSILHKOW��LPPHU�]XHUVW
HLQHQ�7HVWODXI�GXUFK]XI�KUHQ��+LHUEHL�ZLUG�NHLQH�hEHUZHLVXQJVGDWHL��VRQGHUQ�OHGLJOLFK�HLQ
3URWRNROO�HU]HXJW��'DV�3URWRNROO�HQWKlOW�HLQH�/LVWH�GHU�]X��EHUZHLVHQGHQ�%HLWUlJH��DQKDQG�GHUHU
6LH�GLH�hEHUZHLVXQJVVXPPHQ��EHUSU�IHQ�N|QQHQ��'DQDFK�N|QQHQ�6LH�JJI��.RUUHNWXUHQ
YRUQHKPHQ�XQG�GHQ�5HSRUW�HUQHXW�LP�3URGXNWLYODXI�VWDUWHQ�

hEHUZHLVXQJHQ�NHQQ]HLFKQHQ

'DV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�YHUZHQGHQ�6LH��IDOOV�6LH�LQ�HLQHU
$EUHFKQXQJVSHULRGH�I�U�HLQHQ�NRPSOHWWHQ�$EUHFKQXQJVNUHLV�PHKUPDOV
6R]LDOYHUVLFKHUXQJVEHLWUlJH��]�%��DOV�$EVFKODJV]DKOXQJ���EHUZHLVHQ�P�VVHQ�

'XUFK�GDV�.HQQ]HLFKHQ�HUNHQQW�GHU�5HSRUW�HLQH�]XYRU�EHUHLWV�JHOHLVWHWH�$EVFKODJV]DKOXQJ�XQG
QLPPW�HLQH�'LIIHUHQ]ELOGXQJ�YRU��,Q�HLQHP�VSlWHUHQ�/DXI�I�U�GHQVHOEHQ�0RQDW�ZHUGHQ�QXU�QRFK
GLH�'LIIHUHQ]HQ�]X�GHQ�EHUHLWV��EHUZLHVHQHQ�%HLWUlJHQ�HUPLWWHOW�

'LH�EHVFKULHEHQH�'LIIHUHQ]ELOGXQJ�NDQQ�QXU�IHKOHUIUHL�HUIROJHQ��ZHQQ�EHLP�(UVWHOOHQ
GHU�%HLWUDJVQDFKZHLVH�MHZHLOV�HLQ�NRPSOHWWHU�hEHUZHLVXQJVGDWHQEHVWDQG��7HP6H�
2EMHNW��SUR�$EUHFKQXQJVNUHLV�XQG�$EUHFKQXQJVSHULRGH�HU]HXJW�ZXUGH�

6LH�HUVWHOOHQ�LQ�3HULRGH���%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ�HLQ�7HP6H�2EMHNW�PLW
hEHUZHLVXQJVGDWHQ�I�U�GHQ�$EUHFKQXQJVNUHLV����6LH�JUHQ]HQ�GLH�6HOHNWLRQ�DXI�GLH
3HUVRQDOQXPPHUQ������ELV������HLQ��(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH�%HLWUlJH�LQ�+|KH
YRQ�������'0��'DQDFK�VWDUWHQ�6LH�GHQ�5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK��

=X�HLQHP�VSlWHUHQ�=HLWSXQNW�HUVWHOOHQ�6LH�HUQHXW�%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ
HLQ�]ZHLWHV�7HP6H�2EMHNW��HEHQIDOOV�I�U�3HULRGH���XQG�$EUHFKQXQJVNUHLV����'LHVPDO
VHOHNWLHUHQ�6LH�GLH�3HUVRQDOQXPPHUQ������ELV�������(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH
%HLWUlJH�YRQ�������'0��'DQDFK�VWDUWHQ�6LH�HUQHXW�GHQ�5HSRUW�53&'76'�
�9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��
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hEHUZHLVXQJVGDWHL��53&'76'��

��� $SULO�����

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV�����.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�LVW
JHVHW]W�

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV����

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0��'LIIHUHQ]ELOGXQJ��������'0�PLQXV�������'0�DXV�/DXI���

,VW�LQ�GLHVHP�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�JHVHW]W��HUPLWWHOW�GHU�5HSRUW
53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��LP�HUVWHQ�/DXI�HLQHQ�]X��EHUZHLVHQGHQ
%HLWUDJ�LQ�+|KH�YRQ�������'0�

,P�]ZHLWHQ�/DXI�HUPLWWHOW�GHU�5HSRUW�HLQHQ�]X��EHUZHLVHQGHQ�%HLWUDJ�LQ�+|KH�YRQ�������'0��'D
EHL�GHP�/DXI�]XYRU�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�PDUNLHUW�ZDU��HUNHQQW�GHU
5HSRUW��GD��I�U�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH�3HULRGH�EHUHLWV�������'0��EHUZLHVHQ�ZXUGHQ��(V
ZLUG�HLQH�'LIIHUHQ]ELOGXQJ�DQJHVWR�HQ��GLH�hEHUZHLVXQJ�LP�]ZHLWHQ�/DXI�EHWUlJW�QXU�QRFK������
'0�

,QVJHVDPW�ZHUGHQ�DOVR�VWDWW�������'0��6XPPH�DXV�/DXI���XQG�/DXI����QXU�������'0��6XPPH
DXV�/DXI���SOXV�'LIIHUHQ]�EHLGHU�/lXIH���EHUZLHVHQ�

8P�GLHV�]X�YHUKLQGHUQ��GDUI�LQ�HLQHP�VROFKHQ�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ
NHQQ]HLFKQHQ�QLFKW�PDUNLHUW�VHLQ�
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hEHUZHLVXQJVGDWHL�HU]HXJHQ

$SULO����� ���

hEHUZHLVXQJVGDWHL�HU]HXJHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�EHLP�(UVWHOOHQ�GHU�%HLWUDJVQDFKZHLVH�E]Z��GHU�0HOGXQJHQ�HLQ�7HP6H�2EMHNW�HUVWHOOW�
$XI�GLHVHV�7HP6H�2EMHNW�ZLUG�LQ�GLHVHP�$UEHLWVVFKULWW�]XJHJULIIHQ�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.UDQNHQNDVVHQ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.QDSSVFKDIW�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
.QDSSVFKDIW�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�=XVDW]YHUVRUJXQJ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�9RUSURJUDPP�'7$�

����*HEHQ�6LH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GHQ�1DPHQ�,KUHU�$XVZHUWXQJVGDWHL
HLQ�

6LH�KDEHQ�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�HUVWHOOHQ�HLQ�7HP6H�2EMHNW�HU]HXJW�
'LHVHV�7HP6H�2EMHNW�ILQGHQ�6LH��EHU�GLH�)��+LOIH�LP�)HOG�$XVZHUWXQJVGDWHQ
HQWKDOWHQ�LQ��$XV�GHP�'DWHQEHVWDQG�GLHVHV�7HP6H�2EMHNWV�HU]HXJW�GDV�6\VWHP�GLH
hEHUZHLVXQJVGDWHQ�

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GD��NHLQH�'DWHQ�DEJHVSHLFKHUW
ZHUGHQ�VRQGHUQ�OHGLJOLFK�HLQ�3URWRNROO�DXVJHJHEHQ�ZLUG��DQKDQG�GHP�6LH�HLQH
hEHUSU�IXQJ�GXUFKI�KUHQ�N|QQHQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�8PVHW]XQJ�GHU�8PODXWH�XQG�5HQWQHU�JHWUHQQW�

,Q�GLH�)HOGHU�=DKOXQJVVFKO�VVHO�XQG�+DXVEDQN�IHVWOHJHQ�GXUFK�WUlJW�GDV�6\VWHP
9RUVFKODJVZHUWH�HLQ��GLH�6LH�JJI���EHUVFKUHLEHQ�N|QQHQ��,P�)HOG�+DXVEDQN
IHVWOHJHQ�GXUFK�LVW�GHU�1DPH�GHV�0HUNPDOV�HLQJHWUDJHQ��PLW�GHP�GLH�'DWHQ�GHU
+DXVEDQN�HUPLWWHOW�ZHUGHQ��,P�5HJHOIDOO�JHEHQ�6LH�DQ�GLHVHU�6WHOOH�QLFKWV�HLQ�

3URJUDPPVWHXHUXQJ

'LH�)HOGHU�LP�%ORFN�3URJUDPPVWHXHUXQJ�VLQG�QXU�]X�I�OOHQ��ZHQQ�6LH�I�U�HLQHQ�$EUHFKQXQJVNUHLV
LQ�HLQHU�$EUHFKQXQJVSHULRGH�PHKUPDOV�6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHUZHLVHQ�P�VVHQ��'LHV
LVW�LPPHU�GDQQ�GHU�)DOO��ZHQQ�6LH�]XQlFKVW�HLQHQ�$EVFKODJ�]DKOHQ�XQG�LQ�HLQHU�]ZHLWHQ
hEHUZHLVXQJ�GLH�HQGJ�OWLJH�6XPPH�

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�
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hEHUZHLVXQJVGDWHL�HU]HXJHQ

��� $SULO�����

'DGXUFK�EHZLUNHQ�6LH��GD��GDV�6\VWHP�EHL�PHKUHUHQ�hEHUZHLVXQJVOlXIHQ�PLW
$EVFKODJV]DKOXQJ�HLQH�'LIIHUHQ]ELOGXQJ�YRUQLPPW��,P�HUVWHQ�/DXI�ZLUG�GLH
$EVFKODJV]DKOXQJ��EHUZLHVHQ��,P�]ZHLWHQ�/DXI�ZLUG�GHU�HQGJ�OWLJH�hEHUZHLVXQJVEHWUDJ
HUUHFKQHW�XQG�GHU�5HVWEHWUDJ��EHUZLHVHQ�

)DOOV�6LH�PHKUHUH�hEHUZHLVXQJVOlXIH�GXUFKI�KUHQ��P�VVHQ�6LH�GLH
:LHGHUKROXQJVOlXIH�HQWVSUHFKHQG�NHQQ]HLFKQHQ��'LHV�LVW�QRWZHQGLJ��GDPLW�GDV
6\VWHP�$EVFKODJV]DKOXQJHQ�HUNHQQHQ�NDQQ��+LHU]X�P�VVHQ�GLH�)HOGHU
:LHGHUKROXQJVODXI��'DWXP�XQG�:LHGHUKROXQJVODXI��8KU]HLW�JHI�OOW�ZHUGHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�

����hEHUSU�IHQ�6LH�LP�$EODXISURWRNROO��RE�GLH�hEHUZHLVXQJVGDWHQ�YROOVWlQGLJ�XQG�NRUUHNW
VLQG��.RUULJLHUHQ�6LH�GLH�'DWHQ�JJI�

����+HEHQ�6LH�GLH�0DUNLHUXQJ�EHLP�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�DXI�XQG
VWDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�

(UJHEQLV
6LH�KDEHQ�HLQH�hEHUZHLVXQJVGDWHL�HU]HXJW��GLH�DOOH�UHOHYDQWHQ�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH�DQ�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU�HQWKlOW�

1DFK�$EODXI�GHV�5HSRUWV�HUVFKHLQW�HLQ�3URWRNROO��8QWHU�GHU�.RSI]HLOH�GHV�$EODXISURWRNROOV�VWHKHQ
GDV�3URJUDPPODXIGDWXP�XQG�HLQ�,GHQWLILNDWLRQVPHUNPDO��XQWHU�GHP�GLH�hEHUZHLVXQJVGDWHL
DEJHVSHLFKHUW�LVW��,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�ZLUG��EHU�GLH�3DUDPHWHU
$EODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�DXI�GLH�hEHUZHLVXQJVGDWHL�]XJHJULIIHQ�
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=DKOXQJVWUlJHU�HUVWHOOHQ

$SULO����� ���

=DKOXQJVWUlJHU�HUVWHOOHQ
,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZLH�6LH�=DKOXQJVWUlJHU�HUVWHOOHQ��=DKOXQJVWUlJHU�N|QQHQ
6LH�ZDKOZHLVH�DOV�=DKOXQJVWUlJHU�DXI�3DSLHU�RGHU�DOV�'DWHLHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�HLQH�'DWHL�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.UDQNHQNDVVHQ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.QDSSVFKDIW�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ��.QDSSVFKDIW
→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�(UVWHOOHQ�'7$�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�3URJUDPPODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�GDV�'DWXP
GHV�=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�HLQ�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH
XQWHU�GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW
ZRUGHQ�LVW��8P�DXI�GLH�HU]HXJWH�'DWHL�]X]XJUHLIHQ��P�VVHQ�6LH�3URJUDPPODXIGDWXP
XQG�,GHQWLILNDWLRQVPHUNPDO�LQ�GLH�HQWVSUHFKHQGHQ�)HOGHU�HLQJHEHQ�

����0DUNLHUHQ�6LH�JJI��GDV�)HOG�1XU�9RUVFKODJVODXI�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�%XFKXQJVNUHLVDEJUHQ]XQJ�GHQ�]DKOHQGHQ�XQG�JHJHEHQHQIDOOV
HLQHQ�DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQ�

:HQQ�6LH�NHLQHQ�]DKOHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ��ZlKOW�GDV�6\VWHP�HLQHQ
%XFKXQJVNUHLV�JHPl��GHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ��:HQQ�6LH�NHLQHQ
DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ�JLOW�GHU�]DKOHQGH�%XFKXQJVNUHLV�DXFK�DOV
DEVHQGHQGHU�%XFKXQJVNUHLV�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�ZHLWHUH�$EJUHQ]XQJHQ�GLH�]XOlVVLJHQ�=DKOZHJH�
=DKOZHJ]XVlW]H��+DXVEDQN��.RQWR�,G�XQG�:lKUXQJVVFKO�VVHO�HLQ�

:HQQ�6LH�LQ�GLH�)HOGHU�ZHLWHUH�$EJUHQ]XQJHQ�QLFKWV�HLQJHEHQ���EHUQLPPW�GDV
6\VWHP�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�DXV�GHQ�6WDPPGDWHQ�E]Z��DXV�GHU
6\VWHPHLQVWHOOXQJ�LP�&XVWRPL]LQJ�
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=DKOXQJVWUlJHU�HUVWHOOHQ

��� $SULO�����

����0DUNLHUHQ�6LH�HQWZHGHU�GHQ�3DUDPHWHU�=DKOXQJVWUlJHU�GUXFNHQ�RGHU
'DWHQWUlJHUDXVWDXVFK�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�$YLVH�DXVJHEHQ�XQG�%HJOHLWOLVWH�GUXFNHQ�

����*HEHQ�6LH�LQ�GLH�)HOGHUQ�DXI�'UXFNHU�GLH�MHZHLOLJHQ�'UXFNHUQDPHQ�DQ��DXI�GHQHQ�6LH�GLH
hEHUZHLVXQJHQ�GUXFNHQ�ZROOHQ�

����8P�]X�EHZLUNHQ��GDV�EHLP�$XVI�KUHQ�GHV�3URJUDPPV�VRIRUW�DXI�GHQ�JHZlKOWHQ
'UXFNHUQ�JHGUXFNW�ZLUG��PDUNLHUHQ�6LH�GLH�3DUDPHWHU�6RIRUWGUXFN�

����*HEHQ�6LH�LP�)HOG�)LOHQDPH��EHL�'7$��JHJHEHQHQIDOOV�HLQHQ�IUHL�ZlKOEDUHQ�1DPHQ�I�U
GHQ�'DWHQWUlJHU�HLQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�=DKOXQJVEHOHJ�9HUSUREXQJ��7H[WH�LQ
(PSIlQJHUVSUDFKH�XQG�:lKUXQJ�LQ�,62�&RGH�

=X�GHQ��EULJHQ�)HOGHUQ�XQWHU�GHU�hEHUVFKULIW�$XVJDEHVWHXHUXQJ�JLEW�,KQHQ�GDV
6\VWHP�9RUVFKODJVZHUWH��'RUW�P�VVHQ�6LH�LP�5HJHOIDOO�QLFKWV�HLQJHEHQ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�E]Z��3URJUDPP�→�DXVI�KUHQ���GUXFNHQ�E]Z��,P
+LQWHUJUXQG�DXVI�

'LH�DXVJHZlKOWHQ�)RUPXODUH��I�U�GLH�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�JHVHW]W
XQG�NHLQHQ�'UXFNHU�DQJHJHEHQ�KDEHQ��P�VVHQ�6LH�HQWZHGHU�HLQ]HOQ�]XP�'UXFN
IUHLJHEHQ�RGHU�LQ�GLH�/LVWH�GHU�'UXFNDXIWUlJH�VWHOOHQ��1DFK�GHP�$XVI�KUHQ�GHV
3URJUDPPV�IUDJW�GDV�6\VWHP�MHGHQ�'UXFNDXIWUDJ�HLQ]HOQ�DE�

:HQQ�6LH�,KUH�=DKOXQJVWUlJHU�LQ�)RUP�HLQHU�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL�DXI�HLQH�'LVNHWWH�E]Z��GLH�)HVWSODWWH�NRSLHUHQ�
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ
0LW�GHU�7UDQVDNWLRQ�9HUZDOWXQJ�'DWHQWUlJHUDXVWDXVFK��)'7$��N|QQHQ�6LH�hEHUZHLVXQJVGDWHQ
I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�JH]LHOW�VXFKHQ�XQG�DXI�'LVNHWWH�E]Z��)HVWSODWWH�NRSLHUHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����:lKOHQ�6LH�DOWHUQDWLY

± hEHUZHLVXQJ�.DVVHQ�→�'7$�9HUZDOWXQJ

± hEHUZ��.QDSSVFKDIW�→�'7$�9HUZDOWXQJ

± hEHUZ��=XVDW]YHUV��→�'7$�9HUZDOWXQJ

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�]DKOHQGHU�%XFKXQJVNUHLV�XQG�%DQNODQG�JJI��HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�HLQ��I�U�GLH�6LH�hEHUZHLVXQJVGDWHLHQ�HU]HXJW�KDEHQ�
GLH�6LH�DXI�'LVNHWWH�NRSLHUHQ�P|FKWHQ�

)DOOV�6LH�NHLQH�(LQJDEHQ�PDFKHQ��JLEW�,KQHQ�GDV�6\VWHP�HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�YRU�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�7DJ�GHU�$XVI�KUXQJ�XQG�,GHQWLILNDWLRQ�GDV�'DWXP�GHV
=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�DQ�

,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH�XQWHU
GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW�ZRUGHQ�LVW�
$XI�GLHVH�'DWHL�JUHLIW�GDV�6\VWHP�]X��(LQH�hEHUVLFKW��EHU�DOOH�YRUKDQGHQHQ
=DKOXQJVOlXIH�]HLJW�GLH�)��+LOIH�

����*HEHQ�6LH�LP�)HOG�'DWHLIRUPDW�HLQ�]XOlVVLJHV�'DWHLIRUPDW�HLQ��'DGXUFK�EHZLUNHQ�6LH�
GD��QXU�hEHUZHLVXQJVGDWHQ�VHOHNWLHUW�ZHUGHQ��GLH�GHP�MHZHLOLJHQ�'DWHLIRUPDW
HQWVSUHFKHQ�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�=DKOOlXIH�E]Z��GDV�.HQQ]HLFKHQ
9RUVFKODJVOlXIH��'DGXUFK�EHZLUNHQ�6LH��GD��QXU�hEHUZHLVXQJVGDWHLHQ�VHOHNWLHUW
ZHUGHQ��GLH�LQ�HLQHP�=DKOODXI�E]Z��HLQHP�9RUVFKODJVODXI�HUVWHOOW�ZXUGHQ�

2E�HLQ�9RUVFKODJVODXI�RGHU�HLQ�=DKOXQJVODXI�GXUFKJHI�KUW�ZLUG��EHVWLPPHQ�6LH��EHU
GDV�.HQQ]HLFKHQ�1XU�9RUVFKODJVODXI�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU��QRFK�QLFKW��EHUJHEHQH��E]Z��GDV
.HQQ]HLFKHQ�'DWHQWUlJHU��DQ�H[WHUQ��EHUJHEHQH��
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ

��� $SULO�����

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU�RKQH�.RQWRDXV]XJ�E]Z��'DWHQWUlJHU
PLW�.RQWRDXV]XJ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�

6LH�JHODQJHQ�DXI�HLQH�/LVWH�DOOHU�hEHUZHLVXQJVGDWHQ�JHPl��,KUHQ�6HOHNWLRQVNULWHULHQ�

����0DUNLHUHQ�6LH�GLH�hEHUZHLVXQJVGDWHQ��GLH�6LH�NRSLHUHQ�P|FKWHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�%HDUEHLWHQ�→�'RZQORDG�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�'DWHLQDPH�

����*HEHQ�6LH�LP�)HOG�'DWHLQDPH�/DXIZHUN�XQG�'DWHLQDPH�HLQ��XQWHU�GHP�6LH�GLH
hEHUZHLVXQJVGDWHQ�VSHLFKHUQ�P|FKWHQ�

����:lKOHQ�6LH�$XVI�KUHQ�

:HQQ�6LH�DOV�/DXIZHUN�HLQ�'LVNHWWHQODXIZHUN�DQJHJHEHQ�KDEHQ��JHODQJHQ�6LH�DXI�GDV
'LDORJIHQVWHU�'LVNHWWH�HLQOHJHQ�

���� /HJHQ�6LH�JJI��HLQH�'LVNHWWH�LQ�GDV�'LVNHWWHQODXIZHUN�

����:lKOHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�DXI�'LVNHWWH�E]Z��DXI�)HVWSODWWH�NRSLHUW�
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-lKUOLFKH�$NWLYLWlWHQ�]XU�6R]LDOYHUVLFKHUXQJ

$SULO����� ���

-lKUOLFKH�$NWLYLWlWHQ�]XU�6R]LDOYHUVLFKHUXQJ
1DFKIROJHQG�VLQG�DOOH�$NWLYLWlWHQ�]XU�6R]LDOYHUVLFKHUXQJ�EHVFKULHEHQ��GLH��EOLFKHUZHLVH�MlKUOLFK
GXUFKJHI�KUW�ZHUGHQ��)�U�DOOH�$NWLYLWlWHQ�VWHKHQ�5HSRUWV�]XU�9HUI�JXQJ��GLH��EHU�GHQ�0HQ�SIDG
3HUVRQDO��!�3HUVRQDODEUHFKQXQJ��!�-lKUOLFKH�DXVJHI�KUW�ZHUGHQ�N|QQHQ�
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hEHUSU�IHQ�GHV�9HUVLFKHUXQJVVWDWXV�LQ�GHU�6R]LDOYHUVLFKHUXQJ

��� $SULO�����

hEHUSU�IHQ�GHV�9HUVLFKHUXQJVVWDWXV�LQ�GHU
6R]LDOYHUVLFKHUXQJ

9HUZHQGXQJ
0LWDUEHLWHU�N|QQHQ�LQ�GHU�.UDQNHQYHUVLFKHUXQJ�DOV�YHUVLFKHUXQJVSIOLFKWLJ�RGHU�DOV
YHUVLFKHUXQJVEHIUHLW�HLQJHVWXIW�ZHUGHQ��0D�JHEHQG�KLHUI�U�LVW�GDV�-DKUHVDUEHLWVHQWJHOW�GHV
0LWDUEHLWHUV��'LH�(LQVWXIXQJ�VHOEVW�HUIROJW�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG�������
GXUFK�GLH�9HUJDEH�YRQ�6R]LDOYHUVLFKHUXQJVNHQQ]HLFKHQ�

$P�(QGH�HLQHV�-DKUHV��EHUSU�IHQ�6LH��RE�0LWDUEHLWHU�PLW�LKUHP�-DKUHVHQWJHOW�DOV
.UDQNHQYHUVLFKHUXQJVSIOLFKWLJH�REHUKDOE�RGHU�DOV�.UDQNHQYHUVLFKHUXQJVEHIUHLWH�XQWHUKDOE�GHU
PD�JHEHQGHQ�-DKUHVDUEHLWVHQWJHOWJUHQ]H�I�U�GLH�.UDQNHQYHUVLFKHUXQJ�OLHJHQ��'D]X�HU]HXJHQ
6LH�PLW�GHP�5HSRUW�53/69('���hEHUSU�IXQJ�GHU�-DKUHVHQWJHOWJUHQ]H�.9��HLQH�9RUVFKODJVOLVWH�
'LH�/LVWH�HQWKlOW�SUR�0LWDUEHLWHU�GLH�VXPPLHUWHQ�-DKUHVHQWJHOWH�GHV�$XVZHUWXQJVMDKUV�XQG�GHV
)ROJHMDKUV��hEHUVFKUHLWXQJV��XQG�8QWHUVFKUHLWXQJVIlOOH�VLQG�HQWVSUHFKHQG�PDUNLHUW�

$QKDQG�GLHVHU�9RUVFKODJVOLVWH�NDQQ�GHU�]XVWlQGLJH�6DFKEHDUEHLWHU��EHU�HLQH�bQGHUXQJ�GHV
9HUVLFKHUXQJVVWDWXV�I�U�GDV�)ROJHMDKU�HQWVFKHLGHQ��(LQ�:HFKVHO�GHV�9HUVLFKHUXQJVVWDWXV
NRPPW�QXU�I�U�0LWDUEHLWHU�LQ�%HWUDFKW��GHUHQ�(LQN�QIWH�GLH�-DKUHVHQWJHOWJUHQ]H�VRZRKO�LP
DEJHODXIHQHQ�-DKU�DOV�DXFK�LP�)ROJHMDKU�XQWHU��E]Z���EHUVFKUHLWHQ�

9RUDXVVHW]XQJHQ
'HU�5HSRUW�ZHUWHW�WHLOZHLVH�6WDPPGDWHQ�DXV��XP�GLH�%H]�JH�]X�HUPLWWHOQ��,P�6WDQGDUG
EHU�FNVLFKWLJW�GDV�6\VWHP�GDEHL�DOOH�JHIXQGHQHQ�/RKQDUWHQ�DOV�69�SIOLFKWLJHV�(QWJHOW�

:HQQ�GDV�6\VWHP�QXU�EHVWLPPWH�/RKQDUWHQ�EHL�GHU�(UPLWWOXQJ�GHV�-DKUHVDUEHLWVHQWJHOWV
EHU�FNVLFKWLJHQ�VROO��P�VVHQ�6LH�GLHVH�/RKQDUWHQ�LP�&XVWRPL]LQJ�IHVWOHJHQ��%HDUEHLWHQ�6LH�GD]X
LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ
→ $XVZHUWXQJ�→�hEHU��8QWHUVFKUHLWXQJ�GHU�-DKUHVHQWJHOWJUHQ]H�.9�GLH�$NWLYLWlWHQ
/RKQDUWHQOLVWH�]XU�%HVWLPPXQJ�GHV�-DKUHVDUEHLWVHQWJHOWV�SIOHJHQ�XQG�*�OWLJNHLW�GHU
/RKQDUWHQOLVWH�IHVWOHJHQ�

)XQNWLRQVXPIDQJ
'DV�6\VWHP�HUPLWWHOW�GDV�-DKUHVDUEHLWVHQWJHOW

•� I�U�GDV�$XVZHUWXQJVMDKU�DXV�GHP�$EUHFKQXQJVHUJHEQLV�XQG�WHLOZHLVH�DXV�GHQ
6WDPPGDWHQ

•� I�U�GDV�)ROJHMDKU�DXV�GHQ�6WDPPGDWHQ

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�GHV�5HSRUWV�53/69('��

$NWLYLWlWHQ
8P�GHQ�5HSRUW�53/69('��DXI]XUXIHQ��ZlKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�LP�6$3�
0HQ��3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→
-lKUOLFKH�→�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�hEHUSU�IXQJ�GHU�-DKUHVHQWJHOWJUHQ]H�.9�
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/RKQQDFKZHLV�I�U�GLH�%HUXIVJHQRVVHQVFKDIWHQ

$SULO����� ���

/RKQQDFKZHLV�I�U�GLH�%HUXIVJHQRVVHQVFKDIWHQ
,P�5DKPHQ�GHU�JHVHW]OLFKHQ�RGHU�VR]LDOHQ�8QIDOOYHUVLFKHUXQJ�ZHUGHQ�DQ�GLH
%HUXIVJHQRVVHQVFKDIWHQ�DOV�7UlJHU�GHU�8QIDOOYHUVLFKHUXQJ�%HLWUlJH�JH]DKOW��%HLWUDJVSIOLFKWLJ
VLQG�8QWHUQHKPHQ��GLH��EHU�GLH�%HUXIVJHQRVVHQVFKDIW�YHUVLFKHUWH�0LWDUEHLWHU�EHVFKlIWLJWHQ�RGHU
VHOEVW�YHUVLFKHUW�VLQG�

%HLWUDJVJUXQGODJH�VLQG�GLH�LP�8QWHUQHKPHQ�JH]DKOWHQ�(QWJHOWH�HLQHV�-DKUHV�VRZLH�GLH
*HIDKUHQNODVVHQ��LQ�GLH�GLH�7lWLJNHLWHQ�GHU�0LWDUEHLWHU�HLQJHVWXIW�ZHUGHQ��=XU�%HUHFKQXQJ�GHV
%HLWUDJV�HUKDOWHQ�GLH�%HUXIVJHQRVVHQVFKDIWHQ�HLQH�/RKQQDFKZHLVOLVWH��LQ�GHU�GLH�VXPPLHUWHQ
(QWJHOWH�DOOHU�0LWDUEHLWHU��JHWUHQQW�QDFK�*HIDKUHQNODVVHQ��DXIJHI�KUW�ZHUGHQ��'LHVH
/RKQQDFKZHLVOLVWH�PX��HLQPDO�MlKUOLFK��ELQQHQ�VHFKV�:RFKHQ�QDFK�$EODXI�HLQHV
*HVFKlIWVMDKUHV��HUVWHOOW�XQG�DQ�GLH�%HUXIVJHQRVVHQVFKDIWHQ�ZHLWHUJHOHLWHW�ZHUGHQ�

+LHU]X�VWHKW�LP�6$3�6\VWHP�HLQ�5HSRUW�]XU�9HUI�JXQJ��'HU�5HSRUW�OLHVW�I�U�DOOH�0LWDUEHLWHU�GLH
$QJDEHQ�]XU�%HUXIVJHQRVVHQVFKDIW�DXV�GHQ�,QIRW\SHQ�%HUXIVJHQRVVHQVFKDIW��,QIRW\S�������XQG
6WDWLVWLN��,QIRW\S��������3UR�HUPLWWHOWH�%HUXIVJHQRVVHQVFKDIW�ZLUG�GLH�6XPPH�GHU�/RKQDUWHQ�DOOHU
]XJHK|ULJHQ�0LWDUEHLWHU��GDV�VRJHQDQQWH�%HUXIVJHQRVVHQVFKDIWVEUXWWR��JHELOGHW�

:HOFKH�/RKQDUWHQ�LQ�GDV�DXV]XZHLVHQGH�%HUXIVJHQRVVHQVFKDIWVEUXWWR�HLQIOLH�HQ
PX��LP�&XVWRPL]LQJ�EHVWLPPW�ZHUGHQ��HEHQVR�GLH�$XVJHVWDOWXQJ�GHV
/RKQQDFKZHLVHV��/HVHQ�6LH�KLHU]X�LP�(LQI�KUXQJVOHLWIDGHQ�XQWHU�$XVZHUWXQJHQ�XQG
6WDWLVWLNHQ�→�%HUXIVJHQRVVHQVFKDIW�

/HVHQ�6LH�

/RKQQDFKZHLVOLVWH�I�U�GLH�%HUXIVJHQRVVHQVFKDIW�HUVWHOOHQ�>6HLWH����@
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/RKQQDFKZHLVOLVWH�I�U�GLH�%HUXIVJHQRVVHQVFKDIW�HUVWHOOHQ

��� $SULO�����

/RKQQDFKZHLVOLVWH�I�U�GLH�%HUXIVJHQRVVHQVFKDIW
HUVWHOOHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�/RKQQDFKZHLVOLVWH�I�U�GLH�%HUXIVJHQRVVHQVFKDIW�]X
HUVWHOOHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→
%HUXIVJHQRVVHQVFKDIW�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�0LWDUEHLWHUJUXSSH����NUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW

��� *HEHQ�6LH�LP�)HOG�/RKQQDFKZHLV�I�U�*HVFKlIWVMDKU�GDV�-DKU�DQ��I�U�GHQ�6LH�GHQ
/RKQQDFKZHLV�HUVWHOOHQ�P|FKWHQ��'DV�6\VWHP�JLEW�,KQHQ�DOV�9RUVFKODJVZHUW�GDV
DEJHODXIHQH�-DKU�

��� *HEHQ�6LH�LP�)HOG�DE�0RQDW�GHQ�%HJLQQPRQDW�XQG�LP�)HOG�$Q]DKO�DXV]XZHUWHQGHU
0RQDWH�GLH�IROJHQGHQ�0RQDWH�HLQ��GLH�DXVJHZHUWHW�ZHUGHQ�VROOHQ�

��� *HEHQ�6LH�LP�)HOG�6RUWLHUUHLKHQIROJH�.ULWHULHQ�HLQ��QDFK�GHQHQ�GLH�VXPPLHUWHQ�%HWUlJH
LQ�GHU�/LVWDXVJDEH�VRUWLHUW�ZHUGHQ��(LQJDEHP|JOLFKNHLWHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�PHKUHUH�*HI7UIVW�3HUVRQ�UHJHOW�JHJHEHQHQIDOOV�GHQ�1DPHQ�HLQHV
0HUNPDOV�HLQ��GD��GLH�9RUJHKHQVZHLVH�EHL�0LWDUEHLWHUQ�EHVWLPPW��GLH�PHKUHUHQ
*HIDKUWDULIVWHOOHQ�]XJHRUGQHW�VLQG�

(LQ�0HUNPDO��GD��6LH�KLHU�HLQJHEHQ��PX��LP�&XVWRPL]LQJ�DQJHOHJW�ZRUGHQ�VHLQ�
/HVHQ�6LH�KLHU]X�LP�(LQI�KUXQJVOHLWIDGHQ�XQWHU�$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ�→
%HUXIVJHQRVVHQVFKDIW�

��� 0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�QXU�3HUVRQHQ�PLW�$EUHFKQXQJ��'DGXUFK�EHZHLUNHQ�6LH�
GD��QXU�0LWDUEHLWHU�VHOHNWLHUW�ZHUGHQ��I�U�GLH�DXFK�$EUHFKQXQJVHUJHEQLVVH�YRUOLHJHQ�

,Q�GHQ�)HOGHUQ�*HVDPWEUXWWR��%HUXIVJHQRVVHQVFKDIWVEUXWWR��EH]DKOWH
$UEHLWVVWXQGHQ��XQEH]DKOWH�$UEHLWVVWXQGHQ�XQG�XQIDOOEHGLQJWH�$EZHVHQKHLWHQ�JLEW
,KQHQ�GDV�6\VWHP�9RUVFKODJVZHUWH�]X�GHQ�MHZHLOLJHQ�)RUPXODUHQ��'LH�3IOHJH�GHU
HLQ]HOQHQ�)RUPXODUH�HUIROJW�LP�&XVWRPL]LQJ��/HVHQ�6LH�KLHU]X�LP
(LQI�KUXQJVOHLWIDGHQ�XQWHU�$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ�→�%HUXIVJHQRVVHQVFKDIW
→�/RKQ��XQG�$EZHVHQKHLWVDUWHQ�LP�/RKQQDFKZHLV�EHU�FNVLFKWLJHQ��,P�5HJHOIDOO
ZHUGHQ�6LH�KLHU�NHLQH�(LQJDEHQ�PDFKHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI�

'DV�6\VWHP�HU]HXJW�HLQH�QDFK�,KUHQ�6RUWLHUNULWHULHQ�DXIJHEDXWH�/LVWH��hEHU�GLH
)XQNWLRQVWDVWH�'UXFNHQ�N|QQHQ�6LH�GLH�/LVWH�DXVGUXFNHQ�ODVVHQ�

(UJHEQLV��'LH�/RKQQDFKZHLVOLVWH�I�U�GLH�%HUXIVJHQRVVHQVFKDIWHQ�ZXUGHQ�HUVWHOOW�
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6XPPHQDEJOHLFK�]ZLVFKHQ�'h92�XQG�6R]LDOYHUVLFKHUXQJ

$SULO����� ���

6XPPHQDEJOHLFK�]ZLVFKHQ�'h92�XQG
6R]LDOYHUVLFKHUXQJ
/DXW�%HLWUDJV]DKOXQJVYHURUGQXQJ�VLQG�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU�YHUSIOLFKWHW��GLH�LP�5DKPHQ
GHU�'h92�JHPHOGHWHQ�(QWJHOWH�PLW�GHQ�WDWVlFKOLFKHQ�6R]LDOYHUVLFKHUXQJVEHLWUlJHQ�]X
YHUJOHLFKHQ��%HL�'LIIHUHQ]HQ�DE�HLQHU�EHVWLPPWHQ�*U|�HQRUGQXQJ��GLH�GXUFK�GLH
%HLWUDJV]DKOXQJVYHURUGQXQJ�EHVWLPPW�LVW��VLQG�GLH�$UEHLWJHEHU�]XU�0LWKLOIH�EHL�GHU�6XFKH�QDFK
P|JOLFKHQ�$EVWLPPXQJVIHKOHUQ�YHUSIOLFKWHW��+LHU]X�ELHWHW�,KQHQ�GDV�6$3�6\VWHP�GLH�0|JOLFKNHLW�
HLQHQ�6XPPHQDEJOHLFK�GXUFK]XI�KUHQ��(V�VWHKHQ�]ZHL�9HUIDKUHQ�]XU�9HUI�JXQJ�

6XPPHQDEJOHLFK

(V�ZHUGHQ�DOOH�LQ�GHU�'h92�JHPHOGHWHQ�(QWJHOWH�HUPLWWHOW�XQG�PLW�GHQ�%HLWUlJHQ�]XU
6R]LDOYHUVLFKHUXQJ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�YHUJOLFKHQ��'DV�6\VWHP�HU]HXJW�I�QI
/LVWHQ��/LVWH���HQWKlOW�VlPWOLFKH�3HUVRQDOQXPPHUQ��I�U�GLH�HLQH�'LIIHUHQ]�]ZLVFKHQ�'h92�XQG
6R]LDOYHUVLFKHUXQJ�HUQLWWHOW�ZXUGH��'LH�/LVWH�LVW�QDFK�3HUVRQDOQXPPHUQ�VRUWLHUW��/LVWH��
EHLQKDOWHW�GDV�(QGHUJHEQLV�GHV�6XPPHQDEJOHLFKV��'LHVH�/LVWH�LVW�QDFK�.UDQNHQNDVVH�
%HWULHEVQXPPHU�XQG�%HLWUDJVJUXSSH�VRUWLHUW��/LVWH���]HLJW�VlPWOLFKH�3HUVRQDOQXPPHUQ�PLW
'LIIHUHQ]HQ��JHRUGQHW�QDFK�.UDQNHQNDVVH��%HWULHEVQXPPHU�XQG�%HLWUDJVJUXSSH��/LVWH���HQWKlOW
VlPWOLFKH�0LWDUEHLWHU�PLW�'(92�0HOGXQJHQ��/LVWH���LVW�HLQH�=XRUGQXQJ�]ZLVFKHQ
%HWULHEVQXPPHU��3HUVRQDOEHUHLFK�XQG�3HUVRQDOWHLOEHUHLFK�

6FKQHOOWHVW

(V�ZHUGHQ�DOOH�LQ�GHU�'h92�JHPHOGHWHQ�(QWJHOWH�HUPLWWHOW�XQG�SUR�.UDQNHQNDVVH�VXPPLHUW��(LQH
hEHUSU�IXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�ILQGHW�QLFKW
VWDWW��'DV�6\VWHP�HU]HXJW�YLHU�/LVWHQ��/LVWH���HQWKlOW�DOOH�LP�5DKPHQ�GHU�'h92�JHPHOGHWHQ
%HWUlJH��VRUWLHUW�QDFK�3HUVRQDOQXPHUQ��/LVWH���HQWKlOW�GLH�6XPPHQ�DOOHU�LP�5DKPHQ�GHU�'h92
JHPHOGHWHQ�%HWUlJH�SUR�.UDQNHQNDVVH�XQG�SUR�%HLWUDJVJUXSSH��/LVWH���HQWKlOW�3HUVRQHQ�PLW
'(92�0HOGXQJHQ��/LVWH���LVW�HLQH�=XRUGQXQJ�]ZLVFKHQ�%HWULHEVQXPPHU��3HUVRQDOEHUHLFK�XQG
3HUVRQDOWHLOEHUHLFK�

%HLGH�9HUIDKUHQ�ZHUGHQ�PLW�GHP�JOHLFKHQ�5HSRUW�GXUFKJHI�KUW��'LH�$XVZDKO�GHV
9HUIDKUHQV�EHVWLPPHQ�6LH�GXUFK�$QJDEH�HLQHV�3DUDPDWHUV�

,Q�HLQHP�3URGXNWLYODXI�LVW�QXU�GDV�9HUIDKUHQ�6XPPHQDEJOHLFK�VLQQYROO��GD�QXU�EHLP
6XPPHQDEJOHLFK�GLH�'LIIHUHQ]HQ�]ZLVFKHQ�'h92�XQG�6R]LDOYHUVLFKHUXQJ�HUPLWWHOW
ZHUGHQ��$XIJUXQG�GHU�/DXI]HLW�GHV�3URJUDPPV�VROOWHQ�6LH�HLQHQ�6XPPHQDEJOHLFK
QXU�LP�+LQWHUJUXQG�GXUFKI�KUHQ�

'DV�9HUIDKUHQ�6FKQHOOWHVW�LVW�]X�7HVW]ZHFNHQ�JHGDFKW��,P�*HJHQVDW]�]XP
6XPPHQDEJOHLFK�LVW�KLHU�GLH�/DXI]HLW�GHXWOLFK�JHULQJHU�

/HVHQ�6LH�

$EJOHLFK�GXUFKI�KUHQ�>6HLWH�����@
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$EJOHLFK�GXUFKI�KUHQ

��� $SULO�����

$EJOHLFK�GXUFKI�KUHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQHQ�6XPPHQDEJOHLFK�EH]LHKXQJVZHLVH�HLQHQ�6FKQHOOWHVW
GXUFK]XI�KUHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�$XVZHUWXQJ�→�'h92�→�6XPPHQDEJOHLFK�

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�JHJHEHQHQIDOOV�HLQH�HLQ]HOQH�3HUVRQDOQXPPHU
RGHU�HLQ�,QWHUYDOO�YRQ�3HUVRQDOQXPPHUQ�HLQ��I�U�GLH�6LH�GHQ�$EJOHLFK�GXUFKI�KUHQ
P|FKWHQ��)DOOV�6LH�LP�)HOG�3HUVRQDOQXPPHU�NHLQH�(LQJDEH�PDFKHQ��ZHUGHQ�DOOH
3HUVRQDOQXPPHUQ�VHOHNWLHUW�

,Q�HLQHP�3URGXNWLYODXI�G�UIHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�NHLQH�(LQJDEHQ�PDFKHQ�
GD�LQ�GLHVHP�)DOO�GHU�5HSRUW��EHU�DOOH�3HUVRQDOQXPPHUQ�ODXIHQ�PX��

(LQH�(LQJDEH�LP�)HOG�3HUVRQDOQXPPHU�LVW�QXU�VLQQYROO��XP�]X�7HVW]ZHFNHQ�GLH
$Q]DKO�GHU�]X�VHOHNWLHUHQGHQ�3HUVRQDOQXPPHUQ�HLQ]XVFKUlQNHQ�

��� *HEHQ�6LH�LP�)HOG�$EJOHLFKVMDKU��----��GDV�-DKU�DQ��I�U�GDV�6LH�HLQHQ�6XPPHQDEJOHLFK
GXUFKI�KUHQ�P|FKWHQ�

��� *HEHQ�6LH�LP�)HOG�6FKQHOOWHVW��QXU�'8(92��1�-�3��HLQHQ�3DUDPHWHU�HLQ�

hEHU�GHQ�3DUDPHWHU�EHVWLPPHQ�6LH�GLH�$UW�GHV�$EJOHLFKV��GHQ�GHU�5HSRUW
GXUFKI�KUW��'HU�YRUHLQJHVWHOOWH�3DUDPHWHU�1�EHZLUNW�HLQHQ�YROOVWlQGLJHQ
6XPPHQDEJOHLFK��GLH�3DUDPHWHU�-�XQG�3�HLQHQ�6FKQHOOWHVW�PLW�XQWHUVFKLHGOLFKHQ
/LVWDXVJDEHQ��:HLWHUH�,QIRUPDWLRQHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�)HKOHUWROHUDQ]�LQ�3IHQQLJHQ����HLQHQ�%HWUDJ�DQ��'DGXUFK�EHVWLPPHQ
6LH��DE�ZHOFKHU�*U|�HQRUGQXQJ�HLQH�'LIIHUHQ]�]ZLVFKHQ�GHQ�%HWUlJHQ�GHU�'h92�XQG
GHU�6R]LDOYHUVLFKHUXQJ�DOV�IHKOHUKDIW�HUNDQQW�XQG�DQJHGUXFNW�ZLUG�

��� *HEHQ�6LH�LP�)HOG�$XVJDEH�GHU�$EZHLFKXQJHQ��1�'��DQ��RE�GLH�/LVWDXVJDEH�QRUPDO��1�
RGHU�GHWDLOOLHUW��'��HUIROJHQ�VROO��:HLWHUH�,QIRUPDWLRQHQ�]HLJW�GLH�)��+LOIH�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI�KUHQ�

(UJHEQLV��'HU�$EJOHLFK�ZXUGH�GXUFKJHI�KUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$NWLYLWlWHQ�LQ�VRQVWLJHQ�3HULRGHQ�]XU�6R]LDOYHUVLFKHUXQJ

$SULO����� ���

$NWLYLWlWHQ�LQ�VRQVWLJHQ�3HULRGHQ�]XU
6R]LDOYHUVLFKHUXQJ
,Q�GLHVHP�$EVFKQLWW�HUIDKUHQ�6LH��ZHOFKH�$NWLYLWlWHQ�LQ�=XVDPPHQKDQJ�PLW�GHU
6R]LDOYHUVLFKHUXQJ�LQ�VRQVWLJHQ�3HULRGHQ�DQIDOOHQ�

8QWHU�$NWLYLWlWHQ�LQ�VRQVWLJHQ�3HULRGHQ�ZHUGHQ�DOOH�GLH�7lWLJNHLWHQ�]XVDPPHQJHID�W��GLH�]ZDU
3HULRGLVFK��DEHU�XQDEKlQJLJ�YRQ�GHU�$EUHFKQXQJVSHULRGH�DXV]XI�KUHQ�VLQG��'LH
$EUHFKQXQJVSHULRGH�LVW�LQ�'HXWVFKODQG�LQ�GHU�5HJHO�LGHQWLVFK�PLW�GHP�0RQDW��$NWLYLWlWHQ�LQ
VRQVWLJHQ�3HULRGHQ�GDJHJHQ�IDOOHQ�Z|FKHQWOLFK��TXDUWDOVZHLVH��YLHUWHOMlKUOLFK��HWF��DQ�

)�U�DOOH�$NWLYLWlWHQ�VWHKHQ�5HSRUWV�]XU�9HUI�JXQJ��GLH��EHU�GHQ�0HQ�SIDG�3HUVRQDO��!
3HUVRQDODEUHFKQXQJ��!�6RQVWLJH�3HULRGHQ�DXVJHI�KUW�ZHUGHQ�N|QQHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�I�U�5HQWQHU

��� $SULO�����

$QSDVVXQJ�GHV�PD[LPDOHQ
.UDQNHQYHUVLFKHUXQJVEUXWWRV�I�U�5HQWQHU
'DV�6$3�6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��GDV�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG
�������DEJHOHJWH�PD[LPDOH�.UDQNHQYHUVLFKHUXQJVEUXWWR�>6HLWH����@��I�U�5HQWQHU�EHL�HLQHU
bQGHUXQJ�GHU�%HLWUDJVEHPHVVXQJVJUHQ]HQ�GHU�.UDQNHQYHUVLFKHUXQJ��LQ�GHU�5HJHO�]XP�����
HLQHV�-DKUHV��RGHU�EHL�HLQHU�5HQWHQDQSDVVXQJ��LQ�GHU�5HJHO�]XP������HLQHV�-DKUHV��QHX�]X
EHUHFKQHQ�

+LHU]X�VWHKW�,KQHQ�GHU�5HSRUW�53,695'���%DWFK�,QSXW�I�U�GLH�bQGHUXQJ�GHV�PD[LPDOHQ�.9�
%UXWWRV��]XU�9HUI�JXQJ��'HU�5HSRUW�OHJW�I�U�DOOH�VHOHNWLHUWHQ�3HUVRQDOQXPPHUQ�]XP�6WLFKWDJ�GHU
bQGHUXQJ�HLQHQ�QHXHQ�6DW]�GHV�,QIRW\SV�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������PLW�GHP�%HWUDJ
GHV�QHXEHUHFKQHWHQ�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�DQ��'HU�EHVWHKHQGH�6DW]�GHV
,QIRW\SV������ZLUG�HQWVSUHFKHQG�DEJHJUHQ]W�

'DPLW�GHU�5HSRUW�JHVWDUWHW�ZHUGHQ�NDQQ��P�VVHQ�LQ�GHU�6LFKW�$EUHFKQXQJVNRQVWDQWHQ
�9B7���.��]X�GHQ�HQWVSUHFKHQGHQ�6WLFKWDJHQ�GLH�.RQVWDQWHQ�.9%*-��.UDQNHQYHUVLFKHUXQJ
%HLWUDJVEHPHVVXQJVJUHQ]H�MlKUOLFK�:HVW���.9%2-��.UDQNHQYHUVLFKHUXQJ
%HLWUDJVEHPHVVXQJVJUHQ]H�MlKUOLFK�2VW���595:(��5HQWHQDQSDVVXQJ�����:HVW��XQG�5952(
�5HQWHQDQSDVVXQJ�����2VW��JHSIOHJW�VHLQ��%HLP�6WDUWHQ�GHV�5HSRUWV�ZLUG�GHU�6WLFKWDJ
DQJHJHEHQ��]X�GHP�GLH�5HQWHQDQSDVVXQJ�E]Z��GLH�bQGHUXQJ�GHU�%HLWUDJVEHPHVVXQJVUHQ]HQ
ZLUNVDP�ZLUG��$QKDQG�GHU�]XP�6WLFKWDJ�LQ�GHU�6LFKW�7B���.�JHSIOHJWHQ�.RQVWDQWHQ�HUIROJW�HLQH
1HXEHUHFKQXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�I�U�5HQWQHU�

'LH�bQGHUXQJHQ�GHU�%HLWUDJVEHPHVVXQJVJUHQ]HQ�]XP������GHV�-DKUHV�VLQG�YRQ
6$3�]XP�-DKUHVZHFKVHO�HLQJHSIOHJW��'LH�5HQWHQDQSDVVXQJ�]XP������GHV�-DKUHV
GDJHJHQ�PX��YRQ�,KQHQ�HLQJHSIOHJW�ZHUGHQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�'HXWVFKODQG�LP�.DSLWHO
6R]LDOYHUVLFKHUXQJ�→�$XVZHUWXQJ��→�$QSDVVXQJHQ�GHV�PD[LPDOHQ�.9�%UXWWRV�DQ
JHVHW]OLFKH�5HQWH�

:HLWHUH�,QIRUPDWLRQHQ�]XU�6R]LDOYHUVLFKHUXQJ�I�U�5HQWQHU�HUIDKUHQ�6LH�LQ�GHP
.DSLWHO�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG�

'HU�5HSRUW�ELHWHW�IROJHQGH�0|JOLFKNHLWHQ�

(U]HXJHQ�HLQHU�/LVWH

6LH�N|QQHQ�HLQH�HLQ]HOQH�3HUVRQDOQXPPHU�VHOHNWLHUHQ��GHQ�6WLFKWDJ�GHU�5HQWHQDQSDVVXQJ�E]Z�
GHU�bQGHUXQJ�GHU�%HLWUDJVEHPHVVXQJVJUHQ]H�DQJHEHQ�XQG�VLFK�HLQH�/LVWH�DXVJHEHQ�ODVVHQ�
$QKDQG�GHV�$XVGUXFNV�GLHVHU�/LVWH�N|QQHQ�6LH��EHUSU�IHQ��RE�GLH�%HUHFKQXQJ�GHV�PD[LPDOHQ
.UDQNHQYHUVLFKHUXQJVEUXWWRV�I�U�GLH�VHOHNWLHUWH�3HUVRQDOQXPPHU�NRUUHNW�HUIROJW�LVW�

(U]HXJHQ�HLQHU�%DWFK�,QSXW�0DSSH

6LH�N|QQHQ�DOOH�3HUVRQDOQXPPHUQ�VHOHNWLHUHQ��I�U�GLH�6LH�GLH�HLQH�$QSDVVXQJ�GHV�PD[LPDOHQ
.UDQNHQYHUVLFKHUXQJVEUXWWRV�GXUFKI�KUHQ�P|FKWHQ��GHQ�6WLFKWDJ�GHU�5HQWHQDQSDVVXQJ
DQJHEHQ�XQG�HLQH�%DWFK�,QSXW�0DSSH�HU]HXJHQ��,Q�HLQHP�]ZHLWHQ�6FKULWW�P�VVHQ�6LH�GLH�%DWFK�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�I�U�5HQWQHU

$SULO����� ���

,QSXW�0DSSH�DEVSLHOHQ��'DQDFK�LVW�I�U�DOOH�VHOHNWLHUWHQ�3HUVRQDOQXPPHUQ�LP�,QIRW\S������GDV
PD[LPDOH�.UDQNHQYHUVLFKHUXQJVEUXWWR�HQWVSUHFKHQG�DQJHSD�W�

6$3�HPSILHKOW�,KQHQ��]XQlFKVW�HLQH�/LVWH�I�U�HLQH�3HUVRQDOQXPPHU�]X�HU]HXJHQ�XQG
GLH�%HUHFKQXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�DQKDQG�GHV
(UJHEQLVVHV�I�U�GLHVH�3HUVRQDOQXPPHU�]X��EHUSU�IHQ�

/HVHQ�6LH�

$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�I�U�5HQWQHU�GXUFKI�KUHQ�>6HLWH����@

%DWFK�,QSXW�0DSSH�DEVSLHOHQ�>([WHUQ@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�I�U�5HQWQHU�GXUFKI�KUHQ

��� $SULO�����

$QSDVVXQJ�GHV�PD[LPDOHQ
.UDQNHQYHUVLFKHUXQJVEUXWWRV�I�U�5HQWQHU�GXUFKI�KUHQ

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�)ROJHDNWLYLWlWHQ�→�6RQVWLJH�3HULRGHQ�→�$XVZHUWXQJ�→
6R]LDOYHUVLFKHUXQJ�5HQWQHU�→�$QSDVVXQJ�.9�0D[�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�GLH�)HOGHU�3HUVRQDOQXPPHU�XQG
0LWDUEHLWHUJUXSSH��NUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

•� 6LH�N|QQHQ�HLQH�/LVWH�HU]HXJHQ��GLH�GLH�QHXEHUHFKQHWHQ�PD[LPDOHQ
.UDQNHQYHUVLFKHUXQJVEUXWWL�HQWKlOW��$QKDQG�GLHVHU�/LVWH�N|QQHQ�6LH
�EHUSU�IHQ��RE�GLH�JHlQGHUWHQ�%HWUlJH�NRUUHNW�VLQG�

/HVHQ�6LH��/LVWH�]XU�$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV
HU]HXJHQ�>6HLWH����@

•� 6LH�N|QQHQ�HLQH�%DWFK�,QSXW�0DSSH�HU]HXJHQ��'LH�%DWFK�,QSXW�0DSSH
P�VVHQ�6LH�LQ�HLQHP�]ZHLWHQ�6FKULWW�DEVSLHOHQ�

/HVHQ�6LH��%DWFK�,QSXW�0DSSH�]XU�$QSDVVXQJ�GHV�PD[LPDOHQ
.UDQNHQYHUVLFKHUXQJVEUXWWRV�HU]HXJHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/LVWH�]XU�$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV�HU]HXJHQ

$SULO����� ���

/LVWH�]XU�$QSDVVXQJ�GHV�PD[LPDOHQ
.UDQNHQYHUVLFKHUXQJVEUXWWRV�HU]HXJHQ

��� *HEHQ�6LH�LQ�GHP�)HOG�/LVWH�/���%DWFK�,QSXW�%�HLQ�/�I�U�/LVWH�HLQ�

��� *HEHQ�6LH�LP�)HOG�6WLFKWDJ�GDV�'DWXP�HLQ��DE�GHP�HLQH�5HQWHQDQSDVVXQJ�E]Z��HLQH
bQGHUXQJ�GHU�%HLWUDJVEHPHVVXQJVJUHQ]HQ�ZLUNVDP�ZLUG�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�RGHU�NOLFNHQ�6LH�HLQH�GHU�HQWVSUHFKHQGHQ�)XQNWLRQVWDVWHQ�

$P�%LOGVFKLUP�ZLUG�HLQH�/LVWH�GHU�QHX�EHUHFKQHWHQ�%HWUlJH�DQJH]HLJW��hEHU�GLH
)XQNWLRQ�'UXFNHQ�N|QQHQ�6LH�GLH�/LVWH�DXVGUXFNHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%DWFK�,QSXW�0DSSH�]XU�$QSDVVXQJ�GHV�PD[LPDOHQ�.UDQNHQYHUVLFKHUXQJVEUXWWRV
HU]HXJHQ

��� $SULO�����

%DWFK�,QSXW�0DSSH�]XU�$QSDVVXQJ�GHV�PD[LPDOHQ
.UDQNHQYHUVLFKHUXQJVEUXWWRV�HU]HXJHQ

��� *HEHQ�6LH�LQ�GHP�)HOG�/LVWH�/���%DWFK�,QSXW�%�HLQ�%�I�U�%DWFK�,QSXW�HLQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�3URWRNROO��'DGXUFK�EHZLUNHQ�6LH��GD��DXFK
EHLP�(U]HXJHQ�HLQHU�%DWFK�,QSXW�0DSSH�]XVlW]OLFK�HLQH�/LVWH�GHU�EHUHFKQHWHQ�%HWUlJH
DXVJHJHEHQ�ZLUG�

��� *HEHQ�6LH�LP�)HOG�6WLFKWDJ�GDV�'DWXP�HLQ��DE�GHP�HLQH�5HQWHQDQSDVVXQJ�E]Z��HLQH
bQGHUXQJ�GHU�%HLWUDJVEHPHVVXQJVJUHQ]HQ�ZLUNVDP�ZLUG�

��� *HEHQ�6LH�LP�)HOG�0DSSHQQDPH�HLQHQ�1DPHQ�I�U�GLH�]X�HUVWHOOHQGH�%DWFK�,QSXW�0DSSH
HLQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�RGHU�NOLFNHQ�6LH�HLQH�GHU�HQWVSUHFKHQGHQ�)XQNWLRQVWDVWHQ�

'DV�6\VWHP�HUVWHOOW�HLQH�%DWFK�,QSXW�0DSSH��GLH�XQWHU�GHP�0DSSHQQDPHQ��,KUHP
%HQXW]HUQDPHQ�VRZLH�GHP�'DWXP�XQG�GHU�8KU]HLW�GHU�(UVWHOOXQJ�DEJHVSHLFKHUW
ZLUG��,Q�HLQHP�]ZHLWHQ�$UEHLWVVFKULWW�P�VVHQ�6LH�GLH�HUVWHOOWH�0DSSH�DEVSLHOHQ�

/HVHQ�6LH��%DWFK�,QSXW�0DSSH�DEVSLHOHQ�>([WHUQ@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3HULRGHQXQDEKlQJLJH�$NWLYLWlWHQ�]XU�6R]LDOYHUVLFKHUXQJ

$SULO����� ���

3HULRGHQXQDEKlQJLJH�$NWLYLWlWHQ�]XU
6R]LDOYHUVLFKHUXQJ
1DFKIROJHQG�VLQG�DOOH�$NWLYLWlWHQ�]XU�6R]LDOYHUVLFKHUXQJ�EHVFKULHEHQ�GLH�XQDEKlQJLJ�YRQ�HLQHU
$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ�XQG�DXFK�NHLQHU�DQGHUHQ�3HULRGL]LWlW��SUR
-DKU��SUR�4XDUWDO��HWF���XQWHUOLHJHQ�

)�U�DOOH�$NWLYLWlWHQ�VWHKHQ�5HSRUWV�]XU�9HUI�JXQJ��GLH��EHU�GHQ�0HQ�SIDG�3HUVRQDO��!
3HUVRQDODEUHFKQXQJ��!�3HULRGHQXQDEKlQJLJ�DXVJHI�KUW�ZHUGHQ�N|QQHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0HOGHDEJOHLFK�GHU�%HVFKlIWLJWHQGDWHQ�YRQ�$UEHLWJHEHU�XQG�.UDQNHQNDVVH

��� $SULO�����

0HOGHDEJOHLFK�GHU�%HVFKlIWLJWHQGDWHQ�YRQ�$UEHLWJHEHU
XQG�.UDQNHQNDVVH
'DV�6$3�6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��,KUH�%HVFKlIWLJWHQGDWHQ�PLW�GHQ
%HVFKlIWLJWHQGDWHQ�GHU�.UDQNHQNDVVH�]X�YHUJOHLFKHQ��+LHU]X�VWHKW�GHU�5HSRUW�0HOGHDEJOHLFK�GHU
%HVFKlIWLJWHQGDWHQ�YRQ�$UEHLWJHEHU�XQG�$2.��53/69*'���]XU�9HUI�JXQJ�

'HU�5HSRUW�XQWHUVW�W]W�6LH�EHLP�'XUFKI�KUHQ�HLQHV�PDVFKLQHOOHQ�0HOGHDEJOHLFKV��+LHU]X�ZHUGHQ
,KUH�%HVFKlIWLJWHQGDWHQ�LQ�HLQH�VHTXHQWLHOOH�'DWHL�JHVFKULHEHQ��GHUHQ�,QKDOW�YRQ�GHU
.UDQNHQNDVVH�PLW�GHQ�GRUW�YRUKDQGHQHQ�'DWHQ�HLQIDFK�YHUJOLFKHQ�ZHUGHQ�NDQQ�

/HVHQ�6LH�

0HOGHDEJOHLFK�GXUFKI�KUHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0HOGHDEJOHLFK�GXUFKI�KUHQ

$SULO����� ���

0HOGHDEJOHLFK�GXUFKI�KUHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQHQ�0HOGHDEJOHLFK�GXUFK]XI�KUHQ�

��� :lKOHQ�6LH�LP�0HQ�ELOG�3HUVRQDODEUHFKQXQJ���3HULRGHQXQDEKlQJLJH�$NWLYLWlWHQ�GHQ
0HQ�SIDG�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�0HOGHDEJOHLFK�$2.�

��� %HVWLPPHQ�6LH�LQ�GHP�%ORFN�6WLFKWDJ�HLQ�'DWXP��]X�GHP�6LH�GHQ�0HOGHDEJOHLFK
GXUFKI�KUHQ�P|FKWHQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�GDV�)HOG�3HUVRQDOQXPPHU��LQGHP�6LH�HLQHQ
(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�ZHLWHUH�$QJDEHQ�HQWZHGHU

• GLH�)HOGHU�0LWDUEHLWHUNDVVH�XQG�*HVFKlIWVVWHOOH�

'HU�0HOGHDEJOHLFK�ZLUG�I�U�DOOH�0LWDUEHLWHU�GXUFKJHI�KUW��GLH�EHL�GLHVHU
.DVVH�*HVFKlIWVVWHOOH�YHUVLFKHUW�VLQG�

RGHU�

• GDV�)HOG�]XVlW]OLFKH�.DVVH�

'HU�0HOGHDEJOHLFK�ZLUG�I�U�DOOH�0LWDUEHLWHU�GXUFKJHI�KUW��GLH�EHL�GLHVHU�]XVlW]OLFKHQ
.UDQNHQNDVVH�YHUVLFKHUW�VLQG�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�7HVWODXI�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

hEHUSU�IHQ�GHU�=XVDW]YHUVRUJXQJ�EHL�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHUQ

��� $SULO�����

hEHUSU�IHQ�GHU�=XVDW]YHUVRUJXQJ�EHL�SULYDWYHUVLFKHUWHQ
0LWDUEHLWHUQ
'DV�6$3�6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��]X��EHUSU�IHQ��RE�I�U�SULYDWYHUVLFKHUWH�0LWDUEHLWHU
>6HLWH����@�DOOH�QRWZHQGLJHQ�(LQWUlJH�]XU�69�=XVDW]YHUVRUJXQJ�YRUKDQGHQ�VLQG�

)DOOV�I�U�SULYDWYHUVLFKHUWH�0LWDUEHLWHU�$QJDEHQ��EHU�GLH�]XVlW]OLFKH�5HQWHQ���3IOHJH���RGHU
.UDQNHQYHUVLFKHUXQJ�LP�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������IHKOHQ��N|QQHQ�GLHVH�0LWDUEHLWHU
PLW�+LOIH�GHV�5HSRUWV�6R]LDOYHUVLFKHUXQJVOLVWH���3U�IXQJ�3ULYDWH�.9��53/693'���HUPLWWHOW
ZHUGHQ��'HU�5HSRUW�HU]HXJW�KLHU]X�HLQH�/LVWH�DOOHU�0LWDUEHLWHU��GLH�ODXW�$QJDEHQ�LP�,QIRW\S�����
SULYDW�YHUVLFKHUW�VLQG�XQG�I�U�GLH�$QJDEHQ�LP�,QIRW\S������IHKOHQ��$QKDQG�GLHVHU�/LVWH�N|QQHQ
6LH�IHKOHQGH�$QJDEHQ�LP�,QIRW\S������QDFKSIOHJHQ�

/HVHQ�6LH�

/LVWH�IHKOHQGHU�$QJDEHQ�]XU�=XVDW]YHUVRUJXQJ�HU]HXJHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

SULYDWYHUVLFKHUWH�0LWDUEHLWHU

$SULO����� ���

SULYDWYHUVLFKHUWH�0LWDUEHLWHU
0LWDUEHLWHU��GLH�SULYDW�YHUVLFKHUW�VLQG��ZHUGHQ�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG�������
I�U�GLH�.UDQNHQYHUVLFKHUXQJ�XQG�GLH�3IOHJHYHUVLFKHUXQJ�HQWVSUHFKHQG�JHVFKO�VVHOW��=XVlW]OLFK
LVW�I�U�SULYDW�YHUVLFKHUWH�0LWDUEHLWHU�GHU�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������]X
SIOHJHQ�

.UDQNHQYHUVLFKHUXQJ�

3ULYDWYHUVLFKHUWH�0LWDUEHLWHU�HUKDOWHQ�GHQ�.UDQNHQYHUVLFKHUXQJVVFKO�VVHO����IUHLZLOOLJ�YHUVLFKHUW��
=XVlW]OLFK�LVW�GDV�6R]LDOYHUVLFKHUXQJVDWWULEXW�����3ULYDWH�.UDQNHQYHUVLFKHUXQJ��]X�VHW]HQ�

,P�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�'HXWVFKODQG���������6XEW\S����ZLUG�GLH�SULYDWH�.UDQNHQNDVVH
KLQWHUOHJW�

3IOHJHYHUVLFKHUXQJ�

3ULYDWYHUVLFKHUWH�0LWDUEHLWHU�HUKDOWHQ�GHQ�3IOHJHYHUVLFKHUXQJVVFKO�VVHO����IUHLZLOOLJ�YHUVLFKHUW��

,P�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�'HXWVFKODQG���������6XEW\S����ZLUG�GLH�SULYDWH�3IOHJHNDVVH
KLQWHUOHJW�

:HLWHUH�,QIRUPDWLRQHQ�]XU�3ULYDWYHUVLFKHUXQJ�ILQGHQ�6LH�LP�.DSLWHO
6R]LDOYHUVLFKHUXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/LVWH�IHKOHQGHU�$QJDEHQ�]XU�=XVDW]YHUVRUJXQJ�HU]HXJHQ

��� $SULO�����

/LVWH�IHKOHQGHU�$QJDEHQ�]XU�=XVDW]YHUVRUJXQJ
HU]HXJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�/LVWH�GHU�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHU�PLW�IHKOHQGHQ
$QJDEHQ�]XU�=XVDW]YHUVRUJXQJ�]X�HU]HXJHQ�

��� :lKOHQ�6LH�LP�0HQ�ELOG�3HUVRQDODEUHFKQXQJ���3HULRGHQXQDEKlQJLJH�$NWLYLWlWHQ�GHQ
0HQ�SIDG�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�SULYDWH�.9�

��� %HVWLPPHQ�6LH�LQ�GHP�%ORFN�6WLFKWDJ�HLQ�'DWXP��]X�GHP�6LH�GLH�$QJDEHQ�]XU
=XVDW]YHUVRUJXQJ�,KUHU�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHU��EHUSU�IHQ�P|FKWHQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�GLH�)HOGHU�3HUVRQDOQXPPHU�XQG�6WDWXV
%HVFKlIWLJXQJ��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�LQ�GHP�%ORFN�ZHLWHUH�$QJDEHQ�DQ��I�U�ZHOFKH
6R]LDOYHUVLFKHUXQJVNHQQ]HLFKHQ�DXV�GHP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG
�������6LH�GLH�$XVZHUWXQJ�GXUFKI�KUHQ�P|FKWHQ�

'DV�6\VWHP�JLEW�,KQHQ�DQ�GLHVHU�6WHOOH�DOV�9RUVFKODJVZHUWH��I�U�DOOH
6R]LDOYHUVLFKHUXQJVNHQQ]HLFKHQ�VRZLH�;�LP�)HOG�.9�SULYDWYHUVLFKHUW�

,Q�GLHVHP�)DOO�Z�UGHQ�DOOH�0LWDUEHLWHU�VHOHNWLHUW��I�U�GLH�LP�,QIRW\S������GDV
6R]LDOYHUVLFKHUXQJVDWWULEXW����JHVHW]W�LVW��;�LP�)HOG�.9�SULYDWYHUVLFKHUW��
XQDEKlQJLJ�YRQ�GHQ�6R]LDOYHUVLFKHUXQJVNHQQ]HLFKHQ����LQ�GHQ�)HOGHUQ�69�
.HQQ]HLFKHQ��

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQIRUW]DKOXQJVYHUVLFKHUXQJ��/LVWH�GHU�LQ�%HWUDFKW�NRPPHQGHQ�3HUVRQDOEHUHLFKH���3HUVRQDOWHLOEHUHLFKH

$SULO����� ���

/RKQIRUW]DKOXQJVYHUVLFKHUXQJ��/LVWH�GHU�LQ�%HWUDFKW
NRPPHQGHQ�3HUVRQDOEHUHLFKH���3HUVRQDOWHLOEHUHLFKH
.OHLQ��XQG�0LWWHOEHWULHEHQ�ZLUG�LP�5DKPHQ�GHU�/RKQIRUW]DKOXQJVYHUVLFKHUXQJ
�6R]LDOYHUVLFKHUXQJVXPODJH��HLQ�7HLO�GHU�$XIZHQGXQJHQ�EHL�.UDQNKHLW�XQG�0XWWHUVFKDIW
HUVWDWWHW��'LHV�JLOW�LQ�GHU�5HJHO�I�U�$UEHLWJHEHU��GLH�QLFKW�PHKU�DOV����$UEHLWQHKPHU�EHVFKlIWLJWHQ�
'DV�6$3�6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��3HUVRQDOEHUHLFKH�E]Z��3HUVRQDOWHLOEHUHLFKH�]X
HUPLWWHOQ��GLH�GLHVH�*UHQ]H�XQWHUVFKUHLWHQ�XQG�VRPLW�I�U�GLH�/RKQIRUW]DKOXQJVYHUVLFKHUXQJ�LQ
%HWUDFKW�NRPPHQ�

+LHU]X�VWHKW�GHU�5HSRUW�%HVFKlIWLJWHQ]DKO�SUR�3HUVRQDOEHUHLFK����WHLOEHUHLFK�I�U�GLH�69�8PODJH
�53/698'���]XU�9HUI�JXQJ��'HU�5HSRUW�HU]HXJW�HLQH�/LVWH�DOOHU�%HVFKlIWLJWHQ�SUR
3HUVRQDOEHUHLFK�XQG�3HUVRQDOWHLOEHUHLFK��GLH�]X�HLQHP�EHVWLPPWHQ�6WLFKWDJ�HLQH�YRQ�,KQHQ�]X
EHVWLPPHQGH�%HVFKlIWLJWHQ]DKO�QLFKW��EHUVFKUHLWHQ�

)DOOV�,KU�%HWULHE�DQ�GHU�/RKQIRUW]DKOXQJVYHUVLFKHUXQJ��6R]LDOYHUVLFKHUXQJVXPODJH�
WHLOQLPPW��P�VVHQ�GLH�WHLOQHKPHQGHQ�0LWDUEHLWHU�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ
'HXWVFKODQG��������HQWVSUHFKHQG�JHVFKO�VVHOW�ZHUGHQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ
6LH�LP�.DSLWHO�6R]LDOYHUVLFKHUXQJ��LP�$EVFKQLWW�6R]LDOYHUVLFKHUXQJVXPODJH�

/HVHQ�6LH�

%HVFKlIWLJWHQ]DKO�SUR�3HUVRQDOEHUHLFK���3HUVRQDOWHLOEHUHLFK�HUPLWWHOQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVFKlIWLJWHQ]DKO�SUR�3HUVRQDOEHUHLFK���3HUVRQDOWHLOEHUHLFK�HUPLWWHOQ

��� $SULO�����

%HVFKlIWLJWHQ]DKO�SUR�3HUVRQDOEHUHLFK��
3HUVRQDOWHLOEHUHLFK�HUPLWWHOQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�%HVFKlIWLJWHQ]DKO�SUR�3HUVRQDOEHUHLFK��
3HUVRQDOWHLOEHUHLFK�]X�HUPLWWHOQ�

��� :lKOHQ�6LH�LP�0HQ�ELOG�3HUVRQDODEUHFKQXQJ���3HULRGHQXQDEKlQJLJH�$NWLYLWlWHQ�GHQ
0HQ�SIDG�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�69�8PODJH�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�GLH�)HOGHU�3HUVRQDOQXPPHU��6WDWXV
%HVFKlIWLJXQJ�XQG�3HUVRQDOEHUHLFK����WHLOEHUHLFK���.RVWHQVWHOOH��LQGHP�6LH�HLQHQ
(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�LQ�GHP�)HOG�6WLFKWDJ�GDV�'DWXP�DQ��]X�GHP�GLH�$Q]DKO�GHU�$UEHLWQHKPHU
IHVWJHVWHOOW�ZHUGHQ�VROO��,Q�GHU�5HJHO�LVW�GLHV�GHU�%HJLQQ�GHV�.DOHQGHUMDKUHV�

��� *HEHQ�6LH�LQ�GHP�)HOG�*UHQ]H�%HVFKlIWLJWHQ]DKO�HLQH�PD[LPDOH�$Q]DKO�YRQ
%HVFKlIWLJWHQ�SUR�3HUVRQDOWHLOEHUHLFK�DQ��+DW�HLQ�3HUVRQDOWHLOEHUHLFK�PHKU�%HVFKlIWLJWH
DOV�KLHU�DQJHJHEHQ��ZLUG�GHU�3HUVRQDOWHLOEHUHLFK�LQ�GHU�/LVWH�QLFKW�DXVJHJHEHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0LWWHLOXQJ�DQ�GLH�.UDQNHQNDVVH�EHL�bQGHUXQJHQ�LQ�GHQ�9HUVRUJXQJVEH]�JHQ�I�U�5HQWQHU

$SULO����� ���

0LWWHLOXQJ�DQ�GLH�.UDQNHQNDVVH�EHL�bQGHUXQJHQ�LQ�GHQ
9HUVRUJXQJVEH]�JHQ�I�U�5HQWQHU
$OV�$UEHLWJHEHU�VLQG�6LH�YHUSIOLFKWHW��GHQ�%HJLQQ��GDV�(QGH�RGHU�9HUlQGHUXQJHQ�YRQ
9HUVRUJXQJVEH]�JHQ��%HWULHEVUHQWH��EHL�HLQHP�5HQWQHU�GHU�MHZHLOLJHQ�.UDQNHQNDVVH
PLW]XWHLOHQ��+LHU]X�VWHKW�,KQHQ�LP�6$3�6\VWHP�GHU�5HSRUW�0LWWHLOXQJHQ�DQ�GLH�.UDQNHQNDVVH
�EHU�9HUVRUJXQJVEH]XJVlQGHUXQJHQ��53/69&'���]XU�9HUI�JXQJ�

'HU�5HSRUW�HUNHQQW�0HOGHWDWEHVWlQGH�>6HLWH����@�XQG�HU]HXJW�ZDKOZHLVH�HLQH�*HVDPWOLVWH�DOOHU
0LWDUEHLWHU��EHL�GHQHQ�bQGHUXQJHQ�LQ�GHQ�9HUVRUJXQJVEH]�JHQ�DXIJHWUHWHQ�VLQG��RGHU
(LQ]HOPLWWHLOXQJHQ��EHU�9HUVRUJXQJVEH]XJVlQGHUXQJHQ�I�U�GLH�.UDQNHQNDVVH�

/HVHQ�6LH�

0LWWHLOXQJHQ��EHU�9HUVRUJXQJVEH]XJVlQGHUXQJHQ�HUVWHOOHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0HOGHWDWEHVWlQGH

��� $SULO�����

0HOGHWDWEHVWlQGH

)ROJHQGH�0HOGHWDWEHVWlQGH�ZHUGHQ�YRP�6\VWHP�HUNDQQW�

•� (LQ�0LWDUEHLWHU�JHKW�LQ�5HQWH�

,P�6\VWHP�ZLUG�GLHVHU�6DFKYHUKDOW�DEJHELOGHW��LQGHP�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ
'HXWVFKODQG��������GDV�SULPlUH�6R]LDOYHUVLFKHUXQJVDWWULEXW�DXI����� �5HQWQHU��ZHFKVHOW�
'HU�5HSRUW�HU]HXJW�HLQH�0HOGXQJ��EHU�GHQ�%HJLQQ�YRQ�9HUVRUJXQJVEH]�JHQ�

•� (LQ�0LWDUEHLWHU�YHUOl�W�GDV�8QWHUQHKPHQ�

,P�6\VWHP�ZLUG�GLHVHU�6DFKYHUKDOW��EHU�HLQH�3HUVRQDOPD�QDKPH�DEJHELOGHW��]�%�
$XVWULWW���'DV�.HQQ]HLFKHQ�6WDWXV�%HVFKlIWLJXQJ�LP�,QIRW\S�0D�QDKPHQ��������ZHFKVHOW
DXI���� �DXVJHWUHWHQ���'HU�5HSRUW�HU]HXJW�HLQH�0HOGXQJ��EHU�GDV�(QGH�YRQ
9HUVRUJXQJVEH]�JHQ�

•� 'LH�+|KH�GHU�9HUVRUJXQJVEH]�JH�lQGHUW�VLFK�

'HU�5HSRUW��EHUSU�IW�GLH�LQ�GHQ�,QIRW\SHQ�%DVLVEH]�JH���������:LHGHUNHKUHQGH�%H�
�$E]�JH��������XQG�(LQPDO]DKOXQJHQ��������DXIJHJHEHQHQ�9HUVRUJXQJVEH]�JH�
HUNHQQW�HYHQWXHOOH�bQGHUXQJHQ�XQG�HU]HXJW�HLQH�HQWVSUHFKHQGH�0HOGXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0LWWHLOXQJHQ��EHU�9HUVRUJXQJVEH]XJVlQGHUXQJHQ�HUVWHOOHQ

$SULO����� ���

0LWWHLOXQJHQ��EHU�9HUVRUJXQJVEH]XJVlQGHUXQJHQ
HUVWHOOHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�0LWWHLOXQJHQ��EHU�JHlQGHUWH�9HUVRUJXQJVEH]�JH�DQ�GLH
.UDQNHQNDVVHQ�]X�HUVWHOOHQ�

��� :lKOHQ�6LH�LP�0HQ�ELOG�3HUVRQDODEUHFKQXQJ���3HULRGHQXQDEKlQJLJH�$NWLYLWlWHQ�GHQ
0HQ�SIDG�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�5HQWQHU�→�0LWWHLOXQJ�5HQWHQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�GLH�)HOGHU�3HUVRQDOQXPPHU�XQG
0LWDUEHLWHUJUXSSH����NUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�LP�)HOG�/LVWH�/���0LWWHLOXQJHQ�0�HQWZHGHU

• /�I�U�/LVWH�HLQ��'DGXUFK�EHZLUNHQ�6LH��GD��I�U�GHQ�DXVJHZlKOWHQ�=HLWUDXP�HLQH�/LVWH
DOOHU�VHOHNWLHUWHQ�0LWDUEHLWHU�PLW�9HUVRUJXQJVEH]XJVlQGHUXQJHQ�HUVWHOOW�ZLUG��6LH�N|QQHQ
GLH�/LVWH�DXVGUXFNHQ�

RGHU�

• 0�I�U�0LWWHLOXQJHQ��'DGXUFK�EHZLUNHQ�6LH��GD��I�U�GHQ�DXVJHZlKOWHQ�=HLWUDXP
0LWWHLOXQJHQ��EHU�9HUVRUJXQJVEH]XJVlQGHUXQJHQ�I�U�DOOH�VHOHNWLHUWHQ�0LWDUEHLWHU
HU]HXJW�ZHUGHQ�

��� *HEHQ�6LH�LP�)HOG�6WLFKWDJ�HLQ�'DWXP�DQ��]X�GHP�GLH�$XVZHUWXQJ�GXUFKJHI�KUW�ZHUGHQ
VROO�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�0RQDWVDXVZHUWXQJ��'DGXUFK�EHZLUNHQ
6LH��GD��GLH�$XVZHUWXQJ�I�U�GHQ�JHVDPWHQ�0RQDW�GXUFKJHI�KUW�ZLUG��'DV�DQJHJHEHQH
'DWXP�LP�)HOG�6WLFKWDJ�ZLUG�DXI�GHQ��������GHV�EHWUHIIHQGHQ�0RQDWV�]XU�FNJHVHW]W�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�$EVHQGHU�LQ�0LWWHLOXQJ�GUXFNHQ�

��� *HEHQ�6LH�LP�)HOG�OLQNHU�5DQG�HLQH�$Q]DKO�DQ�6SDOWHQ���������I�U�HLQHQ�+HIWUDQG�HLQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVRQGHUKHLWHQ�XQG�6RQGHUIlOOH

��� $SULO�����

%HVRQGHUKHLWHQ�XQG�6RQGHUIlOOH
1DFKIROJHQG�ILQGHQ�6LH�$UEHLWVDQZHLVXQJHQ�]XU�%HKDQGOXQJ�GHU�]DKOUHLFKHQ�%HVRQGHUKHLWHQ�LQ
GHU�6R]LDOYHUVLFKHUXQJ�PLW�GHP�5���6\VWHP�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%H]LHKHU�YRQ�9RUUXKHVWDQGVJHOG

$SULO����� ���

%H]LHKHU�YRQ�9RUUXKHVWDQGVJHOG
)�U�0LWDUEHLWHU�LP�9RUUXKHVWDQG�lQGHUQ�VLFK�GLH�69�6FKO�VVHO�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ
�������

,Q�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�VLQG�%H]LHKHU�YRQ�9RUUXKHVWDQGVJHOG�EHLWUDJVIUHL��$9�
.HQQ]HLFKHQ����

,Q�GHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�KlQJW�GLH�.HQQ]HLFKQXQJ�GDYRQ�DE��RE�GHU�0LWDUEHLWHU
JHVHW]OLFK��IUHLZLOOLJ�RGHU�SULYDW�YHUVLFKHUW�LVW�

,Q�GHU�5HQWHQYHUVLFKHUXQJ�lQGHUW�VLFK�GXUFK�GHQ�9RUUXKHVWDQG�QLFKWV�

*HVHW]OLFK�YHUVLFKHUWH�0LWDUEHLWHU

%HL�JHVHW]OLFK�YHUVLFKHUWHQ�0LWDUEHLWHUQ�LP�9RUUXKHVWDQG�lQGHUW�VLFK�GHU�69�6FKO�VVHO�LQ�GHU
.UDQNHQYHUVLFKHUXQJ��)�U�JHVHW]OLFK�9HUVLFKHUWH�LP�9RUUXKHVWDQG�JLOW�HLQ�HUPl�LJWHU�%HLWUDJ��,Q
GHU�3IOHJHYHUVLFKHUXQJ�JLOW�GHU�DOOJHPHLQH�%HLWUDJ�

.9�.HQQ]HLFKHQ� ���HUPl�LJWHU�%HLWUDJ�

39�.HQQ]HLFKHQ� ���DOOJHPHLQHU�%HLWUDJ�

$9�.HQQ]HLFKHQ� ���NHLQH�9HUVLFKHUXQJVSIOLFKW�

'HU�69�6FKO�VVHO�LQ�GHU�5HQWHQYHUVLFKHUXQJ�EOHLEW�XQYHUlQGHUW�

)UHLZLOOLJ�YHUVLFKHUWH�0LWDUEHLWHU

%HL�IUHLZLOOLJ�YHUVLFKHUWHQ�0LWDUEHLWHUQ�LP�9RUUXKHVWDQG�lQGHUW�VLFK�GLH�69�6FKO�VVHO�LQ�GHU
.UDQNHQYHUVLFKHUXQJ��)�U�IUHLZLOOLJ�9HUVLFKHUWH�LP�9RUUXKHVWDQG�JLOW�HLQ�HUPl�LJWHU�%HLWUDJ�I�U
IUHLZLOOLJ�9HUVLFKHUWH��,Q�GHU�3IOHJHYHUVLFKHUXQJ�JLOW�GHU�%HLWUDJ�I�U�IUHLZLOOLJ�9HUVLFKHUWH�

.9�.HQQ]HLFKHQ� ���IUHLZLOOLJ�HUPl�LJW�

39�.HQQ]HLFKHQ� ���IUHLZLOOLJ�YHUVLFKHUW�

$9�.HQQ]HLFKHQ� ���NHLQH�9HUVLFKHUXQJVSIOLFKW�

'HU�69�6FKO�VVHO�LQ�GHU�5HQWHQYHUVLFKHUXQJ�EOHLEW�XQYHUlQGHUW�

3ULYDW�YHUVLFKHUWH�0LWDUEHLWHU

%HL�SULYDW�YHUVLFKHUWHQ�0LWDUEHLWHUQ�LP�9RUUXKHVWDQG�lQGHUW�VLFK�GHU�69�6FKO�VVHO�LQ�GHU
.UDQNHQYHUVLFKHUXQJ��3ULYDW�9HUVLFKHUWH�LP�9RUUXKHVWDQG�P�VVHQ�PLW�GHP�.9�.HQQ]HLFKHQ��
JHVFKO�VVHOW�ZHUGHQ��'DGXUFK�ZLUG�EHZLUNW��GD��GHU�]X�EHUHFKQHQGH�VWHXHUIUHLH
$UEHLWJHEHU]XVFKX��GHP�9RUUXKHVWDQG�DQJHSD�W�ZLUG�

=XVlW]OLFK�ZHUGHQ�SULYDW�YHUVLFKHUWH�0LWDUEHLWHU�LQ�GHU�3IOHJHYHUVLFKHUXQJ�PLW�GHP�69�
.HQQ]HLFKHQ���JHVFKO�VVHOW��'DV�69�$WWULEXW����I�U�SULYDWH�.UDQNHQYHUVLFKHUXQJ�PX��JHVHW]W
VHLQ�

.9�.HQQ]HLFKHQ� ���IUHLZLOOLJ�HUPl�LJW�

39�.HQQ]HLFKHQ� ���SULYDW�YHUVLFKHUW�

$9�.HQQ]HLFKHQ� ���NHLQH�9HUVLFKHUXQJVSIOLFKW�

69�$WWULEXW� ����SULYDWH�.UDQNHQYHUVLFKHUXQJ�

'HU�69�6FKO�VVHO�LQ�GHU�5HQWHQYHUVLFKHUXQJ�EOHLEW�XQYHUlQGHUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%H]LHKHU�YRQ�9RUUXKHVWDQGVJHOG

��� $SULO�����
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$UEHLWJHEHU]XVFKX��EHL�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHUQ

$SULO����� ���

$UEHLWJHEHU]XVFKX��EHL�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHUQ
3ULYDWYHUVLFKHUWH�0LWDUEHLWHU�HUKDOWHQ�HLQHQ�$UEHLWJHEHU]XVFKX��]XU�SULYDWHQ�.UDQNHQ��XQG
3IOHJHYHUVLFKHUXQJ�

'HU�$UEHLWJHEHU]XVFKX��LVW�GDV�0LQLPXP�DXV

•� GHU�+lOIWH�GHV�JHVHW]OLFKHQ�9HUJOHLFKVEHWUDJV

XQG

•� GHU�+lOIWH�GHV�*HVDPWEHLWUDJV

*HVHW]OLFK�IHVWJHOHJWHU�9HUJOHLFKVEHWUDJ

'HU�JHVHW]OLFK�IHVWJHOHJWH�9HUJOHLFKVEHWUDJ�VWHOOW�GHQ�%HLWUDJ�GDU��GHQ�HLQ�3IOLFKWYHUVLFKHUWHU
]DKOHQ�P��WH�

•� 3ULYDWH�.UDQNHQYHUVLFKHUXQJ�XQG�SULYDWH�3IOHJHYHUVLFKHUXQJ

)�U�SULYDW�NUDQNHQYHUVLFKHUWH�0LWDUEHLWHU�ZLUG�GHU�JHVHW]OLFK�IHVWJHOHJWH
9HUJOHLFKVEHWUDJ�DQKDQG�GHU�=XVFKX��7DJH�EHUHFKQHW�

.UDQNHQYHUVLFKHUXQJ�

�=XVFKX��7DJH������.DOHQGHUWDJH���%HLWUDJVEHPHVVXQJVJUHQ]H��.9�
9HUJOHLFKVSUR]HQWVDW]

3IOHJHYHUVLFKHUXQJ�

�=XVFKX��7DJH������.DOHQGHUWDJH���%HLWUDJVEHPHVVXQJVJUHQ]H��39�3UR]HQWVDW]

•� *HVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�XQG�SULYDWH�3IOHJHYHUVLFKHUXQJ

)�U�JHVHW]OLFK�NUDQNHQYHUVLFKHUWH�0LWDUEHLWHU�ZLUG�GHU�JHVHW]OLFKH�9HUJOHLFKVEHWUDJ
LPPHU�DQKDQG�GHU�69�7DJH�EHUHFKQHW��,VW�HLQ�0LWDUEHLWHU�]ZDU�JHVHW]OLFK
NUDQNHQYHUVLFKHUW��DEHU�SULYDW�SIOHJHYHUVLFKHUW��VR�ZLUG�DXFK�EHL�GHU�SULYDWHQ
3IOHJHYHUVLFKHUXQJ�GHU�JHVHW]OLFKH�9HUJOHLFKVEHWUDJ�DQKDQG�GHU�69�7DJH�HUPLWWHOW�

�69�7DJH������.DOHQGHUWDJH���%HLWUDJVEHPHVVXQJVJUHQ]H��39�3UR]HQWVDW]

=XVFKX��7DJH�XQG�69�7DJH

=XVFKX��7DJH�VLQG�GLH�$Q]DKO�.DOHQGHUWDJH�LQ�HLQHP�$EUHFKQXQJVPRQDW��I�U�GLH�HLQ�SULYDW
NUDQNHQYHUVLFKHUWHU�0LWDUEHLWHU�HLQHQ�$UEHLWJHEHU]XVFKX��]X�VHLQHU�SULYDWHQ�.UDQNHQ��XQG
3IOHJHYHUVLFKHUXQJ�HUKDOWHQ�VROO�

'LH�=XVFKX��7DJH�HLQHV�SULYDW�NUDQNHQYHUVLFKHUWHQ�0LWDUEHLWHUV�HQWVSUHFKHQ�QRUPDOHUZHLVH�GHQ
69�7DJHQ�HLQHV�JHVHW]OLFK�.UDQNHQYHUVLFKHUWHQ��69�7DJH�XQG�=XVFKX��7DJH�XQWHUVFKHLGHQ
VLFK�OHGLJOLFK�LQ�GHP�=HLWUDXP�DX�HUKDOE�GHU�/RKQIRUW]DKOXQJ��+LHU�ODXIHQ�GLH�69�7DJH�ZHLWHU�
GLH�=XVFKX��7DJH�GDJHJHQ�HQGHQ�PLW�GHP�/RKQIRUW]DKOXQJVHQGH�

'LH�=XVFKX��7DJH�XQG�GLH�69�7DJH��69�7DJH�JHWUHQQW�QDFK�69�6SDUWH��ZHUGHQ�LQ�GHU
$EUHFKQXQJ�JHELOGHW�XQG�LP�$EUHFKQXQJVHUJHEQLV�JHVSHLFKHUW�

/RKQDUW %H]HLFKQXQJ

��.� =XVFKX��7DJH�SULYDWH�.UDQNHQYHUVLFKHUXQJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$UEHLWJHEHU]XVFKX��EHL�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHUQ

��� $SULO�����

��.� 69�7DJH�.UDQNHQYHUVLFKHUXQJ

��3= 69�7DJH�3IOHJHYHUVLFKHUXQJ

%HLWUDJVEHPHVVXQJVJUHQ]HQ�XQG�3UR]HQWVlW]H

'LH�%HLWUDJVEHPHVVXQJVJUHQ]HQ�XQG�3UR]HQWVlW]H��2VW�XQG�:HVW��VLQG�DOV�.RQVWDQWHQ�LQ�GHU
6LFKW�9B7���.��$EUHFKQXQJVNRQVWDQWHQ��KLQWHUOHJW

.RQVWDQWH %H]HLFKQXQJ

.9%*- .9�%HLWUDJVEHPHVVXQJVJUHQ]H�MlKUOLFK�:HVW

.9%2- .9�%HLWUDJVEHPHVVXQJVJUHQ]H�MlKUOLFK�2VW

.9363 .9�9HUJOHLFKVSUR]HQWVDW]�SULYDW�:HVW

.93623 .9�9HUJOHLFKVSUR]HQWVDW]�SULYDW�2VW

39%*- 39�%HLWUDJVEHPHVVXQJVJUHQ]H�MlKUOLFK�:HVW

39%2- 39�%HLWUDJVEHPHVVXQJVJUHQ]H�MlKUOLFK�2VW

3935= 39�3UR]HQWVDW]

*HVDPWEHLWUDJ

'HU�JHVDPWH�%HLWUDJ��$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLO���GHQ�GLH�9HUVLFKHUXQJ�HUKlOW��%HL
PHKUHUHQ�9HUWUlJHQ�LQ�HLQHU�69�6SDUWH��]�%��HLQH�SULYDWH�.UDQNHQYHUVLFKHUXQJ�I�U�GHQ
0LWDUEHLWHU�VHOEVW��HLQH�]ZHLWH�I�U�GLH�(KHIUDX��ZLUG�DOV�*HVDPWEHLWUDJ�GLH�6XPPH�GHU�HLQ]HOQHQ
9HUWUlJH�JHQRPPHQ��'HU�*HVDPWEHLWUDJ�SUR�69�6SDUWH�ZLUG�DOV�/RKQDUW�LQ�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�JHVSHLFKHUW�

/RKQDUW %H]HLFKQXQJ

���- DE]XI�KUHQGHU�%HLWUDJ�.9�=XVDW]YHUVLFKHUXQJ

��4- DE]XI�KUHQGHU�%HLWUDJ�39�=XVDW]YHUVLFKHUXQJ

6WHXHUIUHLHU�$UEHLWJHEHU]XVFKX�

(LQ�$UEHLWJHEHU]XVFKX��]XU�SULYDWHQ�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�LVW�VWHXHUIUHL�ELV�]XU
+lOIWH�GHV�*HVDPWEHLWUDJV��K|FKVWHQV�DEHU�ELV�]XU�+lOIWH�GHV�JHVHW]OLFK�IHVWJHOHJWHQ
9HUJOHLFKVEHWUDJV��=XVFK�VVH��GLH��EHU�GLH�+lOIWH�GHV�JHVHW]OLFK�IHVWJHOHJWHQ�9HUJOHLFKVEHWUDJV
KLQDXVJHKHQ��VLQG�VWHXHUSIOLFKWLJ�

2KQH�ZHLWHUH�$QJDEHQ�]XU�=XVFKX�EHUHFKQXQJ�ZLUG�LP�$EUHFKQXQJVODXI�GHU
$UEHLWJHEHU]XVFKX��LPPHU�DXI�+|KH�GHV�VWHXHUIUHLHQ�$UEHLWJHEHUDQWHLOV�EHJUHQ]W�

,VW�DOVR�GHU�*HVDPWEHLWUDJ�K|KHU�DOV�GHU�JHVHW]OLFKH�IHVWJHOHJWH�9HUJOHLFKVEHWUDJ��VR�HUKlOW�GHU
0LWDUEHLWHU�OHGLJOLFK�GHQ�QLHGULJHUHQ�JHVHW]OLFK�IHVWJHOHJWHQ�9HUJOHLFKVEHWUDJ�DOV
$UEHLWJHEHU]XVFKX���'HU�$UEHLWJHEHU]XVFKX��ZLUG�DOV�/RKQDUW�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ
JHVSHLFKHUW�

/RKQDUW %H]HLFKQXQJ

���� $UEHLWJHEHU]XVFKX��SULYDWH�.9



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$UEHLWJHEHU]XVFKX��EHL�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHUQ

$SULO����� ���

��4� $UEHLWJHEHU]XVFKX��SULYDWH�39

���� VWHXHUIUHLHU�$UEHLWJHEHU]XVFKX��.9



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.�U]XQJ�GHV�$UEHLWJHEHU]XVFKXVVHV�EHL�7HLOPRQDWHQ

��� $SULO�����

.�U]XQJ�GHV�$UEHLWJHEHU]XVFKXVVHV�EHL�7HLOPRQDWHQ
'HU�$UEHLWJHEHU]XVFKX��]XU�SULYDWHQ�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�LVW�GDV�0LQLPXP�DXV�GHU
+lOIWH�GHV�JHVHW]OLFKHQ�9HUJOHLFKVEHWUDJV�XQG�GHU�+lOIWH�GHV�*HVDPWEHLWUDJV��'LH�.�U]XQJ�GHV
$UEHLWJHEHU]XVFKXVVHV�LQ�HLQHP�7HLOPRQDW�HUIROJW��LQGHP�GHU�JHVHW]OLFKH�9HUJOHLFKVEHWUDJ
JHN�U]W�ZLUG��'HU�*HVDPWEHLWUDJ�GDJHJHQ�EOHLEW�LPPHU�XQJHN�U]W�

*HVDPWEHLWUDJ

%HL�0LWDUEHLWHUQ�PLW�SULYDWHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�LVW�GHU�*HVDPWEHLWUDJ�HLQ�IHVWHU�
PRQDWOLFKHU�%HWUDJ��'LHVHU�)HVWEHWUDJ�EOHLEW�LQ�GHU�+|KH�XQYHUlQGHUW�XQG�ZLUG�DXFK�LQ
7HLOPRQDWHQ�QLFKW�JHN�U]W�

*HVHW]OLFKHU�9HUJOHLFKVEHWUDJ

%HL�%HWUDFKWXQJ�HLQHV�7HLOPRQDWV�ZLUG�GHU�JHVHW]OLFKH�9HUJOHLFKVEHWUDJ�HQWVSUHFKHQG�JHN�U]W�
0D�JHEHQG�I�U�GLH�.�U]XQJ�LVW�LPPHU�GLH�.UDQNHQYHUVLFKHUXQJ��%HL�SULYDWHU
.UDQNHQYHUVLFKHUXQJ�ZLUG�DQKDQG�GHU�=XVFKX��7DJH�JHN�U]W��EHL�JHVHW]OLFKHU
.UDQNHQYHUVLFKHUXQJ�DQKDQG�GHU�69�7DJH�

3ULYDWH�.UDQNHQYHUVLFKHUXQJ�XQG�SULYDWH�3IOHJHYHUVLFKHUXQJ

)�U�SULYDW�NUDQNHQYHUVLFKHUWH�0LWDUEHLWHU�ZLUG�GHU�JHVHW]OLFKH�9HUJOHLFKVEHWUDJ�DQKDQG�GHU
=XVFKX��7DJH�JHN�U]W��'LH�=XVFKX��7DJH�ZHUGHQ�LQ�IROJHQGHQ�)lOOHQ�GHQ�.DOHQGHUWDJHQ�GHV
7HLOPRQDWV�DQJHSD�W�

•� (LQWULWW���$XVWULWW�ZlKUHQG�GHV�0RQDWV

'LH�=XVFKX��7DJH�ZHUGHQ�DQDORJ�GHU�69�7DJH�JHN�U]W�

•� (QGH�GHU�/RKQIRUW]DKOXQJ

0LW�GHP�(QGH�GHU�/RKQIRUW]DKOXQJ�HQGHQ�DXFK�GLH�=XVFKX��7DJH��,P�=HLWUDXP
DX�HUKDOE�GHU�/RKQIRUW]DKOXQJ�ZLUG�GHU�JHVHW]OLFKH�9HUJOHLFKVEHWUDJ�GDKHU
HQWVSUHFKHQG�JHN�U]W�

.UDQNHQYHUVLFKHUXQJ�

�=XVFKX��7DJH������.DOHQGHUWDJH���%HLWUDJVEHPHVVXQJVJUHQ]H��.9�9HUJOHLFKVSUR]HQWVDW]

3IOHJHYHUVLFKHUXQJ�

�=XVFKX��7DJH������.DOHQGHUWDJH���%HLWUDJVEHPHVVXQJVJUHQ]H��39�3UR]HQWVDW]

*HVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�XQG�SULYDWH�3IOHJHYHUVLFKHUXQJ

%HL�GHU�.RPELQDWLRQ�YRQ�JHVHW]OLFKHU�.UDQNHQ��XQG�SULYDWHU�3IOHJHYHUVLFKHUXQJ�HUIROJW�GLH
.�U]XQJ�GHV�JHVHW]OLFKHQ�9HUJOHLFKVEHWUDJV�DQKDQG�GHU�69�7DJH�

�69�7DJH������.DOHQGHUWDJH���%HLWUDJVEHPHVVXQJVJUHQ]H��39�3UR]HQWVDW]

%HDFKWHQ�6LH�GHQ�8QWHUVFKLHG�]ZLVFKHQ�GHU�.�U]XQJ�DQKDQG�GHU�69�7DJH�EHL
JHVHW]OLFKHU�.UDQNHQYHUVLFKHUXQJ�XQG�GHU�.�U]XQJ�DQKDQG�GHU�=XVFKX��7DJH�EHL
SULYDWHU�.UDQNHQYHUVLFKHUXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

.�U]XQJ�GHV�$UEHLWJHEHU]XVFKXVVHV�EHL�7HLOPRQDWHQ

$SULO����� ���

,P�=HLWUDXP�QDFK�(QGH�GHU�/RKQIRUW]DKOXQJ�ODXIHQ�EHL�JHVHW]OLFKHU
.UDQNHQYHUVLFKHUXQJ�GLH�69�7DJH�ZHLWHU��'HU�$UEHLWJHEHU]XVFKX��]XU�SULYDWHQ
3IOHJHYHUVLFKHUXQJ�ZLUG�GDKHU�QLFKW�JHN�U]W�

0LW�(QGH�GHU�/RKQIRUW]DKOXQJ�HQGHQ�EHL�SULYDWHU�.UDQNHQYHUVLFKHUXQJ�DXFK�GLH
=XVFKX��7DJH��'HU�JHVHW]OLFKH�9HUJOHLFKVEHWUDJ�ZLUG�JHN�U]W�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.�U]XQJ�EHL�SULYDWHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ

��� $SULO�����

.�U]XQJ�EHL�SULYDWHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ
,KU�0LWDUEHLWHU�)ULW]�6FKPLGW�LVW�SULYDW�NUDQNHQ��XQG�SIOHJHYHUVLFKHUW��'HU�PRQDWOLFKH
*HVDPWEHLWUDJ�]X�VHLQHU�SULYDWHQ�.UDQNHQYHUVLFKHUXQJ�EHWUlJW�����'(0��'HU�PRQDWOLFKH
*HVDPWEHLWUDJ�]X�VHLQHU�3IOHJHYHUVLFKHUXQJ�EHWUlJW�����'(0�

'HU�:RKQRUW�YRQ�+HUUQ�6FKPLGW�OLHJW�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ��9HUJOHLFKVSUR]HQWVDW]�:HVW��
+HUU�6FKPLGW�VFKHLGHW�]XP����0DL�DXV�,KUHP�8QWHUQHKPHQ�DXV�

��.���=XVFKX��7DJH�3ULYDW� ���7DJH

%HLWUDJVEHPHVVXQJVJUHQ]H ���������'(0

*HVHW]OLFK�IHVWJHOHJWHU�9HUJOHLFKVSUR]HQWVDW]��:HVW� �����

*HVDPWEHLWUDJ�SULYDWH�.9 �������'(0

3UR]HQWVDW]�3IOHJHYHUVLFKHUXQJ �����

*HVDPWEHLWUDJ�SULYDWH�3IOHJHYHUVLFKHUXQJ �������'(0

6WDPPGDWHQ

,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������NHQQ]HLFKQHQ�6LH�+HUUQ�6FKPLGW�DOV�SULYDW
NUDQNHQ��XQG�SIOHJHYHUVLFKHUW��+LHU]X�JHEHQ�6LH�LP�)HOG�.9�.HQQ]HLFKHQ�GHQ�6FKO�VVHO��
�IUHLZLOOLJ�YHUVLFKHUW��XQG�LP�)HOG�39�.HQQ]HLFKHQ�GHQ�6FKO�VVHO����SULYDW�YHUVLFKHUW��DQ�
=XVlW]OLFK�YHUJHEHQ�6LH�GDV�69�$WWULEXW�����3ULYDWH�.9��

,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������HUIDVVHQ�6LH�GLH�SULYDWH�.DVVH�VRZLH�GHQ
9HUVLFKHUXQJVEHLWUDJ�

.UDQNHQYHUVLFKHUXQJ

*HVHW]OLFKHU�9HUJOHLFKVEHWUDJ

����=XVFKX��7DJH������.DOHQGHUWDJH���������'(0�������� ��������'(0

'HU�$UEHLWJHEHU]XVFKX��DXI�%DVLV�GHU�+lOIWH�GHV�JHVHW]OLFKHQ�9HUJOHLFKVEHWUDJV�EHWUlJW�������
'(0�

*HVDPWEHLWUDJ

'HU�*HVDPWEHLWUDJ�EOHLEW�XQJHN�U]W��'HU�$UEHLWJHEHU]XVFKX��DXI�%DVLV�GHU�+lOIWH�GHV
*HVDPWEHLWUDJV�EHWUlJW��������'(0�

$UEHLWJHEHU]XVFKX�

'HU�$UEHLWJHEHU]XVFKX��]XU�.UDQNHQYHUVLFKHUXQJ�LVW�GDV�0LQLPXP�GHU�EHLGHQ�HUUHFKQHWHQ
%HWUlJH��DOVR��������'(0�

3IOHJHYHUVLFKHUXQJ

*HVHW]OLFKHU�9HUJOHLFKVEHWUDJ

����=XVFKX��7DJH������.DOHQGHUWDJH���������'(0�������� �������'(0
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.�U]XQJ�EHL�SULYDWHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ

$SULO����� ���

*HVDPWEHLWUDJ

'HU�*HVDPWEHLWUDJ�EOHLEW�XQJHN�U]W��'HU�$UEHLWJHEHU]XVFKX��DXI�%DVLV�GHU�+lOIWH�GHV
*HVDPWEHLWUDJV�EHWUlJW�������'(0�

7DWVlFKOLFKHU�$UEHLWJHEHU]XVFKX�

'HU�$UEHLWJHEHU]XVFKX��]XU�3IOHJHYHUVLFKHUXQJ�LVW�GDV�0LQLPXP�GHU�EHLGHQ�HUUHFKQHWHQ
%HWUlJH��DOVR�������'(0�
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.�U]XQJ�EHL�SULYDWHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ��EHIUHLW�XQWHUKDOE�GHU
-DKUHVHQWJHOWJUHQ]H

��� $SULO�����

.�U]XQJ�EHL�SULYDWHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�
EHIUHLW�XQWHUKDOE�GHU�-DKUHVHQWJHOWJUHQ]H
,KU�0LWDUEHLWHU�0DUNXV�0�OOHU�LVW�SULYDW�NUDQNHQYHUVLFKHUW�XQG�SULYDW�SIOHJHYHUVLFKHUW��'HU
PRQDWOLFKH�*HVDPWEHLWUDJ�]XU�SULYDWHQ�.UDQNHQYHUVLFKHUXQJ�EHWUlJW�����'(0��'HU�PRQDWOLFKH
*HVDPWEHLWUDJ�]X�VHLQHU�SULYDWHQ�3IOHJHYHUVLFKHUXQJ�EHWUlJW�����'(0�

'XUFK�HLQHQ�:HFKVHO�YRQ�9ROO]HLW�]X�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�VLQNW�GDV�(LQNRPPHQ�YRQ�+HUUQ
0�OOHU�DXI������'(0�SUR�0RQDW��0LW�VHLQHP�-DKUHVHLQNRPPHQ�OLHJW�HU�GDPLW�XQWHUKDOE�GHU
MlKUOLFKHQ�%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�.UDQNHQYHUVLFKHUXQJ��-DKUHVHQWJHOWJUHQ]H���+HUU
0�OOHU�HQWVFKHLGHW�VLFK�GHQQRFK��DXFK�ZHLWHUKLQ�SULYDW�YHUVLFKHUW�]X�EOHLEHQ�

'HU�$UEHLWVSODW]�YRQ�+HUUQ�0�OOHU�OLHJW�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ��(U�VFKHLGHW�]XP����0DL�DXV
,KUHP�8QWHUQHKPHQ�DXV�

��.���=XVFKX��7DJH�SULYDW� ���7DJH

PRQDWOLFKHV�(LQNRPPHQ ���������'(0

*HVHW]OLFK�IHVWJHOHJWHU�9HUJOHLFKVSUR]HQWVDW]��:HVW� �����

*HVDPWEHLWUDJ�SULYDWH�.9 �������'(0

3UR]HQWVDW]�3IOHJHYHUVLFKHUXQJ �����

*HVDPWEHLWUDJ�SULYDWH�3IOHJHYHUVLFKHUXQJ �������'(0

6WDPPGDWHQ

,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������NHQQ]HLFKQHQ�6LH�+HUUQ�6FKPLGW�DOV�SULYDW
NUDQNHQ��XQG�SIOHJHYHUVLFKHUW��+LHU]X�JHEHQ�6LH�LP�)HOG�.9�.HQQ]HLFKHQ�GHQ�6FKO�VVHO��
�IUHLZLOOLJ�YHUVLFKHUW��XQG�LP�)HOG�39�.HQQ]HLFKHQ�GHQ�6FKO�VVHO����SULYDW�YHUVLFKHUW��DQ�
=XVlW]OLFK�YHUJHEHQ�6LH�GDV�69�$WWULEXW�����3ULYDWH�.9��

0LW�VHLQHP�-DKUHVHLQNRPPHQ�OLHJW�+HUU�0�OOHU�XQWHU�GHU�-DKUHVHQWJHOWJUHQ]H��,Q�GLHVHP�)DOO�VROO
GHU�$UEHLWJHEHU]XVFKX��QLFKW�YRQ�GHU�PRQDWOLFKHQ�%HLWUDJVEHPHVVXQJVJUHQ]H��VRQGHUQ�YRQ
GHP�WDWVlFKOLFKHQ�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�(QWJHOW�EHUHFKQHW�ZHUGHQ��'DPLW�GLHVHU
8PVWDQG�LP�$EUHFKQXQJVODXI�HUNDQQW�ZLUG��VHW]HQ�6LH�GDV�69�$WWULEXW�����EHIUHLW�LQ�GHU�.UDQNHQ�
XQG�3IOHJHYHUVLFKHUXQJ�XQWHU�-DKUHVHQWJHOWJUHQ]H��

,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������HUIDVVHQ�6LH�GLH�SULYDWH�.DVVHQ�I�U�GLH�.UDQNHQ��XQG
3IOHJHYHUVLFKHUXQJ�VRZLH�GLH�MHZHLOLJHQ�9HUVLFKHUXQJVEHLWUlJH�

.UDQNHQYHUVLFKHUXQJ

*HVHW]OLFKHU�9HUJOHLFKVEHWUDJ

����=XVFKX��7DJH������.DOHQGHUWDJH������������'(0�������� ��������'(0

'HU�$UEHLWJHEHU]XVFKX��DXI�%DVLV�GHU�+lOIWH�GHV�JHVHW]OLFKHQ�9HUJOHLFKVEHWUDJV�EHWUlJW�������
'(0�

*HVDPWEHLWUDJ

'HU�*HVDPWEHLWUDJ�EOHLEW�XQJHN�U]W��'HU�$UEHLWJHEHU]XVFKX��DXI�%DVLV�GHU�+lOIWH�GHV
*HVDPWEHLWUDJV�EHWUlJW��������'(0�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

.�U]XQJ�EHL�SULYDWHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ��EHIUHLW�XQWHUKDOE�GHU�-DKUHVHQWJHOWJUHQ]H

$SULO����� ���

$UEHLWJHEHU]XVFKX�

'HU�$UEHLWJHEHU]XVFKX��]XU�.UDQNHQYHUVLFKHUXQJ�LVW�GDV�0LQLPXP�GHU�EHLGHQ�HUUHFKQHWHQ
%HWUlJH��DOVR��������'(0�

3IOHJHYHUVLFKHUXQJ

*HVHW]OLFKHU�9HUJOHLFKVEHWUDJ

����=XVFKX��7DJH������.DOHQGHUWDJH������������'(0�������� �������'(0

*HVDPWEHLWUDJ

'HU�*HVDPWEHLWUDJ�EOHLEW�XQJHN�U]W��'HU�$UEHLWJHEHU]XVFKX��DXI�%DVLV�GHU�+lOIWH�GHV
*HVDPWEHLWUDJV�EHWUlJW�������'(0�

7DWVlFKOLFKHU�$UEHLWJHEHU]XVFKX�

'HU�$UEHLWJHEHU]XVFKX��]XU�3IOHJHYHUVLFKHUXQJ�LVW�GDV�0LQLPXP�GHU�EHLGHQ�HUUHFKQHWHQ
%HWUlJH��DOVR�������'(0�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$UEHLWJHEHU]XVFKX��]XU�3ULYDWYHUVLFKHUXQJ�HLQHV�(KHSDUWQHUV

��� $SULO�����

$UEHLWJHEHU]XVFKX��]XU�3ULYDWYHUVLFKHUXQJ�HLQHV
(KHSDUWQHUV
%HL�SULYDWYHUVLFKHUWHQ�0LWDUEHLWHUQ�LVW�GHU�(KHSDUWQHU��DQGHUV�DOV�EHL�IUHLZLOOLJ��RGHU
SIOLFKWYHUVLFKHUWHQ�0LWDUEHLWHUQ��QLFKW�DXWRPDWLVFK�PLWYHUVLFKHUW��9LHOPHKU�PX��GHU�(KHSDUWQHU�
VR�HU�GHQQ�QLFKW�DQGHUZHLWLJ�EHUHLWV�YHUVLFKHUW�LVW��HLQH�HLJHQH�SULYDWH�9HUVLFKHUXQJ�DEVFKOLH�HQ�
9LHOH�8QWHUQHKPHQ�HQWVFKOLH�HQ�VLFK��GLHVHQ�8PVWDQG�EHL�GHU�=DKOXQJ�GHV
$UEHLWJHEHU]XVFKXVVHV�]X�EHU�FNVLFKWLJHQ�XQG�DXFK�GLH�SULYDWH�9HUVLFKHUXQJ�GHV�(KHSDUWQHUV
]X�EH]XVFKXVVHQ�

8P�QHEHQ�GHU�SULYDWHQ�9HUVLFKHUXQJ�,KUHV�0LWDUEHLWHUV�DXFK�]XU�SULYDWHQ�9HUVLFKHUXQJ�GHV
(KHSDUWQHUV�HLQHQ�$UEHLWJHEHU]XVFKX��]DKOHQ�]X�N|QQHQ��P�VVHQ�6LH�LP�,QIRW\S�69�
=XVDW]YHUVRUJXQJ��������I�U�,KUHQ�0LWDUEHLWHUV�]ZHL�=XVDW]YHUVLFKHUXQJHQ�DQOHJHQ��'LH�HLQH
=XVDW]YHUVLFKHUXQJ�HQWKlOW�GLH�UHOHYDQWHQ�$QJDEHQ��,QVWLWXW��%HLWUDJ��HWF���I�U�GHQ�0LWDUEHLWHU��GLH
DQGHUH�I�U�GHQ�(KHSDUWQHU�

,KU�0LWDUEHLWHU�)ULW]�0�OOHU�LVW�SULYDW�NUDQNHQYHUVLFKHUW��1HEHQ�GHU�SULYDWHQ
.UDQNHQYHUVLFKHUXQJ�I�U�VLFK�VHOEVW�KDW�+HUU�0�OOHU�HLQH�SULYDWH
.UDQNHQYHUVLFKHUXQJ�I�U�VHLQH�(KHIUDX�DEJHVFKORVVHQ��6LH�P|FKWHQ�I�U�EHLGH
9HUVLFKHUXQJHQ�HLQHQ�$UEHLWJHEHU]XVFKX��]DKOHQ�

,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG�������

,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������ZLUG�GHU�0LWDUEHLWHU�DOV�SULYDW�YHUVLFKHUW
JHNHQQ]HLFKQHW�

,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������

8P�QHEHQ�GHU�SULYDWHQ�9HUVLFKHUXQJ�,KUHV�0LWDUEHLWHUV�DXFK�]XU�SULYDWHQ�9HUVLFKHUXQJ�GHV
(KHSDUWQHUV�HLQHQ�$UEHLWJHEHU]XVFKX��]DKOHQ�]X�N|QQHQ��P�VVHQ�6LH�LP�,QIRW\S�69�
=XVDW]YHUVRUJXQJ��������I�U�,KUHQ�0LWDUEHLWHUV�]ZHL�=XVDW]YHUVLFKHUXQJHQ�DQOHJHQ��'LH�HLQH
=XVDW]YHUVLFKHUXQJ�HQWKlOW�GLH�UHOHYDQWHQ�$QJDEHQ��,QVWLWXW��%HLWUDJ��HWF���I�U�GHQ�0LWDUEHLWHU��GLH
DQGHUH�I�U�GHQ�(KHSDUWQHU�

'LH�%HUHFKQXQJ�GHV�$UEHLWJHEHU]XVFKXVVHV�VWHXHUQ�6LH��EHU�GLH�)HOGHU�$XIWHLOXQJ�XQG
6RQGHUUHJHO�

6LH�P|FKWHQ�JHQHUHOO�QXU�GHQ�VWHXHUIUHLHQ�$UEHLWJHEHU]XVFKX��]DKOHQ�

,Q�GLHVHP�)DOO�P�VVHQ�6LH�OHGLJOLFK�GLH�'DWHQ�]X�GHQ�9HUVLFKHUXQJVYHUWUlJHQ�YRQ�+HUUQ�0�OOHU
XQG�VHLQHU�(KHIUDX��,QVWLWXW�XQG�%HLWUDJVNODVVH�E]Z��%HLWUDJ��LP�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ
'HXWVFKODQG��������DQJHEHQ��2KQH�ZHLWHUH�$QJDEHQ�]XU�=XVFKX�EHUHFKQXQJ�ZLUG�LP
$EUHFKQXQJVODXI�GHU�$UEHLWJHEHU]XVFKX��LPPHU�DXI�+|KH�GHV�VWHXHUIUHLHQ�$UEHLWJHEHUDQWHLOV
EHJUHQ]W�

*HVHW]OLFK�IHVWJHOHJWHU�9HUJOHLFKVEHWUDJ �������'(0



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$UEHLWJHEHU]XVFKX��]XU�3ULYDWYHUVLFKHUXQJ�HLQHV�(KHSDUWQHUV

$SULO����� ���

GDYRQ�GLH�+lOIWH �������'(0

=XVDW]YHUVLFKHUXQJ����0LWDUEHLWHU� �������'(0

=XVDW]YHUVLFKHUXQJ����(KHSDUWQHU� �������'(0

*HVDPWEHLWUDJ��6XPPH�DXV�=XVDW]YHUVLFKHUXQJ���XQG��� ��������'(0

GDYRQ�GLH�+lOIWH �������'(0

$UEHLWJHEHU]XVFKX��LQ�+|KH�GHV�VWHXHUIUHLHQ�$UEHLWJHEHUDQWHLOV �������'(0

6LH�P|FKWHQ�JHQHUHOO�GLH�+lOIWH�GHV�*HVDPWEHLWUDJV�DOV�$UEHLWJHEHU]XVFKX��]DKOHQ�

,Q�GLHVHP�)DOO�P�VVHQ�6LH�I�U�EHLGH�9HUVLFKHUXQJVYHUWUlJH�LP�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ
'HXWVFKODQG��������GLH�6RQGHUUHJHO�����XQJHN�U]W��DQJHEHQ�

'DGXUFK�EHZLUNHQ�6LH��GDV�GHU�$UEHLWJHEHU]XVFKX��LQ�GHU�+|KH�QLFKW�GXUFK�GHQ�JHVHW]OLFK
IHVWJHOHJWHQ�9HUJOHLFKVEHWUDJ�EHJUHQ]W�ZLUG��VRQGHUQ�JHQHUHOO�GLH�+lOIWH�GHV�*HVDPWEHLWUDJV
EHWUlJW��,VW�GLH�+lOIWH�GHV�*HVDPWEHLWUDJHV�K|KHU�DOV�GLH�+lOIWH�GHV�JHVHW]OLFK�IHVWJHOHJWHQ
9HUJOHLFKVEHWUDJHV��VR�ZLUG�GLH�'LIIHUHQ]�EHLGHU�%HWUlJH�VWHXHUSIOLFKWLJ��(V�HQWVWHKW�LQ�GLHVHP
)DOO�HLQ�VWHXHUSIOLFKWLJHU�$UEHLWJHEHUDQWHLO�

*HVHW]OLFK�IHVWJHOHJWHU�9HUJOHLFKVEHWUDJ �������'(0

GDYRQ�GLH�+lOIWH �������'(0

=XVDW]YHUVLFKHUXQJ����0LWDUEHLWHU� �������'(0

=XVDW]YHUVLFKHUXQJ����(KHSDUWQHU� �������'(0

*HVDPWEHLWUDJ��6XPPH�DXV�=XVDW]YHUVLFKHUXQJ���XQG��� ���������'(0

GDYRQ�GLH�+lOIWH �������'(0

VWHXHUIUHLHU�$UEHLWJHEHUDQWHLO �������'(0

VWHXHUSIOLFKWLJHU�$UEHLWQHKPHUDQWHLO ������'(0

6LH�P|FKWHQ�GHQ�*HVDPWEHLWUDJ��$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLO��YROO��EHUQHKPHQ�

,Q�GLHVHP�)DOO�P�VVHQ�6LH�I�U�EHLGH�9HUWUlJH�LP�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�'HXWVFKODQG
�������GLH�$XIWHLOXQJ�*��%HLWUDJ�WUlJW�$UEHLWJHEHU��DQJHEHQ�

'DGXUFK�EHZLUNHQ�6LH��GD��GHU�YROOH�%HLWUDJ�YRQ�,KUHP�8QWHUQHKPHQ�JH]DKOW�ZLUG��,Q�+|KH�GHV
$UEHLWQHKPHUDQWHLOV��GHQ�,KU�8QWHUQHKPHQ�HEHQIDOOV��EHUQLPPW��HQWVWHKW�GDEHL�VWHXHUSIOLFKW�

*HVHW]OLFK�IHVWJHOHJWHU�9HUJOHLFKVEHWUDJ �������'(0

GDYRQ�GLH�+lOIWH �������'(0

=XVDW]YHUVLFKHUXQJ����0LWDUEHLWHU� �������'(0

=XVDW]YHUVLFKHUXQJ����(KHSDUWQHU� �������'(0



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$UEHLWJHEHU]XVFKX��]XU�3ULYDWYHUVLFKHUXQJ�HLQHV�(KHSDUWQHUV

��� $SULO�����

*HVDPWEHLWUDJ��6XPPH�DXV�=XVDW]YHUVLFKHUXQJ���XQG��� �������'(0

GDYRQ�GLH�+lOIWH �������'(0

VWHXHUIUHLHU�$UEHLWJHEHUDQWHLO �������'(0

JH]DKOWHU�$UEHLWJHEHUDQWHLO �������'(0

VWHXHUSIOLFKWLJHU�$UEHLWQHKPHUDQWHLO �������'(0

%HDFKWHQ�6LH��GD��RKQH�$QJDEH�HLQHU�6RQGHUUHJHO�RGHU�HLQHU�$XIWHLOXQJ�LP�,QIRW\S
69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������LPPHU�QXU�GHU�VWHXHUIUHLH
$UEHLWJHEHU]XVFKX��DXVJH]DKOW�ZLUG�

)DOOV�6LH�I�U�GLH�HUVWH�=XVDW]YHUVLFKHUXQJ�GHQ�YROOHQ�*HVDPWEHLWUDJ��EHUQHKPHQ��$XIWHLOXQJ�*�
XQG�GDGXUFK�EHUHLWV�GHU�VWHXHUIUHLH�$UEHLWJHEHU]XVFKX��DXIJHEUDXFKW�LVW��ZLUG�I�U�GLH�]ZHLWH
=XVDW]YHUVLFKHUXQJ�QXU�GDQQ�QRFK�HLQ�=XVFKX��HUPLWWHOW��ZHQQ�6LH�I�U�GLHVH�=XVDW]YHUVLFKHUXQJ
GLH�=XVFKX�EHUHFKQXQJ�HU]ZLQJHQ��6RQGHUUHJHO�����RGHU�HEHQIDOOV�GHQ�NRPSOHWWHQ
*HVDPWEHLWUDJ��EHUQHKPHQ��$XIWHLOXQJ�*��

:HQQ�6LH�DOVR

•� I�U�GLH�SULYDWH�.UDQNHQYHUVLFKHUXQJ�YRQ�+HUUQ�0�OOHU�GHQ�YROOHQ�*HVDPWEHLWUDJ
�$XIWHLOXQJ�*��DOV�$UEHLWJHEHU]XVFKX���EHUQHKPHQ

•� GLHVHU�$UEHLWJHEHU]XVFKX��EHUHLWV�GHQ�VWHXHUIUHLHQ�$UEHLWJHEHU]XVFKX��DXIEUDXFKW�RGHU
�EHUVWHLJW

•� EHLP�9HUWUDJ�GHU�(KHIUDX�DEHU�NHLQH�=XVFKX�EHUHFKQXQJ�HU]ZXQJHQ�ZLUG�

VR�ZLUG�I�U�GHQ�9HUWUDJ�GHU�(KHIUDX�NHLQ�=XVFKX��PHKU�EHUHFKQHW�

*HVHW]OLFK�IHVWJHOHJWHU�9HUJOHLFKVEHWUDJ �������'(0

GDYRQ�GLH�+lOIWH �������'(0

=XVDW]YHUVLFKHUXQJ����0LWDUEHLWHU� �������'(0

=XVDW]YHUVLFKHUXQJ����(KHSDUWQHU� �������'(0

*HVDPWEHLWUDJ��6XPPH�DXV�=XVDW]YHUVLFKHUXQJ���XQG��� �������'(0

GDYRQ�GLH�+lOIWH �������'(0

VWHXHUIUHLHU�$UEHLWJHEHUDQWHLO �������'(0

JH]DKOWHU�$UEHLWJHEHUDQWHLO��=XVDW]YHUVLFKHUXQJ���NRPSOHWW� �������'(0

VWHXHUSIOLFKWLJHU�$UEHLWQHKPHUDQWHLO ������'(0



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$UEHLWJHEHU]XVFKX��EHL�3HUVRQHQ�RKQH�%HVFKlIWLJXQJVYHUKlOWQLV

$SULO����� ���

$UEHLWJHEHU]XVFKX��EHL�3HUVRQHQ�RKQH
%HVFKlIWLJXQJVYHUKlOWQLV
3HUVRQHQ��GLH�QLFKW�LQ�HLQHP�%HVFKlIWLJXQJVYHUKlOWQLV�VWHKHQ��]�%��*HVHOOVFKDIWHU�HLQHU�*PE+�
9RUVWlQGH�HLQHU�$NWLHQJHVHOOVFKDIW��HWF���VLQG�ODXW�*HVHW]�LQ�DOOHQ�YLHU�69�6SDUWHQ��.9��59��$9�
39��YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�EHIUHLW�

3HUVRQHQ�RKQH�%HVFKlIWLJXQJVYHUKlOWQLV�KDEHQ�MHGRFK�GLH�0|JOLFKNHLW�GHU�SULYDWHQ�.UDQNHQ�
XQG�3IOHJHYHUVLFKHUXQJ��+LHU�DEHU�JLOW�HLQH�ZHLWHUH�%HVRQGHUKHLW��GLH�]X�EHDFKWHQ�LVW��3HUVRQHQ
RKQH�%HVFKlIWLJXQJVYHUKlOWQLV�KDEHQ�NHLQHQ�$QVSUXFK�DXI�HLQHQ�VWHXHUIUHLHQ
$UEHLWJHEHU]XVFKX��]X�LKUHU�SULYDWHQ�9HUVLFKHUXQJ��)DOOV�6LH�DOVR�GLHVHP�3HUVRQHQNUHLV�HLQHQ
$UEHLWJHEHU]XVFKX��]DKOHQ�P|FKWHQ��PX��GLHVHU�$UEHLWJHEHU]XVFKX��VWHXHUSIOLFKWLJ�VHLQ�

6WHXHUSIOLFKWLJHU�$UEHLWJHEHU]XVFKX��]XU�SULYDWHQ�.UDQNHQ���
3IOHJHYHUVLFKHUXQJ

'LH�%HUHFKQXQJ�HLQHV�VWHXHUSIOLFKWLJHQ�$UEHLWJHEHU]XVFKXVVHV�]XU�SULYDWHQ�.UDQNHQ��E]Z�
3IOHJHYHUVLFKHUXQJ�HUZLUNHQ�6LH��EHU�GLH�)HOGHU�%HLWUDJVDXIWHLOXQJ�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ
'HXWVFKODQG��������XQG�6RQGHUUHJHO�LP�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������

,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG�������

'RUW�ZLUG�GHU�0LWDUEHLWHU�DOV�SULYDW�YHUVLFKHUW�JHNHQQ]HLFKQHW��,P�)ROJHELOG�GHV�,QIRW\SHQ�P�VVHQ
6LH�LP�5DKPHQ�3IOHJHYHUVLFKHUXQJ�E]Z��.UDQNHQYHUVLFKHUXQJ�LP�)HOG�%HLWUDJVDXIWHLOXQJ�1
�%HLWUDJ�WUlJW�$UEHLWQHKPHU��HLQWUDJHQ��'DGXUFK�EHZLUNHQ�6LH��GD��GHU�0LWDUEHLWHU�GHQ�YROOHQ
%HLWUDJ�]X�VHLQHU�3ULYDWYHUVLFKHUXQJ�WUlJW��DOVR�NHLQ�VWHXHUIUHLHU�$UEHLWJHEHU]XVFKX��JH]DKOW
ZLUG�

,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������

'RUW�JHEHQ�6LH�GLH�SULYDWH�.DVVH�XQG�GLH�+|KH�GHV�%HLWUDJV�DQ��=XVlW]OLFK�P�VVHQ�6LH�LP�)HOG
6RQGHUUHJHO�����XQJHN�U]W��DQJHEHQ��'DGXUFK�EHZLUNHQ�6LH��GD��I�U�GHQ�0LWDUEHLWHU�WURW]
%HLWUDJVDXIWHLOXQJ�1�HLQ�$UEHLWJHEHU]XVFKX��HUPLWWHOW�ZLUG��'HU�HUPLWWHOWH�$UEHLWJHEHU]XVFKX��LVW
GDQQ�DOOHUGLQJV�VWHXHUSIOLFKWLJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$UEHLWJHEHU]XVFKX��EHL�3HUVRQHQ�RKQH�%HVFKlIWLJXQJVYHUKlOWQLV�DQOHJHQ

��� $SULO�����

$UEHLWJHEHU]XVFKX��EHL�3HUVRQHQ�RKQH
%HVFKlIWLJXQJVYHUKlOWQLV�DQOHJHQ
+HUU�0�OOHU�LVW�*HVHOOVFKDIWHU�LQ�,KUHP�8QWHUQHKPHQ��(U�LVW�SULYDW�NUDQNHQYHUVLFKHUW��GHU
PRQDWOLFKH�*HVDPWEHLWUDJ�EHWUlJW��������'(0�

6LH�P|FKWHQ�+HUUQ�0�OOHU�]X�VHLQHU�SULYDWHQ�.UDQNHQYHUVLFKHUXQJ�HLQHQ�=XVFKX��LQ�+|KH�GHU
+lOIWH�GHV�*HVDPWEHLWUDJHV�]DKOHQ��'D�+HUU�0�OOHU�DEHU�DOV�*HVHOOVFKDIWHU�LQ�,KUHP
8QWHUQHKPHQ�NHLQHQ�$QVSUXFK�DXI�HLQHQ�VWHXHUIUHLHQ�$UEHLWJHEHU]XVFKX��KDW��PX��GHU
$UEHLWJHEHU]XVFKX��LQ�YROOHU�+|KH�YHUVWHXHUW�ZHUGHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�6WLFKWDJ�GHQ�,QIRW\S
6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������PLW�GHU�)XQNWLRQ�$QOHJHQ�

��� *HEHQ�6LH�LQ�GDV�)HOG�.9�.HQQ]HLFKHQ�GHQ�69�6FKO�VVHO����IUHLZLOOLJ�YHUVLFKHUW��HLQ�

��� *HEHQ�6LH�GLH�)HOGHU�59�.HQQ]HLFKHQ��$9�.HQQ]HLFKHQ�XQG�39�.HQQ]HLFKHQ�MHZHLOV
GHQ�69�6FKO�VVHO����NHLQH�9HUVLFKHUXQJVSIOLFKW��HLQ�

��� )�OOHQ�6LH�GDV�)HOG�5HQWHQYHUVLFKHUXQJVQXPPHU�

��� )�OOHQ�6LH�GDV�)HOG�.UDQNHQNDVVH�

��� hEHUSU�IHQ�6LH�GDV�)HOG�69�$WWULEXW�DXI����I�U�$NWLYHU�

��� *HEHQ�6LH�]XVlW]OLFK�GDV�69�$WWULEXWH����I�U�3ULYDWH�.9�HLQ�

��� 9HU]ZHLJHQ�6LH�LQ�GDV�)ROJHELOG�GHV�,QIRW\SV�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�.UDQNHQYHUVLFKHUXQJ�LP�)HOG�%HLWUDJVDXIWHLOXQJ�HLQ�1
�69�%HLWUDJ�WUlJW�$UEHLWQHKPHU��HLQ�

����6SULQJHQ�6LH�]XU�FN�LQ�GDV�(LQVWLHJVELOG�XQG�VLFKHUQ�6LH�

1DFK�GHP�6LFKHUQ�ELHWHW�,KQHQ�GDV�6\VWHP�GHQ�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ
'HXWVFKODQG��������]XU�3IOHJH�DQ�

=ZLVFKHQHUJHEQLV�

6LH�KDEHQ�+HUUQ�0�OOHU�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������DOV�SULYDW
NUDQNHQYHUVLFKHUWHQ�0LWDUEHLWHU�JHNHQQ]HLFKQHW��GHU�GHQ�%HLWUDJ�]X�VHLQHU�SULYDWHQ
.UDQNHQYHUVLFKHUXQJ�DOOHLQH�WUlJW��'LHV�HQWVSULFKW�DXV�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHU�6LFKW�+HUUQ
0�OOHUV�6WDWXV�DOV�*HVHOOVFKDIWHU��3HUVRQHQ�RKQH�%HVFKlIWLJXQJVYHUKlOWQLV��

1XQ�P�VVHQ�6LH�LP�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�'HXWVFKODQG��������GLH�$QJDEHQ�]XU�SULYDWHQ
.UDQNHQNDVVH�XQG�]XU�+|KH�GHV�%HLWUDJV�DQJHEHQ��'D�+HUU�0�OOHU�GLH�+lOIWH�GHV�%HLWUDJV�DOV
VWHXHUSIOLFKWLJHQ�$UEHLWJHEHU]XVFKX��HUKDOWHQ�VROO��P�VVHQ�6LH�HLQH�HQWVSUHFKHQGH
=XVFKX�EHUHFKQXQJ�HUZLUNHQ�

����hEHUSU�IHQ�6LH�GDV�)HOG�9HUVLFKHUXQJVDUW�DXI����.UDQNHQYHUVLFKHUXQJ��

����*HEHQ�6LH�LP�)HOG�,QVWLWXW�+HUUQ�0�OOHUV�9HUVLFKHUXQJVJHVHOOVFKDIW�DQ�

����*HEHQ�6LH�LP�)HOG�%HLWUDJ�GLH�+|KH�GHV�9HUVLFKHUXQJVEHLWUDJHV��LQ�XQVHUHP�%HLVSLHO
�������'(0��HLQ�

����*HEHQ�6LH�LP�)HOG�6RQGHUUHJHO�����XQJHN�U]W��HLQ�
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$SULO����� ���

'DGXUFK�EHZLUNHQ�6LH��GD��I�U�+HUUQ�0�OOHU�HLQH�=XVFKX�EHUHFKQXQJ�HU]ZXQJHQ�ZLUG�
REZRKO�HU�DXIJUXQG�GHU�$QJDEHQ�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG�������
NHLQHQ�$QVSUXFK�DXI�HLQHQ�$UEHLWJHEHU]XVFKX��KDW�

����6LFKHUQ�6LH�

(UJHEQLV�

$XIJUXQG�GHU�6RQGHUUHJHO�����XQJHN�U]W��ZLUG�I�U�+HUUQ�0�OOHU�HLQ�$UEHLWJHEHU]XVFKX��LQ�+|KH
YRQ��������'(0�EHUHFKQHW�

'D�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������DOV�%HLWUDJVDXIWHLOXQJ�1��69�%HLWUDJ�WUlJW
$UEHLWQHKPHU��DQJHJHEHQ�ZXUGH��HQWVWHKW�NHLQ�VWHXHUIUHLHU�$UEHLWJHEHUDQWHLO�

'HU�JHVDPWH�$UEHLWJHEHU]XVFKX��LQ�+|KH�YRQ��������'(0�LVW�VWHXHUSIOLFKWLJ�
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0HKUIDFKEH]XJ�EHL�0LWDUEHLWHUQ

��� $SULO�����

0HKUIDFKEH]XJ�EHL�0LWDUEHLWHUQ
%HL�0LWDUEHLWHUQ��GLH�JOHLFK]HLWLJ�LQ�PHKUHUHQ�%HVFKlIWLJXQJVYHUKlOWQLVVHQ�VWHKHQ
�0HKUIDFKEH]LHKHU���ZHUGHQ�I�U�GLH�%HUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH�GLH
$UEHLWVHQWJHOWH�DXV�DOOHQ�YHUVLFKHUXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJVYHUKlOWQLVVHQ�EHU�FNVLFKWLJW�

6RIHUQ�GLH�$UEHLWVHQWJHOWH�LQVJHVDPW�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H��%%*��GHU
.UDQNHQYHUVLFKHUXQJ�E]Z��GLH�GHU�5HQWHQ��XQG�$UEHLWVORVHQYHUVLFKHUXQJ��EHUVFKUHLWHQ��ZHUGHQ
GLH�$UEHLWVHQWJHOWH�ELV�]X�GHQ�MHZHLOLJHQ�%%*�DQWHLOPl�LJ�I�U�GLH�%HLWUDJVEHUHFKQXQJ
KHUDQJH]RJHQ�

.HQQ]HLFKQXQJ�DOV�0HKUIDFKEH]LHKHU

8P�0LWDUEHLWHU�DOV�0HKUIDFKEH]LHKHU�]X�NHQQ]HLFKQHQ��VWHKW�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ
�������GDV�69�$WWULEXW�����0HKUIDFKEH]XJ��]XU�9HUI�JXQJ��)�U�0LWDUEHLWHU��GLH�PLW�69�$WWULEXW���
JHNHQQ]HLFKQHW�VLQG��ZHUGHQ�EHL�GHU�%HLWUDJVEHUHFKQXQJ�ODXIHQGHV�(LQNRPPHQ�VRZLH
(LQPDO]DKOXQJHQ�DQGHUHU�$UEHLWJHEHU�EHU�FNVLFKWLJW�

/DXIHQGHV�(LQNRPPHQ�DQGHUHU�$UEHLWJHEHU

=XP�(UIDVVHQ�ODXIHQGHU�(LQNRPPHQ�DQGHUHU�$UEHLWJHEHU�VWHKW�GLH�0XVWHUORKQDUW�08����*HKDOW
DQGHUHU�$UEHLWJHEHU��]XU�9HUI�JXQJ��'LH�/RKQDUW�NDQQ��EHU�GHQ�,QIRW\S�:LHGHUNHKUHQGH�%H�
�$E]�JH��������HUID�W�ZHUGHQ�

(LQPDO]DKOXQJHQ�DQGHUHU�$UEHLWJHEHU

=XP�(UIDVVHQ�YRQ�(LQPDO]DKOXQJHQ�DQGHUHU�$UEHLWJHEHU�VWHKW�GLH�0XVWHUORKQDUW�08��
�(LQPDO]DKOXQJHQ�DQGHUHU�$UEHLWJHEHU��]XU�9HUI�JXQJ��'LH�/RKQDUW�NDQQ��EHU�GHQ�,QIRW\S
(UJlQ]HQGH�=DKOXQJHQ��������HUID�W�ZHUGHQ�
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0HKUIDFKEH]XJ�EHL�IUHLZLOOLJ�NUDQNHQYHUVLFKHUWHQ�0LWDUEHLWHUQ

$SULO����� ���

0HKUIDFKEH]XJ�EHL�IUHLZLOOLJ�NUDQNHQYHUVLFKHUWHQ
0LWDUEHLWHUQ
0LWDUEHLWHU�PLW�0HKUIDFKEH]XJ�ZHUGHQ�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������PLW�69�
$WWULEXW�����0HKUIDFKEH]XJ��JHNHQQ]HLFKQHW��%HL�0HKUIDFKEH]LHKHUQ��GLH�IUHLZLOOLJ
NUDQNHQYHUVLFKHUW�VLQG��P�VVHQ�]XVlW]OLFK�HLQH�5HLKH�YRQ�%HVRQGHUKHLWHQ�EHDFKWHW�ZHUGHQ�

(UPLWWHOQ�GHV�$UEHLWJHEHU]XVFKXVVHV�EHL�0LWDUEHLWHUQ�PLW�)HVWEHLWUDJ

%HL�IUHLZLOOLJ�NUDQNHQYHUVLFKHUWHQ�0LWDUEHLWHUQ�LVW�GHU�DE]XI�KUHQGH�*HVDPWEHLWUDJ�]XU
.UDQNHQYHUVLFKHUXQJ�LQ�GHU�5HJHO�HLQ�)HVWEHLWUDJ��GHU�DQKDQG�HLQHU�%HLWUDJVNODVVH�HUPLWWHOW
ZLUG��'LH�+lOIWH�GLHVHV�)HVWEHLWUDJHV�]DKOW�GHU�$UEHLWJHEHU�DOV�$UEHLWJHEHU]XVFKX��

'HU�$UEHLWJHEHU]XVFKX��LVW�ELV�]X�HLQHU�EHVWLPPWHQ�+|KH�VWHXHUIUHL��VWHXHUIUHLHU
$UEHLWJHEHUDQWHLO���'HU�VWHXHUIUHLH�$UEHLWJHEHUDQWHLO�EHUHFKQHW�VLFK�LQ�GHU�5���
6WDQGDUGDXVOLHIHUXQJ�DQKDQG�GHVVHQ��ZDV�HLQ�SIOLFKWYHUVLFKHUWHU�0LWDUEHLWHU�DOV
$UEHLWJHEHUDQWHLO�]XU�.UDQNHQYHUVLFKHUXQJ�HUKDOWHQ�Z�UGH�

DOOJHPHLQHU�3UR]HQWVDW]�GHU�.UDQNHQNDVVH��LQGLYLGXHOOH�%HLWUDJVEHPHVVXQJVJUHQ]H

hEHUVFKUHLWHW�GHU�$UEHLWJHEHU]XVFKX��LQ�GHU�+|KH�GHQ�VWHXHUIUHLHQ�$UEHLWJHEHUDQWHLO��VR�LVW�GHU
+|KHUEHWUDJ�ZLHGHUXP�VWHXHU��XQG�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�

%H]LHKW�HLQ�IUHLZLOOLJ�NUDQNHQYHUVLFKHUWHU�0LWDUEHLWHU�QXQ�PHKUHUH�(LQNRPPHQ��EOHLEW�GHU
$UEHLWJHEHUDQWHLO�GLH�+lOIWH�GHV�)HVWEHLWUDJHV��'HU�VWHXHUIUHLH�$UEHLWJHEHUDQWHLO�GDJHJHQ�ZLUG
DQWHLOLJ�DQ�GHU�%HLWUDJVEHPHVVXQJVJUHQ]H�JHN�U]W��LP�9HUKlOWQLV�*HVDPWHLQNRPPHQ��
(LQNRPPHQ�EHL�,KUHP�8QWHUQHKPHQ�

%HGLQJW�GXUFK�GLHVH�.�U]XQJ�YHUULQJHUW�VLFK�GLH�+|KH�GHV�VWHXHUIUHLHQ�$UEHLWJHEHUDQWHLOV�
'DGXUFK�ZLUG�LQ�GHU�5HJHO�HLQ�7HLO�GHV��XQJHN�U]WHQ��$UEHLWJHEHU]XVFKXVVHV�VWHXHUSIOLFKWLJ�

8P�GDV�]X�YHUPHLGHQ��P�VVHQ�6LH�IUHLZLOOLJ�YHUVLFKHUWH�0LWDUEHLWHU�PLW�0HKUIDFKEH]XJ�LP�,QIRW\S
6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������PLW

•� 69�$WWULEXW�����0HKUIDFKEH]XJ��XQG

•� 69�$WWULEXW�����EHIU��X��XQWHU�-(*�

NHQQ]HLFKQHQ�

'DV�69�$WWULEXW����NHQQ]HLFKQHW�GHQ�0LWDUEHLWHU�DOV�0HKUIDFKEH]LHKHU��'XUFK�GDV�69�$WWULEXW���
ZLUG�HLQH�3HUPDQHQ]EHUHFKQXQJ�DQJHVWR�HQ��'DGXUFK�HUKlOW�GHU�0LWDUEHLWHU�LPPHU�QXU�GHQ
VWHXHUIUHLHQ�$UEHLWJHEHUDQWHLO�DOV�=XVFKX��DXVJH]DKOW�

$EI�KUHQ�GHV�*HVDPWEHLWUDJV

%H]LHKW�HLQ�0LWDUEHLWHU�DX�HU�YRQ�,KUHP�8QWHUQHKPHQ�QRFK�(LQN�QIWH�DXV�HLQHP�ZHLWHUHQ
$UEHLWVYHUKlOWQLV��P�VVHQ�GLH�HLQ]HOQHQ�$UEHLWJHEHU�YHUHLQEDUHQ��ZHOFKHV�8QWHUQHKPHQ�GHQ
*HVDPWEHLWUDJ�]XU�.UDQNHQYHUVLFKHUXQJ�DEI�KUW�

$EI�KUHQGHV�8QWHUQHKPHQ�

$OV�DEI�KUHQGHV�8QWHUQHKPHQ�P�VVHQ�6LH�NHLQHUOHL�(LQVWHOOXQJHQ�YRUQHKPHQ�

,Q�5DKPHQ�GHV�$EUHFKQXQJVODXIHV�ZLUG�GHU�DQWHLOLJH�$UEHLWJHEHU]XVFKX��HUPLWWHOW��GHQ�GHU
0LWDUEHLWHU�YRQ�,KUHP�8QWHUQHKPHQ�HUKlOW�
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��� $SULO�����

'HU�YHUEOHLEHQGH�5HVWEHWUDJ��GLH�'LIIHUHQ]�]ZLVFKHQ�*HVDPWEHLWUDJ�XQG�DQWHLOLJHP
$UEHLWJHEHU]XVFKX���ZLUG�GHP�0LWDUEHLWHU�YRP�*HKDOW�DEJH]RJHQ�

%HLGH�%HLWUlJH��DQWHLOLJHU�$UEHLWJHEHU]XVFKX��XQG�5HVWEHWUDJ��HUJHEHQ�]XVDPPHQ�GHQ
*HVDPWEHLWUDJ��GHU�DQ�GLH�.UDQNHQNDVVH��EHUZLHVHQ�ZLUG�

$QGHUH�8QWHUQHKPHQ�

)DOOV�,KU�8QWHUQHKPHQ�QLFKW�GHQ�*HVDPWEHLWUDJ�DEI�KUW��G�UIHQ�6LH�,KUHQ�DQWHLOLJHQ
$UEHLWJHEHU]XVFKX��QLFKW�DQ�GLH�.UDQNHQNDVVH��EHUZHLVHQ��VRQGHUQ�P�VVHQ�LKQ�GHP
0LWDUEHLWHU�DXV]DKOHQ�

'DPLW�GHU�$UEHLWJHEHU]XVFKX��QLFKW�DQ�GLH�.DVVH��EHUZLHVHQ��VRQGHUQ�GHP�0LWDUEHLWHU
DXVJH]DKOW�ZLUG��PX��GHU�EHWUHIIHQGH�0LWDUEHLWHU�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG
�������DOV�6HOEVW]DKOHU�JHNHQQ]HLFKQHW�ZHUGHQ�

'DV�.HQQ]HLFKHQ�6HOEVW]DKOHU�VHW]HQ�6LH�LP�)ROJHELOG�GHV�,QIRW\SV
6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������LP�5DKPHQ�.UDQNHQYHUVLFKHUXQJ�
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$UEHLWJHEHU]XVFKX��EHL�IUHLZLOOLJHU�.UDQNHQYHUVLFKHUXQJ�PLW�)HVWEHLWUDJ�XQG�0HKUIDFKEH]XJ�DQOHJHQ

$SULO����� ���

$UEHLWJHEHU]XVFKX��EHL�IUHLZLOOLJHU
.UDQNHQYHUVLFKHUXQJ�PLW�)HVWEHLWUDJ�XQG
0HKUIDFKEH]XJ�DQOHJHQ
,KU�0LWDUEHLWHU�0DUNXV�6FKPLWW�LVW�IUHLZLOOLJ�YHUVLFKHUW�XQG�EH]LHKW�PHKUHUH�(LQNRPPHQ��6HLQ
PRQDWOLFKHU�*HVDPWEHLWUDJ�]XU�.UDQNHQYHUVLFKHUXQJ�LVW�HLQ�)HVWEHLWUDJ��DEKlQJLJ�YRQ�VHLQHU
%HLWUDJVNODVVH�LQ�GHU�.UDQNHQNDVVH�

)�U�+HUUQ�6FKPLWW�JHOWHQ�IROJHQGH�$QJDEHQ�

0RQDWOLFKHV�(LQNRPPHQ�EHL�,KUHP�8QWHUQHKPHQ� ���������'(0

0RQDWOLFKHV�(LQNRPPHQ�EHL�DQGHUHP�$UEHLWJHEHU� ���������'(0

*HVDPWHLQNRPPHQ� ���������'(0

0RQDWOLFKHU�*HVDPWEHLWUDJ��)HVWEHWUDJ� �������'(0

-lKUOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�.9� ����������'(0

DOOJHPHLQHU�3UR]HQWVDW]�I�U�HLQHQ�3IOLFKWYHUVLFKHUWHQ� ������

$Q]DKO�GHU�69�7DJH� ���7DJH

LQGLYLGXHOOH��PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�

�-lKUOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�������7DJH��;�$Q]DKO�GHU�69�7DJH

DQWHLOLJ�JHN�U]W��LP�9HUKlOWQLV�]XP�*HVDPWHLQNRPPHQ�

����������'(0������������'(0��;����������'(0

���������'(0

���������'(0

,Q�GHU�$EUHFKQXQJ�ZHUGHQ��LQ�$EKlQJLJNHLW�GHV�%HUHFKQXQJVYHUIDKUHQV�LQ�GHU�6LFKW�9B7�'�1
�9HUIDKUHQ�]XU�%HUHFKQXQJ�GHV�$UEHLWJHEHU�$QWHLOV��IROJHQGH�%HWUlJH�HUPLWWHOW�

7DWVlFKOLFKHU�*HVDPWEHLWUDJ�

'HU�WDWVlFKOLFKH�*HVDPWEHLWUDJ�LVW�HLQ�)HVWEHLWUDJ��GHQ�GLH�.UDQNHQNDVVH�PRQDWOLFK�HUKHEW�XQG
GHU�YRQ�,KUHP�8QWHUQHKPHQ�DQ�GLH�.DVVH��EHUZLHVHQ�ZLUG��'HU�)HVWEHLWUDJ�ZLUG�HUPLWWHOW
DQKDQG�GHU�.UDQNHQNDVVH�XQG�GHU�%HLWUDJVNODVVH�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG
��������$QKDQG�GLHVHU�$QJDEHQ�ZLUG�GHU�]XJHK|ULJH�%HLWUDJ�DXV�GHU�6LFKW�)HVWEHLWUlJH�I�U
.UDQNHQYHUVLFKHUXQJ��9B7�'�2��JHOHVHQ�

'HU�)HVWEHLWUDJ�LVW�IL[�XQG�ZLUG��DXFK�EHL�HLQHP�0HKUIDFKEH]LHKHU��QLFKW�JHN�U]W�

,Q�XQVHUHP�%HLVSLHO�EHWUlJW�GHU�)HVWEHLWUDJ��������'(0�

)LNWLYHU�*HVDPWEHLWUDJ�

'HU�ILNWLYH�*HVDPWEHLWUDJ�LVW�GHU�%HLWUDJ��YRQ�GHP�DXVJHKHQG�,KU�8QWHUQHKPHQ�GHQ
$UEHLWJHEHUDQWHLO�]XU�.UDQNHQYHUVLFKHUXQJ�HUPLWWHOQ�ZLOO�
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$UEHLWJHEHU]XVFKX��EHL�IUHLZLOOLJHU�.UDQNHQYHUVLFKHUXQJ�PLW�)HVWEHLWUDJ�XQG
0HKUIDFKEH]XJ�DQOHJHQ

��� $SULO�����

,P�)DOOH�YRQ�+HUUQ�6FKPLWW�]DKOW�LKU�8QWHUQHKPHQ�HLQHQ�$UEHLWJHEHU]XVFKX��]X�HLQHU�IUHLZLOOLJHQ
.UDQNHQYHUVLFKHUXQJ��,Q�GHU�5���6WDQGDUGDXVOLHIHUXQJ�LVW�LQ�GLHVHP�)DOO�YRUJHVHKHQ��GD��GHU
ILNWLYH�*HVDPWEHLWUDJ�HEHQIDOOV�GHU�)HVWEHLWUDJ�LVW��DOVR�LQ�XQVHUHP�%HLVSLHO��������'(0�

,Q�GHU�5���6WDQGDUGDXVOLHIHUXQJ�EHWUlJW�GHU�$UEHLWJHEHU]XVFKX��GLH�+lOIWH�GLHVHV�ILNWLYHQ
*HVDPWEHLWUDJV��K|FKVWHQV�MHGRFK�GLH�+lOIWH�GHV�WDWVlFKOLFKHQ�*HVDPWEHLWUDJV�VHLQ��'D�LQ
XQVHUHP�%HLVSLHO�ILNWLYHU�XQG�WDWVlFKOLFKHU�*HVDPWEHLWUDJ�LGHQWLVFK�VLQG��HUKlOW�+HUU�6FKPLGW
DOVR�HLQHQ�$UEHLWJHEHU]XVFKX��YRQ��������'(0�

+LHUEHL�EOHLEW�XQEHU�FNVLFKWLJW��GD��+HUU�6FKPLWW�PHKUHUH�(LQNRPPHQ�YHUVFKLHGHQHU
$UEHLWJHEHU�EH]LHKW��'HU�$UEHLWJHEHU]XVFKX��ZLUG�QLFKW�DQWHLOLJ�LP�9HUKlOWQLV�GHU
(LQNRPPHQ�EHUHFKQHW��VRQGHUQ�EOHLEW�GLH�+lOIWH�GHV�)HVWEHLWUDJHV�

6WHXHUOLFK�]XOlVVLJHU�9HUJOHLFKVEHLWUDJ�

'HU�VWHXHUOLFK�]XOlVVLJH�9HUJOHLFKVEHLWUDJ�LVW�HLQ�ZHLWHUHU��ILNWLYHU�*HVDPWEHLWUDJ�]XU
.UDQNHQYHUVLFKHUXQJ��YRQ�GHP�DXVJHKHQG�GHU�VWHXHUIUHLH�$UEHLWJHEHUDQWHLO�EHUHFKQHW�ZLUG�

,Q�GHU�5���6WDQGDUGDXVOLHIHUXQJ�ZLUG�I�U�HLQHQ�IUHLZLOOLJ�YHUVLFKHUWHQ�0LWDUEHLWHU�GHU��VWHXHUOLFK
]XOlVVLJH�9HUJOHLFKVEHLWUDJ�YRQ�GHU�LQGLYLGXHOOHQ��PRQDWOLFKHQ�%HLWUDJVEHPHVVXQJVJUHQ]H
HUPLWWHOW�

%HL�HLQHP�0HKUIDFKEH]LHKHU�ZLUG�GLH�LQGLYLGXHOOH��PRQDWOLFKH
%HLWUDJVEHPHVVXQJVJUHQ]H�DQWHLOLJ�JHN�U]W��'LH�.�U]XQJ�HUIROJW�LP�9HUKlOWQLV
(LQNRPPHQ�EHL�,KUHP�8QWHUQHKPHQ�]X�*HVDPWHLQNRPPHQ�

0RQDWOLFKHV�(LQNRPPHQ�EHL�,KUHP�8QWHUQHKPHQ� ��������
'(0

*HVDPWHLQNRPPHQ� ��������
'(0

.�U]XQJVIDNWRU������������'(0������������'(0� �����

LQGLYLGXHOOH��PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H� ��������
'(0

DQWHLOLJ�JHN�U]W������������'(0�;������� ��������
'(0

'HU�VWHXHUOLFK�]XOlVVLJH�9HUJOHLFKVEHLWUDJ�HUUHFKQHW�VLFK�DQKDQG�GHV�DOOJHPHLQHQ
3UR]HQWVDW]HV��GHQ�HLQ�3IOLFKWYHUVLFKHUWHU�LQ�GHU�.UDQNHQNDVVH�]DKOHQ�P��WH��EH]RJHQ�DXI�GLH
DQWHLOLJ�JHN�U]WH��LQGLYLGXHOOH��PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�

�������YRQ����������'(0�  �������'(0

GDYRQ�GLH�+lOIWH�  �������'(0
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$UEHLWJHEHU]XVFKX��EHL�IUHLZLOOLJHU�.UDQNHQYHUVLFKHUXQJ�PLW�)HVWEHLWUDJ�XQG�0HKUIDFKEH]XJ�DQOHJHQ

$SULO����� ���

$OV�VWHXHUIUHLHU�$UEHLWJHEHUDQWHLO�ZLUG�LQ�GHU�5���6WDQGDUGDXVOLHIHUXQJ�GLH�+lOIWH�GHV
WDWVlFKOLFKHQ�*HVDPWEHLWUDJHV��K|FKVWHQV�MHGRFK�GLH�+lOIWH�GHV�VWHXHUOLFK�]XOlVVLJHQ
9HUJOHLFKVEHLWUDJV�HUPLWWHOW��,Q�XQVHUHP�%HLVSLHO�DOVR�GDV�0LQLPXP�YRQ��������'(0��+lOIWH�GHV
WDWVlFKOLFKHQ�*HVDPWEHLWUDJHV��XQG��������'(0��+lOIWH�GHV�VWHXHUOLFK�]XOlVVLJHQ
9HUJOHLFKVEHLWUDJHV���DOVR��������'(0�

(UJHEQLV�RKQH�3HUPDQHQ]�

)�U�+HUUQ�6FKPLWW�ZLUG�HLQ�*HVDPWEHLWUDJ�YRQ��������'(0�DQ�GLH�.UDQNHQNDVVH��EHUZLHVHQ�
'HU�$UEHLWJHEHU]XVFKX��EHWUlJW��������'(0��6WHXHUIUHL�VLQG�OHGLJOLFK��������'(0��'LH
YHUEOHLEHQGHQ��������'(0�VLQG�VWHXHU��XQG�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�

(UJHEQLV�PLW�3HUPDQHQ]�

%HL�3HUPDQHQ]EHUHFKQXQJ�ZLUG�]XQlFKVW�LPPHU�QXU�GHU�VWHXHUIUHLH�$UEHLWJHEHUDQWHLO�YRQ
�������'(0�DOV�$UEHLWJHEHU]XVFKX��DXVEH]DKOW��=XP�HLQHQ�HQWVWHKW�VRPLW�NHLQH�6WHXHU��XQG
6R]LDOYHUVLFKHUXQJVSIOLFKW��=XP�DQGHUQ�ZLUG�GHP�0LWDUEHLWHU�]XQlFKVW�DXFK�QXU�HLQ
$UEHLWJHEHU]XVFKX��JH]DKOW��GHU�LQ�GHU�+|KH�GHP�(LQNRPPHQ�EHL�,KUHP�8QWHUQHKPHQ�DQJHSD�W
LVW�

3HUPDQHQ]�LQ�GHU�.UDQNHQYHUVLFKHUXQJ�ZLUG�I�U�0LWDUEHLWHU�EHUHFKQHW��GLH�LP�,QIRW\S
6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������PLW�GHP�69�$WWULEXW�����EHIUHLW�XQG�XQWHU�GHU
-DKUHVHQWJHOWJUHQ]H��JHNHQQ]HLFKQHW�VLQG�

)DOOV�6LH�ZLH�REHQ�EHVFKULHEHQ�YHUIDKUHQ�P|FKWHQ��DXVJH]DKOW�ZHUGHQ�VROO�QXU�GHU
VWHXHUIUHLH�$UEHLWJHEHU]XVFKX���P�VVHQ�6LH�I�U�IUHLZLOOLJ�YHUVLFKHUWH�0LWDUEHLWHU�PLW
0HKUIDFKEH]XJ�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������GDV�69�$WWULEXW���
VHW]HQ�
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0HKUIDFKEH]XJ�EHL�5HQWQHUQ

��� $SULO�����

0HKUIDFKEH]XJ�EHL�5HQWQHUQ
%H]LHKW�HLQ�5HQWQHU�QHEHQ�GHP�9HUVRUJXQJVEH]XJ�,KUHV�8QWHUQHKPHQV�XQG�GHU�JHVHW]OLFKHQ
5HQWH�QRFK�HLQHQ�ZHLWHUHQ�9HUVRUJXQJVEH]XJ�HLQHV�DQGHUHQ�8QWHUQHKPHQV��VR�PHOGHW�GLH
.UDQNHQNDVVH��GD��GLHVHU�5HQWQHU�DOV�0HKUIDFKEH]LHKHU�]X�EHKDQGHOQ�LVW�XQG�GLHV�LP
%HLWUDJVQDFKZHLV�JHNHQQ]HLFKQHW�ZHUGHQ�VROO�

-H�QDFK�$UW�GHV�JHPHOGHWHQ�0HKUIDFKEH]XJV�ZLUG�GLH�*HULQJI�JLJNHLWVJUHQ]H�I�U�5HQWQHU�EHL�GHU
%HLWUDJVEHUHFKQXQJ�EHU�FNVLFKWLJW�RGHU�QLFKW�EHU�FNVLFKWLJW�

0HKUIDFKEH]XJ���

5HQWQHU��I�U�GLH�GLH�.UDQNHQNDVVH�0HKUIDFKEH]XJ���PHOGHW��VLQG�NHLQH�0HKUIDFKEH]LHKHU��%HL
0HKUIDFKEH]XJ���PX��ZHLWHU�QLFKWV�EHDFKWHW�ZHUGHQ�

0HKUIDFKEH]XJ���

5HQWQHU��I�U�GLH�GLH�.UDQNHQNDVVH�0HKUIDFKEH]XJ���PHOGHW��OLHJHQ�PLW�GHP�HLQ]HOQHQ
9HUVRUJXQJVEH]XJ�XQWHUKDOE�GHU�*HULQJI�JLJNHLWVJUHQ]H��GLH�6XPPH�DOOHU�9HUVRUJXQJVEH]�JH
MHGRFK��EHUVWHLJW�GLH�*HULQJI�JLJNHLWVJUHQ]H��'LH�*HULQJI�JLJNHLWVJUHQ]H�GDUI�QLFKW�EHDFKWHW
ZHUGHQ��2EZRKO�GHU�9HUVRUJXQJVEH]XJ�EHL�,KUHP�8QWHUQHKPHQ�XQWHUKDOE�GHU
*HULQJI�JLJNHLWVJUHQ]H�OLHJW��P�VVHQ�%HLWUlJH�EHUHFKQHW�XQG�DEJHI�KUW�ZHUGHQ��GD�GLH�6XPPH
DOOHU�9HUVRUJXQJVEH]�JH�GHV�5HQWQHUV��EHU�GHU�*HULQJI�JLJNHLWVJUHQ]H�OLHJW�

%HL�0HKUIDFKEH]XJ���PX��GHU�EHWURIIHQH�5HQWQHU�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������PLW�GHP
6R]LDOYHUVLFKHUXQJVDWWULEXW�����0HKUIDFKEH]XJ��JHNHQQ]HLFKQHW�ZHUGHQ�
6R]LDOYHUVLFKHUXQJVDWWULEXW����EHZLUNW��GD��I�U�GHQ�5HQWQHU�LP�$EUHFKQXQJVODXI�GLH
*HULQJI�JLJNHLWVJUHQ]H�QLFKW�EHDFKWHW�ZLUG�

=XVlW]OLFK�PX��LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������GDV�PD[LPDOH�.UDQNHQYHUVLFKHUXQJVEUXWWR
>6HLWH����@�JHSIOHJW�ZHUGHQ��2KQH�(LQJDEH�ZLUG�GHU�:HUW�GHV�PD[LPDOHQ�.9�%UXWWRV�LQ�GHU
$EUHFKQXQJ�DOV�1XOO�DQJHVHKHQ��HV�ZLUG�NHLQH�%HLWUDJVEHUHFKQXQJ�GXUFKJHI�KUW�

0HKUIDFKEH]XJ���

5HQWQHU��I�U�GLH�GLH�.UDQNHQNDVVH�0HKUIDFKEH]XJ���PHOGHW��OLHJHQ�PLW�GHU�6XPPH�DOOHU
9HUVRUJXQJVEH]�JH�XQWHUKDOE�GHU�*HULQJI�JLJNHLWVJUHQ]H��,Q�GLHVHP�)DOO�ZHUGHQ�NHLQH�%HLWUlJH
EHUHFKQHW�XQG�DEJHI�KUW��HV�VHL�GHQQ��GHU�5HQWQHU��EHUVFKUHLWHW�DXIJUXQG�YRQ�(LQPDO]DKOXQJHQ
GLH�*HULQJI�JLJNHLWVJUHQ]H�

%HL�0HKUIDFKEH]XJ���PX��GHU�EHWURIIHQH�5HQWQHU�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������PLW�GHP
69�$WWULEXW�����.HQQ]HLFKHQ�0HKUIDFKEH]LHKHU��JHNHQQ]HLFKQHW�ZHUGHQ��,Q�HLQHP�0RQDW�RKQH
(LQPDO]DKOXQJHQ�JLOW�GLH�*HULQJYHUGLHQHUJUHQ]H��LP�$EUHFKQXQJVODXI�ZHUGHQ�NHLQH�%HLWUlJH
HUPLWWHOW��(UKlOW�GHU�5HQWQHU�LQ�HLQHP�0RQDW�(LQPDO]DKOXQJHQ�XQG��EHUVFKUHLWHW�GDGXUFK�GLH
*HULQJI�JLJNHLWVJUHQ]H��VR�ZHUGHQ�LP�$EUHFKQXQJVODXI�%HLWUlJH�HUPLWWHOW�XQG�DEJHI�KUW�
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3IOHJHYHUVLFKHUXQJ�LQ�6DFKVHQ

$SULO����� ���

3IOHJHYHUVLFKHUXQJ�LQ�6DFKVHQ
)�U�%HWULHEH��GLH�LP�%XQGHVODQG�6DFKVHQ�DQVlVVLJ�VLQG��JHOWHQ�%HVRQGHUKHLWHQ�EHL�GHU
%HUHFKQXQJ�GHU�%HLWUlJH�]XU�3IOHJHYHUVLFKHUXQJ��GLH�YRQ�GHU�5HJHOXQJ�LQ�GHQ��EULJHQ
%XQGHVOlQGHUQ�DEZHLFKHQ�

'LH�%HVRQGHUKHLWHQ�LQ�6DFKVHQ�EHWUHIIHQ�GLH�%HUHFKQXQJ�GHV�$UEHLWJHEHUDQWHLOV�EHL�IUHLZLOOLJ
XQG�SIOLFKWYHUVLFKHUWHQ�0LWDUEHLWHUQ�VRZLH�GLH�%HUHFKQXQJ�GHV�$UEHLWJHEHU]XVFKXVVHV�EHL�SULYDW
YHUVLFKHUWHQ�0LWDUEHLWHUQ�

,P�5���6\VWHP�VLQG�GLHVH�QDFKIROJHQG�EHVFKULHEHQHQ�%HVRQGHUKHLWHQ�EHU�FNVLFKWLJW�

$UEHLWJHEHUDQWHLO�EHL�IUHLZLOOLJ�YHUVLFKHUWHQ�XQG�SIOLFKWYHUVLFKHUWHQ�0LWDUEHLWHUQ

'D�LQ�6DFKVHQ�EHL�(LQI�KUXQJ�GHU�3IOHJHYHUVLFKHUXQJ�NHLQ�)HLHUWDJ�DEJHVFKDIIW�ZXUGH��WUXJHQ
$UEHLWQHKPHU�LQ�6DFKVHQ�ELV�]XP������������GHQ�YROOHQ�%HLWUDJ�]XU�3IOHJHYHUVLFKHUXQJ�����GHV
VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�$UEHLWVHQWJHOWV��DOOHLQ��HV�HQWVWDQG�NHLQ�$UEHLWJHEHUDQWHLO�

=XP������������ZXUGH�GHU�%HLWUDJ�]XU�3IOHJHYHUVLFKHUXQJ�DXI������HUK|KW��'LHVHU�HUK|KWH
%HLWUDJ��������ZLUG�QXQ�MH�]XU�+lOIWH�YRQ�$UEHLWQHKPHU�XQG�$UEHLWJHEHU�JHWUDJHQ��6HLW�GHP
�����������JHOWHQ�GDKHU�LQ�6DFKVHQ�IROJHQGH�%HLWUDJVVlW]H�

•� $UEHLWJHEHUDQWHLO�]XU�3IOHJHYHUVLFKHUXQJ� �����

•� $UEHLWQHKPHUDQWHLO�]XU�3IOHJHYHUVLFKHUXQJ� �����

$UEHLWJHEHU]XVFKX��EHL�SULYDW�YHUVLFKHUWHQ�0LWDUEHLWHUQ

)�U�$UEHLWQHKPHU��GLH�LQ�6DFKVHQ�EHVFKlIWLJW�XQG�SULYDW�SIOHJHYHUVLFKHUW�VLQG��ZLUG�GHU
$UEHLWJHEHU]XVFKX��]XU�3IOHJHYHUVLFKHUXQJ�HEHQIDOOV�DEZHLFKHQG�YRQ�GHU�VRQVW��EOLFKHQ
%HUHFKQXQJVUHJHO�HUPLWWHOW�

$E�GHP������������JLOW�IROJHQGH�%HUHFKQXQJVUHJHO�

•� 'HU�$UEHLWJHEHU]XVFKX��]XU�SULYDWHQ�3IOHJHYHUVLFKHUXQJ�EHWUlJW�������GHU
PRQDWOLFKHQ�%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�3IOHJHYHUVLFKHUXQJ��+LHUEHL�LVW�]X
XQWHUVFKHLGHQ��RE�I�U�HLQHQ�0LWDUEHLWHU�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H�2VW�RGHU�GLH
%HLWUDJVEHPHVVXQJVJUHQ]H�:HVW�KHUDQ]X]LHKHQ�LVW�

•� /LHJW�HLQ�0LWDUEHLWHU�PLW�VHLQHP�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�$UEHLWVHQWJHOW�XQWHUKDOE
GHU�I�U�LKQ�J�OWLJHQ�%HLWUDJVEHPHVVXQJVJUHQ]H��VR�EHWUlJW�GHU�$UEHLWJHEHU]XVFKX��]XU
SULYDWHQ�3IOHJHYHUVLFKHUXQJ�������GHV�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ
$UEHLWVHQWJHOWV�LP�$EUHFKQXQJVPRQDW�

•� +|FKVWHQV�EHWUlJW�GHU�$UEHLWJHEHU]XVFKX��GLH�+lOIWH�GHV�*HVDPWEHLWUDJV�

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

'DPLW�LQ�,KUHP�8QWHUQHKPHQ�GLH�6RQGHUUHJHOXQJHQ�I�U�6DFKVHQ�]XU�$QZHQGXQJ�JHODQJHQ�
P�VVHQ�LP�5DKPHQ�GHV�&XVWRPL]LQJV�LQ�6DFKVHQ�JHOHJHQH�3HUVRQDOEHUHLFKH��
3HUVRQDOWHLOEHUHLFKH�GHP�%XQGHVODQG�6DFKVHQ�]XJHRUGQHW�ZHUGHQ��'LH�=XRUGQXQJ�YRQ
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3IOHJHYHUVLFKHUXQJ�LQ�6DFKVHQ

��� $SULO�����

3HUVRQDOEHUHLFKHQ���3HUVRQDOWHLOEHUHLFKHQ�]X�%XQGHVOlQGHUQ�EHVWLPPHQ�6LH�LQ�GHU�6LFKW
=XRUGQXQJ�YRQ�EHWULHEOLFKHQ�0HUNPDOHQ��9B7�'�3���:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�GHU�$EUHFKQXQJ�LP�$EVFKQLWW�*UXQGHLQVWHOOXQJ�→�=XRUGQXQJ�YRQ
EHWULHEOLFKHQ�0HUNPDOHQ�SIOHJHQ�

6WDPPGDWHQ

,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������P�VVHQ�6LH�,KUHQ�0LWDUEHLWHU�KLQVLFKWOLFK
VHLQHV�6WDWXV�LQ�GHU�3IOHJHYHUVLFKHUXQJ��SULYDW��IUHLZLOOLJ��HWF���NHQQ]HLFKQHQ��+LHU]X�ZLUG�LP�)HOG
39�.HQQ]HLFKHQ�HLQ�HQWVSUHFKHQGHU�6FKO�VVHO�YHUJHEHQ�

,VW�,KU�0LWDUEHLWHU�SULYDW�SIOHJHYHUVLFKHUW��OLHJW�DEHU�PLW�VHLQHP�-DKUHVHLQNRPPHQ�XQWHUKDOE�GHU
%HLWUDJVEHPHVVXQJVJUHQ]H��VR�PX��I�U�GLHVHQ�0LWDUEHLWHU�HQWZHGHU�GDV�69�$WWULEXW�����%HIUHLW
XQWHU�-DKUHVHQWJHOWJUHQ]H�LQ�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ��RGHU�GDV�69�$WWULEXW�����%HIUHLW
XQWHU�-DKUHVHQWJHOWJUHQ]H�LQ�GHU�3IOHJHYHUVLFKHUXQJ��JHVHW]W�ZHUGHQ��'XUFK�VHW]HQ�GLHVHU�69�
$WWULEXWH�EHZLUNHQ�6LH��GD��I�U�GLHVHQ�0LWDUEHLWHU�GHU�$UEHLWJHEHU]XVFKX��QLFKW�YRQ�GHU
%HLWUDJVEHPHVVXQJVJUHQ]H��VRQGHUQ�YRQ�VHLQHP�WDWVlFKOLFKHQ�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ
(QWJHOW�JHUHFKQHW�ZLUG�

(EHQIDOOV�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������ZLUG�,KU�0LWDUEHLWHU�HLQHU
.UDQNHQNDVVH�]XJHRUGQHW��+LHU]X�PX��XQWHU�GHU�hEHUVFKULIW�=XRUGQXQJ�.UDQNHQ��3IOHJHNDVVH
GLH�I�U�GLH�$EZLFNOXQJ�GHU�3IOHJHYHUVLFKHUXQJ�]XVWlQGLJH�.UDQNHQNDVVH�DQJHJHEHQ�ZHUGHQ�

$QKDQG�GLHVHU�.UDQNHQNDVVH�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������ZLUG
EHLP�$EUHFKQXQJVODXI�GLH�:DKO�GHU�%HLWUDJVEHPHVVXQJVJUHQ]H�EHVWLPPW�

+DQGHOW�HV�VLFK�XP�HLQH�.UDQNHQNDVVH�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ��VR�HUIROJW�I�U
GHQ�0LWDUEHLWHU�HLQH�9HUEHLWUDJXQJ�VHLQHV�(QWJHOWV�ELV�]XU�%HPHVVXQJVJUHQ]H�:HVW�
+DQGHOW�HV�VLFK�XP�HLQH�.DVVH�PLW�6LW]�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ��VR�ZLUG�I�U�GHQ
0LWDUEHLWHU�ELV�]X�GHU�QLHGULJHUHQ�%HPHVVXQJVJUHQ]H�2VW�YHUEHLWUDJW�

=XVlW]OLFK�PX��EHL�SULYDW�YHUVLFKHUWHQ�0LWDUEHLWHUQ�GHU�,QIRW\S�69�=XVDW]YHUVRUJXQJ�������
JHSIOHJW�ZHUGHQ��'RUW�ZHUGHQ�GLH�SULYDWH�.DVVH�GHV�0LWDUEHLWHUV�VRZLH�GHU�9HUVLFKHUXQJVEHLWUDJ
KLQWHUOHJW�
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%HVFKlIWLJXQJVRUW�LQ�6DFKVHQ��:RKQRUW�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ
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%HVFKlIWLJXQJVRUW�LQ�6DFKVHQ��:RKQRUW�LQ�GHQ�DOWHQ
%XQGHVOlQGHUQ
,KU�0LWDUEHLWHU�)ULW]�6FKPLGW�LVW�LQ�6DFKVHQ�EHVFKlIWLJW�XQG�SULYDW�SIOHJHYHUVLFKHUW��'HU�:RKQRUW
YRQ�+HUUQ�6FKPLGW�OLHJW�LQ�HLQHP�DOWHQ�%XQGHVODQG��GHPQDFK�JLOW�GLH�%HLWUDJEHPHVVXQJVJUHQ]H
:HVW�

'DV�0RQDWVHLQNRPPHQ�YRQ�+HUUQ�6FKPLGW�EHWUlJW�������'(0�

'LH�PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H��:HVW��EHWUlJW�������'(0��6WDQG�-DQXDU�������

'HU�9HUVLFKHUXQJVEHLWUDJ�]XU�SULYDWHQ�3IOHJHYHUVLFKHUXQJ�EHWUlJW����'(0�SUR�0RQDW�

6WDPPGDWHQ

,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������NHQQ]HLFKQHQ�6LH�+HUUQ�6FKPLGW�DOV�SULYDW
3IOHJHYHUVLFKHUW��+LHU]X�JHEHQ�6LH�LP�)HOG�39�.HQQ]HLFKHQ�GHQ�6FKO�VVHO����SULYDW�YHUVLFKHUW�
DQ��=XVlW]OLFK�P�VVHQ�6LH�+HUUQ�6FKPLGW�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG�������
HLQHU�.UDQNHQNDVVH�PLW�6LW]�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ��:HVW��]XRUGQHQ��$QKDQG�GLHVHU
=XRUGQXQJ�HUNDQQW�GDV�6\VWHP�EHLP�$EUHFKQXQJVODXI��GD��I�U�+HUUQ�6FKPLGW�GLH
%HLWUDJVEHPHVVXQJVJUHQ]H�:HVW�KHUDQJH]RJHQ�ZHUGHQ�PX��

=XVlW]OLFK�P�VVHQ�6LH�LP�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������GLH�SULYDWH�.DVVH�YRQ�+HUUQ
6FKPLGW�VRZLH�GHU�9HUVLFKHUXQJVEHLWUDJ�YRQ����'0�DQJHJHEHQ�

%HUHFKQXQJ�

������YRQ�%%*�:HVW +lOIWH�GHV�9HUVLFKHUXQJVEHLWUDJV

������YRQ�������'(0� �������'(0 ���'(0����� ����'(0

(UJHEQLV�

+HUU�6FKPLGW�HUKlOW�HLQHQ�$UEHLWJHEHU]XVFKX��LQ�+|KH�GHU�+lOIWH�GHV�9HUVLFKHUXQJVEHLWUDJHV
YRQ����'(0�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVFKlIWLJXQJVRUW�LQ�6DFKVHQ��:RKQRUW�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ

��� $SULO�����

%HVFKlIWLJXQJVRUW�LQ�6DFKVHQ��:RKQRUW�LQ�GHQ�QHXHQ
%XQGHVOlQGHUQ

,KU�0LWDUEHLWHU�)ULW]�6FKPLGW�YHUGLHQW�PRQDWOLFK�������'(0��'HU�:RKQRUW�YRQ�+HUUQ
6FKPLGW�OLHJW�LQ�HLQHP�QHXHQ�%XQGHVODQG��GHPQDFK�JLOW�GLH
%HLWUDJVEHPHVVXQJVJUHQ]H�2VW�

'LH�PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H��2VW��EHWUlJW�������'(0��6WDQG�-DQXDU
������

'HU�%HLWUDJ�]XU�SULYDWHQ�3IOHJHYHUVLFKHUXQJ�EHWUlJW����'(0�SUR�0RQDW�

,P�6$3�6\VWHP�

,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������PX��+HUU�6FKPLGW�DOV�SULYDW�3IOHJHYHUVLFKHUW
JHNHQQ]HLFKQHW�ZHUGHQ��+LHU]X�ZLUG�LP�)HOG�39�.HQQ]HLFKHQ�GHU�6FKO�VVHO���I�U�SULYDW
YHUVLFKHUW�DQJHJHEHQ��'XUFK�GLHVH�.HQQ]HLFKQXQJ�ZLUG�+HUU�6FKPLGW�EHLP�$EUHFKQXQJVODXI�DOV
SULYDW�SIOHJHYHUVLFKHUW�HUNDQQW�

=XVlW]OLFK�PX��+HUU�6FKPLGW�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������HLQHU
.UDQNHQNDVVH�PLW�6LW]�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ��2VW��]XJHRUGQHW�ZHUGHQ��$QKDQG�GLHVHU
=XRUGQXQJ�HUNDQQW�GDV�6\VWHP�EHLP�$EUHFKQXQJVODXI��GD��I�U�+HUUQ�6FKPLGW�GLH
%HLWUDJVEHPHVVXQJVJUHQ]H�2VW�KHUDQJH]RJHQ�ZHUGHQ�PX��

=XVlW]OLFK�PX��LP�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������GLH�SULYDWH�.DVVH�YRQ�+HUUQ�6FKPLGW
VRZLH�GHU�9HUVLFKHUXQJVEHLWUDJ�DQJHJHEHQ�ZHUGHQ�

%HUHFKQXQJ�

3UR]HQWVDW]�YRQ�%%*�2VW +lOIWH�GHV�9HUVLFKHUXQJVEHLWUDJV

������YRQ�������'(0� �������'(0 ���'(0����� ����'(0

(UJHEQLV�

+HUU�6FKPLGW�HUKlOW�HLQHQ�$UEHLWJHEHU]XVFKX��LQ�+|KH�YRQ�������'(0�
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3ULYDWH�3IOHJHYHUVLFKHUXQJ��EHIUHLW�XQWHU�-DKUHVHQWJHOWJUHQ]H

$SULO����� ���

3ULYDWH�3IOHJHYHUVLFKHUXQJ��EHIUHLW�XQWHU
-DKUHVHQWJHOWJUHQ]H
,KUH�0LWDUEHLWHULQ�$QQD�0�OOHU�LVW�LQ�6DFKVHQ�EHVFKlIWLJW�XQG�SULYDW�SIOHJHYHUVLFKHUW��'HU
9HUVLFKHUXQJVEHLWUDJ�]XU�SULYDWHQ�3IOHJHYHUVLFKHUXQJ�EHWUlJW����'(0�SUR�0RQDW�

'LH�MlKUOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�EHWUlJW��������'(0��:HVW����6WDQG�-DQXDU������

)UDX�6FKPLGW�YHUGLHQW�������'(0�SUR�0RQDW��0LW�LKUHP�-DKUHVHLQNRPPHQ�OLHJW�VLH�XQWHU�GHU
%HLWUDJVEHPHVVXQJVJUHQ]H�

9RUDXVVHW]XQJ�

,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������PX��)UDX�0�OOHU�DOV�SULYDW�3IOHJHYHUVLFKHUW
JHNHQQ]HLFKQHW�ZHUGHQ��+LHU]X�ZLUG�LP�)HOG�39�.HQQ]HLFKHQ�GHU�6FKO�VVHO���I�U�SULYDW
YHUVLFKHUW�DQJHJHEHQ�

0LW�LKUHP�-DKUHVHLQNRPPHQ�OLHJW�VLH�XQWHU�GHU�%HLWUDJVEHPHVVXQJVJUHQ]H��,Q�GLHVHP�)DOO�VROO
I�U�)UDX�0�OOHU�GHU�$UEHLWJHEHU]XVFKX��QLFKW�YRQ�GHU�PRQDWOLFKHQ�%HLWUDJVEHPHVVXQJVJUHQ]H�
VRQGHUQ�YRQ�LKUHP�WDWVlFKOLFKHQ�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�(QWJHOW�EHUHFKQHW�ZHUGHQ��'DPLW
GLHVHU�8PVWDQG�LP�$EUHFKQXQJVODXI�HUNDQQW�ZLUG��PX��GDV�69�$WWULEXW�����%HIUHLW�XQWHU
-DKUHVHQWJHOWJUHQ]H�LQ�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ��RGHU�GDV�69�$WWULEXW�����%HIUHLW�XQWHU
-DKUHVHQWJHOWJUHQ]H�LQ�GHU�3IOHJHYHUVLFKHUXQJ��LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG
�������JHVHW]W�ZHUGHQ�

=XVlW]OLFK�PX��LP�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������GLH�SULYDWH�.DVVH�YRQ�)UDX�0�OOHU�VRZLH
GHU�9HUVLFKHUXQJVEHLWUDJ�YRQ����'0�DQJHJHEHQ�ZHUGHQ�

%HUHFKQXQJ�

������YRP�69�%UXWWR +lOIWH�GHV�9HUVLFKHUXQJVEHLWUDJV

������YRQ�������'(0� �������'(0 ���'(0����� ����'(0

(UJHEQLV�

)UDX�0�OOHU�HUKlOW�HLQHQ�$UEHLWJHEHU]XVFKX��LQ�+|KH�YRQ�������'(0�
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*HULQJYHUGLHQHQGHU

��� $SULO�����

*HULQJYHUGLHQHQGHU
'LH�JHVHW]OLFKH�1HXUHJHOXQJ�]XU�%HKDQGOXQJ�YRQ�JHULQJI�JLJ�%HVFKlIWLJWHQ�XQG
*HULQJYHUGLHQHUQ�YRP������������EHVHLWLJW�GLH�ELVKHULJH�5HJHOXQJ�

$OWUHJHOXQJ�ELV�]XP�����������

%HL�0LWDUEHLWHUQ��GLH�PLW�LKUHP�(LQNRPPHQ�XQWHUKDOE�GHU�*HULQJYHUGLHQHUJUHQ]H�ODJHQ
�*HULQJYHUGLHQHU���WUXJ�GHU�$UEHLWJHEHU�GHQ�YROOHQ�%HLWUDJ�]XU�6R]LDOYHUVLFKHUXQJ��$UEHLWJHEHU�
XQG�$UEHLWQHKPHUDQWHLO��

*HULQJYHUGLHQHU�ZXUGHQ�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������PLW�GHP�69�$WWULEXW
����*HULQJYHUGLHQHU��JHNHQQ]HLFKQHW�

1HXUHJHOXQJ�]XU�%HKDQGOXQJ�YRQ�JHULQJI�JLJ�%HVFKlIWLJWHQ�DE�GHP
����������

'LH�1HXUHJHOXQJ�EHVHLWLJW�GLH�ELVKHULJH�*HULQJYHUGLHQHUJUHQ]H��$OV�QHXH�*HULQJYHUGLHQHUJUHQ]H
JLOW�GLH�EXQGHVHLQKHLWOLFKH�*HULQJI�JLJNHLWVJUHQ]H�YRQ�����'(0��2VW�XQG�:HVW���'LHVH�QHXH
*HULQJYHUGLHQHUJUHQ]H�JLOW�QXU�QRFK�I�U�0LWDUEHLWHU��EHL�GHQHQ�WURW]�JHULQJI�JLJHU�%HVFKlIWLJXQJ
GLH�9HUVLFKHUXQJVSIOLFKW�HLQWULWW��'LHV�LVW�DXVVFKOLH�OLFK�EHL�%HVFKlIWLJWHQ�LP�5DKPHQ�HLQHU
EHWULHEOLFKHQ�%HUXIVDXVELOGXQJ�GHU�)DOO��1XU�GLHVH�0LWDUEHLWHU�ZHUGHQ�DXFK�ZHLWHUKLQ�PLW�GHP
69�$WWULEXW�����*HULQJYHUGLHQHU��JHNHQQ]HLFKQHW�

(LQPDO]DKOXQJHQ�XQG�)HKO]HLWHQ

%HL�*HULQJYHUGLHQHUQ�ZLUG��EHU�HYHQWXHOOH�7HLO]HLW]UlXPH�KLQZHJ�LPPHU�GHU�JHVDPWH
$EUHFKQXQJVPRQDW�EHWUDFKWHW��/LHJW�GHU�0LWDUEHLWHU�PLW�VHLQHP�PRQDWOLFKHQ�%UXWWRDUEHLWVHQWJHOW
XQWHUKDOE�GHU�PRQDWOLFKHQ�*HULQJYHUGLHQHUJUHQ]H��VR�ZLUG�GHU�0LWDUEHLWHU�DOV�*HULQJYHUGLHQHU
HLQJHVWXIW�

(LQPDO]DKOXQJHQ

%HL�(LQPDO]DKOXQJHQ�DQ�HLQHQ�*HULQJYHUGLHQHU�ZLUG�]XU�9HUEHLWUDJXQJ�GLH�'LIIHUHQ]�]ZLVFKHQ
ODXIHQGHP�(QWJHOW�XQG�*HULQJYHUGLHQHUJUHQ]H�KHUDQJH]RJHQ��%LV�]XU�+|KH�GLHVHU�'LIIHUHQ]
�EHUQLPPW�GHU�$UEHLWJHEHU�GLH�DXI�GLH�(LQPDO]DKOXQJ�DQIDOOHQGHQ�%HLWUlJH�JDQ]��GDU�EHU�KLQDXV
DQIDOOHQGH�%HLWUlJH�ZHUGHQ�MH�]XU�+lOIWH�YRP�$UEHLWQHKPHU�XQG�YRP�$UEHLWJHEHU�JHWUDJHQ�

)HKO]HLWHQ

%HL�)HKO]HLWHQ�LQQHUKDOE�HLQHV�0RQDWV�ZLUG�HLQ�ILNWLYHV�%UXWWRHQWJHOW��)LNWLY�%UXWWR��LQ�+|KH�GHV
(QWJHOWHV�JHELOGHW��GDV�GHU�*HULQJYHUGLHQHU�RKQH�)HKO]HLWHQ�LQ�GHP�]XJUXQGHOLHJHQGHQ�0RQDW
HUKDOWHQ�KlWWH��'LH�(UPLWWOXQJ�GLHVHV�)LNWLY�%UXWWRV�HUIROJW�DQKDQG�GHU�'DWHQ�DXV�GHQ�,QIRW\SHQ
%DVLVEH]�JH���������:LHGHUNHKUHQGH�%H��$E]�JH��������XQG�(LQPDO]DKOXQJHQ��������

(UKlOW�QXQ�HLQ�*HULQJYHUGLHQHU�LQ�HLQHP�0RQDW�PLW�)HKO]HLWHQ�HLQH�(LQPDO]DKOXQJ��VR�ZLUG�I�U�GLH
%HLWUDJVEHUHFKQXQJ�GLH�'LIIHUHQ]�]ZLVFKHQ�)LNWLY�%UXWWR�XQG�*HULQJYHUGLHQHUJUHQ]H�HUPLWWHOW�
%LV�]XU�+|KH�GLHVHU�'LIIHUHQ]�WUlJW�GHU�$UEHLWJHEHU�GLH�DXI�GLH�(LQPDO]DKOXQJ�DQIDOOHQGHQ
%HLWUlJH�JDQ]��hEHUVWHLJW�GLH�(LQPDO]DKOXQJ�GLH�'LIIHUHQ]�]ZLVFKHQ�)LNWLY�%UXWWR�XQG
*HULQJYHUGLHQHUJUHQ]H��VR�ZHUGHQ�GLH�DXI�GHQ�+|KHUEHWUDJ�DQIDOOHQGHQ
6R]LDOYHUVLFKHUXQJVEHLWUlJH�MH�]XU�+lOIWH�YRP�$UEHLWJHEHU�XQG�YRP�$UEHLWQHKPHU��EHUQRPPHQ�
6RPLW�LVW�VLFKHU�JHVWHOOW��GDV�ODXIHQGHV�(QWJHOW�XQG�(LQPDO]DKOXQJHQ�EHL�*HULQJYHUGLHQHUQ
JOHLFKHUPD�HQ�NRUUHNW�YHUEHLWUDJW�ZHUGHQ�
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.XU]IULVWLJ�%HVFKlIWLJWH

$SULO����� ���

.XU]IULVWLJ�%HVFKlIWLJWH

.XU]IULVWLJ�EHVFKlIWLJWH�0LWDUEHLWHU�VLQG�LQ�DOOHQ�YLHU�6R]LDOYHUVLFKHUXQJV]ZHLJHQ
YHUVLFKHUXQJVIUHL�

(LQH�NXU]IULVWLJH�%HVFKlIWLJXQJ�OLHJW�YRU��ZHQQ�GLH�%HVFKlIWLJXQJ�LP�/DXIH�HLQHV�-DKUHV��QLFKW
.DOHQGHUMDKUHV��DXI���0RQDWH�RGHU�DXI����$UEHLWVWDJH�EHJUHQ]W�LVW��'LH�%HVFKlIWLJXQJ�GDUI�QLFKW
EHUXIVPl�LJ�DXVJH�EW�ZHUGHQ�

6WDPPGDWHQ

,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������NHQQ]HLFKQHQ�6LH�NXU]IULVWLJ�EHVFKlIWLJWH�VR�
GD��VLH�LQ�DOOHQ���6R]LDOYHUVLFKHUXQJV]ZHLJHQ�EHLWUDJVIUHL�VLQG��+LHU]X�JHEHQ�6LH�LQ�GHQ�)HOGHUQ
.9�.HQQ]HLFKHQ��59�.HQQ]HLFKHQ��$9�.HQQ]HLFKHQ�XQG�39�.HQQ]HLFKHQ�MHZHLOV�GHQ�6FKO�VVHO
���NHLQH�YHUVLFKHUXQJVSIOLFKW��DQ�

=XVlW]OLFK�SIOHJHQ��6LH�GDV�69�$WWULEXW�����JHULQJI�JLJ�EHVFKlIWLJW��VRZLH�GHQ�$9�
%HIUHLXQJVJUXQG����NXU]IULVWLJ�EHVFKlIWLJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

*HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJXQJVYHUKlOWQLVVH

��� $SULO�����

*HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJXQJVYHUKlOWQLVVH
'LH�JHVHW]OLFKH�1HXUHJHOXQJ�]XU�%HKDQGOXQJ�YRQ�JHULQJI�JLJ�%HVFKlIWLJWHQ�XQG
*HULQJYHUGLHQHUQ�YRP������������O|VW�GLH�ELVKHULJH�5HJHOXQJ�DE�

$OWUHJHOXQJ�ELV�]XP�����������

*HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJWH�ZDUHQ�LQ�DOOHQ�YLHU�6R]LDOYHUVLFKHUXQJV]ZHLJHQ
YHUVLFKHUXQJVIUHL�

(LQH�JHULQJI�JLJ�HQWORKQWH�%HVFKlIWLJXQJ�ODJ�YRU��ZHQQ�GLH�%HVFKlIWLJXQJ�UHJHOPl�LJ�ZHQLJHU
DOV����6WXQGHQ�LQ�GHU�:RFKH�DXVJH�EW�ZXUGH�XQG�GDV�$UEHLWVHQWJHOW�UHJHOPl�LJ�LP�0RQDW�HLQ
6LHEWHO�GHU�MlKUOLFKHQ�IHVWJHOHJWHQ�%H]XJVJU|�H�QLFKW��EHUVFKULWW�

1HXUHJHOXQJ�]XU�%HKDQGOXQJ�YRQ�JHULQJI�JLJ�HQWORKQWHQ�%HVFKlIWLJWHQ�DE
GHP�����������

'LH�1HXUHJHOXQJ�EHVHLWLJW�GLH�ELVKHULJH�*HULQJI�JLJNHLWVJUHQ]H�YRQ�HLQHP�6LHEWHO�GHU�MlKUOLFK
IHVWJHOHJWHQ�%H]XJVJU|�H��$OV�QHXH�*HULQJYHUGLHQHUJUHQ]H�JLOW�GLH�EXQGHVHLQKHLWOLFKH
*HULQJI�JLJNHLWVJUHQ]H�YRQ�'(0������2VW�XQG�:HVW���(V�EOHLEW�GDEHL��GD��GLH�%HVFKlIWLJXQJ
UHJHOPl�LJ�ZHQLJHU�DOV����6WXQGHQ�GLH�:RFKH�DXVJH�EW�ZHUGHQ�GDUI�

3IOHJHYHUVLFKHUXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ

'LH�9HUVLFKHUXQJVIUHLKHLW�LQ�GHU�3IOHJHYHUVLFKHUXQJ�XQG�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�EOHLEW
HUKDOWHQ�

.UDQNHQYHUVLFKHUXQJ

•� *HVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ

)�U�JHULQJI�JLJ�HQWORKQWH�%HVFKlIWLJWH��GLH�LQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ
YHUVLFKHUW�VLQG��P�VVHQ�6LH�DOV�$UEHLWJHEHU�HLQHQ�SDXVFKDOHQ�%HLWUDJ�LQ�+|KH�YRQ����
GHV�$UEHLWVHQWJHOWHV�HQWULFKWHQ��'LHV�JLOW�I�U�SIOLFKWYHUVLFKHUWH�ZLH�I�U�IUHLZLOOLJ�YHUVLFKHUWH
0LWDUEHLWHU�

6LHKH�DXFK��*HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJWH�>6HLWH����@

•� 3ULYDWYHUVLFKHUWH�XQG�NUDQNHQYHUVLFKHUXQJVIUHLH�0LWDUEHLWHU

3ULYDWYHUVLFKHUWH�XQG�NUDQNHQYHUVLFKHUXQJVIUHLH�0LWDUEHLWHU��]�%��%HDPWH��EOHLEHQ
ZHLWHUKLQ�EHLWUDJVIUHL�

5HQWHQYHUVLFKHUXQJ

•� 3DXVFKDOHU�%HLWUDJ

)�U�JHULQJI�JLJ�HQWORKQWH�%HVFKlIWLJWH�P�VVHQ�6LH�DOV�$UEHLWJHEHU�HLQHQ�SDXVFKDOHQ
%HLWUDJ�YRQ�����GHV�$UEHLWVHQWJHOWV�HQWULFKWHQ��'XUFK�GLHVHQ�SDXVFKDOHQ
$UEHLWJHEHUEHLWUDJ�HUZLUEW�GHU�JHULQJI�JLJ�%HVFKlIWLJWH�HLQHQ�$QVSUXFK�DXI�HLQH
$OWHUVUHQWH�

6LHKH�DXFK��*HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJWH�>6HLWH����@

•� 9ROOHU�%HLWUDJ�EHL�9HU]LFKW�DXI�9HUVLFKHUXQJVIUHLKHLW

=XVlW]OLFK�KDW�GHU�JHULQJI�JLJ�(QWORKQWH�GLH�:DKOP|JOLFKNHLW��DXI�VHLQH
9HUVLFKHUXQJVIUHLKHLW�]X�YHU]LFKWHQ�XQG�IUHLZLOOLJ�GHQ�YROOHQ�5HQWHQEHLWUDJ�YRQ�������]X



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

*HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJXQJVYHUKlOWQLVVH

$SULO����� ���

HQWULFKWHQ��'DGXUFK�HUZLUEW�GHU�0LWDUEHLWHU�GHQ�$QVSUXFK�DXI�GDV�YROOH
/HLVWXQJVVSHNWUXP�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ��5HKD�/HLVWXQJHQ�
%HUXIVXQIlKLJNHLW��HWF����'LH�'LIIHUHQ]�YRQ������WUlJW�GHU�0LWDUEHLWHU�

6LHKH�DXFK��*HULQJI�JLJ�(QWORKQWH��GLH�DXI�59�)UHLKHLW�YHU]LFKWHQ�>6HLWH����@

•� $XIVWRFNXQJ�DXI�GHQ�0LQGHVWEHLWUDJ

'HU�5HQWHQYHUVLFKHUXQJVEHLWUDJ�HLQHV�JHULQJI�JLJ�(QWORKQWHQ��GHU�IUHLZLOOLJ�GHQ�YROOHQ
%HLWUDJ�HQWULFKWHW��PX��PLQGHVWHQV�'(0�������EHWUDJHQ��6WDQG��������'LH�'(0������
HQWVSUHFKHQ�HLQHP�%HLWUDJVVDW]�YRQ�������YRQ�'(0������(UUHLFKW�GHU�0LWDUEHLWHU�GHQ
0LQGHVWEHLWUDJ�YRQ�'(0�������'(0�QLFKW��VR�PX��DXI�GHQ�0LQGHVWEHLWUDJ�YRQ�'(0����
���DXIJHVWRFNW�ZHUGHQ��'LHVHQ�59�$XIVWRFNXQJVEHWUDJ�WUlJW�GHU�0LWDUEHLWHU�DOOHLQH�

6LHKH�DXFK��$XIVWRFNXQJ�DXI�GHQ�59�0LQGHVWEHLWUDJ�>6HLWH����@

*HULQJI�JLJ�HQWORKQWH�1HEHQEHVFKlIWLJXQJ�PLW�69�SIOLFKWLJHU�+DXSWEHVFKlIWLJXQJ

%HL�0LWDUEHLWHU�PLW�HLQHU�69�SIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ�XQG�HLQHU�JHULQJI�JLJ�HQWORKQWHQ
1HEHQEHVFKlIWLJXQJ�P�VVHQ�6LH�LP�(LQ]HOIDOO�HQWVFKHLGHQ��RE�GHU�0LWDUEHLWHU�DOV
0HKUIDFKEH]LHKHU�>6HLWH����@�JHNHQQ]HLFKQHW�ZHUGHQ�PX��

%HL�HLQHU�JHULQJI�JLJ�HQWORKQWHQ�%HVFKlIWLJXQJ�PLW�0HKUIDFKEH]XJ�P�VVHQ�6LH�IROJHQGH
%HVRQGHUKHLWHQ�EHDFKWHQ�

•� *HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJXQJ�EHL�,KUHP�8QWHUQHKPHQ��69�SIOLFKWLJH
+DXSWEHVFKlIWLJXQJ�EHL�HLQHP�DQGHUHQ�8QWHUQHKPHQ

'LH�69�.HQQ]HLFKHQ�GHU�JHULQJI�JLJHQ�%HVFKlIWLJXQJ�HQWVSUHFKHQ�GHQHQ�GHU
VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ��PLW�$XVQDKPH�GHU
$UEHLWVORVHQYHUVLFKHUXQJ��,Q�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�EOHLEW�GLH�JHULQJI�JLJH
%HVFKlIWLJXQJ�EHLWUDJVIUHL�

6LHKH�DXFK��*HULQJI�JLJ�(QWORKQWH�PLW�69�SIOLFKWLJHU�+DXSWEHVFKlIWLJXQJ�>6HLWH����@

•� 69�SIOLFKWLJH�+DXSWEHVFKlIWLJXQJ�EHL�,KUHP�8QWHUQHKPHQ��JHULQJI�JLJ�HQWORKQWH
%HVFKlIWLJXQJ�EHL�HLQHP�DQGHUHQ�8QWHUQHKPHQ

)�U�GLH�%HUHFKQXQJ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�GDUI�NHLQH�=XVDPPHQUHFKQXQJ�PLW
GHU�JHULQJI�JLJ�HQWORKQWHQ�1HEHQEHVFKlIWLJXQJ�HUIROJHQ��'LH
%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�GDUI�QLFKW�DQWHLOLJ�JHN�U]W
ZHUGHQ�

,VW�GHU�0LWDUEHLWHU�LQ�GHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�IUHLZLOOLJ�YHUVLFKHUW��GDUI�I�U
GLH�%HUHFKQXQJ�GHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�HEHQIDOOV�NHLQH
=XVDPPHQUHFKQXQJ�PLW�GHU�JHULQJI�JLJ�HQWORKQWHQ�1HEHQEHVFKlIWLJXQJ�HUIROJHQ��%HL
IUHLZLOOLJ�YHUVLFKHUWHQ�0LWDUEHLWHUQ�GDUI�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H�QLFKW�DQWHLOLJ
JHN�U]W�ZHUGHQ�

6LHKH�DXFK��69�SIOLFKWLJ�%HVFKlIWLJWH�PLW�JHULQJI�JLJ�HQWORKQWHU�1HEHQEHVFKlIWLJXQJ
>6HLWH����@
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%HLWUDJVEHPHVVXQJVJUHQ]HQ��3UR]HQWVlW]H�XQG�/RKQDUWHQ

��� $SULO�����

%HLWUDJVEHPHVVXQJVJUHQ]HQ��3UR]HQWVlW]H�XQG
/RKQDUWHQ

%HLWUDJVEHPHVVXQJVJUHQ]HQ�XQG�3UR]HQWVlW]H

'LH�%HPHVVXQJVJUHQ]HQ�XQG�3UR]HQWVlW]H�VLQG�DOV�.RQVWDQWHQ�LQ�GHU�6LFKW�9B7���.
�$EUHFKQXQJVNRQVWDQWHQ��KLQWHUOHJW�

.RQVWDQWH %H]HLFKQXQJ

.9*3* .9�3DXVFKDOHU�%HLWUDJVVDW]

59*3* 59�3DXVFKDOHU�%HLWUDJVVDW]

590%* 59�0LQGHVW�%%*�JHULQJI�JLJ�%HVFKlIWLJWH

/RKQDUWHQ

'LH�%HPHVVXQJVEUXWWL�I�U�GLH�.UDQNHQ��XQG�5HQWHQYHUVLFKHUXQJ�VRZLH�GLH�GDUDXI�DQIDOOHQGHQ
%HLWUlJH�ZHUGHQ�LQ�GHU�$EUHFKQXQJ�JHELOGHW�XQG�LP�$EUHFKQXQJVHUJHEQLV�JHVSHLFKHUW�

.UDQNHQYHUVLFKHUXQJVEUXWWL�EHL�JHULQJI�JLJ�HQWORKQWHQ�%HVFKlIWLJWHQ

/RKQDUW (UNOlUXQJ

���( .9�%UXWWR�ODXIHQGH�%H]�JH

���) .9�%UXWWR�(LQPDO]DKOXQJHQ

5HQWHQYHUVLFKHUXQJVEUXWWL�EHL�JHULQJI�JLJ�(QWORKQWHQ

���* 59�%UXWWR�ODXIHQGH�%H]�JH

���+ 59�%UXWWR�(LQPDO]DKOXQJHQ

5HQWHQYHUVLFKHUXQJVEUXWWL�EHL�JHULQJI�JLJ�(QWORKQWHQ��GLH�DXI�GLH�59�)UHLKHLW�YHU]LFKWHQ

'LHVH�/RKQDUWHQ�ZHUGHQ�DQVWHOOH�GHU�/RKQDUWHQ����*�XQG����+�JHELOGHW��ZHQQ�GHU�0LWDUEHLWHU
IUHLZLOOLJ�DXI�GLH�59�)UHLKHLW�YHU]LFKWHW�

���, 59�%UXWWR�ODXIHQGH�%H]�JH

���- 59�%UXWWR�(LQPDO]DKOXQJHQ

$XIVWRFNXQJVEHWUlJH�EHL�JHULQJI�JLJ�(QWORKQWHQ��GLH�DXI�GLH�59�)UHLKHLW�YHU]LFKWHQ

'LHVH�/RKQDUWHQ�ZHUGHQ�EHQ|WLJW��ZHQQ�GHU�0LWDUEHLWHU�IUHLZLOOLJ�DXI�GLH�59�)UHLKHLW�YHU]LFKWHW
XQG�VHLQ�59�%HLWUDJ�DXI�GHQ�0LQGHVWEHLWUDJ�DXIJHVWRFNW�ZHUGHQ�PX��

6LHKH�DXFK��$XIVWRFNXQJ�DXI�GHQ�59�0LQGHVWEHLWUDJ�>6HLWH����@

���. 59�$XIVWRFNXQJVEHWUDJ�6WDPPGDWHQ
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%HLWUDJVEHPHVVXQJVJUHQ]HQ��3UR]HQWVlW]H�XQG�/RKQDUWHQ

$SULO����� ���

:LUG�LPPHU�JHELOGHW��ZHQQ�GLH�/RKQDUW�08����59�$XIVWRFNXQJ�$1�*HULQJI�JLJH�
YRUKDQGHQ�LVW��PDQXHOOH�$XIVWRFNXQJ�

���/ 59�$XIVWRFNXQJVEHWUDJ�6R]LDOYHUVLFKHUXQJ
:LUG�LQ�IROJHQGHQ�)lOOHQ�JHELOGHW�

•� 'LH�/RKQDUW�08���LVW�YRUKDQGHQ��,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������VLQG�DOV
59�.HQQ]HLFKHQ�GLH�6FKO�VVHO����YROOHU�%HLWUDJ�$U9��RGHU����YROOHU�%HLWUDJ
$Q9��XQG�GDV�69�$WWULEXW�����JHULQJI�JLJ�EHVFKlIWLJW��JHSIOHJW�
'LH�/RKQDUW����/�ZLUG�LQ�GLHVHP�)DOO�DXI�*UXQGODJH�GHU�/RKQDUW�08���E]Z��GHU
WHFKQLVFKHQ�/RKQDUW����.�JHELOGHW��PDQXHOOH�$XIVWRFNXQJ�

•� 'LH�/RKQDUW�08���LVW�QLFKW�YRUKDQGHQ��,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ�������
VLQG�DOV�59�.HQQ]HLFKHQ�GLH�6FKO�VVHO����YROOHU�%HLWUDJ�$U9��RGHU����YROOHU
%HLWUDJ�$Q9��XQG�GDV�69�$WWULEXW�����JHULQJI�JLJ�EHVFKlIWLJW��JHVHW]W��'DV�69�
$WWULEXW�����0HKUIDFKEH]XJ��LVW�QLFKW�JHVHW]W�
'LH�/RKQDUW����/�ZLUG�LQ�GLHVHP�)DOO�DXWRPDWLVFK�YRP�$EUHFKQXQJVWUHLEHU
JHELOGHW���DXWRPDWLVFKH�$XIVWRFNXQJ�

%HLWUlJH�]XU�.UDQNHQYHUVLFKHUXQJ�EHL�*HULQJI�JLJHQ

���: .9�$UEHLWJHEHUEHLWUDJ�DXI�ODXIHQGH�%H]�JH

���; .9�$UEHLWJHEHUEHLWUDJ�DXI�(LQPDO]DKOXQJHQ

%HLWUlJH�]XU�5HQWHQYHUVLFKHUXQJ�EHL�*HULQJI�JLJHQ

���: 59�$UEHLWJHEHUEHLWUDJ�DXI�ODXIHQGH�%H]�JH

���: 59�$UEHLWJHEHUEHLWUDJ�DXI�(LQPDO]DKOXQJHQ

%HLWUlJH�]XU�5HQWHQYHUVLFKHUXQJ�EHL�*HULQJI�JLJHQ��GLH�DXI�59�)UHLKHLW�YHU]LFKWHQ

���< 59�$UEHLWJHEHUEHLWUDJ�DXI�ODXIHQGH�%H]�JH
:LUG�DQVWHOOH�GHU�/RKQDUW����:�JHELOGHW��ZHQQ�GHU�0LWDUEHLWHU�DXI�59�)UHLKHLW
YHU]LFKWHW

���< 59�$UEHLWJHEHUEHLWUDJ�DXI�(LQPDO]DKOXQJHQ
:LUG�DQVWHOOH�GHU�/RKQDUW����:�JHELOGHW��ZHQQ�GHU�0LWDUEHLWHU�DXI�59�)UHLKHLW
YHU]LFKWHW

���; 59�$UEHLWQHKPHUEHLWUDJ�DXI�ODXIHQGH�%H]�JH

���; 59�$UEHLWQHKPHUEHLWUDJ�DXI�(LQPDO]DKOXQJHQ

���= 59�%HLWUDJ�DXI�$XIVWRFNXQJ
(QWKlOW�GHQ�%HLWUDJ�YRQ�������GHV�$XIVWRFNXQJVEHWUDJV��/RKQDUW����/���'LHVHU
%HLWUDJ�ZLUG�NRPSOHWW�YRP�$UEHLWQHKPHU�JHWUDJHQ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

*HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJWH

��� $SULO�����

*HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJWH
*HULQJI�JLJ�(QWORKQWH�VLQG�LQ�GHU�$UEHLWVORVHQ��XQG�3IOHJHYHUVLFKHUXQJ�EHLWUDJVIUHL��,Q�GHU
5HQWHQYHUVLFKHUXQJ�P�VVHQ�6LH�DOV�$UEHLWJHEHU�GHQ�SDXVFKDOHQ�$UEHLWJHEHUEHLWUDJ�YRQ����
GHV�JHULQJI�JLJHQ�(QWJHOWV�DEI�KUHQ��+LHUEHL�P�VVHQ�6LH�XQWHUVFKHLGHQ��RE�GHU�0LWDUEHLWHU�GHU
%HLWUDJVJUXSSH�GHU�$UEHLWHU�RGHU�GHU�$QJHVWHOOWHQ�DQJHK|UW�

)�U�GLH�.UDQNHQYHUVLFKHUXQJ�P�VVHQ�6LH��EHUSU�IHQ��RE�GHU�JHULQJI�JLJ�HQWORKQWH�0LWDUEHLWHU�LQ
GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�SIOLFKWYHUVLFKHUW�RGHU�IUHLZLOOLJ�YHUVLFKHUW�LVW��,Q�GLHVHP�)DOO
P�VVHQ�6LH�DOV�$UEHLWJHEHU�GHQ�SDXVFKDOHQ�%HLWUDJ�YRQ�����GHV�JHULQJI�JLJHQ�(QWJHOWV
HQWULFKWHQ��,VW�GHU�JHULQJI�JLJ�(QWORKQWH�QLFKW�LQ�HLQHU�JHVHW]OLFKHQ�.UDQNHQNDVVH�YHUVLFKHUW��VR
LVW�GHU�0LWDUEHLWHU�DXFK�LQ�GHU�.UDQNHQYHUVLFKHUXQJ�EHLWUDJVIUHL�

:DOWHU�+XEHU�DUEHLWHW�DOV�JHULQJI�JLJ�(QWORKQWHU�LQ�,KUHP�8QWHUQHKPHQ��+HUU�+XEHU
LVW�JHVHW]OLFK�NUDQNHQYHUVLFKHUW��(U�JHK|UW�LQ�GHU�5HQWHQYHUVLFKHUXQJ�GHU
%HLWUDJVJUXSSH�GHU�$UEHLWHU�DQ�

6WDPPGDWHQ

,QIRW\S�6R]LDOYHUVLFKHUXQJ�������

+LHU�NHQQ]HLFKQHQ�6LH�+HUUQ�+XEHU�DOV�JHULQJI�JLJ�HQWORKQWHQ�0LWDUEHLWHU��+HUU�+XEHU�HUKlOW�GDV
69�$WWULEXW�����JHULQJI�JLJ�EHVFKlIWLJW��XQG�GHQ�$9�%HIUHLXQJVJUXQG����JHULQJI�JLJ�EHVFKlIWLJW��

.9�.HQQ]HLFKHQ ���SDXVFKDOHU�%HLWUDJ�

39�.HQQ]HLFKHQ ���NHLQH�9HUVLFKHUXQJVSIOLFKW�

$9�.HQQ]HLFKHQ ���NHLQH�9HUVLFKHUXQJVSIOLFKW�

59�.HQQ]HLFKHQ ���SDXVFKDOHU�%HLWUDJ�$UEHLWHUYHUVLFKHUXQJ�

69�$WWULEXW ����JHULQJI�JLJ�EHVFKlIWLJW�

$9�%HIUHLXQJVJUXQG ���JHULQJI�JLJ�EHVFKlIWLJW�

,QIRW\S�'(h9�������

,P�,QIRW\S�'(h9��������NHQQ]HLFKQHQ�6LH�+HUUQ�+XEHU�LP�)HOG�3HUVRQHQJUXSSH�PLW�GHP
6FKO�VVHO������JHULQJI�JLJ�HQWORKQW��

(UJHEQLV�

,Q�GHU�.UDQNHQYHUVLFKHUXQJ�]DKOHQ�6LH�DOV�$UEHLWJHEHU�I�U�+HUUQ�+XEHU�GHQ�SDXVFKDOHQ�%HLWUDJ
YRQ�����

,Q�GHU�$UEHLWVORVHQ��XQG�3IOHJHYHUVLFKHUXQJ�LVW�+HUU�+XEHU�EHLWUDJVIUHL�

,Q�GHU�5HQWHQYHUVLFKHUXQJ�]DKOHQ�6LH�DOV�$UEHLWJHEHU�GHQ�SDXVFKDOHQ�%HLWUDJ�YRQ�����
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*HULQJI�JLJ�(QWORKQWH�PLW�69�SIOLFKWLJHU�+DXSWEHVFKlIWLJXQJ

$SULO����� ���

*HULQJI�JLJ�(QWORKQWH�PLW�69�SIOLFKWLJHU
+DXSWEHVFKlIWLJXQJ
*HULQJI�JLJ�HQWORKQWH�0LWDUEHLWHU�LQ�,KUHP�8QWHUQHKPHQ��GLH�EHL�HLQHP�DQGHUHQ�8QWHUQHKPHQ
HLQH�69�SIOLFKWLJH�+DXSWEHVFKlIWLJXQJ�KDEHQ��VLQG�PLW�GHP�JHULQJI�JLJHQ�(QWJHOW�YROO�69�
SIOLFKWLJ�LQ�GHQ�6SDUWHQ�.UDQNHQ���5HQWHQ�XQG�3IOHJHYHUVLFKHUXQJ�

'LH�69�.HQQ]HLFKHQ�GHU�JHULQJI�JLJHQ�%HVFKlIWLJXQJ�EHL�,KUHP�8QWHUQHKPHQ�HQWVSUHFKHQ
GHQHQ�GHU�69�SIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ��PLW�$XVQDKPH�GHU�$UEHLWVORVHQYHUVLFKHUXQJ��,Q
GHU�$UEHLWVORVHQYHUVLFKHUXQJ�EOHLEW�GLH�JHULQJI�JLJH�%HVFKlIWLJXQJ�EHLWUDJVIUHL�

0HKUIDFKEH]XJ

%HL�JHULQJI�JLJ�(QWORKQWHQ�PLW�69�SIOLFKWLJHU�+DXSWEHVFKlIWLJXQJ�P�VVHQ�6LH�LP�(LQ]HOIDOO
HQWVFKHLGHQ��RE�GHU�0LWDUEHLWHU�DOV�0HKUIDFKEH]LHKHU��JHNHQQ]HLFKQHW�ZHUGHQ�PX��RGHU�QLFKW�
(LQH�.HQQ]HLFKQXQJ�DOV�0HKUIDFKEH]LHKHU�LVW�LPPHU�GDQQ�QRWZHQGLJ��ZHQQ

•� HLQ�LQ�GHU�.UDQNHQYHUVLFKHUXQJ�SIOLFKWYHUVLFKHUWHU�0LWDUEHLWHU�GXUFK�GLH
=XVDPPHQUHFKQXQJ�GHV�JHULQJI�JLJHQ�PLW�GHP�69�SIOLFKWLJHQ�(QWJHOW�GLH
%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ��EHUVFKUHLWHW�

•� HLQ�LQ�GHU�.UDQNHQYHUVLFKHUXQJ�IUHLZLOOLJ�YHUVLFKHUWHU�0LWDUEHLWHU�GXUFK�GLH
=XVDPPHQUHFKQXQJ�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�5HQWHQYHUVLFKHUXQJ
�EHUVFKUHLWHW�

,Q�EHLGHQ�)lOOHQ�PX��I�U�GLH�9HUEHLWUDJXQJ�HLQH�LQGLYLGXHOOH�%HLWUDJVEHPHVVXQJVJUHQ]H
KHUDQJH]RJHQ�ZHUGHQ��+LHU]X�ZLUG�LP�$EUHFKQXQJVODXI�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H�DQWHLOLJ
LP�9HUKlOWQLV�GHU�(QWJHOWH�JHN�U]W��'LH�.�U]XQJ�HUIROJW�DXWRPDWLVFK�LP�$EUHFKQXQJVODXI�
9RUDXVVHW]XQJ�LVW��GD��GHU�EHWURIIHQH�0LWDUEHLWHU�DOV�0HKUIDFKEH]LHKHU��69�$WWULEXW����LP
,QIRW\S�6R]LDOYHUVLFKHUXQJ��JHNHQQ]HLFKQHW�LVW�

+HLNH�0�OOHU�DUEHLWHW�DOV�JHULQJI�JLJ�(QWORKQWH�LQ�,KUHP�8QWHUQHKPHQ��6LH�YHUGLHQW
EHL�,KQHQ�PRQDWOLFK�'(0������%HL�HLQHP�DQGHUHQ�8QWHUQHKPHQ�LVW�VLH
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJW��,Q�LKUHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ
+DXSWEHVFKlIWLJXQJ�YHUGLHQW�)UDX�0�OOHU�PRQDWOLFK�'(0��������)UDX�0�OOHU�LVW
JHVHW]OLFK�NUDQNHQYHUVLFKHUW��,Q�GHU�5HQWHQYHUVLFKHUXQJ�]lKOW�VLH�]XU�%HLWUDJVJUXSSH
GHU�$QJHVWHOOWHQ�

*HULQJI�JLJHV�(QWJHOW '(0����

69�SIOLFKWLJHV�(QWJHOW�EHL�DQGHUHP�$UEHLWJHEHU '(0������

*HVDPWHV�(QWJHOW '(0������

%HLWUDJVEHPHVVXQJVJUHQ]H�.9��MlKUOLFK� '(0���������6WDQG������

%HLWUDJVEHPHVVXQJVJUHQ]H�.9��PRQDWOLFK� '(0��������6WDQG������

%HLWUDJVEHPHVVXQJVJUHQ]H�59��MlKUOLFK� '(0����������6WDQG������

%HLWUDJVEHPHVVXQJVJUHQ]H�59��PRQDWOLFK� '(0��������6WDQG������
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*HULQJI�JLJ�(QWORKQWH�PLW�69�SIOLFKWLJHU�+DXSWEHVFKlIWLJXQJ

��� $SULO�����

,Q�GLHVHP�%HLVSLHO��EHUVFKUHLWHW�)UDX�0�OOHU�PLW�GHU�6XPPH�GHU�(QWJHOWH�DXV�GHU
JHULQJI�JLJ�HQWORKQWHQ�%HVFKlIWLJXQJ�XQG�GHU�69�SIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ�GLH
%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�.UDQNHQYHUVLFKHUXQJ��'DPLW�GDV
*HVDPWHLQNRPPHQ�YRQ�)UDX�0�OOHU�QLFKW��EHU�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H
KLQDXV�YHUEHLWUDJW�ZLUG��PX��)UDX�0�OOHU�LQ�GLHVHP�%HLVSLHO�DOV�0HKUIDFKEH]LHKHULQ
JHNHQQ]HLFKQHW�ZHUGHQ�

6WDPPGDWHQ

,QIRW\S�6R]LDOYHUVLFKHUXQJ�������

+LHU�NHQQ]HLFKQHQ�6LH�)UDX�0�OOHU�LQ�GHQ�6SDUWHQ�.UDQNHQ���5HQWHQ��XQG�3IOHJHYHUVLFKHUXQJ
JHPl��,KUHU�69�SIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ��,Q�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�HUIROJW�NHLQH
=XVDPPHQUHFKQXQJ�PLW�GHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ��GLH�JHULQJI�JLJ
HQWORKQWH�%HVFKlIWLJXQJ�EHL�,KUHP�8QWHUQHKPHQ�EOHLEW�EHLWUDJVIUHL��+LHU]X�NHQQ]HLFKQHQ�6LH
)UDX�0�OOHU�PLW�GHP�$9�.HQQ]HLFKHQ����NHLQH�9HUVLFKHUXQJVSIOLFKW���=XVlW]OLFK�P�VVHQ�6LH�GLH
69�$WWULEXW�����$NWLYHU��XQG�����0HKUIDFKEH]XJ��YHUJHEHQ�

'DV�69�$WWULEXW�����JHULQJI�JLJ�EHVFKlIWLJW��XQG�GHQ�$9�%HIUHLXQJVJUXQG��
�JHULQJI�JLJ�EHVFKlIWLJW��G�UIHQ�6LH�QLFKW�YHUJHEHQ�

.9�.HQQ]HLFKHQ ���DOOJHPHLQHU�%HLWUDJ�

59�.HQQ]HLFKHQ ���YROOHU�%HLWUDJ�$Q9�

39�.HQQ]HLFKHQ ���DOOJHPHLQHU�%HLWUDJ�

$9�.HQQ]HLFKHQ � (NHLQH�9HUVLFKHUXQJVSIOLFKW)

69�$WWULEXW �� ($NWLYH)

69�$WWULEXW �� (0HKUIDFKEH]XJ)

,QIRW\S�'(h9�������

+LHU�NHQQ]HLFKQHQ�6LH�)UDX�0�OOHU�LP�)HOG�3HUVRQHQJUXSSH�PLW�GHP�.HQQ]HLFKHQ������69�
SIOLFKWLJ��

,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH�������

+LHU�HUIDVVHQ�6LH�GLH�'(0�������(LQNRPPHQ�DXV�GHU�69�SIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ��+LHU]X
VWHKW�,KQHQ�LP�6WDQGDUG�GLH�/RKQDUW�08����*HKDOW�DQGHUHU�$UEHLWJHEHU��]XU�9HUI�JXQJ�

(UJHEQLV�

'HU�$EUHFKQXQJVWUHLEHU�HUNHQQW��GD��)UDX�0�OOHU�0HKUIDFKEH]LHKHULQ�LVW��69�$WWULEXW������'LH
%HLWUDJVEHPHVVXQJVJUHQ]HQ�LQ�GHU�.UDQNHQ��XQG�5HQWHQYHUVLFKHUXQJ�ZHUGHQ�DQWHLOLJ�LP
9HUKlOWQLV�GHU�(LQNRPPHQ�JHN�U]W��LQGLYLGXHOOH�%HLWUDJVEHPHVVXQJVJUHQ]HQ�HUPLWWHOW�

.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�

PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�

�-lKUOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�������7DJH��;�$Q]DKO�GHU�69�7DJH� �'(0������
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*HULQJI�JLJ�(QWORKQWH�PLW�69�SIOLFKWLJHU�+DXSWEHVFKlIWLJXQJ

$SULO����� ���

LQGLYLGXHOOH�%HLWUDJVEHPHVVXQJVJUHQ]H��DQWHLOLJ�JHN�U]W�LP�9HUKlOWQLV�]XP�*HVDPWHLQNRPPHQ�

�'(0�������'(0��������;�'(0������� �'(0�������

'DV�JHULQJI�JLJH�(QWJHOW�OLHJW�XQWHUKDOE�GHU�LQGLYLGXHOOHQ�%HLWUDJVEHPHVVXQJVJUHQ]H�YRQ�)UDX
0�OOHU��'LH�%HLWUlJH�]XU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�ZHUGHQ�QLFKW�YRQ�GHP�JHULQJI�JLJHQ
(QWJHOW�YRQ�'(0�����EHUHFKQHW��VRQGHUQ�YRQ�GHU��LQGLYLGXHOOHQ�%HLWUDJVEHPHVVXQJVJUHQ]H�YRQ
'(0��������

5HQWHQYHUVLFKHUXQJ�

PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�

�-lKUOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�������7DJH��;�$Q]DKO�GHU�69�7DJH� �'(0������

LQGLYLGXHOOH�%HLWUDJVEHPHVVXQJVJUHQ]H��DQWHLOLJ�JHN�U]W�LP�9HUKlOWQLV�]XP�*HVDPWHLQNRPPHQ�

�'(0�������'(0��������;�'(0������� �'(0�������

'DV�JHULQJI�JLJH�(QWJHOW�OLHJW�XQWHUKDOE�GHU�LQGLYLGXHOOHQ�%HLWUDJVEHPHVVXQJVJUHQ]H�YRQ�)UDX
0�OOHU��(V�ZLUG�GHU�YROOH�%HLWUDJ��$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLO��DXI�GDV�JHULQJI�JLJH
(QWJHOW�JH]DKOW��GHU�0HKUIDFKEH]XJ�ZLUNW�VLFK�QLFKW�DXV�

$UEHLWVORVHQYHUVLFKHUXQJ�

,Q�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�LVW�GLH�JHULQJI�JLJH�%HVFKlIWLJXQJ�YRQ�)UDX�0�OOHU�EHLWUDJVIUHL�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

69�SIOLFKWLJ�%HVFKlIWLJWH�PLW�JHULQJI�JLJ�HQWORKQWHU�1HEHQEHVFKlIWLJXQJ

��� $SULO�����

69�SIOLFKWLJ�%HVFKlIWLJWH�PLW�JHULQJI�JLJ�HQWORKQWHU
1HEHQEHVFKlIWLJXQJ
%HL�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�LQ�,KUHP�8QWHUQHKPHQ�PLW�HLQHU�JHULQJI�JLJ
HQWORKQWHQ�1HEHQEHVFKlIWLJXQJ�EHL�HLQHP�DQGHUHQ�$UEHLWJHEHU�P�VVHQ�I�U�GLH
%HLWUDJVEHUHFKQXQJ�GDV�(QWJHOW�DXV�GHU�69�SIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ�XQG�GLH�JHULQJI�JLJH
(QWORKQXQJ�EHWUDFKWHW�ZHUGHQ�

0HKUIDFKEH]XJ

%HL�69�SIOLFKWLJ�%HVFKlIWLJWHQ�PLW�JHULQJI�JLJ�HQWORKQWHU�1HEHQEHVFKlIWLJXQJ�P�VVHQ�6LH�LP
(LQ]HOIDOO�HQWVFKHLGHQ��RE�GHU�0LWDUEHLWHU�DOV�0HKUIDFKEH]LHKHU��JHNHQQ]HLFKQHW�ZHUGHQ�PX�
RGHU�QLFKW��(LQH�.HQQ]HLFKQXQJ�DOV�0HKUIDFKEH]LHKHU�LVW�LPPHU�GDQQ�QRWZHQGLJ��ZHQQ�GXUFK�GLH
=XVDPPHQUHFKQXQJ�GHU�(QWJHOWH�HLQ�3IOLFKWYHUVLFKHUWHU�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU
.UDQNHQYHUVLFKHUXQJ�E]Z��HLQ�IUHLZLOOLJ�9HUVLFKHUWHU�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H�LQ
5HQWHQYHUVLFKHUXQJ��EHUVFKUHLWHW��,Q�HLQHP�VROFKHQ�)DOO�PX��HLQH�LQGLYLGXHOOH
%HLWUDJVEHPHVVXQJVJUHQ]H�KHUDQJH]RJHQ�ZHUGHQ��'LHVH�LQGLYLGXHOOH�%HPHVVXQJVJUHQ]H�ZLUG
LQ�GHU�$EUHFKQXQJ�HUPLWWHOW��LQGHP�GLH�PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�DQWHLOLJ�LP
9HUKlOWQLV�GHU�(QWJHOWH�JHN�U]W�ZLUG��'LHVH�.�U]XQJ�EHZLUNHQ�6LH��LQGHP�6LH�GHQ�0LWDUEHLWHU�DOV
0HKUIDFKEH]LHKHU��69�$WWULEXW�����NHQQ]HLFKQHQ�XQG�GLH�JHULQJI�JLJH�(QWORKQXQJ�DOV�*HKDOW
DQGHUHU�$UEHLWJHEHU�HUIDVVHQ�

+LHUEHL�P�VVHQ�IROJHQGH�$XVQDKPHQ�EHU�FNVLFKWLJW�ZHUGHQ�

•� $UEHLWVORVHQYHUVLFKHUXQJ�

,P�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�GDUI�NHLQH�=XVDPPHQUHFKQXQJ�GHU�69�SIOLFKWLJHQ
+DXSWEHVFKlIWLJXQJ�PLW�GHU�JHULQJI�JLJ�HQWORKQWHQ�1HEHQEHVFKlIWLJXQJ�HUIROJHQ��'LH
%HLWUDJVEHPHVVXQJVJUHQ]H�GDUI�QLFKW�JHN�U]W�ZHUGHQ�

•� )UHLZLOOLJH�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ

,VW�GHU�0LWDUEHLWHU�LQ�GHU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�IUHLZLOOLJ�YHUVLFKHUW��G�UIHQ�GLH
(QWJHOWH�DXV�69�SIOLFKWLJHU�+DXSWEHVFKlIWLJXQJ�XQG�JHULQJI�JLJ�HQWORKQWHU
1HEHQEHVFKlIWLJXQJ�HEHQIDOOV�QLFKW�]XVDPPHQJHUHFKQHW�ZHUGHQ��,Q�GHQ�6SDUWHQ
.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�GDUI�NHLQH�.�U]XQJ�GHU�%HLWUDJVEHPHVVXQJVJUHQ]HQ
HUIROJHQ�

8P�LQ�GHQ�EHVFKULHEHQHQ�$XVQDKPHQ�GLH�.�U]XQJ�GHU�%HLWUDJVEHPHVVXQJVJUHQ]HQ�]X
XQWHUGU�FNHQ��VWHKW�GLH�59�6RQGHUUHJHO�����*HULQJI�JLJH�1HEHQEHVFKlIWLJXQJ��]XU�9HUI�JXQJ�
'LHVH�6RQGHUUHJHO�P�VVHQ�6LH�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������EHL�DOOHQ�69�SIOLFKWLJ
%HVFKlIWLJWHQ�PLW�JHULQJI�JLJ�HQWORKQWHU�1HEHQEHVFKlIWLJXQJ�DQJHEHQ�

)UDX�0HLHU�LVW�LQ�,KUHP�8QWHUQHKPHQ�69�SIOLFKWLJ�EHVFKlIWLJW��6LH�YHUGLHQW�'(0
������LP�0RQDW��=XVlW]OLFK�]X�LKUHU�69�SIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ�KDW�)UDX
0HLHU�HLQH�JHULQJI�JLJ�HQWORKQWH�1HEHQEHVFKlIWLJXQJ�EHL�HLQHP�DQGHUHQ
$UEHLWJHEHU��'RUW�YHUGLHQW�VLH�'(0�����PRQDWOLFK��)UDX�0HLHU�LVW�JHVHW]OLFK�NUDQNHQ�
XQG�SIOHJHYHUVLFKHUW��,Q�GHU�6XPPH�GHU�(QWJHOWH�OLHJW�VLH�NQDSS�XQWHUKDOE�GHU
%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�.UDQNHQYHUVLFKHUXQJ��1DFK�(QGH�HLQHU
KDOEMlKULJHQ�3UREH]HLW�VWHKW�I�U�)UDX�0HLHU�HLQH�*HKDOWVHUK|KXQJ�DQ��'XUFK�GLH
*HKDOWVHUK|KXQJ�ZLUG�)UDX�0HLHU�]XN�QIWLJ�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU
.UDQNHQYHUVLFKHUXQJ��EHUVSULQJHQ�
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69�SIOLFKWLJ�%HVFKlIWLJWH�PLW�JHULQJI�JLJ�HQWORKQWHU�1HEHQEHVFKlIWLJXQJ

$SULO����� ���

,Q�GLHVHP�%HLVSLHO�N|QQHQ�6LH�)UDX�0HLHU�EHUHLWV�YRUDE�DOV�0HKUIDFKEH]LHKHULQ
NHQQ]HLFKQHQ�XQG�GDV�(QWJHOW�DXV�GHU�JHULQJI�JLJHQ�1HEHQEHVFKlIWLJXQJ�HUIDVVHQ�

69�SIOLFKWLJHV�(QWJHOW '(0������

*HULQJI�JLJHV�(QWJHOW�EHL�DQGHUHP�$UEHLWJHEHU '(0����

*HVDPWHV�(QWJHOW '(0������

%HLWUDJVEHPHVVXQJVJUHQ]H�.9��MlKUOLFK� '(0���������6WDQG������

%HLWUDJVEHPHVVXQJVJUHQ]H�.9��PRQDWOLFK� '(0��������6WDQG������

%HLWUDJVEHPHVVXQJVJUHQ]H�59��MlKUOLFK� '(0����������6WDQG������

%HLWUDJVEHPHVVXQJVJUHQ]H�59��PRQDWOLFK� '(0��������6WDQG������

6WDPPGDWHQSIOHJH

,QIRW\S�6R]LDOYHUVLFKHUXQJ�������

+LHU�NHQQ]HLFKQHQ�6LH�)UDX�0HLHU�JHPl��LKUHU�69�SIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ��=XVlW]OLFK
NHQQ]HLFKQHQ�6LH�)UDX�0HLHU�DOV�0HKUIDFKEH]LHKHULQ��+LHU]X�YHUJHEHQ�6LH�GDV�69�$WWULEXW���
�0HKUIDFKEH]XJ��

,P�)ROJHELOG�GHV�,QIRW\SV�WUDJHQ�6LH�LP�*UXSSHQUDKPHQ�5HQWHQYHUVLFKHUXQJ�GLH�6RQGHUUHJHO���
�*HULQJI�JLJH�1HEHQEHVFKlIWLJXQJ��HLQ��'DGXUFK�EHZLUNHQ�6LH��GD��GLH�$XVQDKPHUHJHOXQJHQ�LQ
GHU�$UEHLWVORVHQYHUVLFKHUXQJ�XQG�EHL�IUHLZLOOLJHU�.UDQNHQ��3IOHJHYHUVLFKHUXQJ�EHU�FNVLFKWLJW
ZHUGHQ�

.9�.HQQ]HLFKHQ ���DOOJHPHLQHU�%HLWUDJ�

$9�.HQQ]HLFKHQ ���YROOHU�%HLWUDJ�

59�.HQQ]HLFKHQ ���YROOHU�%HLWUDJ�$Q9�

39�.HQQ]HLFKHQ ���DOOJHPHLQHU�%HLWUDJ�

69�$WWULEXW �� ($NWLYHU)

69�$WWULEXW �� (0HKUIDFKEH]XJ)

59�6RQGHUUHJHO �� (*HULQJI�JLJH�1HEHQEHVFKlIWLJXQJ)

,QIRW\S�'(h9�������

+LHU�JHEHQ�6LH�DOV�3HUVRQHQJUXSSH������69�3IOLFKWLJH��HLQ�

,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������

+LHU�HUIDVVHQ�6LH�GLH�GDV�JHULQJI�JLJH�(QWJHOW��+LHU]X�VWHKW�GLH�0XVWHUORKQDUW�08����*HKDOW
DQGHUHU�$UEHLWJHEHU��]XU�9HUI�JXQJ�

(UJHEQLV

'HU�$EUHFKQXQJVWUHLEHU�HUNHQQW��GD��)UDX�0�OOHU�0HKUIDFKEH]LHKHULQ�LVW��69�$WWULEXW������'LH
%HLWUDJVEHPHVVXQJVJUHQ]HQ�LQ�GHU�.UDQNHQ��XQG�5HQWHQYHUVLFKHUXQJ�ZHUGHQ�DQWHLOLJ�LP
9HUKlOWQLV�GHU�(LQNRPPHQ�JHN�U]W��LQGLYLGXHOOH�%HLWUDJVEHPHVVXQJVJUHQ]HQ�HUPLWWHOW�
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69�SIOLFKWLJ�%HVFKlIWLJWH�PLW�JHULQJI�JLJ�HQWORKQWHU�1HEHQEHVFKlIWLJXQJ

��� $SULO�����

.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ

PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�

�-lKUOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�.9�������7DJH��;�$Q]DKO�GHU�69�7DJH� �'(0������

LQGLYLGXHOOH�%HLWUDJVEHPHVVXQJVJUHQ]H��DQWHLOLJ�JHN�U]W�LP�9HUKlOWQLV�]XP�*HVDPWHLQNRPPHQ�

�'(0���������'(0��������;�'(0������� �'(0���������

5HQWHQYHUVLFKHUXQJ

PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�

�-lKUOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�59�������7DJH��;�$Q]DKO�GHU�69�7DJH� �'(0������

LQGLYLGXHOOH�%HLWUDJVEHPHVVXQJVJUHQ]H��DQWHLOLJ�JHN�U]W�LP�9HUKlOWQLV�]XP�*HVDPWHLQNRPPHQ�

�'(0���������'(0��������;�'(0������� �'(0���������

0LW�GHP�PRPHQWDQHQ�(QWJHOW�EHL�,KUHP�8QWHUQHKPHQ��'(0��������OLHJW�)UDX�0HLHU
XQWHUKDOE�GHU�GXUFK�GHQ�0HKUIDFKEH]XJ�JHELOGHWHQ�LQGLYLGXHOOHQ
%HLWUDJVEHPHVVXQJVJUHQ]HQ�YRQ�'(0����������LQ�GHU�.UDQNHQYHUVLFKHUXQJ�E]Z�
'(0����������LQ�GHU�5HQWHQYHUVLFKHUXQJ��'HU�0HKUIDFKEH]XJ�ZLUNW�VLFK�GDKHU�DXI
GLH�9HUEHLWUDJXQJ�QLFKW�DXV��HV�ZHUGHQ�GLH�JHVDPWHQ�'(0�������YHUEHLWUDJW�

6REDOG�)UDX�0HLHU�HLQH�*HKDOWVHUK|KXQJ�HUKlOW��ZHUGHQ�LKUH�LQGLYLGXHOOHQ
%HLWUDJVEHPHVVXQJVJUHQ]HQ�HQWVSUHFKHQG�DQJHSD�W��hEHUVWHLJW�GDV�(QWJHOW�GDQQ
GLH�LQGLYLGXHOOH�%HLWUDJVEHPHVVXQJVJUHQ]H��ZLUNW�GHU�0HKUIDFKEH]XJ��'LH
9HUEHLWUDJXQJ�HUIROJW�GDQQ�QXU�QRFK�ELV�]XU�+|KH�GHU�LQGLYLGXHOOHQ
%HLWUDJVEHPHVVXQJVJUHQ]H�

$UEHLWVORVHQYHUVLFKHUXQJ

'HU�$EUHFKQXQJVWUHLEHU�HUNHQQW�DQKDQG�GHU�59�6RQGHUUHJHO�����*HULQJI�JLJH
1HEHQEHVFKlIWLJXQJ���GD��GHU�0HKUIDFKEH]XJ�GXUFK�HLQH�JHULQJI�JLJ�HQWORKQWH
1HEHQEHVFKlIWLJXQJ�HQWVWDQGHQ�LVW��'D�I�U�GLH�JHULQJI�JLJ�HQWORKQWH�1HEHQEHVFKlIWLJXQJ�NHLQH
%HLWUlJH�]XU�$UEHLWVORVHQYHUVLFKHUXQJ�JH]DKOW�ZHUGHQ��HUIROJW�NHLQH�=XVDPPHQUHFKQXQJ�PLW�GHU
69�SIOLFKWLJHQ�+DXSWEHVFKlIWLJXQJ��'HU�0HKUIDFKEH]XJ��69�$WWULEXW�����EOHLEW�XQEHU�FNVLFKWLJW�
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*HULQJI�JLJ�(QWORKQWH��GLH�DXI�59�)UHLKHLW�YHU]LFKWHQ

$SULO����� ���

*HULQJI�JLJ�(QWORKQWH��GLH�DXI�59�)UHLKHLW�YHU]LFKWHQ
)�U�JHULQJI�JLJ�HQWORKQWH�0LWDUEHLWHU��GLH�IUHLZLOOLJ�DXI�GLH�%HIUHLXQJ�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW
LQ�GHU�5HQWHQYHUVLFKHUXQJ�YHU]LFKWHQ��ZLUG�DQVWDWW�GHV�SDXVFKDOHQ�5HQWHQYHUVLFKHUXQJVEHLWUDJV
YRQ�����GHU�YROOH�%HLWUDJ�YRQ�������GHV�JHULQJI�JLJHQ�(QWJHOWV�HUKREHQ��'LH�'LIIHUHQ]�YRQ
�����WUlJW�GHU�$UEHLWQHKPHU�

3HWUD�6FKXKPDQQ�DUEHLWHW�DOV�JHULQJI�JLJ�(QWORKQWH�LQ�,KUHP�8QWHUQHKPHQ��6LH
YHUGLHQW�EHL�,KQHQ�PRQDWOLFK�'(0�����XQG�LVW�JHVHW]OLFK�NUDQNHQYHUVLFKHUW��)UDX
6FKXKPDQQ�YHU]LFKWHW�IUHLZLOOLJ�DXI�9HUVLFKHUXQJVIUHLKHLW�LQ�GHU�5HQWHQYHUVLFKHUXQJ�
6LH�JHK|UW�]XU�%HLWUDJVJUXSSH�GHU�$UEHLWHU�

6WDPPGDWHQ

,QIRW\S�6R]LDOYHUVLFKHUXQJ�������

+LHU�NHQQ]HLFKQHQ�6LH�)UDX�6FKXKPDQQ�LQ�GHQ�6SDUWHQ�.UDQNHQ���$UEHLWVORVHQ��XQG
3IOHJHYHUVLFKHUXQJ�DOV�JHULQJI�JLJ�HQWORKQWH�%HVFKlIWLJWH�

,Q�GHU�5HQWHQYHUVLFKHUXQJ�NHQQ]HLFKQHQ�6LH�)UDX�6FKXKPDQQ�PLW�GHP�59�.HQQ]HLFKHQ��
�YROOHU�%HLWUDJ�$UEHLWHUYHUVLFKHUXQJ���=XVlW]OLFK�P�VVHQ�6LH�GDV�69�$WWULEXW�����JHULQJI�JLJ
%HVFKlIWLJW��XQG�GHQ�$9�%HIUHLXQJVJUXQG����JHULQJI�JLJ�%HVFKlIWLJW��YHUJHEHQ�

.9�.HQQ]HLFKHQ ���SDXVFKDOHU�%HLWUDJ�

$9�.HQQ]HLFKHQ ���NHLQH�9HUVLFKHUXQJVSIOLFKW�

39�.HQQ]HLFKHQ ���NHLQH�9HUVLFKHUXQJVSIOLFKW�

59�.HQQ]HLFKHQ ���YROOHU�%HLWUDJ�

69�$WWULEXW �� (geringfügig Beschäftigt)

$9�%HIUHLXQJVJUXQG � (geringfügig Beschäftigt)

,QIRW\S�'(h9�������

+LHU�NHQQ]HLFKQHQ�6LH�)UDX�6FKXKPDQQ�LP�)HOG�3HUVRQHQJUXSSH�PLW�GHP�6FKO�VVHO����
�JHULQJI�JLJ�HQWORKQW��

(UJHEQLV�

$UEHLWVORVHQ��XQG�3IOHJHYHUVLFKHUXQJ

,Q�GHU�$UEHLWVORVHQ��XQG�3IOHJHYHUVLFKHUXQJ�EOHLEW�)UDX�6FKXKPDQQ�EHLWUDJVIUHL�

.UDQNHQYHUVLFKHUXQJ

,Q�GHU�.UDQNHQYHUVLFKHUXQJ�ZLUG�HLQ�SDXVFKDOHU�$UEHLWJHEHUEHLWUDJ�YRQ�����HUPLWWHOW�

5HQWHQYHUVLFKHUXQJ

,Q�GHU�5HQWHQYHUVLFKHUXQJ�]DKOW�GHU�$UEHLWJHEHU�GHQ�SDXVFKDOHQ�%HLWUDJ�YRQ������GHV
JHULQJI�JLJHQ�(QWJHOWV�������YRQ�'(0����� �'(0����
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��� $SULO�����

)UDX�6FKXKPDQQ�VWRFNW�IUHLZLOOLJ�DXI�GHQ�YROOHQ�%HLWUDJ�]XU�5HQWHQYHUVLFKHUXQJ�YRQ�������DXI�
'LH�'LIIHUHQ]�������YRQ�'(0����� �'(0��������WUlJW�)UDX�6FKXKPDQQ�DOOHLQH�

=XVlW]OLFK�YHUODQJW�GHU�*HVHW]JHEHU��GD��GHU�0LWDUEHLWHU�HLQHQ�0LQGHVWEHLWUDJ�YRQ
'(0��������������YRQ�����'(0��HQWULFKWHQ�PX���(UUHLFKW�HLQ�0LWDUEHLWHU�GLHVHQ
0LQGHVWEHLWUDJ�QLFKW��PX��GHU�%HLWUDJ�]XU�5HQWHQYHUVLFKHUXQJ�ELV�DXI�������'(0
DXIJHVWRFNW�ZHUGHQ�

6LHKH�DXFK��$XIVWRFNXQJ�DXI�GHQ�59�0LQGHVWEHLWUDJ�>6HLWH����@
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$XIVWRFNXQJ�DXI�GHQ�59�0LQGHVWEHLWUDJ

$SULO����� ���

$XIVWRFNXQJ�DXI�GHQ�59�0LQGHVWEHLWUDJ
%HL�JHULQJI�JLJ�HQWORKQWHQ�%HVFKlIWLJWHQ��GLH�IUHLZLOOLJ�DXI�GLH�9HUVLFKHUXQJVIUHLKHLW�LQ�GHU
5HQWHQYHUVLFKHUXQJ�YHU]LFKWHQ��YHUODQJW�GHU�*HVHW]JHEHU��GD��GHU�0LWDUEHLWHU�HLQHQ
0LQGHVWEHLWUDJ�YRQ�'(0��������������YRQ�'(0������6WDQG�������HQWULFKWHQ�PX���9HUGLHQW�QXQ
HLQ�JHULQJI�JLJ�HQWORKQWHU�%HVFKlIWLJWHU�ZHQLJHU�DOV�'(0������Z�UGH�GHU�0LQGHVWEHLWUDJ�YRQ
'(0�������QLFKW�HUUHLFKW��'DKHU�PX��GHU�%HLWUDJ�]XU�5HQWHQYHUVLFKHUXQJ�DXI�'(0������
DXIJHVWRFNW�ZHUGHQ��'LHVHQ�59��$XIVWRFNXQJVEHWUDJ�WUlJW�GHU�0LWDUEHLWHU�DOOHLQH�

'LH�%HUHFKQXQJ�GHV�59�$XIVWRFNXQJVEHWUDJV�NDQQ�DXI�]ZHL�$UWHQ�HUIROJHQ��DOV�DXWRPDWLVFKH
$XIVWRFNXQJ�GXUFK�GHQ�$EUHFKQXQJVWUHLEHU�RGHU�DOV�PDQXHOOH�$XIVWRFNXQJ�

0DQXHOOH�$XIVWRFNXQJ

%HL�GHU�PDQXHOOHQ�$XIVWRFNXQJ�JHEHQ�6LH�I�U�HLQHQ�0LWDUEHLWHU��GHU�ZHQLJHU�DOV�'(0�����LP
0RQDW�YHUGLHQW��GHQ�'LIIHUHQ]EHWUDJ�]X�GHQ�'(0�����DOV�/RKQDUW�DXI��+LHUI�U�VWHKW�GLH�/RKQDUW
08����59�$XIVWRFNXQJ�$1�*HULQJI�JLJH��]XU�9HUI�JXQJ��GLH�6LH�ZDKOZHLVH�LP�,QIRW\S
:LHGHUNHKHUHQGH�%H��$E]�JH��������RGHU�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ��������DXIJHEHQ
N|QQHQ�

'HU�$EUHFKQXQJVWUHLEHU�HUPLWWHOW�DXI�GHQ�%HWUDJ�GHU�/RKQDUW�08���GHQ
5HQWHQYHUVLFKHUXQJVEHLWUDJ�YRQ��������GHQ�GHU�0LWDUEHLWHU�DOOHLQH�WUlJW�

$XWRPDWLVFKH�$XIVWRFNXQJ

:HQQ�HLQ�JHULQJI�JLJ�HQWORKQWHU�%HVFKlIWLJWHU

•� ZHQLJHU�DOV�'(0�����YHUGLHQW

•� NHLQ�0HKUIDFKEH]LHKHU�LVW��69�$WWULEXW�����0HKUIDFKEH]XJ��LVW�QLFKW�JHVHW]W�

•� XQG�GLH�/RKQDUW�08���QLFKW�YRUKDQGHQ�LVW�

GDQQ�ZLUG�GHU�QRWZHQGLJH�59�$XIVWRFNXQJVEHWUDJ�GXUFK�GHQ�$EUHFKQXQJVWUHLEHU�DXWRPDWLVFK
EHUHFKQHW�

:DQQ�YHUZHQGHQ�6LH�GLH�PDQXHOOH��ZDQQ�GLH�DXWRPDWLVFKH�$XIVWRFNXQJ"

'LH�PDQXHOOH�$XIVWRFNXQJ�P�VVHQ�6LH�QXU�GDQQ�YHUZHQGHQ��ZHQQ�HLQ�JHULQJI�JLJ�HQWORKQWHU
%HVFKlIWLJWHU�PHKUHUH�JHULQJI�JLJH�(QWJHOWH�EH]LHKW�XQG�DOV�0HKUIDFKEH]LHKHU�JHNHQQ]HLFKQHW
LVW��69�$WWULEXW����LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ����������,Q�HLQHP�VROFKHQ�)DOO�EHUHFKQHW�GHU
$EUHFKQXQJVWUHLEHU�GHQ�$XIVWRFNXQJVEHWUDJ�QLFKW��6LH�P�VVHQ�VWDWW�GHVVHQ�GHQ
$XIVWRFNXQJVEHWUDJ�DOV��PDQXHOOH�$XIVWRFNXQJ��EHU�GLH�/RKQDUW�08���YRUJHEHQ�

,Q�DOOHQ�DQGHUHQ�)lOOHQ�N|QQHQ�6LH�GLH�DXWRPDWLVFKH�$XIVWRFNXQJ�GXUFK�GHQ�$EUHFKQXQJVWUHLEHU
QXW]HQ�
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.QDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU

��� $SULO�����

.QDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU
)�U�0LWDUEHLWHU��GLH��EHU�GLH�.QDSSVFKDIW�YHUVLFKHUW�VLQG��JHOWHQ�EHVRQGHUH�%HVWLPPXQJHQ
KLQVLFKWOLFK�GHU�'h92�0HOGXQJHQ��'DKHU�ZHUGHQ�.QDSSHQ�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�������
PLW�HLQHP�HLJHQHQ�6R]LDOYHUVLFKHUXQJVDWWULEXW�JHVFKO�VVHOW�

/HVHQ�6LH�

.QDSSVFKDIWOLFK�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ�>6HLWH����@
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.QDSSVFKDIWOLFK�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ

$SULO����� ���

.QDSSVFKDIWOLFK�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQHQ�NQDSSVFKDIWOLFK�YHUVLFKHUWHQ�0LWDUEHLWHU�LP�5DKPHQ
HLQHU�3HUVRQDOPD�QDKPH�DQ]XOHJHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�6WLFKWDJ�GLH�3HUVRQDOPD�QDKPH
(LQVWHOOXQJ�

��� 3IOHJHQ�6LH�DOOH�YRQ�GHU�3HUVRQDOPD�QDKPH�YRUJHVFKODJHQHQ�,QIRW\SHQ��ELV�6LH�GHQ
,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG��������HUUHLFKHQ�

'LH�)HOGHU�69�6FKO�VVHO�ZHUGHQ�,KQHQ�PLW�9RUVFKODJVZHUWHQ�I�U�HLQHQ
SIOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�YRUJHVFKODJHQ��,P�)HOG�69�$WWULEXWH�JLEW�GDV�6\VWHP
GHQ�9RUVFKODJVZHUW����I�U�$NWLYHU��6LH�N|QQHQ�GLHVH�9RUVFKODJVZHUWH��EHUQHKPHQ�
)DOOV�,KU�0LWDUEHLWHU�]X�HLQHU�3HUVRQHQJUXSSH�JHK|UW��I�U�GLH�EHVRQGHUH�5HJHOXQJHQ
JHOWHQ��NXU]IULVWLJ�RGHU�JHULQJI�JLJ�EHVFKlIWLJW��5HQWQHU��9RUUXKHVWDQG��HWF����P�VVHQ
6LH�GLHV�EHL�,KUHQ�(LQJDEHQ�EHU�FNVLFKWLJHQ�

��� *HEHQ�6LH�LP�)HOG�69�$WWULEXWH�]XVlW]OLFK�]X����I�U�$NWLYHU�GDV�$WWULEXW����I�U
.QDSSVFKDIW�HLQ�

��� *HEHQ�6LH�LP�)HOG�.UDQNHQNDVVH�GLH�.UDQNHQNDVVH�GHV�0LWDUEHLWHUV�HLQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV�

6LH�KDEHQ�HLQHQ�NQDSSVFKDIWOLFK�YHUVLFKHUWHQ�0LWDUEHLWHU�LP�5DKPHQ�HLQHU�3HUVRQDOPD�QDKPH
DQJHOHJW�
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)UHLZLOOLJHV�VR]LDOHV���|NRORJLVFKHV�-DKU

��� $SULO�����

)UHLZLOOLJHV�VR]LDOHV���|NRORJLVFKHV�-DKU
0LWDUEHLWHU��GLH�HLQ�IUHLZLOOLJHV�VR]LDOHV�RGHU�HLQ�IUHLZLOOLJHV�|NRORJLVFKHV�-DKU�DEOHLVWHQ��VLQG�LQ
DOOHQ�YLHU�6R]LDOYHUVLFKHUXQJV]ZHLJHQ��.UDQNHQ���3IOHJH���5HQWHQ��XQG
$UEHLWVORVHQYHUVLFKHUXQJ��YHUVLFKHUXQJVSIOLFKWLJ��ZHQQ�VLH�YRP�7UlJHU�GHU�(LQULFKWXQJ
*HOGOHLVWXQJHQ�HUKDOWHQ��,Q�GLHVHP�)DOO��EHUQLPPW�GHU�7UlJHU�GHU�(LQULFKWXQJ�DOV�$UEHLWJHEHU
GHQ�YROOHQ�%HLWUDJ��$UEHLWQHKPHU��XQG�$UEHLWJHEHUDQWHLO��]XU�6R]LDOYHUVLFKHUXQJ��:HUGHQ�YRP
7UlJHU�GHU�(LQULFKWXQJ�GDJHJHQ�NHLQH�*HOGOHLVWXQJHQ�I�U�GDV�IUHLZLOOLJH�VR]LDOH�RGHU
|NRORJLVFKHV�-DKU�JH]DKOW��VR�EOHLEHQ�GLH�EHWURIIHQHQ�0LWDUEHLWHU�LQ�DOOHQ
6R]LDOYHUVLFKHUXQJV]ZHLJHQ�YHUVLFKHUXQJVIUHL�

0LWDUEHLWHU��GLH�HLQ�IUHLZLOOLJHV�VR]LDOHV���|NRORJLVFKHV�-DKU�DEOHLVWHQ��ZHUGHQ�LP�,QIRW\S
6R]LDOYHUVLFKHUXQJ��������PLW�GHP�6R]LDOYHUVLFKHUXQJVDWWULEXW�����IUHLZLOOLJHV�VR]LDOHV�-DKU�
JHNHQQ]HLFKQHW�

0LWDUEHLWHU�PLW�VR]LDOYHUVLFKHUXQSVIOLFKWLJHU�9RUEHVFKlIWLJXQJ

)�U�0LWDUEHLWHU�PLW�HLQHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�9RUEHVFKlIWLJXQJ�ZLUG�DOV
%HPHVVXQJVJUXQGODJH�I�U�GLH�%HUHFKQXQJ�GHU�%HLWUlJH�]XU�$UEHLWVORVHQYHUVLFKHUXQJ�GLH
PRQDWOLFKH�%H]XJVJU|�H�JHQRPPHQ��'LH�PRQDWOLFKH�%H]XJVJU|�H�LVW�HLQ�IHVWHU�:HUW��GHU�LQ�GHU
6LFKW�$EUHFKQXQJVNRQVWDQWHQ��9B7���.��KLQWHUOHJW�LVW�

0RQDWOLFKH�%H]XJVJ|�H�:HVW� .RQVWDQWH�59%*0

0RQDWOLFKH�%H]XJVJU|�H�2VW .RQVWDQWH�59%20

8P�0LWDUEHLWHU�PLW�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHU�9RUEHVFKlIWLJXQJ�LP�5���6\VWHP�]X
NHQQ]HLFKQHQ��LVW�I�U�GLH�$UEHLWVORVHQYHUVLFKHUXQJ�GLH�6RQGHUUHJHO���
�6R]LDOYHUVLFKHUXQJVSIOLFKWLJH�9RUEHVFKlIWLJXQJ��YRUJHVHKHQ�

6LH�SIOHJHQ�GLH�6RQGHUUHJHO����LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������→�:HLWHUH�'DWHQ�LP�)HOG
6RQGHUUHJHO�XQWHU�GHU�hEHUVFKULIW�$UEHLWVORVHQYHUVLFKHUXQJ�
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3IOHJHYHUVLFKHUXQJ�EHL�%HLKLOIHEHUHFKWLJWHQ

$SULO����� ���

3IOHJHYHUVLFKHUXQJ�EHL�%HLKLOIHEHUHFKWLJWHQ
0LWDUEHLWHU��GLH�$QVSUXFK�DXI�%HLKLOIH�KDEHQ�XQG�DXV�GHU�3IOHJHYHUVLFKHUXQJ�QXU�]XU�+lOIWH
/HLVWXQJHQ�HUKDOWHQ��P�VVHQ�LQ�GHU�3IOHJHYHUVLFKHUXQJ�DXFK�QXU�GHQ�KDOEHQ�%HLWUDJ�]DKOHQ���
���$EV���6*%�;,���'LHVH�5HJHOXQJ�JLOW�I�U�0LWDUEHLWHU��GLH�LQ�GHU�.UDQNHQYHUVLFKHUXQJ�SIOLFKW�
RGHU�IUHLZLOOLJ�YHUVLFKHUW�VLQG��'LHVH�0LWDUEHLWHU�KDEHQ�NHLQHQ�$QVSUXFK�DXI�HLQHQ
%HLWUDJV]XVFKX��YRP�$UEHLWJHEHU�������1U���6*%�;,���%HWURIIHQ�YRQ�GLHVHU�5HJHOXQJ�VLQG
KDXSWVlFKOLFK�%HDPWHQZLWZHQ�

%HLKLOIHEHUHFKWLJWH��I�U�GLH�GHU�EHVFKULHEHQH�)DOO�]XWULIIW��P�VVHQ�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ
�������HQWVSUHFKHQG�JHNHQQ]HLFKQHW�ZHUGHQ�

,Q�GHU�3IOHJHYHUVLFKHUXQJ�HUKDOWHQ�GLHVH�0LWDUEHLWHU�GDV�39�.HQQ]HLFKHQ����DOOJHP��%HLWUDJ�
RGHU����IUHLZLOOLJ�YHUVLFKHUW��

,P�)ROJHELOG�:HLWHUH�'DWHQ�PDFKHQ�6LH�ZHLWHUH�$QJDEHQ�]XU�3IOHJHYHUVLFKHUXQJ�

,P�)HOG�%HLWUDJVDXIWHLOXQJ�WUDJHQ�6LH�1��%HLWUDJ�WUlJW�$UEHLWQHKPHU��HLQ��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�0LWDUEHLWHU�VHLQH�%HLWUlJH�VHOEVW�WUlJW�XQG�NHLQHQ�%HLWUDJV]XVFKX��HUKlOW�

,P�)HOG�6RQGHUUHJHO�WUDJHQ�6LH�����EHLKLOIHEHUHFKWLJW��HLQ��'DGXUFK�EHZLUNHQ�6LH��GD��QXU�GHU
KDOEH�%HLWUDJ�HUUHFKQHW�ZLUG�
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6R]LDOYHUVLFKHUXQJ�=XVDW]YHUVRUJXQJ��3<�'(�17�6,�

��� $SULO�����

6R]LDOYHUVLFKHUXQJ�=XVDW]YHUVRUJXQJ��3<�'(�17�6,�

(LQVDW]P|JOLFKNHLWHQ
'LH�.RPSRQHQWH�6R]LDOYHUVLFKHUXQJ�=XVDW]YHUVRUJXQJ��NXU]��=XVDW]YHUVRUJXQJ��ELHWHW�,KQHQ�GLH
0|JOLFKNHLW�

•� =XVDW]YHUVRUJXQJHQ�]XU�6R]LDOYHUVLFKHUXQJ�I�U�,KUH�0LWDUEHLWHU�DQ]XOHJHQ

•� %HLWUlJH�]X�EHUHFKQHQ�XQG�]X��EHUZHLVHQ

•� %HLWUDJVQDFKZHLVH�]X�HUVWHOOHQ�

+LHU]X�N|QQHQ�HQWVSUHFKHQGH�'DWHQ�LQ�GHQ�,QIRW\SHQ�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������XQG
69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������JHSIOHJW�ZHUGHQ�

)XQNWLRQVXPIDQJ
)ROJHQGH�)RUPHQ�GHU�=XVDW]YHUVRUJXQJ�N|QQHQ�DEJHELOGHW�ZHUGHQ�

•� 3ULYDWH�.UDQNHQYHUVLFKHUXQJ

,QIRUPDWLRQHQ�]XU�SULYDWHQ�.UDQNHQYHUVLFKHUXQJ�XQG�GHUHQ�$EELOGXQJ�LP�5���6\VWHP
ILQGHQ�6LH�LP�.DSLWHO�6R]LDOYHUVLFKHUXQJ�LP�$EVFKQLWW�3ULYDWH�.UDQNHQYHUVLFKHUXQJ
>6HLWH����@�

•� 3ULYDWH�5HQWHQYHUVLFKHUXQJ

*HPHLQW�LVW�KLHU�GLH�VRJHQDQQWH�EHIUHLHQGH�/HEHQVYHUVLFKHUXQJ��DXIJUXQG�GHUHU�HLQ
0LWDUEHLWHU�YRQ�GHU�0LWJOLHGVFKDIW�LQ�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�EHIUHLW�ZHUGHQ
NDQQ��,QIRUPDWLRQHQ�]XU�SULYDWHQ�5HQWHQYHUVLFKHUXQJ�XQG�GHUHQ�$EELOGXQJ�LP�6$3�
6\VWHP�ILQGHQ�6LH�LP�.DSLWHO�6R]LDOYHUVLFKHUXQJ�LP�$EVFKQLWW�5HQWHQYHUVLFKHUXQJ�>6HLWH
���@

•� =XVDW]YHUVRUJXQJ�GHV�%HDPWHQYHUVLFKHUXQJVYHUHLQV�GHV�'HXWVFKHQ�%DQN��XQG
%DQNLHUJHZHUEHV��NXU]��%99�

•� 3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU�XQG�-RXUQDOLVWHQ�2UJDQLVDWLRQHQ��NXU]��39:�

•� =XVDW]YHUVRUJXQJHQ�GHU�bU]WH��$SRWKHNHU��5HFKWVDQZlOWH

,QWHJUDWLRQ
'LH�%HUHFKQXQJ�GHU�%HLWUlJH�LVW�LQ�GHQ�$EUHFKQXQJVODXI�LQWHJULHUW�

'LH��EULJHQ�)XQNWLRQHQ�GHU�=XVDW]YHUVRUJXQJ�VLQG�SHULRGLVFKH�)ROJHDNWLYLWlWHQ�GHU�$EUHFKQXQJ�
GLH�DQKDQG�YRQ�5HSRUWV�DXVJHI�KUW�ZHUGHQ��'LH�MHZHLOLJHQ�5HSRUWV�ILQGHQ�6LH��EHU�GHQ
0HQ�SIDG�3HUVRQDO��!�3HUVRQDODEUHFKQXQJ�

,P�GHQ�QDFKIROJHQGHQ�.DSLWHOQ�ZLUG�EHVFKULHEHQ��ZLH�6LH�YHUIDKUHQ�P�VVHQ��XP�LP�6$3�6\VWHP
=XVDW]YHUVRUJXQJHQ�GHV�39:��GHV�%99�XQG�GHU�bU]WH��$SRWKHNHU�XQG�5HFKWVDQZlOWH�]X
HUIDVVHQ�
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6R]LDOYHUVLFKHUXQJ�=XVDW]YHUVRUJXQJ��3<�'(�17�6,�

$SULO����� ���

,QIRUPDWLRQHQ�]XP�(UVWHOOHQ�YRQ�%HLWUDJVQDFKZHLVHQ�XQG�]XP�hEHUZHLVHQ�YRQ
6R]LDOYHUVLFKHUXQJVEHLWUlJHQ�ILQGHQ�6LH�LP�.DSLWHO�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU
6R]LDOYHUVLFKHUXQJ�=XVDW]YHUVRUJXQJ�>6HLWH����@�

,QIRUPDWLRQHQ�]XU�JHVHW]OLFKHQ�6R]LDOYHUVLFKHUXQJ�ILQGHQ�6LH�LP�.DSLWHO�6R]LDOYHUVLFKHUXQJ�
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%HDPWHQYHUVLFKHUXQJVYHUHLQ�GHV�'HXWVFKHQ�%DQN��XQG�%DQNLHUJHZHUEHV��%99�

��� $SULO�����

%HDPWHQYHUVLFKHUXQJVYHUHLQ�GHV�'HXWVFKHQ�%DQN��XQG
%DQNLHUJHZHUEHV��%99�

$XIJDEHQ�XQG�/HLVWXQJHQ�GHV�%99�

'HU�%HDPWHQYHUVLFKHUXQJVYHUHLQ�GHV�'HXWVFKHQ�%DQN��XQG�%DQNLHUJHZHUEHV��%99��GLHQW�GHU
3HQVLRQV��XQG�+LQWHUEOLHEHQHQYHUVRUJXQJ�GHU�$QJHVWHOOWHQ�GHXWVFKHU�%DQNHQ�VRZLH�LKQHQ
YHUEXQGHQHU�'LHQVWOHLVWXQJVXQWHUQHKPHQ��'LH�/HLVWXQJHQ�GHV�%99�XPIDVVHQ�

•� *HZlKUHQ�YRQ�5XKHJHOG�EHL�HLQWUHWHQGHU�%HUXIVXQIlKLJNHLW�RGHU�EHL�(UUHLFKHQ�GHU
$OWHUVJUHQ]H

•� *HZlKUHQ�HLQHU�+LQWHUEOLHEHQHQUHQWH�I�U�GLH�+LQWHUEOLHEHQHQ�GHV�9HUVLFKHUWHQ

•� =DKOXQJ�YRQ�6WHUEHJHOG�EHL�7RG�GHV�9HUVLFKHUWHQ�RGHU�5XKHJHOGHPSIlQJHUV

)�U�MHGHQ�9HUVLFKHUWHQ�ZLUG��DEKlQJLJ�YRQ�VHLQHP�PRQDWOLFKHQ�(LQNRPPHQ��HLQ�%HLWUDJ
HUKREHQ��ZREHL�GHU�9HUVLFKHUWH�QXU�HLQHQ�7HLO�GHV�%HLWUDJHV�WUlJW��'LH�%HLWUlJH�VLQG�YRP
0LWJOLHGVXQWHUQHKPHQ�DE]XI�KUHQ�

1HEHQ�GHU�%HLWUDJVDEI�KUXQJ�LVW�GDV�0LWJOLHGVXQWHUQHKPHQ�YHUSIOLFKWHW��I�U�MHGHQ�9HUVLFKHUWHQ
0HOGXQJHQ��EHU�bQGHUXQJHQ�GHV�9HUVLFKHUXQJVYHUKlOWQLVVHV�DQ�GHQ�%99�]X�HUVWDWWHQ�

9HUVLFKHUXQJVSIOLFKW�

'LH�0LWJOLHGVXQWHUQHKPHQ�VLQG�YHUSIOLFKWHW��LKUH�$QJHVWHOOWHQ�HLQVFKOLH�OLFK�GHU
7HLO]HLWEHVFKlIWLJWHQ��VRIHUQ�GLHVH�ZHQLJVWHQV�GLH�+lOIWH�GHU�UHJHOPl�LJHQ�$UEHLWV]HLW�WlWLJ�VLQG�
EHL�GHP�%99�]XU�9HUVLFKHUXQJ�DQ]XPHOGHQ��%HL�$QJHVWHOOWHQ��GLH�EHL�%HJLQQ�GHU
9HUVLFKHUXQJVSIOLFKW�GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ��EHVWHKW�NHLQH�$QPHOGHSIOLFKW��'LH
$QPHOGXQJ�LVW�MHGRFK�]XOlVVLJ�

%HUXIVXQIlKLJH�VLQG�QLFKW�DQ]XPHOGHQ��$XVKLOIVZHLVH�EHVFKlIWLJWH�$QJHVWHOOWH�VLQG�QXU
DQ]XPHOGHQ��ZHQQ�VLH�OlQJHU�DOV�VHFKV�:RFKHQ�EHVFKlIWLJW�ZHUGHQ�

(LQH�$XVQDKPH�YRQ�GHU�9HUSIOLFKWXQJ�NDQQ�DXI�$QWUDJ�I�U�$QJHVWHOOWH�EHZLOOLJW�ZHUGHQ��GLH�HLQH
YRU�(LQWULWW�LQV�8QWHUQHKPHQ�EHJU�QGHWH�JOHLFKZHUWLJH�3HQVLRQV��XQG�+LQWHUEOLHEHQHQYHUVRUJXQJ
RGHU�HLQH�JOHLFKZHUWLJH�/HEHQVYHUVLFKHUXQJ�IRUWVHW]HQ�

/HVHQ�6LH�

$QOHJHQ�XQG�%HUHFKQHQ�GHU�%99�=XVDW]YHUVRUJXQJ�>6HLWH����@
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$QOHJHQ�XQG�%HUHFKQHQ�GHU�%99�=XVDW]YHUVRUJXQJ

$SULO����� ���

$QOHJHQ�XQG�%HUHFKQHQ�GHU�%99�=XVDW]YHUVRUJXQJ

$QOHJHQ�YRQ�%99�=XVDW]YHUVRUJXQJHQ�

$QJDEHQ�]XU�%99�9HUVRUJXQJ�ZHUGHQ�LP�6$3�6\VWHP��EHU�GHQ�,QIRW\SHQ�=XVDW]YHUVRUJXQJ
'HXWVFKODQG���������6XEW\S�%99�9HUVRUJXQJ��6XEW\S����HUID�W��'RUW�ZHUGHQ�,QIRUPDWLRQHQ�]X
9HUVLFKHUXQJVEHJLQQ�XQG��HQGH��GLH�0LWJOLHGVQXPPHU�GHV�9HUVLFKHUWHQ�VRZLH�,QIRUPDWLRQHQ�]XU
$QZDUWVFKDIW�GHV�0LWDUEHLWHUV�KLQWHUOHJW�

=XVlW]OLFK�PX��GHU�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������JHSIOHJW�ZHUGHQ��'RUW
ZHUGHQ�$QJDEHQ�]XU�(UPLWWOXQJ�GHV�%HLWUDJHV�]XU�%99�HUID�W�

'HU�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������ZLUG�DXWRPDWLVFK�]XU�3IOHJH�DQJHERWHQ��ZHQQ�HLQ�6DW]
GHV�,QIRW\SV�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQJHOHJW�ZLUG�

)DOOV�6LH�I�U�HLQHQ�0LWDUEHLWHU�OHGLJOLFK�GHQ�,QIRW\S�=XVDW]YHUVLFKHUXQJ��������SIOHJHQ��QLFKW�DEHU
GHQ�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'���������ZHUGHQ�I�U�GLHVHQ�0LWDUEHLWHU�NHLQH�%99�%HLWUlJH�LQ
GHU�$EUHFKQXQJ�HUPLWWHOW��,P�0HOGHYHUIDKUHQ�DQ�GHQ�%99�ZLUG�I�U�GLHVHQ�0LWDUEHLWHU�HLQH
0HOGXQJ�PLW���'0�%HLWUDJ��EHUPLWWHOW�

%HUHFKQXQJ�GHU�9HUVLFKHUXQJVEHLWUlJH�

'LH�%HUHFKQXQJ�GHU�9HUVLFKHUXQJVEHLWUlJH�]XP�%99�HUIROJW�LP�5DKPHQ�GHU�$EUHFKQXQJ��)�U
HLQHQ�LP�%99�SIOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�ZLUG�GDV�%99�%UXWWR�>6HLWH����@�GHV�0LWDUEHLWHUV
HUUHFKQHW��,Q�$EKlQJLJNHLW�GHV�HUUHFKQHWHQ�%99�%UXWWRV�EHVWLPPW�GDV�6$3�6\VWHP�GHQ
*HVDPWEHLWUDJ�]XU�%99��VRZLH�GHQ�$UEHLWJHEHU��XQG�GHQ�$UEHLWQHKPHUDQWHLO�

'LH�%HUHFKQXQJ�GHU�%99�%HLWUlJH�I�U�IUHLZLOOLJ�YHUVLFKHUWH��K|KHU�YHUVLFKHUWH�RGHU�]XVlW]OLFK
YHUVLFKHUWH�0LWDUEHLWHU�HUIROJW��EHU�GLH�$QJDEH�HLQHU�HQWVSUHFKHQGHQ�6RQGHUUHJHO�>6HLWH����@�LP
,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG���������-H�QDFK�6RQGHUUHJHO�PX��GLH�%HLWUDJVNODVVH
GHV�0LWDUEHLWHUV�LP�%99�RGHU�GHU�%HLWUDJ�GLUHNW�DQJHJHEHQ�ZHUGHQ�

0HOGXQJHQ�XQG�hEHUZHLVXQJHQ�DQ�GHQ�%99�

0HOGXQJHQ�XQG�hEHUZHLVXQJHQ�DQ�GHQ�%99�HUIROJHQ�SUR�$EUHFKQXQJVSHULRGH�LP�5DKPHQ�GHU
$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�.DSLWHO�$NWLYLWlWHQ
SUR�$EUHFKQXQJVSHULRGH�LQ�GHP�$EVFKQLWW�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ�]XU�69�
=XVDW]YHUVRUJXQJ�

/HVHQ�6LH�

%99��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ�>6HLWH����@

%99��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ��������>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%99��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ

��� $SULO�����

%99��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�������
DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�=XVDW]YHUVRUJXQJ�GHV�%99�I�U�HLQHQ�0LWDUEHLWHU
DQ]XOHJHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�=HLWUDXP�GHQ�,QIRUPDWLRQVW\S�����
�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��PLW�GHU�=XVDW]YHUVRUJXQJVDUW����%99�9HUVRUJXQJ��

��� :lKOHQ�6LH�GLH�)XQNWLRQ�$QOHJHQ�

6LH�JHODQJHQ�LQ�GLH�(LQJDEHPDVNH�=XVDW]YHUVRUJXQJ�'�DQOHJHQ��,QIRW\S�������

hEHUSU�IHQ�6LH�GLH�9RUVFKODJVZHUWH�]X�GHQ�)HOGHUQ�*�OWLJ�XQG
9HUVLFKHUXQJVEHJLQQ�

'DV�)HOG�9HUVLFKHUXQJVHQGH�HQWKlOW�DOV�9RUVFKODJVZHUW�GDV�'DWXP��DQ�GHP�,KU
0LWDUEHLWHU����-DKUH�DOW�ZLUG�

'LH�9RUVFKODJVZHUWH�N|QQHQ�6LH�JHJHEHQHQIDOOV��EHUVFKUHLEHQ�

��� *HEHQ�6LH�LQ�GHP�)HOG�0LWJOLHGVQXPPHU�GLH�0LWJOLHGVQXPPHU�,KUHV�0LWDUEHLWHUV�LQ�GHU
%99�9HUVRUJXQJ�DQ�

��� )�OOHQ�6LH�JHJHEHQHQIDOOV�GLH�)HOGHU�XQWHU�GHU�hEHUVFKULIW�$QZDUWVFKDIW�PLW�GHQ
HQWVSUHFKHQGHQ�,QIRUPDWLRQHQ�]XU�$QZDUWVFKDIW�GHV�0LWDUEHLWHUV�DXI�GLH�%99�
9HUVRUJXQJ�

'LH�)HOGHU�XQWHU�GHU�hEHUVFKULIW�$QZDUWVFKDIW�GLHQHQ�OHGLJOLFK�GHU�,QIRUPDWLRQ��6LH
ZHUGHQ�ZHGHU�LQ�GHU�$EUHFKQXQJ�QRFK�I�U�GDV�0HOGHYHUIDKUHQ�]XU
=XVDW]YHUVRUJXQJ�DXVJHZHUWHW�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�3DXVFKDOVWHXHU�

,VW�GDV�.HQQ]HLFKHQ�PDUNLHUW��ZHUGHQ�GLH�$UEHLWJHEHUDQWHLOH�]XU�%99�9HUVRUJXQJ
SDXVFKDO�YHUVWHXHUW�XQG�QLFKW�YHUEHLWUDJW�

,VW�GDV�.HQQ]HLFKHQ�QLFKW�PDUNLHUW��ZHUGHQ�GLH�$UEHLWJHEHUDQWHLOH�LQGLYLGXHOO�YHUVWHXHUW
XQG�YHUEHLWUDJW�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�7HLO]HLWNUDIW��'DGXUFK�EHZLUNHQ�6LH��GD�
GHU�EHWUHIIHQGH�0LWDUEHLWHU�DOV�7HLO]HLWNUDIW�JHNHQQ]HLFKQHW�LVW��,P�$EUHFKQXQJVODXI
ZHUGHQ�I�U�7HLO]HLWNUlIWH�NHLQH�%99�%HLWUlJH�HUPLWWHOW��%HWURIIHQH�0LWDUEHLWHU�ZHUGHQ
GHP�%99�DOV�7HLO]HLWNUlIWH�JHPHOGHW�

��� 6LFKHUQ�6LH�

1DFK�GHP�6LFKHUQ�ZLUG�,KQHQ�DXWRPDWLVFK�GHU�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'
�������PLW�GHU�9HUVLFKHUXQJVDUW����%99�9HUVRUJXQJ��]XU�3IOHJH�DQJHERWHQ��,P
,QIRW\S�69�=XVDW]YHUVRUJXQJ�SIOHJHQ�6LH�$QJDEHQ�]XU�%HUHFKQXQJ�GHU�%HLWUlJH�]XU
%99�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%99��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ

$SULO����� ���

)DOOV�6LH�OHGLJOLFK�GHQ�,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������SIOHJHQ��QLFKW
DEHU�GHQ�,QIRUPDWLRQVW\S�69�=XVDW]YHUVRUJXQJ���������ZHUGHQ�LQ�GHU�$EUHFKQXQJ
NHLQH�%99�%HLWUlJH�HUUHFKQHW��$Q�GHQ�%99�ZLUG�LQ�GLHVHP�)DOO�HLQH�0HOGXQJ�PLW��
'0�%HLWUDJ��EHUPLWWHOW�

/HVHQ�6LH�

%99��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ��������>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%99��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ�������

��� $SULO�����

%99��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ�������
'HU�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������ZLUG�,KQHQ�DXWRPDWLVFK�]XU�3IOHJH
DQJHERWHQ��QDFKGHP�6LH�HLQHQ�6DW]�GHV�,QIRW\SV�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�������
DQJHOHJW�KDEHQ��'LH�9HUVLFKHUXQJVDUW���I�U�%99��%HDPWHQYHUVLFKHUXQJVYHUHLQ�GHV�'HXWVFKHQ
%DQN��XQG�%DQNLHUJHZHUEHV��ZLUG�YRP�6\VWHP�DXWRPDWLVFK�YRUJHVFKODJHQ�

)DOOV�6LH�OHGLJOLFK�GHQ�,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������SIOHJHQ��QLFKW
DEHU�GHQ�,QIRW\S�69�=XVDW]YHUVRUJXQJ���������ZHUGHQ�LQ�GHU�$EUHFKQXQJ�NHLQH
%99�%HLWUlJH�HUUHFKQHW��$Q�GHQ�%99�ZLUG�LQ�GLHVHP�)DOO�HLQH�0HOGXQJ�PLW���'0
%HLWUDJ��EHUPLWWHOW�

*�OWLJ

,Q�GHQ�)HOGHUQ�*�OWLJ�JLEW�,KQHQ�GDV�6\VWHP�DOV�%HJLQQGDWXP�GDV�7DJHVGDWXP��DOV�(QGHGDWXP
GDV�6\VWHPK|FKVWGDWXP�YRU��hEHUSU�IHQ�6LH��RE�GLHVH�9RUVFKODJVZHUWH�I�U�GHQ
*�OWLJNHLWV]HLWUDXP�PLW�,KUHQ�$QJDEHQ�LP�,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�������
�EHUHLQVWLPPHQ�

=XVDW]YHUVLFKHUXQJHQ

,Q�GHQ�(LQJDEHIHOGHUQ�XQWHU�GHU�hEHUVFKULIW�=XVDW]YHUVLFKHUXQJHQ�ZHUGHQ�$QJDEHQ�HUID�W��GLH
]XU�(UPLWWOXQJ�GHU�%99�%HLWUlJH�LQ�GHU�$EUHFKQXQJ�YHUZHQGHW�ZHUGHQ�

%HLWUDJ�XQG�%HLWUDJVNODVVH

'DV�6$3�6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��GLH�%HLWUlJH�]XU�%99��EHU�GLH�$QJDEH�GHU
%HLWUDJVNODVVH�GHV�0LWDUEHLWHUV�RGHU�DOWHUQDWLY��EHU�GLH�GLUHNWH�(LQJDEH�HLQHV�%HLWUDJHV�]X
HUPLWWHOQ�

%HL�$QJDEH�HLQHU�%HLWUDJVNODVVH�ZLUG�GHU�]XJHK|ULJH�%HLWUDJ�DXV�GHU�6LFKW�%HLWUDJVNODVVHQ�I�U
=XVDW]YHUVLFKHUXQJHQ��9B7�'�*��JHOHVHQ�

=XVFKX�IlKLJHU�%HLWUDJ

'DV�(LQJDEHIHOG�=XVFKX�IlKLJHU�%HLWUDJ�ZLUG�EHL�GHU�%99�=XVDW]YHUVRUJXQJ�QLFKW�DXVJHZHUWHW�

6RQGHUUHJHOQ

(V�VWHKHQ�PHKUHUH�6RQGHUUHJHOQ�>6HLWH����@�]XU�9HUI�JXQJ��GLH�%HVRQGHUKHLWHQ�EHL�GHU
%HUHFKQXQJ�GHV�%HLWUDJHV�DEELOGHQ�

9HUVLFKHUXQJVIRUPHQ�LQ�GHU�%99�

)ROJHQGH�)RUPHQ�GHU�9HUVLFKHUXQJ�LP�%99�N|QQHQ�LP�6$3�6\VWHP�JHKDQGKDEW�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%99��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ�������

$SULO����� ���

%99�*UXQGYHUVRUJXQJ�>6HLWH����@

%99�+|KHUYHUVLFKHUXQJ�>6HLWH����@

%99�IUHLZLOOLJH�9HUVLFKHUXQJ�>6HLWH����@

%99�=XVDW]YHUVLFKHUXQJ�>6HLWH����@

%99�5LVLNRYHUVLFKHUXQJ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%99�*UXQGYHUVRUJXQJ

��� $SULO�����

%99�*UXQGYHUVRUJXQJ

'LH�%99�*UXQGYHUVRUJXQJ�LVW�GLH��EOLFKH�9HUVLFKHUXQJVIRUP�I�U�HLQHQ�LQ�GHU�%99
SIOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU��,P�6$3�6\VWHP�ZLUG�GLH�%99�*UXQGYHUVRUJXQJ��EHU�GLH
6RQGHUUHJHO����DEJHELOGHW��'LH�%HLWUDJVNODVVH�XQG�GHU�]XJHK|ULJH�%HLWUDJ�ZHUGHQ�LQ�GHU
$EUHFKQXQJ�LQ�$EKlQJLJNHLW�GHV�%99�%UXWWRV�HUPLWWHOW�

/HVHQ�6LH�

3IOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�PLW�%99�*UXQGYHUVRUJXQJ�DQOHJHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%99�+|KHUYHUVLFKHUXQJ

$SULO����� ���

%99�+|KHUYHUVLFKHUXQJ

)DOOV�HLQ�0LWDUEHLWHU�VLFK�I�U�HLQH�K|KHUH�%HLWUDJVNODVVH�HQWVFKHLGHW�DOV�GLHMHQLJH��LQ�GHU�HU�QDFK
0D�JDEH�VHLQHV�%99�%UXWWRV�HLQJHVWXIW�Z�UGH��PX��I�U�GLHVHQ�0LWDUEHLWHU�HLQH�%99�
+|KHUYHUVLFKHUXQJ�DQJHOHJW�ZHUGHQ��(LQH�VROFKH�+|KHUYHUVLFKHUXQJ�LVW�QXU�]XVDPPHQ�PLW�HLQHU
%99�*UXQGYHUVRUJXQJ�GHV�0LWDUEHLWHUV�P|JOLFK��GLH�]XYRU�DQJHOHJW�ZHUGHQ�PX��

'LH�+|KHUYHUVLFKHUXQJ�ZLUG�QXU�GDQQ�DNWLY��ZHQQ�GHU�DQKDQG�GHU�%HLWUDJVNODVVH�HUPLWWHOWH
%HLWUDJ�JU|�HU�LVW�DOV�GHU�%HLWUDJ��GHU�I�U�GLH�*UXQGYHUVLFKHUXQJ�HUUHFKQHW�ZXUGH��,Q�GLHVHP�)DOO
ZLUG�GLH�'LIIHUHQ]��%HLWUDJ�+|KHUYHUVLFKHUXQJ���%HLWUDJ�*UXQGYHUVLFKHUXQJ��DOV�ZHLWHUHU
DE]XI�KUHQGHU�%HLWUDJ�HUPLWWHOW�XQG�GHP�%99�LQ�HLQHU�HLJHQHQ�0HOGXQJ�PLWJHWHLOW�

,P�6$3�6\VWHP�ZLUG�GLH�+|KHUYHUVLFKHUXQJ�LP�%99��EHU�GLH�6RQGHUUHJHO����DEJHELOGHW�

/HVHQ�6LH�

3IOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�PLW�HLQHU�K|KHUHQ�%HLWUDJVNODVVH�DQOHJHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%99�IUHLZLOOLJH�9HUVLFKHUXQJ

��� $SULO�����

%99�IUHLZLOOLJH�9HUVLFKHUXQJ

(LQ�0LWDUEHLWHU�HQWVFKHLGHW�VLFK�I�U�HLQH�IUHLZLOOLJH�9HUVLFKHUXQJ�LP�%99��,Q�GLHVHP�)DOO�PX��GHU
0LWDUEHLWHU�VHOEVW�GHQ�JHVDPWHQ�%HLWUDJ�]XP�%99�]DKOHQ��HV�ZLUG�NHLQ�$UEHLWJHEHUDQWHLO�JH]DKOW�
'HU�%HLWUDJ�ZLUG�DQKDQG�GHU�%HLWUDJVNODVVH�HUPLWWHOW��'HU�0LWDUEHLWHU�NDQQ�EHL�IUHLZLOOLJHU
9HUVLFKHUXQJ�VHOEVW�HQWVFKHLGHQ��LQ�ZHOFKHU�%HLWUDJVNODVVH�HU�YHUVLFKHUW�ZHUGHQ�ZLOO��,P�6$3�
6\VWHP�ZLUG�GLH�IUHLZLOOLJH�9HUVLFKHUXQJ�LP�%99��EHU�GLH�6RQGHUUHJHO����DEJHELOGHW�

/HVHQ�6LH�

)UHLZLOOLJ�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%99�=XVDW]YHUVLFKHUXQJ

$SULO����� ���

%99�=XVDW]YHUVLFKHUXQJ

(LQ�0LWDUEHLWHU�HQWVFKHLGHW�VLFK�]XVlW]OLFK�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�%99�3IOLFKWYHUVLFKHUXQJ
I�U�HLQH�=XVDW]YHUVLFKHUXQJ�LP�%99��,Q�GLHVHP�)DOO�PX��GHU�0LWDUEHLWHU�VHOEVW�GHQ�JHVDPWHQ
%HLWUDJ�]XU�%99�=XVDW]YHUVLFKHUXQJ�]DKOHQ��HV�ZLUG�NHLQ�$UEHLWJHEHUDQWHLO�JH]DKOW��'LH�+|KH
GHV�%HLWUDJV�NDQQ�GHU�0LWDUEHLWHU�VHOEVW�EHVWLPPHQ��,P�6$3�6\VWHP�ZLUG�GLH�%99�
=XVDW]YHUVLFKHUXQJ��EHU�GLH�6RQGHUUHJHO����DEJHELOGHW��'LH�=XVDW]YHUVLFKHUXQJ�ZLUG�GHP�%99
LQ�HLQHU�EHVRQGHUHQ�0HOGXQJ�I�U�=XVDW]YHUVLFKHUXQJ�JHPHOGHW�

/HVHQ�6LH�

=XVDW]YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%99�5LVLNRYHUVLFKHUXQJ

��� $SULO�����

%99�5LVLNRYHUVLFKHUXQJ

(LQ�0LWDUEHLWHU�HQWVFKHLGHW�VLFK�]XVlW]OLFK�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�%99�3IOLFKWYHUVLFKHUXQJ
I�U�HLQH�=XVDW]YHUVLFKHUXQJ�LP�%99��,Q�GLHVHP�)DOO�PX��GHU�0LWDUEHLWHU�VHOEVW�GHQ�JHVDPWHQ
%HLWUDJ�]XU�%99�=XVDW]YHUVLFKHUXQJ�]DKOHQ��HV�ZLUG�NHLQ�$UEHLWJHEHUDQWHLO�JH]DKOW��'LH�+|KH
GHV�%HLWUDJV�NDQQ�GHU�0LWDUEHLWHU�VHOEVW�EHVWLPPHQ�

'LH�%99�5LVLNRYHUVLFKHUXQJ�LVW�HLQH�%99�=XVDW]YHUVLFKHUXQJ�PLW�GHP�8QWHUVFKLHG��GD��GLH
5LVLNRYHUVLFKHUXQJ�GHP�%99�LQ�HLQHU�EHVRQGHUHQ�0HOGXQJ�DOV�5LVLNRYHUVLFKHUXQJ�JHPHOGHW
ZLUG��,P�6$3�6\VWHP�ZLUG�GLH�%99�5LVLNRYHUVLFKHUXQJ��EHU�GLH�6RQGHUUHJHO����DEJHELOGHW�

/HVHQ�6LH�

0LWDUEHLWHU�PLW�5LVLNRYHUVLFKHUXQJ�DQOHJHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%99��3IOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�PLW�%99�*UXQGYHUVRUJXQJ�DQOHJHQ

$SULO����� ���

%99��3IOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�PLW�%99
*UXQGYHUVRUJXQJ�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�%99�*UXQGYHUVRUJXQJ�I�U�HLQHQ�0LWDUEHLWHU�DQ]XOHJHQ�

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�%99�HLQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�]XU�%99�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ
PX��GHU�0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�%99�9HUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�PDUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�]XU�%99�9HUVRUJXQJ�DXIJHWHLOW�ZHUGHQ
VROO��=XOlVVLJH�(LQJDEHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�%99�*UXQGYHUVRUJXQJ�HLQ�

��� 6LFKHUQ�6LH�
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%99��)UHLZLOOLJ�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ

��� $SULO�����

%99��)UHLZLOOLJ�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�69�=XVDW]YHUVRUJXQJ�GHV�%99�I�U�HLQHQ�IUHLZLOOLJ
YHUVLFKHUWHQ�0LWDUEHLWHU�DQ]XOHJHQ�

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�%99�HLQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�]XU�%99�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ
PX��GHU�0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� *HEHQ�6LH�LP�)HOG�%HLWUDJVNODVVH�GLH�%HLWUDJVNODVVH�DQ��LQ�GHU�,KU�0LWDUEHLWHU�VLFK�LQ�GHU
%99�IUHLZLOOLJ�YHUVLFKHUQ�ZLOO�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�%99�9HUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�%99�IUHLZLOOLJ�HLQ�

��� 6LFKHUQ�6LH�
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%99��3IOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�PLW�HLQHU�K|KHUHQ�%HLWUDJVNODVVH�DQOHJHQ

$SULO����� ���

%99��3IOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�PLW�HLQHU�K|KHUHQ
%HLWUDJVNODVVH�DQOHJHQ
(LQH�%99�+|KHUYHUVLFKHUXQJ�LVW�QXU�LP�=XVDPPHQKDQJ�PLW�GHU�%99�*UXQGYHUVRUJXQJ�P|JOLFK�
/HJHQ�6LH�I�U�,KUHQ�0LWDUEHLWHU�DOVR�]XQlFKVW�HLQH�%99�*UXQGYHUVRUJXQJ�>6HLWH����@�DQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�%99�=XVDW]YHUVRUJXQJ�PLW�HLQHU�K|KHUHQ�%HLWUDJVNODVVH
DQ]XOHJHQ�

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�%99�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HLWUDJVNODVVH�GLH�K|KHUH�%HLWUDJVNODVVH�LQ�GHU�%99�DQ��I�U�GLH�GHU
0LWDUEHLWHU�VLFK�HQWVFKLHGHQ�KDW�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�]XU�%99�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ
PX��GHU�0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�%99�9HUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�]XU�%99�9HUVRUJXQJ�DXIJHWHLOW�ZHUGHQ
VROO��=XOlVVLJH�(LQJDEHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�%99�+|KHUYHUVLFKHUXQJ�HLQ�

��� 6LFKHUQ�6LH�
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%99��=XVDW]YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ

��� $SULO�����

%99��=XVDW]YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�%99�=XVDW]YHUVLFKHUXQJ�I�U�HLQHQ�0LWDUEHLWHU�DQ]XOHJHQ�

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�%99�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HLWUDJ�GHQ�%HLWUDJ�GHV�0LWDUEHLWHUV�]XU�%99�DQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�]XU�%99�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ
PX��GHU�0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�%99�9HUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�]XU�%99�9HUVRUJXQJ�DXIJHWHLOW�ZHUGHQ
VROO��=XOlVVLJH�(LQJDEHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�%99�=XVDW]YHUVLFKHUXQJ�HLQ�

��� 6LFKHUQ�6LH�
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%99��0LWDUEHLWHU�PLW�5LVLNRYHUVLFKHUXQJ�DQOHJHQ

$SULO����� ���

%99��0LWDUEHLWHU�PLW�5LVLNRYHUVLFKHUXQJ�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�%99�5LVLNRYHUVLFKHUXQJ�I�U�HLQHQ�0LWDUEHLWHU�DQ]XOHJHQ�

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�%99�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HLWUDJ�GHQ�%HLWUDJ�GHV�0LWDUEHLWHUV�]XU�%99�DQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�]XU�%99�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ
PX��GHU�0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�%99�9HUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�]XU�%99�9HUVRUJXQJ�DXIJHWHLOW�ZHUGHQ
VROO��=XOlVVLJH�(LQJDEHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�%99�5LVLNRYHUVLFKHUXQJ�HLQ�

��� 6LFKHUQ�6LH�
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6RQGHUUHJHOQ�%99

��� $SULO�����

6RQGHUUHJHOQ�%99

6RQGHUUHJHO�����%99�*UXQGYHUVLFKHUXQJ

-HGHP�9HUVLFKHUWHQ�ZLUG�LQ�$EKlQJLJNHLW�YRQ�VHLQHP�%99�%UXWWR�LQ�GHU�$EUHFKQXQJ�HLQH
%HLWUDJVNODVVH�]XJHRUGQHW��'LH�%HLWUDJVNODVVH�EHVWLPPW�GHQ�$UEHLWJHEHU��XQG�GHQ
$UEHLWQHKPHUDQWHLO�

,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������G�UIHQ�GLH�)HOGHU�%HLWUDJVNODVVH�XQG
%HLWUDJ�QLFKW�JHI�OOW�VHLQ��GD�GHU�%HLWUDJ�E]Z��GLH�%HLWUDJVNODVVH�LP�5DKPHQ�GHU�$EUHFKQXQJ�LQ
$EKlQJLJNHLW�GHV�%99�%UXWWRV�HUPLWWHOW�ZHUGHQ�

6RQGHUUHJHO�����%99�IUHLZLOOLJH�9HUVLFKHUXQJ

'HU�%HLWUDJ�]XU�%99�ZLUG�DQKDQG�GHU�%HLWUDJVNODVVH�HUPLWWHOW��(V�ZLUG�NHLQ�$UEHLWJHEHUDQWHLO
HUVWHOOW��'HU�DQKDQG�GHU�%HLWUDJVNODVVH�HUPLWWHOWH�$UEHLWJHEHUDQWHLO�ZLUG�VWDWW�GHVVHQ�GHP
$UEHLWQHKPHUDQWHLO�KLQ]XJH]lKOW�

,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������PX��GDV�)HOG�%HLWUDJVNODVVH�JHI�OOW�VHLQ�

6RQGHUUHJHO�����%99�+|KHUYHUVLFKHUXQJ

6RQGHUUHJHO�����%99�+|KHUYHUVLFKHUXQJ�LVW�QXU�LQ�9HUELQGXQJ�PLW�6RQGHUUHJHO�����%99
*UXQGYHUVLFKHUXQJ�]XOlVVLJ��%HYRU�HLQH�%99�+|KHUYHUVLFKHUXQJ�DQJHOHJW�ZLUG��PX��HLQ
(LQWUDJ�I�U�GLH�%99�*UXQGYHUVLFKHUXQJ�DQJHOHJW�ZHUGHQ�

%HL�GHU�%99�+|KHUYHUVLFKHUXQJ�PX��GDV�)HOG�%HLWUDJVNODVVH�JHSIOHJW�ZHUGHQ��'LH
+|KHUYHUVLFKHUXQJ�ZLUG�QXU�GDQQ�DNWLY��ZHQQ�GHU�DQKDQG�GHU�%HLWUDJVNODVVH�HUPLWWHOWH�%HLWUDJ
JU|�HU�LVW�DOV�GHU�%HLWUDJ��GHU�I�U�GLH�*UXQGYHUVLFKHUXQJ�HUUHFKQHW�ZXUGH��,Q�GLHVHP�)DOO�ZLUG�GLH
'LIIHUHQ]��%HLWUDJ�+|KHUYHUVLFKHUXQJ���%HLWUDJ�*UXQGYHUVLFKHUXQJ��DOV�ZHLWHUHU�DE]XI�KUHQGHU
%HLWUDJ�HUPLWWHOW�

'HU�*HVDPWEHLWUDJ�]XU�%99�HUUHFKQHW�VLFK�GDQQ�DXV�GHP�%HLWUDJ�]XU�*UXQGYHUVLFKHUXQJ�SOXV
GHU�HUPLWWHOWHQ�'LIIHUHQ]�DXV�%HLWUDJ�+|KHUYHUVLFKHUXQJ���%HLWUDJ�*UXQGYHUVLFKHUXQJ�

6RQGHUUHJHO�����%99�=XVDW]YHUVLFKHUXQJ

%HL�GHU�%99�=XVDW]YHUVLFKHUXQJ�PX��GDV�)HOG�%HLWUDJ�JHI�OOW�ZHUGHQ��'HU�DQJHJHEHQH�%HLWUDJ
ZLUG�LQ�HLQHU�EHVRQGHUHQ�0HOGXQJ�I�U�GLH�=XVDW]YHUVLFKHUXQJ�GHP�%99�JHPHOGHW�

6RQGHUUHJHO�����%99�5LVLNRYHUVLFKHUXQJ

%HL�GHU�%99�5LVLNRYHUVLFKHUXQJ�PX��GDV�)HOG�%HLWUDJ�JHI�OOW�VHLQ��'HU�DQJHJHEHQH�%HLWUDJ�ZLUG
GHP�%99�LQ�HLQHU�EHVRQGHUHQ�0HOGXQJ�XQWHU�GHU�9HUVLFKHUXQJVDUW�5LVLNRYHUVLFKHUXQJ�JHPHOGHW�
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%99�%UXWWR

$SULO����� ���

%99�%UXWWR

'DV�%99�%UXWWR�ZLUG�DXV�GHP�PRQDWOLFKHQ�'LHQVWHLQNRPPHQ�HLQHV�0LWDUEHLWHUV�JHELOGHW�

=XVlW]OLFK�ZHUGHQ

•� :RKQXQJVJHOG

•� 6DFKEH]�JH

•� 3URYLVLRQHQ

•� +DXVKDOWV��XQG�.LQGHU]XODJHQ

•� ������HLQ�=Z|OIWHO��GHU�UHJHOPl�LJ�ZLHGHUNHKUHQGHQ�6RQGHU]DKOXQJHQ

EHU�FNVLFKWLJW�

=XU�%LOGXQJ�GHV�%99�%UXWWRV�P�VVHQ�GLH�%99�SIOLFKWLJHQ�/RKQDUWHQ�HQWVSUHFKHQG
JHVFKO�VVHOW�ZHUGHQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�LP�.DSLWHO�6R]LDOYHUVLFKHUXQJ�→�=XVDW]YHUVRUJXQJ�→
%99�9HUVRUJXQJ�
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3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG�-RXUQDOLVWHQRUJDQLVDWLRQHQ��39:�

��� $SULO�����

3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG
-RXUQDOLVWHQRUJDQLVDWLRQHQ��39:�

$XIJDEHQ�XQG�/HLVWXQJHQ�GHV�39:�

'LH�3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG�-RXUQDOLVWHQRUJDQLVDWLRQHQ��39:��LVW�HLQH
WDULIYHUWUDJOLFK�JHUHJHOWH���EHUEHWULHEOLFKH�$OWHUVYHUVRUJXQJ��'LH�39:�LVW�XQWHUWHLOW�LQ�GDV
9HUVRUJXQJVZHUN�XQG�GLH�9HUVRUJXQJVNDVVH�

9HUVRUJXQJVZHUN�

'DV�9HUVRUJXQJVZHUN�GHU�3UHVVH�KDW�GLH�$XIJDEH��I�U�GLH�5HGDNWHXUH�/HEHQVYHUVLFKHUXQJHQ�]X
EHVFKDIIHQ��RKQH�VHOEVW�9HUVLFKHUHU�]X�VHLQ��'HU�9HUVLFKHUWH�KDW�GLH�:DKO�]ZLVFKHQ�]ZHL
9HUVLFKHUXQJVIRUPHQ�

•� .DSLWDOOHEHQVYHUVLFKHUXQJ

•� 5HQWHQYHUVLFKHUXQJ��]XVlW]OLFK�]XU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�

(LQ�SUR]HQWXDOHU�$QWHLO�GHV�5HGDNWHXUJHKDOWV��DOV�%HPHVVXQJVJUXQGODJH�GLHQW�GDV�39:�%UXWWR
>6HLWH����@��ZHUGHQ�I�U�MHGHQ�SIOLFKWYHUVLFKHUWHQ�5HGDNWHXU�DOV�%HLWUDJ�JH]DKOW��ZREHL�GDV�*HKDOW
GXUFK�GLH�%HLWUDJVEHPHVVXQJVJUHQ]H�GHU�3UHVVHYHUVRUJXQJ�EHJUHQ]W�ZLUG��'HU�%HLWUDJ�ZLUG�MH
]XU�+lOIWH�YRP�9HUODJ�XQG�YRP�5HGDNWHXU�DXIJHEUDFKW�

9HUVRUJXQJVNDVVH�

'LH�9HUVRUJXQJVNDVVH�GHU�'HXWVFKHQ�3UHVVH�LVW�HLQH��EHUEHWULHEOLFKH�8QWHUVW�W]XQJVNDVVH�LQ
GHU�5HFKWVIRUP�HLQHU�6WLIWXQJ��,KUH�$XIJDEH�LVW�HV��GLH�9HUVLFKHUXQJVOHLVWXQJHQ�I�U�GLH
3IOLFKWYHUVLFKHUWHQ�LP�$OWHU�RGHU�EHL�7RG�GXUFK�HLQH�HLQPDOLJH�.DSLWDOVXPPH�]X�HUJlQ]HQ�

%HLWUDJV]DKOHU�VLQG�EHL�GHU�9HUVRUJXQJVNDVVH�DOOHLQ�GLH�9HUODJH��6LH�HQWULFKWHQ�HLQHQ
SUR]HQWXDOHQ�$QWHLO�GHV�EHPHVVHQHQ�0RQDWVJHKDOWV��DOV�%HPHVVXQJVJUXQGODJH�GLHQW�GDV�39:�
%UXWWR�>6HLWH����@��GHV�YHUVLFKHUWHQ�5HGDNWHXUV�DQ�GLH�9HUVRUJXQJVNDVVH�

9HUVLFKHUXQJVSIOLFKW�

'LH�9HUODJH�VLQG�YHUSIOLFKWHW��GLH�EHL�,KQHQ�EHVFKlIWLJWHQ�5HGDNWHXUH�EHLP�39:�]X�YHUVLFKHUQ�
ZREHL�GLH�$QPHOGXQJ�GXUFK�9RUODJH�GHV�$QWUDJV�GHV�5HGDNWHXUV�DXI�9HUVLFKHUXQJ�HUIROJHQ
PX��

9HUVLFKHUXQJVSIOLFKWLJ�LVW�HLQ�5HGDNWHXU��ZHQQ�HU

•� HLQ�%HUXIVMDKU�]XU�FNJHOHJW�RGHU

•� GDV�����/HEHQVMDKU�YROOHQGHW�KDW�

'LH�9HUVLFKHUXQJVSIOLFKW�HQGHW�PLW�GHU�9ROOHQGXQJ�GHV����/HEHQVMDKUHV��6LH�HQGHW�IHUQHU��ZHQQ
HLQ�5HGDNWHXU��GHU�GDV�$OWHUVUXKHJHOG�DXV�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�YRU�9ROOHQGXQJ
GHV�����/HEHQVMDKUHV�LQ�$QVSUXFK�QLPPW��GLH�/HLVWXQJHQ�GHV�39:�YRU]HLWLJ�EHDQWUDJW�
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3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG�-RXUQDOLVWHQRUJDQLVDWLRQHQ��39:�

$SULO����� ���

$XI�$QWUDJ�N|QQHQ�LQ�(LQ]HOIlOOHQ�5HGDNWHXUH�JDQ]�RGHU�WHLOZHLVH��I�U�GDXHUQG�RGHU�]HLWZHLVH
YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�EHIUHLW�ZHUGHQ��9RUDXVVHW]XQJ�LVW��GD��I�U�GHQ�5HGDNWHXU�HLQ�GHU
9HUVRUJXQJ�GXUFK�GDV�39:�HQWVSUHFKHQGHU�9HUVLFKHUXQJVVFKXW]�QDFKJHZLHVHQ�ZLUG�

/HVHQ�6LH�

$QOHJHQ�XQG�%HUHFKQHQ�GHU�39:�=XVDW]YHUVRUJXQJ�>6HLWH����@
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$QOHJHQ�XQG�%HUHFKQHQ�GHU�39:�=XVDW]YHUVRUJXQJ

��� $SULO�����

$QOHJHQ�XQG�%HUHFKQHQ�GHU�39:�=XVDW]YHUVRUJXQJ

$QOHJHQ�YRQ�39:�9HUVLFKHUXQJHQ�

$QJDEHQ�]XU�3UHVVHYHUVRUJXQJ�ZHUGHQ�LP�6$3�6\VWHP��EHU�GHQ�,QIRW\SHQ�=XVDW]YHUVRUJXQJ
'HXWVFKODQG���������6XEW\S�3UHVVHYHUVRUJXQJ��6XEW\S����HUID�W��'RUW�ZHUGHQ�,QIRUPDWLRQHQ�]X
9HUVLFKHUXQJVEHJLQQ�XQG��HQGH��GLH�0LWJOLHGVQXPPHU�GHV�9HUVLFKHUWHQ�VRZLH�,QIRUPDWLRQHQ�]XU
$QZDUWVFKDIW�GHV�0LWDUEHLWHUV�KLQWHUOHJW�

=XVlW]OLFK�PX��GHU�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������JHSIOHJW�ZHUGHQ��'RUW
ZHUGHQ�$QJDEHQ�]XU�(UPLWWOXQJ�GHV�%HLWUDJHV�]XU�%99�HUID�W�

'HU�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������ZLUG�DXWRPDWLVFK�]XU�3IOHJH�DQJHERWHQ�
ZHQQ�HLQ�6DW]�GHV�,QIRW\SV�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQJHOHJW�ZLUG�

)DOOV�6LH�I�U�HLQHQ�0LWDUEHLWHU�OHGLJOLFK�GHQ�,QIRW\S�=XVDW]YHUVLFKHUXQJ�'HXWVFKODQG�������
SIOHJHQ��QLFKW�DEHU�GHQ�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG���������ZHUGHQ�I�U�GLHVHQ
0LWDUEHLWHU�NHLQH�39:�%HLWUlJH�LQ�GHU�$EUHFKQXQJ�HUPLWWHOW��,P�0HOGHYHUIDKUHQ�DQ�GDV�39:
ZLUG�I�U�GLHVHQ�0LWDUEHLWHU�HLQH�0HOGXQJ�PLW���'0�%HLWUDJ��EHUPLWWHOW�

%HUHFKQXQJ�GHU�9HUVLFKHUXQJVEHLWUlJH�

'LH�%HUHFKQXQJ�GHU�9HUVLFKHUXQJVEHLWUlJH�]XU�3UHVVHYHUVRUJXQJ��9HUVRUJXQJVZHUN�XQG
9HUVRUJXQJVNDVVH��HUIROJW�LP�5DKPHQ�GHU�$EUHFKQXQJ��0D�JHEHQG�I�U�GLH�%HUHFKQXQJ�LVW�GLH
$QJDEH�HLQHU�HQWVSUHFKHQGHQ�6RQGHUUHJHO�>6HLWH����@�LP�,QIRW\S�69�=XVDW]YHUVRUJXQJ
'HXWVFKODQG��������

9HUVRUJXQJVZHUN�

)�U�HLQHQ�LQ�GHU�5HQWHQYHUVLFKHUXQJ�SIOLFKWYHUVLFKHUWHQ�0LWDUEHLWHU�ZLUG�GDV�39:�%UXWWR�>6HLWH
���@�GHV�0LWDUEHLWHUV�HUUHFKQHW��,Q�$EKlQJLJNHLW�GHV�HUUHFKQHWHQ�39:�%UXWWRV�ZHUGHQ
SUR]HQWXDO�GHU�$UEHLWJHEHU��XQG�GHU�$UEHLWQHKPHUDQWHLO�XQG�GHU�*HVDPWEHLWUDJ�HUUHFKQHW�

)�U�HLQHQ�LQ�GHU�5HQWHQYHUVLFKHUXQJ�EHIUHLWHQ�0LWDUEHLWHU�ZLUG�HEHQIDOOV�GDV�39:�%UXWWR�GHV
0LWDUEHLWHUV�HUUHFKQHW�XQG�SUR]HQWXDO�GHU�$UEHLWJHEHU��XQG�GHU�$UEHLWQHKPHUDQWHLO�XQG�GHU
*HVDPWEHLWUDJ�EHVWLPPW��,P�8QWHUVFKLHG�]X�HLQHP�UHQWHQYHUVLFKHUXQJVSIOLFKWLJHQ�0LWDUEHLWHU
ZLUG�EHL�HLQHP�UHQWHQYHUVLFKHUXQJVEHIUHLWHQ�0LWDUEHLWHU�GHU�*HVDPWEHLWUDJ�XP�GLH�+|KH�GHV
3IOLFKWEHLWUDJV�]XU�5HQWHQYHUVLFKHUXQJ�HUK|KW�

9HUVRUJXQJVNDVVH�

'HU�%HLWUDJ�]XU�9HUVRUJXQJVNDVVH�ZLUG�I�U�SIOLFKWYHUVLFKHUWH�0LWDUEHLWHU�JOHLFK]HLWLJ�PLW�GHP
%HLWUDJ�]XP�9HUVRUJXQJVZHUN�HUPLWWHOW��*UXQGODJH�LVW�DXFK�KLHU�I�U�UHQWHQYHUVLFKHUXQJVSIOLFKWLJH
ZLH�UHQWHQYHUVLFKHUXQJVEHIUHLWH�$UEHLWQHKPHU�GDV�39:�%UXWWR�>6HLWH����@��'HU�DE]XI�KUHQGH
%HLWUDJ�ZLUG�SUR]HQWXDO�YRP�39:�%UXWWR�HUUHFKQHW�

'HU�%HLWUDJ�ZLUG�EHLP�9HUVRUJXQJVZHUN�DXVVFKOLH�OLFK�YRP�$UEHLWJHEHU�JHWUDJHQ��,VW�GHU
HUPLWWHOWH�%HLWUDJ�JHULQJHU�DOV�GLH�0LQGHVWJUHQ]H�]XU�39:��VR�ZLUG�GHU�%HLWUDJ�LQ�GHU
$EUHFKQXQJ�DXWRPDWLVFK�DXI�GLH�0LQGHVWJUHQ]H�HUK|KW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$QOHJHQ�XQG�%HUHFKQHQ�GHU�39:�=XVDW]YHUVRUJXQJ

$SULO����� ���

'LH�$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLOH�GHU�%HLWUlJH�DQ�9HUVRUJXQJVZHUN�XQG
9HUVRUJXQJVNDVVH�ZHUGHQ�SUR]HQWXDO�YRP�GDV�39:�%UXWWR�>6HLWH����@�EHUHFKQHW�
'LH�+|KH�GHU�3UR]HQWVlW]H�EHVWLPPHQ�6LH�LP�5DKPHQ�GHV�&XVWRPL]LQJ�
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP
.DSLWHO�6R]LDOYHUVLFKHUXQJ�→�=XVDW]YHUVRUJXQJ�→�3UHVVHYHUVRUJXQJ�

0HOGXQJHQ�XQG�hEHUZHLVXQJHQ�DQ�GDV�39:�

0HOGXQJHQ�XQG�hEHUZHLVXQJHQ�DQ�GDV�39:�HUIROJHQ�SUR�$EUHFKQXQJVSHULRGH�LP�5DKPHQ�GHU
$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�.DSLWHO�$NWLYLWlWHQ
SUR�$EUHFKQXQJVSHULRGH�

/HVHQ�6LH�

39:��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ�>6HLWH����@

39:��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ��������>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

39:��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ

��� $SULO�����

39:��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�������
DQOHJHQ

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�=XVDW]YHUVRUJXQJ�GHV�39:�I�U�HLQHQ�0LWDUEHLWHU
DQ]XOHJHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�=HLWUDXP�GHQ�,QIRUPDWLRQVW\S
=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������PLW�GHU�=XVDW]YHUVRUJXQJVDUW��
�3UHVVHYHUVRUJXQJ��

��� :lKOHQ�6LH�GLH�)XQNWLRQ�$QOHJHQ�

6LH�JHODQJHQ�LQ�GLH�(LQJDEHPDVNH�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�DQOHJHQ��,QIRW\S
������

hEHUSU�IHQ�6LH�GLH�9RUVFKODJVZHUWH�]X�GHQ�)HOGHUQ�*�OWLJ�XQG
9HUVLFKHUXQJVEHJLQQ�

'DV�)HOG�9HUVLFKHUXQJVHQGH�HQWKlOW�DOV�9RUVFKODJVZHUW�GDV�'DWXP��DQ�GHP�,KU
0LWDUEHLWHU����-DKUH�DOW�ZLUG�

'LH�9RUVFKODJVZHUWH�N|QQHQ�6LH�JHJHEHQHQIDOOV��EHUVFKUHLEHQ�

��� *HEHQ�6LH�LQ�GHP�)HOG�0LWJOLHGVQXPPHU�GLH�0LWJOLHGVQXPPHU�,KUHV�0LWDUEHLWHUV�LQ�GHU
39:�9HUVRUJXQJ�DQ�

��� )�OOHQ�6LH�JHJHEHQHQIDOOV�GLH�)HOGHU�XQWHU�GHU�hEHUVFKULIW�$QZDUWVFKDIW�PLW�GHQ
HQWVSUHFKHQGHQ�,QIRUPDWLRQHQ�]XU�$QZDUWVFKDIW�GHV�0LWDUEHLWHUV�DXI�GLH�39:�
9HUVRUJXQJ�

'LH�)HOGHU�XQWHU�GHU�hEHUVFKULIW�$QZDUWVFKDIW�GLHQHQ�OHGLJOLFK�GHU�,QIRUPDWLRQ��6LH
ZHUGHQ�ZHGHU�LQ�GHU�$EUHFKQXQJ�QRFK�I�U�GDV�0HOGHYHUIDKUHQ�]XU
=XVDW]YHUVRUJXQJ�DXVJHZHUWHW�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�3DXVFKDOVWHXHU�

,VW�GDV�.HQQ]HLFKHQ�PDUNLHUW��ZHUGHQ�GLH�$UEHLWJHEHUDQWHLOH�]XU�39:�9HUVRUJXQJ
SDXVFKDO�YHUVWHXHUW�XQG�QLFKW�YHUEHLWUDJW�

,VW�GDV�.HQQ]HLFKHQ�QLFKW�PDUNLHUW��ZHUGHQ�GLH�$UEHLWJHEHUDQWHLOH�LQGLYLGXHOO�YHUVWHXHUW
XQG�YHUEHLWUDJW�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�7HLO]HLWNUDIW��'DGXUFK�EHZLUNHQ�6LH��GD�
GHU�EHWUHIIHQGH�0LWDUEHLWHU�DOV�7HLO]HLWNUDIW�JHNHQQ]HLFKQHW�LVW�

)�U�%HLWUlJH�DQ�GLH�9HUVRUJXQJVNDVVH�GHV�39:�JLOW�HLQH�%HLWUDJVPLQGHVWJUHQ]H�
%HL�YROO]HLWEHVFKlIWLJWHQ�0LWDUEHLWHUQ�ZLUG�EHL�8QWHUVFKUHLWHQ�GLHVHU�0LQGHVWJUHQ]H
GHU�%HLWUDJ�DXWRPDWLVFK�DXI�GLH�0LQGHVWJUHQ]H�HUK|KW��'LHVH�(UK|KXQJ�HUIROJW�QLFKW�
ZHQQ�HLQ�0LWDUEHLWHU�DOV�7HLO]HLWNUDIW�JHNHQQ]HLFKQHW�LVW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

39:��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ

$SULO����� ���

��� 6LFKHUQ�6LH�

1DFK�GHP�6LFKHUQ�ZLUG�,KQHQ�DXWRPDWLVFK�GHU�,QIRW\S�69�=XVDW]YHUVRUJXQJ
'HXWVFKODQG��������PLW�GHU�9HUVLFKHUXQJVDUW����3UHVVHYHUVRUJXQJ��]XU�3IOHJH
DQJHERWHQ��,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ�SIOHJHQ�6LH�$QJDEHQ�]XU�%HUHFKQXQJ
GHU�%HLWUlJH�]XU�39:�

)DOOV�6LH�OHGLJOLFK�GHQ�,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������SIOHJHQ��QLFKW
DEHU�GHQ�,QIRW\S�69�=XVDW]YHUVRUJXQJ���������ZHUGHQ�LQ�GHU�$EUHFKQXQJ�NHLQH
39:�%HLWUlJH�HUUHFKQHW��$Q�GHQ�39:�ZLUG�LQ�GLHVHP�)DOO�HLQH�0HOGXQJ�PLW���'0
%HLWUDJ��EHUPLWWHOW�

/HVHQ�6LH�

39:��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ��������>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

39:��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ�������

��� $SULO�����

39:��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ�������

'HU�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������ZLUG�,KQHQ�DXWRPDWLVFK�]XU�3IOHJH�DQJHERWHQ��QDFKGHP
6LH�HLQHQ�6DW]�GHV�,QIRW\SV�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQJHOHJW�KDEHQ��'LH
9HUVLFKHUXQJVDUW���I�U�39:��3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG�-RXUQDOLVWHQRUJDQLVDWLRQHQ�
ZLUG�YRP�6\VWHP�DXWRPDWLVFK�YRUJHVFKODJHQ�

)DOOV�6LH�OHGLJOLFK�GHQ�,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������SIOHJHQ��QLFKW
DEHU�GHQ�,QIRW\S�69�=XVDW]YHUVRUJXQJ���������ZHUGHQ�LQ�GHU�$EUHFKQXQJ�NHLQH
%99�%HLWUlJH�HUUHFKQHW��$Q�GHQ�%99�ZLUG�LQ�GLHVHP�)DOO�HLQH�0HOGXQJ�PLW���'0
%HLWUDJ��EHUPLWWHOW�

=XVDW]YHUVLFKHUXQJHQ

,Q�GHQ�(LQJDEHIHOGHUQ�XQWHU�GHU�hEHUVFKULIW�=XVDW]YHUVLFKHUXQJHQ�ZHUGHQ�$QJDEHQ�HUID�W��GLH
]XU�(UPLWWOXQJ�GHU�%99�%HLWUlJH�LQ�GHU�$EUHFKQXQJ�YHUZHQGHW�ZHUGHQ�

%HLWUDJ�XQG�%HLWUDJVNODVVH

'DV�6$3�6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��GLH�%HLWUlJH�]XU�39:��EHU�GLH�GLUHNWH�(LQJDEH
HLQHV�%HLWUDJHV�]X�HUPLWWHOQ��'DV�)HOG�%HLWUDJVNODVVH�ZLUG�EHL�GHP�39:�QLFKW�YHUZHQGHW�

=XVFKX�IlKLJHU�%HLWUDJ

'DV�(LQJDEHIHOG�=XVFKX�IlKLJHU�%HLWUDJ�ZLUG�EHL�GHU�39:�=XVDW]YHUVRUJXQJ�QLFKW�DXVJHZHUWHW�

6RQGHUUHJHOQ

(V�VWHKHQ�PHKUHUH�6RQGHUUHJHOQ�>6HLWH����@�]XU�9HUI�JXQJ��GLH�%HVRQGHUKHLWHQ�EHL�GHU
%HUHFKQXQJ�GHV�%HLWUDJHV�DEELOGHQ�

9HUVLFKHUXQJVIRUPHQ�LQ�GHU�39:�

)ROJHQGH�)RUPHQ�GHU�9HUVLFKHUXQJ�LQ�GHU�39:�N|QQHQ�LP�6$3�6\VWHP�JHKDQGKDEW�ZHUGHQ�

3IOLFKWYHUVLFKHUXQJ�I�U�UHQWHQYHUVLFKHUXQJVSIOLFKWLJH�0LWDUEHLWHU��%HLWUDJVJUXSSH�$��>6HLWH����@

3IOLFKWYHUVLFKHUXQJ�I�U�UHQWHQYHUVLFKHUXQJVEHIUHLWH�0LWDUEHLWHU��%HLWUDJVJUXSSH�%��>6HLWH����@

)UHLZLOOLJH�%HLWUlJH�]XP�9HUVRUJXQJVZHUN�>6HLWH����@

%HLWUDJVEHIUHLXQJHQ�LQ�9HUVRUJXQJVZHUN�XQG�9HUVRUJXQJVNDVVH�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3IOLFKWYHUVLFKHUXQJ�I�U�UHQWHQYHUVLFKHUXQJVSIOLFKWLJH�0LWDUEHLWHU��%HLWUDJVJUXSSH�$�

$SULO����� ���

3IOLFKWYHUVLFKHUXQJ�I�U�UHQWHQYHUVLFKHUXQJVSIOLFKWLJH
0LWDUEHLWHU��%HLWUDJVJUXSSH�$�

)�U�LP�39:�SIOLFKWYHUVLFKHUWH�0LWDUEHLWHU��GLH�LQ�GHU�5HQWHQYHUVLFKHUXQJ�SIOLFKWYHUVLFKHUW�VLQG�
ZHUGHQ�EHLP�39:�%HLWUlJH�]XP�9HUVRUJXQJVZHUN�QDFK�GHU�%HLWUDJVJUXSSH�$�HUKREHQ��'HU
$UEHLWJHEHU��XQG�GHU�$UEHLWQHKPHUDQWHLO�]XP�%HLWUDJ�DQ�GDV�9HUVRUJXQJVZHUN�ZHUGHQ�LQ�GHU
$EUHFKQXQJ�SUR]HQWXDO�LQ�$EKlQJLJNHLW�YRP�39:�%UXWWR�>6HLWH����@�EHUHFKQHW�

'HU�%HLWUDJ�]XU�9HUVRUJXQJVNDVVH�ZLUG�JOHLFK]HLWLJ�PLW�GHP�%HLWUDJ�]XP�9HUVRUJXQJVZHUN
HUPLWWHOW��$XFK�KLHU�ZLUG�GHU�%HWUDJ�SUR]HQWXDO�YRP�39:�%UXWWR�HUUHFKQHW�

,P�6$3�6\VWHP�ZLUG�GLHVHU�)DOO��EHU�GLH�6RQGHUUHJHO����DEJHELOGHW�

/HVHQ�6LH�

5HQWHQYHUVLFKHUXQJVSIOLFKWLJHQ�0LWDUEHLWHU�DQOHJHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3IOLFKWYHUVLFKHUXQJ�I�U�UHQWHQYHUVLFKHUXQJVEHIUHLWH�0LWDUEHLWHU��%HLWUDJVJUXSSH�%�

��� $SULO�����

3IOLFKWYHUVLFKHUXQJ�I�U�UHQWHQYHUVLFKHUXQJVEHIUHLWH
0LWDUEHLWHU��%HLWUDJVJUXSSH�%�

)�U�LP�39:�SIOLFKWYHUVLFKHUWH�0LWDUEHLWHU��GLH�LQ�GHU�5HQWHQYHUVLFKHUXQJ�EHIUHLW�VLQG��ZHUGHQ
EHLP�39:�%HLWUlJH�]XP�9HUVRUJXQJVZHUN�QDFK�GHU�%HLWUDJVJUXSSH�%�HUKREHQ��'HU
$UEHLWJHEHU��XQG�GHU�$UEHLWQHKPHUDQWHLO�]XP�%HLWUDJ�DQ�GDV�9HUVRUJXQJVZHUN�ZHUGHQ�LQ�GHU
$EUHFKQXQJ�SUR]HQWXDO�LQ�$EKlQJLJNHLW�YRP�39:�%UXWWR�>6HLWH����@�EHUHFKQHW��,P�8QWHUVFKLHG
]XU�%HLWUDJVJUXSSH�$�NRPPW�KLHU�]XP�%HLWUDJ�DQ�GDV�9HUVRUJXQJVZHUN�QRFK�HLQ�%HWUDJ�LQ�+|KH
GHV�59�3IOLFKWEHLWUDJHV�KLQ]X�

'HU�%HLWUDJ�]XU�9HUVRUJXQJVNDVVH�ZLUG�JOHLFK]HLWLJ�PLW�GHP�%HLWUDJ�]XP�9HUVRUJXQJVZHUN
HUPLWWHOW��$XFK�KLHU�ZLUG�GHU�%HWUDJ�SUR]HQWXDO�YRP�39:�%UXWWR�HUUHFKQHW�

,P�6$3�6\VWHP�ZLUG�GLHVHU�)DOO��EHU�GLH�6RQGHUUHJHO����DEJHELOGHW�

/HVHQ�6LH�

5HQWHQYHUVLFKHUXQJVEHIUHLWHQ�0LWDUEHLWHU�DQOHJHQ�>6HLWH����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

)UHLZLOOLJH�%HLWUlJH�]XP�9HUVRUJXQJVZHUN

$SULO����� ���

)UHLZLOOLJH�%HLWUlJH�]XP�9HUVRUJXQJVZHUN

)�U�0LWDUEHLWHU��GLH�]XVlW]OLFK�]XU�3IOLFKWYHUVLFKHUXQJ�IUHLZLOOLJ�ZHLWHUH�%HLWUlJH�]XP
9HUVRUJXQJVZHUN�]DKOHQ�P|FKWHQ��JLEW�HV�IROJHQGH�0|JOLFKNHLWHQ�

•� hEHU�$QJDEH�HLQHV�%HWUDJHV

,Q�GLHVHP�)DOO�PX��GDV�)HOG�%HLWUDJ�PLW�GHP�%HWUDJ�JHI�OOW�ZHUGHQ��GHQ�GHU�0LWDUEHLWHU
DOV�IUHLZLOOLJHQ�%HLWUDJ�]XU�39:�]DKOHQ�ZLOO��'LH�)HOGHU�%HLWUDJVNODVVH�XQG�6RQGHUUHJHO
G�UIHQ�QLFKW�JHI�OOW�VHLQ�

/HVHQ�6LH�

)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN�GLUHNW�DOV�%HWUDJ�HUIDVVHQ�>6HLWH����@

•� 3UR]HQWXDO�YRP�39:�%UXWWR

,Q�GLHVHP�)DOO�ZLUG�GHU�IUHLZLOOLJH�%HLWUDJ�]XP�9HUVRUJXQJVZHUN�DOV�SUR]HQWXDOHU�$QWHLO
YRP�39:�%UXWWR�>6HLWH����@�LQ�GHU�$EUHFKQXQJ�HUPLWWHOW��'LHVHU�)DOO�ZLUG��EHU�GLH
6RQGHUUHJHO����DEJHELOGHW��'LH�)HOGHU�%HLWUDJVNODVVH�XQG�%HWUDJ�G�UIHQ�QLFKW�JHI�OOW
VHLQ�

9RUDXVVHW]XQJ�LVW��GD��GLH�HQWVSUHFKHQGHQ�3UR]HQWVlW]H�]XU�(UPLWWOXQJ�GHV
IUHLZLOOLJHQ�%HLWUDJV�JHSIOHJW�VLQG��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP�$EVFKQLWW�6R]LDOYHUVLFKHUXQJ�→
=XVDW]YHUVRUJXQJ�→�3UHVVHYHUVRUJXQJ�→�3UR]HQWVlW]H�I�U�3UHVVHYHUVRUJXQJ
IHVWOHJHQ�

/HVHQ�6LH�

)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN�SUR]HQWXDO�YRP�39:�%UXWWR�HUPLWWHOQ�>6HLWH
���@

•� hEHU�$QJDEH�HLQHU�%HLWUDJVNODVVH

,Q�GLHVHP�)DOO�PX��GDV�)HOG�%HLWUDJVNODVVH�JHI�OOW�ZHUGHQ��'RUW�JHEHQ�6LH�GLH
%HLWUDJVNODVVH�DQ��LQ�GHU�,KU�0LWDUEHLWHU�IUHLZLOOLJH�%HLWUlJH�]XP�9HUVRUJXQJVZHUN�]DKOHQ
ZLOO��'LH�)HOGHU�%HLWUDJ�XQG�6RQGHUUHJHO�G�UIHQ�QLFKW�JHI�OOW�VHLQ�

9RUDXVVHW]XQJ�LVW��GD��GLH�HQWVSUHFKHQGHQ�%HLWUDJVNODVVHQ�]XU�39:�JHSIOHJW�VLQG�
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP
$EVFKQLWW�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�=XVDW]YHUVLFKHUXQJ�→
=XVDW]NDVVHQ�DQOHJHQ�

'D�GLH�IUHLZLOOLJHQ�%HLWUlJH�]XP�9HUVRUJXQJVZHUN�LQ�GHU�5HJHO�PLWDUEHLWHULQGLYLGXHOO
VLQG��LVW�GDV�(UIDVVHQ�GLHVHU�%HLWUlJH��EHU�%HLWUDJVNODVVHQ�QXU�VLQQYROO��ZHQQ�LQ
,KUHP�8QWHUQHKPHQ�JU|�HUH�0LWDUEHLWHUJUXSSHQ�GLH�JOHLFKHQ�IUHLZLOOLJHQ�%HLWUlJH
]XP�9HUVRUJXQJVZHUN�OHLVWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

)UHLZLOOLJH�%HLWUlJH�]XP�9HUVRUJXQJVZHUN

��� $SULO�����

/HVHQ�6LH�

)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN��EHU�%HLWUDJVNODVVH�HUIDVVHQ�>6HLWH����@

)UHLZLOOLJH�%HLWUlJH�]XU�3UHVVHYHUVRUJXQJ�ZHUGHQ�LQ�GHU�5HJHO�]XVlW]OLFK�]X�HLQHU
EHVWHKHQGHQ�3IOLFKWYHUVLFKHUXQJ�JHOHLVWHW�

)DOOV�6LH�IUHLZLOOLJH�%HLWUlJH�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ��RKQH�GD��I�U�GLHVHQ
0LWDUEHLWHU�HLQH�3IOLFKWYHUVLFKHUXQJ��6RQGHUUHJHO�$�RGHU�%��DQJHOHJW�LVW��VR�ZLUG�NHLQ
%HLWUDJ�DQ�GLH�9HUVRUJXQJVNDVVH�HUUHFKQHW�XQG�DEJHI�KUW��(V�ZHUGHQ�OHGLJOLFK�GLH
IUHLZLOOLJHQ�%HLWUlJH�]XP�9HUVRUJXQJVZHUN�HUPLWWHOW�
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%HLWUDJVEHIUHLXQJHQ�LQ�9HUVRUJXQJVZHUN�XQG�9HUVRUJXQJVNDVVH

$SULO����� ���

%HLWUDJVEHIUHLXQJHQ�LQ�9HUVRUJXQJVZHUN�XQG
9HUVRUJXQJVNDVVH

3IOLFKWYHUVLFKHUWH�0LWDUEHLWHU��GLH�UHQWHQYHUVLFKHUXQJVSIOLFKWLJ�RGHU�UHQWHQYHUVLFKHUXQJVEHIUHLW�LP
39:�YHUVLFKHUW�VLQG��N|QQHQ�PLW�HLQHP�EHVWLPPWHQ�%HWUDJ�LQ�9HUVRUJXQJVZHUN�RGHU
9HUVRUJXQJVNDVVH�EHIUHLW�ZHUGHQ��'LHVH�%HLWUDJVEHIUHLXQJ�ZLUG�YRP�39:�JHPHOGHW�XQG�PX��LP
6$3�6\VWHP�HUID�W�ZHUGHQ�

(LQH�%HLWUDJVEHIUHLXQJ�EH]LHKW�VLFK�LPPHU�DXI�HLQH�EHVWHKHQGH�3IOLFKWYHUVLFKHUXQJ
,KUHV�0LWDUEHLWHUV�XQG�LVW�GDKHU�QXU�]XVDPPHQ�PLW�HLQHU�3IOLFKWYHUVLFKHUXQJ�VLQQYROO�
/HJHQ�6LH�GDKHU�]XQlFKVW�HLQH�39:�3IOLFKWYHUVLFKHUXQJ�I�U�HLQHQ
UHQWHQYHUVLFKHUXQJVEHIUHLWHQ�>6HLWH����@�E]Z��HLQHQ�UHQWHQYHUVLFKHUXQJVSIOLFKWLJHQ
>6HLWH����@�0LWDUEHLWHU�DQ��$QVFKOLH�HQG�HUIDVVHQ�6LH�LQ�GHU�)ROJH]HLOH�XQWHU
hEHUVFKULIW�=XVDW]YHUVLFKHUXQJ�GLH�]XJHK|ULJH�%HLWUDJVEHIUHLXQJ�

(V�JLEW�IROJHQGH�0|JOLFKNHLWHQ�

•� %HLWUDJVEHIUHLXQJ�LP�9HUVRUJXQJVZHUN��JHN�U]W�ZHUGHQ�$UEHLWQHKPHU��XQG
$UEHLWJHEHUDQWHLO

'LHVHU�)DOO�ZLUG�LP�6$3�6\VWHP��EHU�GLH�6RQGHUUHJHO�����%HIUHLXQJ�:HUN�DEJHELOGHW�
(V�PX��GHU�%HWUDJ�DQJHJHEHQ�ZHUGHQ��PLW�GHP�GHU�0LWDUEHLWHU�EHIUHLW�LVW��,P�5DKPHQ
GHU�$EUHFKQXQJ�ZHUGHQ�GHU�$UEHLWQHKPHU��XQG�GHU�$UEHLWJHEHUDQWHLO�DP�%HLWUDJ�]XP
9HUVRUJXQJVZHUN�XP�GLHVHQ�%HWUDJ�JHN�U]W�

/HVHQ�6LH��%HIUHLXQJVEHWUDJ�LP�9HUVRUJXQJVZHUN��GHU�$UEHLWJHEHU��XQG�$UEHLWQHKPHU�
$QWHLO�N�U]W��HUIDVVHQ�>6HLWH����@�

•� %HLWUDJVEHIUHLXQJ�LP�9HUVRUJXQJVZHUN��JHN�U]W�ZLUG�QXU�GHU�$UEHLWQHKPHUDQWHLO

'LHVHU�)DOO�ZLUG�LP�6$3�6\VWHP��EHU�GLH�6RQGHUUHJHO�����%HIUHLXQJ�$1�DEJHELOGHW��(V
PX��GHU�%HWUDJ�DQJHJHEHQ�ZHUGHQ��PLW�GHP�GHU�0LWDUEHLWHU�EHIUHLW�LVW��,P�5DKPHQ�GHU
$EUHFKQXQJ�ZLUG�QXU�GHU�$UEHLWQHKPHUDQWHLO�DP�%HLWUDJ�]XP�9HUVRUJXQJVZHUN�XP
GLHVHQ�%HWUDJ�JHN�U]W�

/HVHQ�6LH��%HIUHLXQJVEHWUDJ�LP�9HUVRUJXQJVZHUN��GHU�QXU�GHQ�$UEHLWQHKPHU�$QWHLO
N�U]W��HUIDVVHQ�>6HLWH����@

•� %HLWUDJVEHIUHLXQJ�LQ�GHU�9HUVRUJXQJVNDVVH

'LHVHU�)DOO�ZLUG��EHU�GLH�6RQGHUUHJHO�����%HIUHLXQJ�.DVVH�DEJHELOGHW��(V�PX��GHU
%HWUDJ�DQJHJHEHQ�ZHUGHQ��PLW�GHP�GHU�0LWDUEHLWHU�EHIUHLW�LVW��,P�5DKPHQ�GHU
$EUHFKQXQJ�ZLUG�GHU�%HLWUDJ�]XU�9HUVRUJXQJVNDVVH�XP�GLHVHQ�%HWUDJ�JHN�U]W�

/HVHQ�6LH��%HIUHLXQJVEHWUDJ�LQ�GHU�9HUVRUJXQJVNDVVH�HUIDVVHQ�>6HLWH����@�
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%HLWUDJVEHIUHLXQJHQ�LQ�9HUVRUJXQJVZHUN�XQG�9HUVRUJXQJVNDVVH

��� $SULO�����

%HLWUDJVEHIUHLXQJHQ�QDFKWUlJOLFK�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�39:�
9HUVRUJXQJ�HUIDVVHQ�

)DOOV�6LH�HLQH�%HLWUDJVEHIUHLXQJ�I�U�HLQH�EHUHLWV�EHVWHKHQGH�39:�
3IOLFKWYHUVLFKHUXQJ�HUIDVVHQ��PX��GLH�EHUHLWV�EHVWHKHQGH�3IOLFKWYHUVLFKHUXQJ
DEJHJUHQ]W�ZHUGHQ��+LHU]X�PX��GHU�EHVWHKHQGH�6DW]�GHV�,QIRW\SV�69�
=XVDW]YHUVLFKHUXQJ�'HXWVFKODQG��������NRSLHUW�XQG�HLQ�(LQWUDJ�]XU
%HLWUDJVEHIUHLXQJ�KLQ]XJHI�JW�ZHUGHQ�

/HVHQ�6LH��%HLWUDJVEHIUHLXQJ�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�3IOLFKWYHUVLFKHUXQJ
HUIDVVHQ�>6HLWH����@
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39:��5HQWHQYHUVLFKHUXQJVSIOLFKWLJHQ�0LWDUEHLWHU�DQOHJHQ

$SULO����� ���

39:��5HQWHQYHUVLFKHUXQJVSIOLFKWLJHQ�0LWDUEHLWHU
DQOHJHQ

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�39:�HLQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�]XU�39:�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ
PX��GHU�0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�39:�9HUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�]XU�39:�9HUVRUJXQJ�DXIJHWHLOW�ZHUGHQ
VROO��=XOlVVLJH�(LQJDEHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�39:�*UXSSH�$�HLQ�

��� 6LFKHUQ�6LH�
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39:��5HQWHQYHUVLFKHUXQJVEHIUHLWHQ�0LWDUEHLWHU�DQOHJHQ

��� $SULO�����

39:��5HQWHQYHUVLFKHUXQJVEHIUHLWHQ�0LWDUEHLWHU�DQOHJHQ

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�39:�HLQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�]XU�39:�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ
PX��GHU�0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�39:�9HUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�]XU�39:�9HUVRUJXQJ�DXIJHWHLOW�ZHUGHQ
VROO��=XOlVVLJH�(LQJDEHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�39:�*UXSSH�%�HLQ�

��� 6LFKHUQ�6LH�
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39:��)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN�GLUHNW�DOV�%HWUDJ�HUIDVVHQ

$SULO����� ���

39:��)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN�GLUHNW
DOV�%HWUDJ�HUIDVVHQ

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�39:�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HLWUDJ�GLH�+|KH�GHV�IUHLZLOOLJHQ�%HLWUDJV�]XP�9HUVRUJXQJVZHUN�DQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�]XU�39:�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ
PX��GHU�0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�39:�9HUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�]XU�39:�9HUVRUJXQJ�DXIJHWHLOW�ZHUGHQ
VROO�

)DOOV�6LH�NHLQH�$QJDEHQ�PDFKHQ��ZLUG�GHU�JHVDPWH�IUHLZLOOLJH�%HLWUDJ�YRP
$UEHLWQHKPHU�JHWUDJHQ��)DOOV�6LH�GDJHJHQ�P|FKWHQ��GD��6LH�DOV�$UEHLWJHEHU�GHQ
%HLWUDJ�WUDJHQ��P�VVHQ�6LH�LP�)HOG�$XIWHLOXQJ�*�I�U�$UEHLWJHEHU�DQJHEHQ�

��� 6LFKHUQ�6LH�
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39:��)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN�SUR]HQWXDO�YRP�39:�%UXWWR�HUPLWWHOQ

��� $SULO�����

39:��)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN
SUR]HQWXDO�YRP�39:�%UXWWR�HUPLWWHOQ

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�39:�HLQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�]XU�39:�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ
PX��GHU�0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�39:�9HUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�]XU�39:�9HUVRUJXQJ�DXIJHWHLOW�ZHUGHQ
VROO�

)DOOV�6LH�NHLQH�$QJDEHQ�PDFKHQ��ZLUG�GHU�JHVDPWH�IUHLZLOOLJH�%HLWUDJ�YRP
$UEHLWQHKPHU�JHWUDJHQ��)DOOV�6LH�GDJHJHQ�P|FKWHQ��GD��6LH�DOV�$UEHLWJHEHU�GHQ
%HLWUDJ�WUDJHQ��P�VVHQ�6LH�LP�)HOG�$XIWHLOXQJ�*�I�U�$UEHLWJHEHU�DQJHEHQ�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�=XVDW]EHLWUDJ�HLQ�

��� 6LFKHUQ�6LH�
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39:��)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN��EHU�%HLWUDJVNODVVH�HUIDVVHQ

$SULO����� ���

39:��)UHLZLOOLJHQ�%HLWUDJ�]XP�9HUVRUJXQJVZHUN��EHU
%HLWUDJVNODVVH�HUIDVVHQ

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�39:�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HLWUDJVNODVVH�GLH�%HLWUDJVNODVVH�DQ��DQKDQG�GHU�IUHLZLOOLJH�%HLWUDJ
]XP�9HUVRUJXQJVZHUN�HUPLWWHOW�ZHUGHQ�VROO�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�]XU�39:�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ
PX��GHU�0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�39:�9HUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�PDUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�]XU�39:�9HUVRUJXQJ�DXIJHWHLOW�ZHUGHQ
VROO�

)DOOV�6LH�NHLQH�$QJDEHQ�PDFKHQ��ZLUG�GHU�JHVDPWH�IUHLZLOOLJH�%HLWUDJ�YRP
$UEHLWQHKPHU�JHWUDJHQ��)DOOV�6LH�GDJHJHQ�P|FKWHQ��GD��6LH�DOV�$UEHLWJHEHU�GHQ
%HLWUDJ�WUDJHQ��P�VVHQ�6LH�LP�)HOG�$XIWHLOXQJ�*�I�U�$UEHLWJHEHU�DQJHEHQ�

��� 6LFKHUQ�6LH�
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39:��%HLWUDJVEHIUHLXQJ�LP�9HUVRUJXQJVZHUN��GHU�$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLO
N�U]W��HUIDVVHQ

��� $SULO�����

39:��%HLWUDJVEHIUHLXQJ�LP�9HUVRUJXQJVZHUN��GHU
$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLO�N�U]W��HUIDVVHQ

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�39:�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HLWUDJ�GLH�+|KH�GHV�%HIUHLXQJVEHWUDJHV�DQ�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�%HIUHLXQJ�:HUN�HLQ�

��� 6LFKHUQ�6LH�
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39:��%HLWUDJVEHIUHLXQJ�LP�9HUVRUJXQJVZHUN��GHU�QXU�GHQ�$UEHLWQHKPHUDQWHLO�N�U]W��HUIDVVHQ

$SULO����� ���

39:��%HLWUDJVEHIUHLXQJ�LP�9HUVRUJXQJVZHUN��GHU�QXU
GHQ�$UEHLWQHKPHUDQWHLO�N�U]W��HUIDVVHQ

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�39:�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HLWUDJ�GLH�+|KH�GHV�%HIUHLXQJVEHWUDJHV�DQ�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�%HIUHLXQJ�$1�HLQ�

��� 6LFKHUQ�6LH�
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39:��%HLWUDJVEHIUHLXQJ�LQ�GHU�9HUVRUJXQJVNDVVH�HUIDVVHQ

��� $SULO�����

39:��%HLWUDJVEHIUHLXQJ�LQ�GHU�9HUVRUJXQJVNDVVH
HUIDVVHQ

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�39:�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HLWUDJ�GLH�+|KH�GHV�%HIUHLXQJVEHWUDJHV�DQ�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�%HIUHLXQJ�.DVVH�HLQ�

��� 6LFKHUQ�6LH�
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39:��%HLWUDJVEHIUHLXQJ�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�3IOLFKWYHUVLFKHUXQJ�HUIDVVHQ

$SULO����� ���

39:��%HLWUDJVEHIUHLXQJ�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ
3IOLFKWYHUVLFKHUXQJ�HUIDVVHQ

,KU�0LWDUEHLWHU�)ULW]�0�OOHU�LVW�VHLW�GHP������������LP�39:�SIOLFKWYHUVLFKHUW��+HUU
0�OOHU�LVW�UHQWHQYHUVLFKHUXQJVSIOLFKWLJ��39:�*UXSSH�$��6RQGHUUHJHO������'HU�%HLWUDJ
]XP�9HUVRUJXQJVZHUN�ZLUG�MH�]XU�+lOIWH�YRP�$UEHLWJHEHU�XQG�YRQ�+HUUQ�0�OOHU
JHWUDJHQ�

$E�GHP������������JLOW��ODXW�0LWWHLOXQJ�GHV�39:��I�U�+HUUQ�0�OOHU�HLQH
%HLWUDJVEHIUHLXQJ�YRQ�����'0��'LH�%HLWUDJVEHIUHLXQJ�YHUULQJHUW�MH�]XU�+lOIWH�GHQ
$UEHLWJHEHU��XQG�GHQ�$UEHLWQHKPHUDQWHLO�GHV�%HLWUDJHV�]XP�9HUVRUJXQJVZHUN
�6RQGHUUHJHO�����%HIUHLXQJ�:HUN���

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�%HLWUDJVEHIUHLXQJ�I�U�+HUUQ�0�OOHUV�3IOLFKWYHUVLFKHUXQJ�]X
HUIDVVHQ�

��� :lKOHQ�6LH�I�U�+HUUQ�0�OOHU�GHQ�,QIRUPDWLRQVW\S�����69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�
XQG�GHQ�6XEW\S����3UHVVHYHUVRUJXQJ��PLW�GHU�)XQNWLRQ�.RSLHUHQ�

6LH�JHODQJHQ�LQ�GLH�(LQJDEHPDVNH�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�NRSLHUHQ��,QIRW\S
������

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�*�OWLJ�DOV�=HLWUDXP�GHQ������������ELV�]XP
6\VWHPK|FKVWGDWXP��������������DQ�

'D�6LH�HLQHQ�EHVWHKHQGHQ�(LQWUDJ�NRSLHUHQ��VLQG�GLH�'DWHQ�YRQ�+HUUQ�0�OOHUV�39:�
3IOLFKWYHUVLFKHUXQJ�EHUHLWV�YRUKDQGHQ��$OV�QlFKVWHV�P�VVHQ�6LH�LQ�GHU�)ROJH]HLOH
XQWHU�GHU�hEHUVFKULIW�=XVDW]YHUVRUJXQJ�QRFK�GHQ�(LQWUDJ�]XU�%HLWUDJVEHIUHLXQJ
HUIDVVHQ�

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�39:�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HLWUDJ�����HLQ�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO����I�U�%HIUHLXQJ�:HUN�HLQ�

��� 6LFKHUQ�6LH�

(UJHEQLV�

'LH�XUVSU�QJOLFKH�3IOLFKWYHUVLFKHUXQJ�YRQ�+HUUQ�0�OOHU�ZLUG�]XP������������EHJUHQ]W��$E�GHP
�����������JLOW�GLH�QHXH�3IOLFKWYHUVLFKHUXQJ�PLW�%HLWUDJVEHIUHLXQJ�
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39:��%HLWUDJVEHIUHLXQJ�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�3IOLFKWYHUVLFKHUXQJ�HUIDVVHQ

��� $SULO�����
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39:�%UXWWR

$SULO����� ���

39:�%UXWWR

'DV�39:�%UXWWR�ZLUG�DXV�GHP�PRQDWOLFKHQ�'LHQVWHLQNRPPHQ�HLQHV�0LWDUEHLWHUV�JHELOGHW�
*UDWLILNDWLRQHQ��8UODXEVJHOGHU�XQG�VRQVWLJH���EHU�GLH�UHJXOlUHQ����0RQDWVJHKlOWHU
KLQDXVJHKHQGHQ�/HLVWXQJHQ�XQWHUOLHJHQ�QLFKW�GHU�%HLWUDJVSIOLFKW��'DV�JOHLFKH�JLOW�I�U�=XVFK�VVH
]X�.UDQNHQYHUVLFKHUXQJVEHLWUlJHQ�XQG�I�U�YHUP|JHQVZLUNVDPH�/HLVWXQJHQ��GLH�GHU�9HUODJ�I�U
GHQ�5HGDNWHXU�HUEULQJW�

=XU�%HLWUDJVEHUHFKQXQJ�ZLUG�GDV�39:�%UXWWR�DQKDQG�GHU�%HLWUDJVEHPHVVXQJVJUHQ]H�JHN�U]W
XQG�GDQDFK�DXI�����'0�%HWUlJH�JHUXQGHW�

=XU�%LOGXQJ�GHV�39:�%UXWWRV�P�VVHQ�GLH�39:�SIOLFKWLJHQ�/RKQDUWHQ�HQWVSUHFKHQG
JHVFKO�VVHOW�ZHUGHQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�LP�.DSLWHO�6R]LDOYHUVLFKHUXQJ�→�=XVDW]YHUVRUJXQJ�→
3UHVVHYHUVRUJXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6RQGHUUHJHOQ�39:

��� $SULO�����

6RQGHUUHJHOQ�39:

6RQGHUUHJHO�����39:�*UXSSH�$

'LHVH�6RQGHUUHJHO�EHKDQGHOW�0LWDUEHLWHU��GLH�LQ�GHU�5HQWHQYHUVLFKHUXQJ�SIOLFKWYHUVLFKHUW�VLQG�
)�U�GLHVH�0LWDUEHLWHU�JLOW�GLH�%HLWUDJVJUXSSH�$�

)�U�MHGHQ�9HUVLFKHUWHQ�ZLUG�SUR]HQWXDO�YRQ�VHLQHP�39:�%UXWWR�LQ�GHU�$EUHFKQXQJ�GHU
$UEHLWJHEHU��XQG�GHU�$UEHLWQHKPHUDQWHLO�I�U�9HUVRUJXQJVZHUN�XQG�9HUVRUJXQJVNDVVH�EHVWLPPW�

,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'��������G�UIHQ�GLH�)HOGHU�%HLWUDJVNODVVH�XQG�%HLWUDJ�QLFKW
JHI�OOW�VHLQ��GD�GHU�%HLWUDJ�LP�5DKPHQ�GHU�$EUHFKQXQJ�LQ�$EKlQJLJNHLW�GHV�39:�%UXWWRV
HUPLWWHOW�ZLUG�

6RQGHUUHJHO�����39:�*UXSSH�%

'LHVH�6RQGHUUHJHO�EHKDQGHOW�0LWDUEHLWHU��GLH�YRQ�GHU�5HQWHQYHUVLFKHUXQJVSIOLFKW�EHIUHLW�VLQG��)�U
GLHVH�0LWDUEHLWHU�JLOW�GLH�%HLWUDJVJUXSSH�%�

)�U�MHGHQ�9HUVLFKHUWHQ�ZLUG�SUR]HQWXDO�YRQ�VHLQHP�39:�%UXWWR�LQ�GHU�$EUHFKQXQJ�GHU
$UEHLWJHEHU��XQG�GHU�$UEHLWQHKPHUDQWHLO�I�U�9HUVRUJXQJVZHUN�XQG�9HUVRUJXQJVNDVVH�EHVWLPPW�
,P�9HUJOHLFK�]XU�%HLWUDJVJUXSSH�$�NRPPW�KLHU�]XP�%HLWUDJ�DQ�GDV�9HUVRUJXQJVZHUN�QRFK�HLQ
%HWUDJ�LQ�+|KH�GHV�59�3IOLFKWEHLWUDJHV�KLQ]X�

,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'��������G�UIHQ�GLH�)HOGHU�%HLWUDJVNODVVH�XQG�%HLWUDJ�QLFKW
JHI�OOW�VHLQ��GD�GHU�%HLWUDJ�LP�5DKPHQ�GHU�$EUHFKQXQJ�LQ�$EKlQJLJNHLW�GHV�39:�%UXWWRV
HUPLWWHOW�ZLUG�

6RQGHUUHJHO�����=XVDW]EHLWUDJ

'LHVH�6RQGHUUHJHO�EHKDQGHOW�0LWDUEHLWHU

•� GLH�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�LQ�9HUVRUJXQJVZHUN�XQG�9HUVRUJXQJVNDVVH�GHV�39:
EHIUHLW�VLQG��VLFK�DEHU�IUHLZLOOLJ�YHUVLFKHUQ�P|FKWHQ

RGHU

•� GLH�]XVlW]OLFK�]X�LKUHU�3IOLFKWYHUVLFKHUXQJ�ZHLWHUH��IUHLZLOOLJH�%HLWUlJH�DQ�GDV
9HUVRUJXQJVZHUN�XQG�GLH�9HUVRUJXQJVNDVVH�GHV�39:�OHLVWHQ�P|FKWHQ�

,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'��������G�UIHQ�GLH�)HOGHU�%HLWUDJVNODVVH�XQG�%HLWUDJ�QLFKW
JHI�OOW�VHLQ��GD�GHU�%HLWUDJ�LP�5DKPHQ�GHU�$EUHFKQXQJ�LQ�$EKlQJLJNHLW�GHV�39:�%UXWWRV
HUPLWWHOW�ZLUG�

6RQGHUUHJHO�����%HIUHLXQJ�:HUN

'LHVH�6RQGHUUHJHO�EHKDQGHOW�0LWDUEHLWHU��GLH�PLW�HLQHP�EHVWLPPWHQ�%HLWUDJ�LP�9HUVRUJXQJVZHUN
EHIUHLW�VLQG��,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������PX��GHU�%HLWUDJ�DQJHJHEHQ�ZHUGHQ��PLW
GHP�GHU�0LWDUEHLWHU�LP�9HUVRUJXQJVZHUN�EHIUHLW�LVW��-HZHLOV�GLH�+lOIWH�GLHVHV�%HWUDJHV�ZLUG�YRP
$UEHLWJHEHU��XQG�YRP�$UEHLWQHKPHUDQWHLO�DEJH]RJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6RQGHUUHJHOQ�39:

$SULO����� ���

'LH�6RQGHUUHJHO�����%HIUHLXQJ�:HUN�LVW�QXU�VLQQYROO�LQ�9HUELQGXQJ�PLW�6RQGHUUHJHO�����39:
*UXSSH�$�RGHU�6RQGHUUHJHO�����39:�*UXSSH�%�

6RQGHUUHJHO�����%HIUHLXQJ�.DVVH

'LHVH�6RQGHUUHJHO�EHKDQGHOW�0LWDUEHLWHU��GLH�PLW�HLQHP�EHVWLPPWHQ�%HLWUDJ�LQ�GHU
9HUVRUJXQJVNDVVH�EHIUHLW�VLQG��,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������PX��GHU�%HLWUDJ
DQJHJHEHQ�ZHUGHQ��PLW�GHP�GHU�0LWDUEHLWHU�LQ�GHU�9HUVRUJXQJVNDVVH�EHIUHLW�LVW��,P�5DKPHQ�GHU
$EUHFKQXQJ�ZLUG�GLHVHU�%HWUDJ�YRP�%HLWUDJ�]XU�9HUVRUJXQJVNDVVH�DEJH]RJHQ�

'LH�6RQGHUUHJHO�����%HIUHLXQJ�.DVVH�LVW�QXU�VLQQYROO�LQ�9HUELQGXQJ�PLW�6RQGHUUHJHO�����39:
*UXSSH�$�RGHU�6RQGHUUHJHO�����39:�*UXSSH�%�

6RQGHUUHJHO�����%HIUHLXQJ�$UEHLWQHKPHU

'LHVH�6RQGHUUHJHO�EHKDQGHOW�0LWDUEHLWHU��GLH�PLW�HLQHP�EHVWLPPWHQ�%HLWUDJ�LP�9HUVRUJXQJVZHUN
EHIUHLW�VLQG��,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������PX��GHU�%HLWUDJ�DQJHJHEHQ�ZHUGHQ��PLW
GHP�GHU�0LWDUEHLWHU�LP�9HUVRUJXQJVZHUN�EHIUHLW�LVW��,P�*HJHQVDW]�]X�6RQGHUUHJHO����
%HIUHLXQJ�:HUN�ZLUG�KLHU�GHU�%HWUDJ�LQ�YROOHU�+|KH�YRP�$UEHLWQHKPHUDQWHLO�DEJH]RJHQ�

'LH�6RQGHUUHJHO�����%HIUHLXQJ�$UEHLWQHKPHU�LVW�QXU�VLQQYROO�LQ�9HUELQGXQJ�PLW�6RQGHUUHJHO
����39:�*UXSSH�$�RGHU�6RQGHUUHJHO�����39:�*UXSSH�%�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ�I�U�EHVWLPPWH�%HUXIVJUXSSHQ

��� $SULO�����

$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ�I�U�EHVWLPPWH
%HUXIVJUXSSHQ

,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ILQGHQ�6LH�GLH�%HKDQGOXQJ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ�LP
5���6\VWHP�EHVFKULHEHQ��+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�)RUP�GHU�5HQWHQYHUVLFKHUXQJ�I�U
EHVWLPPWH�%HUXIVJUXSSHQ��]�%��bU]WH��$SRWKHNHU��5HFKWVDQZlOWH��HWF���

0LWDUEHLWHU��GLH�LQ�HLQHU�GLHVHU�=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�UHQWHQYHUVLFKHUW�VLQG��VLQG�LQ�GHU
JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�EHIUHLW��9RUDXVVHW]XQJ�LVW��GD��,KU
8QWHUQHKPHQ�0LWJOLHG�LQ�GHU�MHZHLOLJHQ�=XVDW]YHUVRUJXQJ�LVW��$OV�0LWJOLHGVXQWHUQHKPHQ�HUKDOWHQ
6LH�HLQH�)LUPHQQXPPHU�$UEHLWJHEHUNHQQ]LIIHU��XQWHU�GHU�GLH�0HOGXQJHQ��%HLWUDJVQDFKZHLVH��DQ
GLH�MHZHLOLJH�=XVDW]YHUVRUJXQJVHLQULFKWXQJ�HUIROJHQ�

$Q�GLHVHU�6WHOOH�ZHUGHQ�OHGLJOLFK�GLH�=XVDW]YHUVRUJXQJHQ�I�U�bU]WH��$SRWKHNHU�XQG
5HFKWVDQZlOWH�DXVGU�FNOLFK�JHQDQQW��GD�GLHV�GLH�DP�KlXILJVWHQ�YRUNRPPHQGHQ
=XVDW]YHUVRUJXQJHQ�VLQG��'LH�KLHU�EHVFKULHEHQH�)XQNWLRQDOLWlW�Ol�W�VLFK�DEHU�LP
3ULQ]LS�I�U�EHOLHELJH�=XVDW]YHUVRUJXQJHQ�GLHVHU�$UW�QXW]HQ�

/HVHQ�6LH�

+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ��(LQULFKWHQ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ�>6HLWH����@

$QOHJHQ�XQG�%HUHFKQHQ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ�>6HLWH����@
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+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ��(LQULFKWHQ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ

$SULO����� ���

+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ��(LQULFKWHQ
DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ

6\VWHPHLQVWHOOXQJHQ�LP�&XVWRPL]LQJ�

$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ�I�U�EHVWLPPWH�%HUXIVJUXSSHQ�ZLH�bU]WH��$SRWKHNHU�
5HFKWVDQZlOWH��HWF��VLQG�LP�5���6WDQGDUG�QLFKW�H[SOL]LW�XQWHUVW�W]W��8P�GLH�DQJHVSURFKHQHQ
=XVDW]YHUVRUJXQJHQ�LP�6$3�6\VWHP�DEZLFNHOQ�]X�N|QQHQ��P�VVHQ�GDKHU�HLQLJH
6\VWHPHLQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GXUFKJHI�KUW�ZHUGHQ�

)�U�GLH�KLHU�DQJHVSURFKHQHQ�=XVDW]YHUVRUJXQJHQ�VLQG�]ZHL�VSH]LHOOH�5HSRUWV�YRUKDQGHQ��PLW
GHQHQ�%HLWUDJVQDFKZHLVH�HUVWHOOW�XQG�hEHUZHLVXQJHQ�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ��(V�KDQGHOW
VLFK�XP�GLH�5HSRUWV�%HLWUDJVQDFKZHLV�I�U�=XVDW]YHUVRUJXQJ��53&69)'���XQG�9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ��53&'76'���

8P�EHLGH�5HSRUWV�HLQVHW]HQ�]X�N|QQHQ��P�VVHQ�6LH�LP�&XVWRPL]LQJ�SUR�=XVDW]YHUVRUJXQJVDUW
GLH�HQWVSUHFKHQGH�(PSIlQJHUNDVVH�LQ�GHU�LQ�GHU�6LFKW�=XVDW]YHUVLFKHUXQJHQ��7�'�+�
KLQWHUOHJHQ��=XVlW]OLFK�P�VVHQ�6LH�GDV�0HUNPDO�=XVDW]YHUVRUJXQJ��'=691��HQWVSUHFKHQG
DQSDVVHQ��$QKDQG�GLHVHV�0HUNPDOV�ZLUG�LP�5HSRUW�%HLWUDJVQDFKZHLV�I�U�=XVDW]YHUVRUJXQJ
�53&69)'���GLH�(PSIlQJHUNDVVH�EHVWLPPW�

6WDPPGDWHQ

•� =XVDW]NDVVHQ

)�U�GLH�MHZHLOLJH�$UW�GHU�=XVDW]YHUVRUJXQJ��bU]WH��$SRWKHNHU��5HFKWVDQZlOWH��HWF���PX�
LP�6$3�6\VWHP�HLQH�HQWVSUHFKHQGH�=XVDW]NDVVH�DQJHOHJW�VHLQ��DQ�GLH�%HLWUlJH
�EHUZLHVHQ�XQG�0HOGXQJHQ��EHUPLWWHOW�ZHUGHQ��'LH�=XVDW]NDVVHQ�ZHUGHQ�LQ�GHU�6LFKW
=XVDW]YHUVLFKHUXQJHQ��7�'�+��LQ�$EKlQJLJNHLW�GHU�MHZHLOLJHQ
6R]LDOYHUVLFKHUXQJVVSDUWH�DQJHOHJW�

%HL�GHU�=XVDW]YHUVRUJXQJ�I�U�bU]WH��$SRWKHNHU�XQG�5HFKWVDQZlOWH�KDQGHOW�HV�VLFK�XP
]XVlW]OLFKH�5HQWHQYHUVLFKHUXQJHQ��'DKHU�P�VVHQ�GLH�=XVDW]NDVVHQ�I�U�GLHVH
9HUVRUJXQJVHLQULFKWXQJHQ�XQWHU�GHU�6R]LDOYHUVLFKHUXQJVVSDUWH����5HQWHQYHUVLFKHUXQJ�
DQJHOHJW�ZHUGHQ�

'LH�=XVDW]NDVVH�ZLUG�EHL�GHU�6WDPPGDWHQSIOHJH�LP�,QIRW\S�=XVDW]YHUVRUJXQJ
'HXWVFKODQG��������LP�)HOG�,QVWLWXW�DQJHJHEHQ�

'LH�%HUHFKQXQJ�GHU�%HLWUlJH�]X�GHQ�JHQDQQWHQ�=XVDW]YHUVLFKHUXQJHQ�HUIROJW��EHU�HLQH
6RQGHUUHJHO�>6HLWH����@��GLH�HEHQIDOOV�LP�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG
�������DQJHJHEHQ�ZHUGHQ�PX���)�U�GLH�6RQGHUUHJHOQ�����8QJHN�U]W��XQG���
�]XVlW]OLFKH�=DKOXQJ��N|QQHQ�GLH�%HLWUlJH�LP�,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG
�������DQKDQG�YRQ�%HLWUDJVNODVVHQ�DQJHJHEHQ�ZHUGHQ��'LH�%HLWUDJVNODVVHQ�ZHUGHQ�LP
)ROJHELOG�GHU�6LFKW�=XVDW]YHUVLFKHUXQJHQ��7�'�+��LQ�$EKlQJLJNHLW�GHU�MHZHLOLJHQ
=XVDW]YHUVRUJXQJVNDVVH�JHSIOHJW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP
$EVFKQLWW�6R]LDOYHUVLFKHUXQJ�→�=XVDW]YHUVLFKHUXQJ�→�=XVDW]NDVVHQ�DQOHJHQ�

•� 6XEW\S�]XP�,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�������
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+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ��(LQULFKWHQ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ

��� $SULO�����

$OOJHPHLQH�$QJDEHQ�]XU�=XVDW]YHUVRUJXQJ�ZHUGHQ�LP�,QIRW\S�=XVDW]YHUVRUJXQJ
'HXWVFKODQG��������JHSIOHJW��)�U�GLH�=XVDW]YHUVRUJXQJ�GHU�bU]WH��$SRWKHNHU�
5HFKWVDQZlOWH��HWF��LVW�GHU�6XEW\S�=XVDW]YHUVRUJXQJ����������DQJHOHJW�

0HOGXQJHQ

0HOGXQJHQ��EHU�DEJHI�KUWH�%HLWUlJH�ZHUGHQ�PLW�GHP�GHU�5HSRUW�53&69)'���%HLWUDJVQDFKZHLV
I�U�=XVDW]YHUVRUJXQJ��HUVWHOOW�

'HU�5HSRUW�VHOHNWLHUW�DOOH�6lW]H�GHV�,QIRW\SV�69�=XVDW]YHUVLFKHUXQJ��������PLW�GHQ�6XEW\SHQ��
�.UDQNHQYHUVLFKHUXQJ��XQG����5HQWHQYHUVLFKHUXQJ��

=XVlW]OLFK�ZLUG�GDV�0HUNPDO�'=691��=XVDW]YHUVRUJXQJ��DEJHIUDJW��'DV�0HUNPDO�EHVWLPPW��LQ
$EKlQJLJNHLW�GHU�LP�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ��������DQJHJHEHQHQ�=XVDW]NDVVHQ

±� GLH�$GUHVVH�GHV�DEVHQGHQGHQ�3HUVRQDOEHUHLFK�3HUVRQDOWHLOEHUHLFK�,KUHV�8QWHUQHKPHQV

±� GLH�)LUPHQQXPPHU�$UEHLWJHEHUNHQQ]LIIHU�,KUHV�8QWHUQHKPHQV�EHL�GHU�=XVDW]NDVVH

±� GHQ�6XEW\S�GHV�,QIRW\SHQ�������GHU�I�U�GLH�=XVDW]YHUVRUJXQJ�YHUZHQGHW�ZLUG��LP
6WDQGDUG�6XEW\S��������$XV�GHP�LP�0HUNPDO�DQJHJHEHQ�6XEW\SHQ�ZHUGHQ�ZHLWHUH
$QJDEHQ�]XU�=XVDW]YHUVRUJXQJ��XQWHU�DQGHUHP�GLH�0LWJOLHGVQXPPHU�GHV�0LWDUEHLWHUV�
HLQJHOHVHQ�XQG�LQ�GHU�0HOGXQJ�DXVJHJHEHQ�

8P�GLH�=XVDW]YHUVRUJXQJ�I�U�,KU�8QWHUQHKPHQ�DQ]XSDVVHQ��P�VVHQ�6LH�GDV�0HUNPDO�'=691
HQWVSUHFKHQG�SIOHJHQ��LQGHP�6LH�GRUW�GLH�)LUPHQQXPPHU�$UEHLWJHEHUNHQQ]LIIHU�,KUHV
8QWHUQHKPHQV��GHQ�DEVHQGHQGHQ�3HUVRQDOEHUHLFK�3HUVRQDOWHLOEHUHLFK�XQG�GHQ�]X
YHUZHQGHQGHQ�6XEW\S�GHV�,QIRW\SV������DQJHEHQ��)DOOV�6LH�PHKUHUH�=XVDW]YHUVRUJXQJHQ
HLQVHW]HQ��]�%��VRZRKO�GLH�bU]WH��DOV�DXFK�GLH�$SRWKHNHUYHUVRUJXQJ��P�VVHQ�6LH�GDV�0HUNPDO
SUR�=XVDW]YHUVRUJXQJVNDVVH�,KUHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQG�DQSDVVHQ�

'HU�5HSRUW�53&69)'���%HLWUDJVQDFKZHLV�I�U�=XVDW]YHUVRUJXQJ��LVW�GHU
=XVDW]YHUVRUJXQJ�GHU�bU]WH�DQJHSD�W��)DOOV�6LH�%HLWUDJVQDFKZHLVH�I�U�DQGHUH
=XVDW]YHUVRUJXQJHQ��$SRWKHNHU��5HFKWVDQZlOWH��HWF���YHUZHQGHQ�P|FKWHQ��P�VVHQ
6LH�GHQ�5HSRUW�HQWVSUHFKHQG�PRGLIL]LHUHQ�

:HLWHUH�,QIRUPDWLRQHQ�]XU�3IOHJH�GHV�0HUNPDOV�'=691�HUKDOWHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP�$EVFKQLWW�6R]LDOYHUVLFKHUXQJ�→
=XVDW]YHUVLFKHUXQJ�→�$OOJHPHLQH�=XVDW]YHUVRUJXQJ�I�U�59�%HIUHLWH�VRZLH�LQ�GHU
'RNXPHQWDWLRQ�GHV�0HUNPDOV�
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$QOHJHQ�XQG�%HUHFKQHQ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ

$SULO����� ���

$QOHJHQ�XQG�%HUHFKQHQ�DOOJHPHLQHU
=XVDW]YHUVRUJXQJHQ

$QOHJHQ�YRQ�=XVDW]YHUVRUJXQJHQ

$QJDEHQ�]XU�=XVDW]YHUVRUJXQJ�ZHUGHQ�LP�6$3�6\VWHP��EHU�GHQ�,QIRW\SHQ�=XVDW]YHUVRUJXQJ
'HXWVFKODQG���������,P�6$3�6WDQGDUG�LVW�GHU�6XEW\S�������=XVDW]YHUVRUJXQJ����DOV
=XVDW]YHUVRUJXQJVDUW�I�U�bU]WH��$SRWKHNHU��5HFKWVDQZlOWH��HWF��YRUJHVHKHQ��'RUW�ZHUGHQ
,QIRUPDWLRQHQ�]X�9HUVLFKHUXQJVEHJLQQ�XQG��HQGH��GLH�0LWJOLHGVQXPPHU�GHV�9HUVLFKHUWHQ�VRZLH
,QIRUPDWLRQHQ�]XU�$QZDUWVFKDIW�GHV�0LWDUEHLWHUV�KLQWHUOHJW�

=XVlW]OLFK�PX��GHU�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������JHSIOHJW�ZHUGHQ��'RUW
ZHUGHQ�$QJDEHQ�]XU�(UPLWWOXQJ�GHV�%HLWUDJHV�HUID�W�

'HU�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������ZLUG�DXWRPDWLVFK�]XU�3IOHJH�DQJHERWHQ��ZHQQ�HLQ�6DW]
GHV�,QIRW\SV�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQJHOHJW�ZLUG�

0LWDUEHLWHU��GLH�LQ�HLQHU�GHU�KLHU�JHQDQQWHQ�=XVDW]YHUVRUJXQJHQ�YHUVLFKHUW�VLQG��VLQG
LQ�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�EHIUHLW��,P
,QIRW\S�6R]LDOYHUVLFKHUXQJ��������P�VVHQ�GLHVH�0LWDUEHLWHU�PLW�GHP�59�6FKO�VVHO��
�EHIUHLW��JHNHQQ]HLFKQHW�ZHUGHQ�

%HUHFKQXQJ�GHU�9HUVLFKHUXQJVEHLWUlJH

'LH�%HUHFKQXQJ�GHU�9HUVLFKHUXQJVEHLWUlJH�HUIROJW�LP�5DKPHQ�GHU�$EUHFKQXQJ��0D�JHEHQG�I�U
GLH�%HUHFKQXQJ�LVW�GLH�$QJDEH�HLQHU�HQWVSUHFKHQGHQ�6RQGHUUHJHO�>6HLWH����@�LP�,QIRW\S�69�
=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������

0HOGXQJHQ�XQG�hEHUZHLVXQJHQ�

0HOGXQJHQ�XQG�hEHUZHLVXQJHQ�DQ�GLH�MHZHLOLJH�=XVDW]YHUVRUJXQJVNDVVH�HUIROJHQ�SUR
$EUHFKQXQJVSHULRGH�LP�5DKPHQ�GHU�$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH��,QIRUPDWLRQHQ
KLHU]X�ILQGHQ�6LH�LP�.DSLWHO�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�LQ�GHP�$EVFKQLWW
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJHQ�]XU�DOOJHPHLQHQ�=XVDW]YHUVRUJXQJ�

/HVHQ�6LH�

,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��,QIRW\S�������DQOHJHQ�>6HLWH����@

$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ��,QIRW\S�������>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=XVDW]YHUVRUJXQJHQ��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ

��� $SULO�����

=XVDW]YHUVRUJXQJHQ��,QIRW\S�=XVDW]YHUVRUJXQJ
'HXWVFKODQG��������DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�=XVDW]YHUVRUJXQJ��]�%��bU]WH��$SRWKHNHU��5HFKWVDQZlOWH�
I�U�HLQHQ�0LWDUEHLWHU�DQ]XOHJHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�=HLWUDXP�GHQ�,QIRUPDWLRQVW\S
=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������PLW�GHP�HQWVSUHFKHQGHQ�6XEW\S�

,P�6$3�6WDQGDUG�ZLUG�I�U�DOOJHPHLQH�=XVDW]YHUVRUJXQJHQ�GLH�=XVDW]YHUVRUJXQJVDUW
������=XVDW]YHUVRUJXQJ����YHUZHQGHW�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�$QOHJHQ�

6LH�JHODQJHQ�LQ�GLH�(LQJDEHPDVNH�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�DQOHJHQ��,QIRW\S
������

hEHUSU�IHQ�6LH�GLH�9RUVFKODJVZHUWH�]X�GHQ�)HOGHUQ�*�OWLJ�XQG
9HUVLFKHUXQJVEHJLQQ�

'DV�)HOG�9HUVLFKHUXQJVHQGH�HQWKlOW�DOV�9RUVFKODJVZHUW�GDV�'DWXP��DQ�GHP�,KU
0LWDUEHLWHU����-DKUH�DOW�ZLUG�

'LH�9RUVFKODJVZHUWH�N|QQHQ�6LH�JHJHEHQHQIDOOV��EHUVFKUHLEHQ�

��� *HEHQ�6LH�LQ�GHP�)HOG�0LWJOLHGVQXPPHU�GLH�0LWJOLHGVQXPPHU�,KUHV�0LWDUEHLWHUV�EHL
GHP�9HUVLFKHUXQJVWUlJHU�DQ�

��� )�OOHQ�6LH�JHJHEHQHQIDOOV�GLH�)HOGHU�XQWHU�GHU�hEHUVFKULIW�$QZDUWVFKDIW�PLW�GHQ
HQWVSUHFKHQGHQ�,QIRUPDWLRQHQ�]XU�$QZDUWVFKDIW�GHV�0LWDUEHLWHUV�DXI�GLH
=XVDW]YHUVRUJXQJ�

'LH�)HOGHU�XQWHU�GHU�hEHUVFKULIW�$QZDUWVFKDIW�GLHQHQ�OHGLJOLFK�GHU�,QIRUPDWLRQ��6LH
ZHUGHQ�ZHGHU�LQ�GHU�$EUHFKQXQJ�QRFK�I�U�GDV�0HOGHYHUIDKUHQ�]XU
=XVDW]YHUVRUJXQJ�DXVJHZHUWHW�

=X�GHQ�)HOGHUQ�XQWHU�GHU�hEHUVFKULIW�%HVRQGHUKHLWHQ�EUDXFKHQ�6LH�NHLQH�$QJDEHQ
]X�PDFKHQ��'LH�)HOGHU�3DXVFKDOVWHXHU��7HLO]HLWNUDIW�XQG�0HKUIDFKEH]XJ�ZHUGHQ
QLFKW�DXVJHZHUWHW�

��� 6LFKHUQ�6LH�

1DFK�GHP�6LFKHUQ�ZLUG�,KQHQ�DXWRPDWLVFK�GHU�,QIRW\S�69�=XVDW]YHUVRUJXQJ
'HXWVFKODQG��������PLW�GHU�9HUVLFKHUXQJVDUW����5HQWHQYHUVLFKHUXQJ��]XU�3IOHJH
DQJHERWHQ��,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ�SIOHJHQ�6LH�$QJDEHQ�]XU
%HLWUDJVEHUHFKQXQJ��)DOOV�6LH�OHGLJOLFK�GHQ�,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG
�������SIOHJHQ��QLFKW�DEHU�GHQ�,QIRW\S�69�=XVDW]YHUVRUJXQJ���������ZHUGHQ�LQ�GHU
$EUHFKQXQJ�NHLQH�%HLWUlJH�HUUHFKQHW��,Q�GLHVHP�)DOO�ZLUG�HLQH�0HOGXQJ�PLW���'0
%HLWUDJ��EHUPLWWHOW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

=XVDW]YHUVRUJXQJHQ��,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������DQOHJHQ

$SULO����� ���

/HVHQ�6LH�

$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ��,QIRW\S�������>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ�������

��� $SULO�����

$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��$QOHJHQ�GHV�,QIRW\SV
69�=XVDW]YHUVRUJXQJ�������

'HU�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������ZLUG�,KQHQ�DXWRPDWLVFK�]XU�3IOHJH
DQJHERWHQ��QDFKGHP�6LH�HLQHQ�6DW]�GHV�,QIRW\SV�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�������
DQJHOHJW�KDEHQ��'LH�9HUVLFKHUXQJVDUW���I�U�5HQWHQYHUVLFKHUXQJ�ZLUG�YRP�6\VWHP�DXWRPDWLVFK
YRUJHVFKODJHQ�

)DOOV�6LH�OHGLJOLFK�GHQ�,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG��������SIOHJHQ��QLFKW
DEHU�GHQ�,QIRW\S�69�=XVDW]YHUVRUJXQJ���������ZHUGHQ�LQ�GHU�$EUHFKQXQJ�NHLQH��
%HLWUlJH�HUUHFKQHW��$Q�GHQ�9HUVLFKHUXQJVWUlJHU�ZLUG�LQ�GLHVHP�)DOO�HLQH�0HOGXQJ
PLW���'0�%HLWUDJ��EHUPLWWHOW�

*�OWLJ

,Q�GHQ�)HOGHUQ�*�OWLJ�JLEW�,KQHQ�GDV�6\VWHP�DOV�%HJLQQGDWXP�GDV�7DJHVGDWXP��DOV�(QGHGDWXP
GDV�6\VWHPK|FKVWGDWXP�YRU��hEHUSU�IHQ�6LH��RE�GLHVH�9RUVFKODJVZHUWH�I�U�GHQ
*�OWLJNHLWV]HLWUDXP�PLW�,KUHQ�$QJDEHQ�LP�,QIRW\S�=XVDW]YHUVRUJXQJ�'HXWVFKODQG�������
�EHUHLQVWLPPHQ�

=XVDW]YHUVLFKHUXQJHQ

,Q�GHQ�(LQJDEHIHOGHUQ�XQWHU�GHU�hEHUVFKULIW�=XVDW]YHUVLFKHUXQJHQ�ZHUGHQ�$QJDEHQ�HUID�W��GLH
]XU�(UPLWWOXQJ�GHU�%HLWUlJH�LQ�GHU�$EUHFKQXQJ�YHUZHQGHW�ZHUGHQ�

%HLWUDJ�XQG�%HLWUDJVNODVVH

'LH�)HOGHU�%HLWUDJ�XQG�%HLWUDJVNODVVH�ZHUGHQ�EHL�GHQ�ZHLWHUHQ�=XVDW]YHUVRUJXQJHQ�LQ
$EKlQJLJNHLW�GHU�MHZHLOLJHQ�6RQGHUUHJHO�>6HLWH����@�YHUZHQGHW�

=XVFKX�IlKLJHU�%HLWUDJ

,Q�GHP�)HOG�=XVFKX�IlKLJHU�%HLWUDJ�N|QQHQ�6LH�EHVWLPPHQ��ELV�]X�ZHOFKHU�+|KH�HLQ�%HLWUDJ�YRQ
,KQHQ�DOV�$UEHLWJHEHU�EH]XVFKX�W�ZLUG�

$UEHLWJHEHU�XQG�$UEHLWQHKPHU�WUDJHQ�MH�GLH�+lOIWH�GHV�*HVDPWEHLWUDJHV�]XU
=XVDW]YHUVRUJXQJ�

*HVDPWEHLWUDJ� ������'0

$*�$QWHLO� ������'0

$1�$QWHLO� ������'0



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��$QOHJHQ�GHV�,QIRW\SV�69�=XVDW]YHUVRUJXQJ�������

$SULO����� ���

$UEHLWJHEHU�XQG�$UEHLWQHKPHU�WUDJHQ�MH�GLH�+lOIWH�GHV�*HVDPWEHLWUDJHV��$EHU��'HU
=XVFKX�IlKLJH�%HLWUDJ�LVW�DXI�����'0�EHJUHQ]W��,Q�GLHVHP�)DOO�WUlJW�GHU�$UEHLWJHEHU
GLH�+lOIWH�GHV�]XVFKX�IlKLJHQ�%HLWUDJHV��GHU�$UEHLWQHKPHU�GHQ�5HVW�GHV
*HVDPWEHLWUDJHV�

*HVDPWEHLWUDJ� ������'0

=XVFKX�IlKLJHU�%HLWUDJ� ������'0

$*�$QWHLO� ������'0

$1�$QWHLO� ������'0

6RQGHUUHJHO

)�U�GLH�ZHLWHUHQ�=XVDW]YHUVRUJXQJHQ�VLQG�PHKUHUH�6RQGHUUHJHOQ�>6HLWH����@�HLQJHULFKWHW�
DQKDQG�GHUHU�LQ�GHU�$EUHFKQXQJ�GLH�%HLWUlJH�]XU�=XVDW]YHUVRUJXQJ�HUUHFKQHW�ZHUGHQ�

/HVHQ�6LH�

%HLWUDJ�LQ�+|KH�GHV�JHVHW]OLFKHQ�59�%HLWUDJV�HUIDVVHQ�>6HLWH����@

%HLWUDJ��EHU�%HWUDJVDQJDEH�RGHU�%HLWUDJVNODVVH�HUIDVVHQ�>6HLWH����@

=XVlW]OLFKH�%HLWUDJV]DKOXQJ�HUIDVVHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HLWUDJ�LQ�+|KH�GHV�JHVHW]OLFKHQ�59�%HLWUDJV�HUIDVVHQ

��� $SULO�����

%HLWUDJ�LQ�+|KH�GHV�JHVHW]OLFKHQ�59�%HLWUDJV�HUIDVVHQ

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�%HLWUDJV]DKOXQJ�LQ�+|KH�GHV�JHVHW]OLFKHQ
5HQWHQYHUVLFKHUXQJVEHLWUDJV�]X�HUIDVVHQ�

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�GHQ�1DPHQ�GHV�9HUVLFKHUXQJVWUlJHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�=XVFKX�IlKLJHU�%HLWUDJ�JHJHEHQHQIDOOV�HLQHQ�+|FKVWEHWUDJ�DQ��ELV
]X�GHP�GHU�9HUVLFKHUXQJVEHLWUDJ�EH]XVFKX�W�ZHUGHQ�VROO�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ�PX��GHU
0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�=XVDW]YHUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�DXIJHWHLOW�ZHUGHQ�VROO��=XOlVVLJH
(LQJDEHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO�����59�%HLWUDJ��HLQ�

��� 6LFKHUQ�6LH�

(UJHEQLV�

)�U�,KUHQ�0LWDUEHLWHU�ZLUG�LQ�GHU�$EUHFKQXQJ�HLQ�%HLWUDJ�LQ�+|KH�GHV�JHVHW]OLFKHQ
5HQWHQYHUVLFKHUXQJVEHLWUDJV�HUPLWWHOW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLWUDJ��EHU�%HWUDJVDQJDEH�RGHU�%HLWUDJVNODVVH�HUIDVVHQ

$SULO����� ���

%HLWUDJ��EHU�%HWUDJVDQJDEH�RGHU�%HLWUDJVNODVVH
HUIDVVHQ

'HU�$UEHLWJHEHU]XVFKX��]XU�=XVDW]YHUVRUJXQJ�LVW�QXU�LQ�+|KH�GHU�+lOIWH�GHV
JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJVEHLWUDJV�VWHXHU��XQG�69�IUHL�

)DOOV�6LH�I�U�,KUHQ�0LWDUEHLWHU�HLQHQ�K|KHUHQ�DOV�GHQ�JHVHW]OLFKHQ
5HQWHQYHUVLFKHUXQJVEHLWUDJ�HUIDVVHQ��ZLUG�GHU�K|KHUH�$UEHLWJHEHUDQWHLO�LQ�GHU
$EUHFKQXQJ�YHUVWHXHUW�XQG�YHUEHLWUDJW�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�%HLWUDJV]DKOXQJ��EHU�$QJDEH�HLQHV�%HWUDJHV�RGHU�HLQHU
%HLWUDJVNODVVH�]X�HUIDVVHQ�

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�GHQ�1DPHQ�GHV�9HUVLFKHUXQJVWUlJHUV�HLQ�

��� *HEHQ�6LH�HQWZHGHU

± LP�)HOG�%HLWUDJ�GLH�+|KH�GHV�%HLWUDJV�]XU�=XVDW]YHUVRUJXQJ�DQ�RGHU�DOWHUQDWLY

± LP�)HOG�%HLWUDJVNODVVH�HLQH�%HLWUDJVNODVVH��DQKDQG�GHUHU�GHU�%HLWUDJ�EHVWLPPW�ZLUG�

��� *HEHQ�6LH�LP�)HOG�=XVFKX�IlKLJHU�%HLWUDJ�JHJHEHQHQIDOOV�HLQHQ�+|FKVWEHWUDJ�DQ��ELV
]X�GHP�GHU�9HUVLFKHUXQJVEHLWUDJ�EH]XVFKX�W�ZHUGHQ�VROO�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ�PX��GHU
0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�=XVDW]YHUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�DXIJHWHLOW�ZHUGHQ�VROO��=XOlVVLJH
(LQJDEHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO�����XQJHN�U]W��HLQ�

��� 6LFKHUQ�6LH�

(UJHEQLV�

)�U�,KUHQ�0LWDUEHLWHU�ZLUG�LQ�GHU�$EUHFKQXQJ�HLQ�5HQWHQYHUVLFKHUXQJVEHLWUDJ�LQ�+|KH�GHV�KLHU
DQJHJHEHQHQ�%HWUDJHV�HUPLWWHOW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=XVlW]OLFKH�%HLWUDJV]DKOXQJ�HUIDVVHQ

��� $SULO�����

=XVlW]OLFKH�%HLWUDJV]DKOXQJ�HUIDVVHQ

1HEHQ�GHP�5HQWHQYHUVLFKHUXQJVEHLWUDJ�LQ�+|KH�GHV�JHVHW]OLFKHQ�59�%HLWUDJHV
EH]LHKXQJVZHLVH�LQ�+|KH�HLQHV�YRQ�,KQHQ�EHVWLPPWHQ�%HWUDJHV�KDEHQ�6LH�GLH�0|JOLFKNHLW�
]XVlW]OLFKH�%HLWUDJV]DKOXQJHQ�LP�6$3�6\VWHP�]X�HUIDVVHQ��,Q�GHU�5HJHO�KDQGHOW�HV�VLFK�KLHUEHL
XP�%HLWUlJH��GLH�,KU�0LWDUEHLWHU�DOOHLQH�WUlJW��,P�%HLWUDJVQDFKZHLV�DQ�GLH
=XVDW]YHUVRUJXQJVNDVVH�ZHUGHQ�GLHVH�%HLWUDJV]DKOXQJHQ�JHVRQGHUW�DXIJHI�KUW�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�]XVlW]OLFKH�%HLWUDJV]DKOXQJ�]X�HUIDVVHQ�

��� *HEHQ�6LH�LP�)HOG�,QVWLWXW�GHQ�1DPHQ�GHV�9HUVLFKHUXQJVWUlJHUV�HLQ�

��� *HEHQ�6LH�HQWZHGHU

± LP�)HOG�%HLWUDJ�GLH�+|KH�GHV�]XVlW]OLFKHQ�%HLWUDJV�DQ�RGHU�DOWHUQDWLY

± LP�)HOG�%HLWUDJVNODVVH�HLQH�%HLWUDJVNODVVH��DQKDQG�GHUHU�GHU�]XVlW]OLFKH�%HLWUDJ
EHVWLPPW�ZLUG�

��� *HEHQ�6LH�LP�)HOG�=XVFKX�IlKLJHU�%HLWUDJ�JHJHEHQHQIDOOV�HLQHQ�+|FKVWEHWUDJ�DQ��ELV
]X�GHP�GHU�]XVlW]OLFKH�9HUVLFKHUXQJVEHLWUDJ�EH]XVFKX�W�ZHUGHQ�VROO�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�6HOEVW]DKOHU��'DGXUFK�EHZLUNHQ�6LH�
GD��GHU�%HLWUDJ�QLFKW�YRQ�,KUHP�8QWHUQHKPHQ��EHUZLHVHQ�ZLUG��6WDWW�GHVVHQ�PX��GHU
0LWDUEHLWHU�GHQ�%HLWUDJ�VHOEVW��EHUZHLVHQ�

��� )DOOV�HLQH�%HVWlWLJXQJ�]XU�=XVDW]YHUVRUJXQJ�YRUOLHJW��N|QQHQ�6LH�GDV�GXUFK�0DUNLHUHQ
GHV�.HQQ]HLFKHQV�%HVWlWLJXQJ�YHUPHUNHQ�

��� *HEHQ�6LH�LP�)HOG�$XIWHLOXQJ�DQ��ZLH�GHU�%HLWUDJ�DXIJHWHLOW�ZHUGHQ�VROO��=XOlVVLJH
(LQJDEHQ�]HLJW�GLH�)��+LOIH�

,Q�GHU�5HJHO�ZHUGHQ�]XVlW]OLFKH�%HLWUDJV]DKOXQJHQ�YRP�$UEHLWQHKPHU�DOOHLQH
JHWUDJHQ��,Q�GLHVHP�)DOO�P�VVHQ�6LH�LP�)HOG�$XIWHLOXQJ�HLQ�1�I�U�69�%HLWUDJ�WUlJW
$UEHLWQHKPHU�HLQJHEHQ�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHO�����]XVlW]OLFKH�=DKOXQJ��HLQ�

��� 6LFKHUQ�6LH�

(UJHEQLV�

)�U�,KUHQ�0LWDUEHLWHU�ZLUG�LQ�GHU�$EUHFKQXQJ�HLQ�]XVlW]OLFKHU�5HQWHQYHUVLFKHUXQJVEHLWUDJ�LQ
+|KH�GHV�KLHU�DQJHJHEHQHQ�%HWUDJHV�HUPLWWHOW��,P�%HLWUDJVQDFKZHLV�ZLUG�GHU�%HWUDJ�GHU
]XVlW]OLFKH�=DKOXQJ�JHVRQGHUW�DOV�=XVDW]EHLWUDJ�DXVJHZLHVHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6RQGHUUHJHOQ�=XVDW]YHUVRUJXQJ

$SULO����� ���

6RQGHUUHJHOQ�=XVDW]YHUVRUJXQJ

6RQGHUUHJHO�����59�%HLWUDJ

)�U�GHQ�9HUVLFKHUWHQ�ZLUG�SUR]HQWXDO�YRQ�GHU�6XPPH�VHLQHV�69�SIOLFKWLJHQ�(QWJHOWV�HLQ
=XVDW]YHUVLFKHUXQJVEHLWUDJ�LQ�+|KH�GHV�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJVEHLWUDJV�HUUHFKQHW�

,P�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'��������G�UIHQ�GLH�)HOGHU�%HLWUDJVNODVVH�XQG�%HLWUDJ�QLFKW
JHI�OOW�VHLQ��GD�GHU�%HLWUDJ�LP�5DKPHQ�GHU�$EUHFKQXQJ�LQ�$EKlQJLJNHLW�GHV�69�SIOLFKWLJHQ
(QWJHOWV�HUPLWWHOW�ZLUG�

6RQGHUUHJHO�����8QJHN�U]W

)�U�GHQ�9HUVLFKHUWHQ�ZLUG�GHU�=XVDW]YHUVLFKHUXQJVEHLWUDJ�QLFKW�SUR]HQWXDO�YRQ�GHU�6XPPH�GHV
69�SIOLFKWLJHQ�(QWJHOWHV�HUUHFKQHW��VRQGHUQ�LP�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'��������HQWZHGHU
LP�)HOG�%HLWUDJ�H[SOL]LW�RGHU�LQGLUHNW��EHU�HLQH�%HLWUDJVNODVVH�DQJHJHEHQ�

'HU�$UEHLWJHEHUDQWHLO�DP�5HQWHQYHUVLFKHUXQJVEHLWUDJ�LVW�LQ�+|KH�GHV�JHVHW]OLFKHQ
$UEHLWJHEHUDQWHLOV�VWHXHU��XQG�69�IUHL��'DU�EHU�KLQDXV�JHKHQGH�%HWUlJH�VLQG�VWHXHU��XQG�69�
SIOLFKWLJ�

6RQGHUUHJHO�����=XVlW]OLFKH�=DKOXQJ

'HU�]XVlW]OLFKH�5HQWHQYHUVLFKHUXQJVEHLWUDJ�ZLUG�LP�,QIRW\S�69�=XVDW]YHUVRUJXQJ�'��������LP
)HOG�%HLWUDJ�H[SOL]LW�RGHU�LQGLUHNW��EHU�HLQH�%HLWUDJVNODVVH�DQJHJHEHQ�

'HU�$UEHLWJHEHUDQWHLO�DP�]XVlW]OLFKHQ�5HQWHQYHUVLFKHUXQJVEHLWUDJ�LVW�LQ�+|KH�GHV�JHVHW]OLFKHQ
$UEHLWJHEHUDQWHLOV�VWHXHU��XQG�69�IUHL��'DU�EHU�KLQDXV�JHKHQGH�%HWUlJH�VLQG�VWHXHU��XQG�69�
SIOLFKWLJ�

,P�%HLWUDJVQDFKZHLV�ZLUG�GHU�%HWUDJ�GHU�]XVlW]OLFKHQ�=DKOXQJ�DOV�=XVDW]EHLWUDJ�DXVJHZLHVHQ�
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=XVDW]YHUVRUJXQJ��,QIRW\S������

��� $SULO�����

=XVDW]YHUVRUJXQJ��,QIRW\S������
,Q�GLHVHP�,QIRW\S�ZHUGHQ�'DWHQ�]XU�=XVDW]YHUVRUJXQJ�YRQ�0LWDUEHLWHUQ�HUID�W�

'HU�,QIRW\S�=XVDW]YHUVRUJXQJ��������XQWHUWHLOW�VLFK�LQ�PHKUHUH�=XVDW]YHUVRUJXQJVDUWHQ��-HGH
=XVDW]YHUVRUJXQJVDUW�ELOGHW�HLQHQ�6XEW\S�

•� 6XEW\S�������=XVDW]YHUVRUJXQJ��

•� 6XEW\S����%99�9HUVRUJXQJ

•� 6XEW\S����3UHVVHYHUVRUJXQJ

•� 6XEW\S����DOOJ��=XVDW]YHUVRUJXQJ

%HL�GHQ�6XEW\SHQ�%99�9HUVRUJXQJ�����XQG�3UHVVHYHUVRUJXQJ�����PX��]XVlW]OLFK
GHU�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ��������JHSIOHJW�ZHUGHQ�

/HVHQ�6LH�

$QOHJHQ�XQG�%HUHFKQHQ�GHU�%99�=XVDW]YHUVRUJXQJ�>6HLWH����@

$QOHJHQ�XQG�%HUHFKQHQ�GHU�39:�=XVDW]YHUVRUJXQJ�>6HLWH����@

$QOHJHQ�XQG�%HUHFKQHQ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ�>6HLWH����@
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69�=XVDW]YHUVLFKHUXQJHQ��,QIRW\S������

$SULO����� ���

69�=XVDW]YHUVLFKHUXQJHQ��,QIRW\S������
,Q�GLHVHP�,QIRW\S�ZHUGHQ�'DWHQ�]X�=XVDW]YHUVLFKHUXQJHQ�YRQ�0LWDUEHLWHUQ�HUID�W��'LH�'DWHQ
ZHUGHQ�JHPHLQVDP�PLW�GHQ�'DWHQ�DXV�GHQ�,QIRW\SHQ�6R]LDOYHUVLFKHUXQJ��������XQG
=XVDW]YHUVRUJXQJ��������LQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�YHUZHQGHW�

'HU�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ��������XQWHUWHLOW�VLFK�LQ�PHKUHUH�9HUVLFKHUXQJVDUWHQ��-HGH
9HUVLFKHUXQJVDUW�ELOGHW�HLQHQ�6XEW\S��,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�VLQG�IROJHQGH
9HUVLFKHUXQJVDUWHQ�DOV�6XEW\S�HLQJHULFKWHW�

•� 6XEW\S����.UDQNHQYHUVLFKHUXQJ

'LHVHU�6XEW\S�ZLUG�DXWRPDWLVFK�]XU�3IOHJH�YRUJHVFKODJHQ��ZHQQ�LP�,QIRW\S
6R]LDOYHUVLFKHUXQJ��������DOV�.9�6FKO�VVHO�GHU�:HUW���XQG�DOV�69�$WWULEXW�GHU�:HUW���
HLQJHJHEHQ�LVW��'XUFK�GLHVH�(LQJDEHQ�LVW�HLQ�0LWDUEHLWHU�DOV�SULYDW�NUDQNHQYHUVLFKHUW
JHNHQQ]HLFKQHW��'DWHQ�]XU�SULYDWHQ�.UDQNHQNDVVH�ZHUGHQ�LQ�GLHVHP�6XEW\S�HUID�W�

•� 6XEW\S����5HQWHQYHUVLFKHUXQJ

'LHVHU�6XEW\S�ZLUG�DXWRPDWLVFK�]XU�3IOHJH�YRUJHVFKODJHQ��ZHQQ�LP�,QIRW\S
6R]LDOYHUVLFKHUXQJ��������DOV�59�6FKO�VVHO�GHU�:HUW���HLQJHJHEHQ�LVW��'XUFK�GLHVH
(LQJDEH�LVW�HLQ�0LWDUEHLWHU�DOV�YRQ�GHU�5HQWHQYHUVLFKHUXQJ�EHIUHLW�JHNHQQ]HLFKQHW�

•� 6XEW\S����3IOHJHYHUVLFKHUXQJ

'LHVHU�6XEW\S�ZLUG�DXWRPDWLVFK�]XU�3IOHJH�YRUJHVFKODJHQ��ZHQQ�LP�,QIRW\S
6R]LDOYHUVLFKHUXQJ��������DOV�.9�6FKO�VVHO�GHU�:HUW���XQG�DOV�39�6FKO�VVHO�GHU�:HUW��
HLQJHJHEHQ�LVW��'XUFK�GLHVH�(LQJDEHQ�LVW�HLQ�0LWDUEHLWHU�DOV�IUHLZLOOLJ�YHUVLFKHUW�LQ�HLQHU
JHVHW]OLFKHQ�.UDQNHQNDVVH�JHNHQQ]HLFKQHW��'DWHQ�]XU�3IOHJHYHUVLFKHUXQJ�EHL�HLQHP
IUHLZLOOLJ�NUDQNHQYHUVLFKHUWHQ�0LWDUEHLWHU�ZHUGHQ�LQ�GLHVHP�6XEW\SHQ�HUID�W�

•� 6XEW\S����%99�9HUVRUJXQJ

+LHUEHL�KDQGHOW�HV�VLFK�XP�GLH�=XVDWYHUVRUJXQJ�GHV�%HDPWHQYHUVRUJXQJVYHUHLQV�GHV
GHXWVFKHQ�%DQN��XQG�%DQNLHUJHZHUEHV��%99��

'LHVHU�6XEW\S�ZLUG�DXWRPDWLVFK�]XU�3IOHJH�YRUJHVFKODJHQ��ZHQQ�LP�,QIRW\S
=XVDW]YHUVRUJXQJ��������HLQ�6DW]�GHV�6XEW\SV����%99�9HUVRUJXQJ��DQJHOHJW�ZLUG�

•� 6XEW\S����3UHVVHYHUVRUJXQJ

+LHUEHL�KDQGHOW�HV�VLFK�XP�GLH�=XVDWYHUVRUJXQJ�GHU�3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU�XQG
-RXUQDOLVWHQ�2UJDQLVDWLRQHQ��39:���'LHVHU�6XEW\S�ZLUG�DXWRPDWLVFK�]XU�3IOHJH
YRUJHVFKODJHQ��ZHQQ�LP�,QIRW\S�=XVDW]YHUVRUJXQJ��������HLQ�6DW]�GHV�6XEW\SV����%99�
9HUVRUJXQJ��DQJHOHJW�ZLUG�

•� 6XEW\S����DOOJHPHLQH�=XVDW]YHUVRUJXQJ

/HVHQ�6LH�

$QOHJHQ�XQG�%HUHFKQHQ�GHU�%99�=XVDW]YHUVRUJXQJ�>6HLWH����@

$QOHJHQ�XQG�%HUHFKQHQ�GHU�39:�=XVDW]YHUVRUJXQJ�>6HLWH����@

$QOHJHQ�XQG�%HUHFKQHQ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ�>6HLWH����@
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$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�69�=XVDW]YHUVRUJXQJ

��� $SULO�����

$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�69�
=XVDW]YHUVRUJXQJ
1DFKIROJHQG�VLQG�DOOH�$NWLYLWlWHQ�]XU�6R]LDOYHUVLFKHUXQJ�=XVDW]YHUVRUJXQJ�EHVFKULHEHQ��GLH
QDFK�%HHQGLJXQJ�GHV�PRQDWOLFKHQ�$EUHFKQXQJVODXIV�LQ�MHGHU�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW
ZHUGHQ�P�VVHQ��)�U�DOOH�$NWLYLWlWHQ�VWHKHQ�5HSRUWV�]XU�9HUI�JXQJ��GLH��EHU�GHQ�0HQ�SIDG
3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQXQJVSHULRGH�DXVJHI�KUW
ZHUGHQ�N|QQHQ�
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%99��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

$SULO����� ���

%99��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

(LQVDW]P|JOLFKNHLWHQ
'LHVHQ�3UR]H��YHUZHQGHQ�6LH��XP�PLW�GHP�5���6\VWHP�0HOGXQJHQ��EHU�JHOHLVWHWH�%HLWUlJH�]X
HUVWHOOHQ�XQG�]X�YHUVHQGHQ�VRZLH�9HUVLFKHUXQJVEHLWUlJH�DQ�GHQ�%99�]X��EHUZHLVHQ�

'HU�3UR]H��LVW�%HVWDQGWHLO�GHU�)ROJHDNWLYLWlWHQ�GHU�$EUHFKQXQJ�XQG�ZLUG�PRQDWOLFK�QDFK
%HHQGLJXQJ�GHV�$EUHFKQXQJVODXIV�I�U�GLH�MHZHLOLJH�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�

'HU�3UR]H��EH]LHKW�VLFK�DXI�%HLWUlJH�DQ�GHQ�%HDPWHQYHUVRUJXQJVYHUHLQ�GHV�'HXWVFKHQ
%DQN��XQG�%DQNLHUJHZHUEHV��%99��

9RUDXVVHW]XQJHQ
'HU�$EUHFKQXQJVODXI�LVW�I�U�GLH�0LWDUEHLWHU�XQG�GLH�$EUHFKQXQJVSHULRGH��I�U�GLH�6LH�0HOGXQJHQ
XQG�hEHUZHLVXQJHQ�HUVWHOOHQ�P|FKWHQ��DEJHVFKORVVHQ�

$EODXI
'HU�*HVDPWSUR]HVV�JOLHGHUW�VLFK�LQ�IROJHQGH�$UEHLWVVFKULWWH�

0HOGXQJHQ

��� 0HOGXQJHQ�HUVWHOOHQ

��� 0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUHQ

hEHUZHLVXQJHQ

��� 'DWHQEHVWDQG�I�U�hEHUZHLVXQJHQ�HU]HXJHQ

��� hEHUZHLVXQJVGDWHL�HU]HXJHQ

��� =DKOXQJVWUlJHU�HUVWHOOHQ

3UR�$UEHLWVVFKULWW�ZLUG�HLQ�5HSRUW�E]Z��HLQH�7UDQVDNWLRQ�DXVJHI�KUW��-HGHU�5HSRUW�HU]HXJW
'DWHQEHVWlQGH��GLH�YRP�5���6\VWHP�DEJHVSHLFKHUW�ZHUGHQ��'HU�MHZHLOV�QDFKIROJHQGH�5HSRUW
JUHLIW�DXI�GLH�LP�YRUDQJHJDQJHQHQ�$UEHLWVVFKULWW�HU]HXJWHQ�'DWHQ�]XU�FN��6LH�N|QQHQ�ZDKOZHLVH
]XHUVW�GLH�$UEHLWVVFKULWWH�]XP�(U]HXJHQ�GHU�0HOGXQJHQ�RGHU�]XHUVW�GLH�$UEHLWVVFKULWWH�]X�GHQ
hEHUZHLVXQJHQ�GXUFKI�KUHQ��:LFKWLJ�LVW��GD��DXIHLQDQGHU�IROJHQGH�$UEHLWVVFKULWWH�LQ�GHU�KLHU
YRUJHJHEHQHQ�5HLKHQIROJH�GXUFKJHI�KUW�ZHUGHQ�

%HL�GHQ�HU]HXJWHQ�'DWHQEHVWlQGHQ�KDQGHOW�HV�VLFK�XP�7HP6H�2EMHNWH��WHPSRUlUH��VHTXHQWLHOOH
'DWHLHQ���GLH�LP�5���6\VWHP�DEJHOHJW�ZHUGHQ��6LH�ILQGHQ�GLH�7HP6H�2EMHNWH��EHU�GHQ�0HQ�SIDG
3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�→�:HUN]HXJH�→
7HP6H�2EMHNWH�OLVWHQ�

$OOH�JHQDQQWHQ�)XQNWLRQHQ�HUUHLFKHQ�6LH��EHU�GLH�0HQ�SIDGH�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ
→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�

�→�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ
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%99��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

��� $SULO�����

�→�$EUHFKQXQJV]XVDW]�→�69�=XVDW]YHUVRUJXQJ

0HOGXQJHQ

�� 0HOGXQJHQ�HUVWHOOHQ

=XP�(UVWHOOHQ�GHU�0HOGXQJHQ�GLHQW�GHU�5HSRUW�53&69''���%99�0HOGXQJHQ�HUVWHOOHQ���'HU
5HSRUW�HU]HXJW�HLQH�'DWHL�I�U�GLH�$XVJDEH�GHU�0HOGXQJHQ�DXI�'LVNHWWH��'LH�'DWHL�ZLUG�DOV
7HP6H�2EMHNW�+5B&69''��IRUWODXIHQGH�1XPPHU��DEJHVSHLFKHUW��$XI�GLHVHV�7HPVH�2EMHNW
ZLUG�LP�$UEHLWVVFKULWW�0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUHQ�]XJHJULIIHQ�

=XVlW]OLFK�HU]HXJW�GHU�5HSRUW�HLQH�(LQ]HOOLVWH�DOOHU�0LWDUEHLWHU�VDPW�GHU�SUR�0LWDUEHLWHU
DEJHI�KUWHQ�%HLWUlJH�VRZLH�HLQH�6XPPHQOLVWH�DOOHU�%HLWUlJH�SUR�%99�)LUPHQQXPPHU�

6LHKH�DXFK�

%99��0HOGXQJHQ�HUVWHOOHQ�>6HLWH����@

�� 0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUHQ

=XP�$XVWDXVFK�PLW�GHP�%99�NRSLHUHQ�6LH�GLH�HU]HXJWHQ�0HOGXQJHQ�DXI�'LVNHWWH��+LHU]X�VWHKW
GHU�5HSRUW�538769''��0HOGXQJHQ�DXI�'LVNHWWH��]XU�9HUI�JXQJ�

'HU�5HSRUW�JUHLIW�DXI�GDV�7HP6H�2EMHNW�+5B&69''��IRUWODXIHQGH�1XPPHU��]XU�FN��GD��6LH�LP
$UEHLWVVFKULWW�0HOGXQJHQ�HUVWHOOHQ�HU]HXJW�KDEHQ��'LH�'DWHQ�GLHVHV�7HP6H�2EMHNWHV�ZHUGHQ�DXI
'LVNHWWH�NRSLHUW�XQG�N|QQHQ�DQVFKOLH�HQG�DQ�GHQ�%99�YHUVDQGW�ZHUGHQ�

6LHKH�DXFK�

0HOGXQJHQ�DXI�'LVNHWWH��ORNDOHV�/DXIZHUN�NRSLHUHQ�>6HLWH����@

hEHUZHLVXQJHQ

�� 'DWHQEHVWDQG�I�U�hEHUZHLVXQJHQ�HU]HXJHQ

0LW�GHP�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��HU]HXJHQ�6LH�HLQHQ�'DWHQEHVWDQG��GHU
DOOH�UHOHYDQWHQ�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU�%HLWUlJH�DQ�GHQ�%99�HQWKlOW��'LHVH�'DWHQ�VLQG
9RUDXVVHW]XQJ�I�U�GLH�VSlWHUH�hEHUZHLVXQJ�GHU�%HLWUlJH�XQG�P�VVHQ�GDKHU�HU]HXJW�ZHUGHQ�

'HU�'DWHQEHVWDQG�ZLUG�DOV�7HP6H�2EMHNW�XQWHU�GHP�1DPHQ�+5B&69&'��IRUWODXIHQGH
1XPPHU��DEJHVSHLFKHUW��$XI�GLHVHV�7HP6H�2EMHNW�ZLUG�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ
HU]HXJHQ�]XJHJULIIHQ�

=XVlW]OLFK�HU]HXJW�GHU�5HSRUW�53&69&'��DXFK�%HLWUDJVQDFKZHLVH��'LHVH
%HLWUDJVQDFKZHLVH�HQWVSUHFKHQ�DOOHUGLQJV�QLFKW�GHQ�$QIRUGHUXQJHQ�GHV�%99�

%HLWUDJVQDFKZHLVH�I�U�GHQ�%99�P�VVHQ�GDKHU�JHVRQGHUW�PLW�GHP�5HSRUW
53&69''���%99�0HOGXQJHQ�HUVWHOOHQ��HUVWHOOW�ZHUGHQ�

6LHKH�DXFK�

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�>6HLWH����@
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%99��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

$SULO����� ���

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ�>6HLWH����@

�� hEHUZHLVXQJVGDWHL�HU]HXJHQ

0LW�GHP�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��HUVWHOOHQ�6LH�HLQH
hEHUZHLVXQJVGDWHL��GLH�VlPWOLFKH�hEHUZHLVXQJVGDWHQ�GHU�VHOHNWLHUWHQ�0LWDUEHLWHU�HQWKlOW�
+LHUEHL�JUHLIW�GHU�5HSRUW�DXI�GDV�7HP6H�2EMHNW�+5B&69&'��IRUWODXIHQGH�1XPPHU��]X��GDV
6LH�LP�$UEHLWVVFKULWW�'DWHQEHVWDQG�I�U�hEHUZHLVXQJHQ�HU]HXJHQ�HUVWHOOW�KDEHQ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHL�>6HLWH����@

hEHUZHLVXQJVGDWHL�HU]HXJHQ�>6HLWH����@

�� =DKOXQJVWUlJHU�HUVWHOOHQ

$XI�*UXQGODJH�GHU�hEHUZHLVXQJVGDWHL�HUVWHOOHQ�6LH�PLW�GHP�5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG��GLH�=DKOXQJVWUlJHU��+LHUEHL�N|QQHQ�6LH�ZDKOZHLVH�hEHUZHLVXQJVIRUPXODUH
EHGUXFNHQ�RGHU�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOHQ�

6LHKH�DXFK�

=DKOXQJVWUlJHU�HUVWHOOHQ�>6HLWH����@

�� *HJHEHQHQIDOOV�'DWHL�I�U�'7$�DXI�'LVNHWWH�NRSLHUHQ

)DOOV�6LH�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL
LP�$QVFKOX��DXI�HLQH�'LVNHWWH�NRSLHUHQ��+LHU]X�VWHKW�,KQHQ�GLH�7UDQVDNWLRQ�)'7$��'DWHQWUlJHU
9HUZDOWXQJ��]XU�9HUI�JXQJ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHQ�NRSLHUHQ�>6HLWH����@

(UJHEQLV
6LH�KDEHQ�%HLWUDJVQDFKZHLVH�HUVWHOOW�VRZLH�GLH�6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHUZLHVHQ��'LH
XQWHQVWHKHQGH�7DEHOOH�ID�W�QRFKHLQPDO�GLH�7HLOHUJHEQLVVH�GHU�HLQ]HOQHQ�$UEHLWVVFKULWWH
]XVDPPHQ�

$UEHLWVVFKULWW� (UJHEQLV�

5HSRUW�53&69''���%99�0HOGXQJHQ�HUVWHOOHQ� •� +5B&69''�
7HP6H�2EMHNW��HQWKlOW�DOOH�'DWHQ�GHU
0HOGXQJHQ�DQ�GHQ�%99

•� (LQ]HOOLVWH
(LQ]HOOLVWH�DOOHU�0LWDUEHLWHU�VDPW�GHU�SUR
0LWDUEHLWHU�DEJHI�KUWHQ�%HLWUlJH

•� 6XPPHQOLVWH
6XPPHQOLVWH�DOOHU�%HLWUlJH�SUR�%99�
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%99��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

��� $SULO�����

)LUPHQQXPPHU

5HSRUW�538769''��0HOGXQJHQ�DXI�'LVNHWWH� •� 0HOGXQJHQ�DXI�'LVNHWWH

5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ� •� +5B&69&'��IRUWODXIHQGH�1XPPHU��
7HP6H�2EMHNW��HQWKlOW�69�'DWHQ�XQG�%HLWUlJH
I�U�hEHUZHLVXQJVGDWHL��53&'76'��

5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK�

•� hEHUZHLVXQJVGDWHL
'DWHL�PLW�DOOHQ�hEHUZHLVXQJVGDWHQ�GHU
0LWDUEHLWHU��GLHQW�DOV�,QSXW�I�U�GLH�(UVWHOOXQJ�GHU
=DKOXQJVWUlJHU

5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG�

•� =DKOXQJVWUlJHU
=DKOXQJVWUlJHU�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH��ZDKOZHLVH�DOV�EHGUXFNWH
hEHUZHLVXQJVIRUPXODUH�RGHU�DOV
hEHUZHLVXQJVGDWHL�I�U�'7$��'LVNHWWH�

7UDQVDNWLRQ�)'7$��'DWHQWUlJHU�9HUZDOWXQJ� •� hEHUZHLVXQJVGDWHQ�DXI�'LVNHWWH



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�]XU�%DQNHQYHUVRUJXQJ

$SULO����� ���

$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�]XU
%DQNHQYHUVRUJXQJ

7HP6H�2EMHNWH�VLQG�WHPSRUlUH��VHTXHQWLHOOH�'DWHLHQ��GLH�LP�5���6\VWHP�DEJHOHJW
VLQG��(LQHQ�hEHUEOLFN�DOOHU�YRUKDQGHQHQ�7HP6H�2EMHNWH�ILQGHQ�6LH�XQWHU
$EUHFKQXQJ��→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH��→�:HUN]HXJH��→�7HP6H�
2EMHNWH�OLVWHQ�

53&69''��
0HOGXQJHQ
HUVWHOOHQ

538769''�
���������0HOGXQJHQ�
���DXI�'LVNHWWH

(UJHEQLV�

,QSXW�

53&69&'��
������hEHUZHL��
�����VXQJVGDWHQ
���HU]HXJHQ

�53&'76'��
�������9RUSURJUDPP
�������'DWHQWUlJHU�

DXVWDXVFK

,QSXW�

(UJHEQLV�

(UJHEQLV�

(UJHEQLV�

%DQNHQYHUVRUJXQJ�

(UVWHOOW
0HOGXQJHQ�LQ
3DSLHUIRUP�
]XVlW]OLFK�HLQH
'DWHL�PLW�DOOHQ
69�'DWHQ�I�U�GLH
0HOGXQJHQ�DXI
'LVNHWWH��'LH
'DWHL�ZLUG�DOV
7HP6H�2EMHNW
+5B&69''�
�0HOGXQJHQ�DXI
'LVNHWWH��HUVWHOOW �

��0HOGXQJHQ
��7HPVH�2EMHNW
���+5&69''�

(UVWHOOW�DQKDQG
GHV�7HPVH�
2EMHNWV
+5B&69''�
�0HOGXQJHQ�DXI
'LVNHWWH��HLQH
'DWHL��GLH�ORNDO
�/DXIZHUN�
'LVNHWWH�
JHVSHLFKHUW�ZLUG�

��7HPVH�2EMHNW
��+5B&69''�

��'DWHL���'LVNHWWH
��PLW�'DWHQ�GHU
��0HOGXQJHQ

(UVWHOOW
hEHUZHLVXQJV�
GDWHQ�DOV7HP6H�
2EMHNW
+5B&69&'�
�hEHUZHLVXQJV�
GDWHQ��
'LHQW�DOV
*UXQGODJH�I�U
GHQ�5HSRUW
53&'76'� �

��7HP6H�2EMHNW
���+5B&69&'�

(UVWHOOW�DQKDQG�GHU
hEHUZHLVXQJVGD�
WHL�=DKOXQJVWUlJHU�
DOV�EHGUXFNWH
hEHUZHLVXQJV�
IRUPXODUH�RGHU�DOV
hEHUZHLVXQJV�
GDWHQEHVWDQG�I�U
'LVNHWWH�

5))2'BB8�
��������=DKOXQJVWUl�
���JHU��HUVWHOOHQ

��hEHUZHLVXQJV�
��IRUPXODUH�RGHU
��hEHUZHLVXQJV�
��GDWHQEHVWDQG�I�U
��'LVNHWWH

,QSXW�
��hEHUZHLVXQJV�
��GDWHL

(UJHEQLV�

(U]HXJW�DQKDQG
GHV�7HP6H�
2EMHNWV
+5B&69&'�
�hEHUZHLVXQJV�
GDWHQ��HLQHQ
DXIEHUHLWHWHQ
'DWHQEHVWDQG�
GHU�DOV�*UXQGODJH
I�U�GDV�(UVWHOOHQ
YRQ
=DKOXQJVWUlJHUQ
GLHQW �

��7HPVH�2EMHNW
���+5B&69&'�

��hEHUZHLVXQJV�
��GDWHL



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%99��0HOGXQJHQ��5HSRUW�53&69''��

��� $SULO�����

%99��0HOGXQJHQ��5HSRUW�53&69''��
0HOGXQJHQ�]XP�%99�ZHUGHQ�PLW�GHP�5HSRUW�53&69''���%99�0HOGXQJHQ�HUVWHOOHQ��HUVWHOOW�
6LH�HUUHLFKHQ�GHQ�5HSRUW��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→
)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQXQJVSHULRGH�→�$EUHFKQXQJV]XVDW]�→�69�=XVDW]YHUVRUJXQJ�→
%DQNHQYHUVRUJXQJ�

9HUZHQGXQJ
6LH�YHUZHQGHQ�GHQ�5HSRUW��XP�0HOGXQJHQ��EHU�%HLWUlJH�LQ�3DSLHUIRUP�VRZLH�HLQH�'DWHL�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�SHU�'LVNHWWH�]X�HUVWHOOHQ��'HU�5HSRUW�HUVWHOOW�0HOGXQJHQ��EHU�JHOHLVWHWH
%HLWUlJH�SUR�0LWDUEHLWHU��GLH�GHQ�$QIRUGHUXQJHQ�GHV�%99�HQWVSUHFKHQ�

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�DOOH�UHOHYDQWHQ�&XVWRPL]LQJHLQVWHOOXQJHQ�GXUFKJHI�KUW�KDEHQ��,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→
=XVDW]YHUVRUJXQJ�→�%99�9HUVRUJXQJ�

)XQNWLRQVXPIDQJ

6HOHNWLHUWH�'DWHQ�I�U�GLH�0HOGXQJHQ

(LQ�0LWDUEHLWHU�ZLUG�LPPHU�GDQQ�VHOHNWLHUW��ZHQQ�LP�,QIRW\S�=XVDW]YHUVRUJXQJ��������HLQ
'DWHQVDW]�PLW�GHU�9HUVRUJXQJVDUW����%DQNHQYHUVRUJXQJ��DQJHOHJW�LVW�

,P�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ��������VLQG�XQWHU�GHU�9HUVLFKHUXQJVDUW����%DQNHQYHUVRUJXQJ�
'DWHQ�]X�GHQ�HLQ]HOQHQ�9HUVLFKHUXQJVIRUPHQ�LP�%99�DEJHOHJW��GLH�HEHQIDOOV�HLQJHOHVHQ�XQG�I�U
GLH�0HOGXQJHQ�DXVJHZHUWHW�ZHUGHQ�

•� %��%99�*UXQGEHLWUDJ

•� '��+|KHUYHUVLFKHUXQJ

•� )��)UHLZLOOLJH�:HLWHUYHUVLFKHUXQJ

•� 5��5LVLNR]XVDW]YHUVLFKHUXQJ

•� =��=XVDW]YHUVLFKHUXQJ

9HUDUEHLWXQJVPHUNPDOH

)ROJHQGH�9HUDUEHLWXQJVPHUNPDOH�ZHUGHQ�JHPHOGHW�

0LW�$XVWULWWVGDWXP�

9HUDUEHLWXQJVPHUNPDO :RKHU"

����7RG 'h92�.HQQ]HLFKHQ�DXV�GHU�0D�QDKPH

����%HUXIVXQIlKLJNHLWVUHQWH ,QIRW\S�'h92���������)HOG�5HQWQHU�$QWUDJVVWHOOHU��%8
�%HUXIVXQIlKLJNHLW�

����$OWHUVUHQWH 9HUVLFKHUXQJVHQGH�DXV�,QIRW\S�=XVDW]YHUVRUJXQJ�������

����$XIKHEXQJ 9HUVLFKHUXQJVHQGH�XQG�9HUVLFKHUXQJVEHJLQQ�LP�,QIRW\S



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%99��0HOGXQJHQ��5HSRUW�53&69''��

$SULO����� ���

=XVDW]YHUVRUJXQJ��������VWLPPHQ��EHUHLQ�

����7HLO]HLW ,QIRW\S�=XVDW]YHUVRUJXQJ���������.HQQ]HLFKHQ�7HLO]HLWNUDIW�
]XVlW]OLFK�.�QGLJXQJ

����.�QGLJXQJ ��,QIRW\S�0D�QDKPHQ���������)HOG�%HVFKlIWLJXQJ�����$XVWULWW�
��RGHU
��,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������QLFKW�YRUKDQGHQ
��RGHU
��,QIRW\S�=XVDW]YHUVRUJXQJ��������QLFKW�YRUKDQGHQ

����VRQVWLJ :HFKVHO�GHV�0LWJOLHGVXQWHUQHKPHQV

2KQH�$XVWULWWVGDWXP�

2KQH�$XVWULWWVGDWXP�ZHUGHQ�9HUDUEHLWXQJVPHUNPDOH�JHPHOGHW��ZHQQ�NHLQ�%HLWUDJ�HUUHFKQHW
ZXUGH�

9HUDUEHLWXQJVPHUNPDO :RKHU"

����(U]LHKXQJVXUODXE 6LFKW�9B�'�$B%��.HQQ]HLFKHQ�=XVDW]YHUVRUJXQJ���)HOG�69=��%

���
:LHGHUHLQVWHOOXQJV]XVDJH

,QIRW\S�69�=XVDW]YHUVLFKHUXQJ��������QLFKW�YRUKDQGHQ

����6ROGDW�DXI�=HLW 6LFKW�9B�'�$B%��.HQQ]HLFKHQ�=XVDW]YHUVRUJXQJ���)HOG�69=��&

����XQEH]DKOWHU�8UODXE 6LFKW�9B�'�$B%��.HQQ]HLFKHQ�=XVDW]YHUVRUJXQJ���)HOG�69=��'

����(QGH
.UDQNHQJHOG]XVFKX�

6LFKW�9B�'�$B%��.HQQ]HLFKHQ�=XVDW]YHUVRUJXQJ���)HOG�69=��$

����:HFKVHO�LQ�7HLO]HLW ,QIRW\S�=XVDW]YHUVRUJXQJ���������.HQQ]HLFKHQ�7HLO]HLWNUDIW

����VRQVWLJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%99��0HOGXQJHQ�HUVWHOOHQ

��� $SULO�����

%99��0HOGXQJHQ�HUVWHOOHQ

,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZLH�6LH�%HLWUDJVQDFKZHLVH�I�U�GLH�%99�9HUVRUJXQJ
HUVWHOOHQ��:DKOZHLVH�N|QQHQ�6LH�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�RGHU�)RUPXODUH
HUVWHOOHQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�%HLWUDJVQDFKZHLVH�XQG�(LQ]HOQDFKZHLVOLVWHQ�]X�HUVWHOOHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�$EUHFKQXQJV]XVDW]�→�69�=XVDW]YHUVRUJXQJ�→
%DQNHQYHUVRUJXQJ�

��� *HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� 0DUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ�%HLWUDJVQDFKZHLV�

��� *HEHQ�6LH�JHJHEHQHQIDOOV�HLQ�.HQQ]HLFKHQ�7HVWSURWRNROO�DQ��(V�VWHKHQ�]ZHL
.HQQ]HLFKHQ�]XU�$XVZDKO�

;� (V�ZLUG�]XVlW]OLFK�]X�GHP�%HLWUDJVQDFKZHLV�HLQ�7HVWSURWRNROO
DXVJHJHEHQ�

0��%ODQN��(V�ZLUG�OHGLJOLFK�GHU�%HLWUDJVQDFKZHLV�DXVJHJHEHQ�

'DV�.HQQ]HLFKHQ�;�LVW�QXU�VLQQYROO��ZHQQ�6LH�]XQlFKVW�HLQHQ�7HVWODXI��EHU�PHKUHUH
3HUVRQDOQXPPHUQ�GXUFKI�KUHQ�P|FKWHQ�

��� *HEHQ�6LH�LP�)HOG�$UFKLY�1U��GHU�'DWHL�JHJHEHQHQIDOOV�HLQH�$UFKLYQXPPHU�DQ��XQWHU�GHU
6LH�GLH�LP�QlFKVWHQ�$UEHLWVVFKULWW�]X�HUVWHOOHQGH�'LVNHWWH�DUFKLYLHUHQ�P|FKWHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ��1DFK�(QGH�GHV�/DXIHV�ZHUGHQ�GLH�%HLWUDJVQDFKZHLVH�VRZLH�HLQH
5HSRUWVWDWLVWLN�DXVJHJHEHQ�

��� *HEHQ�6LH�LP�)HOG�0HKUIDFKDEUHFKQXQJ�JHJHEHQHQIDOOV�HLQH�1XPPHU�DQ�

)DOOV�6LH�NHLQH�$QJDEHQ�PDFKHQ��ZLUG�GDV�)HOG�0HKUIDFKDEUHFKQXQJ�LP
%HLWUDJVQDFKZHLV�PLW����DXVJHZLHVHQ��'XUFK�,KUH�$QJDEHQ�LQ�GLHVHP�)HOG�N|QQHQ
6LH�GLHVH�$XVJDEH��EHUVWHXHUQ�

��� hEHUSU�IHQ�6LH�DQKDQG�GHU�5HSRUWVWDWLVWLN�DP�(QGH�GHU�/LVWDXVJDEH��RE�DOOH�0LWDUEHLWHU
VHOHNWLHUW�XQG�HUIROJUHLFK�EHDUEHLWHW�ZXUGHQ�

%HLWUDJVQDFKZHLVH�GUXFNHQ

'LH�DP�%LOGVFKLUP�DQJH]HLJWHQ�%HLWUDJVQDFKZHLVH�N|QQHQ�GLUHNW�DXVJHGUXFNW�ZHUGHQ��:lKOHQ
6LH�KLHU]X�GLH�)XQNWLRQVWDVWH�'UXFNHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%99��0HOGXQJHQ�HUVWHOOHQ

$SULO����� ���

'DV�6$3�6\VWHP�HU]HXJW�HLQH�WHPSRUlUH�'DWHL��GLH�DOOH�UHOHYDQWHQ�'DWHQ�GHV
%HLWUDJVQDFKZHLVHV�HQWKlOW�

,P�QDFKIROJHQGHQ�$UEHLWVVFKULWW�N|QQHQ�6LH�GLHVH�'DWHL�DXI�'LVNHWWH�NRSLHUHQ�XQG�VR
GLH�%HLWUDJVQDFKZHLVH�SHU�'DWHQWUlJHUDXVWDXVFK�DQ�GHQ�%99��EHUVHQGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0HOGXQJHQ�DXI�'LVNHWWH��ORNDOHV�/DXIZHUN�NRSLHUHQ

��� $SULO�����

0HOGXQJHQ�DXI�'LVNHWWH��ORNDOHV�/DXIZHUN�NRSLHUHQ

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�DXI�'LVNHWWH�]X�NRSLHUHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�6\VWHP�→�'LHQVWH�→�5HSRUWLQJ�

��� *HEHQ�6LH�LP�)HOG�3URJUDPP�GHQ�5HSRUWQDPHQ�538769''�HLQ�XQG�ZlKOHQ�6LH�GLH
)XQNWLRQ�$XVI�KUHQ�

��� *HEHQ�6LH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GHQ�1DPHQ�,KUHU�$XVZHUWXQJVGDWHL
HLQ��(LQJDEHP|JOLFKNHLWHQ�]HLJW�GLH�)��+LOIH�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�DXVI�KUHQ�

��� 9HUJHEHQ�6LH�HLQHQ�'DWHLQDPHQ�XQG�ZlKOHQ�6LH�HLQ�=LHOYHU]HLFKQLV�DXV�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�2�.�

(UJHEQLV�

'LH�'DWHQ�GHU�%HLWUDJVQDFKZHLVH�ZHUGHQ�XQWHU�GHP�YRQ�,KQHQ�YHUJHEHQHQ�1DPHQ�LQ�GDV
JHZlKOWH�9HU]HLFKQLV�/DXIZHUN�NRSLHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW�53&69&'��

$SULO����� ���

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U
=XVDW]YHUVLFKHUXQJHQ��5HSRUW�53&69&'��
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�ZHUGHQ�PLW�GHP�5HSRUW�53&69&'���/LVWH�69�
=XVDW]YHUVRUJXQJ��HUVWHOOW��6LH�HUUHLFKHQ�GHQ�5HSRUW��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQXQJVSHULRGH�→�$XVZHUWXQJ�→
6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

9HUZHQGXQJ

)�U�0LWDUEHLWHU�PLW�=XVDW]YHUVLFKHUXQJHQ�

'HQ�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��YHUZHQGHQ�6LH�]XP�HLQHQ�I�U�0LWDUEHLWHU
PLW�=XVDW]YHUVLFKHUXQJHQ�

•� 3ULYDWH�.UDQNHQYHUVLFKHUXQJ

•� =XVlW]OLFKH�5HQWHQYHUVLFKHUXQJ

•� 5HQWHQYHUVLFKHUXQJVEHIUHLWH�0LWDUEHLWHU�DXIJUXQG�EHIUHLHQGHU�/HEHQVYHUVLFKHUXQJ

•� 3ULYDWH�3IOHJHYHUVLFKHUXQJ

)�U�0LWDUEHLWHU�PLW�GLHVHQ�9HUVLFKHUXQJVDUWHQ�HUVWHOOHQ�6LH�%HLWUDJVQDFKZHLVH�XQG�HUVWHOOHQ�HLQ
7HP6H�2EMHNW�PLW�hEHUZHLVXQJVGDWHQ�

)�U�0LWDUEHLWHU�PLW�=XVDW]YHUVRUJXQJHQ

=XP�DQGHUQ�YHUZHQGHQ�6LH�GHQ�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��DXFK�I�U
0LWDUEHLWHU��GLH��EHU�HLQH�69�=XVDW]YHUVRUJXQJ�YHUVLFKHUW�VLQG�

•� %HDPWHQYHUVLFKHUXQJVYHUHLQ�GHV�'HXWVFKHQ�%DQN��XQG�%DQNLHUJHZHUEHV��NXU]��%99�

•� 3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG�-RXUQDOLVWHQRUJDQLVDWLRQHQ��NXU]��39:�

•� $OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��]�%��bU]WH��$SRWKHNHU��5HFKWVDQZlOWH�

)�U�GLHVH�0LWDUEHLWHU�HUVWHOOW�GHU�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��OHGLJOLFK�7HP6H�
2EMHNWH�PLW�hEHUZHLVXQJVGDWHQ��'LH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�HQWVSUHFKHQ�QLFKW�GHQ
9RUJDEHQ�GHU�=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�XQG�GLHQHQ�GDKHU�QXU�]X�.RQWUROO]ZHFNHQ��'LH
0HOGXQJHQ�GHU�%HLWUlJH�DQ�GLH�=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ�6LH�PLW�HLJHQHQ�5HSRUWV�

−� 53&69('���3UHVVHYHUVRUJXQJ�

−� 53&69''���%DQNHQYHUVRUJXQJ�

−� 53&69)'���DOOJHPHLQH�=XVDW]YHUVRUJXQJ�

)XQNWLRQVXPIDQJ

6HOHNWLRQ�QDFK�9HUVRUJXQJVDUWHQ

,P�6HOHNWLRQVELOG�GHV�5HSRUWV�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��EHVWLPPHQ�6LH��EHU�GDV
)HOG�9HUVRUJXQJVDUWHQ�IHVWOHJHQ�ZHOFKH�9HUVRUJXQJVDUWHQ�VHOHNWLHUW�ZHUGHQ��'HPHQWVSUHFKHQG
ZHUGHQ�GLH�$QJDEHQ�DXV�GHP�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������JHOHVHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW
53&69&'��

��� $SULO�����

9HUVRUJXQJVDUW 6HOHNWLHUWH�0LWDUEHLWHU

���.UDQNHQYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�SULYDWHU�.UDQNHQYHUVLFKHUXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����.UDQNHQYHUVLFKHUXQJ�

���5HQWHQYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�]XVlW]OLFKHU�EHIUHLHQGHU�5HQWHQYHUVLFKHUXQJ�
+LHUXQWHU�IlOOW�DXFK�GLH�DOOJHPHLQH�=XVDW]YHUVRUJXQJ��]�%�
bU]WH��$SRWKHNHU��5HFKWVDQZlOWH��

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����5HQWHQYHUVLFKHUXQJ�

���3IOHJHYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�SULYDWHU�3IOHJHYHUVLFKHUXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����3IOHJHYHUVLFKHUXQJ�

���%99�9HUVRUJXQJ 0LWDUEHLWHU�PLW�%99�9HUVRUJXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����%99�9HUVRUJXQJ�

���3UHVVHYHUVRUJXQJ 0LWDUEHLWHU�PLW�3UHVVHYHUVRUJXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����3UHVVHYHUVRUJXQJ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�DOV�9RUVFKODJVZHUW�DOOH�9HUVRUJXQJVDUWHQ
VHOHNWLHUW��6$3�HPSILHKOW��GLHVH�9RUHLQVWHOOXQJ�]X��EHUQHKPHQ�XQG�GHQ�5HSRUW
53&69&'��HLQPDO�SUR�$EUHFKQXQJVSHULRGH�I�U�DOOH�9HUVRUJXQJVDUWHQ�]X�VWDUWHQ�

6DPPHOQDFKZHLVH�XQG�(LQ]HOQDFKZHLVOLVWHQ

'HU�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��HUVWHOOW�%HLWUDJVQDFKZHLVH
�6DPPHOQDFKZHLVH��XQG�(LQ]HOQDFKZHLVOLVWHQ�LQ�3DSLHUIRUP��'LH�$XVJDEH�GHU
6DPPHOQDFKZHLVH�XQG�GHU�(LQ]HOQDFKZHLVOLVWHQ�HUIROJW�PLWWHOV�6$3VFULSW��)RUPXODUHQ��,Q�GHU
5���6WDQGDUGDXVOLHIHUXQJ�ZLUG�MH�HLQ�)RUPXODU�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�XQG�HLQ�)RUPXODU�I�U
GHQ�6DPPHOQDFKZHLV�DXVJHOLHIHUW�

)RUPXODU�I�U�(LQ]HOQDFKZHLVOLVWH� +5B'(B69B691:B=(

)RUPXODU�I�U�6DPPHOQDFKZHLVH� +5B'(B69B691:B=6

%HLGH�)RUPXODUH�N|QQHQ�6LH�LP�&XVWRPL]LQJ�,KUHQ�XQWHUQHKPHQVVSH]LILVFKHQ�%HG�UIQLVVHQ
DQSDVVHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�69�%HLWUDJVQDFKZHLV�

(UPLWWOXQJ�GHU�%HLWUDJVVXPPHQ

'LH�(UPLWWOXQJ�GHU�DXVJHZLHVHQHQ�%HLWUDJVVXPPHQ�HUIROJW�DQKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH�
+LHU]X�ZHUGHQ�6XPPHQORKQDUWHQ�JHELOGHW��LQ�GLH�GLH�MHZHLOV�UHOHYDQWHQ�/RKQDUWHQ�DXV�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�NXPXOLHUW�ZHUGHQ��'LH�=XRUGQXQJ�GHU�/RKQDUWHQ�DXV�GHU�$EUHFKQXQJ
]X�GHQ�6XPPHQORKQDUWHQ�I�U�GHQ�%HLWUDJVQDFKZHLV�HUIROJW�DQKDQG�GHU�6LFKW�9B7���,
�=XRUGQXQJ�YRQ�/RKQDUWHQ�]X�6XPPHQORKQDUWHQ��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW�53&69&'��

$SULO����� ���

(UVWHOOHQ�YRQ�7HP6H�2EMHNWHQ

'HU�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��HU]HXJW�HLQ�7HP6H�2EMHNW�

hEHUZHLVXQJVGDWHQ��+5B&69&'��IRUWODXIHQGH�1XPPHU�

'DV�7HP6H�2EMHNW�HQWKlOW�LQ�YHUGLFKWHWHU�)RUP�DOOH�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU�%HLWUlJH�DQ
GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU��'HU�5HSRUW�53&69&'��HU]HXJW�GLHVHV�7HP6H�2EMHNW�LPPHU�
ZHQQ�GHU�3DUDPHWHU�$XVJDEHGDWHLHQ�LP�6HOHNWLRQVELOG�PDUNLHUW�LVW��'DV�7HP6H�2EMHNW�ZLUG
XQWHU�GHP�1DPHQ�+5&69&'��XQG�HLQHU�IRUWODXIHQGHQ�1XPPHU�DEJHVSHLFKHUW�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHL�HU]HXJHQ�JUHLIW�GHU�5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK��DXI�GLHVHV�7HP6H�2EMHNW�]XU�FN�

9HUWHLOWHV�5HSRUWLQJ

,P�5DKPHQ�GHV�YHUWHLOWHQ�5HSRUWLQJV�N|QQHQ�6LH�5HSRUWV��EHU�PHKUHUH�6\VWHPH�DXVI�KUHQ�
+LHU]X�VWDUWHQ�6LH�HLQHQ�5HSRUW��EHU�GHQ�5HSRUW�5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG
SDUDOOHOHV�5HSRUWLQJ���'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�I�U�GHQ�5HSRUW�53&69&'���/LVWH
=XVDW]YHUVRUJXQJ��QXW]HQ��9RUDXVVHW]XQJ�LVW��GD��GLH�]XJUXQGHOLHJHQGH�6\VWHPODQGVFKDIW�GHQ
JHQHUHOOHQ�$QIRUGHUXQJHQ�DQ�HLQ�YHUWHLOWHV�5HSRUWLQJ�HQWVSULFKW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�GHV�5HSRUWV�5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG�SDUDOOHOHV
5HSRUWLQJ��

2SWLVFKH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH

'DV�5���6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��%HLWUDJVQDFKZHLVH�]X�DUFKLYLHUHQ��'LH�$UFKLYLHUXQJ
HUIROJW�PLWWHOV�6$3�$UFKLYH/LQN���%HLWUDJVQDFKZHLVH�ZHUGHQ�XQWHU�GHP�%XVLQHVV�2EMHNW
%86�����DUFKLYLHUW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�6$3�$UFKLYH/LQN���$UFKLYLHUXQJVV]HQDULRV�3<�'(
>([WHUQ@�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ

��� $SULO�����

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ

9RUJHKHQVZHLVH
����:lKOHQ�6LH�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�3IOLFKWYHUVLFKHUWH�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�.QDSSHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�.QDSSVFKDIW�

8P�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

8P�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVRUJXQJHQ��%DQNHQYHUVRUJXQJ�
3UHVVHYHUVRUJXQJ��DOOJHPHLQH�=XVDW]YHUVRUJXQJ��]X�HUVWHOOHQ�

$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

$EUHFKQXQJVSHULRGH�XQG�6HOHNWLRQ

����*HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

���� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

$QJDEHQ�]XU�*HVWDOW�GHU�/LVWH

����0DUNLHUHQ�6LH�JJI��GHQ�3DUDPHWHU�6RIRUWDXVJDEH�

,VW�GHU�3DUDPHWHU�PDUNLHUW��HUIROJW�GLH�$XVJDEH�GHU�%HLWUDJVQDFKZHLVH�VRIRUW��'HU
$XVGUXFN�HUIROJW�JHPl��GHU�$QJDEHQ�LQ�,KUHP�%HQXW]HUVWDPPVDW]��%HLP�6RIRUWGUXFN
ZHUGHQ�GLH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�QLFKW�DUFKLYLHUW�

,VW�GHU�3DUDPHWHU�QLFKW�PDUNLHUW��P�VVHQ�6LH�GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�]XP
'UXFN�IUHLJHJHEHQ��+LHUEHL�N|QQHQ�6LH�GLH�'UXFNSDUDPHWHU�JJI��lQGHUQ�VRZLH�GLH
HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

)DOOV�6LH�GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�P|FKWHQ��GDUI�GHU�3DUDPHWHU�6RIRUWDXVJDEH
QLFKW�PDUNLHUW�VHLQ��(LQH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH�LVW�QXU�P|JOLFK��ZHQQ�6LH
GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ�XQG�GDEHL�GDV�)HOG�$UFKLYLHUXQJVPRGXV
HQWVSUHFKHQG�SIOHJHQ�

����*HEHQ�6LH�LP�)HOG�$EVHQGHU�IHVWOHJHQ�GXUFK�JJI��GHQ�1DPHQ�GHV�0HUNPDOV�HLQ���EHU
GDV�6LH�GHQ�$EVHQGHU�HUPLWWHOQ�ZROOHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�ZLUG�GHU�$EVHQGHU�GHV�%HLWUDJVQDFKZHLVHV��EHU�GDV
0HUNPDO�'=8%7��=XVDPPHQIDVVXQJ�YRQ�3HUVRQDOEHUHLFKHQ��HUPLWWHOW��:HQQ�6LH
DQGHUH�$EVHQGHU�YHUZHQGHQ�P|FKWHQ��P�VVHQ�6LH�HLQ�0HUNPDO�]XU�8PVHW]XQJ�GHV
$EVHQGHUV�HUVWHOOHQ��'HQ�1DPHQ�GHV�0HUNPDOV�N|QQHQ�6LH�DQ�GLHVHU�6WHOOH�HLQJHEHQ�
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9HUVRUJXQJVDUW�IHVWOHJHQ

)DOOV�6LH�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�E]Z�
=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ��P�VVHQ�6LH�]XVlW]OLFK�GDV�)HOG�9HUVRUJXQJVDUWHQ
IHVWOHJHQ�SIOHJHQ��'RUW�EHVWLPPHQ�6LH��I�U�ZHOFKH�9HUVRUJXQJVDUWHQ
�.UDQNHQYHUVLFKHUXQJ��5HQWHQYHUVLFKHUXQJ��HWF���6LH�%HLWUDJVQDFKZHLVH�HUVWHOOHQ
P|FKWHQ��,Q�GLH�hEHUVLFKW�DOOHU�DXVJHZlKOWHQ�9HUVRUJXQJVDUWHQ�JHODQJHQ�6LH��EHU
GLH�'UXFNWDVWH�0HKUIDFKVHOHNWLRQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�DOV�9RUVFKODJVZHUWH�DOOH�9HUVRUJXQJVDUWHQ
DXVJHZlKOW��6$3�HPSILHKOW��GLHVH�9RUVFKODJZHUWH�]X��EHUQHKPHQ�

(LQ]HOQDFKZHLVOLVWH

����*HEHQ�6LH�LP�5DKPHQ�(LQ]HOQDFKZHLVOLVWH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
(LQ]HOQDFKZHLVOLVWH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG
DXVJHOLHIHUWH�)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�(LQ]HOQDFKZHLVOLVWH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�

6DPPHOQDFKZHLVH

����*HEHQ�6LH�LP�5DKPHQ�6DPPHOQDFKZHLVH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
6DPPHOQDFKZHLVH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG�DXVJHOLHIHUWH
)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�6DPPHOQDFKZHLVH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�6DPPHOQDFKZHLVH�

3DUDPHWHU�I�U�$XVJDEH�LQ�GLH�7HP6H

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�QLFKW�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GDV�7HP6H�2EMHNWH�HU]HXJW
ZHUGHQ��GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�PLW�GHQ
6R]LDOYHUVLFKHUXQJVWUlJHUQ�HQWKDOWHQ��'LHVHQ�3DUDPHWHU�VROOWHQ�6LH�HUVW�PDUNLHUHQ�
QDFKGHP�6LH�DQKDQG�GHU�DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH�GLH�'DWHQ�DXI
9ROOVWlQGLJNHLW�XQG�5LFKWLJNHLW��EHUSU�IW�KDEHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI��RGHU�ZlKOHQ�6LH�HLQH�GHU
HQWVSUHFKHQGHQ�)XQNWLRQVWDVWHQ�
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)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�PDUNLHUW�KDEHQ�ZHUGHQ�GLH�%HLWUDJVQDFKZHLVH
VRIRUW�JHGUXFNW��$P�%LOGVFKLUP�HUKDOWHQ�6LH�HLQH�hEHUVLFKW�GHU�HU]HXJWHQ�/LVWHQ�

)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�PDUNLHUW�KDEHQ��P�VVHQ�6LH�GLH
VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ��%HL�GHU�)UHLJDEH�KDEHQ�6LH�GLH
0|JOLFKNHLW���EHU�GDV�)HOG�$UFKLYLHUXQJVPRGXV�]X�EHVWLPPHQ��RE�GLH
%HLWUDJVQDFKZHLVH

± JHGUXFNW

± DUFKLYLHUW�RGHU

± JHGUXFNW�XQG�DUFKLYLHUW

ZHUGHQ�VROOHQ�

6$3�HPSILHKOW��]XQlFKVW�GLH�%HLWUDJVQDFKZHLVH�QXU�DXV]XGUXFNHQ��1DFKGHP�6LH�GLH
DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH��EHUSU�IW�KDEHQ��N|QQHQ�6LH�GHQ�5HSRUW�HUQHXW�VWDUWHQ�XQG
GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

����hEHUSU�IHQ�6LH�DQKDQG�GHU�$XVGUXFNH��RE�GLH�'DWHQ�YROOVWlQGLJ�XQG�NRUUHNW�VLQG�
=XVlW]OLFK�JLEW�GDV�6\VWHP�JJI��HLQH�)HKOHUOLVWH�DXV��DQKDQG�GHU�6LH�.RUUHNWXUHQ
GXUFKI�KUHQ�N|QQHQ�

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�

'DV�5���6\VWHP�HU]HXJW�IROJHQGH�7HP6H�2EMHNWH�

• (LQH�'DWHL�I�U�'7$�.UDQNHQNDVVHQ

$XI�GLHVH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�]XJHJULIIHQ�

• (LQH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ

'LH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ�ZLUG�QXU�YRQ�GHQ�5HSRUWV�53&69%'2��69�
%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��XQG�53&69.'���69�%HLWUDJVQDFKZHLV�I�U
.QDSSVFKDIWV�3IOLFKWEHLWUlJH��HUVWHOOW��'HU�5HSRUW�53&69&'���/LVWH
=XVDW]YHUVRUJXQJ��HUVWHOOW�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�

$XI�GLH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�')h�0HOGHGDWHL�HUVWHOOHQ�]XJHJULIIHQ��'LHVH
'DWHL�ZLUG�QXU�GDQQ�HU]HXJW��ZHQQ�LP�&XVWRPL]LQJ�GLH�QRWZHQGLJHQ
6\VWHPHLQVWHOOXQJHQ�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h�YRUJHQRPPHQ�ZRUGHQ�VLQG�

)DOOV�NHLQH�$QJDEHQ�]XU�')h�JHSIOHJW�VLQG��QLPPW�GDV�6\VWHP�DQ��GD��6LH�GLH
0|JOLFKNHLW�GHU�'DWHQIHUQ�EHUWUDJXQJ�QLFKW�QXW]HQ�P|FKWHQ��,Q�GLHVHP�)DOO�ZLUG
DXFK�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�HU]HXJW�

����*HEHQ�6LH�LP�%ORFN�([WHUQH�9HUJDEH�HLQHU�2EMHNWQXPPHU�I�U�7HP6H�2EMHNWH
JHJHEHQHQIDOOV�IUHL�ZlKOEDUH�1DPHQ�HLQ��XQWHU�GHP�GLH�'DWHLHQ�PLW�GHQ�HU]HXJWHQ
$XVZHUWXQJVGDWHQ�DEJHVSHLFKHUW�ZLUG�

'LH�9HUJDEH�HLQHV�'DWHLQDPHQV�LVW�GDQQ�VLQQYROO��ZHQQ�6LH�PHKUHUH�'DWHLHQ
�EHLVSLHOVZHLVH�I�U�YHUVFKLHGHQH�3HUVRQDOEHUHLFKH��HUVWHOOHQ�XQG�GHQ�HLQ]HOQHQ
'DWHLHQ�]XU�EHVVHUHQ�8QWHUVFKHLGXQJ�VSUHFKHQGH�1DPHQ�JHEHQ�P|FKWHQ��'HU�KLHU
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YHUJHEHQH�'DWHLQDPH�ZLUG�DOV�([WHQVLRQ�DQ�GHQ�YRP�6\VWHP�HU]HXJWHQ�1DPHQ
DQJHKlQJW��(LQH�hEHUVLFKW�DOOHU�7HP6H�2EMHNWH�HUKDOWHQ�6LH��EHU�:HUN]HXJH�→
7HP6H�2EMHNWH�OLVWHQ�

����6WDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�
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hEHUZHLVXQJVGDWHL��53&'76'��

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�HU]HXJHQ�6LH�HLQH�hEHUZHLVXQJVGDWHL��GLH�DOV�*UXQGODJH�I�U�GDV�(UVWHOOHQ
YRQ�=DKOXQJVWUlJHUQ�GLHQW��'LH�)XQNWLRQ�YHUZHQGHQ�6LH�I�U�IROJHQGH�hEHUZHLVXQJHQ�

•� JHVHW]OLFKH�6R]LDOYHUVLFKHUXQJ

•� .QDSSVFKDIW

•� SULYDWH�=XVDW]YHUVLFKHUXQJHQ

•� =XVDW]YHUVRUJXQJHQ�EHVWLPPWHU�%HUXIVJUXSSHQ��3UHVVHYHUVRUJXQJ��%DQNHQYHUVRUJXQJ�
DOOJHPHLQH�=XVDW]YHUVRUJXQJ��

'LH�)XQNWLRQ�ZLUG��EHU�GHQ�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U
.UDQNHQNDVVHQ��GXUFKJHI�KUW�

9RUDXVVHW]XQJHQ
'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ��JUHLIW�EHLP
(U]HXJHQ�GHU�hEHUZHLVXQJVGDWHL�DXI�7HP6H�2EMHNWH�]XU�FN��GLH�6LH�]XYRU�LP�$UEHLWVVFKULWW
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ�HU]HXJW�KDEHQ�P�VVHQ�

9HUVLFKHUXQJVWUlJHU 7HP6H�2EMHNW =XYRU�HU]HXJW�GXUFK�

*HVHW]OLFKH
3IOLFKWYHUVLFKHUXQJ

+5B&69%'� 53&69%'�

.QDSSVFKDIW +5B&69.'� 53&69.'�

=XVDW]YHUVLFKHUXQJ�
=XVDW]YHUVRUJXQJ

+5B&69&'� 53&69&'�

&XVWRPL]LQJ

'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ���EHQ|WLJW
IROJHQGH�$QJDEHQ�

•� %DQNOHLW]DKO�XQG�.RQWRQXPPHU�GHU�*HVFKlIWVVWHOOHQ�

)�U�GLH�*HVFKlIWVVWHOOHQ�DOOHU�.UDQNHQ��XQG�=XVDW]NDVVHQ��DQ�GLH�hEHUZHLVXQJHQ
HUIROJHQ�VROOHQ��P�VVHQ�LP�&XVWRPL]LQJ�GLH�%DQNOHLW]DKO�XQG�GLH�.RQWRQXPPHU�JHSIOHJW
VHLQ�

)�U�GLH�.UDQNHQNDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�6LFKW�9B7�'�.��$QJDEHQ�]XU
.UDQNHQNDVVH�XQG�GHUHQ�*HVFKlIWVVWHOOH���,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ
→�*HVHW]OLFKH�6R]LDOYHUVLFKHUXQJ�→�.UDQNHQNDVVH�DQOHJHQ�

)�U�GLH�=XVDW]NDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�7DEHOOH�7�'�/��=XVDW]NDVVHQ��
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�=XVDW]YHUVLFKHUXQJ�→�=XVDW]NDVVHQ�DQOHJHQ�

•� .RQWRQXPPHU�$UEHLWJHEHUQXPPHU�XQG�=DKOVWHOOHQQXPPHU�
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hEHUZHLVXQJVGDWHL��53&'76'��

$SULO����� ���

=XVlW]OLFK�YHUJHEHQ�GLH�.UDQNHQNDVVH�HLQH�.RQWRQXPPHU��DXFK��$UEHLWJHEHUQXPPHU��
XQWHU�GHU�GLH�.UDQNHQNDVVHQ�HLQJHKHQGH�%HLWUDJVQDFKZHLVH�HLQHV�8QWHUQHKPHQV
YHUZDOWHQ��%HL�GHU�=DKOVWHOOHQQXPPHU�KDQGHOW�HV�VLFK�XP�HLQH�.RQWRQXPPHU�I�U
9HUVRUJXQJVHPSIlQJHU�

'LH�.RQWRQXPPHU�E]Z��=DKOVWHOOHQQXPPHU�ZLUG�SUR�DEVHQGHQGHQ
3HUVRQDOEHUHLFK�7HLOEHUHLFK�LQ�GHU�6LFKW�9B�'�/B%��'DWHQ�I�U�GLH�%HLWUDJVDEI�KUXQJ�DQ
GLH�.UDQNHQNDVVHQ��JHSIOHJW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→ $XVZHUWXQJ�→�69�
%HLWUDJVQDFKZHLV�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�OLHVW�GLH�]XYRU�HUVWHOOWHQ�7HP6H�2EMHNWH�PLW�hEHUZHLVXQJVGDWHQ�HLQ�XQG�HUVWHOOW
GDUDXV�HLQH�hEHUZHLVXQJVGDWHL��$XI�*UXQGODJH�GLHVHU�hEHUZHLVXQJVGDWHL�N|QQHQ�6LH�LP
$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�=DKOXQJVWUlJHU�LQ�3DSLHUIRUP�RGHU�'DWHLHQ�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOHQ�

'HU�5HSRUW�LVW�ZDKOZHLVH�DOV�7HVW��ZLH�DOV�3URGXNWLYODXI�DXVI�KUEDU��6$3�HPSILHKOW��LPPHU�]XHUVW
HLQHQ�7HVWODXI�GXUFK]XI�KUHQ��+LHUEHL�ZLUG�NHLQH�hEHUZHLVXQJVGDWHL��VRQGHUQ�OHGLJOLFK�HLQ
3URWRNROO�HU]HXJW��'DV�3URWRNROO�HQWKlOW�HLQH�/LVWH�GHU�]X��EHUZHLVHQGHQ�%HLWUlJH��DQKDQG�GHUHU
6LH�GLH�hEHUZHLVXQJVVXPPHQ��EHUSU�IHQ�N|QQHQ��'DQDFK�N|QQHQ�6LH�JJI��.RUUHNWXUHQ
YRUQHKPHQ�XQG�GHQ�5HSRUW�HUQHXW�LP�3URGXNWLYODXI�VWDUWHQ�

hEHUZHLVXQJHQ�NHQQ]HLFKQHQ

'DV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�YHUZHQGHQ�6LH��IDOOV�6LH�LQ�HLQHU
$EUHFKQXQJVSHULRGH�I�U�HLQHQ�NRPSOHWWHQ�$EUHFKQXQJVNUHLV�PHKUPDOV
6R]LDOYHUVLFKHUXQJVEHLWUlJH��]�%��DOV�$EVFKODJV]DKOXQJ���EHUZHLVHQ�P�VVHQ�

'XUFK�GDV�.HQQ]HLFKHQ�HUNHQQW�GHU�5HSRUW�HLQH�]XYRU�EHUHLWV�JHOHLVWHWH�$EVFKODJV]DKOXQJ�XQG
QLPPW�HLQH�'LIIHUHQ]ELOGXQJ�YRU��,Q�HLQHP�VSlWHUHQ�/DXI�I�U�GHQVHOEHQ�0RQDW�ZHUGHQ�QXU�QRFK
GLH�'LIIHUHQ]HQ�]X�GHQ�EHUHLWV��EHUZLHVHQHQ�%HLWUlJHQ�HUPLWWHOW�

'LH�EHVFKULHEHQH�'LIIHUHQ]ELOGXQJ�NDQQ�QXU�IHKOHUIUHL�HUIROJHQ��ZHQQ�EHLP�(UVWHOOHQ
GHU�%HLWUDJVQDFKZHLVH�MHZHLOV�HLQ�NRPSOHWWHU�hEHUZHLVXQJVGDWHQEHVWDQG��7HP6H�
2EMHNW��SUR�$EUHFKQXQJVNUHLV�XQG�$EUHFKQXQJVSHULRGH�HU]HXJW�ZXUGH�

6LH�HUVWHOOHQ�LQ�3HULRGH���%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ�HLQ�7HP6H�2EMHNW�PLW
hEHUZHLVXQJVGDWHQ�I�U�GHQ�$EUHFKQXQJVNUHLV����6LH�JUHQ]HQ�GLH�6HOHNWLRQ�DXI�GLH
3HUVRQDOQXPPHUQ������ELV������HLQ��(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH�%HLWUlJH�LQ�+|KH
YRQ�������'0��'DQDFK�VWDUWHQ�6LH�GHQ�5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK��

=X�HLQHP�VSlWHUHQ�=HLWSXQNW�HUVWHOOHQ�6LH�HUQHXW�%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ
HLQ�]ZHLWHV�7HP6H�2EMHNW��HEHQIDOOV�I�U�3HULRGH���XQG�$EUHFKQXQJVNUHLV����'LHVPDO
VHOHNWLHUHQ�6LH�GLH�3HUVRQDOQXPPHUQ������ELV�������(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH
%HLWUlJH�YRQ�������'0��'DQDFK�VWDUWHQ�6LH�HUQHXW�GHQ�5HSRUW�53&'76'�
�9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��
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hEHUZHLVXQJVGDWHL��53&'76'��

��� $SULO�����

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV�����.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�LVW
JHVHW]W�

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV����

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0��'LIIHUHQ]ELOGXQJ��������'0�PLQXV�������'0�DXV�/DXI���

,VW�LQ�GLHVHP�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�JHVHW]W��HUPLWWHOW�GHU�5HSRUW
53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��LP�HUVWHQ�/DXI�HLQHQ�]X��EHUZHLVHQGHQ
%HLWUDJ�LQ�+|KH�YRQ�������'0�

,P�]ZHLWHQ�/DXI�HUPLWWHOW�GHU�5HSRUW�HLQHQ�]X��EHUZHLVHQGHQ�%HLWUDJ�LQ�+|KH�YRQ�������'0��'D
EHL�GHP�/DXI�]XYRU�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�PDUNLHUW�ZDU��HUNHQQW�GHU
5HSRUW��GD��I�U�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH�3HULRGH�EHUHLWV�������'0��EHUZLHVHQ�ZXUGHQ��(V
ZLUG�HLQH�'LIIHUHQ]ELOGXQJ�DQJHVWR�HQ��GLH�hEHUZHLVXQJ�LP�]ZHLWHQ�/DXI�EHWUlJW�QXU�QRFK������
'0�

,QVJHVDPW�ZHUGHQ�DOVR�VWDWW�������'0��6XPPH�DXV�/DXI���XQG�/DXI����QXU�������'0��6XPPH
DXV�/DXI���SOXV�'LIIHUHQ]�EHLGHU�/lXIH���EHUZLHVHQ�

8P�GLHV�]X�YHUKLQGHUQ��GDUI�LQ�HLQHP�VROFKHQ�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ
NHQQ]HLFKQHQ�QLFKW�PDUNLHUW�VHLQ�
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hEHUZHLVXQJVGDWHL�HU]HXJHQ

$SULO����� ���

hEHUZHLVXQJVGDWHL�HU]HXJHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�EHLP�(UVWHOOHQ�GHU�%HLWUDJVQDFKZHLVH�E]Z��GHU�0HOGXQJHQ�HLQ�7HP6H�2EMHNW�HUVWHOOW�
$XI�GLHVHV�7HP6H�2EMHNW�ZLUG�LQ�GLHVHP�$UEHLWVVFKULWW�]XJHJULIIHQ�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.UDQNHQNDVVHQ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.QDSSVFKDIW�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
.QDSSVFKDIW�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�=XVDW]YHUVRUJXQJ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�9RUSURJUDPP�'7$�

����*HEHQ�6LH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GHQ�1DPHQ�,KUHU�$XVZHUWXQJVGDWHL
HLQ�

6LH�KDEHQ�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�HUVWHOOHQ�HLQ�7HP6H�2EMHNW�HU]HXJW�
'LHVHV�7HP6H�2EMHNW�ILQGHQ�6LH��EHU�GLH�)��+LOIH�LP�)HOG�$XVZHUWXQJVGDWHQ
HQWKDOWHQ�LQ��$XV�GHP�'DWHQEHVWDQG�GLHVHV�7HP6H�2EMHNWV�HU]HXJW�GDV�6\VWHP�GLH
hEHUZHLVXQJVGDWHQ�

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GD��NHLQH�'DWHQ�DEJHVSHLFKHUW
ZHUGHQ�VRQGHUQ�OHGLJOLFK�HLQ�3URWRNROO�DXVJHJHEHQ�ZLUG��DQKDQG�GHP�6LH�HLQH
hEHUSU�IXQJ�GXUFKI�KUHQ�N|QQHQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�8PVHW]XQJ�GHU�8PODXWH�XQG�5HQWQHU�JHWUHQQW�

,Q�GLH�)HOGHU�=DKOXQJVVFKO�VVHO�XQG�+DXVEDQN�IHVWOHJHQ�GXUFK�WUlJW�GDV�6\VWHP
9RUVFKODJVZHUWH�HLQ��GLH�6LH�JJI���EHUVFKUHLEHQ�N|QQHQ��,P�)HOG�+DXVEDQN
IHVWOHJHQ�GXUFK�LVW�GHU�1DPH�GHV�0HUNPDOV�HLQJHWUDJHQ��PLW�GHP�GLH�'DWHQ�GHU
+DXVEDQN�HUPLWWHOW�ZHUGHQ��,P�5HJHOIDOO�JHEHQ�6LH�DQ�GLHVHU�6WHOOH�QLFKWV�HLQ�

3URJUDPPVWHXHUXQJ

'LH�)HOGHU�LP�%ORFN�3URJUDPPVWHXHUXQJ�VLQG�QXU�]X�I�OOHQ��ZHQQ�6LH�I�U�HLQHQ�$EUHFKQXQJVNUHLV
LQ�HLQHU�$EUHFKQXQJVSHULRGH�PHKUPDOV�6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHUZHLVHQ�P�VVHQ��'LHV
LVW�LPPHU�GDQQ�GHU�)DOO��ZHQQ�6LH�]XQlFKVW�HLQHQ�$EVFKODJ�]DKOHQ�XQG�LQ�HLQHU�]ZHLWHQ
hEHUZHLVXQJ�GLH�HQGJ�OWLJH�6XPPH�

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�
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'DGXUFK�EHZLUNHQ�6LH��GD��GDV�6\VWHP�EHL�PHKUHUHQ�hEHUZHLVXQJVOlXIHQ�PLW
$EVFKODJV]DKOXQJ�HLQH�'LIIHUHQ]ELOGXQJ�YRUQLPPW��,P�HUVWHQ�/DXI�ZLUG�GLH
$EVFKODJV]DKOXQJ��EHUZLHVHQ��,P�]ZHLWHQ�/DXI�ZLUG�GHU�HQGJ�OWLJH�hEHUZHLVXQJVEHWUDJ
HUUHFKQHW�XQG�GHU�5HVWEHWUDJ��EHUZLHVHQ�

)DOOV�6LH�PHKUHUH�hEHUZHLVXQJVOlXIH�GXUFKI�KUHQ��P�VVHQ�6LH�GLH
:LHGHUKROXQJVOlXIH�HQWVSUHFKHQG�NHQQ]HLFKQHQ��'LHV�LVW�QRWZHQGLJ��GDPLW�GDV
6\VWHP�$EVFKODJV]DKOXQJHQ�HUNHQQHQ�NDQQ��+LHU]X�P�VVHQ�GLH�)HOGHU
:LHGHUKROXQJVODXI��'DWXP�XQG�:LHGHUKROXQJVODXI��8KU]HLW�JHI�OOW�ZHUGHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�

����hEHUSU�IHQ�6LH�LP�$EODXISURWRNROO��RE�GLH�hEHUZHLVXQJVGDWHQ�YROOVWlQGLJ�XQG�NRUUHNW
VLQG��.RUULJLHUHQ�6LH�GLH�'DWHQ�JJI�

����+HEHQ�6LH�GLH�0DUNLHUXQJ�EHLP�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�DXI�XQG
VWDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�

(UJHEQLV
6LH�KDEHQ�HLQH�hEHUZHLVXQJVGDWHL�HU]HXJW��GLH�DOOH�UHOHYDQWHQ�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH�DQ�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU�HQWKlOW�

1DFK�$EODXI�GHV�5HSRUWV�HUVFKHLQW�HLQ�3URWRNROO��8QWHU�GHU�.RSI]HLOH�GHV�$EODXISURWRNROOV�VWHKHQ
GDV�3URJUDPPODXIGDWXP�XQG�HLQ�,GHQWLILNDWLRQVPHUNPDO��XQWHU�GHP�GLH�hEHUZHLVXQJVGDWHL
DEJHVSHLFKHUW�LVW��,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�ZLUG��EHU�GLH�3DUDPHWHU
$EODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�DXI�GLH�hEHUZHLVXQJVGDWHL�]XJHJULIIHQ�
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=DKOXQJVWUlJHU�HUVWHOOHQ
,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZLH�6LH�=DKOXQJVWUlJHU�HUVWHOOHQ��=DKOXQJVWUlJHU�N|QQHQ
6LH�ZDKOZHLVH�DOV�=DKOXQJVWUlJHU�DXI�3DSLHU�RGHU�DOV�'DWHLHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�HLQH�'DWHL�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.UDQNHQNDVVHQ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.QDSSVFKDIW�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ��.QDSSVFKDIW
→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�(UVWHOOHQ�'7$�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�3URJUDPPODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�GDV�'DWXP
GHV�=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�HLQ�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH
XQWHU�GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW
ZRUGHQ�LVW��8P�DXI�GLH�HU]HXJWH�'DWHL�]X]XJUHLIHQ��P�VVHQ�6LH�3URJUDPPODXIGDWXP
XQG�,GHQWLILNDWLRQVPHUNPDO�LQ�GLH�HQWVSUHFKHQGHQ�)HOGHU�HLQJHEHQ�

����0DUNLHUHQ�6LH�JJI��GDV�)HOG�1XU�9RUVFKODJVODXI�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�%XFKXQJVNUHLVDEJUHQ]XQJ�GHQ�]DKOHQGHQ�XQG�JHJHEHQHQIDOOV
HLQHQ�DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQ�

:HQQ�6LH�NHLQHQ�]DKOHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ��ZlKOW�GDV�6\VWHP�HLQHQ
%XFKXQJVNUHLV�JHPl��GHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ��:HQQ�6LH�NHLQHQ
DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ�JLOW�GHU�]DKOHQGH�%XFKXQJVNUHLV�DXFK�DOV
DEVHQGHQGHU�%XFKXQJVNUHLV�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�ZHLWHUH�$EJUHQ]XQJHQ�GLH�]XOlVVLJHQ�=DKOZHJH�
=DKOZHJ]XVlW]H��+DXVEDQN��.RQWR�,G�XQG�:lKUXQJVVFKO�VVHO�HLQ�

:HQQ�6LH�LQ�GLH�)HOGHU�ZHLWHUH�$EJUHQ]XQJHQ�QLFKWV�HLQJHEHQ���EHUQLPPW�GDV
6\VWHP�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�DXV�GHQ�6WDPPGDWHQ�E]Z��DXV�GHU
6\VWHPHLQVWHOOXQJ�LP�&XVWRPL]LQJ�
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=DKOXQJVWUlJHU�HUVWHOOHQ

��� $SULO�����

����0DUNLHUHQ�6LH�HQWZHGHU�GHQ�3DUDPHWHU�=DKOXQJVWUlJHU�GUXFNHQ�RGHU
'DWHQWUlJHUDXVWDXVFK�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�$YLVH�DXVJHEHQ�XQG�%HJOHLWOLVWH�GUXFNHQ�

����*HEHQ�6LH�LQ�GLH�)HOGHUQ�DXI�'UXFNHU�GLH�MHZHLOLJHQ�'UXFNHUQDPHQ�DQ��DXI�GHQHQ�6LH�GLH
hEHUZHLVXQJHQ�GUXFNHQ�ZROOHQ�

����8P�]X�EHZLUNHQ��GDV�EHLP�$XVI�KUHQ�GHV�3URJUDPPV�VRIRUW�DXI�GHQ�JHZlKOWHQ
'UXFNHUQ�JHGUXFNW�ZLUG��PDUNLHUHQ�6LH�GLH�3DUDPHWHU�6RIRUWGUXFN�

����*HEHQ�6LH�LP�)HOG�)LOHQDPH��EHL�'7$��JHJHEHQHQIDOOV�HLQHQ�IUHL�ZlKOEDUHQ�1DPHQ�I�U
GHQ�'DWHQWUlJHU�HLQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�=DKOXQJVEHOHJ�9HUSUREXQJ��7H[WH�LQ
(PSIlQJHUVSUDFKH�XQG�:lKUXQJ�LQ�,62�&RGH�

=X�GHQ��EULJHQ�)HOGHUQ�XQWHU�GHU�hEHUVFKULIW�$XVJDEHVWHXHUXQJ�JLEW�,KQHQ�GDV
6\VWHP�9RUVFKODJVZHUWH��'RUW�P�VVHQ�6LH�LP�5HJHOIDOO�QLFKWV�HLQJHEHQ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�E]Z��3URJUDPP�→�DXVI�KUHQ���GUXFNHQ�E]Z��,P
+LQWHUJUXQG�DXVI�

'LH�DXVJHZlKOWHQ�)RUPXODUH��I�U�GLH�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�JHVHW]W
XQG�NHLQHQ�'UXFNHU�DQJHJHEHQ�KDEHQ��P�VVHQ�6LH�HQWZHGHU�HLQ]HOQ�]XP�'UXFN
IUHLJHEHQ�RGHU�LQ�GLH�/LVWH�GHU�'UXFNDXIWUlJH�VWHOOHQ��1DFK�GHP�$XVI�KUHQ�GHV
3URJUDPPV�IUDJW�GDV�6\VWHP�MHGHQ�'UXFNDXIWUDJ�HLQ]HOQ�DE�

:HQQ�6LH�,KUH�=DKOXQJVWUlJHU�LQ�)RUP�HLQHU�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL�DXI�HLQH�'LVNHWWH�E]Z��GLH�)HVWSODWWH�NRSLHUHQ�
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ

$SULO����� ���

hEHUZHLVXQJVGDWHQ�NRSLHUHQ
0LW�GHU�7UDQVDNWLRQ�9HUZDOWXQJ�'DWHQWUlJHUDXVWDXVFK��)'7$��N|QQHQ�6LH�hEHUZHLVXQJVGDWHQ
I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�JH]LHOW�VXFKHQ�XQG�DXI�'LVNHWWH�E]Z��)HVWSODWWH�NRSLHUHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����:lKOHQ�6LH�DOWHUQDWLY

± hEHUZHLVXQJ�.DVVHQ�→�'7$�9HUZDOWXQJ

± hEHUZ��.QDSSVFKDIW�→�'7$�9HUZDOWXQJ

± hEHUZ��=XVDW]YHUV��→�'7$�9HUZDOWXQJ

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�]DKOHQGHU�%XFKXQJVNUHLV�XQG�%DQNODQG�JJI��HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�HLQ��I�U�GLH�6LH�hEHUZHLVXQJVGDWHLHQ�HU]HXJW�KDEHQ�
GLH�6LH�DXI�'LVNHWWH�NRSLHUHQ�P|FKWHQ�

)DOOV�6LH�NHLQH�(LQJDEHQ�PDFKHQ��JLEW�,KQHQ�GDV�6\VWHP�HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�YRU�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�7DJ�GHU�$XVI�KUXQJ�XQG�,GHQWLILNDWLRQ�GDV�'DWXP�GHV
=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�DQ�

,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH�XQWHU
GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW�ZRUGHQ�LVW�
$XI�GLHVH�'DWHL�JUHLIW�GDV�6\VWHP�]X��(LQH�hEHUVLFKW��EHU�DOOH�YRUKDQGHQHQ
=DKOXQJVOlXIH�]HLJW�GLH�)��+LOIH�

����*HEHQ�6LH�LP�)HOG�'DWHLIRUPDW�HLQ�]XOlVVLJHV�'DWHLIRUPDW�HLQ��'DGXUFK�EHZLUNHQ�6LH�
GD��QXU�hEHUZHLVXQJVGDWHQ�VHOHNWLHUW�ZHUGHQ��GLH�GHP�MHZHLOLJHQ�'DWHLIRUPDW
HQWVSUHFKHQ�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�=DKOOlXIH�E]Z��GDV�.HQQ]HLFKHQ
9RUVFKODJVOlXIH��'DGXUFK�EHZLUNHQ�6LH��GD��QXU�hEHUZHLVXQJVGDWHLHQ�VHOHNWLHUW
ZHUGHQ��GLH�LQ�HLQHP�=DKOODXI�E]Z��HLQHP�9RUVFKODJVODXI�HUVWHOOW�ZXUGHQ�

2E�HLQ�9RUVFKODJVODXI�RGHU�HLQ�=DKOXQJVODXI�GXUFKJHI�KUW�ZLUG��EHVWLPPHQ�6LH��EHU
GDV�.HQQ]HLFKHQ�1XU�9RUVFKODJVODXI�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU��QRFK�QLFKW��EHUJHEHQH��E]Z��GDV
.HQQ]HLFKHQ�'DWHQWUlJHU��DQ�H[WHUQ��EHUJHEHQH��
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ

��� $SULO�����

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU�RKQH�.RQWRDXV]XJ�E]Z��'DWHQWUlJHU
PLW�.RQWRDXV]XJ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�

6LH�JHODQJHQ�DXI�HLQH�/LVWH�DOOHU�hEHUZHLVXQJVGDWHQ�JHPl��,KUHQ�6HOHNWLRQVNULWHULHQ�

����0DUNLHUHQ�6LH�GLH�hEHUZHLVXQJVGDWHQ��GLH�6LH�NRSLHUHQ�P|FKWHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�%HDUEHLWHQ�→�'RZQORDG�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�'DWHLQDPH�

����*HEHQ�6LH�LP�)HOG�'DWHLQDPH�/DXIZHUN�XQG�'DWHLQDPH�HLQ��XQWHU�GHP�6LH�GLH
hEHUZHLVXQJVGDWHQ�VSHLFKHUQ�P|FKWHQ�

����:lKOHQ�6LH�$XVI�KUHQ�

:HQQ�6LH�DOV�/DXIZHUN�HLQ�'LVNHWWHQODXIZHUN�DQJHJHEHQ�KDEHQ��JHODQJHQ�6LH�DXI�GDV
'LDORJIHQVWHU�'LVNHWWH�HLQOHJHQ�

���� /HJHQ�6LH�JJI��HLQH�'LVNHWWH�LQ�GDV�'LVNHWWHQODXIZHUN�

����:lKOHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�DXI�'LVNHWWH�E]Z��DXI�)HVWSODWWH�NRSLHUW�
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39:��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

(LQVDW]P|JOLFKNHLWHQ
'LHVHQ�3UR]H��YHUZHQGHQ�6LH��XP�PLW�GHP�5���6\VWHP�0HOGXQJHQ��EHU�JHOHLVWHWH�%HLWUlJH�]X
HUVWHOOHQ�XQG�]X�YHUVHQGHQ�VRZLH�9HUVLFKHUXQJVEHLWUlJH�DQ�GDV�39:�]X��EHUZHLVHQ�

'HU�3UR]H��LVW�%HVWDQGWHLO�GHU�)ROJHDNWLYLWlWHQ�GHU�$EUHFKQXQJ�XQG�ZLUG�PRQDWOLFK�QDFK
%HHQGLJXQJ�GHV�$EUHFKQXQJVODXIV�I�U�GLH�MHZHLOLJH�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�

'HU�3UR]H��EH]LHKW�VLFK�DXI�%HLWUlJH�DQ�GLH�3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG
-RXUQDOLVWHQRUJDQLVDWLRQHQ��39:��

9RUDXVVHW]XQJHQ
'HU�$EUHFKQXQJVODXI�LVW�I�U�GLH�0LWDUEHLWHU�XQG�GLH�$EUHFKQXQJVSHULRGH��I�U�GLH�6LH�0HOGXQJHQ
XQG�hEHUZHLVXQJHQ�HUVWHOOHQ�P|FKWHQ��DEJHVFKORVVHQ�

$EODXI
'HU�*HVDPWSUR]HVV�JOLHGHUW�VLFK�LQ�IROJHQGH�$UEHLWVVFKULWWH�

0HOGXQJHQ

��� 0HOGXQJHQ�HUVWHOOHQ

��� 0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUHQ

hEHUZHLVXQJHQ

��� 'DWHQEHVWDQG�I�U�hEHUZHLVXQJHQ�HU]HXJHQ

��� hEHUZHLVXQJVGDWHL�HU]HXJHQ

��� =DKOXQJVWUlJHU�HUVWHOOHQ

3UR�$UEHLWVVFKULWW�ZLUG�HLQ�5HSRUW�E]Z��HLQH�7UDQVDNWLRQ�DXVJHI�KUW��-HGHU�5HSRUW
HU]HXJW�'DWHQEHVWlQGH��GLH�YRP�5���6\VWHP�DEJHVSHLFKHUW�ZHUGHQ��'HU�MHZHLOV
QDFKIROJHQGH�5HSRUW�JUHLIW�DXI�GLH�LP�YRUDQJHJDQJHQHQ�$UEHLWVVFKULWW�HU]HXJWHQ
'DWHQ�]XU�FN��6LH�N|QQHQ�ZDKOZHLVH�]XHUVW�GLH�$UEHLWVVFKULWWH�]XP�(U]HXJHQ�GHU
0HOGXQJHQ�RGHU�]XHUVW�GLH�$UEHLWVVFKULWWH�]X�GHQ�hEHUZHLVXQJHQ�GXUFKI�KUHQ�
:LFKWLJ�LVW��GD��DXIHLQDQGHU�IROJHQGH�$UEHLWVVFKULWWH�LQ�GHU�KLHU�YRUJHJHEHQHQ
5HLKHQIROJH�GXUFKJHI�KUW�ZHUGHQ�

%HL�GHQ�HU]HXJWHQ�'DWHQEHVWlQGHQ�KDQGHOW�HV�VLFK�XP�7HP6H�2EMHNWH��WHPSRUlUH��VHTXHQWLHOOH
'DWHLHQ���GLH�LP�5���6\VWHP�DEJHOHJW�ZHUGHQ��6LH�ILQGHQ�GLH�7HP6H�2EMHNWH��EHU�GHQ�0HQ�SIDG
3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�→�:HUN]HXJH�→
7HP6H�2EMHNWH�OLVWHQ�

$OOH�JHQDQQWHQ�)XQNWLRQHQ�HUUHLFKHQ�6LH��EHU�GLH�0HQ�SIDGH�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ
→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�
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�→�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ

�→�$EUHFKQXQJV]XVDW]�→�69�=XVDW]YHUVRUJXQJ

0HOGXQJHQ

�� 0HOGXQJHQ�HUVWHOOHQ

=XP�(UVWHOOHQ�GHU�0HOGXQJHQ�GLHQW�GHU�5HSRUW�53&69('���%HLWUDJVQDFKZHLV�I�U�GLH
3UHVVHYHUVRUJXQJ���'HU�5HSRUW�HU]HXJW�HLQH�'DWHL�I�U�GLH�$XVJDEH�GHU�0HOGXQJHQ�DXI�'LVNHWWH�
'LH�'DWHL�ZLUG�DOV�7HP6H�2EMHNW�+5B&69('��IRUWODXIHQGH�1XPPHU��DEJHVSHLFKHUW��$XI
GLHVHV�7HPVH�2EMHNW�ZLUG�LP�$UEHLWVVFKULWW�0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUHQ�]XJHJULIIHQ�

=XVlW]OLFK�HU]HXJW�GHU�5HSRUW�HLQH�/LVWH�GHU�SUR�0LWDUEHLWHU�DEJHI�KUWHQ�%HLWUlJH�VRZLH�HLQH
6XPPHQOLVWH�DOOHU�%HLWUlJH�SUR�39:�0LWJOLHGVXQWHUQHKPHQ�

6LHKH�DXFK�

39:��0HOGXQJHQ�HUVWHOOHQ�>6HLWH����@

�� 0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUHQ

=XP�$XVWDXVFK�PLW�GHP�%99�NRSLHUHQ�6LH�GLH�HU]HXJWHQ�0HOGXQJHQ�DXI�'LVNHWWH��+LHU]X�VWHKW
GHU�5HSRUW�538769''��0HOGXQJHQ�DXI�'LVNHWWH��]XU�9HUI�JXQJ�

'HU�5HSRUW�JUHLIW�DXI�GDV�7HP6H�2EMHNW�+5B&69('��IRUWODXIHQGH�1XPPHU��]XU�FN��GD��6LH�LP
$UEHLWVVFKULWW�0HOGXQJHQ�HUVWHOOHQ�HU]HXJW�KDEHQ��'LH�'DWHQ�GLHVHV�7HP6H�2EMHNWHV�ZHUGHQ�DXI
'LVNHWWH�NRSLHUW�XQG�N|QQHQ�DQVFKOLH�HQG�DQ�GHQ�39:�YHUVDQGW�ZHUGHQ�

6LHKH�DXFK�

0HOGXQJHQ�DXI�'LVNHWWH��ORNDOHV�/DXIZHUN�NRSLHUHQ�>6HLWH����@

hEHUZHLVXQJHQ

�� 'DWHQEHVWDQG�I�U�hEHUZHLVXQJHQ�HU]HXJHQ

0LW�GHP�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��HU]HXJHQ�6LH�HLQHQ�'DWHQEHVWDQG��GHU
DOOH�UHOHYDQWHQ�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU�%HLWUlJH�DQ�GHQ�%99�HQWKlOW��'LHVH�'DWHQ�VLQG
9RUDXVVHW]XQJ�I�U�GLH�VSlWHUH�hEHUZHLVXQJ�GHU�%HLWUlJH�XQG�P�VVHQ�GDKHU�HU]HXJW�ZHUGHQ�

'HU�'DWHQEHVWDQG�ZLUG�DOV�7HP6H�2EMHNW�XQWHU�GHP�1DPHQ�+5B&69&'��IRUWODXIHQGH
1XPPHU��DEJHVSHLFKHUW��$XI�GLHVHV�7HP6H�2EMHNW�ZLUG�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ
HU]HXJHQ�]XJHJULIIHQ�

=XVlW]OLFK�HU]HXJW�GHU�5HSRUW�53&69&'��DXFK�%HLWUDJVQDFKZHLVH��'LHVH
%HLWUDJVQDFKZHLVH�HQWVSUHFKHQ�DOOHUGLQJV�QLFKW�GHQ�$QIRUGHUXQJHQ�GHV�39:�

%HLWUDJVQDFKZHLVH�I�U�GHQ�39:�P�VVHQ�GDKHU�JHVRQGHUW�PLW�GHP�5HSRUW
53&69('��HUVWHOOW�ZHUGHQ�
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6LHKH�DXFK�

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�>6HLWH����@

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ�>6HLWH����@

�� hEHUZHLVXQJVGDWHL�HU]HXJHQ

0LW�GHP�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��HUVWHOOHQ�6LH�HLQH
hEHUZHLVXQJVGDWHL��GLH�VlPWOLFKH�hEHUZHLVXQJVGDWHQ�GHU�VHOHNWLHUWHQ�0LWDUEHLWHU�HQWKlOW�
+LHUEHL�JUHLIW�GHU�5HSRUW�DXI�GDV�7HP6H�2EMHNW�+5B&69&'��IRUWODXIHQGH�1XPPHU��]X��GDV
6LH�LP�$UEHLWVVFKULWW�'DWHQEHVWDQG�I�U�hEHUZHLVXQJHQ�HU]HXJHQ�HUVWHOOW�KDEHQ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHL�>6HLWH����@

hEHUZHLVXQJVGDWHL�HU]HXJHQ�>6HLWH����@

�� =DKOXQJVWUlJHU�HUVWHOOHQ

$XI�*UXQGODJH�GHU�hEHUZHLVXQJVGDWHL�HUVWHOOHQ�6LH�PLW�GHP�5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG��GLH�=DKOXQJVWUlJHU��+LHUEHL�N|QQHQ�6LH�ZDKOZHLVH�hEHUZHLVXQJVIRUPXODUH
EHGUXFNHQ�RGHU�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOHQ�

6LHKH�DXFK�

=DKOXQJVWUlJHU�HUVWHOOHQ�>6HLWH����@

�� *HJHEHQHQIDOOV�'DWHL�I�U�'7$�DXI�'LVNHWWH�NRSLHUHQ

)DOOV�6LH�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL
LP�$QVFKOX��DXI�HLQH�'LVNHWWH�NRSLHUHQ��+LHU]X�VWHKW�,KQHQ�GLH�7UDQVDNWLRQ�)'7$��'DWHQWUlJHU
9HUZDOWXQJ��]XU�9HUI�JXQJ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHQ�NRSLHUHQ�>6HLWH����@

(UJHEQLV
6LH�KDEHQ�0HOGXQJHQ�HUVWHOOW�XQG�%HLWUlJH��EHUZLHVHQ��'LH�XQWHQVWHKHQGH�7DEHOOH�ID�W
QRFKHLQPDO�GLH�7HLOHUJHEQLVVH�GHU�HLQ]HOQHQ�$UEHLWVVFKULWWH�]XVDPPHQ�

$UEHLWVVFKULWW� (UJHEQLV�

5HSRUW�53&69('���%99�0HOGXQJHQ�HUVWHOOHQ� •� +5B&69('�
7HP6H�2EMHNW��HQWKlOW�DOOH�'DWHQ�GHU
0HOGXQJHQ�DQ�GHQ�39:

•� (LQ]HOOLVWH
(LQ]HOOLVWH�DOOHU�0LWDUEHLWHU�VDPW�GHU�SUR
0LWDUEHLWHU�XQG�%HLWUDJVJUXSSH�DEJHI�KUWHQ
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%HLWUlJH

•� 6XPPHQOLVWH
6XPPHQOLVWH�DOOHU�%HLWUlJH�SUR�39:�
0LWJOLHGVXQWHUQHKPHQ

5HSRUW�538769''��0HOGXQJHQ�DXI�'LVNHWWH� •� 0HOGXQJHQ�DXI�'LVNHWWH

5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ� •� +5B&69&'��IRUWODXIHQGH�1XPPHU��
7HP6H�2EMHNW��HQWKlOW�69�'DWHQ�XQG�%HLWUlJH
I�U�hEHUZHLVXQJVGDWHL��53&'76'��

5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK�

•� hEHUZHLVXQJVGDWHL
'DWHL�PLW�DOOHQ�hEHUZHLVXQJVGDWHQ�GHU
0LWDUEHLWHU��GLHQW�DOV�,QSXW�I�U�GLH�(UVWHOOXQJ
GHU�=DKOXQJVWUlJHU

5HSRUW�5))2'BB8��=DKOXQJVWUlJHU�'HXWVFKODQG� •� =DKOXQJVWUlJHU
=DKOXQJVWUlJHU�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH��ZDKOZHLVH�DOV�EHGUXFNWH
hEHUZHLVXQJVIRUPXODUH�RGHU�DOV
hEHUZHLVXQJVGDWHL�I�U�'7$��'LVNHWWH�

7UDQVDNWLRQ�)'7$��'DWHQWUlJHU�9HUZDOWXQJ� •� hEHUZHLVXQJVGDWHQ�DXI�'LVNHWWH
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$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�]XU�3UHVVHYHUVRUJXQJ

$SULO����� ���

$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�]XU
3UHVVHYHUVRUJXQJ

7HP6H�2EMHNWH�VLQG�WHPSRUlUH��VHTXHQWLHOOH�'DWHLHQ��GLH�LP�5���6\VWHP�DEJHOHJW
VLQG��(LQHQ�hEHUEOLFN�DOOHU�YRUKDQGHQHQ�7HP6H�2EMHNWH�ILQGHQ�6LH�XQWHU
$EUHFKQXQJ��→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH��→�:HUN]HXJH��→�7HP6H�
2EMHNWH�OLVWHQ�

53&69('��
0HOGXQJHQ
HUVWHOOHQ

538769''�
���������0HOGXQJHQ�
���DXI�'LVNHWWH

(UJHEQLV�

,QSXW�

53&69&'��
������hEHUZHL��
�����VXQJVGDWHQ
���HU]HXJHQ

�53&'76'��
�������9RUSURJUDPP
�������'DWHQWUlJHU�

DXVWDXVFK

,QSXW�

(UJHEQLV�

(UJHEQLV�

(UJHEQLV�

3UHVVHYHUVRUJXQJ�

(UVWHOOW
0HOGXQJHQ�LQ
3DSLHUIRUP�
]XVlW]OLFK�HLQH
'DWHL�PLW�DOOHQ
69�'DWHQ�I�U�GLH
0HOGXQJHQ�DXI
'LVNHWWH��'LH
'DWHL�ZLUG�DOV
7HP6H�2EMHNW
+5B&69('�
�0HOGXQJHQ�DXI
'LVNHWWH��HUVWHOOW �

��0HOGXQJHQ
��7HPVH�2EMHNW
���+5&69('�

(UVWHOOW�DQKDQG
GHV�7HPVH�
2EMHNWV
+5B&69('�
�0HOGXQJHQ�DXI
'LVNHWWH��HLQH
'DWHL��GLH�ORNDO
�/DXIZHUN�
'LVNHWWH�
JHVSHLFKHUW�ZLUG�

��7HPVH�2EMHNW
��+5B&69('�

��'DWHL���'LVNHWWH
��PLW�'DWHQ�GHU
��0HOGXQJHQ

(UVWHOOW
hEHUZHLVXQJV�
GDWHQ�DOV7HP6H�
2EMHNW
+5B&69&'�
�hEHUZHLVXQJV�
GDWHQ��
'LHQW�DOV
*UXQGODJH�I�U
GHQ�5HSRUW
53&'76'� �

��7HP6H�2EMHNW
���+5B&69&'�

(UVWHOOW�DQKDQG�GHU
hEHUZHLVXQJVGD�
WHL�=DKOXQJVWUlJHU�
DOV�EHGUXFNWH
hEHUZHLVXQJV�
IRUPXODUH�RGHU�DOV
hEHUZHLVXQJV�
GDWHQEHVWDQG�I�U
'LVNHWWH�

5))2'BB8�
��������=DKOXQJVWUl�
���JHU��HUVWHOOHQ

��hEHUZHLVXQJV�
��IRUPXODUH�RGHU
��hEHUZHLVXQJV�
��GDWHQEHVWDQG�I�U
��'LVNHWWH

,QSXW�
��hEHUZHLVXQJV�
��GDWHL

(UJHEQLV�

(U]HXJW�DQKDQG
GHV�7HP6H�
2EMHNWV
+5B&69&'�
�hEHUZHLVXQJV�
GDWHQ��HLQHQ
DXIEHUHLWHWHQ
'DWHQEHVWDQG�
GHU�DOV�*UXQGODJH
I�U�GDV�(UVWHOOHQ
YRQ
=DKOXQJVWUlJHUQ
GLHQW �

��7HPVH�2EMHNW
���+5B&69&'�

��hEHUZHLVXQJV�
��GDWHL
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39:��0HOGXQJHQ��5HSRUW�53&69('��

��� $SULO�����

39:��0HOGXQJHQ��5HSRUW�53&69('��
0HOGXQJHQ�]XP�39:�ZHUGHQ�PLW�GHP�5HSRUW�53&69('���%HLWUDJVQDFKZHLV�I�U�GLH
3UHVVHYHUVRUJXQJ��HUVWHOOW��6LH�HUUHLFKHQ�GHQ�5HSRUW��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQXQJVSHULRGH�→�$EUHFKQXQJV]XVDW]�→
69�=XVDW]YHUVRUJXQJ�→�3UHVVHYHUVRUJXQJ�

9HUZHQGXQJ
6LH�YHUZHQGHQ�GHQ�5HSRUW��XP�0HOGXQJHQ��EHU�%HLWUlJH�LQ�3DSLHUIRUP�VRZLH�HLQH�'DWHL�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�SHU�'LVNHWWH�]X�HUVWHOOHQ��'HU�5HSRUW�HUVWHOOW�0HOGXQJHQ��EHU�JHOHLVWHWH
%HLWUlJH�SUR�0LWDUEHLWHU��GLH�GHQ�$QIRUGHUXQJHQ�GHV�39:�HQWVSUHFKHQ

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�DOOH�UHOHYDQWHQ�&XVWRPL]LQJHLQVWHOOXQJHQ�GXUFKJHI�KUW�KDEHQ��,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→
=XVDW]YHUVRUJXQJ�→�39:�9HUVRUJXQJ�

)XQNWLRQVXPIDQJ

6HOHNWLHUWH�'DWHQ�I�U�GLH�0HOGXQJHQ

(LQ�0LWDUEHLWHU�ZLUG�LPPHU�GDQQ�VHOHNWLHUW��ZHQQ�LP�,QIRW\S�=XVDW]YHUVRUJXQJ��������HLQ
'DWHQVDW]�PLW�GHU�9HUVRUJXQJVDUW����3UHVVHYHUVRUJXQJ��DQJHOHJW�LVW�

9HUDUEHLWXQJVPHUNPDOH

)ROJHQGH�9HUDUEHLWXQJVPHUNPDOH�ZHUGHQ�JHPHOGHW�

0LW�$XVWULWWVGDWXP�

9HUDUEHLWXQJVPHUNPDO :RKHU"

����7RG 'h92�.HQQ]HLFKHQ�DXV�GHU�0D�QDKPH

����%HUXIVXQIlKLJNHLWVUHQWH ,QIRW\S�'h92���������)HOG�5HQWQHU�$QWUDJVVWHOOHU��%8
�%HUXIVXQIlKLJNHLW�

����$OWHUVUHQWH 9HUVLFKHUXQJVHQGH�DXV�,QIRW\S�=XVDW]YHUVRUJXQJ�������

����6WRUQLHUXQJ�DE�%HJLQQ 9HUVLFKHUXQJVHQGH�XQG�9HUVLFKHUXQJVEHJLQQ�LP�,QIRW\S
=XVDW]YHUVRUJXQJ��������VWLPPHQ��EHUHLQ�

����.�QGLJXQJ ��,QIRW\S�0D�QDKPHQ���������)HOG�%HVFKlIWLJXQJ�����$XVWULWW�
��RGHU
��,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������QLFKW�YRUKDQGHQ
��RGHU
��,QIRW\S�=XVDW]YHUVRUJXQJ��������QLFKW�YRUKDQGHQ

����VRQVWLJ :HFKVHO�GHV�0LWJOLHGVXQWHUQHKPHQV

2KQH�$XVWULWWVGDWXP�

2KQH�$XVWULWWVGDWXP�ZHUGHQ�9HUDUEHLWXQJVPHUNPDOH�JHPHOGHW��ZHQQ�NHLQ�%HLWUDJ�HUUHFKQHW
ZXUGH�
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39:��0HOGXQJHQ��5HSRUW�53&69('��

$SULO����� ���

9HUDUEHLWXQJVPHUNPDO :RKHU"

����(U]LHKXQJVXUODXE 6LFKW�9B�'�$B%��.HQQ]HLFKHQ�=XVDW]YHUVRUJXQJ���)HOG�69=��%

����6ROGDW�DXI�=HLW 6LFKW�9B�'�$B%��.HQQ]HLFKHQ�=XVDW]YHUVRUJXQJ���)HOG�69=��&

����XQEH]DKOWHU�8UODXE 6LFKW�9B�'�$B%��.HQQ]HLFKHQ�=XVDW]YHUVRUJXQJ���)HOG�69=��'

����(QGH
.UDQNHQJHOG]XVFKX�

6LFKW�9B�'�$B%��.HQQ]HLFKHQ�=XVDW]YHUVRUJXQJ���)HOG�69=��$

����VRQVWLJ
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39:��0HOGXQJHQ�HUVWHOOHQ

��� $SULO�����

39:��0HOGXQJHQ�HUVWHOOHQ
,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZLH�6LH�0HOGXQJHQ�I�U�GLH�39:�9HUVRUJXQJ�HUVWHOOHQ�
:DKOZHLVH�N|QQHQ�6LH�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�RGHU�)RUPXODUH�HUVWHOOHQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�%HLWUDJVQDFKZHLVH�XQG�(LQ]HOQDFKZHLVOLVWHQ�]X�HUVWHOOHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�$EUHFKQXQJV]XVDW]�→�69�=XVDW]YHUVRUJXQJ�→
3UHVVHYHUVRUJXQJ�

��� *HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�JHJHEHQHQIDOOV�HLQ�.HQQ]HLFKHQ�7HVWSURWRNROO�DQ��(V�VWHKHQ�]ZHL
.HQQ]HLFKHQ�]XU�$XVZDKO�

;� (V�ZLUG�]XVlW]OLFK�]X�GHP�%HLWUDJVQDFKZHLV�HLQ�7HVWSURWRNROO
DXVJHJHEHQ�

0��%ODQN��(V�ZLUG�OHGLJOLFK�GHU�%HLWUDJVQDFKZHLV�DXVJHJHEHQ�

'DV�.HQQ]HLFKHQ�;�LVW�QXU�VLQQYROO��ZHQQ�6LH�]XQlFKVW�HLQHQ�7HVWODXI��EHU�PHKUHUH
3HUVRQDOQXPPHUQ�GXUFKI�KUHQ�P|FKWHQ�

��� hEHUSU�IHQ�6LH�DQKDQG�GHU�5HSRUWVWDWLVWLN�DP�(QGH�GHU�/LVWDXVJDEH��RE�DOOH�0LWDUEHLWHU
VHOHNWLHUW�XQG�HUIROJUHLFK�EHDUEHLWHW�ZXUGHQ�

%HLWUDJVQDFKZHLVH�GUXFNHQ

'LH�DP�%LOGVFKLUP�DQJH]HLJWHQ�%HLWUDJVQDFKZHLVH�N|QQHQ�GLUHNW�DXVJHGUXFNW�ZHUGHQ��:lKOHQ
6LH�KLHU]X�GLH�)XQNWLRQVWDVWH�'UXFNHQ�

'DV�6$3�6\VWHP�HU]HXJW�HLQH�WHPSRUlUH�'DWHL��GLH�DOOH�UHOHYDQWHQ�'DWHQ�GHV
%HLWUDJVQDFKZHLVHV�HQWKlOW�

,P�QDFKIROJHQGHQ�$UEHLWVVFKULWW�N|QQHQ�6LH�GLHVH�'DWHL�DXI�'LVNHWWH�NRSLHUHQ�XQG�VR
GLH�%HLWUDJVQDFKZHLVH�SHU�'DWHQWUlJHUDXVWDXVFK�DQ�GDV�39:��EHUVHQGHQ�
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0HOGXQJHQ�DXI�'LVNHWWH��ORNDOHV�/DXIZHUN�NRSLHUHQ

$SULO����� ���

0HOGXQJHQ�DXI�'LVNHWWH��ORNDOHV�/DXIZHUN�NRSLHUHQ

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�DXI�'LVNHWWH�]X�NRSLHUHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�6\VWHP�→�'LHQVWH�→�5HSRUWLQJ�

��� *HEHQ�6LH�LP�)HOG�3URJUDPP�GHQ�5HSRUWQDPHQ�538769''�HLQ�XQG�ZlKOHQ�6LH�GLH
)XQNWLRQ�$XVI�KUHQ�

��� *HEHQ�6LH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GHQ�1DPHQ�,KUHU�$XVZHUWXQJVGDWHL
HLQ��(LQJDEHP|JOLFKNHLWHQ�]HLJW�GLH�)��+LOIH�

����:lKOHQ�6LH�GLH�)XQNWLRQ�DXVI�KUHQ�

����9HUJHEHQ�6LH�HLQHQ�'DWHLQDPHQ�XQG�ZlKOHQ�6LH�HLQ�=LHOYHU]HLFKQLV�DXV�

����:lKOHQ�6LH�GLH�)XQNWLRQ�2�.�

(UJHEQLV�

'LH�'DWHQ�GHU�%HLWUDJVQDFKZHLVH�ZHUGHQ�XQWHU�GHP�YRQ�,KQHQ�YHUJHEHQHQ�1DPHQ�LQ�GDV
JHZlKOWH�9HU]HLFKQLV�/DXIZHUN�NRSLHUW�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW
53&69&'��

��� $SULO�����

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U
=XVDW]YHUVLFKHUXQJHQ��5HSRUW�53&69&'��
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�ZHUGHQ�PLW�GHP�5HSRUW�53&69&'���/LVWH�69�
=XVDW]YHUVRUJXQJ��HUVWHOOW��6LH�HUUHLFKHQ�GHQ�5HSRUW��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQXQJVSHULRGH�→�$XVZHUWXQJ�→
6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

9HUZHQGXQJ

)�U�0LWDUEHLWHU�PLW�=XVDW]YHUVLFKHUXQJHQ�

'HQ�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��YHUZHQGHQ�6LH�]XP�HLQHQ�I�U�0LWDUEHLWHU
PLW�=XVDW]YHUVLFKHUXQJHQ�

•� 3ULYDWH�.UDQNHQYHUVLFKHUXQJ

•� =XVlW]OLFKH�5HQWHQYHUVLFKHUXQJ

•� 5HQWHQYHUVLFKHUXQJVEHIUHLWH�0LWDUEHLWHU�DXIJUXQG�EHIUHLHQGHU�/HEHQVYHUVLFKHUXQJ

•� 3ULYDWH�3IOHJHYHUVLFKHUXQJ

)�U�0LWDUEHLWHU�PLW�GLHVHQ�9HUVLFKHUXQJVDUWHQ�HUVWHOOHQ�6LH�%HLWUDJVQDFKZHLVH�XQG�HUVWHOOHQ�HLQ
7HP6H�2EMHNW�PLW�hEHUZHLVXQJVGDWHQ�

)�U�0LWDUEHLWHU�PLW�=XVDW]YHUVRUJXQJHQ

=XP�DQGHUQ�YHUZHQGHQ�6LH�GHQ�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��DXFK�I�U
0LWDUEHLWHU��GLH��EHU�HLQH�69�=XVDW]YHUVRUJXQJ�YHUVLFKHUW�VLQG�

•� %HDPWHQYHUVLFKHUXQJVYHUHLQ�GHV�'HXWVFKHQ�%DQN��XQG�%DQNLHUJHZHUEHV��NXU]��%99�

•� 3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG�-RXUQDOLVWHQRUJDQLVDWLRQHQ��NXU]��39:�

•� $OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��]�%��bU]WH��$SRWKHNHU��5HFKWVDQZlOWH�

)�U�GLHVH�0LWDUEHLWHU�HUVWHOOW�GHU�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��OHGLJOLFK�7HP6H�
2EMHNWH�PLW�hEHUZHLVXQJVGDWHQ��'LH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�HQWVSUHFKHQ�QLFKW�GHQ
9RUJDEHQ�GHU�=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�XQG�GLHQHQ�GDKHU�QXU�]X�.RQWUROO]ZHFNHQ��'LH
0HOGXQJHQ�GHU�%HLWUlJH�DQ�GLH�=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ�6LH�PLW�HLJHQHQ�5HSRUWV�

−� 53&69('���3UHVVHYHUVRUJXQJ�

−� 53&69''���%DQNHQYHUVRUJXQJ�

−� 53&69)'���DOOJHPHLQH�=XVDW]YHUVRUJXQJ�

)XQNWLRQVXPIDQJ

6HOHNWLRQ�QDFK�9HUVRUJXQJVDUWHQ

,P�6HOHNWLRQVELOG�GHV�5HSRUWV�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��EHVWLPPHQ�6LH��EHU�GDV
)HOG�9HUVRUJXQJVDUWHQ�IHVWOHJHQ�ZHOFKH�9HUVRUJXQJVDUWHQ�VHOHNWLHUW�ZHUGHQ��'HPHQWVSUHFKHQG
ZHUGHQ�GLH�$QJDEHQ�DXV�GHP�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������JHOHVHQ�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW�53&69&'��

$SULO����� ���

9HUVRUJXQJVDUW 6HOHNWLHUWH�0LWDUEHLWHU

���.UDQNHQYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�SULYDWHU�.UDQNHQYHUVLFKHUXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����.UDQNHQYHUVLFKHUXQJ�

���5HQWHQYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�]XVlW]OLFKHU�EHIUHLHQGHU�5HQWHQYHUVLFKHUXQJ�
+LHUXQWHU�IlOOW�DXFK�GLH�DOOJHPHLQH�=XVDW]YHUVRUJXQJ��]�%�
bU]WH��$SRWKHNHU��5HFKWVDQZlOWH��

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����5HQWHQYHUVLFKHUXQJ�

���3IOHJHYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�SULYDWHU�3IOHJHYHUVLFKHUXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����3IOHJHYHUVLFKHUXQJ�

���%99�9HUVRUJXQJ 0LWDUEHLWHU�PLW�%99�9HUVRUJXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����%99�9HUVRUJXQJ�

���3UHVVHYHUVRUJXQJ 0LWDUEHLWHU�PLW�3UHVVHYHUVRUJXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����3UHVVHYHUVRUJXQJ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�DOV�9RUVFKODJVZHUW�DOOH�9HUVRUJXQJVDUWHQ
VHOHNWLHUW��6$3�HPSILHKOW��GLHVH�9RUHLQVWHOOXQJ�]X��EHUQHKPHQ�XQG�GHQ�5HSRUW
53&69&'��HLQPDO�SUR�$EUHFKQXQJVSHULRGH�I�U�DOOH�9HUVRUJXQJVDUWHQ�]X�VWDUWHQ�

6DPPHOQDFKZHLVH�XQG�(LQ]HOQDFKZHLVOLVWHQ

'HU�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��HUVWHOOW�%HLWUDJVQDFKZHLVH
�6DPPHOQDFKZHLVH��XQG�(LQ]HOQDFKZHLVOLVWHQ�LQ�3DSLHUIRUP��'LH�$XVJDEH�GHU
6DPPHOQDFKZHLVH�XQG�GHU�(LQ]HOQDFKZHLVOLVWHQ�HUIROJW�PLWWHOV�6$3VFULSW��)RUPXODUHQ��,Q�GHU
5���6WDQGDUGDXVOLHIHUXQJ�ZLUG�MH�HLQ�)RUPXODU�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�XQG�HLQ�)RUPXODU�I�U
GHQ�6DPPHOQDFKZHLV�DXVJHOLHIHUW�

)RUPXODU�I�U�(LQ]HOQDFKZHLVOLVWH� +5B'(B69B691:B=(

)RUPXODU�I�U�6DPPHOQDFKZHLVH� +5B'(B69B691:B=6

%HLGH�)RUPXODUH�N|QQHQ�6LH�LP�&XVWRPL]LQJ�,KUHQ�XQWHUQHKPHQVVSH]LILVFKHQ�%HG�UIQLVVHQ
DQSDVVHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�69�%HLWUDJVQDFKZHLV�

(UPLWWOXQJ�GHU�%HLWUDJVVXPPHQ

'LH�(UPLWWOXQJ�GHU�DXVJHZLHVHQHQ�%HLWUDJVVXPPHQ�HUIROJW�DQKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH�
+LHU]X�ZHUGHQ�6XPPHQORKQDUWHQ�JHELOGHW��LQ�GLH�GLH�MHZHLOV�UHOHYDQWHQ�/RKQDUWHQ�DXV�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�NXPXOLHUW�ZHUGHQ��'LH�=XRUGQXQJ�GHU�/RKQDUWHQ�DXV�GHU�$EUHFKQXQJ
]X�GHQ�6XPPHQORKQDUWHQ�I�U�GHQ�%HLWUDJVQDFKZHLV�HUIROJW�DQKDQG�GHU�6LFKW�9B7���,
�=XRUGQXQJ�YRQ�/RKQDUWHQ�]X�6XPPHQORKQDUWHQ��
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��� $SULO�����

(UVWHOOHQ�YRQ�7HP6H�2EMHNWHQ

'HU�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��HU]HXJW�HLQ�7HP6H�2EMHNW�

hEHUZHLVXQJVGDWHQ��+5B&69&'��IRUWODXIHQGH�1XPPHU�

'DV�7HP6H�2EMHNW�HQWKlOW�LQ�YHUGLFKWHWHU�)RUP�DOOH�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU�%HLWUlJH�DQ
GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU��'HU�5HSRUW�53&69&'��HU]HXJW�GLHVHV�7HP6H�2EMHNW�LPPHU�
ZHQQ�GHU�3DUDPHWHU�$XVJDEHGDWHLHQ�LP�6HOHNWLRQVELOG�PDUNLHUW�LVW��'DV�7HP6H�2EMHNW�ZLUG
XQWHU�GHP�1DPHQ�+5&69&'��XQG�HLQHU�IRUWODXIHQGHQ�1XPPHU�DEJHVSHLFKHUW�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHL�HU]HXJHQ�JUHLIW�GHU�5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK��DXI�GLHVHV�7HP6H�2EMHNW�]XU�FN�

9HUWHLOWHV�5HSRUWLQJ

,P�5DKPHQ�GHV�YHUWHLOWHQ�5HSRUWLQJV�N|QQHQ�6LH�5HSRUWV��EHU�PHKUHUH�6\VWHPH�DXVI�KUHQ�
+LHU]X�VWDUWHQ�6LH�HLQHQ�5HSRUW��EHU�GHQ�5HSRUW�5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG
SDUDOOHOHV�5HSRUWLQJ���'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�I�U�GHQ�5HSRUW�53&69&'���/LVWH
=XVDW]YHUVRUJXQJ��QXW]HQ��9RUDXVVHW]XQJ�LVW��GD��GLH�]XJUXQGHOLHJHQGH�6\VWHPODQGVFKDIW�GHQ
JHQHUHOOHQ�$QIRUGHUXQJHQ�DQ�HLQ�YHUWHLOWHV�5HSRUWLQJ�HQWVSULFKW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�GHV�5HSRUWV�5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG�SDUDOOHOHV
5HSRUWLQJ��

2SWLVFKH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH

'DV�5���6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��%HLWUDJVQDFKZHLVH�]X�DUFKLYLHUHQ��'LH�$UFKLYLHUXQJ
HUIROJW�PLWWHOV�6$3�$UFKLYH/LQN���%HLWUDJVQDFKZHLVH�ZHUGHQ�XQWHU�GHP�%XVLQHVV�2EMHNW
%86�����DUFKLYLHUW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�6$3�$UFKLYH/LQN���$UFKLYLHUXQJVV]HQDULRV�3<�'(
>([WHUQ@�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ

9RUJHKHQVZHLVH
����:lKOHQ�6LH�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�3IOLFKWYHUVLFKHUWH�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�.QDSSHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�.QDSSVFKDIW�

8P�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

8P�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVRUJXQJHQ��%DQNHQYHUVRUJXQJ�
3UHVVHYHUVRUJXQJ��DOOJHPHLQH�=XVDW]YHUVRUJXQJ��]X�HUVWHOOHQ�

$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

$EUHFKQXQJVSHULRGH�XQG�6HOHNWLRQ

����*HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

���� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

$QJDEHQ�]XU�*HVWDOW�GHU�/LVWH

����0DUNLHUHQ�6LH�JJI��GHQ�3DUDPHWHU�6RIRUWDXVJDEH�

,VW�GHU�3DUDPHWHU�PDUNLHUW��HUIROJW�GLH�$XVJDEH�GHU�%HLWUDJVQDFKZHLVH�VRIRUW��'HU
$XVGUXFN�HUIROJW�JHPl��GHU�$QJDEHQ�LQ�,KUHP�%HQXW]HUVWDPPVDW]��%HLP�6RIRUWGUXFN
ZHUGHQ�GLH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�QLFKW�DUFKLYLHUW�

,VW�GHU�3DUDPHWHU�QLFKW�PDUNLHUW��P�VVHQ�6LH�GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�]XP
'UXFN�IUHLJHJHEHQ��+LHUEHL�N|QQHQ�6LH�GLH�'UXFNSDUDPHWHU�JJI��lQGHUQ�VRZLH�GLH
HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

)DOOV�6LH�GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�P|FKWHQ��GDUI�GHU�3DUDPHWHU�6RIRUWDXVJDEH
QLFKW�PDUNLHUW�VHLQ��(LQH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH�LVW�QXU�P|JOLFK��ZHQQ�6LH
GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ�XQG�GDEHL�GDV�)HOG�$UFKLYLHUXQJVPRGXV
HQWVSUHFKHQG�SIOHJHQ�

����*HEHQ�6LH�LP�)HOG�$EVHQGHU�IHVWOHJHQ�GXUFK�JJI��GHQ�1DPHQ�GHV�0HUNPDOV�HLQ���EHU
GDV�6LH�GHQ�$EVHQGHU�HUPLWWHOQ�ZROOHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�ZLUG�GHU�$EVHQGHU�GHV�%HLWUDJVQDFKZHLVHV��EHU�GDV
0HUNPDO�'=8%7��=XVDPPHQIDVVXQJ�YRQ�3HUVRQDOEHUHLFKHQ��HUPLWWHOW��:HQQ�6LH
DQGHUH�$EVHQGHU�YHUZHQGHQ�P|FKWHQ��P�VVHQ�6LH�HLQ�0HUNPDO�]XU�8PVHW]XQJ�GHV
$EVHQGHUV�HUVWHOOHQ��'HQ�1DPHQ�GHV�0HUNPDOV�N|QQHQ�6LH�DQ�GLHVHU�6WHOOH�HLQJHEHQ�
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9HUVRUJXQJVDUW�IHVWOHJHQ

)DOOV�6LH�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�E]Z�
=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ��P�VVHQ�6LH�]XVlW]OLFK�GDV�)HOG�9HUVRUJXQJVDUWHQ
IHVWOHJHQ�SIOHJHQ��'RUW�EHVWLPPHQ�6LH��I�U�ZHOFKH�9HUVRUJXQJVDUWHQ
�.UDQNHQYHUVLFKHUXQJ��5HQWHQYHUVLFKHUXQJ��HWF���6LH�%HLWUDJVQDFKZHLVH�HUVWHOOHQ
P|FKWHQ��,Q�GLH�hEHUVLFKW�DOOHU�DXVJHZlKOWHQ�9HUVRUJXQJVDUWHQ�JHODQJHQ�6LH��EHU
GLH�'UXFNWDVWH�0HKUIDFKVHOHNWLRQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�DOV�9RUVFKODJVZHUWH�DOOH�9HUVRUJXQJVDUWHQ
DXVJHZlKOW��6$3�HPSILHKOW��GLHVH�9RUVFKODJZHUWH�]X��EHUQHKPHQ�

(LQ]HOQDFKZHLVOLVWH

����*HEHQ�6LH�LP�5DKPHQ�(LQ]HOQDFKZHLVOLVWH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
(LQ]HOQDFKZHLVOLVWH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG
DXVJHOLHIHUWH�)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�(LQ]HOQDFKZHLVOLVWH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�

6DPPHOQDFKZHLVH

����*HEHQ�6LH�LP�5DKPHQ�6DPPHOQDFKZHLVH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
6DPPHOQDFKZHLVH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG�DXVJHOLHIHUWH
)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�6DPPHOQDFKZHLVH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�6DPPHOQDFKZHLVH�

3DUDPHWHU�I�U�$XVJDEH�LQ�GLH�7HP6H

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�QLFKW�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GDV�7HP6H�2EMHNWH�HU]HXJW
ZHUGHQ��GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�PLW�GHQ
6R]LDOYHUVLFKHUXQJVWUlJHUQ�HQWKDOWHQ��'LHVHQ�3DUDPHWHU�VROOWHQ�6LH�HUVW�PDUNLHUHQ�
QDFKGHP�6LH�DQKDQG�GHU�DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH�GLH�'DWHQ�DXI
9ROOVWlQGLJNHLW�XQG�5LFKWLJNHLW��EHUSU�IW�KDEHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI��RGHU�ZlKOHQ�6LH�HLQH�GHU
HQWVSUHFKHQGHQ�)XQNWLRQVWDVWHQ�
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)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�PDUNLHUW�KDEHQ�ZHUGHQ�GLH�%HLWUDJVQDFKZHLVH
VRIRUW�JHGUXFNW��$P�%LOGVFKLUP�HUKDOWHQ�6LH�HLQH�hEHUVLFKW�GHU�HU]HXJWHQ�/LVWHQ�

)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�PDUNLHUW�KDEHQ��P�VVHQ�6LH�GLH
VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ��%HL�GHU�)UHLJDEH�KDEHQ�6LH�GLH
0|JOLFKNHLW���EHU�GDV�)HOG�$UFKLYLHUXQJVPRGXV�]X�EHVWLPPHQ��RE�GLH
%HLWUDJVQDFKZHLVH

± JHGUXFNW

± DUFKLYLHUW�RGHU

± JHGUXFNW�XQG�DUFKLYLHUW

ZHUGHQ�VROOHQ�

6$3�HPSILHKOW��]XQlFKVW�GLH�%HLWUDJVQDFKZHLVH�QXU�DXV]XGUXFNHQ��1DFKGHP�6LH�GLH
DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH��EHUSU�IW�KDEHQ��N|QQHQ�6LH�GHQ�5HSRUW�HUQHXW�VWDUWHQ�XQG
GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

����hEHUSU�IHQ�6LH�DQKDQG�GHU�$XVGUXFNH��RE�GLH�'DWHQ�YROOVWlQGLJ�XQG�NRUUHNW�VLQG�
=XVlW]OLFK�JLEW�GDV�6\VWHP�JJI��HLQH�)HKOHUOLVWH�DXV��DQKDQG�GHU�6LH�.RUUHNWXUHQ
GXUFKI�KUHQ�N|QQHQ�

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�

'DV�5���6\VWHP�HU]HXJW�IROJHQGH�7HP6H�2EMHNWH�

• (LQH�'DWHL�I�U�'7$�.UDQNHQNDVVHQ

$XI�GLHVH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�]XJHJULIIHQ�

• (LQH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ

'LH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ�ZLUG�QXU�YRQ�GHQ�5HSRUWV�53&69%'2��69�
%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��XQG�53&69.'���69�%HLWUDJVQDFKZHLV�I�U
.QDSSVFKDIWV�3IOLFKWEHLWUlJH��HUVWHOOW��'HU�5HSRUW�53&69&'���/LVWH
=XVDW]YHUVRUJXQJ��HUVWHOOW�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�

$XI�GLH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�')h�0HOGHGDWHL�HUVWHOOHQ�]XJHJULIIHQ��'LHVH
'DWHL�ZLUG�QXU�GDQQ�HU]HXJW��ZHQQ�LP�&XVWRPL]LQJ�GLH�QRWZHQGLJHQ
6\VWHPHLQVWHOOXQJHQ�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h�YRUJHQRPPHQ�ZRUGHQ�VLQG�

)DOOV�NHLQH�$QJDEHQ�]XU�')h�JHSIOHJW�VLQG��QLPPW�GDV�6\VWHP�DQ��GD��6LH�GLH
0|JOLFKNHLW�GHU�'DWHQIHUQ�EHUWUDJXQJ�QLFKW�QXW]HQ�P|FKWHQ��,Q�GLHVHP�)DOO�ZLUG
DXFK�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�HU]HXJW�

����*HEHQ�6LH�LP�%ORFN�([WHUQH�9HUJDEH�HLQHU�2EMHNWQXPPHU�I�U�7HP6H�2EMHNWH
JHJHEHQHQIDOOV�IUHL�ZlKOEDUH�1DPHQ�HLQ��XQWHU�GHP�GLH�'DWHLHQ�PLW�GHQ�HU]HXJWHQ
$XVZHUWXQJVGDWHQ�DEJHVSHLFKHUW�ZLUG�

'LH�9HUJDEH�HLQHV�'DWHLQDPHQV�LVW�GDQQ�VLQQYROO��ZHQQ�6LH�PHKUHUH�'DWHLHQ
�EHLVSLHOVZHLVH�I�U�YHUVFKLHGHQH�3HUVRQDOEHUHLFKH��HUVWHOOHQ�XQG�GHQ�HLQ]HOQHQ
'DWHLHQ�]XU�EHVVHUHQ�8QWHUVFKHLGXQJ�VSUHFKHQGH�1DPHQ�JHEHQ�P|FKWHQ��'HU�KLHU
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YHUJHEHQH�'DWHLQDPH�ZLUG�DOV�([WHQVLRQ�DQ�GHQ�YRP�6\VWHP�HU]HXJWHQ�1DPHQ
DQJHKlQJW��(LQH�hEHUVLFKW�DOOHU�7HP6H�2EMHNWH�HUKDOWHQ�6LH��EHU�:HUN]HXJH�→
7HP6H�2EMHNWH�OLVWHQ�

����6WDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�
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hEHUZHLVXQJVGDWHL��53&'76'��

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�HU]HXJHQ�6LH�HLQH�hEHUZHLVXQJVGDWHL��GLH�DOV�*UXQGODJH�I�U�GDV�(UVWHOOHQ
YRQ�=DKOXQJVWUlJHUQ�GLHQW��'LH�)XQNWLRQ�YHUZHQGHQ�6LH�I�U�IROJHQGH�hEHUZHLVXQJHQ�

•� JHVHW]OLFKH�6R]LDOYHUVLFKHUXQJ

•� .QDSSVFKDIW

•� SULYDWH�=XVDW]YHUVLFKHUXQJHQ

•� =XVDW]YHUVRUJXQJHQ�EHVWLPPWHU�%HUXIVJUXSSHQ��3UHVVHYHUVRUJXQJ��%DQNHQYHUVRUJXQJ�
DOOJHPHLQH�=XVDW]YHUVRUJXQJ��

'LH�)XQNWLRQ�ZLUG��EHU�GHQ�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U
.UDQNHQNDVVHQ��GXUFKJHI�KUW�

9RUDXVVHW]XQJHQ
'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ��JUHLIW�EHLP
(U]HXJHQ�GHU�hEHUZHLVXQJVGDWHL�DXI�7HP6H�2EMHNWH�]XU�FN��GLH�6LH�]XYRU�LP�$UEHLWVVFKULWW
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ�HU]HXJW�KDEHQ�P�VVHQ�

9HUVLFKHUXQJVWUlJHU 7HP6H�2EMHNW =XYRU�HU]HXJW�GXUFK�

*HVHW]OLFKH
3IOLFKWYHUVLFKHUXQJ

+5B&69%'� 53&69%'�

.QDSSVFKDIW +5B&69.'� 53&69.'�

=XVDW]YHUVLFKHUXQJ�
=XVDW]YHUVRUJXQJ

+5B&69&'� 53&69&'�

&XVWRPL]LQJ

'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ���EHQ|WLJW
IROJHQGH�$QJDEHQ�

•� %DQNOHLW]DKO�XQG�.RQWRQXPPHU�GHU�*HVFKlIWVVWHOOHQ�

)�U�GLH�*HVFKlIWVVWHOOHQ�DOOHU�.UDQNHQ��XQG�=XVDW]NDVVHQ��DQ�GLH�hEHUZHLVXQJHQ
HUIROJHQ�VROOHQ��P�VVHQ�LP�&XVWRPL]LQJ�GLH�%DQNOHLW]DKO�XQG�GLH�.RQWRQXPPHU�JHSIOHJW
VHLQ�

)�U�GLH�.UDQNHQNDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�6LFKW�9B7�'�.��$QJDEHQ�]XU
.UDQNHQNDVVH�XQG�GHUHQ�*HVFKlIWVVWHOOH���,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ
→�*HVHW]OLFKH�6R]LDOYHUVLFKHUXQJ�→�.UDQNHQNDVVH�DQOHJHQ�

)�U�GLH�=XVDW]NDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�7DEHOOH�7�'�/��=XVDW]NDVVHQ��
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�=XVDW]YHUVLFKHUXQJ�→�=XVDW]NDVVHQ�DQOHJHQ�

•� .RQWRQXPPHU�$UEHLWJHEHUQXPPHU�XQG�=DKOVWHOOHQQXPPHU�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

hEHUZHLVXQJVGDWHL��53&'76'��

��� $SULO�����

=XVlW]OLFK�YHUJHEHQ�GLH�.UDQNHQNDVVH�HLQH�.RQWRQXPPHU��DXFK��$UEHLWJHEHUQXPPHU��
XQWHU�GHU�GLH�.UDQNHQNDVVHQ�HLQJHKHQGH�%HLWUDJVQDFKZHLVH�HLQHV�8QWHUQHKPHQV
YHUZDOWHQ��%HL�GHU�=DKOVWHOOHQQXPPHU�KDQGHOW�HV�VLFK�XP�HLQH�.RQWRQXPPHU�I�U
9HUVRUJXQJVHPSIlQJHU�

'LH�.RQWRQXPPHU�E]Z��=DKOVWHOOHQQXPPHU�ZLUG�SUR�DEVHQGHQGHQ
3HUVRQDOEHUHLFK�7HLOEHUHLFK�LQ�GHU�6LFKW�9B�'�/B%��'DWHQ�I�U�GLH�%HLWUDJVDEI�KUXQJ�DQ
GLH�.UDQNHQNDVVHQ��JHSIOHJW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→ $XVZHUWXQJ�→�69�
%HLWUDJVQDFKZHLV�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�OLHVW�GLH�]XYRU�HUVWHOOWHQ�7HP6H�2EMHNWH�PLW�hEHUZHLVXQJVGDWHQ�HLQ�XQG�HUVWHOOW
GDUDXV�HLQH�hEHUZHLVXQJVGDWHL��$XI�*UXQGODJH�GLHVHU�hEHUZHLVXQJVGDWHL�N|QQHQ�6LH�LP
$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�=DKOXQJVWUlJHU�LQ�3DSLHUIRUP�RGHU�'DWHLHQ�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOHQ�

'HU�5HSRUW�LVW�ZDKOZHLVH�DOV�7HVW��ZLH�DOV�3URGXNWLYODXI�DXVI�KUEDU��6$3�HPSILHKOW��LPPHU�]XHUVW
HLQHQ�7HVWODXI�GXUFK]XI�KUHQ��+LHUEHL�ZLUG�NHLQH�hEHUZHLVXQJVGDWHL��VRQGHUQ�OHGLJOLFK�HLQ
3URWRNROO�HU]HXJW��'DV�3URWRNROO�HQWKlOW�HLQH�/LVWH�GHU�]X��EHUZHLVHQGHQ�%HLWUlJH��DQKDQG�GHUHU
6LH�GLH�hEHUZHLVXQJVVXPPHQ��EHUSU�IHQ�N|QQHQ��'DQDFK�N|QQHQ�6LH�JJI��.RUUHNWXUHQ
YRUQHKPHQ�XQG�GHQ�5HSRUW�HUQHXW�LP�3URGXNWLYODXI�VWDUWHQ�

hEHUZHLVXQJHQ�NHQQ]HLFKQHQ

'DV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�YHUZHQGHQ�6LH��IDOOV�6LH�LQ�HLQHU
$EUHFKQXQJVSHULRGH�I�U�HLQHQ�NRPSOHWWHQ�$EUHFKQXQJVNUHLV�PHKUPDOV
6R]LDOYHUVLFKHUXQJVEHLWUlJH��]�%��DOV�$EVFKODJV]DKOXQJ���EHUZHLVHQ�P�VVHQ�

'XUFK�GDV�.HQQ]HLFKHQ�HUNHQQW�GHU�5HSRUW�HLQH�]XYRU�EHUHLWV�JHOHLVWHWH�$EVFKODJV]DKOXQJ�XQG
QLPPW�HLQH�'LIIHUHQ]ELOGXQJ�YRU��,Q�HLQHP�VSlWHUHQ�/DXI�I�U�GHQVHOEHQ�0RQDW�ZHUGHQ�QXU�QRFK
GLH�'LIIHUHQ]HQ�]X�GHQ�EHUHLWV��EHUZLHVHQHQ�%HLWUlJHQ�HUPLWWHOW�

'LH�EHVFKULHEHQH�'LIIHUHQ]ELOGXQJ�NDQQ�QXU�IHKOHUIUHL�HUIROJHQ��ZHQQ�EHLP�(UVWHOOHQ
GHU�%HLWUDJVQDFKZHLVH�MHZHLOV�HLQ�NRPSOHWWHU�hEHUZHLVXQJVGDWHQEHVWDQG��7HP6H�
2EMHNW��SUR�$EUHFKQXQJVNUHLV�XQG�$EUHFKQXQJVSHULRGH�HU]HXJW�ZXUGH�

6LH�HUVWHOOHQ�LQ�3HULRGH���%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ�HLQ�7HP6H�2EMHNW�PLW
hEHUZHLVXQJVGDWHQ�I�U�GHQ�$EUHFKQXQJVNUHLV����6LH�JUHQ]HQ�GLH�6HOHNWLRQ�DXI�GLH
3HUVRQDOQXPPHUQ������ELV������HLQ��(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH�%HLWUlJH�LQ�+|KH
YRQ�������'0��'DQDFK�VWDUWHQ�6LH�GHQ�5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK��

=X�HLQHP�VSlWHUHQ�=HLWSXQNW�HUVWHOOHQ�6LH�HUQHXW�%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ
HLQ�]ZHLWHV�7HP6H�2EMHNW��HEHQIDOOV�I�U�3HULRGH���XQG�$EUHFKQXQJVNUHLV����'LHVPDO
VHOHNWLHUHQ�6LH�GLH�3HUVRQDOQXPPHUQ������ELV�������(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH
%HLWUlJH�YRQ�������'0��'DQDFK�VWDUWHQ�6LH�HUQHXW�GHQ�5HSRUW�53&'76'�
�9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��
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hEHUZHLVXQJVGDWHL��53&'76'��

$SULO����� ���

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV�����.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�LVW
JHVHW]W�

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV����

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0��'LIIHUHQ]ELOGXQJ��������'0�PLQXV�������'0�DXV�/DXI���

,VW�LQ�GLHVHP�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�JHVHW]W��HUPLWWHOW�GHU�5HSRUW
53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��LP�HUVWHQ�/DXI�HLQHQ�]X��EHUZHLVHQGHQ
%HLWUDJ�LQ�+|KH�YRQ�������'0�

,P�]ZHLWHQ�/DXI�HUPLWWHOW�GHU�5HSRUW�HLQHQ�]X��EHUZHLVHQGHQ�%HLWUDJ�LQ�+|KH�YRQ�������'0��'D
EHL�GHP�/DXI�]XYRU�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�PDUNLHUW�ZDU��HUNHQQW�GHU
5HSRUW��GD��I�U�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH�3HULRGH�EHUHLWV�������'0��EHUZLHVHQ�ZXUGHQ��(V
ZLUG�HLQH�'LIIHUHQ]ELOGXQJ�DQJHVWR�HQ��GLH�hEHUZHLVXQJ�LP�]ZHLWHQ�/DXI�EHWUlJW�QXU�QRFK������
'0�

,QVJHVDPW�ZHUGHQ�DOVR�VWDWW�������'0��6XPPH�DXV�/DXI���XQG�/DXI����QXU�������'0��6XPPH
DXV�/DXI���SOXV�'LIIHUHQ]�EHLGHU�/lXIH���EHUZLHVHQ�

8P�GLHV�]X�YHUKLQGHUQ��GDUI�LQ�HLQHP�VROFKHQ�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ
NHQQ]HLFKQHQ�QLFKW�PDUNLHUW�VHLQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

hEHUZHLVXQJVGDWHL�HU]HXJHQ

��� $SULO�����

hEHUZHLVXQJVGDWHL�HU]HXJHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�EHLP�(UVWHOOHQ�GHU�%HLWUDJVQDFKZHLVH�E]Z��GHU�0HOGXQJHQ�HLQ�7HP6H�2EMHNW�HUVWHOOW�
$XI�GLHVHV�7HP6H�2EMHNW�ZLUG�LQ�GLHVHP�$UEHLWVVFKULWW�]XJHJULIIHQ�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.UDQNHQNDVVHQ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.QDSSVFKDIW�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
.QDSSVFKDIW�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�=XVDW]YHUVRUJXQJ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�9RUSURJUDPP�'7$�

����*HEHQ�6LH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GHQ�1DPHQ�,KUHU�$XVZHUWXQJVGDWHL
HLQ�

6LH�KDEHQ�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�HUVWHOOHQ�HLQ�7HP6H�2EMHNW�HU]HXJW�
'LHVHV�7HP6H�2EMHNW�ILQGHQ�6LH��EHU�GLH�)��+LOIH�LP�)HOG�$XVZHUWXQJVGDWHQ
HQWKDOWHQ�LQ��$XV�GHP�'DWHQEHVWDQG�GLHVHV�7HP6H�2EMHNWV�HU]HXJW�GDV�6\VWHP�GLH
hEHUZHLVXQJVGDWHQ�

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GD��NHLQH�'DWHQ�DEJHVSHLFKHUW
ZHUGHQ�VRQGHUQ�OHGLJOLFK�HLQ�3URWRNROO�DXVJHJHEHQ�ZLUG��DQKDQG�GHP�6LH�HLQH
hEHUSU�IXQJ�GXUFKI�KUHQ�N|QQHQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�8PVHW]XQJ�GHU�8PODXWH�XQG�5HQWQHU�JHWUHQQW�

,Q�GLH�)HOGHU�=DKOXQJVVFKO�VVHO�XQG�+DXVEDQN�IHVWOHJHQ�GXUFK�WUlJW�GDV�6\VWHP
9RUVFKODJVZHUWH�HLQ��GLH�6LH�JJI���EHUVFKUHLEHQ�N|QQHQ��,P�)HOG�+DXVEDQN
IHVWOHJHQ�GXUFK�LVW�GHU�1DPH�GHV�0HUNPDOV�HLQJHWUDJHQ��PLW�GHP�GLH�'DWHQ�GHU
+DXVEDQN�HUPLWWHOW�ZHUGHQ��,P�5HJHOIDOO�JHEHQ�6LH�DQ�GLHVHU�6WHOOH�QLFKWV�HLQ�

3URJUDPPVWHXHUXQJ

'LH�)HOGHU�LP�%ORFN�3URJUDPPVWHXHUXQJ�VLQG�QXU�]X�I�OOHQ��ZHQQ�6LH�I�U�HLQHQ�$EUHFKQXQJVNUHLV
LQ�HLQHU�$EUHFKQXQJVSHULRGH�PHKUPDOV�6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHUZHLVHQ�P�VVHQ��'LHV
LVW�LPPHU�GDQQ�GHU�)DOO��ZHQQ�6LH�]XQlFKVW�HLQHQ�$EVFKODJ�]DKOHQ�XQG�LQ�HLQHU�]ZHLWHQ
hEHUZHLVXQJ�GLH�HQGJ�OWLJH�6XPPH�

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�
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hEHUZHLVXQJVGDWHL�HU]HXJHQ

$SULO����� ���

'DGXUFK�EHZLUNHQ�6LH��GD��GDV�6\VWHP�EHL�PHKUHUHQ�hEHUZHLVXQJVOlXIHQ�PLW
$EVFKODJV]DKOXQJ�HLQH�'LIIHUHQ]ELOGXQJ�YRUQLPPW��,P�HUVWHQ�/DXI�ZLUG�GLH
$EVFKODJV]DKOXQJ��EHUZLHVHQ��,P�]ZHLWHQ�/DXI�ZLUG�GHU�HQGJ�OWLJH�hEHUZHLVXQJVEHWUDJ
HUUHFKQHW�XQG�GHU�5HVWEHWUDJ��EHUZLHVHQ�

)DOOV�6LH�PHKUHUH�hEHUZHLVXQJVOlXIH�GXUFKI�KUHQ��P�VVHQ�6LH�GLH
:LHGHUKROXQJVOlXIH�HQWVSUHFKHQG�NHQQ]HLFKQHQ��'LHV�LVW�QRWZHQGLJ��GDPLW�GDV
6\VWHP�$EVFKODJV]DKOXQJHQ�HUNHQQHQ�NDQQ��+LHU]X�P�VVHQ�GLH�)HOGHU
:LHGHUKROXQJVODXI��'DWXP�XQG�:LHGHUKROXQJVODXI��8KU]HLW�JHI�OOW�ZHUGHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�

����hEHUSU�IHQ�6LH�LP�$EODXISURWRNROO��RE�GLH�hEHUZHLVXQJVGDWHQ�YROOVWlQGLJ�XQG�NRUUHNW
VLQG��.RUULJLHUHQ�6LH�GLH�'DWHQ�JJI�

����+HEHQ�6LH�GLH�0DUNLHUXQJ�EHLP�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�DXI�XQG
VWDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�

(UJHEQLV
6LH�KDEHQ�HLQH�hEHUZHLVXQJVGDWHL�HU]HXJW��GLH�DOOH�UHOHYDQWHQ�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH�DQ�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU�HQWKlOW�

1DFK�$EODXI�GHV�5HSRUWV�HUVFKHLQW�HLQ�3URWRNROO��8QWHU�GHU�.RSI]HLOH�GHV�$EODXISURWRNROOV�VWHKHQ
GDV�3URJUDPPODXIGDWXP�XQG�HLQ�,GHQWLILNDWLRQVPHUNPDO��XQWHU�GHP�GLH�hEHUZHLVXQJVGDWHL
DEJHVSHLFKHUW�LVW��,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�ZLUG��EHU�GLH�3DUDPHWHU
$EODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�DXI�GLH�hEHUZHLVXQJVGDWHL�]XJHJULIIHQ�
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=DKOXQJVWUlJHU�HUVWHOOHQ

��� $SULO�����

=DKOXQJVWUlJHU�HUVWHOOHQ
,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZLH�6LH�=DKOXQJVWUlJHU�HUVWHOOHQ��=DKOXQJVWUlJHU�N|QQHQ
6LH�ZDKOZHLVH�DOV�=DKOXQJVWUlJHU�DXI�3DSLHU�RGHU�DOV�'DWHLHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�HLQH�'DWHL�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.UDQNHQNDVVHQ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.QDSSVFKDIW�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ��.QDSSVFKDIW
→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�(UVWHOOHQ�'7$�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�3URJUDPPODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�GDV�'DWXP
GHV�=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�HLQ�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH
XQWHU�GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW
ZRUGHQ�LVW��8P�DXI�GLH�HU]HXJWH�'DWHL�]X]XJUHLIHQ��P�VVHQ�6LH�3URJUDPPODXIGDWXP
XQG�,GHQWLILNDWLRQVPHUNPDO�LQ�GLH�HQWVSUHFKHQGHQ�)HOGHU�HLQJHEHQ�

����0DUNLHUHQ�6LH�JJI��GDV�)HOG�1XU�9RUVFKODJVODXI�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�%XFKXQJVNUHLVDEJUHQ]XQJ�GHQ�]DKOHQGHQ�XQG�JHJHEHQHQIDOOV
HLQHQ�DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQ�

:HQQ�6LH�NHLQHQ�]DKOHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ��ZlKOW�GDV�6\VWHP�HLQHQ
%XFKXQJVNUHLV�JHPl��GHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ��:HQQ�6LH�NHLQHQ
DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ�JLOW�GHU�]DKOHQGH�%XFKXQJVNUHLV�DXFK�DOV
DEVHQGHQGHU�%XFKXQJVNUHLV�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�ZHLWHUH�$EJUHQ]XQJHQ�GLH�]XOlVVLJHQ�=DKOZHJH�
=DKOZHJ]XVlW]H��+DXVEDQN��.RQWR�,G�XQG�:lKUXQJVVFKO�VVHO�HLQ�

:HQQ�6LH�LQ�GLH�)HOGHU�ZHLWHUH�$EJUHQ]XQJHQ�QLFKWV�HLQJHEHQ���EHUQLPPW�GDV
6\VWHP�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�DXV�GHQ�6WDPPGDWHQ�E]Z��DXV�GHU
6\VWHPHLQVWHOOXQJ�LP�&XVWRPL]LQJ�
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����0DUNLHUHQ�6LH�HQWZHGHU�GHQ�3DUDPHWHU�=DKOXQJVWUlJHU�GUXFNHQ�RGHU
'DWHQWUlJHUDXVWDXVFK�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�$YLVH�DXVJHEHQ�XQG�%HJOHLWOLVWH�GUXFNHQ�

����*HEHQ�6LH�LQ�GLH�)HOGHUQ�DXI�'UXFNHU�GLH�MHZHLOLJHQ�'UXFNHUQDPHQ�DQ��DXI�GHQHQ�6LH�GLH
hEHUZHLVXQJHQ�GUXFNHQ�ZROOHQ�

����8P�]X�EHZLUNHQ��GDV�EHLP�$XVI�KUHQ�GHV�3URJUDPPV�VRIRUW�DXI�GHQ�JHZlKOWHQ
'UXFNHUQ�JHGUXFNW�ZLUG��PDUNLHUHQ�6LH�GLH�3DUDPHWHU�6RIRUWGUXFN�

����*HEHQ�6LH�LP�)HOG�)LOHQDPH��EHL�'7$��JHJHEHQHQIDOOV�HLQHQ�IUHL�ZlKOEDUHQ�1DPHQ�I�U
GHQ�'DWHQWUlJHU�HLQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�=DKOXQJVEHOHJ�9HUSUREXQJ��7H[WH�LQ
(PSIlQJHUVSUDFKH�XQG�:lKUXQJ�LQ�,62�&RGH�

=X�GHQ��EULJHQ�)HOGHUQ�XQWHU�GHU�hEHUVFKULIW�$XVJDEHVWHXHUXQJ�JLEW�,KQHQ�GDV
6\VWHP�9RUVFKODJVZHUWH��'RUW�P�VVHQ�6LH�LP�5HJHOIDOO�QLFKWV�HLQJHEHQ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�E]Z��3URJUDPP�→�DXVI�KUHQ���GUXFNHQ�E]Z��,P
+LQWHUJUXQG�DXVI�

'LH�DXVJHZlKOWHQ�)RUPXODUH��I�U�GLH�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�JHVHW]W
XQG�NHLQHQ�'UXFNHU�DQJHJHEHQ�KDEHQ��P�VVHQ�6LH�HQWZHGHU�HLQ]HOQ�]XP�'UXFN
IUHLJHEHQ�RGHU�LQ�GLH�/LVWH�GHU�'UXFNDXIWUlJH�VWHOOHQ��1DFK�GHP�$XVI�KUHQ�GHV
3URJUDPPV�IUDJW�GDV�6\VWHP�MHGHQ�'UXFNDXIWUDJ�HLQ]HOQ�DE�

:HQQ�6LH�,KUH�=DKOXQJVWUlJHU�LQ�)RUP�HLQHU�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL�DXI�HLQH�'LVNHWWH�E]Z��GLH�)HVWSODWWH�NRSLHUHQ�
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ

��� $SULO�����

hEHUZHLVXQJVGDWHQ�NRSLHUHQ
0LW�GHU�7UDQVDNWLRQ�9HUZDOWXQJ�'DWHQWUlJHUDXVWDXVFK��)'7$��N|QQHQ�6LH�hEHUZHLVXQJVGDWHQ
I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�JH]LHOW�VXFKHQ�XQG�DXI�'LVNHWWH�E]Z��)HVWSODWWH�NRSLHUHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����:lKOHQ�6LH�DOWHUQDWLY

± hEHUZHLVXQJ�.DVVHQ�→�'7$�9HUZDOWXQJ

± hEHUZ��.QDSSVFKDIW�→�'7$�9HUZDOWXQJ

± hEHUZ��=XVDW]YHUV��→�'7$�9HUZDOWXQJ

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�]DKOHQGHU�%XFKXQJVNUHLV�XQG�%DQNODQG�JJI��HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�HLQ��I�U�GLH�6LH�hEHUZHLVXQJVGDWHLHQ�HU]HXJW�KDEHQ�
GLH�6LH�DXI�'LVNHWWH�NRSLHUHQ�P|FKWHQ�

)DOOV�6LH�NHLQH�(LQJDEHQ�PDFKHQ��JLEW�,KQHQ�GDV�6\VWHP�HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�YRU�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�7DJ�GHU�$XVI�KUXQJ�XQG�,GHQWLILNDWLRQ�GDV�'DWXP�GHV
=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�DQ�

,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH�XQWHU
GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW�ZRUGHQ�LVW�
$XI�GLHVH�'DWHL�JUHLIW�GDV�6\VWHP�]X��(LQH�hEHUVLFKW��EHU�DOOH�YRUKDQGHQHQ
=DKOXQJVOlXIH�]HLJW�GLH�)��+LOIH�

����*HEHQ�6LH�LP�)HOG�'DWHLIRUPDW�HLQ�]XOlVVLJHV�'DWHLIRUPDW�HLQ��'DGXUFK�EHZLUNHQ�6LH�
GD��QXU�hEHUZHLVXQJVGDWHQ�VHOHNWLHUW�ZHUGHQ��GLH�GHP�MHZHLOLJHQ�'DWHLIRUPDW
HQWVSUHFKHQ�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�=DKOOlXIH�E]Z��GDV�.HQQ]HLFKHQ
9RUVFKODJVOlXIH��'DGXUFK�EHZLUNHQ�6LH��GD��QXU�hEHUZHLVXQJVGDWHLHQ�VHOHNWLHUW
ZHUGHQ��GLH�LQ�HLQHP�=DKOODXI�E]Z��HLQHP�9RUVFKODJVODXI�HUVWHOOW�ZXUGHQ�

2E�HLQ�9RUVFKODJVODXI�RGHU�HLQ�=DKOXQJVODXI�GXUFKJHI�KUW�ZLUG��EHVWLPPHQ�6LH��EHU
GDV�.HQQ]HLFKHQ�1XU�9RUVFKODJVODXI�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU��QRFK�QLFKW��EHUJHEHQH��E]Z��GDV
.HQQ]HLFKHQ�'DWHQWUlJHU��DQ�H[WHUQ��EHUJHEHQH��
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ

$SULO����� ���

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU�RKQH�.RQWRDXV]XJ�E]Z��'DWHQWUlJHU
PLW�.RQWRDXV]XJ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�

6LH�JHODQJHQ�DXI�HLQH�/LVWH�DOOHU�hEHUZHLVXQJVGDWHQ�JHPl��,KUHQ�6HOHNWLRQVNULWHULHQ�

����0DUNLHUHQ�6LH�GLH�hEHUZHLVXQJVGDWHQ��GLH�6LH�NRSLHUHQ�P|FKWHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�%HDUEHLWHQ�→�'RZQORDG�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�'DWHLQDPH�

����*HEHQ�6LH�LP�)HOG�'DWHLQDPH�/DXIZHUN�XQG�'DWHLQDPH�HLQ��XQWHU�GHP�6LH�GLH
hEHUZHLVXQJVGDWHQ�VSHLFKHUQ�P|FKWHQ�

����:lKOHQ�6LH�$XVI�KUHQ�

:HQQ�6LH�DOV�/DXIZHUN�HLQ�'LVNHWWHQODXIZHUN�DQJHJHEHQ�KDEHQ��JHODQJHQ�6LH�DXI�GDV
'LDORJIHQVWHU�'LVNHWWH�HLQOHJHQ�

���� /HJHQ�6LH�JJI��HLQH�'LVNHWWH�LQ�GDV�'LVNHWWHQODXIZHUN�

����:lKOHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�DXI�'LVNHWWH�E]Z��DXI�)HVWSODWWH�NRSLHUW�
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$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ
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$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��0HOGXQJHQ�XQG
hEHUZHLVXQJHQ

(LQVDW]P|JOLFKNHLWHQ
'LHVHQ�3UR]H��YHUZHQGHQ�6LH��XP�PLW�GHP�5���6\VWHP�0HOGXQJHQ��EHU�JHOHLVWHWH�%HLWUlJH�]X
HUVWHOOHQ�XQG�]X�YHUVHQGHQ�VRZLH�9HUVLFKHUXQJVEHLWUlJH�]X��EHUZHLVHQ�

'HU�KLHU�EHVFKULHEHQH�3UR]H��I�U�EHOLHELJH�69�=XVDW]YHUVRUJXQJHQ�YHUZHQGHW�ZHUGHQ��bU]WH�
$SRWKHNHU��5HFKWVDQZlOWH��HWF����'D�GLHVH�=XVDW]YHUVRUJXQJHQ�LP�6WDQGDUG�QLFKW�H[SOL]LW
XQWHUVW�W]W�ZHUGHQ��P�VVHQ�]XYRU�HLQLJH�6\VWHPHLQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GXUFKJHI�KUW�VHLQ�
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW�+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ��(LQULFKWHQ
DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ�>6HLWH����@

'HU�3UR]H��LVW�%HVWDQGWHLO�GHU�)ROJHDNWLYLWlWHQ�GHU�$EUHFKQXQJ�XQG�ZLUG�PRQDWOLFK�QDFK
%HHQGLJXQJ�GHV�$EUHFKQXQJVODXIV�I�U�GLH�MHZHLOLJH�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�

9RUDXVVHW]XQJHQ
'HU�$EUHFKQXQJVODXI�LVW�I�U�GLH�0LWDUEHLWHU�XQG�GLH�$EUHFKQXQJVSHULRGH��I�U�GLH�6LH�0HOGXQJHQ
XQG�hEHUZHLVXQJHQ�HUVWHOOHQ�P|FKWHQ��DEJHVFKORVVHQ�

$EODXI
'HU�*HVDPWSUR]HVV�JOLHGHUW�VLFK�LQ�IROJHQGH�$UEHLWVVFKULWWH�

0HOGXQJHQ

��� 0HOGXQJHQ�HUVWHOOHQ

hEHUZHLVXQJHQ

��� 'DWHQEHVWDQG�I�U�hEHUZHLVXQJHQ�HU]HXJHQ

��� hEHUZHLVXQJVGDWHL�HU]HXJHQ

��� =DKOXQJVWUlJHU�HUVWHOOHQ

3UR�$UEHLWVVFKULWW�ZLUG�HLQ�5HSRUW�E]Z��HLQH�7UDQVDNWLRQ�DXVJHI�KUW��-HGHU�5HSRUW�HU]HXJW
'DWHQEHVWlQGH��GLH�YRP�5���6\VWHP�DEJHVSHLFKHUW�ZHUGHQ��'HU�MHZHLOV�QDFKIROJHQGH�5HSRUW
JUHLIW�DXI�GLH�LP�YRUDQJHJDQJHQHQ�$UEHLWVVFKULWW�HU]HXJWHQ�'DWHQ�]XU�FN��6LH�N|QQHQ�ZDKOZHLVH
]XHUVW�GLH�$UEHLWVVFKULWWH�]XP�(U]HXJHQ�GHU�0HOGXQJHQ�RGHU�]XHUVW�GLH�$UEHLWVVFKULWWH�]X�GHQ
hEHUZHLVXQJHQ�GXUFKI�KUHQ��:LFKWLJ�LVW��GD��DXIHLQDQGHU�IROJHQGH�$UEHLWVVFKULWWH�LQ�GHU�KLHU
YRUJHJHEHQHQ�5HLKHQIROJH�GXUFKJHI�KUW�ZHUGHQ�

%HL�GHQ�HU]HXJWHQ�'DWHQEHVWlQGHQ�KDQGHOW�HV�VLFK�XP�7HP6H�2EMHNWH��WHPSRUlUH��VHTXHQWLHOOH
'DWHLHQ���GLH�LP�5���6\VWHP�DEJHOHJW�ZHUGHQ��6LH�ILQGHQ�GLH�7HP6H�2EMHNWH��EHU�GHQ�0HQ�SIDG
3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�→�:HUN]HXJH�→
7HP6H�2EMHNWH�OLVWHQ�
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$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

$SULO����� ���

$OOH�JHQDQQWHQ�)XQNWLRQHQ�HUUHLFKHQ�6LH��EHU�GLH�0HQ�SIDGH�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ
→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�

�→�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ

�→�$EUHFKQXQJV]XVDW]�→�69�=XVDW]YHUVRUJXQJ

0HOGXQJHQ

�� 0HOGXQJHQ�HUVWHOOHQ

=XP�(UVWHOOHQ�GHU�0HOGXQJHQ�GLHQW�GHU�5HSRUW�53&69)'���%HLWUDJVQDFKZHLV�I�U
=XVDW]YHUVRUJXQJ���'HU�5HSRUW�HU]HXJW�HLQH�0HOGXQJ��GLH�SUR�0LWDUEHLWHU�GHQ�*HVDPWEHLWUDJ�
GHQ�$UEHLWJHEHU]XVFKX���GHQ�YHUEOHLEHQGHQ�$UEHLWQHKPHUDQWHLO�VRZLH�HYHQWXHOOH�]XVlW]OLFKH
=DKOXQJHQ�DXIOLVWHW�

=XVlW]OLFK�HU]HXJW�GHU�5HSRUW�HLQHQ�6XPPHQQDFKZHLV�DOOHU�%HLWUlJH�]XU�=XVDW]YHUVRUJXQJ�

6LHKH�DXFK�

$OOJHPHLQH�=XVDW]YHUVRUJXQJ��0HOGXQJHQ�HUVWHOOHQ�>6HLWH����@

hEHUZHLVXQJHQ

�� 'DWHQEHVWDQG�I�U�hEHUZHLVXQJHQ�HU]HXJHQ

0LW�GHP�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��HU]HXJHQ�6LH�HLQHQ�'DWHQEHVWDQG��GHU
DOOH�UHOHYDQWHQ�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU�%HLWUlJH�DQ�GHQ�%99�HQWKlOW��'LHVH�'DWHQ�VLQG
9RUDXVVHW]XQJ�I�U�GLH�VSlWHUH�hEHUZHLVXQJ�GHU�%HLWUlJH�XQG�P�VVHQ�GDKHU�HU]HXJW�ZHUGHQ�

'HU�'DWHQEHVWDQG�ZLUG�DOV�7HP6H�2EMHNW�XQWHU�GHP�1DPHQ�+5B&69&'��IRUWODXIHQGH
1XPPHU��DEJHVSHLFKHUW��$XI�GLHVHV�7HP6H�2EMHNW�ZLUG�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ
HU]HXJHQ�]XJHJULIIHQ�

=XVlW]OLFK�HU]HXJW�GHU�5HSRUW�53&69&'��DXFK�%HLWUDJVQDFKZHLVH��'LHVH
%HLWUDJVQDFKZHLVH�HQWVSUHFKHQ�DOOHUGLQJV�QLFKW�GHQ�$QIRUGHUXQJHQ�GHV�39:�

%HLWUDJVQDFKZHLVH�I�U�GHQ�39:�P�VVHQ�GDKHU�JHVRQGHUW�PLW�GHP�5HSRUW
53&69('��HUVWHOOW�ZHUGHQ�

6LHKH�DXFK�

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�>6HLWH����@

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ�>6HLWH����@

�� hEHUZHLVXQJVGDWHL�HU]HXJHQ

0LW�GHP�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��HUVWHOOHQ�6LH�HLQH
hEHUZHLVXQJVGDWHL��GLH�VlPWOLFKH�hEHUZHLVXQJVGDWHQ�GHU�VHOHNWLHUWHQ�0LWDUEHLWHU�HQWKlOW�
+LHUEHL�JUHLIW�GHU�5HSRUW�DXI�GDV�7HP6H�2EMHNW�+5B&69&'��IRUWODXIHQGH�1XPPHU��]X��GDV
6LH�LP�$UEHLWVVFKULWW�'DWHQEHVWDQG�I�U�hEHUZHLVXQJHQ�HU]HXJHQ�HUVWHOOW�KDEHQ�
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6LHKH�DXFK�

hEHUZHLVXQJVGDWHL�>6HLWH����@

hEHUZHLVXQJVGDWHL�HU]HXJHQ�>6HLWH����@

�� =DKOXQJVWUlJHU�HUVWHOOHQ

$XI�*UXQGODJH�GHU�hEHUZHLVXQJVGDWHL�HUVWHOOHQ�6LH�PLW�GHP�5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG��GLH�=DKOXQJVWUlJHU��+LHUEHL�N|QQHQ�6LH�ZDKOZHLVH�hEHUZHLVXQJVIRUPXODUH
EHGUXFNHQ�RGHU�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOHQ�

6LHKH�DXFK�

=DKOXQJVWUlJHU�HUVWHOOHQ�>6HLWH����@

�� *HJHEHQHQIDOOV�'DWHL�I�U�'7$�DXI�'LVNHWWH�NRSLHUHQ

)DOOV�6LH�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK��'7$��HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL
LP�$QVFKOX��DXI�HLQH�'LVNHWWH�NRSLHUHQ��+LHU]X�VWHKW�,KQHQ�GLH�7UDQVDNWLRQ�)'7$��'DWHQWUlJHU
9HUZDOWXQJ��]XU�9HUI�JXQJ�

6LHKH�DXFK�

hEHUZHLVXQJVGDWHQ�NRSLHUHQ�>6HLWH����@

(UJHEQLV
6LH�KDEHQ�0HOGXQJHQ�HUVWHOOW�XQG�%HLWUlJH��EHUZLHVHQ��'LH�XQWHQVWHKHQGH�7DEHOOH�ID�W
QRFKHLQPDO�GLH�7HLOHUJHEQLVVH�GHU�HLQ]HOQHQ�$UEHLWVVFKULWWH�]XVDPPHQ�

$UEHLWVVFKULWW� (UJHEQLV�

5HSRUW�53&69)'���%HLWUDJVQDFKZHLVH�I�U
=XVDW]YHUVRUJXQJ�

•� +5B&69('�
7HP6H�2EMHNW��HQWKlOW�DOOH�'DWHQ�GHU
0HOGXQJHQ�DQ�GHQ�39:

•� (LQ]HOOLVWH
(LQ]HOOLVWH�DOOHU�0LWDUEHLWHU�VDPW�GHU�SUR
0LWDUEHLWHU�DEJHI�KUWHQ�%HLWUlJH

•� 6XPPHQOLVWH
6XPPHQOLVWH�DOOHU�%HLWUlJH

5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ� •� +5B&69&'��IRUWODXIHQGH�1XPPHU��
7HP6H�2EMHNW��HQWKlOW�69�'DWHQ�XQG�%HLWUlJH
I�U�hEHUZHLVXQJVGDWHL��53&'76'��

5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK�

•� hEHUZHLVXQJVGDWHL
'DWHL�PLW�DOOHQ�hEHUZHLVXQJVGDWHQ�GHU
0LWDUEHLWHU��GLHQW�DOV�,QSXW�I�U�GLH�(UVWHOOXQJ�GHU
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$OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��0HOGXQJHQ�XQG�hEHUZHLVXQJHQ

$SULO����� ���

=DKOXQJVWUlJHU

5HSRUW�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG�

•� =DKOXQJVWUlJHU
=DKOXQJVWUlJHU�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH��ZDKOZHLVH�DOV�EHGUXFNWH
hEHUZHLVXQJVIRUPXODUH�RGHU�DOV
hEHUZHLVXQJVGDWHL�I�U�'7$��'LVNHWWH�

7UDQVDNWLRQ�)'7$��'DWHQWUlJHU�9HUZDOWXQJ� •� hEHUZHLVXQJVGDWHQ�DXI�'LVNHWWH
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$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�]XU�DOOJHPHLQHQ�=XVDW]YHUVRUJXQJ

��� $SULO�����

$EODXI�0HOGXQJHQ���hEHUZHLVXQJHQ�]XU�DOOJHPHLQHQ
=XVDW]YHUVRUJXQJ

7HP6H�2EMHNWH�VLQG�WHPSRUlUH��VHTXHQWLHOOH�'DWHLHQ��GLH�LP�5���6\VWHP�DEJHOHJW
VLQG��(LQHQ�hEHUEOLFN�DOOHU�YRUKDQGHQHQ�7HP6H�2EMHNWH�ILQGHQ�6LH�XQWHU
$EUHFKQXQJ��→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH��→�:HUN]HXJH��→�7HP6H�
2EMHNWH�OLVWHQ�

53&69)'��
0HOGXQJHQ
HUVWHOOHQ

(UJHEQLV�

53&69&'��
������hEHUZHL��
�����VXQJVGDWHQ
���HU]HXJHQ

�53&'76'��
�������9RUSURJUDPP
�������'DWHQWUlJHU�

DXVWDXVFK

,QSXW�(UJHEQLV�

(UJHEQLV�

$OOJHPHLQH�=XVDW]YHUVRUJXQJ�

��0HOGXQJHQ

(UVWHOOW
hEHUZHLVXQJV�
GDWHQ�DOV7HP6H�
2EMHNW
+5B&69&'�
�hEHUZHLVXQJV�
GDWHQ��
'LHQW�DOV
*UXQGODJH�I�U
GHQ�5HSRUW
53&'76'� �

��7HP6H�2EMHNW
���+5B&69&'�

(UVWHOOW�DQKDQG�GHU
hEHUZHLVXQJVGD�
WHL�=DKOXQJVWUlJHU�
DOV�EHGUXFNWH
hEHUZHLVXQJV�
IRUPXODUH�RGHU�DOV
hEHUZHLVXQJV�
GDWHQEHVWDQG�I�U
'LVNHWWH�

5))2'BB8�
��������=DKOXQJVWUl�
���JHU��HUVWHOOHQ

��hEHUZHLVXQJV�
��IRUPXODUH�RGHU
��hEHUZHLVXQJV�
��GDWHQEHVWDQG�I�U
��'LVNHWWH

,QSXW�
��hEHUZHLVXQJV�
��GDWHL

(UJHEQLV�

(U]HXJW�DQKDQG
GHV�7HP6H�
2EMHNWV
+5B&69&'�
�hEHUZHLVXQJV�
GDWHQ��HLQHQ
DXIEHUHLWHWHQ
'DWHQEHVWDQG�
GHU�DOV�*UXQGODJH
I�U�GDV�(UVWHOOHQ
YRQ
=DKOXQJVWUlJHUQ
GLHQW �

��7HPVH�2EMHNW
���+5B&69&'�

��hEHUZHLVXQJV�
��GDWHL

'HU�5HSRUW
53&69)'�
HUVWHOOW
0HOGXQJHQ�LQ
3DSLHUIRUP�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OOJHPHLQH�=XVDW]YHUVRUJXQJ��0HOGXQJHQ��5HSRUW�53&69)'��

$SULO����� ���

$OOJHPHLQH�=XVDW]YHUVRUJXQJ��0HOGXQJHQ��5HSRUW
53&69)'��

9HUZHQGXQJ
0HOGXQJHQ�]XU�DOOJHPHLQHQ�=XVDW]YHUVRUJXQJ�I�U�EHVWLPPWH�%HUXIVJUXSSHQ��]�%��bU]WH�
$SRWKHNHU��5HFKWVDQZlOWH��HWF���ZHUGHQ�PLW�GHP�5HSRUW�53&69)'���%HLWUDJVQDFKZHLV�I�U
=XVDW]YHUVRUJXQJ��HUVWHOOW��6LH�HUUHLFKHQ�GHQ�5HSRUW��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�3UR�$EUHFKQXQJVSHULRGH�→�$EUHFKQXQJV]XVDW]�→�69�
=XVDW]YHUVRUJXQJ�→�$OOJHPHLQH�=XVDW]YHUVRUJXQJ�

'HU�5HSRUW�53&69)'���%HLWUDJVQDFKZHLV�I�U�=XVDW]YHUVRUJXQJ��HUVWHOOW
0HOGXQJHQ��GLH�GHQ�$QIRUGHUXQJHQ�GHU�bU]WH�9HUVRUJXQJ�DQJHSD�W�VLQG��)DOOV�6LH
0HOGXQJHQ�DQ�DQGHUH�=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ�P|FKWHQ��P�VVHQ�6LH�GHQ
5HSRUW�HQWVSUHFKHQG�PRGLIL]LHUHQ�

9RUDXVVHW]XQJHQ
8P�0HOGXQJHQ�DQ�DOOJHPHLQH�=XVDW]YHUVRUJXQJHQ�I�U�EHVWLPPWH�%HUXIVJUXSSHQ�]X�HUVWHOOHQ�
P�VVHQ�6LH�HQWVSUHFKHQGH�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GXUFKI�KUHQ�

,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�=XVDW]YHUVRUJXQJ�→�$OOJHPHLQH�=XVDW]YHUVRUJXQJ�I�U�59�EHIUHLWH�

6LHKH�DXFK�

+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ��(LQULFKWHQ�DOOJHPHLQHU�=XVDW]YHUVRUJXQJHQ�>6HLWH����@

)XQNWLRQVXPIDQJ

6HOHNWLHUWH�'DWHQ�I�U�GLH�0HOGXQJHQ

'HU�5HSRUW�53&69)'���%HLWUDJVQDFKZHLV�I�U�=XVDW]YHUVRUJXQJ��VHOHNWLHUW�DOOH�6lW]H�GHV
,QIRW\SV�69�=XVDW]YHUVLFKHUXQJ��������PLW�GHQ�6XEW\SHQ����.UDQNHQYHUVLFKHUXQJ��XQG��
�5HQWHQYHUVLFKHUXQJ��

=XVlW]OLFK�ZLUG�GDV�0HUNPDO�'=691��=XVDW]YHUVRUJXQJ��DEJHIUDJW��'DV�0HUNPDO�EHVWLPPW��LQ
$EKlQJLJNHLW�GHU�LP�,QIRW\S�69�=XVDW]YHUVLFKHUXQJ��������DQJHJHEHQHQ�=XVDW]NDVVHQ

±� GLH�$GUHVVH�GHV�DEVHQGHQGHQ�3HUVRQDOEHUHLFK�3HUVRQDOWHLOEHUHLFK�,KUHV�8QWHUQHKPHQV

±� GLH�)LUPHQQXPPHU�$UEHLWJHEHUNHQQ]LIIHU�,KUHV�8QWHUQHKPHQV�EHL�GHU�=XVDW]NDVVH

±� GHQ�6XEW\S�GHV�,QIRW\SHQ�������GHU�I�U�GLH�=XVDW]YHUVRUJXQJ�YHUZHQGHW�ZLUG��LP
6WDQGDUG�6XEW\S��������$XV�GHP�LP�0HUNPDO�DQJHJHEHQ�6XEW\SHQ�ZHUGHQ�ZHLWHUH
$QJDEHQ�]XU�=XVDW]YHUVRUJXQJ��XQWHU�DQGHUHP�GLH�0LWJOLHGVQXPPHU�GHV�0LWDUEHLWHUV�
HLQJHOHVHQ�XQG�LQ�GHU�0HOGXQJ�DXVJHJHEHQ�

8P�GLH�=XVDW]YHUVRUJXQJ�I�U�,KU�8QWHUQHKPHQ�DQ]XSDVVHQ��P�VVHQ�6LH�LP
&XVWRPL]LQJ�GDV�0HUNPDO�'=691�HQWVSUHFKHQG�SIOHJHQ��LQGHP�6LH�GRUW�GLH
)LUPHQQXPPHU�$UEHLWJHEHUNHQQ]LIIHU�,KUHV�8QWHUQHKPHQV��GHQ�DEVHQGHQGHQ
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$OOJHPHLQH�=XVDW]YHUVRUJXQJ��0HOGXQJHQ��5HSRUW�53&69)'��

��� $SULO�����

3HUVRQDOEHUHLFK�3HUVRQDOWHLOEHUHLFK�XQG�GHQ�]X�YHUZHQGHQGHQ�6XEW\S�GHV�,QIRW\SV
=XVDW]YHUVRUJXQJ��������DQJHEHQ��)DOOV�6LH�PHKUHUH�=XVDW]YHUVRUJXQJHQ
HLQVHW]HQ��]�%��VRZRKO�GLH�bU]WH��DOV�DXFK�GLH�$SRWKHNHUYHUVRUJXQJ��P�VVHQ�6LH
GDV�0HUNPDO�SUR�=XVDW]YHUVRUJXQJVNDVVH�,KUHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQG
DQSDVVHQ�

,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�=XVDW]YHUVRUJXQJ�→�$OOJHPHLQH�=XVDW]YHUVRUJXQJ�I�U�59�EHIUHLWH�→
3HUVRQDOEHUHLFKH�I�U�DOOJHPHLQH�=XVDW]YHUVRUJXQJ�IHVWOHJHQ�
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$OOJHPHLQH�=XVDW]YHUVRUJXQJ��0HOGXQJHQ�HUVWHOOHQ

$SULO����� ���

$OOJHPHLQH�=XVDW]YHUVRUJXQJ��0HOGXQJHQ�HUVWHOOHQ
,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZLH�6LH�%HLWUDJVQDFKZHLVH�I�U�DOOJHPHLQH
=XVDW]YHUVRUJXQJHQ��]�%���bU]WH��$SRWKHNHU��5HFKWVDQZlOWH��HU]HXJHQ��:DKOZHLVH�N|QQHQ�6LH
HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�RGHU�)RUPXODUH�HUVWHOOHQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�%HLWUDJVQDFKZHLVH�XQG�(LQ]HOQDFKZHLVOLVWHQ�]X�HUVWHOOHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�$EUHFKQXQJV]XVDW]�→�69�=XVDW]YHUVRUJXQJ�→�$OOJHPHLQH
=XVDW]YHUVRUJXQJ�

��� *HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�JHJHEHQHQIDOOV�HLQ�.HQQ]HLFKHQ�7HVWSURWRNROO�DQ��(V�VWHKHQ�]ZHL
.HQQ]HLFKHQ�]XU�$XVZDKO�

;� (V�ZLUG�]XVlW]OLFK�]X�GHP�%HLWUDJVQDFKZHLV�HLQ�7HVWSURWRNROO�DXVJHJHEHQ�

0��%ODQN�� (V�ZLUG�OHGLJOLFK�GHU�%HLWUDJVQDFKZHLV�DXVJHJHEHQ�

'DV�.HQQ]HLFKHQ�;�LVW�QXU�VLQQYROO��ZHQQ�6LH�]XQlFKVW�HLQHQ�7HVWODXI��EHU�PHKUHUH
3HUVRQDOQXPPHUQ�GXUFKI�KUHQ�P|FKWHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ��1DFK�(QGH�GHV�/DXIHV�ZHUGHQ�GLH�%HLWUDJVQDFKZHLVH�VRZLH�HLQH
5HSRUWVWDWLVWLN�DXVJHJHEHQ�

��� hEHUSU�IHQ�6LH�DQKDQG�GHU�5HSRUWVWDWLVWLN�DP�(QGH�GHU�/LVWDXVJDEH��RE�DOOH�0LWDUEHLWHU
VHOHNWLHUW�XQG�HUIROJUHLFK�EHDUEHLWHW�ZXUGHQ�

%HLWUDJVQDFKZHLVH�GUXFNHQ

'LH�DP�%LOGVFKLUP�DQJH]HLJWHQ�%HLWUDJVQDFKZHLVH�N|QQHQ�GLUHNW�DXVJHGUXFNW�ZHUGHQ��:lKOHQ
6LH�KLHU]X�GLH�)XQNWLRQVWDVWH�'UXFNHQ�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW
53&69&'��

��� $SULO�����

%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U
=XVDW]YHUVLFKHUXQJHQ��5HSRUW�53&69&'��
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�ZHUGHQ�PLW�GHP�5HSRUW�53&69&'���/LVWH�69�
=XVDW]YHUVRUJXQJ��HUVWHOOW��6LH�HUUHLFKHQ�GHQ�5HSRUW��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQXQJVSHULRGH�→�$XVZHUWXQJ�→
6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

9HUZHQGXQJ

)�U�0LWDUEHLWHU�PLW�=XVDW]YHUVLFKHUXQJHQ�

'HQ�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��YHUZHQGHQ�6LH�]XP�HLQHQ�I�U�0LWDUEHLWHU
PLW�=XVDW]YHUVLFKHUXQJHQ�

•� 3ULYDWH�.UDQNHQYHUVLFKHUXQJ

•� =XVlW]OLFKH�5HQWHQYHUVLFKHUXQJ

•� 5HQWHQYHUVLFKHUXQJVEHIUHLWH�0LWDUEHLWHU�DXIJUXQG�EHIUHLHQGHU�/HEHQVYHUVLFKHUXQJ

•� 3ULYDWH�3IOHJHYHUVLFKHUXQJ

)�U�0LWDUEHLWHU�PLW�GLHVHQ�9HUVLFKHUXQJVDUWHQ�HUVWHOOHQ�6LH�%HLWUDJVQDFKZHLVH�XQG�HUVWHOOHQ�HLQ
7HP6H�2EMHNW�PLW�hEHUZHLVXQJVGDWHQ�

)�U�0LWDUEHLWHU�PLW�=XVDW]YHUVRUJXQJHQ

=XP�DQGHUQ�YHUZHQGHQ�6LH�GHQ�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��DXFK�I�U
0LWDUEHLWHU��GLH��EHU�HLQH�69�=XVDW]YHUVRUJXQJ�YHUVLFKHUW�VLQG�

•� %HDPWHQYHUVLFKHUXQJVYHUHLQ�GHV�'HXWVFKHQ�%DQN��XQG�%DQNLHUJHZHUEHV��NXU]��%99�

•� 3UHVVHYHUVRUJXQJ�GHU�9HUOHJHU��XQG�-RXUQDOLVWHQRUJDQLVDWLRQHQ��NXU]��39:�

•� $OOJHPHLQH�=XVDW]YHUVRUJXQJHQ��]�%��bU]WH��$SRWKHNHU��5HFKWVDQZlOWH�

)�U�GLHVH�0LWDUEHLWHU�HUVWHOOW�GHU�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��OHGLJOLFK�7HP6H�
2EMHNWH�PLW�hEHUZHLVXQJVGDWHQ��'LH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�HQWVSUHFKHQ�QLFKW�GHQ
9RUJDEHQ�GHU�=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�XQG�GLHQHQ�GDKHU�QXU�]X�.RQWUROO]ZHFNHQ��'LH
0HOGXQJHQ�GHU�%HLWUlJH�DQ�GLH�=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ�6LH�PLW�HLJHQHQ�5HSRUWV�

−� 53&69('���3UHVVHYHUVRUJXQJ�

−� 53&69''���%DQNHQYHUVRUJXQJ�

−� 53&69)'���DOOJHPHLQH�=XVDW]YHUVRUJXQJ�

)XQNWLRQVXPIDQJ

6HOHNWLRQ�QDFK�9HUVRUJXQJVDUWHQ

,P�6HOHNWLRQVELOG�GHV�5HSRUWV�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��EHVWLPPHQ�6LH��EHU�GDV
)HOG�9HUVRUJXQJVDUWHQ�IHVWOHJHQ�ZHOFKH�9HUVRUJXQJVDUWHQ�VHOHNWLHUW�ZHUGHQ��'HPHQWVSUHFKHQG
ZHUGHQ�GLH�$QJDEHQ�DXV�GHP�,QIRW\S�69�=XVDW]YHUVRUJXQJ��������JHOHVHQ�
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9HUVRUJXQJVDUW 6HOHNWLHUWH�0LWDUEHLWHU

���.UDQNHQYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�SULYDWHU�.UDQNHQYHUVLFKHUXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����.UDQNHQYHUVLFKHUXQJ�

���5HQWHQYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�]XVlW]OLFKHU�EHIUHLHQGHU�5HQWHQYHUVLFKHUXQJ�
+LHUXQWHU�IlOOW�DXFK�GLH�DOOJHPHLQH�=XVDW]YHUVRUJXQJ��]�%�
bU]WH��$SRWKHNHU��5HFKWVDQZlOWH��

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����5HQWHQYHUVLFKHUXQJ�

���3IOHJHYHUVLFKHUXQJ 0LWDUEHLWHU�PLW�SULYDWHU�3IOHJHYHUVLFKHUXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����3IOHJHYHUVLFKHUXQJ�

���%99�9HUVRUJXQJ 0LWDUEHLWHU�PLW�%99�9HUVRUJXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����%99�9HUVRUJXQJ�

���3UHVVHYHUVRUJXQJ 0LWDUEHLWHU�PLW�3UHVVHYHUVRUJXQJ�

��,QIRW\S�69�=XVDW]YHUVLFKHUXQJ�������
��6XEW\S�9HUVLFKHUXQJVDUW����3UHVVHYHUVRUJXQJ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�DOV�9RUVFKODJVZHUW�DOOH�9HUVRUJXQJVDUWHQ
VHOHNWLHUW��6$3�HPSILHKOW��GLHVH�9RUHLQVWHOOXQJ�]X��EHUQHKPHQ�XQG�GHQ�5HSRUW
53&69&'��HLQPDO�SUR�$EUHFKQXQJVSHULRGH�I�U�DOOH�9HUVRUJXQJVDUWHQ�]X�VWDUWHQ�

6DPPHOQDFKZHLVH�XQG�(LQ]HOQDFKZHLVOLVWHQ

'HU�5HSRUW�53&69&'���/LVWH�69�=XVDW]YHUVRUJXQJ��HUVWHOOW�%HLWUDJVQDFKZHLVH
�6DPPHOQDFKZHLVH��XQG�(LQ]HOQDFKZHLVOLVWHQ�LQ�3DSLHUIRUP��'LH�$XVJDEH�GHU
6DPPHOQDFKZHLVH�XQG�GHU�(LQ]HOQDFKZHLVOLVWHQ�HUIROJW�PLWWHOV�6$3VFULSW��)RUPXODUHQ��,Q�GHU
5���6WDQGDUGDXVOLHIHUXQJ�ZLUG�MH�HLQ�)RUPXODU�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�XQG�HLQ�)RUPXODU�I�U
GHQ�6DPPHOQDFKZHLV�DXVJHOLHIHUW�

)RUPXODU�I�U�(LQ]HOQDFKZHLVOLVWH� +5B'(B69B691:B=(

)RUPXODU�I�U�6DPPHOQDFKZHLVH� +5B'(B69B691:B=6

%HLGH�)RUPXODUH�N|QQHQ�6LH�LP�&XVWRPL]LQJ�,KUHQ�XQWHUQHKPHQVVSH]LILVFKHQ�%HG�UIQLVVHQ
DQSDVVHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�69�%HLWUDJVQDFKZHLV�

(UPLWWOXQJ�GHU�%HLWUDJVVXPPHQ

'LH�(UPLWWOXQJ�GHU�DXVJHZLHVHQHQ�%HLWUDJVVXPPHQ�HUIROJW�DQKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH�
+LHU]X�ZHUGHQ�6XPPHQORKQDUWHQ�JHELOGHW��LQ�GLH�GLH�MHZHLOV�UHOHYDQWHQ�/RKQDUWHQ�DXV�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�NXPXOLHUW�ZHUGHQ��'LH�=XRUGQXQJ�GHU�/RKQDUWHQ�DXV�GHU�$EUHFKQXQJ
]X�GHQ�6XPPHQORKQDUWHQ�I�U�GHQ�%HLWUDJVQDFKZHLV�HUIROJW�DQKDQG�GHU�6LFKW�9B7���,
�=XRUGQXQJ�YRQ�/RKQDUWHQ�]X�6XPPHQORKQDUWHQ��
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ��5HSRUW
53&69&'��
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(UVWHOOHQ�YRQ�7HP6H�2EMHNWHQ

'HU�5HSRUW�53&69&'���/LVWH�=XVDW]YHUVRUJXQJ��HU]HXJW�HLQ�7HP6H�2EMHNW�

hEHUZHLVXQJVGDWHQ��+5B&69&'��IRUWODXIHQGH�1XPPHU�

'DV�7HP6H�2EMHNW�HQWKlOW�LQ�YHUGLFKWHWHU�)RUP�DOOH�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU�%HLWUlJH�DQ
GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU��'HU�5HSRUW�53&69&'��HU]HXJW�GLHVHV�7HP6H�2EMHNW�LPPHU�
ZHQQ�GHU�3DUDPHWHU�$XVJDEHGDWHLHQ�LP�6HOHNWLRQVELOG�PDUNLHUW�LVW��'DV�7HP6H�2EMHNW�ZLUG
XQWHU�GHP�1DPHQ�+5&69&'��XQG�HLQHU�IRUWODXIHQGHQ�1XPPHU�DEJHVSHLFKHUW�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHL�HU]HXJHQ�JUHLIW�GHU�5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK��DXI�GLHVHV�7HP6H�2EMHNW�]XU�FN�

9HUWHLOWHV�5HSRUWLQJ

,P�5DKPHQ�GHV�YHUWHLOWHQ�5HSRUWLQJV�N|QQHQ�6LH�5HSRUWV��EHU�PHKUHUH�6\VWHPH�DXVI�KUHQ�
+LHU]X�VWDUWHQ�6LH�HLQHQ�5HSRUW��EHU�GHQ�5HSRUW�5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG
SDUDOOHOHV�5HSRUWLQJ���'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�I�U�GHQ�5HSRUW�53&69&'���/LVWH
=XVDW]YHUVRUJXQJ��QXW]HQ��9RUDXVVHW]XQJ�LVW��GD��GLH�]XJUXQGHOLHJHQGH�6\VWHPODQGVFKDIW�GHQ
JHQHUHOOHQ�$QIRUGHUXQJHQ�DQ�HLQ�YHUWHLOWHV�5HSRUWLQJ�HQWVSULFKW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�GHV�5HSRUWV�5305(3����6FKHGXOHU�I�U�YHUWHLOWHV�XQG�SDUDOOHOHV
5HSRUWLQJ��

2SWLVFKH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH

'DV�5���6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��%HLWUDJVQDFKZHLVH�]X�DUFKLYLHUHQ��'LH�$UFKLYLHUXQJ
HUIROJW�PLWWHOV�6$3�$UFKLYH/LQN���%HLWUDJVQDFKZHLVH�ZHUGHQ�XQWHU�GHP�%XVLQHVV�2EMHNW
%86�����DUFKLYLHUW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�6$3�$UFKLYH/LQN���$UFKLYLHUXQJVV]HQDULRV�3<�'(
>([WHUQ@�
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ
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%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ

9RUJHKHQVZHLVH
����:lKOHQ�6LH�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�3IOLFKWYHUVLFKHUWH�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�

8P�%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�I�U�.QDSSHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�%HLWUDJVQDFKZHLV�.QDSSVFKDIW�

8P�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�]X�HUVWHOOHQ�
$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

8P�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVRUJXQJHQ��%DQNHQYHUVRUJXQJ�
3UHVVHYHUVRUJXQJ��DOOJHPHLQH�=XVDW]YHUVRUJXQJ��]X�HUVWHOOHQ�

$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�→�/LVWH�=XVDW]YHUVRUJXQJ�

$EUHFKQXQJVSHULRGH�XQG�6HOHNWLRQ

����*HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

���� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

$QJDEHQ�]XU�*HVWDOW�GHU�/LVWH

����0DUNLHUHQ�6LH�JJI��GHQ�3DUDPHWHU�6RIRUWDXVJDEH�

,VW�GHU�3DUDPHWHU�PDUNLHUW��HUIROJW�GLH�$XVJDEH�GHU�%HLWUDJVQDFKZHLVH�VRIRUW��'HU
$XVGUXFN�HUIROJW�JHPl��GHU�$QJDEHQ�LQ�,KUHP�%HQXW]HUVWDPPVDW]��%HLP�6RIRUWGUXFN
ZHUGHQ�GLH�HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�QLFKW�DUFKLYLHUW�

,VW�GHU�3DUDPHWHU�QLFKW�PDUNLHUW��P�VVHQ�6LH�GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�]XP
'UXFN�IUHLJHJHEHQ��+LHUEHL�N|QQHQ�6LH�GLH�'UXFNSDUDPHWHU�JJI��lQGHUQ�VRZLH�GLH
HUVWHOOWHQ�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

)DOOV�6LH�GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�P|FKWHQ��GDUI�GHU�3DUDPHWHU�6RIRUWDXVJDEH
QLFKW�PDUNLHUW�VHLQ��(LQH�$UFKLYLHUXQJ�GHU�%HLWUDJVQDFKZHLVH�LVW�QXU�P|JOLFK��ZHQQ�6LH
GLH�VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ�XQG�GDEHL�GDV�)HOG�$UFKLYLHUXQJVPRGXV
HQWVSUHFKHQG�SIOHJHQ�

����*HEHQ�6LH�LP�)HOG�$EVHQGHU�IHVWOHJHQ�GXUFK�JJI��GHQ�1DPHQ�GHV�0HUNPDOV�HLQ���EHU
GDV�6LH�GHQ�$EVHQGHU�HUPLWWHOQ�ZROOHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�ZLUG�GHU�$EVHQGHU�GHV�%HLWUDJVQDFKZHLVHV��EHU�GDV
0HUNPDO�'=8%7��=XVDPPHQIDVVXQJ�YRQ�3HUVRQDOEHUHLFKHQ��HUPLWWHOW��:HQQ�6LH
DQGHUH�$EVHQGHU�YHUZHQGHQ�P|FKWHQ��P�VVHQ�6LH�HLQ�0HUNPDO�]XU�8PVHW]XQJ�GHV
$EVHQGHUV�HUVWHOOHQ��'HQ�1DPHQ�GHV�0HUNPDOV�N|QQHQ�6LH�DQ�GLHVHU�6WHOOH�HLQJHEHQ�
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9HUVRUJXQJVDUW�IHVWOHJHQ

)DOOV�6LH�0HOGXQJHQ�XQG�hEHUZHLVXQJVGDWHQ�I�U�=XVDW]YHUVLFKHUXQJHQ�E]Z�
=XVDW]YHUVRUJXQJHQ�HUVWHOOHQ��P�VVHQ�6LH�]XVlW]OLFK�GDV�)HOG�9HUVRUJXQJVDUWHQ
IHVWOHJHQ�SIOHJHQ��'RUW�EHVWLPPHQ�6LH��I�U�ZHOFKH�9HUVRUJXQJVDUWHQ
�.UDQNHQYHUVLFKHUXQJ��5HQWHQYHUVLFKHUXQJ��HWF���6LH�%HLWUDJVQDFKZHLVH�HUVWHOOHQ
P|FKWHQ��,Q�GLH�hEHUVLFKW�DOOHU�DXVJHZlKOWHQ�9HUVRUJXQJVDUWHQ�JHODQJHQ�6LH��EHU
GLH�'UXFNWDVWH�0HKUIDFKVHOHNWLRQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�DOV�9RUVFKODJVZHUWH�DOOH�9HUVRUJXQJVDUWHQ
DXVJHZlKOW��6$3�HPSILHKOW��GLHVH�9RUVFKODJZHUWH�]X��EHUQHKPHQ�

(LQ]HOQDFKZHLVOLVWH

����*HEHQ�6LH�LP�5DKPHQ�(LQ]HOQDFKZHLVOLVWH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
(LQ]HOQDFKZHLVOLVWH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG
DXVJHOLHIHUWH�)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�(LQ]HOQDFKZHLVOLVWH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�(LQ]HOQDFKZHLVOLVWH�

6DPPHOQDFKZHLVH

����*HEHQ�6LH�LP�5DKPHQ�6DPPHOQDFKZHLVH�GHQ�1DPHQ�GHV�)RUPXODUV�I�U�GLH
6DPPHOQDFKZHLVH�DQ��$OV�9RUVFKODJVZHUWH�ZLUG�GDV�YRQ�6$3�LP�6WDQGDUG�DXVJHOLHIHUWH
)RUPXODU�YRUJHVFKODJHQ�

����%HVWLPPHQ�6LH�JJI��HLQHQ�'UXFNHU�DQ��DXI�GHP�6LH�GLH�6DPPHOQDFKZHLVH�DXVGUXFNHQ
P|FKWHQ�

����%HVWLPPHQ�6LH�HLQH�6RUWLHUUHLKHQIROJH�I�U�GLH�6DPPHOQDFKZHLVH�

3DUDPHWHU�I�U�$XVJDEH�LQ�GLH�7HP6H

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�QLFKW�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GDV�7HP6H�2EMHNWH�HU]HXJW
ZHUGHQ��GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�PLW�GHQ
6R]LDOYHUVLFKHUXQJVWUlJHUQ�HQWKDOWHQ��'LHVHQ�3DUDPHWHU�VROOWHQ�6LH�HUVW�PDUNLHUHQ�
QDFKGHP�6LH�DQKDQG�GHU�DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH�GLH�'DWHQ�DXI
9ROOVWlQGLJNHLW�XQG�5LFKWLJNHLW��EHUSU�IW�KDEHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI��RGHU�ZlKOHQ�6LH�HLQH�GHU
HQWVSUHFKHQGHQ�)XQNWLRQVWDVWHQ�
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)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�PDUNLHUW�KDEHQ�ZHUGHQ�GLH�%HLWUDJVQDFKZHLVH
VRIRUW�JHGUXFNW��$P�%LOGVFKLUP�HUKDOWHQ�6LH�HLQH�hEHUVLFKW�GHU�HU]HXJWHQ�/LVWHQ�

)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�PDUNLHUW�KDEHQ��P�VVHQ�6LH�GLH
VHOHNWLHUWHQ�)RUPXODUH�HLQ]HOQ�IUHLJHEHQ��%HL�GHU�)UHLJDEH�KDEHQ�6LH�GLH
0|JOLFKNHLW���EHU�GDV�)HOG�$UFKLYLHUXQJVPRGXV�]X�EHVWLPPHQ��RE�GLH
%HLWUDJVQDFKZHLVH

± JHGUXFNW

± DUFKLYLHUW�RGHU

± JHGUXFNW�XQG�DUFKLYLHUW

ZHUGHQ�VROOHQ�

6$3�HPSILHKOW��]XQlFKVW�GLH�%HLWUDJVQDFKZHLVH�QXU�DXV]XGUXFNHQ��1DFKGHP�6LH�GLH
DXVJHGUXFNWHQ�%HLWUDJVQDFKZHLVH��EHUSU�IW�KDEHQ��N|QQHQ�6LH�GHQ�5HSRUW�HUQHXW�VWDUWHQ�XQG
GLH�%HLWUDJVQDFKZHLVH�DUFKLYLHUHQ�

����hEHUSU�IHQ�6LH�DQKDQG�GHU�$XVGUXFNH��RE�GLH�'DWHQ�YROOVWlQGLJ�XQG�NRUUHNW�VLQG�
=XVlW]OLFK�JLEW�GDV�6\VWHP�JJI��HLQH�)HKOHUOLVWH�DXV��DQKDQG�GHU�6LH�.RUUHNWXUHQ
GXUFKI�KUHQ�N|QQHQ�

����� 0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�$XVJDEHGDWHLHQ�HUVWHOOHQ�

'DV�5���6\VWHP�HU]HXJW�IROJHQGH�7HP6H�2EMHNWH�

• (LQH�'DWHL�I�U�'7$�.UDQNHQNDVVHQ

$XI�GLHVH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�]XJHJULIIHQ�

• (LQH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ

'LH�'DWHL�I�U�'DWHQIHUQ�EHUWUDJXQJ�ZLUG�QXU�YRQ�GHQ�5HSRUWV�53&69%'2��69�
%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH��XQG�53&69.'���69�%HLWUDJVQDFKZHLV�I�U
.QDSSVFKDIWV�3IOLFKWEHLWUlJH��HUVWHOOW��'HU�5HSRUW�53&69&'���/LVWH
=XVDW]YHUVRUJXQJ��HUVWHOOW�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�

$XI�GLH�'DWHL�ZLUG�LP�$UEHLWVVFKULWW�')h�0HOGHGDWHL�HUVWHOOHQ�]XJHJULIIHQ��'LHVH
'DWHL�ZLUG�QXU�GDQQ�HU]HXJW��ZHQQ�LP�&XVWRPL]LQJ�GLH�QRWZHQGLJHQ
6\VWHPHLQVWHOOXQJHQ�I�U�GHQ�'DWHQDXVWDXVFK�SHU�')h�YRUJHQRPPHQ�ZRUGHQ�VLQG�

)DOOV�NHLQH�$QJDEHQ�]XU�')h�JHSIOHJW�VLQG��QLPPW�GDV�6\VWHP�DQ��GD��6LH�GLH
0|JOLFKNHLW�GHU�'DWHQIHUQ�EHUWUDJXQJ�QLFKW�QXW]HQ�P|FKWHQ��,Q�GLHVHP�)DOO�ZLUG
DXFK�NHLQH�'DWHL�I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ�HU]HXJW�

����� *HEHQ�6LH�LP�%ORFN�([WHUQH�9HUJDEH�HLQHU�2EMHNWQXPPHU�I�U�7HP6H�2EMHNWH
JHJHEHQHQIDOOV�IUHL�ZlKOEDUH�1DPHQ�HLQ��XQWHU�GHP�GLH�'DWHLHQ�PLW�GHQ�HU]HXJWHQ
$XVZHUWXQJVGDWHQ�DEJHVSHLFKHUW�ZLUG�

'LH�9HUJDEH�HLQHV�'DWHLQDPHQV�LVW�GDQQ�VLQQYROO��ZHQQ�6LH�PHKUHUH�'DWHLHQ
�EHLVSLHOVZHLVH�I�U�YHUVFKLHGHQH�3HUVRQDOEHUHLFKH��HUVWHOOHQ�XQG�GHQ�HLQ]HOQHQ
'DWHLHQ�]XU�EHVVHUHQ�8QWHUVFKHLGXQJ�VSUHFKHQGH�1DPHQ�JHEHQ�P|FKWHQ��'HU�KLHU
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YHUJHEHQH�'DWHLQDPH�ZLUG�DOV�([WHQVLRQ�DQ�GHQ�YRP�6\VWHP�HU]HXJWHQ�1DPHQ
DQJHKlQJW��(LQH�hEHUVLFKW�DOOHU�7HP6H�2EMHNWH�HUKDOWHQ�6LH��EHU�:HUN]HXJH�→
7HP6H�2EMHNWH�OLVWHQ�

����� 6WDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�
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hEHUZHLVXQJVGDWHL��53&'76'��

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�HU]HXJHQ�6LH�HLQH�hEHUZHLVXQJVGDWHL��GLH�DOV�*UXQGODJH�I�U�GDV�(UVWHOOHQ
YRQ�=DKOXQJVWUlJHUQ�GLHQW��'LH�)XQNWLRQ�YHUZHQGHQ�6LH�I�U�IROJHQGH�hEHUZHLVXQJHQ�

•� JHVHW]OLFKH�6R]LDOYHUVLFKHUXQJ

•� .QDSSVFKDIW

•� SULYDWH�=XVDW]YHUVLFKHUXQJHQ

•� =XVDW]YHUVRUJXQJHQ�EHVWLPPWHU�%HUXIVJUXSSHQ��3UHVVHYHUVRUJXQJ��%DQNHQYHUVRUJXQJ�
DOOJHPHLQH�=XVDW]YHUVRUJXQJ��

'LH�)XQNWLRQ�ZLUG��EHU�GHQ�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U
.UDQNHQNDVVHQ��GXUFKJHI�KUW�

9RUDXVVHW]XQJHQ
'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ��JUHLIW�EHLP
(U]HXJHQ�GHU�hEHUZHLVXQJVGDWHL�DXI�7HP6H�2EMHNWH�]XU�FN��GLH�6LH�]XYRU�LP�$UEHLWVVFKULWW
%HLWUDJVQDFKZHLVH�XQG�hEHUZHLVXQJVGDWHQ�HUVWHOOHQ�HU]HXJW�KDEHQ�P�VVHQ�

9HUVLFKHUXQJVWUlJHU 7HP6H�2EMHNW =XYRU�HU]HXJW�GXUFK�

*HVHW]OLFKH
3IOLFKWYHUVLFKHUXQJ

+5B&69%'� 53&69%'�

.QDSSVFKDIW +5B&69.'� 53&69.'�

=XVDW]YHUVLFKHUXQJ�
=XVDW]YHUVRUJXQJ

+5B&69&'� 53&69&'�

&XVWRPL]LQJ

'HU�5HSRUW�53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK�I�U�.UDQNHQNDVVHQ���EHQ|WLJW
IROJHQGH�$QJDEHQ�

•� %DQNOHLW]DKO�XQG�.RQWRQXPPHU�GHU�*HVFKlIWVVWHOOHQ�

)�U�GLH�*HVFKlIWVVWHOOHQ�DOOHU�.UDQNHQ��XQG�=XVDW]NDVVHQ��DQ�GLH�hEHUZHLVXQJHQ
HUIROJHQ�VROOHQ��P�VVHQ�LP�&XVWRPL]LQJ�GLH�%DQNOHLW]DKO�XQG�GLH�.RQWRQXPPHU�JHSIOHJW
VHLQ�

)�U�GLH�.UDQNHQNDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�6LFKW�9B7�'�.��$QJDEHQ�]XU
.UDQNHQNDVVH�XQG�GHUHQ�*HVFKlIWVVWHOOH���,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ
→�*HVHW]OLFKH�6R]LDOYHUVLFKHUXQJ�→�.UDQNHQNDVVH�DQOHJHQ�

)�U�GLH�=XVDW]NDVVHQ�SIOHJHQ�6LH�GLHVH�$QJDEHQ�LQ�GHU�7DEHOOH�7�'�/��=XVDW]NDVVHQ��
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�=XVDW]YHUVLFKHUXQJ�→�=XVDW]NDVVHQ�DQOHJHQ�

•� .RQWRQXPPHU�$UEHLWJHEHUQXPPHU�XQG�=DKOVWHOOHQQXPPHU�
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=XVlW]OLFK�YHUJHEHQ�GLH�.UDQNHQNDVVH�HLQH�.RQWRQXPPHU��DXFK��$UEHLWJHEHUQXPPHU��
XQWHU�GHU�GLH�.UDQNHQNDVVHQ�HLQJHKHQGH�%HLWUDJVQDFKZHLVH�HLQHV�8QWHUQHKPHQV
YHUZDOWHQ��%HL�GHU�=DKOVWHOOHQQXPPHU�KDQGHOW�HV�VLFK�XP�HLQH�.RQWRQXPPHU�I�U
9HUVRUJXQJVHPSIlQJHU�

'LH�.RQWRQXPPHU�E]Z��=DKOVWHOOHQQXPPHU�ZLUG�SUR�DEVHQGHQGHQ
3HUVRQDOEHUHLFK�7HLOEHUHLFK�LQ�GHU�6LFKW�9B�'�/B%��'DWHQ�I�U�GLH�%HLWUDJVDEI�KUXQJ�DQ
GLH�.UDQNHQNDVVHQ��JHSIOHJW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→ $XVZHUWXQJ�→�69�
%HLWUDJVQDFKZHLV�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�OLHVW�GLH�]XYRU�HUVWHOOWHQ�7HP6H�2EMHNWH�PLW�hEHUZHLVXQJVGDWHQ�HLQ�XQG�HUVWHOOW
GDUDXV�HLQH�hEHUZHLVXQJVGDWHL��$XI�*UXQGODJH�GLHVHU�hEHUZHLVXQJVGDWHL�N|QQHQ�6LH�LP
$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�=DKOXQJVWUlJHU�LQ�3DSLHUIRUP�RGHU�'DWHLHQ�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOHQ�

'HU�5HSRUW�LVW�ZDKOZHLVH�DOV�7HVW��ZLH�DOV�3URGXNWLYODXI�DXVI�KUEDU��6$3�HPSILHKOW��LPPHU�]XHUVW
HLQHQ�7HVWODXI�GXUFK]XI�KUHQ��+LHUEHL�ZLUG�NHLQH�hEHUZHLVXQJVGDWHL��VRQGHUQ�OHGLJOLFK�HLQ
3URWRNROO�HU]HXJW��'DV�3URWRNROO�HQWKlOW�HLQH�/LVWH�GHU�]X��EHUZHLVHQGHQ�%HLWUlJH��DQKDQG�GHUHU
6LH�GLH�hEHUZHLVXQJVVXPPHQ��EHUSU�IHQ�N|QQHQ��'DQDFK�N|QQHQ�6LH�JJI��.RUUHNWXUHQ
YRUQHKPHQ�XQG�GHQ�5HSRUW�HUQHXW�LP�3URGXNWLYODXI�VWDUWHQ�

hEHUZHLVXQJHQ�NHQQ]HLFKQHQ

'DV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�YHUZHQGHQ�6LH��IDOOV�6LH�LQ�HLQHU
$EUHFKQXQJVSHULRGH�I�U�HLQHQ�NRPSOHWWHQ�$EUHFKQXQJVNUHLV�PHKUPDOV
6R]LDOYHUVLFKHUXQJVEHLWUlJH��]�%��DOV�$EVFKODJV]DKOXQJ���EHUZHLVHQ�P�VVHQ�

'XUFK�GDV�.HQQ]HLFKHQ�HUNHQQW�GHU�5HSRUW�HLQH�]XYRU�EHUHLWV�JHOHLVWHWH�$EVFKODJV]DKOXQJ�XQG
QLPPW�HLQH�'LIIHUHQ]ELOGXQJ�YRU��,Q�HLQHP�VSlWHUHQ�/DXI�I�U�GHQVHOEHQ�0RQDW�ZHUGHQ�QXU�QRFK
GLH�'LIIHUHQ]HQ�]X�GHQ�EHUHLWV��EHUZLHVHQHQ�%HLWUlJHQ�HUPLWWHOW�

'LH�EHVFKULHEHQH�'LIIHUHQ]ELOGXQJ�NDQQ�QXU�IHKOHUIUHL�HUIROJHQ��ZHQQ�EHLP�(UVWHOOHQ
GHU�%HLWUDJVQDFKZHLVH�MHZHLOV�HLQ�NRPSOHWWHU�hEHUZHLVXQJVGDWHQEHVWDQG��7HP6H�
2EMHNW��SUR�$EUHFKQXQJVNUHLV�XQG�$EUHFKQXQJVSHULRGH�HU]HXJW�ZXUGH�

6LH�HUVWHOOHQ�LQ�3HULRGH���%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ�HLQ�7HP6H�2EMHNW�PLW
hEHUZHLVXQJVGDWHQ�I�U�GHQ�$EUHFKQXQJVNUHLV����6LH�JUHQ]HQ�GLH�6HOHNWLRQ�DXI�GLH
3HUVRQDOQXPPHUQ������ELV������HLQ��(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH�%HLWUlJH�LQ�+|KH
YRQ�������'0��'DQDFK�VWDUWHQ�6LH�GHQ�5HSRUW�53&'76'���9RUSURJUDPP
'DWHQWUlJHUDXVWDXVFK��

=X�HLQHP�VSlWHUHQ�=HLWSXQNW�HUVWHOOHQ�6LH�HUQHXW�%HLWUDJVQDFKZHLVH�XQG�HU]HXJHQ
HLQ�]ZHLWHV�7HP6H�2EMHNW��HEHQIDOOV�I�U�3HULRGH���XQG�$EUHFKQXQJVNUHLV����'LHVPDO
VHOHNWLHUHQ�6LH�GLH�3HUVRQDOQXPPHUQ������ELV�������(UPLWWHOW�ZHUGHQ�]X�]DKOHQGH
%HLWUlJH�YRQ�������'0��'DQDFK�VWDUWHQ�6LH�HUQHXW�GHQ�5HSRUW�53&'76'�
�9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��
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hEHUZHLVXQJVGDWHL��53&'76'��

$SULO����� ���

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV�����.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�LVW
JHVHW]W�

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0

���/DXI��3HULRGH�����$EUHFKQXQJVNUHLV����

6HOHNWLRQ 3HUVRQDOQXPPHU������ELV�����

(UPLWWHOWHU�%HLWUDJ ������'0

hEHUZLHVHQHU�%HLWUDJ ������'0��'LIIHUHQ]ELOGXQJ��������'0�PLQXV�������'0�DXV�/DXI���

,VW�LQ�GLHVHP�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�JHVHW]W��HUPLWWHOW�GHU�5HSRUW
53&'76'���9RUSURJUDPP�'DWHQWUlJHUDXVWDXVFK��LP�HUVWHQ�/DXI�HLQHQ�]X��EHUZHLVHQGHQ
%HLWUDJ�LQ�+|KH�YRQ�������'0�

,P�]ZHLWHQ�/DXI�HUPLWWHOW�GHU�5HSRUW�HLQHQ�]X��EHUZHLVHQGHQ�%HLWUDJ�LQ�+|KH�YRQ�������'0��'D
EHL�GHP�/DXI�]XYRU�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�PDUNLHUW�ZDU��HUNHQQW�GHU
5HSRUW��GD��I�U�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH�3HULRGH�EHUHLWV�������'0��EHUZLHVHQ�ZXUGHQ��(V
ZLUG�HLQH�'LIIHUHQ]ELOGXQJ�DQJHVWR�HQ��GLH�hEHUZHLVXQJ�LP�]ZHLWHQ�/DXI�EHWUlJW�QXU�QRFK������
'0�

,QVJHVDPW�ZHUGHQ�DOVR�VWDWW�������'0��6XPPH�DXV�/DXI���XQG�/DXI����QXU�������'0��6XPPH
DXV�/DXI���SOXV�'LIIHUHQ]�EHLGHU�/lXIH���EHUZLHVHQ�

8P�GLHV�]X�YHUKLQGHUQ��GDUI�LQ�HLQHP�VROFKHQ�)DOO�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ
NHQQ]HLFKQHQ�QLFKW�PDUNLHUW�VHLQ�
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hEHUZHLVXQJVGDWHL�HU]HXJHQ

��� $SULO�����

hEHUZHLVXQJVGDWHL�HU]HXJHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�EHLP�(UVWHOOHQ�GHU�%HLWUDJVQDFKZHLVH�E]Z��GHU�0HOGXQJHQ�HLQ�7HP6H�2EMHNW�HUVWHOOW�
$XI�GLHVHV�7HP6H�2EMHNW�ZLUG�LQ�GLHVHP�$UEHLWVVFKULWW�]XJHJULIIHQ�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.UDQNHQNDVVHQ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�.QDSSVFKDIW�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
.QDSSVFKDIW�→�9RUSURJUDPP�'7$�

± 8P�hEHUZHLVXQJVGDWHQ�I�U�GLH�=XVDW]YHUVRUJXQJ�]X�HU]HXJHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�9RUSURJUDPP�'7$�

����*HEHQ�6LH�LP�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GHQ�1DPHQ�,KUHU�$XVZHUWXQJVGDWHL
HLQ�

6LH�KDEHQ�LP�$UEHLWVVFKULWW�%HLWUDJVQDFKZHLVH�HUVWHOOHQ�HLQ�7HP6H�2EMHNW�HU]HXJW�
'LHVHV�7HP6H�2EMHNW�ILQGHQ�6LH��EHU�GLH�)��+LOIH�LP�)HOG�$XVZHUWXQJVGDWHQ
HQWKDOWHQ�LQ��$XV�GHP�'DWHQEHVWDQG�GLHVHV�7HP6H�2EMHNWV�HU]HXJW�GDV�6\VWHP�GLH
hEHUZHLVXQJVGDWHQ�

����0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�

'XUFK�0DUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GD��NHLQH�'DWHQ�DEJHVSHLFKHUW
ZHUGHQ�VRQGHUQ�OHGLJOLFK�HLQ�3URWRNROO�DXVJHJHEHQ�ZLUG��DQKDQG�GHP�6LH�HLQH
hEHUSU�IXQJ�GXUFKI�KUHQ�N|QQHQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�8PVHW]XQJ�GHU�8PODXWH�XQG�5HQWQHU�JHWUHQQW�

,Q�GLH�)HOGHU�=DKOXQJVVFKO�VVHO�XQG�+DXVEDQN�IHVWOHJHQ�GXUFK�WUlJW�GDV�6\VWHP
9RUVFKODJVZHUWH�HLQ��GLH�6LH�JJI���EHUVFKUHLEHQ�N|QQHQ��,P�)HOG�+DXVEDQN
IHVWOHJHQ�GXUFK�LVW�GHU�1DPH�GHV�0HUNPDOV�HLQJHWUDJHQ��PLW�GHP�GLH�'DWHQ�GHU
+DXVEDQN�HUPLWWHOW�ZHUGHQ��,P�5HJHOIDOO�JHEHQ�6LH�DQ�GLHVHU�6WHOOH�QLFKWV�HLQ�

3URJUDPPVWHXHUXQJ

'LH�)HOGHU�LP�%ORFN�3URJUDPPVWHXHUXQJ�VLQG�QXU�]X�I�OOHQ��ZHQQ�6LH�I�U�HLQHQ�$EUHFKQXQJVNUHLV
LQ�HLQHU�$EUHFKQXQJVSHULRGH�PHKUPDOV�6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHUZHLVHQ�P�VVHQ��'LHV
LVW�LPPHU�GDQQ�GHU�)DOO��ZHQQ�6LH�]XQlFKVW�HLQHQ�$EVFKODJ�]DKOHQ�XQG�LQ�HLQHU�]ZHLWHQ
hEHUZHLVXQJ�GLH�HQGJ�OWLJH�6XPPH�

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ�NHQQ]HLFKQHQ�
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hEHUZHLVXQJVGDWHL�HU]HXJHQ

$SULO����� ���

'DGXUFK�EHZLUNHQ�6LH��GD��GDV�6\VWHP�EHL�PHKUHUHQ�hEHUZHLVXQJVOlXIHQ�PLW
$EVFKODJV]DKOXQJ�HLQH�'LIIHUHQ]ELOGXQJ�YRUQLPPW��,P�HUVWHQ�/DXI�ZLUG�GLH
$EVFKODJV]DKOXQJ��EHUZLHVHQ��,P�]ZHLWHQ�/DXI�ZLUG�GHU�HQGJ�OWLJH�hEHUZHLVXQJVEHWUDJ
HUUHFKQHW�XQG�GHU�5HVWEHWUDJ��EHUZLHVHQ�

)DOOV�6LH�PHKUHUH�hEHUZHLVXQJVOlXIH�GXUFKI�KUHQ��P�VVHQ�6LH�GLH
:LHGHUKROXQJVOlXIH�HQWVSUHFKHQG�NHQQ]HLFKQHQ��'LHV�LVW�QRWZHQGLJ��GDPLW�GDV
6\VWHP�$EVFKODJV]DKOXQJHQ�HUNHQQHQ�NDQQ��+LHU]X�P�VVHQ�GLH�)HOGHU
:LHGHUKROXQJVODXI��'DWXP�XQG�:LHGHUKROXQJVODXI��8KU]HLW�JHI�OOW�ZHUGHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�

����hEHUSU�IHQ�6LH�LP�$EODXISURWRNROO��RE�GLH�hEHUZHLVXQJVGDWHQ�YROOVWlQGLJ�XQG�NRUUHNW
VLQG��.RUULJLHUHQ�6LH�GLH�'DWHQ�JJI�

����+HEHQ�6LH�GLH�0DUNLHUXQJ�EHLP�3DUDPHWHU�7HVW��NHLQH�'DWHQEDQNlQGHUXQJ�DXI�XQG
VWDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�

(UJHEQLV
6LH�KDEHQ�HLQH�hEHUZHLVXQJVGDWHL�HU]HXJW��GLH�DOOH�UHOHYDQWHQ�'DWHQ�I�U�GLH�hEHUZHLVXQJ�GHU
%HLWUlJH�DQ�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHU�HQWKlOW�

1DFK�$EODXI�GHV�5HSRUWV�HUVFKHLQW�HLQ�3URWRNROO��8QWHU�GHU�.RSI]HLOH�GHV�$EODXISURWRNROOV�VWHKHQ
GDV�3URJUDPPODXIGDWXP�XQG�HLQ�,GHQWLILNDWLRQVPHUNPDO��XQWHU�GHP�GLH�hEHUZHLVXQJVGDWHL
DEJHVSHLFKHUW�LVW��,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�ZLUG��EHU�GLH�3DUDPHWHU
$EODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�DXI�GLH�hEHUZHLVXQJVGDWHL�]XJHJULIIHQ�
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=DKOXQJVWUlJHU�HUVWHOOHQ

��� $SULO�����

=DKOXQJVWUlJHU�HUVWHOOHQ
,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZLH�6LH�=DKOXQJVWUlJHU�HUVWHOOHQ��=DKOXQJVWUlJHU�N|QQHQ
6LH�ZDKOZHLVH�DOV�=DKOXQJVWUlJHU�DXI�3DSLHU�RGHU�DOV�'DWHLHQ�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�HLQH�'DWHL�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�HUVWHOOW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����6LH�KDEHQ�IROJHQGH�$OWHUQDWLYHQ�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.UDQNHQNDVVHQ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZHLVXQJ
.DVVHQ�→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�.QDSSVFKDIW�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ��.QDSSVFKDIW
→�(UVWHOOHQ�'7$�

± 8P�hEHUZHLVXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJ�GXUFK]XI�KUHQ��ZlKOHQ�6LH�hEHUZ�
=XVDW]YHUV��→�(UVWHOOHQ�'7$�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�3URJUDPPODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO�GDV�'DWXP
GHV�=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�HLQ�

,P�$UEHLWVVFKULWW�hEHUZHLVXQJVGDWHQ�HU]HXJHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH
XQWHU�GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW
ZRUGHQ�LVW��8P�DXI�GLH�HU]HXJWH�'DWHL�]X]XJUHLIHQ��P�VVHQ�6LH�3URJUDPPODXIGDWXP
XQG�,GHQWLILNDWLRQVPHUNPDO�LQ�GLH�HQWVSUHFKHQGHQ�)HOGHU�HLQJHEHQ�

����0DUNLHUHQ�6LH�JJI��GDV�)HOG�1XU�9RUVFKODJVODXI�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�%XFKXQJVNUHLVDEJUHQ]XQJ�GHQ�]DKOHQGHQ�XQG�JHJHEHQHQIDOOV
HLQHQ�DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQ�

:HQQ�6LH�NHLQHQ�]DKOHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ��ZlKOW�GDV�6\VWHP�HLQHQ
%XFKXQJVNUHLV�JHPl��GHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ��:HQQ�6LH�NHLQHQ
DEVHQGHQGHQ�%XFKXQJVNUHLV�HLQJHEHQ�JLOW�GHU�]DKOHQGH�%XFKXQJVNUHLV�DXFK�DOV
DEVHQGHQGHU�%XFKXQJVNUHLV�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�ZHLWHUH�$EJUHQ]XQJHQ�GLH�]XOlVVLJHQ�=DKOZHJH�
=DKOZHJ]XVlW]H��+DXVEDQN��.RQWR�,G�XQG�:lKUXQJVVFKO�VVHO�HLQ�

:HQQ�6LH�LQ�GLH�)HOGHU�ZHLWHUH�$EJUHQ]XQJHQ�QLFKWV�HLQJHEHQ���EHUQLPPW�GDV
6\VWHP�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�DXV�GHQ�6WDPPGDWHQ�E]Z��DXV�GHU
6\VWHPHLQVWHOOXQJ�LP�&XVWRPL]LQJ�
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=DKOXQJVWUlJHU�HUVWHOOHQ

$SULO����� ���

����0DUNLHUHQ�6LH�HQWZHGHU�GHQ�3DUDPHWHU�=DKOXQJVWUlJHU�GUXFNHQ�RGHU
'DWHQWUlJHUDXVWDXVFK�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�$YLVH�DXVJHEHQ�XQG�%HJOHLWOLVWH�GUXFNHQ�

����*HEHQ�6LH�LQ�GLH�)HOGHUQ�DXI�'UXFNHU�GLH�MHZHLOLJHQ�'UXFNHUQDPHQ�DQ��DXI�GHQHQ�6LH�GLH
hEHUZHLVXQJHQ�GUXFNHQ�ZROOHQ�

����8P�]X�EHZLUNHQ��GDV�EHLP�$XVI�KUHQ�GHV�3URJUDPPV�VRIRUW�DXI�GHQ�JHZlKOWHQ
'UXFNHUQ�JHGUXFNW�ZLUG��PDUNLHUHQ�6LH�GLH�3DUDPHWHU�6RIRUWGUXFN�

����*HEHQ�6LH�LP�)HOG�)LOHQDPH��EHL�'7$��JHJHEHQHQIDOOV�HLQHQ�IUHL�ZlKOEDUHQ�1DPHQ�I�U
GHQ�'DWHQWUlJHU�HLQ�

����0DUNLHUHQ�6LH�JJI��GLH�3DUDPHWHU�=DKOXQJVEHOHJ�9HUSUREXQJ��7H[WH�LQ
(PSIlQJHUVSUDFKH�XQG�:lKUXQJ�LQ�,62�&RGH�

=X�GHQ��EULJHQ�)HOGHUQ�XQWHU�GHU�hEHUVFKULIW�$XVJDEHVWHXHUXQJ�JLEW�,KQHQ�GDV
6\VWHP�9RUVFKODJVZHUWH��'RUW�P�VVHQ�6LH�LP�5HJHOIDOO�QLFKWV�HLQJHEHQ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�E]Z��3URJUDPP�→�DXVI�KUHQ���GUXFNHQ�E]Z��,P
+LQWHUJUXQG�DXVI�

'LH�DXVJHZlKOWHQ�)RUPXODUH��I�U�GLH�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�JHVHW]W
XQG�NHLQHQ�'UXFNHU�DQJHJHEHQ�KDEHQ��P�VVHQ�6LH�HQWZHGHU�HLQ]HOQ�]XP�'UXFN
IUHLJHEHQ�RGHU�LQ�GLH�/LVWH�GHU�'UXFNDXIWUlJH�VWHOOHQ��1DFK�GHP�$XVI�KUHQ�GHV
3URJUDPPV�IUDJW�GDV�6\VWHP�MHGHQ�'UXFNDXIWUDJ�HLQ]HOQ�DE�

:HQQ�6LH�,KUH�=DKOXQJVWUlJHU�LQ�)RUP�HLQHU�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�KDEHQ��N|QQHQ�6LH�GLHVH�'DWHL�DXI�HLQH�'LVNHWWH�E]Z��GLH�)HVWSODWWH�NRSLHUHQ�
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hEHUZHLVXQJVGDWHQ�NRSLHUHQ

��� $SULO�����

hEHUZHLVXQJVGDWHQ�NRSLHUHQ
0LW�GHU�7UDQVDNWLRQ�9HUZDOWXQJ�'DWHQWUlJHUDXVWDXVFK��)'7$��N|QQHQ�6LH�hEHUZHLVXQJVGDWHQ
I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�JH]LHOW�VXFKHQ�XQG�DXI�'LVNHWWH�E]Z��)HVWSODWWH�NRSLHUHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK
HUVWHOOW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�$XVZHUWXQJ�→�6R]LDOYHUVLFKHUXQJ�

����:lKOHQ�6LH�DOWHUQDWLY

± hEHUZHLVXQJ�.DVVHQ�→�'7$�9HUZDOWXQJ

± hEHUZ��.QDSSVFKDIW�→�'7$�9HUZDOWXQJ

± hEHUZ��=XVDW]YHUV��→�'7$�9HUZDOWXQJ

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�]DKOHQGHU�%XFKXQJVNUHLV�XQG�%DQNODQG�JJI��HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�HLQ��I�U�GLH�6LH�hEHUZHLVXQJVGDWHLHQ�HU]HXJW�KDEHQ�
GLH�6LH�DXI�'LVNHWWH�NRSLHUHQ�P|FKWHQ�

)DOOV�6LH�NHLQH�(LQJDEHQ�PDFKHQ��JLEW�,KQHQ�GDV�6\VWHP�HLQHQ�]DKOHQGHQ
%XFKXQJVNUHLV�XQG�HLQ�%DQNODQG�YRU�

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�7DJ�GHU�$XVI�KUXQJ�XQG�,GHQWLILNDWLRQ�GDV�'DWXP�GHV
=DKOXQJVODXIV�XQG�GDV�]XJHK|ULJH�,GHQWLILNDWLRQVPHUNPDO�DQ�

,P�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�KDEHQ�6LH�HLQH�'DWHL�HU]HXJW��GLH�XQWHU
GHP�3URJUDPPODXIGDWXP�XQG�HLQHP�,GHQWLILNDWLRQVPHUNPDO�JHVSHLFKHUW�ZRUGHQ�LVW�
$XI�GLHVH�'DWHL�JUHLIW�GDV�6\VWHP�]X��(LQH�hEHUVLFKW��EHU�DOOH�YRUKDQGHQHQ
=DKOXQJVOlXIH�]HLJW�GLH�)��+LOIH�

����*HEHQ�6LH�LP�)HOG�'DWHLIRUPDW�HLQ�]XOlVVLJHV�'DWHLIRUPDW�HLQ��'DGXUFK�EHZLUNHQ�6LH�
GD��QXU�hEHUZHLVXQJVGDWHQ�VHOHNWLHUW�ZHUGHQ��GLH�GHP�MHZHLOLJHQ�'DWHLIRUPDW
HQWVSUHFKHQ�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�=DKOOlXIH�E]Z��GDV�.HQQ]HLFKHQ
9RUVFKODJVOlXIH��'DGXUFK�EHZLUNHQ�6LH��GD��QXU�hEHUZHLVXQJVGDWHLHQ�VHOHNWLHUW
ZHUGHQ��GLH�LQ�HLQHP�=DKOODXI�E]Z��HLQHP�9RUVFKODJVODXI�HUVWHOOW�ZXUGHQ�

2E�HLQ�9RUVFKODJVODXI�RGHU�HLQ�=DKOXQJVODXI�GXUFKJHI�KUW�ZLUG��EHVWLPPHQ�6LH��EHU
GDV�.HQQ]HLFKHQ�1XU�9RUVFKODJVODXI�LP�$UEHLWVVFKULWW�=DKOXQJVWUlJHU�HUVWHOOHQ�

����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU��QRFK�QLFKW��EHUJHEHQH��E]Z��GDV
.HQQ]HLFKHQ�'DWHQWUlJHU��DQ�H[WHUQ��EHUJHEHQH��
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����0DUNLHUHQ�6LH�JJI��GDV�.HQQ]HLFKHQ�'DWHQWUlJHU�RKQH�.RQWRDXV]XJ�E]Z��'DWHQWUlJHU
PLW�.RQWRDXV]XJ�

����:lKOHQ�6LH�3URJUDPP�→�DXVI�KUHQ�

6LH�JHODQJHQ�DXI�HLQH�/LVWH�DOOHU�hEHUZHLVXQJVGDWHQ�JHPl��,KUHQ�6HOHNWLRQVNULWHULHQ�

����0DUNLHUHQ�6LH�GLH�hEHUZHLVXQJVGDWHQ��GLH�6LH�NRSLHUHQ�P|FKWHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�%HDUEHLWHQ�→�'RZQORDG�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�'DWHLQDPH�

����*HEHQ�6LH�LP�)HOG�'DWHLQDPH�/DXIZHUN�XQG�'DWHLQDPH�HLQ��XQWHU�GHP�6LH�GLH
hEHUZHLVXQJVGDWHQ�VSHLFKHUQ�P|FKWHQ�

����:lKOHQ�6LH�$XVI�KUHQ�

:HQQ�6LH�DOV�/DXIZHUN�HLQ�'LVNHWWHQODXIZHUN�DQJHJHEHQ�KDEHQ��JHODQJHQ�6LH�DXI�GDV
'LDORJIHQVWHU�'LVNHWWH�HLQOHJHQ�

���� /HJHQ�6LH�JJI��HLQH�'LVNHWWH�LQ�GDV�'LVNHWWHQODXIZHUN�

����:lKOHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�DXI�'LVNHWWH�E]Z��DXI�)HVWSODWWH�NRSLHUW�
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1HWWR]XVDJHQ��3<�'(�17�*5�

��� $SULO�����

1HWWR]XVDJHQ��3<�'(�17�*5�

(LQVDW]P|JOLFKNHLWHQ
1HWWR]XVDJHQ�VLQG�%H]�JH��I�U�GLH�GHU�$UEHLWJHEHU�GLH�JHVHW]OLFKHQ�$E]�JH��6WHXHU�XQG
6R]LDOYHUVLFKHUXQJ���GLH�HLJHQWOLFK�GHU�$UEHLWQHKPHU�]X�]DKOHQ�KlWWH��JDQ]�RGHU�WHLOZHLVH
�EHUQLPPW��%HL�hEHUQDKPH�DOOHU�JHVHW]OLFKHQ�$E]�JH�GXUFK�GHQ�$UEHLWJHEHU�HUKlOW�GHU
$UEHLWQHKPHU�GLH�WDWVlFKOLFK�YHUHLQEDUWH�1HWWR]XVDJH�DOV�JHVHW]OLFKHV�1HWWR�

(UKlOW�HLQ�0LWDUEHLWHU�YRQ�,KUHP�8QWHUQHKPHU�DQOl�OLFK�HLQHV�-XELOlXPV�HLQ�*HVFKHQN��GDV
ZHJHQ�VHLQHV�KRKHQ�:HUWHV�DOV�JHOGZHUWHU�9RUWHLO�DQ]XVHKHQ�LVW��VR�P��WH�GHU�0LWDUEHLWHU�I�U
GLHVHV�*HVFKHQN�6WHXHUQ�XQG�6R]LDOYHUVLFKHUXQJVEHLWUlJH�]DKOHQ�

'D�HV�VLFK�XP�HLQ�*HVFKHQN�XQG�QLFKW�XP�HLQH�/RKQ]DKOXQJ�KDQGHOW���EHUQLPPW�QXQ�GHU
$UEHLWJHEHU�DXFK�GLH�DQIDOOHQGHQ�6WHXHUQ�XQG��6R]LDOYHUVLFKHUXQJVEHLWUlJH��'LHVH�)RUP�GHV
JHOGZHUWHQ�9RUWHLOV�LVW�HLQH�1HWWR]XVDJH�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�&XVWRPL]LQJ�HQWVSUHFKHQGH�/RKQDUWHQ�I�U�1HWWR]XVDJHQ�HLQJHULFKWHW�
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP�.DSLWHO
1HWWR]XVDJHQ�

'LHVH�/RKQDUWHQ�N|QQHQ�LP�5DKPHQ�GHU�6WDPPGDWHQSIOHJH�I�U�HLQHQ�0LWDUEHLWHU��EHU�GLH
,QIRW\SHQ�:LHGHUNHKUHQGH�%H��$E]�JH��������EH]LHKXQJVZHLVH�(LQPDO]DKOXQJHQ�������
DXIJHJHEHQ�ZHUGHQ�

,QWHJUDWLRQ
'LH�VWHXHU��XQG�VR]LDOYHUVLFKHUXQJVUHFKWOLFKH�%HKDQGOXQJ�GHU�1HWWR]XVDJH�HUIROJW�LP�5DKPHQ
GHV�$EUHFKQXQJVODXIV�DXWRPDWLVFK�PLWWHOV�GHV�9HUIDKUHQV�GHU�%UXWWR�1HWWR�,WHUDWLRQ�

(LQVFKUlQNXQJHQ

1HWWR]XVDJHQ�XQG�5�FNUHFKQXQJ

1HWWR]XVDJHQ�ZHUGHQ�LPPHU�QDFK�GHP�(QWVWHKXQJVSULQ]LS�KRFKJHUHFKQHW��:HQQ�U�FNZLUNHQG
HLQH�1HWWR]XVDJH�HLQJHJHEHQ�RGHU�JHlQGHUW�ZLUG��VR�ZLUG�GLH�+RFKUHFKQXQJ�GHU�1HWWR]XVDJH�LQ
GHP�U�FNJHUHFKQHWHQ�0RQDW�QDFK�GHQ�GRUW�JHOWHQGHQ�0HUNPDOHQ�GXUFKJHI�KUW�

'DV�NDQQ�GD]X�I�KUHQ��GD��HLQH�1HWWR]XVDJH�GDV�JHVHW]OLFKH�1HWWR�GHV�0LWDUEHLWHUV�QLFKW�XP
GHQ�JHZ�QVFKWHQ�%HWUDJ�HUK|KW�
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9HUIDKUHQ�GHU�%UXWWR�1HWWR�,WHUDWLRQ

$SULO����� ���

9HUIDKUHQ�GHU�%UXWWR�1HWWR�,WHUDWLRQ

9HUZHQGXQJ
)�U�1HWWR]XVDJHQ��EHUQLPPW�GHU�$UEHLWJHEHU�HLQHQ�7HLO�GHU�JHVHW]OLFKHQ�$E]�JH��GLH�HLJHQWOLFK
GHU�$UEHLWQHKPHU�]X�]DKOHQ�KlWWH��'LH��EHUQRPPHQHQ�$E]�JH�VLQG�LQ�GHU�5HJHO�ZLHGHU�VWHXHU�
XQG�EHLWUDJVSIOLFKWLJH�JHOGZHUWH�9RUWHLOH��'LH�$E]�JH�GDUDXI��EHUQLPPW�HEHQIDOOV�ZLHGHU�GHU
$UEHLWJHEHU�

'LH�6XFKH�QDFK�HLQHP�%UXWWRZHUW�I�U�HLQH�1HWWR]XVDJH�LVW�GHVKDOE�HLQ�LWHUDWLYHU�$OJRULWKPXV�XQG
KHL�W�%UXWWR�1HWWR�,WHUDWLRQ�RGHU�$EWDVWYHUIDKUHQ�

%HVFKUHLEXQJ�GHV�$OJRULWKPXV

,P����,WHUDWLRQVFKULWW�ZHUGHQ�GLH�JHVHW]OLFKHQ�$E]�JH�EHUHFKQHW�I�U�GDV�%UXWWRJHKDOW�RKQH
1HWWR]XVDJH��'LHVHV�%UXWWR�ZLUG�HUK|KW�XP�GLH�1HWWR]XVDJH�

,P����,WHUDWLRQVVFKULWW�ZHUGHQ�GLH�$E]�JH�I�U�GLHVHV�HUK|KWH�%UXWWR�EHUHFKQHW��'LH�'LIIHUHQ]�GHU
EHLGHQ�$E]�JH�LVW�GHU�$E]XJ�I�U�GLH�1HWWR]XVDJH��'LHVHQ�$E]XJ��EHUQLPPW�GHU�$UEHLWJHEHU��'D
DEHU�GLH�hEHUQDKPH�HLQHQ�VWHXHU��XQG�EHLWUDJVSIOLFKWLJHQ�JHOGZHUWHQ�9RUWHLO�EHGHXWHW��PX��GDV
%UXWWR�]XVlW]OLFK�XP�GHQ��EHUQRPPHQHQ�$E]XJ�HUK|KW�ZHUGHQ��'LHVHU�QHXH�%UXWWREHWUDJ�ELOGHW
GDV�%UXWWR�I�U�GHQ����,WHUDWLRQVVFKULWW�

,Q�MHGHP�,WHUDWLRQVFKULWW�ZHUGHQ�GLH�JHVHW]OLFKHQ�$E]�JH�EHUHFKQHW�XQG�GLH�6XPPH�GHU�$E]�JH
JHELOGHW��GLH�GHU�$UEHLWJHEHU��EHUQLPPW��'LHVH�6XPPH�ZLUG�DEJH]RJHQ�YRQ�GHU�LP�OHW]WHQ
,WHUDWLRQVVFKULWW�JHELOGHWHQ�'LIIHUHQ]��'LHVH�'LIIHUHQ]�HUK|KW�GDV�%UXWWR�I�U�GHQ�QlFKVWHQ
,WHUDWLRQVFKULWW��'LH�,WHUDWLRQ�LVW�EHHQGHW��ZHQQ�GLHVH�'LIIHUHQ]�1XOO�LVW�

%HLVSLHO�]XU�%UXWWR�1HWWR�,WHUDWLRQ
(LQ�$UEHLWQHKPHU�EHNRPPW���������'0�*HKDOW�XQG�]XVlW]OLFK�HLQH�ODXIHQGH�1HWWR]XVDJH�YRQ
�������'0�

(U�KDW�6WHXHUNODVVH�,������.LQGHUIUHLEHWUlJH�XQG�NHLQHQ�ZHLWHUHQ�)UHLEHWUDJ�DXI�GHU�6WHXHUNDUWH�

(U�EH]DKOW����.LUFKHQVWHXHU�

=XJUXQGH�OLHJW�GLH�6WHXHUWDEHOOH�YRQ������

'HU�$UEHLWQHKPHUDQWHLO�DP�*HVDPWVR]LDOYHUVLFKHUXQJVEHLWUDJ�VROO�������GHV�%UXWWRORKQV
EHWUDJHQ�

6FKULWW %UXWWR $E]�JH 'LIIHUHQ]�GHU
$E]�JH

� ������� �������

� ������� ������� �����

� ������� ������� �����

� ������� ������� �����

� ������� ������� ����
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� ������� ������� ����

� ������� ������� ����

� ������� ������� ����

� ������� ������� ����

� ������� ������� ����

�� ������� ������� ����

,Q����,WHUDWLRQVVFKULWWHQ�ZLUG�GLH�1HWWR]XVDJH�YRQ��������'0�DXI�HLQHQ�%UXWWRZHUW�YRQ�������
KRFKJHUHFKQHW��'HQ�$UEHLWJHEHU�NRVWHW�GLHVH�1HWWR]XVDJH�QHEHQ�GHQ��������'0�DQ�GHQ
0LWDUEHLWHU�DOVR�������'0�DQ�JHVHW]OLFKHQ�$E]�JHQ��SOXV�GHQ�$UEHLWJHEHUDQWHLO�]XU
6R]LDOYHUVLFKHUXQJ��

,QWHJUDWLRQ
'HU�EHVFKULHEHQH�$OJRULWKPXV�]XU�%UXWWR�1HWWR�,WHUDWLRQ�LVW�LQ�GHQ�$EUHFKQXQJVODXI�LQWHJULHUW�XQG
ZLUG�I�U�HLQH�/RKQDUW��GLH�DOV�1HWWR]XVDJH�JHVFKO�VVHOW�LVW��DXWRPDWLVFK�GXUFKJHI�KUW�

'HU�$OJRULWKPXV�LVW�LPSOHPHQWLHUW�LQ�GHU�)XQNWLRQ�*5683��+RFKUHFKQXQJ�YRQ�1HWWR]XVDJHQ��
GLH�LQQHUKDOE�GHV�3HUVRQDOUHFKHQVFKHPD�'1(7��1HWWRWHLO�'HXWVFKODQG��DXIJHUXIHQ�ZLUG��'DV
6FKHPD�'1(7�ZLHGHUXP�LVW�%HVWDQGWHLO�GHV�6FKHPDV�'�����$EUHFKQXQJVVFKHPD
'HXWVFKODQG��

,Q�GHP�$EUHFKQXQJVSURWRNROO�HU]HXJW�,KQHQ�GLH�)XQNWLRQ�*5683�HLQ�3URWRNROO�GHU
+RFKUHFKQXQJ�lKQOLFK�GHU�RELJHQ�7DEHOOH��1DFK�GHU�+RFKUHFKQXQJ�ZHUGHQ�6WHXHU�XQG�69�JDQ]
QRUPDO�PLW�GHQ�MHW]W�HUK|KWHQ�%UXWWL�EHUHFKQHW�
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1HWWR]XVDJHQ�XQG�5�FNUHFKQXQJHQ

$SULO����� ���

1HWWR]XVDJHQ�XQG�5�FNUHFKQXQJHQ
1HWWR]XVDJHQ�ZHUGHQ�LPPHU�QDFK�GHP�(QWVWHKXQJVSULQ]LS�KRFKJHUHFKQHW�

:HQQ�6LH�U�FNZLUNHQG�HLQH�1HWWR]XVDJH�HLQJHEHQ�RGHU�lQGHUQ��ZLUG�GLH�+RFKUHFKQXQJ�LQ�GHP
U�FNJHUHFKQHWHQ�0RQDW�QDFK�GHQ�GRUW�JHOWHQGHQ�0HUNPDOHQ�GXUFKJHI�KUW�

'LH�GXUFK�GLH�+RFKUHFKQXQJ�HUK|KWHQ�6WHXHU��XQG�69�%UXWWL�ZHUGHQ�LQ�GHQ�0RQDWHQ�YHUVWHXHUW
XQG�YHUEHLWUDJW��GLH�GLH�HQWVSUHFKHQGHQ�%HVWLPPXQJHQ�YRUVFKUHLEHQ��DOVR�MH�QDFK�8PVWlQGHQ
QDFK�=XIOX���RGHU�QDFK�(QWVWHKXQJVSULQ]LS�

(V�NDQQ�VRJDU�SDVVLHUHQ��GD��QDFK�(QWVWHKXQJVSULQ]LS�YHUEHLWUDJW�XQG�QDFK�=XIOX�SULQ]LS
YHUVWHXHUW�ZLUG��'LHV�NDQQ�GD]X�I�KUHQ��GD��HLQH�1HWWR]XVDJH�GDV�JHVHW]OLFKH�1HWWR�GHV
0LWDUEHLWHUV�QLFKW�XP�GHQ�JHZ�QVFKWHQ�%HWUDJ�HUK|KW�
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9HUP|JHQVELOGXQJ��3<�'(�17�&)�

��� $SULO�����

9HUP|JHQVELOGXQJ��3<�'(�17�&)�
'LH�5HFKWVJUXQGODJH�I�U�GLH�9HUP|JHQVELOGXQJ�LVW�LP�ZHVHQWOLFKHQ�LP
9HUP|JHQVELOGXQJVJHVHW]��9HUP%*��HQWKDOWHQ�

9HUP|JHQVZLUNVDPH�/HLVWXQJHQ�VLQG�/HLVWXQJHQ��GLH�GHU�$UEHLWJHEHU�I�U�GHQ�$UEHLWQHKPHU�QDFK
GHP�9HUP|JHQVELOGXQJVJHVHW]�HUEULQJW��9HUP|JHQVZLUNVDPH�/HLVWXQJHQ�N|QQHQ�VRZRKO�GXUFK
]XVlW]OLFKH�/HLVWXQJHQ�GHV�$UEHLWJHEHUV�DOV�DXFK�YRQ�7HLOHQ�GHV��EOLFKHQ�$UEHLWVORKQV�DQJHOHJW
ZHUGHQ��'HU�$UEHLWJHEHU�GDUI�YHUP|JHQVZLUNVDPH�/HLVWXQJHQ�JUXQGVlW]OLFK�QLFKW�DQ�GHQ
$UEHLWQHKPHU�]DKOHQ��VRQGHUQ�PX��VLH�GLUHNW�DQ�GDV�$QODJHLQVWLWXW��EHUZHLVHQ�

'LH�XQWHUVFKLHGOLFKHQ�$QODJHDUWHQ�VLQG�LP�9HUP|JHQVELOGXQJVJHVHW]�DXIJHI�KUW��'LH�)|UGHUXQJ
GHU�9HUP|JHQVELOGXQJ�EHVFKUlQNW�VLFK�VHLW������DXI�GLH�$QODJHIRUPHQ�%DXVSDUHQ�XQG
.DSLWDOVSDUHQ��)�U�GLH�$QODJHIRUPHQ�5DWHQVSDUHQ�XQG�.DSLWDOYHUVLFKHUXQJHQ�JLEW�HV
hEHUJDQJVUHJHOXQJHQ��'LHVH�hEHUJDQJVUHJHOXQJHQ�JHOWHQ���E]Z�����-DKUH�

'HU�$UEHLWQHKPHU�GDUI�VRZRKO�GLH�$UW�GHU�$QODJH�DOV�DXFK�GDV�$QODJHLQVWLWXW�IUHL�ZlKOHQ��ZREHL
GDV�$QODJHLQVWLWXW�GHP�$UEHLWJHEHU�GLH�$QODJHDUW�VFKULIWOLFK�PLWWHLOHQ�PX��

9HUP|JHQVZLUNVDPH�$UEHLWJHEHUOHLVWXQJHQ�VLQG�JUXQGVlW]OLFK�ORKQVWHXHU��XQG
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ��'LH�$UEHLWJHEHUOHLVWXQJHQ�ZHUGHQ�]XP�%UXWWRDUEHLWVYHUGLHQVW
KLQ]XJH]lKOW��GLH�hEHUZHLVXQJVEHWUlJH�ZHUGHQ�YRP�1HWWRYHUGLHQVW�DEJH]RJHQ��'HU
$UEHLWJHEHUDQWHLO�GDUI�MHGRFK�GLH�6XPPH�GHU�6SDUEHWUlJH�QLFKW��EHUVFKUHLWHQ�

8QWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�JHZlKUW�GHU�6WDDW��MH�QDFK�$QODJHDUW�XQWHUVFKLHGOLFK�
$UEHLWQHKPHU�6SDU]XODJHQ��GLH�LP�5DKPHQ�GHU�(LQNRPPHQVWHXHUHUNOlUXQJ�YRP�)LQDQ]DPW
DXVJH]DKOW�ZHUGHQ�
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,QIRW\S�9HUP|JHQVELOGXQJ�������

$SULO����� ���

,QIRW\S�9HUP|JHQVELOGXQJ�������

'HILQLWLRQ
,P�,QIRW\S�9HUP|JHQVELOGXQJ��������HUIDVVHQ�6LH�'DWHQ�]X�9HUWUlJHQ�GHU�9HUP|JHQVELOGXQJ��I�U
GLH�QDFK�GHP�9HUP|JHQVELOGXQJVJHVHW]�YRP�$UEHLWJHEHU�YHUP|JHQVZLUNVDPH�/HLVWXQJHQ
HUEUDFKW�ZHUGHQ��'LH�'DWHQ�ZHUGHQ�LQ�GHU�3HUVRQDODEUHFKQXQJ�YHUZHQGHW�

'LH�9HUP|JHQVELOGXQJ�ZLUG�LQ�GHU�$EUHFKQXQJ�LQ�]ZHL�6FKULWWHQ�EHDUEHLWHW��,P�%UXWWRWHLO�ZLUG�GHU
$UEHLWJHEHUDQWHLO�HU]HXJW��LP�1HWWRWHLO�ZLUG�GLH�hEHUZHLVXQJ�GXUFKJHI�KUW�VRZLH�GLH
9HUP|JHQVELOGXQJ�QDFK�$QODJHDUWHQ�JHVDPPHOW�

6WUXNWXU
(LQ�0LWDUEHLWHU�NDQQ�PHKUHUH�9HUWUlJH�]XU�9HUP|JHQVELOGXQJ�DEVFKOLH�HQ��-HGHU�9HUWUDJ�HUKlOW
HLQH�ODXIHQGH�1XPPHU��-HGH�ODXIHQGH�1XPPHU�ELOGHW�HLQHQ�6XEW\S��,Q�GHU�6WDQGDUGDXVOLHIHUXQJ
VLQG�6XEW\SHQ�I�U�9HUWUlJH�GHU�1XPPHUQ���ELV����HLQJHULFKWHW�

%HL�PHKUHUHQ�9HUWUlJHQ�]XU�9HUP|JHQVELOGXQJ�HLQHV�0LWDUEHLWHUV�P�VVHQ�6LH�SUR
9HUWUDJ�HLQHQ�HLJHQHQ�6XEW\S�DQOHJHQ�

$QODJHDUW

'LH�:DKO�GHU�$QODJHDUW�XQG�GHV�8QWHUQHKPHQV�RGHU�,QVWLWXWV��EHL�GHP�GLH�YHUP|JHQVZLUNVDPH
/HLVWXQJ�DQJHOHJW�ZHUGHQ�VROO��EHVWLPPW�LP�5DKPHQ�GHU�JHVHW]OLFKHQ�0|JOLFKNHLWHQ�VWHWV�GHU
0LWDUEHLWHU�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�ZHUGHQ�GLH�IROJHQGHQ�$QODJHDUWHQ�DQJHERWHQ�

1U� $QODJHDUW %HGHXWXQJ

� 5DWHQVSDUHQ�%DQN 6SDUYHUWUlJH�PLW�HLQHP�*HOGLQVWLWXW�ZHUGHQ�VHLW
�����������QLFKW�PHKU�VWDDWOLFK�EHJ�QVWLJW

� %DXVSDUHQ $QODJHQ�]XP�:RKQXQJVEDX

� /HEHQVYHUVLFKHUXQJ 9HUVLFKHUXQJVVSDUHQ�ZLUG�VHLW������������QLFKW
PHKU�VWDDWOLFK�EHJ�QVWLJW

� .DSLWDOVSDUHQ ]�%��:HUWSDSLHUNDXIYHUWUDJ��%HWHLOLJXQJVYHUWUDJ

� .DSLWDOVSDUHQ�$* ]�%��%HWHLOLJXQJVNDXIYHUWUDJ�GHV�0LWDUEHLWHUV�PLW
GHP�$UEHLWJHEHU

$Q]DKO�$UEHLWJHEHUDQWHLOH

,P�)HOG�$Q]DKO�$UEHLWJHEHUDQWHLOH�EHVWLPPHQ�6LH��ZLH�RIW�SUR�=DKOXQJV]HLWSXQNW�GHU�NRQVWDQWH
PRQDWOLFKH�$UEHLWJHEHUDQWHLO�]XP�VWHXHU��XQG�EHLWUDJVSIOLFKWLJHQ�(LQNRPPHQ�GHV
%UXWWRDUEHLWVORKQV�E]Z��%UXWWRDUEHLWVHQWJHOWV�KLQ]XNRPPW�

6LH�N|QQHQ�EHLVSLHOVZHLVH�IROJHQGH�:HUWH�HLQJHEHQ�

•� ���� �PRQDWOLFKH�hEHUZHLVXQJ�

•� ���� �YLHUWHOMlKUOLFKH�hEHUZHLVXQJ�
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•� ��� �MlKUOLFKH�hEHUZHLVXQJ�

•� ���� �NHLQ�$UEHLWJHEHUDQWHLO�

(LQ�$UEHLWJHEHU��EHUZHLVW�GLH�9HUP|JHQVELOGXQJ�I�U�HLQHQ�$XV]XELOGHQGHQ
YLHUWHOMlKUOLFK��'LH�HUVWH�hEHUZHLVXQJ�HUIROJW�LP�-DQXDU�

'HU�$XV]XELOGHQGH�VROO�LQ�GHQ�hEHUZHLVXQJVPRQDWHQ�GUHL�$UEHLWJHEHUDQWHLOH�LQ
+|KH�YRQ�MHZHLOV������'0�HUKDOWHQ��LQ�GHQ�DQGHUHQ�0RQDWHQ�MHGRFK�NHLQHQ
$UEHLWJHEHUDQWHLO�

*HEHQ�6LH�IROJHQGH�:HUWH�HLQ�

$UEHLWJHEHUDQWHLO ����$XV]XELOGHQGH�����'0�

(UVWH�$XV]DKOS� ����DE�-DQXDU�

$EVWDQG ����YLHUWHOMlKUOLFK�

$Q]DKO�$*�$QWHLOH ����GUHL�$UEHLWJHEHUDQWHLOH�SUR
=DKOXQJV]HLWSXQNW�

,Q�GHU�$EUHFKQXQJ�ZLUG�]XP�DQJHJHEHQHQ�=DKOXQJV]HLWSXQNW�GHU�$UEHLWJHEHUDQWHLO
PLW�GHU�$Q]DKO�GHU�$UEHLWJHEHUDQWHLOH�PXOWLSOL]LHUW��'HU�$XV]XELOGHQGH�HUKlOW�DOVR�LP
-DQXDU��LP�$SULO��LP�-XOL�XQG�LP�2NWREHU�MHZHLOV�������'0�YHUP|JHQVZLUNVDPH
/HLVWXQJHQ�

6SDUEHWUDJ�XQG�$UEHLWJHEHUDQWHLO

,P�)HOG�$UEHLWJHEHUDQWHLO�EHVWLPPHQ�6LH�GLH�+|KH�GHV�$UEHLWJHEHUDQWHLOV�DQ�GHU
YHUP|JHQVZLUNVDPHQ�/HLVWXQJ�I�U�MHGHQ�=DKOXQJV]HLWSXQNW�

)HOGHLQWUDJ %H]HLFKQXQJ :HUW�LQ�'0

�� $UEHLWQHKPHU �����

�� $XV]XELOGHQGHU �����

%HL�GHU�%HUHFKQXQJ�GHV�$UEHLWJHEHUDQWHLOV�ZHUGHQ�LP�6WDQGDUG�QXU�GLH
9HUP|JHQVELOGXQJVYHUWUlJH�EHU�FNVLFKWLJW��GLH�LP�)HOG�9HUDUEHLWXQJVDUW�NHLQHQ�(LQWUDJ�KDEHQ�
G�K��UHJXOlU�EHUHFKQHW�ZHUGHQ�

+DW�HLQ�0LWDUEHLWHU�PHKUHUH�9HUP|JHQVELOGXQJVYHUWUlJH��ZLUG�]XQlFKVW�GHU�9HUWUDJ�PLW�GHP
K|FKVWHQ�$UEHLWJHEHUDQWHLO�SUR�=DKOXQJV]HLWSXQNW�DXVJHZHUWHW�

'LH�6SDUEHWUlJH�GHV�0LWDUEHLWHUV�P�VVHQ�K|KHU�VHLQ�DOV�GHU�$UEHLWJHEHUDQWHLO��,VW�GLH�6XPPH
GHU�6SDUYHUWUlJH�NOHLQHU�DOV�GHU�$UEHLWJHEHUDQWHLO��ZLUG�GHU�$UEHLWJHEHUDQWHLO�LQ�GHU�$EUHFKQXQJ
DXI�GLH�6XPPH�GHU�6SDUYHUWUlJH�JHN�U]W�

)�U�HLQHQ�0LWDEHLWHU�VROO�HLQ�6SDUEHWUDJ�YRQ������'0�PRQDWOLFK�DOV
YHUP|JHQVZLUNVDPH�/HLVWXQJ��EHUZLHVHQ�ZHUGHQ�

'HU�PRQDWOLFKH�$UEHLWJHEHUDQWHLO�EHWUlJW������'0�
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%HL�GHU�$EUHFKQXQJ�ZLUG�GHU�$UEHLWJHEHUDQWHLO�]XP�%UXWWRORKQ�GHV�0LWDUEHLWHUV�KLQ]XDGGLHUW��GHU
6SDUEHWUDJ�ZLUG�YRP�1HWWRORKQ�DEJH]RJHQ�

'D�GHU�6SDUEHWUDJ�GHV�0LWDUEHLWHUV�������'0��JHULQJHU�LVW�DOV�GHU�$UEHLWJHEHUDQWHLO�������'0��
ZLUG�GHU�$UEHLWJHEHUDQWHLO�LQ�GHU�$EUHFKQXQJ�DXI�GLH�+|KH�GHV�6SDUEHWUDJV�JHN�U]W�

(UVWH�$XV]DKOXQJVSHULRGH

,P�)HOG�(UVWH�$XV]DKOS��EHVWLPPHQ�6LH��LQ�ZHOFKHU�3HULRGH�GHU�$UEHLWJHEHUDQWHLO�]XU
9HUP|JHQVELOGXQJ�HUVWPDOV�HUUHFKQHW�XQG�GHU�6SDUEHWUDJ�GHV�0LWDUEHLWHUV��EHUZLHVHQ�ZLUG��'LH
HUVWH�$XV]DKOXQJVSHULRGH�ZLUG�LQ�9HUELQGXQJ�PLW�GHP�)HOG�$EVWDQG�]XU�(UPLWWOXQJ�VlPWOLFKHU
$XV]DKOXQJVSHULRGHQ�YHUZHQGHW��'LH�HUVWH�$XV]DKOXQJVSHULRGH�JLOW�I�U�GDV�DNWXHOOH�-DKU�VRZLH
I�U�DOOH�IROJHQGHQ�-DKUH�

(UVWH�$XV]DKOXQJVSHULRGH����

$EVWDQG����

'LH�HUVWH�hEHUZHLVXQJ�HUIROJW�LP�-XQL��GLH�ZHLWHUHQ�$XV]DKOXQJHQ�ILQGHQ�DOOH�]ZHL
0RQDWH�VWDWW��DOVR�LP�$XJXVW��2NWREHU�XQG�'H]HPEHU�

,P�)ROJHMDKU�ZHUGHQ�GLH�YHUP|JHQVZLUNVDPHQ�/HLVWXQJHQ�HUVW�ZLHGHU�LP�-XQL
DEJHI�KUW��GLH�ZHLWHUHQ�$XV]DKOXQJHQ�HUIROJHQ�ZLHGHU��ZLH�LP�9RUMDKU��LP�$XJXVW�
2NWREHU�XQG�'H]HPEHU�

$EVWDQG

,P�)HOG�$EVWDQG�EHVWLPPHQ�6LH��LQ�ZHOFKHQ�UHJHOPl�LJHQ�$EVWlQGHQ�GLH�9HUP|JHQVELOGXQJ
�EHUZLHVHQ�ZHUGHQ�VROO��DXVJHKHQG�YRQ�GHU�HUVWHQ�$XV]DKOXQJVSHULRGH��6LH�N|QQHQ�GHQ
$EVWDQG�LPPHU�QXU�LP�=XVDPPHQKDQJ�PLW�GHU�HUVWHQ�$XV]DKOXQJVSHULRGH�EHVWLPPHQ�

(V�JLEW�IROJHQGH�(LQJDEHP|JOLFKNHLWHQ�

•� 6LH�JHEHQ�NHLQH�HUVWH�$XV]DKOXQJVSHULRGH�XQG�NHLQHQ�$EVWDQG�HLQ�

'LH�9HUP|JHQVELOGXQJ�ZLUG�LQ�MHGHU�$XV]DKOXQJVSHULRGH�YHUDUEHLWHW�

•� 6LH�JHEHQ�GLH�HUVWH�$XV]DKOXQJVSHULRGH�XQG�NHLQHQ�$EVWDQG�HLQ�

'LH�9HUP|JHQVELOGXQJ�ZLUG�QXU�LQ�GHU�HUVWHQ�$XV]DKOXQJVSHULRGH�MHGHV�-DKUHV
YHUDUEHLWHW�

(UVWH�$XV]DKOXQJVSHULRGH����

$EVWDQG��NHLQH�(LQJDEH

'LH�9HUP|JHQVELOGXQJ�ZLUG�LPPHU�LP�'H]HPEHU�YHUDUEHLWHW�

•� 6LH�JHEHQ�GLH�HUVWH�$XV]DKOXQJVSHULRGH�XQG�HLQHQ�$EVWDQG�HLQ�

'LH�IROJHQGHQ�$XV]DKOXQJVSHULRGHQ�HUUHFKQHQ�VLFK�MHZHLOV�DXV
HUVWHU�$XV]DKOXQJVSHULRGH�SOXV�$EVWDQG��]ZHLWHU�$XV]DKOXQJVSHULRGH�SOXV�$EVWDQG�
XVZ�

(UVWH�$XV]DKOXQJVSHULRGH����
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$EVWDQG����

'LH�9HUP|JHQVELOGXQJ�ZLUG�HUVWPDOLJ�LP�0DL��EHUZLHVHQ��GDQDFK�UHJHOPl�LJ�MHGHQ�0RQDW��,P
IROJHQGHQ�-DKU�ZLUG�ZLHGHU�PLW�GHU�IHVWJHOHJWHQ�HUVWHQ�$XV]DKOXQJVSHULRGH�EHJRQQHQ�
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9HUP|JHQVELOGXQJ�DQOHJHQ
��� :lKOHQ�6LH�I�U�GHQ�0LWDUEHLWHU�GHQ�,QIRW\S�9HUP|JHQVELOGXQJ��������PLW�%HDUEHLWHQ�→

$QOHJHQ�

��� *HEHQ�6LH�LP�)HOG�*�OWLJ�GDV�*�OWLJNHLWVGDWXP�GHV�9HUWUDJV�HLQ�

��� hEHUSU�IHQ�6LH��RE�GLH�YRUJHVFKODJHQH�/RKQDUW�I�U�GLH�9HUP|JHQVELOGXQJ�J�OWLJ�LVW�

��� 1XPHULHUHQ�6LH�GLH�9HUWUlJH�]XU�9HUP|JHQVELOGXQJ�PLW�HLQHU�=LIIHU�YRQ���ELV����XQG
JHEHQ�6LH�GLHVH�DOV�OIG1XPPHU�HLQ�

-HGH�ODXIHQGH�1XPPHU�ELOGHW�HLQHQ�6XEW\S�

��� *HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�6SDUEHWUDJ�GHV�0LWDUEHLWHUV�SUR�=DKOXQJV]HLWSXQNW�HLQ�

��� 2UGQHQ�6LH�GLH�$QODJHDUW�GHV�9HUWUDJHV�]X�

��� hEHUSU�IHQ�6LH�GLH�YRUJHVFKODJHQHQ�:HUWH�LQ�GHQ�)HOGHUQ�$UEHLWJHEHUDQWHLO�XQG�$Q]DKO
$*�$QWHLOH�

��� *HEHQ�6LH�LP�)HOG�(UVWH�$XV]DKOS��GHQ�0RQDW�GHU�HUVWHQ�$XV]DKOXQJ�GHV�6SDUEHWUDJV
XQG�LP�)HOG�$EVWDQG�GLH�$Q]DKO�GHU�$XV]DKOXQJVSHULRGHQ�DOV�]ZHLVWHOOLJH�=DKO�HLQ�

��� ,P�)HOG�9HUDUEHLWXQJVDUW�LVW�NHLQ�:HUW�HLQJHWUDJHQ�

%HKDOWHQ�6LH�GLHVH�9RUHLQVWHOOXQJ�EHL��GDPLW�GHU�9HUP|JHQVELOGXQJVVDW]�UHJXOlU
DEJHUHFKQHW�ZLUG�

����:HQQ�EHL�HLQHP�0LWDUEHLWHU�PHKUHUH�9HUP|JHQVELOGXQJVYHUWUlJH�EHVWHKHQ��JHEHQ�6LH
LP�)HOG�$XV]DKOXQJV3ULRULWlW�GLH�5HLKHQIROJH�GHU�hEHUZHLVXQJHQ�PLW�HLQHU�HLQVWHOOLJHQ
=DKO�HLQ��IDOOV�GHU�$XV]DKOXQJVEHWUDJ�QLFKW�DOOH�9HUWUlJH�DEGHFNW�

'LH�3ULRULWlW���KDW�9RUUDQJ�YRU�GHU�3ULRULWlW����GLH�3ULRULWlW���KDW�9RUUDQJ�YRU�GHU�3ULRULWlW
���XVZ��%HL�JOHLFKHU�RGHU�QLFKW�IHVWJHOHJWHU�3ULRULWlW�ZLUG�GHU�9HUP|JHQVELOGXQJVYHUWUDJ
PLW�GHP�lOWHVWHQ�%HJLQQGDWXP�]XHUVW�EHDUEHLWHW�

����hEHUSU�IHQ�6LH��RE�GDV�.HQQ]HLFKHQ�hEHUZHLVHQ�JHVHW]W�LVW�

1XU�GDQQ�ZLUG�GLH�hEHUZHLVXQJ�PLW�GHQ�LP�'DWHQWUlJHUDXVWDXVFK��EOLFKHQ�.HQQ]HLFKHQ
HU]HXJW��,VW�GDV�.HQQ]HLFKHQ�hEHUZHLVHQ�QLFKW�JHVHW]W��ILQGHW�NHLQH�hEHUZHLVXQJ�VWDWW
XQG�GHU�%HWUDJ�ZLUG�LQWHUQ�YHUEXFKW�

����hEHUSU�IHQ�6LH��RE�GDV�.HQQ]HLFKHQ�:HLWHUEH]DKOHQ�JHVHW]W�LVW�

(U,Q�GLHVHP�)DOO�ZHUGHQ�GLH�YHUP|JHQVZLUNVDPHQ�/HLVWXQJHQ�DXFK�GDQQ�YRP
$UEHLWJHEHU�DEJHI�KUW��ZHQQ�LQ�HLQHP�/RKQ]DKOXQJV]HLWUDXP�NHLQ�ODXIHQGHV
$UEHLWVHQWJHOW�JH]DKOW�ZLUG�

����:HQQ�GDV�$QODJHLQVWLWXW�GHP�$UEHLWJHEHU�GLH�$QODJH�]XU�9HUP|JHQVELOGXQJ�EHVWlWLJW
KDW��VHW]HQ�6LH�GDV�.HQQ]HLFKHQ�$QODJHEHVWlWLJXQJ�

����*HEHQ�6LH�GLH�(PSIlQJHUGDWHQ�GHV�$QODJHXQWHUQHKPHQV�RGHU�,QVWLWXWV�HLQ�

����*HEHQ�6LH�QDFK�%HGDUI�HLQHQ�9HUZHQGXQJV]ZHFN�HLQ�

%HL�HLQLJHQ�9HUWUDJVDUWHQ�LVW�HV�HPSIHKOHQVZHUW��]�%��%DXVSDUHQ���GLH�9HUWUDJVQXPPHU
]XVDPPHQ�PLW�GHP�1DPHQ�GHV�0LWDUEHLWHUV�OLQNVE�QGLJ�HLQ]XJHEHQ�

����6LFKHUQ�6LH�,KUH�(LQJDEHQ�
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%HDUEHLWHQ�GHU�$XV]DKOXQJVSHULRGH
'LH�$XV]DKOXQJVSHULRGH�JLEW�DQ��ZLH�RIW�XQG�LQ�ZHOFKHP�]HLWOLFKHQ�$EVWDQG�HLQ�$E]XJ��EHU
YHUP|JHQVZLUNVDPH�/HLVWXQJHQ�HUIROJHQ�VROO��'LH�$XV]DKOXQJVSHULRGH�ULFKWHW�VLFK�QDFK�GHU
HUVWHQ�$XV]DKOXQJVSHULRGH�

'LH�IROJHQGHQ�%HLVSLHOH�HUOlXWHUQ�GLH�$XV]DKOXQJ�YRQ�YHUP|JHQVZLUNVDPHQ�/HLVWXQJHQ�LQ
XQWHUVFKLHGOLFKHQ�$EVWlQGHQ�

9LHUWHOMlKUOLFKH�$XV]DKOXQJVSHULRGH

(LQ�5DWHQVSDUEHWUDJ�LQ�+|KH�YRQ�������'0�VROO�DE�)HEUXDU�DOOH�GUHL�0RQDWH
EHUHFKQHW�XQG��EHUZLHVHQ�ZHUGHQ�

'HU�$UEHLWJHEHUDQWHLO�I�U�GUHL�0RQDWH�EHWUlJW����������'0� ��������'0�

��� *HEHQ�6LH�LP�,QIRW\S�9HUP|JHQVELOGXQJ�LP�)HOG�%HWUDJ��������'0�HLQ�

��� *HEHQ�6LH�LP�)HOG�OIG1XPPHU���HLQ�

��� 2UGQHQ�6LH�LP�)HOG�$QODJHDUW�HLQH���I�U�5DWHQVSDUHQ�]X�

��� *HEHQ�6LH�LP�)HOG�$Q]DKO�$*�$QWHLOH����GUHL�$UEHLWJHEHUDQWHLOH�]X�MHGHP
=DKOXQJV]HLWSXQNW��HLQ�

��� *HEHQ�6LH�LP�)HOG�(UVWH�$XV]DKOS����I�U�)HEUXDU�HLQ�

��� *HEHQ�6LH�LP�)HOG�$EVWDQG���I�U�HLQH�YLHUWHOMlKUOLFKH�$XV]DKOXQJ�HLQ�

(UJHEQLV

'HU�$UEHLWJHEHUDQWHLO�YRQ�������'0�ZLUG�DOOH�GUHL�0RQDWH�]XP�%UXWWRJHKDOW�GHV�0LWDUEHLWHUV
KLQ]XDGGLHUW��'HU�6SDUEHWUDJ�LQ�+|KH�YRQ�������'0�ZLUG�]XP�VHOEHQ�=DKOXQJV]HLWSXQNW�YRP
1HWWRJHKDOW�GHV�0LWDUEHLWHUV�DEJH]RJHQ�

-lKUOLFKH�$XV]DKOXQJVSHULRGH

(LQ�5DWHQVSDUEHWUDJ�LQ�+|KH�YRQ���������'0�VROO�QXU�LP�1RYHPEHU��EHUZLHVHQ
ZHUGHQ�

'HU�$UEHLWJHEHUDQWHLO�I�U�]Z|OI�0RQDWH�EHWUlJW�����������'0� ��������'0�

��� *HEHQ�6LH�LP�,QIRW\S�9HUP|JHQVELOGXQJ�LP�)HOG�%HWUDJ���������'0�HLQ�

��� *HEHQ�6LH�LP�)HOG�OIG1XPPHU���HLQ�

��� 2UGQHQ�6LH�LP�)HOG�$QODJHDUW�HLQH���I�U�5DWHQVSDUHQ�]X�

��� *HEHQ�6LH�LP�)HOG�$Q]DKO�$*�$QWHLOH�����]Z|OI�$UEHLWJHEHUDQWHLOH�]X�MHGHP
=DKOXQJV]HLWSXQNW��HLQ�

��� *HEHQ�6LH�LP�)HOG�(UVWH�$XV]DKOS�����I�U�1RYHPEHU�HLQ�

��� :HQQ�6LH�GDV�)HOG�$EVWDQG�OHHU�ODVVHQ��HUKlOW�GHU�0LWDUEHLWHU�HLQH�MlKUOLFKH�$XV]DKOXQJ�

(UJHEQLV
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'HU�$UEHLWJHEHUDQWHLO�YRQ�������'0�ZLUG�HLQPDO�LP�-DKU�]XP�%UXWWRJHKDOW�GHV�0LWDUEHLWHUV
KLQ]XDGGLHUW��'HU�6SDUEHWUDJ�LQ�+|KH�YRQ���������'0�ZLUG�]XP�VHOEHQ�=DKOXQJV]HLWSXQNW�YRP
1HWWRJHKDOW�GHV�0LWDUEHLWHUV�DEJH]RJHQ�

=ZHL�9HUWUlJH�PLW�PRQDWOLFKHU�XQG�YLHUWHOMlKUOLFKHU�$XV]DKOXQJVSHULRGH

)�U�HLQH�$QJHVWHOOWH�VROOHQ�]ZHL�9HUP|JHQVELOGXQJVYHUWUlJH�DQJHOHJW�ZHUGHQ��'HU
$UEHLWJHEHUDQWHLO�LQ�+|KH�YRQ������'0�VROO�PRQDWOLFK�DOV�5DWHQVSDUEHWUDJ
�EHUZLHVHQ�ZHUGHQ�

=XVlW]OLFK�P|FKWH�GLH�$QJHVWHOOWH�DE�)HEUXDU�YLHUWHOMlKUOLFK�YHUP|JHQVZLUNVDPH
/HLVWXQJHQ�LQ�+|KH�YRQ�������'0�DXI�LKUHQ�%DXVSDUYHUWUDJ�DQOHJHQ�

,Q�GLHVHP�)DOO�P�VVHQ�6LH�]ZHL�9HUWUDJVVlW]H�DQOHJHQ��ZHLO�VLFK�GLH�=DKOXQJV]HLWSXQNWH�EHLGHU
9HUP|JHQVELOGXQJVYHUWUlJH�XQWHUVFKHLGHQ�

•� 9HUP|JHQVELOGXQJVYHUWUDJ�PLW�PRQDWOLFKHU�$XV]DKOXQJVSHULRGH�DQOHJHQ

��� *HEHQ�6LH�LP�,QIRW\S�9HUP|JHQVELOGXQJ�LP�)HOG�%HWUDJ�������'0�HLQ�

��� *HEHQ�6LH�LP�)HOG�OIG1XPPHU���HLQ�

��� 2UGQHQ�6LH�LP�)HOG�$QODJHDUW�HLQH���I�U�5DWHQVSDUHQ�]X�

��� *HEHQ�6LH�LP�)HOG�$Q]DKO�$*�$QWHLOH�1��HLQ�$UEHLWJHEHUDQWHLO�]X�MHGHP
=DKOXQJV]HLWSXQNW��HLQ�

��� ,Q�GLH�)HOGHU�(UVWH�$XV]DKOS��XQG�$EVWDQG�ZLUG�YRP�6\VWHP�NHLQ�:HUW�HLQJHWUDJHQ�
%HKDOWHQ�6LH�GLHVH�(LQVWHOOXQJ�EHL��XP�GLH�UHJHOPl�LJH�PRQDWOLFKH�$XV]DKOXQJ�]X
JHZlKUOHLVWHQ�

•� 9HUP|JHQVELOGXQJVYHUWUDJ�PLW�YLHUWHOMlKUOLFKHU�$XV]DKOXQJVSHULRGH�DQOHJHQ

��� /HJHQ�6LH�LP�,QIRW\S�9HUP|JHQVELOGXQJ�HLQHQ�ZHLWHUHQ�9HUP|JHQVELOGXQJVYHUWUDJ
DQ��LQGHP�6LH�%HDUEHLWHQ�→�.RSLHUHQ�ZlKOHQ�

��� *HEHQ�6LH�LP�)HOG�%HWUDJ��������'0�HLQ�

��� *HEHQ�6LH�LP�)HOG�OIG1XPPHU���I�U�GHQ�]ZHLWHQ�9HUWUDJ�HLQ�

��� *HEHQ�6LH�LP�)HOG�$QODJHDUW���I�U�%DXVSDUHQ�HLQ�

��� ,P�)HOG�$Q]DKO�$*�$QWHLOH�JHEHQ�6LH�QLFKWV�HLQ��GD�GHU�$UEHLWJHEHUDQWHLO�EHUHLWV�LP
HUVWHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQJHUHFKQHW�ZLUG�

��� *HEHQ�6LH�LP�)HOG�(UVWH�$XV]DKOS����I�U�)HEUXDU�HLQ�

��� *HEHQ�6LH�LP�)HOG�$EVWDQG���I�U�HLQH�YLHUWHOMlKUOLFKH�$XV]DKOXQJ�HLQ�

(UJHEQLV

6LH�KDEHQ�]ZHL�9HUP|JHQVELOGXQJVYHUWUlJH�PLW�XQWHUVFKLHGOLFKHQ�$XV]DKOXQJVSHULRGHQ�LP
,QIRW\S�9HUP|JHQVELOGXQJ��������DQJHOHJW�

'HU�6SDUEHWUDJ��GHQ�6LH�XQDEKlQJLJ�YRQ�GHQ�$UEHLWJHEHUDQWHLOHQ�LP�)HOG�%HWUDJ�HLQJHJHEHQ
KDEHQ��ZLUG�YLHUWHOMlKUOLFK�LQ�+|KH�YRQ�������'0�YRP�1HWWRJHKDOW�GHU�$QJHVWHOOWHQ�DEJH]RJHQ�
'HU�$UEHLWJHEHUDQWHLO�YRQ������'0�ZLUG�PRQDWOLFK�]XP�%UXWWRJHKDOW�GHU�$QJHVWHOOWHQ
KLQ]XDGGLHUW�
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bQGHUXQJHQ�LQ�GHU�$EUHFKQXQJVYHUJDQJHQKHLW
,P�,QIRW\S�9HUP|JHQVELOGXQJ��������VLQG�QXU�EHGLQJW�bQGHUXQJHQ�LQ�GHU
$EUHFKQXQJVYHUJDQJHQKHLW�]XOlVVLJ��/HGLJOLFK�GLH�)HOGHU�$UEHLWJHEHUDQWHLO�XQG�$Q]DKO�$*�
$QWHLOH�ODVVHQ�VLFK�LQ�GLH�$EUHFKQXQJVYHUJDQJHQKHLW�lQGHUQ��(LQH�bQGHUXQJ�O|VW�HLQH
5�FNUHFKQXQJ�DXV�

8P�ZHLWHUJHKHQGH�.RUUHNWXUHQ�YRU]XQHKPHQ��GLH�LQ�GLH�$EUHFKQXQJVYHUJDQJHQKHLW
KLQHLQUHLFKHQ��P�VVHQ�6LH�GHQ�EHVWHKHQGHQ�9HUP|JHQVELOGXQJVVDW]�DEJUHQ]HQ�

'LH�ZHLWHUH�9RUJHKHQVZHLVH�ULFKWHW�VLFK�GDQDFK��]X�ZHOFKHP�=ZHFN�6LH�bQGHUXQJHQ�YRUQHKPHQ
P|FKWHQ�

•� ]XP�QDFKWUlJOLFKHQ�(UIDVVHQ�HLQHV�9HUP|JHQVELOGXQJVYHUWUDJHV�>6HLWH����@

:HQQ�6LH�YHUP|JHQVZLUNVDPH�/HLVWXQJHQ�QDFKWUlJOLFK�HUIDVVHQ�ZROOHQ��P�VVHQ�6LH
IROJHQGH�$UEHLWVVFKULWWH�GXUFKI�KUHQ�

±� (UIDVVHQ�6LH�HLQHQ�9HUP|JHQVELOGXQJVYHUWUDJ��EHU�GLH�ELVKHU�DXIJHODXIHQHQ
/HLVWXQJHQ�LQ�GHU�DNWXHOOHQ�$XV]DKOXQJVSHULRGH�

,P�DNWXHOOHQ�$EUHFKQXQJVPRQDW�ZLUG�HLQH�6DPPHO�EHUZHLVXQJ��EHU�GLH
U�FNZLUNHQGHQ�%HWUlJH�HU]HXJW�

±� (UIDVVHQ�6LH�HLQHQ�9HUP|JHQVELOGXQJVYHUWUDJ��EHU�GLH�]XN�QIWLJHQ�UHJHOPl�LJHQ
/HLVWXQJHQ�

•� ]XP�6WRUQLHUHQ�HLQHU�9HUP|JHQVELOGXQJ�>6HLWH����@

:HQQ�6LH�QDFK�%HHQGLJXQJ�HLQHV�9HUP|JHQVELOGXQJVYHUWUDJV�YRP�$QODJHLQVWLWXW
LQIRUPLHUW�ZHUGHQ��GD��6LH��EHU�GDV�9HUWUDJVHQGH�KLQDXV�hEHUZHLVXQJHQ�JHWlWLJW
KDEHQ��P�VVHQ�6LH�LQ�IROJHQGHQ�$UEHLWVVFKULWWHQ�GHQ�9HUP|JHQVELOGXQJVYHUWUDJ
VWRUQLHUHQ�XQG�GLH�$EUHFKQXQJ�EHULFKWLJHQ�

±� *UHQ]HQ�6LH�GHQ�DEJHODXIHQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�]XP�0RQDW�GHU�OHW]WHQ
$EUHFKQXQJ�DE��LQGHP�6LH�/|VFKHQ�ZlKOHQ�

±� 6WRUQLHUHQ�6LH�GHQ�DEJHODXIHQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�LQ�GHU�DNWXHOOHQ
$EUHFKQXQJVSHULRGH��LQGHP�6LH�.RSLHUHQ�XQG�DOV�9HUDUEHLWXQJ�6WRUQLHUHQ
ZlKOHQ��(UIDVVHQ�6LH�GHQ�*HVDPWEHWUDJ�GHU��EHUVFK�VVLJHQ�=DKOXQJHQ�

±� )RUGHUQ�6LH�GLH�]XYLHO�JHOHLVWHWHQ�$UEHLWJHEHUDQWHLOH�]XU�FN��LQGHP�6LH�.RSLHUHQ
ZlKOHQ�XQG�I�U�GLH�EHWURIIHQHQ�3HULRGHQ�QDFKWUlJOLFK�LP�)HOG�$Q]DKO�$*�$QWHLOH��
HLQJHEHQ��'DGXUFK�O|VHQ�6LH�HLQH�HQWVSUHFKHQGH�5�FNUHFKQXQJ�DXV�

•� ]XP�8PEXFKHQ�HLQHU�hEHUZHLVXQJ�>6HLWH����@

:HQQ�6LH�LP�,QIRW\S�9HUP|JHQVELOGXQJ�GDV�.HQQ]HLFKHQ�hEHUZHLVHQ�IDOVFK�JHVHW]W
KDEHQ��P�VVHQ�6LH�IROJHQGH�$UEHLWVVFKULWWH�]XU�.RUUHNWXU�GXUFKI�KUHQ�

±� .RSLHUHQ�6LH�GHQ�9HUP|JHQVELOGXQJVYHUWUDJ�I�U�GLH�QlFKVWH�$EUHFKQXQJ��=XU
8PEXFKXQJ�GHU�ELVKHU�DXIJHODXIHQHQ�hEHUZHLVXQJVEHWUlJH�P�VVHQ�6LH�DOV
9HUDUEHLWXQJ�DXI�8PEXFKHQ�ZlKOHQ�

±� *HEHQ�6LH�]XVlW]OLFK�HLQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�I�U�GLH�$EUHFKQXQJV]XNXQIW
HLQ��LQ�GHP�6LH�GDV�.HQQ]HLFKHQ�hEHUZHLVHQ�NRUULJLHUW�KDEHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

bQGHUXQJHQ�LQ�GHU�$EUHFKQXQJVYHUJDQJHQKHLW

$SULO����� ���

5�FNZLUNHQGH�YHUP|JHQVZLUNVDPH�/HLVWXQJHQ�N|QQHQ�DXFK�DOV�VRQVWLJH�%H]�JH
YHUVWHXHUW�ZHUGHQ��6RQVWLJH�%H]�JH�HUIDVVHQ�6LH�]�%��LP�,QIRW\S�:LHGHUNHKUHQGH
%H�$E]�JH���������9HUZHQGHQ�6LH�GDI�U�HLQH�/RKQDUW��GLH�DOV�VRQVWLJHU�%H]XJ
JHVFKO�VVHOW�LVW�

'DPLW�GLH�9HUP|JHQVELOGXQJ�LQ�GHU�5�FNUHFKQXQJ�QLFKW�GRSSHOW�DXVJH]DKOW�ZLUG�
P�VVHQ�6LH�LP�,QIRW\S�9HUP|JHQVELOGXQJ�GHQ�$UEHLWJHEHUDQWHLO�I�U�GHQ�EHWUHIIHQGHQ
9HUP|JHQVELOGXQJVYHUWUDJ�XQG�=HLWUDXP�O|VFKHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUP|JHQVELOGXQJVYHUWUDJ�QDFKWUlJOLFK�HUIDVVHQ

��� $SULO�����

9HUP|JHQVELOGXQJVYHUWUDJ�QDFKWUlJOLFK�HUIDVVHQ

)�U�HLQHQ�0LWDUEHLWHU��GHU�DP������������HLQJHVWHOOW�ZRUGHQ�LVW��VROO�DP�����������
QDFKWUlJOLFK�HLQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQJHOHJW�ZHUGHQ��'LH�9HUP|JHQVELOGXQJ
�%DXVSDUHQ��GHV�0LWDUEHLWHUV�VROO�LQ�+|KH�YRQ������'0�PRQDWOLFK�HUIROJHQ��'HU
$UEHLWJHEHUDQWHLO�EHWUlJW�PRQDWOLFK������'0��I�U�YLHU�0RQDWH����������'0� ������
'0��

,P�$SULO�VROO�HLQH�6DPPHO�EHUZHLVXQJ��EHU�GLH�U�FNZLUNHQGHQ�%HWUlJH�YHUDQOD�W
ZHUGHQ�

9HUP|JHQVELOGXQJVYHUWUDJ�LQ�GHU�$EUHFKQXQJVSHULRGH�$SULO�QDFKWUlJOLFK
DQOHJHQ

��� *HEHQ�6LH�LP�,QIRW\S�9HUP|JHQVELOGXQJ��������LP�)HOG�*�OWLJ�GDV�%HJLQQGDWXP
�����������XQG�GDV�(QGHGDWXP������������HLQ��XP�GLH�6DPPHO�EHUZHLVXQJ�LP
$SULO�]X�YHUDQODVVHQ�

��� *HEHQ�6LH�LP�)HOG�OIG1XPPHU���HLQ�

��� *HEHQ�6LH�LP�)HOG�$QODJHDUW���I�U�%DXVSDUHQ�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�6SDUEHWUDJ��������������'0��HLQ�

��� bQGHUQ�6LH�GHQ�:HUW�LP�)HOG�$UEHLWJHEHUDQWHLO�DXI����������'0��

��� *HEHQ�6LH�LP�)HOG�$Q]DKO�$*�$QWHLOH�GHQ�:HUW����YLHU�$UEHLWJHEHUDQWHLOH�I�U�-DQXDU�ELV
$SULO��HLQ�

(UJHEQLV

'HU�$UEHLWJHEHUDQWHLO�YRQ�������'0�I�U�-DQXDU�ELV�$SULO�ZLUG�LQ�GHU�$EUHFKQXQJ�LP�$SULO�]XP
%UXWWRJHKDOW�GHV�0LWDUEHLWHUV�KLQ]XDGGLHUW��'HU�6SDUEHWUDJ�LQ�+|KH�YRQ�������'0�ZLUG�]XP
VHOEHQ�=DKOXQJV]HLWSXQNW�YRP�1HWWRJHKDOW�GHV�0LWDUEHLWHUV�DEJH]RJHQ�

=XVlW]OLFKHQ�9HUP|JHQVELOGXQJVYHUWUDJ�I�U�GLH�=XNXQIW�DQOHJHQ

��� .RSLHUHQ�6LH�GHQ�9HUP|JHQVELOGXQJVYHUWUDJ�

0LW�.RSLHUHQ�ZHUGHQ�GLH�'DWHQ�GHV�9HUP|JHQVELOGXQJVYHUWUDJHV��EHUQRPPHQ��bQGHUQ
6LH�OHGLJOLFK�IROJHQGH�(LQWUlJH�

��� bQGHUQ�6LH�LP�)HOG�*�OWLJ�GDV�%HJLQQGDWXP�DXI�GHQ������������XQG�GDV�(QGHGDWXP
QDFK�%HGDUI�

��� *HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�]XN�QIWLJHQ�6SDUEHWUDJ�YRQ����'0�HLQ�

��� bQGHUQ�6LH�GHQ�:HUW�LP�)HOG�$Q]DKO�$*�$QWHLOH�DXI����HLQ�$UEHLWJHEHUDQWHLO�I�U�MHGHQ
0RQDW�DE�0DL��

(UJHEQLV

6LH�KDEHQ�HLQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�I�U�HLQHQ�0LWDUEHLWHU�QDFKWUlJOLFK�VRZRKO�I�U�GLH
$EUHFKQXQJVYHUJDQJHQKHLW�DOV�DXFK�I�U�GLH�=XNXQIW�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9HUP|JHQVELOGXQJVYHUWUDJ�VWRUQLHUHQ

$SULO����� ���

9HUP|JHQVELOGXQJVYHUWUDJ�VWRUQLHUHQ

6LH�HUIDKUHQ�QDFK�GHU�OHW]WHQ�$EUHFKQXQJ�(QGH�0DL�������GD��GHU
9HUP|JHQVELOGXQJVYHUWUDJ�HLQHV�0LWDUEHLWHUV�EHUHLWV�DP������������DEJHODXIHQ�LVW�
'DGXUFK�ZXUGHQ�I�U�GLH�0RQDWH�$SULO�XQG�0DL�]X�YLHOH�YHUP|JHQVZLUNVDPH
/HLVWXQJHQ�HUEUDFKW�

'HU�9HUP|JHQVELOGXQJVYHUWUDJ�ZXUGH�DP������������DEJHVFKORVVHQ��'HU
PRQDWOLFKH�$UEHLWJHEHUDQWHLO�EHWUXJ������'0�

$EJHODXIHQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DEJUHQ]HQ

��� :lKOHQ�6LH�I�U�,KUHQ�$QJHVWHOOWHQ�GHQ�,QIRW\S�9HUP|JHQVELOGXQJ��������XQWHU
3HUVRQDOVWDPP�→�3IOHJHQ�

��� :lKOHQ�6LH�/|VFKHQ�

��� *HEHQ�6LH�LP�)HOG�*�OWLJ�GDV�%HJLQQGDWXP������������HLQ��'DV�(QGHGDWXP
EUDXFKHQ�6LH�QLFKW�HLQJHEHQ�

��� :lKOHQ�6LH�HUQHXW�/|VFKHQ�

(UJHEQLV

6LH�KDEHQ�GLH�9HUP|JHQVELOGXQJ�]XP�'DWXP�GHU�OHW]WHQ�$EUHFKQXQJVSHULRGH��GHP������������
DEJHJUHQ]W��0LW�/|VFKHQ�KDEHQ�6LH�GLH�$EJUHQ]XQJ�DXI�HLQHQ�7DJ�YRU�GHP�DQJHJHEHQHQ
*�OWLJNHLWVGDWXP�JHVHW]W��6LH�KDEHQ�VLFKHUJHVWHOOW��GD��I�U�GHQ�0LWDUEHLWHU�]XN�QIWLJ�NHLQH
ZHLWHUHQ�YHUP|JHQVZLUNVDPHQ�/HLVWXQJHQ�PHKU�HUIROJHQ�

$EJHODXIHQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�LQ�GHU�DNWXHOOHQ
$EUHFKQXQJVSHULRGH�VWRUQLHUHQ

��� .RSLHUHQ�6LH�GHQ�DEJHODXIHQHQ�9HUP|JHQVELOGXQJVYHUWUDJ��LQGHP�6LH�.RSLHUHQ�ZlKOHQ�

��� *HEHQ�6LH�LP�)HOG�*�OWLJ�GDV�%HJLQQGDWXP������������XQG�GDV�(QGHGDWXP
�����������HLQ�

��� :lKOHQ�6LH�DOV�9HUDUEHLWXQJ�6WRUQLHUHQ�

��� *HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�*HVDPWEHWUDJ�GHU��EHUVFK�VVLJHQ�=DKOXQJHQ�I�U�$SULO
XQG�0DL����������'0� ������'0�HLQ�

(UJHEQLV

'D�6LH�LP�,QIRW\S�9HUP|JHQVELOGXQJ�GLH�$EUHFKQXQJVYHUJDQJHQKHLW�QLFKW�lQGHUQ�G�UIHQ��KDEHQ
6LH�GLH��EHUVFK�VVLJHQ�=DKOXQJHQ�I�U�$SULO�XQG�0DL�LQ�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH
VWRUQLHUW�

=XYLHO�JH]DKOWH�$UEHLWJHEHUDQWHLOH�]XU�FNIRUGHUQ

��� .RSLHUHQ�6LH�GHQ�DEJHODXIHQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�HUQHXW��LQGHP�6LH�.RSLHUHQ
ZlKOHQ�

��� *HEHQ�6LH�LP�)HOG�*�OWLJ�GDV�%HJLQQGDWXP������������XQG�GDV�(QGHGDWXP�����������
HLQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUP|JHQVELOGXQJVYHUWUDJ�VWRUQLHUHQ

��� $SULO�����

��� *HEHQ�6LH�LP�)HOG�$Q]DKO�$UEHLWJHEHUDQWHLOHW���HLQ�

(UJHEQLV

6LH�O|VHQ�HLQH�5�FNUHFKQXQJ�I�U�$SULO�XQG�0DL�DXV��GLH�]XYLHO�JHOHLVWHWHQ�$UEHLWJHEHUDQWHLOH
ZHUGHQ�PLW�GHU�QlFKVWHQ�$EUHFKQXQJ��EHU�HLQH�5�FNUHFKQXQJ�LQ�GLH�0RQDWH�0DL�XQG�$SULO
NRUULJLHUW�

6LH�KDEHQ�GHQ�DEJHODXIHQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�VWRUQLHUW�XQG�GLH��EHUVFK�VVLJHQ
=DKOXQJHQ�NRUULJLHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

hEHUZHLVXQJ�XPEXFKHQ

$SULO����� ���

hEHUZHLVXQJ�XPEXFKHQ

)�U�HLQH�0LWDUEHLWHULQ��GLH�DP������������HLQJHVWHOOW�ZRUGHQ�LVW��LVW�HLQ
9HUP|JHQVELOGXQJVYHUWUDJ�LQ�+|KH�YRQ������'0�PRQDWOLFK�DQJHOHJW�ZRUGHQ��1DFK
GHU�$EUHFKQXQJ�(QGH�$SULO�ZLUG�IHVWJHVWHOOW��GD��GDV�.HQQ]HLFKHQ�hEHUZHLVHQ�IHKOW�

hEHUZHLVXQJVEHWUlJH�XPEXFKHQ

��� .RSLHUHQ�6LH�GHQ�EHVWHKHQGHQ�9HUP|JHQVELOGXQJVYHUWUDJ��LQGHP�6LH�.RSLHUHQ�ZlKOHQ�

��� *HEHQ�6LH�LP�)HOG�*�OWLJ�GDV�%HJLQQGDWXP������������XQG�GDV�(QGHGDWXP
�����������HLQ�

��� *HEHQ�6LH�LP�)HOG�OIG1XPPHU���I�U�GHQ�]ZHLWHQ�9HUP|JHQVELOGXQJVYHUWUDJ�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�*HVDPWXPEXFKXQJVEHWUDJ�YRQ����������'0� ������'0
HLQ�

��� 0DUNLHUHQ�6LH�GDV�)HOG�hEHUZHLVHQ�QLFKW�

��� *HEHQ�6LH�LP�)HOG�9HUDUEHLWXQJVDUW�8�I�U�8PEXFKXQJ�GHU�hEHUZHLVXQJ�HLQ�

��� *HEHQ�6LH�LP�)HOG�$Q]DKO�$*�$QWHLOH�GHQ�:HUW����YLHU�$UEHLWJHEHUDQWHLOH�I�U�-DQXDU�ELV
$SULO��HLQ�

(UJHEQLV

6LH�KDEHQ�GLH�YHUP|JHQVZLUNVDPHQ�/HLVWXQJHQ�LQ�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�0DL�I�U�GLH
$EUHFKQXQJVYHUJDQJHQKHLW�XPJHEXFKW�

9HUP|JHQVELOGXQJ�]XVlW]OLFK�I�U�GLH�=XNXQIW�DQOHJHQ

��� /HJHQ�6LH�HLQHQ�ZHLWHUHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQ��LQGHP�6LH�.RSLHUHQ�ZlKOHQ�

0LW�.RSLHUHQ�ZHUGHQ�GLH�'DWHQ�GHV�9HUP|JHQVELOGXQJVYHUWUDJHV��EHUQRPPHQ��bQGHUQ
6LH�OHGLJOLFK�IROJHQGH�(LQWUlJH�

��� bQGHUQ�6LH�LP�)HOG�*�OWLJ�GDV�(QGHGDWXP�QDFK�%HGDUI�

��� bQGHUQ�6LH�GHQ�:HUW�LP�)HOG�OIG1XPPHU�DXI������EHUVFKQHLGHW�VLFK�QLFKW�PLW�GHP
IHKOHUKDIWHQ�9HUWUDJ��

��� *HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�]XN�QIWLJHQ�6SDUEHWUDJ�YRQ����'0�HLQ�

��� 'DV�)HOG�9HUDUEHLWXQJVDUW�GDUI�NHLQH�(LQJDEH�HQWKDOWHQ��GD�GLHVHU�9HUWUDJ�UHJXOlU
DEJHUHFKQHW�ZLUG�

��� 0DUNLHUHQ�6LH�GDV�)HOG�hEHUZHLVHQ�

��� bQGHUQ�6LH�GHQ�:HUW�LP�)HOG�$Q]DKO�$*�$QWHLOH�DXI����HLQ�$UEHLWJHEHUDQWHLO�I�U�MHGHQ
0RQDW�DE�0DL��

(UJHEQLV

6LH�KDEHQ�HLQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�PLW�IHKOHQGHP�hEHUZHLVXQJVNHQQ]HLFKHQ�NRUULJLHUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'LUHNWYHUVLFKHUXQJ��3<�'(�17�&,�

��� $SULO�����

'LUHNWYHUVLFKHUXQJ��3<�'(�17�&,�
=XNXQIWVLFKHUXQJVOHLVWXQJHQ�VLQG�$XIZHQGXQJHQ�GHV�$UEHLWJHEHUV��GXUFK�GLH�GLH�ZLUWVFKDIWOLFKH
([LVWHQ]�GHV�$UEHLWQHKPHUV�RGHU�VHLQHU�$QJHK|ULJHQ�I�U�GHQ�)DOO�GHU�.UDQNKHLW��GHV�8QIDOOV��GHU
YRU]HLWLJHQ�$UEHLWVXQIlKLJNHLW��GHV�$OWHUV�RGHU�GHV�7RGHV�JHVLFKHUW�ZHUGHQ�VROO��(V�NDQQ�VLFK
GDEHL�VRZRKO�XP�IUHLZLOOLJH�/HLVWXQJHQ��DOV�DXFK�XP�/HLVWXQJHQ�KDQGHOQ��DXI�GLH�GHU
$UEHLWQHKPHU�HLQHQ�5HFKWVDQVSUXFK�KDW��'LH�IUHLZLOOOLJHQ�/HLVWXQJHQ�ZHUGHQ�DOV�]XJHIORVVHQHU
$UEHLWVORKQ�DQJHVHKHQ��ZHQQ�LKQHQ�GHU�$UEHLWQHKPHU�DXVGU�FNOLFK�RGHU�VWLOOVFKZHLJHQG
]XVWLPPW��6WLOOVFKZHLJHQGH�=XVWLPPXQJ�ZLUG�DQJHQRPPHQ��ZHQQ�GHU�$UEHLWQHKPHU�YRQ
IUHLZLOOLJHQ�/HLVWXQJHQ�.HQQWQLV�KDW�RGHU�GHQ�8PVWlQGHQ�QDFK�.HQQWQLV�KDEHQ�PX���2E�HLQH
=XNXQIWVVLFKHUXQJ�I�U�HLQHQ�HLQ]HOQHQ�$UEHLWQHKPHU�RGHU�I�U�HLQH�*UXSSH�RGHU�GLH�*HVDPWKHLW
GHU�$UEHLWQHKPHU�HUIROJW��LVW�RKQH�%HGHXWXQJ�

'LH�JHEUlXFKOLFKVWHQ�)RUPHQ�GHU�=XNXQIWVVLFKHUXQJ�VLQG�

•� %HLWUlJH�GHV�$*�]XU�3IOLFKWYHUVLFKHUXQJ�GHV�$1

•� =XVFK�VVH�GHV�$*�]X�IUHLZLOOLJHQ�9HUVLFKHUXQJVOHLVWXQJHQ�GHV�$1

•� %HLWUlJH�GHV�$*�]X�'LUHNWYHUVLFKHUXQJHQ

•� =XZHLVXQJHQ�DQ�3HQVLRQVNDVVHQ

•� =XZHLVXQJHQ�DQ�8QWHUVW�W]XQJVNDVVHQ

•� =XNXQIWVLFKHUXQJ�GXUFK�9HUVRUJXQJV]XVDJHQ

'LH�/HLVWXQJHQ�N|QQHQ�HQWZHGHU�VWHXHUSIOLFKWLJHU�RGHU�VWHXHUIUHLHU�$UEHLWVORKQ�VHLQ�

'HU�JHEUlXFKOLFKVWH�)DOO�LVW�GLH�=XNXQIWVVLFKHUXQJVOHLVWXQJ��EHU�HLQH�'LUHNWYHUVLFKHUXQJ�

'LUHNWYHUVLFKHUXQJ

(LQH�'LUHNWYHUVLFKHUXQJ�LVW�HLQH�/HEHQVYHUVLFKHUXQJ�DXI�GDV�/HEHQ�GHV�$UEHLWQHKPHUV��GLH
GXUFK�GHQ�$UEHLWJHEHU�EHL�HLQHP�LQOlQGLVFKHQ�RGHU�DXVOlQGLVFKHQ�9HUVLFKHUXQJVXQWHUQHKPHQ
DEJHVFKORVVHQ�ZXUGH�XQG�EHL�GHU�GHU�$UEHLWQHKPHU�RGHU�VHLQH�+LQWHUEOLHEHQHQ�KLQVLFKWOLFK�GHU
9HUVRUJXQJVOHLVWXQJHQ�GHV�9HUVLFKHUHUV�JDQ]�RGHU�WHLOZHLVH�EH]XJVEHUHFKWLJW�LVW�

'LUHNWYHUVLFKHUXQJHQ�ZHUGHQ�LQ�GHP�,QIRW\S�'LUHNWYHUVLFKHUXQJ��������HUID�W�

6WHXHUSIOLFKWLJH�=XNXQIWVVLFKHUXQJVOHLVWXQJHQ��ZLH�]XP�%HLVSLHO�HLQH�'LUHNWYHUVLFKHUXQJ��GHV
$UEHLWJHEHUV�I�U�VHLQH�$UEHLWQHKPHU�0LWDUEHLWHU�NDQQ�GHU�$UEHLWJHEHU�QDFK������E�PLW�HLQHP
3DXVFKDOVWHXHUVDW]�SDXVFKDOLHUHQ��]XP�%HLVSLHO�DE�-DQXDU������PLW������

(LQH�/RKQVWHXHUSDXVFKDOLHUXQJ�I�U�%HLWUlJH�]X�HLQHU�'LUHNWYHUVLFKHUXQJ�LVW�DXI�HLQH�+|KH�YRQ
�����'0�MlKUOLFK�MH�$UEHLWQHKPHU�0LWDUEHLWHU�EHJUHQ]W�

6LQG�PHKUHUH�$UEHLWQHKPHU�JHPHLQVDP�LQ�HLQHP�'LUHNWYHUVLFKHUXQJVYHUWUDJ�YHUVLFKHUW��VR�LVW
HLQH�'XUFKVFKQLWWVEHUHFKQXQJ�DQ]XVWHOOHQ��'HU�'XUFKVFKQLWWVEHWUDJ�NDQQ�QXU�GDQQ�SDXVFKDO
YHUVWHXHUW�ZHUGHQ��ZHQQ�HU������'0�LP�.DOHQGHUMDKU�QLFKW��EHUVFKUHLWHW��,Q�GLH
'XUFKVFKQLWWVEHUHFKQXQJ�G�UIHQ�NHLQH�$UEHLWQHKPHU�HLQEH]RJHQ�ZHUGHQ��I�U�GLH�GHU�$UEHLWJHEHU
LP�.DOHQHUMDKU�LQVJHVDPW�PHKU�DOV������'0�DQ�'LUHNWYHUVLFKHUXQJVEHLWUlJHQ�EH]DKOW�

=DKOW�GHU�$UEHLWJHEHU�EHL�%HHQGLJXQJ�GHV�'LHQVWYHUKlOWQLVVHV�I�U�GHQ�$UEHLWQHKPHU�%HLWUlJH�]X
HLQHU�=XNXQIWVVLFKHUXQJVOHLVWXQJ�]��%��]X�HLQHU�'LUHNWYHUVLFKHUXQJ��VR�YHUYLHOIlOWLJW�VLFK�GHU
%HWUDJ�YRQ������'0�PLW�GHU�$Q]DKO�GHU�.DOHQGHUMDKUH��LQ�GHQHQ�GDV�'LHQVWYHUKlOWQLV�EHVWDQGHQ
KDW��'LHVH�YHUYLHOIlOWLJWH�3DXVFKDOLHUXQJVJUHQ]H�YHUPLQGHUW�VLFK�XP�GLH�SDXVFKDO�YHUVWHXHUWHQ
%HLWUlJH��GLH�GHU�$UEHLWJHEHU�HUEUDFKW�KDW��]XP�%VS��HLQH�$EILQGXQJ�]XU�)LQDQ]LHUXQJ�HLQHU
'LUHNWYHUVLFKHUXQJ��
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'LUHNWYHUVLFKHUXQJ��3<�'(�17�&,�

$SULO����� ���
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(UIDVVHQ�HLQHU�'LUHNWYHUVLFKHUXQJ

��� $SULO�����

(UIDVVHQ�HLQHU�'LUHNWYHUVLFKHUXQJ
,P�,QIRW\S�'LUHNWYHUVLFKHUXQJ��������N|QQHQ�6LH�'DWHQ�I�U�'LUHNWYHUVLFKHUXQJHQ��GLH�6LH�LQ
,KUHP�%HWULHE�LP�5DKPHQ�GHU�EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�I�U�,KUH�0LWDUEHLWHU�DEJHVFKORVVHQ
KDEHQ��DQOHJHQ�

%HWURIIHQ�VLQG�/HLVWXQJHQ��GLH�HQWZHGHU�DQ�HLQH�9HUVLFKHUXQJVJHVHOOVFKDIW�RGHU�3HQVLRQVNDVVH
LQ�)RUP�HLQHV�9HUVLFKHUXQJVYHUHLQV�D�*���G�K��DXI�*HJHQVHLWJNHLW��HUEUDFKW�ZHUGHQ�
6RQVWLJH�$OWHUVYRUVRUJHOHLVWXQJHQ��%HWULHEVUHQWHQ��3HQVLRQHQ�HWF���ZHUGHQ�LP�,QIRW\S
%HWULHEVUHQWHQ��������HUID�W�

'HU�*UXQG�I�U�HLQH�JHWUHQQWH�(UIDVVXQJ�GHU�'LUHNWYHUVLFKHUXQJHQ�XQG�/HLVWXQJHQ�DQ
3HQVLRQVNDVVHQ�LVW��GD��VLH�HLQH�VSH]LHOOH�VWHXHUOLFKH�%HKDQGOXQJ�HUIDKUHQ��GD�GLH�0|JOLFKNHLW
GHU�3DXVFKDOYHUVWHXHUXQJ�EHVWHKW��YJO������E�(6W*��

3IOHJHQ�HLQHU�'LUHNWYHUVLFKHUXQJ�LQ�GHP�,QIRW\S�'LUHNWYHUVLFKHUXQJ�������

%HLP�(UIDVVHQ�HLQHU�'LUHNWYHUVLFKHUXQJ�LQ�GHP�,QIRW\S�'LUHNWYHUVLFKHUXQJ��������ZLUG�YRP
6\VWHP�GDYRQ�DXVJHJDQJHQ��GD��GLH�3UlPLH�I�U�GLH�'LUHNWYHUVLFKHUXQJ�DXV�(LQPDOEH]�JHQ
DEJHI�KUW�ZLUG�
(EHQVR�ZLUG�LQ�GHP�,QIRW\S�'LUHNWYHUVLFKHUXQJ��������GHU�JHOGZHUWH�9RUWHLO�DXWRPDWLVFK
SDXVFKDO�YHUVWHXHUW��,VW�GDV�.HQQ]HLFKHQ�,QGLYLGXDOVWHXHU�DNWLYLHUW��GDQQ�ZLUG�GLH
'LUHNWYHUVLFKHUXQJVSUlPLH�LQGLYLGXHOO�YHUVWHXHUW�

:LUG�LQ�GHP�,QIRW\S�'LUHNWYHUVLFKHUXQJ��������GDV�.HQQ]HLFKHQ�6WHXHU�WUlJW�$UEHLWJHEHU
DNWLYLHUW��GDQQ�WUlJW�GHU�$UEHLWJHEHU�GLH�3DXVFKDOVWHXHU��G�K��HV�ILQGHW�NHLQH�$EZlO]XQJ�DXI�GHQ
$UEHLWQHKPHU�VWDWW�

'LH�JHVHW]OLFKHQ�3DXVFKDOLHUXQJVJUHQ]HQ�������'0��������SUR�$UEHLWQHKPHU�MlKUOLFK�EHL
(LQ]HOYHUWUlJHQ�E]Z��K|FKVWHQV������'0�-DKU��������EHL�*UXSSHQYHUWUlJHQ��ZHUGHQ�HEHQIDOOV
YRP�6\VWHP�EHDFKWHW��/LHJW�HLQH�(LQJDEH��EHU�GHU�3DXVFKDOLHUHXQJVJUHQ]H��GDQQ�PHOGHW�GDV
6\VWHP��GD��(LQJDEHQ��EHU�GHP�/LPLW�OLHJHQ�

(EHQVR�LVW�DOV�9RUJDEH�GHV�6\VWHPV�YRUJHVHKHQ��NHLQ�9HUWUDJ��GHU�YRU������DEJHVFKORVVHQ
ZXUGH��I�U�GLHVH�9HUWUlJH�HQWIlOOW�GLH�69�3IOLFKW�I�U�3UlPLHQ��GLH�DXV�ODXIHQGHQ�%H]�JHQ
ILQDQ]LHUW�ZHUGHQ��

(V�NDQQ��VRIHUQ�GD]X�GLH�1RWZHQGLJNHLW�EHVWHKW��HLQH��H[WHUQH��%DQNYHUELQGXQJ�]XU
hEHUZHLVXQJ�GHU�3UlPLH�HUID�W�ZHUGHQ�

=X�,QIRUPDWLRQV]ZHFNHQ�NDQQ�DXFK�GDV�'DWXP�GHV�(LQWULWWV�LQ�GLH�9HUVLFKHUXQJ�VRZLH�GHU
=HLWSXQNW��DE�GHP�GHU�0LWDUEHLWHU�DXI�MHGHQ�)DOO�EHL�(LQWULWW�GHV�9HUVLFKHUXQJVIDOOHV�HLQHQ
$QVSUXFK�DXI�GLH�9HUVLFKHUXQJVOHLVWXQJ�HUKlOW��HUID�W�ZHUGHQ�
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'LUHNWYHUVLFKHUXQJ��,QIRW\S������

$SULO����� ���

'LUHNWYHUVLFKHUXQJ��,QIRW\S������

'HILQLWLRQ
,Q�GLHVHP�,QIRW\S�ZHUGHQ�'DWHQ�]X�'LUHNWYHUVLFKHUXQJHQ��GLH�LP�5DKPHQ�GHU�EHWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�I�U�0LWDUEHLWHU�DEJHVFKORVVHQ�ZHUGHQ��HUID�W��$OV�'LUHNWYHUVLFKHUXQJHQ�JHOWHQ
=DKOXQJHQ�DQ�9HUVLFKHUXQJVJHVHOOVFKDIWHQ�XQG�3HQVLRQVNDVVHQ��I�U�GLH�GLH�0|JOLFKNHLW�]XU
3DXVFKDOYHUVWHXHUXQJ�EHVWHKW��6RQVWLJH�$OWHUVYRUVRUJHOHLVWXQJHQ�ZLH�%HWULHEVUHQWHQ�XQG
3HQVLRQHQ�ZHUGHQ�LP�,QIRW\S�%HWULHEVUHQWHQ��������HUID�W�

9HUZHQGXQJ
'LH�KLHU�HUID�WHQ�'DWHQ�ZHUGHQ�LQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�YHUZHQGHW�

6WUXNWXU
'HU�,QIRW\S�'LUHNWYHUVLFKHUXQJ��������XQWHUWHLOW�VLFK�LQ�9HUVLFKHUXQJVDUWHQ��-HGH
9HUVLFKHUXQJVDUW�ELOGHW�HLQHQ�6XEW\S��,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�VLQG�IROJHQGH
9HUVLFKHUXQJVDUWHQ�DOV�6XEW\SHQ�HLQJHULFKWHW�

•� 6XEW\S�������/HEHQVYHUVLFKHUXQJ

•� 6XEW\S�������*UXSSHQXQIDOOYHUVLFKHUXQJ

•� 6XEW\S�������5HQWHQYHUVLFKHUXQJ�PLW�.DSLWDOZDKOUHFKW

•� 6XEW\S�������7RGHVIDOOULVLNRYHUVLFKHUXQJ

•� 6XEW\S�������8QIDOOYHUVLFKHUXQJ�PLW�3UlPLHQU�FNJHZlKU



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'LUHNWYHUVLFKHUXQJ�I�U�HLQHQ�0LWDUEHLWHU�DQOHJHQ

��� $SULO�����

'LUHNWYHUVLFKHUXQJ�I�U�HLQHQ�0LWDUEHLWHU�DQOHJHQ
)ROJHQGH�(LQJDEHIHOGHU�N|QQHQ�JHSIOHJW�ZHUGHQ��GDPLW�GLHVH�(LQJDEHQ�LQ�GHU
3HUVRQDODEUHFKQXQJ�DXVJHZHUWHW�ZHUGHQ�N|QQHQ�

•� 'DWXP�GHV�*�OWLJNHLWVEHJLQQV�XQG�*�OWLJNHLWVHQGHV�

•� 9HUVLFKHUXQJVDUW��GD�QLFKW�MHGH�9HUVLFKHUXQJVDUW�HLQH�'LUHNWYHUVLFKHUXQJ�LP�6LQQH�YRQ
�����%HWU$9*����E�(6W*�LVW�

•� 9HUVLFKHUXQJVJHVHOOVFKDIW��E]Z��3HQVLRQVNDVVH��

•� /RKQDUW�VRZLH

•� GLH�+|KH�GHU�9HUVLFKHUXQJVSUlPLH�

'HU�,QIRW\S�6WHXHUGDWHQ�'HXWVFKODQG��������I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG
6WLFKWDJ�PX��EHUHLWV�DQJHOHJW�VHLQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�'LUHNYHUVLFKHUXQJ�LQGLYLGXHOO�RGHU�SDXVFKDO�DQ]XOHJHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�6WLFKWDJ�PLW�GHU�)XQNWLRQ�$QOHJHQ�GHQ
,QIRW\S�'LUHNWYHUVLFKHUXQJ��������

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

9HUWUDJVGDWHQ

��� 'DV�)HOG�/RKQDUW�ZLUG�PLW�,KUHU�HQWVSUHFKHQGHQ�%HQXW]HUORKQDUW�I�U�'LUHNWYHUVLFKHUXQJ
YRUJHVFKODJHQ��'LHVH�/RKQDUW�NDQQ�JJI���EHUVFKULHEHQ�ZHUGHQ��,Q�GHU�6$3�
6WDQGDUGDXVOLHIHUXQJ�ZLUG�GLH�/RKQDUW�0�����'LUHNWYHUVLFKHUXQJ��YRUJHVFKODJHQ�

��� )�OOHQ�6LH�GLH�)HOGHU�9HUVLFKHUXQJVDUW��9HUV*HVHOOVFKDIW�XQG�9HUV3UlPLH�

��� )�OOHQ�6LH�JJI��GDV�)HOG�(LQWULWWVGDWXP�PLW�GHP�=HLWSXQNW�GHV�$EVFKOXVVHV�GHV
9HUVLFKHUXQJVYHUWUDJV�

��� $NWLYLHUHQ�6LH�JJI��GDV�)HOG�'9�DXV�OI��%H]�JHQ��ZHQQ�GHU�'LUHNWYHUVLFKHUXQJVEHLWUDJ
DXV�GHQ�ODXIHQGHQ�%H]�JHQ�JH]DKOW�ZHUGHQ�VROO��,VW�GDV�)HOG�'9�DXV�OI��%H]�JHQ�QLFKW
DNWLYLHUW��ZLUG�GHU�'LUHNWYHUVLFKHUXQJVEHLWUDJ�DXV�GHP�(LQPDOEH]XJ�JH]DKOW�

$EUHFKQXQJVGDWHQ

��� hEHUSU�IHQ�6LH�GLH�9RUVFKODJVZHUWH�LQ�GHU�5HJLVWHUNDUWH�$EUHFKQXQJVGDWHQ�

(PSIlQJHUGDWHQ

��� )�OOHQ�6LH��GLH�)HOGHU�LQ�GHU�5HJLVWHUNDUWH�(PSIlQJHUGDWHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(5*(%1,6�

6LH�KDEHQ�I�U�HLQHQ�0LWDUEHLWHU�HLQH�'LUHNWYHUVLFKHUXQJ�DQJHOHJW�
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'LUHNWYHUVLFKHUXQJ�I�U�HLQHQ�0LWDUEHLWHU�DQOHJHQ

$SULO����� ���
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(LQH�GLH�3DXVFKDOLHUXQJVJUHQ]H��EHUVWHLJHQGH�'LUHNWYHUVLFKHUXQJ�DQOHJHQ

��� $SULO�����

(LQH�GLH�3DXVFKDOLHUXQJVJUHQ]H��EHUVWHLJHQGH
'LUHNWYHUVLFKHUXQJ�DQOHJHQ
+LHUEHL�VLQG�GLH�IROJHQGHQ�GUHL�)lOOH�]X�XQWHUVFKHLGHQ��LQ�GHQHQ�GLH�3DXVFKDOLHUXQJVJUHQ]H
�EHUVFKULWWHQ�ZLUG�

��� 'HU�0LWDUEHLWHU�KDW�HLQHQ�(LQ]HOYHUWUDJ��GHU�GLH�3DXVFKDOLHUXQJVJUHQ]H��EHUVWHLJW�

��� (V�OLHJW�HLQ�9HUVLFKHUXQJVYHUWUDJ�I�U�DOOH�0LWDUEHLWHU�RGHU�QXU�I�U�*UXSSHQ�YRQ
0LWDUEHLWHUQ�YRU��EHL�GHQHQ�GLH�3DXVFKDOLHUXQJVJUHQ]H�I�U�*UXSSHQYHUWUlJH�QLFKW
�EHUVFKULWWHQ�ZLUG��8QG�GHU�'XUFKVFKQLWW�DOOHU�'LUHNWYHUVLFKHUXQJHQ�OLHJW��EHU�GHU
3DXVFKDOLHUXQJVJUHQ]H�I�U�(LQ]HOYHUWUlJH�

��� (V�OLHJW�HLQ�9HUVLFKHUXQJVYHUWUDJ�I�U�DOOH�0LWDUEHLWHU�RGHU�QXU�I�U�*UXSSHQ�YRQ
0LWDUEHLWHUQ�YRU��EHL�GHQHQ�GLH�3DXVFKDOLHUXQJVJUHQ]H�I�U�*UXSSHQYHUWUlJH
�EHUVFKULWWHQ�ZLUG��8QG�GHU�'XUFKVFKQLWW�DOOHU�'LUHNWYHUVLFKHUXQJHQ�OLHJW��EHU�GHU
3DXVFKDOLHUXQJVJUHQ]H�I�U�(LQ]HOYHUWUlJH�

'HU��EHU�GHU�3DXVFKDOLHUXQJVJUHQ]H�I�U�(LQ]HOYHUWUlJH�OLHJHQGH�3UlPLHQDQWHLO�LVW�LQGLYLGXHOO�]X
YHUVWHXHUQ�
%HL�*UXSSHQYHUWUlJHQ�NDQQ�ELV�]XU�3DXVFKDOLHUXQJVJUHQ]H�MlKUOLFK�SDXVFKDO�YHUVWHXHUW�ZHUGHQ�
VRIHUQ�GHU�'XUFKVFKQLWW�DOOHU�'LUHNWYHUVLFKHUXQJHQ�XQWHU�GHU�3DXVFKDOLHUXQJVJUHQ]H�I�U
(LQ]HOYHUWUlJH�OLHJW�

'LH�)lOOH�HLQV�XQG�]ZHL�ZHUGHQ�LQ�GHP�6$3�6\VWHP�JOHLFK�EHKDQGHOW��'LHVH�)lOOH�VLQG�LP
,QIRW\S�'LUHNWYHUVLFKHUXQJ��������PLW�GHQ�QDFKIROJHQGHQ�'DWHQVlW]HQ�DQ]XOHJHQ�

,�� $QOHJHQ�HLQHV�'DWHQVDW]HV�PLW�HLQHP�3UlPLHQVDW]��GHU�ELV�]XU�MlKUOLFKHQ
3DXVFKDOLHUXQJVJUHQ]H�SDXVFKDO�YHUVWHXHUW�ZLUG�

,,�� $QOHJHQ�HLQHV�ZHLWHUHQ�'DWHQVDW]HV��GDPLW�GHU��EHUVWHLJHQGH�%HWUDJ�LQGLYLGXHOO
YHUVWHXHUW�ZHUGHQ�NDQQ�

)�U�GHQ����)DOO�ZLUG�GLH�'LUHNWYHUVLFKHUXQJ�LQ�YROOHP�8PIDQJ�LQGLYLGXHOO�YHUVWHXHUW�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�'LUHNWYHUVLFKHUXQJ��EHU�GHU�3DXVFKDOLHUXQJVJUHQ]H
QDFK�GHQ�)lOOHQ�HLQV�XQG�]ZHL�DQ]XOHJHQ�

,� $QOHJHQ�GHV�3UlPLHQVDW]HV��'LUHNWYHUVLFKHUXQJVEHWUDJHV��ELV�]XU�MlKUOLFKHQ
3DXVFKDOLHUXQJVJUHQ]H��GHU�SDXVFKDO�YHUVWHXHUW�ZLUG�

6WHOOHQ�6LH�VLFKHU��GD��EHUHLWV�'DWHQ�]X�GHP�,QIRW\S�6WHXHUGDWHQ�'�������
H[LVWLHUHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�PLW�GHU�)XQNWLRQ�$QOHJHQ�GHQ�,QIRW\S
'LUHNWYHUVLFKHUXQJ��������DXV�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� 'DV�)HOG�/RKQDUW�ZLUG�PLW�,KUHU�HQWVSUHFKHQGHQ�%HQXW]HUORKQDUW�I�U�'LUHNWYHUVLFKHUXQJ
YRUJHVFKODJHQ��'LHVH�/RKQDUW�NDQQ�JJI���EHUVFKULHEHQ�ZHUGHQ��,Q�GHU�6$3�
6WDQGDUGDXVOLHIHUXQJ�ZLUG�GLH�/RKQDUW�0�����'LUHNWYHUVLFKHUXQJ��YRUJHVFKODJHQ�

��� )�OOHQ�6LH�GLH�)HOGHU�9HUVLFKHUXQJVDUW��9HUV*HVHOOVFKDIW�XQG�9HUVLFKHUXQJVSUlPLH��GHU
+|FKVWEHWUDJ�LVW�GLH�MlKUOLFKH�3DXVFKDOLHUXQJVJUHQ]H��
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(LQH�GLH�3DXVFKDOLHUXQJVJUHQ]H��EHUVWHLJHQGH�'LUHNWYHUVLFKHUXQJ�DQOHJHQ

$SULO����� ���

��� 0DUNLHUHQ�6LH�LQ�GHU�5HJLVWHUNDUWH�$EUHFKQXQJVGDWHQ�GDV�.HQQ]HLFKHQ�3DXVFKDOVWHXHU
$*�E]Z��3DXVFKDOVWHXHU�$1�

��� )�OOHQ�6LH�GLH�)HOGHU�LQ�GHU�5HJLVWHUNDUWH�(PSIlQJHUGDWHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

=ZLVFKHQHUJHEQLV�

6LH�KDEHQ�GLH�9HUVLFKHUXQJVSUlPLH��GLH�ELV�]XU�MlKUOLFKHQ�3DXVFKDOLHUXQJVJUHQ]H�SDXVFKDO
YHUVWHXHUW�ZLUG��DQJHOHJW�
(V�ZLUG�QXQ�HLQHQ�]XVlW]OLFKHU�'DWHQVDW]�DQJHOHJW��GDPLW�GHU��EHUVWHLJHQGH�%HWUDJ�LQGLYLGXHOO
YHUVWHXHUW�ZHUGHQ�NDQQ�

,,� =XVlW]OLFKHU�'DWHQVDW]�DQOHJHQ��GDPLW�GHU��EHUVWHLJHQGH�%HWUDJ�LQGLYLGXHOO�YHUVWHXHUW
ZHUGHQ�NDQQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�PLW�GHU�)XQNWLRQ�$QOHJHQ�GHQ�,QIRW\S
'LUHNWYHUVLFKHUXQJ��������DXV�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� )�OOHQ�6LH�GLH�)HOGHU�9HUVLFKHUXQJVDUW�XQG�9HUV*HVHOOVFKDIW�

,VW�GLH�9HUVLFKHUXQJVDUW�XQG�GLH�9HUVLFKHUXQJVJHVHOOVFKDIW�LGHQWLVFK�PLW�GHP�'DWHQVDW]�
GHU�GHQ�SDXVFKDOLHUXQJVIlKLJHQ�$QWHLO�GHU�3UlPLH�HQWKlOW��VR�P�VVHQ�6LH�GDV�)HOG
ODXIHQGH�1XPPHU�SIOHJHQ�

��� *HEHQ�6LH�LQ�GDV�)HOG�/RKQDUW�,KUH�HQWVSUHFKHQGH�%HQXW]HUORKQDUW�HLQ�

��� )�OOHQ�6LH�GDV�)HOG�9HUVLFKHUXQJVSUlPLH�PLW�GHP��EHUVWHLJHQGHP�%HWUDJ�

��� 0DUNLHUHQ�6LH�LQ�GHU�5HJLVWHUNDUWH�$EUHFKQXQJVGDWHQ�GDV�)HOG�,QGLYLGXDOVWHXHU�

��� )�OOHQ�6LH�GLH�)HOGHU�LQ�GHU�5HJLVWHUNDUWH�(PSIlQJHUGDWHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(5*(%1,6�

6LH�KDEHQ�HLQHQ�'DWHQVDW]�PLW�HLQHP�$QWHLO�GHU�'LUHNWYHUVLFKHUXQJVSUlPLH�DQJHOHJW��GHU
LQGLYLGXHOO�YHUVWHXHUW�ZLUG�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EILQGXQJ�]XU�)LQDQ]LHUXQJ�HLQHU�'LUHNWYHUVLFKHUXQJ�DQOHJHQ

��� $SULO�����

$EILQGXQJ�]XU�)LQDQ]LHUXQJ�HLQHU�'LUHNWYHUVLFKHUXQJ
DQOHJHQ
:LUG�HLQH�$EILQGXQJ�]XU�)LQDQ]LHUXQJ�HLQHU�'LUHNWYHUVLFKHUXQJ�KHUDQJH]RJHQ��VR�YHUYLHOIlOWLJW
VLFK�GLH�3DXVFKDOLHUXQJVJUHQ]H�GHV������E�$EV���(6W*�PLW�GHQ�$UEHLWVMDKUHQ�GHV�0LWDUEHLWHUV�

,Q�GHU�$EUHFKQXQJ�ZLUG�GHU�VWHXHUSIOLFKWLJH�$QWHLO�GHU�$EILQGXQJ�PLW�GHU�'LUHNWYHUVLFKHUXQJ
EHODVWHW�

6WHOOHQ�6LH�VLFKHU��GD��EHUHLWV�'DWHQ�]X�GHP�,QIRW\S�6WHXHUGDWHQ�'�������
H[LVWLHUHQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�$EILQGXQJ�]XU�)LQDQ]LHUXQJ�HLQHU�'LUHNWYHUVLFKHUXQJ
DQ]XOHJHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�PLW�GHU�)XQNWLRQ�$QOHJHQ�GHQ�,QIRW\S
'LUHNWYHUVLFKHUXQJ��������DXV�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� )�OOHQ�6LH�GLH�)HOGHU�9HUVLFKHUXQJVDUW��9HUV*HVHOOVFKDIW�XQG�9HUVLFKHUXQJVSUlPLH�

��� 0DUNLHUHQ�6LH�JJI��LQ�GHU�5HJLVWHUNDUWH�$EUHFKQXQJVGDWHQ�GLH�)HOGHU�'LUHNWYHUVLFKHUXQJ
DXV�OIG��%H]�JHQ��=XVDW]OHLVWXQJ��,QGLYLGXDOVWHXHU��6WHXHU�WUlJW�$UEHLWJHEHU�
3DXVFKDOLHUXQJVJUHQ]H�LJQRULHUHQ��XQG�6R]LDOYHUVLFKHUXQJVIUHL�$OWYHUWUDJ�

��� *HEHQ�6LH�LP�)HOG�/RKQDUW�,KUH�HQWVSUHFKHQGH�%HQXW]HUORKQDUW�I�U�HLQH�$EILQGXQJ�]XU
)LQDQ]LHUXQJ�HLQHU�'LUHNWYHUVLFKHUXQJ�HLQ��,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�ZLUG�GLH
0XVWHUORKQDUW�'LUHNWYHUVLFKHUXQJ�0����YRUJHVFKODJHQ�

��� )�OOHQ�6LH�GLH�)HOGHU�LQ�GHU�5HJLVWHUNDUWH�(PSIlQJHUGDWHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(5*(%1,6�

6LH�KDEHQ�HLQH�$EILQGXQJ�]XU�)LQDQ]LHUXQJ�HLQHU�'LUHNWYHUVLFKHUXQJ�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5�FNUHFKQXQJ�XQG�'LUHNWYHUVLFKHUXQJ

$SULO����� ���

5�FNUHFKQXQJ�XQG�'LUHNWYHUVLFKHUXQJ
(LQH�'LUHNWYHUVLFKHUXQJ�LVW�JUXQGVlW]OLFK�U�FNUHFKQXQJVIlKLJ�

$XVQDKPH�

6LQG�LQ�GHP�,QIRW\S�'LUHNYHUVLFKHUXQJ��������$QJDEHQ�]XU�%DQNYHUELQGXQJ�HQWKDOWHQ��GDQQ�VLQG
bQGHUXQJHQ�GHU

•� 9HUVLFKHUXQJVSUlPLH�

•� %DQNGDWHQ�RGHU

•� %HVWHXHUXQJVPHUNPDOH

LQ�GLH�$EUHFKQXQJVYHUJDQJHQKHLW�QLFKW�]XOlVVLJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3IlQGXQJ���$EWUHWXQJ��3<�'(�17�*5�

��� $SULO�����

3IlQGXQJ���$EWUHWXQJ��3<�'(�17�*5�
'LH�/RKQ��XQG�*HKDOWVSIlQGXQJ�JHK|UW�PLW�GHU�$EWUHWXQJ�ZDKUVFKHLQOLFK�]X�GHQ�NRPSOL]LHUWHVWHQ
7KHPHQ��GLH�HLQH�/RKQ�XQG�*HKDOWVDEUHFKQXQJ�XQG�GDPLW�GHU�$UEHLWJHEHU�]X�EHZlOWLJHQ�KDW�
:HOFKHV�VLQG�GLH�8UVDFKHQ��GLH�GLHVHV�.DSLWHO�VR�NRPSOL]LHUW�XQG�XQGXUFKVFKDXEDU�PDFKHQ"

'HU�*HVHW]JHEHU�KDW�*HVHW]HVWH[WH�YHUID�W��GLH�GHQ�3HUVRQHQ��GLH�VLFK�PLW�3IlQGXQJHQ�XQG
$EWUHWXQJHQ�EHVFKlIWLJHQ�G�UIHQ��VHKU�YLHOH�3UREOHPH�EHUHLWHQ��'LH�7H[WH�VLQG�LQ�LKUHQ�$XVVDJHQ
QLFKW�HLQGHXWLJ�XQG�QLFKW�H[DNW�JHQXJ�IRUPXOLHUW��'LHV�I�KUW�LQ�GHU�)ROJH�]X�]ZHL�+DXSWSUREOHPHQ�
=XP�HLQHQ�HQWVFKHLGHQ�GLH�5LFKWHU�QLFKW�HLQKHLWOLFK��'LHV�EHZLUNW��GD��HV�]X�VHKU�YLHOHQ
XQWHUVFKLHGOLFKHQ�0HLQXQJHQ�]X�HLQ�XQG�GHPVHOEHQ�*HVHW]HVWH[W�NRPPHQ�NDQQ��$XI�GHU
DQGHUHQ�6HLWH�VWHKHQ�GLH�6DFKEHDUEHLWHU�XQG�6DFKEHDUEHLWHULQQHQ�GHV�$UEHLWJHEHUV��'XUFK�GLH
9LHOIDOW�GHU�0HLQXQJHQ�GHU�*HULFKWH�NRPPW�HV�ZLHGHU�]X�XQWHUVFKLHGOLFKHQ�$XIIDVVXQJHQ��EHU
GDV�7KHPD�EHLP�$UEHLWJHEHU��'LHV�NDQQ�GDQQ�]ZDQJVOlXILJ�GD]X�I�KUHQ��GD��GHU�SIlQGEDUH
%HWUDJ�EHL�GHP�HLQHQ�$UEHLWJHEHU�DUEHLWQHKPHUIUHXQGOLFK��EHLP�DQGHUHQ�GDJHJHQ
JOlXELJHUIUHXQGOLFK�HUPLWWHOW�ZLUG��:LH�ZLU�JHVHKHQ�KDEHQ��IHKOHQ�HLQGHXWLJH�$XVVDJHQ��K|FKVW
ULFKWHUOLFKH�(QWVFKHLGXQJHQ��GLH�I�U�DOOH�%HWHLOLJWHQ�ELQGHQG�VLQG�

'LH�YHUVFKLHGHQHQ�(UPLWWOXQJVYHUIDKUHQ�GHU�$UEHLWJHEHU�ZHUGHQ�YRQ�GHQ�%HWHLOLJWHQ�]�7�
DN]HSWLHUW��GD�GDV�.DSLWHO�QLFKW�I�U�DOOH�GXUFKVFKDXEDU�XQG�QDFKYROO]LHKEDU�LVW��)�U�GHQ
$UEHLWJHEHU�JHKW�GDKHU�DOOHV�JXW��GHQQ�ZR�NHLQ�.OlJHU�LVW��GD�LVW�DXFK�NHLQ�5LFKWHU��$QGHUV�NDQQ
HV�DXVVHKHQ��ZHQQ�HLQ�*OlXELJHU�RGHU�HLQ�6FKXOGQHU�GDV�9HUIDKUHQ�GHV�$UEHLWJHEHUV�DQ]ZHLIHOW
XQG�GHQ�$UEHLWJHEHU�EHL�*HULFKW�YHUNODJW��+LHU�NRPPW�HV�GDQQ�X�8��GD]X��GD��GHU�$UEHLWJHEHU
GHQ�IDOVFK�HUPLWWHOWHQ�RGHU��EHUZLHVHQHQ�SIlQGEDUHQ�%HWUDJ�QRFK�HLQPDO�DQ�GLH�DQGHUH�3DUWHL
]DKOHQ�PX���G�K��GHU�$UEHLWJHEHU�PX��GHQ�SIlQGEDUHQ�%HWUDJ�JDQ]�RGHU�WHLOZHLVH�]ZHLPDO
]DKOHQ�XQG�NDQQ�GDV�*HOG�GHU�HUVWHQ�=DKOXQJ�QXU�VFKZHU�]XU�FNIRUGHUQ�

)�U�GHQ�$UEHLWJHEHU��GHQ�'ULWWVFKXOGQHU��LVW�HV�GDKHU�VR�JXW�ZLH�XQP|JOLFK��HLQHQ�6WDQGDUG�I�U
GLH�3IlQGXQJ���$EWUHWXQJ�LQ�HLQHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�]X�GHILQLHUHQ��)ROJHULFKWLJ�LVW�HV
HEHQVR�NRPSOL]LHUW��HLQ�6WDQGDUG�6RIWZDUH�3DNHW�]X�HQWZLFNHOQ��GDV�DOOHQ�$QIRUGHUXQJHQ
JHUHFKW�ZLUG�

'LH�.RPSRQHQWH�/RKQSIlQGXQJ���/RKQDEWUHWXQJ��PLW�GHU�6LH�VLFK�]XU�=HLW�EHVFKlIWLJHQ��HQWKlOW
GLH�PHLVW�JHlX�HUWHQ�$QIRUGHUXQJHQ�GHV�*HVHW]JHEHUV�XQG�GHU�.XQGHQ��-HGRFK�ZLUG�GHU�ELV
MHW]W�UHDOLVLHUWH�6WDQGDUG�QLH�HLQH�HQGJ�OWLJH�/|VXQJ�GHV�$UEHLWVJHELHWHV�GDUVWHOOHQ��6$3�LVW
GDKHU�EHVWUHEW��VLFK�GXUFK�GLH�7HLOQDKPH�DQ�)DFKWDJXQJHQ��'LVNXVVLRQHQ�PLW�5LFKWHUQ��$QZlOWHQ
XQG�.XQGHQ�XQG�GXUFK�DNWXDOLVLHUWH�)DFKOLWHUDWXU�DXI�GHP�QHXHVWHQ�6WDQG�GHU�5HFKWVSUHFKXQJ
]X�KDOWHQ��'LH�VLFK�GDUDXV�HUJHEHQGHQ�,QIRUPDWLRQHQ�ZHUGHQ�GLH�.RPSRQHQWH�XQG�GDPLW�GLH
6WDQGDUGO|VXQJ�6FKULWW�I�U�6FKULWW�YHUlQGHUQ��'DUDXV�HUJLEW�VLFK��GD��6LH�EHL�.RUUHNWXUHQ��GLH
VLFK�DXI�IDFKOLFKH�bQGHUXQJHQ��bQGHUXQJ�GHU�KHUUVFKHQGHQ�0HLQXQJ�RGHU�*HVHW]HVlQGHUXQJHQ�
EH]LHKHQ��GLH�'RNXPHQWDWLRQ�HUQHXW�OHVHQ�VROOWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'LH�3IOLFKWHQ�GHU�EHWHLOLJWHQ�3DUWHLHQ

$SULO����� ���

'LH�3IOLFKWHQ�GHU�EHWHLOLJWHQ�3DUWHLHQ
'HU�3IlQGXQJVEHVFKOX��YHUELHWHW�GHP�'ULWWVFKXOGQHU��DQ�GHQ�6FKXOGQHU�]X�]DKOHQ��XQG�JHELHWHW
GHP�6FKXOGQHU��VLFK�MHGHU�9HUI�JXQJ��EHU�GLH�)RUGHUXQJ��LQVEHVRQGHUH�LKUHU�(LQ]LHKXQJ��]X
HQWKDOWHQ�

'DEHL�LVW�QRFK�]X�EHDFKWHQ��GD��GLH�EOR�H�3IlQGXQJ�DOOHLQ�GHQ�3IlQGXQJVJOlXELJHU�QLFKW
EHUHFKWLJW��GLH�%H]DKOXQJ�GHU�)RUGHUXQJ�DQ�VLFK�VHOEVW�]X�YHUODQJHQ��'HU�3IlQGXQJVEHVFKOX�
VDJW�QXU�DXV��GD��GHU�6FKXOGQHU�QLFKW��EHU�GHQ�JHSIlQGHWHQ�%HWUDJ�YHUI�JHQ�GDUI��(UVW�GXUFK
GHQ�hEHUZHLVXQJVEHVFKOX��ZLUG�GHU�'ULWWVFKXOGQHU�YHUDQOD�W��GHQ�SIlQGEDUHQ�$QWHLO�DQ�GHQ
*OlXELJHU�]X��EHUZHLVHQ�

%HL�GHU�/RKQ��XQG�*HKDOWVSIlQGXQJ�EOHLEW�GHU�$UEHLWQHKPHU�GHU�(LJHQW�PHU�GHU�/RKQIRUGHUXQJ�
$QGHUV�LVW�GLHV�EHL�HLQHU�$EWUHWXQJ��KLHU�LVW�GHU�$UEHLWQHKPHU�QLFKW�PHKU�GHU�(LJHQW�PHU�GHU
JDQ]HQ�/RKQIRUGHUXQJ��VRQGHUQ�QXU�QRFK�(LJHQW�PHU�GHV�SIDQGIUHLHQ�$QWHLOV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'LH�(QWVWHKXQJ�HLQHU�/RKQSIlQGXQJ

��� $SULO�����

'LH�(QWVWHKXQJ�HLQHU�/RKQSIlQGXQJ
'LH�3IlQGXQJ�LVW�HLQ�KRKHLWOLFKHU�$NW�GHV�9ROOVWUHFNXQJVRUJDQV��+LHUEHL�ZLUG�GDV
9ROOVWUHFNXQJVREMHNW��HLQ�*HJHQVWDQG�RGHU�HLQH�/RKQIRUGHUXQJ��GHU�9HUI�JXQJVEHIXJQLV�GHV
6FKXOGQHUV�HQW]RJHQ�XQG�I�U�HLQH�9HUZHUWXQJ�]XJXQVWHQ�GHV�*OlXELJHUV�EHUHLWJHVWHOOW�

=XQlFKVW�PX��GHU�*OlXELJHU�EHL�HLQHP�*HULFKW�HLQ�8UWHLO�JHJHQ�GHQ�6FKXOGQHU�HUZLUNHQ�XQG�LQ
GHQ�%HVLW]�HLQHV�7LWHOV�JHODQJHQ��%HL�GLHVHP�7LWHO�NDQQ�HV�VLFK�X�D��XP�HLQ�8UWHLO��HLQH
YROOVWUHFNEDUH�8UNXQGH�RGHU�HLQHQ�.RVWHQIHVWVHW]XQJVEHVFKOX��KDQGHOQ�

'LH�=ZDQJVYROOVWUHFNXQJ�LQ�GDV�EHZHJOLFKH�9HUP|JHQ��GLH�3IlQGXQJ��GDUI�QLFKW�ZHLWHU
DXVJHGHKQW�ZHUGHQ��DOV�HV�]XU�%HIULHGLJXQJ�GHV�*OlXELJHUV�XQG�]XU�'HFNXQJ�GHU�.RVWHQ�GHU
=ZDQJVYROOVWUHFNXQJ�HUIRUGHUOLFK�LVW��'XUFK�GLH�3IlQGXQJ�HUZLUEW�GHU�*OlXELJHU�HLQ�3IDQGUHFKW�DQ
GHP�JHSIlQGHWHQ�*HJHQVWDQG�

:XUGH�GDV�8UWHLO�GHP�6FKXOGQHU�]XJHVWHOOW��VR�NDQQ�GHU�*OlXELJHU�HLQHQ�*HULFKWVYROO]LHKHU
EHDXIWUDJHQ��EHL�GHP�6FKXOGQHU�*HJHQVWlQGH�]X�SIlQGHQ��,VW�SIlQGEDUH�0DVVH�YRUKDQGHQ��VR
NRPPW�GLHVH�]XU�9HUVWHLJHUXQJ��ZREHL�GHU�9HUVWHLJHUXQJVHUO|V�QDFK�$E]XJ�GHU�.RVWHQ�GHP
*OlXELJHU�]XNRPPW�

6WHKW�NHLQH�SIlQGEDUH�0DVVH�]XU�9HUI�JXQJ��VR�NDQQ�GHU�*OlXELJHU�DXIJUXQG�VHLQHV�7LWHOV�EHL
GHP�]XVWlQGLJHQ�*HULFKW�$QWUDJ�DXI�/RKQ��XQG�*HKDOWVSIlQGXQJ�VWHOOHQ��(QWVSUHFKHQG�GLHVHP
$QWUDJ�HUOl�W�GDV�*HULFKW�QDFK�3U�IXQJ�GHQ�3IlQGXQJV��XQG�hEHUZHLVXQJVEHVFKOX���'LHVHU�ZLUG
GDQQ�GHQ�EHWHLOLJWHQ�3DUWHLHQ�'ULWWVFKXOGQHU��6FKXOGQHU�XQG�*OlXELJHU�]XJHVWHOOW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$QOHJHQ�YRQ�/RKQSIlQGXQJV����/RKQDEWUHWXQJVGDWHQ

$SULO����� ���

$QOHJHQ�YRQ�/RKQSIlQGXQJV����/RKQDEWUHWXQJVGDWHQ
,Q�GLHVHP�.DSLWHO�HUIDKUHQ�6LH�

•� 1DFK�ZHOFKHQ�.ULWHULHQ�3IlQGXQJHQ���$EWUHWXQJHQ�GLIIHUHQ]LHUW�ZHUGHQ

•� :LH�$UEHLWVDEOlXIH�XQWHUVFKLHGHQ�VLQG�QDFK�GHU�3IlQGXQJVDUW

•� :LH�6LH�3IlQGXQJHQ���$EWUHWXQJHQ�DQOHJHQ�N|QQHQ

'XUFK�GDV�$QOHJHQ�YRQ�3IlQGXQJV����$EWUHWXQJVGDWHQ�HUIROJW�GLH�$XIQDKPH�HLQHU�3IlQGXQJ��
$EWUHWXQJ�LP�6\VWHP��'DV�$QOHJHQ�YRQ�3IlQGXQJV����$EWUHWXQJVGDWHQ�ELOGHW�GDPLW�GLH
9RUDXVVHW]XQJ�]XU�'XUFKI�KUXQJ�ZHVHQWOLFKHU�6\VWHPIXQNWLRQHQ�GHU�3IlQGXQJV���
$EWUHWXQJVYHUZDOWXQJ�

)ROJHQGH�9RUDXVVHW]XQJHQ�P�VVHQ�HUI�OOW�VHLQ� 

•� )�U�GHQ�0LWDUEHLWHU�P�VVHQ�EHUHLWV�'DWHQ�GHV�,QIRW\SV�³2UJDQLVDWRULVFKH�=XRUGQXQJ´
H[LVWLHUHQ�

•� 'HU�0LWDUEHLWHU�GDUI�QLFKW�DXVJHWUHWHQ�VHLQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

*HZ|KQOLFKH�3IlQGXQJ�DQOHJHQ

��� $SULO�����

*HZ|KQOLFKH�3IlQGXQJ�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�'DWHQ�HLQHU�*HZ|KQOLFKH�3IlQGXQJ�>([WHUQ@�DQ]XOHJHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP�)HOG
$UW�GLH�6XEW\SQXPPHU����I�U�JHZ|KQOLFKH�3IlQGXQJ��HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�$QOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LP�(LQVWLHJVELOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@��

��� )�OOHQ�6LH�GLH�0X�IHOGHU�XQG�JJI��ZHLWHUH�)HOGHU�

��� *HEHQ�6LH�JJI��]XVlW]OLFKH�9HUZDOWXQJVGDWHQ��/HVHQ�6LH��=XVlW]OLFKH�9HUZDOWXQJVGDWHQ
>6HLWH����@��]X�GLHVHP�,QIRW\S�HLQ�

��� *HEHQ�6LH�JJI��.RUUHVSRQGHQ]GDWHQ��/HVHQ�6LH��.RUUHVSRQGHQ]GDWHQ�>6HLWH����@��]X
GLHVHP�,QIRW\S�HLQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�LP�%LOG�)RUGHUXQJ�DQOHJHQ��,QIRW\S�)RUGHUXQJ������>6HLWH����@��

��� *HEHQ�6LH�GLH�+DXSWIRUGHUXQJ�XQG�GLH�.RVWHQ�ODXW�3IlQGXQJV����hEHUZHLVXQJVEHVFKOX�
HLQ��)DOOV�6LH�I�U�HLQ�)RUGHUXQJVIHOG�=LQVHQ�EHUHFKQHQ�P�VVHQ��NUHX]HQ�6LH�GDV��GLH�
JHZ�QVFKWH�Q��)HOG�HU��=LQVHQ�DQ�

��� 6LFKHUQ�6LH�

:HQQ�6LH�PLQGHVWHQV�HLQ�)HOG�=LQVHQ�DQJHNUHX]W�KDEHQ��EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG
=LQVHQ��/HVHQ�6LH��=LQVHQ�>6HLWH����@��,QIRW\S�=LQVDQJDEHQ������>6HLWH����@���6LH
EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGEDUHU�%HWUDJ�DQOHJHQ��,QIRW\S�3IlQGEDUHU�%HWUDJ
�����>6HLWH����@��

����*HEHQ�6LH�LP�$OOJHPHLQHQ�7HLO�GDV�)HOG�$Q]DKO�8QWHUKDOWVEHUHFKWLJWH�HLQ�

)�OOHQ�6LH�ODXW�3IlQGXQJV����hEHUZHLVXQJVEHVFKOX��GLH�JHZ�QVFKWHQ�)HOGHU�LQ�GHQ
%O|FNHQ�

����*HEHQ�6LH�JJI��SIDQGIUHLH�9HUP|JHQVZLUNVDPH�/HLVWXQJHQ��/HVHQ�6LH��3IDQGIUHLH
9HUP|JHQVZLUNVDPH�/HLVWXQJHQ�>6HLWH����@��HLQ�

����5HFKQHQ�6LH�JJI��PHKUHUH�(LQNRPPHQ�GHV�6FKXOGQHUV�]XVDPPHQ���/HVHQ�6LH�
=XVDPPHQUHFKQXQJ�PHKUHUHU�(LQNRPPHQ�I�U�GLH�3IlQGXQJ�>6HLWH����@�

����6LFKHUQ�6LH�

:HQQ�6LH�GDV�)HOG�/RKQVWHXHUMDKUHVDXVJOHLFK�SIlQGHQ��/HVHQ�6LH�
/RKQVWHXHUMDKUHVDXVJOHLFK�>6HLWH����@��DQJHNUHX]W�KDEHQ��EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG
/RKQDQWHLOH�DQOHJHQ��,QIRW\S�/RKQDQWHLOH������>6HLWH����@��

$QVRQVWHQ�EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG�hEHUZHLVXQJ�DQOHJHQ��,QIRW\S�hEHUZHLVXQJHQ
�����>6HLWH����@��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

*HZ|KQOLFKH�3IlQGXQJ�DQOHJHQ

$SULO����� ���

���� )�OOHQ�6LH�GLH�JHZ�QVFKWHQ�)HOGHU�LQ�GHP�%LOG�hEHUZHLVXQJHQ�DQOHJHQ���/HVHQ�6LH�
hEHUZHLVXQJHQ�DQOHJHQ�>6HLWH����@��

����6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�ZLHGHU�LQ�GHP�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

���� /HJHQ�6LH�JJI��HLQHQ�$E]XJ��/HVHQ�6LH��$E]XJ�DQOHJHQ�>6HLWH����@��DQ���,QIRW\S
$XVJOHLFK������>6HLWH����@�

���� /HJHQ�6LH�JJI��PHKUHUH�hEHUZHLVXQJHQ��/HVHQ�6LH��0HKUHUH�hEHUZHLVXQJHQ�]X�HLQHU
3IlQGXQJ���$EWUHWXQJ�DQOHJHQ�>6HLWH����@��I�U�HLQH�3IlQGXQJ���$EWUHWXQJ�DQ��,QIRW\S
hEHUZHLVXQJHQ������>6HLWH����@��

���� /HJHQ�6LH�JJI��6RQGHUIlOOH�HLQHV�%H]XJV��/HVHQ�6LH��6RQGHUIlOOH�I�U�GLH�3IlQGEDUNHLW
HLQHV�%H]XJV�DQOHJHQ�>6HLWH����@��DQ���,QIRW\S�/RKQDQWHLOH������>6HLWH����@�

(UJHEQLV�

'LH�'DWHQ�HLQHU�JHZ|KQOLFKHQ�3IlQGXQJ�VLQG�DQJHOHJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HYRUUHFKWLJWH�3IlQGXQJ�DQOHJHQ

��� $SULO�����

%HYRUUHFKWLJWH�3IlQGXQJ�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�'DWHQ�HLQHU�EHYRUUHFKWLJWHQ�DQ]XOHJHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LQ�GDV
)HOG�$UW�GLH�6XEW\SQXPPHU����I�U�EHYRUUHFKWLJWH�3IlQGXQJ��HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�$QOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LP�(LQVWLHJVELOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@�

��� )�OOHQ�6LH�GLH�0X�IHOGHU�XQG�JJI��ZHLWHUH�)HOGHU�

��� *HEHQ�6LH�JJI��]XVlW]OLFKH�9HUZDOWXQJVGDWHQ��/HVHQ�6LH��=XVlW]OLFKH�9HUZDOWXQJVGDWHQ
>6HLWH����@��]X�GLHVHP�,QIRW\S�HLQ�

��� *HEHQ�6LH�JJI��.RUUHVSRQGHQ]GDWHQ��/HVHQ�6LH��.RUUHVSRQGHQ]GDWHQ�>6HLWH����@��]X
GLHVHP�,QIRW\S�HLQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�)RUGHUXQJ�DQOHJHQ��,QIRW\S�)RUGHUXQJ������>6HLWH
���@�

��� *HEHQ�6LH�GLH�+DXSWIRUGHUXQJ��/DXIHQGHU�8QWHUKDOW�XQG�GLH�.RVWHQ�ODXW�3IlQGXQJV���
hEHUZHLVXQJVEHVFKOX��HQWZHGHU�LP�1RUPDO����9RUUHFKWVEHUHLFK�RGHU�LP�1RUPDOEHUHLFK
HLQ��)DOOV�6LH�I�U�HLQ�)RUGHUXQJVIHOG�=LQVHQ�EHUHFKQHQ�P�VVHQ��GDQQ�NUHX]HQ�6LH�GDV
�GLH��JHZ�QVFKWH�Q��)HOG�HU��=LQVHQ�DQ�

��� 6LFKHUQ�6LH�

:HQQ�6LH�PLQGHVWHQV�HLQ�)HOG�=LQVHQ�DQJHNUHX]W�KDEHQ��EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG
=LQVHQ��/HVHQ�6LH��=LQVHQ�>6HLWH����@��,QIRW\S�=LQVDQJDEHQ������>6HLWH����@�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGEDUHU�%HWUDJ�DQOHJHQ��,QIRW\S�3IlQGEDUHU�%HWUDJ
�����>6HLWH����@�

����*HEHQ�6LH�LP�$OOJHPHLQHQ�7HLO�GDV�)HOG�$Q]DKO�8QWHUKDOWVEHUHFKWLJWH�HLQ�

)�OOHQ�6LH�ODXW�3IlQGXQJV����hEHUZHLVXQJVEHVFKOX��GLH�JHZ�QVFKWHQ�)HOGHU�LQ�GHQ
%O|FNHQ�

����*HEHQ�6LH�JJI��SIDQGIUHLH�9HUP|JHQVZLUNVDPH�/HLVWXQJHQ��/HVHQ�6LH��3IDQGIUHLH
9HUP|JHQVZLUNVDPH�/HLVWXQJHQ�>6HLWH����@��HLQ�

����5HFKQHQ�6LH�JJI��PHKUHUH�(LQNRPPHQ�GHV�6FKXOGQHUV�]XVDPPHQ���/HVHQ�6LH�
=XVDPPHQUHFKQXQJ�PHKUHUHU�(LQNRPPHQ�I�U�GLH�3IlQGXQJ�>6HLWH����@�

����6LFKHUQ�6LH�

:HQQ�6LH�GDV�)HOG�/RKQVWHXHUMDKUHVDXVJOHLFK�SIlQGHQ��/HVHQ�6LH�
/RKQVWHXHUMDKUHVDXVJOHLFK�>6HLWH����@��DQJHNUHX]W�KDEHQ��EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG
/RKQDQWHLOH�DQOHJHQ��,QIRW\S�/RKQDQWHLOH������>6HLWH����@��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HYRUUHFKWLJWH�3IlQGXQJ�DQOHJHQ

$SULO����� ���

$QVRQVWHQ��EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG�hEHUZHLVXQJ�DQOHJHQ��,QIRW\S�hEHUZHLVXQJHQ
�����>6HLWH����@��

���� )�OOHQ�6LH�GLH�JHZ�QVFKWHQ�)HOGHU�LQ�GHP�%LOG�hEHUZHLVXQJHQ�DQOHJHQ���/HVHQ�6LH�
hEHUZHLVXQJHQ�DQOHJHQ�>6HLWH����@��

����6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�ZLHGHU�LQ�GHP�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

���� /HJHQ�6LH�JJI��HLQHQ�$E]XJ��/HVHQ�6LH��$E]XJ�DQOHJHQ�>6HLWH����@��DQ���,QIRW\S
$XVJOHLFK������>6HLWH����@�

���� /HJHQ�6LH�JJI��PHKUHUH�hEHUZHLVXQJHQ��/HVHQ�6LH��0HKUHUH�hEHUZHLVXQJHQ�]X�HLQHU
3IlQGXQJ���$EWUHWXQJ�DQOHJHQ�>6HLWH����@��I�U�HLQH�3IlQGXQJ���$EWUHWXQJ�DQ��,QIRW\S
hEHUZHLVXQJHQ������>6HLWH����@��

���� /HJHQ�6LH�JJI��6RQGHUIlOOH�HLQHV�%H]XJV��/HVHQ�6LH��6RQGHUIlOOH�I�U�GLH�3IlQGEDUNHLW
HLQHV�%H]XJV�DQOHJHQ�>6HLWH����@��DQ���,QIRW\S�/RKQDQWHLOH������>6HLWH����@�

(UJHEQLV��'LH�'DWHQ�HLQHU�EHYRUUHFKWLJWHQ�3IlQGXQJ�VLQG�DQJHOHJW�

'LH�0DVNH�]XP�$QOHJHQ�HLQHU�EHYRUUHFKWLJWHQ�3IlQGXQJ�N|QQHQ�6LH�DXFK
DXIUXIHQ��LQGHP�6LH�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→�SIOHJHQ�DXIUXIHQ�XQG�GLH
)XQNWLRQ�$QGHUHV�0HQ��EHWlWLJHQ��:lKOHQ�6LH�GLH�)XQNWLRQ�$EUHFKQXQJV]XVlW]H
DXV�XQG�DXI�,KUHP�QHXHQ�%LOG�HUVFKHLQW�GDV�)HOG�3IlQGXQJ���$EWUHWXQJ��0DUNLHUHQ
6LH�GDV�)HOG�3IlQGXQJ���$EWUHWXQJ�XQG�JHEHQ�6LH�,KUH�JHZ�QVFKWH�3HUVRQDOQXPPHU
VRZLH�GLH�$UW�HLQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9RUSIlQGXQJ�DQOHJHQ

��� $SULO�����

9RUSIlQGXQJ�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�'DWHQ�HLQHU�9RUSIlQGXQJ�>6HLWH����@�I�U�HLQH�JHZ|KQOLFKH�RGHU
EHYRUUHFKWLJWH�3IlQGXQJ�DQ]XOHJHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LQ�GDV
)HOG�$UW�HQWZHGHU�GLH�6XEW\SQXPPHU����I�U�JHZ|KQOLFKH�3IlQGXQJ��RGHU�GLH
6XEW\SQXPPHU����I�U�EHYRUUHFKWLJWH�3IlQGXQJ��HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�$QOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LP�(LQVWLHJVELOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@�

��� *HEHQ�6LH�LP�)HOG�6WDWXV�GHQ�:HUW���I�U�9RUSIlQGXQJ�HLQ�XQG�I�OOHQ�6LH�GLH�UHVWOLFKHQ
0X�IHOGHU�

��� *HEHQ�6LH�JJI��]XVlW]OLFKH�9HUZDOWXQJVGDWHQ��/HVHQ�6LH��=XVlW]OLFKH�9HUZDOWXQJVGDWHQ
>6HLWH����@��]X�GLHVHP�,QIRW\S�HLQ�

��� *HEHQ�6LH�JJI��.RUUHVSRQGHQ]GDWHQ��/HVHQ�6LH��.RUUHVSRQGHQ]GDWHQ�>6HLWH����@��]X
GLHVHP�,QIRW\S�HLQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�)RUGHUXQJ�DQOHJHQ��,QIRW\S�)RUGHUXQJ������>6HLWH
���@��

��� *HEHQ�6LH�GLH�+DXSWIRUGHUXQJ��JJI��/DXIHQGHU�8QWHUKDOW�XQG�GLH�.RVWHQ�ODXW�3IlQGXQJV�
��hEHUZHLVXQJVEHVFKOX��HLQ��)DOOV�6LH�I�U�HLQ�)RUGHUXQJVIHOG�=LQVHQ�EHUHFKQHQ�P�VVHQ�
NUHX]HQ�6LH�GDV��GLH��JHZ�QVFKWH�Q��)HOG�HU��=LQVHQ�DQ�

��� 6LFKHUQ�6LH�

:HQQ�6LH�PLQGHVWHQV�HLQ�)HOG�=LQVHQ�DQJHNUHX]W�KDEHQ��EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG
=LQVHQ��/HVHQ�6LH��=LQVHQ�>6HLWH����@��,QIRW\S�=LQVDQJDEHQ������>6HLWH����@��

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGEDUHU�%HWUDJ�DQOHJHQ��,QIRW\S�3IlQGEDUHU�%HWUDJ
�����>6HLWH����@��

����*HEHQ�6LH�LP�$OOJHPHLQHQ�7HLO�GDV�)HOG�$Q]DKO�8QWHUKDOWVEHUHFKWLJWH�HLQ�

)�OOHQ�6LH�ODXW�3IlQGXQJV����hEHUZHLVXQJVEHVFKOX��GLH�JHZ�QVFKWHQ�)HOGHU�LQ�GHQ
%O|FNHQ�

����*HEHQ�6LH�JJI��SIDQGIUHLH�9HUP|JHQVZLUNVDPH�/HLVWXQJHQ��/HVHQ�6LH��3IDQGIUHLH
9HUP|JHQVZLUNVDPH�/HLVWXQJHQ�>6HLWH����@��HLQ�

����6LFKHUQ�6LH�

:HQQ�6LH�GDV�)HOG�/RKQVWHXHUMDKUHVDXVJOHLFK�SIlQGHQ��/HVHQ�6LH�
/RKQVWHXHUMDKUHVDXVJOHLFK�>6HLWH����@��DQJHNUHX]W�KDEHQ��EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG
/RKQDQWHLOH�DQOHJHQ��,QIRW\S�/RKQDQWHLOH������>6HLWH����@��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9RUSIlQGXQJ�DQOHJHQ

$SULO����� ���

$QVRQVWHQ�EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG�hEHUZHLVXQJ�DQOHJHQ��,QIRW\S�hEHUZHLVXQJHQ
�����>6HLWH����@��

���� )�OOHQ�6LH�GLH�JHZ�QVFKWHQ�)HOGHU�LQ�GHP�%LOG�hEHUZHLVXQJHQ�DQOHJHQ���/HVHQ�6LH�
hEHUZHLVXQJHQ�DQOHJHQ�>6HLWH����@��

����6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�7HUPLQYHUIROJXQJ�DQOHJHQ��,QIRW\S�7HUPLQYHUIROJXQJ
������

����*HEHQ�6LH�GLH�JHZ�QVFKWHQ�'DWHQ�LQ�GHP�%LOG�7HUPLQYHUIROJXQJ�DQOHJHQ�HLQ�

*HEHQ�6LH�EHL�%HPHUNXQJHQ�GHQ�3IlQGXQJVVDW]��3IlQGXQJVDUW�XQG�3IlQGXQJVQXPPHU
HLQ��I�U�GHQ�6LH�HLQH�7HUPLQYHUIROJXQJ�DQOHJHQ�

�'DV�6\VWHP�PHUNW�VLFK�QLFKW��I�U�ZHOFKH�3IlQGXQJ�6LH�HLQH�7HUPLQYHUIROJXQJ�DQJHOHJW
KDEHQ��

����6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�ZLHGHU�LQ�GHP�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

���� /HJHQ�6LH�JJI��HLQHQ�$E]XJ��/HVHQ�6LH��$E]XJ�DQOHJHQ�>6HLWH����@��DQ���,QIRW\S
$XVJOHLFK������>6HLWH����@�

���� /HJHQ�6LH�JJI��PHKUHUH�hEHUZHLVXQJHQ��/HVHQ�6LH��0HKUHUH�hEHUZHLVXQJHQ�]X�HLQHU
3IlQGXQJ���$EWUHWXQJ�DQOHJHQ�>6HLWH����@��I�U�HLQH�3IlQGXQJ���$EWUHWXQJ�DQ��,QIRW\S
hEHUZHLVXQJHQ������>6HLWH����@��

���� /HJHQ�6LH�JJI��6RQGHUIlOOH�HLQHV�%H]XJV��/HVHQ�6LH��6RQGHUIlOOH�I�U�GLH�3IlQGEDUNHLW
HLQHV�%H]XJV�DQOHJHQ�>6HLWH����@��DQ���,QIRW\S�/RKQDQWHLOH������>6HLWH����@�

(UJHEQLV�

'LH�'DWHQ�HLQHU�9RUSIlQGXQJ�VLQG�DQJHOHJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9RUSIlQGXQJ

��� $SULO�����

9RUSIlQGXQJ
6FKRQ�YRU�GHU�3IlQGXQJ�NDQQ�HLQ�*OlXELJHU�GHP�'ULWWVFKXOGQHU�HLQH�%HQDFKULFKWLJXQJ�GXUFK�GHQ
*HULFKWVYROO]LHKHU�]XVWHOOHQ�ODVVHQ��PLW�GHU�$XIIRUGHUXQJ�QLFKW�DQ�GHQ�0LWDUEHLWHU�]X�]DKOHQ��'HU
SIlQGEDUH�%HWUDJ�ZLUG�LQ�GHU�$EUHFKQXQJ�HLQEHKDOWHQ�DEHU�DQ�QLHPDQGHQ�DXVEH]DKOW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EWUHWXQJ�DQOHJHQ

$SULO����� ���

$EWUHWXQJ�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�'DWHQ�HLQHU�$EWUHWXQJ�DQ]XOHJHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LQ�GDV
)HOG�$UW�GLH�6XEW\SQXPPHU����I�U�$EWUHWXQJ��HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�$QOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LP�(LQVWLHJVELOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@�

��� )�OOHQ�6LH�GLH�0X�IHOGHU�XQG�JJI��ZHLWHUHU�)HOGHU�

��� *HEHQ�6LH�JJI��]XVlW]OLFKH�9HUZDOWXQJVGDWHQ��6LHKH�DXFK��=XVlW]OLFKH
9HUZDOWXQJVGDWHQ�>6HLWH����@��]X�GLHVHP�,QIRW\S�HLQ�

��� *HEHQ�6LH�JJI��.RUUHVSRQGHQ]GDWHQ��6LHKH�DXFK��.RUUHVSRQGHQ]GDWHQ�>6HLWH����@��]X
GLHVHP�,QIRW\S�HLQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�)RUGHUXQJ�DQOHJHQ��,QIRW\S�)RUGHUXQJ������>6HLWH
���@��

��� *HEHQ�6LH�GLH�+DXSWIRUGHUXQJ�XQG�GLH�.RVWHQ�ODXW�3IlQGXQJV����hEHUZHLVXQJVEHVFKOX�
HLQ��)DOOV�6LH�I�U�HLQ�)RUGHUXQJVIHOG�=LQVHQ�EHUHFKQHQ�P�VVHQ��NUHX]HQ�6LH�GDV��GLH�
JHZ�QVFKWH�Q��)HOG�HU��=LQVHQ�DQ�

��� 6LFKHUQ�6LH�

:HQQ�6LH�PLQGHVWHQV�HLQ�)HOG�=LQVHQ�DQJHNUHX]W�KDEHQ��EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG
=LQVHQ��6LHKH�DXFK��=LQVHQ�>6HLWH����@��,QIRW\S�=LQVDQJDEHQ������>6HLWH����@��

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGEDUHU�%HWUDJ�DQOHJHQ��,QIRW\S�3IlQGEDUHU�%HWUDJ
�����>6HLWH����@��

����*HEHQ�6LH�LP�$OOJHPHLQHQ�7HLO�GDV�)HOG�$Q]DKO�8QWHUKDOWVEHUHFKWLJWH�HLQ�

)�OOHQ�6LH�ODXW�3IlQGXQJV����hEHUZHLVXQJVEHVFKOX��GLH�JHZ�QVFKWHQ�)HOGHU�LQ�GHQ
%O|FNHQ�

����*HEHQ�6LH�JJI��SIDQGIUHLH�9HUP|JHQVZLUNVDPH�/HLVWXQJHQ��6LHKH�DXFK��3IDQGIUHLH
9HUP|JHQVZLUNVDPH�/HLVWXQJHQ�>6HLWH����@��HLQ�

����5HFKQHQ�6LH�JJI��PHKUHUH�(LQNRPPHQ�GHV�6FKXOGQHUV�]XVDPPHQ���6LHKH�DXFK�
=XVDPPHQUHFKQXQJ�PHKUHUHU�(LQNRPPHQ�I�U�GLH�3IlQGXQJ�>6HLWH����@�

����6LFKHUQ�6LH�

:HQQ�6LH�GDV�)HOG�/RKQVWHXHUMDKUHVDXVJOHLFK�SIlQGHQ��6LHKH�DXFK�
/RKQVWHXHUMDKUHVDXVJOHLFK�>6HLWH����@��DQJHNUHX]W�KDEHQ��EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG
/RKQDQWHLOH�DQOHJHQ��,QIRW\S�/RKQDQWHLOH������>6HLWH����@��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EWUHWXQJ�DQOHJHQ

��� $SULO�����

$QVRQVWHQ�EHILQGHQ�6LH�VLFK�LQ�GHP�%LOG�hEHUZHLVXQJ�DQOHJHQ��,QIRW\S�hEHUZHLVXQJHQ
�����>6HLWH����@��

���� )�OOHQ�6LH�GLH�JHZ�QVFKWHQ�)HOGHU�LQ�GHP�%LOG�hEHUZHLVXQJHQ�DQOHJHQ���6LHKH�DXFK�
hEHUZHLVXQJHQ�DQOHJHQ�>6HLWH����@��

����6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�ZLHGHU�LQ�GHP�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

���� /HJHQ�6LH�JJI��HLQHQ�$E]XJ��6LHKH�DXFK��$E]XJ�DQOHJHQ�>6HLWH����@��DQ���,QIRW\S
$XVJOHLFK������>6HLWH����@��

���� /HJHQ�6LH�JJI��PHKUHUH�hEHUZHLVXQJHQ��6LHKH�DXFK��0HKUHUH�hEHUZHLVXQJHQ�]X�HLQHU
3IlQGXQJ���$EWUHWXQJ�DQOHJHQ�>6HLWH����@��I�U�HLQH�3IlQGXQJ���$EWUHWXQJ�DQ��,QIRW\S
hEHUZHLVXQJHQ������>6HLWH����@��

���� /HJHQ�6LH�JJI��6RQGHUIlOOH�HLQHV�%H]XJV��/HVHQ�6LH��6RQGHUIlOOH�I�U�GLH�3IlQGEDUNHLW
HLQHV�%H]XJV�DQOHJHQ�>6HLWH����@��DQ���,QIRW\S�/RKQDQWHLOH������>6HLWH����@�

(UJHEQLV�

'LH�'DWHQ�HLQHU�$EWUHWXQJ�VLQG�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

*OHLFK]HLWLJH�3IlQGXQJHQ���$EWUHWXQJHQ�DQ]HLJHQ

$SULO����� ���

*OHLFK]HLWLJH�3IlQGXQJHQ���$EWUHWXQJHQ�DQ]HLJHQ
$Q]HLJHELOG�*OHLFK]HLWLJH�3IlQGXQJHQ���$EWUHWXQJHQ

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�=XU�FN�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJHQ��$EWUHWXQJHQ�DQOHJHQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJHQ���$EWUHWXQJHQ�DQOHJHQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ
→�9HUZDOWXQJ�→�*OHLFK]HLWLJH�3IlQGXQJ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�$Q]HLJHELOG�*OHLFK]HLWLJH�3IlQGXQJ�

'LH�/LVWH�GHV�%LOGHV�EHLQKDOWHW�DOOH�JOHLFK]HLWLJ�]XJHVWHOOWHQ�3IlQGXQJHQ���$EWUHWXQJHQ�
(V�VLQG�DOOH�3IlQGXQJHQ���$EWUHWXQJHQ�HQWKDOWHQ��GLH�JOHLFK]HLWLJ�]XJHVWHOOW�ZXUGHQ�

6ROOWHQ�GLH�JOHLFK]HLWLJ�]XJHVWHOOWHQ�3IlQGXQJHQ���$EWUHWXQJHQ�YHUVFKLHGHQH
*�OWLJNHLWV]HLWUlXPH�KDEHQ��ZLUG�GLH�/LVWH�LQ�7HLOLQWHUYDOOHQ�DQJH]HLJW�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�=XU�FN�

6LH�EHILQGHQ�VLFK�QXQ�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJHQ���$EWUHWXQJHQ�DQOHJHQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�)RUGHUXQJHQ�DQOHJHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6RQGHUIlOOH�I�U�GLH�3IlQGEDUNHLW�HLQHV�%H]XJV�DQOHJHQ

��� $SULO�����

6RQGHUIlOOH�I�U�GLH�3IlQGEDUNHLW�HLQHV�%H]XJV�DQOHJHQ
.OlUHQ�6LH�YRUDE��RE�GHU�6RQGHUIDOO�I�U�GLH�3IlQGEDUNHLW�HLQHV�%HV]XJV�I�U�DOOH�3IlQGXQJHQ�RGHU
QXU�I�U�HLQH�3IlQGXQJ�EHVWHKW�

)�U�DOOH�3IlQGXQJHQ�EHGHXWHW�LP�6\VWHP�/RKQDQWHLOH�DOOJHPHLQ

XQG

I�U�HLQH�3IlQGXQJ�EHGHXWHW�LP�6\VWHP�/RKQDQWHLOH�SUR�3IlQGXQJ�

*HKHQ�6LH�QXQ�ZLH�IROJW�YRU��XP�GLH�'DWHQ�I�U�/RKQDQWHLOH�SUR�3IlQGXQJ�RGHU�/RKQDQWHLOH
DOOJHPHLQ�DQ]XOHJHQ�

*HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→�SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

*HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ�

6LH�EHILQGHQ�VLFK�QXQ�LP�(LQVWLHJVELOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@�

��� *HKHQ�6LH�QXQ�HQWZHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG
/RKQDQWHLOH�SUR�3IlQGXQJ�RGHU��EHU�GHQ�0HQ�SIDG�/RKQDQWHLOH�DOOJHPHLQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�/RKQDQWHLOH�DQOHJHQ��,QIRW\S�/RKQDQWHLOH������>6HLWH
���@

%HL�/RKQDQWHLOH�SUR�3IlQGXQJ�LVW�GLH�3IlQGXQJVQXPPHU�YRUEHOHJW�

%HL�/RKQDUWHLOH�DOOJHPHLQ�VHW]W�GDV�6\VWHP�GLH�)HOGHU�3IlQGXQJVDUW����QXPPHU
DXWRPDWLVFK�DXI�³$������´�

��� )�OOHQ�6LH�GDV�)HOG�/RKQDUW�XQG�GLH�)HOGHU�$UW��I�U�JHZ|KQOLFKH�XQG�I�U�EHYRUUHFKWLJWH
3IlQGXQJ��

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@��

(UJHEQLV�

'LH�'DWHQ�I�U�/RKQDQWHLOH�SUR�3IlQGXQJ�RGHU�/RKQDQWHLOH�DOOJHPHLQ�VLQG�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0HKUHUH�hEHUZHLVXQJHQ�]X�HLQHU�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ

$SULO����� ���

0HKUHUH�hEHUZHLVXQJHQ�]X�HLQHU�3IlQGXQJ���$EWUHWXQJ
DQOHJHQ

(LQH�(KHIUDX�EHNRPPW�HLQHQ�/DXIHQGHQ�8QWHUKDOW�YRQ��������'0��HLQH
+DXSWIRUGHUXQJ�YRQ���������'0�XQG�.RVWHQ�YRQ�������'0�

'DV�.LQG�VROO�HLQHQ�/DXIHQGHQ�8QWHUKDOW�YRQ�������'0�EHNRPPHQ�

'LH�9RUDXVVHW]XQJHQ�]XP�$QOHJHQ�PHKUHUHU�hEHUZHLVXQJHQ�I�U�HLQH�3IlQGXQJ���$EWUHWXQJ�VLQG�

6LH�KDEHQ�EHUHLWV�I�U�GLHVH�3IlQGXQJ���$EWUHWXQJ�HLQH�hEHUZHLVXQJ�DQJHOHJW��'LHVH
hEHUZHLVXQJ�LVW�GLH�+DXSWEDQNYHUELQGXQJ�GHU�3IlQGXQJ��,Q�XQVHUHP�%HLVSLHO�KlWWH�GLH
(KHIUDX�GLH�+DXSWEDQNYHUELQGXQJ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ���*HKHQ�6LH�LP�0HQ�
3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→�SIOHJHQ��*HEHQ�6LH�LQ�GHP
%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ��

*HKHQ�6LH�ZLH�IROJW�YRU��XP�PHKUHUH�hEHUZHLVXQJHQ�I�U�HLQH�3IlQGXQJ���$EWUHWXQJ
DQ]XOHJHQ�

��� *HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ��
$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH
PHKUHUH�hEHUZHLVXQJHQ�DQOHJHQ�P|FKWHQ��GDQQ�JHEHQ�6LH�LP�)HOG
,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP�)HOG�$UW�GLH
JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

%HLVSLHO��*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ
6LH�GDQQ�LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ�→
hEHUZHLVXQJ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�hEHUZHLVXQJHQ�lQGHUQ��,QIRW\S�hEHUZHLVXQJHQ�����
>6HLWH����@��'LHV�VLQG�GLH�hEHUZHLVXQJVDQJDEHQ�GHU�HUVWHQ�hEHUZHLVXQJ�DQ�GLH
(KHIUDX��)ROJHQGH�)HOGHU�P�VVHQ�DQJHNUHX]W�VHLQ��+DXSWIRUGHUXQJ��.RVWHQ�XQG�EHL
HLQHU�EHYRUUHFKWLJWHU�3IlQGXQJ�GHU�/DXIHQGH�8QWHUKDOW�

��� 6HW]HQ�6LH�GLH�3ULRULWlW�DXI�GHQ�:HUW���

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJHQ���$EWUHWXQJHQ�lQGHUQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0HKUHUH�hEHUZHLVXQJHQ�]X�HLQHU�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ

��� $SULO�����

��� *HKHQ�6LH�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJHQ���$EWUHWXQJHQ�lQGHUQ��EHU�GHQ�0HQ�SIDG
3IlQGXQJ�→�hEHUZHLVXQJ��6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�hEHUZHLVXQJHQ
lQGHUQ��,QIRW\S�hEHUZHLVXQJHQ������>6HLWH����@��

��� *HKHQ�6LH�LQ�GHP�%LOG�hEHUZHLVXQJHQ�lQGHUQ��EHU�GHQ�0HQ�SIDG�%HDUEHLWHQ�→
$QOHJHQ��6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�hEHUZHLVXQJHQ�DQOHJHQ�

��� )�OOHQ�6LH�GDV�)HOG�3ULRULWlW�PLW�GHP�:HUW���

'XUFK�GLH�K|KHUH�3ULRULWlW�GHV�.LQGHV�����EHNRPPW�]XQlFKVW�GDV�.LQG�GHQ�/DXIHQGHQ
8QWHUKDOW��GDQDFK�GLH�(KHIUDX��3ULRULWlW����GLH�UHVWOLFKHQ�JHWLOJWHQ�%HWUlJH�

��� *HEHQ�6LH�GLH�hEHUZHLVXQJVGDWHQ�GHV�.LQGHV�HLQ�

���� )�OOHQ�6LH�GDV�)HOG�/DXIHQGHU�8QWHUKDOW�HQWZHGHU�EHL�%HWUDJ�PLW�������'0�RGHU�EHL
3UR]HQWVDW]�PLW��������

����6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ�

(UJHEQLV�

'LH�'DWHQ�I�U�PHKUHUH�hEHUZHLVXQJHQ�VLQG�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

*OHLFK]HLWLJ�]XJHVWHOOWH�3IlQGXQJHQ���$EWUHWXQJHQ�DQOHJHQ

$SULO����� ���

*OHLFK]HLWLJ�]XJHVWHOOWH�3IlQGXQJHQ���$EWUHWXQJHQ
DQOHJHQ

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�'DWHQ�YRQ�PHKUHUHQ�3IlQGXQJHQ���$EWUHWXQJHQ
DQ]XOHJHQ��GLH�JOHLFK]HLWLJ�]XJHVWHOOW�ZXUGHQ�

'DV�9RUJHKHQ�JLOW�I�U�MHGH�DQ]XOHJHQGH�JOHLFK]HLWLJ�]XJHVWHOOWH�3IlQGXQJ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�DXI�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP�)HOG
$UW�GLH�JHZ�QVFKWH�6XEW\SQXPPHU�I�U�JHZ|KQOLFKH�3IlQGXQJ���EHYRUUHFKWLJWH�3IlQGXQJ
RGHU�$EWUHWXQJ�HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�$QOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@��I�U�,KUH�JHZ�QVFKWH�3IlQGXQJ���$EWUHWXQJ�

��� )�OOHQ�6LH�GLH�0X�IHOGHU�XQG�JJI��ZHLWHUH�)HOGHU�

��� *HKHQ�6LH�LQ�GDV�%LOG�]XVlW]OLFKH�9HUZDOWXQJVGDWHQ��/HVHQ�6LH��=XVlW]OLFKH
9HUZDOWXQJVGDWHQ�>6HLWH����@��XQG�I�OOHQ�6LH�GDV�)HOG�$XIWHLOXQJVDUW��/DVVHQ�6LH�VLFK
JJI��JOHLFK]HLWLJH�3IlQGXQJHQ���$EWUHWXQJHQ�DQ]HLJHQ��/HVHQ�6LH��*OHLFK]HLWLJH
3IlQGXQJHQ���$EWUHWXQJHQ�DQ]HLJHQ�>6HLWH����@��

��� *HEHQ�6LH�JJI��.RUUHVSRQGHQ]GDWHQ��/HVHQ�6LH��.RUUHVSRQGHQ]GDWHQ�>6HLWH����@��HLQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�)RUGHUXQJ�DQOHJHQ��,QIRW\S�)RUGHUXQJ������>6HLWH
���@��

*HKHQ�6LH�QXQ�]X�6FKULWW���]X�GHU�YRQ�,KQHQ�JHZ�QVFKWHQ�3IlQGXQJ���$EWUHWXQJ�

•� *HZ|KQOLFKH�3IlQGXQJ�DQOHJHQ�>6HLWH����@

•� %HYRUUHFKWLJWH�3IlQGXQJ�DQOHJHQ�>6HLWH����@

•� 9RUSIlQGXQJ�DQOHJHQ�>6HLWH����@

•� $EWUHWXQJ�DQOHJHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQVWHXHUMDKUHVDXVJOHLFK�SIlQGHQ

��� $SULO�����

/RKQVWHXHUMDKUHVDXVJOHLFK�SIlQGHQ
:HQQ�6LH�GLH�'DWHQ�XP�GHQ�/RKQVWHXHUMDKUHVDXVJOHLFK�]X�SIlQGHQ��QLFKW�EHLP
HUVWPDOLJHQ�$QOHJHQ�HLQHU�3IlQGXQJ�HLQJHJHEHQ�KDEHQ��PX��IROJHQGHU�$EODXI�EHDFKWHW
ZHUGHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH
HLQHQ�/RKQVWHXHUMDKUHVDXVJOHLFK�DQOHJHQ�P|FKWHQ��GDQQ�N|QQHQ�6LH�VWDWW�GHU
3XQNWH�]ZHL�XQG�GUHL�IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW�³�´�XQG�GLH�3IlQGXQJVQXPPHU�LVW�³���´��*HEHQ�6LH
GDQQ�LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ→
/RKQDQWHLOH�SUR�3IlQGXQJ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�/RKQDQWHLOH�SUR�3IlQGXQJ�DQOHJHQ��,QIRW\S�/RKQDQWHLOH
�����>6HLWH����@��

��� *HEHQ�6LH�LQ�GHP�)HOG�/RKQDUW�GLH�(UVWDWWXQJ�GHU�/RKQVWHXHU���������HLQ��*HEHQ�6LH�LQ
GHQ�)HOGHUQ�$UW��EHL�JHZ|KQOLFKHU�XQG�EHYRUUHFKWLJWHU�3IlQGXQJ��GLH�JHZ�QVFKWH�$UW
ODXW�3IlQGXQJVEHVFKOX��HLQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3IlQGXQJHQ���$EWUHWXQJHQ�lQGHUQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ�→
/RKQDQWHLOH�SUR�3IlQGXQJ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�/RKQDQWHLOH�SUR�3IlQGXQJ�lQGHUQ��,QIRW\S�/RKQDQWHLOH
�����>6HLWH����@��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQVWHXHUMDKUHVDXVJOHLFK�SIlQGHQ

$SULO����� ���

��� *HKHQ�6LH�LQ�GHP�%LOG�/RKQDQWHLOH�SUR�3IlQGXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�%HDUEHLWHQ
→�$QOHJHQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�/RKQDQWHLOH�SUR�3IlQGXQJ�DQOHJHQ�

��� *HEHQ�6LH�LQ�GHP�)HOG�/RKQDUW�GLH�(UVWDWWXQJ�GHU�.LUFKHQVWHXHU���������HLQ��*HEHQ�6LH
LQ�GHQ�)HOGHUQ�$UW��EHL�JHZ|KQOLFKHU�XQG�EHYRUUHFKWLJWHU�3IlQGXQJ��GLH�JHZ�QVFKWH�$UW
ODXW�3IlQGXQJVEHVFKOX��HLQ�

����6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJHQ���$EWUHWXQJHQ�lQGHUQ�

����*HKHQ�6LH�ZLHGHU��EHU�6FKULWW���XQG���LQ�GDV�%LOG�/RKQDQWHLOH�SUR�3IlQGXQJ�DQOHJHQ�

����*HEHQ�6LH�LQ�GHP�)HOG�/RKQDUW�GLH�(UVWDWWXQJ�GHU�$QKDQJVWHXHU���������HLQ��*HEHQ�6LH
LQ�GHQ�)HOGHUQ�$UW��EHL�JHZ|KQOLFKHU�XQG�EHYRUUHFKWLJWHU�3IlQGXQJ��GLH�JHZ�QVFKWH�$UW
ODXW�3IlQGXQJVEHVFKOX��HLQ�

����6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJHQ���$EWUHWXQJHQ�lQGHUQ��,QIRW\S
9HUZDOWXQJ������>6HLWH����@��

(UJHEQLV�

'LH�'DWHQ�I�U�GLH�3IlQGXQJ�GHV�/RKQVWHXHUMDKUHVDXVJOHLFKV�VLQG�DQJHOHJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3IlQGXQJ�YRQ�%HWULHEVUHQWHQ

��� $SULO�����

3IlQGXQJ�YRQ�%HWULHEVUHQWHQ

(LQ�0LWDUEHLWHU�HUKlOW�HLQH�%HWULHEVUHQWH��GLH�ODXW�*HULFKWVEHVFKOX��EHL�HLQHU
3IlQGXQJ�I�U�GLH�(UPLWWOXQJ�GHV�SIlQGEDUHQ�%HWUDJV�EHU�FNVLFKWLJW�ZHUGHQ�VROO�

,P�6$3�6\VWHP�

'LH�%HWULHEVUHQWH�,KUHV�0LWDUEHLWHUV�ZLUG�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������HUID�W�
+LHU]X�VWHKW�LP�6$3�6WDQGDUG�GLH�0XVWHUORKQDUW�0)����)LUPHQUHQWH��]XU�9HUI�JXQJ��GLH�6LH�LP
5DKPHQ�GHV�&XVWRPL]LQJV�LQ�HLQH�NXQGHQHLJHQH�/RKQDUW�NRSLHUHQ�N|QQHQ�

,Q�GHP�,QIRW\SHQ�3IlQGEDUH�/RKQDQWHLOH��������N|QQHQ�6LH�EHVWLPPHQ��ZLH�,KUH�NXQGHQHLJHQH
/RKQDUW�]XU�%HWULHEVUHQWH�LQ�%H]XJ�DXI�GLH�3IlQGEDUNHLW�EHKDQGHOW�ZLUG�

6\VWHPHLQVWHOOXQJHQ�LP�&XVWRPL]LQJ�

'LH�/RKQDUW�I�U�GLH�5HQWH�PX��EH]�JOLFK�GHU�SIlQGXQJVUHOHYDQWHQ�9HUDUEHLWXQJVNODVVHQ�ZLH
IROJW�JHVFKO�VVHOW�VHLQ�

9HUDUEHLWXQJVNODVVH������ 'LH�5HQWH�IOLH�W�DOV�1HWWREH]XJ�LQ�GLH�%HUHFKQXQJ�PLW
HLQ

9HUDUEHLWXQJVNODVVH�����%/$1. 'LH�5HQWH�ZLUG�YRQ�JHZ|KQOLFKHQ�3IlQGXQJHQ�QLFKW
EHDFKWHW

9HUDUEHLWXQJVNODVVH�����%/$1. 'LH�5HQWH�ZLUG�YRQ�EHYRUUHFKWLJWHQ�3IlQGXQJHQ�QLFKW
EHDFKWHW

(LQH�GHUDUWLJH�6FKO�VVHOXQJ�LQ�GHQ�9HUDUEHLWXQJVNODVVHQ�EHGHXWHW��GD��GLHVH�/RKQDUW�JOREDO�
G�K��I�U�DOOH�3IlQGXQJHQ�DOOHU�0LWDUEHLWHU��HLQHQ�1HWWREH]XJ�GDUVWHOOW��DEHU�ZHGHU�I�U�JHZ|KQOLFKH
QRFK�I�U�EHYRUUHFKWLJWH�3IlQGXQJHQ�]X�EHDFKWHQ�LVW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HWULHEVUHQWHQ�EHL�3IlQGXQJHQ�EHU�FNVLFKWLJHQ

$SULO����� ���

%HWULHEVUHQWHQ�EHL�3IlQGXQJHQ�EHU�FNVLFKWLJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�%HWULHEVUHQWH�HLQHV�0LWDUEHLWHUV�I�U�HLQH�EHVWLPPWH
3IlQGXQJ�]X�EHU�FNVLFKWLJHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� :lKOHQ�6LH�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�XQG�=HLWUDXP�GHQ�,QIRW\S�3IlQGXQJ��
$EWUHWXQJ�>6HLWH����@��������PLW�GHU�)XQNWLRQ�bQGHUQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3IlQGXQJ�→�/RKQDQWHLOH�SUR�3IlQGXQJ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�/RKQDQWHLOH�SUR�3IlQGXQJ�DQOHJHQ�>6HLWH����@�

��� *HEHQ�6LH�LQ�GHP�)HOG�/RKQDUW�LKUH�NXQGHQHLJHQH�/RKQDUW�I�U�GLH�%HWULHEVUHQWH�HLQ�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�$UW��EHL�JHZ|KQOLFKHU�XQG�EHYRUUHFKWLJWHU�3IlQGXQJ�����I�U
9ROO�SIlQGEDU�PLW�3IlQGXQJVVFKXW]�HLQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJHQ���$EWUHWXQJHQ�lQGHUQ�

(UJHEQLV�

6LH�KDEHQ�I�U�,KUHQ�0LWDUEHLWHU�I�U�GLHVH�3IlQGXQJ�EHZLUNW��GD��GLH�%HWULHEVUHQWH�MHW]W�LQ�GHU
$EUHFKQXQJ�EHL�GHU�(UPLWWOXQJ�GHV�SIlQGEDUHQ�%HWUDJV�DOV�YROO�SIlQGEDU�PLW�6FKXW]�HLQIOLH�W�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=XVlW]OLFKH�=LQVHQ�DQOHJHQ��,QIRW\S�$XVJOHLFK���=XVlW]OLFKH�=LQVHQ�

��� $SULO�����

=XVlW]OLFKH�=LQVHQ�DQOHJHQ��,QIRW\S�$XVJOHLFK��
=XVlW]OLFKH�=LQVHQ�
:HQQ�6LH�LQ�GHP�,QIRW\S�=LQVDQJDEHQ�������/HVHQ�6LH��,QIRW\S�=LQVDQJDEHQ������>6HLWH����@�
NHLQH�0|JOLFKNHLW�JHIXQGHQ�KDEHQ��,KUH�=LQVEHUHFKQXQJ�DE]XELOGHQ��N|QQHQ�6LH�GLH�YRQ�,KQHQ
HUUHFKQHWHQ�=LQVHQ�DOV�=XVlW]OLFKH�=LQVHQ�DQOHJHQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�=XVlW]OLFKH�=LQVHQ�DQ]XOHJHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ��
$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH
=XVlW]OLFKH�=LQVHQ�DQOHJHQ�P|FKWHQ��N|QQHQ�6LH�VWDWW�GHU�3XQNWH�]ZHL�XQG�GUHL
IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ�→
=XVlW]OLFKH�=LQVHQ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�$XVJOHLFK�DQOHJHQ�

��� *HEHQ�6LH�GHQ�JHZ�QVFKWHQ�*UXQG�HLQ�

)�OOHQ�6LH�GLH�)HOGHU�(QWVHKXQJVGDWXP�XQG�%HWUDJ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@��

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�]XU�FN�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ
SIOHJHQ�

(UJHEQLV�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

=XVlW]OLFKH�=LQVHQ�DQOHJHQ��,QIRW\S�$XVJOHLFK���=XVlW]OLFKH�=LQVHQ�

$SULO����� ���

'LH�'DWHQ�I�U�=XVlW]OLFKH�=LQVHQ�VLQG�DQJHOHJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

5XKHQGH�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ

��� $SULO�����

5XKHQGH�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�UXKHQGH�3IlQGXQJ���$EWUHWXQJ�DQ]XOHJHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP�)HOG
$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�$QOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LP�(LQVWLHJVELOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@��

��� *HEHQ�6LH�LQ�GHP�)HOG�6WDWXV�GHQ�:HUW���I�U�UXKHQGH�3IlQGXQJ���$EWUHWXQJ�HLQ�

��� )�OOHQ�6LH�GLH�0X�IHOGHU�XQG�JJI��ZHLWHUH�)HOGHU�

*HKHQ�6LH�QXQ�]X�6FKULWW���]X�GHU�YRQ�,KQHQ�JHZ�QVFKWHQ�3IlQGXQJ���$EWUHWXQJ�

•� *HZ|KQOLFKH�3IlQGXQJ�DQOHJHQ�>6HLWH����@

•� %HYRUUHFKWLJWH�3IlQGXQJ�DQOHJHQ�>6HLWH����@

•� $EWUHWXQJ�DQOHJHQ�>6HLWH����@

(UJHEQLV�

'LH�UXKHQGH�3IlQGXQJ���$EWUHWXQJ�LVW�DQJHOHJW�

:HQQ�6LH�HLQH�]ZHLWH�3IlQGXQJ���$EWUHWXQJ�I�U�GLHVH�3HUVRQ�DQOHJHQ��EHNRPPHQ
6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ��,QIRW\S�9HUZDOWXQJ�������HLQH
:DUQPHOGXQJ�

/HJHQ�6LH�GLH�3IlQGXQJ���$EWUHWXQJ�PLW�GHP�6WDWXV���IHUWLJ�DQ��$QVFKOLH�HQG
P�VVHQ�6LH��IDOOV�HUIRUGHUOLFK��GLH�UXKHQGH�3IlQGXQJ���$EWUHWXQJ�DXI�GHQ�6WDWXV��
�DNWLY��DElQGHUQ�

*HKHQ�6LH�ZLH�IROJW�YRU�XP�GHQ�6WDWXV���EHL�GHU�UXKHQGHQ�3IlQGXQJ���$EWUHWXQJ�]X
lQGHUQ�

D�� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

E�� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHU�5XKHQGHQ�3IlQGXQJ���$EWUHWXQJ�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

F�� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�.RSLHUHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�NRSLHUHQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5XKHQGH�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ

$SULO����� ���

G�� bQGHUQ�6LH�GHQ�6WDWXV�����DXI�����DE�

H�� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

(UJHEQLV�

'LH�UXKHQGH�3IlQGXQJ���$EWUHWXQJ�LVW�DXI�ÄDNWLY³�JHVHW]W�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'DUOHKHQVWLOJXQJ�EHL�3IlQGXQJVUHLKHQIROJH�EHU�FNVLFKWLJHQ

��� $SULO�����

'DUOHKHQVWLOJXQJ�EHL�3IlQGXQJVUHLKHQIROJH
EHU�FNVLFKWLJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�+|KH�HLQHU�PRQDWOLFKHQ�'DUOHKHQVWLOJXQJ�EHL�GHU
3IlQGXQJVUHLKHQIROJH�]X�EHU�FNVLFKWLJHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�3IlQGXQJ�$XVJOHLFK�
XQG�LP�)HOG�$UW�GHQ�6XEW\S�'��I�U�'DUOHKHQ��HLQ�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�$QOHJHQ�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�*�OWLJ�JHJHEHQHQIDOOV�HLQHQ�*�OWLJNHLWV]HLWUDXP�DQ�

��� *HEHQ�6LH�LP�)HOG�3IlQGXQJVQXPPHU�JHJHEHQHQIDOOV�HLQH�1XPPHU�DQ�

'DV�6\VWHP�JLEW�,KQHQ�DQ�GLHVHU�6WHOOH�HLQH�3IlQGXQJVQXPPHU�YRU��GLH�IRUWODXIHQG
YHUJHEHQ�ZLUG��,P�5HJHOIDOO�ZHUGHQ�6LH�GLH�YRUJHJHEHQH�3IlQGXQJVQXPPHU
�EHUQHKPHQ�

��� *HEHQ�6LH�LP�)HOG�(QWVWHKXQJVGDWXP�GHQ�7LOJXQJVEHJLQQ�GHV�'DUOHKHQV�DQ�

'XUFK�GLH�$QJDEH�GHV�7LOJXQJVEHJLQQV�EHZLUNHQ�6LH��GD��GHU�I�U�DOOH�UDQJPl�LJ
GHP�'DUOHKHQ�IROJHQGHQ�3IlQGXQJHQ�]XU�9HUI�JXQJ�VWHKHQGH�SIlQGEDUH�%HWUDJ�XP
GLH�+|KH�GHU�PRQDWOLFKHQ�7LOJXQJVUDWH�YHUPLQGHUW�ZLUG�

��� )�OOHQ�6LH�DOWHUQDWLY�GLH�)HOGHU�/RKQDUW�RGHU�%HWUDJ�

hEHU�,KUH�(LQJDEH�LQ�GHQ�)HOGHUQ�/RKQDUW�RGHU�%HWUDJ�ZLUG�GLH�+|KH�GHU
PRQDWOLFKHQ�7LOJXQJVUDWH�GHV�'DUOHKHQV�EHVWLPPW��8P�GLH�+|KH�GLHVHV�%HWUDJHV
YHUULQJHUW�VLFK�GHU�SIlQGEDUH�(LQNRPPHQVDQWHLO�DOOHU�QDFK�GHP�7LOJXQJVEHJLQQ
DQIDOOHQGHQ�3IlQGXQJHQ�

��� 6LFKHUQ�6LH�

(UJHEQLV��'LH�'DWHQ�I�U�GLH�%HU�FNVLFKWLJXQJ�HLQHU�'DUOHKHQVWLOJXQJ�LQ�GHU
3IlQGXQJVUHLKHQIROJH�VLQG�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$UEHLWHQ�PLW�/RKQSIlQGXQJHQ���/RKQDEWUHWXQJHQ

$SULO����� ���

$UEHLWHQ�PLW�/RKQSIlQGXQJHQ���/RKQDEWUHWXQJHQ
,Q�GLHVHP�.DSLWHO�HUIDKUHQ�6LH�

•� :LH�6LH�QDFKWUlJOLFK�]XVlW]OLFKH�,QIRW\SHQ�]X�HLQHU�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ
N|QQHQ

•� :LH�6LH�.RUUHNWXUHQ�GXUFKI�KUHQ�N|QQHQ

•� :LH�6LH�3IlQGXQJVJXWKDEHQ�DXVEH]DKOHQ�N|QQHQ

•� :LH�6LH�/LVWHQ��EHU�3IlQGXQJVHUJHEQLVVH�HUVWHOOHQ�N|QQHQ

'XUFK�GDV�%HDUEHLWHQ�YRQ�3IlQGXQJV��$EWUHWXQJVGDWHQ�N|QQHQ�EHVWHKHQGH�'DWHQ�]X�HLQHU
3IlQGXQJ���$EWUHWXQJ�JHlQGHUW�RGHU�DQJH]HLJW�VRZLH�IHKOHQGH�'DWHQ�]X�HLQHU�3IlQGXQJ��
$EWUHWXQJ�HUJlQ]W�ZHUGHQ��(UIRUGHUOLFK�ZHUGHQ�GLHVH�$UEHLWHQ�EHLVSLHOVZHLVH�LQ�IROJHQGHQ
6LWXDWLRQHQ�

•� 'LH�$GUHVVH�HLQHV�*OlXELJHUV�ZXUGH�IHKOHUKDIW�HUID�W�XQG�VROO�QXQ�NRUULJLHUW�ZHUGHQ

•� =XVlW]OLFK�]X�GHQ�EHUHLWV�EHVWHKHQGHQ�'DWHQ�VROO�GLH�$XIWHLOXQJ�EHL�JOHLFK]HLWLJH
=XVWHOOXQJ�LP�6\VWHP�KLQWHUOHJW�ZHUGHQ

•� =X�HLQHU�3IlQGXQJ���$EWUHWXQJ�VROOHQ�DOOH�JHVSHLFKHUWHQ�3IlQGXQJV����$EWUHWXQJVVlW]H
DQJH]HLJW�ZHUGHQ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0HKUHUH�=DKOXQJVOlXIH�I�U�HLQH�3HULRGH

��� $SULO�����

0HKUHUH�=DKOXQJVOlXIH�I�U�HLQH�3HULRGH
:HQQ�6LH�I�U�HLQH�3HULRGH�PHKUHUH�hEHUZHLVXQJHQ�GXUFKI�KUHQ��P�VVHQ�6LH�LQ�GHQ�QRUPDOHQ
$EODXI�HLQJUHLIHQ�

$EODXI�HLQHU�NRPSOHWWHQ�$EUHFKQXQJ�PLW�GUHL�hEHUZHLVXQJHQ�I�U�HLQH�3HULRGH��RKQH
3IlQGXQJ���$EWUHWXQJ��

��� (UVWHOOHQ�GHU�HUVWHQ�$EUHFKQXQJ�PLW�GHU�HUVWHQ�GD]XJHK|ULJHQ�hEHUZHLVXQJ�

��� .RUUHNWXUHQ�]XU�HUVWHQ�$EUHFKQXQJ�ZHUGHQ�GXUFKJHI�KUW�

'LH�]ZHLWH�$EUHFKQXQJ�PLW�GHU�]ZHLWHQ�hEHUZHLVXQJ�ZLUG�HUVWHOOW�

��� .RUUHNWXUHQ�]XU�]ZHLWHQ�$EUHFKQXQJ�ZHUGHQ�GXUFKJHI�KUW�

'LH�OHW]WH�$EUHFKQXQJ��GULWWH�$EUHFKQXQJ��PLW�GHU�OHW]WHQ�hEHUZHLVXQJ��GULWWH
hEHUZHLVXQJ��ZLUG�HUVWHOOW�

:HQQ�3IlQGXQJHQ���$EWUHWXQJHQ�YRUOLHJHQ�P�VVHQ�6LH�EHL�PHKUHUHQ
=DKOXQJVOlXIHQ�I�U�HLQH�3HULRGH�VLFKHUVWHOOHQ��GD��GLH�hEHUZHLVXQJHQ�I�U
3IlQGXQJHQ���$EWUHWXQJHQ�HUVW�PLW�GHP�OHW]WHQ�=DKOXQJVODXI��EHUZLHVHQ�ZHUGHQ�

*HKHQ�6LH�EHL�PHKUHUHQ�=DKOXQJVOlXIHQ�I�U�HLQH�3HULRGH�ZLH�IROJW�YRU��XP�GLH
hEHUZHLVXQJHQ�I�U�3IlQGXQJHQ���$EWUHWXQJHQ�HUVW�PLW�GHP�OHW]WHQ�=DKOXQJVODXI�]X
�EHUZHLVHQ�

��� 'LH�HLQ]HOQHQ�$EUHFKXQJHQ�HUVWHOOHQ�6LH�ZLH�JHZ|KQOLFK�

��� 2UJDQLVDWRULVFK�P�VVHQ�6LH�EHLP�=DKOXQJVODXI��'DWHQWUlJHUDXVWDXVFK��HLQJUHLIHQ�

•� 9RP�HUVWHQ�ELV�]XP�YRUOHW]WHQ�=DKOXQJVODXI�G�UIHQ�hEHUZHLVXQJHQ�I�U�3IlQGXQJHQ��
$EWUHWXQJHQ�QLFKW��EHUZLHVHQ�ZHUGHQ�

%HL�GHP�3DUDPHWHU�/RKQDUW�JHEHQ�6LH�GLH�/RKQDUW��38��HLQ�XQG�GU�FNHQ�GLH
)XQNWLRQ�6HOHNWLRQVRSWLRQHQ��.UHX]HQ�6LH�GLH�)XQNWLRQ�YRQ�GHU�6HOHNWLRQ
DXVVFKOLH�HQ�DQ�

•� %HLP�OHW]WHQ�=DKOXQJVODXI�P�VVHQ�GLH�hEHUZHLVXQJHQ�I�U�3IlQGXQJHQ���$EWUHWXQJHQ
�EHUZLHVHQ�ZHUGHQ�

%HL�GHP�3DUDPHWHU�/RKQDUW�JHEHQ�6LH�QLFKWV�HLQ��GLHV�EHGHXWHW��GD��DOOH
hEHUZHLVXQJHQ�GXUFKJHI�KUW�ZHUGHQ��RGHU�6LH�JHEHQ�GLH�/RKQDUW��38��HLQ����'��K�
QXU�GLH�hEHUZHLVXQJHQ�I�U�3IlQGXQJHQ���$EWUHWXQJHQ�ZHUGHQ�GXUFKJHI�KUW�

(UJHEQLV�

'LH�hEHUZHLVXQJHQ�I�U�3IlQGXQJHQ���$EWUHWXQJHQ�ZHUGHQ�QXU�PLW�GHP�OHW]WHQ�=DKOXQJVODXI
�EHUZLHVHQ�
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5�FNUHFKQXQJ

$SULO����� ���

5�FNUHFKQXQJ
'LH�,QIRW\SHQ�I�U�3IlQGXQJHQ���$EWUHWXQJHQ�VLQG�QLFKW�U�FNUHFKQXQJVIlKLJ��'LHV�EHGHXWHW��GD�
6LH�LQ�GLHVHQ�,QIRW\SHQ�NHLQH�bQGHUXQJHQ�LQ�GLH�$EUHFKQXQJVYHUJDQJHQKHLW�HLQJHEHQ�N|QQHQ�
$FKWHQ�6LH�GDUDXI��GD��6LH�GLH�'DWHQ�NRUUHNW�HLQJHEHQ�

,Q�GHU�$EUHFKQXQJ�ZHUGHQ�5�FNUHFKQXQJHQ�ZLH�IROJW�EHU�FNVLFKWLJW�

•� 'LH�HLQ]HOQHQ�3IlQGXQJHQ���$EWUHWXQJHQ�ZHUGHQ�QXU�LQ�GHU�DNWXHOOHQ
$EUHFKQXQJVSHULRGH�EHDUEHLWHW��,Q�5�FNUHFKQXQJVSHULRGHQ�ILQGHQ�NHLQH�9HUlQGHUXQJHQ
EHL�GHQ�(UJHEQLVVHQ�GHU�3IlQGXQJHQ���$EWUHWXQJHQ�VWDWW��HV�ZHUGHQ�GLH�(UJHEQLVVH�GHU
2ULJLQDOSHULRGH��EHUQRPPHQ�

•� (V�JLOW�GDV�=XIOX�SULQ]LS�

,Q�GHQ�5�FNUHFKQXQJVSHULRGHQ�ZLUG�GLH�'LIIHUHQ]�MHGHU�/RKQDUW�JHELOGHW��'LH�HLQ]HOQHQ
'LIIHUHQ]HQ�ZHUGHQ�LQ�GHQ�5�FNUHFKQXQJVSHULRGHQ�VXPPLHUW�XQG�LQ�GHU�DNWXHOOHQ
3HULRGH�EHU�FNVLFKWLJW��G��K��VLH�JHKHQ�LQ�GLH�3IlQGXQJVJUXQGODJHQ�HLQ�
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$EODXI�EHLP�$EJUHQ]HQ���/|VFKHQ�YRQ�3IlQGXQJHQ���$EWUHWXQJHQ

��� $SULO�����

$EODXI�EHLP�$EJUHQ]HQ���/|VFKHQ�YRQ�3IlQGXQJHQ��
$EWUHWXQJHQ
9RUEHPHUNXQJHQ�

%HLP�/|VFKHQ���$EJUHQ]HQ�HLQHV�'DWHQVDW]HV�VROOWHQ�6LH�VLFKHUVWHOOHQ��GD��6LH�]XYRU
GLH�DQGHUHQ�3IlQGXQJV�,QIRW\SHQ�O|VFKHQ��6ROOWHQ�'DWHQ�GHU�DQGHUHQ�,QIRW\SHQ
YRUKDQGHQ�VHLQ��LVW�HLQ�/|VFKHQ�GHU�9HUZDOWXQJVGDWHQ�QLFKW�P|JOLFK�

+DW�HLQH�3IlQGXQJ�GHQ�6WDWXV�³9RUSIlQGXQJ´�XQG�6LH�P|FKWHQ�GHQ�'DWHQVDW]�O|VFKHQ�
HUKDOWHQ�6LH�GLH�IROJHQGH�,QIRUPDWLRQ�

'HU�DXWRPDWLVFK�HUVWHOOWH�7HUPLQVDW]�EHL�9RUSIlQGXQJ���9RUSIlQGXQJ�DQOHJHQ�>6HLWH
���@��ZLUG�YRP�6\VWHP�QLFKW�DXWRPDWLVFK�PLWJHO|VFKW��'HU�7HUPLQVDW]�PX��PDQXHOO
JHO|VFKW�ZHUGHQ�

%HLP�/|VFKHQ�HLQHV�'DWHQVDW]HV�GHV�,QIRW\SV�$XVJOHLFK�������,QIRW\S�$XVJOHLFK�����
>6HLWH����@��EHL�$XV]DKOXQJ�XQG�5�FN]DKOXQJ��ZLUG�GLH�DXWRPDWLVFK�HUVWHOOWH�HUJlQ]HQGH
=DKOXQJ�QLFKW�PLWJHO|VFKW��'HQ�'DWHQVDW]�GHU�HUJlQ]HQGHQ�=DKOXQJ�P�VVHQ�6LH
DQVFKOLH�HQG�PDQXHOO�O|VFKHQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�3IlQGXQJ�DE]XJUHQ]HQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�DXI�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�,QIRW\S�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH�

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�GLH
3IlQGXQJ�DEJUHQ]HQ�P|FKWHQ��N|QQHQ�6LH�VWDWW�GHU�3XQNWH�]ZHL�XQG�GUHL�IROJHQGHV
9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�8PIHOG→
3IlQGXQJ�DEJUHQ]HQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�(UVWHOOHQ�%DWFK�,QSXW�0DSSH�I�U�3IlQGXQJ�'HXWVFKODQG�
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$EODXI�EHLP�$EJUHQ]HQ���/|VFKHQ�YRQ�3IlQGXQJHQ���$EWUHWXQJHQ

$SULO����� ���

��� *HEHQ�6LH�GLH�JHZ�QVFKWHQ�)HOGHU�HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�

'LH�%DWFK�,QSXW�0DSSH�ZLUG�HU]HXJW��,Q�GHU�/LVWH�N|QQHQ�6LH�VHKHQ��ZHOFKH�,QIRW\SHQ
EHLP�$EVSLHOHQ�GHU�%DWFK�,QSXW�0DSSH�DEJHJUHQ]W�ZHUGHQ�

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�3IOHJHQ�

(UJHEQLV��'LH�%DWFK�,QSXW�0DSSH�LVW�HUVWHOOW�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�0DSSH�DE]XVSLHOHQ�

��� *HKHQ�6LH��EHU�GHQ�0HQ�SIDG�6\VWHP�→�'LHQVWH�→�%DWFK�,QSXW�→�%HDUEHLWHQ�
6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�%DWFK�,QSXW��(LQVWLHJ�

��� *HEHQ�6LH�GHQ�JHZ�QVFKWHQ�0DSSHQQDPHQ�XQG�JJI��GLH�UHVWOLFKHQ�)HOGHU�HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�hEHUVLFKW�
6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�%DWFK�,QSXW��0DSSHQ�EHUVLFKW�

��� :lKOHQ�6LH�GLH�JHZ�QVFKWH�0DSSH�DXV�XQG�EHWlWLJHQ�6LH�GLH�)XQNWLRQ
$EVSLHOHQ�

(5*(%1,6�

'LH�0DSSH�ZLUG�DEJHVSLHOW�XQG�GLH�,QIRW\SHQ�HLQHU�3IlQGXQJ���$EWUHWXQJ�DEJHJUHQ]W�
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'ULWWVFKXOGQHUHUNOlUXQJ�HUVWHOOHQ

��� $SULO�����

'ULWWVFKXOGQHUHUNOlUXQJ�HUVWHOOHQ
:HQQ�HLQ�*OlXELJHU�HLQH�'ULWWVFKXOGQHUHUNOlUXQJ�Z�QVFKW�N|QQHQ�6LH�VLFK�GLH
'ULWWVFKXOGQHUHUNOlUXQJ�HUVWHOOHQ�ODVVHQ�

9RUDXVVHW]XQJ�I�U�GLH�(UVWHOOXQJ�HLQHU�'ULWWVFKXOGQHUHUNOlUXQJ�LVW��GD��EHUHLWV�6WDPPGDWHQ
HUID�W�VHLQ�P�VVHQ��$EUHFKQXQJVHUJHEQLVVH�VLQG�I�U�GLHVH�$XVZHUWXQJ�QLFKW�XQEHGLQJW
HUIRUGHUOLFK�

'LH�'ULWWVFKXOGQHUHUNOlUXQJ�N|QQHQ�6LH�YRQ�GHQ�9HUZDOWXQJVGDWHQ��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��DXV�HUVWHOOHQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�'ULWWVFKXOGQHUHUNOlUXQJ�]X�HUVWHOOHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�DXI�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�,QIRW\S�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ�

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�GLH
'ULWWVFKXOGQHUHUNOlUXQJ�HUVWHOOHQ�P|FKWHQ��N|QQHQ�6LH�VWDWW�GHU�3XQNWH�]ZHL�XQG�GUHL
IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW��������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�8PIHOG→
'ULWWVFKXOGQHUHUNOlUXQJ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�'ULWWVFKXOGQHUHUNOlUXQJ�JHPl��3DUDJUDSK�����=32�

��� *HEHQ�6LH�LQ�GHP�)HOG�=HLWUDXPEHVWLPPXQJ�GLH�JHZ�QVFKWH�3HULRGH�XQG�GDV
JHZ�QVFKWH�-DKU�HLQ�

0LW�GHP�)HOG�³$XVZHUWXQJVDUW´�N|QQHQ�6LH�VLFK�GLH�JHZ�QVFKWH�/LVWH�DXVZlKOHQ�

*HEHQ�6LH�JJI��GLH�UHVWOLFKHQ�)HOGHU�HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�
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'ULWWVFKXOGQHUHUNOlUXQJ�HUVWHOOHQ

$SULO����� ���

6LH�EHNRPPHQ�GLH�'ULWWVFKXOGQHUHUNOlUXQJ�GHU�JHZ�QVFKWHQ�3IlQGXQJ���$EWUHWXQJ
DQJH]HLJW�

��� 0LW�GHU�)XQNWLRQ�'UXFNHQ�N|QQHQ�6LH�VLFK�GLH�'ULWWVFKXOGQHUHUNOlUXQJ�DXVGUXFNHQ
ODVVHQ�

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�3IOHJHQ�

(UJHEQLV�

'LH�'ULWWVFKXOGQHUHUNOlUXQJ�LVW�HUVWHOOW�
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/LVWHQ��EHU�GLH�3IlQGXQJVHUJHEQLVVH

��� $SULO�����

/LVWHQ��EHU�GLH�3IlQGXQJVHUJHEQLVVH
9RUDXVVHW]XQJ�I�U�GLH�(UVWHOOXQJ�GHU�/LVWHQ��EHU�3IlQGXQJVHUJHEQLVVH�LVW��GD��HLQH�HUIROJUHLFKH
$EUHFKQXQJ�VWDWWJHIXQGHQ�KDW�

*HKHQ�6LH�QXQ�ZLH�IROJW�YRU��XP�/LVWHQ��EHU�3IlQGXQJVHUJHEQLVVH�]X�HUVWHOOHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�DXI�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�,QIRW\S�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ�

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�HLQH
/LVWH��EHU�GLH�3IlQGXQJVHUJHEQLVVH�HUVWHOOHQ�P|FKWHQ��N|QQHQ�6LH�VWDWW�GHU�3XQNWH
]ZHL�XQG�GUHL�IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�8PIHOG→
3IlQGXQJVHUJHEQLVVH�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�$XVZHUWXQJ�GHU�3IlQGXQJVHUJHEQLVVH�

��� *HEHQ�6LH�LQ�GHP�)HOG�=HLWUDXPEHVWLPPXQJ�JJI��GLH�JHZ�QVFKWH�3HULRGH�XQG�GDV
JHZ�QVFKWH�-DKU�HLQ�

0LW�GHP�)HOG�$XVZHUWXQJVDUW�N|QQHQ�6LH�VLFK�GLH�JHZ�QVFKWH�/LVWH�DXVZlKOHQ�

*HEHQ�6LH�JJI��GLH�UHVWOLFKHQ�)HOGHU�HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�$XIVWHOOXQJ�GHU�3IlQGXQJVHUJHEQLVVH�GHU�MHZHLOLJHQ
3HULRGH�XQG�GHV�MHZHLOLJHQ�-DKUHV�

��� 0LW�GHU�)XQNWLRQ�'UXFNHQ�N|QQHQ�6LH�VLFK�GLH�3IlQGXQJVHUJHEQLVVH�DXVGUXFNHQ�ODVVHQ�

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�3IOHJHQ�
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/LVWHQ��EHU�GLH�3IlQGXQJVHUJHEQLVVH

$SULO����� ���

(UJHEQLV�

'LH�JHZ�QVFKWH�/LVWH�GHU�3IlQGXQJVHUJHEQLVVH�LVW�HUVWHOOW�
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$EODXI�HLQHU�9RUSIlQGXQJ

��� $SULO�����

$EODXI�HLQHU�9RUSIlQGXQJ
'HU�$EODXI�GHU�9RUSIlQGXQJ�ULFKWHW�VLFK�QDFK�������=32�

$QOHJHQ�

3IlQGXQJHQ��GLH�,KQHQ�DOV�9RUSIlQGXQJHQ�]XJHVWHOOW�ZHUGHQ��P�VVHQ�6LH�PLW�GHP
HQWVSUHFKHQGHQ�6WDWXV�YHUVHKHQ��%HLP�$QOHJHQ�GHU�9HUZDOWXQJVGDWHQ�,QIRW\S
9HUZDOWXQJ�������/HVHQ�6LH��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��ZLUG�HLQ�7HUPLQVDW]�LQ
GHP�,QIRW\S�7HUPLQYHUIROJXQJ�������PLW�GHP�7HUPLQ�YRP�=XVWHOOXQJVGDWXP�SOXV�HLQHP
0RQDW��HUVWHOOW���/HVHQ�6LH��9RUSIlQGXQJ�DQOHJHQ�>6HLWH����@�

$EUHFKQXQJ�

,Q�GHU�IROJHQGHQ�$EUHFKQXQJ�ZLUG�GHU�SIlQGEDUH�%HWUDJ�HUPLWWHOW�XQG�X��8��GLH�7LOJXQJ
GXUFKJHI�KUW��.RPPW�HV�]X�HLQHU�7LOJXQJ�EHL�GLHVHU�3IlQGXQJ��ZLUG�I�U�GHQ�*OlXELJHU�HLQ
*XWKDEHQ�HUVWHOOW��G�K��GLH�HLQEHKDOWHQHQ�%HWUlJH�ZHUGHQ�LQ�GLHVHU�$EUHFKQXQJVSHULRGH
ZHGHU�DQ�GHQ�*OlXELJHU�QRFK�DQ�GHQ�0LWDUEHLWHU�DXVEH]DKOW���EHUZLHVHQ��

3IlQGXQJ�ZLUG�LQQHUKDOE�HLQHV�0RQDWV�QHX�]XJHVWHOOW�

'LH�3IlQGXQJ��GLH�,KQHQ�EHUHLWV�DOV�9RUSIlQGXQJ�YRUOLHJW��ZLUG�YRP�*HULFKW�QHX
]XJHVWHOOW��'LHV�EHGHXWHW��GD��GLH�3IlQGXQJ�MHW]W�DNWLY�ZLUG�XQG�HLQ�X�8��HLQEHKDOWHQHU
SIlQGEDUHU�%HWUDJ��EHUZLHVHQ�ZHUGHQ�PX��

$� *HKHQ�6LH�ZLH�IROJW�YRU��XP�GHQ�6WDWXV�]X�lQGHUQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�.RSLHUHQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ��
$EWUHWXQJ�NRSLHUHQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�GLH
3IlQGXQJ���$EWUHWXQJ�DXI�GHQ�6WDWXV�³$NWLY´�VHW]HQ�P|FKWHQ��N|QQHQ�6LH�VWDWW�GHU
3XQNWH�]ZHL�XQG�GUHL�IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�
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$EODXI�HLQHU�9RUSIlQGXQJ

$SULO����� ���

��� bQGHUQ�6LH�GHQ�6WDWXV�DXI�$NWLY�����

6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

%� hEHUZHLVHQ�6LH�QXQ�GLH�HLQEHKDOWHQHQ�%HWUlJH��GDV�*XWKDEHQ��DQ�GHQ�*OlXELJHU�

&� *HKHQ�6LH�QXQ�ZLH�IROJW�YRU��XP�GDV�*XWKDEHQ�DXV]XJOHLFKHQ�

*HEHQ�6LH�LQ�GHP�,QIRW\S�$XVJOHLFK���$XV]DKOXQJ�������,QIRW\S�$XVJOHLFK������>6HLWH
���@��LQ�GHP�)HOG�*UXQG�GHQ�:HUW����I�U�*OlXELJHU�HLQ�

/HVHQ�6LH��$XV]DKOXQJ�YRQ�3IlQGXQJVJXWKDEHQ�GXUFKI�KUHQ�>6HLWH����@

(UJHEQLV��'LH�3IlQGXQJ�LVW�³DNWLY´�XQG�GDV�*XWKDEHQ�ZLUG�DXVJHJOLFKHQ�

1DFK�GHU�(LQ�0RQDW�)ULVW���'LH�3IlQGXQJ�ZXUGH�QLFKW�LQQHUKDOE�HLQHV�0RQDWV�QHX
]XJHVWHOOW�

$� :HQQ�GLH�)ULVW�YRQ�HLQHP�0RQDW�YHUVWULFKHQ�LVW��VLHKH�7HUPLQVDW]�YRQ�,QIRW\S
7HUPLQYHUIROJXQJ��������XQG�GLH�3IlQGXQJ�ZXUGH�QLFKW�QHX�]XJHVWHOOW��P�VVHQ�6LH�GLH
3IlQGXQJ�DXI�³JHWLOJW´�VHW]HQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�3IlQGXQJ�DXI�GHQ�6WDWXV�³JHWLOJW´�]X�VHW]HQ�

3IlQGXQJHQ���$EWUHWXQJHQ�DXI�JHWLOJW�VHW]HQ�>6HLWH����@

%� hEHUZHLVHQ�6LH�QXQ�GLH�HLQEHKDOWHQHQ�%HWUlJH��GDV�*XWKDEHQ��DQ�GHQ�0LWDUEHLWHU�

&� *HKHQ�6LH�QXQ�ZLH�IROJW�YRU��XP�GDV�*XWKDEHQ�DXV]XJOHLFKHQ�

*HEHQ�6LH�LQ�GHP�,QIRW\S�$XVJOHLFK���$XV]DKOXQJ�������,QIRW\S�$XVJOHLFK������>6HLWH
���@��LQ�GHP�)HOG�*UXQG�GHQ�:HUW����I�U�0LWDUEHLWHU�HLQ�

6LH�P�VVHQ�MHW]W�]ZHL�)lOOH�XQWHUVFKHLGHQ�

��� (V�OLHJHQ�NHLQH�ZHLWHUHQ�3IlQGXQJHQ���$EWUHWXQJHQ�YRU�

6LH�P�VVHQ�LP�,QIRW\S�$XVJOHLFK�������/HVHQ�6LH��,QIRW\S�$XVJOHLFK������>6HLWH
���@��HLQH�/RKQDUW�HLQJHEHQ��GLH�QLFKW�SIlQGEDU�LVW�

��� (V�OLHJHQ�ZHLWHUH�3IlQGXQJHQ���$EWUHWXQJHQ�YRU�

6LH�P�VVHQ�LP�,QIRW\S�$XVJOHLFK�������/HVHQ�6LH��,QIRW\S�$XVJOHLFK������>6HLWH
���@��HLQH�/RKQDUW�HLQJHEHQ��GLH�SIlQGEDU�LVW�

/HVHQ�6LH� $XV]DKOXQJ�YRQ�3IlQGXQJVJXWKDEHQ�GXUFKI�KUHQ�>6HLWH����@

'� *HKHQ�6LH�QXQ�ZLH�IROJW�YRU��XP�GLH�3IlQGXQJ�DE]XJUHQ]HQ�

/HVHQ�6LH� 3IlQGXQJHQ���$EWUHWXQJHQ�DEJUHQ]HQ�>6HLWH����@

(UJHEQLV�

'LH�3IlQGXQJ�LVW�EHHQGHW�XQG�GDV�*XWKDEHQ�ZLUG�DXVJHJOLFKHQ�
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6SULQJHQ�LQ�GHQ�%LOGHUQ

��� $SULO�����

6SULQJHQ�LQ�GHQ�%LOGHUQ
:HQQ�6LH�HLQH�3IlQGXQJ���$EWUHWXQJ�LP�6\VWHP�HUID�W�KDEHQ��KDEHQ�6LH�PHKUHUH�,QIRW\SHQ
DQJHOHJW�

*HKHQ�6LH�QXQ�ZLH�IROJW�YRU��XP�LQ�GHQ�HLQ]HQOQHQ�%LOGHUQ�KLQ��XQG�KHU]XVSULQJHQ�

'HU�(LQVWLHJ�YRP�0HQ��HUIROJW�LPPHU��EHU�GLH�9HUZDOWXQJVGDWHQ��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ��

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�GLH
3IlQGXQJ���$EWUHWXQJ�VHKHQ�P|FKWHQ��N|QQHQ�6LH�VWDWW�GHU�3XQNWH�]ZHL�XQG�GUHL
IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�

6SULQJHQ�LQ�GHQ�%LOGHUQ�

,Q�MHGHP�%LOG�GHU�3IlQGXQJ���$EWUHWXQJ�VSULQJHQ�6LH��EHU�GHQ�0HQ�SXQNW�8PIHOG�LQ�GLH
DQGHUHQ�%LOGHU�GHU�3IlQGXQJ���$EWUHWXQJ�

0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�LPPHU�LQ�GLH�9HUZDOWXQJVGDWHQ��,QIRW\S
9HUZDOWXQJ������>6HLWH����@��]XU�FN�

([LVLHUW�]X�HLQHU�3IlQGXQJ���$EWUHWXQJ�HLQ�,QIRW\S�QRFK�QLFKW��XQG�6LH�VSULQJHQ�LQ�GDV
%LOG�GLHVHV�,QIRW\SV��VFKDOWHW�GDV�6\VWHP�YRP�0RGXV�bQGHUQ�DXI�GHQ�0RGXV�$QOHJHQ
XP�

([LVWLHUW�EHL�HLQHU�3IlQGXQJ���$EWUHWXQJ�EHUHLWV�HLQ�6DW]�HLQHV�,QIRW\SV�XQG�6LH�P|FKWHQ
HLQHQ�ZHLWHUHQ�DQOHJHQ��GDQQ�P�VVHQ�6LH�LQ�GHQ�EHUHLWV�YRUKDQGHQHQ�6DW]�VSULQJHQ�XQG
YRP�0RGXV�bQGHUQ�LQ�GHQ�0RGXV�$QOHJHQ�ZHFKVHOQ�
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6SULQJHQ�LQ�GHQ�%LOGHUQ

$SULO����� ���

*HKHQ�6LH��EHU�GDV�8QWHUPHQ���%HDUEHLWHQ���! $QOHJHQ:

(V�H[LVWLHUW�]X�HLQHU�3IlQGXQJ�EHUHLWV�HLQ�=LQVVDW]�XQG�6LH�P|FKWHQ�HLQHQ�ZHLWHUHQ
=LQVVDW]�DQOHJHQ�

*HKHQ�6LH�ZLH�IROJW�YRU�

1.� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@���EHU�GHQ�0HQ�SIDG�3IlQGXQJ�→�=LQVHQ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG =LQVDQJDEHQ�lQGHUQ �,QIRW\S�=LQVDQJDEHQ
�����>6HLWH����@��

2.� *HKHQ�6LH�LQ�GHP�%LOG�=LQVDQJDEHQ�lQGHUQ��EHU�GLH�)XQNWLRQ�%HDUEHLWHQ
→�$QOHJHQ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�=LQVDQJDEHQ�DQOHJHQ�

��� )�OOHQ�6LH�GLH�)HOGHU�=LQVDUW��=LQVEHUHFKQXQJ�YRQ�XQG�=LQVVDW]�
6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ�

(UJHEQLV�

'HU�ZHLWHUH�=LQVVDW]�LVW�DQJHOHJW�
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)RUGHUXQJHQ�NRUULJLHUHQ

��� $SULO�����

)RUGHUXQJHQ�NRUULJLHUHQ
:HQQ�6LH�EHUHLWV�HUID�WH�)RUGHUXQJHQ�NRUULJLHUHQ�P�VVHQ��P�VVHQ�6LH�]ZHL�)lOOH
XQWHUVFKHLGHQ�

(UVWHU�)DOO��)DOVFKHLQJDEH�HLQHU�)RUGHUXQJ�NRUULJLHUHQ

(LQH�)RUGHUXQJ�ZXUGH�HQWZHGHU�]X�KRFK�RGHU�]X�QLHGULJ�HLQJHJHEHQ��'LHVH�)RUGHUXQJ�PX��QXQ
NRUULJLHUW�ZHUGHQ�

6LH�KDEHQ�LP�6\VWHP�HLQH�)RUGHUXQJ�YRQ���������GLH�YRP������������������������
J�OWLJW�LVW��'LHVH�)RUGHUXQJ�ZXUGH�IDOVFK�HLQJHJHEHQ�XQG�P��WH��������EHWUDJHQ�

'HU�DOWH�'DWHQVDW]�GHU�)RUGHUXQJ�PX��QXQ�DEJUHQ]W�ZHUGHQ�XQG�GXUFK�HLQHQ�QHXHQ�'DWHQVDW]
HUVHW]W�ZHUGHQ�

'LH�$EUHFKQXQJ�NRUULJLHUW�GHQ�QRFK�]X�WLOJHQGHQ�5HVWEHWUDJ�DXWRPDWLVFK�XP���������'LIIHUHQ]
GHU�DOWHQ�)RUGHUXQJ��������XQG�GHU�QHXHQ�)RUGHUXQJ���������

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�)DOVFKHLQJDEH�HLQHU�)RUGHUXQJ�]X�NRUULJLHUHQ�

)DOVFKHLQJDEH�>6HLWH����@

=ZHLWHU�)DOO��0LWWHLOXQJ�GHV�*OlXELJHUV��EHU�HLQH�5HVWIRUGHUXQJ

(LQH�3IlQGXQJ���$EWUHWXQJ�LVW�JDQ]�RGHU�WHLOZHLVH�JHWLOJW��'HU�*OlXELJHU�WHLOW�PLW��GD��QRFK�HLQH
)RUGHUXQJ�RIIHQ�LVW��8QDEKlQJLJ�YRQ�GHQ�%HWUlJHQ�LP�6\VWHP�VROO�MHW]W�HLQH�)RUGHUXQJ�QHX
JHWLOJW�ZHUGHQ��G�K��GLH�QRFK�RIIHQHQ�)RUGHUXQJHQ�LP�6\VWHP�VROOHQ�QLFKW�PHKU�EHDFKWHW�ZHUGHQ�

6LH�KDEHQ�LP�6\VWHP�HLQH�)RUGHUXQJ�YRQ��������YRP�������������������������XQG
GHU�*OlXELJHU�WHLOW�QXQ�HLQH�5HVWIRUGHUXQJ�YRQ�QRFK�������DE����������PLW�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�0LWWHLOXQJ�GHV�*OlXELJHUV��EHU�HLQH�5HVWIRUGHUXQJ
DQ]XOHJHQ�

0LWWHLOXQJ�GHV�*OlXELJHUV��EHU�HLQH�5HVWIRUGHUXQJ�>6HLWH����@
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)DOVFKHLQJDEH

$SULO����� ���

)DOVFKHLQJDEH
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�)RUGHUXQJ�]X�NRUULJLHUHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@�

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ��
$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�GLH
)RUGHUXQJ�NRUULJLHUHQ�P|FKWHQ��GDQQ�N|QQHQ�6LH�VWDWW�GHU�3XQNWH�]ZHL�XQG�GUHL
IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ�→
)RUGHUXQJ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�)RUGHUXQJ�lQGHUQ��,QIRW\S�)RUGHUXQJ������>6HLWH
���@��

��� *HKHQ�6LH�LQ�GHP�%LOG�)RUGHUXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�%HDUEHLWHQ�→�.RSLHUHQ�
6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�)RUGHUXQJ�NRSLHUHQ�

��� *HEHQ�6LH�,KUHQ�*�OWLJNHLWVEHJLQQ�HLQ�

hEHUVFKUHLEHQ�6LH�GLH�)RUGHUXQJHQ�PLW�GHP�ULFKWLJHQ�:HUW�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�)RUGHUXQJ�lQGHUQ�

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�]XU�FN�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ
SIOHJHQ�

(UJHEQLV�

'LH�)DOVFKHLQJDEH�HLQHU�)RUGHUXQJ�ZXUGH�NRUULJLHUW�
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)DOVFKHLQJDEH

��� $SULO�����
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0LWWHLOXQJ�GHV�*OlXELJHUV��EHU�HLQH�5HVWIRUGHUXQJ

$SULO����� ���

0LWWHLOXQJ�GHV�*OlXELJHUV��EHU�HLQH�5HVWIRUGHUXQJ
*HKHQ�6LH�ZLH�IROJW�YRU�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�>6HLWH
���@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ��
$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ�>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�GLH
)RUGHUXQJ�NRUULJLHUHQ�P|FKWHQ��GDQQ�N|QQHQ�6LH�VWDWW�GHU�3XQNWH�]ZHL�XQG�GUHL
IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ��→
)RUGHUXQJ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�)RUGHUXQJ�lQGHUQ��,QIRW\S�)RUGHUXQJ������>6HLWH
���@��

��� *HKHQ�6LH�LQ�GHP�%LOG�)RUGHUXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�%HDUEHLWHQ��!�.RSLHUHQ�
6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�)RUGHUXQJ�NRSLHUHQ�

��� *HEHQ�6LH�,KUHQ�*�OWLJNHLWVEHJLQQ�HLQ�

hEHUVFKUHLEHQ�6LH�GLH�)RUGHUXQJHQ�PLW�GHP�QHXHQ�:HUW�

��� .UHX]HQ�6LH�GDV�)HOG�1HXHLQJDEH�DQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�DXWRPDWLVFK�LQ�GHP�%LOG�$XVJOHLFK�DQOHJHQ�

��� hEHUSU�IHQ�6LH�GLH�YRUJHVFKODJHQHQ�'DWHQ�

6LFKHUQ�6LH�
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0LWWHLOXQJ�GHV�*OlXELJHUV��EHU�HLQH�5HVWIRUGHUXQJ

��� $SULO�����

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�)RUGHUXQJ�lQGHUQ��,QIRW\S�)RUGHUXQJ������>6HLWH
���@�

����0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�]XU�FN�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ
SIOHJHQ�

(UJHEQLV�

'LH�'DWHQ�HLQHU�5HVWIRUGHUXQJ�VLQG�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6RQGHUWLOJXQJ�HLQHV�0LWDUEHLWHUV��6FKXOGQHUV��DQOHJHQ

$SULO����� ���

6RQGHUWLOJXQJ�HLQHV�0LWDUEHLWHUV��6FKXOGQHUV��DQOHJHQ
%HL�HLQHU�6RQGHUWLOJXQJ�KDW�GHU�0LWDUEHLWHU�YRQ�VLFK�DXV�HLQHQ�%HWUDJ�DQ�GHQ�*OlXELJHU�DOV
7LOJXQJ��EHUZLHVHQ��,KUHQ�(LQJDEHQ�HQWVSUHFKHQG�ZHUGHQ�LQ�GHU�$EUHFKQXQJ�GXUFK�GHQ�$E]XJ
DOOH�]X�WLOJHQGHQ�3RVLWLRQHQ�LQ�GHU�7LOJXQJVUHLKHQIROJH�XP�GHQ�%HWUDJ�GHU�6RQGHUWLOJXQJ
YHUPLQGHUW�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�6RQGHUWLOJXQJ�HLQHV�0LWDUEHLWHUV�DQ]XOHJHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ��
$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�GLH
6RQGHUWLOJXQJ�DQOHJHQ�P|FKWHQ��GDQQ�N|QQHQ�6LH�VWDWW�GHU�3XQNWH�]ZHL�XQG�GUHL
IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ�®
$E]XJ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�$XVJOHLFK���$E]XJ�lQGHUQ��6LHKH�DXFK��,QIRW\S
$XVJOHLFK������>6HLWH����@��

��� *HEHQ�6LH�LQ�GHP�)HOG�*UXQG�GHQ�:HUW����I�U�6RQGHUWLOJXQJ�GXUFK�6FKXOGQHU�HLQ�

)�OOHQ�6LH�GLH�)HOGHU�(QWVWHKXQJVGDWXP�XQG�%HWUDJ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@��

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�]XU�FN�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ
SIOHJHQ�

(UJHEQLV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6RQGHUWLOJXQJ�HLQHV�0LWDUEHLWHUV��6FKXOGQHUV��DQOHJHQ

��� $SULO�����

'LH�'DWHQ�I�U�GLH�6RQGHUWLOJXQJ�HLQHV�0LWDUEHLWHUV��6FKXOGQHUV��VLQG�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5�FN]DKOXQJ�HLQHV�*OlXELJHU�DQOHJHQ

$SULO����� ���

5�FN]DKOXQJ�HLQHV�*OlXELJHU�DQOHJHQ
(V�VROO�GHU�)DOO�EHWUDFKWHW�ZHUGHQ��GD��HLQ�*OlXELJHU�HLQHQ�7HLO�GHU�hEHUZHLVXQJ�GHV
9RUPRQDWV�ZLHGHU�]XU�FNJHVFKLFNW�KDW�

,Q�$EKlQJLJNHLW�YRQ�GHP�)HOG�*UXQG�ZHUGHQ�LQ�GHU�$EUHFKQXQJ�HQWVSUHFKHQG�,KUHQ�(LQJDEHQ
GXUFK�GLH�5�FN]DKOXQJ�DOOH�]X�WLOJHQGHQ�3RVLWLRQHQ�LQ�GHU�XPJHNHKUWHQ�7LOJXQJVUHLKHQIROJH�XP
GHQ�%HWUDJ�GHU�5�FN]DKOXQJ�HUK|KW�RGHU�QLFKW�HUK|KW�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�5�FN]DKOXQJ�HLQHV�*OlXELJHUV�DQ]XOHJHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ��
$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�GLH
5�FN]DKOXQJ�DQOHJHQ�P|FKWHQ��GDQQ�N|QQHQ�6LH�VWDWW�GHU�3XQNWH�]ZHL�XQG�GUHL
IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ�→
5�FN]DKOXQJ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�$XVJOHLFK���5�FN]DKOXQJ�lQGHUQ�

��� *HEHQ�6LH�GHQ�JHZ�QVFKWHQ�*UXQG�HLQ�

)�OOHQ�6LH�GLH�)HOGHU�(QWVWHKXQJVGDWXP�XQG�%HWUDJ�

��� %HVWlWLJHQ�6LH�PLW�'DWHQIUHLJDEH��(17(5���'DV�6\VWHP�VFKOlJW�,KQHQ�GDQQ�DXWRPDWLVFK
HLQH�/RKQDUW�YRU�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�(UJlQ]HQGH�=DKOXQJHQ�DQOHJHQ��6LHKH�DXFK��,QIRW\S
/RKQDQWHLOH������>6HLWH����@��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

5�FN]DKOXQJ�HLQHV�*OlXELJHU�DQOHJHQ

��� $SULO�����

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@��

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�]XU�FN�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ
SIOHJHQ�

(UJHEQLV��'LH�'DWHQ�GHU�5�FN]DKOXQJ�HLQHV�*OlXELJHUV�VLQG�DQJHOHJW�

%HLP�+LQ]XI�JHQ�GHV�$XVJOHLFKV�ZLUG�PLW�GHU�/RKQDUW��GLH�6LH�HLQJHJHEHQ�KDEHQ�
HLQH�HUJlQ]HQGH�=DKOXQJ��,QIRW\S�������HUVWHOOW�

/g6&+(1�HLQHU�5�FN]DKOXQJ�HLQHV�*OlXELJHUV�

:HQQ�6LH�HLQH�5�FN]DKOXQJ�HLQHV�*OlXELJHUV�O|VFKHQ��ZLUG�GLH�³(UJlQ]HQGH
=DKOXQJ´��,QIRW\S�������QLFKW�DXWRPDWLVFK�PLWJHO|VFKW�

6LH�P�VVHQ�GLH�³(UJlQ]HQGH�=DKOXQJ´��,QIRW\S�������PDQXHOO�O|VFKHQ�

*HKHQ�6LH�ZLH�IROJW�YRU�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ��6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�(UJlQ]HQGH�=DKOXQJ�
HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�(UJlQ]HQGH�=DKOXQJ�/LVWH�

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/|VFKPRGXV�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�(UJlQ]HQGH�=DKOXQJ�O|VFKHQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�/|VFKHQ�

'DV�6\VWHP�VSULQJW�DXWRPDWLVFK�LQ�GDV�%LOG�(UJlQ]HQGH�=DKOXQJ�/LVWH�

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�]XU�FN�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ
SIOHJHQ�

(UJHEQLV�

'LH�EHL�HLQHU�5�FN]DKOXQJ�HUVWHOOWH�HUJlQ]HQGH�=DKOXQJ�GHV�*OlXELJHUV�LVW�JHO|VFKW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$XV]DKOXQJ�YRQ�3IlQGXQJVJXWKDEHQ�GXUFKI�KUHQ

$SULO����� ���

$XV]DKOXQJ�YRQ�3IlQGXQJVJXWKDEHQ�GXUFKI�KUHQ
*XWKDEHQ�N|QQHQ�HQWVWHKHQ��ZHQQ�

•� LQ�GHP�)HOG�6WDWXV�EHL�GHQ�9HUZDOWXQJVGDWHQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��GLH
³9RUSIlQGXQJ´�HLQJHJHEHQ�ZLUG�

•� LQ�GHP�)HOG�6WDWXV�EHL�GHQ�9HUZDOWXQJVGDWHQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@�
³(LQEHKDOWHQ�RKQH�hEHUZHLVXQJ´�HLQJHJHEHQ�ZLUG�

•� LQ�GHP�,QIRW\S�hEHUZHLVXQJ������GDV�)HOG�³hEHUZHLVXQJVDQJDEHQ�IHKOHQ´�DQJHNUHX]W
ZLUG�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQ�*XWKDEHQ�DXV]XJOHLFKHQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ��
$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�HLQ
*XWKDEHQ�DXVJOHLFKHQ�P|FKWHQ��N|QQHQ�6LH�VWDWW�GHU�3XQNWH�]ZHL�XQG�GUHL
IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ�®
$XV]DKOXQJ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�$XVJOHLFK���$XV]DKOXQJ�lQGHUQ�

��� *HEHQ�6LH�GHQ�JHZ�QVFKWHQ�*UXQG�HLQ�

)�OOHQ�6LH�GLH�)HOGHU�(QWVWHKXQJVGDWXP�XQG�%HWUDJ�

��� %HVWlWLJHQ�6LH�PLW�'DWHQIUHLJDEH��(17(5���'DV�6\VWHP�VFKOlJW�,KQHQ�DXWRPDWLVFK�HLQH
/RKQDUW�YRU�

��� 6LFKHUQ�6LH�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$XV]DKOXQJ�YRQ�3IlQGXQJVJXWKDEHQ�GXUFKI�KUHQ

��� $SULO�����

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�(UJlQ]HQGH�=DKOXQJ�DQOHJHQ��,QIRW\S�������

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ
�����>6HLWH����@��

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�]XU�FN�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ
SIOHJHQ�

(UJHEQLV�

'LH�'DWHQ�XP�HLQ�*XWKDEHQ�DXV]XJOHLFKHQ�VLQG�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3IlQGXQJHQ���$EWUHWXQJHQ�DXI�JHWLOJW�VHW]HQ

$SULO����� ���

3IlQGXQJHQ���$EWUHWXQJHQ�DXI�JHWLOJW�VHW]HQ
:DQQ�LVW�HLQH�3IlQGXQJ���$EWUHWXQJ�JHWLOJW"

(LQH�3IlQGXQJHQ���$EWUHWXQJHQ�ZLUG�XQWHU�IROJHQGHQ�9RUDXVVHW]XQJHQ�LQ�GHU�$EUHFKQXQJ�DOV
JHWLOJW�HUNDQQW�

•� ZHQQ�DOOH�HLQPDOLJ�]X�WLOJHQGHQ�%HWUlJH��]�%��+DXSWIRUGHUXQJ��YHU]LQVOLFKH�.RVWHQ�
=LQVHQ������JHWLOJW�VLQG

XQG

•� ZHQQ�HV�NHLQH�PRQDWOLFK�ZLHGHUNHKUHQGHQ�=LQVDQJDEHQ��DEKlQJLJ�YRP�.HQQ]HLFKHQ
³$EKlQJLJNHLW´�EHL�GHP�,QIRW\S�=LQVDQJDEHQ�������,QIRW\S�=LQVDQJDEHQ������>6HLWH
���@��JLEW�

*LEW�HV�%HWUlJH��GLH�MHGHQ�0RQDW�QHX�DQIDOOHQ��ZLH�]�%��ODXIHQGHU�8QWHUKDOW�RGHU�PRQDWOLFK
ZLHGHUNHKUHQGH�=LQVHQ��DEKlQJLJ�YRP�.HQQ]HLFKHQ�³$EKlQJLJNHLW´�EHL�GHQ�=LQVDQJDEHQ��
ZLUG�HLQH�3IlQGXQJ���$EWUHWXQJ�QLFKW�DOV�JHWLOJW�HUNDQQW�

:R�NDQQ�PDQ�VHKHQ��GD��HLQH�3IlQGXQJ���$EWUHWXQJ�JHWLOJW�LVW"

$QKDQG�GHV�3URWRNROOV�LQ�GHU�$EUHFKQXQJ�N|QQHQ�6LH�VHKHQ��ZDQQ�HLQH�3IlQGXQJ���$EWUHWXQJ
JHWLOJW�LVW�

*HKHQ�6LH�QXQ�ZLH�IROJW�YRU��XP�HLQH�3IlQGXQJ���$EWUHWXQJ�DXI�GHQ�6WDWXV�³JHWLOJW´�]X
VHW]HQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�.RSLHUHQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ��
$EWUHWXQJ�NRSLHUHQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�GLH
3IlQGXQJ���$EWUHWXQJ�DXI�GHQ�6WDWXV�JHWLOJW�VHW]HQ�P|FKWHQ��N|QQHQ�6LH�VWDWW�GHU
3XQNWH�]ZHL�XQG�GUHL�IROJHQGHV�9RUJHKHQ�ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3IlQGXQJHQ���$EWUHWXQJHQ�DXI�JHWLOJW�VHW]HQ

��� $SULO�����

��� *HEHQ�6LH�LQ�GDV�)HOG�6WDWXV�GHQ�:HUW���I�U�3IlQGXQJ���$EWUHWXQJ�]X�'DWXP�EHHQGHW��
JHWLOJW�HLQ�

��� )�OOHQ�6LH�GDV�)HOG�(QGH�GHU�7LOJXQJ�

��� 6LFKHUQ�6LH�

6ROOWH�HLQ�*XWKDEHQ�EHL�GHU�3IlQGXQJ���$EWUHWXQJ�H[LVWLHUHQ��GDQQ�EHNRPPHQ�6LH
KLHU��QDFKGHP�6LH�JHVLFKHUW�KDEHQ��HLQH�)HKOHU�0HOGXQJ��GD��HLQ�*XWKDEHQ
YRUKDQGHQ�LVW�

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�ZLHGHU�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

(UJHEQLV��'LH�3IlQGXQJ���$EWUHWXQJ�ZXUGH�EHHQGHW�

:HQQ�6LH�VLFKHU�VLQG��GD��YRQ�HLQHP�*OlXELJHU�NHLQH�1DFKIRUGHUXQJHQ�PHKU
NRPPHQ��N|QQHQ�6LH�GLH�3IlQGXQJ���$EWUHWXQJ�DEJUHQ]HQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3IlQGXQJHQ���$EWUHWXQJHQ�DEJUHQ]HQ

$SULO����� ���

3IlQGXQJHQ���$EWUHWXQJHQ�DEJUHQ]HQ
*HKHQ�6LH�QXQ�ZLH�IROJW�YRU��XP�GLH�3IlQGXQJ���$EWUHWXQJ�DE]XJUHQ]HQ�

��� *HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→
SIOHJHQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ��6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ��
$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ������>6HLWH����@��

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��GLH�6LH
DEJUHQ]HQ�P|FKWHQ��N|QQHQ�6LH�VWDWW�GHU�3XQNWH�]ZHL�XQG�GUHL�IROJHQGHV�9RUJHKHQ
ZlKOHQ�

*HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��XQG�LP
)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU�HLQ�

*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�3IlQGXQJVQXPPHU�LVW������*HEHQ�6LH�GDQQ
LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�8PIHOG�®
3IlQGXQJ�DEJUHQ]HQ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�6HOHNWLRQVELOG�(UVWHOOHQ�%DWFK�,QSXW�0DSSH�I�U�3IlQGXQJ
'HXWVFKODQG�

��� *HEHQ�6LH�GHQ�*�OWLJNHLWV]HLWUDXP�HLQ��6LH�P�VVHQ��GDV�'DWXP�HLQJHEHQ��DE�GHP�GLH
3IlQGXQJ�JHO|VFKW�ZHUGHQ�VROO�

,VW�HLQ�'DWHQVDW]�HUVWHOOW�ZRUGHQ��LQ�GHP�GHU�6WDWXV�DXI�JHWLOJW�JHVHW]W�ZXUGH��PX�
GLHVHU�'DWHQVDW]�PLQGHVWHQV�HLQ�7DJ�J�OWLJ�VHLQ�

6LH�KDEHQ�LP�6\VWHP�HLQHQ�'DWHQVDW]��GHU�YRP�������������������������J�OWLJW�LVW
XQG�EHL�6WDWXV�GHQ�:HUW���KDW��'HU�*�OWLJNHLWV]HLWUDXP�ZlUH�GDQQ�IU�KHVWHQV�GHU
�����������

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3IlQGXQJHQ���$EWUHWXQJHQ�DEJUHQ]HQ

��� $SULO�����

6LH�KDEHQ�QXQ�HLQH�%DWFK�,QSXW�0DSSH�HUVWHOOW��'DV�3URWRNROO�JLEW�,KQHQ�GHQ�1DPHQ�GHU
%DWFK�,QSXW�0DSSH�DQ�

��� 0LW�GHU�)XQNWLRQ�=XU�FN�NRPPHQ�6LH�LQ�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

(UJHEQLV��(V�LVW�HLQH�%DWFK�,QSXW�0DSSH�HUVWHOOW�ZRUGHQ�

%DWFK�,QSXW�0DSSH�DEVSLHOHQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ��EHU�GHQ�0HQ�SIDG�6\VWHP�→
'LHQVWH�→�%DWFK�,QSXW�→�%HDUEHLWHQ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�%DWFK�,QSXW��(LQVWLHJ�

��� *HEHQ�6LH�GHQ�0DSSHQDPHQ�HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�hEHUVLFKW�

��� :lKOHQ�6LH�VLFK�GLH�JHZ�QVFKWH�0DSSH�DXV�XQG�EHWlWLJHQ�6LH�GLH�)XQNWLRQ�$EVSLHOHQ�

(UJHEQLV�

'LH�0DSSHQ�VLQG�DEJHVSLHOW��GLH�3IlQGXQJ�LVW�DEJHJUHQ]W�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

*XWKDEHQ�YRUKDQGHQ

$SULO����� ���

*XWKDEHQ�YRUKDQGHQ
6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�NRSLHUHQ�

*HKHQ�6LH�QXQ�ZLH�IROJW�YRU�XP�GLH�3IlQGXQJ���$EWUHWXQJ�PLW�HLQHP�*XWKDEHQ�]X�WLOJHQ�

��� *HEHQ�6LH�LQ�GHP�)HOG�6WDWXV�GHQ�:HUW���I�U�3IlQGXQJ���$EWUHWXQJ�EHHQGHW���JHWLOJW�
DEHU�*XWKDEHQ�YRUKDQGHQ�HLQ�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH�

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ�→
$XV]DKOXQJ.

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�$XVJOHLFK���$XV]DKOXQJ�lQGHUQ�

*HKHQ�6LH�]X�6FKULWW���YRQ�$XV]DKOXQJ�YRQ�3IlQGXQJVJXWKDEHQ�GXUFKI�KUHQ�>6HLWH����@�

(UJHEQLV��'LH�3IlQGXQJ���$EWUHWXQJ�ZXUGH�EHHQGHW�

'DV�*XWKDEHQ�ZLUG�LQ�GHU�QlFKVWHQ�$EUHFKQXQJ�DXVJHJOLFKHQ�

'LH�3IlQGXQJ�GDUI�QLFKW�VRIRUW�DEJHJUHQ]W�ZHUGHQ��'LH�$EJUHQ]XQJ�GDUI�HUVW�QDFK
GHU�QlFKVWHQ�$EUHFKQXQJ�HUIROJHQ�

/HVHQ�6LH�

$EODXI�EHLP�$EJUHQ]HQ���/|VFKHQ�YRQ�3IlQGXQJHQ���$EWUHWXQJHQ�>6HLWH����@
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/RKQVWHXHUMDKUHVDXVJOHLFK

��� $SULO�����

/RKQVWHXHUMDKUHVDXVJOHLFK
6LH�EHILQGHQ�VLFK�DXWRPDWLVFK�LQ�GHP�%LOG�/RKQDQWHLOH�DQOHJHQ��,QIRW\S�/RKQDQWHLOH������>6HLWH
���@��

��� ,Q�GHP�)HOG�/RKQDUW�HUVFKHLQW�GLH�1XPPHU����������I�U�GLH�/RKQDUW�(UVWDWWXQJ�GHU
/RKQVWHXHU��hEHUSU�IHQ�6LH��RE�GLH�$UW�PLW�GHP�3IlQGXQJVEHVFKOX���EHUHLQVWLPPW�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�/RKQDQWHLOH�DQOHJHQ��,QIRW\S�/RKQDQWHLOH�������

,Q�GHP�)HOG�/RKQDUW�HUVFKHLQW�QXQ�GLH�1XPPHU����������I�U�GLH�/RKQDUW�(UVWDWWXQJ�GHU
.LUFKHQVWHXHU��hEHUSU�IHQ�6LH�ZLHGHU��RE�GLH�$UW�PLW�GHP�3IlQGXQJVEHVFKOX�
�EHUHLQVWLPPW�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QRFKPDOV�LQ�GHP�%LOG�/RKQDQWHLOH�DQOHJHQ�

,Q�GHP�%LOG�/RKQDUW�HUVFKHLQW�QXQ�GLH�1XPPHU����������I�U�GLH�/RKQDUW�(UVWDWWXQJ�GHU
$QKDQJVWHXHU��hEHUSU�IHQ�6LH�ZLHGHU��RE�GLH�$UW�PLW�GHP�3IlQGXQJVEHVFKOX�
�EHUHLQVWLPPW�

��� 6LFKHUQ�6LH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�hEHUZHLVXQJHQ�DQOHJHQ��,QIRW\S�hEHUZHLVXQJHQ�����
>6HLWH����@��

(UJHEQLV��'LH�'DWHQ�I�U�GLH�3IlQGXQJ�GHV�/RKQVWHXHUMDKUHVDXVJOHLFKV�SIlQGHQ�VLQG
DQJHOHJW�

��� *HKHQ�6LH�]X�6FKULWW����]X�GHU�YRQ�,KQHQ�EHDUEHLWHWHQ�3IlQGXQJ���$EWUHWXQJ�]XU�FN�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$E]XJ�DQOHJHQ

$SULO����� ���

$E]XJ�DQOHJHQ
*HKHQ�6LH�LP�0HQ��3HUVRQDODGPLQLVWUDWLRQ��EHU�GHQ�0HQ�SIDG�3HUVRQDOVWDPP�→�SIOHJHQ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3HUVRQDOVWDPP�SIOHJHQ�

*HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU�������I�U�9HUZDOWXQJ��HLQ�

*HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�/LVWH�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�/LVWH��,QIRW\S�9HUZDOWXQJ�����
>6HLWH����@��

��� .UHX]HQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHQVDW]�DQ�

%HWlWLJHQ�6LH�GLH�)XQNWLRQ�bQGHUQ�

6LH�EHILQGHQ�VLFK�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ�

6ROOWHQ�6LH�GLH�/DXIHQGH�1XPPHU�GHU�3IlQGXQJ���$EWUHWXQJ�NHQQHQ��EHL�GHU�6LH�GHQ
$E]XJ�DQOHJHQ�P|FKWHQ��JHEHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S�GLH�,QIRW\SQXPPHU
������I�U�9HUZDOWXQJ��XQG�LP�)HOG�$UW�GLH�JHZ�QVFKWH�3IlQGXQJVDUW�XQG�GLH
3IlQGXQJVQXPPHU�HLQ�

%HLVSLHO��*HZ�QVFKWH�3IlQGXQJVDUW�LVW���XQG�GLH�/DXIHQGH�1XPPHU�LVW������*HEHQ
6LH�GDQQ�LP�)HOG�$UW�������HLQ�

��� *HKHQ�6LH�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��EHU�GHQ�0HQ�SIDG�3IlQGXQJ�→
$E]XJ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�$XVJOHLFK�DQOHJHQ��,QIRW\S�$XVJOHLFK������>6HLWH
���@��

��� )�OOHQ�6LH�GDV�)HOG�*UXQG�PLW�GHP�:HUW����I�U�%HVFKOX��XQG�GDV�)HOG
(QWVWHKXQJVGDWXP��)�OOHQ�6LH�GDV�)HOG�%HWUDJ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

6LH�EHILQGHQ�VLFK�QXQ�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�lQGHUQ��,QIRW\S
9HUZDOWXQJ������>6HLWH����@��

(UJHEQLV�

'LH�'DWHQ�I�U�GHQ�$E]XJ�VLQG�DQJHOHJW�
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,QIRW\S�9HUZDOWXQJ�����

��� $SULO�����

,QIRW\S�9HUZDOWXQJ�����
,P�,QIRW\S�9HUZDOWXQJ�������N|QQHQ�6LH�GLH�9HUZDOWXQJVGDWHQ�I�U�3IlQGXQJHQ�XQG
$EWUHWXQJHQ�YRQ�0LWDUEHLWHUQ�VSHLFKHUQ��'LH�'DWHQ�ZHUGHQ�LP�%LOG�9HUZDOWXQJ�DQOHJHQ
HLQJHJHEHQ�

(LQVWLHJVELOG�9HUZDOWXQJVGDWHQ�

'HU�,QIRW\S�9HUZDOWXQJ�EHVWHKW�DXV�IROJHQGHQ�0X�IHOGHUQ

•� 7DJ���8KU]HLW

•� )LUPD���$EWHLOXQJ

•� 9RUQDPH���1DFKQDPH

•� 6WUD�H

•� /DQG���3RVWOHLW]DKO���2UW

'LH�3IlQGXQJVQXPPHU�ZLUG�,KQHQ�YRP�6\VWHP�YRUJHVFKODJHQ��6LH�VROOWHQ�GLHVH�1XPPHU�QLFKW
�EHUVFKUHLEHQ�

,P�)HOG�7DJ�VFKOlJW�,KQHQ�GDV�6\VWHP�EHL�3IlQGXQJHQ�GHQ�DNWXHOOHQ�7DJ�YRU��6LH�N|QQHQ�GLHVHV
'DWXP��EHUVFKUHLEHQ�

=XVlW]OLFK�JLEW�HV�GLH�)ROJHELOGHU�=XVlW]OLFKH�9HUZDOWXQJ�XQG�.RUUHVSRQGHQ]�

)ROJHELOG�=XVlW]OLFKH�9HUZDOWXQJVGDWHQ�

6LH�N|QQHQ�KLHU�IROJHQGH�)HOGHU�I�OOHQ�

•� *HULFKW���%HK|UGH

•� $NWHQ]HLFKHQ

•� 7DJ�GHU�$XVWHOOXQJ

•� $NWHQ]HLFKHQ�*OlXELJHU

•� /RKQVWHXHUNDUWH�JHSIlQGHW

•� *OHLFK]HLWLJH�=XVWHOOXQJ�

)ROJHQGH�$EKlQJLJNHLWHQ�EHL�GHU�$XIWHLOXQJVDUW�P�VVHQ�6LH�EHDFKWHQ�

*LEW�HV�]X�GHU�3IlQGXQJ���$EWUHWXQJ�QRFK�DQGHUH�JOHLFK]HLWLJ�]XJHVWHOOWH�3IlQGXQJHQ��
$EWUHWXQJHQ��ZLUG�GDV�)HOG�$XIWHLOXQJVDUW�]XP�0X�IHOG�

'LH�$XIWHLOXQJVDUW�DOOHU�JOHLFK]HLWLJHQ�3IlQGXQJHQ���$EWUHWXQJHQ�ZHUGHQ�PLWHLQDQGHU�YHUJOLFKHQ
XQG�P�VVHQ��EHUHLQVWLPPHQ�

)ROJHELOG�.RUUHVSRQGHQ]GDWHQ�

6LH�N|QQHQ�KLHU�IROJHQGH�)HOGHU�I�OOHQ�

•� .RUUHVSRQGHQ]VFKO�VVHO

•� )LUPD

•� $EWHLOXQJ

•� $QUHGH
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,QIRW\S�9HUZDOWXQJ�����

$SULO����� ���

•� 7LWHO

•� 9RUQDPH���1DFKQDPH

•� 6WUD�H

•� /DQG���3RVWOHLW]DKO���2UW

•� 7HOHIRQQXPPHU



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\S�)RUGHUXQJ�����

��� $SULO�����

,QIRW\S�)RUGHUXQJ�����
,P�,QIRW\S�)RUGHUXQJ������N|QQHQ�6LH�GLH�]X�WLOJHQGHQ�%HWUlJH�HLQHU�3IlQGXQJ���$EWUHWXQJ
VSHLFKHUQ�

'LH�'DWHQ�ZHUGHQ�YRQ�,KQHQ�DXI�]ZHL�YHUVFKLHGHQHQ�%LOGVFKLUPELOGHUQ�HLQJHJHEHQ�

��� %LOGVFKLUPELOG��)RUGHUXQJ�DQOHJHQ��EHL�JHZ|KQOLFKHU�3IlQGXQJ��$EWUHWXQJ�

,Q�GLHVHP�%LOG�)RUGHUXQJ�DQOHJHQ��ZHUGHQ�'DWHQ�ZLH�+DXSWIRUGHUXQJ�XQG�YHUVFKLHGHQH
.RVWHQ�DEJHOHJW�

��� %LOGVFKLUPELOG��)RUGHUXQJ�DQOHJHQ��EHL�EHYRUUHFKWLJWHU�3IlQGXQJ���$EWUHWXQJ�

,Q�GLHVHP�%LOG�)RUGHUXQJ�DQOHJHQ��ZHUGHQ�'DWHQ�ZLH�8QWHUKDOWVU�FNVWDQG�XQG
YHUVFKLHGHQH�.RVWHQ�DEJHOHJW��'DEHL�ZLUG�QDFK�)RUGHUXQJHQ�XQWHUVFKLHGHQ��GLH�QXU�DXV
GHP�1RUPDOEHUHLFK�JHWLOJW�ZHUGHQ�XQG�QDFK�)RUGHUXQJHQ��GLH�DXV�GHP�1RUPDO��XQG
9RUUHFKWVEHUHLFK�JHWLOJW�ZHUGHQ�

,Q�GHU�$EUHFKQXQJ�ZHUGHQ�]��=W��DOOH�)RUGHUXQJHQ�DXV�GHP�1RUPDO��XQG
9RUUHFKWVEHUHLFK�JHWLOJW�

'HU�,QIRW\S�)RUGHUXQJ������EHVWHKW�DXV�IROJHQGHQ�)HOGHUQ�

±� +DXSWIRUGHUXQJ

±� /DXIHQGHU�8QWHUKDOW��EHYRUUHFKWLJWH�3IlQGXQJ�

±� 8QYHU]LQVOLFKH�.RVWHQ

±� 9HU]LQVOLFKH�.RVWHQ

±� 0RQDWOLFKH�.RVWHQ

,KUH�.RVWHQ�P�VVHQ�6LH�YRUDE��EHU�GLH�MZHLOLJHQ�*HULFKWVNRVWHQ��$QZDOWVNRVWHQ�XQG
=XVWHOOXQJVNRVWHQ�YRQ�,KUHP�3IlQGXQJV����hEHUZHLVXQJVEHVFKOX��QDFK�YHU]LQVOLFKHQ�
XQYHU]LQVOLFKHQ�XQG�PRQDWOLFKHQ�.RVWHQ�WUHQQHQ�XQG�JJI��]XVDPPHQUHFKQHQ�
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,QIRW\S�=LQVDQJDEHQ�����

$SULO����� ���

,QIRW\S�=LQVDQJDEHQ�����
,P�,QIRW\S�=LQVDQJDEHQ������N|QQHQ�6LH�GLH�]X�EHUHFKQHQGHQ�=LQVHQ�HLQHU�3IlQGXQJ��
$EWUHWXQJ�VSHLFKHUQ�

'HU�,QIRW\S�=LQVDQJDEHQ�EHVWHKW�DXV�IROJHQGHQ�)HOGHUQ�

•� /DXIHQGH�1XPPHU

•� =LQVDUW

•� =LQVEHUHFKQXQJ�YRQ

•� =LQVEHUHFKQXQJVDUW

•� =LQVVDW]

•� =LQV]HLWUDXP

•� %HWUDJ

•� $EKlQJLJNHLW

•� 0HKUZHUWVWHXHU

)DOOV�6LH�YHUVFKLHGHQH�=LQVEHUHFKQXQJHQ�HUIDVVHQ�P�VVHQ��YHUZHQGHQ�6LH�GLH�ODXIHQGH
1XPPHU��PLW�GHU�6LH�GLH�=LQVHQ�XQWHUVFKHLGHQ��GXUFKQXPHULHUHQ��N|QQHQ�
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,QIRW\S�3IlQGEDUHU�%HWUDJ�����

��� $SULO�����

,QIRW\S�3IlQGEDUHU�%HWUDJ�����
,P�,QIRW\S�3IlQGEDUHU�%HWUDJ�������N|QQHQ�6LH�'DWHQ�VSHLFKHUQ��PLW�GHQHQ�GHU�SIlQGEDUH
%HWUDJ�HLQHU�3IlQGXQJ���$EWUHWXQJ�HUPLWWHOW�ZLUG��'LH�'DWHQ�ZHUGHQ�LP�%LOG�3IlQGEDUHU�%HWUDJ
DQOHJHQ�HLQJHJHEHQ�

,P�$OOJHPHLQHQ�7HLO�EHILQGHW�VLFK�GLH�$Q]DKO�GHU�8QWHUKDOWVEHUHFKWLJWHQ�

*HEHQ�6LH�GLH�$Q]DKO�GHU�8QWHUKDOWVEHUFKWLJWHQ�LPPHU�HLQ�

'HU�,QIRW\S�3IlQGEDUHU�%HWUDJ������WHLOW�VLFK�QXQ�LQ���9HUIDKUHQ�I�U�GLH�(UPLWWOXQJ�GHV
SIlQGEDUHQ�%HWUDJHV�DXI�

•� %ORFN����9HUIDKUHQ�JHZ|KQOLFKH�3IlQGXQJ

,Q�GHP�HUVWHQ�%ORFN�JHEHQ�6LH�'DWHQ�HLQ��GLH�VLFK�DXI�GDV��EOLFKH�9HUIDKUHQ�EHL
JHZ|KQOLFKHQ�3IlQGXQJHQ���$EWUHWXQJHQ�EH]LHKHQ��'DEHL�KDQGHOW�HV�VLFK�XP�HLQ
.HQQ]HLFKHQ�I�U�GDV�DXVJHZlKOWH�9HUIDKUHQ�XQG�HLQHQ�+HEHVDW]�

•� %ORFN����9HUIDKUHQ�EHYRUUHFKWLJWH�3IlQGXQJ

,Q�GHP�]ZHLWHQ�%ORFN�JHEHQ�6LH�'DWHQ�HLQ��GLH�VLFK�DXI�GDV��EOLFKH�9HUIDKUHQ�EHL
EHYRUUHFKWLJWHQ�3IlQGXQJHQ�EH]LHKHQ��'DEHL�N|QQHQ�6LH�GHQ�SIDQGIUHLHQ�%HWUDJ��GHQ
SIDQGIUHLHQ�0HKUEHWUDJ�XQG�HLQ�.HQQ]HLFKHQ�I�U�VSH]LHOOH�%H]�JH�HLQJHEHQ�

•� %ORFN����9HUIDKUHQ�EHL�5DWHQ]DKOXQJ

,Q�GHP�GULWWHQ�%ORFN�JHEHQ�6LH�'DWHQ�HLQ��GLH�VLFK�DXI�GDV�9HUIDKUHQ�EHL
5DWHQ]DKOXQJHQ�EH]LHKHQ��'LH�'DWHQ�HQWKDOWHQ�GLH�5DWH��GHQ�SIlQGEDUHQ�%HWUDJ��XQG
GLH�5HLKHQIROJH�

•� %ORFN����9HUIDKUHQ�I�U�EHVRQGHUH�%HVFKO�VVH

,Q�GHP�YLHUWHQ�XQG�OHW]WHQ�%ORFN�JHEHQ�6LH�'DWHQ�HLQ��PLW�GHQHQ�6LH�9HUIDKUHQ�I�U
6RQGHUIlOOH�DEOHJHQ�N|QQHQ��6LH�N|QQHQ�GDEHL�6RQGHUIlOOH�XQG�MH�QDFK�6RQGHUIDOO
%HWUlJH�RGHU�3UR]HQWVlW]H�HLQJHEHQ�

'LH�%O|FNH�VROOHQ�GLH�9HUIDKUHQ�GDUVWHOOHQ��GLH��EOLFKHUZHLVH�EHL�HLQHU�3IlQGXQJVDUW
DQJHZHQGHW�ZHUGHQ��6LH�N|QQHQ�GLH�HLQ]HOQHQ�%O|FNH�EHL�MHGHU�3IlQGXQJVDUW
YHUZHQGHQ��G�K��6LH�N|QQHQ�EHL�EHYRUUHFKWLJWHQ�3IlQGXQJHQ�DXFK�GHQ�%ORFN��
YHUZHQGHQ�

=XVlW]OLFK�JLEW�HV�GDV�)ROJHELOG�3IDQGIUHLH�9HUP|JHQVZLUNVDPH�/HLVWXQJ�

,Q�GLHVHP�%LOG�N|QQHQ�6LH�GHQ�9HUP|JHQVZLUNVDPHQ�9HUWUDJ�DQNUHX]HQ��GHU�SIDQGIUHL�EOHLEHQ
VROO�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�/RKQDQWHLOH�����

$SULO����� ���

,QIRW\S�/RKQDQWHLOH�����
,P�,QIRW\S�/RKQDQWHLOH������N|QQHQ�6LH�GLH�6RQGHUIlOOH�I�U�GLH�3IlQGEDUNHLW�HLQHV�%H]XJV�HLQHU
3IlQGXQJ���$EWUHWXQJ�VSHLFKHUQ�

6LH�N|QQHQ�HLQH�/RKQDUW�HLQJHEHQ�XQG�EHVWLPPHQ��ZLH�GHU�SIlQGEDUH�XQG�SIDQGIUHLH�$QWHLO
HUPLWWHOW�ZHUGHQ�VROO��6LH�KDEHQ�EHL�GLHVHP�,QIRW\S�/RKQDQWHLOH������GLH�0|JOLFKNHLW��HLQHQ�6DW]
I�U�DOOH�3IlQGXQJHQ�RGHU�QXU�I�U�HLQH�3IlQGXQJ�DQ]XOHJHQ�

$OOH�3IlQGXQJHQ�EHGHXWHW�LP�6\VWHP�/RKQDQWHLOH�DOOJHPHLQ�XQG

HLQH�3IlQGXQJ�EHGHXWHW�LP�6\VWHP�/RKQDQWHLOH�SUR�3IlQGXQJ�

6ROOWHQ�6LH�/RKQDUWHQ�KDEHQ��GLH�I�U�DOOH�3IlQGXQJHQ�HLQHU�3HUVRQ�EHVRQGHUHQ�%HVWLPPXQJHQ
XQWHUOLHJHQ��N|QQHQ�6LH�GLHVH�HLQJHEHQ��LQGHP�6LH�HLQH�EHVRQGHUH�3IlQGXQJVDUW�YHUZHQGHQ�

$FKWHQ�6LH�GDUDXI��GD��GLHVHU�,QIRW\S�QXU�I�U�6RQGHUIlOOH�JLOW��,P�1RUPDOIDOO�ZLUG�GHU
SIlQGEDUH�XQG�SIDQGIUHLH�$QWHLO�HLQHU�/RKQDUW��EHU�9HUDUEHLWXQJVNODVVHQ�EHVWLPPW�
'LHVHQ�,QIRW\S�P�VVHQ�6LH�YHUZHQGHQ��IDOOV�HLQH�/RKQDUW�I�U�HLQH�3IlQGXQJ�RGHU
HLQH�3HUVRQ�QLFKW�QDFK�GHQ�QRUPDOHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�JHSIlQGHW�ZHUGHQ
VROO�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\S�hEHUZHLVXQJHQ�����

��� $SULO�����

,QIRW\S�hEHUZHLVXQJHQ�����
,P�,QIRW\S�hEHUZHLVXQJHQ������N|QQHQ�6LH�GLH�hEHUZHLVXQJVDQJDEHQ�HLQHU�3IlQGXQJ
�$EWUHWXQJ�VSHLFKHUQ�

1HEHQ�GHQ��EOLFKHQ�hEHUZHLVXQJVDQJDEHQ�ZLH�

•� (PSIlQJHU

•� .RQWRQXPPHU

•� =DKOXQJVDUW�X�V�Z�

N|QQHQ�6LH�HLQH�3ULRULWlW�I�U�GLH�HLQ]HOQHQ�hEHUZHLVXQJHQ�HUIDVVHQ��6LH�N|QQHQ�GLH
hEHUZHLVXQJHQ�HLQ]HOQHQ�JHWLOJWHQ�%HWUlJHQ�]XRUGQHQ��'�K��6LH�KDEHQ�GLH�0|JOLFKNHLW
DQ]XJHEHQ��GD��GHU�7HLO�GHV�SIlQGEDUHQ�%HWUDJV��GHU�DXI�GLH�JHWLOJWHQ�.RVWHQ�HQWIlOOW��DXI�HLQ
DQGHUHV�.RQWR��EHUZLHVHQ�ZHUGHQ�VROO��DOV�GHU�7HLO�GHV�SIlQGEDUHQ�%HWUDJV��GHU�DXI�GLH
+DXSWIRUGHUXQJ�HQWIlOOW�

)ROJHQGH�)HOGHU�ZHUGHQ�,KQHQ�LQ�GHP�%LOG�hEHUZHLVXQJ�DQOHJHQ�YRUJHVFKODJHQ�

•� 'LH�2EMHNWLGHQWLILNDWLRQ��ODXIHQGH�1XPPHU�

•� 'LH�K|FKVWH�3ULRULWlW�PLW�GHP�:HUW��

•� (PSIlQJHU�PLW�GHP�)LUPHQQDPHQ�RGHU�GHP�1DPHQ�GHV�*OlXELJHUV

•� 3RVWOHLW]DKO�GHV�*OlXELJHUV

•� 2UW�GHV�*OlXELJHUV

•� =DKOZHJ��DEKlQJLJ�YRP�(LQULFKWHQ�GHV�6\VWHPV�

•� 9HUZHQGXQJV]ZHFN�PLW�GHP�$NWHQ]HLFKHQ�GHV�*OlXELJHUV

•� 'HP�$NWHQ]HLFKHQ�GHV�*HULFKWV

•� 'HP�1DPHQ�GHV�6FKXOGQHUV��0LWDUEHLWHU�

•� 'LH�.HQQ]HLFKHQ�I�U�GLH�hEHUZHLVXQJ�GHU�]X�WLOJHQGHQ�%HWUlJH

'XUFK�GLH�ODXIHQGH�1XPPHU�KDEHQ�6LH�GLH�0|JOLFKNHLW��0HKUHUH�hEHUZHLVXQJHQ�]X�HLQHU
3IlQGXQJ���$EWUHWXQJ�DQOHJHQ�>6HLWH����@�I�U�HLQH�3IlQGXQJ�DQ]XOHJHQ��0LW�GHU�3ULRULWlW�N|QQHQ
6LH�GLH�5HLKHQIROJH�GHU�hEHUZHLVXQJHQ�EHL�PHKUHUHQ�hEHUZHLVXQJHQVDQJDEHQ�VWHXHUQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�$XVJOHLFK�����

$SULO����� ���

,QIRW\S�$XVJOHLFK�����
,P�,QIRW\S�$XVJOHLFK�N|QQHQ�6LH�'DWHQ�I�U�HLQHQ�$XVJOHLFK�HLQHU�3IlQGXQJ���$EWUHWXQJ
VSHLFKHUQ�

6LH�HUIDVVHQ��XP�ZHOFKH�$XVJOHLFKVDUW�HV�VLFK�KDQGHOW�XQG�DXV�ZHOFKHP�*UXQG�GLH�=DKOXQJ
HUIROJWH��(EHQVR�HUIDVVHQ�6LH�GDV�(QWVWHKXQJVGDWXP�XQG�GHQ�%HWUDJ��%HL�HLQLJHQ
$XVJOHLFKVDUWHQ�JHEHQ�6LH�]XVlW]OLFK�HLQH�/RKQDUW�DQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3IlQGXQJ��$XVJOHLFK��,QIRW\S������

��� $SULO�����

3IlQGXQJ��$XVJOHLFK��,QIRW\S������
,Q�GLHVHP�,QIRW\S�ZHUGHQ�'DWHQ�]XP�$XVJOHLFK�HLQHU�3IlQGXQJ���$EWUHWXQJ�HUID�W��'LH�'DWHQ
ZHUGHQ�LQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�YHUZHQGHW�

'HU�,QIRW\S�3IlQGXQJ��$XVJOHLFK��������XQWHUWHLOW�VLFK�LQ�YHUVFKLHGHQH�3IlQGXQJVDUWHQ��-HGH
3IlQGXQJVDUW�ELOGHW�HLQHQ�6XEW\S�

•� 6XEW\S����*HZ|KQOLFKH�3IlQGXQJ

•� 6XEW\S����%HYRUUHFKWLJWH�3IlQGXQJ

•� 6XEW\S����$EWUHWXQJ

•� 6XEW\S�'��'DUOHKHQ

'DUOHKHQ

'HU�6XEW\S�'DUOHKHQ�HUP|JOLFKW�,KQHQ��GLH�7LOJXQJVUDWHQ�I�U�HLQ�$UEHLWJHEHUGDUOHKHQ�LQ�GHU
3IlQGXQJVUHLKHQIROJH�]X�EHU�FNVLFKWLJHQ�

/HVHQ�6LH�

3IlQGXQJ�XQG�'DUOHKHQ�>([WHUQ@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

=XVlW]OLFKH�9HUZDOWXQJVGDWHQ

$SULO����� ���

=XVlW]OLFKH�9HUZDOWXQJVGDWHQ
=XVlW]OLFKH�9HUZDOWXQJVGDWHQ�DQOHJHQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�=XVlW]OLFKH�9HUZDOWXQJVGDWHQ�

6LH�EHILQGHQ�VLFK�QXQ�LP�]ZHLWHQ�%LOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWHQ�=XVlW]OLFKHQ�9HUZDOWXQJVGDWHQ�LQ�GLH�)HOGHU�HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�=XU�FN�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.RUUHVSRQGHQ]GDWHQ

��� $SULO�����

.RUUHVSRQGHQ]GDWHQ

.RUUHVSRQGHQ]GDWHQ�DQOHJHQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�.RUUHVSRQGHQ]�

6LH�EHILQGHQ�VLFK�QXQ�LP�GULWWHQ�%LOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWHQ�.RUUHVSRQGHQ]GDWHQ��/HVHQ�6LH�(LQJDEH�YRQ
.RUUHVSRQGHQ]GDWHQ�>6HLWH����@��LQ�GLH�)HOGHU�HLQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�=XU�FN�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ�DQOHJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(LQJDEH�YRQ�.RUUHVSRQGHQ]GDWHQ

$SULO����� ���

(LQJDEH�YRQ�.RUUHVSRQGHQ]GDWHQ
6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ�.RUUHVSRQGHQ]GDWHQ�HLQ]XJHEHQ�

��� 6LH�N|QQHQ�GLH�JHZ�QVFKWHQ�.RUUHVSRQGHQ]GDWHQ��EHU�GHQ�.RUUHVSRQGHQ]VFKO�VVHO
HLQJHEHQ��LQGHP�6LH�GHQ�.RUUHVSRQGHQ]VFKO�VVHO�DXIUXIHQ�XQG�DXVZlKOHQ�

6LH�N|QQHQ�GLHVH�9RUVFKOlJH�YRQ�GLHVHP�.RUUHVSRQGHQ]VFKO�VVHO��EHUQHKPHQ�RGHU
DElQGHUQ��:HQQ�6LH�'DWHQ�YRQ�GHP�YRUJHVFKODJHQHQ�.RUUHVSRQGHQ]VFKO�VVHO
DElQGHUQ��P�VVHQ�6LH�QDFK�GHU�bQGHUXQJ�GHQ�.RUUHVSRQGHQ]VFKO�VVHO�O|VFKHQ��GDPLW
GLH�JHlQGHUWHQ�'DWHQ��EHUQRPPHQ�ZHUGHQ�

��� 6LH�N|QQHQ�GLH�.RUUHVSRQGHQ]GDWHQ�DOOH�PDQXHOO�LQ�GLH�)HOGHU�HLQJHEHQ�

:HQQ�6LH�.RUUHVSRQGHQ]GDWHQ�DQJHOHJW�KDEHQ��LVW�LQ�GHP�%LOG�3IlQGXQJ���$EWUHWXQJ��,QIRW\S
9HUZDOWXQJ������>6HLWH����@��GDV�)HOG�.RUUHVSRQGHQ]GDWHQ�HUID�W��UHFKWV�XQWHQ��DQJHNUHX]W�
'DV�6\VWHP�NUHX]W�GLHVHV�)HOG�DXWRPDWLVFK�DQ��ZHQQ�6LH�.RUUHVSRQGHQ]GDWHQ�HLQJHEHQ�KDEHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=LQVHQ

��� $SULO�����

=LQVHQ
=LQVHQ�DQOHJHQ�

6LH�KDEHQ�LQ�GHP�%LOG�)RUGHUXQJHQ�DQOHJHQ�JHVLFKHUW�XQG�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�=LQVHQ
DQOHJHQ��/HVHQ�6LH��,QIRW\S�=LQVDQJDEHQ������>6HLWH����@��

)�OOHQ�6LH�GLH�)HOGHU�=LQVEHUHFKQXQJ�YRQ�XQG�=LQVVDW]�

+DEHQ�6LH�PHKUIDFK�LP�%LOG�)RUGHUXQJ�DQOHJHQ�GDV�)HOG�=LQVHQ�DQJHNUHX]W��GDQQ�GXUFKODXIHQ
6LH�GDV�%LOG�=LQVDQJDEHQ�DQOHJHQ�VR�RIW��ZLH�6LH�GDV�)HOG�=LQVHQ�LP�%LOG�)RUGHUXQJ�DQOHJHQ
DQJHNUHX]W�KDEHQ�

6LFKHUQ�6LH�QDFK�MHGHU�YROOVWlQGLJHQ�(LQJDEH�LQ�GHP�%LOG�=LQVDQJDEHQ�DQOHJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3IDQGIUHLH�9HUP|JHQVZLUNVDPH�/HLVWXQJHQ

$SULO����� ���

3IDQGIUHLH�9HUP|JHQVZLUNVDPH�/HLVWXQJHQ
$QOHJHQ�YRQ�SIDQGIUHLHQ�9HUP|JHQVZLUNVDPHQ�/HLVWXQJHQ�XQG�DQ]HLJHQ�YRQ�9HUWUlJHQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�9HUP|JHQVELOGXQJ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�9HUP|JHQVELOGXQJ��.UHX]HQ�6LH�GLH
9HUP|JHQVZLUNVDPHQ�/HLVWXQJHQ�DQ��GLH�,KQHQ�YRU�GHU�3IlQGXQJ�EHNDQQW�ZDUHQ��G��K�
6LH�NUHX]HQ�GLH�9HUP|JHQVZLUNVDPHQ�9HUWUlJH�DQ��GLH�SIDQGIUHL�EOHLEHQ�VROOHQ�

��� 0DUNLHUHQ�6LH�SHU�'RSSHONOLFN�HQWZHGHU�GLH�9HUWUlJH�RGHU�GLH�(PSIlQJHU�

6LH�EHILQGHQ�6LFK�QXQ�LP�%LOG�9HUWUDJ�DQ]HLJHQ�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�=XU�FN�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�9HUP|JHQVELOGXQJ�

%HWlWJHQ�6LH�QRFKPDOV�GLH�)XQNWLRQ�=XU�FN�XQG�6LH�NRPPHQ�ZLHGHU�LQ�GDV�%LOG

3IlQGEDUHU�%HWUDJ�DQOHJHQ��/HVHQ�6LH��,QIRW\S�3IlQGEDUHU�%HWUDJ������>6HLWH����@��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=XVDPPHQUHFKQXQJ�PHKUHUHU�(LQNRPPHQ�I�U�GLH�3IlQGXQJ

��� $SULO�����

=XVDPPHQUHFKQXQJ�PHKUHUHU�(LQNRPPHQ�I�U�GLH
3IlQGXQJ
9RUDXVVHW]XQJ�I�U�GDV�=XVDPPHQUHFKQHQ�PHKUHUHU�(LQNRPPHQ�LVW��GD��LP�,QIRW\S�3IlQGEDUHU
%HWUDJ��������GDV�.HQQ]HLFKHQ�1RUPDOH�(UPLWWOXQJ�PDUNLHUW�LVW�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�=XVDPPHQUHFKQXQJ�

6LH�EHILQGHQ�VLFK�QXQ�LQ�GHP�%LOG�=XVDPPHQUHFKQXQJ�

��� 0DUNLHUHQ�6LH�ZDKOZHLVH�GDV�.HQQ]HLFKHQ�=XVDPPHQUHFKQXQJ�9HUIDKUHQ���RGHU�GDV
.HQQ]HLFKHQ�=XVDPPHQUHFKQXQJ�9HUIDKUHQ����,QIRUPDWLRQHQ�]X�EHLGHQ�9HUIDKUHQ�]HLJW
GLH�)��+LOIH�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�8QSIlQGEDUHU�%HWUDJ�DXV�GLHVHP
(LQNRPPHQ�

,VW�GDV�.HQQ]HLFKHQ�PDUNLHUW��VR�ZLUG�GDV�(LQNRPPHQ��GD��GHU�6FKXOGQHU�YRQ�,KUHP
8QWHUQHKPHQ�EH]LHKW��DOV�+DXSWHLQNRPPHQ�JHQRPPHQ�

,VW�GDV�.HQQ]HLFKHQ�QLFKW�PDUNLHUW��JLOW�GDV�(LQNRPPHQ��GD��GHU�6FKXOGQHU�YRQ�,KUHP
8QWHUQHKPHQ�EH]LHKW��DOV�1HEHQHLQNRPPHQ��+DXSWHLQNRPPHQ�LVW�LQ�GLHVHP�)DOO�GDV
(LQNRPPHQ��GD��6LH�LP�)HOG�$QGHUH�(LQNRPPHQ�DQJHEHQ�

��� *HEHQ�6LH�LP�)HOG�$QGHUH�(LQNRPPHQ�GLH�6XPPH�GHU�1HWWREHWUlJH�GHU�VRQVWLJHQ
(LQNRPPHQ�DQ��GLH�LP�*HULFKWVEHVFKOX��DXIJHI�KUW�VLQG�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�=XU�FN�

6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHP�%LOG�3IlQGEDUHU�%HWUDJ�DQOHJHQ�
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hEHUZHLVXQJHQ�DQOHJHQ

$SULO����� ���

hEHUZHLVXQJHQ�DQOHJHQ
6LH�KDEHQ���0|JOLFKNHLWHQ�hEHUZHLVXQJHQ�DQ]XOHJHQ�

��� 6LH�N|QQHQ��EHU�(PSIlQJHUVFKO�VVHO�GHQ�6DW]�KLQ]XI�JHQ��LQGHP�6LH�GDV�)HOG
(PSIlQJHUVFKO�VVHO�DXIUXIHQ�XQG�GHQ�(PSIlQJHUVFKO�VVHO�DXVZlKOHQ�

��� 6LH�N|QQHQ�PDQXHOO�GLH�)HOGHU�%DQNVFKO�VVHO�XQG�%DQNNRQWR�DXVI�OOHQ�

��� )DOOV�,KQHQ�NHLQH�hEHUZHLVXQJVDQJDEHQ�EHNDQQW�VLQG��NUHX]HQ�6LH�GDV�.HQQ]HLFKHQ
hEHUZHLVXQJVDQJDEHQ�IHKOHQ�DQ��,Q�GHU�$EUHFKQXQJ�ZLUG�GDGXUFK�GHU�SIlQGEDUH�%HWUDJ
HUPLWWHOW��HV�ZLUG�DEHU�NHLQ�*HOG��EHUZLHVHQ��VRQGHUQ�HLQ�*XWKDEHQ�HUVWHOOW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�3IlQGXQJ

��� $SULO�����

$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�3IlQGXQJ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$Q]HLJH�YRQ�3IlQGXQJVHUJHEQLVVHQ

$SULO����� ���

$Q]HLJH�YRQ�3IlQGXQJVHUJHEQLVVHQ
,P�5DKPHQ�GHU�$XVZHUWXQJ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ�ELHWHW�GDV�6$3�6\VWHP�GLH
0|JOLFKNHLW��PLWWHOV�HLQHV�5HSRUWV�HLQH�$Q]HLJH��EHU�GLH�LQ�HLQHU�$EUHFKQXQJVSHULRGH
DQJHIDOOHQHQ�3IlQGXQJVHUJHEQLVVH�]X�HUVWHOOHQ��+LHU]X�ZHUGHQ�GLH�,QIRW\SHQ�3IlQGXQJ
'HXWVFKODQG��,QIRW\S������ELV�������VRZLH�GLH�HQWVSUHFKHQGHQ�$EUHFKQXQJVHUJHEQLVVH
DXVJHZHUWHW�

'DV�6\VWHP�HU]HXJW�ZDKOZHLVH�YHUVFKLHGHQH�/LVWHQ��GLH��EHU�(UJHEQLVVH�XQG�9HUODXI�GHU
VHOHNWLHUWHQ�3IlQGXQJHQ�$XVNXQIW�JHEHQ��,QKDOW�XQG�$UW�GHU�/LVWH�N|QQHQ��EHU�HLQHQ�3DUDPHWHU
EHVWLPPW�ZHUGHQ�

/HVHQ�6LH�

/LVWH�PLW�3IlQGXQJVHUJHEQLVVHQ�HUVWHOOHQ�>6HLWH����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/LVWH�PLW�3IlQGXQJVHUJHEQLVVHQ�HUVWHOOHQ

��� $SULO�����

/LVWH�PLW�3IlQGXQJVHUJHEQLVVHQ�HUVWHOOHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�/LVWH�GHU�3IlQGXQJVHUJHEQLVVH�HLQHU
$EUHFKQXQJVSHULRGH�]X�HUVWHOOHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�$EUHFKQXQJV]XVDW]�→�3IlQGXQJ�→�3IlQGXQJVHUJHEQLVVH�

��� *HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�GDV�)HOG�3HUVRQDOQXPPHU��LQGHP�6LH�HLQHQ
(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�LP�)HOG�3IlQGXQJVDUW�JHJHEHQHQIDOOV�GLH�$UW�GHU�3IlQGXQJHQ�DQ��GLH�6LH
VHOHNWLHUHQ�P|FKWHQ��=XOlVVLJH�(LQJDEHQ�VLQG���I�U�*HZ|KQOLFKH�3IlQGXQJ����I�U
%HYRUUHFKWLJWH�3IlQGXQJ�XQG���I�U�$EWUHWXQJ�

��� *HEHQ�6LH�LP�)HOG�3IlQGXQJVQXPPHU�JHJHEHQHQIDOOV�HLQH�HLQ]HOQH�3IlQGXQJVQXPPHU
RGHU�HLQ�,QWHUYDOO�YRQ�3IlQGXQJVQXPPHUQ�DQ��GLH�6LH�VHOHNWLHUHQ�P|FKWHQ��'LH
3IlQGXQJVQXPPHU�LVW�GLH�IRUWODXIHQGH�1XPPHU�GHU�MHZHLOLJHQ�3IlQGXQJ�DXV�GHP�,QIRW\S
3IlQGXQJ�$EWUHWXQJ��,QIRW\S�������

(LQH�(LQJDEH�LP�)HOG�3IlQGXQJVQXPPHU�PDFKW�QXU�6LQQ��ZHQQ�6LH�HLQH�JDQ]
EHVWLPPWH�3IlQGXQJ�HLQHU�3HUVRQDOQXPPHU�VHOHNWLHUHQ�P|FKWHQ��,Q�HLQHP�VROFKHQ
)DOO�P�VVHQ�6LH�GLH�3HUVRQDOQXPPHU��GLH�3IlQGXQJVDUW�XQG�GLH�3IlQGXQJVQXPPHU
HLQJHEHQ�

��� *HEHQ�6LH�LP�)HOG�$XVZHUWXQJVDUW�HLQ�.HQQ]HLFKHQ�]XU�%HVWLPPXQJ�GHU�$UW�GHU
/LVWDXVJDEH�DQ�

��� *HEHQ�6LH�LP�)HOG�7LOJXQJVDXVZDKO�HLQ�.HQQ]HLFKHQ�]XU�$XVZDKO�YRQ�3IlQGXQJHQ�PLW
RGHU�RKQH�7LOJXQJ�DQ�

��� *HEHQ�6LH�LP�)HOG�3HULRGHQDXVZDKO�HLQ�.HQQ]HLFKHQ�I�U�GLH�$XVZDKO�YRQ�3IlQGXQJHQ
DXV�DOOHQ��.HQQ]HLFKHQ����RGHU�QXU�DXV�GHU�OHW]WHQ�$EUHFKQXQJVSHULRGH��.HQQ]HLFKHQ
���DQ�

=X�GHQ�)HOGHUQ�$XVZHUWXQJVDUW��7LOJXQJVDXVZDKO�XQG�3HULRGHQDXVZDKO�JLEW�,KQHQ
GDV�6\VWHP�9RUVFKODJVZHUWH��GLH�6LH�JHJHEHQHQIDOOV��EHUVFKUHLEHQ�N|QQHQ�

��� *HEHQ�6LH�LP�)HOG�%HJLQQ�PLW�3HULRGH�HLQH�3HULRGH�XQG�HLQ�-DKU�HLQ��DE�GHP�GLH
6HOHNWLRQ�EHJLQQHQ�VROO�

)DOOV�6LH�DQ�GLHVHU�6WHOOH�HLQH�%HJLQQ�3HULRGH�HLQJHEHQ��ZHUGHQ
3IlQGXQJVHUJHEQLVVH�YRQ�%HJLQQ�GHU�KLHU�HLQJHJHEHQHQ�$EUHFKQXQJVSHULRGH�ELV
]XU�LQ�3XQNW����DQJHJHEHQHQ�$EUHFKQXQJVSHULRGH�VHOHNWLHUW��=XVlW]OLFK�P�VVHQ�6LH
LP�)HOG�3HULRGHQDXVZDKO�GDV�.HQQ]HLFKHQ���I�U�GLH�$XVZDKO�DXV�DOOHQ�3HULRGHQ
DQJHEHQ�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPWHU�*HWLOJWH�DXVZlKOHQ��'DGXUFK�EHZLUNHQ�6LH�
GD��DXFK�3IlQGXQJHQ�VHOHNWLHUW�ZHUGHQ��GLH�]XP�6WLFKWDJ�EHUHLWV�JHWLOJW�VLQG�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/LVWH�PLW�3IlQGXQJVHUJHEQLVVHQ�HUVWHOOHQ

$SULO����� ���

����*HEHQ�6LH�LP�)HOG�6RUWLHUXQJ�HLQ�.HQQ]HLFKHQ�]XU�6RUWLHUXQJ�GHU�DXV]XJHEHQGHQ�/LVWH
DQ��ZDKOZHLVH�QDFK�]HLWOLFKHU�5HLKHQIROJH�RGHU�QDFK�3IlQGXQJVDUW�XQG
3IlQGXQJVQXPPHU�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/LVWH�GHU�P|JOLFKHQ�)HKOHU�LQ�GHU�$EUHFKQXQJ

��� $SULO�����

/LVWH�GHU�P|JOLFKHQ�)HKOHU�LQ�GHU�$EUHFKQXQJ
%HLP� $EUHFKQXQJVODXI� NDQQ� HV� YRUNRPPHQ�� GD�� GDV� 3URJUDPP� PLW� HLQHP� )HKOHU� DEEULFKW�
6ROOWH� VLFK� GLHVHU� )HKOHU� DXI� GLH� .RPSRQHQWH� 3IlQGXQJ�$EWUHWXQJ� EH]LHKHQ�� LVW� YRU� GHP
)HKOHUWH[W�LPPHU�HLQH�)HKOHUQXPPHU�DQJHJHEHQ�

%HLVSLHO�

(����3IlQGXQJ������7H[W

%HL� GHP� %HLVSLHO� LVW� GLH� )HKOHUQXPPHU� (���� 'HU� )HKOHU� WUDW� EHL� GHU� 3IlQGXQJ� PLW� GHU
DQJHJHEHQHQ�3IlQGXQJVDUW�XQG��QXPPHU�DXI�

)DOOV�GHU�7H[W�GHU�)HKOHUQXPPHU�LQ�GHU�$EUHFKQXQJ�QLFKW�DXVVDJHNUlIWLJ�LVW��N|QQHQ�6LH� LQ�GHQ
QDFKIROJHQGHQ� $EVFKQLWWHQ� HLQH� QlKHUH� %HVFKUHLEXQJ� GHV� )HKOHUV� QDFKVFKODJHQ�� )�U� MHGHQ
)HKOHU�EHNRPPHQ�6LH���IDOOV�P|JOLFK�±�HLQHQ�/|VXQJVYRUVFKODJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����*HSIlQGHWHU�%HWUDJ�LVW�JU|�HU�DOV�$XV]DKOXQJVEHWUDJ

$SULO����� ���

(����*HSIlQGHWHU�%HWUDJ�LVW�JU|�HU�DOV
$XV]DKOXQJVEHWUDJ

6\PSWRP
'LH�6XPPH�GHU�JHSIlQGHWHQ�%HWUlJH�LVW�JU|�HU�DOV�GHU�$XV]DKOXQJVEHWUDJ��/RKQDUW�������

1DFK�GHU�7LOJXQJ�MHGHU�3IlQGXQJ�ZLUG��EHUSU�IW��RE�GLH�6XPPH�DOOHU�7LOJXQJHQ�GHQ
$XV]DKOXQJVEHWUDJ��EHUVWHLJW��%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�GHU�$XV]DKOXQJVEHWUDJ
�EHUVFKULWWHQ�

8UVDFKH
��� %HL�HLQHU�3IlQGXQJ�KDEHQ�6LH�LP�,QIRW\S�3IlQGEDUHU�%HWUDJ��������HLQH�5DWH

HLQJHJHEHQ��GLH�]X�KRFK�LVW�

��� %HL�GHP�,QIRW\S�3IlQGEDUHU�%HWUDJ��������N|QQHQ�6LH�SIDQGIUHLH�YHUP|JHQVZLUNVDPH
9HUWUlJH�DQJHEHQ��,Q�GHU�$EUHFKQXQJ�JLEW�HV�HLQHQ�SIlQGEDUHQ�9HUWUDJ��GHU�GHQ
$XV]DKOXQJVEHWUDJ�EHLP�$EDUEHLWHQ�GHU�9HUP|JHQVELOGXQJ�YHUPLQGHUW��'LH�3IlQGXQJ
ZLUG�QDFK�GHU�9HUP|JHQVELOGXQJ�EHKDQGHOW��%HL�HLQHU�GHU�DNWLYHQ�3IlQGXQJHQ�ZLUG�GHU
%HWUDJ�GHV�SIlQGEDUHQ�9HUWUDJV�DOV�SIlQGEDU�EHU�FNVLFKWLJW��REZRKO�HU�GHQ
$XV]DKOXQJVEHWUDJ�EHUHLWV�YHUPLQGHUW�KDW��'HU�%HWUDJ�Z�UGH�DOVR�]ZHLPDO�EHDFKWHW
ZHUGHQ�

/|VXQJ
��� 9HUULQJHUQ�6LH�GLH�5DWH�LP�,QIRW\S�3IlQGEDUHU�%HWUDJ��������

��� 'HU�SIlQGEDUH�YHUP|JHQVZLUNVDPH�9HUWUDJ�GDUI�QLFKW�GHQ�$XV]DKOXQJVEHWUDJ
YHUPLQGHUQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����$E]XJ�LVW�JU|�HU�DOV�GLH�7LOJXQJVEHWUlJH

��� $SULO�����

(����$E]XJ�LVW�JU|�HU�DOV�GLH�7LOJXQJVEHWUlJH

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� LVW� HLQ� $E]XJ� JU|�HU� DOV� GLH� QRFK� ]X� WLOJHQGHQ� %HWUlJH�� YRQ
GHQHQ�GHU�$E]XJ�DEJH]RJHQ�ZHUGHQ�PX��

8UVDFKH
��� (LQ�$E]XJ�ZXUGH�LQ�GHQ�6WDPPGDWHQ�EHLP�,QIRW\S�
$XVJOHLFKV]DKOXQJ
��������]X�KRFK

HLQJHJHEHQ�

��� 'LH�)RUGHUXQJVEHWUlJH�ZXUGHQ�LQ�GHQ�6WDPPGDWHQ�EHLP�,QIRW\S�
)RUGHUXQJ
��������]X
JHULQJ�HLQJHJHEHQ�

��� %HL�GHU�3IlQGXQJ�ZXUGH�EHUHLWV�VRYLHO�JHWLOJW��GD��GLH�QRFK�]X�WLOJHQGHQ�5HVWEHWUlJH�]X
JHULQJ�VLQG��XP�GHQ�$E]XJ�YRUQHKPHQ�]X�N|QQHQ�

/|VXQJ
9HUULQJHUQ�6LH�GHQ�$E]XJ�RGHU�HUK|KHQ�6LH�GLH�+DXSWIRUGHUXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����5�FN]DKOXQJ�JU|�HU�DOV�GLH�JHSIlQGHWHQ�%HWUlJH

$SULO����� ���

(����5�FN]DKOXQJ�JU|�HU�DOV�GLH�JHSIlQGHWHQ�%HWUlJH

6\PSWRP
(LQH� 5�FN]DKOXQJ� EHL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� LVW� JU|�HU� DOV� GLH� LQ� GHU� 9HUJDQJHQKHLW
JHSIlQGHWHQ�%HWUlJH�

8UVDFKH
,Q� GHQ� 6WDPPGDWHQ� KDEHQ� 6LH� LP� ,QIRW\S� 
$XVJOHLFKV]DKOXQJ
� ������� HLQH� 5�FN]DKOXQJ
HLQJHJHEHQ�

��� 'LH�3IlQGXQJ�ZXUGH�QRFK�QLH�JHWLOJW��,Q�GLHVHP�)DOO�NDQQ�GHU�*OlXELJHU�DXFK�NHLQ�*HOG
]XU�FNJHVFKLFNW�KDEHQ�

��� 'LH�3IlQGXQJ�ZXUGH�LQ�GHU�9HUJDQJHQKHLW�JHWLOJW��'LH�5�FN]DKOXQJ�LVW�JU|�HU�DOV�DOOH�LQ
GHU�9HUJDQJHQKHLW�JHWLOJWHQ�%HWUlJH�

/|VXQJ
��� 5�FN]DKOXQJ�EHL�GHU�3IlQGXQJ�O|VFKHQ

��� 5�FN]DKOXQJ�YHUULQJHUQ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����'LIIHUHQ]�JU|�HU�DOV�GLH�QRFK�]X�WLOJHQGHQ�%HWUlJH

��� $SULO�����

(����'LIIHUHQ]�JU|�HU�DOV�GLH�QRFK�]X�WLOJHQGHQ�%HWUlJH

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�LVW�GLH�'LIIHUHQ]�GHU�6WDPPGDWHQEHWUlJH�JU|�HU�DOV�GLH�QRFK�]X
WLOJHQGHQ�%HWUlJH�

8UVDFKH
6LH�KDEHQ�LP�,QIRW\S�)RUGHUXQJ��������GHQ�DQJHJHEHQHQ�%HWUDJ�LQ�GHQ�6WDPPGDWHQ�JHlQGHUW�
,Q� GHU� $EUHFKQXQJ� ZLUG� GHU� DNWXHOO� QRFK� ]X� WLOJHQGH� %HWUDJ� XP� GLH� 'LIIHUHQ]� QHXHU
6WDPPGDWHQEHWUDJ���DOWHU�6WDPPGDWHQEHWUDJ�NRUULJLHUW�

'LH�'LIIHUHQ]� LVW� MHGRFK� JU|�HU� DOV� GHU� QRFK� ]X� WLOJHQGH� %HWUDJ�� G�K�� GLHVHU� %HWUDJ� LVW� EHUHLWV
JHWLOJW�

/|VXQJ
bQGHUQ�6LH�GHQ�%HWUDJ�LP�,QIRW\S�)RUGHUXQJ��������



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����$XIWHLOXQJVDQJDEHQ�XQYROOVWlQGLJ

$SULO����� ���

(����$XIWHLOXQJVDQJDEHQ�XQYROOVWlQGLJ

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� GLH� $XIWHLOXQJVDUWHQ� EHL� JOHLFK]HLWLJ
]XJHVWHOOWHQ� 3IlQGXQJHQ� YHUVFKLHGHQ� VLQG�� E]Z�� GD�� EHL� HLQHU� $XIWHLOXQJ� QDFK� 3UR]HQW� GLH
6XPPH�DOOHU�$XIWHLOXQJVSUR]HQWVlW]H�NHLQH�������HUJLEW�

8UVDFKH
'HU�SIlQGEDUH�%HWUDJ�PX��XQWHU�GHQ�JOHLFK]HLWLJ�]XJHVWHOOWHQ�3IlQGXQJHQ�DXIJHWHLOW�ZHUGHQ��'LH
$XIWHLOXQJVDUW� DOOHU� JOHLFK]HLWLJ� ]XJHVWHOOWHQ�3IlQGXQJHQ�PX�� JOHLFK� VHLQ� XQG� EHL� SUR]HQWXDOHU
$XIWHLOXQJ�GLH�6XPPH�DOOHU�3UR]HQWVlW]H�������HUJHEHQ�

/|VXQJ
hEHUSU�IHQ� 6LH� GLH� $XIWHLOXQJVDQJDEHQ� EHL� GHQ� 3IlQGXQJHQ�� GLH� PLW� GHU� DQJHJHEHQHQ
JOHLFK]HLWLJ�]XJHVWHOOW�ZXUGHQ��3U�IHQ�XQG�lQGHUQ�N|QQHQ�6LH�GLH�$XIWHLOXQJVDQJDEHQ�LP�,QIRW\S
9HUZDOWXQJ��������



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����hEHUZHLVXQJVSUR]HQWVDW]�.RVWHQ��EHU�����3UR]HQW

��� $SULO�����

(����hEHUZHLVXQJVSUR]HQWVDW]�.RVWHQ��EHU�����3UR]HQW

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� GLH� 6XPPH� GHU� 3UR]HQWVlW]H� I�U� GLH
hEHUZHLVXQJ�GHU�.RVWHQ��EHU�����3UR]HQW�LVW�

8UVDFKH
%HL� GHQ� 6WDPPGDWHQ� KDEHQ� 6LH� LP� ,QIRW\S� hEHUZHLVXQJ� ������� EHL� YHUVFKLHGHQHQ
hEHUZHLVXQJVDQJDEHQ� HLQHQ� 3UR]HQWVDW]� I�U� GLH� .RVWHQ� HLQJHJHEHQ�� 'LH� 6XPPH� DOOHU
3UR]HQWVlW]H��EHUVWHLJW�����3UR]HQW�

/|VXQJ
hEHUSU�IHQ� 6LH� GLH� 3UR]HQWVlW]H� GHU� .RVWHQ� LP� ,QIRW\S� hEHUZHLVXQJ� �������� (U� GDUI� I�U� DOOH
hEHUZHLVXQJVDQJDEHQ�]XVDPPHQ�����3UR]HQW�QLFKW��EHUVWHLJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����hEHUZHLVXQJVSUR]HQWVDW]�)RUGHUXQJ��EHU�����3UR]HQW

$SULO����� ���

(����hEHUZHLVXQJVSUR]HQWVDW]�)RUGHUXQJ��EHU����
3UR]HQW

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� GLH� 6XPPH� GHU� 3UR]HQWVlW]H� I�U� GLH
hEHUZHLVXQJ�GHU�+DXSWIRUGHUXQJ��EHU�����3UR]HQW�LVW�

8UVDFKH
%HL� GHQ� 6WDPPGDWHQ� KDEHQ� 6LH� LP� ,QIRW\S� hEHUZHLVXQJ� ������� EHL� YHUVFKLHGHQHQ
hEHUZHLVXQJVDQJDEHQ�HLQHQ�3UR]HQWVDW]�I�U�GLH�+DXSWIRUGHUXQJ�HLQJHJHEHQ��'LH�6XPPH�DOOHU
3UR]HQWVlW]H��EHUVWHLJW�����3UR]HQW�

/|VXQJ
hEHUSU�IHQ�6LH�GLH�3UR]HQWVlW]H�GHU�+DXSWIRUGHUXQJ�LP�,QIRW\S�hEHUZHLVXQJ���������(U�GDUI�I�U
DOOH�hEHUZHLVXQJVDQJDEHQ�]XVDPPHQ�����3UR]HQW�QLFKW��EHUVWHLJHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����hEHUZHLVXQJVSUR]HQWVDW]�8QWHUKDOW��EHU�����3UR]HQW

��� $SULO�����

(����hEHUZHLVXQJVSUR]HQWVDW]�8QWHUKDOW��EHU����
3UR]HQW

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� GLH� 6XPPH� GHU� 3UR]HQWVlW]H� I�U� GLH
hEHUZHLVXQJ�GHV�8QWHUKDOWV��EHU�����3UR]HQW�LVW�

8UVDFKH
%HL� GHQ� 6WDPPGDWHQ� KDEHQ� 6LH� LP� ,QIRW\S� hEHUZHLVXQJ� ������� EHL� YHUVFKLHGHQHQ
hEHUZHLVXQJVDQJDEHQ� HLQHQ� 3UR]HQWVDW]� I�U� GHQ� 8QWHUKDOW� HLQJHJHEHQ�� 'LH� 6XPPH� DOOHU
3UR]HQWVlW]H��EHUVWHLJW�����3UR]HQW�

/|VXQJ
hEHUSU�IHQ�6LH�GLH�3UR]HQWVlW]H�GHV�8QWHUKDOWV� LP�,QIRW\S�hEHUZHLVXQJ� ��������(U�GDUI� I�U�DOOH
hEHUZHLVXQJVDQJDEHQ�]XVDPPHQ�����3UR]HQW�QLFKW��EHUVWHLJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����hEHUZHLVXQJVUHVW�.RVWHQ�PHKUIDFK�DQJHNUHX]W

$SULO����� ���

(����hEHUZHLVXQJVUHVW�.RVWHQ�PHKUIDFK�DQJHNUHX]W

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�IHVWJHVWHOOW��GD��GHU�hEHUZHLVXQJVUHVW�EHL�YHUVFKLHGHQHQ
hEHUZHLVXQJVDQJDEHQ�DQJHNUHX]W�ZXUGH�

8UVDFKH
%HL� GHQ� 6WDPPGDWHQ� KDEHQ� 6LH� LP� ,QIRW\S� hEHUZHLVXQJ� ������� EHL� YHUVFKLHGHQHQ
hEHUZHLVXQJVDQJDEHQ�GHQ�hEHUZHLVXQJVUHVW�GHU�.RVWHQ�DQJHNUHX]W�

/|VXQJ
hEHUSU�IHQ�6LH�GHQ�hEHUZHLVXQJVUHVW�GHU�.RVWHQ�LP�,QIRW\S�hEHUZHLVXQJ���������(U�GDUI�QXU�EHL
HLQHU�hEHUZHLVXQJ�DQJHNUHX]W�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����hEHUZHLVXQJVUHVW�+DXSWIRUGHUXQJ�PHKUIDFK�DQJHNUHX]W

��� $SULO�����

(����hEHUZHLVXQJVUHVW�+DXSWIRUGHUXQJ�PHKUIDFK
DQJHNUHX]W

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�IHVWJHVWHOOW��GD��GHU�hEHUZHLVXQJVUHVW�EHL�YHUVFKLHGHQHQ
hEHUZHLVXQJVDQJDEHQ�DQJHNUHX]W�ZXUGH�

8UVDFKH
%HL� GHQ� 6WDPPGDWHQ� KDEHQ� 6LH� LP� ,QIRW\S� hEHUZHLVXQJ� ������� EHL� YHUVFKLHGHQHQ
hEHUZHLVXQJVDQJDEHQ�GHQ�hEHUZHLVXQJVUHVW�GHU�+DXSWIRUGHUXQJ�DQJHNUHX]W�

/|VXQJ
hEHUSU�IHQ� 6LH� GHQ�hEHUZHLVXQJVUHVW� GHU� +DXSWIRUGHUXQJ� LP� ,QIRW\S�hEHUZHLVXQJ� �������� (U
GDUI�QXU�EHL�HLQHU�hEHUZHLVXQJ�DQJHNUHX]W�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����hEHUZHLVXQJVUHVW�8QWHUKDOW�PHKUIDFK�DQJHNUHX]W

$SULO����� ���

(����hEHUZHLVXQJVUHVW�8QWHUKDOW�PHKUIDFK�DQJHNUHX]W

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�IHVWJHVWHOOW��GD��GHU�hEHUZHLVXQJVUHVW�EHL�YHUVFKLHGHQHQ
hEHUZHLVXQJVDQJDEHQ�DQJHNUHX]W�ZXUGH�

8UVDFKH
%HL� GHQ� 6WDPPGDWHQ� KDEHQ� 6LH� LP� ,QIRW\S� hEHUZHLVXQJ� ������� EHL� YHUVFKLHGHQHQ
hEHUZHLVXQJVDQJDEHQ�GHQ�hEHUZHLVXQJVUHVW�GHV�8QWHUKDOWV�DQJHNUHX]W�

/|VXQJ
hEHUSU�IHQ�6LH�GHQ�hEHUZHLVXQJVUHVW�GHV�8QWHUKDOWV�LP�,QIRW\S�hEHUZHLVXQJ���������(U�GDUI�QXU
EHL�HLQHU�hEHUZHLVXQJ�DQJHNUHX]W�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����)HKOHU�EHL�hEHUZHLVXQJ�GHU�.RVWHQ

��� $SULO�����

(����)HKOHU�EHL�hEHUZHLVXQJ�GHU�.RVWHQ

6\PSWRP
(V�ZXUGH�I�U�GLH�.RVWHQ�HLQ�%HWUDJ�HUPLWWHOW��GHU��EHUZLHVHQ�ZHUGHQ�VROO��'LHVHU�%HWUDJ�VWLPPW
QLFKW�PLW�GHP�%HWUDJ��EHUHLQ��GHU�HLJHQWOLFK��EHUZLHVHQ�ZHUGHQ�PX��

8UVDFKH
'HU�)HKOHU�GDUI�HLJHQWOLFK�QLFKW�DXIWUHWHQ�

/|VXQJ
hEHUSU�IHQ�6LH�GLH�hEHUZHLVXQJVDQJDEHQ�GHU�3IlQGXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����)HKOHU�EHL�hEHUZHLVXQJ�GHU�+DXSWIRUGHUXQJ

$SULO����� ���

(����)HKOHU�EHL�hEHUZHLVXQJ�GHU�+DXSWIRUGHUXQJ

6\PSWRP
(V�ZXUGH�I�U�GLH�+DXSWIRUGHUXQJ�HLQ�%HWUDJ�HUPLWWHOW��GHU��EHUZLHVHQ�ZHUGHQ�VROO��'LHVHU�%HWUDJ
VWLPPW�QLFKW�PLW�GHP�%HWUDJ��EHUHLQ��GHU�HLJHQWOLFK��EHUZLHVHQ�ZHUGHQ�PX��

8UVDFKH
'HU�)HKOHU�GDUI�HLJHQWOLFK�QLFKW�DXIWUHWHQ�

/|VXQJ
hEHUSU�IHQ�6LH�GLH�hEHUZHLVXQJVDQJDEHQ�GHU�3IlQGXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����)HKOHU�EHL�hEHUZHLVXQJ�GHV�8QWHUKDOWV

��� $SULO�����

(����)HKOHU�EHL�hEHUZHLVXQJ�GHV�8QWHUKDOWV

6\PSWRP
(V� ZXUGH� I�U� GHQ� 8QWHUKDOW� HLQ� %HWUDJ� HUPLWWHOW�� GHU� �EHUZLHVHQ� ZHUGHQ� VROO�� 'LHVHU� %HWUDJ
VWLPPW�QLFKW�PLW�GHP�%HWUDJ��EHUHLQ��GHU�HLJHQWOLFK��EHUZLHVHQ�ZHUGHQ�PX��

8UVDFKH
'HU�)HKOHU�GDUI�HLJHQWOLFK�QLFKW�DXIWUHWHQ�

/|VXQJ
hEHUSU�IHQ�6LH�GLH�hEHUZHLVXQJVDQJDEHQ�GHU�3IlQGXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����=XZHLVXQJ�LVW�EHUHLWV�HUIROJW

$SULO����� ���

(����=XZHLVXQJ�LVW�EHUHLWV�HUIROJW

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�IHVWJHVWHOOW��GD��GHU�DQJHJHEHQH�6RQGHUIDOO� LQ�GHU�6LFKW
$XVI�KUXQJVUHJHOQ�I�U�6RQGHUIlOOH��9B7�'�(��QLFKW�ULFKWLJ�DXIJHEDXW�ZXUGH�

8UVDFKH
,Q� GHU� 6LFKW� 9B7�'�(� KDEHQ� 6LH� GLH� 0|JOLFKNHLW�� PHKUHUH� 5HJHOQ� I�U� GLH� (UPLWWOXQJ� GHV
SIlQGEDUHQ�%HWUDJV�DQ]XJHEHQ�

%HL� GHU� OHW]WHQ� 5HJHO� G�UIHQ� 6LH� LP� )HOG� =ZLVFKHQHUJHEQLV� NHLQH� (LQJDEH� PDFKHQ�� G�K�� GDV
(UJHEQLV�GHU�5HJHOQ�ZLUG�GHP�SIlQGEDUHQ�XQG�SIDQGIUHLHQ�%HWUDJ�]XJHZLHVHQ�

%HL� GHP� DQJHJHEHQHQ� 6RQGHUIDOO� IROJW� QDFK� GHU� =XZHLVXQJ� QRFK� HLQH� 5HJHO�� 'LHV� LVW� QLFKW
]XOlVVLJ�

/|VXQJ
hEHUSU�IHQ�6LH�GLH�5HJHOQ�GHU�6LFKW�9B7�'�(�I�U�GHQ�6RQGHUIDOO�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����(V�HUIROJWH�NHLQH�=XZHLVXQJ

��� $SULO�����

(����(V�HUIROJWH�NHLQH�=XZHLVXQJ

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�IHVWJHVWHOOW��GD��GHU�DQJHJHEHQH�6RQGHUIDOO�LQ�GHU�6LFKW
$XVI�KUXQJVUHJHOQ�I�U�6RQGHUIlOOH��9B7�'�(��QLFKW�ULFKWLJ�DXIJHEDXW�ZXUGH�

8UVDFKH
,Q�GHU�6LFKW�9B7�'�(�KDEHQ�6LH�GLH�0|JOLFKNHLW�PHKUHUH�5HJHOQ�I�U�GLH�(UPLWWOXQJ�GHV
SIlQGEDUHQ�%HWUDJV�DQ]XJHEHQ�

%HL�GHU�OHW]WHQ�5HJHO�G�UIHQ�6LH�LP�)HOG�=ZLVFKHQHUJHEQLV�NHLQH�(LQJDEH�PDFKHQ��G�K��GDV
(UJHEQLV�GHU�5HJHOQ�ZLUG�GHP�SIlQGEDUHQ�XQG�SIDQGIUHLHQ�%HWUDJ�]XJHZLHVHQ�

%HL�GHP�DQJHJHEHQHQ�6RQGHUIDOO�HUIROJWH�NHLQH�=XZHLVXQJ�]X�GHP�SIlQGEDUHQ�XQG�SIDQGIUHLHQ
%HWUDJ�

/|VXQJ
hEHUSU�IHQ�6LH�GLH�5HJHOQ�GHU�6LFKW�7�'�(�I�U�GHQ�6RQGHUIDOO�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����.HLQH�hEHUZHLVXQJVDQJDEHQ�YRUKDQGHQ

$SULO����� ���

(����.HLQH�hEHUZHLVXQJVDQJDEHQ�YRUKDQGHQ

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�IHVWJHVWHOOW��GD��I�U�GLH�$EUHFKQXQJVSHULRGH�NHLQH
hEHUZHLVXQJVDQJDEHQ�YRUKDQGHQ�VLQG�

8UVDFKH
,Q�GHQ�6WDPPGDWHQ�IHKOHQ�GLH�hEHUZHLVXQJVDQJDEHQ��,QIRW\S�������

/|VXQJ
)�JHQ�6LH�GLH�hEHUZHLVXQJVDQJDEHQ��,QIRW\S�������I�U�GLH�3IlQGXQJ�KLQ]X��)DOOV�,KQHQ�GLH
hEHUZHLVXQJVDQJDEHQ�QLFKW�EHNDQQW�VLQG��I�JHQ�6LH�HLQHQ�hEHUZHLVXQJVVDW]�KLQ]X�XQG
PDUNLHUHQ�GDV�)HOG�.HLQH�hEHUZHLVXQJ�DQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����*XWKDEHQ�LVW�NOHLQHU�DOV�GHU�$XVJOHLFKVEHWUDJ

��� $SULO�����

(����*XWKDEHQ�LVW�NOHLQHU�DOV�GHU�$XVJOHLFKVEHWUDJ

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZLUG�HLQ�DXIJHODXIHQHV�*XWKDEHQ�DXVJHJOLFKHQ��'DV�6\VWHP�KDW
IHVWJHVWHOOW��GD��GHU�%HWUDJ�I�U�GHQ�$XVJOHLFK�JU|�HU�LVW�DOV�GDV�*XWKDEHQ�

8UVDFKH
'DV�*XWKDEHQ�VROO�PLW�GHP�$XVJOHLFKVEHWUDJ��GHQ�6LH�LP�,QIRW\S�$XVJOHLFKV]DKOXQJ�������
HLQJHJHEHQ�KDEHQ��DXVJHJOLFKHQ�ZHUGHQ�

/|VXQJ
6HW]HQ�6LH�GHQ�$XVJOHLFKVEHWUDJ�EHL�GHQ�$XVJOHLFKV]DKOXQJHQ�KHUDE�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����hEHUZHLVXQJVDQJDEHQ�I�U�GLH�.RVWHQ�IHKOHQ

$SULO����� ���

(����hEHUZHLVXQJVDQJDEHQ�I�U�GLH�.RVWHQ�IHKOHQ

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�IHKOHQ�GLH�hEHUZHLVXQJVDQJDEHQ�I�U�GLH�.RVWHQ�

8UVDFKH
'LH�JHWLOJWHQ�.RVWHQ�VROOHQ��EHUZLHVHQ�ZHUGHQ��'LHV�LVW�QLFKW�P|JOLFK�

/|VXQJ
)�JHQ�6LH�hEHUZHLVXQJVDQJDEHQ��,QIRW\S�������I�U�GLH�.RVWHQ�KLQ]X�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����hEHUZHLVXQJVDQJDEHQ�I�U�GLH�+DXSWIRUGHUXQJ�IHKOHQ

��� $SULO�����

(����hEHUZHLVXQJVDQJDEHQ�I�U�GLH�+DXSWIRUGHUXQJ
IHKOHQ

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�IHKOHQ�GLH�hEHUZHLVXQJVDQJDEHQ�I�U�GLH�+DXSWIRUGHUXQJ�

8UVDFKH
'LH�JHWLOJWH�+DXSWIRUGHUXQJ�VROO��EHUZLHVHQ�ZHUGHQ��'LHV�LVW�QLFKW�P|JOLFK�

/|VXQJ
)�JHQ�6LH�hEHUZHLVXQJVDQJDEHQ��,QIRW\S�������I�U�GLH�+DXSWIRUGHUXQJ�KLQ]X�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����hEHUZHLVXQJVDQJDEHQ�I�U�GHQ�8QWHUKDOW�IHKOHQ

$SULO����� ���

(����hEHUZHLVXQJVDQJDEHQ�I�U�GHQ�8QWHUKDOW�IHKOHQ

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�IHKOHQ�GLH�hEHUZHLVXQJVDQJDEHQ�I�U�GHQ�ODXIHQGHQ�8QWHUKDOW�

8UVDFKH
'HU�JHWLOJWH�ODXIHQGH�8QWHUKDOW�VROO��EHUZLHVHQ�ZHUGHQ��'LHV�LVW�QLFKW�P|JOLFK�

/|VXQJ
)�JHQ�6LH�hEHUZHLVXQJVDQJDEHQ��,QIRW\S�������I�U�GHQ�ODXIHQGHQ�8QWHUKDOW�KLQ]X�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����(LQWUDJ�LQ�GHU�7DEHOOH�7673)%�QLFKW�OHVHQ�N|QQHQ

��� $SULO�����

(����(LQWUDJ�LQ�GHU�7DEHOOH�7673)%�QLFKW�OHVHQ�N|QQHQ

6\PSWRP
'DV�3URJUDPP�KDW�YHUVXFKW��GHQ�DQJHJHEHQHQ�(LQWUDJ�LQ�GHU�LQWHUQHQ�7DEHOOH�7673)%
�6WDPPGDWHQ�SIlQGEDUHU�%HWUDJ��]X�OHVHQ�

8UVDFKH
(V�ZLUG�HLQ�/RRS��EHU�DOOH�3IlQGXQJHQ�GXUFKJHI�KUW��)�U�MHGH�3IlQGXQJ�PX��GLH�DQJHJHEHQH
7DEHOOH�JHOHVHQ�ZHUGHQ��'LHV�KDW�QLFKW�JHNODSSW�

/|VXQJ
6HW]HQ�6LH�VLFK�ELWWH�PLW�GHP�6$3�7HOHIRQGLHQVW�LQ�9HUELQGXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����)HKOHU�EHL�GHU�)XQNWLRQ�'3)%7

$SULO����� ���

(����)HKOHU�EHL�GHU�)XQNWLRQ�'3)%7

6\PSWRP
'HU�DQJHJHEHQH�:HUW�LVW�I�U�GHQ�3DUDPHWHU���EHL�6WHXHU�XQG�69�QLFKW�]XOlVVLJ�

8UVDFKH
'LH�)XQNWLRQ�LVW�LP�6FKHPD��7UDQVDNWLRQ�3(����I�U�GLH�3IlQGXQJ�IDOVFK�SDUDPHWULVLHUW�

/|VXQJ
:HQQ�GHU�3DUDPHWHU���GHQ�:HUW�6769�KDW��LVW�EHL�3DUDPHWHU���QXU�GHU�:HUW�*(6�]XJHODVVHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����:HUW���GHU�9HUDUEHLWXQJVNODVVH����QLFKW�XQWHUVW�W]W

��� $SULO�����

(����:HUW���GHU�9HUDUEHLWXQJVNODVVH����QLFKW�XQWHUVW�W]W

6\PSWRP
'DV�3URJUDPP�KDW�GLH�7DEHOOH����:�PLW�GHU�DQJHJHEHQHQ�/RKQDUW�JHOHVHQ��%HL�GHP�JHOHVHQHQ
(LQWUDJ�ZLUG�GLH�9HUDUEHLWXQJVNODVVH����DXVJHZHUWHW��'DEHL�LVW�GHU�:HUW�GHU�9HUDUEHLWXQJVNODVVH
���LQ�.RPELQDWLRQ�PLW�GHU�DQJHJHEHQHQ�3IlQGEDUNHLW�QLFKW�]XOlVVLJ��'LH�3IlQGEDUNHLW�HLQHU
/RKQDUW�HUJLEW�VLFK�HQWZHGHU�DXV�GHQ�SIlQGEDUHQ�/RKQDQWHLOHQ��,QIRW\S�������RGHU�GHQ
9HUDUEHLWXQJVNODVVHQ����XQG����

8UVDFKH
'HU�HLQJHJHEHQH�:HUW�LVW�LQ�GHU�.RPELQDWLRQ�QLFKW�YRUJHVHKHQ�

%HLVSLHO��1HWWREH]�JH�G�UIHQ�QXU�YROO�SIlQGEDU�RGHU�DOV�QLFKW�SIlQGEDU�JHVFKO�VVHOW�VHLQ�
1HWWREHWUlJH�G�UIHQ�QXU�DOV�YROO�SIlQGEDU�JHVFKO�VVHOW�VHLQ�

/|VXQJ
bQGHUQ�6LH�LQ�GHU�7DEHOOH�7���:�EHL�GHU�/RKQDUW�GHQ�:HUW�GHU�9HUDUEHLWXQJVNODVVH��������RGHU
���



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����3IlQGXQJVJUXQGODJH�QLFKW�SIlQGEDU�ODXIHQG�LVW�QHJDWLY

$SULO����� ���

(����3IlQGXQJVJUXQGODJH�QLFKW�SIlQGEDU�ODXIHQG�LVW
QHJDWLY

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�IHVWJHVWHOOW��GD��GLH�QLFKW�SIlQGEDUH�3IlQGXQJVJUXQGODJH
GHU�ODXIHQGHQ�%H]�JH�QDFK�$E]XJ�YRQ�6WHXHU�XQG�69�QHJDWLY�JHZRUGHQ�LVW�

8UVDFKH
'HU�)DOO�GDUI�HLJHQWOLFK�QLFKW�DXIWUHWHQ�

/|VXQJ
6HW]HQ�6LH�VLFK�ELWWH�PLW�GHP�6$3�7HOHIRQGLHQVW�LQ�9HUELQGXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����3IlQGXQJVJUXQGODJH�QLFKW�SIlQGEDU�VRQVWLJ�LVW�QHJDWLY

��� $SULO�����

(����3IlQGXQJVJUXQGODJH�QLFKW�SIlQGEDU�VRQVWLJ�LVW
QHJDWLY

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�IHVWJHVWHOOW��GD��GLH�QLFKW�SIlQGEDUH�3IlQGXQJVJUXQGODJH
GHU�VRQVWLJHQ�%H]�JH�QDFK�$E]XJ�YRQ�6WHXHU�XQG�69�QHJDWLY�JHZRUGHQ�LVW�

8UVDFKH
'HU�)DOO�GDUI�HLJHQWOLFK�QLFKW�DXIWUHWHQ�

/|VXQJ
6HW]HQ�6LH�VLFK�ELWWH�PLW�GHP�6$3�7HOHIRQGLHQVW�LQ�9HUELQGXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����3IlQGXQJVJUXQGODJH�PLW�6FKXW]�ODXIHQG�LVW�QHJDWLY

$SULO����� ���

(����3IlQGXQJVJUXQGODJH�PLW�6FKXW]�ODXIHQG�LVW�QHJDWLY

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�IHVWJHVWHOOW��GD��GLH�3IlQGXQJVJUXQGODJH�PLW�6FKXW]�GHU
ODXIHQGHQ�%H]�JH�QDFK�$E]XJ�YRQ�GHQ�SIDQGIUHLHQ�YHUP|JHQVZLUNVDPHQ�9HUWUlJHQ��YRQ�6WHXHU
XQG�69�QHJDWLY�JHZRUGHQ�LVW�

8UVDFKH
'HU� %HWUDJ� HLQHV� YHUP|JHQVZLUNVDPHQ� 9HUWUDJV� LVW� JU|�HU� DOV� GDV� SIlQGEDUH� ODXIHQGH
(LQNRPPHQ�

/|VXQJ
6HW]HQ�6LH�VLFK�ELWWH�PLW�GHP�6$3�7HOHIRQGLHQVW�LQ�9HUELQGXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����3IlQGXQJVJUXQGODJH�PLW�6FKXW]�VRQVWLJ�LVW�QHJDWLY

��� $SULO�����

(����3IlQGXQJVJUXQGODJH�PLW�6FKXW]�VRQVWLJ�LVW�QHJDWLY

6\PSWRP
%HL�GHU�DQJHJHEHQHQ�3IlQGXQJ�ZXUGH�IHVWJHVWHOOW��GD��GLH�3IlQGXQJVJUXQGODJH�PLW�6FKXW]�GHU
VRQVWLJHQ�%H]�JH�QDFK�$E]XJ�YRQ�6WHXHU�XQG�69�QHJDWLY�JHZRUGHQ�LVW�

8UVDFKH
'LHVHU�)DOO�GDUI�HLJHQWOLFK�QLFKW�DXIWUHWHQ�

/|VXQJ
6HW]HQ�6LH�VLFK�ELWWH�PLW�GHP�6$3�7HOHIRQGLHQVW�LQ�9HUELQGXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����3IlQGXQJVJUXQGODJH�RKQH�6FKXW]�ODXIHQG�LVW�QHJDWLY

$SULO����� ���

(����3IlQGXQJVJUXQGODJH�RKQH�6FKXW]�ODXIHQG�LVW
QHJDWLY

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� GLH� 3IlQGXQJVJUXQGODJH� RKQH� 6FKXW]
GHU�ODXIHQGHQ�%H]�JH�QDFK�$E]XJ�YRQ�6WHXHU�XQG�69�QHJDWLY�JHZRUGHQ�LVW�

8UVDFKH
'LHVHU�)DOO�GDUI�HLJHQWOLFK�QLFKW�DXIWUHWHQ�

/|VXQJ
6HW]HQ�6LH�VLFK�ELWWH�PLW�GHP�6$3�7HOHIRQGLHQVW�LQ�9HUELQGXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����3IlQGXQJVJUXQGODJH�RKQH�6FKXW]�VRQVWLJ�LVW�QHJDWLY

��� $SULO�����

(����3IlQGXQJVJUXQGODJH�RKQH�6FKXW]�VRQVWLJ�LVW
QHJDWLY

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� GLH� 3IlQGXQJVJUXQGODJH� RKQH� 6FKXW]
GHU�VRQVWLJHQ�%H]�JH�QDFK�$E]XJ�YRQ�6WHXHU�XQG�69�QHJDWLY�JHZRUGHQ�LVW�

8UVDFKH
'LHVHU�)DOO�GDUI�HLJHQWOLFK�QLFKW�DXIWUHWHQ�

/|VXQJ
6HW]HQ�6LH�VLFK�ELWWH�PLW�GHP�6$3�7HOHIRQGLHQVW�LQ�9HUELQGXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����%HL�/RKQDUW�LVW�GLH�$UW�GHU�3IlQGEDUNHLW�QLFKW�]XJHODVVHQ

$SULO����� ���

(����%HL�/RKQDUW�LVW�GLH�$UW�GHU�3IlQGEDUNHLW�QLFKW
]XJHODVVHQ

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� EHL� GHU� DQJHJHEHQHQ� /RKQDUW� GLH
DQJHJHEHQH� $UW� GHU� 3IlQGEDUNHLW� EHL� GHQ� SIlQGEDUHQ� /RKQDQWHLOHQ� �,QIRW\S� ������ QLFKW
]XJHODVVHQ�LVW�

8UVDFKH
%HL�GHU�DQJHJHEHQHQ�$UW�GHU�3IlQGEDUNHLW� LP�,QIRW\S������ZLUG�]XQlFKVW�GHU�SIlQGEDUH�%HWUDJ
QDFK�9HUDUEHLWXQJVNODVVH����RGHU����EHVWLPPW��'DQDFK�ZLUG�GLH�$UW�DXI�GHQ�SIlQGEDUHQ�%HWUDJ
DQJHZHQGHW�� 'LH� DQJHJHEHQH� /RKQDUW� LVW� ODXW� 9HUDUEHLWXQJVNODVVH� QLFKW� SIlQGEDU�� 6RPLW� LVW
GDUDXI�NHLQ�6RQGHUIDOO�DQZHQGEDU�

/|VXQJ
bQGHUQ�6LH�ELWWH�EHL�GHQ�SIlQGEDUHQ�/RKQDQWHLOHQ��,QIRW\S�������GLH�$UW�GHU�3IlQGEDUNHLW�EHL�GHU
DQJHJHEHQHQ�/RKQDUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����.RPELQDWLRQ�EHL�1HWWREH]�JHQ���EHWUlJHQ�QLFKW�]XJHODVVHQ

��� $SULO�����

(����.RPELQDWLRQ�EHL�1HWWREH]�JHQ���EHWUlJHQ�QLFKW
]XJHODVVHQ

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� EHL� GHU� DQJHJHEHQHQ� /RKQDUW� GLH
DQJHJHEHQH� $UW� GHU� 3IlQGEDUNHLW� EHL� GHQ� SIlQGEDUHQ� /RKQDQWHLOHQ� �,QIRW\S� ������ QLFKW
]XJHODVVHQ�LVW�

8UVDFKH
%HL�GHU�DQJHJHEHQHQ�$UW�GHU�3IlQGEDUNHLW� LP�,QIRW\S������ZLUG�]XQlFKVW�GHU�SIlQGEDUH�%HWUDJ
QDFK�9HUDUEHLWXQJVNODVVH����RGHU����EHVWLPPW��'DQDFK�ZLUG�GLH�$UW�DXI�GHQ�SIlQGEDUHQ�%HWUDJ
DQJHZHQGHW��'LH�DQJHJHEHQH�/RKQDUW�LVW�HLQ�1HWWREH]XJ�RGHU�HLQ�1HWWREHWUDJ��'LHVH�/RKQDUWHQ
G�UIHQ�QXU�YROO�RGHU�JDU�QLFKW�SIlQGEDU�VHLQ�

/|VXQJ
bQGHUQ�6LH�ELWWH�EHL�GHQ�SIlQGEDUHQ�/RKQDQWHLOHQ��,QIRW\S�������GLH�$UW�GHU�3IlQGEDUNHLW�EHL�GHU
DQJHJHEHQHQ�/RKQDUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����$UW�GHU�3IlQGEDUNHLW�,QIRW\S������QLFKW�XQWHUVW�W]W

$SULO����� ���

(����$UW�GHU�3IlQGEDUNHLW�,QIRW\S������QLFKW�XQWHUVW�W]W

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� EHL� GHU� DQJHJHEHQHQ� /RKQDUW� GLH
DQJHJHEHQH� $UW� GHU� 3IlQGEDUNHLW� EHL� GHQ� SIlQGEDUHQ� /RKQDQWHLOHQ� �,QIRW\S� ������ QLFKW
]XJHODVVHQ�LVW�

8UVDFKH
'LH�$UW�GHU�3IlQGEDUNHLW�LP�,QIRW\S������ZLUG�LQ�GHU�$EUHFKQXQJ�QLFKW�XQWHUVW�W]W�

/|VXQJ
��� bQGHUQ�6LH�ELWWH�EHL�GHQ�SIlQGEDUHQ�/RKQDQWHLOHQ��,QIRW\S�������GLH�$UW�GHU�3IlQGEDUNHLW

EHL�GHU�DQJHJHEHQHQ�/RKQDUW

2GHU

��� *LEW�HV�GLH�$UW�LP�6$3�6WDQGDUG"

-D��:HQGHQ�6LH�VLFK�DQ�GHQ�6$3�7HOHIRQGLHQVW�

1HLQ��3URJUDPPLHUHQ�6LH�GHQ�6RQGHUIDOO�LP�,QFOXGH�5HSRUW�I�U�.XQGHQPRGLILNDWLRQHQ
53&3(='�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����$XVSUlJXQJ�9HUDUEHLWXQJVNODVVH�QLFKW�XQWHUVW�W]W

��� $SULO�����

(����$XVSUlJXQJ�9HUDUEHLWXQJVNODVVH�QLFKW�XQWHUVW�W]W

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� EHL� GHU� DQJHJHEHQHQ� /RKQDUW� GLH
DQJHJHEHQH�$XVSUlJXQJ�GHU�9HUDUEHLWXQJVNODVVHQ����RGHU����QLFKW�]XJHODVVHQ�VLQG�

8UVDFKH
'LH�$XVSUlJXQJ�GHU�9HUDUEHLWXQJVNODVVH�ZLUG�LQ�GHU�$EUHFKQXQJ�QLFKW�XQWHUVW�W]W�

/|VXQJ
��� bQGHUQ�6LH�ELWWH�LQ�GHU�7DEHOOH����:�GLH�$XVSUlJXQJ�GHU�9HUDUEHLWXQJVNODVVH����RGHU

���

RGHU

��� *LEW�HV�GLH�$UW�LP�6$3�6WDQGDUG"

-D��:HQGHQ�6LH�VLFK�DQ�GHQ�6$3�7HOHIRQGLHQVW�

1HLQ��3URJUDPPLHUHQ�6LH�GHQ�6RQGHUIDOO�LP�,QFOXGH�5HSRUW�I�U�.XQGHQPRGLILNDWLRQHQ
53&3(='��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����$UW�GHU�3IlQGEDUNHLW�,QIRW\S������QLFKW�XQWHUVW�W]W

$SULO����� ���

(����$UW�GHU�3IlQGEDUNHLW�,QIRW\S������QLFKW�XQWHUVW�W]W

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� EHL� GHU� DQJHJHEHQHQ� /RKQDUW� GLH
DQJHJHEHQH� $UW� GHU� 3IlQGEDUNHLW� EHL� � GHQ� SIlQGEDUHQ� /RKQDQWHLOHQ� �,QIRW\S� ������ QLFKW
]XJHODVVHQ� LVW�� 'HU� 6RQGHUIDOO� GHV� ,QIRW\SV� ����� HUPLWWHOW� ]XQlFKVW� GHQ� SIDQGIUHLHQ� XQG
SIlQGEDUHQ�$QWHLO�QDFK�GHU�7DEHOOH�7���:�

$QVFKOLH�HQG�VROO�HLQH�6RQGHUEHGLQJXQJ�GXUFKJHI�KUW�ZHUGHQ��GLH�QLFKW�DEJHOHJW�LVW�

8UVDFKH
'LH�$UW�GHU�3IlQGEDUNHLW�LP�,QIRW\S������ZLUG�LQ�GHU�$EUHFKQXQJ�QLFKW�XQWHUVW�W]W�

/|VXQJ
��� bQGHUQ�6LH�ELWWH�EHL�GHQ�SIlQGEDUHQ�/RKQDQWHLOHQ��,QIRW\S�������GLH�$UW�GHU�3IlQGEDUNHLW

EHL�GHU�DQJHJHEHQHQ�/RKQDUW�

RGHU

��� *LEW�HV�GLH�$UW�LP�6$3�6WDQGDUG"

-D��:HQGHQ�6LH�VLFK�DQ�GHQ�6$3�7HOHIRQGLHQVW�

1HLQ��3URJUDPPLHUHQ�6LH�GHQ�6RQGHUIDOO�LP�,QFOXGH�5HSRUW�I�U�.XQGHQPRGLILNDWLRQHQ
53&3(='���LQ�]ZHL�8QWHUURXWLQHQ��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����$QJDEHQ�GHV�,QIRW\SV�
3IlQGEDUHU�%HWUDJ
��������IHKOHQ

��� $SULO�����

(����$QJDEHQ�GHV�,QIRW\SV�
3IlQGEDUHU�%HWUDJ
�������
IHKOHQ

6\PSWRP
%HL� GHU� DQJHJHEHQHQ�3IlQGXQJ�ZXUGH� IHVWJHVWHOOW�� GD��GLH� LQWHUQH�7DEHOOH� �7673)%��PLW� GHQ
$QJDEHQ�GHV�,QIRW\SV�3IlQGEDUHU�%HWUDJ��������NHLQHQ�(LQWUDJ�I�U�GLH�3IlQGXQJ�HQWKlOW�

8UVDFKH
'LH�$QJDEHQ�IHKOHQ�LP�,QIRW\S������LQ�GHQ�6WDPPGDWHQ�

/|VXQJ
)�JHQ� 6LH� I�U� GLH� DQJHJHEHQH� 3IlQGXQJ� HLQHQ� 6DW]� GHV� ,QIRW\SV� 3IlQGEDUHU� %HWUDJ� ������
KLQ]X�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(����6RQGHUIDOO�LP�,QIRW\S������QLFKW�XQWHUVW�W]W�

$SULO����� ���

(����6RQGHUIDOO�LP�,QIRW\S������QLFKW�XQWHUVW�W]W�

6\PSWRP
%HL� GHU� DQJHJHEHQHQ� 3IlQGXQJ� ZXUGH� IHVWJHVWHOOW�� GD�� GHU� DQJHJHEHQH� 6RQGHUIDOO� EHL� GHP
SIlQGEDUHQ�%HWUDJ��,QIRW\S�������QLFKW�DEJHOHJW�LVW�

8UVDFKH
'HU�6RQGHUIDOO�LP�,QIRW\S������ZLUG�LQ�GHU�$EUHFKQXQJ�QLFKW�XQWHUVW�W]W�

/|VXQJ
��� bQGHUQ�6LH�ELWWH�GHQ�6RQGHUIDOO��,QIRW\S�������

RGHU

��� *LEW�HV�GLH�$UW�LP�6$3�6WDQGDUG"

-D��:HQGHQ�6LH�VLFK�DQ�GHQ�6$3�7HOHIRQGLHQVW�

1HLQ��3URJUDPPLHUHQ�6LH�GHQ�6RQGHUIDOO�LP�,QFOXGH�5HSRUW�I�U�.XQGHQPRGLILNDWLRQHQ
53&3(='��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(����)HKOHU�EHLP�/HVHQ�GHV�$UEHLWJHEHUNRVWHQPRGLILNDWRUV

��� $SULO�����

(����)HKOHU�EHLP�/HVHQ�GHV
$UEHLWJHEHUNRVWHQPRGLILNDWRUV

6\PSWRP
%HL�GHU�%HUHFKQXQJ�GHU�$UEHLWJHEHUNRVWHQ�ZLUG�GDV�0HUNPDO�3)$*.�YHUZHQGHW��'DV�/HVHQ�GHV
0HUNPDOV�KDW�QLFKW�JHNODSSW��(V�WUDW�GHU�LQ�GHU�$EUHFKQXQJ�EHVFKULHEHQH�)HKOHU�DXI�

8UVDFKH
'LH� 8UVDFKH� NDQQ� KLHU� QLFKW� QlKHU� EHVFKULHEHQ� ZHUGHQ�� GD� YHUVFKLHGHQH� )HKOHU� EHLP� /HVHQ
HLQHV�0HUNPDOV�DXIWUHWHQ�N|QQHQ��%HDFKWHQ�6LH�GDV�LQ�GHU�$EUHFKQXQJ�DXVJHJHEHQH�3URWRNROO�

/|VXQJ
hEHUSU�IHQ�6LH�GDV�0HUNPDO�3)$*.�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'DUOHKHQ

$SULO����� ���

'DUOHKHQ

(LQVDW]P|JOLFKNHLWHQ
0LW�GLHVHU�.RPSRQHQWH�N|QQHQ�6LH�$UEHLWJHEHUGDUOHKHQ�LP�6$3�6\VWHP�HUIDVVHQ��YHUZDOWHQ
XQG�DEUHFKQHQ�

6LH�N|QQHQ�HLQHP�0LWDUEHLWHU�]ZHFNJHEXQGHQH�'DUOHKHQ�JHZlKUHQ��EHLVSLHOVZHLVH�I�U�GHQ
+DXVEDX�RGHU�GHQ�.DXI�HLQHV�$XWRV��6LH�JHZlKUHQ�GDEHL�L�G�5��HLQHQ�LP�9HUKlOWQLV�]XP
PDUNW�EOLFKHQ�5HIHUHQ]]LQV�QLHGULJHUHQ�=LQVVDW]��'DV�*HKDOW�GHV�0LWDUEHLWHUV�GLHQW�,KUHP
8QWHUQHKPHQ�GDEHL�DOV�6LFKHUKHLW�

'D�GLH�)RUPDOLWlWHQ��GLH�'DUOHKHQVDXV]DKOXQJ�ZLH�DXFK�GLH�7LOJXQJ�XQG�=LQV]DKOXQJ�GXUFK�GHQ
0LWDUEHLWHU��HLQIDFK��EHU�GLH�3HUVRQDODEUHFKQXQJ�DEJHZLFNHOW�ZHUGHQ�N|QQHQ��LVW�GHU
9HUZDOWXQJVDXIZDQG�JHULQJ�

,QWHJUDWLRQ
'LH�'DUOHKHQVU�FN]DKOXQJ�XQG�GLH�9HU]LQVXQJ�ZHUGHQ�DXWRPDWLVFK�LQ�GHU�3HUVRQDODEUHFKQXQJ
YHUDUEHLWHW�XQG�HQWVSUHFKHQG�,KUHQ�$QJDEHQ�YRP�*HKDOW�GHV�0LWDUEHLWHUV�HLQEHKDOWHQ��'LH
'DWHQ�]XU�'DUOHKHQVDEUHFKQXQJ�ZHUGHQ�]XVDPPHQ�PLW�GHP�$EUHFKQXQJVHUJHEQLV�JHVSHLFKHUW�

)XQNWLRQVXPIDQJ
3ULQ]LSLHOO�N|QQHQ�6LH�LP�6$3�6\VWHP�]ZLVFKHQ�YHUVFKLHGHQHQ�'DUOHKHQVW\SHQ�ZLH
5DWHQGDUOHKHQ�XQG�$QQXLWlWHQGDUOHKHQ�ZlKOHQ��GLH�VLFK�LQ�GHU�7LOJXQJVDUW�XQWHUVFKHLGHQ�

8P�GLH�]ZHFNJHEXQGHQH�9HUJDEH�XQG�GLH�$XVZHUWXQJ�GHV�'DUOHKHQV�]X�YHUHLQIDFKHQ��ZLUG
ZHLWHU�]ZLVFKHQ�YHUVFKLHGHQHQ�'DUOHKHQVDUWHQ�XQWHUVFKLHGHQ��'DUOHKHQVDUWHQ�GLIIHUHQ]LHUHQ
GLH�'DUOHKHQ�QDFK�=ZHFN�XQG�'DUOHKHQVW\S��]�%��%DXGDUOHKHQ�PLW�5DWHQWLOJXQJ�

(LQHU�'DUOHKHQVDUW�LVW�PLQGHVWHQV�HLQH�'DUOHKHQVNRQGLWLRQ�]XJHRUGQHW��,Q�HLQHU�VROFKHQ
'DUOHKHQVNRQGLWLRQ�VLQG�GHU�=LQVVDW]�XQG�GHU�7LOJXQJVUK\WKPXV�I�U�GDV�'DUOHKHQ�KLQWHUOHJW�

$OOH�'DWHQ�]X�GHQ�'DUOHKHQ�HUIDVVHQ�6LH�LP�,QIRW\S�'DUOHKHQ��������

'DUOHKHQVDUWHQ�XQG�LKUH�.RQGLWLRQHQ�ULFKWHQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�LP
.DSLWHO�'DUOHKHQ�HLQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'DUOHKHQ��,QIRW\S������

��� $SULO�����

'DUOHKHQ��,QIRW\S������

'HILQLWLRQ
,QIRW\S��PLW�GHP�6LH�DOOH�'DWHQ�]X�GHQ�'DUOHKHQ�HUIDVVHQ��'LHVHU�,QIRW\S�HQWKlOW�,QIRUPDWLRQHQ
]X�

•� *UXQGGDWHQ

•� .RQGLWLRQHQ

•� =DKOXQJHQ

9HUZHQGXQJ
0LW�GHQ�'DWHQ�GHV�,QIRW\SV�'DUOHKHQ��������ZHUGHQ�EHL�GHU�3HUVRQDODEUHFKQXQJ�IROJHQGH�:HUWH
EHUHFKQHW�

•� 'DUOHKHQVDEWUDJXQJ

•� 'DUOHKHQVYHU]LQVXQJ

•� 9HUVWHXHUXQJ�GHV�JHOGZHUWHQ�9RUWHLOV

6WUXNWXU

'DUOHKHQVDUWHQ

'LH�'DUOHKHQVDUWHQ�VLQG�LP�,QIRW\S�'DUOHKHQ��������DOV�6XEW\SHQ�KLQWHUOHJW��-HGHV�'DUOHKHQ��GDV
6LH�DQOHJHQ��HUKlOW�HLQH�ODXIHQGH�1XPPHU��'XUFK�GLH�.RPELQDWLRQ�DXV�'DUOHKHQVDUW�XQG
ODXIHQGHU�1XPPHU�NDQQ�MHGHV�'DUOHKHQ�YRP�6\VWHP�HLQGHXWLJ�LGHQWLIL]LHUW�ZHUGHQ��6R�N|QQHQ
6LH�I�U�HLQHQ�0LWDUEHLWHU�PHKUHUH�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�DQOHJHQ�

'DV�6\VWHP�VFKOlJW�EHLP�$QOHJHQ�HLQHV�'DUOHKHQV�LPPHU�HLQH�ODXIHQGH�1XPPHU
YRU��$EKlQJLJ�GDYRQ��RE�6LH�I�U�HLQHQ�0LWDUEHLWHU�HLQ�QHXHV�'DUOHKHQ�GHUVHOEHQ
'DUOHKHQVDUW�DQOHJHQ�RGHU�OHGLJOLFK�GLH�.RQGLWLRQHQ�HLQHV�EHUHLWV�EHVWHKHQGHQ
'DUOHKHQV�lQGHUQ�ZROOHQ��P�VVHQ�6LH�GLH�YRP�6\VWHP�YRUJHVFKODJHQH�ODXIHQGH
1XPPHU�EHLEHKDOWHQ�RGHU�lQGHUQ�

•� :HQQ�6LH�HLQ�QHXHV�'DUOHKHQ�DQOHJHQ�ZROOHQ�XQG�GD]X�HLQHQ�QHXHQ
,QIRW\SVDW]�DQOHJHQ��VFKOlJW�GDV�6\VWHP�HLQH�QHXH�ODXIHQGH�1XPPHU�YRU�
GLH�QRFK�QLFKW�YHUZHQGHW�ZXUGH��:LU�HPSIHKOHQ��GLHVH�1XPPHU
EHL]XEHKDOWHQ�

•� :HQQ�6LH�HLQ�QHXHV�'DUOHKHQ�DQOHJHQ�ZROOHQ�XQG�GD]X�HLQHQ�EHVWHKHQGHQ
,QIRW\SVDW]�NRSLHUHQ��VFKOlJW�GDV�6\VWHP�GLH�ODXIHQGH�1XPPHU�GHV
NRSLHUWHQ�,QIRW\SVDW]HV�YRU��'LHVH�1XPPHU�P�VVHQ�6LH�lQGHUQ��:LU
HPSIHKOHQ��]XYRU�PLW�+LOIH�GHU�/LVWH�GHU�EHVWHKHQGHQ�,QIRW\SVlW]H�]X�SU�IHQ�
ZHOFKH�ODXIHQGHQ�1XPPHUQ�I�U�GLHVHQ�0LWDUEHLWHU�EHUHLWV�YHUJHEHQ�VLQG�
:HQQ�6LH�HLQH�EHUHLWV�H[LVWLHUHQGH�ODXIHQGH�1XPPHU�YHUZHQGHQ��NDQQ�GDV
6\VWHP�=DKOXQJHQ�QLFKW�HLQGHXWLJ�HLQHP�'DUOHKHQ�]XRUGQHQ�

•� :HQQ�6LH�GLH�.RQGLWLRQHQ�HLQHV�EHVWHKHQGHQ�'DUOHKHQV�lQGHUQ�ZROOHQ�XQG
GD]X�HLQHQ�,QIRW\SVDW]�NRSLHUHQ��VFKOlJW�GDV�6\VWHP�HEHQIDOOV�GLH�ODXIHQGH



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'DUOHKHQ��,QIRW\S������

$SULO����� ���

1XPPHU�GHV�NRSLHUWHQ�,QIRW\SVDW]HV�YRU��'LHVH�1XPPHU�P�VVHQ�6LH
EHLEHKDOWHQ�

5HJLVWHUNDUWHQ

$XI�GHU�5HJLVWHUNDUWH�*UXQGGDWHQ�HUIDVVHQ�6LH�GDV�%HZLOOLJXQJVGDWXP�XQG�GHQ
'DUOHKHQVEHWUDJ��$X�HUGHP�ZLUG�KLHU�GHU�'DUOHKHQVVWDQG�DQJH]HLJW��$XV]DKOXQJHQ�XQG
6RQGHUWLOJXQJHQ��GLH�6LH�QDFK�GHU�OHW]WHQ�$EUHFKQXQJ�HLQJHJHEHQ�KDEHQ��ZHUGHQ�GDEHL�MHGRFK
QLFKW�EHU�FNVLFKWLJW�

$XI�GHU�5HJLVWHUNDUWH�.RQGLWLRQHQ�KLQWHUOHJHQ�6LH��ZHOFKH�'DUOHKHQVNRQGLWLRQHQ�JHOWHQ�VROOHQ�
$X�HUGHP�OHJHQ�6LH�IHVW��ZDQQ�PLW�GHU�7LOJXQJ�EHJRQQHQ�ZHUGHQ�VROO��'LH�=LQV]DKOXQJHQ
ZHUGHQ�XQDEKlQJLJ�YRP�7LOJXQJVEHJLQQ�XQPLWWHOEDU�QDFK�GHU�$XV]DKOXQJ�GHV�'DUOHKHQV�EHL�GHU
$EUHFKQXQJ�GHV�0LWDUEHLWHUV�EHU�FNVLFKWLJW�

$XI�GHU�5HJLVWHUNDUWH�=DKOXQJHQ�HUIDVVHQ�6LH�DOOH�=DKOXQJHQ��GLH�YRQ�,KUHP�8QWHUQHKPHQ�RGHU
YRP�0LWDUEHLWHU�LP�=XVDPPHQKDQJ�PLW�GHP�'DUOHKHQ�JHOHLVWHW�ZHUGHQ�

=DKOXQJHQ

$XI�GHU�5HJLVWHUNDUWH�=DKOXQJHQ�HUIDVVHQ�6LH�$XV]DKOXQJHQ��5�FN]DKOXQJHQ�XQG�VRQVWLJH
=DKOXQJHQ��]�%��'DUOHKHQVJHE�KUHQ��6LH�N|QQHQ�PD[LPDO�GHQ�EHZLOOLJWHQ�%HWUDJ�DQ�GHQ
0LWDUEHLWHU�DXV]DKOHQ��*HOHJHQWOLFK�ZLUG�GHU�EHZLOOLJWH�%HWUDJ�LQ�PHKUHUHQ�7HLOEHWUlJHQ
DXVJH]DKOW�

'LH�%HZLOOLJXQJ�HLQHV�'DUOHKHQV�I�KUW�QLFKW�DXWRPDWLVFK�]XU�$XV]DKOXQJ��6LH�P�VVHQ
GLH�'DUOHKHQVDXV]DKOXQJ�H[SOL]LW�DXI�GHU�5HJLVWHUNDUWH�=DKOXQJHQ�DQZHLVHQ�

%HUHLWV�DEJHUHFKQHWH�=DKOXQJHQ�VLQG�JUDX�XQWHUOHJW�XQG�QLFKW�lQGHUEDU��GD�6LH�DQ�VROFKHQ
=DKOXQJHQ�L�G�5��QDFKWUlJOLFK�QLFKWV�PHKU�lQGHUQ��:HQQ�6LH�GHQQRFK�HLQH�EHUHLWV�DEJHUHFKQHWH

=DKOXQJ�EHDUEHLWHQ�ZROOHQ��PDUNLHUHQ�6LH�VLH�XQG�ZlKOHQ�6LH� ��'DQQ�LVW�GLH�=DKOXQJ�]XU
%HDUEHLWXQJ�IUHLJHJHEHQ�

1DFKWUlJOLFKH�bQGHUXQJHQ�DQ�=DKOXQJHQ�O|VHQ�HLQH�5�FNUHFKQXQJ�LQ�GHU
3HUVRQDODEUHFKQXQJ�DXV�

=DKODUWHQ

=XP�(UIDVVHQ�GHU�=DKOXQJHQ�VWHKHQ�,KQHQ�YHUVFKLHGHQH�=DKODUWHQ�]XU�9HUI�JXQJ��'LH�=DKODUWHQ
XQWHUVFKHLGHQ�=DKOXQJHQ�GDQDFK�

•� RE�HV�VLFK�XP�HLQH�$XV]DKOXQJ�DQ�GHQ�'DUOHKHQVQHKPHU�RGHU�HLQH�5�FN]DKOXQJ�DQ�GHQ
$UEHLWJHEHU�KDQGHOW

•� RE�GLH�=DKOXQJ�GLUHNW�SHU�6FKHFN�RGHU�hEHUZHLVXQJ�HUIROJW�RGHU�EHL�GHU�$EUHFKQXQJ�PLW�GHP
(QWJHOW�GHV�0LWDUEHLWHUV�YHUUHFKQHW�ZLUG

:LU�HPSIHKOHQ��VRZHLW�P|JOLFK�GLH�YRQ�6$3�DXVJHOLHIHUWHQ�=DKODUWHQ�]X�YHUZHQGHQ�
:HQQ�6LH�GHQQRFK�HLJHQH�=DKODUWHQ�EHQ|WLJHQ��N|QQHQ�6LH�GLHVH�LP�&XVWRPL]LQJ
GHU�3HUVRQDODEUHFKQXQJ�XQWHU�'DUOHKHQ�→�6WDPPGDWHQ�→�.XQGHQHLJHQH�=DKODUWHQ
>([WHUQ@�HLQULFKWHQ�
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'DUOHKHQ��,QIRW\S������

��� $SULO�����

9HUZHQGXQJ�GHU�=DKODUWHQ

=DKODUW 9HUZHQGXQJ $QPHUNXQJ�%HLVSLHO

$XV]DKOXQJ�DQ�'ULWWH 6LH�ZROOHQ�GDV�'DUOHKHQ�QLFKW�DQ�GHQ
0LWDUEHLWHU�VHOEVW��VRQGHUQ�DQ�HLQH
GULWWH�3HUVRQ�DXV]DKOHQ�

(LQ�0LWDUEHLWHU�HUKlOW�HLQ
%DXGDUOHKHQ��XP�HLQ�+DXV�]X
EDXHQ��6LH�]DKOHQ�GDV
'DUOHKHQ�QLFKW�GHP�0LWDUEHLWHU
DXV��VRQGHUQ�GHP
%DXXQWHUQHKPHU��GHU�GHQ
+DXVEDX�GXUFKI�KUW�

'DUOHKHQVDXV]DKOXQJ
�$EUHFKQXQJ�

6LH�ZROOHQ�GHP�0LWDUEHLWHU�GHQ
JHVDPWHQ�EHZLOOLJWHQ�'DUOHKHQVEHWUDJ
RGHU�HLQHQ�7HLO�GDYRQ�]XVDPPHQ�PLW
VHLQHP�(QWJHOW�DXV]DKOHQ�

'DUOHKHQVDXV]DKOXQJ
�H[WHUQ�

6LH�ZROOHQ�GHP�0LWDUEHLWHU�GHQ
JHVDPWHQ�EHZLOOLJWHQ�'DUOHKHQVEHWUDJ
RGHU�HLQHQ�7HLO�GDYRQ�SHU�6FKHFN�RGHU
hEHUZHLVXQJ�DXV]DKOHQ�

'DUOHKHQVHUOD� (LQ�0LWDUEHLWHU�NDQQ�VHLQ�'DUOHKHQ
QLFKW�]XU�FN]DKOHQ��RGHU�6LH�ZROOHQ
LKP�GLH�5HVWVFKXOG�HUODVVHQ�

6LH�N|QQHQ�HLQ�'DUOHKHQ�HUVW
GDQQ�LP�6\VWHP�DEVFKOLH�HQ�
ZHQQ�GLH�QRFK�DXVVWHKHQGH
'DUOHKHQVVXPPH�HQWZHGHU
YRP�'DUOHKHQVQHKPHU�JHWLOJW
RGHU�YRP�'DUOHKHQVJHEHU
HUODVVHQ�ZXUGH�

*HE�KUHQ 6LH�ZROOHQ�YRQ�,KUHP�0LWDUEHLWHU
*HE�KUHQ�I�U�GLH�'DUOHKHQVJHZlKUXQJ
YHUODQJHQ�

.RPSOHWWU�FN]DKOXQJ 'HU�0LWDUEHLWHU�]DKOW�GLH�JHVDPWH�QRFK
DXVVWHKHQGH�'DUOHKHQVVXPPH�SHU
6FKHFN�RGHU�hEHUZHLVXQJ�]XU�FN�

6RQGHUWLOJXQJ
�$EUHFKQXQJ�

'HU�0LWDUEHLWHU�OHLVWHW�HLQH
DX�HUSODQPl�LJH�7LOJXQJ��GLH�YRQ
VHLQHP�(QWJHOW�HLQEHKDOWHQ�ZHUGHQ
VROO�

6RQGHUWLOJXQJ
�H[WHUQ�

'HU�0LWDUEHLWHU�OHLVWHW�HLQH
DX�HUSODQPl�LJH�7LOJXQJ�SHU�6FKHFN
RGHU�hEHUZHLVXQJ�

hEHUQDKPH
'DUOHKHQVVDOGR

6LH�ZROOHQ�$UEHLWJHEHUGDUOHKHQ�DXV
HLQHP�$OWV\VWHP��EHUQHKPHQ�

)�U�GLH�hEHUQDKPH�YRQ
'DUOHKHQ�DXV�$OWV\VWHPHQ
N|QQHQ�6LH�DXFK�GLH�=DKODUW
'DUOHKHQVDXV]DKOXQJ��H[WHUQ�
YHUZHQGHQ�
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'DUOHKHQ��,QIRW\S������

$SULO����� ���

'LH�=DKODUWHQ�6RQGHUWLOJXQJ��H[WHUQ��XQG�.RPSOHWWU�FN]DKOXQJ�N|QQHQ�EHLGH�I�U�HLQH
GLUHNWH�5�FN]DKOXQJ�SHU�6FKHFN�RGHU�hEHUZHLVXQJ�YHUZHQGHW�ZHUGHQ��'LHVH
=DKODUWHQ�XQWHUVFKHLGHQ�VLFK�LQ�GHU�=LQVEHUHFKQXQJ�

•� %HL�GHU�6RQGHUWLOJXQJ��H[WHUQ��ZLUG�GHU�7DJ��GHQ�6LH�EHL�GHU�(UIDVVXQJ�DOV
'DWXP�GHU�=DKOXQJ�DQJHEHQ��QLFKW�I�U�GLH�=LQVEHUHFKQXQJ�EHU�FNVLFKWLJW�

•� %HL�GHU�.RPSOHWWU�FN]DKOXQJ�ZLUG�GLHVHU�7DJ�I�U�GLH�=LQVEHUHFKQXQJ
EHU�FNVLFKWLJW�

:HQQ�6LH�HLQH�5�FN]DKOXQJ�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ�ZROOHQ��GHU�DXV�GHU�)LUPD
DXVWULWW�RGHU�GHQ�%XFKXQJVNUHLV�ZHFKVHOW��YHUZHQGHQ�6LH�GLH�=DKODUW
.RPSOHWWU�FN]DKOXQJ��'DPLW�LVW�JHZlKUOHLVWHW��GD��DXFK�I�U�GHQ�OHW]WHQ�7DJ��GHQ�GHU
0LWDUEHLWHU�LQ�GHU�)LUPD�YHUEULQJW�RGHU�DQ�GHP�HU�QRFK�GHP�DOWHQ�%XFKXQJVNUHLV
]XJHRUGQHW�LVW��=LQVHQ�I�U�GDV�'DUOHKHQ�EHUHFKQHW�ZHUGHQ�

'LH�0LWDUEHLWHULQ�$QQH�/LQGEHUJ�WULWW�]XP�����$SULO�DXV�,KUHU�)LUPD�DXV��,KU�ZXUGH�HLQ
$UEHLWJHEHUGDUOHKHQ�JHZlKUW��)�U�GLHVHV�'DUOHKHQ�ZROOHQ�6LH�]XP�����$SULO�HLQH
H[WHUQH�5�FN]DKOXQJ�HUIDVVHQ��:HQQ�6LH�GLH�5�FN]DKOXQJ�DOV�6RQGHUWLOJXQJ
�H[WHUQ��PLW�=DKOXQJVGDWXP�����$SULO�HUIDVVHQ��ZHUGHQ�I�U�GLHVHQ�7DJ�NHLQH�=LQVHQ
PHKU�I�U�GDV�'DUOHKHQ�EHUHFKQHW��:HQQ�6LH�GLH�=DKOXQJ�DOV�.RPSOHWWU�FN]DKOXQJ
PLW�=DKOXQJVGDWXP�����$SULO�HUIDVVHQ��IDOOHQ�I�U�GLHVHQ�7DJ�QRFK�=LQVHQ�DQ��6LH
N|QQHQ�GLH�=DKOXQJ�QLFKW�DOV�6RQGHUWLOJXQJ��H[WHUQ��PLW�=DKOXQJVGDWXP����0DL
HUIDVVHQ��GDPLW�I�U�GHQ�����$SULO�QRFK�=LQVHQ�EHUHFKQHW�ZHUGHQ��ZHLO�$QQH�/LQGEHUJ
DP����0DL�QLFKW�PHKU�0LWDUEHLWHULQ�,KUHU�)LUPD�LVW�

,QWHJUDWLRQ
'LH�NRUUHNWH�5�FN]DKOXQJ�HLQHV�'DUOHKHQV�LVW�QXU�GDQQ�JHZlKUOHLVWHW��ZHQQ�HLQ�J�OWLJHU
,QIRW\SVDW]�GHV�,QIRW\SV�'DUOHKHQ��������H[LVWLHUW��'DKHU�EULFKW�GLH�3HUVRQDODEUHFKQXQJ�PLW�HLQHU
)HKOHUPHOGXQJ�DE��ZHQQ�I�U�HLQ�RIIHQHV�'DUOHKHQ�NHLQ�J�OWLJHU�,QIRW\SVDW]�YRUKDQGHQ�LVW��'DV
NDQQ�]�%��YRUNRPPHQ��ZHQQ�GLH�*�OWLJNHLW�HLQHV�DQJHOHJWHQ�'DUOHKHQV�]X�NXU]�EHPHVVHQ�ZDU�
'DKHU�P�VVHQ�6LH�LQ�HLQHP�VROFKHQ�)DOO�GLH�*�OWLJNHLW�GHV�'DUOHKHQV�YHUOlQJHUQ��*HKHQ�6LH
GDEHL�YRU��ZLH�XQWHU�)HKOHLQJDEHQ�NRUULJLHUHQ�>6HLWH����@�EHVFKULHEHQ�

:HQQ�GHU�0LWDUEHLWHU�VHLQ�'DUOHKHQ�YROOVWlQGLJ�]XU�FNJH]DKOW�KDW��HUKDOWHQ�6LH�HLQH�0LWWHLOXQJ�LP
$EUHFKQXQJVSURWRNROO��:LU�HPSIHKOHQ��YROOVWlQGLJ�]XU�FNJH]DKOWH�'DUOHKHQ�LP�,QIRW\S�'DUOHKHQ
�������]HLWOLFK�DE]XJUHQ]HQ�

6LHKH�DXFK�

&RPSDQ\�/RDQV��,QIRW\SH��������1DWLRQDO�)HDWXUHV�*UHDW�%ULWDLQ�>([WHUQ@

&RPSDQ\�/RDQV��,QIRW\SH��������1DWLRQDO�)HDWXUHV�%HOJLXP�>([WHUQ@

/RDQV��,QIRW\SH��������)HDWXUHV�IRU�9HQH]XHOD�>([WHUQ@
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'DUOHKHQ�XQG�'DUOHKHQV]DKOXQJ�DQOHJHQ

��� $SULO�����

'DUOHKHQ�XQG�'DUOHKHQV]DKOXQJ�DQOHJHQ

9HUZHQGXQJ

(LQ�$UEHLWQHKPHU�EHDQWUDJW�I�U�HLQ�EHVWLPPWHV�9RUKDEHQ�HLQ�'DUOHKHQ��'LH�3HUVRQDODEWHLOXQJ
�EHUSU�IW��RE�GHU�0LWDUEHLWHU�GLH�.ULWHULHQ�I�U�HLQ�'DUOHKHQ�HUI�OOW��=XVDPPHQ�PLW�GHP�0LWDUEHLWHU
OHJHQ�6LH�GLH�+|KH�GHV�'DUOHKHQV��GLH�7LOJXQJVDUW�XQG�GLH�.RQGLWLRQHQ�IHVW��'LHVH�*U|�HQ
N|QQHQ�6LH�VSlWHU�PRGLIL]LHUHQ��6LH�KDOWHQ�DX�HUGHP�GHQ�*�OWLJNHLWV]HLWUDXP�XQG�GDV
%HZLOOLJXQJVGDWXP�IHVW�

-HGHV�'DUOHKHQ�LVW�HLQHP�0LWDUEHLWHU�]XJHRUGQHW�XQG�DQKDQG�VHLQHU�3HUVRQDOQXPPHU��GHU
'DUOHKHQVDUW�XQG�GHU�ODXIHQGHQ�1XPPHU�HLQGHXWLJ�EHVWLPPW�

9HUVFKLHGHQH�'DUOHKHQ�HLQHV�0LWDUEHLWHUV�P�VVHQ�VLFK�LQ�GHU�.RPELQDWLRQ�DXV
'DUOHKHQVDUW�XQG�ODXIHQGHU�1XPPHU�XQWHUVFKHLGHQ��$XV�GLHVHP�*UXQG�G�UIHQ�6LH
EHL�HLQHP�ZHLWHUHQ�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�HLQH�VFKRQ�YHUJHEHQH�ODXIHQGH
1XPPHU�QLFKW�HLQ�ZHLWHUHV�0DO�YHUZHQGHQ��DXFK�ZHQQ�VLFK�EHLGH�'DUOHKHQ�]HLWOLFK
QLFKW��EHUVFKQHLGHQ�XQG�GDV�HLQH�'DUOHKHQ�EHUHLWV�DEJHJUHQ]W�ZRUGHQ�LVW��'DV
6\VWHP�VFKOlJW�GLH�QlFKVWH�IUHLH�ODXIHQGH�1XPPHU�DXWRPDWLVFK�YRU�

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�'DUOHKHQ�→�6WDPPGDWHQ�→

'DUOHKHQVDUWHQ�SIOHJHQ�>([WHUQ@�GLH�'DUOHKHQVNRQGLWLRQHQ�XQG�'DUOHKHQVDUWHQ�HLQJHULFKWHW�

•� 6LH�EHILQGHQ�VLFK�LQ�GHU�6WDPPGDWHQSIOHJH�>([WHUQ@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRW\S������HLQ�XQG�ZlKOHQ�6LH�LP�)HOG�$UW�GLH�'DUOHKHQVDUW�

'LH�'DUOHKHQVDUW�P�VVHQ�6LH�EHUHLWV�DXI�GLHVHP�%LOG�HLQJHEHQ��ZHQQ�6LH�HLQHQ
QHXHQ�'DWHQVDW]�KLQ]XI�JHQ��,P�,QIRW\S�'DUOHKHQ��������VWHKW�GDV�)HOG�QLFKW�PHKU
]XU�(LQJDEH�]XU�9HUI�JXQJ�

��� :lKOHQ�6LH� �

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�VLFKHUQ�6LH�,KUH�(LQJDEHQ�

:LU�HPSIHKOHQ��DXI�GHU�5HJLVWHUNDUWH�=DKOXQJHQ�JOHLFK�GLH�$XV]DKOXQJ�DQ]XJHEHQ�

6LH�N|QQHQ�]XVlW]OLFK�HLQH�1RWL]�RGHU�HLQHQ�.RPPHQWDU�]XP�'DUOHKHQ�RGHU�]XP
0LWDUEHLWHU�HUIDVVHQ��:lKOHQ�6LH�GD]X�%HDUEHLWHQ�→�7H[W�SIOHJHQ��:HQQ�6LH�HLQHQ

7H[W�DQJHOHJW�KDEHQ��ZLUG�GLH�'UXFNWDVWH� �DQJH]HLJW��PLW�GHU�6LH�GHQ�7H[W
DXIUXIHQ�N|QQHQ�
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)HKOHLQJDEHQ�NRUULJLHUHQ

$SULO����� ���

)HKOHLQJDEHQ�NRUULJLHUHQ

9HUZHQGXQJ
6LH�KDEHQ�HLQ�'DUOHKHQ�DQJHOHJW�XQG�)HKOHLQJDEHQ�IHVWJHVWHOOW��6LH�P�VVHQ�GLH�IHKOHUKDIWHQ
'DUOHKHQVZHUWH�NRUULJLHUHQ��'DV�N|QQHQ�.RUUHNWXUHQ�IROJHQGHU�$QJDEHQ�VHLQ�

•� *�OWLJNHLWV]HLWUDXP

•� H[WHUQH�5HIHUHQ]QXPPHU

•� 'DUOHKHQVNRQGLWLRQ

•� 7LOJXQJV��RGHU�$QQXLWlWHQUDWH

•� 'DWXP�GHU�%HZLOOLJXQJ

•� EHZLOOLJWHU�'DUOHKHQVEHWUDJ

•� =DKOXQJHQ

6ROFKH�.RUUHNWXUHQ�O|VHQ�LQ�GHU�3HUVRQDODEUHFKQXQJ�HLQH�5�FNUHFKQXQJ�DXV��'LH
5�FNUHFKQXQJ�HUIROJW�ELV�]X�GHP�'DWXP��GDV�LP�)HOG�*�OWLJ�GHV�,QIRW\SV�'DUOHKHQ
�������JHVHW]W�LVW��)DOOV�6LH�QXU�=DKOXQJVLQIRUPDWLRQHQ�lQGHUQ��YHUZHQGHW�GDV
6\VWHP�GDV�'DWXP�GHU�=DKOXQJ�DOV�5�FNUHFKQXQJVJUHQ]H�

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�HLQ�'DUOHKHQ�DQJHOHJW�>6HLWH����@�

•� 6LH�EHILQGHQ�VLFK�LQ�GHU�6WDPPGDWHQSIOHJH�>([WHUQ@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRW\S������XQG�LP�)HOG�$UW�GLH�]X�lQGHUQGH�'DUOHKHQVDUW�HLQ�

��� :lKOHQ�6LH� �

��� :HQQ�PHKUHUH�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�H[LVWLHUHQ��ZlKOHQ�6LH�PLW� �RGHU� �GDV
]X�lQGHUQGH�'DUOHKHQ�

��� .RUULJLHUHQ�6LH�GLH�HQWVSUHFKHQGHQ�:HUWH�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�
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6RQGHUWLOJXQJ�DQOHJHQ

��� $SULO�����

6RQGHUWLOJXQJ�DQOHJHQ

9HUZHQGXQJ
(LQ�0LWDUEHLWHU�P|FKWH�]XVlW]OLFK�]X�GHQ�UHJHOPl�LJ�DQIDOOHQGHQ�7LOJXQJVUDWHQ�HLQH
DX�HUSODQPl�LJH�5�FN]DKOXQJ�I�U�VHLQ�'DUOHKHQ�OHLVWHQ��'DV�LVW��EHU�GLH�=DKODUWHQ
6RQGHUWLOJXQJ��H[WHUQ��RGHU�6RQGHUWLOJXQJ��$EUHFKQXQJ��P|JOLFK��'LH�H[WHUQH�6RQGHUWLOJXQJ
NDQQ�GHU�0LWDUEHLWHU�SHU�6FKHFN��%DU]DKOXQJ�XVZ��EHJOHLFKHQ��)�U�GLH�6RQGHUWLOJXQJ�PLW�GHU
$EUHFKQXQJ�NDQQ�HU�HLQHQ�7HLO�GHV�YHUI�JEDUHQ�(QWJHOWV��]�%��GDV�:HLKQDFKWV��E]Z��8UODXEVJHOG
RGHU�VRQVWLJH�*UDWLILNDWLRQHQ�YHUZHQGHQ�

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�HLQ�'DUOHKHQ�DQJHOHJW�>6HLWH����@�

•� 6LH�EHILQGHQ�VLFK�LQ�GHU�6WDPPGDWHQSIOHJH�>([WHUQ@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRW\S������XQG�LP�)HOG�$UW�GLH�SDVVHQGH�'DUOHKHQVDUW�HLQ�

��� :lKOHQ�6LH� �

��� :HQQ�PHKUHUH�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�H[LVWLHUHQ��ZlKOHQ�6LH�PLW� �RGHU� �GDV
]X�lQGHUQGH�'DUOHKHQ�

��� :lKOHQ�6LH�GLH�5HJLVWHUNDUWH�=DKOXQJHQ�

��� *HEHQ�6LH�HLQH�6RQGHUWLOJXQJ�HLQ�

:HQQ�GHU�0LWDUEHLWHU�GDV�'DUOHKHQ�NRPSOHWW�]XU�FN]DKOHQ�ZLOO��VHW]HQ�6LH�GHQ
RIIHQHQ�%HWUDJ�GHV�'DUOHKHQV�HLQ��GHU�DXI�GHU�5HJLVWHUNDUWH�*UXQGGDWHQ�DQJH]HLJW
ZLUG�

%HL�GHU�=DKODUW�6RQGHUWLOJXQJ��$EUHFKQXQJ��VROOWH�GHU�%HWUDJ�GHU�5�FN]DKOXQJ�GHQ
$XV]DKOXQJVEHWUDJ�GHV�(QWJHOWV��GDV�GHU�0LWDUEHLWHU�HUKlOW��QLFKW��EHUVWHLJHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�
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:HUWH�GHV�'DUOHKHQV�lQGHUQ

$SULO����� ���

:HUWH�GHV�'DUOHKHQV�lQGHUQ

9HUZHQGXQJ
:HQQ�VLFK�GHU�=LQVVDW]�GHU�'DUOHKHQVNRQGLWLRQ�RGHU�GLH�+|KH�GHU�7LOJXQJV��E]Z��$QQXLWlWHQUDWH
lQGHUQ��P�VVHQ�6LH�HLQHQ�QHXHQ�,QIRW\SVDW]�GHV�,QIRW\SV�'DUOHKHQ��������PLW�JOHLFKHP
(QGHGDWXP�DQOHJHQ��'HU�DOWH�'DWHQVDW]�ZLUG�GDQQ�]HLWOLFK�DEJHJUHQ]W��/LHJHQ�LQ�HLQHU
$EUHFKQXQJVSHULRGH�PHKUHUH�'DWHQVlW]H�]X�HLQHP�'DUOHKHQ�YRU��ZLUG�LQ�GHU
3HUVRQDODEUHFKQXQJ�GHU�'DWHQVDW]�DXVJHZHUWHW��GHU�]XP�3HULRGHQEHJLQQ�J�OWLJ�LVW�

'DUOHKHQVVXPPH�XQG�%HZLOOLJXQJVGDWXP�VLQG�IHVWVWHKHQGH�%HVWDQGWHLOH�HLQHV�'DUOHKHQV��'LHVH
:HUWH�P�VVHQ�LQ�DOOHQ�'DWHQVlW]HQ�HLQHV�'DUOHKHQV�NRQVWDQW�EOHLEHQ�

6ROOWH�HLQH�7HLOXQJ�GHV�$EUHFKQXQJVHUJHEQLVVHV�DXIJUXQG�HLQHU
3HUVRQDOPD�QDKPH�RGHU�GHV�:HFKVHOV�GHU�MXULVWLVFKHQ�3HUVRQ�YRUOLHJHQ��JHKHQ�6LH
YRU�ZLH�LQ�'DUOHKHQVEHDUEHLWXQJ�EHL�%XFKXQJVNUHLVZHFKVHO�>6HLWH����@�EHVFKULHEHQ�

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�HLQ�'DUOHKHQ�DQJHOHJW�>6HLWH����@�

•� 6LH�EHILQGHQ�VLFK�LQ�GHU�6WDPPGDWHQSIOHJH�>([WHUQ@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRW\S������XQG�LP�)HOG�$UW�GLH�]X�lQGHUQGH�'DUOHKHQVDUW�HLQ�

��� :lKOHQ�6LH� �

��� :HQQ�PHKUHUH�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�H[LVWLHUHQ��ZlKOHQ�6LH�PLW� �RGHU� �GDV
]X�lQGHUQGH�'DUOHKHQ�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�.RSLHUHQ�

��� *HEHQ�6LH�GHQ�QHXHQ�*�OWLJNHLWV]HLWUDXP�HLQ�XQG�lQGHUQ�6LH�GLH�'DUOHKHQVZHUWH��]�%��GLH
7LOJXQJVUDWH��

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�]HLWOLFK�DEKlQJLJH�bQGHUXQJ�I�U�GDV�'DUOHKHQ�YRUJHQRPPHQ��(LQ�QHXHU
'DWHQVDW]�ZLUG�DQJHOHJW�XQG�GHU�DOWH�'DWHQVDW]�DEJHJUHQ]W�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'DUOHKHQVEHDUEHLWXQJ�EHL�%XFKXQJVNUHLVZHFKVHO

��� $SULO�����

'DUOHKHQVEHDUEHLWXQJ�EHL�%XFKXQJVNUHLVZHFKVHO

(LQVDW]P|JOLFKNHLWHQ
:HQQ�HLQ�0LWDUEHLWHU�GHQ�%XFKXQJVNUHLV�>([WHUQ@�ZHFKVHOW��DOVR�]�%��LQQHUKDOE�,KUHV�.RQ]HUQV
I�U�HLQH�DQGHUH�)LUPD�WlWLJ�ZLUG��NDQQ�HU�VHLQ�'DUOHKHQ�QLFKW�LQ�GHQ�QHXHQ�%XFKXQJVNUHLV
�EHUQHKPHQ��'DQQ�Z�UGH�HU�QlPOLFK�VHLQH�5�FN]DKOXQJHQ�QLFKW�PHKU�DQ�GLH�)LUPD�OHLVWHQ��GLH
LKP�GDV�'DUOHKHQ�JHZlKUW�KDW��VRQGHUQ�DQ�GLH�QHXH�)LUPD�

6LH�P�VVHQ�GDKHU�I�U�GLHVHQ�0LWDUEHLWHU�GHQ�,QIRW\S�'DUOHKHQ��������]XP�'DWXP�GHV
%XFKXQJVNUHLVZHFKVHOV�DEJUHQ]HQ��'D]X�lQGHUQ�6LH�GDV�(QGHGDWXP�GHV�,QIRW\SVDW]HV��VR�GD�
GHU�,QIRW\SVDW]�QXU�QRFK�ELV�]XP�'DWXP�GHV�%XFKXQJVNUHLVZHFKVHOV�J�OWLJ�LVW�

$X�HUGHP�P�VVHQ�6LH�GHQ�,QIRW\S�PLW�HLQHU�.RPSOHWWU�FN]DKOXQJ�DEVFKOLH�HQ��:HU�GLHVH
.RPSOHWWU�FN]DKOXQJ�DXI�ZHOFKHP�:HJ�OHLVWHW��VROOWH�ILUPHQLQWHUQ�JHUHJHOW�ZHUGHQ�

$QVFKOLH�HQG�OHJHQ�6LH�I�U�GHQ�0LWDUEHLWHU�DE�GHP�=HLWSXQNW�VHLQHU�=XJHK|ULJNHLW�]XP�QHXHQ
%XFKXQJVNUHLV�HLQ�QHXHV�'DUOHKHQ�DQ�

$EODXI
��� 6LH�QHKPHQ�I�U�GHQ�0LWDUEHLWHU�HLQHQ�%XFKXQJVNUHLVZHFKVHO�YRU�

��� 6LH�QHKPHQ�LP�,QIRW\S�'DUOHKHQ��������IROJHQGH�bQGHUXQJHQ�YRU�

−� 6LH�JUHQ]HQ�GHQ�,QIRW\SVDW]�]XP�'DWXP�GHV�%XFKXQJVNUHLVZHFKVHOV�DE�

−� 6LH�VFKOLH�HQ�GDV�'DUOHKHQ�GHV�0LWDUEHLWHUV�lKQOLFK�ZLH�EHL�HLQHP�$XVWULWW�>6HLWH����@
PLW�HLQHU�.RPSOHWWU�FN]DKOXQJ�DE�

��� 6LH�OHJHQ�I�U�GHQ�0LWDUEHLWHU�DE�GHP�=HLWSXQNW�VHLQHU�=XJHK|ULJNHLW�]XP�QHXHQ
%XFKXQJVNUHLV�LP�,QIRW\S�'DUOHKHQ��������HLQ�QHXHV�'DUOHKHQ�>6HLWH����@�DQ�

6LH�N|QQHQ�GHQ�,QIRW\S�'DUOHKHQ��������LQ�GLH�'\QDPLVFKH�0D�QDKPH
%XFKXQJVNUHLVZHFKVHO�HLQELQGHQ��:lKOHQ�6LH�GD]X�LP�&XVWRPL]LQJ�GHU
3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$QSDVVXQJ�GHU�$UEHLWVDEOlXIH�GLH�$NWLYLWlW�'\QDPLVFKH
0D�QDKPHQ�>([WHUQ@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'DUOHKHQ�EHL�$XVWULWW�GHV�0LWDUEHLWHUV�EHDUEHLWHQ

$SULO����� ���

'DUOHKHQ�EHL�$XVWULWW�GHV�0LWDUEHLWHUV�EHDUEHLWHQ

9HUZHQGXQJ
:HQQ�HLQ�0LWDUEHLWHU��GHP�6LH�HLQ�'DUOHKHQ�JHZlKUW�KDEHQ��DXV�,KUHP�8QWHUQHKPHQ
DXVVFKHLGHW��PX��VLFKHUJHVWHOOW�VHLQ��GD��GDV�'DUOHKHQ�NRPSOHWW�]XU�FNJH]DKOW�ZXUGH��1DFK
VHLQHP�$XVWULWW�ZLUG�GHU�0LWDUEHLWHU�QLFKW�PHKU�DEJHUHFKQHW��GDKHU�NDQQ�DXFK�NHLQH�7LOJXQJ�PHKU
�EHU�GLH�$EUHFKQXQJ�HUIROJHQ��'LH�RIIHQHQ�)RUGHUXQJHQ�P�VVHQ�DX�HUGHP�LQ�GHU
)LQDQ]EXFKKDOWXQJ�EHJOLFKHQ�ZHUGHQ��:LU�HPSIHKOHQ�GDKHU��GDV�'DUOHKHQ�YRU�GHP�$XVWULWW�GHV
0LWDUEHLWHUV�PLW�HLQHU�6RQGHUWLOJXQJ�RGHU�.RPSOHWWU�FN]DKOXQJ�DE]XVFKOLH�HQ�

6LH�HUKDOWHQ�HLQH�0LWWHLOXQJ�LP�$EUHFKQXQJVSURWRNROO��ZHQQ�GHU�0LWDUEHLWHU�DXV�GHP
8QWHUQHKPHQ�DXVVFKHLGHW��1RFK�DXVVWHKHQGH�6DOGHQ�ZHUGHQ�YRP�6\VWHP�QLFKW
DXWRPDWLVFK�EHUHLQLJW�

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�HLQ�'DUOHKHQ�DQJHOHJW�>6HLWH����@�

•� 6LH�EHILQGHQ�VLFK�LQ�GHU�6WDPPGDWHQSIOHJH�>([WHUQ@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�LP�)HOG�,QIRW\S������XQG�LP�)HOG�$UW�GLH�]X�lQGHUQGH�'DUOHKHQVDUW�HLQ�

��� :lKOHQ�6LH� �

��� :HQQ�PHKUHUH�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�H[LVWLHUHQ��ZlKOHQ�6LH�PLW� �RGHU� �GDV
]X�lQGHUQGH�'DUOHKHQ�

��� :lKOHQ�6LH�GLH�5HJLVWHUNDUWH�=DKOXQJHQ�

��� *HEHQ�6LH�HLQH�6RQGHUWLOJXQJ�RGHU�.RPSOHWWU�FN]DKOXQJ�LQ�+|KH�GHV�QRFK�RIIHQHQ
'DUOHKHQVEHWUDJV�HLQ�XQG�VLFKHUQ�6LH�,KUH�(LQJDEHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'DUOHKHQ�EHL�UXKHQGHP�9HUWUDJ�EHDUEHLWHQ

��� $SULO�����

'DUOHKHQ�EHL�UXKHQGHP�9HUWUDJ�EHDUEHLWHQ

9HUZHQGXQJ
(LQ�0LWDUEHLWHU�EHNRPPW�I�U�HLQH�EHVWLPPWH�=HLW�NHLQ�(QWJHOW��GLH�7LOJXQJ�GHV�'DUOHKHQV�VROO�LQ
GLHVHU�=HLW�UXKHQ�

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�HLQ�'DUOHKHQ�DQJHOHJW�>6HLWH����@�

•� 6LH�EHILQGHQ�VLFK�LQ�GHU�6WDPPGDWHQSIOHJH�>([WHUQ@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRW\S������XQG�LP�)HOG�$UW�GLH�]X�lQGHUQGH�'DUOHKHQVDUW�HLQ�

��� :lKOHQ�6LH� �

��� :HQQ�PHKUHUH�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�H[LVWLHUHQ��ZlKOHQ�6LH�PLW� �RGHU� �GDV
]X�lQGHUQGH�'DUOHKHQ�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�.RSLHUHQ�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�*�OWLJ�����ELV��*�OWLJNHLWVEHJLQQ�XQG��HQGH��DQ��YRQ�ZDQQ�ELV�ZDQQ
GLH�7LOJXQJ�GHV�'DUOHKHQV�UXKHQ�VROO�

��� :lKOHQ�6LH�GLH�5HJLVWHUNDUWH�.RQGLWLRQHQ�XQG�JHEHQ�6LH�LP�)HOG�7LOJXQJV��E]Z�
$QQXLWlWHQUDWH���HLQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

'DV�6\VWHP�ZHLVW�6LH�GDUDXI�KLQ��GD��GHU�YRUKDQGHQH�'DWHQVDW]�JHWHLOW�ZLUG�

��� %HVWlWLJHQ�6LH�GLH�0HOGXQJ�

(UJHEQLV
=X�GHP�JHlQGHUWHQ�'DUOHKHQ�OLHJHQ�MHW]W�GUHL�'DWHQVlW]H�PLW�XQWHUVFKLHGOLFKHQ�%HJLQQ��XQG
(QGHGDWHQ�YRU�

,QIRW\S�'DUOHKHQ�������
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•� 6DW]����DE�GHP�XUVSU�QJOLFKHQ�%HJLQQGDWXP�ELV�]X�GHP�'DWXP��DE�GHP�GLH�7LOJXQJ�UXKHQ
VROO



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'DUOHKHQ�EHL�UXKHQGHP�9HUWUDJ�EHDUEHLWHQ

$SULO����� ���

•� 6DW]����DE�GHP�'DWXP��YRQ�GHP�DQ�GLH�7LOJXQJ�UXKHQ�VROO��ELV�]X�GHP�'DWXP��DE�GHP�ZLHGHU
HLQH�7LOJXQJ�HUIROJHQ�VROO

•� 6DW]����DE�GHP�'DWXP��YRQ�GHP�DQ�ZLHGHU�HLQH�7LOJXQJ�HUIROJHQ�VROO��ELV�]XP�XUVSU�QJOLFKHQ
(QGHGDWXP

6LH�KDEHQ�GDV�'DUOHKHQ�GHV�0LWDUEHLWHUV�DOVR�I�U�HLQHQ�EHVWLPPWHQ�=HLWUDXP�VR�JHlQGHUW��GD�
NHLQH�7LOJXQJ�IlOOLJ�ZLUG��1DFK�GHP�(QGH�GDV�WLOJXQJVIUHLHQ�=HLWUDXPV�ZLUG�DXWRPDWLVFK�ZLHGHU
GLH�XUVSU�QJOLFK�IHVWJHOHJWH�7LOJXQJVUDWH�IlOOLJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'DUOHKHQ�O|VFKHQ

��� $SULO�����

'DUOHKHQ�O|VFKHQ

9HUZHQGXQJ
(LQ�'DUOHKHQ�NDQQ�DXV�IROJHQGHQ�*U�QGHQ�JHO|VFKW�ZHUGHQ�

•� 'LH�3HUVRQDOQXPPHU�LVW�YHUZHFKVHOW�ZRUGHQ�

•� 'HU�0LWDUEHLWHU�OHKQW�GDV�'DUOHKHQ�DE�

•� 'HU�$UEHLWJHEHU�EHZLOOLJW�GDV�'DUOHKHQ�QLFKW�

:HQQ�6LH�HLQ�'DUOHKHQ�O|VFKHQ�ZROOHQ��P�VVHQ�6LH�]XHUVW�±�ZLH�XQWHQ�EHVFKULHEHQ
±�DOOH�]XJHK|ULJHQ�=DKOXQJHQ�O|VFKHQ�

:HQQ�HLQ�'DUOHKHQ�EHUHLWV�DXVJH]DKOW�XQG�QRFK�QLFKW�YROOVWlQGLJ�]XU�FNJH]DKOW
ZXUGH��G�UIHQ�6LH�GHQ�6DW]�GHV�,QIRW\SV�'DUOHKHQ��������QLFKW�O|VFKHQ�

'DUOHKHQ��GLH�YROOVWlQGLJ�]XU�FNJH]DKOW�ZXUGHQ�XQG�LP�6\VWHP�DEJHVFKORVVHQ�VLQG�
G�UIHQ�6LH�QLFKW�O|VFKHQ�

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�HLQ�'DUOHKHQ�DQJHOHJW�>6HLWH����@�

•� 6LH�EHILQGHQ�VLFK�LQ�GHU�6WDPPGDWHQSIOHJH�>([WHUQ@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRW\S������XQG�LP�)HOG�$UW�GLH�'DUOHKHQVDUW�GHV�]X�O|VFKHQGHQ

'DUOHKHQV�HLQ�XQG�ZlKOHQ�6LH� �

��� :HQQ�PHKUHUH�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�H[LVWLHUHQ��ZlKOHQ�6LH�PLW� �RGHU� �GDV
]X�O|VFKHQGH�'DUOHKHQ�

��� :lKOHQ�6LH�GLH�5HJLVWHUNDUWH�=DKOXQJHQ�

��� 0DUNLHUHQ�6LH�HLQH�=DKOXQJ�XQG�ZlKOHQ�6LH� �

��� :LHGHUKROHQ�6LH�6FKULWW���VR�ODQJH��ELV�6LH�DOOH�=DKOXQJHQ�JHO|VFKW�KDEHQ�

��� 6LFKHUQ�6LH�GHQ�,QIRW\SVDW]�

-H�QDFKGHP��RE�QRFK�DQGHUH�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�H[LVWLHUHQ��JHODQJHQ�6LH

−� DXI�HLQHQ�DQGHUHQ�'DUOHKHQVVDW]

*HKHQ�6LH�YRQ�KLHU�DXV�]XU�FN�DXI�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ

−� GLUHNW�DXI�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ

��� :lKOHQ�6LH� �

��� 3U�IHQ�6LH��RE�GLH�DQJH]HLJWHQ�,QIRUPDWLRQHQ�GDV�]X�O|VFKHQGH�'DUOHKHQ�EHWUHIIHQ��XQG

ZlKOHQ�6LH�QRFKPDOV� �



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7LOJXQJ

$SULO����� ���

7LOJXQJ

9HUZHQGXQJ
:HQQ�6LH�HLQHP�0LWDUEHLWHU�HLQ�'DUOHKHQ�DXVJH]DKOW�KDEHQ��]DKOW�GLHVHU�GHQ�%HWUDJ�L�G�5��LQ
UHJHOPl�LJHQ�7HLOEHWUlJHQ�]XU�FN��'LH�5�FN]DKOXQJ�GHV�'DUOHKHQV�EHLQKDOWHW�HLQHQ
7LOJXQJVDQWHLO��GHU�GHQ�DXVJH]DKOWHQ�'DUOHKHQVEHWUDJ�SUR�'DUOHKHQVSHULRGH�YHUULQJHUW��XQG
HLQHQ�=LQVDQWHLO�

'LH�$UW�GHU�7LOJXQJ�GHV�'DUOHKHQV�LVW�LQ�XQWHUVFKLHGOLFKHQ�'DUOHKHQVW\SHQ�KLQWHUOHJW�
7LOJXQJVEHJLQQ�XQG�7LOJXQJVUK\WKPXV�VLQG�LQ�XQWHUVFKLHGOLFKHQ�'DUOHKHQVNRQGLWLRQHQ
KLQWHUOHJW�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�'DUOHKHQ�→�6WDPPGDWHQ�→�'DUOHKHQVDUWHQ
SIOHJHQ�>([WHUQ@�KDEHQ�6LH

•� LQ�GHU�6LFKW�7HFKQLVFKH�$WWULEXWH�GLH�=XRUGQXQJ�YRQ�'DUOHKHQVW\SHQ�]X�'DUOHKHQVDUWHQ
IHVWJHOHJW

•� LQ�GHU�6LFKW�.RQGLWLRQHQ�I�U�MHGH�'DUOHKHQVDUW�PLQGHVWHQV�HLQH�'DUOHKHQVNRQGLWLRQ�IHVWJHOHJW

)XQNWLRQVXPIDQJ
'DV�6$3�6\VWHP�XQWHUVFKHLGHW�]ZLVFKHQ�IROJHQGHQ�'DUOHKHQVW\SHQ�

•� 5DWHQWLOJXQJ

+LHU�OHLVWHW�GHU�0LWDUEHLWHU�UHJHOPl�LJ�HLQH�7LOJXQJVUDWH��'LHVH�5DWH�EHLQKDOWHW�QXU�GLH
7LOJXQJ�VHOEVW��'LH�=LQVIRUGHUXQJHQ�NRPPHQ�LQ�MHGHU�$EUHFKQXQJVSHULRGH�KLQ]X��'HU
*HVDPWEHWUDJ��GHQ�GHU�0LWDUEHLWHU�LQ�MHGHU�3HULRGH�OHLVWHQ�PX���lQGHUW�VLFK�DOVR��(U�ZLUG
PLW�IRUWVFKUHLWHQGHU�/DXI]HLW�GHV�'DUOHKHQV�LPPHU�NOHLQHU��GD�GLH�5HVWVFKXOG�XQG�GDPLW
DXFK�GLH�=LQVIRUGHUXQJHQ�DQ�GHQ�0LWDUEHLWHU�VLQNHQ�

•� $QQXLWlWHQWLOJXQJ

+LHU�OHLVWHW�GHU�0LWDUEHLWHU�UHJHOPl�LJ�HLQH�$QQXLWlWHQUDWH��'LHVH�5DWH�EHLQKDOWHW
VRZRKO�GLH�7LOJXQJ�DOV�DXFK�GLH�=LQVHQ��'LH�*HVDPWVXPPH�DXV�5�FN]DKOXQJ�XQG
=LQV]DKOXQJ�EOHLEW�DOVR�NRQVWDQW��'LHVH�7LOJXQJVDUW�ZLUG�KlXILJHU�YHUJHEHQ��GD�VLFK�GLH
%HODVWXQJ�I�U�GHQ�'DUOHKHQVQHKPHU��EHU�GLH�JHVDPWH�/DXI]HLW�QLFKW�lQGHUW�

•� 'DXHUYRUVFKX�

+LHU�N|QQHQ�6LH�GHP�0LWDUEHLWHU�HLQPDOLJ�HLQH�EHVWLPPWH�6XPPH�DXV]DKOHQ��'HU
'DXHUYRUVFKX��ZLUG�ZHGHU�JHWLOJW��QRFK�IDOOHQ�=LQVHQ�GDI�U�DQ��(UVW�EHL�$XVVFKHLGHQ�GHV
0LWDUEHLWHUV�DXV�GHP�8QWHUQHKPHQ�PX��HU�GHQ�%HWUDJ�]XU�FN]DKOHQ�

%HL�HLQHP�0LWDUEHLWHU�LP�$X�HQGLHQVW�IDOOHQ�UHJHOPl�LJ�6SHVHQ�LQ�+|KH�YRQ�FD�
(85������DQ��'DPLW�HU�GLHVH�6XPPH�QLFKW�DXV�HLJHQHU�7DVFKH�YRUVWUHFNHQ�PX��
HUKlOW�HU�HLQPDOLJ�HLQHQ�'DXHUYRUVFKX��YRQ�(85�������%HL�MHGHU
6SHVHQDEUHFKQXQJ�DP�(QGH�HLQHU�$EUHFKQXQJVSHULRGH�EHNRPPW�HU�JHQDX�GLH
6XPPH�]XU�FNJH]DKOW��GLH�HU�LQ�GLHVHU�3HULRGH�DOV�6SHVHQ�DXVJHJHEHQ�KDW��'HU
'DXHUYRUVFKX��EOHLEW�GDYRQ�XQEHU�KUW��(UVW�ZHQQ�GHU�0LWDUEHLWHU�DXV�GHP
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7LOJXQJ

��� $SULO�����

8QWHUQHKPHQ�DXVVFKHLGHW��PX��HU�JHQDX�(85������DQ�GDV�8QWHUQHKPHQ
]XU�FN]DKOHQ�

$NWLYLWlWHQ
:HQQ�6LH�I�U�HLQHQ�0LWDUEHLWHU�LP�,QIRW\S�'DUOHKHQ��������HLQ�'DUOHKHQ�DQOHJHQ��ZlKOHQ�6LH�HLQH
'DUOHKHQVDUW�DXV��'LHVHU�'DUOHKHQVDUW�LVW�LP�&XVWRPL]LQJ�HLQ�EHVWLPPWHU�'DUOHKHQVW\S
]XJHRUGQHW�ZRUGHQ��$XI�GLHVH�:HLVH�OHJHQ�6LH�IHVW��QDFK�ZHOFKHU�7LOJXQJVDUW�GHU�0LWDUEHLWHU�GDV
'DUOHKHQ�]XU�FN]DKOHQ�PX��

$XI�GHU�5HJLVWHUNDUWH�.RQGLWLRQHQ�GHV�,QIRW\SV�'DUOHKHQ��������ZlKOHQ�6LH�LP�)HOG
'DUOHKHQVNRQGLWLRQ�GHQ�7LOJXQJVEHJLQQ�XQG�GHQ�7LOJXQJVUK\WKPXV�I�U�GDV�'DUOHKHQ�DXV��,P
)HOG�7LOJXQJVUDWH�E]Z��$QQXLWlWHQUDWH�OHJHQ�6LH�GLH�+|KH�GHU�5�FN]DKOXQJ�IHVW�
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%HLVSLHO��7LOJXQJ�EHL�5DWHQGDUOHKHQ

$SULO����� ���

%HLVSLHO��7LOJXQJ�EHL�5DWHQGDUOHKHQ
'HU�7LOJXQJVEHWUDJ��GHU�GHQ�'DUOHKHQVVDOGR�SUR�'DUOHKHQVSHULRGH�YHUULQJHUW��EOHLEW�NRQVWDQW�
'LH�=LQVHQ�IDOOHQ�DOV�]XVlW]OLFKH�%HODVWXQJ�I�U�GHQ�0LWDUEHLWHU�DQ�

%HL�GLHVHP�'DUOHKHQVW\S�Ol�W�VLFK�GLH�YRUDXVVLFKWOLFKH�/DXI]HLW�GHV�'DUOHKHQV�EHVWLPPHQ�

9RUDXVVHW]XQJHQ
DXVJH]DKOWHU�'DUOHKHQVEHWUDJ (85����������

=LQVVDW] ����S�D�

7LOJXQJVUDWH (85�������

=LQVUK\WKPXV PRQDWOLFK

7LOJXQJVUK\WKPXV PRQDWOLFK

7LOJXQJVEHJLQQ HLQ�-DKU�QDFK�'DUOHKHQVDXV]DKOXQJ

'DUOHKHQVEHUHFKQXQJ
•� ,Q�GHQ�HUVWHQ�]Z|OI�0RQDWHQ�IDOOHQ�PRQDWOLFK�GLH�=LQVHQ�LQ�+|KH�YRQ�(85��������DQ��'D

VLFK�GHU�'DUOHKHQVVDOGR�YRQ�(85�����������LQ�GLHVHP�=HLWUDXP�QLFKW�lQGHUW��EOHLEW�GHU
=LQVEHWUDJ�NRQVWDQW�

•� 'LH�7LOJXQJ��GLH�QDFK����0RQDWHQ�EHJLQQW��EHUHFKQHW�VLFK�IROJHQGHUPD�HQ�

������������������� �����0RQDWH

•� 'LH�*HVDPWODXI]HLW�GHV�5DWHQGDUOHKHQV�EHWUlJW�HOI�-DKUH�

•� 'LH�$E]�JH�YRP�(QWJHOW�GHV�0LWDUEHLWHUV�EHWUDJHQ�LP�HUVWHQ�0RQDW�QDFK�%HJLQQ�GHU�7LOJXQJ
(85�������� �(85��������7LOJXQJ���(85��������=LQVHQ�

•� 'LH�5HVWVFKXOG�QDFK�GHU�HUVWHQ�7LOJXQJ�EHWUlJW�(85�����������

•� 0LW�MHGHU�7LOJXQJ�YHUULQJHUW�VLFK�GLH�+|KH�GHU�=LQVHQ�XQG�GDPLW�DXFK�GHU�PRQDWOLFKH�$E]XJ
YRP�(QWJHOW�GHV�0LWDUEHLWHUV�
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%HLVSLHO��7LOJXQJ�EHL�$QQXLWlWHQGDUOHKHQ

��� $SULO�����

%HLVSLHO��7LOJXQJ�EHL�$QQXLWlWHQGDUOHKHQ
(LQ�5�FN]DKOXQJVEHWUDJ�ZLUG�IHVWJHOHJW��GHU�GHP�0LWDUEHLWHU�SUR�'DUOHKHQVSHULRGH�YRP�(QWJHOW
DEJH]RJHQ�ZLUG��'LHVHU�5�FN]DKOXQJVEHWUDJ�EHLQKDOWHW�HLQHQ�7LOJXQJVDQWHLO�XQG�HLQHQ
=LQVDQWHLO��'HU�5�FN]DKOXQJVEHWUDJ�EOHLEW�NRQVWDQW��ZREHL�VLFK�LQ�GHU�=XVDPPHQVHW]XQJ�GHU
=LQVDQWHLO�ZlKUHQG�GHU�'DUOHKHQVODXI]HLW�YHUULQJHUW�XQG�GHU�7LOJXQJVDQWHLO�YHUJU|�HUW�

'LH�/DXI]HLW�Ol�W�VLFK�EHL�GLHVHP�'DUOHKHQVW\S�ZHJHQ�GHU�=LQVDE]�JH�QLFKW�GLUHNW�DXV�GHU
7LOJXQJVK|KH�DEOHVHQ�

9RUDXVVHW]XQJHQ
DXVJH]DKOWHU�'DUOHKHQVEHWUDJ (85����������

=LQVVDW] ����S�D�

$QQXLWlWHQUDWH (85�������

=LQVUK\WKPXV PRQDWOLFK

7LOJXQJVUK\WKPXV PRQDWOLFK

7LOJXQJVEHJLQQ HLQ�-DKU�QDFK�'DUOHKHQVDXV]DKOXQJ

'DUOHKHQVEHUHFKQXQJ
•� ,Q�GHQ�HUVWHQ�]Z|OI�0RQDWHQ�IDOOHQ�MHGHQ�0RQDW�=LQVHQ�DQ��GLH�GHQ�'DUOHKHQVVDOGR�XQG

GDPLW�DXFK�GLH�=LQVHQ�HUK|KHQ��,P�HUVWHQ�0RQDW�EHWUDJHQ�GLH�=LQVHQ�(85���������LP
]Z|OIWHQ�0RQDW�(85���������VR�GD��GHU�'DUOHKHQVVDOGR�YRU�GHU�HUVWHQ�5�FN]DKOXQJ�DXI
(85�����������DQZlFKVW�

•� 9RQ�GHU�HUVWHQ�$QQXLWlWHQUDWH�HQWIDOOHQ�(85��������DXI�=LQVHQ�XQG�(85��������DXI�GLH
UHJXOlUH�7LOJXQJ�

•� 'LH�*HVDPWODXI]HLW�GHV�'DUOHKHQV�OLHJW�XQWHU�%HU�FNVLFKWLJXQJ�GHV�HUVWHQ�WLOJXQJVIUHLHQ
-DKUHV�EHL�IDVW����-DKUHQ�

•� 'LH�PRQDWOLFKH�%HODVWXQJ�I�U�GHQ�0LWDUEHLWHU�EOHLEW�NRQVWDQW�EHL�(85��������
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7LOJXQJVSODQ

$SULO����� ���

7LOJXQJVSODQ

9HUZHQGXQJ
6LH�N|QQHQ�]X�HLQHP�'DUOHKHQ�HLQHQ�7LOJXQJVSODQ�HUVWHOOHQ��XP�DXVI�KUOLFKH�,QIRUPDWLRQHQ��EHU
GLH�/DXI]HLW�GHV�'DUOHKHQV�XQG�GLH�%HODVWXQJ�I�U�GHQ�0LWDUEHLWHU�]X�HUKDOWHQ�

,QWHJUDWLRQ
'HU�7LOJXQJVSODQ�NDQQ�QXU�I�U�'DUOHKHQ�HUVWHOOW�ZHUGHQ��GLH�6LH�LP�,QIRW\S�'DUOHKHQ�������
DQOHJHQ�RGHU�EHUHLWV�DQJHOHJW�KDEHQ�

)XQNWLRQVXPIDQJ
•� 'HQ�7LOJXQJVSODQ�HUVWHOOHQ�6LH�SUR�'DUOHKHQ�HLQHV�0LWDUEHLWHUV��GDV�GXUFK�GLH�'DUOHKHQVDUW

XQG�GLH�ODXIHQGH�1XPPHU�LGHQWLIL]LHUW�ZLUG�

•� 'HU�7LOJXQJVSODQ�ZLUG�LQ�GHU�:lKUXQJ�GHU�7LOJXQJVUDWH�HUVWHOOW�

•� :HQQ�6LH�EHUHLWV�'DUOHKHQV]DKOXQJHQ�DQJHOHJW�KDEHQ��ZLUG�GDV�LP�7LOJXQJVSODQ�YHUPHUNW�

•� :HQQ�6LH�LP�,QIRW\S�'DUOHKHQ��������HLQ�'DUOHKHQ�DQOHJHQ��N|QQHQ�6LH�HLQHQ�7LOJXQJVSODQ
I�U�HLQHQ�0LWDUEHLWHU�VLPXOLHUHQ��DXFK�ZHQQ�6LH�QRFK�NHLQH�'DUOHKHQV]DKOXQJHQ�HLQJHJHEHQ
XQG�GDV�'DUOHKHQ�QRFK�QLFKW�JHVLFKHUW�KDEHQ�

=XU�6LPXODWLRQ�GHV�7LOJXQJVSODQV�N|QQHQ�6LH�I�U�'DUOHKHQVEHWUDJ��7LOJXQJVUDWH�
7LOJXQJVEHJLQQ�XQG�$XV]DKOXQJVGDWXP�EHOLHELJH�:HUWH�DQJHEHQ��'HQ�7LOJXQJVSODQ
N|QQHQ�6LH�LPPHU�ZLHGHU�QHX�VLPXOLHUHQ��XP�]�%��]X��EHUSU�IHQ��ZLH�VLFK�HLQH�K|KHUH
RGHU�QLHGULJHUH�7LOJXQJVUDWH�DXI�GLH�/DXI]HLW�GHV�'DUOHKHQV�DXVZLUNW�

•� 6LH�N|QQHQ�GLH�:HUWH��GLH�6LH�EHL�GHU�6LPXODWLRQ�GHV�7LOJXQJVSODQV�DQJHJHEHQ�KDEHQ��LQ
GHQ�,QIRW\S��EHUQHKPHQ�

:HQQ�6LH�]�%��I�U�GHQ�'DUOHKHQVEHWUDJ�EHLP�(UVWHOOHQ�GHV�7LOJXQJVSODQV�HLQHQ�DQGHUHQ
:HUW�DQJHJHEHQ�KDEHQ��DOV�6LH�EHLP�$QOHJHQ�GHV�,QIRW\SVDW]HV�LP�)HOG�%HZLOOLJWHU
'DUOHKHQVEHWUDJ�HLQJHWUDJHQ�KDEHQ��N|QQHQ�6LH�GLHVH�bQGHUXQJ�LQ�GHQ�,QIRW\S
�EHUQHKPHQ��'DV�6\VWHP��EHUWUlJW�GDQQ�DXWRPDWLVFK�GHQ�JHlQGHUWHQ�%HWUDJ�DXV�GHP
'LDORJIHQVWHU�3DUDPHWHU�I�U�GHQ�7LOJXQJVSODQ�LQV�)HOG�%HZLOOLJWHU�'DUOHKHQVEHWUDJ��6LH
P�VVHQ�GHQ�JHlQGHUWHQ�%HWUDJ�QLFKW�PDQXHOO�LQ�GLHVHP�)HOG�HLQWUDJHQ�
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%HLVSLHO��7LOJXQJVSODQ

��� $SULO�����

%HLVSLHO��7LOJXQJVSODQ

9RUDXVVHW]XQJHQ
,P�6$3�6\VWHP�VLQG�IROJHQGH�:HUWH�]XP�'DUOHKHQ�HLQHV�0LWDUEHLWHUV�KLQWHUOHJW�

3HUVRQDOQXPPHU ������

'DUOHKHQVDUW %DXGDUOHKHQ�PLW�$QQXLWlWHQWLOJXQJ�������

/DXIHQGH�1XPPHU ��

$OWGDWHQ�EHUQDKPH (85����������DP�����-XQL�����

6RQGHUWLOJXQJ (85����������DP�����'H]HPEHU�����

$QQXLWlWHQUDWH (85��������PRQDWOLFK

7LOJXQJVEHJLQQ ����-XQL�����

(UJHEQLV
=X�GLHVHQ�$QJDEHQ�HUVWHOOW�GDV�6\VWHP�IROJHQGHQ�7LOJXQJVSODQ�

7LOJXQJVSODQ�I�U 3HUVRQDOQXPPHU�������

'DUOHKHQV,' ���������%DXGDUOHKHQ�PLW�$QQXLWlWHQWLOJXQJ�

:lKUXQJ (85

-DKU 3HULRGH 6DOGR 7LOJXQJ =LQVHQ

���� �� �������� ������ �����

���� �� �������� ������ �����

���� �� �������� ������ �����

���� �� �������� ������ �����

���� �� �������� ������ �����

���� �� �������� ������ �����

���� �� �������� ������ �����

���� �� �������� ������ �����

���� �� �������� ������ �����

���� �� �������� ������ �����

���� �� �������� ������ �����

���� �� �������� ������ ����

���� �� �������� ������ ����

���� �� ������ ������ ����

���� �� ������ ������ ����
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%HLVSLHO��7LOJXQJVSODQ

$SULO����� ���

���� �� ���� ������ ����

�������� ������
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7LOJXQJVSODQ�HUVWHOOHQ

��� $SULO�����

7LOJXQJVSODQ�HUVWHOOHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�HLQ�'DUOHKHQ�DQJHOHJW�>6HLWH����@�

6LH�N|QQHQ�GHQ�7LOJXQJVSODQ�DXFK�GDQQ�HUVWHOOHQ��ZHQQ�6LH�JHUDGH�GDEHL�VLQG��HLQ
QHXHV�'DUOHKHQ�DQ]XOHJHQ��)�U�GDV�'DUOHKHQ�P�VVHQ�6LH�OHGLJOLFK�GHQ�EHZLOOLJWHQ
'DUOHKHQVEHWUDJ�XQG�GLH�'DUOHKHQVNRQGLWLRQ�DQJHEHQ��)�U�GHQ�7LOJXQJVSODQ�N|QQHQ
6LH�GDQQ�EHOLHELJH�3DUDPHWHU�ZlKOHQ�

6LH�EHILQGHQ�VLFK�LQ�GHU�6WDPPGDWHQSIOHJH�>([WHUQ@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRW\S������XQG�LP�)HOG�$UW�GLH�'DUOHKHQVDUW�HLQ�

��� :lKOHQ�6LH� �RGHU� �

��� :HQQ�PHKUHUH�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�H[LVWLHUHQ��ZlKOHQ�6LH�PLW� �RGHU� �GDV
'DUOHKHQ�DXV��I�U�GDV�6LH�GHQ�7LOJXQJVSODQ�HUVWHOOHQ�ZROOHQ�

��� :lKOHQ�6LH� ��7LOJXQJVSODQ�HUVWHOOHQ��

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�3DUDPHWHU�I�U�GHQ�7LOJXQJVSODQ�

��� bQGHUQ�6LH�JJI��GLH�DQJH]HLJWHQ�'DWHQ�XQG�ZlKOHQ�6LH� �

(UJHEQLV
'DV�6\VWHP�HUVWHOOW�GHQ�7LOJXQJVSODQ�

8P�GLH�:HUWH�GLH�6LH�DXI�GHP�'LDORJIHQVWHU�3DUDPHWHU�I�U�GHQ�7LOJXQJVSODQ�DQJHJHEHQ�KDEHQ�
LQ�GHQ�,QIRW\S�]X��EHUQHKPHQ��JHKHQ�6LH�ZLH�IROJW�YRU�

��� *HKHQ�6LH�YRP�7LOJXQJVSODQ�]XU�FN�DXI�GDV�'LDORJIHQVWHU�3DUDPHWHU�I�U�GHQ�7LOJXQJVSODQ�

��� :lKOHQ�6LH� ��hEHUQHKPHQ��
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.RQGLWLRQHQ�DQ]HLJHQ

$SULO����� ���

.RQGLWLRQHQ�DQ]HLJHQ

9HUZHQGXQJ
8P�QlKHUH�,QIRUPDWLRQHQ��EHU�GLH�=LQVK|KH�VRZLH�GHQ�=LQV��XQG�7LOJXQJVUK\WKPXV�HLQHV
'DUOHKHQV�]X�HUKDOWHQ��QXW]HQ�6LH�GLH�)XQNWLRQ�.RQGLWLRQV�EHUVLFKW�

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�HLQ�'DUOHKHQ�DQJHOHJW�>6HLWH����@�

•� 6LH�EHILQGHQ�VLFK�LQ�GHU�6WDPPGDWHQSIOHJH�>([WHUQ@�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRW\S������XQG�LP�)HOG�$UW�GLH�'DUOHKHQVDUW�HLQ�

��� :lKOHQ�6LH� �

��� :HQQ�PHKUHUH�'DUOHKHQ�GHUVHOEHQ�'DUOHKHQVDUW�H[LVWLHUHQ��ZlKOHQ�6LH�PLW� �RGHU� �GDV
DQ]X]HLJHQGH�'DUOHKHQ�

��� :lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�.RQGLWLRQHQ�GLH�)XQNWLRQ� ��.RQGLWLRQV�EHUVLFKW��

(UJHEQLV
,P�'LDORJIHQVWHU�.RQGLWLRQHQ�����]XU�'DUOHKHQVDUW�����ZHUGHQ�GHU�*�OWLJNHLWV]HLWUDXP��GHU�6ROO]LQV�
GHU�5HIHUHQ]]LQV�XQG��DEKlQJLJ�YRQ�GHU�'DUOHKHQVDUW��GHU�7LOJXQJV��XQG�RGHU�GHU�=LQVUK\WKPXV
DQJH]HLJW�

•� %HL�HLQHP�5DWHQGDUOHKHQ�ZHUGHQ�=LQV��XQG�7LOJXQJVUK\WKPXV�DQJH]HLJW�

•� %HL�HLQHP�$QQXLWlWHQGDUOHKHQ�ZLUG�QXU�GHU�7LOJXQJVUK\WKPXV�DQJH]HLJW��GD�GLH�=LQVHQ
JOHLFK]HLWLJ�IlOOLJ�VLQG�

'HU�7LOJXQJVUK\WKPXV�EHVWLPPW��ZDQQ�HLQH�7LOJXQJVUDWH�IlOOLJ�ZLUG��'HU�=LQVUK\WKPXV�EHVWLPPW�
ZDQQ�GLH�NXPXOLHUWHQ�=LQVHQ��GLH�LQ�MHGHU�$EUHFKQXQJVSHULRGH�HQWVWHKHQ��IlOOLJ�ZHUGHQ�
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=LQVEHUHFKQXQJ

��� $SULO�����

=LQVEHUHFKQXQJ

9HUZHQGXQJ
'DV�6$3�6\VWHP�EHUHFKQHW�GLH�=LQVHQ��GLH�I�U�HLQ�'DUOHKHQ�DQIDOOHQ��QDFK�GHQ�9RUJDEHQ��GLH
6LH�LP�&XVWRPL]LQJ�I�U�GLH�HQWVSUHFKHQGH�'DUOHKHQVDUW�IHVWJHOHJW�KDEHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�IROJHQGHV�IHVWJHOHJW�

•� :HUWVWHOOXQJ

8QWHU�'DUOHKHQ�→�%HUHFKQXQJ�→�:HUWVWHOOXQJ�DQSDVVHQ�>([WHUQ@�KDEHQ�6LH�IHVWJHOHJW�
]X�ZHOFKHP�=HLWSXQNW�LQ�,KUHP�8QWHUQHKPHQ�GLH�=LQVEHUHFKQXQJ�I�U�'DUOHKHQ�HUIROJHQ
VROO��,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�HUIROJW�GLH�=LQVEHUHFKQXQJ�]XP�(QGH�GHU
$EUHFKQXQJVSHULRGH�

•� =LQVVDW]�XQG�=LQVUK\WKPXV

8QWHU�'DUOHKHQ�→�6WDPPGDWHQ�→�'DUOHKHQVDUWHQ�SIOHJHQ�>([WHUQ@�KDEHQ�6LH�LQ�GHU
6LFKW�.RQGLWLRQHQ�IHVWJHOHJW��LQ�ZHOFKHU�+|KH�XQG�LQ�ZHOFKHQ�$EVWlQGHQ�GLH�=LQVHQ�IlOOLJ
ZHUGHQ�VROOHQ�

:HQQ�6LH�]LQVORVH�$UEHLWJHEHUGDUOHKHQ�YHUJHEHQ�ZROOHQ��OHJHQ�6LH�GDI�U�HLQH
HLJHQH�.RQGLWLRQ�PLW�HLQHP�6ROO]LQV�YRQ����DQ�

•� =LQVEHUHFKQXQJVPHWKRGH

8P�GLH�=LQVEHUHFKQXQJVPHWKRGH�IHVW]XOHJHQ��KDEHQ�6LH�IROJHQGH�0|JOLFKNHLWHQ�

−� 8QWHU�'DUOHKHQ�→�%HUHFKQXQJ�→ �=LQVEHUHFKQXQJVPHWKRGH�IHVWOHJHQ�>([WHUQ@�N|QQHQ
6LH�EHL�%HGDUI�PLW�GHP�0HUNPDO�,17/2��+5�'DUOHKHQ��=LQVEHUHFKQXQJVPHWKRGH��GLH
YRQ�GHU�6$3�DXVJHOLHIHUWH�6WDQGDUG�=LQVEHUHFKQXQJVPHWKRGH�lQGHUQ��'DEHL�N|QQHQ
6LH�I�U�,KU�JHVDPWHV�6\VWHP��I�U�EHVWLPPWH�'DUOHKHQVDUWHQ�RGHU�EHVWLPPWH
'DUOHKHQVNRQGLWLRQHQ�HLQH�=LQVEHUHFKQXQJVPHWKRGH�IHVWOHJHQ��'LH�6WDQGDUG�
=LQVEHUHFKQXQJVPHWKRGH�QLPPW�I�U�HLQHQ�0RQDW����=LQVWDJH�XQG�I�U�HLQ�-DKU����
=LQVWDJH�DQ�

:LU�HPSIHKOHQ�GLHVH�9RUJHKHQVZHLVH�

−� 8QWHU�'DUOHKHQ�→�6WDPPGDWHQ�→ 'DUOHKHQVDUWHQ�SIOHJHQ�N|QQHQ�6LH�LQ�GHU�6LFKW
.RQGLWLRQHQ�GLH�=LQVEHUHFKQXQJVPHWKRGH�I�U�HLQH�EHVWLPPWH�'DUOHKHQVNRQGLWLRQ
IHVWOHJHQ��:HQQ�6LH�KLHU�HLQH�=LQVEHUHFKQXQJVPHWKRGH�IHVWOHJHQ���EHUVWHXHUQ�6LH
GDPLW�GLH�=LQVEHUHFKQXQJVPHWKRGH��GLH�6LH�JJI��LP�0HUNPDO�,17/2�IHVWJHOHJW�KDEHQ�

•� 5HIHUHQ]]LQVVDW]

8P�GHQ�5HIHUHQ]]LQVVDW]�IHVW]XOHJHQ��KDEHQ�6LH�IROJHQGH�0|JOLFKNHLWHQ�

−� 8QWHU�'DUOHKHQ�→�%HUHFKQXQJ�→ �$EUHFKQXQJVNRQVWDQWHQ��EHUSU�IHQ�>([WHUQ@�N|QQHQ
6LH�PLW�GHU�$EUHFKQXQJVNRQVWDQWHQ�5(),1��5HIHUHQ]]LQVVDW]��LQ�GHU�7DEHOOH�7���.
�$EUHFKQXQJVNRQVWDQWHQ��GHQ�5HIHUHQ]]LQVVDW]�I�U�,KU�JHVDPWHV�6\VWHP�KLQWHUOHJHQ�

:LU�HPSIHKOHQ�GLHVH�9RUJHKHQVZHLVH�
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=LQVEHUHFKQXQJ

$SULO����� ���

−� 8QWHU�'DUOHKHQ�→�6WDPPGDWHQ�→ 'DUOHKHQVDUWHQ�SIOHJHQ�N|QQHQ�6LH�LQ�GHU�6LFKW
.RQGLWLRQHQ�GHQ�5HIHUHQ]]LQVVDW]�I�U�HLQH�EHVWLPPWH�'DUOHKHQVNRQGLWLRQ�IHVWOHJHQ�
:HQQ�6LH�KLHU�HLQHQ�5HIHUHQ]]LQVVDW]�IHVWOHJHQ���EHUVWHXHUQ�6LH�GDPLW�GHQ
5HIHUHQ]]LQVVDW]��GHQ�6LH�JJI��PLW�GHU�$EUHFKQXQJVNRQVWDQWHQ�5(),1�IHVWJHOHJW�KDEHQ�

:HQQ�6LH�GLH�=LQVEHUHFKQXQJVPHWKRGH�XQG�GHQ�5HIHUHQ]]LQVVDW]�PLW�GHP�0HUNPDO
,17/2�XQG�GHU�.RQVWDQWHQ�5(),1�IHVWOHJHQ��ZROOHQ�6LH�P|JOLFKHUZHLVH�YHUKLQGHUQ�
GD��GD]X�(LQJDEHQ�LP�$UEHLWVVFKULWW�'DUOHKHQVDUWHQ�SIOHJHQ�JHPDFKW�ZHUGHQ�
'DKHU�N|QQHQ�6LH�GLHVH�)HOGHU�DXV�GHU�6LFKW�.RQGLWLRQHQ�DXVEOHQGHQ��:lKOHQ�6LH
GD]X�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�'DUOHKHQ�→�6WDPPGDWHQ�→ 
%LOGVWHXHUXQJ�DQSDVVHQ�>([WHUQ@�

)XQNWLRQVXPIDQJ
:HOFKHQ�7HUPLQ�6LH�I�U�GLH�=LQVEHUHFKQXQJ�YRQ�'DUOHKHQ�ZlKOHQ��LVW�YRP�=DKOGDWXP�,KUHU
$EUHFKQXQJVNUHLVH�DEKlQJLJ��'DV�=DKOGDWXP�NDQQ�]�%��DP�%HJLQQ�RGHU�DP�(QGH�GHU
$EUHFKQXQJVSHULRGH�OLHJHQ��'DV�'DUOHKHQ�HLQHV�0LWDUEHLWHUV�VROOWH�GDQQ�DXFK�HQWVSUHFKHQG
]XP�3HULRGHQEHJLQQ�RGHU�]XP�3HULRGHQHQGH�YHU]LQVW�ZHUGHQ�

:HQQ�6LH�HLQHP�0LWDUEHLWHU�VHLQ�'DUOHKHQ�PLW�GHU�$EUHFKQXQJ�DXV]DKOHQ��KDW�GHU�=HLWSXQNW�GHU
=LQVEHUHFKQXQJ�IROJHQGH�$XVZLUNXQJHQ�

•� %HL�HLQHU�9HU]LQVXQJ�]XP�3HULRGHQEHJLQQ�ZHUGHQ�LQ�GHU�$EUHFKQXQJVSHULRGH��LQ�GHU�6LH
GDV�'DUOHKHQ�DQOHJHQ��=LQVHQ�IlOOLJ��)�U�ZLH�YLHOH�7DJH�GLH�=LQVHQ�EHUHFKQHW�ZHUGHQ��KlQJW
YRQ�GHU�=LQVEHUHFKQXQJVPHWKRGH�DE��GLH�6LH�I�U�,KU�6\VWHP�ZlKOHQ��,P�6WDQGDUG�ZHUGHQ
SUR�0RQDW�I�U����7DJH�=LQVHQ�EHUHFKQHW�

•� %HL�HLQHU�9HU]LQVXQJ�]XP�3HULRGHQHQGH�HQWVWHKHQ�LQ�GLHVHU�$EUHFKQXQJVSHULRGH�I�U�GHQ
$XV]DKOXQJVEHWUDJ�QRFK�NHLQH�=LQVHQ�

'LHVHU�)DOO�LVW�LQ�GHU�6WDQGDUGDXVOLHIHUXQJ�EHUHLWV�DQJHOHJW�

'LH�9HU]LQVXQJ�I�U�H[WHUQH�=DKOXQJHQ��DOVR�=DKOXQJHQ�SHU�6FKHFN�RGHU�hEHUZHLVXQJ��LVW
WDJHVJHQDX��,QQHUKDOE�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�ZHUGHQ�GLHVH�=LQVHQ�QXU�I�U�GLH�7DJH
EHUHFKQHW��DQ�GHQHQ�VLH�DXFK�WDWVlFKOLFK�DQIDOOHQ�

'DV�6\VWHP�EHUHFKQHW�GLH�=LQVHQ�ZlKUHQG�GHV�$EUHFKQXQJVODXIV�I�U�MHGH�$EUHFKQXQJVSHULRGH
XQG�EHU�FNVLFKWLJW�VLH�EHL�LKUHU�)lOOLJNHLW�HQWVSUHFKHQG�GHQ�'DUOHKHQVNRQGLWLRQHQ�DOV�$E]XJ�

$NWLYLWlWHQ
:HQQ�6LH�LP�,QIRW\S�'DUOHKHQ��������HLQ�'DUOHKHQ�DQOHJHQ��ZlKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH
.RQGLWLRQHQ�HLQH�'DUOHKHQVNRQGLWLRQ�DXV��'DPLW�OHJHQ�6LH�I�U�GLHVHV�'DUOHKHQ�GLH�+|KH�GHU
=LQVHQ�XQG�GHUHQ�)lOOLJNHLWVUK\WKPXV�IHVW��:HOFKH�.RQGLWLRQHQ�6LH�KLHU�DXVZlKOHQ�N|QQHQ�
KlQJW�YRQ�GHU�'DUOHKHQVDUW�DE��,P�)HOG�,QGLYLGXHOOHU�=LQVVDW]�N|QQHQ�6LH�HYWO��HLQHQ�=LQVVDW]
IHVWOHJHQ��GHU�VSH]LHOO�I�U�GLHVHQ�0LWDUEHLWHU�JHOWHQ�VROO�

'DV�)HOG�,QGLYLGXHOOHU�=LQVVDW]�N|QQHQ�6LH�DXFK�YRQ�GHU�,QIRW\SREHUIOlFKH
DXVEOHQGHQ�

8P�VLFK�GLH�.RQGLWLRQHQ�]X�HLQHU�'DUOHKHQVDUW�GHWDLOOLHUW�DQ]HLJHQ�]X�ODVVHQ��ZlKOHQ�6LH�DXI�GHU

5HJLVWHUNDUWH�.RQGLWLRQHQ�GLH�)XQNWLRQ� ��.RQGLWLRQV�EHUVLFKW��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HLVSLHO��=LQVEHUHFKQXQJ

��� $SULO�����

%HLVSLHO��=LQVEHUHFKQXQJ

9RUDXVVHW]XQJHQ
,Q�,KUHP�8QWHUQHKPHQ�HUIROJW�GLH�$EUHFKQXQJ�PRQDWOLFK��6LH�KDEHQ�I�U�HLQHQ�0LWDUEHLWHU�HLQ
'DUOHKHQ�PLW�IROJHQGHQ�'DWHQ�DQJHOHJW�

'DUOHKHQVDUW %DXGDUOHKHQ�PLW�5DWHQWLOJXQJ

DXVJH]DKOWHU�'DUOHKHQVEHWUDJ (85����������

'DUOHKHQVDXV]DKOXQJ ����-DQXDU�GHV�DNWXHOOHQ�-DKUHV

7LOJXQJVEHJLQQ ����0DL�GHV�DNWXHOOHQ�-DKUHV

7LOJXQJVUDWH (85��������SUR�0RQDW

,P�&XVWRPL]LQJ�VLQG�I�U�GLH�'DUOHKHQVDUW�%DXGDUOHKHQ�PLW�5DWHQWLOJXQJ�IROJHQGH�:HUWH
KLQWHUOHJW�

6ROO]LQV ���

=LQVUK\WKPXV HUVWH�3HULRGH����

$EVWDQG����

7LOJXQJVUK\WKPXV HUVWH�3HULRGH����

$EVWDQG����

'LH�=LQVHQ�VLQG�DOVR�I�U�GLHVHV�'DUOHKHQ�LQ�GHQ�0RQDWHQ�0lU]��-XQL��6HSWHPEHU�XQG�'H]HPEHU
IlOOLJ�

'LH�7LOJXQJVUDWH�LVW�I�U�GLH�'DUOHKHQVDUW�%DXGDUOHKHQ�PLW�5DWHQWLOJXQJ�HEHQIDOOV�LQ�GHQ�0RQDWHQ
0lU]��-XQL��6HSWHPEHU�XQG�'H]HPEHU�IlOOLJ��'HU�0LWDUEHLWHU�PX��GLH�HUVWH�7LOJXQJVUDWH�I�U�GDV
YRUOLHJHQGH�'DUOHKHQ�MHGRFK�HUVW�LP�-XQL�EH]DKOHQ��ZHLO�6LH�DOV�7LOJXQJVEHJLQQ�GHQ�����0DL
IHVWJHOHJW�KDEHQ��'HU�-XQL�LVW�GHU�HUVWH�0RQDW��LQ�GHP�]XP�7LOJXQJVUK\WKPXV�GLHVHU
'DUOHKHQVDUW�QDFK�GHP�7LOJXQJVEHJLQQ�����0DL�HLQH�7LOJXQJVUDWH�IlOOLJ�LVW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLVSLHO��=LQVEHUHFKQXQJ

$SULO����� ���

=LQVEHUHFKQXQJ

�/2(

�/,'

�/53

=LQV

7LOJXQJ

�/,'�/,'

�/53

�//% �//% �//% �//% �//% �//% �//% �//% �//%

$SULO

0lU]

)HEUXDU

-DQXDU -XOL

-XQL

0DL 6HSWHPEHU

$XJXVW

�/,0

�/,&

�/,0

�/,&

�/,0 �/,0

�/,&

�/,0

�/,&

�/,0 �/,0

�/,&

�/,0

�/,&

�/,0

'LH�=LQVHQ�ZHUGHQ�SUR�$EUHFKQXQJVSHULRGH�HUPLWWHOW�XQG�LQ�GHU�/RKQDUW��/,0�IHVWJHKDOWHQ��6LQG
GLH�=LQVHQ�LQ�GHU�YRUOLHJHQGHQ�$EUHFKQXQJVSHULRGH�QLFKW�IlOOLJ��ZHUGHQ�VLH�ELV�]XU�QlFKVWHQ
)lOOLJNHLW�LQ�GHU�/RKQDUW��/,&�NXPXOLHUW��6LQG�GLH�=LQVHQ�IlOOLJ��ZLUG�GLH�/RKQDUW��/,&�LQ�GLH�/RKQDUW
�/,'�XPJHZDQGHOW�

,P�%HLVSLHO�HUIROJW�GLH�'DUOHKHQVDXV]DKOXQJ�]XP�����-DQXDU�GHV�DNWXHOOHQ�-DKUHV��G�K���LP
-DQXDU�IDOOHQ�I�U����7DJH�=LQVHQ�DQ��)�U�GLH�HUVWH�$EUHFKQXQJVSHULRGH�IDOOHQ�DOVR
����������î������î���������� �������=LQVHQ�DQ��(85�����������6DOGR������=LQVHQ�����7DJH
=LQVHQ������7DJH�SUR�-DKU��

)�U�GLH�UHVWOLFKHQ�3HULRGHQ�ELV�]XU�HUVWHQ�7LOJXQJ�IDOOHQ�����������î������[���������� ������
=LQVHQ�DQ��(85�����������6DOGR������=LQVHQ�����7DJH�SUR�0RQDW������7DJH�SUR�-DKU��

'LH�=LQVHQ�SUR�$EUHFKQXQJVSHULRGH�ZHUGHQ�NXPXOLHUW�XQG�LP�$EVWDQG�YRQ�GUHL�3HULRGHQ�IlOOLJ�

/RKQDUWHQ
)�U�GLH�HUVWHQ�VHFKV�$EUHFKQXQJVSHULRGHQ�IDOOHQ�IROJHQGH�'DUOHKHQVORKQDUWHQ�DQ�

=HLWUDXP /RKQDUW /RKQDUWHQWH[W %HWUDJ (UOlXWHUXQJ

3HULRGH��� �/,& NXPXOLHUWH�=LQVHQ �����

�-DQXDU� �/,0 =LQVHQ�DNWXHOOH
3HULRGH

����� ���7DJH

�//% 'DUOHKHQVVDOGR ���������

�/2( 'DUOHKHQV]DKOXQJ
H[WHUQ

���������

3HULRGH��� �/,& NXPXOLHUWH�=LQVHQ �����

�)HEUXDU� �/,0 =LQVHQ�DNWXHOOH
3HULRGH

�����



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HLVSLHO��=LQVEHUHFKQXQJ

��� $SULO�����

�//% 'DUOHKHQVVDOGR ���������

3HULRGH��� �/,' IlOOLJH�=LQVHQ ������

�0lU]� �/,0 =LQVHQ�DNWXHOOH
3HULRGH

�����

�//% 'DUOHKHQVVDOGR ���������

3HULRGH��� �/,& NXPXOLHUWH�=LQVHQ �����

�$SULO� �/,0 =LQVHQ�DNWXHOOH
3HULRGH

�����

�//% 'DUOHKHQVVDOGR ���������

3HULRGH��� �/,& NXPXOLHUWH�=LQVHQ �����

�0DL� �/,0 =LQVHQ�DNWXHOOH
3HULRGH

�����

�//% 'DUOHKHQVVDOGR ���������

3HULRGH��� �/,' IlOOLJH�=LQVHQ ������

�-XQL� �/,0 =LQVHQ�DNWXHOOH
3HULRGH

�����

�//% 'DUOHKHQVVDOGR ��������

�/53 5HJXOlUH�7LOJXQJ ������



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HUHFKQXQJ�GHV�JHOGZHUWHQ�9RUWHLOV

$SULO����� ���

%HUHFKQXQJ�GHV�JHOGZHUWHQ�9RUWHLOV

9HUZHQGXQJ
%HL�HLQHP�'DUOHKHQ�NDQQ�GLH�=LQVHUVSDUQLV��GLH�VLFK�DXV�HLQHP�EHVRQGHUV�J�QVWLJHQ�=LQVVDW]
HUJLEW��DOV�JHOGZHUWHU�9RUWHLO�$UEHLWVHQWJHOW�VHLQ��'DV�6$3�6\VWHP�EHUHFKQHW�DXWRPDWLVFK�GHQ
JHOGZHUWHQ�9RUWHLO��RGHU�=LQVYRUWHLO���GHU�HLQHP�0LWDUEHLWHU�DXV�HLQHP�'DUOHKHQ�HQWVWHKW��(U
HUJLEW�VLFK�DXV�GHU�'LIIHUHQ]�]ZLVFKHQ�6ROO]LQV�XQG�5HIHUHQ]]LQV��GD�GHU�YRP�$UEHLWJHEHU
YRUJHJHEHQH�6ROO]LQV�KlXILJ�GHXWOLFK�XQWHU�GHP�EDQN�EOLFKHQ�5HIHUHQ]]LQV�OLHJW�

'LH�JHVHW]OLFKHQ�*UXQGODJHQ�]XP�JHOGZHUWHQ�9RUWHLO�HQWQHKPHQ�6LH�GHQ�/RKQVWHXHUULFKWOLQLHQ�

9RUDXVVHW]XQJHQ
'LH�9RUDXVVHW]XQJ�HQWVSUHFKHQ�GHQHQ�GHU�=LQVEHUHFKQXQJ�>6HLWH����@��=XVlW]OLFK�KDEHQ�6LH�LP
&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�'DUOHKHQ�→�6WDPPGDWHQ�→�'DUOHKHQVDUWHQ�SIOHJHQ
>([WHUQ@�LQ�GHU�6LFKW�.RQGLWLRQHQ�GDV�)HOG�=LQVYRUWHLO�PDUNLHUW�

)XQNWLRQVXPIDQJ

)UHLJUHQ]H�I�U�'HXWVFKODQG

'LH�)UHLJUHQ]H�YRQ�GHU]HLW�'(0����������ZLUG�EHL�GHU�$EUHFKQXQJ�DXWRPDWLVFK�EHU�FNVLFKWLJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HLVSLHO��%HUHFKQXQJ�JHOGZHUWHU�9RUWHLO

��� $SULO�����

%HLVSLHO��%HUHFKQXQJ�JHOGZHUWHU�9RUWHLO

9RUDXVVHW]XQJHQ
,Q�,KUHP�8QWHUQHKPHQ�HUIROJW�GLH�$EUHFKQXQJ�PRQDWOLFK��6LH�KDEHQ�I�U�HLQHQ�0LWDUEHLWHU�HLQ
'DUOHKHQ�PLW�IROJHQGHQ�'DWHQ�DQJHOHJW�

'DUOHKHQVDUW %DXGDUOHKHQ�PLW�5DWHQWLOJXQJ

DXVJH]DKOWHU�'DUOHKHQVEHWUDJ (85����������

'DUOHKHQVDXV]DKOXQJ ����-DQXDU�GHV�DNWXHOOHQ�-DKUHV

7LOJXQJVEHJLQQ ����0DL�GHV�DNWXHOOHQ�-DKUHV

7LOJXQJVUDWH (85��������SUR�0RQDW

,P�&XVWRPL]LQJ�VLQG�I�U�GLH�'DUOHKHQVDUW�%DXGDUOHKHQ�PLW�5DWHQWLOJXQJ�IROJHQGH�:HUWH
KLQWHUOHJW�

6ROO]LQV ���

5HIHUHQ]]LQV ���

=LQVYRUWHLO PDUNLHUW

=LQVUK\WKPXV HUVWH�3HULRGH����

$EVWDQG����

7LOJXQJVUK\WKPXV HUVWH�3HULRGH����

$EVWDQG����

%HUHFKQXQJ�GHV�JHOGZHUWHQ�9RUWHLOV��=LQVYRUWHLOV�

=LQVYRUWHLO

�/%0

�/%&

0lU] -XOL0DL 6HSWHPEHU

�/%'�/%'�/%'

$SULO)HEUXDU -XQL $XJXVW

�/%& �/%& �/%& �/%& �/%&

�/%0 �/%0 �/%0 �/%0 �/%0�/%0 �/%0 �/%0

-DQXDU

)�U�GLH�HUVWH�$EUHFKQXQJVSHULRGH�IDOOHQ�����������î������î������������� ������DOV�JHOGZHUWHU
9RUWHLO�DQ��(85�����������'DUOHKHQVVXPPH������=LQVYRUWHLO� �����5HIHUHQ]]LQVVDW]�±
�����6ROO]LQV��I�U����7DJH�=LQVHQ������7DJH�SUR�-DKU��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLVSLHO��%HUHFKQXQJ�JHOGZHUWHU�9RUWHLO

$SULO����� ���

)�U�GLH�UHVWOLFKHQ�$EUHFKQXQJVSHULRGHQ�ELV�]XU�HUVWHQ�7LOJXQJ�VLQG�HV�MHZHLOV
����������î������[���������� ������

'HU�=LQVYRUWHLO�SUR�$EUHFKQXQJVSHULRGH�ZLUG�NXPXOLHUW�XQG�QDFK�MHZHLOV�GUHL�3HULRGHQ�IlOOLJ�

/RKQDUWHQ
=XVlW]OLFK� ]X� GHQ� /RKQDUWHQ�� GLH� LP� %HLVSLHO� ]XU� =LQVEHUHFKQXQJ� >6HLWH� ���@� DXIJHI�KUW� VLQG�
ZHUGHQ�EHL�GHU�%HUHFKQXQJ�GHV�JHOGZHUWHQ�9RUWHLOV�IROJHQGH�/RKQDUWHQ�JHELOGHW�

=HLWUDXP /RKQDUW /RKQDUWHQWH[W %HWUDJ (UOlXWHUXQJ

3HULRGH��� �/%& NXPXOLHUWHU
=LQVYRUWHLO

����

�/%0 =LQVYRUWHLO
DNWXHOOH�3HULRGH

���� ���7DJH

3HULRGH��� �/%& NXPXOLHUWHU
=LQVYRUWHLO

�����

�/%0 =LQVYRUWHLO
DNWXHOOH�3HULRGH

����

3HULRGH��� �/%' YHUVWHXHUWHU
=LQVYRUWHLO

����� IlOOLJ

�/%0 =LQVYRUWHLO
DNWXHOOH�3HULRGH

����
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$XVZHUWXQJ�HLQHV�'DUOHKHQV

��� $SULO�����

$XVZHUWXQJ�HLQHV�'DUOHKHQV

9HUZHQGXQJ
6LH�N|QQHQ�YHUVFKLHGHQH�$XVZHUWXQJHQ�PDFKHQ��XP�EHUHLWV�DEJHUHFKQHWH�'DUOHKHQ�]X
NRQWUROOLHUHQ��,Q�GHU�5HJHO�UXIHQ�6LH�GLH�$XVZHUWXQJVUHSRUWV��GLH�LP�IROJHQGHQ�EHVFKULHEHQ
ZHUGHQ��LQ�GHU�$OOJHPHLQHQ�%HULFKWVDXVZDKO�I�U�PHKUHUH�0LWDUEHLWHU�DXI��,P�,QIRW\S�'DUOHKHQ
�������N|QQHQ�6LH�HLQHQ�7HLO�GHU�$XVZHUWXQJHQ�DXFK�I�U�HLQ]HOQH�0LWDUEHLWHU�GXUFKI�KUHQ�

)XQNWLRQVXPIDQJ
)ROJHQGH�$XVZHUWXQJHQ�VLQG�P|JOLFK�

•� 5HSRUW�53&/2)����.RQWRDXV]XJ�$UEHLWJHEHUGDUOHKHQ�

'HU�.RQWRDXV]XJ�OLVWHW�DOOH�%HZHJXQJHQ�XQG�DNWXHOOHQ�6DOGHQ�]X�GHQ
$UEHLWJHEHUGDUOHKHQ�GHU�0LWDUEHLWHU�DXI��6LH�N|QQHQ�GLH�'DUVWHOOXQJVIRUP�/DVWVFKULIW�±
*XWVFKULIW�RGHU�%HZHJXQJ�±�6DOGR�ZlKOHQ�

•� 5HSRUW�53&/2*����hEHUVLFKW�$UEHLWJHEHUGDUOHKHQ�

,Q�GHU�hEHUVLFKW�ZLUG�GLH�6XPPH�DOOHU�'DUOHKHQ�SUR�0LWDUEHLWHU�DXIJHOLVWHW��'LH
$XVZHUWXQJ�VWHOOW�GLH�(UJHEQLVVH�DXV�GHU�6LFKW�GHV�$XVZHUWXQJV]HLWUDXPV�GDU��6LH
XPID�W�DOOH�bQGHUXQJHQ�LP�$XVZHUWXQJV]HLWUDXP��DXFK�ZHQQ�GLHVH�EHLVSLHOVZHLVH
ZHJHQ�5�FNUHFKQXQJHQ�=HLWUlXPH�YRU�GHP�$XVZHUWXQJV]HLWUDXP�EHWUHIIHQ�

•� 5HSRUW�53&/2+����%DUZHUWHUPLWWOXQJ�$UEHLWJHEHUGDUOHKHQ�

,Q�GHU�hEHUVLFKW�ZHUGHQ�GLH�%DUZHUWH�>([WHUQ@�GHU�$UEHLWJHEHUGDUOHKHQ�DXIJHOLVWHW�

$NWLYLWlWHQ
8P�GLH�$XVZHUWXQJHQ�I�U�PHKUHUH�0LWDUEHLWHU�GXUFK]XI�KUHQ��ZlKOHQ�6LH�,QIRV\VWHPH�→
$OOJHPHLQH�%HULFKWVDXVZDKO�→�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ��/DQG!�→
�$UEHLWJHEHU�'DUOHKHQ�XQG�UXIHQ�GHQ�HQWVSUHFKHQGHQ�5HSRUW�DXI��*HEHQ�6LH�GLH�HUIRUGHUOLFKHQ
'DWHQ�HLQ�XQG�I�KUHQ�6LH�GHQ�5HSRUW�DXV�

8P�HLQHQ�.RQWRDXV]XJ�RGHU�HLQH�'DUOHKHQV�EHUVLFKW�I�U�HLQHQ�HLQ]HOQHQ�0LWDUEHLWHU
DQ]X]HLJHQ��ZlKOHQ�6LH�LP�,QIRW\S�'DUOHKHQ��������6SULQJHQ�→�.RQWRDXV]XJ�RGHU�6SULQJHQ�→
'DUOHKHQV�EHUVLFKW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQ�GHV�'DUOHKHQV

$SULO����� ���

/RKQDUWHQ�GHV�'DUOHKHQV
,Q�GHU�3HUVRQDODEUHFKQXQJ�VLQG�GLH�]XP�'DUOHKHQ�JHK|UHQGHQ�/RKQDUWHQ�PLW�GHU�=HLFKHQIROJH
�/QQ�JHNHQQ]HLFKQHW��,Q�GHQ�PHLVWHQ�/lQGHUQ��GLH�GLH�.RPSRQHQWH�'DUOHKHQ�HLQVHW]HQ��ZHUGHQ
IROJHQGH�/RKQDUWHQ�YHUZHQGHW�

/RKQDUW /RKQDUWHQWH[W

�/%& NXPXOLHUWHU�=LQVYRUWHLO

�/%' YHUVWHXHUWHU�=LQVYRUWHLO

�/%0 =LQVYRUWHLO�DNW��3HULRGH

�/&, =LQVNDSLWDO

�/(( 6RQGHUWLOJXQJ�H[WHUQ

�/(3 6RQGHUWLOJXQJ�$EUHFKQXQJ

�/(5 $XVO|VFKXQJ

�/(; .RPSOHWWU�FN]DKOXQJ

�/)& NXPXOLHUWHU�=LQVIUHLEHWUJ

�/)0 =LQVIUHLEHWUDJ���3HULRGH
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.XU]DUEHLWHU��XQG�:LQWHUDXVIDOOJHOG��3<�'(�17�5+�

.XU]DUEHLWHU��XQG�:LQWHUDXVIDOOJHOG�VLQG�/RKQHUVDW]OHLVWXQJHQ�YRP�$UEHLWVDPW�GLH�GHU
$UEHLWJHEHU�NRVWHQORV�]X�EHUHFKQHQ�XQG�GHP�$UEHLWQHKPHU�DXV]X]DKOHQ�KDW��'LH�JHVHW]OLFKHQ
*UXQGODJHQ�I�U�GLHVH�/RKQHUVDW]OHLVWXQJHQ�VLQG�LP�$UEHLWVI|UGHUXQJVJHVHW]�������������$)*
E]Z�������������$)*��JHUHJHOW�

.XU]DUEHLWHUJHOG��.8*�

,Q�%HWULHEHQ�RGHU�%HWULHEVWHLOHQ�N|QQHQ�GLH�$UEHLWQHKPHU�XQWHU�IROJHQGHQ�9RUDXVVHW]XQJHQ
.XU]DUEHLWHUJHOG�EH]LHKHQ�

•� 'HU�$UEHLWVDXVIDOO�PX��YRU�EHUJHKHQG�VHLQ�

•� 'HU�$UEHLWQHKPHU�PX��LQ�HLQHP�%HWULHE�EHVFKlIWLJW�VHLQ��LQ�GHP�UHJHOPl�LJ�PLQGHVWHQV
HLQ�$UEHLWQHKPHU�EHVFKlIWLJW�LVW�

•� 'LH�(UZDUWXQJ�PX��JHUHFKWIHUWLJW�VHLQ��GD��GXUFK�GLH�*HZlKUXQJ�YRQ�.8*�GHQ
$UEHLWQHKPHUQ�GLH�$UEHLWVSOlW]H�XQG�GHP�%HWULHE�GLH�HLQJHDUEHLWHWHQ�$UEHLWQHKPHU
HUKDOWHQ�ZHUGHQ�

:LQWHUDXVIDOOJHOG

:LQWHUDXVIDOOJHOG�LVW�HLQH�/RKQHUVDW]OHLVWXQJ��GLH�DXVVFKOLH�OLFK�LQ�%HWULHEHQ�GHV�%DXJHZHUEHV
JH]DKOW�ZLUG��(V�ZLUG�QXU�I�U�$UEHLWVDXVIDOO�JH]DKOW��GHU�GXUFK�]ZLQJHQGH�:LWWHUXQJVJU�QGH
YHUXUVDFKW�ZLUG�
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$EODXI�EHL�GHU�%HUHFKQXQJ�YRQ�.XU]DUEHLWHUJHOG��
:LQWHUDXVIDOOJHOG
9RUDXVVHW]XQJ�I�U�GLH�%HUHFKQXQJ�YRQ�.XU]DUEHLWHU��XQG�:LQWHUDXVIDOOJHOG�LVW��GD��GLH
HQWVSUHFKHQGHQ�6\VWHPHLQVWHOOXQJHQ�YRUJHQRPPHQ�ZXUGHQ��+LHUEHL�ZHUGHQ�]XQlFKVW
/RKQDUWHQ��$EZHVHQKHLWHQ�XQG�$OLTXRWLHUXQJ�HQWVSUHFKHQG�GHQ�$QIRUGHUXQJHQ�DQ�GLH
%HUHFKQXQJ�YRQ�.8*���6:*�JHVFKO�VVHOW�

=XVlW]OLFK�P�VVHQ�SUR�.XU]DUEHLWV]HLWSHULRGH�HLQH�5HLKH�ZHLWHUHU�$UEHLWVVFKULWWH�GXUFKJHI�KUW
ZHUGHQ��+LHU]X�]lKOHQ�GDV�)HVWOHJHQ�GHV�.8*�*HZlKUXQJV]HLWUDXPV��GDV�)HVWOHJHQ�GHU�YRQ
.XU]DUEHLW�EHWURIIHQHQ�0LWDUEHLWHU�XQG�GDV�(LQULFKWHQ�HLQHV�.XU]DUEHLWV]HLWSODQV�

(LQULFKWHQ�YRQ�.XU]DUEHLWHUJHOG���:LQWHUDXVIDOOJHOG

•� 'DV�]XVWlQGLJH�$UEHLWVDPW�WHLOW�EHL�GHU�*HQHKPLJXQJ�YRQ�.XU]DUEHLW�HLQHQ
*HZlKUXQJV]HLWUDXP�XQG�HLQH�*HQHKPLJXQJVQXPPHU�PLW��'LHVH�$QJDEHQ�VLQG�LQ�GHU
6LFKW�.8*�*HQHKPLJXQJV]HLWUDXP��7�'�(��PLWVDPW�HLQHU�IUHL�ZlKOEDUHQ
5HIHUHQ]QXPPHU�DEJHOHJW�

•� ,Q�GHU�6LFKW�.8*�$EJUHQ]XQJ��7���$��VLQG�XQWHU�GHU�JOHLFKHQ�5HIHUHQ]QXPPHU�GLH
2UJDQLVDWLRQVHLQKHLWHQ�XQG�3HUVRQHQJUXSSHQ�DEJHOHJW��GLH�YRQ�.XU]DUEHLW�EHWURIIHQ
VLQG�

•� )�U�MHGHQ�QRUPDOHQ�$UEHLWV]HLWSODQ�LVW�HLQ�HQWVSUHFKHQG�JHNHQQ]HLFKQHWHU
.XU]DUEHLWV]HLWSODQ�DQJHOHJW�

•� )DOOV�0LWDUEHLWHU�DEZHLFKHQG�YRQ�GHU�.XU]DUEHLWV]HLWSODQUHJHO�HLQJHVHW]W�ZHUGHQ
P�VVHQ��LVW�LQ�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�HLQH�.XU]DUEHLWVYHUWUHWXQJVDUW�HLQJHULFKWHW�

%HL�:LQWHUDXVIDOOJHOG�PX��NHLQ�EHVRQGHUHU�$UEHLWV]HLWSODQ�DQJHOHJW�ZHUGHQ��%HLP
:LQWHUDXVIDOOJHOG�ZHUGHQ�GLH�$XVIDOOVWXQGHQ�LP�6WDQGDUG�PLW�GHU�0XVWHUORKQDUW
0.����EHU�GHQ�,QIRW\S�(QWJHOWEHOHJH��������HUID�W��(LQH�=XRUGQXQJ�]XU�%DXVWHOOH
ILQGHW��EHU�GDV�)HOG�([WHUQH�%HOHJQXPPHU�VWDWW�

6lPWOLFKH�,QIRUPDWLRQHQ�]XP�(LQULFKWHQ�YRQ�.8*���6:*�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP�.DSLWHO�.XU]DUEHLW���:LQWHUDXVIDOO�

3IOHJHQ�GHU�6WDPPGDWHQ�XQG�5HSRUWV

•� 3UR�0LWDUEHLWHU�ZLUG�PLW�+LOIH�GHV�5HSRUWV�53,.8*'���%DWFK�,QSXW�I�U�.8*�6:*���EHU
%DWFK�,QSXW�HLQ�6DW]�GHV�,QIRW\SV�.XU]DUEHLW���:LQWHUDXVIDOO��������DQJHOHJW��'LH
(QWVFKHLGXQJ�I�U�ZHOFKH�0LWDUEHLWHU�GLHV�JHVFKLHKW��ZLUG��EHU�GLH�(LQWUlJH�GHU�6LFKWHQ
.8*�$EJUHQ]XQJ��7���$��XQG�.8*�*HQHKPLJXQJV]HLWUDXP��7�'�(��JHWURIIHQ�
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP
.DSLWHO�.XU]DUEHLW���:LQWHUDXVIDOO��→�(LQULFKWXQJ�SUR�.XU]DUEHLWVSHULRGH�
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•� =XVlW]OLFK�P�VVHQ�GLH�SHU�%DWFK�,QSXW�DQJHOHJWHQ�,QIRW\SVlW]H�JHSIOHJW�ZHUGHQ��IDOOV
0LWDUEHLWHU�NHLQ�.8*�HUKDOWHQ�VROOHQ��]�%��ZHJHQ�.�QGLJXQJ��RGHU�IDOOV�P|JOLFKHUZHLVH
DQGHUH�:HUWH�DOV�GLH�YRUJHVFKODJHQHQ�JHOWHQ�VROOHQ�

•� 'LH�%HUHFKQXQJ�YRQ�.8*���:LQWHUDXVIDOO�HUIROJW�LP�5DKPHQ�GHU�QRUPDOHQ�$EUHFKQXQJ
PLW�GHP�5HSRUW�53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��XQG�GHP
3HUVRQDOUHFKHQVFKHPD�'�����'LH�9HUDUEHLWXQJ�VHOEVW�HUIROJW�LQ�GHQ�7HLOVFKHPHQ�'.%�
XQG�'.8��

•� 1DFK�HUIROJUHLFKHU�$EUHFKQXQJ�N|QQHQ�GLH�.8*�5�FNHUVWDWWXQJVOLVWHQ�I�U�,KUH
5�FNIRUGHUXQJHQ�YRP�$UEHLWVDPW�HUVWHOOW�ZHUGHQ��+LHU]X�GLHQW�GHU�5HSRUW�53&.8/'�
�.8*���6:*�/LVWH�I�U�$UEHLWVDPW�.UDQNHQNDVVH��
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.XU]DUEHLW���:LQWHUDXVIDOOJHOG��,QIRW\S������
,Q�GLHVHP�,QIRW\S�ZHUGHQ�'DWHQ�]XU�%HUHFKQXQJ�YRQ�.XU]DUEHLW�XQG�:LQWHUDXVIDOOJHOG�HUID�W��'LH
'DWHQ�ZHUGHQ�LQ�GHU�$EUHFKQXQJ�YHUZHQGHW�

'HU�,QIRW\S�.XU]DUEHLW���:LQWHUDXVIDOOJHOG��������XQWHUWHLOW�VLFK�LQ�GLH�.DWHJRULHQ�.XU]DUEHLW�XQG
:LQWHUDXVIDOOJHOG��)�U�MHGH�.DWHJRULH�LVW�HLQ�6XEW\S�HLQJHULFKWHW�

•� 6XEW\S�.��.XU]DUEHLW

•� 6XEW\S�6��:LQWHUDXVIDOOJHOG

$QOHJHQ�GHV�,QIRW\SV�SHU�%DWFK�,QSXW

6LH�N|QQHQ�VLFK�6lW]H�GLHVHV�,QIRW\SV�I�U�DOOH�YRQ�.XU]DUEHLW���:LQWHUDXVIDOO�EHWURIIHQHQ
0LWDUEHLWHU�DXWRPDWLVFK�DQOHJHQ�ODVVHQ��'LHV�JHVFKLHKW�GXUFK�DEVSLHOHQ�HLQHU�%DWFKLQSXW�0DSSH�
GLH�6LH�PLW�GHP�5HSRUW�53,.8*'���%DWFK�,QSXW�I�U�.8*�6:*��HU]HXJHQ�

%HLP�%DWFKLQSXW�ZHUGHQ�GLH�)HOGHU�*�OWLJ��.8*���6:*��5HIHUHQ]QXPPHU�XQG
$UEHLWV]HLWSODQUHJHO�DXWRPDWLVFK�JHI�OOW��'LHVH�$QJDEHQ�JHQ�JHQ��XP�I�U�GHQ�0LWDUEHLWHU
.XU]DUEHLWHU��E]Z��:LQWHUDXVIDOOJHOG�]X�EHUHFKQHQ��=XVlW]OLFK�EHLQKDOWHW�GHU�,QIRW\S�GDV
$QNUHX]IHOG�1LPPW�QLFKW�WHLO�XQG�GLH�%O|FNH�$EZHLFKHQGH�$QJDEHQ�XQG�6RQGHUUHJHOXQJHQ�

.XU]DUEHLW���:LQWHUDXVIDOOJHOG

'LH�)HOGHU�5HIHUHQ]QXPPHU�XQG�$UEHLWV]HLWSODQUHJHO�ZHUGHQ�GXUFK�GHQ�%DWFK�,QSXW�JHI�OOW�

'XUFK�0DUNLHUHQ�GHV�)HOGHV�1LPPW�QLFKW�WHLO�NDQQ�GHU�0LWDUEHLWHU�YRQ�GHU�%HUHFKQXQJ�GHV
.XU]DUEHLWHU��E]Z��:LQWHUDXVIDOOJHOGHV�DXVJHVFKORVVHQ�ZHUGHQ��'LHVHV�)HOG�PX��YRQ�+DQG
JHSIOHJW�ZHUGHQ

$EZHLFKHQGH�$QJDEHQ

+LHU�N|QQHQ�6LH�$QJDEHQ�]X�6WHXHUNODVVH��.LQGHUIUHLEHWUlJHQ��/RKQVDW]�XQG�GHP�'LYLYVRU
*UXQGYHUJ�WXQJ�HUIDVVHQ��GLH�DQVWHOOH�GHU�VRQVW�J�OWLJHQ�$QJDEHQ�DXV�GHP�,QIRW\S�6WHXHU
�������YHUZHQGHW�ZHUGHQ��)DOOV�6LH�]X�GLHVHQ�)HOGHUQ�(LQJDEHQ�PDFKHQ�P|FKWHQ��P�VVHQ�6LH
GHQ�,QIRW\S������]XVlW]OLFK�YRQ�+DQG�SIOHJHQ�

6RQGHUUHJHOXQJHQ

+LHU�N|QQHQ�6LH�HLQ�=XVFKX��9HUIDKUHQ�>6HLWH����@�XQG�HLQH�6RQGHUUHJHOXQJ�>6HLWH����@�I�U�GLH
%HUHFKQXQJ�YRQ�.XU]DUEHLWHUJHOG�EHVWLPPHQ�

6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ�

•� 'HU�=XVFKX��E]Z��GLH�6RQGHUUHJHOXQJ�VROO�I�U�0LWDUEHLWHU�JHOWHQ��GLH�HLQHU�EHVWLPPWHQ
RUJDQLVDWRULVFKHQ�(LQKHLW��3HUVRQDOEHUHLFK���3HUVRQDOWHLOEHUHLFK��DQJHK|UHQ�

,Q�GLHVHP�)DOO�P�VVHQ�6LH�]XQlFKVW�GLH�6LFKW�.8*�$EJUHQ]XQJ��7���$��SIOHJHQ�XQG
GRUW�GDV�=XVFKX��9HUIDKUHQ�E]Z��GLH�6RQGHUUHJHOXQJ�HQWVSUHFKHQG�DQOHJHQ�
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
GHP�.DSLWHO�.XU]DUEHLWHUJHOG���:LQWHUDXVIDOOJHOG�LP�$EVFKQLWW�%HUHFKWLJWH�3HUVRQHQ
IHVWOHJHQ��$QVFKOLH�HQG�HU]HXJHQ�6LH�HLQH�%DWFK�,QSXW�0DSSH�I�U�GHQ�,QIRW\S������XQG
VSLHOHQ�GLH�%DWFK�,QSXW�0DSSH�DE��'LH�)HOGHU�=XVFKX��9HUIDKUHQ�XQG�6RQGHUUHJHO
ZHUGHQ�GXUFK�GHQ�%DWFK�,QSXW�EHL�DOOHQ�0LWDUEHLWHUQ�JHPl��GHU�$QJDEHQ�LQ�GHU�6LFKW
.8*�$EJUHQ]XQJ�JHI�OOW�
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•� 'HU�=XVFKX��E]Z��GLH�6RQGHUUHJHO�VROO�QXU�I�U�HLQ]HOQH�0LWDUEHLWHU�JH]DKOW�ZHUGHQ��GLH
NHLQH�RUJDQLVDWRULVFKH�(LQKHLW�ELOGHQ�

,Q�GLHVHP�)DOO�N|QQHQ�6LH�GLH�)HOGHU�=XVFKX��9HUIDKUHQ�XQG�6RQGHUUHJHO�QLFKW�SHU
%DWFK�,QSXW�JHPl��HLQHU�5HJHO�LQ�GHU�6LFKW�.8*�$EJUHQ]XQJ�DXWRPDWLVFK�I�OOHQ�
6WDWWGHVVHQ�P�VVHQ�6LH�GHQ�,QIRW\S������YRQ�+DQG�SIOHJHQ�XQG�I�U�GLH�HLQ]HOQHQ
0LWDUEHLWHU�HLQH�6RQGHUUHJHO�E]Z��HLQ�=XVFKX��9HUIDKUHQ�DQJHEHQ�
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%DWFK�,QSXW�0DSSH�I�U�GHQ�,QIRW\S�.XU]DUEHLW��
:LQWHUDXVIDOO�HU]HXJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�%DWFK�,QSXW�0DSSH�I�U�'DWHQVlW]H�GHV�,QIRW\SV
.XU]DUEHLW���:LQWHUDXVIDOO�]X�HU]HXJHQ�

��� *HKHQ�6LH�LP�0HQ�SIDG�)ROJHDNWLYLWlWHQ�→�3HULRGHQXQDEKlQJLJ�→�$EUHFKQXQJV]XVDW]
→�.XU]DUEHLW�→�,QIRW\SHQ�DQOHJHQ�

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�HLQH�HLQ]HOQH�3HUVRQDOQXPPHU�RGHU�HLQ�,QWHUYDOO
YRQ�3HUVRQDOQXPPHUQ�HLQ�

'HU�5HSRUW��EHUSU�IW�I�U�DOOH�YRQ�,KQHQ�VHOHNWLHUWHQ�3HUVRQDOQXPPHUQ�DQKDQG�GHU
7DEHOOH�.8*�$EJUHQ]XQJHQ��7���$���RE�GLH�3HUVRQDOQXPPHU�]X�HLQHU
2UJDQLVDWLRQVHLQKHLW�JHK|UW��I�U�GLH�.XU]DUEHLW�EHDQWUDJW�LVW��)DOOV�MD��ZLUG�GLH
HQWVSUHFKHQGH�3HUVRQDOQXPPHU�LQ�GLH�%DWFK�,QSXW�0DSSH�JHVWHOOW�

)DOOV�6LH�NHLQH�(LQJDEHQ�PDFKHQ��ZHUGHQ�DOOH�3HUVRQDOQXPPHUQ�VHOHNWLHUW�

��� *HEHQ�6LH�LP�)HOG�1DPH�GHU�%DWFK�,QSXW�0DSSH�HLQHQ�0DSSHQQDPHQ�,KUHU�:DKO�HLQ�

'HU�YRQ�,KQHQ�YHUJHEHQH�1DPH�GLHQW�GHU�HLQGHXWLJHQ�,GHQWLILNDWLRQ�GHU�%DWFK�,QSXW�
0DSSH��'HU�0DSSHQQDPH�ZLUG�VSlWHU�EHLP�$EVSLHOHQ�GHU�0DSSH�DEJHIUDJW�
1RWLHUHQ�6LH�GDKHU�VLFKHUKHLWVKDOEHU�GHQ�1DPHQ�

��� *HEHQ�6LH�LP�)HOG�.8*�5HIHUHQ]QXPPHU�DXV�7�'�(�GLH�5HIHUHQ]QXPPHU�GHV
*HZlKUXQJV]HLWUDXPV�DXV�GHU�7DEHOOH�.8*�=HLWUDXP��7�'�(��DQ�

$QKDQG�GHU�5HIHUHQ]QXPPHU�HUPLWWHOW�GDV�6\VWHP�GHQ�]XJHK|ULJHQ
*HZlKUXQJV]HLWUDXP�DXV�GHU�7DEHOOH�7�'�(��%HLP�$EVSLHOHQ�GHU�%DWFK�,QSXW�
0DSSH�ZLUG�GHU�*HQHKPLJXQJV]HLWUDXP�DXWRPDWLVFK�DOV�*�OWLJNHLWV]HLWUDXPV�GHV
,QIRW\SV�JHVHW]W��'LH�*HQHKPLJXQJV]HLWUlXPH�VHOEVW�ZHUGHQ�LP�5DKPHQ�GHU
6\VWHPHLQULFKWXQJ�JHSIOHJW��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
'HXWVFKH�$EUHFKQXQJ�→�.XU]DUEHLWHUJHOG���:LQWHUDXVIDOOJHOG�→�(LQULFKWXQJHQ�SUR
.XU]DUEHLWVSHULRGH�

��� *HEHQ�6LH�LP�)HOG�%'&�0DSSH�JHVSHUUW�ELV�JHJHEHQHQIDOOV�HLQ�'DWXP�HLQ��YRU�GHP�GLH
0DSSH�QLFKW�DEJHVSLHOW�ZHUGHQ�NDQQ��)DOOV�6LH�NHLQH�(LQJDEHQ�PDFKHQ��LVW�GLH�0DSSH
VRIRUW�QDFK�(UVWHOOXQJ�DEVSLHOEDU�

��� *HEHQ�6LH�LP�)HOG�9HUOlQJHUXQJ�RGHU�1HXDQODJH�GHV�*HZlKUXQJV]HLWUDXPHV�HQWZHGHU
HLQ�1��I�U�1HXDQODJH��RGHU�-��I�U�9HUOlQJHUXQJ��HLQ�

��� *HEHQ�6LH�LQ�GHP�)HOG�.8*�RGHU�6:*�HQWZHGHU�HLQ�.��I�U�.XU]DUEHLW��RGHU�HLQ�6��I�U
6FKOHFKWZHWWHU��HLQ��-H�QDFK�$QJDEH�ZLUG�EHLP�$EVSLHOHQ�GHU�0DSSH�HLQ�'DWHQVDW]�]X
:LQWHUDXVIDOOJHOG�RGHU�HLQ�'DWHQVDW]�]X�.XU]DUEHLWHUJHOG�HU]HXJW�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�
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(UJHEQLV�

6LH�KDEHQ�HLQH�%DWFK�,QSXW�0DSSH�I�U�'DWHQVlW]H�GHV�,QIRW\SV�.XU]DUEHLW���:LQWHUDXVIDOO�������
DQJHOHJW�

8P�GLH�'DWHQVlW]H�DQ]XOHJHQ��P�VVHQ�6LH�GLH�HU]HXJWH�%DWFK�,QSXW�0DSSH�DEVSLHOHQ�
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,QIRW\S�.XU]DUEHLW���:LQWHUDXVIDOO�SIOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�'DWHQ�]X�.XU]DUEHLWHU����:LQWHUDXVIDOOJHOG�]X�SIOHJHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3HUVRQDO�→�3HUVRQDODGPLQLVWUDWLRQ

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�=HLWUDXP�GHQ�,QIRUPDWLRQVW\S�����
�.XU]DUEHLW���:LQWHUDXVIDOO��PLW�GHU�)XQNWLRQ�3IOHJHQ�

'LH�)HOGHU�*�OWLJ��.8*���6:*�XQG�5HIHUHQ]QXPPHU�VLQG�EHUHLWV�GXUFK�GHQ�%DWFK�
,QSXW�JHI�OOW��%HL�.XU]DUEHLW�NDQQ�]XVlW]OLFK�QRFK�GDV�)HOG�$UEHLWV]HLWSODQUHJHO
JHI�OOW�VHLQ��%HL�:LQWHUDXVIDOO�LVW�GLHVHV�)HOG�OHHU��GD�I�U�GLH�%HUHFKQXQJ�YRQ
:LQWHUDXVIDOOJHOG�NHLQH�$UEHLWV]HLWSODQUHJHO�EHQ|WLJW�ZLUG�

'LH�(LQWUlJH�LQ�GHQ�REHQ�JHQDQQWHQ�)HOGHUQ�HQWVSUHFKHQ�,KUHQ�$QJDEHQ�EHLP
(UVWHOOHQ�GHU�%DWFK�,QSXW�0DSSH��6LH�N|QQHQ�GLHVH�(LQWUlJH�JHJHEHQHQIDOOV
�EHUVFKUHLEHQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�)HOG�1LPPW�QLFKW�7HLO��'DGXUFK�EHZLUNHQ�6LH��GD��I�U
GHQ�0LWDUEHLWHU�NHLQ�.XU]DUEHLWHU��E]Z��:LQWHUDXVIDOOJHOG�EHUHFKQHW�ZLUG�

��� *HEHQ�6LH�LP�)HOG�6WHXHUNODVVH�JHJHEHQHQIDOOV�HLQH�DEZHLFKHQGH�6WHXHUNODVVH�HLQ�
'DGXUFK�EHZLUNHQ�6LH��GD��.XU]DUEHLWHU��E]Z��:LQWHUDXVIDOOJHOG�QLFKW�DXI�*UXQGODJH�GHU
6WHXHUNODVVH�DXV�GHP�,QIRW\S�6WHXHU���������VRQGHUQ��EHU�GLH�DEZHLFKHQGH
6WHXHUNODVVH�DXV�GLHVHP�,QIRW\S�EHUHFKQHW�ZLUG�

��� *HEHQ�6LH�LP�)HOG�.LQGHUIUHLEHWUlJH�JHJHEHQHQIDOOV�HLQH�DEZHLFKHQGH�=DKO�DQ
.LQGHUIUHLEHWUlJHQ�DQ�

hEHU�GLH�6WHXHUNODVVH�XQG�GLH�$Q]DKO�DQ�.LQGHUIUHLEHWUlJHQ�ZLUG�EHL�.8*���6:*�GLH
/HLVWXQJVJUXSSH�HUPLWWHOW��)DOOV�6LH�DQGHUH�:HUWH�DOV�GLH�DXV�GHP�,QIRW\S�6WHXHU
�������YHUZHQGHQ�ZROOHQ��N|QQHQ�6LH�GLHVH�:HUWH�KLHU�HLQJHEHQ�

��� *HEHQ�6LH�LP�)HOG�'LYLVRU�JHJHEHQHQIDOOV�HLQHQ�DEZHLFKHQGHQ�6WXQGHQGLYLVRU�DQ��GHU
I�U�GLH�%HUHFKQXQJ�GHV�6WXQGHQORKQV�EHL�.8*���6:*�DQVWHOOH�GHV�QRUPDOHQ�'LYLVRUV
YHUZHQGHW�ZHUGHQ�VROO�

��� *HEHQ�6LH�LP�)HOG�/RKQVDW]�JHJHEHQHQIDOOV�HLQHQ�DEZHLFKHQGHQ�/RKQVDW]�SUR�6WXQGH
HLQ��GHU�I�U�GLH�%HUHFKQXQJ�YRQ�.8*���6:*�DQVWHOOH�GHV�PDVFKLQHOO�HUUHFKQHWHQ
6WXQGHQVDW]HV�YHUZHQGHW�ZHUGHQ�VROO�

��� *HEHQ�6LH�LP�)HOG��=XVFKX��9HUIDKUHQ�>6HLWH����@�JHJHEHQHQIDOOV�HLQ�9HUIDKUHQ�HLQ�
QDFKGHP�6LH�HLQHQ�=XVFKX��]XP�.8*���6:*�EHUHFKQHQ�P|FKWHQ�

��� *HEHQ�6LH�LP�)HOG�6RQGHUUHJHOXQJ�>6HLWH����@�JHJHEHQHQIDOOV�HLQ�EHVRQGHUHV
9HUIDKUHQ�HLQ��GD��6LH�]XU�%HUHFKQXQJ�YRQ�.8*���6:*�YHUZHQGHQ�P|FKWHQ�

����6LFKHUQ�6LH�,KUH�(LQJDEHQ�
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=XVFKX��9HUIDKUHQ

��� $SULO�����

=XVFKX��9HUIDKUHQ
)ROJHQGH�=XVFKX��9HUIDKUHQ�VLQG�LQ�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�HQWKDOWHQ�

•� ����=XVFKX��%UXWWRYHUJOHLFK

'HU�0LWDUEHLWHU�HUKlOW�GLH�'LIIHUHQ]�]ZLVFKHQ�����VHLQHV�QRUPDOHQ�%UXWWRV�RKQH
.XU]DUEHLW�XQG�GHU�6XPPH�DXV�WDWVlFKOLFKHP�%UXWWR�XQG�.XU]DUEHLWHUJHOG�DOV�=XVFKX��
'HU�=XVFKX��ZLUG�DOV�1HWWR]XVDJH�JH]DKOW�XQG�LVW�GDPLW�QLFKW�6WHXHU��XQG�69�SIOLFKWLJ�

•� ����=XVFKX��6WXQGHQZHLVH

'HU�0LWDUEHLWHU�HUKlOW�����VHLQHV�QRUPDOHQ�1HWWRV�SUR�$XVIDOOVWXQGH��'LHVHU�%HWUDJ�SUR
6WXQGH�ZLUG�PLW�GHU�$Q]DKO�GHU�.XU]DUEHLWVVWXQGHQ�PXOWLSOL]LHUW�XQG�HUJLEW�GHQ�=XVFKX��
'HU�=XVFKX��ZLUG�DOV�1HWWR]XVDJH�JH]DKOW�XQG�LVW�GDPLW�QLFKW�6WHXHU��XQG�69�SIOLFKWLJ�

•� ����=XVFKX��1HWWRYHUJOHLFK

'HU�0LWDUEHLWHU�HUKlOW�GLH�'LIIHUHQ]�]ZLVFKHQ�����VHLQHV�QRUPDOHQ�1HWWRV�RKQH
.XU]DUEHLW�XQG�GHU�6XPPH�DXV�WDWVlFKOLFKHP�1HWWR�XQG�.XU]DUEHLWHUJHOG�DOV�=XVFKX��
'HU�=XVFKX��ZLUG�DOV�%UXWWREHWUDJ�JH]DKOW�XQG�LVW�GDPLW�6WHXHUSIOLFKWLJ�

'LH�%HUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJ�HUIROJW�EHLP�=XVFKX��1HWWRYHUJOHLFK��EHU
GDV�.X*�)LNWLY�%UXWWR�
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6RQGHUUHJHOXQJ

$SULO����� ���

6RQGHUUHJHOXQJ
$OV�%HZHUWXQJVJUXQGODJH�I�U�.XU]DUEHLWHUJHOG�ZHUGHQ�GLH�%DVLVEH]�JH�,KUHV�0LWDUEHLWHUV�DXV
GHU�DNWXHOOHQ�.XU]DUEHLWVSHULRGH�KHUDQJH]RJHQ��1LFKW�EHU�FNVLFKWLJW�ZHUGHQ�YDULDEOH�%H]�JH
ZLH�/HLVWXQJVSUlPLHQ��=XODJHQ��HWF�

)DOOV�6LH�YDULDEOH�%H]�JH�LQ�GLH�%HZHUWXQJVJUXQGODJH�I�U�GDV�.XU]DUEHLWHUJHOG�PLW�HLQIOLH�HQ
ODVVHQ�P|FKWHQ��N|QQHQ�6LH�GLHV��EHU�GLH�$QJDEH�HLQHU�6RQGHUUHJHOXQJ�WXQ��9RUDXVVHW]XQJ
KLHUI�U�LVW��GD��GLH�/RKQDUWHQ�I�U�GLH�YDULDEOHQ�%H]�JH�,KUHU�0LWDUEHLWHU�HQWVSUHFKHQG
JHVFKO�VVHOW�VLQG��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ
'HXWVFKODQG�XQWHU�GHP�.DSLWHO�.XU]DUEHLWHUJHOG���:LQWHUDXVIDOOJHOG�LP�$EVFKQLWW
%HZHUWXQJVJUXQGODJH�ELOGHQ�

)ROJHQGH�6RQGHUUHJHOXQJHQ�VLQG�LQ�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�HQWKDOWHQ�

•� ����%HZHUWXQJVJUXQGODJH�DXV�9RUSHULRGH��DNWXHOOH�3HULRGH�����

'LH�%HZHUWXQJVJUXQGODJH�I�U�GDV�.XU]DUEHLWHUJHOG�EHUHFKQHW�VLFK�DXV�GHU�6XPPH�GHU
%DVLVEH]�JH�GHU�DNWXHOOHQ�3HULRGH�XQG�GHU�6XPPH�GHU�YDULDEOHQ�%H]�JH�GHU
9RUSHULRGH�

•� ����%HZHUWXQJVJUXQGODJH�DXV�9RUYRUSHULRGH��DNWXHOOH�3HULRGH�����

'LH�%HZHUWXQJVJUXQGODJH�I�U�GDV�.XU]DUEHLWHUJHOG�EHUHFKQHW�VLFK�DXV�GHU�6XPPH�GHU
%DVLVEH]�JH�GHU�DNWXHOOHQ�3HULRGH�XQG�GHU�6XPPH�GHU�YDULDEOHQ�%H]�JH�GHU
9RUYRUSHULRGH�

•� ����(UK|KWHV�.XU]DUEHLWHUJHOG

hEHU�GLHVH�6RQGHUUHJHO�ZXUGH�HLQ�HUK|KWHV�.XU]DUEHLWHUJHOG�I�U�GLH�QHXHQ
%XQGHVOlQGHU�EHUHFKQHW��'LH�6RQGHUUHJHO�ZLUG�QLFKW�PHKU�YHUZHQGHW�
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1HEHQHLQNRPPHQ�EHL�.XU]DUEHLW

��� $SULO�����

1HEHQHLQNRPPHQ�EHL�.XU]DUEHLW
$XI�GDV�.XU]DUEHLWHUJHOG�ZLUG�(LQNRPPHQ��GD��DXV�HLQHU�%HVFKlIWLJXQJ�DP�$XVIDOOWDJ�HU]LHOW
ZLUG��QDFK�$E]XJ�YRQ�:HUEXQJVNRVWHQ��6WHXHUQ�XQG�6R]LDOYHUVLFKHUXQJVEHLWUlJHQ�]XU�+lOIWH
DQJHUHFKQHW�

)DOOV�,KU�0LWDUEHLWHU�DQ�HLQHP�$XVIDOOWDJ�1HEHQHLQNRPPHQ�HU]LHOW��P�VVHQ�6LH�GLHVHV
1HEHQHLQNRPPHQ�QDFK�$E]XJ�GHU�:HUEXQJVNRVWHQ��GHU�6WHXHUQ�XQG�GHU
6R]LDOYHUVLFKHUXQJVEHLWUlJH��EHU�GHQ�,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ��������HUIDVVHQ��+LHU]X
VWHKW�,KQHQ�GLH�0XVWHUORKQDUW�0.����.X*�1HEHQHLQNRPPHQ��]XU�9HUI�JXQJ��GLH�6LH�EHLP
(LQULFKWHQ�GHV�6\VWHPV�DXI�HLQH�NXQGHQHLJHQH�/RKQDUW�NRSLHUHQ�XQG�JHJHEHQHQIDOOV�,KUHQ
%HG�UIQLVVHQ�DQSDVVHQ�N|QQHQ��%HL�(UIDVVHQ�GHV�1HEHQHLQNRPPHQV��EHU�GLHVH�/RKQDUW�ZLUG�LQ
GHU�$EUHFKQXQJ�GLH�+lOIWH�GHV�%HWUDJHV�YRQ�GHU�.X*�/HLVWXQJ�DEJH]RJHQ�XQG�LQ�GHU
$UEHLWVDPWVOLVWH�DQJHGUXFNW�

)DOOV�6LH�]XP�(UIDVVHQ�YRQ�1HEHQHLQNRPPHQ�EHL�.XU]DUEHLW�HLQH�HLJHQH�/RKQDUW
YHUZHQGHQ��PX��GLHVH�/RKQDUW�HQWVSUHFKHQG�JHVFKO�VVHOW�VHLQ��:HLWHUH
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�/RKQ��XQG
*HKDOWVDEUHFKQXQJ�'HXWVFKODQG�LP�$EVFKQLWW�6RQGHUYHUDUEHLWXQJ�I�U�/RKQDUWHQ�
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1HEHQHLQNRPPHQ�EHL�.XU]DUEHLW�HUIDVVHQ

$SULO����� ���

1HEHQHLQNRPPHQ�EHL�.XU]DUEHLW�HUIDVVHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�1HEHQHLQNRPPHQ�EHL�.XU]DUEHLW�]X�HUIDVVHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3HUVRQDO�→�3HUVRQDODGPLQLVWUDWLRQ

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�=HLWUDXP�GHQ�,QIRUPDWLRQVW\S�����
�(UJlQ]HQGH�=DKOXQJHQ��PLW�GHU�)XQNWLRQ�3IOHJHQ�

��� *HEHQ�6LH�LP�)HOG�/RKQDUW�GLH�/RKQDUW�I�U�.X*�1HEHQHLQNRPPHQ�HLQ�

6$3�OLHIHUW�GLH�0XVWHUORKQDUW�0.����.X*�1HEHQHLQNRPPHQ��DXV��)DOOV�6LH�]XP
(UIDVVHQ�YRQ�1HEHQHLQNRPPHQ�EHL�.XU]DUEHLW�HLQH�HLJHQH�/RKQDUW�YHUZHQGHQ�
P�VVHQ�6LH�DQVWDWW�GHU�0XVWHUORKQDUW�0.���,KUH�HLJHQH�/RKQDUW�DQJHEHQ�

��� *HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�%HWUDJ�GHV�1HEHQHLQNRPPHQV��YHUPLQGHUW�XP
:HUEXQJVNRVWHQ��6WHXHUQ�XQG�6R]LDOYHUVLFKHUXQJ��HLQ�

��� *HEHQ�6LH�LP�)HOG�9RUVFKODJ�'DWXP�JHJHEHQHQIDOOV�HLQH�3HULRGH�XQG�HLQ�-DKU�HLQ�
'DGXUFK�EHZLUNHQ�6LH��GD��LP�)HOG�(QWVWHKXQJVGDWXP�GHU�OHW]WH�7DJ�GLHVHU
$EUHFKQXQJVSHULRGH�DOV�(QWVWHKXQJVGDWXP�I�U�GLH�HUJlQ]HQGH�=DKOXQJ��EHUQRPPHQ
ZLUG�E]Z��GHU�OHW]WH�DNWLYH�7DJ�GHV�0LWDUEHLWHUV�LQ�GLHVHU�3HULRGH��IDOOV�GHU�0LWDUEHLWHU
]ZLVFKHQ]HLWOLFK�DXVJHWUHWHQ�LVW��)DOOV�6LH�LP�)HOG�9RUVFKODJ�'DWXP�NHLQH�(LQJDEHQ
PDFKHQ��ZLUG�GHU�OHW]WH�7DJ�GHU�DNWXHOOHQ�3HULRGH�DOV�(QWVWHKXQJVGDWXP�JHQRPPHQ�

,Q�GHQ�)HOGHUQ�=XRUGQXQJVQXPPHU�XQG�bQGHUXQJVJUXQG�EUDXFKHQ�6LH�NHLQH
(LQJDEHQ�]X�PDFKHQ�

'HVZHLWHUHQ�N|QQHQ�6LH��EHU�GLH�)XQNWLRQ�.RVWHQ]XRUGQXQJ�HLQH�YRP�,QIRW\S
2UJDQLVDWRULVFKH�=XRUGQXQJ�DEZHLFKHQGH�.RVWHQVWHOOH�HLQJHEHQ��$XFK�KLHU�ZHUGHQ
6LH�EHLP�(UIDVVHQ�YRQ�.X*�1HEHQHLQNRPPHQ�NHLQH�(LQJDEHQ�PDFKHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�
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$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]X�.XU]DUEHLW�XQG�:LQWHUDXVIDOO

��� $SULO�����

$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]X�.XU]DUEHLW�XQG
:LQWHUDXVIDOO
1DFKIROJHQG�VLQG�DOOH�$NWLYLWlWHQ�]X�.XU]DUEHLW���:LQWHUDXVIDOO�EHVFKULHEHQ��GLH�QDFK�%HHQGLJXQJ
GHV�PRQDWOLFKHQ�$EUHFKQXQJVODXIV�LQ�MHGHU�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�ZHUGHQ��)�U�DOOH
$NWLYLWlWHQ�VWHKHQ�5HSRUWV�]XU�9HUI�JXQJ��GLH��EHU�GHQ�0HQ�SIDG�3HUVRQDO��!
3HUVRQDODEUHFKQXQJ��!�3UR�$EUHFKQXQJVSHULRGH�DXVJHI�KUW�ZHUGHQ�N|QQHQ�
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5�FNHUVWDWWXQJVOLVWHQ�I�U�.XU]DUEHLWHU��XQG�6FKOHFKWZHWWHUJHOG

$SULO����� ���

5�FNHUVWDWWXQJVOLVWHQ�I�U�.XU]DUEHLWHU��XQG
6FKOHFKWZHWWHUJHOG
.XU]DUEHLWHU��XQG�6FKOHFKWZHWWHUJHOG�VLQG�/RKQVDW]HUOHLVWXQJHQ�GHV�$UEHLWVDPWHV��GLH�YRQ�GHQ
8QWHUQHKPHQ�EHUHFKQHW�ZHUGHQ�XQG�I�U�GLH�GLH�8QWHUQHKPHQ�LQ�9RUODJH�WUHWHQ�

1DFK�%HHQGLJXQJ�HLQHU�$EUHFKQXQJVSHULRGH�ZHUGHQ�GLH�YRP�8QWHUQHKPHQ�JH]DKOWHQ�%HWUlJH
DQ�.XU]DUEHLWHU��XQG�6FKOHFKWZHWWHUJHOG�YRQ�GHQ�$UEHLWVlPWHUQ�]XU�FNHUVWDWWHW��+LHUI�U�P�VVHQ
5�FNHUVWDWWXQJVOLVWHQ�HUVWHOOW�ZHUGHQ��DXV�GHQHQ�KHUYRUJHKW��ZHOFKH�0LWDUEHLWHU�YRQ�.XU]DUEHLW
E]Z��6FKOHFKWZHWWHU�EHWURIIHQ�ZDUHQ��,P�6$3�6\VWHP�VWHKW�KLHU]X�HLQ�5HSRUW�]XU�9HUI�JXQJ��'HU
5HSRUW�ZHUWHW�GLH�$EUHFKQXQJVHUJHEQLVVH�GHU�YRQ�,KQHQ�EHVWLPPWHQ�3HULRGH�DXV�XQG�VHOHNWLHUW
DOOH�0LWDUEHLWHU��GLH�DQ�.XU]DUEHLW�RGHU�6FKOHFKWZHWWHUJHOG�WHLOJHQRPPHQ�KDEHQ��(V�ZLUG�HLQH
5�FNHUVWDWWXQJVOLVWH�I�U�GDV�]XVWlQGLJH�$UEHLWVDPW�HU]HXJW��GLH�QDFK�$EUHFKQXQJVSHULRGH�XQG
5HIHUHQ]QXPPHU�JHRUGQHW�LVW��%HL�.UDQNKHLWVIlOOHQ��GLH�YRU�GHU�.XU]DUEHLWVSHULRGH�EHJLQQHQ�
ZLUG�]XVlW]OLFK�HLQH�/LVWH�I�U�GLH�.UDQNHQNDVVHQ�HUVWHOOW�
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5�FNHUVWDWWXQJVOLVWHQ�HUVWHOOHQ

��� $SULO�����

5�FNHUVWDWWXQJVOLVWHQ�HUVWHOOHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�/LVWHQ��EHU�.XU]DUEHLW�XQG�6FKOHFKWZHWWHUJHOG�]X�HU]HXJHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�$EUHFKQXQJV]XVDW]�→�.XU]DUEHLW�→�.8*�/LVWH�

��� *HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�LP�)HOG�$XVZDKO�GHU�5HIHUHQ]QXPPHUQ�JHJHEHQHQIDOOV�HLQH�HLQ]HOQH
5HIHUHQ]QXPPHU�RGHU�HLQ�,QWHUYDOO�YRQ�5HIHUHQ]QXPPHUQ�HLQ�

)DOOV�6LH�DQ�GLHVHU�6WHOOH�HLQH�5HIHUHQ]QXPPHU�HLQJHEHQ�XQG�NHLQH�$QJDEHQ�LQ�GHQ
)HOGHUQ�3HUVRQDOQXPPHU�XQG�$EUHFKQXQJVNUHLV�JHPDFKW�KDEHQ��HU]HXJW�GDV
6\VWHP�HLQH�*HVDPWOLVWH��GLH�VlPWOLFKH�3HUVRQDOQXPPHUQ�HQWKlOW��GLH�]X�GHU
DQJHJHEHQHQ�5HIHUHQ]QXPPHU�JHK|UHQ��'LHV�LVW�QXU�VLQQYROO��IDOOV�6LH�VLFK�HLQHQ
hEHUEOLFN��EHU�HLQH�RGHU�PHKUHUH�5HIHUHQ]QXPPHUQ�XQG�GLH�]XJHK|ULJHQ
3HUVRQDOQXPPHUQ�YHUVFKDIIHQ�P|FKWHQ��,P�5HJHOIDOO�ZHUGHQ�6LH�KLHU�NHLQH
(LQJDEHQ�PDFKHQ�

��� *HEHQ�6LH�LP�)HOG�$XVZDKO�GHU�3HULRGHQ��----00��JHJHEHQHQIDOOV�HLQH�HLQ]HOQH
3HULRGH�RGHU�HLQ�,QWHUYDOO�YRQ�3HULRGHQ�DQ�

0LWDUEHLWHU��GLH�OlQJHU�DOV���0RQDWH�.XU]DUEHLW�KDEHQ��N|QQHQ�YRP�]XVWlQGLJHQ
$UEHLWVDPW�LQ�HLQH�QHXH�6WHOOXQJ�YHUPLWWHOW�ZHUGHQ��+LHU]X�ELHWHW�,KQHQ�GDV�6\VWHP
DQ�GLHVHU�6WHOOH�GLH�0|JOLFKNHLW��HLQH�*HVDPWOLVWH�]X�HU]HXJHQ��GLH�OHGLJOLFK�1DPH�
$QVFKULIW��$OWHU��%HUXI�XQG�'DXHU�GHU�.XU]DUEHLW�HQWKlOW��DEHU�NHLQH�ZHLWHUHQ�'DWHQ
XQG�%HWUlJH��(LQH�VROFKH�/LVWH�N|QQHQ�6LH�I�U�0LWDUEHLWHU�PLW�OlQJHUHQ
.XU]DUEHLWV]HLWUlXPHQ�HUVWHOOHQ�XQG�GHP�$UEHLWVDPW�]XVHQGHQ�

'HQ�=HLWUDXP��I�U�GHQ�GLH�*HVDPWOLVWH�HUVWHOOW�ZLUG��EHVWLPPHUQ�6LH��EHU�,KUH
(LQJDEHQ�DQ�GLHVHU�6WHOOH��=XVlW]OLFK�P�VVHQ�6LH�LP�)HOG�'UXFN�$QVFKULIW�GHQ
3DUDPHWHU�I�U�GDV�(UVWHOOHQ�HLQHU�*HVDPWOLVWH�VHW]HQ�

)DOOV�6LH�NHLQH�*HVDPWOLVWH�HUVWHOOHQ�P|FKWHQ��EUDXFKHQ�6LH�DQ�GLHVHU�6WHOOH�NHLQH
(LQJDEHQ�]X�PDFKHQ�

��� *HEHQ�6LH�LP�)HOG�'UXFN�$QVFKULIW�ZDKOZHLVH�GHQ�3DUDPHWHU�;�RGHU���HLQ�

)DOOV�6LH�GHQ�3DUDPHWHU�;�HLQJHEHQ��ZLUG�DXI�GHU�5�FNHUVWDWWXQJVOLVWH�]XVlW]OLFK
]XP�1DPHQ�DXFK�GLH�$QVFKULIW�HLQHV�VHOHNWLHUWHQ�0LWDUEHLWHUV�DXVJHGUXFNW�

)DOOV�6LH�GHQ�3DUDPHWHU���HLQJHEHQ��HU]HXJW�GDV�6\VWHP�HLQH�*HVDPWOLVWH�DOOHU
0LWDUEHLWHU��GLH�OHGLJOLFK�1DPH��$GUHVVH��$OWHU��%HUXI��GLH�.8*�
*HQHKPLJXQJVQXPPHU�XQG�GHQ�=HLWUDXP�GHU�.XU]DUEHLW�HQWKlOW��(LQH�VROFKH�/LVWH
LVW�VLQQYROO��IDOOV�6LH�GHP�$UEHLWVDPW�HLQH�/LVWH�DOOHU�.XU]DUEHLWHU�]ZHFNV�9HUPLWWOXQJ
]XU�9HUI�JXQJ�VWHOOHQ�P|FKWHQ�
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)DOOV�6LH�NHLQH�(LQJDEH�PDFKHQ��ZLUG�HLQH�5�FNHUVWDWWXQJVOLVWH�HU]HXJW��LQ�GHU
ZHGHU�$GUHVVH�QRFK�$OWHU�XQG�%HUXI�DXVJHJHEHQ�ZLUG�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�$OOH�3HUVRQDOQXPPHUQ�LQ
5HIHUHQ]QXPPHUQ��'DGXUFK�EHZLUNHQ�6LH��GD��GLH�*HVDPWOLVWH�I�U�GDV�$UEHLWVDPW
VlPWOLFKH�0LWDUEHLWHU�HQWKlOW��GLH�]X�HLQHP�.XU]DUEHLWVEHWULHE�JHK|UHQ��DXFK�ZHQQ�6LH
NHLQHQ�$UEHLWVDXVIDOO�KDEHQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�'UXFN�3HULRGHQ��EHUJUHLIHQG��'DGXUFK
EHZLUNHQ�6LH��GD��,KQHQ�SUR�3HUVRQDOQXPPHU�GLH�'DWHQ�I�U�MHGH�$EUHFKQXQJVSHULRGH
XQWHUHLQDQGHU�DQJH]HLJW�ZHUGHQ��)DOOV�6LH�GHQ�3DUDPHWHU�QLFKW�PDUNLHUHQ��ZHUGHQ�GLH
'DWHQ�]X�GHQ�HLQ]HOQHQ�$EUHFKQXQJVSHULRGHQ�SUR�0LWDUEHLWHU�JHWUHQQW�DQJH]HLJW�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�7HVW�

'XUFK�PDUNLHUHQ�GHV�3DUDPHWHUV�7HVW�EHZLUNHQ�6LH��GD��]XVlW]OLFK�]XU�QRUPDOHQ
/LVWDXVJDEH�DXFK�=ZLVFKHQHUJHEQLVVH�DQJH]HLJW�ZHUGHQ��6LH�VROOWHQ�GHQ�3DUDPHWHU
QXU�]X�7HVW]ZHFNHQ�PDUNLHUHQ�XQG�QLFKW�LQ�HLQHP�3URGXNWLYODXI�YHUZHQGHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI�

+LQZHLVH�]X�GHQ�DXVJHJHEHQHQ�/LVWHQ

8UODXE�DQ�HLQHP�.XU]DUEHLWVWDJ

)�U�8UODXEVWDJH�ZlKUHQG�GHU�.XU]DUEHLWVSHULRGH�HUKlOW�,KU�0LWDUEHLWHU�8UODXEVJHOG�XQG�NHLQ
.XU]DUEHLWHUJHOG��8UODXEVWDJH��GLH�DXI�HLQHQ�.XU]DUEHLWVWDJ�IDOOHQ��VLQG�LQ�GHU�$UEHLWVDPWVOLVWH
PLW�8��8UODXE�ZlKUHQG�.X*��JHNHQQ]HLFKQHW�

.UDQN�DQ�HLQHP�.XU]DUEHLWVWDJ�LQQHUKDOE�GHU�/RKQIRUW]DKOXQJ

)�U�.UDQNKHLWVWDJH�ZlKUHQG�GHU�.XU]DUEHLWVSHULRGH�LQQHUKDOE�GHU�/RKQIRUW]DKOXQJ�HUKlOW�,KU
0LWDUEHLWHU�.XU]DUEHLWHUJHOG��'LHVH�.UDQNKHLWVWDJH�VLQG�LQ�GHU�$UEHLWVDPWVOLVWH�PLW�HLQHP�.
�.UDQN�ZlKUHQG�.X*��JHNHQQ]HLFKQHW��'LHVHV�.XU]DUEHLWHUJHOG�ZLUG�YRP�$UEHLWVDPW�HUVWDWWHW��,Q
GLHVHP�)DOO�ZLUG�NHLQH�.UDQNHQNDVVHQOLVWH�DXVJHJHEHQ�

+DW�GLH�.UDQNKHLW�YRU�GHU�.XU]DUEHLWVSHULRGH�EHJRQQHQ��WULWW�IROJHQGH
%HVRQGHUKHLW�LQ�.UDIW��)�U�GLH�.UDQNKHLWVWDJH�ZlKUHQG�GHU�.XU]DUEHLWVSHULRGH
ZHUGHQ�LQ�GHU�$UEHLWVDPWVOLVWH�NHLQH�.X*�6WXQGHQ��VRQGHUQ�GDV�.HQQ]HLFKHQ�9
�.UDQN�YRU�.X*��DQJHGUXFNW��'DV�IlOOLJH�.XU]DUEHLWHUJHOG�ZLUG�QLFKW�YRP�$UEHLWVDPW�
VRQGHUQ�YRQ�GHU�.UDQNHQNDVVH�HUVWDWWHW��,Q�GLHVHP�)DOO�ZLUG�HLQH
.UDQNHQNDVVHQOLVWH�DXVJHJHEHQ�

.UDQN�DQ�HLQHP�.XU]DUEHLWVWDJ�DX�HUKDOE�GHU�/RKQIRUW]DKOXQJ

)�U�.UDQNKHLWVWDJH�ZlKUHQG�GHU�.XU]DUEHLWVSHULRGH�DX�HUKDOE�GHU�/RKQIRUW]DKOXQJ�HUKlOW�,KU
0LWDUEHLWHU�NHLQ�.XU]DUEHLWHUJHOG��'LHVH�.UDQNKHLWVWDJH�ZHUGHQ�LQ�GHU�$UEHLWVDPWVOLVWH�PLW�HLQHP
2��2KQH�/RKQIRUW]DKOXQJ��JHNHQQ]HLFKQHW�
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��� $SULO�����

8QEH]DKOWH�$EZHVHQKHLW�DQ�HLQHP�.XU]DUEHLWVWDJ

)�U�XQEH]DKOWH�$EZHVHQKHLWVWDJH�ZlKUHQG�GHU�.XU]DUEHLWVSHULRGH�HUKlOW�GHU�0LWDUEHLWHU�NHLQ
.XU]DUEHLWHUJHOG��'LHVH�$EZHVHQKHLWVWDJH�ZHUGHQ�LQ�GHU�$UEHLWVDPWVOLVWH�PLW�HLQHP�8��8UODXE
ZlKUHQG�.X*��JHNHQQ]HLFKQHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'LHQVWZDJHQ�]XU�SULYDWHQ�%HQXW]XQJ��3<�'(�17�

$SULO����� ���

'LHQVWZDJHQ�]XU�SULYDWHQ�%HQXW]XQJ��3<�'(�17�
hEHUOl�W�GHU�$UEHLWJHEHU�VHLQHP�$UEHLWQHKPHU�HLQHQ�'LHQVWZDJHQ��GHU�QLFKW�QXU�I�U�EHUXIOLFKH
)DKUWHQ��VRQGHUQ�DXFK�I�U�3ULYDWIDKUWHQ�JHQXW]W�ZHUGHQ�NDQQ��VR�PX��GHU�GXUFK�GLH�SULYDWH
1XW]XQJ�HQWVWHKHQGH�JHOGZHUWH�9RUWHLO�DOV�$UEHLWVORKQ�YHUVWHXHUW�ZHUGHQ�

,P�6$3�6WDQGDUGV\VWHP�ZLUG�GLH����0HWKRGH�XQG�GHU�]XVlW]OLFKH�$QVDW]�YRQ
)DKUWHQ�]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH��PRQDWOLFK�������GHV�/LVWHQSUHLVHV
GHV�3.:�V���XQWHUVW�W]W���$EVFKQLWW�������/6W5�

'HU�$UEHLWJHEHU�KDW�EHL�GHU�9HUVWHXHUXQJ�GHV�JHOGZHUWHQ�9RUWHLOV�I�U�GLH�XQHQWJHOWOLFKH�RGHU
YHUELOOLJWH�hEHUODVVXQJ�HLQHV�)LUPHQZDJHQV�]X�)DKUWHQ�]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH�GLH
0|JOLFKNHLW��GLH�/RKQVWHXHU�LQVRZHLW�PLW�HLQHP�3DXVFKVWHXHUVDW]�������������]X�SDXVFKDOLHUHQ�
DOV�GHU�$UEHLWQHKPHU�:HUEXQJVNRVWHQ�JHOWHQG�PDFKHQ�N|QQWH��'LH�3DXVFKDOLHUXQJ�O|VW�HLQH
%HLWUDJVIUHLKHLW�LQ�GHU�6R]LDOYHUVLFKHUXQJ�DXV��$OOHUGLQJV�YHUOLHUW�GHU�$UEHLWQHKPHU�GXUFK�GLH
3DXVFKDOLHUXQJ�GHQ�:HUEXQJVNRVWHQDE]XJ��0DFKW�GHU�$UEHLWJHEHU�YRQ�GHU
3DXVFKDOLHUXQJVP|JOLFKNHLW�*HEUDXFK��VR�NDQQ�DXV�9HUHLQIDFKXQJVJU�QGHQ�XQWHUVWHOOW�ZHUGHQ�
GD��GHU�$UEHLWQHKPHU�GDV�)DKU]HXJ�DQ����$UEHLWVWDJHQ�PRQDWOLFK�I�U�)DKUWHQ�]ZLVFKHQ
:RKQXQJ�XQG�$UEHLWVVWlWWH�EHQXW]W�

=DKOW�GHU�$UEHLWQHKPHU�GHP�$UEHLWJHEHU�I�U�GLH�SULYDWH�1XW]XQJ�GHV�'LHQVWZDJHQV�HWZDV��VR�JLOW�
$XI�GHQ�QDFK�GHU����0HWKRGH�HUPLWWHOWHQ�JHOGZHUWHQ�9RUWHLO�N|QQHQ�SDXVFKDOH�*HOGOHLVWXQJHQ
GHV�$UEHLWQHKPHUV��GLH�GLHVHU�XQDEKlQJLJ�YRP�8PIDQJ�GHU�WDWVlFKOLFKHQ�1XW]XQJ�GHV
)LUPHQZDJHQV�DQ�GHQ�$UEHLWJHEHU�]DKOW��DQJHUHFKQHW�ZHUGHQ��'DJHJHQ�N|QQHQ
NLORPHWHUEH]RJHQH�=X]DKOXQJHQ�QLFKW�DEJH]RJHQ�ZHUGHQ�

/HLVWHW�GHU�$UEHLWQHKPHU�HLQH�=X]DKOXQJ�]X�GHQ�$QVFKDIIXQJVNRVWHQ�GHV�'LHQVWZDJHQV��3NZ�V��
VR�N|QQHQ�GLHVH�=X]DKOXQJHQ�LP�.DOHQGHUMDKU�GHU�=X]DKOXQJ�DXI�GHQ�JHOGZHUWHQ�9RUWHLO
DQJHUHFKQHW�ZHUGHQ�
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3ULYDWH�1XW]XQJ�HLQHV�'LHQVWZDJHQV�DQOHJHQ

��� $SULO�����

3ULYDWH�1XW]XQJ�HLQHV�'LHQVWZDJHQV�DQOHJHQ

'HU�JHOGZHUWH�9RUWHLO�ZLUG�]XP�=HLWSXQNW������PLW�PRQDWOLFK����GHV�DXI�YROOH�����'0
DEJHUXQGHWHQ�%UXWWROLVWHQSUHLVHV�GHV�3HUVRQHQNUDIWZDJHQV�DQJHVHW]W�
$E�GHP������������LVW�QDFK�����$EV����(6W*�LQ�GHU�GXUFK�GDV�-DKUHVVWHXHUJHVHW]�����
JHlQGHUWHQ�)DVVXQJ�GHU�I�U�)DKUWHQ�]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH�]XVlW]OLFK�]X
HUIDVVHQGH�JHOGZHUWH�9RUWHLO�PRQDWOLFK�PLW�������GHV�/LVWHQSUHLVHV�GHV�)DKU]HXJV�MH
.LORPHWHU�GHU�HLQIDFKHQ�(QWIHUQXQJ�]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH�DQ]XVHW]HQ��'HU�I�U
)DKUWHQ�]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH�]XVlW]OLFK�DQ]XVHW]HQGH�.LORPHWHUVDW]�LVW�VRPLW
QLFKW�PHKU�I�U�DOOH�)DKU]HXJH�JOHLFK�KRFK��VRQGHUQ�MH�QDFK�/LVWHQSUHLV�GHV�EHQXW]WHQ�)DKU]HXJV
LQGLYLGXHOO�YHUVFKLHGHQ��0LW�GHP�$QVDW]�GHV�JHOGZHUWHQ�9RUWHLOV�QDFK�GHU����0HWKRGH�VLQG
VlPWOLFKH�3ULYDWIDKUWHQ��GLH�GHU�$UEHLWQHKPHU�PLW�GHP�ILUPHQHLJHQHQ�3.:�GXUFKI�KUW�
DEJHJROWHQ�

%HUHFKQXQJ�GHU�SULYDWHQ�1XW]XQJ�HLQHV�'LHQVWZDJHQV�

(LQ�3UR]HQW�YRP�%UXWWROLVWHQSUHLV�GHV�3.:

(QWIHUQXQJVNLORPHWHU�:RKQXQJ���$UEHLW���������YRP�%UXWWROLVWHQSUHLV

%UXWWROLVWHQSUHLV�HLQHV�)LUPHQZDJHQV�EHL�GHU
(UVW]XODVVXQJ

������
'0

PRQDWOLFKHU�JHOGZHUWHU�9RUWHLO����YRQ��������'0 ��������
'0

'HU�JHOGZHUWH�9RUWHLO�I�U�GLH�SULYDWH�1XW]XQJ�GHV�)LUPHQZDJHQV�LVW
PLW�����'0�PRQDWOLFK�GHP�VWHXHU��XQG�EHLWUDJVSIOLFKWLJHQ�%DUORKQ
]X]XUHFKQHQ�

1XW]W�GHU�$UEHLWQHKPHU�GHQ�)LUPHQZDJHQ�DXFK�I�U�)DKUWHQ�]ZLVFKHQ
:RKQXQJ�XQG�$UEHLWVVWlWWH�XQG�EHWUlJW�GLH�HLQIDFKH�(QWIHUQXQJ
]�%�����NP��VR�LVW�]XVlW]OLFK�]XU�PRQDWOLFKHQ�3DXVFKDOH�YRQ
����'0�IROJHQGHU�JHOGZHUWHU�9RUWHLO�VWHXHU��XQG�EHLWUDJVSIOLFKWLJ�

�������YRQ��������'0������NP �������������
'0

*HKHQ�6LH�QDFK�IROJHQGHQ�6FKULWWHQ�YRU��XP�GLH����0HWKRGH�I�U�HLQHQ�0LWDUEHLWHU
DQ]XOHJHQ�

,�� +LQ]XI�JHQ�GHU�)LUPHQZDJHQGDWHQ�LQ�GHP�,QIRW\S�%HWULHEVLQWHUQH�'DWHQ�������

,,�� (UJlQ]XQJ�GHU�(QWIHUQXQJVNLORPHWHU�LQ�GHP�,QIRW\S�$QVFKULIWHQ�������

,� +LQ]XI�JHQ�GHU�)LUPHQZDJHQGDWHQ�LP�,QIRW\S�%HWULHEVLQWHUQH�'DWHQ�������

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�PLW�GHU�)XQNWLRQ�bQGHUQ�E]Z��$QOHJHQ�GHQ
,QIRW\S�%HWULHEVLQWHUQH�'DWHQ��������DXV�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�
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��� *HEHQ�6LH�LQ�GHP�%ORFN�'LHQVWZDJHQ�GDV�)HOG�3.:�5HJHOXQJ�GDV�3.:�5HJHOXQJV�
.HQQ]HLFKHQ���I�U�,QGLYLGXDOYHUVWHXHUXQJ�HLQ�

:HQQ�6LH�GDV�)HOG�3.:�5HJHOXQJ�PLW�GHP�3.:�5HJHOXQJV�.HQQ]HLFKHQ�WHLOZHLVH
3DXVFKDOYHUVWHXHUXQJ��$1��RGHU�WHLOZHLVH�3DXVFKDOYHUVWHXHUXQJ��$*��VFKO�VVHOQ��GDQQ
JHKHQ�6LH�]XP�$EVFKQLWW�3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�HLQHP�'LHQVWZDJHQ
DQOHJHQ�

/HVHQ�6LH��3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�HLQHP�'LHQVWZDJHQ�DQOHJHQ�>6HLWH����@

��� *HEHQ�6LH�LQ�GHQ�%ORFN�'LHQVWZDJHQ�LQ�GDV�)HOG�3.:�:HUW�GHQ�%UXWWROLVWHQSUHLV�GHV
3.:¶V�HLQ���'HU�%UXWWROLVWHQSUHLV�ZLUG�DXI�YROOH�������'0�DXWRPDWLVFK�DEJHUXQGHW��

��� )�OOHQ�6LH�JJI��GLH�UHVWOLFKHQ�)HOGHU�LQ�GHP�%ORFN�'LHQVWZDJHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

=ZLVFKHQHUJHEQLV�

'HU�,QIRW\S�%HWULHEVLQWHUQH�'DWHQ��������ZXUGH�PLW�GHP�3.:�:HUW�XQG�GHU�JHZ�QVFKWHQ
5HJHOXQJ�]XU�3.:�9HUVWHXHUXQJ�DQJHOHJW�

,,� (UJlQ]XQJ�GHU�(QWIHUQXQJVNLORPHWHU�LP�,QIRW\S�$QVFKULIWHQ�������

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�PLW�GHU�)XQNWLRQ�bQGHUQ�E]Z��$QOHJHQ�GHQ
,QIRW\S�$QVFKULIWHQ��������DXV�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� )�OOHQ�6LH�GDV�)HOG�$QVFKULIWHQDUW�PLW���I�U�VWlQGLJHU�:RKQVLW]�XQG�GHQ�%ORFN�$QVFKULIW�

��� *HEHQ�6LH�LQ�GHP�%ORFN�VRQVWLJH�'DWHQ�GDV�)HOG�(QWIHUQXQJVNLORPHWHU�HLQ�

*HEHQ�6LH�LQ�GLHVHV�)HOG�GLH�HLQIDFKHQ�(QWIHUQXQJVNLORPHWHU�]ZLVFKHQ�:RKQRUW�XQG
$UEHLWVVWlWWH�GHV�0LWDUEHLWHUV�HLQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

=ZLVFKHQHUJHEQLV�

'HU�,QIRW\S�$QVFKULIWHQ��������ZXUGH�PLW�GHQ�HQWVSUHFKHQGHQ�(QWIHUQXQJVNLORPHWHU�DQJHOHJW�

(1'(5*(%1,6�

6LH�KDEHQ�HLQH�SULYDWH�1XW]XQJ�HLQHV�'LHQVWZDJHQV�DQJHOHJW�
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3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�HLQHP�'LHQVWZDJHQ
DQOHJHQ

9HUZHQGXQJ
'HU�$UEHLWJHEHU�KDW�GLH�0|JOLFKNHLW��EHL�GHU�9HUVWHXHUXQJ�GHV�JHOGZHUWHQ�9RUWHLOV�I�U�GLH
XQHQWJHOWOLFKH�RGHU�YHUELOOLJWH�hEHUODVVXQJ�HLQHV�)LUPHQZDJHQV�I�U�)DKUWHQ�]ZLVFKHQ�:RKQXQJ
XQG�$UEHLWVVWlWWH�GLH�/RKQVWHXHU�]X�SDXVFKDOLHUHQ��VHLW�������������VRZHLW�GHU�$UEHLWQHKPHU
:HUEXQJVNRVWHQ�JHOWHQG�PDFKHQ�N|QQWH��'LH�3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�O|VW�HLQH
%HLWUDJVIUHLKHLW�LQ�GHU�6R]LDOYHUVLFKHUXQJ�DXV��$OOHUGLQJV�YHUOLHUW�GHU�$UEHLWQHKPHU�GXUFK�GLH
3DXVFKDOLHUXQJ�GHQ�:HUEXQJVNRVWHQDE]XJ�

2E�QRUPDO�YHUVWHXHUW�RGHU�PLW�����SDXVFKDOLHUW�ZHUGHQ�VROO��LVW�PLW�GHP�$UEHLWQHKPHU�LP
HLQ]HOQHQ�DE]XVWLPPHQ��'LHV�JLOW�LQVEHVRQGHUH�GDQQ��ZHQQ�GLH�3DXVFKDOVWHXHU�YRQ�����DXI�GHQ
$UEHLWQHKPHU�DEJHZlO]W�ZHUGHQ�VROO�

0DFKW�PDQ�YRQ�GHU�3DXVFKDOLHUXQJVP|JOLFKNHLW�*HEUDXFK��VR�NDQQ�DXV�9HUHLQIDFKXQJVJU�QGHQ
XQWHUVWHOOW�ZHUGHQ��GD��GHU�$UEHLWQHKPHU�GDV�)DKU]HXJ�DQ����$UEHLWVWDJHQ�PRQDWOLFK�I�U�)DKUWHQ
]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH�EHQXW]W��'LH�$XVZLUNXQJHQ�HLQHU�3DXVFKDOLHUXQJ�GHU
/RKQVWHXHU�VROO�DQ�HLQHP�%HLVSLHO�YHUGHXWOLFKW�ZHUGHQ�

'HU�$UEHLWQHKPHU�QXW]W�HLQHQ�'LHQVWZDJHQ��%UXWWROLVWHQSUHLV��������'0��I�U�)DKUWHQ
]ZLVFKHQ�GHU�:RKQXQJ�XQG�GHU�$UEHLWVVWlWWH��'LH�(QWIHUQXQJ�]ZLVFKHQ�:RKQXQJ
XQG�$UEHLWVVWlWWH�EHWUlJW����NP��$E�GHP������������HUJLEW�VLFK�IROJHQGHU�PRQDWOLFK
]X�YHUVWHXHUQGHU�JHOGZHUWHU�9RUWHLO�

������YRQ��������'0�����NP  �����'0

'HU�$UEHLWJHEHU�NDQQ�GLH�/RKQVWHXHU�PLW����
SDXVFKDOLHUHQ��VRZHLW�GHU�$1�:HUEXQJVNRVWHQ
JHOWHQG�PDFKHQ�N|QQWH��'DEHL�LVW�YRQ���
$UEHLWVWDJHQ�PRQDWOLFK�DXV]XJHKHQ

�����'0�����NP�����$UEHLWVWDJH  �����'0

=XU�9HUVWHXHUXQJ�DOV�ODXIHQGHU�$UEHLWVORKQ
YHUEOHLEHQ

���'0

'XUFK�GLH�3DXVFKDOLHUXQJ�GHV�%HWUDJV�YRQ�����'0�PRQDWOLFK�YHUOLHUW�GHU
$UEHLWJHEHU�GHQ�:HUEXQJVNRVWHQDE]XJ�EHL�GHU�9HUDQODJXQJ�]XU�(LQNRPPHQVWHXHU�

6LH�N|QQHQ�GLHVH�SDXVFKDOH�7HLOYHUVWHXHUXQJ�SUR�$UEHLWQHKPHU�GXUFK�GLH�HQWVSUHFKHQGH
6FKO�VVHOXQJ�LP�,QIRW\S�%HWULHEVLQWHUQH�'DWHQ��������LP�)HOG�3.:�5HJHOXQJ�PLW�GHP
.HQQ]HLFKHQ�WHLOZ��3DXVFKDOYHUVWHXHUXQJ�JHOGZ��9RUWHLO�DQVWR�HQ�

9RUJHKHQVZHLVH

(LQH�3DXVFKDOYHUVWHXHUXQJ�HLQHV�)LUPHQZDJHQV�I�U�HLQHQ�0LWDUEHLWHU�OHJHQ�6LH�LQ�IROJHQGHQ
6FKULWWHQ�DQ�

•� +LQ]XI�JHQ�GHU�)LUPHQZDJHQGDWHQ�LP�,QIRW\S�%HWULHEVLQWHUQH�'DWHQ�������

•� $QOHJHQ�GHV�,QIRW\SV�:LHGHUNHKUHQGH�%H��$E]�JH��������PLW�GHU�%HQXW]HUORKQDUW�I�U�GLH
3DXVFKDOLHUXQJ
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3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�HLQHP�'LHQVWZDJHQ�DQOHJHQ

$SULO����� ���

+LQ]XI�JHQ�GHU�)LUPHQZDJHQGDWHQ�LP�,QIRW\S�%HWULHEVLQWHUQH�'DWHQ�������

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�PLW�GHU�)XQNWLRQ�bQGHUQ�E]Z��$QOHJHQ�GHQ
,QIRW\S�%HWULHEVLQWHUQH�'DWHQ��������DXV�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� *HEHQ�6LH�XQWHU�'LHQVWZDJHQ�LP�)HOG�3.:�5HJHOXQJ�GDV�JHZ�QVFKWH�3.:�5HJHOXQJV�
.HQQ]HLFKHQ�WHLOZHLVH�3DXVFKDOYHUVWHXHUXQJ�JHOGZHUWHU�9RUWHLO��$1��RGHU�WHLOZHLVH
3DXVFKDOYHUVWHXHUXQJ�JHOGZHUWHU�9RUWHLO��$*��DQ�

��� *HEHQ�6LH�XQWHU�'LHQVWZDJHQ�LQ�GDV�)HOG�3.:�:HUW�GHQ�%UXWWROLVWHQSUHLV�GHV�3.:V�HLQ�
'HU�%UXWWROLVWHQSUHLV�ZLUG�DXI�YROOH�����'0�DEJHUXQGHW�

��� 0DFKHQ�6LH�JJI��(LQJDEHQ�LQ�GHQ��EULJHQ�)HOGHUQ�XQWHU�'LHQVWZDJHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

=ZLVFKHQHUJHEQLV

6LH�KDEHQ�GHQ�,QIRW\S�%HWULHEVLQWHUQH�'DWHQ��������DQJHOHJW�

$QOHJHQ�GHV�,QIRW\SV�:LHGHUNHKUHQGH�%H��$E]�JH��������PLW�GHU
%HQXW]HUORKQDUW�I�U�GLH�3DXVFKDOLHUXQJ

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�PLW�GHU�)XQNWLRQ�$QOHJHQ�GHQ�,QIRW\S
:LHGHUNHKUHQGH�%H��$E]�JH��������DXV�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� *HEHQ�6LH�LQ�GDV�)HOG�/RKQDUW�,KUH�NXQGHQHLJHQH�/RKQDUW�I�U�GLH�3DXVFKDOLHUXQJ�GHV
)LUPHQZDJHQV�HLQ�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�LVW�GLH�0XVWHUORKQDUW�0�����%�URWDJH��3.:�1XW]XQJ��
YRUKDQGHQ�

��� )�OOHQ�6LH�GDV�)HOG�$Q]DKO�(LQKHLW�

6LH�N|QQHQ�RKQH�ZHLWHUHQ�1DFKZHLV�YRQ�����%�URWDJHQ�LP�-DKU�DXVJHKHQ��DOVR�YRQ���
%�URWDJHQ�PRQDWOLFK�

��� 0DFKHQ�6LH�JJI��(LQJDEHQ�LQ�GHQ��EULJHQ�)HOGHUQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�HLQHP�'LHQVWZDJHQ�PLW�GHQ�HQWVSUHFKHQGHQ
%�URWDJHQ�DQJHOHJW�
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3DXVFKDOH�1XW]XQJVHQWVFKlGLJXQJ�I�U�GLH�SULYDWH�1XW]XQJ�HLQHV�'LHQVWZDJHQV�DQOHJHQ

��� $SULO�����

3DXVFKDOH�1XW]XQJVHQWVFKlGLJXQJ�I�U�GLH�SULYDWH
1XW]XQJ�HLQHV�'LHQVWZDJHQV�DQOHJHQ
:HQQ�GHU�$UEHLWQHKPHU�HLQHQ�1HWWR�$E]XJ�DOV�SDXVFKDOH�1XW]XQJVHQWVFKlGLJXQJ�I�U�GLH�SULYDWH
1XW]XQJ�HLQHV�)LUPHQZDJHQV�KDW��YHUULQJHUW�VLFK�GHU�JHOGZHUWH�9RUWHLO�XP�GLHVHQ�$E]XJ�

*HKHQ�6LH�QDFK�IROJHQGHQ�6FKULWWHQ�YRU��XP�HLQH�SDXVFKDOH�1XW]XQJVHQWVFKlGLJXQJ�I�U
GLH�SULYDWHQ�1XW]XQJ�HLQHV�'LHQVWZDJHQV�DQ]XOHJHQ�

,� /HJHQ�6LH�GLH�SULYDWH�1XW]XQJVHQWVFKlGLJXQJ�HLQHV�'LHQVWZDJHQV�DQ�

/HVHQ�6LH�

•� 3ULYDWH�1XW]XQJ�HLQHV�'LHQVWZDJHQV�DQOHJHQ�>6HLWH����@

,,� 3IOHJHQ�6LH�GLH�$Q]DKO�GHU�%�URWDJH�LQ�GHP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH
�������E]Z��(UJlQ]HQGH�=DKOXQJHQ��������

/HVHQ�6LH�

•� 3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�HLQHP�'LHQVWZDJHQ�DQOHJHQ�>6HLWH����@

,,,� /HJHQ�6LH�LQ�HLQHP�ZHLWHUHQ�'DWHQVDW]�GLH�SDXVFKDOH�1XW]XQJHQWVFKlGLJXQJ�LQ�GHP
,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������DQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�PLW�GHU�)XQNWLRQ�$QOHJHQ�GHQ�,QIRW\S
:LHGHUNHKUHQGH�%H��$E]�JH��������DXV�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� )�OOHQ�6LH�GDV�)HOG�/RKQDUW�PLW�,KUHU�HQWVSUHFKHQGHQ�%HQXW]HUORKQDUW�I�U�GLH
SDXVFKDOH�1XW]XQJVHQWVFKlGLJXQJ��,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�ZLUG�GLH
0XVWHUORKQDUW�0����3.:�1HWWRDE]XJ�YRUJHVFKODJHQ�

��� )�OOHQ�6LH�JJI��GLH�UHVWOLFKHQ�)HOGHU�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

=ZLVFKHQHUJHEQLV�

,P�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������KDEHQ�6LH�HLQH�SDXVFKDOH
1XW]XQJVHQWVFKlGLJXQJ�DQJHOHJW�

(1'(5*(%1,6�

(LQH�SDXVFKDOH�1XW]XQJVHQWVFKlGLJXQJ�I�U�GLH�SULYDWH�1XW]XQJ�HLQHV�'LHQVWZDJHQV�ZXUGH
DQJHOHJW��GLH�DXI�GHQ�JHOGZHUWHQ�9RUWHLO�GHV�'LHQVWZDJHQV�DQJHUHFKQHW�ZLUG�
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=X]DKOXQJ�GHV�$UEHLWQHKPHUV�]X�GHQ�$QVFKDIIXQJVNRVWHQ�GHV�'LHQVWZDJHQV�DQOHJHQ

$SULO����� ���

=X]DKOXQJ�GHV�$UEHLWQHKPHUV�]X�GHQ
$QVFKDIIXQJVNRVWHQ�GHV�'LHQVWZDJHQV�DQOHJHQ
/HLVWHW�GHU�$UEHLWQHKPHU�0LWDUEHLWHU�HLQH�=X]DKOXQJ�]X�GHQ�$QVFKDIIXQJVNRVWHQ�GHV�3.:CV��VR
N|QQHQ�6LH�GLHVH�=XZHQGXQJHQ�LP�.DOHQGHUMDKU�GHU�=DKOXQJ�DXI�GHQ�JHOGZHUWHQ�9RUWHLO
DQUHFKQHQ�

'HU�$UEHLWQHKPHU�ZLOO�HLQ�K|KHUZHUWLJHUHV�)DKU]HXJ�RGHU�HLQH�EHVWLPPWH
6RQGHUDXVVWDWWXQJ�GD]XKDEHQ�

%UXWWROLVWHQSUHLV�GHV�3.:�RKQH
6RQGHUDXVVWDWWXQJ

������'0

6RQGHUDXVVWDWWXQJ�YRP�$UEHLWQHKPHU�EH]DKOW ��������'0

%HPHVVXQJVJUXQGODJH�I�U�GLH����0HWKRGH �������'0

JHOGZHUWHU�9RUWHLO�����DXV��������'0���� ��������'0

����=X]DKOXQJ�GHV�$UEHLWQHKPHUV ��������'0

JHOGZHUWHU�9RUWHLO�LP�.DOHQGHUMDKU����� �������
'0

'LH�YRP�$UEHLWQHKPHU�DQWHLOLJ��EHUQRPPHQHQ�$QVFKDIIXQJVNRVWHQ�N|QQHQ�DXFK�DXI
GHQ�LP�HUVWHQ�+DOEMDKU�DQ]XVHW]HQGHQ�JHOGZHUWHQ�9RUWHLO��EHUWUDJHQ�ZHUGHQ��ZHQQ
LP�]ZHLWHQ�+DOEMDKU�HLQ�QHXHU�ILUPHQHLJHQHU�3.:�I�U�GLH�SULYDWH�1XW]XQJ�GHV
$UEHLWQHKPHUV�DQJHVFKDIIW�XQG�KLHU]X�GLH�=X]DKOXQJ�JHOHLVWHW�ZXUGH��'LH�YRP
$UEHLWQHKPHU��EHUQRPPHQHQ�DQWHLOLJHQ�$QVFKDIIXQJVNRVWHQ�VLQG�VRZRKO�DXI�HLQHQ
QDFK�GHU����0HWKRGH�HUPLWWHOWHQ�JHOGZHUWHQ�9RUWHLO�I�U�3ULYDWIDKUWHQ�DOV�DXFK�DXI
HLQHQ�JHOGZHUWHQ�9RUWHLO�I�U�)DKUWHQ�]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH
DQ]XUHFKQHQ�

'LH�JHVDPWH�=X]DKOXQJ�]X�GHQ�$QVFKDIIXQJVNRVWHQ�JHEHQ�6LH�DOV�:LHGHUNHKUHQGHQ
%H]XJ��������DXI��GHU�DXI�GDV�(QGH�GHV�$QVFKDIIXQJVMDKUHV�EHJUHQ]W�LVW�

%HYRU�6LH�HUVWPDOLJ�'DWHQ�GLHVHV�,QIRW\SV�KLQ]XI�JHQ��VWHOOHQ�6LH�VLFKHU��GD��I�U
GLHVHQ�0LWDUEHLWHU�EHUHLWV�'DWHQ�]XP�,QIRW\S�%HWULHEVLQWHUQH�'DWHQ��������XQG
$QVFKULIW��������H[LVWLHUHQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQHQ�=XVFKX��GHV�$UEHLWQHKPHUV�]X�GHQ
$QVFKDIIXQJVNRVWHQ�GHV�'LHQVWZDJHQV�DQ]XOHJHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�PLW�GHU�)XQNWLRQ�$QOHJHQ�GHQ�,QIRW\S
:LHGHUNHKUHQGH�%H��$E]�JH��������DXV�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

$OV�(QGHGDWXP�ZlKOHQ�6LH�GHQ��������GHV�$QVFKDIIXQJVMDKUHV�

��� )�OOHQ�6LH�GDV�)HOG�/RKQDUW�PLW�,KUHU�HQWVSUHFKHQGHQ�%HQXW]HUORKQDUW��,Q�GHU�6$3�
6WDQGDUGDXVOLHIHUXQJ�ZLUG�GLH�0XVWHUORKQDUW�0����)UHLEHWUDJ�3.:�YRUJHVFKODJHQ�

��� )�OOHQ�6LH�GDV�)HOG�%HWUDJ�XQG�JJI��GLH�UHVWOLFKHQ�)HOGHU�
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=X]DKOXQJ�GHV�$UEHLWQHKPHUV�]X�GHQ�$QVFKDIIXQJVNRVWHQ�GHV�'LHQVWZDJHQV�DQOHJHQ

��� $SULO�����

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(5*(%1,6�

6LH�KDEHQ�GHQ�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������PLW�HLQHP�)UHLEHWUDJ�I�U�GHQ�3.:
DQJHOHJW�

'DPLW�ZLUG�HLQH�=X]DKOXQJ�GHV�$UEHLWQHKPHUV�DXI�GLH�$QVFKDIIXQJVNRVWHQ�GHV�3.:CV�DXI�GHQ
JHOGZHUWHQ�9RUWHLO�DQJHUHFKQHW�
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$OWHUVWHLO]HLW��3<�'(�17�65�

$SULO����� ���

$OWHUVWHLO]HLW��3<�'(�17�65�

(LQVDW]P|JOLFKNHLWHQ
'LHVH�.RPSRQHQWH�XPID�W�GLH�%HUHFKQXQJ�GHU�WDULIOLFKHQ�XQG�GHU�JHVHW]OLFKHQ
$XIVWRFNXQJVEHWUlJH�EHL�DOWHUVWHLO]HLWEHVFKlIWLJWHQ�0LWDUEHLWHUQ�VRZLH�GDV�(UVWHOOHQ�YRQ
5�FNHUVWDWWXQJVOLVWHQ�I�U�GDV�$UEHLWVDPW�

(LQI�KUXQJVKLQZHLVH
,QIRUPDWLRQHQ�]XU�(LQI�KUXQJ�GHU�.RPSRQHQWH�ILQGHQ�6LH�LP�,0*��(LQI�KUXQJVOHLWIDGHQ�
$EUHFKQXQJ�'HXWVFKODQG�→�$OWHUVWHLO]HLW�

)XQNWLRQVXPIDQJ

$EELOGXQJ�XQWHUVFKLHGOLFKHU�$OWHUVWHLO]HLWPRGHOOH

'LH�.RPSRQHQWH�$OWHUVWHLO]HLW�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��XQWHUVFKLHGOLFKH�$OWHUVWHLO]HLWPRGHOOH
DE]XELOGHQ�XQG�,KUHQ�0LWDUEHLWHUQ�]X]XRUGQHQ��)DOOV�6LH�EHLVSLHOVZHLVH�PHKUHUH
3HUVRQDOEHUHLFKH�RGHU�7HLOEHUHLFKH�YHUZDOWHQ��LQ�GHQHQ�XQWHUVFKLHGOLFKH�$OWHUVWHLO]HLWPRGHOOH
DQJHZHQGHW�ZHUGHQ��N|QQHQ�6LH�LP�&XVWRPL]LQJ�SUR�3HUVRQDOEHUHLFK�HLQ�$OWHUVWHLO]HLWPRGHOO
DQOHJHQ��'RUW�EHVWLPPHQ�6LH��QDFK�ZHOFKHQ�5HJHOXQJHQ�GLH�%HUHFKQXQJ�GHU
$XIVWRFNXQJVEHWUlJH�HUIROJW�

'LH�JHVHW]OLFK�YRUJHJHEHQH�5HJHOXQJ�LVW�EHUHLWV�LQ�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�DOV�HLQ
$OWHUVWHLO]HLWPRGHOO�HQWKDOWHQ��,Q�DOOHU�5HJHO�ZHQGHQ�6LH�QLFKW�GDV�JHVHW]OLFK�YRUJHJHEHQH
$OWHUVWHLO]HLWPRGHOO�DQ��VRQGHUQ�VSH]LHOOH�WDULIOLFKH�RGHU�EHWULHEOLFKH�9HUHLQEDUXQJHQ��,Q�GLHVHP
)DOO�ULFKWHQ�6LH�GLH�LQ�,KUHP�8QWHUQHKPHQ�JHOWHQGHQ�5HJHOXQJHQ�DOV�ZHLWHUH�$OWHUVWHLO]HLWPRGHOOH
HLQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�$OWHUVWHLO]HLWPRGHOOHQ�ILQGHQ�6LH�LP�$EVFKQLWW�$OWHUVWHLO]HLWPRGHOO�>6HLWH
���@�VRZLH�LP�,0*�$EUHFKQXQJ�'HXWVFKODQG�→�$OWHUVWHLO]HLW�→�$OWHUVWHLO]HLWPRGHOOH�HLQULFKWHQ
>([WHUQ@�

)�U�GHQ�|IIHQWOLFKHQ�'LHQVW�LQ�'HXWVFKODQG�JLEW�HV�HLQ�HLJHQHV�$OWHUVWHLO]HLWPRGHOO�XQG
]XVlW]OLFKH�)LNWLYOlXIH��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�XQWHU�$OWHUVWHLO]HLW�LP�|IIHQWOLFKHQ�'LHQVW
>6HLWH�����@�

3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW

)�U�GLH�hEHUQDKPH�YRQ�0LWDUEHLWHUQ�DXV�LKUHP�ELVKHULJHQ�%HVFKlIWLJXQJVYHUKlOWQLV�LQ�GLH
$OWHUVWHLO]HLW�VWHKW�,KQHQ�GLH�3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW�]XU�9HUI�JXQJ��'LH
3HUVRQDOPD�QDKPH�ELHWHW�,KQHQ�DOOH�DOWHUVWHLO]HLWUHOHYDQWHQ�,QIRW\SHQ�]XU�3IOHJH�DQ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW�>6HLWH����@�

,QIRW\S�$OWHUVWHLO]HLW�������

'LH�=XRUGQXQJ�GHV�$OWHUVWHLO]HLWPRGHOOV�]XP�0LWDUEHLWHU�HUIROJW��EHU�GHQ�,QIRW\S�$OWHUVWHLO]HLW
��������'RUW�ZHLVHQ�6LH�MHGHP�0LWDUEHLWHU�GDV�$OWHUVWHLO]HLWPRGHOO�]X��QDFK�GHVVHQ�5HJHOXQJHQ
6LH�I�U�GLHVHQ�0LWDUEHLWHU�GLH�$XIVWRFNXQJVEHWUlJH�HUPLWWHOQ�P|FKWHQ�

)DOOV�6LH�PLW�HLQ]HOQHQ�0LWDUEHLWHUQ�LQGLYLGXHOOH�9HUHLQEDUXQJHQ�]XU�$OWHUVWHLO]HLW�WUHIIHQ��GLH�YRQ
GHQ�5HJHOXQJHQ�GHV�$OWHUVWHLO]HLWPRGHOOV�DEZHLFKHQ��VWHKW�,KQHQ�HEHQIDOOV�GHU�,QIRW\S
$OWHUVWHLO]HLW��������]XU�9HUI�JXQJ��'RUW�N|QQHQ�6LH�DEZHLFKHQGH�$QJDEHQ�]XU�%HUHFKQXQJ�GHU
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$OWHUVWHLO]HLW��3<�'(�17�65�

��� $SULO�����

$XIVWRFNXQJVEHWUlJH��]XU�%HUHFKQXQJ�GHV�0LQGHVWQHWWRHQWJHOWV�XQG�]XP�$UEHLWV]HLWDQWHLO
KLQWHUOHJHQ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�$OWHUVWHLO]HLW��,QIRW\S�������>6HLWH����@�

$XWRPDWLVFKH�%HUHFKQXQJ�GHU�ILNWLYHQ�9ROO]HLWEUXWWL�XQG�GHU
$XIVWRFNXQJHQ�GXUFK�GHQ�$EUHFKQXQJVWUHLEHU

)LNWLYH�9ROO]HLWEUXWWL

'DV�ILNWLYH�9ROO]HLWEUXWWR�LVW�GDV�ILNWLYH�%UXWWRDUEHLWVHQWJHOW��GDV�HLQ�0LWDUEHLWHU�LQ�$OWHUVWHLO]HLW
HUKDOWHQ�Z�UGH��ZHQQ�HU�9ROO]HLW�DUEHLWHQ�Z�UGH��'DV�ILNWLYH�9ROO]HLWEUXWWR�LVW�*UXQGODJH�I�U�GLH
%HUHFKQXQJ�GHU�59�$XIVWRFNXQJ�XQG�GHV�SDXVFKDOLHUWHQ�0LQGHVWQHWWRV��-H�QDFKGHP�I�U
ZHOFKHQ�=ZHFN��%HUHFKQXQJ�59�$XIVWRFNXQJ�RGHU�SDXVFKDOLHUWHV�0LQGHVWQHWWR��GDV�ILNWLYH
9ROO]HLWEUXWWR�YHUZHQGHW�ZLUG��NDQQ�HV�XQWHUVFKLHGOLFKH�*HKDOWVEHVWDQGWHLOH�EHLQKDOWHQ��+LQ]X
NRPPW��GD��GLH�JHVHW]OLFKHQ�5HJHOXQJHQ�JHQDX�YRUVFKUHLEHQ��ZLH�HLQ�EHVWLPPWHV�ILNWLYHV
9ROO]HLWEUXWWR�]X�ELOGHQ�LVW��GLH�WDULIOLFKHQ�5HJHOXQJHQ�MHGRFK�YRQ�GHQ�JHVHW]OLFKHQ�9RUJDEHQ
DEZHLFKHQ��,P�6$3�6\VWHP�ZLUG�GDKHU�QLFKW�HLQ�ILNWLYHV�9ROO]HLWEUXWWR�JHELOGHW��VRQGHUQ�PHKUHUH
ILNWLYH�9ROO]HLWEUXWWL�I�U�GLH�YHUVFKLHGHQHQ�9HUZHQGXQJV]ZHFNH�

•� I�U�GLH�%HUHFKQXQJ�GHV�JHVHW]OLFKHQ�SDXVFKDOLHUWHQ�0LQGHVWQHWWRV

•� I�U�GLH�%HUHFKQXQJ�GHV�WDULIOLFKHQ�SDXVFKDOLHUWHQ�0LQGHVWQHWWRV

•� I�U�GLH�%HUHFKQXQJ�GHU�JHVHW]OLFKHQ�59�$XIVWRFNXQJ

•� I�U�GLH�%HUHFKQXQJ�GHU�WDULIOLFKHQ�59�$XIVWRFNXQJ

'HU�$EUHFKQXQJVWUHLEHU�HUPLWWHOW�GLH�ILNWLYHQ�9ROO]HLWEUXWWL�DQKDQG�YRQ�)LNWLYDEUHFKQXQJHQ�PLWWHOV
HLJHQHU�3HUVRQDOUHFKHQVFKHPHQ�XQG�3HUVRQDOUHFKHQUHJHOQ��'LH�YHUVFKLHGHQHQ�ILNWLYHQ
9ROO]HLWEUXWWL�ZHUGHQ�LQ�MHZHLOV�HLJHQHQ�/RKQDUWHQ�JHVSHLFKHUW�XQG�VWHKHQ�VRPLW�I�U�QDFKIROJHQGH
%HUHFKQXQJHQ�]XU�9HUI�JXQJ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�$EUHFKQXQJ�'HXWVFKODQG�→�$OWHUVWHLO]HLW�LQ�GHQ
$EVFKQLWWHQ�

)LNWLYDEUHFKQXQJHQ�PLW�)LNWLYODXIVWHXHUXQJ

)LNWLYDEUHFKQXQJHQ�RKQH�)LNWLYODXIVWHXHUXQJ

)LNWLYHV�9ROO]HLWEUXWWR�XQG�ILNWLYHV�7HLO]HLWQHWWR

$XIVWRFNXQJHQ

(LQ�NULWLVFKHU�3XQNW�EHL�GHU�%HKDQGOXQJ�GHU�$OWHUVWHLO]HLW�LVW�GLH�5�FNIRUGHUXQJ�GHU�JHOHLVWHWHQ
$XIVWRFNXQJVEHWUlJH�YRP�$UEHLWVDPW��=XU�FNIRUGHUQ�N|QQHQ�6LH�QXU�$XIVWRFNXQJHQ�LQ�+|KH�GHU
JHVHW]OLFK�YRUJHJHEHQHQ�%HWUlJH��,Q�DOOHU�5HJHO�]DKOHQ�6LH�MHGRFK�K|KHUH�$XIVWRFNXQJVEHWUlJH�
GLH�DQKDQG�WDULIOLFKHU�RGHU�EHWULHEOLFKHU�5HJHOXQJHQ�HUPLWWHOW�ZHUGHQ��'LHVH
$XIVWRFNXQJVEHWUlJH�HUVWDWWHW�GDV�$UEHLWVDPW�DEHU�QLFKW�

,P�6$3�6\VWHP�VLQG�GDKHU�GLH�%HUHFKQXQJ�GHU�WDULIOLFKHQ�$XIVWRFNXQJVEHWUlJH��GLH�GHU
0LWDUEHLWHU�HUKlOW��XQG�GHU�JHVHW]OLFKHQ�$XIVWRFNXQJVEHWUlJH�I�U�GLH�5�FNHUVWDWWXQJ�JHWUHQQW��'LH
JHVHW]OLFKHQ�XQG�GLH�WDULIOLFKHQ�%HWUlJH�ZHUGHQ�YRP�$EUHFKQXQJVWUHLEHU�DQKDQG�HLJHQHU
3HUVRQDOUHFKHQVFKHPHQ�XQG�3HUVRQDOUHFKHQUHJHOQ�HUPLWWHOW�XQG�LQ�MHZHLOV�HLJHQHQ�WHFKQLVFKHQ
/RKQDUWHQ�DEJHVSHLFKHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OWHUVWHLO]HLW��3<�'(�17�65�

$SULO����� ���

'LH�ILNWLYHQ�9ROO]HLWEUXWWL�XQG�GLH�$XIVWRFNXQJHQ�N|QQHQ�DXFK��EHU�/RKQDUWHQ
PDQXHOO�YRUJHJHEHQ�ZHUGHQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW�9RUJDEH
YRQ�9ROO]HLWEUXWWL�XQG�$XIVWRFNXQJHQ��EHU�/RKQDUWHQ�>6HLWH����@�

5�FNIRUGHUXQJ�GHU�$XIVWRFNXQJVEHWUlJH�YRP�$UEHLWVDPW

+LHU]X�YHUZHQGHQ�6LH�GHQ�5HSRUW�$EUHFKQXQJVOLVWH�$OWHUVWHLO]HLW��53&$7/'����'HU�5HSRUW
HUVWHOOW�$EUHFKQXQJVOLVWHQ�JHPl��GHP�DPWOLFKHQ�9RUGUXFN�GHU�%XQGHVDQVWDOW�I�U�$UEHLW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�$EVFKQLWW�$EUHFKQXQJVOLVWH�$OWHUVWHLO]HLW��5HSRUW
57&$7/'���>6HLWH����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$OWHUVWHLO]HLWPRGHOO

��� $SULO�����

$OWHUVWHLO]HLWPRGHOO

'HILQLWLRQ
.HQQ]HLFKHQ�LP�6$3�6\VWHP��XQWHU�GHP�LP�&XVWRPL]LQJ�%HUHFKQXQJVYRUVFKULIWHQ�I�U�GLH
(UPLWWOXQJ�GHU�$XIVWRFNXQJVEHWUlJH�]XU�$OWHUVWHLO]HLW�KLQWHUOHJW�VLQG�

9HUZHQGXQJ
'DV�$OWHUVWHLO]HLWPRGHOO�EHVWLPPW��ZHOFKH�%HUHFKQXQJVYRUVFKULIWHQ�I�U�GLH�(UPLWWOXQJ�GHU
$XIVWRFNXQJVEHWUlJH�LP�$EUHFKQXQJVODXI�DQJHZHQGHW�ZHUGHQ�VROOHQ�

+LHU]X�JHEHQ�6LH�I�U�MHGHQ�$OWHUVWHLO]HLWOHU�LP�,QIRW\S�$OWHUVWHLO]HLW��������HLQ�$OWHUVWHLO]HLWPRGHOO
DQ��'HU�$EUHFKQXQJVWUHLEHU�ZHQGHW�I�U�MHGHQ�$OWHUVWHLO]HLWOHU�GLH�%HUHFKQXQJVYRUVFKULIWHQ�GHV
]XJHRUGQHWHQ�$OWHUVWHLO]HLWPRGHOOV�DQ�

6WUXNWXU
)ROJHQGH�%HUHFKQXQJVYRUVFKULIWHQ�VLQG�]XP�$OWHUVWHLO]HLWPRGHOO�KLQWHUOHJW�

%HUHFKQXQJVYRUVFKULIW %HGHXWXQJ

$UEHLWV]HLWDQWHLO 3UR]HQWVDW]�GHU�$UEHLWV]HLW��GLH�GHU�$OWHUVWHLO]HLWOHU�LP�9HUJOHLFK�]XU
9ROODUEHLWV]HLW�QRFK�]X�DUEHLWHQ�KDW�
'HU�$UEHLWV]HLWDQWHLO�GHV�$OWHUVWHLO]HLWPRGHOOV�ZLUG�YHUZHQGHW��XP�GDV�ILNWLYH
9ROO]HLWEUXWWR�GHV�$OWHUVWHLO]HLWOHUV�]X�HUPLWWHOQ��'DV�ILNWLYH�9ROO]HLWEUXWWR�ZLUG
HUPLWWHOW��LQGHP�DOOH�UHOHYDQWHQ�/RKQDUWHQ��DXVJHKHQG�YRQ�GLHVHP
$UEHLWV]HLWDQWHLO��DXI������KRFKJHUHFKQHW�ZHUGHQ�
'HU�$UEHLWV]HLWDQWHLO��GHU�EHLP�$OWHUVWHLO]HLWPRGHOO�KLQWHUOHJW�LVW��ZLUG�QLFKW�]XU
%HUHFKQXQJ�GHV�$OWHUVWHLO]HLWEUXWWRV�YHUZHQGHW��'LH�%HUHFKQXQJ�GHV
$OWHUVWHLO]HLWEUXWWRV�HUIROJW�DQKDQG�GHV�$UEHLWV]HLWDQWHLOV�DXV�GHP�,QIRW\S
6ROODUEHLWV]HLW��������E]Z��DQKDQG�GHV�%HVFKlIWLJXQJVJUDGV�DXV�GHP�,QIRW\S
%DVLVEH]�JH�������

$EODXISODQ 5HSRUW��GHU�DXVJHKHQG�YRP�ILNWLYHQ�9ROO]HLWEUXWWR�GHV�0LWDUEHLWHUV�HLQ
SDXVFKDOLHUWHV�1HWWR�HUPLWWHOW�
'DV�SDXVFKDOLHUWH�1HWWR�HQWVWHKW��LQGHP�GLH�JHVHW]OLFKHQ�$E]�JH��GLH�EHL
$UEHLWQHKPHUQ�JHZ|KQOLFK�DQIDOOHQ��YRP�ILNWLYHQ�9ROO]HLWEUXWWR�DEJH]RJHQ
ZHUGHQ�
'DV�JHVHW]OLFKH�SDXVFKDOLHUWH�1HWWR�ZLUG�GXUFK�GHQ�5HSRUW�53&$7$'�
HUPLWWHOW�

3UR]HQWVDW]�$XIVWRFNXQJ�� 3UR]HQWVDW]�YRP�$OWHUVWHLO]HLWEUXWWR��XP�GHQ�GDV�1HWWRHQWJHOW�GHV
$OWHUVWHLO]HLWOHUV�HUK|KW�ZLUG��'HU�%HWUDJ�GHU�$XIVWRFNXQJ���ZLUG�GHP
$OWHUVWHLO]HLWOHU�]XVlW]OLFK�DXVJH]DKOW�
)�U�GDV�JHVHW]OLFK�YRUJHJHEHQH�$OWHUVWHLO]HLWPRGHOO�EHWUlJW�GHU�3UR]HQWVDW]
����

3UR]HQWVDW]�0LQGHVWQHWWR 3UR]HQWVDW]�DXI�GDV�SDXVFKDOLHUWH�1HWWR��'XUFK�0XOWLSOLNDWLRQ�PLW�GLHVHP
3UR]HQWVDW]�ZLUG�DXV�GHP�SDXVFKDOLHUWHQ�1HWWR�GDV�0LQGHVWQHWWR�
'LHVHV�0LQGHVWQHWWR�ZLUG�PLW�GHP�WDWVlFKOLFKHQ�1HWWR�HUK|KW�XP�GLH
$XIVWRFNXQJ���YHUJOLFKHQ��,VW�GDV�WDWVlFKOLFKH�1HWWR�HUK|KW�XP�GLH
$XIVWRFNXQJ���JHULQJHU�DOV�GDV�0LQGHVWQHWWR��GDQQ�ZLUG��XP�HLQHQ�ZHLWHUHQ
$XIVWRFNXQJVEHWUDJ�HUK|KW��GLH�$XIVWRFNXQJ���



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OWHUVWHLO]HLWPRGHOO

$SULO����� ���

)�U�GDV�JHVHW]OLFK�YRUJHJHEHQH�$OWHUVWHLO]HLWPRGHOO�EHWUlJW�GHU�3UR]HQWVDW]
0LQGHVWQHWWR�����

3UR]HQWVDW]�59�
$XIVWRFNXQJ

3UR]HQWVDW]�YRP�ILNWLYHQ�9ROO]HLWEUXWWR��ELV�]X�GHP�$XIVWRFNXQJVEHWUlJH�]XU
5HQWHQYHUVLFKHUXQJ�JH]DKOW�ZHUGHQ�
)�U�GDV�JHVHW]OLFK�YRUJHJHEHQH�$OWHUVWHLO]HLWPRGHOO�EHWUlJW�GHU�3UR]HQWVDW]
59�$XIVWRFNXQJ�����

)LNWLYODXIVWHXHUXQJ .HQQ]HLFKHQ��GDV�HLQHQ�)LNWLYODXI�DXVO|VW�
,QQHUKDOE�HLQHV�)LNWLYODXIV�ZHUGHQ�I�U�GLH�$OWHUVWHLO]HLW�UHOHYDQWH�%HWUlJH
HUPLWWHOW�XQG�LQ�WHFKQLVFKHQ�/RKQDUWHQ�DEJHVSHLFKHUW�

.DSSXQJ
$OWHUVWHLO]HLWEUXWWR

.HQQ]HLFKHQ��RE�GDV�$OWHUVWHLO]HLWEUXWWR�LQ�+|KH�GHU
%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�5HQWHQYHUVLFKHUXQJ�JHNDSSW�ZHUGHQ�VROO
RGHU�QLFKW�
1DFK�GHP�$OWHUVWHLO]HLWJHVHW]�IOLH�HQ�(LQPDO]DKOXQJHQ�QLFKW�PHKU�LQ�GDV
$OWHUVWHLO]HLWEUXWWR�HLQ��VREDOG�GDV�ODXIHQGH�(QWJHOW�XQG�GLH�(LQPDO]DKOXQJHQ
GLH�PRQDWOLFKH�%HLWUDJVEHPHVVXQJVJUHQ]H�LQ�GHU�5HQWHQYHUVLFKHUXQJ
�EHUVFKUHLWHQ��'HU�7HLO�GHU�(LQPDO]DKOXQJ��GHU�GLH�59�
%HLWUDJVEHPHVVXQJVJUHQ]H��EHUVFKUHLWHW��ZLUG�EHL�GHU�(UPLWWOXQJ�GHV
$OWHUVWHLO]HLWEUXWWRV�JHNDSSW��'LHVH�.DSSXQJ�NDQQ�XQWHUGU�FNW�ZHUGHQ�

3U�IXQJ�$XV]DKOXQJ .HQQ]HLFKHQ��RE�LQQHUKDOE�GHU�$EUHFKQXQJ�HLQ�9HUJOHLFK�]ZLVFKHQ�GHU
JHVHW]OLFKHQ�1HWWRDXIVWRFNXQJ��6XPPH�$XIVWRFNXQJ���XQG����XQG�GHU
WDULIOLFKHQ�VWDWWILQGHQ�VROO�
1RUPDOHUZHLVH�ZHUGHQ�GHP�$OWHUVWHLO]HLWOHU�GLH�WDULIOLFKHQ
$XIVWRFNXQJVEHWUlJH�DXVJH]DKOW��'LH�JHVHW]OLFKHQ�$XIVWRFNXQJVEHWUlJH
ZHUGHQ�I�U�GLH�5�FNHUVWDWWXQJ�YRP�$UEHLWVDPW�YHUZHQGHW�
,VW�GHU�WDULIOLFKH�%HWUDJ�JHULQJHU�DOV�GHU�JHVHW]OLFKH�%HWUDJ��GDQQ�NDQQ��EHU
GLHVHV�.HQQ]HLFKHQ�EHVWLPPW�ZHUGHQ��GD��GLH�JHVHW]OLFKHQ�$XIVWRFNXQJHQ
VWDWW�GHU�WDULIOLFKHQ�DXVJH]DKOW�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW

��� $SULO�����

3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW

'HILQLWLRQ
3HUVRQDOPD�QDKPH��LQ�GHUHQ�$EODXI�DOOH�I�U�GLH�$OWHUVWHLO]HLW�UHOHYDQWHQ�,QIRW\SHQ�]XU�3IOHJH
DQJHERWHQ�ZHUGHQ�

9HUZHQGXQJ
6LH�YHUZHQGHQ�GLH�3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW��XP�HLQHQ�0LWDUEHLWHU�DXV�VHLQHP
ELVKHULJHQ�%HVFKlIWLJXQJVVWDWXV�LQ�GLH�$OWHUVWHLO]HLW�]X��EHUQHKPHQ�

6WUXNWXU
,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�ZHUGHQ�,KQHQ�LQ�GHU�3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW�GLH�IROJHQGHQ
,QIRW\SHQ�]XU�3IOHJH�DQJHERWHQ�

6R]LDOYHUVLFKHUXQJ��������XQG�'(h9�������

+LHU�NHQQ]HLFKQHQ�6LH�GHQ�0LWDUEHLWHU�JHPl��VHLQHP�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ�6WDWXV�DOV
$OWHUVWHLO]HLWOHU�

$OWHUVWHLO]HLW�������

+LHU�KLQWHUOHJHQ�6LH�'DWHQ��GLH�]XU�%HUHFKQXQJ�GHU�$XIVWRFNXQJVEHWUlJH�XQG�]XU�(UVWHOOXQJ�GHU
5�FNHUVWDWWXQJVOLVWHQ�EHQ|WLJW�ZHUGHQ�

6ROODUEHLWV]HLW��������XQG�%DVLVEH]�JH�������

%HL�HLQHP�$OWHUVWHLO]HLWOHU�PX��GLH�%H]DKOXQJ�HQWVSUHFKHQG�GHP�JHULQJHUHQ�$UEHLWV]HLWDQWHLO�EHL
$OWHUVWHLO]HLW�JHN�U]W�ZHUGHQ��,P�6$3�6\VWHP�VWHKHQ�,KQHQ�KLHU]X�]ZHL�0|JOLFKNHLWHQ�]XU
9HUI�JXQJ��MH�QDFKGHP��RE�GHU�$OWHUVWHLO]HLWOHU�6WXQGHQ��RGHU�0RQDWVO|KQHU�LVW�

•� )�U�6WXQGHQO|KQHU�JHEHQ�6LH�LP�,QIRW\S�6ROODUEHLWV]HLW��������HLQHQ�HQWVSUHFKHQG
JHULQJHUHQ�$UEHLWV]HLWDQWHLO�DQ��6LH�NHQQ]HLFKQHQ�GHQ�0LWDUEHLWHU�DOV�7HLO]HLWNUDIW�XQG�ODVVHQ
GDV�6$3�6\VWHP�HLQHQ�G\QDPLVFKHQ�$UEHLWV]HLWSODQ�DXI�*UXQGODJH�GHU�$UEHLWV]HLWSODQUHJHO
XQG�GHV�UHGX]LHUWHQ�$UEHLWV]HLWDQWHLOV�HUPLWWHOQ��'LHVHU�G\QDPLVFKH�$UEHLWV]HLWSODQ�XPID�W
ZHQLJHU�6ROODUEHLWVVWXQGHQ�I�U�GHQ�$OWHUVWHLO]HLWOHU��'LH�DXV�GHQ�6ROODUEHLWVVWXQGHQ
UHVXOWLHUHQGH�%H]DKOXQJ�LVW�UHGX]LHUW�

•� )�U�0RQDWVO|KQHU�I�KUHQ�6LH�HLQH�5HGX]LHUXQJ�GHV�%HVFKlIWLJXQJVJUDGHV�LP�,QIRW\S
%DVLVEH]�JH��������GXUFK��6LH�UHGX]LHUHQ�GHQ�%HVFKlIWLJXQJVJUDG�GHV�0LWDUEHLWHUV�DXI�GHQ
EHL�$OWHUVWHLO]HLW�YHUEOHLEHQGHQ�$UEHLWV]HLWDQWHLO��'LH�LQGLUHNW�EHZHUWHWHQ�%DVLVEH]�JH�ZHUGHQ
GDGXUFK�HQWVSUHFKHQG�GHP�JHULQJHUHQ�%HVFKlIWLJXQJVJUDG�JHN�U]W��=XVlW]OLFK�N�U]HQ�6LH
PDQXHOO�GLH�GLUHNW�EHZHUWHWHQ�/RKQDUWHQ�

:LHGHUNHKUHQGH�%H��$E]�JH���������(UJlQ]HQGH�=DKOXQJ��������XQG�9HUP|JHQVELOGXQJ
������

,Q�GHQ�,QIRW\SHQ�:LHGHUNHKUHQGH�%H��$E]�JH��������XQG�(UJlQ]HQGH�=DKOXQJ��������N�U]HQ
6LH�PDQXHOO�GLH�ZHLWHUHQ�*HKDOWVEHVWDQGWHLOH�GHV�0LWDUEHLWHUV��,P�,QIRW\S�9HUP|JHQVELOGXQJ
�������N�U]HQ�6LH�JJI��GHQ�$UEHLWJHEHUDQWHLO�]XU�9HUP|JHQVELOGXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW�GXUFKI�KUHQ

$SULO����� ���

3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW�GXUFKI�KUHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�6WLFKWDJ�GLH�3HUVRQDOPD�QDKPH

$OWHUVWHLO]HLW�

��� 3IOHJHQ�6LH�GLH�YRQ�GHU�3HUVRQDOPD�QDKPH�YRUJHVFKODJHQHQ�,QIRW\SHQ�ZLH�IROJW��

,QIRW\S 3IOHJH

6R]LDOYHUVLFKHUXQJ������� bQGHUQ�6LH�GDV�SULPlUH�69�$WWULEXW�YRQ�����$NWLYHU��QDFK���
�$OWHUVWHLO]HLW��

'(h9������� bQGHUQ�6LH�GLH�3HUVRQHQJUXSSH�DXI������$OWHUVWHLO]HLW��

$OWHUVWHLO]HLW������� +LQWHUOHJHQ�6LH�DOOH�UHOHYDQWHQ�$QJDEHQ�]XU�%HUHFKQXQJ�GHU
$XIVWRFNXQJVEHWUlJH�XQG�]XU�(UVWHOOXQJ�GHU�5�FNHUVWDWWXQJVOLVWHQ�

6ROODUEHLWV]HLW������� $OWHUQDWLY�]XU�6ROODUEHLWV]HLW�N|QQHQ�6LH�LP�,QIRW\S�%DVLVEH]�JH
�������GHQ�%HVFKlIWLJXQJVJUDG�UHGX]LHUHQ��,Q�GLHVHP�)DOO
�EHUVSULQJHQ�6LH�GHQ�,QIRW\S�6ROODUEHLWV]HLW��������

��� 0DUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ�7HLO]HLWNUDIW�

��� 3DVVHQ�GHQ�$UEHLWV]HLWDQWHLO�GHV�0LWDUEHLWHUV�GHP�UHGX]LHUWHQ
$UEHLWV]HLWDQWHLO�EHL�$OWHUVWHLO]HLW�DQ�

��� :lKOHQ�6LH�(QWHU�XQG�PDUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ�'\Q�
$UEHLWV]HLWSODQ�

'DGXUFK�EHZLUNHQ�6LH��GD��GDV�5���6\VWHP�GLH�DQKDQG�GHU
$UEHLWV]HLWSODQUHJHO�HUPLWWHOWH�6ROODUEHLWV]HLW�DXI�GHQ�3UR]HQWVDW]�GHV
$UEHLWV]HLWDQWHLOV�KHUXQWHUN�U]W�

%DVLVEH]�JH������� $OWHUQDWLY�]X�HLQHU�bQGHUXQJ�GHV�%HVFKlIWLJXQJVJUDGHV�KDEHQ�6LH
EHUHLWV�LP�,QIRW\S�6ROODUEHLWV]HLW��������GHQ�$UEHLWV]HLWDQWHLO�GHV
0LWDUEHLWHUV�UHGX]LHUHQ��,Q�GLHVHP�)DOO��EHUVSULQJHQ�6LH�GHQ�,QIRW\S
%DVLVEH]�JH��������

��� 5HGX]LHUHQ�6LH�GHQ�3UR]HQWVDW]�LP�)HOG�%HVFKlIWLJXQJVJUDG
JHPl��GHP�$UEHLWV]HLWDQWHLO�EHL�$OWHUVWHLO]HLW�
'DGXUFK�EHZLUNHQ�6LH��GD��GLH�LQGLUHNW�EHZHUWHWHQ�/RKQDUWHQ
HQWVSUHFKHQG�JHN�U]W�ZHUGHQ�

��� .�U]HQ�6LH�]XVlW]OLFK�GLH�GLUHNW�EHZHUWHWHQ�/RKQDUWHQ�

:LHGHUNHKUHQGH�%H��$E]�JH������� .�U]HQ�6LH�GLH�ZLHGHUNHKUHQGHQ�%H��$E]�JH�HQWVSUHFKHQG�GHU
$OWHUVWHLO]HLWUHJHOXQJ�

(UJlQ]HQGH�=DKOXQJ������� .�U]HQ�6LH�GLH�HUJlQ]HQGHQ�=DKOXQJHQ�HQWVSUHFKHQG�GHU
$OWHUVWHLO]HLWUHJHOXQJ�

9HUP|JHQVELOGXQJ������� .�U]HQ�6LH�GHQ�$UEHLWJHEHUDQWHLO�]XU�9HUP|JHQVELOGXQJ�JHPl��,KUHU
$OWHUVWHLO]HLWUHJHOXQJ�
)DOOV�LQ�,KUHP�8QWHUQHKPHQ�HLQH�6RQGHUUHJHO�]XU�%HUHFKQXQJ�GHV
$UEHLWJHEHUDQWHLOV�EHL�$OWHUVWHLO]HLW�HLQJHULFKWHW�LVW��JHEHQ�6LH�GLHVH
LP�)HOG�6RQGHUUHJHO�DQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW�GXUFKI�KUHQ

��� $SULO�����

(UJHEQLV
6LH�KDEHQ�HLQHQ�0LWDUEHLWHU�DXV�VHLQHP�ELVKHULJHQ�%HVFKlIWLJXQJVYHUKlOWQLV�LQ�GLH�$OWHUVWHLO]HLW
�EHUQRPPHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OWHUVWHLO]HLW��,QIRW\S������

$SULO����� ���

$OWHUVWHLO]HLW��,QIRW\S������

'HILQLWLRQ
,QIRW\S�]XU�$OWHUVWHLO]HLW��LQ�GHP�6LH�$QJDEHQ�]XU�%HUHFKQXQJ�GHU�$XIVWRFNXQJVEHWUlJH�XQG�]XU
5�FNHUVWDWWXQJ�GXUFK�GDV�$UEHLWVDPW�KLQWHUOHJHQ�

9HUZHQGXQJ
6LH�YHUZHQGHQ�GHQ�,QIRW\S�$OWHUVWHLO]HLW���������XP�'DWHQ�I�U�0LWDUEHLWHU�LQ�$OWHUVWHLO]HLW�]X
HUIDVVHQ�

6WUXNWXU

$QJDEHQ�EHL�5�FNHUVWDWWXQJ

8P�GLH�5�FNHUVWDWWXQJ�GHU�$XIVWRFNXQJVEHWUlJH�GXUFK�GDV�$UEHLWVDPW�LQ�$QVSUXFK�]X�QHKPHQ�
PX��GLH�GXUFK�GLH�$OWHUVWHLO]HLW�HLQJHVSDUWH�6WHOOH�ZLHGHUEHVHW]W�ZHUGHQ��,P�*UXSSHQUDKPHQ
$QJDEHQ�EHL�5�FNHUVWDWWXQJ�HUIDVVHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�:LHGHUEHVHW]HUV�VRZLH�GLH
$UEHLWVDPWQXPPHU�GHV�I�U�6LH�]XVWlQGLJHQ�$UEHLWVDPWHV��'LHVH�$QJDEHQ�YHUZHQGHW�GDV�5���
6\VWHP�EHLP�(UVWHOOHQ�GHU�5�FNHUVWDWWXQJVOLVWH�GXUFK�GHQ�5HSRUW�53&$7/'���$EUHFKQXQJVOLVWH
$OWHUVWHLO]HLW��

$OWHUVWHLO]HLWPRGHOO

+LHU�JHEHQ�6LH�HLQ�$OWHUVWHLO]HLWPRGHOO�>6HLWH����@�DQ��QDFK�GHVVHQ�%HUHFKQXQJVYRUVFKULIWHQ�GHU
$EUHFKQXQJVWUHLEHU�GLH�$XIVWRFNXQJVEHWUlJH�I�U�GHQ�0LWDUEHLWHU�HUPLWWHOQ�VROO�

)DOOV�HLQ�$OWHUVWHLO]HLWPRGHOO�LP�%ORFNPRGHOO�PLW�YHUVFKLHGHQHQ�=HLWDEVFKQLWWHQ�UHDOLVLHUW�LVW��]�%�
HLQH�$UEHLWVSKDVH�XQG�HLQH�)UHLVWHOOXQJVSKDVH���JHEHQ�6LH�]XVlW]OLFK�GLH�3KDVH�DQ��LQ�GHU�VLFK
GHU�0LWDUEHLWHU�PRPHQWDQ�EHILQGHW�

'LH�%HUHFKQXQJVYRUVFKULIWHQ�GHV�$OWHUVWHLO]HLWPRGHOOV�VLQG�LP�&XVWRPL]LQJ�GHU
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�$OWHUVWHLO]HLW�→�$OWHUVWHLO]HLWPRGHOOH�HLQULFKWHQ
>([WHUQ@�KLQWHUOHJW�

$EZHLFKHQGH�$QJDEHQ

,P�*UXSSHQUDKPHQ�$EZHLFKHQGH�$QJDEHQ�N|QQHQ�6LH�GLH�DOOJHPHLQHQ
%HUHFKQXQJVYRUVFKULIWHQ�GHV�$OWHUVWHLO]HLWPRGHOOV�GXUFK�VSH]LHOOH��PLWDUEHLWHULQGLYLGXHOOH
%HUHFKQXQJVYRUVFKULIWHQ��EHUVWHXHUQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVOLVWH�$OWHUVWHLO]HLW��5HSRUW�53&$7/'��

��� $SULO�����

$EUHFKQXQJVOLVWH�$OWHUVWHLO]HLW��5HSRUW�53&$7/'��

9HUZHQGXQJ
6LH�YHUZHQGHQ�GHQ�5HSRUW��XP�$EUHFKQXQJVOLVWHQ�I�U�GLH�5�FNIRUGHUXQJ�GHU
$XIVWRFNXQJVEHWUlJH�YRP�$UEHLWVDPW�]X�HUVWHOOHQ�

9RUDXVVHW]XQJHQ
•� )�U�0LWDUEHLWHU��I�U�GLH�6LH�$XIVWRFNXQJVEHWUlJH�]XU�FNIRUGHUQ�ZROOHQ��P�VVHQ�LP�,QIRW\S

$OWHUVWHLO]HLW��������GLH�)HOGHU�LP�*UXSSHQUDKPHQ�$QJDEHQ�EHL�5�FNHUVWDWWXQJ�JHSIOHJW
VHLQ�

−� 5�FNHUVWDWWXQJ�GHU�$XIVWRFNXQJ

−� 3HUVRQDOQXPPHU�:LHGHUEHVHW]HU

−� $W*�6WDPP�1XPPHU

•� )�U�GLH�3HULRGHQ��I�U�GLH�6LH�GLH�$EUHFKQXQJVOLVWHQ�HUVWHOOHQ�P|FKWHQ��P�VVHQ�GLH
EHWURIIHQHQ�0LWDUEHLWHU�EHUHLWV�DEJHUHFKQHW�VHLQ�

)XQNWLRQVXPIDQJ

$EUHFKQXQJVSHULRGH

+LHU�JHEHQ�6LH�DQ��ELV�]X�ZHOFKHU�$EUHFKQXQJVSHULRGH�6LH�$EUHFKQXQJVOLVWHQ�HUVWHOOHQ�ZROOHQ�

6HOHNWLRQ

+LHU�JHEHQ�6LH�DQ��I�U�ZHOFKH�0LWDUEHLWHU�LQ�$OWHUVWHLO]HLW�GLH�$EUHFKQXQJVOLVWH�HUVWHOOW�ZHUGHQ
VROO�

ZHLWHUH�$QJDEHQ

,P�)HOG�/HW]WH�$XVZHUWXQJ�JHEHQ�6LH�GLH�$EUHFKQXQJVSHULRGH�DQ��ELV�]X�GHU�EHUHLWV
$EUHFKQXQJVOLVWHQ�I�U�GLH�VHOHNWLHUWHQ�0LWDUEHLWHU�HUVWHOOW�ZXUGHQ��'HU�5HSRUW�EHJLQQW�EHL�GHU
(UVWHOOXQJ�GHU�/LVWHQ�PLW�GHU�IROJHQGHQ�3HULRGH��)DOOV�6LH�LP�)HOG�/HW]WH�$XVZHUWXQJ�NHLQH
$QJDEHQ�PDFKHQ��ZHUGHQ�GLH�$EUHFKQXQJVOLVWHQ�SUR�0LWDUEHLWHU�DE�GHU�3HULRGH�HUVWHOOW��LQ�GHU
GHU�0LWDUEHLWHU�HUVWPDOV�LQ�$OWHUVWHLO]HLW�ZDU�

'DV�)HOG�/HW]WH�$XVZHUWXQJ�XQG�GLH�$QJDEHQ�LP�*UXSSHQUDKPHQ
$EUHFKQXQJVSHULRGH�EHVWLPPHQ�GHQ�'DWHQDXVZDKO]HLWUDXP��,P�)HOG�/HW]WH
$XVZHUWXQJ�JHEHQ�6LH�GLH�%HJLQQSHULRGH��LP�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH
GLH�(QGHSHULRGH�DQ�

)DOOV�6LH�]XVlW]OLFK�GDV�.HQQ]HLFKHQ�1XU�DNWXHOOH�OHW]WH�(UJHEQLVVH�PDUNLHUHQ��ZHUGHQ�QXU
$EUHFKQXQJVHUJHEQLVVH�VHOHNWLHUW

−� GLH�LQ�GHU�LP�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH�DQJHJHEHQHQ�3HULRGH�DEJHUHFKQHW
ZXUGHQ

−� GLH�LQQHUKDOE�GHV�=HLWUDXPV�/HW]WH�$XVZHUWXQJ�XQG�$EUHFKQXQJVSHULRGH�OLHJHQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJVOLVWH�$OWHUVWHLO]HLW��5HSRUW�53&$7/'��

$SULO����� ���

'HV�ZHLWHUHQ�EHVWLPPHQ�6LH�GLH�:lKUXQJ��LQ�GHU�GLH�$EUHFKQXQJVOLVWH�HUVWHOOW�ZLUG��VRZLH�GDV
)RUPDW�GHU�.XQGHQQXPPHU�

'UXFNHLQVWHOOXQJHQ

+LHU�JHEHQ�6LH�GHQ�1DPHQ�GHU�6$36FULSW�)RUPXODUH�DQ��GLH�GHU�5HSRUW�]XU�$XVJDEH�GHU
$EUHFKQXQJVOLVWH�E]Z��GHV�6XPPHQEODWWV�YHUZHQGHW��,Q�GHU�6WDQGDUGYDULDQWH�VLQG�GLHV�GLH
)RUPXODUH�+5B'(B$7=B/,67(��$EUHFKQXQJVOLVWH��XQG�+5B'(B$7=B680��6XPPHQEODWW��

$EVHQGHU�IHVWOHJHQ

)DOOV�6LH�PHKUHUH�3HUVRQDOEHUHLFKH�]X�HLQHP�$EVHQGHU�]XVDPPHQIDVVHQ�P|FKWHQ��N|QQHQ�6LH
KLHU�GHQ�1DPHQ�HLQHV�0HUNPDOV�DQJHEHQ��QDFK�GHVVHQ�9RUJDEHQ�GLH�=XVDPPHQIDVVXQJ
HUIROJW��,Q�GHU�6WDQGDUGYDULDQWH�LVW�NHLQ�0HUNPDO�YRUJHJHEHQ��HV�HUIROJW�NHLQH�=XVDPPHQIDVVXQJ
GHU�3HUVRQDOEHUHLFKH�

=XVlW]OLFK�JHEHQ�6LH�HLQH�$QVFKULIWHQDUW�DQ��$QKDQG�GHU�$QVFKULIWHQDUW��GHV�3HUVRQDOEHUHLFKV
XQG�GHV�3HUVRQDOWHLOEHUHLFKV�HUPLWWHOW�GHU�5HSRUW�GLH�]XJHK|ULJH�$QVFKULIW�DXV�GHU�6LFKW
$QVFKULIWHQ��9B7���$���,Q�GHU�6WDQGDUGYDULDQWH�ZLUG�GLH�$QVFKULIWHQDUW��$�YRUJHJHEHQ�

$XVJDEH
'HU�5HSRUW�HUVWHOOW�I�U�MHGHQ�VHOHNWLHUWHQ�0LWDUEHLWHU�LQ�$OWHUVWHLO]HLW�HLQH�$EUHFKQXQJVOLVWH�JHPl�
GHP�DPWOLFKHQ�9RUGUXFN�GHU�%XQGHVDQVWDOW�I�U�$UEHLW�

=XVlW]OLFK�HU]HXJW�GHU�5HSRUW�HLQ�6XPPHQEODWW��+LHU�ZLUG��EHU�DOOH�VHOHNWLHUWHQ�0LWDUEHLWHU�GLH
6XPPH�GHU�$XIVWRFNXQJVEHWUlJH�SUR�3HUVRQDOWHLOEHUHLFK��3HUVRQDOEHUHLFK�XQG�.XQGHQQXPPHU
DXVJHZLHVHQ��'LHVH�$QJDEHQ�EHQ|WLJHQ�6LH�EHLP�$XVI�OOHQ�GHV�$QWUDJV�DXI�5�FNHUVWDWWXQJ�

'LH�EHLJHI�JWH�hEHUVLFKW�]HLJW�GLH�/RKQDUWHQ�>6HLWH����@��GLH�LQ�GHU�$EUHFKQXQJVOLVWH�]X�GHQ
HLQ]HOQHQ�3RVLWLRQHQ�DXVJHJHEHQ�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQDUWHQ�LQ�GHU�$EUHFKQXQJVOLVWH

��� $SULO�����

/RKQDUWHQ�LQ�GHU�$EUHFKQXQJVOLVWH



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQ�LQ�GHU�$EUHFKQXQJVOLVWH

$SULO����� ���



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9RUJDEH�YRQ�9ROO]HLWEUXWWL�XQG�$XIVWRFNXQJHQ��EHU�/RKQDUWHQ

��� $SULO�����

9RUJDEH�YRQ�9ROO]HLWEUXWWL�XQG�$XIVWRFNXQJHQ��EHU
/RKQDUWHQ

9HUZHQGXQJ
'LH�ILNWLYHQ�9ROO]HLWEUXWWL��GLH�EHL�$OWHUVWHLO]HLW�]XU�%HUHFKQXQJ�GHU�$XIVWRFNXQJVEHWUlJH�EHQ|WLJW
ZHUGHQ�VRZLH�GLH�$XIVWRFNXQJVEHWUlJH�]XU�5HQWHQYHUVLFKHUXQJ�N|QQHQ�GXUFK�GHQ
$EUHFKQXQJVWUHLEHU�PLWWHOV�)LNWLYDEUHFKQXQJHQ�DXWRPDWLVFK�HUPLWWHOW�ZHUGHQ��9RUDXVVHW]XQJ
KLHUI�U�LVW��GD��6LH�LP�&XVWRPL]LQJ�GLH�)LNWLYDEUHFKQXQJHQ�HQWVSUHFKHQG�HLQJHULFKWHW�KDEHQ�

1HEHQ�GHU�DXWRPDWLVFKHQ�%HUHFKQXQJ�ELHWHW�GDV�6$3�6\VWHP�GLH�0|JOLFKNHLW��GLH
YHUVFKLHGHQHQ�ILNWLYHQ�9ROO]HLWEUXWWL�VRZLH�GLH�$XIVWRFNXQJVEHWUlJH�]XU�5HQWHQYHUVLFKHUXQJ
PDQXHOO��EHU�/RKQDUWHQ�YRU]XJHEHQ��'LH�PDQXHOOH�9RUJDEH�YRQ�/RKQDUWHQ�N|QQHQ�6LH
HLQVHW]HQ�

•� XP�DXWRPDWLVFK�EHUHFKQHWH�%HWUlJH�QDFKWUlJOLFK�]X�NRUULJLHUHQ

•� DOWHUQDWLY�]XU�DXWRPDWLVFKHQ�%HUHFKQXQJ

=XU�.RUUHNWXU�GHU�DXWRPDWLVFK�EHUHFKQHWHQ�%HWUlJH

'HU�$EUHFKQXQJVWUHLEHU�HUPLWWHOW�I�U�HLQHQ�0LWDUEHLWHU�HLQ�WDULIOLFKHV�ILNWLYHV
9ROO]HLWEUXWWR�YRQ�'(0�������HUPLWWHOW��'LHVHV�WDULIOLFKH�ILNWLYH�9ROO]HLWEUXWWR�LVW�LQ�GHU
WHFKQLVFKHQ�/RKQDUW������JHVSHLFKHUW��)�U�GLHVHQ�0LWDUEHLWHU�VROO�DEHU�HLQ�WDULIOLFKHV
ILNWLYHV�9ROO]HLWEUXWWR�YRQ�'(0�������]XJUXQGH�JHOHJW�ZHUGHQ�

,Q�GLHVHP�)DOO�JHEHQ�6LH�I�U�GHQ�0LWDUEHLWHU�GLH�/RKQDUW�0+����$7=��WDULIOLFKHV
)LNWLYEUXWWR��PLW�HLQHP�%HWUDJ�YRQ�'(0�����DXI��'LH�/RKQDUW�0+���IOLH�W�LQ�GLH
/RKQDUW������HLQ�XQG�HUK|KW�GHQ�%HWUDJ�GHU�/RKQDUW������DXI�'(0�������

$OWHUQDWLY�]XU�DXWRPDWLVFKHQ�%HUHFKQXQJ

:LU�HPSIHKOHQ��DOOH�I�U�GLH�$OWHUVWHLO]HLW�EHQ|WLJWHQ�ILNWLYHQ�9ROO]HLWEUXWWL�XQG�$XIVWRFNXQJHQ
DQKDQG�YRQ�)LNWLYDEUHFKQXQJHQ�GXUFK�GHQ�$EUHFKQXQJVWUHLEHU�HUPLWWHOQ�]X�ODVVHQ��)DOOV�6LH
GHQQRFK�HLQ]HOQH�%HWUlJH�QLFKW��EHU�)LNWLYDEUHFKQXQJHQ�HUPLWWHOQ�P|FKWHQ��N|QQHQ�6LH�VWDWW
GHVVHQ�GHQ�%HWUDJ��EHU�HLQH�/RKQDUW�PDQXHOO�YRUJHEHQ�

$OOH�ILNWLYHQ�9ROO]HLWEUXWWL�VRZLH�GLH�GDUDXV�UHVXOWLHUHQGHQ�$XIVWRFNXQJHQ�VROOHQ�YRP
$EUHFKQXQJVWUHLEHU�DXWRPDWLVFK�HUPLWWHOW�ZHUGHQ��$XVQDKPH�ELOGHQ�GLH�WDULIOLFKHQ
$XIVWRFNXQJHQ�EHL�(LQPDO]DKOXQJHQ�
(LQPDO]DKOXQJHQ�VROOHQ�ODXW�7DULI�QXU�LQ�GHU�59�$XIVWRFNXQJ��QLFKW�DEHU�LQ�GHU
(QWJHOWDXIVWRFNXQJ�EHU�FNVLFKWLJW�ZHUGHQ��'DKHU�ZHUGHQ�GLH�WDULIOLFKHQ
$XIVWRFNXQJVEHWUlJH�]XU�5HQWHQYHUVLFKHUXQJ�EHL�(LQPDO]DKOXQJHQ�QLFKW
DXWRPDWLVFK�EHUHFKQHW��'LH�JHZ�QVFKWH�WDULIOLFKH�59�$XIVWRFNXQJ�DXI
(LQPDO]DKOXQJHQ�PX��GDKHU�PDQXHOO�YRUJHJHEHQ�ZHUGHQ�

,Q�GLHVHP�)DOO�JHEHQ�6LH�I�U�GLH�EHWURIIHQHQ�0LWDUEHLWHU�GLH�/RKQDUW�0+����59�
$XIVWRFNXQJ�(LQPDO]DKOXQJ��PLW�GHP�HQWVSUHFKHQGHQ�$XIVWRFNXQJVEHWUDJ�DXI�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9RUJDEH�YRQ�9ROO]HLWEUXWWL�XQG�$XIVWRFNXQJHQ��EHU�/RKQDUWHQ

$SULO����� ���

)XQNWLRQVXPIDQJ
)ROJHQGH�0XVWHUORKQDUWHQ�VWHKHQ�LQ�GHU�6WDQGDUGDXVOLHIHUXQJ�]XU�9HUI�JXQJ�

0XVWHUORKQDUW� 9HUZHQGXQJV]ZHFN� ]XJHK|ULJH
WHFKQLVFKH�/RKQDUW�

0+�� 9RUJDEH�.RUUHNWXU�GHU�WDULIOLFKHQ�$XIVWRFNXQJ�]XP
$OWHUVWHLO]HLWEUXWWR��$XIVWRFNXQJ���

����

0+�� 9RUJDEH�.RUUHNWXU�GHU�WDULIOLFKHQ�$XIVWRFNXQJ�]XU
5HQWHQYHUVLFKHUXQJ��GLH�DXI�GDV�ODXIHQGH�(QWJHOW
DQIlOOW

��$$

0+�� 9RUJDEH�.RUUHNWXU�GHV�WDULIOLFKHQ�ILNWLYHQ
9ROO]HLWEUXWWRV�DXV�ODXIHQGHQ�%H]�JHQ��GDV�I�U�GLH
%HUHFKQXQJ�GHU�WDULIOLFKHQ�$XIVWRFNXQJVEHWUlJH�]XU
5HQWHQYHUVLFKHUXQJ�YHUZHQGHW�ZLUG

����

0+�� 9RUJDEH�.RUUHNWXU�GHV�JHVHW]OLFKHQ�ILNWLYHQ
9ROO]HLWEUXWWRV�DXV�ODXIHQGHQ�%H]�JHQ��GDV�I�U�GLH
%HUHFKQXQJ�GHU�JHVHW]OLFKHQ�$XIVWRFNXQJVEHWUlJH
]XU�5HQWHQYHUVLFKHUXQJ�YHUZHQGHW�ZLUG�

���&

0+�� 9RUJDEH�.RUUHNWXU�GHU�WDULIOLFKHQ�$XIVWRFNXQJ�]XU
5HQWHQYHUVLFKHUXQJ��GLH�DXI�(LQPDO]DKOXQJHQ�DQIlOOW�

����

0+�� 9RUJDEH�.RUUHNWXU�GHV�WDULIOLFKHQ�ILNWLYHQ
9ROO]HLWEUXWWRV�DXV�(LQPDO]DKOXQJHQ��GDV�I�U�GLH
%HUHFKQXQJ�GHU�WDULIOLFKHQ�$XIVWRFNXQJVEHWUlJH�]XU
5HQWHQYHUVLFKHUXQJ�YHUZHQGHW�ZLUG�

����

0+�� 9RUJDEH�.RUUHNWXU�GHV�JHVHW]OLFKHQ�ILNWLYHQ
9ROO]HLWEUXWWRV�DXV�(LQPDO]DKOXQJHQ��GDV�I�U�GLH
%HUHFKQXQJ�GHU�JHVHW]OLFKHQ�$XIVWRFNXQJVEHWUlJH
]XU�5HQWHQYHUVLFKHUXQJ�YHUZHQGHW�ZLUG�

���(

$NWLYLWlWHQ
*HEHQ�6LH�GLH�/RKQDUW�HQ��LQ�GHQ�,QIRW\SHQ�:LHGHUNHKUHQGH�%H��$E]�JH��������RGHU
(UJlQ]HQGH�=DKOXQJ��������DXI�

'LH�/RKQDUW�IOLH�W�LQQHUKDOE�GHU�$EUHFKQXQJ�LQ�GLH�MHZHLOV�]XJHK|ULJH�WHFKQLVFKH�/RKQDUW�HLQ�

•� )DOOV�GHU�$EUHFKQXQJVWUHLEHU�GLH�]XJHK|ULJH�WHFKQLVFKH�/RKQDUW�LP�5DKPHQ�HLQHU
)LNWLYDEUHFKQXQJ�EHUHLWV�JHELOGHW�KDW��GDQQ�ZLUNW�GLH�PDQXHOO�HLQJHJHEHQH�/RKQDUW�DOV
.RUUHNWXU��'HU�%HWUDJ�GHU�/RKQDUW�ZLUG��MH�QDFK�9RU]HLFKHQ��DXI�GLH�]XJHK|ULJH�WHFKQLVFKH
/RKQDUW�DGGLHUW�E]Z��YRQ�LKU�VXEWUDKLHUW�

•� )DOOV�GHU�$EUHFKQXQJVWUHLEHU�GLH�]XJHK|ULJH�WHFKQLVFKH�/RKQDUW�QRFK�QLFKW�GXUFK�HLQH
)LNWLYDEUHFKQXQJ�JHELOGHW�KDW��ZLUG�GHU�%HWUDJ�GHU�PDQXHOO�HLQJHJHEHQHQ�/RKQDUW�HLQIDFK�LQ
GLH�]XJHK|ULJH�WHFKQLVFKH�/RKQDUW��EHUQRPPHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

)ROJHDNWLYLWlWHQ

��� $SULO�����

)ROJHDNWLYLWlWHQ

(LQVDW]P|JOLFKNHLWHQ
'LHVH�.RPSRQHQWH�XQWHUVW�W]W�6LH�EHL�GHQ�$NWLYLWlWHQ��GLH�6LH�UHJHOPl�LJ�LP�$QVFKOX��DQ�GLH
3HUVRQDODEUHFKQXQJ�GXUFKI�KUHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQ��XQG�*HKDOWV]DKOXQJ

$SULO����� ���

/RKQ��XQG�*HKDOWV]DKOXQJ

(LQVDW]P|JOLFKNHLWHQ
'LHVH�.RPSRQHQWH�HUP|JOLFKW�HV�,KQHQ��GLH�/|KQH�XQG�*HKlOWHU�XQWHU�%HU�FNVLFKWLJXQJ
OlQGHUVSH]LILVFKHU�9RUJDEHQ�XQG�$QIRUGHUXQJHQ�,KUHU�+DXVEDQN�DQ�,KUH�0LWDUEHLWHU
DXV]X]DKOHQ��$X�HUGHP�N|QQHQ�6LH��DEKlQJLJ�YRQ�GHU�/lQGHUYHUVLRQ��EHVWLPPWH
PLWDUEHLWHULQGLYLGXHOOH�=DKOXQJHQ�DQ�'ULWWH��EHL�GHQHQ�GHU�0LWDUEHLWHU�QLFKW�GHU
=DKOXQJVHPSIlQJHU�LVW��GXUFKI�KUHQ��'DV�6\VWHP�ELHWHW�YHUVFKLHGHQH�9DULDQWHQ�GHU�/RKQ��XQG
*HKDOWV]DKOXQJ�DQ��GLH�YRQ�GHQ�HLQ]HOQHQ�/lQGHUYHUVLRQHQ�LQ�XQWHUVFKLHGOLFKHQ�.RPELQDWLRQHQ
HLQJHVHW]W�ZHUGHQ�

7HFKQLVFKH�,QIRUPDWLRQHQ��EHU�GLH�/RKQ��XQG�*HKDOWV]DKOXQJ�XQG�+LQZHLVH�DXI�QRWZHQGLJH
(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�ILQGHQ�6LH�LQ�GHQ�IROJHQGHQ�$EVFKQLWWHQ�

•� =DKOXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LQ�GHQ�6WDPPGDWHQ�>6HLWH����@

•� =DKOXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP�$EUHFKQXQJVHUJHEQLV�>6HLWH����@

•� 9RUSURJUDPP�'7$�>6HLWH����@

,QIRUPDWLRQHQ��EHU�GLH�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ�ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�]XU
%XFKXQJ�LQV�5HFKQXQJVZHVHQ�XQWHU�=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ
>6HLWH����@�

)XQNWLRQVXPIDQJ
,QIRUPDWLRQHQ��EHU�GHQ�)XQNWLRQVXPIDQJ�GHU�/RKQ��XQG�*HKDOWV]DKOXQJ�ILQGHQ�6LH�LQ�GHQ
IROJHQGHQ�$EVFKQLWWHQ�
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=DKOXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LQ�GHQ�6WDPPGDWHQ
%HVWLPPWH�,QIRUPDWLRQHQ�DXV�GHQ�6WDPPGDWHQ�,KUHU�0LWDUEHLWHU�ILQGHQ�VLFK�LP�(UJHEQLV�GHU
3HUVRQDODEUHFKQXQJ�ZLHGHU��'LH�/RKQ��XQG�*HKDOWV]DKOXQJ�ZHUWHW�GLHVH�,QIRUPDWLRQHQ�LP
$EUHFKQXQJVHUJHEQLV�>6HLWH����@�DXV��JUHLIW�DEHU�DXFK�GLUHNW�DXI�HLQLJH�,QIRW\SHQ�]X�

,P�IROJHQGHQ�ZHUGHQ�GLH�OlQGHUXQDEKlQJLJHQ�,QIRW\SHQ�JHQDQQW��GLH�]DKOXQJVUHOHYDQWH
,QIRUPDWLRQHQ�HQWKDOWHQ�

•� 2UJDQLVDWRULVFKH�=XRUGQXQJ��,QIRW\S�������>([WHUQ@

•� 'DWHQ�]XU�3HUVRQ��,QIRW\S�������>([WHUQ@

•� $QVFKULIWHQ��,QIRW\S�������>([WHUQ@

•� %DQNYHUELQGXQJ��,QIRW\S�������>([WHUQ@

•� ([WHUQH�hEHUZHLVXQJHQ��,QIRW\S�������>([WHUQ@

1HEHQ�GHQ�JHQDQQWHQ�,QIRW\SHQ�H[LVWLHUHQ�ZHLWHUH��OlQGHUDEKlQJLJH�,QIRW\SHQ��]��%�
]XU�9HUP|JHQVELOGXQJ���GLH�]DKOXQJVUHOHYDQWH�,QIRUPDWLRQHQ�HQWKDOWHQ��$XI�GLHVH
,QIRW\SHQ�ZLUG�KLHU�QLFKW�HLQJHJDQJHQ��:HLWHUH�,QIRUPDWLRQHQ��EHU�OlQGHUDEKlQJLJH
,QIRW\SHQ�ILQGHQ�6LH�LQ�GHU�6$3�%LEOLRWKHN�XQWHU�3HUVRQDOZLUWVFKDIW�→
3HUVRQDODEUHFKQXQJ�→��/DQG!�

:HLWHUH�,QIRUPDWLRQHQ�GDU�EHU��ZLH�GDV�6\VWHP�GLH�]DKOXQJVUHOHYDQWHQ�,QIRUPDWLRQHQ�LQ�GHQ
6WDPPGDWHQ�XQG�LP�$EUHFKQXQJVHUJHEQLV�DXVZHUWHW��ILQGHQ�6LH�XQWHU�9RUSURJUDPP�'7$�>6HLWH
���@�
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=DKOXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP
$EUHFKQXQJVHUJHEQLV
'LH�IROJHQGHQ�7DEHOOHQ�LP�$EUHFKQXQJVHUJHEQLV�HQWKDOWHQ�]DKOXQJVUHOHYDQWH�,QIRUPDWLRQHQ��GLH
GDV�6\VWHP�EHL�GHU�/RKQ��XQG�*HKDOWV]DKOXQJ�DXVZHUWHW�

•� =DKOXQJVLQIRUPDWLRQHQ��%7�

•� $UEHLWVSODW]�%DVLVEH]�JH��:3%3�

7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7�
-HGHU�(LQWUDJ�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��LP�$EUHFKQXQJVHUJHEQLV�HLQHV
0LWDUEHLWHUV�HQWVSULFKW�HLQHU�=DKOXQJ��GLH�LQ�HLQHU�$EUHFKQXQJVSHULRGH�I�U�GLHVHQ�0LWDUEHLWHU
HQWVWDQGHQ�LVW��'HU�0LWDUEHLWHU�LVW�MHGRFK�QLFKW�QRWZHQGLJHUZHLVH�GHU�=DKOXQJVHPSIlQJHU�DOOHU
=DKOXQJHQ��%HL�(LQWUlJHQ�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��PX��DOVR�]ZLVFKHQ
=DKOXQJHQ�DQ�GHQ�0LWDUEHLWHU�XQG�PLWDUEHLWHULQGLYLGXHOOHQ�=DKOXQJHQ�DQ�'ULWWH�XQWHUVFKLHGHQ
ZHUGHQ�

'LH�(QWVWHKXQJ�XQG�%HKDQGOXQJ�YRQ�PLWDUEHLWHULQGLYLGXHOOHQ�=DKOXQJHQ�DQ�'ULWWH�LVW
OlQGHUDEKlQJLJ��:HQQ�*HKDOWVEHVWDQGWHLOH�HLQHV�0LWDUEHLWHUV�EHLVSLHOVZHLVH�JHSIlQGHW�RGHU�]XU
9HUP|JHQVELOGXQJ�HLQEHKDOWHQ�ZHUGHQ��HQWVWHKW�I�U�GLH�=DKOXQJ�GHV�HLQEHKDOWHQHQ�%HWUDJV�DQ
'ULWWH��]��%��GHQ�*OlXELJHU�RGHU�GDV�,QVWLWXW�I�U�GLH�9HUP|JHQVELOGXQJ��HLQ�(LQWUDJ�LQ�GHU�7DEHOOH
=DKOXQJVLQIRUPDWLRQHQ��%7��LP�$EUHFKQXQJVHUJHEQLV�GHV�0LWDUEHLWHUV��'LH�(QWVWHKXQJ�GLHVHV
(LQWUDJV�LVW�DEKlQJLJ�YRQ�GHU�YHUZHQGHWHQ�/lQGHUYHUVLRQ�XQG�GHQ�(LQVWHOOXQJHQ�LP
&XVWRPL]LQJ��0LWDUEHLWHULQGLYLGXHOOH�=DKOXQJHQ�DQ�'ULWWH�HU]HXJHQ�DEHU�QLFKW�QRWZHQGLJHUZHLVH
HLQHQ�(LQWUDJ�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��GHV�0LWDUEHLWHUV��GD�VLH�LQ�EHVWLPPWHQ
/lQGHUYHUVLRQHQ�DXFK�XQDEKlQJLJ�YRQ�GHU�.RPSRQHQWH�/RKQ��XQG�*HKDOWV]DKOXQJ�GXUFKJHI�KUW
ZHUGHQ�

(LQWUlJH�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��I�U�=DKOXQJHQ�DQ�GHQ�0LWDUEHLWHU

•� 'DV�)HOG�=DKOZHJ�LVW�LPPHU�JHI�OOW�

•� 'LH�)HOGHU�%DQNOHLW]��XQG�%DQNNWR��VLQG�JHI�OOW��IDOOV�GHU�=DKOZHJ�HLQH�%DQNYHUELQGXQJ
YHUODQJW�

•� 'LH�)HOGHU�(PSIlQJHU��3/=�XQG�2UW�VLQG�JHI�OOW��IDOOV�6LH�GLH�HQWVSUHFKHQGHQ�)HOGHU�LP
,QIRW\S�%DQNYHUELQGXQJ��������>([WHUQ@�PDQXHOO��EHUVFKULHEHQ�KDEHQ��:HQQ�6LH�GLHVH
)HOGHU�LP�,QIRW\S�%DQNYHUELQGXQJ��������QLFKW�PDQXHOO��EHUVFKULHEHQ�KDEHQ��ZHUGHQ�GRUW
GLH�:HUWH�DXV�GHQ�,QIRW\SHQ�'DWHQ�]XU�3HUVRQ��������>([WHUQ@�XQG�$QVFKULIWHQ�������
>([WHUQ@�DQJH]HLJW��,Q�GLHVHP�)DOO�VLQG�GLH�)HOGHU�(PSIlQJHU��3/=�XQG�2UW�LQ�GHU�7DEHOOH
=DKOXQJVLQIRUPDWLRQHQ��%7��QLFKW�JHI�OOW�

(LQWUlJH�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��I�U�PLWDUEHLWHULQGLYLGXHOOH�=DKOXQJHQ
DQ�'ULWWH

•� 'HU�(LQWUDJ�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��I�U�HLQH�PLWDUEHLWHULQGLYLGXHOOH
=DKOXQJ�DQ�'ULWWH�HQWKlOW�HQWZHGHU�'HWDLOLQIRUPDWLRQHQ�DXV�GHP�,QIRW\S��GHU�GHU�=DKOXQJ
]XJUXQGHOLHJW��=DKOZHJ��%DQNYHUELQGXQJ��1DPH�XQG�$QVFKULIW��RGHU�HLQHQ
(PSIlQJHUVFKO�VVHO�LP�)HOG�(PSI��'LHVHU�(PSIlQJHUVFKO�VVHO�YHUZHLVW�DXI�GDV�&XVWRPL]LQJ
GHV�3HUVRQDOPDQDJHPHQWV��ZR�6LH�GLH�JHQDQQWHQ�'HWDLOLQIRUPDWLRQHQ�KLQWHUOHJHQ�P�VVHQ�

•� 'DV�)HOG�=ZHFN�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��LVW�JHI�OOW��ZHQQ�LQ�GHP�,QIRW\S�
GHU�GHU�=DKOXQJ�]XJUXQGHOLHJW��HLQ�9HUZHQGXQJV]ZHFN�DQJHJHEHQ�ZXUGH�
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%HDFKWHQ�6LH��GD��KLHU�QLFKW�DXI�DOOH�)HOGHU�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7�
HLQJHJDQJHQ�ZLUG��:HLWHUH�,QIRUPDWLRQHQ�GDU�EHU��ZLH�GDV�6\VWHP�GLH�,QIRUPDWLRQHQ
�EHU�GHQ�=DKOXQJVHPSIlQJHU�EHVWLPPW��ILQGHQ�6LH�XQWHU�9RUSURJUDPP�'7$�>6HLWH
���@�LP�$EVFKQLWW��)XQNWLRQVXPIDQJ��

7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3�
(LQLJH�RUJDQLVDWRULVFKH�(OHPHQWH�DXV�GHP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������ZHUGHQ
EHL�GHU�3HUVRQDODEUHFKQXQJ�LQ�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��JHVSHLFKHUW��'LHVH
RUJDQLVDWRULVFKHQ�(OHPHQWH�ZHUGHQ�EHL�GHU�/RKQ��XQG�*HKDOWV]DKOXQJ��DEKlQJLJ�YRP
&XVWRPL]LQJ��]XU�%HVWLPPXQJ�GHU�+DXVEDQN�XQG�GHV�+DXVEDQNNRQWRV�KHUDQJH]RJHQ�

$X�HUGHP�YHUZHQGHW�GDV�6\VWHP�GLH�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��]XU
%HVWLPPXQJ�GHV�]DKOHQGHQ�%XFKXQJVNUHLVHV��'LH�$QJDEH�GHV�]DKOHQGHQ�%XFKXQJVNUHLVHV�LP
&XVWRPL]LQJ�LVW�RSWLRQDO��:HQQ�6LH�LP�&XVWRPL]LQJ�NHLQHQ�]DKOHQGHQ�%XFKXQJVNUHLV�IHVWJHOHJW
KDEHQ��YHUZHQGHW�GDV�6\VWHP�GHQ�%XFKXQJVNUHLV��GHU�LQ�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH
�:3%3��LP�$EUHFKQXQJVHUJHEQLV�HLQHV�0LWDUEHLWHUV�JHVSHLFKHUW�LVW��:HQQ�GLH�7DEHOOH
$UEHLWVSODW]�%DVLVEH]�JH��:3%3��GHV�0LWDUEHLWHUV�LQ�GHU�]X�YHUDUEHLWHQGHQ
$EUHFKQXQJVSHULRGH�GXUFK�HLQHQ�:3%3�6SOLW�>([WHUQ@�PHKUHUH�7HLO]HLWUlXPH�HQWKlOW��EHVWLPPW
GDV�6\VWHP�GHQ�%XFKXQJVNUHLV�GHV�OHW]WHQ�7HLO]HLWUDXPV��LQ�GHP�GHU�0LWDUEHLWHU�DNWLY�ZDU��DOV
]DKOHQGHQ�%XFKXQJVNUHLV�
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9RUSURJUDPP�'7$

9HUZHQGXQJ
8P�GDV�9RUSURJUDPP�'7$�]X�VWDUWHQ��ZlKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�→�hEHUZHLVXQJ�→�9RUSURJUDPP�'7$�

0LW�GHP�9RUSURJUDPP�'7$�ZHUWHQ�6LH�GLH�(UJHEQLVVH�GHU�3HUVRQDODEUHFKQXQJ�DXV��XP�HLQHQ
'DWHQEHVWDQG��GLH�VRJHQDQQWHQ�5HJXOLHUXQJVGDWHQ��]X�HU]HXJHQ��'LH�(U]HXJXQJ�GHU
5HJXOLHUXQJVGDWHQ�ELOGHW�GHQ�HUVWHQ�6FKULWW�LP�3UR]H��GHU�/RKQ��XQG�*HKDOWV]DKOXQJ�

6LH�N|QQHQ�GDV�9RUSURJUDPP�'7$�DXFK�GDQQ�YHUZHQGHQ��ZHQQ�6LH�LQQHUKDOE�HLQHU
$EUHFKQXQJVSHULRGH�PHKUHUH�7HLO]DKOXQJHQ�]X�YHUVFKLHGHQHQ�7HUPLQHQ��TXDOLIL]LHUWHU�$EVFKODJ
>6HLWH���@��YRUQHKPHQ�ZROOHQ�

'DV�9RUSURJUDPP�'7$�NDQQ�=DKOXQJHQ�PLW�XQWHUVFKLHGOLFKHQ�=DKOZHJHQ�>([WHUQ@�LQ�HLQHP
=DKOXQJVODXI�DXVZHUWHQ��'LH�=DKOXQJVWUlJHUSURJUDPPH��GLH�GLH�YRP�9RUSURJUDPP�'7$
HU]HXJWHQ�'DWHQ�ZHLWHUYHUDUEHLWHQ��VHOHNWLHUHQ�GLH�HQWVSUHFKHQGHQ�'DWHQVlW]H�DQKDQG�GHV
=DKOZHJV�

'DV�9RUSURJUDPP�'7$�YHUDUEHLWHW�VRZRKO�,QIRUPDWLRQHQ�DXV�GHQ�6WDPPGDWHQ�>6HLWH����@�DOV
DXFK�,QIRUPDWLRQHQ�DXV�GHP�$EUHFKQXQJVHUJHEQLV�>6HLWH����@�HLQHV�0LWDUEHLWHUV�

,QWHJUDWLRQ
'LH�YRP�9RUSURJUDPP�'7$�HU]HXJWHQ�5HJXOLHUXQJVGDWHQ�ZHUGHQ�YRQ�OlQGHUVSH]LILVFKHQ
=DKOXQJVWUlJHUSURJUDPPHQ�GHV�)LQDQ]ZHVHQV�YHUDUEHLWHW��XP�=DKOXQJVWUlJHU��]��%��'7$�
'DWHLHQ�I�U�GLH�%DQN��6FKHFNV��]X�HU]HXJHQ��6LH�P�VVHQ�GLHVH�)ROJHSURJUDPPH�VWDUWHQ�
QDFKGHP�GDV�9RUSURJUDPP�'7$�GLH�$EUHFKQXQJVHUJHEQLVVH�GHU�0LWDUEHLWHU�DXVJHZHUWHW�XQG
GLH�5HJXOLHUXQJVGDWHQ�HU]HXJW�KDW�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�3HUVRQDODEUHFKQXQJ�I�U�GLH�$EUHFKQXQJVSHULRGH��I�U�GLH�6LH�GLH�/RKQ��XQG
*HKDOWV]DKOXQJ�YRUQHKPHQ�ZROOHQ��EHHQGHW���$XVQDKPH��6LH�I�KUHQ�YRU�%HHQGLJXQJ�GHU
$EUHFKQXQJ�HLQHQ�TXDOLIL]LHUWHQ�$EVFKODJ�>6HLWH���@�GXUFK��

6LH�KDEHQ�LQ�$EVWLPPXQJ�PLW�GHP�)LQDQ]ZHVHQ�IROJHQGH�(LQVWHOOXQJHQ��EHUSU�IW�RGHU
YRUJHQRPPHQ�

•� (LQULFKWXQJ�GHU�=DKOZHJH��LP�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
3HUVRQDODGPLQLVWUDWLRQ�→�3HUV|QOLFKH�'DWHQ�→�%DQNYHUELQGXQJ�→�=DKOZHJ�IHVWOHJHQ
>([WHUQ@�

•� (LQULFKWXQJ�GHU�+DXVEDQNHQ�XQG�+DXVEDQNNRQWHQ��LP�&XVWRPL]LQJ�GHU
3HUVRQDODEUHFKQXQJ�XQWHU�'DWHQWUlJHUDXVWDXVFK�→�9RUSURJUDPPH�]XP
'DWHQWUlJHUDXVWDXVFK�→�+DXVEDQNHQ�HLQULFKWHQ�>([WHUQ@�

•� )HVWOHJXQJ�GHU�$EVHQGHUEDQNHQ���EHU�GDV�0HUNPDO�.RQWRYHUELQGXQJ�GHV�$EVHQGHUV�EHL
'DWHQWUlJHUDXVWDXVFK��'7$.7��LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU
'DWHQWUlJHUDXVWDXVFK�→�9RUSURJUDPPH�]XP�'DWHQWUlJHUDXVWDXVFK�→�$EVHQGHUEDQNHQ
IHVWOHJHQ�>([WHUQ@�

•� )HVWOHJXQJ�GHV�]DKOHQGHQ�%XFKXQJVNUHLVHV��IDOOV�6LH�QLFKW�GHQ�LP�,QIRW\S
2UJDQLVDWRULVFKH�=XRUGQXQJ��������KLQWHUOHJWHQ�%XFKXQJVNUHLV�YHUZHQGHQ�ZROOHQ���EHU�GDV
0HUNPDO�.RQWRYHUELQGXQJ�GHV�$EVHQGHUV�EHL�'DWHQWUlJHUDXVWDXVFK��'7$.7��LP
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&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�'DWHQWUlJHUDXVWDXVFK�→�9RUSURJUDPPH�]XP
'DWHQWUlJHUDXVWDXVFK�→�$EVHQGHUEDQNHQ�IHVWOHJHQ�>([WHUQ@��

•� =XRUGQXQJ�GHU�7H[WVFKO�VVHO�I�U�GHQ�=DKOXQJVYHUNHKU�]X�hEHUZHLVXQJVORKQDUWHQ��LP
&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�'DWHQWUlJHUDXVWDXVFK�→�9RUSURJUDPPH�]XP
'DWHQWUlJHUDXVWDXVFK�→�7H[WVFKO�VVHO�=DKOXQJVYHUNHKU�SU�IHQ�>([WHUQ@��

'LHVH�=XRUGQXQJ�LVW�QLFKW�LQ�DOOHQ�/lQGHUYHUVLRQHQ�QRWZHQGLJ�

)XQNWLRQVXPIDQJ
'DV�9RUSURJUDPP�'7$�OLHVW�I�U�MHGHV�DNWXHOOH�2ULJLQDOHUJHEQLV�GHU�LQ�HLQHP�=DKOXQJVODXI
YHUDUEHLWHWHQ�0LWDUEHLWHU�GLH�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��LP�$EUHFKQXQJVHUJHEQLV�

'DEHL�I�KUW�GDV�6\VWHP�I�U�MHGHQ�(LQWUDJ�LQ�GLHVHU�7DEHOOH�GLH�IROJHQGHQ�6FKULWWH�GXUFK�

•� 'DV�6\VWHP�EHVWLPPW�GLH�,QIRUPDWLRQHQ��EHU�GHQ�=DKOXQJVHPSIlQJHU

−� DXV�GHP�(LQWUDJ�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7�

−� DXV�GHU�7DEHOOH�(PSIlQJHUVFKO�VVHO��7���%���ZHQQ�GHU�(LQWUDJ�LQ�GHU�7DEHOOH
=DKOXQJVLQIRUPDWLRQHQ��%7��HLQHQ�(PSIlQJHUVFKO�VVHO�HQWKlOW

−� DXV�GHQ�,QIRW\SHQ�'DWHQ�]XU�3HUVRQ��������XQG�$QVFKULIWHQ���������ZHQQ�GHU�(LQWUDJ�LQ
GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��NHLQHQ�(PSIlQJHUVFKO�VVHO�XQG�NHLQH
(PSIlQJHUGDWHQ�HQWKlOW

•� 'DV�6\VWHP�ZHUWHW�GDV�0HUNPDO�.RQWRYHUELQGXQJ�GHV�$EVHQGHUV�EHL�'DWHQWUlJHUDXVWDXVFK
�'7$.7��DXV��XP�IROJHQGH�,QIRUPDWLRQHQ�]X�HUPLWWHOQ�

−� GHQ�]DKOHQGHQ�%XFKXQJVNUHLV

−� GLH�+DXVEDQN

−� GDV�+DXVEDQNNRQWR

•� 'DV�6\VWHP�OLHVW�GDV�)HOG�9HUZHQGXQJV]ZHFN�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��

−� :HQQ�GDV�)HOG�9HUZHQGXQJV]ZHFN�JHI�OOW�LVW��ZLUG�GHU�,QKDOW�GHV�)HOGHV�LQ�GLH
5HJXOLHUXQJVGDWHQ��EHUQRPPHQ�

−� :HQQ�GDV�)HOG�9HUZHQGXQJV]ZHFN�QLFKW�JHI�OOW�LVW��ZLUG�GHU�IROJHQGH�7H[W�YHUZHQGHW�
�/RKQ�*HKDOW����3HUVRQDOQXPPHU!���$EUHFKQXQJVSHULRGH!�RGHU��5HQWH�3HQV���
�3HUVRQDOQXPPHU!���$EUHFKQXQJVSHULRGH!�

•� 'DV�6\VWHP�EHVWLPPW�GLH�=DKOXQJVZlKUXQJ�

−� :HQQ�GDV�)HOG�$XV]DKOXQJVZlKUXQJ�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��HLQH
:lKUXQJ�HQWKlOW��ZLUG�GLHVH�:lKUXQJ�I�U�GLH�=DKOXQJ�YHUZHQGHW�

−� :HQQ�GDV�)HOG�$XV]DKOXQJVZlKUXQJ�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��NHLQH
:lKUXQJ�HQWKlOW��ZLUG�GLH�:lKUXQJ�DXV�GHP�)HOG�:lKUXQJ�GHU�7DEHOOH
6WDWXVLQIRUPDWLRQHQ�GHU�$EUHFKQXQJ��9(56&��I�U�GLH�=DKOXQJ�YHUZHQGHW�

•� 'DV�6\VWHP�OLHVW�GLH�%DQNOHLW]DKOHQ�GHU�+DXVEDQN�XQG�GHU�(PSIlQJHUEDQN�DXV�GHU�7DEHOOH
%DQNHQVWDPP��%1.$��

•� 'DV�6\VWHP�SU�IW�GLH�=DKOXQJVGDWHQ�DXI�.RQVLVWHQ]��:HQQ�I�U�HLQHQ�0LWDUEHLWHU�HLQH
=DKOXQJ�PLW�LQNRQVLVWHQWHQ�'DWHQ�YRUOLHJW��I�KUW�GDV�6\VWHP�I�U�GLHVHQ�0LWDUEHLWHU�NHLQH
=DKOXQJ�DXV�
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9RUSURJUDPP�'7$

$SULO����� ���

•� 'DV�6\VWHP�HU]HXJW�I�U�MHGHQ�(LQWUDJ�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��HLQHQ
(LQWUDJ�LQ�GHQ�5HJXOLHUXQJVGDWHQ�

6HOHNWLRQ

'DV�6HOHNWLRQVELOG�GHV�9RUSURJUDPPV�'7$�LVW�OlQGHUDEKlQJLJ��,P�IROJHQGHQ�ZHUGHQ�QXU�GLH
ZLFKWLJVWHQ�OlQGHUXQDEKlQJLJHQ�3DUDPHWHU�EHVFKULHEHQ�

hEHUZHLVXQJHQ�NHQQ]HLFKQHQ

:LU�HPSIHKOHQ��GLHVHV�.HQQ]HLFKHQ�]X�VHW]HQ��(V�EHZLUNW��GD��GDV�6\VWHP�MHGHQ�YHUDUEHLWHWHQ
(LQWUDJ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��PLW�'DWXP�XQG�8KU]HLW�NHQQ]HLFKQHW��XP�LKQ�I�U
VSlWHUH�=DKOXQJVOlXIH�DOV��YHUDUEHLWHW��]X�NHQQ]HLFKQHQ��6R�ZLUG�YHUKLQGHUW��GD��(LQWUlJH�LQ�GHU
7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��YHUVHKHQWOLFK�PHKUPDOV�YHUDUEHLWHW�ZHUGHQ��:HQQ�GLH
3HUVRQDODEUHFKQXQJ�ZLHGHUKROW�ZLUG��QDFKGHP�6LH�GDV�9RUSURJUDPP�'7$�DXVJHI�KUW�KDEHQ�
�EHUVFKUHLEW�GDV�6\VWHP�GLH�PLW�'DWXP�XQG�8KU]HLW�JHNHQQ]HLFKQHWHQ�(LQWUlJH�QLFKW��VRQGHUQ
I�KUW�HLQH�'LIIHUHQ]UHFKQXQJ�GXUFK��'HVZHJHQ�P�VVHQ�6LH�GDV�.HQQ]HLFKHQ�hEHUZHLVXQJHQ
NHQQ]HLFKQHQ�DXI�MHGHQ�)DOO�VHW]HQ��ZHQQ�6LH�HLQHQ�TXDOLIL]LHUWHQ�$EVFKODJ�GXUFKI�KUHQ�ZROOHQ�

/RKQDUW

0LW�+LOIH�GLHVHU�(LQJDEHIHOGHU�N|QQHQ�6LH�HLQHQ�=DKOXQJVODXI�DXI�EHVWLPPWH�/RKQDUWHQ
HLQVFKUlQNHQ��XP�EHLVSLHOVZHLVH�GLH�I�U�([WHUQH�hEHUZHLVXQJHQ��,QIRW\S�������HU]HXJWHQ
/RKQDUWHQ�JHWUHQQW�YRP�*HKDOW�GHV�0LWDUEHLWHUV�]X�]DKOHQ�

7HVW

:HQQ�6LH�GLHVHV�.HQQ]HLFKHQ�VHW]HQ��]HLJW�GDV�6\VWHP�DOV�(UJHEQLV�HLQHV�=DKOXQJVODXIV
OHGLJOLFK�GLH�GXUFK]XI�KUHQGHQ�=DKOXQJHQ�DQ��(V�HU]HXJW�NHLQH�5HJXOLHUXQJVGDWHQ�XQG
YHUlQGHUW�NHLQH�'DWHQ�LP�$EUHFKQXQJVHUJHEQLV�

$XVJDEH

'DV�9RUSURJUDPP�'7$�HU]HXJW�HLQHQ�=DKOXQJVODXI��GHU�5HJXOLHUXQJVGDWHQ�HQWKlOW��6LH�N|QQHQ
MHGHQ�=DKOXQJVODXI�GXUFK�GLH�.RPELQDWLRQ�YRQ�3URJUDPPODXIGDWXP�XQG�,GHQWLILNDWLRQVPHUNPDO
HLQGHXWLJ�LGHQWLIL]LHUHQ��'DV�,GHQWLILNDWLRQVPHUNPDO�HUJLEW�VLFK�DXV�GHU�VHFKVVWHOOLJHQ�6\VWHP]HLW�
]X�GHU�6LH�GDV�9RUSURJUDPP�'7$�JHVWDUWHW�KDEHQ��'DV�6\VWHP�HUVHW]W�GLH�OHW]WH�6WHOOH�GHU
VHFKVVWHOOLJHQ�6\VWHP]HLW�LP�,GHQWLILNDWLRQVPHUNPDO�GXUFK�HLQ�P�

6LH�KDEHQ�GDV�9RUSURJUDPP�'7$�DP������������XP������8KU�JHVWDUWHW��6LH�N|QQHQ
GHQ�HU]HXJWHQ�=DKOXQJVODXI�GXUFK�GLH�.RPELQDWLRQ�YRQ�3URJUDPPODXIGDWXP
�14.04.2000��XQG�,GHQWLILNDWLRQVPHUNPDO��09251P��HLQGHXWLJ�LGHQWLIL]LHUHQ�

'LH�LQ�HLQHP�=DKOXQJVODXI�HQWKDOWHQHQ�5HJXOLHUXQJVGDWHQ�ZHUGHQ�LQ�GHQ�IROJHQGHQ�7DEHOOHQ
JHVSHLFKHUW�

•� 9HUZDOWXQJVVlW]H�I�U�GDV�=DKOXQJVSURJUDPP��5(*89�

•� 5HJXOLHUXQJVGDWHQ�DXV�=DKOSURJUDPP��5(*8+�

•� %HDUEHLWHWH�3RVLWLRQHQ�DXV�=DKOSURJUDPP��5(*83�

'LH�'DWHQ�LQ�GLHVHQ�7DEHOOHQ�ZHUGHQ�YRQ�GHQ�=DKOXQJVWUlJHUSURJUDPPHQ�GHV�)LQDQ]ZHVHQV
ZHLWHUYHUDUEHLWHW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�=DKOHQ��),�%/��>([WHUQ@�

6LHKH�DXFK�

=DKOXQJVODXI�ZLHGHUKROHQ�>6HLWH����@
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=DKOXQJVODXI�ZLHGHUKROHQ

$SULO����� ���

=DKOXQJVODXI�ZLHGHUKROHQ

9HUZHQGXQJ
:HQQ�HLQ�=DKOXQJVODXI�QLFKW�NRUUHNW�GXUFKJHI�KUW�ZXUGH��]��%��DXIJUXQG�HLQHV
3URJUDPPDEEUXFKV��P�VVHQ�6LH�GLHVHQ�=DKOXQJVODXI�ZLHGHUKROHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�EHL�GHU�(U]HXJXQJ�GHV�=DKOXQJVODXIV��GHQ�6LH�ZLHGHUKROHQ�ZROOHQ��GDV�.HQQ]HLFKHQ
hEHUZHLVXQJHQ�NHQQ]HLFKHQ�JHVHW]W�

9RUJHKHQVZHLVH
��� 1HKPHQ�6LH�GLH�JOHLFKHQ�(LQVWHOOXQJHQ�DXI�GHP�6HOHNWLRQVELOG�GHV�9RUSURJUDPPV�'7$

>6HLWH����@�YRU��GLH�6LH�EHL�GHU�(U]HXJXQJ�GHV�XUVSU�QJOLFKHQ�=DKOXQJVODXIV�YRUJHQRPPHQ
KDEHQ�

��� 7UDJHQ�6LH�]XVlW]OLFK�LQ�GHQ�(LQJDEHIHOGHUQ�:LHGHUKROXQJVODXI��'DWXP�XQG�8KU]HLW�GDV
'DWXP�XQG�GLH�8KU]HLW�GHV�]X�ZLHGHUKROHQGHQ�=DKOXQJVODXIV�HLQ�

'XUFK�GLHVHQ�(LQWUDJ�ZHUWHW�GDV�6\VWHP�GLH�(LQWUlJH�LQ�GHU�7DEHOOH
=DKOXQJVLQIRUPDWLRQHQ��%7��DXV��GLH�GDV�9RUSURJUDPP�'7$�]ZDU�PLW�'DWXP�XQG�8KU]HLW
JHNHQQ]HLFKQHW�KDW��DEHU�GHUHQ�'DWXP�XQG�8KU]HLW�PLW�,KUHU�(LQJDEH�LQ�GHQ
(LQJDEHIHOGHUQ�:LHGHUKROXQJVODXI��'DWXP�XQG�8KU]HLW��EHUHLQVWLPPW�

��� :HQQ�6LH�QXU�GLH�EHUHLWV�JHNHQQ]HLFKQHWHQ�(LQWUlJH�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ
�%7��DXVZHUWHQ�ZROOHQ��VHW]HQ�6LH�GDV�.HQQ]HLFKHQ�QXU�JHNHQQ]HLFKQHWH�6lW]H�

:HQQ�6LH�GLHVHV�.HQQ]HLFKHQ�QLFKW�VHW]HQ��ZHUWHW�GDV�6\VWHP�DXFK�(LQWUlJH�LQ�GHU
7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��DXV��GLH�QRFK�QLFKW�PLW�'DWXP�XQG�8KU]HLW
JHNHQQ]HLFKQHW�VLQG�

��� :lKOHQ�6LH� �

:HQQ�,KQHQ�'DWXP�XQG�8KU]HLW�GHV�]X�ZLHGHUKROHQGHQ�=DKOXQJVODXIV�QLFKW�EHNDQQW
VLQG��JHKHQ�6LH�ZLH�IROJW�YRU�

��� =HLJHQ�6LH�PLW�GHP�3URJUDPP�$Q]HLJHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ�>6HLWH
��@��5HSRUW�+��B',63/$<B3$<5(68/7��HLQ�$EUHFKQXQJVHUJHEQLV��HLQHV
EHOLHELJHQ�0LWDUEHLWHUV��DQ��GDV�I�U�GHQ�XUVSU�QJOLFKHQ�=DKOXQJVODXI
DXVJHZHUWHW�ZXUGH�

��� =HLJHQ�6LH�GLH�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��DQ�

��� :lKOHQ�6LH�HLQHQ�(LQWUDJ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ��%7��DXV��GHQ�GDV
9RUSURJUDPP�'7$�EHL�GHU�(UVWHOOXQJ�GHV�XUVSU�QJOLFKHQ�=DKOXQJVODXIV�PLW
'DWXP�XQG�8KU]HLW�JHNHQQ]HLFKQHW�KDW�

��� 1RWLHUHQ�6LH�VLFK�GLH�:HUWH�LQ�GHQ�)HOGHUQ�'DWXP�XQG�8KU]HLW��XP�6LH�DXI�GHP
6HOHNWLRQVELOG�GHV�9RUSURJUDPPV�'7$�LQ�GLH�)HOGHU�:LHGHUKROXQJVODXI��'DWXP
XQG�8KU]HLW�HLQ]XWUDJHQ�
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/RKQ��XQG�*HKDOWV]DKOXQJ�SHU�hEHUZHLVXQJ

��� $SULO�����

/RKQ��XQG�*HKDOWV]DKOXQJ�SHU�hEHUZHLVXQJ

(LQVDW]P|JOLFKNHLWHQ
0LW�+LOIH�GLHVHV�3UR]HVVHV�VWHOOW�GDV�6\VWHP�DOOH�,QIRUPDWLRQHQ�EHUHLW��GLH�YRQ�,KUHU�+DXVEDQN
EHQ|WLJW�ZHUGHQ��XP�GLH�/|KQH�XQG�*HKlOWHU�DQ�,KUH�0LWDUEHLWHU�]X��EHUZHLVHQ��'DV�6\VWHP
HUVWHOOW�HLQH�'7$�'DWHL�PLW�GHP�]XJHK|ULJHQ�'7$�%HJOHLW]HWWHO��$X�HUGHP�N|QQHQ�6LH�HLQH
%HJOHLWOLVWH�GUXFNHQ��LQ�GHU�GLH�HLQ]HOQHQ�=DKOXQJHQ�DXIJHOLVWHW�VLQG��6LH�N|QQHQ�GLH�%HJOHLWOLVWH
X��D��]XU�PDQXHOOHQ�%XFKXQJ�GHU�/RKQ��XQG�*HKDOWV]DKOXQJ�LP�)LQDQ]ZHVHQ�YHUZHQGHQ�

$EODXI
��� 'DV�9RUSURJUDPP�'7$�>6HLWH����@�ZHUWHW�GLH�(LQWUlJH�LQ�GHU�7DEHOOH�=DKOXQJVLQIRUPDWLRQHQ

�%7��LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�GHU�0LWDUEHLWHU�DXV�XQG�HU]HXJW�HLQHQ�=DKOXQJVODXI�
GHU�5HJXOLHUXQJVGDWHQ�HQWKlOW�

��� 'DV�=DKOXQJVWUlJHUSURJUDPP�>([WHUQ@�I�U�GLH�hEHUZHLVXQJ�ZHUWHW�GLH�5HJXOLHUXQJVGDWHQ
DXV�XQG�HU]HXJW�HLQH�'7$�'DWHL��GHQ�'7$�%HJOHLW]HWWHO�XQG�GLH�%HJOHLWOLVWH��'LH�'7$�'DWHL
HQWKlOW�DOOH�=DKOXQJVLQIRUPDWLRQHQ�XQG�HQWVSULFKW�GHP�)RUPDW��GDV�YRQ�GHQ�%DQNHQ�,KUHV
/DQGHV�YHUZHQGHW�ZLUG�

��� 6LH�VWHOOHQ�,KUHU�+DXVEDQN�GLH�HU]HXJWH�'7$�'DWHL�]XU�9HUI�JXQJ��GDPLW�GLH�hEHUZHLVXQJHQ
DXVJHI�KUW�ZHUGHQ�N|QQHQ�

'LH�IROJHQGH�*UDILN�]HLJW�GHQ�$EODXI�GHU�/RKQ��XQG�*HKDOWV]DKOXQJ�SHU�hEHUZHLVXQJ�
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(QWJHOWQDFKZHLV��5HSRUW�53&('7[���+[[&('7��
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(QWJHOWQDFKZHLV��5HSRUW�53&('7[���+[[&('7��

(LQVDW]P|JOLFKNHLWHQ
,P�(QWJHOWQDFKZHLV�OLVWHW�GDV�5���6\VWHP�GLH�%H��XQG�$E]�JH�HLQHV�0LWDUEHLWHUV�LQ
�EHUVLFKWOLFKHU�)RUP�DXI��=XVlW]OLFK�N|QQHQ�6LH�SHUV|QOLFKH�E]Z��DOOJHPHLQH�0LWWHLOXQJHQ�I�U�,KUH
0LWDUEHLWHU�HUIDVVHQ��GLH�DOV�=XVDW]LQIRUPDWLRQ�DXI�GHQ�(QWJHOWQDFKZHLV�JHGUXFNW�ZHUGHQ��'LHVH
=XVDW]LQIRUPDWLRQHQ��]�%��DOOJHPHLQH�,QIRUPDWLRQHQ�GHU�*HVFKlIWVI�KUXQJ�RGHU
*HEXUWVWDJVJO�FNZ�QVFKH��HUIDVVHQ�6LH�LP�,QIRW\SHQ�0LWWHLOXQJHQ��������

6LH�HUVWHOOHQ�GHQ�(QWJHOWQDFKZHLV��EOLFKHUZHLVH�QDFK�GHU�$EUHFKQXQJ�XQG�YRU�GHU�hEHUZHLVXQJ�
:HQQ�6LH�LQ�HLQHU�3HULRGH�PHKUHUH�$EUHFKQXQJHQ�GXUFKI�KUHQ��N|QQHQ�6LH�QDFK�MHGHU
$EUHFKQXQJ�GLH�]XJHK|ULJHQ�(QWJHOWQDFKZHLVH�HUVWHOOHQ�

)RUPDW��$XIEDX�XQG�,QKDOW�GHU�)RUPXODUH�I�U�GHQ�(QWJHOWQDFKZHLV�EHVWLPPHQ�6LH�LP
&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�(QWJHOWQDFKZHLV�
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(QWJHOWQDFKZHLVH�HUVWHOOHQ

��� $SULO�����

(QWJHOWQDFKZHLVH�HUVWHOOHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�LP�6$3�0HQ��→�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�,QIRV\VWHP�→

0LWDUEHLWHU�→�(QWJHOWQDFKZHLV�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�GLH�HQWVSUHFKHQGHQ�:HUWH�HLQ�XQG�VHW]HQ�6LH�GLH
JHZ�QVFKWHQ�.HQQ]HLFKHQ�

'DV�6\VWHP�VFKOlJW�LP�)HOG�$EUHFKQXQJVNUHLV�HLQHQ�:HUW�YRU��GHU�,KUHQ�$QJDEHQ
EHLP�(LQVWLHJ�LQ�GLH�3HUVRQDODEUHFKQXQJ�E]Z��LQ�GHU�(LQVWHOOXQJ�XQWHU�:HUN]HXJH�→
0RGLILNDWRUHQ�VHW]HQ�→�$EUHFKQXQJVNUHLV�HQWVSULFKW��6LH�N|QQHQ�GLHVHQ
9RUVFKODJVZHUW��EHUVFKUHLEHQ�

��� :lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�E]Z��$XVI�KUHQ���'UXFNHQ�E]Z��,P�+LQWHUJUXQG
DXVI�KUHQ�
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,QIRW\S�0LWWHLOXQJHQ�������
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,QIRW\S�0LWWHLOXQJHQ�������

'HILQLWLRQ
,P�,QIRW\S�0LWWHLOXQJHQ��������GHILQLHUHQ�6LH�GLH�=XVDW]LQIRUPDWLRQHQ��GLH�DXI�GLH
(QWJHOWQDFKZHLVH�,KUHU�0LWDUEHLWHU�JHGUXFNW�ZHUGHQ��ZLH�]�%��DOOJHPHLQH�,QIRUPDWLRQHQ�GHU
*HVFKlIWVI�KUXQJ�RGHU�*HEXUWVWDJVJO�FNZ�QVFKH�

6WUXNWXU
'HU�,QIRW\S�0LWWHLOXQJHQ��������KDW�LQ�GHU�6WDQGDUGDXVOLHIHUXQJ�IROJHQGH�6XEW\SHQ�

•� 6XEW\S��� $OOJHPHLQH�0LWWHLOXQJHQ

,Q�GLHVHP�6XEW\S�RUGQHQ�6LH�HLQHU�3HUVRQDOQXPPHU�HLQHQ�7H[WEDXVWHLQ�]X��GHQ�6LH
YRUKHU�PLW�GHU�)XQNWLRQ�:HUN]HXJH�→�6$3VFULSW�→�6WDQGDUGWH[W�DQJHOHJW�KDEHQ��6LH
N|QQHQ�GHQ�7H[WEDXVWHLQ�QLFKW�GLUHNW�LP�,QIRW\S�0LWWHLOXQJHQ��������EHDUEHLWHQ�

•� 6XEW\S��� 3HUV|QOLFKH�0LWWHLOXQJHQ

,Q�GLHVHP�6XEW\S�EHDUEHLWHQ�6LH�HLQHQ�LQGLYLGXHOOHQ�7H[W�I�U�GLH�HQWVSUHFKHQGH
3HUVRQDOQXPPHU��'LHVHU�7H[W�NDQQ�QXU�GLUHNW�LP�,QIRW\S�EHDUEHLWHW�XQG�DQJH]HLJW
ZHUGHQ�
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$OOJHPHLQH�0LWWHLOXQJ�DQOHJHQ
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$OOJHPHLQH�0LWWHLOXQJ�DQOHJHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�:HUN]HXJH�→��)RUPXODUGUXFN�→�6$3VFULSW�→�6WDQGDUGWH[W�

��� *HEHQ�6LH�LQ�GLH�)HOGHU�7H[WQDPH�XQG�6SUDFKH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� *HEHQ�6LH�LP�)HOG�7H[W�,'�+5B*�HLQ�

��� :lKOHQ�6LH�$QOHJHQ�

��� :lKOHQ�6LH�6SULQJHQ�→�.RSI�

��� *HEHQ�6LH�I�U�GHQ�QHXHQ�7H[WEDXVWHLQ�HLQHQ�.XU]WLWHO�HLQ�

3IOHJHQ�6LH�I�U�GLH�YRQ�,KQHQ�YHUZHQGHWHQ�7H[WEDXVWHLQH�GHQ�.XU]WLWHO��'LHVHU
HUOHLFKWHUW�,KQHQ�LP�,QIRW\S�0LWWHLOXQJHQ��������GLH�hEHUVLFKW��GD�LP�/LVWELOG�E]Z�
hEHUVLFKWVELOG�GHV�,QIRW\SV�GHU�.XU]WLWHO�XQG�QLFKW�GHU�7H[WQDPH�DQJH]HLJW�ZLUG�

(LQH�bQGHUXQJ�HLQHV�7H[WEDXVWHLQV�EHWULIIW�DOOH�3HUVRQDOQXPPHUQ��GHQHQ�GLHVHU
7H[W�LP�6XEW\S����$OOJHPHLQH�0LWWHLOXQJ��]XJHRUGQHW�LVW�

��� *HEHQ�6LH�GHQ�7H[W�I�U�GLH�DOOJHPHLQH�0LWWHLOXQJ�HLQ�

)RUPDWLHUXQJHQ�LQQHUKDOE�GHV�(QWJHOWQDFKZHLVHV�ZHUGHQ�QLFKW�EHU�FNVLFKWLJW�

��� :lKOHQ�6LH�6LFKHUQ�
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0LWWHLOXQJ�HLQHP�(QWJHOWQDFKZHLV�]XRUGQHQ
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0LWWHLOXQJ�HLQHP�(QWJHOWQDFKZHLV�]XRUGQHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�XQWHU�:HUN]HXJH�→�)RUPXODUGUXFN�→�6$3VFULSW�→�6WDQGDUGWH[W�HLQH�DOOJHPHLQH
0LWWHLOXQJ�DQJHOHJW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→�$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→

3IOHJHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�,QIRW\S������XQG�LP�)HOG�$UW�GHQ�6XEW\S���I�U�$OOJHPHLQH�0LWWHLOXQJ�HLQ�

��� :lKOHQ�6LH�$QOHJHQ�

��� *HEHQ�6LH�GHQ�7H[WQDPHQ�HLQ�

��� *HEHQ�6LH�EHL�%HGDUI�ZHLWHUH�HUIRUGHUOLFKH�'DWHQ�HLQ�

6LH�VROOWHQ�%HJLQQ��XQG�(QGHGDWXP�GHU�0LWWHLOXQJ�GHILQLHUHQ��GD�GLH�0LWWHLOXQJ�VRQVW
LQ�MHGHU�3HULRGH�ZLHGHU�JHGUXFNW�ZLUG�

��� :lKOHQ�6LH�6LFKHUQ�

(UJHEQLV
6LH�KDEHQ�GHP�(QWJHOWQDFKZHLV�HLQHV�0LWDUEHLWHUV�HLQH�DOOJHPHLQH�0LWWHLOXQJ�]XJHRUGQHW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HUV|QOLFKH�0LWWHLOXQJHQ�EHDUEHLWHQ

��� $SULO�����

3HUV|QOLFKH�0LWWHLOXQJHQ�EHDUEHLWHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→�$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→

3IOHJHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� 6LH�JHEHQ�LP�)HOG�,QIRW\S������XQG�LP�)HOG�$UW���I�U�3HUV|QOLFKH�0LWWHLOXQJ�HLQ�

��� :lKOHQ�6LH�$QOHJHQ�

��� *HEHQ�6LH�HLQHQ�.XU]WLWHO�I�U�GLH�SHUV|QOLFKH�0LWWHLOXQJ�HLQ�

��� *HEHQ�6LH�GLH�SHUV|QOLFKH�0LWWHLOXQJ�LP�XQWHUHQ�%HUHLFK�GHV�)HQVWHUV�HLQ��6ROOWH�GLHVHU
%HUHLFK�QLFKW�DXVUHLFKHQ��N|QQHQ�6LH�LQ�GHQ�6$3VFULSW�(GLWRU�YHU]ZHLJHQ��LQGHP�6LH
0LWWHLOXQJ�SIOHJHQ�ZlKOHQ��'RUW�N|QQHQ�6LH�GHQ�7H[W�ZHLWHU�EHDUEHLWHQ�

)RUPDWLHUXQJHQ�LQQHUKDOE�GHV�(QWJHOWQDFKZHLVHV�ZHUGHQ�QLFKW�EHU�FNVLFKWLJW�

6LH�VROOWHQ�%HJLQQ��XQG�(QGHGDWXP�GHU�0LWWHLOXQJ�GHILQLHUHQ��GD�GLH�0LWWHLOXQJ�VRQVW
LQ�MHGHU�3HULRGH�ZLHGHU�JHGUXFNW�ZLUG�

��� :lKOHQ�6LH�6LFKHUQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3DUDOOHOH�$XVI�KUXQJ�YRQ�$XVZHUWXQJVSURJUDPPHQ

$SULO����� ���

3DUDOOHOH�$XVI�KUXQJ�YRQ�$XVZHUWXQJVSURJUDPPHQ

9HUZHQGXQJ
:HQQ�6LH�I�U�HLQH�JUR�H�$Q]DKO�YRQ�3HUVRQDOQXPPHUQ�$XVZHUWXQJHQ�PDFKHQ�P|FKWHQ��]�%�
(QWJHOWQDFKZHLVH�GUXFNHQ���N|QQHQ�6LH�PLW�GHP�5HSRUW�53&6�����PHKUHUH�+LQWHUJUXQGMREV
DQOHJHQ��'LH�+LQWHUJUXQGMREV�YHUDUEHLWHW�GDV�6\VWHP�GDQQ�DXI�PHKUHUHQ�$SSOLNDWLRQVVHUYHUQ
SDUDOOHO�

0LW�GHP�5HSRUW�53&6�����VROOWHQ�6LH�NHLQH�$XVZHUWXQJHQ�SDUDOOHOLVLHUHQ��GLH�QXU
HLQ�HLQ]LJHV�(UJHEQLV�KDEHQ�VROOHQ��]�%��HLQ�7HOHIRQYHU]HLFKQLV�GHU�0LWDUEHLWHU���GD
6LH�GLH�(UJHEQLVVH�GHU�HLQ]HOQHQ�+LQWHUJUXQGMREV�QLFKW�]XVDPPHQI�KUHQ�N|QQHQ�

9RUDXVVHW]XQJHQ
)ROJHQGH�9RUDXVVHW]XQJHQ�P�VVHQ�HUI�OOW�VHLQ��GDPLW�6LH�HLQ�$XVZHUWXQJVSURJUDPP�PLW�GHP
5HSRUW�53&6�����DXVI�KUHQ�N|QQHQ�

•� ,P�$XVZHUWXQJVSURJUDPP�PX��HLQH�JHHLJQHWH�9DULDQWH�GHILQLHUW�VHLQ�

•� 'DV�$XVZHUWXQJVSURJUDPP�PX��GLH�ORJLVFKH�'DWHQEDQN�313�YHUZHQGHQ�

)XQNWLRQVXPIDQJ
6LH�OHJHQ�IHVW��ZLH�YLHOH�3HUVRQDOQXPPHUQ�LQ�HLQHP�+LQWHUJUXQGMRE�DXVJHZHUWHW�RGHU�ZLHYLHOH
+LQWHUJUXQGMREV�DQJHOHJW�ZHUGHQ�VROOHQ��'HU�5HSRUW�53&6�����VHOHNWLHUW�GLH�3HUVRQDOQXPPHUQ�
GLH�DXVJHZHUWHW�ZHUGHQ��DXV�GHU�'DWHQEDQN�XQG�ID�W�VLH�LQ�+LQWHUJUXQGMREV�]XVDPPHQ��6LH
N|QQHQ�MHGHQ�+LQWHUJUXQGMRE�HLQ]HOQ�RGHU�DOOH�]XVDPPHQ�IUHLJHEHQ�

'HU�5HSRUW�53&6�����VRUWLHUW�QLFKW�QDFK�GHQ�.ULWHULHQ�GHU�ORJLVFKHQ�'DWHQEDQN
313��'DGXUFK�ZHUGHQ�6RUWLHUXQJHQ��GLH�LQ�GHU�3URJUDPPYDULDQWH�IHVWJHOHJW�VLQG�
HYHQWXHOO�QLFKW�NRUUHNW�GXUFKJHI�KUW�

6LH�N|QQHQ�I�U�MHGHQ�$XVZHUWXQJVODXI�HLQHQ�.XU]WLWHO�YHUJHEHQ��-HGHU�+LQWHUJUXQGMRE�HUKlOW
GLHVHQ�.XU]WLWHO�XQG�HLQH�IRUWODXIHQGH�1XPPHU��'HU�.XU]WLWHO�LVW�KLOIUHLFK��ZHQQ�6LH�VLFK�GLH
+LQWHUJUXQGMREV�LQ�GHU�DOOJHPHLQHQ�-RE�EHUVLFKW�DQ]HLJHQ�ODVVHQ�ZROOHQ�

1DFK�GHU�$XVZHUWXQJ�JLEW�GDV�3URJUDPP�HLQ�3URWRNROO�DXV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$XVZHUWXQJVSURJUDPPH�SDUDOOHO�VWDUWHQ

��� $SULO�����

$XVZHUWXQJVSURJUDPPH�SDUDOOHO�VWDUWHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�HLQH�3URJUDPPYDULDQWH�GHV�$XVZHUWXQJVSURJUDPPV��]��%��I�U�GLH�(UVWHOOXQJ�YRQ
(QWJHOWEHOHJHQ��GHILQLHUW�XQG�EHILQGHQ�VLFK�DXI�GHP�%LOG�$%$3���3URJUDPPDXVI�KUXQJ�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GDV�3URJUDPP�53&6�����HLQ�

��� :lKOHQ�6LH�$XVI�KUHQ�

��� *HEHQ�6LH�GDV�$XVZHUWXQJVSURJUDPP�XQG�HLQH�9DULDQWH�HLQ�

��� *HEHQ�6LH�GLH�$Q]DKO�GHU�3HUVRQDOQXPPHUQ�HLQ��GLH�SDUDOOHO�DEJHUHFKQHW�ZHUGHQ�VROOHQ�
RGHU�GLH�$Q]DKO�GHU�-REV��DXI�GLH�GLH�$EUHFKQXQJ�DXIJHWHLOW�ZHUGHQ�VROO�

��� :lKOHQ�6LH�HLQHQ�GHU�IROJHQGHQ�6FKULWWH�

•� 3URJUDPP�→�$XVI�KUHQ

•� 3URJUDPP�→�$XVI�KUHQ���'UXFNHQ

•� 3URJUDPP�→�,P�+LQWHUJUXQG�DXVI�KUHQ

(UJHEQLV
'DV�6\VWHP�I�KUW�GLH�$XVZHUWXQJ�GXUFK�XQG�JLEW�DQVFKOLH�HQG�HLQ�3URWRNROO�DXV��'LHVHV�HQWKlOW
IROJHQGH�,QIRUPDWLRQHQ�

•� 'DWXP�XQG�8KU]HLW�GHU�HLQ]HOQHQ�3URJUDPPVFKULWWH

•� )HKOHUPHOGXQJHQ

•� :DUQXQJHQ

•� hEHUVLFKW��EHU�GLH�HU]HXJWHQ�+LQWHUJUXQGSUR]HVVH�

0LW�+LOIH�GHU�-REQXPPHUQ�XQG�-REQDPHQ�N|QQHQ�6LH�GLH�-REV�HLQGHXWLJ�LGHQWLIL]LHUHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$XVZHUWXQJVSURJUDPPH�SDUDOOHO�VWDUWHQ

$SULO����� ���

/RKQNRQWR��5HSRUW�53&.72[���+[[&.72��

(LQVDW]P|JOLFKNHLWHQ
0LW�GHP�/RKQNRQWR�HUKDOWHQ�6LH�HLQH�=XVDPPHQVWHOOXQJ�YHUVFKLHGHQHU�/RKQDUWHQ��EHU�HLQHQ
EHVWLPPWHQ�=HLWUDXP��'LHVH�=XVDPPHQVWHOOXQJ�LVW�QDFK�3HUVRQDOQXPPHUQ�VRUWLHUW��'DPLW
HUI�OOHQ�6LH�]�%��LQ�'HXWVFKODQG�GLH�VWHXHUOLFKHQ�XQG�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ
$QIRUGHUXQJHQ�GHV�*HVHW]JHEHUV��6LH�N|QQHQ�GDV�/RKQNRQWR�DEHU�DXFK�I�U�DQGHUH�=ZHFNH��]�%�
LQWHUQH�5HYLVLRQ��HLQVHW]HQ�

,QWHJUDWLRQ
6LH�N|QQHQ�DXV�GHU�$Q]HLJH�GHV�/RKQNRQWRV�LQ�GHQ�(QWJHOWQDFKZHLV�>6HLWH����@�YHU]ZHLJHQ��XP
GHWDLOOLHUWH�,QIRUPDWLRQHQ�]X�HLQHP�$EUHFKQXQJVHUJHEQLV�]X�HUKDOWHQ�

'HU�(QWJHOWQDFKZHLV�]HLJW�HLQH�,Q�3HULRGHQVLFKW�>([WHUQ@��GDV�/RKQNRQWR�HLQH�)�U�
3HULRGHQVLFKW�>([WHUQ@��:HQQ�6LH�HLQH�)�U�3HULRGH�>([WHUQ@�DXVZlKOHQ��ZLUG�GHU
(QWJHOWQDFKZHLV�GHU�JOHLFKODXWHQGHQ�,Q�3HULRGH�>([WHUQ@�DQJH]HLJW�

)XQNWLRQVXPIDQJ
'DV�/RKQNRQWR�HQWKlOW�±�MH�QDFKGHP��ZLH�HV�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�XQWHU
)RUPXODUZHVHQ�→�/RKQNRQWR�HLQJHULFKWHW�ZRUGHQ�LVW�±�IROJHQGH�$QJDEHQ�

•� GLH�SHUV|QOLFKHQ�'DWHQ�GHV�$UEHLWQHKPHUV

•� GHQ�NXPXOLHUWHQ�%UXWWRORKQ

•� GHQ�1HWWRORKQ�MH�$EUHFKQXQJV]HLWUDXP

•� $QJDEHQ�DXV�ZHLWHUHQ�/RKQDUWHQ

'LH�SHUV|QOLFKHQ�'DWHQ�MHGHV�$UEHLWQHKPHUV�VWHKHQ�L�G�5��LP�.RSI��DOOH�DQGHUHQ�'DWHQ�LP�5XPSI
GHV�/RKQNRQWRV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,Q�3HULRGH���)�U�3HULRGH���,Q�3HULRGHQVLFKW���)�U�3HULRGHQVLFKW

��� $SULO�����

,Q�3HULRGH���)�U�3HULRGH���,Q�3HULRGHQVLFKW���)�U�
3HULRGHQVLFKW

,Q�3HULRGH
'LH�,Q�3HULRGH��%HJLQQ��XQG�(QGHGDWXP�HLQHV�=HLWUDXPHV��LVW�GLH�$EUHFKQXQJVSHULRGH��LQ�GHU
HLQ�$EUHFKQXQJVHUJHEQLV�HUVWHOOW�ZLUG�

)�U�3HULRGH
'LH�)�U�3HULRGH��%HJLQQ��XQG�(QGHGDWXP�HLQHV�=HLWUDXPHV��LVW�GLH�$EUHFKQXQJVSHULRGH��I�U�GLH
HLQ�$EUHFKQXQJVHUJHEQLV�HUVWHOOW�ZLUG�

,Q�3HULRGHQVLFKW
(LQH�,Q�3HULRGHQVLFKW�LVW�HLQH�6HOHNWLRQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ��EHU�,Q�3HULRGHQ�DXV�GHP
$EUHFKQXQJVYHU]HLFKQLV��]�%��53&/675'�$EUHFKQXQJVHUJHEQLV�I�U�'HXWVFKODQG���ZREHL
$EUHFKQXQJVHUJHEQLVVH�VHOHNWLHUW�ZHUGHQ��GLH�LP�6HOHNWLRQV]HLWUDXP�I�U�EHOLHELJH
$EUHFKQXQJVSHULRGHQ�HUVWHOOW�ZXUGHQ�

)�U�3HULRGHQVLFKW
(LQH�)�U�3HULRGHQVLFKW�LVW�HLQH�6HOHNWLRQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ��EHU�)�U�3HULRGHQ�DXV
GHP�$EUHFKQXQJVYHU]HLFKQLV��]�%��53&/675&�$EUHFKQXQJVHUJHEQLV�I�U�6FKZHL]���ZREHL
$EUHFKQXQJVHUJHEQLVVH�VHOHNWLHUW�ZHUGHQ��GLH�I�U�GHQ�6HOHNWLRQV]HLWUDXP�LQ�EHOLHELJHQ
$EUHFKQXQJVSHULRGHQ�HUVWHOOW�ZXUGHQ�

%HLVSLHO��)�U�3HULRGHQVLFKW���,Q�3HULRGHQVLFKW

(UJHEQLV
$EUHFKQXQJ

)�U�
3HU�VLFKW

%HJ�GDWXP
)�U�3HU�VLFKW

(QGHGDWXP
)�U�3HU�VLFKW

,Q�3HU�VLFKW (QGHGDWXP
,Q�3HU�VLFKW

� ������� ����������� ���������� ������� ����������

� ������� ���������� ���������� ������� ����������

(UOlXWHUXQJ

'DV�$EUHFKQXQJVHUJHEQLV���I�U�GLH�$EUHFKQXQJVSHULRGH��)�U�3HULRGH����������EHVLW]W�GDV
%HJLQQGDWXP������������XQG�GDV�(QGHGDWXP�������������'LHVHV�$EUHFKQXQJVHUJHEQLV�ZXUGH
LQ�GHU�$EUHFKQXQJVSHULRGH��,Q�3HULRGH����������HUVWHOOW�
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/RKQNRQWR�HUVWHOOHQ

$SULO����� ���

/RKQNRQWR�HUVWHOOHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�I�U�GDV�/RKQNRQWR�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ
XQWHU�)RUPXODUZHVHQ�→�/RKQNRQWR�YRUJHQRPPHQ�

(V�OLHJHQ�$EUHFKQXQJVHUJHEQLVVH�YRU�

6LH�EHILQGHQ�VLFK�DXI�GHP�(LQVWLHJVELOG�GHU�3HUVRQDODEUHFKQXQJ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�LP�6$3�0HQ��→�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�,QIRV\VWHP�→�0LWDUEHLWHU

→�/RKQNRQWR�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�GLH�HQWVSUHFKHQGHQ�:HUWH�HLQ�XQG�VHW]HQ�6LH�GLH�JHZ�QVFKWHQ
.HQQ]HLFKHQ�

$OV�.ULWHULXP�I�U�GLH�'DWHQDXVZDKO�N|QQHQ�6LH�HLQHQ�=HLWUDXP�RGHU�HLQH
$EUHFKQXQJVSHULRGH�DQJHEHQ��,Q�HLQLJHQ�)lOOHQ�VWHKW�,KQHQ�]XVlW]OLFK�GDV�)HOG
3HUVRQHQDXVZDKO]HLWUDXP�]XU�9HUI�JXQJ��:HQQ�6LH�]XVlW]OLFK�HLQHQ
3HUVRQHQDXVZDKO]HLWUDXP�DQJHEHQ��ZHUGHQ�QXU�GLH�3HUVRQDOQXPPHUQ�DXVJHZlKOW�
I�U�GLH�DQ�PLQGHVWHQV�HLQHP�7DJ�LP�DQJHJHEHQHQ�=HLWUDXP�HLQ�J�OWLJHU�,QIRW\SVDW]
GHV�,QIRW\SV�2UJDQLVDWRULVFKH�=XRUGQXQJ��������YRUKDQGHQ�LVW�

'LH�$XVJDEH�GHV�(QWJHOWQDFKZHLVHV�ZLUG��EHU�GLH�*UXSSH�$XVJDEHDXIEHUHLWXQJ�EHL
$QVSUXQJ�GHV�(QWJHOWQDFKZHLVHV�JHVWHXHUW�

��� :lKOHQ�6LH�3URJUDPP��→�$XVI�KUHQ�RGHU�$XVI�KUHQ���'UXFNHQ�RGHU�,P�+LQWHUJUXQG
DXVI�KUHQ�

(UJHEQLV

6LH�HUKDOWHQ�HLQ�/RKQNRQWR�

:HQQ�6LH�,QIRUPDWLRQHQ�]X�HLQHP�$EUHFKQXQJVHUJHEQLV�EHQ|WLJHQ��SRVLWLRQLHUHQ
6LH�GHQ�&XUVRU�LQ�GHU�6SDOWH�GHU�3HULRGH��LQ�GHU�GDV�$EUHFKQXQJVHUJHEQLV�HU]HXJW
ZXUGH��XQG�ZlKOHQ�'HWDLO�
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/RKQMRXUQDO��5HSRUW�53&/-1[���+[[&/-1��

��� $SULO�����

/RKQMRXUQDO��5HSRUW�53&/-1[���+[[&/-1��

(LQVDW]P|JOLFKNHLWHQ
'DV�/RKQMRXUQDO�HQWKlOW�GHWDLOOLHUWH��DXVJHZlKOWH�$EUHFKQXQJVGDWHQ�I�U�PHKUHUH�0LWDUEHLWHU��GLH
LQ�HLQHP�EHVWLPPWHQ�=HLWUDXP�RGHU�HLQHU�DXVJHZlKOWHQ�$EUHFKQXQJVSHULRGH�HUVWHOOW�ZXUGHQ�

6LH�VHW]HQ�GDV�/RKQMRXUQDO�HLQ��XP

•� )HKOHU��GLH�LP�$EUHFKQXQJVODXI�DXIJHWUHWHQ�VLQG��DXI]XGHFNHQ

•� $EUHFKQXQJVGDWHQ�HLQHU�RUJDQLVDWRULVFKHQ�(LQKHLW�]X�VXPPLHUHQ

•� GLH�(QWZLFNOXQJ�GHU�'DWHQ��EHU�PHKUHUH�$EUHFKQXQJVSHULRGHQ�KLQZHJ�]X�YHUIROJHQ

•� HLQ�]XVlW]OLFKHV��GHWDLOOLHUWHV�.RQWUROOPHGLXP�EHL�5HYLVLRQHQ�]X�KDEHQ

)XQNWLRQVXPIDQJ
'LH�QHXH�9HUVLRQ�GHV�/RKQMRXUQDOV�XQWHUVFKHLGHW�

•� 6HLWHQNRSI

'HU�6HLWHQNRSI�ZLUG�DXI�MHGHU�6HLWH�DXVJHJHEHQ�XQG�HQWKlOW�GLH�RUJDQLVDWRULVFKH
=XRUGQXQJ�GHU�0LWDUEHLWHU�

•� 0LWDUEHLWHUVWUHLIHQ

'HU�0LWDUEHLWHUVWUHLIHQ�HQWKlOW�GLH�$EUHFKQXQJVGDWHQ�SUR�0LWDUEHLWHU�XQG
$EUHFKQXQJVHUJHEQLV�

•� )RUWVHW]XQJVVWUHLIHQ

)DOOV�GHU�DXVJHGUXFNWH�0LWDUEHLWHUVWUHLIHQ�]ZHL�6HLWHQ�XPID�W��ZLUG�DXI�GHU�]ZHLWHQ�6HLWH
]XHUVW�GHU�)RUWVHW]XQJVVWUHLIHQ�XQG�GDQQ�GHU�5HVW�GHV�0LWDUEHLWHUVWUHLIHQV�DXVJHJHEHQ�

•� 6XPPHQEODWW

'DV�6XPPHQEODWW�HQWKlOW�SUR�RUJDQLVDWRULVFKHU�(LQKHLW�GLH�VXPPLHUWHQ�'DWHQ�DXV�GHQ
0LWDUEHLWHUVWUHLIHQ�

,Q�GHU�DOWHQ�9HUVLRQ�GHV�/RKQMRXUQDOV�ZDUHQ�GLHVH�,QIRUPDWLRQHQ�DOOH�]XVDPPHQJHID�W�

)�U�GLH�(UVWHOOXQJ�GHV�/RKQMRXUQDOV�ZHUGHQ�GLH�'DWHQVlW]H�GHU�3HUVRQDODEUHFKQXQJ
DXVJHZHUWHW��GHUHQ�,Q�3HULRGH�>([WHUQ@�LQ�GHP�DQJHJHEHQHQ�=HLWUDXP�OLHJHQ�
5�FNUHFKQXQJVGLIIHUHQ]HQ��GLH�I�U�HLQH�EHVWLPPWH�$EUHFKQXQJVSHULRGH�HQWVWDQGHQ�VLQG��ZHUGHQ
HUVW�PLW�GHU�$EUHFKQXQJVSHULRGH�LP�/RKQMRXUQDO�DXVJHZHUWHW��LQ�GHU�GLH�5�FNUHFKQXQJ
VWDWWJHIXQGHQ�KDW��'LH�DXVJHZlKOWHQ�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�HQWVSUHFKHQG�GHU�,Q�
3HULRGHQVLFKW�>([WHUQ@�QDFKHLQDQGHU�LQ�GHQ�R�J��)RUPXODUHQ�DXIJHI�KUW�

(LQVFKUlQNXQJHQ
'DV�/RKQMRXUQDO�NDQQ�QLFKW�DOV�*UXQGODJH�I�U�$EVWLPPXQJHQ�PLW�GHQ�$QZHQGXQJVNRPSRQHQWHQ
)LQDQ]ZHVHQ�XQG�&RQWUROOLQJ�GLHQHQ�
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/RKQMRXUQDO�HUVWHOOHQ

$SULO����� ���

/RKQMRXUQDO�HUVWHOOHQ

9RUDXVVHW]XQJ
6LH�KDEHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�I�U�GDV�/RKQMRXUQDO�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ
XQWHU�)RUPXODUZHVHQ�→�/RKQMRXUQDO�YRUJHQRPPHQ�XQG�GLH�3HUVRQDODEUHFKQXQJ�HUIROJUHLFK
EHHQGHW�

6LH�EHILQGHQ�VLFK�DXI�GHP�(LQVWLHJVELOG�GHU�3HUVRQDODEUHFKQXQJ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�LP�6$3�0HQ��→�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�,QIRV\VWHP�→

2UJDQLVDWRULVFKH�(LQKHLW�→�/RKQMRXUQDO�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�GLH�HQWVSUHFKHQGHQ�:HUWH�HLQ�XQG�VHW]HQ�6LH�GLH�JHZ�QVFKWHQ
.HQQ]HLFKHQ�

$OV�.ULWHULXP�I�U�GLH�'DWHQDXVZDKO�N|QQHQ�6LH�HLQHQ�=HLWUDXP�RGHU�HLQH
$EUHFKQXQJVSHULRGH�DQJHEHQ�

)�OOHQ�6LH�GLH�)HOGHU�$EUHFKQXQJVW\S�XQG�$EUHFKQXQJVLGHQWLILNDWRU��IDOOV�GLHVH�LQ
,KUHU�/lQGHUYHUVLRQ�YRUKDQGHQ�VLQG��XP�GLH�$EUHFKQXQJVHUJHEQLVVH
HLQ]XVFKUlQNHQ��GLH�DXVJHZHUWHW�ZHUGHQ�VROOHQ�

0LW�$EJUHQ]XQJ�EHVWLPPHQ�6LH�GLH�6RUWLHUUHLKHQIROJH�XQG�ZLH�GLH�:HUWH�I�U�GLH
6XPPHQEOlWWHU�VXPPLHUW�ZHUGHQ�VROOHQ�

0LW�5�FNUHFKQXQJVDXIEHUHLWXQJ�EHVWLPPHQ�6LH��ZLH�5�FNUHFKQXQJHQ�DXI�GHP
0LWDUEHLWHUVWUHLIHQ�GDUJHVWHOOW�ZHUGHQ�

0LW�)RUPXODUDXIEHUHLWXQJ�GHILQLHUHQ�6LH��ZLH�GLH�DNWXHOOH�3HULRGH�JHGUXFNW�ZLUG�XQG
RE�6XSHU]HLOHQ�JHGUXFNW�ZHUGHQ�

��� :lKOHQ�6LH�3URJUDPP��→�$XVI�KUHQ�RGHU�$XVI�KUHQ���'UXFNHQ�RGHU�,P�+LQWHUJUXQG
DXVI�KUHQ�

(UJHEQLV
'DV�/RKQMRXUQDO�ZXUGH�HUVWHOOW��-H�QDFK�(LQVWHOOXQJ�HUKDOWHQ�6LH�QXU�,QIRUPDWLRQHQ��GLH�DXI�GHQ
3HUVRQDOEHUHLFK�EH]RJHQ�VLQG��RGHU�]XVlW]OLFK�DXFK�,QIRUPDWLRQHQ��GLH�DXI�HLQ]HOQH�0LWDUEHLWHU
EH]RJHQ�VLQG�
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%XFKXQJ�LQV�5HFKQXQJVZHVHQ��3<�;;�'7�

��� $SULO�����

%XFKXQJ�LQV�5HFKQXQJVZHVHQ��3<�;;�'7�

(LQVDW]P|JOLFKNHLWHQ
3HUVRQDODEUHFKQXQJVHUJHEQLVVH�HQWKDOWHQ�,QIRUPDWLRQHQ��GLH�I�U�GDV�5HFKQXQJVZHVHQ�UHOHYDQW
VLQG��'HVZHJHQ�P�VVHQ�VLH�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�DXVJHZHUWHW�ZHUGHQ��'LHVH
$XIJDEH��EHUQLPPW�GLH�.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ��6LH�LVW�GLH�6FKQLWWVWHOOH
]ZLVFKHQ�3HUVRQDODEUHFKQXQJ�XQG�5HFKQXQJVZHVHQ��6LH�GLHQW�GD]X

•� EXFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�]XVDPPHQ]XVWHOOHQ

•� YHUGLFKWHWH�%HOHJH�]X�HUVWHOOHQ

•� GLH�HQWVSUHFKHQGHQ�%XFKXQJHQ�LQ�GHQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�GXUFK]XI�KUHQ

,QWHJUDWLRQ
%HL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�VSLHOHQ�YHUVFKLHGHQH�.RPSRQHQWHQ�GHV�5���6\VWHPV
]XVDPPHQ�

3HUVRQDODEUHFKQXQJ��3<�

'LH�.RPSRQHQWH�3HUVRQDODEUHFKQXQJ�HU]HXJW�SUR�$EUHFKQXQJVSHULRGH
3HUVRQDODEUHFKQXQJVHUJHEQLVVH��'D]X�ZHUGHQ�/RKQDUWHQ�>6HLWH����@�PLW�XQWHUVFKLHGOLFKHQ
EHWULHEVZLUWVFKDIWOLFKHQ�$XIJDEHQ�HUUHFKQHW��6LH�ZHUGHQ�QDFK�VWHXHUOLFKHQ�
VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ��DUEHLWVUHFKWOLFKHQ��WDULIOLFKHQ�XQG�RSHUDWLYHQ�*HVLFKWVSXQNWHQ
JHELOGHW�

)LQDQ]EXFKKDOWXQJ��),�

'LH�)LQDQ]EXFKKDOWXQJ�ELOGHW�DOOH�*HVFKlIWVYRUIlOOH�GHV�8QWHUQHKPHQV�GXUFK�%XFKXQJHQ�DXI
GHQ�HQWVSUHFKHQGHQ�.RQWHQ�DE��'LH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�OLHIHUW�GLH�HUIRUGHUOLFKHQ
'DWHQ�I�U�GLH�IROJHQGHQ�.RPSRQHQWHQ�GHU�)LQDQ]EXFKKDOWXQJ�

•� +DXSWEXFKKDOWXQJ��),�*/�

•� .UHGLWRUHQEXFKKDOWXQJ��),�$3�

•� 'HELWRUHQEXFKKDOWXQJ��),�$5�

•� 6SH]LHOOH�/HGJHU��),�6/�

•� +DXVKDOWVPDQDJHPHQW��),�)0�

.RVWHQUHFKQXQJ��&2�

'LH�.RVWHQUHFKQXQJ�VWHOOW�,QIRUPDWLRQHQ��EHU�GDV�9HUKlOWQLV�YRQ�.RVWHQ�XQG�/HLVWXQJHQ
LQQHUKDOE�GHV�8QWHUQHKPHQV�EHUHLW��'D]X�ZHUGHQ�.RVWHQ�HQWZHGHU�HLQHU�.RVWHQVWHOOH�RGHU
HLQHP�DQGHUHQ�.RQWLHUXQJVREMHNW�]XJHRUGQHW��'LH�.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ
EXFKW�LQ�GHU�5HJHO�DXI�IROJHQGH�.RQWLHUXQJVREMHNWH�

•� .RVWHQVWHOOH

•� $XIWUDJ

$X�HUGHP�NDQQ�DXI�IROJHQGH�.RQWLHUXQJVREMHNWH�JHEXFKW�ZHUGHQ�

•� .RVWHQWUlJHU
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%XFKXQJ�LQV�5HFKQXQJVZHVHQ��3<�;;�'7�

$SULO����� ���

•� 3URMHNWVWUXNWXUSODQHOHPHQW

•� 1HW]SODQQXPPHU

•� 9RUJDQJVQXPPHU

•� .XQGHQDXIWUDJ

•� 3RVLWLRQ�LP�.XQGHQDXIWUDJ

3HUVRQDONRVWHQSODQXQJ��3$�&0�&3�

'LH�3HUVRQDONRVWHQSODQXQJ�NDQQ�DXI�GHU�*UXQGODJH�YRQ�VLPXOLHUWHQ�RGHU�WDWVlFKOLFKHQ
$EUHFKQXQJVHUJHEQLVVHQ�YRQ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�PLW�'DWHQ�YHUVRUJW�ZHUGHQ�

'LH�*UDILN�]HLJW�GHQ�=XVDPPHQKDQJ�GHU�.RPSRQHQWHQ�EHL�GHU�%XFKXQJ�LQV
5HFKQXQJVZHVHQ

3HUVRQDODEUHFKQXQJ

+5+5

&2&2

),),
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+DXSWEXFK�XQG�1HEHQE�FKHU

+DXVKDOWVPDQDJHPHQW

6SH]LHOOH�/HGJHU

.RVWHQVWHOOHQUHFKQXQJ

(LQI�KUXQJVKLQZHLVH
'LH�DQ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�EHWHLOLJWHQ�.RPSRQHQWHQ�P�VVHQ�VLFK�QLFKW�LP�VHOEHQ
0DQGDQWHQ�GHV�5���6\VWHPV�EHILQGHQ��)DOOV�VLFK�GLH�EHWHLOLJWHQ�.RPSRQHQWHQ�LQ
XQWHUVFKLHGOLFKHQ�5���6\VWHPHQ��5���6\VWHPHQ�RGHU�)UHPGV\VWHPHQ�EHILQGHQ��ILQGHQ�6LH
ZHLWHUH�,QIRUPDWLRQHQ�LQ�IROJHQGHQ�$EVFKQLWWHQ�

•� $XV�+5�6\VWHPHQ�������EXFKHQ�>6HLWH�����@

•� ,Q�5:�6\VWHPH�������EXFKHQ�>6HLWH�����@

•� %XFKXQJ�YRQ�3HUVRQDODEUHFKQXQJVEHOHJHQ�>([WHUQ@

•� LP�&XVWRPL]LQJ�YRQ�$QZHQGXQJV�EHUJUHLIHQGHQ�.RPSRQHQWHQ�XQWHU�9RUGHILQLHUWH�$/(�
*HVFKlIWVSUR]HVVH��→�3HUVRQDOZLUWVFKDIW�→�+5����!�$&�→�%XFKXQJ�YRQ
3HUVRQDODEUHFKQXQJVHUJHEQLVVHQ�LQV�5:
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%XFKXQJ�LQV�5HFKQXQJVZHVHQ��3<�;;�'7�

��� $SULO�����

)XQNWLRQVXPIDQJ
•� 6LH�N|QQHQ�GLH�HUVWHOOWHQ�%HOHJH��EHU�GLH�5HFKQXQJVZHVHQ�6FKQLWWVWHOOH��5:�6FKQLWWVWHOOH�

GLUHNW�LQ�GHQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�EXFKHQ�

•� 6LH�N|QQHQ�%XFKXQJVOlXIH�VFKRQ�YRU�GHP�(QGH�GHU�$EUHFKQXQJ�VLPXOLHUHQ��6R�N|QQHQ�6LH
�EHUSU�IHQ��RE�GLH�$EUHFKQXQJVHUJHEQLVVH�DXFK�XQWHU�GHP�*HVLFKWVSXQNW�GHU�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�NRUUHNW�VLQG�

•� 6LH�N|QQHQ�,QIRUPDWLRQHQ��EHU�GLH�(UVWHOOXQJ�XQG�%HDUEHLWXQJ�YRQ�%XFKXQJVOlXIHQ�MHGHU]HLW
�EHU�GLH�6WDWXVYHUZDOWXQJ�XQG�GLH�+LVWRULH�DEUXIHQ�

•� 'XUFK�HLQH�0DUNLHUXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�'RSSHODXVZHUWXQJHQ�YHUKLQGHUW�
$X�HUGHP�Ol�W�VLFK�VR��EHUSU�IHQ��RE�$EUHFKQXQJVHUJHEQLVVH�EHL�GHU�$XVZHUWXQJ
�EHUJDQJHQ�ZXUGHQ�

•� 6LH�N|QQHQ�PLW�+LOIH�LQGLYLGXHOO�NRQILJXULHUEDUHU�/D\RXWV��]�%��6XPPHQELOGXQJ��6RUWLHUXQJ�
)LOWHUXQJ��$EUHFKQXQJVEHOHJH�HIIL]LHQW�NRQWUROOLHUHQ�

•� 'LH�YHUGLFKWHWHQ�%HOHJSRVLWLRQHQ�ODVVHQ�VLFK�MHGHU]HLW�ELV�]XP�$EUHFKQXQJVHUJHEQLV�HLQHU
3HUVRQDOQXPPHU�]XU�FNYHUIROJHQ��'LHVH�)XQNWLRQ�LVW��EHU�%HUHFKWLJXQJHQ�DEJHVLFKHUW�

•� 'LH�HU]HXJWHQ�'DWHQ�N|QQHQ�DUFKLYLHUW�ZHUGHQ��:HLWHUH�,QIRUPDWLRQHQ�]XP�$UFKLYLHUHQ
ILQGHQ�6LH�XQWHU�$UFKLYLHUXQJ�$EUHFKQXQJVEHOHJH��3<�;;�'7��>([WHUQ@�XQG�XQWHU
$UFKLYLHUXQJ�,QGH[GDWHLHQ��3<�;;�'7��>([WHUQ@�

•� 6LH�N|QQHQ�'DWHQ�I�U�GLH�3HUVRQDONRVWHQSODQXQJ�EHUHLWVWHOOHQ�
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=HQWUDOH�2EMHNWH

$SULO����� ���

=HQWUDOH�2EMHNWH
6LH�N|QQHQ�GHQ�$EVFKQLWW�=HQWUDOH�2EMHNWH�YHUZHQGHQ��XP�VLFK��EHU�GLH�IROJHQGHQ�2EMHNWH�]X
LQIRUPLHUHQ�

•� %XFKXQJVODXI

•� $EUHFKQXQJVEHOHJ

8P�GHQ�3UR]H��GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�ULFKWLJ�VWHXHUQ�]X�N|QQHQ��LVW�GDV
9HUVWlQGQLV�GLHVHU�EHLGHQ�2EMHNWH�XQG�LKUHU�%H]LHKXQJ�]XHLQDQGHU�XQHUOl�OLFK�
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%XFKXQJVODXI
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%XFKXQJVODXI

'HILQLWLRQ
=HQWUDOHV�2EMHNW�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ��'XUFK�GHQ�$UEHLWVVFKULWW�%XFKXQJVODXI
HU]HXJHQ�>6HLWH����@�ZLUG�DXI�*UXQGODJH�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�HLQ�%XFKXQJVODXI
PLW�HLQHU�HLQGHXWLJHQ�1XPPHU��GHP�/DXIW\S�33�XQG�GHQ�GD]XJHK|ULJHQ�$EUHFKQXQJVEHOHJHQ
>6HLWH����@�HU]HXJW��(LQ�%XFKXQJVODXI�XPID�W�LPPHU�DOOH�YRQ�LKP�HU]HXJWHQ�$EUHFKQXQJVEHOHJH�
$OOH�$NWLYLWlWHQ��GLH�LQ�EH]XJ�DXI�GHQ�%XFKXQJVODXI�DXVJHI�KUW�ZHUGHQ��ZLUNHQ�VLFK�VRPLW�DXI�GLH
*HVDPWKHLW�GHU�]X�LKP�JHK|UHQGHQ�$EUHFKQXQJVEHOHJH�DXV�

:lKUHQG�GHU�'XUFKI�KUXQJ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�QLPPW�GHU�%XFKXQJVODXI
YHUVFKLHGHQH�6WDWXV�DQ��GLH�,QIRUPDWLRQHQ��EHU�GHQ�)RUWVFKULWW�GHU�%XFKXQJ�XQG�HYHQWXHOO
DXIWUHWHQGH�)HKOHU�OLHIHUQ�

9HUZHQGXQJ

%XFKXQJVODXI��]XJHRUGQHWH�$NWLYLWlWHQ

$NWLYLWlW 9RUJHKHQVZHLVH�Q�

VLPXOLHUHQ %XFKXQJVODXI�VLPXOLHUHQ�>6HLWH����@

HU]HXJHQ %XFKXQJVODXI�HU]HXJHQ�>6HLWH����@

DQ]HLJHQ %XFKXQJVODXI�EHUVLFKW�DQ]HLJHQ�>6HLWH����@

+LVWRULH�DQ]HLJHQ�>6HLWH����@

$WWULEXWH�HLQHV�%XFKXQJVODXIV�DQ]HLJHQ�>6HLWH
���@

'HWDLOLQIRUPDWLRQ�DQ]HLJHQ�>6HLWH����@

PRGLIL]LHUHQ 7H[W�]XP�%XFKXQJVODXI�DQOHJHQ�RGHU�lQGHUQ
>6HLWH����@

%XFKXQJVODXI�O|VFKHQ�>6HLWH����@

EXFKHQ $EUHFKQXQJVEHOHJH�EXFKHQ�>6HLWH����@

VWRUQLHUHQ %XFKXQJVODXI�VWRUQLHUHQ�>6HLWH����@

$UFKLYLHUHQ�GHU�,QGH[GDWHLHQ $UFKLYLHUXQJ�,QGH[GDWHLHQ��3<�;;�'7��>([WHUQ@

hEHU�GHQ�%XFKXQJVODXI�ZLUG�IROJHQGHUPD�HQ�VLFKHUJHVWHOOW��GD��GLH�$EUHFKXQJVHUJHEQLVVH
HLQHV�0LWDUEHLWHUV�QXU�HLQPDO�JHEXFKW�ZHUGHQ�

•� :lKUHQG�GHV�$UEHLWVVFKULWWV�%XFKXQJVODXI�HU]HXJHQ�VSHUUW�GDV�6\VWHP�GLH
$EUHFKQXQJVHUJHEQLVVH�GHU�VHOHNWLHUWHQ�3HUVRQDOQXPPHUQ��$XI�GLHVH�:HLVH�NDQQ
ZHGHU�HLQ�DQGHUHU�%XFKXQJVODXI�QRFK�GHU�$EUHFKQXQJVWUHLEHU�GLHVH
$EUHFKQXQJVHUJHEQLVVH�YHUDUEHLWHQ�

•� $XI�HLQHQ�%XFKXQJVODXI�NDQQ�]X�MHGHP�=HLWSXQNW�QXU�HLQ�7HLOSUR]H��GHU�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�VFKUHLEHQG�]XJUHLIHQ��=X�GLHVHQ�7HLOSUR]HVVHQ�JHK|UHQ
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−� %XFKXQJVODXI�HU]HXJHQ

−� %XFKXQJVODXI�O|VFKHQ

−� $EUHFKQXQJVEHOHJH�EXFKHQ

−� $EUHFKQXQJVEHOHJH�VWRUQLHUHQ

=XGHP�LVW�GXUFK�GLH�6WDWXVYHUZDOWXQJ�VLFKHUJHVWHOOW��GD��GLHVH�7HLOSUR]HVVH�LQ�HLQHU
]XOlVVLJHQ�5HLKHQIROJH�DXVJHI�KUW�ZHUGHQ�

•� $EUHFKQXQJVHUJHEQLVVH�HLQHU�3HUVRQDOQXPPHU��GLH�LP�$UEHLWVVFKULWW�%XFKXQJVODXI
HU]HXJHQ�YHUDUEHLWHW�ZHUGHQ��HUKDOWHQ�HLQH�0DUNLHUXQJ��'DV�6\VWHP�OHKQW�HLQH
3HUVRQDOQXPPHU��GHUHQ�$EUHFKQXQJVHUJHEQLVVH�PDUNLHUW�VLQG��EHLP�9HUVXFK�HLQHU
HUQHXWHQ�$EUHFKQXQJ�I�U�GLH�JOHLFKH�$EUHFKQXQJVSHULRGH�DE��(EHQVRZHQLJ�LVW�HV
P|JOLFK��HLQ�EHUHLWV�PDUNLHUWHV�$EUHFKQXQJVHUJHEQLV�HLQ�]ZHLWHV�0DO�GXUFK�GHQ
$UEHLWVVFKULWW�%XFKXQJVODXI�HU]HXJHQ�]X�YHUDUEHLWHQ��'LH�0DUNLHUXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�ZLUG�QXU�GDQQ�DXIJHKREHQ

−� ZHQQ�6LH�HLQHQ�%XFKXQJVODXI�O|VFKHQ��GHVVHQ�]XJHK|ULJH�$EUHFKQXQJVEHOHJH
QRFK�QLFKW�JHEXFKW�ZXUGHQ

−� ZHQQ�6LH�GLH�EHUHLWV�JHEXFKWHQ�$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV
VWRUQLHUHQ

6WUXNWXU

$WWULEXWH

(LQ�%XFKXQJVODXI�NDQQ�LQ�$EKlQJLJNHLW�YRP�&XVWRPL]LQJ�XQG�YRQ�GHU�/lQGHUYHUVLRQ�IROJHQGH
$WWULEXWH�KDEHQ�

•� $EUHFKQXQJVNUHLV�XQG�3HULRGH

•� )lOOLJNHLWVGDWXP

•� /lQGHUJUXSSLHUXQJ

•� $Q]DKO�GHU�VHOHNWLHUWHQ�3HUVRQDOQXPPHUQ

•� $Q]DKO�GHU�DXVJHZHUWHWHQ�3HUVRQDOQXPPHUQ

•� $Q]DKO�GHU�DEJHOHKQWHQ�3HUVRQDOQXPPHUQ

•� $Q]DKO�GHU��EHUVSUXQJHQHQ�3HUVRQDOQXPPHUQ

•� $EUHFKQXQJVW\S��$EUHFKQXQJVLGHQWLILNDWRU�XQG�=DKOGDWXP�EHL�2II�&\FOH�$EUHFKQXQJ

•� 3URJUDPP��GDV�GHQ�/DXI�HU]HXJW�KDW

•� 5HOHDVH�GHV�HU]HXJHQGHQ�5���6\VWHPV

•� 1DPH�GHV�]XJHK|ULJHQ�7HP6H�'DWHQREMHNWV

•� )XQNWLRQVH[LW��.RQWHQILQGXQJ�YHUZHQGHW

•� )XQNWLRQVH[LW��)�OOHQ�=8215�6*7;7�YHUZHQGHW

•� )XQNWLRQVH[LW��WHPSRUlUH�/RKQDUW�YHUZHQGHW

•� 1XPPHU�GHV�%HOHJDUFKLYV



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJVODXI

��� $SULO�����

•� 1XPPHU�GHV�,QGH[DUFKLYV

•� 0RQWK�(QG�$FFUXDOV�DXVJHZHUWHW�EHL�%XFKXQJ

•� 0RQWK�(QG�$FFUXDOV�DXVJHZHUWHW�EHL�6WRUQLHUXQJ

%HDFKWHQ�6LH��GD��QLFKW�MHGHU�%XFKXQJVODXI�DOOH�JHQDQQWHQ�$WWULEXWH�KDW�

6WDWXVKLVWRULH

'DV�6\VWHP�HUVWHOOW�I�U�%XFKXQJVOlXIH�DXWRPDWLVFK�HLQH�6WDWXVKLVWRULH��XP�bQGHUXQJHQ�PLW
'DWXP��8KU]HLW�XQG�YHUDQODVVHQGHP�%HQXW]HU�]X�SURWRNROOLHUHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJVEHOHJ

$SULO����� ���

$EUHFKQXQJVEHOHJ

'HILQLWLRQ
=HQWUDOHV�2EMHNW�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ��GDV�DOOH�,QIRUPDWLRQHQ�HQWKlOW��GLH�EHLP
%XFKHQ�DQ�GDV�5HFKQXQJVZHVHQ��EHUJHEHQ�ZHUGHQ��$EUHFKQXQJVEHOHJH�ZHUGHQ�GXUFK�GHQ
$UEHLWVVFKULWW�%XFKXQJVODXI�HU]HXJHQ�HUVWHOOW��$OOH�$EUHFKQXQJVEHOHJH��GLH�GXUFK�GDV�(U]HXJHQ
HLQHV�%XFKXQJODXIV�HQWVWHKHQ��ZHUGHQ�LQ�GLHVHP�%XFKXQJVODXI�]X�HLQHU�(LQKHLW
]XVDPPHQJHID�W�

-HGHU�$EUHFKQXQJVEHOHJ�HUKlOW�EHL�GHU�(UVWHOOXQJ�HLQH�HLQGHXWLJH�1XPPHU��(U�QLPPW�ZlKUHQG
GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�YHUVFKLHGHQH�6WDWXV�DQ��GLH�,QIRUPDWLRQHQ�GDU�EHU�OLHIHUQ�
ZHOFKH�$NWLYLWlWHQ�LQ�EH]XJ�DXI�GHQ�$EUHFKQXQJVEHOHJ�GXUFKJHI�KUW�ZXUGHQ�

'HU�$EUHFKQXQJVEHOHJ�GLHQW�GHQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�DOV�8UVSUXQJVEHOHJ�I�U
GLH�(UVWHOOXQJ�ZHLWHUHU�%HOHJH��'LHVH�5HFKQXQJVZHVHQEHOHJH�HQWKDOWHQ�HLQHQ�9HUZHLV�DXI�GHQ
]XJUXQGHOLHJHQGHQ�$EUHFKQXQJVEHOHJ�

(LQH�VSH]LHOOH�)RUP�GHV�$EUHFKQXQJVEHOHJV�LVW�GHU�6WRUQREHOHJ�>6HLWH����@��(U�EHVLW]W�GLH
JOHLFKH�6WUXNWXU�ZLH�GLH�$EUHFKQXQJVEHOHJH��GLH�I�U�HLQH�UHJXOlUH�%XFKXQJ�HUVWHOOW�ZHUGHQ��'DV
6\VWHP�HUVWHOOW�6WRUQREHOHJH��ZHQQ�6LH�GLH�$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV�VWRUQLHUHQ�

9HUZHQGXQJ

$EUHFKQXQJVEHOHJ��]XJHRUGQHWH�$NWLYLWlWHQ

$NWLYLWlW 9RUJHKHQVZHLVH�Q�

DQ]HLJHQ %HOHJ�EHUVLFKW�DQ]HLJHQ�>6HLWH����@

$EUHFKQXQJVEHOHJ�DQ]HLJHQ�>6HLWH����@

%HOHJSRVLWLRQHQ�DQDO\VLHUHQ�>6HLWH����@

+LVWRULH�DQ]HLJHQ�>6HLWH����@

'HWDLOLQIRUPDWLRQ�DQ]HLJHQ�>6HLWH����@

]XJHK|ULJH�5HFKQXQJVZHVHQEHOHJH�DQ]HLJHQ 5HFKQXQJVZHVHQEHOHJH�SU�IHQ�>6HLWH����@

IUHLJHEHQ $EUHFKQXQJVEHOHJH�IUHLJHEHQ�>6HLWH����@

EXFKHQ $EUHFKQXQJVEHOHJH�EXFKHQ�>6HLWH����@

DUFKLYLHUHQ $UFKLYLHUXQJ�$EUHFKQXQJVEHOHJH��3<�;;�'7�
>([WHUQ@

6WUXNWXU

%HOHJNRSI�XQG�%HOHJ]HLOHQ

$EUHFKQXQJVEHOHJH�VHW]HQ�VLFK�LPPHU�DXV�GHP�%HOHJNRSI�XQG�GHQ�%HOHJ]HLOHQ�]XVDPPHQ�

'HU�%HOHJNRSI�HQWKlOW�X�D��,QIRUPDWLRQHQ��EHU

•� %HOHJQXPPHU



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVEHOHJ

��� $SULO�����

•� %XFKXQJVNUHLV

•� %XFKXQJVGDWXP

•� %HOHJGDWXP

(LQH�%HOHJ]HLOH�HQWKlOW�X�D��,QIRUPDWLRQHQ��EHU

•� .RQWRQXPPHU

•� .RQWLHUXQJVREMHNWH��]�%��.RVWHQVWHOOH�

•� %HWUDJ

•� :lKUXQJ�GHU�%HWUlJH

,P�5HFKQXQJVZHVHQ�ZLUG�HLQH�%HOHJ]HLOH�DXFK�DOV�%HOHJSRVLWLRQ�EH]HLFKQHW�

6WDWXVKLVWRULH

'DV�6\VWHP�HUVWHOOW�I�U�$EUHFKQXQJVEHOHJH�DXWRPDWLVFK�HLQH�6WDWXVKLVWRULH��XP�bQGHUXQJHQ�PLW
'DWXP��8KU]HLW�XQG�YHUDQODVVHQGHP�%HQXW]HU�]X�SURWRNROOLHUHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HWULHEVZLUWVFKDIWOLFKH�*UXQGODJHQ

$SULO����� ���

%HWULHEVZLUWVFKDIWOLFKH�*UXQGODJHQ
6LH�N|QQHQ�GHQ�$EVFKQLWW�%HWULHEVZLUWVFKDIWOLFKH�*UXQGODJHQ�YHUZHQGHQ��XP�VLFK�DQKDQG�YRQ
%HLVSLHOHQ��EHU�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�LQ�EHWULHEVZLUWVFKDIWOLFKHU�+LQVLFKW�]X
LQIRUPLHUHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HLVSLHO��%XFKXQJ�HLQHV�*HKDOWHV

��� $SULO�����

%HLVSLHO��%XFKXQJ�HLQHV�*HKDOWHV

$EUHFKQXQJVHUJHEQLVVH��+5�

'LH�3HUVRQDODEUHFKQXQJ�HUUHFKQHW�/RKQDUWHQ�PLW�XQWHUVFKLHGOLFKHQ�EHWULHEVZLUWVFKDIWOLFKHQ
$XIJDEHQ��(LQLJH�GLHVHU�/RKQDUWHQ��]�%��GLH�3ULPlUORKQDUW�0$���7DULIJHKDOW�RGHU�GLH
6HNXQGlUORKQDUW������hEHUZHLVXQJ��HQWKDOWHQ�,QIRUPDWLRQHQ��GLH�I�U�GDV�5HFKQXQJVZHVHQ
UHOHYDQW�VLQG��6R�HQWKlOW�GLH�/RKQDUW�0$���7DULIJHKDOW�DXV�6LFKW�GHU�)LQDQ]EXFKKDOWXQJ�HLQHQ
EHWULHEVEHGLQJWHQ�$XIZDQG��ZlKUHQG�GLH�/RKQDUW������hEHUZHLVXQJ�HLQH�9HUELQGOLFKNHLW�HQWKlOW�

'LH�/RKQDUW������hEHUZHLVXQJ�ZLUG�LP�5DKPHQ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�DXI�HLQ
9HUELQGOLFKNHLWVNRQWR�JHEXFKW��LQ�GLHVHP�%HLVSLHO�DXI�GDV�.RQWR�$E]XI�KUHQGH�/|KQH�XQG
*HKlOWHU�

'LH�/RKQDUW�0$���7DULIJHKDOW�ZLUG�DXI�HLQ�$XIZDQGVNRQWR�JHEXFKW��LQ�GLHVHP�%HLVSLHO�DXI�GDV
.RQWR�*HKlOWHU��'LHVH�%XFKXQJ�HQWKlOW�DOV�=XVDW]NRQWLHUXQJ�GLH�6WDPPNRVWHQVWHOOH�GHV
0LWDUEHLWHUV��]�%��GLH�.RVWHQVWHOOH�����)HUWLJXQJ�

%XFKXQJ�LQ�GHU�)LQDQ]EXFKKDOWXQJ��),�

'LH�%XFKXQJ�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�LQ�GHU�)LQDQ]EXFKKDOWXQJ�ODXWHW�ZLH�IROJW�

.RQWR 6ROO +DEHQ

*HKlOWHU ��������

DQ $E]XI�KUHQGH�/|KQH�XQG�*HKlOWHU ��������

'LH�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ�JHK|UW�QLFKW�]XP�WHFKQLVFKHQ�9RUJDQJ�GHU
%XFKXQJ�LQV�5HFKQXQJVZHVHQ��,P�IROJHQGHQ�ZLUG�DEHU�GHQQRFK�GDUDXI
HLQJHJDQJHQ��XP�GHQ�EHWULHEVZLUWVFKDIWOLFKHQ�=XVDPPHQKDQJ�GLHVHV�%HLVSLHOV
YROOVWlQGLJ�GDU]XVWHOOHQ�

:HQQ�6LH�=DKOXQJHQ�DQ�GLH�0LWDUEHLWHU�GXUFKI�KUHQ��VR�P�VVHQ�6LH�LP�5DKPHQ�GLHVHV
=DKOXQJVYRUJDQJV�%XFKXQJHQ�YRQ�RELJHP�9HUELQGOLFKNHLWVNRQWR�DQ�GDV�EHWHLOLJWH�%DQNNRQWR
GXUFKI�KUHQ��VR�GD��QDFK�EHLGHQ�%XFKXQJVYRUJlQJHQ�GDV�9HUUHFKQXQJVNRQWR�ZLHGHU
DXVJHJOLFKHQ�LVW�

'LH�LP�5DKPHQ�GHV�=DKOXQJVYRUJDQJV�GXUFK]XI�KUHQGH�%XFKXQJ�ODXWHW�ZLH�IROJW�

.RQWR 6ROO +DEHQ

$E]XI�KUHQGH�/|KQH�XQG�*HKlOWHU ��������

DQ %DQNNRQWR ��������

%XFKXQJ�LQ�GHU�.RVWHQUHFKQXQJ��&2�

'LH�.RVWHQUHFKQXQJ�LQWHUSUHWLHUW�GLH�%XFKXQJ�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�DOV�%XFKXQJ
YRQ�3ULPlUNRVWHQ�LQ�+|KH�GHV�*HKDOWHV�GHV�0LWDUEHLWHUV������������DXI�GLH�.RVWHQVWHOOH����
)HUWLJXQJ�PLW�GHU�.RVWHQDUW�*HKlOWHU�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9ROOVWlQGLJH�%XFKXQJ

$SULO����� ���

9ROOVWlQGLJH�%XFKXQJ

9HUZHQGXQJ
'HP�JU|�WHQ�7HLO�GHU�]X�EXFKHQGHQ�/RKQDUWHQ�ZLUG�QXU�HLQ�.RQWR�]XJHRUGQHW��DXI�GDV�GHU
HQWVSUHFKHQGH�%HWUDJ�JHEXFKW�ZLUG��(UVW�GXUFK�GLH�NRUUHNWH�$XVZDKO�GHU�]X�EXFKHQGHQ
/RKQDUWHQ�EHL�GHU�%HDUEHLWXQJ�GHU�%XFKXQJVHLJHQVFKDIWHQ�YRQ�/RKQDUWHQ�LP�&XVWRPL]LQJ
JHZlKUOHLVWHQ�6LH�YROOVWlQGLJH�%XFKXQJHQ�

(LQLJH�LQ�GHU�3HUVRQDODEUHFKQXQJ�HU]HXJWH�/RKQDUWHQ�VWHOOHQ�$XIZHQGXQJHQ�I�U�GHQ�$UEHLWJHEHU
GDU��6LH�VLQG�LQ�GLH�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�]X�EXFKHQ�

$OV�*HJHQEXFKXQJ�]X�GLHVHQ�$XIZHQGXQJHQ�ZHUGHQ�GLH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�GHQ
0LWDUEHLWHUQ�DXI�GDV�.RQWR�$E]XI�KUHQGH�/|KQH�XQG�*HKlOWHU�JHEXFKW��=XVlW]OLFK�HQWVWHKHQ
DEKlQJLJ�YRP�MHZHLOLJHQ�/DQG�ZHLWHUH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�YHUVFKLHGHQHQ�(PSIlQJHUQ
YRQ�$E]�JHQ��GLH�YRP�*HKDOW�GHV�0LWDUEHLWHUV�HLQEHKDOWHQ�ZHUGHQ��,Q�GHU�5HJHO�ZHUGHQ�GLHVH
DXI�HLQ�9HUELQGOLFKNHLWVNRQWR�SUR�(PSIlQJHUJUXSSH�JHEXFKW�

6LHKH�DXFK�

%HLVSLHO��%XFKXQJ�HLQHV�*HKDOWHV�>6HLWH����@

%HLVSLHO�I�U�'HXWVFKODQG��9ROOVWlQGLJH�%XFKXQJ�>6HLWH����@

%HLVSLHO�I�U�GLH�6FKZHL]��9ROOVWlQGLJH�%XFKXQJ�>6HLWH����@

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�GLH�%XFKXQJVHLJHQVFKDIWHQ�GHU�/RKQDUWHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ
IHVWJHOHJW�KDEHQ��XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�+5�
6\VWHP�→�3IOHJH�GHU�/RKQDUWHQ�→�%XFKXQJVHLJHQVFKDIWHQ�YRQ�/RKQDUWHQ�IHVWOHJHQ��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HLVSLHO�I�U�'HXWVFKODQG��9ROOVWlQGLJH�%XFKXQJ

��� $SULO�����

%HLVSLHO�I�U�'HXWVFKODQG��9ROOVWlQGLJH�%XFKXQJ
'LH�3ULPlUORKQDUW�0$���*HKDOW�ZLUG�DOV�$XIZDQG�JHEXFKW��GLH�6HNXQGlUORKQDUWHQ�����
hEHUZHLVXQJ�������6WHXHUQ�$1�XQG������$1�$QWHLO�69�ZHUGHQ�DXI�9HUELQGOLFKNHLWVNRQWHQ
JHEXFKW��'LH�/RKQDUWHQ������������������XQG���4���$*�$QWHLOH�]XU�6R]LDOYHUVLFKHUXQJ��ZHUGHQ
GRSSHOW�JHEXFKW��GD�VLH�JOHLFK]HLWLJ�HLQHQ�$XIZDQG�XQG�HLQH�9HUELQGOLFKNHLW�GDUVWHOOHQ�

%HLVSLHOEXFKXQJ�'HXWVFKODQG

$XIZDQGVEXFKXQJHQ %XFKXQJHQ�DXI�9HUELQGOLFKNHLWVNRQWHQ

/RKQDUW %HWUDJ /RKQDUW %HWUDJ

0$���*HKDOW �������� �����hEHUZHLVXQJ ��������

�����6WHXHUQ�$1 ��������

�����$1�$QWHLO�69 ������

�����$*�$QWHLO�.9 ������ �����$*�$QWHLO�.9 ������

�����$*�$QWHLO�59 ������ �����$*�$QWHLO�59 ������

�����$*�$QWHLO�$9 ������ �����$*�$QWHLO�$9 ������

��4��$*�$QWHLO�39 ����� ��4��$*�$QWHLO�39 �����

�������� ��������

'LH�HQWVSUHFKHQGHQ�%XFKXQJVVlW]H�ODXWHQ�

),�.RQWR�LP�.RQWHQSODQ�,17 6ROO +DEHQ

�������*HKlOWHU ��������

�������*HVHW]OLFK�VR]LDOH�$XIZHQGXQJHQ ������

DQ �������$XV]X]DKOHQGH�/|KQH�*HKlOWHU ��������

DQ �������/RKQ��XQG�.LUFKHQVWHXHU ��������

DQ �������6R]LDOYHUVLFKHUXQJ ��������

�������� ��������



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLVSLHO�I�U�GLH�6FKZHL]��9ROOVWlQGLJH�%XFKXQJ

$SULO����� ���

%HLVSLHO�I�U�GLH�6FKZHL]��9ROOVWlQGLJH�%XFKXQJ
$XIZDQGVEXFKXQJHQ %XFKXQJHQ�DXI�9HUELQGOLFKNHLWVNRQWHQ

/RKQDUW %HWUDJ /RKQDUW %HWUDJ

0����0RQDWVJHKDOW �������� �����hEHUZHLVXQJ ��������

�����$+9�%HLWUDJ ������

�����$/9�%HLWUDJ �����

�����1LFKWEHWULHEVXQIDOO �����

�����3HQVLRQVNDVVH ������

�����$+9�9HUZDOWXQJVNRVWHQ ���� �����$+9�9HUZDOWXQJVNRVWHQ ����

�����$+9�3UlPLH�$*�$QWHLO ������ �����$+9�3UlPLH�$*�$QWHLO ������

�����$/9�$*�$QWHLO ����� �����$/9�$*�$QWHLO �����

�����$QJHVWHOOWHQ�3.�$*�$QWHLO ������ �����$QJHVWHOOWHQ�3.�$*�$QWHLO ������

���&�%HWULHEVXQIDOO ����� ���&�%HWULHEVXQIDOO �����

���$�)$.�%HLWUDJ�.DVVH ����� ���$�)$.�%HLWUDJ�.DVVH �����

�����5�FNVWHOOXQJHQ�����0/ ������ �����5�FNVWHOOXQJHQ�����0/ ������

�������� ��������

'LH�HQWVSUHFKHQGHQ�%XFKXQJVVlW]H�ODXWHQ�

.RQWR 6ROO +DEHQ

�������/|KQH�XQG�*HKlOWHU ��������

�����������0RQDWVORKQ ������

�������6R]LDOYHUVLFKHUXQJ�$+9�$/9�)$. ������

�������3HQVLRQVNDVVHQDXIUXQGXQJ ������

�������6R]LDOYHUVLFKHUXQJ�%8�1%8 �����

DQ �������$+9�$/9�$EUHFKQXQJVNRQWR ������

DQ �������689$�3UlPLHQ�$EUHFKQXQJVNRQWR ������

DQ �������)$.�$EUHFKQXQJVNRQWR �����

DQ �������3HQVLRQVNDVVHQ�$EUHFKQXQJVNRQWR ������

DQ �������$XV]DKOXQJVNRQWR ��������

DQ �������5�FNVWHOOXQJ��6NRQWR�����0RQDWVJHKDOW ������

�������� ��������
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=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ

��� $SULO�����

=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ
=DKOXQJVYRUJlQJHQ

9HUZHQGXQJ
'LH�%XFKXQJ�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�VRUJW�HLQHUVHLWV�GDI�U��GD��LQ�GHU
)LQDQ]EXFKKDOWXQJ�XQG�.RVWHQUHFKQXQJ�GHU�3HUVRQDODXIZDQG��GHU�LP�%HWULHE�HQWVWHKW��JHEXFKW
ZLUG��$QGHUHUVHLWV�ZLUG�HLQH�*HJHQEXFKXQJ�GHU�HQWVWDQGHQHQ�9HUELQGOLFKNHLWHQ�ZLH�IROJW
GXUFKJHI�KUW�

•� JHJHQ�EHU�GHQ�0LWDUEHLWHUQ�DXI�GHP�.RQWR�$E]XI�KUHQGH�/|KQH�XQG�*HKlOWHU

•� JHJHQ�EHU�GHQ�±�MH�QDFK�/DQG�XQWHUVFKLHGOLFKHQ�±�(PSIlQJHUQ�GHU�$E]�JH��GLH�YRP
0LWDUEHLWHU�HLQEHKDOWHQ�ZHUGHQ��DXI�ZHLWHUH�9HUELQGOLFKNHLWVNRQWHQ

$NWLYLWlWHQ
'LHVH�9HUELQGOLFKNHLWHQ�ZHUGHQ�LQ�GHU�)LQDQ]EXFKKDOWXQJ�IROJHQGHUPD�HQ�DXIJHO|VW�

•� 'LH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�GHQ�0LWDUEHLWHUQ�ZHUGHQ�GXUFK�=DKOXQJHQ�EHJOLFKHQ�

•� 'LH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�'ULWWHQ��]�%��6WHXHU��6R]LDOYHUVLFKHUXQJ��ZHUGHQ�GXUFK
=DKOXQJHQ�EHJOLFKHQ�

%HL�MHGHP�GLHVHU�9RUJlQJH�ZHUGHQ�IROJHQGH�6FKULWWH�DXVJHI�KUW�

��� 'LH�MHZHLOLJHQ�DE]XI�KUHQGHQ�%HWUlJH�ZHUGHQ�HUPLWWHOW�

��� 'LH�HUPLWWHOWHQ�%HWUlJH�ZHUGHQ�JH]DKOW�

��� (LQH�%XFKXQJ�9HUELQGOLFKNHLWVNRQWR�DQ�%DQNYHUUHFKQXQJVNRQWR�ZLUG�HUVWHOOW�

'LH�6FKULWWH���XQG���ZHUGHQ�DEKlQJLJ�YRP�/DQG�XQG�YRP�MHZHLOLJHQ
=DKOXQJVYRUJDQJ�HQWZHGHU�PDVFKLQHOO�RGHU�PDQXHOO�GXUFKJHI�KUW�

6LQG�GLH�HQWVSUHFKHQGHQ�.RQWRDXV]�JH�HLQJHWURIIHQ��ZLUG�GDV�%DQNYHUUHFKQXQJVNRQWR�GXUFK�GLH
%XFKXQJ�%DQNYHUUHFKQXQJVNRQWR�DQ�%DQN�ZLHGHU�DXVJHJOLFKHQ�

6LHKH�DXFK�

'HXWVFKODQG��=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ�>6HLWH����@

86$��=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ�>6HLWH����@
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'HXWVFKODQG��=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ

$SULO����� ���

'HXWVFKODQG��=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ
=DKOXQJVYRUJlQJHQ

9HUZHQGXQJ
'LH�%XFKXQJ�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�VRUJW�HLQHUVHLWV�GDI�U��GD��LQ�GHU
)LQDQ]EXFKKDOWXQJ�XQG�.RVWHQUHFKQXQJ�GHU�3HUVRQDODXIZDQG��GHU�LP�%HWULHE�HQWVWHKW��JHEXFKW
ZLUG��$QGHUHUVHLWV�ZLUG�HLQH�*HJHQEXFKXQJ�GHU�HQWVWDQGHQHQ�9HUELQGOLFKNHLWHQ�ZLH�IROJW
GXUFKJHI�KUW�

•� JHJHQ�EHU�GHQ�0LWDUEHLWHUQ�DXI�GHP�.RQWR�$E]XI�KUHQGH�/|KQH�XQG�*HKlOWHU

•� JHJHQ�EHU�GHP�)LQDQ]DPW�DXI�GHP�.RQWR�$E]XI�KUHQGH�6WHXHUQ

•� JHJHQ�EHU�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHUQ�DXI�GHP�.RQWR�$E]XI�KUHQGH
6R]LDOYHUVLFKHUXQJVEHLWUlJH

,Q�EHVWLPPWHQ�)lOOHQ�N|QQHQ�QRFK�ZHLWHUH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�DQGHUHQ�(PSIlQJHUQ
EHVWHKHQ�

$NWLYLWlWHQ
'LHVH�9HUELQGOLFKNHLWHQ�ZHUGHQ�LQ�GHU�)LQDQ]EXFKKDOWXQJ�IROJHQGHUPD�HQ�DXIJHO|VW�

•� 'LH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�GHQ�0LWDUEHLWHUQ�ZHUGHQ�GXUFK�=DKOXQJHQ��L�G�5�
hEHUZHLVXQJHQ��EHJOLFKHQ�

•� 'LH�6WHXHUQ�ZHUGHQ�DXIJUXQG�GHU�/RKQVWHXHUDQPHOGXQJ�]XVDPPHQ�PLW�GHQ�DOOJHPHLQHQ
6WHXHU]DKOXQJHQ�GHU�)LUPD�DQ�GDV�)LQDQ]DPW��EHUZLHVHQ�

•� 'LH�DE]XI�KUHQGHQ�6R]LDOYHUVLFKHUXQJVEHLWUlJH�ZHUGHQ�DXIJUXQG�GHV
%HLWUDJVQDFKZHLVHV�PLW�GHU�)XQNWLRQ�hEHUZHLVXQJ�.DVVHQ�DQ�GLH�.UDQNHQNDVVHQ
�EHUZLHVHQ�

'LH�IROJHQGH�*UDILN�]HLJW�GDV�=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ�LP
hEHUEOLFN�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'HXWVFKODQG��=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ

��� $SULO�����
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%HL�MHGHP�GLHVHU�=DKOXQJVYRUJlQJH�ZHUGHQ�IROJHQGH�6FKULWWH�DXVJHI�KUW�

��� 'LH�MHZHLOLJHQ�DE]XI�KUHQGHQ�%HWUlJH�ZHUGHQ�HUPLWWHOW�

��� 'LH�HUPLWWHOWHQ�%HWUlJH�ZHUGHQ�JH]DKOW��'LHV�JHVFKLHKW�DEKlQJLJ�YRP�9RUJDQJ�HQWZHGHU
PDVFKLQHOO�RGHU�PDQXHOO�

��� (LQH�%XFKXQJ�9HUELQGOLFKNHLWVNRQWR�DQ�%DQNYHUUHFKQXQJVNRQWR�ZLUG�HUVWHOOW��'LHVH
%XFKXQJ�P�VVHQ�6LH�PDQXHOO�GXUFKI�KUHQ�

6LQG�GLH�HQWVSUHFKHQGHQ�.RQWRDXV]�JH�HLQJHWURIIHQ��ZLUG�GDV�%DQNYHUUHFKQXQJVNRQWR�GXUFK�GLH
%XFKXQJ�%DQNYHUUHFKQXQJVNRQWR�DQ�%DQN�ZLHGHU�DXVJHJOLFKHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

86$��=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ�=DKOXQJVYRUJlQJHQ

$SULO����� ���

86$��=XVDPPHQVSLHO�PLW�GHU�%XFKXQJ�YRQ
=DKOXQJVYRUJlQJHQ
,Q�GHQ�86$�ZHUGHQ�GLH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�GHQ�6WHXHUEHK|UGHQ�XQG�DQGHUHQ
.UHGLWRUHQ��EHU�GLH�)XQNWLRQ�7KLUG�3DUW\�5HPLWWDQFH�>([WHUQ@�DXI�GLH�HQWVSUHFKHQGHQ
.UHGLWRUHQNRQWHQ�JHEXFKW�XQG�YRQ�GRUW�PLW�GHP�QRUPDOHQ�=DKOXQJVODXI�GHU�)LQDQ]EXFKKDOWXQJ
JH]DKOW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7HFKQLVFKH�$VSHNWH

��� $SULO�����

7HFKQLVFKH�$VSHNWH
6LH�N|QQHQ�GHQ�$EVFKQLWW�7HFKQLVFKH�$VSHNWH�YHUZHQGHQ

•� XP�VLFK�HLQHQ�hEHUEOLFN��EHU�GHQ�WHFKQLVFKHQ�$EODXI�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�]X
YHUVFKDIIHQ

•� XP�VLFK��EHU�WHFKQLVFKH�'HWDLOV�]X�LQIRUPLHUHQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7HFKQLVFKHU�$EODXI�GHU�%XFKXQJ

$SULO����� ���

7HFKQLVFKHU�$EODXI�GHU�%XFKXQJ

(LQVDW]P|JOLFKNHLWHQ
'LH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�XPID�W�GLH�$XVZHUWXQJ�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�
GLH�(UVWHOOXQJ�YRQ�$EUHFKQXQJVEHOHJHQ�XQG�GHUHQ�%XFKXQJ�LQ�GHQ�.RPSRQHQWHQ�GHV
5HFKQXQJVZHVHQV�

$EODXI
��� %HL�MHGHP�6WDUW�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�HU]HXJW�GDV�6\VWHP�HLQHQ

%XFKXQJVODXI�PLW�HLQHU�HLQGHXWLJHQ�1XPPHU��hEHU�GHQ�%XFKXQJVODXI�VLQG�GLH
EHDUEHLWHWHQ�,QIRUPDWLRQHQ�]X�MHGHP�=HLWSXQNW�QDFKYROO]LHKEDU��9RQ�GHU�$XVZHUWXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�ELV�]XU�%XFKXQJ�GHU�YHUGLFKWHWHQ�,QIRUPDWLRQHQ�LQV
5HFKQXQJVZHVHQ�HUKlOW�GHU�%XFKXQJVODXI�LQ�MHGHU�3KDVH�HLQ�HLQGHXWLJHV
6WDWXVNHQQ]HLFKHQ�

��� 'DV�6\VWHP�ZHUWHW�GLH�$EUHFKQXQJVHUJHEQLVVH�LP�+LQEOLFN�DXI�EXFKXQJVUHOHYDQWH
,QIRUPDWLRQHQ�DXV��:HQQ�VLH�I�U�HLQHQ�SURGXNWLYHQ�%XFKXQJVODXI�DXVJHZHUWHW�ZXUGHQ�
ZHUGHQ�VLH�PDUNLHUW��'DPLW�LVW�JHZlKUOHLVWHW��GD��NHLQ�$EUHFKQXQJVHUJHEQLV�GRSSHOW
DXVJHZHUWHW�ZLUG��$X�HUGHP�NDQQ�GDV�6\VWHP�DQKDQG�GHU�0DUNLHUXQJ��EHUSU�IHQ��RE�LQ
HLQHU�$EUHFKQXQJVSHULRGH�HYHQWXHOO�$EUHFKQXQJVHUJHEQLVVH�H[LVWLHUHQ��GLH�QLFKW�I�U�GLH
%XFKXQJ�DXVJHZHUWHW�ZXUGHQ�

��� 'DV�6\VWHP�HUPLWWHOW�DXV�GHQ�]X�EXFKHQGHQ�/RKQDUWHQ�DQKDQG�GHU�(LQVWHOOXQJHQ�LP
&XVWRPL]LQJ�GLH�V\PEROLVFKH�.RQWLHUXQJ��$XV�EHVWLPPWHQ�(LJHQVFKDIWHQ�GHV
0LWDUEHLWHUV�ZLUG�GLH�0LWDUEHLWHUJUXSSLHUXQJ�I�U�GLH�.RQWHQILQGXQJ�DEJHOHLWHW��'DV
6DFKNRQWR�ZLUG�DXV�GHU�.RPELQDWLRQ�YRQ�0LWDUEHLWHUJUXSSLHUXQJ�XQG�V\PEROLVFKHP
.RQWR�DEJHOHLWHW��'LH�.RQWLHUXQJVREMHNWH�ZHUGHQ�EHVWLPPW�

��� $XV�GHQ�HUPLWWHOWHQ�'DWHQ�HUVWHOOW�GDV�6\VWHP�YHUGLFKWHWH�$EUHFKQXQJVEHOHJH��'LHVH
HQWKDOWHQ�QXU�,QIRUPDWLRQHQ��GLH�I�U�GLH�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�UHOHYDQW
VLQG�

��� 'DV�6\VWHP�EXFKW�GLH�$EUHFKQXQJVEHOHJH��EHU�GLH�5HFKQXQJVZHVHQ�6FKQLWWVWHOOH
>([WHUQ@�GLUHNW�LQ�GHQ�EHWHLOLJWHQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�DXV�6WDPPGDWHQ��=HLWGDWHQ�XQG
2UJDQLVDWLRQVPDQDJHPHQW

��� $SULO�����

%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�DXV�6WDPPGDWHQ�
=HLWGDWHQ�XQG�2UJDQLVDWLRQVPDQDJHPHQW
%HVWLPPWH�,QIRUPDWLRQHQ�DXV�GHQ�6WDPP��XQG�=HLWGDWHQ�XQG�GHP�2UJDQLVDWLRQVPDQDJHPHQW
>([WHUQ@�ILQGHQ�VLFK�LP�$EUHFKQXQJVHUJHEQLV�GHU�3HUVRQDODEUHFKQXQJ�ZLHGHU��%HL�GHU
$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�ILOWHUW�GDV
6\VWHP�GLH�EXFKXQJVUHOHYDQWHQ�,QIRUPDWLRQHQ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�KHUDXV�

2UJDQLVDWRULVFKH�=XRUGQXQJ

'HU�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������HQWKlOW�GLH�=XRUGQXQJ�GHV�0LWDUEHLWHUV�]X�HLQHP
3HUVRQDOEHUHLFK�XQG�HLQHP�%XFKXQJVNUHLV�VRZLH�GLH�=XRUGQXQJ�]X�HLQHU�6WDPPNRVWHQVWHOOH
XQG�JJI��HLQHP�*HVFKlIWVEHUHLFK��:HQQ�NHLQH�ZHLWHUHQ�=XRUGQXQJHQ�DQJHJHEHQ�VLQG��ZLUG
GLHVH�=XRUGQXQJ�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�YHUZHQGHW�

.RVWHQYHUWHLOXQJ�DXV�GHP�2UJDQLVDWLRQVPDQDJHPHQW

,P�2UJDQLVDWLRQVPDQDJHPHQW�N|QQHQ�6LH�I�U�HLQH�3ODQVWHOOH�HLQH�SUR]HQWXDOH�.RVWHQYHUWHLOXQJ
DXI�PHKUHUH�.RQWLHUXQJVREMHNWH��.RVWHQVWHOOHQ��$XIWUlJH�RGHU�3URMHNWH��YRUQHKPHQ��,Q�GHU
3HUVRQDODEUHFKQXQJ�NDQQ�GLHVH�.RVWHQYHUWHLOXQJ�DXVJHZHUWHW�ZHUGHQ��GDPLW�GLH�.RVWHQ�I�U�GHQ
0LWDUEHLWHU��GLH�VRQVW�DXI�GLH�6WDPPNRVWHQVWHOOH�JHEXFKW�Z�UGHQ��LQ�GHU�QDFKIROJHQGHQ�%XFKXQJ
DXI�GLH�JHZ�QVFKWHQ�.RQWLHUXQJVREMHNWH�YHUWHLOW�ZHUGHQ��(LQH�.RVWHQYHUWHLOXQJ�DXV�GHP
2UJDQLVDWLRQVPDQDJHPHQW�NDQQ�VLFK�DXFK�GXUFK�GLH�SUR]HQWXDOH�=XRUGQXQJ�HLQHV�0LWDUEHLWHUV
]X�PHKUHUHQ�3ODQVWHOOHQ�HUJHEHQ�

.RVWHQYHUWHLOXQJ�DXV�GHQ�3HUVRQDOVWDPPGDWHQ

,P�,QIRW\S�.RVWHQYHUWHLOXQJ��������>([WHUQ@�N|QQHQ�6LH�HLQH�SUR]HQWXDOH�9HUWHLOXQJ�GHU�.RVWHQ
I�U�GHQ�0LWDUEHLWHU�DXI�PHKUHUH�.RQWLHUXQJVREMHNWH��.RVWHQVWHOOHQ��$XIWUlJH�RGHU�3URMHNWH�
YRUQHKPHQ��:HQQ�6LH�GLH�.RVWHQYHUWHLOXQJ�I�U�HLQHQ�0LWDUEHLWHU�I�U�HLQHQ�7HLO]HLWUDXP�HLQHU
$EUHFKQXQJVSHULRGH�LP�,QIRW\S�.RVWHQYHUWHLOXQJ��������DQJHEHQ��VR�ZHUGHQ�I�U�GLHVHQ�7HLO�GHU
.RVWHQ�GLH�.RQWLHUXQJHQ�DXV�GHP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ�������
�6WDPPNRVWHQVWHOOH��XQG�GHP�2UJDQLVDWLRQVPDQDJHPHQW�QLFKW�EHU�FNVLFKWLJW�

9HUJ�WXQJ�GHV�0LWDUEHLWHUV

%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP�ZHLWHUHQ�6LQQ�VLQG�LQ�DOOHQ�,QIRW\SHQ�HQWKDOWHQ��GLH�GLUHNW
RGHU�LQGLUHNW�LQ�GHU�3HUVRQDODEUHFKQXQJ�YHUZHQGHW�ZHUGHQ��XP�GLH�9HUJ�WXQJ�GHV�0LWDUEHLWHUV
]X�EHUHFKQHQ��=X�GHQ�ZLFKWLJVWHQ�JHK|UHQ�

•� ,QIRW\S�%DVLVEH]�JH�������

•� ,QIRW\S�:LHGHUNHKUHQGH�%H��XQG�$E]�JH�������

•� ,QIRW\S�(UJlQ]HQGH�=DKOXQJ�������

•� ,QIRW\S�$EZHVHQKHLWHQ�������

•� ,QIRW\S�$QZHVHQKHLWHQ�������

•� ,QIRW\S�9HUWUHWXQJHQ�������

•� ,QIRW\S�%HUHLWVFKDIWHQ�������

•� ,QIRW\S�0HKUDUEHLWHQ�������

•� ,QIRW\S�(QWJHOWEHOHJH�������



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�DXV�6WDPPGDWHQ��=HLWGDWHQ�XQG�2UJDQLVDWLRQVPDQDJHPHQW

$SULO����� ���

0LW�$XVQDKPH�GHV�,QIRW\SV�%DVLVEH]�JH��������N|QQHQ�6LH�LQ�GHQ�DXIJHOLVWHWHQ�,QIRW\SHQ�HLQH
.RVWHQ]XRUGQXQJ�DQJHEHQ��:HQQ�6LH�LQ�HLQHP�GLHVHU�,QIRW\SHQ�GLH�MHZHLOLJHQ�$QJDEHQ�]XU
.RVWHQ]XRUGQXQJ�PDFKHQ��VR�ZLUG�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�GLHVH
.RVWHQ]XRUGQXQJ�DQVWHOOH�GHU�.RVWHQ]XRUGQXQJ��GLH�VLFK�DXV�GHQ�,QIRW\SHQ�2UJDQLVDWRULVFKH
=XRUGQXQJ��������XQG�.RVWHQYHUWHLOXQJ��������E]Z��DXV�GHP�2UJDQLVDWLRQVPDQDJHPHQW�HUJLEW�
EHU�FNVLFKWLJW��'LHV�WULIIW�DEHU�QXU�GDQQ�]X��ZHQQ�/RKQDUWHQ�JHEXFKW�ZHUGHQ��GLH�LQ�GLHVHQ
,QIRW\SHQ�HLQJHJHEHQ�RGHU�DXV�LKQHQ�HU]HXJW�ZXUGHQ�

%HL�GHU�RELJHQ�/LVWH�KDQGHOW�HV�VLFK�QLFKW�XP�HLQH�YROOVWlQGLJH�$XI]lKOXQJ�GHU
,QIRW\SHQ��LQ�GHQHQ�GLH�$QJDEH�HLQHU�.RVWHQ]XRUGQXQJ�P|JOLFK�LVW�

6LHKH�DXFK�

%XFKXQJ�DXI�(UVDW]NRVWHQVWHOOHQ�>6HLWH����@

%XFKXQJ�DXI�)L[NRVWHQVWHOOHQ�>6HLWH�����@

%XFKXQJ�LQV�+DXVKDOWVPDQDJHPHQW�>6HLWH�����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP�$EUHFKQXQJVHUJHEQLV

��� $SULO�����

%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP
$EUHFKQXQJVHUJHEQLV
)ROJHQGH�7DEHOOHQ�LP�$EUHFKQXQJVHUJHEQLV�HQWKDOWHQ�EXFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�

•� 'LH�(UJHEQLVWDEHOOH��57��HQWKlOW�GLH�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�JHVSHLFKHUWHQ
/RKQDUWHQ�PLW�,QIRUPDWLRQHQ��EHU�GHQ�%HWUDJ�SUR�(LQKHLW��57(���GLH�$Q]DKO��180��XQG�GHQ
%HWUDJ��$07��VRZLH�=XRUGQXQJHQ�]X�DQGHUHQ�7DEHOOHQ��=HQWUDO�I�U�GLH�%XFKXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�VLQG�GLH�=XRUGQXQJHQ�]X�GHQ�7DEHOOHQ�$UEHLWVSODW]�%DVLVEH]�JH
�:3%3���.RVWHQYHUWHLOXQJ��&���XQG�.RVWHQYHUWHLOXQJ�DXV�YHUVFKLHGHQHQ�,QIRW\SHQ��&���

•� 'LH�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��HQWKlOW�WHLO]HLWUDXPEH]RJHQH�]HQWUDOH
,QIRUPDWLRQHQ�DXV�IROJHQGHQ�,QIRW\SHQ��VRZLH�GDUDXV�DEJHOHLWHWH�,QIRUPDWLRQHQ��

−� ,QIRW\S�0D�QDKPHQ�������

−� ,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ�������

−� ,QIRW\S�6ROODUEHLWV]HLW�������

−� ,QIRW\S�%DVLVEH]�JH�������

•� 'LH�7DEHOOH�.RVWHQYHUWHLOXQJ��&���HQWKlOW�,QIRUPDWLRQHQ�DXV�GHU�.RVWHQYHUWHLOXQJ�GHV
2UJDQLVDWLRQVPDQDJHPHQWV�E]Z��DXV�GHP�,QIRW\S�.RVWHQYHUWHLOXQJ���������'LH�(LQWUlJH�LQ
GHU�7DEHOOH�.RVWHQYHUWHLOXQJ��&���VLQG�(LQWUlJHQ�LQ�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH
�:3%3��]XJHRUGQHW�

•� 'LH�7DEHOOH�.RVWHQYHUWHLOXQJ�DXV�YHUVFKLHGHQHQ�,QIRW\SHQ��&���HQWKlOW�GLH
.RVWHQ]XRUGQXQJHQ�DXV�YHUVFKLHGHQHQ�,QIRW\SHQ���(LQH�/LVWH�GHU�ZLFKWLJVWHQ�,QIRW\SHQ��LQ
GHQHQ�GLH�$QJDEH�HLQHU�.RVWHQ]XRUGQXQJ�P|JOLFK�LVW��ILQGHQ�6LH�XQWHU�%XFKXQJVUHOHYDQWH
,QIRUPDWLRQHQ�DXV�6WDPP��XQG�=HLWGDWHQ�XQG�2UJDQLVDWLRQVPDQDJHPHQW�>6HLWH����@��
'LHMHQLJHQ�(LQWUlJH�LQ�GHU�(UJHEQLVWDEHOOH��57���GLH�/RKQDUWHQ�HQWKDOWHQ��GLH�LQ�HLQHP�GLHVHU
,QIRW\SHQ�PLW�HLQHU�.RVWHQ]XRUGQXQJ�HLQJHJHEHQ�RGHU�DXV�LKQHQ�HU]HXJW�ZXUGHQ��YHUZHLVHQ
DXI�GLH�HQWVSUHFKHQGHQ�(LQWUlJH�LQ�GHU�7DEHOOH�.RVWHQYHUWHLOXQJ�DXV�YHUVFKLHGHQHQ
,QIRW\SHQ��&����9RUDXVVHW]XQJ�GDI�U�LVW��GD��GHU�9HUZHLV�DXI�GLH�7DEHOOH�.RVWHQYHUWHLOXQJ
DXV�YHUVFKLHGHQHQ�,QIRW\SHQ��&���LQ�GHQ�5HFKHQUHJHOQ�GHU�3HUVRQDODEUHFKQXQJ�QLFKW
JHO|VFKW�ZXUGH�

6LH�N|QQHQ�GLH�$EUHFKQXQJVHUJHEQLVVH�DXV�XQWHUVFKLHGOLFKHQ�3HUVSHNWLYHQ�EHWUDFKWHQ��'D]X
VWHKHQ�,KQHQ�IROJHQGH�)XQNWLRQHQ�]XU�9HUI�JXQJ�

3HUVSHNWLYH )XQNWLRQ 3IDG

0LWDUEHLWHU (QWJHOWQDFKZHLV 3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�→
(QWJHOWQDFKZHLV

)DFKDEWHLOXQJ /RKQDUWHQQDFKZHLV 3HUVRQDODEUHFKQXQJ�→�,QIRV\VWHP�→�/RKQDUW�→
/RKQDUWHQQDFKZHLV

)DFKDEWHLOXQJ /RKQMRXUQDO 3HUVRQDODEUHFKQXQJ�→�,QIRV\VWHP�→
2UJDQLVDWRULVFKH�(LQKHLW�→�/RKQMRXUQDO

WHFKQLVFK $Q]HLJH�GHV�&OXVWHUV�5[ 3HUVRQDODEUHFKQXQJ�→�:HUN]HXJH�→
$EUHFKQXQJVHUJHEQLVVH�DQ]HLJHQ

%HL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�ZHUWHW�GDV�6\VWHP�GLH�,QIRUPDWLRQHQ�LQ�GHQ
7DEHOOHQ�GHV�$EUHFKQXQJVHUJHEQLVVHV�SUR�3HUVRQDOQXPPHU�ZLH�IROJW�DXV�
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%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP�$EUHFKQXQJVHUJHEQLV

$SULO����� ���

•� 'DV�6\VWHP�HUPLWWHOW�I�U�MHGH�LQ�GHU�(UJHEQLVWDEHOOH��57��HQWKDOWHQH�/RKQDUW�GLH�LP
&XVWRPL]LQJ�IHVWJHOHJWHQ�%XFKXQJVHLJHQVFKDIWHQ�

•� :HQQ�HLQH�/RKQDUW�ODXW�&XVWRPL]LQJ�DXI�HLQ�$XIZDQGVNRQWR�JHEXFKW�ZHUGHQ�VROO���EHUSU�IW
GDV�6\VWHP��RE�GHU�(LQWUDJ�I�U�GLHVH�/RKQDUW�LQ�GHU�(UJHEQLVWDEHOOH��57��DXI�HLQHQ�(LQWUDJ�LQ
GHU�7DEHOOH�.RVWHQYHUWHLOXQJ�DXV�YHUVFKLHGHQHQ�,QIRW\SHQ��&���YHUZHLVW��:HQQ�GLHV�GHU�)DOO
LVW��EXFKW�GDV�6\VWHP�GHQ�%HWUDJ�GHU�/RKQDUW�DXI�GLHVH�.RVWHQ]XRUGQXQJ��:HQQ�6LH�LQ�GHQ
%XFKXQJVHLJHQVFKDIWHQ�GHU�/RKQDUW�MHGRFK�DQJHJHEHQ�KDEHQ��GD��.RVWHQ]XRUGQXQJHQ�DXV
GHU�7DEHOOH�.RVWHQYHUWHLOXQJ�DXV�YHUVFKLHGHQHQ�,QIRW\SHQ��&���LJQRULHUW�ZHUGHQ�VROOHQ��ZLUG
GHU�%HWUDJ�GHU�/RKQDUW�QLFKW�DXI�GLH�DQJHJHEHQH�.RVWHQ]XRUGQXQJ�JHEXFKW�

•� :HQQ�GHU�(LQWUDJ�I�U�HLQH�/RKQDUW�LQ�GHU�(UJHEQLVWDEHOOH��57��QLFKW�DXI�HLQHQ�(LQWUDJ�LQ�GHU
7DEHOOH�.RVWHQYHUWHLOXQJ�DXV�YHUVFKLHGHQHQ�,QIRW\SHQ��&���YHUZHLVW�RGHU�GLH�DQJHJHEHQH
.RVWHQ]XRUGQXQJ�DXIJUXQG�GHU�%XFKXQJVHLJHQVFKDIWHQ�GHU�/RKQDUW�LJQRULHUW�ZLUG���EHUSU�IW
GDV�6\VWHP��RE�GHU�(LQWUDJ�LQ�GHU�(UJHEQLVWDEHOOH��57��DXI�HLQHQ�7HLO]HLWUDXP�LQ�GHU�7DEHOOH
$UEHLWVSODW]�%DVLVEH]�JH��:3%3��>([WHUQ@�YHUZHLVW��:HQQ�GLHV�GHU�)DOO�LVW��ZLUG�GLHVHU
7HLO]HLWUDXP�DXVJHZlKOW��:HQQ�GLHV�QLFKW�GHU�)DOO�LVW��ZlKOW�GDV�6\VWHP�GHQ�OHW]WHQ
7HLO]HLWUDXP�LQ�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��DXV�

•� 'DV�6\VWHP��EHUSU�IW��RE�I�U�GHQ�HUPLWWHOWHQ�7HLO]HLWUDXP�LQ�GHU�7DEHOOH
$UEHLWVSODW]�%DVLVEH]�JH��:3%3��HLQH�.RVWHQYHUWHLOXQJ�LQ�GHU�7DEHOOH�.RVWHQYHUWHLOXQJ
�&���DQJHJHEHQ�LVW�

−� :HQQ�GLHV�GHU�)DOO�LVW��EXFKW�GDV�6\VWHP�GHQ�%HWUDJ�GHU�/RKQDUW�SUR]HQWXDO�YHUWHLOW�DXI
GLH�DQJHJHEHQHQ�.RQWLHUXQJVREMHNWH��:HQQ�LQ�GHU�7DEHOOH�.RVWHQYHUWHLOXQJ��&���HLQH
.RVWHQYHUWHLOXQJ�YRQ�ZHQLJHU�DOV�������DQJHJHEHQ�LVW��EXFKW�GDV�6\VWHP�GHQ
5HVWEHWUDJ�DXI�GLH�6WDPPNRVWHQVWHOOH��GLH�I�U�GHQ�MHZHLOLJHQ�7HLO]HLWUDXP�LQ�GHU�7DEHOOH
$UEHLWVSODW]�%DVLVEH]�JH��:3%3��DQJHJHEHQ�LVW�

−� :HQQ�GLHV�QLFKW�GHU�)DOO�LVW��EXFKW�GDV�6\VWHP�GHQ�JHVDPWHQ�%HWUDJ�GHU�/RKQDUW�DXI�GLH
6WDPPNRVWHQVWHOOH��GLH�I�U�GHQ�MHZHLOLJHQ�7HLO]HLWUDXP�LQ�GHU�7DEHOOH
$UEHLWVSODW]�%DVLVEH]�JH��:3%3��DQJHJHEHQ�LVW�

•� :HQQ�HLQH�/RKQDUW�ODXW�&XVWRPL]LQJ�]ZDU�EXFKXQJVUHOHYDQW�LVW��DEHU�QLFKW�DXI�HLQ
$XIZDQGVNRQWR�JHEXFKW�ZHUGHQ�VROO���EHUSU�IW�GDV�6\VWHP��RE�GHU�(LQWUDJ�I�U�GLHVH�/RKQDUW
LQ�GHU�(UJHEQLVWDEHOOH��57��DXI�HLQHQ�7HLO]HLWUDXP�LQ�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH
�:3%3��YHUZHLVW��:HQQ�GLHV�GHU�)DOO�LVW��ZLUG�GLHVHU�7HLO]HLWUDXP�DXVJHZlKOW��:HQQ�GLHV
QLFKW�GHU�)DOO�LVW��ZlKOW�GDV�6\VWHP�GHQ�OHW]WHQ�7HLO]HLWUDXP�LQ�GHU�7DEHOOH
$UEHLWVSODW]�%DVLVEH]�JH��:3%3��DXV��$XV�GHP�HUPLWWHOWHQ�7HLO]HLWUDXP�OLHVW�GDV�6\VWHP
GHQ�%XFKXQJVNUHLV�XQG�JJI��GHQ�*HVFKlIWVEHUHLFK�XQG�EXFKW�DXI�GHU�*UXQGODJH�GLHVHU
,QIRUPDWLRQHQ�GHQ�%HWUDJ�GHU�/RKQDUW��%HL�%XFKXQJHQ�DXI�'HELWRUHQ��XQG�.UHGLWRUHQNRQWHQ
ZLUG�GHU�*HVFKlIWVEHUHLFK�QLFKW�EHU�FNVLFKWLJW�

$XVZHUWXQJ�GHU�7DEHOOHQ�LP�$EUHFKQXQJVHUJHEQLV�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ
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%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP�$EUHFKQXQJVHUJHEQLV

��� $SULO�����
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%HLVSLHO��%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP�$EUHFKQXQJVHUJHEQLV

$SULO����� ���

%HLVSLHO��%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�LP
$EUHFKQXQJVHUJHEQLV
)�U�HLQHQ�0LWDUEHLWHU�JHOWHQ�IROJHQGH�5DKPHQEHGLQJXQJHQ�

•� (U�LVW�GHU�6WDPPNRVWHQVWHOOH�=HQWUDOH�(QWZLFNOXQJ�]XJHRUGQHW�

•� (U�HUKlOW�%DVLVEH]�JH�LQ�+|KH�YRQ����������

•� (U�DUEHLWHW�YRP���������������]X������DXI�GHU�.RVWHQVWHOOH�3URGXNWSODQXQJ�XQG�]X������DXI
VHLQHU�6WDPPNRVWHQVWHOOH�

•� (U�DUEHLWHW�YRP���������������DXI�GHU�.RVWHQVWHOOH�9HUWULHE�]X������XQG�DXI�GHU�.RVWHQVWHOOH
4XDOLWlWVVLFKHUXQJ�]X������

•� (U�HUKlOW�DP��������HLQH�HLQPDOLJH�=DKOXQJ�LQ�+|KH�YRQ��������DXI�GLH�.RVWHQVWHOOH
6FKXOXQJ�

'LHV�ZLUNW�VLFK�DXI�GLH�$EUHFKQXQJVHUJHEQLVVH�I�U�GHQ�$EUHFKQXQJVPRQDW�-DQXDU�ZLH�IROJW�DXV�

7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3�

:3%3�7HLO]HLWUDXP YRQ���ELV %XFKXQJVNUHLV 6WDPPNRVWHQVWHOOH

�� ������������� ���� =HQWUDOH�(QWZLFNOXQJ

�� ������������� ���� =HQWUDOH�(QWZLFNOXQJ

(UJHEQLVWDEHOOH��57�

/RKQDUW :3%3�7HLO]HLWUDXP .RVWHQUHFKQXQJ %HWUDJ

0RQDWVJHKDOW��0���� �� ��������

0RQDWVJHKDOW��0���� �� ��������

(LQPDOLJH�=DKOXQJ��0���� �� ���� ������

hEHUZHLVXQJ������� �����

7DEHOOH�.RVWHQYHUWHLOXQJ��&��

:3%3�7HLO]HLWUDXP 6HTQU %XFKXQJVNUHLV .RVWHQVWHOOH 3UR]HQW

�� �� ���� 3URGXNWSODQXQJ ��

�� �� ���� 9HUWULHE ��

�� �� ���� 4XDOLWlWVVLFKHUXQJ ��

7DEHOOH�.RVWHQYHUWHLOXQJ�DXV�YHUVFKLHGHQHQ�,QIRW\SHQ��&��

.RVWHQUHFKQXQJ %XFKXQJVNUHLV .RVWHQVWHOOH

���� ���� 6FKXOXQJ

'LHVH�,QIRUPDWLRQHQ�LQ�GHQ�7DEHOOHQ�GHV�$EUHFKQXQJVHUJHEQLVVHV�ZHUGHQ�YRQ�GHU�.RPSRQHQWH
%XFKXQJ�LQV�5HFKQXQJVZHVHQ�IROJHQGHUPD�HQ�DXVJHZHUWHW�
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��� $SULO�����

%XFKXQJ�GHU�/RKQDUW�0RQDWVJHKDOW��0�����I�U�:3%3�7HLO]HLWUDXP����

��� 'DV�6\VWHP�OLHVW�GLH�/RKQDUW�0RQDWVJHKDOW��0�����I�U�$UEHLWVSODW]����DXV�GHU
(UJHEQLVWDEHOOH��57��

��� 'DV�6\VWHP�OLHVW�GLH�%XFKXQJVHLJHQVFKDIWHQ�GHU�/RKQDUW�LP�&XVWRPL]LQJ�XQG�VWHOOW�IHVW��GD�
GLHVH�/RKQDUW�DXI�HLQ�$XIZDQGVNRQWR�]X�EXFKHQ�LVW�

��� 'DV�6\VWHP��EHUSU�IW��RE�I�U�GLHVH�/RKQDUW�HLQ�(LQWUDJ�LQ�GHU�7DEHOOH�.RVWHQYHUWHLOXQJ�DXV
YHUVFKLHGHQHQ�,QIRW\SHQ��&���YRUKDQGHQ�LVW��'LHV�LVW�QLFKW�GHU�)DOO�

��� 'DV�6\VWHP��EHUSU�IW��RE�GHU�(LQWUDJ�I�U�GLHVH�/RKQDUW�LQ�GHU�(UJHEQLVWDEHOOH��57��DXI�HLQHQ
7HLO]HLWUDXP�LQ�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��YHUZHLVW�XQG�HUPLWWHOW�GHQ
7HLO]HLWUDXP��������������

��� 'DV�6\VWHP��EHUSU�IW��RE�I�U�GHQ�HUPLWWHOWHQ�7HLO]HLWUDXP�HLQH�.RVWHQYHUWHLOXQJ�LQ�GHU
7DEHOOH�.RVWHQYHUWHLOXQJ��&���DQJHJHEHQ�LVW�XQG�HUPLWWHOW�HLQH�9HUWHLOXQJ�YRQ������DXI�GLH
.RVWHQVWHOOH�3URGXNWSODQXQJ�

��� 'DV�6\VWHP�EXFKW������GHV�%HWUDJV�GHU�/RKQDUW�DXI�GLH�HUPLWWHOWH�.RVWHQVWHOOH��������DXI
GLH�.RVWHQVWHOOH�3URGXNWSODQXQJ��

��� 'DV�6\VWHP��EHUSU�IW��RE�GHU�%HWUDJ�GHU�/RKQDUW�]X�������YHUWHLOW�ZXUGH��'LHV�LVW�QLFKW�GHU
)DOO��'HVZHJHQ�EXFKW�GDV�6\VWHP�GHQ�5HVWEHWUDJ������� ��������DXI�GLH�6WDPPNRVWHQVWHOOH
GHV�0LWDUEHLWHUV��=HQWUDOH�(QWZLFNOXQJ���'HU�%HWUDJ�GHU�/RKQDUW�LVW�GDPLW�YROOVWlQGLJ�JHEXFKW�

%XFKXQJ�GHU�/RKQDUW�0RQDWVJHKDOW��0�����I�U�:3%3�7HLO]HLWUDXP����

��� 'DV�6\VWHP�OLHVW�GLH�/RKQDUW�0RQDWVJHKDOW��0�����I�U�$UEHLWVSODW]����DXV�GHU
(UJHEQLVWDEHOOH��57��

��� 'DV�6\VWHP�OLHVW�GLH�%XFKXQJVHLJHQVFKDIWHQ�GHU�/RKQDUW�LP�&XVWRPL]LQJ�XQG�VWHOOW�IHVW��GD�
GLHVH�/RKQDUW�DXI�HLQ�$XIZDQGVNRQWR�]X�EXFKHQ�LVW�

��� 'DV�6\VWHP��EHUSU�IW��RE�I�U�GLHVH�/RKQDUW�HLQ�(LQWUDJ�LQ�GHU�7DEHOOH�.RVWHQYHUWHLOXQJ�DXV
YHUVFKLHGHQHQ�,QIRW\SHQ��&���YRUKDQGHQ�LVW��'LHV�LVW�QLFKW�GHU�)DOO�

��� 'DV�6\VWHP��EHUSU�IW��RE�GHU�(LQWUDJ�I�U�GLHVH�/RKQDUW�LQ�GHU�(UJHEQLVWDEHOOH��57��DXI�HLQHQ
7HLO]HLWUDXP�LQ�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��YHUZHLVW�XQG�HUPLWWHOW�GHQ
7HLO]HLWUDXP��������������

��� 'DV�6\VWHP��EHUSU�IW��RE�I�U�GHQ�HUPLWWHOWHQ�7HLO]HLWUDXP�HLQH�.RVWHQYHUWHLOXQJ�LQ�GHU
7DEHOOH�.RVWHQYHUWHLOXQJ��&���DQJHJHEHQ�LVW�XQG�HUPLWWHOW�HLQH�9HUWHLOXQJ�YRQ������DXI�GLH
.RVWHQVWHOOH�9HUWULHE�XQG������DXI�GLH�.RVWHQVWHOOH�4XDOLWlWVVLFKHUXQJ�

��� 'DV�6\VWHP�EXFKW�GHQ�%HWUDJ�GHU�/RKQDUW�SUR]HQWXDO�YHUWHLOW�DXI�GLH�HUPLWWHOWHQ
.RVWHQVWHOOHQ������DXI�GLH�.RVWHQVWHOOH�3URGXNWSODQXQJ�XQG�������DXI�GLH�.RVWHQVWHOOH
4XDOLWlWVVLFKHUXQJ��

��� 'DV�6\VWHP��EHUSU�IW��RE�GHU�%HWUDJ�GHU�/RKQDUW�]X�������YHUWHLOW�ZXUGH��'LHV�LVW�GHU�)DOO�
'HU�%HWUDJ�GHU�/RKQDUW�LVW�GDPLW�YROOVWlQGLJ�JHEXFKW�

%XFKXQJ�GHU�/RKQDUW�(LQPDOLJH�=DKOXQJ��0�����

��� 'DV�6\VWHP�OLHVW�GLH�/RKQDUW�(LQPDOLJH�=DKOXQJ���0�����DXV�GHU�(UJHEQLVWDEHOOH��57��

��� 'DV�6\VWHP�OLHVW�GLH�%XFKXQJVHLJHQVFKDIWHQ�GHU�/RKQDUW�LP�&XVWRPL]LQJ�XQG�VWHOOW�IHVW��GD�
GLHVH�/RKQDUW�DXI�HLQ�$XIZDQGVNRQWR�]X�EXFKHQ�LVW�
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��� 'DV�6\VWHP��EHUSU�IW��RE�I�U�GLHVH�/RKQDUW�HLQ�(LQWUDJ�LQ�GHU�7DEHOOH�.RVWHQYHUWHLOXQJ�DXV
YHUVFKLHGHQHQ�,QIRW\SHQ��&���YRUKDQGHQ�LVW�XQG�HUPLWWHOW��GD��GHU�%HWUDJ�GHU�/RKQDUW�DXI�GLH
.RVWHQVWHOOH�6FKXOXQJ�]X�EXFKHQ�LVW�

��� 'DV�6\VWHP�EXFKW�GHQ�%HWUDJ�GHU�/RKQDUW�DXI�GLH�HUPLWWHOWH�.RVWHQVWHOOH�

%XFKXQJ�GHU�/RKQDUW�hEHUZHLVXQJ�������

��� 'DV�6\VWHP�OLHVW�GLH�/RKQDUW�hEHUZHLVXQJ��������DXV�GHU�(UJHEQLVWDEHOOH��57��

��� 'DV�6\VWHP�OLHVW�GLH�%XFKXQJVHLJHQVFKDIWHQ�GHU�/RKQDUW�LP�&XVWRPL]LQJ�XQG�VWHOOW�IHVW��GD�
GLHVH�/RKQDUW�DXI�HLQ�%LODQ]NRQWR�]X�EXFKHQ�LVW�

��� 'DV�6\VWHP��EHUSU�IW��RE�GHU�(LQWUDJ�I�U�GLHVH�/RKQDUW�LQ�GHU�(UJHEQLVWDEHOOH��57��DXI�HLQHQ
7HLO]HLWUDXP�LQ�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��YHUZHLVW��'LHV�LVW�QLFKW�GHU�)DOO�
'DV�6\VWHP�ZlKOW�GHQ�OHW]WHQ�7HLO]HLWUDXP�LQ�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3�
DXV�����������������

��� 'DV�6\VWHP�OLHVW�DXV�GHP�HUPLWWHOWHQ�7HLO]HLWUDXP�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH
�:3%3��GHQ�%XFKXQJVNUHLV������XQG�EXFKW�GHQ�%HWUDJ�GHU�/RKQDUW�DXI�GLHVHQ
%XFKXQJVNUHLV�

$EUHFKQXQJVEHOHJ

'DV�6\VWHP�HU]HXJW�I�U�GLH�EHVFKULHEHQHQ�%XFKXQJHQ�GHQ�IROJHQGHQ�$EUHFKQXQJVEHOHJ�

%XFKXQJVNUHLV�����

6DFKNRQWR .RVWHQVWHOOH 6ROO +DEHQ

*HKlOWHU 3URGXNWSODQXQJ ��������

*HKlOWHU =HQWUDOH�(QWZLFNOXQJ ��������

*HKlOWHU 9HUWULHE ������

*HKlOWHU 4XDOLWlWVVLFKHUXQJ �������

*HKlOWHU 6FKXOXQJ ������

$E]XI�KUHQGH�/|KQH
XQG�*HKlOWHU

��������
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.RQWHQILQGXQJ

��� $SULO�����

.RQWHQILQGXQJ

9HUZHQGXQJ
hEHU�GDV�&XVWRPL]LQJ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�OHJHQ�6LH�IHVW��ZHOFKH�/RKQDUWHQ
JHEXFKW�ZHUGHQ�XQG�DXI�ZHOFKH�.RQWHQ�GHU�)LQDQ]EXFKKDOWXQJ�GHU�LQ�GLHVHQ�/RKQDUWHQ
HQWKDOWHQH�%HWUDJ�JHEXFKW�ZHUGHQ�VROO��:HQQ�6LH�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ
GXUFKI�KUHQ��ZHUGHQ�GLH�]X�EXFKHQGHQ�/RKQDUWHQ�GHU�$EUHFKQXQJVHUJHEQLVVH�DXI�GLH
]XJHRUGQHWHQ�.RQWHQ�JHEXFKW��'LHVHV�DXWRPDWLVFKH�9HUIDKUHQ�KHL�W�.RQWHQILQGXQJ�

0LW�+LOIH�GHV�5HSRUWV�=XRUGQXQJ�/RKQDUWHQ�±�6DFKNRQWHQ�DQ]HLJHQ��53'.21���
>([WHUQ@�N|QQHQ�6LH�HUPLWWHOQ��ZHOFKH�/RKQDUWHQ�DXI�ZHOFKH�.RQWHQ�JHEXFKW�ZHUGHQ�

'LH�.RQWHQILQGXQJ�OlXIW�LQ�IROJHQGHQ�6FKULWWHQ�DE�

��� $XV�GHU�/RKQDUW�ZLUG�GDV�]XJHRUGQHWH�V\PEROLVFKH�.RQWR�HUPLWWHOW�

��� $XV�GHP�V\PEROLVFKHQ�.RQWR�ZLUG�GDV�]XJHRUGQHWH�.RQWR�GHU�)LQDQ]EXFKKDOWXQJ
HUPLWWHOW��6DFKNRQWR��'HELWRUHQNRQWR��.UHGLWRUHQNRQWR��

'LH�=ZHLVWXILJNHLW�KDW�GHQ�9RUWHLO��GD��GLH�3HUVRQDODEUHFKQXQJ�XQG�GLH�.RPSRQHQWHQ�GHV
5HFKQXQJVZHVHQV��EHU�GLH�6FKQLWWVWHOOH��6\PEROLVFKHV�.RQWR��YRQHLQDQGHU�JHWUHQQW�ZHUGHQ�
%HL�RUJDQLVDWRULVFKHQ�bQGHUXQJHQ�LP�5HFKQXQJVZHVHQ�EOHLEW�GLH�V\PEROLVFKH�.RQWLHUXQJ�GHU
/RKQDUWHQ�DXI�GLHVH�:HLVH�RIWPDOV�XQEHU�KUW��8PJHNHKUW�EHZLUNHQ�DEUHFKQXQJVWHFKQLVFKH
bQGHUXQJHQ�LQ�GHU�3HUVRQDODEUHFKQXQJ�QLFKW�QRWZHQGLJHUZHLVH�bQGHUXQJHQ�GHU
.RQWLHUXQJVHLQVWHOOXQJHQ�LQ�GHQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�

$NWLYLWlWHQ
,P�&XVWRPL]LQJ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�N|QQHQ�6LH�HLQHP�V\PEROLVFKHQ�.RQWR�DXI
IROJHQGH�$UWHQ�HLQ�6DFKNRQWR�]XRUGQHQ�

•� 6LH�RUGQHQ�HLQHP�V\PEROLVFKHQ�.RQWR�HLQ�6DFKNRQWR�HLQGHXWLJ�]X�

•� 6LH�RUGQHQ�HLQHP�V\PEROLVFKHQ�.RQWR��DEKlQJLJ�YRQ�GHU�0LWDUEHLWHUJUXSSLHUXQJ�I�U�GLH
.RQWHQILQGXQJ��XQWHUVFKLHGOLFKH�6DFKNRQWHQ�]X��]�%��GHP�V\PEROLVFKHQ�.RQWR�/|KQH�XQG
*HKlOWHU�GDV�6DFKNRQWR�/|KQH�I�U�JHZHUEOLFKH�0LWDUEHLWHU�XQG�GDV�.RQWR�*HKlOWHU�I�U
$QJHVWHOOWH�

'DPLW�GLH�.RQWHQILQGXQJ�RUGQXQJVJHPl��DEODXIHQ�NDQQ��P�VVHQ�6LH�LP�&XVWRPL]LQJ�GHU
3HUVRQDODEUHFKXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP
+5�6\VWHP → 0LWDUEHLWHUJUXSSLHUXQJ�XQG�V\PEROLVFKH�.RQWHQ�→ 6\PEROLVFKH�.RQWHQ
GHILQLHUHQ�I�U�MHGHV�V\PEROLVFKH�.RQWR�GLH�.RQWLHUXQJVDUW�IHVWOHJHQ��6LH�EHVWLPPW�X�D���RE�HV
VLFK�EHL�HLQHU�%XFKXQJ�XP�HLQH�6DFKNRQWHQ���'HELWRUHQ��RGHU�.UHGLWRUHQEXFKXQJ�KDQGHOW�

'DV�6\VWHP�HUPLWWHOW�EHL�GHU�.RQWHQILQGXQJ�I�U�MHGHV�V\PEROLVFKH�.RQWR�DQKDQG�GHU
.RQWLHUXQJVDUW�XQG�GHV�:HUWV�GHU�0LWDUEHLWHUJUXSSLHUXQJ�I�U�GLH�.RQWHQILQGXQJ�GDV
HQWVSUHFKHQGH�.RQWR�LQ�GHU�)LQDQ]EXFKKDOWXQJ�

6LHKH�DXFK�

'HXWVFKODQG��'LHQVWDUWHQJHQDXH�.RQWHQILQGXQJ�QDFK�GHU�.UDQNHQKDXV�
�3IOHJHEXFKI�KUXQJVYHURUGQXQJ��.+%9�3%9��>6HLWH�����@
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%HOHJVSOLWNRQWR

$SULO����� ���

%HOHJVSOLWNRQWR

'HILQLWLRQ
2EMHNW�GHV�)LQDQ]ZHVHQV��GDV�DOV�9HUUHFKQXQJVNRQWR�LP�5DKPHQ�GHU�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�HLQJHVHW]W�ZLUG�

9HUZHQGXQJ
%HL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�HUIRUGHUQ�YHUVFKLHGHQH�6LWXDWLRQHQ�HLQH�$XIWHLOXQJ�GHV
%XFKXQJVVWRIIV�LQ�PHKUHUH�%HOHJH�

:HQQ�HLQH�%HOHJDXIWHLOXQJ�QRWZHQGLJ�LVW��DEHU�NHLQ�%HOHJVSOLWNRQWR�HLQJHULFKWHW�ZXUGH��NDQQ�GLH
%XFKXQJ�LQV�5HFKQXQJVZHVHQ�QLFKW�GXUFKJHI�KUW�ZHUGHQ��'HVZHJHQ�VROOWHQ�6LH�XQEHGLQJW�DXFK
GDQQ�HLQ�%HOHJVSOLWNRQWR�HLQULFKWHQ�XQG�GHQ�GDI�U�YRUJHVHKHQHQ�V\PEROLVFKHQ�.RQWHQ
]XRUGQHQ��ZHQQ�]XP�=HLWSXQNW�GHU�(LQI�KUXQJ�GHV�6\VWHPV�QRFK�NHLQH�%HOHJDXIWHLOXQJ
QRWZHQGLJ�HUVFKHLQW�

'LH�=XRUGQXQJ�HLQHV�%HOHJVSOLWNRQWRV�]X�GHQ�HQWVSUHFKHQGHQ�V\PEROLVFKHQ�.RQWHQ�QHKPHQ�6LH
LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�YRU��XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�5:�6\VWHP�→�=XRUGQXQJ�GHU�.RQWHQ�→ 7HFKQLVFKH�.RQWHQ
]XRUGQHQ��

,Q�GHQ�IROJHQGHQ�6LWXDWLRQHQ�QLPPW�GDV�6\VWHP�HLQH�%HOHJDXIWHLOXQJ�YRU�

•� ,P�%XFKXQJVVWRII�VLQG�%XFKXQJVVlW]H�PLW�XQWHUVFKLHGOLFKHP�%XFKXQJVGDWXP�E]Z�
XQWHUVFKLHGOLFKHQ�%XFKXQJVSHULRGHQ�HQWKDOWHQ�

•� ,P�%XFKXQJVVWRII�VLQG�%XFKXQJVVlW]H�PLW�XQWHUVFKLHGOLFKHQ�%XFKXQJVNUHLVHQ�HQWKDOWHQ�

•� ,P�%XFKXQJVVWRII�VLQG�QLFKW�QXU�6DFKNRQWHQEXFKXQJHQ��VRQGHUQ�DXFK�'HELWRUHQ�
�.UHGLWRUHQEXFKXQJHQ�HQWKDOWHQ�

•� 'LH�6WHXHUXQJ�GHU�%HOHJDXIWHLOXQJ��GLH�LQ�GHU�YHUZHQGHWHQ�%XFKXQJVYDULDQWH�KLQWHUOHJW�LVW�
YHUODQJW�HLQH�$XIWHLOXQJ�GHU�%HOHJH�

•� 'LH�*U|�H�GHV�%XFKXQJVVWRIIV�PDFKW�HLQH�$XIWHLOXQJ�GHU�%HOHJH�HUIRUGHUOLFK�

:HQQ�GDV�6\VWHP�LQ�HLQHU�GLHVHU�6LWXDWLRQHQ�HLQH�%HOHJDXIWHLOXQJ�YRUQLPPW��HUJHEHQ�GLH
%XFKXQJVSRVWHQ�SUR�%HOHJ�]XQlFKVW�QLFKW�LQ�MHGHP�)DOO�GHQ�6DOGR�1XOO��:HQQ�GHU�6DOGR�GHU
%XFKXQJVSRVWHQ�HLQHV�%HOHJV�XQJOHLFK�1XOO�LVW��VR�ZLUG�GLHVHP�%HOHJ�HLQ�3RVWHQ�I�U�GLH
HQWVSUHFKHQGH�%XFKXQJ�DXI�GDV�%HOHJVSOLWNRQWR�KLQ]XJHI�JW��XP�GHQ�6DOGR�GLHVHV�%HOHJV
DXV]XJOHLFKHQ�

:HQQ�6LH�LQ�GHU�)LQDQ]EXFKKDOWXQJ�*HVFKlIWVEHUHLFKH�>([WHUQ@�HLQVHW]HQ��VRUJW�GDV�6\VWHP�EHL
GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�GDI�U��GD��LQQHUKDOE�HLQHV�6DFKNRQWHQEHOHJV�GHU�6DOGR�SUR
*HVFKlIWVEHUHLFK�JOHLFK�1XOO�LVW��=X�GLHVHP�=ZHFN�I�JW�GDV�6\VWHP�GHP�%HOHJ�EHL�%HGDUI
%XFKXQJHQ�DXI�GDV�%HOHJVSOLWNRQWR�XQWHU�0LWJDEH�GHV�*HVFKlIWVEHUHLFKV�KLQ]X��%XFKXQJHQ�DXI
GDV�%HOHJVSOLWNRQWR�ZHUGHQ�DOVR�DXFK�GDQQ�YRUJHQRPPHQ��ZHQQ�JDU�NHLQH�%HOHJDXIWHLOXQJ
HUIROJW�LVW��VRQGHUQ�GHU�6DOGR�GHU�%XFKXQJVSRVWHQ�SUR�*HVFKlIWVEHUHLFK�QLFKW�DXVJHJOLFKHQ�LVW�
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%XFKXQJ�YRQ�5�FNUHFKQXQJHQ

��� $SULO�����

%XFKXQJ�YRQ�5�FNUHFKQXQJHQ

9HUZHQGXQJ
%HL�GHU�%XFKXQJ�YRQ�5�FNUHFKQXQJHQ�ZLUG�I�U�GLH�]XU�FNJHUHFKQHWHQ�$EUHFKQXQJVSHULRGHQ�GLH
%XFKXQJ�GHV�YRUKHULJHQ�$EUHFKQXQJVHUJHEQLVVHV�XPJHNHKUW��%XFKXQJ�PLW�XPJHNHKUWHQ
9RU]HLFKHQ��XQG�GDV�QHXH�$EUHFKQXQJVHUJHEQLV�JHEXFKW�

'XUFK�GLH�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�GXUFKJHI�KUWH�9HUGLFKWXQJ�GHU
%XFKXQJVLQIRUPDWLRQHQ�HUJLEW�VLFK�EHLP�%XFKHQ�YRQ�5�FNUHFKQXQJHQ�GHU�IROJHQGH�(IIHNW�

•� bQGHUW�VLFK�QXU�GHU�%HWUDJ��VR�ZLUG�GLH�'LIIHUHQ]�JHEXFKW�

•� bQGHUQ�VLFK�DXFK�GLH�.RQWLHUXQJVREMHNWH��VR�ZLUG�GHU�%HWUDJ�DXI�GHQ�DOWHQ
.RQWLHUXQJVREMHNWHQ�VWRUQLHUW�XQG�DXI�GLH�QHXHQ�JHEXFKW�

'LH�)LQDQ]EXFKKDOWXQJ�KDW�]XP�=HLWSXQNW�GHU�%XFKXQJ�GLH�YRUKHUJHKHQGHQ�%XFKXQJVSHULRGHQ
>6HLWH����@�LQ�GHU�5HJHO�VFKRQ�DEJHVFKORVVHQ��'HVZHJHQ�ZLUG�GLH�%XFKXQJ�YRQ
5�FNUHFKQXQJHQ��PLW�$XVQDKPH�GHU�%XFKXQJ�LQ�6RQGHUSHULRGHQ�>6HLWH�����@��LQ�GHU
%XFKXQJVSHULRGH�GXUFKJHI�KUW��GLH�]XU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�JHK|UW�

:HQQ�]XP�=HLWSXQNW�GHU�%XFKXQJ�YRQ�5�FNUHFKQXQJHQ�GDV�YRUKHUJHKHQGH
$EUHFKQXQJVHUJHEQLV�GHU�]XU�FNJHUHFKQHWHQ�3HULRGH�EHUHLWV�LP�5HFKQXQJVZHVHQ�JHEXFKW
ZXUGH��VR�ZLUG�GLHVHV�$EUHFKQXQJVHUJHEQLV�]XU�8PNHKUXQJ�GHU�%XFKXQJ�QLFKW�DQKDQG�GHV
&XVWRPL]LQJV�HUQHXW�DXVJHZHUWHW��6WDWWGHVVHQ�ZHUWHW�GDV�6\VWHP�GHQ�%XFKXQJVODXI��GHU�I�U
GLHVHV�$EUHFKQXQJVHUJHEQLV�HU]HXJW�ZXUGH��DXV��'DEHL�ZLUG�HUPLWWHOW

•� ZHOFKH�/RKQDUWHQ�JHEXFKW�ZXUGHQ

•� ZHOFKH�V\PEROLVFKHQ�.RQWHQ�YHUZHQGHW�ZXUGHQ

•� PLW�ZHOFKHU�.RQWLHUXQJVDUW�GLH�%XFKXQJ�HUIROJWH

•� PLW�ZHOFKHU�0LWDUEHLWHUJUXSSLHUXQJ�I�U�GLH�.RQWHQILQGXQJ�GLHVH�%XFKXQJ�HUIROJWH

•� ZHOFKH�(LQWUlJH�DXV�7DEHOOHQ�GHV�$EUHFKQXQJVHUJHEQLVVHV��]�%��7DEHOOH�:3%3��&���&��
DXVJHZHUWHW�ZXUGHQ

$QKDQG�GLHVHU�,QIRUPDWLRQHQ�I�KUW�GDV�6\VWHP�GLH�8PNHKUXQJ�GHU�%XFKXQJ�GXUFK�

6LHKH�DXFK�

•� %HLVSLHO��%XFKXQJ�YRQ�5�FNUHFKQXQJHQ�>6HLWH����@

•� $XIUROOXQJVGLIIHUHQ]HQ�>6HLWH����@

•� 5�FNUHFKQXQJ�>6HLWH���@
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%HLVSLHO��%XFKXQJ�YRQ�5�FNUHFKQXQJHQ

$SULO����� ���

%HLVSLHO��%XFKXQJ�YRQ�5�FNUHFKQXQJHQ
(LQ�0LWDUEHLWHU�HUKlOW�LQ�3HULRGH���HLQ�0RQDWVJHKDOW�YRQ��������,Q�3HULRGH���ZLUG�GDV
0RQDWVJHKDOW�U�FNZLUNHQG�I�U�GLH�3HULRGH���XQG�DOOH�)ROJHSHULRGHQ�DXI�������HUK|KW�

'LH�IROJHQGH�*UDILN�EHVFKUlQNW�VLFK�DXI�GLH�'DUVWHOOXQJ�GHU�ZHVHQWOLFKHQ�EXFKXQJVUHOHYDQWHQ
/RKQDUWHQ�

•� 'D�GLH�/RKQDUW������$XV]DKOXQJVEHWUDJ�QLFKW�JHEXFKW�ZLUG��ZLUG�I�U�GLH�$XV]DKOXQJ�GLH
EXFKXQJVUHOHYDQWH�/RKQDUW������hEHUZHLVXQJ�EHWUDFKWHW�

•� (V�ZHUGHQ�NHLQH�ZHLWHUHQ�%H]�JH�RGHU�$E]�JH�EHWUDFKWHW��'HVKDOE�HQWVSULFKW�GLH
$XV]DKOXQJ��/RKQDUW������hEHUZHLVXQJ��GHP�0RQDWVJHKDOW�GHV�0LWDUEHLWHUV��/RKQDUW�0�����
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7HLO�,��%HWUDFKWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH

,Q�3HULRGH����EHWUlJW�GDV�0RQDWVJHKDOW�GHV�0LWDUEHLWHUV��������/RKQDUW�0������'LHVHU�%HWUDJ
ZLUG�DXVJH]DKOW��/RKQDUW������hEHUZHLVXQJ��

)�U�3HULRGH����ZLUG�LQ�3HULRGH����DXIJUXQG�GHU�5�FNUHFKQXQJ�HLQ�QHXHV�$EUHFKQXQJVHUJHEQLV
HU]HXJW��LQ�GHP�GDV�0RQDWVJHKDOW�DXI�GHQ�QHX�YHUHLQEDUWHQ�%HWUDJ�YRQ�������HUK|KW�ZLUG
�/RKQDUW�0������'HU�$XV]DKOXQJVEHWUDJ�LQ�3HULRGH����EOHLEW�XQYHUlQGHUW��/RKQDUW�����
hEHUZHLVXQJ���'LH�'LIIHUHQ]�YRQ�������ZLUG�LQ�HLQHU�HLJHQHQ�/RKQDUW������$XIUROOXQJVGLIIHUHQ]
YHUPHUNW�

,Q�3HULRGH����ZHUGHQ�GHP�0LWDUEHLWHU�GXUFK�GLH�U�FNZLUNHQGH�*HKDOWVHUK|KXQJ������
DXVJH]DKOW��/RKQDUW������hEHUZHLVXQJ���'LHVHU�%HWUDJ�VHW]W�VLFK�DXV�GHP�0RQDWVJHKDOW�I�U
3HULRGH�����/RKQDUW�0���� ��������XQG�GHU�U�FNZLUNHQGHQ�(UK|KXQJ�GHV�*HKDOWV�I�U�3HULRGH���
�/RKQDUW������1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH� ��������]XVDPPHQ�

:HQQ�GLH�6WHXHU�QDFK�GHP�(QWVWHKXQJVSULQ]LS�EHUHFKQHW�ZLUG��ZHUGHQ�EHL�GHU
(QWVWHKXQJ�YRQ�5�FNUHFKQXQJVGLIIHUHQ]HQ�GLH�/RKQDUWHQ������$XIUROOXQJVGLIIHUHQ]
XQG������1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH�JHELOGHW��:HQQ�GLH�6WHXHU�MHGRFK�QDFK
GHP�=XIOX�SULQ]LS�EHUHFKQHW�ZLUG��VR�N|QQHQ�DQVWHOOH�GLHVHU�/RKQDUWHQ�RGHU
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%HLVSLHO��%XFKXQJ�YRQ�5�FNUHFKQXQJHQ

��� $SULO�����

]XVlW]OLFK�]X�GLHVHQ�/RKQDUWHQ�QRFK�DQGHUH�/RKQDUWHQ�LP�+LQEOLFN�DXI
5�FNUHFKQXQJVGLIIHUHQ]HQ�EXFKXQJVUHOHYDQW�VHLQ�

7HLO�,,��%HWUDFKWXQJ�GHU�%XFKXQJHQ

%HL�GHU�%XFKXQJ�GLHVHU�5�FNUHFKQXQJ�HUIROJW�HLQH�8PNHKUXQJ�GHU�%XFKXQJ�GHV
$EUHFKQXQJVHUJHEQLVVHV�3HULRGH����LQ�3HULRGH�����$XI�GLHVH�:HLVH�VDOGLHUW�VLFK�GLH�%XFKXQJ
GHU�/RKQDUW�0����]X�HLQHP�%HWUDJ�YRQ��������GHU�DOV�$XIZDQG�LP�6ROO�GHV�.RQWRV�(QWJHOW
JHEXFKW�ZLUG��'LH�%XFKXQJ�GHV�$XV]DKOXQJVEHWUDJV��/RKQDUW�������VDOGLHUW�VLFK�]X�HLQHP�%HWUDJ
YRQ��������GHU�DOV�9HUELQGOLFKNHLW�LP�+DEHQ�GHV�.RQWRV�$XV]DKOXQJHQ�JHEXFKW�ZLUG��'LH�%HWUlJH
GHU�/RKQDUWHQ������XQG������VDOGLHUHQ�VLFK�EHL�GHU�%XFKXQJ�]X�HLQHP�%HWUDJ�YRQ�1XOO��'DUXP
HQWVWHKW�DXV�GLHVHQ�$XIUROOXQJVGLIIHUHQ]HQ�NHLQH�%XFKXQJ�

7HLO�,,,��%HWUDFKWXQJ�GHU�.RQWHQ

$XI�GHP�.RQWR�(QWJHOW�ZHUGHQ�GDPLW�������LP�6ROO�JHEXFKW��$XI�GHP�.RQWR�$XV]DKOXQJ�ZHUGHQ
HQWVSUHFKHQG�������LP�+DEHQ�JHEXFKW��(V�HUIROJW�NHLQH�%XFKXQJ�DXI�GDV
$XIUROOXQJVGLIIHUHQ]NRQWR��(LQH�5�FNUHFKQXQJ�NDQQ�EHLVSLHOVZHLVH�GDQQ�HLQH�%XFKXQJ�DXI�GDV
$XIUROOXQJVGLIIHUHQ]NRQWR�DXVO|VHQ��ZHQQ�PHKUHUH�%XFKXQJVNUHLVH�YRQ�GHU�5�FNUHFKQXQJ
EHWURIIHQ�VLQG�

6LHKH�DXFK�

$XIUROOXQJVGLIIHUHQ]HQ�>6HLWH����@

%XFKXQJVNUHLV�EHUJUHLIHQGH�9RUJlQJH�>6HLWH�����@
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$XIUROOXQJVGLIIHUHQ]HQ

$SULO����� ���

$XIUROOXQJVGLIIHUHQ]HQ

9HUZHQGXQJ

(QWVWHKXQJ�YRQ�$XIUROOXQJVGLIIHUHQ]HQ�LQ�GHU�3HUVRQDODEUHFKQXQJ

%HL�5�FNUHFKQXQJHQ�ZLUG�GHU�%HWUDJ�GHU�/RKQDUW������$XV]DKOXQJVEHWUDJ�QLFKW�YHUlQGHUW��'DV
6\VWHP�HUUHFKQHW�I�U�GLH�]XU�FNOLHJHQGH�3HULRGH�HLQHQ�QHXHQ�$XV]DKOXQJEHWUDJ��VSHLFKHUW
GLHVHQ�:HUW�MHGRFK�QLFKW��VRQGHUQ�HUPLWWHOW�DXV�GHU�'LIIHUHQ]�]ZLVFKHQ�GLHVHP�%HWUDJ�XQG�GHP
XUVSU�QJOLFKHQ�$XV]DKOXQJVEHWUDJ�GHQ�%HWUDJ�GHU�/RKQDUW������$XIUROOXQJVGLIIHUHQ]�

'LHVHU�%HWUDJ�ZLUG�LQ�GHU�(UJHEQLVWDEHOOH��57��LP�QHXHQ�$EUHFKQXQJVHUJHEQLV�GHU
]XU�FNJHUHFKQHWHQ�3HULRGH�JHVSHLFKHUW�XQG�LQ�GHU�DNWXHOOHQ�3HULRGH�DQ�GLH�/RKQDUW�����
1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH��EHUJHEHQ��'HU�%HWUDJ�GHU�/RKQDUW������1DFKYHUUHFKQXQJ
DXV�9RUSHULRGH�ZLUG�LQ�GHU�(UJHEQLVWDEHOOH��57��LP�2ULJLQDOHUJHEQLV�GHU�DNWXHOOHQ�3HULRGH
JHVSHLFKHUW�

'LH�/RKQDUWHQ������$XIUROOXQJVGLIIHUHQ]�XQG������1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH�WUDJHQ
XQWHUVFKLHGOLFKH�9RU]HLFKHQ�

bQGHUXQJ 9RU]HLFKHQ�����
$XIUROOXQJVGLIIHUHQ]

9RU]HLFKHQ�����
1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH

(LQ�(QWJHOWEHVWDQGWHLO�HLQHV
0LWDUEHLWHUV�ZLUG�U�FNZLUNHQG
HUK|KW

QHJDWLY SRVLWLY

(LQ�(QWJHOWEHVWDQGWHLO�HLQHV
0LWDUEHLWHUV�ZLUG�U�FNZLUNHQG
JHN�U]W

SRVLWLY QHJDWLY

%XFKXQJ�YRQ�$XIUROOXQJVGLIIHUHQ]HQ

%HL�GHU�%XFKXQJ�YRQ�(UJHEQLVVHQ�GHU�3HUVRQDODEUHFKQXQJ�LQV�5HFKQXQJVZHVHQ�SU�IW�GDV
6\VWHP�SUR�0LWDUEHLWHU�XQG�$EUHFKQXQJVHUJHEQLV��RE�GHU�6DOGR�GHU�]X�EXFKHQGHQ�(LQ]HOSRVWHQ
1XOO�HUJLEW��'HVKDOE�P�VVHQ�GLH�/RKQDUWHQ������$XIUROOXQJVGLIIHUHQ]�XQG������1DFKYHUUHFKQXQJ
DXV�9RUSHULRGH�LP�&XVWRPL]LQJ�DOV�EXFKXQJVUHOHYDQW�JHVFKO�VVHOW�VHLQ��$QGHUQIDOOV�ZlUH�EHLP
$XIWUHWHQ�YRQ�$XIUROOXQJVGLIIHUHQ]HQ�GHU�6DOGR�SUR�$EUHFKQXQJVHUJHEQLV�XQJOHLFK�1XOO��GD�GHU
%HWUDJ�GHU�/RKQDUW������hEHUZHLVXQJ�QLFKW�U�FNZLUNHQG�JHlQGHUW�ZLUG�

'LH�/RKQDUW������$XV]DKOXQJVEHWUDJ�ZLUG�YRQ�GHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�QLFKW�EHU�FNVLFKWLJW��%XFKXQJVUHOHYDQW�LVW�QXU�GLH�/RKQDUW�����
hEHUZHLVXQJ�

'LH�6XPPH�GHU�/RKQDUWHQ������$XIUROOXQJVGLIIHUHQ]�XQG������1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH
HUJLEW�DXIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�9RU]HLFKHQ�SUR�0LWDUEHLWHU�1XOO��'HVKDOE�HQWVWHKW�GXUFK
GLHVH�/RKQDUWHQ�LQ�GHU�5HJHO�NHLQH�%XFKXQJ��REZRKO�VLH�DOV�EXFKXQJVUHOHYDQW�JHVFKO�VVHOW�VLQG�
'LHV�JLOW�MHGRFK�QLFKW��ZHQQ�GLH�%XFKXQJVNUHLVYHUUHFKQXQJ�QLFKW�JHQXW]W�ZLUG�XQG�QDFK�GHP
%XFKXQJVNUHLVZHFKVHO�HLQHV�0LWDUEHLWHUV�HLQH�5�FNUHFKQXQJ�I�U�GLHVHQ�0LWDUEHLWHU�GXUFKJHI�KUW
ZLUG��GLH�LQ�GLH�=HLW�YRU�GHP�%XFKXQJVNUHLVZHFKVHO�]XU�FNUHLFKW��:HLWHUH�,QIRUPDWLRQHQ�XQG�HLQ
%XFKXQJVEHLVSLHO�I�U�HLQHQ�VROFKHQ�)DOO�ILQGHQ�6LH�XQWHU�5�FNUHFKQXQJ�LQ�PHKUHUHQ
%XFKXQJVNUHLVHQ�EHL�VXPPDULVFKHU�9HUUHFKQXQJ�>6HLWH�����@��(LQH�ZHLWHUH�$XVQDKPH�ELOGHQ
5�FNUHFKQXQJHQ��EHU�GDV�*HVFKlIWVMDKUHVHQGH�XQG�%XFKXQJHQ�LQ�6RQGHUSHULRGHQ�
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$XIUROOXQJVGLIIHUHQ]HQ

��� $SULO�����

:LU�HPSIHKOHQ��I�U�GLH�%XFKXQJ�YRQ�$XIUROOXQJVGLIIHUHQ]HQ�HLQ�VHSDUDWHV�9HUUHFKQXQJVNRQWR�LQ
GHU�)LQDQ]EXFKKDOWXQJ�HLQ]XULFKWHQ��GDV�QLFKW�I�U�DQGHUH�%XFKXQJHQ�YHUZHQGHW�ZLUG�

:HQQ�GLH�6WHXHU�QDFK�GHP�(QWVWHKXQJVSULQ]LS�EHUHFKQHW�ZLUG��ZHUGHQ�EHL�GHU
(QWVWHKXQJ�YRQ�5�FNUHFKQXQJVGLIIHUHQ]HQ�GLH�/RKQDUWHQ������$XIUROOXQJVGLIIHUHQ]
XQG������1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH�JHELOGHW��:HQQ�GLH�6WHXHU�MHGRFK�QDFK
GHP�=XIOX�SULQ]LS�EHUHFKQHW�ZLUG��VR�N|QQHQ�DQVWHOOH�GLHVHU�/RKQDUWHQ�RGHU
]XVlW]OLFK�]X�GLHVHQ�/RKQDUWHQ�QRFK�DQGHUH�/RKQDUWHQ�LP�+LQEOLFN�DXI
5�FNUHFKQXQJVGLIIHUHQ]HQ�EXFKXQJVUHOHYDQW�VHLQ�

6LHKH�DXFK�

%XFKXQJ�YRQ�5�FNUHFKQXQJHQ�>6HLWH����@

%HLVSLHO��%XFKXQJ�YRQ�5�FNUHFKQXQJHQ�>6HLWH����@

9RUDXVVHW]XQJHQ
'DPLW�$XIUROOXQJVGLIIHUHQ]HQ�EHL�GHU�%XFKXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�LQV�5HFKQXQJVZHVHQ
NRUUHNW�JHEXFKW�ZHUGHQ��P�VVHQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ
I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�GLH�QRWZHQGLJHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�KDEHQ�

•� 6LH�P�VVHQ�HLQ�V\PEROLVFKHV�.RQWR�I�U�$XIUROOXQJVGLIIHUHQ]HQ�GHILQLHUW�KDEHQ��XQWHU
$NWLYLWlWHQ�LP�+5�6\VWHP�→�0LWDUEHLWHUJUXSSLHUXQJ�XQG�V\PEROLVFKH�.RQWHQ�→
6\PEROLVFKH�.RQWHQ�GHILQLHUHQ�

•� 6LH�P�VVHQ�GDV�V\PEROLVFKH�.RQWR�I�U�$XIUROOXQJVGLIIHUHQ]HQ�GHQ�HQWVSUHFKHQGHQ
/RKQDUWHQ�]XJHRUGQHW�KDEHQ��XQWHU�$NWLYLWlWHQ�LP�+5�6\VWHP��→�3IOHJH�GHU�/RKQDUWHQ��→
%XFKXQJVHLJHQVFKDIWHQ�YRQ�/RKQDUWHQ�IHVWOHJHQ�

•� 6LH�P�VVHQ�GHP�V\PEROLVFKHQ�.RQWR�HLQ�%LODQ]NRQWR�GHV�)LQDQ]ZHVHQV�]XJHRUGQHW�KDEHQ
�XQWHU�$NWLYLWlWHQ�LP�5:�6\VWHP�→�=XRUGQXQJ�GHU�.RQWHQ�→�%LODQ]NRQWHQ�]XRUGQHQ�
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%XFKXQJVSHULRGH�XQG�%XFKXQJVGDWXP

$SULO����� ���

%XFKXQJVSHULRGH�XQG�%XFKXQJVGDWXP
'DV�6\VWHP�EHVWLPPW�GDV�%XFKXQJVGDWXP�LP�1RUPDOIDOO�DXV�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�
'HP]XIROJH�ZHUGHQ�DXFK�5�FNUHFKQXQJHQ�PLW�GHP�%XFKXQJVGDWXP�JHEXFKW��GDV�VLFK�DXV�GHU
DNWXHOOHQ�$EUHFKQXQJVSHULRGH�KHUOHLWHW��(LQH�$XVQDKPH�YRQ�GLHVHU�5HJHO�ELOGHW�GDV�%XFKHQ�LQ
6RQGHUSHULRGHQ�>6HLWH�����@�

'LH�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�HUPLWWHOQ�GLH�%XFKXQJVSHULRGH��LQ�GLH�JHEXFKW�ZLUG�
DXV�GHP�%XFKXQJVGDWXP�

9HUZHQGXQJ
6LH�KDEHQ�IROJHQGH�0|JOLFKNHLWHQ��GDV�%XFKXQJVGDWXP�IHVW]XOHJHQ�

•� �EHU�HQWVSUHFKHQGH�(LQVWHOOXQJHQ�LQ�GHU�7DEHOOH�GHU�SHULRGHQEH]RJHQHQ�'DWXPVDQJDEHQ
LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�+5�6\VWHP�→�%XFKXQJVGDWXP�]X�$EUHFKQXQJVSHULRGHQ
SIOHJHQ

•� GXUFK�PDQXHOOH�(LQJDEH�LP�$UEHLWVVFKULWW�%XFKXQJVODXI�HU]HXJHQ�LP�*UXSSHQUDKPHQ
9RUJDEH�I�U�%XFKXQJVGDWXP

•� GXUFK�6HW]HQ�GHV�.HQQ]HLFKHQV�ODXW�=DKOGDWXP�LP�$UEHLWVVFKULWW�%XFKXQJVODXI�HU]HXJHQ�LP
*UXSSHQUDKPHQ�9RUJDEH�I�U�%XFKXQJVGDWXP��'LH�9HUZHQGXQJ�GHV�=DKOGDWXPV�DOV
%XFKXQJVGDWXP�LVW�MHGRFK�QXU�LQ�GHQ�/lQGHUQ�VLQQYROO��LQ�GHQHQ�GHP�=DKOGDWXP�HLQH
HQWVSUHFKHQGH�%HGHXWXQJ�]XNRPPW��]�%��86$��.DQDGD��-DSDQ��

,Q�HLQLJHQ�/lQGHUQ�N|QQHQ�$EUHFKQXQJVSHULRGHQ�XQG�%XFKXQJVSHULRGHQ�XQWHUVFKLHGOLFK�ODQJ
VHLQ��:HQQ�HWZD�EHL�Z|FKHQWOLFKHU�$EUHFKQXQJ�%HJLQQ�XQG�(QGH�HLQHU�$EUHFKQXQJVSHULRGH�LQ
XQWHUVFKLHGOLFKH�%XFKXQJVSHULRGHQ�IDOOHQ��EHVWHKW�GLH�$QIRUGHUXQJ��GHQ�$XIZDQG�DXV�GLHVHU
$EUHFKQXQJVSHULRGH�DQWHLOLJ�DXI�]ZHL�%XFKXQJVSHULRGHQ�]X�YHUWHLOHQ��'LHV�NDQQ�LQ�HLQLJHQ
/lQGHUQ�PLW�+LOIH�GHU�)XQNWLRQ�0RQWK�(QG�$FFUXDOV�>([WHUQ@�UHDOLVLHUW�ZHUGHQ�
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%XFKXQJ�DXI�(UVDW]NRVWHQVWHOOHQ

��� $SULO�����

%XFKXQJ�DXI�(UVDW]NRVWHQVWHOOHQ

9HUZHQGXQJ
%HVRQGHUV�EHL�2EMHNWHQ�ZLH�$XIWUlJHQ�RGHU�3URMHNWHQ��DXI�GLH�QXU�EHIULVWHW�JHEXFKW�ZHUGHQ
NDQQ��RGHU�DXFK�QDFK�HLQHU�bQGHUXQJ�GHU�.RVWHQVWHOOHQVWUXNWXU�NDQQ�GHU�)DOO�HLQWUHWHQ��GD��DXI
EHVWLPPWH�.RQWLHUXQJVREMHNWH�GHU�.RVWHQUHFKQXQJ�QLFKW�JHEXFKW�ZHUGHQ�NDQQ�

,Q�GLHVHP�)DOO�EXFKW�GDV�6\VWHP�HUVDW]ZHLVH�DXI�GLH�6WDPPNRVWHQVWHOOH��GLH�LP�,QIRW\S
2UJDQLVDWRULVFKH�=XRUGQXQJ��������HLQJHVWHOOW�LVW��'LHVH�6WDPPNRVWHQVWHOOH�ZLUG�DXV�GHP
OHW]WHQ�7HLO]HLWUDXP�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��GHV�DNWXHOOHQ
$EUHFKQXQJVHUJHEQLVVHV�HUPLWWHOW�

:HQQ�VLFK�GLHVH�6WDPPNRVWHQVWHOOH�LQ�HLQHP�DQGHUHQ�%XFKXQJVNUHLV�EHILQGHW��RGHU�GDUDXI
HEHQIDOOV�QLFKW�JHEXFKW�ZHUGHQ�NDQQ��EXFKW�GDV�6\VWHP�DXI�HLQH�(UVDW]NRVWHQVWHOOH�

'DV�6\VWHP�GRNXPHQWLHUW�GLH�(UVHW]XQJ�YRQ�.RQWLHUXQJVREMHNWHQ�LP�%HOHJ��6LH�P�VVHQ�GLHVH
(UVHW]XQJHQ�NRQWUROOLHUHQ�XQG�QDFK�'XUFKI�KUXQJ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�PDQXHOOH
%XFKXQJHQ�DXVI�KUHQ��IDOOV�GHU�$XIZDQG�QLFKW�DXI�GHQ�HUVDW]ZHLVH�EHVWLPPWHQ
.RQWLHUXQJVREMHNWHQ�YHUEOHLEHQ�VROO�

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�GLH�(UVDW]NRVWHQVWHOOH�LQ�GHU�.RVWHQUHFKQXQJ�HLQJHULFKWHW�XQG�LP�&XVWRPL]LQJ�GHU
3HUVRQDODEUHFKQXQJ�]XJHRUGQHW�KDEHQ��XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�5:�6\VWHP�→�(UVDW]NRVWHQVWHOOHQ�]XRUGQHQ��
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(UVHW]XQJVORJLN�EHL�JHVFKORVVHQHQ�&2�.RQWLHUXQJVREMHNWHQ

$SULO����� ���

(UVHW]XQJVORJLN�EHL�JHVFKORVVHQHQ�&2�
.RQWLHUXQJVREMHNWHQ

(LQVDW]P|JOLFKNHLWHQ
'LH�(UVHW]XQJVORJLN�EHL�JHVFKORVVHQHQ�&2�.RQWLHUXQJVREMHNWHQ�JHKW�GDYRQ�DXV��GD��6LH
%XFKXQJVSRVWHQ��GLH�GDV�6\VWHP�DXI�GLH�(UVDW]NRVWHQVWHOOH�EXFKW��PDQXHOO�DXI�DQGHUH
.RQWLHUXQJVREMHNWH�XPEXFKHQ��'LHVHU�6DFKYHUKDOW�VROO�LP�IROJHQGHQ�DQKDQG�HLQHV�%HLVSLHOV
YHUGHXWOLFKW�ZHUGHQ�

(LQ�0LWDUEHLWHU�HUKlOW�HLQ�*HKDOW�YRQ�������XQG�ZHFKVHOW�]XP������������VHLQH
6WDPPNRVWHQVWHOOH��YRQ�GHU�.RVWHQVWHOOH�6RQGHUHQWZLFNOXQJ�DXI�GLH�.RVWHQVWHOOH
6FKXOXQJ���'LH�.RVWHQVWHOOH�6RQGHUHQWZLFNOXQJ�ZLUG�]XP������������JHVFKORVVHQ�
6LH�JHEHQ�GHQ�.RVWHQVWHOOHQZHFKVHO�GHV�0LWDUEHLWHUV�YHUVHKHQWOLFK�QLFKW�YRU
%HHQGLJXQJ�GHU�$EUHFKQXQJ�I�U�GLH�3HULRGH���������LQ�GHQ�6WDPPGDWHQ�HLQ��$XV
GLHVHP�*UXQG�HQWKlOW�GLH�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��LP
$EUHFKQXQJVHUJHEQLV����LQ����GLH�.RVWHQVWHOOH�6RQGHUHQWZLFNOXQJ�

$EODXI

%XFKXQJ�I�U�$EUHFKQXQJVSHULRGH���

��� 'D�DXI�GLH�.RVWHQVWHOOH�6RQGHUHQWZLFNOXQJ�QLFKW�JHEXFKW�ZHUGHQ�NDQQ��EXFKW�GDV�6\VWHP
GHQ�$XIZDQG�YRQ�������I�U�GDV�*HKDOW�GHV�0LWDUEHLWHUV�DXI�GLH�(UVDW]NRVWHQVWHOOH�>6HLWH
���@��GLH�6LH�LP�&XVWRPL]LQJ�DQJHJHEHQ�KDEHQ�

��� 'DV�6\VWHP�GRNXPHQWLHUW�GLH�(UVHW]XQJ�GHV�.RQWLHUXQJVREMHNWV�LP�$EUHFKQXQJVEHOHJ��XP
6LH�GDUDXI�KLQ]XZHLVHQ��GD��6LH�GHQ�$XIZDQG�YRQ�������PDQXHOO�YRQ�GHU�(UVDW]NRVWHQVWHOOH
DXI�GLH�QHXH�6WDPPNRVWHQVWHOOH�GHV�0LWDUEHLWHUV��6FKXOXQJ��XPEXFKHQ�P�VVHQ�

��� 6LH�QHKPHQ�GLH�8PEXFKXQJ�YRU�

5�FNZLUNHQGH�6WDPPGDWHQlQGHUXQJ�XQG�5�FNUHFKQXQJ

��� 1DFK�GHU�$EUHFKQXQJ�I�U�GLH�3HULRGH���������JHEHQ�6LH�GHQ�.RVWHQVWHOOHQZHFKVHO�LQ�GHQ
6WDPPGDWHQ�GHV�0LWDUEHLWHUV�HLQ�

��� 'LHVH�6WDPPGDWHQlQGHUXQJ�I�KUW�LQ�GHU�3HULRGH���������]X�HLQHU�5�FNUHFKQXQJ��'LH
7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��LP�$EUHFKQXQJVHUJHEQLV����LQ����HQWKlOW�GLH
NRUUHNWH�.RVWHQVWHOOH�6FKXOXQJ�

%XFKXQJ�I�U�$EUHFKQXQJVSHULRGH���

'DV�6\VWHP�YHUJOHLFKW�GLH�$EUHFKQXQJVHUJHEQLVVH����LQ����XQG����LQ����XQG�YHUVXFKW�DXIJUXQG
GHV�.RVWHQVWHOOHQZHFKVHOV��GHQ�%HWUDJ�YRQ�������DXI�GHU�.RVWHQVWHOOH�GHV�(UJHEQLVVHV����LQ���
�6RQGHUHQWZLFNOXQJ��]X�VWRUQLHUHQ�XQG�DXI�GLH�.RVWHQVWHOOH�GHV�(UJHEQLVVHV����LQ�����6FKXOXQJ�
]X�EXFKHQ��'D�GLH�.RVWHQVWHOOH�6RQGHUHQWZLFNOXQJ�DEHU�JHVFKORVVHQ�LVW��YHUZHQGHW�GDV�6\VWHP
GLH�DNWXHOOH�6WDPPNRVWHQVWHOOH��6FKXOXQJ���GLH�HV�DXV�GHP�OHW]WHQ�7HLO]HLWUDXP�GHU�7DEHOOH
$UEHLWVSODW]�%DVLVEH]�JH��:3%3��GHV�DNWXHOOHQ�$EUHFKQXQJVHUJHEQLVVHV�����LQ�����HUPLWWHOW�

��� 'DV�6\VWHP�VWRUQLHUW�DOVR�GHQ�%HWUDJ�YRQ�������DXI�GHU�.RVWHQVWHOOH�6FKXOXQJ�

��� 'DV�6\VWHP�EXFKW�GHQ�%HWUDJ�YRQ�������HEHQIDOOV�DXI�GLH�.RVWHQVWHOOH�6FKXOXQJ�
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(UVHW]XQJVORJLN�EHL�JHVFKORVVHQHQ�&2�.RQWLHUXQJVREMHNWHQ

��� $SULO�����

��� %HL�GHU�3U�IXQJ�GHU�$EUHFKQXQJVEHOHJH�>6HLWH����@�VWHOOHQ�6LH�IHVW��GD��GLHVH�EHLGHQ
%XFKXQJHQ�VLFK�DXIKHEHQ�XQG�GD��GHU�%HWUDJ�YRQ��������GHQ�6LH�PDQXHOO�DXI�GLH
.RVWHQVWHOOH�6FKXOXQJ�JHEXFKW�KDEHQ��DXI�GLHVHU�.RVWHQVWHOOH�VWHKHQ�EOHLEW�

(UJHEQLV

:HQQ�6LH�QDFK�GHU�%XFKXQJ�GHV�$EUHFKQXQJVHUJHEQLVVHV���������NHLQH�PDQXHOOH
8PEXFKXQJ�YRUQHKPHQ�Z�UGHQ��Z�UGH�GDV�6\VWHP�EHL�GHU�%XFKXQJ�GHV
$EUHFKQXQJVHUJHEQLVVHV���������WURW]GHP�GLH�JOHLFKHQ�%XFKXQJHQ�DXI�GHU
.RVWHQVWHOOH�6FKXOXQJ�YRUQHKPHQ��'DQQ�Z�UGH�GHU�$XIZDQG�YRQ�������DXI�GHU
(UVDW]NRVWHQVWHOOH�VWHKHQ�EOHLEHQ�XQG�GHU�$XIZDQG�YRQ�������I�U�GDV�*HKDOW��GDV
GHU�0LWDUEHLWHU�LQ�GHU�$EUHFKQXQJVSHULRGH���������HUKDOWHQ�KDW��DXI�GHU�.RVWHQVWHOOH
6FKXOXQJ�IHKOHQ�

'LH�IROJHQGH�7DEHOOH�]HLJW�QRFK�HLQPDO�LP�hEHUEOLFN��ZHOFKH�%XFKXQJ�6LH�LQ�GLHVHP�%HLVSLHO
YRUQHKPHQ�P�VVHQ�XQG�ZHOFKH�%XFKXQJHQ�GDV�6\VWHP�YRUQLPPW��'HU�(LQIDFKKHLW�KDOEHU�ZLUG
GLH�%XFKXQJ�GHV�*HKDOWV�I�U�GLH�3HULRGH���������QLFKW�EHU�FNVLFKWLJW�

%XFKXQJ�I�U
$EUHFKQXQJVSH
ULRGH

.RVWHQVWHOOH
6RQGHU�
HQWZLFNOXQJ

.RVWHQVWHOOH
6FKXOXQJ

(UVDW]NRVWHQVWH
OOH

%XFKXQJ�GXUFK

�� ������� 6\VWHP

�� ������� ������� %HQXW]HU

�� ������� 6\VWHP

�� ������� 6\VWHP

6XPPH ������� �
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$UEHLWVVFKULWWH
6LH�N|QQHQ�GHQ�$EVFKQLWW�$UEHLWVVFKULWWH�YHUZHQGHQ

•� XP�VLFK�DXI�HLQHQ�%OLFN�GDU�EHU�]X�LQIRUPLHUHQ��ZHOFKH�$UEHLWVVFKULWWH�6LH�]XU�'XUFKI�KUXQJ
GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�>6HLWH����@�DXVI�KUHQ�P�VVHQ

•� XP�GHWDLOOLHUWH�%HVFKUHLEXQJHQ�GLHVHU�$UEHLWVVFKULWWH�DE]XUXIHQ

•� XP�VLFK��EHU�$UEHLWVVFKULWWH�LP�5DKPHQ�GHU�%XFKXQJ�]X�LQIRUPLHUHQ��GLH�6LH�QXU�LQ
EHVWLPPWHQ�6LWXDWLRQHQ�GXUFKI�KUHQ�P�VVHQ��]�%��%XFKXQJVODXI�O|VFKHQ�
$EUHFKQXQJVEHOHJH�VWRUQLHUHQ�
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'XUFKI�KUXQJ�GHU�%XFKXQJ

��� $SULO�����

'XUFKI�KUXQJ�GHU�%XFKXQJ

(LQVDW]P|JOLFKNHLWHQ
'LH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�XPID�W�GLH�$XVZHUWXQJ�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�
GLH�(UVWHOOXQJ�YRQ�YHUGLFKWHWHQ�%HOHJHQ�XQG�GHUHQ�%XFKXQJ�LQ�GHQ�.RPSRQHQWHQ�GHV
5HFKQXQJVZHVHQV�

'LH�LP�5DKPHQ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�HQWVWHKHQGHQ�$EUHFKQXQJVEHOHJH�HQWKDOWHQ
YHUGLFKWHWH�,QIRUPDWLRQHQ��6LH�N|QQHQ�MHGRFK��EHLVSLHOVZHLVH�]X�5HYLVLRQV]ZHFNHQ��PLW�HLQHU
HQWVSUHFKHQGHQ�%HUHFKWLJXQJ�SHUVRQDOQXPPHUQJHQDX�]XU�FNYHUIROJHQ��ZHOFKH�,QIRUPDWLRQHQ
DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�GHQ�$EUHFKQXQJVEHOHJHQ�]XJUXQGHOLHJHQ�

6LH�N|QQHQ�HLQHQ�%XFKXQJVODXI�DXFK�VWRUQLHUHQ�>6HLWH����@��HWZD�ZHQQ�%HOHJH�PLW�IHKOHUKDIWHP
%XFKXQJVGDWXP�JHEXFKW�ZXUGHQ�

'LH�$UFKLYLHUXQJ�GHU�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�HQWVWHKHQGHQ�'DWHQ�LVW�P|JOLFK�
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�$UFKLYLHUXQJ�$EUHFKQXQJVEHOHJH��3<�;;�'7��>([WHUQ@
XQG�XQWHU�$UFKLYLHUXQJ�,QGH[GDWHLHQ��3<�;;�'7��>([WHUQ@�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�3HUVRQDODEUHFKQXQJ�HUIROJUHLFK�EHHQGHW�

$EODXI
%HL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�I�KUHQ�6LH�IROJHQGH�$NWLYLWlWHQ�GXUFK�

��� %XFKXQJVODXI�VLPXOLHUHQ

��� %XFKXQJVODXI�HU]HXJHQ

��� %XFKXQJVODXI�SU�IHQ

��� $EUHFKQXQJVEHOHJH�SU�IHQ

��� $EUHFKQXQJVEHOHJH�IUHLJHEHQ

��� $EUHFKQXQJVEHOHJH�EXFKHQ

��� 5HFKQXQJVZHVHQEHOHJH�SU�IHQ

��� 9ROOVWlQGLJNHLW�GHU�%XFKXQJHQ�SU�IHQ

��� 1DFKDUEHLWHQ�LQ�GHU�)LQDQ]EXFKKDOWXQJ

(UJHEQLV
6LH�KDEHQ�GLH�3HUVRQDODXIZHQGXQJHQ�XQG��YHUELQGOLFKNHLWHQ�DXI�GLH�.RQWHQ�XQG
.RQWLHUXQJVREMHNWH�GHU�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�JHEXFKW�
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%XFKXQJVODXI�VLPXOLHUHQ

$SULO����� ���

%XFKXQJVODXI�VLPXOLHUHQ

9HUZHQGXQJ
:LU�HPSIHKOHQ��MHZHLOV�YRU�XQG�QDFK�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ�HLQHQ�%XFKXQJVODXI
]X�VLPXOLHUHQ��$XI�GLHVH�:HLVH�N|QQHQ�EXFKXQJVUHOHYDQWH�)HKOHU�LP�$EUHFKQXQJVHUJHEQLV
IU�K]HLWLJ�HUNDQQW�XQG�)HKOHU�EHL�GHU�(U]HXJXQJ�HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV�YHUPLHGHQ
ZHUGHQ�

6LH�N|QQHQ�GLH�6LPXODWLRQ�YRQ�%XFKXQJVOlXIHQ�EHOLHELJ�RIW�ZLHGHUKROHQ��GD�VLH�LP�*HJHQVDW]�]XU
(U]HXJXQJ�HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV�QLFKW�]X�HLQHU�0DUNLHUXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�I�KUW�

6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ��HLQHQ�%XFKXQJVODXI�]X�VLPXOLHUHQ�

•� (U]HXJXQJ�HLQHV�7HVWODXIV�RKQH�$EUHFKQXQJVEHOHJH��HLQJHVFKUlQNWH�3U�IXQJ���'DV
6\VWHP�I�KUW�IROJHQGH�$NWLYLWlWHQ�DXV�

−� 'LH�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�VHOHNWLHUW�

−� 'LH�EXFKXQJVUHOHYDQWHQ�,QIRUPDWLRQHQ�XQG�GLH�]X�EXFKHQGHQ�/RKQDUWHQ�ZHUGHQ
HUPLWWHOW�

−� 'LH�V\PEROLVFKHQ�.RQWHQ�XQG�GLH�0LWDUEHLWHUJUXSSLHUXQJ�I�U�GLH�.RQWHQILQGXQJ�ZHUGHQ
EHVWLPPW�

$XI�GLHVH�:HLVH�ZHUGHQ�(LQ]HOSRVWHQ�HUUHFKQHW��GLH�MHGRFK�LP�*HJHQVDW]�]X�GHQ
$EUHFKQXQJVEHOHJHQ�HLQHV�6LPXODWLRQVODXIV�QLFKW�JHVLFKHUW�ZHUGHQ��$QVFKOLH�HQG�ZLUG
�EHUSU�IW��RE�GHU�6DOGR�GLHVHU�(LQ]HOSRVWHQ�SUR�$EUHFKQXQJVHUJHEQLV�JOHLFK�1XOO�LVW�

•� (U]HXJXQJ�HLQHV�6LPXODWLRQVODXIV�PLW�$EUHFKQXQJVEHOHJHQ��YROOVWlQGLJH�3U�IXQJ���'DV
6\VWHP�I�KUW�IROJHQGH�$NWLYLWlWHQ�DXV�

−� (LQ�%XFKXQJVODXI�ZLUG�HU]HXJW�XQG�DOV�6LPXODWLRQVODXI�JHNHQQ]HLFKQHW��'HVZHJHQ
N|QQHQ�GLH�$EUHFKQXQJVEHOHJH�GLHVHV�%XFKXQJVODXIV�QLFKW�JHEXFKW�ZHUGHQ�

−� 'LH�$EUHFKQXQJVEHOHJH�ZHUGHQ�GHQ�JOHLFKHQ�3U�IXQJHQ�ZLH�GLH�$EUHFKQXQJVEHOHJH
HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV�XQWHU]RJHQ�

6LPXODWLRQ�HLQHV�%XFKXQJVODXIV�YRU�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ

9RU�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ�VROOWHQ�6LH�HLQHQ�6LPXODWLRQVODXI�HU]HXJHQ��XP
EXFKXQJVUHOHYDQWH�)HKOHU�LP�$EUHFKQXQJVHUJHEQLV�IU�K]HLWLJ�]X�HUNHQQHQ��:HQQ�6LH�LQ�GLHVHP
6WDGLXP�NHLQHQ�6LPXODWLRQVODXI�HU]HXJHQ�ZROOHQ��VROOWHQ�6LH�]XPLQGHVW�HLQHQ�7HVWODXI�HU]HXJHQ�

6LPXODWLRQ�HLQHV�%XFKXQJVODXIV�QDFK�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ

1DFK�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ�VROOWHQ�6LH�HLQHQ�6LPXODWLRQVODXI�HU]HXJHQ��XP�GLH
$EUHFKQXQJVEHOHJH��HYWO��LQ�$EVWLPPXQJ�PLW�GHP�5HFKQXQJVZHVHQ��]X��EHUSU�IHQ��%HKHEHQ
6LH�HYHQWXHOOH�)HKOHUXUVDFKHQ�XQG�ZLHGHUKROHQ�6LH�GLH�(U]HXJXQJ�GHV�6LPXODWLRQVODXIV��ELV
WHFKQLVFK�XQG�LQKDOWOLFK�NRUUHNWH�$EUHFKQXQJVEHOHJH�HUVWHOOW�ZHUGHQ��(UVW�GDQQ�VROOWHQ�6LH�HLQHQ
SURGXNWLYHQ�%XFKXQJVODXI�HU]HXJHQ�

9RUJHKHQVZHLVH
*HKHQ�6LH�VR�YRU��ZLH�XQWHU�%XFKXQJVODXI�HU]HXJHQ�>6HLWH����@�EHVFKULHEHQ��%HDFKWHQ�6LH
GDEHL�IROJHQGH�%HVRQGHUKHLW�
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%XFKXQJVODXI�VLPXOLHUHQ

��� $SULO�����

•� :HQQ�6LH�HLQHQ�7HVWODXI�HU]HXJHQ�ZROOHQ��JHEHQ�6LH�LP�)HOG�$UW�GHU�%HOHJHUVWHOOXQJ��LP
*UXSSHQUDKPHQ�/DXIDWWULEXWH��GHQ�:HUW�7�HLQ�

•� :HQQ�6LH�HLQHQ�6LPXODWLRQVODXI�HU]HXJHQ�ZROOHQ��JHEHQ�6LH�LP�)HOG�$UW�GHU�%HOHJHUVWHOOXQJ
�LP�*UXSSHQUDKPHQ�/DXIDWWULEXWH��GHQ�:HUW�6�HLQ�

:HQQ�6LH�EHL�HLQHU��EHUVFKDXEDUHQ��]X�7HVW]ZHFNHQ�DXVJHZlKOWHQ�0HQJH�YRQ
3HUVRQDOQXPPHUQ�HLQ�YROOVWlQGLJHV�3URWRNROO�HUKDOWHQ�P|FKWHQ��VHW]HQ�6LH�GDV
.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�LP�*UXSSHQUDKPHQ�/DXIDWWULEXWH��%HL�HLQHU�JUR�HQ
0HQJH�YRQ�3HUVRQDOQXPPHUQ�LVW�GLH�(UVWHOOXQJ�HLQHV�YROOVWlQGLJHQ�3URWRNROOV�QLFKW
]X�HPSIHKOHQ��$XFK�ZHQQ�6LH�GDV�.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�QLFKW�VHW]HQ�
JLEW�GDV�6\VWHP�EHL�)HKOHUQ�I�U�GLH�EHWURIIHQHQ�3HUVRQDOQXPPHUQ�HLQ�3URWRNROO�DXV�

(UJHEQLV�EHL�(UIROJ
%HL�7HVWOlXIHQ�JLEW�GDV�6\VWHP�HLQ�GHWDLOOLHUWHV�3URWRNROO�DXV��IDOOV�6LH�LP�$UEHLWVVFKULWW
%XFKXQJVODXI�HU]HXJHQ�GDV�.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�JHVHW]W�KDEHQ��:HQQ�6LH�GDV
.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�QLFKW�JHVHW]W�KDEHQ��JLEW�GDV�6\VWHP�HLQH�6WDWLVWLN��EHU�GLH
DXVJHZHUWHWHQ�3HUVRQDOQXPPHUQ�DXV�

%HL�6LPXODWLRQVOlXIHQ�HU]HXJW�GDV�6\VWHP�HLQHQ�%XFKXQJVODXI�XQG�NHQQ]HLFKQHW�LKQ�DOV
6LPXODWLRQVODXI��XP�HLQH�%XFKXQJ�GHU�]XJHK|ULJHQ�$EUHFKQXQJVEHOHJH�]X�YHUKLQGHUQ��'HU
6LPXODWLRQVODXI�HUKlOW�GHQ�6WDWXV�%HOHJH�HUVWHOOW�XQG�ZLUG�JHVSHLFKHUW��'LH�]XJHK|ULJHQ
$EUHFKQXQJVEHOHJH�HUKDOWHQ�GHQ�6WDWXV�HUVWHOOW��hEHU�DOOH�YHUDUEHLWHWHQ�$EUHFKQXQJVHUJHEQLVVH
ZLUG�HLQ�,QGH[�HUVWHOOW��GHU�JHZlKUOHLVWHW��GD��GDV�=XVWDQGHNRPPHQ�HLQHU�%HOHJSRVLWLRQ
QDFKYROO]LHKEDU�LVW��VRODQJH�GLH�]XJUXQGHOLHJHQGHQ�$EUHFKQXQJVHUJHEQLVVH�QLFKW�GXUFK�HLQH
:LHGHUKROXQJ�GHU�3HUVRQDODEUHFKQXQJ�HUVHW]W�ZHUGHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
5HYLVLRQVLQIRUPDWLRQHQ�DQ]HLJHQ�>6HLWH����@�

(UJHEQLV�EHL�)HKOHU
%HL�7HVWOlXIHQ�ZLUG�HLQ�3URWRNROO�DXVJHJHEHQ��GDV�HQWVSUHFKHQGH�)HKOHUPHOGXQJHQ�HQWKlOW�

%HL�6LPXODWLRQVOlXIHQ�N|QQHQ�YHUVFKLHGHQH�)HKOHU�DXIWUHWHQ�

•� 7ULWW�HLQ�)HKOHU�EHUHLWV�EHL�GHU�6HOHNWLRQ�RGHU�9HUDUEHLWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH
HLQ]HOQHU�0LWDUEHLWHU�DXI��VR�OHKQW�GDV�6\VWHP�GLH�IHKOHUKDIWHQ�3HUVRQDOQXPPHUQ�DE�XQG
EHU�FNVLFKWLJW�VLH�EHL�GHU�%HOHJHUVWHOOXQJ�QLFKW��'DV�3URWRNROO�HQWKlOW�HLQH�HQWVSUHFKHQGH
)HKOHUPHOGXQJ�

•� 7ULWW�HLQ�)HKOHU�EHL�GHU�%HOHJHUVWHOOXQJ�DXI��VR�HUVFKHLQW�QDFK�GHU�%HOHJHUVWHOOXQJ�HLQH
HQWVSUHFKHQGH�)HKOHUPHOGXQJ�LQ�GHU�%HOHJDQ]HLJH��'HU�%XFKXQJVODXI�HUKlOW�GHQ�6WDWXV
%HOHJH�IHKOHUKDIW��'LH�]XJHK|ULJHQ�$EUHFKQXQJVEHOHJH�HUKDOWHQ�GHQ�6WDWXV�IHKOHUKDIW�

•� %HVWLPPWH�)HKOHUVLWXDWLRQHQ��]�%��GLH�$EOHKQXQJ�DOOHU�3HUVRQDOQXPPHUQ��N|QQHQ�GD]X
I�KUHQ��GD��NHLQH�%HOHJH�HUVWHOOW�ZHUGHQ��'DV�3URWRNROO�HQWKlOW�LQ�GLHVHP�)DOO�GHQ�9HUPHUN
.HLQH�%HOHJH�HU]HXJW��'HU�%XFKXQJVODXI�HUKlOW�GHQ�6WDWXV�JHO|VFKW�

/|VFKHQ�6LH�QLFKW�PHKU�EHQ|WLJWH�6LPXODWLRQVOlXIH��XP�GLH�(QWVWHKXQJ�XQQ|WLJ
JUR�HU�'DWHQPHQJHQ�]X�YHUPHLGHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
%XFKXQJVODXI�O|VFKHQ�>6HLWH����@�
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%XFKXQJVODXI�HU]HXJHQ

9HUZHQGXQJ
1DFK�%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ�P�VVHQ�6LH�HLQHQ�SURGXNWLYHQ�%XFKXQJVODXI
HU]HXJHQ��XP�GLH�3HUVRQDODXIZHQGXQJHQ�XQG��YHUELQGOLFKNHLWHQ�DXI�GLH�.RQWHQ�XQG
.RQWLHUXQJVREMHNWH�GHU�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�]X�EXFKHQ�

9RU�GHU�(U]HXJXQJ�HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV�VROOWHQ�6LH�HLQHQ�6LPXODWLRQVODXI�>6HLWH
���@�HU]HXJW�KDEHQ��GHVVHQ�$EUHFKQXQJVEHOHJH�WHFKQLVFK�XQG�LQKDOWOLFK�NRUUHNW�VLQG�

9RUDXVVHW]XQJHQ
3HUVRQDOQXPPHUQ��GHUHQ�$EUHFKQXQJVHUJHEQLVVH�I�U�GLH�%XFKXQJ�DXVJHZHUWHW�ZHUGHQ�VROOHQ�
P�VVHQ�HUIROJUHLFK�DEJHUHFKQHW�ZRUGHQ�VHLQ�

'LH�3HUVRQDODEUHFKQXQJ�PX��I�U�DOOH�YRQ�GHU�%XFKXQJ�EHWURIIHQHQ�$EUHFKQXQJVNUHLVH�EHHQGHW
ZRUGHQ�VHLQ�

(LQ�6LPXODWLRQVODXI��EHL�GHP�WHFKQLVFK�XQG�LQKDOWOLFK�NRUUHNWH�$EUHFKQXQJVEHOHJH�HUVWHOOW
ZXUGHQ��VROOWH�HU]HXJW�ZRUGHQ�VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→

$XVZHUWXQJ�→�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�%XFKXQJVODXI�HU]HXJHQ�

��� =XU�6HOHNWLRQ�GHU�$EUHFKQXQJVSHULRGH�JHEHQ�6LH�GHQ�$EUHFKQXQJVNUHLV�HLQ�XQG�ZlKOHQ�6LH

�

'LH�DNWXHOOH�$EUHFKQXQJVSHULRGH�ZLUG�DQJH]HLJW�

:HQQ�6LH�VWDWWGHVVHQ�HLQH�DQGHUH�DOV�GLH�DNWXHOOH�$EUHFKQXQJVSHULRGH�DXVZHUWHQ
ZROOHQ��ZlKOHQ�6LH�DQGHUH�3HULRGH�XQG�JHEHQ�6LH�GLH�JHZ�QVFKWH�3HULRGH�HLQ�

��� 0DFKHQ�6LH�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ�LP�*UXSSHQUDKPHQ�6HOHNWLRQ��1RUPDOHUZHLVH
HUIROJW�GLH�6HOHNWLRQ��EHU�GLH�(LQJDEH�GHV�$EUHFKQXQJVNUHLVHV�

��� *HEHQ�6LH�LP�)HOG�$UW�GHU�%HOHJHUVWHOOXQJ�GHQ�:HUW�3�HLQ�

��� 6LH�N|QQHQ�HLQHQ�7H[W�]XP�%XFKXQJVODXI�HLQJHEHQ��'LHVHU�7H[W�LVW�ZDKOIUHL�XQG�GLHQW�GHU
,GHQWLIL]LHUXQJ�GHV�%XFKXQJVODXIV�LQ�GHU�%XFKXQJVODXI�EHUVLFKW�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�$QJDEHQ�]XU�%HOHJHUVWHOOXQJ�GLH�JHZ�QVFKWH
%XFKXQJVYDULDQWH�DQ�RGHU��EHUQHKPHQ�6LH�GLH�6WDQGDUGYRUJDEH�

��� 1HKPHQ�6LH�QXU�LQ�6RQGHUIlOOHQ�(LQVWHOOXQJHQ�I�U�GLH�LQ�GHU�IROJHQGHQ�7DEHOOH
EHVFKULHEHQHQ�2SWLRQHQ�YRU�

��� 8P�GHQ�%XFKXQJVODXI�]X�HU]HXJHQ��ZlKOHQ�6LH� �

6WHXHUXQJ�GHV�$XVZHUWXQJVUHSRUWV�LQ�6RQGHUIlOOHQ

2SWLRQ (UOlXWHUXQJ
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2II�&\FOH�$EUHFKQXQJ :HQQ�6LH�GLH�(UJHEQLVVH�HLQHU�2II�&\FOH�$EUHFKQXQJ�>([WHUQ@
DXVZHUWHQ�ZROOHQ��JHEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ��2II�&\FOH�
$EUHFKQXQJHQ�ZHUGHQ�QXU�LQ�EHVWLPPWHQ�/lQGHUQ�YRUJHQRPPHQ�

3URWRNROO�DXVJHEHQ :HQQ�6LH�GLHVHV�.HQQ]HLFKHQ�VHW]HQ��ZLUG�QDFK�GHU�(U]HXJXQJ�GHV
%XFKXQJVODXIV�HLQ�3URWRNROO�DXVJHJHEHQ��GDV�I�U�MHGH�DEJHUHFKQHWH
3HUVRQDOQXPPHU�GHWDLOOLHUWH�,QIRUPDWLRQHQ�±�]�%��GLH�I�U�GLH�%XFKXQJ
DXVJHZHUWHWHQ�/RKQDUWHQ�±�HQWKlOW��6HW]HQ�6LH�GLHVHV�.HQQ]HLFKHQ
QXU�GDQQ��ZHQQ�6LH�HLQHQ��EHUVFKDXEDUHQ�%HUHLFK�YRQ
3HUVRQDOQXPPHUQ�YHUDUEHLWHQ�ZROOHQ��'LH�(U]HXJXQJ�HLQHV
3URWRNROOV�I�U�XPIDQJUHLFKH�0HQJHQ�YRQ�3HUVRQDOQXPPHUQ�VWHOOW
KRKH�6SHLFKHUDQIRUGHUXQJHQ�XQG�LVW�QLFKW�]X�HPSIHKOHQ��:HQQ�6LH
GDV�.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�QLFKW�VHW]HQ��ZHUGHQ�)HKOHU�EHL
GHU�(U]HXJXQJ�GHV�%XFKXQJVODXIV�WURW]GHP�SHUVRQDOQXPPHUQJHQDX
LQ�HLQHP�3URWRNROO�DXVJHJHEHQ�

.RVWHQSODQXQJ :HQQ�6LH�GLH�(UJHEQLVVH�GHV�$XVZHUWXQJVUHSRUWV�DOV�'DWHQ�I�U�GLH
3HUVRQDONRVWHQSODQXQJ�EHUHLWVWHOOHQ�>6HLWH�����@�ZROOHQ��ZlKOHQ�6LH
.RVWHQSODQXQJ�XQG�PDFKHQ�6LH�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ�

*UXSSHQUDKPHQ
9RUJDEH�I�U
%XFKXQJVGDWXP

+LHU�N|QQHQ�6LH�(LQIOX��DXI�GLH�%HVWLPPXQJ�GHV�%XFKXQJVGDWXPV
>6HLWH����@�QHKPHQ�RGHU�ZHLWHUH�(LQJDEHQ�I�U�GLH�%XFKXQJ�LQ
6RQGHUSHULRGHQ�>6HLWH�����@�PDFKHQ��%HL�UHJXOlUHQ�%XFKXQJVOlXIHQ
VROOWH�GDV�.HQQ]HLFKHQ�ODXW�3HULRGHQGHILQLWLRQ�JHVHW]W�VHLQ�

%HOHJGDWXP ,P�*UXSSHQUDKPHQ�$QJDEHQ�I�U�%HOHJHUVWHOOXQJ�N|QQHQ�6LH�HLQ
%HOHJGDWXP�HLQJHEHQ��:HQQ�6LH�NHLQ�%HOHJGDWXP�HLQJHEHQ�
YHUZHQGHW�GDV�6\VWHP�GDV�'DWXP�GHU�(UVWHOOXQJ�GHU
$EUHFKQXQJVEHOHJH��DOVR�GDV�DNWXHOOH�6\VWHPGDWXP�

(UJHEQLV�EHL�(UIROJ
)DOOV�6LH�GDV�.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�JHVHW]W�KDEHQ��JLEW�GDV�6\VWHP�HLQ�GHWDLOOLHUWHV
3URWRNROO�DXV��:HQQ�6LH�GDV�.HQQ]HLFKHQ�3URWRNROO�DXVJHEHQ�QLFKW�JHVHW]W�KDEHQ��JLEW�GDV
6\VWHP�HLQH�6WDWLVWLN��EHU�GLH�DXVJHZHUWHWHQ�3HUVRQDOQXPPHUQ�DXV�

'HU�HU]HXJWH�%XFKXQJVODXI�HUKlOW�GHQ�6WDWXV�%HOHJH�HUVWHOOW�XQG�ZLUG�JHVSHLFKHUW��(U�WUlJW�HLQH
HLQGHXWLJH�1XPPHU��'LH�]XJHK|ULJHQ�$EUHFKQXQJVEHOHJH�HUKDOWHQ�GHQ�6WDWXV�HUVWHOOW�

hEHU�DOOH�YHUDUEHLWHWHQ�$EUHFKQXQJVHUJHEQLVVH�ZLUG�HLQ�,QGH[�HUVWHOOW��GHU�JHZlKUOHLVWHW��GD�
GDV�=XVWDQGHNRPPHQ�HLQHU�%HOHJSRVLWLRQ�WURW]�GHU�%HOHJYHUGLFKWXQJ�QDFKYROO]LHKEDU�LVW�

'LH�YHUDUEHLWHWHQ�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�PDUNLHUW��XP�]X�JHZlKUOHLVWHQ��GD��VLH�QXU
HLQPDO�JHEXFKW�ZHUGHQ�

(UJHEQLV�EHL�)HKOHU
%HL�GHU�(U]HXJXQJ�HLQHV�%XFKXQJVODXIV�N|QQHQ�YHUVFKLHGHQH�)HKOHU�DXIWUHWHQ�

•� 7ULWW�HLQ�)HKOHU�EHUHLWV�EHL�GHU�6HOHNWLRQ�RGHU�9HUDUEHLWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH
HLQ]HOQHU�0LWDUEHLWHU�DXI��VR�OHKQW�GDV�6\VWHP�GLH�IHKOHUKDIWHQ�3HUVRQDOQXPPHUQ�DE�XQG
EHU�FNVLFKWLJW�VLH�EHL�GHU�%HOHJHUVWHOOXQJ�QLFKW��'DV�3URWRNROO�HQWKlOW�HLQH�HQWVSUHFKHQGH
)HKOHUPHOGXQJ�

•� 7ULWW�HLQ�)HKOHU�EHL�GHU�%HOHJHUVWHOOXQJ�DXI��VR�HUVFKHLQW�QDFK�GHU�%HOHJHUVWHOOXQJ�HLQH
HQWVSUHFKHQGH�)HKOHUPHOGXQJ�LQ�GHU�%HOHJDQ]HLJH��'HU�%XFKXQJVODXI�HUKlOW�GHQ�6WDWXV
%HOHJH�IHKOHUKDIW��'LH�]XJHK|ULJHQ�$EUHFKQXQJVEHOHJH�HUKDOWHQ�GHQ�6WDWXV�IHKOHUKDIW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%XFKXQJVODXI�HU]HXJHQ

$SULO����� ���

•� %HVWLPPWH�)HKOHUVLWXDWLRQHQ��]�%��GLH�$EOHKQXQJ�DOOHU�3HUVRQDOQXPPHUQ��N|QQHQ�GD]X
I�KUHQ��GD��NHLQH�%HOHJH�HUVWHOOW�ZHUGHQ��'DV�3URWRNROO�HQWKlOW�LQ�GLHVHP�)DOO�GHQ�9HUPHUN
.HLQH�%HOHJH�HU]HXJW��'HU�%XFKXQJVODXI�HUKlOW�GHQ�6WDWXV�JHO|VFKW�

:HLWHUH�,QIRUPDWLRQHQ��EHU�GLH�%HKDQGOXQJ�YRQ�)HKOHUVLWXDWLRQHQ�EHL�GHU�%XFKXQJ�ILQGHQ�6LH
XQWHU�3HUVRQDOQXPPHU�QLFKW�VHOHNWLHUW�RGHU�DEJHOHKQW�>6HLWH�����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJVODXI�SU�IHQ

��� $SULO�����

%XFKXQJVODXI�SU�IHQ

9HUZHQGXQJ
1DFKGHP�6LH�GHQ�%XFKXQJVODXI�HU]HXJW�KDEHQ��VROOWHQ�6LH�VLFKHUVWHOOHQ��GD��EHL�GHU�(U]HXJXQJ
NHLQH�)HKOHU�DXIJHWUHWHQ�VLQG�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GHQ�$UEHLWVVFKULWW�%XFKXQJVODXI�HU]HXJHQ�>6HLWH����@�DXVJHI�KUW�

9RUJHKHQVZHLVH
*HKHQ�6LH�LQ�GLH�%XFKXQJVODXI�EHUVLFKW�>6HLWH����@�XQG�SU�IHQ�6LH�GHQ�6WDWXV�GHV�EHWUHIIHQGHQ
%XFKXQJVODXIV�

6WDWXV�GHV�%XFKXQJVODXIV %HGHXWXQJ��I�U�SURGXNWLYH�%XFKXQJVOlXIH�

%HOHJH�HUVWHOOW 6LH�KDEHQ�GHQ�$UEHLWVVFKULWW�%XFKXQJVODXI
HU]HXJHQ�HUIROJUHLFK�DXVJHI�KUW�XQG�N|QQHQ
PLW�GHU�%HDUEHLWXQJ�GHV�%XFKXQJVODXIV
IRUWIDKUHQ�

%HOHJH�IHKOHUKDIW 6LH�P�VVHQ�GHQ�)HKOHU�EHVHLWLJHQ��GHQ
%XFKXQJVODXI�O|VFKHQ�XQG�HLQHQ�QHXHQ
%XFKXQJVODXI�HU]HXJHQ�

JHO|VFKW %HL�GHU�(U]HXJXQJ�GHV�%XFKXQJVODXIV�KDW�GDV
6\VWHP�DOOH�3HUVRQDOQXPPHUQ�DEJHOHKQW�XQG
NHLQH�%HOHJH�HUVWHOOW��6LH�P�VVHQ�GHQ�)HKOHU
EHVHLWLJHQ�XQG�HLQHQ�QHXHQ�%XFKXQJVODXI
HU]HXJHQ�

6HOHNWLRQ�OlXIW

%HOHJHUVWHOOXQJ�DQJHVWR�HQ

%HOHJHUVWHOOXQJ�OlXIW

'LH�(U]HXJXQJ�GHV�%XFKXQJVODXIV�OlXIW�QRFK�
(V�LVW�DOOHUGLQJV�DXFK�P|JOLFK��GD��GLH
(U]HXJXQJ�GHV�%XFKXQJVODXIV�YRP�6\VWHP
DEJHEURFKHQ�ZXUGH��QDFKGHP�EHUHLWV�GLH
$EUHFKQXQJVHUJHEQLVVH�HLQ]HOQHU
3HUVRQDOQXPPHUQ�PDUNLHUW�ZXUGHQ��,Q�GLHVHP
)DOO�P�VVHQ�6LH�GHQ�%XFKXQJVODXI�O|VFKHQ
XQG�HLQHQ�QHXHQ�%XFKXQJVODXI�HU]HXJHQ�

+LQZHLVH�DXI�)HKOHUXUVDFKHQ�HUKDOWHQ�6LH�LQ�HUVWHU�/LQLH��EHU�GLH�$Q]HLJH�GHU�]X�HLQHP
%XFKXQJVODXI�JHK|UHQGHQ�$EUHFKQXQJVEHOHJH��'DU�EHU�KLQDXV�NDQQ�GLH�$Q]HLJH�GHU�+LVWRULH�
$WWULEXWH�XQG�'HWDLOV�HLQHV�%XFKXQJVODXIV�ZHLWHUH�+LQZHLVH�DXI�)HKOHUXUVDFKHQ�OLHIHUQ�
0DUNLHUHQ�6LH�GD]X�GHQ�%XFKXQJVODXI�LQ�GHU�%XFKXQJVODXI�EHUVLFKW��ZlKOHQ�6LH�6SULQJHQ�XQG
GDQQ�GHQ�HQWVSUHFKHQGHQ�0HQ�HLQWUDJ�

6LHKH�DXFK�

9ROOVWlQGLJNHLW�GHU�%XFKXQJHQ�SU�IHQ�>6HLWH����@
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$EUHFKQXQJVEHOHJH�SU�IHQ

$SULO����� ���

$EUHFKQXQJVEHOHJH�SU�IHQ

9HUZHQGXQJ
:HQQ�6LH�GHQ�$UEHLWVVFKULWW�%XFKXQJVODXI�SU�IHQ�DXVJHI�KUW�KDEHQ��VROOWHQ�6LH�GLH
$EUHFKQXQJVEHOHJH�GHV�EHWUHIIHQGHQ�%XFKXQJVODXIV�SU�IHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�HLQHQ�%XFKXQJVODXI�HU]HXJW�

9RUJHKHQVZHLVH
��� 3U�IHQ�6LH�LQ�GHU�%HOHJDQ]HLJH�>6HLWH����@�GLH�%HOHJSRVLWLRQHQ�GHU�HUVWHOOWHQ

$EUHFKQXQJVEHOHJH�

��� 3U�IHQ�6LH�JJI��GLH�5HYLVLRQVLQIRUPDWLRQHQ�>6HLWH����@�]X�GHQ�HLQ]HOQHQ�%HOHJSRVLWLRQHQ�

:HQQ�HLQ�%XFKXQJVODXI�HLQHQ�RGHU�PHKUHUH�IHKOHUKDIWH�$EUHFKQXQJVEHOHJH�HQWKlOW��LVW�HV�QLFKW
P|JOLFK��GLH�IHKOHUIUHLHQ�$EUHFKQXQJVEHOHJH�]X�EXFKHQ��GD�LPPHU�QXU�DOOH�]X�HLQHP
%XFKXQJVODXI�JHK|UHQGHQ�$EUHFKQXQJVEHOHJH�JHPHLQVDP�JHEXFKW�ZHUGHQ�N|QQHQ�

:HQQ�6LH�DOVR�EHL�GHU�3U�IXQJ�GHU�$EUHFKQXQJVEHOHJH�DXI�)HKOHU�VWR�HQ��P�VVHQ�6LH�GHQ
EHWUHIIHQGHQ�%XFKXQJVODXI�O|VFKHQ�XQG�QDFK�%HVHLWLJXQJ�GHU�)HKOHUXUVDFKH�HLQHQ�QHXHQ
%XFKXQJVODXI�HU]HXJHQ�XQG�SU�IHQ�

:HQQ�GLH�$EUHFKQXQJVEHOHJH�IHKOHUIUHL�VLQG��N|QQHQ�6LH�VLH�IUHLJHEHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVEHOHJH�IUHLJHEHQ

��� $SULO�����

$EUHFKQXQJVEHOHJH�IUHLJHEHQ

9HUZHQGXQJ
:HQQ�6LH�EHL�GHU�3U�IXQJ�HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV�XQG�GHU�]XJHK|ULJHQ
$EUHFKQXQJVEHOHJH�IHVWJHVWHOOW�KDEHQ��GD��DOOH�$EUHFKQXQJVEHOHJH�WHFKQLVFK�XQG�LQKDOWOLFK
NRUUHNW�VLQG��N|QQHQ�6LH�GLH�$EUHFKQXQJVEHOHJH�EXFKHQ��'D]X�P�VVHQ�6LH�]XQlFKVW�DOOH
$EUHFKQXQJVEHOHJH�GHV�%XFKXQJVODXIV�IUHLJHEHQ�

9RUJHKHQVZHLVH
��� /DVVHQ�6LH�VLFK�LQ�GHU�%HOHJ�EHUVLFKW�GLH�$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV

DQ]HLJHQ�

��� 0DUNLHUHQ�6LH�GLH�$EUHFKQXQJVEHOHJH��GLH�6LH�IUHLJHEHQ�ZROOHQ�

��� :lKOHQ�6LH� �

6LH�JHODQJHQ�DXI�HLQ�'LDORJIHQVWHU��DXI�GHP�6LH�GLH�)UHLJDEH�GHU�$EUHFKQXQJVEHOHJH
EHVWlWLJHQ�P�VVHQ�

��� :lKOHQ�6LH�-D��XP�GLH�$EUHFKQXQJVEHOHJH�IUHL]XJHEHQ�RGHU�1HLQ��XP�GHQ�9RUJDQJ
DE]XEUHFKHQ�

(UJHEQLV
'LH�IUHLJHJHEHQHQ�$EUHFKQXQJVEHOHJH�KDEHQ�GHQ�6WDWXV�IUHLJHJHEHQ��:HQQ�6LH�DOOH
$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV�IUHLJHJHEHQ�KDEHQ��KDW�GHU�%XFKXQJVODXI�GHQ�6WDWXV
$OOH�%HOHJH�IUHLJHJHEHQ�

(V�LVW�QLFKW�YRUJHVHKHQ��GLH�)UHLJDEH�]XU�FN]XQHKPHQ��:HQQ�6LH�QDFK�GHU�)UHLJDEH�YRQ
$EUHFKQXQJVEHOHJHQ�)HKOHU�LQ�HLQHP�%XFKXQJVODXI�ILQGHQ��P�VVHQ�6LH�LKQ�O|VFKHQ�XQG�HLQHQ
QHXHQ�%XFKXQJVODXI�HU]HXJHQ�

:HLWHUH�,QIRUPDWLRQHQ

6LH�N|QQHQ�GLH�%HUHFKWLJXQJ�I�U�GLH�)UHLJDEH�YRQ�$EUHFKQXQJVEHOHJHQ�I�U�MHGHQ�%XFKXQJVNUHLV
HLQHU�DQGHUHQ�3HUVRQ�HUWHLOHQ�

)�U�GDV�%XFKHQ�GHU�%HOHJH�LVW�ZLHGHUXP�HLQH�DQGHUH�%HUHFKWLJXQJ�HUIRUGHUOLFK��'LHVH
%HUHFKWLJXQJ�ZLUG�MHGRFK�QLFKW�SUR�%XFKXQJVNUHLV�YHUJHEHQ��GD�LPPHU�QXU�DOOH
$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV��GLH�XQWHU�8PVWlQGHQ�]X�XQWHUVFKLHGOLFKHQ
%XFKXQJVNUHLVHQ�JHK|UHQ��JOHLFK]HLWLJ�JHEXFKW�ZHUGHQ�N|QQHQ��'DV�%XFKHQ�GHU
$EUHFKQXQJVEHOHJH�LVW�DOVR�HKHU�DOV�WHFKQLVFKHU�6FKULWW�DQ]XVHKHQ��GD�GLH�9HUDQWZRUWOLFKHQ�GHU
HLQ]HOQHQ�%XFKXQJVNUHLVH�LKUH�(LQZLOOLJXQJ�]XP�%XFKHQ�GHU�$EUHFKQXQJVEHOHJH�EHUHLWV�GXUFK
GLH�)UHLJDEH�JHJHEHQ�KDEHQ�

)�U�GLH�)UHLJDEH�YRQ�$EUHFKQXQJVEHOHJHQ�N|QQHQ�6LH�HLQHQ�:RUNIORZ�HLQULFKWHQ��%HL�GLHVHP
:RUNIORZ�ZLUG�GLH�0HWKRGH�3D\UROO$FF'RFXPHQW�5HOHDVH�GHV�%XVLQHVVREMHNWV�%86����
YHUZHQGHW��:lKOHQ�6LH�LP�&XVWRPL]LQJ�%DVLV�→�%XVLQHVV�0DQDJHPHQW�→�6$3�%XVLQHVV
:RUNIORZ�→�$XIJDEHQVSH]LILVFKHV�&XVWRPL]LQJ�GXUFKI�KUHQ�XQG�GRUW�DXV�GHU
.RPSRQHQWHQKLHUDUFKLH�XQWHU�3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ��$OOJHPHLQH�7HLOH�→
hEHUOHLWXQJ��XP�GLH�(LQVWHOOXQJHQ�I�U�GLH�$XIJDEH�3HUVRQDODEUHFKQXQJVEHOHJ�IUHLJHEHQ
YRU]XQHKPHQ�
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$EUHFKQXQJVEHOHJH�IUHLJHEHQ

$SULO����� ���

$OV�0XVWHU�ZLUG�GLH�6WDQGDUGDXIJDEH�3<B(9'2&5(/�DXVJHOLHIHUW��'LHVH�$XIJDEH�YHUVHQGHW�DXI
GLH�(UHLJQLVDXVO|VXQJ�KLQ�HLQ�:RUNLWHP��GDV�GLH�REHQ�JHQDQQWH�0HWKRGH�EHLQKDOWHW�

$OOJHPHLQH�,QIRUPDWLRQHQ�]X�:RUNIORZV�ILQGHQ�6LH�XQWHU�6$3�%XVLQHVV�:RUNIORZ��%&�%07�
:0)��>([WHUQ@�
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$EUHFKQXQJVEHOHJH�EXFKHQ

��� $SULO�����

$EUHFKQXQJVEHOHJH�EXFKHQ

9HUZHQGXQJ
1DFKGHP�6LH�DOOH�$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV�IUHLJHJHEHQ�KDEHQ�XQG�GHU
%XFKXQJVODXI�VRPLW�GHQ�6WDWXV�$OOH�%HOHJH�IUHLJHJHEHQ�KDW��N|QQHQ�6LH�GLH�$EUHFKQXQJVEHOHJH
EXFKHQ�

6LH�P�VVHQ�DOOH�]X�HLQHP�%XFKXQJVODXI�JHK|UHQGHQ�$EUHFKQXQJVEHOHJH�JHPHLQVDP�LQ�GHQ
.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�EXFKHQ��(LQ]HOQH�$EUHFKQXQJVEHOHJH�N|QQHQ�QLFKW
JHEXFKW�ZHUGHQ�

9RUDXVVHW]XQJHQ
'HU�%XFKXQJVODXI�KDW�GHQ�6WDWXV�$OOH�%HOHJH�IUHLJHJHEHQ�

9RUJHKHQVZHLVH
��� *HKHQ�6LH�LQ�GLH�%XFKXQJVODXI�EHUVLFKW�

��� 0DUNLHUHQ�6LH�GLH�JHZ�QVFKWHQ�%XFKXQJVOlXIH�

��� :lKOHQ�6LH� �

6LH�JHODQJHQ�DXI�HLQ�'LDORJIHQVWHU��DXI�GHP�6LH�EHVWlWLJHQ�P�VVHQ��GD��6LH�GLH
$EUHFKQXQJVEHOHJH�GHU�PDUNLHUWHQ�%XFKXQJVOlXIH�EXFKHQ�ZROOHQ�

��� :lKOHQ�6LH�6RIRUW�RGHU�-RE�HU]HXJHQ��XP�GLH�$EUHFKQXQJVEHOHJH�GHU�PDUNLHUWHQ

%XFKXQJVOlXIH�]X�EXFKHQ�RGHU� �$EEUHFKHQ��XP�GHQ�9RUJDQJ�DE]XEUHFKHQ�

(UJHEQLV�EHL�(UIROJ
:HQQ�6LH�GLH�3HUVRQDOZLUWVFKDIW�XQG�GDV�5HFKQXQJVZHVHQ�LP�VHOEHQ�6\VWHP�HLQVHW]HQ��ZXUGHQ
GLH�$EUHFKQXQJVEHOHJH�LQ�GHQ�EHWURIIHQHQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�JHEXFKW��'HU
%XFKXQJVODXI�KDW�GHQ�6WDWXV�%HOHJH�JHEXFKW�

:HQQ�6LH�GLH�3HUVRQDOZLUWVFKDIW�XQG�GDV�5HFKQXQJVZHVHQ�LQ�YHUWHLOWHQ��JHWUHQQWHQ��6\VWHPHQ
HLQVHW]HQ��HUIROJW�GLH�%XFKXQJ�LQ�GHQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�QLFKW�V\QFKURQ��'DV
6\VWHP�HU]HXJW�I�U�GLH�$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV�,'RFV��'HU�%XFKXQJVODXI�HUKlOW
GHQ�6WDWXV�%HOHJH��EHUJHEHQ��'LH�,'RFV�ZHUGHQ��EHU�GLH�$/(�6FKQLWWVWHOOH�DQ�GDV�ORJLVFKH
6\VWHP�YHUVHQGHW��LQ�GHP�GLH�$EUHFKQXQJVEHOHJH�JHEXFKW�ZHUGHQ�VROOHQ��%HL�GHU�9HUDUEHLWXQJ
GHU�,'RFV�LP�=LHOV\VWHP�ZHUGHQ�GLH�$EUHFKQXQJVEHOHJH�LQ�GHQ�EHWURIIHQHQ�.RPSRQHQWHQ�GHV
5HFKQXQJVZHVHQV�JHEXFKW�

,Q�$EVWLPPXQJ�PLW�GHP�5HFKQXQJVZHVHQ�N|QQHQ�6LH�JHEXFKWH�$EUHFKQXQJVEHOHJH�VWRUQLHUHQ
>6HLWH����@��ZHQQ�GLHV�DXIJUXQG�HLQHV�LQKDOWOLFKHQ�)HKOHUV�HUIRUGHUOLFK�LVW�

(UJHEQLV�EHL�)HKOHU
'HU�%XFKXQJVODXI�KDW�GHQ�6WDWXV�%HOHJ�EHUJDEH�IHKOJHVFKODJHQ��(V�LVW�NHLQH�%XFKXQJ�LP
5HFKQXQJVZHVHQ�HUIROJW�

,Q�$EKlQJLJNHLW�YRQ�GHP�)HKOHU��GHU�DXIJHWUHWHQ�LVW��NDQQ�HV�VLQQYROO�VHLQ��GLH�%XFKXQJ�GLHVHV
%XFKXQJVODXIV�QRFK�HLQPDO�]X�VWDUWHQ��:HQQ�GHU�)HKOHU�ZHLWHUKLQ�DXIWULWW�XQG�GLH�%XFKXQJ�GHV
%XFKXQJVODXIV�QLFKW�P|JOLFK�LVW��PX��GHU�%XFKXQJVODXI�JHO|VFKW�XQG�HLQ�QHXHU�%XFKXQJVODXI
HU]HXJW�ZHUGHQ�
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5HFKQXQJVZHVHQEHOHJH�SU�IHQ

$SULO����� ���

5HFKQXQJVZHVHQEHOHJH�SU�IHQ

9HUZHQGXQJ
'LH�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�HUVWHOOHQ�DXI�GHU�*UXQGODJH�GHU�YHUGLFKWHWHQ
$EUHFKQXQJVEHOHJH�HLJHQH�%XFKXQJVEHOHJH��'LHVH�%HOHJH�VROOWHQ�6LH��EHUSU�IHQ��QDFKGHP�6LH
GLH�$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV�JHEXFKW�KDEHQ�

9RUDXVVHW]XQJHQ
•� 'HU�EHWUHIIHQGH�%XFKXQJVODXI�KDW�GHQ�6WDWXV�%HOHJH�JHEXFKW��ZHQQ�3HUVRQDODEUHFKQXQJ

XQG�5HFKQXQJVZHVHQ�VLFK�LQ�HLQHP�6\VWHP�EHILQGHQ�

•� 'HU�EHWUHIIHQGH�%XFKXQJVODXI�KDW�GHQ�6WDWXV�%HOHJH��EHUJHEHQ��ZHQQ�3HUVRQDODEUHFKQXQJ
XQG�5HFKQXQJVZHVHQ�VLFK�LQ�YHUWHLOWHQ��JHWUHQQWHQ��6\VWHPHQ�EHILQGHQ�

9RUJHKHQVZHLVH
��� *HKHQ�6LH�LQ�GLH�%HOHJ�EHUVLFKW�

��� 0DUNLHUHQ�6LH�GHQ�JHZ�QVFKWHQ�$EUHFKQXQJVEHOHJ�

��� :lKOHQ�6LH�6SULQJHQ�→�5HFKQXQJVZHVHQEHOHJH�

6LH�JHODQJHQ�DXI�HLQ�'LDORJIHQVWHU�PLW�HLQHU�/LVWH�GHU�HU]HXJWHQ
5HFKQXQJVZHVHQEHOHJH�

��� :lKOHQ�6LH�GHQ�JHZ�QVFKWHQ�5HFKQXQJVZHVHQEHOHJ�DXV�

(UJHEQLV
6LH�VHKHQ�GHQ�%HOHJ��GHQ�GLH�DQJHJHEHQH�.RPSRQHQWH�GHV�5HFKQXQJVZHVHQV�HUVWHOOW�KDW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�5HFKQXQJVZHVHQEHOHJH�ZXUGHQ�QLFKW�HUVWHOOW�>6HLWH
����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9ROOVWlQGLJNHLW�GHU�%XFKXQJHQ�SU�IHQ

��� $SULO�����

9ROOVWlQGLJNHLW�GHU�%XFKXQJHQ�SU�IHQ

9HUZHQGXQJ
%HL�GHU�3U�IXQJ�HLQHV�%XFKXQJVODXIV�RGHU�QDFKGHP�6LH�GLH�$EUHFKQXQJVEHOHJH�HLQHV�RGHU
PHKUHUHU�%XFKXQJVOlXIH�JHEXFKW�KDEHQ��N|QQHQ�6LH�PLW�+LOIH�GHU�9ROOVWlQGLJNHLWVSU�IXQJ
VLFKHUVWHOOHQ��GD��DOOH�0LWDUEHLWHU��GLH�DEJHUHFKQHW�ZXUGHQ��EHL�GHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ
LQV�5HFKQXQJVZHVHQ�EHU�FNVLFKWLJW�ZXUGHQ�

%HL�GHU�9ROOVWlQGLJNHLWVSU�IXQJ�SU�IW�GDV�6\VWHP�DOOH�YRUKDQGHQHQ�$EUHFKQXQJVHUJHEQLVVH
GDUDXIKLQ��RE�VLH�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�DXVJHZHUWHW�XQG�GHVKDOE�PDUNLHUW
ZXUGHQ�

%HL�GLHVHU�3U�IXQJ�ZHUGHQ�XQWHU�8PVWlQGHQ�VHKU�JUR�H�'DWHQPHQJHQ�YHUDUEHLWHW�
6LH�NDQQ�GHVKDOE�]HLWDXIZHQGLJ�VHLQ�XQG�GDV�6\VWHP�EHODVWHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�LQ�GHU�3HUVRQDODEUHFKQXQJ�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�%XFKXQJ

LQV�5HFKQXQJVZHVHQ�→�9ROOVWlQGLJNHLWVSU�IXQJ�

��� *HEHQ�6LH�HLQ�'DWXP�HLQ��DE�GHP�GLH�9ROOVWlQGLJNHLW�GHU�%XFKXQJ�JHSU�IW�ZHUGHQ�VROO�XQG

ZlKOHQ�6LH� ��%HL�GHU�3U�IXQJ�ZHUGHQ�DOOH�$EUHFKQXQJVHUJHEQLVVH�XQWHUVXFKW��GLH�QDFK
GHP�DQJHJHEHQHQ�'DWXP�HQWVWDQGHQ�VLQG�

%HDFKWHQ�6LH��GD��GLHVH�3U�IXQJ�QXU�I�U�$EUHFKQXQJVHUJHEQLVVH�GXUFKJHI�KUW
ZHUGHQ�NDQQ��GLH�PLW�HLQHP�5���6\VWHP�PLW�HLQHP�5HOHDVHVWDQG�YRQ����$�RGHU
K|KHU�DEJHUHFKQHW�XQG�JHEXFKW�ZXUGHQ�

(UJHEQLV
'DV�6\VWHP�JLEW�HLQH�/LVWH�PLW�GHQ�IROJHQGHQ�,QIRUPDWLRQHQ�DXV�

•� 9RUKDQGHQH�$EUHFKQXQJVHUJHEQLVVH��GLH�QLFKW�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ
DXVJHZHUWHW�ZXUGHQ

•� 3URGXNWLYH�%XFKXQJVOlXIH��GLH�NHLQHQ�GHU�IROJHQGHQ�6WDWXV�KDEHQ�

−� �EHUJHEHQ

−� JHEXFKW

−� JHO|VFKW

−� VWRUQLHUW

−� DUFKLYLHUW

−� WHLOZHLVH�DUFKLYLHUW



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

1DFKDUEHLWHQ�LQ�GHU�)LQDQ]EXFKKDOWXQJ

$SULO����� ���

1DFKDUEHLWHQ�LQ�GHU�)LQDQ]EXFKKDOWXQJ

9HUZHQGXQJ
1DFK�GHU�'XUFKI�KUXQJ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�VROOWHQ�6LH�LP�5HFKQXQJVZHVHQ
EHVWLPPWH�$EVWLPPDUEHLWHQ�XQG�3U�IXQJHQ�GXUFKI�KUHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�GXUFKJHI�KUW�XQG�GLH�$EUHFKQXQJVEHOHJH
HUIROJUHLFK�LQ�GHQ�EHWURIIHQHQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�JHEXFKW�

9RUJHKHQVZHLVH
,Q�GHU�)LQDQ]EXFKKDOWXQJ�JHK|UHQ�]X�GHQ�GXUFK]XI�KUHQGHQ�3U�IXQJHQ�]�%��GLH�IROJHQGHQ
6FKULWWH�

•� 9HUJOHLFK�GHU��EHUZLHVHQHQ�XQG�JHEXFKWHQ�9HUELQGOLFKNHLWHQ

•� hEHUSU�IXQJ�GHU�(LQEHKDOWH�I�U�9RUVFK�VVH

•� hEHUSU�IXQJ�GHU�(LQEHKDOWH�I�U�)RUGHUXQJHQ

•� $XVJOHLFK�GHU�EXFKXQJVNUHLV�EHUJUHLIHQGHQ�9RUJlQJH



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJVODXI�EHUVLFKW�DQ]HLJHQ

��� $SULO�����

%XFKXQJVODXI�EHUVLFKW�DQ]HLJHQ

9HUZHQGXQJ
,Q�GHU�%XFKXQJVODXI�EHUVLFKW�N|QQHQ�6LH�VLFK�HLQH�/LVWH�DOOHU�YRUKDQGHQHQ�%XFKXQJVOlXIH
DQ]HLJHQ�ODVVHQ�

1DFKGHP�6LH�HLQHQ�%XFKXQJVODXI�HU]HXJW�KDEHQ��LVW�GLH�%XFKXQJVODXI�EHUVLFKW�GHU
$XVJDQJVSXQNW�I�U�DOOH�ZHLWHUHQ�$NWLRQHQ��GLH�6LH�LQ�EH]XJ�DXI�GLHVHQ�%XFKXQJVODXI�DXVI�KUHQ�

•� %XFKXQJVODXI�SU�IHQ

•� $EUHFKQXQJVEHOHJH�EXFKHQ

•� $EUHFKQXQJVEHOHJH�VWRUQLHUHQ

•� %XFKXQJVODXI�O|VFKHQ

•� 7H[W�]XP�%XFKXQJVODXI�DQOHJHQ�RGHU�lQGHUQ

•� 6WDWXV�HLQHV�%XFKXQJVODXIV�PDQXHOO�DXI�JHEXFKW�VHW]HQ

)�U�GLH�$Q]HLJH�GHU�%XFKXQJVOlXIH�ZLUG�GHU�6$3�/LVW�9LHZHU�>([WHUQ@�HLQJHVHW]W��(U�ELHWHW�HLQH
9LHO]DKO�YRQ�)XQNWLRQHQ��]�%��/D\RXWV��6RUWLHUIXQNWLRQHQ���PLW�GHQHQ�6LH�GLH�$Q]HLJH�DQ�,KUH
$QIRUGHUXQJHQ�DQSDVVHQ�N|QQHQ�

9RUJHKHQVZHLVH
:lKOHQ�6LH�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→
$XVZHUWXQJ�→�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�%XFKXQJVODXI�EHDUEHLWHQ�

8P�DXV�GHU�3URWRNROODQ]HLJH�QDFK�GHU�(U]HXJXQJ�HLQHV�%XFKXQJVODXIV�LQ�GLH
%XFKXQJVODXI�EHUVLFKW�]X�JHKHQ��ZlKOHQ�6LH�%XFKXQJVODXI�EHUVLFKW�

(UJHEQLV
6LH�JHODQJHQ�LQ�GLH�%XFKXQJVODXI�EHUVLFKW��,P�6WDQGDUGV\VWHP�ZLUG�GLH�$Q]HLJH�GXUFK�HLQHQ
)LOWHU�DXI�QRFK�QLFKW�JHEXFKWH�%XFKXQJVOlXIH�EHVFKUlQNW��:HQQ�6LH�GLH�EHUHLWV�JHEXFKWHQ
%XFKXQJVOlXIH�VHKHQ�P|FKWHQ��P�VVHQ�6LH�GLHVHQ�)LOWHU�O|VFKHQ�>([WHUQ@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7H[W�]XP�%XFKXQJVODXI�DQOHJHQ�RGHU�lQGHUQ

$SULO����� ���

7H[W�]XP�%XFKXQJVODXI�DQOHJHQ�RGHU�lQGHUQ

9HUZHQGXQJ
=XU�8QWHUVFKHLGXQJ�GHU�%XFKXQJVOlXIH�LVW�HV�YRU�DOOHP�EHL�GHU�(U]HXJXQJ�YRQ�%XFKXQJVOlXIHQ
LQ�GHU�+LQWHUJUXQGYHUDUEHLWXQJ�VLQQYROO��]X�GHQ�HLQ]HOQHQ�%XFKXQJVOlXIHQ�HLQHQ�EHVFKUHLEHQGHQ
7H[W�]X�YHUIDVVHQ��'LHVHU�7H[W�ZLUG�LP�6WDQGDUGV\VWHP�LQ�GHU�%XFKXQJVODXI�EHUVLFKW�LQ�GHU
6SDOWH�7H[W�]XP�/DXI�DQJH]HLJW�

9RUJHKHQVZHLVH

$QOHJHQ�HLQHV�7H[WHV�YRU�(U]HXJXQJ�GHV�%XFKXQJVODXIV

*HEHQ�6LH�DXI�GHP�6HOHNWLRQVELOG�GHV�3URJUDPPV�%XFKXQJVODXI�HU]HXJHQ�GHQ�JHZ�QVFKWHQ
7H[W�LQ�GDV�)HOG�7H[W�]XP�%XFKXQJVODXI�LP�*UXSSHQUDKPHQ�/DXIDWWULEXWH�HLQ��EHYRU�6LH�GDV
3URJUDPP�DXVI�KUHQ�

$QOHJHQ�RGHU�bQGHUQ�HLQHV�7H[WHV�QDFK�(U]HXJXQJ�GHV�%XFKXQJVODXIV

��� *HKHQ�6LH�LQ�GLH�%XFKXQJVODXI�EHUVLFKW�

��� 0DUNLHUHQ�6LH�GHQ�%XFKXQJVODXI��GHVVHQ�7H[W�6LH�lQGHUQ�ZROOHQ�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�1DPH�lQGHUQ�

��� *HEHQ�6LH�GHQ�JHZ�QVFKWHQ�1DPHQ�HLQ�RGHU�QHKPHQ�6LH�bQGHUXQJHQ�YRU�XQG�ZlKOHQ�6LH

�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$WWULEXWH�HLQHV�%XFKXQJVODXIV�DQ]HLJHQ

��� $SULO�����

$WWULEXWH�HLQHV�%XFKXQJVODXIV�DQ]HLJHQ

9HUZHQGXQJ
hEHU�GLH�$WWULEXWH�HLQHV�%XFKXQJVODXIV�N|QQHQ�6LH�XQWHU�DQGHUHP�DXI�GLH�,QIRUPDWLRQHQ
]XJUHLIHQ��GLH�QDFK�GHU�(U]HXJXQJ�GHV�%XFKXQJVODXIV�DOV�6WDWLVWLN�DXVJHJHEHQ�ZHUGHQ��DOVR�GLH
$Q]DKO�GHU�VHOHNWLHUWHQ��DXVJHZHUWHWHQ��DEJHOHKQWHQ�XQG��EHUVSUXQJHQHQ�3HUVRQDOQXPPHUQ�

:HLWHUH�,QIRUPDWLRQHQ��EHU�GLH�$WWULEXWH�YRQ�%XFKXQJVOlXIHQ�ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ
]XP�%XFKXQJVODXI�>6HLWH����@�

9RUJHKHQVZHLVH
��� *HKHQ�6LH�LQ�GLH�%XFKXQJVODXI�EHUVLFKW�

��� 0DUNLHUHQ�6LH�GHQ�JHZ�QVFKWHQ�%XFKXQJVODXI�

��� :lKOHQ�6LH�6SULQJHQ�→�/DXIDWWULEXWH�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%XFKXQJVODXI�O|VFKHQ

$SULO����� ���

%XFKXQJVODXI�O|VFKHQ

9HUZHQGXQJ
:HQQ�6LH�YRU�GHP�%XFKHQ�HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV�IHVWVWHOOHQ��GD��GLHVHU�WHFKQLVFK
RGHU�LQKDOWOLFK�IHKOHUKDIW�LVW��P�VVHQ�6LH�GLH�(U]HXJXQJ�GLHVHV�%XFKXQJVODXIV�ZLHGHUKROHQ��'D
GDV�6\VWHP�GLH�$EUHFKQXQJVHUJHEQLVVH��GLH�LQ�GLHVHP�%XFKXQJVODXI�DXVJHZHUWHW�ZXUGHQ�
MHGRFK�PDUNLHUW�KDW��P�VVHQ�6LH�GHQ�%XFKXQJVODXI�O|VFKHQ��XP�GLH�0DUNLHUXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�DXI]XKHEHQ��(UVW�GDQQ�NDQQ�GDV�6\VWHP�GLH�EHWURIIHQHQ
$EUHFKQXQJVHUJHEQLVVH�HUQHXW�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�DXVZHUWHQ�

:HQQ�6LPXODWLRQVOlXIH�QLFKW�PHKU�]X�7HVW]ZHFNHQ�EHQ|WLJW�ZHUGHQ��LVW�HV�VLQQYROO��VLH�]X
O|VFKHQ�

9RUDXVVHW]XQJHQ
:HQQ�6LH�HLQHQ�SURGXNWLYHQ�%XFKXQJVODXI�O|VFKHQ�ZROOHQ��GDUI�HU�NHLQHQ�GHU�IROJHQGHQ�6WDWXV
KDEHQ�

•� %HOHJH��EHUJHEHQ

•� %HOHJH�JHEXFKW

•� 6WRUQREHOHJH��EHUJHEHQ

•� 6WRUQREHOHJH�JHEXFKW

•� 6WRUQREHOHJHUVWHOOXQJ�OlXIW

•� 6WRUQREHOHJH�HUVWHOOW

•� 6WRUQR�OlXIW

•� 6WRUQR�IHKOJHVFKODJHQ

•� 6WRUQREHOHJH�IHKOHUKDIW

•� WHLOZHLVH�DUFKLYLHUW

•� DUFKLYLHUW

9RUJHKHQVZHLVH
��� *HKHQ�6LH�LQ�GLH�%XFKXQJVODXI�EHUVLFKW�

��� 0DUNLHUHQ�6LH�GLH�]X�O|VFKHQGHQ�%XFKXQJVOlXIH�

��� :lKOHQ�6LH� �

6LH�JHODQJHQ�DXI�HLQ�'LDORJIHQVWHU��DXI�GHP�6LH�GHQ�/|VFKYRUJDQJ�EHVWlWLJHQ�P�VVHQ�

��� :lKOHQ�6LH�6RIRUW�RGHU�-RE�HU]HXJHQ��XP�GHQ�/|VFKYRUJDQJ�]X�VWDUWHQ�RGHU� �$EEUHFKHQ�
XP�GHQ�/|VFKYRUJDQJ�DE]XEUHFKHQ�

(UJHEQLV
'DV�(UJHEQLV�GHV�/|VFKYRUJDQJV�KlQJW�GDYRQ�DE��RE�6LH�HLQHQ�SURGXNWLYHQ�%XFKXQJVODXI�RGHU
HLQHQ�6LPXODWLRQVODXI�O|VFKHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJVODXI�O|VFKHQ

��� $SULO�����

•� :HQQ�6LH�HLQHQ�SURGXNWLYHQ�%XFKXQJVODXI�O|VFKHQ��EOHLEHQ�$EUHFKQXQJVEHOHJH�XQG
,QGH[�HUKDOWHQ��'HU�6WDWXV�GHV�%XFKXQJVODXIV�ZLUG�DXI�JHO|VFKW�JHVHW]W��'LH�0DUNLHUXQJ
GHU�$EUHFKQXQJVHUJHEQLVVH�ZLUG�DXIJHKREHQ��'DPLW�NDQQ�GDV�6\VWHP�GLHVH
$EUHFKQXQJVHUJHEQLVVH�HUQHXW�I�U�GLH�(U]HXJXQJ�HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV
DXVZHUWHQ�

•� :HQQ�6LH�HLQHQ�6LPXODWLRQVODXI�O|VFKHQ��ZHUGHQ�,QGH[�XQG�%HOHJ]HLOHQ�JHO|VFKW��'HU
6WDWXV�GHV�6LPXODWLRQVODXIV�ZLUG�DXI�JHO|VFKW�JHVHW]W��1XU�GHU�%HOHJNRSI�EOHLEW�HUKDOWHQ�

'DWHQ�YRQ�JHO|VFKWHQ�SURGXNWLYHQ�/lXIHQ�RGHU�6LPXODWLRQVOlXIHQ��GLH�QDFK�GLHVHP�$UEHLWVVFKULWW
QRFK�DXI�GHU�'DWHQEDQN�YRUKDQGHQ�VLQG��N|QQHQ�6LH�LP�5DKPHQ�GHU�$UFKLYLHUXQJ�>([WHUQ@�DOV
1DFKODXI�O|VFKHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HOHJ�EHUVLFKW�DQ]HLJHQ

$SULO����� ���

%HOHJ�EHUVLFKW�DQ]HLJHQ

9HUZHQGXQJ
,Q�GHU�%HOHJ�EHUVLFKW�N|QQHQ�6LH�VLFK�DQ]HLJHQ�ODVVHQ��ZHOFKH�$EUHFKQXQJVEHOHJH�]X�HLQHP
RGHU�PHKUHUHQ�%XFKXQJVOlXIHQ�JHK|UHQ�

9RUJHKHQVZHLVH
*HKHQ�6LH�LQ�GLH�%XFKXQJVODXI�EHUVLFKW�

•� 8P�GLH�$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV�]X�VHKHQ��JHKHQ�6LH�PLW�'RSSHONOLFN
DXI�GHQ�JHZ�QVFKWHQ�%XFKXQJVODXI�LQ�GLH�%HOHJ�EHUVLFKW�

•� 8P�GLH�$EUHFKQXQJVEHOHJH�PHKUHUHU�%XFKXQJVOlXIH�]X�VHKHQ��PDUNLHUHQ�6LH�GLH
%XFKXQJVOlXIH�XQG�ZlKOHQ�6LH� �



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVEHOHJH�DQ]HLJHQ

��� $SULO�����

$EUHFKQXQJVEHOHJH�DQ]HLJHQ

9HUZHQGXQJ
,Q�GHU�%HOHJDQ]HLJH�N|QQHQ�6LH�VLFK�GLH�%HOHJSRVLWLRQHQ�HLQHV�RGHU�PHKUHUHU
$EUHFKQXQJVEHOHJH�DQ]HLJHQ�ODVVHQ�

9RUJHKHQVZHLVH
*HKHQ�6LH�LQ�GLH�%HOHJ�EHUVLFKW�

•� 8P�GLH�%HOHJSRVLWLRQHQ�HLQHV�$EUHFKQXQJVEHOHJV�]X�VHKHQ��JHKHQ�6LH�PLW�'RSSHONOLFN
DXI�GHQ�JHZ�QVFKWHQ�$EUHFKQXQJVEHOHJ�LQ�GLH�%HOHJDQ]HLJH�

•� 8P�GLH�%HOHJSRVLWLRQHQ�PHKUHUHU�$EUHFKQXQJVEHOHJH�]X�VHKHQ��PDUNLHUHQ�6LH�GLH
$EUHFKQXQJVEHOHJH�XQG�ZlKOHQ�6LH� �



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5HYLVLRQVLQIRUPDWLRQHQ�DQ]HLJHQ

$SULO����� ���

5HYLVLRQVLQIRUPDWLRQHQ�DQ]HLJHQ
(LQ�ZLFKWLJHU�$VSHNW�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�LVW�GLH�1DFKYROO]LHKEDUNHLW�GHU
HLQ]HOQHQ�%HOHJSRVLWLRQHQ�±�GLHV�YRU�DOOHP�LP�)DOO�YRQ�5HYLVLRQHQ��+LHU�ZLUG�IROJHQGHV�.RQ]HSW
YHUIROJW�

•� 'LH�%XFKXQJHQ�ZHUGHQ�YHUGLFKWHW�GXUFKJHI�KUW��XP�GLH�.RPSRQHQWHQ�GHV
5HFKQXQJVZHVHQV�QXU�PLW�GHQ�,QIRUPDWLRQHQ�]X�YHUVRUJHQ��GLH�VLH�EHQ|WLJHQ�

•� 6R�ZLUG�YHUKLQGHUW��GD��8QEHIXJWH�SHUVRQHQEH]RJHQH�'DWHQ�OHVHQ�N|QQHQ�

•� 'LH�%XFKXQJHQ�VLQG�WURW]GHP�]X�MHGHP�=HLWSXQNW�QDFKYROO]LHKEDU��GD�GDV�6\VWHP�EHL�GHU
9HUGLFKWXQJ�GHV�%XFKXQJVVWRIIHV�LP�5DKPHQ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�HLQHQ
,QGH[��EHU�GLH�YHUDUEHLWHWHQ�$EUHFKQXQJVHUJHEQLVVH�HUVWHOOW��0LW�HLQHU�VSH]LHOOHQ
%HUHFKWLJXQJ�LVW�HV�P|JOLFK��GLH�%HOHJSRVLWLRQHQ�ELV�KLQ�]XP�$EUHFKQXQJVHUJHEQLV�HLQHV
0LWDUEHLWHUV�]XU�FN]XYHUIROJHQ�

,Q�HLQHU�$EUHFKQXQJVSHULRGH��I�U�GLH�NHLQH�=DKOXQJ�YRQ�8UODXEVJHOG�]X�HUZDUWHQ
ZDU��LVW�DXI�HLQH�.RVWHQVWHOOH�GLH�.RVWHQDUW�8UODXEVJHOG�JHEXFKW�ZRUGHQ��6LH�ZROOHQ
GLH�0LWDUEHLWHU�XQG�GLH�/RKQDUW�HUPLWWHOQ��GLH�GLH�*UXQGODJH�I�U�GLHVH�%XFKXQJ
ZDUHQ�

9RUJHKHQVZHLVH
*HKHQ�6LH�LQ�GLH�%HOHJDQ]HLJH�>6HLWH����@�GHV�%HOHJV�E]Z��GHU�%HOHJH��GLH�6LH��EHUSU�IHQ
ZROOHQ�

•� 8P�GLH�5HYLVLRQVLQIRUPDWLRQHQ�]X�HLQHU�%HOHJSRVLWLRQ�]X�VHKHQ��JHKHQ�6LH�PLW
'RSSHONOLFN�DXI�GLH�JHZ�QVFKWH�%HOHJSRVLWLRQ�LQ�GLH�$Q]HLJH�GHU�5HYLVLRQVLQIRUPDWLRQHQ�

•� 8P�GLH�5HYLVLRQVLQIRUPDWLRQHQ�]X�PHKUHUHQ�%HOHJSRVLWLRQHQ�]X�VHKHQ��PDUNLHUHQ�6LH
GLH�%HOHJSRVLWLRQHQ�XQG�ZlKOHQ�6LH� �

hEHUSU�IHQ�6LH�GLH�DQJH]HLJWHQ�,QIRUPDWLRQHQ�]X�/RKQDUWHQ��3HUVRQDOQXPPHUQ�
$EUHFKQXQJVSHULRGHQ��.RQWHQ��.RQWLHUXQJVREMHNWHQ��HWF�

(LQH�hEHUVLFKW��ZHOFKH�/RKQDUWHQ�LP�$EUHFKQXQJVHUJHEQLV�HLQHV�0LWDUEHLWHUV�HQWKDOWHQ�VLQG�
HUKDOWHQ�6LH�PLW�'RSSHONOLFN�DXI�HLQH�=HLOH�GHU�5HYLVLRQVLQIRUPDWLRQHQ�

8P�LQ�GLHVHU�hEHUVLFKW�DOOH�/RKQDUWHQ�DXV]XEOHQGHQ��GLH�QLFKW�JHEXFKW�ZHUGHQ��ZlKOHQ�6LH�QXU
JHEXFKWH�/RKQDUWHQ�

8P�ZLHGHU�LQ�GLH�YROOVWlQGLJH�$Q]HLJH�GHU�/RKQDUWHQ�]XU�FN]XJHKHQ��ZlKOHQ�6LH�DOOH�/RKQDUWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6WRUQR�YRQ�$EUHFKQXQJVEHOHJHQ

��� $SULO�����

6WRUQR�YRQ�$EUHFKQXQJVEHOHJHQ

9HUZHQGXQJ
:HQQ�6LH�QDFK�GHP�HUIROJUHLFKHQ�%XFKHQ�YRQ�$EUHFKQXQJVEHOHJHQ�IHVWVWHOOHQ��GD��GLH
JHEXFKWHQ�'DWHQ�IHKOHUKDIW�VLQG��N|QQHQ�6LH�DOOH�$EUHFKQXQJVEHOHJH�GHV�HQWVSUHFKHQGHQ
%XFKXQJVODXIV�VWRUQLHUHQ��'DV�6WRUQLHUHQ�HLQ]HOQHU�$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV�LVW
QLFKW�P|JOLFK��'DV�6\VWHP�YHUZDOWHW�$EUHFKQXQJVEHOHJH�XQG�6WRUQREHOHJH��EHU�GHQ�VHOEHQ
%XFKXQJVODXI�

6WRUQR�YRQ�$EUHFKQXQJVEHOHJHQ

������
������

$EUHFKQXQJVEHOHJH

6WRUQREHOHJH

5HFKQXQJVZHVHQEHOHJH

6WRUQREHOHJH

���

���

����	�

���������� ����������

��������������������

8UVSUXQJVEHOHJH�]X

9HUZHLV�DXI NHLQ�9HUZHLV

8UVSUXQJVEHOHJH�]X

������
������

�	��	�

'LH�*UDILN�]HLJW�GDV�9HUKlOWQLV�YRQ�$EUHFKQXQJVEHOHJHQ�GHU�3HUVRQDOZLUWVFKDIW��+5��XQG�GHQ
%HOHJHQ�GHV�5HFKQXQJVZHVHQV�QDFK�HLQHU�6WRUQLHUXQJ�

'LH�$EUHFKQXQJVEHOHJH�GLHQHQ�GHQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV�DOV�8UVSUXQJVEHOHJH�
$XI�GHU�*UXQGODJH�GLHVHU�8UVSUXQJVEHOHJH�KDEHQ�GLH�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV
HLJHQH�%HOHJH�HU]HXJW�

8P�GLHVH�5HFKQXQJVZHVHQEHOHJH�]X�VWRUQLHUHQ��P�VVHQ�6LH�]XQlFKVW�LQ�GHU�3HUVRQDOZLUWVFKDIW
6WRUQREHOHJH�HU]HXJHQ��GLH�ZLHGHUXP�DOV�8UVSUXQJVEHOHJH�I�U�GLH�6WRUQREHOHJH�GHV
5HFKQXQJVZHVHQV�GLHQHQ�

1DFK�GHP�6WRUQLHUHQ�H[LVWLHUW�VRZRKO�]X�MHGHP�$EUHFKQXQJVEHOHJ�DOV�DXFK�]X�MHGHP
5HFKQXQJVZHVHQEHOHJ�HLQ�HQWVSUHFKHQGHU�6WRUQREHOHJ��,Q�GHQ�6WRUQREHOHJHQ�VLQG�DOOH
%HOHJSRVLWLRQHQ�GHU�]X�VWRUQLHUHQGHQ�%HOHJH�PLW�XPJHNHKUWHP�9RU]HLFKHQ�HQWKDOWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WRUQR�YRQ�$EUHFKQXQJVEHOHJHQ

$SULO����� ���

'LH�6WRUQREHOHJH�GHU�3HUVRQDOZLUWVFKDIW�HQWKDOWHQ�HLQHQ�9HUZHLV�DXI�GLH
]XJHK|ULJHQ�$EUHFKQXQJVEHOHJH��'LH�6WRUQREHOHJH�GHV�5HFKQXQJVZHVHQV
HQKDOWHQ�MHGRFK�NHLQHQ�9HUZHLV�DXI�GLH�]XJHK|ULJHQ�5HFKQXQJVZHVHQEHOHJH�

$NWLYLWlWHQ
$EUHFKQXQJVEHOHJH�VWRUQLHUHQ�>6HLWH����@

6WRUQR�QDFK�$EEUXFK�]XU�FNVHW]HQ�>6HLWH�����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJVEHOHJH�VWRUQLHUHQ

��� $SULO�����

$EUHFKQXQJVEHOHJH�VWRUQLHUHQ

9HUZHQGXQJ
:HQQ�6LH�QDFK�GHP�HUIROJUHLFKHQ�%XFKHQ�YRQ�$EUHFKQXQJVEHOHJHQ�IHVWVWHOOHQ��GD��GLH
JHEXFKWHQ�'DWHQ�IHKOHUKDIW�VLQG��N|QQHQ�6LH�DOOH�$EUHFKQXQJVEHOHJH�GHV�HQWVSUHFKHQGHQ
%XFKXQJVODXIV�VWRUQLHUHQ�

6LHKH�DXFK�

6WRUQR�YRQ�$EUHFKQXQJVEHOHJHQ�>6HLWH����@

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�GLH�$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV�HUIROJUHLFK�JHEXFKW��'HU

%XFKXQJVODXI�KDW�HLQHQ�GHU�IROJHQGHQ�6WDWXV�

−� %HOHJH��EHUJHEHQ

−� %HOHJH�JHEXFKW

•� :HQQ�LQ�GHP�%XFKXQJVODXI��GHVVHQ�$EUHFKQXQJVEHOHJH�6LH�VWRUQLHUHQ�ZROOHQ�
$EUHFKQXQJVHUJHEQLVVH�YHUDUEHLWHW�ZXUGHQ��DXI�GLH�EHUHLWV�5�FNUHFKQXQJHQ�HUIROJW�VLQG�XQG
GLH�(UJHEQLVVH�GLHVHU�5�FNUHFKQXQJHQ�EHUHLWV�LQ�HLQHP�SURGXNWLYHQ�%XFKXQJVODXI
YHUDUEHLWHW�ZRUGHQ�VLQG��LVW�HLQ�6WRUQLHUHQ�]XQlFKVW�QLFKW�P|JOLFK��,Q�GLHVHP�)DOO�P�VVHQ�6LH
]XHUVW�GLH�$EUHFKQXQJVEHOHJH�GHU�%XFKXQJVOlXIH�PLW�GHQ�5�FNUHFKQXQJHQ�VWRUQLHUHQ�E]Z�
O|VFKHQ�XQG�DQVFKOLH�HQG�GLH�$EUHFKQXQJVEHOHJH�GHV�IHKOHUKDIWHQ�%XFKXQJVODXIV
VWRUQLHUHQ�

•� 6LH�KDEHQ�GLH�6WRUQLHUXQJ�PLW�GHP�5HFKQXQJVZHVHQ�DEJHVWLPPW�

•� (V�G�UIHQ�QRFK�NHLQH�(LQ]HOSRVWHQ�GHU�LP�5HFKQXQJVZHVHQ�HQWVWDQGHQHQ�%HOHJH�]XP
$XVJOHLFKHQ�EHQXW]W�ZRUGHQ�VHLQ�

•� 'LH�%XFKXQJ�GHU�6WRUQREHOHJH�PX��P|JOLFK�VHLQ��GLH�HQWVSUHFKHQGHQ�&2�.RQWLHUXQJHQ
G�UIHQ�]�%��QRFK�QLFKW�JHVFKORVVHQ�VHLQ��

9RUJHKHQVZHLVH
��� *HKHQ�6LH�LQ�GLH�%XFKXQJVODXI�EHUVLFKW��:HQQ�GHU�%XFKXQJVODXI��GHVVHQ

$EUHFKQXQJVEHOHJH�6LH�VWRUQLHUHQ�ZROOHQ��QLFKW�DQJH]HLJW�ZLUG��ZlKOHQ�6LH�%HDUEHLWHQ�→
)LOWHU�→�)LOWHU�O|VFKHQ�

��� 0DUNLHUHQ�6LH�GHQ�JHZ�QVFKWHQ�%XFKXQJVODXI�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�6WRUQR�→�%HOHJH�VWRUQLHUHQ�

��� 6LH�JHODQJHQ�DXI�HLQ�'LDORJIHQVWHU��DXI�GHP�6LH�$QJDEHQ�]XP�6WRUQRGDWXP�PDFKHQ
P�VVHQ�

−� :lKOHQ�6LH�-D��XP�GDV�MHZHLOLJH�%XFKXQJGDWXP�GHU�8UVSUXQJVEHOHJH�DOV�6WRUQRGDWXP
]X��EHUQHKPHQ��(LQ�%XFKXQJVODXI�NDQQ�$EUHFKQXQJVEHOHJH�PLW�XQWHUVFKLHGOLFKHQ
%XFKXQJVGDWHQ�HQWKDOWHQ�

−� :lKOHQ�6LH�1HLQ��XP�HLQ�DQGHUHV�6WRUQRGDWXP�HLQ]XJHEHQ��:HQQ�6LH�HLQ�DQGHUHV
6WRUQRGDWXP�HLQJHEHQ��PX��GLHVHV�]HLWOLFK�QDFK�GHP�MHZHLOLJHQ�%XFKXQJVGDWXP�GHU
8UVSUXQJVEHOHJH�OLHJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJVEHOHJH�VWRUQLHUHQ

$SULO����� ���

6LH�N|QQHQ�GDV�%XFKXQJVGDWXP�GHU�$EUHFKQXQJVEHOHJH�LQ�GHU�%HOHJ�EHUVLFKW
HUPLWWHOQ�

��� :lKOHQ�6LH�6RIRUW�RGHU�-RE�HU]HXJHQ��XP�GLH�6WRUQLHUXQJ�]X�VWDUWHQ�RGHU� �$EEUHFKHQ��XP
GLH�6WRUQLHUXQJ�DE]XEUHFKHQ�

'DV�6\VWHP�JLEW�HLQ�3URWRNROO�DXV��GDV�6LH��EHU�GHQ�(UIROJ�GHU�6WRUQLHUXQJ�LQIRUPLHUW�

(UJHEQLV�EHL�(UIROJ
•� (V�ZXUGHQ�6WRUQREHOHJH�HUVWHOOW��LQ�GHQHQ�DOOH�%HOHJSRVLWLRQHQ�GHU�8UVSUXQJVEHOHJH

PLW�XPJHNHKUWHP�9RU]HLFKHQ�HQWKDOWHQ�VLQG�

•� 'LH�6WRUQREHOHJH�ZXUGHQ�DQ�GDV�5HFKQXQJVZHVHQ��EHUJHEHQ�XQG�GRUW�JHEXFKW��'DPLW
LVW�GLH�XUVSU�QJOLFKH��IHKOHUKDIWH�%XFKXQJ�DXIJHKREHQ�

•� $OOH�0DUNLHUXQJHQ�GHU�]XJHK|ULJHQ�$EUHFKQXQJVHUJHEQLVVH�ZXUGHQ�DXIJHKREHQ�

•� ,Q�GHQ�6WRUQREHOHJHQ�ZXUGHQ�9HUZHLVH�DXI�GLH�VWRUQLHUWHQ�$EUHFKQXQJVEHOHJH
HLQJHWUDJHQ��'LHVH�VHKHQ�6LH��ZHQQ�6LH�LQ�GHU�%HOHJ�EHUVLFKW�GLH�6SDOWH�6WRUQREHOHJH
HLQEOHQGHQ�

8P�GLH�$EUHFKQXQJVHUJHEQLVVH��GLH�LQ�GHP�%XFKXQJVODXI��GHVVHQ�$EUHFKQXQJVEHOHJH�6LH
VWRUQLHUW�KDEHQ��YHUDUEHLWHW�ZXUGHQ��HUQHXW�LQ�NRUUHNWHU�)RUP�]X�EXFKHQ��P�VVHQ�6LH�HLQHQ
QHXHQ�%XFKXQJVODXI�HU]HXJHQ�

(UJHEQLV�EHL�)HKOHU
:DV�6LH�WXQ�P�VVHQ��ZHQQ�GHU�6WRUQRYRUJDQJ�DXIJUXQG�HLQHV�)HKOHUV�DEJHEURFKHQ�LVW��HUIDKUHQ
6LH�XQWHU�6WRUQR�QDFK�$EEUXFK�]XU�FNVHW]HQ�>6HLWH�����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6WDWXVKLVWRULH�DQ]HLJHQ

��� $SULO�����

6WDWXVKLVWRULH�DQ]HLJHQ

9HUZHQGXQJ
)�U�%XFKXQJVOlXIH�XQG�$EUHFKQXQJVEHOHJH�ZLUG�YRP�6\VWHP�DXWRPDWLVFK�HLQH�6WDWXVKLVWRULH
HUVWHOOW��XP�GLH�GXUFKJHI�KUWHQ�$NWLRQHQ�PLW�'DWXP��8KU]HLW�XQG�YHUDQODVVHQGHP�%HQXW]HU�]X
SURWRNROOLHUHQ��'LHVH�6WDWXVKLVWRULH�N|QQHQ�6LH�VLFK�DQ]HLJHQ�ODVVHQ�

9RUJHKHQVZHLVH

6WDWXVKLVWRULH�HLQHV�%XFKXQJVODXIV�DQ]HLJHQ

��� *HKHQ�6LH�LQ�GLH�%XFKXQJVODXI�EHUVLFKW�

��� 0DUNLHUHQ�6LH�GHQ�JHZ�QVFKWHQ�%XFKXQJVODXI�

��� :lKOHQ�6LH�6SULQJHQ�→�/DXIKLVWRULH�

6WDWXVKLVWRULH�HLQHV�$EUHFKQXQJVEHOHJV�DQ]HLJHQ

��� *HKHQ�VLH�LQ�GLH�%HOHJ�EHUVLFKW�

��� 0DUNLHUHQ�6LH�GHQ�JHZ�QVFKWHQ�$EUHFKQXQJVEHOHJ�

��� :lKOHQ�6LH�6SULQJHQ�→�%HOHJKLVWRULH�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'HWDLOLQIRUPDWLRQHQ�DQ]HLJHQ

$SULO����� ���

'HWDLOLQIRUPDWLRQHQ�DQ]HLJHQ

9HUZHQGXQJ
6LH�N|QQHQ�'HWDLOLQIRUPDWLRQHQ�]X�%XFKXQJVOlXIHQ��$EUHFKQXQJVEHOHJHQ�XQG�%HOHJSRVLWLRQHQ
DEUXIHQ�

:lKUHQG�LQ�GHU�/LVW�$Q]HLJH�)HOGHU�DXVJHEOHQGHW�VHLQ�N|QQHQ��ZHUGHQ�LQ�GHQ
'HWDLOLQIRUPDWLRQHQ�]X�HLQHU�PDUNLHUWHQ�=HLOH�GLH�,QKDOWH�DOOHU�JHI�OOWHQ�)HOGHU�DQJH]HLJW�

9RUJHKHQVZHLVH

'HWDLOLQIRUPDWLRQHQ�]X�HLQHP�%XFKXQJVODXI�DQ]HLJHQ

��� *HKHQ�6LH�LQ�GLH�%XFKXQJVODXI�EHUVLFKW�

��� 0DUNLHUHQ�6LH�GHQ�JHZ�QVFKWHQ�%XFKXQJVODXI�

��� :lKOHQ�6LH�6SULQJHQ�→�'HWDLOV�DQ]HLJHQ�

'HWDLOLQIRUPDWLRQHQ�]X�HLQHP�$EUHFKQXQJVEHOHJ�DQ]HLJHQ

��� *HKHQ�6LH�LQ�GLH�%HOHJ�EHUVLFKW�

��� 0DUNLHUHQ�6LH�GHQ�JHZ�QVFKWHQ�$EUHFKQXQJVEHOHJ�

��� :lKOHQ�6LH�6SULQJHQ�→�'HWDLOV�DQ]HLJHQ�

'HWDLOLQIRUPDWLRQHQ�]X�HLQHU�%HOHJSRVLWLRQ�DQ]HLJHQ

��� *HKHQ�6LH�LQ�GLH�%HOHJDQ]HLJH�

��� 0DUNLHUHQ�6LH�GLH�JHZ�QVFKWH�%HOHJSRVLWLRQ

��� :lKOHQ�6LH�6SULQJHQ�→�'HWDLOV�DQ]HLJHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJ�EHL�DOWHQ�5HOHDVHVWlQGHQ

���� $SULO�����

%XFKXQJ�EHL�DOWHQ�5HOHDVHVWlQGHQ
$XFK�ZHQQ�VLFK�GLH�3HUVRQDODEUHFKQXQJ�RGHU�GDV�5HFKQXQJVZHVHQ�LQ�HLQHP�5���6\VWHP�PLW
HLQHP�5HOHDVHVWDQG�NOHLQHU�DOV����$�RGHU�LQ�HLQHP�5���6\VWHP�EHILQGHW��NDQQ�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�GXUFKJHI�KUW�ZHUGHQ��'DEHL�ZHUGHQ�JUXQGVlW]OLFK�QXU�GLH�)XQNWLRQHQ
XQWHUVW�W]W��GLH�LQ�EHLGHQ�5HOHDVHVWlQGHQ�YHUI�JEDU�VLQG�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$XV�+5�6\VWHPHQ�������EXFKHQ

$SULO����� ����

$XV�+5�6\VWHPHQ�������EXFKHQ

9HUZHQGXQJ
$XFK�ZHQQ�VLFK�GDV�5HFKQXQJVZHVHQ�LQ�HLQHP�5���6\VWHP�PLW�HLQHP�5HOHDVHVWDQG����$�RGHU
K|KHU�XQG�GLH�3HUVRQDODEUHFKQXQJ�LQ�HLQHP�5���6\VWHP�PLW�GHP�5HOHDVHVWDQG�NOHLQHU�DOV����$
RGHU�LQ�HLQHP�5���6\VWHP�EHILQGHW��NDQQ�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�GXUFKJHI�KUW
ZHUGHQ�

'DEHL�ZHUGHQ�JUXQGVlW]OLFK�QXU�GLH�)XQNWLRQHQ�XQWHUVW�W]W��GLH�LQ�EHLGHQ�5HOHDVHVWlQGHQ
YHUI�JEDU�VLQG��,P�IROJHQGHQ�ZHUGHQ�GLH�ZLFKWLJVWHQ�)XQNWLRQHQ�E]Z��(LQVFKUlQNXQJHQ�JHQDQQW�

•� ,Q�GHU�)LQDQ]EXFKKDOWXQJ��),��VWHKW�GLH�0|JOLFKNHLW�GHV�YHUGLFKWHWHQ�%XFKHQV�>6HLWH�����@
]XU�9HUI�JXQJ�

•� %HLP�%XFKHQ�DXI�)L[NRVWHQVWHOOHQ�>6HLWH�����@�NDQQ�GLH�)L[NRVWHQVWHOOH�SUR
*HVFKlIWVEHUHLFK�EHVWLPPW�ZHUGHQ�

•� %HL�&2�.RQWLHUXQJHQ��DXI�GLH�QLFKW�JHEXFKW�ZHUGHQ�NDQQ��ZLUG�DXI�GLH�(UVDW]NRVWHQVWHOOH
>6HLWH����@�JHEXFKW��(V�ZLUG�NHLQH�(UVHW]XQJ�GXUFK�GLH�6WDPPNRVWHQVWHOOH�YRUJHQRPPHQ�
VRQGHUQ�VWHWV�HLQH�(UVHW]XQJ�GXUFK�GLH�(UVDW]NRVWHQVWHOOH��'LH�6WDPPNRVWHQVWHOOH�ZLUG�LQ
GLHVHU�.RQVWHOODWLRQ�YRP�+5�6\VWHP�QLFKW�EHUHLWJHVWHOOW�

9RUDXVVHW]XQJHQ
•� 'DV�5HFKQXQJVZHVHQ�EHILQGHW�VLFK�PLW�DOOHQ�.RPSRQHQWHQ�LQ�HLQHP�]HQWUDOHQ�6\VWHP�

•� 'LH�6WDPPGDWHQ�GHV�5HFKQXQJVZHVHQV��]��%��.RVWHQVWHOOHQ��DXI�GLH�6LH�EXFKHQ�ZROOHQ�
P�VVHQ�LP�+5�6\VWHP�YRUKDQGHQ�VHLQ�

9RUJHKHQVZHLVH
8P�DXV�+5�6\VWHPHQ�PLW�HLQHP�5HOHDVHVWDQG�NOHLQHU�DOV����$�]X�EXFKHQ��P�VVHQ�6LH�QDFK
%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ�LP�5HFKQXQJVZHVHQ�6\VWHP��5:�6\VWHP��HLQH�7HP6H�
'DWHL�HUVWHOOHQ��DXV�GHU�$EUHFKQXQJVEHOHJH�HU]HXJW�ZHUGHQ��6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ�
GLHVH�7HP6H�'DWHL�]X�HUVWHOOHQ�

•� GXUFK�HLQHQ�)LOHWUDQVIHU

•� GXUFK�HLQHQ�$/(�*HVFKlIWVSUR]H���9HUZHQGXQJ�YRQ�,'RFV�LP�+5�6\VWHP�

:HQQ�6LH�GLH�$/(�7HFKQRORJLH�I�U�GLHVHQ�=ZHFN�QXW]HQ�ZROOHQ��P�VVHQ�6LH�LP
$/(�&XVWRPL]LQJ�GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�YRUQHKPHQ�

:HQQ�GDV�+5�6\VWHP�HLQHQ�5HOHDVHVWDQG�NOHLQHU�DOV����*�KDW��N|QQHQ�6LH�GLH�%XFKXQJ�QXU
GXUFK�HLQHQ�)LOHWUDQVIHU�GXUFKI�KUHQ�

%XFKXQJ�GXUFK�HLQHQ�)LOHWUDQVIHU

$UEHLWVVFKULWWH�LP�+5�6\VWHP��6HQGHUV\VWHP�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�$EUHFKQXQJVSURJUDPP��/DQG!��53&$/&[���PLW�GHP
$EUHFKQXQJVVFKHPD�[����



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$XV�+5�6\VWHPHQ�������EXFKHQ

���� $SULO�����

'DV�+5�6\VWHP�ZHUWHW�GLH�$EUHFKQXQJVHUJHEQLVVH�DXV�XQG�VFKUHLEW�GLH
EXFKXQJVUHOHYDQWHQ�,QIRUPDWLRQHQ�LQ�HLQH�7HP6H�'DWHL�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�,QWHUIDFH�3HUVRQDODEUHFKQXQJ�5HFKQXQJVZHVHQ�(;3257
�53&,3;����

'DV�+5�6\VWHP�HU]HXJW�DXV�GHU�HUVWHQ�7HP6H�'DWHL�HLQH�]ZHLWH��PRGLIL]LHUWH�7HP6H�
'DWHL�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�7UDQVIHUSURJUDPP�I�U�53&,3;���XQG�53&,3,����53&,37����

'DV�+5�6\VWHP�HU]HXJW�DXV�GHU�]ZHLWHQ�7HP6H�'DWHL�HLQH�$UEHLWVGDWHL�DXI�GHP
3UlVHQWDWLRQV��RGHU�$SSOLNDWLRQVVHUYHU�

$UEHLWVVFKULWWH�LP�5:�6\VWHP��(PSIlQJHUV\VWHP�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�hEHUOHLWXQJ�),�&2��7UDQVIHUSURJUDPP�I�U�53&,3;���XQG�53&,3,��
�53&,37�����XP�GLH�YRP�+5�6\VWHP�HU]HXJWH�'DWHL�ZHLWHU�]X�YHUDUEHLWHQ�

'DV�5:�6\VWHP�HU]HXJW�HLQH�7HP6H�'DWHL�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�hEHUOHLWXQJ�),�&2��,PSRUW�DXV�5���E]Z��5����������53&,3,����

'DV�5:�6\VWHP�HU]HXJW�DXV�GHQ�'DWHQ�GHU�7HP6H�'DWHL�$EUHFKQXQJVEHOHJH��GLH�]X
HLQHP�%XFKXQJVODXI�]XVDPPHQJHID�W�VLQG�

��� 3U�IHQ�6LH�GHQ�%XFKXQJVODXI�>6HLWH����@�

��� 3U�IHQ�6LH�GLH�$EUHFKQXQJVEHOHJH�>6HLWH����@�

%HDFKWHQ�6LH�EHL�GLHVHU�9RUJHKHQVZHLVH��GD��5HYLVLRQVLQIRUPDWLRQHQ�LQ�GLHVHU
.RQVWHOODWLRQ�QLFKW�]XU�9HUI�JXQJ�VWHKHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
5HYLVLRQVXQWHUVW�W]XQJ�QXW]HQ�>6HLWH�����@�

��� *HEHQ�6LH�GLH�$EUHFKQXQJVEHOHJH�IUHL�>6HLWH����@�

��� %XFKHQ�6LH�GLH�$EUHFKQXQJVEHOHJH�>6HLWH����@�

%XFKXQJ�GXUFK�HLQHQ�$/(�*HVFKlIWVSUR]H�

$UEHLWVVFKULWWH�LP�+5�6\VWHP��6HQGHUV\VWHP�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�$EUHFKQXQJVSURJUDPP��/DQG!��53&$/&[���PLW�GHP
$EUHFKQXQJVVFKHPD�[����

'DV�+5�6\VWHP�ZHUWHW�GLH�$EUHFKQXQJVHUJHEQLVVH�DXV�XQG�VFKUHLEW�GLH
EXFKXQJVUHOHYDQWHQ�,QIRUPDWLRQHQ�LQ�HLQH�7HP6H�'DWHL�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�,QWHUIDFH�3HUVRQDODEUHFKQXQJ�5HFKQXQJVZHVHQ�([SRUW
�53&,3;����

−� 'DV�+5�6\VWHP�HU]HXJW�DXV�GHU�7HP6H�'DWHL�HLQ�0DVWHU�,'RF�

−� 'DV�+5�6\VWHP�HUPLWWHOW�DQKDQG�GHV�&XVWRPL]LQJ�GHV�9HUWHLOXQJVPRGHOOV��YRQ�ZHOFKHP
ORJLVFKHQ�6\VWHP�GDV�,'RF�HPSIDQJHQ�ZHUGHQ�VROO�

−� 'LH�'DWHQ�ZHUGHQ��EHU�GLH�$/(�6FKLFKW�LQ�GDV�5:�6\VWHP��EHUWUDJHQ��'RUW�ILQGHW�HLQH
(LQJDQJVYHUDUEHLWXQJ�VWDWW��'DV�5:�6\VWHP�HU]HXJW�GDEHL�DXV�GHQ�'DWHQ�GHV
HPSIDQJHQHQ�,'RFV�HLQH�7HP6H�'DWHL�

$UEHLWVVFKULWWH�LP�5:�6\VWHP��(PSIlQJHUV\VWHP�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�hEHUOHLWXQJ�),�&2��,PSRUW�DXV�5���E]Z��5����������53&,3,����
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$XV�+5�6\VWHPHQ�������EXFKHQ

$SULO����� ����

'DV�5:�6\VWHP�HU]HXJW�DXV�GHQ�'DWHQ�GHU�7HP6H�'DWHL�$EUHFKQXQJVEHOHJH��GLH�]X
HLQHP�%XFKXQJVODXI�]XVDPPHQJHID�W�VLQG�

��� 3U�IHQ�6LH�GHQ�%XFKXQJVODXI��>6HLWH����@

��� 3U�IHQ�6LH�GLH�$EUHFKQXQJVEHOHJH�>6HLWH����@�

%HDFKWHQ�6LH�EHL�GLHVHU�9RUJHKHQVZHLVH��GD��5HYLVLRQVLQIRUPDWLRQHQ�LQ�GLHVHU
.RQVWHOODWLRQ�QLFKW�]XU�9HUI�JXQJ�VWHKHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
5HYLVLRQVXQWHUVW�W]XQJ�QXW]HQ�>6HLWH�����@�

��� *HEHQ�6LH�GLH�$EUHFKQXQJVEHOHJH�IUHL�>6HLWH����@�

��� %XFKHQ�6LH�GLH�$EUHFKQXQJVEHOHJH�>6HLWH����@�

%HDFKWHQ�6LH��GD��GLHVHU�$/(�*HVFKlIWVSUR]H��IROJHQGHQ�(LQVFKUlQNXQJHQ�XQWHUOLHJW�

•� 'LH�HU]HXJWHQ�7HP6H�2EMHNWH�VLQG�QLFKW�DOV�$QZHQGXQJVREMHNWH�GHILQLHUW��'HVKDOE�I�KUW�GDV
6\VWHP�NHLQH�)RUWVFKUHLEXQJ�YRQ�9HUNQ�SIXQJHQ�]ZLVFKHQ�7HP6H�2EMHNW�XQG�,'RF�GXUFK�

•� 6HULDOLVLHUXQJ�>([WHUQ@�ZLUG�QLFKW�XQWHUVW�W]W�

•� ,P�=XVDPPHQKDQJ�PLW�GHU�EHUHLWV�JHQDQQWHQ�9RUDXVVHW]XQJ��GD��GLH�6WDPPGDWHQ�GHV
5HFKQXQJVZHVHQV�LP�+5�6\VWHP�YRUKDQGHQ�VHLQ�P�VVHQ��JLOW�EHL�$/(�6]HQDULHQ�GLH
(LQVFKUlQNXQJ��GD��QLFKW�DOOH�.RQWLHUXQJVREMHNWH�SHU�$/(�YHUWHLOW�ZHUGHQ�N|QQHQ�

(UJHEQLV
'LH�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�ZXUGHQ�LQ�GLH�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV
�EHUJHOHLWHW�XQG�JHEXFKW�
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5HYLVLRQVXQWHUVW�W]XQJ�QXW]HQ

���� $SULO�����

5HYLVLRQVXQWHUVW�W]XQJ�QXW]HQ

9HUZHQGXQJ
%HL�GHU�%XFKXQJ�DXV�+5�6\VWHPHQ�PLW�HLQHP�5HOHDVHVWDQG�NOHLQHU�DOV����$�LQ�5:�6\VWHPH�PLW
HLQHP�5HOHDVHVWDQG�DE����$�VLQG�I�U�GLH�%HOHJH��GLH�PLW�GHP�5HSRUW�hEHUOHLWXQJ�),�&2��,PSRUW
DXV�5���E]Z��5����������53&,3,����HUVWHOOW�ZHUGHQ��NHLQH�5HYLVLRQVLQIRUPDWLRQHQ
�3HUVRQDOQXPPHUQ�XQG�/RKQDUWHQ��DEUXIEDU��:HQQ�6LH�GLH�5HYLVLRQVXQWHUVW�W]XQJ�LQ�GLHVHU
.RQVWHOODWLRQ�QXW]HQ�ZROOHQ��P�VVHQ�6LH�XQDEKlQJLJ�YRQ�GHP�HLJHQWOLFKHQ�%XFKXQJVYRUJDQJ
ZHLWHUH�6FKULWWH�DXVI�KUHQ�

9RUDXVVHW]XQJHQ
8P�GLH�5HYLVLRQVXQWHUVW�W]XQJ�LQ�GHU�JHQDQQWHQ�6\VWHPNRQVWHOODWLRQ�QXW]HQ�]X�N|QQHQ��P�VVHQ
6LH�GLH�=XRUGQXQJ�GHU�V\PEROLVFKHQ�.RQWHQ�]X�5HFKQXQJVZHVHQNRQWHQ�QLFKW�QXU�LP�5:�
6\VWHP��VRQGHUQ�DXFK�LP�+5�6\VWHP�KLQWHUOHJHQ��1HKPHQ�6LH�GD]X�LP�&XVWRPL]LQJ�GHU
3HUVRQDODEUHFKQXQJ�XQWHU�hEHUOHLWXQJ�)LQDQ]EXFKKDOWXQJ�.RVWHQUHFKQXQJ�→�6\PEROLVFKH
.RQWHQ�GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�YRU�

9RUJHKHQVZHLVH
��� 6WDUWHQ�6LH�GHQ�5HSRUW�$EUHFKQXQJVSURJUDPP��/DQG!��53&$/&[���PLW�GHP

$EUHFKQXQJVVFKHPD�[�����6HW]HQ�6LH�GDV�.HQQ]HLFKHQ�5HYLVLRQ�DNWLYLHUHQ�

'DV�+5�6\VWHP�VFKUHLEW�GLH�EXFKXQJVUHOHYDQWHQ�,QIRUPDWLRQHQ�XQG�]XVlW]OLFK�GLH
3HUVRQDOQXPPHUQ�XQG�/RKQDUWHQ�LQ�HLQH�7HP6H�'DWHL�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�,QWHUIDFH�3HUVRQDODEUHFKQXQJ�5HFKQXQJVZHVHQ��53&,32�����XP
GLH�HU]HXJWH�7HP6H�'DWHL�]X�YHUDUEHLWHQ�

��� 0DFKHQ�6LH�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ�DXI�GHP�6HOHNWLRQVELOG�GHV�5HSRUWV�

��� 6HW]HQ�6LH�GDV�.HQQ]HLFKHQ�5HYLVLRQVWRRO�DQ"

��� 6HW]HQ�6LH�GDV�.HQQ]HLFKHQ�(U]HXJHQ�%DWFK�,QSXW"�QLFKW�

'DV�+5�6\VWHP�HU]HXJW�HLQH�/LVWH��GHU�6LH�GLH�JHZ�QVFKWHQ�,QIRUPDWLRQHQ�HQWQHKPHQ
N|QQHQ�
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,Q�5:�6\VWHPH�������EXFKHQ

$SULO����� ����

,Q�5:�6\VWHPH�������EXFKHQ

9HUZHQGXQJ
$XFK�ZHQQ�VLFK�GLH�3HUVRQDOZLUWVFKDIW�LQ�HLQHP�5���6\VWHP�PLW�HLQHP�5HOHDVHVWDQG�YRQ����$
RGHU�K|KHU�XQG�GDV�5HFKQXQJVZHVHQ�LQ�HLQHP�5���6\VWHP�PLW�HLQHP�5HOHDVHVWDQG�NOHLQHU�DOV
���$�RGHU�LQ�HLQHP�5���6\VWHP�EHILQGHW��NDQQ�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�GXUFKJHI�KUW
ZHUGHQ�

'DEHL�ZHUGHQ�JUXQGVlW]OLFK�QXU�GLH�)XQNWLRQHQ�XQWHUVW�W]W��GLH�LQ�EHLGHQ�5HOHDVHVWlQGHQ
YHUI�JEDU�VLQG��,P�IROJHQGHQ�ZHUGHQ�GLH�ZLFKWLJVWHQ�)XQNWLRQHQ�E]Z��(LQVFKUlQNXQJHQ�JHQDQQW�

•� 'LH�(UVWHOOXQJ�GHU�7HP6H�'DWHL�NDQQ�ZLHGHUKROW�ZHUGHQ��=X�GLHVHP�=ZHFN�P�VVHQ
SURGXNWLYH�/lXIH�JHO|VFKW�ZHUGHQ��:HQQ�LP�OHW]WHQ�$UEHLWVVFKULWW�GHU�%XFKXQJVODXI�LP�+5�
6\VWHP�PDQXHOO�DXI�JHEXFKW�JHVHW]W�ZXUGH��NDQQ�GLH�(UVWHOOXQJ�GHU�7HP6H�'DWHL�QLFKW�PHKU
ZLHGHUKROW�ZHUGHQ�

•� (V�LVW�P|JOLFK��DXI�)L[NRVWHQVWHOOHQ�]X�EXFKHQ��MHGRFK�QLFKW�LQ�$EKlQJLJNHLW�YRP
*HVFKlIWVEHUHLFK�

•� ,Q�GHU�)LQDQ]EXFKKDOWXQJ��),��NDQQ�HLQ�YHUGLFKWHWHV�%XFKHQ�GXUFKJHI�KUW�ZHUGHQ��ZHQQ�GDV
5:�6\VWHP�HLQHQ�5HOHDVHVWDQG�YRQ����$�RGHU�K|KHU�KDW��=X�GLHVHP�=ZHFN�P�VVHQ�6LH�LP
5:�6\VWHP�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�hEHUOHLWXQJ
)LQDQ]EXFKKDOWXQJ�.RVWHQUHFKQXQJ�→�$EVFKOLH�HQGH�$NWLYLWlWHQ�→
9HUUHFKQXQJVNRVWHQVWHOOHQ�SIOHJHQ�GLH�9HUUHFKQXQJVNRVWHQVWHOOH�DQJHEHQ��6HW]HQ�6LH�YRU
GHP�6WDUWHQ�GHV�5HSRUWV�,QWHUIDFH�3HUVRQDODEUHFKQXQJ�5HFKQXQJVZHVHQ�,PSRUW
�53&,3,����GDV�.HQQ]HLFKHQ�9HUUHFKQXQJVNRVWHQVWHOOH�YHUZ�

•� %HL�JHVFKORVVHQHQ�.RVWHQVWHOOHQ�ZLUG�QLFKW�DXI�GLH�(UVDW]NRVWHQVWHOOH�JHEXFKW�

9RUDXVVHW]XQJHQ
•� 'DV�5HFKQXQJVZHVHQ�EHILQGHW�VLFK�PLW�DOOHQ�.RPSRQHQWHQ�LQ�HLQHP�]HQWUDOHQ�6\VWHP�

•� 6LH�KDEHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�→�6SH]LHOOH�6]HQDULHQ�→�%XFKXQJ�EHL�DOWHQ�5HOHDVHVWlQGHQ�→�([SRUW�LQ
5���6\VWHP�E]Z��5���6\VWHP�������HLQVWHOOHQ�GLH�%XFKXQJVNUHLVH�DQJHJHEHQ��GLH�VLFK�LQ
GHP�5:�6\VWHP�PLW�GHP�5HOHDVHVWDQG�NOHLQHU�DOV�����EHILQGHQ�

•� 'LH�6WDPPGDWHQ�GHV�5HFKQXQJVZHVHQV��]��%��GLH�.RVWHQVWHOOHQ��DXI�GLH�6LH�EXFKHQ�ZROOHQ�
P�VVHQ�LP�+5�6\VWHP�YRUKDQGHQ�VHLQ�

9RUJHKHQVZHLVH
8P�LQ�5:�6\VWHPH�PLW�HLQHP�5HOHDVHVWDQG�NOHLQHU�DOV����$�]X�EXFKHQ��P�VVHQ�6LH�QDFK
%HHQGLJXQJ�GHU�3HUVRQDODEUHFKQXQJ�LP�5:�6\VWHP�HLQH�%DWFK�,QSXW�0DSSH�HU]HXJHQ�

:HQQ�GDV�5:�6\VWHP�HLQHQ�5HOHDVHVWDQG�YRQ����*�RGHU�K|KHU�KDW��KDEHQ�VLH�]ZHL
0|JOLFKNHLWHQ��GLH�%XFKXQJ�GXUFK]XI�KUHQ�

•� GXUFK�HLQHQ�$/(�*HVFKlIWVSUR]H���9HUZHQGXQJ�YRQ�,'RFV�LP�+5�6\VWHP�

•� GXUFK�HLQHQ�)LOHWUDQVIHU
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,Q�5:�6\VWHPH�������EXFKHQ

���� $SULO�����

:HQQ�6LH�GLH�$/(�7HFKQRORJLH�I�U�GLHVHQ�=ZHFN�QXW]HQ�ZROOHQ��P�VVHQ�6LH�LP
$/(�&XVWRPL]LQJ�GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�YRUQHKPHQ�

:HQQ�GDV�+5�6\VWHP�HLQHQ�5HOHDVHVWDQG�NOHLQHU�DOV����*�KDW��N|QQHQ�6LH�GLH�%XFKXQJ�QXU
GXUFK�HLQHQ�)LOHWUDQVIHU�GXUFKI�KUHQ�

%XFKXQJ�GXUFK�HLQHQ�)LOHWUDQVIHU

$UEHLWVVFKULWWH�LP�+5�6\VWHP��6HQGHUV\VWHP�

��� )�KUHQ�6LH�GHQ�$UEHLWVVFKULWW�%XFKXQJVODXI�HU]HXJHQ�>6HLWH����@�DXV��:LU�HPSIHKOHQ��QXU
SURGXNWLYH�%XFKXQJVOlXIH�]X�HU]HXJHQ��DXFK�ZHQQ�GLHV�LQ�GHU�YRUOLHJHQGHQ�.RQVWHOODWLRQ
QLFKW�]ZLQJHQG�QRWZHQGLJ�LVW��6HW]HQ�6LH�GDV�.HQQ]HLFKHQ�5HYLVLRQVKLOIH�([SRUW�5�����[�
ZHQQ�6LH�GLH�5HYLVLRQVXQWHUVW�W]XQJ�QXW]HQ�ZROOHQ��:HQQ�6LH�HLQHQ�7H[W�]XP�%XFKXQJVODXI
HLQJHEHQ��ELOGHQ�GLH�HUVWHQ�]HKQ�6WHOOHQ�GLHVHV�7H[WHV�GLH�OHW]WHQ�]HKQ�6WHOOHQ�GHV�1DPHQV
GHU�7HP6H�'DWHL��:HQQ�VLH�NHLQHQ�7H[W�]XP�%XFKXQJVODXI�DQJHEHQ��ZLUG�I�U�GLH�OHW]WHQ
]HKQ�6WHOOHQ�GHV�1DPHQV�GHU�7HP6H�'DWHL�HLQH�1XPPHU�JHQHULHUW�

'DV�+5�6\VWHP�ZHUWHW�GLH�$EUHFKQXQJVHUJHEQLVVH�DXV�XQG�VFKUHLEW�GLH
EXFKXQJVUHOHYDQWHQ�,QIRUPDWLRQHQ�LQ�HLQH�7HP6H�'DWHL�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�hEHUOHLWXQJ�),�&2��([SRUW�QDFK�5���E]Z��5����������53&,3;����

'DV�+5�6\VWHP�HU]HXJW�HLQH�ZHLWHUH�7HP6H�'DWHL�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�hEHUOHLWXQJ�),�&2��7UDQVIHUSURJUDPP�I�U�53&,3;���XQG�53&,3,��
�53&,37����

'DV�+5�6\VWHP�HU]HXJW�HLQH�$UEHLWVGDWHL�DXI�GHP�3UlVHQWDWLRQV��RGHU
$SSOLNDWLRQVVHUYHU�

$UEHLWVVFKULWWH�LP�5:�6\VWHP��(PSIlQJHUV\VWHP�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�7UDQVIHUSURJUDPP�I�U�53&,3;���XQG�53&,3,����53&,37�����XP�GLH
YRP�+5�6\VWHP�HU]HXJWH�$UEHLWVGDWHL�ZHLWHU�]X�YHUDUEHLWHQ�

'DV�5:�6\VWHP�HU]HXJW�HLQH�7HP6H�'DWHL�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�,QWHUIDFH�3HUVRQDODEUHFKQXQJ�5HFKQXQJVZHVHQ�,03257
�53&,3,����

'DV�5:�6\VWHP�HU]HXJW�DXV�GHQ�'DWHQ�GHU�7HP6H�'DWHL�%DWFK�,QSXW�0DSSHQ�I�U�GLH
7UDQVDNWLRQ�%HOHJ�EXFKHQ��)%����XQG�JHJHEHQHQIDOOV�I�U�GLH�7UDQVDNWLRQ�8PEXFKXQJ
YRQ�3ULPlUNRVWHQ�HUIDVVHQ��.%����

��� %XFKHQ�6LH�GLH�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�GXUFK�$EVSLHOHQ�GHU�%DWFK�,QSXW�0DSSH�

��� 0DUNLHUHQ�6LH�LP�+5�6\VWHP�LQ�GHU�%XFKXQJVODXI�EHUVLFKW�GHQ�HU]HXJWHQ�%XFKXQJODXI�
:lKOHQ�6LH�%HDUEHLWHQ�→�,Q�DOWH�5HOHDVHV�→�0DQXHOO�DXI�JHEXFKW�VHW]HQ�

%HDFKWHQ�6LH�EHL�GLHVHP�$UEHLWVVFKULWW�DEHU�GLH�IROJHQGH�%HVRQGHUKHLW��)DOOV�]X�GLHVHP
%XFKXQJVODXI�DX�HU�GHU�7HP6H�'DWHL�DXFK�$EUHFKQXQJVEHOHJH�HQWVWDQGHQ�VLQG��ZHLO
VLFK�%XFKXQJVNUHLVH�LQ�HLQHP�ZHLWHUHQ�5:�6\VWHP�PLW�GHP�5HOHDVHVWDQG����$�RGHU
K|KHU�EHILQGHQ��PX��GHU�%XFKXQJVODXI�QLFKW�PDQXHOO�DXI�JHEXFKW�JHVHW]W�ZHUGHQ��,Q
GLHVHP�)DOO�P�VVHQ�6LH�LP�+5�6\VWHP�GLH�$EUHFKQXQJVEHOHJH�IUHLJHEHQ�>6HLWH����@
XQG�DQVFKOLH�HQG�EXFKHQ�>6HLWH����@�
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,Q�5:�6\VWHPH�������EXFKHQ
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%XFKXQJ�GXUFK�HLQHQ�$/(�*HVFKlIWVSUR]H�

$UEHLWVVFKULWWH�LP�+5�6\VWHP��6HQGHUV\VWHP�

��� )�KUHQ�6LH�GHQ�$UEHLWVVFKULWW�%XFKXQJVODXI�HU]HXJHQ�>6HLWH����@�DXV��:LU�HPSIHKOHQ��QXU
SURGXNWLYH�%XFKXQJVOlXIH�]X�EXFKHQ��DXFK�ZHQQ�LQ�GHU�YRUOLHJHQGHQ�.RQVWHOODWLRQ
6LPXODWLRQVOlXIH�>6HLWH����@�JHEXFKW�ZHUGHQ�N|QQHQ��6HW]HQ�6LH�GDV�.HQQ]HLFKHQ
5HYLVLRQVKLOIH�([SRUW�5�����[��ZHQQ�6LH�GLH�5HYLVLRQVXQWHUVW�W]XQJ�QXW]HQ�ZROOHQ��:HQQ�6LH
HLQHQ�7H[W�]XP�%XFKXQJVODXI�HLQJHEHQ��ELOGHQ�GLH�HUVWHQ�]HKQ�6WHOOHQ�GLHVHV�7H[WHV�GLH
OHW]WHQ�]HKQ�6WHOOHQ�GHV�1DPHQV�GHU�7HP6H�'DWHL��:HQQ�VLH�NHLQHQ�7H[W�]XP�%XFKXQJVODXI
DQJHEHQ��ZLUG�I�U�GLH�OHW]WHQ�]HKQ�6WHOOHQ�GHV�1DPHQV�GHU�7HP6H�'DWHL�HLQH�1XPPHU
JHQHULHUW�

'DV�+5�6\VWHP�ZHUWHW�GLH�$EUHFKQXQJVHUJHEQLVVH�DXV�XQG�VFKUHLEW�GLH
EXFKXQJVUHOHYDQWHQ�,QIRUPDWLRQHQ�LQ�HLQH�7HP6H�'DWHL�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�hEHUOHLWXQJ�),�&2��([SRUW�QDFK�5���E]Z��5����������53&,3;����

•� 'DV�+5�6\VWHP�HU]HXJW�DXV�GHU�7HP6H�'DWHL�HLQ�0DVWHU�,'RF�

•� 'DV�+5�6\VWHP�HUPLWWHOW�DQKDQG�GHV�&XVWRPL]LQJ�GHV�9HUWHLOXQJVPRGHOOV��YRQ
ZHOFKHP�ORJLVFKHQ�6\VWHP�GDV�,'RF�HPSIDQJHQ�ZHUGHQ�VROO�

•� 'LH�'DWHQ�ZHUGHQ��EHU�GLH�$/(�6FKLFKW�LQ�GDV�5:�6\VWHP��EHUWUDJHQ��'RUW�ILQGHW
HLQH�(LQJDQJVYHUDUEHLWXQJ�VWDWW��'DV�5:�6\VWHP�HU]HXJW�GDEHL�DXV�GHQ�'DWHQ�GHV
HPSIDQJHQHQ�,'RFV�HLQH�7HP6H�'DWHL�

$UEHLWVVFKULWWH�LP�5:�6\VWHP��(PSIlQJHUV\VWHP�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�,QWHUIDFH�3HUVRQDODEUHFKQXQJ�5HFKQXQJVZHVHQ�,03257
�53&,3,����

'DV�5:�6\VWHP�HU]HXJW�DXV�GHQ�'DWHQ�GHU�7HP6H�'DWHL�%DWFK�,QSXW�0DSSHQ�I�U�GLH
7UDQVDNWLRQ�%HOHJ�EXFKHQ��)%����XQG�JHJHEHQHQIDOOV�I�U�GLH�7UDQVDNWLRQ�8PEXFKXQJ
YRQ�3ULPlUNRVWHQ�HUIDVVHQ��.%����

��� %XFKHQ�6LH�GLH�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�GXUFK�$EVSLHOHQ�GHU�%DWFK�,QSXW�0DSSH�

��� 0DUNLHUHQ�6LH�LP�+5�6\VWHP�LQ�GHU�%XFKXQJVODXI�EHUVLFKW�GHQ�HU]HXJWHQ�%XFKXQJODXI�
:lKOHQ�6LH�%HDUEHLWHQ�→�,Q�DOWH�5HOHDVHV�→�0DQXHOO�DXI�JHEXFKW�VHW]HQ�

%HDFKWHQ�6LH�EHL�GLHVHP�$UEHLWVVFKULWW�DEHU�GLH�IROJHQGH�%HVRQGHUKHLW��)DOOV�]X�GLHVHP
%XFKXQJVODXI�DX�HU�GHU�7HP6H�'DWHL�DXFK�$EUHFKQXQJVEHOHJH�HQWVWDQGHQ�VLQG��ZHLO
VLFK�%XFKXQJVNUHLVH�LQ�HLQHP�ZHLWHUHQ�5:�6\VWHP�PLW�GHP�5HOHDVHVWDQG����$�RGHU
K|KHU�EHILQGHQ��PX��GHU�%XFKXQJVODXI�QLFKW�PDQXHOO�DXI�JHEXFKW�JHVHW]W�ZHUGHQ��,Q
GLHVHP�)DOO�P�VVHQ�6LH�LP�+5�6\VWHP�GLH�$EUHFKQXQJVEHOHJH�IUHLJHEHQ�>6HLWH����@
XQG�DQVFKOLH�HQG�EXFKHQ�>6HLWH����@�

%HDFKWHQ�6LH��GD��GLHVHU�$/(�*HVFKlIWVSUR]H��IROJHQGHQ�(LQVFKUlQNXQJHQ�XQWHUOLHJW�

•� 'LH�HU]HXJWHQ�7HP6H�2EMHNWH�VLQG�QLFKW�DOV�$QZHQGXQJVREMHNWH�GHILQLHUW��'HVKDOE�I�KUW�GDV
6\VWHP�NHLQH�)RUWVFKUHLEXQJ�YRQ�9HUNQ�SIXQJHQ�]ZLVFKHQ�7HP6H�2EMHNW�XQG�,'RF�GXUFK�

•� 6HULDOLVLHUXQJ�>([WHUQ@�ZLUG�QLFKW�XQWHUVW�W]W�

•� ,P�=XVDPPHQKDQJ�PLW�GHU�EHUHLWV�JHQDQQWHQ�9RUDXVVHW]XQJ��GD��GLH�6WDPPGDWHQ�GHV
5HFKQXQJVZHVHQV�LP�+5�6\VWHP�YRUKDQGHQ�VHLQ�P�VVHQ��JLOW�EHL�$/(�6]HQDULHQ�GLH
(LQVFKUlQNXQJ��GD��QLFKW�DOOH�.RQWLHUXQJVREMHNWH�SHU�$/(�YHUWHLOW�ZHUGHQ�N|QQHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,Q�5:�6\VWHPH�������EXFKHQ

���� $SULO�����

(UJHEQLV
'LH�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�ZXUGHQ�LQ�GLH�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV
�EHUJHOHLWHW�XQG�JHEXFKW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6SH]LHOOH�EHWULHEVZLUWVFKDIWOLFKH�$QIRUGHUXQJHQ�DQ�GLH�%XFKXQJ

$SULO����� ����

6SH]LHOOH�EHWULHEVZLUWVFKDIWOLFKH�$QIRUGHUXQJHQ�DQ�GLH
%XFKXQJ
6LH�N|QQHQ�GHQ�$EVFKQLWW�6SH]LHOOH�EHWULHEVZLUWVFKDIWOLFKH�$QIRUGHUXQJHQ�DQ�GLH�%XFKXQJ
YHUZHQGHQ

•� XP�VLFK�HLQHQ�JHQDXHUHQ�hEHUEOLFN��EHU�GHQ�)XQNWLRQVXPIDQJ�GHU�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�]X�YHUVFKDIIHQ

•� XP�VLFK�GDU�EHU�]X�LQIRUPLHUHQ��DXI�ZHOFKH�:HLVH�GDV�6\VWHP�,KUH�VSH]LHOOHQ
EHWULHEVZLUWVFKDIWOLFKHQ�$QIRUGHUXQJHQ�XQWHUVW�W]W



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJ�PLW�3HUVRQDOQXPPHU

���� $SULO�����

%XFKXQJ�PLW�3HUVRQDOQXPPHU

9HUZHQGXQJ
:HQQ�/RKQDUWHQ�DXI�%LODQ]NRQWHQ�JHEXFKW�ZHUGHQ��N|QQHQ�6LH�LQ�EHVWLPPWHQ�)lOOHQ�GHQ
HUIRUGHUOLFKHQ�.RQWUROODXIZDQG�LQ�GHU�)LQDQ]EXFKKDOWXQJ�YHUULQJHUQ��LQGHP�6LH�XQWHU�0LWJDEH�GHU
3HUVRQDOQXPPHU�EXFKHQ�XQG�GLH�.RQWHQ�VR�HLQVWHOOHQ��GD��VLH�PDVFKLQHOO��EHU
3HUVRQDOQXPPHUQ�DXVJHJOLFKHQ�ZHUGHQ�N|QQHQ�

'LH�0LWJDEH�GHU�3HUVRQDOQXPPHU�EHL�GHU�%XFKXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�LVW
QXU�I�U�%LODQ]NRQWHQ��QLFKW�DEHU�I�U�$XIZDQGVNRQWHQ��'HELWRUHQNRQWHQ�RGHU
.UHGLWRUHQNRQWHQ�YRUJHVHKHQ�

6LHKH�DXFK�

%HLVSLHO��%XFKXQJ�PLW�3HUVRQDOQXPPHU�>6HLWH�����@

:HLWHUH�,QIRUPDWLRQHQ��EHU�GDV�$XVJOHLFKHQ�YRQ�.RQWHQ�>([WHUQ@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLVSLHO��%XFKXQJ�PLW�3HUVRQDOQXPPHU

$SULO����� ����

%HLVSLHO��%XFKXQJ�PLW�3HUVRQDOQXPPHU
(V�ZHUGHQ�9RUVFK�VVH�EDU�DQ�GHU�.DVVH�DXVJH]DKOW��,Q�GHU�)LQDQ]EXFKKDOWXQJ�ZLUG�HLQH
HQWVSUHFKHQGH�%XFKXQJ�9RUVFK�VVH�DQ�.DVVH�YRUJHQRPPHQ��'HU�%XFKXQJ�DXI�GDV
9RUVFKX�NRQWR�ZLUG�GLH�3HUVRQDOQXPPHU�PLWJHJHEHQ�

hEHU�GLH�(LQJDEH�HLQHU�/RKQDUW�9RUVFKX��LQ�GHQ�6WDPPGDWHQ�GHU�EHWURIIHQHQ�0LWDUEHLWHU�HUIROJW
LQ�GHU�3HUVRQDODEUHFKQXQJ�HLQ�1HWWRDE]XJ�LQ�+|KH�GHV�9RUVFKXVVHV��GHU�LP�5DKPHQ�GHU
%XFKXQJ�LQV�5HFKQXQJVZHVHQ�DXI�GDV�9RUVFKX�NRQWR�JHEXFKW�ZLUG�

6LH�N|QQHQ�GLH�HLQEHKDOWHQHQ�9RUVFK�VVH��EHU�HLQH�/LVWH��GLH�PLW�GHP�/RKQDUWHQQDFKZHLV
HUVWHOOW�ZLUG��NRQWUROOLHUHQ�

:HQQ�GLH�%XFKXQJ�DXI�GDV�9RUVFKX�NRQWR�XQWHU�0LWJDEH�GHU�3HUVRQDOQXPPHU�HUIROJW��NDQQ�GLH
)LQDQ]EXFKKDOWXQJ�GLHVHV�.RQWR�DXWRPDWLVFK�DXVJOHLFKHQ��ZLH�GLH�IROJHQGH�*UDILN�]HLJW�
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3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJ�DXI�'HELWRUHQ��XQG�.UHGLWRUHQNRQWHQ

���� $SULO�����

%XFKXQJ�DXI�'HELWRUHQ��XQG�.UHGLWRUHQNRQWHQ

9HUZHQGXQJ
%HL�GHU�%XFKXQJ�DXI�$XIZDQGV��XQG�9HUELQGOLFKNHLWVNRQWHQ�ZLUG�GDV�6DFKNRQWR�LPPHU�DXV�GHP
V\PEROLVFKHQ�.RQWR�XQG�JJI��DXV�GHU�0LWDUEHLWHUJUXSSLHUXQJ�I�U�GLH�.RQWHQILQGXQJ�DEJHOHLWHW�

%HL�GHU�%XFKXQJ�DXI�'HELWRUHQ��XQG�.UHGLWRUHQNRQWHQ�KDEHQ�6LH�]ZHL�YHUVFKLHGHQH
0|JOLFKNHLWHQ��GLH�.RQWHQILQGXQJ�]X�VWHXHUQ�

•� :HQQ�6LH�IHVWH�'HELWRUHQ��XQG�.UHGLWRUHQNRQWHQ�YHUZHQGHQ�ZROOHQ��N|QQHQ�6LH�GLH�1XPPHU
GHV�'HELWRUHQ��RGHU�.UHGLWRUHQNRQWRV�GLUHNW�HLQHP�V\PEROLVFKHQ�.RQWR�XQG�JJI��HLQHU
0LWDUEHLWHUJUXSSLHUXQJ�]XRUGQHQ�

•� :HQQ�6LH�'HELWRUHQ��XQG�.UHGLWRUHQNRQWHQ�PLWDUEHLWHUEH]RJHQ��SUR�0LWDUEHLWHU��I�KUHQ
ZROOHQ��N|QQHQ�6LH�GDV�6\VWHP�VR�HLQVWHOOHQ��GD��]XVlW]OLFK�GLH�3HUVRQDOQXPPHU�EHL�GHU
.RQWHQILQGXQJ�EHU�FNVLFKWLJW�ZLUG�

'LH�9HUZHQGXQJ�GHV�6RQGHUKDXSWEXFKNHQQ]HLFKHQV�LVW�EHL�GHU�%XFKXQJ�DXI
'HELWRUHQ��XQG�.UHGLWRUHQNRQWHQ�QLFKW�P|JOLFK�

6LHKH�DXFK�

%HLVSLHO��%XFKXQJ�DXI�PLWDUEHLWHUEH]RJHQH�'HELWRUHQNRQWHQ�>6HLWH�����@

'HELWRUHQNRQWHQ�]XRUGQHQ�>([WHUQ@

.UHGLWRUHQNRQWHQ�]XRUGQHQ�>([WHUQ@

'HELWRUHQNRQWHQ�EHL�GDUOHKHQVJHQDXHU�%XFKXQJ�]XRUGQHQ�>([WHUQ@

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU
$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�5:�6\VWHP�→�=XRUGQXQJ
GHU�.RQWHQ�YRUJHQRPPHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLVSLHO��%XFKXQJ�DXI�PLWDUEHLWHUEH]RJHQH�'HELWRUHQNRQWHQ

$SULO����� ����

%HLVSLHO��%XFKXQJ�DXI�PLWDUEHLWHUEH]RJHQH
'HELWRUHQNRQWHQ
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C���� ��6

D�E*F0G HJI�K
L/M�G E*K N�NON

D�E*F�G HJI�K
LQP�R R E�K N�N%S

D�E�F�G HJI�K
T$U*V�W R XYE NON%Z

� LH�*UDILN�]HLJW��ZLH�GLH�5�FN]DKOXQJ�YRQ�0LWDUEHLWHUGDUOHKHQ�DXI�PLWDUEHLWHUEH]RJHQHQ
'HELWRUHQNRQWHQ�JHEXFKW�ZLUG�

'HQ�0LWDUEHLWHUQ�0DLHU��0�OOHU�XQG�6FKXO]H�ZXUGH�MHZHLOV�HLQ�0LWDUEHLWHUGDUOHKHQ�JHZlKUW��)�U
MHGHQ�GLHVHU�0LWDUEHLWHU�ZLUG�LP�)LQDQ]ZHVHQ�HLQ�HLJHQHV�'HELWRUHQNRQWR�JHI�KUW��,Q�GHU
3HUVRQDOZLUWVFKDIW�ZLUG�LP�&XVWRPL]LQJ�HLQ�V\PEROLVFKHV�.RQWR�I�U�GLH�5�FN]DKOXQJ�YRQ
0LWDUEHLWHUGDUOHKHQ�YHUZHQGHW�

'LHVHP�V\PEROLVFKHQ�.RQWR�ZXUGH�LP�&XVWRPL]LQJ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�NHLQH
'HELWRUHQNRQWRQXPPHU��VRQGHUQ�HLQ�6FKO�VVHO�]XJHRUGQHW��GXUFK�GHQ�EHL�GHU�.RQWHQILQGXQJ�GLH
3HUVRQDOQXPPHU�EHU�FNVLFKWLJW�ZLUG�

$XI�GLHVH�:HLVH�ZLUG�I�U�GLH�LP�%HLVSLHO�DQJHJHEHQHQ�5�FN]DKOXQJHQ�HLQ�V\PEROLVFKHV�.RQWR
LP�&XVWRPL]LQJ�GHU�3HUVRQDOZLUWVFKDIW�YHUZHQGHW�XQG�WURW]GHP�LP�5HFKQXQJVZHVHQ�DXI�GLH
HLQ]HOQHQ�PLWDUEHLWHUEH]RJHQHQ�'HELWRUHQNRQWHQ�JHEXFKW�

%HL�GHU�%XFKXQJ�DXI�GLHVH�'HELWRUHQNRQWHQ�HUIROJW�JOHLFK]HLWLJ�HLQH�DXWRPDWLVFKH�%XFKXQJ�DXI
GDV�GHP�'HELWRU�]XJHRUGQHWH�$EVWLPPNRQWR�LP�+DXSWEXFK�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUGLFKWXQJ�LQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV

���� $SULO�����

9HUGLFKWXQJ�LQ�.RPSRQHQWHQ�GHV�5HFKQXQJVZHVHQV

9HUZHQGXQJ
%HL�GHU�%XFKXQJ�YRQ�3HUVRQDODEUHFKQXQJVHUJHEQLVVHQ�LQV�5HFKQXQJVZHVHQ�LVW�HV�LQ
EHVWLPPWHQ�6LWXDWLRQHQ�VLQQYROO��LP�)LQDQ]ZHVHQ�P|JOLFKVW�NOHLQH�%HOHJH�]X�HUKDOWHQ��'LHVH
%HOHJH�VROOHQ��EHU�&2�.RQWLHUXQJHQ�KLQZHJ�YHUGLFKWHW�VHLQ��ZlKUHQG�GHP�&RQWUROOLQJ�GHWDLOOLHUWH
,QIRUPDWLRQHQ��EHU�GLH�&2�.RQWLHUXQJHQ�]XU�9HUI�JXQJ�VWHKHQ�VROOHQ��'LHVH�$QIRUGHUXQJ
EHVWHKW�]�%��LQ�IROJHQGHQ�6LWXDWLRQHQ�

•� 'DV�)LQDQ]ZHVHQ�VROO�YRQ�QLFKW�EHQ|WLJWHQ�,QIRUPDWLRQHQ�HQWODVWHW�ZHUGHQ�

$XIJUXQG�GHU�OlQJHUHQ�$XIEHZDKUXQJVIULVWHQ�I�U�%XFKXQJVEHOHJH�LP�)LQDQ]ZHVHQ
VROOHQ�GRUW�NOHLQHUH�%XFKXQJVEHOHJH�HQWVWHKHQ�

•� 'HP�)LQDQ]ZHVHQ�VROO�NHLQ�=XJDQJ�]X�EHVWLPPWHQ�'HWDLOLQIRUPDWLRQHQ�JHZlKUW�ZHUGHQ�
]��%��EHL�%XFKXQJHQ�DXI�.RVWHQVWHOOHQ��GLH�I�U�HLQ]HOQH�0LWDUEHLWHU�HLQJHULFKWHW�ZXUGHQ�

'LHVH�$QIRUGHUXQJHQ�N|QQHQ�6LH�PLW�+LOIH�GHU�%HOHJYHUGLFKWXQJ�I�U�*HPHLQNRVWHQ�&RQWUROOLQJ�LP
)LQDQ]ZHVHQ�UHDOLVLHUHQ�

,QIRUPDWLRQHQ�]XU�%HOHJYHUGLFKWXQJ�LP�&RQWUROOLQJ�XQG�LP�+DXVKDOWVPDQDJHPHQW�ILQGHQ�6LH
XQWHU�%XFKXQJ�PLW�6WHOOHQZLUWVFKDIW�>6HLWH�����@�

9RUDXVVHW]XQJHQ
8P�GLH�%HOHJYHUGLFKWXQJ�LP�)LQDQ]ZHVHQ�I�U�GLH�%XFKXQJ�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH
]X�QXW]HQ��P�VVHQ�6LH�LP�&XVWRPL]LQJ�GHV�)LQDQ]ZHVHQV�GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�I�U
GHQ�5HIHUHQ]YRUJDQJ�+53$<�YRUQHKPHQ��XQWHU�+DXSWEXFKKDOWXQJ�→�*HVFKlIWVYRUIlOOH�→
,QWHJUDWLRQ�→�*HPHLQNRVWHQ�&RQWUROOLQJ�→�%HOHJYHUGLFKWXQJ�I�U�*HPHLQNRVWHQNRQWUROOLQJ
YRUQHKPHQ��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%XFKXQJ�DXI�)L[NRVWHQVWHOOHQ

$SULO����� ����

%XFKXQJ�DXI�)L[NRVWHQVWHOOHQ

9HUZHQGXQJ
,Q�EHVWLPPWHQ�6LWXDWLRQHQ�LVW�HV�VLQQYROO��JHZLVVH�NRVWHQUHFKQXQJVUHOHYDQWH�/RKQDUWHQ�DXI�IHVWH
.RVWHQVWHOOHQ�RGHU�DXI�$XIWUlJH�VWDWW�DXI�GLH�6WDPPNRVWHQVWHOOH�GHV�0LWDUEHLWHUV�RGHU�HLQH
DQGHUZHLWLJ�DQJHJHEHQH�.RVWHQ]XRUGQXQJ�]X�EXFKHQ��'LHVHU�9RUJDQJ�ZLUG�DOV�%XFKHQ�DXI
)L[NRVWHQVWHOOH�RGHU�%XFKHQ�DXI�)L[DXIWUlJH�RGHU�6WDQGDUGDXIWUlJH�EH]HLFKQHW�

'DV�%XFKHQ�DXI�HLQH�)L[NRVWHQVWHOOH�LVW�LQ�GHU�5HJHO�QRWZHQGLJ��ZHQQ�GLH�GLUHNWH�=XRUGQXQJ�GHU
.RVWHQ�]XU�6WDPPNRVWHQVWHOOH�GHU�0LWDUEHLWHU�DXV�6LFKW�GHU�.RVWHQUHFKQXQJ�IDOVFK�LVW��hEHU�GDV
%XFKHQ�DXI�HLQH�)L[NRVWHQVWHOOH�RGHU�HLQHQ�6WDQGDUGDXIWUDJ�HUKlOW�GDV�&RQWUROOLQJ��&2��VROFKH
.RVWHQ�YHUGLFKWHW�XQG�JHWUHQQW�YRQ�GHQ�GLUHNW�]XJHRUGQHWHQ�%HWUlJHQ��,P�&RQWUROOLQJ�N|QQHQ
DQVFKOLH�HQG�8PEXFKXQJHQ�QDFK�DQGHUHQ�.ULWHULHQ��]�%��QDFK�0LWDUEHLWHUDQ]DKO�RGHU
*HKDOWVVXPPH��GXUFKJHI�KUW�ZHUGHQ�

•� $XIZDQGVPLQGHUXQJHQ�DXI�GHU�.RVWHQVWHOOH�.DQWLQH

•� $UEHLWJHEHUDQWHLO�]X�6R]LDOYHUVLFKHUXQJ�XQG�9HUP|JHQVELOGXQJ

•� 3DXVFKDOVWHXHUQ��GLH�GHU�$UEHLWJHEHU��EHUQLPPW

•� 8UODXEVJHOG�EHL�$EJUHQ]XQJ�LP�&RQWUROOLQJ

•� :HLKQDFKWVJHOG�EHL�$EJUHQ]XQJ�LP�&RQWUROOLQJ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�%XFKXQJ�DXI�)L[NRVWHQVWHOOHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ
HLQJHULFKWHW��XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�5:�
6\VWHP�→�)L[NRVWHQEXFKXQJHQ�HLQULFKWHQ��

6LHKH�DXFK�

%HLVSLHO��%XFKXQJ�RKQH�XQG�PLW�)L[NRVWHQVWHOOH�>6HLWH�����@
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%HLVSLHO��%XFKXQJ�RKQH�XQG�PLW�)L[NRVWHQVWHOOH

���� $SULO�����

%HLVSLHO��%XFKXQJ�RKQH�XQG�PLW�)L[NRVWHQVWHOOH
%XFKXQJVLQIRUPDWLRQHQ

.RQWR .RVWHQVWHOOH %HWUDJ

�������*HKlOWHU ��� ��������

�������7DULIOLFKH�-DKUHVOHLVWXQJHQ ��� ������

�������*HKlOWHU ��� ��������

�������7DULIOLFKH�-DKUHVOHLVWXQJHQ ��� ������

.RVWHQVWHOOHQ�RKQH�)L[NRVWHQVWHOOH

.RVWHQVWHOOH .RVWHQDUW %HWUDJ

��� ������ ��������

��� ������ ������

��� ������ ��������

��� ������ ������

.RVWHQVWHOOHQ�PLW�)L[NRVWHQVWHOOH����I�U�GLH�.RVWHQDUW�������

.RVWHQVWHOOH .RVWHQDUW %HWUDJ

��� ������ ��������

��� ������ ��������

�� ������ ������
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%XFKXQJ�LQ�6RQGHUSHULRGHQ

$SULO����� ����

%XFKXQJ�LQ�6RQGHUSHULRGHQ

9HUZHQGXQJ
:HQQ�5�FNUHFKQXQJHQ�GDV�]XU�FNOLHJHQGH�*HVFKlIWVMDKU�EHWUHIIHQ��EHVWHKW�GLH�0|JOLFKNHLW�
DQGHUV�YRU]XJHKHQ�DOV�LP�$EVFKQLWW�%XFKXQJ�YRQ�5�FNUHFKQXQJHQ�>6HLWH����@�EHVFKULHEHQ��,Q
GLHVHP�)DOO�LVW�]ZDU�GLH�OHW]WH�DOOJHPHLQH�%XFKXQJVSHULRGH�QRUPDOHUZHLVH�EHUHLWV
DEJHVFKORVVHQ��(LQH�%XFKXQJ�LQ�6RQGHUSHULRGHQ�GHV�DOWHQ�*HVFKlIWVMDKUHV�LVW�DEHU�PDQFKPDO
QRFK�P|JOLFK�XQG�GDQQ�LQ�DOOHU�5HJHO�DXFK�JHZ�QVFKW��'LHV�ZLUG�DOV�%XFKXQJ�LQ�6RQGHUSHULRGHQ
EH]HLFKQHW��6LH�N|QQHQ�GLH�%XFKXQJ�LQ�6RQGHUSHULRGHQ�EHLP�6WDUWHQ�GHU�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�YHUDQODVVHQ�

'LH�$Q]DKO�XQG�=HLWUlXPH�YRQ�%XFKXQJVSHULRGHQ�XQG�6RQGHUSHULRGHQ�ZHUGHQ�LQ�GHU
)LQDQ]EXFKKDOWXQJ��EHU�*HVFKlIWVMDKUHVYDULDQWHQ�GHILQLHUW��GLH�GHQ�%XFKXQJVNUHLVHQ
]XJHRUGQHW�ZHUGHQ��2IW�OLHJHQ�]Z|OI�UHJXOlUH�%XFKXQJVSHULRGHQ��GLH�]�%��GHQ�.DOHQGHUPRQDWHQ
HQWVSUHFKHQ��XQG�YLHU�6RQGHUSHULRGHQ�YRU��,QVEHVRQGHUH�EHL�YHUVFKREHQHQ�*HVFKlIWVMDKUHQ�XQG
LQ�DQGHUHQ�6SH]LDOIlOOHQ�N|QQHQ�$Q]DKO�XQG�=HLWUlXPH�GHU�%XFKXQJVSHULRGHQ�DEHU�DXFK�YRQ
GLHVHP�)DOO�DEZHLFKHQ�

%HWUHIIHQ�5�FNUHFKQXQJHQ�LQ�([WUHPIlOOHQ�GDV�*HVFKlIWVMDKU��GDV�YRU�GHP�OHW]WHQ
*HVFKlIWVMDKU�OLHJW��ZHUGHQ�DXFK�GLHVH�5�FNUHFKXQJHQ�LQ�GLH�6RQGHUSHULRGHQ�GHV
OHW]WHQ�*HVFKlIWVMDKUHV�JHEXFKW�

6LHKH�DXFK�

%HLVSLHO��%XFKXQJ�LQ�6RQGHUSHULRGHQ�>6HLWH�����@
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%HLVSLHO��%XFKXQJ�LQ�6RQGHUSHULRGHQ

���� $SULO�����

%HLVSLHO��%XFKXQJ�LQ�6RQGHUSHULRGHQ
,Q�GLHVHP�%HLVSLHO�EHVWHKW�GDV�*HVFKlIWVMDKU�DXV����UHJXOlUHQ�%XFKXQJVSHULRGHQ��GLH�GHQ
.DOHQGHUPRQDWHQ�HQWVSUHFKHQ��'LH�3HULRGH����LVW�LQ�GLHVHP�%HLVSLHO�HLQH�6RQGHUSHULRGH�
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'LH�UHFKWH�6HLWH�GHU�*UDILN�]HLJW�GLH�%XFKXQJ�HLQHU�5�FNUHFKQXQJ��GLH�YRQ�HLQHU�U�FNZLUNHQGHQ
*HKDOWVHUK|KXQJ��GLH�GDV�]XU�FNOLHJHQGH�*HVFKlIWVMDKU�EHWULIIW��DQJHVWR�HQ�ZLUG��=XP�9HUJOHLFK
LVW�DXI�GHU�OLQNHQ�6HLWH�GLH�%XFKXQJ�HLQHU�YHUJOHLFKEDUHQ�5�FNUHFKQXQJ�LQQHUKDOE�GHV
*HVFKlIWVMDKUHV�GDUJHVWHOOW�

(LQ�0LWDUEHLWHU�HUKlOW�LP�-DQXDU������HLQH�U�FNZLUNHQGH�*HKDOWVHUK|KXQJ�YRQ�������]XP���
'H]HPEHU������

'LH�*HKDOWVHUK|KXQJ�YRQ�������ZLUG�LP�6ROO�GHV�.RQWRV�*HKlOWHU�LQ�GLH�6RQGHUSHULRGH��������
JHEXFKW��'LH�*HJHQEXFKXQJ�LQ�GHU�6RQGHUSHULRGH���������HUIROJW�LP�+DEHQ�HLQHV
9HUUHFKQXQJVNRQWRV��DXI�GDV�GLH�$XIUROOXQJVGLIIHUHQ]�>6HLWH����@�YRQ�������JHEXFKW�ZLUG�

,Q�GHU�DNWXHOOHQ�%XFKXQJVSHULRGH�����������ZLUG�LP�6ROO�GHV�.RQWRV�*HKlOWHU�GDV�UHJXOlUH
*HKDOW�YRQ�������XQG�LP�6ROO�HLQHV�9HUUHFKQXQJVNRQWRV�GLH�$XIUROOXQJVGLIIHUHQ]�YRQ������
JHEXFKW��'LH�*HJHQEXFKXQJ�LQ�GHU�DNWXHOOHQ�%XFKXQJVSHULRGH�YRQ�������HUIROJW�DXI�GHP�.RQWR
$E]XI�KUHQGH�/|KQH�XQG�*HKlOWHU�
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%XFKXQJVNUHLV�EHUJUHLIHQGH�9RUJlQJH

$SULO����� ����

%XFKXQJVNUHLV�EHUJUHLIHQGH�9RUJlQJH

9HUZHQGXQJ
%HL�GHU�$EUHFKQXQJ�HLQHV�0LWDUEHLWHUV�N|QQHQ�PHKUHUH�%XFKXQJVNUHLVH�EHWHLOLJW�VHLQ��%HL�HLQHP
VROFKHQ�EXFKXQJVNUHLV�EHUJUHLIHQGHQ�9RUJDQJ�N|QQHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ
]ZLVFKHQ�%XFKXQJVNUHLVHQ�HQWVWHKHQ�

,Q�GHQ�IROJHQGHQ�6LWXDWLRQHQ�NRPPW�HV�]X�EXFKXQJVNUHLV�EHUJUHLIHQGHQ�9RUJlQJHQ�

•� (LQ�0LWDUEHLWHU�DUEHLWHW�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�I�U�PHKUHUH�%XFKXQJVNUHLVH
�DXIJUXQG�DQWHLOLJHU�=XRUGQXQJ�RGHU�:HFKVHO�GHV�%XFKXQJVNUHLVHV�LQQHUKDOE�HLQHU
$EUHFKQXQJVSHULRGH��

•� 1DFKGHP�HLQ�0LWDUEHLWHU�GHQ�%XFKXQJVNUHLV�JHZHFKVHOW�KDW��ZLUG�HLQH�5�FNUHFKQXQJ�LQ
GLH�=HLW�YRU�GHP�%XFKXQJVNUHLVZHFKVHO�GXUFKJHI�KUW�

•� (LQ�0LWDUEHLWHU�ZHFKVHOW�U�FNZLUNHQG�GHQ�%XFKXQJVNUHLV�

'LH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ��GLH�LQ�GLHVHQ�GUHL�)lOOHQ�HQWVWHKHQ�N|QQHQ��N|QQHQ�6LH
HQWZHGHU�VXPPDULVFK�RGHU��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�YHUUHFKQHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�+5�6\VWHP�→�%XFKXQJVYDULDQWHQ�HUVWHOOHQ�GLH
HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ��)�U�GLH�YRQ�,KQHQ�YHUZHQGHWH�%XFKXQJVYDULDQWH
PX��GDV�.HQQ]HLFKHQ�$XI�%XFKXQJVNUHLVYHUU�NRQWHQ�EXFKHQ

•� QLFKW�JHVHW]W�VHLQ��ZHQQ�6LH�GLH�VXPPDULVFKH�9HUUHFKQXQJ�>6HLWH�����@�HLQVHW]HQ�ZROOHQ�

•� JHVHW]W�VHLQ��ZHQQ�6LH�GLH�9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�>6HLWH
����@�>6HLWH�����@�HLQVHW]HQ�ZROOHQ�
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6XPPDULVFKH�9HUUHFKQXQJ

���� $SULO�����

6XPPDULVFKH�9HUUHFKQXQJ

9HUZHQGXQJ
:HQQ�LP�&XVWRPL]LQJ�I�U�GLH�YRQ�,KQHQ�YHUZHQGHWH�%XFKXQJVYDULDQWH�GDV�.HQQ]HLFKHQ�$XI
%XFKXQJVNUHLVYHUU�NRQWHQ�EXFKHQ�QLFKW�JHVHW]W�LVW��HQWVWHKHQ�EHL�EXFKXQJVNUHLV�EHUJUHLIHQGHQ
9RUJlQJHQ�6DOGHQ�DXI�GHQ�%HOHJVSOLWNRQWHQ��GHP�$XIUROOXQJVGLIIHUHQ]NRQWR�RGHU�GHQ
$XV]DKOXQJVNRQWHQ��'LHVH�6DOGHQ�VWHOOHQ�)RUGHUXQJHQ�E]Z��9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ
%XFKXQJVNUHLVHQ�GDU�

6LH�G�UIHQ�GLH�VXPPDULVFKH�9HUUHFKQXQJ�QXU�GDQQ�YHUZHQGHQ��ZHQQ�HLQ�6DOGLHUHQ�GHU
)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�EHWHLOLJWHQ�%XFKXQJVNUHLVHQ�]XOlVVLJ�LVW�XQG
ZHQQ�HV��EHUGLHV�DXVUHLFKW��GLH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ
%XFKXQJVNUHLVHQ�QXU�DXV�GHP�9HUIDKUHQ�KHUDXV�HUNOlUHQ�]X�N|QQHQ�

9RUDXVVHW]XQJHQ
8P�GLH�VXPPDULVFKH�9HUUHFKQXQJ�]X�QXW]HQ��P�VVHQ�6LH�VLFKHUVWHOOHQ��GD��I�U�GLH�YRQ�,KQHQ
YHUZHQGHWH�%XFKXQJVYDULDQWH�GDV�.HQQ]HLFKHQ�$XI�%XFKXQJVNUHLVYHUU�NRQWHQ�EXFKHQ�QLFKW
JHVHW]W�LVW��'LHVH�(LQVWHOOXQJ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�YRU��XQWHU
$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�+5�6\VWHP�→
%XFKXQJVYDULDQWHQ�HUVWHOOHQ��
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$QWHLOLJH�=XRUGQXQJ�]X�PHKUHUHQ�%XFKXQJVNUHLVHQ�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�EHL�VXPPDULVFKHU�9HUUHFKQXQJ

$SULO����� ����

$QWHLOLJH�=XRUGQXQJ�]X�PHKUHUHQ�%XFKXQJVNUHLVHQ
LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�EHL�VXPPDULVFKHU
9HUUHFKQXQJ

9HUZHQGXQJ
:HQQ�HLQ�0LWDUEHLWHU�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�I�U�PHKUHUH�%XFKXQJVNUHLVH�DUEHLWHW�
ZHUGHQ�GLH�HQWVWHKHQGHQ�$XIZHQGXQJHQ�DQWHLOLJ�DXI�GLHVH�%XFKXQJVNUHLVH�YHUWHLOW��'LH
HQWVSUHFKHQGHQ�9HUELQGOLFKNHLWHQ�ZHUGHQ�MHGRFK�GHP�%XFKXQJVNUHLV�]XJHRUGQHW��LQ�GHP�GLH
6WDPPNRVWHQVWHOOH�OLHJW��GHU�GHU�0LWDUEHLWHU�DP�OHW]WHQ�7DJ�GHU�$EUHFKQXQJVSHULRGH�]XJHRUGQHW
ZDU�

$XI�GLHVH�:HLVH�HQWVWHKHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�
GLH�DOV�6DOGHQ�DXI�GHQ�%HOHJVSOLWNRQWHQ�HUVFKHLQHQ�

,Q�GHQ�IROJHQGHQ�)lOOHQ�LVW�HLQ�0LWDUEHLWHU�PHKUHUHQ�%XFKXQJVNUHLVHQ�DQWHLOLJ�]XJHRUGQHW�

•� 'HU�0LWDUEHLWHU�ZHFKVHOW�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�GHQ�%XFKXQJVNUHLV�

•� 6LH�KDEHQ�LP�,QIRW\S�.RVWHQYHUWHLOXQJ��������RGHU�LP�2UJDQLVDWLRQVPDQDJHPHQW�I�U�GHQ
0LWDUEHLWHU�HLQH�SUR]HQWXDOH�.RVWHQYHUWHLOXQJ�DXI�PHKUHUH�%XFKXQJVNUHLVH�DQJHJHEHQ�

•� )�U�HLQ]HOQH�/RKQEHVWDQGWHLOH�GHV�0LWDUEHLWHUV�KDEHQ�6LH�HLQH�DEZHLFKHQGH
.RVWHQ]XRUGQXQJ�DQJHJHEHQ��GLH�HLQHQ�DQGHUHQ�%XFKXQJVNUHLV�HQWKlOW�

:HLWHUH�,QIRUPDWLRQHQ�]XU�.RVWHQYHUWHLOXQJ�XQG�.RVWHQ]XRUGQXQJ�ILQGHQ�6LH�XQWHU
%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�DXV�6WDPPGDWHQ��=HLWGDWHQ�XQG�2UJDQLVDWLRQVPDQDJHPHQW
>6HLWH����@�

'LH�*UDILN�]HLJW�HLQ�%HLVSLHO�I�U�GHQ�)DOO��GD��HLQ�0LWDUEHLWHU�I�U�]ZHL�%XFKXQJVNUHLVH�DUEHLWHW��,Q
GLHVHP�%HLVSLHO�ZHUGHQ�GHU�(LQIDFKKHLW�KDOEHU�NHLQH�ZHLWHUHQ�%H]�JH�XQG�$E]�JH
EHU�FNVLFKWLJW�
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$QWHLOLJH�=XRUGQXQJ�]X�PHKUHUHQ�%XFKXQJVNUHLVHQ�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH
EHL�VXPPDULVFKHU�9HUUHFKQXQJ

���� $SULO�����

/RKQDUWHQ %HOHJH

.RQWHQ
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%HL�GHU�%XFKXQJ�HQWVWHKHQ�LQ�GLHVHP�%HLVSLHO�IROJHQGH�$XIZHQGXQJHQ�

•� %XFKXQJVNUHLV������������

•� %XFKXQJVNUHLV������������

'LH�9HUELQGOLFKNHLWHQ�YRQ��������ZHUGHQ�LQ�%XFKXQJVNUHLV������JHEXFKW�

'DPLW�VLQG�GLH�%HOHJVSOLWNRQWHQ�LQ�EHLGHQ�%XFKXQJVNUHLVHQ�QLFKW�DXVJHJOLFKHQ�

•� 'HU�6DOGR�GHV�%HOHJVSOLWNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�GLH�)RUGHUXQJ�YRQ������
JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

•� 'HU�6DOGR�GHV�%HOHJVSOLWNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�GLH�9HUELQGOLFKNHLW�YRQ������
JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

$NWLYLWlWHQ

'LH�6DOGHQ�GHU�%HOHJVSOLWNRQWHQ�HQWVSUHFKHQ�GHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ
GHQ�%XFKXQJVNUHLVHQ�

6LH�P�VVHQ�GLH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�PDQXHOO
DXVJOHLFKHQ��'DEHL�JOHLFKHQ�6LH�DXFK�GLH�6DOGHQ�GHU�%HOHJVSOLWNRQWHQ�DXV�
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5�FNUHFKQXQJ�LQ�PHKUHUHQ�%XFKXQJVNUHLVHQ�EHL�VXPPDULVFKHU�9HUUHFKQXQJ

$SULO����� ����

5�FNUHFKQXQJ�LQ�PHKUHUHQ�%XFKXQJVNUHLVHQ�EHL
VXPPDULVFKHU�9HUUHFKQXQJ

9HUZHQGXQJ

:HQQ�HLQ�0LWDUEHLWHU�GHQ�%XFKXQJVNUHLV�ZHFKVHOW�XQG�QDFK�GHP�:HFKVHO�]�%��HLQH
U�FNZLUNHQGH�*HKDOWVHUK|KXQJ�HUKlOW��YRQ�GHU�DXFK�GLH�=HLW�YRU�GHP�:HFKVHO�EHWURIIHQ�LVW��VR
HQWVWHKHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�EHLGHQ�%XFKXQJVNUHLVHQ�

=ZDU�lQGHUW�VLFK�I�U�GLH�]XU�FNJHUHFKQHWH�3HULRGH�GLH�HQWVSUHFKHQGH�$XIZDQGVORKQDUW��QLFKW
MHGRFK�GHU�GHP�0LWDUEHLWHU�DXV]X]DKOHQGH�%HWUDJ��'HU�$XV]DKOXQJVEHWUDJ�lQGHUW�VLFK�HUVW�LQ�GHU
DNWXHOOHQ�3HULRGH��VR�GD��GLH�=DKOXQJHQ��GLH�GHU�DOWH�%XFKXQJVNUHLV�DXIJUXQG�GHU�U�FNZLUNHQGHQ
*HKDOWVHUK|KXQJ�]X�OHLVWHQ�KDW��YRQ�GHP�QHXHQ�%XFKXQJVNUHLV��EHUQRPPHQ�ZHUGHQ�

$XI�GLHVH�:HLVH�HQWVWHKHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�
GLH�DOV�6DOGHQ�DXI�GHP�$XIUROOXQJVGLIIHUHQ]NRQWR�HUVFKHLQHQ�

'LH�*UDILN�]HLJW�HLQ�%HLVSLHO�I�U�GHQ�)DOO��GD��HLQ�0LWDUEHLWHU�]X�%HJLQQ�YRQ�3HULRGH����YRQ
%XFKXQJVNUHLV������LQ�GHQ�%XFKXQJVNUHLV������ZHFKVHOW��,Q�3HULRGH����ZLUG�VHLQ�0RQDWVJHKDOW
U�FNZLUNHQG�I�U�3HULRGH����XP�������HUK|KW�

/RKQDUWHQ %HOHJH

.RQWHQ
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'HU�0LWDUEHLWHU�HUKlOW�LQ�3HULRGH����HLQ�0RQDWVJHKDOW�YRQ��������/RKQDUW�0������GLHVHU�%HWUDJ
ZLUG�LKP�DXFK�DXVJH]DKOW��/RKQDUW��������GD�LQ�GLHVHP�%HLVSLHO�NHLQH�ZHLWHUHQ�%H]�JH�XQG
$E]�JH�EHU�FNVLFKWLJW�ZHUGHQ�

'HU�0LWDUEHLWHU�HUKlOW�LQ�3HULRGH����HLQ�0RQDWVJHKDOW�YRQ�������I�U�GLH�3HULRGH�����/RKQDUW
0�����XQG�]XVlW]OLFK�HLQH�QDFKWUlJOLFKH�(UK|KXQJ�GHV�(QWJHOWV�XP�������I�U�GLH�3HULRGH����

$XI�GLHVH�:HLVH�HQWVWHKW�LQ�%XFKXQJVNUHLV������HLQ�$XIZDQG�YRQ��������'LH�(UK|KXQJ�GHV
$XV]DKOXQJVEHWUDJV�HUIROJW�QLFKW�U�FNZLUNHQG�I�U�3HULRGH�����VRQGHUQ�ZLUG�VWDWWGHVVHQ��EHU�GLH
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5�FNUHFKQXQJ�LQ�PHKUHUHQ�%XFKXQJVNUHLVHQ�EHL�VXPPDULVFKHU�9HUUHFKQXQJ

���� $SULO�����

/RKQDUWHQ������$XIUROOXQJVGLIIHUHQ]�XQG������1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH�DQ�GLH�DNWXHOOH
3HULRGH��EHUJHEHQ��'HP�$XIZDQG�YRQ�������LQ�%XFKXQJVNUHLV������VWHKW�GDPLW�HLQH
$XIUROOXQJVGLIIHUHQ]�YRQ�������JHJHQ�EHU��GLH�DXI�GHP�$XIUROOXQJVGLIIHUHQ]NRQWR�LP�+DEHQ
JHEXFKW�ZLUG�

,Q�%XFKXQJVNUHLV������HQWVWHKW�I�U�GLH�DNWXHOOH�3HULRGH�HLQ�$XV]DKOXQJVEHWUDJ�YRQ��������GHU
VLFK�DXV�GHP�HUK|KWHQ�*HKDOW�YRQ�������XQG�GHU�1DFKYHUUHFKQXQJ�DXV�GHP�9RUPRQDW�YRQ
������]XVDPPHQVHW]W��'LHVHU�%HWUDJ�ZLUG�DXI�GHP�.RQWR�$XV]DKOXQJ�LP�+DEHQ�JHEXFKW��'HP
VWHKW�HLQ�$XIZDQG�YRQ�������JHJHQ�EHU��GHU�LP�6ROO�GHV�.RQWRV�(QWJHOW�JHEXFKW�ZLUG��VRZLH�HLQH
$XIUROOXQJVGLIIHUHQ]�YRQ��������GLH�LP�6ROO�GHV�$XIUROOXQJVGLIIHUHQ]NRQWRV�GHV�%XFKXQJVNUHLVHV
�����JHEXFKW�ZLUG�

'DPLW�VLQG�GLH�$XIUROOXQJVGLIIHUHQ]NRQWHQ�LQ�EHLGHQ�%XFKXQJVNUHLVHQ�QLFKW�DXVJHJOLFKHQ�

•� 'HU�6DOGR�GHV�$XIUROOXQJVGLIIHUHQ]NRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�GLH�9HUELQGOLFKNHLW
YRQ�������JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

•� 'HU�6DOGR�GHV�%HOHJVSOLWNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�GLH�)RUGHUXQJ�YRQ������
JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

:HQQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH

%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�+5�6\VWHP�→
0LWDUEHLWHUJUXSSLHUXQJ�XQG�V\PEROLVFKH�.RQWHQ�→�6\PEROLVFKH�.RQWHQ�GHILQLHUHQ
GDV�V\PEROLVFKH�.RQWR��GHP�GLH�/RKQDUWHQ������$XIUROOXQJVGLIIHUHQ]�XQG�����
1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH�]XJHRUGQHW�VLQG��PLW�GHU�.RQWLHUXQJVDUW�)/
%LODQ]NRQWR�]XU�3U�IXQJ�GHV�6DOGRV�EHL�5�FNUHFKQXQJHQ�VFKO�VVHOQ��HQWVWHKW�GHU
6DOGR�VWDWWGHVVHQ�DXI�GHP�%HOHJVSOLWNRQWR�

$NWLYLWlWHQ

'LH�6DOGHQ�GHU�$XIUROOXQJVGLIIHUHQ]NRQWHQ�HQWVSUHFKHQ�GHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ
]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�

6LH�P�VVHQ�GLH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�PDQXHOO
DXVJOHLFKHQ��'DEHL�JOHLFKHQ�6LH�DXFK�GLH�6DOGHQ�GHU�$XIUROOXQJVGLIIHUHQ]NRQWHQ�DXV�
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5�FNUHFKQXQJ�QDFK�U�FNZLUNHQGHP�%XFKXQJVNUHLVZHFKVHO�EHL�VXPPDULVFKHU�9HUUHFKQXQJ

$SULO����� ����

5�FNUHFKQXQJ�QDFK�U�FNZLUNHQGHP
%XFKXQJVNUHLVZHFKVHO�EHL�VXPPDULVFKHU�9HUUHFKQXQJ

9HUZHQGXQJ

:HQQ�HLQ�0LWDUEHLWHU�U�FNZLUNHQG�HLQHP�DQGHUHQ�%XFKXQJVNUHLV�]XJHRUGQHW�ZLUG��ZLUG�HLQH
5�FNUHFKQXQJ�DQJHVWR�HQ��'LH�%XFKXQJ�GLHVHU�5�FNUHFKQXQJ�OlXIW�IROJHQGHUPD�HQG�DE�

•� 'LH�%XFKXQJ�GHV�DOWHQ�$EUHFKQXQJVHUJHEQLVVHV�GHU�U�FNJHUHFKQHWHQ�3HULRGH�ZLUG�LP�DOWHQ
%XFKXQJVNUHLV�VWRUQLHUW�

•� 'DV�QHXH�$EUHFKQXQJVHUJHEQLV�GHU�U�FNJHUHFKQHWHQ�3HULRGH�ZLUG�LP�QHXHQ�%XFKXQJVNUHLV
JHEXFKW�

9RQ�GHU�6WRUQLHUXQJ�LP�DOWHQ�%XFKXQJVNUHLV�XQG�GHU�%XFKXQJ�LP�QHXHQ�%XFKXQJVNUHLV�VLQG
DXFK�GLH�$XV]DKOXQJVNRQWHQ�EHWURIIHQ��'D�GLH�=DKOXQJ�DEHU�QLFKW�PHKU�U�FNJlQJLJ�JHPDFKW
ZHUGHQ�NDQQ��VLQG�GLH�6DOGHQ�GHU�$XV]DKOXQJVNRQWHQ�DQVFKOLH�HQG�QLFKW�PHKU�DXVJHJOLFKHQ�

'LH�*UDILN�]HLJW�HLQ�%HLVSLHO�I�U�GHQ�)DOO��GD��HLQ�0LWDUEHLWHU�U�FNZLUNHQG�GHQ�%XFKXQJVNUHLV
JHZHFKVHOW�KDW��=XU�9HUHLQIDFKXQJ�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��GHU�%XFKXQJVNUHLV
U�FNZLUNHQG�I�U�GLH�JHVDPWH�3HULRGH����JHZHFKVHOW�KDW�

/RKQDUWHQ %HOHJH

.RQWHQ
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8UVSU�QJOLFK�ZXUGH�LQ�3HULRGH����LQ�%XFKXQJVNUHLV������HLQ�%HWUDJ�YRQ�������YRP�.RQWR
(QWJHOW�DQ�GDV�.RQWR�$XV]DKOXQJ�JHEXFKW��1DFK�'XUFKI�KUXQJ�GHU�=DKOXQJ�ZXUGH�GDV�.RQWR
$XV]DKOXQJ�GXUFK�GLH�PDQXHOOH�%XFKXQJ�$XV]DKOXQJ�DQ�%DQNYHUUHFKQXQJVNRQWR�LQ�+|KH�YRQ
������DXVJHJOLFKHQ�

'XUFK�GHQ�U�FNZLUNHQGHQ�%XFKXQJVNUHLVZHFKVHO�GHV�0LWDUEHLWHUV�YRQ�%XFKXQJVNUHLV������QDFK
%XFKXQJVNUHLV������ZLUG�GLH�%XFKXQJ�(QWJHOW�DQ�$XV]DKOXQJ�LQ�+|KH�YRQ�������LQ
%XFKXQJVNUHLV������VWRUQLHUW�XQG�LQ�%XFKXQJVNUHLV������JHEXFKW��'D�GLH�=DKOXQJ�DQ�GHQ
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5�FNUHFKQXQJ�QDFK�U�FNZLUNHQGHP�%XFKXQJVNUHLVZHFKVHO�EHL�VXPPDULVFKHU
9HUUHFKQXQJ

���� $SULO�����

0LWDUEHLWHU�DEHU�EHUHLWV�HUIROJW�LVW�XQG�YRQ�%XFKXQJVNUHLV������JHOHLVWHW�ZXUGH��HQWVWHKW�HLQH
)RUGHUXQJ�YRQ�������YRQ�%XFKXQJVNUHLV������DQ�%XFKXQJVNUHLV������

1DFK�'XUFKI�KUXQJ�GHU�=DKOXQJ�LQ�3HULRGH����VLQG�GLH�$XV]DKOXQJVNRQWHQ�LQ�EHLGHQ
%XFKXQJVNUHLVHQ�QLFKW�DXVJHJOLFKHQ�

•� 'HU�6DOGR�GHV�$XV]DKOXQJVNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�HLQH�)RUGHUXQJ�YRQ
������JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

•� 'HU�6DOGR�GHV�$XV]DKOXQJVNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�HLQH�9HUELQGOLFKNHLW
YRQ�������JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

:HQQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH
%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�0LWDUEHLWHUJUXSSLHUXQJ�XQG�V\PEROLVFKH�.RQWHQ
→�6\PEROLVFKH�.RQWHQ�GHILQLHUHQ�GDV�V\PEROLVFKH�.RQWR��GHP�GLH�/RKQDUW�����
hEHUZHLVXQJ�]XJHRUGQHW�LVW��PLW�GHU�.RQWLHUXQJVDUW�)2�%LODQ]NRQWR�QXU�LQ
2ULJLQDOSHULRGH�VFKO�VVHOQ��HQWVWHKHQ�GLH�6DOGHQ�QLFKW�DXI�GHQ�$XV]DKOXQJVNRQWHQ�
VRQGHUQ�DXI�GHQ�%HOHJVSOLWNRQWHQ�

$NWLYLWlWHQ

'LH�6DOGHQ�GHU�$XV]DKOXQJVNRQWHQ�HQWVSUHFKHQ�GHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ
]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�

6LH�P�VVHQ�GLH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�PDQXHOO
DXVJOHLFKHQ��'DEHL�JOHLFKHQ�6LH�DXFK�GLH�6DOGHQ�GHU�$XV]DKOXQJVNRQWHQ�DXV�
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9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

$SULO����� ����

9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

9HUZHQGXQJ

:HQQ�LP�&XVWRPL]LQJ�I�U�GLH�YRQ�,KQHQ�YHUZHQGHWH�%XFKXQJVYDULDQWH�GDV�.HQQ]HLFKHQ�$XI
%XFKXQJVNUHLVYHUU�NRQWHQ�EXFKHQ�JHVHW]W�LVW��HQWVWHKHQ�EHL�EXFKXQJVNUHLV�EHUJUHLIHQGHQ
9RUJlQJHQ�6DOGHQ�DXI�GHQ�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ��'LHVH�6DOGHQ�VWHOOHQ
)RUGHUXQJHQ�E]Z��9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�GDU�

$XI�GLHVH�:HLVH�ZLUG�DXI�GHQ�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�H[DNW�DXVJHZLHVHQ��ZHOFKH
)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�%XFKXQJVNUHLVHQ�EHVWHKHQ�

6LH�G�UIHQ�GLH�9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�QXU�GDQQ�YHUZHQGHQ��ZHQQ
LQ�,KUHP�8QWHUQHKPHQ�GLH�%XFKXQJVNUHLVH�OHGLJOLFK�7HLOH�HLQHU�UHFKWOLFKHQ�(LQKHLW�GDUVWHOOHQ�XQG
VRPLW�GLH�9HUUHFKQXQJ�SUREOHPORV�P|JOLFK�LVW��:HQQ�GLHVH�9RUDXVVHW]XQJ�QLFKW�HUI�OOW�LVW��G�UIHQ
6LH�NHLQH�(LQJDEHQ�PDFKHQ��GLH�]X�EXFKXQJVNUHLV�EHUJUHLIHQGHQ�9RUJlQJHQ�I�KUHQ��HV�VHL
GHQQ��LQ�GHU�)LQDQ]EXFKKDOWXQJ�HUIROJHQ�ZHLWHUH�$NWLYLWlWHQ��]�%��5HFKQXQJVVWHOOXQJ��.RUUHNWXU
GHU�.RQ]HUQXPVlW]H��

9RUDXVVHW]XQJHQ

8P�GLH�VXPPDULVFKH�9HUUHFKQXQJ�]X�QXW]HQ��P�VVHQ�6LH�VLFKHUVWHOOHQ��GD��I�U�GLH�YRQ�,KQHQ
YHUZHQGHWH�%XFKXQJVYDULDQWH�GDV�.HQQ]HLFKHQ�$XI�%XFKXQJVNUHLVYHUU�NRQWHQ�EXFKHQ�JHVHW]W
LVW��'LHVH�(LQVWHOOXQJ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�YRU��XQWHU

$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�+5�6\VWHP�→
%XFKXQJVYDULDQWHQ�HUVWHOOHQ��

6LH�KDEHQ�LP�&XVWRPL]LQJ�GHV�)LQDQ]ZHVHQV�XQWHU�+DXSWEXFKKDOWXQJ�→�*HVFKlIWVYRUIlOOH��→
%XFKXQJVNUHLV�EHUJUHLIHQGH�9RUJlQJH�YRUEHUHLWHQ�GLH�EHQ|WLJWHQ
%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�DQJHOHJW�
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$QWHLOLJH�=XRUGQXQJ�]X�PHKUHUHQ�%XFKXQJVNUHLVHQ�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH
EHL�9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

���� $SULO�����

$QWHLOLJH�=XRUGQXQJ�]X�PHKUHUHQ�%XFKXQJVNUHLVHQ
LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�EHL�9HUUHFKQXQJ
�EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

9HUZHQGXQJ

:HQQ�HLQ�0LWDUEHLWHU�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�I�U�PHKUHUH�%XFKXQJVNUHLVH�DUEHLWHW�
ZHUGHQ�GLH�HQWVWHKHQGHQ�$XIZHQGXQJHQ�DQWHLOLJ�DXI�GLHVH�%XFKXQJVNUHLVH�YHUWHLOW��'LH
HQWVSUHFKHQGHQ�9HUELQGOLFKNHLWHQ�ZHUGHQ�MHGRFK�GHP�%XFKXQJVNUHLV�]XJHRUGQHW��LQ�GHP�GLH
6WDPPNRVWHQVWHOOH�OLHJW��GHU�GHU�0LWDUEHLWHU�DP�OHW]WHQ�7DJ�GHU�$EUHFKQXQJVSHULRGH�]XJHRUGQHW
ZDU�

$XI�GLHVH�:HLVH�HQWVWHKHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�
GLH�DOV�6DOGHQ�DXI�GHQ�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�HUVFKHLQHQ�

,Q�GHQ�IROJHQGHQ�6LWXDWLRQHQ�WULWW�GHU�)DOO�HLQ��GD��HLQ�0LWDUEHLWHU�PHKUHUHQ�%XFKXQJVNUHLVHQ
DQWHLOLJ�]XJHRUGQHW�ZLUG�

•� 'HU�0LWDUEHLWHU�ZHFKVHOW�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�GHQ�%XFKXQJVNUHLV�

•� ,P�,QIRW\S�.RVWHQYHUWHLOXQJ��������RGHU�LP�2UJDQLVDWLRQVPDQDJHPHQW�LVW�I�U�GHQ�0LWDUEHLWHU
HLQH�SUR]HQWXDOH�.RVWHQYHUWHLOXQJ�DXI�PHKUHUH�%XFKXQJVNUHLVH�DQJHJHEHQ�

•� )�U�HLQ]HOQH�/RKQEHVWDQGWHLOH�GHV�0LWDUEHLWHUV�ZXUGH�HLQH�DEZHLFKHQGH�.RVWHQ]XRUGQXQJ
DQJHJHEHQ��GLH�HLQHQ�DQGHUHQ�%XFKXQJVNUHLV�HQWKlOW�

:HLWHUH�,QIRUPDWLRQHQ�]XU�.RVWHQYHUWHLOXQJ�XQG�.RVWHQ]XRUGQXQJ�ILQGHQ�6LH�XQWHU
%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�DXV�6WDPPGDWHQ��=HLWGDWHQ�XQG�2UJDQLVDWLRQVPDQDJHPHQW
>6HLWH����@�

'LH�*UDILN�]HLJW�HLQ�%HLVSLHO�I�U�GHQ�)DOO��GD��HLQ�0LWDUEHLWHU�I�U�]ZHL�%XFKXQJVNUHLVH�DUEHLWHW��,Q
GLHVHP�%HLVSLHO�ZHUGHQ�GHU�(LQIDFKKHLW�KDOEHU�NHLQH�ZHLWHUHQ�%H]�JH�XQG�$E]�JH
EHU�FNVLFKWLJW�
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$QWHLOLJH�=XRUGQXQJ�]X�PHKUHUHQ�%XFKXQJVNUHLVHQ�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�EHL�9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

$SULO����� ����

/RKQDUWHQ %HOHJH

.RQWHQ
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%HL�GHU�%XFKXQJ�HQWVWHKHQ�LQ�GLHVHP�%HLVSLHO�IROJHQGH�$XIZHQGXQJHQ�

•� %XFKXQJVNUHLV������������

•� %XFKXQJVNUHLV������������

'LH�9HUELQGOLFKNHLWHQ�YRQ��������ZHUGHQ�LQ�%XFKXQJVNUHLV������JHEXFKW�

'LH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�ZHUGHQ�DXI�GHQ�GDI�U
YRUJHVHKHQHQ�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�DXVJHZLHVHQ�

•� 'HU�6DOGR�GHV�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�GLH
)RUGHUXQJ�YRQ�������JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

•� 'HU�6DOGR�GHV�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�GLH
9HUELQGOLFKNHLW�YRQ�������JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

$NWLYLWlWHQ

'LH�6DOGHQ�GHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�HQWVSUHFKHQ�GHQ�)RUGHUXQJHQ�XQG
9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�

6LH�P�VVHQ�GLH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�PDQXHOO
DXVJOHLFKHQ��'DEHL�JOHLFKHQ�6LH�DXFK�GLH�6DOGHQ�GHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�DXV�
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5�FNUHFKQXQJ�LQ�PHKUHUHQ�%XFKXQJVNUHLVHQ�EHL�9HUUHFKQXQJ��EHU
%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

���� $SULO�����

5�FNUHFKQXQJ�LQ�PHKUHUHQ�%XFKXQJVNUHLVHQ�EHL
9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

9HUZHQGXQJ

:HQQ�HLQ�0LWDUEHLWHU�GHQ�%XFKXQJVNUHLV�ZHFKVHOW�XQG�QDFK�GHP�:HFKVHO�]�%��HLQH
U�FNZLUNHQGH�*HKDOWVHUK|KXQJ�HUKlOW��YRQ�GHU�DXFK�GLH�=HLW�YRU�GHP�:HFKVHO�EHWURIIHQ�LVW��VR
HQWVWHKHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�EHLGHQ�%XFKXQJVNUHLVHQ�

=ZDU�lQGHUW�VLFK�I�U�GLH�]XU�FNJHUHFKQHWH�3HULRGH�GLH�HQWVSUHFKHQGH�$XIZDQGVORKQDUW��QLFKW
MHGRFK�GHU�GHP�0LWDUEHLWHU�DXV]X]DKOHQGH�%HWUDJ��'HU�$XV]DKOXQJVEHWUDJ�lQGHUW�VLFK�HUVW�LQ�GHU
DNWXHOOHQ�3HULRGH��VR�GD��GLH�=DKOXQJHQ��GLH�GHU�DOWH�%XFKXQJVNUHLV�DXIJUXQG�GHU�U�FNZLUNHQGHQ
*HKDOWVHUK|KXQJ�]X�OHLVWHQ�KDW��YRQ�GHP�QHXHQ�%XFKXQJVNUHLV��EHUQRPPHQ�ZHUGHQ�

$XI�GLHVH�:HLVH�HQWVWHKHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�
GLH�DOV�6DOGHQ�DXI�GHQ�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�HUVFKHLQHQ�

'LH�*UDILN�]HLJW�HLQ�%HLVSLHO�I�U�GHQ�)DOO��GD��HLQ�0LWDUEHLWHU�]X�%HJLQQ�YRQ�3HULRGH����YRQ
%XFKXQJVNUHLV������LQ�GHQ�%XFKXQJVNUHLV������ZHFKVHOW��,Q�3HULRGH����ZLUG�VHLQ�0RQDWVJHKDOW
U�FNZLUNHQG�I�U�3HULRGH����XP�������HUK|KW�

/RKQDUWHQ %HOHJH

.RQWHQ
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'HU�0LWDUEHLWHU�HUKlOW�LQ�3HULRGH����HLQ�0RQDWVJHKDOW�YRQ��������/RKQDUW�0������GLHVHU�%HWUDJ
ZLUG�LKP�DXFK�DXVJH]DKOW��/RKQDUW��������GD�LQ�GLHVHP�%HLVSLHO�NHLQH�ZHLWHUHQ�%H]�JH�XQG
$E]�JH�EHU�FNVLFKWLJW�ZHUGHQ�
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5�FNUHFKQXQJ�LQ�PHKUHUHQ�%XFKXQJVNUHLVHQ�EHL�9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

$SULO����� ����

'HU�0LWDUEHLWHU�HUKlOW�LQ�3HULRGH����HLQ�0RQDWVJHKDOW�YRQ�������I�U�GLH�3HULRGH�����/RKQDUW
0�����XQG�]XVlW]OLFK�HLQH�QDFKWUlJOLFKH�(UK|KXQJ�GHV�(QWJHOWV�XP�������I�U�GLH�3HULRGH����

$XI�GLHVH�:HLVH�HQWVWHKW�LQ�%XFKXQJVNUHLV������HLQ�$XIZDQG�YRQ��������'LH�(UK|KXQJ�GHV
$XV]DKOXQJVEHWUDJV�HUIROJW�QLFKW�U�FNZLUNHQG�I�U�3HULRGH�����VRQGHUQ�ZLUG�VWDWW�GHVVHQ��EHU�GLH
/RKQDUWHQ������$XIUROOXQJVGLIIHUHQ]�XQG������1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH�DQ�GLH�DNWXHOOH
3HULRGH��EHUJHEHQ��'HP�$XIZDQG�YRQ�������LQ�%XFKXQJNUHLV������VWHKW�GLH�9HUELQGOLFKNHLW
JHJHQ�EHU�%XFKXQJVNUHLV������LQ�+|KH�YRQ�������JHJHQ�EHU�

,Q�%XFKXQJVNUHLV������HQWVWHKW�I�U�GLH�DNWXHOOH�3HULRGH�HLQ�$XV]DKOXQJVEHWUDJ�YRQ��������GHU
VLFK�DXV�GHP�HUK|KWHQ�*HKDOW�YRQ�������XQG�GHU�1DFKYHUUHFKQXQJ�DXV�GHP�9RUPRQDW�YRQ
������]XVDPPHQVHW]W��'LHVHU�%HWUDJ�ZLUG�DXI�GHP�.RQWR�$XV]DKOXQJ�LP�+DEHQ�JHEXFKW��'HP
VWHKW�HLQ�$XIZDQG�YRQ�������JHJHQ�EHU��GHU�LP�6ROO�GHV�.RQWRV�(QWJHOW�JHEXFKW�ZLUG��VRZLH�GLH
)RUGHUXQJ�YRQ�������JHJHQ�EHU�%XFKXQJVNUHLV�������GLH�LP�6ROO�GHV
%XFKXQJVNUHLVYHUUHFKQXQJVNRQWRV�YRQ�%XFKXQJVNUHLV������JHEXFKW�ZLUG�

'LH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�ZHUGHQ�DXI�GHQ�GDI�U
YRUJHVHKHQHQ�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�DXVJHZLHVHQ�

•� 'HU�6DOGR�GHV�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�GLH
9HUELQGOLFKNHLW�YRQ�������JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

•� 'HU�6DOGR�GHV�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�GLH
)RUGHUXQJ�YRQ�������JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

'LH�%HWUlJH�GHU�/RKQDUWHQ������$XIUROOXQJVGLIIHUHQ]�XQG������1DFKYHUUHFKQXQJ�DXV
9RUSHULRGH�I�KUHQ�LQ�GLHVHP�)DOO�QLFKW�]X�HLQHU�%XFKXQJ�DXI�GDV
$XIUROOXQJVGLIIHUHQ]NRQWR��'D�GLHVH�/RKQDUWHQ�DXI�HLQ�V\PEROLVFKHV�.RQWR�PLW�GHU
.RQWLHUXQJVDUW�)/�%LODQ]NRQWR�]XU�3U�IXQJ�GHV�6DOGRV�EHL�5�FNUHFKQXQJHQ�JHEXFKW
ZHUGHQ��ZHUGHQ�VLH�LQ�GHQ�OHW]WHQ�%XFKXQJVNUHLV�GHV�DNWXHOOHQ�2ULJLQDOHUJHEQLVVHV
JHEXFKW��LQ�GLHVHP�)DOO�DOVR�LQ�%XFKXQJVNUHLV�������'HVZHJHQ�VDOGLHUHQ�VLH�VLFK�]X
1XOO��VR�GD��NHLQH�%XFKXQJ�DXI�GDV�$XIUROOXQJVGLIIHUHQ]NRQWR�HQWVWHKW�

9RUDXVVHW]XQJHQ

'DV�V\PEROLVFKH�.RQWR��DXI�GDV�GLH�/RKQDUWHQ������$XIUROOXQJVGLIIHUHQ]�XQG�����
1DFKYHUUHFKQXQJ�DXV�9RUSHULRGH�JHEXFKW�ZHUGHQ��WUlJW�GLH�.RQWLHUXQJVDUW�)/�%LODQ]NRQWR�]XU
3U�IXQJ�GHV�6DOGRV�EHL�5�FNUHFKQXQJHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�→�6SH]LHOOH�6]HQDULHQ�→�%XFKXQJ�DXI�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�

$NWLYLWlWHQ

'LH�6DOGHQ�GHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�HQWVSUHFKHQ�GHQ�)RUGHUXQJHQ�XQG
9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�

6LH�P�VVHQ�GLH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�PDQXHOO
DXVJOHLFKHQ��'DEHL�JOHLFKHQ�6LH�DXFK�GLH�6DOGHQ�GHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�DXV�
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5�FNUHFKQXQJ�QDFK�U�FNZLUNHQGHP�%XFKXQJVNUHLVZHFKVHO�EHL�9HUUHFKQXQJ��EHU
%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

���� $SULO�����

5�FNUHFKQXQJ�QDFK�U�FNZLUNHQGHP
%XFKXQJVNUHLVZHFKVHO�EHL�9HUUHFKQXQJ��EHU
%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

9HUZHQGXQJ

:HQQ�HLQ�0LWDUEHLWHU�U�FNZLUNHQG�HLQHP�DQGHUHQ�%XFKXQJVNUHLV�]XJHRUGQHW�ZLUG��ZLUG�HLQH
5�FNUHFKQXQJ�DQJHVWR�HQ��'LH�%XFKXQJ�GLHVHU�5�FNUHFKQXQJ�OlXIW�IROJHQGHUPD�HQ�DE�

•� 'LH�%XFKXQJ�GHV�DOWHQ�$EUHFKQXQJVHUJHEQLVVHV�GHU�U�FNJHUHFKQHWHQ�3HULRGH�ZLUG�LP�DOWHQ
%XFKXQJVNUHLV�VWRUQLHUW�

•� 'DV�QHXH�$EUHFKQXQJVHUJHEQLV�GHU�U�FNJHUHFKQHWHQ�3HULRGH�ZLUG�LP�QHXHQ�%XFKXQJVNUHLV
JHEXFKW�

'LH�=DKOXQJ��GLH�LQ�3HULRGH����VWDWWJHIXQGHQ�KDW��NDQQ�QLFKW�PHKU�U�FNJlQJLJ�JHPDFKW�ZHUGHQ�
$XI�GLHVH�:HLVH�HQWVWHKW�HLQH�)RUGHUXQJ�E]Z��9HUELQGOLFKNHLW�]ZLVFKHQ�GHQ�EHLGHQ
%XFKXQJVNUHLVHQ��GLH�DXI�GHQ�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�HUVFKHLQW�

'LH�*UDILN�]HLJW�HLQ�%HLVSLHO�I�U�GHQ�)DOO��GD��HLQ�0LWDUEHLWHU�U�FNZLUNHQG�GHQ�%XFKXQJVNUHLV
JHZHFKVHOW�KDW��=XU�9HUHLQIDFKXQJ�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��GHU�%XFKXQJVNUHLV
U�FNZLUNHQG�I�U�GLH�JHVDPWH�3HULRGH����JHZHFKVHOW�KDW�

/RKQDUWHQ %HOHJH

.RQWHQ
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8UVSU�QJOLFK�ZXUGH�LQ�3HULRGH����LQ�%XFKXQJVNUHLV������HLQ�%HWUDJ�YRQ�������YRP�.RQWR
(QWJHOW�DQ�GDV�.RQWR�$XV]DKOXQJ�JHEXFKW��1DFK�'XUFKI�KUXQJ�GHU�=DKOXQJ�ZXUGH�GDV�.RQWR



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5�FNUHFKQXQJ�QDFK�U�FNZLUNHQGHP�%XFKXQJVNUHLVZHFKVHO�EHL�9HUUHFKQXQJ��EHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ

$SULO����� ����

$XV]DKOXQJ�GXUFK�GLH�PDQXHOOH�%XFKXQJ�$XV]DKOXQJ�DQ�%DQNYHUUHFKQXQJVNRQWR�LQ�+|KH�YRQ
������DXVJHJOLFKHQ�

'XUFK�GHQ�U�FNZLUNHQGHQ�%XFKXQJVNUHLVZHFKVHO�GHV�0LWDUEHLWHUV�YRQ�%XFKXQJVNUHLV������QDFK
%XFKXQJVNUHLV������ZLUG�GLH�%XFKXQJ�(QWJHOW�DQ�$XV]DKOXQJ�LQ�+|KH�YRQ�������LQ
%XFKXQJVNUHLV������VWRUQLHUW��'D�GLH�=DKOXQJ�DQ�GHQ�0LWDUEHLWHU�DEHU�EHUHLWV�HUIROJW�LVW��HQWVWHKW
HLQH�)RUGHUXQJ�YRQ�������YRQ�%XFKXQJVNUHLV������DQ�%XFKXQJVNUHLV�������GLH�DXI�GHP
%XFKXQJVNUHLVYHUUHFKQXQJVNRQWR�YRQ�%XFKXQJVNUHLV������HUVFKHLQW�

,Q�%XFKXQJVNUHLV������ZLUG�HLQ�%HWUDJ�YRQ��������DOV�$XIZDQG�DXI�GHP�.RQWR�(QWJHOW�JHEXFKW�
'LHVHU�%HWUDJ�HQWKlOW�GHQ�$XIZDQG�YRQ�������I�U�3HULRGH����XQG�GHQ�$XIZDQG�YRQ�������I�U
3HULRGH�����'HP�JHJHQ�EHU�VWHKW�GLH�%XFKXQJ�YRQ�������DXI�GDV�$XV]DKOXQJVNRQWR�YRQ
%XFKXQJVNUHLV������XQG�������DXI�GDV�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWR�YRQ�%XFKXQJVNUHLV
�����

1DFKGHP�GLH�=DKOXQJ�HLQHV�%HWUDJHV�YRQ�������DQ�GHQ�0LWDUEHLWHU�I�U�3HULRGH����DXVJHI�KUW
ZXUGH��ZLUG�HLQH�PDQXHOOH�%XFKXQJ�$XV]DKOXQJHQ�DQ�%DQNYHUUHFKQXQJVNRQWR�YRQ������
YRUJHQRPPHQ��'DPLW�VLQG�GLH�$XV]DKOXQJVNRQWHQ�LQ�EHLGHQ�%XFKXQJVNUHLVHQ�DXVJHJOLFKHQ�
QLFKW�MHGRFK�GLH�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�

•� 'HU�6DOGR�GHV�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�HLQH
)RUGHUXQJ�YRQ�������JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

•� 'HU�6DOGR�GHV�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWRV�YRQ�%XFKXQJVNUHLV������VWHOOW�HLQH
9HUELQGOLFKNHLW�YRQ�������JHJHQ�EHU�GHP�%XFKXQJVNUHLV������GDU�

'LH�%HWUlJH�GHU�/RKQDUW������hEHUZHLVXQJ�GHU�3HULRGH����I�KUHQ�LQ�GLHVHP�)DOO�]X
NHLQHU�%XFKXQJ��'D�GLH�/RKQDUW�DXI�HLQ�V\PEROLVFKHV�.RQWR�PLW�GHU�.RQWLHUXQJVDUW
)2�%LODQ]NRQWR�QXU�LQ�2ULJLQDOSHULRGH�JHEXFKW�ZLUG��ZLUG�QXU�GHU�%HWUDJ�GLHVHU
/RKQDUW�DXV�GHP�DNWXHOOHQ�2ULJLQDOHUJHEQLV�JHEXFKW�

9RUDXVVHW]XQJHQ
'DV�V\PEROLVFKH�.RQWR��DXI�GDV�GLH�/RKQDUW������hEHUZHLVXQJ�JHEXFKW�ZLUG��WUlJW�GLH
.RQWLHUXQJVDUW�)2�%LODQ]NRQWR�QXU�LQ�2ULJLQDOSHULRGH��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP�+5�6\VWHP�→0LWDUEHLWHUJUXSSLHUXQJ�XQG�V\PEROLVFKH
.RQWHQ�→�6\PEROLVFKH�.RQWHQ�GHILQLHUHQ�

$NWLYLWlWHQ
'LH�6DOGHQ�GHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�HQWVSUHFKHQ�GHQ�)RUGHUXQJHQ�XQG
9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�

6LH�P�VVHQ�GLH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�%XFKXQJVNUHLVHQ�PDQXHOO
DXVJOHLFKHQ��'DEHL�JOHLFKHQ�6LH�DXFK�GLH�6DOGHQ�GHU�%XFKXQJVNUHLVYHUUHFKQXQJVNRQWHQ�DXV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0HKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ

���� $SULO�����

0HKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ
%XFKXQJHQ�YRQ�(UJHEQLVVHQ�GHU�3HUVRQDODEUHFKQXQJ�±�W\SLVFKHUZHLVH�%XFKXQJHQ�GHU�)RUP
$XIZHQGXQJHQ�DQ�9HUELQGOLFKNHLWHQ�±�VLQG�LP�1RUPDOIDOO�QLFKW�PHKUZHUWVWHXHUUHOHYDQW��:HGHU
GLH�$XIZHQGXQJHQ�QRFK�GLH�9HUELQGOLFKNHLWHQ�HQWKDOWHQ�9RUVWHXHU�RGHU�$XVJDQJVVWHXHU��%HL�GHU
%XFKXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�LP�1RUPDOIDOO�DXFK�NHLQH�.RQWHQ�EHU�KUW��DXI�GLH
YRQ�DQGHUHQ�9RUJlQJHQ�PHKUZHUWVWHXHUEHKDIWHWH�%HWUlJH�JHEXFKW�ZHUGHQ�

/HGLJOLFK�DXV�*U�QGHQ�GHU�$XIZlUWVNRPSDWLELOLWlW�LVW�GLH�%XFKXQJ�YRQ�0HKUZHUWVWHXHU��EHU�GLH
.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�LQ�ZHQLJHQ�)lOOHQ�WHFKQLVFK�P|JOLFK��:LU
HPSIHKOHQ�GLHVH�9RUJHKHQVZHLVH�MHGRFK�QLFKW�

:HQQ�6LH�GLH�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJ��EHU�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�GXUFKI�KUHQ�ZROOHQ��P�VVHQ�6LH�JHQDX�SU�IHQ��RE�GLH�%HUHFKQXQJ
XQG�%XFKXQJ�GHU�0HKUZHUWVWHXHU�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�HQWVSULFKW��(V�LVW�LQ
GHU�6WDQGDUGDXVOLHIHUXQJ�QLFKW�YRUJHVHKHQ��PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ
�EHU�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�YRU]XQHKPHQ��'HVZHJHQ�NDQQ�QLFKW
JDUDQWLHUW�ZHUGHQ��GD��GLH�%HUHFKQXQJ�XQG�%XFKXQJ�GHU�0HKUZHUWVWHXHU�GXUFK
GLHVH�.RPSRQHQWH�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�HQWVSULFKW�

:HQQ�6LH�HQWJHJHQ�XQVHUHU�(PSIHKOXQJ�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ��EHU�GLH�%XFKXQJ
LQV�5HFKQXQJVZHVHQ�GXUFKI�KUHQ�ZROOHQ��VROOWHQ�6LH�X��D��GLH�IROJHQGHQ�3XQNWH�EHU�FNVLFKWLJHQ�
%HDFKWHQ�6LH�MHGRFK��GD��HV�VLFK�KLHU�QLFKW�XP�HLQH�YROOVWlQGLJH�$XI]lKOXQJ�KDQGHOW�

•� ,Q�GHQ�/lQGHUQ��LQ�GHQHQ�LP�$EUHFKQXQJVHUJHEQLV�RGHU�ZlKUHQG�GHU�%XFKXQJ�GHU
3HUVRQDODEUHFKQXQJVHUJHEQLVVH�LQV�5HFKQXQJVZHVHQ�QLFKW�DOOH�,QIRUPDWLRQHQ�I�U�GLH
%HUHFKQXQJ�XQG�%XFKXQJ�GHU�0HKUZHUWVWHXHU�EHUHLWVWHKHQ��N|QQHQ�NHLQH
PHKUZHUWVWHXHUUHOHYDQWHQ�%XFKXQJHQ��EHU�GLH�.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ
GXUFKJHI�KUW�ZHUGHQ��=X�GLHVHQ�/lQGHUQ�JHK|UHQ�EHLVSLHOVZHLVH�GLH�86$�XQG�.DQDGD��GD
KLHU�I�U�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ�HLQ�-XULVGLFWLRQ�&RGH�EHQ|WLJW�ZLUG��GHU�LQ�GHU
3HUVRQDODEUHFKQXQJ�QLFKW�YHUI�JEDU�LVW�

•� :HQQ�6LH�HLQH�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJ��EHU�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ
GXUFKI�KUHQ�ZROOHQ��PX��QLFKW�QXU�HLQH�hEHUSU�IXQJ�YRQ�GHU�JHVHW]OLFKHQ�6HLWH�KHU�HUIROJHQ�
VRQGHUQ�DXFK�HLQH�EHWULHEVLQWHUQH�$EVWLPPXQJ�GLHVHU�9RUJHKHQVZHLVH�

•� 'XUFK�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ��EHU�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ

−� ZHUGHQ�EHWULHEVZLUWVFKDIWOLFK�JHWUHQQWH�9RUJlQJH�]XVDPPHQJHID�W

−� ZLUG�XQWHU�8PVWlQGHQ�QDFK�GHP�(LQQDKPHSULQ]LS�JHEXFKW

−� ZLUG�GLH�0HKUZHUWVWHXHU�LQ�GHP�%XFKXQJVNUHLV�JHEXFKW��LQ�GHP�GHU�]XJHK|ULJH�$XIZDQG
JHEXFKW�ZLUG��'DUXP�I�KUW�GLHVH�9RUJHKHQVZHLVH�]X�IDOVFKHQ�(UJHEQLVVHQ��ZHQQ
EXFKXQJVNUHLV�EHUJUHLIHQGH�9RUJlQJH�YRUOLHJHQ��'LHV�NDQQ�JUDYLHUHQGH�)ROJHQ�KDEHQ�
ZHQQ�GLH�%XFKXQJVNUHLVH�QLFKW�]XU�JOHLFKHQ�XPVDW]VWHXHUOLFKHQ�2UJDQVFKDIW�JHK|UHQ�

,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ILQGHQ�6LH�%HLVSLHOH�I�U�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ�XQG
+LQZHLVH�GDUDXI��ZHOFKH�9RUJHKHQVZHLVHQ�I�U�GLHVH�%XFKXQJHQ�LQ�GHU�6WDQGDUGDXVOLHIHUXQJ
YRUJHVHKHQ�VLQG�

%HDFKWHQ�6LH�MHGRFK��GD��HV�VLFK�KLHU�QLFKW�XP�HLQH�YROOVWlQGLJH�$XI]lKOXQJ�KDQGHOW��(V�VLQG
DXFK�DQGHUH�9RUJlQJH�GHQNEDU��LQ�GHQHQ�VLFK�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ�HUJHEHQ
N|QQHQ�
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0HKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ

$SULO����� ����

•� 5HLVHDXIZHQGXQJHQ�>6HLWH�����@

•� 5HFKQXQJHQ�DQ�0LWDUEHLWHU�>6HLWH�����@

•� 9RQ�0LWDUEHLWHUQ�DXVJHOHJWH�%HWUlJH�>6HLWH�����@
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5HLVHDXIZHQGXQJHQ

���� $SULO�����

5HLVHDXIZHQGXQJHQ

*HWUHQQWH�%XFKXQJ��HPSIRKOHQH�9RUJHKHQVZHLVH�

:HQQ�6LH�,KUHQ�0LWDUEHLWHUQ�5HLVHDXIZHQGXQJHQ��EHU�GLH�3HUVRQDODEUHFKQXQJ�HUVWDWWHQ�
HUJHEHQ�VLFK�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ��'HVZHJHQ�VROOWHQ�6LH�GLH�IROJHQGHQ
9RUJlQJH�JHWUHQQW�EXFKHQ�

•� %XFKXQJ�YRQ�5HLVHDXIZDQG�DQ�9HUELQGOLFKNHLWHQ�EHL�0LWDUEHLWHUQ��'LHVHU�9RUJDQJ�ZLUG
LQQHUKDOE�GHU�.RPSRQHQWH�5HLVHPDQDJHPHQW�GXUFKJHI�KUW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ
6LH�XQWHU�hEHUWUDJXQJ�DQ�GDV�5HFKQXQJVZHVHQ�>([WHUQ@�XQG�hEHUWUDJXQJ�DQ�GLH�+5�
3HUVRQDODEUHFKQXQJ�>([WHUQ@�

•� (UVWDWWXQJ�GHU�]X�]DKOHQGHQ�%HWUlJH��EHU�GLH�3HUVRQDODEUHFKQXQJ�XQG�DQVFKOLH�HQGH
PHKUZHUWVWHXHUIUHLH�%XFKXQJ�YRQ�9HUELQGOLFKNHLWHQ�EHL�0LWDUEHLWHUQ�DQ�$XV]X]DKOHQGH
/|KQH�XQG�*HKlOWHU�GXUFK�GLH�.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�

'LHVH�9RUJHKHQVZHLVH�KDW�GHQ�9RUWHLO��GD��VLH�HLQH�]HLWQDKH�%XFKXQJ�GHU�5HLVHDXIZHQGXQJHQ
HUP|JOLFKW�XQG�GLHVH�%XFKXQJ�QLFKW�DQ�GLH�%XFKXQJ�GHU�(UJHEQLVVH�GHU�3HUVRQDODEUHFKQXQJ
JHEXQGHQ�LVW�

=XVDPPHQJHID�WH�%XFKXQJ��QLFKW�HPSIRKOHQH�9RUJHKHQVZHLVH�

7HFKQLVFK�LVW�HV�P|JOLFK��GLH�HQWVSUHFKHQGHQ�/RKQDUWHQ�VR�HLQ]XULFKWHQ��GD��GLH
PHKUZHUWVWHXHUUHOHYDQWHQ�5HLVHDXIZHQGXQJHQ�QLFKW��EHU�GLH�5HLVHNRVWHQDEUHFKQXQJ��VRQGHUQ
�EHU�GLH�.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJZHVHQ�JHEXFKW�ZHUGHQ��'DQQ�ZLUG�GDV
0HKUZHUWVWHXHUNHQQ]HLFKHQ��GDV�YRQ�GHU�5HLVHNRVWHQDEUHFKQXQJ�DQ�GLH�3HUVRQDODEUHFKQXQJ
�EHUJHEHQ�ZLUG��EHL�GHU�%XFKXQJ�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�LQV�5HFKQXQJVZHVHQ
EHU�FNVLFKWLJW��VR�GD��HLQH�%HUHFKQXQJ�XQG�%XFKXQJ�GHU�0HKUZHUWVWHXHU�VWDWWILQGHW�

%HDFKWHQ�6LH��GD��ZLU�GLHVH�9RUJHKHQVZHLVH�QLFKW�HPSIHKOHQ�XQG�QLFKW�JDUDQWLHUHQ�N|QQHQ��GD�
GLH�%HUHFKQXQJ�XQG�%XFKXQJ�GHU�0HKUZHUWVWHXHU�LQ�MHGHP�)DOO�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ
HQWVSULFKW�

6LHKH�DXFK�

%XFKXQJ�YRQ�0HKUZHUWVWHXHU�>6HLWH�����@
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5HFKQXQJHQ�DQ�0LWDUEHLWHU

$SULO����� ����

5HFKQXQJHQ�DQ�0LWDUEHLWHU

*HWUHQQWH�%XFKXQJ��HPSIRKOHQH�9RUJHKHQVZHLVH�

:HQQ�5HFKQXQJHQ�DQ�0LWDUEHLWHU��]��%��I�U�)LUPHQZRKQXQJHQ��3ULYDWJHVSUlFKH�DP
)LUPHQWHOHIRQ��HWF���DXVJHVWHOOW�ZHUGHQ��HUJHEHQ�VLFK�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ�
'HVZHJHQ�VROOWHQ�6LH�GLH�IROJHQGHQ�9RUJlQJH�QDFK�GHP�9HUHLQEDUXQJVSULQ]LS�JHWUHQQW
GXUFKI�KUHQ�

•� 5HFKQXQJVHUVWHOOXQJ�PLW�GHU�VLFK�DQVFKOLH�HQGHQ�PHKUZHUWVWHXHUUHOHYDQWHQ�%XFKXQJ�YRQ
)RUGHUXQJ�DQ�0LWDUEHLWHU�DQ�(UWUlJH�$XIZDQGVPLQGHUXQJ��'LHVHU�9RUJDQJ�ZLUG�LQ�GHU
.RPSRQHQWH�)LQDQ]ZHVHQ�GXUFKJHI�KUW�

•� (LQEHKDOWXQJ�GHU�JHIRUGHUWHQ�%HWUlJH��EHU�GLH�3HUVRQDODEUHFKQXQJ�PLW�GHU�DQVFKOLH�HQGHQ
PHKUZHUWVWHXHUIUHLHQ�%XFKXQJ�YRQ�3HUVRQDODXIZDQG�DQ�)RUGHUXQJ�DQ�0LWDUEHLWHU�GXUFK�GLH
.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�

=XVDPPHQJHID�WH�%XFKXQJ��QLFKW�HPSIRKOHQH�9RUJHKHQVZHLVH�

7HFKQLVFK�LVW�HV�P|JOLFK��GLH�%XFKXQJ�GLHVHU�EHLGHQ�9RUJlQJH�]XVDPPHQ]XIDVVHQ�XQG��EHU�GLH
.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�HLQH�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJ
3HUVRQDODXIZHQGXQJHQ�DQ�(UWUlJH�$XIZDQGVPLQGHUXQJ�GXUFK]XI�KUHQ��'D]X�PX��GHP�(UWUDJV�
�$XIZDQGVNRQWR��DXI�GDV�GLH�HQWVSUHFKHQGH�/RKQDUW�JHEXFKW�ZLUG��LP�)LQDQ]ZHVHQ�HLQ�IHVWHV
0HKUZHUWVWHXHUNHQQ]HLFKHQ�]XJHRUGQHW�ZHUGHQ��'DQQ�ZLUG�GLHVHV�0HKUZHUWVWHXHUNHQQ]HLFKHQ
EHL�GHU�%XFKXQJ�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�LQV�5HFKQXQJVZHVHQ�EHU�FNVLFKWLJW��VR
GD��HLQH�%HUHFKQXQJ�XQG�%XFKXQJ�GHU�0HKUZHUWVWHXHU�VWDWWILQGHW�

%HDFKWHQ�6LH��GD��ZLU�GLHVH�9RUJHKHQVZHLVH�QLFKW�HPSIHKOHQ�XQG�QLFKW�JDUDQWLHUHQ�N|QQHQ��GD�
GLH�%HUHFKQXQJ�XQG�%XFKXQJ�GHU�0HKUZHUWVWHXHU�LQ�MHGHP�)DOO�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ
HQWVSULFKW�

:HQQ�GHP�(UWUDJV��$XIZDQGVNRQWR�HLQH�GHU�IROJHQGHQ�6WHXHUNDWHJRULHQ�]XJHRUGQHW
LVW�XQG�LQ�GHQ�6WDPPGDWHQ�GHV�.RQWRV�GDV�.HQQ]HLFKHQ�%XFKXQJ�RKQH�6WHXHU
HUODXEW�JHVHW]W�LVW��VR�ZLUG�YRQ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�EHL�GHU�%XFKXQJ
DXI�GLHVHV�.RQWR�NHLQH�0HKUZHUWVWHXHUEHUHFKQXQJ�GXUFKJHI�KUW�

:HQQ�GHP�(UWUDJV��$XIZDQGVNRQWR�HLQH�GHU�IROJHQGHQ�6WHXHUNDWHJRULHQ�]XJHRUGQHW
LVW�XQG�LQ�GHQ�6WDPPGDWHQ�GHV�.RQWRV�GDV�.HQQ]HLFKHQ�%XFKXQJ�RKQH�6WHXHU
HUODXEW�QLFKW�JHVHW]W�LVW��VR�NDQQ�LQ�GHP�KLHU�EHVFKULHEHQHQ�)DOO�GLH�%XFKXQJ�LQV
5HFKQXQJZHVHQ�QLFKW�DXI�GLHVHV�.RQWR�EXFKHQ�

6WHXHUNDWHJRULH %HGHXWXQJ

 DOOH�6WHXHUDUWHQ�HUODXEW

� QXU�$XVJDQJVVWHXHU�HUODXEW

± QXU�9RUVWHXHU�HUODXEW

6LHKH�DXFK�

%XFKXQJ�YRQ�0HKUZHUWVWHXHU�>6HLWH�����@
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9RQ�0LWDUEHLWHUQ�DXVJHOHJWH�%HWUlJH

���� $SULO�����

9RQ�0LWDUEHLWHUQ�DXVJHOHJWH�%HWUlJH

*HWUHQQWH�%XFKXQJ��HPSIRKOHQH�9RUJHKHQVZHLVH�

:HQQ�6LH�%HWUlJH�HUVWDWWHQ��GLH�YRQ�0LWDUEHLWHUQ�DXVJHOHJW�ZXUGHQ��HUJHEHQ�VLFK
PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJHQ��'HVZHJHQ�VROOWHQ�6LH�GLH�IROJHQGHQ�9RUJlQJH�QDFK�GHP
9HUHLQEDUXQJVSULQ]LS�JHWUHQQW�GXUFKI�KUHQ�

•� 5HFKQXQJVHLQJDQJ�PLW�GHU�VLFK�DQVFKOLH�HQGHQ�PHKUZHUWVWHXHUUHOHYDQWHQ�%XFKXQJ�YRQ
$XIZDQG�DQ�9HUELQGOLFKNHLWHQ�EHL�0LWDUEHLWHUQ�LP�)LQDQ]ZHVHQ

•� (UVWDWWXQJ�GHU�%HWUlJH��EHU�GLH�3HUVRQDODEUHFKQXQJ�XQG�PHKUZHUWVWHXHUIUHLH�%XFKXQJ�YRQ
9HUELQGOLFKNHLWHQ�EHL�0LWDUEHLWHUQ�DQ�$XV]X]DKOHQGH�/|KQH�XQG�*HKlOWHU�GXUFK�GLH
.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�

=XVDPPHQJHID�WH�%XFKXQJ��QLFKW�HPSIRKOHQH�9RUJHKHQVZHLVH�

7HFKQLVFK�LVW�HV�P|JOLFK��GLH�%XFKXQJ�GLHVHU�EHLGHQ�9RUJlQJH�]XVDPPHQ]XIDVVHQ�XQG��EHU�GLH
.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�HLQH�PHKUZHUWVWHXHUUHOHYDQWH�%XFKXQJ�$XIZDQG�DQ
$XV]X]DKOHQGH�/|KQH�XQG�*HKlOWHU�GXUFK]XI�KUHQ��'D]X�PX��GHP�$XIZDQGVNRQWR��DXI�GDV�GLH
HQWVSUHFKHQGH�/RKQDUW�JHEXFKW�ZLUG��LP�)LQDQ]ZHVHQ�HLQ�IHVWHV�0HKUZHUWVWHXHUNHQQ]HLFKHQ
]XJHRUGQHW�ZHUGHQ��'DQQ�ZLUG�GLHVHV�0HKUZHUWVWHXHUNHQQ]HLFKHQ�EHL�GHU�%XFKXQJ�GHU
3HUVRQDODEUHFKQXQJVHUJHEQLVVH�LQV�5HFKQXQJVZHVHQ�EHU�FNVLFKWLJW��VR�GD��HLQH�%HUHFKQXQJ
XQG�%XFKXQJ�GHU�0HKUZHUWVWHXHU�VWDWWILQGHW�

%HDFKWHQ�6LH��GD��ZLU�GLHVH�9RUJHKHQVZHLVH�QLFKW�HPSIHKOHQ�XQG�QLFKW�JDUDQWLHUHQ�N|QQHQ��GD�
GLH�%HUHFKQXQJ�XQG�%XFKXQJ�GHU�0HKUZHUWVWHXHU�LQ�MHGHP�)DOO�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ
HQWVSULFKW�

:HQQ�GHP�$XIZDQGVNRQWR�HLQH�GHU�IROJHQGHQ�6WHXHUNDWHJRULHQ�]XJHRUGQHW�LVW�XQG
LQ�GHQ�6WDPPGDWHQ�GHV�.RQWRV�GDV�.HQQ]HLFKHQ�%XFKXQJ�RKQH�6WHXHU�HUODXEW
JHVHW]W�LVW��VR�ZLUG�YRQ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�EHL�GHU�%XFKXQJ�DXI
GLHVHV�.RQWR�NHLQH�0HKUZHUWVWHXHUEHUHFKQXQJ�GXUFKJHI�KUW�

:HQQ�GHP�$XIZDQGVNRQWR�HLQH�GHU�IROJHQGHQ�6WHXHUNDWHJRULHQ�]XJHRUGQHW�LVW�XQG
LQ�GHQ�6WDPPGDWHQ�GHV�.RQWRV�GDV�.HQQ]HLFKHQ�%XFKXQJ�RKQH�6WHXHU�HUODXEW
QLFKW�JHVHW]W�LVW��VR�NDQQ�LQ�GHP�KLHU�EHVFKULHEHQHQ�)DOO�GLH�%XFKXQJ�LQV
5HFKQXQJZHVHQ�QLFKW�DXI�GLHVHV�.RQWR�EXFKHQ�

6WHXHUNDWHJRULH %HGHXWXQJ

 DOOH�6WHXHUDUWHQ�HUODXEW

� QXU�$XVJDQJVVWHXHU�HUODXEW

± QXU�9RUVWHXHU�HUODXEW

6LHKH�DXFK�

%XFKXQJ�YRQ�0HKUZHUWVWHXHU�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'HXWVFKODQG��'LHQVWDUWHQJHQDXH�.RQWHQILQGXQJ�QDFK�.+%9�3%9

$SULO����� ����

'HXWVFKODQG��'LHQVWDUWHQJHQDXH�.RQWHQILQGXQJ�QDFK
.+%9�3%9

9HUZHQGXQJ
'LH�.UDQNHQKDXVEXFKI�KUXQJVYHURUGQXQJ��.+%9��E]Z��3IOHJHEXFKI�KUXQJVYHURUGQXQJ��3%9�
OHJW�I�U�.UDQNHQKlXVHU�XQG�+HLPH�LP�|IIHQWOLFKHQ�'LHQVW�IHVW��I�U�ZHOFKH�'LHQVWDUWHQ�LQ�GHU
)LQDQ]EXFKKDOWXQJ�$XIZDQGVNRQWHQ�JHI�KUW�XQG�ZHOFKHU�'LHQVWDUW�GLH�%HVFKlIWLJWHQ�]XJHRUGQHW
ZHUGHQ�P�VVHQ�

6LH�N|QQHQ�GLH�3HUVRQDODXIZHQGXQJHQ�GLHQVWDUWHQJHQDX�DXI�GLHVH�$XIZDQGVNRQWHQ�EXFKHQ�
LQGHP�6LH�GDV�6\VWHP�VR�HLQVWHOOHQ��GD��EHL�GHU�.RQWHQILQGXQJ�QHEHQ�GHP�V\PEROLVFKHQ�.RQWR
XQG�GHU�0LWDUEHLWHUJUXSSLHUXQJ�I�U�GLH�.RQWHQILQGXQJ�DXFK�GLH�'LHQVWDUW�EHU�FNVLFKWLJW�ZLUG�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU
$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�.UDQNHQKlXVHU�XQG�+HLPH�→
'LHQVWDUW�YRUJHQRPPHQ�

6LH�KDEHQ�GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU
$EUHFKQXQJ�'HXWVFKODQG�→�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�$NWLYLWlWHQ�LP
5:�6\VWHP�→�=XRUGQXQJ�GHU�.RQWHQ�→�$XIZDQGVNRQWHQ�]XRUGQHQ�YRUJHQRPPHQ�

)XQNWLRQVXPIDQJ
•� )�U�GHQ�.UDQNHQKDXV��XQG�3IOHJHEHUHLFK�VWHKHQ�LP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ

�������GLH�)HOGHU�'LHQVWDUW�XQG�8QWHUGLHQVWDUW�]XU�9HUI�JXQJ��XP�0LWDUEHLWHU�HLQHU�'LHQVWDUW
]X]XRUGQHQ�

•� ,P�,QIRW\S�.RVWHQYHUWHLOXQJ��������N|QQHQ�6LH�HLQH�SUR]HQWXDOH�9HUWHLOXQJ�DXI�PHKUHUH
'LHQVWDUWHQ�8QWHUGLHQVWDUWHQ�DQJHEHQ�

•� ,Q�EHVWLPPWHQ�,QIRW\SHQ�N|QQHQ�6LH�HLQH�.RVWHQ]XRUGQXQJ�DQJHEHQ��+LHU�N|QQHQ�6LH
HEHQIDOOV�HLQH�'LHQVWDUW�8QWHUGLHQVWDUW�KLQWHUOHJHQ��(LQH�/LVWH�GHU�ZLFKWLJVWHQ�,QIRW\SHQ��LQ
GHQHQ�HLQH�.RVWHQ]XRUGQXQJ�KLQWHUOHJW�ZHUGHQ�NDQQ��ILQGHQ�6LH�XQWHU�%XFKXQJVUHOHYDQWH
,QIRUPDWLRQHQ�DXV�6WDPPGDWHQ��=HLWGDWHQ�XQG�2UJDQLVDWLRQVPDQDJHPHQW�>6HLWH����@�

•� ,P�2UJDQLVDWLRQVPDQDJHPHQW�N|QQHQ�6LH�GLH�'LHQVWDUW�8QWHUGLHQVWDUW�DQ�HLQHU�3ODQVWHOOH
KLQWHUOHJHQ�

'LH�,QIRUPDWLRQHQ��EHU�'LHQVWDUW�8QWHUGLHQVWDUW�ZHUGHQ�YRQ�GHU�3HUVRQDODEUHFKQXQJ�DXV�GHQ
6WDPP��XQG�=HLWGDWHQ�XQG�DXV�GHP�2UJDQLVDWLRQVPDQDJHPHQW�JHOHVHQ�XQG�LP
$EUHFKQXQJVHUJHEQLV�JHVSHLFKHUW�

%HL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�OLHVW�GDV�6\VWHP�GLHVH�,QIRUPDWLRQHQ�DXV�GHP
$EUHFKQXQJVHUJHEQLV�XQG�EHU�FNVLFKWLJW�VLH�LP�5DKPHQ�GHU�.RQWHQILQGXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(:8��%HVRQGHUKHLWHQ�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ

���� $SULO�����

(:8��%HVRQGHUKHLWHQ�EHL�GHU�%XFKXQJ�LQV
5HFKQXQJVZHVHQ
'XUFK�GLH�:lKUXQJVXPVWHOOXQJ�GHU�(XURSlLVFKHQ�:lKUXQJVXQLRQ�HUJHEHQ�VLFK�I�U�GLH�%XFKXQJ
LQV�5HFKQXQJVZHVHQ�HLQLJH�%HVRQGHUKHLWHQ�

'DV�6\VWHP�JLEW�GLH�:lKUXQJ�GHV�$EUHFKQXQJVHUJHEQLVVHV�DOV�%HOHJZlKUXQJ�EHLP�%XFKHQ�PLW�
'DKHU�N|QQHQ�6LH�GLH�+DXVZlKUXQJ�LP�)LQDQ]ZHVHQ�]X�HLQHP�DQGHUHQ�=HLWSXQNW�XPVWHOOHQ�DOV
GLH�$EUHFKQXQJVZlKUXQJ�LQ�GHU�3HUVRQDOZLUWVFKDIW��'LH�YRQ�GHU�3HUVRQDODEUHFKQXQJ�DQ�GDV
5HFKQXQJVZHVHQ��EHUJHEHQH�%HOHJZlKUXQJ�ZLUG�GDQQ�LP�)LQDQ]ZHVHQ�DOV�)UHPGZlKUXQJ
LQWHUSUHWLHUW�XQG�LQ�GLH�+DXVZlKUXQJ�XPJHUHFKQHW�

.RPPW�HV�QDFK�GHU�:lKUXQJVXPVWHOOXQJ�GHU�3HUVRQDODEUHFKQXQJ�]X�5�FNUHFKQXQJHQ��GLH�LQ
GLH�=HLW�YRU�GHU�8PVWHOOXQJ�]XU�FNUHLFKHQ��HQWVWHKHQ�EHL�GHU�%XFKXQJ�JHWUHQQWH�%HOHJH�LQ�GHU
MHZHLOLJHQ�%HOHJZlKUXQJ�

6LH�VWHOOHQ�GLH�3HUVRQDODEUHFKQXQJ�DP�����-DQXDU������DXI�(XUR�XP��.RPPW�HV�EHL
HLQHU�$EUHFKQXQJ�LP�-DQXDU������]X�HLQHU�5�FNUHFKQXQJ�LQ�GHQ�'H]HPEHU������
HQWKlOW�GDV�I�U�'H]HPEHU�QHX�HUUHFKQHWH��'H]HPEHU�LQ�-DQXDU��(UJHEQLV�GLH�DOWH
QDWLRQDOH�:lKUXQJ�DOV�$EUHFKQXQJVZlKUXQJ��'LH�'LIIHUHQ]�DXV�GHP�DOWHQ�XQG�GHP
QHX�EHUHFKQHWHQ�(UJHEQLV�I�U�'H]HPEHU�ZLUG�GDQQ�LQ�GHU�DOWHQ�QDWLRQDOHQ�:lKUXQJ
JHEXFKW��'DV�$EUHFKQXQJVHUJHEQLV�I�U�-DQXDU������ZLUG�LQ�(XUR�JHEXFKW�

%HDFKWHQ�6LH��GD��GLH�5�FNUHFKQXQJVGLIIHUHQ]�LQ�GHU�5HJHO�LQ�GLH�DNWXHOOH�%XFKXQJVSHULRGH
JHEXFKW�ZLUG��(LQH�$XVQDKPH�ELOGHW�OHGLJOLFK�GDV�%XFKHQ�LQ�6RQGHUSHULRGHQ�DP
*HVFKlIWVMDKUHVHQGH�

'HPHQWVSUHFKHQG�N|QQHQ�EHL�5�FNUHFKQXQJHQ�QDFK�GHP����-XOL������LQ�GHU�DNWXHOOHQ
%XFKXQJVSHULRGH�XQWHU�8PVWlQGHQ�QRFK�%HOHJH�HQWVWHKHQ��GLH�GLH�DOWH�QDWLRQDOH�:lKUXQJ�DOV
%HOHJZlKUXQJ�WUDJHQ�

5XQGXQJVGLIIHUHQ]HQ
'LH�9HUELQGOLFKNHLWHQ��GLH�YRQ�GHU�.RPSRQHQWH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�JHEXFKW�ZHUGHQ�
ZHUGHQ�LP�5DKPHQ�GHU�DQGHUHQ�)ROJHDNWLYLWlWHQ�GHU�3HUVRQDODEUHFKQXQJ�XQG�GHU�GDPLW
]XVDPPHQKlQJHQGHQ�%XFKXQJHQ�DXVJHJOLFKHQ��1DFKGHP�GLH�%XFKXQJHQ�LP�=XVDPPHQKDQJ
PLW�GHQ�)ROJHDNWLYLWlWHQ�GXUFKJHI�KUW�ZRUGHQ�VLQG��VLQG�GDPLW�DOOH�9HUELQGOLFKNHLWHQ
DXVJHJOLFKHQ�XQG�VRPLW�GLH�6DOGHQ�GHU�9HUELQGOLFKNHLWVNRQWHQ�QRUPDOHUZHLVH�JOHLFK�1XOO�

%HGLQJW�GXUFK�5XQGXQJVGLIIHUHQ]HQ�EHL�GHU�:lKUXQJVXPUHFKQXQJ�NDQQ�HV�DEHU�YRUNRPPHQ�
GD��HLQLJH�9HUELQGOLFKNHLWVNRQWHQ�HLQHQ�6DOGR�XQJOHLFK�1XOO�KDEHQ��'LHVHU�(IIHNW�NDQQ�GDGXUFK
HQWVWHKHQ��GD��GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�GLH�%HWUlJH�RKQH�HLQH�:lKUXQJVXPUHFKQXQJ
DQ�GDV�)LQDQ]ZHVHQ�ZHLWHUOHLWHW��ZR�VLH�JHJHEHQHQIDOOV�LQ�GLH�+DXVZlKUXQJ�XPJHUHFKQHW
ZHUGHQ��'DJHJHQ�LVW�HV�LQ�HLQLJHQ�DQGHUHQ�)ROJHDNWLYLWlWHQ�GHU�3HUVRQDODEUHFKQXQJ
EHWULHEVZLUWVFKDIWOLFK�QRWZHQGLJ��EHUHLWV�DXI�3HUVRQDOQXPPHUQHEHQH�HLQH
:lKUXQJVXPUHFKQXQJ�GXUFK]XI�KUHQ�XQG�GDQQ�]X�VXPPLHUHQ�

%HL�GHU�$EVWLPPXQJ�GHU�.RQWHQ�VROOWHQ�6LH�GHUDUWLJH�(IIHNWH�EHU�FNVLFKWLJHQ��'XUFK
5XQGXQJVGLIIHUHQ]HQ�EHL�GHU�:lKUXQJVXPUHFKQXQJ�HQWVWDQGHQH�6DOGHQ�XQJOHLFK�1XOO�DXI
GLHVHQ�.RQWHQ�VROOWHQ�PDQXHOO�QDFKEHDUEHLWHW�ZHUGHQ�

6LHKH�DXFK�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(:8��%HVRQGHUKHLWHQ�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ

$SULO����� ����

(XURSlLVFKH�:lKUXQJVXQLRQ��(XUR��&$�(85��>([WHUQ@

%HKDQGOXQJ�YRQ�5XQGXQJVGLIIHUHQ]HQ�>6HLWH�����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QWHJUDWLRQ�PLW�DQGHUHQ�.RPSRQHQWHQ

���� $SULO�����

,QWHJUDWLRQ�PLW�DQGHUHQ�.RPSRQHQWHQ
6LH�N|QQHQ�GHQ�$EVFKQLWW�,QWHJUDWLRQ�PLW�DQGHUHQ�.RPSRQHQWHQ�YHUZHQGHQ��XP�VLFK�GDU�EHU�]X
LQIRUPLHUHQ��ZLH�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�IROJHQGH�.RPSRQHQWHQ�XQWHUVW�W]W�

•� +DXVKDOWVPDQDJHPHQW��PLW�XQG�RKQH�(LQVDW]�GHU�6WHOOHQZLUWVFKDIW�

•� 3HUVRQDONRVWHQSODQXQJ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%XFKXQJ�LQV�+DXVKDOWVPDQDJHPHQW

$SULO����� ����

%XFKXQJ�LQV�+DXVKDOWVPDQDJHPHQW

9HUZHQGXQJ
%HL�GHU�%XFKXQJ�YRQ�3HUVRQDODXIZHQGXQJHQ�LQV�+DXVKDOWVPDQDJHPHQW�ZHUGHQ�GLH�IROJHQGHQ
6]HQDULHQ�XQWHUVFKLHGHQ�

��� %XFKXQJ�LQV�+DXVKDOWVPDQDJHPHQW�RKQH�0LWJDEH�YRQ�++0�.RQWLHUXQJHQ�>6HLWH�����@

��� ,QWHJUDWLRQ�GHV�+DXVKDOWVPDQDJHPHQWV�RKQH�(LQVDW]�GHU�6WHOOHQZLUWVFKDIW�>6HLWH�����@

��� ,QWHJUDWLRQ�GHV�+DXVKDOWVPDQDJHPHQWV�XQWHU�(LQVDW]�GHU�6WHOOHQZLUWVFKDIW�>6HLWH�����@

6LH�N|QQHQ�I�U�MHGHQ�%XFKXQJVNUHLV�IHVWOHJHQ��RE�6]HQDULR���HLQJHVHW]W�ZHUGHQ�VROO�XQG�HLQ
'DWXP�DQJHEHQ��DQ�GHP�GLH�,QWHJUDWLRQ�GHV�+DXVKDOWVPDQDJHPHQWV�DNWLYLHUW�ZHUGHQ�VROO��'LH
HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHV�)LQDQ]ZHVHQV�YRU��XQWHU
+DXVKDOWVPDQDJHPHQW�→�,VW��XQG�2EOLJRIRUWVFKUHLEXQJ�,QWHJUDWLRQ�→�,QWHJUDWLRQ�→�,QWHJUDWLRQ
+5��+XPDQ�5HVRXUFHV��→�'DWXP�I�U�,QWHJUDWLRQ�+5��+XPDQ�5HVRXUFHV��IHVWOHJHQ��

6LH�N|QQHQ�DXI�)LQDQ]NUHLVHEHQH�IHVWOHJHQ��RE�6]HQDULR���HLQJHVHW]W�ZHUGHQ�VROO��(V�LVW�MHGRFK
P|JOLFK��GLHVHV�6]HQDULR�QXU�I�U�EHVWLPPWH�0LWDUEHLWHUJUXSSLHUXQJHQ�]X�DNWLYLHUHQ��GLH�6LH�LQ
$EKlQJLJNHLW�YRQ�EHVWLPPWHQ�(LJHQVFKDIWHQ�GHU�0LWDUEHLWHU�ELOGHQ��'LH�$NWLYLHUXQJ�GHV
6]HQDULRV�NDQQ�I�U�MHGH�0LWDUEHLWHUJUXSSLHUXQJ�]X�HLQHP�DQGHUHQ�=HLWSXQNW�HUIROJHQ��'LH
HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�YRU��XQWHU
6WHOOHQZLUWVFKDIW�→�,QWHJUDWLRQ�→�,QWHJUDWLRQ�LQ�GDV�+DXVKDOWVPDQDJHPHQW��

,Q�GHQ�IROJHQGHQ�)lOOHQ�JLOW�GDV�6]HQDULR���I�U�HLQHQ�0LWDUEHLWHU�QLFKW�

•� 6]HQDULR���LVW�I�U�GHQ�)LQDQ]NUHLV�GHV�0LWDUEHLWHUV�QLFKW�DNWLYLHUW�

•� 6]HQDULR���LVW�QXU�I�U�EHVWLPPWH�0LWDUEHLWHUJUXSSLHUXQJHQ�GHV�)LQDQ]NUHLVHV�GHV
0LWDUEHLWHUV�DNWLYLHUW��'HU�0LWDUEHLWHU�JHK|UW�]X�NHLQHU�GLHVHU�0LWDUEHLWHUJUXSSLHUXQJHQ�

,Q�EHLGHQ�)lOOHQ�JLOW�I�U�GHQ�0LWDUEHLWHU�6]HQDULR����ZHQQ�GLHVHV�I�U�GHQ�%XFKXQJVNUHLV�GHV
0LWDUEHLWHUV�DNWLYLHUW�ZXUGH��:HQQ�6]HQDULR���I�U�GHQ�%XFKXQJVNUHLV�GHV�0LWDUEHLWHUV�QLFKW
DNWLYLHUW�ZXUGH��JLOW�I�U�GHQ�0LWDUEHLWHU�LQ�EHLGHQ�)lOOHQ�6]HQDULR���



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJ�LQV�+DXVKDOWVPDQDJHPHQW�RKQH�0LWJDEH�YRQ�++0�.RQWLHUXQJHQ

���� $SULO�����

%XFKXQJ�LQV�+DXVKDOWVPDQDJHPHQW�RKQH�0LWJDEH�YRQ
++0�.RQWLHUXQJHQ

9HUZHQGXQJ
6LH�N|QQHQ�3HUVRQDODXIZHQGXQJHQ�DXFK�GDQQ�LQV�+DXVKDOWVPDQDJHPHQW�EXFKHQ��ZHQQ�6LH�LQ
GHU�3HUVRQDOZLUWVFKDIW�NHLQH�+DXVKDOWVPDQDJHPHQWNRQWLHUXQJHQ�KLQWHUOHJHQ�ZROOHQ�

=X�GLHVHP�=ZHFN�N|QQHQ�6LH�LP�+DXVKDOWVPDQDJHPHQW�=XRUGQXQJHQ�YRQ�++0�.RQWLHUXQJHQ
]X�&2�.RQWLHUXQJHQ�IHVWOHJHQ��VR�GD��ZlKUHQG�GHU�%XFKXQJ�GHU
3HUVRQDODEUHFKQXQJVHUJHEQLVVH�LQV�5HFKQXQJVZHVHQ�GLH�++0�.RQWLHUXQJHQ�DXV�GHQ�&2�
.RQWLHUXQJHQ�DEJHOHLWHW�ZHUGHQ��GLH�LQ�GHQ�$EUHFKQXQJVEHOHJHQ�HQWKDOWHQ�VLQG�

'LH�%XFKXQJ�YRQ�3HUVRQDODXIZHQGXQJHQ�LQV�+DXVKDOWVPDQDJHPHQW�RKQH�0LWJDEH
YRQ�++0�.RQWLHUXQJHQ�LVW�QXU�GDQQ�P|JOLFK��ZHQQ�GLH�6WDPPGDWHQVWUXNWXU�GHV
+DXVKDOWVPDQDJHPHQWV�GHU�6WDPPGDWHQVWUXNWXU�GHV�&RQWUROOLQJV�HQWVSULFKW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�=XRUGQXQJ�++0�.RQWLHUXQJ���&2�.RQWLHUXQJ�>([WHUQ@�
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,QWHJUDWLRQ�GHV�+DXVKDOWVPDQDJHPHQWV�RKQH�(LQVDW]
GHU�6WHOOHQZLUWVFKDIW

9HUZHQGXQJ
6LH�N|QQHQ�GLH�IROJHQGHQ�.RQWLHUXQJVREMHNWH�GHV�+DXVKDOWVPDQDJHPHQWV�LQ�GHQ�6WDPPGDWHQ
GHU�0LWDUEHLWHU�RGHU�LP�2UJDQLVDWLRQVPDQDJHPHQW�KLQWHUOHJHQ��XP�3HUVRQDODXIZHQGXQJHQ�LP
5DKPHQ�GHU�%XFKXQJ�GHU�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�LQV�5HFKQXQJZHVHQ�DXI�GLHVH
.RQWLHUXQJVREMHNWH�]X�EXFKHQ�

•� )LQDQ]VWHOOH

•� )LQDQ]SRVLWLRQ��QXU�LQ�EHVWLPPWHQ�)lOOHQ�

•� )RQGV

,QWHJUDWLRQ
6LH�VHW]HQ�GLH�.RPSRQHQWH�+DXVKDOWVPDQDJHPHQW��),�)0��HLQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�LP�&XVWRPL]LQJ�GHV�)LQDQ]ZHVHQV�XQWHU�+DXVKDOWVPDQDJHPHQW�→�,VW��XQG
2EOLJRIRUWVFKUHLEXQJ�,QWHJUDWLRQ�→�,QWHJUDWLRQ�→�,QWHJUDWLRQ�+5��+XPDQ�5HVRXUFHV��→�'DWXP
I�U�,QWHJUDWLRQ�+5��+XPDQ�5HVRXUFHV��IHVWOHJHQ�IHVWJHOHJW��DE�ZDQQ�GLH�hEHUJDEH�YRQ
.RQWLHUXQJVREMHNWHQ�GHV�+DXVKDOWVPDQDJHPHQWV�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ
HUIROJHQ�VROO��(UVW�DE�GLHVHP�=HLWSXQNW�LVW�HV�P|JOLFK��LQ�GHQ�6WDPPGDWHQ�GHU�0LWDUEHLWHU�RGHU�LP
2UJDQLVDWLRQVPDQDJHPHQW�.RQWLHUXQJVREMHNWH�GHV�+DXVKDOWVPDQDJHPHQWV�]X�KLQWHUOHJHQ�

6LH�KDEHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ
YRUJHQRPPHQ��GDPLW�GLH�.RQWLHUXQJVREMHNWH�GHV�+DXVKDOWVPDQDJHPHQWV�LQ�GHQ
3HUVRQDOVWDPPGDWHQ�HLQJHJHEHQ�ZHUGHQ�N|QQHQ�

)XQNWLRQVXPIDQJ
6LH�N|QQHQ�HLQHP�0LWDUEHLWHU�DXI�XQWHUVFKLHGOLFKH�:HLVH�.RQWLHUXQJVREMHNWH�GHV
+DXVKDOWVPDQDJHPHQWV�]XRUGQHQ�

•� 6LH�N|QQHQ�GHP�0LWDUEHLWHU�LP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������HLQH�)LQDQ]VWHOOH
XQG�RSWLRQDO�HLQHQ�)RQGV�]XRUGQHQ�

•� 6LH�N|QQHQ�GHQ�0LWDUEHLWHU��EHU�GHQ�,QIRW\S�.RVWHQYHUWHLOXQJ��������SUR]HQWXDO�PHKUHUHQ
)LQDQ]VWHOOHQ�XQG�RSWLRQDO�)RQGV�]XRUGQHQ��VR�GD��VHLQH�3HUVRQDODXIZHQGXQJHQ�DXI�GLHVH
.RQWLHUXQJVREMHNWH�YHUWHLOW�ZHUGHQ�

•� 6LH�N|QQHQ�GHQ�0LWDUEHLWHU�HLQHU�3ODQVWHOOH�]XRUGQHQ��GHU�HLQH�.RVWHQYHUWHLOXQJ�]XJHRUGQHW
LVW��GLH�HLQH�RGHU�PHKUHUH�)LQDQ]VWHOOHQ�HQWKlOW��'HU�0LWDUEHLWHU�NDQQ�DXFK�PHKUHUHQ�VROFKHU
3ODQVWHOOHQ�SUR]HQWXDO�]XJHRUGQHW�VHLQ�

•� 6LH�N|QQHQ�HLQ]HOQH�*HKDOWVEHVWDQGWHLOH�GHV�0LWDUEHLWHUV�HLQHU�)LQDQ]VWHOOH�XQG�RSWLRQDO
HLQHU�)LQDQ]SRVLWLRQ�XQG�HLQHP�)RQGV�]XRUGQHQ��LQGHP�6LH�LQ�GHQ�GDI�U�YRUJHVHKHQHQ
,QIRW\SHQ�HLQH�.RVWHQ]XRUGQXQJ�KLQWHUOHJHQ��(LQH�/LVWH�GHU�ZLFKWLJVWHQ�,QIRW\SHQ��LQ�GHQHQ
HLQH�.RVWHQ]XRUGQXQJ�DQJHJHEHQ�ZHUGHQ�NDQQ��ILQGHQ�6LH�XQWHU�%XFKXQJVUHOHYDQWH
,QIRUPDWLRQHQ�DXV�6WDPPGDWHQ��=HLWGDWHQ�XQG�2UJDQLVDWLRQVPDQDJHPHQW�>6HLWH����@�
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:HQQ�DXI�GHQ�)RQGV�GHU�]X�YHUZHQGHQGHQ�+DXVKDOWVPDQDJHPHQWNRQWLHUXQJ�QLFKW�PHKU
JHEXFKW�ZHUGHQ�NDQQ��ZHLO�VHLQ�)LQDQ]LHUXQJV]ZHFN�DEJHODXIHQ�LVW��]��%��LP�)DOOH�HLQHU
5�FNUHFKQXQJ���O|VFKW�GDV�6\VWHP�GHQ�)RQGV�DXV�GHU�HQWVSUHFKHQGHQ�%HOHJ]HLOH�GHV
$EUHFKQXQJVEHOHJV��GHU�%XFKXQJ�ZLUG�NHLQ�)RQGV�PLWJHJHEHQ���'DV�/|VFKHQ�GHV�)RQGV�DXV
GHU�%HOHJ]HLOH�ZLUG�LP�$EUHFKQXQJVEHOHJ�GRNXPHQWLHUW�
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,QWHJUDWLRQ�GHV�+DXVKDOWVPDQDJHPHQW�XQWHU�(LQVDW]�GHU
6WHOOHQZLUWVFKDIW

9HUZHQGXQJ
=LHO�GHU�6WHOOHQZLUWVFKDIW�LVW�HV��$UEHLWVJHELHWH�XQG�%HVFKlIWLJWH�LP�5DKPHQ�YRQ
%XGJHWYRUJDEHQ�XQG�%XGJHWUHVWULNWLRQHQ�HIIL]LHQW�]X�ILQDQ]LHUHQ��]X�GLVSRQLHUHQ�XQG�]X�SODQHQ�
'XUFK�GLH�,QWHJUDWLRQ�LQ�GDV�+DXVKDOWVPDQDJHPHQW�ZLUG�I�U�GLH�6WHOOHQZLUWVFKDIW�GHU�7HLO�GHV
+DXVKDOWV�DXV�GHP�+DXVKDOWVPDQDJHPHQW�QXW]EDU��GHU�GLH�3HUVRQDODXVJDEHQ�EHLQKDOWHW�

$XV�GHQ�LP�+DXVKDOWVPDQDJHPHQW�IHVWJHVHW]WHQ�%XGJHWV�I�U�3HUVRQDODXVJDEHQ�N|QQHQ�LQ�GHU
6WHOOHQZLUWVFKDIW�3HUVRQHQ�XQG�3ODQVWHOOHQ�ILQDQ]LHUW�ZHUGHQ��'DGXUFK�ZHUGHQ�LP
+DXVKDOWVPDQDJHPHQW�0LWWHOELQGXQJHQ�DQJHOHJW��%HL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�ZHUGHQ
GDQQ�GLHVH�0LWWHOELQGXQJHQ�DEJHEDXW�XQG�HV�HUIROJW�HLQH�,VW�%XFKXQJ�LP�+DXVKDOWVPDQDJHPHQW�

:HLWHUH�,QIRUPDWLRQHQ�]XP�8PIHOG�LQ�GHU�6WHOOHQZLUWVFKDIW�XQG�LP�+DXVKDOWVPDQDJHPHQW�ILQGHQ
6LH�XQWHU�6WHOOHQZLUWVFKDIW�>([WHUQ@�XQG�+DXVKDOWVPDQDJHPHQW�>([WHUQ@�

,QWHJUDWLRQ
'LH�,QWHJUDWLRQ�GHU�6WHOOHQZLUWVFKDIW��3$�30��LQV�+DXVKDOWVPDQDJHPHQW��),�)0��PX��DNWLYLHUW
VHLQ��,QIRUPDWLRQHQ�]XU�$NWLYLHUXQJ�GHU�,QWHJUDWLRQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHV
3HUVRQDOPDQDJHPHQWV�XQWHU�6WHOOHQZLUWVFKDIW�→�,QWHJUDWLRQ�→�,QWHJUDWLRQ�LQ�GDV
+DXVKDOWVPDQDJHPHQW�

9RUDXVVHW]XQJHQ
'LH�EHWURIIHQHQ�0LWDUEHLWHU�P�VVHQ�LQ�GHU�6WHOOHQZLUWVFKDIW�ILQDQ]LHUW�ZRUGHQ�VHLQ��'LH
6WDPPGDWHQ�GLHVHU�0LWDUEHLWHU�P�VVHQ�GHQ�IROJHQGHQ�%HGLQJXQJHQ�JHQ�JHQ�

•� ,Q�GHQ�,QIRW\SHQ�2UJDQLVDWRULVFKH�=XRUGQXQJ��������XQG�.RVWHQYHUWHLOXQJ��������G�UIHQ
NHLQH�.RQWLHUXQJHQ�GHV�+DXVKDOWVPDQDJHPHQWV��)LQDQ]VWHOOH��)LQDQ]SRVLWLRQ�XQG�)RQGV�
KLQWHUOHJW�ZHUGHQ�

•� 'LH�.RQWLHUXQJVREMHNWH�GHV�&RQWUROOLQJV��GLH�LQ�GLHVHQ�,QIRW\SHQ�KLQWHUOHJW�ZHUGHQ��P�VVHQ
SUR�0LWDUEHLWHU�]X�.RVWHQUHFKQXQJVNUHLVHQ�JHK|UHQ��GLH�]XP�JOHLFKHQ�)LQDQ]NUHLV�JHK|UHQ�

,Q�GHQ�,QIRW\SHQ��LQ�GHQHQ�DEZHLFKHQGH�.RVWHQ]XRUGQXQJHQ�DQJHJHEHQ�ZHUGHQ
N|QQHQ��N|QQHQ�6LH�DXFK�.RQWLHUXQJHQ�GHV�+DXVKDOWVPDQDJHPHQWV�KLQWHUOHJHQ�
(LQH�/LVWH�GHU�ZLFKWLJVWHQ�,QIRW\SHQ��LQ�GHQHQ�HLQH�.RVWHQ]XRUGQXQJ�DQJHJHEHQ
ZHUGHQ�NDQQ��ILQGHQ�6LH�XQWHU�%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�DXV�6WDPPGDWHQ�
=HLWGDWHQ�XQG�2UJDQLVDWLRQVPDQDJHPHQW�>6HLWH����@��:HQQ�6LH�LQ�GLHVHQ�,QIRW\SHQ
HLQH�DEZHLFKHQGH�.RVWHQ]XRUGQXQJ�HLQJHEHQ�XQG�GLH�,QWHJUDWLRQ�GHV
+DXVKDOWVPDQDJHPHQWV�XQG�GDV�&RQWUROOLQJ�DNWLY�VLQG��P�VVHQ�6LH�I�U�EHLGH
.RPSRQHQWHQ�.RQWLHUXQJVREMHNWH�KLQWHUOHJHQ�

6LH�P�VVHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�→�6SH]LHOOH�6]HQDULHQ�→�,QWHJUDWLRQ�6WHOOHQZLUWVFKDIW�IROJHQGH�(LQVWHOOXQJHQ
YRUJHQRPPHQ�KDEHQ�

•� :HQQ�HLQH�/RKQDUW�DOV�$XIZDQG�JHEXFKW�ZLUG��P�VVHQ�6LH�DQJHJHEHQ�KDEHQ���EHU�ZHOFKH
$XVJDEHQDUW�GLH�]XJHK|ULJH�)LQDQ]LHUXQJ�LQ�GHU�6WHOOHQZLUWVFKDIW�HUIROJW�
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•� 6LH�P�VVHQ�IHVWJHOHJW�KDEHQ��DXI�ZHOFKH�.RQWLHUXQJVREMHNWH�GHV�+DXVKDOWVPDQDJHPHQWV
JHEXFKW�ZHUGHQ�VROO��ZHQQ�HLQH�$XVJDEHQDUW�I�U�HLQHQ�0LWDUEHLWHU�QLFKW�ILQDQ]LHUW�ZXUGH�
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$EODXI�EHL�LQWHJULHUWHU�6WHOOHQZLUWVFKDIW

(LQVDW]P|JOLFKNHLWHQ
:HQQ�GLH�,QWHJUDWLRQ�GHU�6WHOOHQZLUWVFKDIW��3$�30��LQ�GDV�+DXVKDOWVPDQDJHPHQW��),�)0�
DNWLYLHUW�LVW��ODXIHQ�)LQDQ]LHUXQJ��$EUHFKQXQJ�XQG�%XFKXQJ�ZLH�LP�IROJHQGHQ�%HLVSLHOSUR]H��DE�

$EODXI

���)LQDQ]LHUXQJ�GHU�3HUVRQ
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'LH�3HUVRQ�ZLUG�HQWZHGHU�GLUHNW�RGHU��EHU�LKUH�3ODQVWHOOH�LQ�GHU�6WHOOHQZLUWVFKDIW�ILQDQ]LHUW�

,Q�GLHVHP�%HLVSLHO�ZLUG�LQ�$EKlQJLJNHLW�YRQ�GHU�$XVJDEHQDUW�$����HLQH�)LQDQ]LHUXQJ�YRQ
���������PLW�GHQ�IROJHQGHQ�.RQWLHUXQJVREMHNWHQ�GHV�+DXVKDOWVPDQDJHPHQWV�DQJHOHJW�

•� )LQDQ]VWHOOH��6�

•� )LQDQ]SRVLWLRQ��*HKlOWHU

•� )RQG����)�

'DGXUFK�ZLUG�LP�+DXVKDOWVPDQDJHPHQW�HLQH�0LWWHOELQGXQJ�YRQ����������DXI�GLHVHU�.RQWLHUXQJ
DQJHOHJW��'LH�0LWWHOELQGXQJ�HUIROJW�LP�0LWWHOELQGXQJVEHOHJ�1XPPHU����������LQ�=HLOH�����
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'LH�6WHOOHQZLUWVFKDIW�OLHIHUW�GHU�3HUVRQDODEUHFKQXQJ�I�U�GHQ�=HLWUDXP��GHU�GHU�YHUDUEHLWHWHQ
$EUHFKQXQJVSHULRGH�HQWVSULFKW��IROJHQGH�,QIRUPDWLRQHQ�

•� .RQWLHUXQJVREMHNWH�GHV�+DXVKDOWVPDQDJHPHQWV��GLH�EHL�GHU�)LQDQ]LHUXQJ�GHU
YHUVFKLHGHQHQ�$XVJDEHQDUWHQ�GHV�0LWDUEHLWHUV�KLQWHUOHJW�ZXUGHQ

•� %HOHJQXPPHU�XQG�=HLOHQQXPPHU�GHU�0LWWHOELQGXQJ�LP�+DXVKDOWVPDQDJHPHQW

'LH�)LQDQ]LHUXQJVEHWUlJH�DXI�GHQ�.RQWLHUXQJVREMHNWHQ�ZHUGHQ�LQ�3UR]HQWZHUWH�XPJHUHFKQHW
XQG�PLW�GHQ�JHQDQQWHQ�,QIRUPDWLRQHQ��EHU�.RQWLHUXQJVREMHNWH�XQG�0LWWHOELQGXQJ�LQ�GHU�7DEHOOH
)LQDQ]LHUXQJ��)81'��LP�$EUHFKQXQJVHUJHEQLV�JHVSHLFKHUW�

,P�%HLVSLHO�ZLUG�GLH�$XVJDEHQDUW�$����]X�������DXV�GHQ�.RQWLHUXQJVREMHNWHQ
)LQDQ]VWHOOH�6���)LQDQ]SRVLWLRQ�*HKlOWHU�XQG�)RQGV�)��ILQDQ]LHUW�
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%HL�GHU�$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�ZLUG�I�U
MHGH�$XIZDQGVORKQDUW��GLH�LP�$EUHFKQXQJVHUJHEQLV�GHV�0LWDUEHLWHUV�LQ�GHU�(UJHEQLVWDEHOOH��57�
YRUKDQGHQ�XQG�EHL�GHU�%XFKXQJ�]X�EHU�FNVLFKWLJHQ�LVW��DQKDQG�GHU�(LQVWHOOXQJHQ�LP
&XVWRPL]LQJ�EHVWLPPW��ZHOFKHU�$XVJDEHQDUW�VLH�]XJHRUGQHW�LVW��$XV�GHU�7DEHOOH�)LQDQ]LHUXQJ
�)81'��LP�$EUHFKQXQJVHUJHEQLV�GHV�0LWDUEHLWHUV�ZLUG�HUPLWWHOW��PLW�ZHOFKHQ�.RQWLHUXQJHQ�GHV
+DXVKDOWVPDQDJHPHQWV�GLHVH�$XVJDEHQDUWHQ�ILQDQ]LHUW�ZXUGHQ�XQG�ZHOFKH�%HOHJ��XQG
=HLOHQQXPPHU�GLH�YRQ�GHU�6WHOOHQZLUWVFKDIW�LP�+DXVKDOWVPDQDJHPHQW�HU]HXJWH�0LWWHOELQGXQJ
KDW��'LHVH�.RQWLHUXQJHQ�GHV�+DXVKDOWVPDQDJHPHQWV�VRZLH�GLH�%HOHJ��XQG�=HLOHQQXPPHU�GHU
0LWWHOELQGXQJ�ZHUGHQ�EHL�GHU�%XFKXQJ�GHU�$XIZDQGVORKQDUWHQ�LQV�5HFKQXQJZHVHQ�DOV
.RQWLHUXQJVLQIRUPDWLRQ�PLWJHJHEHQ�
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,P�%HLVSLHO�KDW�GLH�$XIZDQGVORKQDUW�0����0RQDWVJHKDOW�ODXW�(UJHEQLVWDEHOOH��57�
HLQHQ�%HWUDJ�YRQ�����������'LHVHU�/RKQDUW�LVW�LP�&XVWRPL]LQJ�GLH�$XVJDEHQDUW�$���
]XJHRUGQHW��$XV�GHU�7DEHOOH�)LQDQ]LHUXQJ��)81'��ZLUG�HUPLWWHOW��GD��GLH
$XVJDEHQDUW�$����PLW�GHQ�.RQWLHUXQJVREMHNWHQ�)LQDQ]VWHOOH�6���)LQDQ]SRVLWLRQ
*HKlOWHU�XQG�)RQGV�)��ILQDQ]LHUW�ZXUGH��'LHVH�,QIRUPDWLRQ�VRZLH�GLH�%HOHJ��XQG
=HLOHQQXPPHU�GHU�0LWWHOELQGXQJ�LVW�LQ�GHP�$EUHFKQXQJVEHOHJ��GHU�YRQ�GHU�%XFKXQJ
LQV�5HFKQXQJVZHVHQ�HU]HXJW�ZLUG��HQWKDOWHQ�

���%XFKXQJ�LQV�5HFKQXQJVZHVHQ

)0)0
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%HL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�HUIROJW�LP�+DXVKDOWVPDQDJHPHQW�HLQH�,VW�%XFKXQJ�DXI
GLH�LP�$EUHFKQXQJVEHOHJ�DQJHJHEHQHQ�.RQWLHUXQJVREMHNWH��'LH�0LWWHOELQGXQJ�ZLUG�XP�GHQ
%HWUDJ�GHU�,VW�%XFKXQJ�DEJHEDXW�

,P�%HLVSLHO�HUIROJW�GLH�,VW�%XFKXQJ�LP�+DXVKDOWVPDQDJHPHQW�DXI�GLH
.RQWLHUXQJVREMHNWH�)LQDQ]VWHOOH�6���)LQDQ]SRVLWLRQ�*HKlOWHU�XQG�)RQGV�)���'D�GHU
%HWUDJ�GHU�,VW�%XFKXQJ������������K|KHU�LVW�DOV�GLH�0LWWHOELQGXQJ�������������ZLUG�GLH
0LWWHOELQGXQJ�YROOVWlQGLJ�DEJHEDXW�

6LHKH�DXFK�

$EUHFKQXQJ�PLW�6WHOOHQZLUWVFKDIW�>6HLWH�����@

%XFKXQJ�PLW�6WHOOHQZLUWVFKDIW�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJ�PLW�6WHOOHQZLUWVFKDIW

$SULO����� ����

$EUHFKQXQJ�PLW�6WHOOHQZLUWVFKDIW

(LQVDW]P|JOLFKNHLWHQ
:HQQ�GLH�,QWHJUDWLRQ�GHU�6WHOOHQZLUWVFKDIW��3$�30��LQV�+DXVKDOWVPDQDJHPHQW��),�)0��DNWLYLHUW
LVW��OlXIW�EHL�GHU�3HUVRQDODEUHFKQXQJ�GHU�LP�IROJHQGHQ�EHVFKULHEHQH�3UR]H��DE�

$EODXI
%HL�GHU�3HUVRQDODEUHFKQXQJ�ZLUG�GLH�)LQDQ]LHUXQJ�HLQHU�3HUVRQ�I�U�GHQ�=HLWUDXP�MHGHU
YHUDUEHLWHWHQ�$EUHFKQXQJVSHULRGH�DXV�GHU�6WHOOHQZLUWVFKDIW��3$�30��JHOHVHQ��'DEHL�ZHUGHQ�DXV
GHQ�)LQDQ]LHUXQJVEHWUlJHQ�GHU�.RQWLHUXQJVREMHNWH�GHV�+DXVKDOWVPDQDJHPHQWV��),�)0�
3UR]HQWZHUWH�HUUHFKQHW��VR�GD��VLFK�SUR�ILQDQ]LHUWHU�$XVJDEHQDUW�XQG�SUR�=HLWUDXP������
HUJHEHQ�

$XFK�ZHQQ�GHU�)LQDQ]LHUXQJVEHGDUI�QXU�WHLOZHLVH�GXUFK�GLH�EHUHLWJHVWHOOWH�)LQDQ]LHUXQJ
DEJHGHFNW�ZLUG��HUIROJW�WURW]�8QWHUILQDQ]LHUXQJ�HLQH�8PUHFKQXQJ�DXI�LQVJHVDPW�����3UR]HQW�

%HLVSLHO��

)LQDQ]LHUXQJVEHGDUI �����

)LQDQ]LHUXQJ�DXV�.RQWLHUXQJVREMHNWHQ�GHV
+DXVKDOWVPDQDJHPHQWV��)LQDQ]VWHOOH�6���)LQDQ]SRVLWLRQ
*HKlOWHU��)RQGV�)��

������ ������

%HLVSLHO��

)LQDQ]LHUXQJVEHGDUI �����

)LQDQ]LHUXQJ�DXV�.RQWLHUXQJVREMHNWHQ�GHV
+DXVKDOWVPDQDJHPHQWV��)LQDQ]VWHOOH�6���)LQDQ]SRVLWLRQ
*HKlOWHU��)RQGV�)�

���� ����

)LQDQ]LHUXQJ�DXV�.RQWLHUXQJVREMHNWHQ�GHV
+DXVKDOWVPDQDJHPHQWV��)LQDQ]VWHOOH�6���)LQDQ]SRVLWLRQ
*HKlOWHU��)RQGV�)�

���� �����

:HQQ�GHU�=HLWUDXP�GHU�$EUHFKQXQJVSHULRGH�QLFKW�GXUFKJlQJLJ�ILQDQ]LHUW�LVW�RGHU�VLFK�GLH
)LQDQ]LHUXQJ�LQ�GHU�$EUHFKQXQJVSHULRGH�lQGHUW��HUIROJW�HLQ�:3%3�6SOLW�>([WHUQ@�

)�U�MHGHQ�:3%3�=HLWUDXP�ZLUG�GLH�)LQDQ]LHUXQJ�LQ�GHU�7DEHOOH�)LQDQ]LHUXQJ��)81'��LP
$EUHFKQXQJVHUJHEQLV�IHVWJHKDOWHQ��'LHVH�7DEHOOH�EHLQKDOWHW�I�U�MHGHQ�:3%3�=HLWUDXP�XQG�MHGH
$XVJDEHQDUW��GLH�LQ�GHU�6WHOOHQZLUWVFKDIW�ILQDQ]LHUW�ZXUGH��IROJHQGH�'DWHQ�

•� +DXVKDOWVPDQDJHPHQWNRQWLHUXQJ��)LQDQ]VWHOOH��)LQDQ]SRVLWLRQ�XQG�)RQGV���DXV�GHU�GHU
0LWDUEHLWHU�ILQDQ]LHUW�ZXUGH

•� %HOHJQXPPHU�XQG�=HLOH�GHU�0LWWHOELQGXQJ��GLH�DXIJUXQG�GHU�)LQDQ]LHUXQJ�LQ�GHU
6WHOOHQZLUWVFKDIW�LP�+DXVKDOWVPDQDJHPHQW�DQJHOHJW�ZXUGH
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$EUHFKQXQJ�PLW�6WHOOHQZLUWVFKDIW

���� $SULO�����

•� 3UR]HQWVDW]��PLW�GHP�GLH�$XVJDEHQDUW�I�U�GHQ�0LWDUEHLWHU�LQ�GLHVHP�:3%3�=HLWUDXP�GXUFK
GLHVH�.RQWLHUXQJVREMHNWH�GHV�+DXVKDOWVPDQDJHPHQWV�ILQDQ]LHUW�LVW��GLH�6XPPH�DOOHU
3UR]HQWVlW]H�SUR�$XVJDEHQDUW�XQG�:3%3�=HLWUDXP�HUJHEHQ�LPPHU�������

•� .HQQ]HLFKHQ��RE�HV�VLFK�EHL�GHU�ILQDQ]LHUWHQ�$XVJDEHQDUW�XP�GLH�*UXQGJHKDOWVILQDQ]LHUXQJ
KDQGHOW

'LH�7DEHOOH�)LQDQ]LHUXQJ��)81'��ZLUG�LP�$EUHFKQXQJVHUJHEQLV�JHVSHLFKHUW�

:HQQ�GDV�*UXQGJHKDOW�HLQHU�3HUVRQ�LQ�HLQHP�=HLWUDXP�GHU�$EUHFKQXQJVSHULRGH�QLFKW�ILQDQ]LHUW
LVW��PHOGHW�GDV�6\VWHP�ZlKUHQG�GHU�3HUVRQDODEUHFKQXQJ��GD��GDV�*UXQGJHKDOW�QLFKW�ILQDQ]LHUW
LVW�

'LH�DXV]XJHEHQGH�0HOGXQJ�XQG�GLH�HQWVSUHFKHQGH�6\VWHPUHDNWLRQ�LP�+LQEOLFN�DXI�GLH
3HUVRQDODEUHFKQXQJ�NDQQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDOPDQDJHPHQWV�XQWHU�6WHOOHQZLUWVFKDIW�→
,QWHJUDWLRQ�→�%HVWLPPXQJ�GHU�EHQ|WLJWHQ�0LWWHO�→�'HILQLWLRQ�GHV�$EODXIV�GHU
$EUHFKQXQJVVLPXODWLRQ�→�6\VWHPUHDNWLRQHQ�EHL�GHU�$EUHFKQXQJ�SIOHJHQ�HLQJHVWHOOW�ZHUGHQ�

)ROJHQGH�6\VWHPUHDNWLRQHQ�VLQG�P|JOLFK�

(LQJHVWHOOWH
6\VWHPUHDNWLRQ

0HOGXQJ�LP
$EUHFKQXQJVSURWRNROO

)ROJHQ�I�U�GLH�3HUVRQDODEUHFKQXQJ

,QIRUPDWLRQ��,� .HLQH�0HOGXQJ 'LH�7DEHOOH�)LQDQ]LHUXQJ��)81'��HQWKlOW�NHLQH
.RQWLHUXQJVREMHNWH��VRQGHUQ�QXU�HLQHQ�(LQWUDJ��LQ
GHP�OHGLJOLFK�GDV�.HQQ]HLFKHQ
*UXQGJHKDOWVILQDQ]LHUXQJ�JHVHW]W�LVW�

:DUQXQJ��:� $XVJDEHQDUW
*UXQGJHKDOW�QLFKW
O�FNHQORV�ILQDQ]LHUW

'LH�7DEHOOH�)LQDQ]LHUXQJ��)81'��HQWKlOW�NHLQH
.RQWLHUXQJVREMHNWH��VRQGHUQ�QXU�HLQHQ�(LQWUDJ��LQ
GHP�OHGLJOLFK�GDV�.HQQ]HLFKHQ
*UXQGJHKDOWVILQDQ]LHUXQJ�JHVHW]W�LVW�

)HKOHUPHOGXQJ��(� $XVJDEHQDUW
*UXQGJHKDOW�QLFKW
O�FNHQORV�ILQDQ]LHUW

'LH�QLFKW�ILQDQ]LHUWH�3HUVRQ�ZLUG�LQ�GHU
$EUHFKQXQJ�DEJHOHKQW��6LH�P�VVHQ�HLQH
*UXQGJHKDOWVILQDQ]LHUXQJ�DQJHOHJW�KDEHQ��EHYRU
GLH�3HUVRQ�DEJHUHFKQHW�ZHUGHQ�NDQQ
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%XFKXQJ�PLW�6WHOOHQZLUWVFKDIW

$SULO����� ����

%XFKXQJ�PLW�6WHOOHQZLUWVFKDIW

(LQVDW]P|JOLFKNHLWHQ
:HQQ�GLH�,QWHJUDWLRQ�GHU�6WHOOHQZLUWVFKDIW��3$�30��LQV�+DXVKDOWVPDQDJHPHQW��),�)0��DNWLYLHUW
LVW��OlXIW�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�GHU�LP�IROJHQGHQ�EHVFKULHEHQH�3UR]H��DE�

9RUDXVVHW]XQJHQ
:HQQ�HLQH�/RKQDUW�DOV�$XIZDQG�JHEXFKW�ZLUG��P�VVHQ�6LH�LP�&XVWRPL]LQJ�GHU
3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�6SH]LHOOH
6]HQDULHQ�→�,QWHJUDWLRQ�6WHOOHQZLUWVFKDIW�→�$XVJDEHQDUWHQ�GHQ�/RKQDUWHQ�]XRUGQHQ�KLQWHUOHJW
KDEHQ���EHU�ZHOFKH�$XVJDEHQDUW�GLH�]XJHK|ULJH�)LQDQ]LHUXQJ�LQ�GHU�6WHOOHQZLUWVFKDIW�HUIROJW�

$EODXI
%HL�GHU�$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�ZLUG�I�U
MHGH�/RKQDUW��GLH�DOV�$XIZDQG�JHEXFKW�ZHUGHQ�VROO��GLH�LKU�]XJHRUGQHWH�$XVJDEHQDUW�DXV�GHP
&XVWRPL]LQJ�EHVWLPPW��0LW�GLHVHU�$XVJDEHQDUW�XQG�GHP�:3%3�6SOLW�>([WHUQ@�GHU�/RKQDUW�ZLUG
DXV�GHU�7DEHOOH�)LQDQ]LHUXQJ��)81'��LP�$EUHFKQXQJVHUJHEQLV�HUPLWWHOW��ZHOFKH�)LQDQ]LHUXQJ
YHUZHQGHW�ZHUGHQ�VROO�

'LH�HUPLWWHOWHQ�,QIRUPDWLRQHQ�IOLH�HQ�LQ�GHQ�HQWVSUHFKHQGHQ�%XFKXQJVSRVWHQ�HLQ��'LH
UHVXOWLHUHQGH�%XFKXQJ�EDXW�GDQQ�GLH�0LWWHOELQGXQJ��GLH�LQ�GHU�7DEHOOH�)LQDQ]LHUXQJ��)81'�
DQJHJHEHQ�LVW��LP�+DXVKDOWVPDQDJHPHQW�DE�XQG�HU]HXJW�HLQH�,VW�%XFKXQJ�DXI�GHU
+DXVKDOWVPDQDJHPHQWNRQWLHUXQJ��GLH�LQ�GHU�7DEHOOH�)LQDQ]LHUXQJ��)81'��KLQWHUOHJW�LVW�

:LUG�GLH�$XVJDEHQDUW�DQWHLOLJ�DXV�PHKUHUHQ�.RQWLHUXQJHQ�GHV�+DXVKDOWVPDQDJHPHQWV
ILQDQ]LHUW��VR�ZLUG�GHU�%HWUDJ�GHU�/RKQDUW�HQWVSUHFKHQG�GHU�$QWHLOH�DXI�GLHVH�.RQWLHUXQJHQ
YHUWHLOW��(YHQWXHOOH�5XQGXQJVGLIIHUHQ]HQ�ZHUGHQ�GHP�JU|�WHQ�$QWHLO�]XJHVFKODJHQ�

:HQQ�LQ�HLQHP�GHU�,QIRW\SHQ��LQ�GHQHQ�HLQH�.RVWHQ]XRUGQXQJ�DQJHJHEHQ�ZHUGHQ
NDQQ��HLQH�DEZHLFKHQGH�+DXVKDOWVPDQDJHPHQWNRQWLHUXQJ�DQJHJHEHQ�ZXUGH��VR
ZLUG�EHL�GHU�%XFKXQJ�GHV�HQWVSUHFKHQGHQ�$XIZDQGV�GLHVH
+DXVKDOWVPDQDJHPHQWNRQWLHUXQJ�DXV�GHU�7DEHOOH�.RVWHQYHUWHLOXQJ�DXV
YHUVFKLHGHQHQ�,QIRW\SHQ��&���DXV�GHP�$EUHFKQXQJVHUJHEQLV��EHUQRPPHQ��'LH
+DXVKDOWVPDQDJHPHQWNRQWLHUXQJ�DXV�GHU�7DEHOOH�)LQDQ]LHUXQJ��)81'��ZLUG�I�U
GLHVH�%XFKXQJ�QLFKW�EHU�FNVLFKWLJW��$X�HUGHP�HUIROJW�EHL�GLHVHU�$XIZDQGVEXFKXQJ
NHLQ�$EEDX�YRQ�0LWWHOELQGXQJHQ�

(LQH�/LVWH�GHU�ZLFKWLJVWHQ�,QIRW\SHQ��LQ�GHQHQ�HLQH�.RVWHQ]XRUGQXQJ�DQJHJHEHQ
ZHUGHQ�NDQQ��ILQGHQ�6LH�XQWHU�%XFKXQJVUHOHYDQWH�,QIRUPDWLRQHQ�DXV�6WDPPGDWHQ�
=HLWGDWHQ�XQG�2UJDQLVDWLRQVPDQDJHPHQW�>6HLWH����@�

:HQQ�LP�,QIRW\S�.RVWHQYHUWHLOXQJ��������HLQH�.RVWHQYHUWHLOXQJ�DXI�PHKUHUH�&2�.RQWLHUXQJHQ
DQJHJHEHQ�ZXUGH��ZHUGHQ�DOOH�3UR]HQWVlW]H�GHU�&2�.RQWLHUXQJHQ�PLW�GHQ�HUUHFKQHWHQ
3UR]HQWVlW]HQ�GHU�)LQDQ]LHUXQJHQ�DXV�GHU�6WHOOHQZLUWVFKDIW�PXOWLSOL]LHUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJ�PLW�6WHOOHQZLUWVFKDIW

���� $SULO�����

9HUWHLOXQJ�.RVWHQVWHOOH�)LQDQ]VWHOOH

(LQH�)LQDQ]LHUXQJ�YRQ����������HUIROJW��EHU�GLH�IROJHQGHQ�.RQWLHUXQJVREMHNWH�GHV
+DXVKDOWVPDQDJHPHQWV�

.RQWLHUXQJ����)LQDQ]VWHOOH�6���)LQDQ]SRVLWLRQ�*HKlOWHU��)RQGV�)����%HWUDJ���������

.RQWLHUXQJ����)LQDQ]VWHOOH�6���)LQDQ]SRVLWLRQ�*HKlOWHU��)RQGV�)����%HWUDJ���������

'LH�7DEHOOH�)LQDQ]LHUXQJ��)81'��ZHLVW�VRPLW�I�U�.RQWLHUXQJ���XQG�.RQWLHUXQJ��
MHZHLOV������DXV�

,P�,QIRW\S�.RVWHQYHUWHLOXQJ��������ZLUG�MHGRFK�HLQH�.RVWHQYHUWHLOXQJ�YRQ������I�U
GLH�.RVWHQVWHOOH�+5����HLQJHJHEHQ��'LH�UHVWOLFKHQ������ZHUGHQ�DXI�GLH
6WDPPNRVWHQVWHOOH�GHV�0LWDUEHLWHUV��+5�$//��DXV�GHP�,QIRW\S�2UJDQLVDWRULVFKH
=XRUGQXQJ��������JHEXFKW�

(LQH�/RKQDUW�PLW�GHP�%HWUDJ����������Z�UGH�GHPQDFK�IROJHQGHUPD�HQ�JHEXFKW�

.RVWHQVWHOOH ++0�.RQWLHUXQJ 0XOWLSOLNDWLRQ %HWUDJ

+5�$// � ������[������[����� ���

+5�$// � ������[������[����� ���

+5��� � ������[������[����� ���

+5��� � ������[������[����� ���

'LH�%HOHJH�LP�&RQWUROOLQJ�XQG�LP�+DXVKDOWVPDQDJHPHQW�HQWKDOWHQ�YHUGLFKWHWH
,QIRUPDWLRQHQ�

,P�%HOHJ�GHV�&RQWUROOLQJV�Z�UGH�LP�%HLVSLHO�QXU�GLH�$XIWHLOXQJ�DXI�GLH�EHLGHQ
.RVWHQVWHOOHQ�+5�$//��%HWUDJ�������XQG�+5�����%HWUDJ�������HUVFKHLQHQ�
9RUDXVVHW]XQJ�GDI�U�LVW��GD��6LH�LP�&XVWRPL]LQJ�GHV�&RQWUROOLQJV�XQWHU�&RQWUROOLQJ
$OOJHPHLQ�→�%HOHJYHUGLFKWXQJ�I�U�%HOHJH�GHV�H[WHUQHQ�5HFKQXQJVZHVHQV�>([WHUQ@
GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�I�U�GHQ�5HIHUHQ]YRUJDQJ�+53$<�YRUJHQRPPHQ
KDEHQ�

,P�%HOHJ�GHV�+DXVKDOWVPDQDJHPHQWV�Z�UGH�LP�%HLVSLHO�QXU�GLH�$XIWHLOXQJ�DXI�GLH
EHLGHQ�.RQWLHUXQJHQ���XQG����DOVR�MHZHLOV�HLQ�%HWUDJ�YRQ������HUVFKHLQHQ�
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6RQGHUIlOOH�,QWHJUDWLRQ�+DXVKDOWVPDQDJHPHQW�±�6WHOOHQZLUWVFKDIW

$SULO����� ����

6RQGHUIlOOH�,QWHJUDWLRQ�+DXVKDOWVPDQDJHPHQW�±
6WHOOHQZLUWVFKDIW
:HQQ�GLH�,QWHJUDWLRQ�GHU�6WHOOHQZLUWVFKDIW��3$�30��LQV�+DXVKDOWVPDQDJHPHQW��),�)0��DNWLYLHUW
LVW��N|QQHQ�EHL�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�GLH�LP�IROJHQGHQ�EHVFKULHEHQHQ�6RQGHUIlOOH
DXIWUHWHQ�

6RQGHUIDOO����)HKOHQGH�)LQDQ]LHUXQJ�I�U�HLQH�$XVJDEHQDUW

:HQQ�HLQH�/RKQDUW�HLQHU�$XVJDEHQDUW�]XJHRUGQHW�LVW��GLH�LQ�GHP�EHWUHIIHQGHQ�=HLWUDXP�QLFKW
GLUHNW�RGHU��EHU�HLQH�3ODQVWHOOH�LQ�GHU�6WHOOHQZLUWVFKDIW�ILQDQ]LHUW�ZXUGH��EHILQGHQ�VLFK�NHLQH
(LQWUlJH�]X�GLHVHU�$XVJDEHQDUW�XQG�]XP�:3%3�=HLWUDXP�LQ�GHU�7DEHOOH�)LQDQ]LHUXQJ��)81'��
,Q�GLHVHP�)DOO�YHUVXFKW�GDV�6\VWHP��HLQH�(UVDW]NRQWLHUXQJ�]X�EHVWLPPHQ��LQGHP�HV�GLH
'HIDXOWNRQWLHUXQJ�GHU�,QWHJUDWLRQ�+DXVKDOWVPDQDJHPHQW�6WHOOHQZLUWVFKDIW�DXV�GHP
+DXVKDOWVPDQDJHPHQW�HUPLWWHOW��'LH�(UVDW]NRQWLHUXQJ�OHJHQ�6LH�LP�&XVWRPL]LQJ�GHU
3HUVRQDODEUHFKQXQJ�XQWHU�$XVZHUWXQJ�I�U�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�6SH]LHOOH
6]HQDULHQ�→�,QWHJUDWLRQ�6WHOOHQZLUWVFKDIW�→�%XFKXQJVVDPPOHU�GHILQLHUHQ�SUR�)LQDQ]NUHLV�XQG
*HVFKlIWVMDKU�IHVW�

=ZHLVWXILJHV�(UVHW]XQJVNRQ]HSW

'LH�(UVDW]NRQWLHUXQJ�I�U�/RKQDUWHQ��GLH�HLQHU�$XVJDEHQDUW�]XJHRUGQHW�VLQG��GLH�LQ�GHP
EHWUHIIHQGHQ�=HLWUDXP�QLFKW�GLUHNW�RGHU��EHU�HLQH�3ODQVWHOOH�LQ�GHU�6WHOOHQZLUWVFKDIW�ILQDQ]LHUW
ZXUGHQ��ZLUG�IROJHQGHUPD�HQ�EHVWLPPW�

��� =XQlFKVW�YHUVXFKW�GDV�6\VWHP��GLH�(UVDW]NRQWLHUXQJ�DXV�GHU�)LQDQ]LHUXQJ�GHV�*UXQGJHKDOWV
DE]XOHLWHQ��:HQQ�GDV�*UXQGJHKDOW�LQ�GHP�HQWVSUHFKHQGHQ�=HLWUDXP�ILQDQ]LHUW�LVW��G��K��HV
H[LVWLHUHQ�I�U�GLHVHQ�=HLWUDXP�)LQDQ]LHUXQJHQ�PLW�GHP�.HQQ]HLFKHQ�*UXQGJHKDOW�LQ�GHU
7DEHOOH�)LQDQ]LHUXQJ��)81'��LP�$EUHFKQXQJVHUJHEQLV���ZLUG�DXV�GHU
+DXVKDOWVPDQDJHPHQWNRQWLHUXQJ�GLHVHU�)LQDQ]LHUXQJ�HLQH�(UVDW]NRQWLHUXQJ�DEJHOHLWHW�
'LHVH�$EOHLWXQJ�HUIROJW�DQKDQG�GHV�REHQJHQDQQWHQ�&XVWRPL]LQJV�GHU�%XFKXQJ�LQV
5HFKQXQJVZHVHQ��0LW�GLHVHU�(UVDW]NRQWLHUXQJ�ZLUG�GHU�QLFKW�ILQDQ]LHUWH�$XIZDQG�JHEXFKW�
,VW�GDV�*UXQGJHKDOW�DQWHLOLJ�ILQDQ]LHUW��VR�ZLUG�DXFK�GHU�%HWUDJ�GHU�/RKQDUW�PLW�GHU�QLFKW
ILQDQ]LHUWHQ�$XVJDEHQDUW�DQWHLOLJ�DXI�GLH�HUPLWWHOWHQ�(UVDW]NRQWLHUXQJHQ�YHUWHLOW�

��� ,VW�DXFK�GDV�*UXQGJHKDOW�QLFKW�ILQDQ]LHUW��VR�EHVWLPPW�GDV�6\VWHP�LQ�HLQHU�]ZHLWHQ�6WXIH�DOV
(UVDW]NRQWLHUXQJ�GLH�'HIDXOWNRQWLHUXQJ�RKQH�ILQDQ]LHUWHV�*UXQGJHKDOW��GLH�6LH�LP
REHQJHQDQQWHQ�&XVWRPL]LQJ�GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�KLQWHUOHJW�KDEHQ�=XU
%XFKXQJ�GHU�/RKQDUW�ZHUGHQ�GDQQ�GLH�DQ�GLHVHU�6WHOOH�KLQWHUOHJWHQ�.RQWLHUXQJVREMHNWH
YHUZHQGHW�

%HL�GHU�9HUZHQGXQJ�HLQHU�(UVDW]NRQWLHUXQJ�ZLUG�EHL�GHU�%XFKXQJ�NHLQH�0LWWHOELQGXQJ�DEJHEDXW�
(V�HUIROJW�QXU�HLQH�,VW�%XFKXQJ�

:HQQ�GDV�6\VWHP�NHLQH�(UVDW]NRQWLHUXQJ�EHVWLPPHQ�NDQQ�RGHU�ZHQQ�IHKOHUKDIWH
.RQWLHUXQJVREMHNWH�KLQWHUOHJW�VLQG��]�%��)RQGV�PLW�DEJHODXIHQHP�)LQDQ]LHUXQJV]ZHFN���HQWKlOW
GHU�$EUHFKQXQJVEHOHJ�HLQH�)HKOHUPHOGXQJ��'HU�$EUHFKQXQJVEHOHJ�HUKlOW�GHQ�6WDWXV�IHKOHUKDIW�

6RQGHUIDOO����5�FNUHFKQXQJ�XQG�(UVHW]XQJ

%HL�GHU�%XFKXQJ�HLQHU�5�FNUHFKQXQJ�ZHUGHQ�GLH�%HWUlJH�DXI�GHQ
+DXVKDOWVPDQDJHPHQWNRQWLHUXQJHQ�VWRUQLHUW��DXI�GLH�YRUKHU�JHEXFKW�ZXUGH��'LHV�JLOW�DXFK�GDQQ�
ZHQQ�DXIJUXQG�HLQHU�IHKOHQGHQ�)LQDQ]LHUXQJ�DXI�GLH�(UVDW]NRQWLHUXQJ�JHEXFKW�ZXUGH�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6RQGHUIlOOH�,QWHJUDWLRQ�+DXVKDOWVPDQDJHPHQW�±�6WHOOHQZLUWVFKDIW

���� $SULO�����

9RUDXVVHW]XQJ�GDI�U�LVW�DEHU��GD��6LH�GDV�&XVWRPL]LQJ�I�U�GLH�(UVDW]NRQWLHUXQJ�LQ�GHU
=ZLVFKHQ]HLW�QLFKW�JHlQGHUW�KDEHQ�

:HQQ�LP�9RUPRQDW�ZHJHQ�IHKOHQGHU�*UXQGJHKDOWVILQDQ]LHUXQJ�DXI�GLH�(UVDW]NRQWLHUXQJ�GHV
)LQDQ]NUHLVHV�JHEXFKW�ZXUGH�XQG�GLH�3HUVRQ�DQVFKOLH�HQG�I�U�GLHVHQ�0RQDW�LQ�GHU
6WHOOHQZLUWVFKDIW�QDFKILQDQ]LHUW�ZXUGH��ZLUG�EHL�GHU�%XFKXQJ�GHU�5�FNUHFKQXQJ�LP�)ROJHPRQDW
GHU�%HWUDJ�GHV�9RUPRQDWV�DXI�GHU�(UVDW]NRQWLHUXQJ�VWRUQLHUW�XQG�GHU��HYHQWXHOO�YHUlQGHUWH�
%HWUDJ�DXI�GLH�+DXVKDOWVPDQDJHPHQWNRQWLHUXQJ�GHU�QXQ�LQ�GHU�6WHOOHQZLUWVFKDIW�KLQWHUOHJWHQ
)LQDQ]LHUXQJ�JHEXFKW��$XFK�KLHU�JLOW�GLH�9RUDXVVHW]XQJ��GD��6LH�GDV�&XVWRPL]LQJ�I�U�GLH
(UVDW]NRQWLHUXQJ�LQ�GHU�=ZLVFKHQ]HLW�QLFKW�JHlQGHUW�KDEHQ�

6RQGHUIDOO����)RQGV�PLW�DEJHODXIHQHP�)LQDQ]LHUXQJV]ZHFN

:HQQ�DXI�GHQ�)RQGV�GHU�]X�YHUZHQGHQGHQ�+DXVKDOWVPDQDJHPHQWNRQWLHUXQJ�QLFKW�PHKU
JHEXFKW�ZHUGHQ�NDQQ��ZHLO�VHLQ�)LQDQ]LHUXQJV]ZHFN�DEJHODXIHQ�LVW��]��%��LP�)DOOH�HLQHU
5�FNUHFKQXQJ���VR�O|VFKW�GDV�6\VWHP�GHQ�)RQGV�DXV�GHU�HQWVSUHFKHQGHQ�%HOHJ]HLOH�GHV
$EUHFKQXQJVEHOHJV��GHU�%XFKXQJ�ZLUG�NHLQ�)RQGV�PLWJHJHEHQ���'LHV�JLOW�QLFKW��ZHQQ�GHU�)RQGV
DXV�GHU�'HIDXOWNRQWLHUXQJ�VWDPPW��GLH�6LH�LP�REHQJHQDQQWHQ�&XVWRPL]LQJ�GHU�%XFKXQJ�LQV
5HFKQXQJVZHVHQ�KLQWHUOHJW�KDEHQ��'DV�/|VFKHQ�GHV�)RQGV�DXV�GHU�%HOHJ]HLOH�ZLUG�LP
$EUHFKQXQJVEHOHJ�GRNXPHQWLHUW�

6RQGHUIDOO����0LWWHOELQGXQJ�PLW�(UOHGLJWNHQQ]HLFKHQ

:HQQ�GDV�6\VWHP�EHL�GHU�%XFKXQJ�IHVWVWHOOW��GD��GLH�DE]XEDXHQGH�0LWWHOELQGXQJ�LP
+DXVKDOWVPDQDJHPHQW�DOV�HUOHGLJW�JHNHQQ]HLFKQHW�LVW��GLHVHU�)DOO�NDQQ�EHVRQGHUV�EHL
5�FNUHFKQXQJHQ�LQV�]XU�FNOLHJHQGH�*HVFKlIWVMDKU�HLQWUHWHQ���VR�ZLUG�GLHVH
0LWWHOELQGXQJVQXPPHU�DXV�GHU�HQWVSUHFKHQGHQ�%HOHJ]HLOH�GHV�$EUHFKQXQJVEHOHJV�JHO|VFKW�
'DGXUFK�ZLUG�LP�+DXVKDOWVPDQDJHPHQW�QXU�GLH�,VW�%XFKXQJ�GXUFKJHI�KUW��RKQH�GDEHL�HLQH
0LWWHOELQGXQJ�DE]XEDXHQ��'DV�/|VFKHQ�GHU�0LWWHOELQGXQJVQXPPHU�DXV�GHU�%HOHJ]HLOH�ZLUG�LP
$EUHFKQXQJVEHOHJ�GRNXPHQWLHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'DWHQ�I�U�GLH�3HUVRQDONRVWHQSODQXQJ�EHUHLWVWHOOHQ

$SULO����� ����

'DWHQ�I�U�GLH�3HUVRQDONRVWHQSODQXQJ�EHUHLWVWHOOHQ

9HUZHQGXQJ
6LH�N|QQHQ�GDV�3URJUDPP�%XFKXQJVODXI�HU]HXJHQ��5HSRUW�53&,3(����]XU�9HUVRUJXQJ�GHU
.RVWHQSODQXQJ�DXI�GHU�*UXQGODJH�YRUKDQGHQHU�RGHU�VLPXOLHUWHU�(UJHEQLVVH�GHU
3HUVRQDODEUHFKQXQJ�YHUZHQGHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→

$XVZHUWXQJ�→�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�→�%XFKXQJVODXI�HU]HXJHQ�

��� =XU�6HOHNWLRQ�GHU�$EUHFKQXQJVSHULRGH�JHEHQ�6LH�GHQ�$EUHFKQXQJVNUHLV�HLQ�XQG�ZlKOHQ�6LH

�

'LH�DNWXHOOH�$EUHFKQXQJVSHULRGH�ZLUG�DQJH]HLJW�

:HQQ�6LH�HLQH�DQGHUH�DOV�GLH�DNWXHOOH�$EUHFKQXQJVSHULRGH�DXVZHUWHQ�ZROOHQ��ZlKOHQ
6LH�DQGHUH�3HULRGH�XQG�JHEHQ�6LH�GLH�JHZ�QVFKWH�3HULRGH�HLQ�

��� 0DFKHQ�6LH�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ�LP�*UXSSHQUDKPHQ�6HOHNWLRQ��1RUPDOHUZHLVH
HUIROJW�GLH�6HOHNWLRQ��EHU�GLH�(LQJDEH�GHV�$EUHFKQXQJVNUHLVHV�

��� :lKOHQ�6LH�LP�*UXSSHQUDKPHQ�/DXIDWWULEXWH�GLH�HQWVSUHFKHQGH�$UW�GHU�%HOHJHUVWHOOXQJ�

−� :HQQ�6LH�GLH�.RVWHQSODQXQJ�DXI�GHU�*UXQGODJH�YRUKDQGHQHU�$EUHFKQXQJVHUJHEQLVVH
YHUVRUJHQ�ZROOHQ��VWHKHQ�,KQHQ�DOOH�$UWHQ�GHU�%HOHJHUVWHOOXQJ�]XU�9HUI�JXQJ�

−� :HQQ�6LH�GLH�.RVWHQSODQXQJ�DXI�GHU�*UXQGODJH�VLPXOLHUWHU�$EUHFKQXQJVHUJHEQLVVH
YHUVRUJHQ�ZROOHQ��P�VVHQ�6LH�LP�)HOG�$UW�GHU�%HOHJHUVWHOOXQJ�7��7HVWODXI��HLQJHEHQ�

��� :lKOHQ�6LH�.RVWHQSODQXQJ��LP�*UXSSHQUDKPHQ�/DXIDWWULEXWH��

��� 6HW]HQ�6LH�DXI�GHP�'LDORJIHQVWHU�.RVWHQSODQXQJ�GDV�.HQQ]HLFKHQ�.RVWHQSODQXQJ
YHUVRUJHQ��:HQQ�6LH�GLH�.RVWHQSODQXQJ�QLFKW�PLW�YRUKDQGHQHQ��VRQGHUQ�PLW�VLPXOLHUWHQ
$EUHFKQXQJVHUJHEQLVVHQ�YHUVRUJHQ�ZROOHQ��VHW]HQ�6LH�GDV�.HQQ]HLFKHQ�$EUHFKQXQJ
VLPXOLHUHQ�XQG�JHEHQ�6LH�GDV�HQWVSUHFKHQGH�$EUHFKQXQJVSURJUDPP�XQG�JHJHEHQHQIDOOV
HLQH�5HSRUWYDULDQWH�DQ�

��� :lKOHQ�6LH�DXI�GHP�'LDORJIHQVWHU�.RVWHQSODQXQJ� �

��� :lKOHQ�6LH� �

(UJHEQLV
'LH�.RVWHQSODQXQJ�ZLUG�PLW�GHQ�'DWHQ�DXV�GHU�3HUVRQDODEUHFKQXQJ�YHUVRUJW��:HLWHUH
,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�3HUVRQDONRVWHQSODQXQJ�>([WHUQ@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7URXEOHVKRRWLQJ

���� $SULO�����

7URXEOHVKRRWLQJ
6LH�N|QQHQ�GHQ�$EVFKQLWW�7URXEOHVKRRWLQJ�YHUZHQGHQ��XP�LQ�XQYRUKHUJHVHKHQHQ�6LWXDWLRQHQ�EHL
GHU�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�+LOIHVWHOOXQJ�]X�HUKDOWHQ�

•� %XFKXQJVODXI�LP�6WDWXV��6HOHNWLRQ�OlXIW��DEJHEURFKHQ�>6HLWH�����@

•� 3HUVRQDOQXPPHU�QLFKW�VHOHNWLHUW�RGHU�DEJHOHKQW�>6HLWH�����@

•� 5HFKQXQJVZHVHQEHOHJH�ZXUGHQ�QLFKW�HUVWHOOW�>6HLWH�����@

•� %XFKXQJVODXI�IHKOW�LQ�%XFKXQJVODXI�EHUVLFKW�>6HLWH�����@

•� 6WRUQR�QDFK�$EEUXFK�]XU�FNVHW]HQ�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%XFKXQJVODXI�LP�6WDWXV��6HOHNWLRQ�OlXIW��DEJHEURFKHQ

$SULO����� ����

%XFKXQJVODXI�LP�6WDWXV��6HOHNWLRQ�OlXIW��DEJHEURFKHQ

9HUZHQGXQJ
(LQ�%XFKXQJVODXI�KDW�ZlKUHQG�GHU�(U]HXJXQJ�GHQ�6WDWXV�6HOHNWLRQ�OlXIW��:HQQ�GLH�(U]HXJXQJ
HLQHV�%XFKXQJVODXIV�DEJHEURFKHQ�ZXUGH��QDFKGHP�EHUHLWV�GLH�$EUHFKQXQJVHUJHEQLVVH
HLQ]HOQHU�3HUVRQDOQXPPHUQ�PDUNLHUW�ZXUGHQ��VR�EHKlOW�GHU�%XFKXQJVODXI�GHQ�6WDWXV�6HOHNWLRQ
OlXIW�

8P�HLQHQ�QHXHQ�%XFKXQJVODXI�HU]HXJHQ�]X�N|QQHQ��P�VVHQ�6LH�GLH�0DUNLHUXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�DXIKHEHQ��'LHV�HUUHLFKHQ�6LH��LQGHP�6LH�GHQ�%XFKXQJVODXI�O|VFKHQ�

9RUJHKHQVZHLVH
/|VFKHQ�>6HLWH����@�6LH�GHQ�%XFKXQJVODXI�

(UJHEQLV
'XUFK�GDV�/|VFKHQ�GHV�%XFKXQJVODXIV�KDEHQ�6LH�GLH�0DUNLHUXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH
EHUHLWV�YHUDUEHLWHWHU�3HUVRQDOQXPPHUQ�DXIJHKREHQ��1XQ�N|QQHQ�6LH�HLQHQ�QHXHQ�%XFKXQJVODXI
HU]HXJHQ�

7URXEOHVKRRWLQJ�>6HLWH�����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3HUVRQDOQXPPHU�QLFKW�VHOHNWLHUW�RGHU�DEJHOHKQW

���� $SULO�����

3HUVRQDOQXPPHU�QLFKW�VHOHNWLHUW�RGHU�DEJHOHKQW

9HUZHQGXQJ
:HQQ�EHL�GHU�(U]HXJXQJ�HLQHV�SURGXNWLYHQ�%XFKXQJVODXIV�3HUVRQDOQXPPHUQ�QLFKW�VHOHNWLHUW
RGHU�DEJHOHKQW�ZXUGHQ��N|QQHQ�6LH�GLHVH�3HUVRQDOQXPPHUQ�QDFKWUlJOLFK�I�U�GLH�$XVZHUWXQJ
VHOHNWLHUHQ�

9RUJHKHQVZHLVH
6LH�KDEHQ�]ZHL�YHUVFKLHGHQH�0|JOLFKNHLWHQ��QLFKW�VHOHNWLHUWH�RGHU�DEJHOHKQWH�3HUVRQDOQXPPHUQ
I�U�GLH�$XVZHUWXQJ�]X�VHOHNWLHUHQ�

(UVWHOOXQJ�HLQHV�QHXHQ�%XFKXQJVODXIV�I�U�DOOH�3HUVRQDOQXPPHUQ

��� %HKHEHQ�6LH�GLH�LP�3URWRNROO�DQJHJHEHQH�)HKOHUXUVDFKH�

��� /|VFKHQ�6LH�GHQ�%XFKXQJVODXI�

��� (U]HXJHQ�6LH�HLQHQ�QHXHQ�%XFKXQJVODXI�

(UVWHOOXQJ�HLQHV�VHSDUDWHQ�%XFKXQJVODXIV�I�U�GLH��EHUVSUXQJHQHQ�3HUVRQDOQXPPHUQ

��� %HKHEHQ�6LH�GLH�LP�3URWRNROO�DQJHJHEHQH�)HKOHUXUVDFKH�

��� (U]HXJHQ�6LH�HLQHQ�QHXHQ�%XFKXQJVODXI��*HEHQ�6LH�GDEHL�DXI�GHP�6HOHNWLRQVELOG�GLH
JOHLFKHQ�3DUDPHWHU�HLQ��GLH�6LH�EHL�GHU�(U]HXJXQJ�GHV�HUVWHQ�%XFKXQJVODXIV�HLQJHJHEHQ
KDEHQ�

'LH�$EUHFKQXQJVHUJHEQLVVH��GLH�EHUHLWV�LQ�HLQHP�DQGHUHQ�SURGXNWLYHQ�%XFKXQJVODXI
HQWKDOWHQ�VLQG��ZHUGHQ�QLFKW�QRFK�HLQPDO�DXVJHZHUWHW��1XU�GLH�$EUHFKQXQJVHUJHEQLVVH
GHU��EHUVSUXQJHQHQ�RGHU�QLFKW�VHOHNWLHUWHQ�3HUVRQDOQXPPHUQ�JHKHQ�LQ�HLQHQ�VHSDUDWHQ
%XFKXQJVODXI�HLQ�

(UJHEQLV
'LH�$EUHFKQXQJVHUJHEQLVVH�GHU�QLFKW�VHOHNWLHUWHQ�RGHU��EHUVSUXQJHQHQ�3HUVRQDOQXPPHUQ�VLQG
QXQ�LQ�HLQHP�SURGXNWLYHQ�%XFKXQJVODXI�HQWKDOWHQ�

7URXEOHVKRRWLQJ�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5HFKQXQJVZHVHQEHOHJH�ZXUGHQ�QLFKW�HUVWHOOW

$SULO����� ����

5HFKQXQJVZHVHQEHOHJH�ZXUGHQ�QLFKW�HUVWHOOW

9HUZHQGXQJ
:HQQ�GDV�6\VWHP�QDFK�GHU�%XFKXQJ�GHU�$EUHFKQXQJVEHOHJH�LQ�GHQ�.RPSRQHQWHQ�GHV
5HFKQXQJVZHVHQV�NHLQH�NRUUHVSRQGLHUHQGHQ�5HFKQXQJVZHVHQEHOHJH�HUVWHOOW�KDW��N|QQHQ
YHUVFKLHGHQH�)HKOHUXUVDFKHQ�YRUOLHJHQ�

9RUJHKHQVZHLVH
•� hEHUSU�IHQ�6LH�]XQlFKVW�LQ�GHU�%XFKXQJVODXI�EHUVLFKW�GHQ�6WDWXV�XQG�GLH�+LVWRULH�GHV

%XFKXQJVODXIV��6R�N|QQHQ�6LH�IHVWVWHOOHQ��RE�6LH�WDWVlFKOLFK�DOOH�$UEHLWVVFKULWWH�I�U�GLH
%XFKXQJ�LQV�5HFKQXQJVZHVHQ�DXVJHI�KUW�KDEHQ�

'HU�%XFKXQJVODXI�PX��GHQ�6WDWXV�%HOHJH�JHEXFKW�RGHU��LQ�YHUWHLOWHQ�6\VWHPHQ��GHQ
6WDWXV�%HOHJH��EHUJHEHQ�KDEHQ��:HQQ�GHU�%XFKXQJVODXI�HLQHQ�DQGHUHQ�6WDWXV�KDW�
ZXUGH�HU�QRFK�QLFKW�JHEXFKW�

•� :HQQ�6LH�GLH�$/(�7HFKQRORJLH�HLQVHW]HQ�XQG�GHU�%XFKXQJVODXI�GHQ�6WDWXV�%HOHJH
�EHUJHEHQ�KDW���EHUSU�IHQ�6LH�PLW�+LOIH�GHU�,'RF�/LVWH�>([WHUQ@�GHQ�6WDWXV�GHU�LP�+5�6\VWHP
HU]HXJWHQ�XQG�LQV�5:�6\VWHP�JHVHQGHWHQ�,'RFV���:HQQ�GLH�,'RFV�NRUUHNW�YHUDUEHLWHW
ZXUGHQ���EHUSU�IHQ�6LH�GHQ�6WDWXV�GHU�9HUEXFKXQJ�>([WHUQ@�LP�5:�6\VWHP�

•� :HQQ�6LH�GLH�$/(�7HFKQRORJLH�QLFKW�HLQVHW]HQ�XQG�GHU�/DXI�GHQ�6WDWXV�%HOHJH�JHEXFKW�KDW�
�EHUSU�IHQ�6LH�GHQ�6WDWXV�GHU�9HUEXFKXQJ�

7URXEOHVKRRWLQJ�>6HLWH�����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%XFKXQJVODXI�IHKOW�LQ�%XFKXQJVODXI�EHUVLFKW

���� $SULO�����

%XFKXQJVODXI�IHKOW�LQ�%XFKXQJVODXI�EHUVLFKW

9HUZHQGXQJ
1DFKGHP�6LH�GLH�$EUHFKQXQJVEHOHJH�HLQHV�%XFKXQJVODXIV�JHEXFKW��VWRUQLHUW��JHO|VFKW�RGHU
DUFKLYLHUW�KDEHQ��ZLUG�GHU�%XFKXQJVODXI�QLFKW�PHKU�LQ�GHU�%XFKXQJVODXI�EHUVLFKW�DQJH]HLJW��'LHV
ZLUG�GXUFK�HLQHQ�)LOWHU�EHZLUNW��GHU�LP�6WDQGDUGV\VWHP�JHVHW]W�LVW�

9RUJHKHQVZHLVH
:HQQ�6LH�%XFKXQJVOlXIH��GHUHQ�$EUHFKQXQJVEHOHJH�JHEXFKW��VWRUQLHUW��JHO|VFKW�RGHU�DUFKLYLHUW
ZXUGHQ��LQ�GHU�%XFKXQJVODXI�EHUVLFKW�DQ]HLJHQ�ODVVHQ�ZROOHQ��ZlKOHQ�6LH�LQ�GHU
%XFKXQJVODXI�EHUVLFKW�%HDUEHLWHQ�→�)LOWHU�→�)LOWHU�O|VFKHQ�

6LHKH�DXFK�

)LOWHU�VHW]HQ�XQG�O|VFKHQ�>([WHUQ@

(UJHEQLV
'LH�JHZ�QVFKWHQ�%XFKXQJVOlXIH�ZHUGHQ�LQ�GHU�%XFKXQJVODXI�EHUVLFKW�DQJH]HLJW��'LH
6WDQGDUGHLQVWHOOXQJHQ�ZHUGHQ�GXUFK�GLHVH�9RUJHKHQVZHLVH�DEHU�QLFKW�YHUlQGHUW��:HLWHUH
,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�/D\RXWV�>([WHUQ@�

7URXEOHVKRRWLQJ�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WRUQR�QDFK�$EEUXFK�]XU�FNVHW]HQ

$SULO����� ����

6WRUQR�QDFK�$EEUXFK�]XU�FNVHW]HQ

9HUZHQGXQJ
8QWHU�EHVWLPPWHQ�8PVWlQGHQ�NDQQ�GLH�6WRUQLHUXQJ�YRQ�$EUHFKQXQJVEHOHJHQ�PLW�HLQHP�)HKOHU
DEEUHFKHQ��'HQNEDU�LVW�GLHV�]��%��LQ�IROJHQGHQ�6LWXDWLRQHQ�

•� 'DV�DQJHJHEHQH�%XFKXQJVGDWXP�OLHJW�LQ�HLQHU�%XFKXQJVSHULRGH��GLH�VFKRQ�DEJHVFKORVVHQ
LVW�

•� =XP�=HLWSXQNW�GHU�6WRUQLHUXQJ�ZDU�GLH�%XFKXQJ�GHV�8UVSUXQJVEHOHJV�QRFK�QLFKW
DEJHVFKORVVHQ�

•� .RQWLHUXQJVREMHNWH��]��%��.RVWHQVWHOOHQ���DXI�GLH�LP�8UVSUXQJVEHOHJ�JHEXFKW�ZXUGH��VLQG
]XP�=HLWSXQNW�GHU�6WRUQLHUXQJ�JHVFKORVVHQ�

•� %XFKXQJVSRVWHQ��GLH�GXUFK�GHQ�8UVSUXQJVEHOHJ�HU]HXJW�ZXUGHQ��VLQG�]XP�=HLWSXQNW�GHU
6WRUQLHUXQJ�EHUHLWV�DXVJHJOLFKHQ��]��%��DXI�.UHGLWRUHQ��XQG�'HELWRUHQNRQWHQ��

:HQQ�GLH�6WRUQLHUXQJ�PLW�HLQHP�)HKOHU�DEEULFKW��HUKlOW�GHU�HQWVSUHFKHQGH�%XFKXQJVODXI�GHQ
6WDWXV�6WRUQREHOHJH�IHKOHUKDIW��,Q�GLHVHP�)DOO�P�VVHQ�6LH�GLH�IHKOHUKDIWHQ�6WRUQREHOHJH�SU�IHQ
XQG�GLH�IHKOJHVFKODJHQH�6WRUQLHUXQJ�U�FNJlQJLJ�PDFKHQ��XP�GLH�$EUHFKQXQJVEHOHJH�HUQHXW
VWRUQLHUHQ�]X�N|QQHQ�

:HQQ�GLH�6WRUQLHUXQJ�QLFKW�ZHJHQ�HLQHV�)HKOHUV��VRQGHUQ�EHLVSLHOVZHLVH�DXV�WHFKQLVFKHQ
*U�QGHQ�DEEULFKW��NDQQ�GHU�HQWVSUHFKHQGH�%XFKXQJVODXI�HLQHQ�GHU�IROJHQGHQ�6WDWXV�KDEHQ�

•� 6WRUQREHOHJHUVWHOOXQJ�OlXIW

•� 6WRUQREHOHJH�HUVWHOOW

•� 6WRUQR�OlXIW

,Q�GLHVHP�)DOO�LVW�HV�QLFKW�QRWZHQGLJ��GLH�XQWHQ�DQJHJHEHQHQ�6FKULWWH�]XU�3U�IXQJ�GHU
IHKOHUKDIWHQ�6WRUQREHOHJH�GXUFK]XI�KUHQ��)�KUHQ�6LH�QXU�GLH�6FKULWWH�DXV��GLH�HUIRUGHUOLFK�VLQG�
XP�GLH�IHKOHUKDIWH�6WRUQLHUXQJ�U�FNJlQJLJ�]X�PDFKHQ�

9RUJHKHQVZHLVH

)HKOHUKDIWH�6WRUQREHOHJH�SU�IHQ

��� *HKHQ�6LH�LQ�GLH�%HOHJ�EHUVLFKW�GHV�HQWVSUHFKHQGHQ�%XFKXQJVODXIV�

��� 0DUNLHUHQ�6LH�GLH�$EUHFKQXQJVEHOHJH��GLH�GHQ�6WDWXV�IHKOHUKDIW��6WRUQR��KDEHQ�XQG�ZlKOHQ

6LH� �

6LH�JHODQJHQ�LQ�GLH�%HOHJDQ]HLJH�

��� /HVHQ�6LH�GLH�)HKOHUPHOGXQJHQ��GLH�]X�GHQ�IHKOHUKDIWHQ�6WRUQREHOHJHQ�HU]HXJW�ZXUGHQ��XQG
EHKHEHQ�6LH�GLH�)HKOHUXUVDFKH�

)HKOHUKDIWH�6WRUQLHUXQJ�U�FNJlQJLJ�PDFKHQ

��� *HKHQ�6LH�LQ�GLH�%XFKXQJVODXI�EHUVLFKW�

��� 0DUNLHUHQ�6LH�GHQ�%XFKXQJVODXI��GHU�GLH�IHKOHUKDIWHQ�6WRUQREHOHJH�HQWKlOW�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�6WRUQR�→�=XU�FNVHW]HQ�QDFK�$EEUXFK�GHV�6WRUQRV�
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6WRUQR�QDFK�$EEUXFK�]XU�FNVHW]HQ

���� $SULO�����

(UJHEQLV
'HU�%XFKXQJVODXI�ZXUGH�ZLHGHU�LQ�GHQ�=XVWDQG�YHUVHW]W��LQ�GHP�HU�VLFK�QDFK�GHU�%XFKXQJ�GHU
]X�VWRUQLHUHQGHQ�$EUHFKQXQJVEHOHJH�EHIXQGHQ�KDW��(U�NDQQ�HUQHXW�VWRUQLHUW�ZHUGHQ�

'LH�IHKOHUKDIWHQ�6WRUQREHOHJH�HUKDOWHQ�GHQ�6WDWXV�6WRUQR�]XU�FNJHVHW]W��6LH�KDEHQ
DXI�GLH�%XFKXQJ�LQV�5HFKQXQJVZHVHQ�NHLQHQ�(LQIOX��PHKU�

7URXEOHVKRRWLQJ�>6HLWH�����@
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3<�'(�'(h9

$SULO����� ����

3<�'(�'(h9

(LQVDW]P|JOLFKNHLWHQ
'LH�.RPSRQHQWH�'(h9�HUPLWWHOW�0HOGHWDWEHVWlQGH�XQG�HU]HXJW�0HOGXQJHQ�JHPl��GHU���
'DWHQHUIDVVXQJV��XQG�hEHUPLWWOXQJVYHURUGQXQJ��NXU]��'(h9���'LH�JHlQGHUWHQ�5HJHOXQJHQ
'(h9�JHOWHQ�]XP������������XQG�O|VHQ�GLH�ELVODQJ�J�OWLJH���'h92�DE�

(LQI�KUXQJVKLQZHLVH
+LQZHLVH�]XU�(LQI�KUXQJ�GHU�'(h9�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�

•� ,P�$UEHLWVVFKULWW�$EZHVHQKHLWHQ�→�6WHXHU��XQG�69�UHFKWOLFKH�%HKDQGOXQJ�>([WHUQ@
EHVWLPPHQ�6LH��RE�HLQH�$EZHVHQKHLW�HLQH�EHVWLPPWH�'(h9�0HOGXQJ�DXVO|VHQ�VROO�

•� ,P�$UEHLWVVFKULWW�'(h9�>([WHUQ@�EHVWLPPHQ�6LH�DOOH�ZHLWHUHQ�'(h9�UHOHYDQWHQ
&XVWRPL]LQJHLQVWHOOXQJHQ�

)XQNWLRQVXPIDQJ
'LH�.RPSRQHQWH�'(h9�XPID�W�

6SH]LHOOH�,QIRW\SHQ�]XU�'(h9

•� ,QIRW\S�'(h9�������

'RUW�HUIDVVHQ�6LH�'(h9�UHOHYDQWH�'DWHQ�]XU�6WHOOXQJ�LP�%HUXI��]XU�7lWLJNHLW��]XU
$XVELOGXQJ��]XP�3HUVRQHQJUXSSHQVFKO�VVHO��HWF��'HU�,QIRW\S�XQWHUWHLOW�VLFK�LQ�HLQ
(LQJDEHELOG�I�U�GLH�6WDQGDUG�'(h9�XQG�HLQ�(LQJDEHELOG�I�U�GLH�.QDSSVFKDIW�

•� ,QIRW\S�'(h9�6WDUW�������

'RUW�HUIDVVHQ�6LH�'DWHQ�]XP�6WDWXV�,KUHU�0LWDUEHLWHU�EHL�3URGXNWLYEHJLQQ�GHU�5���'(h9�
'HVZHLWHUHQ�N|QQHQ�6LH�PLWDUEHLWHULQGLYLGXHOO�GHQ�=HLWSXQNW�EHVWLPPHQ��DE�GHP�'(h9�
0HOGXQJHQ�PLW�GHU�5���'(h9�HUVWHOOW�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�]XU�3IOHJH�GHU�EHLGHQ�,QIRW\SHQ�ILQGHQ�6LH�LP�$EVFKQLWW
6WDPPGDWHQSIOHJH�>6HLWH�����@�

'DU�EHU�KLQDXV�ZHUGHQ�]XU�(UPLWWOXQJ�YRQ�0HOGHWDWEHVWlQGHQ�ZHLWHUH�,QIRW\SHQ
DXVJHZHUWHW��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW�0HOGHWDWEHVWlQGH�XQG
0HOGXQJHQ�>6HLWH�����@�

5HSRUWV

•� 5HSRUWV�]XP�(UVWHOOHQ��hEHUPLWWHOQ�XQG�%HVFKHLQLJHQ�YRQ�'(h9�0HOGXQJHQ

53&'�9'���'(h9�0HOGXQJHQ�HUVWHOOHQ�

53&'�7'���'(h9�'DWHQWUlJHU�HUVWHOOHQ�

53&'�0'���'(h9�0HOGXQJHQ�EHVFKHLQLJHQ�

53&'�/'���'(h9�0HOGXQJHQ�DQ]HLJHQ�
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3<�'(�'(h9

���� $SULO�����

•� +LOIVUHSRUWV

538769'���'(h9��'RZQORDG�'DWHQWUlJHU�DXI�'LVNHWWH�

538'�$'���.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ�

538'�%'���9RUVFKODJVZHUWH�I�U�'(h9�3HUVRQHQJUXSSHQVFKO�VVHO�DXV�,QIRW\S�����
XQG�DEJUHQ]HQ�GHV�,QIRW\SV�]XP������������

:HLWHUH�,QIRUPDWLRQHQ�]XP�3UR]H��GHU�'(h9�ILQGHQ�6LH�LP�$EVFKQLWW�$NWLYLWlWHQ�LQ
VRQVWLJHQ�3HULRGHQ�]XU�'(h9�→�(UVWHOOHQ��hEHUPLWWHOQ�XQG�%HVFKHLQLJHQ�YRQ
'(h9�0HOGXQJHQ�>6HLWH�����@�
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3URGXNWLYEHJLQQ�GHU�5���'(h9

$SULO����� ����

3URGXNWLYEHJLQQ�GHU�5���'(h9
*UXQGVlW]OLFK�JHKW�GLH�5���'(h9�GDYRQ�DXV��GD��DOOH�3HUVRQHQ��GLH�PHOGHSIOLFKWLJ�VLQG��EHL
,QEHWULHEQDKPH�GHU�5���'(h9�DXFK�WDWVlFKOLFK�DQJHPHOGHW�VLQG�

'(h9�I�U�JHULQJI�JLJ�%HVFKlIWLJWH

%HL�JHULQJI�JLJ�%HVFKlIWLJWHQ�LVW�I�U�GHQ�3URGXNWLYEHJLQQ�GHU�5���'(h9�QLFKWV�]X�EHDFKWHQ�

'(h9�I�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH

%HLP�3URGXNWLYEHJLQQ�GHU�5���'(h9�I�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�GDJHJHQ�VLQG
IROJHQGH�%HVRQGHUKHLWHQ�]X�EHDFKWHQ�

'(h9�6WDUW�DP��������HLQHV�-DKUHV�

,Q�GLHVHP�)DOO�PX��GDV�$OWV\VWHP�GLH�-DKUHVPHOGXQJ�YRP�YHUJDQJHQHQ�-DKU�HU]HXJHQ�
0HOGXQJHQ��GLH�DE�GHP��������HQWVWHKHQ��HU]HXJW�GLH�5���'(h9�

%HL�(LQPDOEH]�JHQ��GLH�HLQHQ�0lU]NODXVHOIDOO�DXVO|VHQ��ZHUGHQ�GLH�HQWVSUHFKHQGHQ
/RKQDUWHQ�LQ�GHU�$EUHFKQXQJVSHULRGH�DEJHVWHOOW��'LH�5���'(h9�HUNHQQW�GHQ
0lU]NODXVHOIDOO��NDQQ�DEHU�GLH�OHW]WH�(QWJHOWPHOGXQJ�QLFKW�EHULFKWLJHQ��GD�GLHVH�YRP
$OWV\VWHP�JHPHOGHW�ZXUGH��'LH�'(h9�HUVWHOOW�LQ�GLHVHP�)DOO�HLQH�6RQGHUPHOGXQJ�PLW
$EJDEHJUXQG����

'(h9�6WDUW�ZlKUHQG�GHV�-DKUHV�

%HL�HLQHP�6WDUW�GHU�6$3�$EUHFKQXQJ��XQG�DXFK�GHU�'(h9��ZlKUHQG�GHV�-DKUHV�EHVWHKW�GLH
0|JOLFKNHLW��GD��GDV�$OWV\VWHP�DOOH����0LWDUEHLWHU�DEPHOGHW�XQG�GLH�5���'(h9�DOOH�ZLHGHU
DQPHOGHW��)�U�GLH�$QPHOGXQJ�YHUZHQGHQ�6LH�HLQH�3HUVRQDOPD�QDKPH��GHU�6LH�GDV�'(h9�
0D�QDKPHQNHQQ]HLFKHQ�:HFKVHO�GHV�$EUHFKQXQJVV\VWHPV�]XRUGQHQ�

:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�LP
$EVFKQLWW�'h92�→�9HUDUEHLWXQJ�→�'h92�5HOHYDQ]�GHU�0D�QDKPHJU�QGH�SIOHJHQ�>([WHUQ@�

3HUVRQHQ�PLW�$EZHVHQKHLWHQ�RGHU�bQGHUXQJHQ�LQ�GHU�6R]LDOYHUVLFKHUXQJ

,Q�GHU�5HJHO�KDEHQ�6LH�YRU�3URGXNWLYZHUGXQJ�PLW�GHP�5���6\VWHP�HLQH�YROOVWlQGLJH�hEHUQDKPH
GHU�'DWHQ�DXV�,KUHP�$OWV\VWHP�GXUFKJHI�KUW����0RQDWH�/RKQNRQWR�PLW�$EZHVHQKHLWHQ���,Q
GLHVHP�)DOO�HUNHQQW�GDV�5���6\VWHP�HYHQWXHOOH�$EZHVHQKHLWHQ�,KUHU�0LWDUEHLWHU�RGHU
PHOGHSIOLFKWLJH�bQGHUXQJHQ�EHLP�6WDUW�GHU�5���'(h9�

3HUVRQHQ�PLW�$EZHVHQKHLWHQ

)DOOV�6LH�'DWHQ�DXV�,KUHP�$OWV\VWHP�QLFKW�YROOVWlQGLJ��EHUQRPPHQ�KDEHQ��P�VVHQ�6LH�GHP
6$3�6\VWHP�DXI�DQGHUH�:HLVH�PLWWHLOHQ��IDOOV�0LWDUEHLWHU

•� DXIJUXQG�HLQHU�8QWHUEUHFKXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�I�U�HLQHQ�YROOHQ�0RQDW
DEJHPHOGHW�VLQG

•� ZHJHQ�XQEH]DKOWHQ�8UODXEV�DEJHPHOGHW�VLQG

+LHU]X�VWHKW�,KQHQ�GHU�,QIRW\S�'(h9�6WDUW��������]XU�9HUI�JXQJ��'RUW�P�VVHQ�6LH�LQ�GLHVHP�)DOO
GDV�)HOG�3URGXNWLYEHJLQQ�XQG�GLH�)HOGHU�XQWHU�GHU�hEHUVFKULIW�$QIDQJV]XVWDQG�PLW�GHQ
HQWVSUHFKHQGHQ�'DWHQ�I�U�GHQ�MHZHLOLJHQ�0LWDUEHLWHU�SIOHJHQ�
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3URGXNWLYEHJLQQ�GHU�5���'(h9
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3HUVRQHQ�PLW�bQGHUXQJHQ�LQ�GHU�6R]LDOYHUVLFKHUXQJ

)DOOV�6LH�'DWHQ�DXV�,KUHP�$OWV\VWHP�QLFKW�YROOVWlQGLJ��EHUQRPPHQ�KDEHQ��P�VVHQ�6LH�GHP
6$3�6\VWHP�DXI�DQGHUH�:HLVH�PLWWHLOHQ��IDOOV�VLFK�EHL�GHP�0LWDUEHLWHU�bQGHUXQJHQ�LQ�GHU
6R]LDOYHUVLFKHUXQJ�HUJHEHQ�KDEHQ��+LHU]X�SIOHJHQ�6LH�GLH�6R]LDOYHUVLFKHUXQJVGDWHQ�LQ�GHQ
,QIRW\SHQ�6R]LDOYHUVLFKHUXQJ��������XQG�'(h9��������HQWVSUHFKHQG�

6LH�EHJLQQHQ�PLW�GHU�5���'(h9�DP�������������,KU�0LWDUEHLWHU�)ULW]�6FKPLWW�LVW�LP
'H]HPEHU������YRQ�GHU�$2.�]XU�7..�JHZHFKVHOW��8P�LQ�GLHVHP�)DOO�GLH
HQWVSUHFKHQGH�'(h9�0HOGXQJ�]X�HU]HXJHQ��SIOHJHQ�6LH�I�U�+HUUQ�6FKPLGW�GHQ
,QIRW\S�6R]LDOYHUVLFKHUXQJ��������ZLH�IROJW�

=HLWUDXP� ,QIRW\S�6R]LDOYHUVLFKHUXQJ�������

���������� .UDQNHQNDVVH��$2.

�����������ELV����������� .UDQNHQNDVVH��7..

'DGXUFK��GD��HLQ�6DW]�I�U�GHQ�OHW]WHQ�7DJ�LP�0RQDW�'H]HPEHU�H[LVWLHUW��HUNHQQW�GLH
5���'(h9��GD��+HUU�6FKPLWW�]XOHW]W�EHL�GHU�$2.�YHUVLFKHUW�ZDU��'LHVHU�'DWHQVDW]
ZLUG�DEJHJUHQ]W��HLQ�QHXHU�'DWHQVDW]�PLW�QHXHQ�.UDQNHQNDVVH�DQJHOHJW��'LH�5���
'(h9�HUNHQQW�GHQ�.DVVHQZHFKVHO�XQG�HU]HXJW�HLQH�HQWVSUHFKHQGH�0HOGXQJ�
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'(h9�6WDUW��,QIRW\S������

$SULO����� ����

'(h9�6WDUW��,QIRW\S������

'HILQLWLRQ
,P�,QIRW\S�'(h9�6WDUW��������ZHUGHQ�'DWHQ�KLQWHUOHJW��GLH�GHQ�YHUVLFKHUXQJVUHFKWOLFKHQ�6WDWXV
HLQHV�0LWDUEHLWHUV�EHL�3URGXNWLYEHJLQQ�GHU�5���'(h9�EHVFKUHLEHQ��'HU�,QIRW\S�'(h9�6WDUW
�������LVW�QLFKW�UHOHYDQW�I�U�GHQ�hEHUJDQJ�YRQ�GHU�DOWHQ�'h92�]X�QHXHQ�'(h9�

9HUZHQGXQJ
'HU�,QIRW\S�LVW�QXU�UHOHYDQW�LQ�IROJHQGHQ�)lOOHQ�

•� %HJLQQ�GHU�5���'(h9�PLW�IHKOHQGHU�RGHU�XQYROOVWlQGLJHU�/RKQNRQWR�EHUQDKPH

•� 3URGXNWLYZHUGXQJ�HLQHV�3HUVRQDOEHUHLFKV�RGHU�3HUVRQDOWHLOEHUHLFKV�PLW�IHKOHQGHU�RGHU
XQYROOVWlQGLJHU�/RKQNRQWR�EHUQDKPH

•� $EUHFKXQJVNUHLVZHFKVHO�HLQHV�0LWDUEHLWHUV

(LQ�0LWDUEHLWHU�ZHFKVHOW�LQ�HLQHQ�QHXHQ�$EUHFKQXQJVNUHLV��GHVVHQ�3URGXNWLYEHJLQQ�QDFK
GHP�3URGXNWLYEHJLQQ�GHV�DOWHQ�$EUHFKQXQJVNUHLVHV�OLHJW�

,Q�GLHVHP�)DOO�P�VVHQ�6LH�GHQ�IU�KHUHQ�3URGXNWLYEHJLQQ�GHV�DOWHQ�$EUHFKQXQJVNUHLVHV
DOV�3URGXNWLYEHJLQQ�I�U�GHQ�0LWDUEHLWHU�HLQWUDJHQ

,Q�GHU�5HJHO�KDEHQ�6LH�YRU�3URGXNWLYEHJLQQ�GHU�5���'(h9�HLQH�YROOVWlQGLJH
$OWGDWHQ�EHUQDKPH�GXUFKJHI�KUW��,Q�GLHVHP�)DOO�P�VVHQ�6LH�LP�,QIRW\S�'(h9�6WDUW
�������NHLQH�$QJDEHQ�PHKU�PDFKHQ��GD�GLH�UHOHYDQWHQ�'DWHQ�EHUHLWV�LP�5���6\VWHP
VLQG��:HLWHUH�,QIRUPDWLRQHQ�]XU�,QEHWULHEQDKPH�GHU�5���'(h9�ILQGHQ�6LH�LP�.DSLWHO
6WDUW�GHU�'(h9�

6WUXNWXU

3URGXNWLYEHJLQQ

+LHU�WUDJHQ�6LH�GDV�'DWXP�HLQ��DE�GHP�I�U�GHQ�MHZHLOLJHQ�0LWDUEHLWHU�0HOGXQJHQ�PLW�GHU�5���
'(h9�HU]HXJW�ZHUGHQ�VROOHQ�

=HLWUlXPH��GLH�YRU�GHP�3URGXNWLYEHJLQQ�OLHJHQ��ZHUGHQ�YRQ�GHU�'(h9�QLFKW
EHU�FNVLFKWLJW��'LHVH�=HLWUlXPH�P�VVHQ�DOVR�EHUHLWV�JHPHOGHW�VHLQ�

'DPLW�GLH�'(h9�HLQHQ�HLQGHXWLJHQ�=HLWUDXPEHJLQQ�IHVWVWHOOHQ�NDQQ��P�VVHQ
IROJHQGH�9RUDXVVHW]XQJHQ�JHJHEHQ�VHLQ�

−� 6LH�P�VVHQ�]XP�-DKUHVDQIDQJ�PLW�GHU�'(h9�SURGXNWLY�ZHUGHQ��,Q�GLHVHP�)DOO
JHEHQ�6LH�DOV�3URGXNWLYEHJLQQ�GHQ��������GHV�-DKUHV�DQ�

−� :HQQ�6LH�QLFKW�]XP�-DKUHVDQIDQJ�SURGXNWLY�ZHUGHQ��P�VVHQ�6LH�VWDWW�GHVVHQ
]XP�3URGXNWLYEHJLQQ�HLQH�0HOGXQJ�HU]HXJHQ��,Q�GLHVHP�)DOO�PDUNLHUHQ�6LH�GDV
.HQQ]HLFKHQ�6RQGHUDQPHOGXQJ�
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6RQGHUDQPHOGXQJ

'DV�.HQQ]HLFKHQ�6RQGHUDQPHOGXQJ�EHZLUNW��GD��HLQH�$QPHOGXQJ�PLW�*UXQG�����VRQVWLJH
*U�QGH��HUVWHOOW�ZLUG�

$QIDQJV]XVWDQG

+LHU�YHUPHUNHQ�6LH�GHQ�YHUVLFKHUXQJVUHFKWOLFKHQ�6WDWXV�HLQHV�0LWDUEHLWHUV�EHL�3URGXNWLYEHJLQQ
GHU�5���'(h9�
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6WDPPGDWHQSIOHJH
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6WDPPGDWHQSIOHJH



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'(h9��,QIRW\S������
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'(h9��,QIRW\S������
,Q�GLHVHP�,QIRW\S�ZHUGHQ�I�U�GLH�'DWHQHUIDVVXQJV��XQG�hEHUWUDJXQJVYHURUGQXQJ��'(h9�
UHOHYDQWH�'DWHQ�HUID�W�

'HU�,QIRW\S�'(h9��������LVW�LQ�]ZHL�JHWUHQQWH�(LQJDEHPDVNHQ�I�U�GLH�6WDQGDUG�'(h9�XQG�I�U
NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU�XQWHUWHLOW��'(h9�'DWHQ�I�U�GLH�6WDQGDUG�'(h9�ZHUGHQ�LQ
GHU�(LQJDEHPDVNH�'(h9�JHSIOHJW��hEHU�GLH�)XQNWLRQVWDVWH�.QDSSVFKDIW�ZLUG�LQ�GLH
(LQJDEHPDVNH�.QDSSVFKDIWV�'(h9�YHU]ZHLJW�

'LH�KLHU�HUID�WHQ�'DWHQ�ZHUGHQ�EHL�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�YHUZHQGHW�VRZLH�EHL�GHQ
QDFKIROJHQGHQ�'(h9�$XVZHUWXQJHQ�

'LH�HLJHQWOLFKH�.HQQ]HLFKQXQJ�NQDSSVFKDIWOLFKHU�0LWDUEHLWHU�HUIROJW�LP�,QIRW\S
6R]LDOYHUVLFKHUXQJ��,QIRW\S��������'RUW�ZLUG�I�U�NQDSSVFKDIWOLFKH�0LWDUEHLWHU�GDV�69�
$WWULEXW����JHVHW]W��,VW�HLQ�0LWDUEHLWHU�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ��,QIRW\S������
DOV�.QDSSH�JHNHQQ]HLFKQHW��P�VVHQ�DQ�GLHVHU�6WHOOH�GLH�)HOGHU�LQ�GHU
(LQJDEHPDVNH�.QDSSVFKDIWV�'(h9�JHSIOHJW�ZHUGHQ��%HL�3IOHJH�GHU�)HOGHU�LQ�GHU
(LQJDEHPDVNH�'(h9�HUKDOWHQ�6LH�HLQH�)HKOHUPHOGXQJ�

*OHLFKHV�JLOW�XPJHNHKUW�I�U�HLQHQ�QLFKW�NQDSSVFKDIWOLFKHQ�0LWDUEHLWHU��,Q�GLHVHP�)DOO
P�VVHQ�GLH�)HOGHU�LQ�GHU�(LQJDEHPDVNH�'(h9�JHSIOHJW�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0HOGHWDWEHVWlQGH�XQG�0HOGXQJHQ

$SULO����� ����

0HOGHWDWEHVWlQGH�XQG�0HOGXQJHQ
3HUVRQDOPD�QDKPHQ

%HL�HLQHU�3HUVRQDOPD�QDKPH�ZLUG�GHU�,QIRW\S�0D�QDKPHQ��������JHSIOHJW��'LH�$UW�GHU
0D�QDKPH�ZLUG��EHU�(LQJDEHQ�LQ�GHQ�)HOGHUQ�0D�QDKPHQDUW�XQG�0D�QDKPHQJUXQG�EHVWLPPW�
,Q�$EKlQJLJNHLW�GLHVHU�EHLGHQ�)HOGHU�LVW�LQ�GHU�6LFKW�0D�QDKPHQJUXQG�I�U�GLH�'h92��9B���B%�
HLQ�'(h9�.HQQ]HLFKHQ�KLQWHUOHJW�

'HU�5HSRUW�53&'�9'���'(h9�0HOGXQJHQ�HUVWHOOHQ��OLHVW�GLH�'DWHQ�GHV�,QIRW\SV�0D�QDKPHQ
�������XQG�HUPLWWHOW�DQKDQG�GHV�'(h9�.HQQ]HLFKHQV�DXV�GHU�6LFKW�0D�QDKPHQJUXQG�I�U�GLH
'h92��9B���B%���RE�I�U�HLQH�3HUVRQDOPD�QDKPH�HLQH�'(h9�0HOGXQJ�HUVWHOOW�ZLUG�

:HLWHUH�+LQZHLVH�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�→�'h92
→�9HUDUEHLWXQJ�→�'h92�5HOHYDQ]�GHU�0D�QDKPHQJU�QGH�SIOHJHQ�>([WHUQ@�

bQGHUXQJHQ�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ

'HU�$EUHFKQXQJVWUHLEHU�53&$/&'��OLHVW�LP�5DKPHQ�HLQHV�$EUHFKQXQJVODXIV�GLH�6WDPP��XQG
=HLWZLUWVFKDIWVGDWHQ�GHU�VHOHNWLHUWHQ�0LWDUEHLWHU�XQG�VSHLFKHUW�VLH�]XVDPPHQ�PLW�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�DE��'HU�5HSRUW�53&'�9'���'(h9�0HOGXQJHQ�HUVWHOOHQ��OLHVW�GLH
$EUHFKQXQJVHUJHEQLVVH�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�XQG�YHUJOHLFKW�VLH�PLW�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�GHU�YRUKHULJHQ�3HULRGHQ��+LHUEHL�ZHUGHQ�bQGHUXQJHQ�LQ�GHQ
6WDPPGDWHQ��GLH�HLQH�'(h9�0HOGXQJ�DXVO|VHQ��HUNDQQW�XQG�HQWVSUHFKHQGH�0HOGXQJHQ
DXVJHO|VW�

$EZHVHQKHLWHQ

$EZHVHQKHLWHQ�ZHUGHQ��EHU�GHQ�,QIRW\S�$EZHVHQKHLWHQ��������JHSIOHJW��-HGHU�$EZHVHQKHLWVDUW
LVW��EHU�GLH�7DEHOOH�$WWULEXWH�YRQ�$EZHVHQKHLWHQ��9B7�'�$��HLQ�'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ�]XJHRUGQHW��'HU�$EUHFKQXQJVWUHLEHU�53&$/&'��HU]HXJW�HLQH
7DJHVOHLVWH�DXV�GHQ�'(h9�$EZHVHQKHLWVNHQQ]HLFKHQ�GHU�6LFKW�$WWULEXWH�YRQ�$EZHVHQKHLWHQ
�7�'�$���%HLP�(UVWHOOHQ�GHU�'(h9�0HOGXQJHQ�ZLUG�GLHVH�7DJHVOHLVWH�DXVJHZHUWHW�

:HLWHUH�+LQZHLVH�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�→
$EZHVHQKHLWHQ�→�6WHXHU��XQG�69�UHFKWOLFKH�%HKDQGOXQJ�>([WHUQ@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$Q��XQG�$EPHOGXQJHQ

���� $SULO�����

$Q��XQG�$EPHOGXQJHQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$XIQDKPH�HLQHU�%HVFKlIWLJXQJ

$SULO����� ����

$XIQDKPH�HLQHU�%HVFKlIWLJXQJ
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�ZLUG��EHU�GLH�3HUVRQDOPD�QDKPH�(LQVWHOOXQJ�HLQJHVWHOOW�E]Z���EHU�GLH
3HUVRQDOPD�QDKPH�:LHGHUHLQWULWW�LQ�8QWHUQHKPHQ�ZLHGHUHLQJHVWHOOW��'LH�'XUFKI�KUXQJ�GHU
3HUVRQDOPD�QDKPH�ZLUG�YRP�6\VWHP�LP�,QIRW\S�0D�QDKPHQ��������SURWRNROOLHUW��'DV�)HOG
0D�QDKPHQDUW�ZLUG�PLW�GHU�GXUFKJHI�KUWHQ�0D�QDKPH�JHI�OOW�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GHQ�%HJLQQ�HLQHU
%HVFKlIWLJXQJ��(V�ZLUG�DXWRPDWLVFK�HLQH�$QPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$QPHOGXQJ ���$QPHOGXQJ�ZHJHQ�%HJLQQ�HLQHU�%HVFKlIWLJXQJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

:HFKVHO�GHU�.UDQNHQNDVVH�EHL�IRUWEHVWHKHQGHP�%HVFKlIWLJXQJVYHUKlOWQLV

���� $SULO�����

:HFKVHO�GHU�.UDQNHQNDVVH�EHL�IRUWEHVWHKHQGHP
%HVFKlIWLJXQJVYHUKlOWQLV
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�ZHFKVHOW�GLH�.UDQNHQNDVVH��,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������ZLUG�GLH�QHXH
.UDQNHQNDVVH�GHV�0LWDUEHLWHUV�JHSIOHJW�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GHQ�:HFKVHO�GHU
.UDQNHQNDVVH��(V�ZHUGHQ�DXWRPDWLVFK�HLQH�$EPHOGXQJ�]XU�DOWHQ�XQG�HLQH�$QPHOGXQJ�]XU
QHXHQ�.UDQNHQNDVVH�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ���$EPHOGXQJ�QDFK�.UDQNHQNDVVHQZHFKVHO

$QPHOGXQJ ���$QPHOGXQJ�QDFK�.UDQNHQNDVVHQZHFKVHO



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

:HFKVHO�GHU�%HLWUDJVJUXSSH�EHL�IRUWEHVWHKHQGHP�%HVFKlIWLJXQJVYHUKlOWQLV

$SULO����� ����

:HFKVHO�GHU�%HLWUDJVJUXSSH�EHL�IRUWEHVWHKHQGHP
%HVFKlIWLJXQJVYHUKlOWQLV
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�ZHFKVHOW�LQ�HLQH�DQGHUH�%HLWUDJVJUXSSH�VHLQHU�.UDQNHQNDVVH��,P�,QIRW\S
6R]LDOYHUVLFKHUXQJ��������ZLUG�GLH�QHXH�%HLWUDJVJUXSSH�GHV�0LWDUEHLWHUV�JHSIOHJW�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GHQ�:HFKVHO�GHU
%HLWUDJVJUXSSH��(V�ZHUGHQ�DXWRPDWLVFK�HLQH�$EPHOGXQJ�XQG�HLQH�$QPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ���$EPHOGXQJ�QDFK�%HLWUDJVJUXSSHQZHFKVHO

$QPHOGXQJ ���$QPHOGXQJ�QDFK�%HLWUDJVJUXSSHQZHFKVHO



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HJLQQ�HLQHU�%HVFKlIWLJXQJ�QDFK�GHP�$OWHUVWHLO]HLWJHVHW]

���� $SULO�����

%HJLQQ�HLQHU�%HVFKlIWLJXQJ�QDFK�GHP
$OWHUVWHLO]HLWJHVHW]
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�ZLUG��EHU�GLH�3HUVRQDOPD�QDKPH�$OWHUVWHLO]HLW�LQ�$OWHUVWHLO]HLW��EHUQRPPHQ�
'DGXUFK�lQGHUW�VLFK�GLH�3HUVRQHQJUXSSH�LP�,QIRW\S�'(h9��������DXI������$OWHUVWHLO]HLW��

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GDV�(QGH�GHU
%HVFKlIWLJXQJ�XQG�GHQ�%HJLQQ�GHU�$OWHUVWHLO]HLW��(V�ZHUGHQ�DXWRPDWLVFK�HLQH�$EPHOGXQJ�XQG
HLQH�$QPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ���$EPHOGXQJ�ZHJHQ�VRQVWLJHU�*U�QGH

$QPHOGXQJ ���$QPHOGXQJ�ZHJHQ�VRQVWLJHU�*U�QGH



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(QGH�GHU�%HUXIVDXVELOGXQJ�EHL�HLQHU�VLFK�DQVFKOLH�HQGHQ�%HVFKlIWLJXQJ

$SULO����� ����

(QGH�GHU�%HUXIVDXVELOGXQJ�EHL�HLQHU�VLFK
DQVFKOLH�HQGHQ�%HVFKlIWLJXQJ
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�ZLUG�QDFK�%HHQGLJXQJ�VHLQHU�%HUXIVDXVELOGXQJ��EHUQRPPHQ��,P�,QIRW\S�'(h9
�������lQGHUW�VLFK�GDV�.HQQ]HLFKHQ�3HUVRQHQJUXSSH�YRQ������$XV]XELOGHQGH��QDFK�GHU�QHXHQ
3HUVRQHQJUXSSH�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�GHQ�JHlQGHUWHQ�3HUVRQHQJUXSSHQVFKO�VVHO�
(V�ZHUGHQ�DXWRPDWLVFK�HLQH�$QPHOGXQJ�XQG�HLQH�$EPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ����$EPHOGXQJ�ZHJHQ�VRQVWLJHU�*U�QGH��bQGHUXQJ
GHV�3HUVRQHQJUXSSHQVFKO�VVHOV�

$QPHOGXQJ ����$QPHOGXQJ�ZHJHQ�VRQVWLJHU�*U�QGH��bQGHUXQJ
GHV�3HUVRQHQJUXSSHQVFKO�VVHOV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(QGH�GHU�%HVFKlIWLJXQJ�EHL�VLFK�DQVFKOLH�HQGHU�%HUXIVDXVELOGXQJ

���� $SULO�����

(QGH�GHU�%HVFKlIWLJXQJ�EHL�VLFK�DQVFKOLH�HQGHU
%HUXIVDXVELOGXQJ
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�EHJLQQW�QDFK�%HHQGLJXQJ�HLQHU�%HVFKlIWLJXQJ�HLQH�%HUXIVDXVELOGXQJ��,P�,QIRW\S
'(h9��������lQGHUW�VLFK�GDV�.HQQ]HLFKHQ�3HUVRQHQJUXSSH�QDFK������$XV]XELOGHQGH��

0HOGXQJ

,P�5DKPHQ�GHV�'(h92�/DXIV�HUNHQQW�GDV�6\VWHP�GHQ�JHlQGHUWHQ�3HUVRQHQJUXSSHQVFKO�VVHO�
(V�ZHUGHQ�DXWRPDWLVFK�HLQH�$QPHOGXQJ�XQG�HLQH�$EPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ����$EPHOGXQJ�ZHJHQ�VRQVWLJHU�*U�QGH��bQGHUXQJ
GHV�3HUVRQHQJUXSSHQVFKO�VVHOV�

$QPHOGXQJ ����$QPHOGXQJ�ZHJHQ�VRQVWLJHU�*U�QGH��bQGHUXQJ
GHV�3HUVRQHQJUXSSHQVFKO�VVHOV�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

:LHGHUDXIQDKPH�GHU�%HVFKlIWLJXQJ�QDFK�(QGH�HLQHU�8QWHUEUHFKXQJ�RKQH�/R)R�YRQ�PHKU�DOV�HLQHP�0RQDW

$SULO����� ����

:LHGHUDXIQDKPH�GHU�%HVFKlIWLJXQJ�QDFK�(QGH�HLQHU
8QWHUEUHFKXQJ�RKQH�/R)R�YRQ�PHKU�DOV�HLQHP�0RQDW
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�IlOOW�I�U�PHKU�DOV�HLQHQ�0RQDW�DXV�GHU�/RKQIRUW]DKOXQJ��1DFK�(QGH�GHU
8QWHUEUHFKXQJ�QLPPW�GHU�0LWDUEHLWHU�GLH�%HVFKlIWLJXQJ�ZLHGHU�DXI��,P�,QIRW\S�$EZHVHQKHLWHQ
�������ZLUG�HLQH�HQWVSUHFKHQGH�$EZHVHQKHLW�I�U�GHQ�0LWDUEHLWHU�DXIJHJHEHQ��GLH�QDFK�(QGH�GHU
8QWHUEUHFKXQJ�DEJHJUHQ]W�ZLUG�

,Q�GHU�6LFKW�$WWULEXWH�YRQ�$EZHVHQKHLWHQ��9B7�'�$��LVW�I�U�GLHVH�$EZHVHQKHLW�HLQ�'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ�KLQWHUOHJW��%HLP�$EUHFKQXQJVODXI�ZLUG�I�U�GLH�MHZHLOLJH
$EUHFKQXQJVSHULRGH�HLQ�.DOHQGHU�LQ�)RUP�HLQHU�7DJHVOHLVWH�HUVWHOOW��)�U�GHQ�=HLWUDXP�GHU
8QWHUEUHFKXQJ�RKQH�/RKQIRUW]DKOXQJ�LVW�MHGHU�.DOHQGHUWDJ�PLW�GHP�HQWVSUHFKHQGHQ�'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ�JHNHQQ]HLFKQHW��0LW�(QGH�GHU�$EZHVHQKHLW�lQGHUW�VLFK�GDV�'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ�LQ�GHU�7DJHVOHLVWH�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GLH�:LHGHUDXIQDKPH�GHU
%HVFKlIWLJXQJ��(V�ZLUG�DXWRPDWLVFK�HLQH�$QPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$QPHOGXQJ ���$QPHOGXQJ�ZHJHQ�%HJLQQ�HLQHU
%HVFKlIWLJXQJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

:HFKVHO�YRQ�HLQHU�%HWULHEVVWlWWH�LP�%HLWULWWVJHELHW�]X�HLQHU�%HWULHEVVWlWWH�LP��EULJHQ
%XQGHVJHELHW�E]Z��XPJHNHKUW

���� $SULO�����

:HFKVHO�YRQ�HLQHU�%HWULHEVVWlWWH�LP�%HLWULWWVJHELHW�]X
HLQHU�%HWULHEVVWlWWH�LP��EULJHQ�%XQGHVJHELHW�E]Z�
XPJHNHKUW
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�ZHFKVHOW��EHU�GLH�3HUVRQDOPD�QDKPH�2UJDQLVDWRULVFKHU�:HFKVHO�YRQ�HLQHP
3HUVRQDOEHUHLFK���3HUVRQDOWHLOEHUHLFK�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�]X�HLQHP�3HUVRQDOEHUHLFK��
3HUVRQDOWHLOEHUHLFK��GHU�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�OLHJW�RGHU�XPJHNHKUW��'LH�'XUFKI�KUXQJ�GHU
3HUVRQDOPD�QDKPH�ZLUG�YRP�6\VWHP�LP�,QIRW\S�0D�QDKPHQ��������SURWRNROOLHUW��'DV�)HOG
0D�QDKPHQDUW�ZLUG�PLW�GHU�GXUFKJHI�KUWHQ�0D�QDKPH�JHI�OOW�

,P�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������ZLUG�GHU�QHXH�3HUVRQDOEHUHLFK��
3HUVRQDOWHLOEHUHLFK�GHV�0LWDUEHLWHUV�JHSIOHJW��=X�MHGHP�3HUVRQDOEHUHLFK���3HUVRQDOWHLOEHUHLFK�LVW
LQ�GHU�6LFKW�=XRUGQXQJ�YRQ�EHWULHEOLFKHQ�0HUNPDOHQ��9B7�'�3��HLQ�:HVW���2VWNHQQ]HLFKHQ
KLQWHUOHJW��DQKDQG�GHVVHQ�HLQH�=XRUGQXQJ�]X�GHQ�QHXHQ�RGHU�DOWHQ�%XQGHVOlQGHUQ�P|JOLFK�LVW�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GHQ�RUJDQLVDWRULVFKHQ
:HFKVHO�GHV�0LWDUEHLWHUV��bQGHUW�VLFK�GDV�:HVW��2VWNHQQ]HLFKHQ��VR�ZHUGHQ�DXWRPDWLVFK�HLQH
$EPHOGXQJ�XQG�HLQH�$QPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$QPHOGXQJ ���$QPHOGXQJ�ZHJHQ�VRQVWLJHU�*U�QGH

$EPHOGXQJ ���$EPHOGXQJ�ZHJHQ�VRQVWLJHU�*U�QGH



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(QGH�GHU�%HVFKlIWLJXQJ�ZHJHQ�7RG

$SULO����� ����

(QGH�GHU�%HVFKlIWLJXQJ�ZHJHQ�7RG
0HOGHWDWEHVWDQG

%HL�7RG�HLQHV�0LWDUEHLWHUV�ZLUG�GLH�3HUVRQDOPD�QDKPH�$XVWULWW�PLW�GHP�0D�QDKPHQJUXQG�7RG
GHV�0LWDUEHLWHUV�DXVJHI�KUW��'LH�'XUFKI�KUXQJ�GHU�3HUVRQDOPD�QDKPH�ZLUG�YRP�6\VWHP�LP
,QIRW\S�0D�QDKPHQ��������SURWRNROOLHUW��'LH�)HOGHU�0D�QDKPHQDUW�XQG�0D�QDKPHQJUXQG
ZHUGHQ�HQWVSUHFKHQG�JHI�OOW�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GHQ�%HJLQQ�HLQHU
VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJ��(V�ZLUG�DXWRPDWLVFK�HLQH�$EPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ����$EPHOGXQJ�ZHJHQ�7RG



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(QGH�GHU�YHUVLFKHUXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJ��DXFK�ZHQQ�GDV�$UEHLWVYHUKlOWQLV
IRUWEHVWHKW

���� $SULO�����

(QGH�GHU�YHUVLFKHUXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJ��DXFK
ZHQQ�GDV�$UEHLWVYHUKlOWQLV�IRUWEHVWHKW
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�ZHFKVHOW�YRQ�HLQHP�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�LQ�HLQ
VR]LDOYHUVLFKHUXQJVIUHLHV�$UEHLWVYHUKlOWQLV��,P�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������lQGHUQ�VLFK�GLH
69�6FKO�VVHO�HQWVSUHFKHQG�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GHQ�:HFKVHO�YRQ�69�
SIOLFKWLJ�]X�69�IUHL��(V�ZLUG�DXWRPDWLVFK�HLQH�$EPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ���$EPHOGXQJ�ZHJHQ�(QGH�HLQHU�%HVFKlIWLJXQJ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

:HFKVHO�GHV�(QWJHOWDEUHFKQXQJVV\VWHPV

$SULO����� ����

:HFKVHO�GHV�(QWJHOWDEUHFKQXQJVV\VWHPV
0HOGHWDWEHVWDQG

%HL�HLQHP�:HFKVHO�GHV�(QWJHOWDEUHFKQXQJVV\VWHPV�PHOGHW�]XQlFKVW�GDV�DOWH�6\VWHP�DOOH
0LWDUEHLWHU�DE��,P�5���6\VWHP�ZLUG�KLHU]X�GLH�3HUVRQDOPD�QDKPH�$XVWULWW�PLW�GHP�'(h9�
0D�QDKPHQNHQQ]HLFKHQ����:HFKVHO�GHV�$EUHFKQXQJVV\VWHPV��I�U�DOOH�0LWDUEHLWHU�GXUFKJHI�KUW�
'LH�'XUFKI�KUXQJ�GHU�3HUVRQDOPD�QDKPH�ZLUG�YRP�6\VWHP�LP�,QIRW\S�0D�QDKPHQ�������
SURWRNROOLHUW��'DV�)HOG�0D�QDKPHQDUW�ZLUG�PLW�GHU�GXUFKJHI�KUWHQ�0D�QDKPH�JHI�OOW�

'DV�QHXH�(QWJHOWDEUHFKQXQJVV\VWHP�PHOGHW�GDQQ�DOOH�0LWDUEHLWHU�ZLHGHU�DQ��,P�5���6\VWHP
VWHKW�KLHU]X�GHU�,QIRW\S�'(h9�6WDUW��������]XU�9HUI�JXQJ��'RUW�ZLUG�GDV�.HQQ]HLFKHQ
6RQGHUDQPHOGXQJ�PDUNLHUW�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GHQ�:HFKVHO�GHV
(QWJHOWDEUHFKQXQJVV\VWHPV��(V�ZHUGHQ�DXWRPDWLVFK�HLQH�$EPHOGXQJ�E]Z��HLQH�$QPHOGXQJ
HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ���$EPHOGXQJ�ZHJHQ�:HFKVHO�GHV�(QWJHOWDEUHFKQXQJVV\VWHPV

$QPHOGXQJ ���$QPHOGXQJ�ZHJHQ�VRQVWLJHU�*U�QGH



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

-DKUHVPHOGXQJHQ�(QWJHOWPHOGXQJHQ

���� $SULO�����

-DKUHVPHOGXQJHQ�(QWJHOWPHOGXQJHQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HVFKlIWLJXQJV]HLW�XQG�$UEHLWVHQWJHOW�LP�YRUDQJHJDQJHQHQ�.DOHQGHUMDKU

$SULO����� ����

%HVFKlIWLJXQJV]HLW�XQG�$UEHLWVHQWJHOW�LP
YRUDQJHJDQJHQHQ�.DOHQGHUMDKU
0HOGHWDWEHVWDQG

'LH�0HOGXQJ�YRQ�%HVFKlIWLJXQJV]HLW�XQG�$UEHLWVHQWJHOW�LP�YRUDQJHJDQJHQ�.DOHQGHUMDKU�ZLUG�EHL
-DKUHVZHFKVHO�HUVWHOOW�

0HOGXQJ

(LQH�-DKUHVPHOGXQJ�ZLUG�DXWRPDWLVFK�LP�'H]HPEHU�EHLP�6WDUWHQ�GHV�5HSRUWV�53&'�9'�
�'(h9�0HOGXQJHQ�HUVWHOOHQ��HU]HXJW�

(V�HQWVWHKW�NHLQH�-DKUHVPHOGXQJ��ZHQQ�GLH�HUIRUGHUOLFKHQ�'DWHQ�VFKRQ�GXUFK�DQGHUH�0HOGXQJHQ
�EHUPLWWHOW�ZXUGHQ�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

-DKUHVPHOGXQJ ���-DKUHVPHOGXQJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(LQPDOLJ�JH]DKOWHV�$UEHLWVHQWJHOW�DOV�6RQGHUPHOGXQJ

���� $SULO�����

(LQPDOLJ�JH]DKOWHV�$UEHLWVHQWJHOW�DOV�6RQGHUPHOGXQJ
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�HUKlOW�HLQH�(LQPDO]DKOXQJ�ZlKUHQG�HLQHU�JHPHOGHWHQ�8QWHUEHUHFKXQJ�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�GLH�(LQPDO]DKOXQJ��)DOOV�GLH�6RQGHU]DKOXQJ
QLFKW�PLW�GHU�QlFKVWHQ�0HOGXQJ�HUIROJHQ�NDQQ��ZLUG�HLQH�6RQGHUPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

6RQGHUPHOGXQJ ���0HOGXQJ�HLQHV�HLQPDOLJ�JH]DKOWHQ�$UEHLWVHQWJHOWV



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8QWHUEUHFKXQJVPHOGXQJHQ

$SULO����� ����

8QWHUEUHFKXQJVPHOGXQJHQ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�RKQH�/R)R�YRQ�PHKU�DOV�HLQHP�0RQDW

���� $SULO�����

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�RKQH�/R)R�YRQ�PHKU
DOV�HLQHP�0RQDW
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�KDW�XQEH]DKOWHQ�8UODXEV�XQG�IlOOW�I�U�PHKU�DOV�HLQHQ�0RQDW�DXV�GHU
/RKQIRUW]DKOXQJ��,P�6\VWHP�ZLUG�I�U�GHQ�0LWDUEHLWHU�LP�,QIRW\S�$EZHVHQKHLWHQ��������HLQH
HQWVSUHFKHQGH�$EZHVHQKHLW�DXIJHJHEHQ��'HU�$EZHVHQKHLW�LVW�LQ�GHU�6LFKW�$WWULEXWH�YRQ
$EZHVHQKHLWHQ��9B7�'�$��HLQ�HQWVSUHFKHQGHV�'(h9�$EZHVHQKHLWVNHQQ]HLFKHQ�]XJHRUGQHW�

0HOGXQJ

,P�$EUHFKQXQJVODXI�ZHUGHQ�GLH�$EZHVHQKHLW�XQG�GDV�]XJHK|ULJH�'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ�HUPLWWHOW�XQG�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�JHVSHLFKHUW��,P
5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GLH�8QWHUEUHFKXQJ�GHU
%HVFKlIWLJXQJ�RKQH�/RKQIRUW]DKOXQJ�YRQ�PHKU�DOV�HLQHP�0RQDW��(V�ZLUG�DXWRPDWLVFK�HLQH
$EPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ���$EPHOGXQJ�ZHJHQ�(QGH�HLQHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ
%HVFKlIWLJXQJ�QDFK�HLQHU�8QWHUEUHFKXQJ�YRQ�PHKU�DOV���0RQDW



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�RKQH�/R)R�ZHJHQ�$UEHLWVNDPSI�YRQ�PHKU�DOV�HLQHP�0RQDW

$SULO����� ����

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�RKQH�/R)R�ZHJHQ
$UEHLWVNDPSI�YRQ�PHKU�DOV�HLQHP�0RQDW
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�IlOOW�DXIJUXQG�HLQHV�6WUHLNV�I�U�PHKU�DOV�HLQHQ�0RQDW�DXV�GHU�/RKQIRUW]DKOXQJ��,P
6\VWHP�ZLUG�I�U�GHQ�0LWDUEHLWHU�LP�,QIRW\S�$EZHVHQKHLWHQ��������HLQH�HQWVSUHFKHQGH
$EZHVHQKHLW�DXIJHJHEHQ��'HU�$EZHVHQKHLW�LVW�LQ�GHU�6LFKW�$WWULEXWH�YRQ�$EZHVHQKHLWHQ
�9B7�'�$��HLQ�HQWVSUHFKHQGHV�'(h9�$EZHVHQKHLWVNHQQ]HLFKHQ�]XJHRUGQHW�

0HOGXQJ

,P�$EUHFKQXQJVODXI�ZHUGHQ�GLH�$EZHVHQKHLW�XQG�GDV�]XJHK|ULJH�'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ�HUPLWWHOW�XQG�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�JHVSHLFKHUW��,P
5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GLH�8QWHUEUHFKXQJ�GHU
%HVFKlIWLJXQJ�RKQH�/RKQIRUW]DKOXQJ�ZHJHQ�$UEHLWVNDPSI�YRQ�PHKU�DOV�HLQHP�0RQDW��(V�ZLUG
DXWRPDWLVFK�HLQH�$EPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ���$EPHOGXQJ�ZHJHQ�$UEHLWVNDPSI�YRQ�PHKU�DOV���0RQDW



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�RKQH�/R)R�I�U�PLQGHVWHQV�HLQHQ�.DOHQGHUPRQDW

���� $SULO�����

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�RKQH�/R)R�I�U
PLQGHVWHQV�HLQHQ�.DOHQGHUPRQDW
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�HUKlOW�I�U�PLQGHVWHQV�HLQHQ�.DOHQGHUPRQDW�NHLQ�ODXIHQGHV�$UEHLWVHQWJHOW��RKQH
$XVVWHXHUXQJ�DXV�GHU�.UDQNHQNDVVH��DXIJUXQG�YRQ�

•� .UDQNKHLW���8QIDOO

•� +HLOYHUIDKUHQ

•� .XU

•� 0XWWHUVFKXW]

6WDWW�GHVVHQ�HUKlOW�GHU�0LWDUEHLWHU�HLQH�(QWJHOWHUVDW]OHLVWXQJ��]�%��.UDQNHQJHOG��

,P�6\VWHP�ZLUG�I�U�GHQ�0LWDUEHLWHU�LP�,QIRW\S�$EZHVHQKHLWHQ��������HLQH�HQWVSUHFKHQGH
$EZHVHQKHLW�DXIJHJHEHQ��'HU�$EZHVHQKHLW�LVW�LQ�GHU�6LFKW�$WWULEXWH�YRQ�$EZHVHQKHLWHQ
�9B7�'�$��HLQ�'(h9�$EZHVHQKHLWVNHQQ]HLFKHQ��]�%��.UDQNKHLW���8QIDOO��]XJHRUGQHW�

0HOGXQJ

,P�$EUHFKQXQJVODXI�ZHUGHQ�GLH�$EZHVHQKHLW�XQG�GDV�]XJHK|ULJH�'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ�HUPLWWHOW�XQG�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�JHVSHLFKHUW��,P
5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GLH�8QWHUEUHFKXQJ�GHU
%HVFKlIWLJXQJ�RKQH�/RKQIRUW]DKOXQJ�I�U�PLQGHVWHQV���.DOHQGHUPRQDW��(V�ZLUG�DXWRPDWLVFK�HLQH
8QWHUEUHFKXQJVPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

8QWHUEUHFKXQJVPHOGXQJ ����8QWHUEUHFKXQJVPHOGXQJ�ZHJHQ�$QVSUXFK�DXI
(QWJHOWHUVDW]OHLVWXQJ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�ZHJHQ�(U]LHKXQJVXUODXE

$SULO����� ����

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�ZHJHQ
(U]LHKXQJVXUODXE
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�LVW�LQ�(U]LHKXQJVXUODXE��,P�6\VWHP�ZLUG�I�U�GHQ�0LWDUEHLWHU�LP�,QIRW\S
$EZHVHQKHLWHQ��������GLH�HQWVSUHFKHQGH�$EZHVHQKHLW�DXIJHJHEHQ��'HU�$EZHVHQKHLW�LVW�LQ�GHU
6LFKW�$WWULEXWH�YRQ�$EZHVHQKHLWHQ��9B7�'�$��HLQ�'(h9�$EZHVHQKHLWVNHQQ]HLFKHQ
�(U]LHKXQJVXUODXE��]XJHRUGQHW�

0HOGXQJ

,P�$EUHFKQXQJVODXI�ZHUGHQ�GLH�$EZHVHQKHLW�XQG�GDV�]XJHK|ULJH�'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ�HUPLWWHOW�XQG�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�JHVSHLFKHUW��,P
5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GLH�8QWHUEUHFKXQJ�GHU
%HVFKlIWLJXQJ�ZHJHQ�(U]LHKXQJVXUODXE��(V�ZLUG�DXWRPDWLVFK�HLQH�8QWHUEUHFKXQJVPHOGXQJ
HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

8QWHUEUHFKXQJVPHOGXQJ ����8QWHUEUHFKXQJVPHOGXQJ�ZHJHQ�(U]LHKXQJVXUODXE

)DOOV�GLH�0XWWHU�GHQ�(U]LHKXQJVXUODXE�LQ�$QVSUXFK�QLPPW�XQG�VLFK�GHU
(U]LHKXQJVXUODXE�XQPLWWHOEDU�DQ�GHQ�0XWWHUVFKXW]�DQVFKOLH�W��ZLUG�NHLQH
8QWHUEUHFKXQJVPHOGXQJ�HU]HXJW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�ZHJHQ�$EOHLVWXQJ�JHVHW]OLFKHU�'LHQVWSIOLFKW�YRQ�PHKU
DOV�HLQHP�.DOHQGHUPRQDW

���� $SULO�����

8QWHUEUHFKXQJ�GHU�%HVFKlIWLJXQJ�ZHJHQ�$EOHLVWXQJ
JHVHW]OLFKHU�'LHQVWSIOLFKW�YRQ�PHKU�DOV�HLQHP
.DOHQGHUPRQDW
0HOGHWDWEHVWDQG

(LQ�0LWDUEHLWHU�OHLVWHW�:HKU��RGHU�=LYLOGLHQVW�OlQJHU�DOV���.DOHQGHUPRQDW��,P�6\VWHP�ZLUG�I�U�GHQ
0LWDUEHLWHU�LP�,QIRW\S�$EZHVHQKHLWHQ��������GLH�HQWVSUHFKHQGH�$EZHVHQKHLW�DXIJHJHEHQ��'HU
$EZHVHQKHLW�LVW�LQ�GHU�6LFKW�$WWULEXWH�YRQ�$EZHVHQKHLWHQ��9B7�'�$��HLQ�'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ��:HKUGLHQVW��=LYLOGLHQVW��]XJHRUGQHW�

0HOGXQJ

,P�$EUHFKQXQJVODXI�ZHUGHQ�GLH�$EZHVHQKHLW�XQG�GDV�]XJHK|ULJH�'(h9�
$EZHVHQKHLWVNHQQ]HLFKHQ�HUPLWWHOW�XQG�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�JHVSHLFKHUW��,P
5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GLH�8QWHUEUHFKXQJ�GHU
%HVFKlIWLJXQJ�ZHJHQ�$EOHLVWXQJ�JHVHW]OLFKHU�'LHQVWSIOLFKW�YRQ�PHKU�DOV�HLQHP�.DOHQGHUPRQDW�
(V�ZLUG�DXWRPDWLVFK�HLQH�8QWHUEUHFKXQJVPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

8QWHUEUHFKXQJVPHOGXQJ ����8QWHUEUHFKXQJVPHOGXQJ�ZHJHQ�JHVHW]OLFKHU�'LHQVWSIOLFKW



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(QGH�GHV�$UEHLWVYHUKlOWQLVVHV�ZlKUHQG�HLQHU�JHPHOGHWHQ�8QWHUEUHFKXQJ

$SULO����� ����

(QGH�GHV�$UEHLWVYHUKlOWQLVVHV�ZlKUHQG�HLQHU
JHPHOGHWHQ�8QWHUEUHFKXQJ
0HOGHWDWEHVWDQG

'DV�$UEHLWVYHUKlOWQLV�HLQHV�0LWDUEHLWHUV�HQGHW�ZlKUHQG�HLQHU�JHPHOGHWHQ�8QWHUEUHFKQXQJ�GHU
%HVFKlIWLJXQJ��]�%��$XVWULWW�LP�(U]LHKXQJVXUODXE���'DV�(QGH�GHU�%HVFKlIWLJXQJ�ZLUG��EHU�HLQH
HQWVSUHFKHQGH�3HUVRQDOPD�QDKPH�LP�,QIRW\S�0D�QDKPHQ��������DEJHELOGHW�

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�HUNHQQW�GDV�6\VWHP�DQKDQG�GLHVHU�'DWHQ�GDV�(QGH�GHV
$UEHLWVYHUKlOWQLVVHV��(V�ZLUG�DXWRPDWLVFK�HLQH�$EPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

$EPHOGXQJ ����$EPHOGXQJ�ZHJHQ�(QGH�HLQHU�%HVFKlIWLJXQJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

bQGHUXQJVPHOGXQJHQ

���� $SULO�����

bQGHUXQJVPHOGXQJHQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

1DPHQVlQGHUXQJ

$SULO����� ����

1DPHQVlQGHUXQJ
0HOGHWDWEHVWDQG

%HL�HLQHP�0LWDUEHLWHU�lQGHUW�VLFK�GHU�1DPH�LP�,QIRW\S�'DWHQ�]XU�3HUVRQ��������

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�ZLUG�HLQH�1DPHQVlQGHUXQJ�GXUFK�GHQ�9HUJOHLFK�GHV�DNWXHOOHQ
1DPHQV�]XP�OHW]WHQ�7DJ�GHU�$EUHFKQXQJVSHULRGH�PLW�GHP�]XOHW]W�JHPHOGHWHQ�1DPHQ�HUNDQQW�
(V�ZLUG�DXWRPDWLVFK�HLQH�bQGHUXQJVPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

bQGHUXQJVPHOGXQJ ����bQGHUXQJ�GHV�1DPHQV



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

bQGHUXQJ�GHU�$QVFKULIW

���� $SULO�����

bQGHUXQJ�GHU�$QVFKULIW
0HOGHWDWEHVWDQG

%HL�HLQHP�0LWDUEHLWHU�lQGHUW�VLFK�GLH�$QVFKULIW�LP�,QIRW\S�$QVFKULIWHQ��������

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�ZLUG�HLQH�$QVFKULIWVlQGHUXQJ�GXUFK�GHQ�9HUJOHLFK�GHU�DNWXHOOHQ
$QVFKULIW�]XP�OHW]WHQ�7DJ�GHU�$EUHFKQXQJVSHULRGH�PLW�GHU�]XOHW]W�JHPHOGHWHQ�$QVFKULIW�HUNDQQW�
(V�ZLUG�DXWRPDWLVFK�HLQH�bQGHUXQJVPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

bQGHUXQJVPHOGXQJ ����bQGHUXQJ�GHU�$QVFKULIW



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

bQGHUXQJ�GHU�3HUVRQDOQXPPHU

$SULO����� ����

bQGHUXQJ�GHU�3HUVRQDOQXPPHU
bQGHUW�VLFK�EHL�HLQHP�0LWDUEHLWHU�GLH�3HUVRQDOQXPPHU��XQWHU�GHU�HU�EHLP�$UEHLWJHEHU�JHI�KUW
ZLUG��O|VW�GLHVH�bQGHUXQJ�LQ�GHU�'(h9�HLQH�bQGHUXQJVPHOGXQJ�DXV�

,P�5���6\VWHP�LVW�HLQ�:HFKVHO�GHU�3HUVRQDOQXPPHU�RKQH�YRULJHQ�$XVWULWW�XQG�:LHGHUHLQWULWW
QLFKW�P|JOLFK��'DKHU�ZLUG�GHU�0HOGHWDWEHVWDQG�bQGHUXQJ�GHU�3HUVRQDOQXPPHU�QLFKW�XQWHUVW�W]W�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

bQGHUXQJ�GHU�6WDDWVDQJHK|ULJNHLW

���� $SULO�����

bQGHUXQJ�GHU�6WDDWVDQJHK|ULJNHLW
0HOGHWDWEHVWDQG

%HL�HLQHP�0LWDUEHLWHU�lQGHUW�VLFK�GLH�1DWLRQDOLWlW�LP�,QIRW\S�'DWHQ�]XU�3HUVRQ��������

0HOGXQJ

,P�5DKPHQ�GHV�'(h9�/DXIV�ZLUG�GXUFK�GHQ�9HUJOHLFK�GHU�DNWXHOOHQ�1DWLRQDOLWlW�]XP�OHW]WHQ�7DJ
GHU�$EUHFKQXQJVSHULRGH�PLW�GHU�]XOHW]W�JHPHOGHWHQ�1DWLRQDOLWlW�GLH�bQGHUXQJ�GHU�1DWLRQDOLWlW
HUNDQQW��(V�ZLUG�DXWRPDWLVFK�HLQH�bQGHUXQJVPHOGXQJ�HU]HXJW�

$UW�GHU�0HOGXQJ� $EJDEHJUXQG�

bQGHUXQJVPHOGXQJ ����bQGHUXQJ�GHU�6WDDWVDQJHK|ULJNHLW
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$SULO����� ����

(UVWHOOHQ��hEHUPLWWHOQ�XQG�%HVFKHLQLJHQ�YRQ�'(h9�
0HOGXQJHQ

(LQVDW]P|JOLFKNHLWHQ
'LHVHQ�3UR]H��YHUZHQGHQ�6LH��XP�PLW�GHP�5���6\VWHP�'(h9�0HOGXQJHQ�]X�HU]HXJHQ�
'DWHQWUlJHU�]X�HUVWHOOHQ�XQG�]X�YHUVHQGHQ�VRZLH��0HOGXQJHQ�]X�EHVFKHLQLJHQ��'HU�3UR]H��LVW
%HVWDQGWHLO�GHU�)ROJHDNWLYLWlWHQ�GHU�$EUHFKQXQJ�XQG�NDQQ�]�%��PRQDWOLFK�GXUFKJHI�KUW�ZHUGHQ�

6LH�YHUZHQGHQ�GHQ�3UR]H��I�U�DOOH�]X�PHOGHQGHQ�3HUVRQHQNUHLVH�

'(h9�0HOGXQJHQ�I�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWH�0LWDUEHLWHU

)�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWH�0LWDUEHLWHU�ZLUG�EHL�HLQHU�'(h9�0HOGXQJ�GDV�DXI
GHQ�0HOGH]HLWUDXP�DQJHIDOOHQH�EHLWUDJVSIOLFKWLJH�$UEHLWVHQWJHOW�JHPHOGHW��+LHU]X�P�VVHQ�I�U�GLH
0LWDUEHLWHU�GLH�DNWXHOOHQ�$EUHFKQXQJVHUJHEQLVVH�YRUOLHJHQ�

.RUUHNWH�'(h9�0HOGXQJHQ�I�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJH�0LWDUEHLWHU�N|QQHQ
GDKHU�QXU�HUVWHOOW�ZHUGHQ��QDFKGHP�GHU�$EUHFKQXQJVODXI�I�U�GLH�0LWDUEHLWHU�XQG�GLH
$EUHFKQXQJVSHULRGH�DEJHVFKORVVHQ�LVW�

'(h9�0HOGXQJHQ�I�U�JHULQJI�JLJ�EHVFKlIWLJWH�0LWDUEHLWHU

%HL�JHULQJI�JLJ�EHVFKlIWLJWHQ�0LWDUEHLWHUQ�HUIROJW�GLH�'(h9�0HOGXQJ�RKQH�$QJDEH�GHV
$UEHLWVHQWJHOWV�DXI�%DVLV�GHU�6WDPPGDWHQ��$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�QLFKW�EHQ|WLJW�

'(h9�0HOGXQJHQ�I�U�JHULQJI�JLJ�%HVFKlIWLJWH�N|QQHQ�NXU]IULVWLJ�PLW�$QJDEHQ�DXV
GHQ�6WDPPGDWHQ�HUIROJHQ��RKQH�GDV�]XYRU�HLQ�$EUHFKQXQJVODXI�GXUFKJHI�KUW�ZXUGH�

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

8P�'(h9�0HOGXQJHQ�]X�HU]HXJHQ��P�VVHQ�LP�&XVWRPL]LQJ�HQWVSUHFKHQGH�(LQVWHOOXQJHQ
YRUJHQRPPHQ�VHLQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ
'HXWVFKODQG�LP�$EVFKQLWW�'h92�'(h9�→�$XVZHUWXQJHQ�

$EODXI
'HU�*HVDPWSUR]HVV�JOLHGHUW�VLFK�LQ�PHKUHUH�$UEHLWVVFKULWWH�

�� 0HOGXQJHQ�HUVWHOOHQ

�D� 'DWHQWUlJHU�PLW�0HOGXQJHQ�HUVWHOOHQ

�E� 6DFKEHDUEHLWHUOLVWH�HUVWHOOHQ

�� 0HOGXQJHQ�EHVFKHLQLJHQ
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)�U�MHGHQ�GHU�$UEHLWVVFKULWWH�ZLUG�HLQ�5HSRUW�DXVJHI�KUW�

-HGH�HUVWHOOWH�'(h9�0HOGXQJ�ZLUG�PLW�HLQHP�6WDWXV�DEJHVSHLFKHUW��%HDUEHLWHW�HLQ
QDFKIROJHQGHU�5HSRUW�GLH�0HOGXQJ�ZHLWHU��VR�lQGHUW�VLFK�GHU�6WDWXV�GHU�0HOGXQJ��(LQHQ
hEHUEOLFN��EHU�GLH�HLQ]HOQHQ�6WDWXV�]HLJW�GLH�EHLJHI�JWH�*UDILN��$EODXI�'(h9��6WDWXV�GHU
0HOGXQJHQ�>6HLWH�����@�

)DOOV�)HKOHU�EHLP�(UVWHOOHQ�YRQ�'(h9�0HOGXQJHQ�DXIWUHWHQ��P�VVHQ�6LH
HQWVSUHFKHQGH�.RUUHNWXUHQ�YRUQHKPHQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW
)HKOHUEHKDQGOXQJ�>6HLWH�����@�

�� 0HOGXQJHQ�HUVWHOOHQ

$OV�HUVWHQ�$UEHLWVVFKULWW�P�VVHQ�6LH�PLW�GHP�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ��'(h9�
UHOHYDQWH�0HOGHWDWEHVWlQGH�VHOHNWLHUHQ�XQG�'(h9�0HOGXQJHQ�HUVWHOOHQ��-HGH�0HOGXQJ�HUKlOW�HLQ
6WDWXVNHQQ]HLFKHQ�

6WDWXV� %HGHXWXQJ� )ROJHDNWLYLWlW

1HX� $XV�HLQHP�HUNDQQWHQ�0HOGHWDWEHVWDQG
ZXUGH�HLQH�0HOGXQJ�HU]HXJW

'(h9�0HOGXQJHQ�PLW�6WDWXVNHQQ]HLFKHQ
1HX�ZHUGHQ�LP�$UEHLWVVFKULWW�'DWHQWUlJHU
HUVWHOOHQ�DXI�'LVNHWWH�NRSLHUW

)HKOHUKDIW� $XV�HLQHP�HUNDQQWHP�0HOGHWDWEHVWDQG
ZXUGH�HLQH�0HOGXQJ�HU]HXJW��'LH
0HOGXQJ�LVW�DEHU�IHKOHUKDIW�RGHU
XQYROOVWlQGLJ�XQG�NDQQ�QLFKW��EHUWUDJHQ
ZHUGHQ��'DKHU�HUKlOW�GLH�0HOGXQJ�GHQ
6WDWXV�)HKOHUKDIW�

'(h9�0HOGXQJHQ�PLW�GHP
6WDWXVNHQQ]HLFKHQ�)HKOHUKDIW�P�VVHQ
NRUULJLHUW�ZHUGHQ�
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW
)HKOHUEHKDQGOXQJ�>6HLWH�����@

*HVSHUUW� $XV�HLQHP�HUNDQQWHP�0HOGHWDWEHVWDQG
ZXUGH�HLQH�0HOGXQJ�HU]HXJW��'D�I�U�GHQ
0LWDUEHLWHU�GDV�.HQQ]HLFKHQ�'(h9�
hEHUWUDJXQJVVSHUUH�LP�,QIRW\S�'(h9
�������JHVHW]W�LVW��HUKlOW�GLH�0HOGXQJ�GHQ
6WDWXV�*HVSHUUW�

'(h9�0HOGXQJHQ�PLW�6WDWXVNHQQ]HLFKHQ
*HVSHUUW�N|QQHQ�LP�$UEHLWVVFKULWW�0HOGXQJHQ
DQ]HLJHQ�VHOHNWLHUW�XQG�DOV
6DFKEHDUEHLWHUOLVWH�DXVJHJHEHQ�ZHUGHQ��$XI
*UXQGODJH�GHU�6DFKEHDUEHLWHUOLVWH�N|QQHQ
JHVSHUUWH�0HOGXQJHQ�YRQ�+DQG�JHPHOGHW
ZHUGHQ�

6LHKH�DXFK�

(UVWHOOHQ�YRQ�'(h9�0HOGXQJHQ��53&'�9'���>6HLWH�����@

�D� 'DWHQWUlJHU�HUVWHOOHQ

0LW�GHP�5HSRUW�53&'�7'���'DWHQWUlJHU�HUVWHOOHQ��HUVWHOOHQ�6LH�HLQH�'DWHL�PLW�'(h9�
0HOGXQJHQ��'HU�5HSRUW�VHOHNWLHUW�QXU�0HOGXQJHQ��GLH�GDV�6WDWXVNHQQ]HLFKHQ�1HX�WUDJHQ�

1DFKGHP�HLQH�0HOGXQJ�VHOHNWLHUW�ZXUGH��lQGHUW�GHU�5HSRUW�GHQ�6WDWXV�GHU�0HOGXQJ�YRQ�1HX
QDFK�hEHUWUDJHQ��'DGXUFK�LVW�VLFKHU�JHVWHOOW��GD��HLQH�'(h9�0HOGXQJ�QLFKW�PHKUPDOV�DQ�GLH
(PSIlQJHUNDVVH��EHUPLWWHOW�ZHUGHQ�NDQQ�

'LH�VHOHNWLHUWHQ�0HOGXQJHQ�ZHUGHQ�DOV�7HP6H�2EMHNW�+5B&'�7��B�IRUWODXIHQGH�1XPPHU�
JHVSHLFKHUW��0LW�GHP�5HSRUW�538769'���'(h9��'RZQORDG�'DWHQWUlJHU�DXI�'LVNHWWH��N|QQHQ
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6LH�GDV�7HP6H�2EMHNW�DXI�'LVNHWWH�NRSLHUHQ��'LH�'LVNHWWH�PLW�GHQ�'(h9�0HOGXQJHQ�N|QQHQ�6LH
DQ�GLH�(PSIlQJHUNDVVH�YHUVHQGHQ�

$XI�'(h9�0HOGXQJHQ�PLW�GHP�6WDWXVNHQQ]HLFKHQ�hEHUWUDJHQ�ZLUG�LP�$UEHLWVVFKULWW�0HOGXQJHQ
EHVFKHLQLJHQ�]XJHJULIIHQ�

6LHKH�DXFK�

(UVWHOOHQ�HLQHU�'DWHL�PLW�'(h9�0HOGXQJHQ��53&'�7'���>6HLWH�����@

'(h9�0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUHQ��538769'���>6HLWH�����@

�E� 6DFKEHDUEHLWHUOLVWH�HUVWHOOHQ

0LW�GHP�5HSRUW�53&'�/'���0HOGXQJHQ�DQ]HLJHQ��VHOHNWLHUHQ�6LH�'(h9�0HOGXQJHQ��DEKlQJLJ
YRP�6WDWXV�GHU�0HOGXQJ��'LHV�JLEW�,KQHQ�]XP�%HLVSLHO�GLH�0|JOLFKNHLW��HLQH�6DFKEHDUEHLWHUOLVWH
PLW�'(h9�0HOGXQJHQ�LP�6WDWXV�$EJHOHKQW�RGHU�*HVSHUUW�]X�HUVWHOOHQ��$QKDQG�HLQHU�VROFKHQ
6DFKEHDUEHLWHUOLVWH�N|QQHQ�6LH�.RUUHNWXUHQ�LQ�GHQ�6WDPPGDWHQ�YRUQHKPHQ�E]Z��0HOGXQJHQ
PDQXHOO�HUVWHOOHQ�

6LHKH�DXFK�

6DFKEHDUEHLWHUOLVWH�HUVWHOOHQ��53&'�/'���>6HLWH�����@

�� 0HOGXQJHQ�EHVFKHLQLJHQ

0LW�GHP�5HSRUW�53&'�0'���0HOGXQJHQ�EHVFKHLQLJHQ��HUVWHOOHQ�6LH�0HOGXQJHQ�LQ�3DSLHUIRUP
I�U�,KUH�0LWDUEHLWHU��'HU�5HSRUW�VHOHNWLHUW�QXU�0HOGXQJHQ��GLH�GHQ�6WDWXV�hEHUWUDJHQ�KDEHQ�
'DGXUFK�LVW�VLFKHU�JHVWHOOW��GD��GHP�0LWDUEHLWHU�QXU�0HOGXQJHQ�EHVFKHLQLJW�ZHUGHQ��GLH�DXFK�DQ
GLH�$QQDKPHVWHOOH��EHUPLWWHOW�ZXUGHQ�

6LHKH�DXFK�

%HVFKHLQLJHQ�YRQ�'(h9�0HOGXQJHQ��53&'�0'���>6HLWH�����@

(UJHEQLV
$UEHLWVVFKULWW� (UJHEQLV�

5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ� (UPLWWHOW�DQKDQG�GHU�6WDPPGDWHQ�XQG
$EUHFKQXQJVHUJHEQLVVH�'(h9�UHOHYDQWH�0HOGHWDWEHVWlQGH
XQG�HUVWHOOW�GLH�]XJHK|ULJHQ�0HOGXQJHQ��)�U�GLH�HUVWHOOWHQ
0HOGXQJHQ�VHW]W�GHU�5HSRUW�IROJHQGH�6WDWXVNHQQ]HLFKHQ�

•� 1HX�

'LH�HUVWHOOWH�0HOGXQJ�LVW�IHKOHUIUHL�XQG�NDQQ�DQ�GLH
]XVWlQGLJH�.DVVH��EHUPLWWHOW�ZHUGHQ�

•� *HVSHUUW�

0HOGXQJHQ�HUKDOWHQ�GDV�6WDWXVNHQQ]HLFKHQ�JHVSHUUW�
ZHQQ�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�LP�,QIRW\S�'(h9
�������GDV�.HQQ]HLFKHQ�'(h9�hEHUWUDJXQJVVSHUUH
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JHVHW]W�LVW�

•� )HKOHUKDIW�

'LH�HUVWHOOWH�0HOGXQJ�HQWKlOW�)HKOHU

5HSRUW�53&'�7'���'DWHQWUlJHU�HUVWHOOHQ� 6HOHNWLHUW�0HOGXQJHQ�PLW�GHP�6WDWXVNHQQ]HLFKHQ�1HX��)�U
VHOHNWLHUWH�0HOGXQJHQ�lQGHUW�VLFK�GDV�6WDWXVNHQQ]HLFKHQ
QDFK�hEHUWUDJHQ��'LH�0HOGXQJHQ�ZHUGHQ�DOV�7HP6H�2EMHNW
+5B&'�7��B�IRUWODXIHQGH�1XPPHU��JHVSHLFKHUW�

5HSRUW�538769'���'(h9��'RZQORDG
'DWHQWUlJHU�DXI�'LVNHWWH�

6SHLFKHUW�GDV�7HP6H�2EMHNW�+5B&'�7��B�IRUWODXIHQGH
1XPPHU��DOV�'DWHL�DXI�'LVNHWWH�RGHU�DXI�GHP�3&�

5HSRUW�53&'�0'���0HOGXQJHQ
EHVFKHLQLJHQ�

6HOHNWLHUW�'(h9�0HOGXQJHQ�PLW�GHP�6WDWXVNHQQ]HLFKHQ
hEHUWUDJHQ��'LH�VHOHNWLHUWHQ�0HOGXQJHQ�ZHUGHQ�GHP
0LWDUEHLWHU�LQ�3DSLHUIRUP�EHVFKHLQLJW��)�U�VHOHNWLHUWH
0HOGXQJHQ�lQGHUW�VLFK�GDV�6WDWXVNHQQ]HLFKHQ�QDFK
%HVFKHLQLJW�

5HSRUW�53&'�/'���0HOGXQJHQ�DQ]HLJHQ� 6HOHNWLHUW�0HOGXQJHQ�QDFK�6WDWXVNHQQ]HLFKHQ��6LH�N|QQHQ
GHQ�5HSRUW�GD]X�YHUZHQGHQ��IHKOHUKDIWH�0HOGXQJHQ�PLW�GHP
6WDWXVNHQQ]HLFKHQ�$EJHOHKQW�]X�VHOHNWLHUHQ��'LH
VHOHNWLHUWHQ�0HOGXQJHQ�ZHUGHQ�LQ�HLQHU�/LVWH�DXVJHJHEHQ�
$QKDQG�GLHVHU�6DFKEHDUEHLWHUOLVWH�N|QQHQ�6LH�GLH
IHKOHUKDIWHQ�0HOGXQJHQ�NRUULJLHUHQ�
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$EODXI�'(h9��6WDWXV�GHU�0HOGXQJHQ

53&'�9'��
0HOGXQJHQ
HUVWHOOHQ

53&'�7'��
7HP6H�2EMHNW

HUVWHOOHQ

6WDWXV�"

6WDWXV�
��1(8�
��$XV�HLQHP�0HOGH�
��WDWEHVWDQG�ZLUG�HLQH
��0HOGXQJ�HU]HXJW

��)HKOHUKDIW�
��'LH�QHXH�0HOGXQJ
��NRQQWH�QLFKW�NRUUHNW
��HUVWHOOW��ZHUGHQ

��*(63(557�
��.HQQ]HLFKHQ
��'(h9�6SHUUH�LP
��,QIRW\S�'(h9�LVW�JH�
��VHW]W

��$%*(/(+17�
��.UDQNHQNDVVH�OHKQW
��0HOGXQJ�DE

��h%(575$*(1�
��0HOGXQJ�LVW�DQ�GLH
��.DVVH���EHUPLWWHOW

��%(6&+(,1,*7�
��0HOGXQJ�LVW�GHP�0LW�
��DUEHLWHU�EHVFKHLQLJW

��=X��EHUWUDJHQ
��6WDWXV�ZLUG�GXUFK
��5HSRUW�538'�$'�
��JHVHW]W��0HOGXQJHQ
��PLW�GLHVHP�6WDWXV
��N|QQHQ�LQ�HLQHP
��:LHGHUKROXQJVODXI
��HUQHXW��EHUWUDJHQ
��ZHUGHQ

1HXHU�6WDWXV�
hEHUWUDJHQ

53&'�0'��
0HOGXQJ�EH�
VFKHLQLJHQ

1HXHU�6WDWXV�
%HVFKHLQLJW

53&'�/'��
6DFKEHDUEHL�

WHUOLVWH

�*HVSHUUW

�1HX

�)HKOHUKDIW��
1HX

538'�$'��
6HW]W�6WDWXV
$EJHOHKQW

1HXHU�6WDWXV�
$EJHOHKQW

.DVVH�OHKQW
0HOGXQJ�DE��

)HKOHU
NRUULJLHUHQ�

0HOGXQJ�YRQ
+DQG

,P�1RUPDOIDOO�

)HKOHUKDIWH
0HOGXQJHQ�

*HVSHUUWH
0HOGXQJHQ�

:RUNIORZ�
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(UVWHOOHQ�YRQ�'(h9�0HOGXQJHQ��5HSRUW�53&'�9'��

9HUZHQGXQJ
0LW�GHP�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ���EHUSU�IHQ�6LH�GLH�$EUHFKQXQJVHUJHEQLVVH
XQG�6WDPPGDWHQ�,KUHU�0LWDUEHLWHU�DXI�'(h9�UHOHYDQWH�0HOGHWDWEHVWlQGH��%HL�9RUOLHJHQ�HLQHV
0HOGHWDWEHVWDQGHV�ZLUG�HLQH�HQWVSUHFKHQGH�0HOGXQJ�HUVWHOOW�

9RUDXVVHW]XQJHQ

0HOGXQJHQ�DQKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH�XQG�GHU�6WDPPGDWHQ
�6R]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWH�0LWDUEHLWHU�

0HOGHWDWEHVWlQGH�I�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWH�0LWDUEHLWHU�ZHUGHQ�DXV
6WDPPGDWHQ�XQG�DQKDQG�GHU�'DWHQ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�HUPLWWHOW��%HL�'(h9�
UHOHYDQWHQ�0HOGHWDWEHVWlQGHQ�ZLUG�HLQH�HQWVSUHFKHQGH�0HOGXQJ�HU]HXJW��'DU�EHU�KLQDXV
ZHUGHQ�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWH�0LWDUEHLWHU�PLW�GHP�DXI�GHQ�0HOGH]HLWUDXP
DQJHIDOOHQHQ�EHLWUDJVSIOLFKWLJHQ�$UEHLWVHQWJHOW�JHPHOGHW��'D�GDV�EHLWUDJVSIOLFKWLJH�$UEHLWVHQWJHOW
GXUFK�GLH�$EUHFKQXQJ�HUPLWWHOW�ZLUG��LVW�GHU�5HSRUW�EHL�(QWJHOWPHOGXQJHQ�DXI�GLH�DNWXHOOHQ
$EUHFKQXQJVHUJHEQLVVH�DQJHZLHVHQ�

0HOGXQJHQ�I�U�69�SIOLFKWLJ�%HVFKlIWLJWH�N|QQHQ�GDKHU�QXU�HUVWHOOW�ZHUGHQ��QDFKGHP�GHU
$EUHFKQXQJVODXI�I�U�GLH�EHWURIIHQHQ�0LWDUEHLWHU�XQG�GLH�DXV]XZHUWHQGH�$EUHFKQXQJVSHULRGH
GXUFKJHI�KUW�LVW�

0HOGXQJHQ�DQKDQG�GHU�6WDPPGDWHQ��*HULQJI�JLJ�EHVFKlIWLJWH�0LWDUEHLWHU�

0HOGXQJHQ�I�U�JHULQJI�JLJ�EHVFKlIWLJWH�0LWDUEHLWHU�ZHUGHQ�LPPHU�DQKDQG�GHU�DNWXHOO�J�OWLJHQ
6WDPPGDWHQ�HUVWHOOW��$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�EHL�JHULQJI�JLJ�%HVFKlIWLJWHQ�QLFKW
EHU�FNVLFKWLJW�

=XP�HLQHQ�ZHUGHQ�$EUHFKQXQJVHUJHEQLVVH�QLFKW�]ZLQJHQG�EHQ|WLJW��GD�JHULQJI�JLJ�%HVFKlIWLJWH
RKQH�$QJDEH�GHV�$UEHLWVHQWJHOWV�JHPHOGHW�ZHUGHQ��=XP�DQGHUHQ�P�VVHQ�'(h9�0HOGXQJHQ�RIW
NXU]IULVWLJ�]X�=HLWSXQNWHQ�HUVWHOOW�ZHUGHQ��DQ�GHQHQ�QRFK�NHLQH�$EUHFKQXQJ�I�U�GHQ�DNWXHOOHQ
0RQDW�GXUFKJHI�KUW�LVW�

%HL�GHU�6HOHNWLRQ�GHU�0LWDUEHLWHU�HUNHQQW�GHU�5HSRUW�DQKDQG�GHU�3HUVRQHQJUXSSH�DXV�GHP
,QIRW\S�'(h9���������RE�HV�VLFK�XP�HLQHQ�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�RGHU�HLQHQ�JHULQJI�JLJ
EHVFKlIWLJWHQ�0LWDUEHLWHU�KDQGHOW��-H�QDFKGHP�HUIROJHQ�GLH�hEHUSU�IXQJ�DXI�0HOGHWDWEHVWlQGH
XQG�GLH�(UVWHOOXQJ�GHU�0HOGXQJHQ�DQKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH�XQG�GHU�6WDPPGDWHQ
RGHU�GHU�6WDPPGDWHQ�DOOHLQH�

)XQNWLRQVXPIDQJ

$EUHFKQXQJVSHULRGH

,P�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH�EHVWLPPHQ�6LH�LPSOL]LW�GHQ�0HOGH]HLWUDXP�XQG�GHQ
$XVZHUWXQJV]HLWUDXP�I�U�GDV�(UVWHOOHQ�GHU�'(h9�0HOGXQJHQ��'LHV�JHVFKLHKW��LQGHP�6LH�HLQH
DXV]XZHUWHQGH�$EUHFKQXQJVSHULRGH�EHVWLPPHQ�

,QQHUKDOE�GHV�0HOGH]HLWUDXPV�ZHUGHQ�'DWHQ�DXI�0HOGHWDWEHVWlQGH�XQWHUVXFKW�XQG�JJI�
0HOGXQJHQ�HU]HXJW��'HU�0HOGH]HLWUDXP�UHLFKW�LP�1RUPDOIDOO�YRQ�GHU�DXV]XZHUWHQGHQ
$EUHFKQXQJVSHULRGH�ELV�]XP�9RUPRQDW�GHU�DNWXHOOHQ�5�FNUHFKQXQJVSHULRGH�
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,QQHUKDOE�GHV�$XVZHUWXQJV]HLWUDXPV�ZHUGHQ�'DWHQ�]XU�$XVZHUWXQJ�HLQJHOHVHQ��'HU
$XVZHUWXQJV]HLWUDXP�XPID�W�GHQ�0HOGH]HLWUDXP�XQG�]XVlW]OLFK�QRFK�GLH�]ZHL
$EUHFKQXQJVSHULRGHQ�YRU�%HJLQQ�GHV�0HOGH]HLWUDXPV�

6LHKH�DXFK�

(UPLWWOXQJ�GHV�0HOGH]HLWUDXPV���$XVZHUWXQJV]HLWUDXPV�>6HLWH�����@

6HOHNWLRQ

$QKDQG�,KUHU�(LQJDEHQ�LQ�GHQ�)HOGHUQ�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�EHVWLPPHQ�6LH��ZHOFKH
0LWDUEHLWHU�VHOHNWLHUW�ZHUGHQ��)�U�MHGHQ�VHOHNWLHUWHQ�0LWDUEHLWHU�ZLUG��DXVJHKHQG�YRQ�GHU
DXVJHZlKOWHQ�$EUHFKQXQJVSHULRGH��HLQ�0HOGH]HLWUDXP�HUPLWWHOW��GHU�DXI�0HOGHWDWEHVWlQGH
XQWHUVXFKW�ZLUG�

3URJUDPPVWHXHUXQJ

'HU�%HJLQQ�GHV�0HOGH]HLWUDXPV�ZLUG�DXWRPDWLVFK�HUPLWWHOW��DXVJHKHQG�YRQ�GHU�DXV]XZHUWHQGHQ
$EUHFKQXQJVSHULRGH��(LQH�(LQJDEH�LQ�GHQ�)HOGHUQ�LP�*UXSSHQUDKPHQ�3URJUDPPVWHXHUXQJ
�EHUVWHXHUW�GDV�DXWRPDWLVFK�HUPLWWHOWH�%HJLQQGDWXP��'HU�0HOGH]HLWUDXP�EHJLQQW�VWDWW�GHVVHQ
DP�HUVWHQ�7DJ�GHU�KLHU�HLQJHJHEHQHQ�$EUHFKQXQJVSHULRGH�

6WDWXV�GHU�0HOGXQJHQ

0HOGXQJHQ��GLH�PLW�GHP�5HSRUW�53&'�9'��HUVWHOOW�ZXUGHQ��HUKDOWHQ�HQWZHGHU�GHQ�6WDWXV

•� 1HX�

$XV�HLQHP�0HOGHWDWEHVWDQG�ZXUGH�HLQH�NRUUHNWH�QHXH�0HOGXQJ�HU]HXJW��GLH��EHUWUDJHQ
ZHUGHQ�NDQQ

•� )HKOHUKDIW�

$XV�HLQHP�0HOGHWDWEHVWDQG�ZXUGH�]ZDU�HLQH�0HOGXQJ�HU]HXJW��GLH�0HOGXQJ�LVW�MHGRFK
IHKOHUKDIW�XQG�NDQQ�QLFKW��EHUWUDJHQ�ZHUGHQ

•� *HVSHUUW�

)�U�GHQ�0LWDUEHLWHU�LVW�GDV�.HQQ]HLFKHQ�'(h9�6SHUUH�LP�,QIRW\S�'(h9��������PDUNLHUW�
(V�ZLUG�]ZDU�HLQH�0HOGXQJ�HUVWHOOW��GLH�0HOGXQJ�NDQQ�DEHU�QLFKW��EHUWUDJHQ�ZHUGHQ�

$EVSHLFKHUQ�GHU�0HOGXQJHQ

'LH�HU]HXJWHQ�0HOGXQJHQ�ZHUGHQ�LQ�WUDQVSDUHQWHQ�7DEHOOHQ�DEJHVSHLFKHUW�

7DEHOOH� .XU]EHVFKUHLEXQJ�

3'�'6$3 +5�''8��9HUZDOWXQJVVDW]�I�U�0HOGXQJHQ

3'�'60( +5�''8��'DWHQVDW]�0HOGXQJ

3'�'%$1 +5�''8��'DWHQEDXVWHLQ�$QVFKULIW

3'�'%(8 +5�''8��'DWHQEDXVWHLQ�(XURSlLVFKH�9HUV�1U�

3'�'%*% +5�''8��'DWHQEDXVWHLQ�*HEXUWVDQJDEHQ

3'�'%.6 +5�''8��'DWHQEDXVWHLQ�.QDSSVFKDIW�6HHNDVVH

3'�'%0( +5�''8��'DWHQEDXVWHLQ�0HOGHVDFKYHUKDOW
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3'�'%1$ +5�''8��'DWHQEDXVWHLQ�1DPH

3'�)/$* +5�''8��.HQQ]HLFKHQ�YRQ�0HOGXQJHQ

-HGH�DEJHVSHLFKHUWH�0HOGXQJ�HQWKlOW�IROJHQGH�9HUZDOWXQJVLQIRUPDWLRQHQ�

•� =HLWSXQNW�GHU�(UVWHOOXQJ��'DWXP��8KU]HLW��$EUHFKQXQJVSHULRGH�

•� 8PVWlQGH�GHU�(UVWHOOXQJ��%HQXW]HUQDPH��5HSRUW�

•� 6WDWXV�GHU�0HOGXQJ

•� =XRUGQXQJ�GHU�0HOGXQJ�]X�$QQDKPHVWHOOH��3HUVRQDOEHUHLFK��WHLOEHUHLFK�
$EUHFKQXQJVNUHLV

%HLP�(UVWHOOHQ�QHXHU�0HOGXQJHQ�ZLUG�DQKDQG�GLHVHU�9HUZDOWXQJVLQIRUPDWLRQHQ��EHUSU�IW��RE�I�U
GLH�DXVJHZlKOWH�$EUHFKQXQJVSHULRGH�XQG�GLH�VHOHNWLHUWHQ�0LWDUEHLWHU�EHUHLWV�0HOGXQJHQ�PLW
6WDWXV�1HX�YRUKDQGHQ�VLQG��)DOOV�MD��ZHUGHQ�GLHVH�0HOGXQJHQ�JHO|VFKW��'DGXUFK�LVW�HLQHUVHLWV
VLFKHUJHVWHOOW��GD��0HOGXQJHQ�QLFKW�GRSSHOW�YRUKDQGHQ�VHLQ�N|QQHQ��$QGHUHUVHLWV�HUJLEW�VLFK
GDGXUFK�GLH�0|JOLFKNHLW��IHKOHUKDIWH�0HOGXQJHQ�LQ�ULFKWLJHU�)RUP�QHX�]X�HUVWHOOHQ�E]Z��JHVSHUUWH
0HOGXQJHQ�]X�HQWVSHUUHQ�

)HKOHUNRUUHNWXUHQ�XQG�:LHGHUKROXQJVOlXIH

1DFK�HUIROJWHP�/DXI�JLEW�GHU�5HSRUW�HLQ�3URWRNROO�DXV��'DV�3URWRNROO�HQWKlOW�$QJDEHQ�]X�GHQ
HUVWHOOWHQ�0HOGXQJHQ�VRZLH�]X�HYHQWXHOO�DXIJHWUHWHQHQ�)HKOHUQ��=X�MHGHP�DXIJHWUHWHQHQ�)HKOHU
LVW�HLQH�)HKOHUPHOGXQJ�KLQWHUOHJW��PLW�GHUHQ�+LOIH�6LH�GHQ�)HKOHU�NRUULJLHUHQ�N|QQHQ�

,P�)HKOHUIDOO�HPSILHKOW�6$3��IDOOV�P|JOLFK�DQKDQG�GHV�3URWRNROOV�GLH�DXIJHWUHWHQHQ
)HKOHU�]X�NRUULJLHUHQ�XQG�DQVFKOLH�HQG�HLQHQ�:LHGHUKROXQJVODXI�GXUFK]XI�KUHQ��(UVW
QDFK�GHP�DXV�DOOHQ�0HOGHWDWEHVWlQGHQ�IHKOHUIUHLH�0HOGXQJHQ�HU]HXJW�ZXUGHQ�
VROOWHQ�6LH�PLW�GHP�hEHUWUDJHQ�GHU�0HOGXQJHQ�DQ�GLH�$QQDKPHVWHOOH�IRUWIDKUHQ�

6LHKH�DXFK�

'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�9'���>6HLWH�����@

$NWLYLWlWHQ
*HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�I�KUHQ�6LH�GHQ�5HSRUW�DXV�
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(UPLWWOXQJ�GHV�0HOGH]HLWUDXPV���$XVZHUWXQJV]HLWUDXPV

0HOGH]HLWUDXP
'HU�0HOGH]HLWUDXP�LVW�GHU�=HLWUDXP��GHU�DXI�0HOGHWDWEHVWlQGH�XQWHUVXFKW�ZLUG�XQG�I�U�GHQ
HQWVSUHFKHQGH�0HOGXQJHQ�HU]HXJW�ZHUGHQ��'HU�0HOGH]HLWUDXP�ZLUG�SUR�0LWDUEHLWHU�DXVJHKHQG
YRQ�GHU�DXV]XZHUWHQGHQ�$EUHFKQXQJVSHULRGH�HUPLWWHOW�

'HU�0HOGH]HLWUDXP�XPID�W�IROJHQGH�$EUHFKQXQJVSHULRGHQ�

•� 'LH�DXV]XZHUWHQGH�$EUHFKQXQJVSHULRGH

'LH�DXV]XZHUWHQGH�$EUHFKQXQJVSHULRGH�EHVWLPPHQ�6LH�LP�6HOHNWLRQVELOG�GHV�5HSRUWV
53&'�9'���0HOGXQJHQ�HUVWHOOHQ���$QKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH�E]Z��GHU
6WDPPGDWHQ�GHU�DXV]XZHUWHQGHQ�$EUHFKQXQJVSHULRGH�ZHUGHQ�0HOGHWDWEHVWlQGH
HUPLWWHOW�

−� %HJLQQ�XQG�(QGH�HLQHU�YHUVLFKHUXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJ

−� %HJLQQ�XQG�(QGH�HLQHU�JHULQJI�JLJHQ�%HVFKlIWLJXQJ

−� %HJLQQ�XQG�(QGH�HLQHU�%HUXIVDXVELOGXQJ

−� %HJLQQ�XQG�(QGH�YRQ�$OWHUVWHLO]HLW

•� 'LH�9RUSHULRGH�GHU�DXV]XZHUWHQGHQ�$EUHFKQXQJVSHULRGH

'LH�'DWHQ�DXV�GHU�DXV]XZHUWHQGHQ�$EUHFKQXQJVSHULRGH�ZHUGHQ�PLW�GHQ�'DWHQ�GHU
9RUSHULRGH�YHUJOLFKHQ��$QKDQG�GHV�9HUJOHLFKV�ZHUGHQ�ZHLWHUH�0HOGHWDWEHVWlQGH
HUPLWWHOW�

−� bQGHUXQJ�GHV�1DPHQV��GHU�$QVFKULIW��GHU�6WDDWVDQJHK|ULJNHLW

−� :HFKVHO�GHU�.UDQNHQNDVVH

−� :HFKVHO�GHU�%HLWUDJVJUXSSH

−� :HFKVHO�GHU�%HWULHEVVWlWWH��YRP�%HLWULWWVJHELHW�LQ�GDV��EULJH�%XQGHVJHELHW�XQG
XPJHNHKUW�

)DOOV�I�U�GHQ�0LWDUEHLWHU�LQ�GHU�DXV]XZHUWHQGHQ�$EUHFKQXQJVSHULRGH�HLQH�5�FNUHFKQXQJ
VWDWWJHIXQGHQ�KDW�

•� 'LH�5�FNUHFKQXQJVSHULRGH

$QKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH�GHU�5�FNUHFKQXQJVSHULRGH�ZHUGHQ�IROJHQGH
0HOGHWDWEHVWlQGH�HUPLWWHOW�

−� %HJLQQ�XQG�(QGH�HLQHU�YHUVLFKHUXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJ

−� %HJLQQ�XQG�(QGH�HLQHU�JHULQJI�JLJHQ�%HVFKlIWLJXQJ

−� %HJLQQ�XQG�(QGH�HLQHU�%HUXIVDXVELOGXQJ

−� %HJLQQ�XQG�(QGH�YRQ�$OWHUVWHLO]HLW

•� 'LH�9RUSHULRGH�GHU�5�FNUHFKQXQJVSHULRGH



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UPLWWOXQJ�GHV�0HOGH]HLWUDXPV���$XVZHUWXQJV]HLWUDXPV

���� $SULO�����

'LH�$EUHFKQXQJVHUJHEQLVVH�DXV�GHU�5�FNUHFKQXQJVSHULRGH�ZHUGHQ�PLW�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�GHU�9RUSHULRGH�YHUJOLFKHQ��$QKDQG�GHV�9HUJOHLFKV�ZHUGHQ
ZHLWHUH�0HOGHWDWEHVWlQGH�HUPLWWHOW�

−� bQGHUXQJ�GHV�1DPHQV��GHU�$QVFKULIW��GHU�6WDDWVDQJHK|ULJNHLW

−� :HFKVHO�GHU�.UDQNHQNDVVH

−� :HFKVHO�GHU�%HLWUDJVJUXSSH

−� :HFKVHO�GHU�%HWULHEVVWlWWH��YRP�%HLWULWWVJHELHW�LQ�GDV��EULJH�%XQGHVJHELHW�XQG
XPJHNHKUW�

'HU�0HOGH]HLWUDXP�HUPLWWHOW�VLFK�ZLH�IROJW�

$QIDQJVGDWXP�GHV�0HOGH]HLWUDXPV� 2KQH�5�FNUHFKQXQJ�

'HU�HUVWH�7DJ�GHU�9RUSHULRGH�GHU�DXV]XZHUWHQGHQ
$EUHFKQXQJVSHULRGH

%HL�5�FNUHFKQXQJ�

'HU�HUVWH�7DJ�GHU�9RUSHULRGH�GHU
5�FNUHFKQXQJVSHULRGH

(QGHGDWXP�GHV�0HOGH]HLWUDXPV� 'HU�OHW]WH�7DJ�GHU�DXV]XZHUWHQGHQ
$EUHFKQXQJVSHULRGH

$XVZHUWXQJV]HLWUDXP
'HU�$XVZHUWXQJV]HLWUDXP�LVW�GHU�JHVDPWH�=HLWUDXP��I�U�GHQ�$EUHFKQXQJVHUJHEQLVVH�HLQHV
0LWDUEHLWHUV�HLQJHOHVHQ�ZHUGHQ��'HU�$XVZHUWXQJV]HLWUDXP�XPID�W�GLH�3HULRGHQ�GHV
0HOGH]HLWUDXPV��=XVlW]OLFK�ZHUGHQ�QRFK�GLH�]ZHL�3HULRGHQ�YRU�%HJLQQ�GHV�0HOGH]HLWUDXPV
EHU�FNVLFKWLJW��'DWHQ�DXV�GLHVHQ�3HULRGHQ�ZHUGHQ�OHGLJOLFK�EHQ|WLJW��XP�GHQ
VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ�6WDWXV�GHV�0LWDUEHLWHUV�]X�%HJLQQ�GHV�0HOGH]HLWUDXPV
EHVWLPPHQ�]X�N|QQHQ��'LHV�LVW�LPPHU�GDQQ�QRWZHQGLJ��ZHQQ�HLQH�OlQJHUH�$EZHVHQKHLW�YRUOLHJW
�]�%����:RFKHQ�XQEH]DKOWHU�8UODXE���LQ�GHUHQ�9HUODXI�VLFK�GHU�6WDWXV�GHV�0LWDUEHLWHUV��LQQHUKDOE
GHU�/RKQIRUW]DKOXQJ��DX�HUKDOE�GHU�/RKQIRUW]DKOXQJ��lQGHUW�

,KUH�0LWDUEHLWHULQ�$QGUHD�-DFRE�ZHFKVHOW�]XP������������GLH�.UDQNHQNDVVH��,Q�GHU�$EUHFKQXQJ
I�U�-XOL������ZLUG�I�U�)UDX�-DFRE�HLQH�5�FNUHFKQXQJ�LQ�0DL������DQJHVWR�HQ�

$XVJDQJVSXQNW�I�U�GLH�%HVWLPPXQJ�GHV�0HOGH]HLWUDXPV�LVW�GLH�DXV]XZHUWHQGH
$EUHFKQXQJVSHULRGH��I�U�GLH�'(h9�0HOGXQJHQ�HUVWHOOW�ZHUGHQ��,Q�XQVHUHP�%HLVSLHO�LVW�GLHV�GLH
$EUHFKQXQJVSHULRGH����������,Q���������IDQG�]XVlW]OLFK�HLQH�5�FNUHFKQXQJ�LQ���������VWDWW�
GLH�HEHQIDOOV�EHU�FNVLFKWLJW�ZHUGHQ�PX��

0HOGH]HLWUDXP�

$XV]XZHUWHQGH
$EUHFKQXQJV�

9RUSHULRGH�GHU
DXV]XZHUWHQGHQ

5�FNUHFKQXQJV� 9RUSHULRGH�GHU
5�FNUHFKQXQJV�
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SHULRGH $EUHFKQXQJV�
SHULRGH

SHULRGH SHULRGH

������� ������� ������� �������

'HU�0HOGH]HLWUDXP�UHLFKW�YRP������������ELV�]XP������������

$XVZHUWXQJV]HLWUDXP�

)�U�GHQ�$XVZHUWXQJV]HLWUDXP�ZHUGHQ�]X�GHQ�'DWHQ�GHV�0HOGH]HLWUDXPV�GLH�]ZHL�3HULRGHQ�YRU
%HJLQQ�GHV�0HOGH]HLWUDXPV�EHU�FNVLFKWLJW��DOVR���������XQG���������

'HU�0HOGH]HLWUDXP�UHLFKW�DOVR�YRP������������ELV�]XP������������

$XVQDKPHQ

,Q�IROJHQGHQ�)lOOHQ�YHUOlQJHUW�VLFK�GHU�0HOGH]HLWUDXP�

•� )�U�GDV�DNWXHOOH�-DKU�ZXUGHQ�EHUHLWV�0HOGXQJHQ�DEJHJHEHQ

,Q�GLHVHP�)DOO�ZLUG�GDV�DNWXHOOH�-DKU�DXIJHUROOW��GHU�0HOGH]HLWUDXP�UHLFKW�ELV�]XP�-DQXDU
GHV�DNWXHOOHQ�-DKUHV

•� (LQH�XQWHU�GLH�0lU]NODXVHO�IDOOHQGH�(LQPDO]DKOXQJ�WULWW�DXI

%HJLQQ�GHV�0HOGH]HLWUDXPV�LVW�GHU�-DQXDU�GHV�9RUMDKUHV

•� 'HU�0HOGH]HLWUDXP�EHJLQQW�LP�9RUMDKU�RGHU�GLH�-DKUHVPHOGXQJ�I�U�GDV�9RUMDKU�VROO
HUVWHOOW�ZHUGHQ

%HJLQQ�GHV�0HOGH]HLWUDXPV�LVW�GHU�-DQXDU�GHV�9RUMDKUHV

,Q�IROJHQGHQ�)lOOHQ�YHUN�U]W�VLFK�GHU�0HOGH]HLWUDXP�

•� 'HU�0LWDUEHLWHU�LVW�QDFK�GHP�%HJLQQ�GHV�0HOGH]HLWUDXPV�HLQJHWUHWHQ�RGHU�YRU�GHP�(QGH
GHV�0HOGH]HLWUDXPV�DXVJHWUHWHQ
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'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�9'��
)DOOV�GHU�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ��HLQHQ�0HOGHWDWEHVWDQG�HQWGHFNW��GLH
0HOGXQJ�DEHU�QLFKW�NRUUHNW�HUVWHOOW�ZHUGHQ�NDQQ��ZLUG�LP�3URWRNROO�I�U�GLH�EHWURIIHQHQ
3HUVRQDOQXPPHUQ�HLQH�)HKOHUPHOGXQJ�DXVJHJHEHQ�

'LH�IHKOHUKDIWH�0HOGXQJ�ZLUG�GHQQRFK�HUVWHOOW�XQG�PLW�GHP�6WDWXVNHQQ]HLFKHQ

•� )HKOHUKDIW

DEJHVSHLFKHUW�

=X�GHQ�0HOGXQJHQ�PLW�6WDWXVNHQQ]HLFKHQ�)HKOHUKDIW�HUKDOWHQ�6LH�LP�3URWRNROO�GHV�5HSRUWV
)HKOHUPHOGXQJHQ��'LH�)HKOHUPHOGXQJHQ�EH]LHKHQ�VLFK�LPPHU�DXI�

•� )HKOHQGH�RGHU�IHKOHUKDIWH�&XVWRPL]LQJHLQWUlJH

•� )HKOHQGH�RGHU�IHKOHUKDIWH�6WDPPGDWHQ

'LH�)HKOHUPHOGXQJHQ�VHOEVW�HUP|JOLFKHQ�,KQHQ��HQWVSUHFKHQGH�.RUUHNWXUHQ�GXUFK]XI�KUHQ�
$QVFKOLH�HQG�I�KUHQ�6LH�HLQHQ�:LHGHUKROXQJVODXI�PLW�GHQ�JOHLFKHQ�6HOHNWLRQVNULWHULHQ�GXUFK�
'HU�5HSRUW��EHUSU�IW��RE�I�U�GLH�DXVJHZlKOWH�$EUHFKQXQJVSHULRGH�XQG�GLH�VHOHNWLHUWHQ
0LWDUEHLWHU�EHUHLWV�0HOGXQJHQ�PLW�6WDWXV�1HX�RGHU�)HKOHUKDIW�YRUKDQGHQ�VLQG��)DOOV�MD��ZHUGHQ
YRU�GHP�(UVWHOOHQ�QHXHU�0HOGXQJHQ�GLHVH�0HOGXQJHQ�JHO|VFKW��'DGXUFK�LVW�VLFKHUJHVWHOOW��GD�
0HOGXQJHQ�QLFKW�GRSSHOW�YRUKDQGHQ�VHLQ�N|QQHQ�

6LH�KDEHQ�GHQ�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ��I�U�GLH�$EUHFKQXQJVSHULRGH��������
XQG�GHQ�$EUHFKQXQJVNUHLV�'��JHVWDUWHW�

)�U�DOOH�0LWDUEHLWHU��GLH�EHL�GHU�$2.�YHUVLFKHUW�VLQG��NRQQWHQ�NHLQH�'(h9�0HOGXQJHQ�HUVWHOOW
ZHUGHQ��GD�LP�&XVWRPL]LQJ�NHLQH�(PSIlQJHUNDVVH�I�U�GLH�0HOGXQJHQ�DQJHJHEHQ�ZDU��)�U�DOOH
DQGHUHQ�0LWDUEHLWHU�ZXUGHQ�'(h9�0HOGXQJHQ�HU]HXJW�

*HKHQ�6LH�ZLH�IROJW�YRU�

�� .RUUHNWXUHQ�YRUQHKPHQ�

.RUULJLHUHQ�6LH�DQKDQG�GHU�)HKOHUPHOGXQJHQ�LP�3URWRNROO�GLH�)HKOHU�LP�&XVWRPL]LQJ
E]Z��LQ�GHQ�6WDPPGDWHQ�

�� :LHGHUKROXQJVODXI�GXUFKI�KUHQ�

6WDUWHQ�6LH�GHQ�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ��HUQHXW�PLW�GHQ�JOHLFKHQ
6HOHNWLRQVNULWHULHQ�

$EUHFKQXQJVSHULRGH���������

$EUHFKQXQJVNUHLV��'�

0HOGXQJHQ�PLW�6WDWXV�1HX�XQG�)HKOHUKDIW��GLH�]X�GLHVHQ�6HOHNWLRQVNULWHULHQ�EHUHLWV
HUVWHOOW�VLQG��ZHUGHQ�JHO|VFKW��1HXH�0HOGXQJHQ�ZHUGHQ�HU]HXJW�
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'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�9'��

$SULO����� ����

6LH�N|QQHQ�GLH�$UEHLWVVFKULWWH�.RUUHNWXUHQ�YRUQHKPHQ�XQG�:LHGHUKROXQJVODXI�GXUFKI�KUHQ
EHOLHELJ�RIW�ZLHGHUKROHQ�ELV�DOOH�'(h9�0HOGXQJHQ�IHKOHUIUHL�HU]HXJW�VLQG�

$QVFKOLH�HQG�N|QQHQ�6LH�GLH�HU]HXJWHQ�0HOGXQJHQ�DQ�GLH�$QQDKPHVWHOOH��EHUWUDJHQ�XQG
%HVFKHLQLJXQJHQ�I�U�,KUH�0LWDUEHLWHU�HUVWHOOHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UVWHOOHQ�HLQHV�'DWHQWUlJHUV�PLW�'(h9�0HOGXQJHQ��5HSRUW�53&'�7'��

���� $SULO�����

(UVWHOOHQ�HLQHV�'DWHQWUlJHUV�PLW�'(h9�0HOGXQJHQ
�5HSRUW�53&'�7'��

9HUZHQGXQJ
0LW�GHP�5HSRUW�53&'�7'���'(h9�'DWHQWUlJHU�HUVWHOOHQ��HUVWHOOHQ�6LH�SUR�.UDQNHQNDVVHQDUW
�$2.��9'$.��HWF���HLQH�'DWHL�PLW�'(h9�0HOGXQJHQ��'LH�'DWHL�ZLUG�DOV�7HP6H�2EMHNW
DEJHVSHLFKHUW��$QVFKOLH�HQG�NRSLHUHQ�6LH�GDV�7HP6H�2EMHNW�DXI�'LVNHWWH�XQG�YHUVFKLFNHQ�GHQ
'DWHQWUlJHU�DQ�GLH�(PSIlQJHUNDVVH�

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�]XYRU�I�U�,KUH�0LWDUEHLWHU�'(h9�0HOGXQJHQ�HUVWHOOW�KDEHQ��'HU�5HSRUW�53&'�7'�
�'(h9�'DWHQWUlJHU�HUVWHOOHQ��VHOHNWLHUW�QXU�0HOGXQJHQ��GLH�VLFK�LP�6WDWXV�1HX�EHILQGHQ�

•� 6LH�KDEHQ�PLW�GHP�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ��'(h9�0HOGXQJHQ�HU]HXJW
XQG�JJI��IHKOHUKDIWH�0HOGXQJHQ�NRUULJLHUW�

•� 'LH�0HOGXQJHQ�VLQG�PLW�6WDWXV�1HX�DEJHVSHLFKHUW�

&XVWRPL]LQJ

,Q�GHU�6LFKW�*UXQGGDWHQ�GHU�.UDQNHQNDVVH��9B�'��B&��KDEHQ�6LH�I�U�MHGH�.UDQNHQNDVVHQDUW
�$2.��9'$.��HWF���HLQH�(PSIlQJHUNDVVH�I�U�0HOGHZHVHQ�EHVWLPPW��DQ�GLH�GLH�'(h9�
0HOGXQJHQ�YHUVHQGHW�ZHUGHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
3HUVRQDODEUHFKQXQJ�'HXWVFKODQG�XQWHU�6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�*HVHW]OLFKH
6R]LDOYHUVLFKHUXQJ�→�.UDQNHQNDVVHQ�DQOHJHQ�>([WHUQ@�

)XQNWLRQVXPIDQJ

6HOHNWLRQ�GHU�0HOGXQJHQ

,Q�GHQ�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH�XQG�6HOHNWLRQ�EHVWLPPHQ�6LH�GLH�DXV]XZHUWHQGHQ
$EUHFKQXQJVSHULRGH�XQG�GLH�]X�VHOHNWLHUHQGHQ�0LWDUEHLWHU��'HU�5HSRUW��EHUSU�IW��RE�]X�GLHVHQ
6HOHNWLRQVNULWHULHQ�'(h9�0HOGXQJHQ�LP�6WDWXV�1HX�YRUKDQGHQ�VLQG��'LHVH�0HOGXQJHQ�ZHUGHQ
DXIEHUHLWHW�XQG�LQ�HLQH�7HP6H�'DWHL�JHVFKULHEHQ��'HU�6WDWXV�GHU�VHOHNWLHUWHQ�0HOGXQJHQ�lQGHUW
VLFK�YRQ�1HX�QDFK�hEHUWUDJHQ�

6WDUWHQ�6LH�GHQ�5HSRUW�53&'�7'���'(h9�'DWHQWUlJHU�HUVWHOOHQ��I�U�GLH�JOHLFKH
$EUHFKQXQJVSHULRGH�XQG�GLH�JOHLFKHQ�0LWDUEHLWHU��I�U�GLH�6LH�PLW�GHP�5HSRUW
53&'�9'���0HOGXQJHQ�HUVWHOOHQ��GLH�'(h9�0HOGXQJHQ�HU]HXJW�KDEHQ��'DGXUFK
VWHOOHQ�6LH�VLFKHU��GD��DOOH�]XYRU�HUVWHOOWHQ�'(h9�0HOGXQJHQ�DXFK��EHUWUDJHQ
ZHUGHQ�

(UVWHOOHQ�YRQ�7HP6H�2EMHNWHQ

7HP6H�2EMHNWH�VLQG�WHPSRUlUH��VHTXHQWLHOOH�'DWHLHQ��GLH�LP�5���6\VWHP�DEJHOHJW�ZHUGHQ�

-HGHU�0LWDUEHLWHU�LVW�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ��������HLQHU�.UDQNHQNDVVH�]XJHRUGQHW�

,Q�GHU�6LFKW�*UXQGGDWHQ�GHU�.UDQNHQNDVVH��9B�'��B&��LVW�MHGH�.UDQNHQNDVVH�HLQHU
.UDQNHQNDVVHQDUW��$2.��9'$.��HWF���]XJHZLHVHQ��I�U�MHGH�.UDQNHQNDVVHQDUW��$2.��9'$.��HWF��
LVW�HLQH�(PSIlQJHUNDVVH�I�U�0HOGHZHVHQ�KLQWHUOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UVWHOOHQ�HLQHV�'DWHQWUlJHUV�PLW�'(h9�0HOGXQJHQ��5HSRUW�53&'�7'��

$SULO����� ����

'HU�5HSRUW�HUPLWWHOW�DQKDQG�GHU�.UDQNHQNDVVH�GHV�0LWDUEHLWHUV�GLH�MHZHLOLJH�(PSIlQJHUNDVVH�
$OOH�'(h9�0HOGXQJHQ��GLH�DQ�GLH�JOHLFKH�(PSIlQJHUNDVVH�JHKHQ��ZHUGHQ�MHZHLOV�LQ�HLQ�7HP6H�
2EMHNW�+5B&'�7�.HQQ]HLFKHQ�.DVVHQDUW�B�IRUWODXIHQGH�1XPPHU��JHVFKULHEHQ�

.UDQNHQNDVVHQDUW 7HP6H�2EMHNW

����$2. +5B&'�7��B�IRUWODXIHQGH�1XPPHU�

����9'$. +5B&'�7��B�IRUWODXIHQGH�1XPPHU�

����%.. +5B&'�7��B�IRUWODXIHQGH�1XPPHU�

����,.. +5B&'�7��B�IRUWODXIHQGH�1XPPHU�

����%.�*HZHUEOLFKH +5B&'�7��B�IRUWODXIHQGH�1XPPHU�

����%.�$QJHVWHOOWH +5B&'�7��B�IRUWODXIHQGH�1XPPHU�

$QVFKUHLEHQ�DQ�GLH�(PSIlQJHUNDVVH

=XVlW]OLFK�HUVWHOOW�GHU�5HSRUW�SUR�.UDQNHQNDVVHQDUW�HLQ�$QVFKUHLEHQ�DQ�GLH�MHZHLOLJH
(PSIlQJHUNDVVH�I�U�GDV�0HOGHZHVHQ��'LH�$XVJDEH�GHU�$QVFKUHLEHQ�HUIROJW�PLWWHOV�HLQHV
6$3VFULSW���)RUPXODUV��,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�LVW�GLHV�GDV�)RUPXODU�+5B'(B'�B%5,()�

'DV�5���6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��$QVFKUHLEHQ�DQ�GLH�(PSIlQJHUNDVVH�]X
DUFKLYLHUHQ��'LH�$UFKLYLHUXQJ�HUIROJW�PLWWHOV�6$3�$UFKLYH/LQN���

'LH�$UFKLYLHUXQJ�GHV�$QVFKUHLEHQV�LVW�QXU�P|JOLFK��ZHQQ�GHU�3DUDPHWHU�6RIRUWGUXFN
QLFKW�PDUNLHUW�LVW��)DOOV�6LH�GHQ�3DUDPHWHU�6RIRUWGUXFN�QLFKW�PDUNLHUW�KDEHQ��N|QQHQ
6LH�GHQ�$XVJDEHDXIWUDJ�I�U�GLH�$QVFKUHLEHQ�HLQ]HOQ�IUHLJHEHQ��%HL�GHU�)UHLJDEH
KDEHQ�6LH�GLH�0|JOLFKNHLW���EHU�GDV�)HOG�$UFKLYLHUXQJVPRGXV�]X�EHVWLPPHQ��RE�HLQ
$QVFKUHLEHQ

±� JHGUXFNW

±� DUFKLYLHUW�RGHU

±� JHGUXFNW�XQG�DUFKLYLHUW

ZHUGHQ�VROO�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�6$3�$UFKLYH/LQN���$UFKLYLHUXQJVV]HQDULRV�3<�'(
>([WHUQ@�

-DKUHVPHOGXQJHQ

,P�*UXSSHQUDKPHQ�3URJUDPPVWHXHUXQJ�EHVWLPPHQ�6LH�GHQ�0RQDW��LQ�GHP�6LH�GLH
-DKUHVPHOGXQJHQ�DQ�GLH�(PSIlQJHUNDVVH��EHUWUDJHQ�P|FKWHQ�

6LHKH�DXFK�

(UVWHOOHQ�YRQ�-DKUHVPHOGXQJHQ�>6HLWH�����@

'DWHL]lKOHU���'DWHLQXPPHU�XQG�:LHGHUKROXQJVOlXIH

,Q�GHU�7DEHOOH�'(h9�'DWHL]lKOHU��7�'�6��ZLUG�SUR�$EVHQGHU��3HUVRQDOEHUHLFK��7HLOEHUHLFK�
*HVFKlIWVVWHOOH��XQG�(PSIlQJHUNDVVH�HLQ�'DWHL]lKOHU��'DWHLQXPPHU��DEJHVSHLFKHUW��%HL�MHGHP
/DXI�GHV�5HSRUWV�53&'�7'���'(h9�'DWHQWUlJHU�HUVWHOOHQ��PLW�JOHLFKHP�$EVHQGHU�XQG



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UVWHOOHQ�HLQHV�'DWHQWUlJHUV�PLW�'(h9�0HOGXQJHQ��5HSRUW�53&'�7'��

���� $SULO�����

(PSIlQJHU�ZLUG�GLHVHU�7DEHOOH�HLQ�QHXHU�(LQWUDJ�PLW�HLQHU�XP�HLQV�K|KHUHQ�'DWHLQXPPHU
KLQ]XJHI�JW�

'DV�5���6\VWHP�ELHWHW�GLH�0|JOLFKNHLW��HLQHQ�NRPSOHWWHQ�'DWHQWUlJHUODXI�I�U�HLQH�'DWHLQXPPHU
]X�ZLHGHUKROHQ��'LHV�LVW�LPPHU�GDQQ�QRWZHQGLJ��ZHQQ�

•� 'LH�(PSIlQJHUNDVVH�,KQHQ�PLWWHLOW��GD��HLQ�'DWHQWUlJHU�GHIHNW�RGHU�QLFKW�DQJHNRPPHQ
LVW

•� 6LH�GDV�7HP6H�2EMHNW�]X�GLHVHP�'DWHQWUlJHU�DEHU�EHUHLWV�JHO|VFKW�KDEHQ�XQG�VRPLW
QHX�HUVWHOOHQ�P�VVHQ�

,Q�GLHVHP�)DOO�P�VVHQ�6LH�]XQlFKVW�GHQ�6WDWXV�GHU�EHWURIIHQHQ�0HOGXQJHQ�DXI�QHX�]X
�EHUWUDJHQ�VHW]HQ��$QVFKOLH�HQG�N|QQHQ�6LH�I�U�GLH�'DWHLQXPPHU�HLQHQ�:LHGHUKROXQJVODXI
GXUFKI�KUHQ��LQGHP�6LH�LP�*UXSSHQUDKPHQ�3URJUDPPVWHXHUXQJ�GLH�HQWVSUHFKHQGH
'DWHLQXPPHU�EHL�:LHGHUKROXQJ�HLQJHEHQ�

6LHKH�DXFK�

.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ��538'�$'���>6HLWH�����@

'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�7'���>6HLWH�����@

$NWLYLWlWHQ
*HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�I�KUHQ�6LH�GHQ�5HSRUW�DXV�

hEHUWUDJHQ�GHU�0HOGXQJHQ�DXI�'LVNHWWH

1DFK�$XVI�KUHQ�GHV�5HSRUWV�ZLUG�,KQHQ�HLQ�3URWRNROO�DP�%LOGVFKLUP�DXVJHJHEHQ��,P
*UXSSHQUDKPHQ�hEHUVLFKW�GHU�HU]HXJWHQ�7HP6H�2EMHNWH�VLQG�GLH�HUVWHOOWHQ�7HP6H�2EMHNWH�SUR
.UDQNHQNDVVHQDUW�DXIJHOLVWHW��hEHU�GLH�)XQNWLRQ�$XVI�KUHQ�]X�GHP�MHZHLOLJHQ�7HP6H�2EMHNW
VSULQJHQ�6LH�LQ�GHQ�5HSRUW�538769'���'(h9��'RZQORDG�'DWHQWUlJHU�DXI�'LVNHWWH���0LW�GLHVHP
5HSRUW�N|QQHQ�6LH�GLH�LP�DXVJHZlKOWHQ�7HP6H�2EMHNW�DEJHOHJWHQ�0HOGXQJHQ�DXI�HLQH�'LVNHWWH
RGHU�HLQ�/DXIZHUN�NRSLHUHQ�N|QQHQ�

6LHKH�DXFK�

'(h9�0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUHQ��538769'���>6HLWH�����@
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'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�7'��

$SULO����� ����

'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�7'��

6LH�HUKDOWHQ�YRQ�GHU�$2.�%UXFKVDO�GLH�0HOGXQJ��GD��GHU�YRQ�,KQHQ�HUVWHOOWH�'DWHQWUlJHU�PLW�GHU
'DWHLQXPPHU����GHIHNW�LVW�XQG�GDV�HLQ�QHXHU�'DWHQWUlJHU�HUVWHOOW�ZHUGHQ�PX���/HLGHU�LVW�GDV
GHP�'DWHQWUlJHU�]XJUXQGHOLHJHQGH�7HP6H�2EMHNW�EHUHLWV�JHO|VFKW�

,Q�GLHVHP�)DOO�JHKHQ�6LH�ZLH�IROJW�YRU�

��� 6WDWXV�GHU�]X��EHUWUDJHQGHQ�0HOGXQJHQ�lQGHUQ

'LH�DOWHQ�'(h9�0HOGXQJHQ�VLQG�LP�5���6\VWHP�QRFK�LP�6WDWXV�hEHUWUDJHQ
DEJHVSHLFKHUW��'DPLW�GLHVH�0HOGXQJHQ�HUQHXW��EHUWUDJHQ�ZHUGHQ�N|QQHQ��P�VVHQ�6LH
GHQ�6WDWXV�GHU�0HOGXQJHQ�QDFK�]X��EHUWUDJHQ�lQGHUQ�

+LHU]X�VWHKW�GHU�5HSRUW�538'�$'���.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ�
]XU�9HUI�JXQJ��,Q�XQVHUHP�%HLVSLHO�EHVWLPPHQ�6LH�LP�6HOHNWLRQVELOG�GHV�5HSRUWV�LP
*UXSSHQUDKPHQ�6HOHNWLRQ��EHU�'DWHQWUlJHUODXI�GHQ�]X�ZLHGHUKROHQGHQ�'DWHQWUlJHUODXI�

(PSIlQJHUNDVVH�*HVFKlIWVVWHOOH� $2.�%UXFKVDO

'DWHL]lKOHU� ��

$EVHQGHQGHU�3HUVRQDOEHUHLFK� 3HUVRQDOEHUHLFK���WHLOEHUHLFK�,KUHV�/RKQE�URV

,P�*UXSSHQUDKPHQ�)XQNWLRQVDXVZDKO�EHVWLPPHQ�6LH�GHQ�6WDWXV��PLW�GHP�GLH
0HOGXQJHQ�GHV�'DWHQWUlJHUODXIV�JHNHQQ]HLFKQHW�ZHUGHQ�VROOHQ��+LHU]X�VHW]HQ�6LH�GDV
.HQQ]HLFKHQ�.HQQ]HLFKQHQ�GHU�0HOGXQJHQ�PLW�6WDWXV�XQG�ZlKOHQ�GHQ�6WDWXV�����]X
�EHUWUDJHQ��

=ZLVFKHQHUJHEQLV�

$OOH�'(h9�0HOGXQJHQ�,KUHV�/RKQE�URV��GLH�PLW�'DWHLQXPPHU����DQ�GLH�$2.�%UXFKVDO
�EHUWUDJHQ�ZXUGHQ��EHILQGHQ�VLFK�LP�6WDWXV�]X��EHUWUDJHQ��'LHVH�0HOGXQJHQ�N|QQHQ
QXQ�HUQHXW��EHUWUDJHQ�ZHUGHQ�

6LHKH�DXFK�

.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ��538'�$'���>6HLWH�����@

��� 0HOGXQJHQ�HUQHXW��EHUWUDJHQ

'LH�'(h9�0HOGXQJHQ�GHV�]X�ZLHGHUKROHQGHQ�'DWHQWUlJHUODXIV�EHILQGHQ�VLFK�QXQ�LP
6WDWXV�]X��EHUWUDJHQ��)�U�GLHVH�0HOGXQJHQ�HUVWHOOHQ�6LH�PLW�GHP�5HSRUW�53&'�7'�
�'(h9�'DWHQWUlJHU�HUVWHOOHQ��HLQ�7HP6H�2EMHNW��GDV�6LH�DQVFKOLH�HQG�DXI�'LVNHWWH
NRSLHUHQ��+LHU]X�I�OOHQ�6LH�LP�5HSRUWVHOHNWLRQVELOG�LP�*UXSSHQUDKPHQ
3URJUDPPVWHXHUXQJ�GDV�)HOG�'DWHLQXPPHU�EHL�:LHGHUKROXQJ��,Q�XQVHUHP�%HLVSLHO
JHEHQ�6LH�GLH�'DWHLQXPPHU����DQ�

(UJHEQLV�

$OOH�'(h9�0HOGXQJHQ�,KUHV�/RKQE�URV��GLH�PLW�'DWHLQXPPHU����DQ�GLH�$2.�%UXFKVDO
�EHUWUDJHQ�ZXUGHQ�XQG�VLFK�LP�6WDWXV�����]X��EHUWUDJHQ��EHILQGHQ��ZHUGHQ�LQ�HLQ�7HP6H�2EMHNW
JHVFKULHEHQ��'DV�7HP6H�2EMHNW�NDQQ�DQVFKOLH�HQG�PLW�GHP�5HSRUW�538769'���'(h9�
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'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�7'��

���� $SULO�����

'RZQORDG�'DWHQWUlJHU�DXI�'LVNHWWH��DXI�'LVNHWWH�NRSLHUW�XQG�HUQHXW�DQ�GLH�$2.�%UXFKVDO
YHUVFKLFNW�ZHUGHQ�
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'(h9�0HOGXQJHQ�DXI�'DWHQWUlJHU�NRSLHUHQ��5HSRUW�538769'��

$SULO����� ����

'(h9�0HOGXQJHQ�DXI�'DWHQWUlJHU�NRSLHUHQ��5HSRUW
538769'��

9RUDXVVHW]XQJHQ
6LH�KDEHQ�]XYRU�PLW�GHP�5HSRUW�53&'�7'���'(h9�'DWHQWUlJHU�HUVWHOOHQ��HLQ�7HP6H�2EMHNW
SUR�.UDQNHQNDVVHQDUW�HU]HXJW��'DV�7HP6H�2EMHNW�HQWKlOW�DOOH�'(h9�0HOGXQJHQ�I�U�GLH
MHZHLOLJH�.UDQNHQNDVVHQDUW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�GLH�.UDQNHQNDVVHQDUW��I�U�GLH�6LH�HLQHQ�'DWHQWUlJHU�HUVWHOOHQ�P|FKWHQ�

6LH�HUKDOWHQ�HLQH�$XVZDKO�DOOHU�YHUI�JEDUHQ�7HP6H�2EMHNW�]XU�JHZlKOWHQ
.UDQNHQNDVVHQDUW��'LH�7HP6H�2EMHNWH�ZHUGHQ�XQWHU�$QJDEH�GHV�%HQXW]HUQDPHQV�GHV
(UVWHOOHUV�XQG�GHV�(UVWHOOXQJVGDWXPV�DQJH]HLJW�

��� :lKOHQ�6LH�GDV�SDVVHQGH�7HP6H�2EMHNW�DXV�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�

'DV�JHZlKOWH�7HP6H�2EMHNW�NDQQ�DXI�HLQ�ORNDOHV�/DXIZHUN��)HVWSODWWH��'LVNHWWH��NRSLHUW
ZHUGHQ�

(UJHEQLV
6LH�KDEHQ�HLQ�7HP6H�2EMHNW�PLW�'(h9�0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUW��'LH�'LVNHWWH�NDQQ
]XVDPPHQ�PLW�GHP�]XYRU�HUVWHOOWHQ�$QVFKUHLEHQ�DQ�GLH�(PSIlQJHUNDVVH�YHUVFKLFNW�ZHUGHQ�
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%HVFKHLQLJHQ�YRQ�'(h9�0HOGXQJHQ��5HSRUW�53&'�0'��

���� $SULO�����

%HVFKHLQLJHQ�YRQ�'(h9�0HOGXQJHQ��5HSRUW
53&'�0'��

9HUZHQGXQJ
0LW�GHP�5HSRUW�53&'�0'���'(h9�0HOGXQJHQ�EHVFKHLQLJHQ��HUVWHOOHQ�6LH�SUR�0LWDUEHLWHU�HLQH
%HVFKHLQLJXQJ��EHU�GLH�DEJHJHEHQHQ�'(h9�0HOGXQJHQ�

9RUDXVVHW]XQJHQ
'(h9�0HOGXQJHQ��GLH�6LH�,KUHQ�0LWDUEHLWHUQ�EHVFKHLQLJHQ�P|FKWHQ��P�VVHQ�]XYRU�DQ�GLH
MHZHLOLJH�(PSIlQJHUNDVVH��EHUWUDJHQ�ZRUGHQ�VHLQ��'HU�5HSRUW�53&'�0'���'(h9�0HOGXQJHQ
EHVFKHLQLJHQ��VHOHNWLHUW�QXU�0HOGXQJHQ��GLH�VLFK�LP�6WDWXV�hEHUWUDJHQ�RGHU�%HVFKHLQLJW
EHILQGHQ�

•� 6LH�KDEHQ�PLW�GHP�5HSRUW�53&'79'���'(h9�'DWHQWUlJHU�HUVWHOOHQ��]XYRU�HU]HXJWH
'(h9�0HOGXQJHQ�DQ�GLH�(PSIlQJHUNDVVH��EHUWUDJHQ�

•� 'LH�0HOGXQJHQ�VLQG�LP�6\VWHP�LP�6WDWXV�hEHUWUDJHQ�RGHU�%HVFKHLQLJW�DEJHVSHLFKHUW�

)XQNWLRQVXPIDQJ

6HOHNWLRQ�GHU�0HOGXQJHQ

,Q�GHQ�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH�XQG�6HOHNWLRQ�EHVWLPPHQ�6LH�GLH�DXV]XZHUWHQGH
$EUHFKQXQJVSHULRGH�XQG�GLH�]X�VHOHNWLHUHQGHQ�0LWDUEHLWHU��'HU�5HSRUW��EHUSU�IW��RE�]X�GLHVHQ
6HOHNWLRQVNULWHULHQ�'(h9�0HOGXQJHQ�YRUKDQGHQ�VLQG�XQG�GUXFNW�HLQH�HQWVSUHFKHQGH
%HVFKHLQLJXQJ�I�U�GHQ�0LWDUEHLWHU�

6WDUWHQ�6LH�GHQ�5HSRUW�53&'�0'���'(h9�'DWHQWUlJHU�HUVWHOOHQ��I�U�GLH�JOHLFKH
$EUHFKQXQJVSHULRGH�XQG�GLH�JOHLFKHQ�0LWDUEHLWHU��I�U�GLH�6LH�'(h9�0HOGXQJHQ
HU]HXJW�XQG��EHUWUDJHQ�KDEHQ��'DGXUFK�VWHOOHQ�6LH�VLFKHU��GD��DOOH�]XYRU�HUVWHOOWHQ
'(h9�0HOGXQJHQ�DXFK�EHVFKHLQLJW�ZHUGHQ�

6WDWXV�GHU�0HOGXQJHQ

,P�*UXSSHQUDKPHQ�6WDWXV�GHU�0HOGXQJHQ�EHVWLPPHQ�6LH�GHQ�6WDWXV�GHU�]X�EHVFKHLQLJHQGHQ
0HOGXQJHQ�

•� QRFK�QLFKW�EHVFKHLQLJWH�0HOGXQJHQ�

(V�ZHUGHQ�DOOH�0HOGXQJHQ�EHVFKHLQLJW��GLH�LP�6WDWXV�hEHUWUDJHQ�DEJHVSHLFKHUW�VLQG�
'HU�6WDWXV�GHU�VHOHNWLHUWHQ�0HOGXQJHQ�lQGHUW�VLFK�YRQ�hEHUWUDJHQ�QDFK�%HVFKHLQLJW�

•� DOOH��EHUWUDJHQHQ�0HOGXQJHQ�

(V�ZHUGHQ�0HOGXQJHQ�EHVFKHLQLJW��GLH�LP�6WDWXV�hEHUWUDJHQ�RGHU�%HVFKHLQLJW
DEJHVSHLFKHUW�VLQG��'LHVH�2SWLRQ�LVW�VLQQYROO��ZHQQ�HLQH�EHUHLWV�EHVFKHLQLJWH�'(h9�
0HOGXQJ�HLQ�]ZHLWHV�0DO�EHVFKHLQLJW�ZHUGHQ�PX��

$GUHVVH�GHV�0LWDUEHLWHUV

'HU�5HSRUW�53&'�0'��ZHUWHW�EHL�GHU�(UPLWWOXQJ�GHU�$GUHVVH�GHV�0LWDUEHLWHUV�GDV�0HUNPDO
$''56��6XEW\SUHLKHQIROJH�I�U�$GUHVVDXIEDX��DXV�
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%HVFKHLQLJHQ�YRQ�'(h9�0HOGXQJHQ��5HSRUW�53&'�0'��

$SULO����� ����

)DOOV�6LH�LQ�GHP�0HUNPDO�NHLQH�EHVRQGHUHQ�$QJDEHQ�PDFKHQ��ZLUG�GLH�%HVFKHLQLJXQJ�HLQHU
'(h9�0HOGXQJ�DQ�GHQ�VWlQGLJHQ�:RKQVLW]�GHV�0LWDUEHLWHUV�JHVDQGW��'HU�VWlQGLJH�:RKQVLW]
ZLUG�LP�,QIRW\S�$QVFKULIWHQ��������XQWHU�GHP�6XEW\S���GHU�$QVFKULIWHQDUW����6WlQGLJHU�:RKQVLW]�
HUID�W�

'XUFK�HQWVSUHFKHQGH�3IOHJH�GHV�0HUNPDOV�N|QQHQ�6LH�GLH�%HVFKHLQLJXQJ�DXFK�DQ�HLQH�DQGHUH
$GUHVVH�GHV�0LWDUEHLWHUV�YHUVHQGHQ��EHLVSLHOVZHLVH�DQ�GLH�$UEHLWVSODW]DGUHVVH�LQ�,KUHP
8QWHUQHKPHQ��+LHU]X�P�VVHQ�6LH�GLH�$UEHLWVSODW]DGUHVVH�LQ�HLQHP�ZHLWHUHQ�6XEW\S�GHV�,QIRW\SV
$QVFKULIWHQ��������HUIDVVHQ��,P�0HUNPDO�$''56�JHEHQ�6LH�XQWHU�GHP�YDULDEOHQ�$UJXPHQW
&'�0��I�U�GHQ�5HSRUW�53&'�0'���GDQQ�GHQ�6XEW\S�DQ��XQWHU�GHP�GLH�$UEHLWVSODW]DGUHVVH
JHSIOHJW�LVW��'DGXUFK�EHZLUNHQ�6LH��GD��GLH�%HVFKHLQLJXQJHQ�LQ�,KUHP�8QWHQHKPHQ�DQ�GLH
0LWDUEHLWHU�YHUWHLOW�ZHUGHQ�N|QQHQ�

$NWLYLWlWHQ
*HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�I�KUHQ�6LH�GHQ�5HSRUW�DXV�
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6DFKEHDUEHLWHUOLVWH�HUVWHOOHQ��5HSRUW�53&'�/'��

���� $SULO�����

6DFKEHDUEHLWHUOLVWH�HUVWHOOHQ��5HSRUW�53&'�/'��

9HUZHQGXQJ
0LW�GHP�5HSRUW�53&'�/'���'(h9�0HOGXQJHQ�DQ]HLJHQ��HUVWHOOHQ�6LH�/LVWHQ�HU]HXJWHU�'(h9�
0HOGXQJHQ�

'HU�5HSRUW�ELHWHW�GLH�0|JOLFKNHLW��JH]LHOW�6DFKEHDUEHLWHUOLVWHQ�PLW�'(h9�0HOGXQJHQ�LQ�HLQHP
EHVWLPPWHQ�6WDWXV�]X�HUVWHOOHQ��'LHVH�6DFKEHDUEHLWHUOLVWH�NDQQ�DOV�*UXQGODJH�I�U�.RUUHNWXUHQ�LQ
GHQ�6WDPPGDWHQ��DOV�%DVLV�I�U�PDQXHOO�]X�HUVWHOOHQGH�0HOGXQJHQ�RGHU�]X�$XVZHUWXQJV]ZHFNHQ
YHUZHQGHW�ZHUGHQ�

6LH�N|QQHQ�EHLVSLHOVZHLVH�HLQH�hEHUVLFKW�DOOHU�'(h9�0HOGXQJHQ�LP�6WDWXV�$EJHOHKQW�HU]HXJHQ�
$QKDQG�HLQHU�VROFKHQ�6DFKEHDUEHLWHUOLVWH�N|QQHQ�6LH�GDQQ�I�U�GLH�EHWURIIHQHQ�)lOOH�.RUUHNWXUHQ
LQ�GHQ�6WDPPGDWHQ�YRUQHKPHQ�

)XQNWLRQVXPIDQJ
,Q�GHQ�*UXSSHQUDKPHQ�$EUHFKQXQJVSHULRGH�XQG�6HOHNWLRQ�EHVWLPPHQ�6LH�GLH�DXV]XZHUWHQGH
$EUHFKQXQJVSHULRGH�XQG�GLH�]X�VHOHNWLHUHQGHQ�0LWDUEHLWHU�

,P�*UXSSHQUDKPHQ�6WDWXV�GHU�0HOGXQJHQ�EHVWLPPHQ�6LH�GHQ�6WDWXV�GHU�0HOGXQJHQ��GLH�6LH
VHOHNWLHUHQ�P|FKWHQ�

,P�*UXSSHQUDKPHQ�=HLWUDXP�GHU�0HOGXQJHQ�N|QQHQ�6LH�0HOGXQJHQ��EHU�HLQ�JDQ]HV�-DKU�RGHU
RKQH�MHJOLFKH�=HLWUDXPHLQVFKUlQNXQJ�VHOHNWLHUHQ�

'HU�5HSRUW��EHUSU�IW��RE�]X�GLHVHQ�6HOHNWLRQVNULWHULHQ�'(h9�0HOGXQJHQ�YRUKDQGHQ�VLQG�XQG
HUVWHOOW�HLQH�HQWVSUHFKHQGH�6DFKEHDUEHLWHUOLVWH�

,P�*UXSSHQUDKPHQ�ZHLWHUH�$QJDEHQ�EHVWLPPHQ�6LH�$XVVHKHQ�XQG�$XIEDX�GHU�DQ]X]HLJHQGHQ
0HOGXQJHQ�

$NWLYLWlWHQ
*HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�I�KUHQ�6LH�GHQ�5HSRUW�DXV�
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.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ��5HSRUW�538'�$'��

$SULO����� ����

.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ
�5HSRUW�538'�$'��

9HUZHQGXQJ
0LW�GHP�5HSRUW�538'�$'���.HQQ]HLFKQHQ�XQG�/|VFKHQ�YRQ�'(h9�0HOGXQJHQ��N|QQHQ�6LH
GHQ�6WDWXV�DEJHVSHLFKHUWHU�'(h9�0HOGXQJHQ�lQGHUQ�VRZLH�DEJHOHKQWH�'(h9�0HOGXQJHQ
O|VFKHQ�

6LH�YHUZHQGHQ�GHQ�5HSRUW��XP

•� 0HOGXQJHQ��GLH�YRQ�GHU�.UDQNHQNDVVH�DEJHOHKQW�ZHUGHQ��PLW�GHP�6WDWXV�DEJHOHKQW�]X
NHQQ]HLFKQHQ

•� 0HOGXQJHQ��GLH�6LH�HUQHXW��EHUWUDJHQ�P|FKWHQ��PLW�GHP�6WDWXV�]X��EHUWUDJHQ�]X
NHQQ]HLFKQHQ

•� )HKOHUKDIWH�0HOGXQJHQ��GLH�6LH�PDQXHOO�JHPHOGHW�KDEHQ��PLW�GHP�6WDWXV�PDQXHOO
JHPHOGHW�]X�NHQQ]HLFKQHQ�

•� 0HOGXQJHQ�LP�6WDWXV�DEJHOHKQW�]X�O|VFKHQ

)XQNWLRQVXPIDQJ

6HOHNWLRQ�GHU�0HOGXQJHQ�SUR�0LWDUEHLWHU

,P�*UXSSHQUDKPHQ�6HOHNWLRQ�N|QQHQ�6LH�'(h9�0HOGXQJHQ�EHVWLPPWHU�0LWDUEHLWHU�VHOHNWLHUHQ
�3HUVRQDOQXPPHU��$EUHFKQXQJVNUHLV��

6HOHNWLRQ�GHU�0HOGXQJHQ�QDFK�(QWVWHKXQJVMDKU���0HOGXQJVQXPPHU

,P�*UXSSHQUDKPHQ�6HOHNWLRQ��EHU�6FKO�VVHOIHOGHU�N|QQHQ�6LH�JH]LHOW�QDFK�HLQHU
0HOGXQJVQXPPHU�E]Z��QDFK�0HOGXQJHQ�DXV�HLQHP�JDQ]HQ�-DKU�VXFKHQ�

6HOHNWLRQ�GHU�0HOGXQJHQ�HLQHV�'DWHQWUlJHUODXIV

,Q�GHU�7DEHOOH�'(h9�'DWHL]lKOHU��7�'�6��ZLUG�SUR�$EVHQGHU��3HUVRQDOEHUHLFK��7HLOEHUHLFK�
*HVFKlIWVVWHOOH��XQG�(PSIlQJHUNDVVH�HLQ�'DWHL]lKOHU��'DWHLQXPPHU��DEJHVSHLFKHUW��%HL�MHGHP
/DXI�GHV�5HSRUWV�53&'�7'���'(h9�'DWHQWUlJHU�HUVWHOOHQ��PLW�JOHLFKHP�$EVHQGHU�XQG
(PSIlQJHU�ZLUG�GLHVHU�'DWHL]lKOHU�XP�HLQV�HUK|KW�

,P�*UXSSHQUDKPHQ�6HOHNWLRQ��EHU�'DWHQWUlJHUODXI�N|QQHQ�6LH�0HOGXQJHQ�HLQHV�EHVWLPPWHQ
'DWHQWUlJHUODXIV�VHOHNWLHUHQ��LQGHP�6LH�GLH�(PSIlQJHUNDVVH�*HVFKlIWVVWHOOH��GHQ�'DWHL]lKOHU
XQG�GHQ�DEVHQGHQGHQ�3HUVRQDOEHUHLFK�DQJHEHQ�

(LQH�6HOHNWLRQ�GHU�'(h9�0HOGXQJHQ�HLQHV�'DWHQWUlJHUODXIV�LVW�LPPHU�GDQQ�VLQQYROO�
ZHQQ�6LH�GLHVHQ�EHVWLPPWHQ�'DWHQWUlJHUODXI�ZLHGHUKROHQ�P�VVHQ��,Q�GLHVHP�)DOO
P�VVHQ�6LH�PLW�GLHVHP�5HSRUW�GLH�'(h9�0HOGXQJHQ�GLHVHV�'DWHQWUlJHUODXIV�DXI
GHQ�6WDWXV�]X��EHUWUDJHQ�VHW]HQ��$QVFKOLH�HQG�N|QQHQ�6LH�GLHVH�0HOGXQJHQ�PLW
GHP�5HSRUW�53&'�7'���'(h9�'DWHQWUlJHU�HUVWHOOHQ��HUQHXW��EHUWUDJHQ�

6LHKH�DXFK�

'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�7'���>6HLWH�����@
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.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ��5HSRUW�538'�$'��

���� $SULO�����

)XQNWLRQVDXVZDKO

,P�*UXSSHQUDKPHQ�)XQNWLRQVDXVZDKO�EHVWLPPHQ�6LH��ZDV�PLW�GHQ�VHOHNWLHUWHQ�0HOGXQJHQ
JHVFKHKHQ�VROO��6LH�N|QQHQ�GLH�VHOHNWLHUWHQ�0HOGXQJHQ

•� 0LW�6WDWXV�����DEJHOHKQW��NHQQ]HLFKQHQ

'LHVH�.HQQ]HLFKQXQJ�LVW�VLQQYROO�I�U�'(h9�0HOGXQJHQ�HLQ]HOQHU�0LWDUEHLWHU��GHUHQ
$QQDKPH�GLH�.UDQNHQNDVVH�DEJHOHKQW�KDW��0HOGXQJHQ�PLW�6WDWXV�DEJHOHKQW�ZHUGHQ�LP
QlFKVWHQ�'(h9�/DXI�EHLP�(LQOHVHQ�GHU�YRUKDQGHQHQ�0HOGXQJHQ�LJQRULHUW�XQG�VWDWW
GHVVHQ�HUQHXW�HUVWHOOW�

•� 0LW�6WDWXV�����]X��EHUWUDJHQ��NHQQ]HLFKQHQ

'LHVH�.HQQ]HLFKQXQJ�LVW�QXU�VLQQYROO�I�U�'(h9�0HOGXQJHQ�HLQHV�NRPSOHWWHQ
'DWHQWUlJHUODXIV��GLH�6LH�HUQHXW��EHUWUDJHQ�P|FKWHQ��0HOGXQJHQ�PLW�6WDWXV����N|QQHQ
EHL�:LHGHUKROXQJ�HLQHV�'DWHQWUlJHUODXIV�HUQHXW��EHUWUDJHQ�ZHUGHQ�

6LHKH�DXFK�

'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�7'���>6HLWH�����@

•� 0LW�6WDWXV�����PDQXHOO�JHPHOGHW��NHQQ]HLFKQHQ

'LHVHV�.HQQ]HLFKQHQ�P�VVHQ�6LH�VHW]HQ��IDOOV�6LH�HLQH�IHKOHUKDIWH�0HOGXQJ�PDQXHOO
�SHU�9RUGUXFN��DQ�GLH�$QQDKPHVWHOOH��EHUPLWWHOW�KDEHQ�
0HOGXQJHQ�PLW�6WDWXV�PDQXHOO�JHPHOGHW�ZHUGHQ�EHL�:LHGHUKROXQJVOlXIHQ�JHVRQGHUW
EHKDQGHOW�

6LHKH�DXFK�

)HKOHUKDIWH�0HOGXQJHQ�PDQXHOO�PHOGHQ�>6HLWH�����@

•� /|VFKHQ

$OOH�VHOHNWLHUWHQ�'(h9�0HOGXQJHQ��GLH�VLFK�LP�6WDWXV�DEJHOHKQW�EHILQGHQ��ZHUGHQ
JHO|VFKW�

$NWLYLWlWHQ
*HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�I�KUHQ�6LH�GHQ�5HSRUW�DXV�
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(UVWHOOHQ�YRQ�-DKUHVPHOGXQJHQ

$SULO����� ����

(UVWHOOHQ�YRQ�-DKUHVPHOGXQJHQ

)XQNWLRQVXPIDQJ
-DKUHVPHOGXQJHQ�ZHUGHQ�YRQ�GHP�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ��LP�0RQDW
'H]HPEHU�DXWRPDWLVFK�PLWHUVWHOOW��,P�6\VWHP�ZHUGHQ�-DKUHVPHOGXQJHQ�PLW�6DW]NHQQ]HLFKHQ���
DEJHVSHLFKHUW�

'HU�5HSRUW�53&'�7'���'(h9�'DWHQWUlJHU�HUVWHOOHQ���EHUWUlJW�GLH�-DKUHVPHOGXQJHQ�QLFKW
DXWRPDWLVFK�PLW�GHQ�VRQVWLJHQ�0HOGXQJHQ�GHV�'(h9�/DXIV�LP�'H]HPEHU�

6WDWW�GHVVHQ�YHUI�JW�GHU�5HSRUW�53&'67'���EHU�HLQHQ�3DUDPHWHU�hEHUWUDJXQJ
-DKUHVPHOGXQJHQ��$QKDQG�GLHVHV�3DUDPHWHUV�EHVWLPPHQ�6LH�GHQ�0RQDW��-DQXDU��)HEUXDU�
)HEUXDU��0lU]�RGHU�$SULO���LQ�GHP�GLH�QRFK�QLFKW��EHUWUDJHQHQ�-DKUHVPHOGXQJHQ�PLW��EHUWUDJHQ
ZHUGHQ�

$NWLYLWlWHQ

%HLVSLHO�

,P�'H]HPEHU������KDW�GHU�5HSRUW�53&'�9'��GLH�-DKUHVPHOGXQJHQ�I�U������DXWRPDWLVFK
HUVWHOOW��'LH�-DKUHVPHOGXQJHQ�VLQG�LP�5���6\VWHP�LP�6WDWXV�1HX�PLW�GHP�6DW]NHQQ]HLFKHQ���
DEJHVSHLFKHUW��6LH�P|FKWHQ�GLHVH�-DKUHVPHOGXQJHQ�LP�0lU]�������EHUWUDJHQ�

,Q�GLHVHP�)DOO�ZlKOHQ�6LH�LP�0RQDW�0lU]�EHLP�(UVWHOOHQ�GHV�'(h9�'DWHQWUlJHU�PLW�GHP�5HSRUW
53&'�7'��LP�3DUDPHWHU�hEHUWUDJXQJ�-DKUHVPHOGXQJHQ�GHQ�0RQDW�0lU]�

'DGXUFK�EHZLUNHQ�6LH��GD��GDV�HUVWHOOWH�7HP6H�2EMHNW

•� DOOH�'(h9�0HOGXQJHQ�I�U�GHQ�0RQDW�0lU]��$EUHFKQXQJVSHULRGH����

•� VRZLH�DOOH�-DKUHVPHOGXQJHQ��6DW]NHQQ]HLFKHQ�����LP�6WDWXV�QHX

HQWKlOW�
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)HKOHUEHKDQGOXQJ

���� $SULO�����

)HKOHUEHKDQGOXQJ
'XUFK�GLH�(LQI�KUXQJ�YRQ�6WDWXVNHQQ]HLFKHQ�I�U�HUVWHOOWH�'(h9�0HOGXQJHQ�XQG�GXUFK�GHQ
DXWRPDWLVFKHQ�$EJOHLFK�EHUHLWV�HUVWHOOWHU�0HOGXQJHQ�PLW�GHQ�QDFK�DNWXHOOHQ�6\VWHP]XVWDQG�]X
HUVWHOOHQGHQ�0HOGXQJHQ�LVW�GLH�'(h9�HLQ�VLFK�LQ�ZHLWHQ�7HLOHQ�VHOEVW�NRUULJLHUHQGHV�6\VWHP�

1DFKIROJHQG�LVW�EHVFKULHEHQ��ZLH�6LH�)HKOHU�EHKHEHQ��GLH�GHQQRFK�EHLP�(UVWHOOHQ�GHU�'(h9�
0HOGXQJHQ�DXIWUHWHQ�N|QQHQ��'DU�EHU�KLQDXV�LVW�EHVFKULHEHQ��ZLH�6LH�YRUJHKHQ��IDOOV�GLH
(PSIlQJHUNDVVH�0HOGXQJHQ�DEOHKQW�RGHU�HLQ�'DWHQWUlJHUODXI�ZLHGHUKROW�ZHUGHQ�PX��

6LHKH�DXFK�

)HKOHU�EHLP�(UVWHOOHQ�GHU�'(h9�0HOGXQJHQ�PLW�GHP�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ�
>6HLWH�����@

)DOVFKH�%HWUlJH�LQ�'(h9�0HOGXQJHQ�DXIJUXQG�IHKOHUKDIWHU�$EUHFKQXQJVHUJHEQLVVH�>6HLWH�����@

'LH�(PSIlQJHUNDVVH�OHKQW��EHUWUDJHQH�'(h9�0HOGXQJHQ�DE�>6HLWH�����@

(LQ�'DWHQWUlJHU�PLW�'(h9�0HOGXQJHQ�PX��HUQHXW�HUVWHOOW�ZHUGHQ�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

)HKOHU�EHLP�(UVWHOOHQ�GHU�'(h9�0HOGXQJHQ�PLW�GHP�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ�

$SULO����� ����

)HKOHU�EHLP�(UVWHOOHQ�GHU�'(h9�0HOGXQJHQ�PLW�GHP
5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ�
'HU�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ��XQWHUVXFKW�I�U�DOOH�VHOHNWLHUWHQ�0LWDUEHLWHU�GLH
6WDPPGDWHQ�XQG�$EUHFKQXQJVHUJHEQLVVH�DXI�'(h9�UHOHYDQWH�0HOGHWDWEHVWlQGH�XQG�HU]HXJW
0HOGXQJHQ��,Q�IROJHQGHQ�)lOOHQ�N|QQHQ�)HKOHU�DXIUHWHQ�

•� 'LH�I�U�GLH�0HOGXQJHQ�QRWZHQGLJHQ�'DWHQ�VLQG�XQYROOVWlQGLQJ�RGHU�IHKOHUKDIW

•� 'LH�6WDPPGDWHQ�ZLGHUVSUHFKHQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ

,Q�GLHVHP�)DOO�HUVWHOOW�GHU�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ��]ZDU�'(h9�0HOGXQJHQ�
VSHLFKHUW�VLH�DEHU�LP�6WDWXV�)HKOHUKDIW�DE��'LHVH�'(h9�0HOGXQJHQ�N|QQHQ�QLFKW�]XVDPPHQ�PLW
GHQ�NRUUHNW�HUVWHOOWHQ�0HOGXQJHQ��EHUWUDJHQ�ZHUGHQ��6WDWWGHVVHQ�P�VVHQ�I�U�GLH�EHWURIIHQHQ
0LWDUEHLWHU�HQWVSUHFKHQGH�bQGHUXQJHQ�LQ�GHQ�6WDPPGDWHQ�E]Z��LP�&XVWRPL]LQJ�GXUFKJHI�KUW
ZHUGHQ�

)HKOHUKDIW�HUVWHOOWH�0HOGXQJHQ�ZHUGHQ�LP�3URWRNROO�GHV�5HSRUWV�DXVJHZLHVHQ��$QKDQG�GHU
)HKOHUPHOGXQJ�N|QQHQ�6LH�.RUUHNWXUHQ�GXUFKI�KUHQ�XQG�DQVFKOLH�HQG�HLQHQ�:LHGHUKROXQJVODXI
VWDUWHQ�

6LHKH�DXFK�

'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV�LP�)HKOHUIDOO��53&'�9'���>6HLWH�����@
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)HKOHUKDIWH�0HOGXQJHQ�PDQXHOO�PHOGHQ

���� $SULO�����

)HKOHUKDIWH�0HOGXQJHQ�PDQXHOO�PHOGHQ
)HKOHUKDIWH�0HOGXQJHQ�ZHUGHQ�YRQ�GHP�5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ��LP�6WDWXV
)HKOHUKDIW�DEJHVSHLFKHUW��1RUPDOHUZHLVH�ZHUGHQ�6LH�DQKDQG�GHV�)HKOHUSURWRNROOV�.RUUHNWXUHQ
LQ�GHQ�6WDPPGDWHQ�RGHU�LP�&XVWRPL]LQJ�YRUQHKPHQ�XQG�DQVFKOLH�HQG�HLQHQ�:LHGHUKROXQJVODXI
GXUFKI�KUHQ��'DGXUFK�LVW�LP�5HJHOIDOO�GHU�)HKOHU�EHKREHQ�

,Q�$XVQDKPHIlOOHQ�NDQQ�HV�]X�GHU�6LWXDWLRQ�NRPPHQ��GD��HLQH�'(h9�0HOGXQJ�YRP�5HSRUW
53&'�9'��LPPHU�ZLHGHU�IDOVFK�HUVWHOOW�ZLUG��,Q�HLQHP�VROFKHQ�)DOO�ZHUGHQ�6LH�GLHVH�'(h9�
0HOGXQJ�PDQXHOO�SHU�9RUGUXFN�DQ�GLH�$QQDKPHVWHOOH��EHUPLWWHOQ�

'DPLW�PDQXHOO�JHPHOGHWH�0HOGXQJHQ�YRQ�GHU�5���'(h9�NRUUHNW�EHKDQGHOW�ZHUGHQ�N|QQHQ�
P�VVHQ�6LH�IROJHQGH�3XQNWH�EHDFKWHQ�

6WDWXV�PDQXHOO�JHPHOGHW�VHW]HQ

)HKOHUKDIWH�0HOGXQJHQ��GLH�6LH�PDQXHOO�JHPHOGHW�KDEHQ��P�VVHQ�6LH�PLW�GHP
6WDWXVNHQQ]HLFKHQ�����PDQXHOO�JHPHOGHW��NHQQ]HLFKQHQ��+LHU]X�VWHKW�GHU�5HSRUW�538'�$'�
�.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�0HOGXQJHQ��]XU�9HUI�JXQJ�

6LHKH�DXFK�

.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ��538'�$'���>6HLWH�����@

:DV�JHVFKLHKW�PLW�PDQXHOOHQ�0HOGXQJHQ��GLH�VSlWHU�NRUULJLHUW�ZHUGHQ"

6LH�KDEHQ�HLQHQ�0HOGHWDWEHVWDQG�I�U�HLQHQ�0LWDUEHLWHU�PDQXHOO�JHPHOGHW�
1DFKWUlJOLFK�HUJHEHQ�VLFK�'(h9�UHOHYDQWH�bQGHUXQJHQ�LQ�GHQ�6WDPPGDWHQ�GLHVHV
0LWDUEHLWHUV��'HU�5HSRUW�53&'�9'��HUNHQQW�GHQ�JHlQGHUWHQ�0HOGHWDWEHVWDQG�XQG
NRUULJLHUW�GLH�PDQXHOO�DEJHJHEHQH�0HOGXQJ�

,Q�HLQHP�VROFKHQ�)DOO�HUVWHOOW�GHU�5HSRUW�53&'�9'��]XQlFKVW�HLQH�6WRUQLHUXQJ�GHU�DOWHQ
0HOGXQJ��'D�GLH�DOWH�0HOGXQJ�PLW�GHP�6WDWXV�PDQXHOO�JHPHOGHW�JHNHQQ]HLFKQHW�ZDU��ZLUG�GLH
6WRUQLHUXQJ�PLW�GHQ�6WDWXVNHQQ]HLFKHQ�JHVSHUUW�XQG�IHKOHUKDIW�DEJHVSHLFKHUW�
'XUFK�GDV�6WDWXVNHQQ]HLFKHQ�JHVSHUUW�LVW�VLFKHUJHVWHOOW��GD��GLH�6WRUQLHUXQJ�QLFKW�SHU
'DWHQWUlJHU�PDVFKLQHOO�DQ�GLH�$QQDKPHVWHOOH��EHUWUDJHQ�ZLUG�
'XUFK�GHQ�6WDWXV�IHKOHUKDIW�LVW�VLFKHUJHVWHOOW��GD��GLH�DOV�IHKOHUKDIW�JHNHQQ]HLFKQHWH
6WRUQLHUXQJ��EHU�GLH�6DFKEHDUEHLWHUOLVWH��53&'�/'���VHOHNWLHUW�XQG�PDQXHOO�EHDUEHLWHW�ZHUGHQ
NDQQ�

$QVFKOLH�HQG�HUVWHOOW�GHU�5HSRUW�53&'�9'��HLQH�QHXH�0HOGXQJ��'LH�QHXH�0HOGXQJ�HUEW�YRQ�GHU
DOWHQ�0HOGXQJ�GDV�6WDWXVNHQQ]HLFKHQ�PDQXHOO�JHPHOGHW��=XVlW]OLFK�HUKlOW�GLH�QHXH�0HOGXQJ
GDV�6WDWXVNHQQ]HLFKHQ�IHKOHUKDIW��'DGXUFK�NDQQ�DXFK�GLH�QHXH�0HOGXQJ��EHU�GLH
6DFKEHDUEHLWHUOLVWH�VHOHNWLHUW�XQG�HQWVSUHFKHQG�PDQXHOO�EHDUEHLWHW�XQG�YHUVHQGHW�ZHUGHQ�
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)DOVFKH�%HWUlJH�LQ�'(h9�0HOGXQJHQ�DXIJUXQG�IHKOHUKDIWHU�$EUHFKQXQJVHUJHEQLVVH

$SULO����� ����

)DOVFKH�%HWUlJH�LQ�'(h9�0HOGXQJHQ�DXIJUXQG
IHKOHUKDIWHU�$EUHFKQXQJVHUJHEQLVVH
6LH�VWHOOHQ�QDFK�EHHQGHWHU�$EUHFKQXQJ�IHVW��GD��I�U�HLQHQ�RGHU�PHKUHUH�0LWDUEHLWHU�DXIJUXQG
YRQ�)HKOHUQ�LQ�GHU�$EUHFKQXQJ�IDOVFKH�%HWUlJH�LQ�GHQ�'(h9�0HOGXQJHQ�DXVJHJHEHQ�ZHUGHQ�

,Q�HLQHP�VROFKHQ�)DOO�HPSILHKOW�6$3��GLH�'(h9�0HOGXQJHQ�GHQQRFK�DQ�GLH�(PSIlQJHUNDVVH�]X
�EHUPLWWHOQ��(LQH�6WRUQLHUXQJ�GHU�IHKOHUKDIWHQ�'(h9�0HOGXQJHQ�XQG�HLQH�hEHUWUDJXQJ�GHU
QHXHQ��NRUUHNWHQ�'(h9�0HOGXQJ�HUIROJW�LQ�GHU�)ROJHSHULRGH�PLW�GHP�QlFKVWHQ�$EUHFKQXQJVODXI�

��� .RUUHNWXUHQ�GXUFKI�KUHQ

+LHU]X�P�VVHQ�6LH�OHGLJOLFK�)HKOHU�LQ�GHQ�6WDPPGDWHQ�E]Z��LP�&XVWRPL]LQJ�U�FNZLUNHQG
NRUULJLHUHQ��%HLP�QlFKVWHQ�$EUHFKQXQJVODXI�LQ�GHU�)ROJHSHULRGH�ZLUG�HLQH
5�FNUHFKQXQJ�DXVJHO|VW��GLH�IHKOHUKDIWHQ�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�HQWVSUHFKHQG
NRUULJLHUW�

��� '(h9�0HOGXQJHQ�VWRUQLHUHQ�XQG�NRUULJLHUHQ

1DFK�GHP�QlFKVWHQ�$EUHFKQXQJVODXI�I�KUHQ�6LH�GHQ�QRUPDOHQ�3UR]H��]XP�(UVWHOOHQ�
hEHUPLWWHOQ�XQG�%HVFKHLQLJHQ�YRQ�'(h9�0HOGXQJHQ�GXUFK��'HU�5HSRUW�53&'�9'�
�0HOGXQJHQ�HUVWHOOHQ��HUNHQQW�GLH�GXUFK�5�FNUHFKQXQJ�JHlQGHUWHQ�0HOGHWDWEHVWlQGH
XQG�HUVWHOOW�

−� (LQH�6WRUQLHUXQJ�GHU�DOWHQ�'(h9�0HOGXQJ

−� (LQH�QHXH�'(h9�0HOGXQJ�PLW�GHQ�JHlQGHUWHQ�'DWHQ

'LH�6WRUQLHUXQJ�XQG�GLH�QHXH��NRUUHNWH�'(h9�0HOGXQJ�ZHUGHQ�DQ�GLH�(PSIlQJHUNDVVH
�EHUWUDJHQ�XQG�NRUULJLHUHQ�GLH�]XYRU�HUVWHOOWHQ��IHKOHUKDIWHQ�'(h9�0HOGXQJHQ�
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'LH�(PSIlQJHUNDVVH�OHKQW��EHUWUDJHQH�'(h9�0HOGXQJHQ�DE

���� $SULO�����

'LH�(PSIlQJHUNDVVH�OHKQW��EHUWUDJHQH�'(h9�
0HOGXQJHQ�DE
6LH�HUKDOWHQ�YRQ�GHU�(PSIlQJHUNDVVH�GLH�0LWWHLOXQJ��GD��YRQ�,KQHQ�HUVWHOOWH�'(h9�0HOGXQJHQ
DEJHOHKQW�ZXUGHQ�

,Q�GLHVHP�)DOO�JHKHQ�6LH�ZLH�IROJW�YRU�

��� .RUUHNWXUHQ�GXUFKI�KUHQ

,Q�HLQHP�HUVWHQ�6FKULWW�NRUULJLHUHQ�6LH�GLH�YRQ�GHU�$QQDKPHVWHOOH�EHPlQJHOWHQ�$QJDEHQ
LQ�GHQ�6WDPPGDWHQ�E]Z��LP�&XVWRPL]LQJ��'DGXUFK�EHZLUNHQ�6LH��GD��LQ�GHU
)ROJHSHULRGH�HLQH�5�FNUHFKQXQJ�GXUFKJHI�KUW�ZLUG�XQG�GLH�)HKOHU��GLH�]XU�$EOHKQXQJ
GHU�0HOGXQJ�JHI�KUW�KDEHQ��LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�NRUULJLHUW�ZHUGHQ�

��� 6WDWXV�$EJHOHKQW�VHW]HQ

,Q�HLQHP�]ZHLWHQ�6FKULWW�VHW]HQ�6LH�I�U�GLH�DEJHOHKQWHQ�0HOGXQJHQ�GHQ�6WDWXV�DXI
$EJHOHKQW�

0HOGXQJHQ��GLH�YRQ�GHU�(PSIlQJHUNDVVH�PLW�GHP�9HUPHUN��$EJHOHKQW��]XU�FNJHVFKLFNW
ZHUGHQ��VLQG�LP�6\VWHP�QRFK�LP�6WDWXV�hEHUWUDJHQ�DEJHVSHLFKHUW��:�UGHQ�GLHVH
0HOGXQJHQ�QDFK�HLQHU�5�FNUHFKQXQJ�LQ�GHU�)ROJHSHULRGH�QHX�HUVWHOOW��VR�Z�UGH�GHU
5HSRUW�53&'�9'���0HOGXQJHQ�HUVWHOOHQ��]XQlFKVW�HLQH�6WRUQLHUXQJ�GHU�DOWHQ�0HOGXQJ
XQG�DQVFKOLH�HQG�HLQH�QHXH�0HOGXQJ�PLW�GHQ�GXUFK�GLH�5�FNUHFKQXQJ�NRUULJLHUWHQ
'DWHQ�HUVWHOOHQ��'D�HLQH�DEJHOHKQWH�0HOGXQJ�DXV�6LFKW�GHU�(PSIlQJHUNDVVH�DOV�QLFKW
DEJHJHEHQ�JLOW��GDUI�HLQH�VROFKH�0HOGXQJ�DXFK�QLFKW�VWRUQLHUW�ZHUGHQ��'XUFK�VHW]HQ�GHV
6WDWXV�$EJHOHKQW�EHZLUNHQ�6LH��GD��EHLP�QlFKVWHQ�'(h9�/DXI�DXIJUXQG�GHU
5�FNUHFKQXQJ�]ZDU�HLQH�QHXH�'(h9�0HOGXQJ�HUVWHOOW�ZLUG��DEHU�NHLQH�6WRUQLHUXQJ�

8P�GHQ�6WDWXV�DEJHVSHLFKHUWHU�0HOGXQJHQ�DXI�$EJHOHKQW�]X�VHW]HQ��VWHKW�GHU
+LOIVUHSRUW�538'�$'���.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ��]XU
9HUI�JXQJ��0LW�GHP�5HSRUW�NDQQ�GHU�6WDWXV�DEJHVSHLFKHUWHU�0HOGXQJHQ�JHlQGHUW
ZHUGHQ�

6LHKH�DXFK�

.HQQ]HLFKQHQ�XQG�O|VFKHQ�YRQ�'(h9�0HOGXQJHQ��538'�$'���>6HLWH�����@

��� '(h9�0HOGXQJHQ�QHX�HUVWHOOHQ

1DFK�GHP�QlFKVWHQ�$EUHFKQXQJVODXI�I�KUHQ�6LH�GHQ�QRUPDOHQ�3UR]H��]XP�(UVWHOOHQ�
hEHUPLWWHOQ�XQG�%HVFKHLQLJHQ�YRQ�'(h9�0HOGXQJHQ�GXUFK��'HU�5HSRUW�53&'�9'�
�0HOGXQJHQ�HUVWHOOHQ��HUNHQQW�GLH�GXUFK�5�FNUHFKQXQJ�JHlQGHUWHQ�0HOGHWDWEHVWlQGH��,Q
GHU�7DEHOOH�GHU�DEJHVSHLFKHUWHQ�'(h9�0HOGXQJHQ�HUNHQQW�GHU�5HSRUW��GD��EHUHLWV
0HOGXQJHQ�]X�GLHVHQ�0HOGHWDWEHVWlQGHQ�HUVWHOOW�ZXUGHQ��'D�GLHVH�DOWHQ�'(h9�
0HOGXQJHQ�GHQ�6WDWXV�$EJHOHKQW�WUDJHQ��ZLUG�NHLQH�6WRUQLHUXQJ�HUVWHOOW��VRQGHUQ
OHGLJOLFK�HLQH�QHXH�0HOGXQJ�HU]HXJW�

)DOOV�GLH�(PSIlQJHUNDVVH�GLH�'(h9�0HOGXQJHQ�WURW]�.RUUHNWXU�HUQHXW�DEOHKQW�
ELHWHW�GDV�5���6\VWHP�GLH�0|JOLFKNHLW��GLH�EHWURIIHQHQ�0LWDUEHLWHU�YRQ�GHU�'(h9
DXV]XVFKOLH�HQ��+LHU]X�P�VVHQ�6LH�I�U�GLHVH�0LWDUEHLWHU�GDV�.HQQ]HLFKHQ�'(h9�
hEHUWUDJXQJVVSHUUH�LP�,QIRW\S�'(h9��������VHW]HQ��'HU�5HSRUW�53&'�9'�
�0HOGXQJHQ�HUVWHOOHQ��HUVWHOOW�DXFK�I�U�GLHVH�0LWDUEHLWHU�'(h9�0HOGXQJHQ��VSHLFKHUW
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'LH�(PSIlQJHUNDVVH�OHKQW��EHUWUDJHQH�'(h9�0HOGXQJHQ�DE

$SULO����� ����

GLH�0HOGXQJHQ�MHGRFK�LP�6WDWXV�*HVSHUUW��*HVSHUUWH�0HOGXQJHQ�N|QQHQ�QLFKW
�EHUWUDJHQ�ZHUGHQ��6WDWWGHVVHQ�N|QQHQ�6LH�GLHVH�0HOGXQJHQ�PLW�GHP�5HSRUW
53&'�/'���'(h9�0HOGXQJHQ�DQ]HLJHQ��DXVGUXFNHQ�XQG�PDQXHOO�ZHLWHU
EHDUEHLWHQ�
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(LQ�'DWHQWUlJHU�PLW�'(h9�0HOGXQJHQ�PX��HUQHXW�HUVWHOOW�ZHUGHQ

���� $SULO�����

(LQ�'DWHQWUlJHU�PLW�'(h9�0HOGXQJHQ�PX��HUQHXW
HUVWHOOW�ZHUGHQ
)DOOV�HLQ�'DWHQWUlJHU�PLW�'(h9�0HOGXQJHQ�HLQHQ�'HIHNW�DXIZHLVW�RGHU�YHUORUHQ�JHKW��VR�NDQQ
GHU�'DWHQWUlJHU�MHGHU]HLW�QHX�HUVWHOOW�ZHUGHQ��=ZHL�)lOOH�VLQG�KLHUEHL�]X�XQWHUVFKHLGHQ�

'DV�7HP6H�2EMHNW�PLW�GHQ�'(h9�0HOGXQJHQ�LVW�QRFK�LP�5���6\VWHP�JHVSHLFKHUW�

,Q�GLHVHP�)DOO�PX��OHGLJOLFK�PLW�GHP�5HSRUW�538769'���'RZQORDG�'DWHQWUlJHU�DXI�'LVNHWWH�
GDV�HQWVSUHFKHQGH�7HP6H�2EMHNW�HUQHXW�DXI�'LVNHWWH�NRSLHUW�ZHUGHQ�

6LHKH�DXFK�

'(h9�0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUHQ��538769'���>6HLWH�����@

'DV�7HP6H�2EMHNW�PLW�GHQ�'(h9�0HOGXQJHQ�LVW�EHUHLWV�JHO|VFKW�

,Q�GLHVHP�)DOO�P�VVHQ�6LH�IROJHQGH�$UEHLWVVFKULWWH�GXUFKI�KUHQ�

��� 6WDWXV�GHU�]X��EHUWUDJHQGHQ�0HOGXQJHQ�lQGHUQ

'LH�DOWHQ�'(h9�0HOGXQJHQ�VLQG�LP�5���6\VWHP�QRFK�LP�6WDWXV�hEHUWUDJHQ
DEJHVSHLFKHUW��'DPLW�GLHVH�0HOGXQJHQ�HUQHXW��EHUWUDJHQ�ZHUGHQ�N|QQHQ��P�VVHQ�6LH
GHQ�6WDWXV�GHU�0HOGXQJHQ�QDFK�]X��EHUWUDJHQ�lQGHUQ�

��� 7HP6H�2EMHNW�PLW�'(h9�0HOGXQJHQ�HUQHXW�HUVWHOOHQ

��� '(h9�0HOGXQJHQ�DXI�'LVNHWWH�NRSLHUHQ

6LHKH�DXFK�

'XUFKI�KUHQ�HLQHV�:LHGHUKROXQJVODXIV��53&'�7'���>6HLWH�����@
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6XPPHQDEJOHLFK�]ZLVFKHQ�'h92�XQG�6R]LDOYHUVLFKHUXQJ

$SULO����� ����

6XPPHQDEJOHLFK�]ZLVFKHQ�'h92�XQG
6R]LDOYHUVLFKHUXQJ
/DXW�%HLWUDJV]DKOXQJVYHURUGQXQJ�VLQG�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU�YHUSIOLFKWHW��GLH�LP�5DKPHQ
GHU�'h92�JHPHOGHWHQ�(QWJHOWH�PLW�GHQ�WDWVlFKOLFKHQ�6R]LDOYHUVLFKHUXQJVEHLWUlJHQ�]X
YHUJOHLFKHQ��%HL�'LIIHUHQ]HQ�DE�HLQHU�EHVWLPPWHQ�*U|�HQRUGQXQJ��GLH�GXUFK�GLH
%HLWUDJV]DKOXQJVYHURUGQXQJ�EHVWLPPW�LVW��VLQG�GLH�$UEHLWJHEHU�]XU�0LWKLOIH�EHL�GHU�6XFKH�QDFK
P|JOLFKHQ�$EVWLPPXQJVIHKOHUQ�YHUSIOLFKWHW��+LHU]X�ELHWHW�,KQHQ�GDV�6$3�6\VWHP�GLH�0|JOLFKNHLW�
HLQHQ�6XPPHQDEJOHLFK�GXUFK]XI�KUHQ��(V�VWHKHQ�]ZHL�9HUIDKUHQ�]XU�9HUI�JXQJ�

6XPPHQDEJOHLFK

(V�ZHUGHQ�DOOH�LQ�GHU�'h92�JHPHOGHWHQ�(QWJHOWH�HUPLWWHOW�XQG�PLW�GHQ�%HLWUlJHQ�]XU
6R]LDOYHUVLFKHUXQJ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�YHUJOLFKHQ��'DV�6\VWHP�HU]HXJW�I�QI
/LVWHQ��/LVWH���HQWKlOW�VlPWOLFKH�3HUVRQDOQXPPHUQ��I�U�GLH�HLQH�'LIIHUHQ]�]ZLVFKHQ�'h92�XQG
6R]LDOYHUVLFKHUXQJ�HUQLWWHOW�ZXUGH��'LH�/LVWH�LVW�QDFK�3HUVRQDOQXPPHUQ�VRUWLHUW��/LVWH��
EHLQKDOWHW�GDV�(QGHUJHEQLV�GHV�6XPPHQDEJOHLFKV��'LHVH�/LVWH�LVW�QDFK�.UDQNHQNDVVH�
%HWULHEVQXPPHU�XQG�%HLWUDJVJUXSSH�VRUWLHUW��/LVWH���]HLJW�VlPWOLFKH�3HUVRQDOQXPPHUQ�PLW
'LIIHUHQ]HQ��JHRUGQHW�QDFK�.UDQNHQNDVVH��%HWULHEVQXPPHU�XQG�%HLWUDJVJUXSSH��/LVWH���HQWKlOW
VlPWOLFKH�0LWDUEHLWHU�PLW�'(92�0HOGXQJHQ��/LVWH���LVW�HLQH�=XRUGQXQJ�]ZLVFKHQ
%HWULHEVQXPPHU��3HUVRQDOEHUHLFK�XQG�3HUVRQDOWHLOEHUHLFK�

6FKQHOOWHVW

(V�ZHUGHQ�DOOH�LQ�GHU�'h92�JHPHOGHWHQ�(QWJHOWH�HUPLWWHOW�XQG�SUR�.UDQNHQNDVVH�VXPPLHUW��(LQH
hEHUSU�IXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�ILQGHW�QLFKW
VWDWW��'DV�6\VWHP�HU]HXJW�YLHU�/LVWHQ��/LVWH���HQWKlOW�DOOH�LP�5DKPHQ�GHU�'h92�JHPHOGHWHQ
%HWUlJH��VRUWLHUW�QDFK�3HUVRQDOQXPHUQ��/LVWH���HQWKlOW�GLH�6XPPHQ�DOOHU�LP�5DKPHQ�GHU�'h92
JHPHOGHWHQ�%HWUlJH�SUR�.UDQNHQNDVVH�XQG�SUR�%HLWUDJVJUXSSH��/LVWH���HQWKlOW�3HUVRQHQ�PLW
'(92�0HOGXQJHQ��/LVWH���LVW�HLQH�=XRUGQXQJ�]ZLVFKHQ�%HWULHEVQXPPHU��3HUVRQDOEHUHLFK�XQG
3HUVRQDOWHLOEHUHLFK�

%HLGH�9HUIDKUHQ�ZHUGHQ�PLW�GHP�JOHLFKHQ�5HSRUW�GXUFKJHI�KUW��'LH�$XVZDKO�GHV
9HUIDKUHQV�EHVWLPPHQ�6LH�GXUFK�$QJDEH�HLQHV�3DUDPDWHUV�

,Q�HLQHP�3URGXNWLYODXI�LVW�QXU�GDV�9HUIDKUHQ�6XPPHQDEJOHLFK�VLQQYROO��GD�QXU�EHLP
6XPPHQDEJOHLFK�GLH�'LIIHUHQ]HQ�]ZLVFKHQ�'h92�XQG�6R]LDOYHUVLFKHUXQJ�HUPLWWHOW
ZHUGHQ��$XIJUXQG�GHU�/DXI]HLW�GHV�3URJUDPPV�VROOWHQ�6LH�HLQHQ�6XPPHQDEJOHLFK
QXU�LP�+LQWHUJUXQG�GXUFKI�KUHQ�

'DV�9HUIDKUHQ�6FKQHOOWHVW�LVW�]X�7HVW]ZHFNHQ�JHGDFKW��,P�*HJHQVDW]�]XP
6XPPHQDEJOHLFK�LVW�KLHU�GLH�/DXI]HLW�GHXWOLFK�JHULQJHU�

/HVHQ�6LH�

$EJOHLFK�GXUFKI�KUHQ�>6HLWH�����@
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.QDSSVFKDIWV�'h92��3<�'(�)3�0'�

���� $SULO�����

.QDSSVFKDIWV�'h92��3<�'(�)3�0'�
,Q�GLHVHQ�$XVI�KUXQJHQ�GHU�'h92�ZXUGHQ�GLH�%HVRQGHUKHLWHQ�GHU�%XQGHVNQDSSVFKDIW�%RFKXP
DEJHOHJW�

'HU�HLJHQWOLFKH�$EODXI�GHU�'h92�LP�5DKPHQ�GHU�$EUHFKQXQJ�ZLUG�LQ�GHQ�.DSLWHOQ
$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�→�'h92�/DXI�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH
%HVFKlIWLJWH�EHVFKULHEHQ��,Q�GLHVHQ�.DSLWHOQ�HUKDOWHQ�6LH�HEHQVR�,QIRUPDWLRQHQ�]XP
'DWHQWUlJHUDXVWDXVFK�XQG�]XU�'XUFKI�KUXQJ�YRQ�.RUUHNWXUHQ�LP�)HKOHUIDOO�
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(LQOHLWXQJ

$SULO����� ����

(LQOHLWXQJ
'LHVHV�%XFK�EHKDQGHOW�GLH�NQDSSVFKDIWOLFKHQ�%HVRQGHUKHLWHQ�GHU�'h92�XQG�GHUHQ�(LQELQGXQJ
LQ�GDV�+5�6\VWHP�YRQ�6$3��'LH�'h92�GLHQW�GHU�PDVFKLQHOOHQ�hEHUPLWWOXQJ�YRQ
6R]LDOYHUVLFKHUXQJVGDWHQ��69�'DWHQ��DQ�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU��69�7UlJHU���'LH�'h92
ZLUG�QXU�LQ�GHU�GHXWVFKHQ�$EUHFKQXQJ�YHUZHQGHW�

'LHVH�'h92�'RNXPHQWDWLRQ�JOLHGHUW�VLFK�LQ�]ZHL�%HDUEHLWHUJUXSSHQ�

��� (QGDQZHQGHUJUXSSH�

,KQHQ�HPSIHKOHQ�ZLU��GLH�.DSLWHO�)XQNWLRQVXPIDQJ��'h92�6WDPPGDWHQSIOHJH�I�U
NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU�XQG�6FKLFKW��XQG�6WHOOHQYHUWUHWXQJHQ�]X�OHVHQ�

��� 6\VWHPHLQULFKWHUJUXSSH�

,KQHQ�HPSIHKOHQ�ZLU��GDV�.DSLWHO�+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ�]X�OHVHQ�

'LH�'h92�'RNXPHQWDWLRQ�RULHQWLHUW�VLFK�DQ�GHP�$EODXI�LQ�GHU�.QDSSVFKDIWV�'h92�

•� (LQULFKWHQ�GHV�6\VWHPV

•� %HVRQGHUKHLWHQ�EHL�3URGXNWLYVWDUW

•� 'DWHQHUIDVVXQJ

•� /RKQ��*HKDOWVDEUHFKQXQJ

•� $XVZHUWXQJHQ�QDFK�GHU�$EUHFKQXQJ���'h92

'LH�(LQOHLWXQJ�JOLHGHUW�VLFK�LQ�IROJHQGH�3XQNWH�

•� .DSLWHO�EHUEOLFN

•� 8QWHUVFKLHGH�]XU�QRUPDOHQ�'h92

•� 8QWHU�7DJH�RGHU�QXU��EHU�7DJH

•� :HFKVHOQGH�7lWLJNHLWHQ

.DSLWHO�EHUEOLFN

)XQNWLRQVXPIDQJ

,Q�GLHVHP�.DSLWHO�HUKDOWHQ�6LH�HLQHQ�VWLFKZRUWDUWLJHQ�hEHUEOLFN��EHU�GHQ�)XQNWLRQVXPIDQJ�GHU
.RPSRQHQWH�

+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ

'LHVHV�.DSLWHO�VROO�,KQHQ�KHOIHQ��GLH�6WHOOHQ�LQ�GHP�YRUOLHJHQGHQ�%XFK�]X�ILQGHQ��LQ�GHQHQ�HWZDV
�EHU�GDV�(LQULFKWHQ�GHU�.QDSSVFKDIWV�'h92�JHVFKULHEHQ�ZXUGH�

6WDUW�GHU�'h92

,Q�GLHVHP�.DSLWHO�ZHUGHQ�GLH�QRWZHQGLJHQ�$NWLYLWlWHQ�YRU�3URGXNWLYVWDUW�ZLH�]�%��GLH
/RKQNRQWR�EHUQDKPH�EHVFKULHEHQ�

'h92�6WDPPGDWHQSIOHJH�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(LQOHLWXQJ

���� $SULO�����

,Q�GHP�.DSLWHO�GHU�6WDPPGDWHQ�HUKDOWHQ�6LH�,QIRUPDWLRQHQ��EHU�GDV�$UEHLWHQ�PLW�GHP�'h92�
,QIRW\S�

/RKQ��*HKDOWVDEUHFKQXQJ

,Q�GLHVHP�.DSLWHO�ZHUGHQ�GLH�I�U�GLH�.QDSSVFKDIWV�'h92�UHOHYDQWHQ�%HVRQGHUKHLWHQ�LQ�GHU
/RKQ��XQG�*HKDOWVDEUHFKQXQJ�EHVFKULHEHQ�

$XVZHUWXQJHQ�QDFK�GHU�$EUHFKQXQJ���'h92

,Q�GLHVHP�.DSLWHO�ZHUGHQ�DOOH�)ROJHDNWLYLWlWHQ��YRP�(UVWHOOHQ�GHU�'h92�0HOGXQJHQ�ELV�]XP
'h92�'DWHQWUlJHU�EHVFKULHEHQ�

$OOJHPHLQH�+LQZHLVH

,Q�GLHVHP�.DSLWHO�EHILQGHQ�VLFK�+LQZHLVH�I�U�GHQ�ODXIHQGHQ�%HWULHE��:HQQ�HV�EHL�.XQGHQ
DXIJUXQG�YRQ�)HKOEHGLHQXQJ�RGHU�VRQVWLJHQ�8PVWlQGHQ�]X�)HKOHUQ�NRPPW��ZLUG�GLHVHU�3XQNW�LQ
GLHVHP�.DSLWHO�DXIJHQRPPHQ��'LHVHV�.DSLWHO�ZLUG�PLW�GHU�=HLW�HUZHLWHUW�

8QWHUVFKLHGH�]XU�QRUPDOHQ�'h92

$XI�GHQ�HUVWHQ�%OLFN�VFKHLQHQ�GLH�8QWHUVFKLHGH�]XU�QRUPDOHQ�'h92�QLFKW�JUR��]X�VHLQ�

•� QHXH�6DW]NHQQXQJHQ��$���$���$��XQG�$�

•� LQ�GHU�6DW]NHQQXQJ����ZHUGHQ�SUR�0RQDW�IROJHQGH�'DWHQ�JHPHOGHW

•� 7lWLJNHLW�JHPl��.DWDORJ�GHU�%XQGHVNQDSSVFKDIW

•� NQDSSVFKDIWOLFKHU�%HVRQGHUKHLWHQVFKO�VVHO

•� :HFKVHOJUXQG

•� %HUJPDQQVSUlPLH�

'LH�$XVZLUNXQJHQ�GLHVHU�8QWHUVFKLHGH�VLQG�MHGRFK�HQRUP�XQG�VSLHOHQ�VRJDU�LP�%UXWWRWHLO�GHU
$EUHFKQXQJ�HLQH�5ROOH��$XV�GLHVHP�*UXQG�VFKHLQW�GLH�.QDSSVFKDIWV�'h92�XP�HLQLJHV
NRPSOH[HU�]X�VHLQ�DOV�GLH�QRUPDOH�'h92��'LHV�LVW�MHGRFK�QXU�EHGLQJW�GHU�)DOO��'HU�$XIZDQG�I�U
GLH�(LQULFKWXQJ�GHU�.RPSRQHQWHQ�LVW�K|KHU�DOV�GHU�GHU�QRUPDOHQ�'h92��,P�WDJWlJOLFKHQ�$EODXI
VLQG�MHGRFK�NDXP�8QWHUVFKLHGH�]XU�QRUPDOHQ�'h92�YRUKDQGHQ��'HU�5HSRUW�53&'.9'��HUVWHOOW
DOOH�]X�GHQ�0HOGHWDWEHVWlQGHQ�GD]XJHK|ULJHQ�0HOGXQJHQ�DXWRPDWLVFK�

8QWHU�7DJH�RGHU�QXU��EHU�7DJH

.QDSSVFKDIWOLFKH�%HWULHEH�]HLFKQHQ�VLFK�LQ�GHU�5HJHO�GDGXUFK�DXV��GD��5RKVWRIIH�XQWHU�7DJH
DEJHEDXW�XQG�DQVFKOLH�HQG�YHUDUEHLWHW�ZHUGHQ��'LH�7lWLJNHLWHQ�ZHUGHQ�XQWHUVFKLHGHQ�LQ
7lWLJNHLWHQ�XQWHU�7DJH�XQG�7lWLJNHLWHQ��EHU�7DJH��1XQ�JLEW�HV�%HWULHEH��ZHOFKH�]�%�
DXVVFKOLH�OLFK�XQWHU�7DJH�JHZRQQHQH�5RKVWRIIH��]�%��(U]H��(UG|O�RGHU�0LQHUDOLHQ�
ZHLWHUYHUDUEHLWHQ��GHUHQ�0LWDUEHLWHU�WHLOZHLVH�HEHQIDOOV�LQ�GHU�.QDSSVFKDIW�YHUVLFKHUW�VLQG�

'LH�$QWZRUW�DXI�GLH�)UDJH��RE�HLQ]HOQH�0LWDUEHLWHU�XQWHU�7DJH�DUEHLWHQ��RGHU�RE�DOOH
NQDSSVFKDIWOLFK�9HUVLFKHUWHQ�DXVVFKOLH�OLFK��EHU�7DJH�EHVFKlIWLJW�VLQG��KDW�HLQH�JUR�H
$XVZLUNXQJ�VRZRKO�DXI�GDV�(LQULFKWHQ�DOV�DXFK�DXI�GHQ�ODXIHQGHQ�%HWULHE�GHU�.RPSRQHQWH�

6LQG�DOOH�NQDSSVFKDIWOLFK�9HUVLFKHUWHQ�DXVVFKOLH�OLFK��EHU�7DJH�EHVFKlIWLJW��VR�YHUHLQIDFKW�VLFK
GHU�$EODXI�GHU�.QDSSVFKDIWV�'h92�EHWUlFKWOLFK��(LQ�(LQJULII�LQ�GHQ�%UXWWRWHLO�GHU�$EUHFKQXQJ
ZLUG�GDQQ��IDOOV�NHLQH�ZHFKVHOQGHQ�7lWLJNHLWHQ�YRUOLHJHQ��VRJDU��EHUIO�VVLJ��,P�$EODXI�lKQHOW�GLH
.QDSSVFKDIWV�'h92�LP�ZHVHQWOLFKHQ�GHU�QRUPDOHQ�'h92��'LH�7%:%�'DWHQ��ZHOFKH�SUR�0RQDW
JHPHOGHW�ZHUGHQ�P�VVHQ��lQGHUQ�VLFK�LQ�GHU�5HJHO�QLFKW��XQG�DOV�%HUJPDQQVSUlPLH�ZLUG�LQ�GHU
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$SULO����� ����

5HJHO�
;�
�JHPHOGHW��(V�VLQG�LP�:HVHQWOLFKHQ�GHU�'h92�,QIRW\S�]X�SIOHJHQ�XQG�PLW�GHP�5HSRUW
53&'.9'��GLH�'h92�0HOGXQJHQ�]X�HUVWHOOHQ��'LH�$XVZHUWXQJHQ�HQWVSUHFKHQ�GHQHQ�LQ�GHU
QRUPDOHQ�'h92�

6LQG�NQDSSVFKDIWOLFK�9HUVLFKHUWH�XQWHU�7DJH�EHVFKlIWLJW��VR�ZHUGHQ�GHU�$EODXI�XQG�GDV
(LQULFKWHQ�GHU�.QDSSVFKDIWV�'h92�HWZDV�NRPSOL]LHUWHU��'LH�7%:%�'DWHQ��ZHOFKH�SUR�0RQDW
JHPHOGHW�ZHUGHQ�P�VVHQ��GLIIHULHUHQ�LQ�GHU�5HJHO��XQG�P�VVHQ�LQ�GHU�$EUHFKQXQJ�PLW�HLQHU
VSH]LHOOHQ�)XQNWLRQ�EHUHFKQHW�ZHUGHQ��'HV|IWHUHQ�NDQQ�HV�YRUNRPPHQ��GD��HLQ�0LWDUEHLWHU�HLQH
7lWLJNHLWVYHUWUHWXQJ�RGHU�6WHOOHQYHUWUHWXQJ�GXUFKI�KUW��XQG�VLFK�VRPLW�GLH�7%:%�'DWHQ�ZLHGHU
lQGHUQ��,Q�GLHVHP�)DOO�OLHJW�GHU�6FKZHUSXQNW�LQ�GHU�(UUHFKQXQJ�GHU�7%:%�'DWHQ�LQ�GHU
$EUHFKQXQJ��'DV�(UVWHOOHQ�XQG�$XVZHUWHQ�YRQ�'h92�0HOGXQJHQ�HQWVSULFKW�GHU�REHQ�JHQDQQWHQ
9RUJHKHQVZHLVH�

:HFKVHOQGH�7lWLJNHLWHQ

,P�1RUPDOIDOO�ZLUG�GLH�7lWLJNHLW��ZHOFKH�SUR�0RQDW�JHPHOGHW�ZLUG�LP�'h92�,QIRW\S�KLQWHUOHJW�
bQGHUW�VLFK�GLH�7lWLJNHLW�LQ�XQUHJHOPl�LJHQ�=HLWDEVWlQGHQ��VR�PX��GLH�]X�PHOGHQGH�7lWLJNHLW
HUUHFKQHW�ZHUGHQ��XP�GLH�7lWLJNHLW�EHZHUWHQ�]X�N|QQHQ��P�VVHQ�=HLWORKQDUWHQ�JHQHULHUW�ZHUGHQ�
6LQG�GLH�0LWDUEHLWHU�DXVVFKOLH�OLFK��EHU�7DJH�EHVFKlIWLJW��VR�LVW�GHU�(LQJULII�LQ�GHQ�%UXWWRWHLO
JHULQJ��6LQG�0LWDUEHLWHU�VRZRKO��EHU�DOV�DXFK�XQWHU�7DJH�EHVFKlIWLJW��ZHUGHQ�VRZLHVR
=HLWORKQDUWHQ�JHQHULHUW�

8P�HLQH�6WHOOHQYHUWUHWXQJ�LP�6\VWHP�DE]XOHJHQ��VWHKHQ�,KQHQ�]ZHL�0|JOLFKNHLWHQ�]XU�$XVZDKO�

��� )�JHQ�6LH�HLQHQ�QHXHQ�6DW]�LP�'h92�,QIRW\S�PLW�GHU�QHXHQ�7lWLJNHLW�KLQ]X

��� 9HUZHQGHQ�6LH�GHQ�,QIRW\S����[�9HUWUHWXQJHQ�PLW�GHP�6XEW\S����6WHOOHQYHUWUHWXQJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

)XQNWLRQVXPIDQJ

���� $SULO�����

)XQNWLRQVXPIDQJ
'LH�.RPSRQHQWH�.QDSSVFKDIWV�'h92�EHLQKDOWHW�IROJHQGH�3XQNWH�

��� $XWRPDWLVFKHV�(UVWHOOHQ�YRQ�'h92�0HOGXQJHQ�PLW�IROJHQGHQ�6DW]NHQQXQJHQ�

• 6.���� $QPHOGXQJ

• 6.���� $QPHOGXQJ��1DPH���1DPHQVlQGHUXQJ

• 6.���� $QPHOGXQJ��$QVFKULIW���$QVFKULIWHQlQGHUXQJ

• 6.$��� 9RUDE�$EPHOGXQJ

• 6.���� $EPHOGXQJ�-DKUHVPHOGXQJ

• 6.���� %HULFKWLJXQJ�6WRUQLHUXQJ�HLQHU�$QPHOGXQJ

• 6.$��� %HULFKWLJXQJ�6WRUQLHUXQJ�HLQHU�9RUDE�$EPHOGXQJ

• 6.���� %HULFKWLJXQJ�6WRUQLHUXQJ�HLQHU�(QWJHOWPHOGXQJ

• 6.$��� %HULFKWLJXQJ�GHU�$QJDEHQ�]XU�7lWLJNHLW��GHV

��� %HVRQGHUKHLWHQVFKO�VVHO��:HFKVHOJUXQG�RGHU�6WRUQLHUXQJ�LQVJHVDPW�

• 6.$��� %HULFKWLJXQJ�YRQ�=HLWHQ�GHV�%HUJPDQQVSUlPLHQEH]�JH

• 6.���� %HULFKWLJXQJ�HLQHU�%HWULHEVQXPPHU

• 6.���� bQGHUXQJ�GHU�6WDDWVDQJHK|ULJNHLW

��� $XWRPDWLVFKHV�%HUHFKQHQ�GHU�%HUJPDQQVSUlPLH�XQWHU�%HU�FNVLFKWLJXQJ�GHU��EHU
XQG�XQWHU�7DJH�YHUIDKUHQHQ�6FKLFKWHQ�XQG�GHV�)HLHUWDJNDOHQGHUV�

��� %HU�FNVLFKWLJXQJ�YRQ

• 7lWLJNHLWVYHUWUHWXQJ

• 6WHOOHQYHUWUHWXQJ

LQ�GHQ�%HVRQGHUKHLWHQ�GHU�NQDSSVFKDIWOLFKHQ�'h92�

��� %HUHFKQXQJ�YRQ�IROJHQGHQ��LQ�GHU�'h92�]X�PHOGHQGHQ�'DWHQ�LQ�GHU�$EUHFKQXQJ�

• NQDSSVFKDIWOLFKHU�7lWLJNHLWVVFKO�VVHO

• %HVRQGHUKHLWHQVFKO�VVHO

• :HFKVHOJUXQG

• %HUJPDQQVSUlPLH
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)XQNWLRQVXPIDQJ

$SULO����� ����

��� $XVZHUWXQJHQ�GHU�'h92�0HOGXQJHQ�

• 6DFKEHDUEHLWHUOLVWH

• %HVFKHLQLJXQJ�I�U�GLH�0LWDUEHLWHU��PLW�GHP�$QGUXFN�YRQ

± NQDSSVFKDIWOLFKHU�7lWLJNHLWVVFKO�VVHO

± %HVRQGHUKHLWHQVFKO�VVHO

± :HFKVHOJUXQG

± %HUJPDQQVSUlPLH

SUR�0RQDW�

• (UVWHOOHQ�GHV�'DWHQWUlJHUV

• $QGUXFN�GHU�'h92�0HOGXQJHQ�LP�/RKQNRQWR

��� 6WDPPGDWHQ�

• (LQJDEH�YRQ�7lWLJNHLWVVFKO�VVHO��%HVRQGHUKHLWHQVFKO�VVHO�XQG�:HFKVHOJUXQG

• 0|JOLFKNHLW�GHV�PDQXHOOHQ�(LQJULIIV

• 3ODXVLELOLWlWVSU�IXQJ

��� ,Q�GHU�.RPSRQHQWH�GHU�GHXWVFKHQ�$EUHFKQXQJ�VLQG�EHUHLWV�HQWKDOWHQ�

• .QDSSVFKDIWOLFKH�%HVRQGHUKHLWHQ�LQ�GHU�69�$EUHFKQXQJ

• 6R]LDOYHUVLFKHUXQJVQDFKZHLV�I�U�GLH�.QDSSVFKDIW
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+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ

���� $SULO�����

+LQZHLVH�I�U�6\VWHPDGPLQLVWUDWRUHQ
)ROJHQGH�GUHL�3XQNWH�P�VVHQ�6LH�YRU�GHP�3URGXNWLYVWDUW�PLW�GHU�+5�.QDSSVFKDIWV�'h92
EHDFKWHQ�

'h92�=XODVVXQJ�

,Q�GHU�QRUPDOHQ�'h92�EHDQWUDJHQ�6LH�EHL�,KUHU�.UDQNHQNDVVH�GLH�=XODVVXQJ�]XU�'h92�
,QIROJHGHVVHQ�ZLUG�HLQH�'h92�3U�IXQJ�GXUFKJHI�KUW��'DPLW�6LH�PLW�GHU�.QDSSVFKDIWV�'h92
SURGXNWLY�ZHUGHQ�N|QQHQ��PX��,KQHQ�GLH�%XQGHVNQDSSVFKDIW�LQ�%RFKXP�GLH�'h92�=XODVVXQJ
HUWHLOHQ��:HQGHQ�6LH�VLFK�ELWWH�DQ�GLH�%XQGHVNQDSSVFKDIW�LQ�������%RFKXP�

(LQULFKWXQJ�GHV�6\VWHPV���&XVWRPL]LQJ

,Q�GHQ�IROJHQGHQ�8QWHUNDSLWHOQ�ZLUG�GLH�9RUJHKHQVZHLVH�I�U�GLH�(LQULFKWXQJ�GHU�.QDSSVFKDIWV�
'h92�LQ�$EKlQJLJNHLW�GHV�YHUZHQGHWHQ�)XQNWLRQVXPIDQJHV�HUOlXWHUW�

/HVHQ�6LH�

$XVVFKOLH�OLFK��EHU�7DJH��NHLQH�ZHFKVHOQGHQ�7lWLJNHLWHQ�>6HLWH�����@

$XVVFKOLH�OLFK��EHU�7DJH��ZHFKVHOQGH�7lWLJNHLWHQ�VLQG�YRUKDQGHQ�>6HLWH�����@

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��NHLQH�XQWHUWlJLJH�7lWLJNHLWVYHUWUHWXQJHQ�>6HLWH�����@

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��HV�VLQG�XQWHUWlJLJH�7lWLJNHLWVYHUWUHWXQJHQ�YRUKDQGHQ�>6HLWH
����@

$QGUXFN�YRQ�'h92�0HOGXQJHQ�LP�/RKQNRQWR�>6HLWH�����@

hEHUSU�IHQ�YRQ�'h92�UHOHYDQWHQ�$7$%�7DEHOOHQ�>6HLWH�����@

'h92�3U�IXQJ�>6HLWH�����@

%HWULHEVQXPPHUQ�$UEHLWVVWlWWH�>6HLWH�����@

'h92�.HQQ]HLFKHQ�EHL�3HUVRQDOPD�QDKPHQ�>6HLWH�����@

'h92�/lQGHUVFKO�VVHO�>6HLWH�����@

'DWHQ�]X�GHQ�.UDQNHQNDVVHQ�>6HLWH�����@

'h92�7lWLJNHLWVVFKO�VVHO�>6HLWH�����@

$EZHVHQKHLWVDUWHQ�>6HLWH�����@
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$XVVFKOLH�OLFK��EHU�7DJH��NHLQH�ZHFKVHOQGHQ�7lWLJNHLWHQ

$SULO����� ����

$XVVFKOLH�OLFK��EHU�7DJH��NHLQH�ZHFKVHOQGHQ
7lWLJNHLWHQ
)�U�GHQ�(LQVDW]�GHU�.QDSSVFKDIWV�'h92�PLW�GLHVHP�8PIDQJ�LVW�GHU�9RUEHUHLWXQJVDXIZDQG
PLQLPDO��,P�%UXWWRWHLO�GHU�$EUHFKQXQJ�VLQG�NHLQH�(LQJULIIH�QRWZHQGLJ��GHQQ�ZlKUHQG�GHU
$EUHFKQXQJ�P�VVHQ�DXFK�NHLQH�=HLWORKQDUWHQ�I�U�GLH�%HZHUWXQJ�GHU�7%:%�'DWHQ�JHQHULHUW
ZHUGHQ��'LH�7%:%�'DWHQ�ZHUGHQ�VR�JHPHOGHW��ZLH�VLH�LP�'h92�,QIRW\S�HLQJHJHEHQ�ZHUGHQ�
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$XVVFKOLH�OLFK��EHU�7DJH��ZHFKVHOQGH�7lWLJNHLWHQ�VLQG�YRUKDQGHQ

���� $SULO�����

$XVVFKOLH�OLFK��EHU�7DJH��ZHFKVHOQGH�7lWLJNHLWHQ�VLQG
YRUKDQGHQ
'LH�0LWDUEHLWHU�LQ�,KUHP�%HWULHE�VLQG�DXVVFKOLH�OLFK��EHU�7DJH�EHVFKlIWLJW��GLH�7lWLJNHLWHQ
ZHFKVHOQ�MHGRFK�GHV�|IWHUHQ��,Q�GLHVHP�)DOO�YHUODQJW�GLH�%XQGHVNQDSSVFKDIW�LQ�5HJHO��GDV�GLH
bQGHUXQJHQ�LQ�GHU�7lWLJNHLW�LP�6\VWHP�KLQWHUOHJW�ZHUGHQ��0|FKWHQ�6LH��GDV�GLH�]X�PHOGHQGH
7lWLJNHLW�DXWRPDWLVFK�HUUHFKQHW�ZLUG��VR�XPV��EHU�GLH�5HJHOYHUDUEHLWXQJ�LQ�GHU�6LFKW
=HLWORKQDUWHQDXVZDKOUHJHO��9B7���6��HLQH�/RKQDUW�I�U�GLH�WDWVlFKOLFK�YHUULFKWHWH�$UEHLWV]HLW�LQ
GLH�7DEHOOH�=/�JHQHULHUW�ZHUGHQ��'LHVH�/RKQDUW�PX��LQ�GHU�9HUDUEHLWXQJVNODVVH����PLW����G�K�
$Q]DKO�6WXQGHQ��EHU�7DJH��JHVFKO�VVHOW�VHLQ��0LW�GLHVHQ�/RKQDUWHQ�ZLUG�LP�6FKHPD�'.9��PLW
GHU�)XQNWLRQ�'.1$3�.=/�GLH�6FKQLWWVWHOOHQ�7DEHOOH�.=/�JHI�OOW��$QKDQG�GHU�(LQWUlJH�LQ�GHU�.=/
ZHUGHQ��EHU�GLH�)XQNWLRQ�'.1$3�'89�GLH�7%:%�'DWHQ�HUUHFKQHW��:HFKVHOW�GHU�0LWDUEHLWHU�I�U
HLQH�JHZLVVH�=HLW�GLH�7lWLJNHLW��VR�SIOHJHQ�6LH�KLHUI�U�GHQ�,QIRW\S�9HUWUHWXQJHQ��������PLW�GHP
6XEW\S�7lWLJNHLWVYHUWUHWXQJ�.QDSSVFKDIW�������*HEHQ�6LH�LQ�GHP�)HOG�3ODQVWHOOH�GLH�6WHOOH�HLQ�
GLH�GHU�0LWDUEHLWHU�YHUWULWW��hEHU�GLH�6LFKW�6WHOOHQ��9B7�'����ZLUG�GLH�GD]XJHK|ULJH�7lWLJNHLW
HUPLWWHOW��7UHWHQ�7lWLJNHLWVZHFKVHO�lX�HUVW�VHOWHQ�DXI��VR�EHVWHKW�GHVZHLWHUHQ�GLH�0|JOLFKNHLW�
GLH�]X�PHOGHQGH�7lWLJNHLW�YRQ�+DQG�]X�HUPLWWHOQ��XQG�GLHVH�GDQQ�LP�,QIRW\S�'h92�������
PRQDWVJHQDX�HLQ]XWUDJHQ��:LUG�QDFK�GLHVHU�0HWKRGH�YHUIDKUHQ��VR�P�VVHQ�NHLQH�=HLWORKQDUWHQ
JHQHULHUW�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��NHLQH�XQWHUWlJLJH�7lWLJNHLWVYHUWUHWXQJHQ

$SULO����� ����

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��NHLQH�XQWHUWlJLJH
7lWLJNHLWVYHUWUHWXQJHQ
'LH�0LWDUEHLWHU�LQ�,KUHP�%HWULHE�VLQG�VRZRKO��EHU�7DJH�DOV�DXFK�XQWHU�7DJH�EHVFKlIWLJW��,Q
GLHVHP�)DOO�NRPPHQ�7HLOVFKLFKWHQ��LQ�GHQHQ�]�%��PRUJHQV�XQWHU�7DJH�XQG�QDFKPLWWDJV��EHU
7DJH�JHDUEHLWHW�ZLUG��QLFKW�YRU��'D�HLQH�7HLOVFKLFKW�LPPHU�HLQHQ�JDQ]HQ�7DJ�GDXHUW��NDQQ�GLH
8QWHUVFKHLGXQJ��RE��EHU�RGHU�XQWHU�7DJH�JHDUEHLWHW�ZLUG��DQ�GLH�7DJHVSURJUDPPNODVVH�JHNQ�SIW
ZHUGHQ�

'DPLW�GLH�7%:%�'DWHQ�ULFKWLJ�EHUHFKQHW�ZHUGHQ�N|QQHQ��P�VVHQ��EHU�GLH�5HJHOYHUDUEHLWXQJ�LQ
GHU�6LFKW�=HLWORKQDUWHQDXVZDKOUHJHO��9B7���6��IROJHQGH�/RKQDUWHQ�JHQHULHUW�ZHUGHQ�

•� $Q]DKO�6WXQGHQ��EHU�7DJH

•� $Q]DKO�6WXQGHQ�XQWHU�7DJH

•� $Q]DKO�EH]DKOWH�1LFKWDUEHLW

'LH�REHQ�JHQDQQWHQ�/RKQDUWHQ�VLQG�LQ�GHU�9HUDUEHLWXQJVNODVVH����HQWVSUHFKHQG�]X�VFKO�VVHOQ�

0LW�GLHVHQ�/RKQDUWHQ�ZLUG�LP�3HUVRQDOUHFKHQVFKHPD�'.9��PLW�GHU�)XQNWLRQ�'.1$3�.=/�GLH
6FKQLWWVWHOOHQ�7DEHOOH�.=/�JHI�OOW��$QKDQG�GHU�(LQWUlJH�LQ�GHU�.=/�ZHUGHQ��EHU�GLH�)XQNWLRQ
'.1$3�'89�GLH�7%:%�'DWHQ�HUUHFKQHW�

%HLVSLHO�I�U�hEHUWDJH��XQG�8QWHUWDJHVFKLFKWHQ�

,Q�GLHVHP�%HLVSLHO�DUEHLWHW�HLQ�0LWDUEHLWHU�DP�0RQWDJ�XQG�'LHQVWDJ�XQWHU�7DJH��DP�0LWWZRFK�
'RQQHUVWDJ�XQG�)UHLWDJ��EHU�7DJH��,Q�GHU�6LFKW�7DJHVDUEHLWV]HLWSODQ��9B�7���$��ZHUGHQ�]ZHL
YHUVFKLHGHQH�7DJHVDUEHLWV]HLWSOlQH�HLQJHSIOHJW�

•� 7DJHVDUEHLWV]HLWSODQ�hEHU�7DJH��PLW�GHU�*UXSSLHUXQJ�GHU�3HUVRQDOWHLOEHUHLFKH�I�U
7DJHVDUEHLWV]HLWSODQ��

•� 7DJHVDUEHLWV]HLWSODQ�8QWHU�7DJH��PLW�*UXSSLHUXQJ�GHU�3HUVRQDOWHLOEHUHLFKH�I�U
7DJHVDUEHLWV]HLWSODQ��

,Q�GHU�6LFKW�=HLWORKQDUWHQDXVZDKOUHJHO��9B7���6��P�VVHQ�GLH�/RKQDUWHQ�VR�JHVFKO�VVHOW�VHLQ�
GD��I�U�GLH�*UXSSLHUXQJ�GHU�3HUVRQDOWHLOEHUHLFKH�I�U�7DJHVDUEHLWV]HLWSODQ���GLH�/RKQDUW�
$Q]DKO
6WXQGHQ�hEHU�7DJH
��XQG�I�U�GLH�*UXSSLHUXQJ�GHU�3HUVRQDOWHLOEHUHLFKH�I�U�7DJHVDUEHLWV]HLWSODQ��
GLH�/RKQDUW�
$Q]DKO�6WXQGHQ�XQWHU�7DJH�
JHQHULHUW�ZLUG��,Q�GHU�6LFKW�3HULRGHQDUEHLWV]HLWSODQ
�9B7���$��N|QQHQ�GLH�7DJHVDUEHLWV]HLWSOlQH�GHQ�:RFKHQWDJHQ�]XJHRUGQHW�ZHUGHQ�

%HLVSLHO�I�U�HLQH��EHUWlJLJH�6FKLFKWYHUWUHWXQJ�

:HFKVHOW�HLQ�0LWDUEHLWHU�I�U�HLQHQ�7DJ�GLH�6FKLFKW��]�%��YRQ�hEHU�7DJH�QDFK�8QWHU�7DJH��VR
SIOHJHQ�6LH�KLHUI�U�GHQ�,QIRW\S�9HUWUHWXQJHQ��������

,Q�GLHVHP�9HUWUHWXQJVVDW]�NDQQ�GDQQ�GLH�HQWVSUHFKHQGH�*UXSSLHUXQJ�I�U�7DJHVDUEHLWV]HLWSODQ
RGHU�GHU�HQWVSUHFKHQGH�7DJHVDUEHLWV]HLWSODQ�KLQWHUOHJW�ZHUGHQ��)�KUW�GHU�0LWDUEHLWHU�HLQH
DQGHUH�7lWLJNHLW�GXUFK��VR�NDQQ�JOHLFK]HLWLJ�HLQH�6WHOOHQYHUWUHWXQJ�DXIJHJHEHQ�ZHUGHQ��3IOHJHQ
6LH�KLHUI�U�GDV�)HOG�3ODQVWHOOH��hEHU�GLH�6LFKW�6WHOOHQ��9B7�'����ZLUG�GLH�GD]XJHK|ULJH�7lWLJNHLW
HUPLWWHOW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��NHLQH�XQWHUWlJLJH�7lWLJNHLWVYHUWUHWXQJHQ

���� $SULO�����



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��HV�VLQG�XQWHUWlJLJH�7lWLJNHLWVYHUWUHWXQJHQ�YRUKDQGHQ

$SULO����� ����

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��HV�VLQG�XQWHUWlJLJH
7lWLJNHLWVYHUWUHWXQJHQ�YRUKDQGHQ
'LH�0LWDUEHLWHU�LQ�,KUHP�%HWULHE�VLQG�VRZRKO��EHU�7DJH�DOV�DXFK�XQWHU�7DJH�EHVFKlIWLJW�
=XVlW]OLFK�NRPPHQ�7HLOVFKLFKWHQ��LQ�GHQHQ�]�%��PRUJHQV�XQWHU�7DJH�XQG�QDFKPLWWDJV��EHU�7DJH
JHDUEHLWHW�ZLUG��YRU��'D�GLH�7lWLJNHLW�VWXQGHQZHLVH�EHZHUWHW�ZHUGHQ�PX���NDQQ�GLH
8QWHUVFKHLGXQJ��RE��EHU�RGHU�XQWHU�7DJH�JHDUEHLWHW�ZLUG��QLFKW�DXVVFKOLH�OLFK�DQ�GHU
7DJHVSURJUDPPNODVVH�JHNQ�SIW�ZHUGHQ�

'DPLW�GLH�7%:%�'DWHQ�ULFKWLJ�EHUHFKQHW�ZHUGHQ�N|QQHQ��P�VVHQ��EHU�GLH�5HJHOYHUDUEHLWXQJ�LQ
GHU�6LFKW�=HLWORKQDUWHQDXVZDKOUHJHO��9B7���6��IROJHQGH�/RKQDUWHQ�JHQHULHUW�ZHUGHQ�

•� $Q]DKO�6WXQGHQ��EHU�7DJH

•� $Q]DKO�6WXQGHQ�XQWHU�7DJH

•� $Q]DKO�EH]DKOWH�1LFKWDUEHLW

'LH�REHQ�JHQDQQWHQ�/RKQDUWHQ�VLQG�LQ�GHU�9HUDUEHLWXQJVNODVVH����HQWVSUHFKHQG�]X�VFKO�VVHOQ�
0LW�GLHVHQ�/RKQDUWHQ�ZLUG�LP�6FKHPD�'.9��PLW�GHU�)XQNWLRQ�'.1$3�.=/�GLH�6FKQLWWVWHOOHQ
7DEHOOH�.=/�JHI�OOW��$QKDQG�GHU�(LQWUlJH�LQ�GHU�.=/�ZHUGHQ��EHU�GLH�)XQNWLRQ�'.1$3�'89�GLH
7%:%�'DWHQ�HUUHFKQHW�

%HLVSLHO�I�U�hEHUWDJH��XQG�8QWHUWDJHVFKLFKWHQ�

,Q�GLHVHP�%HLVSLHO�DUEHLWHW�HLQ�0LWDUEHLWHU�DP�0RQWDJ�XQG�'LHQVWDJ�XQWHU�7DJH��DP�0LWWZRFK�
'RQQHUVWDJ�XQG�)UHLWDJ��EHU�7DJH��,Q�GHU�6LFKW�7DJHVDUEHLWV]HLWSODQ��9B�7���$��ZHUGHQ�]ZHL
YHUVFKLHGHQH�7DJHVDUEHLWV]HLWSOlQH�HLQJHSIOHJW�

•� 7DJHVDUEHLWV]HLWSODQ�hEHU�7DJH��PLW�GHU�*UXSSLHUXQJ�GHU�3HUVRQDOWHLOEHUHLFKH�I�U
7DJHVDUEHLWV]HLWSODQ��

•� 7DJHVDUEHLWV]HLWSODQ�8QWHU�7DJH��PLW�*UXSSLHUXQJ�GHU�3HUVRQDOWHLOEHUHLFKH�I�U
7DJHVDUEHLWV]HLWSODQ��

,Q�GHU�6LFKW�=HLWORKQDUWHQDXVZDKOUHJHO��9B7���6��P�VVHQ�GLH�/RKQDUWHQ�VR�JHVFKO�VVHOW�VHLQ�
GD��I�U�GLH�*UXSSLHUXQJ�GHU�3HUVRQDOWHLOEHUHLFKH�I�U�7DJHVDUEHLWV]HLWSODQ���GLH�/RKQDUW�
$Q]DKO
6WXQGHQ�hEHU�7DJH
��XQG�I�U�GLH�*UXSSLHUXQJ�GHU�3HUVRQDOWHLOEHUHLFKH�I�U�7DJHVDUEHLWV]HLWSODQ��
GLH�/RKQDUW�
$Q]DKO�6WXQGHQ�XQWHU�7DJH�
JHQHULHUW�ZLUG��,Q�GHU�6LFKW�3HULRGHQDUEHLWV]HLWSODQ
�9B7���$��N|QQHQ�GLH�7DJHVDUEHLWV]HLWSOlQH�GHQ�:RFKHQWDJHQ�]XJHRUGQHW�ZHUGHQ�

%HLVSLHO�I�U�HLQH��EHUWlJLJH�6FKLFKWYHUWUHWXQJ�

:HFKVHOW�HLQ�0LWDUEHLWHU�I�U�HLQHQ�7DJ�GLH�6FKLFKW��]�%��YRQ�hEHU�7DJH�QDFK�8QWHU�7DJH��VR
SIOHJHQ�6LH�KLHUI�U�GHQ�,QIRW\S�9HUWUHWXQJHQ��������

,Q�GLHVHP�9HUWUHWXQJVVDW]�NDQQ�GDQQ�GLH�HQWVSUHFKHQGH�*UXSSLHUXQJ�I�U�7DJHVDUEHLWV]HLWSODQ
RGHU�GHU�HQWVSUHFKHQGH�7DJHVDUEHLWV]HLWSODQ�KLQWHUOHJW�ZHUGHQ��)�KUW�GHU�0LWDUEHLWHU�HLQH
DQGHUH�7lWLJNHLW�GXUFK��VR�NDQQ�JOHLFK]HLWLJ�HLQH�6WHOOHQYHUWUHWXQJ�DXIJHJHEHQ�ZHUGHQ��3IOHJHQ
6LH�KLHUI�U�GDV�)HOG�3ODQVWHOOH��hEHU�GLH�6LFKW�6WHOOHQ��9B7�'����ZLUG�GLH�GD]XJHK|ULJH�7lWLJNHLW
HUPLWWHOW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��HV�VLQG�XQWHUWlJLJH�7lWLJNHLWVYHUWUHWXQJHQ�YRUKDQGHQ

���� $SULO�����

%HLVSLHO�I�U�HLQH�XQWHUWlJLJH�6FKLFKWYHUWUHWXQJ�

:HFKVHOW�HLQ�0LWDUEHLWHU�I�U�HLQLJH�6WXQGHQ�GLH�6FKLFKW��]�%��YRQ�hEHU�7DJH�QDFK�8QWHU�7DJH��VR
SIOHJHQ�6LH�KLHUI�U�GHQ�,QIRW\S�$QZHVHQKHLWHQ��������

+LHUI�U�P�VVHQ�]ZHL�VSH]LHOOH�$QZHVHQKHLWVDUWHQ�HLQJHSIOHJW�ZHUGHQ��HLQH�I�U��$UEHLW�XQWHU
7DJH���XQG�HLQH�I�U��$UEHLW��EHU�7DJH���'HVZHLWHUHQ�VLQG�0RGLILNDWLRQHQ�LP
3HUVRQDOUHFKHQVFKHPD�7&���QRWZHQGLJ��LQ�GHQHQ�GDQQ�GLHVH�$QZHVHQKHLWHQ�VSH]LHOO
EHDUEHLWHW�ZHUGHQ��'LHVH�0RGLILNDWLRQHQ�VROOHQ�LP�IROJHQGHQ�EHKDQGHOW�ZHUGHQ�

3ULQ]LS�GHU�9HUDUEHLWXQJ�YRQ�XQWHUWlJLJH�6FKLFKWYHUWUHWXQJHQ�

'D�GLH�6FKLFKWYHUWUHWXQJ�XQWHUWlJLJ�GXUFKJHI�KUW�ZLUG��UHLFKW�I�U�GDV�(UNHQQHQ��RE�HLQH�8QWHU
7DJHVFKLFKW�RGHU�hEHU�7DJHVFKLFKW�YRUOLHJW��GLH�*UXSSLHUXQJ�GHU�3HUVRQDOWHLOEHUHLFKH�I�U
7DJHVDUEHLWV]HLWSODQ�QLFKW�PHKU�DXV��$XV�GLHVHP�*UXQG�P�VVHQ�GLH�9HUDUEHLWXQJVW\SHQ�LQ�GHU
6LFKW�9HUDUEHLWXQJVW\S��9B7���9��HUZHLWHUW�ZHUGHQ�

•� 6ROODUEHLW���EHU�7DJH� 6���LP�6\VWHP�EHUHLWV�YRUKDQGHQ�

•� 0HKUDUEHLW���EHU�7DJH� 0���LP�6\VWHP�EHUHLWV�YRUKDQGHQ�

•� 6ROODUEHLW��XQWHU�7DJH 7��PX��LQ�7���9�KLQ]XJHI�JW�ZHUGHQ

•� 0HKUDUEHLW��XQWHU�7DJH 1��PX��LQ�7���9�KLQ]XJHI�JW�ZHUGHQ

,Q�GHU�3HUVRQDOUHFKHQUHJHO�'.9��ZLUG�GDQQ�GHU�9HUDUEHLWXQJVW\S�HLQHV�=HLWSDDUHV�LQ
$EKlQJLJNHLW�GHU�$QZHVHQKHLWVDUW�YRQ�6�QDFK�7��YRQ�0�QDFK�1�EH]LHKXQJVZHLVH�XPJHNHKUW
JHVHW]W�

,Q�GHU�DQVFKOLHVVHQGHQ�/RKQDUWHQJHQHULHUXQJ�ZHUGHQ�QXQ��EHU�GLH�5HJHOYHUDUEHLWXQJ�LQ�GHU
6LFKW�=HLWORKQDUWHQDXVZDKOUHJHO��9B7���6��IROJHQGH�/RKQDUWHQ�JHQHULHUW�

•� $Q]DKO�6WXQGHQ��EHU�7DJH

•� $Q]DKO�6WXQGHQ�XQWHU�7DJH

'LH�JHQHULHUWHQ�/RKQDUWHQ�VLQG�LQ�GHU�9HUDUEHLWXQJVNODVVH����HQWVSUHFKHQG�]X�VFKO�VVHOQ�

1DFKGHP�GLH�0HKUDUEHLWVORKQDUWHQ�DEJHVWHOOW�VLQG��ZHUGHQ�GLH�9HUDUEHLWXQJVW\SHQ�LQ�GHU
3HUVRQDOUHFKHQUHJHO�'.9��]XU�FNJHVHW]W��G�K��7�ZLUG�]X�6�XQG�1�ZLUG�]X�0�

)ROJHQGH�$NWLYLWlWHQ�VLQG�KLHUI�U�GXUFK]XI�KUHQ�

(LQULFKWHQ�GHU�9HUDUEHLWXQJVW\SHQ

)�JHQ�6LH�LQ�GHU�6LFKW�9HUDUEHLWXQJVW\S��9B7���9��IROJHQGH�9HUDUEHLWXQJVW\SHQ�KLQ]X�

•� 6ROODUEHLW�XQWHU�7DJH� �7

•� 0HKUDUEHLW�XQWHU�7DJH� �1

(LQULFKWHQ�GHU�$QZHVHQKHLWHQ

5LFKWHQ�6LH�LQ�7DEHOOH�$E��XQG�$QZHVHQKHLWVDUW��7���6��]ZHL�$QZHVHQKHLWVDUWHQ�HLQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6RZRKO��EHU�DOV�DXFK�XQWHU�7DJH��HV�VLQG�XQWHUWlJLJH�7lWLJNHLWVYHUWUHWXQJHQ�YRUKDQGHQ

$SULO����� ����

•� $UEHLW��EHU�7DJH

•� $UEHLW�XQWHU�7DJH

(LQULFKWHQ�GHU�/RKQDUWHQJHQHULHUXQJ

)�JHQ�6LH�LQ�GHU�6LFKW�=HLWORKQDUWHQDXVZDKOUHJHO��9B7���6��XQWHU�GHU�7DJHVJUXSSLHUXQJ�I�U
/RKQDUWHQJHQHULHUXQJ����]ZHL�QHXH�/RKQDUWHQ�HLQ�

•� 6WXQGHQ��EHU�7DJH��PLW�9HUDUEHLWXQJVW\SHQ�6�XQG�0

•� 6WXQGHQ�XQWHU�7DJH��PLW�9HUDUEHLWXQJVW\SHQ�7�XQG�1

,Q�GHP�%HLVSLHOVFKHPD�ZLUG�GLH�7DJHVJUXSSLHUXQJ�I�U�/RKQDUWHQJHQHULHUXQJ����YHUZHQGHW�
3ULQ]LSLHOO�NDQQ�DXFK�HLQH�DQGHUH�7DJHVJUXSSLHUXQJ�YHUZHQGHW�ZHUGHQ�

0RGLILNDWLRQHQ�LP�6FKHPD�7&��

,P�3HUVRQDOUHFKHQVFKHPD�7&���P�VVHQ�0RGLILNDWLRQHQ�YRUJHQRPPHQ�ZHUGHQ��1HKPHQ�6LH
VLFK�GDV�3HUVRQDOUHFKHQVFKHPD�'.9��DOV�%HLVSLHOVFKHPD��'LH�KLQ]XJHI�JWHQ�=HLOHQ�EHJLQQHQ
DOOH�LP�.RPPHQWDU�PLW�''.9�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$QGUXFN�YRQ�'h92�0HOGXQJHQ�LP�/RKQNRQWR

���� $SULO�����

$QGUXFN�YRQ�'h92�0HOGXQJHQ�LP�/RKQNRQWR

(V�N|QQHQ�DOOH�GUHL�'h92�$UWHQ�LP�/RKQNRQWR�DQJHGUXFNW�ZHUGHQ��'HU�$QGUXFN�ZLUG�GXUFK�GLH
WHFKQLVFKH�/RKQDUW�9����LQ�GHU�6LFKW�)RUPXODUEH]RJHQH�6WHXHUXQJ�GHU�/RKQDUWHQ��9B7���(��LP
)RUPXODU�'.����/lQGHUJUXSSLHUXQJ�����I�U�'HXWVFKODQG��JHVWHXHUW��'DV�7DEHOOHQNHQQ]HLFKHQ
7DE�KDW�KLHUEHL�IROJHQGH�$XVSUlJXQJ�

8� �QRUPDOH�'h92

*� �'h92�I�U�JHULQJI�JLJ�%HVFKlIWLJWH

.� �.QDSSVFKDIWV�'h92

,P�6WDQGDUG�LVW�LP�)RUPXODU�'.���GHU�$QGUXFN�GHU�'h92�$UW�8��QRUPDOH�'h92��DNWLYLHUW�
0|FKWHQ�6LH�]XVlW]OLFK�'h92�0HOGXQJHQ�DXV�GHU�.QDSSVFKDIWV�'h92�LP�/RKQNRQWR
DQGUXFNHQ��P�VVHQ�6LH�HLQHQ�HQWVSUHFKHQGHQ�(LQWUDJ�LQ�GHU�6LFKW�)RUPXODUEH]RJHQH�6WHXHUXQJ
GHU�/RKQDUWHQ��9B7���(��KLQ]XI�JHQ��9HUZHQGHQ�6LH�HLJHQH�)RUPXODUH��VLQG�GLHVH
HQWVSUHFKHQG�DQ]XSDVVHQ�

:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ
'HXWVFKODQG�LQ�GHP�$EVFKQLWW�'DUVWHOOXQJ�GHU�$EUHFKQXQJ��→�/RKQNRQWR�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

hEHUSU�IHQ�YRQ�'h92�UHOHYDQWHQ�$7$%�7DEHOOHQ

$SULO����� ����

hEHUSU�IHQ�YRQ�'h92�UHOHYDQWHQ�$7$%�7DEHOOHQ
)�U�HLQHQ�IHKOHUORVHQ�'h92�$EODXI�VLQG�NRUUHNWH�(LQWUlJH�LQ�GHQ�'h92�UHOHYDQWHQ�7DEHOOHQ
9RUDXVVHW]XQJ�

6RZRKO�LP�/DXIH�GHU�,QVWDOODWLRQ�GHV�JHVDPWHQ�+5�6\VWHPV��DOV�DXFK�EHL�.XQGHQPRGLILNDWLRQHQ�
P�VVHQ�JHZLVVH�'h92�UHOHYDQWH�$7$%�7DEHOOHQ�YRP�.XQGHQ�VHOEVW�JHSIOHJW�ZHUGHQ��'LHVH
7DEHOOHQ�XQG�GHUHQ�,QKDOWH�VROOHQ�LP�IROJHQGHQ�HUOlXWHUW�ZHUGHQ�
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'h92�3U�IXQJ
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'h92�3U�IXQJ
'LH�'h92�3U�IXQJ�NDQQ�SUR�%XFKXQJVNUHLV��3HUVRQDOEHUHLFK�XQG�3HUVRQDOWHLOEHUHLFK�GHDNWLYLHUW
ZHUGHQ��'DV�.HQQ]HLFKHQ�GDI�U�ZLUG�LQ�GHU�7DEHOOH�3HUVRQDOEHUHLFKH�3HUVRQDOWHLOEHUHLFKH
�7���3��DEJHVSHLFKHUW��'DPLW�GLH�'h92�3U�IXQJ�DNWLY�LVW��LVW�HV�HUIRUGHUOLFK��GD��GDV�)HOG
'h92�3U�IXQJ�DQJHNUHX]W�LVW�
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%HWULHEVQXPPHUQ�$UEHLWVVWlWWH
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%HWULHEVQXPPHUQ�$UEHLWVVWlWWH
,Q�GHU�7DEHOOH�3HUVRQDOEHUHLFKH�3HUVRQDOWHLOEHUHLFKH��7���3��ZLUG�LQ�$EKlQJLJNHLW�YRQ
%XFKXQJVNUHLV��:HUN�XQG�%HWULHEVWHLO�GLH�%HWULHEVQXPPHU�GHU�$UEHLWVVWlWWH�DEJHOHJW��'HU
$UEHLWVVWlWWH�ZLUG�GLH�%HWULHEVQXPPHU�YRP�MHZHLOLJHQ�$UEHLWVDPW�]XJHWHLOW�

'LH�%HWULHEVQXPPHU�GHU�$UEHLWVVWlWWH�LVW�HLQ�7HLOLQKDOW�GHU�'h92�0HOGXQJHQ�
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'h92�.HQQ]HLFKHQ�EHL�3HUVRQDOPD�QDKPHQ
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'h92�.HQQ]HLFKHQ�EHL�3HUVRQDOPD�QDKPHQ
'LH�7DEHOOH�0D�QDKPHQJU�QGH��7�����HQWKlOW�GLH�]XOlVVLJHQ�0D�QDKPHQ�XQG
0D�QDKPHQJU�QGH��(QWVFKHLGHQG�I�U�GDV�9HUKDOWHQ�GHU�'h92�EHL�0D�QDKPHQ�LVW�GHU�,QKDOW
GHV�)HOGHV�'h92�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'h92�/lQGHUVFKO�VVHO
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'h92�/lQGHUVFKO�VVHO

0HOGXQJ�GHU�6WDDWVDQJHK|ULJNHLW�

(V�ZLUG�]�%��EHL�HLQHU�$QPHOGXQJ�GLH�6WDDWVDQJHK|ULJNHLW�JHPHOGHW�

'LHV�VHW]W�HLQH�ULFKWLJH�6FKO�VVHOXQJ�GHV�)HOGHV�/lQGHUVFKO�VVHO�LQ�GHU�6LFKW�/lQGHUVFKO�VVHO
'h92��9B���B'��YRUDXV�

'LH�6WDDWVDQJHK|ULJNHLW�NDQQ�LP�,QIRW\S�'DWHQ�]XU�3HUVRQ��������HLQJHJHEHQ�ZHUGHQ��0LW
GLHVHP�(LQWUDJ�ZLUG�PLW�+LOIH�GHU�6LFKW�/lQGHUVFKO�VVHO�'h92��9B���B'��GHU�'h92�
6WDDWVDQJHK|ULJNHLWVVFKO�VVHO�HUPLWWHOW�
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'DWHQ�]X�GHQ�.UDQNHQNDVVHQ
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'DWHQ�]X�GHQ�.UDQNHQNDVVHQ
,Q�DOOHQ�'h92�0HOGXQJHQ�ZLUG�GLH�%HWULHEVQXPPHU�GHU�I�U�GHQ�$UEHLWQHKPHU�]XVWlQGLJHQ
.UDQNHQNDVVH�JHPHOGHW��'LH�%HWULHEVQXPPHU�VWHKW�LP�)HOG�%HWULHEVQXPPHU�LQ�GHU�6LFKW
$OOJHPHLQH�$QJDEHQ�]XU�.UDQNHQNDVVH��9B7�'����
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'h92�7lWLJNHLWVVFKO�VVHO
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'h92�7lWLJNHLWVVFKO�VVHO
%HL�$Q��XQG�$EPHOGXQJHQ�LQ�GHU�'h92�ZLUG�HLQH�'h92�.HQQXQJ�]XU�7lWLJNHLW�JHPHOGHW��'LHVH
.HQQXQJ�LVW�LQ�GHU�6LFKW�'h92�7lWLJNHLWVVFKO�VVHO�.QDSSVFKDIW��9B7�'�*��GXUFK�GDV�)HOG
'h92�7lWLJNHLW�LQ�GHU�.QDSSVFKDIW�JHVFKO�VVHOW�
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$EZHVHQKHLWVDUWHQ
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$EZHVHQKHLWVDUWHQ
)�U�GDV�(UVWHOOHQ�YRQ�'h92�8QWHUEUHFKXQJVPHOGXQJHQ�XQG�'h92�$EPHOGXQJHQ�GXUFK
$EZHVHQKHLWHQ�ZLUG�GLH�6LFKW�$WWULEXWH�YRQ�$EZHVHQKHLWHQ��7�'�$��EHQ|WLJW��)�U�GLH�'h92�ZLUG
GDV�)HOG�'h92�$EZHVHQKHLWVNHQQ]HLFKHQ�YHUZHQGHW�

6RZRKO�YRU�GHP�6WDUW�GHU�.QDSSVFKDIWV�'h92��DOV�DXFK�EHL�$XIWUHWHQ�YRQ�)HKOHUQ�VROOWHQ�GLHVH
7DEHOOHQ�DXI�.RUUHNWKHLW�,KUHU�(LQWUlJH��EHUSU�IW�ZHUGHQ�
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6WDUW�GHU�.QDSSVFKDIWV�'h92
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6WDUW�GHU�.QDSSVFKDIWV�'h92
*UXQGVlW]OLFK�JHKW�GLH�6$3�'h92�GDYRQ�DXV��GD��DOOH�3HUVRQHQ��GLH�PHOGHSIOLFKWLJ�VLQG��EHL
,QEHWULHEQDKPH�GHU�6$3�'h92�DXFK�WDWVlFKOLFK�DQJHPHOGHW�VLQG�

'h92�6WDUW�DP��������HLQHV�-DKUHV�

,Q�GLHVHP�)DOO�PX��GDV�$OWV\VWHP�GLH�-DKUHVPHOGXQJ�YRP�YHUJDQJHQHQ�-DKU�HU]HXJHQ�
0HOGXQJHQ��GLH�DE�GHP��������HQWVWHKHQ��HU]HXJW�GLH�6$3�'h92�

%HL�(LQPDOEH]�JHQ��GLH�HLQHQ�0lU]NODXVHOIDOO�DXVO|VHQ��ZHUGHQ�GLH�HQWVSUHFKHQGHQ
/RKQDUWHQ�LQ�GHU�$EUHFKQXQJVSHULRGH�DEJHVWHOOW��'LH�6$3�'h92�HUNHQQW�GHQ
0lU]NODXVHOIDOO��NDQQ�DEHU�GLH�OHW]WH�(QWJHOWPHOGXQJ�QLFKW�EHULFKWLJHQ��GD�GLHVH�YRP
$OWV\VWHP�JHPHOGHW�ZXUGH��'LHVH�0HOGXQJ�P�VVHQ�6LH�SHU�'(92�GHQ
.UDQNHQNDVVHQ��EHUPLWWHOQ�

'h92�6WDUW�ZlKUHQG�GHV�-DKUHV�

%HL�HLQHP�6WDUW�GHU�6$3�$EUHFKQXQJ��XQG�DXFK�GHU�'h92��ZlKUHQG�GHV�-DKUHV�EHVWHKW�GLH
0|JOLFKNHLW��GD��GDV�$OWV\VWHP�DOOH����0LWDUEHLWHU�DEPHOGHW��*UXQG����XQG�GLH�6$3�'h92�DOOH
ZLHGHU�DQPHOGHW��*UXQG�����'LHVHV�9HUIDKUHQ�ZXUGH�YRQ�9HUVLFKHUXQJVWUlJHUQ�]XJHVWDQGHQ��(V
HPSILHKOW�VLFK�MHGRFK��YRUKHU�PLW�GHU�=XODVVXQJVVWHOOH�.RQWDNW�DXI]XQHKPHQ�

3HUVRQHQ�PLW�$EZHVHQKHLWHQ�RGHU�bQGHUXQJHQ�LQ�GHU�6R]LDOYHUVLFKHUXQJ

,Q�GHU�5HJHO�KDEHQ�6LH�YRU�3URGXNWLYZHUGXQJ�PLW�GHP�6$3�6\VWHP�HLQH�YROOVWlQGLJH
hEHUQDKPH�GHU�'DWHQ�DXV�,KUHP�$OWV\VWHP�GXUFKJHI�KUW��,Q�GLHVHP�)DOO�HUNHQQW�GDV�6$3�
6\VWHP�HYHQWXHOOH�$EZHVHQKHLWHQ�,KUHU�0LWDUEHLWHU�RGHU�PHOGHSIOFKWLJH�bQGHUXQJHQ�EHLP�6WDUW
GHU�6$3�'h92�

)DOOV�6LH�'DWHQ�DXV�,KUHP�$OWV\VWHP�QLFKW��EHUQRPPHQ�KDEHQ��P�VVHQ�6LH�GHP�6$3�6\VWHP
DXI�DQGHUH�:HLVH�PLWWHLOHQ��IDOOV�0LWDUEHLWHU

•� DXIJUXQG�HLQHU�8QWHUEUHFKXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�I�U�HLQHQ�YROOHQ�0RQDW
DEJHPHOGHW�VLQG

•� ZHJHQ�XQEH]DKOWHQ�8UODXEV�DEJHPHOGHW�VLQG

•� GHU�6R]LDOYHUVLFKHUXQJVVFKO�VVHO�VLFK�JHlQGHUW�KDW

•� GLH�.UDQNHQNDVVH�VLFK�JHlQGHUW�KDW

'LHV�JHVFKLHKW�SUR�0LWDUEHLWHU�LP�,QIRW\S�'h92���������'RUW�P�VVHQ�6LH�LQ�GLHVHP�)DOO�GDV�)HOG
6WDUW�.HQQ]HLFKHQ�I�U�GHQ�MHZHLOLJHQ�0LWDUEHLWHU�HQWVSUHFKHQG�SIOHJHQ�

)DOOV�VLFK�EHL�HLQHP�0LWDUEHLWHU�QDFK�GHU�$OWGDWHQ�EHUQDKPH�GHU
6R]LDOYHUVLFKHUXQJVVFKO�VVHO�RGHU�GLH�.UDQNHQNDVVH�lQGHUW��NDQQ�GDV�6$3�6\VWHP
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6WDUW�GHU�.QDSSVFKDIWV�'h92
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GLHV�EHLP�6WDUW�GHU�6$3�'h92�QLFKW�HUNHQQHQ��,Q�HLQHP�VROFKHQ�)DOO�P�VVHQ�6LH�
WURW]�YROOVWlQGLJHU�$OWGDWHQ�EHUQDKPH��GDV�)HOG�6WDUW�.HQQ]HLFKHQ�LP�,QIRW\S�����
HQWVSUHFKHQG�SIOHJHQ�

)DOOV�GDV�'h92�6WDUW�.HQQ]HLFKHQ�JHSIOHJW�ZLUG�LVW�]X�EHDFKWHQ��GD��GDV�%HJLQQ�'DWXP�GHV
'DWHQVDW]HV�LP�,QIRW\S�'h92��������PLW�GHP�6WDUWGDWXP�GHU�6$3�'h92��EHUHLQVWLPPW��/HVHQ
6LH�KLHU]X�GHQ�$EVFKQLWW�'h92��NQDSSVFKDIWOLFK�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ�

%HVRQGHUKHLW�I�U�0LWDUEHLWHU�PLW�)HKO]HLWHQ

%HL�0LWDUEHLWHUQ��ZHOFKH�HLQHQ�.DOHQGHUPRQDW�LQ�XQEH]DKOWHU�)HKO]HLW�VLQG��LVW�GHU
7lWLJNHLWVVFKO�VVHO�]X�PHOGHQ��ZHOFKHU�]X�OHW]W�JHPHOGHW�ZRUGHQ�LVW��,VW�GHU�0LWDUEHLWHU�EHUHLWV
]XP�3URGXNWLYVWDUW�LQ�HLQHU�XQEH]DKOWHQ�)HKO]HLW��VR�LVW�DXI�IROJHQGHV�]X�DFKWHQ�

%HL�GHU�/RKQNRQWR�EHUQDKPH�PLW�GHP�6FKHPD�'/.��PX��GLH�)XQNWLRQ�'.1$3�'89�,1)
DNWLYLHUW�VHLQ��:HUGHQ�LQ�GHU�/RKQNRQWR�EHUQDKPH�GLH�$EZHVHQKHLWHQ��EHUQRPPHQ��VR�VROOWH
]XP�=HLWSXQNW�GHU�/RKQNRQWR�EHUQDKPH�HLQ�'h92�6DW]�PLW�
$XWR6SHUUH
� �
;
�DQJHOHJW�ZHUGHQ�
LQ�GHP�GDQQ�DOOH�7%:%�'DWHQ��DXFK�GLH�%HUJPDQQVSUlPLH��DXIJHJHEHQ�ZHUGHQ��,Q�GHQ
IROJHQGHQ�$EUHFKQXQJHQ�HUNHQQW�GLH�)XQNWLRQ�'.1$3�GDQQ�DXWRPDWLVFK�GLH�³DOWH´�7lWLJNHLW�

9RUDXVVHW]XQJ�I�U�GHQ�6WDUW�GHU�.QDSSVFKDIWV�'h92�LVW�GLH�'h92�=XODVVXQJ�EHL
,KUHU�]XVWlQGLJHQ�.UDQNHQNDVVH��'DPLW�6LH�PLW�GHU�.QDSSVFKDIWV�'h92�SURGXNWLY
ZHUGHQ�N|QQHQ��PX��,KQHQ�GLH�%XQGHVNQDSSVFKDIW�LQ�%RFKXP�GLH�'h92�=XODVVXQJ
HUWHLOHQ�
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6WDPPGDWHQSIOHJH�I�U�NQDSSVFKDIWOLFK�9HUVLFKHUWH
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6WDPPGDWHQSIOHJH�I�U�NQDSSVFKDIWOLFK�9HUVLFKHUWH
,Q�GLHVHP�$EVFKQLWW�HUIDKUHQ�6LH��ZLH�HLQ�NQDSSVFKDIWOLFK�YHUVLFKHUWHU�0LWDUEHLWHU�LP�6$3�
6\VWHP�DQJHOHJW�ZLUG��.QDSSVFKDIWOLFK�%HVFKlIWLJWH�VLQG�GDGXUFK�JHNHQQ]HLFKQHW��GD��6LH�LQ�GHU
.QDSSVFKDIW�YHUVLFKHUW�VLQG��8P�HLQHQ�NQDSSVFKDIWOLFK�EHVFKlIWLJWHQ�0LWDUEHLWHU�DQ]XOHJHQ�PX�
GDKHU�]XVlW]OLFK�]XP�,QIRW\S�'h92��������DXFK�GHU�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'HXWVFKODQG
�������JHSIOHJW�ZHUGHQ��'RUW�ZHUGHQ�NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU�PLW�GHP
6R]LDOYHUVLFKHUXQJVDWWULEXW����JHNHQQ]HLFKQHW��:HLWHUH�,QIRUPDWLRQHQ�]XU�6R]LDOYHUVLFKHUXQJ
ILQGHQ�6LH�LP�.DSLWHO�6R]LDOYHUVLFKHUXQJ�

%HUJPDQQVSUlPLH�XQG��EHUZLHJHQGH�7lWLJNHLW

hEOLFKHUZHLVH�ZLUG�GLH�%HUJPDQQVSUlPLH�LP�5DKPHQ�GHV�$EUHFKQXQJVODXIHV�YRP�6\VWHP
DXWRPDWLVFK�HUPLWWHOW��,Q�GHU�'h92�ZLUG�GLH�YRQ�GHU�$EUHFKQXQJ�HUPLWWHOWH�%HUJPDQQVSUlPLH
JHPHOGHW��(EHQVR�HUNHQQW�GDV�6\VWHP�LP�5DKPHQ�HLQHV�$EUHFKQXQJVODXIHV�bQGHUXQJHQ�LP
7lWLJNHLWV��XQG�%HVRQGHUKHLWHQVFKO�VVHO�HLQHV�0LWDUEHLWHUV��ZLH�VLH�HWZD�GXUFK�9HUWUHWXQJHQ
HQWVWHKHQ��,Q�HLQHP�VROFKHQ�)DOO�ZLUG�YRP�6\VWHP�GLH��EHUZLHJHQGH�7lWLJNHLW�HUPLWWHOW�XQG�LQ
GHU�'h92�JHPHOGHW�

)DOOV�6LH�GLHVH�DXWRPDWLVFKH�%HUHFKQXQJ��EHUVWHXHUQ�P|FKWHQ��VWHKHQ�,KQHQ�LP�,QIRW\S�'h92
�������GLH�)HOGHU�%HUJPDQQVSUlPLH�XQG�$XWRPDWLVFKH�%HUHFKQXQJ�VSHUUHQ�]XU�9HUI�JXQJ�
(EHQVR�KDEHQ�6LH�GLH�0|JOLFKNHLW��0LWDUEHLWHU�JHQHUHOO�YRP�%H]XJ�GHU�%HUJPDQQVSUlPLH
DXV]XVFKOLH�HQ��+LHUI�U�VWHKW�,KQHQ�GDV�.HQQ]HLFKHQ�1LFKW�%HUJPDQQVSUlPLHQEHUHFKWLJW�]XU
9HUI�JXQJ�
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.QDSSVFKDIWOLFK�YHUVLFKHUWHQ�0LWDUEHLWHU�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�'h92�'DWHQ�I�U�HLQHQ�NQDSSVFKDIWOLFK�YHUVLFKHUWHQ
0LWDUEHLWHU�LP�5DKPHQ�HLQHU�3HUVRQDOPD�QDKPH�DQ]XOHJHQ�

��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�XQG�6WLFKWDJ�GLH�3HUVRQDOPD�QDKPH
(LQVWHOOXQJ�

��� 3IOHJHQ�6LH�DOOH�YRQ�GHU�3HUVRQDOPD�QDKPH�YRUJHVFKODJHQHQ�,QIRW\SHQ��ELV�6LH�GHQ
,QIRW\S�'h92��������HUUHLFKHQ�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�.QDSSVFKDIW�

6LH�JHODQJHQ�LQ�HLQ�%LOG�GHV�,QIRW\SV�'h92��LQ�GHP�6LH�DOOH�'h92�'DWHQ�I�U
NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU�SIOHJHQ�N|QQHQ�

��� *HEHQ�6LH�LQ�GHP�)HOG�7lWLJNHLW�GHQ�NQDSSVFKDIWOLFKHQ�6FKO�VVHO�]XU�7lWLJNHLW�GHV
0LWDUEHLWHUV�DQ�

��� *HEHQ�6LH�LP�)HOG�%HVRQGHUKHLWHQVFKO�VVHO�GHQ�I�U�,KUHQ�0LWDUEHLWHU�SDVVHQGHQ
6FKO�VVHO�HLQ�

��� *HEHQ�6LH�LP�)HOG�:HFKVHOJUXQG�JHJHEHQHQIDOOV�HLQHQ�*UXQG�I�U�HLQHQ�HYHQWXHOOHQ
7lWLJNHLWVZHFKVHO�GHV�0LWDUEHLWHUV�DQ�

��� *HEHQ�6LH�LP�)HOG�%HUJPDQQVSUlPLH�JHJHEHQHQIDOOV�HLQ�.HQQ]HLFKHQ�RGHU�HLQHQ�:HUW
]XU�%HUJPDQQVSUlPLH�GHV�0LWDUEHLWHUV�HLQ�

'LH�%HUJPDQQVSUlPLH�ZLUG�YRP�6\VWHP�LP�5DKPHQ�GHU�$EUHFKQXQJ�DXWRPDWLVFK
HUPLWWHOW��*HPHOGHW�ZLUG�GLH�YRQ�GHU�$EUHFKQXQJ�HUPLWWHOWH�3UlPLH��'XUFK�,KUH
(LQJDEH�LP�)HOG�%HUJPDQQVSUlPLH�N|QQHQ�6LH�GLHVH�DXWRPDWLVFK�HUPLWWHOW�3UlPLH
�EHUVWHXHUQ��9RUDXVVHW]XQJ�LVW��GD��6LH�]XVlW]OLFK�GDV�.HQQ]HLFKHQ�$XWRPDWLVFKH
%HUHFKQXQJ�VSHUUHQ�PDUNLHUHQ��(LQJDEHEHLVSLHOH�ILQGHQ�6LH�XQWHU�%HLVSLHO�
%HUJPDQQVSUlPLH�SIOHJHQ�>6HLWH�����@�

,P�5HJHOIDOO�ZHUGHQ�6LH�GLH�%HUJPDQQVSUlPLH�DXV�GHU�$EUHFKQXQJ�DXFK�GHU�'h92
PHOGHQ��,Q�GLHVHP�)DOO�EUDXFKHQ�6LH�KLHU�NHLQH�(LQJDEHQ�]X�PDFKHQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�$XWRPDWLVFKH�%HUHFKQXQJ�VSHUUHQ�

,P�5DKPHQ�GHU�$EUHFKQXQJ�EHUHFKQHW�GDV�6\VWHP�GLH�%HUJPDQQVSUlPLH�XQG
HUNHQQW�bQGHUXQJHQ�LP�7lWLJNHLWV��XQG�%HVRQGHUKHLWHQVFKO�VVHO�HLQHV�0LWDUEHLWHUV�
6ROFKH�bQGHUXQJHQ�N|QQHQ�EHLVSLHOVZHLVH�GXUFK�HLQH�9HUWUHWXQJ�HQVWHKHQ��GHU�HLQH
DQGHUH�7lWLJNHLW�PLW�DQGHUHU�%HVROGXQJ�]XJUXQGH�OLHJW��,Q�GHU�'h92�0HOGXQJ�ZLUG
GLH��EHUZLHJHQGH�7lWLJNHLW�JHPHOGHW�

)DOOV�6LH�GLHVH�$XWRPDWLN�DXVVFKDOWHQ�P|FKWHQ��P�VVHQ�6LH�GDV�.HQQ]HLFKHQ
$XWRPDWLNVSHUUH�PDUNLHUHQ��,Q�GLHVHP�)DOO�HUIROJW�GLH�'h92�0HOGXQJ�PLW�GHQ�'DWHQ
DXV�GHP�,QIRW\S�'h92�

��� *HEHQ�6LH�JHJHEHQHQIDOOV�LP�)HOG�5HQWQHU�$QWUDJVVWHOOHU�HLQHQ�6FKO�VVHO�HLQ��GHU�,KUHQ
0LWDUEHLWHU�DOV�%H]LHKHU�RGHU�$QWUDJVWHOOHU�HLQHU�EHVWLPPWHQ�5HQWHQDUW�NHQQ]HLFKQHW�
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)DOOV�,KU�0LWDUEHLWHU�NHLQ�5HQWQHU�RGHU�$QWUDJVWHOOHU�LVW��N|QQHQ�6LH�GHQ�9RUVFKODJVZHUW
����EHUQHKPHQ�

����*HEHQ�6LH�LQ�GHP�)HOG�$XVELOGXQJ�GHQ�NQDSSVFKDIWOLFKHQ�6FKO�VVHO�]XU�$XVELOGXQJ�GHV
0LWDUEHLWHUV�DQ�

����*HEHQ�6LH�LP�)HOG�6WHOOXQJ�LP�%HUXI�GHQ�SDVVHQGHQ�6FKO�VVHO�I�U�,KUHQ�0LWDUEHLWHU�DQ�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�0HKUIDFKEHVFKlIWLJXQJ��'DGXUFK
EHZLUNHQ�6LH��GD��GDV�6\VWHP�,KUHQ�0LWDUEHLWHU�DOV�PHKUIDFK�EHVFKlIWLJW�LGHQWLIL]LHUW�XQG
GLHV�EHL�'h92�0HOGXQJHQ�EHU�FNVLFKWLJW��'DV�.HQQ]HLFKHQ�0HKUIDFKEHVFKlIWLJXQJ�LVW
QXU�I�U�GLH�'h92�UHOHYDQW�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�*UXEHQZHKU��IDOOV�GHU�0LWDUEHLWHU�EHL�GHU
*UXEHQZHKU�EHVFKlIWLJW�LVW�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�1LFKW
%HUJPDQQVSUlPLHQEH]XJVEHUHFKWLJW�

'DGXUFK�EHZLUNHQ�6LH��GD��I�U�GHQ�0LWDUEHLWHU�LQ�GHU�$EUHFKQXQJ�NHLQH
%HUJPDQQVSUlPLH�HUPLWWHOW�XQG�GHPHQWVSUHFKHQG�DXFK�LQ�GHU�'h92�QLFKW�JHPHOGHW
ZLUG�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�.RQWUROOPHOGXQJ��:LUG�GHU�0LWDUEHLWHU
EHL�GHU�.QDSSVFKDIW�DQJHPHOGHW��VR�ZLUG�GDV�.HQQ]HLFKHQ�.RQWUROOPHOGXQJ�LP�'h92�
'DWHQVDW]�JHVHW]W�

����0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�'�YR�6SHUUH��PHOGHW�'(92���'DGXUFK
EHZLUNHQ�6LH��GD��NHLQH�'h92�0HOGXQJHQ�I�U�GLHVHQ�0LWDUEHLWHU�DEJHJHEHQ�ZHUGHQ�

'XUFK�PDUNLHUHQ�GLHVHV�3DUDPHWHUV�EHZLUNHQ�6LH��GD��NHLQH�'h92�0HOGXQJHQ
VRQGHUQ�'(92�0HOGXQJHQ�I�U�GLHVHQ�0LWDUEHLWHU�HU]HXJW�ZHUGHQ��'LHVH�'(92�
0HOGXQJHQ�N|QQHQ�DXI�GHU�6DFKHDUEHLWHUOLVWH�JHVRQGHUW�DXVJHGUXFNW�ZHUGHQ�

����6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV�

(LQ�NQDSSVFKDIWOLFK�YHUVLFKHUWHU�0LWDUEHLWHU�ZXUGH�LP�5DKPHQ�HLQHU�3HUVRQDOPD�QDKPH
DQJHOHJW�
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%HLVSLHO��%HUJPDQQVSUlPLH�SIOHJHQ

���� $SULO�����

%HLVSLHO��%HUJPDQQVSUlPLH�SIOHJHQ

,Q�GHU�$EUHFKQXQJ�ZLUG�NHLQH�%HUJPDQQVSUlPLH�HUPLWWHOW��GHU�0LWDUEHLWHU�VROO�DEHU
GHQQRFK�HLQH�%HUJPDQQVSUlPLH�HUKDOWHQ�

(LQ�0LWDUEHLWHU�LVW�DXIJUXQG�VHLQHU�$UEHLWVSODW]GDWHQ�%HUJPDQQVSUlPLHQEHUHFKWLJW�
�EW�DEHU�DOV��EHUZLHJHQGH�7lWLJNHLW�HLQH�9HUWUHWXQJ�DXV��I�U�GLH�NHLQH
%HUJPDQQVSUlPLH�JH]DKOW�ZLUG��,P�5DKPHQ�GHV�$EUHFKQXQJVODXIHV�ZLUG�GLH
�EHUZLHJHQGH�7lWLJNHLW�HUPLWWHOW��GHU�0LWDUEHLWHU�HUKlOW�NHLQH�%HUJPDQQVSUlPLH�
*HZ�QVFKW�LVW��GD��GHU�0LWDUEHLWHU�GLH�%HUJPDQQVSUlPLH�GHQQRFK�HUKlOW�XQG�GLHVH
LQ�GHU�'h92�DXFK�JHPHOGHW�ZLUG�

,Q�GLHVHP�)DOO�JHKHQ�6LH�ZLH�IROJW�YRU�

��� *HEHQ�6LH�LP�)HOG�%HUJPDQQVSUlPLH�GHQ�%HWUDJ�GHU�3UlPLH��GLH�GHU�0LWDUEHLWHU
HUKDOWHQ�VROO�

��� 0DUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ�$XWRPDWLVFKH�%HUHFKQXQJ�VSHUUHQ�

(UJHEQLV��'HU�0LWDUEHLWHU�HUKlOW�GHQ�YRQ�,KQHQ�HLQJHJHEHQHQ�%HWUDJ�DOV�%HUJPDQQVSUlPLH��'LH
%HUJPDQQVSUlPLH�ZLUG�LQ�GHU�'h92�JHPHOGHW�

,Q�GHU�$EUHFKQXQJ�ZLUG�HLQH�%HUJPDQQVSUlPLH�HUPLWWHOW��GHU�0LWDUEHLWHU�VROO�DEHU�NHLQH
%HUJPDQQVSUlPLH�HUKDOWHQ�

,Q�GLHVHP�)DOO�JHKHQ�6LH�ZLH�IROJW�YRU�

��� *HEHQ�6LH�LP�)HOG�%HUJPDQQVSUlPLH�ZDKOZHLVH�GHQ�*UXQG

;���%HUJPDQQVSUlPLH�ZXUGH�QLFKW�JH]DKOW

;���NHLQH�%HUJPDQQVSUlPLH�ZHJHQ�$UEHLWVXQIlKLJNHLW��8UODXE��HWF�

HLQ�

��� 0DUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ�$XWRPDWLVFKH�%HUHFKQXQJ�VSHUUHQ�

(UJHEQLV��'HU�0LWDUEHLWHU�HUKlOW�NHLQH�%HUJPDQQVSUlPLH��(V�ZLUG�GHPHQWVSUHFKHQG�DXFK�NHLQH
%HUJPDQQVSUlPLH�ZLUG�LQ�GHU�'h92�JHPHOGHW�
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6FKLFKW��XQG�6WHOOHQYHUWUHWXQJHQ

$SULO����� ����

6FKLFKW��XQG�6WHOOHQYHUWUHWXQJHQ

hEHUVLFKW��EHU�6FKLFKW��XQG�6WHOOHQYHUWUHWXQJHQ

,Q�GHU�.QDSSVFKDIWV�'h92�P�VVHQ�]ZHL�]HLWOLFK�DEKlQLJH�,QIRUPDWLRQHQ�JHVSHLFKHUW�XQG
YHUDUEHLWHW�ZHUGHQ�

•� GLH�7lWLJNHLW��GLH�GHU�0LWDUEHLWHU�DXV�EW

•� LVW�GLH�6FKLFKW��EHU�RGHU�XQWHU�7DJH

:HLFKW�GLH�7lWLJNHLW�RGHU�GLH�6FKLFKW�I�U�HLQH�JHZLVVH�=HLW�YRQ�GHQ�YRUJHJHEHQHQ�:HUWHQ
�$UEHLWV]HLWSOlQHQ��DE��VR�EHVWHKW�GLH�0|JOLFKNHLW��GLHV�DQKDQG�YRQ�6FKLFKW��RGHU
6WHOOHQYHUWUHWXQJHQ�LP�6\VWHP�DE]XELOGHQ�

+LHU]X�ZHUGHQ�IROJHQGH�,QIRW\SHQ�YHUZHQGHW�

•� 9HUWUHWXQJ�������

•� $QZHVHQKHLW�������

,P�,QIRW\S�9HUWUHWXQJ�NDQQ�VRZRKO�HLQH�6FKLFKWYHUWUHWXQJ�DOV�DXFK�HLQH�6WHOOHQYHUWUHWXQJ
HLQJHJHEHQ�ZHUGHQ�

,QIRUPDWLRQHQ�]XP�$QOHJHQ�YRQ�9HUWUHWXQJHQ�XQG�$QZHVHQKHLWHQ�ILQGHQ�6LH�LQ�GHP�2QOLQH�
+DQGEXFK�3$�3HUVRQDO]HLWZLUWVFKDIW�→�=HLWHUIDVVXQJ�LQ�GHU�=HLWZLUWVFKDIW�→�3IOHJH�GHU
,QIRW\SHQ�GHU�=HLWZLUWVFKDIW�
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/RKQ��XQG�*HKDOWVDEUHFKQXQJ

���� $SULO�����

/RKQ��XQG�*HKDOWVDEUHFKQXQJ

'LH�NQDSSVFKDIWOLFKHQ�%HVRQGHUKHLWHQ�LQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�ZHUGHQ�LQ�GHP
7HLOVFKHPD�'.9��HUPLWWHOW�

+LHUEHL�JLEW�HV�]ZHL�YHUVFKLHGHQH�0|JOLFKNHLWHQ�GHU�%HUHFKQXQJ�

���/HVHQ�GHU�7%:%�'DWHQ�DXV�GHP�,QIRW\S

'LHVH�HLQIDFKH�0HWKRGH�LVW�GDQQ�P|JOLFK��ZHQQ�GLH�0LWDUEHLWHU�DXVVFKOLH�OLFK��EHU�7DJH
YHUDUEHLWHQ��XQG�NHLQH�7lWLJNHLWVYHUWUHWXQJHQ�KDEHQ��,Q�GLHVHP�)DOO�EHVLW]W�GDV�8QWHUVFKHPD
OHGLJOLFK�HLQ�)XQNWLRQVDXIUXI�

•� '.1$3�'89�,1)����)�OOHQ�GHU�7DEHOOH�'89

'LHVH�)XQNWLRQ�OLHVW�GLH�7%:%�'DWHQ�DXV�GHP�,QIRW\S�������XQG�VWHOOW�GLHVH�LQ�GHU�7DEHOOH�'89
DE��.QDSSVFKDIWOLFKH�%HVRQGHUKHLWHQ�EH]�JOLFK�$EZHVHQKHLWHQ�ZLH�]�%��XQEH]DKOWHU�8UODXE
ZHUGHQ�EHU�FNVLFKWLJW�

���/HVHQ�GHU�7%:%�'DWHQ�DXV�GHU�.=/

'LHVH�0HWKRGH�LVW�GDQQ�QRWZHQGLJ��ZHQQ�GLH�0LWDUEHLWHU�XQWHU�7DJH�DUEHLWHQ��RGHU
7lWLJNHLWVYHUWUHWXQJHQ�KDEHQ��ZHOFKH�I�U�GLH�.QDSSVFKDIW�EHU�FNVLFKWLJW�ZHUGHQ�P�VVHQ��,Q
GLHVHP�)DOO�EHVWHKW�GDV�7HLOVFKHPD�DXV�GHQ�)XQNWLRQVDXIUXIHQ�

•� '.1$3�.=/ *HQHULHUHQ�GHU�.QDSSVFKDIWOLFKHQ�=/

•� '.1$3�'89�.=/ )�OOHQ�GHU�7DEHOOH�'89

,Q�GHP�HUVWHQ�)XQNWLRQVDXIUXI�ZLUG�GLH�LQWHUQH�7DEHOOH�.=/�JHI�OOW��(V�ZLUG�SUR�=HLWORKQDUW�HLQ
.HQQ]HLFKHQ��RE�GLH�6FKLFKW��EHU�RGHU�XQWHU�7DJH�YHUIDKUHQ�ZLUG��HLQ�.HQQ]HLFKHQ��RE�HV�VLFK
XP�HLQH�EH]DKOWH�)HKO]HLW��]�%��)HLHUWDJ��KDQGHOW��XQG�GHU�7lWLJNHLWVVFKO�VVHO�DEJHVSHLFKHUW�

$XIJUXQG�GHU�7DEHOOH�.=/�N|QQHQ�QXQ�LQ�GHU�)XQNWLRQ�'.1$3�'89�.=/�GLH�]X�PHOGHQGHQ
7%:%�'DWHQ�HUPLWWHOW�ZHUGHQ��'DV�(UJHEQLV�ZLUG�LQ�GHU�LQWHUQHQ�7DEHOOH�'89�DEJHVSHLFKHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�.QDSSVFKDIWV�'h92

$SULO����� ����

$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH�]XU�.QDSSVFKDIWV�
'h92
1DFKIROJHQG�VLQG�DOOH�$NWLYLWlWHQ�]XU�.QDSSVFKDIWV�'h92�EHVFKULHEHQ��GLH�QDFK�%HHQGLJXQJ
GHV�PRQDWOLFKHQ�$EUHFKQXQJVODXIV�LQ�MHGHU�$EUHFKQXQJVSHULRGH�GXUFKJHI�KUW�ZHUGHQ�P�VVHQ�
)�U�DOOH�$NWLYLWlWHQ�VWHKHQ�5HSRUWV�]XU�9HUI�JXQJ��GLH��EHU�GHQ�0HQ�SIDG�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�3UR�$EUHFKQXQJVSHULRGH�DXVJHI�KUW�ZHUGHQ�N|QQHQ�
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'h92�/DXI�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU

���� $SULO�����

'h92�/DXI�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU
'HU�%HJULII�'h92�VWHKW�I�U�'DWHQ�EHUWUDJXQJVYHURUGQXQJ��'LHVH�9HURUGQXQJ�UHJHOW�LQ
JHVHW]OLFKHU�)RUP��ZLH�EHL�GHU�PDVFKLQHOOHQ�hEHUPLWWOXQJ�YRQ�6R]LDOYHUVLFKHUXQJVGDWHQ�DQ�GLH
9HUVLFKHUXQJVWUlJHU�]X�YHUIDKUHQ�LVW��(LQH�JOHLFKDUWLJH�9HURUGQXQJ��GLH
'DWHQHUIDVVXQJVYHURUGQXQJ��NXU]��'(92���UHJHOW�GLH�9RUJHKHQVZHLVH�EHL�PDQXHOOHU
hEHUPLWWOXQJ�

$EODXI�GHU�'h92�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU

,P�5DKPHQ�HLQHV�'h92�/DXIHV�ZHUGHQ�0LWDUEHLWHUGDWHQ�DXI�'h92�0HOGHWDWEHVWlQGH
XQWHUVXFKW��'DV�6\VWHP�HUNHQQW�VROFKH�0HOGHWDWEHVWlQGH�DQKDQG�GHU�$EUHFKQXQJVHUJHEQLVVH
HLQHV�0LWDUEHLWHUV�XQG�HU]HXJW�0HOGXQJHQ�DXWRPDWLVFK��+LHUEHL�ZLUG�]ZLVFKHQ
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWHQ��JHULQJI�JLJ�EHVFKlIWLJWHQ�XQG�NQDSSVFKDIWOLFK
YHUVLFKHUWHQ�0LWDUEHLWHUQ�XQWHUVFKLHGHQ��GLH�YRP�6\VWHP�JHWUHQQW�EHKDQGHOW�ZHUGHQ�

'LH�'h92�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU�ZLUG�PRQDWOLFK�QDFK�GHP�$EUHFKQXQJVODXI
GXUFKJHI�KUW��)DOOV�6LH�OHGLJOLFK�-DKUHVPHOGXQJHQ�DXVJHEHQ�ZROOHQ��-DKUHV�'h92��N|QQHQ�6LH
GLHV�GXUFK�6HW]HQ�HLQHV�3DUDPHWHUV�EHZLUNHQ�

=XQlFKVW�I�KUHQ�6LH�HLQHQ�'h92�/DXI�GXUFK��GHU�VlPWOLFKH�'h92�0HOGXQJHQ�HU]HXJW��'DQDFK
HUVWHOOHQ�6LH�HLQH�/LVWH�GHU�'h92�0HOGXQJHQ��+LHUEHL�KDEHQ�6LH�GLH�0|JOLFKNHLW��GLH
/LVWHQDXVJDEH�VR�]X�JHVWDOWHQ��GD��6LH�HLQH�6DFKEHDUEHLWHUOLVWH�GHU�0HOGXQJHQ�HUKDOWHQ��GLH
YRQ�,KQHQ�LP�5DKPHQ�GHU�'(92�PDQXHOO�EHDUEHLWHW�ZHUGHQ�P�VVHQ�

'DU�EHU�KLQDXV�P�VVHQ�6LH�%HVFKHLQLJXQJHQ��EHU�GLH�HUIROJWHQ�'h92�0HOGXQJHQ�I�U�,KUH
0LWDUEHLWHU�HU]HXJHQ�

,Q�HLQHP�ZHLWHUHQ�6FKULWW�HUVWHOOHQ�6LH�HLQH�'DWHL��GLH�VlPWOLFKH�'h92�0HOGXQJHQ�HQWKlOW��'LHVH
'DWHL�ZLUG�DXI�HLQHQ�'DWHQWUlJHU�NRSLHUW�XQG�DQ�GLH�]XVWlQGLJHQ�6WHOOHQ�YHUVDQGW�

%HL�IHKOHUKDIWHQ�'h92�/lXIHQ�HUODXEW�GDV�6\VWHP�HLQH�:LHGHUKROXQJ�GHV�'h92�/DXIV�
9RUDXVVHW]XQJ�KLHUI�U�LVW��GD��GHU�'DWHQWUlJHU�QRFK�QLFKW�DEJHVFKLFNW�ZRUGHQ�LVW�
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'h92�0HOGXQJHQ�HU]HXJHQ

$SULO����� ����

'h92�0HOGXQJHQ�HU]HXJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�'h92�0HOGXQJHQ�]X�HU]HXJHQ�

��� :lKOHQ�6LH�I�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�

GHQ�0HQ�SIDG�)ROJHDNWLYLWlWHQ��→�3UR�$EUHFKQ�3HULRGH��→�$XVZHUWXQJ��→�'h92
→�0HOGXQJHQ�HU]HXJHQ�

:lKOHQ�6LH�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�%HVFKlIWLJWH�

GHQ�0HQ�SIDG�)ROJHDNWLYLWlWHQ��→�3UR�$EUHFKQ�3HULRGH��→�$EUHFKQXQJV]XVlW]H�→
.QDSSVFKDIWV�'h92�→�0HOGXQJHQ�HU]HXJHQ�

��� *HEHQ�6LH�LQ�GHP�%ORFN�$EUHFKQXQJVSHULRGH�>([WHUQ@�GHQ�$EUHFKQXQJVNUHLV�XQG�GLH
3HULRGH�DQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�LP�)HOG�(UVW��0RQDW�I��-DKUHVPHOGXQJHQ�GHQ�0RQDW�HLQ��LQ�GHP�-DKUHV�
'h92�0HOGXQJHQ�HUVWHOOW�ZHUGHQ�VROOHQ�

=XOlVVLJH�0RQDWH�I�U�GDV�(UVWHOOHQ�YRQ�-DKUHVPHOGXQJHQ�VLQG�-DQXDU�������)HEUXDU
�����XQG�0lU]�������6REDOG�6LH�HLQPDO�HLQHQ�0RQDW�I�U�GDV�(UVWHOOHQ�GHU
-DKUHVPHOGXQJHQ�EHVWLPPW�KDEHQ��VLQG�6LH�DQ�GLHVH�(QWVFKHLGXQJ�JHEXQGHQ��$XFK
]XN�QIWLJH�-DKUHVPHOGXQJHQ�P�VVHQ�GDQQ�LQ�GLHVHP�0RQDW�HUVWHOOW�ZHUGHQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�-DKUHV�'h92��'DGXUFK�EHZLUNHQ�6LH��GD�
0HOGHWDWEHVWlQGH��EHU�GLH�-DKUHV�'h92�JHPHOGHW�ZHUGHQ��)DOOV�6LH�0HOGHWDWEHVWlQGH
PRQDWOLFK��EHU�GLH�9ROO�'h92�PHOGHQ��GDUI�GLHVHU�3DUDPHWHU�QLFKW�PDUNLHUW�VHLQ�

��� *HEHQ�6LH�LP�)HOG�5�FNUHFKQXQJV�0RQDW��00----��JHJHEHQHQIDOOV�GHQ�0RQDW�DQ��ELV
]X�GHP�HLQH�]ZDQJVZHLVH�5�FNUHFKQXQJ�I�U�GLH�'h92�HUIROJHQ�VROO��)�OOHQ�6LH�GLHVHV
)HOG�QXU��ZHQQ�6LH�HLQH�5�FNUHFKQXQJ�I�U�GLH�'h92�DQVWR�HQ�ZROOHQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�3URWRNROO�HUVWHOOHQ��'DGXUFK�EHZLUNHQ�6LH�
GD��]XVlW]OLFK�HLQ�3URWRNROO�DOOHU�'h92�UHOHYDQWHQ�'DWHQ�SUR�0LWDUEHLWHU�HU]HXJW�ZLUG�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GLH�3DUDPHWHU�'h92�OHVHQ�YHUKLQGHUQ�XQG�'h92
VFKUHLEHQ�YHUKLQGHUQ�

'LH�3DUDPHWHU�'h92�OHVHQ�YHUKLQGHUQ�XQG�'h92�VFKUHLEHQ�YHUKLQGHUQ�GLHQHQ�]X
7HVW]ZHFNHQ�

'HU�3DUDPHWHU�'h92�OHVHQ�YHUKLQGHUQ�EHZLUNW��GD��EHUHLWV�DEJHVSHLFKHUWH�'h92�
0HOGXQJHQ�QLFKW�]XP�9HUJOHLFK�HLQJHOHVHQ�ZHUGHQ��'HU�3DUDPHWHU�GDUI�QXU�LQ�HLQHP
7HVWODXI�JHVHW]W�ZHUGHQ��,Q�HLQHP�3URGXNWLYODXI�LVW�GLH�9HUZHQGXQJ�GHV�3DUDPHWHUV
QLFKW�]XOlVVLJ�

'HU�3DUDPHWHU�'h92�VFKUHLEHQ�YHUKLQGHUQ�EHZLUNW��GD��GLH�QHX�HQWVWDQGHQHQ
'h92�0HOGXQJHQ�QLFKW�DEJHVSHLFKHUW�ZHUGHQ��'HU�3DUDPHWHU�GDUI�QXU�LQ�HLQHP
7HVWODXI�JHVHW]W�ZHUGHQ��,Q�HLQHP�3URGXNWLYODXI�LVW�GLH�9HUZHQGXQJ�GHV�3DUDPHWHUV
QLFKW�]XOlVVLJ�
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'h92�0HOGXQJHQ�HU]HXJHQ
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��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�RGHU�NOLFNHQ�6LH�HLQHQ�GHU�HQWVSUHFKHQGHQ�%XWWRQV��8P�GDV
3URJUDPP�LP�+LQWHUJUXQG�DXVI�KUHQ�]X�ODVVHQ��ZlKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→
LP�+LQWHUJUXQG�DXVI�

)HKOHUKDIWH�'h92�0HOGXQJHQ�ZHUGHQ�YRP�6\VWHP�JHNHQQ]HLFKQHW�XQG�N|QQHQ�DOV
6DFKEHDUEHLWHUOLVWH�DXVJHGUXFNW�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6DFKEHDUEHLWHUOLVWH�HUVWHOOHQ

$SULO����� ����

6DFKEHDUEHLWHUOLVWH�HUVWHOOHQ
,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZHOFKH�$NWLYLWlWHQ�YRQ�,KQHQ�GXUFKJHI�KUW�ZHUGHQ�P�VVHQ�
XP�HLQH�/LVWH�GHU�0HOGXQJHQ�]X�HUKDOWHQ��GLH�6LH�LP�$UEHLWVVFKULWW�'h92�0HOGXQJHQ�HU]HXJHQ
HUVWHOOW�KDEHQ��6LH�N|QQHQ�ZDKOZHLVH�HLQH�*HVDPWOLVWH�DOOHU�0HOGXQJHQ��HLQH�/LVWH�GHU�'h92�
0HOGXQJHQ�RGHU�HLQH�/LVWH�GHU�'(92�0HOGXQJHQ�HU]HXJHQ��'LH�/LVWH�GHU�'(92�0HOGXQJHQ
N|QQHQ�6LH�YHUZHQGHQ��XP�'(92�%HOHJH�PDQXHOO�]X�HUVWHOOHQ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�6DFKEHDUEHLWHUOLVWH�]X�HU]HXJHQ�

��� :lKOHQ�6LH�I�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�

GHQ�0HQ�SIDG�)ROJHDNWLYLWlWHQ��→�3UR�$EUHFKQ�3HULRGH��→�$XVZHUWXQJ��→�'h92
→�6DFKEHDUEHLWHUOLVWH�

:lKOHQ�6LH�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�%HVFKlIWLJWH�

GHQ�0HQ�SIDG�)ROJHDNWLYLWlWHQ��→�3UR�$EUHFKQ�3HULRGH��→�$EUHFKQXQJV]XVlW]H�→
.QDSSVFKDIWV�'h92�→�6DFKEHDUEHLWHUOLVWH�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�LP�%ORFN�0HOGXQJVDUW�DQ��RE�6LH�HLQH�/LVWH�QXU�PLW�'h92�0HOGXQJHQ��HLQH
/LVWH�QXU�PLW�'(92�0HOGXQJHQ�RGHU�HLQH�*HVDPWOLVWH�HUVWHOOHQ�ZROOHQ��'DV�6\VWHP�LVW
YRUHLQJHVWHOOW�DXI�GDV�(UVWHOOHQ�HLQHU�'(92�/LVWH�

)DOOV�6LH�DQ�GLHVHU�6WHOOH�GDV�.HQQ]HLFKHQ�1XU�'(92�0HOGXQJHQ�PDUNLHUHQ��ZLUG
,KQHQ�HLQH�/LVWH�GHU�0HOGXQJHQ�HU]HXJW��GLH�YRP�6\VWHP�QLFKW�DOV�'h92�
0HOGXQJHQ�EHDUEHLWHW�ZHUGHQ�NRQQWHQ��0LW�+LOIH�GLHVHU�/LVWH�N|QQHQ�6LH�VWDWW�GHVVHQ
'(92�0HOGXQJHQ�HUVWHOOHQ�

��� *HEHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�GHU�'h92�0HOGXQJHQ�HLQHQ�=HLWUDXP�HLQ��DXV�GHQ
6LH�'h92�0HOGXQJHQ�I�U�GLH�DXVJHZlKOWHQ�3HUVRQDOQXPPHUQ�VHOHNWLHUHQ�P|FKWHQ�

$OV�9RUJDEH�LVW�GDV�.HQQ]HLFKHQ�DNWXHOOH�3HULRGH�PDUNLHUW��)DOOV�6LH�GLHVH�9RUJDEH
�EHUQHKPHQ��P�VVHQ�6LH�]XVlW]OLFK�GDV�)HOG�$EUHFKQXQJVNUHLV�I�OOHQ��$EKlQJLJ
YRQ�GHP�DQJHJHEHQHQ�$EUHFKQXQJVNUHLV�ZLUG�GDQQ�GLH�DNWXHOOH�3HULRGH�DXV�GHP
$EUHFKQXQJVYHUZDOWXQJVVDW]��EHUQRPPHQ�

)DOOV�6LH�HLQH�DQGHUH�3HULRGH�DXVZlKOHQ�P|FKWHQ��PDUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ
DQGHUH�3HULRGH�XQG�JHEHQ�GLH�JHZ�QVFKWH�3HULRGH�HLQ�

)DOOV�6LH�DOOH�'h92�0HOGXQJHQ�DXV�HLQHP�JDQ]HQ�-DKU�VHOHNWLHUHQ�P|FKWHQ�
PDUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ�DXV�GHP�-DKU�XQG�JHEHQ�GDV�JHZ�QVFKWH�-DKU�DQ�

)DOOV�6LH�DOOH�YRUKDQGHQHQ�'h92�0HOGXQJHQ�VHOHNWLHUHQ�P|FKWHQ��P�VVHQ�6LH�GDV
.HQQ]HLFKHQ�RKQH�=HLWUDXPHLQVFKUlQNXQJ�PDUNLHUHQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�1HXH�6HLWH�SUR�3HUVRQDO�1U�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6DFKEHDUEHLWHUOLVWH�HUVWHOOHQ

���� $SULO�����

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ��8P�GDV�3URJUDPP�LP�+LQWHUJUXQG�DXVI�KUHQ�]X�ODVVHQ��ZlKOHQ
6LH�GHQ�0HQ�SIDG�3URJUDPP�→�LP�+LQWHUJUXQG�DXVI�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HVFKHLQLJXQJHQ�HUVWHOOHQ

$SULO����� ����

%HVFKHLQLJXQJHQ�HUVWHOOHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�'h92�%HVFKHLQLJXQJHQ�I�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
EHVFKlIWLJWH�0LWDUEHLWHU�]X�HUVWHOOHQ�

��� :lKOHQ�6LH�I�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�

GHQ�0HQ�SIDG�)ROJHDNWLYLWlWHQ��→�3UR�$EUHFKQ�3HULRGH��→�$XVZHUWXQJ��→�'h92
→�%HVFKHLQLJXQJHQ�

:lKOHQ�6LH�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�%HVFKlIWLJWH�

GHQ�0HQ�SIDG�)ROJHDNWLYLWlWHQ��→�3UR�$EUHFKQ�3HULRGH��→�$EUHFKQXQJV]XVlW]H�→
.QDSSVFKDIWV�'h92�→�%HVFKHLQLJXQJHQ�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�GHU�'h92�0HOGXQJHQ�HLQHQ�=HLWUDXP�HLQ��LQ�GHP�6LH
'h92�%HVFKHLQLJXQJHQ�I�U�GLH�DXVJHZlKOWHQ�3HUVRQDOQXPPHUQ�HUVWHOOHQ�P|FKWHQ�

$OV�9RUJDEH�LVW�GDV�.HQQ]HLFKHQ�DNWXHOOH�3HULRGH�PDUNLHUW��)DOOV�6LH�GLHVH�9RUJDEH
�EHUQHKPHQ��P�VVHQ�6LH�]XVlW]OLFK�GDV�)HOG�$EUHFKQXQJVNUHLV�I�OOHQ��$EKlQJLJ
YRQ�GHP�DQJHJHEHQHQ�$EUHFKQXQJVNUHLV�ZLUG�GDQQ�GLH�DNWXHOOH�3HULRGH�DXV�GHP
$EUHFKQXQJVYHUZDOWXQJVVDW]��EHUQRPPHQ��(V�ZHUGHQ�OHGLJOLFK�%HVFKHLQLJXQJHQ
�EHU�'h92�0HOGXQJHQ�LQQHUKDOE�GHU�DNWXHOOHQ�3HULRGH�HUVWHOOW�

)DOOV�6LH�HLQH�DQGHUH�3HULRGH�DXVZlKOHQ�P|FKWHQ��PDUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ
DQGHUH�3HULRGH�XQG�JHEHQ�GLH�JHZ�QVFKWH�3HULRGH�HLQ��(V�ZHUGHQ�OHGLJOLFK
%HVFKHLQLJXQJHQ��EHU�'h92�0HOGXQJHQ�LQQHUKDOE�GHU�DQJHJHEHQHQ�3HULRGH
HUVWHOOW�

)DOOV�6LH�'h92�0HOGXQJHQ�DXV�HLQHP�JDQ]HQ�-DKU�VHOHNWLHUHQ�P|FKWHQ��PDUNLHUHQ
6LH�GDV�.HQQ]HLFKHQ�DXV�GHP�-DKU�XQG�JHEHQ�GDV�JHZ�QVFKWH�-DKU�DQ��(V�ZHUGHQ
%HVFKHLQLJXQJHQ��EHU�'h92�0HOGXQJHQ�LQQHUKDOE�GHV�DQJHJHEHQHQ�-DKUHV
HUVWHOOW�

)DOOV�6LH�DOOH�YRUKDQGHQHQ�'h92�0HOGXQJHQ�VHOHNWLHUHQ�P|FKWHQ��P�VVHQ�6LH�GDV
.HQQ]HLFKHQ�RKQH�=HLWUDXPHLQVFKUlQNXQJ�PDUNLHUHQ��(V�ZHUGHQ�%HVFKHLQLJXQJHQ
�EHU�VlPWOLFKH�YRUKDQGHQHQ�'h92�0HOGXQJHQ�HUVWHOOW�

��� *HEHQ�6LH�LP�)HOG�$EVHQGHU�IHVWOHJHQ�GXUFK�JHJHEHQHQIDOOV�GHQ�1DPHQ�HLQHV�YRQ
,KQHQ�DQJHOHJWHQ�0HUNPDOV�HLQ���EHU�GDV�GHU�$EVHQGHU�I�U�GLH�'h92�0HOGXQJ�HUPLWWHOW
ZLUG��)DOOV�6LH�NHLQH�(LQJDEH�WlWLJHQ��ZLUG�GHU�3HUVRQDOEHUHLFK���3HUVRQDOWHLOEHUHLFK�GHV
0LWDUEHLWHUV�DOV�$EVHQGHU�JHQRPPHQ�

��� *HEHQ�6LH�LP�)HOG�7DJHVGDWXP�GDV�'DWXP�HLQ��GD��VSlWHU�DXI�GHU�%HVFKHLQLJXQJ
HUVFKHLQHQ�VROO��)DOOV�6LH�KLHU�NHLQH�(LQJDEH�PDFKHQ��ZLUG�GDV�DNWXHOOH�6\VWHPGDWXP
JHQRPPHQ�

��� *HEHQ�6LH�LP�)HOG�$EVWDQG�6SDOWHQ�YRP�OLQNHQ�5DQG�HLQH�=DKO�]ZLVFKHQ���XQG���HLQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ��8P�GDV�3URJUDPP�LP�+LQWHUJUXQG�DXVI�KUHQ�]X�ODVVHQ��ZlKOHQ
6LH�GHQ�0HQ�SIDG�3URJUDPP�→�LP�+LQWHUJUXQG�DXVI�
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%HVFKHLQLJXQJHQ�HUVWHOOHQ
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'DWHQWUlJHUDXVWDXVFK�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�%HVFKlIWLJWH

$SULO����� ����

'DWHQWUlJHUDXVWDXVFK�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH
%HVFKlIWLJWH

,Q�GLHVHP�$EVFKQLWW�HUIDKUHQ�6LH��ZHOFKH�$UEHLWVVFKULWWH�LP�5DKPHQ�GHV�'DWHQWUlJHUDXVWDXVFKV
PLW�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHUQ�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�%HVFKlIWLJWH�YRQ�,KQHQ
GXUFK]XI�KUHQ�VLQG�

=XU�9RUEHUHLWXQJ�GHV�'DWHQWUlJHUDXVWDXVFKV�HU]HXJHQ�6LH�HLQH�'DWHL��GLH�GLH�HQWVSUHFKHQGHQ
'h92�0HOGXQJHQ�LQ�DXIEHUHLWHWHU�)RUP�HQWKlOW��,Q�HLQHP�]ZHLWHQ�6FKULWW�NRSLHUHQ�6LH�GLHVH
'DWHL�DXI�HLQHQ�'DWHQWUlJHU�]XP�9HUVDQG�DQ�GLH�]XVWlQGLJHQ�6R]LDOYHUVLFKHUXQJVWUlJHU�
6HOHNWLHUW�ZHUGHQ�DOOH�6lW]H�HLQHU�$EUHFKQXQJVSHULRGH��GLH�QLFKW�IHKOHUKDIW�XQG�QLFKW�DOV�'(92�
0HOGXQJHQ�JHNHQQ]HLFKQHW�VLQG�

)�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU�ZLUG�DXV�HLQHP�'h92�/DXI�JUXQGVlW]OLFK�QXU�HLQ
'DWHQWUlJHU�HUVWHOOW��1RUPDOHUZHLVH�ZLUG�GLHVHU�'DWHQWUlJHU�GHU�%XQGHVNQDSSVFKDIW�LQ�%RFKXP
]XJHVDQGW�

-HGH�'DWHL��GLH�6LH�HU]HXJHQ��ZLUG�LQ�$EKlQJLJNHLW�YRQ�HLQHP�$EVHQGHU��,KU�/RKQE�UR��XQG
HLQHP�(PSIlQJHU��GLH�MHZHLOLJH�$QQDKPHVWHOOH��LQ�GHU�5HJHO�GLH�%XQGHVNQDSSVFKDIW��]XVDPPHQ
PLW�GHU�]XOHW]W�J�OWLJHQ�$EUHFKQXQJVSHULRGH�XQG�HLQHU�IRUWODXIHQGHQ�'DWHLQXPPHU
DEJHVSHLFKHUW��(LQ�QHXHU�'h92�'DWHQWUlJHU�NDQQ�QXU�HU]HXJW�ZHUGHQ��ZHQQ�GLH�DNWXHOOH
$EUHFKQXQJVSHULRGH�XP�HLQV�JU|�HU�LVW�DOV�GLH�PLW�GHU�'DWHLQXPPHU�DEJHVSHLFKHUWH
$EUHFKQXQJVSHULRGH�

)DOOV�6LH�LQ�HLQHP�0RQDW�NHLQHQ�'DWHQWUlJHUDXVWDXVFK�GXUFKI�KUHQ��VROOWHQ�6LH
GHQQRFK�VlPWOLFKH�'DWHLHQ�I�U�DOOHU��EOLFKHUZHLVH�HUVWHOOWHQ�'DWHQWUlJHU�HU]HXJHQ�
'DGXUFK�EHZLUNHQ�6LH��GD��GLH�DEJHVSHLFKHUWH�$EUHFKQXQJVSHULRGH�DNWXDOLVLHUW
ZLUG��$QVRQVWHQ�P��WHQ�6LH�GLH�$EUHFKQXQJVSHULRGH�YRQ�+DQG�DNWXDOLVLHUHQ�
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'DWHL�I�U�'DWHQWUlJHUDXVWDXVFK�NQDSSVFKDIWOLFK�YHUVLFKHUWH�%HVFKlIWLJWH�HU]HXJHQ

���� $SULO�����

'DWHL�I�U�'DWHQWUlJHUDXVWDXVFK�NQDSSVFKDIWOLFK
YHUVLFKHUWH�%HVFKlIWLJWH�HU]HXJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�GLH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�]X�HU]HXJHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�)ROJHDNWLYLWlWHQ��→�3UR�$EUHFKQ�3HULRGH��→
$EUHFKQXQJV]XVDW]�→�.QDSSVFKDIWV�'h92��→�'DWHQWUlJHU�→�(UVWHOOHQ�'DWHL�

��� )�OOHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�>([WHUQ@�HQWZHGHU�GDV�)HOG�3HUVRQDOQXPPHU�RGHU�GDV
)HOG�$EUHFKQXQJVNUHLV��LQGHP�6LH�HLQHQ�(LQ]HOZHUW�RGHU�HLQ�,QWHUYDOO�DQJHEHQ�

��� *HEHQ�6LH�LQ�GHP�%ORFN�6HOHNWLRQ�GHU�'h92�0HOGXQJHQ�HLQHQ�=HLWUDXP�DQ��LQ�GHP�6LH
'h92�0HOGXQJHQ�I�U�GLH�DXVJHZlKOWHQ�3HUVRQDOQXPPHUQ�VHOHNWLHUHQ�P|FKWHQ��VRZLH
GLH�.UDQNHQNDVVHQDUW�

$OV�9RUJDEH�LVW�GDV�.HQQ]HLFKHQ�DNWXHOOH�3HULRGH�PDUNLHUW��)DOOV�6LH�GLHVH�9RUJDEH
�EHUQHKPHQ��P�VVHQ�6LH�]XVlW]OLFK�GDV�)HOG�$EUHFKQXQJVNUHLV�I�OOHQ��$EKlQJLJ
YRQ�GHP�DQJHJHEHQHQ�$EUHFKQXQJVNUHLV�ZLUG�GDQQ�GLH�DNWXHOOH�3HULRGH�DXV�GHP
$EUHFKQXQJVYHUZDOWXQJVVDW]��EHUQRPPHQ�

)DOOV�6LH�HLQH�DQGHUH�3HULRGH�DXVZlKOHQ�P|FKWHQ��PDUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ
DQGHUH�3HULRGH�XQG�JHEHQ�6LH�GLH�JHZ�QVFKWH�3HULRGH�HLQ�

,Q�GHP�)HOG�QDFK�.UDQNHQNDVVHQDUW�WUDJHQ�6LH�GLH�$UW�GHU�.UDQNHQNDVVH�HLQ��EHL�GHU
GHU�0LWDUEHLWHU��GHVVHQ�'h92�0HOGXQJ�6LH�VHOHNWLHUHQ�ZROOHQ��YHUVLFKHUW�VHLQ�PX��
6LH�N|QQHQ��EHU�PHKUHUH�.UDQNHQNDVVHQDUWHQ�VHOHNWLHUHQ��LQGHP�6LH�GLH
HUZHLWHUWHQ�6HOHNWLRQVP|JOLFKNHLWHQ�QXW]HQ��/HVHQ�6LH�KLHU]X�GDV�%HLVSLHO
.QDSSVFKDIW��6HOHNWLRQ�YRQ�'h92�0HOGXQJHQ�QDFK�.UDQNHQNDVVHQDUW�>6HLWH�����@

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOEHUHLFK��7HLOEHUHLFK��GHQ�3HUVRQDOEHUHLFK�XQG�GHQ
3HUVRQDOWHLOEHUHLFK�,KUHV�/RKQE�URV�DQ��'LHVH�$QJDEHQ�ZHUGHQ�DOV�$EVHQGHU
YHUZHQGHW�

��� ,Q�GHP�)HOG�.UDQNHQNDVVH�WUDJHQ�6LH�GLH�.XU]EH]HLFKQXQJ�GHU�]XVWlQGLJHQ
.UDQNHQNDVVH�EH]LHKXQJVZHLVH�$QQDKPHVWHOOH�HLQ��DQ�GLH�6LH�GHQ�'DWHQWUlJHU
YHUVHQGHQ�ZROOHQ�

,P�5HJHOIDOO�ZHUGHQ�6LH�HLQHQ�'DWHQWUlJHU�HUVWHOOHQ��GHQ�6LH�DQ�GLH
%XQGHVNQDSSVFKDIW�LQ�%RFKXP�DOV�$QQDKPHVWHOOH�YHUVHQGHQ�

��� *HEHQ�6LH�LP�)HOG�'DWHLDUW�GLH�$UW�GHV�'DWHQWUlJHUV�HLQ�GHQ�6LH�HUVWHOOHQ�P|FKWHQ�

��� *HEHQ�6LH�LP�)HOG�7DJHVGDWXP�GDV�'DWXP�HLQ��GD��PLW�GHU�'DWHL�JHVSHLFKHUW�ZHUGHQ
VROO��)DOOV�6LH�KLHU�NHLQH�(LQJDEH�PDFKHQ��ZLUG�GDV�DNWXHOOH�6\VWHPGDWXP�JHQRPPHQ�

)DOOV�6LH�LP�)HOG�'DWHLQU��LP�:LHGHUKROXQJVIDOO�HLQH�(LQJDEH�PDFKHQ��ZLUG�HLQ
'DWHQWUlJHU�HUVWHOOW��RKQH�GD��GLH�ODXIHQGH�'DWHLQXPPHU�KRFKJH]lKOW�ZLUG�

'DV�)HOG�'DWHLQU��LP�:LHGHUKROXQJVIDOO�LVW�I�U�GHQ�)DOO�JHGDFKW��GD��6LH��RKQH
'h92��XQG�$EUHFKQXQJVODXI�]X�ZLHGHUKROHQ��I�U�HLQH�]XU�FNOLHJHQGH
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'DWHL�I�U�'DWHQWUlJHUDXVWDXVFK�NQDSSVFKDIWOLFK�YHUVLFKHUWH�%HVFKlIWLJWH�HU]HXJHQ
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$EUHFKQXQJVSHULRGH�QRFKPDOV�HLQHQ�'DWHQWUlJHU�HUVWHOOHQ�ZROOHQ��$QVRQVWHQ�PX�
GLHVHV�)HOG�OHHU�EOHLEHQ�

��� *HEHQ�6LH�LQ�GDV�)HOG�$EVWDQG�6SDOWHQ�YRP�OLQN��5DQG�HLQHQ�:HUW�]ZLVFKHQ���XQG���HLQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�$XVJDEH�'DWHQWUlJHU�GUXFNHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ��8P�GDV�3URJUDPP�LP�+LQWHUJUXQG�DXVI�KUHQ�]X�ODVVHQ��ZlKOHQ
6LH�GHQ�0HQ�SIDG�3URJUDPP�→�LP�+LQWHUJUXQG�DXVI�

'DV�6$3�6\VWHP�HU]HXJW�HLQH�WHPSRUlUH�'DWHL��GLH�'h92�0HOGHWDWEHVWlQGH�I�U�GLH
hEHUPLWWOXQJ�DQ�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU�HQWKlOW��'LH�'DWHL�ZLUG�XQWHU�GHP
1DPHQ�+5B&'.7'��PLW�HLQHU�IRUWODXIHQGHQ�'DWHLQXPPHU��,KUHP�%HQXW]HUQDPHQV
VRZLH�GHP�'DWXP�XQG�GHU�8KU]HLW�GHV�3URJUDPPODXIV�DEJHVSHLFKHUW��%HLP�(UVWHOOHQ
GHV�'DWHQWUlJHUV�ZLUG�DXI�GLHVH�'DWHL�]XJHJULIIHQ�

=XVlW]OLFK�HUVWHOOW�GDV�6\VWHP�%HJOHLWEULHI��$EVHQGHUDGUHVVH�XQG�(WLNHWW�I�U�GHQ
'DWHQWUlJHU�VRZLH�HLQH�6WDWLVWLN��EHU�GLH�VHOHNWLHUWHQ�'h92�0HOGXQJHQ�
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.QDSSVFKDIW��6HOHNWLRQ�YRQ�'h92�0HOGXQJHQ�QDFK�.UDQNHQNDVVHQDUW

���� $SULO�����

.QDSSVFKDIW��6HOHNWLRQ�YRQ�'h92�0HOGXQJHQ�QDFK

.UDQNHQNDVVHQDUW
'LH�6HOHNWLRQ�EHVWLPPWHU�'h92�0HOGXQJHQ�QDFK�GHU�.UDQNHQNDVVHQDUW�KlQJW�YRQ�GHU
MHZHLOLJHQ�$QQDKPHVWHOOH�DE��DQ�GLH�6LH�GLH�'h92�0HOGXQJHQ�SHU�'DWHQWUlJHUDXVWDXVFK
�EHUPLWWHOQ��

)�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�0LWDUEHLWHU�LVW�GLH�$QQDKPHVWHOOH�GLH
%XQGHVNQDSSVFKDIW�LQ�%RFKXP��)�U�GLH�%XQGHVNQDSSVFKDIW�VLQG�OHGLJOLFK�GLH�'h92�
0HOGXQJHQ�UHOHYDQW��GLH�IROJHQGH�.UDQNHQNDVVHQDUWHQ�EHWUHIIHQ�

±� %XQGHVNQDSSVFKDIW�I�U�*HZHUEOLFKH

±� %XQGHVNQDSSVFKDIW�I�U�$QJHVWHOOWH

,Q�GLHVHP�)DOO�P��WHQ�6LH�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�PLW�GHU�%XQGHVNQDSSVFKDIW
HUVWHOOHQ��GLH�OHGLJOLFK�'h92�0HOGXQJHQ�GHU�0LWDUEHLWHU�HQWKlOW��GLH�EHL�GHU�%XQGHVNQDSSVFKDIW
DOV�$QJHVWHOOWH�RGHU�*HZHUEOLFKH�YHUVLFKHUW�VLQG�

*HKHQ�6LH�ZLH�IROJW�YRU�

��� *HEHQ�6LH�LP�)HOG�.UDQNHQNDVVH�DOV�]XVWlQGLJH�$QQDKPHVWHOOH�GLH�.QDSSVFKDIW�HLQ�

��� *HEHQ�6LH�LP�)HOG�QDFK�.UDQNHQNDVVHQDUW�����I�U�.QDSSVFKDIW���*HZHUEOLFKH��XQG���
�I�U�.QDSSVFKDIW���$QJHVWHOOWH��HLQ�

+LHU]X�P�VVHQ�6LH�LQ�GDV�0HQ�ELOG�0HKUIDFKVHOHNWLRQ�QDFK�.UDQNHQNDVVHQDUW
YHU]ZHLJHQ��%HWlWLJHQ�6LH�KLHU]X�GLH�3IHLOWDVWH�KLQWHU�GHP�)HOG�QDFK
.UDQNHQNDVVHQDUW�
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'DWHQWUlJHU�HUVWHOOHQ

$SULO����� ����

'DWHQWUlJHU�HUVWHOOHQ

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQHQ�'DWHQWUlJHU�]X�HUVWHOOHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�:HUN]HXJH��→�7HP6H�2EMHNWH�OLVWHQ

��� 6XFKHQ�6LH�XQWHU�.LQGHUJHOGVWDWLVWLN�2H'�GLH�JHZ�QVFKWH�'DWHL�XQG�EHWlWLJHQ�6LH�GLH
)XQNWLRQ�$XVI�KUHQ�

��� 5XIHQ�6LH��EHU�GLH�)��+LOIH�I�U�GDV�)HOG�'DWHLQDPH�GHQ�)LOH�0DQDJHU�DXI�XQG�ZlKOHQ
6LH�GDV�JHZ�QVFKWH�9HU]HLFKQLV�

%HDFKWHQ�6LH�EHL�GHU�:DKO�GHV�'DWHLQDPHQV��GD��GDV�%I)�QXU�'DWHLHQ�DN]HSWLHUW�
GLH�PLW�GHP�1DPHQ�.*2$*%))�EHJLQQHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI�

(UJHEQLV�

6LH�HUKDOWHQ�HLQ�3URWRNROO��LQ�GHP�GDV�=LHOYHU]HLFKQLV�XQG�GLH�$UEHLWJHEHUGDWHQ�HQWKDOWHQ�VLQG�
'LH�'DWHL�N|QQHQ�6LH�DXI�'LVNHWWH�NRSLHUW�DQ�GDV�%XQGHVDPW�I�W�)LQDQ]HQ�YHUVHQGHQ�
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)HKOHUKDIWHQ�'h92�/DXI�ZLHGHUKROHQ

���� $SULO�����

)HKOHUKDIWHQ�'h92�/DXI�ZLHGHUKROHQ
,Q�GLHVHP�$EVFKQLWW�HUIDKUHQ�6LH��ZHOFKH�$NWLYLWlWHQ�YRQ�,KQHQ�GXUFKJHI�KUW�ZHUGHQ�P�VVHQ��XP
HLQHQ�IHKOHUKDIWHQ�'h92�/DXI�]X�ZLHGHUKROHQ�

9RUDXVVHW]XQJHQ�I�U�HLQH�:LHGHUKROXQJ�LVW��GD��GHU�IHKOHUKDIWH�'h92�'DWHQWUlJHU
QRFK�QLFKW�YHUVFKLFNW�ZXUGH��)DOOV�GHU�'DWHQWUlJHU�EHUHLWV�DEJHVHQGHW�LVW�XQG�6LH
HLQHQ�)HKOHU�QDFKWUlJOLFK�HQWGHFNHQ��G�UIHQ�6LH�ZHGHU�HLQHQ�:LHGHUKROXQJVODXI
GXUFKI�KUHQ�QRFK�0HOGXQJHQ�O|VFKHQ�

0|JOLFKH�*U�QGH�I�U�HLQHQ�IHKOHUKDIWHQ�'h92�/DXI�N|QQHQ�SULQ]LSLHOOH�)HKOHU�LQ�GHU
$EUHFKQXQJ��IHKOHUKDIWH�(LQWUlJH�LQ�'h92�UHOHYDQWHQ�7DEHOOHQ�RGHU�HLQ�'h92�/DXI�PLW�IDOVFKHQ
3DUDPHWHUQ�VHLQ��)DOOV�6LH�QRFK�NHLQHQ�'DWHQWUlJHU�YHUVHQGHW�KDEHQ��N|QQHQ�6LH�LQ�HLQHP
VROFKHQ�)DOO�HLQHQ�:LHGHUKROXQJVODXI�GXUFKI�KUHQ�

=XQlFKVW�P�VVHQ�6LH�GLH�8UVDFKHQ�I�U�GLH�IHKOHUKDIWHQ�0HOGXQJHQ�EHKHEHQ�'LH�ZHLWHUH
9RUJHKHQVZHLVH�LVW�ZLH�IROJW�

(V�LVW�QRFK�NHLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�HUVWHOOW

,Q�GLHVHP�)DOO�JHQ�JW�HV��ZHQQ�6LH�GLH�IHKOHUKDIWHQ�'h92�0HOGXQJHQ�O|VFKHQ�XQG�GLH�'h92
HUQHXW�GXUFKI�KUHQ

(V�LVW�EHUHLWV�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXFK�HUVWHOOW

,Q�GLHVHP�)DOO�P�VVHQ�6LH�HEHQIDOOV�GLH�IHKOHUKDIWHQ�'h92�0HOGXQJHQ�O|VFKHQ��=XVlW]OLFK
P�VVHQ�6LH�GLH�'DWHLQXPPHU�XQG�GLH�$EUHFKQXQJVSHULRGH��GLH�PLW�GHP�IHKOHUKDIWHQ�'h92�/DXI
JHVSHLFKHUW�VLQG��XP�HLQV�]XU�FNVHW]HQ�
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'h92�0HOGXQJHQ�O|VFKHQ

$SULO����� ����

'h92�0HOGXQJHQ�O|VFKHQ
,Q�GLHVHP�$UEHLWVVFKULWW�HUIDKUHQ�6LH��ZLH�IHKOHUKDIWH�'h92�0HOGXQJHQ�DXV�GHU�'DWHL�I�U�GHQ
'DWHQDXVWDXVFK�JHO|VFKW�ZHUGHQ��'DV�/|VFKHQ�DOWHU��IHKOHUKDIWHU�'h92�0HOGXQJHQ�LVW
9RUDXVVHW]XQJ�I�U�GLH�:LHGHUKROXQJ�HLQHV�'h92�/DXIV�

6LH�G�UIHQ�'h92�0HOGXQJHQ�QXU�GDQQ�O|VFKHQ��ZHQQ�6LH�QRFK�NHLQHQ�'DWHQWUlJHU
PLW�GHQ�]X�O|VFKHQGHQ�0HOGXQJHQ�YHUVFKLFNW�KDEHQ�

*HO|VFKW�ZHUGHQ�G�UIHQ�QXU�'h92�0HOGXQJHQ�DXV�GHP�DNWXHOOHQ�0RQDW�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�'h92�0HOGXQJHQ�]X�O|VFKHQ�

��� :lKOHQ�6LH�I�U�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�

GHQ�0HQ�SIDG�)ROJHDNWLYLWlWHQ��→�3UR�$EUHFKQ�3HULRGH��→�$XVZHUWXQJ��→�'h92
→�+LOIVSURJUDPPH�→�0HOGXQJHQ�O|VFKHQ�

:lKOHQ�6LH�I�U�NQDSSVFKDIWOLFK�YHUVLFKHUWH�%HVFKlIWLJWH�

GHQ�0HQ�SIDG�)ROJHDNWLYLWlWHQ��→�3UR�$EUHFKQ�3HULRGH��→�$EUHFKQXQJV]XVlW]H�→
.QDSSVFKDIWV�'h92�→�+LOIVSURJUDPPH�→�0HOGXQJHQ�O|VFKHQ�

6LH�P|FKWHQ�JH]LHOW�'h92�0HOGXQJHQ�HLQHV�0LWDUEHLWHUV�RGHU�HLQHU�*UXSSH�YRQ
0LWDUEHLWHUQ�O|VFKHQ�

,Q�GLHVHP�)DOO�VHOHNWLHUHQ�6LH�GLH�]X�O|VFKHQGHQ�0HOGXQJHQ��EHU�(LQJDEHQ�LQ�GHQ
)HOGHUQ�YRQ�3HUVRQDOQXPPHU�XQG�ELV�3HUVRQDOQXPPHU�

/HVHQ�6LH�KLHU]X��'h92�0HOGXQJHQ�QDFK�3HUVRQDOQXPPHUQ�VHOHNWLHUHQ�>6HLWH
����@�

$P�6WLFKWDJ�ZXUGH�HLQ�IHKOHUKDIWHU�'h92�/DXI�GXUFKJHI�KUW��6LH�P|FKWHQ�JHQDX
GHQ�'h92�/DXI�GLHVHV�6WLFKWDJV�ZLHGHUKROHQ�XQG�P�VVHQ�YRUKHU�VlPWOLFKH�'h92�
0HOGXQJHQ�GLHVHV�'h92�/DXIHV�O|VFKHQ�

,Q�GLHVHP�)DOO�VHOHNWLHUHQ�6LH�GLH�'h92�0HOGXQJHQ��EHU�GLH�(LQJDEH�GHV
(UVWHOOXQJVGDWXPV�LQ�GHP�)HOG�0HOGXQJHQ�PLW�(UVWHOOXQJVGDWXP�

/HVHQ�6LH�KLHU]X��'h92�0HOGXQJHQ�QDFK�GHP�(UVWHOOXQJVGDWXP�VHOHNWLHUHQ�>6HLWH
����@�

��� 0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�/LVWH�GHU�JHO|VFKWHQ�0HOGXQJHQ�
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'h92�0HOGXQJHQ�O|VFKHQ

���� $SULO�����

/DVVHQ�6LH�GDV�)HOG�'DWHQEDQN�XSGDWHQ�]XQlFKVW�XQPDUNLHUW��'DGXUFK�EHZLUNHQ
6LH��GD��HLQH�/LVWH�DOOHU�]XP�/|VFKHQ�VHOHNWLHUWHQ�'h92�0HOGXQJHQ�HUVWHOOW�ZLUG�
GLH�'h92�0HOGXQJHQ�VHOEVW�DEHU�QRFK�QLFKW�LQ�GHU�'DWHQEDQN�JHO|VFKW�ZHUGHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ��8P�GDV�3URJUDPP�LP�+LQWHUJUXQG�DXVI�KUHQ�]X�ODVVHQ��ZlKOHQ
6LH�GHQ�0HQ�SIDG�3URJUDPP�→�LP�+LQWHUJUXQG�DXVI�

6LH�HUKDOWHQ�QDFK�$EODXI�GHV�5HSRUWV�HLQH�/LVWH��GLH�VlPWOLFKH�]XP�/|VFKHQ
VHOHNWLHUWHQ�'h92�0HOGXQJHQ�HQWKlOW��hEHUS�IHQ�6LH��RE�6LH�GLH�LQ�GHU�/LVWH
HQWKDOWHQHQ�'h92�0HOGXQJHQ�WDWVlFKOLFK�O|VFKHQ�ZROOHQ�

��� 0DUNLHUHQ�6LH�GHQ�3DUDPHWHU�'DWHQEDQN�XSGDWHQ��'DGXUFK�EHZLUNHQ�6LH��GD��EHL�HLQHP
HUQHXWHQ�6WDUW�GHV�5HSRUWV�GLH�VHOHNWLHUWHQ�'h92�0HOGXQJHQ�LQ�GHU�'DWHQEDQN�JHO|VFKW
ZHUGHQ�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�HUQHXW�

'HU�5HSRUW�HQWKlOW�]XVlW]OLFK�GHQ�3DUDPHWHU�$OOH�0HOGXQJHQ��,VW�GLHVHU�3DUDPHWHU
PDUNLHUW��ZHUGHQ�DOOH�'h92�0HOGXQJHQ�HLQHV�0LWDUEHLWHUV��XQDEKlQJLJ�YRQ�GHU
$EUHFKQXQJVSHULRGH�VHOHNWLHUW��'LHVHQ�3DUDPHWHU�G�UIHQ�6LH�QXU�PDUNLHUHQ��ZHQQ
6LH�WDWVlFKOLFK�VlPWOLFKH�'h92�0HOGXQJHQ�HLQHV�0LWDUEHLWHUV�O|VFKHQ�P|FKWHQ�

)DOOV�6LH�QRFK�NHLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�HUVWHOOW�KDEHQ��N|QQHQ�6LH�MHW]W�GHQ
'h92�/DXI�ZLHGHUKROHQ��)DOOV�EHUHLWV�HLQH�'DWHL�I�U�GHQ�'DWHQWUlJHUDXVWDXVFK�HUVWHOOW�ZXUGH�
P�VVHQ�6LH�]XVlW]OLFK�GLH�'DWHLQXPPHU�XQG�GLH�$EUHFKQXQJVSHULRGH��GLH�PLW�GHQ�'h92�'DWHQ
JHVSHLFKHUW�ZHUGHQ��XP�HLQV�]XU�FNVHW]HQ�
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'h92�0HOGXQJHQ�QDFK�3HUVRQDOQXPPHUQ�VHOHNWLHUHQ

$SULO����� ����

'h92�0HOGXQJHQ�QDFK�3HUVRQDOQXPPHUQ�VHOHNWLHUHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�'h92�0HOGXQJHQ�QDFK�3HUVRQDOQXPPHUQ�]X�VHOHNWLHUHQ�

$�� (QWVFKHLGHQ�6LH��RE�6LH�HLQH�HLQ]HOQH�3HUVRQDOQXPPHU�RGHU�HLQ�,QWHUYDOO�YRQ
3HUVRQDOQXPPHUQ�VHONWLHUHQ�P|FKWHQ�

•� 8P�HLQ�,QWHUYDOO�YRQ�3HUVRQDOQXPPHUQ�]X�VHOHNWLHUHQ�

*HEHQ�6LH�LQ�GHP�)HOG�9RQ�3HUVRQDO�1U��GHQ�8QWHUHQ�XQG�LP�)HOG�ELV
3HUVRQDOQXPPHU�GHQ�REHUHQ�:HUW�GHV�]X�VHOHNWLHUHQGHQ�,QWHUYDOOV�DQ
3HUVRQDOQXPPHUQ�DQ�

•� 8P�HLQH�HLQ]HOQH�3HUVRQDOQXPPHU�]X�VHOHNWLHUHQ�

*HEHQ�6LH�LQ�GHP�)HOG�9RQ�3HUVRQDO�1U��GLH�3HUVRQDOQXPPHU�HLQ��I�U�GLH�6LH
'h92�0HOGXQJHQ�O|VFKHQ�P|FKWHQ�

%�� *HEHQ�6LH�LP�)HOG�0HOGXQJHQ�PLW�$EUHFKQXQJVSHULRGH�GLH�$EUHFKQXQJVSHULRGH�XQG
GDV�-DKU�DQ��LQ�GHP�GLH�'h92�0HOGXQJHQ�HUVWHOOW�ZXUGHQ��GLH�6LH�VHOHNWLHUHQ�P|FKWHQ�

%HDFKWHQ�6LH�EHL�GHU�6HOHNWLRQ��GD��6LH�QXU�'h92�0HOGXQJHQ�DXV�GHP�DNWXHOOHQ
0RQDW�O|VFKHQ�G�UIHQ�
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'h92�0HOGXQJHQ�QDFK�GHP�(UVWHOOXQJVGDWXP�VHOHNWLHUHQ
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'h92�0HOGXQJHQ�QDFK�GHP�(UVWHOOXQJVGDWXP
VHOHNWLHUHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�'h92�0HOGXQJHQ�QDFK�GHP�(UVWHOOXQJVGDWXP�]X�VHOHNWLHUHQ�

$�� *HEHQ�6LH�LP�)HOG�0HOGXQJHQ�PLW�(UVWHOOXQJVGDWXP�GDV�'DWXP�HLQ��DQ�GHP�GLH�'h92�
0HOGXQJHQ�HUVWHOOW�ZXUGHQ��GLH�6LH�VHOHNWLHUHQ�P|FKWHQ�

%�� *HEHQ�6LH�LP�)HOG�0HOGXQJHQ�PLW�$EUHFKQXQJVSHULRGH�GLH�$EUHFKQXQJVSHULRGH�XQG
GDV�-DKU�DQ��LQ�GHP�GLH�'h92�0HOGXQJHQ�HUVWHOOW�ZXUGHQ��GLH�6LH�VHOHNWLHUHQ�P|FKWHQ�

*HJHEHQHQIDOOV�N|QQHQ�6LH�GLH�6HOHNWLRQ�GHU�]X�O|VFKHQGHQ�'h92�0HOGXQJHQ
GXUFK�(LQJDEHQ�LQ�GHQ�)HOGHUQ�9RQ�3HUVRQDO�1U��XQG�ELV�3HUVRQDOQXPPHU�ZHLWHU
(LQVFKUlQNHQ�

)DOOV�6LH�LQ�GHQ�)HOGHUQ�9RQ�3HUVRQDO�1U��XQG�ELV�3HUVRQDOQXPPHU�NHLQH�(LQJDEHQ
PDFKHQ��ZHUGHQ�VlPWOLFKH�'h92�0HOGXQJHQ�PLW�GHP�HLQJHJHEHQHQ
(UVWHOOXQJVGDWXP�VHOHNWLHUW�

%HDFKWHQ�6LH�EHL�GHU�6HOHNWLRQ��GD��6LH�QXU�'h92�0HOGXQJHQ�DXV�GHP�DNWXHOOHQ
0RQDW�O|VFKHQ�G�UIHQ�
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-lKUOLFKH�$NWLYLWlWHQ�]XU�'h92

$SULO����� ����

-lKUOLFKH�$NWLYLWlWHQ�]XU�'h92
1DFKIROJHQG�VLQG�DOOH�$NWLYLWlWHQ�]XU�'h92�EHVFKULHEHQ��GLH��EOLFKHUZHLVH�MlKUOLFK�GXUFKJHI�KUW
ZHUGHQ��)�U�DOOH�$NWLYLWlWHQ�VWHKHQ�5HSRUWV�]XU�9HUI�JXQJ��GLH��EHU�GHQ�0HQ�SIDG�3HUVRQDO��!
3HUVRQDODEUHFKQXQJ��!�-lKUOLFKH�DXVJHI�KUW�ZHUGHQ�N|QQHQ�
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6XPPHQDEJOHLFK�]ZLVFKHQ�'h92�XQG�6R]LDOYHUVLFKHUXQJ

���� $SULO�����

6XPPHQDEJOHLFK�]ZLVFKHQ�'h92�XQG
6R]LDOYHUVLFKHUXQJ
/DXW�%HLWUDJV]DKOXQJVYHURUGQXQJ�VLQG�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU�YHUSIOLFKWHW��GLH�LP�5DKPHQ
GHU�'h92�JHPHOGHWHQ�(QWJHOWH�PLW�GHQ�WDWVlFKOLFKHQ�6R]LDOYHUVLFKHUXQJVEHLWUlJHQ�]X
YHUJOHLFKHQ��%HL�'LIIHUHQ]HQ�DE�HLQHU�EHVWLPPWHQ�*U|�HQRUGQXQJ��GLH�GXUFK�GLH
%HLWUDJV]DKOXQJVYHURUGQXQJ�EHVWLPPW�LVW��VLQG�GLH�$UEHLWJHEHU�]XU�0LWKLOIH�EHL�GHU�6XFKH�QDFK
P|JOLFKHQ�$EVWLPPXQJVIHKOHUQ�YHUSIOLFKWHW��+LHU]X�ELHWHW�,KQHQ�GDV�6$3�6\VWHP�GLH�0|JOLFKNHLW�
HLQHQ�6XPPHQDEJOHLFK�GXUFK]XI�KUHQ��(V�VWHKHQ�]ZHL�9HUIDKUHQ�]XU�9HUI�JXQJ�

6XPPHQDEJOHLFK

(V�ZHUGHQ�DOOH�LQ�GHU�'h92�JHPHOGHWHQ�(QWJHOWH�HUPLWWHOW�XQG�PLW�GHQ�%HLWUlJHQ�]XU
6R]LDOYHUVLFKHUXQJ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�YHUJOLFKHQ��'DV�6\VWHP�HU]HXJW�I�QI
/LVWHQ��/LVWH���HQWKlOW�VlPWOLFKH�3HUVRQDOQXPPHUQ��I�U�GLH�HLQH�'LIIHUHQ]�]ZLVFKHQ�'h92�XQG
6R]LDOYHUVLFKHUXQJ�HUQLWWHOW�ZXUGH��'LH�/LVWH�LVW�QDFK�3HUVRQDOQXPPHUQ�VRUWLHUW��/LVWH��
EHLQKDOWHW�GDV�(QGHUJHEQLV�GHV�6XPPHQDEJOHLFKV��'LHVH�/LVWH�LVW�QDFK�.UDQNHQNDVVH�
%HWULHEVQXPPHU�XQG�%HLWUDJVJUXSSH�VRUWLHUW��/LVWH���]HLJW�VlPWOLFKH�3HUVRQDOQXPPHUQ�PLW
'LIIHUHQ]HQ��JHRUGQHW�QDFK�.UDQNHQNDVVH��%HWULHEVQXPPHU�XQG�%HLWUDJVJUXSSH��/LVWH���HQWKlOW
VlPWOLFKH�0LWDUEHLWHU�PLW�'(92�0HOGXQJHQ��/LVWH���LVW�HLQH�=XRUGQXQJ�]ZLVFKHQ
%HWULHEVQXPPHU��3HUVRQDOEHUHLFK�XQG�3HUVRQDOWHLOEHUHLFK�

6FKQHOOWHVW

(V�ZHUGHQ�DOOH�LQ�GHU�'h92�JHPHOGHWHQ�(QWJHOWH�HUPLWWHOW�XQG�SUR�.UDQNHQNDVVH�VXPPLHUW��(LQH
hEHUSU�IXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�ILQGHW�QLFKW
VWDWW��'DV�6\VWHP�HU]HXJW�YLHU�/LVWHQ��/LVWH���HQWKlOW�DOOH�LP�5DKPHQ�GHU�'h92�JHPHOGHWHQ
%HWUlJH��VRUWLHUW�QDFK�3HUVRQDOQXPHUQ��/LVWH���HQWKlOW�GLH�6XPPHQ�DOOHU�LP�5DKPHQ�GHU�'h92
JHPHOGHWHQ�%HWUlJH�SUR�.UDQNHQNDVVH�XQG�SUR�%HLWUDJVJUXSSH��/LVWH���HQWKlOW�3HUVRQHQ�PLW
'(92�0HOGXQJHQ��/LVWH���LVW�HLQH�=XRUGQXQJ�]ZLVFKHQ�%HWULHEVQXPPHU��3HUVRQDOEHUHLFK�XQG
3HUVRQDOWHLOEHUHLFK�

%HLGH�9HUIDKUHQ�ZHUGHQ�PLW�GHP�JOHLFKHQ�5HSRUW�GXUFKJHI�KUW��'LH�$XVZDKO�GHV
9HUIDKUHQV�EHVWLPPHQ�6LH�GXUFK�$QJDEH�HLQHV�3DUDPDWHUV�

,Q�HLQHP�3URGXNWLYODXI�LVW�QXU�GDV�9HUIDKUHQ�6XPPHQDEJOHLFK�VLQQYROO��GD�QXU�EHLP
6XPPHQDEJOHLFK�GLH�'LIIHUHQ]HQ�]ZLVFKHQ�'h92�XQG�6R]LDOYHUVLFKHUXQJ�HUPLWWHOW
ZHUGHQ��$XIJUXQG�GHU�/DXI]HLW�GHV�3URJUDPPV�VROOWHQ�6LH�HLQHQ�6XPPHQDEJOHLFK
QXU�LP�+LQWHUJUXQG�GXUFKI�KUHQ�

'DV�9HUIDKUHQ�6FKQHOOWHVW�LVW�]X�7HVW]ZHFNHQ�JHGDFKW��,P�*HJHQVDW]�]XP
6XPPHQDEJOHLFK�LVW�KLHU�GLH�/DXI]HLW�GHXWOLFK�JHULQJHU�

/HVHQ�6LH�

$EJOHLFK�GXUFKI�KUHQ�>6HLWH�����@
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$EJOHLFK�GXUFKI�KUHQ

$SULO����� ����

$EJOHLFK�GXUFKI�KUHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQHQ�6XPPHQDEJOHLFK�EH]LHKXQJVZHLVH�HLQHQ�6FKQHOOWHVW
GXUFK]XI�KUHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�$XVZHUWXQJ�→�'h92�→�6XPPHQDEJOHLFK�

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�JHJHEHQHQIDOOV�HLQH�HLQ]HOQH�3HUVRQDOQXPPHU
RGHU�HLQ�,QWHUYDOO�YRQ�3HUVRQDOQXPPHUQ�HLQ��I�U�GLH�6LH�GHQ�$EJOHLFK�GXUFKI�KUHQ
P|FKWHQ��)DOOV�6LH�LP�)HOG�3HUVRQDOQXPPHU�NHLQH�(LQJDEH�PDFKHQ��ZHUGHQ�DOOH
3HUVRQDOQXPPHUQ�VHOHNWLHUW�

,Q�HLQHP�3URGXNWLYODXI�G�UIHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�NHLQH�(LQJDEHQ�PDFKHQ�
GD�LQ�GLHVHP�)DOO�GHU�5HSRUW��EHU�DOOH�3HUVRQDOQXPPHUQ�ODXIHQ�PX��

(LQH�(LQJDEH�LP�)HOG�3HUVRQDOQXPPHU�LVW�QXU�VLQQYROO��XP�]X�7HVW]ZHFNHQ�GLH
$Q]DKO�GHU�]X�VHOHNWLHUHQGHQ�3HUVRQDOQXPPHUQ�HLQ]XVFKUlQNHQ�

����*HEHQ�6LH�LP�)HOG�$EJOHLFKVMDKU��----��GDV�-DKU�DQ��I�U�GDV�6LH�HLQHQ�6XPPHQDEJOHLFK
GXUFKI�KUHQ�P|FKWHQ�

����*HEHQ�6LH�LP�)HOG�6FKQHOOWHVW��QXU�'8(92��1�-�3��HLQHQ�3DUDPHWHU�HLQ�

hEHU�GHQ�3DUDPHWHU�EHVWLPPHQ�6LH�GLH�$UW�GHV�$EJOHLFKV��GHQ�GHU�5HSRUW
GXUFKI�KUW��'HU�YRUHLQJHVWHOOWH�3DUDPHWHU�1�EHZLUNW�HLQHQ�YROOVWlQGLJHQ
6XPPHQDEJOHLFK��GLH�3DUDPHWHU�-�XQG�3�HLQHQ�6FKQHOOWHVW�PLW�XQWHUVFKLHGOLFKHQ
/LVWDXVJDEHQ��:HLWHUH�,QIRUPDWLRQHQ�]HLJW�GLH�)��+LOIH�

����*HEHQ�6LH�LP�)HOG�)HKOHUWROHUDQ]�LQ�3IHQQLJHQ����HLQHQ�%HWUDJ�DQ��'DGXUFK�EHVWLPPHQ
6LH��DE�ZHOFKHU�*U|�HQRUGQXQJ�HLQH�'LIIHUHQ]�]ZLVFKHQ�GHQ�%HWUlJHQ�GHU�'h92�XQG
GHU�6R]LDOYHUVLFKHUXQJ�DOV�IHKOHUKDIW�HUNDQQW�XQG�DQJHGUXFNW�ZLUG�

����*HEHQ�6LH�LP�)HOG�$XVJDEH�GHU�$EZHLFKXQJHQ��1�'��DQ��RE�GLH�/LVWDXVJDEH�QRUPDO��1�
RGHU�GHWDLOOLHUW��'��HUIROJHQ�VROO��:HLWHUH�,QIRUPDWLRQHQ�]HLJW�GLH�)��+LOIH�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI�KUHQ�

(UJHEQLV��'HU�$EJOHLFK�ZXUGH�GXUFKJHI�KUW�
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$OOJHPHLQH�+LQZHLVH�]XU�.QDSSVFKDIWV�'h92

���� $SULO�����

$OOJHPHLQH�+LQZHLVH�]XU�.QDSSVFKDIWV�'h92

'h92�%HJLQQ�XQG�WLHIVWHV�5�FNUHFKQXQJVGDWXP

:LUG�GHU�.XQGH�PLW�YHUVFKLHGHQHQ�3HUVRQHQNUHLVHQ�]X�HLQHP�XQWHUVFKLHGOLFKHQ�'DWXP
SURGXNWLY��VR�I�KUW�GLHV�LQ�GHU�'h92�]X�XQWHUVFKLHGOLFKHQ�'h92�%HJLQQGDWXP��8P�SUR
0LWDUEHLWHU�HLQ�'h92�%HJLQQGDWXP�IHVWOHJHQ�]X�N|QQHQ��ZLUG�LQ�GHP�'h92�5HSRUW�53&'89'�
GDV�)HOG�WLHIVWHV�5�FNUHFKQXQJVGDWXP�DXV�GHP�,QIRW\S�$EUHFKQXQJVVWDWXV��������JHOHVHQ�XQG
DQVFKOLH�HQG�PLW�GHP�'h92�%HJLQQGDWXP��3DUDPHWHU��YHUJOLFKHQ��,VW�GDV�WLHIVWH
5�FNUHFKQXQJVGDWXP�K|KHU�DOV�GDV�'h92�%HJLQQGDWXP��ZLUG�GDV�'h92�%HJLQQGDWXP
HQWVSUHFKHQG�KRFKJHVHW]W��'DGXUFK�N|QQHQ�LQVEHVRQGHUH�3HUVRQHQNUHLVZHFKVHO�LP�R�J��)DOO
RKQH�3UREOHPH�YHUDUEHLWHW�ZHUGHQ�

:LUG�QXQ�GDV�SHUV|QOLFKH�WLHIVWH�5�FNUHFKQXQJVGDWXP�HLQIDFK�KRFKJHVHW]W��XP�]�%�
U�FNZLUNHQGH�6WDPPGDWHQlQGHUXQJHQ�]X�YHUKLQGHUQ��VR�ZLUG�GDV�'h92�%HJLQQGDWXP�PLW�KRFK
JHVHW]W��'LHV�KDW�]XU�)ROJH��GD��DOOH�0HOGXQJHQ�]X�0HOGHWDWEHVWlQGHQ��GLH�YRU�GHP�WLHIVWHQ
5�FNUHFKQXQJVGDWXP�OLHJHQ��VWRUQLHUW�ZHUGHQ��6ROO�GDV�$XVZHUWHQ�GHV�SHUV|QOLFKHQ�WLHIVWHQ
5�FNUHFKQXQJVGDWXP�LQ�GHU�'h92�YHUKLQGHUW�ZHUGHQ��VR�NDQQ�GHU�XQVLFKWEDUH�3DUDPHWHU
123���PDUNLHUW�ZHUGHQ��:LUG�GLHVHU�3DUDPHWHU�PDUNLHUW��VR�P�VVHQ�3HUVRQHQNUHLVH��ZHOFKH
JHWUHQQW�SURGXNWLY�JHZRUGHQ�VLQG��LQ�GHU�'h92�JHWUHQQW�EHKDQGHOW�ZHUGHQ��XQG
3HUVRQHQNUHLVZHFKVHO�HYHQWXHOO�YRQ�+DQG�JHPHOGHW�ZHUGHQ�
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$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ��3<�'(�53�(6�

���� $SULO�����

$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ��3<�'(�53�(6�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WDWLVWLN��,QIRW\S������

$SULO����� ����

6WDWLVWLN��,QIRW\S������

'HILQLWLRQ
,QIRW\S��LQ�GHP�$XVQDKPHQ�I�U�GLH�%HKDQGOXQJ�YRQ�0LWDUEHLWHUQ�EHLP�(UVWHOOHQ�YRQ�6WDWLVWLNHQ
KLQWHUOHJW�ZHUGHQ�

9HUZHQGXQJ
%HL�GHU�(UVWHOOXQJ�YRQ�6WDWLVWLNHQ�JHOWHQ�I�U�EHVWLPPWH�3HUVRQHQJUXSSHQ�$XVQDKPHUHJHOXQJHQ�
%HLVSLHOVZHLVH�ZHUGHQ�6FKZHUEHKLQGHUWH��GLH�DXIJUXQG�LKUHU�6FKZHUEHKLQGHUXQJ�QXU�HLQH
7HLO]HLWDUEHLW�YRQ�ZHQLJHU�DOV����:RFKHQVWXQGHQ�DXV�EHQ��LQ�GHU�JHVHW]OLFK�YRUJHVFKULHEHQHQ
6WDWLVWLN��EHU�GLH�$Q]DKO�GHU�EHVFKlIWLJWHQ�6FKZHUEHKLQGHUWHQ�EHVRQGHUV�EHKDQGHOW�
0LWDUEHLWHU��I�U�GLH�VROFKH�$XVQDKPHUHJHOXQJHQ�JHOWHQ��NHQQ]HLFKQHQ�6LH�HQWVSUHFKHQG�LP
,QIRW\S�6WDWLVWLN��������

6WUXNWXU
'HU�,QIRW\S�XQWHUWHLOW�VLFK�LQ�PHKUHUH�6XEW\SHQ��-HGHU�6XEW\S�HQWVSULFKW�HLQHP�6WDWLVWLNEHUHLFK�
LQ�GHP�PHKUHUH�6WDWLVWLNHQ�]XVDPPHQJHID�W�VLQG��=X�MHGHU�6WDWLVWLN�N|QQHQ�HQWVSUHFKHQGHQ
$XVQDKPHUHJHOXQJHQ�DXVJHZlKOW�ZHUGHQ�
'LH�6WDWLVWLNHQ�VHOEVW�ZHUGHQ�GXUFK�VSH]LILVFKH�5HSRUWV�HUVWHOOW��'LHVH�5HSRUWV�ZLHGHUXP
EHU�FNVLFKWLJHQ�GLH�MHZHLOLJHQ�$XVQDKPHUHJHOXQJHQ�

6XEW\S���6WDWLVWLNEHUHLFK 6WDWLVWLN 5HSRUW

���JHVHW]OLFK�6WDWLVWLNHQ�� 6FKZHUEHKLQGHUWHQYHU]HLFKQLV�XQG��DQ]HLJH 53/(+$'�

9HUGLHQVWHUKHEXQJ�I�U�,QGXVWULH�XQG�+DQGHO 53/(+%'�

/RKQQDFKZHLV�I�U�GLH�%HUXIVJHQRVVHQVFKDIW 53/69''�

(UKHEXQJ��EHU�GLH�$UEHLWVNRVWHQ����� 53/(+)'�

/RKQ��XQG�*HKDOWVVWUXNWXUHUKHEXQJ����� 53/(+&'�

���%UDQFKHQVWDWLVWLNHQ�� (QWJHOWVWDWLVWLN�I�U�GHQ�$UEHLWJHEHUYHUEDQG�&KHPLH 53/(+''�

(QWJHOWVWDWLVWLN�I�U�GHQ�$UEHLWJHEHUYHUEDQG�0HWDOO 53/(+('�

'LH�]XOlVVLJHQ�$XVQDKPHUHJHOXQJHQ�SUR�6WDWLVWLN�SIOHJHQ�6LH�LP�&XVWRPL]LQJ
$EUHFKQXQJ�'HXWVFKODQG�→ �$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ�LQ�GHQ�HQWVSUHFKHQGHQ
$UEHLWVVFKULWWHQ�]XU�MHZHLOLJHQ�6WDWLVWLN�

,P�$UEHLWVVFKULWW�1HXH�6WDWLVWLNHQ�HLQULFKWHQ�N|QQHQ�6LH�NXQGHQHLJHQH
6WDWLVWLNEHUHLFKH�XQG�6WDWLVWLNHQ�DQOHJHQ�
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6FKZHUEHKLQGHUWHQYHU]HLFKQLV�XQG�6FKZHUEHKLQGHUWHQDQ]HLJH��5HSRUW�53/(+$'��

���� $SULO�����

6FKZHUEHKLQGHUWHQYHU]HLFKQLV�XQG
6FKZHUEHKLQGHUWHQDQ]HLJH��5HSRUW�53/(+$'��

9HUZHQGXQJ
*HPl��GHP�6FKZHUEHKLQGHUWHQJHVHW]�VLQG�6LH�DOV�8QWHUQHKPHQ�YHUSIOLFKWHW��]X�%HJLQQ�MHGHQ
-DKUHV�HLQH�6WDWLVWLN��EHU�GLH�$Q]DKO�GHU�$UEHLWVSOlW]H�LP�8QWHUQHKPHQ�VRZLH�GLH�$Q]DKO�GHU
EHVFKlIWLJWHQ�6FKZHUEHKLQGHUWHQ�]X�HUVWHOOHQ��$XIJUXQG�GLHVHU�$QJDEHQ�ZLUG�HLQH�HYHQWXHOO�]X
]DKOHQGH�$XVJOHLFKVDEJDEH�EHUHFKQHW�

'HU�5HSRUW�HUVWHOOW�GLH�JHIRUGHUWH�6WDWLVWLN��XQWHUWHLOW�LQ�6FKZHUEHKLQGHUWHQYHU]HLFKQLV�XQG
6FKZHUEHKLQGHUWHQDQ]HLJH�

6FKZHUEHKLQGHUWHQDQ]HLJH

'LH�6FKZHUEHKLQGHUWHQDQ]HLJH�ZLUG�I�U�GDV�]XVWlQGLJH�$UEHLWVDPW�XQG�GLH�+DXSWI�UVRUJHVWHOOHQ
HUVWHOOW��'LH�6FKZHUEHKLQGHUWHQDQ]HLJH�XPID�W�

•� GLH�*HVDPW]DKO�GHU�$UEHLWVSOlW]H

•� GLH�=DKO�GHU�EHVFKlIWLJWHQ�6FKZHUEHKLQGHUWHQ��*OHLFKJHVWHOOWHQ�XQG�VRQVWLJHQ
DQUHFKHQEDUHQ�3HUVRQHQ

•� HYHQWXHOOH�0HKUIDFKDQUHFKQXQJHQ

•� GLH�+|KH�GHU�*HVDPW�$XVJOHLFKVDEJDEH

6FKZHUEHKLQGHUWHQYHU]HLFKQLV

'DV�6FKZHUEHKLQGHUWHQYHU]HLFKQLV�ZLUG�I�U�GDV�]XVWlQGLJH�$UEHLWVDPW�HUVWHOOW��(V�ZHUGHQ
VlPWOLFKH�VFKZHUEHKLQGHUWHQ�0LWDUEHLWHU�VDPW�*UDG�XQG�(LQVWXIXQJ�GHU�%HKLQGHUXQJ�DXIJHI�KUW�

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

•� 'LH�6FKZHUEHKLQGHUWHQDQ]HLJH�XQG�GDV�6FKZHUEHKLQGHUWHQYHU]HLFKQLV�HUVWHOOW�GHU�5HSRUW
53/(+$'��SUR�%HWULHE�LP�6LQQH�GHV�%HWULHEVYHUIDVVXQJVJHVHW]HV��3HUVRQDOEHUHLFKH��GLH
QDFK�GHP�%HWULHEVYHUIDVVXQJVJHVHW]�HLQHQ�%HWULHE�GDUVWHOOHQ��P�VVHQ�6LH�]X�HLQHP
%HULFKWVEHWULHE�]XVDPPHQIDVVHQ��,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VWHKW�,KQHQ�KLHU]X�GDV
0HUNPDO�'6%=8��=XVDPPHQIDVVXQJ�YRQ�%HWULHEVVWlWWHQ�]X�HLQHP�%HWULHE��]XU�9HUI�JXQJ�

•� 'LH�$Q]DKO�GHU�6FKZHUEHKLQGHUWHQ�LQVJHVDPW�HUPLWWHOW�GHU�5HSRUW�53/(+$'��SUR
$UEHLWJHEHU��'LH�HLQ]HOQHQ�%HULFKWVEHWULHEH�P�VVHQ�6LH�GDKHU�HLQHP�$UEHLWJHEHU�]XRUGQHQ�
,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VWHKW�,KQHQ�KLHU]X�GDV�0HUNPDO�'6%$*��=XRUGQXQJ�YRQ
%HWULHEHQ�]X�$UEHLWJHEHUQ��]XU�9HUI�JXQJ��

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�$EUHFKQXQJ�'HXWVFKODQG�→�$XVZHUWXQJHQ
XQG�6WDWLVWLNHQ�→ �6FKZHUEHKLQGHUXQJ�LQ�GHQ�$EVFKQLWWHQ �%HWULHEH�GHILQLHUHQ
>([WHUQ@�XQG�$UEHLWJHEHU�GHILQLHUHQ�>([WHUQ@�
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6FKZHUEHKLQGHUWHQYHU]HLFKQLV�XQG�6FKZHUEHKLQGHUWHQDQ]HLJH��5HSRUW�53/(+$'��
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6WDPPGDWHQ

•� 6LH�KDEHQ�LP�,QIRW\S�%HKLQGHUXQJ��������GLH�EHWURIIHQHQ�0LWDUEHLWHU�HQWVSUHFKHQG�LKUHU
%HKLQGHUXQJ�JHNHQQ]HLFKQHW�

•� %HL�GHU�=lKOXQJ�YRQ�$UEHLWVSOlW]HQ�XQG�PLW�6FKZHUEHKLQGHUWHQ�EHVHW]WHQ�3IOLFKWSOlW]HQ
G�UIHQ�EHVWLPPWH�3HUVRQHQJUXSSHQ�ODXW�6FKZHUEHKLQGHUWHQJHVHW]�QLFKW�EHU�FNVLFKWLJW
ZHUGHQ��0LWDUEHLWHU��GLH�]X�HLQHU�GLHVHU�3HUVRQHQJUXSSHQ�]lKOHQ��KDEHQ�6LH�LP�,QIRW\S
6WDWLVWLN��������HQWVSUHFKHQG�JHNHQQ]HLFKQHW�

)XQNWLRQVXPIDQJ

6HOHNWLRQ

hEHU�GLH�)HOGHU�3HUVRQDOQXPPHU�XQG�0LWDUEHLWHUNUHLV�EHVWLPPHQ�6LH��I�U�ZHOFKH�0LWDUEHLWHU�GLH
6WDWLVWLN�HUVWHOOW�ZLUG��)DOOV�6LH�NHLQH�$QJDEHQ�PDFKHQ��ZHUGHQ�DOOH�0LWDUEHLWHU�VHOHNWLHUW�

(UKHEXQJVMDKU

+LHU�JHEHQ�6LH�GDV�-DKU�HLQ��I�U�GDV�6LH�GLH�6WDWLVWLN�HUVWHOOHQ�P|FKWHQ�

$QJDEHQ�]XU�*HVWDOW�GHU�$XVZHUWXQJ

+LHU�EHVWLPPHQ�6LH�GLH�$EVHQGHUDQJDEHQ��GLH�$XVJDEHDUW�GHU�$Q]HLJHQ�VRZLH�GLH�$UW
$UEHLWJHEHU��SULYDWHU�$UEHLWJHEHU��%XQGHVEHK|UGH�HWF����:HLWHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�LQ
GHU�)HOGKLOIH�

=XVDPPHQIDVVXQJVUHJHOQ�]XU�'HILQLWLRQ�YRQ�%HWULHEHQ�XQG�$UEHLWJHEHUQ

+LHU�JHEHQ�6LH�GLH�0HUNPDOH�]XU�=XVDPPHQIDVVXQJ�YRQ�%HWULHEVWHLOHQ�]X�%HULFKWVEHWULHEHQ�XQG
YRQ�%HULFKWVEHWULHEHQ�]X�$UEHLWJHEHUQ�DQ��,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VWHKHQ�KLHUI�U�GLH
0HUNPDOH�'%=8��=XVDPPHQIDVVXQJ�YRQ�%HWULHEVVWlWWHQ�]X�HLQHP�%HWULHE��XQG�'6%$*
�=XRUGQXQJ�YRQ�%HWULHEHQ�]X�$UEHLWJHEHUQ��]XU�9HUI�JXQJ�

$NWLYLWlWHQ
��� :lKOHQ�6LH�3HUVRQDO��!�3HUVRQDODEUHFKQXQJ��!�'HXWVFKODQG��!�)ROJHDNWLYLWlWHQ��!�-lKUOLFKH

�!�/LVWHQ�6WDWLVWLN��!�6FKZHUEHKLQGHUWHQYHU]HLFKQLV�XQG��DQ]HLJH�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�I�KUHQ�6LH�GHQ�5HSRUW�DXV�
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8UODXEVU�FNVWHOOXQJ

���� $SULO�����

8UODXEVU�FNVWHOOXQJ
)�U�0LWDUEHLWHU��GLH�DP�(QGH�HLQHV�.DOHQGHUMDKUHV�LKUHQ�8UODXE�QLFKW�YROOVWlQGLJ�DEJHJROWHQ
KDEHQ��PX��QDFK�GHP�(LQNRPPHQVWHXHUJHVHW]�I�U�GLH�RIIHQHQ�8UODXEVWDJH�GHV�DEJHODXIHQHQ
-DKUHV�HLQ�8UODXEVHQWJHOW�]XU�FNJHVWHOOW�ZHUGHQ��'XUFK�GLHVH�8UODXEVU�FNVWHOOXQJVWHOOXQJ�ZLUG
JHZlKUOHLVWHW��GD��9HUELQGOLFKNHLWHQ�DXV�QLFKW�DEJHJROWHQHP�8UODXE�JHGHFNW�VLQG�

'HU�5HSRUW�537/($'���8UODXEVU�FNVWHOOXQJ��HUPLWWHOW�HLQHQ�%HWUDJ�DOV�9RUVFKODJVZHUW��'LH
HLJHQWOLFKH�5�FNVWHOOXQJ�HUIROJW�DXI�%DVLV�GLHVHV�9RUVFKODJVZHUWHV�PDQXHOO�LP
5HFKQXQJVZHVHQ�
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8UODXEVU�FNVWHOOXQJ�ELOGHQ
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8UODXEVU�FNVWHOOXQJ�ELOGHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�8UODXEVU�FNVWHOOXQJHQ�]X�ELOGHQ�

��� :lKOHQ�6LH�LP�0HQ�SIDG�6RQVWLJH�→�8UODXEVU�FNVWHOOXQJ�

��� %HVWLPPHQ�6LH�$EUHFKQXQJVNUHLV�XQG�$EUHFKQXQJVSHULRGH�

��� �*HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�JHJHEHQHQIDOOV�HLQH�HLQ]HOQH�3HUVRQDOQXPPHU
RGHU�HLQ�,QWHUYDOO�YRQ�3HUVRQDOQXPPHUQ�DQ�

,Q�HLQHP�3URGXNWLYODXI�ZHUGHQ�6LH�LQ�GHU�5HJHO�0LWDUEHLWHU��EHU�$EUHFKQXQJVNUHLV
XQG�$EUHFKQXQJVSHULRGH�VHOHNWLHUHQ��,Q�GLHVHP�)DOO�EUDXFKHQ�6LH�LP�)HOG
3HUVRQDOQXPPHU�NHLQH�(LQJDEHQ�]X�PDFKHQ�

��� *HEHQ�6LH�LP�)HOG�8UODXEVDEWUDJXQJ�]lKOHQ�ELV�HLQHQ�6WLFKWDJ�DQ��ELV�]X�GHP�RIIHQHU
8UODXE�JH]lKOW�ZLUG�

$XVJDEHVWHXHUXQJHQ

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�$EUHFKQXQJ�SURWRNROOLHUHQ��'DGXUFK
EHZLUNHQ�6LH��GD��,KQHQ�DQJH]HLJW�ZLUG��ZHOFKH�/RKQQHEHQNRVWHQ�SUR�0LWDUEHLWHU�RKQH
XQG�PLW�PRQDWOLFKHP�8UODXEVHQWJHOW�HQWVWHKHQ��'DU�EHU�KLQDXV�ZLUG�GLH�'LIIHUHQ]
]ZLVFKHQ�EHLGHQ�%HWUlJHQ�DQJH]HLJW��'HU�3DUDPHWHU�GLHQW�KDXSWVlFKOLFK�]X
7HVW]ZHFNHQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�(LQ]HOQDFKZHLVOLVWH��'DGXUFK�EHZLUNHQ
6LH��GD��,KQHQ�GLH�8UODXEVU�FNVWHOOXQJ�SUR�HLQ]HOQHP�0LWDUEHLWHU�DQJH]HLJW�ZLUG�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GHQ�3DUDPHWHU�+LQZHLVOLVWH��'DGXUFK�EHZLUNHQ�6LH��GD�
+LQZHLVH�DXVJHJHEHQ�ZHUGHQ��ZDUXP�3HUVRQDOQXPPHUQ�DEJHZLHVHQ�RGHU�QLFKW
EHU�FNVLFKWLJW�ZXUGHQ�

6WHXHUXQJVSDUDPHWHU

��� *HEHQ�6LH�LP�)HOG�=XVDPPHQIDVVXQJ�3HUVRQDOEHUHLFKH�JHJHEHQHQIDOOV�GHQ�1DPHQ
HLQHV�0HUNPDOV�DQ��PLW�GHP�6LH�VWHXHUQ��ZHOFKH�3HUVRQDOEHUHLFKH�XQG
3HUVRQDOWHLOEHUHLFKH�]X�HLQHP�%HULFKWVEHWULHE�]XVDPPHQJHID�W�ZHUGHQ�VROOHQ�

,Q�GHQ�)HOGHUQ�/RKQDUWHQ�I�U�%UXWWL�%LOGXQJ�XQG�WHFKQLVFKH�/RKQDUWHQ�I�U
)LNWLYDEUHFKQXQJ�JLEW�,KQHQ�GDV�6\VWHP�DOV�9RUVFKODJVZHUW�GLH�MHZHLOLJHQ
)RUPXODUNHQQ]HLFKHQ�GLHVHU�/RKQDUWHQ��,P�5HJHOIDOO�ZHUGHQ�6LH�KLHU�NHLQH�(LQJDEHQ
PDFKHQ�

��� *HEHQ�6LH�LP�)HOG�6WHXHUXQJ�GHU�/RKQDUWHQDXVZDKO�JHJHEHQHQIDOOV�GHQ�1DPHQ�HLQHV
0HUNPDOV�DQ��PLW�GHP�6LH�EHVWLPPHQ��EHL�ZHOFKHQ�3HUVRQHQJUXSSHQ�ZHOFKH�/RKQDUWHQ
DXVJHZHUWHW�ZHUGHQ�VROOHQ��,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�LVW�KLHUI�U�GDV�0HUNPDO
'85/%�YRUJHVHKHQ�

=HLWUDXPEHVWLPPXQJ

����*HEHQ�6LH�LP�)HOG�5HOHYDQWHU�0RQDW�I�U�%HUHFKQXQJ�HLQHQ�6WLFKWDJ�DQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8UODXEVU�FNVWHOOXQJ�ELOGHQ

���� $SULO�����

����*HEHQ�6LH�LQ�GHQ�)HOGHUQ�5HOHYDQWHU�8UODXEV]HLWUDXP��%HJLQQ��XQG�5HOHYDQWHU
8UODXEV]HLWUDXQ��(QGH��HLQHQ�=HLWUDXP�DQ��I�U�GHQ�GLH�$Q]DKO�GHU�RIIHQHQ�8UODXEVWDJH
HUPLWWHOW�ZHUGHQ�VROOHQ�

)�U�GLH�%HUHFKQXQJ�GHV�8UODXEVJHOGHV�ZHUGHQ�GLH�$EUHFKQXQJVHUJHEQLVVH�GHV�0RQDWV
DXVJHZHUWHW��LQGHP�GHU�6WLFKWDJ�HQWKDOWHQ�LVW��$XV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�GLHVHV�0RQDWV
ZLUG�]XQlFKVW�HLQ�PRQDWOLFKHV�8UODXEVHQWJHOW�HUPLWWHOW��'LHVHV�8UODXEVHQWJHOW�ZLUG�DXI�HLQ
8UODXEVHQWJHOW�XPJHUHFKQHW��GDV�GHU�0LWDUEHLWHU�I�U�GLH�$Q]DKO�GHU�RIIHQHQ�8UODXEVWDJH
EHNRPPHQ�Z�UGH�

%HVWLPPXQJ�GHU�/RKQQHEHQNRVWHQ

����*HEHQ�6LH�LP�5DKPHQ�%HVWLPPXQJ�GHU�/RKQQHEHQNRVWHQ�YRU��ZLH�GLH
/RKQQHEHQNRVWHQ�EHL�GHU�8UODXEVU�FNVWHOOXQJ�EHU�FNVLFKWLJW�ZHUGHQ�VROOHQ�

����:lKOHQ�6LH�GHQ�0HQ�SIDG�3URJUDPP�→�DXVI�KUHQ�EH]LHKXQJVZHLVH�3URJUDPP�→
DXVI�KUHQ���GUXFNHQ�EH]LHKXQJVZHLVH�,P�+LQWHUJUXQG�DXVI�KUHQ

(UJHEQLV��'LH�8UODXEVU�FNVWHOOXQJ�ZXUGH�HUPLWWHOW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/DXIHQGH�X��MlKUOLFKH�9HUGLHQVWHUKHEXQJ��5HSRUW�53/(+%'��

$SULO����� ����

/DXIHQGH�X��MlKUOLFKH�9HUGLHQVWHUKHEXQJ��5HSRUW
53/(+%'��

9HUZHQGXQJ
'LH�VWDWLVWLVFKHQ�/DQGHVlPWHU�EHVWLPPHQ�VRJHQDQQWH�%HULFKWVEHWULHEH��GLH��EHU�LKUH�0LWDUEHLWHU
(QWJHOWVWDWLVWLNHQ�HUVWHOOHQ�P�VVHQ��)DOOV�6LH�KLHUYRQ�EHWURIIHQ�VLQG��VWHKW�,KQHQ�LP�6\VWHP�5��
HLQ�5HSRUW�]XU�9HUI�JXQJ��GHU�GLHVH�(QWJHOWVWDWLVWLNHQ�JHPl��GHQ�$QIRUGHUXQJHQ�GHU
VWDWLVWLVFKHQ�/DQGHVlPWHU�HUVWHOOW�

'LH�'DWHQ�ZHUGHQ�LQ�HLQHP�9HUGLHQVWHUKHEXQJVERJHQ�DQJHGUXFNW�

(V�ZLUG�XQWHUVFKLHGHQ�]ZLVFKHQ�0RQDWVVWDWLVWLNHQ�XQG�-DKUHVVWDWLVWLNHQ�

0RQDWVVWDWLVWLN

%HL�GHU�0RQDWVVWDWLVWLN�ZLUG�DOOH�YLHU�0RQDWH�HLQH�9HUGLHQVWHUKHEXQJ��EHU�HLQHQ�EHVWLPPWHQ
%HULFKWVPRQDW�GXUFKJHI�KUW�

-DKUHVVWDWLVWLN

%HL�GHU�-DKUHVVWDWLVWLN�ZLUG�DP�$QIDQJ�HLQHV�-DKUHV�HLQH�9HUGLHQVWHUKHEXQJ�I�U�GDV�JHVDPWH
DEJHODXIHQH�-DKU�HUVWHOOW�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ�→�9HUGLHQVWHUKHEXQJ�YRUJHQRPPHQ�VHLQ�

$NWLYLWlWHQ
%HLGH�6WDWLVWLNHQ�ZHUGHQ�PLW�GHPVHOEHQ�5HSRUW�HUVWHOOW��hEHU�HLQHQ�3DUDPHWHU�LP
5HSRUWVHOHNWLRQVELOG�N|QQHQ�6LH�EHVWLPPHQ��RE�HLQH�0RQDWV��RGHU�HLQH�-DKUHVVWDWLVWLN�HUVWHOOW
ZHUGHQ�VROO�

8P�HLQH�0RQDWV��RGHU�-DKUHVVWDWLVWLN�]X�HUVWHOOHQ��ZlKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�6RQVWLJH�3HULRGHQ�→
/LVWHQ�6WDWLVWLN�→�ODXIHQGH�XQG�MlKUOLFKH�9HUGLHQVWHUKHEXQJ�I�U�,QGXVWULH�XQG�+DQGHO�

8P�ZHLWHUH�,QIRUPDWLRQHQ�]X�GLHVHP�5HSRUW�]X�HUKDOWHQ��ZlKOHQ�6LH�DXI�GHP
5HSRUWVHOHNWLRQVELOG�+LOIH�→�+LOIH�]XU�$QZHQGXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVFKHLQLJXQJVZHVHQ�PLW�6$3VFULSW��3<�'(�53�67�

���� $SULO�����

%HVFKHLQLJXQJVZHVHQ�PLW�6$3VFULSW��3<�'(�53�67�

(LQVDW]P|JOLFKNHLWHQ
'LHVH�.RPSRQHQWH�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��(LQ]HOEHVFKHLQLJXQJHQ�I�U�,KUH�0LWDUEHLWHU
PDVFKLQHOO�]X�HUVWHOOHQ�XQG�]X�DUFKLYLHUHQ��6$3�OLHIHUW�HLQH�5HLKH�YRQ�6WDQGDUGEHVFKHLQLJXQJHQ
DXV��]XP�%HLVSLHO�GLH�$UEHLWVEHVFKHLQLJXQJ�������6*%�,,,��GLH�:RKQJHOGEHVFKHLQLJXQJ�RGHU�GLH
(QWJHOWEHVFKHLQLJXQJ�]XU�%HUHFKQXQJ�YRQ�.UDQNHQ��9HUVRUJXQJVNUDQNHQ��9HUOHW]WHQ�
�hEHUJDQJVJHOG��'LHVH�6WDQGDUGEHVFKHLQLJXQJHQ�N|QQHQ�6LH�,KUHQ�XQWHUQHKPHQVVSH]LILVFKHQ
$QIRUGHUXQJHQ�HQWVSUHFKHQG�DQSDVVHQ��'DU�EHU�KLQDXV�KDEHQ�6LH�GLH�0|JOLFKNHLW��HLQH
EHOLHELJH�$Q]DKO�HLJHQHU�%HVFKHLQLJXQJHQ�HLQ]XULFKWHQ�

'LH�YRQ�6$3�DXVJHOLHIHUWHQ�6WDQGDUGEHVFKHLQLJXQJHQ�HQWVSUHFKHQ�GHP�YRP�$UEHLWVNUHLV�I�U
ZLUWVFKDIWOLFKH�9HUZDOWXQJ��$:9��HUDUEHLWHWHQ�XQG�LQ�GHU�/RVHEODWWVDPPOXQJ�9HUHLQKHLWOLFKWH
%HVFKHLQLJXQJHQ�LQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�YHU|IIHQWOLFKWHQ�6WDQGDUG�I�U�PDVFKLQHOO
HUVWHOOWH�%HVFKHLQLJXQJHQ��'LHVHU�6WDQGDUG�ZLUG�LQ�GHU�5HJHO�YRQ�GHQ�]XVWlQGLJHQ�%HK|UGHQ
DQHUNDQQW�

(LQI�KUXQJVKLQZHLVH
(V�PX��HLQ�$XVJDEHJHUlW��LGHDOHUZHLVH�HLQ�6HLWHQGUXFNHU��GHILQLHUW�VHLQ��%HL�=HLOHQ��E]Z�
0DWUL[GUXFNHUQ�LVW�HLQH�bQGHUXQJ�GHV�/D\RXWV�LP�6$3VFULSW�)RUPXODU�HUIRUGHUOLFK�

,QWHJUDWLRQ
)�U�GHQ�(LQVDW]�GLHVHU�.RPSRQHQWH�LVW�6$3�$UFKLYH/LQN�HUIRUGHUOLFK��GD�GLH
%HVFKHLQLJXQJVGDWHQ�QLFKW�LP�5���6\VWHP�JHVSHLFKHUW��VRQGHUQ�LQ�HLQHP�RSWLVFKHQ�$UFKLY
DEJHOHJW�ZHUGHQ��%HL�6$3�$UFKLYH/LQN�KDQGHOW�HV�VLFK�XP�HLQH�LQ�GDV�5���6\VWHP�LQWHJULHUWH
.RPPXQLNDWLRQVVFKQLWWVWHOOH�]ZLVFKHQ�GHQ�5���$QZHQGXQJVNRPSRQHQWHQ�XQG�H[WHUQHQ
.RPSRQHQWHQ��]XP�%HLVSLHO�$EODJHV\VWHPHQ�

)XQNWLRQVXPIDQJ
)ROJHQGH�)XQNWLRQHQ�VWHKHQ�]XU�9HUI�JXQJ�

•� (UVWHOOXQJ

hEHU�GLH�(UVWHOOXQJ�N|QQHQ�6LH�HLQH�%HVFKHLQLJXQJ�I�U�HLQHQ�HLQ]HOQHQ�0LWDUEHLWHU
HUVWHOOHQ�VRZLH�XP�PDQXHOOH�(LQJDEHQ�HUJlQ]HQ��DUFKLYLHUHQ�XQG�GUXFNHQ�

•� +LQWHUJUXQGHUVWHOOXQJ

hEHU�GLH�+LQWHUJUXQGHUVWHOOXQJ�N|QQHQ�6LH�HLQH�(LQ]HOEHVFKHLQLJXQJ��LQ�GHU�6LH�NHLQH
PDQXHOOHQ�bQGHUXQJHQ�YRUQHKPHQ�P|FKWHQ��LP�+LQWHUJUXQG�HUVWHOOHQ�XQG�DUFKLYLHUHQ�

•� 6FKQHOOHUIDVVXQJ

hEHU�GLH�6FKQHOOHUIDVVXQJ�N|QQHQ�6LH�%HVFKHLQLJXQJHQ�I�U�PHKUHUH�0LWDUEHLWHU
JOHLFK]HLWLJ�HUVWHOOHQ�XQG�DUFKLYLHUHQ��'LH�6FKQHOOHUIDVVXQJ�HUIROJW�VWHWV��EHU�GLH
+LQWHUJUXQGHUVWHOOXQJ��G�K���HV�VLQG�NHLQH�PDQXHOOHQ�bQGHUXQJHQ�P|JOLFK�

•� 9HUZDOWXQJ

hEHU�9HUZDOWXQJ�N|QQHQ�6LH�DUFKLYLHUWH�%HVFKHLQLJXQJHQ�DQ]HLJHQ��GUXFNHQ�XQG
O|VFKHQ��(QWVSUHFKHQG�GHQ�YRQ�,KQHQ�JHZlKOWHQ�6HOHNWLRQVNULWHULHQ�ZHUGHQ�,KQHQ�GLH
JHZ�QVFKWHQ�%HVFKHLQLJXQJHQ�LQ�)RUP�HLQHU�/LVWH�]XU�$XVZDKO�JHVWHOOW��,Q�GLHVHU�/LVWH



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HVFKHLQLJXQJVZHVHQ�PLW�6$3VFULSW��3<�'(�53�67�

$SULO����� ����

N|QQHQ�6LH�HLQ]HOQH�%HVFKHLQLJXQJHQ�DXVZlKOHQ�XQG�PLW�+LOIH�GHV�3&�7RROV�$GREH
$FUREDW�5HDGHU�DQ]HLJHQ�XQG�GUXFNHQ��$X�HUGHP�N|QQHQ�6LH�%HVFKHLQLJXQJHQ�LQ
GLHVHU�/LVWH�O|VFKHQ�

'XUFK�GHQ�(LQVDW]�GHV�6$3�HLJHQHQ�7H[WYHUDUEHLWXQJVV\VWHPV�6$3VFULSW�HUJLEW�VLFK�HLQH�EUHLWH
3DOHWWH�YRQ�*HVWDOWXQJVP|JOLFKNHLWHQ�EHL�%HVFKHLQLJXQJVIRUPXODUHQ��6LH�N|QQHQ�JUDILVFKH
(OHPHQWH�ZLH�)LUPHQORJRV�RGHU�HLQJHVFDQQWH�8QWHUVFKULIWHQ�HLQELQGHQ�XQG�]ZLVFKHQ
YHUVFKLHGHQHQ�3URSRUWLRQDOVFKULIWHQ�ZlKOHQ�

'LH�YRQ�6$3�DXVJHOLHIHUWHQ�%HVFKHLQLJXQJHQ�ZHUGHQ�LQ�UHJHOPl�LJHQ�$EVWlQGHQ��EHUDUEHLWHW
XQG�DQ�GLH�QHXHVWHQ�*HVHW]HVlQGHUXQJHQ�DQJHSD�W��6LH�N|QQHQ�GLH�YRQ�,KQHQ�DQJHSD�WHQ
%HVFKHLQLJXQJHQ�PLW�JHULQJHP�$XIZDQG�DXI�GHP�QHXHVWHQ�6WDQG�KDOWHQ��GD�DXI�.XQGHQVHLWH
ZHGHU�HLQH�hEHUQDKPH�DNWXDOLVLHUWHU�)RUPXODUH�QRFK�GDV�1DFK]LHKHQ�NXQGHQHLJHQHU
$QSDVVXQJHQ�HUIRUGHUOLFK�VLQG�

'DV�%HVFKHLQLJXQJVZHVHQ�LQ�VHLQHU�ELVKHULJHQ�)RUP�EOHLEW�LP�5HOHDVH����$�QRFK�SDUDOOHO
YHUI�JEDU��6LH�N|QQHQ�VRPLW�GHQ�=HLWSXQNW�I�U�GLH�(LQI�KUXQJ�GHV�QHXHQ�%HVFKHLQLJXQJVZHVHQV
VHOEVW�IHVWOHJHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UVWHOOXQJ�YRQ�%HVFKHLQLJXQJHQ

���� $SULO�����

(UVWHOOXQJ�YRQ�%HVFKHLQLJXQJHQ

9HUZHQGXQJ
0LW�+LOIH�GLHVHU�)XQNWLRQ�HUVWHOOHQ�6LH�HLQH�%HVFKHLQLJXQJ�I�U�HLQHQ�HLQ]HOQHQ�0LWDUEHLWHU��ZHQQ
6LH�PDQXHOOH�bQGHUXQJHQ�YRUQHKPHQ�P|FKWHQ�

'LH�)RUPXODUHUVWHOOXQJ�HUIROJW�LQWHUDNWLY��G�K���]XP�%HVFKHLQLJXQJVIRUPXODU�ZLUG�,KQHQ�HLQ
hEHUVLFKWVEDXP�DQJH]HLJW��LQ�GHP�6LH�EHL�%HGDUI�QHXH�(LQJDEHQ�PDFKHQ�XQG�GLH
9RUVFKODJVZHUWH�GHV�6\VWHPV��EHUVFKUHLEHQ�N|QQHQ�

6LH�VROOWHQ�YRU�GHU�HUVWHQ�)RUPXODUHUVWHOOXQJ��EHU�6\VWHP�→�%HQXW]HUYRUJDEHQ�→
(LJHQH�'DWHQ�→�)HVWZHUWH�GDV�'HIDXOW�$XVJDEHJHUlW�IHVWOHJHQ��DQVRQVWHQ
HUVFKHLQW�YRU�MHGHU�(UVWHOOXQJ�HLQHV�)RUPXODUV�HLQ�'LDORJIHQVWHU��LQ�GHP�6LH
DXIJHIRUGHUW�ZHUGHQ��GDV�$XVJDEHJHUlW�]X�GHILQLHUHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HVFKHLQLJXQJ�I�U�HLQHQ�0LWDUEHLWHU�HUVWHOOHQ

$SULO����� ����

%HVFKHLQLJXQJ�I�U�HLQHQ�0LWDUEHLWHU�HUVWHOOHQ
��� :lKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3HULRGHQXQDEKlQJLJ�→�$EUHFKQXQJV]XVDW]�→
%HVFKHLQLJXQJVZHVHQ�PLW�6$3VFULSW�

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ��I�U�GHQ
6LH�GLH�%HVFKHLQLJXQJ�HUVWHOOHQ�P|FKWHQ�

��� /HJHQ�6LH�GLH�]X�HUVWHOOHQGH�%HVFKHLQLJXQJ�IHVW��+LHUI�U�VWHKHQ�,KQHQ�5HJLVWHUNDUWHQ
PLW�YHUVFKLHGHQHQ�6DFKJHELHWHQ�]XU�9HUI�JXQJ�

'LHVH�6DFKJHELHWH�N|QQHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�IUHL
HLQJHULFKWHW�ZHUGHQ��XQG�]ZDU�XQWHU�%HVFKHLQLJXQJVZHVHQ�PLW�6$3VFULSW�→
$OOJHPHLQH�(LQVWHOOXQJHQ�→�6DFKJHELHWH�HLQULFKWHQ��)DOOV�LP�&XVWRPL]LQJ�NHLQH
bQGHUXQJHQ�YRUJHQRPPHQ�ZXUGHQ��ZHUGHQ�YRP�6\VWHP�IROJHQGH�6DFKJHELHWH
VWDQGDUGPl�LJ�DQJHERWHQ�

•� 6R]LDOYHUVLFKHUXQJVWUlJHU

•� %XQGHVDQVWDOW�I�U�$UEHLW

•� *HPHLQGHQ�$PWVJHULFKWH

•� $UEHLWJHEHU�9HUVLFKHUXQJ

:lKOHQ�6LH�GDV�JHZ�QVFKWH�6DFKJHELHW��XQG�PDUNLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�GLH
EHWUHIIHQGH�%HVFKHLQLJXQJ�

$OWHUQDWLY�N|QQHQ�6LH�GLH�JHZ�QVFKWH�%HVFKHLQLJXQJ�DXFK�LP�)HOG�'LUHNWDQZDKO�LP
*UXSSHQUDKPHQ�$OOJHPHLQHV�ZlKOHQ��LQGHP�6LH�HQWZHGHU�GHQ
%HVFKHLQLJXQJVLGHQWLILNDWRU�RGHU�HLQ�]XU�%HVFKHLQLJXQJ�JHK|UHQGHV�7H[WVHJPHQW
HLQJHEHQ�

��� =XVlW]OLFKH�3DUDPHWHU�I�U�GLH�EHWUHIIHQGH�%HVFKHLQLJXQJ�ZHUGHQ�,KQHQ�LQ�HLQHP
'LDORJIHQVWHU�DQJH]HLJW��ZHQQ�6LH�(LQVWHOOXQJHQ�LP�*UXSSHQUDKPHQ�$OOJHPHLQHV
ZlKOHQ��'D]X�JHK|UHQ�MH�QDFK�%HVFKHLQLJXQJ�GHU�%HVFKHLQLJXQJV]HLWUDXP�
$EZHVHQKHLWHQ��GLH�$XVJDEHZlKUXQJ��GHU�$EVHQGHU��G�K��GLH�]XVWlQGLJH
3HUVRQDODEWHLOXQJ��VRZLH�GHU�HUVWH�XQG�]ZHLWH�8QWHUVFKUHLEHQGH��6LH�N|QQHQ�GLH
9RUVFKODJVZHUWH�GHV�6\VWHPV�EHL�%HGDUI��EHUVFKUHLEHQ��PLW�$XVQDKPH�GHV�HUVWHQ
XQG�]ZHLWHQ�8QWHUVFKUHLEHQGHQ���)DOOV�HUIRUGHUOLFK��VHW]HQ�6LH�GHQ�3DUDPHWHU
(QWJHOWHUK|KXQJ�DE]LHKHQ�

��� :lKOHQ�6LH�(UVWHOOXQJ�

)DOOV�HV�VLFK�XP�HLQH�%HVFKHLQLJXQJ�KDQGHOW��EHL�GHU�$EZHVHQKHLWHQ�UHOHYDQW�VLQG
XQG�6LH�GLH�$EZHVHQKHLWVDUW�QLFKW�ZLH�REHQ�EHVFKULHEHQ��EHU�(LQVWHOOXQJHQ
HLQJHJHEHQ�KDEHQ��JHODQJHQ�6LH�DXWRPDWLVFK�DXI�HLQ�'LDORJIHQVWHU�$EZHVHQKHLWHQ�
0DUNLHUHQ�6LH�GRUW�GHQ�UHOHYDQWHQ�$EZHVHQKHLWVVDW]�XQG�ZlKOHQ�6LH�:HLWHU�

'LH�%HVFKHLQLJXQJ�ZLUG�HUVWHOOW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVFKHLQLJXQJ�I�U�HLQHQ�0LWDUEHLWHU�HUVWHOOHQ

���� $SULO�����

��� 6LH�VHKHQ�QXQ�DP�%LOGVFKLUP�]ZHL�)HQVWHU��'DV�UHFKWH�)HQVWHU�]HLJW�GDV
%HVFKHLQLJXQJVIRUPXODU�PLW�GHQ�YRP�6\VWHP�HU]HXJWHQ�9RUVFKODJVZHUWHQ�I�U�GLHVH
VSH]LHOOH�%HVFKHLQLJXQJ��,P�OLQNHQ�)HQVWHU�HUVFKHLQW�HLQ�hEHUVLFKWVEDXP�0DQXHOOH
(LQJDEHQ�

:HQQ�HV�VLFK�XP�HLQH�%HVFKHLQLJXQJ�KDQGHOW��LQ�GHU�NHLQH�PDQXHOOHQ
(LQJDEHQ�P|JOLFK�VLQG��VHKHQ�6LH�DXVVFKOLH�OLFK�GDV�%HVFKHLQLJXQJVIRUPXODU
PLW�GHQ�V\VWHPVHLWLJ�YRUJHJHEHQHQ�:HUWHQ��/HVHQ�6LH�LQ�GLHVHP�)DOO�ZHLWHU
XQWHU�3XQNW���

*HEHQ�6LH�LP�hEHUVLFKWVEDXP�0DQXHOOH�(LQJDEHQ�GLH�JHZ�QVFKWHQ�:HUWH�HLQ��LQGHP
6LH�MHZHLOV�GDV�JU�QH�6\PERO�ZlKOHQ��6LH�JHODQJHQ�GDQQ�DXI�GDV�'LDORJIHQVWHU
:HUWHDQSDVVXQJ�PLW�HLQHP�(LQJDEHIHOG��'LH�V\VWHPVHLWLJ�HUPLWWHOWHQ�9RUVFKODJVZHUWH
N|QQHQ�6LH��EHUVFKUHLEHQ�

6LH�VHKHQ�HLQ�JU�QHV�6\PERO��VRODQJH�6LH�I�U�GHQ�EHWUHIIHQGHQ�:HUW�QRFK�NHLQH
HLJHQH�(LQJDEH�JHPDFKW�KDEHQ��6REDOG�6LH�HLJHQH�:HUWH�HLQJHJHEHQ�KDEHQ�
HUVFKHLQW�VWDWW�GHVVHQ�HLQ�URWHV�6\PERO��(LQH�HUQHXWH�(LQJDEH�LVW�MHGRFK�EHOLHELJ�RIW
P|JOLFK�

=XU�EHVVHUHQ�2ULHQWLHUXQJ�EHILQGHW�VLFK�MHZHLOV�KLQWHU�GHP�JU�QHQ�E]Z��URWHQ
6\PERO�HLQ�ZHLWHUHV�6\PERO��GDV�6LH�GDUDXI�KLQZHLVW��RE�DQ�GLHVHU�6WHOOH�HLQ�7H[W�
HLQ�'DWXP�RGHU�HLQ�%HWUDJ�HLQ]XJHEHQ�LVW�

:HQQ�6LH�PDQXHOO�HLQJHJHEHQH�'DWHQ�]XU�FNVHW]HQ�XQG�ZLHGHU�GXUFK�GLH
9RUVFKODJVZHUWH�GHV�6\VWHPV�HUVHW]HQ�P|FKWHQ��ZlKOHQ�6LH�=XU�FNVHW]HQ��+LHUEHL
ZHUGHQ�MHGRFK�VWHWV�DOOH�PDQXHOOHQ�(LQJDEHQ�]XU�FNJHVHW]W��GDV�=XU�FNVHW]HQ
HLQ]HOQHU�PDQXHOOHU�(LQJDEHQ�LVW�QLFKW�P|JOLFK�

��� :HQQ�6LH�,KUH�PDQXHOOHQ�(LQJDEHQ�YRUJHQRPPHQ�KDEHQ��ZlKOHQ�6LH�$XIIULVFKHQ�

'LH�DNWXDOLVLHUWHQ�:HUWH�ZHUGHQ�LQ�GLH�%HVFKHLQLJXQJ�LP�UHFKWHQ�)HQVWHU��EHUWUDJHQ�

��� :lKOHQ�6LH�'UXFNHQ��'DV�%HVFKHLQLJXQJVIRUPXODU�ZLUG�JHGUXFNW�XQG�JOHLFK]HLWLJ
JHVLFKHUW��G�K��LP�RSWLVFKHQ�$UFKLY�DEJHOHJW�

6LH�N|QQHQ�HLQ�%HVFKHLQLJXQJVIRUPXODU�QXU�VLFKHUQ��LQGHP�6LH�HV�GUXFNHQ��GD�GLH
$UFKLYLHUXQJ��EHU�GLH�'UXFNIXQNWLRQ�DQJHVWR�HQ�ZLUG�

=HLWJOHLFK�PLW�GHU�$UFKLYLHUXQJ�ZLUG�GLH�%HVFKHLQLJXQJ�LQ�GLH�6SRRO�JHVWHOOW�XQG
YHUEOHLEW�GRUW�I�U�HLQH�IHVWJHOHJWH�$Q]DKO�YRQ�7DJHQ��EHYRU�VLH�JHO|VFKW�ZLUG��8P
%HVFKHLQLJXQJHQ�LQ�GHU�6SRRO�DQ]X]HLJHQ��ZlKOHQ�6LH�6\VWHP�→�'LHQVWH�→
$XVJDEHVWHXHUXQJ��'RUW�N|QQHQ�6LH�DQKDQG�YRQ�6HOHNWLRQVNULWHULHQ�HLQH�/LVWH�GHU
6SRRO�$XIWUlJH�XQG�$XVJDEHDXIWUlJH�HU]HXJHQ�XQG�%HVFKHLQLJXQJHQ�GUXFNHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

+LQWHUJUXQGHUVWHOOXQJ�YRQ�%HVFKHLQLJXQJHQ

$SULO����� ����

+LQWHUJUXQGHUVWHOOXQJ�YRQ�%HVFKHLQLJXQJHQ

9HUZHQGXQJ
:HQQ�6LH�LQ�HLQHU�(LQ]HOEHVFKHLQLJXQJ�NHLQH�PDQXHOOHQ�bQGHUXQJHQ�YRUQHKPHQ�XQG�GLH
%HVFKHLQLJXQJ�ZlKUHQG�GHU�(UVWHOOXQJ�QLFKW�DP�%LOGVFKLUP�DQVHKHQ�P|FKWHQ��N|QQHQ�6LH�GLHVH
DOWHUQDWLY�LP�+LQWHUJUXQG�HUVWHOOHQ�XQG�DUFKLYLHUHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVFKHLQLJXQJ�I�U�HLQHQ�0LWDUEHLWHU�LP�+LQWHUJUXQG�HUVWHOOHQ

���� $SULO�����

%HVFKHLQLJXQJ�I�U�HLQHQ�0LWDUEHLWHU�LP�+LQWHUJUXQG
HUVWHOOHQ
��� :lKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3HULRGHQXQDEKlQJLJ�→�$EUHFKQXQJV]XVDW]�→
%HVFKHLQLJXQJVZHVHQ�PLW�6$3VFULSW�

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ��I�U�GHQ�6LH
GLH�%HVFKHLQLJXQJ�HUVWHOOHQ�P|FKWHQ�

��� /HJHQ�6LH�GLH�]X�HUVWHOOHQGH�%HVFKHLQLJXQJ�IHVW��LQGHP�6LH�DXI�GHU�5HJLVWHUNDUWH�PLW�GHP
HQWVSUHFKHQGHQ�6DFKJHELHW�GLH�JHZ�QVFKWH�%HVFKHLQLJXQJ�PDUNLHUHQ�

$OWHUQDWLY�N|QQHQ�6LH�GLH�JHZ�QVFKWH�%HVFKHLQLJXQJ�DXFK�LP�)HOG�'LUHNWDQZDKO�LP
*UXSSHQUDKPHQ�$OOJHPHLQHV�ZlKOHQ��LQGHP�6LH�HQWZHGHU�GHQ
%HVFKHLQLJXQJVLGHQWLILNDWRU�RGHU�HLQ�]XU�%HVFKHLQLJXQJ�JHK|UHQGHV�7H[WVHJPHQW
HLQJHEHQ�

��� =XVlW]OLFKH�3DUDPHWHU�I�U�GLH�EHWUHIIHQGH�%HVFKHLQLJXQJ�ZHUGHQ�,KQHQ�LQ�HLQHP
'LDORJIHQVWHU�DQJH]HLJW��ZHQQ�6LH�(LQVWHOOXQJHQ�LP�*UXSSHQUDKPHQ�$OOJHPHLQHV�ZlKOHQ�
'D]X�JHK|UHQ�MH�QDFK�%HVFKHLQLJXQJ�GHU�%HVFKHLQLJXQJV]HLWUDXP��$EZHVHQKHLWHQ��GLH
$XVJDEHZlKUXQJ��GHU�$EVHQGHU��G�K��GLH�]XVWlQGLJH�3HUVRQDODEWHLOXQJ��VRZLH�GHU�HUVWH�XQG
]ZHLWH�8QWHUVFKUHLEHQGH��6LH�N|QQHQ�GLH�9RUVFKODJVZHUWH�GHV�6\VWHPV�EHL�%HGDUI
�EHUVFKUHLEHQ��PLW�$XVQDKPH�GHV�HUVWHQ�XQG�]ZHLWHQ�8QWHUVFKUHLEHQGHQ���)DOOV�HUIRUGHUOLFK�
VHW]HQ�6LH�GHQ�3DUDPHWHU�(QWJHOWHUK|KXQJ�DE]LHKHQ�

��� :lKOHQ�6LH�+LQWHUJUXQGHUVWHOOXQJ�

'LH�%HVFKHLQLJXQJ�ZLUG�LP�+LQWHUJUXQG�HUVWHOOW��DUFKLYLHUW�XQG�]XP�VSlWHUHQ�'UXFN�LQ�GLH
6SRRO�JHVWHOOW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6FKQHOOHUIDVVXQJ�YRQ�%HVFKHLQLJXQJHQ

$SULO����� ����

6FKQHOOHUIDVVXQJ�YRQ�%HVFKHLQLJXQJHQ

9HUZHQGXQJ
hEHU�GLH�)XQNWLRQ�6FKQHOOHUIDVVXQJ�N|QQHQ�6LH�%HVFKHLQLJXQJHQ�I�U�PHKUHUH�0LWDUEHLWHU
JOHLFK]HLWLJ�LP�+LQWHUJUXQG�HUVWHOOHQ�XQG�DUFKLYLHUHQ�

'LH�6FKQHOOHUIDVVXQJ�HUIROJW�LP�*HJHQVDW]�]XU�(UVWHOOXQJ�HLQ]HOQHU�%HVFKHLQLJXQJHQ�QLFKW
LQWHUDNWLY��G�K���HV�VLQG�NHLQH�PDQXHOOHQ�bQGHUXQJHQ�P|JOLFK��:HQQ�6LH�GLH�6FKQHOOHUIDVVXQJ
QXW]HQ��ZHUGHQ�VlPWOLFKH�9RUVFKODJVZHUWH�GHV�6\VWHPV��EHUQRPPHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVFKHLQLJXQJHQ�I�U�PHKUHUH�0LWDUEHLWHU�HUVWHOOHQ

���� $SULO�����

%HVFKHLQLJXQJHQ�I�U�PHKUHUH�0LWDUEHLWHU�HUVWHOOHQ
��� :lKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3HULRGHQXQDEKlQJLJ��→�$EUHFKQXQJV]XVDW]�→
%HVFKHLQLJXQJVZHVHQ�PLW�6$3VFULSW�

��� /HJHQ�6LH�GLH�]X�HUVWHOOHQGH�%HVFKHLQLJXQJ�IHVW��LQGHP�6LH�DXI�GHU�5HJLVWHUNDUWH�PLW�GHP
HQWVSUHFKHQGHQ�6DFKJHELHW�GLH�JHZ�QVFKWH�%HVFKHLQLJXQJ�PDUNLHUHQ�

$OWHUQDWLY�N|QQHQ�6LH�GLH�JHZ�QVFKWH�%HVFKHLQLJXQJ�DXFK�LP�)HOG�'LUHNWDQZDKO�LP
*UXSSHQUDKPHQ�$OOJHPHLQHV�ZlKOHQ��LQGHP�6LH�HQWZHGHU�GHQ
%HVFKHLQLJXQJVLGHQWLILNDWRU�RGHU�HLQ�]XJHK|ULJHV�7H[WVHJPHQW�HLQJHEHQ�

��� :lKOHQ�6LH�6FKQHOOHUIDVVXQJ�

��� 6LH�N|QQHQ�LP�*UXSSHQUDKPHQ�$OOJHPHLQJ�OWLJH�3DUDPHWHU�EHL�%HGDUI�GLH�9RUVFKODJVZHUWH
GHV�6\VWHPV��EHUVFKUHLEHQ�XQG�GDV�.HQQ]HLFKHQ�(QWJHOWHUK|KXQJ�DE]LHKHQ�VHW]HQ�

��� *HEHQ�6LH�QXQ�LP�)HOG�3HUVRQDOQU�MHZHLOV�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ��I�U�GHQ
6LH�HLQH�%HVFKHLQLJXQJ�HUVWHOOHQ�P|FKWHQ�

6LH�KDEHQ�GLH�0|JOLFKNHLW��3HUVRQDOQXPPHUQ�QDFK�EHVWLPPWHQ�6HOHNWLRQVNULWHULHQ
�EHU�GLH�$G�KRF�4XHU\�]X�HUPLWWHOQ��'DEHL�JHODQJHQ�6LH�DXI�GDV�'LDORJIHQVWHU
3HUVRQDOQXPPHUQ�HUPLWWHOQ�XQG�N|QQHQ�GRUW��EHU�)HOGDXVZDKO�RGHU�2UJ�VWUXNWXU�DOOH
3HUVRQDOQXPPHUQ�VHOHNWLHUHQ��GLH�EHVWLPPWH��LQ�6FKO�VVHOIHOGHUQ�IHVWJHOHJWH
.ULWHULHQ�HUI�OOHQ�RGHU�HLQHU�EHVWLPPWHQ�2UJDQLVDWLRQVHLQKHLW�DQJHK|UHQ�

��� 0DUNLHUHQ�6LH�GLH�3HUVRQDOQXPPHUQ��XQG�ZlKOHQ�6LH�:HLWHU�

'DV�6\VWHP�HUPLWWHOW�DXWRPDWLVFK�GLH�1DPHQ�GHU�EHWUHIIHQGHQ�0LWDUEHLWHU�VRZLH�GHQ
MHZHLOLJHQ�%HVFKHLQLJXQJVEHJLQQ�XQG�GDV�%HVFKHLQLJXQJVHQGH�

%HDFKWHQ�6LH��GD��QXU�I�U�PDUNLHUWH�3HUVRQDOQXPPHUQ�HLQH�%HVFKHLQLJXQJ�HUVWHOOW
ZLUG�

6LH�N|QQHQ�YHUVHKHQWOLFK�HLQJHJHEHQH�3HUVRQDOQXPPHUQ�O|VFKHQ��LQGHP�6LH�GLH
EHWUHIIHQGHQ�1XPPHUQ�PDUNLHUHQ�XQG�GDQQ�%HDUEHLWHQ�→�/|VFKHQ�PDUN��6lW]H
ZlKOHQ�

��� :lKOHQ�6LH�+LQWHUJUXQGHUVWHOOXQJ�

'LH�%HVFKHLQLJXQJHQ�I�U�GLH�EHWUHIIHQGHQ�0LWDUEHLWHU�ZHUGHQ�LP�+LQWHUJUXQG�HUVWHOOW�XQG
DUFKLYLHUW��DX�HUGHP�ZHUGHQ�VLH�JOHLFK]HLWLJ�]XP�VSlWHUHQ�'UXFN�LQ�GLH�6SRRO�JHVWHOOW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9HUZDOWXQJ�YRQ�%HVFKHLQLJXQJHQ

$SULO����� ����

9HUZDOWXQJ�YRQ�%HVFKHLQLJXQJHQ

9HUZHQGXQJ
0LW�+LOIH�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�VLFK�HLQH�/LVWH�DOOHU�DUFKLYLHUWHQ�%HVFKHLQLJXQJHQ�RGHU�QDFK
EHVWLPPWHQ�6HOHNWLRQVNULWHULHQ�DXVJHZlKOWH�%HVFKHLQLJXQJHQ�DQ]HLJHQ�ODVVHQ�XQG�HLQ]HOQH
%HVFKHLQLJXQJHQ�LP�$GREH�$FUREDW�5HDGHU�DQVHKHQ�XQG�GUXFNHQ�

'DV�QDFKWUlJOLFKH�bQGHUQ�HLQHU�EHUHLWV�DUFKLYLHUWHQ�%HVFKHLQLJXQJ�LVW�QLFKW�P|JOLFK�

=XGHP�N|QQHQ�6LH�PLWWHOV�GLHVHU�)XQNWLRQ�EHUHLWV�DUFKLYLHUWH�%HVFKHLQLJXQJHQ�O|VFKHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$UFKLYLHUWH�%HVFKHLQLJXQJHQ�DQ]HLJHQ�XQG�GUXFNHQ

���� $SULO�����

$UFKLYLHUWH�%HVFKHLQLJXQJHQ�DQ]HLJHQ�XQG�GUXFNHQ
��� :HQQ�6LH�HLQH�%HVFKHLQLJXQJ�DQ]HLJHQ�XQG�GUXFNHQ�P|FKWHQ��ZlKOHQ�6LH�9HUZDOWXQJ�LP

(LQVWLHJVELOG�I�U�GDV�%HVFKHLQLJXQJVZHVHQ�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�$XVZDKO�6HOHNWLRQVNULWHULHQ�

��� $OV�9RUVFKODJVZHUW�GHV�6\VWHPV�HUVFKHLQW�GLH�]XOHW]W�DXIJHUXIHQH�%HVFKHLQLJXQJ�GHV�]XOHW]W
DXIJHUXIHQHQ�0LWDUEHLWHUV��-H�QDFK�6HOHNWLRQVZXQVFK�N|QQHQ�HLQ]HOQH�(LQJDEHIHOGHU�DXFK
OHHU�EOHLEHQ��0DFKHQ�6LH�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ��XQG�ZlKOHQ�6LH�:HLWHU�

6LH�HUKDOWHQ�QXQ�HLQH�/LVWH�GHU�DXVJHZlKOWHQ�%HVFKHLQLJXQJHQ�

��� 0DUNLHUHQ�6LH�GLH�JHZ�QVFKWH�Q��%HVFKHLQLJXQJ�HQ���XQG�ZlKOHQ�6LH�GDQQ�$Q]HLJHQ�

'LH�%HVFKHLQLJXQJ�ZLUG�LP�$GREH�$FUREDW�5HDGHU�DQJH]HLJW�

��� 8P�GLH�%HVFKHLQLJXQJ�HQ��DXV]XGUXFNHQ��ZlKOHQ�6LH�GLH�'UXFNIXQNWLRQ�GHV�$GREH
$FUREDW�5HDGHU�

'LH�%HVFKHLQLJXQJ�ZLUG�JHGUXFNW�

6LH�N|QQHQ�EHUHLWV�DUFKLYLHUWH�%HVFKHLQLJXQJHQ�DOWHUQDWLY�DXFK��EHU�GLH
$XVJDEHVWHXHUXQJ�GUXFNHQ��VRODQJH�GLHVH�GRUW�JHVSHLFKHUW�VLQG��'LHVH
9RUJHKHQVZHLVH�HPSILHKOW�VLFK��ZHQQ�6LH�PHKUHUH�%HVFKHLQLJXQJHQ�JOHLFK]HLWLJ
GUXFNHQ�P|FKWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$UFKLYLHUWH�%HVFKHLQLJXQJHQ�O|VFKHQ

$SULO����� ����

$UFKLYLHUWH�%HVFKHLQLJXQJHQ�O|VFKHQ

9RUDXVVHW]XQJHQ
6LH�N|QQHQ�%HVFKHLQLJXQJHQ�QXU�O|VFKHQ��ZHQQ�6LH��EHU�GLH�HUIRUGHUOLFKHQ�%HUHFKWLJXQJHQ
YHUI�JHQ�

9RUJHKHQVZHLVH
��� :HQQ�6LH�HLQH�%HVFKHLQLJXQJ�O|VFKHQ�P|FKWHQ��ZlKOHQ�6LH�9HUZDOWXQJ�LP�(LQVWLHJVELOG�I�U

GDV�%HVFKHLQLJXQJVZHVHQ�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�$XVZDKO�6HOHNWLRQVNULWHULHQ�

��� $OV�9RUVFKODJVZHUW�GHV�6\VWHPV�HUVFKHLQW�GLH�]XOHW]W�DXIJHUXIHQH�%HVFKHLQLJXQJ�GHV�]XOHW]W
DXIJHUXIHQHQ�0LWDUEHLWHUV��-H�QDFK�6HOHNWLRQVZXQVFK�N|QQHQ�HLQ]HOQH�(LQJDEHIHOGHU�DXFK
OHHU�EOHLEHQ��0DFKHQ�6LH�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ��XQG�ZlKOHQ�6LH�:HLWHU�

6LH�HUKDOWHQ�QXQ�HLQH�/LVWH�GHU�DXVJHZlKOWHQ�%HVFKHLQLJXQJHQ�

��� 0DUNLHUHQ�6LH�GLH�%HVFKHLQLJXQJ�HQ���XQG�ZlKOHQ�6LH�/|VFKHQ�

��� 6LH�ZHUGHQ�JHIUDJW��RE�6LH�GLH�%HVFKHLQLJXQJ�HQ��ZLUNOLFK�O|VFKHQ�P|FKWHQ�

%HVWlWLJHQ�6LH�

'LH�%HVFKHLQLJXQJHQ�ZHUGHQ�JHO|VFKW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3<�'(�%HVFKHLQLJXQJVZHVHQ

���� $SULO�����

3<�'(�%HVFKHLQLJXQJVZHVHQ

(LQVDW]P|JOLFKNHLWHQ
'DV�6$3�6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��%HVFKHLQLJXQJHQ�I�U�,KUH�0LWDUEHLWHU�PDVFKLQHOO
]X�HUVWHOOHQ��'LH�LP�6\VWHP�DEJHELOGHWHQ�%HVFKHLQLJXQJHQ�HQWVSUHFKHQ�GHP�YRP�$UEHLWVNUHLV
I�U�ZLUWVFKDIWOLFKH�9HUZDOWXQJ��$:9��HUDUEHLWHWHQ�XQG�LQ�GHU�/RVHEODWWVDPPOXQJ�9HUHLQKHLWOLFKWH
%HVFKHLQLJXQJHQ�LQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�YHU|IIHQWOLFKWHQ�6WDQGDUG�I�U�PDVFKLQHOO
HUVWHOOWH�%HVFKHLQLJXQJHQ�

)XQNWLRQVXPIDQJ
6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ��%HVFKHLQLJXQJHQ�I�U�,KUH�0LWDUEHLWHU�VRIRUW�]X�HUIDVVHQ�

•� (LQ]HOHUIDVVXQJ

%HL�GHU�(LQ]HOHUIDVVXQJ�ZLUG�MHZHLOV�HLQH�HLQ]HOQH�%HVFKHLQLJXQJ�I�U�HLQHQ�0LWDUEHLWHU
HUVWHOOW�

•� 6FKQHOOHUIDVVXQJ

%HL�GHU�6FKQHOOHUIDVVXQJ�ZHUGHQ�%HVFKHLQLJXQJHQ�I�U�PHKUHUH�3HUVRQDOQXPPHUQ�LQ
HLQHU�(LQJDEHPDVNH�HUID�W��'LH�6FKQHOOHUIDVVXQJ�QXW]HQ�6LH��XP�HLQH�EHVWLPPWH
%HVFKHLQLJXQJ��]�%��GLH�$UEHLWVEHVFKHLQLJXQJ�������$)*��I�U�PHKUHUH�0LWDUEHLWHU�LQ
HLQHP�$UEHLWVJDQJ�]X�HUIDVVHQ�

'DU�EHU�KLQDXV�ELHWHW�,KQHQ�GDV�6$3�6\VWHP�GLH�0|JOLFKNHLW��%HVFKHLQLJXQJHQ�I�U�GLH
(UVWHOOXQJ�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�YRU]XPHUNHQ�VRZLH�EHUHLWV�HUVWHOOWH�%HVFKHLQLJXQJHQ�]X
YHUZDOWHQ�

•� 9HUZDOWXQJ

1DFK�GHP�(UIDVVHQ�HLQHU�%HVFKHLQLJXQJ�N|QQHQ�6LH�PLWWHOV�GHU�)XQNWLRQ�9HUZDOWXQJ�LQ
HLQH�/LVWH�DOOHU�HU]HXJWHQ�%HVFKHLQLJXQJHQ�YHU]ZHLJHQ��9RQ�GRUW�DXV�N|QQHQ�6LH�GLH
%HVFKHLQLJXQJHQ�DXVZlKOHQ��GLH�6LH�DXVGUXFNHQ��DQ]HLJHQ�RGHU�O|VFKHQ�P|FKWHQ�

•� 9RUPHUNXQJ

$QVWHOOH�GHU�VRIRUWLJHQ�(UVWHOOXQJ�HLQHU�%HVFKHLQLJXQJ�N|QQHQ�6LH�]XQlFKVW�PHKUHUH
%HVFKHLQLJXQJHQ�VDPPHOQ�XQG�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�HUVWHOOHQ��+LHUI�U�VWHKHQ
,KQHQ�GLH�)XQNWLRQHQ�9RUPHUNHQ�XQG�9RUPHUNHQ���'UXFN�]XU�9HUI�JXQJ��hEHU�GLH
)XQNWLRQ�9RUPHUNXQJHQ�EHDUEHLWHQ�N|QQHQ�6LH�YRUJHPHUNWH�%HVFKHLQLJXQJHQ�I�U�GLH
(UVWHOOXQJ�LQ�HLQHP�%DWFK�/DXI�]XVDPPHQIDVVHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HVFKHLQLJXQJHQ��EHU�(LQ]HOHUIDVVXQJ�HUVWHOOHQ

$SULO����� ����

%HVFKHLQLJXQJHQ��EHU�(LQ]HOHUIDVVXQJ�HUVWHOOHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�%HVFKHLQLJXQJHQ��EHU�(LQ]HOHUIDVVXQJ�]X�HUVWHOOHQ�

��� :lKOHQ�6LH�LP�0HQ�ELOG�3HUVRQDODEUHFKQXQJ��→�3HULRGHQXQDEKlQJLJH�$NWLYLWlWHQ
�DOWHUQDWLY��3HUVRQDODEUHFKQXQJ�→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH��GHQ�0HQ�SIDG
$EUHFKQXQJV]XVDW]�→�%HVFKHLQLJXQJVZHVHQ�

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ��I�U�GHQ
6LH�GLH�%HVFKHLQLJXQJ�HUVWHOOHQ�P|FKWHQ�

��� *HEHQ�6LH�LP�)HOG�%HVFKHLQLJXQJ�GDV�.HQQ]HLFKHQ�I�U�GLH�JHZ�QVFKWH�%HVFKHLQLJXQJ
HLQ�XQG�ZlKOHQ�6LH�GLH�)XQNWLRQ�(QWHU��(LQJDEHP|JOLFKNHLWHQ�]HLJW�GLH�)��+LOIH�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�(QWJHOWHUK|KXQJ�DE]LHKHQ��'DGXUFK
EHZLUNHQ�6LH��GD��HLQH�LP�%HVFKHLQLJXQJV]HLWUDXP�ZLUNVDPH�(QWJHOWHUK|KXQJ�I�U�GLH
%HVFKHLQLJXQJ�QLFKW�EHU�FNVLFKWLJW�ZLUG�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�(UVWHOOXQJ��'DV�6\VWHP�JLEW�,KQHQ�9RUVFKODJVZHUWH�I�U�GHQ
%HVFKHLQLJXQJV]HLWUDXP��GLH�YRQ�GHU�JHZlKOWHQ�%HVFKHLQLJXQJ�DEKlQJHQ��6LH�N|QQHQ
GDV�(QGHGDWXP�GHV�%HVFKHLQLJXQJV]HLWUDXPV�JHJHEHQHQIDOOV��EHUVFKUHLEHQ�

'DV�6\VWHP�JLEW�,KQHQ�GLH�JHZlKOWH�%HVFKHLQLJXQJ�DXV��'LH�PHLVWHQ�)HOGHU�GHU
%HVFKHLQLJXQJ�VLQG�EHUHLWV�PLW�GHQ�HQWVSUHFKHQ�:HUWHQ�DXV�GHP�6\VWHP�JHI�OOW�XQG
N|QQHQ�QLFKW�PDQXHOO�JHlQGHUW�ZHUGHQ��1HEHQ�GLHVHQ�IHVW�YRUJHJHEHQHQ�)HOGHUQ
JLEW�HV�ZHLWHUH�7H[WIHOGHU��GLH�6LH�PLW�]XVlW]OLFKHQ�$QJDEHQ�I�OOHQ�N|QQHQ�E]Z�
)HOGHU�PLW�9RUVFKODJVZHUWHQ��GLH�6LH��EHUVFKUHLEHQ�N|QQHQ�

��� 6LFKHUQ�6LH�

%HVFKHLQLJXQJ�DXVGUXFNHQ

,Q�GLHVHP�$UEHLWVVFKULWW�KDEHQ�6LH�GLH�%HVFKHLQLJXQJ�I�U�,KUHQ�0LWDUEHLWHU�HUID�W��8P�GLH
%HVFKHLQLJXQJ�DXV]XGUXFNHQ��P�VVHQ�6LH�LQ�GLH�)XQNWLRQ�9HUZDOWXQJ�YHU]ZHLJHQ��'RUW�N|QQHQ
6LH�DXV�GHU�/LVWH�DOOHU�%HVFKHLQLJXQJHQ�GLHMHQLJHQ�DXVZlKOHQ��GLH�6LH�DXVGUXFNHQ�P|FKWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVFKHLQLJXQJHQ��EHU�6FKQHOOHUIDVVXQJ�HUVWHOOHQ

���� $SULO�����

%HVFKHLQLJXQJHQ��EHU�6FKQHOOHUIDVVXQJ�HUVWHOOHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�%HVFKHLQLJXQJHQ��EHU�6FKQHOOHUIDVVXQJ�]X�HUVWHOOHQ�

��� :lKOHQ�6LH�LP�0HQ�ELOG�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→
)ROJHDNWLYLWlWHQ�→�3HULRGHQXQDEKlQJLJ��DOWHUQDWLY��3UR�$EUHFKQ�3HULRGH��GHQ�0HQ�SIDG
$EUHFKQXQJV]XVDW]�→�%HVFKHLQLJXQJVZHVHQ�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�6SULQJHQ�→�6FKQHOOHUIDVVXQJ�

��� *HEHQ�6LH�LP�)HOG�%HVFKHLQLJXQJ�GDV�.HQQ]HLFKHQ�I�U�GLH�JHZ�QVFKWH�%HVFKHLQLJXQJ
HLQ�XQG�ZlKOHQ�6LH�GLH�)XQNWLRQ�(QWHU��(LQJDEHP|JOLFKNHLWHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�GLH�3HUVRQDOQXPPHUQ�GHV�0LWDUEHLWHUV�HLQ��I�U�GLH
6LH�GLH�JHZlKOWH�%HVFKHLQLJXQJ�HUVWHOOHQ�P|FKWHQ��%HL�%HWlWLJHQ�GHU�)XQNWLRQ�(QWHU
ZHUGHQ�,KQHQ�GHU�]XJHK|ULJH�1DPH�VRZLH�GDV�%HJLQQ��XQG�(QGH�'DWXP�GHU
%HVFKHLQLJXQJ�DQJH]HLJW�

=X�GHQ�)HOGHUQ�%HJLQQ�XQG�(QGH�JLEW�,KQHQ�GDV�6\VWHP�9RUVFKODJVZHUWH��GLH�YRQ
GHU�JHZlKOWHQ�%HVFKHLQLJXQJ�DEKlQJHQ��6LH�N|QQHQ�GDV�(QGH�'DWXP
JHJHEHQHQIDOOV��EHUVFKUHLEHQ�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�$XVI�KUHQ�

'DV�6\VWHP�JLEW�,KQHQ�GLH�JHZlKOWH�%HVFKHLQLJXQJ�DXV��'LH�PHLVWHQ�)HOGHU�GHU
%HVFKHLQLJXQJ�VLQG�EHUHLWV�PLW�GHQ�HQWVSUHFKHQ�:HUWHQ�DXV�GHP�6\VWHP�JHI�OOW�XQG
N|QQHQ�QLFKW�PDQXHOO�JHlQGHUW�ZHUGHQ��1HEHQ�GLHVHQ�IHVW�YRUJHJHEHQHQ�)HOGHUQ
JLEW�HV�ZHLWHUH�7H[WIHOGHU��GLH�6LH�PLW�]XVlW]OLFKHQ�$QJDEHQ�I�OOHQ�N|QQHQ�E]Z�
)HOGHU�PLW�9RUVFKODJVZHUWHQ��GLH�6LH��EHUVFKUHLEHQ�N|QQHQ�

��� 6LFKHUQ�6LH�

0LW�GHU�)XQNWLRQ�=XU�FN�VSULQJHQ�6LH�ZHLWHU�]XU�QlFKVWHQ�3HUVRQDOQXPPHU�

0LW�GHU�)XQNWLRQ�%HDUEHLWHQ�→�0DQXHOOH�(LQJDEH�IUHLJHEHQ�N|QQHQ�6LH�'DWHQ��GLH
6LH�]X�GHU�%HVFKHLQLJXQJ�HUID�W�XQG�EHUHLWV�JHVLFKHUW�KDEHQ��ZLHGHU�IUHLJHEHQ�XQG
ZHLWHU�EHDUEHLWHQ�

%HVFKHLQLJXQJ�DXVGUXFNHQ

,Q�GLHVHP�$UEHLWVVFKULWW�KDEHQ�6LH�GLH�%HVFKHLQLJXQJ�I�U�,KUHQ�0LWDUEHLWHU�HUID�W��8P�GLH
%HVFKHLQLJXQJ�DXV]XGUXFNHQ��P�VVHQ�6LH�LQ�GLH�)XQNWLRQ�9HUZDOWXQJ�YHU]ZHLJHQ��'RUW�N|QQHQ
6LH�DXV�GHU�/LVWH�DOOHU�%HVFKHLQLJXQJHQ�GLHMHQLJHQ�DXVZlKOHQ��GLH�6LH�DXVGUXFNHQ�P|FKWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9HUZDOWXQJ��%HVFKHLQLJXQJHQ�DQ]HLJHQ��GUXFNHQ��O|VFKHQ

$SULO����� ����

9HUZDOWXQJ��%HVFKHLQLJXQJHQ�DQ]HLJHQ��GUXFNHQ�
O|VFKHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�%HVFKHLQLJXQJHQ�DQ]X]HLJHQ��DXV]XGUXFNHQ�RGHU�]X�O|VFKHQ�

��� *HKHQ�6LH�]XU�FN�DXI�GDV�0HQ�ELOG�%HVFKHLQLJXQJVZHVHQ��(LQVWLHJ�

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�JHJHEHQHQIDOOV�GLH�3HUVRQDOQXPPHU�GHV
0LWDUEHLWHUV�HLQ��I�U�GHQ�6LH�HLQH�%HVFKHLQLJXQJ�EHDUEHLWHQ�P|FKWHQ�

)DOOV�6LH�HLQH�RGHU�PHKUHUH�%HVFKHLQLJXQJHQ�I�U�HLQHQ�EHVWLPPWHQ�0LWDUEHLWHU
EHDUEHLWHQ�P|FKWHQ��N|QQHQ�6LH�GLHVH�%HVFKHLQLJXQJHQ�JH]LHOW��EHU�GLH�(LQJDEH�GHU
3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�VHOHNWLHUHQ��$QVRQVWHQ�EUDXFKHQ�6LH�LP�)HOG
3HUVRQDOQXPPHU�NHLQH�(LQJDEHQ�]X�PDFKHQ�

��� *HEHQ�6LH�LP�)HOG�6DFKEHDUEHLWHU�JHJHEHQHQIDOOV�GHQ�%HQXW]HUQDPHQ�HLQHV
6DFKEHDUEHLWHUV�I�U�GDV�%HVFKHLQLJXQJVZHVHQ�DQ��'DGXUFK�EHZLUNHQ�6LH��GD��,KQHQ
OHGLJOLFK�%HVFKHLQLJXQJHQ��GLH�GHU�DQJHJHEHQH�6DFKEHDUEHLWHU�HUVWHOOW�KDW��DQJH]HLJW
ZHUGHQ��)DOOV�6LH�,KUHQ�HLJHQHQ�%HQXW]HUQDPHQ�DQJHEHQ��ZHUGHQ�QXU�%HVFKHLQLJXQJHQ
DQJH]HLJW��GLH�6LH�VHOEVW�HUVWHOOW�KDEHQ�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�HLQHV�GHU�.HQQ]HLFKHQ�$OOH��*HGUXFNW�RGHU�8QJHGUXFNW�
'DGXUFK�EHZLUNHQ�6LH��GD��,KQHQ�HQWZHGHU�DOOH�%HVFKHLQLJXQJHQ��QXU�GLH�EHUHLWV
JHGUXFNWHQ�%HVFKHLQLJXQJHQ�RGHU�QXU�GLH�XQJHGUXFNWHQ�%HVFKHLQLJXQJHQ�DQJH]HLJW
ZHUGHQ�

��� :lKOHQ�6LH�GLH�)XQNWLRQVWDVWH�9HUZDOWXQJ��=X�GHQ�)HOGHUQ�=HLWUDXP�9HUZDOWXQJ��(UVWHOOW
YRQ���ELV�JLEW�,KQHQ�GDV�6\VWHP�9RUVFKODJVZHUWH��GLH�6LH�JHJHEHQHQIDOOV��EHUVFKUHLEHQ
N|QQHQ�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�:HLWHU��6LH�HUKDOWHQ�HLQH�/LVWH�GHU�DXVJHZlKOWHQ
%HVFKHLQLJXQJHQ�

��� 0DUNLHUHQ�6LH�GLH�%HVFKHLQLJXQJHQ��GLH�6LH�VHOHNWLHUHQ�P|FKWHQ��XQG�ZlKOHQ�6LH�HLQH
GHU�)XQNWLRQVWDVWH�$Q]HLJHQ��'UXFNHQ�RGHU�/|VFKHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVFKHLQLJXQJHQ�]XU�(UVWHOOXQJ�YRUPHUNHQ

���� $SULO�����

%HVFKHLQLJXQJHQ�]XU�(UVWHOOXQJ�YRUPHUNHQ
'DV�6$3�6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��GLH�$QIUDJHQ�QDFK�%HVFKHLQLJXQJHQ�]XQlFKVW�]X
VDPPHOQ�XQG�GLH�%HVFKHLQLJXQJHQ�VHOEVW�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�]X�HUVWHOOHQ��+LHU]X
N|QQHQ�6LH��EHL�$QIUDJH�QDFK�HLQHU�%HVFKHLQLJXQJ��GLH�JHZ�QVFKWH�%HVFKHLQLJXQJVDUW�I�U
GLHVHQ�0LWDUEHLWHU�]XU�(UVWHOOXQJ�YRUPHUNHQ��=X�HLQHP�VSlWHUHQ�=HLWSXQNW�N|QQHQ�6LH�PHKUHUH
]XU�(UVWHOOXQJ�YRUJHPHUNWH�%HVFKHLQLJXQJHQ�]X�HLQHP�%DWFK�/DXI�]XVDPPHQIDVVHQ��'LH
(UVWHOOXQJ�GHU�%HVFKHLQLJXQJHQ�LQQHUKDOE�HLQHV�%DWFK�/DXIV�OlXIW�GDQQ�]X�HLQHP�YRQ�,KQHQ
EHVWLPPWHQ�=HLWSXQNW�LP�+LQWHUJUXQG�DE�

'LH�PHLVWHQ�)HOGHU�HLQHU�%HVFKHLQLJXQJ�ZHUGHQ�PLW�GHQ�HQWVSUHFKHQ�:HUWHQ�DXV
GHP�6\VWHP�JHI�OOW��1HEHQ�GLHVHQ�IHVW�YRUJHJHEHQHQ�)HOGHUQ�JLEW�HV�ZHLWHUH
7H[WIHOGHU��GLH�PLW�]XVlW]OLFKHQ�$QJDEHQ�JHI�OOW�E]Z��)HOGHU�PLW�9RUVFKODJVZHUWHQ�
GLH��EHUVFKULHEHQ�ZHUGHQ�N|QQHQ��)DOOV�6LH�VROFKH�PDQXHOOH�(LQJDEHQ�]X�HLQHU
%HVFKHLQLJXQJ�HUIDVVHQ�P|FKWHQ��N|QQHQ�6LH�GLH�(UVWHOOXQJ�SHU�%DWFK�/DXI�QLFKW
QXW]HQ��'D�HLQ�%DWFK�/DXI�VWHWV�DXWRPDWLVFK�LP�+LQWHUJUXQG�DEOlXIW��N|QQHQ�6LH
NHLQH�PDQXHOOHQ�(LQJDEHQ�PDFKHQ��%HVFKHLQLJXQJHQ��DXI�GHQHQ�6LH�EHVWLPPWH
=XVlW]H�PDQXHOO�YHUPHUNHQ�P|FKWHQ��P�VVHQ�6LH�GDKHU��EHU�(LQ]HOHUIDVVXQJ
EH]LHKXQJVZHLVH�6FKQHOOHUIDVVXQJ�HUVWHOOHQ�

'LH�9RUJHKHQVZHLVH�EHLP�(UVWHOOHQ�YRQ�%HVFKHLQLJXQJHQ�PLWWHOV�9RUPHUNXQJHQ�LVW�ZLH�IROJW�

9RUPHUNHQ

=XQlFKVW�EHVWLPPHQ�6LH��SUR�0LWDUEHLWHU�XQG�%HVFKHLQLJXQJVDUW��GLH�6LH�YRUPHUNHQ�P|FKWHQ��RE
GLH�%HVFKHLQLJXQJ�OHGLJOLFK�HUVWHOOW�RGHU�HUVWHOOW�XQG�JHGUXFNW�ZHUGHQ�VROO��'HPHQWVSUHFKHQG
N|QQHQ�6LH�ZlKOHQ�]ZLVFKHQ�GHQ�)XQNWLRQHQ�9RUPHUNHQ�XQG�9RUPHUNHQ���'UXFN�

6LH�N|QQHQ�ZlKOHQ��RE�6LH�HLQH�HLQ]HOQH�%HVFKHLQLJXQJ�]XU�(UVWHOOXQJ�YRUPHUNHQ�P|FKWHQ��,Q
GLHVHP�)DOO�QXW]HQ�6LH�GLH�)XQNWLRQ�(LQ]HOHUIDVVXQJ�

)DOOV�6LH�I�U�PHKUHUH�0LWDUEHLWHU�GLH�JOHLFKH�%HVFKHLQLJXQJVDUW�]XU�(UVWHOOXQJ�YRUPHUNHQ
P|FKWHQ��QXW]HQ�6LH�GLH�6FKQHOOHUIDVVXQJ�

%DWFK�/DXI�]XVDPPHQVWHOOHQ

$OV�QlFKVWHV�VWHOOHQ�6LH��EHU�GLH�)XQNWLRQ�9RUPHUNXQJHQ�EHDUEHLWHQ�HLQH�RGHU�PHKUHUH
%HVFKHLQLJXQJHQ�]X�HLQHP�%DWFK�/DXI�]XVDPPHQ��+LHUEHL�N|QQHQ�6LH�DXV�GHU�*HVDPWOLVWH�DOOHU
YRUJHPHUNWHQ�%HVFKHLQLJXQJHQ�GLHMHQLJHQ�DXVZlKOHQ��GLH�6LH�]XVDPPHQ�LQ�HLQHP�%DWFK�/DXI
HUVWHOOHQ�P|FKWHQ��)�U�GLH�DXVJHZlKOWHQ�%HVFKHLQLJXQJHQ�EHVWLPPHQ�6LH�GDQQ�HLQHQ
6WDUWWHUPLQ��]X�GHP�GHU�%DWFK�/DXI�]XU�(UVWHOOXQJ�GHU�%HVFKHLQLJXQJHQ�LP�+LQWHUJUXQG�DEOlXIW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HVFKHLQLJXQJHQ��EHU�(LQ]HOHUIDVVXQJ�YRUPHUNHQ

$SULO����� ����

%HVFKHLQLJXQJHQ��EHU�(LQ]HOHUIDVVXQJ�YRUPHUNHQ
)DOOV�6LH�OHGLJOLFK�HLQH�%HVFKHLQLJXQJ�I�U�HLQHQ�0LWDUHEHLWHU�]XU�(UVWHOOXQJ�YRUPHUNHQ�P|FKWHQ�
VWHKW�,KQHQ�GLH�)XQNWLRQ�(LQ]HOHUIDVVXQJ�]XU�9HUI�JXQJ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�HLQ]HOQH�%HVFKHLQLJXQJ�]XU�(UVWHOOXQJ�YRU]XPHUNHQ�

��� :lKOHQ�6LH�LP�0HQ�ELOG�3HUVRQDODEUHFKQXQJ��→�3HULRGHQXQDEKlQJLJH�$NWLYLWlWHQ
�DOWHUQDWLY��3HUVRQDODEUHFKQXQJ�→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH��GHQ�0HQ�SIDG
$EUHFKQXQJV]XVDW]�→�%HVFKHLQLJXQJVZHVHQ�

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ��I�U�GHQ
6LH�GLH�%HVFKHLQLJXQJ�]XU�(UVWHOOXQJ�YRUPHUNHQ�P|FKWHQ�

��� *HEHQ�6LH�LP�)HOG�%HVFKHLQLJXQJ�GDV�.HQQ]HLFKHQ�I�U�GLH�JHZ�QVFKWH�%HVFKHLQLJXQJ
HLQ�XQG�ZlKOHQ�6LH�GLH�)XQNWLRQ�(QWHU��(LQJDEHP|JOLFKNHLWHQ�]HLJW�GLH�)��+LOIH�

��� 0DUNLHUHQ�6LH�JHJHEHQHQIDOOV�GDV�.HQQ]HLFKHQ�(QWJHOWHUK|KXQJ�DE]LHKHQ��'DGXUFK
EHZLUNHQ�6LH��GD��HLQH�LP�%HVFKHLQLJXQJV]HLWUDXP�ZLUNVDPH�(QWJHOWHUK|KXQJ�I�U�GLH
%HVFKHLQLJXQJ�QLFKW�EHU�FNVLFKWLJW�ZLUG�

��� :lKOHQ�6LH�HQWZHGHU�GLH�)XQNWLRQVWDVWH�9RUPHUNHQ�>6HLWH�����@�RGHU�GLH�)XQNWLRQVWDVWH
9RUPHUNHQ���'UXFN�>6HLWH�����@��'DV�6\VWHP�JLEW�,KQHQ�9RUVFKODJVZHUWH�I�U�GHQ
%HVFKHLQLJXQJV]HLWUDXP��GLH�YRQ�GHU�JHZlKOWHQ�%HVFKHLQLJXQJ�DEKlQJHQ��6LH�N|QQHQ
GDV�(QGHGDWXP�GHV�%HVFKHLQLJXQJV]HLWUDXPV�JHJHEHQHQIDOOV��EHUVFKUHLEHQ�

'DV�6\VWHP�KDW�GLH�YRQ�,KQHQ�JHZlKOWH�%HVFKHLQLJXQJ�I�U�GLHVHQ�0LWDUEHLWHU�]XU
(UVWHOOXQJ�YRUJHPHUNW��=X�HLQHP�VSlWHUHQ�=HLWSXQNW�N|QQHQ�6LH��EHU�GLH�)XQNWLRQ
9RUPHUNXQJHQ�EHDUEHLWHQ�GLHVH�%HVFKHLQLJXQJ�LQ�HLQHQ�%DWFK�-RE�]XU
DXWRPDWLVFKHQ�(UVWHOOXQJ�DXIQHKPHQ�XQG�HLQHQ�=HLWSXQNW�EHVWLPPHQ��]X�GHP�GLH
(UVWHOOXQJ�LP�+LQWHUJUXQG�DEOlXIW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVFKHLQLJXQJHQ��EHU�6FKQHOOHUIDVVXQJ�YRUPHUNHQ

���� $SULO�����

%HVFKHLQLJXQJHQ��EHU�6FKQHOOHUIDVVXQJ�YRUPHUNHQ
)DOOV�6LH�I�U�PHKUHUH�0LWDUEHLWHU�GLH�JOHLFKH�%HVFKHLQLJXQJVDUW�]XU�HUVWHOOXQJ�YRUPHUNHQ
P|FKWHQ��VWHKW�,KQHQ�GLH�)XQNWLRQ�6FKQHOOHUIDVVXQJ�]XU�9HUI�JXQJ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�%HVFKHLQLJXQJVDUW�I�U�PHKUHUH�0LWDUEHLWHU�YRU]XPHUNHQ�

��� :lKOHQ�6LH�LP�0HQ�ELOG�3HUVRQDODEUHFKQXQJ���3HULRGHQXQDEKlQJLJH�$NWLYLWlWHQ
�DOWHUQDWLY��3HUVRQDODEUHFKQXQJ�→�$NWLYLWlWHQ�SUR�$EUHFKQXQJVSHULRGH��GHQ�0HQ�SIDG
$EUHFKQXQJV]XVDW]�→�%HVFKHLQLJXQJVZHVHQ�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�6SULQJHQ�→�6FKQHOOHUIDVVXQJ�

��� *HEHQ�6LH�LP�)HOG�%HVFKHLQLJXQJ�GDV�.HQQ]HLFKHQ�I�U�GLH�JHZ�QVFKWH�%HVFKHLQLJXQJ
HLQ�XQG�ZlKOHQ�6LH�GLH�)XQNWLRQ�(QWHU��(LQJDEHP|JOLFKNHLWHQ�]HLJW�GLH�)��+LOIH�

��� *HEHQ�6LH�LP�)HOG�3HUVRQDOQXPPHU�GLH�3HUVRQDOQXPPHUQ�GHU�0LWDUEHLWHU�HLQ��I�U�GLH
6LH�GLH�JHZlKOWH�%HVFKHLQLJXQJ�]XU�(UVWHOOXQJ�YRUPHUNHQ�P|FKWHQ��%HL�%HWlWLJHQ�GHU
)XQNWLRQ�(QWHU�ZHUGHQ�,KQHQ�GHU�]XJHK|ULJH�1DPH�VRZLH�GDV�%HJLQQ��XQG�(QGH�'DWXP
GHU�%HVFKHLQLJXQJ�DQJH]HLJW�

=X�GHQ�)HOGHUQ�%HJLQQ�XQG�(QGH�JLEW�,KQHQ�GDV�6\VWHP�9RUVFKODJVZHUWH��GLH�YRQ
GHU�JHZlKOWHQ�%HVFKHLQLJXQJ�DEKlQJHQ��6LH�N|QQHQ�GDV�(QGH�'DWXP
JHJHEHQHQIDOOV��EHUVFKUHLEHQ�

��� :lKOHQ�6LH�HQWZHGHU�GLH�)XQNWLRQVWDVWH�9RUPHUNHQ�>6HLWH�����@�RGHU�GLH�)XQNWLRQVWDVWH
9RUPHUNHQ���'UXFN�>6HLWH�����@�

'DV�6\VWHP�KDW�GLH�YRQ�,KQHQ�JHZlKOWH�%HVFKHLQLJXQJ�I�U�GLHVH�0LWDUEHLWHU�]XU
(UVWHOOXQJ�YRUJHPHUNW��=X�HLQHP�VSlWHUHQ�=HLWSXQNW�N|QQHQ�6LH��EHU�GLH�)XQNWLRQ
9RUPHUNXQJHQ�EHDUEHLWHQ�GLHVH�%HVFKHLQLJXQJHQ�LQ�HLQHQ�%DWFK�-RE�]XU
DXWRPDWLVFKHQ�(UVWHOOXQJ�DXIQHKPHQ�XQG�HLQHQ�=HLWSXQNW�EHVWLPPHQ��]X�GHP�GLH
(UVWHOOXQJ�LP�+LQWHUJUXQG�DEOlXIW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9RUPHUNHQ

$SULO����� ����

9RUPHUNHQ
(LQ�9RUPHUNHQ�EHZLUNW��GD��HLQH�%HVFKHLQLJXQJ�I�U�GLH�$XIQDKPH�LQ�HLQHQ�%DWFK�/DXI
YRUJHPHUNW�ZLUG��%HLP�6WDUWHQ�GHV�%DWFK�/DXIHV�ZLUG�GLH�%HVFKHLQLJXQJ�HUVWHOOW��DEHU�QRFK�QLFKW
DXVJHGUXFNW�

(LQ�VROFKHV�9RUPHUNHQ�RKQH�'UXFNHQ�ZLUG�LQ�GHU�5HJHO�JHQXW]W��ZHQQ�HLQ�6DFKEHDUEHLWHU�]ZDU
GLH�%HUHFKWLJXQJ�KDW��HLQH�%HVFKHLQLJXQJ�]X�HUVWHOOHQ��QLFKW�DEHU�GLH�%HUHFKWLJXQJ�]XP
$XVGUXFNHQ�GHU�%HVFKHLQLJXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9RUPHUNHQ���'UXFN

���� $SULO�����

9RUPHUNHQ���'UXFN
9RUPHUNHQ���'UXFN�EHZLUNW��GD��GLH�%HVFKHLQLJXQJ�I�U�GLH�$XIQDKPH�LQ�HLQHQ�%DWFK�/DXI
YRUJHPHUNW�ZLUG��%HLP�6WDUWHQ�GHV�%DWFK�/DXIV�ZLUG�GLH�%HVFKHLQLJXQJ�GDQQ�DXVJHGUXFNW�

'DV�9RUPHUNHQ�I�U�HLQHQ�%DWFK�-RE�PLW�'UXFN�LVW�VLQQYROO��ZHQQ�6LH�YLHOH�%HVFKHLQLJXQJHQ�]X
HLQHP�EHVWLPPWHQ�7HUPLQ�HUVWHOOHQ�P�VVHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9RUPHUNXQJHQ�EHDUEHLWHQ

$SULO����� ����

9RUPHUNXQJHQ�EHDUEHLWHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�9RUPHUNXQJHQ�]X�EHDUEHLWHQ�

��� *HKHQ�6LH�]XU�FN�DXI�GDV�0HQ�ELOG�%HVFKHLQLJXQJVZHVHQ��(LQVWLHJ�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�6SULQJHQ�→�9RUPHUNXQJHQ�EHDUEHLWHQ��6LH�HUKDOWHQ�HLQH�/LVWH
DOOHU�%HVFKHLQLJXQJHQ��GLH�I�U�GLH�$XIQDKPH�LQ�HLQHQ�%DWFK�-RE�YRUJHPHUNW�VLQG�

��� 0DUNLHUHQ�6LH�GLH�%HVFKHLQLJXQJHQ��GLH�6LH�LQ�HLQHP�%DWFK�-RE�]XVDPPHQIDVVHQ
ZROOHQ�

%HDFKWHQ�6LH�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�%HVFKHLQLJXQJHQ��GLH�DOV�9RUPHUNHQ��
'UXFNHQ�XQG�%HVFKHLQLJXQJHQ��GLH�QXU�DOV�9RUPHUNHQ�JHNHQQ]HLFKQHW�VLQG�
%HVFKHLQLJXQJHQ��GLH�DOV�9RUJHPHUNW�PLW�'UXFNHQ�JHNHQQ]HLFKQHW�VLQG��;�LQ�GHU
6SDOWH�'UXFNHQ��ZHUGHQ�QDFK�$EODXI�GHV�%DWFK�-REV�DXWRPDWLVFK�DXVJHGUXFNW�
%HVFKHLQLJXQJHQ��GLH�QLFKW�]XP�'UXFN�YRUJHPHUNW�VLQG��ZHUGHQ�OHGLJOLFK�DXIEHUHLWHW
XQG�LQ�GLH�/LVWH�GHU�'UXFNDXIWUlJH��6SRRO�/LVWH��JHVWHOOW�XQG�N|QQHQ�YRQ�GRUW�DXV
VSlWHU�DXVJHGUXFNW�ZHUGHQ�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�7HUPLQ�XQG�6WDUW�

��� 3IOHJHQ�6LH�JHJHEHQHQIDOOV�GLH�DQJHJHEHQHQ�'UXFNSDUDPHWHU�

��� %HWlWLJHQ�6LH�GLH�)XQNWLRQ�'UXFNHQ�

��� *HEHQ�6LH�LQ�GHU�(LQJDEHPDVNH�6WDUWWHUPLQZHUWH�DQ��]X�ZHOFKHP�=HLWSXQNW�6LH�GHQ
%DWFK�-RE�VWDUWHQ�P|FKWHQ�

��� 6LFKHUQ�6LH�

%HVFKHLQLJXQJHQ�DXV�GHU�/LVWH�GHU�'UXFNDXIWUlJH�GUXFNHQ

%HVFKHLQLJXQJHQ��GLH�DOV�9RUPHUNHQ�RKQH�'UXFN�JHNHQQ]HLFKQHW�VLQG��ZHUGHQ�EHLP�$EODXI�GHV
%DWFK�-REV�QLFKW�DXWRPDWLVFK�DXVJHGUXFNW��'LHVH�%HVFKHLQLJXQJHQ�N|QQHQ�6LH��EHU�GLH�/LVWH
GHU�'UXFNDXIWUlJH�DXVGUXFNHQ�

��� :lKOHQ�6LH�GHQ�0HQ�SIDG�6\VWHP��→�'LHQVWH�→�'UXFNDXIWUlJH�

��� 3IOHJHQ�6LH�JHJHEHQHQIDOOV�GLH�6HOHNWLRQVSDUDPHWHU�

��� :lKOHQ�6LH�GLH�)XQNWLRQ�(QWHU�

��� 0DUNLHUHQ�6LH�GLH�'UXFNDXIWUlJH��GLH�6LH�DXVGUXFNHQ�P|FKWHQ�

��� :lKOHQ�6LH�LP�0HQ�SIDG�6SRRODXIWUDJ�→�'UXFNHQ�

��� 3IOHJHQ�6LH�JHJHEHQHQIDOOV�GLH�'UXFNSDUDPHWHU

��� :lKOHQ�6LH�GLH�)XQNWLRQ�'UXFNHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQDUWHQYHUWHLOXQJ

���� $SULO�����

/RKQDUWHQYHUWHLOXQJ

'HILQLWLRQ
'LH�/RKQDUWHQYHUWHLOXQJ�LVW�HLQH�/LVWH��GLH�,KQHQ�HLQHQ�hEHUEOLFN��EHU�GLH�/RKQDUWHQ�DXV�)�U�
3HULRGHQVLFKW�JLEW��'DV�6\VWHP�ZHUWHW�GLH�$EUHFKQXQJVHUJHEQLVVH�GHU�(UJHEQLVWDEHOOH�57�DXV
XQG�HUPLWWHOW�I�U�HLQHQ�=HLWUDXP�GDV�MHZHLOV�OHW]WH�$EUHFKQXQJVHUJHEQLV�GHU�)�U�3HULRGHQ�

'LH�RUJDQLVDWRULVFKH�=XRUGQXQJ�GHV�0LWDUEHLWHUV��GLH�LQ�GHP�MHZHLOLJHQ�$EUHFKQXQJVHUJHEQLV
HQWKDOWHQ�LVW��ZHUWHW�GDV�6\VWHP�I�U�GLH�6RUWLHUXQJ�GHU�(UJHEQLVVH�HEHQIDOOV�DXV��'LHVH�'DWHQ
VWDPPHQ�DXV�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3���'LIIHUHQ]HQ�GHU�$EUHFKQXQJ��GLH
VLFK�DXV�5�FNUHFKQXQJHQ�LQ�GHU�3HUVRQDODEUHFKQXQJ�HUJHEHQ��EHU�FNVLFKWLJW�GDV�6\VWHP�LQ�GHU
/RKQDUWHQYHUWHLOXQJ�QLFKW�

)�U�GLH�(UVWHOOXQJ�GHU�/LVWH�EHU�FNVLFKWLJW�GDV�6\VWHP�GLH�]XP�=HLWSXQNW�GHV�$XVZHUWXQJVODXIV
DNWXHOOHQ�'DWHQVlW]H�GHU�3HUVRQDODEUHFKQXQJ��'LHV�EHGHXWHW��GD��$XVZHUWXQJVOlXIH��GLH�VSlWHU
GXUFKJHI�KUW�ZHUGHQ��HYHQWXHOO�QLFKW�]XP�JOHLFKHQ�(UJHEQLV�I�KUHQ��:HQQ�LQ�GLHVHP�=HLWUDXP
HLQH�5�FNUHFKQXQJ�JHPDFKW�ZRUGHQ�LVW��H[LVWLHUW�HLQ�QHXHV�$EUHFKQXQJVHUJHEQLV��GDV�GDQQ
DXVJHJHEHQ�ZLUG�

9HUZHQGXQJ
6LH�VHW]HQ�GLH�/RKQDUWHQYHUWHLOXQJ�HLQ��XP

•� )HKOHU��GLH�LP�$EUHFKQXQJVODXI�DXIJHWUHWHQ�VLQG��DXI]XGHFNHQ

•� $EUHFKQXQJVGDWHQ�HLQHU�RUJDQLVDWRULVFKHQ�(LQKHLW�]X�VXPPLHUHQ

•� GLH�(QWZLFNOXQJ�GHU�'DWHQ��EHU�PHKUHUH�$EUHFKQXQJVSHULRGHQ�KLQZHJ�]X�YHUIROJHQ

•� HLQ�]XVlW]OLFKHV��GHWDLOOLHUWHV�.RQWUROOPHGLXP�EHL�5HYLVLRQHQ�]X�KDEHQ

)�U�GLH�(UVWHOOXQJ�GHV�/RKQDUWHQQDFKZHLVHV�VWHKHQ�,KQHQ�IROJHQGH�$XVZHUWXQJVP|JOLFKNHLWHQ
]XU�9HUI�JXQJ�

•� (LQ]HODXVZHUWXQJ

'LHVH�$UW�GHU�$XVZHUWXQJ�ZLUG�SUR�3HUVRQDOQXPPHU�GXUFKJHI�KUW��)�U�MHGH�/RKQDUW�ZLUG
GLH�$Q]DKO�XQG�GHU�%HWUDJ�DQJHJHEHQ��'LH�(LQ]HODXVZHUWXQJ�NDQQ�LQQHUKDOE�GHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ�QDFK�3HUVRQDOQXPPHUQ�RGHU�0LWDUEHLWHUQDPHQ�VRUWLHUW
ZHUGHQ�

•� 6XPPHQDXVZHUWXQJ

'LHVH�$UW�GHU�$XVZHUWXQJ�ZLUG�RKQH�$QJDEH�YRQ�3HUVRQDOQXPPHUQ�XQG�1DPHQ
GXUFKJHI�KUW��)�U�DOOH�DXVJHZlKOWHQ�3HUVRQDOQXPPHUQ�ZHUGHQ�GLH�VHOHNWLHUWHQ
/RKQDUWHQ�VXPPLHUW�DXVJHJHEHQ��'LH�6XPPHQDXVZHUWXQJ�NDQQ�QXU�QDFK�GHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ�VRUWLHUW�ZHUGHQ�

'LH�(UVWHOOXQJ�GHU�/RKQDUWHQYHUWHLOXQJ�LVW�DXI�HLQ�/DQG�EHJUHQ]W��3HUVRQDOQXPPHUQ��GLH�HLQHP
DQGHUHQ�/DQG�]XJHRUGQHW�VLQG��ZHUGHQ�LP�)HKOHUSURWRNROO�DXIJHOLVWHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQYHUWHLOXQJ�HUVWHOOHQ

$SULO����� ����

/RKQDUWHQYHUWHLOXQJ�HUVWHOOHQ

9RUDXVVHW]XQJHQ
(V�OLHJHQ�$EUHFKQXQJVHUJHEQLVVH�YRU�

6LH�EHILQGHQ�VLFK�DXI�GHP�(LQVWLHJVELOG�GHU�3HUVRQDODEUHFKQXQJ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�LP�6$3�0HQ��→�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�,QIRV\VWHP�→�/RKQDUW�→

/RKQDUWHQYHUWHLOXQJ�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�GLH�HQWVSUHFKHQGHQ�:HUWH�HLQ�XQG�VHW]HQ�6LH�GLH�JHZ�QVFKWHQ
.HQQ]HLFKHQ�

:HQQ�6LH�LP�*UXSSHQUDKPHQ�/RKQDUWHQ�NHLQH�/RKQDUW�DQJHEHQ��VHOHNWLHUW�GDV�5���
6\VWHP�DOOH�/RKQDUWHQ��GLH�LQ�GHU�(UJHEQLVWDEHOOH�57�I�U�GDV�JHZlKOWH
$EUHFKQXQJVHUJHEQLV�HQWKDOWHQ�LVW�

:HQQ�6LH�GDV�)HOG�1HXH�6HLWH�SUR�/RKQDUW�DNWLYLHUHQ��ZLUG�EHL�GHU�(LQ]HODXVZHUWXQJ
MHGH�QHXH�/RKQDUW�DXI�HLQH�QHXH�6HLWH�JHGUXFNW��%HL�HLQHU�6XPPHQDXVZHUWXQJ�LVW
GLHVHU�3DUDPHWHU�XQZLUNVDP�

:HQQ�6LH�LP�*UXSSHQUDKPHQ�$XVZHUWXQJV]HLWUDXP�QXU�GDV�)HOG
$XVZHUWXQJVEHJLQQ�I�OOHQ��ZLUG�QXU�GLHVH�3HULRGH�DXVJHZHUWHW�

,Q�GHU�*UXSSH�6XPPHQELOGXQJ�N|QQHQ�6LH�GLH�6WDQGDUGDXVJDEH�QDFK�HLQHP
:HFKVHO�HLQHV�GHU�6RUWLHUNULWHULHQ�EHHLQIOXVVHQ�

��� :lKOHQ�6LH�3URJUDPP��→�$XVI�KUHQ�RGHU�$XVI�KUHQ���'UXFNHQ�RGHU�,P�+LQWHUJUXQG
DXVI�KUHQ�

(UJHEQLV

6LH�KDEHQ�HLQH�/RKQDUWHQYHUWHLOXQJ�HUVWHOOW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQDUWHQQDFKZHLV

���� $SULO�����

/RKQDUWHQQDFKZHLV

'HILQLWLRQ
'HU�/RKQDUWHQQDFKZHLV�LVW�HLQH�/LVWH��GLH�,KQHQ�HLQHQ�hEHUEOLFN��EHU�GLH�/RKQDUWHQ�DXV�,Q�
3HULRGHQVLFKW�JLEW��'DV�6\VWHP�ZHUWHW�$EUHFKQXQJVHUJHEQLVVH�GHU�(UJHEQLVWDEHOOHQ�57�XQG
&57�DXV�XQG�HUPLWWHOW�GDV�2ULJLQDODEUHFKQXQJVHUJHEQLV�XQG�GLH�5�FNUHFKQXQJVHUJHEQLVVH��GLH
LQ�GHU�EHWUDFKWHWHQ�3HULRGH�HUVWHOOW�ZXUGHQ�

'LH�RUJDQLVDWRULVFKH�=XRUGQXQJ�GHV�0LWDUEHLWHUV��GLH�LQ�GHP�MHZHLOLJHQ�$EUHFKQXQJVHUJHEQLV
HQWKDOWHQ�LVW��ZHUWHW�GDV�6\VWHP�I�U�GLH�6RUWLHUXQJ�GHU�(UJHEQLVVH�HEHQIDOOV�DXV��'LHVH�'DWHQ
VWDPPHQ�DXV�GHU�7DEHOOH�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��

9HUZHQGXQJ
6LH�VHW]HQ�GHQ�/RKQDUWHQQDFKZHLV�HLQ��XP

•� )HKOHU��GLH�LP�$EUHFKQXQJVODXI�DXIJHWUHWHQ�VLQG��DXI]XGHFNHQ

•� $EUHFKQXQJVGDWHQ�HLQHU�RUJDQLVDWRULVFKHQ�(LQKHLW�]X�VXPPLHUHQ

•� HLQ�]XVlW]OLFKHV��GHWDLOOLHUWHV�.RQWUROOPHGLXP�EHL�5HYLVLRQHQ�]X�KDEHQ

)�U�GLH�(UVWHOOXQJ�GHV�/RKQDUWHQQDFKZHLVHV�VWHKHQ�,KQHQ�IROJHQGH�$XVZHUWXQJVP|JOLFKNHLWHQ
]XU�9HUI�JXQJ�

•� (LQ]HODXVZHUWXQJ

'LHVH�$UW�GHU�$XVZHUWXQJ�ZLUG�SUR�3HUVRQDOQXPPHU�GXUFKJHI�KUW��)�U�MHGH�/RKQDUW�ZLUG
GLH�$Q]DKO�XQG�GHU�%HWUDJ�DQJHJHEHQ��'LH�(LQ]HODXVZHUWXQJ�NDQQ�LQQHUKDOE�GHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ�QDFK�3HUVRQDOQXPPHUQ�RGHU�0LWDUEHLWHUQDPHQ�VRUWLHUW
ZHUGHQ�

•� 6XPPHQDXVZHUWXQJ

'LHVH�$UW�GHU�$XVZHUWXQJ�ZLUG�RKQH�$QJDEH�YRQ�3HUVRQDOQXPPHUQ�XQG�1DPHQ
GXUFKJHI�KUW��)�U�DOOH�DXVJHZlKOWHQ�3HUVRQDOQXPPHUQ�ZHUGHQ�GLH�VHOHNWLHUWHQ
/RKQDUWHQ�VXPPLHUW�DXVJHJHEHQ��'LH�6XPPHQDXVZHUWXQJ�NDQQ�QXU�QDFK�GHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ�VRUWLHUW�ZHUGHQ�

'LH�(UVWHOOXQJ�GHV�/RKQDUWHQQDFKZHLVHV�LVW�DXI�HLQ�/DQG�EHJUHQ]W��3HUVRQDOQXPPHUQ��GLH�HLQHP
DQGHUHQ�/DQG�]XJHRUGQHW�VLQG��ZHUGHQ�LP�)HKOHUSURWRNROO�DXIJHOLVWHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDUWHQQDFKZHLV�HUVWHOOHQ

$SULO����� ����

/RKQDUWHQQDFKZHLV�HUVWHOOHQ

9RUDXVVHW]XQJHQ
(V�OLHJHQ�$EUHFKQXQJVHUJHEQLVVH�YRU�

6LH�EHILQGHQ�VLFK�DXI�GHP�(LQVWLHJVELOG�GHU�3HUVRQDODEUHFKQXQJ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�LP�6$3�0HQ��→�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�,QIRV\VWHP�→�/RKQDUW→

/RKQDUWHQQDFKZHLV�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�GLH�HQWVSUHFKHQGHQ�:HUWH�HLQ�XQG�VHW]HQ�6LH�GLH�JHZ�QVFKWHQ
.HQQ]HLFKHQ�

:HQQ�6LH�LP�*UXSSHQUDKPHQ�/RKQDUWHQ�NHLQH�/RKQDUW�DQJHEHQ��VHOHNWLHUW�GDV�5���
6\VWHP�DOOH�/RKQDUWHQ��GLH�LQ�GHQ�(UJHEQLVWDEHOOHQ�57�E]Z��&57�I�U�GDV�JHZlKOWH
$EUHFKQXQJVHUJHEQLV�HQWKDOWHQ�VLQG�

:HQQ�6LH�GDV�)HOG�1HXH�6HLWH�SUR�/RKQDUW�DNWLYLHUHQ��ZLUG�EHL�GHU�(LQ]HODXVZHUWXQJ
MHGH�QHXH�/RKQDUW�DXI�HLQH�QHXH�6HLWH�JHGUXFNW��%HL�HLQHU�6XPPHQDXVZHUWXQJ�LVW
GLHVHU�3DUDPHWHU�XQZLUNVDP�

,P�)HOG�5HIHUHQ]SHULRGH�N|QQHQ�6LH�HLQH�$EUHFKQXQJVSHULRGH�DOV
9HUJOHLFKVSHULRGH�]XU�DQJHJHEHQHQ�$EUHFKQXQJVSHULRGH�DQJHEHQ��$XI�GHP
/RKQDUWHQQDFKZHLV�ZHUGHQ�GLH�9HUJOHLFKVHUJHEQLVVH�VRZLH�GLH�DEVROXWHQ�XQG
UHODWLYHQ�'LIIHUHQ]HQ�GHU�/RKQDUWHQ�JHGUXFNW��'LH�9HUJOHLFKVZHUWH��GLH�EHL�GHU
9HUZHQGXQJ�HLQHU�5HIHUHQ]SHULRGH�HU]HXJW�ZHUGHQ��VWHKHQ�QLFKW�I�U�GHQ�'UXFN�DXI
HLQ�)RUPXODU�]XU�9HUI�JXQJ�

:HQQ�6LH�GDV�)HOG�.XPXOLHUWH�(UJHEQLVVH�OHVHQ�DNWLYLHUHQ��ZHUGHQ�GLH�NXPXOLHUWHQ
-DKUHVZHUWH�GHU�(UJHEQLVWDEHOOH�&57�JHOHVHQ�XQG�I�U�GHQ�/RKQDUWHQQDFKZHLV
DXIEHUHLWHW�

,Q�GHU�*UXSSH�6XPPHQELOGXQJ�N|QQHQ�6LH�GLH�6WDQGDUGDXVJDEH�QDFK�HLQHP
:HFKVHO�HLQHV�GHU�6RUWLHUNULWHULHQ�EHHLQIOXVVHQ�

��� :lKOHQ�6LH�3URJUDPP��→�$XVI�KUHQ�RGHU�$XVI�KUHQ���'UXFNHQ�RGHU�,P�+LQWHUJUXQG
DXVI�KUHQ�

(UJHEQLV

6LH�HUKDOWHQ�HLQHQ�/RKQDUWHQQDFKZHLV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/RKQDUWHQ�5HSRUWHU��+��&:75��

���� $SULO�����

/RKQDUWHQ�5HSRUWHU��+��&:75��

9HUZHQGXQJ
0LW�GHP�/RKQDUWHQ�5HSRUWHU�ZHUWHQ�6LH��/RKQDUWHQ�DXV��GLH�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�GHU
3HUVRQDODEUHFKQXQJ�HQWKDOWHQ�VLQG��,Q�GLH�$XVZHUWXQJ�ZHUGHQ�'DWHQ�DXV�GHQ�7DEHOOHQ
(UJHEQLVWDEHOOH��57��XQG�$UEHLWVSODW]�%DVLVEH]�JH��:3%3��HLQEH]RJHQ�

'DWHQ�DXV�GHU�$QZHQGXQJVNRPSRQHQWH�3HUVRQDODGPLQLVWUDWLRQ��3$�3$���]�%�
,QIRW\SHQ��RGHU�DXV�DQGHUHQ�7DEHOOHQ�GHV�5���6\VWHPV�ZHUGHQ�LQ�GLHVH�$XVZHUWXQJ
QLFKW�HLQEH]RJHQ�

9RUDXVVHW]XQJHQ
'LH�3HUVRQDODEUHFKQXQJ�LVW�HUIROJUHLFK�EHHQGHW�

)XQNWLRQVXPIDQJ
$XVZHUWXQJVP|JOLFKNHLWHQ

•� $XVZHUWXQJ�GHU�/RKQDUWHQ�I�U�HLQHQ�DXVJHZlKOWHQ�=HLWUDXP

•� hEHUEOLFN��EHU�GLH�/RKQDUWHQ�ZDKOZHLVH�DXV�GHU�,Q�3HULRGHQVLFKW�>([WHUQ@�RGHU�DXV�GHU�)�U�
3HULRGHQVLFKW�>([WHUQ@

•� YDULDEOH�6SDOWHQDXVZDKO�I�U�GLH�/LVWH��]�%��%XFKXQJVNUHLV��/RKQDUW�XQG�,Q�3HULRGH�>([WHUQ@�

•� 6HOHNWLRQ�YRQ�/RKQDUWHQ�]XU�(LQJUHQ]XQJ�GHU�$XVZHUWXQJ

•� YHUGLFKWHWH�$XVJDEH�DXVJHZlKOWHU�/RKQDUWHQ

•� VXPPLHUWH�$XVJDEH�DXVJHZlKOWHU�/RKQDUWHQ

/LVWHQDQ]HLJH

•� $XVJDEH�XQG�$Q]HLJH��EHU

±�6$3�/LVW�9LHZHU�>6HLWH�����@

±�0LFURVRIW�([FHO�7DEHOOH�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6$3�/LVW�9LHZHU

$SULO����� ����

6$3�/LVW�9LHZHU

'HILQLWLRQ
'HU�6$3�/LVW�9LHZHU�LVW�HLQH�%HQXW]XQJVVFKQLWWVWHOOH��PLW�GHU�6LH�/LVWHQ�LP�5���6\VWHP�LQ�HLQHP
VWDQGDUGLVLHUWHQ�/LVWHQIRUPDW�DQ]HLJHQ��'HU�/LVW�9LHZHU�YHUI�JW��EHU�HLQH�HLQIDFKH
/LVWHQDXIEHUHLWXQJ��EHU�)XQNWLRQHQ�]XU�G\QDPLVFKHQ�(UVWHOOXQJ�YRQ�$Q]HLJHYDULDQWHQ�

9HUZHQGXQJ
0LW�GHP�/LVW�9LHZHU�N|QQHQ�6LH

•� YRUGHILQLHUWH�6$3�6WDQGDUGDQ]HLJHYDULDQWHQ�YHUZHQGHQ

•� $Q]HLJHYDULDQWHQ�HUVWHOOHQ

•� 6RUWLHUXQJHQ�YRUQHKPHQ

•� =HLOHQ�HQWVSUHFKHQG�GHP�6SDOWHQZHUW�LQ�DXIVWHLJHQGHU�RGHU�DEVWHLJHQGHU�5HLKHQIROJH
VRUWLHUHQ�ODVVHQ

•� )LOWHU�VHW]HQ

•� =HLOHQ�DQ]HLJHQ�ODVVHQ��GLH�EHVWLPPWH�.ULWHULHQ�HUI�OOHQ

•� 6XPPHQ�XQG�=ZLVFKHQVXPPHQ�ELOGHQ

'HU�/RKQDUWHQ�5HSRUWHU�YHUZHQGHW�GHQ�/LVW�9LHZHU�DOV�HLQH�P|JOLFKH�$Q]HLJHIRUP�GHU�HUVWHOOWHQ
/LVWH��'LH�$XVJDEH�GHU�/LVWH�LVW�PLW�GHQ�$Q]HLJHYDULDQWHQ�IUHL�HLQVWHOOEDU��6LH�N|QQHQ�]�%�

•� 6SDOWHQ�YHUVFKLHEHQ

•� 6SDOWHQ�DXVEOHQGHQ

•� 6XPPHQ�ELOGHQ

•� 6RUWLHUXQJHQ�YRUQHKPHQ

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHU�$QZHQGXQJV�EHUJUHLIHQGHQ�.RPSRQHQWH��&$�*7)�
XQWHU�6$3�/LVW�9LHZHU�>([WHUQ@�
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$Q]HLJH�GHU�([FHO�7DEHOOH

���� $SULO�����

$Q]HLJH�GHU�([FHO�7DEHOOH

9HUZHQGXQJ
'HU�/RKQDUWHQ�5HSRUWHU�YHUZHQGHW�0LFURVRIW�([FHO�DOV�HLQH�P|JOLFKH�$XVJDEHIRUP�GHU�/LVWH�LP
7DEHOOHQIRUPDW�

$NWLYLWlWHQ
6$3�HPSILHKOW�EHL�GHU�1XW]XQJ�GHU�([FHO�$XVJDEH�GLH�9HUZHQGXQJ�HLQHU�([FHO�0XVWHUYRUODJH
XQG�GDV�IROJHQGH�9RUJHKHQ�

��� 6WDUWHQ�6LH�GHQ�/RKQDUWHQ�5HSRUWHU�PLW�GHQ�JHZ�QVFKWHQ�$QJDEHQ��MHGRFK�RKQH�GLH
$QJDEH�HLQHU�([FHO�0XVWHUYRUODJH�

'DV�6\VWHP�VWHOOW�,KQHQ�HLQH�YRUOlXILJH7DEHOOH�]XU�9HUI�JXQJ�

��� 9HUVHKHQ�6LH�GLHVH�7DEHOOH�PLW�JHHLJQHWHQ�hEHUVFKULIWHQ�LQ�GHQ�6SDOWHQ��)�JHQ�6LH�GLH
hEHUVFKULIWHQ�DOV�HUVWH�=HLOH�HLQ�

��� 0DUNLHUHQ�6LH�DOOH�6SDOWHQ�GHV�%HUHLFKV��LQ�GHP�VLFK�GLH�'DWHQ�EHILQGHQ�

��� :lKOHQ�6LH�GHQ�3LYRW�7DEHOOHQDVVLVWHQWHQ�XQG�HUVWHOOHQ�6LH�GHQ�JHZ�QVFKWHQ�%HULFKW�

��� )�JHQ�6LH�GLHVHQ�%HULFKW�LQ�HLQ�QHXHV�([FHO�7DEHOOHQEODWW�HLQ�

6LH�HUKDOWHQ�GLH�3LYRW�7DEHOOH�

��� 8P�GLH�3LYRW�7DEHOOH�DOV�9RUODJH�DE]XVSHLFKHUQ��PDUNLHUHQ�6LH�LQ�GHU�YRUOlXILJHQ
7DEHOOH�DOOH�'DWHQ��QLFKW�GLH�hEHUVFKULIWHQ�GHU�6SDOWHQ�

��� (QWIHUQHQ�6LH�GLH�PDUNLHUWHQ�'DWHQ�XQG�SRVLWLRQLHUHQ�6LH�GHQ�&XUVRU�LQ�GLH�HUVWH�6SDOWH
XQG�]ZHLWH�=HLOH�

��� 6SHLFKHUQ�6LH�GLH�0XVWHUYRUODJH�LP�'DWHLIRUPDW��;/7�

'LH�0XVWHUYRUODJH�NDQQ�I�U�ZHLWHUH�([FHO�7DEHOOHQ�HUQHXW�YHUZHQGHW�ZHUGHQ��GDEHL�PX��GLH
$XVZDKO�GHU�2EMHNWH�GLH�JOHLFKH�VHLQ��ZLH�EHL�GHU�(UVWHOOXQJ�GHU�0XVWHUYRUODJH�

��� *HEHQ�6LH�GHQ�3IDG�I�U�GLH�0XVWHUYRUODJH�LQ�GDV�)HOG�([FHO�0XVWHUYRUODJH�HLQ�

��� 6WDUWHQ�6LH�GHQ�/RKQDUWHQ�5HSRUWHU�

'LH�QHXH�YRUOlXILJH�7DEHOOH�HUVFKHLQW�

��� :lKOHQ�6LH�GDV�7DEHOOHQEODWW�PLW�GHU�3LYRW�7DEHOOH�XQG�DNWXDOLVLHUHQ�6LH�GLH�7DEHOOH�
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/LVWH�]X�GHQ�/RKQDUWHQ�HUVWHOOHQ

$SULO����� ����

/LVWH�]X�GHQ�/RKQDUWHQ�HUVWHOOHQ

9RUDXVVHW]XQJHQ
(V�OLHJHQ�$EUHFKQXQJVHUJHEQLVVH�YRU�

6LH�EHILQGHQ�VLFK�DXI�GHP�(LQVWLHJVELOG�GHU�3HUVRQDODEUHFKQXQJ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�LP�LP�6$3�0HQ��→�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�,QIRV\VWHP�→

/RKQDUW�→�/RKQDUWHQ�5HSRUWHU�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�GLH�HQWVSUHFKHQGHQ�:HUWH�HLQ�XQG�VHW]HQ�6LH�GLH
JHZ�QVFKWHQ�.HQQ]HLFKHQ�

,P�*UXSSHQUDKPHQ�6HOHNWLRQ�VWHKHQ�,KQHQ�GLH�6HOHNWLRQVIHOGHU�DXV�GHP�6WDQGDUG
]XU�9HUI�JXQJ��%HDFKWHQ�6LH��GD��HLQH�6HOHNWLRQ�QDFK�RUJDQLVDWRULVFKHQ�.ULWHULHQ�LQ
GLHVHQ�)HOGHUQ�QLFKW�HLQHU�6HOHNWLRQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ�I�U�GLH�JHZlKOWH
RUJDQLVDWRULVFKH�(LQKHLW�HQWVSUHFKHQ�PX���%HL�U�FNZLUNHQGHQ�bQGHUXQJHQ�LQ�GHQ
3HUVRQDOVWDPPGDWHQ�N|QQHQ�8QWHUVFKLHGH�DXIWUHWHQ��6$3�HPSILHKOW��2EMHNWH��QDFK
GHQHQ�VHOHNWLHUW�ZXUGH��LQ�GLH�)XQNWLRQ�2EMHNWDXVZDKO�HLQ]XEH]LHKHQ�

:HQQ�6LH�LP�*UXSSHQUDKPHQ�=HLWUDXPEHVWLPPXQJ�GDV�)HOG�,Q�3HULRGHQVLFKW�RGHU
)�U�3HULRGHQVLFKW�DNWLYLHUHQ��GDQQ�ZLUG�GLH�/LVWH�LQ�GHU�JHZlKOWHQ�6LFKW�HUVWHOOW�

:HQQ�6LH�LP�*UXSSHQUDKPHQ�:HLWHUH�6HOHNWLRQ�NHLQH�/RKQDUW�DQJHEHQ��VHOHNWLHUW
GDV�5����6\VWHP�DOOH�/RKQDUWHQ��GLH�LQ�GHU�(UJHEQLVWDEHOOH��57��E]Z��LQ�GHU�7DEHOOH
$UEHLWVSODW]�%DVLVEH]�JH��:3%3��I�U�GDV�JHZlKOWH�$EUHFKQXQJVHUJHEQLV�HQWKDOWHQ
VLQG�

0LW�GHU�)XQNWLRQ�2EMHNWZDKO�OHJHQ�6LH�IHVW��ZHOFKH�2EMHNWH�DOV�6SDOWHQ�LQ�GHU�/LVWH
HUVFKHLQHQ�XQG�ZHOFKH�2EMHNWH�YHUGLFKWHW�ZHUGHQ��'LH�DXVJHZlKOWHQ�2EMHNWH
ZHUGHQ�DOV�6SDOWHQ�LQ�GHU�/LVWH�DXVJHJHEHQ�XQG��EHU�GLH�QLFKW�JHZlKOWHQ�2EMHNWH
KLQZHJ�YHUGLFKWHW�

,P�*XSSHQUDKPHQ�$XVJDEH�OHJHQ�6LH�IHVW��RE�GLH�/LVWH�PLW�GHP�/LVWYLHZHU�HUVWHOOW
ZLUG�RGHU�DOV�0LFURVRIW�([FHO�7DEHOOH�DXVJHJHEHQ�ZLUG�

0LW�$XVJDEH��EHU�/LVWYLHZHU�XQG�/D\RXW�/LVWYLHZHU�HUIROJW�GLH�$Q]HLJH�GHU�/LVWH�PLW
GHP�6$3�/LVW�9LHZHU�>6HLWH�����@�

0LW�$XVJDEH��EHU�([FHO�XQG�([FHO�0XVWHUYRUODJH�HUIROJW�GLH�$Q]HLJH�GHU�/LVWH�DOV
0LFURVRIW�([FHO�7DEHOOH�>6HLWH�����@�

��� :lKOHQ�6LH�3URJUDPP�→�$XVI�KUHQ�

(UJHEQLV

6LH�HUKDOWHQ�HLQH�/LVWH�]XU�$XVZHUWXQJ�GHU�/RKQDUWHQ�
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$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH��EHU�,QIRW\SHQ�RGHU�PLW�GHU�/RJLVFKHQ
'DWHQEDQN

���� $SULO�����

$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH��EHU�,QIRW\SHQ
RGHU�PLW�GHU�/RJLVFKHQ�'DWHQEDQN

9HUZHQGXQJ
)�U�GLH�$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�GHU�3HUVRQDODEUHFKQXQJ�VWHKHQ�,KQHQ�LP�6$3�
6\VWHP�IROJHQGH�0|JOLFKNHLWHQ�]XU�9HUI�JXQJ�

•� $EUHFKQXQJVLQIRW\SHQ�>6HLWH�����@�XQG�,QIR6HW�4XHU\�>([WHUQ@

$XVI�KUOLFKH�,QIRUPDWLRQHQ�]X�GHU�,QIR6HW�4XHU\�ILQGHQ�6LH�LQ�GHU�6$3�%LEOLRWKHN�XQWHU
3HUVRQDOZLUWVFKDIW�→�5HSRUWLQJ�LQ�GHU�3HUVRQDOZLUWVFKDIW�→�+5�5HSRUWLQJ�:HUN]HXJH
→�6$3�4XHU\��%&�(59�4XH��→�,QIR6HW�4XHU\�

•� /RJLVFKH�'DWHQEDQN�>([WHUQ@

•� 6WDQGDUGUHSRUWV

6LH�N|QQHQ�GLH�$EUHFKQXQJVHUJHEQLVVH�LP�'LUHNW]XJULII�PLW�GHQ�6WDQGDUGUHSRUWV
DXVZHUWHQ�

−� (QWJHOWQDFKZHLV�>6HLWH����@

−� /RKQMRXUQDO�>6HLWH����@

−� /RKQNRQWR�>6HLWH����@

−� /RKQDUWHQ�5HSRUWHU�>6HLWH�����@

$XVI�KUOLFKH�,QIRUPDWLRQHQ�]X�GHQ�6WDQGDUGUHSRUWV�ILQGHQ�6LH�LQ�GHU�6$3�%LEOLRWKHN
XQWHU�3HUVRQDODEUHFKQXQJ�→�$QGHUH�/lQGHU�→�)ROJHDNWLYLWlWHQ�

•� %XVLQHVV�:DUHKRXVH

6LH�N|QQHQ�GLH�$EUHFKQXQJVHUJHEQLVVH�DXFK�LP�8PIHOG�GHV�%XVLQHVV�:DUHKRXVH�GHU
6$3�DXVZHUWHQ��$XVI�KUOLFKH�,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LP�H[WHUQHQ�6\VWHP�GHV
%XVLQHVV�:DUHKRXVH�LQ�GHU�6$3�%LEOLRWKHN�
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$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH��EHU�,QIRW\SHQ�RGHU�PLW�GHU�/RJLVFKHQ�'DWHQEDQN

$SULO����� ����
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)XQNWLRQVXPIDQJ
,QIRUPLHUHQ�6LH�VLFK��EHU�GLH�$XVZHUWXQJVP|JOLFKNHLWHQ��EHYRU�6LH�GLH�$EUHFKQXQJVHUJHEQLVVH
DXVZHUWHQ�

*HJHQ�EHUVWHOOXQJ�GHU�$XVZHUWXQJVP|JOLFKNHLWHQ��EHU�$EUHFKQXQJVLQIRW\SHQ�RGHU��EHU
GLH�/RJLVFKH�'DWHQEDQN�313�PLW�GHQ�(UZHLWHUXQJHQ�I�U�GLH�$EUHFKQXQJVHUJHEQLVVH

$OOJHPHLQH�.ULWHULHQ�I�U�GLH
$XVZHUWXQJ

$EUHFKQXQJVLQIRW\SHQ�I�U
GLH�$XVZHUWXQJ�PLW�GHU
,QIR6HW�4XHU\

(UZHLWHUXQJ�GHU�/RJLVFKHQ
'DWHQEDQN�313�I�U�GLH
$EUHFKQXQJ�]XU�GLUHNWHQ
$XVZHUWXQJ�PLW�5HSRUWV

$XVZHUWXQJVZHJ :HQQ�6LH�$XVZHUWXQJHQ�GHU
$EUHFKQXQJVHUJHEQLVVH�PLW
GHU�,QIR6HW�4XHU\�>([WHUQ@
GXUFKI�KUHQ�P|FKWHQ��GDQQ
YHUZHQGHQ�6LH�GHQ
HQWVSUHFKHQGHQ
$EUHFKQXQJVLQIRW\S��]�%�
0RQDWOLFKH�.XPXODWLRQ
���������0LW�GHP
$EUHFKQXQJVLQIRW\S�VWHOOHQ
6LH�GLH
$EUHFKQXQJVHUJHEQLVVH�GHU
,QIR6HW�4XHU\�]XU�$XVZHUWXQJ
EHUHLW�

:HQQ�6LH�I�U�GLH�$XVZHUWXQJ
GHU�$EUHFKQXQJVHUJHEQLVVH
5HSRUWV�HLQVHW]HQ�P|FKWHQ�
GDQQ�YHUZHQGHQ�6LH�GLH
/RJLVFKH�'DWHQEDQN�GHU
3HUVRQDODEUHFKQXQJ��'LH
5HSRUWV�UXIHQ�GLH�/RJLVFKH
'DWHQEDQN�DXI��XP�GLH
$EUHFKQXQJVHUJHEQLVVH
DXV]XZHUWHQ�

'LH�,QIR6HW�4XHU\�YHUZHQGHW
GLH�/RJLVFKH�'DWHQEDQN�GHU
3HUVRQDODEUHFKQXQJ�QLFKW��XP
$EUHFKQXQJVHUJHEQLVVH
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$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH��EHU�,QIRW\SHQ�RGHU�PLW�GHU�/RJLVFKHQ
'DWHQEDQN

���� $SULO�����

DXV]XZHUWHQ�

6SHLFKHUXQJ�GHU�'DWHQ 'DV�6$3�6\VWHP�VSHLFKHUW�GLH
'DWHQ�LQ�GHQ�WUDQVSDUHQWHQ
7DEHOOHQ�I�U�GLH
$EUHFKQXQJVLQIRW\SHQ�DE�
'DI�U�VWHKHQ�VSH]LHOOH
/RKQDUWHQ��GLH
$XVZHUWXQJVORKQDUWHQ
>([WHUQ@��]XU�9HUI�JXQJ�

'HU�$EUHFKQXQJVWUHLEHU
VSHLFKHUW�GLH�'DWHQ�I�U�GLH
/RJLVFKH�'DWHQEDQN
UHGXQGDQW�LQ�WUDQVSDUHQWHU
)RUP�LQ�IROJHQGHQ�7DEHOOHQ
DE�

•� 'LUHFWRU\�,QIRUPDWLRQHQ
DXV�GHP�&OXVWHU�&8
ZHUGHQ�LQ�GHU
WUDQVSDUHQWHQ�7DEHOOH
+53<B5*',5
DEJHVSHLFKHUW��'DV
&OXVWHU�EOHLEW�LP�6\VWHP
HUKDOWHQ�

•� 'DWHQ�]X
$UEHLWVSODW]�%DVLVEH]�JHQ
�7DEHOOH�:3%3��DXV�GHP
&OXVWHU�5;�ZHUGHQ�LQ�GHU
WUDQVSDUHQWHQ�7DEHOOH
+53<B:3%3
DEJHVSHLFKHUW��'DV
&OXVWHU�5;�EOHLEW�LP
6\VWHP�HUKDOWHQ�

$XIUXI�GHU�'DWHQ 'DV�6$3�6\VWHP�UXIW�QXU�GLH
DNWXHOOHQ
$EUHFKQXQJVHUJHEQLVVH�DXI�
6LH�N|QQHQ�GLH
$XVZHUWXQJVGDWHQ�PLW�+LOIH
YRQ�/RKQDUWHQ�VHOHNWLHUHQ�

'DV�6$3�6\VWHP�UXIW�DOOH
$EUHFKQXQJVHUJHEQLVVH�GHV
$XVZHUWXQJV]HLWUDXPHV�DXI�
XP�VLH�]X�YHUDUEHLWHQ�

6HOHNWLRQ�GHU�'DWHQ 6LH�HUUHLFKHQ�HLQH�VFKQHOOH
6HOHNWLRQ�GHU
$EUHFKQXQJVHUJHEQLVVH�PLW
+LOIH�GHU�/RKQDUWHQ��GLH�LP
$EUHFKQXQJVLQIRW\S
EHUHLWJHVWHOOW�ZHUGHQ�

6LH�HUUHLFKHQ�HLQH
SHUIRUPDQWH�6HOHNWLRQ�GHU
$EUHFKQXQJVHUJHEQLVVH�PLW
+LOIH�DXVJHZlKOWHU�)HOGHU�DXV
GHP�*UXSSHQUDKPHQ
=HLWUDXP�XQG�GHQ
RUJDQLVDWRULVFKHQ�)HOGHUQ�DXV
GHP�*UXSSHQUDKPHQ
6HOHNWLRQHQ��]�%�
3HUVRQDOQXPPHU�
$EUHFKQXQJVNUHLV�
%XFKXQJVNUHLV��

%HLVSLHO�LP�5HSRUW�

(;$03/(B313B*(7B3$<5
2//�>6HLWH�����@

3URJUDPPLHUXQJ 6LH�VROOWHQ�GLH 6LH�N|QQHQ�GLH�YRUKDQGHQHQ
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$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH��EHU�,QIRW\SHQ�RGHU�PLW�GHU�/RJLVFKHQ�'DWHQEDQN

$SULO����� ����

$EUHFKQXQJVLQIRW\SHQ
SURJUDPPWHFKLVFK�QLFKW
YHUlQGHUQ�XQG�QLFKW�LQ
DQGHUHQ�3URJUDPPHQ
YHUZHQGHQ��OHVHQ��

5HSRUWV�]XU�$XVZHUWXQJ
HLQVHW]HQ�RGHU�HLQIDFK�DQKDQG
YRQ�3URJUDPPEHLVSLHOHQ
>6HLWH�����@
$XVZHUWXQJVUHSRUWV
VFKUHLEHQ�

*�OWLJNHLW�I�U�GLH�/lQGHU 1HEHQ�$EUHFKQXQJVLQIRW\SHQ
>6HLWH�����@��GLH�LQWHUQDWLRQDO
J�OWLJ�VLQG��]�%�
$EUHFKQXQJVHUJHEQLVVH�
3HULRGLVFKH�:HUWH��������
0RQDWOLFKH�.XPXODWLRQ
���������JLEW�HV
$EUHFKQXQJVLQIRW\SHQ��GLH�I�U
HLQ�/DQG�J�OWLJ�VLQG�

,P�6$3�6\VWHP�JLEW�HV�HLQH
/RJLVFKH�'DWHQEDQN�I�U�DOOH
/lQGHU��'LH�QDWLRQDOHQ
%HVRQGHUKHLWHQ�ZHUGHQ�GXUFK
GLH�7\SLVLHUXQJ�GHV�.QRWHQV
3$<52//��]�%��12'(6�
3$<52//�7<3(

3$<86B5(68/7�
EHUHLWJHVWHOOW�

9RUDXVVHW]XQJHQ

%HVFKUHLEXQJ $EUHFKQXQJVLQIRW\SHQ (UZHLWHUXQJ�GHU�/RJLVFKHQ
'DWHQEDQN�313�I�U�GLH
$EUHFKQXQJ

&XVWRPL]LQJ 6LH�KDEHQ�LP�&XVWRPL]LQJ�GHV
3HUVRQDOPDQDJHPHQW�XQWHU
3HUVRQDOLQIRUPDWLRQVV\VWHP
→�$EUHFKQXQJVHUJHEQLVVH
>([WHUQ@�

•� GLH�$XVZHUWXQJVORKQDUWHQ
GHILQLHUW

•� GLH�/RKQDUWHQ�]XJHRUGQHW

•� GHQ�$EUHFKQXQJVLQIRW\S
HLQJHULFKWHW

•� GHQ�$EUHFKQXQJVLQIRW\S
GHU�$EUHFKQXQJ
]XJHRUGQHW

6LH�KDEHQ�LQ�GHQ�$WWULEXWHQ
GHV�5HSRUWV�]XU�$XVZHUWXQJ
IROJHQGHV�DQJHJHEHQ�

•� /RJLVFKH�'DWHQEDQN��313

•� 6HOHNWLRQVELOGYHUVLRQ�����

6HOHNWLRQVELOG��EHU
$EUHFKQXQJVHUJHEQLVVH

•� +5�5HSRUWNODVVH�GHU
$EUHFKQXQJ���]�%��GHQ
6WDQGDUGZHUW�3<B'()�

XQG�GLH�)XQNWLRQ
$EUHFKQXQJVUHSRUWNODVVH
PDUNLHUW



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\SHQ�I�U�GLH�$XVZHUWXQJ�YRQ�3HUVRQDODEUHFKQXQJVHUJHEQLVVHQ

���� $SULO�����

,QIRW\SHQ�I�U�GLH�$XVZHUWXQJ�YRQ
3HUVRQDODEUHFKQXQJVHUJHEQLVVHQ

9HUZHQGXQJ
1HEHQ�6WDPPGDWHQ��%HZHUEHUGDWHQ�XQG�3HUVRQDOSODQXQJVGDWHQ�N|QQHQ�DXFK
3HUVRQDODEUHFKQXQJVHUJHEQLVVH��EHU�4XHU\�XQG�,QIR6HW�4XHU\�DXVJHZHUWHW�ZHUGHQ�

8P�GLH�$XVZHUWXQJ�]X�HUP|JOLFKHQ��VWHKHQ�,KQHQ�YHUVFKLHGHQH�YRUGHILQLHUWH�,QIRW\SHQ�]XU
9HUI�JXQJ��GLH�PLW�GHQ�I�U�GLH�$XVZHUWXQJ�JHZ�QVFKWHQ�/RKQDUWHQ�JHI�OOW�VLQG�

,QIRW\S %HGHXWXQJ

���� $EUHFKQXQJVHUJHEQLVVH��3HULRGHQZHUWH

���� $EUHFKQXQJVHUJHEQLVVH��3HULRGHQZHUWH
�ZLUG�GHU]HLW�QLFKW�EHQ|WLJW�

���� 0RQDWOLFKH�.XPXODWLRQHQ�YRQ
$EUHFKQXQJVHUJHEQLVVHQ

���� 9LHUWHOMlKUOLFKH�.XPXODWLRQHQ�YRQ
$EUHFKQXQJVHUJHEQLVVHQ

���� -lKUOLFKH�.XPXODWLRQHQ�YRQ
$EUHFKQXQJVHUJHEQLVVHQ

6LH�N|QQHQ�GLHVH�YRUGHILQLHUWHQ�,QIRW\SHQ�HQWZHGHU�DNWLY�VHW]HQ�RGHU�HLJHQH�,QIRW\SHQ�PLW
GHQVHOEHQ�6WUXNWXUHQ�DQOHJHQ��VLH�XP�ZHLWHUH�/RKQDUWHQ�HUZHLWHUQ�XQG�DNWLY�VHW]HQ��'DPLW
VWHKHQ�GLH�JHZ�QVFKWHQ�'DWHQ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�LQ�GHU�/RJLVFKHQ�'DWHQEDQN
313�]XU�9HUI�JXQJ�

:HQQ�HV�EHLP�)�OOHQ�GHV�$EUHFKQXQJVLQIRW\SV�]X�HLQHP�)HKOHU�NRPPW��GDQQ
EHDFKWHQ�6LH�GHQ�+LQZHLV�3UREOHPH�EHLP�)�OOHQ�GHV�$EUHFKQXQJVLQIRW\SV
�+LQZHLVQXPPHU����������

:HLWHUKLQ�HPSIHKOHQ�ZLU�NXQGHQHLJHQH�$EUHFKQXQJVLQIRW\SHQ�LP
.XQGHQQDPHQVUDXP���DQ]XOHJHQ�XQG�QLFKW�GLH�$EUHFKQXQJVLQIRW\SHQ
$EUHFKQXQJVHUJHEQLVVH��3HULRGHQZHUWH�������E]Z��������]X�PRGLIL]LHUHQ�

86$��,QIRW\SHQ�I�U�6WHXHU�5HSRUWLQJ

'LH�YRUGHILQLHUWHQ�,QIRW\SHQ������ELV������VWHKHQ�]XVlW]OLFK�I�U�GDV�5HSRUWLQJ�YRQ�6WHXHUQ�]XU
9HUI�JXQJ��'LHVH�,QIRW\SHQ�VLQG�DXI�GLH�*HJHEHQKHLWHQ�LQ�GHQ�86$�]XJHVFKQLWWHQ��:HLWHUH
,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�XQWHU�86�7D[�3D\UROO�,QIRW\SHV�������������>([WHUQ@�

9RUDXVVHW]XQJHQ
8P�HLQH�$XVZHUWXQJ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ�LQ�GHU�4XHU\�RGHU�GHU�,QIR6HW�4XHU\
HLQULFKWHQ�]X�N|QQHQ��P�VVHQ�6LH�IROJHQGH�$NWLYLWlWHQ�DXVJHI�KUW�KDEHQ�

��� ,P�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU�3HUVRQDOLQIRUPDWLRQVV\VWHP�→
$EUHFKQXQJVHUJHEQLVVH�→�$EUHFKQXQJVLQIRW\SHQ�HLQULFKWHQ�>([WHUQ@�KDEHQ�6LH�GLH
JHZ�QVFKWHQ�$EUHFKQXQJVLQIRW\SHQ�DXI�DNWLY�JHVHW]W��'RUW�KDEHQ�6LH�DXFK�GLH�0|JOLFKNHLW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\SHQ�I�U�GLH�$XVZHUWXQJ�YRQ�3HUVRQDODEUHFKQXQJVHUJHEQLVVHQ

$SULO����� ����

DXI�%DVLV�GHU�YRUGHILQLHUWHQ�$EUHFKQXQJVLQIRW\SHQ�QHXH�$EUHFKQXQJVLQIRW\SHQ�DQ]XOHJHQ
XQG�GLHVH�I�U�,KUH�$QIRUGHUXQJHQ�]X�HUZHLWHUQ�

��� 'HU�,QIRW\S�ZXUGH�PLW�GHQ�,QIRUPDWLRQHQ�DXV�HLQHP�$EUHFKQXQJVHUJHEQLV�JHI�OOW��'DI�U
KDEHQ�6LH�]ZHL�0|JOLFKNHLWHQ�

±� 'HU�,QIRW\S�ZLUG�DXWRPDWLVFK�EHL�MHGHP�$EUHFKQXQJVODXI�JHI�OOW��ZHQQ�GLHV�LP
&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU�3HUVRQDOLQIRUPDWLRQVV\VWHP�→
$EUHFKQXQJVHUJHEQLVVH�→�=XRUGQXQJ�]XU�$EUHFKQXQJ�HLQULFKWHQ�>([WHUQ@�VR�HLQJHVWHOOW
LVW�

±� 6LH�N|QQHQ�GHQ�,QIRW\S�XQDEKlQJLJ�YRQ�HLQHP�$EUHFKQXQJVODXI�PLW�GHP�5HSRUW
53$%5,���I�OOHQ�

$NWLYLWlWHQ
:LH�6LH�$XVZHUWXQJHQ��EHU�GLH�4XHU\�XQG�GLH�,QIR6HW�4XHU\�HUVWHOOHQ��HUIDKUHQ�6LH�XQWHU�%&��
6$3�4XHU\�>([WHUQ@��%HVRQGHUKHLWHQ�I�U�GLH�(UVWHOOXQJ�YRQ�$XVZHUWXQJHQ�LQ�GHU
3HUVRQDOZLUWVFKDIW�ILQGHQ�6LH�XQWHU�%HVRQGHUKHLWHQ�EHL�GHU�3IOHJH�YRQ�4XHULHV�DXV�GHU
$QZHQGXQJ�+5�>([WHUQ@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\SHQ�$EUHFKQXQJVHUJHEQLVVH��3HULRGHQZHUWH�������XQG������

���� $SULO�����

,QIRW\SHQ�$EUHFKQXQJVHUJHEQLVVH��3HULRGHQZHUWH������
XQG������

'HILQLWLRQ
'HU�,QIRW\S�$EUHFKQXQJVHUJHEQLVVH��3HULRGHQZHUWH��������HQWKlOW�,QIRUPDWLRQHQ�DXV�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�GHU�SHULRGLVFKHQ�3HUVRQDODEUHFKQXQJ��'HU�,QIRW\S������LVW�LGHQWLVFK
XQG�ZLUG�GHU]HLW�QLFKW�EHQ|WLJW�

%HJLQQ��XQG�(QGHGDWXP�GHV�,QIRW\SV�VWLPPHQ�MHZHLOV�PLW�GHU�$EUHFKQXQJVSHULRGH��EHUHLQ�

6WUXNWXU
'LH�6WUXNWXU�GHV�,QIRW\SV�ZLUG�LP�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
$EUHFKQXQJVHUJHEQLVVH�>([WHUQ@�IHVWJHOHJW�

6LH�N|QQHQ�GHQ�,QIRW\S�QLFKW�LP�'LDORJ�SIOHJHQ��6WDWWGHVVHQ�EHVWHKHQ�IROJHQGH�0|JOLFKNHLWHQ�
GHQ�,QIRW\S�PLW�'DWHQ�]X�I�OOHQ�

•� 'LH�'DWHQ�ZHUGHQ�QDFK�GHP�HUIROJUHLFKHQ�%HHQGHQ�HLQHV�$EUHFKQXQJVODXIHV�DXWRPDWLVFK
DNWXDOLVLHUW��ZHQQ�GLHV�LP�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
3HUVRQDOLQIRUPDWLRQVV\VWHP�→�$EUHFKQXQJVHUJHEQLVVH�→�=XRUGQXQJ�]XU�$EUHFKQXQJ
HLQULFKWHQ�>([WHUQ@�HLQJHVWHOOW�LVW��:LU�HPSIHKOHQ�GLHVHV�9RUJHKHQ��ZHLO�GLH�'DWHQ�LP
$EUHFKQXQJVLQIRW\S�DXWRPDWLVFK�YRP�6\VWHP�DXI�GHQ�DNWXHOOHQ�6WDQG�JHKDOWHQ�ZHUGHQ
�DXFK�EHL�5�FNUHFKQXQJ��

•� 6LH�DNWXDOLVLHUHQ�GLH�'DWHQ�]X�HLQHP�VHOEVW�JHZlKOWHQ�=HLWSXQNW�PLW�GHP�5HSRUW�53$%5,���
:LU�HPSIHKOHQ�GLHVHV�9RUJHKHQ��ZHQQ�EHUHLWV�HU]HXJWH�$EUHFKQXQJVHUJHEQLVVH�DXV�GHU
9HUJDQJHQKHLW�DXVJHZHUWHW�ZHUGHQ�VROOHQ�

$XI�%DVLV�GLHVHV�,QIRW\SV�N|QQHQ�6LH��EHU�GLH�4XHU\�XQG�GLH�,QIR6HW�4XHU\�(UJHEQLVVH�GHU
SHULRGLVFKHQ�3HUVRQDODEUHFKQXQJ�DXVZHUWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�0RQDWOLFKH�.XPXODWLRQHQ�������

$SULO����� ����

,QIRW\S�0RQDWOLFKH�.XPXODWLRQHQ�������

'HILQLWLRQ
'HU�,QIRW\S�0RQDWOLFKH�.XPXODWLRQHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ��������HQWKlOW�LQ�GHU
6WDQGDUGHLQVWHOOXQJ�QHEHQ�DOOJHPHLQHQ�,QIRUPDWLRQHQ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ
.XPXODWLRQVORKQDUWHQ�>([WHUQ@��GLH�DXI�HLQHQ�0RQDW�EH]RJHQ�VLQG��'LHV�NDQQ�VLQQYROO�VHLQ��ZHQQ
GLH�3HULRGH�,KUHU�$EUHFKQXQJ�QLFKW�PRQDWOLFK��VRQGHUQ�Z|FKHQWOLFK�RGHU�LQ�HLQHP�DQGHUHQ
5K\WKPXV�VWDWWILQGHW�

%HJLQQ��XQG�(QGHGDWXP�GHV�,QIRW\SV�VWLPPHQ�PLW�GHP�.XPXODWLRQV]HLWUDXP��EHUHLQ��:HQQ�HLQ
0LWDUEHLWHU�]�%��LQ�GHU�0LWWH�GHV�.XPXOWLRQV]HLWUDXPV�DXVJHWUHWHQ�LVW��N|QQHQ�6LH�GDGXUFK
WURW]GHP�DXI�VHLQH�DXIJHODXIHQHQ�:HUWH�]XJHJUHLIHQ�

6WUXNWXU
'LH�6WUXNWXU�GHV�,QIRW\SV�ZLUG�LP�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
$EUHFKQXQJVHUJHEQLVVH�IHVWJHOHJW�

6LH�N|QQHQ�GHQ�,QIRW\S�QLFKW�LP�'LDORJ�SIOHJHQ��6WDWWGHVVHQ�EHVWHKHQ�IROJHQGH�0|JOLFKNHLWHQ�
GHQ�,QIRW\S�PLW�'DWHQ�]X�I�OOHQ�

•� 'LH�'DWHQ�ZHUGHQ�QDFK�GHP�HUIROJUHLFKHQ�%HHQGHQ�HLQHV�$EUHFKQXQJVODXIHV�DXWRPDWLVFK
DNWXDOLVLHUW��ZHQQ�GLHV�LP�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
3HUVRQDOLQIRUPDWLRQVV\VWHP�→�$EUHFKQXQJVHUJHEQLVVH�→��=XRUGQXQJ�]XU�$EUHFKQXQJ
HLQULFKWHQ�>([WHUQ@�HLQJHVWHOOW�LVW�

•� 6LH�DNWXDOLVLHUHQ�GLH�'DWHQ�]X�HLQHP�VHOEVW�JHZlKOWHQ�=HLWSXQNW�PLW�GHP�5HSRUW�53$%5,���

$XI�%DVLV�GLHVHV�,QIRW\SV�N|QQHQ�6LH��EHU�GLH�4XHU\�XQG�GLH�,QIR6HW�4XHU\
3HUVRQDODEUHFKQXQJVHUJHEQLVVH�DXVZHUWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\S�9LHUWHOMlKUOLFKH�.XPXODWLRQHQ�������

���� $SULO�����

,QIRW\S�9LHUWHOMlKUOLFKH�.XPXODWLRQHQ�������

'HILQLWLRQ
'HU�,QIRW\S�9LHUWHOMlKUOLFKH�.XPXODWLRQHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ��������HQWKlOW�LQ�GHU
6WDQGDUGHLQVWHOOXQJ�QHEHQ�DOOJHPHLQHQ�,QIRUPDWLRQHQ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ
.XPXODWLRQVORKQDUWHQ�>([WHUQ@��GLH�DXI�YLHUWHOMlKUOLFKH�:HUWH�EH]RJHQ�VLQG�

%HJLQQ��XQG�(QGHGDWXP�GHV�,QIRW\SV�VWLPPHQ�PLW�GHP�.XPXODWLRQV]HLWUDXP��EHUHLQ��:HQQ�HLQ
0LWDUEHLWHU�]�%��LQ�GHU�0LWWH�GHV�.XPXOWLRQV]HLWUDXPV�DXVJHWUHWHQ�LVW��N|QQHQ�6LH�GDGXUFK
WURW]GHP�DXI�VHLQH�DXIJHODXIHQHQ�:HUWH�]XJHJUHLIHQ�

6WUXNWXU
'LH�6WUXNWXU�GHV�,QIRW\SV�ZLUG��EHU�GDV�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
$EUHFKQXQJVHUJHEQLVVH�IHVWJHOHJW�

6LH�N|QQHQ�GHQ�,QIRW\S�QLFKW�LP�'LDORJ�SIOHJHQ��6WDWWGHVVHQ�EHVWHKHQ�IROJHQGH�0|JOLFKNHLWHQ�
GHQ�,QIRW\S�PLW�'DWHQ�]X�I�OOHQ�

•� 'LH�'DWHQ�ZHUGHQ�QDFK�GHP�HUIROJUHLFKHQ�%HHQGHQ�HLQHV�$EUHFKQXQJVODXIHV�DXWRPDWLVFK
DNWXDOLVLHUW��ZHQQ�GLHV�LP�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
3HUVRQDOLQIRUPDWLRQVV\VWHP�→�$EUHFKQXQJVHUJHEQLVVH�→�=XRUGQXQJ�]XU�$EUHFKQXQJ
HLQULFKWHQ�>([WHUQ@�HLQJHVWHOOW�LVW�

•� 6LH�DNWXDOLVLHUHQ�GLH�'DWHQ�]X�HLQHP�VHOEVW�JHZlKOWHQ�=HLWSXQNW�PLW�GHP�5HSRUW�53$%5,���

$XI�%DVLV�GLHVHV�,QIRW\SV�N|QQHQ�6LH��EHU�GLH�4XHU\�XQG�GLH�,QIR6HW�4XHU\
3HUVRQDODEUHFKQXQJVHUJHEQLVVH�DXVZHUWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�-lKUOLFKH�.XPXODWLRQHQ�������

$SULO����� ����

,QIRW\S�-lKUOLFKH�.XPXODWLRQHQ�������

'HILQLWLRQ
'HU�,QIRW\S�-lKUOLFKH�.XPXODWLRQHQ�YRQ�$EUHFKQXQJVHUJHEQLVVHQ��������HQWKlOW�LQ�GHU
6WDQGDUGHLQVWHOOXQJ�QHEHQ�DOOJHPHLQHQ�,QIRUPDWLRQHQ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ
.XPXODWLRQVORKQDUWHQ�>([WHUQ@�I�U�-DKUHVZHUWH�

%HJLQQ��XQG�(QGHGDWXP�GHV�,QIRW\SV�VWLPPHQ�PLW�GHP�.XPXODWLRQV]HLWUDXP��EHUHLQ��:HQQ�HLQ
0LWDUEHLWHU�]�%��LQ�GHU�0LWWH�GHV�.XPXOWLRQV]HLWUDXPV�DXVJHWUHWHQ�LVW��N|QQHQ�6LH�GDGXUFK
WURW]GHP�DXI�VHLQH�DXIJHODXIHQHQ�:HUWH�]XJHJUHLIHQ�

6WUXNWXU
'LH�6WUXNWXU�GHV�,QIRW\SV�ZLUG�LP�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
$EUHFKQXQJVHUJHEQLVVH�IHVWJHOHJW�

6LH�N|QQHQ�GHQ�,QIRW\S�QLFKW�LP�'LDORJ�SIOHJHQ��6WDWWGHVVHQ�EHVWHKHQ�IROJHQGH�0|JOLFKNHLWHQ�
GHQ�,QIRW\S�PLW�'DWHQ�]X�I�OOHQ�

•� 'LH�'DWHQ�ZHUGHQ�QDFK�GHP�HUIROJUHLFKHQ�%HHQGHQ�HLQHV�$EUHFKQXQJVODXIHV�DXWRPDWLVFK
DNWXDOLVLHUW��ZHQQ�GLHV�LP�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU
3HUVRQDOLQIRUPDWLRQVV\VWHP�→�$EUHFKQXQJVHUJHEQLVVH�→�=XRUGQXQJ�]XU�$EUHFKQXQJ
HLQULFKWHQ�>([WHUQ@�HLQJHVWHOOW�LVW�

•� 6LH�DNWXDOLVLHUHQ�GLH�'DWHQ�]X�HLQHP�VHOEVW�JHZlKOWHQ�=HLWSXQNW�PLW�GHP�5HSRUW�53$%5,���

$XI�%DVLV�GLHVHV�,QIRW\SV�N|QQHQ�6LH��EHU�GLH�4XHU\�XQG�GLH�,QIR6HW�4XHU\
3HUVRQDODEUHFKQXQJVHUJHEQLVVH�DXVZHUWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$QZHQGXQJ�GHU�/RJLVFKHQ�'DWHQEDQN�GHU�3HUVRQDODEUHFKQXQJ

���� $SULO�����

$QZHQGXQJ�GHU�/RJLVFKHQ�'DWHQEDQN�GHU
3HUVRQDODEUHFKQXQJ

9HUZHQGXQJ
'LH�$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�ZLUG�DE�5HOHDVH����$�GXUFK�HLQH�ORJLVFKH
'DWHQEDQN�XQWHUVW�W]W��GLH�LQ�GLH�/RJLVFKH�'DWHQEDQN�313�I�U�3HUVRQDOVWDPPGDWHQ�>([WHUQ@
LQWHJULHUW�LVW��'LHVHV�:HUN]HXJ�HUP|JOLFKW�HV�,KQHQ��3URJUDPPH�I�U�GLH�$XVZHUWXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�HLQIDFK�XQG�VFKQHOO�]X�HUVWHOOHQ�
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'XUFK�GHQ�(LQVDW]�GHU�/RJLVFKHQ�'DWHQEDQN�I�U�$EUHFKQXQJVHUJHEQLVVH�HUJHEHQ�VLFK�I�U�GHQ
$QZHQGHU�IROJHQGH�9RUWHLOH�

•� 6FKQHOOHU�XQG�NRPIRUWDEOHU�=XJULII�DXI�GLH�$EUHFKQXQJVHUJHEQLVVH�

•� (LQIDFKHU�XQG�VWDQGDUGLVLHUWHU�:HJ��XP�$EUHFKQXQJVHUJHEQLVVH�DXV]XZHUWHQ�

•� $XVZHUWXQJVUHSRUWV�YHUZHQGHQ�GLHVH�HLQKHLWOLFKH�6FKQLWWVWHOOH�XQG�KDEHQ�HLQ�HLQKHLWOLFKHV
(UVFKHLQXQJVELOG�

•� 'LH�3HUIRUPDQFH�GHU�$XVZHUWXQJVUHSRUWV�YHUEHVVHUW�VLFK�GXUFK�GLH�$QZHQGXQJ
WUDQVSDUHQWHU�7DEHOOHQ�I�U�GLH�6HOHNWLRQ�GHU�'DWHQ�
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$QZHQGXQJ�GHU�/RJLVFKHQ�'DWHQEDQN�GHU�3HUVRQDODEUHFKQXQJ

$SULO����� ����

•� 'LH�$Q]DKO�GHU�&RGLQJ]HLOHQ�YHUULQJHUW�VLFK�LQ�GHQ�$XVZHUWXQJVSURJUDPPHQ��5HSRUWV��DXI
���3UR]HQW�

•� (LQ�$XVZHUWXQJVUHSRUW�NDQQ�VFKQHOOHU�HUVWHOOW�ZHUGHQ�

•� 'LH�/RJLVFKH�'DWHQEDQN�XQWHUVW�W]W�GHQ�(LQVDW]�GHV�3UR]H�PRGHOOV�>6HLWH����@��GDGXUFK
YHUEHVVHUW�VLFK�GLH�,QWHJUDWLRQ�LQ�GHQ�*HVDPWSUR]HVV�GHU�3HUVRQDODEUHFKQXQJ�

•� 'DV�6HOHNWLRQVELOG�LVW�HLQVWHOOEDU��'DI�U�YHUZHQGHQ�6LH�GLH�QHXHQ�5HSRUWNODVVHQ�>6HLWH
����@�

•� 9HUVFKLHGHQH�9DULDQWHQ�GHU�6RUWLHUXQJ��]�=W��VLQG�DOOH�)HOGHU�GHU�:3%3�XQG�5*',5
VRUWLHUEDU��

•� 'DV�&XVWRPL]LQJ�I�U�GLH�$EUHFKQXQJVLQIRW\SHQ�HQWIlOOW�

9HUZHQGHQ�6LH�EHL�QHXHQ�5HSRUWV��GLH�GLH�$EUHFKQXQJVHUJHEQLVVH�DXVZHUWHQ��GLH
/RJLVFKH�'DWHQEDQN�GHU�3HUVRQDODEUHFKQXQJ�

)XQNWLRQVXPIDQJ
'LH�ZLFKWLJVWHQ�)XQNWLRQHQ�VLQG�

•� 'DWHQEHUHLWVWHOOXQJ

'LH�/RJLVFKH�'DWHQEDQN�>([WHUQ@�EHVWHKW�DXV�VSH]LHOOHQ�$%$3�3URJUDPPHQ��GLH
ZLHGHUXP�GHQ�3URJUDPPHQ�LQ�GHU�3HUVRQDODEUHFKQXQJ�'DWHQ�]XU�$XVZHUWXQJ�]XU
9HUI�JXQJ�VWHOOHQ��$OOH�'DWHQ�HLQHV�$EUHFKQXQJVVDW]HV�ZHUGHQ�LQ�GHQ�7HLOREMHNWHQ�HLQHU
NRPSOH[HQ�6WUXNWXU�>6HLWH�����@�]X�HLQHP�DXVJHZlKOWHQ�=HLWSXQNW�EHUHLWJHVWHOOW��)�U�GLH
$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�N|QQHQ�6LH�5HSRUWV�DXV�GHP�6WDQGDUG
YHUZHQGHQ�RGHU�HLJHQH�5HSRUWV�HUVWHOOHQ�

•� 6HOHNWLRQ�GHU�'DWHQ

'LH�/RJLVFKH�'DWHQEDQN�OLHIHUW�HLQH�JDQ]�EHVWLPPWH�6LFKW�DXI�GLH�'DWHQEDQNWDEHOOHQ�GHU
3HUVRQDODGPLQLVWUDWLRQ��3$�3$��E]Z��3HUVRQDODEUHFKQXQJ��3<��XQG�HUP|JOLFKW�HV�,KQHQ
GDGXUFK��$EUHFKQXQJVHUJHEQLVVH�QDFK�YHUVFKLHGHQHQ�.ULWHULHQ�]X�VHOHNWLHUHQ�XQG
DXV]XZHUWHQ�

$XI�GHP�6HOHNWLRQVELOG�GHV�$XVZHUWXQJVUHSRUWV�N|QQHQ�6LH�0LWDUEHLWHU�QDFK
RUJDQLVDWRULVFKHQ�.ULWHULHQ�DXVZlKOHQ��]�%��DOOH�0LWDUEHLWHU�HLQHV
$EUHFKQXQJVNUHLVHV��ZREHL�GLH�6HOHNWLRQ�DXVVFKOLH�OLFK��EHU�GLH
$EUHFKQXQJVHUJHEQLVVH�HUIROJW�

•� %HUHFKWLJXQJ

'DV�6\VWHP�SU�IW��RE�GHU�%HQXW]HU��GHU�GLH�$XVZHUWXQJ�VWDUWHW��GLH�%HUHFKWLJXQJ�I�U�GLH
$XVZHUWXQJ�EHVLW]W��'DV�%HUHFKWLJXQJVNRQ]HSW�HQWVSULFKW�GHP�.RQ]HSW�GHU�ELVKHULJHQ
313�5HSRUWV�
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*HJHQ�EHUVWHOOXQJ�GHU�/RJLVFKHQ�'DWHQEDQN�GHU�3HUVRQDOVWDPPGDWHQ�XQG�GHU
/RJLVFKHQ�'DWHQEDQN�GHU�3HUVRQDODEUHFKQXQJ

7HFKQLVFKH�.ULWHULHQ�E]Z�
(UZHLWHUXQJHQ

/RJLVFKH�'DWHQEDQN
3HUVRQDOVWDPPGDWHQ��313�

/RJLVFKH�'DWHQEDQN
3HUVRQDODEUHFKQXQJ��313
PLW�'\QSUR�����

=HLWSXQNW�GHU�%HUHLWVWHOOXQJ
GHU�'DWHQ

(V�VWHKW�QXU�HLQ�=HLWSXQNW�]XU
9HUI�JXQJ��]X�GHP�'DWHQ
EHUHLWJHVWHOOW�ZHUGHQ�

•� =XP�=HLWSXQNW�*(7
3(515�ZHUGHQ�I�U�HLQH
3HUVRQDOQXPPHU�LQ�HLQHU
LQWHUQHQ�7DEHOOH
�,QIRW\SWDEHOOH��DOOH
,QIRW\SVlW]H�EHUHLWJHVWHOOW�

(V�VWHKHQ�PHKUHUH�=HLWSXQNWH
]XU�9HUI�JXQJ��]X�GHQHQ
'DWHQ�EHUHLWJHVWHOOW�ZHUGHQ�

•� =XP�=HLWSXQNW�*(7
3(515�ZHUGHQ�I�U�HLQH
3HUVRQDOQXPPHU�LQ�HLQHU
LQWHUQHQ�7DEHOOH
�,QIRW\SWDEHOOH��DOOH
,QIRW\SVlW]H�EHUHLWJHVWHOOW�

•� =XP�=HLWSXQNW�*(7
3$<52//�ZHUGHQ�I�U�HLQH
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$QZHQGXQJ�GHU�/RJLVFKHQ�'DWHQEDQN�GHU�3HUVRQDODEUHFKQXQJ

$SULO����� ����

3HUVRQDOQXPPHU�LQ�HLQHU
NRPSOH[HQ�6WUXNWXU�GLH
$EUHFKQXQJVHUJHEQLVVH
EHUHLWJHVWHOOW�

•� 'HU�=HLWSXQNW�*(7
3(515�/$7(�ZLUG
DXVJHO|VW��ZHQQ�I�U�HLQH
3HUVRQDOQXPPHU�DOOH�*(7
3$<52//�(UHLJQLVVH
GXUFKODXIHQ�VLQG�

%HUHLWVWHOOXQJ�GHU
$EUHFKQXQJVGDWHQ�I�U�GLH
$XVZHUWXQJVSURJUDPPH

-HGH�LQWHUQH�7DEHOOH�XQG
)HOGOHLVWH��57��%7��69��XVZ��
PX��HLQ]HOQ�VRUWLHUW�XQG
YHUDUEHLWHW�ZHUGHQ�

,Q�HLQH�NRPSOH[H�6WUXNWXU��LQ
GHU�DOOH�7DEHOOHQ��:3%3��69�
%7��XVZ���SUR�/DQG�HQWKDOWHQ
VLQG�

6HOHNWLRQ •� HUIROJW�QDFK�,QIRW\SHQ

•� HUVWUHFNW�VLFK��EHU�GLH
3HUVRQDOVWDPPGDWHQ

•� HUIROJW�QDFK
$EUHFKQXQJVHUJHEQLVVHQ

•� HUVWUHFNW�VLFK��EHU�GLH
3HUVRQDOVWDPPGDWHQ�XQG
$EUHFKQXQJVHUJHEQLVVH

$XVZHUWXQJVUHSRUW •� YHUZHQGHW�,PSRUW�0DNURV
�]�%��53�,03�&��5;�

•� 6RUWLHUXQJ�HUIRUGHUOLFK

•� YHUZHQGHW�NRPSOH[H
6WUXNWXU�>6HLWH�����@

•� DOOH�)HOGHU�GHU�LQWHUQHQ
7DEHOOHQ�+53<B5*',5
XQG�+53<B:3%3�N|QQHQ
YHUZHQGHW�XQG�EHOLHELJ
VRUWLHUW�ZHUGHQ

•� $XVZDKO�GHU�JHZ�QVFKWHQ
6RUWLHUXQJ��EHU�GLH
)XQNWLRQ�6RUWLHUXQJ�LP
5HSRUW

0RGLIL]LHUXQJ�GHV
6HOHNWLRQVELOGHV

LP�&XVWRPL]LQJ�GHV
3HUVRQDOPDQDJHPHQW�XQWHU
3HUVRQDOLQIRUPDWLRQVV\VWHP
→�5HSRUWLQJ��EHU�

5HSRUWNODVVHQ
�6HOHNWLRQVNULWHULHQ�>([WHUQ@�

LP�&XVWRPL]LQJ��EHLP�$QOHJHQ
HLQHV�5HSRUWV���EHU�

5HSRUWNODVVHQ

'LH�)HOGHU�DXI�GHP
6HOHNWLRQVELOG�GHV
$XVZHUWXQJVUHSRUWV�ZHUGHQ
�EHU�QHXH�5HSRUWNODVVHQ
JHVWHXHUW��'DV�SULQ]LSLHOOH
9RUJHKHQ�]XP�&XVWRPL]LQJ
GHV�6HOHNWLRQVELOGHV
HQWVSULFKW�GHP�EHNDQQWHQ
9RUJHKHQ�]XP�&XVWRPL]LQJ
GHU�313�5HSRUWNODVVHQ�
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6WUXNWXU�/RJLVFKH�'DWHQEDQN�GHU�$EUHFKQXQJ

���� $SULO�����

6WUXNWXU�/RJLVFKH�'DWHQEDQN�GHU�$EUHFKQXQJ
'LH�/RJLVFKH�'DWHQEDQN�GHU�3HUVRQDODEUHFKQXQJ��EHUJLEW�LQ�HLQHU�NRPSOH[HQ�6WUXNWXU�GDV
$EUHFKQXQJVHUJHEQLV�DQ�GLH�$XVZHUWXQJVUHSRUWV��'LHVH�6WUXNWXU�HQWKlOW�HLQHQ�LQWHUQDWLRQDOHQ
XQG�HLQHQ�QDWLRQDOHQ�.QRWHQ��GLH�GHP�:XU]HONQRWHQ�XQWHUJHRUGQHW�VLQG�

•� ,QWHUQDWLRQDOHU�.QRWHQ

'HU�LQWHUQDWLRQDOH�.QRWHQ�HQWKlOW�LQWHUQDWLRQDOH��OlQGHU�EHUJUHLIHQGH��7DEHOOHQ��]�%��57�
&57���=XU�/DXI]HLW�ZHUGHQ�GLH�HQWVSUHFKHQGHQ�LQWHUQDWLRQDOHQ�7DEHOOHQ�JHI�OOW�XQG��EHU
GLH�NRPSOH[H�6WUXNWXU�EHUHLWJHVWHOOW�

•� 1DWLRQDOHU�.QRWHQ

'HU�QDWLRQDOH�.QRWHQ�HQWKlOW�GLH�QDWLRQDOHQ�7DEHOOHQ��]�%��69���=XU�/DXI]HLW�ZHUGHQ
GXUFK�GLH�7\SLVLHUXQJ�GLH�HQWVSUHFKHQGHQ�QDWLRQDOHQ�7DEHOOHQ�IHVWJHOHJW�XQG�JHI�OOW�
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8PVWHOOXQJ�GHU�$XVZHUWXQJVUHSRUWV

$SULO����� ����

8PVWHOOXQJ�GHU�$XVZHUWXQJVUHSRUWV

:DV�LVW�HUIRUGHUOLFK��XP�HLQHQ�YRUKDQGHQHQ�$XVZHUWXQJVUHSRUW
DXI�GLH�/RJLVFKH�'DWHQEDQN�GHU�3HUVRQDODEUHFKQXQJ
XP]XVWHOOHQ"
:LU�HPSIHKOHQ�]XP�5HOHDVH����&�LP�HUVWHQ�6FKULWW�GLH�8PVWHOOXQJ�YRQ�VROFKHQ�5HSRUWV
�6WDQGDUGUHSRUWV�GHU�6$3�XQG�NXQGHQHLJHQH�5HSRUWV���GLH�YRQ�NHLQHP�DQGHUHQ�3URJUDPP
DXIJHUXIHQ�ZHUGHQ��5HSRUWV��GLH�YRQ�)XQNWLRQVEDXVWHLQHQ�RGHU�DQGHUHQ�5HSRUWV�DXIJHUXIHQ
ZHUGHQ��]�%��(QWJHOWQDFKZHLV�RGHU�/RKQNRQWR���VROOWHQ�6LH�]X�GLHVHP�5HOHDVH�QRFK�QLFKW
XPVWHOOHQ�

%HDFKWHQ�6LH�]XP�5HOHDVH����&�GLH�5HOHDVHQRWH�(LQVDW]�GHU�/RJLVFKHQ�'DWHQEDQN
GHU�3HUVRQDODEUHFKQXQJ�

8P�HLQHQ�5HSRUW�DXI�GLH�/RJLVFKH�'DWHQEDQN�GHU�3HUVRQDODEUHFKQXQJ�XP]XVWHOOHQ��JHKHQ�6LH
IROJHQGHUPD�HQ�YRU�

•� *HEHQ�6LH�LQ�GHQ�$WWULEXWHQ�GHV�5HSRUWV�IROJHQGHV�DQ�

•� /RJLVFKH�'DWHQEDQN��313

•� 6HOHNWLRQVELOGYHUVLRQ������6HOHNWLRQVELOG��EHU�$EUHFKQXQJVHUJHEQLVVH

•� +5�5HSRUWNODVVH�GHU�$EUHFKQXQJ��3<B'()�RGHU�HLQH�NXQGHQHLJHQH�5HSRUWNODVVH

0DUNLHUHQ�6LH�GLH�)XQNWLRQ�$EUHFKQXQJVUHSRUWNODVVH�

•� ,P�&RGLQJ�]XP�5HSRUW�lQGHUQ�6LH�IROJHQGHV�

•� 'XUFK�GDV�(LQI�JHQ�GHU�&RGLQJ]HLOH�12'(6��3$<52//�7<3(�3$<��B5(68/7�
ZLUG�GHU�$XVZHUWXQJVUHSRUW�HLQHP�/DQG�]XJHRUGQHW�

•� 6WHOOHQ�6LH�GLH�9HUZHQGXQJ�GHU�0DNURV�53�,03�&��[[�DXI�GLH�9HUZHQGXQJ�GHV
=HLWSXQNWV�*(7�3$<52//�XP��:LU�HPSIHKOHQ�GLH�0DNURV�53�,03�&��[[�QLFKW
PHKU�]X�YHUZHQGHQ�
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8PVWHOOXQJ�GHU�$XVZHUWXQJVUHSRUWV

���� $SULO�����

6$3�OLHIHUW�DOV�%HLVSLHO�GHQ�5HSRUW�(;$03/(B313B*(7B3$<52//�>6HLWH�����@
DXV�

8P�DOWH�$XVZHUWXQJVUHSRUWV�XP]XVWHOOHQ��YHUZHQGHQ�6LH�+LOIVPDNURV�>6HLWH�����@��GLH�LP
6WDQGDUG�HQWKDOWHQ�VLQG��XQG�HLQH�GHU�DXIJHI�KUWHQ�9DULDQWHQ�

•� :LU�HPSIHKOHQ�GLH�9DULDQWH�$�EHL�GHU�8PVWHOOXQJ��ZHQQ�GDV�&RGLQJ�]XP�5HSRUW�QXU
JHULQJI�JLJ�JHlQGHUW�ZHUGHQ�VROO��'LHVH�9DULDQWH�ELHWHW�GHQ�JHULQJVWHQ�8PVWHOOXQJVDXIZDQG�

•� %HLVSLHO��&RGLQJ�DOW�>6HLWH�����@

•� %HLVSLHO��9DULDQWH�$�&RGLQJ�QHX�>6HLWH�����@

•� :LU�HPSIHKOHQ�GLH�9DULDQWH�%�EHL�GHU�8PVWHOOXQJ��ZHQQ�GHU�5HSRUW�QLFKW�VHKU�XPIDQJUHLFK
LVW�XQG�XP�EHL�ZHLWHUHQ�(QWZLFNOXQJHQ�NRPSDWLEHO�]X�VHLQ�

6WHOOHQ�6LH�GLH�9HUZHQGXQJ�GHU�0DNURV�53�,03�&��[[�DXI�GLH�9HUZHQGXQJ�GHV
=HLWSXQNWV�*(7�3$<52//�XP�

•� %HLVSLHO��&RGLQJ�DOW�>6HLWH�����@

•� %HLVSLHO��9DULDQWH�%�&RGLQJ�QHX�>6HLWH�����@

6LHKH�DXFK�

%HLVSLHO����$%$3�&RGLQJ��/HVH�LQWHUQDWLRQDOH�$EUHFKQXQJVHUJHEQLVVH�>6HLWH�����@

%HLVSLHO����$%$3�&RGLQJ��/HVH�QDWLRQDOH�$EUHFKQXQJVHUJHEQLVVH�>6HLWH�����@

%HLVSLHO����+LOIVPDNURV�]XU�5HSRUWXPVWHOOXQJ�>6HLWH�����@

%HLVSLHO����&RGLQJ�DOW�>6HLWH�����@

%HLVSLHO����9DULDQWH�$�&RGLQJ�QHX�>6HLWH�����@

%HLVSLHO����9DULDQWH�%�&RGLQJ�QHX�>6HLWH�����@

%HLVSLHO����5HSRUW�(;$03/(B313B*(7B3$<52//�]XU�$XVZHUWXQJ�YRQ
$EUHFKQXQJVHUJHEQLVVHQ�>6HLWH�����@
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$%$3�&RGLQJ��/HVH�LQWHUQDWLRQDOH�$EUHFKQXQJVHUJHEQLVVH

$SULO����� ����

$%$3�&RGLQJ��/HVH�LQWHUQDWLRQDOH
$EUHFKQXQJVHUJHEQLVVH
'DV�6\VWHP�OLHVW�GHQ�LQWHUQDWLRQDOHQ�7HLO�GHU�$EUHFKQXQJVHUJHEQLVVH�DOOHU�&OXVWHU��'DV�*(7
3$<52//�(UHLJQLV�ZLUG�I�U�DOOH�3HUVRQDOQXPPHUQ�DXVJHO|VW�XQG�QLFKW�QXU�I�U�GLH�LQWHUQDWLRQDOH
/lQGHUJUXSSLHUXQJ������

$XVVFKQLWW�DXV�GHP�&RGLQJ

12'(6��SD\UROO�7<3(�SD\��BUHVXOW�

'$7$���ZD�/,.(�/,1(�2)������SD\UROO�LQWHU�UW�

*(7�3(515�

���

*(7�3$<52//�
��/223�$7�SD\UROO�LQWHU�UW
����������,172�ZD�
����:5,7(���ZD�OJDUW�
��(1'/223�
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$%$3�&RGLQJ��/HVH�QDWLRQDOH�$EUHFKQXQJVHUJHEQLVVH

���� $SULO�����

$%$3�&RGLQJ��/HVH�QDWLRQDOH�$EUHFKQXQJVHUJHEQLVVH
'DV�6\VWHP�OLHVW�OlQGHUVSH]LILVFKH�$EUHFKQXQJVHUJHEQLVVH��]�%��I�U�'HXWVFKODQG���'DV�*(7
3$<52//�(UHLJQLV�ZLUG�QXU�I�U�GLH�3HUVRQDOQXPPHUQ�GHV�IHVWJHOHJWHQ�/DQGHV�DXVJHO|VW�

$XVVFKQLWW�DXV�GHP�&RGLQJ

5(3257�(;$03/(B����

12'(6��SD\UROO�7<3(�SD\GHBUHVXOW�

���

*(7�3(515�

���

*(7�3$<52//�
��/223�$7�SD\UROO�LQWHU�UW�,172�ZD��
����:5,7(���ZD��OJDUW�
��(1'/223�
��/223�$7�SD\UROO�QDW�VY�,172�ZD��
����:5,7(���ZD��UYQXP�
��(1'/223�
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$%$3�&RGLQJ��5HSRUW�(;$03/(B313B*(7B3$<52//�]XU�$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH

$SULO����� ����

$%$3�&RGLQJ��5HSRUW�(;$03/(B313B*(7B3$<52//
]XU�$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH
'LHVHU�5HSRUW�YHUZHQGHW�GLH�/RJLVFKH�'DWHQEDQN�313�]XU�$XVZHUWXQJ�GHU
$EUHFKQXQJVHUJHEQLVVH�

%HLVSLHO��*HN�U]WH�9HUVLRQ�GHV�5HSRUWV�(;$03/(B313B*(7B3$<52//

5(3257�(;$03/(B313B*(7B3$<52//�

�<RX�ILQG�DQ�H[WHQGHG�YHUVLRQ�

�RI�WKLV�UHSRUW�LQ�\RXU�5���V\VWHP��

7$%/(6��SHUQU��S\RUJVFUHHQ��S\WLPHVFUHHQ�

12'(6���SD\UROO�7<3(�SD\��BUHVXOW�

'DWD��JBUHVXOWBFRXQWHU�W\SH�L�

*(7�SHUQU�

:5,7(����
&XUUHQWO\�ZRUNLQJ�RQ�
��SHUQU�SHUQU�

*(7�SHUQU�/$7(�

:5,7(����
)RXQG
��JBUHVXOWBFRXQWHU��

���������
UHVXOWV�IRU��
��SHUQU�SHUQU�

8/,1(�

*(7�SD\UROO�

JBUHVXOWBFRXQWHU� ��JBUHVXOWBFRXQWHU�����

:5,7(����
6HT�1R�� �
������SD\UROO�HYS�VHTQU�

���������
,Q�SHULRG� 
���SD\UROO�LQWHU�YHUVF�LQSHU�

���������
)RU�SHULRG� 
��SD\UROO�LQWHU�YHUVF�ISSHU�

���������
3D\�GDWH� 
����SD\UROO�LQWHU�YHUVF�SD\GW�
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+LOIVPDNURV�]XU�5HSRUWXPVWHOOXQJ

���� $SULO�����

+LOIVPDNURV�]XU�5HSRUWXPVWHOOXQJ

5(3257

,1&/8'(�K��SD\WUDQVPDF�

12'(6��SD\UROO�7<3(�SD\'(BUHVXOW�

���

*(7�3(515�

���

*(7�3$<52//�

&RS\WRGDWD�SD\UROO�

/223�$7�UW�,172�ZD�
����:5,7(���ZD�OJDUW�
(1'/223�
���
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Ausschnitt aus dem Coding

•� 9HUZHQGHQ�6LH�FRS\WRGDWDBR�I�U�GLH�2�7DEHOOHQ��]�%��257��

•� 9HUZHQGHQ�6LH�FRS\WRVWUXF�BR���XP�GHQ�,QKDOW�GHU�(LQ]HOWDEHOOHQ
�]�%��57��LQ�GLH�NRPNOH[H�6WUXNWXU�]X��EHUWUDJHQ�

•� 'HU�0DNUR�FRS\VWUXFBR�ZLUNW�ZLH�FRS\VWUXF��DEHU�DXI�2�7DEHOOHQ�
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%HLVSLHO�&RGLQJ�DOW

$SULO����� ����

%HLVSLHO�&RGLQJ�DOW

$XVVFKQLWW�DXV�GHP�&RGLQJ

,1&/8'(��53&�5;���

,1&/8'(��53&�5;;��

,1&/8'(��5333;'���

'$7$��%(*,1�2)�&20021�3$57�%8))(5�

��,1&/8'(�5333;'���

'$7$��(1'�2)�&20021�3$57�%8))(5�

,1&/8'(��5333;0���

���

67$57�2)�6(/(&7,21�

*(7�3(515�

53�,03�&��5;�
/223�$7�57�
���
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%HLVSLHO�9DULDQWH�$��&RGLQJ�QHX

���� $SULO�����

%HLVSLHO�9DULDQWH�$��&RGLQJ�QHX

$XVVFKQLWW�DXV�GHP�&RGLQJ

,1&/8'(��53&�5;���

,1&/8'(��53&�5;;��

12'(6��SD\UROO�W\SH�SD\��BUHVXOW�

���

67$57�2)�6(/(&7,21�

*(7�3(515�

*(7�3$<52//�

&23<72'$7$�3$<52//�

/223�$7�57�
...

9RUWHLO
7HLOH�GHV�&RGLQJV��GLH�DXI�GLH�(LQ]HOWDEHOOHQ��]�%��57��&57��XVZ���]XJUHLIHQ��P�VVHQ�QLFKW
JHlQGHUW�ZHUGHQ��GD�GLH�(LQ]HOWDEHOOHQ�YRP�0DNUR�FRS\WRGDWH�JHI�OOW�ZHUGHQ�
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%HLVSLHO�9DULDQWH�%��&RGLQJ�QHX

$SULO����� ����

%HLVSLHO�9DULDQWH�%��&RGLQJ�QHX

$XVVFKQLWW�DXV�GHP�&RGLQJ

12'(6��3$<52//�7<3(�3$<��B5(68/7�

'$7$��57B+($'(5�7<3(�/,1(�2)�+53$<��B57�

���

67$57�2)�6(/(&7,21�

���

*(7�3(515�

*(7�3$<52//�

/223�$7�3$<52//�,17(5�57�,172�57B+($'(5.

...

9RUWHLO
'XUFK�GHQ�(LQVDW]�GHU�NRPSOH[HQ�6WUXNWXU�LVW�GHU�5HSRUW�HLQIDFKHU�DXIJHEDXW��'LHVH�9DULDQWH
EHQ|WLJW�GLH�0DNURV�QLFKW��VRQGHUQ�YHUZHQGHW�GLUHNW�GLH�QHXH�NRPSOH[H�6WUXNWXU�3$<52//�6LH
EHQ|WLJHQ�NHLQHQ�,1&/8'(�ZLH�LP�%HLVSLHO�9DULDQW�$��&RGLQJ�QHX�>6HLWH�����@�

1DFKWHLO
6LH�P�VVHQ�GHQ�=XJULII�DXI�GLH�(LQ]HOWDEHOOHQ��]�%��57��&57��GXUFK�HLQHQ�=XJULII�DXI�GLH
NRPSOH[H�6WUXNWXU�HUVHW]HQ�
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5HSRUWNODVVH

���� $SULO�����

5HSRUWNODVVH

'HILQLWLRQ
'LH�5HSRUWNODVVH�OHJW�I�U�$XVZHUWXQJVUHSRUWV�GHU�3HUVRQDOZLUWVFKDIW�IHVW��ZHOFKH�)HOGHU�DXI�GHP
6HOHNWLRQVELOG�GHV�MHZHLOLJHQ�5HSRUWV�HUVFKHLQHQ�

9HUZHQGXQJ

5HSRUWNODVVHQ�GHU�3HUVRQDOVWDPPGDWHQ

'LH�5HSRUWNODVVHQ�GHU�3HUVRQDOVWDPPGDWHQ�OHJHQ�I�U�GLH�6WDQGDUGUHSRUWV�IHVW��ZHOFKH�)HOGHU
GHU�6WDPPGDWHQ�DXI�GHP�6WDQGDUGVHOHNWLRQVELOG�GHV�$XVZHUWXQJVUHSRUWV�DQJH]HLJW�ZHUGHQ�
'HQ�6WDQGDUGUHSRUWV�VLQG�EHUHLWV�5HSRUWNODVVHQ�]XJHRUGQHW�

,P�&XVWRPL]LQJ�GHV�3HUVRQDOPDQDJHPHQWV�N|QQHQ�6LH�NXQGHQHLJHQH�5HSRUWNODVVHQ�DQOHJHQ
>([WHUQ@�XQG�GLH�5HSRUWNODVVH�GHP�$XVZHUXQJVUHSRUW�]XRUGQHQ�>([WHUQ@�

6LH�VROOWHQ�GLH�5HSRUWNODVVHQ�GHU�6$3�6WDQGDUGUHSRUWV�QXU�GDQQ�lQGHUQ��ZHQQ�GDV
6HOHNWLRQVELOG�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�,KUHQ�$QIRUGHUXQJHQ�QLFKW�JHQ�JW�XQG
,KQHQ�GLH�$XVZLUNXQJHQ�DXI�GDV�6HOHNWLRQVELOG�JHQDX�EHNDQQW�VLQG�

5HSRUWNODVVHQ�GHU�3HUVRQDODEUHFKQXQJ

'LH�5HSRUWNODVVHQ�I�U�GLH�$XVZHUWXQJ�GHU�$EUHFKQXQJVHUJHEQLVVH�OHJHQ�IHVW��ZHOFKH�)HOGHU�DXI
GHP�6WDQGDUGVHOHNWLRQVELOG�GHV�$XVZHUWXQJVUHSRUWV�DQJH]HLJW�ZHUGHQ�

:HQQ�6LH�HLQHQ�$XVZHUWXQJVUHSRUW�QHX�HUVWHOOHQ��XP�GLH�$EUHFKQXQJVHUJHEQLVVH�PLW�GHU
/RJLVFKHQ�'DWHQEDQN�GHU�3HUVRQDODEUHFKQXQJ�DXV]XZHUWHQ��GDQQ�YHUZHQGHQ�6LH�HQWZHGHU�GLH
5HSRUWNODVVH�3<B'()�RGHU�OHJHQ�HLQH�NXQGHQHLJHQH�5HSRUWNODVVH�DQ�XQG�RUGQHQ�VLH�GHP
QHXHQ�5HSRUW�]X�

6LHKH�DXFK�

5HSRUW�XQG�5HSRUWNODVVH�DQOHJHQ�>6HLWH�����@
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5HSRUW�XQG�5HSRUWNODVVH�DQOHJHQ

$SULO����� ����

5HSRUW�XQG�5HSRUWNODVVH�DQOHJHQ

9HUZHQGXQJ
6LH�P|FKWHQ�HLQHQ�QHXHQ�5HSRUW�DQOHJHQ��XP�GLH�$EUHFKQXQJVHUJHEQLVVH�DXV]XZHUWHQ�

9RUDXVVHW]XQJHQ
6LH�EHILQGHQ�VLFK�LP�$%$3�(GLWRU�LP�'LDORJIHQVWHU�3URJUDPPHLJHQVFKDIWHQ��1DPH�5HSRUW!
lQGHUQ�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�:HUWH�LQ�GLH�EHUHLWV�EHNDQQWHQ�)HOGHU�HLQ�

��� *HEHQ�6LH�I�U�GLH�/RJLVFKH�'DWHQEDQN�GHU�$EUHFKQXQJ�LQ�GDV�)HOG�/RJLVFKH�'DWHQEDQN�313
XQG�LQ�GDV�)HOG�6HOHNWLRQVELOGYHUVLRQ�����HLQ�

��� :lKOHQ�6LH�+5�5HSRUWNODVVHQ�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�5HSRUWNODVVHQ]XRUGQXQJ�

��� 0DUNLHUHQ�6LH�$EUHFKQXQJVHUJHEQLVVH��&OXVWHU��XQG�JHEHQ�6LH�GHQ�1DPHQ�GHU�QHXHQ
5HSRUWNODVVH�HLQ�

��� :lKOHQ�6LH� �5HSRUWNODVVH�$QOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�6LFKW��'HILQLWLRQ�GHU�=HLWVHOHNWLRQ��lQGHUQ��hEHUVLFKW�

��� 8P�GHQ�5HSRUW�ZHLWHU�]X�JHVWDOWHQ��GHILQLHUHQ�6LH�GLH�=HLWVHOHNWLRQHQ�XQG�GLH
2UJDQLVDWRULVFKHQ�6HOHNWLRQHQ�

��� 6LFKHUQ�6LH�GLH�(LQJDEHQ�

(UJHEQLV
6LH�N|QQHQ�PLW�GHP�5HSRUW�$EUHFKQXQJVHUJHEQLVVH�DXVZHUWHQ�
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3HUVRQDODEUHFKQXQJ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG��3<�'(�36�

���� $SULO�����

3HUVRQDODEUHFKQXQJ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG
�3<�'(�36�

(LQVDW]P|JOLFKNHLWHQ
0LW�GLHVHU�.RPSRQHQWH�ZHUGHQ�GLH�%HVRQGHUKHLWHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV�LQ�'HXWVFKODQG
LQQHUKDOE�GHU�.RPSRQHQWH�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG�DEJHELOGHW��'LH�.RPSRQHQWH
3HUVRQDODEUHFKQXQJ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG�N|QQHQ�DOOH�$UEHLWJHEHU�LP�|IIHQWOLFKHQ
'LHQVW�]XU�(QWJHOWDEUHFKQXQJ�YRQ�$QJHVWHOOWHQ��$UEHLWHUQ��%HDPWHQ�XQG
9HUVRUJXQJVHPSIlQJHUQ�HLQVHW]HQ�

,QWHJUDWLRQ
'LH�9HUZHQGXQJ�GHU�.RPSRQHQWH�3HUVRQDODEUHFKQXQJ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG�LVW�QXU
P|JOLFK��ZHQQ�JOHLFK]HLWLJ�GLH�(LQVWHOOXQJHQ�I�U�GLH�.RPSRQHQWH�3HUVRQDODEUHFKQXQJ
'HXWVFKODQG�YRUKDQGHQ�VLQG��GD�GHU�%HUHLFK�gIIHQWOLFKHU�'LHQVW�HLQ�6SH]LDOIDOO�KLHUYRQ�LVW��,Q�GHU
+LHUDUFKLH�GHU�$QZHQGXQJVNRPSRQHQWHQ�LVW�GLH�.RPSRQHQWH�3HUVRQDODEUHFKQXQJ�gIIHQWOLFKHU
'LHQVW�'HXWVFKODQG�GHU�.RPSRQHQWH�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG�]XJHRUGQHW�

)�U�GLH�$EUHFKQXQJ�YRQ�5HLVHNRVWHQ�EHQ|WLJHQ�6LH�GLH�.RPSRQHQWH�5HLVHPDQDJHPHQW��),�79�
>([WHUQ@��'LHVH�.RPSRQHQWH�HQWKlOW�DXFK�GLH�5HLVHNRVWHQDEUHFKQXQJ�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW
'HXWVFKODQG�>([WHUQ@�

)XQNWLRQVXPIDQJ
'LH�.RPSRQHQWH�3HUVRQDODEUHFKQXQJ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG�HQWKlOW�IROJHQGH
)XQNWLRQHQ�]XU�(QWJHOWDEUHFKQXQJ�YRQ�$QJHVWHOOWHQ��$UEHLWHUQ��%HDPWHQ�XQG
9HUVRUJXQJVHPSIlQJHUQ�

•� %HU�FNVLFKWLJXQJ�GHU�%HVROGXQJV��XQG�7DULIUHJHOXQJHQ�GHV�%XQGHV��GHU�/lQGHU�XQG�GHU
.RPPXQHQ

•� (UZHLWHUXQJ�GHV�,QIRW\SV�%DVLVEH]�JH��������>6HLWH�����@�XQWHU�DQGHUHP�XP�IROJHQGH
'DWHQ�

−� %HVROGXQJV��'LHQVWDOWHU��%'$��XQG�'LHQVWDOWHUVVWXIH

−� %HVROGXQJV���9HUJ�WXQJV��XQG�/RKQJUXSSHQ

−� 9RUZHJJHZlKUXQJ�YRQ�$OWHUVVWXIHQ

•� %HUHFKQXQJ�GHV�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJV�>6HLWH�����@�XQWHU�%HDFKWXQJ�YRQ
7HLO]HLWEHVFKlIWLJXQJ�XQG�.RQNXUUHQ]UHJHOQ

•� DXWRPDWLVFKH�=DKOXQJ�GHU�=XZHQGXQJ�>6HLWH�����@��GHV�8UODXEVJHOGHV�>6HLWH�����@�XQG�GHU
9HUP|JHQVZLUNVDPHQ�/HLVWXQJHQ

•� DXWRPDWLVFKH�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP�0XWWHUVFKDIWVJHOG�>6HLWH�����@�XQG�GHV
8UODXEV��XQG�.UDQNHQORKQDXIVFKODJV�>6HLWH�����@

•� %HUHFKQXQJ�GHV�$UEHLWJHEHU]XVFKXVVHV�]XP�.UDQNHQJHOG�GHU�.UDQNHQNDVVH�>6HLWH�����@

•� $OLTXRWLHUXQJ�GHU�%H]�JH�>6HLWH�����@�LP�|IIHQWOLFKHQ�'LHQVW�JHPl��GHQ�JHVHW]OLFKHQ�E]Z�
WDULIOLFKHQ�5HJHOXQJHQ

•� $EELOGXQJ�YRQ�'LHQVWDUW�XQG�8QWHUGLHQVWDUW�EHL�.UDQNHQKlXVHUQ�XQG�+HLPHQ
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3HUVRQDODEUHFKQXQJ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG��3<�'(�36�

$SULO����� ����

•� $EELOGXQJ�XQG�%HUHFKQXQJ�GHV�.LQGHUJHOGV�LP�|IIHQWOLFKHQ�'LHQVW�>6HLWH�����@

•� $EELOGXQJ�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�>6HLWH�����@�GXUFK�%HUHFKQHQ�XQG
9HUVWHXHUQ�GHU�8PODJHQ�LQQHUKDOE�GHU�$EUHFKQXQJ�VRZLH�(UVWHOOXQJ�YRQ�0HOGXQJHQ�JHPl�
GHU�$OOJHPHLQHQ�5LFKWOLQLHQ�GHU�=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV
I�U�HLQ�HLQKHLWOLFKHV�9HUIDKUHQ�GHU�DXWRPDWLVLHUWHQ�'DWHQ�EHUPLWWOXQJ��'$7h9�=9(�

•� %HUHFKQXQJ�GHU�%HDPWHQYHUVRUJXQJ�>6HLWH�����@�XQG�$EUHFKQXQJ�YRQ
9HUVRUJXQJVHPSIlQJHUQ�>6HLWH�����@�XQWHU�%HU�FNVLFKWLJXQJ�GHU�JHVHW]OLFKHQ�9RUVFKULIWHQ
]XU�+LQWHUEOLHEHQHQYHUVRUJXQJ�XQG�8QIDOOYHUVRUJXQJ

•� (UVWHOOXQJ�YRQ�6WDWLVWLNHQ��3HUVRQDOVWDQGV���.UDQNHQKDXV���9ROONUlIWH���,6.'��XQG
+RFKVFKXOVWDWLVWLN�

•� %HU�FNVLFKWLJXQJ�YRQ�'LHQVWZRKQXQJHQ��1HEHQWlWLJNHLWHQ�XQG�6DFKEH]�JHQ

•� $EUHFKQXQJ�YRQ�5HKDELOLWDQGHQ�>6HLWH�����@�XQG�(UVWHOOXQJ�YRQ�(UVWDWWXQJVDQWUlJHQ�>6HLWH
����@�]XP�9HUVDQG�DQ�GHQ�5HKDELOLWDWLRQVWUlJHU��$UEHLWVDPW�
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,QIRW\S�%DVLVEH]�JH��������LP�|IIHQWOLFKHQ�'LHQVW

'HILQLWLRQ
'HU�,QIRW\S�%DVLVEH]�JH��������HQWKlOW�GLH�UHJHOPl�LJHQ�*UXQGEH]�JH�HLQHV�0LWDUEHLWHUV�

9HUZHQGXQJ
'LH�LQ�GLHVHP�,QIRW\S�JHVSHLFKHUWHQ�'DWHQ�OHJW�GDV�5���6\VWHP�EHL�GHU�3HUVRQDODEUHFKQXQJ
]XJUXQGH��hEHU�GLH�,QIRW\SKLVWRULH�HUKDOWHQ�6LH�HLQHQ�hEHUEOLFN��EHU�GLH�/RKQ��XQG
*HKDOWVHQWZLFNOXQJ�GHV�0LWDUEHLWHUV�

,P�|IIHQWOLFKHQ�'LHQVW�ZLUG�GHU�,QIRW\S�%DVLVEH]�JH�XP�HLQLJH�)HOGHU�LQ�GHQ�*UXSSHQUDKPHQ
/RKQ�XQG�ZHLWHUH�,QIRUPDWLRQHQ�HUJlQ]W��'LHVH�)HOGHU�ZHUGHQ�QDFKIROJHQG�HUOlXWHUW�

'LH�%H]HLFKQXQJ�GHV�*UXSSHQUDKPHQV�/RKQ�LVW�LP�|IIHQWOLFKHQ�'LHQVW�DEKlQJLJ
YRQ�GHU�7DULIYHUWUDJV��RGHU�%HVROGXQJVDUW�LP�'DWHQIHOG�$UW��E]Z��YRP�0HUNPDO
9�����I�U�9HUVRUJXQJVHPSIlQJHU��XQG�YDULLHUW�MH�QDFK�$UW�GHV�%H]XJV��6LH�ILQGHQ
IROJHQGH�%H]HLFKQXQJHQ�

•� %HVROGXQJ��I�U�%HDPWH�

•� /RKQ��I�U�$UEHLWHU�QDFK�07$UE�RGHU�%07�*�

•� 9HUJ�WXQJ��I�U�$QJHVWHOOWH�QDFK�%$7�RGHU�$95�

•� 9HUVRUJXQJ��I�U�9HUVRUJXQJVHPSIlQJHU�

6WUXNWXU

$��*UXSSHQUDKPHQ�/RKQ

%HVROGXQJV��%H]XJVGLHQVWDOWHU��%'$��XQG�/HEHQV��'LHQVWDOWHUVVWXIH

,P�'DWHQIHOG�%'$�JHEHQ�6LH�GHQ�%HJLQQ�GHV�%HVROGXQJV��RGHU�%H]XJVGLHQVWDOWHUV�I�U�GHQ
0LWDUEHLWHU�HLQ��'DV�$XIVWHLJHQ�GHU�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�LQ�LKUHQ�/HEHQV��RGHU
'LHQVWDOWHUVVWXIHQ�ULFKWHW�VLFK�QDFK�GHP�%HJLQQ�GHV�%HVROGXQJV��RGHU�%H]XJVGLHQVWDOWHUV��'DV
%'$�LVW�GHU�=HLWSXQNW��GHU�GHQ��ILNWLYHQ��(LQWULWW�LQ�GLH�HUVWH�6WXIH�GHU�%HVROGXQJV��RGHU
7DULIJUXSSH�PDUNLHUW�

'DV�%'$�ZLUG�LP�5���6\VWHP�VRZRKO�EHL�,KUHQ�%HDPWHQ�DOV�DXFK�EHL�,KUHQ
$QJHVWHOOWHQ�XQG�$UEHLWHUQ�YHUZHQGHW�

%HLP�$QOHJHQ�HLQHV�,QIRW\SVDW]HV�HUKDOWHQ�6LH�YRP�5���6\VWHP�HLQHQ�%'$�9RUVFKODJ�>6HLWH
����@��:LH�GDV�%'$�YRP�5���6\VWHP�HUPLWWHOW�ZLUG��KlQJW�YRP�%'$�0RGHOO�>6HLWH�����@�DE��GDV
I�U�GLH�MHZHLOLJH�0D�QDKPH�XQG�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�LQ�GHQ�&XVWRPL]LQJ�(LQVWHOOXQJHQ
GHILQLHUW�LVW�

,P�)HOG�6WXIH�]HLJW�GDV�5���6\VWHP�GLH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�GHV�0LWDUEHLWHUV�DQ��'LH
/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�ZLUG�YRP�5���6\VWHP�DXV�GHP�%'$�HUPLWWHOW��6LH�N|QQHQ�GLH
6WXIH�GHV�0LWDUEHLWHUV�LQ�GHU�5HJHO�QLFKW�GLUHNW�lQGHUQ��GD�VLH�DQ�GDV�%'$�JHNRSSHOW�LVW��8P�GLH
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6WXIH�GHV�0LWDUEHLWHUV�JHJHEHQHQIDOOV�]X�NRUULJLHUHQ��YHUlQGHUQ�6LH�0RQDW�XQG�-DKU�GHV�%'$�
1XU�EHL�GHQ�%'$�0RGHOOHQ����XQG����N|QQHQ�6LH�GLH�6WXIH�HLQJHEHQ�

9RUZHJJHZlKUXQJ�XQG�$UW�GHU�$XI]HKUXQJ

%HL�GHU�9RUZHJJHZlKUXQJ�YRQ�/HEHQV��RGHU�'LHQVWDOWHUVVWXIHQ�KDQGHOW�HV�VLFK�XP�HLQH
EHDEVLFKWLJWH�+|KHUVWXIXQJ�EHL�GHU�(LQVWHOOXQJ��,Q�PDQFKHQ�)lOOHQ�ZHUGHQ�LP�|IIHQWOLFKHQ�'LHQVW
VROFKH�6WXIHQ�YRUZHJJHZlKUW��XP�ILQDQ]LHOOH�$QUHL]H�I�U�GLH�(LQVWHOOXQJ�EHVRQGHUV�TXDOLIL]LHUWHU
0LWDUEHLWHU�]X�VFKDIIHQ��VRZHLW�GLHV�]XU�'HFNXQJ�GHV�3HUVRQDOEHGDUIV�HUIRUGHUOLFK�LVW�

*HEHQ�6LH�LP�)HOG�9RUZ�GLH�$Q]DKO�GHU�YRUZHJJHZlKUWHQ�6WXIHQ�HLQ��,Q�GHU�5HJHO�VROOWHQ�QLFKW
PHKU�DOV�]ZHL�6WXIHQ�YRUZHJJHZlKUW�ZHUGHQ��'HU�0LWDUEHLWHU�ZLUG�LQ�GLHVHP�)DOO�XP�]ZHL
/HEHQV��RGHU�'LHQVWDOWHUVVWXIHQ�K|KHU�HLQJHVWXIW��(V�G�UIHQ�WDULIOLFK�K|FKVWHQV�YLHU�6WXIHQ
YRUZHJJHZlKUW�ZHUGHQ�

0LW�GHU�9RUZHJJHZlKUXQJ�OHJHQ�6LH�JOHLFK]HLWLJ�LP�)HOG�$UW�GLH�$UW�XQG�:HLVH�GHU�$XI]HKUXQJ
IHVW��+LHUEHL�JHEHQ�6LH�DQ��RE�QDFKIROJHQGH�$OWHUVVWXIHQHUK|KXQJHQ�EHL�GHQ�YRUZHJJHZlKUWHQ
6WXIHQ�DQ]XUHFKQHQ�VLQG�RGHU�RE�GLH�$Q]DKO�GHU�YRUZHJJHZlKUWHQ�6WXIHQ�VWHWV�EHLEHKDOWHQ�ZLUG�
$OWHUQDWLY�N|QQHQ�6LH�DXFK�EHVWLPPHQ��GD��VWHWV�GLH�(QGVWXIH�JHZlKUW�ZLUG�

7DULINODVVH�XQG�2UWV]XVFKODJVVWXIH

'LH�7DULINODVVH�XQG�GLH�2UWV]XVFKODJVVWXIH�ZLUG�YRP�5���6\VWHP�HUPLWWHOW�XQG�LQ�GHQ�)HOGHUQ
7DULINO�6W�DQJH]HLJW��'LH�7DULIJUXSSHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV�LQ�'HXWVFKODQG�ZHUGHQ�LQ�GHU
6LFKW�99B7�'�/B2=./$66��7DULIH�XQG�7DULI���E]Z��2UWV]XVFKODJV��NODVVHQ��]X
2UWV]XVFKODJVNODVVHQ�]XVDPPHQJHID�W�XQG�LQ�GHU�6LFKW�9B7���4��2UWV]XVFKODJVEHVWDQGWHLOH
36*��PLW�HLQHP�2UWV��E]Z��)DPLOLHQ]XVFKODJ�YHUVHKHQ��8QWHU�GHU�2UWV]XVFKODJVVWXIH�ZHUGHQ
ZHLWHUH�.ULWHULHQ�]XU�'LIIHUHQ]LHUXQJ�GHV�2UWV]XVFKODJV�]XVDPPHQJHID�W�

2UWV]XVFKODJVVWXIHQ�EHL�$QJHVWHOOWHQ�XQG�%HDPWHQ�LP�|IIHQWOLFKHQ�'LHQVW

6WXIH�EHL
$QJHVWHOOWHQ

6WXIH�EHL�%HDPWHQ %HGHXWXQJ

�� 
BB
�� �%ODQN� 'HU�$QJHVWHOOWH�E]Z��%HDPWH�LVW�OHGLJ�XQG
HUKlOW�NHLQHQ�(KHJDWWHQEHVWDQGWHLO�

�� �� 'HU�$QJHVWHOOWH�E]Z��%HDPWH�KDW�$QVSUXFK�DXI
GHQ�(KHJDWWHQEHVWDQGWHLO��MHGRFK�NHLQH
=DKONLQGHU�>([WHUQ@�RGHU�=lKONLQGHU�>([WHUQ@�

���XQG�K|KHU ���XQG�K|KHU 'HU�$QJHVWHOOWH�E]Z��%HDPWH�KDW�$QVSUXFK�DXI
GHQ�(KHJDWWHQEHVWDQGWHLO�XQG�=DKO��RGHU
=lKONLQGHU��'LH�'LIIHUHQ]�]XU�YRULJHQ�6WXIH�LVW
GLH�$Q]DKO�GHU�=DKONLQGHU�SOXV�GLH�$Q]DKO�GHU
=lKONLQGHU

%HL�$QJHVWHOOWHQ�E]Z��%HDPWHQ��GLH�NHLQHQ
$QVSUXFK�DXI�GHQ�(KHJDWWHQEHVWDQGWHLO��MHGRFK
=DKO��RGHU�=lKONLQGHU�KDEHQ��]HLJW�GDV
5���6\VWHP�GLH�6WXIHQ����EHL�$QJHVWHOOWHQ�XQG

BB
��%ODQN��EHL�%HDPWHQ�DQ�
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'LH�$QJHVWHOOWH�)ULHGD�)U|KOLFK��%$7��LVW�YHUKHLUDWHW������XQG�KDW�GUHL
RUWV]XVFKODJVEHUHFKWLJWH�.LQGHU���������6RIHUQ�GHU�(KHJDWWHQEHVWDQGWHLO�XQG�GLH
.LQGHUEHVWDQGWHLOH�LP�,QIRW\S�)DPLOLHQ]XVFKOlJH�DQJHOHJW�LVW��]HLJW�GDV�5���6\VWHP
LP�,QIRW\S�%DVLVEH]�JH�GLH�6WXIH����DQ�

'HU�%HDPWH�+HLQULFK�+HU]OLFK�LVW�OHGLJ�XQG�HUKlOW�NHLQHQ�(KHJDWWHQEHVWDQGWHLO��(U
KDW�MHGRFK�HLQ�IDPLOLHQ]XVFKODJVEHUHFKWLJWHV�.LQG��'DV�5���6\VWHP�]HLJW�GLH�6WXIH

BB
��%ODQN��DQ�

'LH�$Q]HLJH�GHU�2UWV]XVFKODJVVWXIH�ZLUG��EHU�GLH�2UWV]XVFKODJVPRGHOOH�JHVWHXHUW��'LH
2UWV]XVFKODJVPRGHOOH�VLQG�)HVWZHUWH�GHU�'RPlQH�2=02'��'LH�=XRUGQXQJ�GHU
2UWV]XVFKODJVPRGHOOH�]X�GHQ�7DULIHQ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJ�→
2UWV]XVFKODJVVWXIHQPRGHOOH�GHQ�7DULIHQ�]XRUGQHQ�YRU�

(KHJDWWH�XQG�.LQGHU

,P�)HOG�(KHJ�]HLJW�GDV�5���6\VWHP�DQ��RE�LP�,QIRW\S�)DPLOLHQ]XVFKOlJH��������HLQ�'DWHQVDW]
GHV�6XEW\SV�(KHJDWWHQEHVWDQGWHLO�RGHU�(KHJDWWHQEHVWDQGWHLO��OHGLJ��JHVSHLFKHUW�LVW�

,P�)HOG�.LQGHU�]HLJW�GDV�5���6\VWHP�GLH�$Q]DKO�GHU�.LQGHU��I�U�GLH�GHU�0LWDUEHLWHU�)DPLOLHQ��
2UWV���RGHU�6R]LDO]XVFKODJ�HUKlOW��=DKONLQGHU�>([WHUQ@���SOXV�GLH�$Q]DKO�GHU�=lKONLQGHU�>([WHUQ@
DQ��'LHVH�$Q]DKO�NDQQ�YRQ�GHU�*HVDPWNLQGHU]DKO�GHV�0LWDUEHLWHUV�DEZHLFKHQ��'DV�5���6\VWHP
HQWQLPPW�GLH�$Q]DKO�GHU�=DKO��SOXV�=lKONLQGHU�DXV�GHP�6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH
GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH��������

'LH�$Q]HLJH�LQ�GHQ�)HOGHUQ�(KHJ�XQG�.LQGHU�LVW�DEKlQJLJ�YRP�=HLWUDXP�GHU
LQGLUHNWHQ�%HZHUWXQJ��0D�JHEHQG�VLQG�0RQDW�XQG�-DKU�GHU�LQGLUHNWHQ�%HZHUWXQJ�
%HL�XQWHUPRQDWLJHQ�$EJUHQ]XQJHQ�LP�,QIRW\S�)DPLOLHQ]XVFKOlJH�]HLJW�GDV
5���6\VWHP�VWHWV�GLH�%HUHFKWLJXQJHQ�DXV�GHP�HUVWHQ�'DWHQVDW]�GHV�0RQDWV�DQ�

%��*UXSSHQUDKPHQ�ZHLWHUH�,QIRUPDWLRQHQ

$UEHLWV]HLW�XQG�%HVFKlIWLJXQJVJUDG

,P�HUVWHQ�)HOG�� �=lKOHU��WUDJHQ�6LH�GLH�LQGLYLGXHOOH��G�K��DUEHLWVYHUWUDJOLFK�YHUHLQEDUWH
$UEHLWV]HLW�GHV�0LWDUEHLWHUV�HLQ��,Q�GHU�5HJHO�ZLUG�KLHU�GLH�Z|FKHQWOLFKH�$UEHLWV]HLW�DQJHJHEHQ�
(V�NDQQ�MHGRFK�DXFK�GLH�PRQDWOLFKH�RGHU�MlKUOLFKH�$UEHLWV]HLW�GHV�0LWDUEHLWHUV�HLQJHWUDJHQ
ZHUGHQ��'LH�WDULIOLFKH�$UEHLWV]HLW�PX��VLFK�DXI�GHQ�JOHLFKHQ�=HLWUDXP�EH]LHKHQ�

,P�]ZHLWHQ�)HOG�� �1HQQHU��OHJHQ�6LH�GLH�WDULIOLFKH�$UEHLWV]HLW�GHV�0LWDUEHLWHUV�IHVW��'HU
=HLWUDXP�PX��GDEHL�GHP�GHU�DUEHLWVYHUWUDJOLFKHQ�$UEHLWV]HLW��Z|FKHQWOLFK��PRQDWOLFK�RGHU
MlKUOLFK��HQWVSUHFKHQ�

$XV�GHU�WDULIOLFKHQ�$UEHLWV]HLW�XQG�GHU�DUEHLWVYHUWUDJOLFK�YHUHLQEDUWHQ�$UEHLWV]HLW�EHUHFKQHW�GDV
5���6\VWHP�GHQ�%HVFKlIWLJXQJVJUDG�LQ�3UR]HQW�XQG�]HLJW�LKQ�LP�GULWWHQ�)HOG�DQ��'HU
%HVFKlIWLJXQJVJUDG�JLEW�DQ��ZLHYLHO�3UR]HQW�GHU�0LWDUEHLWHU��JHPHVVHQ�DQ�GHU�WDULIOLFKHQ
$UEHLWV]HLW��DUEHLWHW�
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'LH�EHL�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�]X�N�U]HQGHQ��LQGLUHNW�EHZHUWHWHQ�/RKQDUWHQ
ZHUGHQ�YRP�5���6\VWHP�HQWVSUHFKHQG�GHP�=lKOHU�1HQQHU�9HUKlOWQLV�GHU�$UEHLWV]HLW
HUPLWWHOW�XQG�DXVJHZLHVHQ�

$UEHLWVVWXQGHQ�SUR�0RQDW

,P�)HOG�6WG�0RQ�ZLUG�DQJHJHEHQ��ZLHYLHOH�6WXQGHQ�GHU�0LWDUEHLWHU�LP�=HLWUDXP�HLQHU
$EUHFKQXQJVSHULRGH�DUEHLWHW��'HU�9RUVFKODJVZHUW�VWDPPW�DXV�GHP�,QIRW\S�6ROODUEHLWV]HLW
�������

'LH�$UEHLWVVWXQGHQ�LP�0RQDW�OHJW�GDV�5���6\VWHP�EHL�GHU�$OLTXRWLHUXQJ�GHU�%H]�JH�>6HLWH�����@
YRQ�$QJHVWHOOWHQ��$UEHLWHUQ�XQG�$XV]XELOGHQGHQ�LP�|IIHQWOLFKHQ�'LHQVW�]XJUXQGH��'DEHL�ZLUG�EHL
GHU�(UPLWWOXQJ�GHV�6WXQGHQDE]XJV�I�U�GLH�%H]XJVJU|�H�0RQDWOLFKH�$UEHLWV]HLW�LQ�6WXQGHQ�DXI
GHQ�:HUW�GLHVHV�'DWHQIHOGHV�]XU�FNJHJULIIHQ��VLHKH�KLHU]X�$OLTXRWLHUXQJ�GHU
$QJHVWHOOWHQYHUJ�WXQJ�QDFK�%$7�>6HLWH�����@��

/DXIEDKQ

'DV�$Q]HLJHIHOG�/DXIEDKQ�LVW�PLW�GHU�%HVROGXQJV��RGHU�7DULIJUXSSH�LP�'DWHQIHOG�*UXSSH
YHUNQ�SIW��%HL�HLQLJHQ�*UXSSHQ�LVW�HLQH�ZHLWHUH�8QWHUVFKHLGXQJ�LQ�GLH�/DXIEDKQJUXSSH
HUIRUGHUOLFK��GD�VLH�GLH�JOHLFKH�*UXSSHQQXPPHU�DXIZHLVHQ��]�%��$��PLWWOHUHU�'LHQVW�XQG�$�
JHKREHQHU�'LHQVW���$QKDQG�GHU�$Q]HLJH�GHV�)HOGHV�/DXIEDKQ�N|QQHQ�6LH�SU�IHQ��RE�EHL�GHU
%HVROGXQJV��E]Z��7DULIJUXSSH�GLH�ULFKWLJH�/DXIEDKQJUXSSH�DXVJHZlKOW�ZXUGH�

:LUG�QLFKW�GLH�ULFKWLJH�/DXIEDKQJUXSSH�DQJH]HLJW��LVW�GHU�(LQWUDJ�LP�)HOG�*UXSSH
HQWVSUHFKHQG�]X�lQGHUQ�

)DOOJUXSSHQNDWDORJ�XQG�)DOOJUXSSH

,Q�GDV�)HOG�)DOO.DW�N|QQHQ�6LH�GHQ�)DOOJUXSSHQNDWDORJ�I�U�HLQH�EHVWLPPWH�)DOOJUXSSH�HLQWUDJHQ
�YJO��)DOOJUXSSHQNDWDORJ�JHP������E�%$7���'LHVHU�ZLUG�GDQQ�I�U�GHQ�%HZlKUXQJVDXIVWLHJ��EHU
GHQ�5HSRUW�53,782'���9RUVFKODJVOLVWH�I�U�)DOOJUXSSHQDXIVWLHJ��DXVJHZHUWHW��VLHKH�KLHU]X
,QIRW\S�9RUGLHQVW]HLWHQ��������>6HLWH�����@��

'LH�)DOOJUXSSH�LP�)HOG�)DOO*U�LVW�GHU�8QWHUEHJULII�]XP�)DOOJUXSSHQNDWDORJ��'LH�)DOOJUXSSH�ZLUG
PLW�GHU�7DULIJUXSSH��E]Z��%HVROGXQJVJUXSSH��YHUSUREW�

9HUJOHLFKVWDULIJUXSSH�XQG�9HUJOHLFKVWDULIVWXIH

'LH�9HUJOHLFKVWDULIJUXSSH�LP�)HOG�9HUJO*U�ZLUG�KHUDQJH]RJHQ��ZHQQ�GHU�0LWDUEHLWHU�HLQH�=XODJH
LQ�+|KH�GHU�'LIIHUHQ]�]ZLVFKHQ�GHU�7DULIJUXSSH�XQG�GHU�9HUJOHLFKVWDULIJUXSSH�HUKDOWHQ�VROO��=XU
9HUJOHLFKVWDULIJUXSSH�ZLUG�GLH�PD�JHEHQGH�9HUJOHLFKVWDULIVWXIH�LP�)HOG�9HUJO6W�HLQJHWUDJHQ�

,QIRUPDWLRQHQ�]X�GHQ�%H��XQG�$E]�JHQ�GHV�0LWDUEHLWHUV

hEHU� �%H��$E]�JH�VWDUWHQ�6LH�GHQ�5HSRUW�53/3$<����%H��XQG�$E]�JH��LP�+LQWHUJUXQG��$OV
(UJHEQLV�ZHUGHQ�GLH�=XODJHQ�HWF��DXV�GHP�,QIRW\S�%H��$E]�JH��������DQJH]HLJW�

'LUHNWHU�$EVSUXQJ�LQ�DQGHUH�,QIRW\SHQ

9RP�,QIRW\S�%DVLVEH]�JH�N|QQHQ�6LH��EHU�GLH�MHZHLOLJH�'UXFNWDVWH�GLUHNW�LQ�IROJHQGH�,QIRW\SHQ
VSULQJHQ�

'UXFNWDVWH ,QIRW\S $NWLRQ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\S�%DVLVEH]�JH��������LP�|IIHQWOLFKHQ�'LHQVW
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,7�=XVFKOlJH )DPLOLHQ]XVFKOlJH������� $Q]HLJH�XQG�3IOHJH�GHU
(KHJDWWHQ��XQG
.LQGHUEHVWDQGWHLOH�LP
)DPLOLHQ���2UWV��XQG
6R]LDO]XVFKODJ

,7�6ROO]HLW 6ROODUEHLWV]HLW������� $Q]HLJH�XQG�3IOHJH�GHU
6ROODUEHLWV]HLW

(LQH�bQGHUXQJ�GHU
6ROODUEHLWV]HLW�LP�,QIRW\S
6ROODUEHLWV]HLW�I�KUW�QLFKW
DXWRPDWLVFK�]X�HLQHU
bQGHUXQJ�GHU�$UEHLWV]HLW�LP
,QIRW\S�%DVLVEH]�JH�

,7�=XVlW]H =XVDW]LQIRUPDWLRQ�]XP
%DVLVEH]XJ�������

$Q]HLJH�XQG�3IOHJH�HLQHU
/HLVWXQJVVWXIH��+HPPXQJ
RGHU�.�U]XQJ�GHU�%H]�JH

6LHKH�DXFK�

%DVLVEH]�JH��,QIRW\S�������>6HLWH����@��DOOJHPHLQH�,QIRUPDWLRQHQ�
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$SULO����� ����

%DVLVEH]�JH�EHDUEHLWHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→

$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3IOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

��� *HEHQ�6LH�HLQH�3HUVRQDOQXPPHU�HLQ�

��� 0DUNLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�$EUHFKQXQJ�%UXWWR�1HWWR�GHQ�(LQWUDJ�%DVLVEH]�JH�XQG
ZlKOHQ�6LH�HLQH�%HDUEHLWXQJVDUW�

6LH�HUUHLFKHQ�GHQ�,QIRW\S�%DVLVEH]�JH��������DXFK��ZHQQ�6LH�HLQH�HQWVSUHFKHQGH
3HUVRQDOPD�QDKPH�GXUFKI�KUHQ�

��� hEHUSU�IHQ�6LH�GLH�$QJDEHQ�]XU�%HVROGXQJ�E]Z��]XP�7DULI��bQGHUQ�6LH�JHJHEHQHQIDOOV�GLH
=XRUGQXQJ�]XU�%HVROGXQJV��RGHU�7DULIVWUXNWXU�

��� hEHUSU�IHQ�6LH�GLH�YRUJHVFKODJHQHQ�/RKQDUWHQ�DXV�GHP�/RKQDUWHQPXVWHU�

D�� *HEHQ�6LH�I�U�GLUHNW�EHZHUWHWH�/RKQDUWHQ�HLQHQ�%HWUDJ�HLQ�

'LUHNW�EHZHUWHWH�/RKQDUWHQ��GLH�LQ�GHQ�)HOGHUQ�%HWUDJ��$Q]DKO�XQG�(LQKHLW�NHLQHQ
:HUW�HQWKDOWHQ��ZHUGHQ�QLFKW�JHVSHLFKHUW�

E�� *HEHQ�6LH�I�U�LQGLUHNW�EHZHUWHWH�/RKQDUWHQ�JHJHEHQHQIDOOV�HLQH�$Q]DKO�XQG�HLQH
(LQKHLW�HLQ��EHLVSLHOVZHLVH�EHL�/RKQDUWHQ��GHUHQ�%HWUDJ�DOV�3UR]HQWVDW]�DXV�GHU�6XPPH
YRQ�DQGHUHQ�/RKQDUWHQ�EHUHFKQHW�ZLUG��,QGLUHNW�EHZHUWHWH�/RKQDUWHQ�VLQG�LQ�GHU�6SDOWH
,QG�%HZ��PLW�,�JHNHQQ]HLFKQHW�

'HU�%HWUDJ�YRQ�LQGLUHNW�EHZHUWHWHQ�/RKQDUWHQ�ZLUG�QXU�DQJH]HLJW��DEHU�QLFKW
JHVSHLFKHUW�

hEHUVFKUHLEHQ�6LH�QLFKW�GHQ�%HWUDJ�GHU�LQGLUHNW�EHZHUWHWHQ�/RKQDUWHQ��:HQQ�6LH
GHQ�%HWUDJ�GHQQRFK��EHUVFKUHLEHQ��JHKW�GLH�LQGLUHNWH�%HZHUWXQJ�YHUORUHQ�XQG�GHU
%HWUDJ�ZLUG�]�%��EHL�7DULIHUK|KXQJHQ�QLFKW�PHKU�DQJHSD�W�

,VW�GLH�LQGLUHNWH�%HZHUWXQJ�ODXW�(LQVWHOOXQJ�LP�&XVWRPL]LQJ�QXU�ELV�]X�HLQHP�'DWXP
J�OWLJ��GDV�YRU�GHP�*�OWLJNHLWVHQGH�GHV�,QIRW\SVDW]HV�OLHJW��N|QQHQ�6LH�GDV
QDFKIROJHQGH�'DWXP�LP�)HOG�,%�QHX�HLQJHEHQ��'DV�5���6\VWHP�]HLJW�GDQQ�GHQ
DQVFKOLH�HQGHQ�=HLWUDXP�GHU�LQGLUHNWHQ�%HZHUWXQJ�DQ��6LH�N|QQHQ�HYHQWXHOOH
bQGHUXQJHQ��GLH�VLFK�DXV�GHU�QHXHQ�%HZHUWXQJ�HUJHEHQ��DXV�GHP�JOHLFKHQ
,QIRW\SVDW]�DEOHVHQ�

:HQQ�6LH�HLQH�.�U]XQJVPHWKRGH�YHUZHQGHQ��GLH�DXI�GHQ�,QIRW\S�6ROODUEHLWV]HLW
�������]XJUHLIW��PX��I�U�GHQ�0LWDUEHLWHU�HLQ�6DW]�GHV�,QIRW\SV�6ROODUEHLWV]HLW�DQJHOHJW
VHLQ��%HL�GHQ�.�U]XQJVPHWKRGHQ�I�U�GLH�3HUVRQDODEUHFKQXQJ�LP�|IIHQWOLFKHQ�'LHQVW
'HXWVFKODQG�ZLUG�MHGRFK�NHLQ�6DW]�GHV�,QIRW\SV�6ROODUEHLWV]HLW�EHQ|WLJW��+LHU�QLPPW
GDV�5���6\VWHP�GLH�.�U]XQJ��EHU�GLH�=lKOHU�1HQQHU�.RPELQDWLRQ�GHU�$UEHLWV]HLW�LP
,QIRW\S�%DVLVEH]�JH�YRU�

��� hEHUSU�IHQ�6LH�GLH�*HVDPWVXPPH�GHU�%H]�JH�
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%DVLVEH]�JH�EHDUEHLWHQ

���� $SULO�����

'LH�*HVDPWVXPPH�GHU�%H]�JH�ZLUG�YRP�5���6\VWHP�HUUHFKQHW��$OOH�/RKQDUWHQ��GLH
JHPl��GHQ�&XVWRPL]LQJ�(LQVWHOOXQJHQ�LQ�GLH�*HVDPWVXPPH�HLQJHKHQ��VLQG�LQ�GHU
6SDOWH�$GG6XPPH��$GGLWLRQ�LQ�GLH�*HVDPWVXPPH��JHNHQQ]HLFKQHW�

��� :lKOHQ�6LH� �6LFKHUQ�

,P�0HUNPDO�'),1)��9RUVFKODJVZHUWH�I�U�,QIRUPDWLRQVW\SHQ��EHUQHKPHQ��N|QQHQ�6LH
IHVWOHJHQ��RE�GLH�:HUWH�LQ�GHQ�)HOGHUQ�7DULIDUW�XQG�7DULIJHELHW�EHLP�.RSLHUHQ�HLQHV
,QIRW\SVDW]HV�YRP�9RUJlQJHUVDW]��EHUQRPPHQ�RGHU�DXV�GHQ�(LQVWHOOXQJHQ�LP
&XVWRPL]LQJ�QHX�HUPLWWHOW�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9RUVFKODJ�GHV�%HVROGXQJV��%H]XJVGLHQVWDOWHUV��%'$�

$SULO����� ����

9RUVFKODJ�GHV�%HVROGXQJV��%H]XJVGLHQVWDOWHUV��%'$�

9HUZHQGXQJ
'DV�5���6\VWHP�VFKOlJW�EHL�EHVWLPPWHQ�0D�QDKPHQ�ZLH�]�%��GHU�(LQVWHOOXQJ�HLQHV�0LWDUEHLWHUV
HLQ�%HVROGXQJV��RGHU�%H]XJVGLHQVWDOWHU��%'$��LP�,QIRW\S�%DVLVEH]�JH��������YRU��'HU�9RUVFKODJ
HUIROJW�LQ�$EKlQJLJNHLW�YRQ�GHU�7DULIDUW��GHP�7DULIJHELHW�XQG�GHU�7DULIJUXSSH��'DV�%'$�LVW�GHU
=HLWSXQNW��GHU�GHQ�ILNWLYHQ�(LQWULWW�LQ�GLH�HUVWH�6WXIH�GHU�%HVROGXQJV��RGHU�7DULIJUXSSH�PDUNLHUW�
(V�VHW]W�VLFK�DXV�HLQHU�0RQDWV��XQG�-DKUHVDQJDEH�]XVDPPHQ�

%HLP�%'$�0RQDW�OHJW�GDV�5���6\VWHP�LPPHU�GHQ�(UVWHQ�GHV�0RQDWV�]XJUXQGH�

$XV�GHP�%'$�HUPLWWHOW�GDV�5���6\VWHP�ZLHGHUXP�GLH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�GHV
0LWDUEHLWHUV�XQG�]HLJW�GLHVH�LP�)HOG�6WXIH�GHV�,QIRW\SV�%DVLVEH]�JH�DQ�

'DV�)HOG�6WXIH�LVW�LP�,QIRW\S�%DVLVEH]�JH�GHV�|IIHQWOLFKHQ�'LHQVWHV�LQ�GHU�5HJHO�HLQ
$Q]HLJHIHOG��6LH�N|QQHQ�GLH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�QLFKW�GLUHNW�lQGHUQ��8P
GHP�0LWDUEHLWHU�HLQH�DQGHUH�6WXIH�]X�JHEHQ��lQGHUQ�6LH�%'$�0RQDW�XQG��-DKU�

,QWHJUDWLRQ
'DV�5���6\VWHP�HUPLWWHOW�GHQ�%'$�9RUVFKODJ�DQKDQG�HLQHV�%'$�0RGHOOV��'LH�%'$�0RGHOOH
>6HLWH�����@�GHILQLHUHQ�GLH�JUXQGVlW]OLFKH�$UW�XQG�:HLVH�GHU�%'$�%HUHFKQXQJ��6LH�VLQG
)HVWZHUWH�GHU�'RPlQH�%'$02��%'$�0RGHOO�36*��XQG�GDPLW�QLFKW�XP�]XVlW]OLFKH
%'$�0RGHOOH�HUZHLWHUEDU�

8P�EHL�HLQHU�0D�QDKPH�ZLH�]�%��HLQHU�(LQVWHOOXQJ�RGHU�HLQHU�+|KHUJUXSSLHUXQJ�HLQHQ
%'$�9RUVFKODJ�YRP�5���6\VWHP�]X�HUKDOWHQ��LVW�GLHVH�0D�QDKPH�HLQHP�%'$�0RGHOO
]X]XRUGQHQ��'LHVH�=XRUGQXQJ�HUIROJW�DEKlQJLJ�YRQ�GHU�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�LQ�GHU
7DEHOOH�7�'�-��0RGHOOH�]XU�2=��XQG�%'$�(UPLWWOXQJ�I�U�%DVLVEH]�JH�36*���1LFKW�]XJHRUGQHWH
0D�QDKPHQ�ZHUGHQ�EHKDQGHOW�ZLH�GHU�/HHUHLQWUDJ��%ODQN��LQ�GHU�7DEHOOH�7�'�-��'HU
/HHUHLQWUDJ�GLHQW�GDPLW�DOV�3ODW]KDOWHU�I�U�DOOH��EULJHQ�0D�QDKPHQ�

'LH�=XRUGQXQJ�YRQ�0D�QDKPHQ�]XP�%'$�0RGHOO�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ
'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�(UZHLWHUXQJHQ�%DVLVEH]XJ�→�%'$
�%HVROGXQJV��%H]XJVGLHQVWDOWHU��→�%'$�XQG�2=�5HOHYDQ]�IHVWOHJHQ�YRU�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�ZLUG�LP�5HJHOIDOO�EHL�IROJHQGHQ�0D�QDKPHQDUWHQ�HLQ
%'$�YRP�5���6\VWHP�YRUJHVFKODJHQ�

•� (LQVWHOOXQJ

•� bQGHUXQJ�GHU�%H]�JH

•� +|KHUJUXSSLHUXQJ

•� +HUDEJUXSSLHUXQJ
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9RUVFKODJ�GHV�%HVROGXQJV��%H]XJVGLHQVWDOWHUV��%'$�

���� $SULO�����

'DU�EHU�KLQDXV�N|QQHQ�6LH�I�U�GLH�%'$�(UPLWWOXQJ�3DUDPHWHUZHUWH�SUR
0LWDUEHLWHUNUHLVJUXSSLHUXQJ�XQG�7DULIJUXSSH�YRUJHEHQ��8QWHU�DQGHUHP�VLQG�IROJHQGH�3DUDPHWHU
YRQ�%HGHXWXQJ�

•� (LQWULWWVVWXIHQ�
:LH�LVW�GLH�HUVWH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�GHU�7DULIJUXSSH�GHILQLHUW"

•� (LQWULWWVDOWHU�
$E�ZHOFKHP�$OWHU�ZLUG�GDV�%'$�JH]lKOW"

•� *UHQ]DOWHU�
$E�ZHOFKHP�$OWHU�ZHUGHQ�GLH�]XU�FNJHOHJWHQ�/HEHQV��RGHU�'LHQVWMDKUH�DQGHUV�JHZLFKWHW"

•� (QGVWXIHQ�
:HOFKHV�LVW�GLH�K|FKVWH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�GHU�7DULIJUXSSH"

•� $OWHUVVWXIHQ�]XP�%'$�
$E�ZHOFKHP�/HEHQV��RGHU�'LHQVWDOWHU�HUKlOW�GHU�0LWDUEHLWHU�GLH�QlFKVWH�6WXIH"

•� 6WXIHQ�EHL�HLQHU�+|KHU��XQG�+HUDEJUXSSLHUXQJ�
%OHLEW�GHU�0LWDUEHLWHU�EHL�HLQHU�9HUlQGHUXQJ�LQ�GHU�7DULIJUXSSH�LQ�GHUVHOEHQ�6WXIH�RGHU
EHNRPPW�HU�HLQH�K|KHUH�RGHU�QLHGULJHUH�6WXIH"

'LH�3DUDPHWHUZHUWH�N|QQHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→
gIIHQWOLFKHU�'LHQVW�→�(UZHLWHUXQJHQ�%DVLVEH]XJ�→�%'$��%HVROGXQJV��%H]XJVGLHQVWDOWHU��→
3DUDPHWHU�%'$�(UPLWWOXQJ�IHVWOHJHQ��XQG�IROJHQGH��GHILQLHUHQ�

'LH�DNWXHOOH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�LP�)HOG�6WXIH�ZLUG�YRP�0RGXOSRRO�039�����
�3URJUDPP�GHV�,QIRW\SV�%DVLVEH]�JH��DXV�GHP�YRUJHJHEHQHQ�%'$�HUPLWWHOW��%HL�GLHVHU
6WXIHQHUPLWWOXQJ�OHJW�GDV�5���6\VWHP�GLH�7DEHOOH�7�'�.��3DUDPHWHU�]XU�%'$�(UPLWWOXQJ
%DVLVEH]�JH�36*��LQ�9HUELQGXQJ�PLW�GHU�7DEHOOH�7���8��7DULIJUXSSHQ��]XJUXQGH��,Q�GHU�7DEHOOH
7���8�ZLUG�GLH�=XJHK|ULJNHLWVGDXHU�]X�HLQHU�EHVWLPPWHQ�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�VRZLH
GHUHQ�)ROJHWDULIVWXIH�GHILQLHUW�

$NWLYLWlWHQ
%HL�HLQHU�(LQVWHOOXQJ�HLQHV�0LWDUEHLWHUV�VFKOlJW�GDV�5���6\VWHP�0RQDW�XQG�-DKU�GHV�%'$�YRU�
'DUDXV�HUPLWWHOW�HV�GLH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�GHV�0LWDUEHLWHUV�XQG�]HLJW�GLHVH�LP�)HOG
6WXIH�DQ��6ROO�GHU�0LWDUEHLWHU�HLQH�DQGHUH�6WXIH�HUKDOWHQ��VHW]HQ�6LH�GDV�%'$�HQWVSUHFKHQG
]XU�FN��'LHV�LVW�EHLVSLHOVZHLVH�GDQQ�YRQ�%HGHXWXQJ��ZHQQ�GHU�HLQJHVWHOOWH�0LWDUEHLWHU�EHUHLWV
YRUKHU�LP�|IIHQWOLFKHQ�'LHQVW�EHVFKlIWLJW�ZDU�RGHU�ZHQQ�HYHQWXHOOH�=HLWHQ�DX�HUKDOE�GHV
|IIHQWOLFKHQ�'LHQVWHV�DQ]XUHFKQHQ�VLQG�

(LQH�6WHLJHUXQJ�GHU�/HEHQV��RGHU�'LHQVWDOWHUVVWXIHQ�HUIROJW�GDQDFK�QLFKW
DXWRPDWLVFK��VRQGHUQ�GXUFK�HLQH�$EJUHQ]XQJ�GHV�,QIRW\SV�%DVLVEH]�JH��������]XP
ULFKWLJHQ�=HLWSXQNW��'LHVH�$EJUHQ]XQJ�QHKPHQ�6LH�PLW�+LOIH�GHV�5HSRUWV�53,780��
�7DULIO��8PVWXIXQJ�QDFK�/HEHQVDOWHU�E]Z��WDULIO��=XJHK|ULJNHLWVGDXHU��]HLWJHUHFKW�YRU�
6LH�N|QQHQ�GLHVH�$EJUHQ]XQJ�LQ�(LQ]HOIlOOHQ�DXFK�PDQXHOO�YRUQHKPHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0RGHOOH�I�U�GDV�%HVROGXQJV��%H]XJVGLHQVWDOWHU��%'$�0RGHOOH�

$SULO����� ����

0RGHOOH�I�U�GDV�%HVROGXQJV��%H]XJVGLHQVWDOWHU��%'$�
0RGHOOH�

'HILQLWLRQ
'LH�0RGHOOH�I�U�GDV�%HVROGXQJV��RGHU�%H]XJVGLHQVWDOWHU��%'$��OHJHQ�IHVW��ZLH�GDV�5���6\VWHP
GHQ�%'$�9RUVFKODJ�HUPLWWHOW�

9HUZHQGXQJ
'DV�5���6\VWHP�VFKOlJW�GDV�%'$��GDV�HQWVSUHFKHQG�GHP�%'$�0RGHOO�HUPLWWHOW�ZXUGH��LP�,QIRW\S
%DVLVEH]�JH��������YRU��'DUDXV�HUPLWWHOW�GDV�3URJUDPP�I�U�GLHVHQ�,QIRW\S��0RGXOSRRO
039�������GLH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�GHV�0LWDUEHLWHUV��'LHVH�ZLUG�GDQQ�LP�'DWHQIHOG
6WXIH�DQJH]HLJW�

'LH�%'$�0RGHOOH�ZHUGHQ�QXU�I�U�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�HLQJHVHW]W��'LH�QDFKIROJHQG
DXIJH]lKOWHQ�%'$�0RGHOOH�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�VLQG�)HVWZHUWH�GHU�'RPlQH�%'$02
�%'$�0RGHOO�36*��XQG�N|QQHQ�QLFKW�YHUlQGHUW�RGHU�HUJlQ]W�ZHUGHQ�

hEHUVLFKW��EHU�GLH�%'$�0RGHOOH�LP�5���6\VWHP

0RGHOO�
1U�

.XU]WH[W�XQG�%HGHXWXQJ�GHV�%'$�0RGHOOV

�� %'$�GDUI�QLFKW�YRUKDQGHQ�VHLQ

'DV�5���6\VWHP�VFKOlJW�NHLQ�%'$�LP�,QIRW\S�%DVLVEH]�JH��������YRU��$X�HUGHP
N|QQHQ�6LH�NHLQ�%'$�]XU�6WXIHQHUPLWWOXQJ�HLQJHEHQ�

'LHVHV�%'$�0RGHOO�N|QQHQ�6LH�EHL�7DULIHQ�PLW�)HVWJHKDOWVUHJHOXQJHQ�RGHU�I�U�bU]WH
LP�3UDNWLNXP�YHUZHQGHQ�

�� %'$�9RUVFKODJ�LVW�QLFKW�HUZ�QVFKW

'DV�5���6\VWHP�VFKOlJW�NHLQ�%'$�]XU�6WXIHQHUPLWWOXQJ�YRU��'DV�%'$�PX��]XU
DXWRPDWLVFKHQ�6WXIHQHUPLWWOXQJ�HLQJHJHEHQ�ZHUGHQ�

'LHVHV�%'$�0RGHOO�N|QQHQ�6LH�EHL�GHU�$OWGDWHQ�EHUQDKPH�RGHU�]XU�PDQXHOOHQ
(LQJDEH�GHV�%'$�YHUZHQGHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�LVW�GDV�%'$�0RGHOO����HLQHP�/HHUHLQWUDJ�]XJHRUGQHW�
'DPLW�LVW�GDV�%'$�0RGHOO����GHU�3ODW]KDOWHU�I�U�DOOH��EULJHQ�0D�QDKPHQ��G�K��GLHVHV
0RGHOO�ZLUG�EHL�DOOHQ�0D�QDKPHQDUWHQ�YHUZHQGHW��GHQHQ�NHLQ�%'$�0RGHOO�]XJHRUGQHW
LVW�
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0RGHOOH�I�U�GDV�%HVROGXQJV��%H]XJVGLHQVWDOWHU��%'$�0RGHOOH�

���� $SULO�����

�� %'$� �*HEXUWVGDWXP���(UVWHLQVWXIXQJVDOWHU

'DV�5���6\VWHP�HUPLWWHOW�GDV�%'$�DXV�GHP�*HEXUWVGDWXP�GHV�0LWDUEHLWHUV�XQG�GHP
(LQWULWWVDOWHU�GHU�HUVWHQ�6WXIH��'DV�*HEXUWVGDWXP�LVW�LP�,QIRW\S�'DWHQ�]XU�3HUVRQ
�������KLQWHUOHJW��'DV�(LQWULWWVDOWHU�GHU�HUVWHQ�6WXIH�ZLUG�SUR�7DULIJUXSSH�LQ�GHU�7DEHOOH
7�'�.��3DUDPHWHU�]XU�%'$�(UPLWWOXQJ�%DVLVEH]�JH���36*��IHVWJHOHJW��%HL�GLHVHP
%'$�0RGHOO�ZHUGHQ�DOOH�/HEHQVMDKUH�DE�GHP�(UVWHLQVWXIXQJVDOWHU�YROO�DQJHUHFKQHW�

'HU�HLQ]XVWHOOHQGH�0LWDUEHLWHU�LVW�DP������������JHERUHQ��'DV
(LQWULWWVDOWHU�VHLQHU�7DULIJUXSSH�LVW�GDV�����/HEHQVMDKU��'HU�%'$�0RQDW�LVW
GHU�*HEXUWVPRQDW�����'DV�%'$�-DKU�HUJLEW�VLFK�DXV�GHU�6XPPH�YRQ
*HEXUWVMDKU�XQG�(UVWHLQVWXIXQJVDOWHU������������ ��������'DV�5���6\VWHP
VFKOlJW�GDPLW���������DOV�%'$�YRU�

9HUZHQGHQ�6LH�GLHVHV�%'$�0RGHOO�QXU�GDQQ��ZHQQ�6LH�NHLQH�VSH]LHOOH�%HUHFKQXQJ
GHV�%'$�JHPl��GHQ�IROJHQGHQ�0RGHOOHQ�YRUQHKPHQ��]�%��EHL�HLQHP�HQWVSUHFKHQGHQ
+DXVWDULI��

�� %'$� �*HEXUWVGDWXP���(UVWHLQVWXIXQJVDOWHU��DE�������-DKUHQ�]XU�+lOIWH�

'DV�5���6\VWHP�HUPLWWHOW�GDV�%'$�ZLH�EHLP�%'$�0RGHOO����DXV�GHP�*HEXUWVGDWXP
GHV�0LWDUEHLWHUV�XQG�GHP�(LQWULWWVDOWHU�GHU�HUVWHQ�6WXIH��'LH�=HLW�ELV�]X�HLQHP
*UHQ]DOWHU�ZLUG�YROO��GLH�=HLW�GDQDFK�]XU�+lOIWH�DQJHUHFKQHW��'DV�*UHQ]DOWHU�YRQ���
RGHU����ZLUG�I�U�GLH�LQ�)UDJH�NRPPHQGHQ�7DULIJUXSSHQ�LQ�GHU�7DEHOOH�7�'�.
�3DUDPHWHU�]XU�%'$�(UPLWWOXQJ�%DVLVEH]�JH���36*��IHVWJHOHJW�

'LHVHV�%'$�0RGHOO�LVW�GDV�6WDQGDUGPRGHOO�I�U�$QJHVWHOOWH�QDFK�%$7�%XQG�/lQGHU�

�� %'$� �*HEXUWVGDWXP���(UVWHLQVWXIXQJVDOWHU�����6WXIH

'DV�5���6\VWHP�HUPLWWHOW�GDV�%'$�ZLH�EHLP�%'$�0RGHOO����DXV�GHP�*HEXUWVGDWXP
GHV�0LWDUEHLWHUV�XQG�GHP�(LQWULWWVDOWHU�GHU�HUVWHQ�6WXIH��(V�ZLUG�MHGRFK�HLQH
/HEHQVDOWHUVVWXIH�DEJH]RJHQ�

'LHVHV�%'$�0RGHOO�LVW�GDV�6WDQGDUGPRGHOO�I�U�$QJHVWHOOWH�LP�3IOHJHGLHQVW��%$7�.5��

�� %'$� �(LQVWHOOXQJVPRQDW�XQG��MDKU

'DV�5���6\VWHP�HUPLWWHOW�GDV�%'$�DXV�GHP�%HJLQQGDWXP�GHU�0D�QDKPHQDUW
(LQVWHOOXQJ�

'LHVHV�%'$�0RGHOO�LVW�GDV�6WDQGDUGPRGHOO�I�U�$UEHLWHU�QDFK�%07�*�XQG�07$UE�

�� %'$� �(LQVWHOOXQJVPRQDW�XQG��MDKU�����0RQDW

'DV�5���6\VWHP�HUPLWWHOW�GDV�%'$�ZLH�EHLP�%'$�0RGHOO����DXV�GHP�%HJLQQGDWXP�GHU
0D�QDKPHQDUW�(LQVWHOOXQJ��,P�*HJHQVDW]�GD]X�ZLUG�MHGRFK�HLQ�0RQDW�DEJH]RJHQ�
ZHQQ�GHU�0LWDUEHLWHU�DP�(UVWHQ�HLQHV�0RQDWV�*HEXUWVWDJ�KDW�

'LHVHV�%'$�0RGHOO�N|QQHQ�6LH�DOWHUQDWLY�I�U�$UEHLWHU�QDFK�%07�*�XQG�07$UE
YHUZHQGHQ�
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0RGHOOH�I�U�GDV�%HVROGXQJV��%H]XJVGLHQVWDOWHU��%'$�0RGHOOH�

$SULO����� ����

�� %'$�ZLUG��EHU�GLH�7DEHOOH�7�'�1�HUPLWWHOW

'DV�5���6\VWHP�HUPLWWHOW�GDV�%'$�DXV�GHU�7DEHOOH�7�'�1��9RUJDEH�$OWHUVVWXIH�]XP
%'$���36*���'LH�7DEHOOH�7�'�1�HQWKlOW�:HUWH��GLH�DXI�HLQHU�9HUJOHLFKVEHUHFKQXQJ
EHUXKHQ��0LW�GLHVHU�9HUJOHLFKVEHUHFKQXQJ�VROO�VLFKHUJHVWHOOW�ZHUGHQ��GD��HLQ�QHXHU
0LWDUEHLWHU��GHU�LQ�HLQHU�K|KHUHQ�6WXIH�HLQVWHLJW��QLFKW�EHVVHU�JHVWHOOW�ZLUG�DOV�HLQ
0LWDUEHLWHU��GHU�DOOH�/HEHQVDOWHUVVWXIHQ�GXUFKODXIHQ�KDW��+LHU]X�ZLUG�HLQ�0LWDUEHLWHU
ILNWLY�LP�(UVWHLQVWXIXQJVDOWHU�HLQJHVWHOOW�XQG�DXI�GDV�/HEHQVDOWHU�GHV�QHXHQ
0LWDUEHLWHUV�KRFKJHUHFKQHW��'HU�QHX�HLQJHVWHOOWH�0LWDUEHLWHU�HUKlOW�DOV�%'$�9RUVFKODJ
PD[LPDO�GLH�6WXIH�GHV�9HUJOHLFKVPLWDUEHLWHUV�

'LHVHV�%'$�0RGHOO�N|QQHQ�6LH�I�U�$QJHVWHOOWH�QDFK�%$7�9.$�YHUZHQGHQ�

�� %'$� �*HEXUWVGDWXP���(UVWHLQVWXIXQJVDOWHU��DE�������-DKUHQ�]X�HLQHP�9LHUWHO�

'DV�5���6\VWHP�HUPLWWHOW�GDV�%'$�ZLH�EHLP�%'$�0RGHOO�����MHGRFK�PLW�GHP
8QWHUVFKLHG��GD��GLH�=HLW�QDFK�GHP�*UHQ]DOWHU��������/HEHQVMDKUH��QXU�]X�HLQHP
9LHUWHO�DQJHUHFKQHW�ZLUG�

'LHVHV�%'$�0RGHOO�LVW�GDV�6WDQGDUGPRGHOO�I�U�%HDPWH�

�� %'$�GDUI�QLFKW�YRUKDQGHQ�VHLQ��6WXIHQHLQJDEH�HUZ�QVFKW

'DV�5���6\VWHP�VFKOlJW�ZLH�EHLP�%'$�0RGHOO����NHLQ�%'$�LP�,QIRW\S�%DVLVEH]�JH
�������YRU��6LH�N|QQHQ�DXFK�NHLQ�%'$�HLQJHEHQ��-HGRFK�N|QQHQ�6LH�EHL�GLHVHP
%'$�0RGHOO�LP�)HOG�6WXIH�HLQHQ�:HUW�HLQJHEHQ�

'DV�)HOG�6WXIH�LVW�LP�,QIRW\S�%DVLVEH]�JH�GHV�|IIHQWOLFKHQ�'LHQVWHV�JUXQGVlW]OLFK�HLQ
$Q]HLJHIHOG��'LH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�ZLUG�YRP�5���6\VWHP�DXWRPDWLVFK
�EHU�GHQ�%'$�:HUW�HUPLWWHOW�XQG�LP�)HOG�6WXIH�DQJH]HLJW��%HL�GLHVHP�%'$�0RGHOO
MHGRFK�ZLUG�GDV�)HOG�6WXIH�DXVQDKPVZHLVH�]X�HLQHP�(LQJDEHIHOG�

'LHVHV�%'$�0RGHOO�LVW�HLQ�$XVQDKPHPRGHOO��6LH�N|QQHQ�HV�I�U�bU]WH�LP�3UDNWLNXP�
3UDNWLNDQWHQ�XQG�=LYLOGLHQVWOHLVWHQGH�YHUZHQGHQ��ZHQQ�6LH�GLH�bQGHUXQJ�GHU�%H]�JH
JHPl��GHQ�3UDNWLNDQWHQMDKUHQ�LQ�GHU�7DULIWDEHOOH�RGHU�GHQ�6WXIHQ�DEJHELOGHW�KDEHQ
XQG�GDV�%'$�QLFKW�YHUZHQGHQ�

�� %'$�ZLUG��EHU�GLH�7DEHOOH�7�'�1�EHL�9RUJDEH�GHU�7DULIVWXIH�HUPLWWHOW

'DV�5���6\VWHP�VFKOlJW�KLHU�NHLQ�%'$�YRU��VRQGHUQ�HUPLWWHOW�GDV�SDVVHQGH�%'$�DXV
GHU�7DEHOOH�7�'�1��9RUJDEH�$OWHUVVWXIH�]XP�%'$���36*���ZHQQ�6LH�HLQH�7DULIVWXIH
YRUJHEHQ�

%HL�GLHVHP�%'$�0RGHOO�ZLUG�GDV�$Q]HLJHIHOG�6WXIH�LP�,QIRW\S�%DVLVEH]�JH��������I�U
GLH�HUVWPDOLJH�%'$�(UPLWWOXQJ�LQ�HLQ�(LQJDEHIHOG�JHZDQGHOW��1DFKGHP�6LH�GLH�6WXIH
HLQJHJHEHQ�KDEHQ�RGHU�GLHVH�GXUFK�$OWGDWHQ�EHUQDKPH�YRP�6\VWHP��EHUQRPPHQ
ZXUGH��ZLUG�GDV�)HOG�6WXIH�ZLHGHU�]XP�$Q]HLJHIHOG��$XV�GHU�HLQJHJHEHQHQ�6WXIH�XQG
GHP�/HEHQVDOWHU�GHV�0LWDUEHLWHUV�HUPLWWHOW�GDV�5���6\VWHP�DXV�GHU�7DEHOOH�7�'�1�GDV
]XJHK|ULJH�%'$��'HU�7DEHOOH�7�'�1�OLHJW�HLQH�9HUJOHLFKVEHUHFKQXQJ�]XJUXQGH��VLHKH
%'$�0RGHOO�����

'LHVHV�%'$�0RGHOO�LVW�HLQ�6RQGHUPRGHOO�I�U�0LWDUEHLWHU��EHL�GHQHQ�ELVKHU�NHLQ�%'$
HUPLWWHOW�ZXUGH��6LH�P|FKWHQ�GHP�0LWDUEHLWHU�GLH�6WXIH�ZHLWHUKLQ�JHZlKUHQ�XQG�DXV�GHU
6WXIH�XQG�GHP�/HEHQVDOWHU�GDV�SDVVHQGH�%'$�HUKDOWHQ��,QVEHVRQGHUH�EHL�GHU
'DWHQ�EHUQDKPH�LVW�GLH�DXWRPDWLVFKH��%'$�(UPLWWOXQJ�GXUFK�GDV�5���6\VWHP�YRQ
9RUWHLO��'LHVHV�%'$�0RGHOO�ZXUGH�EHLVSLHOVZHLVH�EHL�GHU�'DWHQ�EHUQDKPH�I�U
0LWDUEHLWHU�LQ�6SDUNDVVHQ�HLQJHVHW]W�
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0RGHOOH�I�U�GDV�%HVROGXQJV��%H]XJVGLHQVWDOWHU��%'$�0RGHOOH�

���� $SULO�����

�� %'$�EHL�HLQHU�+|KHUJUXSSLHUXQJ��EHU�GLH�7DEHOOH�7�'�/��9RUZHJJHZlKUXQJ�EOHLEW
HUKDOWHQ�

'DV�5���6\VWHP�]LHKW�EHL�GLHVHP�%'$�0RGHOO�]XQlFKVW�GLH�YRUZHJJHZlKUWHQ�6WXIHQ
YRQ�GHU�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�DE��$XV�GHU�YHUEOHLEHQGHQ�$OWHUVVWXIH�HUPLWWHOW
HV�GLH�NRUUHNWH�6WXIH�I�U�GLH�K|KHUH�E]Z��QLHGULJHUH�7DULIJUXSSH�DXV�GHU�7DEHOOH�7�'�/
�6WXIHQHUPLWWOXQJ�+|KHU��XQG�+HUDEJUXSSLHUXQJ���'LH��QHXH��$OWHUVVWXIH�ZLUG�GDQQ�YRP
5���6\VWHP�ZLHGHU�XP�GLH�$Q]DKO�GHU�YRUZHJJHZlKUWHQ�6WXIHQ�HUK|KW��$XV�GHP
(UJHEQLV�HUPLWWHOW�GDV�6\VWHP�GHQ�QHXHQ�%'$�9RUVFKODJ�

9HUZHQGHQ�6LH�GLHVHV�%'$�0RGHOO�DXVVFKOLH�OLFK�EHL�GHQ�0D�QDKPHQDUWHQ�bQGHUXQJ
GHU�%H]�JH��+|KHUJUXSSLHUXQJ�RGHU�+HUDEJUXSSLHUXQJ�

�� %'$�EHL�HLQHU�+|KHUJUXSSLHUXQJ��EHU�GLH�7DEHOOH�7�'�/��9RUZHJJHZlKUXQJ�HQWIlOOW�

'DV�5���6\VWHP�]LHKW�KLHU�ZLH�EHLP�%'$�0RGHOO����GLH�YRUZHJJHZlKUWHQ�6WXIHQ�DE
XQG�HUPLWWHOW�I�U�GLH�QHXH�7DULIJUXSSH�GLH�NRUUHNWH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�DXV
GHU�7DEHOOH�7�'�/��6WXIHQHUPLWWOXQJ�+|KHU��XQG�+HUDEJUXSSLHUXQJ���'DV�5���6\VWHP
HUK|KW�GLHVH�6WXIH�QLFKW�XP�GLH�$Q]DKO�GHU�YRUZHJJHZlKUWHQ�$OWHUVVWXIHQ��VRQGHUQ
QLPPW�HLQH�9HUJOHLFKVEHUHFKQXQJ�YRU��+LHUEHL�YHUJOHLFKW�HV�GDV�*UXQGJHKDOW�GHV
0LWDUEHLWHUV�YRU�XQG�QDFK�GLHVHU�0D�QDKPH��:LUG�GHU�0LWDUEHLWHU�GXUFK
+|KHUJUXSSLHUXQJ�QLFKW�VFKOHFKWHU�JHVWHOOW��HQWIDOOHQ�GLH�YRUZHJJHZlKUWHQ
$OWHUVVWXIHQ��:�UGH�HU�MHGRFK�VFKOHFKWHU�JHVWHOOW��DGGLHUW�GDV�5���6\VWHP�GLH
HUIRUGHUOLFKH�$Q]DKO�GHU�YRUZHJJHZlKUWHQ�6WXIHQ�KLQ]X��GDPLW�PLQGHVWHQV�GDV
ELVKHULJH�*UXQGJHKDOW�HUUHLFKW�ZLUG�

9HUZHQGHQ�6LH�GLHVHV�%'$�0RGHOO�DXVVFKOLH�OLFK�EHL�GHQ�0D�QDKPHQDUWHQ�bQGHUXQJ
GHU�%H]�JH��+|KHUJUXSSLHUXQJ�RGHU�+HUDEJUXSSLHUXQJ�
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,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�������

$SULO����� ����

,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�������

'HILQLWLRQ
'HU�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������EHHLQIOX�W�*HKDOWVEHVWDQGWHLOH�LP�,QIRW\S
%DVLVEH]�JH��������

,VW�HLQ�6DW]�GHV�,QIRW\SV�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�DQJHOHJW��VR�ZLUG�LP
,QIRW\S�%DVLVEH]�JH�GHU�$XVZDKOVFKDOWHU�=XVlW]H�HLQJHEOHQGHW��hEHU�GLHVHQ
6FKDOWHU�HUKDOWHQ�6LH�HLQHQ�hEHUEOLFN��EHU�GLH�6lW]H�GHV�,QIRW\SV�=XVDW]LQIRUPDWLRQ
]XP�%DVLVEH]XJ�

9HUZHQGXQJ
,Q�GLHVHP�,QIRW\S�HUIDVVHQ�6LH

•� GLH�*HZlKUXQJ�GHU�QlFKVWK|KHUHQ�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�I�U�0LWDUEHLWHU��ZHOFKH
GDXHUQG�KHUDXVUDJHQGH�/HLVWXQJHQ�HUEULQJHQ��VLHKH�KLHU]X������$EVDW]��
%XQGHVEHVROGXQJVJHVHW]�

•� GLH�YRU�EHUJHKHQGH�RGHU�SHUPDQHQWH�+HPPXQJ�GHU�$OWHUVVWXIHQVWHLJHUXQJ�EHL
'LV]LSOLQDUPD�QDKPHQ�RGHU�0LQGHUOHLVWXQJHQ�HLQHV�0LWDUEHLWHUV

•� HLQH�SUR]HQWXDOH�.�U]XQJ�GHU�%H]�JH�EHL�HQWVSUHFKHQGHQ�'LV]LSOLQDUPD�QDKPHQ

'LHVHU�,QIRW\S�GLHQW�QLFKW�]XU�.�U]XQJ�GHU�/RKQDUWHQ�DXIJUXQG�HLQHU
7HLO]HLWEHVFKlIWLJXQJ��'LHVH�.�U]XQJ�HUIROJW�I�U�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW
LPPHU��EHU�GLH�=lKOHU�1HQQHU�.RPELQDWLRQ�GHV�)HOGHV�$UE=HLW��$UEHLWV]HLW��LP
,QIRW\S�%DVLVEH]�JH���������:HQQ�6LH�MHGRFK�DQGHUH�.�U]XQJVPHWKRGHQ�DOV
GLHMHQLJHQ�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�GHILQLHUW�KDEHQ��YHUZHQGHW�GDV�5���6\VWHP�I�U
GLH�7HLO]HLWN�U]XQJ�JHJHEHQHQIDOOV�GLH�'DWHQ�DXV�GHP�,QIRW\S�6ROODUEHLWV]HLW��������

'HU�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�ZXUGH�XUVSU�QJOLFK�I�U�%HDPWH�LP�|IIHQWOLFKHQ
'LHQVW�NRQ]LSLHUW��HU�NDQQ�MHGRFK�DXFK�I�U�$QJHVWHOOWH�XQG�$UEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW
YHUZHQGHW�ZHUGHQ�

$%0�.UlIWH�HUKDOWHQ�����GHU�%H]�JH�HLQHV�IHVWDQJHVWHOOWHQ�0LWDUEHLWHUV��6LH�JHEHQ
I�U�HLQHQ�$%0�0LWDUEHLWHU�LP�,QIRW\S�%DVLVEH]�JH��������GLH�/RKQDUWHQ�HLQHV
IHVWDQJHVWHOOWHQ�0LWDUEHLWHUV�HLQ�XQG�N�U]HQ�GLHVH�LP�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP
%DVLVEH]XJ��������XP��������

6WUXNWXU
'HU�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������EHVWHKW�LP�ZHVHQWOLFKHQ�DXV�]ZHL
%HUHLFKHQ�

,P�%HUHLFK�/HLVWXQJVEH]DKOXQJ�N|QQHQ�6LH�GLH�/HEHQV��E]Z��'LHQVWDOWHUVVWXIHQVWHLJHUXQJ
EHHLQIOXVVHQ��VLHKH�/HLVWXQJVVWXIH�>6HLWH�����@�XQG�+HPPXQJ�GHU�6WXIHQVWHLJHUXQJ�>6HLWH
����@��
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,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�������
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,P�%HUHLFK�JHN�U]WH�%H]�JH�JHEHQ�6LH�HLQH�=lKOHU�1HQQHU�.RPELQDWLRQ�HLQ��XP�%H]�JH�]X
N�U]HQ��VLHKH�3UR]HQWXDOH�.�U]XQJ�GHU�%H]�JH�>6HLWH�����@�

,QWHJUDWLRQ
'HU�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������ZLUG�LP�5DKPHQ�HLQHU�WDULIOLFKHQ
8PVWXIXQJ�QDFK�/HEHQVDOWHU�E]Z��WDULIOLFKHU�=XJHK|ULJNHLWVGDXHU�YRP�5HSRUW�53,780��
HLQJHOHVHQ��6LQG�LP�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�9RUJDEHQ�]XU
$OWHUVVWXIHQVWHLJHUXQJ�YRUKDQGHQ��ZHUGHQ�GLHVH�EHL�GHQ�WDULIOLFKHQ�8PVWXIXQJHQ�EHU�FNVLFKWLJW�

:LUG�HLQ�6DW]�I�U�GHQ�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������DQJHOHJW��VR�ZLUG�GHU
,QIRW\S�%DVLVEH]�JH��������LP�JOHLFKHQ�*�OWLJNHLWV]HLWUDXP�ZLH�GHU�,QIRW\S�=XVDW]LQIRUPDWLRQ
]XP�%DVLVEH]XJ�JHVSOLWWHW��XP�HLQH��EHUHLQVWLPPHQGH�]HLWOLFKH�$EJUHQ]XQJ�]X�HUKDOWHQ��8P�GLH
NRUUHNWH�'DUVWHOOXQJ�GHU�LQGLUHNWHQ�%HZHUWXQJ�]X�JHZlKUOHLVWHQ��LVW�EHL�GHQ�ZHLWHUHQ
$EJUHQ]XQJHQ�GHV�,QIRW\SV�%DVLVEH]�JH��������GDUDXI�]X�DFKWHQ��GD��GLHVH�GHQ
*�OWLJNHLWV]HLWUlXPHQ�GHV�,QIRW\SV�=XVDW]LQIRUPDWLRQHQ�]XP�%DVLVEH]XJ��������HQWVSUHFKHQ�
'LHV�ZLUG�LP�IROJHQGHQ�%HLVSLHO�HUOlXWHUW�

6LH�OHJHQ�I�U�HLQHQ�0LWDUEHLWHU�HLQHQ�6DW]�GHV�,QIRW\SV�=XVDW]LQIRUPDWLRQ�]XP
%DVLVEH]XJ��������DQ�

•� %HJLQQ������������

•� (QGH�������������

'HU�,QIRW\S�%DVLVEH]�JH��������ZLUG�YRP�5���6\VWHP�DXWRPDWLVFK�JHVSOLWWHW�

•� %HJLQQ������������

•� (QGH�������������

6SlWHU�VROO�GHU�,QIRW\S�%DVLVEH]�JH��������DXIJUXQG�HLQHU�bQGHUXQJ�LQ�GHU
*HKDOWVVWUXNWXU�GLHVHV�0LWDUEHLWHUV�DP������������DEJHJUHQ]W�ZHUGHQ��'LHVH
$EJUHQ]XQJ�LVW�QXQ�VR�YRU]XQHKPHQ��GD��VLH�GHP�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP
%DVLVEH]XJ��������HQWVSULFKW��)DOOV�GHU�*�OWLJNHLWV]HLWUDXP��EHU�GHQ�����������
KLQDXVJHKW��OHJHQ�6LH�]ZHL�6lW]H�DQ�

•� %HJLQQ����6DW]������������

•� (QGH����6DW]�������������

•� %HJLQQ����6DW]������������

•� (QGH����6DW]�������������
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$SULO����� ����

/HLVWXQJVVWXIH

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�HLQHP�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�GLH�QlFKVWK|KHUH
/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�JHZlKUHQ��6LH�GLHQW�LQ�HUVWHU�/LQLH�]XU�(UK|KXQJ�GHU
'LHQVWDOWHUVVWXIH�EHL�GDXHUQG�KHUDXVUDJHQGHQ�/HLVWXQJHQ�HLQHV�%HDPWHQ��VLHKH������$EVDW]��
%XQGHVEHVROGXQJVJHVHW]���6LH�N|QQHQ�GLHVH�)XQNWLRQ�MHGRFK�DXFK�I�U�$QJHVWHOOWH�XQG�$UEHLWHU
LP�|IIHQWOLFKHQ�'LHQVW�YHUZHQGHQ�

,QWHJUDWLRQ
'LH�/HLVWXQJVVWXIH�KLQWHUOHJHQ�6LH�LP�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ���������:HQQ
6LH�HLQHQ�6DW]�LQ�GLHVHP�,QIRW\S�DQOHJHQ��ZLUG�GHU�,QIRW\S�%DVLVEH]�JH��������YRP�5���6\VWHP
LP�JOHLFKHQ�=HLWUDXP�JHVSOLWWHW��VRIHUQ�HU�QLFKW�EHUHLWV�]HLWJOHLFK�DEJHJUHQ]W�LVW��$QVFKOLH�HQG
HUK|KW�GDV�5���6\VWHP�GLH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�I�U�GLHVHQ�=HLWUDXP�LP�,QIRW\S
%DVLVEH]�JH�

'HU�%HDPWH�)ULGROLQ�)OHL�LJ�HUKlOW�DXIJUXQG�VHLQHU�KHUDXVUDJHQGHQ�/HLVWXQJHQ�DE
�����������I�U�HLQ�.DOHQGHUMDKU�GLH�QlFKVWK|KHUH�'LHQVWDOWHUVVWXIH�

6LH�OHJHQ�HLQHQ�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������PLW�IROJHQGHQ
'DWHQ�DQ�

%HJLQQ ����������

(QGH ����������

/HLVWXQJVVWXIH ;

1DFK�GHP�6LFKHUQ�ZLUG�DXFK�GHU�,QIRW\S�%DVLVEH]�JH��������VR�JHVSOLWWHW��GD��I�U
GHQ�=HLWUDXP�YRP������������ELV�]XP������������HLQ�HLJHQHU�6DW]�YRUKDQGHQ�LVW�

'LH�'DWHQ�GHV�,QIRW\SV�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�ZHUGHQ�YRP�5HSRUW
53,780����7DULIO��8PVWXIXQJ�QDFK�/HEHQVDOWHU�E]Z��WDULIO��=XJHK|ULJNHLWVGDXHU�
EHU�FNVLFKWLJW��0LW�+LOIH�GLHVHV�5HSRUWV�QHKPHQ�6LH�HLQH�]HLWJHUHFKWH�/HEHQV��RGHU
'LHQVWDOWHUVVWXIHQVWHLJHUXQJ�YRU�
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+HPPXQJ�GHU�6WXIHQVWHLJHUXQJ

���� $SULO�����

+HPPXQJ�GHU�6WXIHQVWHLJHUXQJ

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�GLH�6WHLJHUXQJ�GHU�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�I�U�0LWDUEHLWHU
LP�|IIHQWOLFKHQ�'LHQVW�YRU�EHUJHKHQG�RGHU�SHUPDQHQW�XQWHUEUHFKHQ��6LH�GLHQW�]XU�$QSDVVXQJ
GHU�%H]�JH�DQ�0LQGHUOHLVWXQJHQ�HLQHV�%HDPWHQ��VLHKH������$EVDW]���%XQGHVEHVROGXQJVJHVHW]�
VRZLH�]XU�8PVHW]XQJ�YRQ�'LV]LSOLQDUPD�QDKPHQ��6LH�N|QQHQ�GLHVH�)XQNWLRQ�MHGRFK�DXFK�I�U
$QJHVWHOOWH�XQG�$UEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�YHUZHQGHQ�

,QWHJUDWLRQ
(LQH�+HPPXQJ�GHU�6WXIHQVWHLJHUXQJ�KLQWHUOHJHQ�6LH�LP�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP
%DVLVEH]XJ���������:HQQ�6LH�HLQHQ�6DW]�GLHVHV�,QIRW\SV�DQOHJHQ��ZLUG�GHU�,QIRW\S�%DVLVEH]�JH
�������LP�JOHLFKHQ�=HLWUDXP�JHVSOLWWHW��VRIHUQ�HU�QLFKW�EHUHLWV�]HLWJOHLFK�DEJHJUHQ]W�LVW�

'LH�'DWHQ�GHV�,QIRW\SV�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�ZHUGHQ�YRP�5HSRUW�53,780��
�7DULIO��8PVWXIXQJ�QDFK�/HEHQVDOWHU�E]Z��WDULIO��=XJHK|ULJNHLWVGDXHU��EHU�FNVLFKWLJW��0LW�+LOIH
GLHVHV�5HSRUWV�QHKPHQ�6LH�HLQH�]HLWJHUHFKWH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIHQVWHLJHUXQJ�YRU�

)XQNWLRQVXPIDQJ
,P�=HLWUDXP�GHU�+HPPXQJ�HUIROJW�NHLQH�DXWRPDWLVFKH�(UK|KXQJ�GHU�/HEHQV��RGHU
'LHQVWDOWHUVVWXIH�GXUFK�GDV�5���6\VWHP��6LH�N|QQHQ�LP�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP
%DVLVEH]XJ��������]ZLVFKHQ�HLQHU�YRU�EHUJHKHQGHQ�XQG�HLQHU�SHUPDQHQWHQ�+HPPXQJ
DXVZlKOHQ�

9RU�EHUJHKHQGH�+HPPXQJ�GHU�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH

0LW�GHP�.HQQ]HLFKHQ�YRU�EHUJHKHQGH�+HPPXQJ�ZLUG�GLH�DXWRPDWLVFKH�6WXIHQVWHLJHUXQJ�I�U
GHQ�DQJHJHEHQHQ�=HLWUDXP�XQWHUEURFKHQ��1DFK�GHU�8QWHUEUHFKXQJ�HUKlOW�GHU�0LWDUEHLWHU�GLH
/HEHQV��E]Z��'LHQVWDOWHUVVWXIH��GLH�HU�EHNRPPHQ�Z�UGH��ZHQQ�GLH�8QWHUEUHFKXQJ�QLFKW
HLQJHWUHWHQ�ZlUH�

)lOOW�GHU�%HJLQQ�HLQHU�YRU�EHUJHKHQGHQ�+HPPXQJ�JHQDX�DXI�GHQ�=HLWSXQNW�HLQHU
IlOOLJHQ�6WXIHQVWHLJHUXQJ��]LHKW�GDV�5���6\VWHP�GLH�6WXIHQVWHLJHUXQJ�YRU��8P�GLHV
]X�YHUKLQGHUQ��ZlKOHQ�6LH�EHLP�$QOHJHQ�HLQHU�YRU�EHUJHKHQGHQ�+HPPXQJ�LP
,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������HLQ�IU�KHUHV�%HJLQQGDWXP��(V
UHLFKW�GDEHL�DXV��ZHQQ�GLH�YRU�EHUJHKHQGH�+HPPXQJ�HLQHQ�7DJ�YRU�GHU�IlOOLJHQ
6WXIHQVWHLJHUXQJ�EHJLQQW�

3HUPDQHQWH�+HPPXQJ�GHU�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH

0LW�GHP�.HQQ]HLFKHQ�SHUPDQHQWH�+HPPXQJ�ZLUG�GLH�DXWRPDWLVFKH�6WXIHQVWHLJHUXQJ�XP�GHQ
DQJHJHEHQHQ�=HLWUDXP�YHU]|JHUW��1DFK�GHU�8QWHUEUHFKXQJ�ZHUGHQ�YHUVlXPWH�6WHLJHUXQJHQ�GHU
/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�QLFKW�QDFKJHKROW�

$OOH�QDFKIROJHQGHQ�/HEHQV��E]Z��'LHQVWDOWHUVVWXIHQ�ZHUGHQ�XP�GHQ�LP�,QIRW\S�=XVDW]LQIRUPDWLRQ
]XP�%DVLVEH]XJ��������DQJHJHEHQHQ�*�OWLJNHLWV]HLWUDXP�GHU�SHUPDQHQWHQ�+HPPXQJ�VSlWHU
HUUHLFKW�
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+HPPXQJ�GHU�6WXIHQVWHLJHUXQJ

$SULO����� ����

)lOOW�GHU�%HJLQQ�HLQHU�SHUPDQHQWHQ�+HPPXQJ�JHQDX�DXI�GHQ�=HLWSXQNW�HLQHU
IlOOLJHQ�6WXIHQVWHLJHUXQJ��QLPPW�GDV�5���6\VWHP�NHLQH�6WXIHQVWHLJHUXQJ�YRU�

'DPLW�GHU�0LWDUEHLWHU�QDFK�$EODXI�GHU�SHUPDQHQWHQ�+HPPXQJ�JOHLFK�LQ�GLH
QlFKVWK|KHUH�/HEHQV��RGHU�'LHQVWDOWHUVVWXIH�JHODQJW��VHW]HQ�6LH�GDV�%HJLQQGDWXP
GHU�SHUPDQHQWHQ�+HPPXQJ�LP�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�JHQDX
DXI�GHQ�=HLWSXQNW�GHU�QlFKVWHQ�6WXIHQVWHLJHUXQJ��]�%��QlFKVWH�DXWRPDWLVFKH
6WXIHQVWHLJHUXQJ�DP�������������%HJLQQGDWXP�GHV�,QIRW\SVDW]HV�DP�������������

:HQQ�6LH�GHQ�,QIRW\SVDW]�IU�KHU�EHJLQQHQ�ODVVHQ��ZLUG�GDV�$XIVWHLJHQ�LQ�GLH�QlFKVWH
6WXIH�]XVlW]OLFK�XP�GHQ�'LIIHUHQ]]HLWUDXP�]ZLVFKHQ�GHP�%HJLQQGDWXP�GHV
,QIRW\SVDW]HV�XQG�GHP�ILNWLYHQ�=HLWSXQNW�GHU�6WXIHQVWHLJHUXQJ�YHU]|JHUW�

%HLVSLHOH

9RU�EHUJHKHQGH�+HPPXQJ

'LH�%HDPWLQ�)ULHGD�)UHFK�Z�UGH�IROJHQGH�'LHQVWDOWHUVVWXIHQ�HUKDOWHQ�

•� DE������������6WXIH���

•� DE������������6WXIH���

$XIJUXQG�HLQHU�'LV]LSOLQDUPD�QDKPH�ZLUG�MHGRFK�GLH�6WXIHQVWHLJHUXQJ�YRP������������ELV�]XP
�����������YRU�EHUJHKHQG�DXVJHVHW]W��6LH�OHJHQ�HLQHQ�6DW]�GHV�,QIRW\SV�=XVDW]LQIRUPDWLRQ�]XP
%DVLVEH]XJ��������PLW�IROJHQGHQ�'DWHQ�DQ�

%HJLQQ ����������

(QGH ����������

YRU�EHUJHKHQGH�+HPPXQJ ;

1DFK�GHP�6LFKHUQ�ZLUG�DXFK�GHU�,QIRW\S�%DVLVEH]�JH��������YRP�5���6\VWHP�VR�JHVSOLWWHW��GD�
I�U�GHQ�=HLWUDXP�YRP������������ELV�]XP������������HLQ�HLJHQHU�6DW]�YRUKDQGHQ�LVW��)ULHGD
)UHFK�HUKlOW�GDQQ�IROJHQGH�'LHQVWDOWHUVVWXIHQ�

•� ELV������������6WXIH���

•� DE������������6WXIH���

3HUPDQHQWH�+HPPXQJ

'HU�%HDPWH�:HUQHU�:RKOJHPXW�YHUEOHLEW�DXIJUXQG�VHLQHU�PDQJHOQGHQ�/HLVWXQJ�ELV�DXI�ZHLWHUHV
LQ�GHU�'LHQVWDOWHUVVWXIH�����6HLQH�QlFKVWH�6WXIHQVWHLJHUXQJ�ZlUH�DP�������������6LH�OHJHQ
HLQHQ�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������PLW�IROJHQGHQ�'DWHQ�DQ�

%HJLQQ ����������

(QGH ����������

SHUPDQHQWH�+HPPXQJ ;

1DFK�GHP�6LFKHUQ�ZLUG�DXFK�GHU�,QIRW\S�%DVLVEH]�JH��������YRP�5���6\VWHP�VR�JHVSOLWWHW��GD�
I�U�GHQ�=HLWUDXP�DE�GHP������������HLQ�HLJHQHU�6DW]�YRUKDQGHQ�LVW��6RODQJH�GHU�6DW]�GHV
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,QIRW\SV�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������QLFKW�DEJHJUHQ]W�ZLUG��YHUEOHLEW�:HUQHU
:RKOJHPXW�LQ�GHU�'LHQVWDOWHUVVWXIH����

(UEULQJW�:HUQHU�:RKOJHPXW�DE�GHP������������VHLQH�/HLVWXQJ�ZLHGHU��EHJUHQ]HQ�6LH�GHQ�6DW]
GHV�,QIRW\SV�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������

%HJLQQ ����������

(QGH ����������

SHUPDQHQWH�+HPPXQJ ;

1DFK�GHP�6LFKHUQ�ZLUG�GHU�,QIRW\S�%DVLVEH]�JH��������YRP�5���6\VWHP�]XP�JOHLFKHQ
(QGHGDWXP�DEJHJUHQ]W��$E�GHP������������LVW�GDQQ�HLQ�QHXHU�6DW]�GHV�,QIRW\SV�%DVLVEH]�JH
�������YRUKDQGHQ��:HUQHU�:RKOJHPXW�HUKlOW�IROJHQGH�'LHQVWDOWHUVVWXIHQ�

•� DE������������'LHQVWDOWHUVVWXIH���

•� DE������������'LHQVWDOWHUVVWXIH���

:�UGH�GHU�,QIRW\SVDW]�LP�R�J��%HLVSLHO�QLFKW�DP�������������VRQGHUQ�DP�����������
EHJLQQHQ��VR�Z�UGH�QDFK�$EODXI�GHU�SHUPDQHQWHQ�+HPPXQJ�GLH�QlFKVWH
DXWRPDWLVFKH�6WXIHQVWHLJHUXQJ�XP���ZHLWHUH�0RQDWH�YHU]|JHUW��:HUQHU�:RKOJHPXW
Z�UGH�GLH�'LHQVWDOWHUVVWXIH����GDQQ�HUVW�DE������������HUKDOWHQ�
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3UR]HQWXDOH�.�U]XQJ�GHU�%H]�JH

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�GLH�%H]�JH�HLQHV�0LWDUEHLWHUV�LP�|IIHQWOLFKHQ�'LHQVW�XP�HLQ
=lKOHU�1HQQHU�9HUKlOWQLV�N�U]HQ��'LHV�LVW�LQVEHVRQGHUH�EHL�HQWVSUHFKHQGHQ�'LV]LSOLQDUVWUDIHQ
YRQ�%HGHXWXQJ��$XFK�EHL�GHU�SUR]HQWXDOHQ�.�U]XQJ�GHU�%H]�JH�I�U�$%0�.UlIWH�DXI�����NDQQ
GLHVH�)XQNWLRQ�HLQJHVHW]W�ZHUGHQ��'LH�PD�JHEHQGHQ�'DWHQ�ZHUGHQ�LP�,QIRW\S�=XVDW]LQIRUPDWLRQ
]XP�%DVLVEH]XJ��������DQJHOHJW�

'LHVH�)XQNWLRQ�GLHQW�QLFKW�]XU�.�U]XQJ�GHU�/RKQDUWHQ�DXIJUXQG�HLQHU
7HLO]HLWEHVFKlIWLJXQJ��3IOHJHQ�6LH�GLH�7HLO]HLWEHVFKlIWLJXQJ�LP�)HOG�$UE=HLW
�$UEHLWV]HLW��GHV�,QIRW\SV�%DVLVEH]�JH��������VRZLH�LP�,QIRW\S�6ROODUEHLWV]HLW��������
'DV�5���6\VWHP�QLPPW�GLH�7HLO]HLWN�U]XQJ�LP�|IIHQWOLFKHQ�'LHQVW�DQKDQG�GHU
=lKOHU�1HQQHU�.RPELQDWLRQ�LP�)HOG�$UE=HLW�GHV�,QIRW\SV�%DVLVEH]�JH�YRU�

,QWHJUDWLRQ
0LW�GHU�.�U]XQJ�GHU�%H]�JH��EHU�GHQ�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������ZLUG�GLH
'DUVWHOOXQJ�XQG�LQGLUHNWH�%HZHUWXQJ�LP�,QIRW\S�%DVLVEH]�JH��������YRP�5���6\VWHP
DXWRPDWLVFK�LP�+LQWHUJUXQG�YRUJHQRPPHQ��'LH�'DWHQ�LP�,QIRW\S�%DVLVEH]�JH�VHOEVW�ZHUGHQ
GDGXUFK�QLFKW�YHUlQGHUW�

:HOFKH�/RKQDUWHQ�LQ�GLH�SUR]HQWXDOH�.�U]XQJ�HLQEH]RJHQ�ZHUGHQ��ZLUG�LQ�GHQ
/RKQDUWHQHLJHQVFKDIWHQ�GHU�7DEHOOH�7����IHVWJHOHJW��,Q�GLHVHU�7DEHOOH�NDQQ�I�U�GLH�LQGLUHNWH
%HZHUWXQJ�GHU�MHZHLOLJHQ�/RKQDUW�HLQH�.�U]XQJVPHWKRGH�DQJHJHEHQ�ZHUGHQ��'LHVH�(LQVWHOOXQJ
N|QQHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW
→�(UZHLWHUXQJHQ�%DVLVEH]XJ�→�,QIRW\S�
=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ
���������→
.�U]XQJVPHWKRGH�EHVWLPPHQ�YRUQHKPHQ��)ROJHQGH�.�U]XQJVPHWKRGHQ��ZHOFKH�GLH�.�U]XQJ
QDFK�GHU�=lKOHU�1HQQHU�.RPELQDWLRQ�YRUQHKPHQ��VLQG�KLHUEHL�UHOHYDQW�

•� ��<���'HU�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������ZLUG�EHL�GHU�LQGLUHNWHQ�%HZHUWXQJ
GHU�/RKQDUW�QLFKW�EHU�FNVLFKWLJW�

•� ��=���'HU�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������ZLUG�EHL�GHU�LQGLUHNWHQ�%HZHUWXQJ
GHU�/RKQDUW�]XVlW]OLFK�EHU�FNVLFKWLJW��'LHV�LVW�GHU�5HJHOIDOO�

(LQH�EHVWLPPWH�(UVFKZHUQLV]XODJH�VROO�EHL�*HKDOWVN�U]XQJHQ�DXIJUXQG�HLQHU
'LV]LSOLQDUVWUDIH�XQEHU�FNVLFKWLJW�EOHLEHQ��'DPLW�GLHVH�/RKQDUW�QLFKW�LQ�GLH
SUR]HQWXDOH�.�U]XQJ�GHV�,QIRW\SV�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�������
HLQEH]RJHQ�ZLUG��LVW�GLHVH�/RKQDUW�LQ�GHU�7DEHOOH�7����PLW�GHU�.�U]XQJVPHWKRGH�<
]X�EHOHJHQ�

$NWLYLWlWHQ
8P�GLH�%H]�JH�HLQHV�0LWDUEHLWHUV�]X�N�U]HQ��OHJHQ�6LH�HLQHQ�6DW]�GHV�,QIRW\SV
=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ��������DQ�XQG�JHEHQ�GLH�.�U]XQJ�LQ�)RUP�HLQHV
=lKOHU�1HQQHU�9HUKlOWQLVVHV�HLQ�
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1DFK�GHP�6LFKHUQ�GLHVHV�6DW]HV�ZLUG�DXFK�GHU�,QIRW\S�%DVLVEH]�JH��������YRP�5���6\VWHP�LP
JOHLFKHQ�=HLWUDXP�JHVSOLWWHW�

'HU�%HDPWH�%HQQR�%HQGHU�HUKlOW�DXIJUXQG�HLQHU�'LV]LSOLQDUVWUDIH�YRP�����-XQL�����
ELV�����0DL������QXU�����VHLQHU�%H]�JH�

6LH�OHJHQ�HLQHQ�,QIRW\S�=XVDW]LQIRUPDWLRQ�]XP�%DVLVEH]XJ�PLW�IROJHQGHQ�'DWHQ�DQ�

%HJLQQ ����������

(QGH ����������

JHN�U]WH�%H]�JH ��������

:HQQ�6LH�GLH�(LQJDEHQ�EHVWlWLJHQ��ZLUG�GHU�3UR]HQWVDW]���������DQJH]HLJW��1DFK
GHP�6LFKHUQ�ZLUG�GHU�,QIRW\S�%DVLVEH]�JH�VR�JHVSOLWWHW��GD��I�U�GHQ�=HLWUDXP�YRP
�����������ELV������������HLQ�HLJHQHU�6DW]�YRUKDQGHQ�LVW�
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%HUHFKQXQJ�GHV�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJV

9HUZHQGXQJ
:HQQ�6LH�GDV�$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��5HSRUW�53&$/&'���DXVI�KUHQ��EHUHFKQHW
GDV�5���6\VWHP�DXWRPDWLVFK�GHQ�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJ�I�U�GLH�0LWDUEHLWHU�LP
|IIHQWOLFKHQ�'LHQVW��'DEHL�EHU�FNVLFKWLJW�GDV�5���6\VWHP�GLH�XQWHUVFKLHGOLFKHQ�%HVWDQGWHLOH�LP
)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJ��'LH�%HVWDQGWHLOH�XQG�MHZHLOLJHQ�%HWUlJH�GHV�)DPLOLHQ��
2UWV��RGHU�6R]LDO]XVFKODJV�]HLJW�GDV�5���6\VWHP�DXFK�LP�,QIRW\S�%DVLVEH]�JH��������LP
5DKPHQ�GHU�LQGLUHNWHQ�%HZHUWXQJ�DQ�

'LIIHUHQ]LHUXQJ�GHV�=XVFKODJV

0LWDUEHLWHUNUHLV =XVFKODJVDUW %HVWDQGWHLOH�GHU
=XVFKODJVDUW

%HDPWH )DPLOLHQ]XVFKODJ •� (KHJDWWHQEHVWDQGWHLO

•� .LQGHUEHVWDQGWHLO�H�

$QJHVWHOOWH 2UWV]XVFKODJ •� /HGLJHQEHVWDQGWHLO

•� (KHJDWWHQEHVWDQGWHLO

•� .LQGHUEHVWDQGWHLO�H�

$UEHLWHU 6R]LDO]XVFKODJ QXU�.LQGHUEHVWDQGWHLO�H�

'HU�.LQGHUEHVWDQGWHLO�XPID�W�EHL�DOOHQ�GUHL�0LWDUEHLWHUNUHLVHQ�IROJHQGH�.RPSRQHQWHQ�

•� %HVWDQGWHLO�LP�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJ

•� .LQGHUHUK|KXQJVEHWUDJ�LQ�GHU�MlKUOLFKHQ�6RQGHU]XZHQGXQJ

•� JJI��GHQ��PRQDWOLFKHQ��(UK|KXQJVEHWUDJ�EHL�GHQ�XQWHUHQ�%HVROGXQJV��XQG�7DULIJUXSSHQ

,QWHJUDWLRQ
'DV�5���6\VWHP�EHVWLPPW�GHQ�(KHJDWWHQEHVWDQGWHLO�XQG�GLH�.LQGHUEHVWDQGWHLOH�GHV�0LWDUEHLWHUV
DXV�GHQ�'DWHQVlW]HQ�LP�MHZHLOLJHQ�6XEW\S�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH��������

'LH�7DULIJUXSSHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV�VLQG�LQ�GHU�6LFKW�99B7�'�/B2=./$66��7DULIH�XQG
7DULI���E]Z��2UWV]XVFKODJV��NODVVHQ��YHUVFKLHGHQHQ�2UWV]XVFKODJVNODVVHQ�]XJHRUGQHW��,Q�GHU
6LFKW�9B7���4��2UWV]XVFKODJVEHVWDQGWHLOH�36*��VLQG�GLH�%HVWDQGWHLOH�MHGHU
2UWV]XVFKODJVNODVVH�DXIJHOLVWHW�XQG�PLW�HLQHP�%HWUDJ�YHUVHKHQ��%HL�GHU�%HUHFKQXQJ�GHV
)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJV�]LHKW�GDV�5���6\VWHP��DEKlQJLJ�YRQ�GHU
2UWV]XVFKODJVNODVVH�GHU�7DULIJUXSSH��GLH�HLQ]HOQHQ�%HVWDQGWHLOH�XQG�GHUHQ�%HWUDJ�XQG�DGGLHUW
VLH�]X�HLQHP�*HVDPWEHWUDJ��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�XQWHU�,QGLUHNWH�%HZHUWXQJ
GHV�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJV�>6HLWH�����@�

'HQ�%HVROGXQJVJUXSSHQ�$��ELV�$��LVW�LQ�GHU�6LFKW�99B7�'�/B2=./$66�GLH
2UWV]XVFKODJVNODVVH�,,�]XJHRUGQHW��'HU�2UWV]XVFKODJVNODVVH�,,�VLQG�LQ�GHU�6LFKW
9B7���4�GLH�HLQ]HOQHQ�%HVWDQGWHLOH��]�%��(KHJDWWHQEHVWDQGWHLO��.LQGHUEHVWDQGWHLO�
VRZLH�GHU�MHZHLOLJH�%HWUDJ�]XJHRUGQHW�
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%HUHFKQXQJ�GHV�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJV

���� $SULO�����

9RUDXVVHW]XQJHQ

6WDPPGDWHQ�GHV�0LWDUEHLWHUV

6LH�KDEHQ�I�U�,KUHQ�0LWDUEHLWHU�IROJHQGH�6XEW\SHQ�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH�������
DQJHOHJW�

•� I�U�GHQ�(KHJDWWHQ�HLQHQ�'DWHQVDW]�GHV�6XEW\SV�(KHJDWWHQEHVWDQGWHLO��JJI��HLQHQ�'DWHQVDW]
GHV�6XEW\SV�(KHJDWWHQEHVWDQGWHLO��OHGLJ�

•� I�U�MHGHV�.LQG�HLQHQ�'DWHQVDW]�GHV�6XEW\SV�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH

'DV�5���6\VWHP�NDQQ�GHQ�)DPLOLHQ���2UWV��E]Z��6R]LDO]XVFKODJ�LP�,QIRW\S
%DVLVEH]�JH��������QXU�DQ]HLJHQ��ZHQQ�GLH�/RKQDUWHQ�I�U�GHQ�)DPLOLHQ���2UWV��E]Z�
6R]LDO]XVFKODJ�DXIJHJHEHQ�VLQG��)DOOV�GLHVH�/RKQDUWHQ�LP�'DWHQVDW]�GHV�,QIRW\SV
%DVLVEH]�JH�IHKOHQ��JHEHQ�6LH�LQ�GHU�6SDOWH�/RKQDUW�GHQ�HQWVSUHFKHQGHQ
/RKQDUWHQVFKO�VVHO�PDQXHOO�HLQ�

&XVWRPL]LQJ�(LQVWHOOXQJHQ

6LH�KDEHQ�GLH�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ
→�)DPLOLHQ]XVFKOlJH�XQG�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→
gIIHQWOLFKHU�'LHQVW�→�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJ�JHSIOHJW�

$FKWHQ�6LH�GDUDXI��GD��LQ�GHU�6LFKW�9B7���4��2UWV]XVFKODJVEHVWDQGWHLOH�36*��VWHWV�GLH
DNWXHOOHQ�%HWUlJH�I�U�GLH�HLQ]HOQHQ�%HVWDQGWHLOH�GHV�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJV
HQWKDOWHQ�VLQG��'LHVH�(LQVWHOOXQJ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJ�→�/HGLJHQ���(KHJDWWHQ�
XQG�.LQGHUEHVWDQGWHLOH�EHZHUWHQ�YRU�

)XQNWLRQVXPIDQJ
'DV�5���6\VWHP�ELHWHW�,KQHQ�IROJHQGH�)XQNWLRQVXPIDQJ�EHL�GHU�%HUHFKQXQJ�GHV�)DPLOLHQ���2UWV�
XQG�6R]LDO]XVFKODJV�

•� =HQWUDOH�3IOHJH�LP�,QIRW\S�)DPLOLHQ]XVFKOlJH�������

•� ,QGLUHNWH�%HZHUWXQJ�GHV�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJV

•� .�U]XQJ�GHU�MHZHLOLJHQ�%HVWDQGWHLOH�LP�)DOOH�HLQHU�.RQNXUUHQ]

•� .�U]XQJ�GHU�MHZHLOLJHQ�%HVWDQGWHLOH�LP�)DOOH�HLQHU�7HLO]HLWEHVFKlIWLJXQJ��]XVlW]OLFK�]XU
.RQNXUUHQ]�

•� (UPLWWOXQJ�GHV�.LQGHUHUK|KXQJVEHWUDJV�I�U�GLH�6RQGHU]XZHQGXQJ

•� 0|JOLFKNHLW�GHU�7HLO]HLWN�U]XQJ�GHV�.LQGHUHUK|KXQJVEHWUDJV�EHL�%HDPWHQ
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,QGLUHNWH�%HZHUWXQJ�GHV�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJV

$SULO����� ����

,QGLUHNWH�%HZHUWXQJ�GHV�)DPLOLHQ���2UWV��XQG
6R]LDO]XVFKODJV

9HUZHQGXQJ
'DV�5���6\VWHP�HUPLWWHOW��EHU�GLH�LQGLUHNWH�%HZHUWXQJ�GLH�%HVWDQGWHLOH�XQG�%HWUlJH�GHV
)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJV�SUR�0LWDUEHLWHU��'HQ�*HVDPWEHWUDJ�XQG�JJI��DXFK�GLH
HLQ]HOQHQ�%HVWDQGWHLOH�GHV�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJV�]HLJW�GDV�5���6\VWHP�LP
,QIRW\S�%DVLVEH]�JH��������DQ��'LH�$Q]HLJH�LP�,QIRW\S�%DVLVEH]�JH�LVW�DEKlQJLJ�YRP
DXVJHZlKOWHQ�=HLWUDXP�GHU�LQGLUHNWHQ�%HZHUWXQJ�

,QWHJUDWLRQ
'LH�LQGLUHNWH�%HZHUWXQJ�GHV�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJV�ZLUG��EHU�GDV�0RGXO�2576=
GHU�LQGLUHNWHQ�%HZHUWXQJ�DEJHELOGHW��,P�,QIRW\S�)DPLOLHQ]XVFKOlJH��������VSHLFKHUQ�6LH�ELV�DXI
GLH�WDULIOLFKH�(LQJUXSSLHUXQJ�DOOH�0LWDUEHLWHUGDWHQ�I�U�GHQ�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJ�
'LH�WDULIOLFKH�(LQJUXSSLHUXQJ�GHV�0LWDUEHLWHUV�QHKPHQ�6LH�LP�,QIRW\S�%DVLVEH]�JH�YRU��,P
IROJHQGHQ�HUIDKUHQ�6LH��ZLH�GDV�5���6\VWHP�GLH�%HVWDQGWHLOH�XQG�GLH�%HWUlJH�I�U�GHQ�)DPLOLHQ��
2UWV��XQG�6R]LDO]XVFKODJ�HUPLWWHOW�

([WHUQH�XQG�LQWHUQH�7DULINODVVHQ�2UWV]XVFKODJVNODVVHQ

'LH�%HWUlJH�I�U�GLH�HLQ]HOQHQ�%HVWDQGWHLOH�GHV�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJV�VLQG�YRQ�GHU
WDULIOLFKHQ�(LQJUXSSLHUXQJ�GHV�0LWDUEHLWHUV�DEKlQJLJ��'LHVH�WDULIOLFKH�(LQJUXSSLHUXQJ�QHKPHQ�6LH
LP�,QIRW\S�%DVLVEH]�JH�YRU��LQGHP�6LH�GHP�0LWDUEHLWHU�HLQH�7DULIJUXSSH�]XZHLVHQ��-HGHU
7DULIJUXSSH�LVW�LP�5���6\VWHP�HLQGHXWLJ�HLQH�7DULINODVVH�]XJHRUGQHW���*OHLFKEHGHXWHQG�PLW
7DULINODVVH�ZLUG�LP�5���6\VWHP�DXFK�GHU�%HJULII�2UWV]XVFKODJVNODVVH�YHUZHQGHW���'LH
(LQRUGQXQJ�LQ�HLQH�7DULINODVVH�EHVWLPPW�GLH�+|KH�GHV�%HWUDJV�I�U�GLH�HLQ]HOQHQ�%HVWDQGWHLOH�GHV
)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJV��)�U�XQWHUH�7DULIJUXSSHQ�VHKHQ�GLH�7DULIH�GHV�|IIHQWOLFKHQ
'LHQVWHV�HLQHQ�]XVlW]OLFKHQ�(UK|KXQJVEHWUDJ�DXI�GHQ�.LQGHUEHVWDQGWHLO�YRU��$OV�.RQVHTXHQ]
GLHVHV�(UK|KXQJVEHWUDJV�NDQQ�HV�XQWHUVFKLHGOLFKH�%HWUlJH�I�U�GHQ�.LQGHUEHVWDQGWHLO�LQQHUKDOE
HLQHU�7DULINODVVH�JHEHQ��'DPLW�6LH�GLH�XQWHUVFKLHGOLFKHQ�%HWUlJH�LP�5���6\VWHP�KLQWHUOHJHQ
N|QQHQ��LVW�LQ�GHU�6LFKW�99B7�'�/B2=./$66��7DULIH�XQG�7DULI���E]Z��2UWV]XVFKODJV��NODVVHQ�
GHQ�7DULIJUXSSHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV�QHEHQ�GHU��H[WHUQHQ��7DULINODVVH�DXFK�HLQH�LQWHUQH
7DULINODVVH�]XJHRUGQHW��'LHVH�=XRUGQXQJ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ
'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJ�→
7DULINODVVHQ�2UWV]XVFKODJVNODVVHQ�GHQ�7DULIHQ�]XRUGQHQ�YRU�

%HVWDQGWHLOH�GHV�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJV

'LH�%HWUlJH�I�U�GLH�%HVWDQGWHLOH�GHV�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJV�VLQG�LQ�GHU�6LFKW
9B7���4��2UWV]XVFKODJVEHVWDQGWHLOH�36*��DOV�)XQNWLRQ�GHU�7DULINODVVH��7���4�257=.�
KLQWHUOHJW��'LH�=XRUGQXQJ�GHU�%HWUlJH�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJ�→�/HGLJHQ��
(KHJDWWHQ��XQG�.LQGHUEHVWDQGWHLOH�EHZHUWHQ�YRU�

:HQQ�LQ�GHU�6LFKW�99B7�'�/B2=./$66�HLQHU�7DULIJUXSSH�HLQH�LQWHUQH�7DULINODVVH�]XJHRUGQHW
LVW��GDQQ�OLHVW�GDV�5���6\VWHP�GLHVH�LQWHUQH�7DULINODVVH�LQ�GHU�6LFKW�9B7���4��:HQQ�LQ�GHU�6LFKW
99B7�'�/B2=./$66�QXU�HLQH��H[WHUQH��7DULINODVVH�]XJHRUGQHW�XQG�GLH�LQWHUQH�7DULINODVVH
LQLWLDO�LVW��GDQQ�OLHVW�GDV�5���6\VWHP�GLH��H[WHUQH��7DULINODVVH�LQ�GHU�6LFKW�9B7���4�

-HGHP�%HVWDQGWHLO�LP�)DPLOLHQ���2UWV��XQG�6R]LDO]XVFKODJ�LVW�HLQ�IHVWHU�6FKO�VVHO�LP�)HOG�2UW=X�
%HVWDQGWHLO��7���4�678)(��]XJHRUGQHW��'D�GHU�.LQGHUEHVWDQGWHLO�YRQ�GHU�$Q]DKO�GHU�.LQGHU
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DEKlQJW��LVW�GHU�.LQGHUEHVWDQGWHLO�LQ�ZHLWHUH�%HVWDQGWHLOH�]HUOHJW��)�U�GLH�HLQ]HOQHQ�%HVWDQGWHLOH
JHOWHQ�IROJHQGH�6FKO�VVHO�

•� /'��/HGLJHQEHVWDQGWHLO

•� 9+��(KHJDWWHQEHVWDQGWHLO

•� 9���+DOEHU�(KHJDWWHQEHVWDQGWHLO

•� .,��.LQGHUEHVWDQGWHLO�SUR�.LQG

•� .���.LQGHUEHVWDQGWHLO�SUR�.LQG��DE�GHP����.LQG�

•� .���(UK|KXQJVEHWUDJ�I�U�GDV�HUVWH�.LQG

•� .(��(UK|KXQJVEHWUDJ�SUR�.LQG��DE�GHP����.LQG�

$XFK�I�U�GHQ�(KHJDWWHQEHVWDQGWHLO�JLEW�HV�]ZHL�(LQWUlJH��'HQ�KDOEHQ�(KHJDWWHQEHVWDQGWHLO
KLQWHUOHJHQ�6LH�LQ�GHU�6LFKW�9B7���4�I�U�GHQ�)DOO�HLQHU�.RQNXUUHQ]��XP�5XQGXQJVGLIIHUHQ]HQ�]X
YHUPHLGHQ��'DV�5���6\VWHP�EHVWLPPW�GHQ�KDOEHQ�(KHJDWWHQEHVWDQGWHLO�LQ�GHU�LQGLUHNWHQ
%HZHUWXQJ�QLFKW�GXUFK�'LYLVLRQ�GHV�YROOHQ�(KHJDWWHQEHVWDQGWHLOV�GXUFK�]ZHL��VRQGHUQ�GLUHNW�DXV
GHP�(LQWUDJ�9���,Q�GHU�0RGXOYDULDQWH���ZLUG�DE�GHP����.LQG�DQVWHOOH�GHV�.LQGHUEHVWDQGWHLO�.,
GHU�%HVWDQGWHLO�.��YHUZHQGHW�

,Q�GHU�6LFKW�9B7���4�P�VVHQ�DOOH�(LQWUlJH�KLQWHUOHJW�VHLQ��DXFK�ZHQQ�GHU�%HWUDJ�HLQHV
%HVWDQGWHLOV�1XOO�LVW��]�%��GHU�(UK|KXQJVEHWUDJ�I�U�K|KHUH�7DULIJUXSSHQ���$QVRQVWHQ�EULFKW�GLH
LQGLUHNWH�%HZHUWXQJ�GHV�5���6\VWHPV�PLW�HLQHU�)HKOHUPHOGXQJ�DE��1XU�ZHQQ�HLQ�(LQWUDJ
YRUKDQGHQ�LVW��N|QQHQ�6LH�GDYRQ�DXVJHKHQ��GD��GLHVHU�QLFKW�YHUVHKHQWOLFK�YHUJHVVHQ�ZXUGH�

0RGXOYDULDQWHQ

'LH�0RGXOYDULDQWHQ�GHV�0RGXOV�2576=�GHU�LQGLUHNWHQ�%HZHUWXQJ�VWHXHUQ��ZHOFKH�REHQ
DQJHI�KUWHQ�%HVWDQGWHLOH�LQ�GLH�%HZHUWXQJ�HLQIOLH�HQ��2E��EHUKDXSW�HLQ�$QVSUXFK�DXI�HLQHQ�GHU
%HVWDQGWHLOH�EHVWHKW��KLQWHUOHJHQ�6LH�LP�,QIRW\S�)DPLOLHQ]XVFKOlJH��������

•� 0RGXOYDULDQWH����/HGLJHQEHVWDQGWHLO���(V�JHKW�QXU�GHU�/HGLJHQEHVWDQGWHLO�/'�HLQ�

•� 0RGXOYDULDQWH����.LQGHUEHVWDQGWHLO���-HGHV�=DKONLQG�>([WHUQ@�RGHU�=lKONLQG�>([WHUQ@�HUK|KW
GHQ�=lKOHU�I�U�GLH�$Q]DKO�GHU�.LQGHU�XP�(LQV��)�U�MHGHV�=DKONLQG�JLEW�HV�HLQHQ
.LQGHUEHVWDQGWHLO�.,�XQG�HLQ�(UK|KXQJVEHWUDJ�.���)�U�GDV�HUVWH�.LQG�EHWUlJW�GHU
(UK|KXQJVEHWUDJ�.��XQG�I�U�MHGHV�ZHLWHUH�.(���(LQH�$XVQDKPH�VWHOOW�GDV�=DKONLQG��QLFKW
(*��GDU��)�U�HLQ�VROFKHV�.LQG�ZLUG�NHLQ�(UK|KXQJVEHWUDJ�DXVJH]DKOW��(V�HUK|KW�DXFK�QLFKW
GHQ�=lKOHU�I�U�GLH�$Q]DKO�GHU�.LQGHU�I�U�GHQ�(UK|KXQJVEHWUDJ��,VW�GDV�HUVWH�.LQG�HLQ
=DKONLQG��QLFKW�(*��XQG�GDV�]ZHLWH�.LQG�HLQ�=DKONLQG��GDQQ�HUKlOW�PDQ�I�U�GDV�]ZHLWH�.LQG
QXU�GHQ�(UK|KXQJVEHWUDJ�.��

•� 0RGXOYDULDQWH����(KHJDWWHQEHVWDQGWHLO���%HVWHKW�HLQ�$QVSUXFK�DXI�GHQ�YROOHQ�E]Z��KDOEHQ
(KHJDWWHQEHVWDQGWHLO�ZLUG�GHU�%HWUDJ�9+�E]Z�9��JHOHVHQ�

•� 0RGXOYDULDQWH����.LQGHUEHVWDQGWHLO���'LH�5HJHOXQJ�LVW�GLH�JOHLFKH�ZLH�I�U�GLH�0RGXOYDULDQWH���
DX�HU�GD��DE�GHP����.LQG�DQVWHOOH�GHV�.LQGHUEHVWDQGWHLOV�.,�GHU�%HVWDQGWHLO�.��JH]DKOW
ZLUG�

.�U]XQJVPHWKRGHQ

,P�,QIRW\S�)DPLOLHQ]XVFKOlJH��������JHEHQ�6LH�DQ��RE�GLH�HLQ]HOQHQ�%HVWDQGWHLOH�WHLO]HLWJHN�U]W
ZHUGHQ�VROOHQ��:LH�GDV�5���6\VWHP�GHQ�%HWUDJ�N�U]HQ�VROO��ZLUG��EHU�GLH�.�U]XQJVPHWKRGH�GHU
HQWVSUHFKHQGHQ�/RKQDUW�GHILQLHUW�
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,QIRW\S�)DPLOLHQ]XVFKOlJH�������

$SULO����� ����

,QIRW\S�)DPLOLHQ]XVFKOlJH�������

'HILQLWLRQ
'HU�,QIRW\S�)DPLOLHQ]XVFKOlJH��������HQWKlOW�'DWHQ��GLH�I�U�GHQ�$QVSUXFK�GHV�0LWDUEHLWHUV�DXI
GHQ�(KHJDWWHQ��XQG�.LQGHUEHVWDQGWHLO�LP�)DPLOLHQ���2UWV��E]Z��6R]LDO]XVFKODJ�VRZLH�DXI�GHQ
.LQGHUHUK|KXQJVEHWUDJ�LQ�GHU�6RQGHU]XZHQGXQJ�UHOHYDQW�VLQG�

9HUZHQGXQJ
'HU�,QIRW\S�)DPLOLHQ]XVFKOlJH�LVW�QXU�I�U�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�YRQ�%HGHXWXQJ��6LH
OHJHQ�LQ�GLHVHP�,QIRW\S�GLH�UHOHYDQWHQ�'DWHQ�I�U�IROJHQGH�=XVFKOlJH�IHVW�

•� )DPLOLHQ]XVFKODJ��%HDPWH�

•� 2UWV]XVFKODJ��$QJHVWHOOWH�

•� 6R]LDO]XVFKODJ��$UEHLWHU�

'DV�5���6\VWHP�HUPLWWHOW�DXV�GHQ�'DWHQVlW]HQ��GLH�6LH�LP�,QIRW\S�)DPLOLHQ]XVFKOlJH
JHVSHLFKHUW�KDEHQ��GHQ�)DPLOLHQ���2UWV��E]Z��6R]LDO]XVFKODJ�GHV�%HDPWHQ��$QJHVWHOOWHQ�E]Z�
$UEHLWHUV��%HL�GHU�%HUHFKQXQJ�GHV�=XVFKODJV�OHJW�GDV�5���6\VWHP�GHQ�HUVWHQ�'DWHQVDW]
LQQHUKDOE�GHV�0RQDWV�]XJUXQGH�

6WUXNWXU
'HU�,QIRW\S�)DPLOLHQ]XVFKOlJH�HQWKlOW�IROJHQGH�GUHL�6XEW\SHQ�

•� 6XEW\S�(KHJDWWHQEHVWDQGWHLO�>6HLWH�����@

•� 6XEW\S�(KHJDWWHQEHVWDQGWHLO��OHGLJ��>6HLWH�����@

•� 6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�>6HLWH�����@

,QWHJUDWLRQ
%HL�GHQ�6XEW\SHQ�(KHJDWWHQEHVWDQGWHLO�XQG�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�ILQGHW�HLQH
9HUSUREXQJ�PLW�GHQ�HQWVSUHFKHQGHQ�6XEW\SHQ�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ��������VWDWW�
'DJHJHQ�ILQGHW�EHLP�6XEW\S�(KHJDWWHQEHVWDQGWHLO��OHGLJ��NHLQH�VROFKH�9HUSUREXQJ�VWDWW�

'DWHQVlW]H�GHU�6XEW\SHQ�(KHJDWWHQEHVWDQGWHLO�XQG�(KHJDWWHQEHVWDQGWHLO��OHGLJ��N|QQHQ�QLFKW
]XJOHLFK�YRUKDQGHQ�VHLQ�

'LH�'DWHQVlW]H�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH�ZLUNHQ�VLFK�DXI�GLH�LQGLUHNWH
%HZHUWXQJ�LP�,QIRW\S�%DVLVEH]�JH��������>6HLWH�����@�DXV��(LQ�QHXHU�'DWHQVDW]�GHV
,QIRW\SV�)DPLOLHQ]XVFKOlJH�I�KUW�]X�HLQHU�HQWVSUHFKHQGHQ�$EJUHQ]XQJ�LQ�GHU
LQGLUHNWHQ�%HZHUWXQJ�

*UHQ]HQ�6LH�GDKHU�QLFKW�GHQ�*�OWLJNHLWV]HLWUDXP�HLQHV�'DWHQVDW]HV�LP�,QIRW\S
%DVLVEH]�JH�DE��QDFKGHP�6LH�HLQHQ�'DWHQVDW]�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH
DQJHOHJW�RGHU�LP�*�OWLJNHLWV]HLWUDXP�YHUlQGHUW�KDEHQ�
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6XEW\SHQ�(KHJDWWHQEHVWDQGWHLO�XQG�(KHJDWWHQEHVWDQGWHLO��OHGLJ�

���� $SULO�����

6XEW\SHQ�(KHJDWWHQEHVWDQGWHLO�XQG
(KHJDWWHQEHVWDQGWHLO��OHGLJ�

'HILQLWLRQ
'LHVH�6XEW\SHQ�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH��������HQWKDOWHQ�'DWHQ��EHU�GHQ�$QVSUXFK�GHV
0LWDUEHLWHUV�DXI�GHQ�(KHJDWWHQEHVWDQGWHLO�LP�)DPLOLHQ��E]Z��2UWV]XVFKODJ�

9HUZHQGXQJ
6XEW\S 9RUDXVVHW]XQJ�XQG�9HUZHQGXQJ

(KHJDWWHQEHVWDQGWHLO��6XEW\S��� 'LHVHU�6XEW\S�VHW]W�HLQHQ�'DWHQVDW]�I�U�GHQ
(KHJDWWHQ�LP�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ
�������YRUDXV��6LH�YHUZHQGHQ�GLHVHQ�6XEW\S
I�U�YHUKHLUDWHWH�%HDPWH�XQG�$QJHVWHOOWH�

(KHJDWWHQEHVWDQGWHLO��OHGLJ���6XEW\S��� 'LHVHU�6XEW\S�VHW]W�NHLQHQ�'DWHQVDW]�LP
,QIRW\S�)DPLOLH�%H]XJVSHUVRQ�YRUDXV��6LH
YHUZHQGHQ�GLHVHQ�6XEW\S�LQ�6RQGHUIlOOHQ��]�%�
ZHQQ�GHU�(KHJDWWHQEHVWDQGWHLO�DQ�OHGLJH
0LWDUEHLWHU�DXVEH]DKOW�ZHUGHQ�VROO�

'DV�5���6\VWHP�YHUSUREW�GLH�EHLGHQ�6XEW\SHQ�JHJHQHLQDQGHU��+DEHQ�6LH�HLQHQ
'DWHQVDW]�GHV�HLQHQ�6XEW\SV�DQJHOHJW��NDQQ�LQ�GHVVHQ�*�OWLJNHLWV]HLWUDXP�NHLQ
'DWHQVDW]�GHV�DQGHUHQ�6XEW\SV�DQJHOHJW�ZHUGHQ�

)ROJHQGH�5HJHOXQJHQ�N|QQHQ�6LH�I�U�GHQ�(KHJDWWHQEHVWDQGWHLO�GHV�0LWDUEHLWHUV�WUHIIHQ�

•� $QVSUXFK�GHV�0LWDUEHLWHUV�DXI�GHQ�(KHJDWWHQEHVWDQGWHLO

•� +|KH�GHV�(KHJDWWHQEHVWDQGWHLOV�EHL�HLQHU�EHVWHKHQGHQ�.RQNXUUHQ]

•� NHLQH�7HLO]HLWN�U]XQJ�WURW]�7HLO]HLWEHVFKlIWLJXQJ

6WUXNWXU

$QJDEHQ�]XP�(KHJDWWHQ��QXU�6XEW\S�(KHJDWWHQEHVWDQGWHLO�

%HLP�6XEW\S�(KHJDWWHQEHVWDQGWHLO��EHUQLPPW�GDV�5���6\VWHP�GHQ�1DPHQ�GHV�(KHJDWWHQ�XQG
GLH�$GUHVVH�GHV�$UEHLWJHEHUV�DXV�GHP�HQWVSUHFKHQGHQ�'DWHQVDW]�GHV�,QIRW\SV
)DPLOLH�%H]XJVSHUVRQ�XQG�]HLJW�LKQ�DQ��hEHU�GLH�'UXFNWDVWH�,7�)DPLOLH�VSULQJHQ�6LH�LQ�GHQ
NRUUHVSRQGLHUHQGHQ�6DW]�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ�

'DV�)HOG�$UEHLWJHEHU�(KHJDWWH�GLHQW�]XU�'RNXPHQWDWLRQ��LQ�ZHOFKHP�%HUHLFK�GHU�(KHJDWWH
DUEHLWHW��I�U�GLH�)lOOH�GHU�.RQNXUUHQ]��'LH�:HUWH�LQ�GLHVHP�)HOG�GHILQLHUHQ�6LH�LP�&XVWRPL]LQJ
GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ�→�)DPLOLHQ]XVFKOlJH�→�$UEHLWJHEHU
.RQNXUUHQ]�KLQWHUOHJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6XEW\SHQ�(KHJDWWHQEHVWDQGWHLO�XQG�(KHJDWWHQEHVWDQGWHLO��OHGLJ�

$SULO����� ����

2UWV��XQG�)DPLOLHQ]XVFKODJ��EHLGH�6XEW\SHQ�

,P�)HOG�(KHJDWWHQEHVWDQGWHLO�OHJHQ�6LH�GHQ�$QVSUXFK�GHV�0LWDUEHLWHUV�DXI�GHQ
(KHJDWWHQEHVWDQGWHLO�IHVW��)�U�GLH�)lOOH�GHU�.RQNXUUHQ]�ZlKOHQ�6LH�KDOE��ZHQQ�GLH�.�U]XQJ���
3UR]HQW�EHWUDJHQ�VROO�

:lKOHQ�6LH�YDULDEHO�QXU�GDQQ��ZHQQ�GLH�.�U]XQJ�HLQHQ�DQGHUHQ�3UR]HQWVDW]�DOV����3UR]HQW
EHWUDJHQ�VROO��%HL�GLHVHP�:HUW�EOHQGHW�GDV�5���6\VWHP�]ZHL�)HOGHU�]XU�(LQJDEH�HLQHU
=lKOHU�1HQQHU�.RPELQDWLRQ�HLQ��hEHU�GLH�=lKOHU�1HQQHU�.RPELQDWLRQ�N|QQHQ�6LH�GHQ
(KHJDWWHQEHVWDQGWHLO�DXI�HLQHQ�3UR]HQWVDW]�N�U]HQ��GHU�JU|�HU�DOV�1XOO�XQG�NOHLQHU�RGHU�JOHLFK
����EHWUlJW������[�≤�������

(LQH�.�U]XQJ�GHV�(KHJDWWHQEHVWDQGWHLOV�DXIJUXQG�GHU�.RQNXUUHQ]�QLPPW�GDV�5���6\VWHP
]XVlW]OLFK�]X�HLQHU�7HLO]HLWN�U]XQJ�YRU�

6ROO�GHU�(KHJDWWHQEHVWDQGWHLO�WURW]�7HLO]HLWEHVFKlIWLJXQJ�QLFKW�JHN�U]W�ZHUGHQ��VHW]HQ�6LH�GDV
.HQQ]HLFKHQ�.HLQH�7HLO]HLWN�U]XQJ��:HQQ�GLHVHV�.HQQ]HLFKHQ�QLFKW�JHVHW]W�LVW��QLPPW�GDV
5���6\VWHP�HLQH�.�U]XQJ�YRU��:LH�GHU�(KHJDWWHQEHVWDQGWHLO�JHN�U]W�ZLUG��KlQJW�YRQ�GHQ
(LJHQVFKDIWHQ�GHU�GDI�U�YRUJHVHKHQHQ�/RKQDUW�DE�

8P�GHQ�DNWXHOOHQ�%HVFKlIWLJXQJVJUDG�GHV�0LWDUEHLWHUV�]X�HUKDOWHQ��ZlKOHQ�6LH�GLH�'UXFNWDVWH
hEHUVLFKW�%HVFKJUDG��'LHVH�,QIRUPDWLRQ�GLHQW�,KQHQ�]XU�2ULHQWLHUXQJ��ZHQQ�6LH�EHL�HLQHU
EHVWHKHQGHQ�.RQNXUUHQ]�HLQH�(QWVFKHLGXQJ��EHU�GLH�7HLO]HLWN�U]XQJ�WUHIIHQ�P�VVHQ��(LQH
7HLO]HLWN�U]XQJ�HQWIlOOW�

•� ZHQQ�GHU�(KHJDWWH�YROOEHVFKlIWLJW�LP�|IIHQWOLFKHQ�'LHQVW�LVW

•� ZHQQ�EHLGH�MHZHLOV�PLW�PLQGHVWHQV�GHU�KDOEHQ�UHJHOPl�LJHQ�$UEHLWV]HLW�LP�|IIHQWOLFKHQ
'LHQVW�EHVFKlIWLJW�VLQG

'HU�(KHJDWWH�GHU�$QJHVWHOOWHQ�5HJLQD�5HGOLFK�LVW�]X����3UR]HQW�LP�|IIHQWOLFKHQ
'LHQVW�EHVFKlIWLJW��5HJLQD�5HGOLFK�LVW�QDFK�%$7�DQJHVWHOOW�XQG�]X����3UR]HQW
EHVFKlIWLJW��,Q�GLHVHP�)DOO�LVW�NHLQH�7HLO]HLWN�U]XQJ�EHL�5HJLQD�5HGOLFK
YRU]XQHKPHQ�

,QWHJUDWLRQ
'DV�5���6\VWHP�]HLJW�LP�,QIRW\S�%DVLVEH]�JH��������>6HLWH�����@�IROJHQGH�'DWHQ�LP
HQWVSUHFKHQGHQ�=HLWUDXP�GHU�LQGLUHNWHQ�%HZHUWXQJ�DQ�

•� LP�)HOG�(KHJ��RE�HLQ�'DWHQVDW]�GHV�6XEW\SV�(KHJDWWHQEHVWDQGWHLO�RGHU
(KHJDWWHQEHVWDQGWHLO��OHGLJ��YRUKDQGHQ�LVW

•� GHQ�%HWUDJ�I�U�GHQ�(KHJDWWHQEHVWDQGWHLO�XQG�GHQ�%HWUDJ�I�U�GHQ�JHVDPWHQ�)DPLOLHQ��E]Z�
2UWV]XVFKODJ��VRIHUQ�HQWVSUHFKHQGH�/RKQDUWHQ�DXIJHJHEHQ�VLQG

%HDFKWHQ�6LH�KLHUEHL��GD��GLH�/RKQDUWHQ�I�U�GHQ�)DPLOLHQ��RGHU�2UWV]XVFKODJ
6XPPHQORKQDUWHQ�VLQG��'LHVH�6XPPHQORKQDUWHQ�]HLJHQ�LPPHU�GHQ�*HVDPWEHWUDJ�GHV
)DPLOLHQ��RGHU�2UWV]XVFKODJV�DQ��6RIHUQ�GLH�/RKQDUWHQ�I�U�GLH�(LQ]HOEHVWDQGWHLOH�GHV
)DPLOLHQ��RGHU�2UWV]XVFKODJV�DQJHJHEHQ�KDEHQ��]HLJW�GDV�5���6\VWHP�DXFK�GLH�%HWUlJH
GHU�HLQ]HOQHQ�%HVWDQGWHLOH�DQ�

7HLO]HLWN�U]XQJ

'DV�5���6\VWHP�QLPPW�HLQH�7HLO]HLWN�U]XQJ�QDFK�GHP�%HVFKlIWLJXQJVJUDG�QXU�GDQQ�YRU��ZHQQ
I�U�GLH�/RKQDUW��GLH�I�U�GHQ�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJ�DQJHJHEHQ�ZLUG��HLQH
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6XEW\SHQ�(KHJDWWHQEHVWDQGWHLO�XQG�(KHJDWWHQEHVWDQGWHLO��OHGLJ�

���� $SULO�����

HQWVSUHFKHQGH�.�U]XQJVPHWKRGH�I�U�GLH�LQGLUHNWH�%HZHUWXQJ�GHILQLHUW�LVW��'LH�.�U]XQJVPHWKRGH
GHU�/RKQDUWHQ��EHUSU�IHQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU
$EUHFKQXQJVGDWHQ�→�%DVLVEH]�JH�→�/RKQDUWHQ�→�hEHUSU�IXQJ�GHV�/RKQDUWHQNDWDORJV�→
/RKQDUWHQHLJHQVFKDIWHQ�SU�IHQ�
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(KHJDWWHQEHVWDQGWHLO�DQOHJHQ��,QIRW\S�)DPLOLHQ]XVFKOlJH�

$SULO����� ����

(KHJDWWHQEHVWDQGWHLO�DQOHJHQ��,QIRW\S
)DPLOLHQ]XVFKOlJH�

9HUZHQGXQJ
'DPLW�HLQ�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�GHQ�(KHJDWWHQEHVWDQGWHLO�LP�)DPLOLHQ���2UWV��RGHU
6R]LDO]XVFKODJ�HUKlOW��OHJHQ�6LH�HLQHQ�'DWHQVDW]�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH��������DQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�EHL�YHUKHLUDWHWHQ�0LWDUEHLWHUQ�EHUHLWV�HLQHQ�'DWHQVDW]�I�U�GHQ�(KHJDWWHQ�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ��������DQJHOHJW�

6LH�N|QQHQ�DXFK�HLQHQ�(KHJDWWHQEHVWDQGWHLO�JHZlKUHQ��ZHQQ�GHU�0LWDUEHLWHU�QLFKW
YHUKHLUDWHW�LVW��'D]X�ZlKOHQ�6LH�LQ�GHU�9RUJHKHQVZHLVH�GHQ�6XEW\S��
�(KHJDWWHQEHVWDQGWHLO��OHGLJ����,Q�GLHVHP�)DOO�PX��NHLQ�'DWHQVDW]�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ�YRUKDQGHQ�VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→

$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3IOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

��� 7UDJHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S������,QIRW\S�)DPLOLHQ]XVFKOlJH��XQG�LP�)HOG�$UW
IROJHQGHQ�6XEW\S�HLQ�

−� 6XEW\S����(KHJDWWHQEHVWDQGWHLO���ZHQQ�HLQ�'DWHQVDW]�I�U�GHQ�(KHJDWWHQ�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ�YRUKDQGHQ�LVW

−� 6XEW\S����(KHJDWWHQEHVWDQGWHLO��OHGLJ����ZHQQ�NHLQ�(KHJDWWH�YRUKDQGHQ�LVW

��� :lKOHQ�6LH� �$QOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�)DPLOLHQ]XVFKOlJH�DQOHJHQ�

��� :lKOHQ�6LH�LP�)HOG�(KHJDWWHQEHVWDQGWHLO�HLQHQ�:HUW�DXV

:HQQ�GHU�(KHJDWWHQEHVWDQGWHLO�LP�)DOOH�HLQHU�.RQNXUUHQ]�DXI����3UR]HQW�JHN�U]W
ZHUGHQ�VROO��ZlKOHQ�6LH�KDOE��)�U�DQGHUH�.�U]XQJVSUR]HQWVlW]H�ZlKOHQ�6LH�YDULDEHO
XQG�JHEHQ�DQVFKOLH�HQG�HLQH�=lKOHU�1HQQHU�.RPELQDWLRQ�DQ�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� :lKOHQ�6LH� �6LFKHUQ�

(UJHEQLV
,P�,QIRW\S�%DVLVEH]�JH��������IOLH�W��EHU�GLH�LQGLUHNWH�%HZHUWXQJ�GHU�(KHJDWWHQEHVWDQGWHLO�LQ
GLH�*HVDPWVXPPH�GHU�%DVLVEH]�JH�HLQ��%HL�GHU�$EUHFKQXQJ�GHU�3HUVRQDOQXPPHU
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(KHJDWWHQEHVWDQGWHLO�DQOHJHQ��,QIRW\S�)DPLOLHQ]XVFKOlJH�

���� $SULO�����

EHU�FNVLFKWLJW�GDV�$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��5HSRUW�53&$/&'���GHQ
(KHJDWWHQEHVWDQGWHLO�LP�)DPLOLHQ���2UWV��E]Z��6R]LDO]XVFKODJ�
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6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH

$SULO����� ����

6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH

'HILQLWLRQ
'LHVHU�6XEW\S�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH��������HQWKlOW�'DWHQ��EHU�GHQ�$QVSUXFK�GHV
0LWDUEHLWHUV�DXI�GHQ�.LQGHUEHVWDQGWHLO�LP�)DPLOLHQ���2UWV��E]Z��6R]LDO]XVFKODJ�XQG�GHQ
.LQGHUHUK|KXQJVEHWUDJ�LQ�GHU�6RQGHU]XZHQGXQJ�

9HUZHQGXQJ

6LH�N|QQHQ�I�U�HLQ�.LQG�GHV�0LWDUEHLWHUV�QXU�GDQQ�HLQHQ�'DWHQVDW]�GHV�6XEW\SV
.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�DQOHJHQ��ZHQQ�I�U�GLHVHV�.LQG�EHUHLWV�HLQ
'DWHQVDW]�LP�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ�YRUKDQGHQ�LVW�

,P�6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�N|QQHQ�6LH�I�U�MHGHV�.LQG�GHV�0LWDUEHLWHUV�IROJHQGH
5HJHOXQJHQ�WUHIIHQ�

•� $QVSUXFK�GHV�0LWDUEHLWHUV�DXI�GHQ�.LQGHUEHVWDQGWHLO

•� +|KH�GHV�.LQGHUEHVWDQGWHLOV

•� NHLQH�7HLO]HLWN�U]XQJ�WURW]�7HLO]HLWEHVFKlIWLJXQJ

•� $QVSUXFK�DXI�GHQ�.LQGHUHUK|KXQJVEHWUDJ�EHL�GHU�6RQGHU]XZHQGXQJ

•� 1XU�EHL�%HDPWHQ��7HLO]HLWN�U]XQJ�EHLP�.LQGHUHUK|KXQJVEHWUDJ

•� 1XU�EHL�9HUVRUJXQJVHPSIlQJHUQ��$QJDEH�GHV�(PSIDQJVEHUHFKWLJWHQ

6WUXNWXU

$QJDEHQ�]XP�.LQG

'LH�$QJDEHQ�]XP�.LQG�EH]LHKHQ�VLFK�DXI�GLH�.LQGQXPPHU��GLH�LP�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ
�������IHVWJHOHJW�LVW��'LH�'DWHQ�LP�6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH��EHUQLPPW�GDV
5���6\VWHP�DXV�GHP�HQWVSUHFKHQGHQ�'DWHQVDW]�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ�

2UWV���)DPLOLHQ��XQG�6R]LDO]XVFKODJ

,P�)HOG�.LQGHUEHVWDQGWHLO�OHJHQ�6LH�IHVW��RE�I�U�GLHVHV�.LQG�HLQ�$QVSUXFK�DXI�GHQ
.LQGHUEHVWDQGWHLO�LP�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJ�EHVWHKW��'LH�$QJDEH�LQ�GLHVHP�)HOG�LVW
DEUHFKQXQJVUHOHYDQW�

$XV]DKOXQJ�GHV�.LQGHUEHVWDQGWHLOV�LQ�$EKlQJLJNHLW�YRP�HLQJHJHEHQHQ�:HUW

.LQGHUEHVWDQGWHLO�ZLUG�DXVEH]DKOW .LQGHUEHVWDQGWHLO�ZLUG�QLFKW�DXVEH]DKOW

=DKONLQG�>([WHUQ@ NHLQ�$QVSUXFK

=DKONLQG��QLFKW�(*� =lKONLQG�>([WHUQ@

=DKONLQG��YDULDEHO�

=DKONLQG��QLFKW�(*��YDULDEHO�
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6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH

���� $SULO�����

:HQQ�6LH�LQ�HLQHP�$XVQDKPHIDOO�HLQH�.RQNXUUHQ]UHJHOXQJ�WUHIIHQ�P|FKWHQ��ZlKOHQ�6LH�HLQHQ
:HUW�PLW�GHP�=XVDW]��YDULDEHO���+LHUEHL�EOHQGHW�GDV�5���6\VWHP�]ZHL�)HOGHU�]XU�(LQJDEH
HLQHU�=lKOHU�1HQQHU�.RPELQDWLRQ�HLQ��hEHU�GLH�=lKOHU�1HQQHU�.RPELQDWLRQ�N|QQHQ�6LH�GHQ
.LQGHUEHVWDQGWHLO�DXI�HLQHQ�3UR]HQWVDW]�N�U]HQ��GHU�JU|�HU�DOV�1XOO�XQG�NOHLQHU�RGHU�JOHLFK����
EHWUlJW������[�≤��������%HL�HLQHU�.�U]XQJ�DXI�GLH�+lOIWH�JHEHQ�6LH�GRUW����������HLQ��'LH
.�U]XQJ�HUIROJW�]XVlW]OLFK�]X�HLQHU�7HLO]HLWN�U]XQJ�

:HQQ�GDV�5���6\VWHP�I�U�GLHVHV�.LQG�]ZDU�GHQ�.LQGHUEHVWDQGWHLO��MHGRFK�NHLQHQ�PRQDWOLFKHQ
(UK|KXQJVEHWUDJ�]XP�.LQGHUEHVWDQGWHLO�EHUHFKQHQ�VROO��ZlKOHQ�6LH�HLQHQ�:HUW�PLW�GHP�=XVDW]
�QLFKW�(*���%HL�HLQHP�:HUW�PLW�GLHVHP�=XVDW]�EHU�FNVLFKWLJW�GDV�5���6\VWHP�GLHVHV�.LQG
DXFK�QLFKW�DOV�=lKONLQG�EHL�GHU�%HUHFKQXQJ�GHV�(UK|KXQJVEHWUDJV�

'DV�)HOG�*UXQG�GLHQW�]XU�'RNXPHQWDWLRQ�GHU�$QVSUXFKVDUW��'LH�:HUWH�LQ�GLHVHP�)HOG�GHILQLHUHQ
6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ�→�)DPLOLHQ]XVFKOlJH�→
*U�QGH�I�U�$QVSUXFK�DXI�.LQGHUEHVWDQGWHLO�KLQWHUOHJHQ�

6ROO�GHU�.LQGHUEHVWDQGWHLO�WURW]�7HLO]HLWEHVFKlIWLJXQJ�QLFKW�JHN�U]W�ZHUGHQ��VHW]HQ�6LH�GDV
.HQQ]HLFKHQ�.HLQH�7HLO]HLWN�U]XQJ��:HQQ�GLHVHV�.HQQ]HLFKHQ�QLFKW�JHVHW]W�LVW��QLPPW�GDV
5���6\VWHP�HLQH�.�U]XQJ�YRU��:LH�GHU�.LQGHUHUK|KXQJVEHWUDJ�JHN�U]W�ZLUG��KlQJW�YRQ�GHQ
(LJHQVFKDIWHQ�GHU�GDI�U�YRUJHVHKHQHQ�/RKQDUW�DE�

6RQGHU]XZHQGXQJ��.LQGHUHUK|KXQJVEHWUDJ

,P�)HOG�.LQGHU(UK%HWUDJ�OHJHQ�6LH�GHQ�$QVSUXFK�GHV�0LWDUEHLWHUV�DXI�GHQ
.LQGHUHUK|KXQJVEHWUDJ�LQ�GHU�MlKUOLFKHQ�6RQGHU]XZHQGXQJ�IHVW�

'DV�)HOG�*UXQG�GLHQW�]XU�'RNXPHQWDWLRQ�GHU�$QVSUXFKVDUW��'LH�:HUWH�LQ�GLHVHP�)HOG�GHILQLHUHQ
6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ�→�)DPLOLHQ]XVFKOlJH�→
*U�QGH�I�U�$QVSUXFK�DXI�.LQGHUHUK|KXQJVEHWUDJ�KLQWHUOHJHQ�

hEHU�GDV�.HQQ]HLFKHQ�7HLO]HLWN�U]XQJ��%HDPWH��VWHXHUQ�6LH��RE�GDV�5���6\VWHP�GHQ
.LQGHUHUK|KXQJVEHWUDJ�N�U]HQ�VROO��'DV�5���6\VWHP�ZHUWHW�GLHVHV�)HOG�QXU�EHL�GHU�%HUHFKQXQJ
GHU�6RQGHU]XZHQGXQJ�I�U�%HDPWH�DXV��,VW�GDV�.HQQ]HLFKHQ�QLFKW�JHVHW]W��ZLUG�NHLQH
7HLO]HLWN�U]XQJ�YRUJHQRPPHQ��:LH�GHU�.LQGHUHUK|KXQJVEHWUDJ�JHN�U]W�ZLUG��KlQJW�YRQ�GHQ
(LJHQVFKDIWHQ�GHU�GDI�U�YRUJHVHKHQHQ�/RKQDUW�DE�

9HUVRUJXQJVHPSIlQJHU

,P�'DWHQIHOG�%HUHFKWLJWHU�OHJHQ�6LH�IHVW��ZHU�$QVSUXFK�DXI�GHQ�.LQGHUEHVWDQGWHLO�KDW��:HQQ�GHU
9HUVRUJXQJVXUKHEHU�YHUVWRUEHQ�LVW��WUDJHQ�6LH�GHQ�+LQWHUEOLHEHQHQ�HLQ��GHU�GHQ
.LQGHUEHVWDQGWHLO�HUKlOW�

,QWHJUDWLRQ

%H]LHKXQJHQ�PLW�DQGHUHQ�,QIRW\SHQ

'LH�'DWHQ�LP�5DKPHQ�$QJDEHQ�]XP�.LQG�ZHUGHQ��DEKlQJLJ�YRQ�GHU�DQJHJHEHQHQ�.LQGQXPPHU�
DXV�GHP�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ�JH]RJHQ��hEHU�GLH�'UXFNWDVWH�,7�)DPLOLH�VSULQJHQ�6LH�LQ
GHQ�NRUUHVSRQGLHUHQGHQ�'DWHQVDW]�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ�

hEHU�GLH�'UXFNWDVWH�,7�.LQGHUJHOG�VSULQJHQ�6LH�LQ�HLQHQ�YRUKDQGHQHQ�6DW]�GHV�,QIRW\SV
.LQGHUJHOG��������

'DV�5���6\VWHP�]HLJW�LP�,QIRW\S�%DVLVEH]�JH��������>6HLWH�����@�IROJHQGH�'DWHQ�LP
HQWVSUHFKHQGHQ�=HLWUDXP�GHU�LQGLUHNWHQ�%HZHUWXQJ�DQ�

•� LP�)HOG�.LQGHU�GLH�$Q]DKO�GHU�=DKO��SOXV�=lKONLQGHU��I�U�GLH�HLQ�'DWHQVDW]�LP�,QIRW\S
)DPLOLHQ]XVFKOlJH��6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�YRUKDQGHQ�LVW
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6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH

$SULO����� ����

•� GHQ�%HWUDJ�I�U�GLH�.LQGHUEHVWDQGWHLOH��6R]LDO]XVFKODJ��XQG�GHQ�%HWUDJ�I�U�GHQ�JHVDPWHQ
)DPLOLHQ��E]Z��2UWV]XVFKODJ��VRIHUQ�HQWVSUHFKHQGH�/RKQDUWHQ�DXIJHJHEHQ�VLQG

%HDFKWHQ�6LH�KLHUEHL��GD��GLH�/RKQDUWHQ�I�U�GHQ�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJ
6XPPHQORKQDUWHQ�VLQG��'LHVH�6XPPHQORKQDUWHQ�]HLJHQ�LPPHU�GHQ�*HVDPWEHWUDJ�GHV
)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJV�DQ��6RIHUQ�GLH�/RKQDUWHQ�I�U�GLH�(LQ]HOEHVWDQGWHLOH
GHV�)DPLOLHQ��RGHU�2UWV]XVFKODJV�DQJHJHEHQ�KDEHQ��]HLJW�GDV�5���6\VWHP�DXFK�GLH
%HWUlJH�GHU�HLQ]HOQHQ�%HVWDQGWHLOH�DQ��/HW]WHUHV�JLOW�MHGRFK�QLFKW�I�U�GHQ�6R]LDO]XVFKODJ�
GHU�QXU�DXV�GHP�.LQGHUEHVWDQGWHLO�EHVWHKW�

7HLO]HLWN�U]XQJ

'DV�5���6\VWHP�QLPPW�HLQH�7HLO]HLWN�U]XQJ�QDFK�GHP�%HVFKlIWLJXQJVJUDG�QXU�GDQQ�YRU��ZHQQ
I�U�GLH�/RKQDUW��GLH�I�U�GHQ�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJ�DQJHJHEHQ�ZLUG��HLQH
HQWVSUHFKHQGH�.�U]XQJVPHWKRGH�I�U�GLH�LQGLUHNWH�%HZHUWXQJ�GHILQLHUW�LVW��'LH�.�U]XQJVPHWKRGH
GHU�/RKQDUWHQ��EHUSU�IHQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU
$EUHFKQXQJVGDWHQ�→�%DVLVEH]�JH�→�/RKQDUWHQ�→�hEHUSU�IXQJ�GHV�/RKQDUWHQNDWDORJV�→
/RKQDUWHQHLJHQVFKDIWHQ�SU�IHQ�

8P�LP�,QIRW\S�)DPLOLHQ]XVFKOlJH�GHQ�DNWXHOOHQ�%HVFKlIWLJXQJVJUDG�GHV�0LWDUEHLWHUV�]X
HUIDKUHQ��ZlKOHQ�6LH�GLH�'UXFNWDVWH�hEHUVLFKW�%HVFKJUDG�

$XVZHUWXQJ�EHL�GHU�$EUHFKQXQJ

:HQQ�6LH�GDV�$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��5HSRUW�53&$/&'���VWDUWHQ��ZHUWHW�GDV
5���6\VWHP�IROJHQGH�)HOGHU�DXV��XP�GHQ�.LQGHUEHVWDQGWHLO�]X�HUPLWWHOQ�

•� .LQGHUEHVWDQGWHLO

•� 1XU�EHL�(LQJDEH�YRQ�=DKONLQG��YDULDEHO��RGHU�=DKONLQG��QLFKW�(*��YDULDEHO��
=lKOHU�1HQQHU�.RPELQDWLRQ�GHV�)HOGHV���6DW]

•� .HLQH�7HLO]HLWN�U]XQJ

•� .LQGHU(UK%HWUDJ

•� 1XU�EHL�%HDPWHQ��7HLO]HLWN�U]XQJ��%HDPWH�

•� 1XU�EHL�9HUVRUJXQJVHPSIlQJHUQ��%HUHFKWLJWHU



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.LQGHUEHVWDQGWHLO�DQOHJHQ��,QIRW\S�)DPLOLHQ]XVFKOlJH�

���� $SULO�����

.LQGHUEHVWDQGWHLO�DQOHJHQ��,QIRW\S�)DPLOLHQ]XVFKOlJH�

9HUZHQGXQJ
'DPLW�HLQ�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�GHQ�.LQGHUEHVWDQGWHLO�LP�)DPLOLHQ���2UWV��RGHU
6R]LDO]XVFKODJ�I�U�VHLQ�.LQG�HUKlOW��OHJHQ�6LH�HLQHQ�'DWHQVDW]�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH
�������DQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�I�U�GLHVHV�.LQG�EHUHLWV�HLQHQ�'DWHQVDW]�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ�������
DQJHOHJW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→

$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3IOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

��� 7UDJHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S������,QIRW\S�)DPLOLHQ]XVFKOlJH��XQG�LP�)HOG�$UW��
�6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH��HLQ�

��� :lKOHQ�6LH� �$QOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�)DPLOLHQ]XVFKOlJH�DQOHJHQ�

��� :lKOHQ�6LH�GLH�.LQGQXPPHU�PLW�GHU�)��+LOIH�DXV�

'LH�.LQGQXPPHUQ�VLQG�LP�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ�KLQWHUOHJW��1DFK�GHU�$XVZDKO
HLQHU�.LQGQXPPHU�EOHQGHW�GDV�5���6\VWHP�GLH�$QJDEHQ�]XP�.LQG��GLH�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ�JHVSHLFKHUW�VLQG��HLQ�

��� :lKOHQ�6LH�LP�)HOG�.LQGHUEHVWDQGWHLO�HLQHQ�:HUW�DXV�

-H�QDFKGHP��ZHOFKHQ�(LQWUDJ�6LH�DXVZlKOHQ��DGGLHUW�GDV�5���6\VWHP�GHQ
.LQGHUEHVWDQGWHLO�I�U�GLHVHV�.LQG�LQ�GHQ�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJ�

−� =lKONLQG�>([WHUQ@�RGHU�NHLQ�$QVSUXFK��NHLQH�$XV]DKOXQJ

−� =DKONLQG�>([WHUQ@��$XV]DKOXQJ

−� =XVDW]��YDULDEHO���+|KH�MH�QDFK�HLQJHJHEHQHU�=lKOHU�1HQQHU�.RPELQDWLRQ

−� =XVDW]��QLFKW�(*���NHLQH�$XV]DKOXQJ�GHV��PRQDWOLFKHQ��(UK|KXQJVEHWUDJV�]XP
.LQGHUEHVWDQGWHLO

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� :lKOHQ�6LH� �6LFKHUQ�

(UJHEQLV
,P�,QIRW\S�%DVLVEH]�JH��������IOLH�W��EHU�GLH�LQGLUHNWH�%HZHUWXQJ�GHU�.LQGHUEHVWDQGWHLO�LQ�GHQ
)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJ�XQG�GDPLW�LQ�GLH�*HVDPWVXPPH�GHU�%DVLVEH]�JH�HLQ��%HL
GHU�$EUHFKQXQJ�GHU�3HUVRQDOQXPPHU�EHU�FNVLFKWLJW�GDV�$EUHFKQXQJVSURJUDPP�'HXWVFKODQG
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.LQGHUEHVWDQGWHLO�DQOHJHQ��,QIRW\S�)DPLOLHQ]XVFKOlJH�

$SULO����� ����

�5HSRUW�53&$/&'���GHQ�.LQGHUEHVWDQGWHLO�I�U�GLHVHV�.LQG�LP�)DPLOLHQ���2UWV��E]Z�
6R]LDO]XVFKODJ�
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9RUVFKODJVDXWRPDWLN�I�U�6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH

���� $SULO�����

9RUVFKODJVDXWRPDWLN�I�U�6XEW\S�.LQGHUEHVWDQGWHLO�XQG��
]XVFKOlJH

9HUZHQGXQJ
)�U�GHQ�6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH��������VWHKW
,KQHQ�HLQH�9RUVFKODJVDXWRPDWLN�]XU�9HUI�JXQJ��:HQQ�6LH�HLQHQ�QHXHQ�'DWHQVDW]�GLHVHV
6XEW\SV�DQOHJHQ��HUPLWWHOW�GLHVH�9RUVFKODJVDXWRPDWLN�HLQHQ�P|JOLFKHQ�*�OWLJNHLWV]HLWUDXP�XQG
EHOHJW�GLH�'DWHQIHOGHU�.LQGHUEHVWDQGWHLO��*UXQG�XQG�.LQGHUHUK|KXQJVEHWUDJ�PLW
9RUVFKODJVZHUWHQ��'XUFK�GLHVH�9RUVFKODJVDXWRPDWLN�ZLUG�,KU�$UEHLWVDXIZDQG�EHLP�$QOHJHQ
HLQHV�'DWHQVDW]HV�UHGX]LHUW�

(LQ�0LWDUEHLWHU�KDW�DP������������HLQ�.LQG�EHNRPPHQ��6LH�KDEHQ�GDV�.LQG�LP
,QIRW\S�)DPLOLH�%H]XJVSHUVRQ��������EHUHLWV�DQJHOHJW�XQG�OHJHQ�QXQ�HLQHQ
'DWHQVDW]�LP�,QIRW\S�)DPLOLHQ]XVFKOlJH��������DQ��'LH�9RUVFKODJVDXWRPDWLN�WUlJW
IROJHQGH�:HUWH�LP�6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�HLQ�

•� %HJLQQGDWXP������������

•� (QGHGDWXP������������

•� .LQGHUEHVWDQGWHLO��=DKONLQG

•� *UXQG��ELV����-DKUH

•� .LQGHU(UK%HWUDJ��$QVSUXFK

'LH�:HUWH�LQ�GHQ�)HOGHUQ�.LQGHUEHVWDQGWHLO��*UXQG�XQG�.LQGHU(UK%HWUDJ
�.LQGHUHUK|KXQJVEHWUDJ��N|QQHQ�GDEHL�MH�QDFK�&XVWRPL]LQJ�(LQVWHOOXQJ�YDULLHUHQ�

,QWHJUDWLRQ
'LH�9RUVFKODJVDXWRPDWLN�DNWLYLHUHQ�6LH��EHU�GDV�0HUNPDO�'2)����9RUVFKODJVDXWRPDWLN�I�U
,QIRW\S�)DPLOLHQ]XVFKOlJH����������hEHU�GHQ�5�FNJDEHZHUW�GLHVHV�0HUNPDOV�N|QQHQ�GLH�:HUWH
LQ�GHQ�)HOGHUQ�.LQGHUEHVWDQGWHLO��*UXQG�XQG�.LQGHU(UK%HWUDJ�PLWJHJHEHQ�ZHUGHQ��'LHVHQ
5�FNJDEHZHUW�N|QQHQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ
→�)DPLOLHQ]XVFKOlJH�→�9RUVFKODJVDXWRPDWLN�HLQULFKWHQ�GHILQLHUHQ�

,P�5���6\VWHP�H[LVWLHUW�DXFK�GDV�0HUNPDO�'2)����9RUVFKODJVZHUWH�I�U�,QIRW\S
)DPLOLHQ]XVFKOlJH����������hEHU�GLHVHV�0HUNPDO�N|QQHQ�6LH�I�U�MHGHQ�6XEW\S�GHV
,QIRW\SV�)DPLOLHQ]XVFKOlJH�GLH�YRUJHJHEHQHQ�:HUWH�EHLP�$QOHJHQ�HLQHV
'DWHQVDW]HV�IHVWOHJHQ��'LH�9RUVFKODJVDXWRPDWLN�NDQQ�MHGRFK�GLH�LP�0HUNPDO
'2)���HLQJHWUDJHQHQ�9RUVFKODJVZHUWH��EHUVWHXHUQ�

)XQNWLRQVXPIDQJ
'LH�9RUVFKODJVDXWRPDWLN�JUHLIW�QXU�EHLP�$QOHJHQ�HLQHV�QHXHQ�'DWHQVDW]HV�GHV�6XEW\SV
.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH��$X�HUGHP�PX��VLH�LP�&XVWRPL]LQJ�GHU
3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ�→�)DPLOLHQ]XVFKOlJH�→�9RUVFKODJVDXWRPDWLN
HLQULFKWHQ�DNWLYLHUW�VHLQ�
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9RUVFKODJVDXWRPDWLN�I�U�6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH

$SULO����� ����

'LH�9RUVFKODJVDXWRPDWLN�ELHWHW�,KQHQ�IROJHQGHQ�)XQNWLRQVXPIDQJ�

•� )�U�.LQGHU��GLH�]XP�*�OWLJNHLWVEHJLQQ�GHV�'DWHQVDW]HV�M�QJHU�DOV����-DKUH�DOW�VLQG��VFKOlJW
GDV�5���6\VWHP�:HUWH�I�U�GHQ�*�OWLJNHLWV]HLWUDXP��GHQ�.LQGHUEHVWDQGWHLO��GHQ�*UXQG�XQG
GHQ�.LQGHUHUK|KXQJVEHWUDJ�YRU��(QGHGDWXP�LVW�GDEHL�GHU�0RQDWVOHW]WH�GHV�0RQDWV��LQ�GHP
GDV�.LQG�GDV�����/HEHQVMDKU�YROOHQGHW�

•� )�U�.LQGHU��GLH�]XP�*�OWLJNHLWVEHJLQQ�GHV�'DWHQVDW]HV����-DKUH�RGHU�lOWHU�VLQG��EHVWLPPW
GDV�5���6\VWHP�GLH�'DXHU�GHV�*�OWLJNHLWV]HLWUDXPV�DXV�GHU�LP�0HUNPDO�'2)���IHVWJHOHJWHQ
$Q]DKO�YRQ�0RQDWHQ�

,P�0HUNPDO�'2)���VLQG����0RQDWH�IHVWJHOHJW��:HQQ�6LH�HLQHQ�QHXHQ�'DWHQVDW]�PLW
%HJLQQGDWXP������������DQOHJHQ��VFKOlJW�GDV�5���6\VWHP�DOV�(QGHGDWXP
�����������YRU�

)�U�GHQ�YRUJHVFKODJHQHQ�*�OWLJNHLWV]HLWUDXP�JLOW�IROJHQGH�/RJLN�

•� %HVWLPPXQJ�GHV�%HJLQQGDWXPV

−� )U�KHVWHV�%HJLQQGDWXP�LVW�GHU�0RQDWVHUVWH�GHV�*HEXUWVPRQDWV��VRIHUQ�QLFKW�HLQHV�GHU
QDFKIROJHQGHQ�.ULWHULHQ�YRUOLHJW�

−� 'DV�%HJLQQGDWXP�NDQQ�QLFKW�YRU�GHP������������OLHJHQ�

−� 'DV�5���6\VWHP�YHUSUREW�GDV�%HJLQQGDWXP�JHJHQ�GDVMHQLJH�LP�NRUUHVSRQGLHUHQGHQ
.LQGHUGDWHQVDW]�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ���������6RIHUQ�HV�DEZHLFKW�
�EHUQLPPW�GDV�5���6\VWHP�GDV�%HJLQQGDWXP��]XP�0RQDWVHUVWHQ��DXV�GHP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ�

−� 'DU�EHU�KLQDXV�SU�IW�GDV�5���6\VWHP��RE�I�U�GDVVHOEH�.LQG�EHUHLWV�HLQ�'DWHQVDW]�LP
,QIRW\S�)DPLOLHQ]XVFKOlJH��������YRUKDQGHQ�LVW��,Q�GLHVHP�)DOO��ELOGHW�GDV�5���6\VWHP
GDV�QHXH�%HJLQQGDWXP�DXV�GHP�(QGHGDWXP�GHV�OHW]WHQ�'DWHQVDW]HV�XQG�HUK|KW�HV�XP
HLQHQ�7DJ�

•� %HVWLPPXQJ�GHV�(QGHGDWXPV

−� %HL�.LQGHUQ�XQWHU����-DKUHQ�VFKOlJW�GDV�5���6\VWHP�GHQ�0RQDWVOHW]WHQ�GHV
.DOHQGHUPRQDWV��LQ�GHP�GDV�����/HEHQVMDKU�DEOlXIW��DOV�(QGHGDWXP�YRU��9RUDXVVHW]XQJ
LVW�DOOHUGLQJV��GD��I�U�GDV�.LQG�EHUHLWV�HLQ�NRUUHVSRQGLHUHQGHU�'DWHQVDW]�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ��������H[LVWLHUW��,VW�GDV�(QGHGDWXP�GLHVHV�'DWHQVDW]HV�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ�NOHLQHU��UHGX]LHUW�GDV�5���6\VWHP�GHQ�9RUVFKODJVZHUW�DXI�GHQ
0RQDWVOHW]WHQ�GHV�.DOHQGHUPRQDWV��LQ�GHP�GLHVHU�'DWHQVDW]�HQGHW�

−� %HL�.LQGHUQ��GLH�]XP�*�OWLJNHLWVEHJLQQ�GHV�'DWHQVDW]HV����-DKUH�RGHU�lOWHU�VLQG�
EHVWLPPW�GDV�5���6\VWHP�GLH�'DXHU�GHV�*�OWLJNHLWV]HLWUDXPV�DXV�GHU�LP�0HUNPDO
'2)���IHVWJHOHJWHQ�$Q]DKO�YRQ�0RQDWHQ��'DEHL�]lKOHQ�DQJHEURFKHQH�0RQDWH�DOV�YROOH
0RQDWH�

:HLWHUH�,QIRUPDWLRQHQ�]XU�9RUVFKODJVDXWRPDWLN�ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�]XP�0HUNPDO
'2)���
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3HUVRQDOPD�QDKPH�I�U�.LQG��.LQGHUJHOG�XQG�)DPLOLHQ]XVFKODJ

���� $SULO�����

3HUVRQDOPD�QDKPH�I�U�.LQG��.LQGHUJHOG�XQG
)DPLOLHQ]XVFKODJ

9HUZHQGXQJ
6LH�N|QQHQ�GLH�LQKDOWOLFKH�%H]LHKXQJ�GHU�'DWHQ�]XP�.LQG��]XP�.LQGHUJHOG�XQG�]XP�)DPLOLHQ��
2UWV��E]Z��6R]LDO]XVFKODJ�DXVQXW]HQ�XQG�GHQ�3IOHJHDXIZDQG�PLW�+LOIH�HLQHU�0D�QDKPH��GLH�6LH
,KUHQ�$QIRUGHUXQJHQ�DQSDVVHQ��GHXWOLFK�UHGX]LHUHQ�

%HLVSLHO
'HU�0LWDUEHLWHU�%UXQR�%UDXQ�KDW�HLQ�.LQG�EHNRPPHQ��6LH�P|FKWHQ�GLH�'DWHQ�]X�GLHVHP�.LQG�PLW
DOOHQ�,QIRUPDWLRQHQ�]XP�.LQGHUJHOG�XQG�]X�GHQ�NLQGHUDEKlQJLJHQ�%HVWDQGWHLOHQ�LP�)DPLOLHQ��
2UWV��E]Z��6R]LDO]XVFKODJ�LP�5���6\VWHP�DQOHJHQ��'D]X�P�VVHQ�6LH�'DWHQVlW]H�LQ�IROJHQGHQ
,QIRW\SHQ�DQOHJHQ�

•� )DPLOLH�%H]XJVSHUVRQ���������6XEW\S�.LQG

•� .LQGHUJHOG�������

•� )DPLOLHQ]XVFKOlJH���������6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH

0|JOLFKHU�$EODXI�GHU�0XVWHUPD�QDKPH�

$QJHQRPPHQ��GLH�GHP�%HLVSLHO�DQJHSD�WH�0D�QDKPH�KLH�H�.LQG�DQOHJHQ��.LQG��.LQGHUJHOG
XQG�2=����'DQQ�N|QQWH�LP�5���6\VWHP�IROJHQGHU�3UR]H��DEODXIHQ�

��� 6LH�VWDUWHQ�GLH�7UDQVDNWLRQ�3$����3HUVRQDOPD�QDKPHQ��XQG�ZlKOHQ�GLH�0D�QDKPH�.LQG
DQOHJHQ��.LQG��.LQGHUJHOG�XQG�2=��

$OV�%HJLQQGDWXP�ZlKOHQ�6LH�GDV�*HEXUWVGDWXP�GHV�.LQGHV�

��� 1DFKGHP�6LH�GHQ�,QIRW\S�0D�QDKPHQ��������JHVLFKHUW�KDEHQ��JHODQJHQ�6LH�DXWRPDWLVFK�LQ
GHQ�6XEW\S�.LQG�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ��������

6LH�WUDJHQ�GHQ�1DPHQ�GHV�.LQGHV��VHLQ�*HEXUWVGDWXP�XQG�GLH�ZHLWHUHQ�'DWHQ�HLQ�

��� 1DFKGHP�6LH�GHQ�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ�JHVLFKHUW�KDEHQ��JHODQJHQ�6LH�DXWRPDWLVFK
LQ�GHQ�,QIRW\S�.LQGHUJHOG��������

−� 'DV�5���6\VWHP��EHUQLPPW�GDEHL�GLH�.LQGQXPPHU�XQG�GHQ�*�OWLJNHLWV]HLWUDXP�

−� %HL�DNWLYLHUWHU�9RUVFKODJVDXWRPDWLN�VFKOlJW�GDV�5���6\VWHP�GHQ�=HLWUDXP��$QVSUXFK�XQG
*UXQG�YRU�

−� 6LH�N|QQHQ�GLH�:HUWH�RKQH�ZHLWHUHQ�3IOHJHDXIZDQG��EHUQHKPHQ�RGHU�EHL�%HGDUI
DQSDVVHQ�

��� 1DFKGHP�6LH�GHQ�,QIRW\S�.LQGHUJHOG�JHVLFKHUW�KDEHQ��JHODQJHQ�6LH�DXWRPDWLVFK�LQ�GHQ
6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH��������

−� 'DV�5���6\VWHP��EHUQLPPW�ZLHGHUXP�.LQGQXPPHU�XQG�*�OWLJNHLWV]HLWUDXP�

−� %HL�DNWLYLHUWHU�9RUVFKODJVDXWRPDWLN�VFKOlJW�GDV�5���6\VWHP�GHQ�=HLWUDXP��GHQ�$QVSUXFK
DXI�GHQ�.LQGHUEHVWDQGWHLO��GHQ�*UXQG�I�U�GHQ�$QVSUXFK�XQG�GHQ�$QVSUXFK�DXI�GHQ
.LQGHUHUK|KXQJVEHWUDJ�YRU�
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3HUVRQDOPD�QDKPH�I�U�.LQG��.LQGHUJHOG�XQG�)DPLOLHQ]XVFKODJ

$SULO����� ����

−� 6LH�N|QQHQ�GLH�:HUWH�RKQH�ZHLWHUHQ�3IOHJHDXIZDQG��EHUQHKPHQ�RGHU�EHL�%HGDUI
DQSDVVHQ�

��� 1DFKGHP�6LH�GHQ�,QIRW\S�)DPLOLHQ]XVFKOlJH�JHVLFKHUW�KDEHQ��LVW�GLHVH�0D�QDKPH�EHHQGHW�

9RUDXVVHW]XQJHQ
'LH�9RUVFKODJVDXWRPDWLN�I�U�GLH�,QIRW\SHQ�.LQGHUJHOG�XQG�)DPLOLHQ]XVFKOlJH�LVW�DNWLYLHUW�XQG
,KUHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQG�DQJHSD�W��'DU�EHU�KLQDXV�KDEHQ�6LH�JHJHEHQHQIDOOV
GLHMHQLJHQ�9RUVFKODJVZHUWH�I�U�GHQ�,QIRW\S�)DPLOLHQ]XVFKOlJH�JHSIOHJW��ZHOFKH�QLFKW�YRQ�GHU
9RUVFKODJVDXWRPDWLN�DEJHGHFNW�ZHUGHQ��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ�→�)DPLOLHQ]XVFKOlJH
RGHU�.LQGHUJHOG��|IIHQWO��'LHQVW��→�0XVWHUPD�QDKPH�.LQG�I�U�|IIHQWO��'LHQVW�DQOHJHQ�

$NWLYLWlWHQ
'DV�(LQULFKWHQ�YRQ�0D�QDKPHQ�LVW�LP�(LQI�KUXQJVOHLWIDGHQ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU
$QSDVVXQJ�GHU�$UEHLWVDEOlXIH�→�0D�QDKPHQ�EHVFKULHEHQ��'RUW�ULFKWHQ�6LH�GLH�G\QDPLVFKHQ
0D�QDKPHQ�LP�JOHLFKODXWHQGHQ�$UEHLWVVFKULWW�HLQ�

%HDFKWHQ�6LH�KLHUEHL��GD��GDV�5���6\VWHP�GLH�G\QDPLVFKH�0D�QDKPH�QXU�DQVSULQJW��ZHQQ�GHU
6DFKEHDUEHLWHU�VLFK�LQ�GHU�0XVWHUPD�QDKPH�EHILQGHW��:HQQ�GHU�6DFKEHDUEHLWHU�GLH�,QIRW\SHQ
)DPLOLH�%H]XJVSHUVRQ��.LQGHUJHOG�RGHU�)DPLOLHQ]XVFKOlJH��EHU�HLQHQ�GLUHNWHQ�$XIUXI�SIOHJW��VROO
GDV�5���6\VWHP�GDJHJHQ�GLH�G\QDPLVFKH�0D�QDKPH�QLFKW�DQVSULQJHQ�

'DPLW�GDV�5���6\VWHP�GLH�G\QDPLVFKH�0D�QDKPH�I�U�GDV�.LQG�LP�|IIHQWO��'LHQVW�QXU�GDQQ
GXUFKI�KUW��ZHQQ�GHU�6DFKEHDUEHLWHU�VLFK�LQ�GHU�0XVWHUPD�QDKPH�EHILQGHW��P�VVHQ�6LH�HLQH
HQWVSUHFKHQGH�%HGLQJXQJ�LQ�GHU�G\QDPLVFKHQ�0D�QDKPH�HLQI�JHQ��]�%��$NWLRQ� �3�XQG
YDULDEOHU�)XQNWLRQVWHLO� �363$5�0$661 ==��ZHQQ�GHU�6FKO�VVHO�GHU�0XVWHUPD�QDKPH�==�LVW��
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%HUHFKQXQJ�GHV�$XVJOHLFKVEHWUDJV

���� $SULO�����

%HUHFKQXQJ�GHV�$XVJOHLFKVEHWUDJV

9HUZHQGXQJ
'DV�5���6\VWHP�HUPLWWHOW�DXWRPDWLVFK�HLQHQ�$XVJOHLFKVEHWUDJ�I�U�0LWDUEHLWHU�LP�|IIHQWOLFKHQ
'LHQVW��%HDPWH��$QJHVWHOOWH�RGHU�$UEHLWHU���ZHQQ�EHL�HLQHU�+|KHUJUXSSLHUXQJ�GXUFK�GHQ�:HJIDOO
GHV��.LQGHU��(UK|KXQJVEHWUDJV�GLH�%H]DKOXQJ��%HVROGXQJ��9HUJ�WXQJ�E]Z��(QWORKQXQJ��JHULQJHU
DXVIlOOW�DOV�YRUKHU�

9RUDXVVHW]XQJHQ
'HU�$XVJOHLFKVEHWUDJ�]XP�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJ�ZLUG�QXU�DXVJHZLHVHQ��ZHQQ�GLH
HQWVSUHFKHQGHQ�/RKQDUWHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→
gIIHQWOLFKHU�'LHQVW�→�(UZHLWHUXQJHQ�%DVLVEH]XJ�→�$XVJOHLFKVEHWUDJ�I�U
%HDPWH�$QJHVWHOOWH�$UEHLWHU�HLQJHULFKWHW�ZXUGHQ�

)XQNWLRQVXPIDQJ
$EKlQJLJ�YRP�0LWDUEHLWHUNUHLV�ZLUG�]ZLVFKHQ�IROJHQGHQ�/RKQDUWHQ�EHLP�$XVJOHLFKVEHWUDJ
XQWHUVFKLHGHQ�

0LWDUEHLWHUNUHLV 6$3�0XVWHUORKQDUW

%HDPWH $XVJOHLFKVEHWUDJ�)DPLOLHQ]XVFKODJ��2����

$QJHVWHOOWH�LP�|IIHQWOLFKHQ�'LHQVW $XVJOHLFKVEHWUDJ�2UWV]XVFKODJ��2����

$UEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW $XVJOHLFKVEHWUDJ�6R]LDO]XVFKODJ��2����

'HU�$XVJOHLFKVEHWUDJ�EH]LHKW�VLFK�DXI�GHQ�MHZHLOLJHQ�(UK|KXQJVEHWUDJ�]XP�)DPLOLHQ���2UWV��RGHU
6R]LDO]XVFKODJ��'HU�(UK|KXQJVEHWUDJ�LVW�HLQ�]XVlW]OLFKHU�.LQGHUEHVWDQGWHLO��GHU�QXU�LQ�GHQ
XQWHUHQ�%HVROGXQJV���7DULI��RGHU�/RKQJUXSSHQ�JHZlKUW�ZLUG��(U�EHWUlJW�I�U�GDV�HUVWH�.LQG����'0
XQG�I�U�MHGHV�ZHLWHUH�.LQG���MH�QDFK�*UXSSH������ELV����'0�

%HL�HLQHU�+|KHUJUXSSLHUXQJ�NDQQ�HV�QXQ�EHL�HLQHU�KRKHQ�.LQGHU]DKO�YRUNRPPHQ��GD��GXUFK
GHQ�:HJIDOO�GHV�(UK|KXQJVEHWUDJHV�LQ�GHU�QDFKIROJHQGHQ��*HKDOWV��*UXSSH�GLH�(LQN�QIWH
JHULQJHU�DXVIDOOHQ�DOV�YRUKHU��'LHV�ZLUG�GXUFK�GHQ�$XVJOHLFKVEHWUDJ�YHUPLHGHQ��'HU
$XVJOHLFKVEHWUDJ�JOHLFKW�HLQH�9HUULQJHUXQJ�GHU�*HVDPWHLQN�QIWH�DXV��GLH�LQ�GLHVHQ�)lOOHQ
DXIJUXQG�HLQHU�+|KHUJUXSSLHUXQJ�HQWVWHKHQ�Z�UGH��'DV�5���6\VWHP�SU�IW�EHL�HLQHU
+|KHUJUXSSLHUXQJ��RE�HLQ�VROFKHU�6DFKYHUKDOW�YRUNRPPW�XQG�ZHLVW�EHLP�9RUOLHJHQ�DXWRPDWLVFK
HLQHQ�$XVJOHLFKVEHWUDJ�DXV�

'HU�$XVJOHLFKVEHWUDJ�]XP�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJ�ZLUG�EHL�HLQHU�ZHLWHUHQ�(UK|KXQJ
GHU�%HVROGXQJ��9HUJ�WXQJ��(QWORKQXQJ�QHX�EHUHFKQHW��-H�QDFK�(UK|KXQJ�ZLUG�HU�JHN�U]W�RGHU
IlOOW���EHL�HLQHU�UHDOHQ�(UK|KXQJ�GHU�*HVDPWHLQN�QIWH���JDQ]�ZHJ�

,VW�HLQ�.LQG�EHLP�)DPLOLHQ���2UWV��RGHU�6R]LDO]XVFKODJ�QLFKW�PHKU�]X�EHU�FNVLFKWLJHQ��YHUPLQGHUW
VLFK�DXFK�HQWVSUHFKHQG�GLH�JHVLFKHUWH�6XPPH�GHU�%H]�JHEHVWDQGWHLOH�

%HLVSLHO
'LH�$UEHLWHULQ�0DULD�0XVWHU�KDW���.LQGHU�XQG�ZLUG�QDFK�/RKQJUXSSH����6WXIH����%07�*��HQWORKQW�
'HU�6R]LDO]XVFKODJ�YRQ����������'0�LQ�GHU�/RKQJUXSSH���VHW]W�VLFK�DXV�IROJHQGHQ�%HVWDQGWHLOHQ
]XVDPPHQ�

/RKQEHVWDQGWHLOH %HWUDJ
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%HUHFKQXQJ�GHV�$XVJOHLFKVEHWUDJV

$SULO����� ����

*UXQGEHWUDJ ���������'0

(UK|KXQJVEHWUDJ����.LQG ������'0

(UK|KXQJVEHWUDJ���������.LQG
���.LQGHU��������'0�.LQG�

�������'0

6XPPH ���������'0

$P�����-XQL������VWHLJW�)UDX�0XVWHU�LQ�GLH�/RKQJUXSSH���DXI�

/RKQEHVWDQGWHLOH /RKQJUXSSH�� /RKQJUXSSH��

*UXQGORKQ ���������'0 ���������'0

6R]LDO]XVFKODJ ���������'0 ���������'0

$XVJOHLFK�6R]LDO]XVFKODJ ������'0

6XPPH ���������'0 ���������'0

2KQH�GHQ�$XVJOHLFKVEHWUDJ�]XP�6R]LDO]XVFKODJ�KlWWH�GLH�$UEHLWHULQ�0DULD�0XVWHU�WURW]�GHV
$XIVWLHJV�LQ�GLH�/RKQJUXSSH���HLQH�JHULQJHUH�(QWORKQXQJ�DOV�YRUKHU�HUKDOWHQ��GD�GHU
(UK|KXQJVEHWUDJ�YRQ��������'0�LQ�GHU�/RKQJUXSSH���ZHJIlOOW�

'LH�(QWORKQXQJ�YRQ�0DULD�0XVWHU�HUK|KW�VLFK�DP�����-DQXDU������DXIJUXQG�HLQHU�DOOJHPHLQHQ
7DULIHUK|KXQJ��'DQDFK�VLHKW�GLH�=XVDPPHQVHW]XQJ�LKUHV�$UEHLWVORKQV�ZLH�IROJW�DXV�

/RKQEHVWDQGWHLOH /RKQJUXSSH���������������

*UXQGORKQ ���������'0

6R]LDO]XVFKODJ ���������'0

$XVJOHLFK�6R]LDO]XVFKODJ �����'0

6XPPH ���������'0

'HU�$XVJOHLFKVEHWUDJ�KDW�VLFK�GXUFK�GLH�WDULIOLFKH�/RKQHUK|KXQJ�YHUULQJHUW��GDV
*HVDPWDUEHLWVHLQNRPPHQ�YRQ�0DULD�0XVWHU�KDW�VLFK�QLFKW�YHUlQGHUW�
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$XVJOHLFKVEHWUDJ�]XP�)DPLOLHQ]XVFKODJ

���� $SULO�����

$XVJOHLFKVEHWUDJ�]XP�)DPLOLHQ]XVFKODJ

9HUZHQGXQJ
)�U�%HDPWH�ZLUG�HLQ�$XVJOHLFKVEHWUDJ�]XP�)DPLOLHQ]XVFKODJ�HUPLWWHOW��ZHQQ�EHL�HLQHU
+|KHUJUXSSLHUXQJ�GXUFK�GHQ�:HJIDOO�GHV��.LQGHU��(UK|KXQJVEHWUDJV�GLH�%HVROGXQJ�JHULQJHU
DXVIlOOW�DOV�YRUKHU�

,QWHJUDWLRQ
'HU�$XVJOHLFKVEHWUDJ�]XP�)DPLOLHQ]XVFKODJ�ZLUG��EHU�GLH�0RGXOYDULDQWH�$�LP�0RGXO�6XPPH
LQGLUHNW�EHZHUWHW��'DEHL�IOLH�HQ�IROJHQGH�/RKQDUWHQ�HLQ�

•� *UXQGEHVROGXQJ

•� )DPLOLHQ]XVFKODJ�PLW

−� (KHJDWWHQDQWHLO

−� .LQGHUEHVWDQGWHLO

−� (UK|KXQJVEHWUDJ

•� $OOJHPHLQH�6WHOOHQ]XODJH

•� hEHUOHLWXQJV]XODJH�I�U�%HDPWH

'LH�HLQIOLH�HQGHQ�/RKQDUWHQ�JHKHQ�DXV�GHU�7DEHOOH�%DVLV�/RKQDUWHQ�%HZHUWXQJ
�7���-��KHUYRU�

9RUDXVVHW]XQJHQ
'HU�$XVJOHLFKVEHWUDJ�]XP�)DPLOLHQ]XVFKODJ�PX��LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�(UZHLWHUXQJHQ�%DVLVEH]XJ�→�$XVJOHLFKVEHWUDJ�I�U
%HDPWH�$QJHVWHOOWH�$UEHLWHU�→�$XVJOHLFKVEHWUDJ�]XP�)DPLOLHQ]XVFKODJ�HLQULFKWHQ�GHILQLHUW�VHLQ�
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$XVJOHLFKVEHWUDJ�]XP�2UWV]XVFKODJ

$SULO����� ����

$XVJOHLFKVEHWUDJ�]XP�2UWV]XVFKODJ

9HUZHQGXQJ
)�U�$QJHVWHOOWH�LP�|IIHQWOLFKHQ�'LHQVW�ZLUG�HLQ�$XVJOHLFKVEHWUDJ�]XP�2UWV]XVFKODJ�HUPLWWHOW�
ZHQQ�EHL�HLQHU�+|KHUJUXSSLHUXQJ�GXUFK�GHQ�:HJIDOO�GHV��.LQGHU��(UK|KXQJVEHWUDJV�GLH
9HUJ�WXQJ�JHULQJHU�DXVIlOOW�DOV�YRUKHU�

,QWHJUDWLRQ
'HU�$XVJOHLFKVEHWUDJ�]XP�2UWV]XVFKODJ�ZLUG��EHU�GLH�0RGXOYDULDQWH�5�LP�0RGXO�6XPPH�LQGLUHNW
EHZHUWHW��'DEHL�IOLH�HQ�IROJHQGH�/RKQDUWHQ�HLQ�

•� *UXQGYHUJ�WXQJ

•� 2UWV]XVFKODJ�PLW

−� /HGLJHQEHVWDQGWHLO

−� (KHJDWWHQDQWHLO

−� .LQGHUEHVWDQGWHLO

−� (UK|KXQJVEHWUDJ

•� $OOJHPHLQH�=XODJH

'LH�HLQIOLH�HQGHQ�/RKQDUWHQ�JHKHQ�DXV�GHU�7DEHOOH�%DVLV�/RKQDUWHQ�%HZHUWXQJ
�7���-��KHUYRU�

9RUDXVVHW]XQJHQ
'HU�$XVJOHLFKVEHWUDJ�]XP�2UWV]XVFKODJ�PX��LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�(UZHLWHUXQJHQ�%DVLVEH]XJ�→�$XVJOHLFKVEHWUDJ�I�U
%HDPWH�$QJHVWHOOWH�$UEHLWHU�→�$XVJOHLFKVEHWUDJ�]XP�2UWV]XVFKODJ�HLQULFKWHQ�GHILQLHUW�VHLQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$XVJOHLFKVEHWUDJ�]XP�6R]LDO]XVFKODJ

���� $SULO�����

$XVJOHLFKVEHWUDJ�]XP�6R]LDO]XVFKODJ

9HUZHQGXQJ
)�U�$UEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�ZLUG�HLQ�$XVJOHLFKVEHWUDJ�]XP�6R]LDO]XVFKODJ�HUPLWWHOW��ZHQQ
EHL�HLQHU�+|KHUJUXSSLHUXQJ�GXUFK�GHQ�:HJIDOO�GHV��.LQGHU��(UK|KXQJVEHWUDJV�GLH�(QWORKQXQJ
JHULQJHU�DXVIlOOW�DOV�YRUKHU�

,QWHJUDWLRQ
'HU�$XVJOHLFKVEHWUDJ�]XP�6R]LDO]XVFKODJ�ZLUG��EHU�GLH�0RGXOYDULDQWH�5�LP�0RGXO�6XPPH
LQGLUHNW�EHZHUWHW��'DEHL�IOLH�HQ�IROJHQGH�/RKQDUWHQ�HLQ�

•� 0RQDWVJUXQGORKQ

•� 6R]LDO]XVFKODJ��HLQVFKOLH�OLFK�(UK|KXQJVEHWUDJ�

'LH�HLQIOLH�HQGHQ�/RKQDUWHQ�JHKHQ�DXV�GHU�7DEHOOH�%DVLV�/RKQDUWHQ�%HZHUWXQJ
�7���-��KHUYRU�

9RUDXVVHW]XQJHQ
'HU�$XVJOHLFKVEHWUDJ�]XP�6R]LDO]XVFKODJ�PX��LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�(UZHLWHUXQJHQ�%DVLVEH]XJ�→�$XVJOHLFKVEHWUDJ�I�U
%HDPWH�$QJHVWHOOWH�$UEHLWHU�→�$XVJOHLFKVEHWUDJ�]XP�6R]LDO]XVFKODJ�HLQULFKWHQ�GHILQLHUW�VHLQ�
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8UODXEVJHOGDXWRPDWLN

$SULO����� ����

8UODXEVJHOGDXWRPDWLN

(LQVDW]P|JOLFKNHLWHQ
,QQHUKDOE�GHV�$EUHFKQXQJVVFKHPDV�'����ZLUG�LP�8QWHUVFKHPD�'285�GLH�DXWRPDWLVFKH
*HQHULHUXQJ�GHV�8UODXEVJHOGHV�LP�|IIHQWOLFKHQ�'LHQVW�LP�5���6\VWHP�DEJHELOGHW��'DPLW�NRPPW
HV�EHL�DNWLYLHUWHU�$XWRPDWLN�ZlKUHQG�GHV�$EUHFKQXQJVODXIHV�]XU�DXWRPDWLVFKHQ�%HUHFKQXQJ�XQG
$XV]DKOXQJ�GHV�8UODXEVJHOGHV�

9RUDXVVHW]XQJHQ
,Q�GHU�7DEHOOH�9DULDQWHQ�]X�YHUVFKLHGHQHQ�7DULIEHVWDQGWHLOHQ��7�'����ZLUG�I�U�.RPELQDWLRQHQ
DXV�3HUVRQDOEHUHLFK��3HUVRQDOWHLOEHUHLFK��0LWDUEHLWHUJUXSSH�XQG�0LWDUEHLWHUNUHLV�HLQH
0RGHOOYDULDQWH�I�U�GLH�DXWRPDWLVFKH�*HQHULHUXQJ�GHV�8UODXEVJHOGHV�PLW�HLQHP
*�OWLJNHLWV]HLWUDXP�KLQWHUOHJW�VHLQ��:LH�GLHVH�9DULDQWH�LP�'HWDLO�DXVVLHKW��LVW�LQ�GHU�7DEHOOH
0RGHOOH�I�U�GLH�6WHXHUXQJ�GHV�8UODXEVJHOGHV��7�'�5��I�U�MHGH�.RPELQDWLRQ�YRQ
/lQGHUJUXSSLHUXQJ��7DULIDUW�XQG�7DULIJHELHW�DXIJHVFKO�VVHOW��,Q�$EKlQJLJNHLW�YRQ�GHU
*UXSSLHUXQJ�GHU�0LWDUEHLWHU�I�U�GLH�7DULIDUW�VLQG�I�U�MHGH�9DULDQWH�IROJHQGH�*U|�HQ�GHILQLHUW�

•� $XV]DKOXQJVPRQDW�GHV�8UODXEVJHOGHV��$XV]0RQDW�

•� .RQVWDQWH�I�U�GLH�%HZHUWXQJ�GHV�8UODXEVJHOGHV��.RQVWDQWH�

•� .HQQ]HLFKHQ�I�U�GDV�6SHUUHQ�GHU�6RQGHU]DKOXQJVDXWRPDWLN��6S6]$XW�

•� *UHQ]WDULIJUXSSH

•� /RKQDUW

'LH�3IOHJH�GHU�7DEHOOHQ�HUIROJW�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→
gIIHQWOLFKHU�'LHQVW�→�6RQGHU]DKOXQJHQ�

$EODXI
��� ,Q�GHU�3HUVRQDOUHFKHQUHJHO�'2���SU�IW�GDV�5���6\VWHP�]XQlFKVW��RE�GLH�$XWRPDWLN�GHU

8UODXEVJHOGJHQHULHUXQJ�JHPl��GHP�(LQWUDJ�LQ�GHU�7DEHOOH�0RGHOOH�I�U�GLH�6WHXHUXQJ�GHV
8UODXEVJHOGHV�DNWLY�LVW��1XU�ZHQQ�GLHV�GHU�)DOO�LVW��ODXIHQ�GLH�IROJHQGHQ�6FKULWWH�DE�

��� 'LH�WHFKQLVFKH�/RKQDUW��2���HQWKlOW�LQ�LKUHP�180�)HOG�GLH�$Q]DKO�GHU�0RQDWH�RKQH
XQEH]DKOWH�$EZHVHQKHLWHQ��LQ�LKUHP�57(�)HOG�LVW�GLH�DNWXHOOH�$EUHFKQXQJSHULRGH
JHVSHLFKHUW��'DV�5���6\VWHP�VWHOOW�QXQ�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2���IHVW��RE�GHU
DNWXHOOH�$EUHFKQXQJVPRQDW�I�U�GLH�$QVSUXFKVHUPLWWOXQJ�GHV�8UODXEVJHOGHV�UHOHYDQW�LVW�

:HQQ« 'DQQ«

GHU�DNWXHOOH�$EUHFKQXQJVPRQDW�UHOHYDQW�LVW ZLUG�GLH�/RKQDUW��2���IRUWJHVFKULHEHQ

GHU�DNWXHOOH�$EUHFKQXQJVPRQDW�QLFKW�UHOHYDQW�LVW ZLUG�GLH�/RKQDUW������QLFKW�IRUWJHVFKULHEHQ

��� ,P�$QVFKOX��GDUDQ�HUIROJW�HLQH�$EIUDJH�GHV�6\VWHPV��RE�GLH�$XWRPDWLN�GHV�8UODXEVJHOGHV
LP�,QIRW\S�6RQGHUUHJHOXQJHQ��������>6HLWH�����@�GHDNWLYLHUW�ZXUGH��1XU�EHL�$NWLYLWlW�GHU
8UODXEVJHOGDXWRPDWLN�NDQQ�HV�]X�HLQHU�=DKOXQJ�GHV�8UODXEVJHOGHV�NRPPHQ�

��� ,Q�GHU�3HUVRQDOUHFKHQUHJHO�'2���ZLUG�HLQH�$EIUDJH�GXUFKJHI�KUW��RE�GHU�$XV]DKOXQJVPRQDW
HUUHLFKW�ZXUGH��:HQQ�GLHV�GHU�)DOO�LVW��ZLUG�IROJHQGHV�YRP�5���6\VWHP��EHUSU�IW�

−� 6ROO�GLH�%HZHUWXQJ�GHV�8UODXEVJHOGHV�PLWWHOV�HLQHU�.RQVWDQWHQ�HUIROJHQ"
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8UODXEVJHOGDXWRPDWLN

���� $SULO�����

,VW�GLHV�GHU�)DOO��GDQQ�ZLUG�DEZHLFKHQG�YRQ�GHQ�6WDQGDUGNRQVWDQWHQ�GHU
HQWVSUHFKHQGH�.RQVWDQWHQQDPH�DXV�GHU�0RGHOOWDEHOOH�7�'�5�JHOHVHQ�

−� :XUGH�GDV�8UODXEVJHOG�EHUHLWV�LQ�HLQHP�GHU�,QIRW\SHQ�:LHGHUNHKUHQGHQ�%H��$E]�JH
�������RGHU�(UJlQ]HQGH�=DKOXQJ��������DXIJHJHEHQ"

:LUG�HLQH�GHU�EHLGHQ�)UDJHQ�EHMDKW��ZLUG�GHU�MHZHLOLJH�:HUW��GLH�.RQVWDQWH�DXV�GHU
0RGHOOWDEHOOH�E]Z��GLH�/RKQDUW�DXV�GHQ�,QIRW\SHQ��LQ�GLH�/RKQDUW�8UODXEVJHOG��GLH�LQ
GHU�0RGHOOWDEHOOH�7�'�5�IHVWJHOHJW�ZXUGH��DEJHVWHOOW��,Q�DOOHQ�DQGHUHQ�)lOOHQ�HUIROJW
GLH�%HZHUWXQJ�GHV�8UODXEVJHOGHV�DQKDQG�GHU�$EUHFKQXQJVNRQVWDQWHQ�I�U�GDV
8UODXEVJHOG�GHU�$UEHLWHU��28$5%��XQG�GHU�$QJHVWHOOWHQ��28$1���28$1���XQG�ZLUG
JHJHEHQHQIDOOV�WHLO]HLWJHN�U]W�
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8UODXEVJHOG�QDFK�%$7��%07�*�XQG�07$UE

$SULO����� ����

8UODXEVJHOG�QDFK�%$7��%07�*�XQG�07$UE

$QVSUXFKVYRUDXVVHW]XQJHQ
'HU�0LWDUEHLWHU�HUKlOW�LQ�MHGHP�.DOHQGHUMDKU�HLQ�8UODXEVJHOG��ZHQQ�HU�GLH�IROJHQGHQ
%HGLQJXQJHQ�HUI�OOW�

��� 'DV�$UEHLWVYHUKlOWQLV�EHVWHKW�DP����-XOL�GHV�EHWUHIIHQGHQ�-DKUHV�

��� 6HLW�GHP����-DQXDU��E]Z��GHP�IROJHQGHQ�$UEHLWVWDJ��ZDU�GHU�0LWDUEHLWHU�XQXQWHUEURFKHQ�LP
|IIHQWOLFKHQ�'LHQVW�EHVFKlIWLJW�

��� 0LQGHVWHQV�I�U�HLQHQ�7DJ�LP�-XOL�EHVWDQG�$QVSUXFK�DXI�9HUJ�WXQJ��DXFK�8UODXEVYHUJ�WXQJ
E]Z��.UDQNHQEH]�JH���,VW�GLHVH�9RUDXVVHW]XQJ�ZHJHQ�$EODXI�GHU�.UDQNHQEH]�JH��ZHJHQ
(UKDOW�YRQ�0XWWHUVFKDIWVJHOG�RGHU�(U]LHKXQJVJHOG�QLFKW�HUI�OOW��VR�JHQ�JW�HLQ�$QVSUXFK�DXI
%H]�JH�I�U�PLQG��GUHL�YROOH�.DOHQGHUPRQDWH�LP����+DOEMDKU��.|QQHQ�DXFK�GLHVH�GUHL�YROOHQ
0RQDWH�ZHJHQ�(UKDOW�YRQ�0XWWHUVFKDIWVJHOG�RGHU�(U]LHKXQJVJHOG�QLFKW�QDFKJHZLHVHQ
ZHUGHQ��GDQQ�JHQ�JW�I�U�GHQ�$QVSUXFK�DXI�8UODXEVJHOG��GD��GLH�$UEHLW�XQPLWWHOEDU�QDFK
$EODXI�GHU�6FKXW]IULVWHQ�LQ�GLHVHP�.DOHQGHUMDKU�ZLHGHU�DXIJHQRPPHQ�ZLUG�

)�U�6DLVRQDUEHLWHU�EHVWHKW�HLQ�$QVSUXFK�DXI�8UODXEVJHOG��ZHQQ�GLH�RELJHQ
9RUDXVVHW]XQJHQ�1U����XQG�1U����HUI�OOW�VLQG�XQG�]XVlW]OLFK�GHU�6DLVRQDUEHLWHU�LP
YRUDQJHJDQJHQHQ�.DOHQGHUMDKU�PLQG��QHXQ�0RQDWH�EHL�GHPVHOEHQ�$UEHLWJHEHU
EHVFKlIWLJW�ZDU�

+|KH�GHV�8UODXEVJHOGHV
'LH�+|KH�GHV�8UODXEVJHOGHV�XQWHUVFKHLGHW�VLFK�MH�QDFK�7DULIYHUWUDJ�

%$7 'HU�DP����-XOL�YROOEHVFKlIWLJWH�0LWDUEHLWHU�HUKlOW�����'0��%HILQGHW�HU�VLFK�LQ�GHQ
9HUJ�WXQJVJUXSSHQ�;�ELV�9F�RGHU�.U��,�ELV�.U��9,�XQG�KDW�HU�NHLQH�=XODJH�LQ�0DL�XQG
-XQL�QDFK������%$7�HUKDOWHQ��VR�HUKlOW�HU�����'0��6FK�OHU��6FKZHVWHUQ��$L3V�XQG
$]XELV�HUKDOWHQ�����'0�

%07�* 'HU�DP����-XOL�YROOEHVFKlIWLJWH�0LWDUEHLWHU�HUKlOW�����'0�

07$UE 'HU�DP����-XOL�YROOEHVFKlIWLJWH�0LWDUEHLWHU�HUKlOW�����'0�

%HL�DP����-XOL�QLFKW�YROOEHVFKlIWLJWHQ�0LWDUEHLWHUQ��PLW�$XVQDKPH�YRQ�6FK�OHUQ��6FKZHVWHUQ�XQG
$]XELV��HUIROJW�HLQH�7HLO]HLWN�U]XQJ�GHV�8UODXEVJHOGHV��'LHVH�ULFKWHW�VLFK�QDFK�GHP
%HVFKlIWLJXQJVJUDG�LP�,QIRW\S�%DVLVEH]�JH��������]XP����-XOL�

=DKOXQJV]HLWSXQNW
'DV�8UODXEVJHOG�ZLUG�PLW�GHQ�%H]�JHQ�I�U�GHQ�0RQDW�-XOL�DXVJH]DKOW��%HVWHKW�LP�-XOL�NHLQ
$QVSUXFK�DXI�%H]�JH��VR�ZLUG�GDV�8UODXEVJHOG�EHL�:LHGHUDXIQDKPH�GHU�$UEHLW�JH]DKOW�
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=XZHQGXQJVDXWRPDWLN

���� $SULO�����

=XZHQGXQJVDXWRPDWLN

(LQVDW]P|JOLFKNHLWHQ
,QQHUKDOE�GHV�$EUHFKQXQJVVFKHPDV�'����ZLUG�LP�8QWHUVFKHPD�'2=:�GLH�DXWRPDWLVFKH
*HQHULHUXQJ�GHU�=XZHQGXQJ�LP�|IIHQWOLFKHQ�'LHQVW�LP�5���6\VWHP�DEJHELOGHW��'DPLW�NRPPW�HV
XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�ZlKUHQG�GHV�$EUHFKQXQJVODXIHV�]XU�DXWRPDWLVFKHQ
%HUHFKQXQJ�XQG�$XV]DKOXQJ�GHU�=XZHQGXQJ�

9RUDXVVHW]XQJHQ
,Q�GHU�7DEHOOH�9DULDQWHQ�]X�YHUVFKLHGHQHQ�7DULIEHVWDQGWHLOHQ��7�'����ZLUG�I�U�.RPELQDWLRQHQ
DXV�3HUVRQDOEHUHLFK��3HUVRQDOWHLOEHUHLFK��0LWDUEHLWHUJUXSSH�XQG�0LWDUEHLWHUNUHLV�HLQH
0RGHOOYDULDQWH�I�U�GLH�DXWRPDWLVFKH�*HQHULHUXQJ�GHU�=XZHQGXQJ��7DEHOOHQQDPH�7�'�4��PLW
HLQHP�*�OWLJNHLWV]HLWUDXP�KLQWHUOHJW�VHLQ��:LH�GLHVH�9DULDQWH�LP�'HWDLO�DXVVLHKW��LVW�LQ�GHU�7DEHOOH
0RGHOOH�I�U�GLH�6WHXHUXQJ�GHU�=XZHQGXQJ��7�'�4��DXIJHVFKO�VVHOW��,Q�$EKlQJLJNHLW�YRQ
7DULIDUW��7DULIJHELHW�XQG�GHU�*UXSSLHUXQJ�GHU�0LWDUEHLWHU�I�U�GLH�7DULIDUW�VLQG�I�U�MHGH�9DULDQWH
IROJHQGH�*U|�HQ�GHILQLHUW�

•� %HPHVVXQJVPRQDW�GHU�=XZHQGXQJ

•� $XV]DKOXQJVPRQDW�GHU�=XZHQGXQJ

•� .HQQ]HLFKHQ�I�U�GLH�8UODXEVDXIVFKODJVEHU�FNVLFKWLJXQJ

•� .RQVWDQWH�I�U�GLH�%HZHUWXQJ�GHU�=XZHQGXQJ

•� /RKQDUW

•� .HQQ]HLFKHQ�I�U�GDV�6SHUUHQ�GHU�6RQGHU]DKOXQJVDXWRPDWLN

'LH�3IOHJH�GHU�7DEHOOHQ�HUIROJW�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→
gIIHQWOLFKHU�'LHQVW�→�6RQGHU]DKOXQJHQ�

$EODXI
��� ,P�%HPHVVXQJVPRQDW�ZLUG�GLH�WHFKQLVFKH�/RKQDUW��2���PLW�GHU�YROOHQ�*UXQGODJH�EHZHUWHW�

'LHVH�*UXQGODJH�ZLUG�LP�=DKOXQJVPRQDW�HYWO��QRFK�QDFK�0RQDWHQ�JHN�U]W�

��� ,Q�GHU�3HUVRQDOUHFKHQUHJHO�'2���ZLUG��EHUSU�IW��RE�GLH�$XWRPDWLN�GHU
=XZHQGXQJVJHQHULHUXQJ�JHPl��GHP�(LQWUDJ�LQ�GHU�7DEHOOH�0RGHOOH�I�U�GLH�6WHXHUXQJ�GHU
=XZHQGXQJ�DNWLY�LVW��1XU�ZHQQ�GLHV�GHU�)DOO�LVW��ODXIHQ�GLH�IROJHQGHQ�6FKULWWH�DE�

��� 'LH�WHFKQLVFKH�/RKQDUW��2���HQWKlOW�LQ�LKUHP�180�)HOG�GLH�$Q]DKO�GHU
]XZHQGXQJVUHOHYDQWHQ�0RQDWH��LQ�LKUHP�57(�)HOG�LVW�GHU�DNWXHOOH�0RQDW�HQWKDOWHQ��1XQ�ZLUG
LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2���IHVWJHVWHOOW��RE�GHU�DNWXHOOH�$EUHFKQXQJVPRQDW�I�U�GLH
%HUHFKQXQJ�GHU�=XZHQGXQJ�UHOHYDQW�LVW�RGHU�RE�GLHVHU�0RQDW�VFKRQ�HLQPDO�EHU�FNVLFKWLJW
ZXUGH�

:HQQ« 'DQQ«

GHU�DNWXHOOH�$EUHFKQXQJVPRQDW�VFKRQ�HLQPDO
EHU�FNVLFKWLJW�ZXUGH

ZLUG�GLH�/RKQDUW��2���QLFKW�IRUWJHVFKULHEHQ

GHU�DNWXHOOH�$EUHFKQXQJVPRQDW�ELVKHU�QRFK ZLUG�LQ�GLH�3HUVRQDOUHFKHQUHJHO�'2��
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=XZHQGXQJVDXWRPDWLN

$SULO����� ����

QLFKW�EHU�FNVLFKWLJW�ZXUGH JHVSUXQJHQ�XQG�GLH�/RKQDUW��2��
JHJHEHQHQIDOOV�IRUWJHVFKULHEHQ��G�K��GHU�:HUW�LQ
LKUHP�180�)HOG�XP���HUK|KW

,Q�GHU�3HUVRQDOUHFKHQUHJHO�'2���ZLUG�DXI�*UXQGODJH�GHU�$EZHVHQKHLWHQ�QRFKPDOV
�EHUSU�IW��RE�GHU�0RQDW�I�U�GLH�=XZHQGXQJ�UHOHYDQW�LVW��%HVWLPPWH�$EZHVHQKHLWHQ�
GLH�OlQJHU�DOV�HLQHQ�0RQDW�DQGDXHUQ��I�KUHQ�]XU�=Z|OIWHOXQJ��DQGHUH�YHUKDOWHQ�VLFK
GHPJHJHQ�EHU�XQVFKlGOLFK��0XWWHUVFKXW]��(U]LHKXQJVXUODXE�ELV�]XU�9ROOHQGXQJ�GHV
���/HEHQVMDKUHV�GHV�.LQGHV��:HKUGLHQVW��

��� ,Q�GHU�3HUVRQDOUHFKHQUHJHO�'2���ZLUG��EHUSU�IW��RE�GHU�%HPHVVXQJVPRQDW�HUUHLFKW�ZXUGH�
/LHJW�HLQ�XQWHUPRQDWLJHU�(LQWULWW�YRU��VR�LVW�DOV�%HPHVVXQJVPRQDW�HUVW�GHU�IROJHQGH�YROOH
.DOHQGHUPRQDW�]X�QHKPHQ��%HL�(UUHLFKHQ�GHV�%HPHVVXQJVPRQDWV�ODXIHQ�IROJHQGH�6FKULWWH
DE�

D�� 'HU�DNWXHOOH�.�U]XQJVSUR]HQWVDW]�GHU�=XZHQGXQJ��.RQVWDQWHQ�2(:*:��2(:*(�
2(:$:�XQG�2(:$(��ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2=��HLQJHOHVHQ�XQG�LQ�GHU
$EUHFKQXQJVYDULDEOHQ�	.6=6�JHVSHLFKHUW�

E�� 'LH�3HUVRQDOUHFKHQUHJHO�'2���VWHOOW�IHVW��RE�JHPl��GHP�(LQWUDJ�LQ�GHU�7DEHOOH�0RGHOOH
I�U�GLH�6WHXHUXQJ�GHU�=XZHQGXQJ�GLH�%HZHUWXQJ�PLW�HLQHU�.RQVWDQWHQ�HUIROJHQ�VROO�

:HQQ« 'DQQ«

GLH�=XZHQGXQJ�PLW�HLQHU�.RQVWDQWHQ
EHZHUWHW�ZLUG

ZLUG�GHU�:HUW�GHU�.RQVWDQWHQ��HYHQWXHOO
JH]Z|OIWHOW��DOV�+|KH�GHU�=XZHQGXQJ
DQJHQRPPHQ�XQG�NHLQ�(UK|KXQJVEHWUDJ
JH]DKOW��'HU�1DPH�GHU�.RQVWDQWH�ZLUG��EHU�GLH
0RGHOOWDEHOOH�7�'�4�IHVWJHOHJW�

NHLQH�%HZHUWXQJ�PLW�HLQHU�.RQVWDQWHQ
HUIROJW

PX��GDV�5���6\VWHP�GLH�ODXIHQGHQ�%H]�JH�DXI
LKUH�5HOHYDQ]�I�U�GLH�=XZHQGXQJ�LQ�GHU
3HUVRQDOUHFKHQUHJHO�'2����EHUSU�IHQ��'LH
)XQNWLRQ�'262=�GHU�3HUVRQDOUHFKHQUHJHO
'2=:�HUPLWWHOW�GHQ�.LQGHUHUK|KXQJVEHWUDJ�SUR
.LQG�

2E�HLQH�/RKQDUW�]XZHQGXQJVUHOHYDQW�LVW��ZLUG�LQ�GHU�9HUDUEHLWXQJVNODVVH���
JHVFKO�VVHOW��'DEHL�NDQQ�GLH�/RKQDUW�DOV�YROO�]XZHQGXQJVUHOHYDQW��QLFKW
]XZHQGXQJVUHOHYDQW�RGHU�QXU�DQWHLOLJ�]XZHQGXQJVUHOHYDQW�JHNHQQ]HLFKQHW�ZHUGHQ�

'HQ�$QVSUXFK�DXI�GHQ�.LQGHUHUK|KXQJVEHWUDJ�KLQWHUOHJHQ�6LH�SUR�.LQG�LP�6XEW\S
.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�>6HLWH�����@�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH
��������%HL�GHU�%HUHFKQXQJ�GHU�6RQGHU]XZHQGXQJ�VWHOOW�GDV�5���6\VWHP�GHQ
.LQGHUHUK|KXQJVEHWUDJ�LQ�HLQH�HLJHQH�WHFKQLVFKH�/RKQDUW��2���DE��GD�HU�NHLQHU
=Z|OIWHOXQJ�XQWHUOLHJW�

��� ,Q�GHU�3HUVRQDOUHFKHQUHJHO�'2���ZLUG�NRQWUROOLHUW��RE�GLH�=XZHQGXQJ�XQWHU�%HDFKWXQJ�GHV
8UODXEVDXIVFKODJV�EHUHFKQHW�ZLUG��,VW�GLHV�GHU�)DOO��VR�ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO
'2���GLH�/RKQDUW��2���PLW�GHU�$Q]DKO�GHU�UHOHYDQWHQ�7DJH�E]Z��6WXQGHQ�JHELOGHW��'LHVH
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���� $SULO�����

ZLUG��EHU�GLH�)XQNWLRQ�'2..$�%(:�EHZHUWHW�XQG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2���JHN�U]W
�9DULDEOH�	.=6=���)�U�%HDPWH�ZLUG�QXU�GHU�HUVWH�=HLWUDXP�DXVJHZHUWHW�

��� (LQH�$OLTXRWLHUXQJ�GHU�%HPHVVXQJVJUXQGODJH�HUIROJW�EHL�9RUOLHJHQ�PHKUHUHU
7HLOPRQDWVSHULRGHQ�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2����)�U�%HDPWH�ZLUG�QXU�GHU�HUVWH
=HLWUDXP�DXVJHZHUWHW�

��� (V�HUIROJW�HLQH�$EIUDJH��RE�GLH�$XWRPDWLN�GHU�=XZHQGXQJ�LP�,QIRW\S�6RQGHUUHJHOXQJHQ
�������>6HLWH�����@�GHDNWLYLHUW�ZXUGH��1XU�EHL�$NWLYLWlW�GHU�=XZHQGXQJVDXWRPDWLN�NDQQ�HV�]X
HLQHU�=DKOXQJ�GHU�=XZHQGXQJ�NRPPHQ�

'LH�*HQHULHUXQJ�GHU�=XZHQGXQJ�ZLUG�QXU��EHU�GHQ�(LQWUDJ�GHU�7DEHOOH�0RGHOOH�I�U
GLH�6WHXHUXQJ�GHU�=XZHQGXQJ��7�'�4��JHVWHXHUW��GLH�hEHUVWHXHUXQJ�GXUFK�HLQHQ
6DW]�GHV�,QIRW\SV�6RQGHUUHJHOXQJHQ��������KDW�VRPLW�QXU�$XVZLUNXQJHQ�DXI�GLH
$XV]DKOXQJ�

��� ,Q�GHU�3HUVRQDOUHFKHQUHJHO�'2���ZLUG�HLQH�$EIUDJH�GXUFKJHI�KUW��RE�GHU�$XV]DKOXQJVPRQDW
HUUHLFKW�ZXUGH�XQG�RE�GHU�0LWDUEHLWHU�EHUHLWV�]XP�����2NWREHU�GHV�-DKUHV�EHL�GHP
$UEHLWJHEHU�EHVFKlIWLJW�ZDU��6LQG�EHLGH�$EIUDJHQ�]X�EHMDKHQ��ZLUG�GLH�=XZHQGXQJ��/RKQDUW�
DXV�GHU�0RGHOOWDEHOOH�7�'�4��JHQHULHUW��ZHQQ�GLH�=XZHQGXQJ�QLFKW�EHUHLWV�DOV�HUJlQ]HQGH
=DKOXQJ�DXIJHJHEHQ�ZXUGH��hEHUSU�IXQJ�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2����

(UJHEQLV
'LH�=XZHQGXQJ�ZLUG�DXWRPDWLVFK�JHQHULHUW�

,QQHUKDOE�GHU�=XZHQGXQJVDXWRPDWLN�ZLUG�QLFKW��EHUSU�IW��RE�GHU�0LWDUEHLWHU�ELV�]XP
0lU]�GHV�)ROJHMDKUHV�VHLQH�.�QGLJXQJ�HLQJHUHLFKW�KDW�XQG�DXV�GLHVHP�*UXQG
NHLQHQ�$QVSUXFK�DXI�GLH�=XZHQGXQJ�KDW��,Q�VROFK�HLQHP�)DOO�PX��GLH
=XZHQGXQJVDXWRPDWLN��EHU�GHQ�,QIRW\S�6RQGHUUHJHOXQJHQ��������JHVSHUUW�ZHUGHQ�
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=XZHQGXQJ�QDFK�%$7��%07�*�XQG�07$UE

$SULO����� ����

=XZHQGXQJ�QDFK�%$7��%07�*�XQG�07$UE

$QVSUXFKVYRUDXVVHW]XQJHQ
'HU�0LWDUEHLWHU�HUKlOW�LQ�MHGHP�.DOHQGHUMDKU�HLQH�=XZHQGXQJ��ZHQQ�HU�GLH�IROJHQGHQ
%HGLQJXQJHQ�HUI�OOW�

��� 'DV�$UEHLWVYHUKlOWQLV�EHVWHKW�DP����'H]HPEHU�

��� 'HU�0LWDUEHLWHU�LVW�QLFKW�LP�JDQ]HQ�0RQDW�'H]HPEHU�EHXUODXEW�RKQH�%H]�JH�]XU�$XV�EXQJ
HLQHU�HQWJHOWOLFKHQ�%HVFKlIWLJXQJ�

��� 'HU�0LWDUEHLWHU�ZDU�VHLW�GHP����2NWREHU�XQXQWHUEURFKHQ�LP�|IIHQWOLFKHQ�'LHQVW�EHVFKlIWLJW
RGHU�ZDU�LP�ODXIHQGHQ�.DOHQGHUMDKU�VHFKV�0RQDWH�EHL�GHPVHOEHQ�$UEHLWJHEHU�EHVFKlIWLJW�

��� 'HU�0LWDUEHLWHU�VFKHLGHW�QLFKW�ELV�]XP�����0lU]�GHV�)ROJHMDKUHV�DXV�VHLQHP�9HUVFKXOGHQ
RGHU�DXI�HLJHQHQ�:XQVFK�DXV�GHP�|IIHQWOLFKHQ�'LHQVW�DXV�

'HU�0LWDUEHLWHU��GHVVHQ�$UEHLWVYHUKlOWQLV�VSlWHVWHQV�]XP�����1RYHPEHU�HQGHW�XQG�GHU
PLQGHVWHQV�YRP�%HJLQQ�GHV�.DOHQGHUMDKUHV�DQ�XQXQWHUEURFKHQ�LP�|IIHQWOLFKHQ�'LHQVW
EHVFKlIWLJW�ZDU��HUKlOW�HLQH�=XZHQGXQJ�LQ�IROJHQGHQ�6LWXDWLRQHQ�

•� $XVVFKHLGHQ�ZHJHQ�(UUHLFKHQ�GHU�$OWHUVJUHQ]H

•� $XVVFKHLGHQ�ZHJHQ�YHUPLQGHUWHU�(UZHUEVIlKLJNHLW

•� :HFKVHO�]X�HLQHP�DQGHUHQ�$UEHLWJHEHU�GHV�|IIHQWOLFKHQ�'LHQVWHV�LP�XQPLWWHOEDUHQ�$QVFKOX�
DQ�GDV�$UEHLWVYHUKlOWQLV

•� $XVVFKHLGHQ�ZHJHQ�HUZDUWHWHP�3HUVRQDODEEDX��.|USHUEHVFKlGLJXQJ�XVZ�

•� $XVVFKHLGHQ�ZHJHQ�6FKZDQJHUVFKDIW��1LHGHUNXQIW�LQ�GHQ�OHW]WHQ�GUHL�0RQDWHQ

)�U�6DLVRQDUEHLWQHKPHU�WUHIIHQ�GLH�RELJHQ�9RUDXVVHW]XQJHQ�QLFKW�]X��VRQGHUQ�VLH
HUKDOWHQ�GLH�=XZHQGXQJ��ZHQQ�VLH�LP�ODXIHQGHQ�XQG�YRUDQJHJDQJHQHQ�.DOHQGHUMDKU
PLQGHVWHQV�QHXQ�0RQDWH�EHL�GHPVHOEHQ�$UEHLWJHEHU�EHVFKlIWLJW�VLQG�

+|KH�GHU�=XZHQGXQJ
'LH�=XZHQGXQJ�EHWUlJW��XQDEKlQJLJ�YRP�]XJUXQGHOLHJHQGHQ�7DULIYHUWUDJ�������GHU�ILNWLYHQ
8UODXEVYHUJ�WXQJ�GHV�%HPHVVXQJVPRQDWV��]XU�=XVDPPHQVHW]XQJ�GHU�ILNWLYHQ
8UODXEVYHUJ�WXQJ�VLHKH�8UODXEVYHUJ�WXQJ�QDFK�%$7�>6HLWH�����@��8UODXEVORKQ�QDFK�%07�*
>6HLWH�����@��8UODXEVORKQ�QDFK�07$UE�>6HLWH�����@��

:HJHQ�GHU�)HVWVFKUHLEXQJ�DXI�GHQ�9HUJ�WXQJVVWDQG�YRQ������JHOWHQ�MHGRFK��EH]RJHQ�DXI�GLH
DNWXHOOH�9HUJ�WXQJ��IROJHQGH�3UR]HQWVlW]H�

DE�'DWXP 7DULIJHELHW�$QJHVWHOOWH���:HVW 7DULIJHELHW�$QJHVWHOOWH���2VW

�������� ��������.RQVWDQWH�2(:*:� ��������.RQVWDQWH�2(:*(�

�������� ��������.RQVWDQWH�2(:*:� ��������.RQVWDQWH�2(:*(�

)�U�$XV]XELOGHQGH�JHOWHQ�GLH�.RQVWDQWHQ�2(:$(��7DULIJHELHW�2VW��XQG�2(:$:��7DULIJHELHW
:HVW��
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%HL�GHU�%HUHFKQXQJ�GHV�8UODXEVORKQDXIVFKODJV�QDFK�%$7�ZHUGHQ�EHL�GHU
)�QIWDJHZRFKH����8UODXEVWDJH��EHL�GHU�6HFKVWDJHZRFKH����8UODXEVWDJH�DQJHVHW]W�

,VW�GHU�0LWDUEHLWHU�QLFKW�YROO]HLWLJ�EHVFKlIWLJW��HUIROJW�HLQH�7HLO]HLWN�U]XQJ�GHU�=XZHQGXQJ�JHPl�
GHQ�=lKOHU�1HQQHU�$QJDEHQ�LP�)HOG�$UE=HLW�LP�,QIRW\S�%DVLVEH]�JH��������

'LH�=XZHQGXQJ�ZLUG�I�U�0RQDWH��LQ�GHQHQ�NHLQH�%H]�JH�YRUKDQGHQ�ZDUHQ��XP�HLQ�=Z|OIWHO
JHN�U]W��'LHVH�=Z|OIWHOXQJ�XQWHUEOHLEW�I�U�GLH�0RQDWH��LQ�GHQHQ�GHU�0LWDUEHLWHU�DXV�IROJHQGHQ
*U�QGHQ�NHLQH�%H]�JH�HUKDOWHQ�KDW�

��� *UXQGZHKUGLHQVW�=LYLOGLHQVW�PLW�(QWODVVXQJ�YRU�GHP����'H]HPEHU

��� 0XWWHUVFKXW]

��� (U]LHKXQJVXUODXE�ELV�]XU�9ROOHQGXQJ�GHV����/HEHQVMDKUHV�GHV�.LQGHV

��� (QWIDOO�YRQ�.UDQNHQJHOG]XVFKX��ZHJHQ�]X�KRKHU�%DUOHLVWXQJHQ�GHV
6R]LDOYHUVLFKHUXQJVWUlJHU

'HU�%HWUDJ�GHU�=XZHQGXQJ�HUK|KW�VLFK�XP�������'0�MH�.LQG��I�U�GDV�GHU�0LWDUEHLWHU�LP
%HPHVVXQJVPRQDW�$QVSUXFK�DXI�.LQGHUJHOG�KDW��+DEHQ�PHKUHUH�3HUVRQHQ�$QVSUXFK�DXI�GLHVHQ
(UK|KXQJVEHWUDJ��VR�JLOW�GLH�.RQNXUUHQ]UHJHO��(LQH�=Z|OIWHOXQJ�GHV�(UK|KXQJVEHWUDJHV�ILQGHW
QLFKW�VWDWW��MHGRFK�JHJHEHQHQIDOOV�HLQH�7HLO]HLWN�U]XQJ�

'HQ�$QVSUXFK�GHV�0LWDUEHLWHUV�DXI�GHQ�.LQGHUHUK|KXQJVEHWUDJ�LQ�GHU�=XZHQGXQJ�SIOHJHQ�6LH�LP
,QIRW\S�)DPLOLHQ]XVFKOlJH���������6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�

%HPHVVXQJVPRQDW
'HP�ILNWLYHQ�8UODXEVORKQ�ZLUG�MHZHLOV�GHU�0RQDW�6HSWHPEHU�]XJUXQGHJHOHJW��2NWREHU�I�U�$]XELV�
6FK�OHU�XQG�3UDNWLNDQWHQ�LQ�GHU�.UDQNHQSIOHJH���%HVWHKW�GDV�$UEHLWVYHUKlOWQLV�HUVW�QDFK�GHP
���6HSWHPEHU��VR�LVW�GHU�HUVWH�YROOH�0RQDW�GDQDFK�KHUDQ]X]LHKHQ��$QDORJ�LVW�GHU�OHW]WH�YROOH
0RQDW�YRU�6HSWHPEHU�%HPHVVXQJVPRQDW��ZHQQ�GDV�$UEHLWVYHUKlOWQLV�LP�6HSWHPEHU�QLFKW�PHKU
EHVWHKW�

=DKOXQJV]HLWSXQNW
'LH�=XZHQGXQJ�VROO�VSlWHVWHQV�]XP����'H]HPEHU�JH]DKOW�ZHUGHQ��LQ�GHQ�)lOOHQ�GHU�%HHQGLJXQJ
GHV�$UEHLWVYHUKlOWQLVVHV�LVW�VLH�PLW�(LQWULWW�GLHVHQ�(UHLJQLVVHV�]X�]DKOHQ�

,KUH�6\VWHPDGPLQLVWUDWLRQ�JLEW�LQ�GHU�6LFKW�9B7�'�4��0RGHOOH�I�U�GLH�6WHXHUXQJ�GHU
=XZHQGXQJ���EHU�GDV�MHZHLOLJH�)XQNWLRQVPRGHOO�IROJHQGH�:HUWH�YRU�

•� GHQ�%HPHVVXQJVPRQDW�I�U�GLH�=XZHQGXQJ

•� GHQ�$XV]DKOXQJVPRQDW�GHU�=XZHQGXQJ

•� GLH�/RKQDUW���EHU�ZHOFKH�GLH�=XZHQGXQJ�LQ�GLH�$EUHFKQXQJ�IOLH�W
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,QIRW\S�6RQGHUUHJHOXQJHQ�������

$SULO����� ����

,QIRW\S�6RQGHUUHJHOXQJHQ�������

'HILQLWLRQ
,P�,QIRW\S�6RQGHUUHJHOXQJHQ��������ZHUGHQ�$XVQDKPHQ�EH]�JOLFK�GHU�6RQGHU]XZHQGXQJ�XQG
GHV�8UODXEVJHOGHV�LP�|IIHQWOLFKHQ�'LHQVW�JHUHJHOW�

9HUZHQGXQJ
6LH�N|QQHQ�GLHVHQ�,QIRW\S�HLQVHW]HQ��XP�GLH�DXWRPDWLVFKH�%HUHFKQXQJ�GHU�6RQGHU]XZHQGXQJ
XQG�GHV�8UODXEVJHOGHV�]X��EHUVWHXHUQ��'LH�PDQXHOOH�9RUJDEH�LVW�QXU�GDQQ�YRQ�%HGHXWXQJ�
ZHQQ�6LH�EHL�HLQHP�0LWDUEHLWHU�YRQ�GHU�=XZHQGXQJVDXWRPDWLN�>6HLWH�����@�E]Z��GHU
8UODXEVJHOGDXWRPDWLN�>6HLWH�����@�DEZHLFKHQ�P|FKWHQ�

-HGHU�6DW]�GHV�,QIRW\SV�6RQGHUUHJHOXQJHQ��������JLOW�QXU�LQQHUKDOE�GHV
.DOHQGHUMDKUHV�XQG�LVW�]XP�-DKUHVHQGH�KLQ�DE]XJUHQ]HQ�

,Q�IROJHQGHQ�)lOOHQ�LVW�HLQ�6DW]�GHV�,QIRW\SV�6RQGHUUHJHOXQJHQ��������DQ]XOHJHQ��VLHKH�DXFK
$QZHQGXQJVEHLVSLHOH�I�U�,QIRW\S�6RQGHUUHJHOXQJHQ�>6HLWH�����@��

•� (LQ�0LWDUEHLWHU�ZLUG�QDFK�GHP�6WLFKWDJ������2NWREHU�I�U�%$7��%07�*�XQG�07$UE��HLQJHVWHOOW
XQG�VROO�GLH�6RQGHU]XZHQGXQJ�WURW]GHP�HUKDOWHQ��ZHLO�HU�EHUHLWV�YRUKHU�LP�|IIHQWOLFKHQ
'LHQVW�EHVFKlIWLJW�ZDU�

•� 'DV�%HDPWHQYHUKlOWQLV�HLQHV�0LWDUEHLWHUV�EHJLQQW�DP�HUVWHQ�QLFKW�DOOJHPHLQ�IUHLHQ�7DJ�GHV
0RQDWV�2NWREHU�XQG�GLHVHU�7DJ�LVW�GHU�����RGHU�����2NWREHU�

•� (LQ�0LWDUEHLWHU�VFKHLGHW�YRU�GHP�����0lU]�GHV�)ROJHMDKUHV�DXV��GLH�$XV]DKOXQJ�GHU
6RQGHU]XZHQGXQJ�VROO�YHUKLQGHUW�ZHUGHQ�

•� (LQ�0LWDUEHLWHU�VFKHLGHW�YRU]HLWLJ�DXV�XQG�VROO�HLQH�7HLO]XZHQGXQJ�I�U�GDV�ODXIHQGH
.DOHQGHUMDKU�HUKDOWHQ�

•� (LQ�0LWDUEHLWHU�HUKlOW�DXV�EHVRQGHUHQ�*U�QGHQ�NHLQH�6RQGHU]XZHQGXQJ�RGHU�NHLQ
8UODXEVJHOG�

+DEHQ�6LH�I�U�HLQHQ�0LWDUEHLWHU�HLQH�9DULDQWH�KLQWHUOHJW��GLH�NHLQH�=DKOXQJ�GHU
6RQGHU]XZHQGXQJ�YRUVLHKW��VR�LVW�HV�QLFKW�P|JOLFK��GLHV�GXUFK�HLQHQ
HQWVSUHFKHQGHQ�6DW]�GHV�,QIRW\SV�6RQGHUUHJHOXQJHQ��������]X�XPJHKHQ�XQG�I�U
GHQ�0LWDUEHLWHU�HLQH�6RQGHU]XZHQGXQJ�]X�HU]ZLQJHQ�

%HL�IROJHQGHQ�$EZHVHQKHLWHQ�PX��NHLQ�6DW]�GHV�,QIRW\SV�6RQGHUUHJHOXQJHQ�DQJHOHJW�ZHUGHQ�
+LHU�SU�IW�GDV�5���6\VWHP��RE�HLQ�$QVSUXFK�DXI�6RQGHU]XZHQGXQJ�EHVWHKW�XQG�HUPLWWHOW�GDUDXV
DXWRPDWLVFK�GLH�+|KH�GHU�6RQGHU]XZHQGXQJ�

•� .UDQNKHLW�PLW�/RKQIRUW]DKOXQJ�XQG�.UDQNHQJHOG]XVFKX�

•� .UDQNKHLW�RKQH�/RKQIRUW]DKOXQJ�XQG�.UDQNHQJHOG]XVFKX�

•� 6RQGHUXUODXE�RKQH�%H]�JH

•� 0XWWHUVFKXW]��0XWWHUVFKXW]�PLW�DQVFKOLH�HQGHP�(U]LHKXQJVXUODXE
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•� (U]LHKXQJVXUODXE

•� *UXQGZHKU��XQG�=LYLOGLHQVW

$XFK�GHU�(U]LHKXQJVXUODXE�I�U�GDV�QlFKVWH�.LQG��GHU�VLFK�DQ�GHQ�HUVWHQ
(U]LHKXQJVXUODXE�DQVFKOLH�W��ZLUG�YRQ�GHU�=XZHQGXQJVDXWRPDWLN�EHU�FNVLFKWLJW�
:LFKWLJ�LVW�KLHUEHL��GD��6LH�I�U�GHQ�DQVFKOLH�HQGHQ�(U]LHKXQJVXUODXE�HLQHQ�QHXHQ
6DW]�LP�,QIRW\S�0XWWHUVFKXW]�(U]LHKXQJVXUODXE��������E]Z��LP�,QIRW\S
$EZHVHQKHLWHQ��������DQOHJHQ�

6WUXNWXU
'HU�,QIRW\S�6RQGHUUHJHOXQJHQ��������EHVWHKW�DXV���6XEW\SHQ�

•� 6XEW\S�����6RQGHU]XZHQGXQJ

•� 6XEW\S�����8UODXEVJHOG

%HLGH�6XEW\SHQ�HQWKDOWHQ�GDV�)HOG�6RQGHU]DKOXQJVDXWRPDWLN�VSHUUHQ��'DPLW�N|QQHQ�6LH�GLH
=XZHQGXQJVDXWRPDWLN�RGHU�GLH�8UODXEVJHOGDXWRPDWLN�GHV�5���6\VWHPV�XPJHKHQ��(LQH
DXWRPDWLVFKH�%HUHFKQXQJ�XQG�$XV]DKOXQJ�GHU�6RQGHU]XZHQGXQJ�RGHU�GHV�8UODXEVJHOGHV�ILQGHW
GDQQ�I�U�GLHVHQ�0LWDUEHLWHU�QLFKW�VWDWW��,VW�GDV�.HQQ]HLFKHQ�LQ�GLHVHP�)HOG�JHVHW]W��ZHUGHQ
(LQWUDJXQJHQ�LQ�GHQ�QDFKIROJHQGHQ�'DWHQIHOGHUQ�YRP�5���6\VWHP�LJQRULHUW�

6RIHUQ�GDV�.HQQ]HLFKHQ�EHL�6RQGHU]DKOXQJVDXWRPDWLN�VSHUUHQ�QLFKW�JHVHW]W�LVW��N|QQHQ�6LH�GLH
$XV]DKOXQJ�GHU�6RQGHU]DKOXQJ��EHU�GDV�)HOG�$QVSUXFK�HU]ZLQJHQ�RGHU�YHUKLQGHUQ�

6RQGHU]XZHQGXQJ

:HQQ�6LH�GHQ�$QVSUXFK�DXI�GLH�6RQGHU]XZHQGXQJ�HU]ZLQJHQ��N|QQHQ�6LH�IROJHQGH�'DWHQ
YRUJHEHQ�

•� %HPHVVXQJVPRQDW

•� $XV]DKOXQJVPRQDW

•� $Q]XUHFKQHQGH�0RQDWH

•� %HU�FNVLFKWLJXQJ�GHV�8UODXEVDXIVFKODJV

•� =XVDW]YHUVRUJXQJVSIOLFKW�GHU�6RQGHU]XZHQGXQJ

•� $Q]DKO�GHU�8PODJHPRQDWH

:HQQ�6LH�I�U�GHQ�%HPHVVXQJVPRQDW��GHQ�$XV]DKOXQJVPRQDW�RGHU�GHQ
8UODXEVDXIVFKODJ�NHLQH�$QJDEHQ�PDFKHQ���EHUQLPPW�GDV�5���6\VWHP�GLH
9RUJDEHZHUWH�DXV�GHU�7DEHOOH�7�'�4��0RGHOOH�I�U�GLH�6WHXHUXQJ�GHU�=XZHQGXQJ��

8UODXEVJHOG

:HQQ�6LH�GHQ�$QVSUXFK�DXI�GDV�8UODXEVJHOG�HU]ZLQJHQ��N|QQHQ�6LH�HLQHQ�DEZHLFKHQGHQ
$XV]DKOXQJVPRQDW�HLQJHEHQ�
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$QZHQGXQJVEHLVSLHOH�I�U�GHQ�,QIRW\S
6RQGHUUHJHOXQJHQ�������
+LHU�ILQGHQ�6LH�$QZHQGXQJVEHLVSLHOH�]X�IROJHQGHQ�)lOOHQ�

•� (LQVWHOOXQJ�QDFK�GHP�����2NWREHU

•� %HJLQQ�GHV�%HDPWHQYHUKlOWQLVVHV�DP�HUVWHQ�QLFKW�DOOJHPHLQ�IUHLHQ�7DJ�GHV�0RQDWV�2NWREHU�
ZHQQ�GLHVHU�HUVWH�7DJ�GHU�����RGHU�����2NWREHU�LVW

•� $XVVFKHLGHQ�YRU�GHP�����0lU]�GHV�)ROJHMDKUHV

•� 9RU]HLWLJH�$XV]DKOXQJ�GHU�6RQGHU]XZHQGXQJ

$��(LQVWHOOXQJ�QDFK�GHP�����2NWREHU

)UDX�*HUGD�*O�FNOLFK�ZLUG�DP�����2NWREHU������QDFK�%$7�DQJHVWHOOW��'D�VLH�EHUHLWV�GDYRU�LP
|IIHQWOLFKHQ�'LHQVW�EHVFKlIWLJW�ZDU��HUKlOW�VLH�HLQH�DQWHLOLJH�6RQGHU]XZHQGXQJ�I�U�GLH�0RQDWH
2NWREHU�ELV�'H]HPEHU������

'DV�5���6\VWHP�EHUHFKQHW�DXIJUXQG�GHV�1HXHLQWULWWV�QDFK�GHP�����2NWREHU�GLH
6RQGHU]XZHQGXQJ�I�U�*HUGD�*O�FNOLFK�QLFKW�DXWRPDWLVFK��'DKHU�LVW�GLH�$XV]DKOXQJ��EHU�GHQ
,QIRW\S�6RQGHUUHJHOXQJ��6XEW\S�����]X�HU]ZLQJHQ�

%HJLQQ ����������

(QGH ����������

$QVSUXFK $XV]DKOXQJ�HU]ZLQJHQ

%HPHVVXQJVPRQDW 1RYHPEHU

�$XV]DKOXQJVPRQDW� �DXWRPDWLVFK�

�$Q]XUHFKQHQGH�0RQDWH� �DXWRPDWLVFK�

'LH�)HOGHU�$XV]DKOXQJVPRQDW�XQG�$Q]XUHFKQHQGH�0RQDWH�P�VVHQ�QLFKW�DXVJHI�OOW�ZHUGHQ��)�U
$QJHVWHOOWH�QDFK�%$7�JLOW�GHU�1RYHPEHU�DOV�$XV]DKOXQJVPRQDW�I�U�GLH�6RQGHU]XZHQGXQJ�
'LHVHU�0RQDW�ZLUG�LQ�GHU�6LFKW�9B7�'�4��0RGHOOH�I�U�GLH�6WHXHUXQJ�GHU�=XZHQGXQJ��DOV
9RUJDEHZHUW�I�U�GLH�=XZHQGXQJVDXWRPDWLN�HLQJHWUDJHQ��:HQQ�6LH�LP�)HOG�$XV]DKOXQJVPRQDW
QLFKWV�HLQWUDJHQ��HQWQLPPW�GDV�5���6\VWHP�GHQ�$XV]DKOXQJVPRQDW�DXV�GLHVHU�7DEHOOH�

*HEHQ�6LH�LP�)HOG�$Q]XUHFKQHQGH�0RQDWH�QLFKWV�HLQ��N�U]W�GDV�5���6\VWHP�GLH
6RQGHU]XZHQGXQJ�I�U�MHGHQ�0RQDW�RKQH�%H]�JH�XP�HLQ�=Z|OIWHO��,Q�GLHVHP�)DOO�ZLUG�GLH
6RQGHU]XZHQGXQJ�XP�QHXQ�=Z|OIWHO�JHN�U]W��HV�YHUEOHLEHQ�GUHL�=Z|OIWHO�

%HL�HLQHU�(LQVWHOOXQJ�DP�����2NWREHU�LVW�I�U�GLH�6RQGHU]XZHQGXQJ�NHLQ�6DW]�GHV
,QIRW\SV�6RQGHUUHJHOXQJHQ�DQ]XOHJHQ��'DV�5���6\VWHP�ZlKOW�KLHU�DXWRPDWLVFK�GHQ
2NWREHU�DOV�%HPHVVXQJVPRQDW�XQG�N�U]W�GLH�6RQGHU]XZHQGXQJ�DXI�GUHL�=Z|OIWHO�

'DV�$QJHVWHOOWHQYHUKlOWQLV�YRQ�-RDFKLP�-XQJ��%$7��EHJLQQW�DP�����'H]HPEHU�������(U�ZDU
EHUHLWV�YRUKHU�LP�|IIHQWOLFKHQ�'LHQVW�EHVFKlIWLJW��)�U�+HUUQ�-XQJ�LVW�HLQ�6DW]�GHV�,QIRW\SV
6RQGHUUHJHOXQJHQ�PLW�IROJHQGHQ�(LQWUDJXQJHQ�DQ]XOHJHQ�

%HJLQQ ����������
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(QGH ����������

$QVSUXFK $XV]DKOXQJ�HU]ZLQJHQ

%HPHVVXQJVPRQDW 'H]HPEHU

$XV]DKOXQJVPRQDW 'H]HPEHU

�$Q]XUHFKQHQGH�0RQDWH� �DXWRPDWLVFK�

,Q�GLHVHP�)DOO�LVW�GHU�$XV]DKOXQJVPRQDW�YRU]XJHEHQ��GD�HLQH�UHJXOlUH�$XV]DKOXQJ�LP�1RYHPEHU
QLFKW�PHKU�HUIROJHQ�NDQQ��6RIHUQ�LP�)HOG�$Q]XUHFKQHQGH�0RQDWH�QLFKWV�HLQJHWUDJHQ�LVW��N�U]W
GDV�5���6\VWHP�GLH�6RQGHU]XZHQGXQJ�DXWRPDWLVFK�DXI�HLQ�=Z|OIWHO�

%��%HJLQQ�GHV�%HDPWHQYHUKlOWQLVVHV�DP�HUVWHQ�QLFKW�DOOJHPHLQ�IUHLHQ�7DJ
GHV�0RQDWV�2NWREHU��ZHQQ�GLHVHU�HUVWH�7DJ�GHU�����RGHU�����2NWREHU�LVW

%HL�%HDPWHQ�LVW�9RUDXVVHW]XQJ�I�U�GHQ�$QVSUXFK�DXI�GLH�6RQGHU]XZHQGXQJ��GD��GHU
%H]XJVHPSIlQJHU�DP�����'H]HPEHU�%HDPWHU�LVW�XQG�VHLW�GHP�HUVWHQ�QLFKW�DOOJHPHLQ�IUHLHQ�7DJ
GHV�0RQDWV�2NWREHU�XQXQWHUEURFKHQ�LP�'LHQVW�HLQHV�|IIHQWOLFK�UHFKWOLFKHQ�'LHQVWKHUUQ�VWHKW
������%XQGHVEHVROGXQJVJHVHW]���*HVHW]��EHU�GLH�*HZlKUXQJ�HLQHU�MlKUOLFKHQ
6RQGHU]XZHQGXQJ�������$EVDW]����

)UDX�6XVDQQH�6RPPHU�WULWW�DP�����2NWREHU������LQ�GDV�%HDPWHQYHUKlOWQLV�HLQ�XQG�VROO�HLQH
6RQGHU]XZHQGXQJ�HUKDOWHQ���'HU�����2NWREHU�LVW�HLQ�6RQQWDJ��

'DV�5���6\VWHP�EHUHFKQHW�DXIJUXQG�GHV�1HXHLQWULWWV�QDFK�GHP�����2NWREHU�GLH
6RQGHU]XZHQGXQJ�I�U�6DELQH�6RPPHU�QLFKW�DXWRPDWLVFK��'DKHU�LVW�GLH�$XV]DKOXQJ��EHU�GHQ
,QIRW\S�6RQGHUUHJHOXQJ��6XEW\S�����]X�HU]ZLQJHQ�

%HJLQQ ����������

(QGH ����������

$QVSUXFK $XV]DKOXQJ�HU]ZLQJHQ

�%HPHVVXQJVPRQDW� �DXWRPDWLVFK�

�$XV]DKOXQJVPRQDW� �DXWRPDWLVFK�

�$Q]XUHFKQHQGH�0RQDWH� �DXWRPDWLVFK�

'LH�)HOGHU�%HPHVVXQJVPRQDW�XQG�$XV]DKOXQJVPRQDW�P�VVHQ�QLFKW�DXVJHI�OOW�ZHUGHQ��GD�GDV
5���6\VWHP�GLHVH�:HUWH�DXV�GHU�6LFKW�9B7�'�4��0RGHOOH�I�U�GLH�6WHXHUXQJ�GHU�=XZHQGXQJ�
HQWQLPPW��)�U�%HDPWH�JLOW�GHU�'H]HPEHU�DOV�%HPHVVXQJV��XQG�$XV]DKOXQJVPRQDW�I�U�GLH
6RQGHU]XZHQGXQJ��GLHVHU�0RQDW�PX��LQ�GHU�6LFKW�9B7�'�4�HLQJHWUDJHQ�VHLQ�

*HEHQ�6LH�LP�)HOG�$Q]XUHFKQHQGH�0RQDWH�QLFKWV�HLQ��N�U]W�GDV�5���6\VWHP�GLH
6RQGHU]XZHQGXQJ�I�U�MHGHQ�0RQDW�RKQH�%H]�JH�XP�HLQ�=Z|OIWHO��,Q�GLHVHP�)DOO�ZLUG�GLH
6RQGHU]XZHQGXQJ�XP�QHXQ�=Z|OIWHO�JHN�U]W��HV�YHUEOHLEHQ�GUHL�=Z|OIWHO�

&��$XVVFKHLGHQ�YRU�GHP�����0lU]�GHV�)ROJHMDKUHV

+HUU�0D[�0DLHU�KDW�]XP�����'H]HPEHU������JHN�QGLJW�XQG�VROO�GLH�6RQGHU]XZHQGXQJ�QLFKW
HUKDOWHQ��8QVFKlGOLFKH�$XVVFKHLGXQJVJU�QGH�OLHJHQ�QLFKW�YRU��,Q�GLHVHP�)DOO�ZLUG�HLQH
$XV]DKOXQJ�GHU�6RQGHU]XZHQGXQJ�LP�1RYHPEHU��EHU�GDV�)HOG�$QVSUXFK�YHUKLQGHUW�

%HJLQQ ����������

(QGH ����������
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$QVSUXFK $XV]DKOXQJ�YHUKLQGHUQ

'��9RU]HLWLJH�$XV]DKOXQJ�GHU�6RQGHU]XZHQGXQJ

+HUU�$QWRQ�$OW�VFKHLGHW�]XP�����-XQL������DXV�XQG�VROO�HLQH�DQWHLOLJH�=XZHQGXQJ�I�U�GLH�0RQDWH
-DQXDU�ELV�-XQL������HUKDOWHQ�

%HJLQQ ����������

(QGH ����������

$QVSUXFK $XV]DKOXQJ�HU]ZLQJHQ

%HPHVVXQJVPRQDW -XQL

$XV]DKOXQJVPRQDW -XQL

$Q]XUHFKQHQGH�0RQDWH �

9HUOHJHQ�6LH�GHQ�$XV]DKOXQJVPRQDW�YRU��EHUHFKQHW�GDV�5���6\VWHP�JHJHEHQHQIDOOV�DXFK�HLQHQ
=XZHQGXQJVDQWHLO�I�U�GLH�0RQDWH��GLH�]ZLVFKHQ�GHP�$XV]DKOXQJVPRQDW�XQG�GHP�0RQDW
'H]HPEHU�OLHJHQ��8P�GLHV�]X�YHUKLQGHUQ��JHEHQ�6LH�]XVlW]OLFK�GLH�$Q]DKO�GHU�DQ]XUHFKQHQGHQ
0RQDWH�HLQ�
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,QIRW\S�9HUWUDJVEHVWDQGWHLOH��������LP�|IIHQWOLFKHQ
'LHQVW

'HILQLWLRQ
'HU�,QIRW\S�9HUWUDJVEHVWDQGWHLOH��������HQWKlOW�'DWHQ��GLH�VLFK�DXI�GHQ�$UEHLWVYHUWUDJ�GHV
0LWDUEHLWHUV�EH]LHKHQ�

9HUZHQGXQJ
)�U�GHQ�|IIHQWOLFKHQ�'LHQVW�'HXWVFKODQG�H[LVWLHUW�HLQ�HLJHQHV�%LOG�I�U�GHQ�,QIRW\S
9HUWUDJVEHVWDQGWHLOH��'\QSUR�>([WHUQ@��������LQ�GHP�GDV�5���6\VWHP�GLH�WDULIOLFKHQ�)ULVWHQ�GHV
0LWDUEHLWHUV�DQ]HLJW�

,P�|IIHQWOLFKHQ�'LHQVW�VLQG�GLH�'DXHU�GHU�(QWJHOWIRUW]DKOXQJ��GLH�'DXHU�GHV
.UDQNHQJHOG]XVFKXVVHV�XQG�GLH�.�QGLJXQJVIULVWHQ�WDULIOLFK�JHUHJHOW�XQG�DEKlQJLJ�YRQ�GHU
'LHQVW��E]Z��%HVFKlIWLJXQJV]HLW�GHV�0LWDUEHLWHUV��'LHVH�WDULIOLFKHQ�)ULVWHQ�ZHUGHQ�LP�,QIRW\S
9HUWUDJVEHVWDQGWHLOH�QLFKW�JHVSHLFKHUW��VRQGHUQ�YRP�5���6\VWHP�DXWRPDWLVFK�]XP�MHZHLOLJHQ
6WLFKWDJ�HUPLWWHOW�XQG�DQ]HLJW��'LHV�KDW�GHQ�9RUWHLO��GD��EHL�HLQHU�bQGHUXQJ�GHU�WDULIOLFKHQ�)ULVW
DXIJUXQG�HLQHU�OlQJHUHQ�'LHQVW��E]Z��%HVFKlIWLJXQJV]HLW�GHU�,QIRW\S�9HUWUDJVEHVWDQGWHLOH�QLFKW
DQJHSD�W�ZHUGHQ�PX��

6WUXNWXU

9HUWUDJOLFKH�5HJHOXQJHQ

$QKDQG�GHU�9HUWUDJVDUW�ZHUGHQ�$UEHLWVYHUWUlJH�QDFK�GHU�JHSODQWHQ�'DXHU�GHV
$UEHLWVYHUKlOWQLVVHV�XQG�GHP�UHFKWOLFKHQ�6WDWXV�GHV�0LWDUEHLWHUV�XQWHUWHLOW��%HL�EHIULVWHWHQ
$UEHLWVYHUWUlJHQ�LVW�GDV�'DWXP�GHV�9HUWUDJVHQGHV�DQ]XJHEHQ��$X�HUGHP�N|QQHQ�6LH�HLQHQ
9HUPHUN��EHU�GLH�(UWHLOXQJ�HLQHU�*HQHKPLJXQJ�]XU�$XV�EXQJ�HLQHU�1HEHQWlWLJNHLW�DXIQHKPHQ�
'LH�:HWWEHZHUEVNODXVHO�EHWULIIW�GLH�=HLW�QDFK�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV��,Q�LKU�ZHUGHQ
P|JOLFKH�7lWLJNHLWVHLQVFKUlQNXQJHQ�I�U�GHQ�0LWDUEHLWHU�VRZLH�GHUHQ�$XVJOHLFK�GXUFK�GDV
8QWHUQHKPHQ�IHVWJHOHJW�

)ULVWHQ

'DV�5���6\VWHP�EHZHUWHW�GLH�WDULIOLFKHQ�)ULVWHQ�LQGLUHNW�]XP�DQJHJHEHQHQ�6WLFKWDJ��:HQQ�6LH
GHQ�6WLFKWDJ�lQGHUQ��HUPLWWHOW�GDV�5���6\VWHP�GLH�]X�GLHVHP�=HLWSXQNW�JHOWHQGH�'LHQVW��E]Z�
%HVFKlIWLJXQJV]HLW�GHV�0LWDUEHLWHUV�XQG�SD�W�GLH�WDULIOLFKHQ�)ULVWHQ�JHJHEHQHQIDOOV�DQ�

'LH�DNWXHOOH�'DXHU�GHU�(QWJHOWIRUW]DKOXQJ�YHUZHQGHW�GDV�5���6\VWHP�EHL�EHVWLPPWHQ
$EZHVHQKHLWHQ�LP�,QIRW\S�$EZHVHQKHLWHQ���������]�%��EHL�HLQHU�.UDQNKHLW�PLW�lU]WOLFKHP�$WWHVW
RGHU�EHL�HLQHU�.XU��$X�HUGHP�OHJW�GDV�5���6\VWHP�GLH�'DXHU�GHU�(QWJHOWIRUW]DKOXQJ�XQG�GHV
.UDQNHQJHOG]XVFKXVVHV�EHL�GHU�%HUHFKQXQJ�GHV�.UDQNHQJHOG]XVFKXVVHV�>6HLWH�����@
]XJUXQGH�

6LH�N|QQHQ�MHGH�WDULIOLFKH�)ULVW�GXUFK�$QJDEH�HLQHU�DEZHLFKHQGHQ�)ULVW��EHUVWHXHUQ��'LH
DEZHLFKHQGHQ�)ULVWHQ�ZHUGHQ�LP�,QIRW\S�9HUWUDJVEHVWDQGWHLOH�JHVSHLFKHUW�XQG�YRP�5���6\VWHP
YRUUDQJLJ�YRU�GHQ�WDULIOLFKHQ�)ULVWHQ�YHUZHQGHW�

'DV�)HOG�6RQGHUUHJHO�GLHQW�GD]X��GLH�XQWHUVFKLHGOLFKHQ�(QWJHOWIRUW]DKOXQJVUHJHOQ�I�U�$QJHVWHOOWH
QDFK�GHP�%$7�]X�VWHXHUQ��=XP�����-XOL������ZXUGHQ�GLH�)ULVWHQ�]XU�(QWJHOWIRUW]DKOXQJ�XQG�]XP
.UDQNHQJHOG]XVFKX��LP�%$7�JHlQGHUW��%$7�$QJHVWHOOWH��GLH�YRU�GHP�����-XOL������HLQJHVWHOOW
ZRUGHQ�VLQG��NRQQWHQ�]ZLVFKHQ�GHP�DOWHQ�XQG�GHP�QHXHQ�5HFKW�ZlKOHQ��:HQQ�GDV�5���6\VWHP
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GLH�)ULVWHQ�GHV�0LWDUEHLWHUV�QDFK�GHP�QHXHQ�5HFKW�EHUHFKQHQ�VROO��JHEHQ�6LH�DOV�6RQGHUUHJHO
���HLQ��$QVRQVWHQ�EOHLEW�GDV�)HOG�OHHU��%HL�%$7�$QJHVWHOOWHQ��GLH�QDFK�GHP�����-XOL�����
HLQJHVWHOOW�ZHUGHQ��P�VVHQ�6LH�VWHWV����HLQJHEHQ��'LH�DQJHJHEHQH�6RQGHUUHJHO�ZLUNW�VLFK�EHL
GHQ�%$7�$QJHVWHOOWHQ�QXU�DXI�GLH�%HUHFKQXQJ�GHU�WDULIOLFKHQ�)ULVWHQ�DXV��$EZHLFKHQGH�)ULVWHQ
JHOWHQ�XQDEKlQJLJ�YRQ�GHU�6RQGHUUHJHO�

(LQWULWW

,Q�GHQ�)HOGHUQ�GLHVHV�*UXSSHQUDKPHQV�N|QQHQ�6LH�,QIRUPDWLRQHQ�]XP�(LQWULWWVGDWXP�XQG�]XP
.RQ]HUQHLQWULWW�GHV�0LWDUEHLWHUV�VSHLFKHUQ�

,QWHJUDWLRQ
'LH�9RUVFKODJVZHUWH�EHLP�$QOHJHQ�HLQHV�'DWHQVDW]HV�LP�,QIRW\S�9HUWUDJVEHVWDQGWHLOH�GHILQLHUHQ
6LH�LP�0HUNPDO�&2175��9RUVFKODJVZHUWH�I�U�9HUWUDJVEHVWDQGWHLOH��

%HLP�$QOHJHQ�HLQHV�,QIRW\SVDW]HV�HUPLWWHOW�GDV�5���6\VWHP�GLH�9RUVFKODJVZHUWH�DEKlQJLJ�YRQ
GHQ�$QJDEHQ�LQ�GHQ�)HOGHUQ�%X.U���%XFKXQJVNUHLV���3HUV%HUHLFK��3HUVRQDOEHUHLFK���0$*UXSSH
�0LWDUEHLWHUJUXSSH��XQG�0LWDUE.UHLV��0LWDUEHLWHUNUHLV��LP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ
�������

%HDFKWHQ�6LH��GD��6LH�I�U�GLH�0LWDUEHLWHU�GHV�|IIHQWOLFKHQ�'LHQVWHV�LP�0HUNPDO�&2175�NHLQH
)ULVWHQ�DOV�9RUVFKODJVZHUWH�GHILQLHUHQ��'DV�5���6\VWHP�Z�UGH�GLH�YRUJHVFKODJHQHQ�)ULVWHQ�EHL
GHQ�DEZHLFKHQGHQ�)ULVWHQ�HLQWUDJHQ�XQG�VRPLW�GLH�WDULIOLFKHQ�)ULVWHQ��EHUVWHXHUQ��*HEHQ�6LH
OHGLJOLFK�I�U�GLH�9HUWUDJVDUW�XQG�GLH�6RQGHUUHJHO�9RUVFKODJVZHUWH�DQ�

:LU�HPSIHKOHQ�,KQHQ��GLH�9RUVFKODJVZHUWH�LP�0HUNPDO�&2175�ZLH�IROJW�]X�SIOHJHQ�

•� %$7�$QJHVWHOOWH������������������������������

6LH�GHILQLHUHQ�GDPLW�I�U�%$7�$QJHVWHOOWH�GLH�QHXH�5HJHOXQJ�DOV�9RUVFKODJVZHUW�
,P�5HJHOIDOO�ZHUGHQ�6LH�HLQHQ�'DWHQVDW]�GHV�,QIRW\SV�9HUWUDJVEHVWDQGWHLOH�QXU
EHL�1HXHLQVWHOOXQJHQ�DQOHJHQ��EHL�GHQHQ�GLH�DOWH�5HJHOXQJ�QLFKW�PHKU�JLOW�

•� $OOH�DQGHUHQ�0LWDUEHLWHU������������������������������



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ

���� $SULO�����

8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�ZLUG�LP�5DKPHQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�I�U�GHQ�|IIHQWOLFKHQ
'LHQVW�'HXWVFKODQG�GHU�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�I�U�IROJHQGH�7DULIDUWHQ�HUPLWWHOW�

•� %XQGHV�$QJHVWHOOWHQWDULIYHUWUDJ��%$7�

•� %XQGHVPDQWHOWDULIYHUWUDJ�I�U�$UEHLWHU�JHPHLQGOLFKHU�9HUZDOWXQJHQ�XQG�%HWULHEH��%07�*�,,�

•� 0DQWHOWDULIYHUWUDJ�I�U�$UEHLWHU�GHV�%XQGHV�XQG�GHU�/lQGHU��07%�XQG�07/��]XVDPPHQ
07$UE�

•� 5LFKWOLQLHQ�I�U�$UEHLWVYHUWUlJH�LQ�GHQ�(LQULFKWXQJHQ�GHV�'HXWVFKHQ�&DULWDVYHUEDQGHV
�$95�&DULWDV�

'HU�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�ZLUG�VRZRKO�EHL�GHU�(UPLWWOXQJ�GHU�8UODXEV��XQG
.UDQNHQEH]�JH�DOV�DXFK�EHL�GHU�(UPLWWOXQJ�GHU�6RQGHU]XZHQGXQJ��:HLKQDFKWVJHOG�LP
|IIHQWOLFKHQ�'LHQVW��EHUHFKQHW�

,QWHJUDWLRQ
'LHVH�)XQNWLRQ�LVW�%HVWDQGWHLO�GHV�$EUHFKQXQJVVFKHPDV�'�����6LH�ZLUG�LP�5DKPHQ�GHV
5HSRUWV�53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��DXIJHUXIHQ��ZHQQ�GDV
$EUHFKQXQJVVFKHPD�'����YRUJHJHEHQ�LVW�

'LH�$XIVFKODJVEHUHFKQXQJ�ULFKWHW�VLFK�QDFK�GHU�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�XQG�GHU�7DULIDUW
GHV�DE]XUHFKQHQGHQ�0LWDUEHLWHUV�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�YRUJHQRPPHQ�VHLQ�

$XVO|VHQGH�(UHLJQLVVH

'HU�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�ZLUG�HUPLWWHOW��ZHQQ�EHL�HLQHP�0LWDUEHLWHU�LP�,QIRW\S
$EZHVHQKHLWHQ��������HLQH�GHU�IROJHQGHQ�$EZHVHQKHLWVDUWHQ�YRUKDQGHQ�LVW�

•� 8UODXE��EH]DKOW�

•� .UDQNKHLW��EH]DKOW�

'DU�EHU�KLQDXV�ZLUG�GHU�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�DXFK�EHL�GHU�%HUHFKQXQJ�GHU
6RQGHU]XZHQGXQJ�HUPLWWHOW�

)XQNWLRQVXPIDQJ
•� $XIVFKODJVEHUHFKQXQJ�QDFK�GHQ�MHZHLOLJHQ�$QIRUGHUXQJHQ�GHU�XQWHUVW�W]WHQ�7DULIH

•� 1HXEHUHFKQXQJ�GHV�$XIVFKODJVVDW]HV��VRIHUQ�GLHVHU�QRFK�QLFKW�IHVWJHVFKULHEHQ�LVW

•� (LQKHLWOLFKH�$XIVFKODJV]DKOXQJ�EHL�PRQDWV�EHUJUHLIHQGHQ�$EZHVHQKHLWHQ

•� )HVWVFKUHLEXQJ�GHV�$XIVFKODJVVDW]HV�QDFK�GHU�WDULIOLFK�YRUJHVHKHQHQ�)ULVW��QLFKW�EHL
$95�&DULWDV�

•� $XWRPDWLVFKH�1HXEHUHFKQXQJ�GHV�$XIVFKODJVVDW]HV�EHL�EHVWLPPWHQ�(UHLJQLVVHQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ

$SULO����� ����

•� '\QDPLVLHUXQJ�GHV�$XIVFKODJVVDW]HV�QDFK�HLQHU�7DULIHUK|KXQJ��QXU�%$7�XQG�07$UE�

•� %LOGXQJ�YRQ�XQWHUVFKLHGOLFKHQ�$XIVFKODJVVlW]HQ�I�U�0LWDUEHLWHU��IDOOV�WDULIOLFK�HUIRUGHUOLFK�

•� ,QGLYLGXHOOH�6WHXHUXQJVP|JOLFKNHLWHQ

$NWLYLWlWHQ
'HU�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�ZLUG�DXWRPDWLVFK�QDFK�GHQ�9RUHLQVWHOOXQJHQ�LP
&XVWRPL]LQJ�EHUHFKQHW��6LH�KDEHQ�IROJHQGH�0|JOLFKNHLWHQ��GLH�$XIVFKODJVEHUHFKQXQJ�PDQXHOO
]X�EHHLQIOXVVHQ�

•� %HJLQQ�HLQHV�QHXHQ�%HUHFKQXQJV]HLWUDXPV�GXUFK�9RUJDEH�GHU�'DWXPVDUW���

•� 9RUJDEH�GHV�$XIVFKODJVVDW]HV�DOV�%HWUDJ�RGHU�LQ�3UR]HQW

•� =HLWOLFKH�$EJUHQ]XQJ�GHU�$XIVFKODJVEHUHFKQXQJ�LQ�GHU�0RGHOOWDEHOOH�7�'��

•� :DKO�HLQHU�%HUHFKQXQJVYDULDQWH�LQ�$EKlQJLJNHLW�YRQ�GHU�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�XQG
GHP�7DULI�GHV�0LWDUEHLWHUV

6LHKH�DXFK�

8UODXEVYHUJ�WXQJ�XQG��DXIVFKODJ�QDFK�%$7�>6HLWH�����@

8UODXEVORKQ�XQG��DXIVFKODJ�QDFK�%07�*�>6HLWH�����@

8UODXEVORKQ�XQG��DXIVFKODJ�QDFK�07$UE�>6HLWH�����@

8UODXEVYHUJ�WXQJ�XQG��DXIVFKODJ�QDFK�$95�&DULWDV�>6HLWH�����@

%HUHFKQXQJ�GHV�.UDQNHQJHOG]XVFKXVVHV�>6HLWH�����@
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$EODXI�GHU�$XIVFKODJVEHUHFKQXQJ

���� $SULO�����

$EODXI�GHU�$XIVFKODJVEHUHFKQXQJ

(LQVDW]P|JOLFKNHLWHQ
,QQHUKDOE�GHU�$EUHFKQXQJ�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�'HXWVFKODQG�EHUHFKQHW�GDV�5���6\VWHP
GHQ�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�I�U�YHUVFKLHGHQH�7DULIH�GHV�|IIHQWOLFKHQ�'LHQVWHV�XQG
EHZHUWHW�GDEHL�GLH�$XIVFKODJVORKQDUWHQ�PLW�GHP�HUUHFKQHWHQ�$XIVFKODJVVDW]��'LH�%HUHFKQXQJ
ZLUG�GXUFK�GLH�)XQNWLRQ�'28.$�XQG�LKUHP�3DUDPHWHU�9HUDUEHLWXQJVDUW�VRZLH��EHU�GLH
0RGHOOWDEHOOH�7�'���JHVWHXHUW�

9RUDXVVHW]XQJHQ
hEHU�GLH�RUJDQLVDWRULVFKH�=XRUGQXQJ�XQG�GHP�0HUNPDO�2'02'�VRZLH�GHU�7DULIDUW�GHV
0LWDUEHLWHUV�ZLUG�JHSU�IW��RE�LQ�GHU�=XRUGQXQJVWDEHOOH�7�'���HLQ�)XQNWLRQVPRGHOO�]XU
%HUHFKQXQJ�GHV�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJV�YHUJHEHQ�ZXUGH��6RIHUQ�EHL�HLQHP
0LWDUEHLWHU�NHLQ�0RGHOO�YRUKDQGHQ�LVW��ZLUG�GLH�$EUHFKQXQJ�DQ�GLHVHU�6WHOOH�DEJHEURFKHQ��'DKHU
VLQG�DXFK�0LWDUEHLWHUNUHLVH�ZLH�]�%��%HDPWH��EHL�GHQHQ�NHLQ�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ
EHUHFKQHW�ZLUG��HLQHP�%HUHFKQXQJVPRGHOO�]XJHRUGQHW��'LHVHV�0RGHOO�KDW�GLH�.HQQXQJ���
�.HLQH�%HUHFKQXQJ�8UODXEV���.UDQNHQORKQDXIVFKODJ��

'HU�$EUHFKQXQJVDEEUXFK�DQ�GLHVHU�6WHOOH�GLHQW�GD]X��HLQH�IHKOHQGH�%HUHFKQXQJ�GHV
8UODXEV��XQG�.UDQNHQORKQDXIVFKODJV�YRQ�YRUQKHUHLQ�]X�YHUPHLGHQ��ZHQQ�0LWDUEHLWHU
RGHU�0LWDUEHLWHUNUHLVH�NHLQHP�)XQNWLRQVPRGHOO�]XJHRUGQHW�VLQG��6R�KDEHQ�6LH�GLH
.RQWUROOH�GDU�EHU��RE�I�U�DOOH�0LWDUEHLWHUNUHLVH�HLQ�)XQNWLRQVPRGHOO�YHUJHEHQ�LVW�XQG
GLHVH�LQ�GLH�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�HLQEH]RJHQ�VLQG�

$EODXI
'HU�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�ZLUG�LP�5DKPHQ�GHV�$EUHFKQXQJVSURJUDPPV
'HXWVFKODQG��5HSRUW�53&$/&'����EHU�GDV�$EUHFKQXQJVVFKHPD�GHV�|IIHQWOLFKHQ�'LHQVWHV
�'�����EHUHFKQHW��6REDOG�GHU�5HSRUW�53&$/&'��PLW�GHP�$EUHFKQXQJVVFKHPD�'����JHVWDUWHW
ZLUG��OlXIW��EHU�GLH�YHUVFKLHGHQHQ�3DUDPHWHU�GHU�)XQNWLRQ�'28.$�IROJHQGHU�3UR]H��DE�

��� hEHUQDKPH�GHU�/RKQDUWHQ�DXV�GHP�OHW]WHQ�$EUHFKQXQJVHUJHEQLV���257�

=X�%HJLQQ�GHV�%UXWWRWHLOV�ZHUGHQ�YHUVFKLHGHQH�/RKQDUWHQ��GLH�I�U�GLH�8UODXEV��XQG
.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�UHOHYDQW�VLQG��DXV�GHP�OHW]WHQ�$EUHFKQXQJVHUJHEQLV
LQ�GHQ�ODXIHQGHQ�0RQDW��EHUQRPPHQ��'LH�hEHUQDKPH�HUIROJW�LQ�$EKlQJLJNHLW�YRQ�GHU
7DULIGHILQLWLRQ�GHV�YHUZHQGHWHQ�%HUHFKQXQJVPRGHOOV��/LHJW�HLQ�(UHLJQLV�YRU��GDV�HLQH
1HXEHUHFKQXQJ�GHV�$XIVFKODJVVDW]HV�]XU�)ROJH�KDW��ZHUGHQ�GLH�HQWVSUHFKHQGHQ
.XPXODWLRQVORKQDUWHQ�GHV�$XIVFKODJV�QLFKW��EHUQRPPHQ�

%HL�GHU�hEHUQDKPH�ZLUG�GLH�)XQNWLRQ�'28.$�PLW�GHP�3DUDPHWHU�257�YHUZHQGHW��'HU
$XIUXI�GHU�)XQNWLRQ�PLW�GHP�3DUDPHWHU�257�LVW�9RUDXVVHW]XQJ�I�U�GLH�'XUFKI�KUXQJ�GHU
)XQNWLRQ�PLW�DOOHQ�DQGHUHQ�3DUDPHWHUQ��GD�GDGXUFK�DOOH�I�U�GLH�ZHLWHUH�9HUDUEHLWXQJ
UHOHYDQWHQ�7DEHOOHQ�DXIJHEDXW�ZHUGHQ�XQG�GDV�I�U�GHQ�0LWDUEHLWHU�]X�YHUZHQGHQGH
%HUHFKQXQJVPRGHOO�HUPLWWHOW�ZLUG�

��� 1HXEHUHFKQXQJ�GHV�$XIVFKODJVVDW]HV�]X�%HJLQQ�GHV�-DKUHV���1(8%�

,Q�GHQ�7DULIDUWHQ�%$7��%07�*�XQG�07$UE�ZLUG�JHQHUHOO�]X�%HJLQQ�HLQHV�-DKUHV�HLQ
QHXHU�$XIVFKODJVVDW]�I�U�GLH�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�HUPLWWHOW�
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$SULO����� ����

'DV�YHUJDQJHQH�.DOHQGHUMDKU�ELOGHW�GDEHL�GLH�*UXQGODJH�I�U�GLH�1HXEHUHFKQXQJ�GHV
$XIVFKODJVVDW]HV�

'LHVH�1HXEHUHFKQXQJ�HUIROJW�GXUFK�GLH�)XQNWLRQ�'28.$�PLW�GHP�3DUDPHWHU�1(8%�LQ
$EKlQJLJNHLW�GHV�I�U�GHQ�0LWDUEHLWHU�YHUZHQGHWHQ�%HUHFKQXQJVPRGHOOV�LQ�GHU
-DQXDUDEUHFKQXQJ��9RUDXVVHW]XQJ�LVW��GD��]XYRU�LQ�MHGHP�)DOO�GLH�)XQNWLRQ�PLW�GHP
3DUDPHWHU�257�DXIJHUXIHQ�ZXUGH��GD�GDGXUFK�]XP�HLQHQ�GDV�%HUHFKQXQJVPRGHOO
EHVWLPPW�ZLUG�XQG�]XP�DQGHUHQ�GLH�QRWZHQGLJHQ�/RKQDUWHQ�GHV�9RUMDKUHV�EHUHLWJHVWHOOW
ZHUGHQ�

'LHVH�HUVWHQ�EHLGHQ�6FKULWWH��GLH�]X�%HJLQQ�GHV�%UXWWRWHLOV�LQ�GHU�$EUHFKQXQJ�DEODXIHQ�
VLQG�LP�IROJHQGHQ�JUDILVFK�GDUJHVWHOOW�
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��� (LQOHVHQ�GHU��EHU�GLH�,QIRW\SHQ�:LHGHUNHKUHQGH�%H��$E]�JH��������RGHU�(UJlQ]HQGH
=DKOXQJ��������YRUJHJHEHQHQ�PDQXHOOHQ�$XIVFKODJVVlW]H���925*�

)�U�GLH�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�NDQQ�HLQ�PDQXHOOHU
$XIVFKODJVVDW]�YRUJHJHEHQ�ZHUGHQ��'LHVHU�ZLUG�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH
�������RGHU�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������DXIJHJHEHQ�

6RZRKO�GLH�/RKQDUW��GLH��EHU�GLH�,QIRW\SHQ�:LHGHUNHKUHQGH�%H��$E]�JH��������RGHU
(UJlQ]HQGH�=DKOXQJ��������DXIJHJHEHQ�ZLUG��DOV�DXFK�GLH�/RKQDUW���EHU�GLH�GHU
$XIVFKODJVVDW]�LQ�GHU�$EUHFKQXQJ�JHVSHLFKHUW�ZLUG��HUJLEW�VLFK�DXV�GHP�I�U�GHQ
0LWDUEHLWHU�YHUZHQGHWHQ�%HUHFKQXQJVPRGHOO��0LW�GHP�3DUDPHWHU�925*�ZLUG�GHU
PDQXHOOH�$XIVFKODJVVDW]�HLQJHOHVHQ�XQG�LQ�GHU�7DEHOOH�,7�DEJHVWHOOW�

��� %HZHUWXQJ�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ���%(:�
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'XUFK�GHQ�3DUDPHWHU�%(:�ZHUGHQ�GLH�]XP�=HLWSXQNW�GHV�$XIUXIV�GHU�)XQNWLRQ�'28.$
YRUKDQGHQHQ�/RKQDUWHQ�I�U�GHQ�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�EHZHUWHW��'DEHL
P�VVHQ�IROJHQGH�%HGLQJXQJHQ�HUI�OOW�VHLQ�

−� 'LH�/RKQDUWHQ�VLQG�ELVKHU�QRFK�QLFKW�EHZHUWHW�ZRUGHQ�XQG�ZHUGHQ�DXFK�QLFKW��EHU�GLH
QRUPDOH�/RKQDUWHQEHZHUWXQJ��7DEHOOH�7���:��2SHUDWLRQ�9$/%6��EHZHUWHW�

−� ,Q�GHU�7DEHOOH�,7�LVW�DXVVFKOLH�OLFK�GDV�$Q]DKOIHOG�JHI�OOW�

−� 'LH�/RKQDUW�LVW�LQ�GHU�9HUDUEHLWXQJVNODVVH����PLW���RGHU�2�JHVFKO�VVHOW�

/LHJHQ�GLHVH�%HGLQJXQJHQ�YRU��ZLUG�GLH�/RKQDUW�PLW�GHP�I�U�GHQ�0LWDUEHLWHU�PDQXHOO
YRUJHJHEHQHQ�RGHU�IHVWJHVFKULHEHQHQ�$XIVFKODJVVDW]�EHZHUWHW��6RIHUQ�NHLQ
$XIVFKODJVVDW]�YRUKDQGHQ�LVW��ZLUG�LQ�$EKlQJLJNHLW�YRP�%HUHFKQXQJVPRGHOO�HLQ�QHXHU
$XIVFKODJVVDW]�EHUHFKQHW�XQG�GLH�/RKQDUW�DQVFKOLH�HQG�EHZHUWHW�

'LH�6FKULWWH���XQG���ILQGHQ�HWZD�LQ�GHU�0LWWH�GHV�%UXWWRWHLOV�GHU�$EUHFKQXQJ�VWDWW��'LHVH
EHLGHQ�6FKULWWH�ZHUGHQ�LQ�QDFKIROJHQGHU�*UDILN�QRFKPDOV�DXIJH]HLJW�

�7��� �
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1HQ�&���&��;�*%U���MOR$S�_=6

!T&����/� � � ��<>�8�'����� � &*���/��&8%U09# �c������ �/�'��%
���*���
I�I����9��������I/I�E3 + ���'�����(/� �*,

1�Q&���&��;�/%�� �M�R$S�_=6

�P�	��%'���*�*�� ��# ��(/����������(*�����*����/�8%P���
<=�/�������� &/���/��&8%�0c�*����&�/0*# ��*��

�'�	��%'���*�*�����# �(/� �/����.(/�����*���*�8%'���
<>�8��������� &*���*�*&/%U0c�����&��80*# � �/��

MW�.�'&���������&����� �/�><=(*�P�.� ��c����<=( ���/��������*�MW����&�*����&�������*�><>(/�H��� ���c�����<>(���*���������

S7� � � + &��8%'�^L*�.��*& �U%����9�d# % ����
�;&��*���(*��������$<=�/�'�*�� � &����*�/&*%U0
(/�8hT����%'��91HQ�&���&��;�*%����
BZ�[ 6

S��� � + &�8%P��L��.��*&��U%�� �;�e# %.�����
��&�����(*��������T<=�/�'�*���� &*�����/&/%U0
(*�/h>���U%P��91�Q�&��&��9�/%�� ��
WZ�[ 6

[\��# %P�����$<=(/�'�7� ��;����<>(����*�������*�[]��# %'����$<=(/�P��� ��9����<>(��������������

!>&���/��� � ��T<>�/������� &*�����/&*%J0
�����&��/0/# ���*���

!>&��*� � � ���><>�8�'����� � &*���/��&8%U0
�*��'&�80�# � �/��

�	�
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AO��� & �(/�*C7� �*�
@ �'&��DE���� �����*&�/������� &/�

��� .XPXODWLRQ�GHU�I�U�GHQ�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�UHOHYDQWHQ�/RKQDUWHQ���
.80/�

'XUFK�GHQ�3DUDPHWHU�.80/�ZHUGHQ�GLH�DP�(QGH�GHV�%UXWWRWHLOV�YRUKDQGHQHQ
/RKQDUWHQ�I�U�GLH�]XN�QIWLJHQ�$EUHFKQXQJVSHULRGHQ�NXPXOLHUW��'DEHL�ZLUG�HQWVSUHFKHQG
GHP�%HUHFKQXQJVPRGHOO�JHSU�IW��RE�DXIJUXQG�HLQHU�1HXEHUHFKQXQJ�GHV
$XIVFKODJVVDW]HV�HLQH�)RUWVFKUHLEXQJ�JJI��QLFKW�HUIROJHQ�GDUI��6SHUUIULVW�GHU�.XPXODWLRQ
QDFK�HLQHU�1HXEHUHFKQXQJ���'LH�/RKQDUWHQ��GLH�IRUWJHVFKULHEHQ�ZHUGHQ�P�VVHQ�
ZHUGHQ�HEHQIDOOV��EHU�GDV�%HUHFKQXQJVPRGHOO�GHILQLHUW�
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$SULO����� ����

'HU�I�QIWH�XQG�OHW]WH�6FKULWW�ILQGHW�DP�(QGH�GHV�%UXWWRWHLOV�VWDWW��ZLH�LQ�GHU
DQVFKOLH�HQGHQ�*UDILN�GDUJHVWHOOW�
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(UJHEQLV
$P�(QGH�GHU�%UXWWRDEUHFKQXQJ�ZLUG�GHU�EHUHFKQHWH�8UODXEV��E]Z��.UDQNHQORKQDXIVFKODJ�LQ�GHU
(UJHEQLVWDEHOOH�57�DEJHVWHOOW�XQG�IOLH�W�YRQ�GRUW�LQ�GHQ�1HWWRWHLO�GHU�/RKQ��XQG
*HKDOWVDEUHFKQXQJ�HLQ��'LH�UHOHYDQWHQ�/RKQDUWHQ�ZHUGHQ�EHL�GHU�QlFKVWHQ�$EUHFKQXQJ�ZLHGHU
�EHU�GHQ�3DUDPHWHU�257��hEHUQDKPH�GHU�/RKQDUWHQ�DXV�GHP�9RUPRQDW���EHUQRPPHQ�XQG
ZHLWHUYHUDUEHLWHW�
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0RGHOOWDEHOOH�I�U�GLH�$XIVFKODJVEHUHFKQXQJ

'HILQLWLRQ
'LH�0RGHOOWDEHOOH�7�'���HQWKlOW�GLH�YHUVFKLHGHQHQ�9DULDQWHQ��)XQNWLRQVPRGHOOH��]XU
%HUHFKQXQJ�GHV�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJV��)�U�MHGH�XQWHUVW�W]WH�7DULIDUW��%$7��%07�
*�,,��07$UE��$95�&DULWDV��LVW�LQ�GLHVHU�7DEHOOH�HLQ�HLJHQHV�)XQNWLRQVPRGHOO�GHILQLHUW��LQ�GHP�GLH
DOOJHPHLQHQ�6WHXHUXQJVSDUDPHWHU�I�U�GLH�$XIVFKODJVEHUHFKQXQJ�ZLH�7DULIGHILQLWLRQ�
/RKQDUWHQPRGHOO��(UHLJQLVPRGHOO�HWF��YRUJHJHEHQ�VLQG�

'LH�0RGHOOWDEHOOH�7�'���ILQGHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�→�$OOJHPHLQH�6WHXHUXQJ
GHU�$XIVFKODJVEHUHFKQXQJ�→�9DULDQWHQ�GHU�$XIVFKODJVEHUHFKQXQJ�HLQULFKWHQ�

9HUZHQGXQJ
,Q�GHU�0RGHOOWDEHOOH�7�'���N|QQHQ�6LH�GLH�)XQNWLRQVPRGHOOH�GHU�HLQ]HOQHQ�7DULIDUWHQ�DQSDVVHQ�
'LHV�LVW�QLFKW�HUIRUGHUOLFK��VRIHUQ�6LH�GLH�6WDQGDUGDXVOLHIHUXQJ�I�U�GLH�7DULIDUWHQ�%$7��%07�*�,,�
07$UE�RGHU�$95�&DULWDV�QXW]HQ��:HQQ�6LH�MHGRFK�YRQ�GHU�6WDQGDUGHLQVWHOOXQJ�DEZHLFKHQ
P|FKWHQ��OHJHQ�6LH�HLQ�QHXHV�)XQNWLRQVPRGHOO�DQ�XQG�OHJHQ�GRUW�,KUH�LQGLYLGXHOOHQ
%HUHFKQXQJVYDULDQWHQ�IHVW�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�KDEHQ�DOOH�7DULIDUWHQ���PLW�$XVQDKPH�GHU�7DULIDUW���
�%HVROGXQJVRUGQXQJ�$����GDV�)XQNWLRQVPRGHOO�����'D�EHL�GHU�%HVROGXQJ�GHU�%HDPWHQ�NHLQ
8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�]X�EHUHFKQHQ�LVW��ZXUGH�GDV�)XQNWLRQVPRGHOO�I�U�GLH
%HVROGXQJVRUGQXQJ�]XU�RSWLVFKHQ�$EJUHQ]XQJ�PLW����EH]HLFKQHW�

)�U�GLH�$EUHFKQXQJ�GHV�|IIHQWOLFKHQ�'LHQVWHV�'HXWVFKODQG�PX��MHGHU�7DULIDUW�HLQ
)XQNWLRQVPRGHOO�]XJHRUGQHW�VHLQ��GD�GLH�$EUHFKQXQJ�VRQVW�DQ�GLHVHU�6WHOOH�DEEULFKW�

'HU�$EUHFKQXQJVDEEUXFK�GLHQW�GD]X��HLQH�IHKOHQGH�%HUHFKQXQJ�GHV�8UODXEV��XQG
.UDQNHQORKQDXIVFKODJV�YRQ�YRUQKHUHLQ�]X�YHUPHLGHQ��ZHQQ�0LWDUEHLWHU�RGHU
0LWDUEHLWHUNUHLVH�NHLQHP�)XQNWLRQVPRGHOO�]XJHRUGQHW�VLQG��6R�KDEHQ�6LH�GLH
.RQWUROOH�GDU�EHU��RE�I�U�DOOH�0LWDUEHLWHUNUHLVH�HLQ�)XQNWLRQVPRGHOO�YHUJHEHQ�LVW�XQG
GLHVH�LQ�GLH�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�HLQEH]RJHQ�VLQG�

6LH�N|QQHQ�HLQHU�7DULIDUW�ZHLWHUH�)XQNWLRQVPRGHOOH�]XRUGQHQ��6R�NDQQ�GHU�7DULIDUW�����%07�*�,,�
HLQ�)XQNWLRQVPRGHOO����]XJHRUGQHW�ZHUGHQ��LQ�GHP�]�%��IHVWJHOHJW�ZLUG��GD��GHU�8UODXEV��XQG
.UDQNHQORKQDXIVFKODJ�I�U�HLQHQ�QDFK�GHP�%07�*�DE]XUHFKQHQGHQ�0LWDUEHLWHUNUHLV�QLFKW�QDFK
GHQ�5HJHOQ�GHV�%07�*��VRQGHUQ�QDFK�GHQ�5HJHOQ�GHV�%$7�EHUHFKQHW�ZLUG�

6WUXNWXU
$XI�GHU�HUVWHQ�6HLWH�GHU�0RGHOOWDEHOOH�7�'���EHILQGHW�VLFK�HLQH�hEHUVLFKW�GHU�)XQNWLRQVPRGHOOH
]X�GHQ�HLQ]HOQHQ�7DULIDUWHQ�

6LH�HUKDOWHQ�GLH�'HWDLOLQIRUPDWLRQHQ�]XP�MHZHLOLJHQ�)XQNWLRQVPRGHOO��LQGHP�6LH�GLH�JHZ�QVFKWH
7DULIDUW�PDUNLHUHQ�XQG�6SULQJHQ�→�'HWDLO�ZlKOHQ��,Q�GHU�'HWDLOVLFKW�GHU�0RGHOOWDEHOOH�7�'���VLQG
IROJHQGH�'DWHQHOHPHQWH�HQWKDOWHQ�
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7DULIDUW�XQG�)XQNWLRQVPRGHOO

'HQ�)XQNWLRQVPRGHOOWH[W�N|QQHQ�6LH�KLHU�QDFK�,KUHQ�:�QVFKHQ�DQSDVVHQ��=XP�%HLVSLHO�N|QQWHQ
6LH�KLHU�I�U�GDV�)XQNWLRQVPRGHOO����LP�R�J��%HLVSLHO�GHQ�7H[W�LQ�%07�*�ZLH�%$7�lQGHUQ�

%HJLQQ�XQG�(QGH

'LH�)XQNWLRQVPRGHOOH�ODVVHQ�VLFK��EHU�GLHVH�)HOGHU�]HLWOLFK�DEJUHQ]HQ��:LU�HPSIHKOHQ�,KQHQ��HLQ
)XQNWLRQVPRGHOO�VWHWV�]XP�(UVWHQ�HLQHV�0RQDWV�RGHU�]XP�(UVWHQ�HLQHV�-DKUHV�DE]XJUHQ]HQ��(LQ
XQWHUPRQDWLJHU�:HFKVHO�ZLUG�YRP�5���6\VWHP�QLFKW�XQWHUVW�W]W�

bQGHUXQJHQ�LP�/RKQDUWHQPRGHOO�N|QQHQ�GD]X�I�KUHQ��GD��*UXQGODJHQ�I�U�GLH
$XIVFKODJVEHUHFKQXQJ�YHUORUHQJHKHQ�XQG�GHU�8UODXEVDXIVFKODJ�YRP�5���6\VWHP
QLFKW�PHKU�NRUUHNW�HUPLWWHOW�ZHUGHQ�NDQQ��:LUG�]�%��EHL�GHU�7DULIGHILQLWLRQ�%$7�LP
/RKQDUWHQPRGHOO�GLH�/RKQDUW��2����.XPXODWLRQ�GHU�=XVFKOlJH��]XP�-DKUHVZHFKVHO
LQ��2���JHlQGHUW��VR�NDQQ�GHU�$XIVFKODJVVDW]�I�U�GDV�QHXH�.DOHQGHUMDKU�QLFKW�PHKU
NRUUHNW�HUPLWWHOW�ZHUGHQ��GD�HLQH�HQWVFKHLGHQGH�%HUHFKQXQJVJUXQGODJH��QlPOLFK�GLH
�EHU�GLH�/RKQDUW��2���NXPXOLHUWHQ�=XVFKOlJH��IHKOW��,Q�GLHVHP�)DOO�Z�UGH�GHU
$XIVFKODJVVDW]�I�U�GLH�EHWUHIIHQGHQ�0LWDUEHLWHU������'0�EHWUDJHQ�

7DULIGHILQLWLRQ

'XUFK�GLH�'HILQLWLRQ�GHV�7DULIV�ZHUGHQ�I�U�GDV�)XQNWLRQVPRGHOO�GLH�ZHVHQWOLFKHQ�$EOlXIH�XQG
5HJHOQ�EHL�GHU�%HUHFKQXQJ�GHV�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJV�IHVWJHOHJW��,QVEHVRQGHUH
ZLUG�GDPLW�GLH�JUXQGOHJHQGH�$UW�GHU�%HUHFKQXQJ�YRUJHJHEHQ��:LUG�]�%��GHU�7DULI�$95
DXVJHZlKOW��LVW�GDGXUFK�IHVW�YRUJHJHEHQ��GD��GLH�%HUHFKQXQJ�GHV�$XIVFKODJV�DXV�GHP
'XUFKVFKQLWW�GHU�OHW]WHQ�GUHL�0RQDWH�YRUJHQRPPHQ�ZLUG�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�GHQ�)XQNWLRQVPRGHOOHQ�GLH�%HUHFKQXQJVUHJHOQ�GHU�HLQ]HOQHQ
7DULIDUWHQ�]XJHRUGQHW��6R�LVW�GHQ�7DULIHQ�%$7�%	/��%$7�9.$�XQG�%$7�.5�GLH�7DULIGHILQLWLRQ
%$7�]XJHZLHVHQ�

:LU�HPSIHKOHQ�,KQHQ��GLH�YRQ�6$3�DXVJHOLHIHUWHQ�)XQNWLRQVPRGHOOH�QLFKW�]X�lQGHUQ�
.RSLHUHQ�6LH�,KUH�bQGHUXQJHQ�LPPHU�LQ�HLQ�QHXHV�)XQNWLRQVPRGHOO�

'DWHQJUXSSH�0RGHOOH

/RKQDUWHQ�QRUPDOHU�$XIVFKODJ

+LHU�ZLUG�GDV�/RKQDUWHQPRGHOO�DQJH]HLJW��GDV�I�U�GLH�DXVJHZlKOWH�7DULIDUW�LQ�GHU�'DWHQJUXSSH
7DULIGHILQLWLRQ�YHUZHQGHW�ZLUG�

%HL�GHU�%HUHFKQXQJ�GHV�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJV�ZHUGHQ�LQ�GHU�$EUHFKQXQJ�I�U�GLH
XQWHUVFKLHGOLFKHQ�7DULIDUWHQ�YHUVFKLHGHQH�/RKQDUWHQ�EHQ|WLJW��'LH�/RKQDUWHQ�GLHQHQ�]�%��]XU
.XPXODWLRQ�GHU�%HUHFKQXQJVJUXQGODJHQ��EHU�PHKUHUH�0RQDWH��]XU�6SHLFKHUXQJ�YRQ
IHVWJHVFKULHEHQHQ�$XIVFKODJVVlW]HQ�RGHU�]XU�PDQXHOOHQ�9RUJDEH�HLQHV�$XIVFKODJVVDW]HV��%HL
GHU�'HILQLWLRQ�GHU�/RKQDUWHQ��GLH�LQ�HLQHP�)XQNWLRQVPRGHOO�YHUZHQGHW�ZHUGHQ�VROOHQ��ZHUGHQ�GLH
/RKQDUWHQ�]X�HLQHP�/RKQDUWHQPRGHOO�]XVDPPHQJHID�W�XQG�GHP�)XQNWLRQVPRGHOO�]XJHRUGQHW�

/RKQDUWHQ�DOWHUQDWLYHU�$XIVFKODJ
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+LHU�ZLUG�GDV�/RKQDUWHQPRGHOO�DQJH]HLJW��GDV�I�U�GLH�DXVJHZlKOWH�7DULIDUW�LQ�GHU�'DWHQJUXSSH
7DULIGHILQLWLRQ�]XVlW]OLFK�]XP�HUVWHQ�/RKQDUWHQPRGHOO��/RKQDUWHQ�QRUPDOHU�$XIVFKODJ��YHUZHQGHW
ZLUG�

'LH�$QJDEH�XQWHUVFKLHGOLFKHU�/RKQDUWHQPRGHOOH�LQ�GHQ�EHLGHQ�'DWHQIHOGHUQ�/RKQDUWHQ�QRUPDOHU
$XIVFKODJ�XQG�/RKQDUWHQ�DOWHUQDWLYHU�$XIVFKODJ�GLHQW�GD]X��ZHFKVHOQGH�$XIVFKODJVVlW]H
LQQHUKDOE�HLQHV�0LWDUEHLWHUNUHLVHV�E]Z��EHL�HLQ]HOQHQ�0LWDUEHLWHUQ�]X�HUP|JOLFKHQ��VLHKH�%LOGXQJ
XQWHUVFKLHGOLFKHU�$XIVFKODJVVlW]H�>6HLWH�����@���'LHV�LVW�]�%��GHU�)DOO�EHL�ZHFKVHOQGHU
9RUDUEHLWHUWlWLJNHLW�LP�$UEHLWHUEHUHLFK�

'DV�7DULINHQQ]HLFKHQ�GHU�'DWHQIHOGHU�/RKQDUWHQ�QRUPDOHU�$XIVFKODJ�XQG�/RKQDUWHQ
DOWHUQDWLYHU�$XIVFKODJ�ZLUG�PLW�GHU�:DKO�GHU�7DULIGHILQLWLRQ�YHUSUREW��:HQQ�6LH�HLQHV
GLHVHU�'DWHQIHOGHU�lQGHUQ�XQG�PLW�:HLWHU�EHVWlWLJHQ��SU�IW�GDV�5���6\VWHP��RE�GDV
7DULINHQQ]HLFKHQ�GHU�/RKQDUWHQPRGHOOH�PLW�GHP�7DULINHQQ]HLFKHQ�GHU�DQJHJHEHQHQ
7DULIGHILQLWLRQ��EHUHLQVWLPPW�

(UHLJQLVVH�I�U�%HJLQQ�QHXHU�%HUHFKQXQJV]HLWUDXP

+LHU�ZLUG�GDV�(UHLJQLVPRGHOO�DQJH]HLJW��QDFK�GHP�EHVWLPPW�ZLUG��EHL�ZHOFKHQ�(UHLJQLVVHQ�HLQ
QHXHU�=HLWUDXP�I�U�GLH�%HUHFKQXQJ�GHV�$XIVFKODJVVDW]HV�EHJLQQW��'LH�YHUVFKLHGHQHQ
(UHLJQLVVH��GLH�GHQ�%HJLQQ�HLQHV�QHXHQ�%HUHFKQXQJV]HLWUDXPV�DXVO|VHQ��ZHUGHQ�LQ�GHU
(UHLJQLVWDEHOOH�7�'���>6HLWH�����@�]X�HLQHP�0RGHOO�]XVDPPHQJHID�W��,Q�GHU�$EUHFKQXQJ�ZLUG
GDQQ�JHSU�IW��RE�HLQHV�GHU�(UHLJQLVVH�YRUOLHJW�

'DWHQJUXSSH�%HUHFKQXQJ�GHV�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJV

'\QDPLVLHUXQJ�$XIVFKODJ�EHL�7DULIHUK|KXQJ

hEHU�GDV�)HOG�'\QDPLVLHUXQJ�$XIVFKODJ�EHL�7DULIHUK|KXQJ�ZLUG�JHVWHXHUW��RE�XQG�LQ�ZHOFKHQ
)lOOHQ�GLH�'\QDPLVLHUXQJ�GHV�$XIVFKODJVVDW]HV�YRUJHQRPPHQ�ZHUGHQ�VROO��,Q�HLQLJHQ�7DULIHQ�LVW
IHVWJHVFKULHEHQ��GD��GHU�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�EHL�7DULIHUK|KXQJHQ�HEHQIDOOV
DQJHSD�W�ZHUGHQ�PX���'DEHL�HUK|KW�VLFK�GHU�$XIVFKODJ�XP����3UR]HQW�GHU�DOOJHPHLQHQ
7DULIHUK|KXQJ�

)HVWVFKUHLEXQJ�$XIVFKODJ�QDFK�1HXEHUHFKQXQJ

hEHU�GDV�)HOG�)HVWVFKUHLEXQJ�$XIVFKODJ�QDFK�1HXEHUHFKQXQJ�ZLUG�JHVWHXHUW��QDFK�ZHOFKHU�=HLW
DE�GHP�%HJLQQ�HLQHU�1HXEHUHFKQXQJ�HLQH�)HVWVFKUHLEXQJ�GHV�$XIVFKODJVVDW]HV�I�U�GDV
ODXIHQGH�-DKU�HUIROJHQ�NDQQ��'D�LQ�GHQ�7DULIHQ�XQWHUVFKLHGOLFKH�5HJHOXQJHQ�EHVWHKHQ��]�%�
)HVWVFKUHLEXQJ�QDFK���0RQDWHQ�LP�%$7�RGHU�QDFK����$UEHLWVWDJHQ�LP�%07�*�,,���LVW�DXFK�GLH
$QJDEH�HLQHV�=HLWEH]XJV�HUIRUGHUOLFK�

'DWHQIHOG�%HZHUWXQJ�$EZHVHQKHLW�PLW�$XIVFKODJVVDW]�9RUPRQDW

hEHU�GLHVHV�)HOG�ZLUG�JHVWHXHUW��RE�EHL�PRQDWV�EHUJUHLIHQGHQ�$EZHVHQKHLWHQ�>6HLWH�����@�GLH
%HZHUWXQJ�LP�)ROJHPRQDW�PLW�GHP�$XIVFKODJVVDW]�GHV�9RUPRQDWV�YRUJHQRPPHQ�ZLUG�

'LHVH�(QWVFKHLGXQJ�LVW�LQ�GHU�$EUHFKQXQJ�EHL�HLQLJHQ�7DULIHQ�GDQQ�YRQ�%HGHXWXQJ��ZHQQ�GHU
$XIVFKODJVVDW]�QRFK�QLFKW�IHVWJHVFKULHEHQ�ZXUGH��]XP�%HLVSLHO��ZHQQ�HLQ�0LWDUEHLWHU�QHX
HLQJHWUHWHQ�LVW���,Q�GLHVHP�)DOO�Z�UGH�VRQVW�ZHJHQ�GHU�1HXEHUHFKQXQJ�GHV�$XIVFKODJVVDW]HV�LP
)ROJHPRQDW�HLQ�DQGHUHU�6DW]�I�U�GLH�JOHLFKH�$EZHVHQKHLW�DOV�LP�9RUPRQDW�]XJUXQGHJHOHJW�
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,QWHJUDWLRQ
hEHU�GDV�0HUNPDO�2'02'�XQG�GHU�=XRUGQXQJVWDEHOOH�7�'���ZLUG�DXIJUXQG�GHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ�XQG�GHU�7DULIDUW�GHV�0LWDUEHLWHUV�GLH�=XRUGQXQJ�]XP�MHZHLOLJHQ
)XQNWLRQVPRGHOO�YRUJHQRPPHQ�

=X�GHQ�WDULIOLFKHQ�5HJHOXQJHQ�VLHKH�

8UODXEVYHUJ�WXQJ�XQG��DXIVFKODJ�QDFK�%$7�>6HLWH�����@

8UODXEVORKQ�XQG��DXIVFKODJ�QDFK�%07�*�>6HLWH�����@

8UODXEVORKQ�XQG��DXIVFKODJ�QDFK�07$UE�>6HLWH�����@

8UODXEVYHUJ�WXQJ�XQG��DXIVFKODJ�QDFK�$95�&DULWDV�>6HLWH�����@
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:DKO�GHU�%HUHFKQXQJVYDULDQWH

9HUZHQGXQJ
'LH�9DULDQWH�I�U�GLH�%HUHFKQXQJ�GHV�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJV�NDQQ�LQ�$EKlQJLJNHLW
YRQ�GHU�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�XQG�GHU�7DULIDUW�GHV�0LWDUEHLWHUV�JHlQGHUW�ZHUGHQ��'LHVH
)XQNWLRQ�HUODXEW�HLQH�VFKQHOOH�$QSDVVXQJ�DQ�,KUH�LQGLYLGXHOOHQ�$QIRUGHUXQJHQ��6R�EHVWHKW�GLH
0|JOLFKNHLW��I�U�EHVWLPPWH�0LWDUEHLWHUNUHLVH�HLQH�DEZHLFKHQGH�%HUHFKQXQJ�GHV�8UODXEV��XQG
.UDQNHQORKQDXIVFKODJV�YRU]XQHKPHQ�

'LH�$UEHLWHU�HLQHV�JUR�HQ�.OLQLNXPV�ZHUGHQ�QDFK�%07�*�HQWORKQW��%HL�GHU
%HUHFKQXQJ�GHV�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJV�VROOHQ�VLH�GHQ�$QJHVWHOOWHQ
QDFK�%$7�JOHLFKJHVWHOOW�ZHUGHQ��+LHU]X�ZLUG�HLQH�%HUHFKQXQJVYDULDQWH�I�U�GLH
7DULIDUW�%07�*�EHQ|WLJW��ZHOFKH�GHQ�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�I�U�GLH
$UEHLWHU�QDFK�%$7�VWDWW�QDFK�%07�*�EHUHFKQHW�

,QWHJUDWLRQ
'LH�LP�,QIRW\S�%DVLVEH]�JH��������IHVWJHOHJWH�7DULIDUW�ZLUG�PLW�GHU�7DULIGHILQLWLRQ�LQ�GHU
0RGHOOWDEHOOH�7�'���>6HLWH�����@�YHUNQ�SIW��'LH�9HUELQGXQJ�]XP�,QIRW\S
2UJDQLVDWRULVFKH�=XRUGQXQJ��������ZLUG��EHU�GLH�=XRUGQXQJVWDEHOOH�7�'���YRUJHQRPPHQ�

(LQH�DQGHUH�%HUHFKQXQJVYDULDQWH�I�U�GLH�$XIVFKODJVEHUHFKQXQJ�GHILQLHUHQ�6LH�LP�&XVWRPL]LQJ
GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�8UODXEV��XQG
.UDQNHQORKQDXIVFKODJ�→�$OOJHPHLQH�6WHXHUXQJ�GHU�$XIVFKODJVEHUHFKQXQJ�→�9DULDQWHQ�GHU
$XIVFKODJVEHUHFKQXQJ�HLQULFKWHQ�

9RUDXVVHW]XQJHQ
%HYRU�HLQ�%HUHFKQXQJVPRGHOO�JHlQGHUW�ZLUG��LVW�HLQH�]HLWOLFKH�$EJUHQ]XQJ�YRU]XQHKPHQ��ZHQQ
XQHUZ�QVFKWH�5�FNUHFKQXQJVGLIIHUHQ]HQ�LQ�GLH�$EUHFKQXQJVYHUJDQJHQKHLW�YHUPLHGHQ�ZHUGHQ
VROOHQ�

$NWLYLWlWHQ
6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ��GLH�%HUHFKQXQJVYDULDQWH�]X�lQGHUQ�

•� 6LH�QHKPHQ�bQGHUXQJHQ�LP�EHVWHKHQGHQ�%HUHFKQXQJVPRGHOO�YRU��+LHU]X�lQGHUQ�6LH
OHGLJOLFK�GLH�(LQVWHOOXQJHQ�LP�HQWVSUHFKHQGHQ�)XQNWLRQVPRGHOO��(LQVWLHJ��EHU�GLH
0RGHOOWDEHOOH�7�'����

•� 6LH�HUVWHOOHQ�HLQ�QHXHV�)XQNWLRQVPRGHOO��LQGHP�6LH�]�%��HLQ�EHVWHKHQGHV�0RGHOO��EHU�GLH
0RGHOOWDEHOOH�7�'���NRSLHUHQ�XQG�YHUlQGHUQ��XQG�QHKPHQ�HLQH�QHXH�=XRUGQXQJ�LQ�GHU
=XRUGQXQJVWDEHOOH�7�'���YRU�

:LU�HPSIHKOHQ�,KQHQ��GLH�YRQ�6$3�DXVJHOLHIHUWHQ�)XQNWLRQVPRGHOOH�QLFKW�]X�lQGHUQ�
.RSLHUHQ�6LH�,KUH�bQGHUXQJHQ�LPPHU�LQ�HLQ�QHXHV�)XQNWLRQVPRGHOO�
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0RQDWV�EHUJUHLIHQGH�$EZHVHQKHLW

$SULO����� ����

0RQDWV�EHUJUHLIHQGH�$EZHVHQKHLW

9HUZHQGXQJ
(LQH�$EZHVHQKHLW��GLH�LP�9RUPRQDW�EHJRQQHQ�KDW�XQG�RKQH�8QWHUEUHFKXQJ�LQ�GHQ
$EUHFKQXQJVPRQDW�UHLFKW��PRQDWV�EHUJUHLIHQGH�$EZHVHQKHLW���ZLUG�YRP�5���6\VWHP�EHL
HQWVSUHFKHQGHU�)HVWOHJXQJ�LQ�GHU�0RGHOOWDEHOOH�7�'���PLW�GHP�$XIVFKODJVVDW]�GHV�9RUPRQDWV
EHZHUWHW��VRIHUQ�GHU�$XIVFKODJVVDW]�I�U�GHQ�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�QRFK�QLFKW
IHVWJHVFKULHEHQ�LVW�

,QWHJUDWLRQ
'LH�(QWVFKHLGXQJ��RE�GLH�PRQDWV�EHUJUHLIHQGH�$EZHVHQKHLW�PLW�GHP�$XIVFKODJVVDW]�GHV
9RUPRQDWV�EHZHUWHW�ZLUG��LVW�I�U�MHGH�7DULIDUW�LQ�GHU�0RGHOOWDEHOOH�7�'���LP�)HOG�%HZHUWXQJ
$EZHVHQKHLW�PLW�$XIVFKODJVVDW]�9RUPRQDW�IHVWJHOHJW�

9RUDXVVHW]XQJHQ
'LH�PRQDWV�EHUJUHLIHQGH�$EZHVHQKHLW�GDUI�NHLQH�8QWHUEUHFKXQJ�DXIZHLVHQ��$OV�8QWHUEUHFKXQJ
]lKOW�DXFK�HLQ�HLQ]LJHU�7DJ��6REDOG�HLQH�8QWHUEUHFKXQJ�YRUOLHJW��ZLUG�HLQ�QHXHU�$XIVFKODJVVDW]
I�U�GLH�QDFKIROJHQGH�$EZHVHQKHLW�HUPLWWHOW�XQG�EHL�GHU�$XIVFKODJVEHUHFKQXQJ�]XJUXQGHJHOHJW�

%HLVSLHO
)UDX�*HUGD�*O�FNOLFK�ZXUGH�DP�����0DL������QDFK�%$7�DQJHVWHOOW��6LH�HUKlOW�LQ�GHQ�0RQDWHQ
-XOL�XQG�$XJXVW������hEHUVWXQGHQYHUJ�WXQJHQ��9RP�����6HSWHPEHU�ELV�]XP�����2NWREHU�����
QLPPW�VLH�8UODXE��HEHQVR�DP�����2NWREHU������

'D�LP�6HSWHPEHU������GLH�$EZHVHQKHLWVDUW�8UODXE�YRUOLHJW��ZLUG�LQ�GHU�6HSWHPEHUDEUHFKQXQJ
I�U�)UDX�*O�FNOLFK�HLQ�8UODXEVDXIVFKODJ�EHUHFKQHW��$QJHQRPPHQ��GDV�5���6\VWHP�HUPLWWHOW
KLHUEHL�HLQ�$XIVFKODJVVDW]�YRQ�������'0�SUR�$EZHVHQKHLWVWDJ�

'DQQ�ZLUG�GLHVHU�6DW]�]XU�%HUHFKQXQJ�GHV�8UODXEVDXIVFKODJV�LP�6HSWHPEHU�PLW�GHQ�GUHL
$EZHVHQKHLWVWDJHQ�YRP�����ELV�����6HSWHPEHU�PXOWLSOL]LHUW��'DV�(UJHEQLV�YRQ�������'0�ZLUG�LQ
GHU�$EUHFKQXQJ�I�U�1RYHPEHU�DXVJHZLHVHQ��VLHKH�=HLWYHUVHW]WH�%H]DKOXQJ�YRQ�XQVWlQGLJHQ
%H]�JHQ�>6HLWH�����@��

,Q�GHU�$EUHFKQXQJ�I�U�2NWREHU������ZLUG�]XQlFKVW�GLH�PRQDWV�EHUJUHLIHQGH�$EZHVHQKHLW�PLW
GHP�$XIVFKODJVVDW]�GHV�9RUPRQDWV�EHZHUWHW��)�U�GLH�EHLGHQ�$EZHVHQKHLWVWDJH�YRP�����ELV
����2NWREHUV�HUKlOW�)UDX�*O�FNOLFK�HLQHQ�8UODXEVDXIVFKODJ�YRQ�������'0��)�U�GHQ�8UODXE�DP
����2NWREHU�ZLUG�DQVFKOLH�HQG�HLQ�QHXHU�$XIVFKODJVVDW]�HUPLWWHOW���'HU�$XIVFKODJVVDW]�YRP
6HSWHPEHU�ZXUGH�QLFKW�IHVWJHVFKULHEHQ��GD�QRFK�NHLQH���0RQDWH�YHUJDQJHQ�VLQG���$XIJUXQG�GHU
DQGHUHQ�$EUHFKQXQJVYHUJDQJHQKHLW�EHWUlJW�GLHVHU�6DW]�EHLVSLHOVZHLVH�������'0��'LH�6XPPH
GHU�8UODXEVDXIVFKOlJH�YRQ�������'0�LP�2NWREHU�HUKlOW�)UDX�*O�FNOLFK�PLW�LKUHP
'H]HPEHUJHKDOW�
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)HVWVFKUHLEXQJ�GHV�$XIVFKODJVVDW]HV

���� $SULO�����

)HVWVFKUHLEXQJ�GHV�$XIVFKODJVVDW]HV

9HUZHQGXQJ
'HU�YRP�5���6\VWHP�HUPLWWHOWH�$XIVFKODJVVDW]�I�U�GLH�%HUHFKQXQJ�GHV�8UODXEV��XQG
.UDQNHQORKQDXIVFKODJV�ZLUG���DEKlQJLJ�YRQ�GHU�7DULIDUW���QDFK�HLQHU�EHVWLPPWHQ�)ULVW
IHVWJHVFKULHEHQ��'HU�IHVWJHVFKULHEHQH�$XIVFKODJVVDW]�ZLUG�GDQQ�VRODQJH�LQ�GHQ�ZHLWHUHQ
$EUHFKQXQJHQ�GHV�ODXIHQGHQ�.DOHQGHUMDKUV�KHUDQJH]RJHQ��ELV�DXIJUXQG�HLQHV�(UHLJQLVVHV�HLQH
1HXEHUHFKQXQJ�GHV�$XIVFKODJVVDW]HV�HUIROJHQ�PX���VLHKH�%HJLQQ�HLQHV�QHXHQ
%HUHFKQXQJV]HLWUDXPV�>6HLWH�����@��

0LW�GHP�QHXHQ�%HUHFKQXQJV]HLWUDXP�EHJLQQW�DXFK�GLH�)ULVW�]XU�)HVWVFKUHLEXQJ�GHV
$XIVFKODJVVDW]HV�QHX�]X�ODXIHQ��%LV�]XU�)HVWVFKUHLEXQJ�ZLUG�GHU�$XIVFKODJVVDW]�LQ�MHGHP
$EUHFKQXQJVPRQDW�QHX�HUPLWWHOW�

,QWHJUDWLRQ
'LH�)HVWVFKUHLEXQJ�GHV�$XIVFKODJVVDW]HV�HUIROJW�LQ�$EKlQJLJNHLW�YRQ�GHU�7DULIGHILQLWLRQ�LQ�GHU
0RGHOOWDEHOOH�7�'����'LH�)ULVWHQ�]XU�)HVWVFKUHLEXQJ�GHV�$XIVFKODJVVDW]HV�VLQG�LQ�GHQ�HLQ]HOQHQ
)XQNWLRQVPRGHOOHQ�GHU�0RGHOOWDEHOOH�7�'���KLQWHUOHJW�XQG�N|QQHQ�GRUW�YHUlQGHUW�ZHUGHQ�

9RUDXVVHW]XQJHQ
'LH�)HVWVFKUHLEXQJ�ZLUG�YRP�5���6\VWHP�HUVW�YRUJHQRPPHQ��ZHQQ�$EZHVHQKHLWVWDJH�YRUOLHJHQ�
GLH�I�U�GLH�8UODXEV��RGHU�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�UHOHYDQW�VLQG��EH]DKOWH�8UODXEV�
E]Z��.UDQNKHLWVWDJH���RGHU�ZHQQ�GLH�%HUHFKQXQJ�GHU�=XZHQGXQJ��%HPHVVXQJVPRQDW�LVW�GHU
6HSWHPEHU��HUIROJW�

)XQNWLRQVXPIDQJ
=XU�=HLW�ZHUGHQ�YRP�5���6\VWHP�GLH�7DULIDUWHQ�%$7��%07�*��07$UE�XQG�$95�&DULWDV
XQWHUVW�W]W��,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�I�U�GLH�HLQ]HOQHQ�7DULIDUWHQ�IROJHQGH�)ULVWHQ�]XU
)HVWVFKUHLEXQJ�GHV�$XIVFKODJVVDW]HV�]XJUXQGHJHOHJW�

7DULIDUW )ULVW�]XU�)HVWVFKUHLEXQJ�GHV�$XIVFKODJVVDW]HV

%$7 ��0RQDWH

%07�* 9RUOLHJHQ�YRQ����JHDUEHLWHWHQ�7DJHQ�LP�OHW]WHQ�.DOHQGHUMDKU��I�U�GLH
1HXEHUHFKQXQJ�]XP�-DKUHVEHJLQQ�

07$UE ��0RQDWH

$95�&DULWDV (V�HUIROJW�NHLQH�)HVWVFKUHLEXQJ��VWlQGLJH�'XUFKVFKQLWWVEHUHFKQXQJ��

%HL�GHU�7DULIDUW�$95�&DULWDV�ZLUG�GHU�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�JHQHUHOO�QDFK�GHP
7DJHVGXUFKVFKQLWW�GHU�OHW]WHQ�GUHL�0RQDWH�EHUHFKQHW��'DKHU�ZLUG�GHU�$XIVFKODJVVDW]�EHL�GLHVHU
7DULIDUW�LQ�MHGHP�$EUHFKQXQJVPRQDW�QHX�HUPLWWHOW�XQG�QLH�IHVWJHVFKULHEHQ�

8QDEKlQJLJ�GDYRQ�ZLUG�EHL�GHQ�7DULIDUWHQ�%$7��%07�*�XQG�07$UE�LQ�GHU�-DQXDUDEUHFKQXQJ
VWHWV�HLQ�QHXHU�$XIVFKODJVVDW]�DXI�GHU�*UXQGODJH�GHV�YHUJDQJHQHQ�.DOHQGHUMDKUHV�HUPLWWHOW�

'LH�$QJHVWHOOWH�6DELQH�6FKODX�ZLUG�DP�����$SULO������HLQJHVWHOOW��,KU�$UEHLWVYHUWUDJ
ULFKWHW�VLFK�QDFK�%$7��,P�-XQL�XQG�-XOL������HUKlOW�VLH�hEHUVWXQGHQYHUJ�WXQJHQ�
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)HVWVFKUHLEXQJ�GHV�$XIVFKODJVVDW]HV

$SULO����� ����

,P�$XJXVW������QLPPW�)UDX�6FKODX����7DJH�8UODXE��,Q�GHU�$EUHFKQXQJ�I�U�GLHVHQ
0RQDW�ZLUG�HLQ�8UODXEVDXIVFKODJ�EHUHFKQHW��'HU�HUPLWWHOWH�$XIVFKODJVVDW]�ZLUG�QLFKW
IHVWJHVFKULHEHQ��GD�QRFK�NHLQH���0RQDWH�VHLW�GHP�(UHLJQLV�1HXHLQWULWW�YHUJDQJHQ
VLQG��1lKPH�)UDX�6FKODX�LP�6HSWHPEHU�QRFKPDOV���7DJH�8UODXE��Z�UGH�HLQ�QHXHU
$XIVFKODJVVDW]�HUPLWWHOW��$XFK�GLHVHU�Z�UGH�QLFKW�IHVWJHVFKULHEHQ�

,P�2NWREHU������QLPPW�GLH�$QJHVWHOOWH�6DELQH�6FKODX�ZLHGHU���7DJH�8UODXE��1XQ
VLQG���0RQDWH�YHUJDQJHQ��'HU�I�U�GLH�%HUHFKQXQJ�GHV�8UODXEVDXIVFKODJV�LP
2NWREHU�HUPLWWHOWH�$XIVFKODJVVDW]�ZLUG�MHW]W�IHVWJHVFKULHEHQ�XQG�JLOW�GDPLW�ELV�]XP
(QGH�GHV�.DOHQGHUMDKUHV��)�U�GHQ�:HLKQDFKWVXUODXE�LP�'H]HPEHU�����
EHLVSLHOVZHLVH�ZLUG�EHL�GHU�%HUHFKQXQJ�GHV�8UODXEVDXIVFKODJV�GHU�JOHLFKH
$XIVFKODJVVDW]�]XJUXQGHJHOHJW�ZLH�LP�2NWREHU�
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+|KH�GHV�$XIVFKODJVVDW]HV�PDQXHOO�YRUJHEHQ

���� $SULO�����

+|KH�GHV�$XIVFKODJVVDW]HV�PDQXHOO�YRUJHEHQ

9HUZHQGXQJ
:HQQ�EHL�HLQHP�0LWDUEHLWHU�HLQ�DQGHUHU�$XIVFKODJVVDW]�I�U�GLH�8UODXEV��XQG
.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�]XJUXQGHJHOHJW�ZHUGHQ�VROO�DOV�GHU�YRP�5���6\VWHP
EHUHFKQHWH��N|QQHQ�6LH�GLHVHQ�PDQXHOO�YRUJHEHQ��6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ��GLH�+|KH�GHV
$XIVFKODJVVDW]HV�YRU]XJHEHQ�

•� I�U�HLQHQ�RGHU�PHKUHUH�0RQDWH�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH�������

•� I�U�HLQHQ�0RQDW�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ�������

9RUDXVVHW]XQJHQ
8P�HLQHQ�$XIVFKODJVVDW]�I�U�GHQ�8UODXEV��RGHU�.UDQNHQORKQDXIVFKODJ�YRUJHEHQ�]X�N|QQHQ�
P�VVHQ�GLH�HQWVSUHFKHQGHQ�/RKQDUWHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�→�(LQULFKWHQ�YRQ
.XQGHQORKQDUWHQ�→�/RKQDUWHQ�8UODXEV����.UDQNHQORKQDXIVFKODJ�PDQXHOO�YRUJHEHQ�HLQJHULFKWHW
VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→

$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3IOHJHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

��� 0DUNLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�$EUHFKQXQJ�%UXWWR�1HWWR�GHQ�(LQWUDJ
:LHGHUN��%H�$E]�JH�E]Z��(UJlQ]HQGH�=DKOXQJ�XQG�ZlKOHQ�6LH�$QOHJHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�:LHGHUN��%H�$E]�JH�DQOHJHQ��,QIRW\S�������E]Z�
(UJlQ]HQGH�=DKOXQJ�DQOHJHQ��,QIRW\S�������

��� 7UDJHQ�6LH�MH�QDFK�,QIRW\S�GHQ�=HLWUDXP�HLQ�

−� :HQQ�6LH�GHQ�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������JHZlKOW�KDEHQ��JHEHQ�6LH
GHQ�*�OWLJNHLWV]HLWUDXP�DQ�

−� :HQQ�6LH�GHQ�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������JHZlKOW�KDEHQ��JHEHQ�6LH�GDV
(QWVWHKXQJVGDWXP�DQ�

)�U�GDV�(QWVWHKXQJVGDWXP�JHEHQ�6LH�]�%��GHQ�(UVWHQ�HLQHV�0RQDWV�HLQ��'LH
9RUJDEH�JLOW�GDQQ�I�U�GHQ�JDQ]HQ�0RQDW�

��� *HEHQ�6LH�LP�)HOG�/RKQDUW�,KUH�.XQGHQORKQDUW�I�U�GLH�9RUJDEH�GHV�$XIVFKODJVVDW]HV�HLQ�

��� $EKlQJLJ�YRQ�GHU�7DULIDUW�ZlKOHQ�6LH�GLH�(LQJDEH�GHV�$XIVFKODJVVDW]HV�

−� *HEHQ�6LH�I�U�GLH�7DULIDUWHQ�%$7��07$UE�XQG�$95�&DULWDV�HLQHQ�$XIVFKODJVVDW]�LP�)HOG
%HWUDJ�HLQ�

−� *HEHQ�6LH�I�U�GLH�7DULIDUW�%07�*�HLQHQ�$XIVFKODJVSUR]HQWVDW]�LP�)HOG�$Q]DKO�HLQ�
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+|KH�GHV�$XIVFKODJVVDW]HV�PDQXHOO�YRUJHEHQ

$SULO����� ����

��� :lKOHQ�6LH� �6LFKHUQ�

0|FKWHQ�6LH�HLQHQ�$XIVFKODJVVDW]�YRQ������'0�E]Z�������3UR]HQW�YRUJHEHQ��JHEHQ
6LH�IROJHQGH�:HUWH�HLQ�

•� 8P�HLQHQ�$XIVFKODJVVDW]�YRQ������'0�YRU]XJHEHQ��PDFKHQ�6LH�NHLQH
$QJDEH�LP�)HOG�%HWUDJ��VRQGHUQ�JHEHQ�LQ�GHQ�)HOGHUQ�$Q]DKO�(LQKHLW�GHQ
:HUW��������0RQDW�HLQ�

•� 8P�HLQHQ�$XIVFKODJVVDW]�YRQ������3UR]HQW�YRU]XJHEHQ��PDFKHQ�6LH�NHLQH
$QJDEHQ�LQ�GHQ�)HOGHUQ�$Q]DKO�(LQKHLW��VRQGHUQ�JHEHQ�DOV�%HWUDJ
�������'(0�HLQ�

(UJHEQLV
%HL�GHU�(UPLWWOXQJ�GHV�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJV�ZLUG�I�U�GHQ�DQJHJHEHQHQ�=HLWUDXP
QLFKW�GHU�YRP�5���6\VWHP�VWDQGDUGPl�LJ�EHUHFKQHWH��VRQGHUQ�GHU�PDQXHOO�YRUJHJHEHQH
$XIVFKODJVVDW]�]XJUXQGHJHOHJW�
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%HJLQQ�HLQHV�QHXHQ�%HUHFKQXQJV]HLWUDXPV

���� $SULO�����

%HJLQQ�HLQHV�QHXHQ�%HUHFKQXQJV]HLWUDXPV

9HUZHQGXQJ
'LHVH�)XQNWLRQ�EHJLQQW�EHL�EHVWLPPWHQ�(UHLJQLVVHQ�ZLH�]�%��HLQHP�(LQWULWW�GHV�0LWDUEHLWHUV��HLQHU
bQGHUXQJ�VHLQHU�LQGLYLGXHOOHQ�$UEHLWV]HLW�RGHU�GHV�$XVELOGXQJVVWDWXV�HLQHQ�QHXHQ
%HUHFKQXQJV]HLWUDXP�I�U�GLH�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ��(LQ�]X�GLHVHP
=HLWSXQNW�IHVWJHVFKULHEHQHU�$XIVFKODJVVDW]�E]Z��EHUHLWV�NXPXOLHUWH�%HUHFKQXQJVJUXQGODJHQ
ZHUGHQ�GDQQ�I�U�GLH�$XIVFKODJV]DKOXQJ�GHV�QHXHQ�%HUHFKQXQJV]HLWUDXPV�QLFKW�PHKU
YHUZHQGHW�

,QWHJUDWLRQ
,Q�GHU�7DEHOOH�7�'���VLQG�GLH�P|JOLFKHQ�(UHLJQLVVH�I�U�GHQ�%HJLQQ�HLQHV�QHXHQ
%HUHFKQXQJV]HLWUDXPV�DXIJHI�KUW��'LHVH�ZHUGHQ�LQ�GHU�7DEHOOH�7�'���I�U�MHGH�HLQ]HOQH�7DULIDUW
]X�HLQHP�(UHLJQLVPRGHOO�]XVDPPHQJHID�W��6LH�N|QQHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ
'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�→
$OOJHPHLQH�6WHXHUXQJ�GHU�$XIVFKODJVEHUHFKQXQJ�GLH�HQWVSUHFKHQGHQ�6WDQGDUGHLQVWHOOXQJHQ
HLQVHKHQ�XQG��EHUSU�IHQ�

)XQNWLRQVXPIDQJ
$EKlQJLJ�YRQ�GHU�=XRUGQXQJ�LQ�GHU�(UHLJQLVWDEHOOH�7�'���NDQQ�LQ�IROJHQGHQ�)lOOHQ�HLQ�QHXHU
%HUHFKQXQJV]HLWUDXP�EHJRQQHQ�ZHUGHQ��VLHKH�DXFK�(UHLJQLVWDEHOOH�I�U�QHXH
%HUHFKQXQJV]HLWUlXPH�>6HLWH�����@��

•� 1HXHLQWULWW

•� :LHGHUHLQWULWW

•� bQGHUXQJ�GHU�LQGLYLGXHOOHQ�$UEHLWV]HLW

•� $UEHLWJHEHUZHFKVHO

•� :HFKVHO�GHV�%HUHFKQXQJVPRGHOOV

•� bQGHUXQJ�GHU�7DULIDUW

•� bQGHUXQJ�GHV�$XVELOGXQJVVWDWXV

•� 9RUJDEH�GHU�'DWXPVDUW�����PDQXHOO�

•� 9RUJDEH�HLQHU�/RKQDUW��PDQXHOO�

1XW]HQ�6LH�LPPHU�GLH�'DWXPVDUW�����XP�EHL�HLQHP�0LWDUEHLWHU�GHQ�%HJLQQ�HLQHV
QHXHQ�%HUHFKQXQJV]HLWUDXPV�YRU]XJHEHQ�

'LH�9RUJDEH�GHU�/RKQDUW�VROOWH�QXU�GDQQ�YHUZHQGHW�ZHUGHQ��ZHQQ�GLHVH�/RKQDUW
EHUHLWV�LQ�GHU�$EUHFKQXQJVYHUJDQJHQKHLW�HLQJHVHW]W�ZXUGH��XP�HLQH�1HXEHUHFKQXQJ
GHV�$XIVFKODJVVDW]HV�]X�HUUHLFKHQ�

%HL�HLQHU�PRQDWV�EHUJUHLIHQGHQ�$EZHVHQKHLW�ZLUG�DXFK�EHL�%HJLQQ�HLQHV�QHXHQ
%HUHFKQXQJV]HLWUDXPV�GHU�$XIVFKODJVVDW]�GHV�9RUPRQDWV�YHUZHQGHW��VRIHUQ�LP
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%HJLQQ�HLQHV�QHXHQ�%HUHFKQXQJV]HLWUDXPV

$SULO����� ����

%HUHFKQXQJVPRGHOO�GHU�]XJUXQGHOLHJHQGHQ�7DULIDUW�GDV�)HOG�%HZHUWXQJ
$EZHVHQKHLW�PLW�$XIVFKODJVVDW]�9RUPRQDW�JHI�OOW�LVW��VLHKH�KLHU]X�0RGHOOWDEHOOH�I�U
GLH�$XIVFKODJVEHUHFKQXQJ�>6HLWH�����@��

$NWLYLWlWHQ
'LH�R�J��(UHLJQLVVH�ZHUGHQ�DXWRPDWLVFK�YRP�5���6\VWHP�HUNDQQW��'XUFK�GLH�(LQJDEH�GHU
'DWXPVDUW����LP�,QIRW\S�'DWXPVDUWHQ��������N|QQHQ�6LH�HLQHQ�QHXHQ�%HUHFKQXQJV]HLWUDXP
PDQXHOO�YRUJHEHQ��VLHKH�1HXHQ�%HUHFKQXQJV]HLWUDXP�PDQXHOO�YRUJHEHQ�>6HLWH�����@��
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1HXHQ�%HUHFKQXQJV]HLWUDXP�PDQXHOO�YRUJHEHQ

���� $SULO�����

1HXHQ�%HUHFKQXQJV]HLWUDXP�PDQXHOO�YRUJHEHQ

9HUZHQGXQJ
/LHJW�EHL�HLQHP�0LWDUEHLWHU�HLQ�EHVRQGHUHV�(UHLJQLV�YRU��GDV�GHQ�%HJLQQ�HLQHV�QHXHQ
%HUHFKQXQJV]HLWUDXPV�I�U�GLH�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�HUIRUGHUW�XQG
QLFKW�LP�(UHLJQLVPRGHOO�GHU�7DULIDUW�YRUJHVHKHQ�LVW��VR�JHEHQ�6LH��EHU�GLH�'DWXPVDUW����PDQXHOO
HLQHQ�QHXHQ�%HUHFKQXQJV]HLWUDXP�YRU�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→

$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3IOHJHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

��� *HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

��� 0DUNLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�3ODQXQJVGDWHQ�GHQ�(LQWUDJ�'DWXPVDQJDEHQ
�,QIRW\S�������XQG�ZlKOHQ�6LH�$QOHJHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�'DWXPVDQJDEHQ�DQOHJHQ��,QIRW\S�������

��� *HEHQ�6LH�LP�)HOG�'DWXPVDUW�GHQ�:HUW����HLQ��%HUHFKQXQJV]HLWUDXP�8UODXEV��XQG
.UDQNHQORKQDXIVFKODJ��

��� 7UDJHQ�6LH�LP�)HOG�'DWXP�GHQ�%HJLQQ�GHV�QHXHQ�%HUHFKQXQJV]HLWUDXPV�HLQ�

��� :lKOHQ�6LH� �6LFKHUQ�

(UJHEQLV
'LH�.XPXODWLRQ�GHU�$XIVFKODJVORKQDUWHQ�ZLUG�XQWHUEURFKHQ��'HU�$XIVFKODJVVDW]�ZLUG�DE�GHP
HLQJHJHEHQHQ�'DWXP�QHX�EHUHFKQHW�
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(UHLJQLVWDEHOOH�I�U�QHXH�%HUHFKQXQJV]HLWUlXPH

$SULO����� ����

(UHLJQLVWDEHOOH�I�U�QHXH�%HUHFKQXQJV]HLWUlXPH

'HILQLWLRQ
'LH�(UHLJQLVVH��GLH�HLQHQ�QHXHQ�%HUHFKQXQJV]HLWUDXP�I�U�GLH�8UODXEV��XQG
.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�DXVO|VHQ��VLQG�I�U�MHGH�7DULIDUW�]X�HLQHP�(UHLJQLVPRGHOO
]XVDPPHQJHID�W��$XV�GHU�(UHLJQLVWDEHOOH�7�'���JHKW�KHUYRU��ZHOFKH�(UHLJQLVVH�GHP�MHZHLOLJHQ
(UHLJQLVPRGHOO�]XJHRUGQHW�VLQG�

6WUXNWXU
,Q�GHU�7DEHOOH�7�'���VLQG�GHQ�HLQ]HOQHQ�0RGHOOHQ�GLH�I�U�GLH�MHZHLOLJH�7DULIDUW�J�OWLJHQ
(UHLJQLVVH�]XJHRUGQHW���'LH�7DULIDUWHQ�%07�*�XQG�07$UE�VLQG�LQ�GLHVHU�7DEHOOH�]X�HLQHP�0RGHOO
]XVDPPHQJHID�W��

,Q�GHU�OHW]WHQ�6SDOWH�GHU�7DEHOOH�7�'����6SHUU�.XP���N|QQHQ�6LH�I�U�MHGHV�(UHLJQLV�IHVWOHJHQ��I�U
ZLHYLHO�YROOH�.DOHQGHUPRQDWH�QDFK�GHP�HQWVSUHFKHQGHQ�(UHLJQLV�NHLQH�.XPXODWLRQ�GHU
%HZHUWXQJVJUXQGODJHQ�HUIROJHQ�VROO��,Q�GLHVHU�=HLW�ZLUG�LQ�GHU�HQWVSUHFKHQGHQ�7DULIDUW�NHLQ
8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�HUPLWWHOW�

1DFKIROJHQG�VLQG�GLH�=XRUGQXQJHQ�GHU�6WDQGDUGDXVOLHIHUXQJ�DXIJHOLVWHW��,Q�.ODPPHUQ�LVW�GLH
6SHUUIULVW�GHU�.XPXODWLRQ�DQJHJHEHQ�

(UHLJQLV %$7 %07�* 07$UE $95�&DULWDV

1HXHLQWULWW ;���� ; ; ;����

:LHGHUHLQWULWW ;���� ; ; ;����

bQGHUXQJ�GHU�LQGLYLGXHOOHQ
$UEHLWV]HLW

;

$UEHLWJHEHUZHFKVHO ;���� ;����

:HFKVHO�GHV
%HUHFKQXQJVPRGHOOV

;���� ; ;

bQGHUXQJ�GHU�7DULIDUW ;���� ; ;

bQGHUXQJ�GHV
$XVELOGXQJVVWDWXV

;����

9RUJDEH�HLQHU�'DWXPVDUW ;���� ; ; ;����

9RUJDEH�HLQHU�/RKQDUW ;

,QWHJUDWLRQ
'LH�HLQ]HOQHQ�0RGHOONHQQXQJHQ�I�U�GLH�7DULIDUWHQ�VLQG�LQ�GHU�7DEHOOH�7�'����0RGHOOH�%HJLQQ
QHXHU�%HUHFKQXQJV]HLWUDXP�$XIVFKODJVEHU���GHILQLHUW��'LH�P|JOLFKHQ�(UHLJQLVVH�I�U�GDV
(UHLJQLVPRGHOO�VLQG�LQ�GHU�7DEHOOH�7�'����(UHLJQLVVH�%HJLQQ�%HUHFKQXQJV]HLWUDXP�8UO��.U��
$XIVFKODJ��DXIJHOLVWHW�

'LH�MHZHLOLJHQ�(UHLJQLVVH�ZHUGHQ�YRP�5���6\VWHP�DQKDQG�GHU�IROJHQGHQ�,QIRW\SHQ�XQG�7DEHOOHQ
HUNDQQW�
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(UHLJQLVWDEHOOH�I�U�QHXH�%HUHFKQXQJV]HLWUlXPH

���� $SULO�����

(UHLJQLV =XVDPPHQKDQJ

1HXHLQWULWW ,QIRW\S�0D�QDKPH�������

:LHGHUHLQWULWW ,QIRW\S�0D�QDKPH�������

bQGHUXQJ�GHU�LQGLYLGXHOOHQ
$UEHLWV]HLW

,QIRW\S�6ROODUEHLWV]HLW�������

6RIHUQ�GDV�5���6\VWHP�KLHU�HLQH�bQGHUXQJ�IHVWVWHOOW�
ZLUG�DQVFKOLH�HQG�NRQWUROOLHUW��RE�HV�VLFK�XP�HLQH
bQGHUXQJ�GHU�LQGLYLGXHOOHQ�$UEHLWV]HLW�KDQGHOW��G�K��HV
ZLUG�]XVlW]OLFK�GLH�WDULIOLFKH�Z|FKHQWOLFKH�$UEHLWV]HLW
ODXW�7DEHOOH�7���,�JHSU�IW��,VW�GDV�9HUKlOWQLV�GHU
LQGLYLGXHOOHQ�$UEHLWV]HLW�]XU�WDULIOLFKHQ�$UEHLWV]HLW�YRU
XQG�QDFK�GHU�bQGHUXQJ�LP�,QIRW\S�6ROODUEHLWV]HLW
XQYHUlQGHUW��KDQGHOW�HV�VLFK�QLFKW�XP�HLQH�bQGHUXQJ
GHU�LQGLYLGXHOOHQ�$UEHLWV]HLW�GHV�0LWDUEHLWHUV�
'HP]XIROJH�ZLUG�GDQQ�NHLQ�QHXHU
%HUHFKQXQJV]HLWUDXP�EHJRQQHQ�

$UEHLWJHEHUZHFKVHO ,QIRW\S�0D�QDKPH�������

'DV�5���6\VWHP�NRQWUROOLHUW�EHL�GLHVHP�(UHLJQLV��RE
HLQH�0D�QDKPH�YRUKDQGHQ�LVW��GLH��EHU�GDV
.HQQ]HLFKHQ�8QVWlQGLJH�%H]�JH�DOV
$UEHLWJHEHUZHFKVHO��$XVSUlJXQJ�����NODVVLIL]LHUW�LVW�

:HFKVHO�GHV
%HUHFKQXQJVPRGHOOV�I�U�GLH
$XIVFKODJVEHUHFKQXQJ

7DEHOOH�7�'��

%HL�GLHVHP�(UHLJQLV�EHJLQQW�HLQ�QHXHU
%HUHFKQXQJV]HLWUDXP��VRIHUQ�DXIJUXQG�HLQHU�bQGHUXQJ
GHU�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�RGHU�GHU�7DULIDUW�I�U
GHQ�0LWDUEHLWHU�HLQ�QHXHV�%HUHFKQXQJVPRGHOO
YHUZHQGHW�ZHUGHQ�PX��

bQGHUXQJ�GHU�7DULIDUW ,QIRW\S�%DVLVEH]�JH�������

bQGHUXQJ�GHV�$XVELOGXQJVVWDWXV 7DEHOOH�7���

'HU�%HJLQQ�HLQHV�QHXHQ�%HUHFKQXQJV]HLWUDXPV�OLHJW
EHL�GLHVHP�(UHLJQLV�GDQQ�YRU��ZHQQ�VLFK�DXIJUXQG�HLQHU
bQGHUXQJ�GHV�0LWDUEHLWHUNUHLVHV�GHU�$XVELOGXQJVVWDWXV
GHV�0LWDUEHLWHUV�lQGHUW�

9RUJDEH�GHU�'DWXPVDUW��PDQXHOO� ,QIRW\S�'DWXPVDUWHQ�������

'XUFK�GLH�(LQJDEH�GHU�'DWXPVDUW����N|QQHQ�6LH
LQGLYLGXHOO�I�U�HLQHQ�0LWDUEHLWHU�GHQ�%HJLQQ�HLQHV�QHXHQ
%HUHFKQXQJV]HLWUDXPV�YRUJHEHQ�

9RUJDEH�GHU�/RKQDUW��PDQXHOO�

>1XU�EHL�HQWVSUHFKHQGHU
$EUHFKQXQJVYHUJDQJHQKHLW�@

,QIRW\S�%DVLVEH]�JH�������

$XFK�GXUFK�GLH�(LQJDEH�HLQHU�EHVWLPPWHQ�/RKQDUW
NDQQ�PLWDUEHLWHUEH]RJHQ�HLQ�QHXHU
%HUHFKQXQJV]HLWUDXP�YRUJHJHEHQ�ZHUGHQ�
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(UHLJQLVWDEHOOH�I�U�QHXH�%HUHFKQXQJV]HLWUlXPH

$SULO����� ����

'LH�9RUJDEH�GHU�/RKQDUW�LVW�LQ�GHU�6WDQGDUGDXVOLHIHUXQJ�QXU�LP�(UHLJQLVPRGHOO�GHU
7DULIDUW�%$7�DXIJHQRPPHQ��6LH�VROOWH�QXU�GDQQ�YHUZHQGHW�ZHUGHQ��ZHQQ�GLHVH
/RKQDUW�EHUHLWV�LQ�GHU�$EUHFKQXQJVYHUJDQJHQKHLW�HLQJHVHW]W�ZXUGH��XP�HLQH
1HXEHUHFKQXQJ�GHV�$XIVFKODJVVDW]HV�]X�HUUHLFKHQ���,P�7DULI�%$7�ZXUGHQ�I�U�GLHVH
=ZHFNH�GLH�0XVWHUORKQDUWHQ�218$�XQG�218%�YHUZHQGHW���$QVRQVWHQ�VROOWHQ�6LH
GLH�LQGLYLGXHOOH�9RUJDEH�GHV�%HJLQQV�HLQHV�QHXHQ�%HUHFKQXQJV]HLWUDXPV��EHU�GLH
9RUJDEH�GHU�'DWXPVDUW�QXW]HQ�
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%LOGXQJ�XQWHUVFKLHGOLFKHU�$XIVFKODJVVlW]H

���� $SULO�����

%LOGXQJ�XQWHUVFKLHGOLFKHU�$XIVFKODJVVlW]H

9HUZHQGXQJ
:HFKVHOW�HLQ�0LWDUEHLWHU�]ZLVFKHQ�HLQHU�]HLWZHLOLJHQ�XQG�GDXHUKDIWHQ�9RUDUEHLWHUWlWLJNHLW�
EHVWHKW�GLH�1RWZHQGLJNHLW��GHQ�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�PLW�]ZHL�XQWHUVFKLHGOLFKHQ
$XIVFKODJVVlW]HQ�]X�EHUHFKQHQ��+LHUI�U�EHVWHKW�LP�5���6\VWHP�GLH�0|JOLFKNHLW��HLQ�DOWHUQDWLYHV
/RKQDUWHQPRGHOO�]X�GHILQLHUHQ��PLW�GHP�HLQ�ZHLWHUHU�$XIVFKODJVVDW]�HUPLWWHOW�ZHUGHQ�NDQQ�

'LHVH�)XQNWLRQ�ZLUG�VSH]LHOO�LP�7DULI�%07�*�EHQ|WLJW��VLH�NDQQ�MHGRFK�YRP�5���6\VWHP�LQ�DOOHQ
7DULIHQ�HLQJHVHW]W�ZHUGHQ�

,QWHJUDWLRQ
'LH�9RUJDEH�XQWHUVFKLHGOLFKHU�$XIVFKODJVVlW]H�HUIROJW�LQ�GHU�0RGHOOWDEHOOH�7�'����+LHU�NDQQ�I�U
MHGH�7DULIDUW�LP�)HOG�/RKQDUWHQ�DOWHUQDWLYHU�$XIVFKODJ�HLQ�]ZHLWHV�/RKQDUWHQPRGHOO�HLQJHWUDJHQ
ZHUGHQ�

9RUDXVVHW]XQJHQ
'DV�]ZHLWH�/RKQDUWHQPRGHOO�PX��LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ
→�gIIHQWOLFKHU�'LHQVW�→�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�→�$OOJHPHLQH�6WHXHUXQJ�GHU
$XIVFKODJVEHUHFKQXQJ�GHILQLHUW�ZRUGHQ�VHLQ�

'DV�DOWHUQDWLYH�0RGHOO�ZLUG�LP�$EVFKQLWW�=X�YHUZHQGHQGH�/RKQDUWHQ�GHILQLHUHQ�HLQJHULFKWHW��,P
8QWHUVFKLHG�]XP�/RKQDUWHQPRGHOO�GHV�QRUPDOHQ�$XIVFKODJV��EHL�GHP�GLH�'XUFKVFKQLWWVORKQDUWHQ
���QQ��IHVW�YRUJHJHEHQ�VLQG��HUJHEHQ�VLFK�GLH�'XUFKVFKQLWWVORKQDUWHQ�GHV�DOWHUQDWLYHQ
$XIVFKODJV�DXV�GHQ�%HZHUWXQJVUHJHOQ��GLH�LP�/RKQDUWHQPRGHOO�DQJHJHEHQ�VLQG��:HQQ�6LH�HLQ
DOWHUQDWLYHV�/RKQDUWHQPRGHOO�HLQULFKWHQ��NRSLHUHQ�6LH�LQ�MHGHP�)DOO�DXFK�GLH�YHUZHQGHWHQ
%HZHUWXQJVUHJHOQ�LP�$EVFKQLWW�'XUFKVFKQLWWVEHZHUWXQJ�GHILQLHUHQ�XQG�SDVVHQ�GLHVH�DQ��'LH
6FKO�VVHOXQJHQ�EH]�JOLFK�GHU�.XPXODWLRQ�,KUHU�.XQGHQORKQDUWHQ�LQ�GLH�'XUFKVFKQLWWVORKQDUWHQ
QHKPHQ�6LH�XQWHU�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJ�→�(LQULFKWHQ�YRQ�.XQGHQORKQDUWHQ�→
.XPXODWLRQVORKQDUWHQ��=XVFKOlJH��*UXQGORKQ��ELOGHQ�YRU�

)XQNWLRQVXPIDQJ
'DV�DOWHUQDWLYH�/RKQDUWHQPRGHOO�NDQQ�JHQXW]W�ZHUGHQ��XP�]XVlW]OLFK�]XP�QRUPDOHQ�$XIVFKODJ�
GHU�GXUFK�GDV�6WDQGDUG�/RKQDUWHQPRGHOO�GHILQLHUW�ZLUG��HLQHQ�]ZHLWHQ�$XIVFKODJ�LQ�GHU
$EUHFKQXQJ�]X�ELOGHQ��'DEHL�ZLUG�GLH�%LOGXQJ�GHU�DOWHUQDWLYHQ�$XIVFKODJVVlW]H�YRP�5���6\VWHP
QDFK�GHP�JOHLFKHQ�7DULI�YRUJHQRPPHQ��OHGLJOLFK�GLH�.XPXODWLRQ�GHU�/RKQDUWHQ��*UXQGORKQ�
=HLW]XVFKOlJH��HUIROJW�GLIIHUHQ]LHUW�

'LH�%HZHUWXQJ�GHU�$EZHVHQKHLWVWDJH�LQ�GHU�$EUHFKQXQJ�ZLUG�GDQQ�LQ�$EKlQJLJNHLW�YRP
9RUKDQGHQVHLQ�HLQHU�ODXIHQGHQ�9RUDUEHLWHU]XODJH��HLQH�/RKQDUW�PLW�$XVSUlJXQJ�2�LQ�GHU
9HUDUEHLWXQJVNODVVH����GHU�7DEHOOH�7���:��]XP�=HLWSXQNW�GHU�$EZHVHQKHLW�YRUJHQRPPHQ�
6RIHUQ�GLHVH�/RKQDUW�YRUKDQGHQ�LVW��ZLUG�PLW�GHP�DOWHUQDWLYHQ�$XIVFKODJ�EHZHUWHW��$QGHUHQIDOOV
ZLUG�GLH�%HZHUWXQJ�PLW�GHP�$XIVFKODJ�GHV�QRUPDOHQ�/RKQDUWHQPRGHOOV�YRUJHQRPPHQ�

$NWLYLWlWHQ
1DFKGHP�6LH�HLQ�DOWHUQDWLYHV�/RKQDUWHQPRGHOO�GHILQLHUW�KDEHQ��DNWLYLHUHQ�6LH�GLHVHV�LP
)XQNWLRQVPRGHOO�GHU�7DULIDUW��+LHU]X�JHKHQ�6LH�LQ�GLH�WDULIEH]RJHQH�'HWDLOVLFKW�GHU�0RGHOOWDEHOOH
7�'���XQG�JHEHQ�LP�)HOG�/RKQDUWHQ�DOWHUQDWLYHU�$XIVFKODJ�GLH�.HQQXQJ�GHV�GHILQLHUWHQ
/RKQDUWHQPRGHOOV�HLQ�
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%LOGXQJ�XQWHUVFKLHGOLFKHU�$XIVFKODJVVlW]H

$SULO����� ����

%HLVSLHO
9RUDUEHLWHU�)ULGROLQ�)OHL�LJ�ZLUG�QDFK�%07�*�HQWORKQW��(U�HUKlOW�HLQHQ�*UXQGORKQ�YRQ
GXUFKVFKQLWWOLFK�������'0�LP�0RQDW��,Q�GHQ�0RQDWHQ�-DQXDU�XQG�)HEUXDU������HUKlOW�HU�VHLQH
UHJHOPl�LJH�9RUDUEHLWHU]XODJH�YRQ�����'0��,P�0RQDW�0lU]������ZLUG�HU�YRU�EHUJHKHQG�I�U�HLQH
DQGHUH�9RUDUEHLWHUWlWLJNHLW�HLQJHVHW]W��+LHUI�U�HUKlOW�HU�HLQH�]HLWZHLOLJH�=XODJH�YRQ�����'0�

/RKQDUW -DQXDU )HEUXDU 0lU]

*UXQGORKQ
UHJHOPl�LJH�=XODJH�
JHVFKO�VVHOW�PLW�2
]HLWZHLOLJH�=XODJH

���������'0
�������'0

���������'0
�������'0

���������'0

�������'0

6XPPH
0RQDWVJUXQGORKQ
�]HLWZ���=XVFKODJ

���������'0 ���������'0 ���������'0
�������'0

.XPXODWLRQ�QRUPDO
�2����=XVFKOlJH�
�2����0RQDWVJUXQGORKQ� ���������'0 ���������'0 ���������'0

.XPXODWLRQ�DOWHUQDWLY
�2����=XVFKOlJH�
�2����0RQDWVJUXQGORKQ� ���������'0 ���������'0

�������'0
���������'0

$XV�GHU�YRUVWHKHQGHQ�7DEHOOH�JHKW�KHUYRU��ZLH�GLH�UHJHOPl�LJH�XQG�]HLWZHLOLJH
9RUDUEHLWHU]XODJH�I�U�GLH�QRUPDOH�XQG�DOWHUQDWLYH�$XIVFKODJVEHUHFKQXQJ�NXPXOLHUW�ZHUGHQ��'LH
.XPXODWLRQ�I�U�GHQ�DOWHUQDWLYHQ�$XIVFKODJ�HUIROJW�LQ�DQGHUHQ�.XPXODWLRQVORKQDUWHQ����/RKQDUWHQ�
DOV�I�U�GHQ�QRUPDOHQ�$XIVFKODJ����/RKQDUWHQ��
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8UODXEVYHUJ�WXQJ�XQG��DXIVFKODJ�QDFK�%$7

7DULIOLFKH�5HJHOXQJ

$QJHVWHOOWH�HUKDOWHQ�QDFK������%XQGHV�$QJHVWHOOWHQWDULIYHUWUDJ��%$7��LQ�MHGHP�8UODXEVMDKU
(UKROXQJVXUODXE�XQWHU�=DKOXQJ�GHU�8UODXEVYHUJ�WXQJ��'LHVH�VHW]W�VLFK�I�U�MHGHQ�8UODXEVWDJ�DXV
IROJHQGHQ�%HVWDQGWHLOHQ�]XVDPPHQ�

•� GHU�QRUPDOHQ�9HUJ�WXQJ��*UXQGYHUJ�WXQJ�XQG�2UWV]XVFKODJ�

•� GHQ�IHVWHQ�=XODJHQ

•� GHP�8UODXEVDXIVFKODJ

'HU�8UODXEVDXIVFKODJ�GLHQW�DOV�$XVJOHLFK�I�U�ZlKUHQG�GHU�8UODXEV]HLW�HQWJDQJHQH
9HUJ�WXQJVEHVWDQGWHLOH�DXV�QLFKW�LQ�0RQDWVEHWUlJHQ�IHVWJHOHJWHQ�=XODJHQ��XQVWlQGLJH�%H]�JH��
'DPLW�ZLUG�JHZlKUOHLVWHW��GD��GHU�$QJHVWHOOWH�ZlKUHQG�VHLQHV�8UODXEV�HLQH�DQQlKHUQG�JOHLFKH
9HUJ�WXQJ�HUKlOW��DOV�ZHQQ�HU�JHDUEHLWHW�KlWWH�

8QVWlQGLJH�%H]�JH

$OV�XQVWlQGLJH�%H]�JH�IOLH�HQ�LQ�GLH�%HUHFKQXQJ�GHV�8UODXEVDXIVFKODJV�IROJHQGH�%HVWDQGWHLOH
HLQ�

•� hEHUVWXQGHQYHUJ�WXQJHQ��DX�HU�GHQ�hEHUVWXQGHQSDXVFKYHUJ�WXQJHQ�

•� =HLW]XVFKOlJH�I�U�DXVJHJOLFKHQH�hEHUVWXQGHQ

•� 0HKUDUEHLWVYHUJ�WXQJ�YRQ�1LFKWYROOEHVFKlIWLJWHQ

•� 9HUJ�WXQJHQ�I�U�%HUHLWVFKDIWVGLHQVW�XQG�5XIEHUHLWVFKDIW

'DEHL�LVW�QLFKW�GHU�(QWVWHKXQJV]HLWSXQNW��VRQGHUQ�GHU�=HLWSXQNW�GHU�=DKOXQJ�GHU�XQVWlQGLJHQ
%H]�JH�PD�JHEHQG��'LHVH�HUIROJW�XP�]ZHL�0RQDWH�]HLWYHUVHW]W��VLHKH�DXFK�=HLWYHUVHW]WH
%H]DKOXQJ�YRQ�XQVWlQGLJHQ�%H]�JHQ�>6HLWH�����@���%HU�FNVLFKWLJW�ZHUGHQ�GLH�XQVWlQGLJHQ
%H]�JH�LP�YRUDQJHJDQJHQHQ�.DOHQGHUMDKU��HV�VHL�GHQQ��GDV�$UEHLWVYHUKlOWQLV�KDW�HUVW�QDFK�GHP
����-XQL�GHV�YRUDQJHJDQJHQHQ�.DOHQGHUMDKUHV�RGHU�LP�ODXIHQGHQ�.DOHQGHUMDKU�EHJRQQHQ�

$UW�XQG�:HLVH�GHU�%HUHFKQXQJ

'HU�$XIVFKODJ�EHWUlJW������GHV�7DJHVGXUFKVFKQLWWV�GHU�XQVWlQGLJHQ�%H]�JH�GHV�9RUMDKUHV�
'HU�7DJHVGXUFKVFKQLWW�ZLHGHUXP�EHWUlJW�EHL�GHU�9HUWHLOXQJ�GHU�GXUFKVFKQLWWOLFKHQ�UHJHOPl�LJHQ
$UEHLWV]HLW�DXI�I�QI�7DJH�������EHL�GHU�9HUWHLOXQJ�DXI�VHFKV�7DJH������GHV�0RQDWVGXUFKVFKQLWWV
DXV�GHU�6XPPH�GHU�XQVWlQGLJHQ�%H]�JH��GLH�I�U�GDV�YRUDQJHJDQJHQH�.DOHQGHUMDKU
]XJHVWDQGHQ�KDEHQ��'DPLW�ZLUG�LP�%$7�EHL�GHU�$XIVFKODJVEHUHFKQXQJ�HLQ�7DJHVVDW]�HUPLWWHOW�

,P�5���6\VWHP�ZLUG�GLH�JUXQGOHJHQGH�$UW�GLHVHU�%HUHFKQXQJ��EHU�GLH�7DULIGHILQLWLRQ
LP�MHZHLOLJHQ�)XQNWLRQVPRGHOO�GHU�0RGHOOWDEHOOH�7�'���>6HLWH�����@�IHVWJHOHJW�

0D�JHEHQG�LVW�GLH�9HUWHLOXQJ�GHU�$UEHLWV]HLW�]X�%HJLQQ�GHV�.DOHQGHUMDKUHV��%HL�GHU�%HUHFKQXQJ
GHV�0RQDWVGXUFKVFKQLWWV�EOHLEHQ�GLH�.DOHQGHUPRQDWH�XQEHU�FNVLFKWLJW��I�U�GLH�GHP�$QJHVWHOOWHQ
ZHGHU�9HUJ�WXQJ�QRFK�8UODXEVYHUJ�WXQJ�]XJHVWDQGHQ�KDEHQ��$X�HUGHP�EOHLEW�EHL�GHU
%HUHFKQXQJ�GHV�0RQDWVGXUFKVFKQLWWV�GLH�=HLW�YRU�GHP�GULWWHQ�YROOHQ�0RQDW�GHV
$QJHVWHOOWHQYHUKlOWQLVVHV�XQEHU�FNVLFKWLJW��'D�GLH�XQVWlQGLJHQ�%H]�JH�XP�]ZHL�0RQDWH
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$SULO����� ����

]HLWYHUVHW]W�EH]DKOW�ZHUGHQ��ZLUG�GXUFK�GLHVH�5HJHOXQJ�HLQ�XQWHUEHZHUWHWHU�$XIVFKODJVVDW]
YHUPLHGHQ�

'LH�$QJHVWHOOWH�1LFROH�1DFKWLJDOO�ZLUG�DP�����-XQL������HLQJHVWHOOW�
%HUHFKQXQJV]HLWUDXP�I�U�GHQ�$XIVFKODJ������LVW�GLH�=HLW�YRP�����-XQL������ELV�]XP
����'H]HPEHU�������'D�GHU�GULWWH�YROOH�0RQDW�HUVW�GHU�6HSWHPEHU������LVW��EOHLEW�EHL
GHU�%HUHFKQXQJ�GHV�0RQDWVGXUFKVFKQLWWV�GHU�XQVWlQGLJHQ�%H]�JH�GLH�=HLW�YRP
����-XQL������ELV�]XP�����$XJXVW������XQEHU�FNVLFKWLJW�

,Q�GHU�=HLW�YRP�����6HSWHPEHU������ELV�]XP�����'H]HPEHU������KDW�)UDX�1DFKWLJDOO
������'0�%HUHLWVFKDIWVGLHQVWYHUJ�WXQJHQ�EHNRPPHQ��'DUDXV�HUJLEW�VLFK�HLQ
0RQDWVGXUFKVFKQLWW�YRQ��������'0��������'0�������'D�I�U�1LFROH�1DFKWLJDOO�GLH
��7DJH�:RFKH�JLOW��UHVXOWLHUW�GDUDXV�HLQ�$XIVFKODJVVDW]�YRQ�������'0�SUR
8UODXEVWDJ���������'0����������������

+DW�GHV�$UEHLWVYHUKlOWQLV�HUVW�QDFK�GHP�����-XQL�GHV�YRUDQJHJDQJHQHQ�.DOHQGHUMDKUHV
EHJRQQHQ��WUHWHQ�DOV�%HUHFKQXQJV]HLWUDXP�I�U�GHQ�$XIVFKODJ�GLH�YRU�GHP�%HJLQQ�GHV�8UODXEV
OLHJHQGHQ�YROOHQ�.DOHQGHUPRQDWH��+DW�GDV�$UEHLWVYHUKlOWQLV�PLQGHVWHQV�VHFKV�YROOH
.DOHQGHUPRQDWH�EHVWDQGHQ��EOHLEW�GHU�GDQDFK�EHUHFKQHWH�$XIVFKODJ�I�U�GHQ�5HVW�GHV
8UODXEVMDKUHV�NRQVWDQW��'LHV�EHZLUNW��GD��ZlKUHQG�GHU�HUVWHQ�VHFKV�0RQDWH�GHV
$UEHLWVYHUKlOWQLVVHV�GHU�$XIVFKODJ�LQ�MHGHP�%HUHFKQXQJVIDOO�QHX�]X�EHUHFKQHQ�LVW��VLHKH
'DWHQIHOG�)HVWVFKUHLEXQJ�$XIVFKODJ�QDFK�1HXEHUHFKQXQJ�LQ�GHU�0RGHOOWDEHOOH�7�'���>6HLWH
����@�VRZLH�(UHLJQLV�1HXHLQWULWW�LQ�GHU�(UHLJQLVWDEHOOH�I�U�QHXH�%HUHFKQXQJV]HLWUlXPH�>6HLWH
����@��

'LH�(UHLJQLVVH��GLH�HLQHQ�QHXHQ�%HUHFKQXQJV]HLWUDXP�I�U�GLH�8UODXEV��XQG
.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�DXVO|VHQ��VLQG�LP�5���6\VWHP�I�U�GLH�7DULIDUW
%$7�]X�HLQHP�(UHLJQLVPRGHOO�]XVDPPHQJHID�W��VLHKH�(UHLJQLVWDEHOOH�I�U�QHXH
%HUHFKQXQJV]HLWUlXPH�>6HLWH�����@��

bQGHUW�VLFK�GLH�DUEHLWVYHUWUDJOLFK�YHUHLQEDUWH�UHJHOPl�LJH�$UEHLWV]HLW��VLQG�GHU
%HUHFKQXQJV]HLWUDXP�I�U�GHQ�$XIVFKODJ�GLH�QDFK�GHU�bQGHUXQJ�GHU�$UEHLWV]HLW�XQG�YRU�GHP
%HJLQQ�GHV�8UODXEV�OLHJHQGHQ�YROOHQ�.DOHQGHUPRQDWH��/LHJW�MHGRFK�]ZLVFKHQ�GHU
$UEHLWV]HLWlQGHUXQJ�XQG�GHP�%HJLQQ�GHV�8UODXEV�NHLQ�YROOHU�.DOHQGHUPRQDW��NDQQ�NHLQ
$XIVFKODJ�JH]DKOW�ZHUGHQ��6LQG�VHFKV�YROOH�.DOHQGHUPRQDWH�YHUJDQJHQ��EOHLEW�GHU�GDQDFK
EHUHFKQHWH�$XIVFKODJVVDW]�ELV�]XP�-DKUHVHQGH�ZLHGHUXP�PD�JHEHQG�

:HFKVHOW�HLQ�$UEHLWHU�LQ�GHQ�6WDWXV�HLQHV�$QJHVWHOOWHQ��VR�ZLUG�HU�ZLH�HLQ�1HXEHVFKlIWLJWHU
EHKDQGHOW��6HLQH�ELVKHU�JH]DKOWHQ�XQVWlQGLJHQ�%H]�JH�EOHLEHQ�XQEHDFKWHW�

'HU�$QJHVWHOOWH�$XJXVW�$XJDSIHO�LVW�VHLW�GHP�����-XQL������YROOEHVFKlIWLJW��DE
����2NWREHU������ZLUG�PLW�LKP�HLQH�Z|FKHQWOLFKH�$UEHLWV]HLW�YRQ����6WXQGHQ
YHUHLQEDUW��+HUU�$XJDSIHO�QLPPW�DP�����-DQXDU������8UODXE��%HUHFKQXQJ]HLWUDXP
I�U�GHQ�$XIVFKODJ�LVW�GLH�=HLW�YRP�����2NWREHU������ELV�����'H]HPEHU������

:LUG�$XJXVW�$XJDSIHO�DP�����0lU]������DUEHLWVXQIlKLJ�PLW�$QVSUXFK�DXI
.UDQNHQEH]�JH��LVW�GHU�$XIVFKODJVVDW]�QHX�]X�EHUHFKQHQ�DXI�GHU�%DVLV�HLQHV
%HUHFKQXQJV]HLWUDXPHV�YRQ�����2NWREHU������ELV�����)HEUXDU�������(UVW�GHU
$XIVFKODJVVDW]��GHU�I�U�HLQHQ�QDFK�GHP�����0lU]������OLHJHQGHQ�%HUHFKQXQJVIDOO
HUPLWWHOW�ZLUG��EOHLEW�I�U�GHQ�5HVW�GHV�-DKUHV������PD�JHEHQG�
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'LH�$QJHVWHOOWH�.DWKDULQD�.|QLJ�ZLUG�DP�����-DQXDU������PLW������:RFKHQVWXQGHQ
HLQJHVWHOOW��,KUH�$UEHLWV]HLW�ZLUG�DE�GHP�����)HEUXDU������DXI����:RFKHQVWXQGHQ
KHUDEJHVHW]W��$P�����0DL������QLPPW�VLH�LKUHQ�HUVWHQ�8UODXEVWDJ�
%HUHFKQXQJV]HLWUDXP�I�U�GHQ�$XIVFKODJ�ELOGHW�GLH�=HLW�YRQ�����)HEUXDU������ELV�]XP
����$SULO�������'DEHL�GDUI�GHU�)HEUXDU�QLFKW�LQ�GLH�'XUFKVFKQLWWVELOGXQJ�HLQEH]RJHQ
ZHUGHQ��GD�HU�HUVW�GHU�]ZHLWH�YROOH�0RQDW�VHLW�%HJLQQ�LKUHV�$UEHLWVYHUKlOWQLVVHV�LVW�

7DULIHUK|KXQJHQ

6LQG�QDFK�$EODXI�GHV�%HUHFKQXQJ]HLWUDXPV�DOOJHPHLQH�9HUJ�WXQJVHUK|KXQJHQ�HLQJHWUHWHQ�
HUK|KW�VLFK�GHU�$XIVFKODJ�XP�����GHV�GXUFKVFKQLWWOLFKHQ�(UK|KXQJVSUR]HQWVDW]HV�I�U�MHGHQ
8UODXEVWDJ��GHU�QDFK�GHP�=HLWSXQNW�GHV�,QNUDIWWUHWHQV�GHU�DOOJHPHLQHQ�7DULIHUK|KXQJ�JHZlKUW
ZLUG��VLHKH�KLHU]X�GDV�)HOG�'\QDPLVLHUXQJ�$XIVFKODJ�EHL�7DULIHUK|KXQJ�LQ�GHU�0RGHOOWDEHOOH
7�'���>6HLWH�����@��

$QDORJH�9HUZHQGXQJ

'LH�8UODXEVYHUJ�WXQJ�LVW�DXFK�PD�JHEHQG�I�U�GLH�%HUHFKQXQJ�GHU�.UDQNHQEH]�JH�������$EV���
%$7���$X�HUGHP�LVW�VLH�%HPHVVXQJVJUXQGODJH�I�U�GLH�=XZHQGXQJ��VLHKH�=XZHQGXQJ�QDFK�%$7�
%07�*�XQG�07$UE�>6HLWH�����@��
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8UODXEVORKQ�XQG��DXIVFKODJ�QDFK�%07�*�,,

7DULIOLFKH�5HJHOXQJ

'LH�$UEHLWHU�LP�NRPPXQDOHQ�%HUHLFK�HUKDOWHQ�LQ�MHGHP�8UODXEVMDKU�(UKROXQJVXUODXE�XQWHU
=DKOXQJ�GHV�8UODXEVORKQV��$OV�8UODXEVORKQ�ZHUGHQ�GHP�$UEHLWHU�JHPl�������=LIIHU����GHV
%XQGHVPDQWHOWDULIYHUWUDJV�I�U�$UEHLWHU�JHPHLQGOLFKHU�9HUZDOWXQJHQ�XQG�%HWULHEH��%07�*�,,�
JHZlKUW�

•� GHU�7HLO�GHV�0RQDWVJUXQGORKQV��GHQ�HU�HUKDOWHQ�Z�UGH��ZHQQ�HU�JHDUEHLWHW�KlWWH

•� VWlQGLJH�/RKQ]XVFKOlJH��GLH�GHU�$UEHLWHU�PLQGHVWHQV�GUHL�0RQDWH�YRU�8UODXEVEHJLQQ�LQ
JOHLFKHU�+|KH�HUKDOWHQ�KDW��KLHU]X�]lKOW�DXFK�GHU�6R]LDO]XVFKODJ�

•� HLQ�$NNRUGPHKUYHUGLHQVW

•� HLQ�8UODXEVDXIVFKODJ�I�U�MHGH�$UEHLWVVWXQGH��GLH�GHU�$UEHLWHU�ZlKUHQG�GHV�8UODXEV�LP
5DKPHQ�GHU�UHJHOPl�LJHQ��GLHQVWSODQPl�LJHQ�$UEHLWV]HLW�HUEUDFKW�KlWWH

0LW�GHU�=DKOXQJ�GHV�$XIVFKODJV�VROO�GHP�WDWVlFKOLFKHQ�$UEHLWVDEODXI�HLQHV�OlQJHUHQ��LQ�GHU
9HUJDQJHQKHLW�OLHJHQGHQ�=HLWUDXPHV�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��'HU�$UEHLWHU�VROO�HLQHQ
ILQDQ]LHOOHQ�$XVJOHLFK�GDI�U�HUKDOWHQ��GD��HU�ZlKUHQG�GHV�8UODXEV�EHVWLPPWH�XQVWlQGLJH
/RKQEHVWDQGWHLOH�QLFKW�YHUGLHQHQ�NDQQ��'LHV�JLOW�I�U�GLH�$UEHLWVXQIlKLJNHLW�ZHJHQ�.UDQNKHLW
HQWVSUHFKHQG�I�U�GHQ�.UDQNHQEH]XJ�

8QVWlQGLJH�/RKQEHVWDQGWHLOH

=X�GHQ�XQVWlQGLJHQ�/RKQEHVWDQGWHLOHQ�]lKOHQ�

•� /RKQ�I�U�hEHUVWXQGHQ

•� QLFKW�]XP�0RQDWVJUXQGORKQ�JHK|UHQGH�/RKQ]XODJHQ

•� =HLW��XQG�(UVFKZHUQLV]XVFKOlJH

$UW�XQG�:HLVH�GHU�%HUHFKQXQJ

'HU�$XIVFKODJ�ZLUG�LQ�GHU�:HLVH�EHUHFKQHW��GD��]XQlFKVW�GDV�9HUKlOWQLV�GHU�XQVWlQGLJHQ
/RKQEHVWDQGWHLOH�]X�GHP�I�U�WDWVlFKOLFKH�$UEHLW�JH]DKOWHQ�0RQDWVJUXQGORKQ�DOV
$XIVFKODJVSUR]HQWVDW]��9RPKXQGHUWVDW]��HUPLWWHOW�ZLUG��'HU�0RQDWVJUXQGORKQ�LVW�GLH�6XPPH
GHV�0RQDWVWDEHOOHQORKQHV�XQG�GHU�I�U�DOOH�$UEHLWVVWXQGHQ�GHV�.DOHQGHUPRQDWV�]XVWHKHQGHQ
/RKQ]XODJHQ�������1U����E�%07�*�,,���'HU�6R]LDO]XVFKODJ�]lKOW�GDEHL�QLFKW�]XP
0RQDWVJUXQGORKQ���'LH�%HU�FNVLFKWLJXQJ�GHV�6R]LDO]XVFKODJV�Z�UGH�GHQ�$XIVFKODJVSUR]HQWVDW]
XQJHUHFKWIHUWLJWHUZHLVH�YHUULQJHUQ��

0D�JHEHQG�VLQG�GLH�LP�YRUDQJHJDQJHQHQ�.DOHQGHUMDKU�JH]DKOWHQ�%HWUlJH��'HU�HUPLWWHOWH
$XIVFKODJVSUR]HQWVDW]�ZLUG�EH]RJHQ�DXI�GHQ�DXI�GLH�6WXQGH�HQWIDOOHQGHQ�0RQDWVJUXQGORKQ
�'LYLVLRQ�GXUFK�������6WG���]XP�=HLWSXQNW�GHU�8UODXEVHLQEULQJXQJ�

,P�5���6\VWHP�ZLUG�GLH�JUXQGOHJHQGH�$UW�GLHVHU�%HUHFKQXQJ��EHU�GLH�7DULIGHILQLWLRQ
LP�MHZHLOLJHQ�)XQNWLRQVPRGHOO�GHU�0RGHOOWDEHOOH�7�'���>6HLWH�����@�IHVWJHOHJW�
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���� $SULO�����

'LH�$UEHLWHULQ�.DWKDULQD�.UDIW�KDW�LP�.DOHQGHUMDKU������I�U�WDWVlFKOLFK�JHOHLVWHWH
$UEHLW�ZlKUHQG�LKUHU�UHJHOPl�LJHQ�$UEHLWV]HLW�HLQH�6XPPH�YRQ�LQVJHVDPW
�������'0�DQ�0RQDWVJUXQGORKQ�HUKDOWHQ��'DQHEHQ�EH]RJ�VLH�I�U�QLFKW�DEJHIHLHUWH
hEHUVWXQGHQ�������'0�XQG�=HLW]XVFKOlJH�LQ�+|KH�YRQ�����'0�

'HU�3UR]HQWVDW]�GHU�XQVWlQGLJHQ�/RKQEHVWDQGWHLOH�DQ�GHU�6XPPH�GHU
0RQDWVJUXQGO|KQH�LP�9RUMDKU�EHWUlJW�����������'0����������������'0��
$QJHQRPPHQ��LP�-DKU������EHWUlJW�GHU�0RQDWVJUXQGORKQ�YRQ�.DWKDULQD�.UDIW
������'0��'DQQ�EHWUlJW�GHU�$XIVFKODJ�SUR�UHJHOPl�LJHU�$UEHLWVVWXQGH����DXV
�������'0���������� ������'0�

0D�JHEHQG�LVW�GLH�/RKQJUXSSLHUXQJ�LQ�GHU�8UODXEV]HLW��7ULWW�ZlKUHQG�GHU�8UODXEQDKPH�HLQH
/RKQJUXSSHQlQGHUXQJ�I�U�GHQ�$UEHLWHU�HLQ��VR�ZLUG�EHL�GHU�$XIVFKODJVEHUHFKQXQJ�DE�GHP�7DJ
GHV�,QNUDIWWUHWHQV�GHU�bQGHUXQJ�GHU�QHXH�0RQDWVJUXQGORKQ�EHU�FNVLFKWLJW��'HU�$XIVFKODJVVDW]
EOHLEW�GDJHJHQ�JOHLFK��$XFK�HLQH�DOOJHPHLQH�7DULIHUK|KXQJ�ZlKUHQG�GHU�8UODXEQDKPH�LVW�DXI
GLHVH�:HLVH�]X�EHU�FNVLFKWLJHQ�

+DW�GHU�$UEHLWHU�LP�9RUMDKU�ZHQLJHU�DOV����7DJH�$UEHLWVOHLVWXQJ�HUEUDFKW��VR�LVW�QLFKW�PHKU�GDV
DEJHODXIHQH�.DOHQGHUMDKU�%HPHVVXQJV]HLWUDXP��VRQGHUQ�GLH�EHLGHQ�OHW]WHQ�0RQDWH�YRU�GHP
=HLWSXQNW�GHU�8UVDFKH�I�U�GLH�=DKOXQJ�GHV�$XIVFKODJV��,VW�GLH�$Q]DKO�GHU�$UEHLWVWDJH�LQ�GLHVHQ
]ZHL�0RQDWHQ�JHULQJHU�DOV�����VR�ZHUGHQ�LQ�GLH�%HUHFKQXQJ�VRODQJH�0RQDWH�LQ�GHU
9HUJDQJHQKHLW�KLQ]XJHI�JW��ELV�PHKU�DOV����$UEHLWVWDJH�LQ�GLH�%HUHFKQXQJ�HLQJHKHQ��'LHV
EHGHXWHW�DXFK��GD��GHU�$XIVFKODJ�HUVW�]ZHL�.DOHQGHUPRQDWH�QDFK�HLQHU�1HXHLQVWHOOXQJ�HUPLWWHOW
ZHUGHQ�NDQQ��VRIHUQ�GHU�$UEHLWHU�LQ�GLHVHQ�EHLGHQ�.DOHQGHUPRQDWHQ�DQ�PLQGHVWHQV����7DJHQ
JHDUEHLWHW�KDW�

7DULIHUK|KXQJHQ

%HL�DOOJHPHLQHQ�7DULIHUK|KXQJHQ�ILQGHW�LP�*HJHQVDW]�]XU�%HUHFKQXQJ�QDFK�%$7�RGHU�07$UE
NHLQH�'\QDPLVLHUXQJ�GHV�$XIVFKODJVSUR]HQWVDW]HV�VWDWW��GD�GXUFK�GLH�%HUHFKQXQJVDUW�GHV
$XIVFKODJV�7DULIHUK|KXQJHQ�VFKRQ�PLWHUID�W�VLQG��VLHKH�'DWHQIHOG�'\QDPLVLHUXQJ�$XIVFKODJ�EHL
7DULIHUK|KXQJ�LQ�GHU�0RGHOOWDEHOOH�7�'���>6HLWH�����@��

$QDORJH�9HUZHQGXQJ

'HU�8UODXEVORKQ�LVW�GDU�EHU�KLQDXV�%HUHFKQXQJVJUXQGODJH�I�U�GLH�.UDQNHQEH]�JH�QDFK
�����%07�*�,,��$XFK�GLH�=XZHQGXQJ�QDFK�GHP�=XZHQGXQJVWDULIYHUWUDJ�EHPL�W�VLFK�QDFK�GHP
8UODXEVORKQ��GHU�GHP�$UEHLWHU�LQ�GHP�PD�JHEHQGHQ�0RQDW�]XJHVWDQGHQ�KlWWH��VLHKH
=XZHQGXQJ�QDFK�%$7��%07�*�XQG�07$UE�>6HLWH�����@��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8UODXEVORKQ�XQG��DXIVFKODJ�QDFK�07$UE

$SULO����� ����

8UODXEVORKQ�XQG��DXIVFKODJ�QDFK�07$UE

7DULIOLFKH�5HJHOXQJ

'LH�$UEHLWHU�GHV�%XQGHV�XQG�GHU�/lQGHU�HUKDOWHQ�JHPl�������GHV�0DQWHOWDULIYHUWUDJV�I�U
$UEHLWHU�GHV�%XQGHV�XQG�GHU�/lQGHU��07$UE��LQ�MHGHP�8UODXEVMDKU�(UKROXQJVXUODXE�XQWHU
=DKOXQJ�GHV�8UODXEVORKQV��$OV�8UODXEVORKQ�HUKlOW�GHU�$UEHLWHU�

•� GHQ�0RQDWVUHJHOORKQ�XQG�GLH�/RKQ]XODJHQ��GLH�QLFKW�LP�0RQDWVUHJHOORKQ�HQWKDOWHQ�VLQG��I�U
GLH�6WXQGHQ��GLH�HU�ZlKUHQG�GHV�8UODXEV�GLHQVWSODQPl�LJ�LP�5DKPHQ�GHU�UHJHOPl�LJHQ
$UEHLWV]HLW�JHDUEHLWHW�KlWWH�XQG�GLH�HQWORKQW�ZRUGHQ�ZlUHQ

•� HLQHQ�=XVFKODJ�LQ�GHU�QDFK������$EV����EHUHFKQHWHQ�+|KH�I�U�MHGH�6WXQGH��I�U�GLH�GHU
0RQDWVUHJHOORKQ�EH]DKOW�ZLUG

0LW�GHU�=DKOXQJ�GHV�=XVFKODJV��8UODXEVDXIVFKODJV��VROO�GHP�WDWVlFKOLFKHQ�$UEHLWVDEODXI�HLQHV
OlQJHUHQ�LQ�GHU�9HUJDQJHQKHLW�OLHJHQGHQ�=HLWUDXPHV�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��'HU�$UEHLWHU
VROO�HLQHQ�ILQDQ]LHOOHQ�$XVJOHLFK�GDI�U�HUKDOWHQ��GD��HU�ZlKUHQG�GHV�8UODXEV�EHVWLPPWH
XQVWlQGLJH�/RKQEHVWDQGWHLOH�QLFKW�YHUGLHQHQ�NDQQ�

8QVWlQGLJH�/RKQEHVWDQGWHLOH

=X�GHQ�XQVWlQGLJHQ�/RKQEHVWDQGWHLOHQ�]lKOHQ�IROJHQGH�/RKQDQWHLOH�

•� /RKQ�I�U�hEHUVWXQGHQ

•� =HLW]XVFKOlJH

•� 6FKPXW]���*HIDKUHQ��XQG�(UVFKZHUQLV]XVFKOlJH

$UW�XQG�:HLVH�GHU�%HUHFKQXQJ

'HU�=XVFKODJ�DOV�6WXQGHQVDW]�EHUHFKQHW�VLFK�DOV�4XRWLHQW�DXV�GHU�6XPPH�GLHVHU�XQVWlQGLJHQ
/RKQEHVWDQGWHLOH�LP�YHUJDQJHQHQ�.DOHQGHUMDKU�XQG�GHU�=DKO�GHU�HQWORKQWHQ�$UEHLWVVWXQGHQ
ZlKUHQG�GHU�UHJHOPl�LJHQ�$UEHLWV]HLW�LP�=HLWUDXP�YRP�����1RYHPEHU�GHV�9RUYRUMDKUHV�ELV�]XP
����2NWREHU�GHV�9RUMDKUHV�

,P�5���6\VWHP�ZLUG�GLH�JUXQGOHJHQGH�$UW�GLHVHU�%HUHFKQXQJ��EHU�GLH�7DULIGHILQLWLRQ
LP�MHZHLOLJHQ�)XQNWLRQVPRGHOO�GHU�0RGHOOWDEHOOH�7�'���>6HLWH�����@�IHVWJHOHJW�

'LH�$UEHLWHULQ�%UXQKLOGH�%DXHU�LVW�DP�����$XJXVW������HLQJHVWHOOW�ZRUGHQ��)�U�GLH
(UPLWWOXQJ�GHV�=XVFKODJV�I�U������LVW�GDKHU�GLH�6XPPH�GHU�LQ�GHQ�0RQDWHQ�-DQXDU
ELV�'H]HPEHU������]XJHVWDQGHQHQ�XQVWlQGLJHQ�/RKQEHVWDQGWHLOH�]X�WHLOHQ�GXUFK
GLH�=DKO�GHU�GLHQVWSODQPl�LJ�LP�5DKPHQ�GHU�UHJHOPl�LJHQ�$UEHLWV]HLW�HQWORKQWHQ
$UEHLWVVWXQGHQ�GHU�0RQDWH�1RYHPEHU������ELV�2NWREHU������

+DW�GHV�$UEHLWVYHUKlOWQLV�HUVW�QDFK�GHP�����-XQL�GHV�YRUDQJHJDQJHQHQ�.DOHQGHUMDKUHV�RGHU�LP
ODXIHQGHQ�.DOHQGHUMDKU�EHJRQQHQ��VR�JHOWHQ�DOV�%HUHFKQXQJV]HLWUDXP�I�U�GLH�XQVWlQGLJHQ
%H]�JH�GLH�YRU�GHP�%HJLQQ�GHV�8UODXEV�OLHJHQGHQ�DEJHUHFKQHWHQ�/RKQ]HLWUlXPH�RKQH�GLH
HUVWHQ�EHLGHQ�/RKQ]HLWUlXPH��)�U�GLH�=DKO�GHU�HQWORKQWHQ�$UEHLWVVWXQGHQ�ZlKUHQG�GHU
UHJHOPl�LJHQ�$UEHLWV]HLW�JHOWHQ�GLH�YRU�GHP�%HJLQQ�GHV�8UODXEV�OLHJHQGHQ�DEJHUHFKQHWHQ
/RKQ]HLWUlXPH�RKQH�GLH�OHW]WHQ�EHLGHQ�DEJHUHFKQHWHQ�/RKQ]HLWUlPH�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8UODXEVORKQ�XQG��DXIVFKODJ�QDFK�07$UE

���� $SULO�����

'HU�$UEHLWHU�)ULW]�)ORVNHO�LVW�DP�����-XOL������HLQJHVWHOOW�ZRUGHQ��(U�WULWW�VHLQHQ
HUVWHQ�8UODXE�DP�����$XJXVW������DQ��'LH�LQ�GHQ�0RQDWHQ�6HSWHPEHU������ELV�-XOL
�����]XJHVWDQGHQHQ�/RKQEHVWDQGWHLOH�XQEHVWlQGLJHU�$UW�VLQG�]X�WHLOHQ�GXUFK�GLH
=DKO�GHU�GLHQVWSODQPl�LJ�HQWORKQWHQ�$UEHLWVVWXQGHQ�GHU�0RQDWH�-XOL������ELV�0DL
�����

:LUG�GDV�$UEHLWVYHUKlOWQLV�QLFKW�DP�(UVWHQ��VRQGHUQ�LP�/DXIH�HLQHV�0RQDWV
EHJRQQHQ��LVW�DXFK�GLHVHU�7HLOPRQDW���LP�*HJHQVDW]�]XU�5HJHOXQJ�GHV�%$7���LQ�GLH
=XVFKODJVEHUHFKQXQJ�HLQ]XEH]LHKHQ��GD�HV�VLFK�EHL�HLQHP�DEJHUHFKQHWHQ
7HLOPRQDW�HEHQIDOOV�XP�HLQHQ�DEJHUHFKQHWHQ�/RKQ]HLWUDXP�KDQGHOW�

+DW�GDV�$UEHLWVYHUKlOWQLV�PLQGHVWHQV�VHFKV�YROOH�.DOHQGHUPRQDWH�EHVWDQGHQ��EOHLEW�GHU�GDQDFK
EHUHFKQHWH�$XIVFKODJ�I�U�GHQ�5HVW�GHV�8UODXEVMDKUHV�PD�JHEHQG��'LHV�EHZLUNW��GD��ZlKUHQG
GHU�HUVWHQ�VHFKV�0RQDWH�GHV�$UEHLWVYHUKlOWQLVVHV�GHU�$XIVFKODJ�LQ�MHGHP�%HUHFKQXQJVIDOO�QHX
]X�EHUHFKQHQ�LVW��VLHKH�'DWHQIHOG�)HVWVFKUHLEXQJ�$XIVFKODJ�QDFK�1HXEHUHFKQXQJ�LQ�GHU
0RGHOOWDEHOOH�7�'���>6HLWH�����@�VRZLH�(UHLJQLV�1HXHLQWULWW�LQ�GHU�(UHLJQLVWDEHOOH�I�U�QHXH
%HUHFKQXQJV]HLWUlXPH�>6HLWH�����@��

7DULIHUK|KXQJHQ

6LQG�QDFK�$EODXI�GHV�%HUHFKQXQJ]HLWUDXPV�DOOJHPHLQH�/RKQHUK|KXQJHQ�HLQJHWUHWHQ��HUK|KW
VLFK�GHU�$XIVFKODJ�XP�����GHV�GXUFKVFKQLWWOLFKHQ�(UK|KXQJVSUR]HQWVDW]HV��VLHKH�'DWHQIHOG
'\QDPLVLHUXQJ�$XIVFKODJ�EHL�7DULIHUK|KXQJ�LQ�GHU�0RGHOOWDEHOOH�7�'���>6HLWH�����@��

$QDORJH�9HUZHQGXQJ

'HU�8UODXEVORKQ�LVW�DXFK�*UXQGODJH�I�U�GLH�%HUHFKQXQJ�GHU�.UDQNHQEH]�JH�������07$UE��
$X�HUGHP�LVW�HU�%HPHVVXQJVJUXQGODJH�I�U�GLH�=XZHQGXQJ��VLHKH�=XZHQGXQJ�QDFK�%$7��%07�
*�XQG�07$UE�>6HLWH�����@��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8UODXEVYHUJ�WXQJ�XQG��DXIVFKODJ�QDFK�$95�&DULWDV

$SULO����� ����

8UODXEVYHUJ�WXQJ�XQG��DXIVFKODJ�QDFK�$95�&DULWDV

7DULIOLFKH�5HJHOXQJ

'LH�QDFK�GHQ�5LFKWOLQLHQ�I�U�$UEHLWVYHUWUlJH�LQ�GHQ�(LQULFKWXQJHQ�GHV�'HXWVFKHQ
&DULWDVYHUEDQGHV��$95�&DULWDV��DQJHVWHOOWHQ�0LWDUEHLWHU�XQG�GLH�]X�LKUHU�$XVELOGXQJ
%HVFKlIWLJWHQ�HUKDOWHQ�LQ�MHGHP�8UODXEVMDKU�(UKROXQJVXUODXE�XQWHU�=DKOXQJ�GHU
8UODXEVYHUJ�WXQJ��'LHVH�VHW]W�VLFK�DXV�GHU�QRUPDOHQ�9HUJ�WXQJ��*UXQGYHUJ�WXQJ�XQG
2UWV]XVFKODJ���GHQ�=XODJHQ�XQG�HLQHP�8UODXEVDXIVFKODJ�I�U�MHGHQ�8UODXEVWDJ�]XVDPPHQ
�$QODJH���������$95�&DULWDV���'HU�8UODXEVDXIVFKODJ�GLHQW�DOV�$XVJOHLFK�I�U�ZlKUHQG�GHU
8UODXEV]HLW�HQWJDQJHQH�9HUJ�WXQJVEHVWDQGWHLOH�DXV�XQVWlQGLJHQ�%H]�JHQ��'DPLW�ZLUG
JHZlKUOHLVWHW��GD��GHU�$QJHVWHOOWH�ZlKUHQG�VHLQHV�8UODXEV�HLQH�DQQlKHUQG�JOHLFKH�9HUJ�WXQJ
HUKlOW��DOV�ZHQQ�HU�JHDUEHLWHW�KlWWH�

8QVWlQGLJH�%H]�JH

$OV�XQVWlQGLJH�%H]�JH�IOLH�HQ�LQ�GLH�%HUHFKQXQJ�GHV�8UODXEVDXIVFKODJV�PLW�HLQ�

•� =HLW]XVFKOlJH

•� hEHUVWXQGHQYHUJ�WXQJHQ

•� =HLW]XVFKOlJH�I�U�DXVJHJOLFKHQH�hEHUVWXQGHQ

•� 9HUJ�WXQJHQ�I�U�%HUHLWVFKDIWVGLHQVW��5XIEHUHLWVFKDIW��HWF�

•� 0HKUDUEHLWVYHUJ�WXQJ�YRQ�WHLO]HLWEHVFKlIWLJWHQ�0LWDUEHLWHUQ

•� $XIVFKODJV]DKOXQJHQ

$UW�XQG�:HLVH�GHU�%HUHFKQXQJ

%DVLV�GHU�$XIVFKODJVEHUHFKQXQJ�LP�$95�&DULWDV�LVW�GHU�7DJHVVDW]��+LHU]X�ZLUG�HLQ
7DJHVGXUFKVFKQLWW�DXV�GHU�6XPPH�GHU�R�J��XQVWlQGLJHQ�%H]�JH�YRQ�GHQ�OHW]WHQ�GUHL
.DOHQGHUPRQDWHQ�YRU�GHP�%HJLQQ�GHV�8UODXEV�HUPLWWHOW��'HU�7DJHVGXUFKVFKQLWW�EHWUlJW�EHL�HLQHU
9HUWHLOXQJ�GHU�GXUFKVFKQLWWOLFKHQ�UHJHOPl�LJHQ�$UEHLWV]HLW�DXI�I�QI�7DJH�������EHL�HLQHU
9HUWHLOXQJ�DXI�VHFKV�7DJH������DXV�GHU�6XPPH�GHU�LQ�GHQ�GUHL�YRUDQJHJDQJHQHQ
.DOHQGHUPRQDWHQ�JH]DKOWHQ�XQVWlQGLJHQ�%H]�JH��'DEHL�ZHUGHQ�DXFK�DXVEH]DKOWH
8UODXEVDXIVFKOlJH�LQ�GLH�%HUHFKQXQJ�HLQJHVWHOOW�

,P�5���6\VWHP�ZLUG�GLH�JUXQGOHJHQGH�$UW�GLHVHU�%HUHFKQXQJ��EHU�GLH�7DULIGHILQLWLRQ
LP�MHZHLOLJHQ�)XQNWLRQVPRGHOO�GHU�0RGHOOWDEHOOH�7�'���>6HLWH�����@�IHVWJHOHJW�

%HL�HLQHU�1HXEHUHFKQXQJ�GHV�$XIVFKODJVVDW]HV��]�%��QDFK�HLQHU�1HXHLQVWHOOXQJ��ZLUG�GHU�HUVWH
YROOH�.DOHQGHUPRQDW�LQ�GHU�%HUHFKQXQJ�GHV�$XIVFKODJVVDW]HV�QLFKW�EHU�FNVLFKWLJW��'XUFK�GLH
]HLWYHUVHW]WH�%H]DKOXQJ�YRQ�XQVWlQGLJHQ�%H]�JHQ�>6HLWH�����@��XP�HLQHQ�0RQDW�LP
$95�&DULWDV��ZHUGHQ�LP�HUVWHQ�0RQDW�DXFK�NHLQH�=HLW]XVFKOlJH��hEHUVWXQGHQYHUJ�WXQJHQ�HWF�
DXVEH]DKOW��/LHJHQ�]ZHL�YROOH�.DOHQGHUPRQDWH�YRU��ZLUG�GHU�]ZHLWH�0RQDW�KHUDQJH]RJHQ�XQG�DXI
GUHL�0RQDWH�KRFKJHUHFKQHW��%HL�GUHL�YROOHQ�.DOHQGHUPRQDWHQ�ZHUGHQ�GHU�]ZHLWH�XQG�GULWWH
0RQDW�KHUDQJH]RJHQ�XQG�ZLHGHUXP�DXI�GUHL�0RQDWH�KRFKJHUHFKQHW�
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8UODXEVYHUJ�WXQJ�XQG��DXIVFKODJ�QDFK�$95�&DULWDV

���� $SULO�����

'LH�$QJHVWHOOWH�)ULHGD�)U|KOLFK�ZLUG�DP�����-XOL������HLQJHVWHOOW��6LH�OHLVWHW�LP�HUVWHQ
0RQDW�hEHUVWXQGHQ��'XUFK�GLH�]HLWYHUVHW]WH�%H]DKOXQJ�XP�HLQHQ�0RQDW�ZLUG�GLH
hEHUVWXQGHQYHUJ�WXQJ�I�U�GHQ�0RQDW�-XOL�HUVW�LP�0RQDW�$XJXVW������DXVEH]DKOW�
)DOOV�)UDX�)U|KOLFK�LP�0RQDW�-XOL�ZHJHQ�.UDQNKHLW�DEZHVHQG�LVW��ZLUG�LQ�GLHVHP
0RQDW�DXFK�NHLQ�$XIVFKODJ��LQ�+|KH�GHV�8UODXEVDXIVFKODJV��HUPLWWHOW�

)UDX�)U|KOLFK�QLPPW�LP�'H]HPEHU�LKUHQ�HUVWHQ�8UODXE�YRQ�I�QI�7DJHQ��,Q�GHQ�OHW]WHQ
GUHL�0RQDWHQ��G�K��YRP�6HSWHPEHU������ELV�1RYHPEHU�������ZXUGHQ�)UDX�)U|KOLFK
������'0�%HUHLWVFKDIWVGLHQVWYHUJ�WXQJHQ�DXVEH]DKOW��'DUDXV�HUJLEW�VLFK�HLQ
$XIVFKODJVVDW]�YRQ�������'0��������'0�������SUR�8UODXEVWDJ��)UDX�)U|KOLFK�HUKlOW
GDKHU�I�U�GHQ�8UODXE�LP�'H]HPEHU�HLQHQ�8UODXEVDXIVFKODJ�YRQ�������'0��'LHVHU
ZLUG�DXIJUXQG�GHU�]HLWYHUVHW]WHQ�%H]DKOXQJ�LP�-DQXDU�DXVEH]DKOW�

'HU�8UODXEVDXIVFKODJ�YRQ�������'0�ZLUG�LQ�HLQH�QDFKIROJHQGH
'XUFKVFKQLWWVEHZHUWXQJ�HLQJHVWHOOW��1LPPW�)UDX�)U|KOLFK�LP�)HEUXDU������8UODXE�
ZHUGHQ�GLH�0RQDWH�1RYHPEHU��'H]HPEHU�XQG�-DQXDU�LQ�GLH�'XUFKVFKQLWWVEHZHUWXQJ
HLQEH]RJHQ��1HEHQ�GHQ�DXVEH]DKOWHQ�hEHUVWXQGHQYHUJ�WXQJHQ�IOLH�W�GDEHL�DXFK
GHU�LP�-DQXDU�DXVEH]DKOWH�8UODXEVDXIVFKODJ�HLQ�

7DULIHUK|KXQJHQ

(LQH�'\QDPLVLHUXQJ�GHU�$XIVFKODJVVDW]HV�EHL�HLQHU�7DULIHUK|KXQJ�ILQGHW�LP�7DULI�$95�&DULWDV��
LP�*HJHQVDW]�]XP�%$7���QLFKW�VWDWW��VLHKH�'DWHQIHOG�'\QDPLVLHUXQJ�$XIVFKODJ�EHL
7DULIHUK|KXQJ�LQ�GHU�0RGHOOWDEHOOH�7�'���>6HLWH�����@��

$QDORJH�9HUZHQGXQJ

'LH�8UODXEVYHUJ�WXQJ�LVW�DXFK�*UXQGODJH�I�U�GLH�%HUHFKQXQJ�GHU�.UDQNHQEH]�JH��$QODJH���
$EVFKQLWW�;,,�$95��VRZLH�%HPHVVXQJVJUXQGODJH�I�U�GLH�:HLKQDFKWV]XZHQGXQJ��$QODJH���
$EVFKQLWW�;,9�$95��
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%HUHFKQXQJ�GHV�.UDQNHQJHOG]XVFKXVVHV

$SULO����� ����

%HUHFKQXQJ�GHV�.UDQNHQJHOG]XVFKXVVHV

9HUZHQGXQJ
$QJHVWHOOWH�XQG�$UEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW��GLH�ZHJHQ�.UDQNKHLW�OlQJHUH�=HLW�DEZHVHQG�VLQG�
HUKDOWHQ�ELV�]X�HLQHU�'DXHU�YRQ�VHFKV�:RFKHQ�.UDQNHQEH]�JH��'DQDFK�IDOOHQ�VLH�DXV�GHU
/RKQIRUW]DKOXQJ�KHUDXV�XQG�KDEHQ�LQ�GHU�5HJHO�$QVSUXFK�DXI�.UDQNHQJHOG�YRQ�LKUHU
.UDQNHQNDVVH��9RP�$UEHLWJHEHU�HUKDOWHQ�VLH�GDQQ�HLQHQ�=XVFKX��]XP�.UDQNHQJHOG�GHU
.UDQNHQNDVVH�

'LH�+|KH�GHV�.UDQNHQJHOG]XVFKXVVHV�XQG�GLH�'DXHU�GHU�/HLVWXQJ�ULFKWHQ�VLFK�QDFK�GHQ
MHZHLOLJHQ�WDULIUHFKWOLFKHQ�9RUVFKULIWHQ��'LH�+|KH�GHV�.UDQNHQJHOG]XVFKXVVHV�EHUHFKQHW�VLFK�LQ
GHU�5HJHO�DXV�GHU�'LIIHUHQ]�]ZLVFKHQ�GHU�ILNWLYHQ�1HWWRXUODXEVYHUJ�WXQJ�E]Z��GHP�ILNWLYHQ
1HWWRXUODXEVORKQ�XQG�GHQ�WDWVlFKOLFKHQ�%DUOHLVWXQJHQ�GHV�6R]LDOYHUVLFKHUXQJVWUlJHUV
�.UDQNHQNDVVH��

'DV�5���6\VWHP�SU�IW�LQ�MHGHP�$EUHFKQXQJVPRQDW��I�U�ZHOFKH�0LWDUEHLWHU�HLQ
.UDQNHQJHOG]XVFKX��]X�EHUHFKQHQ�LVW��:HQQ�GLH�9RUDXVVHW]XQJHQ�KLHUI�U�JHJHEHQ�VLQG�
HUPLWWHOW�GDV�5���6\VWHP�DXWRPDWLVFK�GDV�ILNWLYH�1HWWRXUODXEVHQWJHOW�XQG�EHUHFKQHW�GHQ
.UDQNHQJHOG]XVFKX��DOV�'LIIHUHQ]�]XP�.UDQNHQJHOG�GHU�.UDQNHQNDVVH�

9RUDXVVHW]XQJHQ
)ROJHQGH�9RUDXVVHW]XQJHQ�P�VVHQ�YRUOLHJHQ��GDPLW�GDV�5���6\VWHP�GLH
.UDQNHQJHOG]XVFKX�EHUHFKQXQJ�I�U�HLQHQ�0LWDUEHLWHU�YRUQLPPW�

•� 6LH�KDEHQ�LP�,QIRW\S�$EZHVHQKHLWHQ��������HLQHQ�'DWHQVDW]�PLW�HLQHU�$EZHVHQKHLWVDUW
>([WHUQ@�DQJHOHJW��GLH�GHQ�=HLWUDXP�GHV�.UDQNHQJHOG]XVFKXVVHV�HQWKlOW��'LHV�LVW
EHLVSLHOVZHLVH�EHL�GHU�$EZHVHQKHLWVDUW�������.UDQNKHLW�PLW�$WWHVW��GHU�)DOO�

•� 'HU�=HLWUDXP�GHV�.UDQNHQJHOG]XVFKXVVHV�LP�'DWHQVDW]�GHV�,QIRW\SV�$EZHVHQKHLWHQ�IlOOW�LQ
GLH�$EUHFKQXQJVSHULRGH�

:HQQ�PLQGHVWHQV�HLQ�7DJ�GLHVHV�=HLWUDXPV�LQ�GLH�$EUHFKQXQJVSHULRGH�IlOOW��EHJLQQW�GLH
DXWRPDWLVFKH�%HUHFKQXQJ�GHV�.UDQNHQJHOG]XVFKXVVHV�LP�5���6\VWHP�

•� 6LH�KDEHQ�I�U�GHQ�$EUHFKQXQJVPRQDW�HLQHQ�'DWHQVDW]�GHV�,QIRW\SV�(UJlQ]HQGH�=DKOXQJ
�������PLW�GHU�/RKQDUW�.UDQNHQJHOG�.UDQNHQNDVVH��0XVWHUORKQDUW�>([WHUQ@�2�����XQG�GHP
JHZlKUWHQ��RGHU�YRUDXVVLFKWOLFKHQ��%HWUDJ�DQJHOHJW��'LHV�LVW�]ZDU�QLFKW�9RUDXVVHW]XQJ�I�U
GLH�%HUHFKQXQJ�GHV�ILNWLYHQ�1HWWRXUODXEVHQWJHOWV��MHGRFK�I�U�GLH�GDUDQ�DQVFKOLH�HQGH
%HUHFKQXQJ�XQG�$EVWHOOXQJ�GHV�.UDQNHQJHOG]XVFKXVVHV�

$FKWHQ�6LH�DXI�GLH�SHULRGHQJHQDXH�(LQJDEH�EHL�GHU�/RKQDUW�.UDQNHQJHOG
.UDQNHQNDVVH��0XVWHUORKQDUW�2�����LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������

)XQNWLRQVXPIDQJ
•� 'DV�5���6\VWHP�SU�IW�LP�5DKPHQ�GHU�$EUHFKQXQJ��RE�EHL�HLQHP�0LWDUEHLWHU�GLH�)ULVW�]XU

/RKQIRUW]DKOXQJ�DEJHODXIHQ�LVW�XQG�RE�GHU�0LWDUEHLWHU�$QVSUXFK�DXI�.UDQNHQJHOG]XVFKX�
KDW�
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%HUHFKQXQJ�GHV�.UDQNHQJHOG]XVFKXVVHV

���� $SULO�����

•� )�U�GHQ�=HLWUDXP�LQQHUKDOE�GHV�$EUHFKQXQJVPRQDWV��LQ�GHP�GHU�0LWDUEHLWHU�$QVSUXFK�DXI
.UDQNHQJHOG]XVFKX��KDW��EHUHFKQHW�GDV�5���6\VWHP�GDV�ILNWLYH�%UXWWR��XQG
1HWWRXUODXEVHQWJHOW�GHV�0LWDUEHLWHUV�

•� %HL�GHU�(UPLWWOXQJ�GHV�ILNWLYHQ�%UXWWRXUODXEVHQWJHOWV�GXUFKOlXIW�GDV�5���6\VWHP�DXFK�GLH
8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�>6HLWH�����@�XQG�HUPLWWHOW�JHJHEHQHQIDOOV
HLQHQ�.UDQNHQORKQDXIVFKODJ�

•� ,QQHUKDOE�GHU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ�XQWHUVFKHLGHW�GDV�5���6\VWHP�]ZLVFKHQ
$QJHVWHOOWHQ��7DULI�%$7��XQG�$UEHLWHUQ��7DULIH�%07�*�,,��07$UE��LP�|IIHQWOLFKHQ�'LHQVW�

•� 'DV�5���6\VWHP�SU�IW��RE�HLQ�6DW]�GHV�,QIRW\SV�(UJlQ]HQGH�=DKOXQJ��������PLW�GHU�/RKQDUW
.UDQNHQJHOG�.UDQNHQNDVVH��0XVWHUORKQDUW�2�����YRUOLHJW�

•� 'DV�5���6\VWHP�HUPLWWHOW�GHQ�.UDQNHQJHOG]XVFKX��YRP�$UEHLWJHEHU�DOV�'LIIHUHQ]�]ZLVFKHQ
GHP�.UDQNHQJHOG�GHU�.UDQNHQNDVVH��GDV�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ�JHVSHLFKHUW�LVW�
XQG�GHP�ILNWLYHQ�1HWWRXUODXEVHQWJHOW�GHV�0LWDUEHLWHUV�

•� )�U�GHQ�%HLWUDJ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�HUPLWWHOW�GDV�5���6\VWHP�GDV
XPODJHSIOLFKWLJH�(QWJHOW�DXV�GHP�ILNWLYHQ�%UXWWRXUODXEVHQWJHOW�GHV�0LWDUEHLWHUV�LQ�GLHVHP
=HLWUDXP�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EODXI�GHU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ

$SULO����� ����

$EODXI�GHU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ

(LQVDW]P|JOLFKNHLWHQ
'DV�$EUHFKQXQJVSURJUDPP�53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��EHUHFKQHW�LP
5DKPHQ�GHU�3HUVRQDODEUHFKQXQJ�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�DXWRPDWLVFK�HLQHQ
.UDQNHQJHOG]XVFKX���ZHQQ�HLQ�$QJHVWHOOWHU�RGHU�$UEHLWHU�DXV�GHU�/RKQIRUW]DKOXQJ�KHUDXVIlOOW
XQG�.UDQNHQJHOG�YRQ�GHU�.UDQNHQNDVVH�HUKlOW�

$EODXI

hEHUEOLFN��EHU�GHQ�$EODXI�GHU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ

$EUHFKQXQJVVFKHPD�'���

'2..

'27.

'2$/

':%�

���������
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6 ���G<H'����JI 	&�,����K�L��:MON#PRQTS�Q�U�V�Q�WYX�Q�U-Z�[�\�\�]T^)_
`5a�b�c�dTe�c�f�e�g h�i�j&k�l�m�j�nJo c;h�e�a�p�q�a,e�l�m�c�j�c�f�k�r�e�a)o s�h�e�t

u b�vGiHh�e�kJw c&x,s�v�y�r�k;z#{)|�}&U�~&Q�U���Q:���&V�����U�|-Z�\�\�]���^*_
`5a�b�c�dTe�c�f�e�g hJh�e�a%`Ea�b�c�dTe�c�d�b&k�k�e:��s
a*m�b�c�h�e�c�t

`Ea,b�c�d�e�c�f�e�g h�i�j&k�l�m�j�n;�Hx o d�v)o ��e�k-�%e&v,v�s
j�a*g b�j�q&k�e�c�v,f�e�g v��
`Ea,b�c�d@e�c�f�e�g h�`5a�b�c�d�e�c�d�b&k�k�e

���+g b�f�e�r&x*g o l�m�v o f�e&kJ�%c�v�f�e�g v�x)��a8h#o e��#j&k�b�v,i@��e�a�k�s8a,f
j�c�f�k�d�b�k�k�e

��b

(LQ]HOVFKULWWH�EHL�GHU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ

,P�$EUHFKQXQJVVFKHPD�'�����$EHFKQXQJVVFKHPD�|IIHQWOLFKHU�'LHQVW�'HXWVFKODQG��ELVKHU
'�.$����GDV�6LH�PLW�GHP�$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��5HSRUW�53&$/&'���DXIUXIHQ�
ODXIHQ�IROJHQGH�6FKULWWH�DE�

��� ,P�3HUVRQDOUHFKHQVFKHPD�'2..��6WHXHUXQJ�%HUHFKQXQJ�1HWWRXUODXEVORKQ��IUDJW�GDV
5���6\VWHP��EHU�GLH�)XQNWLRQ�).7%5�PLW�GHP�3DUDPHWHU�:'.*�DE��RE�GHU�=HLWUDXP�I�U�GLH
*HZlKUXQJ�GHV�.UDQNHQJHOG]XVFKXVVHV�LQ�GHU�$EUHFKQXQJVSHULRGH�OLHJW��'LHVHU�=HLWUDXP
ZLUG�LP�,QIRW\S�$EZHVHQKHLWHQ��������JHVSHLFKHUW��ZHQQ�6LH�GRUW�HLQHQ�'DWHQVDW]�PLW�HLQHU
HQWVSUHFKHQGHQ�$EZHVHQKHLWVDUW�DQOHJHQ�
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$EODXI�GHU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ

���� $SULO�����

��� )lOOW�GLH�$EUHFKQXQJVSHULRGH�LQ�GHQ�=HLWUDXP�GHV�.UDQNHQJHOG]XVFKXVVHV��HV�UHLFKW�KLHUEHL
HLQH�hEHUVFKQHLGXQJ�YRQ�HLQHP�7DJ�DXV���I�KUW�GDV�5���6\VWHP�HLQH�)LNWLYEHUHFKQXQJ�GHV
%UXWWRXUODXEVHQWJHOWV�GXUFK��+LHUEHL�YHU]ZHLJW�HV�LQ�GDV�3HUVRQDOUHFKHQVFKHPD�'2=$
�%HUHFKQXQJVYDULDQWHQ�1HWWRXUODXEVORKQ���'DV�%UXWWRXUODXEVHQWJHOW�I�U�GHQ�JHVDPWHQ�0RQDW
ZLUG�LQ�GLH�9DULDEOH�	9%/%�DEJHVWHOOW�

��� 'DV�5���6\VWHP�EHUHFKQHW�DXV�GHP�%UXWWRXUODXEVHQWJHOW�I�U�GHQ�JHVDPWHQ�0RQDW�GDV�ILNWLYH
1HWWRXUODXEVHQWJHOW��'DV�JHVHW]OLFKH�1HWWR��/RKQDUW�������ZLUG�LQ�GHU�9DULDEOH�	185/
�1HWWRXUODXEVORKQ��JHVSHLFKHUW�

��� ,P�3HUVRQDOUHFKHQVFKHPD�'27.��=HLWZLUWVFKDIWV�%UXWWRWHLO�g'��%$7�9.$�XQG�%07�*�,,�
OLHVW�GDV�5���6\VWHP��EHU�GDV�7HLOVFKHPD�':%���(LQOHVHQ�ZHLWHUHU�%H��$E]�JH��GHQ�,QIRW\S
(UJlQ]HQGH�=DKOXQJ��������HLQ��,VW�GRUW�GLH�/RKQDUW�.UDQNHQJHOG�.UDQNHQNDVVH
�0XVWHUORKQDUW�2�����LQQHUKDOE�GHU�$EUHFKQXQJVSHULRGH�YRUKDQGHQ��YHU]ZHLJW�GDV
5���6\VWHP��EHU�GLH�3HUVRQDOUHFKHQUHJHO�'�����:LHGHUNHKUHQGH�%H�$E]�JH�XQG
HUJlQ]HQGH�=DKOXQJHQ��HQWZHGHU�LQ�GLH�3HUVRQDOUHFKHQUHJHO�'2����=XVFKX�EHUHFKQXQJ
.UDQNHQJHOG�%07�*�,,��I�U�$UEHLWHU�RGHU�'2����%$7��.UDQNHQJHOG]XVFKX��EHUHFKQHQ��I�U
$QJHVWHOOWH��,Q�GHU�MHZHLOLJHQ�3HUVRQDOUHFKHQUHJHO�DOLTXRWLHUW�GDV�5���6\VWHP�GDV�ILNWLYH
1HWWRXUODXEVHQWJHOW��'DV�(UJHEQLV�VWHOOW�GDV�5���6\VWHP�LQ�GLH�/RKQDUW��2���DE�

��� 'DV�5���6\VWHP�]LHKW�QXQ�GLHVHV�DOLTXRWLHUWH�1HWWRXUODXEVHQWJHOW�EHL�GHU�%HUHFKQXQJ�GHV
.UDQNHQJHOG]XVFKXVVHV�KHUDQ��,VW�HLQ�.UDQNHQJHOG�GHU�.UDQNHQNDVVH��0XVWHUORKQDUW�2����
YRUKDQGHQ��HUJLEW�VLFK�GLH�+|KH�GHV�.UDQNHQJHOG]XVFKXVVHV�DXV�GHU�'LIIHUHQ]�]ZLVFKHQ
GHP�ILNWLYHQ�1HWWRXUODXEVHQWJHOW��/RKQDUW��2����XQG�GHP�.UDQNHQJHOG�GHU�.UDQNHQNDVVH
�0XVWHUORKQDUW�2������1XU�LQ�GHQ�0RQDWHQ��LQ�GHQHQ�6LH�HLQ�.UDQNHQJHOG�GHU�.UDQNHQNDVVH
�0XVWHUORKQDUW�2�����DOV�HUJlQ]HQGH�=DKOXQJ�DXIJHJHEHQ�KDEHQ��EHUHFKQHW�GDV
5���6\VWHP�DXFK�HLQHQ�.UDQNHQJHOG]XVFKX���'LH�+|KH�GHV�.UDQNHQJHOG]XVFKXVVHV�VWHOOW
GDV�5���6\VWHP�LQ�GLH�HQWVSUHFKHQGHQ�/RKQDUWHQ��0XVWHUORKQDUWHQ�2����I�U�$UEHLWHU�XQG
2����I�U�$QJHVWHOOWH���'HU�.UDQNHQJHOG]XVFKX��EHUHFKQHW�VLFK�DXV�IROJHQGHU�)RUPHO�
2���� ��2�����2����RGHU�2���� ��2�����2���

��� ,P�3HUVRQDOUHFKHQVFKHPD�'2$/��$OLTXRWLHUXQJ�XQG�$EVWHOOXQJ�g'�9.$��HUIROJW�GHU�OHW]WH
6FKULWW�LQ�GHU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ��8QDEKlQJLJ�GDYRQ��RE�HLQ�.UDQNHQJHOG�GHU
.UDQNHQNDVVH��0XVWHUORKQDUW�2�����YRUKDQGHQ�LVW��HUPLWWHOW�GDV�5���6\VWHP�LQ�GHU
3HUVRQDOUHFKHQUHJHO�'2����)�OOW��2���DXV�9%/%��GDV�XPODJHSIOLFKWLJH�(QWJHOW�I�U�GHQ
%HLWUDJ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH��'DV�5���6\VWHP��EHUQLPPW�%UXWWRXUODXEVHQWJHOW
DXV�GHU�9DULDEOH�	9%/%�XQG�VWHOOW�HV�LQ�GLH�/RKQDUW��2����%UXWWR�=9.�ZlKUHQG�.*=��DE�

'LH�$XVJDEH�GHU�9DULDEOHQ�	185/�XQG�	9%/%�PLW�LKUHP�DNWXHOOHQ�%HWUDJ�HUKDOWHQ
6LH�LP�$EUHFKQXQJVSURWRNROO�XQWHU�%HUHFKQXQJ�.UDQNHQJHOG]XVFKX��→�,)�'2���→
35,17�13�9$5�→�$XVJDEH�→�9$5��'LH�)XQNWLRQ�35,17�13�9$5�ILQGHQ�6LH�DXFK
LP�3HUVRQDOUHFKHQVFKHPD�'2..�

(UJHEQLV
+DEHQ�6LH�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������HLQ�.UDQNHQJHOG�GHU�.UDQNHQNDVVH
DQJHJHEHQ��GDQQ�LVW�GHU�.UDQNHQJHOG]XVFKX��DP�(QGH�GHU�%HUHFKQXQJ�LQ�,KUHQ
.XQGHQORKQDUWHQ�I�U�GHQ�.UDQNHQJHOG]XVFKX���0XVWHUORKQDUW�2����E]Z��2�����DEJHOHJW��'LH
+|KH�GHV�.UDQNHQJHOG]XVFKXVVHV�HUJLEW�VLFK�DXV�GHU�'LIIHUHQ]�]ZLVFKHQ�GHP�ILNWLYHQ
1HWWRXUODXEVHQWJHOW�LQ�GLHVHP�=HLWUDXP�XQG�GHP�.UDQNHQJHOG�GHU�.UDQNHQNDVVH�

8QDEKlQJLJ�YRP�9RUKDQGHQVHLQ�HLQHV�.UDQNHQJHOGV�YRQ�GHU�.UDQNHQNDVVH�VWHOOW�GDV
5���6\VWHP�GDV�]XVDW]YHUVRUJXQJVSIOLFKWLJH�)LNWLYEUXWWR�I�U�GHQ�JHVDPWHQ�0RQDW�LQ�GLH�/RKQDUW
�2����%UXWWR�=9.�ZlKUHQG�.*=��DE�
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%HL�GHU�(UPLWWOXQJ�GHV�ILNWLYHQ�%UXWWRXUODXEVHQWJHOWV�GXUFKOlXIW�GDV�5���6\VWHP�DXFK
GLH�8UODXEV��XQG�.UDQNHQORKQDXIVFKODJVEHUHFKQXQJ�>6HLWH�����@��'DEHL�ZLUG�I�U�GHQ
0LWDUEHLWHU�JHJHEHQHQIDOOV�HLQ�.UDQNHQORKQDXIVFKODJ�HUPLWWHOW�
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%HLVSLHO�]XU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ

���� $SULO�����

%HLVSLHO�]XU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ
)DOONRQVWHOODWLRQ

$UEHLWHU�+XJR�+DELFKW�LVW�YRP������������ELV�]XP������������ZHJHQ�.UDQNKHLW�DEZHVHQG��0LW
$EODXI�GHV������������HQGHW�GLH�/RKQIRUW]DKOXQJ��+XJR�+DELFKW�HUKlOW�.UDQNHQJHOG]XVFKX�
YRP������������ELV�]XP������������

+XJR�+DELFKW�ZLUG�QDFK�%07�*�,,��*UXSSH����6WXIH���HQWORKQW��'HU�*UXQGORKQ�YRQ�+XJR�+DELFKW
EHWUlJW�GDQDFK����������'0��,P�0RQDW�0DL������HUKlOW�HU��������'0�DOV�.UDQNHQJHOG�YRQ�GHU
.UDQNHQNDVVH��,Q�GHU�$EUHFKQXQJ�I�U�GHQ�0RQDW�0DL������ZLUG�YRP�5���6\VWHP�HLQ
.UDQNHQJHOG]XVFKX��I�U�GLH�=HLW�YRP��������ELV�]XP��������HUPLWWHOW�

$EUHFKQXQJVHUJHEQLVVH�LP�0RQDW�0DL�����

%HVWDQGWHLO�E]Z��/RKQDUW %HWUDJ

)LNWLYHV�%UXWWRXUODXEVHQWJHOW ���������'0

=9.�%UXWWR��9DULDEOH�	9%/%� ���������'0

)LNWLYHV�1HWWRXUODXEVHQWJHOW��9DULDEOH�	185/� ���������'0

$OLTXRWLHUWHV�1HWWRXUODXEVHQWJHOW ���������'0

/RKQDUW��2�� ���������'0

.UDQNHQJHOG�.UDQNHQNDVVH��0XVWHUORKQDUW
2�����DXV�GHP�,QIRW\S�����

�������'0

.UDQNHQJHOG]XVFKX��I�U�$UEHLWHU
�0XVWHUORKQDUW�2����
� ��2�����2����

�������'0

=9.�%UXWWR��/RKQDUW��2��� ���������'0

*UXQGORKQ��I�U�GLH�=HLW�YRP��������ELV
�����������

���������'0

=XU�,QIRUPDWLRQ�
1HWWRXUODXEVHQWJHOW�LP�-XQL����� ���������'0

'LH�$XVJDEH�GHU�9DULDEOHQ�	185/�XQG�	9%/%�PLW�LKUHP�DNWXHOOHQ�%HWUDJ�HUKDOWHQ
6LH�LP�$EUHFKQXQJVSURWRNROO�XQWHU�%HUHFKQXQJ�.UDQNHQJHOG]XVFKX��→�,)�'2���→
35,17�13�9$5�→�$XVJDEH�→�9$5��'LH�)XQNWLRQ�35,17�13�9$5�ILQGHQ�6LH�DXFK
LP�3HUVRQDOUHFKHQVFKHPD�'2..��6WHXHUXQJ�%HUHFKQXQJ�1HWWRXUODXEVORKQ��

$OLTXRWLHUXQJ�GHV�1HWWRXUODXEVHQWJHOWV

'DV�1HWWRXUODXEVHQWJHOW�ZLUG�LQQHUKDOE�GHU�3HUVRQDOUHFKHQUHJHO�'�����:LHGHUNHKUHQGH
%H�$E]�JH�XQG�HUJlQ]HQGH�=DKOXQJHQ��PLW�IROJHQGHP�$OLTXRWLHUXQJVIDNWRU�>6HLWH����@
PXOWLSOL]LHUW�

 �*$$8�����*$62//�����������'0
 �������������������'0
 ����������'0
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'LH�%HUHFKQXQJVIRUPHO�EHGHXWHW�

.UDQNKHLWVWDJH�LP�0RQDW��*$$8����GLYLGLHUW�GXUFK�6ROODUEHLWVWDJH�LP�0RQDW��*$62//�

'LH�.UDQNKHLWVWDJH�VLQG�PLW�GHU�=lKONODVVH����JHVFKO�VVHOW��=lKONODVVHQ�ZHUGHQ
YHUZHQGHW��XP�YHUVFKLHGHQH�7|SIH�I�U�GLH�%HZHUWXQJ�YRQ�EH]DKOWHQ�XQG
XQEH]DKOWHQ�$EZHVHQKHLWHQ�]X�ELOGHQ��:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�=lKONODVVHQ
ILQGHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�$EZHVHQKHLWHQ�→
%HZHUWXQJ�YRQ�$EZHVHQKHLWHQ�→�=lKONODVVHQ�I�U�GLH�$EZHVHQKHLWVEHZHUWXQJ
ELOGHQ�
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=HLWYHUVHW]WH�%H]DKOXQJ�YRQ�XQVWlQGLJHQ�%H]�JHQ

���� $SULO�����

=HLWYHUVHW]WH�%H]DKOXQJ�YRQ�XQVWlQGLJHQ�%H]�JHQ

(LQVDW]P|JOLFKNHLWHQ
'LHVHU�3UR]H��HUP|JOLFKW�GLH�]HLWYHUVHW]WH�$XV]DKOXQJ�YRQ�%H]�JHEHVWDQGWHLOHQ��GLH�QLFKW�LQ
0RQDWVEHWUlJHQ�IHVWJHOHJW�VLQG��hEHUVWXQGHQ]XVFKOlJH��8UODXEV��XQG�.UDQNHQORKQDXIVFKOlJH
VWHOOHQ�EHLVSLHOVZHLVH�XQVWlQGLJH�%H]�JH�GDU��'LH�$XV]DKOXQJ�HUIROJW�VWDQGDUGPl�LJ�]ZHL
0RQDWH�VSlWHU�

'LH�%$7�$QJHVWHOOWH�0DQXHOD�0HLHU�KDW�LP�0RQDW�)HEUXDU����hEHUVWXQGHQ�JHOHLVWHW�
'LH�$XV]DKOXQJ�GHU�hEHUVWXQGHQ]XVFKOlJH��XQVWlQGLJH�%H]�JH��HUIROJW�JHP�
�����%$7�XP�]ZHL�0RQDWH�]HLWYHUVHW]W��VRPLW�LP�0RQDW�$SULO�

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU

'LHQVW�→�=HLWYHUVHW]WH�%H]DKOXQJ�YRQ�XQVWlQGLJHQ�%H]�JHQ�→�/RKQDUWHQ�I�U�GLH
]HLWYHUVHW]WH�%H]DKOXQJ�GLH�PD�JHEHQGHQ�/RKQDUWHQ�HLQJHULFKWHW�XQG�JHVFKO�VVHOW�

=X�MHGHP�%H]�JHEHVWDQGWHLO��GHU�]HLWYHUVHW]W�]X�EH]DKOHQ�LVW��P�VVHQ�]ZHL�/RKQDUWHQ
H[LVWLHUHQ��HLQH�(QWVWHKXQJVORKQDUW�XQG�HLQH�$XV]DKOXQJVORKQDUW��'LH
(QWVWHKXQJVORKQDUW�LVW�QLFKW�EUXWWRZLUNVDP��'DV�6\VWHP�VSHLFKHUW�GLH
(QWVWHKXQJVORKQDUW�LQ�GHU�$EUHFKQXQJVSHULRGH��LQ�GHU�VLH�DQIlOOW��,P�$XV]DKOXQJVPRQDW
EHQHQQW�GDV�6\VWHP�GLH�(QWVWHKXQJVORKQDUW�LQ�GLH�$XV]DKOXQJVORKQDUW�XP��'LH
$XV]DKOXQJVORKQDUW�LVW�EUXWWRZLUNVDP�

%HDFKWHQ�6LH�EHLP�(LQULFKWHQ�GHU�/RKQDUWHQ��GD��HLQH�$EKlQJLJNHLW�]ZLVFKHQ�GHQ
1DPHQ�GHU�$XV]DKOXQJVORKQDUW�XQG�GHU�(QWVWHKXQJVORKQDUW�EHVWHKW��,Q�GHU
6WDQGDUGDXVOLHIHUXQJ�EULQJW�GDV�6\VWHP�GLH�(QWVWHKXQJVORKQDUW��EHU�HLQH�/RKQDUW��GLH
XP�GLH�=DKO�(LQV�HUK|KW�LVW��]XU�$XV]DKOXQJ�

(QWVWHKXQJVORKQDUW��0XVWHUORKQDUW�2�����1DFKWDUEHLW�(UDUEHLWXQJ�%$7�

$XV]DKOXQJVORKQDUW��0XVWHUORKQDUW�2�����1DFKWDUEHLW�$XV]DKOXQJ�%$7�

'LH�8PEHQHQQXQJ�PLWWHOV�$GGLWLRQ�YRQ�(LQV�QLPPW�GDV�5���6\VWHP�LQ�GHQ
3HUVRQDOUHFKHQUHJHOQ�'2����8QVWlQGLJH�%H]�JH�DXV�9RUPRQDWHQ�YHUDUEHLWHQ��XQG
'2����=HLWYHUVHW]WH�%H]DKOXQJ�XQVWlQGLJHU�%H]�JH�g'��YRU�

•� 6LH�KDEHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU
'LHQVW�→�=HLWYHUVHW]WH�%H]DKOXQJ�YRQ�XQVWlQGLJHQ�%H]�JHQ�→�(UHLJQLVVH�LQ�GHU
]HLWYHUVHW]WHQ�%H]DKOXQJ�SIOHJHQ�GLH�DEZHLFKHQGHQ�5HJHOXQJHQ�JHNHQQ]HLFKQHW�

(V�JLEW�EHWULHEVZLUWVFKDIWOLFKH�(UHLJQLVVH��ZHOFKH�GLH�]HLWYHUVHW]WH�%H]DKOXQJ�DXIKHEHQ
XQG�GLH�VRIRUWLJH�$XV]DKOXQJ�GHU�XQVWlQGLJHQ�%H]�JH�HUIRUGHUQ��6ROFKH�(UHLJQLVVH�VLQG
]�%��GHU�$XVWULWW�HLQHV�0LWDUEHLWHUV��GHU�:HFKVHO�LQ�GHU�MXULVWLVFKHQ�3HUVRQ�RGHU
EHVRQGHUH��OlQJHU�DQKDOWHQGH�$EZHVHQKHLWHQ��'DPLW�GDV�6\VWHP�EHL�GLHVHQ�(UHLJQLVVHQ
GLH�XQVWlQGLJHQ�%H]�JH�VRIRUW�DXV]DKOW��P�VVHQ�GLH�GLHVEH]�JOLFKHQ�0D�QDKPHQ�XQG
$EZHVHQKHLWHQ�LP�+LQEOLFN�DXI�GLH�XQVWlQGLJHQ�%H]�JH�HQWVSUHFKHQG�JHVFKO�VVHOW�VHLQ�
$XI�GLHVHP�:HJH�ZHUGHQ�GLH�XQVWlQGLJHQ�%H]�JH�DXWRPDWLVFK�DXVEH]DKOW��ZHQQ�HLQ
HQWVSUHFKHQGHV�(UHLJQLV�YRUOLHJW�
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=HLWYHUVHW]WH�%H]DKOXQJ�YRQ�XQVWlQGLJHQ�%H]�JHQ

$SULO����� ����

'DU�EHU�KLQDXV�KDW�GHU�3HUVRQDOVDFKEHDUEHLWHU�GLH�0|JOLFKNHLW��GLH�$XWRPDWLN�GHU
]HLWYHUVHW]WHQ�%H]DKOXQJ�I�U�HLQHQ�HLQ]HOQHQ�0LWDUEHLWHU�]X��EHUVWHXHUQ�>6HLWH�����@�
'LHVH�PDQXHOOH�9RUJDEH��EHUVWHXHUW�DXFK�HQWVSUHFKHQG�JHNHQQ]HLFKQHWH�0D�QDKPHQ
XQG�$EZHVHQKHLWHQ�

$EODXI
'LH�]HLWYHUVHW]WH�%H]DKOXQJ�YRQ�XQVWlQGLJHQ�%H]�JHQ�HUIROJW�LP�$EUHFKQXQJVVFKHPD�'2=%
�g'��=HLWYHUVHW]WH�%H]DKOXQJ��ZLH�IROJW�

��� 'DV�6\VWHP�SU�IW�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2����$QVSUXFK�DXI�%H]�JH�IHVWVWHOOHQ���RE�I�U
GLH�DE]XUHFKQHQGH�3HUVRQ�HLQ�$QVSUXFK�DXI�$XV]DKOXQJ�YRQ�%H]�JHQ�EHVWHKW��'LHV�LVW�GHU
)DOO��ZHQQ�LP�$EUHFKQXQJVPRQDW�PLQGHVWHQV�HLQ�DNWLYHU�$UEHLWVWDJ�EHVWHKW��3DUDPHWHU
'2$%=� �<��

��� 'LH�)XQNWLRQ�3�����OLHVW��EHU�GLH�3HUVRQDOUHFKHQUHJHO�'2����g'��8QVWlQGLJH�%H]�JH
�6FKDOWHU�VHW]HQ���GHQ�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������HLQ�XQG�SU�IW��RE�HLQH�GHU
/RKQDUWHQ�28%���8QVWlQGLJH�%H]�JH�QLFKW�DXV]DKOHQ��RGHU�28%���8QVWlQGLJH�%H]�JH
VRIRUW�DXV]DKOHQ��]XU�PDQXHOOHQ�hEHUVWHXHUXQJ�DXIJHJHEHQ�ZXUGH�

��� 'LH�)XQNWLRQ�,)�PLW�3DUDPHWHU�8%6�SU�IW��RE�LQ�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�HLQH
HQWVSUHFKHQGH�0D�QDKPH�J�OWLJ�LVW��E]Z��EHJLQQW��GLH�I�U�GLH�VRIRUWLJH�$XV]DKOXQJ�GHU
XQVWlQGLJHQ�%H]�JH�VRUJW�

��� hEHU�GLH�$EUHFKQXQJVIXQNWLRQ�'2=9%��=HLWYHUVHW]WH�%H]DKOXQJ��gIIHQWO��'LHQVW�
'HXWVFKODQG���HQWVFKHLGHW�GDV�6\VWHP��DXV�ZHOFKHQ�0RQDWHQ�XQVWlQGLJH
%H]�JHEHVWDQGWHLOH�LQ�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�DXVJH]DKOW�ZHUGHQ��+LHU]X�SU�IW
GDV�6\VWHP�LQ�$EKlQJLJNHLW�GHV�&OXVWHUV�2'��ZHOFKH�$EUHFKQXQJVSHULRGHQ�EHU�FNVLFKWLJW
ZHUGHQ�P�VVHQ�

,P�&OXVWHU�2'�VSHLFKHUW�GDV�6\VWHP�,QIRUPDWLRQHQ��EHU�GLH�$XV]DKOXQJ�YRQ
XQVWlQGLJHQ�%H]�JHQ�LQ�GHQ�$EUHFKQXQJVSHULRGHQ��'DV�&OXVWHU�2'�N|QQHQ�6LH
�EHU�GHQ�5HSRUW�53&/672'��$Q]HLJH�'LUHFWRU\�I�U�=HLWYHUVHW]WH�%H]�JH��&OXVWHU
2'���HLQVHKHQ�

��� )�U�GLH�]X�EHU�FNVLFKWLJHQGHQ�$EUHFKQXQJVSHULRGHQ�OLHVW�GDV�6\VWHP�GLH�(UJHEQLVWDEHOOH
�57��HLQ�XQG�VWHOOW�GLHMHQLJHQ�/RKQDUWHQ��GLH�LQ�GHU�9HUDUEHLWXQJVNODVVH����PLW���JHVFKO�VVHOW
VLQG���EHU�GLH�3HUVRQDOUHFKHQUHJHO�'2���LQ�GLH�DNWXHOOH�$EUHFKQXQJVWDEHOOH��,7��]XU
$XV]DKOXQJ��'LHV�HUIROJW��EHU�HLQH�8PEHQHQQXQJ�GHU�(QWVWHKXQJVORKQDUW�LQ�GLH
HQWVSUHFKHQGH�$XV]DKOXQJVORKQDUW��6WDQGDUGPl�LJ�DGGLHUW�GDV�6\VWHP�GDEHL�GLH�=DKO�(LQV
]XU�(QWVWHKXQJVORKQDUW��]�%��ZLUG�DXV�GHU�/RKQDUW�2����GLH�/RKQDUW�2����

6ROOHQ�LQ�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�DOOH�XQVWlQGLJHQ�%H]�JH�]XU�$XV]DKOXQJ
NRPPHQ��VLHKH�3XQNW�����GDQQ�ZHUGHQ��EHU�GLH�3HUVRQDOUHFKHQUHJHO�'2���DXFK�DOOH
]HLWYHUVHW]W�]X�EH]DKOHQGHQ�/RKQDUWHQ��9HUDUEHLWXQJVNODVVH���� ����DXV�GHU�DNWXHOOHQ
3HULRGH�LQ�GLH�HQWVSUHFKHQGH�$XV]DKOXQJVORKQDUW�XPEHQDQQW��$QGHUQIDOOV�ZHUGHQ�GLH
]HLWYHUVHW]W�]X�EH]DKOHQGHQ�/RKQDUWHQ�DXV�GHU�DNWXHOOHQ�3HULRGH��EHU�GLH
3HUVRQDOUHFKHQUHJHO�'2���LQ�GLH�(UJHEQLVWDEHOOH��57��DEJHVWHOOW�

(LQH�%HVRQGHUKHLW�EHL�GHU�VRIRUWLJHQ�$XV]DKOXQJ�XQVWlQGLJHU�%H]�JH�VWHOOW�GHU
XQWHUPRQDWLJH�:HFKVHO�GHU�%HVFKlIWLJXQJ��QLFKW�GHU�:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ�
GDU��:HQQ�HLQH�VROFKH�0D�QDKPH�I�U�GLH�$XV]DKOXQJ�GHU�XQVWlQGLJHQ�%H]�JH�LP
&XVWRPL]LQJ��VLHKH�REHQ��PLW�GHP�.HQQ]HLFKHQ����JHVFKO�VVHOW�LVW��HUIROJW�HLQH
WDJHVJHQDXH�VRIRUWLJH�$XV]DKOXQJ�GHU�XQVWlQGLJHQ�%H]�JH�ELV�]XP�7DJ�GHV
%HVFKlIWLJXQJVZHFKVHOV��'DV�6\VWHP�UHDJLHUW�DXVVFKOLH�OLFK�DXI�GHQ�%HJLQQ�GHU
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=HLWYHUVHW]WH�%H]DKOXQJ�YRQ�XQVWlQGLJHQ�%H]�JHQ

���� $SULO�����

0D�QDKPH��'DKHU�ZHUGHQ�DOOH�QDFK�GHP�:HFKVHOWDJ�HQWVWHKHQGHQ�XQVWlQGLJHQ
%H]�JH��ZLH�DXFK�GLHMHQLJHQ�LQ�GHQ�QDFKIROJHQGHQ�$EUHFKQXQJVSHULRGHQ��ZLHGHUXP
]HLWYHUVHW]W�EH]DKOW��'LH�,QIRUPDWLRQ��EHU�GLH�VRIRUWLJH�$XV]DKOXQJ�LVW�LQ�GHP�JHWHLOWHQ
3HULRGHQHLQWUDJ�LQ�GHP�&OXVWHU�2'�HQWKDOWHQ��%HL�DQGHUHQ�.HQQ]HLFKHQ�DOV����HUIROJW
HLQH�$XV]DKOXQJ�I�U�GLH�NRPSOHWWH�3HULRGH�

,Q�GHU�5HFKHQUHJHO�'2���ZLUG�PLW�GHU�2SHUDWLRQ�67$)/�DXI�GLH�%HVRQGHUKHLW�GHV
XQWHUPRQDWLJHQ�%HVFKlIWLJXQJVZHFKVHOV�DQKDQG�.HQQ]HLFKHQ����LQQHUKDOE�GHU
DNWXHOOHQ�3HULRGH�DEJHIUDJW��,QWHUQ�ZHUGHQ�GLH�6SOLW�=XRUGQXQJHQ�GHU
(QWVWHKXQJVORKQDUWHQ�PLW�GHP�6WLFKWDJ�GHV�:HFKVHOV�YHUJOLFKHQ�XQG�HLQH�8PZDQGOXQJ
LQ�GLH�$XV]DKOXQJVORKQDUW�GDQQ�YRUJHQRPPHQ��ZHQQ�GDV�(QWVWHKXQJVGDWXP�YRU�GLHVHP
6WLFKWDJ�OLHJW�
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=HLWYHUVHW]WH�%H]DKOXQJ�PDQXHOO��EHUVWHXHUQ

$SULO����� ����

=HLWYHUVHW]WH�%H]DKOXQJ�PDQXHOO��EHUVWHXHUQ

9HUZHQGXQJ
6LH�N|QQHQ�GLH�VRIRUWLJH�$XV]DKOXQJ�GHU�XQVWlQGLJHQ�%H]�JH��EHU�HLQH�VRJHQDQQWH
6FKDOWHUORKQDUW��EHUVWHXHUQ��'LHVH�6FKDOWHUORKQDUW�JHEHQ�6LH�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ
�������DXI��,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�VLQG�I�U�GLH�hEHUVWHXHUXQJ�IROJHQGH�0XVWHUORKQDUWHQ
HQWKDOWHQ�

•� 'LH�0XVWHUORKQDUW�28%���8QVWlQGLJH�%H]�JH�VRIRUW�DXV]DKOHQ��EHZLUNW��GD��DOOH�ELVKHU�QRFK
QLFKW�DXVEH]DKOWHQ�XQVWlQGLJHQ�%H]�JH�LQ�GHU�DNWXHOOHQ�$EUHFKQXQJVSHULRGH�]XU�VRIRUWLJHQ
$XV]DKOXQJ�NRPPHQ�

•� 'LH�0XVWHUORKQDUW�28%���8QVWlQGLJH�%H]�JH�QLFKW�DXV]DKOHQ��EHZLUNW��GD��LQ�GHU�DNWXHOOHQ
$EUHFKQXQJVSHULRGH�GLH�VRIRUWLJH�$XV]DKOXQJ�GHU�XQVWlQGLJHQ�%H]�JH�YHUKLQGHUW�ZLUG�
8QVWlQGLJH�%H]�JH�DXV�GHP�9RUYRUPRQDW�EOHLEHQ�MHGRFK�GDYRQ�XQEHU�KUW��)�U�GHQ�)DOO�
GD��HLQH�DQJHOHJWH�0D�QDKPH�GLH�VRIRUWLJH�$XV]DKOXQJ�GHU�QRFK�QLFKW�DXVJH]DKOWHQ
XQVWlQGLJHQ�%H]�JH�HU]ZLQJHQ�Z�UGH��N|QQHQ�6LH�GLHV�PLW�GLHVHU�/RKQDUW�YHUKLQGHUQ�

9HUZHQGHQ�6LH�GLH�/RKQDUW�28%��QLFKW��XP�VWDQGDUGPl�LJ�GLH�VRIRUWLJH�$XV]DKOXQJ
]X�HU]ZLQJHQ��+LHU]X�LVW�LP�&XVWRPL]LQJ�GLH�6FKO�VVHOXQJ�GHU�HQWVSUHFKHQGHQ
0D�QDKPHQ�RGHU�$EZHVHQKHLWVDUWHQ�EH]�JOLFK�GHU�XQVWlQGLJHQ�%H]�JH
YRUJHVHKHQ�

9RUDXVVHW]XQJHQ
,KUH�6\VWHPDGPLQLVWUDWLRQ�KDW�GLH�]XU�hEHUVWHXHUXQJ�HUIRUGHUOLFKHQ�.XQGHQORKQDUWHQ
HLQJHULFKWHW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→

$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3IOHJHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�XQG�ZlKOHQ�6LH�GHQ�,QIRW\S�(UJlQ]HQGH
=DKOXQJ��������

��� :lKOHQ�6LH� �$QOHJHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�(UJlQ]HQGH�=DKOXQJ�DQOHJHQ�

��� 7UDJHQ�6LH�LP�)HOG�/RKQDUW�GLH�JHZ�QVFKWH�.XQGHQORKQDUW�HLQ�

��� *HEHQ�6LH�LP�)HOG�$Q]DKO�(LQKHLW�GLH�0HQJH���6W�FN�HLQ�

��� *HEHQ�6LH�DOV�(QWVWHKXQJVGDWXP�GHQ�HQWVSUHFKHQGHQ�6WLFKWDJ�LQQHUKDOE�GHU
$EUHFKQXQJVSHULRGH�DQ�

��� :lKOHQ�6LH� �6LFKHUQ�
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$OLTXRWLHUXQJ�GHU�%H]�JH�LP�|IIHQWOLFKHQ�'LHQVW

���� $SULO�����

$OLTXRWLHUXQJ�GHU�%H]�JH�LP�|IIHQWOLFKHQ�'LHQVW

9HUZHQGXQJ
0LW�GLHVHU�)XQNWLRQ�ZHUGHQ�GLH�%HVWLPPXQJHQ�GHU�7DULIH�%$7��%07�*�,,�XQG�07$UE�VRZLH�GHV
%XQGHVEHVROGXQJVJHVHW]HV�]XU�$OLTXRWLHUXQJ�GHU�%H]�JH�LP�5���6\VWHP�DEJHELOGHW�XQG�EHL�GHU
$EUHFKQXQJ�GHV�|IIHQWOLFKHQ�'LHQVWHV�'HXWVFKODQG�DQJHZHQGHW�

%HL�GHU�$OLTXRWLHUXQJ�>([WHUQ@�ZLUG�HLQ�DQWHLOLJHV�SHULRGHQEH]RJHQHV�(QWJHOW�HUPLWWHOW��ZHQQ�GHU
0LWDUEHLWHU�I�U�7HLOH�GHU�$EUHFKQXQJVSHULRGH�NHLQHQ�RGHU�HLQHQ�XQWHUVFKLHGOLFKHQ�$QVSUXFK�DXI
%H]�JH�KDW�

,QWHJUDWLRQ
'DV�5���6\VWHP�QLPPW�GLH�$OLTXRWLHUXQJ�GHU�%H]�JH�I�U�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW
'HXWVFKODQG�LQQHUKDOE�GHV�3HUVRQDOUHFKHQVFKHPDV�'�����$EUHFKQXQJVVFKHPD�|IIHQWOLFKHU
'LHQVW�'HXWVFKODQG��ELVKHU�'�.$���LP�8QWHUVFKHPD�'2$/��$OLTXRWLHUXQJ�XQG�$EVWHOOXQJ�g'
9.$��YRU�

•� ,Q�GHU�3HUVRQDOUHFKHQUHJHO�'2����%HUHFKQXQJ�7HLOPRQDWVIDNWRUHQ�%$7��07$UE��%07�*�
%%HV*��HUPLWWHOW�GDV�5���6\VWHP�I�U�MHGHQ�7HLO]HLWUDXP�HLQHQ�7HLOPRQDWVIDNWRU
HQWVSUHFKHQG�GHQ�7DULIYRUVFKULIWHQ��GLH�I�U�GHQ�MHZHLOLJHQ�0LWDUEHLWHU�JHOWHQ��'LH�HLQ]HOQHQ
7DULIYRUVFKULIWHQ�I�U�GLH�$OLTXRWLHUXQJ�VLQG�LQ�XQWHUVFKLHGOLFKHQ�3HUVRQDOUHFKHQUHJHOQ
DEJHELOGHW��-H�QDFK�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�YHU]ZHLJW�GDV�5���6\VWHP�LQQHUKDOE�GHU
3HUVRQDOUHFKHQUHJHO�'2���LQ�IROJHQGH�5HFKHQUHJHOQ�

−� '2%���'2%���'2%��I�U�GLH�$OLTXRWLHUXQJ�GHU�$QJHVWHOOWHQYHUJ�WXQJ�QDFK�%$7�>6HLWH
����@

−� '2&���'2&���'2&��I�U�GLH�$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�07$UE�>6HLWH
����@

−� '2'���'2'���'2'��I�U�GLH�$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�%07�*�,,
>6HLWH�����@

−� '2*���'2*���'2*��I�U�GLH�$OLTXRWLHUXQJ�GHU�%HDPWHQEHVROGXQJ�>6HLWH�����@

−� '2(���'2(���'2(��I�U�GLH�$OLTXRWLHUXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ�>6HLWH�����@

'DV�5���6\VWHP�VWHOOW�GHQ�HUPLWWHOWHQ�7HLOPRQDWVIDNWRU�LQ�GLH�WHFKQLVFKH�/RKQDUW�����
�7HLOPRQDWVIDNWRU����

•� ,Q�GHU�3HUVRQDOUHFKHQUHJHO�'�����.�U]XQJ�GHU�/RKQDUWHQ�PLW�7HLOPRQDWVIDNWRUHQ�9.$�
EHZHUWHW�GDV�5���6\VWHP�DQVFKOLH�HQG�GLH�*HKDOWVEHVWDQGWHLOH�GHV�0LWDUEHLWHUV�PLW�GHP
7HLOPRQDWVIDNWRU�DXV�GHU�/RKQDUW�������9RQ�GHQ�*HKDOWVEHVWDQGWHLOHQ�EHU�FNVLFKWLJW�GDV
5���6\VWHP�DOOH�/RKQDUWHQ��GLH�LQ�GHU�9HUDUEHLWXQJVNODVVH����JHVFKO�VVHOW�VLQG�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OLTXRWLHUXQJ�GHU�$QJHVWHOOWHQYHUJ�WXQJ�QDFK�%$7

$SULO����� ����

$OLTXRWLHUXQJ�GHU�$QJHVWHOOWHQYHUJ�WXQJ�QDFK�%$7

9HUZHQGXQJ
'LH�3HUVRQDOUHFKHQUHJHOQ�'2%���'2%��XQG�'2%��UHDOLVLHUHQ�GLH�9RUVFKULIWHQ�GHV�%XQGHV�
$QJHVWHOOWHQWDULIYHUWUDJV��%$7���EHU�GLH�$OLTXRWLHUXQJ�GHU�$QJHVWHOOWHQYHUJ�WXQJ�EHL�GHU
$EUHFKQXQJ�GHV�|IIHQWOLFKHQ�'LHQVWHV�LP�5���6\VWHP�

)XQNWLRQVXPIDQJ
'LH�$OLTXRWLHUXQJ�GHU�9HUJ�WXQJ�I�U�$QJHVWHOOWH�HUJLEW�VLFK�DXV������$EVDW]���%$7�XQG�ZLUG�LP
5���6\VWHP�ZLH�IROJW�YRUJHQRPPHQ�

$XV]DKOXQJ� �%H]�JH���7DJH�)DNWRU���6WXQGHQDE]XJ�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV

%HVWHKW�GHU�$QVSUXFK�DXI�9HUJ�WXQJ�XQG�DXI�LQ�0RQDWVEHWUlJHQ�IHVWJHOHJWH�=XODJHQ��DXI
8UODXEVYHUJ�WXQJ�RGHU�DXI�.UDQNHQEH]�JH�QLFKW�I�U�DOOH�7DJH�HLQHV�.DOHQGHUPRQDWV��ZLUG�QXU
GHU�7HLO�JH]DKOW��GHU�DXI�GHQ�$QVSUXFKV]HLWUDXP�HQWIlOOW�������$EVDW]���6DW]���%$7��

'HU�)DNWRU�I�U�GLH�.�U]XQJ�QDFK�.DOHQGHUWDJHQ�ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2%��QDFK
IROJHQGHU�)RUPHO�HUPLWWHOW�

7DJH�)DNWRU� ��.DOHQGHUWDJH�GHV�0RQDWV���$XVIDOONDOHQGHUWDJH����.DOHQGHUWDJH�GHV�0RQDWV

)UDX�6DELQH�%XUNKDUG�EHJLQQW�LKU�$QJHVWHOOWHQYHUKlOWQLV�DP�����$SULO��,KUH
PRQDWOLFKHQ�%H]�JH�EHWUDJHQ�������'0�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV������7DJH������7DJH�������7DJH� ����

)�U�GLH�(UPLWWOXQJ�LKUHV�$SULOJHKDOWV�ZHUGHQ�GLH�PRQDWOLFKHQ�%H]�JH�XP�GHQ�7DJH�
)DNWRU�����JHN�U]W�

$XV]DKOXQJ��������'0������������ �������'0

(UPLWWOXQJ�GHV�6WXQGHQDE]XJV

%HVWHKW�I�U�HLQ]HOQH�6WXQGHQ�NHLQ�$QVSUXFK��ZHUGHQ�I�U�MHGH�QLFKW�JHOHLVWHWH�6WXQGH�GLH
9HUJ�WXQJ�XQG�GLH�LQ�0RQDWVEHWUlJHQ�IHVWJHOHJWHQ�=XODJHQ�XP�GHQ�DXI�HLQH�6WXQGH�HQWIDOOHQGHQ
$QWHLO�� �GLYLGLHUW�GXUFK�GDV������IDFKH�GHU�UHJHOPl�LJHQ�Z|FKHQWOLFKHQ�$UEHLWV]HLW��YHUPLQGHUW
������$EVDW]���6lW]H���XQG���%$7��

'HU�)DNWRU�I�U�GHQ�6WXQGHQDE]XJ�ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2%��QDFK�IROJHQGHU�)RUPHO
HUPLWWHOW�

6WXQGHQDE]XJ� �XQEH]DKOWH�)HKOVWXQGHQ���PRQDWOLFKH�$UEHLWV]HLW�LQ�6WXQGHQ

'DV�5���6\VWHP�JUHLIW�EHL�GHU�(UPLWWOXQJ�GHU�PRQDWOLFKHQ�$UEHLWV]HLW�LQ�6WXQGHQ�DXI
GHQ�,QIRW\S�%DVLVEH]�JH��������>6HLWH�����@�]XU�FN��'RUW�VLQG�LP�'DWHQIHOG�6WG�0RQ
�)HOG�',9*9��GLH�$UEHLWVVWXQGHQ�SUR�0RQDW�KLQWHUOHJW��'LHVHU�:HUW�JHKW�LQ�GHQ
7HLOPRQDWVIDNWRU�76',93�HLQ��GHU�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2%��YHUZHQGHW�ZLUG�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$OLTXRWLHUXQJ�GHU�$QJHVWHOOWHQYHUJ�WXQJ�QDFK�%$7

���� $SULO�����

'LH�PRQDWOLFKH�$UEHLWV]HLW�LQ�6WXQGHQ�HUVHW]W�GLH�0XOWLSOLNDWLRQ�GHU�UHJHOPl�LJHQ
Z|FKHQWOLFKHQ�$UEHLWV]HLW�PLW�GHP�)DNWRU�������XQG�LVW�GDKHU�LQGLYLGXHOO�I�U�MHGHQ
0LWDUEHLWHU�LP�,QIRW\S�%DVLVEH]�JH��������]X�SIOHJHQ��%HL�HLQHU�UHJHOPl�LJHQ
Z|FKHQWOLFKHQ�$UEHLWV]HLW�YRQ������6WXQGHQ�EHWUlJW�GLH�PRQDWOLFKH�$UEHLWV]HLW
�������6WXQGHQ�� ������6WXQGHQ���������

'HU�$QJHVWHOOWH�1RUEHUW�1HXPDQQ�KDW�LP�0RQDW�0DL�LQVJHVDPW�YLHU�XQEH]DKOWH
)HKOVWXQGHQ��6HLQH�UHJHOPl�LJH�Z|FKHQWOLFKH�$UEHLWV]HLW�EHWUlJW������6WXQGHQ��GLHV
HQWVSULFKW�HLQHU�PRQDWOLFKHQ�$UEHLWV]HLW�YRQ��������6WXQGHQ��6HLQH�PRQDWOLFKHQ
%H]�JH�EHWUDJHQ�������'0�

(UPLWWOXQJ�GHV�6WXQGHQDE]XJV����6WXQGHQ����������6WXQGHQ� ���������

:HQQ�GDU�EHU�KLQDXV�NHLQH�$XVIDOONDOHQGHUWDJH�EHL�1RUEHUW�1HXPDQQ�YRUOLHJHQ�
ZHUGHQ�LQ�GHU�5�FNUHFKQXQJ�I�U�GHQ�0RQDW�0DL�VHLQH�PRQDWOLFKHQ�%H]�JH�YRQ
������'0�PLW�GHQ�)DNWRU����������PXOWLSOL]LHUW�XQG�GDGXUFK�JHN�U]W�

$XV]DKOXQJ��������'0����������������� ����������'0

/LHJHQ�]XVlW]OLFK�]ZHL�XQEH]DKOWH�)HKOWDJH�YRU��ZLUG�GLHVHU�6WXQGHQDE]XJ�YRP
HQWVSUHFKHQGHQ�7DJH�)DNWRU�VXEWUDKLHUW�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV������7DJH�����7DJH�������7DJH� ���������

$XV]DKOXQJ��������'0������������������������ ����������'0



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�07$UE

$SULO����� ����

$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�07$UE

9HUZHQGXQJ
'LH�3HUVRQDOUHFKHQUHJHOQ�'2&���'2&��XQG�'2&��UHDOLVLHUHQ�GLH�9RUVFKULIWHQ�GHV
0DQWHOWDULIYHUWUDJV�I�U�$UEHLWHU�GHV�%XQGHV��07%��XQG�GHU�/lQGHU��07/����]XVDPPHQJHID�W�
07$UE����EHU�GLH�$OLTXRWLHUXQJ�GHV�$UEHLWHUORKQHV�EHL�GHU�$EUHFKQXQJ�GHV�|IIHQWOLFKHQ�'LHQVWHV
LP�5���6\VWHP�

)XQNWLRQVXPIDQJ
'LH�$OLTXRWLHUXQJ�GHV�/RKQHV�HUJLEW�VLFK�GDEHL�DXV������$EVDW]���07%�07/�XQG�ZLUG�LP
5���6\VWHP�ZLH�IROJW�YRUJHQRPPHQ�

$XV]DKOXQJ� �0RQDWVUHJHOORKQ���7DJH�)DNWRU���6WXQGHQDE]XJ�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV

%HVWHKW�GHU�/RKQDQVSUXFK�QLFKW�I�U�GLH�JHVDPWH�$UEHLWV]HLW�GHV�YROOHQ�.DOHQGHUPRQDWV��ZLUG�GHU
/RKQ�I�U�MHGHQ�YROOHQ�$UEHLWVWDJ��I�U�GHQ�HLQ�/RKQDQVSUXFK�QLFKW�EHVWHKW��XP�GHQ�7HLO�GHV
0RQDWVUHJHOORKQHV��GHU�GHP�9HUKlOWQLV�HLQHV�$UEHLWVWDJHV�]X�GHU�=DKO�GHU�$UEHLWVWDJH�GHV�YROOHQ
.DOHQGHUPRQDWV�HQWVSULFKW��JHN�U]W�������$EVDW]���6DW]���E�07%�07/��

'HU�)DNWRU�I�U�GLH�.�U]XQJ�QDFK�.DOHQGHUWDJHQ�ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2&��QDFK
IROJHQGHU�)RUPHO�HUPLWWHOW�

7DJH�)DNWRU� ������$XVIDOODUEHLWVWDJH���$UEHLWVWDJH�GHV�0RQDWV�

'HU�$UEHLWHU�)ULW]�)U|KOLFK�KDW�YRQ����$UEHLWVWDJHQ�LP�0RQDW�$XJXVW�DXIJUXQG�HLQHV
XQEH]DKOWHQ�6RQGHUXUODXEV�QXU���7DJH�JHDUEHLWHW��(U�KDW�NHLQH�ZHLWHUHQ
)HKOVWXQGHQ��6HLQ�0RQDWVUHJHOORKQ�EHWUlJW�������'0�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV����������7DJH������7DJH�� ���������

6HLQ�0RQDWVUHJHOORKQ�ZLUG�PLW�GLHVHP�)DNWRU�PXOWLSOL]LHUW�XQG�GDPLW�XP�HLQ�'ULWWHO
JHN�U]W�

$XV]DKOXQJ��������'0����������������� ����������'0

(UPLWWOXQJ�GHV�6WXQGHQDE]XJV

%HVWHKW�GHU�/RKQDQVSUXFK�QLFKW�I�U�GLH�JHVDPWH�$UEHLWV]HLW�GHV�YROOHQ�.DOHQGHUPRQDWV��ZLUG�GHU
/RKQ�I�U�MHGH�6WXQGH��I�U�GLH�HLQ�/RKQDQVSUXFK�QLFKW�EHVWHKW��XP�GHQ�DXI�HLQH�6WXQGH
HQWIDOOHQGHQ�$QWHLO�GHV�0RQDWVUHJHOORKQV�JHN�U]W�������$EVDW]���6lW]H���D�XQG���07%�07/��

'HU�)DNWRU�I�U�GHQ�6WXQGHQDE]XJ�ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2&��QDFK�IROJHQGHU�)RUPHO
HUPLWWHOW�

6WXQGHQDE]XJ� �$XVIDOOVWXQGHQ���PRQDWOLFKH�$UEHLWV]HLW�LQ�6WXQGHQ

'DV�5���6\VWHP�JUHLIW�EHL�GHU�(UPLWWOXQJ�GHU�PRQDWOLFKHQ�$UEHLWV]HLW�LQ�6WXQGHQ�DXI
GHQ�,QIRW\S�%DVLVEH]�JH��������>6HLWH�����@�]XU�FN��'RUW�VLQG�LP�'DWHQIHOG�6WG�0RQ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�07$UE

���� $SULO�����

�)HOG�',9*9��GLH�$UEHLWVVWXQGHQ�SUR�0RQDW�KLQWHUOHJW��'LHVHU�:HUW�JHKW�LQ�GHQ
7HLOPRQDWVIDNWRU�76',93�HLQ��GHU�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2&��YHUZHQGHW�ZLUG�

'LH�PRQDWOLFKH�$UEHLWV]HLW�LQ�6WXQGHQ�HUVHW]W�GLH�0XOWLSOLNDWLRQ�GHU�UHJHOPl�LJHQ
Z|FKHQWOLFKHQ�$UEHLWV]HLW�PLW�GHP�)DNWRU�������XQG�LVW�GDKHU�LQGLYLGXHOO�I�U�MHGHQ
0LWDUEHLWHU�LP�,QIRW\S�%DVLVEH]�JH��������]X�SIOHJHQ��%HL�HLQHU�UHJHOPl�LJHQ
Z|FKHQWOLFKHQ�$UEHLWV]HLW�YRQ������6WXQGHQ�EHWUlJW�GLH�PRQDWOLFKH�$UEHLWV]HLW
�������6WXQGHQ�� ������6WXQGHQ���������

'LH�$UEHLWHULQ�0DULD�0�OOHU�KDW�LP�0RQDW�$XJXVW�LQVJHVDPW�����$XVIDOOVWXQGHQ��,KUH
UHJHOPl�LJH�Z|FKHQWOLFKH�$UEHLWV]HLW�EHWUlJW�������6WXQGHQ��GLHV�HQWVSULFKW�HLQHU
PRQDWOLFKHQ�$UEHLWV]HLW�YRQ�������6WXQGHQ��,KU�0RQDWVUHJHOORKQ�EHWUlJW�������'0�

(UPLWWOXQJ�GHV�6WXQGHQDE]XJV������6WXQGHQ���������6WXQGHQ� ���������

%HL�HLQHP�7DJH�)DNWRU�YRQ���� �NHLQH�$XVIDOOWDJH��ZLUG�LKU�0RQDWVUHJHOORKQ�PLW�GHP
)DNWRU����������PXOWLSOL]LHUW�XQG�GDPLW�JHN�U]W�

$XV]DKOXQJ��������'0����������������� ����������'0

+DW�0DULD�0�OOHU�GDU�EHU�KLQDXV�QRFK�HLQHQ�XQEH]DKOWHQ�)HKOWDJ�LP�0RQDW�$XJXVW
����$UEHLWVWDJH���ZLUG�GLHVHU�6WXQGHQDE]XJ�YRP�HQWVSUHFKHQGHQ�7DJH�)DNWRU
VXEWUDKLHUW�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV���������7DJ������7DJH�� ���������

$XV]DKOXQJ��������'0������������������������ ����������'0



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�%07�*�,,

$SULO����� ����

$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�%07�*�,,

9HUZHQGXQJ
'LH�3HUVRQDOUHFKHQUHJHOQ�'2'���'2'��XQG�'2'��UHDOLVLHUHQ�GLH�9RUVFKULIWHQ�GHV
%XQGHVPDQWHOWDULIYHUWUDJV�I�U�$UEHLWHU�JHPHLQGOLFKHU�9HUZDOWXQJHQ�XQG�%HWULHEH��%07�*�,,���EHU
GLH�$OLTXRWLHUXQJ�GHV�$UEHLWHUORKQHV�EHL�GHU�$EUHFKQXQJ�GHV�|IIHQWOLFKHQ�'LHQVWHV�LP
5���6\VWHP�

,Q������$EVDW]���%07�*�,,�ZLUG�I�U�GLH�$OLTXRWLHUXQJ�]ZLVFKHQ�HLQHP�(LQ��$XVWULWW�XQG
XQEH]DKOWHQ�)HKO]HLWHQ�XQWHUVFKLHGHQ��'LHVH�8QWHUVFKHLGXQJ�LVW�DXFK�LP�5���6\VWHP
YRUKDQGHQ�

•� (LQ��$XVWULWW��$XV]DKOXQJ� �0RQDWVORKQ��$QVSUXFK

•� XQEH]DKOWH�)HKO]HLWHQ��$XV]DKOXQJ� �0RQDWVORKQ�������6WXQGHQDE]XJ�

)XQNWLRQVXPIDQJ

$OLTXRWLHUXQJ�EHL�HLQHP�(LQ��XQG�$XVWULWW

%HJLQQW�RGHU�HQGHW�GDV�$UEHLWVYHUKlOWQLV�LP�/DXIH�HLQHV�.DOHQGHUPRQDWV��LVW�I�U�MHGH�]X
HQWORKQHQGH�6WXQGH�GLH�DXI�GLH�$UEHLWVVWXQGH�XPJHUHFKQHWH�6XPPH�GHV�0RQDWVJUXQGORKQHV
XQG�HWZDLJHU�I�U�GHQ�.DOHQGHUPRQDW�]XVWHKHQGHU�VWlQGLJHU�/RKQ]XVFKOlJH�]XJUXQGH�]X�OHJHQ
������$EVDW]���6DW]���%07�*�,,��

'HU�7HLOPRQDWVORKQ�EHL�HLQHP�XQWHUPRQDWLJHQ�(LQ��XQG�$XVWULWW�ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO
'2'��ZLH�IROJW�HUPLWWHOW�

$XV]DKOXQJ� �0RQDWVORKQ��$QVSUXFK

$QVSUXFK� ��]X�OHLVWHQGH�$UEHLWVVWXQGHQ���$XVIDOOVWXQGHQ����PRQDWOLFKH�$UEHLWV]HLW�LQ�6WXQGHQ

'DV�5���6\VWHP�JUHLIW�EHL�GHU�(UPLWWOXQJ�GHU�PRQDWOLFKHQ�$UEHLWV]HLW�LQ�6WXQGHQ�DXI
GHQ�,QIRW\S�%DVLVEH]�JH��������>6HLWH�����@�]XU�FN��'RUW�VLQG�LP�'DWHQIHOG�6WG�0RQ
�)HOG�',9*9��GLH�$UEHLWVVWXQGHQ�SUR�0RQDW�KLQWHUOHJW��'LHVHU�:HUW�JHKW�LQ�GHQ
7HLOPRQDWVIDNWRU�76',93�HLQ��GHU�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2'��YHUZHQGHW�ZLUG�

'LH�PRQDWOLFKH�$UEHLWV]HLW�LQ�6WXQGHQ�HUVHW]W�GLH�0XOWLSOLNDWLRQ�GHU�UHJHOPl�LJHQ
Z|FKHQWOLFKHQ�$UEHLWV]HLW�PLW�GHP�)DNWRU�������XQG�LVW�GDKHU�LQGLYLGXHOO�I�U�MHGHQ
0LWDUEHLWHU�LP�,QIRW\S�%DVLVEH]�JH��������]X�SIOHJHQ��%HL�HLQHU�UHJHOPl�LJHQ
Z|FKHQWOLFKHQ�$UEHLWV]HLW�YRQ������6WXQGHQ�EHWUlJW�GLH�PRQDWOLFKH�$UEHLWV]HLW
�������6WXQGHQ�� ������6WXQGHQ���������

+HUU�0DWWKLDV�0DXUHU�EHJLQQW�VHLQ�$UEHLWVYHUKlOWQLV�DP�����6HSWHPEHU�������6HLQH
Z|FKHQWOLFKH�$UEHLWV]HLW�EHWUlJW������6WXQGHQ��GLHV�HQWVSULFKW�HLQHU�PRQDWOLFKHQ
$UEHLWV]HLW�YRQ��������6WXQGHQ��,P�0RQDW�6HSWHPEHU�ZlUHQ�LQVJHVDPW������
6WXQGHQ�]X�OHLVWHQ����������6WG�� �������6WG����%HL�0DWWKLDV�0DXUHU�IDOOHQ�GDYRQ
�����6WXQGHQ�DXV���������6WG�� ������6WG���6HLQ�0RQDWVORKQ�EHWUlJW�������'0�

(UPLWWOXQJ�GHV�$QVSUXFKV���������6WG���������6WG�����������6WG�� ���������

$XV]DKOXQJ��������'0����������� ����������'0
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$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�%07�*�,,

���� $SULO�����

$OLTXRWLHUXQJ�EHL�XQEH]DKOWHQ�)HKO]HLWHQ

%HVWHKW�LQ�DQGHUHQ�)lOOHQ�GHU�/RKQDQVSUXFK�QLFKW�I�U�HLQHQ�YROOHQ�.DOHQGHUPRQDW��VR�ZLUG�GHU
0RQDWVORKQ�I�U�MHGH�GLHQVWSODQPl�LJH�$UEHLWVVWXQGH��I�U�GLH�NHLQ�/RKQDQVSUXFK�EHVWHKW��XP�GLH
DXI�GLH�$UEHLWVVWXQGH�XPJHUHFKQHWH�6XPPH�GHV�0RQDWVJUXQGORKQHV�XQG�HWZDLJHU�I�U�GHQ
.DOHQGHUPRQDW�]XVWHKHQGHU�VWlQGLJHU�/RKQ]XVFKOlJH�JHN�U]W��VRZHLW�VLFK�DXV�GLHVHP
7DULIYHUWUDJ�QLFKWV�DQGHUHV�HUJLEW�������$EVDW]���6DW]���%07�*�,,��

'LH�.�U]XQJ�ZHJHQ�XQEH]DKOWHQ�)HKO]HLWHQ�ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2'��QDFK
IROJHQGHU�)RUPHO�YRUJHQRPPHQ�

$XV]DKOXQJ� �0RQDWVORKQ�������6WXQGHQDE]XJ�

6WXQGHQDE]XJ� ��$XVIDOOVWXQGHQ���PRQDWOLFKH�$UEHLWV]HLW�LQ�6WXQGHQ�

'LH�$UEHLWHULQ�%LUJLW�)|UVWHU�KDW�LP�0RQDW�6HSWHPEHU�I�QI�XQEH]DKOWH�)HKOVWXQGHQ�
,KU�0RQDWVORKQ�YRQ�������'0�LVW�I�U�GHQ�0RQDW�6HSWHPEHU�]X�N�U]HQ��,KUH
PRQDWOLFKH�$UEHLWV]HLW�EHWUlJW��������6WXQGHQ�

(UPLWWOXQJ�GHV�6WXQGHQDE]XJV����6WG����������6WG�� ���������

$XV]DKOXQJ��������'0����������������� ����������'0

$EZHLFKHQGH�$OLTXRWLHUXQJ�LP�7DULI�%07�*�,,�EHL�HLQHP�:3%3�6SOLW

,Q�GHU�6WDQGDUGDEUHFKQXQJ�EHWUDFKWHW�GDV�5���6\VWHP�EHL�HLQHP�:3%3�6SOLW�>([WHUQ@�MHGHQ
6SOLW]HLWUDXP�JHVRQGHUW��'DPLW�EHL�GHU�$EUHFKQXQJ�QDFK�GHP�%07�*�,,�GLH�%H]�JH�LQ�GHU
*HVDPWEHWUDFKWXQJ�I�U�GHQ�0RQDW�VWLPPHQ��ZHUGHQ�LQ�HLQ]HOQHQ�6SOLW]HLWUlXPHQ�QHJDWLYH
%HWUlJH�]XJHODVVHQ�XQG�PLW�SRVLWLYHQ�%HWUlJHQ�DXV�HLQHP�DQGHUHQ�6SOLW]HLWUDXP�YHUUHFKQHW�
%HLP�7DULI�%07�*�,,�O|VFKW�GDV�5���6\VWHP�VRPLW�QLFKW�HYHQWXHOOH�QHJDWLYH�7HLOPRQDWVIDNWRUHQ�
VRQGHUQ�EHZHUWHW�GLH�*HKDOWVEHVWDQGWHLOH�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2����.�U]XQJ�GHU
/RKQDUWHQ�PLW�7HLOPRQDWVIDNWRUHQ�9.$��VRZRKO�PLW�SRVLWLYHQ�DOV�DXFK�QHJDWLYHQ
7HLOPRQDWVIDNWRUHQ�

'HU�$UEHLWHU�)UHG�)HLHUDEHQG�KDW�DP�����6HSWHPEHU�HLQHQ�:HFKVHO�LQ�GHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ��%LV�]XP�����6HSWHPEHU�����$UEHLWVWDJH�
�����$UEHLWVVWXQGHQ��LVW�HU�YROOVWlQGLJ�DQZHVHQG��,Q�GHU�]ZHLWHQ�6HSWHPEHUKlOIWH
����$UEHLWVWDJH�������$UEHLWVVWXQGHQ��IHKOW�HU�NRPSOHWW��6HLQ�0RQDWVORKQ�EHWUlJW
������'0��'HU�DQWHLOLJH�/RKQ�YRQ�������'0�LVW�I�U�GLH�]ZHLWH�0RQDWVKlOIWH�]X
N�U]HQ��'LH�PRQDWOLFKH�$UEHLWV]HLW�EHWUlJW��������6WXQGHQ��I�U�GLH�]ZHLWH
0RQDWVKlOIWH�������6WXQGHQ�

$XV]DKOXQJ�I�U�GLH�HUVWH�0RQDWVKlOIWH��������'0

(UPLWWOXQJ�GHV�6WXQGHQDE]XJV�I�U�GLH�]ZHLWH�0RQDWVKlOIWH�
�����6WG���������6WG�� ���������
$XV]DKOXQJ�I�U�GLH�]ZHLWH�0RQDWVKlOIWH�
������'0����������������� ��������'0

$XV]DKOXQJ�I�U�GHQ�JHVDPWHQ�0RQDW�
������'0���������'0� ����������'0

'DV�(UJHEQLV�LVW�GDVVHOEH�EHL�HLQHU�%HWUDFKWXQJ�GHV�JHVDPWHQ�0RQDWV�

(UPLWWOXQJ�GHV�6WXQGHQDE]XJV�������6WG����������6WG�� ���������



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OLTXRWLHUXQJ�GHV�/RKQHV�EHL�$UEHLWHUQ�QDFK�%07�*�,,

$SULO����� ����

$XV]DKOXQJ��������'0����������������� ����������'0

9RUDXVVHW]XQJ�I�U�GLH�VSOLW�EHUJUHLIHQGH�9HUUHFKQXQJ�YRQ�QHJDWLYHQ�PLW�SRVLWLYHQ
%HWUlJHQ�LQ�HLQHP�$EUHFKQXQJVODXI�LVW��GD��GLH�$EUHFKQXQJVSHULRGH�LP
*�OWLJNHLWV]HLWUDXP�GHU�7HLODSSOLNDWLRQ�$/4���$OLTXRWLHUXQJ�%07�*��OLHJW��'LH
$EIUDJH�DXI�GHQ�*�OWLJNHLWV]HLWUDXP�GLHVHU�7HLODSSOLNDWLRQ�EHILQGHW�VLFK�LP
3HUVRQDOUHFKHQVFKHPD�'2$/�EHLP�3DUDPHWHU�$33/�PLW�3DUDPHWHUZHUW�$/4��

'LH�VSOLW�EHUJUHLIHQGH�9HUUHFKQXQJ�LP�$QVFKOX��DQ�GLH�$OLTXRWLHUXQJ�ILQGHW�HUVW�DE
GHP�%HJLQQGDWXP�VWDWW��'LH�8QWHUVFKHLGXQJ�QDFK�GLHVHP�6WLFKWDJ�GLHQW�GHU
9HUPHLGXQJ�YRQ�5�FNUHFKQXQJVGLIIHUHQ]HQ��'DV�%HJLQQGDWXP�GLHVHU�7HLODSSOLNDWLRQ
�EHUSU�IHQ�6LH�LQ�GHU�6LFKW�9B7���'��*�OWLJNHLWVLQWHUYDOOH�QLFKW�JHVHW]OLFKHU
7HLODSSOLNDWLRQHQ��

:HQQ�EHL�HLQHP�0LWDUEHLWHU�PHKUHUH�6SOLW]HLWUlXPHQ�YRUKDQGHQ�VLQG��HQWVWHKW�GLH�)UDJH��YRQ
ZHOFKHQ�SRVLWLYHQ�%HWUlJHQ�HYHQWXHOOH�QHJDWLYH�%HWUlJH�DEJH]RJHQ�ZHUGHQ��,Q�GHU
QDFKIROJHQGHQ�7DEHOOH�VLQG�DOV�%HLVSLHO�YLHU�6SOLW]HLWUlXPH�I�U�GLH�$EUHFKQXQJVSHULRGH
6HSWHPEHU�JHELOGHW�ZRUGHQ��,P�]ZHLWHQ�XQG�YLHUWHQ�6SOLW]HLWUDXP�HUJLEW�VLFK�MHZHLOV�HLQ�QHJDWLYHU
%HWUDJ��GHU�PLW�HLQHP�SRVLWLYHQ�%HWUDJ�YHUUHFKQHW�ZHUGHQ�PX���,P�5���6\VWHP�KDEHQ�6LH�KLHUI�U
]ZHL�0|JOLFKNHLWHQ�

•� 'LH�6XPPH�GHU�QHJDWLYHQ�%HWUlJH�ZLUG�−�]HLWOLFK�JHVHKHQ�−�YRP�HUVWHQ�SRVLWLYHQ�%HWUDJ
DEJH]RJHQ��9RUZlUWVDE]XJ��

•� 'LH�6XPPH�GHU�QHJDWLYHQ�%HWUlJH�ZLUG�−�]HLWOLFK�JHVHKHQ�−�YRP�OHW]WHQ�SRVLWLYHQ�%HWUDJ
DEJH]RJHQ��5�FNZlUWVDE]XJ��

9RUZlUWV��XQG�5�FNZlUWVDE]XJ�EHL�PHKUHUHQ�6SOLW]HLWUlXPHQ

6SOLW]HLWUlXPH �������ELV������� �������ELV������� �������ELV������� �������ELV�������

$OLTXRWLHUWH
%HWUlJH

������'0 ����'0 ����'0 ����'0

9RUZlUWVDE]XJ ������'0 ����'0

5�FNZlUWVDE]XJ ������'0 ����'0

2E�GDV�5���6\VWHP�EHL�HLQHU�VROFKHQ�9HUUHFKQXQJ�HLQHQ�9RUZlUWV��RGHU�5�FNZlUWVDE]XJ
YRUQLPPW��OHJHQ�6LH�LP�3HUVRQDOUHFKHQVFKHPD�'2$/�IHVW�

•� :HQQ�GRUW�GLH�3HUVRQDOUHFKHQUHJHO�'2����3U�IH�1DFKEHDUEHLWXQJ�$OLTXRWLHUXQJ�%07�*�
HLQJHWUDJHQ�XQG�DNWLYLHUW�LVW��QLPPW�GDV�5���6\VWHP�HLQHQ�9RUZlUWVDE]XJ�YRU��'LH
3HUVRQDOUHFKHQUHJHO�'2���LVW�LQ�GHU�6WDQGDUGDXVOLHIHUXQJ�DNWLY�

•� :HQQ�GRUW�GLH�3HUVRQDOUHFKHQUHJHO�'2'���3U�IH�1DFKEHDUEHLWXQJ�$OLTXRWLHUXQJ�%07�*�EHL
6SOLWV��5�FNZlUWVDE]XJ���HLQJHWUDJHQ�XQG�DNWLYLHUW�LVW��QLPPW�GDV�5���6\VWHP�HLQHQ
5�FNZlUWVDE]XJ�YRU�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$OLTXRWLHUXQJ�GHU�%HDPWHQEHVROGXQJ��%%HV*�

���� $SULO�����

$OLTXRWLHUXQJ�GHU�%HDPWHQEHVROGXQJ��%%HV*�

9HUZHQGXQJ
'LH�3HUVRQDOUHFKHQUHJHOQ�'2*���'2*��XQG�'2*��UHDOLVLHUHQ�GLH�9RUVFKULIWHQ�GHV
%XQGHVEHVROGXQJVJHVHW]HV��%%HV*���EHU�GLH�$OLTXRWLHUXQJ�GHU�%HDPWHQEHVROGXQJ�EHL�GHU
$EUHFKQXQJ�GHV�|IIHQWOLFKHQ�'LHQVWHV�LP�5���6\VWHP�

)XQNWLRQVXPIDQJ
%HVWHKW�GHU�$QVSUXFK�DXI�%HVROGXQJ�QLFKW�I�U�HLQHQ�YROOHQ�.DOHQGHUPRQDW��VR�ZLUG�QXU�GHU�7HLO
GHU�%H]�JH�JH]DKOW��GHU�DXI�GHQ�$QVSUXFKV]HLWUDXP�HQWIlOOW������$EVDW]���%%HV*��

,P�5���6\VWHP�ZLUG�GLH�$OLTXRWLHUXQJ�GHU�%HVROGXQJ�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2*��QDFK
IROJHQGHU�)RUPHO�YRUJHQRPPHQ�

$XV]DKOXQJ� �%H]�JH���7DJH�)DNWRU���6WXQGHQDE]XJ�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV

)�U�MHGHQ�.DOHQGHUWDJ�LVW�GHU�$QWHLO�]X�JHZlKUHQ��GHU�HQWVSUHFKHQG�GHU�0RQDWVNDOHQGHUWDJH�DXI
GHQ�HLQ]HOQHQ�7DJ�HQWIlOOW�

7DJH�)DNWRU� ��.DOHQGHUWDJH�GHV�0RQDWV���$XVIDOONDOHQGHUWDJH����.DOHQGHUWDJH�GHV�0RQDWV

'LH�%HDPWLQ�6DELQH�6RPPHU�QLPPW�LP�0RQDW�6HSWHPEHU���7DJH�6RQGHUXUODXE�RKQH
%H]�JH��,KUH�PRQDWOLFKHQ�%H]�JH�EHWUDJHQ�������'0�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV������7DJH�����7DJH�������7DJH� ���������

$XV]DKOXQJ��������'0����������� �������'0

(UPLWWOXQJ�GHV�6WXQGHQDE]XJV

%HL�HLQ]HOQHQ�)HKOVWXQGHQ�ILQGHW�HLQ�$E]XJ�GHV�DXI�GLH�6WXQGH�HQWIDOOHQGHQ�$QWHLOV�GHU�%H]�JH
VWDWW�

6WXQGHQDE]XJ� �XQEH]DKOWH�)HKOVWXQGHQ����.DOHQGHUWDJH��$UEHLWVVWXQGHQ�SUR�7DJ�

'LH�$UEHLWVVWXQGHQ�SUR�7DJ�VLQG�LP�,QIRW\S�6ROODUEHLWV]HLW��������LP�'DWHQIHOG
$UEHLWVVWG�SUR�7DJ��)HOG�$5%67��KLQWHUOHJW�

'HU�%HDPWH�%UXQR�%UDXQ�KDW�DP����0DL�LQVJHVDPW�GUHL�XQEH]DKOWH�)HKOVWXQGHQ�
6HLQH�UHJHOPl�LJH�Z|FKHQWOLFKH�$UEHLWV]HLW�EHWUlJW����6WXQGHQ��GLHV�HQWVSULFKW
HLQHU�WlJOLFKHQ�$UEHLWV]HLW�YRQ���6WXQGHQ��6HLQH�PRQDWOLFKHQ�%H]�JH�EHWUDJHQ
������'0�

(UPLWWOXQJ�GHV�6WXQGHQDE]XJV����6WG��������7DJH����6WG��7DJ�� ���������

%HL�HLQHP�7DJH�)DNWRU�YRQ���� �NHLQH�$XVIDOOWDJH��ZHUGHQ�VHLQH�%H]�JH�PLW�GHP
)DNWRU����������PXOWLSOL]LHUW�XQG�GDPLW�JHN�U]W�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OLTXRWLHUXQJ�GHU�%HDPWHQEHVROGXQJ��%%HV*�

$SULO����� ����

$XV]DKOXQJ��������'0����������������� ����������'0

+DW�%UXQR�%UDXQ�GDU�EHU�KLQDXV�]ZHL�XQEH]DKOWH�)HKOWDJH�LP�0DL��ZLUG�GLHVHU
6WXQGHQIDNWRU�YRP�HQWVSUHFKHQGHQ�7DJH�)DNWRU�VXEWUDKLHUW�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV������7DJH�����7DJH�������7DJH� ���������

$XV]DKOXQJ��������'0������������������������ ����������'0



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$OLTXRWLHUXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ

���� $SULO�����

$OLTXRWLHUXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ

9HUZHQGXQJ
'LH�3HUVRQDOUHFKHQUHJHOQ�'2(���'2(��XQG�'2(��UHDOLVLHUHQ�GLH�9RUVFKULIWHQ�GHV
0DQWHOWDULIYHUWUDJHV�I�U�$XV]XELOGHQGH��EHU�GLH�$OLTXRWLHUXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ�EHL�GHU
$EUHFKQXQJ�GHV�|IIHQWOLFKHQ�'LHQVWHV�LP�5���6\VWHP�

)�U�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�LQ�GHU�.UDQNHQSIOHJH�EHVWHKHQ�6RQGHUUHJHOXQJHQ�
+LHU�ILQGHW��EHU�GLH�3HUVRQDOUHFKHQUHJHO�'2(��HLQH�$OLTXRWLHUXQJ�VWDWW��GLH
GHUMHQLJHQ�QDFK�%$7�HQWVSULFKW��VLHKH�$OLTXRWLHUXQJ�I�U�$QJHVWHOOWH�QDFK�%$7�>6HLWH
����@���%HL�GHQ�7DULIDUWHQ��������XQG����ZLUG�DXV�GLHVHP�*UXQG��EHU�GLH
3HUVRQDOUHFKHQUHJHO�'2(��LQ�GLH�3HUVRQDOUHFKHQUHJHO�'2(��YHU]ZHLJW�

'HU�8QWHUVFKLHG�]X�GHQ�DQGHUHQ�$XV]XELOGHQGHQ�LP�|IIHQWOLFKHQ�'LHQVW�OLHJW�GDULQ�
GD��EHL�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�LQ�GHU�.UDQNHQSIOHJH�I�U�GLH�(UPLWWOXQJ�GHV
7DJH�)DNWRUV�GLH�WDWVlFKOLFKHQ�.DOHQGHUWDJH�GHV�0RQDWV�DQVWHOOH�GHU�SDXVFKDOHQ���
7DJH�SUR�0RQDW�KHUDQJH]RJHQ�ZHUGHQ�

)XQNWLRQVXPIDQJ
'LH�$OLTXRWLHUXQJ�GHU�$XVELOGXQJVEH]�JH�QDFK�GHP�0DQWHOWDULIYHUWUDJ�I�U�$XV]XELOGHQGH�ZLUG
ZLH�IROJW�YRUJHQRPPHQ�

$XV]DKOXQJ� �$XVELOGXQJVYHUJ�WXQJ���7DJH�)DNWRU���6WXQGHQDE]XJ�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV

%HVWHKW�GHU�$QVSUXFK�DXI�$XVELOGXQJVYHUJ�WXQJ�QLFKW�I�U�DOOH�7DJH�HLQHV�.DOHQGHUPRQDWV��ZLUG
EHL�GHU�%HUHFKQXQJ�GHU�9HUJ�WXQJ�I�U�HLQ]HOQH�7DJH�GHU�0RQDW�]X����7DJHQ�JHUHFKQHW�����
$EVDW]���6DW]���GHV�0DQWHOWDULIYHUWUDJHV�I�U�$XV]XELOGHQGH��

7DJH�)DNWRU� �$QVSUXFKVNDOHQGHUWDJH������7DJH

'HU�7DJH�)DNWRU�KDW�MHGRFK�PD[LPDO�GHQ�:HUW����%HL�0RQDWHQ�PLW����.DOHQGHUWDJHQ
ZLUG�GHU�7DJH�)DNWRU�DXI�GHQ�:HUW���JHVHW]W�

'HU�$XV]XELOGHQGH�6WHIDQ�6WUDXE�IHKOW�LP�0RQDW�0DL�GUHL�7DJH�XQHQWVFKXOGLJW��6HLQH
$XVELOGXQJVYHUJ�WXQJ�EHWUlJW�������'0�

(UPLWWOXQJ�GHV�7DJH�)DNWRUV�����7DJH������7DJH� ���������

$XV]DKOXQJ��������'0���������������� ��������'0

(UPLWWOXQJ�GHV�6WXQGHQDE]XJV

%HVWHKW�I�U�HLQ]HOQH�6WXQGHQ�NHLQ�$QVSUXFK��ZLUG�I�U�MHGH�QLFKW�JHOHLVWHWH�$XVELOGXQJVVWXQGH�GLH
$XVELOGXQJVYHUJ�WXQJ�XP����������YHUPLQGHUW������$EVDW]���6DW]���GHV�0DQWHOWDULIYHUWUDJHV�I�U
$XV]XELOGHQGH��

'HU�6WXQGHQDE]XJ�ZLUG�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2(��QDFK�IROJHQGHU�)RUPHO�YRUJHQRPPHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OLTXRWLHUXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ

$SULO����� ����

6WXQGHQDE]XJ� �XQEH]DKOWH�)HKOVWXQGHQ���PRQDWOLFKH�$UEHLWV]HLW�LQ�6WXQGHQ

'DV�5���6\VWHP�JUHLIW�EHL�GHU�(UPLWWOXQJ�GHU�PRQDWOLFKHQ�$UEHLWV]HLW�LQ�6WXQGHQ�DXI
GHQ�,QIRW\S�%DVLVEH]�JH��������>6HLWH�����@�]XU�FN��'RUW�VLQG�LP�'DWHQIHOG�6WG�0RQ
�)HOG�',9*9��GLH�$UEHLWVVWXQGHQ�SUR�0RQDW�KLQWHUOHJW��'LHVHU�:HUW�JHKW�LQ�GHQ
7HLOPRQDWVIDNWRU�76',93�HLQ��GHU�LQ�GHU�3HUVRQDOUHFKHQUHJHO�'2(��YHUZHQGHW�ZLUG�

'LH�PRQDWOLFKH�$UEHLWV]HLW�LQ�6WXQGHQ�HUVHW]W�GLH�0XOWLSOLNDWLRQ�GHU�UHJHOPl�LJHQ
Z|FKHQWOLFKHQ�$UEHLWV]HLW�PLW�GHP�)DNWRU�������XQG�LVW�GDKHU�LQGLYLGXHOO�I�U�MHGHQ
0LWDUEHLWHU�LP�,QIRW\S�%DVLVEH]�JH��������]X�SIOHJHQ��%HL�HLQHU�UHJHOPl�LJHQ
Z|FKHQWOLFKHQ�$UEHLWV]HLW�YRQ������6WXQGHQ�EHWUlJW�GLH�PRQDWOLFKH�$UEHLWV]HLW
�������6WXQGHQ�� ������6WXQGHQ���������

'LH�$XV]XELOGHQGH�.RULQQD�.|KOHU�IHKOW�DP����-DQXDU�GUHL�6WXQGHQ�XQG�DP����
-DQXDU�YLHU�6WXQGHQ��'DU�EHU�KLQDXV�IHKOW�VLH�DP����XQG����-DQXDU�MHZHLOV�GHQ
JDQ]HQ�7DJ��,KUH�$XVELOGXQJVYHUJ�WXQJ�EHWUlJW�������'0�

(UPLWWOXQJ�GHV�6WXQGHQIDNWRUV����6WXQGHQ���������6WXQGHQ� ���������

(UPLWWOXQJ�GHV�7DJH�)DNWRUV�����7DJH������7DJH� ���������

$XV]DKOXQJ��������'0������������������������ ��������'0



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HUHFKQXQJ�GHU�hEHUOHLWXQJV]XODJH

���� $SULO�����

%HUHFKQXQJ�GHU�hEHUOHLWXQJV]XODJH

9HUZHQGXQJ
'LH�hEHUOHLWXQJV]XODJH�QDFK�$UWLNHO��������GHV�5HIRUPJHVHW]HV�JOHLFKW�GLH�9HUULQJHUXQJ�GHU
%HVROGXQJ�DXV��GLH�DXI�*UXQG�GHU�*HVHW]HVlQGHUXQJ�]XP�����-XOL������HQWVWDQGHQ�ZlUH��'LH
hEHUOHLWXQJV]XODJH�ZXUGH�]XP�����-XOL������YRP�5���6\VWHP�HUPLWWHOW��%HL�HLQHU�(LQI�KUXQJ�GHV
5���6\VWHP�QDFK�GLHVHP�'DWXP�ZLUG�VLH�QDFKWUlJOLFK��EHUQRPPHQ�

'LH�HUPLWWHOWH�RGHU��EHUQRPPHQH�hEHUOHLWXQJV]XODJH�ZLUG�YRP�5���6\VWHP�DXWRPDWLVFK
IRUWJHVFKULHEHQ�XQG�EHL�%HVROGXQJVHUK|KXQJHQ�HQWVSUHFKHQG�GHQ�JHVHW]OLFKHQ�5HJHOXQJHQ
JHN�U]W�

hEHUVFKUHLEHQ�6LH�QLFKW�GLH�YRP�5���6\VWHP�HUPLWWHOWH�hEHUOHLWXQJV]XODJH��ZHQQ
6LH�HLQHQ�IHVWHQ�:HUW�YRUJHEHQ�P|FKWHQ��(LQH�DXWRPDWLVFKH�)RUWVFKUHLEXQJ�ZlUH
GDQQ�QLFKW�PHKU�JHJHEHQ��9HUZHQGHQ�6LH�I�U�PDQXHOOH�(LQJDEHQ�GLH�/RKQDUWHQ
hEHUQDKPH�GHU�DOWHQ�hEHUOHLWXQJV]XODJH�XQG�%HPHVVXQJVJUXQGODJH�I�U�GLH
hEHUOHLWXQJV]XODJH��VLHKH�hEHUQDKPH�GHU�hEHUOHLWXQJV]XODJH�>6HLWH�����@��

,QWHJUDWLRQ
'LH�/RKQDUW�hEHUOHLWXQJV]XODJH�ZLUG�YRP�5���6\VWHP�LQGLUHNW�EHZHUWHW�XQG�GDPLW�DXWRPDWLVFK
HUPLWWHOW��'LH�LQGLUHNWH�%HZHUWXQJ�HUIROJW��EHU�HLQHQ�UHNXUVLYHQ�$XIUXI�GHU�0RGXOYDULDQWHQ�5�XQG
=�LP�0RGXO�6XPPH�

9RUDXVVHW]XQJHQ
'LH�hEHUOHLWXQJV]XODJH�PX��LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→
gIIHQWOLFKHU�'LHQVW�→�(UZHLWHUXQJHQ�%DVLVEH]XJ�→�5HIRUPJHVHW]�]XU�%HDPWHQEHVROGXQJ�DE
����-XOL������→�hEHUOHLWXQJV]XODJH�DE�����-XOL������HLQJHULFKWHW�XQG�EHZHUWHW�VHLQ�

)XQNWLRQVXPIDQJ
'DV�QDFKIROJHQGH�%HLVSLHO�]HLJW�GLH�(QWVWHKXQJ�GHU�hEHUOHLWXQJV]XODJH�DP�����-XOL������EHL
HLQHP�0LWDUEHLWHU�

'LH�OHGLJH�%HDPWLQ�0DUWLQD�0�OOHU�ZDU�DP�����-XQL������LQ�GHU�%HVROGXQJVJUXSSH
$����'LHQVWDOWHUVVWXIH�����$P�����-XOL������NDP�VLH�LQ�GLH�'LHQVWDOWHUVVWXIH�����,KUH
*UXQGEHVROGXQJ�YHUULQJHUWH�VLFK�DXIJUXQG�GHV�5HIRUPJHVHW]HV�]XP�����-XOL�����
ZLH�IROJW�

%HVROGXQJVEHVWDQGWHLOH ELV�����-XQL����� DE�����-XOL�����

*UXQGEHVROGXQJ ���������'0 ���������'0

2UWV��)DPLOLHQ]XVFKODJ �������'0 �����'0

$OOJHPHLQH�6WHOOHQ]XODJH �������'0 �������'0

=ZLVFKHQVXPPH ���������'0 ���������'0

hEHUOHLWXQJV]XODJH �����'0 �������'0



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HUHFKQXQJ�GHU�hEHUOHLWXQJV]XODJH

$SULO����� ����

6XPPH ���������'0 ���������'0

'DV�5���6\VWHP�HUPLWWHOWH�KLHU�HLQH�hEHUOHLWXQJV]XODJH�YRQ��������'0��'DGXUFK
ZLUG�HLQ�(LQNRPPHQVYHUOXVW�I�U�GLH�%HDPWLQ�0DUWLQD�0�OOHU�YHUPLHGHQ�

'LH�hEHUOHLWXQJV]XODJH�ZLUG�QXU�DXVJHZLHVHQ��ZHQQ�VLH�PHKU�DOV������'0�EHWUlJW��(LQH
hEHUOHLWXQJV]XODJH�YRQ������'0�XQG�ZHQLJHU�ZLUG�EHL�GHU�%HVROGXQJ�QLFKW�EHU�FNVLFKWLJW�

'LH�hEHUOHLWXQJV]XODJH�YHUULQJHUW�VLFK�EHL�QDFKIROJHQGHQ�(UK|KXQJHQ�GHU�%HVROGXQJ��6LH�ZLUG
EHL�HLQHU�+|KHUJUXSSLHUXQJ�XQG�HLQHU�(UK|KXQJ�GHU�'LHQVWDOWHUVVWXIH�MHZHLOV�XP�GHQ�YROOHQ
(UK|KXQJVEHWUDJ�JHN�U]W��%HL�DOOJHPHLQHQ��7DULI��(UK|KXQJHQ�GHU�'LHQVWEH]�JH�ZLUG�GLH
hEHUOHLWXQJV]XODJH�XP�HLQ�'ULWWHO�GHV�(UK|KXQJVEHWUDJHV��MHGRFK�RKQH�%HU�FNVLFKWLJXQJ�GHU
DOOJHPHLQHQ�6WHOOHQ]XODJH��JHN�U]W��1LYHDXDQJOHLFKXQJHQ�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�I�KUHQ
GDJHJHQ�QLFKW�]X�HLQHU�.�U]XQJ�GHU�hEHUOHLWXQJV]XODJH�

'HU�%HDPWH�6WHIDQ�6RPPHU�HUKLHOW�DP�����-XQL������HLQH�%HVROGXQJ�YRQ������'0�
$P�����-XOL������YHUULQJHUWH�VLFK�VHLQH�%HVROGXQJ�DXIJUXQG�GHV�5HIRUPJHVHW]HV�DXI
�����'0��'LH�'LIIHUHQ]�YRQ�����'0�ZXUGH�GXUFK�GLH�hEHUOHLWXQJV]XODJH
DXVJHJOLFKHQ�

(LQ�-DKU�VSlWHU�HUK|KW�VLFK�GLH�%HVROGXQJ�YRQ�+HUUQ�6RPPHU�DXIJUXQG�HLQHU
+|KHUJUXSSLHUXQJ�XP�����'0��'LHV�KDW�]XU�)ROJH��GDV�GLH�hEHUOHLWXQJV]XODJH�XP
GHQ�YROOHQ�(UK|KXQJVEHWUDJ�JHN�U]W�ZLUG��+HUU�6RPPHU�HUKlOW�GDQQ�HLQH
*UXQGEHVROGXQJ�YRQ������'0�SOXV�����'0�hEHUOHLWXQJV]XODJH��6HLQH
*HVDPWEHVROGXQJ�LVW�GDPLW�JOHLFK�JHEOLHEHQ�

'XUFK�HLQH�DOOJHPHLQH�(UK|KXQJ�GHU�'LHQVWEH]�JH�HUKlOW�+HUU�6RPPHU�ZHQLJ
VSlWHU�����'0�PHKU��'LH�hEHUOHLWXQJV]XODJH�YRQ�����'0�ZLUG�GDGXUFK�XP�HLQ
'ULWWHO�YRQ�����'0��GDPLW�XP����'0�JHN�U]W��+HUU�6RPPHU�HUKlOW�GDQQ�HLQH
*UXQGEHVROGXQJ�YRQ������'0�������'0�SOXV�����'0��]X]�JOLFK�GHU�UHVWOLFKHQ
hEHUOHLWXQJV]XODJH�YRQ�����'0��'XUFK�GLH�DOOJHPHLQH�(UK|KXQJ�KDW�HU�LQVJHVDPW
���'0�PHKU�DOV�YRUKHU�

'LH�QDFKIROJHQGH�*UDILN�]HLJW�QRFKPDOV�GLH�(QWZLFNOXQJ�GHU�%HVROGXQJ�EHL�+HUUQ
6RPPHU�
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����� ����� �	�
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5HIRUPJHVHW]�]XU�%HDPWHQEHVROGXQJ�DE�����-XOL�����

$SULO����� ����

5HIRUPJHVHW]�]XU�%HDPWHQEHVROGXQJ�DE�����-XOL�����
'DV�*HVHW]�]XU�5HIRUP�GHV�|IIHQWOLFKHQ�'LHQVWUHFKWV�YRP�����)HEUXDU�������5HIRUPJHVHW]��WUDW
]XP�����-XOL������LQ�.UDIW�XQG�LVW�DE�GLHVHP�=HLWSXQNW�EHL�GHU�%HDPWHQEHVROGXQJ�]X
EHU�FNVLFKWLJHQ��0LW�GHP�5HIRUPJHVHW]�ZXUGH�HLQH�8PVFKLFKWXQJ�GHU�%HVROGXQJ�YRQ�GHQ
K|KHUHQ�]X�GHQ�QLHGULJHUHQ�%HVROGXQJVVWXIHQ�YRUJHQRPPHQ�

)ROJHQGH�bQGHUXQJHQ�DXIJUXQG�GHV�5HIRUPJHVHW]HV�VLQG�I�U�,KUH�$EUHFKQXQJ�UHOHYDQW�

•� QHXH�%HVROGXQJVWDEHOOH

•� )DPLOLHQ]XVFKODJ�DQVWHOOH�GHV�2UWV]XVFKODJV

•� hEHUOHLWXQJV]XODJH�DOV�$XVJOHLFK�I�U�HLQH�JHULQJHUH�*UXQGEHVROGXQJ

%HVROGXQJVWDEHOOH

,Q�GHQ�%HVROGXQJVWDEHOOHQ�KDEHQ�VLFK�GLH�:HUWH�GHU�HLQ]HOQHQ�%HVROGXQJVJUXSSHQ�XQG��VWXIHQ
]XP�����-XOL������YHUlQGHUW��'DU�EHU�KLQDXV�KDW�VLFK�GLH�9HUZHLOGDXHU�LQ�GHQ�VSlWHUHQ
'LHQVWDOWHUVVWXIHQ�HUK|KW��6LH�EHWUlJW�ELV�]XU�6WXIH���ZLH�ELVKHU�]ZHL�-DKUH��]ZLVFKHQ�6WXIH��
XQG���QXQ�GUHL�-DKUH�XQG�DE�6WXIH���YLHU�-DKUH�'HU�IU�KHUH�/HGLJHQEHVWDQGWHLO�GHV
2UWV]XVFKODJV�XQG�GLH��PLQLPDOH��DOOJHPHLQH�6WHOOHQ]XODJH�GHV�HLQIDFKHQ�'LHQVWHV�VLQG�QXQ�LQ
GHU�*UXQGEHVROGXQJ�HQWKDOWHQ�

)DPLOLHQ]XVFKODJ

$QVWHOOH�GHV�ELVKHULJHQ�2UWV]XVFKODJV�WULWW�QXQ�GHU�)DPLOLHQ]XVFKODJ��(U�HQWKlOW�GHQ
(KHJDWWHQDQWHLO�VRZLH�GHQ�.LQGHUEHVWDQGWHLO�GHV�2UWV]XVFKODJV�

hEHUOHLWXQJV]XODJH

'LH�hEHUOHLWXQJV]XODJH�JOHLFKW�HLQH�HYHQWXHOOH�9HUULQJHUXQJ�GHU�*UXQGEHVROGXQJ�GXUFK�GDV
5HIRUPJHVHW]�DXV��6LH�HUUHFKQHW�VLFK�DXV�GHU�*HJHQ�EHUVWHOOXQJ�GHU�%HVROGXQJ�DP�����-XQL
�����XQG�GHUMHQLJHQ�DP�����-XOL������

'LH�QDFKIROJHQGH�*UDILN�]HLJW��GD��GLH�*UXQGEHVROGXQJ�LQ�GHQ�QLHGULJHQ�%HVROGXQJVVWXIHQ
HUK|KW�XQG�LQ�GHQ�K|KHUHQ�6WXIHQ�YHUULQJHUW�ZXUGH��=XU�%HVLW]VWDQGVZDKUXQJ�ZLUG�GHU��9HUOXVW�
LQ�GHQ�K|KHUHQ�6WXIHQ�GXUFK�GLH�hEHUOHLWXQJV]XODJH�� �'LIIHUHQ]�]ZLVFKHQ�GHQ�EHLGHQ�/LQLHQ�
DXVJHJOLFKHQ�
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5HIRUPJHVHW]�]XU�%HDPWHQEHVROGXQJ�DE�����-XOL�����

���� $SULO�����

(QWVWHKXQJ�GHU�hEHUOHLWXQJV]XODJH�DP�����-XOL�����

�.�	 	�.( &�$���

NO, ��� 1�K��( ����

�G����D�	�	� �K� &�, ���������'1�" �� \����
&., �1 ��0�0/���'��, ����( , �, �M( , ��������H = , ��&
&., ��N , �����������! &.$��	��'L&�, �
2 -����%( ��, �Y$�	�� 1!�$�( ����� ��$� 	��	�.( , ��'��0�

2 -���%( ��, �Y$����� 1!	$( �	��


D�$����D�	 	�.( &�$���� � 1�Y�%$�Q�Y$��
� �  ���'0, ��'��%$���� !�$	�.$0�1 	����� &����
�, ��&.�%, ������������� ��.( &�$���� 	 ���$������

)�U�GHQ�hEHUJDQJ�DP�����-XOL������ZXUGH�GLH�+|KH�GHU�hEHUOHLWXQJV]XODJH�YRP�5���6\VWHP
DXWRPDWLVFK�HUUHFKQHW��%HL�HLQHU�(LQI�KUXQJ�GHV�5���6\VWHPV�QDFK�GHP�����-XOL������VLQG�GLH
hEHUOHLWXQJV]XODJHQ�GHU�%HDPWHQ�EHUHLWV�HUPLWWHOW��+LHU�KDEHQ�6LH�0|JOLFKNHLW��GLH�EHVWHKHQGHQ
hEHUOHLWXQJV]XODJHQ�PLW�LKUHQ�%HPHVVXQJVJUXQGODJHQ�SHU�$OWGDWHQ�EHUQDKPH�LQ�,KU�5���6\VWHP
HLQIOLH�HQ�]X�ODVVHQ��$OWHUQDWLY�N|QQHQ�GLHVH�EHLGHQ�:HUWH�PDQXHOO�HLQJHJHEHQ�ZHUGHQ��]��%�
DXFK�EHL�VSlWHUHQ�3HUVRQDO]XJlQJHQ��VLHKH�DXFK�hEHUQDKPH�GHU�hEHUOHLWXQJV]XODJH�>6HLWH
����@��
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hEHUQDKPH�GHU�hEHUOHLWXQJV]XODJH
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hEHUQDKPH�GHU�hEHUOHLWXQJV]XODJH

9HUZHQGXQJ
6RZRKO�EHL�HLQHU�(LQI�KUXQJ�GHV�5���6\VWHPV�QDFK�GHP�����-XOL������DOV�DXFK�EHL�VSlWHUHQ
3HUVRQDO]XJlQJHQ�LVW�GLH�hEHUOHLWXQJV]XODJH�QDFKWUlJOLFK�]X��EHUQHKPHQ��+LHUI�U�VWHKHQ�LP
5���6\VWHP�IROJHQGH�/RKQDUWHQ�]XU�9HUI�JXQJ�

•� hEHUQDKPH�GHU�DOWHQ�hEHUOHLWXQJV]XODJH

•� %HPHVVXQJVJUXQGODJH�I�U�GLH�hEHUOHLWXQJV]XODJH

hEHU�GLHVH�EHLGHQ�/RKQDUWHQ�N|QQHQ�6LH�EHLVSLHOVZHLVH�EHL�HLQHP�3HUVRQDO]XJDQJ�GLH�]XOHW]W
HUKDOWHQH�hEHUOHLWXQJV]XODJH�XQG�GLH�HQWVSUHFKHQGH�%HPHVVXQJVJUXQGODJH��]XOHW]W�HUKDOWHQH
%HVROGXQJ��PDQXHOO�HLQJHEHQ�

%HL�HLQHU�hEHUQDKPH�GHU�hEHUOHLWXQJV]XODJH�P�VVHQ�LPPHU�EHLGH�/RKQDUWHQ�JHI�OOW
ZHUGHQ��0D�JHEHQG�VLQG�GDEHL�GLH�M�QJVWHQ�:HUWH�YRU�GHP�=XJDQJVGDWXP�

'LHVH�EHLGHQ�/RKQDUWHQ�VLQG�QHEHQ�GHU�PDQXHOOHQ�(LQJDEH�DXFK�I�U�GLH�('9�JHVW�W]WH
$OWGDWHQ�EHUQDKPH�YHUZHQGEDU�

9HUZHQGHQ�6LH�I�U�GLH�hEHUQDKPH�GHU�hEHUOHLWXQJV]XODJH�QLFKW�GLH�LQGLUHNW
EHZHUWHWH�/RKQDUW�hEHUOHLWXQJV]XODJH��GD�VRQVW�NHLQH�)RUWVFKUHLEXQJ�GHU
hEHUOHLWXQJV]XODJH�PHKU�P|JOLFK�LVW�

'LH�hEHUOHLWXQJV]XODJH�ZLUG�LP�5���6\VWHP�LQGLUHNW�EHZHUWHW�XQG�DXWRPDWLVFK�HUUHFKQHW��'DKHU
HLJQHW�VLFK�GLH�/RKQDUW�hEHUOHLWXQJV]XODJH�QLFKW�I�U��QDFKWUlJOLFKH��PDQXHOOH�(LQJDEHQ��GD
KLHUEHL�GLH�LQGLUHNWH�%HZHUWXQJ�YHUORUHQ�JHKW��(LQH�QDFKIROJHQGH�(UK|KXQJ�GHU�%HVROGXQJ�Z�UGH
EHL�HLQHU�PDQXHOOHQ�(LQJDEH�QLFKW�]X�HLQHU�DXWRPDWLVFKHQ�.�U]XQJ�GHU�hEHUOHLWXQJV]XODJH
I�KUHQ�

9RUDXVVHW]XQJHQ
'LH�/RKQDUWHQ�GHU�hEHUOHLWXQJV]XODJH�P�VVHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�(UZHLWHUXQJHQ�%DVLVEH]XJ�→�5HIRUPJHVHW]�]XU
%HDPWHQEHVROGXQJ�DE�����-XOL������→�hEHUOHLWXQJV]XODJH�DE�����-XOL������→�/RKQDUWHQ�GHU
hEHUOHLWXQJV]XODJH�HLQULFKWHQ�GHILQLHUW�VHLQ�

)XQNWLRQVXPIDQJ
%HL�GHU�(UPLWWOXQJ�GHU�DNWXHOOHQ�hEHUOHLWXQJV]XODJH�LQ�HLQHP�$EUHFKQXQJVODXI�SU�IW�GDV
5���6\VWHP��RE�GLH�/RKQDUWHQ�hEHUQDKPH�GHU�DOWHQ�hEHUOHLWXQJV]XODJH�XQG
%HPHVVXQJVJUXQGODJH�I�U�GLH�hEHUOHLWXQJV]XODJH�JHI�OOW�VLQG��,VW�GLHV�GHU�)DOO��YHUJOHLFKW�GDV
5���6\VWHP�GLH�DNWXHOOH�%HVROGXQJ�PLW�GHU�YRUKHULJHQ�%HVROGXQJ��%HPHVVXQJVJUXQGODJH�I�U�GLH
hEHUOHLWXQJV]XODJH���,VW�GLH�DNWXHOOH�%HVROGXQJ�K|KHU�DOV�GLH�%HPHVVXQJVJUXQGODJH��ZLUG�GLH
�DOWH��hEHUOHLWXQJV]XODJH�MH�QDFK�(UK|KXQJVJUXQG�JHN�U]W��DQVRQVWHQ�ZLUG�GLH��DOWH�
hEHUOHLWXQJV]XODJH�XQJHN�U]W��EHUQRPPHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

hEHUQDKPH�GHU�hEHUOHLWXQJV]XODJH

���� $SULO�����

1DFK�GHU�HUIROJUHLFKHQ�hEHUQDKPH�ZLUG�GLH�hEHUOHLWXQJV]XODJH�YRP�5���6\VWHP
IRUWJHVFKULHEHQ��G�K��EHL�QDFKIROJHQGHQ�%HVROGXQJVHUK|KXQJHQ�ZLUG�VLH�HQWVSUHFKHQG�GHQ
JHVHW]OLFKHQ�9RUJDEHQ�JHN�U]W�

6LQG�GLH�EHLGHQ�/RKQDUWHQ�]XU�hEHUQDKPH�GHU�hEHUOHLWXQJV]XODJH�QLFKW�JHI�OOW��ZLUG
I�U�GHQ�3HUVRQDO]XJDQJ�NHLQH�hEHUOHLWXQJV]XODJH�HUPLWWHOW�

,VW�GLH�/RKQDUW�hEHUQDKPH�GHU�DOWHQ�hEHUOHLWXQJV]XODJH�JHI�OOW��GLH�/RKQDUW
%HPHVVXQJVJUXQGODJH�I�U�GLH�hEHUOHLWXQJV]XODJH�MHGRFK�QLFKW��ZLUG�GLH�DOWH
hEHUOHLWXQJV]XODJH��EHUQRPPHQ��(V�IHKOW�MHGRFK�HLQH�9HUJOHLFKVP|JOLFKNHLW�]XP
=HLWSXQNW�GHU�hEHUQDKPH��(LQH�HYHQWXHOOH�%HVROGXQJVHUK|KXQJ�EHL�GHU
hEHUQDKPH�NDQQ�GDQQ�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�

$NWLYLWlWHQ
'LH�PDQXHOOH�(LQJDEH�GHU�]X��EHUQHKPHQGHQ�hEHUOHLWXQJV]XODJH�XQG�LKUHU
%HPHVVXQJVJUXQGODJH�HUIROJW�LP�,QIRW\S�%DVLVEH]�JH��������

)�U�GLH�$OWGDWHQ�EHUQDKPH�EH]�JOLFK�GHU�hEHUOHLWXQJV]XODJH�VLQG�ZHLWHUJHKHQGH�$UEHLWVVFKULWWH
HUIRUGHUOLFK��,QIRUPDWLRQHQ�KLHU]X�HUKDOWHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�$OWGDWHQ�EHUQDKPH�
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hEHUOHLWXQJV]XODJH�PDQXHOO�YRUJHEHQ

9HUZHQGXQJ
%HL�HLQHP�VSlWHUHQ�3HUVRQDO]XJDQJ�RGHU�EHL�HLQHU�'DWHQ�EHUQDKPH�N|QQHQ�6LH�GLH�]XOHW]W
HUKDOWHQH�hEHUOHLWXQJV]XODJH�XQG�GLH�HQWVSUHFKHQGH�%HPHVVXQJVJUXQGODJH��]XYRU�HUKDOWHQH
%HVROGXQJ��PDQXHOO�HLQJHEHQ�

9RUDXVVHW]XQJHQ
+LHUI�U�P�VVHQ�GLH�/RKQDUWHQ�hEHUQDKPH�GHU�DOWHQ�hEHUOHLWXQJV]XODJH�XQG
%HPHVVXQJVJUXQGODJH�I�U�GLH�hEHUOHLWXQJV]XODJH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�(UZHLWHUXQJHQ�%DVLVEH]XJ�→�5HIRUPJHVHW]�]XU
%HDPWHQEHVROGXQJ�DE�����-XOL������→�hEHUOHLWXQJV]XODJH�DE�����-XOL������→�/RKQDUWHQ�GHU
hEHUOHLWXQJV]XODJH�HLQULFKWHQ�GHILQLHUW�VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→

$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3IOHJHQ�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� 0DUNLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�$EUHFKQXQJ�%UXWWR�1HWWR�GHQ�(LQWUDJ�%DVLVEH]�JH
�,QIRW\S�������

��� :lKOHQ�6LH� �$QOHJHQ���)DOOV�6LH�EHUHLWV�DQJHOHJWH�'DWHQ�lQGHUQ�P|FKWHQ��ZlKOHQ�6LH
�bQGHUQ��

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�%DVLVEH]�JH�DQOHJHQ��lQGHUQ��

��� *HEHQ�6LH�LQ�GHU�6SDOWH�/RKQDUWHQ�,KUH�MHZHLOLJH�.HQQXQJ�I�U�GLH�/RKQDUWHQ�hEHUQDKPH�GHU
DOWHQ�hEHUOHLWXQJV]XODJH�XQG�%HPHVVXQJVJUXQGODJH�I�U�GLH�hEHUOHLWXQJV]XODJH�HLQ�

��� 7UDJHQ�6LH�GLH�HQWVSUHFKHQGHQ�%HWUlJH�HLQ��ZHOFKH�GHU�0LWDUEHLWHU�YRU�GHP
hEHUQDKPH]HLWSXQNW�HUKDOWHQ�KDW�

7UDJHQ�6LH�GHQ�%HWUDJ�GHU�YRUKHU�HUKDOWHQHQ�hEHUOHLWXQJV]XODJH�QLFKW�LQ�GLH�LQGLUHNW
EHZHUWHWH�/RKQDUW�hEHUOHLWXQJV]XODJH�HLQ��GD�VRQVW�GLH�LQGLUHNWH�%HZHUWXQJ�KLHUI�U
YHUORUHQJHKW�

��� :lKOHQ�6LH� �6LFKHUQ�

(UJHEQLV
'LH�hEHUOHLWXQJV]XODJH�I�U�GLHVHQ�0LWDUEHLWHU�ZLUG�YRP�5���6\VWHP�DXV�GHQ�HLQJHJHEHQHQ
:HUWHQ�HUPLWWHOW�XQG�GDQQ�IRUWJHVFKULHEHQ�
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%HUHFKQXQJ�GHV�.LQGHUJHOGHV

���� $SULO�����

%HUHFKQXQJ�GHV�.LQGHUJHOGHV

9HUZHQGXQJ
:HQQ�6LH�GDV�$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��5HSRUW�53&$/&'���DXVI�KUHQ��EHUHFKQHW
GDV�5���6\VWHP�DXWRPDWLVFK�GLH�+|KH�GHV�.LQGHUJHOGHV�I�U�GLH�0LWDUEHLWHU�LP�|IIHQWOLFKHQ
'LHQVW�

%HL�GHQ�%HVFKlIWLJWHQ�LP�|IIHQWOLFKHQ�'LHQVW�ZLUG�GDV�.LQGHUJHOG�GLUHNW�YRQ�LKUHP�$UEHLWJHEHU
DXVEH]DKOW��*HPl�������(LQNRPPHQVWHXHUJHVHW]HV�LVW�GDV�.LQGHUJHOG�I�U�$QJHK|ULJH�GHV
|IIHQWOLFKHQ�'LHQVWHV�PRQDWOLFK�]X�]DKOHQ�

,QWHJUDWLRQ
'DV�5���6\VWHP�HUPLWWHOW�GLH�.LQGHU��I�U�GLH�GHU�0LWDUEHLWHU�.LQGHUJHOG�HUKlOW��DXV�GHQ
'DWHQVlW]HQ�LP�,QIRW\S�.LQGHUJHOG��������

'LH�%HWUlJH�I�U�GDV�MHZHLOLJH�.LQG�VLQG�LP�5���6\VWHP�LQ�GHU�6LFKW�9B7���3
�$EUHFKQXQJVNRQVWDQWHQ��EHL�GHQ�.RQVWDQWHQ�2..*��ELV�2..*��XQG�2..*+�DEJHOHJW�

9RUDXVVHW]XQJHQ

6WDPPGDWHQ�GHV�0LWDUEHLWHUV

6LH�KDEHQ�I�U�GLH�0LWDUEHLWHU��ZHOFKH�$QVSUXFK�DXI�.LQGHUJHOG�KDEHQ��GHQ�,QIRW\S�.LQGHUJHOG
�������JHSIOHJW��'DPLW�GDV�5���6\VWHP�GLH�+|KH�GHV�.LQGHUJHOGHV�NRUUHNW�HUPLWWHOQ�NDQQ�
P�VVHQ�6LH�I�U�MHGHV�UHOHYDQWH�.LQG��G�K��VRZRKO�I�U�=DKONLQGHU�>([WHUQ@�DOV�DXFK�I�U�=lKONLQGHU
>([WHUQ@��HLQHQ�'DWHQVDW]�LQ�GLHVHP�,QIRW\S�DQOHJHQ�

&XVWRPL]LQJ�(LQVWHOOXQJHQ

6LH�KDEHQ�GLH�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ
→�.LQGHUJHOG��|IIHQWO��'LHQVW��XQG�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ
→�gIIHQWOLFKHU�'LHQVW�→�.LQGHUJHOG�→�.LQGHUJHOG��DE�GHP�������������JHSIOHJW�

)XQNWLRQVXPIDQJ
'DV�5���6\VWHP�ELHWHW�,KQHQ�IROJHQGHQ�)XQNWLRQVXPIDQJ�EHL�GHU�%HUHFKQXQJ�GHV�.LQGHUJHOGHV�

•� =HQWUDOH�3IOHJH�LP�,QIRW\S�.LQGHUJHOG�������

•� %HU�FNVLFKWLJXQJ�YRQ�=DKO��XQG�=lKONLQGHUQ

•� %HU�FNVLFKWLJXQJ�YRQ�6RQGHUUHJHOXQJHQ��7HLONLQGHUJHOG��.LQGHUJHOG�I�U�YROOMlKULJH�
EHKLQGHUWH�.LQGHU�

'DV�5���6\VWHP�QLPPW�NHLQH�$OLTXRWLHUXQJ�>([WHUQ@�EHL�GHU�%HUHFKQXQJ�GHV
.LQGHUJHOGHV�YRU��'DV�.LQGHUJHOG�ZLUG�LPPHU�I�U�GHQ�JHVDPWHQ�0RQDW�EHUHFKQHW
XQG�DXVJH]DKOW��DXFK�ZHQQ�GHU�'DWHQVDW]�LP�,QIRW\S�.LQGHUJHOG�QXU�I�U�HLQHQ�7HLO
GHV�0RQDWV�J�OWLJ�LVW��(QWVFKHLGHQG�I�U�GLH�%HUHFKQXQJ�LVW�LPPHU�GHU�HUVWH
'DWHQVDW]�I�U�GLHVHV�.LQG�
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.LQGHUJHOG�LP�|IIHQWOLFKHQ�'LHQVW

$SULO����� ����

.LQGHUJHOG�LP�|IIHQWOLFKHQ�'LHQVW
,P�|IIHQWOLFKHQ�'LHQVW�LVW�GHU�MHZHLOLJH�$UEHLWJHEHU�I�U�GLH�)HVWVHW]XQJ�XQG�$XV]DKOXQJ�GHV
.LQGHUJHOGHV�DQ�GHQ�$UEHLWQHKPHU�]XVWlQGLJ��'LH�$XV]DKOXQJ�HUIROJW�PLW�GHP�PRQDWOLFKHQ
*HKDOW�

$OV�)ROJH�GHV�-DKUHVVWHXHUJHVHW]������WUDW�DE�����-DQXDU������HLQ�6\VWHPZHFKVHO�LP
.LQGHUJHOGUHFKW�HLQ��'DV�.LQGHUJHOG�LVW�QXQ�QLFKW�PHKU�HLQH�6R]LDOOHLVWXQJ��VRQGHUQ�JHPl�
�����(6W*�HLQH�HLQNRPPHQVWHXHUOLFKH�9HUJ�WXQJ�]XU�)UHLVWHOOXQJ�GHV�VWHXHUOLFKHQ
([LVWHQ]PLQLPXPV�GHV�.LQGHV��(OWHUQ�HUKDOWHQ�QDFK�GHP�(LQNRPPHQVWHXHUUHFKW�PRQDWOLFKHV
.LQGHUJHOG�RGHU�HLQHQ�MlKUOLFKHQ�.LQGHUIUHLEHWUDJ�

0RQDWOLFKHV�.LQGHUJHOG�LP�MHZHLOLJHQ�.DOHQGHUMDKU

���� ��������� ���� ����

I�U�GDV����XQG���
.LQG

����'0 ����'0 ����'0 ����'0

I�U�GDV����.LQG ����'0 ����'0 ����'0 ����'0

I�U�MHGHV�ZHLWHUH
.LQG

����'0 ����'0 ����'0 ����'0

,P�ODXIHQGHQ�.DOHQGHUMDKU�NDQQ�QXU�GDV�.LQGHUJHOG�JH]DKOW�ZHUGHQ��(UVW�QDFK
$EODXI�GHV�.DOHQGHUMDKUHV�NDQQ�GHU�$UEHLWQHKPHU�HLQH�9HUDQODJXQJ�]XU
(LQNRPPHQVWHXHU�EHDQWUDJHQ��EHL�GHU�GDQQ�YRP�)LQDQ]DPW�JHSU�IW�ZLUG��RE�GHU
$E]XJ�GHV�.LQGHUIUHLEHWUDJV�J�QVWLJHU�LVW��*HJHEHQHQIDOOV�ZLUG�GDQQ�GLH�'LIIHUHQ]
]XP�.LQGHUJHOG�HUVWDWWHW��'LHVH�(UVWDWWXQJ�ZLUG�QXU�YRQ�GHQ�)LQDQ]lPWHUQ
GXUFKJHI�KUW�

.LQGHUJHOGEHUHFKWLJW�VLQG�QXU�$UEHLWQHKPHU��GLH�LKUHQ�:RKQVLW]�LQ�'HXWVFKODQG�KDEHQ�RGHU
VLFK�JHZ|KQOLFK�KLHU�DXIKDOWHQ��'LHV�N|QQHQ�DXFK�$XVOlQGHU�VHLQ��VRIHUQ�VLH�HLQH
$XIHQWKDOWVHUODXEQLV�EHVLW]HQ�

.LQGHUJHOG�ZLUG�QXU�I�U�.LQGHU�JH]DKOW��GLH�LKUHQ�:RKQVLW]�LQ�'HXWVFKODQG��6WDDWHQ�GHU�(8�RGHU
GHV�(:5�KDEHQ�RGHU�VLFK�JHZ|KQOLFK�KLHU�DXIKDOWHQ��=XVlW]OLFK�XQWHUOLHJHQ�VLH�IROJHQGHQ
$QIRUGHUXQJHQ�DQ�LKU�$OWHU�

•� %LV�]X�HLQHP�$OWHU�YRQ����-DKUHQ�ZLUG�GDV�.LQGHUJHOG�XQDEKlQJLJ�GDYRQ�JHZlKUW��RE�VLFK
GDV�.LQG�LQ�$XVELOGXQJ�EHILQGHW�RGHU�HLJHQH�(LQN�QIWH�KDW�

•� hEHU����-DKUH�DOWH�.LQGHU�ZHUGHQ�EHU�FNVLFKWLJW��ZHQQ�VLH�QRFK�QLFKW�GDV�����/HEHQVMDKU
YROOHQGHW�KDEHQ��DUEHLWVORV�VLQG�XQG�GHU�$UEHLWVYHUPLWWOXQJ�LP�,QODQG�]XU�9HUI�JXQJ�VWHKHQ�

•� )�U��EHU����-DKUH�DOWH�.LQGHU�ZLUG�.LQGHUJHOG�ELV�]XP�����/HEHQVMDKU�JHZlKUW��ZHQQ�VLH
HLQH�$XVELOGXQJ�PDFKHQ�RGHU�HLQ�IUHLZLOOLJHV�VR]LDOHV�|NRORJLVFKHV�-DKU�OHLVWHQ�

•� %HKLQGHUWH�.LQGHU��GLH�VLFK�QLFKW�VHOEVW�XQWHUKDOWHQ�N|QQHQ��ZHUGHQ�RKQH�MHGH�$OWHUVJUHQ]H
EHU�FNVLFKWLJW�

.LQGHUJHOG�ZLUG�I�U��EHU����-DKUH�DOWH�.LQGHU�QXU�JHZlKUW��ZHQQ�GLH�HLJHQHQ
(LQN�QIWH�XQG�%H]�JH�GHV�.LQGHV��GLH�]XU�%HVWUHLWXQJ�VHLQHV�8QWHUKDOWV�RGHU�VHLQHU
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.LQGHUJHOG�LP�|IIHQWOLFKHQ�'LHQVW
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%HUXIVDXVELOGXQJ�EHVWLPPW�VLQG��QLFKW�PHKU�DOV�������'0�LP�-DKU�������������'0
LP�-DKU������XQG�DE������MlKUOLFK�������'0�EHWUDJHQ�

'LH�)HVWVHW]XQJ�GHV�.LQGHUJHOGV�I�U�LP�$XVODQG�OHEHQGH�.LQGHU�REOLHJW�QLFKW�GHQ
)DPLOLHQNDVVHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV��VRQGHUQ�GHQ�)DPLOLHQNDVVHQ�EHL�GHU�%XQGHVDQVWDOW
I�U�$UEHLW�

,Q�GHU�3ULYDWZLUWVFKDIW�VHW]W�GLH�)DPLOLHQNDVVH�EHLP�$UEHLWVDPW�GDV�.LQGHUJHOG�IHVW�XQG�]DKOW�HV
GHP�$UEHLWQHKPHU�DXV�

6FKHLGHW�HLQ�.LQGHUJHOGEHUHFKWLJWHU�LP�/DXIH�HLQHV�0RQDWV�DXV�GHP�|IIHQWOLFKHQ
'LHQVW�DXV�RGHU�WULWW�HU�LP�/DXIH�HLQHV�0RQDWV�LQ�GLHVHQ�HLQ��VR�ZLUG�GDV�.LQGHUJHOG
I�U�GLHVHQ�0RQDW�YRQ�GHU�6WHOOH�JH]DKOW��GLH�ELV�]XP�$XVVFKHLGHQ�RGHU�(LQWULWW�GHV
%HUHFKWLJWHQ�]XVWlQGLJ�ZDU�
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,QIRW\S�.LQGHUJHOG�������
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,QIRW\S�.LQGHUJHOG�������

'HILQLWLRQ
'HU�,QIRW\S�.LQGHUJHOG��������HQWKlOW�DOOH�'DWHQ��GLH�I�U�GHQ�$QVSUXFK�GHV�0LWDUEHLWHUV�DXI
.LQGHUJHOG�UHOHYDQW�VLQG�

9HUZHQGXQJ
'HU�,QIRW\S�.LQGHUJHOG�LVW�QXU�I�U�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�YRQ�%HGHXWXQJ��GD�EHL�LKQHQ
GDV�.LQGHUJHOG�GLUHNW�YRP�$UEHLWJHEHU�DXVEH]DKOW�ZLUG�

,Q�GLHVHP�,QIRW\S�OHJHQ�6LH�SUR�.LQG�GLH�UHOHYDQWHQ�'DWHQ�I�U�GLH�%HUHFKQXQJ�XQG�$XV]DKOXQJ
GHV�.LQGHUJHOGHV�IHVW��%HL�GHU�%HUHFKQXQJ�GHV�.LQGHUJHOGHV�OHJW�GDV�5���6\VWHP�I�U�MHGHV�.LQG
GHQ�HUVWHQ�J�OWLJHQ�'DWHQVDW]�LQQHUKDOE�GHV�0RQDWV�]XJUXQGH�

6LH�N|QQHQ�GLH�.LQGHUJHOGGDWHQ�LQ�GLHVHP�,QIRW\S�QXU�SIOHJHQ��ZHQQ�6LH�I�U�GDV
HQWVSUHFKHQGH�.LQG�EHUHLWV�HLQHQ�'DWHQVDW]�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ
�������DQJHOHJW�KDEHQ�

'DU�EHU�KLQDXV�YHUZHQGHW�GDV�5���6\VWHP�GLH�'DWHQ�GHV�,QIRW\SV�.LQGHUJHOG�EHL�GHU�(UVWHOOXQJ
GHU�PRQDWOLFKHQ�.LQGHUJHOGVWDWLVWLN�>6HLWH�����@�

6WUXNWXU

$QJDEHQ�]XP�.LQG

'LH�$QJDEHQ�]XP�.LQG�EH]LHKHQ�VLFK�LPPHU�DXI�GLH�.LQGQXPPHU��GLH�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ��������IHVWJHOHJW�LVW��'LH�'DWHQ�LP�,QIRW\S�.LQGHUJHOG��EHUQLPPW�GDV�5���
6\VWHP�DXV�GHP�NRUUHVSRQGLHUHQGHQ�'DWHQVDW]�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ�

:HQQ�GDV�)HOG�.LQGQXPPHU�HLQJDEHEHUHLW�LVW��N|QQHQ�6LH�QXU�VROFKH�1XPPHUQ�DQJHEHQ��GLH�I�U
GLHVHQ�0LWDUEHLWHU�LP�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ�EHUHLWV�H[LVWLHUHQ�

$QJDEHQ�]XP�.LQGHUJHOG

,P�)HOG�$QVSUXFK�OHJHQ�6LH�IHVW��RE�GHU�0LWDUEHLWHU�I�U�GLHVHV�.LQG�HLQHQ�$QVSUXFK�DXI
.LQGHUJHOG�KDW��'LH�$QJDEH�LQ�GLHVHP�)HOG�LVW�DEUHFKQXQJVUHOHYDQW��%HL�HLQHP�=DKONLQG�>([WHUQ@
ZLUG�GDV�.LQGHUJHOG�DXVJH]DKOW��EHL�HLQHP�=lKONLQG�>([WHUQ@�VRZLH�EHLP�:HUW�NHLQ�$QVSUXFK

ZLUG�GDV�.LQGHUJHOG�QLFKW�DXVJH]DKOW�

hEHU�GLH�'UXFNWDVWH�.LQGHUJHOG�EHUVLFKW�HUKDOWHQ�6LH�IROJHQGH�,QIRUPDWLRQHQ�]XP
.LQGHUJHOG�GHV�0LWDUEHLWHUV�

•� *HVDPWEHWUDJ�GHV�.LQGHUJHOGHV�PLW�$QJDEH�GHV�=HLWUDXPV�XQG�GHU�$Q]DKO
DQ�=DKONLQGHUQ

•� /DXIHQGH�1XPPHU��1DPH�XQG�*HEXUWVGDWXP�GHU�=DKO��XQG�=lKONLQGHU

•� .LQGHUJHOGEHWUDJ�SUR�.LQG

:HQQ�6LH�HLQH�6RQGHUUHJHO�DXVZlKOHQ��P�VVHQ�6LH�LP�)HOG�$QVSUXFK�GHQ�:HUW�=DKONLQG

DQJHEHQ��)ROJHQGH�6RQGHUUHJHOXQJHQ�VWHKHQ�LP�5���6\VWHP�]XU�9HUI�JXQJ�
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,QIRW\S�.LQGHUJHOG�������
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•� 9ROOMlKULJHV��EHKLQGHUWHV�.LQG

*HPl��GHP�*HVHW]�]XU�)DPLOLHQI|UGHUXQJ�EHVWHKW�DE�GHP������������I�U�YROOMlKULJH
N|USHUOLFK��JHLVWLJ�RGHU�VHHOLVFK�EHKLQGHUWH�.LQGHU��EHL�GHQHQ�GDV�VlFKOLFKH
([LVWHQ]PLQLPXP�GXUFK�(LQJOLHGHUXQJVEHLKLOIH�DEJHGHFNW�LVW��]�%��EHL�YROOVWDWLRQlUHU
8QWHUEULQJXQJ���HLQ�$QVSUXFK�DXI�.LQGHUJHOG�LQ�+|KH�YRQ����'0��'LHVHQ�%HWUDJ�]DKOW
GDV�5���6\VWHP�EHL�GLHVHU�6RQGHUUHJHO�DXV�

•� 7HLONLQGHUJHOG

:LUG�I�U�HLQ�.LQG�HLQH�GHP�.LQGHUJHOG�YHUJOHLFKEDUH�/HLVWXQJ�JHZlKUW��GLH�QLHGULJHU�LVW
DOV�GHU�VRQVW�]X�]DKOHQGH�.LQGHUJHOGVDW]��VR�ZLUG�I�U�GLHVHV�.LQG�GHU
8QWHUVFKLHGVEHWUDJ�XQWHU�%HU�FNVLFKWLJXQJ�GHV�6RFNHOEHWUDJHV�DOV�.LQGHUJHOG
DXVJH]DKOW��:HQQ�6LH�7HLONLQGHUJHOG�DXVZlKOHQ��EOHQGHW�GDV�5���6\VWHP�GDV�)HOG
%HWUDJ�HLQ��'HQ�%HWUDJ��GHQ�6LH�GRUW�HLQJHEHQ��]LHKW�GDV�5���6\VWHP�YRP�UHJXOlUHQ
.LQGHUJHOG�DE�

'LH�$QJDEH�HLQHV�$XIHQWKDOWVODQGV�ZLUG�I�U�GLH�%HUHFKQXQJ�GHV�$XVODQGVNLQGHUJHOGHV�EHQ|WLJW�
%HL�HLQHP�OHHUHQ�(LQJDEHIHOG��%ODQN��JLOW�'HXWVFKODQG�DOV�$XIHQWKDOWVODQG��'LH�%H]LHKXQJ
]ZLVFKHQ�GHP�/DQG�XQG�GHQ�GD]XJHK|ULJHQ�.LQGHUJHOGEHWUlJHQ�VWHXHUW�GDV�5���6\VWHP��EHU
GDV�0HUNPDO�.*/1'��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�GHU�$EUHFKQXQJ
'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�.LQGHUJHOG�→�.LQGHUJHOG��DE�GHP
������������→�$XIHQWKDOWVOlQGHU�I�U�$XV��XQG�,QODQGVNLQGHUJHOG�IHVWOHJHQ�

'LH�)HOGHU�*UXQG�XQG�%HUHFKWLJWHU�VRZLH�GDV�.HQQ]HLFKHQ�1DFKZHLV�OLHJW�YRU�GLHQHQ�]XU�,KUHU
'RNXPHQWDWLRQ�XQG�VLQG�QLFKW�DEUHFKQXQJVUHOHYDQW�

'DV�)HOG�$Q]DKO�)UHLEHWUlJH�GLHQW�OHGLJOLFK�]XU�$Q]HLJH�YRQ�'DWHQ�ELV�]XP������������XQG�ZLUG
VHLW�GHP�����-DQXDU������QLFKW�PHKU�EHQ|WLJW��'RUW�ZDU�ELVKHU�GLH�,QIRUPDWLRQ�KLQWHUOHJW��ZLHYLHOH
.LQGHUIUHLEHWUlJH�GHU�$UEHLWQHKPHU�DXI�VHLQHU�/RKQVWHXHUNDUWH�HLQJHWUDJHQ�KDW�

,QWHJUDWLRQ

%H]LHKXQJHQ�PLW�DQGHUHQ�,QIRW\SHQ

'LH�'DWHQ�LP�5DKPHQ�$QJDEHQ�]XP�.LQG�ZHUGHQ��DEKlQJLJ�YRQ�GHU�DQJHJHEHQHQ�.LQGQXPPHU�
DXV�GHP�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ�JH]RJHQ��hEHU�GLH�'UXFNWDVWH�,7�)DPLOLH�VSULQJHQ�6LH�LQ
GHQ�NRUUHVSRQGLHUHQGHQ�'DWHQVDW]�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ�

hEHU�GLH�'UXFNWDVWH�,7�=XVFKOlJH�JHODQJHQ�6LH�LQ�HLQHQ�YRUKDQGHQHQ�6DW]�GHV�,QIRW\SV
)DPLOLHQ]XVFKOlJH��������

0HUNPDO�.*���

:HQQ�GLH�9RUVFKODJVDXWRPDWLN�DNWLY�LVW��VFKOlJW�GDV�5���6\VWHP�EHLP�$QOHJHQ�HLQHV
,QIRW\SVDW]HV�HLQHQ�P|JOLFKHQ�*�OWLJNHLWV]HLWUDXP�XQG�GLH�LP�0HUNPDO�.*����GHILQLHUWHQ�:HUWH
I�U�GLH�)HOGHU�$QVSUXFK�XQG�*UXQG�YRU��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
9RUVFKODJVDXWRPDWLN�I�U�,QIRW\S�.LQGHUJHOG�>6HLWH�����@�
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.LQGHUJHOG�DQOHJHQ

$SULO����� ����

.LQGHUJHOG�DQOHJHQ

9HUZHQGXQJ
'DPLW�HLQ�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�GHQ�ULFKWLJHQ�.LQGHUJHOGEHWUDJ�HUKlOW��OHJHQ�6LH�I�U
MHGHV�=DKONLQG�>([WHUQ@�XQG�MHGHV�=lKONLQG�>([WHUQ@�HLQHQ�'DWHQVDW]�GHV�,QIRW\SV�.LQGHUJHOG
�������DQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�I�U�GDV�.LQG�EHUHLWV�HLQHQ�'DWHQVDW]�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ�������
DQJHOHJW�

9RUJHKHQVZHLVH
����:lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→

$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3IOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

����*HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

���� 7UDJHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S������,QIRW\S�.LQGHUJHOG��HLQ�

����:lKOHQ�6LH� �$QOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�.LQGHUJHOG�DQOHJHQ�

����:lKOHQ�6LH�GLH�.LQGQXPPHU��EHU�GLH�)��+LOIH�DXV�

'LH�.LQGQXPPHUQ�VLQG�LP�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ�KLQWHUOHJW��1DFK�GHU�$XVZDKO
HLQHU�.LQGQXPPHU�EOHQGHW�GDV�5���6\VWHP�GLH�$QJDEHQ�]XP�.LQG��GLH�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ�JHVSHLFKHUW�VLQG��HLQ�

����hEHUSU�IHQ�6LH�GHQ�*�OWLJNHLWV]HLWUDXP�

:LU�HPSIHKOHQ�,KQHQ��GLH�'DWHQVlW]H�LP�,QIRW\S�.LQGHUJHOG�LPPHU�I�U�YROOH�0RQDWH
DQ]XOHJHQ�

����:lKOHQ�6LH�LP�)HOG�$QVSUXFK�HLQHQ�GHU�IROJHQGHQ�:HUWH�DXV�

−� =DKONLQG��$XV]DKOXQJ

−� =lKONLQG�RGHU�NHLQ�$QVSUXFK��NHLQH�$XV]DKOXQJ

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

−� :HQQ�6LH�HLQH�6RQGHUUHJHO�DXVZlKOHQ��P�VVHQ�6LH�LP�)HOG�$QVSUXFK�GHQ�:HUW
=DKONLQG�DQJHEHQ�

−� /DVVHQ�6LH�GDV�)HOG�$XIHQWKDOWVODQG�OHHU��ZHQQ�GDV�$XIHQWKDOWVODQG�'HXWVFKODQG�LVW�

��� :lKOHQ�6LH� �6LFKHUQ�
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.LQGHUJHOG�DQOHJHQ

���� $SULO�����

(UJHEQLV
'DV�5���6\VWHP�EHUHFKQHW�GDV�.LQGHUJHOG�I�U�DOOH�=DKONLQGHU��'DV�.LQGHUJHOG�ZLUG�LPPHU�I�U
GHQ�JHVDPWHQ�0RQDW�EHUHFKQHW�XQG�DXVJH]DKOW��DXFK�ZHQQ�GHU�'DWHQVDW]�LP�,QIRW\S�.LQGHUJHOG
QXU�I�U�HLQHQ�7HLO�GHV�0RQDWV�J�OWLJ�LVW��(QWVFKHLGHQG�I�U�GLH�%HUHFKQXQJ�LVW�LPPHU�GHU�HUVWH
'DWHQVDW]�I�U�GLHVHV�.LQG�
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9RUVFKODJVDXWRPDWLN�I�U�,QIRW\S�.LQGHUJHOG

$SULO����� ����

9RUVFKODJVDXWRPDWLN�I�U�,QIRW\S�.LQGHUJHOG

9HUZHQGXQJ
)�U�GHQ�,QIRW\S�.LQGHUJHOG��������VWHKW�,KQHQ�HLQH�9RUVFKODJVDXWRPDWLN�]XU�9HUI�JXQJ��:HQQ
6LH�HLQHQ�QHXHQ�'DWHQVDW]�GLHVHV�,QIRW\SV�DQOHJHQ��HUPLWWHOW�GLHVH�9RUVFKODJVDXWRPDWLN�HLQHQ
P|JOLFKHQ�*�OWLJNHLWV]HLWUDXP�XQG�EHOHJW�GLH�'DWHQIHOGHU�$QVSUXFK�XQG�*UXQG�PLW
9RUVFKODJVZHUWHQ��'XUFK�GLHVH�9RUVFKODJVDXWRPDWLN�ZLUG�,KU�$UEHLWVDXIZDQG�EHLP�$QOHJHQ
HLQHV�'DWHQVDW]HV�UHGX]LHUW�

(LQ�0LWDUEHLWHU�KDW�DP������������HLQ�.LQG�EHNRPPHQ��6LH�KDEHQ�GDV�.LQG�LP
,QIRW\S�)DPLOLH�%H]XJVSHUVRQ��������EHUHLWV�DQJHOHJW�XQG�OHJHQ�QXQ�HLQHQ
'DWHQVDW]�LP�,QIRW\S�.LQGHUJHOG��������DQ��'LH�9RUVFKODJVDXWRPDWLN�WUlJW�IROJHQGH
:HUWH�LP�QHXHQ�'DWHQVDW]�HLQ�

•� %HJLQQGDWXP������������

•� (QGHGDWXP������������

•� $QVSUXFK��=DKONLQG

•� *UXQG��ELV����-DKUH

'LH�:HUWH�LQ�GHQ�)HOGHUQ�$QVSUXFK�XQG�*UXQG�N|QQHQ�MH�QDFK�&XVWRPL]LQJ�
(LQVWHOOXQJ�YDULLHUHQ��

,QWHJUDWLRQ
'LH�9RUVFKODJVDXWRPDWLN�DNWLYLHUHQ�6LH��EHU�GDV�0HUNPDO�.*�����6WHXHUXQJ�GHU
9RUVFKODJVZHUWH�EHLP�+LQ]XI�JHQ�,QIRW\S��������hEHU�GHQ�5�FNJDEHZHUW�GLHVHV�0HUNPDOV
N|QQHQ�GLH�:HUWH�LQ�GHQ�)HOGHUQ�$QVSUXFK�XQG�*UXQG�PLWJHJHEHQ�ZHUGHQ��'LHVHQ
5�FNJDEHZHUW�N|QQHQ�6LH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ
→�.LQGHUJHOG��|IIHQWO��'LHQVW��→�9RUVFKODJVDXWRPDWLN�HLQULFKWHQ�GHILQLHUHQ�

)XQNWLRQVXPIDQJ
'LH�9RUVFKODJVDXWRPDWLN�JUHLIW�QXU�EHLP�$QOHJHQ�HLQHV�QHXHQ�'DWHQVDW]HV�GHV�,QIRW\SV
.LQGHUJHOG��$X�HUGHP�PX��VLH�LP�&XVWRPL]LQJ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU
$EUHFKQXQJVGDWHQ�→�.LQGHUJHOG�→�9RUVFKODJVDXWRPDWLN�HLQULFKWHQ�DNWLYLHUW�VHLQ�

'LH�9RUVFKODJVDXWRPDWLN�ELHWHW�,KQHQ�IROJHQGHQ�)XQNWLRQVXPIDQJ�

•� )�U�.LQGHU��GLH�]XP�*�OWLJNHLWVEHJLQQ�GHV�'DWHQVDW]HV�M�QJHU�DOV����-DKUH�DOW�VLQG��VFKOlJW
GDV�5���6\VWHP�:HUWH�I�U�GHQ�*�OWLJNHLWV]HLWUDXP��GHQ�$QVSUXFK�DXI�.LQGHUJHOG�XQG�GHQ
*UXQG�I�U�GHQ�$QVSUXFK�YRU��(QGHGDWXP�LVW�GDEHL�GHU�0RQDWVOHW]WH�GHV�0RQDWV��LQ�GHP�GDV
.LQG�GDV�����/HEHQVMDKU�YROOHQGHW�

•� )�U�.LQGHU��GLH�]XP�*�OWLJNHLWVEHJLQQ�GHV�'DWHQVDW]HV����-DKUH�RGHU�lOWHU�VLQG��EHVWLPPW
GDV�5���6\VWHP�GLH�'DXHU�GHV�*�OWLJNHLWV]HLWUDXPV�DXV�GHU�LP�0HUNPDO�.*����IHVWJHOHJWHQ
$Q]DKO�YRQ�0RQDWHQ�
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9RUVFKODJVDXWRPDWLN�I�U�,QIRW\S�.LQGHUJHOG

���� $SULO�����

,P�0HUNPDO�.*����VLQG����0RQDWH�IHVWJHOHJW��:HQQ�6LH�HLQHQ�QHXHQ�'DWHQVDW]�PLW
%HJLQQGDWXP������������DQOHJHQ��VFKOlJW�GDV�5���6\VWHP�DOV�(QGHGDWXP
�����������YRU�

)�U�GHQ�YRUJHVFKODJHQHQ�*�OWLJNHLWV]HLWUDXP�JLOW�IROJHQGH�/RJLN�

•� %HVWLPPXQJ�GHV�%HJLQQGDWXPV

−� )U�KHVWHV�%HJLQQGDWXP�LVW�GHU�0RQDWVHUVWH�GHV�*HEXUWVPRQDWV��VRIHUQ�QLFKW�HLQHV�GHU
QDFKIROJHQGHQ�.ULWHULHQ�YRUOLHJW�

−� 'DV�%HJLQQGDWXP�NDQQ�QLFKW�YRU�GHP������������OLHJHQ�

−� 'DV�5���6\VWHP�YHUSUREW�GDV�%HJLQQGDWXP�JHJHQ�GDVMHQLJH�LP�NRUUHVSRQGLHUHQGHQ
.LQGHUGDWHQVDW]�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ���������6RIHUQ�HV�DEZHLFKW�
�EHUQLPPW�GDV�5���6\VWHP�GDV�%HJLQQGDWXP��]XP�0RQDWVHUVWHQ��DXV�GHP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ�

−� 'DU�EHU�KLQDXV�SU�IW�GDV�5���6\VWHP��RE�I�U�GDVVHOEH�.LQG�EHUHLWV�HLQ�'DWHQVDW]�LP
,QIRW\S�.LQGHUJHOG��������YRUKDQGHQ�LVW��,Q�GLHVHP�)DOO��ELOGHW�GDV�5���6\VWHP�GDV�QHXH
%HJLQQGDWXP�DXV�GHP�(QGHGDWXP�GHV�OHW]WHQ�'DWHQVDW]HV�XQG�HUK|KW�HV�XP�HLQHQ�7DJ�

•� %HVWLPPXQJ�GHV�(QGHGDWXPV

−� %HL�.LQGHUQ�XQWHU����-DKUHQ�VFKOlJW�GDV�5���6\VWHP�GHQ�0RQDWVOHW]WHQ�GHV
.DOHQGHUPRQDWV��LQ�GHP�GDV�����/HEHQVMDKU�DEOlXIW��DOV�(QGHGDWXP�YRU��9RUDXVVHW]XQJ
LVW�DOOHUGLQJV��GD��I�U�GDV�.LQG�EHUHLWV�HLQ�NRUUHVSRQGLHUHQGHU�'DWHQVDW]�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ��������H[LVWLHUW��,VW�GDV�(QGHGDWXP�GLHVHV�'DWHQVDW]HV�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ�NOHLQHU��UHGX]LHUW�GDV�5���6\VWHP�GHQ�9RUVFKODJVZHUW�DXI�GHQ
0RQDWVOHW]WHQ�GHV�.DOHQGHUPRQDWV��LQ�GHP�GLHVHU�'DWHQVDW]�HQGHW�

−� %HL�.LQGHUQ��GLH�]XP�*�OWLJNHLWVEHJLQQ�GHV�'DWHQVDW]HV����-DKUH�RGHU�lOWHU�VLQG�
EHVWLPPW�GDV�5���6\VWHP�GLH�'DXHU�GHV�*�OWLJNHLWV]HLWUDXPV�DXV�GHU�LP�0HUNPDO
.*����IHVWJHOHJWHQ�$Q]DKO�YRQ�0RQDWHQ��'DEHL�]lKOHQ�DQJHEURFKHQH�0RQDWH�DOV�YROOH
0RQDWH�

:HLWHUH�,QIRUPDWLRQHQ�]XU�9RUVFKODJVDXWRPDWLN�ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�]XP�0HUNPDO
.*����
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3HUVRQDOPD�QDKPH�I�U�.LQG��.LQGHUJHOG�XQG�)DPLOLHQ]XVFKODJ

$SULO����� ����

3HUVRQDOPD�QDKPH�I�U�.LQG��.LQGHUJHOG�XQG
)DPLOLHQ]XVFKODJ

9HUZHQGXQJ
6LH�N|QQHQ�GLH�LQKDOWOLFKH�%H]LHKXQJ�GHU�'DWHQ�]XP�.LQG��]XP�.LQGHUJHOG�XQG�]XP�)DPLOLHQ��
2UWV��E]Z��6R]LDO]XVFKODJ�DXVQXW]HQ�XQG�GHQ�3IOHJHDXIZDQG�PLW�+LOIH�HLQHU�0D�QDKPH��GLH�6LH
,KUHQ�$QIRUGHUXQJHQ�DQSDVVHQ��GHXWOLFK�UHGX]LHUHQ�

%HLVSLHO
'HU�0LWDUEHLWHU�%UXQR�%UDXQ�KDW�HLQ�.LQG�EHNRPPHQ��6LH�P|FKWHQ�GLH�'DWHQ�]X�GLHVHP�.LQG�PLW
DOOHQ�,QIRUPDWLRQHQ�]XP�.LQGHUJHOG�XQG�]X�GHQ�NLQGHUDEKlQJLJHQ�%HVWDQGWHLOHQ�LP�)DPLOLHQ��
2UWV��E]Z��6R]LDO]XVFKODJ�LP�5���6\VWHP�DQOHJHQ��'D]X�P�VVHQ�6LH�'DWHQVlW]H�LQ�IROJHQGHQ
,QIRW\SHQ�DQOHJHQ�

•� )DPLOLH�%H]XJVSHUVRQ���������6XEW\S�.LQG

•� .LQGHUJHOG�������

•� )DPLOLHQ]XVFKOlJH���������6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH

0|JOLFKHU�$EODXI�GHU�0XVWHUPD�QDKPH�

$QJHQRPPHQ��GLH�GHP�%HLVSLHO�DQJHSD�WH�0D�QDKPH�KLH�H�.LQG�DQOHJHQ��.LQG��.LQGHUJHOG
XQG�2=����'DQQ�N|QQWH�LP�5���6\VWHP�IROJHQGHU�3UR]H��DEODXIHQ�

��� 6LH�VWDUWHQ�GLH�7UDQVDNWLRQ�3$����3HUVRQDOPD�QDKPHQ��XQG�ZlKOHQ�GLH�0D�QDKPH�.LQG
DQOHJHQ��.LQG��.LQGHUJHOG�XQG�2=��

$OV�%HJLQQGDWXP�ZlKOHQ�6LH�GDV�*HEXUWVGDWXP�GHV�.LQGHV�

��� 1DFKGHP�6LH�GHQ�,QIRW\S�0D�QDKPHQ��������JHVLFKHUW�KDEHQ��JHODQJHQ�6LH�DXWRPDWLVFK�LQ
GHQ�6XEW\S�.LQG�GHV�,QIRW\SV�)DPLOLH�%H]XJVSHUVRQ��������

6LH�WUDJHQ�GHQ�1DPHQ�GHV�.LQGHV��VHLQ�*HEXUWVGDWXP�XQG�GLH�ZHLWHUHQ�'DWHQ�HLQ�

��� 1DFKGHP�6LH�GHQ�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ�JHVLFKHUW�KDEHQ��JHODQJHQ�6LH�DXWRPDWLVFK
LQ�GHQ�,QIRW\S�.LQGHUJHOG��������

−� 'DV�5���6\VWHP��EHUQLPPW�GDEHL�GLH�.LQGQXPPHU�XQG�GHQ�*�OWLJNHLWV]HLWUDXP�

−� %HL�DNWLYLHUWHU�9RUVFKODJVDXWRPDWLN�VFKOlJW�GDV�5���6\VWHP�GHQ�=HLWUDXP��$QVSUXFK�XQG
*UXQG�YRU�

−� 6LH�N|QQHQ�GLH�:HUWH�RKQH�ZHLWHUHQ�3IOHJHDXIZDQG��EHUQHKPHQ�RGHU�EHL�%HGDUI
DQSDVVHQ�

��� 1DFKGHP�6LH�GHQ�,QIRW\S�.LQGHUJHOG�JHVLFKHUW�KDEHQ��JHODQJHQ�6LH�DXWRPDWLVFK�LQ�GHQ
6XEW\S�.LQGHUEHVWDQGWHLO�XQG��]XVFKOlJH�GHV�,QIRW\SV�)DPLOLHQ]XVFKOlJH��������

−� 'DV�5���6\VWHP��EHUQLPPW�ZLHGHUXP�.LQGQXPPHU�XQG�*�OWLJNHLWV]HLWUDXP�

−� %HL�DNWLYLHUWHU�9RUVFKODJVDXWRPDWLN�VFKOlJW�GDV�5���6\VWHP�GHQ�=HLWUDXP��GHQ�$QVSUXFK
DXI�GHQ�.LQGHUEHVWDQGWHLO��GHQ�*UXQG�I�U�GHQ�$QVSUXFK�XQG�GHQ�$QVSUXFK�DXI�GHQ
.LQGHUHUK|KXQJVEHWUDJ�YRU�
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3HUVRQDOPD�QDKPH�I�U�.LQG��.LQGHUJHOG�XQG�)DPLOLHQ]XVFKODJ

���� $SULO�����

−� 6LH�N|QQHQ�GLH�:HUWH�RKQH�ZHLWHUHQ�3IOHJHDXIZDQG��EHUQHKPHQ�RGHU�EHL�%HGDUI
DQSDVVHQ�

��� 1DFKGHP�6LH�GHQ�,QIRW\S�)DPLOLHQ]XVFKOlJH�JHVLFKHUW�KDEHQ��LVW�GLHVH�0D�QDKPH�EHHQGHW�

9RUDXVVHW]XQJHQ
'LH�9RUVFKODJVDXWRPDWLN�I�U�GLH�,QIRW\SHQ�.LQGHUJHOG�XQG�)DPLOLHQ]XVFKOlJH�LVW�DNWLYLHUW�XQG
,KUHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQG�DQJHSD�W��'DU�EHU�KLQDXV�KDEHQ�6LH�JHJHEHQHQIDOOV
GLHMHQLJHQ�9RUVFKODJVZHUWH�I�U�GHQ�,QIRW\S�)DPLOLHQ]XVFKOlJH�JHSIOHJW��ZHOFKH�QLFKW�YRQ�GHU
9RUVFKODJVDXWRPDWLN�DEJHGHFNW�ZHUGHQ��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$EUHFKQXQJVGDWHQ�→�)DPLOLHQ]XVFKOlJH
RGHU�.LQGHUJHOG��|IIHQWO��'LHQVW��→�0XVWHUPD�QDKPH�.LQG�I�U�|IIHQWO��'LHQVW�DQOHJHQ�

$NWLYLWlWHQ
'DV�(LQULFKWHQ�YRQ�0D�QDKPHQ�LVW�LP�(LQI�KUXQJVOHLWIDGHQ�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU
$QSDVVXQJ�GHU�$UEHLWVDEOlXIH�→�0D�QDKPHQ�EHVFKULHEHQ��'RUW�ULFKWHQ�6LH�GLH�G\QDPLVFKHQ
0D�QDKPHQ�LP�JOHLFKODXWHQGHQ�$UEHLWVVFKULWW�HLQ�

%HDFKWHQ�6LH�KLHUEHL��GD��GDV�5���6\VWHP�GLH�G\QDPLVFKH�0D�QDKPH�QXU�DQVSULQJW��ZHQQ�GHU
6DFKEHDUEHLWHU�VLFK�LQ�GHU�0XVWHUPD�QDKPH�EHILQGHW��:HQQ�GHU�6DFKEHDUEHLWHU�GLH�,QIRW\SHQ
)DPLOLH�%H]XJVSHUVRQ��.LQGHUJHOG�RGHU�)DPLOLHQ]XVFKOlJH��EHU�HLQHQ�GLUHNWHQ�$XIUXI�SIOHJW��VROO
GDV�5���6\VWHP�GDJHJHQ�GLH�G\QDPLVFKH�0D�QDKPH�QLFKW�DQVSULQJHQ�

'DPLW�GDV�5���6\VWHP�GLH�G\QDPLVFKH�0D�QDKPH�I�U�GDV�.LQG�LP�|IIHQWO��'LHQVW�QXU�GDQQ
GXUFKI�KUW��ZHQQ�GHU�6DFKEHDUEHLWHU�VLFK�LQ�GHU�0XVWHUPD�QDKPH�EHILQGHW��P�VVHQ�6LH�HLQH
HQWVSUHFKHQGH�%HGLQJXQJ�LQ�GHU�G\QDPLVFKHQ�0D�QDKPH�HLQI�JHQ��]�%��$NWLRQ� �3�XQG
YDULDEOHU�)XQNWLRQVWHLO� �363$5�0$661 ==��ZHQQ�GHU�6FKO�VVHO�GHU�0XVWHUPD�QDKPH�==�LVW��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WDWLVWLN�]XP�.LQGHUJHOG

$SULO����� ����

6WDWLVWLN�]XP�.LQGHUJHOG

9HUZHQGXQJ
6LH�EHQ|WLJHQ�GHQ�5HSRUW�536.*2'���.LQGHUJHOGVWDWLVWLN�gIIHQWOLFKHU�'LHQVW��'���]XU�(UVWHOOXQJ
GHU�JHVHW]OLFK�JHIRUGHUWHQ�.LQGHUJHOGVWDWLVWLN�

*HPl������GHV�*HVHW]HV��EHU�6WHXHUVWDWLVWLNHQ��6W6WDW*��LQ�GHU�)DVVXQJ�GHV�$UWLNHOV����GHV
-DKUHVVWHXHUJHVHW]HV������VLQG�GLH�)DPLOLHQNDVVHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV�YHUSIOLFKWHW��HLQH
PRQDWOLFKH�.LQGHUJHOGVWDWLVWLN�]X�I�KUHQ��'LHVH�PX��GHP�%XQGHVDPW�I�U�)LQDQ]HQ�MHZHLOV�ELV
]XP�����GHV�DXI�GHQ�0HOGHPRQDW�IROJHQGHQ�0RQDWV�SHU�'DWHQWUlJHU��EHUPLWWHOW�ZHUGHQ�

)XQNWLRQVXPIDQJ
•� 'DV�5���6\VWHP�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��GLH�.LQGHUJHOGVWDWLVWLN�DXI�GHU�*UXQGODJH�GHU

LP�,QIRW\S�.LQGHUJHOG��������HUID�WHQ�'DWHQ�]X�HUVWHOOHQ�

•� 6LH�N|QQHQ�YHUVFKLHGHQH�3HUVRQDOEHUHLFKH�3HUVRQDOWHLOEHUHLFKH��EHU�GDV�0HUNPDO�'=8%7
]XVDPPHQIDVVHQ��'LHVH�ZHUGHQ�GDQQ�XQWHU�HLQHU�%HWULHEVQXPPHU�JHPHOGHW�

•� 6LH�N|QQHQ�HLQ�7HP6H�2EMHNW�PLW�GHQ�'DWHQ�GHU�.LQGHUJHOGVWDWLVWLN�HUVWHOOHQ�XQG�GLH�'DWHQ
DQVFKOLH�HQG�DXI�HLQHU�'LVNHWWH�VSHLFKHUQ�

•� =XVlW]OLFK�N|QQHQ�6LH�HLQH�)HKOHUOLVWH�GHU�3HUVRQDOQXPPHUQ�HU]HXJHQ��EHL�GHQHQ�HV
,QNRQVLVWHQ]HQ�EH]�JOLFK�GHU�.LQGHUJHOGGDWHQ�JLEW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.LQGHUJHOGVWDWLVWLN�HUVWHOOHQ

���� $SULO�����

.LQGHUJHOGVWDWLVWLN�HUVWHOOHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�.LQGHUJHOG�→�.LQGHUJHOGVWDWLVWLN�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�536.*2'���.LQGHUJHOGVWDWLVWLN
gIIHQWOLFKHU�'LHQVW��'���

��� *HEHQ�6LH�LP�5DKPHQ�0HOGH]HLWUDXP�LQ�GHQ�'DWHQIHOGHUQ�0RQDW�XQG�-DKU�GHQ�=HLWUDXP�DQ�
I�U�GHQ�GLH�0HOGXQJ�HUVWHOOW�ZHUGHQ�VROO��'DV�)HOG�1XPPHU�GHU�/LHIHUXQJ�LVW�LP�5HJHOIDOO�PLW
���]X�EHOHJHQ�

��� 7UDJHQ�6LH�LP�5DKPHQ�$OOJHPHLQH�3URJUDPPVWHXHUXQJ�LP�)HOG�=XVDPPHQIDVVXQJ
3HUVRQDOEHUHLFKH�JHJHEHQHQIDOOV�GHQ�1DPHQ�HLQHV�0HUNPDOV�HLQ���EHU�GDV�6LH�GLH
=XVDPPHQIDVVXQJ�GHU�'DWHQ�PHKUHUHU�3HUVRQDOEHUHLFKH��WHLOEHUHLFKH�VWHXHUQ�P|FKWHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�LVW�KLHUI�U�GDV�0HUNPDO�'=8%7�YRUJHVHKHQ�

��� *HEHQ�6LH�GDV�$XVJDEHPHGLXP�DQ�

9HUJHEHQ�6LH�JHJHEHQHQIDOOV�LP�5DKPHQ�$XVJDEHPHGLXP�HLQH�H[WHUQH�2EMHNWQXPPHU
I�U�GLH�.LQGHUJHOGVWDWLVWLN�

'HU�5HSRUW�HU]HXJW�I�U�MHGHQ�3HUVRQDOEHUHLFK�E]Z���WHLOEHUHLFK�HLQH�0HOGHGDWHL��6LH
KDEHQ�GLH�0|JOLFKNHLW��HLQH�2EMHNWQXPPHU�I�U�GLH�HU]HXJWHQ�7HP6H�'DWHLHQ
YRU]XJHEHQ��%OHLEW�GLHVHV�)HOG�OHHU��VR�YHUJLEW�GDV�5����6\VWHP�HLQH�.HQQXQJ��GLH
VLFK�DXV�GHP�0HOGHPRQDW��0HOGHMDKU��GHU�1XPPHU�GHU�/LHIHUXQJ�XQG�HLQHU
]ZHLVWHOOLJHQ�IRUWODXIHQGHQ�1XPPHU�]XVDPPHQVHW]W�

��� )DOOV�6LH�GLH�.LQGHUJHOGVWDWLVWLN�LP�%DWFKEHWULHE�HU]HXJHQ�P|FKWHQ��VR�N|QQHQ�6LH�LP
5DKPHQ�$XVJDEHVWHXHUXQJ�%DWFK��EHU�GLH�EHLGHQ�)HOGHU�'DWHQ�GHU�.LQGHUJHOGHPSIlQJHU
XQG�'DWHQVDW]�HLQH�DXIEHUHLWHWH�/LVWH�GHU�.LQGHUJHOGHPSIlQJHU�E]Z��GHQ�HU]HXJWHQ
'DWHQVDW]�DXVGUXFNHQ�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
'DV�5����6\VWHP�HU]HXJW�HLQH�WHPSRUlUH�'DWHL��ZHOFKH�GLH�.LQGHUJHOGGDWHQ�I�U�GLH�hEHUPLWWOXQJ
DQ�GDV�%XQGHVDPW�I�U�)LQDQ]HQ�HQWKlOW��'LH�'DWHL�ZLUG�XQWHU�GHP�1DPHQ�+5B6.*2'��XQG�GHU
2EMHNW�.HQQXQJ��LKUHP�%HQXW]HUQDPHQ�VRZLH�GHP�'DWXP�XQG�GHU�8KU]HLW�GHV
3URJUDPPDEODXIV�JHVSHLFKHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'DWHQWUlJHU�I�U�GLH�.LQGHUJHOGVWDWLVWLN�HUVWHOOHQ

$SULO����� ����

'DWHQWUlJHU�I�U�GLH�.LQGHUJHOGVWDWLVWLN�HUVWHOOHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�PLW�GHP�5HSRUW�536.*2'���.LQGHUJHOGVWDWLVWLN�gIIHQWOLFKHU�'LHQVW��'���HLQH
.LQGHUJHOGVWDWLVWLN�HU]HXJW�XQG�LQ�HLQ�7HP6H�2EMHNW�JHODGHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�.LQGHUJHOG�→�hEHUJ��DXI�'LVNHWWH�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�538.*2'���.LQGHUJHOGVWDWLVWLN�2H'
�'���'RZQORDG�YRQ�'DWHQWUlJHU�DXI�'LVNHWWH��

��� *HEHQ�6LH�LQ�GDV�)HOG�'DWHQWUlJHU�HQWKDOWHQ�LQ�GHQ�1DPHQ�GHV�7HP6H�2EMHNWV�DQ�

��� 7UDJHQ�6LH�LQ�GDV�)HOG�'DWHLQDPH�GHQ�1DPHQ�GHU�'DWHL�HLQ��XQWHU�GHP�GLH
.LQGHUJHOGVWDWLVWLN�DXI�GHU�'LVNHWWH�JHVSHLFKHUW�ZHUGHQ�VROO�

%HDFKWHQ�6LH�EHL�GHU�:DKO�GHV�'DWHLQDPHQV��GD��GDV�%XQGHVDPW�I�U�)LQDQ]HQ�QXU
'DWHLHQ�DN]HSWLHUW��GLH�PLW�GHP�1DPHQ�.*2$*%))�EHJLQQHQ�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
6LH�HUKDOWHQ�HLQ�3URWRNROO��LQ�GHP�GDV�=LHOYHU]HLFKQLV�XQG�GLH�$UEHLWJHEHUGDWHQ�HQWKDOWHQ�VLQG�
'LH�DXI�HLQHU�'LVNHWWH�JHVSHLFKHUWH�'DWHL�N|QQHQ�6LH�DQ�GDV�%XQGHVDPW�I�U�)LQDQ]HQ
YHUVHQGHQ�
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6WDQGDUGVFKUHLEHQ�I�U�.LQGHUJHOG�HU]HXJHQ

���� $SULO�����

6WDQGDUGVFKUHLEHQ�I�U�.LQGHUJHOG�HU]HXJHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�.LQGHUJHOG�→�6WDQGDUGVFKUHLEHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53%.*2'���6WDQGDUGVFKUHLEHQ
.LQGHUJHOG�|IIHQWOLFKHU�'LHQVW��

��� 0DUNLHUHQ�6LH�LQ�GHU�'DWHQJUXSSH�6WDQGDUGVFKUHLEHQ��RE�VLH�HLQ�)HVWVHW]XQJV��RGHU
(ULQQHUXQJVVFKUHLEHQ�HU]HXJHQ�P|FKWHQ��%HL�OHW]WHUHP�KDEHQ�6LH�GLH�:DKOP|JOLFKNHLW
]ZLVFKHQ�]ZHL�*U�QGHQ��6DW]�HQGHW�LP�$XVZDKO]HLWUDXP�RKQH�1DFKIROJHVDW]��.LQG�LVW�]X
(QGH�GHV�$XVZDKO]HLWUDXPV��EHU����-DKUH��I�U�GDV�(ULQQHUXQJVVFKUHLEHQ�

'HU�)RUPXODUQDPH�I�U�GDV�(ULQQHUXQJVVFKUHLEHQ�ODXWHW�2'.*B(5,11(5��GHU�I�U�GDV
)HVWVHW]XQJVVFKUHLEHQ�2'.*B)(676(7=�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
6LH�KDEHQ�GLH�JHZ�QVFKWHQ�6WDQGDUGVFKUHLEHQ�HU]HXJW�XQG�N|QQHQ�VLH�DQ�GLH�0LWDUEHLWHU
YHUVHQGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ

$SULO����� ����

:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ

9HUZHQGXQJ
)DOOV�,KU�0LWDUEHLWHU�LQQHUKDOE�GHV�8QWHUQHKPHQV�ZHFKVHOW��0D�QDKPH�2UJDQLVDWRULVFKHU
:HFKVHO�PLW�0D�QDKPHQJUXQG�$UEHLWJHEHUZHFKVHO�:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ���P�VVHQ
6LH�I�U�GLH�$XV]DKOXQJ�GHV�.LQGHUJHOGHV�IROJHQGHV�EHDFKWHQ�

•� %HL�HLQHP�:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ�]XP�0RQDWVHQGH�LVW�GLH�=XRUGQXQJ�GHV
.LQGHUJHOGHV�]XP�MHZHLOLJHQ�$UEHLWJHEHU�XQSUREOHPDWLVFK�

•� %HL�HLQHP�:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ�LQQHUKDOE�GHV�0RQDWV�P�VVHQ�6LH�HQWVFKHLGHQ�
ZHOFKHU�$UEHLWJHEHU�GDV�.LQGHUJHOG�I�U�GHQ�0RQDW�DXV]DKOHQ�VROO�

'D�GDV�5���6\VWHP�NHLQH�$OLTXRWLHUXQJ�GHV�.LQGHUJHOGHV�YRUQLPPW��]DKOW�LPPHU�GHU
$UEHLWJHEHU�GDV�.LQGHUJHOG�DXV��EHL�GHP�GHU�HUVWH�'DWHQVDW]�LP�,QIRW\S�.LQGHUJHOG
�������LP�0RQDW�JHVSHLFKHUW�LVW��'LHV�LVW�EHLP�:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ�GHU�DOWH
$UEHLWJHEHU��ZHQQ�HLQ�'DWHQVDW]�ZlKUHQG�GHV�=HLWUDXPV�GHP�DOWHQ�$UEHLWJHEHU
]XJHRUGQHW�LVW�

$NWLYLWlWHQ
:HOFKHU�$UEHLWJHEHU�VROO�EHL�HLQHP�XQWHUPRQDWLJHQ�:HFKVHO�GDV�.LQGHUJHOG�DXV]DKOHQ"

)DOOV�GHU�DOWH�$UEHLWJHEHU�GDV�.LQGHUJHOG�DXV]DKOHQ�VROO��P�VVHQ�6LH�NHLQH�bQGHUXQJHQ
YRUQHKPHQ��'LH�$EUHFKQXQJ�RUGQHW�GDV�.LQGHUJHOG�DXWRPDWLVFK�GHP�DOWHQ�$UEHLWJHEHU�]X�

)DOOV�GHU�QHXH�$UEHLWJHEHU�GDV�.LQGHUJHOG�DXV]DKOHQ�VROO��P�VVHQ�6LH�DOOH�'DWHQVlW]H�LP�,QIRW\S
.LQGHUJHOG��������]ZLVFKHQ�GHP�0RQDWVEHJLQQ�XQG�GHP�%HJLQQGDWXP�EHLP�QHXHQ�$UEHLWJHEHU
O|VFKHQ��'DGXUFK�HQWVWHKW�EHL�DOOHQ�'DWHQVlW]HQ�LQQHUKDOE�GLHVHV�0RQDWV�HLQH�/�FNH��'D�GHU
HUVWH�'DWHQVDW]�LP�,QIRW\S�.LQGHUJHOG�LQ�GLHVHP�0RQDW�GDQQ�GHP�QHXHQ�$UEHLWJHEHU�]XJHRUGQHW
LVW��RUGQHW�GLH�$EUHFKQXQJ�GDV�.LQGHUJHOG�GHP�QHXHQ�$UEHLWJHEHU�]X�

*HKHQ�6LH�I�U�GLH�$XV]DKOXQJ�GHV�.LQGHUJHOGHV�GXUFK�GHQ�QHXHQ�$UEHLWJHEHU�ZLH�IROJW
YRU�

����:lKOHQ�6LH�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→�$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→
3IOHJHQ�

6LH�JHODQJHQ�DXI�GDV�%LOG�3HUVRQDOVWDPPGDWHQ�SIOHJHQ�

����*HEHQ�6LH�GLH�JHZ�QVFKWH�3HUVRQDOQXPPHU�HLQ�

���� 7UDJHQ�6LH�LP�)HOG�,QIRUPDWLRQVW\S������,QIRW\S�.LQGHUJHOG��HLQ�

����:lKOHQ�6LH� �hEHUEOLFN�

6LH�JHODQJHQ�DXI�GDV�%LOG�.LQGHUJHOG�/LVWH��VRIHUQ�PLQGHVWHQV�HLQ�'DWHQVDW]�YRUKDQGHQ
LVW�

����0DUNLHUHQ�6LH�GHQ�HUVWHQ�(LQWUDJ��GHU�LP�=HLWUDXP�GHV�:HFKVHOV�J�OWLJ�LVW��XQG�ZlKOHQ�6LH
�/|VFKHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�.LQGHUJHOG�O|VFKHQ�

����*HEHQ�6LH�DOV�%HJLQQGDWXP�GHQ�(UVWHQ�GHV�0RQDWV�HLQ��LQ�GHP�GHU�:HFKVHO�GHU�MXULVWLVFKHQ
3HUVRQ�VWDWWILQGHW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

:HFKVHO�GHU�MXULVWLVFKHQ�3HUVRQ

���� $SULO�����

����*HEHQ�6LH�DOV�(QGHGDWXP�GHQ�OHW]WHQ�7DJ�DQ��DQ�GHP�GHU�0LWDUEHLWHU�GHP�DOWHQ�$UEHLWJHEHU
]XJHRUGQHW�LVW�

����:lKOHQ�6LH� �/|VFKHQ�

'DV�5���6\VWHP�O|VFKW�GHQ�'DWHQVDW]�LQ�GLHVHP�=HLWUDXP��(V�HQWVWHKHQ�GDGXUFK�]ZHL
'DWHQVlW]H�I�U�GLHVHV�.LQG�PLW�HLQHU�HQWVSUHFKHQGHQ�]HLWOLFKHQ�/�FNH�GD]ZLVFKHQ�

����:LHGHUKROHQ�6LH�GLH�6FKULWWH���ELV���I�U�DOOH�DQGHUHQ�'DWHQVlW]H��GLH�LP�:HFKVHO]HLWUDXP
J�OWLJ�VLQG�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

.LQGHUJHOGGDWHQ�ELV�]XP�����'H]HPEHU�����

$SULO����� ����

.LQGHUJHOGGDWHQ�ELV�]XP�����'H]HPEHU�����
'LH�IROJHQGHQ�,QIRUPDWLRQHQ�VLQG�QXU�GDQQ�UHOHYDQW��ZHQQ�LQ�,KUHP�6\VWHP�.LQGHUJHOGGDWHQ�ELV
]XP������������H[LVWLHUHQ��,Q�GLHVHP�)DOO�VLQG�,KUH�.LQGHUJHOGGDWHQ�ELV�]XP������������LQ
IROJHQGHQ�,QIRW\SHQ�YRUKDQGHQ�

•� ,QIRW\S�)HVWVHW]XQJ�.LQGHUJHOG�������

•� ,QIRW\S�.*�=XVFKODJ�������

•� ,QIRW\S�.LQGHUJHOG�'�������

)�U�GLH�$Q]HLJH�GHU�.LQGHUJHOGGDWHQ�ELV�]XP�����'H]HPEHU������VWHKHQ�,KQHQ�GLHVH�,QIRW\SHQ
ZHLWHUKLQ�]XU�9HUI�JXQJ��$E�GHP�����-DQXDU������ZHUGHQ�VlPWOLFKH�.LQGHUJHOGGDWHQ�LQ�GHQ
YHUlQGHUWHQ�,QIRW\S�.LQGHUJHOG���������EHUQRPPHQ�

'LH�R�J��,QIRW\SHQ�ZHUGHQ�EHL�GHU�%HUHFKQXQJ�YRQ�.LQGHUJHOGGDWHQ�DE�����������
QLFKW�PHKU�DXVJHZHUWHW��9HUZHQGHQ�6LH�I�U�GDV�$QOHJHQ�DNWXHOOHU�.LQGHUJHOGGDWHQ
VWHWV�GHQ�,QIRW\S�.LQGHUJHOG��������
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,QIRW\S�)HVWVHW]XQJ�.LQGHUJHOG�������

���� $SULO�����

,QIRW\S�)HVWVHW]XQJ�.LQGHUJHOG�������

'HU�,QIRW\S�)HVWVHW]XQJ�.LQGHUJHOG��������JLOW�QXU�I�U�'DWHQVlW]H�ELV�]XP����
'H]HPEHU�������)�U�'DWHQVlW]H�DE�GHP�����-DQXDU������KDW�GLHVHU�,QIRW\S�NHLQH
%HGHXWXQJ�PHKU��GD�GLH�.LQGHUJHOGGDWHQ�DE�GLHVHP�'DWXP�]HQWUDO�LP�,QIRW\S
.LQGHUJHOG��������>6HLWH�����@�]XVDPPHQJHID�W�ZHUGHQ�

'HILQLWLRQ
'HU�,QIRW\S�)HVWVHW]XQJ�.LQGHUJHOG��������HQWKlOW�GLH�.LQGHUJHOGVXPPH�SUR�0LWDUEHLWHU�LP
|IIHQWOLFKHQ�'LHQVW�ELV�]XP�����'H]HPEHU������

9HUZHQGXQJ
'LHVHU�,QIRW\S�GLHQW�]XU�%HUHFKQXQJ�GHU�.LQGHUJHOGVXPPH�I�U�'DWHQVlW]H�ELV�]XP����
'H]HPEHU�������'LH�.LQGHUJHOGEHUHFKQXQJ�ZLUG�DXI�GHU�*UXQGODJH�GHU�LP�,QIRW\S�.LQGHUJHOG�|II�
'LHQVW��������JHSIOHJWHQ�'DWHQ�GXUFKJHI�KUW�

'DV�5���6\VWHP�VFKOlJW�,KQHQ�EHLP�$QOHJHQ�GHV�'DWHQVDW]HV�DXWRPDWLVFK�GHQ�HUVWHQ�=HLWUDXP
YRU��I�U�GHQ�NHLQH�NRUUHNWH�.LQGHUJHOGVXPPH�IHVWJHVHW]W�ZHUGHQ�NRQQWH�

,P�$QVFKOX��DQ�GLH�)HVWVHW]XQJ�ZLUG�GXUFK�HLQH�G\QDPLVFKH�0D�QDKPH�GHU�,QIRW\S�.LQGHUJHOG
'��������>6HLWH�����@�DXIJHUXIHQ���EHU�GHQ�GDV�5���6\VWHP�GLH�$XV]DKOXQJ�GHV�.LQGHUJHOGHV
VWHXHUW�

'DV�0HUNPDO�.*����VWHXHUW�GLH�9RUVFKODJVDXWRPDWLN�LP�5���6\VWHP�

6WUXNWXU
,Q�GHU�'DWHQJUXSSH�)HVWVHW]XQJVGDWHQ�JHEHQ�6LH�GDV�)HVWVHW]XQJVGDWXP�HLQ�

:HQQ�6LH�:HLWHU�ZlKOHQ��EHUHFKQHW�GDV�5���6\VWHP�LP�)HOG�.LQGHUJHOGVXPPH�GLH
*HVDPWVXPPH�DQ�]X�]DKOHQGHP�.LQGHUJHOG�I�U�GLHVHQ�$UEHLWQHKPHU�

,QWHJUDWLRQ
.LQGHU��GLH�EHL�GHU�%HUHFKQXQJ�GHV�.LQGHUJHOGHV�EHU�FNVLFKWLJW�ZHUGHQ�VROOHQ��P�VVHQ�]XYRU�LQ
GHQ�,QIRW\SHQ�)DPLOLH�%H]XJVSHUVRQ��������XQG�.LQGHUJHOGEHUHFKWLJXQJ�2H'��������HUID�W
ZRUGHQ�VHLQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�.LQGHUJHOG�=XVFKODJ�������

$SULO����� ����

,QIRW\S�.LQGHUJHOG�=XVFKODJ�������

'HU�,QIRW\S�.LQGHUJHOG�=XVFKODJ��������JLOW�QXU�I�U�'DWHQVlW]H��GLH�ELV�]XP����
'H]HPEHU������DQJHOHJW�ZXUGHQ��GD�]XP�����-DQXDU������GDV�.LQGHUJHOGUHFKW
LQVRZHLW�UHIRUPLHUW�ZXUGH��GD��HV�DE�GLHVHP�'DWXP�NHLQHQ�=XVFKODJ�]XP
.LQGHUJHOG�PHKU�JLEW�

)�U�'DWHQVlW]H�DE�GHP�����-DQXDU������KDW�GLHVHU�,QIRW\S�NHLQH�%HGHXWXQJ�PHKU�

'HILQLWLRQ
'LHVHU�,QIRW\S�HQWKlOW�DOOH�'DWHQ��GLH�]XU�%HUHFKQXQJ�GHV�=XVFKODJV�]XP�.LQGHUJHOG�QRWZHQGLJ
ZDUHQ��8QWHUVFKLHGHQ�ZHUGHQ�GUHL�6XEW\SHQ�

6XEW\S����=XVFKODJ�]XP�.LQGHUJHOG��

'HU�=XVFKODJ�]XP�.LQGHUJHOG�ZLUG�LP�DNWXHOOHQ�-DKU�DOV�*HVDPWEHWUDJ�I�U�GDV�$QVSUXFKVMDKU
HUID�W�

6XEW\S����ODXIHQGH�=DKOXQJ��

'HU�=XVFKODJVEHUHFKWLJWH�HUKlOW�LP�DNWXHOOHQ�-DKU�ODXIHQGH�=DKOXQJHQ�

6XEW\S����'LIIHUHQ]�EHL�ODXIHQGHU�=DKOXQJ��

+DW�GHU�=XVFKODJVEHUHFKWLJWH�LP�DNWXHOOHQ�-DKU�ODXIHQGH�=DKOXQJHQ�HUKDOWHQ��VR�ZLUG�QDFK�(UKDOW
GHU�/RKQVWHXHUNDUWH�HLQH�'LIIHUHQ]EHUHFKQXQJ�GXUFKJHI�KUW�

6WUXNWXU
%HL�DOOHQ�GUHL�6XEW\SHQ�JOLHGHUW�VLFK�GHU�,QIRW\S�.LQGHUJHOG�=XVFKODJ��������LQ�GLH�EHLGHQ
'DWHQJUXSSHQ�)HVWVHW]XQJVGDWHQ�XQG�%HUHFKQXQJVKLOIH�

)HVWVHW]XQJVGDWHQ

,Q�GLHVHU�'DWHQJUXSSH�HUIDVVHQ�6LH�GDV�)HVWVHW]XQJVGDWXP�I�U�GHQ�.LQGHUJHOG]XVFKODJ��GDV
$QVSUXFKVMDKU�XQG�PDUNLHUHQ��RE�GLH�)HVWVHW]XQJ�DXVJHGUXFNW�ZHUGHQ�VROO��:HLWHUKLQ�OHJHQ�6LH
I�U�GLH�6XEW\SHQ���XQG���GDV�$XV]DKOXQJVGDWXP�IHVW��,Q�GDV�)HOG�QLFKW�JHQXW]W��.)5%�ZLUG�GHU
PD[��]XVWHKHQGH�QLFKW�JHQXW]WH�.LQGHUIUHLEHWUDJ�HLQJHWUDJHQ��:HLWHUKLQ�]HLJW�GDV�)HOG
=XVFKODJVVXPPH�GLH�LQVJHVDPW�DQ�GHQ�%HUHFKWLJWHQ�]X�]DKOHQGHQ�%HWUlJH�DQ�

%HUHFKQXQJVKLOIH

,Q�GHU�'DWHQJUXSSH�%HUHFKQXQJVKLOIH�ZHUGHQ�DOOH�9DULDEOHQ�HUID�W��GLH�LQ�GLH�%HUHFKQXQJ�GHV
$XIVFKODJV�HLQIOLH�HQ��'LHV�VLQG�MHZHLOV�GDV�]X�YHUVWHXHUQ��(LQNRPPHQ�GHV�%HUHFKWLJWHQ�XQG
GHVVHQ�(KHJDWWHQ��:HLWHUKLQ�]lKOHQ�GD]X�GHU�3URJUHVVLRQVVWHXHUVDW]�XQG�GHU�*UXQGIUHLEHWUDJ�
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.LQGHUJHOG��,QIRW\S������

���� $SULO�����

.LQGHUJHOG��,QIRW\S������

'HU�,QIRW\S�.LQGHUJHOG�'��������GLHQW�QXU�QRFK�]XU�$Q]HLJH�YRQ�$OWGDWHQ�

'LH�3IOHJH�GHU�.LQGHUJHOGGDWHQ�LVW�QXU�LP�%HUHLFK�GHV�|IIHQWOLFKHQ�'LHQVWHV
'HXWVFKODQG�YRQ�%HGHXWXQJ��/HJHQ�6LH�GLHVEH]�JOLFKH�'DWHQ�]XP�.LQGHUJHOG
LPPHU�LP�,QIRW\S�.LQGHUJHOG��������DQ�

,P�,QIRW\S�.LQGHUJHOG��������ZLUG�GHU�$QVSUXFK�HLQHV�$UEHLWQHKPHUV�DXI�GLH�$XV]DKOXQJ�YRQ
.LQGHUJHOG�GXUFK�GHQ�$UEHLWJHEHU�DEJHOHJW�

'HU�DQJHJHEHQH�.LQGHUJHOGEHWUDJ�ZLUG�GHP�$UEHLWQHKPHU�PLW�GHU�PRQDWOLFKHQ�$EUHFKQXQJ
DXVJH]DKOW��'DV�DXVJH]DKOWH�.LQGHUJHOG�ZLUG�LQ�GHU�/RKQVWHXHUEHVFKHLQLJXQJ�GHV
$UEHLWQHKPHUV�DXVJHZLHVHQ��$XI�$UEHLWJHEHUVHLWH�ZLUG�GHU�DXVJH]DKOWH�%HWUDJ�EHL�GHU
/RKQVWHXHUDQPHOGXQJ�YRQ�GHU�DE]XI�KUHQGHQ�/RKQVWHXHU�DEJH]RJHQ�

.LQGHUJHOGEHVFKHLQLJXQJ

,P�)HOG�.LQGHUJHOGQXPPHU�VLQG�GLH�=LIIHUQ��GLH�LQ�GHU�%HVFKHLQLJXQJ�YRU�GHP�6FKUlJVWULFK
DQJHJHEHQ�VLQG��HLQ]XWUDJHQ��'LH�=LIIHUQ��GLH�LQ�GHU�%HVFKHLQLJXQJ�GHP�6FKUlJVWULFK�IROJHQ�
ZHUGHQ�LQ�GDV�)HOG�)DPLOLHQNDVVH�HLQJHJHEHQ�

,P�)HOG�.LQGHUJHOG�LVW�GHU�LP�DQJHJHEHQHQ�=HLWUDXP�J�OWLJH�PRQDWOLFKH�$XV]DKOXQJVEHWUDJ
HLQ]XJHEHQ�

9RUODJH�%HVFKHLQLJXQJ

:HQQ�6LH�GLH�.LQGHUJHOGEHVFKHLQLJXQJ�]XU�FNJHEHQ��SIOHJHQ�6LH�GLH�)HOGHU�GLHVHU�*UXSSH�YRQ
'DWHQ�

%HL�HLQHU�5�FNJDEH�GHU�.LQGHUJHOGEHVFKHLQLJXQJ�PDUNLHUHQ�6LH�GDV�)HOG�OLHJW�QLFKW�YRU�XQG
HUIDVVHQ�GDV�$XVKlQGLJXQJVGDWXP��,P�)HOG�(PSIlQJHU�N|QQHQ�6LH�IHVWKDOWHQ��RE�GLH
%HVFKHLQLJXQJ�GHP�$UEHLWQHKPHU�DXVJHKlQGLJW�RGHU�GLUHNW�DQ�GLH�)DPLOLHQNDVVH�JHVFKLFNW
ZXUGH��'HU�*UXQG�I�U�GLH�5�FNJDEH�NDQQ�LP�)HOG�$XVKlQGLJXQJVJUXQG�HLQJHWUDJHQ�ZHUGHQ�
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$OWHUVWHLO]HLW�LP�|IIHQWOLFKHQ�'LHQVW

$SULO����� ����

$OWHUVWHLO]HLW�LP�|IIHQWOLFKHQ�'LHQVW

9HUZHQGXQJ
'LH�$OWHUVWHLO]HLWEHUHFKQXQJ�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�HQWKlOW�GLH�%HUHFKQXQJ�GHU�WDULIOLFKHQ
XQG�JHVHW]OLFKHQ�$XIVWRFNXQJVEHWUlJH��'DV�5���6\VWHP�YHUZHQGHW�KLHUI�U�LP�ZHVHQWOLFKHQ�GLH
)XQNWLRQHQ�GHU�6WDQGDUGDXVOLHIHUXQJ��LQ�GHU�IROJHQGH�YRUNRQILJXULHUWH�$OWHUVWHLO]HLWPRGHOOH
HQWKDOWHQ�VLQG�

•� 2$7=��$OWHUVWHLO]HLW�I�U�$QJHVWHOOWH�XQG�$UEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�

,Q�GLHVHP�$OWHUVWHLO]HLWPRGHOO�LVW�EHL�GHU�%HUHFKQXQJ�GHU�WDULIOLFKHQ�$XIVWRFNXQJVEHWUlJH
DXFK�IROJHQGH�)XQNWLRQ�HQWKDOWHQ�
:HQQ�HLQ�0LWDUEHLWHU�LP�|IIHQWOLFKHQ�'LHQVW�.UDQNHQJHOG]XVFKX��HUKlOW��HUPLWWHOW�GDV
5���6\VWHP�GHQ�$XIVWRFNXQJVEHWUDJ�GHU�OHW]WHQ�GUHL�0RQDWH�YRU�%HJLQQ�GHV�=HLWUDXPV
I�U�GHQ�.UDQNHQJHOG]XVFKX���(LQPDO]DKOXQJHQ�ZHUGHQ�EHL�GLHVHU�(UPLWWOXQJ�QLFKW
EHU�FNVLFKWLJW��'LH�6XPPH�ZLUG�GXUFK�������[����7DJH��GLYLGLHUW��'DUDXV�HUJLEW�VLFK�HLQ
NDOHQGHUWlJOLFKHU�$XIVWRFNXQJVEHWUDJ�I�U�GHQ�=HLWUDXP�GHV�.UDQNHQJHOG]XVFKXVVHV�

•� 2$7%��$OWHUVWHLO]HLW�I�U�%HDPWH�LP�|IIHQWOLFKHQ�'LHQVW�

)�U�GLH�%HDPWHQ�H[LVWLHUW�HLQ�HLJHQHV�$OWHUVWHLO]HLWPRGHOO��GD�EHL�GHQ�%HDPWHQ�GLH
$XIVWRFNXQJ���QLFKW������VRQGHUQ����EHWUlJW�XQG�GHU�$*�$QWHLO�GHU
YHUP|JHQVZLUNVDPHQ�/HLVWXQJHQ�EHL�GHU�%HUHFKQXQJ�QLFKW�HLQIOLH�W�

'DU�EHU�KLQDXV�XQWHUVFKHLGHW�VLFK�GHU�%HUHFKQXQJVDEODXI�I�U�%HDPWH�YRQ�GHPMHQLJHQ
I�U�$QJHVWHOOWH�XQG�$UEHLWHU�LQ�IROJHQGHQ�%HUHLFKHQ�

−� .HLQH�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ�DXV�GHP�'XUFKVFKQLWW�GHU�OHW]WHQ�GUHL�0RQDWH

−� .HLQH�5XQGXQJ�GHV�9ROO]HLWEUXWWRV

−� 9HUZHQGXQJ�GHU�6WHXHUWDEHOOH�%

−� %HVRQGHUH�%HKDQGOXQJ�EHL�GHU�9HUVWHXHUXQJ�YRQ�(LQPDO]DKOXQJHQ�LP�5DKPHQ�GHU
0LQGHVWQHWWREHUHFKQXQJ

:HLWHUH�,QIRUPDWLRQHQ�]XU�$OWHUVWHLO]HLWEHUHFKQXQJ�ILQGHQ�6LH�LQ�GHU�6$3�%LEOLRWKHN�XQWHU
$EUHFKQXQJ�'HXWVFKODQG�→�$OWHUVWHLO]HLW�>6HLWH����@�

,QWHJUDWLRQ
'DV�3HUVRQDOUHFKHQVFKHPD�'2)���)LNWLYDEUHFKQXQJHQ�'HXWVFKODQG�PLW�)LNWLYODXIVWHXHUXQJ�
HQWKlOW�DOOH�)LNWLYEHUHFKQXQJHQ�]XU�$OWHUVWHLO]HLW��'DV�$EUHFKQXQJVSURJUDPP�'HXWVFKODQG
�5HSRUW�53&$/&'���UXIW�GDV�6FKHPD�'2)��]X�%HJLQQ�GHV�1HWWRWHLOV�LP�7HLOVFKHPD�'%17
�*HWHLOWHV�6FKHPD��%HJLQQYHUDUEHLWXQJ�1HWWRWHLO��DXI�

)�U�GHQ�|IIHQWOLFKHQ�'LHQVW�QLPPW�GDV�5���6\VWHP�]XVlW]OLFKH�)LNWLYEHUHFKQXQJHQ�YRU��GLH�LP
3HUVRQDOUHFKHQVFKHPD�'2)��LP�7HLOVFKHPD�'2)%��)LNWLYEHUHFKQXQJHQ�]XU�$OWHUVWHLO]HLW
gIIHQWO��'LHQVW��)/6:���LQWHJULHUW�VLQG��'DV�6FKHPD�'2)%�LVW�HLQH�.RSLH�GHV�6FKHPDV�'����PLW
]XVlW]OLFKHQ�6RQGHUYHUDUEHLWXQJHQ��GLH�I�U�GHQ�MHZHLOLJHQ�)LNWLYODXI�QRWZHQGLJ�VLQG��)ROJHQGH
)LNWLYOlXIH�VLQG�LP�6FKHPD�'2)%�HQWKDOWHQ�

•� 2$7$��WDULIOLFKHV�9ROO]HLWEUXWWR

•� $7=%��JHVHW]OLFKHV�9ROO]HLWEUXWWR

•� 2$7&��JHVHW]OLFKHV�7HLO]HLWQHWWR�RKQH�0HKUDUEHLW
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$OWHUVWHLO]HLW�LP�|IIHQWOLFKHQ�'LHQVW

���� $SULO�����

•� 2$7'��WDULIOLFKHV�7HLO]HLWQHWWR�RKQH�0HKUDUEHLW

•� 2$7(��WDULIOLFKHV�7HLO]HLWEUXWWR

•� 2$7.��7HLO]HLWQHWWR�RKQH�0HKUDUEHLW�XQG�(LQPDO]DKOXQJHQ

•� $7=*��JHVHW]OLFKH�$XIVWRFNXQJHQ

'LH�DXIJHI�KUWHQ�)LNWLYOlXIH�VLQG�GHQ�$OWHUVWHLO]HLWPRGHOOHQ�I�U�GHQ�|IIHQWOLFKHQ
'LHQVW��2$7=�XQG�2$7%��]XJHRUGQHW��:HQQ�6LH�I�U�HLQHQ�0LWDUEHLWHU�HLQHQ�6DW]�GHV
,QIRW\SV�$OWHUVWHLO]HLW��������>6HLWH����@�PLW�GHP�HQWVSUHFKHQGHQ�$OWHUVWHLO]HLWPRGHOO
DQOHJHQ��ZHUGHQ�GLHVH�)LNWLYOlXIH�LQ�GHU�$EUHFKQXQJ�DXWRPDWLVFK�GXUFKJHI�KUW�

)�U�GLH�$OWHUVWHLO]HLW�LP�|IIHQWOLFKHQ�'LHQVW�YHUZHQGHW�GDV�5���6\VWHP�IROJHQGH�]XVlW]OLFKH
/RKQDUWHQ�

•� �2����$XIVWRFNXQJ�.UDQNHQJHOG]XVFKX��

•� �2����6R]LDOYHUVLFKHUXQJ�+LQ]XUHFKQXQJ�=XVDW]YHUVRUJXQJ�$OWHUVWHLO]HLW�

•� �2����6R]LDOYHUVLFKHUXQJ�+LQ]XUHFKQXQJ�=XVDW]YHUVRUJXQJ�(LQPDO]DKOXQJ�$OWHUVWHLO]HLW�

•� �2����%HPHVVXQJVJUXQGODJH�)LNWLYEUXWWR�

•� �2����2UWV]XVFKODJ�$OWHUVWHLO]HLW�

•� �2����NXPXOLHUWHV�9ROO]HLW�-DKUHV�6WHXHUEUXWWR�I�U�$OWHUVWHLO]HLW�

•� �2����ODXIHQGHV�9ROO]HLW�6WHXHUEUXWWR�$OWHUVWHLO]HLW�

•� �2����6FKlW]EDVLV�I�U�ODXIHQGHQ�9ROO]HLW�-DKUHVDUEHLWVORKQ�$OWHUVWHLO]HLW�

•� �2����.RUUHNWXU�-DKUHVDUEHLWVORKQ�9ROO]HLW�

•� �2����2UWV]XVFKODJ�$OWHUVWHLO]HLW�

6lPWOLFKH�(LQVWHOOXQJHQ�]XU�$OWHUVWHLO]HLW�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ
'HXWVFKODQG�XQWHU�$OWHUVWHLO]HLW�YRU��,QIRUPDWLRQHQ��EHU�HUJlQ]HQGH�&XVWRPL]LQJ�(LQVWHOOXQJHQ
I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�ILQGHQ�6LH�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�$OWHUVWHLO]HLW�LP
|IIHQWOLFKHQ�'LHQVW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�
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%HUHFKQXQJ�GHU�%HDPWHQYHUVRUJXQJ

9HUZHQGXQJ
%HDPWH�VLQG�DXIJUXQG�LKUHU�HLJHQVWlQGLJHQ�9HUVRUJXQJVDQZDUWVFKDIW�YRQ�GHU
9HUVLFKHUXQJVSIOLFKW�LQ�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�EHIUHLW��'DPLW�VWHKW�GDV�6\VWHP�GHU
%HDPWHQYHUVRUJXQJ�GHP�6\VWHP�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�JHJHQ�EHU��'LH�%HDPWHQ
E]Z��GHUHQ�+LQWHUEOLHEHQH�P�VVHQ�QDFK�GHP�(LQWULWW�GHV�9HUVRUJXQJVIDOOHV�DOV
9HUVRUJXQJVHPSIlQJHU�DEJHUHFKQHW�ZHUGHQ��'LHVH�)XQNWLRQ�ZLUG�LQQHUKDOE�GHV
$EUHFKQXQJVSUR]HVVHV�YRP�5���6\VWHP��EHUQRPPHQ�

$OV�9HUVRUJXQJVEH]�JH�JHOWHQ�JHPl������%HDPW9*�IROJHQGH�(QWJHOWEHVWDQGWHLOH�

•� 5XKHJHKDOW

•� +LQWHUEOLHEHQHQYHUVRUJXQJ

•� hEHUJDQJVJHOG

•� (UK|KXQJVEHWUDJ�QDFK����������%HDPW9*

•� (UK|KXQJVEHWUDJ�QDFK����������%HDPW9*

•� 8QWHUVFKLHGVEHWUDJ�QDFK����������%HDPW9*

•� $XVJOHLFKVEHWUDJ�QDFK����������%HDPW9*

•� $QSDVVXQJV]XVFKODJ�QDFK������%HDPW9*

•� =XZHQGXQJ�I�U�5XKHVWDQGVEHDPWH�XQG�+LQWHUEOLHEHQH

•� .LQGHUHU]LHKXQJV]XVFKODJ

$QVSUXFK�DXI�GLH�*HZlKUXQJ�HLQHV�5XKHJHKDOWHV�KDEHQ�JHPl������%HDPW9*�QXU�GLH�%HDPWHQ�
GLH�HLQH�GHU�IROJHQGHQ�%HGLQJXQJHQ�HUI�OOHQ�

•� UXKHJHKDOWIlKLJH�'LHQVW]HLW�YRQ�PLQG��I�QI�-DKUHQ

•� 'LHQVWXQIlKLJNHLW�LQIROJH�.UDQNKHLW��9HUZXQGXQJ�RKQH�JUREHV�9HUVFKXOGHQ�EHL�$XV�EXQJ
GHV�'LHQVWHV

•� HLQVWZHLOLJHU�5XKHVWDQG

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW
→ $EUHFKQXQJ�YRQ�9HUVRUJXQJVHPSIlQJHUQ�P�VVHQ�GLH�QRWZHQGLJHQ�6\VWHPHLQVWHOOXQJHQ
YRUJHQRPPHQ�ZHUGHQ��GDPLW�LQQHUKDOE�GHV�$EUHFKQXQJVVFKHPDV�GLH�9HUVRUJXQJVEH]�JH
EHUHFKQHW�ZHUGHQ�
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+|KH�GHU�9HUVRUJXQJ
'DV�5XKHJHKDOW�ZLUG�JHPl�������%HDPW9*�DXI�*UXQGODJH�GHU�UXKHJHKDOWIlKLJHQ�'LHQVW]HLW�XQG
GHU�UXKHJHKDOWIlKLJHQ�'LHQVWEH]�JH�EHUHFKQHW��'DEHL�VLQG�IROJHQGH�5HJHOXQJHQ�]X�EHDFKWHQ�

��� 'DV�5XKHJHKDOW�EHWUlJW�I�U�MHGHV�-DKU�UXKHJHKDOWIlKLJHU�'LHQVW]HLW���������GHU
UXKHJHKDOWIlKLJHQ�'LHQVWEH]�JH��MHGRFK�PD[LPDO������

��� 'DV�5XKHJHKDOW�HUK|KW�VLFK�XP�������'0��ZHQQ�VHLQHU�%HUHFKQXQJ�HLQ�)DPLOLHQ]XVFKODJ
GHU�6WXIH���]XJUXQGH�OLHJW��(UK|KXQJVEHWUDJ�QDFK����������%HDPW9*���'LHVH�5HJHOXQJ
ZXUGH�LQ]ZLVFKHQ�JHVWULFKHQ�

��� 'DV�5XKHJHKDOW�YHUPLQGHUW�VLFK�XP�������SUR�-DKU��XP�GDV�GHU�%HDPWH�QDFK�9ROOHQGXQJ
GHV�����XQG�YRU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�LQ�GHQ�5XKHVWDQG�YHUVHW]W�ZLUG��DQDORJ
]XP�5HQWHQDEVFKODJ�EHL�9RUUXKHVWlQGOHUQ��

0LQGHVWYHUVRUJXQJ

)�U�GLH�0LQGHVWYHUVRUJXQJ�JLEW�HV�YHUVFKLHGHQH�%HUHFKQXQJVYDULDQWHQ��YRQ�GHQHQ�MHZHLOV�GLH
I�U�GHQ�%HDPWHQ�J�QVWLJHUH�JHZlKOW�ZLUG�

•� DPWVDEKlQJLJ�������GHU�UXKHJHKDOWIlKLJHQ�'LHQVWEH]�JH�]X]�JOLFK�GHV
(UK|KXQJVEHWUDJHV�QDFK����������%HDPW9*

•� DPWVXQDEKlQJLJ�������GHU�UXKHJHKDOWIlKLJHQ�'LHQVWEH]�JH�GHU�(QGVWXIH
%HVROGXQJVJUXSSH�$��]X]�JOLFK�GHV�(UK|KXQJVEHWUDJHV�QDFK����������%HDPW9*�XQG
]X]�JOLFK�HLQHP�)L[EHWUDJ�YRQ����'0�I�U�5XKHVWDQGVEHDPWHQ�XQG�:LWZHQ

%HL�HLQHP�LQ�GHQ�HLQVWZHLOLJHQ�5XKHVWDQG�YHUVHW]WHQ�%HDPWHQ�EHWUlJW�GDV
5XKHJHKDOW�ZlKUHQG�GHU�HUVWHQ�I�QI�-DKUH�GHV�HLQVWZHLOLJHQ�5XKHVWDQGV�����GHU
UXKHJHKDOWIlKLJHQ�'LHQVWEH]�JH�DXV�GHU�(QGVWXIH�GHU�OHW]WHQ�%HVROGXQJVJUXSSH
]X]�JOLFK�GHV�(UK|KXQJVEHWUDJHV�QDFK����������%HDPW9*��'DV�5XKHJHKDOW�GDUI�GLH
%H]�JH��GLH�GHP�%HDPWHQ�]XOHW]W�]XVWDQGHQ��QLFKW��EHUVWHLJHQ�

(UK|KXQJ�GHV�5XKHJHKDOWVVDW]HV

'LH�(UK|KXQJ�GHV�5XKHJHKDOWVVDW]HV�DXI�$QWUDJ�QDFK�����D�%HDPW9*�EHWUlJW�����GHU
UXKHJHKDOWIlKLJHQ�'LHQVWEH]�JH�I�U�MH�]Z|OI�0RQDWH�GHU�I�U�GLH�(UI�OOXQJ�GHU�:DUWH]HLW
DQUHFKQXQJVIlKLJHQ�3IOLFKWYHUVLFKHUXQJV]HLWHQ�QDFK�GHU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�XQG
YRU�%HJLQQ�GHV�5XKHVWDQGHV��VRIHUQ�VLH�QLFKW�VFKRQ�DOV�UXKHJHKDOWIlKLJ�EHU�FNVLFKWLJW�VLQG��'HU
QHXH�5XKHJHKDOWVVDW]�GDUI�����QLFKW��EHUVFKUHLWHQ��'LH�(UK|KXQJ�IlOOW�VSlWHVWHQV�PLW�$EODXI
GHV�0RQDWV�ZHJ��LQ�GHP�GHU�5XKHVWDQGVEHDPWH�GDV�����/HEHQVMDKU�YROOHQGHW�

)ROJHQGH�9RUDXVVHW]XQJHQ�P�VVHQ�I�U�GLH�(UK|KXQJ�GHV�5XKHJHKDOWVVDW]HV�DOOH�HUI�OOW�VHLQ�

•� 5XKHVWDQG�YRU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV

•� :DUWH]HLW�YRQ����0RQDWHQ�I�U�GLH�JHVHW]OLFKH�5HQWH�ELV�]XP�(LQWULWW�LQ�GHQ�5XKHVWDQG�HUI�OOW

•� 5XKHJHKDOWVVDW]�YRQ������QRFK�QLFKW�HUUHLFKW

8QWHUVFKLHGVEHWUDJ�JHPl�����������%HDPW9*

'HU�8QWHUVFKLHGVEHWUDJ�]ZLVFKHQ�GHU�6WXIH���GHV�)DPLOLHQ]XVFKODJV�XQG�GHU�QDFK�GHP
%HVROGXQJVUHFKW�LQ�%HWUDFKW�NRPPHQGHQ�6WXIH�ZLUG�GHP�5XKHVWDQGVEHDPWHQ�QHEHQ�GHP



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

+|KH�GHU�9HUVRUJXQJ

$SULO����� ����

5XKHJHKDOW�JH]DKOW��)�U�:LWZHQ�HUIROJW�GLH�=DKOXQJ�QHEHQ�GHP�:LWZHQJHOG��VRZHLW�GLH�:LWZH
$QVSUXFK�DXI�.LQGHUJHOG�I�U�GLH�LQ�GLH�%HUHFKQXQJ�GHV�8QWHUVFKLHGVEHWUDJV�HLQJHKHQGHQ�.LQGHU
KDW��6RZHLW�KLHUQDFK�HLQ�$QVSUDFK�DXI�GLH�=DKOXQJ�GHV�8QWHUVFKLHGVEHWUDJV�QLFKW�YRUOLHJW��ZLUG
HU�QHEHQ�GHP�:DLVHQJHOG�JH]DKOW��ZHQQ�GLH�:DLVH�EHL�GHU�6WXIH�GHV�)DPLOLHQ]XVFKODJV�]X
EHU�FNVLFKWLJHQ�ZlUH�

6LQG�PHKUHUH�$QVSUXFKVEHUHFKWLJWH�YRUKDQGHQ��ZLUG�GHU�8QWHUVFKLHGVEHWUDJ�DXI�GLH
$QVSUXFKVEHUHFKWLJWHQ�QDFK�GHU�=DKO�GHU�DXI�VLH�HQWIDOOHQGHQ�.LQGHU�]X�JOHLFKHQ
7HLOHQ�DXIJHWHLOW�

$XVJOHLFKVEHWUDJ�JHPl�����������%HDPW9*

1HEHQ�GHP�:DLVHQJHOG�ZLUG�HLQ�$XVJOHLFKVEHWUDJ�LQ�+|KH�GHV�.LQGHUJHOGV�I�U�GDV�HUVWH�.LQG
JH]DKOW��VRIHUQ�NHLQH�3HUVRQ�YRUKDQGHQ�LVW��GHU�I�U�GLH�:DLVH�.LQGHUJHOG�RGHU�HLQ
.LQGHUIUHLEHWUDJ�]XVWHKW�
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5XKHJHKDOWIlKLJH�'LHQVWEH]�JH
=X�GHQ�UXKHJHKDOWIlKLJHQ�'LHQVWEH]�JHQ�]lKOHQ�JHPl������%HDPW9*�IROJHQGH
(QWJHOWEHVWDQGWHLOH�

•� *UXQGJHKDOW��ZHOFKHV�GHP�%HDPWHQ�QDFK�GHP�%HVROGXQJVUHFKW�]XOHW]W�]XJHVWDQGHQ�KDW

•� )DPLOLHQ]XVFKODJ�ELV�]XU�6WXIH����RKQH�.LQGHUEHVWDQGWHLO�GHV�)DPLOLHQ]XVFKODJV�

•� VRQVWLJH��DOV�UXKHJHKDOWIlKLJ�FKDUDNWHULVLHUWH�'LHQVWEH]�JH��]�%��=XODJHQ�

,P�)DOOH�GHU�'LHQVWXQIlKLJNHLW�ZLUG�GDV�*UXQGJHKDOW�GHU�6WXIH�]XJUXQGH�JHOHJW��GLH
GHU�%HDPWH�HUUHLFKW�KlWWH��ZHQQ�HU�ELV�]XU�$OWHUVJUHQ]H�EHVFKlIWLJW�JHZHVHQ�ZlUH�

+DW�GHU�%HDPWH�IU�KHU�I�U�PLQG��]ZHL�-DKUH�HLQ�K|KHUHV�$PW�EHNOHLGHW��XQG�LVW�HU
QLFKW�DXI�HLJHQHQ�:XQVFK�LQ�HLQHP�QLHGULJHUHQ�$PW��GDQQ�ZHUGHQ�GLH�%H]�JH�GHV
K|KHUHQ�$PWHV�DOV�UXKHJHKDOWIlKLJH�%H]�JH�DQJHQRPPHQ��'DEHL�GDUI�GDV�GDUDXV
EHUHFKQHWH�5XKHJHKDOW�QLFKW�K|KHU�VHLQ�DOV�GLH�UXKHJHKDOWIlKLJHQ�%H]�JH�GHV
QLHGHUHQ�$PWHV�

(UK|KXQJ�GHU�UXKHJHKDOWIlKLJHQ�'LHQVWEH]�JH�GXUFK
$QSDVVXQJV]XVFKODJ

��� 'LH�DP����'H]HPEHU������YRUKDQGHQHQ�9HUVRUJXQJVHPSIlQJHU�HUKDOWHQ�DOV
$QSDVVXQJV]XVFKODJ�����GHV�]XOHW]W�JHUHJHOWHQ�%HWUDJV�

��� 'LH�DP�����'H]HPEHU������YRUKDQGHQHQ�9HUVRUJXQJVHPSIlQJHU�HUKDOWHQ�DE�����0lU]�����
DOV�6WUXNWXUDXVJOHLFK�HLQHQ�HLQKHLWOLFKHQ�$QSDVVXQJV]XVFKODJ�LQ�+|KH�YRQ�������GHU
UXKHJHKDOWIlKLJHQ�'LHQVWEH]�JH�

��� $E�����-DQXDU������ZHUGHQ�GHQ�]XP�MHZHLOLJHQ�6WLFKWDJ�YRUKDQGHQHQ
9HUVRUJXQJVHPSIlQJHUQ�HLQ�$QSDVVXQJV]XVFKODJ�JHZlKUW��GHVVHQ�+|KH�VLFK�DQ�GHU
(QWZLFNOXQJ�GHV�GXUFKVFKQLWWOLFKHQ�%HVROGXQJVDXIZDQGHV�GHV�%XQGHV�XQG�GHU�/lQGHU
LQQHUKDOE�HLQHV�)HVWVWHOOXQJV]HLWUDXPV�RULHQWLHUW�

��� $E�����-XOL������ZLUG�NHLQ�$QSDVVXQJV]XVFKODJ�PHKU�JHZlKUW��(V�JHOWHQ
hEHUJDQJVUHJHOXQJHQ�
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5XKHJHKDOWIlKLJH�'LHQVW]HLW
5XKHJHKDOWIlKLJ�LVW�QDFK�����II��%HDPW9*�GLH�'LHQVW]HLW��GLH�GHU�%HDPWH�YRP�7DJH�VHLQHU�HUVWHQ
%HUXIXQJ�LQ�GDV�%HDPWHQYHUKlOWQLV�]XU�FNJHOHJW�KDW�PLW�GHU�$XVQDKPH�IROJHQGHU�=HLWHQ�

•� YRU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV

•� (KUHQDPWOLFKH�7lWLJNHLWHQ

•� 8UODXE�RKQH�%H]�JH

•� VFKXOGKDIWHV�)HUQEOHLEHQ�YRP�'LHQVW

'LH�UXKHJHKDOWIlKLJH�'LHQVW]HLW�HUK|KW�VLFK�XP�GLH�1DFKGLHQVW]HLWHQ�HLQHV�5XKHVWDQGVEHDPWHQ
XQG�XP�ELV�]X�I�QI�-DKUH�I�U�=HLWHQ�LP�HLQVWZHLOLJHQ�5XKHVWDQG�

:HLWHUKLQ�VLQG�DQUHFKHQIlKLJ�GLH�IROJHQGHQ�=HLWHQ�QDFK�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�XQG
YRU�(LQEHUXIXQJ�LQ�GDV�%HDPWHQYHUKlOWQLV��9RUGLHQVW]HLWHQ��

•� %XQGHVZHKU

•� ,QKDEHU�HLQHV�9HUVRUJXQJVVFKHLQHV

•� :HKUGLHQVW

•� .ULHJVJHIDQJHQVFKDIW

•� $UEHLWVXQIlKLJNHLW�GXUFK�(LQVDW]�LP�.ULHJ

•� SULYDWUHFKWOLFKHV�$UEHLWVYHUKlOWQLV�LP�|IIHQWOLFKHQ�'LHQVW�RKQH�8QWHUEUHFKXQJ��VRIHUQ�GLHVH
7lWLJNHLW�]XU�(UQHQQXQJ�JHI�KUW�KDW

•� KDXSWEHUXIOLFK�LP�%XQGHVWDJ

•� KDXSWEHUXIOLFK�LP�DXVOlQGLVFKHQ�|IIHQWOLFKHQ�'LHQVW

•� (UZHUE�YRQ�)DFKNHQQWQLVVHQ��GLH�GLH�QRWZHQGLJH�9RUDXVVHW]XQJ�I�U�GDV�$PW�ELOGHQ

•� (QWZLFNOXQJVKLOIH

%HUHFKQXQJ

'LH�UXKHJHKDOWIlKLJH�'LHQVW]HLW�ZLUG�WHLO]HLWJHN�U]W�XQG�LVW��VRZHLW�VLH�QLFKW�YRP�%HJLQQ�DQ�YROOH
-DKUH�XPID�W��QDFK�.DOHQGHUWDJHQ�]X�EHUHFKQHQ��%HL�GHU�=XVDPPHQUHFKQXQJ�VLQG�MH�����7DJH
DOV�-DKU�DQ]XVHW]HQ��%UXFKWHLOH�YRQ�7DJHQ�VLQG�DXI�]ZHL�'H]LPDOVWHOOHQ�]X�EHUHFKQHQ��GLH
]ZHLWH�6WHOOH�LVW�LPPHU�DXI]XUXQGHQ��ZHQQ�VLFK�HLQ�5HVW�HUJLEW�

+LQZHLV��,VW�GHU�%HDPWH�YRU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�ZHJHQ�'LHQVWXQIlKLJNHLW�LP
5XKHVWDQG��VR�ZLUG�����GHU�=HLW�]ZLVFKHQ�(LQWULWW�LQ�GHQ�5XKHVWDQG�XQG�GHP�(QGH�GHV�0RQDWV
GHU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�DOV�UXKHJHKDOWIlKLJH�'LHQVW]HLW�DQHUNDQQW��(EHQVR�NDQQ
GLH�=HLW�GHU�9HUZHQGXQJ�HLQHV�%HDPWHQ�LQ�NULWLVFKHQ�/lQGHUQ�ELV�]XP�'RSSHOWHQ�DOV
UXKHJHKDOWIlKLJH�'LHQVW]HLW�EHUHFKQHW�ZHUGHQ�
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,QIRW\S�9HUVRUJXQJVEH]XJ�������

'HILQLWLRQ
'LHVHU�,QIRW\S�GLHQW�PLW�$XVQDKPH�GHU�UXKHJHKDOWIlKLJHQ�%H]�JH�]XU�(UIDVVXQJ�DOOHU�'DWHQ��GLH
]XU�%HUHFKQXQJ�GHV�9HUVRUJXQJVEH]XJHV�RGHU�I�U�$XVZHUWXQJHQ��EHU�GLH�9HUVRUJXQJVEH]�JH
QRWZHQGLJ�VLQG�

9HUZHQGXQJ
0LW�+LOIH�GHV�,QIRW\SV�9HUVRUJXQJ��������ODVVHQ�VLFK�9HUVRUJXQJVDQVSU�FKH�VRZRKO�I�U�GHQ
9HUVRUJXQJVXUKHEHU�DOV�DXFK�I�U�GLH�+LQWHUEOLHEHQHQ�DEELOGHQ��'LH�,QIRUPDWLRQ��XP�ZHOFKH�$UW
GHU�9HUVRUJXQJ�HV�VLFK�KDQGHOW��LVW�GXUFK�GHQ�6XEW\S�FKDUDNWHULVLHUW��)ROJHQGH�6XEW\SHQ�VLQG
P|JOLFK��ZREHL�MHZHLOV�QXU�GLH�I�U�GLH�$UW�GHU�9HUVRUJXQJ�UHOHYDQWHQ�)HOGHU�DQJH]HLJW�ZHUGHQ�

.HQQXQJ�GHV�6XEW\SV (PSIlQJHU�GHV�9HUVRUJXQJVEH]XJV

�� 9HUVRUJXQJVXUKHEHU

�� :LWZH

�� +DOEZDLVH

�� 9ROOZDLVH

�� 8QIDOOKDOEZDLVH

�� 8QIDOOYROOZDLVH

%HL�IROJHQGHQ�)HOGHUQ�XQWHUVFKHLGHQ�VLFK�GLH�6XEW\SHQ�LP�9HUJOHLFK�]XP�6XEW\S��
�9HUVRUJXQJVXUKHEHU��

6XEW\S $XVJHEOHQGHWH�)HOGHU (LQJHEOHQGHWH�)HOGHU

����:LWZH� $OOH�)HOGHU�DXV�GHU�'DWHQJUXSSH
*UXQGODJHQ��DOOH�)HOGHU�GHU
'DWHQJUXSSH�$EUHFKQXQJ�PLW
$XVQDKPH�GHV�)HOGHV�.�U]XQJ�
GLH�)HOGHU�$XVQDKPHNQ]��(UK%WUJ
�����9RUUXKHVWDQG��$UW�IU�KHUHV
'LHQVWYHUK��XQG�DOOH�)HOGHU�GHU
'DWHQJUXSSH�(UVWDWWXQJHQ

3HUQU��GHV
9HUVRUJXQJVXUKHEHUV�
DOWHUQDWLYH�3HUVRQDOQXPPHU

����������������:DLVHQ� $OOH�)HOGHU�DXV�GHU�'DWHQJUXSSH
*UXQGODJHQ��DOOH�)HOGHU�GHU
'DWHQJUXSSH�$EUHFKQXQJ�PLW
$XVQDKPH�GHV�)HOGHV�.�U]XQJ�
GLH�)HOGHU�$XVQDKPHNQ]��(UK%WUJ
�����9RUUXKHVWDQG��6RQGHUEHK�
0LQG9HUV���$UW�IU�KHUHV
'LHQVWYHUK��XQG�DOOH�)HOGHU�GHU
'DWHQJUXSSH�(UVWDWWXQJHQ

3HUQU��GHV
9HUVRUJXQJVXUKHEHUV�
DOWHUQDWLYH�3HUVRQDOQXPPHU�
$XVJO%WUJ

'LH�)HOGHU��GLH�EHL�GHQ�6XEW\SHQ�GHU�+LQWHUEOLHEHQHQ�DXVJHEOHQGHW�VLQG��ZHUGHQ�EHLP
9HUVRUJXQJVXUKHEHU�QDFKJHOHVHQ��,Q�GHU�IROJHQGHQ�*UDILN�ZLUG�GDUJHVWHOOW��XP�ZHOFKH�)HOGHU�HV
VLFK�GDEHL�KDQGHOW�
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6WUXNWXU
'LH�LP�,QIRW\S������KLQWHUOHJWHQ�,QIRUPDWLRQHQ�VLQG�LQ�GHQ�IROJHQGHQ�'DWHQJUXSSHQ
]XVDPPHQJHID�W��'DEHL�NDQQ�LQ�GHU�HUVWHQ�'DWHQJUXSSH��EHU�GDV�)HOG�3HUQU��GHV
9HUVRUJXQJVXUKHEHUV�I�U�+LQWHUEOLHEHQH�HLQ�%H]XJ�]XP�YHUVWRUEHQHQ�9HUVRUJXQJVXUKHEHU
KHUJHVWHOOW�ZHUGHQ��XP�GLH�UHOHYDQWHQ�'DWHQ�GHV�,QIRW\SV�%DVLVEH]�JH��������I�U�GLH
+LQWHUEOLHEHQHQ�DEUXIEDU�]X�PDFKHQ�

,P�)HOG�DOWHUQDWLYH�3HUVRQDOQXPPHU�N|QQHQ�YRQ�GHQ�V\VWHPLQWHUQHQ�3HUVRQDOQXPPHUQ
DEZHLFKHQGH�3HUVRQDOQXPPHUQ�HLQJHJHEHQ�ZHUGHQ��GLH�$XVZHUWXQJV]ZHFNHQ�GLHQHQ�

*UXQGODJHQ

,Q�GLHVHU�'DWHQJUXSSH�ZHUGHQ�GDV�'DWXP�GHU�%HJU�QGXQJ�GHV�%HDPWHQYHUKlOWQLVVHV
�%HJU�QGJ��%HDPWHQYHUKlOWQLV��XQG�GDV�'DWXP�GHV�(LQWULWWV�GHV�9HUVRUJXQJVIDOOHV��(LQWULWW
9HUVRUJXQJVIDOO��KLQWHUOHJW��'HU�,QKDOW�GHV�)HOGHV�%HJU�QGJ�%HDPWHQYHUKlOWQLV�HQWVFKHLGHW
GDU�EHU��RE�EHL�GHU�0LQGHVWYHUVRUJXQJ�hEHUJDQJVUHJHOXQJHQ�]XP�7UDJHQ�NRPPHQ��GHU�,QKDOW
GHV�)HOGHV�(LQWULWW�9HUVRUJXQJVIDOO�KDW�(LQIOX��DXI�hEHUJDQJVUHJHOXQJHQ�LP�=XVDPPHQKDQJ�PLW
GHP�JHVWULFKHQHQ���������%HDPW9*�

'DV�)HOG�5H*UX�LVW�HLQ�UHLQHV�$XVZHUWXQJVIHOG�XQG�HUID�W�GLH�5HFKWVJUXQGODJH�I�U�GLH
%HUHFKQXQJ�GHU�9HUVRUJXQJVEH]�JH��(V�ZLUG�GHU]HLW�QRFK�QLFKW�LQ�GHU�$EUHFKQXQJ�DXVJHZHUWHW�
'DV�)HOG�*UXQG�HQWKlOW�GLH�8UVDFKH�I�U�GHQ�(LQWULWW�GHV�9HUVRUJXQJVIDOOHV�

'HU�,QKDOW�GHV�)HOGHV�*UXQG�ZLUNW��EHU�LQWHUQH�6FKO�VVHO�DXI�GLH�%HUHFKQXQJ�GHU
0LQGHVWYHUVRUJXQJ��'DEHL�KDEHQ�GLH�LQWHUQHQ�6FKO�VVHO�IROJHQGH�%HGHXWXQJ�

,QWHUQHU�6FKO�VVHO %HGHXWXQJ

����8QIDOOUXKHJHKDOW������%HDPW9* 0LQGHVWYHUVRUJXQJ�LQ�+|KH�YRQ������GHU�(QGVWXIH
$��EHL�DPWVXQDEKlQJLJHU�0LQGHVWYHUVRUJXQJ����
������EHL�DPWVDEKlQJLJHU�0LQGHVWYHUVRUJXQJ���GHU
5XKHJHKDOWVVDW]�LVW�PDQXHOO�XP������]X�HUK|KHQ

����(UK|KWHV�8QIDOOUXKHJHKDOW������%HDPW9* 0LQGHVWYHUVRUJXQJ�LQ�+|KH�YRQ������GHU
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QlFKVWK|KHUHQ�%HVROGXQJVVWXIH��GLH
+|KHUJUXSSLHUXQJ�LVW�PDQXHOO�LP�,QIRW\S
%DVLVEH]�JH��������YRU]XQHKPHQ

����.ULHJVXQIDOO������%HDPW9* 0LQGHVWYHUVRUJXQJ�LQ�+|KH�YRQ������GHU�(QGVWXIH
$���GHU�5XKHJHKDOWVVDW]�LVW�PDQXHOO�XP������]X
HUK|KHQ

����1HXIDVVXQJ������%HDPW9*�L��9��PLW���������
%HDPW9*

hEHUJDQJVUHJHOXQJHQ�EHL�GHU�9HUULQJHUXQJ�GHV
5XKHJHKDOWV�GXUFK�(LQWULWW�LQ�GHQ�5XKHVWDQG�YRU
9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�

•� 'DV�5XKHJHKDOW�YHUPLQGHUW�VLFK�XP������
I�U�MHGHV�-DKU��GDV�GHU�%HDPWH�YRU
9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�LQ�GHQ
5XKHVWDQG�JHWUHWHQ�LVW

•� )�U�%HDPWH��GHUHQ�'LHQVWYHUKlOWQLV�EHUHLWV
DP������������EHVWDQGHQ�KDW��JHOWHQ�IHVW
GHILQLHUWH�hEHUJDQJVUHJHOXQJHQ

$EUHFKQXQJ

'LH�'DWHQJUXSSH�$EUHFKQXQJ�HQWKlOW�ZHVHQWOLFKH�9DULDEOHQ�]XU�%HUHFKQXQJ�GHU
9HUVRUJXQJVEH]�JH��+LHU]X�JHK|UHQ�GHU�5XKHJHKDOWVVDW]��GHU�3UR]HQWVDW]�GHU�+|FKVWJUHQ]H�
GHU�3UR]HQWVDW]�GHU�.�U]XQJ�LP�)DOOH�HLQHV�9HUVRUJXQJVDXVJOHLFKHV��GHU�3UR]HQWVDW]�LP�)DOOH
HLQHU�DQWHLOLJHQ�)DPLOLHQN�U]XQJ�XQG�MHZHLOV�=lKOHU�XQG�1HQQHU�EHL�HLQHU�.�U]XQJ�GHV
5XKHJHKDOWHV�

'HU�5XKHJHKDOWVVDW]�VRZLH�GHU�9RPKXQGHUWVDW]�I�U�GLH�5XKHQVUHJHOXQJ�QDFK������%HDPW9*
ZHUGHQ�GDEHL�QLFKW�DXWRPDWLVFK�YRP�5���6\VWHP�HUPLWWHOW�

'DV�)HOG�DQWHLOLJH�)DPLOLHQN�U]XQJ�HQWKlOW�GLH�6XPPH�GHU�9RPKXQGHUWVlW]H�GHU
+LQWHUEOLHEHQHQYHUVRUJXQJ�XQG�ZLUG�I�U�GHQ�)DOO�DXVJHZHUWHW��GD��GLH�6XPPH�GHU
+LQWHUEOLHEHQHQYHUVRUJXQJHQ�GLH�9HUVRUJXQJ�GHV�YHUVWRUEHQHQ�8UKHEHUV��EHUVWHLJW�

hEHU�GLH�)HOGHU�=lKOHU�XQG�1HQQHU�GHV�'DWHQIHOGHV�.�U]XQJ�ZLUG�GDV�5XKHJHKDOW
�DXVVFKOLH�OLFK�GHV�NLQGHUEH]RJHQHQ�)DPLOLHQ]XVFKODJV��DXI�GHQ�HQWVSUHFKHQGHQ
9RPKXQGHUWVDW]�JHN�U]W��+LHUEHL�ZLUG�EHL�+LQWHUEOLHEHQHQ�GLH�+LQWHUEOLHEHQHQYHUVRUJXQJ
JHN�U]W��'LH�.�U]XQJ�LVW�EHLP�+LQWHUEOLHEHQHQ�VHOEHU�DXI]XJHEHQ��HLQ�1DFKOHVHQ�EHLP�8UKHEHU
ILQGHW�QLFKW�VWDWW�

,VW�LP�)HOG�.�U]XQJ�VRZRKO�EHLP�9HUVRUJXQJVXUKHEHU�DOV�DXFK�EHL�GHQ
+LQWHUEOLHEHQHQ�HLQ�.�U]XQJVSUR]HQWVDW]�YRUJHJHEHQ��GDQQ�ZLUG�LQ�GHU�$EUHFKQXQJ
QXU�GLH�EHLP�+LQWHUEOLHEHQHQ�HLQJHWUDJHQH�.�U]XQJ�EHU�FNVLFKWLJW�

%HVRQGHUKHLWHQ

,Q�GLHVHU�'DWHQJUXSSH�NDQQ�GXUFK�0DUNLHUHQ�GHV�)HOGHV�$XVQDKPHNQ]��(UK%WUJ�����GLH
DXWRPDWLVFKH�*HQHULHUXQJ�HLQHV�(UK|KXQJVEHWUDJHV�QDFK���������%HDPW9*��EHUVWHXHUW
ZHUGHQ��'LHV�LVW�QXU�LQ�$XVQDKPHIlOOHQ�HUIRUGHUOLFK�

(EHQVR�ODVVHQ�VLFK�6RQGHUEHKDQGOXQJHQ�EH]�JOLFK�GHU�9RUUXKHVWDQGVUHJHOXQJ�LP�)HOG
9RUUXKHVWDQG�HUIDVVHQ��'DEHL�ZHUGHQ�LQ�GHQ�HUVWHQ�GUHL�0RQDWHQ�GHV�5XKHVWDQGV��9HUSUREXQJ
JHJHQ�GDV�)HOG�(LQWULWW�9HUVRUJXQJVIDOO��������GHU�DNWLYHQ�'LHQVWEH]�JH�ZHLWHUJHZlKUW��1LFKW



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�9HUVRUJXQJVEH]XJ�������

$SULO����� ����

UXKHJHKDOWIlKLJH�=XODJHQ�ZHUGHQ�I�U�GLH�HUVWHQ�GUHL�0RQDWH�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��XQG
$E]�JH�DXIJHJHEHQ�

'XUFK�0DUNLHUHQ�GHV�)HOGHV�6RQGHUEHK��0LQG9HUV��NDQQ�GLH�*HZlKUXQJ�HLQHV�0LQGHVWEHWUDJHV
GHU�9HUVRUJXQJVEH]�JH�DX�HU�.UDIW�JHVHW]W�ZHUGHQ��'LHV�NDQQ�DQ�ODQJHQ�$XVIDOO]HLWHQ�GHV
%HDPWHQ�OLHJHQ�RGHU�LQ�GHU�7DWVDFKH�EHJU�QGHW�VHLQ��GD��HLQH�:LWZH�NHLQHQ�$QVSUXFK�DXI�GLH
0LQGHVWZLWZHQYHUVRUJXQJ�KDW�

)ROJHQGH�.RPELQDWLRQHQ�VLQG�GDEHL�P|JOLFK�

6RQGHUEHK��0LQG9HUV��EHLP
8UKHEHU

6RQGHUEHK��0LQG9HUV��EHL�GHU
:LWZH

$XVZLUNXQJHQ�LQ�GHU
$EUHFKQXQJ

; 1LFKW�PDUNLHUW .HLQH�%HU�FNVLFKWLJXQJ�GHU
0LQGHVWZLWZHQYHUVRUJXQJ

� � $QKHEXQJ�DXI
0LQGHVWZLWZHQYHUVRUJXQJ�YRU�GHU
=lKOHU�1HQQHU�.�U]XQJ

� � $QKHEXQJ�DXI
0LQGHVWZLWZHQYHUVRUJXQJ�QDFK
GHU�=lKOHU�1HQQHU�.�U]XQJ

; ; .HLQH�%HU�FNVLFKWLJXQJ�GHU
0LQGHVWZLWZHQYHUVRUJXQJ

:HLWHUKLQ�NDQQ�HLQ�.HQQ]HLFKHQ�I�U�HLQH�EHVRQGHUH�%HUHFKQXQJ�JHVHW]W�ZHUGHQ��]�%��PDQXHOOHU
9HUVRUJXQJVEH]XJ���'LHVHV�)HOG�KDW�QXU�LQIRUPDWLYHQ�&KDUDNWHU��ZLUG�DEHU�JHJHQ�GLH�([LVWHQ]
HLQHV�PDQXHOO�YRUJHJHEHQHQ�9HUVRUJXQJVEH]XJHV��9HUDUEHLWXQJVNODVVH�����YHUSUREW�

'DV�)HOG�$XVJO%WUJ�HQWKlOW�EHL�:DLVHQ�GHQ�%HUHFKWLJXQJVJUXQG�I�U�GHQ�(UKDOW�HLQHV
$XVJOHLFKVEHWUDJHV�I�U�:DLVHQ�QDFK���������%HDPW9*�

$XVZHUWXQJHQ

'LH�'DWHQJUXSSH�$XVZHUWXQJHQ�XQWHUWHLOW�VLFK�LQ�,QIRUPDWLRQHQ��GLH�I�U�GLH
9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�DXVJHZHUWHW�ZHUGHQ��*UXQG�I�U�GHQ�(LQWULWW�GHV
9HUVRUJXQJVIDOOHV��$UW�HLQHV�IU�KHUHQ�'LHQVWYHUKlOWQLVVHV���XQG�LQ�'DWHQ�EH]�JOLFK�(UVWDWWXQJHQ
�*UXQG�I�U�GLH�(UVWDWWXQJ��(UVWDWWXQJVSUR]HQWVDW]��7UlJHU�GHU�(UVWDWWXQJ���=XVlW]OLFK�VLQG�I�U�GHQ
$QZHQGHU�]ZHL�IUHL�YHUI�JEDUH�)HOGHU�YRUKDQGHQ��GLH�DOV�6WDWLVWLNNHQQ]HLFKHQ�LQWHUQHQ
$XVZHUWXQJHQ�GLHQHQ�N|QQHQ�
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/RKQDUWHQ�GHU�%HDPWHQYHUVRUJXQJ

���� $SULO�����

/RKQDUWHQ�GHU�%HDPWHQYHUVRUJXQJ

'HILQLWLRQ
,Q�GHU�$EUHFKQXQJ�GHU�9HUVRUJXQJVHPSIlQJHU�ZHUGHQ�YRP�5���6\VWHP�IROJHQGH�/RKQDUWHQ
YHUZHQGHW�

7HFKQLVFKHU�1DPH�GHU�/RKQDUW /RKQDUWHQWH[W (UNOlUXQJ

���� /DXIHQGH�%H]�JH�9(�6WDWLVWLN .XPXODWLRQVORKQDUW�I�U�DOOH
ODXIHQGHQ�%H]�JH��GLH�LQ�GHQ
)HOGHUQ����XQG����GHU
9HUVRUJXQJVHPSIlQJHUVWDWLVWLN
JHPHOGHW�ZHUGHQ

���� (LQPDOLJH�%H]�JH�9(�6WDWLVWLN .XPXODWLRQVORKQDUW�I�U�DOOH
ODXIHQGHQ�%H]�JH��GLH�LP�)HOG���
GHU
9HUVRUJXQJVHPSIlQJHUVWDWLVWLN
JHPHOGHW�ZHUGHQ

�25( 6R=XZ�+|FKVWJUHQ]H�����
%HDPW9*

+|FKVWJUHQ]H�I�U�GLH�$QUHFKQXQJ
YRQ�5HQWHQ�LP�0RQDW�GHU�=DKOXQJ
GHU�6RQGHU]XZHQGXQJ

�25+ +|FKVWJUHQ]H������%HDPW9* +|FKVWJUHQ]H�I�U�GLH�$QUHFKQXQJ
YRQ�5HQWHQ

�250 9RUJ��$XVJOHLFKVEHWUDJ����+6W*

�255 5XKHQVEHWUDJ������%HDPW9* 5XKHQVEHWUDJ�EHL�GHU
5HQWHQDQUHFKQXQJ�QDFK�����
%HDPW9*

�257 $QUHFKQXQJ
5HQWHQWHLODQUHFKQXQJ

$QUHFKQXQJVEHWUDJ�EHL�GHU
5HQWHQWHLODQUHFKQXQJ

�258 $QUHFKQXQJ�DXI�8QWHUKDOWVEHLWUDJ $QUHFKQXQJVEHWUDJ�EHL�GHU
5HQWHQDQUHFKQXQJ�DXI
8QWHUKDOWVEHLWUlJH

�25; $XV]��$XVJOHLFKVEHWUDJ����+6W* $XVJOHLFKVEHWUDJ�QDFK�GHP���
+6W*�I�U�%HDPWHQYHUKlOWQLVVH�YRU
GHP�����������

�25< 0LQGHVWEHODVVXQJ��5HQWH� $QUHFKQXQJVIUHLHU�+|FKVWEHWUDJ
GHU�5HQWH

�25= 0LQGHVWEHODVVXQJ��9HUV�� 0LQGHVWEHODVVXQJVEHWUDJ�I�U�GLH
9HUVRUJXQJ�EHL
5HQWHQDQUHFKQXQJ

�29$ $XVJOHLFKVEHWUDJ���������
%HDPW9*

$XVJOHLFKVEHWUDJ�I�U�HLQH�:DLVH
LQ�+|KH�GHV�.LQGHUJHOGHV

�29% $XV]��)DP��=XVFKODJ�.LQGHU .LQGHUEH]RJHQHQ
)DPLOLHQ]XVFKODJ��GHU�DXVJH]DKOW
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/RKQDUWHQ�GHU�%HDPWHQYHUVRUJXQJ

$SULO����� ����

ZLUG

�29& $XV]��.LQGHUHU]LHKXQJV]XVFKODJ
9HUVRUJXQJVXUKHEHU

.LQGHUHU]LHKXQJV]XVFKODJ��GHU
EHL�GHU�5HQWHQDQUHFKQXQJ
EHU�FNVLFKWLJW�ZLUG

�29' $XV]��.LQGHUHU]LHKXQJV]XVFKODJ
9HUVRUJXQJVHPSIlQJHU

�29( (UK|KXQJVEHWUDJ���������
%HDPW9*

�29) .�U]XQJ���������%HDPW9* 7DWVlFKOLFKHU�.�U]XQJVEHWUDJ
QDFK����������%HDPW9*�EHL
=XVDPPHQWUHIIHQ�PLW�GHU
0LQGHVWYHUVRUJXQJ

�29* 5XKHJHKDOWIlKLJH�'LHQVWEH]�JH

�29. )DPLOLHQ]XVFKODJ�.LQGHU 8QWHUVFKLHGVEHWUDJ�QDFK�����
%HDPW9*�MH�DE]XUHFKQHQGH
3HUVRQ

�29/ 0LQGHVWIDP��=XVFKODJ .LQGHUEH]RJHQHU
)DPLOLHQ]XVFKODJ�DXI�%DVLV�GHU
7DULIJUXSSH�$�

�290 0LQGHVWYHUVRUJXQJ 0LQGHVWYHUVRUJXQJ�7DULIJUXSSH
$���+|FKVWVWXIH�I�U�GHQ
9HUVRUJXQJVXUKHEHU

�291 0LQGHVWYHUVRUJXQJ�+LQWHUEOLHEHQH 0LQGHVWYHUVRUJXQJ�7DULIJUXSSH
$���+|FKVWVWXIH�I�U�GLH
+LQWHUEOLHEHQHQ

�295 5RKUXKHJHKDOW�+LQWHUEOLHEHQH (UGLHQWH�9HUVRUJXQJ�I�U
+LQWHUEOLHEHQH

�298 5RKUXKHJHKDOW�8UKHEHU (UGLHQWH�9HUVRUJXQJ�GHV
9HUVRUJXQJVXUKHEHUV

�299 9HUVRUJXQJVDXVJOHLFK

�297 )DP��=XVFKODJ�.LQGHU
%HUHFKQXQJVJUXQGODJH

*HVDPWHU�8QWHUVFKLHGVEHWUDJ
QDFK������%HDPW9*

2��� 9HUVRUJXQJVEH]XJ

29.( .LQGHUHU]LHKXQJV]XVFKODJ�98 9RUJDEHORKQDUW�I�U�HLQHQ
PDQXHOOHQ
.LQGHUHU]LHKXQJV]XVFKODJ�EHLP
9HUVRUJXQJVXUKHEHU

2��� 9RUJDEH�9HUVRUJXQJVEH]XJ 9RUJDEHORKQDUW�I�U�HLQHQ
PDQXHOOHQ�9HUVRUJXQJVEH]XJ�GHV
5XKHVWDQGVEHDPWHQ

2��� 9RUJDEH�9HUV��%H]XJ�+LQWEO� 9RUJDEHORKQDUW�I�U�HLQHQ
PDQXHOOHQ�9HUVRUJXQJVEH]XJ�YRQ
+LQWHUEOLHEHQHQ
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,QIRW\S�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH�������

$SULO����� ����

,QIRW\S�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH�������

'HILQLWLRQ
,Q�GLHVHP�,QIRW\S�ZHUGHQ�DOOH�,QIRUPDWLRQHQ�DEJHOHJW��GLH�VRZRKO�GHP�*UXQGH�DOV�DXFK�GHU�+|KH
QDFK�(LQIOX��DXI�GLH�$QUHFKQXQJ�DXI�GLH�9HUVRUJXQJVEH]�JH�KDEHQ�

9HUZHQGXQJ
5HQWHQ�XQG�DQGHUH�(LQNRPPHQ�ZHUGHQ�DXI�GLH�9HUVRUJXQJVEH]�JH�DQJHUHFKQHW�XQG�P�VVHQ
GHVKDOE�LQ�GHQ�6WDPPGDWHQ�GHV�0LWDUEHLWHUV�HUID�W�ZHUGHQ��'LHV�JLOW�DXFK�I�U�(LQNRPPHQ�YRQ
+LQWHUEOLHEHQHQ��-H�QDFK�$UW�GHU�]XJUXQGHOLHJHQGHQ�$QUHFKQXQJ�VWHKHQ�,KQHQ�IROJHQGH
6XEW\SHQ�LP�5���6\VWHP�]XU�9HUI�JXQJ�

•� ���5XKHQVUHJHOXQJ������%HDPW9*

•� ���5HQWHQWHLODQUHFKQXQJ������%HDPW9*

•� ���$QUHFKQXQJ�DXI�8QWHUKDOWVEHLWUDJ

•� ���:HLWHUH�$QUHFKQXQJHQ

•� ���.XQGHQHLJHQHU�6XEW\S

'HU�NXQGHQHLJHQH�6XEW\S�LVW�QLFKW�DQ�GLH�$EUHFKQXQJ�DQJHVFKORVVHQ�

6WUXNWXU
'DV�)HOG�$UW�GHU�$QUHFKQXQJ�HQWVSULFKW�GHP�6XEW\S�GHV�,QIRW\SV�$QUHFKQXQJ�DXI
9HUVRUJXQJVEH]�JH��)�U�MHGHQ�6XEW\S�EOHQGHW�GDV�5���6\VWHP�QXU�GLH�UHOHYDQWHQ�)HOGHU�HLQ�

)HOGHU��GLH�LQ�DOOHQ�6XEW\SHQ�YRUKDQGHQ�VLQG

)HOG 9HUZHQGXQJ

)HOG�1XPPHU 'LH�ODXIHQGH�1XPPHU�ZLUG�YRP�5���6\VWHP
YRUJHVFKODJHQ��6LH�GLHQW�GHU�8QWHUVFKHLGXQJ�
IDOOV�6LH�]XP�JOHLFKHQ�6XEW\S�PHKUHUH
$QUHFKQXQJVEHWUlJH�DQOHJHQ�

)HOG�,GHQWLILNDWLRQ (QWKlOW�GLH�5HQWHQYHUVLFKHUXQJVQXPPHU�

)HOG�%HWUDJ (QWKlOW�GHQ�$QUHFKQXQJVEHWUDJ��GHQ�GDV
5���6\VWHP�LQ�GHU�$EUHFKQXQJ�EHU�FNVLFKWLJW�
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,QIRW\S�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH�������

���� $SULO�����

)HOG�$QS���$QSDVVXQJ� 'HILQLHUW�GLH�5HJHO��QDFK�GHU�GLH
5HQWHQDQSDVVXQJHQ�LP�5���6\VWHP
YHUDUEHLWHW�ZHUGHQ�

:HQQ�6LH�HLQHQ�NRUUHVSRQGLHUHQGHQ�6DW]�GHV
,QIRW\SV�5HQWHQDXVNXQIW�DQOHJHQ��XP�DP
5HQWHQDXVNXQIWVYHUIDKUHQ�WHLO]XQHKPHQ�
ZlKOHQ�6LH�HLQHQ�GHU�EHLGHQ�IROJHQGHQ�:HUWH

•� '7$��PDQXHOOH�hEHUSU�IXQJ

•� '7$��PDVFKLQHOOH�$QSDVVXQJ

.HQQ]HLFKHQ�NHLQH�$EUHFKQXQJ ,VW�GDV�.HQQ]HLFKHQ�JHVHW]W��EHU�FNVLFKWLJW
GDV�5���6\VWHP�GLH�5HQWH�QLFKW�EHL�GHU
$EUHFKQXQJ�

,QWHJUDWLRQ
:HQQ�6LH�I�U�GLH�DQ]XUHFKQHQGH�5HQWH�HLQH�5HQWHQDXVNXQIW�EHQ|WLJHQ��OHJHQ�6LH�HLQHQ
]HLWJOHLFKHQ�6DW]�GHV�,QIRW\SV�5HQWHQDXVNXQIW�DQ��6LH�HUVWHOOHQ�GLH�$QIUDJH�]XU�5HQWHQDXVNXQIW
>6HLWH�����@�DQ�,KUH�.RSIVWHOOH�PLW�GHP�5HSRUW�53/5=%'���(UVWHOOHQ�$QIUDJHQ��%(1��LP
5HQWHQDXVNXQIWVYHUIDKUHQ��

'LH�$QSDVVXQJVPHOGXQJHQ�YRQ�,KUHU�.RSIVWHOOH�ZHUWHQ�6LH�PLW�GHP�5HSRUW�53/5=$'��>6HLWH
����@��9HUDUEHLWHQ�'DWHQWUlJHUVlW]H�,1/�I�U�GDV�5HQWHQDXVNXQIWVYHUIDKUHQ��DXV��:HQQ�6LH�LP
)HOG�$QS��GHQ�:HUW�'7$��PDVFKLQHOOH�$QSDVVXQJ�JHZlKOW�KDEHQ��N|QQHQ�6LH�GLH
bQGHUXQJHQ��EHU�HLQH�%DWFK�,QSXW�0DSSH�HLQVSLHOHQ��'DEHL�JUHQ]W�GDV�5���6\VWHP�GHQ
DNWXHOOHQ�6DW]�GLHVHV�,QIRW\SV�DE�XQG�OHJW�HLQHQ�QHXHQ�6DW]�PLW�GHQ�QHXHQ��YRQ�GHU�.RSIVWHOOH
JHPHOGHWHQ�:HUWHQ�DQ�
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5HQWHQDXVNXQIWVYHUIDKUHQ

$SULO����� ����

5HQWHQDXVNXQIWVYHUIDKUHQ

9HUZHQGXQJ
:HQQ�HLQ�9HUVRUJXQJVHPSIlQJHU�5HQWHQEH]�JH�HUKlOW��GLH�DXI�VHLQH�9HUVRUJXQJVEH]�JH
DQ]XUHFKQHQ�VLQG��EHQ|WLJHQ�6LH�$XVN�QIWH��EHU�VHLQH�5HQWHQEH]�JH��'DV
5HQWHQDXVNXQIWVYHUIDKUHQ�GHV�5���6\VWHPV�YHUZHQGHQ�6LH��XP�UHJHOPl�LJ�$XVN�QIWH��EHU�GLH
5HQWHQEH]�JH�,KUHU�9HUVRUJXQJVHPSIlQJHU�YRQ�,KUHU�.RSIVWHOOH�>([WHUQ@�]X�HUKDOWHQ�XQG�]X
YHUDUEHLWHQ�

*UXQGODJH�I�U�HLQH�5HQWHQDXVNXQIW�VLQG�HLQ�'DWHQVDW]�GHV�,QIRW\SV�$QUHFKQXQJ�DXI
9HUVRUJXQJVEH]�JH��������XQG�HLQ�NRUUHVSRQGLHUHQGHU�'DWHQVDW]�GHV�,QIRW\SV�5HQWHQDXVNXQIW
��������:HQQ�HLQ�9HUVRUJXQJVHPSIlQJHU�PHKUHUH�5HQWHQ�EH]LHKW��OHJHQ�6LH�]X�MHGHU�5HQWH
HLQHQ�6DW]�GHV�,QIRW\SV�5HQWHQDXVNXQIW��������DQ�

6LH�VWDUWHQ�GDV�5HQWHQDXVNXQIWVYHUIDKUHQ�PLW�HLQHU�$QIUDJH�]XU�5HQWHQDXVNXQIW�DQ�,KUH
.RSIVWHOOH��9RQ�GHU�.RSIVWHOOH�HUKDOWHQ�6LH�HLQH�SRVLWLYH�RGHU�QHJDWLYH�%HVWlWLJXQJ��%HL�HLQHU
SRVLWLYHQ�%HVWlWLJXQJ�HUKDOWHQ�6LH�UHJHOPl�LJ�$QSDVVXQJVPHOGXQJHQ��EHU�GLH�5HQWHQEH]�JH
GHU�JHPHOGHWHQ�9HUVRUJXQJVHPSIlQJHU��'LH�%HVWlWLJXQJ�GHU�.RSIVWHOOH�I�KUW�]X�HLQHU
)RUWVFKUHLEXQJ�GHV�,QIRW\SV�5HQWHQDXVNXQIW��GLH�$QSDVVXQJVPHOGXQJHQ�GHU�.RSIVWHOOH�]X
)RUWVFKUHLEXQJHQ�GHV�,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH�
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9RUDXVVHW]XQJHQ
6LH�KDEHQ�I�U�,KUHQ�9HUVRUJXQJVHPSIlQJHU�HLQHQ�6DW]�GHV�,QIRW\SV�9HUVRUJXQJVEH]XJ�������
DQJHOHJW�

6LH�KDEHQ�HLQHQ�6DW]�GHV�,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH��������DQJHOHJW��GD�,KU
9HUVRUJXQJVHPSIlQJHU�ZHLWHUH�%H]�JH�HUKlOW��GLH�DXI�VHLQHQ�9HUVRUJXQJVEH]XJ�DQ]XUHFKQHQ
VLQG�

6LH�KDEHQ�]X�GLHVHP�6DW]�GHV�,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH�HLQHQ
NRUUHVSRQGLHUHQGHQ�6DW]�GHV�,QIRW\SV�5HQWHQDXVNXQIW��������DQJHOHJW�
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5HQWHQDXVNXQIWVYHUIDKUHQ

���� $SULO�����

)XQNWLRQVXPIDQJ
)ROJHQGH�)XQNWLRQHQ�ELHWHW�GDV�5���6\VWHP�EH]�JOLFK�GHV�5HQWHQDXVNXQIWVYHUIDKUHQ�DQ�

•� (UVWHOOHQ�YRQ�$QIUDJHGDWHQVlW]HQ�]XU�5HQWHQDXVNXQIW�>6HLWH�����@��%(1��QDFK�GHQ
%HVWLPPXQJHQ�GHV�5HQWHQ]DKOYHUIDKUHQV�PLW�GHP�5HSRUW�53/5=%'���(UVWHOOHQ�$QIUDJHQ
�%(1��LP�5HQWHQDXVNXQIWVYHUIDKUHQ�

'LHVHU�5HSRUW�ZHUWHW�GHQ�,QIRW\S�5HQWHQDXVNXQIW��������DXV�XQG�HUVWHOOW
$QIUDJHGDWHQVlW]H�GHV�7\SV�%(1��'DV�(UVWHOOHQ�GHU�$QIUDJHVlW]H�LVW�QXU�EHL
EHVWLPPWHQ�.RQVWHOODWLRQHQ�GHU�(LQWUlJH�LQ�GHQ�)HOGHUQ�$QIUDJHVWDWXV�XQG�:HJIDOOVWDWXV
LP�,QIRW\S�5HQWHQDXVNXQIW��������VLQQYROO��%HU�FNVLFKWLJW�ZHUGHQ�QXU�GLH�IROJHQGHQ
.RQVWHOODWLRQHQ�

$QIUDJHVWDWXV :HJIDOOVWDWXV $NWLRQ�GHV�5���6\VWHPV

)UHL�]XU�$QIUDJH BB�>%ODQN@ $QIUDJH�ZLUG�HUVWHOOW

$QIUDJH�HUVWHOOW /|VFKHQ�EHDQWUDJW $QWUDJ�DXI�/|VFKHQ�GHU
$QIUDJH�ZLUG�HUVWHOOW

$QIUDJH�HUVWHOOW /|VFKHQ�ZHJHQ�7RG�EHDQWUDJW $QWUDJ�DXI�/|VFKHQ�GHU
$QIUDJH�ZHJHQ�7RG�ZLUG
HUVWHOOW

%HVWlWLJW /|VFKHQ�EHDQWUDJW $QWUDJ�DXI�/|VFKHQ�ZLUG
HUVWHOOW

%HVWlWLJW /|VFKHQ�ZHJHQ�7RG�EHDQWUDJW $QWUDJ�DXI�/|VFKHQ�ZHJHQ
7RG�ZLUG�HUVWHOOW

'LHVH�'DWHQVlW]H�ZHUGHQ�GDQQ�LQ�GHU�7HP6H�DEJHOHJW�

•� hEHUWUDJXQJ�GHU�'DWHQVlW]H�DXI�'LVNHWWH�>6HLWH�����@�]XP�9HUVDQG�DQ�GLH�.RSIVWHOOH�VRZLH
(LQOHVHQ�GHU�'DWHQ�YRQ�GHU�.RSIVWHOOH�PLW�GHP�5HSRUW�5385=%'���7UDQVIHUSURJUDPP�I�U
5HQWHQDXVNXQIW�

•� $XVZHUWHQ�GHU�%HVWlWLJXQJHQ�XQG�$QSDVVXQJVPHOGXQJHQ�>6HLWH�����@�YRQ�GHU�.RSIVWHOOH
�'DWHQVlW]H�,1/��PLW�GHP�5HSRUW�53/5=$'���9HUDUEHLWHQ�'DWHQWUlJHUVlW]H�,1/�I�U�GDV
5HQWHQDXVNXQIWVYHUIDKUHQ�
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,QIRW\S�5HQWHQDXVNXQIW�������
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,QIRW\S�5HQWHQDXVNXQIW�������

'HILQLWLRQ
'HU�,QIRW\S�5HQWHQDXVNXQIW��������HQWKlOW�DOOH�'DWHQ��GLH�I�U�GLH�9HUZDOWXQJ�YRQ
5HQWHQDXVN�QIWHQ�QDFK�GHQ�%HVWLPPXQJHQ�I�U�GDV�5HQWHQ]DKOYHUIDKUHQ��5=%��QRWZHQGLJ�VLQG�
$X�HUGHP�]HLJW�HU�GHQ�6WDWXV�GHV�5HQWHQDXVNXQIWVYHUIDKUHQV�DQ�

9HUZHQGXQJ
'HU�,QIRW\S�5HQWHQDXVNXQIW�GLHQW�DOV�*UXQGODJH�I�U�GDV�5HQWHQDXVNXQIWVYHUIDKUHQ�>6HLWH�����@
PLW�,KUHU�.RSIVWHOOH�>([WHUQ@��6LH�EHQ|WLJHQ�GLHVHQ�,QIRW\S��XP�$QIUDJHQ�DQ�GLH�.RSIVWHOOH�]XU
5HQWHQDXVNXQIW�]X�HUVWHOOHQ�XQG�XP�GLH�5HQWHQDXVN�QIWH�YRQ�GHU�.RSIVWHOOH�DXV]XZHUWHQ�

9RUDXVVHW]XQJ�I�U�MHGHQ�6DW]�GHV�,QIRW\SV�5HQWHQDXVNXQIW�LVW�GLH�([LVWHQ]�HLQHV�6DW]HV�GHV
,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH���������'HQQ�MHGHU�6DW]�GHV�,QIRW\SV
5HQWHQDXVNXQIW�EH]LHKW�VLFK�DXI�HLQHQ�EHVWLPPWHQ�6DW]�GHV�,QIRW\SV�$QUHFKQXQJ�DXI
9HUVRUJXQJVEH]�JH��'LH�hEHUHLQVWLPPXQJ�GU�FNW�VLFK�LP�DQDORJHQ�6XEW\S�XQG�GHU�JOHLFKHQ
ODXIHQGHQ�1XPPHU�LQ�GHQ�EHLGHQ�,QIRW\SVlW]HQ�DXV�

.RUUHVSRQGLHUHQGH�6XEW\SHQ�GHU�,QIRW\SHQ������XQG�����

1XPPHU�GHV
6XEW\SV

6XEW\S�GHV�,QIRW\SV�$QUHFKQXQJ
DXI�9HUVRUJXQJVEH]�JH

6XEW\SHQ�GHV�,QIRW\SV
5HQWHQDXVNXQIW

� 5XKHQVUHJHOXQJ������%HDPW9* $QIUDJH�]XU�5XKHQVUHJHOXQJ
�����%HDPW9*

� 5HQWHQWHLODQUHFKQXQJ������%HDPW9* $QIUDJH�]XU�5HQWHQWHLODQUHFKQXQJ
�����%HDPW9*

� $QUHFKQXQJ�DXI�8QWHUKDOWVEHLWUDJ $QIUDJH�]XU�$QUHFKQXQJ�DXI
8QWHUKDOWVEHLWUDJ

� :HLWHUH�$QUHFKQXQJHQ $QIUDJH�]X�ZHLWHUHQ�$QUHFKQXQJHQ

� .XQGHQHLJHQHU�6XEW\S $QIUDJH�]X�NXQGHQHLJHQHP�6XEW\S

6WUXNWXU
'DV�%HJLQQGDWXP�GHV�,QIRW\SVDW]HV�PX��LP�*�OWLJNHLWVEHUHLFK�GHV�NRUUHVSRQGLHUHQGHQ�6DW]HV
GHV�,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJ��������OLHJHQ��,Q�GHU�5HJHO�ZLUG�GDV�%HJLQQGDWXP�GHU
EHLGHQ�6lW]H��EHUHLQVWLPPHQ�

'LH�:HUWH�GHU�IROJHQGHQ�)HOGHU�P�VVHQ�PLW�GHQ�:HUWHQ�LP�NRUUHVSRQGLHUHQGHQ�6DW]�GHV
,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH��EHUHLQVWLPPHQ�

•� $QIUDJH�EH]�JOLFK��PLW�$UW�GHU�$QUHFKQXQJ�

•� 1XPPHU

:HQQ�6LH�HLQHQ�6DW]�GHV�,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH�DQOHJHQ�
JHODQJHQ�6LH�YRQ�GRUW��EHU�GLH�'UXFNWDVWH�5HQWHQDXVNXQIW�GLUHNW�LQ�GHQ�,QIRW\S
5HQWHQDXVNXQIW�
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,Q�GHQ�)HOGHUQ�(LQ]HOEHK|UGH�XQG�$NWHQ]HLFKHQ�KLQWHUOHJHQ�6LH�]XVlW]OLFKH�$QJDEHQ�I�U�GHQ
'DWHQWUlJHUDXVWDXVFK�PLW�GHU�.RSIVWHOOH��:HQQ�6LH�HLQHQ�,QIRW\SVDW]�DQOHJHQ��LVW�GDV�)HOG
(LQ]HOEHK|UGH�PLW�GHU�HUVWHQ�6WHOOH�GHV�5�FNJDEHZHUWHV�GHV�0HUNPDOV�'2�����(UPLWWHOQ
.RSIVWHOOH�XQG�%HK|UGHQNHQQ]HLFKHQ�I�U�5HQWHQDXVNXQIW��YRUEHOHJW��'DV�)HOG�$NWHQ]HLFKHQ�LVW
VWDQGDUGPl�LJ�PLW�GHU�3HUVRQDOQXPPHU�YRUEHOHJW�

,P�)HOG�DEZHLFKHQGH�3/=�N|QQHQ�6LH�HLQH�DQGHUH�3RVWOHLW]DKO�DQJHEHQ��IDOOV�GLH�PD�JHEHQGH
3RVWOHLW]DKO�YRQ�GHUMHQLJHQ�LP�,QIRW\S�$QVFKULIWHQ��������DEZHLFKW�

6WDWXV�GHV�,QIRW\SV�5HQWHQDXVNXQIW

,P�5DKPHQ�$QIUDJHVDW]�EHILQGHW�VLFK�GLH�6WDWXVYHUZDOWXQJ�I�U�GHQ�,QIRW\S�5HQWHQDXVNXQIW��=XP
MHZHLOLJHQ�6WDWXV�EOHQGHW�GDV�5���6\VWHP�GDV�'DWXP�GHU�OHW]WHQ�6WDWXVlQGHUXQJ�HLQ�

%HLP�$QOHJHQ�HLQHV�6DW]HV�VWHKW�GHU�$QIUDJHVWDWXV�DXI�,Q�(UVWHOOXQJ��'DV�5���6\VWHP
EOHQGHW�GDV�$QOHJHGDWXP�HLQ��%HYRU�6LH�HLQH�$QIUDJH�DQ�GLH�.RSIVWHOOH�]XU�5HQWHQDXVNXQIW
VWDUWHQ��P�VVHQ�6LH�GHQ�$QIUDJHVWDWXV�DXI�)UHL�]XU�$QIUDJH�XPVHW]HQ�

:HQQ�6LH�GHQ�5HSRUW�53/5=%'��>6HLWH�����@��(UVWHOOHQ�$QIUDJHQ��%(1��LP
5HQWHQDXVNXQIWVYHUIDKUHQ��LP�3URGXNWLYODXI�DXVI�KUHQ��VHW]W�GDV�5���6\VWHP�GHQ�$QIUDJHVWDWXV
DXI�$QIUDJH�HUVWHOOW�XP�

:HQQ�6LH�GLH�'DWHQ�YRQ�GHU�.RSIVWHOOH�PLW�GHP�5HSRUW�53/5=$'���9HUDUEHLWHQ
'DWHQWUlJHUVlW]H�,1/�I�U�GDV�5HQWHQDXVNXQIWVYHUIDKUHQ��DXVZHUWHQ��VHW]W�GDV�5���6\VWHP�GHQ
$QIUDJHVWDWXV�MH�QDFK�$QWZRUW�GHU�.RSIVWHOOH�DXI�%HVWlWLJW�RGHU�$EJHOHKQW�XP�
(QWVSUHFKHQGHV�JLOW�I�U�GHQ�:HJIDOOVWDWXV��,P�IROJHQGHQ�HUKDOWHQ�6LH�HLQHQ�hEHUEOLFN��EHU�GLH
P|JOLFKHQ�6WDWL�LP�,QIRW\S�5HQWHQDXVNXQIW�

$NWLRQHQ�LP�5���6\VWHP��GLH�HLQH�6WDWXVlQGHUXQJ�EHZLUNHQ

%HL�ZHOFKH�$NWLRQ" $QIUDJHVWDWXV :HJIDOOVWDWXV

6WDQGDUGHLQVWHOOXQJ�EHLP
$QOHJHQ�HLQHV�6DW]HV

,Q�(UVWHOOXQJ BB�>%ODQN@

6WDWXV�I�U�GLH�(UVWHOOXQJ�GHU
$QIUDJH��PDQXHOO�XPVHW]HQ�

)UHL�]XU�$QIUDJH )UHL�]XP�/|VFKHQ
E]Z�
)UHL�]XP�/|VFKHQ�ZJ��7RG

1DFK�GHP�(UVWHOOHQ�GHU
$QIUDJH�PLW�GHP�5HSRUW
53/5=%'���3URGXNWLYODXI�

$QIUDJH�HUVWHOOW /|VFKHQ�EHDQWUDJW
E]Z�
/|VFKHQ�ZJ��7RG�EHDQWUDJW

1DFK�GHP�$XVZHUWHQ�GHU
5HQWHQDXVN�QIWH�PLW�GHP
5HSRUW�53/5=$'�

%HVWlWLJW�
$EJHOHKQW

/|VFKHQ�EHVWlWLJW�
/|VFKHQ�DEJHOHKQW
E]Z�
/|VFKHQ�ZJ��7RG�EHVWlWLJW
/|VFKHQ�ZJ��7RG�DEJHOHKQW

:HQQ�6LH�GHQ�:HJIDOOVWDWXV�/|VFKHQ�ZJ��7RG�VHW]HQ��JHEHQ�6LH�]XVlW]OLFK�LP�)HOG�7RGHVWDJ
GDV�6WHUEHGDWXP�HLQ�

8P�HLQH�$QIUDJH�DXI�5HQWHQDXVNXQIW�]X�O|VFKHQ��VHW]HQ�6LH�GHQ�:HJIDOOVWDWXV�LP
,QIRW\SVDW]�DXI�)UHL�]XP�/|VFKHQ��ZJ��7RG���*UHQ]HQ�6LH�GHQ�,QIRW\SVDW]
QLFKW��EHU�GDV�(QGHGDWXP�DE�
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$QIUDJHQ�]XU�5HQWHQDXVNXQIW�HUVWHOOHQ
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$QIUDJHQ�]XU�5HQWHQDXVNXQIW�HUVWHOOHQ

9HUZHQGXQJ
0LW�GHP�5HSRUW�53/5=%'���(UVWHOOHQ�$QIUDJHQ��%(1��LP�5HQWHQDXVNXQIWVYHUIDKUHQ��HUVWHOOHQ
6LH�$QIUDJHQ�DQ�,KUH�.RSIVWHOOH�>([WHUQ@��XP�5HQWHQDXVN�QIWH�]X�HUKDOWHQ��6LH�EHQ|WLJHQ�GLH
5HQWHQDXVN�QIWH�I�U�9HUVRUJXQJVHPSIlQJHU��GLH�HLQH�DQ]XUHFKQHQGH�5HQWH�EH]LHKHQ�

'HU�5HSRUW�53/5=%'��VFKO�VVHOW�GLH�$QIUDJHVlW]H�PLW�GHP�.HQQ]HLFKHQ�%(1�XQG�OHJW�VLH�LQ
HLQHP�7HP6H�2EMHNW�>([WHUQ@�DE��'LHVHV�7HP6H�2EMHNW�VLFKHUQ�6LH�DQVFKOLH�HQG�PLW�GHP
5HSRUW�5385=%'��>6HLWH�����@��7UDQVIHUSURJUDPP�I�U�5HQWHQDXVNXQIW��DXI�HLQHQ�'DWHQWUlJHU�
GDPLW�6LH�GLH�'DWHQ�DQ�,KUH�.RSIVWHOOH�VHQGHQ�N|QQHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�I�U�MHGHQ�KLQ]XJHNRPPHQHQ�E]Z��ZHJJHIDOOHQHQ�9HUVRUJXQJVHPSIlQJHU�HLQHQ
�QHXHQ��'DWHQVDW]�GHV�,QIRW\SV�5HQWHQDXVNXQIW��������DQJHOHJW��6LH�KDEHQ�GHQ�6WDWXV�LQ�GLHVHQ
'DWHQVlW]HQ�DXI�)UHL�]XU�$QIUDJH�E]Z��)UHL�]XP�/|VFKHQ��ZJ��7RG��JHVHW]W�

'DV�0HUNPDO�'2�����(UPLWWHOQ�.RSIVWHOOH�XQG�%HK|UGHQNHQQ]HLFKHQ�I�U�5HQWHQDXVNXQIW��LVW
JHSIOHJW��'HU�5HSRUW�53/5=%'��HUPLWWHOW�EHLP�(UVWHOOHQ�GHU�$QIUDJHVlW]H�GLH�.RSIVWHOOH��EHU
GLHVHV�0HUNPDO��'DV�0HUNPDO�'2����SIOHJHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�$EUHFKQXQJ�YRQ�9HUVRUJXQJVHPSIlQJHUQ�→
,QIRUPDWLRQHQ�]XU�5HQWHQDXVNXQIW�→�9RUVFKODJVZHUWH�I�U�.RSI�XQG�%HK|UGHQNHQQ]HLFKHQ
SIOHJHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�5HQWHQDXVNXQIW�→�(UVWHOOHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53/5=%'���(UVWHOOHQ�$QIUDJHQ��%(1�
LP�5HQWHQDXVNXQIWVYHUIDKUHQ��

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

6LH�N|QQHQ�QHEHQ�GHQ��EOLFKHQ�6HOHNWLRQVNULWHULHQ�LP�5DKPHQ�:HLWHUH�6HOHNWLRQHQ�GLH
3RVWDEUHFKQXQJVQXPPHU��GDV�$NWHQ]HLFKHQ�GHU�%HK|UGH�XQG�GLH�$UW�GHU�5HQWH
DQJHEHQ�

��� 6HW]HQ�6LH�EHL�HLQHP�3URGXNWLYODXI�GDV�.HQQ]HLFKHQ�7HP6H�HUVWHOOHQ��8SGDWH�,7������

'DV�.HQQ]HLFKHQ�:LHGHUKROXQJVODXI�VHW]HQ�6LH�GDJHJHQ�QXU�LP�$XVQDKPHIDOO��:HLWHUH
,QIRUPDWLRQHQ�]X�GLHVHQ�EHLGHQ�.HQQ]HLFKHQ�ILQGHQ�6LH�LQ�GHU�QDFKIROJHQGHQ�7DEHOOH�

��� :lKOHQ�6LH� �$XVI�KUHQ�

.HQQ]HLFKHQ�LP�5HSRUW�53/5=%'��XQG�LKUH�9HUZHQGXQJ

.HQQ]HLFKHQ 9HUZHQGXQJ
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7HP6H�HUVWHOOHQ��8SGDWH
,7�����

:HQQ�6LH�GLHVHV�.HQQ]HLFKHQ�VHW]HQ�

•� lQGHUW�GHU�5HSRUW�53/5=%'��GHQ�$QIUDJHVWDWXV�LP�,QIRW\S
5HQWHQDXVNXQIW�YRQ�)UHL�]XU�$QIUDJH�DXI�$QIUDJH
HUVWHOOW

E]Z��GHQ�:HJIDOOVWDWXV�YRQ�)UHL�]XP�/|VFKHQ��ZJ��7RG�

DXI�/|VFKHQ�EHDQWUDJW

•� OHJW�GHU�5HSRUW�53/5=%'��GLH�$QIUDJH�DOV�7HP6H�2EMHNW�DE
'DV�7HP6H�2EMHNW�VLFKHUQ�6LH�DQVFKOLH�HQG�PLW�GHP�5HSRUW
5385=%'��>6HLWH�����@�DXI�HLQHP�'DWHQWUlJHU�

:LHGHUKROXQJVODXI 0LW�GLHVHP�.HQQ]HLFKHQ�N|QQHQ�6LH�GDV�(UVWHOOHQ�YRQ
$QIUDJHVlW]HQ�ZLHGHUKROHQ��DXFK�ZHQQ�GHU�6WDWXV�LP
HQWVSUHFKHQGHQ�6DW]�GHV�,QIRW\SV�5HQWHQDXVNXQIW�DXI�$QIUDJH

HUVWHOOW�E]Z��/|VFKHQ�EHDQWUDJW�VWHKW�

+LHU]X�P�VVHQ�6LH�LP�)HOG�'DWXP�6WDWXVlQGHUXQJ�GDV�JHQDXH
'DWXP�GHU�6WDWXVlQGHUXQJ�HLQWUDJHQ��'LHVHV�'DWXP�]HLJW�GDV
5���6\VWHP�LP�HQWVSUHFKHQGHQ�6DW]�GHV�,QIRW\SV�5HQWHQDXVNXQIW
DQ�

(UJHEQLV
'DV�5���6\VWHP�HUVWHOOW�GLH�$QIUDJHVlW]H�XQG�JLEW�HLQ�3URWRNROO�DXV��GDV�IROJHQGH�,QIRUPDWLRQHQ
]X�GHQ�HUVWHOOWHQ�$QIUDJHVlW]HQ�HQWKlOW�

•� 3HUVRQDOQU

•� $UW

•� OIG��1U�

•� %HJLQQ

•� (QGH

•� $QIUJ

•� *UXQG

•� 6WHUEHGDWXP

•� .RSI

•� %HK|UGH

•� $NWHQ]HLFKHQ

•� 3$1

•� ,GHQWLILNDWLRQ

•� 3VWO]

•� 8SGDWH�.HQQ]HLFKHQ

$X�HUGHP�HUVWHOOW�GDV�5���6\VWHP�HLQH�)HKOHUOLVWH�I�U�GLH�0LWDUEHLWHU��EHL�GHQHQ�NHLQH
$QIUDJHHUVWHOOXQJ�P|JOLFK�ZDU��'LHVH�)HKOHUOLVWH�LVW�VRUWLHUW�QDFK�3HUVRQDOQXPPHUQ��JLEW
,QIRUPDWLRQHQ��EHU�GHQ�)HKOHUW\S�XQG�EHVFKUHLEW�GHQ�)HKOHU�
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'DWHQWUlJHU�]XU�5HQWHQDXVNXQIW�HUVWHOOHQ�'DWHQ�GHU�.RSIVWHOOH�HLQOHVHQ
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'DWHQWUlJHU�]XU�5HQWHQDXVNXQIW�HUVWHOOHQ�'DWHQ�GHU
.RSIVWHOOH�HLQOHVHQ

9HUZHQGXQJ
6LH�VHW]HQ�GHQ�5HSRUW�5385=%'���7UDQVIHUSURJUDPP�I�U�5HQWHQDXVNXQIW��LQ�IROJHQGHQ�)lOOHQ
HLQ�

•� 6LH�KDEHQ�PLW�GHP�5HSRUW�53/5=%'��>6HLWH�����@��(UVWHOOHQ�$QIUDJHQ��%(1��LP
5HQWHQDXVNXQIWVYHUIDKUHQ��$QIUDJHVlW]H�]XU�5HQWHQDXVNXQIW�HUVWHOOW�XQG�HLQ
HQWVSUHFKHQGHV�7HP6H�2EMHNW�>([WHUQ@�HU]HXJW��6LH�P|FKWHQ�QXQ�GLHVH�'DWHQ�DXI�HLQHP
'DWHQWUlJHU�VSHLFKHUQ��'RZQORDG�HLQHV�7HP6H�2EMHNWV��

•� 6LH�P|FKWHQ�HLQH�$XVNXQIWVGDWHL��7\S�,1/��YRQ�,KUHU�.RSIVWHOOH�>([WHUQ@�LQV�5���6\VWHP
HLQOHVHQ��8SORDG�HLQHU�'DWHL���XP�GLH�$XVN�QIWH�GDQDFK�PLW�GHP�5HSRUW�53/5=$'��>6HLWH
����@��9HUDUEHLWHQ�'DWHQWUlJHUVlW]H�,1/�I�U�GDV�5HQWHQDXVNXQIWVYHUIDKUHQ��DXV]XZHUWHQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�5HQWHQDXVNXQIW�→�'DWHQWUlJHU�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�5385=%'���7UDQVIHUSURJUDPP�I�U
5HQWHQDXVNXQIW��

��� *HKHQ�6LH�ZLH�IROJW�YRU�

)XQNWLRQ 9RUJDQJ 9RUJHKHQVZHLVH

(UVWHOOHQ�HLQHV�'DWHQWUlJHUV�I�U
GLH�$QIUDJHVlW]H��7\S�%(1���GLH
6LH�PLW�GHP�5HSRUW�53/5=%'�
HUVWHOOW�KDEHQ

'RZQORDG�HLQHV�7HP6H�2EMHNWV
�EHU�GHQ�$XVZDKONQRSI�

•� 7HP6H�→�$SSOLNDWLRQVVHUYHU

•� 7HP6H�→�3&

D�� :lKOHQ�6LH�GHQ�JHZ�QVFKWHQ
'RZQORDG�9RUJDQJ�

E�� 7UDJHQ�6LH�GHQ�7HP6H�
2EMHNWQDPHQ�LQ�GDV�)HOG
7HP6H�2EMHNW�HLQ�

F�� *HEHQ�6LH�GLH�=LHOGDWHL�DQ�

G�� :lKOHQ�6LH� �$XVI�KUHQ�

(LQOHVHQ�GHU�'DWHQ��7\S�,1/��
ZHOFKH�GLH�.RSIVWHOOH�JHOLHIHUW�KDW�
LQ�GDV�5���6\VWHP

8SORDG�HLQHU�'DWHL��EHU�GHQ
$XVZDKONQRSI�

•� $SSOLNDWLRQVVHUYHU�→�7HP6H

•� 3&�→�7HP6H

D�� :lKOHQ�6LH�GHQ�JHZ�QVFKWHQ
8SORDG�9RUJDQJ�

E�� *HEHQ�6LH�GLH�4XHOOGDWHL�DQ�

F�� *HEHQ�6LH�HLQH�7HP6H
2EMHNW�1U��DQ�
:HQQ�6LH�NHLQH�7HP6H
2EMHNW�1U��DQJHEHQ��VFKOlJW
GDV�5���6\VWHP�HLQH
2EMHNWQXPPHU�YRU�

G�� :lKOHQ�6LH� �$XVI�KUHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'DWHQWUlJHU�]XU�5HQWHQDXVNXQIW�HUVWHOOHQ�'DWHQ�GHU�.RSIVWHOOH�HLQOHVHQ

���� $SULO�����

(UJHEQLV
'HU�'DWHQWUlJHU�I�U�GLH�5HQWHQDXVNXQIW�ZLUG�DXV�GHP�7HP6H�2EMHNW�HUVWHOOW��'RZQORDG��E]Z��GLH
H[WHUQH�'DWHL�ZLUG�LQ�HLQ�7HP6H�2EMHNW�HLQJHOHVHQ��8SORDG��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5HQWHQDXVN�QIWH�YRQ�GHU�.RSIVWHOOH�DXVZHUWHQ

$SULO����� ����

5HQWHQDXVN�QIWH�YRQ�GHU�.RSIVWHOOH�DXVZHUWHQ

9HUZHQGXQJ
0LW�GHP�5HSRUW�53/5=$'���9HUDUEHLWHQ�'DWHQWUlJHUVlW]H�,1/�I�U�GDV
5HQWHQDXVNXQIWVYHUIDKUHQ��ZHUWHQ�6LH�GLH�5HQWHQDXVN�QIWH�YRQ�,KUHU�.RSIVWHOOH�>([WHUQ@�LP
5���6\VWHP�DXV��%HL�SRVLWLYHQ�RGHU�QHJDWLYHQ�%HVWlWLJXQJHQ�YRQ�GHU�.RSIVWHOOH�YHUlQGHUW�GDV
5���6\VWHP�GHQ�6WDWXV�LP�,QIRW\S�5HQWHQDXVNXQIW���������%HL�$QSDVVXQJVPHOGXJHQ�YRQ�GHU
.RSIVWHOOH�lQGHUW�GDV�5���6\VWHP�GLH�HQWVSUHFKHQGHQ�'DWHQ�LP�,QIRW\S�$QUHFKQXQJ�DXI
9HUVRUJXQJVEH]�JH��������

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�'DWHLHQ�YRP�7\S�,1/��GLH�YRQ�GHU�.RSIVWHOOH�JHOLHIHUW�ZXUGHQ��PLW�GHQ�5HSRUW
5385=%'���7UDQVIHUSURJUDPP�I�U�5HQWHQDXVNXQIW��HLQJHOHVHQ��0LW�GLHVHP�5HSRUW�VWHOOW�GDV
5���6\VWHP�GLH�'DWHQVlW]H�GHU�.RSIVWHOOH�LQ�HLQ�7HP6H�2EMHNW�>([WHUQ@��'LHVHV�7HP6H�2EMHNW
EHQ|WLJHQ�6LH�]XU�$XVZHUWXQJ�GHU�5HQWHQDXVN�QIWH�PLW�GHP�5HSRUW�53/5=$'��

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�5HQWHQDXVNXQIW�→�$XVZHUWHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53/5=$'���9HUDUEHLWHQ
'DWHQWUlJHUVlW]H�,1/�I�U�GDV�5HQWHQDXVNXQIWVYHUIDKUHQ��

��� *HEHQ�6LH�GHQ�1DPHQ�GHV�7HP6H�2EMHNWV�DQ�XQG�ZlKOHQ�6LH�GLH�4XHOOH�GHU�'DWHQ�

��� 6HW]HQ�6LH�GLH�JHZ�QVFKWHQ�.HQQ]HLFKHQ�LP�5DKPHQ�9HUDUEHLWXQJ��:HLWHUH�,QIRUPDWLRQHQ
]X�GHQ�.HQQ]HLFKHQ�ILQGHQ�6LH�LQ�GHU�QDFKIROJHQGHQ�7DEHOOH�

��� :lKOHQ�6LH� �$XVI�KUHQ�

.HQQ]HLFKHQ�LP�5HSRUW�53/5=$'��XQG�,KUH�9HUZHQGXQJ

.HQQ]HLFKHQ 9HUZHQGXQJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

5HQWHQDXVN�QIWH�YRQ�GHU�.RSIVWHOOH�DXVZHUWHQ

���� $SULO�����

6WDWXV�LP�,QIRW\S
5HQWHQDXVNXQIW�DNWXDOLVLHUHQ

:HQQ�6LH�GDV�.HQQ]HLFKHQ�VHW]HQ��lQGHUW�GHU�5HSRUW
53/5=$'�

•� GHQ�$QIUDJHVWDWXV�YRQ�$QIUDJH�HUVWHOOW�DXI
%HVWlWLJW�RGHU�$EJHOHKQW

•� GHQ�:HJIDOOVWDWXV�YRQ�/|VFKHQ��ZJ��7RG��EHDQWUDJW

DXI�/|VFKHQ��ZJ��7RG��EHVWlWLJW�RGHU�/|VFKHQ
�ZJ��7RG��DEJHOHKQW

'DEHL�EHU�FNVLFKWLJW�GDV�5���6\VWHP�IROJHQGH
,QIRUPDWLRQVDUWHQ�YRQ�GHU�.RSIVWHOOH�

•� ���3RVLWLYH�$QQDKPHEHVWlWLJXQJ

•� ��ELV����1HJDWLYH�$QQDKPHEHVWlWLJXQJHQ

'LH�6WDWXVlQGHUXQJHQ�VLQG�XQZLGHUUXIOLFK�XQG�HUIROJHQ�QLFKW
�EHU�GLH�%DWFK�,QSXW�0DSSH�

%DWFK�,QSXW�0DSSH�HUVWHOOHQ 'DPLW�HUVWHOOW�GDV�5���6\VWHP�HLQH�%DWFK�,QSXW�0DSSH�I�U�GDV
PDVFKLQHOOH�8SGDWH�YRQ�,QIRW\SGDWHQ�

%HLP�$EVSLHOHQ�GHU�%DWFK�,QSXW�0DSSH�DNWXDOLVLHUW�GDV
5���6\VWHP�GLH�'DWHQ�LP�,QIRW\S�$QUHFKQXQJ�DXI
9HUVRUJXQJVEH]�JH��������HQWVSUHFKHQG�GHQ�bQGHUXQJHQ��GLH
VLFK�DXV�GHQ�'DWHQ�GHU�.RSIVWHOOH�HUJHEHQ��'DEHL
EHU�FNVLFKWLJW�GDV�5���6\VWHP�MH�QDFK�4XHOOH�GHU�'DWHQ
IROJHQGH�,QIRUPDWLRQVDUWHQ�YRQ�GHU�.RSIVWHOOH�

•� $��*HVDPWEHVWDQG��MlKUOLFKH�0HOGXQJ�

•� .��.RUUHNWXU

•� 8��bQGHUXQJ�3$1��5HQWHQQXPPHU��=DKOEHWUDJ

•� 9��bQGHUXQJ�3$1��5HQWHQQXPPHU

•� :��5HQWHQZHJIDOO

•� =��bQGHUXQJ�=DKOEHWUDJ

'LH�,QIRUPDWLRQVDUW�;��bQGHUXQJ�$QVFKULIW��ZLUG�QLFKW�LQV
5���6\VWHP�HLQJHVSLHOW��'HU�5HSRUW�53/5=$'��]HLJW�MHGRFK
GLH�QHXH�$QVFKULIW�LQ�VHLQHU�$XVJDEHOLVWH�DQ�

=XVDW]OLVWHQ�HUVWHOOHQ 'LHVHV�.HQQ]HLFKHQ�VHW]HQ�6LH�QXU��ZHQQ�6LH�GHQ�8VHU�([LW
>([WHUQ@�(;,7B53/5=$'�B����YHUZHQGHQ��XP�ZHLWHUH�/LVWHQ
]X�HUVWHOOHQ�

:HQQ�6LH�GDV�.HQQ]HLFKHQ�VHW]HQ��I�OOW�GDV�5���6\VWHP�GLH
KLHUI�U�EHQ|WLJWH�7DEHOOH�=86$7=�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5HQWHQDXVN�QIWH�YRQ�GHU�.RSIVWHOOH�DXVZHUWHQ

$SULO����� ����

(UJHEQLV
%HL�%HVWlWLJXQJHQ�GHU�.RSIVWHOOH�]X�$QIUDJHQ�LP�5HQWHQDXVNXQIWVYHUIDKUHQ�DNWXDOLVLHUW�GDV
5���6\VWHP�GHQ�6WDWXV�LP�,QIRW\S�5HQWHQDXVNXQIW���������ZHQQ�6LH�GDV�PD�JHEHQGH
.HQQ]HLFKHQ�JHVHW]W�KDEHQ��'DEHL�VHW]W�GDV�5���6\VWHP�GHQ�$QIUDJH��E]Z��:HJIDOOVWDWXV�XP
XQG�DNWXDOLVLHUW�GDV�]XP�6WDWXV�JHK|UHQGH�'DWXPVIHOG��'LH�8PVHW]XQJ�LVW�DEKlQJLJ�YRQ�GHU
.RQVWHOODWLRQ�GHV�6WDWXV�LP�,QIRW\S�5HQWHQDXVNXQIW�XQG�GHU�LP�'DWHQVDW]�,1/�JHPHOGHWHQ
,QIRUPDWLRQVDUW�

%HL�$XVN�QIWHQ�GHU�.RSIVWHOOH��EHU�bQGHUXQJHQ�GHV�5HQWHQEHWUDJV�PX��GHU�,QIRW\S
$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH��������DQJHSD�W�ZHUGHQ��hEHU�GDV�)HOG�$QS��LP�,QIRW\S
$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH��������GHILQLHUHQ�6LH��RE�GLHVHU�9RUJDQJ�PDVFKLQHOO�RGHU
PDQXHOO�HUIROJW�

•� 0DVFKLQHOOHV�8SGDWH

)�U�HLQ�PDVFKLQHOOHV�8SGDWH�EHQ|WLJW�GDV�5���6\VWHP�GLH�%DWFK�,QSXW�0DSSH��GLH�6LH
PLW�GHP�5HSRUW�53/5=$'��HUVWHOOHQ��%HLP�$EVSLHOHQ�GHU�%DWFK�,QSXW�0DSSH�JUHQ]W�GDV
5���6\VWHP�GLH�6lW]H�GHV�,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH��������DE�XQG
OHJW�HLQHQ�QHXHQ�'DWHQVDW]�PLW�GHP�DNWXHOOHQ�5HQWHQEHWUDJ�DQ�

•� 0DQXHOOHV�8SGDWH

+LHU]X�EHQ|WLJW�GDV�5���6\VWHP�NHLQH�%DWFK�,QSXW�0DSSH��6LH�lQGHUQ�GLH�'DWHQVlW]H
GHV�,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH��������PDQXHOO��$OV�*UXQGODJH
YHUZHQGHQ�6LH�GLH�/LVWH��GLH�GHU�5HSRUW�53/5=$'��DXVJLEW�

hEHU�GLH�.RQVWDQWH�',))(��'HOWD�I�U�5HQWHQDXVNXQIW������N|QQHQ�6LH�HLQHQ
7ROHUDQ]ZHUW�LQ�3UR]HQW�I�U�$EZHLFKXQJHQ�LP�5HQWHQEHWUDJ�DQJHJHEHQ��'DV
5���6\VWHP�HUPLWWHOW�GLH�'LIIHUHQ]�]ZLVFKHQ�GHP�QHX�JHPHOGHWHQ�5HQWHQEHWUDJ�XQG
GHP�ELVKHULJHQ��LP�,QIRW\S�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH�JHVSHLFKHUWHQ
5HQWHQEHWUDJ��hEHUVFKUHLWHW�GLH�'LIIHUHQ]�GHQ�7ROHUDQ]ZHUW��QLPPW�GDV�5���6\VWHP
NHLQH�$NWXDOLVLHUXQJ�GHV�5HQWHQEHWUDJV�YRU��VRQGHUQ�JLEW�HLQH�)HKOHUPHOGXQJ�DXV�
:HQQ�6LH�NHLQHQ�7ROHUDQ]ZHUW�DQJHJHEHQ�KDEHQ��VSLHOW�GDV�5���6\VWHP�DOOH�QHX
JHPHOGHWHQ�5HQWHQEHWUlJH�HLQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

5XKHQVUHJHOXQJ�QDFK������%HDPWHQYHUVRUJXQJVJHVHW]

���� $SULO�����

5XKHQVUHJHOXQJ�QDFK������%HDPWHQYHUVRUJXQJVJHVHW]

'LH�QDFKIROJHQG�EHVFKULHEHQH�5HJHOXQJ�HUIDVVHQ�6LH�LP�5���6\VWHP�LP�6XEW\S��
�:HLWHUH�$QUHFKQXQJHQ��GHV�,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH��������
'D�GDV�5���6\VWHP�GHQ�$QUHFKQXQJVEHWUDJ�QLFKW�EHUHFKQHW��JHEHQ�6LH�GLH�+|KH
GHV�5XKHQVEHWUDJHV�PDQXHOO�HLQ�

7UHIIHQ�9HUVRUJXQJVEH]�JH�PLW�9HUZHQGXQJVHLQNRPPHQ�]XVDPPHQ��VR�UXKHQ�GLH
9HUVRUJXQJVEH]�JH�ELV�]X�IROJHQGHQ�+|FKVWJUHQ]HQ�

��� 5XKHVWDQGVEHDPWH��:LWZHQ

5XKHJHKDOWIlKLJH�'LHQVWEH]�JH�DXV�GHU�(QGVWXIH�GHU�%HVROGXQJVJUXSSH��DXV�GHU�VLFK
GDV�5XKHJHKDOW�EHUHFKQHW��PLQG�������GHU�(QGVWXIH�$���]X]�JOLFK�GHV
8QWHUVFKLHGVEHWUDJV

��� :DLVHQ

�����GHV�%HWUDJV�QDFK�1U����]X]�JOLFK�GHV�MHZHLOLJHQ�8QWHUVFKLHGVEHWUDJV

'HU�]XVDPPHQ�PLW�GHP�9HUZHQGXQJVHLQNRPPHQ��EHU�GLH�+|FKVWJUHQ]HQ�KLQDXVJHKHQGH�7HLO
GHU�9HUVRUJXQJVEH]�JH�ZLUG�ZHJJHN�U]W��HU�NRPPW�]XP�5XKHQ��'DV�5XKHQ�GHU
9HUVRUJXQJVEH]�JH�EHGHXWHW��GD��GHU�$QVSUXFK�GHV�9HUVRUJXQJVEHUHFKWLJWHQ�DXI�=DKOXQJ�GHV
UXKHQGHQ�7HLOV�HQWIlOOW��(V�EHGHXWHW�QLFKW�=DKOXQJVDXIVFKXE��VRQGHUQ�=DKOXQJVYHUOXVW�

'HP�9HUVRUJXQJVEHUHFKWLJWHQ�LVW�MHGRFK�PLQGHVWHQV�����VHLQHV�9HUVRUJXQJVEH]XJHV�]X
EHODVVHQ�

'LH�IROJHQGH�*UDILN�]HLJW�GHQ�HQWVWHKHQGHQ�5XKHQVEHWUDJ��ZHQQ�GLH�6XPPH�DXV
9HUZHQGXQJVHLQNRPPHQ�XQG�9HUVRUJXQJVEH]XJ�GLH�+|FKVWJUHQ]H��EHUVFKUHLWHW�

���������
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5XKHQVUHJHOXQJ�QDFK������%HDPWHQYHUVRUJXQJVJHVHW]

$SULO����� ����

5XKHQVUHJHOXQJ�QDFK������%HDPWHQYHUVRUJXQJVJHVHW]

'LH�QDFKIROJHQG�EHVFKULHEHQH�5HJHOXQJ�HUIDVVHQ�6LH�LP�5���6\VWHP�LP�6XEW\S��
�:HLWHUH�$QUHFKQXQJHQ��GHV�,QIRW\SV�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH��������
'D�GDV�5���6\VWHP�GHQ�$QUHFKQXQJVEHWUDJ�QLFKW�EHUHFKQHW��JHEHQ�6LH�GLH�+|KH
GHV�5XKHQVEHWUDJHV�PDQXHOO�HLQ�

7UHIIHQ�PHKUHUH�9HUVRUJXQJVEH]�JH�]XVDPPHQ��VR�VLQG�GLH�IU�KHUHQ�9HUVRUJXQJVEH]�JH�QXU
ELV�]X�IROJHQGHU�+|FKVWJUHQ]H�]X�]DKOHQ�

��� 5XKHVWDQGVEHDPWH

5XKHJHKDOW�DXV�GHU�(QGVWXIH�GHU�%HVROGXQJVJUXSSH��DXV�GHU�VLFK�GLH�IU�KHUHQ
9HUVRUJXQJVEH]�JH�EHUHFKQHQ�]X]�JOLFK�GHV�8QWHUVFKLHGVEHWUDJV

��� :LWZHQ��:DLVHQ

:LWZHQ��XQG�:DLVHQJHOG��GDV�VLFK�DXV�GHP�5XKHJHKDOW�QDFK�1U����HUJHEHQ�Z�UGH
]X]�JOLFK�GHV�8QWHUVFKLHGVEHWUDJV

'HU�]XVDPPHQ�PLW�GHP�QHXHQ�9HUVRUJXQJVEH]XJ��EHU�GLH�+|FKVWJUHQ]HQ�KLQDXVJHKHQGH�7HLO
GHU�IU�KHUHQ�9HUVRUJXQJVEH]�JH�ZLUG�ZHJJHN�U]W��HU�NRPPW�]XP�5XKHQ��'DV�5XKHQ�EHGHXWHW�
GD��GHU�$QVSUXFK�GHV�9HUVRUJXQJVEHUHFKWLJWHQ�DXI�=DKOXQJ�GHV�UXKHQGHQ�7HLOV�HQWIlOOW��(V
EHGHXWHW�QLFKW�=DKOXQJVDXIVFKXE��VRQGHUQ�=DKOXQJVYHUOXVW�

'LH�IROJHQGH�*UDILN�]HLJW�GHQ�HQWVWHKHQGHQ�5XKHQVEHWUDJ��ZHQQ�GLH�6XPPH�DXV�GHQ
9HUVRUJXQJVEH]�JHQ�GLH�+|FKVWJUHQ]H��EHUVFKUHLWHW�

���������
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5XKHQVUHJHOXQJ�QDFK������%HDPWHQYHUVRUJXQJVJHVHW]

���� $SULO�����

5XKHQVUHJHOXQJ�QDFK������%HDPWHQYHUVRUJXQJVJHVHW]

'LH�QDFKIROJHQG�EHVFKULHEHQH�5HJHOXQJ�HUIDVVHQ�6LH�LP�5���6\VWHP�LP�6XEW\S��
�5XKHQVUHJHOXQJ�QDFK������%HDPW9*��GHV�,QIRW\SV�$QUHFKQXQJ�DXI
9HUVRUJXQJVEH]�JH���������'DV�5���6\VWHP�EHUHFKQHW�GDEHL�GHQ
$QUHFKQXQJVEHWUDJ�

7UHIIHQ�9HUVRUJXQJVEH]�JH�PLW�5HQWHQ�]XVDPPHQ��VR�UXKHQ�GLH�9HUVRUJXQJVEH]�JH�ELV�]X
HLQHU�JHZLVVHQ�+|KH��'HU�]XVDPPHQ�PLW�GHQ�5HQWHQ��EHU�GLH�+|FKVWJUHQ]H�KLQDXVJHKHQGH
7HLO�GHU�9HUVRUJXQJVEH]�JH�ZLUG�ZHJJHN�U]W��HU�NRPPW�]XP�5XKHQ��'DV�5XKHQ�GHU
9HUVRUJXQJVEH]�JH�EHGHXWHW��GD��GHU�$QVSUXFK�GHV�9HUVRUJXQJVEHUHFKWLJWHQ�DXI�=DKOXQJ�GHV
UXKHQGHQ�7HLOV�HQWIlOOW��(V�EHGHXWHW�QLFKW�=DKOXQJVDXIVFKXE��VRQGHUQ�=DKOXQJVYHUOXVW�

'LH�+|FKVWJUHQ]H�ZLUG�DXIJUXQG�GHV�(LQWUDJHV�LP�)HOG�+|FKVWJUHQ]H�9RPKXQGHUWVDW]
�,QIRUPDWLRQVW\S�9HUVRUJXQJVEH]XJ��HUUHFKQHW��'LH�%HUHLQLJXQJ�GHV�5HQWHQEHWUDJHV�HUIROJW�DXI
%DVLV�GHU�$QJDEHQ�LP�,QIRUPDWLRQVW\S�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH�

$OV�5HQWHQ�JHOWHQ�

•� 5HQWHQ�DXV�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ

•� 5HQWHQ�DXV�HLQHU�]XVlW]OLFKHQ�$OWHUV��XQG�+LQWHUEOLHEHQHQYHUVRUJXQJ

•� /HLVWXQJHQ�DXV�HLQHU�EHUXIVWlQGLJHQ�9HUVRUJXQJVHLQULFKWXQJ�RGHU�DXV�HLQHU�EHIUHLHQGHQ
/HEHQVYHUVLFKHUXQJ��]X�GHQHQ�GHU�$UEHLWJHEHU�PLQGHVWHQV�GLH�+lOIWH�GHU�%HLWUlJH�JHOHLVWHW
KDW��RKQH�.LQGHU]XVFKX��

:LUG�HLQH�5HQWH�QLFKW�EHDQWUDJW�RGHU�DXI�VLH�YHU]LFKWHW�RGHU�ZLUG�DQ�LKUHU�6WHOOH�HLQH�$EILQGXQJ
JH]DKOW��ZLUG�VLH�DOV�ILNWLYH�5HQWH�LQ�GLH�$QUHFKQXQJ�PLWHLQEH]RJHQ�

9HUVRUJXQJVEH]�JH�ZHUGHQ�QHEHQ�5HQWHQ�QXU�ELV�]XP�(UUHLFKHQ�IROJHQGHU�*UHQ]H�JH]DKOW�

��� 5XKHVWDQGVEHDPWH

%HWUDJ��GHU�VLFK�DOV�5XKHJHKDOW�]X]�JOLFK�GHV�8QWHUVFKLHGVEHWUDJV�QDFK������$EV���
%HDPWHQYHUVRUJXQJVJHVHW]��%HDPW9*��HUJHEHQ�Z�UGH��ZHQQ

−� DOV�UXKHJHKDOWIlKLJH�%H]�JH�GHU�%HWUDJ�GHU�(QGVWXIH�GHU�%HVROGXQJVJUXSSH��DXV�GHU
VLFK�GDV�WDWVlFKOLFKH�5XKHJHKDOW�EHUHFKQHW��DQJHQRPPHQ�Z�UGH

−� DOV�UXKHJHKDOWIlKLJH�'LHQVW]HLW�GLH�=HLW�GHU�WDWVlFKOLFKHQ�UXKHJHKDOWIlKLJHQ�=HLW
]X]�JOLFK�GHU�EHL�GHU�5HQWH�EHU�FNVLFKWLJWHQ�=HLWHQ�HLQHU�UHQWHQYHUVLFKHUXQJVSIOLFKWLJHQ
%HVFKlIWLJXQJ�RGHU�7lWLJNHLW�QDFK�(LQWULWW�GHV�9HUVRUJXQJVIDOOHV�DQJHQRPPHQ�ZHUGHQ
Z�UGH

��� :LWZHQ

%HWUDJ��GHU�VLFK�DOV�:LWZHQJHOG�]X]�JOLFK�HLQHV�HYHQWXHOOHQ�8QWHUVFKLHGVEHWUDJV�QDFK
�����$EV����%HDPW9*�DXV�GHP�5XKHJHKDOW�QDFK�1U����HUJHEHQ�Z�UGH

��� :DLVHQ

%HWUDJ��GHU�VLFK�DOV�:DLVHQJHOG�]X]�JOLFK�HLQHV�HYHQWXHOOHQ�8QWHUVFKLHGVEHWUDJV�QDFK
�����$EV����%HDPW9*�DXV�GHP�5XKHJHKDOW�QDFK�1U����HUJHEHQ�Z�UGH

'HU�]XVDPPHQ�PLW�GHQ�EHUHLQLJWHQ�5HQWHQ��EHU�GLH�+|FKVWJUHQ]HQ�KLQDXVJHKHQGH�7HLO�GHU
9HUVRUJXQJVEH]�JH�ZLUG�ZHJJHN�U]W��HU�NRPPW�]XP�5XKHQ��'DV�5XKHQ�GHU
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5XKHQVUHJHOXQJ�QDFK������%HDPWHQYHUVRUJXQJVJHVHW]

$SULO����� ����

9HUVRUJXQJVEH]�JH�EHGHXWHW��GD��GHU�$QVSUXFK�GHV�9HUVRUJXQJVEHUHFKWLJWHQ�DXI�=DKOXQJ�GHV
UXKHQGHQ�7HLOV�HQWIlOOW��(V�EHGHXWHW�QLFKW�=DKOXQJVDXIVFKXE��VRQGHUQ�=DKOXQJVYHUOXVW�

'LH�IROJHQGH�*UDILN�]HLJW�GHQ�HQWVWHKHQGHQ�5XKHQVEHWUDJ��ZHQQ�GLH�6XPPH�DXV�GHQ
EHUHLQLJWHQ�5HQWHQ�XQG�GHP�9HUVRUJXQJVEH]XJ�GLH�+|FKVWJUHQ]H��EHUVFKUHLWHW�

���������
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:HQQ�PHKUHUH�5HQWHQ�DXI�GLH�9HUVRUJXQJVEH]�JH�DQJHUHFKQHW�ZHUGHQ�P�VVHQ��HUIROJW�GLH
%HUHFKQXQJ�GHV�5XKHEHWUDJV�PLW�GHP�*HVDPWEHWUDJ�GHU�5HQWHQ��GLH�XP�IUHLZLOOLJH
%HLWUDJV]HLWHQ�XQG�.LQGHU]XVFKOlJH�EHUHLQLJW�VLQG�

)�U�%HDPWH��GHUHQ�%HDPWHQYHUKlOWQLV�YRU�GHP������������OLHJW��JLOW�HLQ�)UHLEHWUDJ
YRQ�������'DV�5���6\VWHP�HQWQLPPW�KLHUEHL�GHQ�%HJLQQ�GHV�%HDPWHQYHUKlOWQLVVHV
DXV�GHP�,QIRW\S�9HUVRUJXQJVEH]XJ��������
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,QIRW\S�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN����������

���� $SULO�����

,QIRW\S�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN����������

'HILQLWLRQ
,P�,QIRW\S�6WDWLVWLNHQ�GHV�gIIHQWOLFKHQ�'LHQVWHV���������6XEW\S�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN
ZHUGHQ�GLH�'DWHQ�HUID�W��GLH�EHQ|WLJW�ZHUGHQ��XP�GLH�MlKUOLFKH�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN
EHL�3URGXNWLYVWDUW�GHV�6\VWHPV�QDFK�$QIRUGHUXQJ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV�]X�HUVWHOOHQ�

,P�ODXIHQGHQ�6\VWHP�ZLUG�GLH�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�DXI�*UXQGODJH�GHU
'DWHQ�LP�,QIRW\S�9HUVRUJXQJVEH]XJ��������HUVWHOOW��'DPLW�PX��]XU�(UVWHOOXQJ�GHU
9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�JHQHUHOO�I�U�GLH�3HUVRQDOIlOOH�NHLQ�'DWHQVDW]�GHV
,QIRW\SV�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�����������YRUKDQGHQ�VHLQ��=X��XQG�$EJlQJH
ZHUGHQ�DXWRPDWLVFK�HUNDQQW�

'LH�([LVWHQ]�YRQ�'DWHQVlW]HQ�GLHVHV�,QIRW\SV�LVW�DEHU�LQ�GHQ�IROJHQGHQ�6LWXDWLRQHQ
QRWZHQGLJ�

•� 6LH�P|FKWHQ�$OWGDWHQ�EHL�GHP�3URGXNWLYVWDUW�GHV�6\VWHPV��EHUQHKPHQ�XQG
HLQH�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�I�U�GLHVH�$OWGDWHQ�HUVWHOOHQ

•� 6LH�P|FKWHQ�EHVWLPPWH�'DWHQ�I�U�GLH�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�DXI
3HUVRQDOIDOOHEHQH��EHUVWHXHUQ

9HUZHQGXQJ
'LH�MlKUOLFKH�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�ZLUG�DXI�%DVLV�GHU�LP�-DQXDU�YRUKDQGHQHQ
'DWHQVlW]H�GHV�,QIRW\SV�9HUVRUJXQJVEH]XJ��������E]Z��GHV�,QIRW\SV
9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�����������HUVWHOOW�

%HL�HLQHP�3URGXNWLYVWDUW�GHV�6\VWHPV�PX��GDUDXI�JHDFKWHW�ZHUGHQ��GD��$OWGDWHQ�LP�HUVWHQ�-DKU
DOV�$OWEHVWDQG�JHPHOGHW�ZHUGHQ��=XJlQJH�GHV�OHW]WHQ�-DKUHV�P�VVHQ�DXFK�EHL�3URGXNWLYVWDUW�DOV
=XJDQJ�JHPHOGHW�ZHUGHQ��'DPLW�=XJlQJH�GDEHL�HLQPDOLJ�DOV�=XJDQJ�JHPHOGHW�ZHUGHQ�N|QQHQ�
PX��I�U�GLHVH�3HUVRQDOIlOOH�MHZHLOV�HLQ�'DWHQVDW]�GHV�,QIRW\SV�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN
����������PLW�GHU�*�OWLJNHLW�YRP�����-DQXDU�ELV�]XP�����'H]HPEHU�GHV�-DKUHV�DQJHOHJW�ZHUGHQ�
LQ�ZHOFKHP�VLH�DOV�=XJDQJ�JHPHOGHW�ZHUGHQ�VROOHQ��%HL�HLQHP�=X��XQG�$EJDQJ�LP�VHOEHQ�-DKU
PX��GHU�HQWVSUHFKHQGH�*UXQG�KLQWHUOHJW�ZHUGHQ�

6WUXNWXU
,QQHUKDOE�GHU�'DWHQJUXSSH�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�NDQQ�LQ�GDV�)HOG�3URWRNROOLHUXQJ�GDV
3URWRNROONHQQ]HLFKHQ�I�U�GLH�6WDWLVWLN�HLQJHWUDJHQ�ZHUGHQ��*HQHUHOO�ZLUG�GHU�3HUVRQDOIDOO�LQ�GLH
6WDWLVWLN�DXIJHQRPPHQ��GLHV�NDQQ�MHGRFK�GXUFK�HLQHQ�DEZHLFKHQGHQ�(LQWUDJ��EHUVWHXHUW
ZHUGHQ��VR�GD��GHU�3HUVRQDOIDOO�QXU�QDFKULFKWOLFK�SURWRNROOLHUW�RGHU�JDQ]��EHUOHVHQ�ZLUG�

$XVJHZHUWHW�ZHUGHQ�LQ�GHU�6WDWLVWLN�GLH�IROJHQGHQ�)HOGHU�

•� $UW�IU�KHUHV�'LHQVWYHUK�

•� /DXIEDKQ�%HVROGXQJVJUXSSH�DOV�GUHLVWHOOLJHU�6FKO�VVHO�GHU�6WDWLVWLVFKHQ�/DQGHVlPWHU

•� %HVWDQG�%HVWDQGVYHUlQGHUXQJ

•� *UXQG�9HUVRUJXQJ��IDOOV�HV�VLFK�XP�HLQHQ�=XJDQJ�KDQGHOW�

•� 'DWXP�GHU�=DKOXQJVDXIQDKPH
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•� 'DWXP�GHV�(QWVWHKHQV�GHV�5HFKWVDQVSUXFKV
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9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�HUVWHOOHQ

���� $SULO�����

9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�HUVWHOOHQ

9RUDXVVHW]XQJHQ
'HU�$XVZHUWXQJV]HLWUDXP�I�U�GLH�6WDWLVWLN�HUVWUHFNW�VLFK�YRP�-DQXDU�GHV�6WDWLVWLNMDKUHV�]XU�FN
ELV�DXI�GHQ�-DQXDU�GHV�YRUDQJHJDQJHQHQ�-DKUHV��)�U�-DQXDU�GHV�(UKHEXQJVMDKUHV�ZHUGHQ�GLH
KLHU�J�OWLJHQ�9HUVRUJXQJVEH]�JH��I�U�GDV�YHUJDQJHQH�-DKU�GLH�6XPPH��EHU�ODXIHQGH�E]Z�
HLQPDOLJH�9HUVRUJXQJVEH]�JH�JHPHOGHW��(V�HPSILHKOW�VLFK�GDKHU��EHL�HLQHP�3URGXNWLYVWDUW�LP
-DQXDU�EHL�GHU�$OWGDWHQ�EHUQDKPH�LP�/RKQNRQWR�GLH�/RKQDUWHQ�������ODXIHQGHU
9HUVRUJXQJVEH]XJ�9(�6WDWLVWLN��XQG�������HLQPDOLJHU�9HUVRUJXQJVEH]XJ�9(�6WDWLVWLN�
DXI]XEDXHQ�

:HLWHU�PX��JHZlKUOHLVWHW�VHLQ��GD��I�U�DOOH�0LWDUEHLWHU�HLQ�'DWHQVDW]�GHV�,QIRW\SV
9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�����������DQJHOHJW�ZXUGH��GD�GDV�5���6\VWHP�VRQVW�DOOH�)lOOH�DOV
=XJlQJH�PHOGHQ�Z�UGH�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�-lKUOLFKH�→�/LVWHQ�6WDWLVWLN�→�9HUVRUJXQJVHPSIlQJHU�→
(UVWHOOHQ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHV�5HSRUWV�5369(2'�
�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN��

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�6HOHNWLRQVNULWHULHQ�DQ�

��� 7UDJHQ�6LH�LP�'DWHQIHOG�-DKU�GHU�(UKHEXQJ�GDV�-DKU�HLQ��DXI�GDV�VLFK�GLH
9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�EH]LHKW�

��� *HEHQ�6LH�LP�)HOG�7HP6H�2EMHNW�,'��HLQH�2EMHNWQU��DQ�

:HQQ�6LH�GLHVHV�)HOG�OHHU�ODVVHQ��YHUJLEW�GDV�5���6\VWHP�GHP�7HP6H�2EMHNW
DXWRPDWLVFK�HLQH�2EMHNWQXPPHU�DXV�(UKHEXQJVMDKU�XQG�(UVWHOOXQJVGDWXP�XQG�I�JW
GLHVH�2EMHNWQXPPHU�DQ�GLH�YRUDQVWHKHQGH��IHVWH�.HQQXQJ�DQ��6LH�N|QQHQ�GDV
(UKHEXQJVMDKU�XQG�(UVWHOOXQJVGDWXP�PLW�HLQHU�LQGLYLGXHOOHQ�2EMHNWQXPPHU
�EHUVWHXHUQ��:LU�HPSIHKOHQ�,KQHQ��HLQH�LQGLYLGXHOOH�2EMHNWQXPPHU�YRU�DOOHP�EHL�GHU
(UVWHOOXQJ�YRQ�PHKUHUHQ�7HP6H�2EMHNWHQ�DQ�HLQHP�7DJ�HLQ]XWUDJHQ��GD�GDV
5���6\VWHP�EHL�7HP6H�2EMHNWHQ�PLW�JOHLFKHU�.HQQXQJ�GDV�MHZHLOV�lOWHUH�2EMHNW
RKQH�:DUQXQJ��EHUVFKUHLEW�

��� :HQQ�6LH�HLQH�$XVJDEH�GHU�3HUVRQDOQXPPHU�LP�'DWHQVDW]�Z�QVFKHQ��NHQQ]HLFKQHQ�6LH
GDV�)HOG�3HUVRQDOQXPPHU�DXIQHKPHQ��'DGXUFK�ZLUG�GDV�XUVSU�QJOLFKH�/HHUIHOG�1U�����LP
'DWHQVDW]�PLW�GHU�3HUVRQDOQXPPHU�JHI�OOW�

��� :HQQ�6LH�GDV�)HOG�'DWHQ�GHU�9HUVRUJXQJVHPSIlQJHU�NHQQ]HLFKQHQ��HUVWHOOW�GHU�5HSRUW
]XVlW]OLFK�]XP�'DWHQVDW]�HLQH�ZHLWHUH�/LVWH�PLW�GHQ�'DWHQ�GHU�9HUVRUJXQJVHPSIlQJHU�DOV
3URWRNROO�

��� :lKOHQ�6LH� �$XVI�KUHQ�
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(UJHEQLV
6LH�HUKDOWHQ�HLQH�/LVWH�GHU�JHPHOGHWHQ�3HUVRQDOQXPPHUQ�]X]�JOLFK�HLQHU�)HKOHUOLVWH��ZHOFKH�GLH
)HKOHUXUVDFKHQ�EHVFKUHLEW�
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'DWHQWUlJHU�]XU�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�HUVWHOOHQ

���� $SULO�����

'DWHQWUlJHU�]XU�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN
HUVWHOOHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�HLQH�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�PLW�GHP�5HSRUW�5369(2'�
�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN��HUVWHOOW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�-lKUOLFKH�→�/LVWHQ�6WDWLVWLN�→�9HUVRUJXQJVHPSIlQJHU�→
'DWHQWUlJHU�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHV�5HSRUWV�5389(2''��'RZQORDG�YRQ�'DWHQWUlJHU
DXI�'LVNHWWH��

��� 7UDJHQ�6LH�LQ�GDV�)HOG�$XVZHUWXQJVGDWHQ�HQWKDOWHQ�LQ�GLH�.HQQXQJ�GHV�7HP6H�2EMHNWV�HLQ�

��� :lKOHQ�6LH��RE�GLH�$XVJDEH�DXI�HLQHQ�$SSOLNDWLRQVVHUYHU�RGHU�DXI�,KUHQ�3&�HUIROJHQ�VROO�
XQG�JHEHQ�6LH�GLH�=LHOGDWHL�DQ�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
'HU�'DWHQWUlJHU�]XU�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN�ZLUG�HUVWHOOW�
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$EUHFKQXQJ�YRQ�9HUVRUJXQJVHPSIlQJHUQ

(LQVDW]P|JOLFKNHLWHQ
$OOH�LP�5���6\VWHP�JHI�KUWHQ�%HDPWHQ�E]Z��GHUHQ�+LQWHUEOLHEHQH�P�VVHQ�QDFK�GHP�(LQWULWW�GHV
9HUVRUJXQJVIDOOHV�DOV�9HUVRUJXQJVHPSIlQJHU�DEJHUHFKQHW�ZHUGHQ��'LHVH�)XQNWLRQ�ZLUG
LQQHUKDOE�GHV�$EUHFKQXQJVSUR]HVVHV�YRP�5���6\VWHP��EHUQRPPHQ�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→
$EUHFKQXQJ�YRQ�9HUVRUJXQJVHPSIlQJHUQ�P�VVHQ�GLH�QRWZHQGLJHQ�6\VWHPHLQVWHOOXQJHQ
YRUJHQRPPHQ�ZHUGHQ��GDPLW�LQQHUKDOE�GHV�$EUHFKQXQJVVFKHPDV�GLH�9HUVRUJXQJVEH]�JH
EHUHFKQHW�ZHUGHQ�

$EODXI
,QQHUKDOE�GHV�$EUHFKQXQJVVFKHPDV�'�����8QWHUVFKHPD�'*'��ODXIHQ�QDFK�GHP�(LQOHVHQ�GHU
*UXQGGDWHQ�'HXWVFKODQG�QDFKIROJHQG�GDUJHVWHOOWH�6FKULWWH�DE�
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���� $SULO�����
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�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

)DPLOLHQ]XVFKODJVEHUHFKWLJXQJ�XQG�.LQGHUJHOGEHUHFKWLJXQJ�LQ�GHU�%HDPWHQYHUVRUJXQJ

$SULO����� ����

)DPLOLHQ]XVFKODJVEHUHFKWLJXQJ�XQG
.LQGHUJHOGEHUHFKWLJXQJ�LQ�GHU�%HDPWHQYHUVRUJXQJ

9HUZHQGXQJ
'LH�)HVWOHJXQJ�GHU�)DPLOLHQ]XVFKODJVEHUHFKWLJXQJ��I�U�GLH�%HUHFKQXQJ�GHV
8QWHUVFKLHGVEHWUDJV�QDFK������$EV����%HDPW9*��XQG�GHU�.LQGHUJHOGEHUHFKWLJXQJ�KDW
HQWVFKHLGHQGHQ�(LQIOX��DXI�GLH�%HUHFKQXQJ�GHU�+|KH�GHU�MHZHLOLJHQ�=DKOXQJHQ�LP�5���6\VWHP�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�UHOHYDQWHQ�6\VWHPHLQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�$EUHFKQXQJ�YRQ�9HUVRUJXQJVHPSIlQJHUQ�→
+LQWHUEOLHEHQHQYHUVRUJXQJ�→�)DPLOLHQ]XVFKODJVEHUHFKWLJXQJ�SIOHJHQ�YRUJHQRPPHQ�

$NWLYLWlWHQ

���)DOO��'HU�%HDPWH�WULWW�LQ�GHQ�5XKHVWDQG

'LHVHU�)DOO�LVW�LGHQWLVFK�PLW�GHP�%HDPWHQ��1DFK�GHU�3HQVLRQLHUXQJ�GHV�%HDPWHQ�KlQJW�GLH
)DPLOLHQ]XVFKODJVEHUHFKWLJXQJ�VHLQHU�.LQGHU�ZHLWHU��EHU�GHQ�,QIRW\S�)DPLOLH��������DQ�GHU
3HUVRQ�GHV�9HUVRUJXQJVXUKHEHUV��'LH�.LQGHUJHOGEHUHFKWLJXQJ�ZLUG�DQDORJ��EHU�GHQ�,QIRW\S
.LQGHUJHOGEHUHFKWLJXQJ��������DQ�GHQ�9HUVRUJXQJVXUKHEHU�JHEXQGHQ��'LH�=DKOXQJ�EHLGHU
%HWUlJH�HUIROJW�DQ�GHQ�9HUVRUJXQJVXUKHEHU�

(LQ�LQ�GHQ�5XKHVWDQG�JHWUHWHQHU�%HDPWHU�KDW�GUHL�.LQGHU��ZRYRQ�GDV�HUVWH�.LQG�DXV
VHLQHU�(KH�PLW�VHLQHU�HUVWHQ�YHUVWRUEHQHQ�)UDX�VWDPPW��)ROJHQGH�'DWHQVlW]H
P�VVHQ�YRUOLHJHQ�
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���)DOO��7RG�GHV�%HDPWHQ

6WLUEW�GHU�%HDPWH�RGHU�5XKHVWDQGVEHDPWH��VR�LVW�GHU�,QIRW\S�)DPLOLH��������GHV
9HUVRUJXQJVXUKHEHUV�DE]XJUHQ]HQ��'LH�)DPLOLHQ]XVFKODJVEHUHFKWLJXQJ��EHU�GHQ�,QIRW\S�)DPLOLH
�������KlQJW�ZHLWHUKLQ�DP�9HUVRUJXQJVXUKHEHU��GD�QXU��EHU�LKQ�DOOH�IDPLOLHQ]XVFKODJVUHOHYDQWHQ
.LQGHU�PLWHLQDQGHU�YHUNQ�SIW�VLQG��'LH�$XVSUlJXQJ�LP�)HOG�=XVFKODJVEHU��JLEW�GDQQ�DOOHUGLQJV
DQ��DQ�ZHQ�GLH�=DKOXQJ�GHV�=XVFKODJV�]X�HUIROJHQ�KDW��'DEHL�VLQG�IROJHQGH�(LQWUlJH�P|JOLFK�

$XVSUlJXQJ�GHU
)DPLOLHQ]XVFKODJVEHUHFKWLJXQJ

%HGHXWXQJ�I�U�GLH�$XV]DKOXQJ�GHV
)DPLOLHQ]XVFKODJV



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

)DPLOLHQ]XVFKODJVEHUHFKWLJXQJ�XQG�.LQGHUJHOGEHUHFKWLJXQJ�LQ�GHU�%HDPWHQYHUVRUJXQJ

���� $SULO�����

LP�0XVWHUFXVWRPL]LQJ

�� 'DV�.LQG�LVW�HLQH�9ROOZDLVH�XQG�GLH�=DKOXQJ
GHV�=XVFKODJV�HUIROJW�DQ�VLFK�VHOEVW�

�� 'DV�.LQG�LVW�HLQH�+DOEZDLVH�XQG�GLH�=DKOXQJ
GHV�=XVFKODJV�HUIROJW�DQ�GLH�:LWZH�

�� 'DV�.LQG�LVW�HLQH�+DOEZDLVH�XQG�GLH�=DKOXQJ
GHV�=XVFKODJV�HUIROJW�DQ�HLQH�IU�KHUH�(KHIUDX�

%HL�7RG�GHV�%HDPWHQ�RGHU�GHV�5XKHVWDQGVEHDPWHQ�LVW�GLH�(LQJDEH�GHU�$XVSUlJXQJ
����=XVFKODJVEHUHFKWLJXQJ�ELV����-DKUH��LP�,QIRW\S�)DPLOLH��������LP�)HOG
=XVFKODJVEHU��]ZDU�ZHLWHUKLQ�P|JOLFK��MHGRFK�VROOWHQ�6LH�GDUDXI�DFKWHQ��GD��QXU�HLQH
GHU�$XVSUlJXQJHQ����RGHU����VLQQYROO�LVW�

)�U�GLH�%HUHFKQXQJ�GHV�)DPLOLHQ]XVFKODJV�LVW�HV�ZHLWHUKLQ�HUIRUGHUOLFK��GD��DOOH
3HUVRQHQ��GLH�HLQHQ�)DPLOLHQ]XVFKODJ�JH]DKOW�EHNRPPHQ��LP�,QIRW\S�)DPLOLH�������
EHLP�9HUVRUJXQJVXUKHEHU�PLW�LKUHU�3HUVRQDOQXPPHU�HUID�W�VLQG��$QGHUQIDOOV�EULFKW
GDV�3URJUDPP�DE�

'LH�+|KH�GHV�)DPLOLHQ]XVFKODJV�MH�.LQG�HQWVSULFKW�GHP�:HUW�GHV�JHVDPWHQ�=XVFKODJV�I�U�DOOH
.LQGHU�JHWHLOW�GXUFK�GLH�$Q]DKO�GHU�.LQGHU�

'DV�.LQGHUJHOG�ZLUG�LP�)DOO�GHV�7RGHV�GHV�5XKHVWDQGVEHDPWHQ�DQ�GLH�:LWZH�JH]DKOW��%HL�LKU
PX��DOVR�GHU�,QIRW\S�.LQGHUJHOGEHUHFKWLJXQJ��������DQJHOHJW�ZHUGHQ��9RUDXVVHW]XQJ�LVW�GDI�U
MHGRFK�GLH�([LVWHQ]�YRQ�'DWHQVlW]HQ�GHV�,QIRW\SV�)DPLOLH��������DXFK�EHL�LKU��'LHVH�'DWHQVlW]H
ZHUGHQ�MHGRFK�QLFKW�I�U�GLH�)DPLOLHQ]XVFKODJVEHUHFKWLJXQJ�JHOHVHQ�

(LQ�LQ�GHQ�5XKHVWDQG�JHWUHWHQHU�%HDPWHU�KDW�GUHL�.LQGHU��ZRYRQ�GDV�HUVWH�.LQG�DXV
VHLQHU�(KH�PLW�VHLQHU�HUVWHQ�YHUVWRUEHQHQ�)UDX�VWDPPW��1DFK�GHP�7RG�GHV
5XKHVWDQGVEHDPWHQ�P�VVHQ�IROJHQGH�'DWHQVlW]H�YRUOLHJHQ�
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�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

.LQGHUHU]LHKXQJV]XVFKODJ

$SULO����� ����

.LQGHUHU]LHKXQJV]XVFKODJ

9HUZHQGXQJ
'HU�.LQGHUHU]LHKXQJV]XVFKODJ�NDQQ�VRZRKO��EHU�GHQ�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH
�������DOV�DXFK��EHU�GHQ�,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ��������DXIJHJHEHQ�ZHUGHQ��'DEHL
XQWHUVFKHLGHW�PDQ�GLH�EHLGHQ�IROJHQGHQ�)lOOH�

•� 'XUFK�$XIJDEH�GHU�/RKQDUW�29.(���29&��ZLUG�EHLP�8UKHEHU�GHU�9HUVRUJXQJ�HLQ�]X
EHU�FNVLFKWLJHQGHU�.LQGHUHU]LHKXQJV]XVFKODJ�YRUJHJHEHQ��'D�GDV�6\VWHP�GLH
+|FKVWEHWUDJVUHJHOXQJ�QDFK����$EV����.(=*�QLFKW�EHU�FNVLFKWLJW��PX��GHU�DXIJHJHEHQH
=XVFKODJ�LQ�GLHVHU�+LQVLFKW�EHUHLWV�NRUULJLHUW�VHLQ��(LQ�EHLP�8UKHEHU�DXIJHJHEHQHU
(U]LHKXQJV]XVFKODJ�ZLUG�DXFK�EHL�GHU�%HUHFKQXQJ�GHU�+LQWHUEOLHEHQHQEH]�JH�HLQJHOHVHQ�
(V�ZLUG�DXI�GHQ�:LWZHQ��E]Z��:DLVHQDQWHLO�JHN�U]W�XQG�JHJHEHQHQIDOOV�HLQH
)DPLOLHQN�U]XQJ�GXUFKJHI�KUW��'HU�(U]LHKXQJV]XVFKODJ�ZLUG�EHL�GHU�5HQWHQDQUHFKQXQJ
QDFK�����EHU�FNVLFKWLJW�

•� hEHU�GLH�/RKQDUW�29.%���29'��ZLUG�EHLP�9HUVRUJXQJVHPSIlQJHU�HLQ�]X
EHU�FNVLFKWLJHQGHU�.LQGHUHU]LHKXQJV]XVFKODJ�YRUJHJHEHQ��'HU�=XVFKODJ�ZLUG�QXU�EHLP
9HUVRUJXQJVHPSIlQJHU�VHOEHU�EHU�FNVLFKWLJW�XQG�PX��EHUHLWV�KLQVLFKWOLFK
+|FKVWEHWUDJVUHJHOXQJ�QDFK����$EV����.(=*�NRUULJLHUW�VHLQ��'LHVHU
.LQGHUHU]LHKXQJV]XVFKODJ�ZLUG�QXU�EHL�GHU�$EUHFKQXQJ�GHV�9HUVRUJXQJVHPSIlQJHUV�VHOEVW
�QLFKW�EHL�VHLQHQ�+LQWHUEOLHEHQHQ��EHU�FNVLFKWLJW��)DPLOLHQN�U]XQJHQ�ZHUGHQ�QLFKW�EHDFKWHW�
'HU�(U]LHKXQJV]XVFKODJ�ZLUG�EHL�GHU�5HQWHQDQUHFKQXQJ�QDFK�����EHU�FNVLFKWLJW�

%UXWWRZLUNVDP�VLQG�QXU�GLH�WHFKQLVFKHQ�/RKQDUWHQ��29&�E]Z���29'��GLHVH�ZHUGHQ��EHU
%HZHUWXQJVJUXQGODJHQ�DXV�GHQ�/RKQDUWHQ�29.(�E]Z��29.%�ZlKUHQG�GHU�$EUHFKQXQJ
JHQHULHUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUNQ�SIXQJ�GHU�+LQWHUEOLHEHQHQ�PLW�GHP�9HUVRUJXQJVHPSIlQJHU

���� $SULO�����

9HUNQ�SIXQJ�GHU�+LQWHUEOLHEHQHQ�PLW�GHP
9HUVRUJXQJVHPSIlQJHU

9HUZHQGXQJ
)�U�GLH�$EUHFKQXQJ�YRQ�9HUVRUJXQJVHPSIlQJHUQ�LP�5���6\VWHP�KDW�GLH�8QWHUVFKHLGXQJ
]ZLVFKHQ�GHP�9HUVRUJXQJVXUKHEHU�XQG�GHP�9HUVRUJXQJVHPSIlQJHU�]HQWUDOH�%HGHXWXQJ�
9HUVRUJXQJVXUKHEHU�LVW�JUXQGVlW]OLFK�GHU�SHQVLRQLHUWH�%HDPWH��9HUVRUJXQJVHPSIlQJHU�N|QQHQ
VRZRKO�GHU�5XKHVWDQGVEHDPWH�DOV�DXFK�+LQWHUEOLHEHQH�VHLQ�

)XQNWLRQVXPIDQJ
9HUVRUJXQJVXUKHEHU�XQG�JHJHEHQHQIDOOV�+LQWHUEOLHEHQH�P�VVHQ�LP�5���6\VWHP�PLWHLQDQGHU
YHUNQ�SIW�VHLQ��%HL�GHU�$EUHFKQXQJ�HLQHV�+LQWHUEOLHEHQHQ�JUHLIW�GDV�6\VWHP��EHU�GLH
3HUVRQDOQXPPHU�GHV�9HUVRUJXQJVXUKHEHUV�LP�,QIRW\S�9HUVRUJXQJ��������DXI�ZHVHQWOLFKH�'DWHQ�
GLH�DP�9HUVRUJXQJVXUKHEHU�KlQJHQ��]XU�FN��8PJHNHKUW�ZHUGHQ�GHP�%HDPWHQ�DOOH�3HUVRQHQ�
GLH�HYHQWXHOO�DOV�VHLQH�+LQWHUEOLHEHQHQ�$QVSUXFK�DXI�9HUVRUJXQJ�EHJU�QGHQ�N|QQWHQ��LP�,QIRW\S
)DPLOLH���������EHU�HLQH�(LQJDEH�LP�)HOG�3HUV1U��5HIHUHQ]SHUVRQDOQXPPHU��]XJHRUGQHW�

'LHVH�9HUNQ�SIXQJHQ�ZHUGHQ�LQ�IROJHQGHU�*UDSKLN�YHUGHXWOLFKW�
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%HDPWH�LQ�GHQ�5XKHVWDQG�YHUVHW]HQ

$SULO����� ����

%HDPWH�LQ�GHQ�5XKHVWDQG�YHUVHW]HQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→

$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3HUVRQDOPD�QDKPHQ�

��� 7UDJHQ�6LH�LQ�GDV�)HOG�3HUVRQDOQXPPHU�GLH�UHOHYDQWH�1XPPHU�GHV�0LWDUEHLWHUV�HLQ�

��� 0DUNLHUHQ�6LH�GLH�3HUVRQDOPD�QDKPH�3HQVLRQLHUXQJ��%HDPWH��

��� :lKOHQ�6LH� �$XVI�KUHQ�

6LH�JHODQJHQ�DXI�GLH�6LFKW�GHV�,QIRW\SV�0D�QDKPHQ���������:HQQ�6LH�GLHVHQ�,QIRW\S
VLFKHUQ��ZHUGHQ�,KQHQ�XQWHU�DQGHUHQ�IROJHQGH�,QIRW\SHQ�LP�5DKPHQ�HLQHU�G\QDPLVFKHQ
0D�QDKPH�]XU�3IOHJH�DQJHERWHQ�

−� ,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ�������

−� ,QIRW\S�6ROODUEHLWV]HLW�������

−� ,QIRW\S�%DVLVEH]�JH�������

−� ,QIRW\S�9HUVRUJXQJVEH]XJ�������

−� ,QIRW\S�9HUVRUJXQJVHPSIlQJHUVWDWLVWLN����������

−� ,QIRW\S�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH�������

��� 6LFKHUQ�6LH�GLH�bQGHUXQJHQ�LQ�GLHVHQ�,QIRW\SHQ�

(UJHEQLV
:HQQ�HLQ�%HDPWHU�LQ�GHQ�5XKHVWDQG�WULWW��VR�ZLUG�LKP�DQVWHOOH�VHLQHU�%H]�JH�GLH�9HUVRUJXQJ
XQWHU�GHU�JOHLFKHQ�3HUVRQDOQXPPHU�JH]DKOW��'XUFK�GDV�'XUFKI�KUHQ�GHU�0D�QDKPH
3HQVLRQLHUXQJ��%HDPWH��ZHUGHQ�GLH�,QIRW\SHQ�%DVLVEH]�JH���������9HUVRUJXQJVEH]XJ�������
XQG�$QUHFKQXQJ�DXI�9HUVRUJXQJVEH]�JH��������DEJHJUHQ]W�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

+LQWHUEOLHEHQH�LQV�5���6\VWHP�DXIQHKPHQ

���� $SULO�����

+LQWHUEOLHEHQH�LQV�5���6\VWHP�DXIQHKPHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→

$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3HUVRQDOPD�QDKPHQ�

��� 7UDJHQ�6LH�LQ�GDV�)HOG�3HUVRQDOQXPPHU�HLQH�QHXH�1XPPHU�I�U�GHQ�+LQWHUEOLHEHQHQ�HLQ�

��� 0DUNLHUHQ�6LH�GLH�3HUVRQDOPD�QDKPH�$XIQDKPH�9HUVRUJXQJ�+LQWHUEO�

��� :lKOHQ�6LH� �$XVI�KUHQ�

6LH�JHODQJHQ�DXI�GLH�6LFKW�GHV�,QIRW\SV�0D�QDKPHQ���������:HQQ�6LH�GLHVHQ�,QIRW\S
VLFKHUQ��ZHUGHQ�,KQHQ�ZHLWHUH�,QIRW\SHQ�I�U�MHZHLOV�HLQHQ�GHU�+LQWHUEOLHEHQHQ�LP
5DKPHQ�HLQHU�G\QDPLVFKHQ�0D�QDKPH�]XU�3IOHJH�DQJHERWHQ�

:HJHQ�GHU�9HUNQ�SIXQJ�GHU�+LQWHUEOLHEHQHQ�PLW�GHP�9HUVRUJXQJVXUKHEHU�VROOWHQ
DOOH�WDULIOLFKHQ�(LQRUGQXQJHQ�GHU�+LQWHUEOLHEHQHQ�JOHLFK�GHQHQ�GHV�8UKHEHUV�VHLQ�

,P�,QIRW\S�9HUVRUJXQJVEH]XJ��������JHEHQ�6LH�LP�)HOG�3HUQU��GHV
9HUVRUJXQJVXUKHEHUV�GLH�3HUVRQDOQXPPHU�GHV�YHUVWRUEHQHQ�9HUVRUJXQJVXUKHEHUV
HLQ�

��� 6LFKHUQ�6LH�GLH�bQGHUXQJHQ�LQ�GLHVHQ�,QIRW\SHQ�I�U�MHGHQ�GHU�+LQWHUEOLHEHQHQ�

(UJHEQLV
,P�)DOOH�GHV�7RGHV�GHV�DNWLYHQ�%HDPWHQ�RGHU�GHV�5XKHVWDQGVEHDPWHQ�VLQG�GLH�+LQWHUEOLHEHQHQ
DQVSUXFKVEHUHFKWLJW�DXI�GLH�+LQWHUEOLHEHQHQYHUVRUJXQJ��'LH�,QIRW\SHQ�%DVLVEH]�JH��������XQG
9HUVRUJXQJVEH]XJ��������G�UIHQ�QLFKW�DEJHJUHQ]W�ZHUGHQ��'XUFK�GDV�'XUFKI�KUHQ�GHU
0D�QDKPH�7RG�GHV�5XKHVWDQGVEHDPWHQ�ZLUG�GHU�,QIRW\S�$EUHFKQXQJVVWDWXV��������DEJHJUHQ]W
E]Z��LP�)HOG�QLFKW�PHKU�DEUHFKQHQ�GDV�'DWXP�HLQJHWUDJHQ��ELV�]X�GHP�GHU�8UKHEHU�PD[LPDO
DEJHUHFKQHW�ZHUGHQ�GDUI��,P�JOHLFKHQ�$UEHLWVVFKULWW�ZHUGHQ�DOOH�6lW]H�GHV�,QIRW\SV�)DPLOLH
��������EHUSU�IW�XQG��EHU�GLH�0D�QDKPH�$XIQDKPH�9HUVRUJXQJ�+LQWHUEO��GLH�3HUVRQHQ�LQV�5���
6\VWHP��EHUQRPPHQ��GLH�LQ�=XNXQIW�9HUVRUJXQJVHPSIlQJHU�VLQG�

'LH�0D�QDKPH�$XIQDKPH�9HUVRUJXQJ�+LQWHUEO��HUID�W�MHZHLOV�QXU�GLH�'DWHQ�HLQHV
+LQWHUEOLHEHQHQ��6LQG�PHKUHUH�+LQWHUEOLHEHQH�YRUKDQGHQ��PX��GLH�0D�QDKPH
PHKUPDOV�KLQWHUHLQDQGHU�GXUFKJHI�KUW�ZHUGHQ�

:HLWHUKLQ�PX��EHL�GHU�$OWGDWHQ�EHUQDKPH�GDUDXI�JHDFKWHW�ZHUGHQ��GD��HYHQWXHOO
:DLVHQ�LQ�GDV�5���6\VWHP��EHUQRPPHQ�ZHUGHQ�P�VVHQ��I�U�GLH�NHLQ
9HUVRUJXQJVXUKHEHU�PLW��EHUQRPPHQ�ZXUGH��ZHLO�GLHVH�'DWHQ�LP�$OWV\VWHP�QLFKW
]XU�9HUI�JXQJ�VWHKHQ��)�U�GLHVH�)lOOH�PX��HLQ�'XPP\�9HUVRUJXQJVXUKHEHU
DQJHOHJW�ZHUGHQ�
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0DQXHOOH�9HUVRUJXQJVEH]�JH�DXIJHEHQ

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→
$EUHFKQXQJ�YRQ�9HUVRUJXQJVHPSIlQJHUQ�→�$EUHFKQXQJ�→�/RKQDUWHQ�I�U�PDQXHOOH�9RUJDEH
9HUVRUJXQJVEH]XJ��EHUSU�IHQ�P�VVHQ�GLH�/RKQDUWHQ��GLH�GHQ�PDQXHOOHQ�9HUVRUJXQJVEH]XJ
GDUVWHOOHQ��LQ�GHU�9HUDUEHLWXQJVNODVVH����PLW�GHU�$XVSUlJXQJ���JHVFKO�VVHOW�VHLQ�

9RUJHKHQVZHLVH
%HL�GHP�9HUVRUJXQJVXUKHEHU�ZLUG�GHU�PDQXHOOH�9HUVRUJXQJVEH]XJ�LP�,QIRUPDWLRQVW\S
%DVLVEH]�JH��������KLQWHUOHJW��+LQWHUEOLHEHQH�EHVLW]HQ�NHLQHQ�HLJHQHQ�,QIRUPDWLRQVW\SHQ
%DVLVEH]�JH���������)�U�VLH�ZLUG�GDKHU�GHU�PDQXHOOH�9HUVRUJXQJVEH]XJ�LP�,QIRUPDWLRQVW\S
:LHGHUNHKUHQGH�%H��XQG�$E]�JH��������KLQWHUOHJW�

$��0DQXHOOH�9HUVRUJXQJVEH]�JH�I�U�GHQ�9HUVRUJXQJVXUKHEHU�DXIJHEHQ

��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→
$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3IOHJHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�HLQ��I�U�GHQ�6LH�HLQHQ�9HUVRUJXQJVEH]XJ
PDQXHOO�YRUJHEHQ�P|FKWHQ�

��� 0DUNLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�$EUHFKQXQJ�%UXWWR�1HWWR�GHQ�(LQWUDJ�%DVLVEH]�JH
�,QIRW\S�������

��� :lKOHQ�6LH� �$QOHJHQ�

��� *HEHQ�6LH�GLH�/RKQDUW�PLW�GHP�HQWVSUHFKHQGHQ�%HWUDJ�DXI��GLH�LQ�,KUHP�5���6\VWHP�DOV
PDQXHOOH�9RUJDEH�GHU�9HUVRUJXQJVEH]�JH�I�U�9HUVRUJXQJVXUKHEHU�GHILQLHUW�LVW��$OV
0XVWHUORKQDUW�ZLUG�YRQ�6$3�GLH�/RKQDUW�2�����9RUJDEH�9HUVRUJXQJVEH]XJ��DXVJHOLHIHUW�

$FKWHQ�6LH�GDUDXI��GD��LQ�GLHVHP�,QIRW\S�DXVVFKOLH�OLFK�GLHVH�/RKQDUW�DXIJHJHEHQ�ZLUG�

��� :lKOHQ�6LH� �6LFKHUQ�

,VW�EHLP�9HUVRUJXQJVXUKHEHU�HLQ�9HUVRUJXQJVEH]XJ�PDQXHOO�DXIJHJHEHQ�ZRUGHQ�
GDQQ�PX��DXFK�VSlWHU�EHL�VHLQHQ�+LQWHUEOLHEHQHQ�GLH�9HUVRUJXQJ�PDQXHOO
DXIJHJHEHQ�ZHUGHQ��(LQH�+LQWHUEOLHEHQHQDEUHFKQXQJ�DXIJUXQG�HLQHV�EHLP
8UKHEHUV�PDQXHOO�DXIJHJHEHQHQ�%HWUDJV�ZLUG�YRP�5���6\VWHP�QLFKW�XQWHUVW�W]W�

%��0DQXHOOH�9HUVRUJXQJVEH]�JH�I�U�GLH�+LQWHUEOLHEHQHQ�DXIJHEHQ

��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→
$GPLQLVWUDWLRQ�→�3HUVRQDOVWDPP�→�3IOHJHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU�GHV�HQWVSUHFKHQGHQ�0LWDUEHLWHUV�HLQ��I�U�GHQ�6LH�HLQHQ
9HUVRUJXQJVEH]XJ�PDQXHOO�YRUJHEHQ�P|FKWHQ�

��� 0DUNLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�$EUHFKQXQJ�%UXWWR�1HWWR�GHQ�(LQWUDJ�:LHGHUN�
%H�$E]�JH��,QIRW\S�������

��� :lKOHQ�6LH� �$QOHJHQ�
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��� *HEHQ�6LH�GLH�/RKQDUW�PLW�GHP�HQWVSUHFKHQGHQ�%HWUDJ�DXI��GLH�LQ�,KUHP�5���6\VWHP�DOV
PDQXHOOH�9RUJDEH�GHU�9HUVRUJXQJVEH]�JH�I�U�+LQWHUEOLHEHQH�GHILQLHUW�LVW��$OV�0XVWHUORKQDUW
ZLUG�YRQ�6$3�GLH�/RKQDUW�2�����9RUJDEH�9HUV�EH]XJ�+LQWEO��DXVJHOLHIHUW�

��� :lKOHQ�6LH� �6LFKHUQ�

(UJHEQLV
'HU�9HUVRUJXQJVEH]XJ�LVW�HUID�W�XQG�ZLUG�LQ�GHU�$EUHFKQXQJ�JH]RJHQ��(V�ILQGHW�NHLQH
DXWRPDWLVFKH�%HUHFKQXQJ�GHU�9HUVRUJXQJVEH]�JH�VWDWW�
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0RGHOOYDULDQWHQ�]XU�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP�0XWWHUVFKDIWVJHOG

$SULO����� ����

0RGHOOYDULDQWHQ�]XU�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP
0XWWHUVFKDIWVJHOG

'HILQLWLRQ
hEHU�GLH�0RGHOOYDULDQWHQ�]XU�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP�0XWWHUVFKDIWVJHOG�N|QQHQ
.RPELQDWLRQHQ�YRQ�6\VWHPHLQVWHOOXQJHQ�I�U�GLH�'XUFKI�KUXQJ�GHU�%HUHFKQXQJ�IHVWJHKDOWHQ
ZHUGHQ�

9HUZHQGXQJ
'LH�0RGHOOYDULDQWHQ�VLQG�LQ�GHU�7DEHOOH�7�'����0RGHOOH�=XVFKX��]XP�0XWWHUVFKDIWVJHOG�
]XVDPPHQJHID�W��'LH�YHUVFKLHGHQHQ�0RGHOOH�N|QQHQ�6LH�QXW]HQ��XP�DEKlQJLJ�YRQ�GHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ�GHU�0LWDUEHLWHULQ�GLH�$UW�GHU�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP
0XWWHUVFKDIWVJHOG�]X�GHILQLHUHQ�

'LH�0RGHOOH�VLQG�]HLWSXQNWDEKlQJLJ��:HOFKHV�0RGHOO�I�U�GLH�0LWDUEHLWHULQ�DQJHZHQGHW�ZLUG�
KlQJW�VRPLW�QLFKW�QXU�YRQ�LKUHU�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�DE��5HOHYDQW�LVW�HEHQVR�GHU�%HJLQQ
GHU�0XWWHUVFKXW]IULVW��'DV�]X�GLHVHP�=HLWSXQNW�J�OWLJH�0RGHOO�JLOW�I�U�GLH�JHVDPWH�6FKXW]IULVW�

'HU�$UEHLWJHEHU�NDQQ�DOWHUQDWLY�IROJHQGH�%HUHFKQXQJVYDULDQWHQ�HLQVHW]HQ�

•� 9ROOH�DXWRPDWLVFKH�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP�0XWWHUVFKDIWVJHOG

+LHUEHL�HUIROJW�LP�0RQDW�GHU�=DKOXQJ�GHV�=XVFKXVVHV�HLQH�5�FNUHFKQXQJ�DXI�GLH�OHW]WHQ
GUHL�YROOHQ�0RQDWH�YRU�%HJLQQ�GHU�0XWWHUVFKXW]IULVW��)�U�MHGHQ�GLHVHU�0RQDWH�ZLUG�DXV
GHQ�%DVLVEH]�JHQ�HLQ�ILNWLYHV�1HWWRHQWJHOW�JHELOGHW��GLHVHV��EHU�GLH�GUHL�0RQDWH
NXPXOLHUW��GXUFK�GLH�$Q]DKO�GHU�6R]LDOYHUVLFKHUXQJVWDJH�JHWHLOW�XQG�GHU�YRQ�GHU
.UDQNHQNDVVH�JH]DKOWH�WlJOLFKH�%HWUDJ�YRQ����'0�DEJH]RJHQ���%HL�GHU�%HUHFKQXQJ�PLW
6R]LDOYHUVLFKHUXQJVWDJHQ�KDW�MHGHU�.DOHQGHUPRQDW����.DOHQGHUWDJH��

•� 0DQXHOOH�9RUJDEH�HLQHV�%UXWWREHWUDJV�I�U�GLH�%HUHFKQXQJVJUXQGODJH

'HU�%UXWWREHWUDJ�I�U�GLH�%HUHFKQXQJVJUXQGODJH�NDQQ�PDQXHOO�LP�0RQDW�GHV�%HJLQQV�GHU
0XWWHUVFKXW]IULVW�I�U�GLH�JHVDPWH�6FKXW]IULVW�YRUJHJHEHQ�ZHUGHQ��$XV�GLHVHP�%HWUDJ
ZLUG�GDQQ�HLQH�ILNWLYH�1HWWREHUHFKQXQJ�GXUFKJHI�KUW��DXI�GXUFKVFKQLWWOLFKH�7DJHVEDVLV
XPJHUHFKQHW�XQG�XP����'0�YHUULQJHUW�

•� 0DQXHOOH�9RUJDEH�HLQHV�1HWWREHWUDJV�I�U�GLH�%HUHFKQXQJVJUXQGODJH

'HU�1HWWREHWUDJ�I�U�GLH�%HUHFKQXQJVJUXQGODJH�NDQQ�PDQXHOO�LP�0RQDW�GHV�%HJLQQV�GHU
0XWWHUVFKXW]IULVW�YRUJHJHEHQ�ZHUGHQ��,Q�GHQ�IROJHQGHQ�0RQDWHQ�LVW�GLHV�QLFKW�PHKU
QRWZHQGLJ��'LHVHU�%HWUDJ�PX��QXU�QRFK�DXI�WlJOLFKH�%DVLV�XPJHUHFKQHW�XQG�XP����'0
YHUULQJHUW�ZHUGHQ��%HL�GHU�9RUJDEH�GHV�1HWWREHWUDJV�LVW�QXU�QRFK�GLH�$Q]DKO�GHU
$QZHVHQKHLWVWDJH�YDULDEHO�

•� 0DQXHOOH�9RUJDEH�GHV�=XVFKXVVHV

'HU�PDQXHOO�YRUJHJHEHQH�=XVFKX��ZLUG�DXVJH]DKOW��'LH�DXWRPDWLVFKH�%HUHFKQXQJ
HQWIlOOW�

6WUXNWXU
'LH�,QIRUPDWLRQHQ�]X�MHGHP�0RGHOO�VLQG�LQ�GHQ�IROJHQGHQ�]ZHL�'DWHQJUXSSHQ�]XVDPPHQJHID�W�
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%HUHFKQXQJVJUXQGODJH�PDVFKLQHOOHU�=XVFKX��0XWWHUVFKDIWVJHOG

'DWHQIHOG %HGHXWXQJ

0DVFKLQHOOH�%HUHFKQXQJ
GXUFKI�KUHQ

hEHU�GLHVHV�.HQQ]HLFKHQ�ZLUG�JHVWHXHUW��RE�LP�MHZHLOLJHQ�0RGHOO
HLQH�DXWRPDWLVFKH�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP
0XWWHUVFKDIWVJHOG�HUIROJHQ�VROO�

%HU�FNVLFKWLJXQJ
*HKDOWVlQGHUXQJHQ�LQ�GHU
=XNXQIW

hEHU�GLHVHV�.HQQ]HLFKHQ�ZLUG�JHVWHXHUW��RE�*HKDOWVlQGHUXQJHQ
ZlKUHQG�GHU�6FKXW]IULVW�EHL�GHU�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP
0XWWHUVFKDIWVJHOG�EHU�FNVLFKWLJW�ZHUGHQ�VROOHQ��,VW�GDV�)HOG
PDUNLHUW��PX��LQ�MHGHP�0RQDW�GHU�0XWWHUVFKXW]IULVW�HLQH
5�FNUHFKQXQJ��EHU�GLH�OHW]WHQ�GUHL�0RQDWH�YRU�GHU�6FKXW]IULVW
GXUFKJHI�KUW�ZHUGHQ�

LQGLYLGXHOOH�6WHXHUXQJ
(LQPDO]DKOXQJ

%HL�GHU�%HUHFKQXQJ�GHU�*UXQGODJHQ�I�U�GDV�0XWWHUVFKDIWVJHOG�ZLUG
LQ�GHU�5HJHO�QXU�GDV�ODXIHQGH�(QWJHOW�EHU�FNVLFKWLJW��'DPLW�HUIROJW
NHLQH�%HU�FNVLFKWLJXQJ�YRQ�(LQPDO]DKOXQJHQ�LP�6LQQH�GHU
6R]LDOYHUVLFKHUXQJ��0|FKWHQ�6LH�DQGHUH�(LQPDO]DKOXQJHQ�DOV�GLH
69�(LQPDO]DKOXQJHQ�KHUDXVILOWHUQ��P�VVHQ�6LH�GDV�.HQQ]HLFKHQ
VHW]HQ��'LH�69�(LQPDO]DKOXQJ�EOHLEHQ�GDQQ�XQEHU�FNVLFKWLJW�XQG�GLH
LP�&XVWRPL]LQJ�YRQ�,KQHQ�DQJHJHEHQHQ�(LQPDO]DKOXQJHQ�ZHUGHQ
KHUDXVJHILOWHUW�

'XUFKI�KUXQJ�%HUHFKQXQJ
=XVDW]YHUVRUJXQJ

'LH�ILNWLYH�1HWWRHQWJHOWEHUHFKQXQJ�ZXUGH�ELVKHU�RKQH
%HU�FNVLFKWLJXQJ�GHU�=XVDW]YHUVRUJXQJ�GXUFKJHI�KUW��hEHU�GLHVHV
.HQQ]HLFKHQ�NDQQ�QXQ�JHZlKOW�ZHUGHQ��RE�GDV�1HWWRHQWJHOW�PLW�RGHU
RKQH�%HU�FNVLFKWLJXQJ�GHU�=XVDW]YHUVRUJXQJ�EHUHFKQHW�ZHUGHQ�VROO�

9RUJDEH�%UXWWREHWUDJ
*UXQGODJHQEHUHFKQXQJ

,Q�GLHVHV�)HOG�N|QQHQ�6LH�GLH�/RKQDUW�HLQJHEHQ��PLW�GHU�6LH�HLQHQ
%UXWWREHWUDJ�I�U�GLH�*UXQGODJHQEHUHFKQXQJ�YRUJHEHQ�P|FKWHQ�
'LHVH�9RUJDEH�LVW�QXU�VLQQYROO��ZHQQ�6LH�HLQ�0RGHOO�YHUZHQGHQ��EHL
GHP�*HKDOWVYHUlQGHUXQJHQ�LQ�GHU�=XNXQIW�EHDFKWHW�ZHUGHQ�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�LVW�GLH�/RKQDUW�2=0%�GDI�U
YRUJHVHKHQ�

9HUDUEHLWXQJ
*UXQGODJHQEHWUDJ

9RUJDEH�1HWWREHWUDJ
=XVFKX�EHUHFKQXQJ

,Q�GLHVHV�)HOG�N|QQHQ�6LH�GLH�/RKQDUW�HLQJHEHQ��PLW�GHU�6LH�HLQHQ
1HWWREHWUDJ�I�U�GLH�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP
0XWWHUVFKDIWVJHOG�YRUJHEHQ�P|FKWHQ�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�LVW�GLH�/RKQDUW�2=0*�GDI�U
YRUJHVHKHQ�

6SHLFKHUXQJ
%HUHFKQXQJVJUXQGODJH

,Q�GLHVHV�)HOG�N|QQHQ�6LH�GLH�/RKQDUW�HLQWUDJHQ��LQ�GHU�GLH
%HUHFKQXQJVJUXQGODJH�JHVSHLFKHUW�ZLUG��'LH�/RKQDUW�HQWKlOW�GDEHL
GHQ�1HWWREHWUDJ��GLH�$Q]DKO�GHU�HLQJHIORVVHQHQ�0RQDWH�XQG�GLH
$Q]DKO�GHU�.DOHQGHUWDJH�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�LVW�GLH�/RKQDUW��2=0�GDI�U
YRUJHVHKHQ�
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$XV]DKOXQJ�PDVFKLQHOOHU�=XVFKX��0XWWHUVFKDIWVJHOG

'DWHQIHOG %HGHXWXQJ

9RUJDEH�PDQXHOOHU�=XVFKX��0XWWHUVFKDIWVJHOG ,Q�GLHVHV�)HOG�N|QQHQ�6LH�GLH�/RKQDUW�HLQWUDJHQ��PLW
GHU�6LH�GHQ�=XVFKX��]XP�0XWWHUVFKDIWVJHOG�PDQXHOO
YRUJHEHQ�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�LVW�GLH�/RKQDUW
2����GDI�U�YRUJHVHKHQ�

(UJHEQLV�PDVFKLQHOOHU�=XVFKX��0XWWHUVFKDIWVJHOG ,Q�GLHVHV�)HOG�N|QQHQ�6LH�GLH�/RKQDUW�HLQWUDJHQ��LQ
GHU�GDV�(UJHEQLV�GHU�DXWRPDWLVFKHQ�%HUHFKQXQJ
GHV�=XVFKXVVHV�]XP�0XWWHUVFKDIWVJHOG�JHVSHLFKHUW
ZLUG�

0LQLPDOH�$Q]DKO�.DOHQGHUWDJH ,Q�GLHVHV�)HOG�N|QQHQ�6LH�GHQ�1DPHQ�GHU
.RQVWDQWHQ�HLQWUDJHQ��LQ�GHU�GLH�]XU�%HUHFKQXQJ�GHV
=XVFKXVVHV�QRWZHQGLJH�0LQGHVWDQ]DKO�YRQ
$QZHVHQKHLWVWDJHQ�HQWKDOWHQ�LVW�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�LVW�GLH�.RQVWDQWH
06&+7�GDI�U�YRUJHVHKHQ�

0XWWHUVFKDIWVJHOG�GHU�.UDQNHQNDVVH ,Q�GLHVHV�)HOG�N|QQHQ�6LH�GHQ�1DPHQ�GHU
.RQVWDQWHQ�HLQWUDJHQ��LQ�GHU�GDV�YRQ�GHU
.UDQNHQNDVVH�JH]DKOWH�0XWWHUVFKDIWVJHOG�SUR
.DOHQGHUWDJ�KLQWHUOHJW�LVW�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�LVW�GLH�.RQVWDQWH
06&+*�GDI�U�YRUJHVHKHQ�

,QWHJUDWLRQ
'LH�=XRUGQXQJ�GHU�0RGHOOH�HUIROJW��EHU�GLH�7DEHOOH�7�'����=XRUGQXQJ�)XQNWLRQVPRGHOOH
|IIHQWOLFKHU�'LHQVW��
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���� $SULO�����

$XWRPDWLN�GHU�%HUHFKQXQJ�GHV�=XVFKXVVHV�]XP
0XWWHUVFKDIWVJHOG

(LQVDW]P|JOLFKNHLWHQ
%HLP�=XVFKX��]XP�0XWWHUVFKDIWVJHOG�NDQQ�GHU�$UEHLWJHEHU�YHUVFKLHGHQH�%HUHFKQXQJVYDULDQWHQ
HLQVHW]HQ��:LUG�GDEHL�HLQH�DXWRPDWLVFKH�%HUHFKQXQJ�JHZlKOW��OlXIW�LP�5���6\VWHP�GHU
QDFKIROJHQG�EHVFKULHEHQH�3UR]H��DE��:LUG�GHU�=XVFKX��]XP�0XWWHUVFKDIWVJHOG�PDQXHOO
YRUJHJHEHQ��ILQGHW�GLHVH�DXWRPDWLVFKH�%HUHFKQXQJ�QLFKW�VWDWW�

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW
→�=XVFKX��0XWWHUVFKDIWVJHOG�GLH�QRWZHQGLJHQ�6\VWHPHLQVWHOOXQJHQ�YRUJHQRPPHQ�KDEHQ�

'DPLW�GHU�=XVFKX��]XP�0XWWHUVFKDIWVJHOG�YRP�5���6\VWHP�EHUHFKQHW�ZLUG��PX��GHP�6\VWHP
�EHU�GLH�$QODJH�HLQHV�6DW]HV�GHV�,QIRW\SV�0XWWHUVFKXW]��������RGHU��EHU�GLH�$EZHVHQKHLW
0XWWHUVFKXW]�LP�,QIRW\S�$EZHVHQKHLWHQ��������PLWJHWHLOW�ZRUGHQ�VHLQ��GD��VLFK�GLH
DE]XUHFKQHQGH�0LWDUEHLWHULQ�ZlKUHQG�GHU�$EUHFKQXQJVSHULRGH�LQ�GHU�6FKXW]IULVW�EHILQGHW�

$EODXI
��� ,P�$EUHFKQXQJVPRQDW�GHU�0XWWHUVFKXW]IULVW�ZLUG�LQQHUKDOE�GHV�$EUHFKQXQJVVFKHPDV�'���

�EHU�GLH�)XQNWLRQ�,)�PLW�3DUDPHWHU�'2=0�JHSU�IW��RE�EHL�GHU�0LWDUEHLWHULQ�I�U�GLH
HQWVSUHFKHQGH�3HULRGH�HLQ�0RGHOO�KLQWHUOHJW�LVW��EHL�GHP�GHU�=XVFKX��PDVFKLQHOO�EHUHFKQHW
ZLUG��,VW�GLHV�GHU�)DOO�XQG�LVW�NHLQ�=XVFKX��PDQXHOO�YRUJHJHEHQ�ZRUGHQ��ZLUG�LQ�GDV
8QWHUVFKHPD�'=0��YHU]ZHLJW��LQ�GHP�GLH�HLJHQWOLFKH�=XVFKX�EHUHFKQXQJ�VWDWWILQGHW�

��� )�U�GHQ�HUVWHQ�0RQDW�GHV�%HUHFKQXQJ]HLWUDXPV��GUHL�YROOH�0RQDWH�YRU�%HJLQQ�GHU
0XWWHUVFKXW]IULVW��ZHUGHQ�LQ�GHU�)XQNWLRQ�'2=0*�PLW�3DUDPHWHU�(,10�GLH�(LQPDO]DKOXQJHQ
KHUDXVJHILOWHUW�XQG�GLH�ILNWLYH�%UXWWR��XQG�1HWWRDEUHFKQXQJ�GXUFKJHI�KUW��(V�HUIROJW�HLQH
$EVWHOOXQJ�GHU�(UJHEQLVVH�XQG�HLQH�:LHGHUKROXQJ�GLHVHV�6FKULWWHV�VRODQJH��ELV�GXUFK�GLH
)XQNWLRQ�'2=0*�PLW�3DUDPHWHU�/3(�IHVWJHVWHOOW�ZXUGH��GD��I�U�DOOH�0RQDWH�GHU
0XWWHUVFKXW]IULVW�HLQH�%HUHFKQXQJVJUXQGODJH�JHELOGHW�ZXUGH�

��� 'DQDFK�ZLUG��EHU�GDV�3HUVRQDOUHFKHQVFKHPD�'2*'�PLW�GHU�)XQNWLRQ�'2=0*�XQG
3DUDPHWHU�%(:�JHSU�IW��I�U�ZHOFKHQ�$EUHFKQXQJVPRQDW�GLH�%HUHFKQXQJ�GHV�=XVFKXVVHV
]XP�0XWWHUVFKDIWVJHOG�HUIROJHQ�VROO��+DW�VLFK�GLH�9HUJ�WXQJ�HUK|KW��PX��GLH
*UXQGODJHQEHUHFKQXQJ�I�U�GLHVHQ�0RQDW�ZLHGHUKROW�ZHUGHQ��ZREHL�GLH�%DVLVEH]�JH�GHU
0RQDWH�GHV�%HUHFKQXQJV]HLWUDXPV�GXUFK�GLH�%DVLVEH]�JH�GHV�]X�EHZHUWHQGHQ�0RQDWV
HUVHW]W�ZHUGHQ�P�VVHQ�

��� $QVFKOLH�HQG�ZLUG�LP�$EUHFKQXQJVVFKHPD�'�����EHU�GLH�)XQNWLRQ�'2=0*�XQG�3DUDPHWHU
&$/&�GHU�=XVFKX��XQWHU�%HDFKWXQJ�GHU�DEJHVWHOOWHQ�%HUHFKQXQJVJUXQGODJH��GHU
$EZHVHQKHLWVWDJH�XQG�GHU�HYHQWXHOOHQ�9RUJDEHORKQDUWHQ�EHUHFKQHW�

'LH�IROJHQGH�*UDILN�VWHOOW�QRFKPDOV�GDV�9HUKlOWQLV�GHV�%HUHFKQXQJV]HLWUDXPV��0RQDWH���ELV���
]X�GHQ�MHZHLOLJHQ�$EUHFKQXQJVPRQDWHQ�GDU��'HU�%HUHFKQXQJV]HLWUDXP�XPID�W�GLH�OHW]WHQ�GUHL
YROOHQ�.DOHQGHUPRQDWH�YRU�%HJLQQ�GHU�6FKXW]IULVW�XQG�LVW�GLH�*UXQGODJH�I�U�GLH�$EUHFKQXQJ�LQ
GHQ�0RQDWHQ�0��ELV�0���'D�EHL�GLHVHU�*UXQGODJHQEHUHFKXQJ�GLH�%DVLVEH]�JH�GHV�MHZHLOLJHQ
0RQDWV�KHUDQJH]RJHQ�ZHUGHQ��VLQG�DXFK�*HKDOWVHUK|KXQJHQ�LQ�GHQ�0RQDWHQ�GHU
0XWWHUVFKXW]IULVW�EHL�GHU�$EUHFKQXQJ�EHU�FNVLFKWLJW�
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(UJHEQLV
'HU�=XVFKX��]XP�0XWWHUVFKDIWVJHOG�ZLUG�EHUHFKQHW�

=XP�$EEUXFK�GHU�%HUHFKQXQJ�NDQQ�HV�LQ�IROJHQGHQ�)lOOHQ�NRPPHQ�

•� (V�OLHJHQ�ZHQLJHU�$QZHVHQKHLWVWDJH�YRU��DOV�LP�&XVWRPL]LQJ�DOV�PLQLPDOH
$Q]DKO�GHILQLHUW�ZXUGHQ

•� (V�ZLUG�NHLQH�%HUHFKQXQJVJUXQGODJH�JHIXQGHQ

•� %HLP�0RGHOO�RKQH�%HU�FNVLFKWLJXQJ�YRQ�9HUJ�WXQJVlQGHUXQJHQ�QDFK�GHP
%HUHFKQXQJV]HLWUDXP�ZXUGH�GLH�/RKQDUW�2=0*�VFKRQ�YRU�%HJLQQ�GHU
6FKXW]IULVW�YRUJHJHEHQ
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=XVFKX��]XP�0XWWHUVFKDIWVJHOG

���� $SULO�����

=XVFKX��]XP�0XWWHUVFKDIWVJHOG
'DV�*HVHW]�]XP�6FKXW]�GHU�ZHUGHQGHQ�0XWWHU��0XWWHUVFKXW]JHVHW]���0X6FK*��HQWKlOW�HLQ
%HVFKlIWLJXQJVYHUERW�LQ�GHQ�OHW]WHQ�VHFKV�:RFKHQ�YRU�GHP�PXWPD�OLFKHQ�7DJ�GHU�(QWELQGXQJ
XQG�LQ�GHQ�DFKW�E]Z��]Z|OI�:RFKHQ�QDFK�GHU�(QWELQGXQJ��6FKXW]IULVW��

:lKUHQG�GLHVHU�6FKXW]IULVW�KDW�GLH�$UEHLWQHKPHULQ�HLQHQ�$QVSUXFK�DXI�0XWWHUVFKDIWVJHOG�EHL
,KUHU�.UDQNHQNDVVH�XQG�JHJHEHQHQIDOOV�$QVSUXFK�DXI�GLH�=DKOXQJ�HLQHV�=XVFKXVVHV�]XP
0XWWHUVFKDIWVJHOG�EHL�,KUHP�$UEHLWJHEHU�

'LH�%HUHFKQXQJ�GHV�0XWWHUVFKDIWVJHOGHV��GDV�GHU�$UEHLWQHKPHULQ�]XVWHKW��LVW�YRQ�IROJHQGHQ
]ZHL�%H]XJVJU|�HQ�DEKlQJLJ�

��� YRP�%HUHFKQXQJV]HLWUDXP��QlPOLFK�GLH�OHW]WHQ�GUHL�YROOHQ�DEJHUHFKQHWHQ�.DOHQGHUPRQDWH
YRU�%HJLQQ�GHU�6FKXW]IULVW��ZLH�LQ�IROJHQGHU�*UDILN�GDUJHVWHOOW�
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������� ��� 
 � 
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+DW�GDV�$UEHLWVYHUKlOWQLV��GDV�]XU�%HJU�QGXQJ�GHV�$QVSUXFKV�DXI�0XWWHUVFKDIWVJHOG
JHI�KUW�KDW��ZHQLJHU�DOV�GUHL�0RQDWH�JHGDXHUW��LVW�GHU�N�U]HUH�=HLWUDXP�GHU
%HUHFKQXQJ�]XJUXQGH�]X�OHJHQ�

��� YRQ�GHU�+|KH�GHV�LQ�GLHVHP�=HLWUDXP�HU]LHOWHQ��XP�GLH�JHVHW]OLFKHQ�$E]�JH�YHUPLQGHUWHQ
$UEHLWVYHUGLHQVWHV��1HWWRDUEHLWVHQWJHOW�

)�U�GLH�(UPLWWOXQJ�GHV�0XWWHUVFKDIWVJHOGHV�LVW�GDV�QDFK�GHQ�YRUVWHKHQGHQ�+LQZHLVHQ�YRP
$UEHLWJHEHU�HUUHFKQHWH�XQG�GHU�.UDQNHQNDVVH�PLWJHWHLOWH�1HWWRDUEHLWVHQWJHOW�DXI�GHQ
.DOHQGHUWDJ�XP]XUHFKQHQ��'DEHL�ZHUGHQ�JUXQGVlW]OLFK����7DJH�MH�0RQDW�DQJHQRPPHQ��HV�VHL
GHQQ��GHU�%HUHFKQXQJV]HLWUDXP�LVW�N�U]HU�DOV�GUHL�0RQDWH�

'DV�0XWWHUVFKDIWVJHOG��GDV�GHU�$UEHLWQHKPHULQ�YRQ�GHU�.UDQNHQNDVVH�ZlKUHQG�GHU�6FKXW]IULVW
]X�]DKOHQ�LVW��LVW�DXI�K|FKVWHQV����'0�I�U�MHGHQ�.DOHQGHUWDJ�EHJUHQ]W��:DU�GDV�XP�GLH
JHVHW]OLFKHQ�$E]�JH�YHUPLQGHUWH�GXUFKVFKQLWWOLFKH�NDOHQGHUWlJOLFKH�$UEHLWVHQWJHOW�LQ�GHP
PD�JHEHQGHQ�%HUHFKQXQJV]HLWUDXP�K|KHU�DOV����'0�I�U�MHGHQ�.DOHQGHUWDJ��KDW�GHU�$UEHLWJHEHU
HLQHQ�=XVFKX��]XP�0XWWHUVFKDIWVJHOG�LQ�+|KH�GHV�8QWHUVFKLHGVEHWUDJV�]X�]DKOHQ�

(LQH�$UEHLWQHKPHULQ�KDW�IROJHQGH�1HWWRYHUGLHQVWH�LQ�GHQ�GUHL�0RQDWHQ�YRU�%HJLQQ
GHU�0XWWHUVFKXW]IULVW�
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0DL ������'0

-XQL ������'0

-XOL ������'0

'DUDXV�HUJLEW�VLFK�HLQ�GXUFKVFKQLWWOLFKHV�1HWWRDUEHLWVHQWJHOW�MH�.DOHQGHUWDJ�YRQ
������'0��������'0������7DJH��XQG�HLQ�=XVFKX��YRQ�������'0�

)�U�QLFKW�QXU�YRU�EHUJHKHQGH�bQGHUXQJHQ�LQ�GHU�+|KH�GHU�9HUJ�WXQJ��GLH�QDFK�$EODXI�GHV
%HUHFKQXQJV]HLWUDXPV�ZLUNVDP�JHZRUGHQ�VLQG��]�%��GXUFK�GLH�9HUlQGHUXQJ�GHV�2UWV]XVFKODJV
DXIJUXQG�GHU�*HEXUW�GHV�.LQGHV���JLOW�DE�����-DQXDU������IROJHQGHV�

•� 'LH�JHVHW]OLFKHQ�$E]�JH�VLQG���EH]RJHQ�DXI�GDV�QHXH�%UXWWR�$UEHLWVHQWJHOW���QDFK�GHQ
9HUKlOWQLVVHQ�GHV�%HUHFKQXQJV]HLWUDXPV�]X�HUPLWWHOQ��'LHV�JLOW�LQVEHVRQGHUH�I�U�GLH
6WHXHUVlW]H�XQG�GLH�%HLWUlJH�]XU�6R]LDOYHUVLFKHUXQJ�LQ�%H]XJ�DXI�GHUHQ�+|KH�XQG
%HPHVVXQJVJUHQ]HQ�

•� =X�EHU�FNVLFKWLJHQ�VLQG�(UK|KXQJHQ�YRQ�*HKDOWVEHVWDQGWHLOHQ��GLH�JUXQGVlW]OLFK�NHLQHQ
6FKZDQNXQJHQ�XQWHUOLHJHQ��]�%��*UXQGYHUJ�WXQJ��2UWV]XVFKODJ��LQ�0RQDWVEHWUlJHQ
IHVWJHOHJWH�=XODJHQ��

'LH�%HU�FNVLFKWLJXQJ�GLHVHU�(UK|KXQJHQ�HUIROJW�GXUFK�$XVWDXVFK�GHU�QHXHQ�*HKDOWVEHVWDQGWHLOH
JHJHQ�GLH�ELVKHULJHQ�EHL�GHU�%HUHFKQXQJ�GHV�GXUFKVFKQLWWOLFKHQ�NDOHQGHUWlJOLFKHQ
$UEHLWVHQWJHOWV��'HU�QHX�]X�HUUHFKQHQGH�=XVFKX��ZLUG�MHZHLOV�YRQ�GHP�=HLWSXQNW�DQ�JH]DKOW��DE
GHP�GLH�(UK|KXQJ�GHV�$UEHLWVHQWJHOWV�ZLUNVDP�JHZRUGHQ�ZlUH�
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=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW

9HUZHQGXQJ
0LW�GHP�5���6\VWHP�N|QQHQ�6LH�GLH�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�DEELOGHQ��G�K�
LQQHUKDOE�GHU�(QWJHOWDEUHFKQXQJ�ZHUGHQ�YRP�6\VWHP�GLH�HLQ]HOQHQ�8PODJHDQWHLOH�EHUHFKQHW
XQG�MH�QDFK�JHZ�QVFKWHP�9HUVWHXHUXQJVYHUIDKUHQ�YHUVWHXHUW��:HLWHUKLQ�N|QQHQ�6LH�GLH�YRQ�GHQ
=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�JHIRUGHUWHQ�0HOGXQJHQ�HQWVSUHFKHQG�GHQ�$QIRUGHUXQJHQ�GHU
HLQ]HOQHQ�=XVDW]YHUVRUJXQJVNDVVHQ�DXWRPDWLVFK�JHQHULHUHQ�XQG�SHU�'DWHQWUlJHU�DQ�GLH
=XVDW]YHUVRUJXQJVNDVVHQ��EHUPLWWHOQ�

9RUDXVVHW]XQJHQ
'DPLW�6LH�GLH�)XQNWLRQHQ�GHV�5���6\VWHPV�I�U�GLH�=XVDW]YHUVRUJXQJ�QXW]HQ�N|QQHQ��P�VVHQ�LP
&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→
=XVDW]YHUVRUJXQJ�GLH�QRWZHQGLJHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ�VHLQ�

)XQNWLRQVXPIDQJ
•� 9HUZDOWXQJ�DOOHU�I�U�GLH�=XVDW]YHUVRUJXQJ�UHOHYDQWHQ�'DWHQ�LP�,QIRW\S�9%/�=9(�'DWHQ

�������>6HLWH�����@

•� =XVDPPHQIDVVXQJ�DOOHU�ZLFKWLJHQ�)XQNWLRQHQ�LP�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ��>6HLWH
����@

•� 3U�IXQJ�GHU�9HUVLFKHUXQJVQXPPHU�GXUFK�YHUVFKLHGHQH�3U�I]LIIHUYHUIDKUHQ��5HSRUW
53&=90'��

•� %HUHFKQXQJ�GHU�8PODJHEHVWDQGWHLOH�>6HLWH�����@��)XQNWLRQ�'2=9�PLW�3DUDPHWHU�80/%�
XQWHU�%HU�FNVLFKWLJXQJ�GHU�2EHUJUHQ]HQ�XQG�GHU�YHUVFKLHGHQHQ�3UR]HQWVlW]H

•� $XWRPDWLVFKH�(UNHQQXQJ�YRQ�QRWZHQGLJHQ�5�FNUHFKQXQJHQ�EHL�GHU�8PODJHEHUHFKQXQJ

•� %HUHFKQXQJ�GHV�(UK|KXQJVEHWUDJHV�>6HLWH�����@�DOV�8PODJHEHVWDQGWHLO��)XQNWLRQ�'2=9�PLW
3DUDPHWHU�(5+%�

•� 6RQGHUEHKDQGOXQJ�YRQ�(LQPDO]DKOXQJHQ�>6HLWH�����@�EHL�GHU�9HUEHLWUDJXQJ��5HSRUW
53&=9('��

•� 9HUVWHXHUXQJ�GHU�8PODJH�JHPl�������9HUVRUJXQJVWDULIYHUWUDJ�>6HLWH�����@��)XQNWLRQ�'2=9
PLW�3DUDPHWHUQ�6730��673-�RGHU�67'6�

•� 3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�JHPl������E�(6W*�>6HLWH�����@��DXFK�QDFK�GHP
'XUFKVFKQLWWVSULQ]LS�>6HLWH�����@�XQWHU�%HDFKWXQJ�YRQ�2EHUJUHQ]HQ��)XQNWLRQ�'2=9�PLW
3DUDPHWHUQ�6730��673-�RGHU�67'6�

•� %HUHFKQXQJ�GHV�$UEHLWJHEHUGXUFKVFKQLWWV�>6HLWH�����@��5HSRUW�53&=96'��

•� 6FKlW]XQJ�GHU�-DKUHVXPODJH�>6HLWH�����@��5HSRUW�53&=9-'��

•� (UVWHOOHQ�YRQ�0HOGXQJHQ�>6HLWH�����@�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH��5HSRUW�53&=90'��
LP�PRQDWOLFKHQ�RGHU�MlKUOLFKHQ�0HOGHODXI

•� $XVGUXFN�GHU�0HOGXQJHQ�>6HLWH�����@�LQ�/LVWHQIRUP��5HSRUW�53&=90'��

•� (UVWHOOHQ�HLQHV�'DWHQWUlJHUV�>6HLWH�����@��5HSRUW�53&=9''���XQWHU�%HU�FNVLFKWLJXQJ�GHU
%HOHJXQJ�GHU�)HOGHU�MH�QDFK�0HOGHJUXQG



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW

$SULO����� ����

•� (UVWHOOHQ�YRQ�%HLWUDJVQDFKZHLVHQ�>6HLWH�����@��5HSRUW�53/=9.'��
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.RQ]HSW�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW

���� $SULO�����

.RQ]HSW�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW
'LH�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�KDW�LKUH�UHFKWOLFKH�*UXQGODJH�LQ�GHQ�MHZHLOLJHQ
0DQWHOWDULIYHUWUlJHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV��]�%�������%$7�������%07�*�������07$UE���QDFK
GHQHQ�$QJHVWHOOWH��$UEHLWHU�XQG�$XV]XELOGHQGH�LP�|IIHQWOLFKHQ�'LHQVW��$QVSUXFK�DXI
9HUVLFKHUXQJ�XQWHU�HLJHQHU�%HWHLOLJXQJ�]XP�=ZHFNH�HLQHU�]XVlW]OLFKHQ�$OWHUV��XQG
+LQWHUEOLHEHQHQYHUVRUJXQJ�QDFK�0D�JDEH�HLQHV�EHVRQGHUHQ�7DULIYHUWUDJHV��KDEHQ��'LH
EHVRQGHUHQ�7DULIYHUWUlJH�VLQG�X�D��GHU�9HUVRUJXQJVWDULIYHUWUDJ�GHV�%XQGHV�XQG�GHU�/lQGHU�XQG
GHU�9HUVRUJXQJVWDULIYHUWUDJ�GHU�*HPHLQGHQ�

'DQDFK�KDW�GHU�$UEHLWJHEHU�GHQ�$UEHLWQHKPHU�VR�]X�YHUVLFKHUQ��3IOLFKWYHUVLFKHUXQJ���GD��GHU
9HUVLFKHUWH��$UEHLWQHKPHU��HLQH�$QZDUWVFKDIW�DXI�HLQH�9HUVRUJXQJVUHQWH�I�U�VLFK�XQG�VHLQH
+LQWHUEOLHEHQHQ�LP�5DKPHQ�HLQHU�*HVDPWYHUVRUJXQJ�HUZHUEHQ�NDQQ��'DV�3ULQ]LS�GHU
*HVDPWYHUVRUJXQJ�ZHLVW�GDUDXI�KLQ��GD��GLH�9HUVRUJXQJVUHQWH�LP�=XVDPPHQKDQJ�PLW�IROJHQGHQ
9HUVLFKHUXQJVDUWHQ�]X�VHKHQ�LVW�

•� GHU�JHVHW]OLFKHQ�5HQWH��)DOO�$�

•� HLQHU�YRQ�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJVSIOLFKW�EHIUHLHQGHQ�9HUVLFKHUXQJ��)DOO�%�

'LH�=XVDPPHQVHW]XQJ�GHU�*HVDPWYHUVRUJXQJ�ZLUG�LP�IROJHQGHQ�JUDILVFK�GDUJHVWHOOW�
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'LH�9HUVRUJXQJVUHQWH�LVW�HLQH�G\QDPLVFKH�5HQWH��ZHQQ�GHU�9HUVLFKHUWH�ELV�]XP�(LQWULWW�GHV
5HQWHQIDOOHV�LP�|IIHQWOLFKHQ�'LHQVW�EHVFKlIWLJW�LVW��:HQQ�QDFK�GHP�7DJ�GHV�%HJLQQV�GHU
9HUVRUJXQJVUHQWH�GLH�9HUVRUJXQJVEH]�JH�RGHU�GLH�5HQWHQ�DXV�GHU�JHVHW]OLFKHQ
5HQWHQYHUVLFKHUXQJ�DOOJHPHLQ�HUK|KW�RGHU�YHUPLQGHUW�ZHUGHQ��ZLUG�GDV
JHVDPWYHUVRUJXQJVIlKLJH�(QWJHOW�LQ�JOHLFKHP�0D�H�DQJHSD�W�XQG�GLH�9HUVRUJXQJVUHQWH�QHX
EHUHFKQHW�

$QGHUQIDOOV��DOVR�EHL�YRU]HLWLJHP�$XVWULWW�DXV�GHP�|IIHQWOLFKHQ�'LHQVW��ZLUG�GLH�=XVDW]YHUVRUJXQJ
EHLWUDJVIUHL�IRUWJHI�KUW�XQG�GHU�9HUVLFKHUWH�HUKlOW�LP�5HQWHQDOWHU�HLQH�VWDWLVFKH
9HUVRUJXQJVUHQWH��GLH�JHQDX�GHP�*HJHQZHUW�GHU�LQVJHVDPW�HUIROJWHQ�(LQ]DKOXQJHQ�HQWVSULFKW�

6LHKH�DXFK�

=XVDW]YHUVRUJXQJVSIOLFKWLJHU�3HUVRQHQNUHLV�>6HLWH�����@

=XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW�>6HLWH�����@

8PODJHEHVWDQGWHLOH�>6HLWH�����@
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,QIRW\S�9%/�=9(�'DWHQ�������

'HILQLWLRQ
'HU�,QIRW\S�9%/�=9(�'DWHQ��������HQWKlOW�GLH�0LWDUEHLWHUGDWHQ��EHU�GLH�=XVDW]YHUVRUJXQJ�YRQ
$QJHVWHOOWHQ�XQG�$UEHLWHUQ�LP�|IIHQWOLFKHQ�'LHQVW�

9HUZHQGXQJ
'LH�'DWHQ�GHV�,QIRW\SV�9%/�=9(�'DWHQ�ZHUGHQ�EHL�GHU�%HUHFKQXQJ�XQG�9HUVWHXHUXQJ�GHU
8PODJH�LP�5DKPHQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�VRZLH�EHLP�(UVWHOOHQ�YRQ�0HOGXQJHQ�DQ
GLH�=XVDW]YHUVRUJXQJVNDVVH�]XJUXQGH�JHOHJW��%HJLQQGDWXP�GHV�,QIRW\SV�9%/�=9(�'DWHQ�LVW�GHU
9HUVLFKHUXQJVEHJLQQ�GHV�0LWDUEHLWHUV��VRIHUQ�GHU�9HUVLFKHUXQJVEHJLQQ�QLFKW�YRU�GHP�'DWXP�GHV
3URGXNWLYVWDUWV�OLHJW�

%HDFKWHQ�6LH��GD��GDV�%HJLQQGDWXP�GHV�,QIRW\SV�9%/�=9(�'DWHQ�QLFKW�YRU�GHP
'DWXP�GHV�3URGXNWLYVWDUWV�YRP�5���6\VWHPV�OLHJHQ�GDUI��'DV�IU�KHVWP|JOLFKH
%HJLQQGDWXP�LVW�GDPLW�GDV�'DWXP�GHV�3URGXNWLYVWDUWV�

6WUXNWXU

5DKPHQ�9HUVLFKHUXQJVSIOLFKW

'HU�$XVZDKONQRSI�LP�5DKPHQ�9HUVLFKHUXQJVSIOLFKW�KDW�IROJHQGH�$XVZLUNXQJHQ�

•� =9�SIOLFKWLJ��'HU�0LWDUEHLWHU�ZLUG�EHL�GHU�=XVDW]YHUVRUJXQJVNDVVH�HUVWPDOLJ�RGHU�HUQHXW
DQJHPHOGHW�

•� QLFKW�=9�SIOLFKWLJ��'HU�0LWDUEHLWHU�ZLUG�EHL�GHU�=XVDW]YHUVRUJXQJVNDVVH�DEJHPHOGHW��VRIHUQ
HU�DQJHPHOGHW�ZDU��*HEHQ�6LH�DQVFKOLH�HQG�HLQHQ�$EPHOGHJUXQG�DQ�

•� EHIUHLW��'LHVH�$XVZDKO�WUHIIHQ�6LH�EHL�9RUUXKHVWDQG��EHIULVWHWHU�5HQWH�RGHU�XQEH]DKOWHP
/DQJ]HLWXUODXE�DXV�EHWULHEOLFKHP�,QWHUHVVH��,Q�GLHVHQ�)lOOHQ�HUZDUWHW�GLH�=9.�HLQH
$EPHOGXQJ��GHVKDOE�JHEHQ�6LH�DXFK�KLHU�HLQHQ�$EPHOGHJUXQG�DQ��,P�*HJHQVDW]�]XP
.HQQ]HLFKHQ�QLFKW�=9�SIOLFKWLJ�VLQG�ZHLWHUKLQ�0HOGXQJHQ�]X�PDFKHQ��ELV�HLQH�HQGJ�OWLJH
$EPHOGXQJ�HUIROJW�

'DV�)HOG�$EPHOGHJUXQG�ZLUG�LP�5DKPHQ�9HUVLFKHUXQJVGDWHQ�HLQJHEOHQGHW��VREDOG
6LH�QLFKW�=9�SIOLFKWLJ�RGHU�EHIUHLW�ZlKOHQ�XQG�GLHV�EHVWlWLJHQ�

'DV�5���6\VWHP�JHQHULHUW�GLH�$Q��RGHU�$EPHOGXQJ��ZHQQ�6LH�QDFK�GHU�$EUHFKQXQJ
GHU�$EUHFKQXQJVSHULRGH�GLH�0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�HUVWHOOHQ
>6HLWH�����@�

5DKPHQ�9HUVLFKHUXQJVGDWHQ

,Q�GLHVHP�5DKPHQ�ILQGHQ�6LH�GLH�%H]HLFKQXQJ�GHU�I�U�GHQ�0LWDUEHLWHU�]XVWlQGLJHQ
=XVDW]YHUVRUJXQJVHLQULFKWXQJ��=XVWlQGLJH�=9(��

$OV�ZHLWHUH�,QIRUPDWLRQ�ILQGHQ�6LH�GLH�9HUVLFKHUXQJVQXPPHU��GLH�GHU�HLQGHXWLJHQ�,GHQWLIL]LHUXQJ
GHV�0LWDUEHLWHUV�EHL�GHU�=XVDW]YHUVRUJXQJVNDVVH�GLHQW��6LH�ZLUG�EHL�MHGHU�0HOGXQJ�DQJHJHEHQ�
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'LH�9HUVLFKHUXQJVQXPPHU�NDQQ�EHL�HLQHU�(LQJDEH�LP�,QIRW\S�9%/�=9(�'DWHQ�GXUFK�HLQ
3U�I]LIIHUYHUIDKUHQ�>6HLWH�����@�GHV�5���6\VWHPV��EHUSU�IW�ZHUGHQ�

'DV�'DWHQIHOG�$EPHOGHJUXQG�ZLUG�QXU�HLQJHEOHQGHW��ZHQQ�6LH�LP�5DKPHQ�9HUVLFKHUXQJVSIOLFKW
GLH�$XVZDKO�QLFKW�=9�SIOLFKWLJ�RGHU�EHIUHLW�JHWURIIHQ�KDEHQ�

,P�)HOG�7lWLJNHLWVDUW�JHEHQ�6LH�HLQH�HQWVSUHFKHQGH�.HQQ]DKO�EHL�6RQGHUIlOOHQ�HLQ��'LH�/LVWH�GHU
6RQGHUIlOOH�HUKDOWHQ�6LH��EHU�GLH�)HOGKLOIH�

5DKPHQ�%HUHFKQXQJ�GHU�8PODJH

,Q�GLHVHP�5DKPHQ�HUIDVVHQ�6LH�IROJHQGH�]HQWUDOH�'DWHQ�]XU�%HUHFKQXQJ�XQG�9HUVWHXHUXQJ�GHU
8PODJH�

•� GLH�$UW�GHV�9HUVWHXHUXQJVYHUIDKUHQV�LP�)HOG�9HUVWHXHUXQJ

'HU�9RUVFKODJVZHUW�I�U�GLHVHV�)HOG�ZLUG�LQ�GHU�7DEHOOH�$UEHLWJHEHUGDWHQ�>6HLWH�����@
IHVWJHOHJW�

6LH�N|QQHQ�GDV�'XUFKVFKQLWWVYHUIDKUHQ�QXU�GDQQ�ZlKOHQ��ZHQQ�GLHV�I�U�GHQ
$UEHLWJHEHU�LQ�GHU�7DEHOOH�$UEHLWJHEHUGDWHQ�HLQJHWUDJHQ�LVW�
8PJHNHKUW�NDQQ�GDV�'XUFKVFKQLWWVYHUIDKUHQ�MHGRFK�GXUFK�HLQ�DQGHUHV
6WHXHUNHQQ]HLFKHQ��EHUVWHXHUW�ZHUGHQ��,Q�GLHVHP�)DOO�QLPPW�GHU�0LWDUEHLWHU�QLH�DP
'XUFKVFKQLWWVYHUIDKUHQ�WHLO�

:HQQ�EHL�HLQHP�0LWDUEHLWHU�LP�,QIRW\S�6WHXHUGDWHQ�'��������GLH�6WHXHUNODVVH��
HLQJHWUDJHQ�LVW��Ol�W�GDV�5���6\VWHP�GLH�$QJDEH�LP�)HOG�9HUVWHXHUXQJ�DX�HU�DFKW
XQG�YHUVWHXHUW�GLHVHQ�0LWDUEHLWHU�LPPHU�LQGLYLGXHOO�

:HQQ�HLQ�0LWDUEHLWHU�U�FNZLUNHQG�]XVDW]YHUVRUJXQJVSIOLFKWLJ�ZLUG�XQG�HLQH
QDFKWUlJOLFKH�9HUVWHXHUXQJ�LP�0RQDW�GHU�$QPHOGXQJ�YRUJHQRPPHQ�ZHUGHQ�VROO�
ZlKOHQ�6LH�5�FNZLUNHQG��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�1DFKWUlJOLFKH
9HUVWHXHUXQJ�EHL�U�FNZLUNHQGHU�$QPHOGXQJ�>6HLWH�����@�

:HQQ�GLH�WDULIOLFKH�*UHQ]H�I�U�GLH�3DXVFKDOYHUVWHXHUXQJ��7DEHOOH�$UEHLWJHEHUGDWHQ�
QLFKW�GLH�JHVHW]OLFKH��$EUHFKQXQJVNRQVWDQWH�LQ�GHU�6LFKW�9B7���.��HUUHLFKW��NDQQ
QDFK�$EVSUDFKH�PLW�GHU�=9�.DVVH�GLH�JHVHW]OLFKH�*UHQ]H�DXVJHVFK|SIW�ZHUGHQ��,Q
GLHVHP�)DOO�ZlKOHQ�6LH�(UK|KW�SDXVFKDO��'HU�$QWHLO�GHU�3DXVFKDOVWHXHU��GHU�GLH
WDULIOLFKH�*UHQ]H��EHUVWHLJW��ZLUG�GDQQ�−�ZLH�GHU�LQGLYLGXHOOH�$QWHLO�−�YRP
$UEHLWQHKPHU�JHWUDJHQ�

•� 6RQGHUIlOOH�YRQ�7lWLJNHLWHQ��GLH�EHL�GHU�$QPHOGXQJ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH
JHPHOGHW�ZHUGHQ��LP�)HOG�%HVFKlIWLJXQJ

)�U�0LWDUEHLWHU��GLH�QDFK�GHP�9HUVRUJXQJVWDULIYHUWUDJ�QLFKW�YHUVLFKHUXQJVSIOLFKWLJ�
MHGRFK�IUHLZLOOLJ�]XVDW]YHUVLFKHUW�VLQG��ZlKOHQ�6LH�QLFKW�LP�9HUV79��'LHVH�IUHLZLOOLJH
=XVDW]YHUVLFKHUXQJ�LVW�QLFKW�EHL�DOOHQ�=XVDW]YHUVRUJXQJVNDVVHQ�P|JOLFK�

%HL�$UEHLWQHKPHUQ��GLH�]XVDW]YHUVLFKHUW�VLQG��REZRKO�VLH�QLFKW�XQWHU�GHQ
9HUVRUJXQJVWDULIYHUWUDJ�IDOOHQ��LVW�HLQH�HUK|KWH�]XVlW]OLFKH�8PODJH�]X�]DKOHQ��'LHVH
HUK|KWH�]XVlW]OLFKH�8PODJH�HUPLWWHOW�GDV�5���6\VWHP�DXWRPDWLVFK�PLW�GHP
*HVDPWSUR]HQWVDW]��$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLO��GHU�5HQWHQYHUVLFKHUXQJ�
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•� HLQH�DEZHLFKHQGH�=XVDW]YHUVRUJXQJVHLQULFKWXQJ��DEZHLFKHQGH�=9(���IDOOV�I�U�GHQ
$UEHLWQHKPHU�DXVQDKPVZHLVH�HLQH�DQGHUH�=XVDW]YHUVRUJXQJVNDVVH�DOV�GLH�I�U�GHQ
$UEHLWJHEHU�GHILQLHUWH�]XVWlQGLJ�LVW

'LHV�LVW�EHLVSLHOVZHLVH�I�U�0LWDUEHLWHU�UHOHYDQW��GLH�LP�7DULIJHELHW�2VW�EHVFKlIWLJW�VLQG�
MHGRFK�QDFK�7DULIJHELHW�:HVW�YHUJ�WHW�ZHUGHQ�

•� GDV�9HUVLFKHUXQJVK|FKVWDOWHU�LP�)HOG�3IOLFKWLJ�ELV

+LHU�LVW��EHU�GDV�0HUNPDO�'=9����9RUVFKODJVZHUWH�I�U�,7���)HOGHU��'���EHUHLWV�HLQ
9RUVFKODJVZHUW�HLQJHWUDJHQ�

•� GHU�0RQDW��LQ�GHP�(LQPDO]DKOXQJHQ�GXUFK�(UK|KXQJ�GHU�%HPHVVXQJVJUHQ]HQ�LQ�GHU
8PODJHQEHUHFKQXQJ�EHU�FNVLFKWLJW�ZHUGHQ��LP�)HOG�(LQPDOEH]XJ�LP

%HLP�(LQPDOEH]XJ�KDQGHOW�HV�VLFK�LQ�GHU�5HJHO�XP�GLH�6RQGHU]XZHQGXQJ��$XFK�KLHU�LVW
HLQ�9RUVFKODJVZHUW��EHU�GDV�0HUNPDO�'=9���HLQJHWUDJHQ�

5DKPHQ�9HUVLFKHUXQJV]XVlW]H

'LHVHU�5DKPHQ�ZLUG�DXVJHEOHQGHW��ZHQQ�GHU�0LWDUEHLWHU�GHU�9%/
�9HUVRUJXQJVDQVWDOW�GHV�%XQGHV�XQG�GHU�/lQGHU��]XJHRUGQHW�LVW��'DV�5���6\VWHP
HUNHQQW�GLHVH�=XRUGQXQJ�DQKDQG�GHU�=9.�.HQQXQJHQ����XQG����

'LH�)HOGHU�LP�5DKPHQ�9HUVLFKHUXQJV]XVlW]H�VLQG�I�U�GLH�0HOGXQJ�DQ�GLH
=XVDW]YHUVRUJXQJVNDVVH�EHVWLPPW��:HQQ�6LH�LP�5DKPHQ�9HUVLFKHUXQJVSIOLFKW�GHQ
$XVZDKONQRSI�=9�SIOLFKWLJ�ZlKOHQ��DNWLYLHUW�GDV�5���6\VWHP�IROJHQGH�)HOGHU�

•� 9RUYHUVLFKHUXQJ�=9(��:HQQ�I�U�GHQ�0LWDUEHLWHU�EHUHLWV�HLQH�9RUYHUVLFKHUXQJ�EHL�HLQHU
DQGHUHQ�=XVDW]YHUVRUJXQJVHLQULFKWXQJ��=9(��EHVWDQG��GDQQ�VHW]HQ�6LH�GLHVHV
.HQQ]HLFKHQ�

•� ]ZHLWH�9HUVLFKHUXQJ��+DW�GHU�0LWDUEHLWHU�]XVlW]OLFK�HLQ�]ZHLWHV�9HUVLFKHUXQJVYHUKlOWQLV�EHL
HLQHU�DQGHUHQ�=XVDW]YHUVRUJXQJVNDVVH��N|QQHQ�6LH�GLHV�LQ�GLHVHP�)HOG�KLQWHUOHJHQ�

•� IU�KHUH�%HIUHLXQJ��'LHVHV�)HOG�LVW�QXU�]X�I�OOHQ��IDOOV�GHU�0LWDUEHLWHU�IU�KHU�EHL�HLQHU�DQGHUHQ
=XVDW]YHUVRUJXQJVNDVVH�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�EHIUHLW�ZDU�

•� =XVFKX��IU�KHUHU�$*��+DW�HLQ�IU�KHUHU�$UEHLWJHEHU�GLHVHV�0LWDUEHLWHUV�HLQHQ�=XVFKX��]XU
=XVDW]YHUVRUJXQJ�JHOHLVWHW��NHQQ]HLFKQHQ�6LH�GLHVHV�)HOG�

•� $XV]DKOXQJ�8PODJH�DQ�$1��)DOOV�HLQ�0LWDUEHLWHU�QLFKW�DQ�GHU�=XVDW]YHUVRUJXQJ�WHLOQLPPW�
DEHU�GHQQRFK�GLH�HQWVSUHFKHQGHQ�$UEHLWJHEHUOHLVWXQJHQ�HUKDOWHQ�VROO��LVW�HV�P|JOLFK��GLH
8PODJH�LQ�JHVRQGHUWHQ�/RKQDUWHQ�DE]XVWHOOHQ��:HQQ�6LH�GLHVHV�.HQQ]HLFKHQ�VHW]HQ��]DKOW
GDV�5���6\VWHP�GLHVH�%HWUlJH�GLUHNW�DQ�GHQ�0LWDUEHLWHU�DXV��'LHVH�%HWUlJH�ZHUGHQ�QLFKW�DQ
GLH�=9.�DEJHI�KUW�

'DV�)HOG�:LHGHUHLQVWHOOXQJ�ZLUG�QXU�DNWLYLHUW��ZHQQ�6LH�GHQ�$XVZDKONQRSI�QLFKW�=9�SIOLFKWLJ
ZlKOHQ��:HQQ�HLQ�0LWDUEHLWHU�6DLVRQ��RGHU�:DOGDUEHLWHU�LVW�XQG�QDFK�HLQHU�8QWHUEUHFKXQJV]HLW
�]��%��ZLQWHUOLFKH�8QWHUEUHFKXQJ��$QVSUXFK�DXI�:LHGHUHLQVWHOOXQJ�KDW��GDQQ�NHQQ]HLFKQHQ�6LH
GLHVHV�)HOG�

,QWHJUDWLRQ
'DV�5���6\VWHP�YHUSUREW�GLH�'DWHQ�GHV�,QIRW\SV�9%/�=9(�'DWHQ�PLW�GHU�7DEHOOH�7���9
�9%/�7H[WH��
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2UJDQLVDWRULVFKHU�:HFKVHO

hEHU�GDV�0HUNPDO�9$*.<��$UEHLWJHEHUVFKO�VVHO��>6HLWH�����@�HUNHQQW�GDV�5���6\VWHP�GHQ
:HFKVHO�HLQHU�]XVWlQGLJHQ�=XVDW]YHUVRUJXQJVNDVVH�DXIJUXQG�HLQHV�:HFKVHOV�LQ�GHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ�GHV�0LWDUEHLWHUV�

%HL�HLQHP�RUJDQLVDWRULVFKHQ�:HFKVHO�PLW�JOHLFK]HLWLJHP�:HFKVHO�GHU�.RQWRQXPPHU�QLPPW�GDV
5���6\VWHP�DXWRPDWLVFK�HLQH�$EPHOGXQJ�XQG�$QPHOGXQJ�EHL�GHU�=XVDW]YHUVRUJXQJVNDVVH�YRU�
'DV�5���6\VWHP�YHUZHQGHW�KLHUEHL�GHQ�$EPHOGHJUXQG�����EHL�HLQHP�:HFKVHO�]ZLVFKHQ�:HVW
XQG�2VW�GHQ�$EPHOGHJUXQG����

%HL�HLQHP�RUJDQLVDWRULVFKHQ�:HFKVHO�RKQH�:HFKVHO�GHU�.RQWRQXPPHU�QLPPW�GDV�5���6\VWHP
GDJHJHQ�NHLQH�$E��XQG�$QPHOGXQJ�YRU�
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=XVDW]YHUVRUJXQJVSIOLFKWLJHU�3HUVRQHQNUHLV
=XVDW]YHUVRUJXQJVSIOLFKWLJ�VLQG�JUXQGVlW]OLFK�DOOH�$QJHVWHOOWHQ��$UEHLWHU�XQG�$XV]XELOGHQGHQ�LP
|IIHQWOLFKHQ�'LHQVW��'LH�DP�KlXILJVWHQ�YRUNRPPHQGHQ�%HVRQGHUKHLWHQ�VLQG�LQ�IROJHQGHU�7DEHOOH
]XVDPPHQJHID�W�

3HUVRQHQJUXSSH ]XVDW]YHUVRUJXQJVIUHL ]XVDW]YHUVRUJXQJVSIOLFKWLJ

����/HEHQVMDKU�QRFK�QLFKW
YROOHQGHW

; DE�%HJLQQ�GHV�0RQDWV��LQ
GHP�GDV�����/HEHQVMDKU
YROOHQGHW�ZLUG��IU�KHVWHQV
MHGRFK�DE�$UEHLWVEHJLQQ

����/HEHQVMDKU�YROOHQGHW ; ZHQQ�:HLWHUEHVFKlIWLJXQJ
HUIROJW��GDPLW�GLH�:DUWH]HLW
HUI�OOW�ZLUG

:DUWH]HLW�QLFKW�PHKU�HUI�OOEDU

����8PODJHPRQDWH�

;

6DLVRQDUEHLWQHKPHU DE�GHP���
%HVFKlIWLJXQJVMDKU

EHIULVWHWHV�$UEHLWVYHUKlOWQLV %HIULVWXQJ�ELV�]X����0RQDWHQ •� EHL�9HUOlQJHUXQJ��EHU
���0RQDWH�KLQDXV
U�FNZLUNHQG�]XP
%HJLQQ�GHU
%HVFKlIWLJXQJ

•� EHL�EHUHLWV�YRUOLHJHQGHU
=9�=XJHK|ULJNHLW�DXFK
EHL�%HVFKlIWLJXQJHQ
XQWHU����0RQDWHQ

$QZDUWVFKDIW�DXI�HLQH
EHDPWHQUHFKWOLFKH
9HUVRUJXQJ�RGHU�HLQH
NLUFKOLFKH�9HUVRUJXQJ�PLQG�
LQ�+|KH�GHU
%HDPWHQPLQGHVWYHUVRUJXQJ

;

JHULQJI�JLJ�%HVFKlIWLJWH ;

QHEHQEHUXIOLFK�%HVFKlIWLJWH EHL�HLQHU�%HVFKlIWLJXQJ�YRQ
ZHQLJHU�DOV����6WXQGHQ�
:RFKH�QHEHQ�HLQHU
+DXSWEHVFKlIWLJXQJ�YRQ
PLQG������GHU�9ROODUEHLWV]HLW

6WXGHQWHQ ZHQQ�QLFKW�QXU�JHULQJI�JLJ
EHVFKlIWLJW

5HQWQHU�YRU�GHU�9ROOHQGXQJ
GHV�����/HEHQVMDKUHV

;
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=XVDW]YHUVRUJXQJVSIOLFKWLJHU�3HUVRQHQNUHLV

���� $SULO�����

6LHKH�DXFK�

=XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW�>6HLWH�����@

8PODJHEHVWDQGWHLOH�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3U�I]LIIHUYHUIDKUHQ���

$SULO����� ����

3U�I]LIIHUYHUIDKUHQ���

9HUZHQGXQJ
'DV�3U�I]LIIHUYHUIDKUHQ�>([WHUQ@����YHUZHQGHQ�6LH��ZHQQ�GLH�9HUVLFKHUXQJVQXPPHU�DXV�]HKQ
6WHOOHQ�EHVWHKW�XQG�IROJHQGHQ�$XIEDX�KDW�

7700--1113

%HGHXWXQJ�GHU�3ODW]KDOWHU

77�00�-- *HEXUWVGDWXP�GHV�9HUVLFKHUWHQ��7DJ�0RQDW�-DKU�

111 )RUWODXIHQGH�1XPPHU�
������������PlQQOLFKH�9HUVLFKHUWH
������������ZHLEOLFKH�9HUVLFKHUWH

3 3U�I]LIIHU��'LH�3U�I]LIIHU�NDQQ�:HUWH�]ZLVFKHQ���XQG���DQQHKPHQ��

,QWHJUDWLRQ
'DV�3U�I]LIIHUYHUIDKUHQ�OHJHQ�6LH�LQ�GHU�7DEHOOH�=9.�'DWHQ�>6HLWH�����@�I�U�MHGH
=XVDW]YHUVRUJXQJVNDVVH�IHVW��'DV�5���6\VWHP�SU�IW�PLW�+LOIH�GHV�3U�I]LIIHUYHUIDKUHQV�GLH
(LQJDEH�GHU�9HUVLFKHUXQJVQXPPHU�LP�,QIRW\S�9%/�=9(�'DWHQ��������

)XQNWLRQVXPIDQJ
%HUHFKQXQJ�GHU�3U�I]LIIHU

��� %LOGXQJ�YRQ�3URGXNWHQ�SUR�=LIIHU�

3�� ����=LIIHU�[��

3�� ����=LIIHU�[��

3�� ����=LIIHU�[��

3�� ����=LIIHU�[��

3�� ����=LIIHU�[��

3�� ����=LIIHU�[��

3�� ����=LIIHU�[��

3�� ����=LIIHU�[��

3�� ����=LIIHU�[��

��� %LOGXQJ�YRQ�4XHUVXPPHQ�DXV�GHQ�HLQ]HOQHQ�3URGXNWHQ�

4�� �4XHUVXPPH�3��

4�� �4XHUVXPPH�3��

4�� �4XHUVXPPH�3��

4�� �4XHUVXPPH�3��

4�� �4XHUVXPPH�3��

4�� �4XHUVXPPH�3��



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3U�I]LIIHUYHUIDKUHQ���

���� $SULO�����

4�� �4XHUVXPPH�3��

4�� �4XHUVXPPH�3��

4�� �4XHUVXPPH�3��

��� %LOGXQJ�GHU�6XPPH�DXV�GHQ�HLQ]HOQHQ�4XHUVXPPHQ�

6XPPH� �4����4����4����4����4����4����4����4����4�

��� %LOGXQJ�GHU�3U�I]LIIHU�

3U�I]LIIHU� �6XPPH�02'���

,VW�GHU�$QJHPHOGHWH�HLQ�0DQQ��GHU�DP������������JHERUHQ�LVW�XQG�GLH�ODXIHQGH
1XPPHU�����KDW��ODXWHW�GLH�9HUVLFKHUXQJVQXPPHU�

�����������

'LH�3U�I]LIIHU�ZLUG�ZLH�IROJW�EHUHFKQHW�

4�� �4XHUVXPPH���[���� �4XHUVXPPH����� ��

4�� �4XHUVXPPH���[���� �4XHUVXPPH����� ���

4�� �4XHUVXPPH���[���� �4XHUVXPPH����� ��

4�� �4XHUVXPPH���[���� �4XHUVXPPH����� ��

4�� �4XHUVXPPH���[���� �4XHUVXPPH����� ��

4�� �4XHUVXPPH���[���� �4XHUVXPPH����� ��

4�� �4XHUVXPPH���[���� �4XHUVXPPH����� ��

4�� �4XHUVXPPH���[���� �4XHUVXPPH����� ��

4�� �4XHUVXPPH���[���� �4XHUVXPPH����� ��

6XPPH� ������������������������������������ ���

3U�I]LIIHU� ����02'���� ��

5HWXUQFRGHV�GHV�3U�I]LIIHUYHUIDKUHQV�

•� ���NHLQH�%HDQVWDQGXQJ�

•� ���*HEXUWVGDWXP�XQG�GLH�HUVWHQ�VHFKV�=LIIHUQ�VWLPPHQ�QLFKW��EHUHLQ�

•� ���3U�I]LIIHU�HQWKlOW�XQJ�OWLJH�=HLFKHQ�

•� ���/DXIHQGH�1XPPHU�XQG�*HVFKOHFKW�VWLPPHQ�QLFKW��EHUHLQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3U�I]LIIHUYHUIDKUHQ���

$SULO����� ����

3U�I]LIIHUYHUIDKUHQ���

9HUZHQGXQJ
'DV�3U�I]LIIHUYHUIDKUHQ�>([WHUQ@����YHUZHQGHQ�6LH��ZHQQ�GLH�9HUVLFKHUXQJVQXPPHU�DXV�DFKW
6WHOOHQ�EHVWHKW�XQG�IROJHQGHQ�$XIEDX�KDW�

11111113

%HGHXWXQJ�GHU�3ODW]KDOWHU

1111111 )RUWODXIHQGH�1XPPHU

3 3U�I]LIIHU��'LH�3U�I]LIIHU�NDQQ�:HUWH�]ZLVFKHQ���XQG���DQQHKPHQ��

,QWHJUDWLRQ
'DV�3U�I]LIIHUYHUIDKUHQ�OHJHQ�6LH�LQ�GHU�7DEHOOH�=9.�'DWHQ�>6HLWH�����@�I�U�MHGH
=XVDW]YHUVRUJXQJVNDVVH�IHVW��'DV�5���6\VWHP�SU�IW�PLW�+LOIH�GHV�3U�I]LIIHUYHUIDKUHQV�GLH
(LQJDEH�GHU�9HUVLFKHUXQJVQXPPHU�LP�,QIRW\S�9%/�=9(�'DWHQ��������

)XQNWLRQVXPIDQJ
%HUHFKQXQJ�GHU�3U�I]LIIHU

��� %LOGXQJ�YRQ�6XPPHQ�DXV�GHQ�HLQ]HOQHQ�=LIIHUQ�GHU�IRUWODXIHQGHQ�1XPPHU�

6�� ����=LIIHU����

6�� ����=LIIHU����

6�� ����=LIIHU����

6�� ����=LIIHU����

6�� ����=LIIHU����

6�� ����=LIIHU����

6�� ����=LIIHU����

��� 0XOWLSOLNDWLRQ�GHU�(LQHUVWHOOHQ�GHU�6XPPHQ�6��ELV�6��PLW�=DKOHQ�DXV�GHU�3RWHQ]UHLKH�YRQ���

3�� ��6��02'�����[����

3�� ��6��02'�����[���

3�� ��6��02'�����[���

3�� ��6��02'�����[���

3�� ��6��02'�����[��

3�� ��6��02'�����[��

3�� ��6��02'�����[��

��� %LOGXQJ�GHU�4XHUVXPPHQ�GHU�=DKOHQ�3��ELV�3���ELV�QXU�QRFK�HLQVWHOOLJH�4XHUVXPPHQ
YRUKDQGHQ�VLQG�

4�� �4XHUVXPPH�4XHUVXPPH�3���
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3U�I]LIIHUYHUIDKUHQ���

���� $SULO�����

4�� �4XHUVXPPH�4XHUVXPPH�3���

4�� �4XHUVXPPH�4XHUVXPPH�3���

4�� �4XHUVXPPH�4XHUVXPPH�3���

4�� �4XHUVXPPH�4XHUVXPPH�3���

4�� �4XHUVXPPH�4XHUVXPPH�3���

4�� �4XHUVXPPH�4XHUVXPPH�3���

��� %LOGXQJ�GHU�6XPPH�DXV�GHQ�=DKOHQ�4��ELV�4��

6XPPH� �4����4����4����4����4����4����4�

��� %LOGXQJ�GHU�3U�I]LIIHU�GXUFK�6XEWUDNWLRQ�GHU�6XPPH�YRQ�GHU�QlFKVWK|KHUHQ�=HKQHU]DKO�

3U�I]LIIHU� �1lFKVWK|KHUH�=HKQHU]DKO���6XPPH

'LH�$QJHVWHOOWH�6DELQH�6RPPHU�HUKlOW�GLH�9HUVLFKHUXQJVQXPPHU����������

'LH�3U�I]LIIHU�ZLUG�ZLH�IROJW�EHUHFKQHW�

6�� ������� ��

6�� ������� ��

6�� ������� ���

6�� ������� ��

6�� ������� ��

6�� ������� ���

6�� ������� ��

3�� ���[����� ����

3�� ���[���� ����

3�� ���[���� ���

3�� ���[���� ����

3�� ���[��� ���

3�� ���[��� ��

3�� ���[��� ���

4�� �4XHUVXPPH�4XHUVXPPH������� ��

4�� �4XHUVXPPH�4XHUVXPPH������� ��

4�� �4XHUVXPPH�4XHUVXPPH������� ��

4�� �4XHUVXPPH�4XHUVXPPH������� ��

4�� �4XHUVXPPH�4XHUVXPPH������� ��

4�� �4XHUVXPPH�4XHUVXPPH������� ��

4�� �4XHUVXPPH�4XHUVXPPH������� ��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3U�I]LIIHUYHUIDKUHQ���

$SULO����� ����

6XPPH� ��������������������������� ���

3U�I]LIIHU� ��������� ��

5HWXUQFRGHV�GHV�3U�I]LIIHUYHUIDKUHQV�

•� ���NHLQH�%HDQVWDQGXQJ�

•� ���3U�I]LIIHU�HQWKlOW�XQJ�OWLJH�=HLFKHQ�

•� ���3U�I]LIIHU�PX��DFKWVWHOOLJ�VHLQ�

•� ���3U�I]LIIHU�LVW�IDOVFK�
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3U�I]LIIHUYHUIDKUHQ���

���� $SULO�����

3U�I]LIIHUYHUIDKUHQ���

9HUZHQGXQJ
'DV�3U�I]LIIHUYHUIDKUHQ�>([WHUQ@����YHUZHQGHQ�6LH��ZHQQ�GLH�9HUVLFKHUXQJVQXPPHU�DXV�DFKW
6WHOOHQ�EHVWHKW�XQG�IROJHQGHQ�$XIEDX�KDW�

�1111113

%HGHXWXQJ�GHU�3ODW]KDOWHU

111111 9HUVLFKHUXQJVQXPPHU��PLW�I�KUHQGHU�1XOO�

3 3U�I]LIIHU��'LH�3U�I]LIIHU�NDQQ�:HUWH�]ZLVFKHQ���XQG���DQQHKPHQ��

,QWHJUDWLRQ
'DV�3U�I]LIIHUYHUIDKUHQ�OHJHQ�6LH�LQ�GHU�7DEHOOH�=9.�'DWHQ�>6HLWH�����@�I�U�MHGH
=XVDW]YHUVRUJXQJVNDVVH�IHVW��'DV�5���6\VWHP�SU�IW�PLW�+LOIH�GHV�3U�I]LIIHUYHUIDKUHQV�GLH
(LQJDEH�GHU�9HUVLFKHUXQJVQXPPHU�LP�,QIRW\S�9%/�=9(�'DWHQ��������

)XQNWLRQVXPIDQJ
%HUHFKQXQJ�GHU�3U�I]LIIHU

��� *HZLFKWXQJ�GHU�=LIIHUQ�GHU�IRUWODXIHQGHQ�1XPPHU�

*�� ����=LIIHU�[��

*�� ����=LIIHU�[��

*�� ����=LIIHU�[��

*�� ����=LIIHU�[��

*�� ����=LIIHU�[��

*�� ����=LIIHU�[��

��� $GGLWLRQ�GHU�HLQ]HOQHQ�3URGXNWH�

6� �*����*����*����*����*����*�

��� *DQ]]DKOLJH�'LYLVLRQ�GXUFK����

6������ �1�5HVW�5

��� %LOGXQJ�GHU�3U�I]LIIHU�

3� ������5

,VW�GHU�5HVW���RGHU����LVW�GLH�3U�I]LIIHU�3� ���

'HU�$QJHVWHOOWH�+HOPXW�+HUEVW�HUKlOW�GLH�9HUVLFKHUXQJVQXPPHU���������

'LH�3U�I]LIIHU�ZLUG�ZLH�IROJW�EHUHFKQHW�

*�� ���[��� ���

*�� ���[��� ���



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

3U�I]LIIHUYHUIDKUHQ���

$SULO����� ����

*�� ���[��� ���

*�� ���[��� ���

*�� ���[��� ���

*�� ���[��� ��

5� ���������� ����5HVW��

3U�I]LIIHU� �������� ��

5HWXUQFRGHV�GHV�3U�I]LIIHUYHUIDKUHQV�

•� ���NHLQH�%HDQVWDQGXQJ�

•� ���9HUVLFKHUXQJVQXPPHU�HQWKlOW�XQJ�OWLJH�=HLFKHQ�

•� ���9HUVLFKHUXQJVQXPPHU�PX��DFKWVWHOOLJ�VHLQ�

•� ���3U�I]LIIHU�LVW�IDOVFK�

•� ���9HUVLFKHUXQJVQXPPHU�HQWKlOW�NHLQH�I�KUHQGH�1XOO�
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(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ

���� $SULO�����

(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ

'HILQLWLRQ
'DV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�LVW�GHU�$XVJDQJVSXQNW�I�U�*UXQGHLQVWHOOXQJHQ�LQ�GHU
=XVDW]YHUVRUJXQJ�VRZLH�I�U�GLH�$EUHFKQXQJ�GHU�=XVDW]YHUVRUJXQJ�

$XI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�JHODQJHQ�6LH��EHU�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ
→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→�gIIHQWOLFKHU�'LHQVW�→
=XVDW]YHUVRUJXQJ�RGHU��EHU�GLH�7UDQVDNWLRQ�38���

6WUXNWXU
'DV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�HQWKlOW�YHUVFKLHGHQH�)XQNWLRQHQ�DXI�IROJHQGHQ
5HJLVWHUNDUWHQ�

5HJLVWHUNDUWH�0HOGXQJHQ

•� 0HOGXQJHQ

,P�*UXSSHQUDKPHQ�0HOGXQJHQ�N|QQHQ�6LH�0HOGXQJHQ�HUVWHOOHQ��DQ]HLJHQ�RGHU�GUXFNHQ
>6HLWH�����@�
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�$EODXI�GHV�0HOGHSURJUDPPV�>6HLWH�����@�

•� 'DWHQWUlJHU

,P�5DKPHQ�'DWHQWUlJHU�N|QQHQ�6LH�'DWHQWUlJHU�HUVWHOOHQ��DQ]HLJHQ�RGHU�H[SRUWLHUHQ
>6HLWH�����@�
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�$EODXI�GHV�'DWHQWUlJHUSURJUDPPV�>6HLWH�����@�

:HQQ�6LH�DOV�'DWHQWUlJHU�HLQH�'LVNHWWH�YHUZHQGHQ��N|QQHQ�6LH�KLHU]X�HLQHQ
/LHIHUVFKHLQ�RGHU�HLQ�(WLNHWW�HUVWHOOHQ�>6HLWH�����@�

•� 'XUFKVFKQLWWVYHUIDKUHQ

,P�5DKPHQ�'XUFKVFKQLWWVYHUIDKUHQ�N|QQHQ�6LH�IROJHQGH�$NWLYLWlWHQ�DXVI�KUHQ��ZHQQ�6LH
HLQH�3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�>6HLWH�����@
YRUQHKPHQ�

−� -DKUHVXPODJH�VFKlW]HQ�>6HLWH�����@

−� $UEHLWJHEHUGXUFKVFKQLWW�EHUHFKQHQ�>6HLWH�����@

•� 8PODJH

,P�5DKPHQ�8PODJH�N|QQHQ�6LH

−� %HLWUDJVQDFKZHLVH�HUVWHOOHQ�>6HLWH�����@

−� hEHUZHLVXQJVWUlJHU�XQG�$YLV�HUVWHOOHQ�>6HLWH�����@

5HJLVWHUNDUWH�7DEHOOHQ

$XI�GHU�5HJLVWHUNDUWH�7DEHOOHQ�N|QQHQ�6LH�GLH�DXIJHI�KUWHQ�7DEHOOHQ�GHU�=XVDW]YHUVRUJXQJ
>6HLWH�����@�EHDUEHLWHQ��'DEHL�N|QQHQ�6LH��EHU�GDV�)HOG�(LQVFKUlQNHQ�DXI�=9�.DVVH�GLH
JHZ�QVFKWH�=9.�YRUJHEHQ��IDOOV�6LH�PHKUHUH�=XVDW]YHUVRUJXQJVNDVVHQ�GHILQLHUW�KDEHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ

$SULO����� ����

:HQQ�6LH�GLH�(LQWUlJH�HLQHU�YRUKDQGHQHQ�7DEHOOH��PLW�$XVQDKPH�GHU�7DEHOOH�.RQWRQXPPHUQ��LQ

HLQH�QHXH�7DEHOOH�NRSLHUHQ�P|FKWHQ��ZlKOHQ�6LH� �(LQWUlJH�NRSLHUHQ��'DPLW�N|QQHQ�6LH
YRUKDQGHQH�6$3�0XVWHUHLQWUlJH�LQ�,KUHQ�.XQGHQQDPHQVUDXP�NRSLHUHQ�XQG�GRUW�QDFK�,KUHQ
$QIRUGHUXQJHQ�DQSDVVHQ�

%HL�HLQHP�5HOHDVH�:HFKVHO�ZHUGHQ�GLH�0XVWHUHLQWUlJH�GHU�6FKO�VVHO��������XQG���
�EHUVFKULHEHQ��$QSDVVXQJHQ�LP�.XQGHQQDPHQVUDXP�ZHUGHQ�GDJHJHQ�QLFKW
�EHUVFKULHEHQ��'LH�MHZHLOLJHQ�6FKO�VVHO�VLQG�LQ�GHU�7DEHOOH�75(6&�DEJHOHJW�

6LH�NRSLHUHQ�GLH�(LQWUlJH�GHU�7DEHOOH�$EUHFKQXQJVGDWHQ�PLW�GHP�4XHOOVFKO�VVHO���
LQ�HLQH�7DEHOOH�PLW�GHP�=LHOVFKO�VVHO�����,P�=LHOVFKO�VVHO����QHKPHQ�6LH�GDQQ�,KUH
bQGHUXQJHQ�YRU�

8P�,KUH�$QSDVVXQJHQ�LP�.XQGHQQDPHQVUDXP�PLW�GHQ�6$3�0XVWHUHLQWUlJHQ�]X�YHUJOHLFKHQ�

ZlKOHQ�6LH� �$EJOHLFKHQ��'DV�6$3�6\VWHP�YHUJOHLFKW�4XHOO��XQG�=LHOVFKO�VVHO�LQQHUKDOE�HLQHU
7DEHOOH�XQG�]HLJW�GLH�$EZHLFKXQJHQ�DQ��6LH�KDEHQ�LQ�GHU�DQJH]HLJWHQ�/LVWH�GLH�0|JOLFKNHLW�
HYHQWXHOOH�bQGHUXQJHQ�ZLHGHU�U�FNJlQJLJ�]X�PDFKHQ�

5HJLVWHUNDUWH�0HUNPDOH

$XI�GHU�5HJLVWHUNDUWH�0HUNPDOH�N|QQHQ�6LH�GLH�YHUVFKLHGHQHQ�0HUNPDOH�GHU�=XVDW]YHUVRUJXQJ

>6HLWH�����@�EHDUEHLWHQ��'D]X�VHOHNWLHUHQ�6LH�GDV�JHZ�QVFKWH�0HUNPDO�XQG�ZlKOHQ� �$Q]HLJHQ

RGHU� �bQGHUQ��6LH�JHODQJHQ�GDQQ�LQ�GHQ�(QWVFKHLGXQJVEDXP�GHV�MHZHLOLJHQ�0HUNPDOV��hEHU
6SULQJHQ�→�'RNXPHQWDWLRQ�HUKDOWHQ�6LH�GRUW�ZHLWHUH�,QIRUPDWLRQHQ�]XP�0HUNPDO�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0HOGXQJHQ�EHDUEHLWHQ

���� $SULO�����

0HOGXQJHQ�EHDUEHLWHQ

9HUZHQGXQJ
1DFK�GHU�$EUHFKQXQJ�HLQHU�$EUHFKQXQJVSHULRGH�>([WHUQ@�VWDUWHQ�6LH�GDV
0HOGHSURJUDPP��XP�GLH�0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�]X�HUVWHOOHQ��9RP
(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�>6HLWH�����@�DXV�N|QQHQ�6LH

•� 0HOGXQJHQ�HUVWHOOHQ

•� HUVWHOOWH�0HOGXQJHQ�DQ]HLJHQ

•� HUVWHOOWH�0HOGXQJHQ�GUXFNHQ

9RUDXVVHW]XQJHQ
'LH�$EUHFKQXQJVSHULRGH�LVW�EHUHLWV�PLW�GHP�5HSRUW�53&$/&'���$EUHFKQXQJVSURJUDPP
'HXWVFKODQG��HUIROJUHLFK�DEJHUHFKQHW��'DV�0HOGHSURJUDPP�YHUDUEHLWHW�QXU�GLH�EHUHLWV
DEJHUHFKQHWHQ�'DWHQ�DXV�GHU�7DEHOOH�9%/B7$%(//(�

9RUJHKHQVZHLVH
��� 8P�DXI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�]X�JHODQJHQ��ZlKOHQ�6LH�YRP�%LOG�6$3�(DV\

$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ
→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�

��� :lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�0HOGXQJHQ�]ZLVFKHQ�IROJHQGHQ�)XQNWLRQHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0HOGXQJHQ�EHDUEHLWHQ

$SULO����� ����

0HOGXQJHQ�→� �(UVWHOOHQ

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV
5HSRUWV�53&=90'���=XVDW]YHUVRUJXQJ
|IIHQWOLFKHU�'LHQVW���0HOGXQJHQ�HUVWHOOHQ��

9HUPHLGHQ�6LH�GLH�:LHGHUKROXQJ�HLQHV
0HOGHODXIV��ZHQQ�EHUHLWV�0HOGXQJHQ
I�U�VSlWHUH�$EUHFKQXQJVSHULRGHQ
YRUOLHJHQ��'DGXUFK�N|QQHQ�XQWHU
8PVWlQGHQ�NRUUHNWH�(UJHEQLVVH
ZLHGHU�U�FNJlQJLJ�JHPDFKW�ZHUGHQ�
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
0HOGHODXI�ZLHGHUKROHQ�>6HLWH�����@

D�� *HEHQ�6LH�GHQ�$EUHFKQXQJVNUHLV�
GLH�$EUHFKQXQJVSHULRGH�XQG�GLH
JHZ�QVFKWHQ�6HOHNWLRQVNULWHULHQ
DQ�

E�� hEHUSU�IHQ�6LH�GLH�ZHLWHUHQ
$QJDEHQ�

=XP�(UVWHOOHQ�HLQHU
-DKUHVPHOGXQJ�WUDJHQ�6LH�LP�)HOG
-DKUHVPHOGXQJ�I�U�GDV
JHZ�QVFKWH�.DOHQGHUMDKU�HLQ�

F�� :lKOHQ�6LH� �$XVI�KUHQ�

0HOGXQJHQ�→� �$Q]HLJHQ

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�=9.��
0HOGXQJHQ�DQ]HLJHQ�

D�� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU
XQG�GDV�PD�JHEHQGH�0HOGHGDWXP
DQ�

E�� :lKOHQ�6LH�GDV�7HLOREMHNW�DXV�
GHVVHQ�'DWHQ�6LH�VHKHQ�P|FKWHQ�

F�� :lKOHQ�6LH� �:HLWHU�

0HOGXQJHQ�→� �'UXFNHQ

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV
5HSRUWV�53&=90'���=XVDW]YHUVRUJXQJ
|IIHQWOLFKHU�'LHQVW���0HOGXQJHQ�GUXFNHQ��

D�� *HEHQ�6LH�GHQ�$EUHFKQXQJVNUHLV�
GLH�$EUHFKQXQJVSHULRGH�XQG�GLH
JHZ�QVFKWHQ�6HOHNWLRQVNULWHULHQ
DQ�

E�� 7UDJHQ�6LH�GHQ�'UXFNHU�HLQ�XQG
�EHUSU�IHQ�6LH�GLH�ZHLWHUHQ
$QJDEHQ�

F�� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
'LH�0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�VLQG�HUVWHOOW�XQG�N|QQHQ�DXI�HLQHQ
'DWHQWUlJHU�H[SRUWLHUW�>6HLWH�����@�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0HOGHODXI�ZLHGHUKROHQ

���� $SULO�����

0HOGHODXI�ZLHGHUKROHQ

9HUZHQGXQJ

6LH�N|QQHQ�GHQ�0HOGHODXI�I�U�HLQH�$EUHFKQXQJVSHULRGH�QXU�VRODQJH�ZLHGHUKROHQ�
ELV�6LH�GLH�0HOGXQJHQ�I�U�GLH�QlFKVWH�$EUHFKQXQJVSHULRGH�HUVWHOOW�KDEHQ�
$QVRQVWHQ�N|QQHQ�GXUFK�GDV�:LHGHUKROHQ�IU�KHUHU�0HOGHOlXIH�NRUUHNWH�(UJHEQLVVH
YHUlQGHUW�RGHU�JHO|VFKW�ZHUGHQ�XQG�VRPLW�'DWHQVFKLHIVWlQGH�DXIWUHWHQ�

'DV�:LHGHUKROHQ�YRQ�0HOGHOlXIHQ�LVW�QXU�I�U�$XVQDKPHIlOOH�JHGDFKW��'XUFK�GLH�:LHGHUKROXQJ
HLQHV�0HOGHODXIHV�N|QQHQ�6LH�GLH�]XOHW]W�HUVWHOOWHQ�0HOGXQJHQ�NRUULJLHUHQ��ZHQQ�VLFK�GHUHQ
*UXQGODJHQ��ZLH�]�%��GLH�$EUHFKQXQJVHUJHEQLVVH��JHlQGHUW�KDEHQ�

9RUDXVVHW]XQJHQ
•� 6LH�KDEHQ�QRFK�NHLQH�0HOGXQJHQ�I�U�GLH�QDFKIROJHQGH�$EUHFKQXQJVSHULRGH�HUVWHOOW�

•� 'DV�:LHGHUKROHQ�YRQ�0HOGHOlXIHQ�LVW�QXU�GDQQ�VLQQYROO��ZHQQ�6LH�I�U�GHQ�EHWUHIIHQGHQ
$EUHFKQXQJVPRQDW�QRFK�NHLQHQ�'DWHQWUlJHUDXVWDXVFK�>6HLWH�����@�PLW�,KUHU
=XVDW]YHUVRUJXQJVNDVVH�YRUJHQRPPHQ�KDEHQ�

+DEHQ�6LH�GLH�HQWVSUHFKHQGHQ�0HOGXQJHQ�EHUHLWV�DQ�,KUH�=XVDW]YHUVRUJXQJVNDVVH
ZHLWHUJHOHLWHW��P�VVHQ�6LH�HLQHQ�QHXHQ�0HOGHODXI�YRUQHKPHQ��'LH�0HOGXQJHQ�ZHUGHQ
GDQQ�HQWVSUHFKHQG�EHULFKWLJW��VLHKH�KLHU]X�%HULFKWLJXQJ�YRQ�-DKUHVPHOGXQJHQ�>6HLWH
����@��%HULFKWLJXQJ�YRQ�$QPHOGXQJHQ�>6HLWH�����@��%HULFKWLJXQJ�YRQ�$EPHOGXQJHQ
>6HLWH�����@��

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�

��� :lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�0HOGXQJHQ�LP�5DKPHQ�0HOGXQJHQ�GHQ�'UXFNNQRSI

�(UVWHOOHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53&=90'���=XVDW]YHUVRUJXQJ
|IIHQWOLFKHU�'LHQVW���0HOGXQJHQ�HUVWHOOHQ��

��� *HEHQ�6LH�GHQ�$EUHFKQXQJVNUHLV�DQ�

��� *HEHQ�6LH�GLH�$EUHFKQXQJVSHULRGH�DQ��GLH�ZLHGHUKROW�ZHUGHQ�VROO�

��� 7UDJHQ�6LH�GLH�HUIRUGHUOLFKHQ�6HOHNWLRQVNULWHULHQ�HLQ�

��� :lKOHQ�6LH�LQ�GHU�'DWHQJUXSSH�ZHLWHUH�$QJDEHQ�GHQ�$XVZDKONQRSI�:LHGHUKROXQJ�GHV
OHW]WHQ�0HOGHODXIV�

��� :lKOHQ�6LH� �$XVI�KUHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0HOGHODXI�ZLHGHUKROHQ

$SULO����� ����

(UJHEQLV
'LH�YRUKDQGHQHQ�0HOGXQJHQ�DXI�GHU�'DWHQEDQN�ZHUGHQ�GXUFK�GHQ�ZLHGHUKROWHQ�0HOGHODXI
DNWXDOLVLHUW�

'LH�JHZlKOWH�$EUHFKQXQJVSHULRGH�ZLUG�DOV�,QSHULRGH�YHUZHQGHW��'DV�5���6\VWHP
]LHKW�GDGXUFK�QLFKW�GLH�DNWXHOOVWHQ�$EUHFKQXQJVHUJHEQLVVH�KHUDQ��VRQGHUQ�LPPHU
GLH�$EUHFKQXQJVHUJHEQLVVH�DXV�GHU�DQJHJHEHQHQ�3HULRGH�

6LH�KDEHQ�GLH�0RQDWH�)HEUXDU�XQG�0lU]������DEJHUHFKQHW�XQG�GLH�0HOGXQJHQ�ELV
MHW]W�QXU�I�U�GHQ�$EUHFKQXQJVPRQDW�)HEUXDU�HUVWHOOW��,Q�GHU�0lU]DEUHFKQXQJ�KDW�GDV
5���6\VWHP�HLQH�NRPSOHWWH�5�FNUHFKQXQJ�I�U�GHQ�0RQDW�)HEUXDU�YRUJHQRPPHQ�

6LH�ZLHGHUKROHQ�QXQ�GHQ�0HOGHODXI�I�U�)HEUXDU������XQG�JHEHQ�DOV�DQGHUH�3HULRGH
��������HLQ�

'DV�5���6\VWHP�ZLHGHUKROW�GHQ�0HOGHODXI�I�U�)HEUXDU������DXI�GHU�*UXQGODJH�GHU
$EUHFKQXQJ�LP�0RQDW�)HEUXDU��DXFK�ZHQQ�LP�0lU]�5�FNUHFKQXQJHQ�DXI�GLHVHQ
0RQDW�YRUOLHJHQ�
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0HOGXQJHQ�JH]LHOW�XQG�NRPSOHWW�O|VFKHQ

���� $SULO�����

0HOGXQJHQ�JH]LHOW�XQG�NRPSOHWW�O|VFKHQ

9HUZHQGXQJ

9HUZHQGHQ�6LH�GLHVH�EHLGHQ�5HSRUW�QXU�EHL�)HKOHUQ��GLH�VLFK�QLFKW�DQGHUV
NRUULJLHUHQ�ODVVHQ��(LQ�XQVDFKJHPl�HU�*HEUDXFK�NDQQ�]X�HLQHP�'DWHQVFKLHIVWDQG
RGHU�]X�HLQHP�XQJHZROOWHQ�XQG�XQZLGHUUXIOLFKHQ�'DWHQYHUOXVW�I�KUHQ��LQVEHVRQGHUH
ZHQQ�6LH�.RPSOHWW�O|VFKHQ�ZlKOHQ�

6LH�N|QQHQ�0HOGXQJHQ�VRZRKO�JH]LHOW�DOV�DXFK�NRPSOHWW�O|VFKHQ��ZHQQ�GLH�*UXQGODJHQ��DXI
GHQHQ�VLH�EHUXKHQ��ZHJJHIDOOHQ�VLQG�XQG�NHLQH�DQGHUZHLWLJH�.RUUHNWXU�P|JOLFK�LVW��%LVKHU
NRQQWHQ�GLH�0HOGHGDWHQ�QXU�NRPSOHWW�JHO|VFKW�ZHUGHQ��$E�GHP�5���5HOHDVH����%�N|QQHQ�6LH
GLH�0HOGHGDWHQ�DXFK�JH]LHOW�O|VFKHQ��XP�0HOGHOlXIH�U�FNZLUNHQG�ELV�]X�HLQHP�EHVWLPPWHQ
0HOGHGDWXP�]XU�FN]XQHKPHQ�

9RUDXVVHW]XQJHQ
'DV�/|VFKHQ�YRQ�0HOGXQJHQ�LVW�QXU�GDQQ�VLQQYROO��ZHQQ�6LH�I�U�GHQ�EHWUHIIHQGHQ
$EUHFKQXQJVPRQDW�QRFK�NHLQHQ�'DWHQWUlJHUDXVWDXVFK�>6HLWH�����@�PLW�,KUHU
=XVDW]YHUVRUJXQJVNDVVH�YRUJHQRPPHQ�KDEHQ�

+DEHQ�6LH�GLH�0HOGXQJHQ�LP�EHWUHIIHQGHQ�$EUHFKQXQJVPRQDW�EHUHLWV�DQ�,KUH
=XVDW]YHUVRUJXQJVNDVVH�ZHLWHUJHOHLWHW��P�VVHQ�6LH�HLQHQ�QHXHQ�0HOGHODXI�YRUQHKPHQ��'LH
0HOGXQJHQ�ZHUGHQ�GDQQ�HQWVSUHFKHQG�NRUULJLHUW��VLHKH�KLHU]X�6WRUQLHUXQJ�YRQ
-DKUHVPHOGXQJHQ�>6HLWH�����@��6WRUQLHUXQJ�YRQ�$QPHOGXQJHQ�>6HLWH�����@��6WRUQLHUXQJ�YRQ
$EPHOGXQJHQ�>6HLWH�����@�

9RUJHKHQVZHLVH

$��/|VFKHQ�DE�'DWXP

��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→
'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�

��� :lKOHQ�6LH�LP�0HQ��%HDUEHLWHQ�→�0HOGXQJHQ�O|VFKHQ�→�/|VFKHQ�DE�'DWXP�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53+=9&'���/|VFKUHSRUW�I�U�JH]LHOWHV
(QWIHUQHQ�YRQ�=9�0HOGHOlXIHQ��

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHU��JHJHEHQHQIDOOV�HLQHQ�3HUVRQDOQXPPHUQEHUHLFK�DQ�

��� 7UDJHQ�6LH�GDV�0HOGHGDWXP�HLQ��YRQ�GHP�DQ�JHO|VFKW�ZHUGHQ�VROO�

��� *HEHQ�6LH�LP�)HOG�3$66:25'�,KUHQ�%HQXW]HU�$QPHOGHQDPHQ�HLQ�

��� hEHUSU�IHQ�6LH�GLH�VWDQGDUGPl�LJ�JHVHW]WHQ�.HQQ]HLFKHQ�LQ�IROJHQGHQ�)HOGHUQ�

−� )HOG�7HVWODXI
'DV�/|VFKHQ�YRQ�0HOGXQJHQ�ZLUG�HUVW�GDQQ�YRP�5���6\VWHP�YRUJHQRPPHQ��ZHQQ
GLHVHV�.HQQ]HLFKHQ�QLFKW�JHVHW]W�LVW�

−� )HOG�3URWRNROODXVJDEH
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0HOGXQJHQ�JH]LHOW�XQG�NRPSOHWW�O|VFKHQ

$SULO����� ����

−� )HOG�0HOGXQJHQ�PLW�'DWHQODXI�DXVODVVHQ
,VW�GDV�.HQQ]HLFKHQ�JHVHW]W��ZHUGHQ�DOOH�0HOGHGDWHQ��GLH�VFKRQ�SHU�'DWHQWUlJHU�DQ�,KUH
=XVDW]YHUVRUJXQJVNDVVH�JHPHOGHW�ZXUGHQ��QLFKW�JHO|VFKW��'LHV�LVW�LQVEHVRQGHUH�GDQQ
YRQ�%HGHXWXQJ��ZHQQ�,KQHQ�QLFKW�JHQDX�EHNDQQW�LVW��I�U�ZHOFKH�0HOGHGDWHQ�EHUHLWV�HLQ
'DWHQODXI�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�GXUFKJHI�KUW�ZXUGH�

−� )HOG�3HUV1U�PLW�DOWHQ�.RUUHNWXUHQ�DXVODVVHQ
/|VFKHQ�6LH�$QPHOGHNRUUHNWXUHQ��GLH�YRU�GHP�5���5HOHDVH����$�HUVWHOOW�ZXUGHQ�
HUKDOWHQ�6LH�QLFKW�GLH�DOWHQ�$QPHOGHGDWHQ�]XU�FN��8P�GDV�/|VFKHQ�GHU
$QPHOGHNRUUHNWXUHQ�YRU�GHP�5���5HOHDVH����$�]X�YHUKLQGHUQ��VHW]HQ�6LH�GDV
.HQQ]HLFKHQ�LQ�GLHVHP�)HOG�

��� :lKOHQ�6LH� �$XVI�KUHQ�

%��.RPSOHWW�O|VFKHQ

��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→
'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�0HOGXQJHQ�O|VFKHQ�→�.RPSOHWW�O|VFKHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�5383�'����/|VFKHQ�HLQHU�0HQJH�YRQ
6lW]HQ�GHU�'DWHL�3&/���

��� 7UDJHQ�6LH�LP�6RUWLHUIHOG�GLH�]X�O|VFKHQGH�3HUVRQDOQXPPHU�HLQ�RGHU�JHEHQ�6LH�HLQHQ
3HUVRQDOQXPPHUQEHUHLFK�DQ�

��� *HEHQ�6LH�LP�)HOG�3D�ZRUW�,KUHQ�%HQXW]HU�$QPHOGHQDPHQ�DQ�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
%HLP�JH]LHOWHQ�/|VFKHQ��/|VFKHQ�DE�'DWXP��ZHUGHQ�0HOGXQJHQ�YRP�DQJHJHEHQHQ
0HOGHGDWXP�DQ�ELV�]XP�M�QJVWHQ�0HOGHODXI�JHO|VFKW��:HQQ�GDEHL�GDV�.HQQ]HLFKHQ�0HOGXQJHQ
PLW�'DWHQODXI�DXVODVVHQ�JHVHW]W�LVW��ZHUGHQ�QXU�0HOGXQJHQ�JHO|VFKW��GLH�6LH�QRFK�QLFKW�SHU
'DWHQWUlJHU�DQ�,KUH�=XVDW]YHUVRUJXQJVNDVVH��EHUPLWWHOW�KDEHQ�

%HLP�NRPSOHWWHQ�/|VFKHQ�ZHUGHQ�DOOH�YRUKDQGHQHQ�0HOGXQJHQ�GHU�DQJHJHEHQHQ
3HUVRQDOQXPPHUQ�JHO|VFKW��RKQH�5�FNVLFKW�GDUDXI��RE�6LH�GLHVH�0HOGXQJHQ�EHUHLWV�SHU
'DWHQWUlJHU�DQ�,KUH�=XVDW]YHUVRUJXQJVNDVVH��EHUPLWWHOW�KDEHQ�
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'DWHQWUlJHU�EHDUEHLWHQ

���� $SULO�����

'DWHQWUlJHU�EHDUEHLWHQ

9HUZHQGXQJ
1DFKGHP�6LH�GLH�0HOGXQJHQ�]XU�=XVDW]YHUVRUJXQJ�HUVWHOOW�>6HLWH�����@�KDEHQ��P|FKWHQ�6LH
GLHVH�SHU�'DWHQWUlJHU�DQ�GLH�=XVDW]YHUVRUJXQJVHLQULFKWXQJ��EHUPLWWHOQ��+LHU]X�HUVWHOOHQ�6LH�DXV
GHQ�0HOGHGDWHQ�HLQ�7HP6H�2EMHNW�>([WHUQ@�XQG�VLFKHUQ�GLHVHV�DXI�HLQHP�6HUYHU�RGHU�ORNDO�DXI
,KUHP�5HFKQHU�

9RP�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�DXV�N|QQHQ�6LH

•� 'DWHQWUlJHU�DQ�GLH�=XVDW]YHUVRUJXQJVHLQULFKWXQJ�HUVWHOOHQ

0LW�GLHVHU�)XQNWLRQ��EHUWUDJHQ�6LH�GLH�HUVWHOOWHQ�0HOGXQJHQ�LQ�HLQ�7HP6H�2EMHNW�

•� HUVWHOOWH�'DWHQWUlJHU�DQ]HLJHQ

•� HUVWHOOWH�'DWHQWUlJHU�H[SRUWLHUHQ

0LW�GLHVHU�)XQNWLRQ�VLFKHUQ�6LH�GDV�7HP6H�2EMHNW�DXI�HLQHP�6HUYHU�RGHU�ORNDO�DXI�,KUHP
5HFKQHU�E]Z��DXI�HLQHU�'LVNHWWH�

9RUDXVVHW]XQJ
'LH�0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�VLQG�I�U�GLH�$EUHFKQXQJVSHULRGH�EHUHLWV�HUVWHOOW�

9RUJHKHQVZHLVH
��� 8P�DXI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�]X�JHODQJHQ��ZlKOHQ�6LH�YRP�%LOG�6$3�(DV\

$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ
→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�

��� :lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�0HOGXQJHQ�]ZLVFKHQ�IROJHQGHQ�)XQNWLRQHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

'DWHQWUlJHU�EHDUEHLWHQ

$SULO����� ����

'DWHQWUlJHU�→� �(UVWHOOHQ

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG
GHV�5HSRUWV�53&=9''�
�=XVDW]YHUVRUJXQJ�|IIHQWOLFKHU�'LHQVW��
'DWHQWUlJHU�HUVWHOOHQ��

D�� *HEHQ�6LH�GHQ�$EUHFKQXQJVNUHLV��GLH
$EUHFKQXQJVSHULRGH�XQG�GLH�JHZ�QVFKWHQ
6HOHNWLRQVNULWHULHQ�DQ�

E�� hEHUSU�IHQ�6LH�DOOH�ZHLWHUHQ�$QJDEHQ�XQG
JHEHQ�6LH�LP�)HOG
=XVDW]YHUVRUJXQJVNDVVH�GHQ�=9.�
6FKO�VVHO�DQ�

6LH�N|QQHQ�GHQ�'DWHQWUlJHUODXI
ZLHGHUKROHQ��ZHQQ�6LH�LP�)HOG
'DWXP�0HOGHODXI�GDV�'DWXP�GHV
HUVWHQ�'DWHQWUlJHUODXIV�DQJHEHQ�

F�� :lKOHQ�6LH� �$XVI�KUHQ�

'DWHQWUlJHU�→� �$Q]HLJHQ

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV
5HSRUWV�538=97'���=XVDW]YHUVRUJXQJ
|IIHQWOLFKHU�'LHQVW���'DWHQWUlJHU�DQ]HLJHQ��

D�� *HEHQ�6LH�GHQ�1DPHQ�GHV�7HP6H�
2EMHNWV�DQ�

E�� :lKOHQ�6LH� �$XVI�KUHQ�

'DWHQWUlJHU�→� �([SRUWLHUHQ

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV
5HSRUWV�538=97'���=XVDW]YHUVRUJXQJ
|IIHQWOLFKHU�'LHQVW���'DWHQWUlJHU�H[SRUWLHUHQ��

D�� *HEHQ�6LH�GHQ�1DPHQ�GHV�7HP6H�
2EMHNWV�DQ�

E�� *HEHQ�6LH�GDV�=LHOODXIZHUN�PLW�GHP
NRPSOHWWHQ�3IDG�DQ�

=XP�([SRUWLHUHQ�DXI�HLQH�'LVNHWWH
JHEHQ�6LH�,KU�'LVNHWWHQODXIZHUN�DQ�

F�� :lKOHQ�6LH� �$XVI�KUHQ�

1DFK�HUIROJUHLFKHP�([SRUW�HUKDOWHQ�6LH
HLQH�HQWVSUHFKHQGH�0HOGXQJ�

G�� 6LH�N|QQHQ�DQVFKOLH�HQG��EHU�GHQ�5HSRUW
53+=9B9(56$1'�HLQHQ�/LHIHUVFKHLQ�XQG
HLQ�(WLNHWW�I�U�GLH�'LVNHWWH�GUXFNHQ�

6LH�VWDUWHQ�GHQ�5HSRUW
53+=9B9(56$1'�DXFK�YRP
(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ
�EHU�'DWHQWUlJHU�→
/LHIHUVFKHLQ�(WLNHWW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'DWHQWUlJHU�EHDUEHLWHQ

���� $SULO�����

(UJHEQLV
6LH�KDEHQ�GLH�HUVWHOOWHQ�0HOGXQJHQ�DXI�HLQHP�'DWHQWUlJHU��]�%��DXI�HLQHU�'LVNHWWH��JHVLFKHUW�XQG
N|QQHQ�GLH�'DWHQ�DQ�,KUH�=XVDW]YHUVRUJXQJVHLQULFKWXQJ��EHUPLWWHOQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLWUDJVQDFKZHLV�HUVWHOOHQ

$SULO����� ����

%HLWUDJVQDFKZHLV�HUVWHOOHQ

9HUZHQGXQJ
'HU�%HLWUDJVQDFKZHLV�GLHQW�]XU�NRPSDNWHQ�$Q]HLJH�XQG�'RNXPHQWDWLRQ�GHU
]XVDW]YHUVRUJXQJVUHOHYDQWHQ�'DWHQ�DXV�HLQHU�$EUHFKQXQJVSHULRGH�>([WHUQ@��(U�HQWKlOW
EHLVSLHOVZHLVH�IROJHQGH�,QIRUPDWLRQHQ�

•� +|KH�GHV�5HJHO��XQG�6RQGHUHQWJHOWV

•� +|KH�GHU�$UEHLWJHEHU��XQG�$UEHLWQHKPHUXPODJHQ

•� (UK|KXQJVEHWUlJH�XQG�]XVlW]OLFKH�8PODJHQ

•� 6WHXHU��XQG�6R]LDOYHUVLFKHUXQJVJUXQGODJHQ

1DFK�GHU�$EUHFKQXQJ�HLQHU�$EUHFKQXQJVSHULRGH�N|QQHQ�6LH�PLW�GHP�5HSRUW�53&=9.'�
�=XVDW]YHUVRUJXQJ�|IIHQWOLFKHU�'LHQVW���%HLWUDJVQDFKZHLV��HLQH�/LVWH�GHU�R�J�
$EUHFKQXQJVHUJHEQLVVH�HUVWHOOHQ��+LHU]X�ZHUGHQ�NHLQH�0HOGHGDWHQ�YRUDXVJHVHW]W��'LHVHU
5HSRUW�EHU�FNVLFKWLJW�DXFK�'LIIHUHQ]HQ�DXV�9RUPRQDWHQ��GLH�GXUFK�5�FNUHFKQXQJ�HQWVWDQGHQ
VLQG�

9RUDXVVHW]XQJHQ
'LH�$EUHFKQXQJVSHULRGH�LVW�EHUHLWV�PLW�GHP�5HSRUW�53&$/&'���$EUHFKQXQJVSURJUDPP
'HXWVFKODQG��HUIROJUHLFK�DEJHUHFKQHW��'DPLW�OLHJHQ�GLH�$EUHFKQXQJVHUJHEQLVVH�DOV�*UXQGODJH
I�U�GHQ�%HLWUDJVQDFKZHLV�YRU�

'DPLW�6LH�PLW�GHP�5HSRUW�53&=9.'��HLQH�/LVWH�GHU�]XVDW]YHUVRUJXQJVUHOHYDQWHQ�/RKQDUWHQ
HUVWHOOHQ�N|QQHQ��PX��GLH�7DEHOOH�%HLWUDJVQDFKZHLV�>6HLWH�����@�JHSIOHJW�VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�

��� :lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�0HOGXQJHQ�LP�5DKPHQ�8PODJH�GLH�'UXFNWDVWH
%HLWUDJVQDFKZHLV�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53&=9.'���=XVDW]YHUVRUJXQJ
|IIHQWOLFKHU�'LHQVW���%HLWUDJVQDFKZHLV��

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
'DV�5���6\VWHP�HUVWHOOW�HLQH�/LVWH�PLW�,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�8PODJHEHVWDQGWHLOHQ�XQG
%DVLVORKQDUWHQ�I�U�GLH�DQJHJHEHQHQ�3HUVRQDOQXPPHUQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

hEHUZHLVXQJVWUlJHU�XQG�$YLV�HUVWHOOHQ

���� $SULO�����

hEHUZHLVXQJVWUlJHU�XQG�$YLV�HUVWHOOHQ

9HUZHQGXQJ
'HQ�5HSRUW�53&=9'7$'���=XVDW]YHUVRUJXQJ�|IIHQWOLFKHU�'LHQVW���hEHUZHLVXQJ�$YLV�]X�GHQ
8PODJHQ��YHUZHQGHQ�6LH��XP�GLH�hEHUZHLVXQJ�GHU�8PODJH�DXV�HLQHU�$EUHFKQXQJVSHULRGH
>([WHUQ@�DQ�,KUH�=XVDW]YHUVRUJXQJVHLQULFKWXQJ�YRU]XEHUHLWHQ��*OHLFK]HLWLJ�HUKDOWHQ�6LH�PLW
GLHVHP�5HSRUW�HLQ�$YLV��ZLH�HV�EHLVSLHOVZHLVH�GLH�9%/��9HUVRUJXQJVDQVWDOW�GHV�%XQGHV�XQG�GHU
/lQGHU��I�U�GLH�hEHUZHLVXQJ�YHUODQJW��,P�HLQ]HOQHQ�XPID�W�GHU�5HSRUW�IROJHQGH�)XQNWLRQHQ�

•� (UVWHOOHQ�GHV�$YLV�]XU�8PODJH�HLQHU�$EUHFKQXQJVSHULRGH

•� 'UXFNHQ�GHV�$YLV�I�U�GHQ�9HUVDQG�DQ�GLH�=XVDW]YHUVRUJXQJVHLQULFKWXQJ

•� 6DPPHOQ�GHU�'DWHQ�I�U�GLH�hEHUZHLVXQJ

•� (UVWHOOHQ�GHV�hEHUZHLVXQJVWUlJHUV�I�U�GLH�IlOOLJH�8PODJH

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�

��� :lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�0HOGXQJHQ�LP�5DKPHQ�8PODJH�GLH�'UXFNWDVWH
hEHUZHLVXQJ�$YLV

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53&=9'7$'���=XVDW]YHUVRUJXQJ
|IIHQWOLFKHU�'LHQVW���hEHUZHLVXQJ�$YLV�]X�GHQ�8PODJHQ��

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

$FKWHQ�6LH�DXFK�DXI�GDV�.HQQ]HLFKHQ�7HVWODXI��'LHVHV�.HQQ]HLFKHQ�PX��EHL�HLQHP
(FKWODXI�GHDNWLYLHUW�VHLQ�

��� :lKOHQ�6LH� �$XVI�KUHQ�

1DFK�GHU�9HUDUEHLWXQJ�HUKDOWHQ�6LH�GDV�$YLV�]XU�8PODJH�I�U�GLH�DQJHJHEHQH
$EUHFKQXQJVSHULRGH�

��� 8P�GDV�$YLV�I�U�GHQ�9HUVDQG�DXV]XGUXFNHQ��ZlKOHQ�6LH� �$YLV�GUXFNHQ�

��� 8P�GHQ�hEHUZHLVXQJVWUlJHU�]X�HUVWHOOHQ��JHKHQ�6LH�ZLH�IROJW�YRU�

D�� :lKOHQ�6LH�]XQlFKVW� �9RUSURJUDPP�VWDUWHQ�

0LW�GHP�9RUSURJUDPP�VDPPHOW�GDV�5���6\VWHP�GLH�'DWHQ�I�U�GLH�hEHUZHLVXQJ�
1DFK�GHU�9HUDUEHLWXQJ�HUKDOWHQ�6LH�GLH�0HOGXQJ�
'DV�9RUSURJUDPP�]XU�hEHUZHLVXQJ�ZXUGH�HUIROJUHLFK�GXUFKJHI�KUW�

E�� :lKOHQ�6LH�QXQ� �hEHUZHLVXQJ�VWDUWHQ��XP�GHQ�hEHUZHLVXQJVWUlJHU�]X�HUVWHOOHQ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�5))2'BB8��=DKOXQJVWUlJHU
'HXWVFKODQG���hEHUZHLVXQJHQ�%DQNDEE���HLQ]XJ�'7$�,QODQG��

F�� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�ZlKOHQ�6LH� �$XVI�KUHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

hEHUZHLVXQJVWUlJHU�XQG�$YLV�HUVWHOOHQ

$SULO����� ����

(UJHEQLV
'HU�hEHUZHLVXQJVWUlJHU�I�U�8PODJH�DQ�GLH�=XVDW]YHUVRUJXQJVHLQULFKWXQJ�ZXUGH�HUVWHOOW��'DV
]XJHK|ULJH�$YLV�LVW�YHUVDQGIHUWLJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

/LHIHUVFKHLQ�XQG�(WLNHWW�]XP�'DWHQWUlJHU�HUVWHOOHQ

���� $SULO�����

/LHIHUVFKHLQ�XQG�(WLNHWW�]XP�'DWHQWUlJHU�HUVWHOOHQ

9HUZHQGXQJ
6LH�KDEHQ�GLH�0HOGXQJHQ�]XU�=XVDW]YHUVRUJXQJ�DXI�HLQH�'LVNHWWH�H[SRUWLHUW�>6HLWH�����@��)�U
GHQ�9HUVDQG�GLHVHU�'LVNHWWH�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�N|QQHQ�6LH�HLQHQ�HQWVSUHFKHQGHQ
/LHIHUVFKHLQ�DXVI�OOHQ�XQG�DXVGUXFNHQ��$X�HUGHP�N|QQHQ�6LH�HLQ�(WLNHWW�I�U�GLH�'LVNHWWH�PLW�GHQ
UHOHYDQWHQ�'DWHQ�EHGUXFNHQ�

9RUDXVVHW]XQJHQ
'LH�$QVFKULIW�GHU�=XVDW]YHUVRUJXQJVNDVVH�LVW�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
6R]LDOYHUVLFKHUXQJ�→�6WDPPGDWHQ�→�=XVDW]YHUVLFKHUXQJ�→�=XVDW]NDVVHQ�DQOHJHQ�JHSIOHJW�
$OV�9HUVLFKHUXQJV]ZHLJ��69�6SDUWH��PX��GDEHL�GHU�:HUW�2��=XVDW]YHUV��|II��'LHQVW��DQJHJHEHQ
VHLQ�

'LH�$EVHQGHUDQJDEHQ�VLQG�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
*UXQGHLQVWHOOXQJHQ�→�$QVFKULIWHQ�GHV�$UEHLWJHEHUV�SIOHJHQ�DQJHJHEHQ�

'HU�hEHUZHLVXQJVVFKO�VVHO�XQG�GHU�6FKO�VVHO�$GUHVVH�GHV�$EVHQGHUV�VLQG�LQ�GHU�7DEHOOH�=9.�
'DWHQ�JHSIOHJW��'LHVH�(LQVWHOOXQJ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG
XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�→�=XVDW]YHUVRUJXQJVNDVVH�→
=XVDW]YHUVRUJXQJVNDVVH�DQOHJHQ�YRU�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�

��� :lKOHQ�6LH�LP�0HQ��'DWHQWUlJHU�→�/LHIHUVFKHLQ�(WLNHWW�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53+=9B9(56$1'��=XVDW]YHUVRUJXQJ
|IIHQWOLFKHU�'LHQVW���/LHIHUVFKHLQ�(WLNHWW��

��� :lKOHQ�6LH�GLH�=9�.DVVH�DXV�

0LW�GHU�=9�.DVVH�EOHQGHW�GDV�5���6\VWHP�GLH�(PSIlQJHU��XQG�$EVHQGHUDQJDEHQ�HLQ�

��� hEHUSU�IHQ�6LH�GLHVH�$QJDEHQ�XQG�PDFKHQ�6LH�$QJDEHQ�]XU�'DWHL�

��� :lKOHQ�6LH�HLQ�JHHLJQHWHV�)RUPXODU�I�U�GHQ�/LHIHUVFKHLQ�RGHU�GDV�(WLNHWW�

8QWHU�:HUN]HXJH�→�6$3VFULSW�→�)RUPXODU�N|QQHQ�6LH�HLQ�HLJHQHV�)RUPXODU
DQOHJHQ�

����:lKOHQ�6LH�MH�QDFKGHP��ZDV�6LH�DXVGUXFNHQ�P|FKWHQ�� �/LHIHUVFKHLQ�GUXFNHQ�RGHU

�(WLNHWW�GUXFNHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/LHIHUVFKHLQ�XQG�(WLNHWW�]XP�'DWHQWUlJHU�HUVWHOOHQ

$SULO����� ����

(UJHEQLV
6LH�N|QQHQ�GLH�'LVNHWWH�PLW�GHP�SDVVHQGHQ�(WLNHWW�YHUVHKHQ�XQG�]XVDPPHQ�PLW�GHP
/LHIHUVFKHLQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�VHQGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7DEHOOHQ�GHU�=XVDW]YHUVRUJXQJ

���� $SULO�����

7DEHOOHQ�GHU�=XVDW]YHUVRUJXQJ
,P�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������LVW�I�U�MHGHQ�0LWDUEHLWHU�HLQ�3HUVRQDOEHUHLFK�XQG
3HUVRQDOWHLOEHUHLFK�HLQJHWUDJHQ��$EKlQJLJ�YRQ�GLHVHP�3HUVRQDOEHUHLFK�E]Z��3HUVRQDOWHLOEHUHLFK
ZLUG�GHP�0LWDUEHLWHU��EHU�GDV�0HUNPDO�9$*.<�HLQ�$UEHLWJHEHUVFKO�VVHO�]XJHRUGQHW��GHU�HLQHP
(LQWUDJ�LQ�GHU�7DEHOOH�$UEHLWJHEHUGDWHQ�HQWVSULFKW�

-HGHP�(LQWUDJ�LQ�GHU�7DEHOOH�$UEHLWJHEHUGDWHQ�ZLUG�GLH�.HQQXQJ�HLQHU�=XVDW]YHUVRUJXQJVNDVVH
�=9.�.HQQXQJ��DXV�GHU�7DEHOOH�=9.�'DWHQ�]XJHRUGQHW��0LW�GHU�=9.�.HQQXQJ�VLQG�IROJHQGH
6FKO�VVHO�YHUEXQGHQ��GLH�HLQGHXWLJ�DXI�9DULDQWHQ�GHU�MHZHLOLJHQ�7DEHOOHQ�YHUZHLVHQ�

:HLWHUH�6FKO�VVHO�XQG�GLH�]XJHK|ULJHQ�7DEHOOHQ

6FKO�VVHO 7DEHOOH

$EUHFKQXQJVVFKO�VVHO 7DEHOOH�$EUHFKQXQJVGDWHQ

0HOGHVFKO�VVHO 7DEHOOH�0HOGHIHOGHU

0HOGHJUXQGVFKO�VVHO 7DEHOOH�0HOGHJU�QGH

.RPELQDWLRQVVFKO�VVHO 7DEHOOH�9HUVLFKHUXQJVDUWHQ
�.RPELQDWLRQVWDEHOOH�

1DFKIROJHQG�ILQGHQ�6LH�HLQH�*UDILN��EHU�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�7DEHOOHQ�

'LH�7DEHOOH�%HLWUDJVQDFKZHLV�KDW�HLQH�JHVRQGHUWH�6WHOOXQJ�XQG�VWHKW�QLFKW�LP
GLUHNWHQ�=XVDPPHQKDQJ�PLW�GLHVHQ�7DEHOOHQ�
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7DEHOOHQ�GHU�=XVDW]YHUVRUJXQJ

$SULO����� ����



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7DEHOOH�$UEHLWJHEHUGDWHQ

���� $SULO�����

7DEHOOH�$UEHLWJHEHUGDWHQ

'HILQLWLRQ
'LH�'DWHQ��GLH�I�U�MHGHQ�$UEHLWJHEHU�YHUVFKLHGHQ�VHLQ�N|QQHQ��ZHUGHQ�]HQWUDO�LQ�GHU�7DEHOOH
$UEHLWJHEHUGDWHQ��6LFKW�9B7�'�%��DOV�]HLWUDXPDEKlQJLJH�$XVSUlJXQJHQ�IHVWJHOHJW�

9HUZHQGXQJ
,Q�GHU�7DEHOOH�$UEHLWJHEHUGDWHQ�RUGQHQ�6LH�MHGHP�$UEHLWJHEHU�HLQH�=XVDW]YHUVRUJXQJVNDVVH
�=9.��]X�XQG�OHJHQ�GLH�9HUVWHXHUXQJ�VRZLH�GLH�$QJDEHQ�I�U�GDV�0HOGHSURJUDPP�IHVW��'LH
=XRUGQXQJ�QHKPHQ�6LH��EHU�GHQ�$UEHLWJHEHUVFKO�VVHO�YRU��6LH�N|QQHQ�GLH�LQ�GHU�7DEHOOH�=9.�
'DWHQ�>6HLWH�����@�GHILQLHUWHQ�=XVDW]YHUVRUJXQJVNDVVHQ�]XRUGQHQ�

6WUXNWXU
,P�(LQVWLHJ�GHU�7DEHOOH�$UEHLWJHEHUGDWHQ�HUKDOWHQ�6LH�HLQH�hEHUVLFKW��EHU�GLH
$UEHLWJHEHUVFKO�VVHO�PLW�GHP�MHZHLOV�]XJHRUGQHWHQ�=9.�6FKO�VVHO��0DUNLHUHQ�6LH�GHQ

JHZ�QVFKWHQ�$UEHLWJHEHUVFKO�VVHO�XQG�ZlKOHQ�6LH� �'HWDLO��'LH�'HWDLOVLFKW�GHU�7DEHOOH�HQWKlOW
IROJHQGH�6WUXNWXU�

5DKPHQ�9HUVWHXHUXQJ�GHU�8PODJH

'HU�5DKPHQ�9HUVWHXHUXQJ�GHU�8PODJH�XPID�W�GLH�$QJDEHQ��EHU�GDV�YRP�$UEHLWJHEHU
JHZ�QVFKWH�6WHXHUYHUIDKUHQ�XQG�GLH�+|KH�GHU�*UHQ]EHWUlJH�I�U�HLQH�PRQDWOLFKH�E]Z��MlKUOLFKH
3DXVFKDOEHVWHXHUXQJ�

,P�)HOG�*HZ�QVFKWHV�6WHXHUYHUIDKUHQ�ZLUG�GHU�9RUVFKODJVZHUW�I�U�GHQ�,QIRW\S�9%/�=9(�'DWHQ
�������>6HLWH�����@�IHVWJHOHJW�

'DV�'XUFKVFKQLWWVYHUIDKUHQ�NDQQ�LP�,QIRW\S�9%/�=9(�'DWHQ�QXU�DXVJHZlKOW
ZHUGHQ��ZHQQ�HV�LQ�GHU�7DEHOOH�$UEHLWJHEHUGDWHQ�YRUJHJHEHQ�LVW�XQG�GDPLW�DOV
9RUVFKODJVZHUW�HUVFKHLQW�

'DV�.HQQ]HLFKHQ�5�FNZLUNHQG�LVW�QXU�I�U�GHQ�,QIRW\S�9%/�=9(�'DWHQ��QLFKW
MHGRFK�I�U�GLH�7DEHOOH�$UEHLWJHEHUGDWHQ�YRQ�%HGHXWXQJ��:HLWHUH�,QIRUPDWLRQHQ
ILQGHQ�6LH�XQWHU�1DFKWUlJOLFKH�9HUVWHXHUXQJ�EHL�U�FNZLUNHQGHU�$QPHOGXQJ�>6HLWH
����@�

5DKPHQ�$QJDEHQ�I�U�GDV�0HOGHSURJUDPP

'HU�5DKPHQ�$QJDEHQ�I�U�GDV�0HOGHSURJUDPP�HQWKlOW�,QIRUPDWLRQHQ�]XP�$XIEDX�GHV
9HUWHLOHUVFKO�VVHOV��]XP�$XIEDX�GHU�(UJlQ]XQJV��XQG�$GUHVV]HLOH��0LW�GLHVHQ�,QIRUPDWLRQHQ
NDQQ�GLH�$XVJDEHVWHXHUXQJ�YRQ�)HOGHUQ�GHU�0HOGHWDEHOOHQ�YRUJHQRPPHQ�ZHUGHQ�

)�U�GLH�$XVJDEH�GHV�9HUWHLOHUVFKO�VVHOV�N|QQHQ�6LH��EHU�HLQHQ�8VHU�([LW�>([WHUQ@
HLQH�HLJHQH�(LQVWHOOXQJ�GHILQLHUHQ��9HUZHQGHQ�6LH�KLHU]X�GHQ�)XQNWLRQVEDXVWHLQ
(;,7B53&=90'�B�����%HJLQQHQ�6LH�GHQ�NXQGHQHLJHQHQ�:HUW�PLW�=��:HLWHUH
,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHU�)��'RNXPHQWDWLRQ�GLHVHV�'DWHQIHOGHV�
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,QWHJUDWLRQ
'HU�$UEHLWJHEHUVFKO�VVHO�LVW�LP�0HUNPDO�9$*.<��DEKlQJLJ�YRQ�GHU�RUJDQLVDWRULVFKHQ
=XRUGQXQJ�GHV�0LWDUEHLWHUV��DOV�5�FNJDEHZHUW�KLQWHUOHJW��6RPLW�EHVWHKW�HLQHUVHLWV�HLQH
=XRUGQXQJ�]ZLVFKHQ�0LWDUEHLWHU�XQG�$UEHLWJHEHUVFKO�VVHO�XQG�DQGHUHUVHLWV�HLQH�=XRUGQXQJ
]ZLVFKHQ�$UEHLWJHEHU�XQG�=XVDW]YHUVRUJXQJVNDVVH��,QGLUHNW�LVW�GDPLW�I�U�MHGHQ�0LWDUEHLWHU�DXFK
HLQH�=XVDW]YHUVRUJXQJVNDVVH�HLQGHXWLJ�GHILQLHUW�
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7DEHOOH�=9.�'DWHQ

���� $SULO�����

7DEHOOH�=9.�'DWHQ

'HILQLWLRQ
'LH�7DEHOOH�=9.�'DWHQ��7DEHOOH�7�'�=��HQWKlOW�GLH�'HILQLWLRQ�DOOHU
=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ��GLH�I�U�GHQ�$UEHLWJHEHU�UHOHYDQW�VLQG�

9HUZHQGXQJ
hEHU�GLH�7DEHOOH�=9.�'DWHQ�NDQQ�GDV�5���6\VWHP�GLH�HLQ]HOQHQ�=XVDW]YHUVRUJXQJVNDVVHQ
HLQGHXWLJ�YRQHLQDQGHU�XQWHUVFKHLGHQ��,Q�GLHVHU�7DEHOOH�OHJHQ�6LH�I�U�MHGH�GHILQLHUWH
=XVDW]YHUVRUJXQJVNDVVH��=9.��GLH�$QJDEHQ�I�U�GDV�0HOGHSURJUDPP�XQG�GLH�6FKO�VVHO�I�U�GLH
MHZHLOLJH�9DULDQWH�GHU�QDFKJHRUGQHWHQ�7DEHOOHQ�IHVW�

'LHVH�7DEHOOH�ELOGHW�GLH�*UXQGODJH�I�U�GDV�0HOGHSURJUDPP�XQG�GLH�$EUHFKQXQJ��GD���DXVJHKHQG
YRQ�GHQ�(LQWUlJHQ�LQ�GLHVHU�7DEHOOH���DQGHUH�7DEHOOHQHLQWUlJH�DOV�MHZHLOV�QXU�I�U�GLHVH
=XVDW]YHUVRUJXQJVNDVVHQ�J�OWLJ�JHNHQQ]HLFKQHW�ZHUGHQ�N|QQHQ�

6WUXNWXU
$XI�GHU�HUVWHQ�6HLWH�GHU�7DEHOOH�=9.�'DWHQ�HUKDOWHQ�6LH�HLQH�hEHUVLFKW��EHU�GLH�GHILQLHUWHQ
=XVDW]YHUVRUJXQJVNDVVHQ��-HGHU�.DVVH�LVW�HLQH�MHZHLOLJH�.HQQXQJHQ��=9.�6FKO�VVHO�
]XJHZLHVHQ�

0DUNLHUHQ�6LH�GLH�JHZ�QVFKWH�=XVDW]YHUVRUJXQJVNDVVH�XQG�ZlKOHQ�6LH� �'HWDLO��'LH
'HWDLOVLFKW�HQWKlOW�IROJHQGH�6WUXNWXU�

5DKPHQ�0HOGXQJHQ�HU]HXJHQ

,P�5DKPHQ�0HOGXQJHQ�HU]HXJHQ�EHILQGHQ�VLFK�GLH�GUHL�'DWHQJUXSSHQ�$QPHOGXQJHQ�
$EPHOGXQJHQ�XQG�-DKUHVPHOGXQJHQ��+LHU�GHILQLHUHQ�6LH��ZHOFKH�bQGHUXQJHQ�SHU�'DWHQWUlJHU
DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�JHPHOGHW�ZHUGHQ�

•� GLH�0HOGXQJ��G�K��MHZHLOV�GLH�$QPHOGXQJ��$EPHOGXQJ�RGHU�-DKUHVPHOGXQJ

•� GLH�%HULFKWLJXQJ

•� GLH�6WRUQLHUXQJ

0|FKWHQ�6LH�QXU�%HULFKWLJXQJHQ�YRQ�$QPHOGXQJHQ�SHU�'DWHQWUlJHU�DQ�GLH�=9.
PHOGHQ��PDUNLHUHQ�6LH�LQ�GHU�'DWHQJUXSSH�$QPHOGXQJHQ�QXU�GDV�)HOG�%HULFKWLJXQJ
XQG�DOOH�DQGHUHQ�)HOGHU�QLFKW�

5DKPHQ�6FKO�VVHO�QDFKJHODJHUWHU�7DEHOOHQ

,Q�GLHVHP�5DKPHQ�GHILQLHUHQ�6LH�GLH�IROJHQGHQ�6FKO�VVHO�I�U�GLH�MHZHLOLJH�=9.�

•� GHQ�$EUHFKQXQJVVFKO�VVHO�I�U�GLH�9DULDQWH�GHU�$EUHFKQXQJVGDWHQ��$EUHFKQXQJVYHUIDKUHQ�
8PODJHSUR]HQWVlW]H��%HPHVVXQJVJUHQ]HQ�HWF��

•� GHQ�0HOGHVFKO�VVHO�I�U�GLH�9DULDQWH�GHU�0HOGHIHOGHU

•� GHQ�0HOGHJUXQGVFKO�VVHO�I�U�GLH�9DULDQWH�YRQ�0HOGHJU�QGHQ
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7DEHOOH�=9.�'DWHQ

$SULO����� ����

•� GHQ�.RPELQDWLRQVVFKO�VVHO�I�U�GLH�9DULDQWH�YRQ�(LQWUlJHQ�LQ�GHU�7DEHOOH�9HUVLFKHUXQJVDUWHQ
�.RPELQDWLRQVWDEHOOH�

•� GHQ�hEHUZHLVXQJVVFKO�VVHO

5DKPHQ�6WHXHUXQJ�0HOGHSURJUDPP

,P�)HOG�$EZHVHQKHLWHQ�WDJHVJHQDX�PHOGHQ�N|QQHQ�6LH�HLQ�.HQQ]HLFKHQ�VHW]HQ��RE�XQEH]DKOWH
$EZHVHQKHLWHQ�WDJHVJHQDX�DQ�GLH�=9.�JHPHOGHW�ZHUGHQ�VROOHQ��$QVRQVWHQ�ZHUGHQ�GLHVH�HUVW
EHL�HLQHU�'DXHU��EHU�HLQHQ�YROOHQ�.DOHQGHUPRQDW�JHPHOGHW��%HL�HLQLJHQ
=XVDW]YHUVRUJXQJVNDVVHQ�ZHUGHQ�XQEH]DKOWH�$EZHVHQKHLWHQ��GLH�ZHQLJHU�DOV�HLQHQ�YROOHQ
.DOHQGHUPRQDW�GDXHUQ��QLFKW�EHU�FNVLFKWLJW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
-DKUHVPHOGXQJHQ�XQG�9HUVLFKHUXQJVDEVFKQLWWH�>6HLWH�����@�

'LH�9HUVLFKHUXQJVDUW�����XQEH]DKOWH�.UDQNKHLWV]HLWHQ��ZLUG�YRP�5���6\VWHP�LPPHU
WDJHVJHQDX�JHPHOGHW��DXFK�ZHQQ�GLH�$EZHVHQKHLW�QLFKW�HLQHQ�YROOHQ
.DOHQGHUPRQDW�GDXHUW�XQG�GDV�REHQJHQDQQWH�.HQQ]HLFKHQ�QLFKW�JHVHW]W�LVW�
8QEH]DKOWH�.UDQNKHLWV]HLWHQ�N|QQHQ�]XU�0LQGHUXQJ�GHU�8PODJHPRQDWH
KHUDQJH]RJHQ�ZHUGHQ��YJO�������$EVDW]��D�GHU�6DW]XQJ�GHU�9%/���'LHV�PX��GXUFK
WDJHZHLVH�$XVZHUWXQJ�JHVFKHKHQ�

,VW�GDV�)HOG�$QPHOGHEHULFKWLJXQJHQ�]XVDPPHQIDVVHQ�DNWLYLHUW��ZHUGHQ�%HULFKWLJXQJHQ��EHU�GHQ
0HOGHJUXQG�����>6HLWH�����@�]XVDPPHQJHID�W��,VW�NHLQ�.HQQ]HLFKHQ�JHVHW]W��ZLUG�0HOGHJUXQG
����QLFKW�EHQXW]W�

5DKPHQ�9RUODXIVDW]

'LH�'DWHQJUXSSH�9RUODXIVDW]�HQWKlOW�GHQ�'DWHLEHVWDQGVQDPHQ�I�U�GHQ�9RUODXIVDW]�

%HL�0HOGXQJHQ��GLH�SHU�'DWHQWUlJHU�GHU�=XVDW]YHUVRUJXQJVNDVVH��EHUPLWWHOW�ZHUGHQ��HQWKlOW�GHU
9RUODXIVDW]�HLQH�ODXIHQGH�'DWHLQXPPHU��'LHVH�'DWHLQXPPHU�ZLUG�EHL�MHGHP�/DXI�GHV
'DWHQWUlJHUSURJUDPPHV�XP�HLQV�HUK|KW�

hEHU�GLH�=XODVVXQJVQXPPHU�ZLUG�GHU�$UEHLWJHEHU�LGHQWLIL]LHUW��$Q�GHU�DXWRPDWLVLHUWHQ
'DWHQ�EHUPLWWOXQJ�GHU�=XVDW]YHUVRUJXQJVNDVVHQ�N|QQHQ�QXU�$UEHLWJHEHU�WHLOQHKPHQ��GLH�DOV
%HWHLOLJWH�GHU�=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�]XP�'DWHQDXVWDXVFK�]XJHODVVHQ�VLQG�

,Q�GHQ�EHLGHQ�OHW]WHQ�)HOGHUQ�GLHVHU�'DWHQJUXSSH�EHILQGHQ�VLFK�$QJDEHQ�]XP�$EVHQGHU�

5DKPHQ�6RQVWLJH�'DWHQ

,P�)HOG�*UXSSLHUXQJ�GHU�=9�.DVVH�N|QQHQ�6LH�VSH]LHOOH�=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ
NHQQ]HLFKQHQ��=XU�=HLW�LVW�QXU�GHU�:HUW����I�U�GLH�9%/��9HUVRUJXQJVDQVWDOW�GHV�%XQGHV�XQG�GHU
/lQGHU��YHUJHEHQ��I�U�DOOH�DQGHUHQ�=9�.DVVHQ�NDQQ�GDV�)HOG�OHHU�EOHLEHQ�

'DV�3U�I]LIIHUYHUIDKUHQ�VROO�I�U�HLQH�IHKOHUIUHLH�(LQJDEH�GHU�9HUVLFKHUXQJVQXPPHU�LP�,QIRW\S
9%/�=9(�'DWHQ��������VRUJHQ��:lKOHQ�6LH�]ZLVFKHQ�GHP�3U�I]LIIHUYHUIDKUHQ����>6HLWH�����@�
3U�I]LIIHUYHUIDKUHQ����>6HLWH�����@�XQG�3U�I]LIIHUYHUIDKUHQ����>6HLWH�����@�GDV�JHHLJQHWH�DXV�

,P�)HOG�6WLFKWDJ�I�U�'LIIHUHQ]HQ�N|QQHQ�6LH�7DJ�XQG�0RQDW�HLQJHEHQ��]�%�������I�U
����1RYHPEHU���*HKW�HLQH�$EPHOGXQJHQ�RGHU�-DKUHVPHOGXQJHQ��GHUHQ�%HULFKWLJXQJ�RGHU
6WRUQLHUXQJ�EHL�GHU�=XVDW]YHUVRUJXQJVNDVVH�HUVW�QDFK�GHP�KLHU�HLQJHWUDJHQHQ�'DWXP�GHV�DXI
GLH�0HOGXQJ�IROJHQGHQ�-DKUHV�HLQ��VR�LVW�HLQH�'LIIHUHQ]PHOGXQJ�HUIRUGHUOLFK�

hEHU�GDV�)HOG�)RUPDW�SRVLWLYHU�%HLWUlJH�ZLUG�JHVWHXHUW��ZLH�SRVLWLYH�%HWUlJH�YRP
'DWHQWUlJHUSURJUDPP�53&=9''��DXI�GHP�'DWHQWUlJHU�DXVJHJHEHQ�ZHUGHQ��)�U�QHJDWLYH
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%HWUlJH�NDQQ�HLQ�DEZHLFKHQGHV�)RUPDW�LP�)HOG�)RUPDW�QHJDWLYHU�%HLWUlJH�DQJHJHEHQ�ZHUGHQ�
,Q�GHU�)RUPDWDQJDEH�N|QQHQ�GLH�=LIIHUQ���ELV����ZHOFKH�GLH�QHXQ�6WHOOHQ�GHV�2ULJLQDOEHWUDJHV
GDUVWHOOHQ��RKQH�9RU]HLFKHQ�XQG�'H]LPDOSXQNW��UHFKWVE�QGLJ��OLQNV�PLW�1XOOHQ�DXIJHI�OOW���PLW
EHOLHELJHQ�DQGHUHQ�=HLFKHQ�JHPLVFKW�ZHUGHQ��'DV�(UJHEQLV�LVW�GDQQ�HEHQIDOOV�QHXQVWHOOLJ��ZREHL
JJI��6WHOOHQ�GHV�2ULJLQDOEHWUDJV�XQEHU�FNVLFKWLJW�EOHLEHQ�

'HU�%HWUDJ���������VROO�DXI�GHP�'DWHQWUlJHU�DXVJHJHEHQ�ZHUGHQ��9HUZHQGHW�PDQ
GDV�)RUPDW�SRVLWLYHU�%HLWUlJH�OLQNV��HUKlOW�PDQ�GDV�(UJHEQLV�UHFKWV�GDQHEHQ�

)RUPDW (UJHEQLV

��������� ���������

��������� ���������

3�������� 3��������

��������� ���������

'HU�%HWUDJ�−�������VROO�DXI�GHP�'DWHQWUlJHU�DXVJHJHEHQ�ZHUGHQ��9HUZHQGHW�PDQ
GDV�)RUPDW�QHJDWLYHU�%HLWUlJH�OLQNV��HUKlOW�PDQ�GDV�(UJHEQLV�UHFKWV�GDQHEHQ�

)RUPDW (UJHEQLV

��������� ���������

��������� ���������

��������1 ��������1

��������� ���������

*HEHQ�6LH�LP�)HOG�)RUPDW�SRVLWLYHU�XQG�QHJDWLYHU�%HLWUlJH�GDV�)RUPDW�HLQ��GDV�YRQ
,KUHU�=XVDW]YHUVRUJXQJVNDVVH�YRUJHJHEHQ�ZLUG�
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7DEHOOH�$EUHFKQXQJVGDWHQ

'HILQLWLRQ
'LH�7DEHOOH�$EUHFKQXQJVGDWHQ��7DEHOOH�7�'�&��HQWKlOW�DOOH�I�U�GLH�8PODJHEHUHFKQXQJ
EHQ|WLJWHQ�.RQVWDQWHQ�ZLH�]�%��%HPHVVXQJVJUHQ]HQ�XQG�8PODJHVlW]H�

9HUZHQGXQJ
,Q�GHU�7DEHOOH�$EUHFKQXQJVGDWHQ�N|QQHQ�6LH�GDV�$EUHFKQXQJVYHUIDKUHQ�VRZLH�GLH�+|KH�GHU
%HPHVVXQJVJUHQ]HQ�XQG�3UR]HQWVlW]H�IHVWOHJHQ��'LHVH�N|QQHQ�6LH��EHU�GHQ
$EUHFKQXQJVVFKO�VVHO�]HLWUDXPDEKlQJLJ�GHQ�HLQ]HOQHQ�=XVDW]YHUVRUJXQJVNDVVHQ�]XRUGQHQ�
'LH�=XRUGQXQJ�GHV�$EUHFKQXQJVVFKO�VVHOV�QHKPHQ�6LH�I�U�MHGH�=XVDW]YHUVRUJXQJVNDVVH�LQ�GHU
7DEHOOH�=9.�'DWHQ�>6HLWH�����@�YRU�

6WUXNWXU
0LW�GHP�(LQVWLHJ�LQ�GLH�7DEHOOH�$EUHFKQXQJVGDWHQ�HUKDOWHQ�6LH�HLQH�hEHUVLFKW��EHU�GLH
$EUHFKQXQJVVFKO�VVHO��0DUNLHUHQ�6LH�GHQ�JHZ�QVFKWHQ�$EUHFKQXQJVVFKO�VVHO�XQG�ZlKOHQ�6LH

�'HWDLO��'LH�'HWDLOVLFKW�GHU�7DEHOOH�HQWKlOW�IROJHQGH�6WUXNWXU�

5DKPHQ�6WHXHUXQJ

'HU�5DKPHQ�6WHXHUXQJ�XPID�W�GLH�)HOGHU�$EUHFKQXQJVYHUIDKUHQ�XQG�(LQPDO]DKOXQJ�

hEHU�GDV�$EUHFKQXQJVYHUIDKUHQ�ZLUG�GLH�$UW�GHU�8PODJHEHUHFKQXQJ�EHVWLPPW��'HU]HLW�YHUI�JW
GLH�$EUHFKQXQJ��EHU�]ZHL�YHUVFKLHGHQH�9HUIDKUHQ�

•� 6WDQGDUG��%HUHFKQXQJ�GHU�8PODJH��EHU�GDV�=9.�(QWJHOW

•� &DULWDV��%HUHFKQXQJ�GHU�8PODJH�EHL�hEHUVFKUHLWHQ�GHU�59�%HPHVVXQJVJUHQ]H

,P�)HOG�(LQPDO]DKOXQJ�EHVWLPPHQ�6LH��ZLH�GLH�6RQGHU]XZHQGXQJ�EHL�GHU�%HLWUDJVEHUHFKQXQJ
EHU�FNVLFKWLJW�ZLUG��'LHVH�(LQPDO]DKOXQJ�NDQQ�]�%��QDFK�8PODJHPRQDWHQ�DOLTXRWLHUW�>([WHUQ@
ZHUGHQ��'LHV�LVW�]�%��GDQQ�YRQ�%HGHXWXQJ��ZHQQ�HLQ�0LWDUEHLWHU�ZlKUHQG�GHV�.DOHQGHUMDKUHV
XQEH]DKOW�DEZHVHQG�LVW�XQG�GLH�=DKO�GHU�0RQDWH��I�U�GLH�6RQGHU]XZHQGXQJ�JH]DKOW�ZLUG��YRQ�GHU
=DKO�GHU�0RQDWH��LQ�GHQHQ�8PODJH�DEJHI�KUW�ZXUGH��DEZHLFKW��6LH�KDEHQ�IROJHQGH
0|JOLFKNHLWHQ�

•� YROO�YHUEHLWUDJHQ

'DV�5���6\VWHP�YHUEHLWUDJW�GLH�JHVDPWH�=XZHQGXQJ�LQ�GHU�$EUHFKQXQJ�

•� LPPHU�N�U]HQ

'DV�5���6\VWHP�YHUEHLWUDJW�LPPHU�QXU�VR�YLHOH�=Z|OIWHO��ZLH�GHU�0LWDUEHLWHU�8PODJHPRQDWH
LP�ODXIHQGHQ�-DKU�KDW��'LHVH�.�U]XQJ�LVW�XQDEKlQJLJ�YRQ�HYHQWXHOOHQ�9RUJDEHQ�LP�,QIRW\S
6RQGHUUHJHOXQJHQ��������>6HLWH�����@�

•� EHGLQJW�N�U]HQ��,7�����

'DV�5���6\VWHP�YHUEHLWUDJW�QXU�VR�YLHOH�=Z|OIWHO��ZLH�GHU�0LWDUEHLWHU�8PODJHPRQDWH�LP
ODXIHQGHQ�-DKU�KDW��HV�VHL�GHQQ��6LH�KDEHQ�LP�,QIRW\S�6RQGHUUHJHOXQJHQ��������HLQH
DEZHLFKHQGH�$Q]DKO�I�U�GDV�ODXIHQGH�-DKU�DQJHJHEHQ�

•� QLFKW�YHUEHLWUDJHQ

'DV�5���6\VWHP�YHUEHLWUDJW�GLH�=XZHQGXQJ��EHUKDXSW�QLFKW�
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7DEHOOH�$EUHFKQXQJVGDWHQ

���� $SULO�����

hEHU�GDV�.HQQ]HLFKHQ�DOWHUQDWLYH�.XPXODWLRQ��'=9����ZLUG�JHVWHXHUW��RE�GLH�=9�UHOHYDQWHQ
/RKQDUWHQ��EHU�GLH�6WDQGDUGPHWKRGH�NXPXOLHUW�ZHUGHQ�VROOHQ�RGHU�RE�GDV�0HUNPDO�'=9���I�U
HLQH�DOWHUQDWLYH�.XPXODWLRQ�KHUDQJH]RJHQ�ZLUG�

•� ,VW�GDV�.HQQ]HLFKHQ�EHL�DOWHUQDWLYH�.XPXODWLRQ�JHVHW]W��ZLUG�GLH�7DEHOOH�7���:
�/RKQDUWHQEHZHUWXQJ��LJQRULHUW��,Q�GLHVHP�)DOO�PX��GDV�0HUNPDO�'=9���JHSIOHJW�VHLQ�

•� ,VW�HV�QLFKW�JHVHW]W��ZHUGHQ�GLH�=9�SIOLFKWLJHQ�%HVWDQGWHLOH�YRQ�/RKQDUWHQ��EHU�GLH
.XPXODWLRQVOHLVWH�GHU�7DEHOOH�7���:�HUNDQQW��(V�KDQGHOW�VLFK�XP�GLH�.XPXODWLRQVDUWHQ

−� ������=9�%UXWWR�9RUUXKHVWDQG�

−� ������=9�SIOLFKWLJH�=XZHQGXQJ�

−� ������=9�SIOLFKW��5HJHOHQWJHOW�

−� ������=9�SIOLFKW��6RQGHUHQWJHOW�

'DV�)HOG�)LNWLYEUXWWR�XQWHUPRQDWLJ�N�U]HQ�LVW�I�U�GLH�)lOOH�HQWVFKHLGHQG��LQ�GHQHQ�I�U�HLQHQ
0LWDUEHLWHU�ZlKUHQG�HLQHU�XQEH]DKOWHQ�$EZHVHQKHLW�HLQ�)LNWLYEUXWWR�YHUZHQGHW�ZLUG��GDPLW�GLH
8PODJH�ZHLWHUJH]DKOW�ZLUG�XQG�GLH�$EZHVHQKHLW�XQWHUPRQDWLJ�EHJLQQW�RGHU�HQGHW��]�%��EHL�HLQHU
$EZHVHQKHLW�ZHJHQ�:HKUGLHQVW���,Q�GLHVHQ�)lOOHQ�XQWHUVFKHLGHW�VLFK�GHU�UHDOH�%UXWWRDQWHLO�YRP
)LNWLYEUXWWR�

•� ,VW�GDV�.HQQ]HLFKHQ�LP�)HOG�)LNWLYEUXWWR�XQWHUPRQDWLJ�N�U]HQ�JHVHW]W��ZLUG�GDV�)LNWLYEUXWWR
HQWVSUHFKHQG�JHN�U]W�XQG�LQ�GHU�6XPPH�PLW�GHP�UHDOHQ�%UXWWRDQWHLO�DOV
]XVDW]YHUVRUJXQJVSIOLFKWLJHV�0RQDWVEUXWWR�YHUZHQGHW�

•� ,VW�HV�QLFKW�JHVHW]W��JLOW�GDV�)LNWLYEUXWWR�I�U�GHQ�JDQ]HQ�0RQDW��XQG�GHU�UHDOH�%UXWWRDQWHLO
ZLUG�LP�]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�0RQDWVEUXWWR�YHUQDFKOlVVLJW��(LQLJH
=XVDW]YHUVRUJXQJVNDVVHQ�UHFKQHQ�QXU�PRQDWOLFK�DE��%HL�GLHVHQ�NRPPW�GLH�XQWHUPRQDWLJH
.�U]XQJ�QLFKW�LQ�%HWUDFKW�

5DKPHQ�3UR]HQWVlW]H

'HU�5DKPHQ�3UR]HQWVlW]H�HQWKlOW�GLH�MHZHLOV�J�OWLJHQ�8PODJHVlW]H�I�U�GLH�QRUPDOH�8PODJH��GLH
]XVlW]OLFKH�8PODJH�XQG�I�U�GLH�%HUHFKQXQJ�GHU�P|JOLFKHQ�6RQGHU]DKOXQJ�EHL�9RUUXKHVWDQG�XQG
XQEH]DKOWHP�/DQJ]HLWXUODXE�

'DV�)HOG�69�+LQ]XUHFKQXQJVEHWUDJ�HQWKlOW�GHQ�3UR]HQWVDW]��GHU�EHL�GHU�%HUHFKQXQJ�GHV
+LQ]XUHFKQXQJVEHWUDJHV�]XU�6R]LDOYHUVLFKHUXQJ��69��DXV�SDXVFKDO�YHUVWHXHUWHQ�%HVWDQGWHLOHQ
KHUDQ]X]LHKHQ�LVW��1DFK�����$EVDW]���GHU�$UEHLWVHQWJHOWYHURUGQXQJ�VLQG�GHP�$UEHLWVHQWJHOW
HQWZHGHU�����7DULIJHELHW�2VW��RGHU�������7DULIJHELHW�:HVW��GHV�]XVDW]YHUVRUJXQJVSIOLFKWLJHQ
(QWJHOWV�GHP�$UEHLWVHQWJHOW�]X]XUHFKQHQ�

5DKPHQ�%HPHVVXQJVJUHQ]HQ

,Q�GLHVHP�5DKPHQ�SIOHJHQ�6LH�GLH�%HWUlJH�I�U�IROJHQGH�%HPHVVXQJVJUHQ]HQ�

•� 8QWHUJUHQ]H��%$7�,���)DOOV�GDV�]XVDW]YHUVRUJXQJVSIOLFKWLJH�(QWJHOW��EHU�GHU�*UHQ]H�%$7�,
�9.$��HLQHV�NLQGHUORV�YHUKHLUDWHWHQ�$QJHVWHOOWHQ�OLHJW��LVW�HLQH�]XVlW]OLFKH�8PODJH�]X
HQWULFKWHQ�

•� 8QWHUJUHQ]H�=XZ�PRQDW��'LH�*UHQ]H�I�U�GLH�]XVlW]OLFKH�8PODJH��%$7�,�9.$��HUK|KW�VLFK�LP
=XZHQGXQJVPRQDW�XP�GHQ�%HWUDJ�GHU�=XZHQGXQJ�

•� 2EHUJUHQ]H��%�����)DOOV�GDV�]XVDW]YHUVRUJXQJVSIOLFKWLJH�(QWJHOW��EHU�GHU�2EHUJUHQ]H�%��
OLHJW��VR�PX��DXI�GHQ��EHUVWHLJHQGHQ�%HWUDJ�NHLQH�8PODJH�HQWULFKWHW�ZHUGHQ�
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•� 2EHUJUHQ]H�=XZ�PRQDW��,P�=XZHQGXQJVPRQDW�HUK|KW�VLFK�GLH�2EHUJUHQ]H�I�U�GLH
8PODJHEHUHFKQXQJ�XP�GHQ�%HWUDJ�GHU�=XZHQGXQJ�

,P�)HOG�:lKUXQJ�ZLUG�GHU�:lKUXQJVVFKO�VVHO�DQJH]HLJW��LQ�GHU�GLH�%HLWUlJH�LP�5���6\VWHP
JHI�KUW�ZHUGHQ��'LHVHU�:lKUXQJVVFKO�VVHO�ZLUG�]XP�(XUR�8PVWHOOXQJVGDWXP�DXWRPDWLVFK�DXI
GLH�:lKUXQJ�(XU�XPJHVWHOOW�
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7DEHOOH�0HOGHIHOGHU

���� $SULO�����

7DEHOOH�0HOGHIHOGHU

'HILQLWLRQ
,Q�GHU�7DEHOOH�0HOGHIHOGHU��7DEHOOH�7�'�'��LVW�IHVWJHOHJW��ZLH�GDV�5���6\VWHP�GLH�,QIRUPDWLRQHQ
I�U�GLH�0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH���DEKlQJLJ�YRP�0HOGHJUXQG���DXIEDXW�

9HUZHQGXQJ
'LH�7DEHOOH�0HOGHIHOGHU�ZLUG�VRZRKO�YRP�0HOGHSURJUDPP�>6HLWH�����@�DOV�DXFK�YRP
'DWHQWUlJHUSURJUDPP�>6HLWH�����@�GHV�5���6\VWHPV�YHUZHQGHW��XP�GLH�0HOGXQJHQ�DQ�GLH
=XVDW]YHUVRUJXQJVNDVVH�NRUUHNW�]X�I�OOHQ��,Q�GLHVHU�7DEHOOH�N|QQHQ�6LH�GHQ�$XIEDX�GHU
HLQ]HOQHQ�0HOGHWDEHOOHQ�GHILQLHUHQ�

'LH�YHUVFKLHGHQHQ�0HOGHWDEHOOHQ

0HOGHWDEHOOH 0HOGHDUW��LQWHUQHU�6FKO�VVHO��

9RUODXIVDW] ��

$QPHOGHWDEHOOH ��

$EPHOGHWDEHOOH ��

$EVFKQLWWVWDEHOOH ��

'LIIHUHQ]WDEHOOH ��

$GUHVV�6DW] ��

=XVDW]�6DW] ��

6XPPHQVDW] ��

1DFKODXIVDW] ��

6WUXNWXU
$XI�GHU�HUVWHQ�6HLWH�GHU�7DEHOOH�0HOGHIHOGHU�HUKDOWHQ�6LH�HLQH�hEHUVLFKW��EHU�GLH�)HOGHU�GHU
HLQ]HOQHQ�0HOGHWDEHOOHQ��$X�HUGHP�HUVHKHQ�6LH�GLH�=XRUGQXQJ�YRQ�0HOGHJU�QGHQ�]X�GLHVHQ
)HOGHUQ�LQ�$EKlQJLJNHLW�YRP�0HOGHVFKO�VVHO�XQG�YRQ�GHU�0HOGHDUW�

'HU�0HOGHVFKO�VVHO�OHJW�IHVW��QDFK�ZHOFKHU�GLH�9DULDQWH�GLH�0HOGHIHOGHU�GHILQLHUW�VLQG��'LH
0HOGHDUW�GHILQLHUW��RE�GDV�)HOG�]X�HLQHU�$QPHOGXQJ��$EPHOGXQJ�HWF��JHK|UW�

'LH�/HHUIHOGHU�KDEHQ�QXU�I�U�GDV�'DWHQWUlJHUSURJUDPP�HLQH�%HGHXWXQJ��'LH
/HHUIHOGHU�VLQG�Q|WLJ��XP�GHQ�$QIRUGHUXQJHQ�GHU�=XVDW]YHUVRUJXQJVNDVVHQ�]X
HQWVSUHFKHQ��ZRQDFK�MHGHU�0HOGHVDW]�LQVJHVDPW�JHQDX�����=HLFKHQ�KDEHQ�PX��
$XV�GLHVHP�*UXQG�G�UIHQ�6LH�GLH�/HHUIHOGHU�QLFKW�O|VFKHQ��6LQG�LQ�HLQHU�7DEHOOH
PHKUHUH�/HHUIHOGHU�QRWZHQGLJ��P�VVHQ�6LH�GLHVH�QDFK�IROJHQGHQ�.RQYHQWLRQHQ
EHQHQQHQ�

/((5�«««/((5���/((5$«««/((5=
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$SULO����� ����

8P�GLH�(LQVWHOOXQJHQ�]X�HLQHP�0HOGHIHOG�]X�VHKHQ��PDUNLHUHQ�6LH�GHQ�JHZ�QVFKWHQ

7DEHOOHQHLQWUDJ�XQG�ZlKOHQ� �'HWDLO��'LH�'HWDLOVLFKW�HQWKlOW�IROJHQGH�6WUXNWXU�

5DKPHQ�3RVLWLRQ

,Q�GHU�'DWHQJUXSSH�3RVLWLRQ�OHJHQ�6LH�GHQ�%HJLQQ�XQG�GDV�(QGH�HLQHV�0HOGHIHOGHV�LQ�HLQHU
0HOGHWDEHOOH�IHVW�

5DKPHQ�$XIEDX�GHU�0HOGHWDEHOOH

'LH�'DWHQJUXSSH�$XIEDX�GHU�0HOGHWDEHOOHQ�HQWKlOW�,QIRUPDWLRQHQ��ZHOFKH�0HOGHJU�QGH�I�U�HLQ
EHVWLPPWHV�)HOG�HLQHU�0HOGHWDEHOOH���MHZHLOV�JHWUHQQW�I�U�0HOGXQJHQ��%HULFKWLJXQJHQ�XQG
6WRUQLHUXQJHQ���]XOlVVLJ�VLQG��'LH�(LQWUDJXQJHQ�KDEHQ�IROJHQGH�%HGHXWXQJ�

•� ,VW�LP�HUVWHQ�)HOG�GHU�=HLOHQ�0HOGXQJ��%HULFKWLJXQJ�RGHU�6WRUQLHUXQJ�NHLQ�:HUW�HLQJHWUDJHQ�
LVW�GDV�JHZlKOWH�7DEHOOHQIHOG�GHU�0HOGHWDEHOOH�I�U�MHGHQ�0HOGHJUXQG�J�OWLJ�

•� ,VW�LP�HUVWHQ�)HOG�GHU�:HUW� eingetragen��EOHLEW�GDV�7DEHOOHQIHOG�VWHWV�OHHU�

•� 6LQG�HLQH�RGHU�PHKUHUH�1XPPHUQ�YRQ�0HOGHJU�QGHQ�HLQJHWUDJHQ��ZLUG�GDV�7DEHOOHQIHOG�QXU
EHL�9RUOLHJHQ�GLHVHU�0HOGHJU�QGH�JHI�OOW��'LH�HLQ]HOQHQ�1XPPHUQ�GHU�0HOGHJU�QGH�ILQGHQ
6LH�LQ�GHU�7DEHOOH�0HOGHJU�QGH�>6HLWH�����@�

6LQG�LP�%HUHLFK�%HULFKWLJXQJ�HLQ�RGHU�PHKUHUH�:HUWH�HLQJHWUDJHQ��VROOWHQ�GLHVH
LPPHU�XP�GHQ�0HOGHJUXQG������=XVDPPHQIDVVXQJ�YRQ�$QPHOGH�%HULFKWLJXQJHQ�
HUJlQ]W�ZHUGHQ�

%HLVSLHO

7DEHOOHQIHOG�*96%(��$OV�9HUVLFKHUXQJVEHJLQQ�ZDU�JHPHOGHW��LQ�HLQHU�$QPHOGHWDEHOOH

'LHVHV�)HOG�P�VVHQ�6LH�EHL�HLQHU�$QPHOGXQJ��0HOGHDUW�����QLFKW�PHOGHQ��GD�PLW�GHU�$QPHOGXQJ
LPPHU�DXFK�GHU�9HUVLFKHUXQJVEHJLQQ�JHPHOGHW�ZLUG��%HL�GHU�%HULFKWLJXQJ�HLQHU�$QPHOGXQJ��KLHU
MHGRFK�QXU�EHL�HLQHU�%HULFKWLJXQJ�GHV�9HUVLFKHUXQJVEHJLQQV��XQG�EHL�HLQHU�6WRUQLHUXQJ�HLQHU
$QPHOGXQJ�P�VVHQ�LQ�GLHVHP�)HOG�GLH�HUIRUGHUOLFKHQ�'DWHQ�YRUKDQGHQ�VHLQ�

'LH�HQWVSUHFKHQGHQ�(LQWUlJH�LQ�GHU�'DWHQJUXSSH�$XIEDX�GHU�0HOGHWDEHOOHQ�VHKHQ�LQ�GLHVHP�)DOO
ZLH�IROJW�DXV�

0HOGXQJ  �OHHU� �OHHU�

%HULFKWLJXQJ ��� ��� ���

6WRUQLHUXQJ �OHHU� �OHHU� �OHHU�

'LH�HLQJHWUDJHQHQ�0HOGHJU�QGH�EHGHXWHQ�

•� �����%HULFKWLJXQJ�9HUVLFKHUXQJVEHJLQQ��IU�KHU�

•� �����%HULFKWLJXQJ�9HUVLFKHUXQJVEHJLQQ��VSlWHU�

•� �����=XVDPPHQIDVVHQ�YRQ�$QPHOGH�%HULFKWLJXQJHQ
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7DEHOOH�0HOGHJU�QGH

'HILQLWLRQ
,Q�GHU�7DEHOOH�0HOGHJU�QGH��7DEHOOH�7�'�(��VLQG�DOOH�UHOHYDQWHQ�0HOGHJU�QGH�I�U�GLH
0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�DXIJHOLVWHW�

9HUZHQGXQJ
'DV�0HOGHSURJUDPP�I�KUW�HLQH�HQWVSUHFKHQGH�0HOGXQJ�QXU�DXV��ZHQQ�GHU�]XJHK|ULJH
0HOGHJUXQG�LQ�GHU�7DEHOOH�0HOGHJU�QGH�DXIJHI�KUW�LVW�XQG�QLFKW�GXUFK�GDV�)HOG
/|VFKNHQQ]HLFKHQ�DX�HU�.UDIW�JHVHW]W�ZRUGHQ�LVW�

'LH�0HOGHJU�QGH�����ELV�����OLHIHUQ�,QIRUPDWLRQHQ�I�U�GHQ�0HOGHWDWEHVWDQG�E]Z��GLH
6DW]DUW�GHV�$GUHVV���=XVDW]���9RUODXI��XQG�1DFKODXIVDW]HV��6LH�G�UIHQ�GLHVH
0HOGHJU�QGH�DXI�NHLQHQ�)DOO�O|VFKHQ�RGHU�O|VFKPDUNLHUHQ��'DV�JLOW�DXFK�I�U�GLH
0HOGHJU�QGH�����XQG�����

6WUXNWXU
1DFK�GHP�$XIUXI�GHU�7DEHOOH�0HOGHJU�QGH�ZHUGHQ�6LH�YRP�5���6\VWHP�QDFK�GHP
0HOGHJUXQGVFKO�VVHO�JHIUDJW��'RUW�JHEHQ�6LH�,KUHQ�6FKO�VVHO�HLQ�

'LH�7DEHOOH�0HOGHJU�QGH�HQWKlOW�IROJHQGH�,QIRUPDWLRQHQ�

•� .HQQXQJ�GHV�0HOGHJUXQGHV

•� %HVFKUHLEXQJ�GHV�0HOGHJUXQGHV

•� 0HOGHWDWEHVWDQG�>6HLWH�����@

•� 6DW]DUW�>6HLWH�����@

•� 0HOGHJUXQG�LQQHUKDOE�HLQHU�'LIIHUHQ]PHOGXQJ

•� *UXQG�I�U�GLH�'LIIHUHQ]PHOGXQJ

•� $UW�GHU�0HOGHWDEHOOH�LP�5���6\VWHP

−� $QPHOGHWDEHOOH�����

−� $EPHOGHWDEHOOH�����

−� $EVFKQLWWVWDEHOOH�����

−� 'LIIHUHQ]WDEHOOH�����

•� /|VFKNHQQ]HLFKHQ

0LW�GHP�6HW]HQ�GHV�/|VFKNHQQ]HLFKHQV�ZLUG�GHU�MHZHLOLJH�0HOGHJUXQG�XQWHUGU�FNW�

%HLVSLHOH

7DEHOOH�0HOGHJU�QGH��0HOGHJUXQGVFKO�VVHO���
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0HOGHJUXQG 0HOGHWDWEHVWDQG 6DW]DUW 0HOGHDUW

�����(UVWDQPHOGXQJ
RKQH
9HUVLFKHUXQJVQU��

����$QPHOGXQJ� ����$QPHOGXQJ� ����$QPHOGHWDEHOOH�

�����6WRUQLHUXQJ
$EVFKQLWWH�ZHJHQ
$EPHOGXQJ�

����6WRUQLHUXQJ�HLQHU
$EPHOGXQJ�

����$EVFKQLWW� ����$EVFKQLWWVWDEHOOH�

,VW�EHLP�0HOGHJUXQG�����]XVlW]OLFK�HLQH�'LIIHUHQ]PHOGXQJ�QRWZHQGLJ��ZLUG�GDI�U�GHU
0HOGHJUXQG������'LIIHUHQ]PHOGXQJ��6WRUQLHUXQJ�$EVFKQLWW�ZHJHQ�$EPHOGXQJ�
YHUZHQGHW��,Q�GHU�'LIIHUHQ]PHOGXQJ�PX��DOV�*UXQG�I�U�GLH�'LIIHUHQ]PHOGXQJ�GHU
:HUW����VRQVWLJH�*U�QGH��DQJHJHEHQ�ZHUGHQ�

,QWHJUDWLRQ
'LH�'HILQLWLRQ��ZHOFKH�)HOGHU�HLQHU�0HOGHWDEHOOH�PLW�GHQ�HLQ]HOQHQ�0HOGHJU�QGHQ�]X�I�OOHQ�VLQG�
HUIROJW�LQ�GHU�7DEHOOH�0HOGHIHOGHU�>6HLWH�����@�
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���� $SULO�����

hEHUVLFKW��EHU�GLH�0HOGHWDWEHVWlQGH
,P�IROJHQGHQ�ILQGHQ�6LH�HLQH�hEHUVLFKW��EHU�GLH�0HOGHWDWEHVWlQGH�LQ�GHU�=XVDW]YHUVRUJXQJ��'LH
hEHUVLFKW�VWDPPW�DXV�GHU�'$7h9�=9(��$OOJHPHLQH�5LFKWOLQLHQ�GHU
=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV�I�U�HLQ�HLQKHLWOLFKHV�9HUIDKUHQ�GHU
DXWRPDWLVFKHQ�'DWHQ�EHUPLWWOXQJ��

6FKO�VVHO�GHV
0HOGHWDWEHVWDQGV

%H]HLFKQXQJ�GHV�0HOGHWDWEHVWDQGV

�� 0DJQHWEDQG�9RUODXI

�� $QPHOGXQJ

�� %HULFKWLJXQJ�HLQHU�$QPHOGXQJ

�� 6WRUQLHUXQJ�HLQHU�$QPHOGXQJ

�� 5�FNPHOGXQJ�GHU�]XJHWHLOWHQ
9HUVLFKHUXQJVQXPPHUQ

�� $EPHOGXQJ

�� %HULFKWLJXQJ�HLQHU�$EPHOGXQJ

�� 6WRUQLHUXQJ�HLQHU�$EPHOGXQJ

�� -DKUHVPHOGXQJ

�� %HULFKWLJXQJ�HLQHU�-DKUHVPHOGXQJ

�� 6WRUQLHUXQJ�HLQHU�-DKUHVPHOGXQJ

�� 'RNXPHQWDWLRQ�GHU�-DKUHVPHOGXQJHQ�XQG
$EPHOGXQJHQ

�� 0DJQHWEDQG�1DFKODXI
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hEHUVLFKW��EHU�GLH�6DW]DUWHQ
,P�IROJHQGHQ�ILQGHQ�6LH�HLQH�hEHUVLFKW��EHU�GLH�6DW]DUWHQ�LQ�GHU�=XVDW]YHUVRUJXQJ��'LH
hEHUVLFKW�VWDPPW�DXV�GHU�'$7h9�=9(��$OOJHPHLQH�5LFKWOLQLHQ�GHU
=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV�I�U�HLQ�HLQKHLWOLFKHV�9HUIDKUHQ�GHU
DXWRPDWLVFKHQ�'DWHQ�EHUPLWWOXQJ��

6FKO�VVHO�GHU
6DW]DUW

%H]HLFKQXQJ�GHU�6DW]DUW

�� 9RUODXI�6DW]

�� $QPHOGXQJ

�� $EPHOGXQJ

�� $EVFKQLWW

�� 'LIIHUHQ]

�� $GUHVVH

�� =XVDW]

�� 6XPPHQ�6DW]�I�U
.RQWRQXPPHU�0LWJOLHGVQXPPHU

�� 1DFKODXI�6DW]



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7DEHOOH�9HUVLFKHUXQJVDUWHQ��.RPELQDWLRQVWDEHOOH�

���� $SULO�����

7DEHOOH�9HUVLFKHUXQJVDUWHQ��.RPELQDWLRQVWDEHOOH�

'HILQLWLRQ
,Q�GHU�7DEHOOH�9HUVLFKHUXQJVDUWHQ��6LFKW�9B7�'�*���DXFK�.RPELQDWLRQVWDEHOOH�JHQDQQW��ZHUGHQ
GLH�9HUVLFKHUXQJVDUWHQ�PLW�/RKQDUWHQ�>([WHUQ@�NRPELQLHUW�

9HUZHQGXQJ
'DV�0HOGHSURJUDPP�ZHLVW��EHU�GLHVH�7DEHOOH�HLQHU�EHVWLPPWHQ�/RKQDUW�HLQH�9HUVLFKHUXQJVDUW
]X��'DGXUFK�ZHUGHQ�GLH�$QIRUGHUXQJHQ�GHU�$OOJHPHLQHQ�5LFKWOLQLHQ�GHU
=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV�I�U�HLQ�HLQKHLWOLFKHV�9HUIDKUHQ�GHU
DXWRPDWLVLHUWHQ�'DWHQ�EHUPLWWWOXQJ��'$7h9�=9(��DQ�GLH�%HOHJXQJ�GHU�)HOGHU����ELV����GHU
$EVFKQLWWVPHOGXQJ�HUI�OOW�

6WUXNWXU
1DFK�GHP�$XIUXI�GHU�7DEHOOH�9HUVLFKHUXQJVDUWHQ��.RPELQDWLRQVWDEHOOH��ZHUGHQ�6LH�YRP
5���6\VWHP�QDFK�GHP�.RPELQDWLRQVVFKO�VVHO�JHIUDJW��'RUW�JHEHQ�6LH�,KUHQ�6FKO�VVHO�HLQ�

$XI�GHU�HUVWHQ�6HLWH�GHU�7DEHOOH�9HUVLFKHUXQJVDUWHQ�EHILQGHW�VLFK�HLQH�$XIOLVWXQJ�DOOHU
9HUVLFKHUXQJVDUWHQ�PLW�LKUHQ�]XJHRUGQHWHQ�/RKQDUWHQ��+DW�HLQH�9HUVLFKHUXQJVDUW�PHKUHUH
(LQWUlJH��LVW�VLH�IRUWODXIHQG�QXPHULHUW��'LHVH�IRUWODXIHQGH�1XPPHU�VRUJW�I�U�HLQH�8QWHUVFKHLGXQJ�
ZHQQ�LQQHUKDOE�HLQHV�.RPELQDWLRQVVFKO�VVHOV�I�U�HLQH�9HUVLFKHUXQJVDUW�SUR�$EVFKQLWW�PHKUHUH
%HWUDJVIHOGHU�JHPHOGHW�E]Z��LQ�GDV�%HWUDJVIHOG�'DWHQ�DXV�PHKUHUHQ�/RKQDUWHQ�HLQJHWUDJHQ
ZHUGHQ�P�VVHQ�

0DUNLHUHQ�6LH�GLH�JHZ�QVFKWH�9HUVLFKHUXQJVDUW�XQG�ZlKOHQ�6LH� �'HWDLO��'LH�'HWDLOVLFKW�GHU
7DEHOOH�HQWKlOW�IROJHQGH�6WUXNWXU�

5DKPHQ�$EVFKQLWWVDUW

=XQlFKVW�GHILQLHUHQ�6LH��ZHOFKHU�$EVFKQLWWVDUW�GLH�9HUVLFKHUXQJVDUW�]X]XRUGQHQ�LVW�

•� SULPlUHU�$EVFKQLWW

+LHU]X�JHK|UHQ�DOOH�9HUVLFKHUXQJVDUWHQ��GLH�QLFKW�HLQHP�]XVlW]OLFKHQ�$EVFKQLWW�RGHU
HLQHU�XQEH]DKOWHQ�$EZHVHQKHLW�]X]XRUGQHQ�VLQG�

,P�)HOG�%HVRQGHUKHLWHQ�N|QQHQ�6LH�HLQH�ZHLWHUH�8QWHUVFKHLGXQJ�EHL�EHVRQGHUHQ
SULPlUHQ�9HUVLFKHUXQJVDUWHQ�WUHIIHQ��'LHV�GLHQW�GD]X��LQ�6SH]LDOIlOOHQ�GLH�ULFKWLJHQ
9HUVLFKHUXQJVDUWHQ�]X]XRUGQHQ�

•� ]XVlW]OLFKHU�$EVFKQLWW

+DQGHOW�HV�VLFK�XP�HLQH�VHNXQGlUH�9HUVLFKHUXQJVDUW��GHUHQ�$EVFKQLWWH�QLFKW�LVROLHUW�
VRQGHUQ�QXU�SDUDOOHO�]X�HLQHU�SULPlUHQ�9HUVLFKHUXQJVDUW�DXIWUHWHQ�N|QQHQ��LVW�HLQ
]XVlW]OLFKHU�$EVFKQLWW�]X�ELOGHQ��=XVlW]OLFKH�$EVFKQLWWH�ZHUGHQ�]�%��JHELOGHW�EHL�

−� 9HUVLFKHUXQJVDUW�����6RQGHUHQWJHOWH�

−� 9HUVLFKHUXQJVDUW�����(UK|KXQJVEHWUDJ�

−� 9HUVLFKHUXQJVDUW�����]XVlW]OLFKH�8PODJH�

−� 9HUVLFKHUXQJVDUW��������$*�=XVFKX��]XU�9HUVLFKHUXQJ�

•� XQEH]DKOWH�$EZHVHQKHLWHQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7DEHOOH�9HUVLFKHUXQJVDUWHQ��.RPELQDWLRQVWDEHOOH�

$SULO����� ����

'LHVHV�.HQQ]HLFKHQ�ZlKOHQ�6LH��ZHQQ�HLQH�9HUVLFKHUXQJVDUW�QXU�EHL�XQEH]DKOWHQ
$EZHVHQKHLWHQ�YRUNRPPW� 

5DKPHQ�]X�PHOGHQGH�'DWHQ

-H�QDFKGHP��ZHOFKH�.HQQ]HLFKHQ�LQ�GLHVHU�'DWHQJUXSSH�JHVHW]W�VLQG��ZLUG�EHL�GHU
9HUVLFKHUXQJVDUW�GDV�IROJHQGH�)HOG�LQ�GHU�$EVFKQLWWVPHOGXQJ�DXVJHI�OOW�

.HQQ]HLFKHQ )HOG�GHU�$EVFKQLWWVWDEHOOH

=9�SIOLFKWLJHV�(QWJHOW )HOG���

8PODJH )HOG���

6RQGHU]DKOXQJ )HOG���

59�3IOLFKW )HOG���

WDULIOLFKH�:RFKHQVWXQGHQ��EHL�7HLO]HLW� )HOG���

YHUHLQEDUWH�:RFKHQVWXQGHQ��EHL�7HLO]HLW� )HOG���

%HL�PDQFKHQ�=XVDW]YHUVRUJXQJVNDVVHQ��ZLH�]�%��GHQ�NLUFKOLFKHQ��P�VVHQ�6LH�EHL
GHU�9HUVLFKHUXQJVDUW�����3IOLFKWYHUVLFKHUXQJ��QHEHQ�GHP
]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�(QWJHOW��)HOG�����DXFK�GLH�8PODJH�DXV�GHP
]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�(QWJHOW��)HOG�����DQJHEHQ�

%HL�GHQ�.HQQ]HLFKHQ�=9�SIOLFKWLJHV�(QWJHOW��8PODJH�XQG�6RQGHU]DKOXQJ�EHILQGHQ�VLFK�IROJHQGH
]XVlW]OLFKHQ�(LQJDEHIHOGHU�

•� DXV�/RKQDUW

,VW�HLQH�/RKQDUW�DQJHJHEHQ��ZLUG�GHP�HQWVSUHFKHQGHQ�)HOG�GHU�$EVFKQLWWVWDEHOOH�GHU
%HWUDJ�GHU�KLHU�HLQJHWUDJHQHQ�/RKQDUW�]XJHZLHVHQ�

•� LQ�'LIIHUHQ]DUW

:HQQ�HLQH�'LIIHUHQ]PHOGXQJ�HUIRUGHUOLFK�LVW��GDQQ�GHILQLHUHQ�6LH��LQ�ZHOFKHV�)HOG�GHU
'LIIHUHQ]WDEHOOH�GHU�'LIIHUHQ]EHWUDJ�]X�VWHOOHQ�LVW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

7DEHOOH�.RQWRQXPPHUQ

���� $SULO�����

7DEHOOH�.RQWRQXPPHUQ

'HILQLWLRQ
,Q�GHU�7DEHOOH�.RQWRQXPPHUQ��7DEHOOH�7�'�1��ZHUGHQ�0LWDUEHLWHUJUXSSHQ�LQ�.RQWRQXPPHUQ
]XVDPPHQJHID�W��'LH�.RQWRQXPPHU�LVW�7HLO�HLQHU�0HOGXQJ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�

9HUZHQGXQJ
'LH�.RQWR��RGHU�0LWJOLHGVQXPPHU�LVW�HLQH�*UXSSLHUXQJ�GHU�9HUVLFKHUWHQ��GLH�YRQ�GHU
=XVDW]YHUVRUJXQJVNDVVH�YHUJHEHQ�ZLUG��6LH�EHILQGHW�VLFK�LQ�DOOHQ�0HOGHVlW]HQ�GHU�'$7h9�=9(
DOV�I�QIWHV�)HOG��$X�HUGHP�YHUODQJW�GLH�9%/��9HUVRUJXQJVDQVWDOW�GHV�%XQGHV�XQG�GHU�/lQGHU�
DXI�GHP�$YLV�]X�GHQ�PRQDWOLFKHQ�hEHUZHLVXQJHQ�>6HLWH�����@�HLQH�=XVDPPHQIDVVXQJ�GHU�]X
]DKOHQGHQ�8PODJHQ�QDFK�.RQWRQXPPHUQ�

6WUXNWXU
,Q�GHU�7DEHOOH�.RQWRQXPPHUQ�ILQGHQ�6LH�GLH�HLQ]HOQHQ�0LWDUEHLWHUJUXSSHQ�LQ�)RUP�HLQHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ�QDFK�%XFKXQJVNUHLV��3HUVRQDOEHUHLFK�XQG�3HUVRQDOWHLOEHUHLFK�
'HQ�0LWDUEHLWHUJUXSSHQ�LVW�MHZHLOV�HLQH�.RQWRQXPPHU�]XJHRUGQHW��'DV�5���6\VWHP�VXFKW�LQ
GLHVHU�7DEHOOH�VWHWV�QDFK�GHU�=HLFKHQIROJH��GLH�DP�PHLVWHQ��EHUHLQVWLPPW��G�K��'(���KDW
9RUUDQJ�YRU�'(��XQG�'(�KDW�ZLHGHUXP�9RUUDQJ�YRU��

9HUZHQGHQ�6LH�I�U�EHOLHELJH�=HLFKHQNHWWHQ�QLFKW�VRZRKO��DOV�DXFK��LQ�GHU
7DEHOOH�.RQWRQXPPHUQ��GD�HV�VRQVW�]X�IDOVFKHQ�(UJHEQLVVHQ�NRPPHQ�NDQQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

7DEHOOH�%HLWUDJVQDFKZHLV

$SULO����� ����

7DEHOOH�%HLWUDJVQDFKZHLV

'HILQLWLRQ
,Q�GHU�7DEHOOH�%HLWUDJVQDFKZHLV��7DEHOOH�7�'�5��GHILQLHUHQ�6LH�GHQ�$XIEDX�XQG�,QKDOW�GHV
%HLWUDJVQDFKZHLVHV�>6HLWH�����@�I�U�GLH�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�

9HUZHQGXQJ
hEHU�GLHVH�7DEHOOH�XQG�GDV�)HOG�/RKQDUWHQYDULDQWH�LP�6HOHNWLRQVELOG�GHV�5HSRUWV�53&=9.'�
�=XVDW]YHUVRUJXQJ�|IIHQWOLFKHU�'LHQVW���%HLWUDJVQDFKZHLV��N|QQHQ�6LH�YHUVFKLHGHQH�YRUGHILQLHUWH
9DULDQWHQ�GHV�%HLWUDJVQDFKZHLVHV�HU]HXJHQ�

'LH�(LQVWHOOXQJ�KLHUI�U�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ
→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�→�8PODJHQEHUHFKQXQJ�→�%HLWUDJVQDFKZHLV
DQSDVVHQ�RGHU�DOWHUQDWLY��EHU�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�>6HLWH�����@�YRU�

6WUXNWXU
'LH�7DEHOOH�%HLWUDJVQDFKZHLV�KDW�IROJHQGHQ�$XIEDX�

•� ,P�)HOG�9DULDQWH�GHILQLHUHQ�6LH��EHU�HLQHQ�6FKO�VVHO�GLH�$XVJDEHYDULDQWHQ�GHV
%HLWUDJVQDFKZHLVHV�

•� ,Q�GHQ�)HOGHUQ�6SDOWH�XQG�=HLOH�GHILQLHUHQ�6LH�GLH�3RVLWLRQ�GHV�DQJH]HLJWHQ�:HUWHV�XQG
ZHLVHQ�LKP�HLQHQ�hEHUVFKULIWHQWH[W�LP�)HOG�7LWHO�]X�

•� ,P�)HOG�$ULWKPHWLVFKH�%HVFKUHLEXQJ�GHILQLHUHQ�6LH�GHQ�DULWKPHWLVFKHQ�$XVGUXFN�GHV
MHZHLOLJHQ�:HUWHV��GHU�LP�%HLWUDJVQDFKZHLV�E]Z��$YLV�DXVJHJHEHQ�ZLUG��:HLWHUH
,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHU�)��'RNXPHQWDWLRQ�]X�GLHVHP�)HOG�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0HUNPDOH�GHU�=XVDW]YHUVRUJXQJ

���� $SULO�����

0HUNPDOH�GHU�=XVDW]YHUVRUJXQJ
'LH�0HUNPDOH�I�U�GLH�=XVDW]YHUVRUJXQJ�N|QQHQ�6LH��EHU�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ
>6HLWH�����@�EHDUEHLWHQ��6LH�VLQG�GRUW�ZLH�IROJW�JUXSSLHUW�

•� 0HUNPDOH�]XU�$EUHFKQXQJ�GHU�=XVDW]YHUVRUJXQJ

•� 0HUNPDOH�]XP�0HOGHZHVHQ�GHU�=XVDW]YHUVRUJXQJ

•� 6RQVWLJH�0HUNPDOH�GHU�=XVDW]YHUVRUJXQJ

,Q�GHU�IROJHQGHQ�7DEHOOH�ILQGHQ�6LH�HLQH�hEHUVLFKW��EHU�GLH�0HUNPDOH�GHU�=XVDW]YHUVRUJXQJ�XQG
GHUHQ�9HUZHQGXQJ�

%H]HLFKQXQJ�LP
(LQVWLHJVELOG

7HFKQLVFKH�%H]HLFKQXQJ 9HUZHQGXQJ

0HUNPDOH�]XU�$EUHFKQXQJ

$UEHLWJHEHUVFKO�VVHO 9$*.<
�=XVDW]YHUVRUJXQJ�|IIHQWOLFKHU
'LHQVW�

'HU�5�FNJDEHZHUW�GLHVHV
0HUNPDOV�LVW�HLQ
$UEHLWJHEHUVFKO�VVHO�DXV�GHU
7DEHOOH�$UEHLWJHEHUGDWHQ
>6HLWH�����@��'HU
$UEHLWJHEHUVFKO�VVHO�VWHOOW�GLH
9HUELQGXQJ�]ZLVFKHQ
0LWDUEHLWHU�XQG
=XVDW]YHUVRUJXQJVNDVVH�GDU�

DOWHUQDWLYH�.XPXODWLRQ '=9��
�3IOLFKWLJNHLW�YRQ�=9�
UHOHYDQWHQ�/RKQDUWHQ�

'LHVHV�0HUNPDO�JLEW�GLH�=9�
UHOHYDQWHQ�/RKQDUWHQ�XQG
GHUHQ�.XPXODWLRQVORKQDUWHQ
I�U�GLH�MHZHLOLJH
=XVDW]YHUVRUJXQJVNDVVH�DQ�
(V�ZLUG�YRQ�GHU�)XQNWLRQ
'2=9�PLW�3DUDPHWHU�.80/
YHUZHQGHW�

69�.DVVHQ�/RKQDUWHQ '=9��
�/RKQDUWHQ�]XP
(UK|KXQJVEHWUDJ�

0LW�GLHVHP�0HUNPDO�N|QQHQ
6LH�XQWHUVFKLHGOLFKH
/RKQDUWHQ�I�U�GLH
9HUVLFKHUXQJVDUW����E]Z����
DXVZlKOHQ��'DV�0HUNPDO�ZLUG
YRQ�GHU�)XQNWLRQ�'2=9
YHUZHQGHW�

0HUNPDOH�]XP�0HOGHZHVHQ

5�FNRUGQXQJ�GHV
(QWJHOWV

'=9��
�6FKDOWHU�I�U�=9.�(QWJHOW
=XRUGQXQJ��'��

hEHU�GLHVHV�0HUNPDO�ZLUG
JHVWHXHUW��RE�GDV�=9�(QWJHOW
ZlKUHQG�HLQHU�8QWHUEUHFKXQJ
�PLW�HLQHU�9HUVLFKHUXQJVDUW�
GLH�DOV�$EZHVHQKHLW
JHNHQQ]HLFKQHW�LVW��GHP
$EVFKQLWW�YRU�GHU
8QWHUEUHFKXQJ�]XJHRUGQHW



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

0HUNPDOH�GHU�=XVDW]YHUVRUJXQJ

$SULO����� ����

ZHUGHQ�VROO��(QWVSUHFKHQG
N|QQHQ�SDUDOOHOH
9HUVLFKHUXQJVDEVFKQLWWH
ZlKUHQG�GHU�8QWHUEUHFKXQJ
�PLW�VHNXQGlUHU
9HUVLFKHUXQJVDUW��EHKDQGHOW
ZHUGHQ��'DV�0HUNPDO�ZLUG
YRP�0HOGHSURJUDPP
53&=90'��YHUZHQGHW�

6XPPHQVDW]IHOGHU '=9��
�)HVWOHJXQJ�GHU�)HOGHU�GHV
6XPPHQ�6DW]HV��=9.�2('��

'LHVHV�0HUNPDO�OHJW�IHVW��ZLH
GLH�)HOGHU�GHV�6XPPHQ�
6DW]HV�DXV�GHQ�)HOGHUQ�GHU
$EVFKQLWWH�]X�I�OOHQ�VLQG��(V
ZLUG�YRP
'DWHQWUlJHUSURJUDPP
53&=9''��YHUZHQGHW�

.RQWRQXPPHUQZHFKVHO '=9��
�6WHXHUXQJ�EHL�$EJUHQ]XQJ
GHU�.RQWRQXPPHUQWDEHOOH
7�'�1��'��

'LHVHV�0HUNPDO�VWHXHUW��ZLH
GDV�5���6\VWHP�EHL
$EJUHQ]XQJHQ�GHU�7DEHOOH
.RQWRQXPPHUQ�>6HLWH�����@
YRUJHKW��(V�ZLUG�YRP
0HOGHSURJUDPP�53&=90'�
YHUZHQGHW�

H[WHUQH�.RQWRQXPPHUQ '=9(;
�,QWHUQH�DXI�H[WHUQH
.RQWRQXPPHU�XPVHW]HQ�

0LW�GLHVHP�0HUNPDO�NDQQ�EHL
HLQHU�=XVDW]YHUVRUJXQJVNDVVH
SUR�LQWHUQH�.RQWRQXPPHU�HLQH
H[WHUQH�.RQWRQXPPHU
EHVWLPPW�ZHUGHQ��=XU
%HVWLPPXQJ�GHU�LQWHUQHQ
.RQWRQXPPHU�HLQHV
0LWDUEHLWHUV�ZLUG�GLH�7DEHOOH
.RQWRQXPPHUQ�>6HLWH�����@
YHUZHQGHW��'D�GLH
.RQWRQXPPHU�DXV�GLHVHU
7DEHOOH�PLW���6WHOOHQ
JHOHJHQWOLFK�QLFKW�DXVUHLFKW
RGHU�HLQH�8PEHQHQQXQJ
GLHVHU�.RQWRQXPPHUQ
VWDWWILQGHW��ELHWHW�GLHVHV
0HUNPDO�GLH�0|JOLFKNHLW��GLH
LQWHUQHQ�.RQWRQXPPHUQ�DXV
GHU�7DEHOOH�.RQWRQXPPHUQ
DXI�DQGHUVODXWHQGH�H[WHUQH
XP]XVHW]HQ��GLH�GDQQ�LQ�GLH
0HOGXQJHQ�JHVFKULHEHQ
ZHUGHQ�

5HFKHQ]HQWUXPVQXPPH
U

'=9��
�5HFKHQ]HQWUXPVQXPPHU�I�U
=XVDW]YHUVRUJXQJVNDVVHQ��'��

hEHU�GLHVHV�0HUNPDO�ZHUGHQ
5HFKHQ]HQWUXPVQXPPHUQ�SUR
=XVDW]YHUVRUJXQJVNDVVH
YHUJHEHQ��(V�ZLUG�YRP



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0HUNPDOH�GHU�=XVDW]YHUVRUJXQJ

���� $SULO�����

0HOGHSURJUDPP�53&=90'�
YHUZHQGHW�

6RQVWLJH�0HUNPDOH

9RUVFKODJVZHUWH�,QIRW\S '=9��
�9RUVFKODJVZHUWH�I�U�,7���
)HOGHU��'��

'LHVHV�0HUNPDO��EHUJLEW
9RUVFKOlJH�I�U�GLH�)HOGHU
3IOLFKWLJ�ELV��3)%,6��XQG
%HU�FNV��(LQPDOEH]XJ
�%(,1%���(V�ZLUG�YRP
3URJUDPP�03�������LP
,QIRW\S�9%/�=9(�'DWHQ�>6HLWH
����@�YHUZHQGHW�

'UXFNIRUPXODUH '=9��
�)RUPXODUH�I�U�0HOGXQJHQ�DQ
=XVDW]YHUVRUJXQJVNDVVHQ�

0LW�GLHVHP�0HUNPDO�N|QQHQ
6LH�GLH�'UXFNIRUPXODUH�I�U�GHQ
5HSRUW�53&=90'�
�=9�0HOGXQJHQ�GUXFNHQ�
HLQVWHOOHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EUHFKQXQJ�GHU�=XVDW]YHUVRUJXQJ

$SULO����� ����

$EUHFKQXQJ�GHU�=XVDW]YHUVRUJXQJ

(LQVDW]P|JOLFKNHLWHQ
'LH�$EUHFKQXQJ�GHU�=XVDW]YHUVRUJXQJ�ZLUG�YRP�5���6\VWHP�DOV�7HLO�GHU�*HVDPWDEUHFKQXQJ
'HXWVFKODQG�GXUFKJHI�KUW��'LH�%HUHFKQXQJ�GHU�8PODJHQ�I�U�GLH�=XVDW]YHUVRUJXQJ�ILQGHW�GDEHL
PLW�GHP�5HSRUW�53&=98'��VWDWW�

'DV�$EUHFKQXQJVSURJUDPP�'HXWVFKODQG�LVW�GHU�5HSRUW�53&$/&'���'LHVHU�5HSRUW�I�KUW�HLQH
YROOVWlQGLJH��SHULRGHQZHLVH�$EUHFKQXQJ�GXUFK�XQG�VSHLFKHUW�GLH�(UJHEQLVVH�DE�

9RUDXVVHW]XQJHQ
)�U�GLH�8PODJHQEHUHFKQXQJ�GHU�=XVDW]YHUVRUJXQJ��5HSRUW�53&=98'���PX��GDV�6FKHPD
'����YHUZHQGHW�ZHUGHQ�

$X�HUGHP�P�VVHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU
'LHQVW�→�=XVDW]YHUVRUJXQJ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�VHLQ�

1XU�GLH�0LWDUEHLWHU��GLH�LP�,QIRW\S�9%/�=9(�'DWHQ��������LQ�GHU�'DWHQJUXSSH
9HUVLFKHUXQJVSIOLFKW�DOV�=9�SIOLFKWLJ�JHNHQQ]HLFKQHW�VLQG��ZHUGHQ�LQ�GLH�8PODJHEHUHFKQXQJ
HLQEH]RJHQ��$FKWHQ�6LH�GDUDXI��GD��EHL�]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�0LWDUEHLWHUQ�GLHVHV
.HQQ]HLFKHQ�JHVHW]W�LVW�

$EODXI
,P�8QWHUSURJUDPP�53&=98'��ZHUGHQ�IROJHQGH�5HFKHQVFKULWWH�YRUJHQRPPHQ�

$��(UPLWWOXQJ�GHU�8PODJH

��� 'DV�*HVDPWHQWJHOW�ZLUG�PLW�GHU�%HPHVVXQJVJUHQ]H�%���DEJHJOLFKHQ�XQG�HQWVSUHFKHQG
JHN�U]W��IDOOV�HV�GLHVH�%HPHVVXQJVJUHQ]H��EHUVWHLJW�

��� 'DQDFK�ZLUG�GLH�MHZHLOLJH�8PODJH�DXV�GHP�HYWO��JHN�U]WHQ��ODXIHQGHQ��OIG���XQG�HLQPDOLJHQ
�HLQP���(QWJHOW�EHUHFKQHW�

��� $OV�QlFKVWHV�ZLUG�GLH�]XVlW]OLFKH�8PODJH�DXV�GHP�7HLOHQWJHOW��GDV�GLH�*UHQ]H�GHV�%$7�,
�EHUVWHLJW��HUPLWWHOW�

'LHVH�HUVWHQ�GUHL�6FKULWWH�ZHUGHQ�LP�IROJHQGHQ�JUDILVFK�GDUJHVWHOOW�
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3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJ�GHU�=XVDW]YHUVRUJXQJ

���� $SULO�����

%��*UXQGODJHQ�I�U�GLH�(UPLWWOXQJ�GHU�/RKQVWHXHU�XQG�GHU
6R]LDOYHUVLFKHUXQJVEHLWUlJH

��� 'LH�PRQDWOLFKH�*HVDPWXPODJH�ZLUG�LQ�HLQHQ�SDXVFKDO�XQG�LQ�HLQHQ�LQGLYLGXHOO�]X
YHUVWHXHUQGHQ�$QWHLO�DXIJHWHLOW��'HU�SDXVFKDO�]X�YHUVWHXHUQGH�$QWHLO�ZLUG�YRP�$UEHLWJHEHU
�EHUQRPPHQ��GHU�LQGLYLGXHOOH�$QWHLO�LVW�YRP�$UEHLWQHKPHU�]X�WUDJHQ�
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��� $XV�GHP�LQGLYLGXHOO�]X�YHUVWHXHUQGHQ�$QWHLO�ZLUG�GLH�HLQPDOLJH�XQG�GLH�ODXIHQGH
6WHXHUJUXQGODJH�HUPLWWHOW��'LHVH�*UXQGODJHQ�ZHUGHQ�EHL�GHU�(UPLWWOXQJ�GHU�/RKQVWHXHU
KHUDQJH]RJHQ�
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��� $QVFKOLH�HQG�ZLUG�DXV�GHP�SDXVFKDO�]X�YHUVWHXHUQGHQ�$QWHLO�GHU�+LQ]XUHFKQXQJVEHWUDJ�]XU
6R]LDOYHUVLFKHUXQJ��69��HUPLWWHOW�XQG�XP�GHQ�=XNXQIWVVLFKHUXQJVEHWUDJ�JHN�U]W��'HU
YHUEOHLEHQGH�69�+LQ]XUHFKQXQJVEHWUDJ�IOLH�W�LQ�GLH�6R]LDOYHUVLFKHUXQJVJUXQGODJH�HLQ�
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$EUHFKQXQJ�GHU�=XVDW]YHUVRUJXQJ

$SULO����� ����
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��� 'HU�XP�GHQ�69�+LQ]XUHFKQXQJVEHWUDJ�HUK|KWH�LQGLYLGXHOOH�$QWHLO�ZLUG�LQ�HLQH�ODXIHQGH�XQG
HLQPDOLJH�6R]LDOYHUVLFKHUXQJVJUXQGODJH�DXIJHVSOLWWHW��'LHVH�ZHUGHQ�EHL�GHU�(UPLWWOXQJ�GHU
6R]LDOYHUVLFKHUXQJVEHLWUlJH�EHU�FNVLFKWLJW�
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(UJHEQLV
'LH�I�U�GLH�=XVDW]YHUVRUJXQJ�HUPLWWHOWHQ�%HWUlJH��8PODJH��6WHXHUJUXQGODJH�
6R]LDOYHUVLFKHUXQJVJUXQGODJH��IOLH�HQ�LQ�GLH�*HVDPWDEUHFKQXQJ�HLQ�

6LHKH�DXFK�

%HUHFKQXQJ�GHU�8PODJHEHVWDQGWHLOH�>6HLWH�����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

=XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW

���� $SULO�����

=XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW
*HPl������$EV����GHV�9HUVRUJXQJVWDULIYHUWUDJHV�HQWVSULFKW�GDV�]XVDW]YHUVRUJXQJVSIOLFKWLJH
(QWJHOW�GHP�VWHXHUSIOLFKWLJHQ�$UEHLWVORKQ��:LH�LQ�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�LVW�GDEHL
GLH�]HLWOLFKH�=XRUGQXQJ�DQDORJ�]XP�=XIOX�SULQ]LS�UHOHYDQW�

*UXQGVlW]OLFK�ZLUG�EHLP�]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�(QWJHOW�]ZLVFKHQ�5HJHOHQWJHOW�XQG
6RQGHUHQWJHOW�XQWHUVFKLHGHQ��'DV�5HJHOHQWJHOW�LVW�GDV�(QWJHOW�I�U�/HLVWXQJHQ�ZlKUHQG�GHU
UHJHOPl�LJHQ�$UEHLWV]HLW��'DV�6RQGHUHQWJHOW�LVW�GDV�(QWJHOW�I�U�/HLVWXQJHQ�DX�HUKDOE�GHU
UHJHOPl�LJHQ�$UEHLWV]HLW�

'LH�IROJHQGH�7DEHOOH�JLEW�%HLVSLHOH�I�U�GLH�=XJHK|ULJNHLW�YRQ�*HKDOWVEHVWDQGWHLOHQ�]XP
]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�(QWJHOW�

(QWJHOWEHVWDQGWHLO 5HJHOHQWJHOW 6RQGHUHQWJHOW =XVDW]YHUVRUJ�IUHL

$EILQGXQJHQ ;

$EVFKOX�SUlPLHQ ;

%HUHLWVFKDIWVGLHQVW ;

)HLHUWDJV]XVFKODJ ;

*UXQGYHUJ�WXQJ ;

.UDQNHQEH]�JH���ORKQ ;

.UDQNHQJHOG]XVFKX� ILNWLYH�U�
8UODXEVYHUJ�WXQJ�
8UODXEVORKQ
=9�SIOLFKWLJ

;

0RQDWVWDEHOOHQORKQ ;

1DFKW]XVFKODJ ;

0XWWHUVFKDIWVJHOG]XVFK
X�

;

2UWV]XVFKODJ ;

5XIEHUHLWVFKDIW ;

6DPVWDJV]XVFKODJ DXFK�DX�HUKDOE�GHU
UHJHOPl�LJHQ
$UEHLWV]HLW

6FKLFKW]XODJH ;

6RQQWDJV]XVFKODJ ;

6R]LDO]XVFKODJ ;

hEHUVWXQGHQYHUJ�WXQJ
��ORKQ

;

hEHUVWXQGHQ]XVFKODJ ;

8UODXEVDEJHOWXQJ ;
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=XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW

$SULO����� ����

8UODXEVDXIVFKODJ DXFK�%HVWDQGWHLOH�I�U
=HLWHQ�DX�HUKDOE�GHU
UHJHOPl�LJHQ
$UEHLWV]HLW

8UODXEVJHOG ;

8UODXEVYHUJ�WXQJ���ORKQ ;

9HUP|JHQVZLUNVDPH
/HLVWXQJHQ

;

:HFKVHOVFKLFKW]XODJH ;

=XZHQGXQJ ; •� $QWHLOH�I�U�=HLWHQ
RKQH�ODXIHQGHV
(QWJHOW
�$XVQDKPH�
:HKU��RGHU
=LYLOGLHQVW�
:DOGDUEHLWHU�

•� 7HLO]XZHQGXQJ
EHL�$XVWULWW�RGHU
5XKHQ�GHV
$UEHLWVYHUKlOWQLVV
HV��$XVQDKPH�
$XVWULWW�PLW
%LOOLJXQJ�

•� .LQGHUDQWHLO�QXU�
VRIHUQ�DOOH
VRQVWLJHQ
=XZHQGXQJVWHLOH
=9�IUHL�VLQG

•� =9�IUHLH�=XODJHQ
VLQG�DXFK�DOV�7HLO
GHU�=XZHQGXQJ
=9�IUHL

6LHKH�DXFK�

.RQ]HSW�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�>6HLWH�����@

=XVDW]YHUVRUJXQJVSIOLFKWLJHU�3HUVRQHQNUHLV�>6HLWH�����@

8PODJHEHVWDQGWHLOH�>6HLWH�����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%LOGXQJ�GHV�=9.�%UXWWRV

���� $SULO�����

%LOGXQJ�GHV�=9.�%UXWWRV

9HUZHQGXQJ
'DV�]XVDW]YHUVRUJXQJVSIOLFKWLJH�(QWJHOW��=9.�%UXWWR��PX��ZlKUHQG�GHV�%UXWWRWHLOV�GHU
$EUHFKQXQJ�JHELOGHW�ZHUGHQ��GDPLW�LP�$QVFKOX��GDUDQ�GLH�8PODJHQ�DXI�%DVLV�GHV�=9.�%UXWWRV
EHUHFKQHW�ZHUGHQ�N|QQHQ�

9RUDXVVHW]XQJHQ
'DPLW�GDV�=9.�%UXWWR�JHELOGHW�ZHUGHQ�NDQQ��P�VVHQ�DOOH�/RKQDUWHQ�HQWVSUHFKHQG�LKUHU
=XVDW]YHUVRUJXQJVSIOLFKW�JHVFKO�VVHOW�VHLQ��'LHVH�(LQVWHOOXQJ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�→
8PODJHQEHUHFKQXQJ�→�=9.�UHOHYDQWH�/RKQDUWHQ��.XPXODWLRQ�LQ�%UXWWL��IHVWOHJHQ�

)XQNWLRQVXPIDQJ
)ROJHQGH�6HNXQGlUORKQDUWHQ�VLQG�UHOHYDQWH�=9.�%UXWWL�

•� ������=9.�%UXWWR�9RUUXKHVWDQG�/DQJ]HLWXUODXE

$OOH�/RKQDUWHQ��GLH�]X�HLQHP�ILNWLYHQ�%UXWWR�I�U�$UEHLWQHKPHU�LP�9RUUXKHVWDQG�RGHU
/DQJ]HLWXUODXE��XQEH]DKOWHU�8UODXE�YRQ�PHKU�DOV����0RQDWHQ��JHK|UHQ��P�VVHQ�VR
JHVFKO�VVHOW�VHLQ��GD��VLH�LQ�GLH�/RKQDUW������NXPXOLHUW�ZHUGHQ�

•� ������=9�SIOLFKWLJH�=XZHQGXQJ

,Q�GHU�/RKQDUW������VLQG�GLH�$QWHLOH�GHU�=XZHQGXQJ�NXPXOLHUW��GLH
]XVDW]YHUVRUJXQJVSIOLFKWLJ�VLQG�

•� ������=9�SIOLFKWLJHV�5HJHOHQWJHOW

,Q�GHU�/RKQDUW������P�VVHQ�SULQ]LSLHOO�DOOH�/RKQDUWHQ�NXPXOLHUW�ZHUGHQ��GLH�DOV
5HJHOHQWJHOW�]XVDW]YHUVRUJXQJVSIOLFKWLJ�VLQG��'DV�VLQG�DOOH�/RKQDUWHQ��GLH�ZlKUHQG�GHU
UHJHOPl�LJHQ�$UEHLWV]HLW�GHV�0LWDUEHLWHUV�DQIDOOHQ�

•� ������=9�SIOLFKWLJHV�6RQGHUHQWJHOW

,Q�GHU�/RKQDUW������P�VVHQ�SULQ]LSLHOO�DOOH�/RKQDUWHQ�NXPXOLHUW�ZHUGHQ��GLH�DOV
6RQGHUHQWJHOW�]XVDW]YHUVRUJXQJVSIOLFKWLJ�VLQG��'DV�VLQG�DOOH�/RKQDUWHQ��GLH�DX�HUKDOE
GHU�UHJHOPl�LJHQ�$UEHLWV]HLW�GHV�0LWDUEHLWHUV�DQIDOOHQ��]�%��0HKUDUEHLWHQ�
%HUHLWVFKDIWVGLHQVW�HWF�

•� ������=9�SIOLFKWLJHV�(QWJHOW��VR]LDOYHUVLFKHUXQJVIUHL��VWHXHUIUHL

,Q�GHU�/RKQDUW������P�VVHQ�SULQ]LSLHOO�DOOH�/RKQDUWHQ�NXPXOLHUW�ZHUGHQ��GLH�DOV
]XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW�%DVLV�I�U�HLQH�VR]LDOYHUVLFKHUXQJVIUHLH�XQG
VWHXHUIUHLH�8PODJH�VLQG�

•� ������=9�SIOLFKWLJHV�(QWJHOW��VR]LDOYHUVLFKHUXQJVIUHL��VWHXHUSIOLFKWLJ

,Q�GHU�/RKQDUW������P�VVHQ�SULQ]LSLHOO�DOOH�/RKQDUWHQ�NXPXOLHUW�ZHUGHQ��GLH�DOV
]XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW�%DVLV�I�U�HLQH�VR]LDOYHUVLFKHUXQJVIUHLH�XQG
VWHXHUSIOLFKWLJH�8PODJH�VLQG�
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%HUHFKQXQJ�GHU�8PODJHEHVWDQGWHLOH

$SULO����� ����

%HUHFKQXQJ�GHU�8PODJHEHVWDQGWHLOH

9HUZHQGXQJ
'LH�%HUHFKQXQJ�GHU�8PODJHEHVWDQGWHLOH�LVW�*UXQGODJH�I�U�GLH�hEHUZHLVXQJ�GHU�8PODJHQ��GLH
(UVWHOOXQJ�GHU�0HOGXQJHQ�XQG�GLH�9HUVWHXHUXQJ�GHU�8PODJHQ�

,QWHJUDWLRQ
'LH�%HUHFKQXQJ�GHU�8PODJHEHVWDQGWHLOH�ZLUG�LP�$EUHFKQXQJVVFKHPD�'�����EHU�GLH�)XQNWLRQ
'2=9�PLW�3DUDPHWHU�80/%�DXVJHO|VW�

9RUDXVVHW]XQJHQ
'DPLW�GLH�8PODJHQEHUHFKQXQJ�LQ�GHU�JHZ�QVFKWHQ�)RUP�LP�5���6\VWHP�DEJHELOGHW�ZLUG�
P�VVHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→
=XVDW]YHUVRUJXQJ�→�8PODJHQEHUHFKQXQJ�GLH�UHOHYDQWHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ
VHLQ�

)XQNWLRQVXPIDQJ

6FKULWW����.�U]XQJ�GHU�]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�%UXWWL

%HL�hEHUVFKUHLWHQ�GHU�2EHUJUHQ]H�I�U�GLH�8PODJHQEHUHFKQXQJ��%HVROGXQJVJUXSSH�%���
ZLUG�DXI�GDV�GDU�EHUOLHJHQGH�(QWJHOW�NHLQH�8PODJH�EHUHFKQHW��'HVKDOE�N�U]W�GDV
5���6\VWHP�LP�HUVWHQ�6FKULWW�GLH�6HNXQGlUORKQDUWHQ��LQ�GHQHQ�GLH
]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�%UXWWL�DEJHVWHOOW�VLQG����������������LQVJHVDPW�DXI�GHQ
%HWUDJ�GLHVHU�2EHUJUHQ]H�

%HL�GHU�hEHUVFKUHLWXQJ�GHU�%HPHVVXQJVJUHQ]H�%���PX��]XQlFKVW�GDV
6RQGHUHQWJHOW�JHN�U]W�ZHUGHQ��(UVW�QDFKGHP�GLHVHU�%HWUDJ�DXIJH]HKUW�ZXUGH��ZLUG
GDV�5HJHOHQWJHOW�JHN�U]W�

'LH�IROJHQGH�7DEHOOH�QHQQW�GLH�HQWVSUHFKHQG�JHN�U]WHQ�/RKQDUWHQ��GLH�]XU
8PODJHQEHUHFKQXQJ�KHUDQJH]RJHQ�ZHUGHQ�

]XVDW]YHUVRUJXQJVSIOLFKWLJHV�%UXWWR JHN�U]WHV�]XVDW]YHUVRUJXQJVSIOLFKWLJHV
%UXWWR

=9�%UXWWR�9RUUXKHVWDQG�/DQJ]HLWXUODXE
������

JHN�U]WHV�=9�%UXWWR
9RUUXKHVWDQG�/DQJ]HLWXUODXE�������

=9�SIOLFKWLJH�=XZHQGXQJ������� JHN�U]WH�=9�SIOLFKWLJH�=XZHQGXQJ�������

=9�SIOLFKWLJHV�5HJHOHQWJHOW������� JHN�U]WHV�=9�SIOLFKWLJHV�5HJHOHQWJHOW�������

=9�SIOLFKWLJHV�6RQGHUHQWJHOW������� JHN�U]WHV�=9�SIOLFKWLJHV�6RQGHUHQWJHOW
������

=9�SIOLFKWLJHV�(QWJHOW�
VR]LDOYHUVLFKHUXQJVIUHL��VWHXHUIUHL�������

JHN�U]WHV�=9�SIOLFKWLJHV�(QWJHOW�
VR]LDOYHUVLFKHUXQJVIUHL��VWHXHUIUHL�����(�

=9�SIOLFKWLJHV�(QWJHOW�
VR]LDOYHUVLFKHUXQJVIUHL��VWHXHUSIOLFKWLJ�������

JHN�U]WHV�=9�SIOLFKWLJHV�(QWJHOW�
VR]LDOYHUVLFKHUXQJVIUHL��VWHXHUSIOLFKWLJ
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%HUHFKQXQJ�GHU�8PODJHEHVWDQGWHLOH

���� $SULO�����

����$�

=9�%UXWWR�:HKUGLHQVW�����$� JHN�U]WHV�=9�%UXWWR�:HKUGLHQVW�����*�

6FKULWW����%HUHFKQXQJ�GHU�QRUPDOHQ�8PODJH

��� $XV�GHU�6XPPH�GHU�/RKQDUWHQ����������������$�XQG����(�EHUHFKQHW�GDV�5���6\VWHP
]XQlFKVW�GLH�QRUPDOH�8PODJH�DXI�GDV�]XVDW]YHUVRUJXQJVSIOLFKWLJH�5HJHOHQWJHOW��'HQ
$UEHLWJHEHUDQWHLO�VWHOOW�GDV�5���6\VWHP�LQ�GLH�/RKQDUW�������GHQ�$UEHLWQHKPHUDQWHLO�LQ�GLH
/RKQDUW����,�DE���%HL�GHQ�IROJHQGHQ�$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLOHQ�ZXUGHQ�GLH
8PODJHSUR]HQWVlW]H�GHU�9%/��9HUVRUJXQJVDQVWDOW�GHV�%XQGHV�XQG�GHU�/lQGHU�
]XJUXQGHJHOHJW��

−� ����� �������������������$������(��[��������$UEHLWJHEHUDQWHLO�LP�7DULIJHELHW�:HVW�

−� ����� �������������������$������(��[�����$UEHLWJHEHUDQWHLO�LP�7DULIJHELHW�2VW�

−� ���,� �������������������$������(��[��������$UEHLWQHKPHUDQWHLO�LP�7DULIJHELHW�:HVW�

��� )DOOV�GLH�/RKQDUW������HLQHQ�SRVLWLYHQ�%HWUDJ�KDW��EHUHFKQHW�GDV�5���6\VWHP�DXV�LKU�JHWUHQQW
GLH�QRUPDOH�8PODJH�DXV�GHP�6RQGHUHQWJHOW��(V�VWHOOW�GHQ�$UEHLWJHEHUDQWHLO�LQ�GLH�/RKQDUW
�����XQG�GHQ�$UEHLWQHKPHUDQWHLO�LQ�GLH�/RKQDUW����-�DE�

−� ����� ������[��������$UEHLWJHEHUDQWHLO�LP�7DULIJHELHW�:HVW�

−� ����� ������[�����$UEHLWJHEHUDQWHLO�LP�7DULIJHELHW�2VW�

−� ���-� ������[��������$UEHLWQHKPHUDQWHLO�LP�7DULIJHELHW�:HVW�

��� %HL�HLQHU�$EZHVHQKHLW�ZHJHQ�:HKUGLHQVW�KDW�GHU�$UEHLWJHEHU�VRZRKO�GHQ�$UEHLWJHEHU��DOV
DXFK�GHQ�$UEHLWQHKPHUDQWHLO�]X�WUDJHQ��'DV�5���6\VWHP�QLPPW�]XU�(UPLWWOXQJ�GHV
XPODJHSIOLFKWLJHQ�(QWJHOWV�HLQH�)LNWLYEHUHFKQXQJ�YRU�

−� ����� ����*[�������$UEHLWJHEHUDQWHLO�LP�7DULIJHELHW�:HVW�

−� ����� ����*�[�����$UEHLWJHEHUDQWHLO�LP�7DULIJHELHW�2VW�

6FKULWW����%HUHFKQXQJ�GHU�]XVlW]OLFKHQ�8PODJH

%HL�GHU�%HUHFKQXQJ�GHU�]XVlW]OLFKHQ�8PODJH�VWHOOW�GDV�5���6\VWHP�GDV�(UJHEQLV�LQ�GLH
/RKQDUW�������EHL�:HKUGLHQVW�LQ�GLH�/RKQDUW����%��DE�

����� ��������������������������$������(������*���%$7�Ι��[���

%HL�$UEHLWQHKPHUQ��GLH�]XVDW]YHUVLFKHUW�VLQG��REZRKO�VLH�QLFKW�XQWHU�GHQ
9HUVRUJXQJVWDULIYHUWUDJ�IDOOHQ��LVW�HLQH�HUK|KWH�]XVlW]OLFKH�8PODJH�]X�]DKOHQ��'LHVH
HUK|KWH�]XVlW]OLFKH�8PODJH�HUPLWWHOW�GDV�5���6\VWHP�DXWRPDWLVFK�PLW�GHP
*HVDPWSUR]HQWVDW]��$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLO��GHU�5HQWHQYHUVLFKHUXQJ�

6FKULWW����=XVDPPHQIDVVXQJ�GHU�QRUPDOHQ�XQG�]XVlW]OLFKHQ�8PODJH�I�U
GLH�9HUVWHXHUXQJ

'DV�5���6\VWHP�ID�W�GLH�QRUPDOH�XQG�]XVlW]OLFKH�8PODJH�LP�$QVFKOX��GDUDQ�I�U�GLH
9HUVWHXHUXQJ�]XVDPPHQ�XQG�VWHOOW�GLH�6XPPH�LQ�GLH�/RKQDUW������DE�

����� ��������������������������������%



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HUHFKQXQJ�GHU�8PODJHEHVWDQGWHLOH

$SULO����� ����

'DQDFK�VWHOOW�GDV�5���6\VWHP�GLH�LQ�GHQ�6FKULWWHQ���ELV���HQWVWDQGHQHQ�/RKQDUWHQ�LQ�GLH
LQWHUQH�7DEHOOH�57�DE�

6FKULWW����%HUHFKQXQJ�GHV�(UK|KXQJVEHWUDJHV

,P�$QVFKOX��DQ�GLH�9HUVWHXHUXQJ�GHU�QRUPDOHQ�XQG�]XVlW]OLFKHQ�8PODJH�NDQQ�PLW�GHU
)XQNWLRQ�'2=9�XQG�GHP�3DUDPHWHU�(5+%�GHU�(UK|KXQJVEHWUDJ�EHUHFKQHW�ZHUGHQ�
'DEHL�ZHUGHQ�GHU�$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLO�DP�(UK|KXQJVEHWUDJ�LQ�GLH
/RKQDUWHQ�������(UK|KXQJVEHWUDJ�$UEHLWQHKPHU��XQG�������(UK|KXQJVEHWUDJ
$UEHLWJHEHU��DEJHVWHOOW�

'HU�(UK|KXQJVEHWUDJ�LVW�HQWZHGHU�XQWHU�GHU�9HUVLFKHUXQJVDUW���
�/HEHQVYHUVLFKHUXQJ�PLW�=XVFK�VVHQ�HLQHV�|IIHQWOLFKHQ�$UEHLWJHEHUV��RGHU�XQWHU�GHU
9HUVLFKHUXQJVDUW�����9HUVLFKHUXQJ�EHL�HLQHU�EHUXIVVWlQGLJHQ
9HUVRUJXQJVHLQULFKWXQJ��DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�]X�PHOGHQ��8P�LQ�EHLGHQ
)lOOHQ�XQWHUVFKHLGHQ�]X�N|QQHQ��RE�GHU�(UK|KXQJVEHWUDJ�YRP�$UEHLWJHEHU�RGHU
$UEHLWQHKPHU�EH]DKOW�ZRUGHQ�LVW��ZHUGHQ�GLH�/RKQDUWHQ������XQG������DQ
EHQXW]HUGHILQLHUWH�/RKQDUWHQ��EHUJHEHQ��'LHV�JHVFKLHKW�LP�0HUNPDO�'=9���

(LQ�9HUVLFKHUWHU�LP�7DULIJHELHW�:HVW�EH]LHKW�LP�0RQDW�6HSWHPEHU������HLQ
5HJHOHQWJHOW�LQ�+|KH�YRQ��������'0�XQG�HLQH�6RQGHUHQWJHOW�LQ�+|KH�YRQ�������'0�

6FKULWW����6HLQ�JHVDPWHV�(QWJHOW���������'0��OLHJW��EHU�GHU�%HPHVVXQJVJUHQ]H�%��
�����������'0���'DPLW�LVW�VHLQ�6RQGHUHQWJHOW�XP��������'0�DXI����������'0�]X
N�U]HQ�

6FKULWW����'LH�QRUPDOH�8PODJH�EHWUlJW��������'0����������������������[�������

6FKULWW����'DV��EHU�GHU�%HPHVVXQJVJUHQ]H�%$7�Ι�����������'0��OLHJHQGH�(QWJHOW
EHWUlJW����������'0��$XV�GLHVHP�%HWUDJ�ZLUG�GLH�]XVlW]OLFKH�8PODJH�YRQ�������
'0�EHUHFKQHW�����������[�����

,QVJHVDPW�KDW�GHU�$UEHLWJHEHU�I�U�GHQ�9HUVLFKHUWHQ�I�U�GHQ�0RQDW�6HSWHPEHU
8PODJHQ�LQ�+|KH�YRQ����������'0�������������������DE]XI�KUHQ�

6LHKH�DXFK�

$EUHFKQXQJ�GHU�=XVDW]YHUVRUJXQJ�>6HLWH�����@

=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�/RKQDUWHQ�GHU�=XVDW]YHUVRUJXQJ�>6HLWH�����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8QWHUVFKHLGXQJ�GHU�8PODJHEHVWDQGWHLOH

���� $SULO�����

8QWHUVFKHLGXQJ�GHU�8PODJHEHVWDQGWHLOH
/HLVWXQJHQ�GHU�=XVDW]YHUVRUJXQJVNDVVH��=9.��ZHUGHQ��EHU�GLH�=DKOXQJ�YRQ
8PODJHEHVWDQGWHLOHQ�YRP�$UEHLWJHEHU�XQG�JJI��DXFK�YRP�$UEHLWQHKPHU�ILQDQ]LHUW��1DFK�����GHV
9HUVRUJXQJVWDULIYHUWUDJV�ZHUGHQ�IROJHQGH�8PODJHEHVWDQGWHLOH�XQWHUVFKLHGHQ�

$��1RUPDOH�8PODJH

'LH�QRUPDOH�8PODJH�EHVWHKW�DXV�GHP�$UEHLWJHEHU��XQG�JJI��HLQHP�$UEHLWQHKPHUDQWHLO�

%HL�GHU�9%/��9HUVRUJXQJVDQVWDOW�GHV�%XQGHV�XQG�GHU�/lQGHU��EHWUlJW�GHU�QRUPDOH�8PODJHVDW]
LP�7DULIJHELHW�:HVW�]XU�=HLW�������'DYRQ�VLQG�������$UEHLWJHEHUDQWHLO�XQG������
$UEHLWQHKPHUDQWHLO��,P�7DULIJHELHW�2VW�EHWUlJW�GHU�8PODJHVDW]�����GRUW�LVW�NHLQ
$UEHLWQHKPHUDQWHLO�HQWKDOWHQ��'HU�$UEHLWQHKPHUDQWHLO�DQ�GHU�QRUPDOHQ�8PODJH�ZLUG�QLFKW�YRQ
DOOHQ�=XVDW]YHUVRUJXQJVNDVVHQ�HUKREHQ�

'LH�PRQDWOLFKH�8PODJH�ZLUG�DXV�GHP�8PODJHVDW]�XQG�]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�(QWJHOW
�=9.�(QWJHOW��GHV�$UEHLWQHKPHUV�HUPLWWHOW��hEHUVWHLJW�GDV�PRQDWOLFKH�=9.�(QWJHOW�LP�'H]HPEHU
GHV�9RUMDKUHV�GLH�%HVROGXQJ�HLQHV�NLQGHUORV�YHUKHLUDWHWHQ�%HDPWHQ��%HVROGXQJVJUXSSH�%����
PX��I�U�GDU�EHU�KLQDXVJHKHQGH�%HWUlJH�NHLQH�8PODJH�PHKU�HQWULFKWHW�ZHUGHQ�

QRUPDOH�8PODJH� ������[�=9.�(QWJHOW =9.�(QWJHOW�≤�%��

,P�0RQDW�GHU�=DKOXQJ�GHU�=XZHQGXQJ�LVW�GLH�+|FKVWJUHQ]H�XP�GHQ�:HUW�GHU�=XZHQGXQJ�]X
HUK|KHQ�

%��=XVlW]OLFKH�8PODJH

'LH�]XVlW]OLFKH�8PODJH�WUlJW�GHU�$UEHLWJHEHU�LQ�YROOHU�+|KH�

hEHUVWHLJW�GDV�PRQDWOLFKH�=9.�(QWJHOW�GLH�6XPPH�DXV�(QGJUXQGYHUJ�WXQJ�XQG�2UWV]XVFKODJ
HLQHV�NLQGHUORV�YHUKHLUDWHWHQ�$QJHVWHOOWHQ�GHU�9HUJ�WXQJVJUXSSH�%$7�Ι��9.$���PX��HLQH
]XVlW]OLFKH�8PODJH�LQ�+|KH�YRQ�����GHV��EHUVWHLJHQGHQ�%HWUDJV�HQWULFKWHW�ZHUGHQ�

]XVlW]O��8PODJH� ����[��=9.�(QWJHOW
−�%$7�Ι�

%$7�Ι�≤�=9.�(QWJHOW�≤�%��

,P�0RQDW�GHU�=DKOXQJ�GHU�=XZHQGXQJ�LVW�GLH�*UHQ]H�XP�GHQ�:HUW�GHU�=XZHQGXQJ�]X�HUK|KHQ�

%HL�PDQFKHQ�=XVDW]YHUVRUJXQJVNDVVHQ�N|QQHQ�DXI�$QWUDJ�DXFK�$UEHLWQHKPHU��GLH�QLFKW�XQWHU
GHQ�9HUVRUJXQJVWDULIYHUWUDJ�IDOOHQ��]XVDW]YHUVLFKHUW�ZHUGHQ��)�U�GLHVH�0LWDUEHLWHU�LVW�QDFK�GHQ
6DW]XQJHQ�GLHVHU�=XVDW]YHUVRUJXQJVNDVVHQ�DXI�GLH�=9�SIOLFKWLJHQ�(QWJHOWH��GLH�%$7�,��DEHU�QLFKW
%����EHUVWHLJHQ��HLQH�HUK|KWH�]XVlW]OLFKH�8PODJH�]X�]DKOHQ��'LHVH�HUK|KWH�8PODJH�ZLUG�VWDWW
PLW�GHQ��EOLFKHQ������PLW�GHP�*HVDPWSUR]HQWVDW]��$UEHLWJHEHU��XQG�$UEHLWQHKPHUDQWHLO��]XU
5HQWHQYHUVLFKHUXQJ�HUPLWWHOW��'LH�HUK|KWH�]XVlW]OLFKH�8PODJH�LVW�EHL�PDQFKHQ�=9�.DVVHQ�DXFK
XQWHU�HLQHU�QHXHQ�9HUVLFKHUXQJVDUW����]X�PHOGHQ�

&��(UK|KXQJVEHWUDJ

'HU�(UK|KXQJVEHWUDJ�ZLUG�MH�]XU�+lOIWH�YRQ�$UEHLWJHEHU�XQG�$UEHLWQHKPHU�JHWUDJHQ�

,VW�GHU�$UEHLWQHKPHU�QLFKW�LQ�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�SIOLFKWYHUVLFKHUW��LVW�HLQ
(UK|KXQJVEHWUDJ�LQ�+|KH�GHV�%HWUDJHV�]X�HQWULFKWHQ��GHU�DOV�%HLWUDJ�]XU�JHVHW]OLFKHQ
5HQWHQYHUVLFKHUXQJ�JH]DKOW�ZHUGHQ�P��WH��ZHQQ�GHU�$UEHLWQHKPHU�GRUW�YHUVLFKHUW�ZlUH��'HU
(UK|KXQJVEHWUDJ�PX��DXV�GHP�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�(QWJHOW�XQG�QLFKW�DXV�GHP
]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�(QWJHOW�KHUJHOHLWHW�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8QWHUVFKHLGXQJ�GHU�8PODJHEHVWDQGWHLOH

$SULO����� ����

'XUFK�GHQ�(UK|KXQJVEHWUDJ�ZLUG�VLFKHUJHVWHOOW��GD��DOOH�9HUVLFKHUWHQ�I�U�LKUH�9HUVRUJXQJ�UHODWLY
JOHLFKH�%HLWUlJH�DXIZHQGHQ�

'HU�(UK|KXQJVEHWUDJ�YHUPLQGHUW�VLFK�XP�GDV�'RSSHOWH�GHV�$UEHLWJHEHUDQWHLOV�DP�%HLWUDJ�HLQHU
GHU�IROJHQGHQ�9HUVLFKHUXQJHQ��K|FKVWHQV�MHGRFK�XP�GHQ�]X�IROJHQGHQ�9HUVLFKHUXQJHQ
LQVJHVDPW�JH]DKOWHQ�%HWUDJ�

•� IUHLZLOOLJH�9HUVLFKHUXQJ�LQ�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ

•� EHIUHLHQGH�/HEHQVYHUVLFKHUXQJ

•� 9HUVLFKHUXQJ�EHL�HLQHU�EHUXIVVWlQGLVFKHQ�9HUVRUJXQJVHLQULFKWXQJ

(LQ�(UK|KXQJVEHWUDJ�YRQ�ZHQLJHU�DOV����'0�PRQDWOLFK�PX��QLFKW�JH]DKOW�ZHUGHQ�

(UK|KXQJVEHWUDJ� �JHVHW]O��59�%HLWUDJ
−����[�$*�$QWHLO��PD[��*HVDPWEHLWUDJ�

≥����'0

'HU�$QJHVWHOOWH�$QWRQ�$SIHO�EH]LHKW�LP�-DKU������HLQ�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHV
(QWJHOW�YRQ�������'0��)�U�GLH�%HUHFKQXQJ�GHV�(UK|KXQJVEHWUDJHV�LVW�LP�-DKU�����
GLH�%HPHVVXQJVJUHQ]H�YRQ�������'0�]X�EHU�FNVLFKWLJHQ��=XU�JHVHW]OLFKHQ
5HQWHQYHUVLFKHUXQJ�P��WH������HLQ�%HWUDJ�YRQ�������[�������'0� ���������'0
JH]DKOW�ZHUGHQ�

$QWRQ�$SIHO�]DKOW�I�U�HLQH�/HEHQVYHUVLFKHUXQJ�HLQH�3UlPLH�YRQ�����'0��]X�GHU�GHU
$UEHLWJHEHU�HLQHQ�%HWUDJ�YRQ�����'0�DOV�=XVFKX��JLEW��$OV�(UK|KXQJVEHWUDJ�HUJLEW
VLFK�VRPLW�HLQ�%HWUDJ�YRQ���������'0�������'0� ��������'0�

'��6RQGHU]DKOXQJHQ

%HL�,QDQVSUXFKQDKPH�YRQ�XQEH]DKOWHP�8UODXE�PLW�HLQHU�'DXHU�YRQ�PHKU�DOV����0RQDWHQ�XQG
EHL�(LQWULWW�LQ�GHQ�9RUUXKHVWDQG�NDQQ�GHU�$UEHLWJHEHU�HLQH�PRQDWOLFKH�6RQGHU]DKOXQJ�DQ�GLH
=XVDW]YHUVRUJXQJVNDVVH�YHUHLQEDUHQ��'DGXUFK�ZLUG�HUUHLFKW��GD��GLH�=XVDW]YHUVRUJXQJVNDVVH
GLH�*HVDPWYHUVRUJXQJ�QLFKW�N�U]W�

'HU�%HWUDJ�GHU�6RQGHU]DKOXQJ�EHWUlJW�EHLP�XQEH]DKOWHQ�8UODXE�XQG�EHLP�(LQWULWW�LQ�GHQ
9RUUXKHVWDQG�����GHV�]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�(QWJHOWHV��%HLP�XQEH]DKOWHQ�8UODXE�ZLUG�DOV
%H]XJVJU|�H�GDV�GXUFKVFKQLWWOLFKH�]XVDW]YHUVRUJXQJVSIOLFKWLJH�(QWJHOW�YRU�GHU�%HXUODXEXQJ
KHUDQJH]RJHQ��EHLP�(LQWULWW�LQ�GHQ�9RUUXKHVWDQG�GLH�%HPHVVXQJVJUXQGODJH�GHV
9RUUXKHVWDQGHV�

6RQGHU]DKOXQJ� ����[�=9.�(QWJHOW

6LHKH�DXFK�

.RQ]HSW�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�>6HLWH�����@

=XVDW]YHUVRUJXQJVSIOLFKWLJHU�3HUVRQHQNUHLV�>6HLWH�����@

=XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW�>6HLWH�����@
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6RQGHUEHKDQGOXQJ�YRQ�(LQPDO]DKOXQJHQ

���� $SULO�����

6RQGHUEHKDQGOXQJ�YRQ�(LQPDO]DKOXQJHQ

9HUZHQGXQJ
(LQH�(LQPDO]DKOXQJ�LVW�QLFKW�]XVDW]YHUVRUJXQJVSIOLFKWLJ��ZHQQ�VLH�LQ�HLQHP�-DKU�JH]DKOW�ZLUG��LQ
GHP�NHLQ�8PODJHPRQDW�H[LVWLHUW�������GHU�6DW]XQJ�GHU�9%/���(LQ�8PODJHPRQDW�LVW�MHGHU�0RQDW�
EHL�GHP�I�U�PLQGHVWHQV�HLQHQ�7DJ�HLQH�8PODJH�]X�HQWULFKWHQ�LVW�

'LHV�JLOW�LQ�DOOHQ�)lOOHQ��LQ�GHQHQ�EHL�GHU�%HUHFKQXQJ�HLQHU�HLQPDOLJHQ�=DKOXQJ�=HLWHQ�RKQH
8PODJH]DKOXQJ�EHU�FNVLFKWLJW�VLQG��]�%��0XWWHUVFKXW]�RGHU�,QDQVSUXFKQDKPH�YRQ
(U]LHKXQJVXUODXE�ELV�]XU�9ROOHQGXQJ�GHV�����/HEHQVPRQDWV�GHV�.LQGHV�

(LQH�=XZHQGXQJ�LVW�QXU�]X�GHP�$QWHLO�]XVDW]YHUVRUJXQJVSIOLFKWLJ��ZLH�8PODJHPRQDWH�YRUKDQGHQ
VLQG��'DV�5���6\VWHP�QLPPW�HLQH�9HUEHLWUDJXQJ�GHU�=XZHQGXQJ�HQWVSUHFKHQG�GHU�$Q]DKO�DQ
8PODJHPRQDWHQ�YRU��'LHV�N|QQHQ�6LH�LP�$EUHFKQXQJVSURWRNROO�DQKDQG�GHU�/RKQDUW����'��=9�
YHUXPODJWH�=XZHQGXQJ��QDFKSU�IHQ��'LHVH�/RKQDUW�HQWKlOW�GLH�$Q]DKO�GHU�8PODJHPRQDWH�XQG
GHQ�7HLO�GHU�=XZHQGXQJ��GHU�XPODJHSIOLFKWLJ�LVW��'LH�$Q]DKO�GHU�8PODJHPRQDWH�HQWQLPPW�GDV
5���6\VWHP�DXV�GHU�/RKQDUW����&��$Q]DKO�8PODJHPRQDWH���LQ�GHU�GLH�$Q]DKO�GHU�8PODJHPRQDWH
PRQDWOLFK�IRUWJHVFKULHEHQ�ZLUG�

)XQNWLRQVXPIDQJ
0LW�+LOIH�GHU�)XQNWLRQ�'2=9�PLW�3DUDPHWHU�62(=

•� HUK|KW�GDV�5���6\VWHP�PRQDWOLFK�GLH�$Q]DKO�GHU�8PODJHPRQDWH�LQ�GHU�/RKQDUW����&

•� VFKlW]W�GDV�5���6\VWHP�GLH�$Q]DKO�GHU�8PODJHPRQDWH�I�U�GDV�UHVWOLFKH�-DKU

•� N�U]W�GDV�5���6\VWHP�GLH�=XZHQGXQJ�DXI�LKUHQ�]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�$QWHLO

$XIWHLOXQJ�GHU�+LQ]XUHFKQXQJVEHWUlJH�I�U�GLH�(LQPDO]DKOXQJ�XQG�GDV�ODXIHQGH�(QWJHOW

'DV�5���6\VWHP�EHUHFKQHW�GLH�69�+LQ]XUHFKQXQJVEHWUlJH�XQG�GLH�VWHXHUOLFKHQ�%HWUlJH
JHVRQGHUW�DXV�GHU�8PODJH��GLH�VLFK�DXV�GHQ�(LQPDO]DKOXQJHQ�HUJHEHQ��'LH�'LIIHUHQ]�]X�GHQ
%HWUlJHQ�GHU�*HVDPWXPODJH�RUGQHW�GDV�5���6\VWHP�GHU�ODXIHQGHQ�8PODJH�]X�
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8PODJHEHUHFKQXQJ�EHL�*UXQGZHKU��XQG�=LYLOGLHQVW

$SULO����� ����

8PODJHEHUHFKQXQJ�EHL�*UXQGZHKU��XQG�=LYLOGLHQVW

9HUZHQGXQJ
(LQH�EHVWHKHQGH�9HUVLFKHUXQJ�LQ�GHU�=XVDW]YHUVRUJXQJ�ZLUG�GXUFK�GLH�(LQEHUXIXQJ�]XP
*UXQGZHKU��=LYLOGLHQVW�RGHU�]X�HLQHU�:HKU�EXQJ�QLFKW�EHU�KUW��'HU�$UEHLWJHEHU�PX��ZlKUHQG
GHU�JHVDPWHQ�'LHQVW]HLW�GLH�8PODJHQ�LQ�GHU�+|KH��LQ�GHU�VLH�]X�HQWULFKWHQ�JHZHVHQ�ZlUHQ��ZHQQ
GDV�$UEHLWVYHUKlOWQLV�QLFKW�DXV�$QOD��GHU�(LQEHUXIXQJ�UXKHQ�Z�UGH��ZHLWHU�HQWULFKWHQ�

,QQHUKDOE�HLQHV�-DKUHV�QDFK�(QGH�GHV�:HKUGLHQVWHV�PHOGHW�GHU�$UEHLWJHEHU�GLH�DXI�GLH�=HLW�GHV
:HKUGLHQVWHV�HQWIDOOHQGHQ�8PODJHQ�EHLP�%XQGHVPLQLVWHULXP�GHU�9HUWHLGLJXQJ�]XU�(UVWDWWXQJ
DQ��)�U�GLH�(UVWDWWXQJ�GHU�8PODJHQ�EHLP�=LYLOGLHQVW�LVW�GDV�%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG
6R]LDOHV�]XVWlQGLJ�

8P�GLH�,QIRUPDWLRQHQ�I�U�GLH�(UVWDWWXQJ�GHU�8PODJHQ�OHLFKWHU�]XJlQJOLFK�]X�PDFKHQ�
P�VVHQ�GLH�8PODJHQ�DXV�:HKU��XQG�=LYLOGLHQVW�LQ�HLJHQH�/RKQDUWHQ�DEJHVWHOOW
ZHUGHQ�

)XQNWLRQVXPIDQJ
'D�HLQH�8PODJHEHUHFKQXQJ�GXUFKJHI�KUW�ZHUGHQ�PX���MHGRFK�NHLQ�ODXIHQGHV�(QWJHOW�DOV
]XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW�]XU�9HUI�JXQJ�VWHKW��PX��GHU�8PODJHEHUHFKQXQJ�HLQ
ILNWLYHV�%UXWWR�]XJUXQGH�JHOHJW�ZHUGHQ��'DV�5���6\VWHP�ZlKOW�DXWRPDWLVFK�GLH�8UODXEVYHUJ�WXQJ
DOV�%DVLV��'LHV�JLOW�DXFK�EHL�XQWHUPRQDWLJHP�(LQ��RGHU�$XVWULWW�GHV�0LWDUEHLWHUV�

'DV�DOLTXRWLHUWH�)LNWLYEUXWWR�ZLUG�LQ�GLH�/RKQDUW����$��9%/�)LNWLYEUXWWR�:HKUGLHQVW��JHVWHOOW�XQG
GRUW�PLW�GHU�MHZHLOLJHQ�%HPHVVXQJVJUXQGODJH�YHUJOLFKHQ��'DV�JHN�U]WH�%UXWWR�ZLUG�GDQQ�LQ�GLH
/RKQDUW����*��JHN�U]WHV�9%/�)LNWLYEUXWWR�:HKUGLHQVW��JHVFKULHEHQ�XQG�GLH�GDUDXI�EHUHFKQHWH
QRUPDOH�8PODJH�ZLUG�LQ�GHU�/RKQDUW�������9%/�8PODJH�:HKU��=LYLOGLHQVW��DEJHVWHOOW��'LH�DXI�GDV
ILNWLYH�%UXWWR�DQWHLOLJ�HQWIDOOHQGH�]XVlW]OLFKH�8PODJH�ZLUG�LQ�GHU�/RKQDUW����%��9%/�]XV��8PODJH
:HKUGLHQVW��JHVSHLFKHUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8PODJHEHUHFKQXQJ�EHL�.UDQNHQJHOG]XVFKX�

���� $SULO�����

8PODJHEHUHFKQXQJ�EHL�.UDQNHQJHOG]XVFKX�

9HUZHQGXQJ
)�U�GHQ�8PODJHPRQDWH��LQ�GHQHQ�HLQ�0LWDUEHLWHU�I�U�PLQGHVWHQV�HLQHQ�7DJ�.UDQNHQJHOG]XVFKX�
HUKlOW��EHUHFKQHW�GDV�5���6\VWHP�GDV�)LNWLYEUXWWR�I�U�GHQ�JHVDPWHQ�0RQDW��'LHVHV�)LNWLYEUXWWR
ZLUG�DXV�GHP�%UXWWRXUODXEVHQWJHOW�HUPLWWHOW��%HL�GLHVHU�)LNWLYEHUHFKQXQJ�ZHUGHQ�WDWVlFKOLFK
JH]DKOWH�%H]�JHEHVWDQGWHLOH�LQ�GLHVHP�0RQDW�−�PLW�$XVQDKPH�YRQ�(LQPDO]DKOXQJHQ�−�I�U�GLH
(UPLWWOXQJ�GHU�8PODJH�QLFKW�EHU�FNVLFKWLJW�

:HLWHUH�,QIRUPDWLRQHQ�]X�GLHVHU�)LNWLYEHUHFKQXQJ�ILQGHQ�6LH�XQWHU�%HUHFKQXQJ�GHV
.UDQNHQJHOG]XVFKXVVHV�>6HLWH�����@�XQG�$EODXI�GHU�.UDQNHQJHOG]XVFKX�EHUHFKQXQJ�>6HLWH
����@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9HUVWHXHUXQJ�GHU�8PODJH�QDFK������9HUVRUJXQJVWDULIYHUWUDJ

$SULO����� ����

9HUVWHXHUXQJ�GHU�8PODJH�QDFK�����
9HUVRUJXQJVWDULIYHUWUDJ

9HUZHQGXQJ
8QWHUOLHJW�GHU�$UEHLWJHEHU�GHP�9HUVRUJXQJVWDULIYHUWUDJ��PX��HU�JHPl������
9HUVRUJXQJVWDULIYHUWUDJ�GLH�QRUPDOH�XQG�]XVlW]OLFKH�8PODJH�I�U�MHGHQ�$UEHLWQHKPHU�ELV�]X
HLQHP�%HWUDJ�YRQ�����'0�PRQDWOLFK�SDXVFKDO�YHUVWHXHUQ��'HQ�%HWUDJ�GHU�PRQDWOLFKHQ�8PODJH�
GHU�GLH�*UHQ]H�YRQ�����'0��EHUVWHLJW��PX��GHU�$UEHLWQHKPHU�LQGLYLGXHOO�YHUVWHXHUQ�

)�U�GLH�$UEHLWQHKPHULQ�3DXOD�3HFK�]DKOW�GHU�$UEHLWJHEHU�HLQH�PRQDWOLFKH�8PODJH
YRQ�����'0�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH��'DYRQ�VLQG�����'0�SDXVFKDO�XQG
���'0�LQGLYLGXHOO�]X�YHUVWHXHUQ�

9RUDXVVHW]XQJHQ
'DPLW�GLH�9HUVWHXHUXQJ�LQ�GHU�JHZ�QVFKWHQ�)RUP�LP�5���6\VWHP�DEJHELOGHW�ZLUG��P�VVHQ�LP
&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→
=XVDW]YHUVRUJXQJ�→�8PODJHQEHUHFKQXQJ�→�'DWHQ�]XU�9HUVWHXHUXQJ�SIOHJHQ�GLH�UHOHYDQWHQ
(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ�VHLQ�

)XQNWLRQVXPIDQJ
'LH�3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�ZLUG�LP�$EUHFKQXQJVVFKHPD�GXUFK�GLH�)XQNWLRQ�'2=9
PLW�GHP�3DUDPHWHU�67%(�DEJHELOGHW�

=XP�$EUHFKQXQJV]HLWSXQNW�ZLUG�GHU�YRP�$UEHLWJHEHU�SDXVFKDO�YHUVWHXHUWH�%HWUDJ�GHQ
/RKQDUWHQ�������NXPXOLHUWH��SDXVFKDO�YHUVWHXHUWH�8PODJH��XQG�������SDXVFKDO�YHUVWHXHUWH
8PODJH��]XJHRUGQHW��'HU�LQGLYLGXHOO�YHUVWHXHUWH�%HWUDJ�IOLH�W�LQ�GLH�/RKQDUWHQ�����
�+LQ]XUHFKQXQJVEHWUDJ�6WHXHU�6R]LDOYHUVLFKHUXQJ��XQG�������ODXIHQGHV�6WHXHUEUXWWR��

,Q�GHU�7DEHOOH�$UEHLWJHEHUGDWHQ�>6HLWH�����@�OHJHQ�6LH�IHVW��RE�GLH�8PODJH�PRQDWOLFK
RGHU�MlKUOLFK�YHUVWHXHUW�ZLUG�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�����E�(6W*

���� $SULO�����

3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�����E�(6W*

9HUZHQGXQJ
8QWHUOLHJW�GHU�$UEHLWQHKPHU�QLFKW�GHP�9HUVRUJXQJVWDULIYHUWUDJ��NDQQ�HU�QDFK�����E�(6W*
�3DXVFKDOLHUXQJ�GHU�/RKQVWHXHU�EHL�EHVWLPPWHQ�=XNXQIWVVLFKHUXQJVOHLVWXQJHQ��ZlKOHQ��RE�GLH
MlKUOLFK�DQIDOOHQGH�8PODJH�I�U�HLQHQ�$UEHLWQHKPHU�ELV�]X�HLQHU�+|KH�YRQ�������'0�SDXVFKDO�PLW
�����RGHU�LQGLYLGXHOO�YHUVWHXHUW�ZLUG��'HP�$UEHLWJHEHU�LVW�GDEHL�IUHLJHVWHOOW��RE�HU�GLH�*UHQ]H�YRQ
������'0�DXI�GLH�HLQ]HOQHQ�0RQDWH�YHUWHLOW��]��%������'0�PRQDWOLFK��RGHU�RE�HU�GLH�*UHQ]H
]XQlFKVW�YROO�DXVVFK|SIW�

)�U�GHQ�$UEHLWQHKPHU�+HOPXW�+|IOLFK�LVW�HLQH�MlKUOLFKH�8PODJH�YRQ�������'0�]X
]DKOHQ��%LV�]X�������'0�GLHVHQ�%HWUDJV�N|QQHQ�YRP�$UEHLWJHEHU�SDXVFKDO
YHUVWHXHUW�ZHUGHQ��'LH�UHVWOLFKHQ�������'0�PX��GHU�$UEHLWQHKPHU�LQGLYLGXHOO
YHUVWHXHUQ�

9RUDXVVHW]XQJHQ
'DPLW�GLH�9HUVWHXHUXQJ�LQ�GHU�JHZ�QVFKWHQ�)RUP�LP�5���6\VWHP�DEJHELOGHW�ZLUG��P�VVHQ�LP
&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→
=XVDW]YHUVRUJXQJ�→�8PODJHQEHUHFKQXQJ��→�'DWHQ�]XU�9HUVWHXHUXQJ�SIOHJHQ�GLH�UHOHYDQWHQ
(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ�VHLQ�

)XQNWLRQVXPIDQJ
'LH�3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�ZLUG�LP�$EUHFKQXQJVVFKHPD�GXUFK�GLH�)XQNWLRQ�'2=9
PLW�GHP�3DUDPHWHU�67%(�DEJHELOGHW�

=XP�$EUHFKQXQJV]HLWSXQNW�ZLUG�GHU�YRP�$UEHLWJHEHU�SDXVFKDO�YHUVWHXHUWH�%HWUDJ�GHQ
/RKQDUWHQ�������NXPXOLHUWH��SDXVFKDO�YHUVWHXHUWH�8PODJH��XQG�������SDXVFKDO�YHUVWHXHUWH
8PODJH��]XJHRUGQHW��'HU�LQGLYLGXHOO�YHUVWHXHUWH�%HWUDJ�IOLH�W�LQ�GLH�/RKQDUWHQ�����
�+LQ]XUHFKQXQJVEHWUDJ�6WHXHU�6R]LDOYHUVLFKHUXQJ��XQG�������ODXIHQGHV�6WHXHUEUXWWR��

,Q�GHU�7DEHOOH�$UEHLWJHEHUGDWHQ�>6HLWH�����@�OHJHQ�6LH�IHVW��RE�GLH�8PODJH�PRQDWOLFK
RGHU�MlKUOLFK�YHUVWHXHUW�ZLUG�
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3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�GHV�����E�$EV����(6W*

$SULO����� ����

3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�GHP
'XUFKVFKQLWWVSULQ]LS�GHV�����E�$EV����(6W*

9HUZHQGXQJ
*HPl������E�$EV����(LQNRPPHQVWHXHUJHVHW]��(6W*��NDQQ�GHU�$UEHLWJHEHU��ZHQQ�HU�GLH�8PODJH
PHKUHUHU�$UEHLWQHKPHU�SDXVFKDO�YHUVWHXHUQ�P|FKWH��DXFK�GDV�'XUFKVFKQLWWVSULQ]LS�DQZHQGHQ�
'HU�'XUFKVFKQLWW�ZLUG�EHUHFKQHW��LQGHP�GLH�8PODJHQVXPPH�DOOHU�0LWDUEHLWHU�LP�-DKU�GXUFK�GLH
$Q]DKO�GHU�$UEHLWQHKPHU�GLYLGLHUW�ZLUG��'LH�8PODJHQ�YRQ�$UEHLWQHKPHUQ��GHUHQ�MlKUOLFKH�8PODJH
������'0��EHUVWHLJW��G�UIHQ�I�U�GLH�6XPPH�GHU�8PODJHQ�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ��'LH
EHWUHIIHQGHQ�$UEHLWQHKPHU�ZHUGHQ�EHL�GHU�'LYLVLRQ�LP�4XRWLHQWHQ�QLFKW�PLWJH]lKOW�

,VW�GHU�HUPLWWHOWH�'XUFKVFKQLWW�QLFKW�JU|�HU�DOV�������'0��NDQQ�GLH�MlKUOLFKH�8PODJH�I�U�GLH�DP
'XUFKVFKQLWW�EHWHLOLJWHQ�$UEHLWQHKPHU�YROOVWlQGLJ�SDXVFKDO�YHUVWHXHUW�ZHUGHQ�

'LHMHQLJHQ�0LWDUEHLWHU��GLH�QLFKW�DP�'XUFKVFKQLWWVYHUIDKUHQ�EHWHLOLJW�ZDUHQ��ZHLO�LKUH�MlKUOLFKH
8PODJH�K|KHU�DOV�������'0�ZDU��N|QQHQ�GLH�8PODJH�MHZHLOV�QXU�ELV�]X�HLQHP�*UHQ]ZHUW�YRQ
������'0�SDXVFKDO�YHUVWHXHUQ�

'LH�MlKUOLFKHQ�8PODJHQ�HLQHU�NOHLQHQ�|IIHQWOLFKHQ�9HUZDOWXQJ�VLQG�ZLH�IROJW�YHUWHLOW�

0LWDUEHLWHU��
0LWDUEHLWHU��
0LWDUEHLWHU��
0LWDUEHLWHU��
0LWDUEHLWHU��
0LWDUEHLWHU��
0LWDUEHLWHU��
0LWDUEHLWHU��
0LWDUEHLWHU��
0LWDUEHLWHU���

������'0
������'0
������'0
������'0
������'0
������'0
������'0
������'0
������'0
������'0

$P�'XUFKVFKQLWWVYHUIDKUHQ�G�UIHQ�DOOH�0LWDUEHLWHU�DX�HU�0LWDUEHLWHU���WHLOQHKPHQ��GD
VHLQH�MlKUOLFKH�8PODJH��EHU�������'0�OLHJW��'HU�'XUFKVFKQLWW�EHWUlJW����������'0
��������'0�GLYLGLHUW�GXUFK����XQG�LVW�VRPLW�NOHLQHU�DOV�������'0��$OOH�DP
'XUFKVFKQLWWVYHUIDKUHQ�EHWHLOLJWHQ�$UEHLWQHKPHU�G�UIHQ�LKUH�8PODJH�SDXVFKDO
YHUVWHXHUQ��G�K��0LWDUEHLWHU���NDQQ�VHLQH�������'0�SDXVFKDO�YHUVWHXHUQ��I�U
0LWDUEHLWHU���LVW�MHGRFK�GLH�*UHQ]H�YRQ�������'0�UHOHYDQW�

)XQNWLRQVXPIDQJ
'LH�3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�ZLUG�LP
$EUHFKQXQJVVFKHPD�'����GXUFK�GLH�$XIHLQDQGHUIROJH�GHU�)XQNWLRQ�'2=9�PLW�GHQ�3DUDPHWHUQ
67'6�XQG�67%(�DEJHELOGHW�

%HL�GHU�$EUHFKQXQJ�RUGQHW�GDV�5���6\VWHP�GHQ�YRP�$UEHLWJHEHU�SDXVFKDO�YHUVWHXHUWHQ�%HWUDJ
GHQ�/RKQDUWHQ�������NXPXOLHUWH��SDXVFKDO�YHUVWHXHUWH�8PODJH��XQG�������SDXVFKDO�YHUVWHXHUWH
8PODJH��]X��'HU�LQGLYLGXHOO�YHUVWHXHUWH�%HWUDJ�IOLH�W�LQ�GLH�/RKQDUWHQ�����
�+LQ]XUHFKQXQJVEHWUDJ�6WHXHU�6R]LDOYHUVLFKHUXQJ��XQG�������ODXIHQGHV�6WHXHUEUXWWR��
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3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�GHV�����E�$EV����(6W*

���� $SULO�����

$NWLYLWlWHQ
'LH�%HUHFKQXQJ�GHV�$UEHLWJHEHUGXUFKVFKQLWWV�>6HLWH�����@�QHKPHQ�6LH�PLW�GHP�5HSRUW
53&=96'���=XVDW]YHUVRUJXQJ�|IIHQWOLFKHU�'LHQVW���'XUFKVFKQLWW�EHUHFKQHQ��YRU�

:lKUHQG�GHV�$EODXIV�GHU�$EUHFKQXQJ�IUDJW�GDV�5���6\VWHP�DE��RE�HLQ�$UEHLWJHEHUGXUFKVFKQLWW
I�U�GDV�ODXIHQGH�-DKU�EHUHLWV�YRUKDQGHQ�LVW�XQG�RE�I�U�GHQ�HLQ]HOQHQ�0LWDUEHLWHU�HLQH�6FKlW]XQJ
GHU�-DKUHVXPODJH�YRUOLHJW��'LHVH�$EIUDJH�NDQQ�IROJHQGH�P|JOLFKH�.RPELQDWLRQHQ�HUJHEHQ�

$��(V�OLHJW�NHLQ�$UEHLWJHEHUGXUFKVFKQLWW�YRU�XQG�GLH�-DKUHVXPODJH�LVW�QRFK�QLFKW
JHVFKlW]W�ZRUGHQ�

'LH�8UVDFKH�GDI�U��GD��NHLQ�$UEHLWJHEHUGXUFKVFKQLWW�EHUHFKQHW�ZRUGHQ�LVW��N|QQWH�VHLQ��GD��GHU
$UEHLWJHEHU�VLFK�VLFKHU�LVW��GD��GHU�'XUFKVFKQLWW�XQWHU�������'0�OLHJW�RGHU�GD��ELVKHU�LQ�GLHVHU
$EUHFKQXQJVSHULRGH�]X�ZHQLJH�3HULRGHQ�YRUOLHJHQ��XP�HLQHQ�DXVVDJHNUlIWLJHQ�'XUFKVFKQLWW�]X
ELOGHQ��'LH�-DKUHVXPODJH�LVW�HYHQWXHOO�GHVKDOE�QLFKW�JHVFKlW]W�ZRUGHQ��ZHLO�]X�ZHQLJH�3HULRGHQ
YRUOLHJHQ�RGHU�GHU�0LWDUEHLWHU�VHLW�%HJLQQ�GHV�-DKUHV�XQEH]DKOW�DEZHVHQG�LVW�

%��(V�OLHJW�NHLQ�$UEHLWJHEHUGXUFKVFKQLWW�YRU�XQG�GLH�-DKUHVXPODJH�LVW�JHVFKlW]W�ZRUGHQ�

)DOO����'LH�YRUDXVVLFKWOLFKH�8PODJH�LVW�LQLWLDO�

•� 'LH�JHVFKlW]WH�-DKUHVXPODJH�LVW�K|KHU�DOV�������'0��'LH�8PODJH�ZLUG�ELV�]X�HLQHU�*UHQ]H
YRQ�������'0�SDXVFKDO�YHUVWHXHUW�

•� 'LH�JHVFKlW]WH�-DKUHVXPODJH�LVW�NOHLQHU�DOV�������'0��'LH�8PODJH�ZLUG�YROOVWlQGLJ�SDXVFKDO
YHUVWHXHUW�

)DOO����'LH�YRUDXVVLFKWOLFKH�8PODJH�LVW�QLFKW�LQLWLDO�

•� 'LH�6FKlW]XQJ�VWDPPW�DXV�GHU�9HUJDQJHQKHLW�XQG�ZLUG�QLFKW�HUQHXHUW��$OV�9HUVWHXHUXQJVDUW
ZLUG�GLH�9HUVWHXHUXQJVDUW�GHU�OHW]WHQ�8PODJHQVFKlW]XQJ�YHUZHQGHW�

•� 'LH�6FKlW]XQJ�VWDPPW�DXV�HLQHP�9RUPRQDW�XQG�ZLUG�QXQ�PLW�HLQHU�DNWXHOOHQ�6FKlW]XQJ
YHUJOLFKHQ�

−� 'LH�OHW]WH�6FKlW]XQJ�ZDU�K|KHU�DOV�������'0��'LH�DNWXHOOH�6FKlW]XQJ�LVW�HEHQIDOOV�K|KHU
DOV�������'0��'LH�8PODJH�LVW�SDXVFKDO�ELV�]X�HLQHU�*UHQ]H�YRQ�������'0�]X�YHUVWHXHUQ�

−� 'LH�OHW]WH�6FKlW]XQJ�ZDU�K|KHU�DOV�������'0��'LH�DNWXHOOH�6FKlW]XQJ�LVW�JHULQJHU�DOV
������'0��(V�HUVFKHLQW�HLQ�+LQZHLV�DXI�5�FNUHFKQXQJ�GHU�3HUVRQDOQXPPHU�XQG�GLH
8PODJH�LP�DNWXHOOHQ�$EUHFKQXQJVPRQDW�LVW�YROOVWlQGLJ�SDXVFKDO�]X�YHUVWHXHUQ�

−� 'LH�OHW]WH�6FKlW]XQJ�ZDU�JHULQJHU�DOV�������'0��'LH�DNWXHOOH�6FKlW]XQJ�LVW�DXFK
JHULQJHU�DOV�������'0��'LH�8PODJH�LVW�YROOVWlQGLJ�SDXVFKDO�]X�YHUVWHXHUQ�

−� 'LH�OHW]WH�6FKlW]XQJ�ZDU�JHULQJHU�DOV�������'0��'LH�DNWXHOOH�6FKlW]XQJ�LVW�K|KHU�DOV
������'0��(V�HUVFKHLQW�HLQ�+LQZHLV�DXI�5�FNUHFKQXQJ�GHU�3HUVRQDOQXPPHU�XQG�GLH
8PODJH�LP�DNWXHOOHQ�$EUHFKQXQJVPRQDW�LVW�ELV�]X�HLQHU�*UHQ]H�YRQ�������'0�SDXVFKDO
]X�YHUVWHXHUQ�

&� (V�OLHJW�HLQ�$UEHLWJHEHUGXUFKVFKQLWW�YRU�XQG�HV�ZXUGH�QRFK�NHLQH�6FKlW]XQJ�GHU
-DKUHVXPODJH�YRUJHQRPPHQ�

)DOO����'HU�$UEHLWJHEHUGXUFKVFKQLWW�LVW�NOHLQHU�DOV�������'0�

•� (LQH�HUVWPDOLJH�6FKlW]XQJ�LVW�K|KHU�DOV�������'0�

'LH�8PODJH�ZLUG�ELV�]X�HLQHP�+|FKVWEHWUDJ�YRQ�������'0�SDXVFKDO�YHUVWHXHUW�

•� (LQH�HUVWPDOLJH�6FKlW]XQJ�LVW�JHULQJHU�DOV�������'0�
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3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�GHV�����E�$EV����(6W*

$SULO����� ����

'LH�8PODJH�ZLUG�YROOVWlQGLJ�SDXVFKDO�YHUVWHXHUW�

)DOO����'HU�$UEHLWJHEHUGXUFKVFKQLWW�LVW�JU|�HU�DOV�������'0�

'LH�8PODJH�ZLUG�ELV�]X�HLQHP�+|FKVWEHWUDJ�YRQ�������'0�SDXVFKDO�YHUVWHXHUW�

'� (V�OLHJW�HLQ�$UEHLWJHEHUGXUFKVFKQLWW�YRU�XQG�HV�ZXUGH�HLQH�6FKlW]XQJ�GHU
-DKUHVXPODJH�EHUHLWV�YRUJHQRPPHQ�

)DOO����'HU�$UEHLWJHEHUGXUFKVFKQLWW�LVW�NOHLQHU�DOV�������'0�

'LH�ZHLWHUH�)DOOXQWHUVFKHLGXQJ�HQWVSULFKW�GHP�3XQNW�%��)DOO���

)DOO����'HU�$UEHLWJHEHUGXUFKVFKQLWW�LVW�JU|�HU�DOV�������'0�

'LH�8PODJH�ZLUG�ELV�]X�HLQHP�+|FKVWEHWUDJ�YRQ�������'0�SDXVFKDO�YHUVWHXHUW��:XUGH
LQ�GHU�9RUSHULRGH�GLH�8PODJH�YROOVWlQGLJ�SDXVFKDO�YHUVWHXHUW��VR�HUIROJW�QXQ�HLQ�+LQZHLV
DXI�HLQH�QRWZHQGLJH�5�FNUHFKQXQJ�

6LHKH�DXFK�

'DWHQ�]XU�-DKUHVXPODJH�VFKlW]HQ�>6HLWH�����@

$UEHLWJHEHUGXUFKVFKQLWW�EHUHFKQHQ�>6HLWH�����@
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*HVFKlW]WH�-DKUHVXPODJH�DQVHKHQ

���� $SULO�����

*HVFKlW]WH�-DKUHVXPODJH�DQVHKHQ

9HUZHQGXQJ
:HQQ�6LH�HLQH�3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�>6HLWH�����@
YRUQHKPHQ��GDQQ�N|QQHQ�6LH�VLFK�GLH�YRUDXVVLFKWOLFKH�-DKUHVXPODJH�YRQ�HLQ]HOQHQ�0LWDUEHLWHUQ
RGHU�0LWDUEHLWHUJUXSSHQ�DQVHKHQ��'LH�YRUDXVVLFKWOLFKH�-DKUHVXPODJH�ZLUG�YRP�5���6\VWHP�EHL
GHU�$EUHFKQXQJ�PLW�GHP�$EUHFKQXQJVSURJUDPP�53&$/&'��JHVFKlW]W��LQGHP�GLH�ELVKHULJHQ
$EUHFKQXQJVHUJHEQLVVH�GHV�.DOHQGHUMDKUHV�DXI�GDV�JHVDPWH�.DOHQGHUMDKU�KRFKJHUHFKQHW
ZHUGHQ��'DV�$EUHFKQXQJVSURJUDPP�53&$/&'��VFKUHLEW�GLHVH�'DWHQ�LQ�GDV�&OXVWHU�='�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�PLQGHVWHQV�HLQH�$EUHFKQXQJVSHULRGH�GHV�.DOHQGHUMDKUHV�PLW�GHP
$EUHFKQXQJVSURJUDPP�53&$/&'��DEJHUHFKQHW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�

��� :lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�0HOGXQJHQ�LP�*UXSSHQUDKPHQ�'XUFKVFKQLWWVYHUIDKUHQ�GLH
'UXFNWDVWH�-DKUHVVFKlW]XQJ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53&=9-'���=XVDW]YHUVRUJXQJ
|IIHQWOLFKHU�'LHQVW���JHVFKlW]WH�-DKUHVXPODJH�DQVHKHQ��

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ��LQVEHVRQGHUH�GDV�-DKU�GHU�6FKlW]XQJ�HLQ�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
6LH�HUKDOWHQ�HLQH�6FKlW]XQJ�GHU�YRP�$UEHLWJHEHU�]X�OHLVWHQGHQ�8PODJH]DKOXQJHQ�I�U�GDV
DQJHJHEHQH�.DOHQGHUMDKU�
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$UEHLWJHEHUGXUFKVFKQLWW�EHUHFKQHQ

$SULO����� ����

$UEHLWJHEHUGXUFKVFKQLWW�EHUHFKQHQ

9HUZHQGXQJ
:HQQ�6LH�HLQH�3DXVFKDOYHUVWHXHUXQJ�GHU�8PODJH�QDFK�GHP�'XUFKVFKQLWWVSULQ]LS�>6HLWH�����@
YRUQHKPHQ��N|QQHQ�6LH�PLW�GHP�5HSRUW�53&=96'���=XVDW]YHUVRUJXQJ�|IIHQWOLFKHU�'LHQVW��
'XUFKVFKQLWW�EHUHFKQHQ��GHQ�'XUFKVFKQLWW�,KUHU�MlKUOLFKHQ�$UEHLWJHEHUXPODJH�HUPLWWHOQ�XQG
VSHLFKHUQ�

%HL�GLHVHU�%HUHFKQXQJ�OHJW�GDV�5���6\VWHP�GLH�YRUDXVVLFKWOLFKH�-DKUHVXPODJH�]XJUXQGH��GLH�EHL
GHU�$EUHFKQXQJ�PLW�GHP�$EUHFKQXQJVSURJUDPP�53&$/&'��JHVFKlW]W�ZLUG��'LHVH�'DWHQ
EHILQGHQ�VLFK�LP�&OXVWHU�='��6LH�N|QQHQ�GLHVH�'DWHQ�PLW�GHP�5HSRUW�53&=9-'��>6HLWH�����@
�=XVDW]YHUVRUJXQJ�|IIHQWOLFKHU�'LHQVW���JHVFKlW]WH�-DKUHVXPODJH�DQVHKHQ��DQ]HLJHQ�ODVVHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�PLQGHVWHQV�HLQH�$EUHFKQXQJVSHULRGH�GHV�.DOHQGHUMDKUHV�PLW�GHP
$EUHFKQXQJVSURJUDPP�53&$/&'��DEJHUHFKQHW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�

6LH�JHODQJHQ�DXI�GDV�(LQVWLHJVELOG�GHU�=XVDW]YHUVRUJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�

��� :lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�0HOGXQJHQ�LP�*UXSSHQUDKPHQ�'XUFKVFKQLWWVYHUIDKUHQ�GLH
'UXFNWDVWH�$UEHLWJHEHUVFKQLWW�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53&=96'���=XVDW]YHUVRUJXQJ
|IIHQWOLFKHU�'LHQVW���'XUFKVFKQLWW�EHUHFKQHQ��

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� :HQQ�6LH�GLH�EHUHFKQHWHQ�'XUFKVFKQLWWH�DXFK�LQ�GHU�$EUHFKQXQJ�YHUZHQGHQ�ZROOHQ��GDQQ
VHW]HQ�6LH�GDV�.HQQ]HLFKHQ�(UJHEQLVVH�VLFKHUQ�

'LH�(UJHEQLVVH�ZHUGHQ�GDPLW�LP�&OXVWHU�=$�GHU�'DWHL�3&/��JHVLFKHUW�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
'DV�5���6\VWHP�EHUHFKQHW�GHQ�'XUFKVFKQLWW�GHU�MlKUOLFKHQ�8PODJHQ�MH�$UEHLWJHEHU�XQWHU
$XVVFKOX��DOOHU�0LWDUEHLWHU��GHUHQ�MlKUOLFKH�8PODJH��EHU�������'0�OLHJW�
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1DFKWUlJOLFKH�9HUVWHXHUXQJ�EHL�U�FNZLUNHQGHU�$QPHOGXQJ

���� $SULO�����

1DFKWUlJOLFKH�9HUVWHXHUXQJ�EHL�U�FNZLUNHQGHU
$QPHOGXQJ

9HUZHQGXQJ
,P�,QIRW\S�9%/�=9(�'DWHQ��������>6HLWH�����@�N|QQHQ�6LH�LP�*UXSSHQUDKPHQ�%HUHFKQXQJ�GHU
8PODJH�LP�)HOG�9HUVWHXHUXQJ�HLQHV�GHU�IROJHQGHQ�.HQQ]HLFKHQ�HLQJHEHQ�

•� 3DXVFKDO�I�U�GLH�9HUVWHXHUXQJ�QDFK�GHP�3DXVFKDOSULQ]LS�>6HLWH�����@

•� 'XUFKVFKQLWWVYHUIDKUHQ�I�U�GLH�9HUVWHXHUXQJ�QDFK�GHP�'XUFKVFKQLWWVYHUIDKUHQ�>6HLWH
����@

•� ,QGLYLGXHOO�I�U�GLH�LQGLYLGXHOOH�9HUVWHXHUXQJ

•� 5�FNZLUNHQG�I�U�HLQH�QDFKWUlJOLFKH�9HUVWHXHUXQJ��EHL�U�FNZLUNHQGH�$QPHOGXQJ�

:LUG�HLQ�0LWDUEHLWHU�U�FNZLUNHQG�]XVDW]YHUVRUJXQJVSIOLFKWLJ��VR�ZLUG�GLH�HQWVSUHFKHQGH�8PODJH
DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�QDFKWUlJOLFK�EHVWLPPW�XQG�GHQ�MHZHLOV�]XU�FNOLHJHQGHQ�0RQDWHQ
]XJHRUGQHW��'LHVH�QDFKWUlJOLFKH�8PODJH�LVW�EHL�GHU�(UPLWWOXQJ�GHU�*UXQGODJHQ�I�U�GLH�/RKQVWHXHU
XQG�GLH�6R]LDOYHUVLFKHUXQJVEHLWUlJH�]X�EHU�FNVLFKWLJHQ��+LHUEHL�KDEHQ�6LH�IROJHQGH
0|JOLFKNHLWHQ�

•� 6ROO�GLH�9HUVWHXHUXQJ�GHU�8PODJH�I�U�GLH�]XU�FNOLHJHQGHQ�0RQDWH�HUVW�LP�0RQDW�GHU
$QPHOGXQJ�HUIROJHQ��WUDJHQ�6LH�LP�)HOG�9HUVWHXHUXQJ�5�FNZLUNHQG�HLQ��'DPLW�ZHUGHQ
DXFK�GLH�6R]LDOYHUVLFKHUXQJVEHLWUlJH�U�FNZLUNHQG�HUPLWWHOW�

•� 6ROO�GLH�9HUVWHXHUXQJ�XQG�9HUEHLWUDJXQJ�GHU�8PODJH�GXUFK�HLQH�U�FNZLUNHQGH
*HKDOWVDEUHFKQXQJ�QRFK�LQ�GHQ�MHZHLOV�YHUJDQJHQHQ�0RQDWHQ�YRUJHQRPPHQ�ZHUGHQ�
WUDJHQ�6LH�LP�)HOG�9HUVWHXHUXQJ�GDJHJHQ�−�MH�QDFK�9HUVWHXHUXQJVYHUIDKUHQ�−�3DXVFKDO�
'XUFKVFKQLWWVYHUIDKUHQ�RGHU�,QGLYLGXHOO�HLQ��'LHVH�9DULDQWH�LVW�QXU�VLQQYROO��ZHQQ
HLQH�5�FNUHFKQXQJ�LQ�GLH�$EUHFKQXQJVYHUJDQJHQKHLW�QRFK�]XOlVVLJ�LVW�XQG�GXUFKJHI�KUW
ZHUGHQ�NDQQ�

%HLVSLHOH

$��9HUVWHXHUXQJ�LP�0RQDW�GHU�$QPHOGXQJ

'DV�EHIULVWHWH�$UEHLWVYHUKlOWQLV�GHU�0LWDUEHLWHULQ�6DELQH�6RPPHU�EHJLQQW�DP�����-XQL������XQG
ZLUG�]XP�����0DL������LQ�HLQ�XQEHIULVWHWHV�$UEHLWVYHUKlOWQLV�XPJHZDQGHOW��'XUFK�GLH
9HUWUDJVXPZDQGOXQJ�ZLUG�GLH�0LWDUEHLWHULQ�U�FNZLUNHQG�DE�����-XQL�����
]XVDW]YHUVRUJXQJVSIOLFKWLJ��(LQH�9HUVWHXHUXQJ�GHU�I�U������DQIDOOHQGHQ�8PODJHQ�NDQQ�QXU
QDFKWUlJOLFK�LQ�GHU�$EUHFKQXQJ�I�U�GHQ�0RQDW�0DL������HUIROJHQ��'DPLW�GLH�U�FNZLUNHQG
DQIDOOHQGHQ�8PODJHQ�LP�0DL������YHUVWHXHUW�XQG�YHUEHLWUDJW�ZHUGHQ��OHJHQ�6LH�GLH�IROJHQGHQ
EHLGHQ�6lW]H�LP�,QIRW\S�9%/�=9(�'DWHQ��������DQ�

%HJLQQ (QGH =9�SIOLFKWLJ 9HUVWHXHUXQJ

���������� ���������� ; 5�FNZLUNHQG

���������� ���������� ; -H�QDFK�9HUIDKUHQ�

•� 3DXVFKDO

•� 'XUFKVFKQLWW
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1DFKWUlJOLFKH�9HUVWHXHUXQJ�EHL�U�FNZLUNHQGHU�$QPHOGXQJ

$SULO����� ����

•� ,QGLYLGXHOO

%��9HUVWHXHUXQJ�LQ�GHQ�YHUJDQJHQHQ�$EUHFKQXQJVPRQDWHQ

'DV�EHIULVWHWH�$UEHLWVYHUKlOWQLV�GHV�0LWDUEHLWHUV�0DQIUHG�0�OOHU�EHJLQQW�DP�����0lU]������XQG
ZLUG�]XP�����0DL������LQ�HLQ�XQEHIULVWHWHV�$UEHLWVYHUKlOWQLV�XPJHZDQGHOW��+LHU�LVW�HLQH�.RUUHNWXU
GHU�0lU]��XQG�$SULODEUHFKQXQJ�QRFK�P|JOLFK��6ROO�GLH�9HUVWHXHUXQJ�XQG�9HUEHLWUDJXQJ�GHU
8PODJH�U�FNZLUNHQG�LQ�GHQ�YHUJDQJHQHQ�$EUHFKQXQJVPRQDWHQ�YRUJHQRPPHQ�ZHUGHQ��OHJHQ
6LH�IROJHQGHQ�6DW]�LP�,QIRW\S�9%/�=9(�'DWHQ��������DQ�

%HJLQQ (QGH =9�SIOLFKWLJ 9HUVWHXHUXQJ

���������� ���������� ; -H�QDFK�9HUIDKUHQ�

•� 3DXVFKDO

•� 'XUFKVFKQLWW

•� ,QGLYLGXHOO

6LHKH�DXFK�

7DEHOOH�$UEHLWJHEHUGDWHQ�>6HLWH�����@
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6R]LDOYHUVLFKHUXQJVUHFKWOLFKH�%HKDQGOXQJ

���� $SULO�����

6R]LDOYHUVLFKHUXQJVUHFKWOLFKH�%HKDQGOXQJ

9HUZHQGXQJ
'HU�LP�HLQ]HOQHQ�0RQDW�LQGLYLGXHOO�YHUVWHXHUWH�7HLO�GHU�8PODJH�JHK|UW��LP�5DKPHQ�GHU
%HLWUDJVEHPHVVXQJVJUHQ]HQ��YROO�]XP�EHLWUDJVSIOLFKWLJHQ�(QWJHOW�LQ�GHU�6R]LDOYHUVLFKHUXQJ�

1DFK�����$EV����6DW]���GHU�$UEHLWVHQWJHOWYHURUGQXQJ�P�VVHQ�I�U�GLH�%HLWUDJVEHUHFKQXQJ�LQ�GHU
6R]LDOYHUVLFKHUXQJ�I�U�GLH�8PODJH��GLH�SDXVFKDO�YHUVWHXHUW�ZLUG��������GHV
]XVDW]YHUVRUJXQJVSIOLFKWLJHQ�(QWJHOWV�GHP�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�$UEHLWVHQWJHOW
KLQ]XJHUHFKQHW�ZHUGHQ��'LHVHU�+LQ]XUHFKQXQJVEHWUDJ�YHUPLQGHUW�VLFK�XP����'0�PRQDWOLFK�

'DV�]XVDW]YHUVRUJXQJVSIOLFKWLJH�(QWJHOW��ZHOFKHV�GHU�SDXVFKDO�YHUVWHXHUWHQ�8PODJH�]XJUXQGH
OLHJW��ZLUG�DOV�4XRWLHQW�DXV�GHU�SDXVFKDO�YHUVWHXHUWHQ�8PODJH�XQG�GHP�DNWXHOOHQ
8PODJHSUR]HQWVDW]�EHUHFKQHW�

'HU�$QJHVWHOOWH�:DOWHU�:LQWHU�EH]LHKW�LP�7DULIJHELHW�:HVW�HLQ�PRQDWOLFKHV
]XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW�YRQ�������'0��'LH�GDUDXV�EHUHFKQHWH�QRUPDOH
8PODJH�EHWUlJW�������'0�[������� �����'0��9RQ�GLHVHP�%HWUDJ�ZHUGHQ�����'0
SDXVFKDO�YHUVWHXHUW�����'0�LQGLYLGXHOO��'HU�+LQ]XUHFKQXQJVEHWUDJ�I�U�GLH
6R]LDOYHUVLFKHUXQJ�I�U�GLH�SDXVFKDO�YHUVWHXHUWH�8PODJH�HUJLEW�VLFK�DOV������'0��
�������[������������'0� �������'0�

'HU�%HLWUDJVEHUHFKQXQJ�LQ�GHU�6R]LDOYHUVLFKHUXQJ�VLQG�IROJHQGH
+LQ]XUHFKQXQJVEHWUlJH�DXI�GDV�VR]LDOYHUVLFKHUXQJVSIOLFKWLJH�(QWJHOW�]XJUXQGH�]X
OHJHQ�

•� ���'0�I�U�GLH�LQGLYLGXHOO�]X�YHUVWHXHUQGH�8PODJH

•� ������'0�I�U�GLH�SDXVFKDO�YHUVWHXHUWH�8PODJH

)XQNWLRQVXPIDQJ
'HU�+LQ]XUHFKQXQJVEHWUDJ�]XU�6R]LDOYHUVLFKHUXQJ�ZLUG�LP�$EUHFKQXQJVVFKHPD�GXUFK�GLH
)XQNWLRQ�'2=9�PLW�GHP�3DUDPHWHU�67%(�DEJHELOGHW�

'HU�LQGLYLGXHOO�]X�YHUVWHXHUQGH�%HWUDJ�IOLH�W�LQ�GLH�/RKQDUW�������+LQ]XUHFKQXQJVEHWUDJ
6WHXHU�6R]LDOYHUVLFKHUXQJ���$XVJHKHQG�YRQ�GLHVHU�/RKQDUW�ZLUG�GHU�%HWUDJ�DEKlQJLJ�YRQ�VHLQHU
+HUNXQIW�LQ�GLH�/RKQDUWHQ�������ODXIHQGHV�(QWJHOW�69���������HLQPDOLJHV�(QWJHOW�69�������
�ODXIHQGHV�6WHXHUEUXWWR��RGHU�������VRQVW��6WHXHUEUXWWR��DEJHVWHOOW�

,Q�GHU�7DEHOOH�$UEHLWJHEHUGDWHQ�>6HLWH�����@�OHJHQ�6LH�IHVW��RE�GLH�8PODJH�PRQDWOLFK
RGHU�MlKUOLFK�YHUVWHXHUW�ZLUG�

=XP�$EUHFKQXQJV]HLWSXQNW�ZLUG�GHU�YRP�$UEHLWJHEHU�SDXVFKDO�YHUVWHXHUWH�%HWUDJ�GHQ
/RKQDUWHQ�������NXPXOLHUWH��SDXVFKDO�YHUVWHXHUWH�8PODJH��XQG�������SDXVFKDO�YHUVWHXHUWH
8PODJH��]XJHRUGQHW��$XV�GHU�SDXVFKDO�YHUVWHXHUWHQ�8PODJH�PX��GHU�+LQ]XUHFKQXQJVEHWUDJ
JHWUHQQW�QDFK�ODXIHQGHP�(QWJHOW��������XQG�(LQPDO]DKOXQJHQ��������EHUHFKQHW�ZHUGHQ�
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6R]LDOYHUVLFKHUXQJVUHFKWOLFKH�%HKDQGOXQJ

$SULO����� ����

'LH�$QJHVWHOOWH�6DELQH�6RPPHU�EH]LHKW�LP�1RYHPEHU�HLQH�=XZHQGXQJ�YRQ
���������'0�XQG�HLQ�(QWJHOW�YRQ����������'0�

$XI�GLHVH�=DKOXQJHQ�VLQG�8PODJHQ�LQ�+|KH�YRQ�����������'0�[������� ��������'0
]X�HQWULFKWHQ��'DYRQ�VLQG�����'0�SDXVFKDO�]X�YHUVWHXHUQ��'HU�5HVW�YRQ��������'0
LVW�LQGLYLGXHOO�]X�YHUVWHXHUQ�

'HU�$QWHLO�GHU�(LQPDO]DKOXQJ�DP�JHVDPWHQ�(QWJHOW�LP�1RYHPEHU�EHWUlJW��������
'LH��������'0�LQGLYLGXHOO�]X�YHUVWHXHUQGH�8PODJH�IOLH�HQ�YROO�LQ�GHQ
+LQ]XUHFKQXQJVEHWUDJ�]XU�6R]LDOYHUVLFKHUXQJ�HLQ��)�U�GLH�SDXVFKDO�YHUVWHXHUWH
8PODJH�HUIROJW�HLQH�JHWUHQQWH�%HUHFKQXQJ�GHV�+LQ]X]DKOXQJVEHWUDJV��'DEHL�HUJLEW
VLFK�DXV�GHP�$QWHLO�GHU�(LQPDO]DKOXQJ�HLQ�%HWUDJ�YRQ��������[�����'0�[��������
������ �������'0��DXV�GHP�$QWHLO�GHU�ODXIHQGHQ�=DKOXQJ�HLQ�%HWUDJ�YRQ�������'0�

'HU�YRP�JHVDPWHQ�+LQ]XUHFKQXQJVEHWUDJ�DXV�SDXVFKDO�YHUVWHXHUWHU�8PODJH�QRFK
DE]X]LHKHQGH�%HWUDJ�YRQ����'0�ZLUG�HEHQVR�JHWUHQQW�EHUHFKQHW��'DPLW�HUJLEW�VLFK
DOV�HQGJ�OWLJHU�:HUW�LQ�GHU�/RKQDUW������HLQ�%HWUDJ�YRQ������'0��I�U�GLH�/RKQDUW�����
HLQ�%HWUDJ�YRQ������'0�
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=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�/RKQDUWHQ�GHU�=XVDW]YHUVRUJXQJ

���� $SULO�����

=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�/RKQDUWHQ�GHU
=XVDW]YHUVRUJXQJ
'LH�IROJHQGH�*UDILN�]HLJW�GHQ�)OX��GHU�/RKQDUWHQ�ZlKUHQG�GHU�$EUHFKQXQJ��%HL�GHU�$EUHFKQXQJ
ZHUGHQ�DXI�XQWHUVWHU�(EHQH�GLH�/RKQDUWHQ�QDFK�LKUHQ�&KDUDNWHULVWLND�XQG�LKUHU�+HUNXQIW
�6RQGHUHQWJHOW��5HJHOHQWJHOW��69�IUHL��VWHXHUIUHL��:HKUGLHQVW��9RUUXKHVWDQG��JHWUHQQW�HUID�W�XQG
LQ�HLQHP�ZHLWHUHQ�6FKULWW�VR�JHN�U]W��GD��GLH�%HPHVVXQJVJUHQ]H�%���QLFKW��EHUVFKULWWHQ�ZLUG�

,P�$QVFKOX��ZHUGHQ�GLH�QRUPDOH�XQG�]XVlW]OLFKH�8PODJH�JHWUHQQW�EHUHFKQHW�XQG�GLH
VWHXHUSIOLFKWLJHQ�$QWHLOH�LQ�GHU�/RKQDUW�*UXQGODJH�6WHXHU�]XVDPPHQJHID�W��'DUDXV�ZHUGHQ
GDQQ�GLH�ODXIHQGHQ�XQG�HLQPDOLJHQ�6WHXHU��XQG�69�*UXQGODJHQ�HUPLWWHOW��69� 
6R]LDOYHUVLFKHUXQJ��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$EODXI�GHV�0HOGHSURJUDPPV

$SULO����� ����

$EODXI�GHV�0HOGHSURJUDPPV

(LQVDW]P|JOLFKNHLWHQ
8P�0HOGXQJHQ�]X�HUVWHOOHQ��P�VVHQ�6LH�LQ�MHGHP�0RQDW�QDFK�GHU�$EUHFKQXQJ�GDV
0HOGHSURJUDPP�53&=90'��VWDUWHQ��GDV�LQ�VHLQHP�$EODXI�LQ�I�QI�%O|FNH�XQWHUWHLOW�LVW�

$EODXI
��� ,QLWLDOLVLHUXQJVEORFN

,P�,QLWLDOLVLHUXQJVEORFN�ZHUGHQ�DOOH�I�U�HLQH�3HUVRQDOQXPPHU�UHOHYDQWHQ�'DWHQ�XQG
7DEHOOHQ�DXI�LKUHQ�,QLWLDO]XVWDQG�]XU�FNJHVHW]W�

��� 'DWHQEORFN

,P�'DWHQEORFN�ZHUGHQ�LQ�HUVWHU�/LQLH�GLH�'DWHQ�GHU�$EUHFKQXQJ�XQG�HYHQWXHOO
JHVSHLFKHUWH�=XVDW]YHUVRUJXQJVGDWHQ�VR�DXIEHUHLWHW��GD��LP�VSlWHUHQ�9HUODXI�GHV
0HOGHSURJUDPPHV�DXI�HLQIDFKH�$UW�DXI�GLH�'DWHQ�]XJHJULIIHQ�ZHUGHQ�NDQQ�

��� $Q��XQG�$EPHOGHEORFN

'HU�$Q��XQG�$EPHOGHEORFN�ZHUWHW�GLH�LQWHUQH�7DEHOOH�9%/�GHU�$EUHFKQXQJ�XQG�ZHLWHUH
SHUV|QOLFKH�'DWHQ�GHV�0LWDUEHLWHUV�DXV��$QKDQG�GHU�.RQVWHOODWLRQ�GHU�'DWHQ�ZHUGHQ�LQ
GLHVHP�%ORFN�IROJHQGH�'DWHQ�DEJHELOGHW�

±� $QPHOGXQJHQ

±� %HULFKWLJXQJHQ�YRQ�$QPHOGXQJHQ

±� 6WRUQLHUXQJHQ�YRQ�$QPHOGXQJHQ

±� $EPHOGXQJHQ

±� %HULFKWLJXQJHQ�YRQ�$EPHOGXQJHQ

±� 6WRUQLHUXQJHQ�YRQ�$EPHOGXQJHQ

��� $EVFKQLWWEORFN

$QKDQG�GHU�LQ�GHQ�YRUKHULJHQ�%O|FNHQ�JHELOGHWHQ�,QIRUPDWLRQHQ�ZHUGHQ�LP
$EVFKQLWWEORFN�GLH�$EVFKQLWWH�JHELOGHW��$EVFKQLWWH�ZHUGHQ�LPPHU�GDQQ�JHELOGHW��ZHQQ
HLQH�-DKUHVPHOGXQJ��HLQH�$EPHOGXQJ�E]Z��%HULFKWLJXQJ�HLQHU�$EPHOGXQJ�YRUOLHJW�RGHU
IDOOV�VLFK��EHU�HLQH�5�FNUHFKQXQJ�'DWHQ�HLQHV�IU�KHU�JHELOGHWHQ�$EVFKQLWWV�JHlQGHUW
KDEHQ�

��� 8SGDWHEORFN

6ROO�GLH�EHL�HLQHP�0HOGHODXI�JHELOGHWH�,QIRUPDWLRQ�JHVLFKHUW�ZHUGHQ��ZLUG�GHU
8SGDWHEORFN�DNWLY�XQG�VFKUHLEW�GLH�QHXHQ�'DWHQ�DXI�GLH�'DWHQEDQN�

(UJHEQLV
'LH�0HOGXQJHQ�ZHUGHQ�HUVWHOOW�XQG�N|QQHQ�GDUDXIKLQ�PLWWHOV�'DWHQWUlJHU�DQ�GLH
=XVDW]YHUVRUJXQJVNDVVH��EHUPLWWHOW�ZHUGHQ�
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$EODXI�GHV�0HOGHSURJUDPPV

���� $SULO�����

6LQG�(LQPDO]DKOXQJHQ�PHOGHWHFKQLVFK�HLQHP�.DOHQGHUPRQDW�]X]XRUGQHQ��I�U�GHQ
NHLQH�8PODJH�I�U�ODXIHQGHV�]XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW�]X�]DKOHQ�LVW��PX�
GLHVH�(LQPDO]DKOXQJ�GHP�OHW]WHQ�YRUDQJHJDQJHQHQ�.DOHQGHUPRQDW�LP�-DKU
]XJHRUGQHW�ZHUGHQ��I�U�GHQ�8PODJH�JH]DKOW�ZXUGH��,VW�GLHV�QLFKW�P|JOLFK��ZHLO�]�%��LQ
GLHVHP�-DKU�QRFK�NHLQ�8PODJHPRQDW�YRUOLHJW��ZLUG�GLH�(LQPDO]DKOXQJ�GHP
IROJHQGHQ�8PODJHPRQDW�]XJHRUGQHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%LOGXQJ�YRQ�$Q��XQG�$EPHOGXQJHQ

$SULO����� ����

%LOGXQJ�YRQ�$Q��XQG�$EPHOGXQJHQ

(LQVDW]P|JOLFKNHLWHQ
:LUG�HLQ�0LWDUEHLWHU�LP�,QIRUPDWLRQVW\S�9%/�=9(�'DWHQ�HUVWPDOV�RGHU�HUQHXW�DOV�=9�SIOLFKWLJ
JHNHQQ]HLFKQHW��LVW�HU�EHL�GHU�=XVDW]YHUVRUJXQJVNDVVH�DQ]XPHOGHQ��ZLUG�HU�YRQ�=9�SIOLFKWLJ�DXI
QLFKW�=9�SIOLFKWLJ�RGHU�EHIUHLW�JHVHW]W��LVW�HU�GDJHJHQ�DE]XPHOGHQ�

'LH�%LOGXQJ�YRQ�$Q��XQG�$EPHOGXQJHQ�YRP�5���6\VWHP�LQQHUKDOE�GHV�0HOGHSURJUDPPV
HQWVSULFKW�GHQ�$QIRUGHUXQJHQ�GHU�=XVDW]YHUVRUJXQJVNDVVHQ�DQ�GDV�0HOGHYHUIDKUHQ�XQG�LVW�LQ
YLHU�6FKULWWH�XQWHUWHLOW��GLH�QDFKIROJHQGH�HUOlXWHUW�ZHUGHQ�

9RUDXVVHW]XQJHQ

$Q��XQG�$EPHOGXQJHQ�N|QQHQ�YRP�0HOGHSURJUDPP�HUVW�YRUJHQRPPHQ�ZHUGHQ��
ZHQQ�QDFK�GHU�bQGHUXQJ�GHU�'DWHQ�LP�,QIRUPDWLRQVW\S�9%/�=9(�'DWHQ��,QIRW\S
������HLQH�$EUHFKQXQJ�PLW�GHP�5HSRUW�53&$/&'��HUIROJUHLFK�GXUFKJHI�KUW�ZXUGH�
'DV�0HOGHSURJUDPP�YHUDUEHLWHW�QXU�GLH�EHUHLWV�DEJHUHFKQHWHQ�'DWHQ�DXV�GHU
7DEHOOH�9%/B7$%(//(�

$EODXI
��� (UPLWWHOQ�GHU�SHUV|QOLFKHQ�'DWHQ

$XV�GHQ�'DWHQ�GHU�$EUHFKQXQJ�XQG�GHU�LP�6HOHNWLRQVELOG�JHZlKOWHQ
$EUHFKQXQJVSHULRGH�ZHUGHQ�GLH�DNWXHOOHQ�SHUV|QOLFKHQ�'DWHQ�HUPLWWHOW��'DGXUFK�LVW
VLFKHUJHVWHOOW��GD��I�U�HLQH�HYHQWXHOOH�%HULFKWLJXQJ�YRQ�$Q��XQG�$EPHOGXQJHQ�QXU�GLH
DNWXHOOVWHQ�'DWHQ�GHU�$EUHFKQXQJ�YHUZHQGHW�ZHUGHQ�

��� (UPLWWHOQ�GHV�DNWXHOOHQ�0HOGHVWDWXV

'HU�LQWHUQHQ�7DEHOOH�67$786B,17(59$//(�ZLUG�GHU�DNWXHOOH�0HOGHVWDWXV�HQWQRPPHQ�
'LHVH�7DEHOOH�ZLUG�LP�'DWHQEORFN�JHELOGHW�XQG�HQWKlOW�LQ�,QWHUYDOOIRUP�IROJHQGH
,QIRUPDWLRQ��EHU�GHQ�0LWDUEHLWHU�

QRFK�QLH�DQJHPHOGHW� 0HOGHVWDWXV� �1$

DQJHPHOGHW� 0HOGHVWDWXV� �$1

DEJHPHOGHW� 0HOGHVWDWXV� �$%

EHIUHLW� 0HOGHVWDWXV� �%)

hEHU�GDV�%HJLQQ��XQG�(QGHGDWXP�GHV�DNWXHOOHQ�(LQWUDJV�LQ�GHU�LQWHUQHQ�7DEHOOH
9%/B7$%(//(�ZLUG�GHU�DNWXHOOH�0HOGHVWDWXV�HUPLWWHOW�

1$ $1

�����������ELV����������� �����������ELV�����������

��� 9HUJOHLFK�GHV�0HOGHVWDWXV�PLW�GHU�9HUVLFKHUXQJVSIOLFKW

'HU�HUPLWWHOWH�0HOGHVWDWXV�ZLUG�PLW�GHU�9HUVLFKHUXQJVSIOLFKW�GHU�7DEHOOH�9%/B7$%(//(
YHUJOLFKHQ��%HL�$EZHLFKXQJ�ZLUG�HLQH�GHU�IROJHQGHQ�0HOGXQJHQ�DXVJHO|VW�
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%LOGXQJ�YRQ�$Q��XQG�$EPHOGXQJHQ

���� $SULO�����

1$
��� �������	��
���
����� �����
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(V�JLEW�IROJHQGH�6RQGHUIlOOH�EHL�GHQ�$Q��XQG�$EPHOGXQJHQ�

:HFKVHO�GHU�.RQWRQXPPHU $EPHOGXQJ�PLW�*UXQG����RGHU����
:LHGHUDQPHOGXQJ

%HIUHLXQJ $EPHOGXQJ�PLW�*UXQG�������������LQWHUQH
$QPHOGXQJ

:LHGHUDQPHOGXQJ�QDFK�%HIUHLXQJ LQWHUQH�$EPHOGXQJ�PLW�*UXQG����
:LHGHUDQPHOGXQJ

,QWHUQH�0HOGXQJHQ�ZHUGHQ�QLFKW�DQ�GLH�=9.��EHUPLWWHOW�

��� %HDUEHLWHQ�GHU�HUNDQQWHQ�0HOGHWDWEHVWlQGH

$OOH�LP�YRUKHULJHQ�6FKULWW�HUNDQQWHQ�0HOGHWDWEHVWlQGH�ZHUGHQ�GHU�5HLKH�QDFK
DEJHDUEHLWHW��$XIJUXQG�GHV�HUPLWWHOWHQ�0HOGHJUXQGV�ZHUGHQ�LQ�GLH�)HOGHU�GHU�$Q��E]Z�
$EPHOGHWDEHOOH�GLH�HQWVSUHFKHQGHQ�'DWHQ�HLQJHWUDJHQ�
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$QPHOGXQJHQ

$SULO����� ����

$QPHOGXQJHQ

9HUZHQGXQJ
*HPl�������$EV����GHU�6DW]XQJ�GHU�9%/�LVW�GHU�EHWHLOLJWH�$UEHLWJHEHU�YHUSIOLFKWHW��VlPWOLFKH
$UEHLWQHKPHU��GLH�GHU�9HUVLFKHUXQJVSIOLFKW�XQWHUOLHJHQ��EHL�GHU�=XVDW]YHUVRUJXQJVNDVVH
DQ]XPHOGHQ��'LHVH�3IOLFKW�EHVWHKW�VRZRKO�DXV�DUEHLWV��E]Z��WDULIYHUWUDJOLFKHU�6LFKW�JHJHQ�EHU
GHP�$UEHLWQHKPHU�DOV�DXFK�JHJHQ�EHU�GHU�$QVWDOW�DXV�GHP�%HWHLOLJXQJVYHUWUDJ�

'LH�0LWDUEHLWHULQ�)ULHGD�)UHXQGOLFK�WULWW�]XP�����$XJXVW������LQ�GDV�8QWHUQHKPHQ
HLQ��6LH�PX��EHL�GHU�]XVWlQGLJHQ�=XVDW]YHUVRUJXQJVNDVVH�DQJHPHOGHW�ZHUGHQ�

'LH�$QPHOGXQJ�HQWKlOW�XQWHU�DQGHUHP�IROJHQGH�'DWHQ�

0HOGHWDWEHVWDQG� ���

6DW]DUW� ���

1DPH��9RUQDPH� �)UHXQGOLFK)ULHGD

%HJLQQ�$UEHLWVYHUKlOWQLV� �����������

9RUDXVVHW]XQJHQ
)ROJHQGH�6DFKYHUKDOWH�P�VVHQ�JHJHEHQ�VHLQ��GDPLW�HLQH�$QPHOGXQJ�YRP�5���6\VWHP
YRUJHQRPPHQ�ZHUGHQ�NDQQ�

•� $XV�GHQ�'DWHQ�LP�,QIRW\S�9%/�=9(�'DWHQ�>6HLWH�����@��������PX��KHUYRUJHKHQ��GD��HLQH
$QPHOGXQJ�YRU]XQHKPHQ�LVW��'LHV�LVW�GDQQ�GHU�)DOO��ZHQQ

−� HLQ�HUVWPDOLJHU�6DW]�GHV�,QIRW\SV�9%/�=9(�'DWHQ�YRUOLHJW�XQG�GDV�.HQQ]HLFKHQ�=9�
SIOLFKWLJ�LQ�GHU�'DWHQJUXSSH�9HUVLFKHUXQJVSIOLFKW�JHVHW]W�LVW

−� HLQ�QHXHU�6DW]�GHV�,QIRW\SV�9%/�=9(�'DWHQ�YRUOLHJW��%HJLQQGDWXP�LP
$EUHFKQXQJVPRQDW��XQG�GDV�.HQQ]HLFKHQ�LQ�GHU�'DWHQJUXSSH�9HUVLFKHUXQJVSIOLFKW�LP
9HUJOHLFK�]XP�9RUJlQJHUVDW]�DXI�=9�SIOLFKWLJ�JHVHW]W�ZXUGH�

•� 1DFK�GHU�bQGHUXQJ�GHV�,QIRW\SV�9%/�=9(�'DWHQ�PX��HLQH�$EUHFKQXQJ��EHU�GHQ�5HSRUW
53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��HUIROJUHLFK�GXUFKJHI�KUW�ZRUGHQ�VHLQ�

'DPLW�GLH�$QPHOGXQJHQ�LQ�GHU�ULFKWLJHQ�)RUP�JHELOGHW�ZHUGHQ��P�VVHQ�LP�&XVWRPL]LQJ�GHU
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�→
0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�GLH�UHOHYDQWHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ
VHLQ�

$NWLYLWlWHQ
'LH�$QPHOGXQJ�ZLUG�LP�5���6\VWHP�GXUFKJHI�KUW��VREDOG�6LH�GDV�0HOGHSURJUDPP��EHU
0HOGXQJHQ�HUVWHOOHQ�>6HLWH�����@�VWDUWHQ�
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%HULFKWLJXQJ�YRQ�$QPHOGXQJHQ

���� $SULO�����

%HULFKWLJXQJ�YRQ�$QPHOGXQJHQ

9HUZHQGXQJ
(LQH�$QPHOGXQJ�ZLUG�YRP�5���6\VWHP�EHULFKWLJW��ZHQQ�=9�UHOHYDQWH�'DWHQ�IDOVFK�JHPHOGHW
ZDUHQ�RGHU�ZHQQ�VLFK�=9�UHOHYDQWH�'DWHQ�JHJHQ�EHU�GHQ�XUVSU�QJOLFK�JHPHOGHWHQ�'DWHQ
JHlQGHUW�KDEHQ�

,VW�EHL�GHU�$QPHOGXQJ�HLQH�IDOVFKH�.RQWRQXPPHU�DQJHJHEHQ�ZRUGHQ��ZLUG�GLH
$QPHOGXQJ�QLFKW�EHULFKWLJW��VRQGHUQ�VWRUQLHUW�XQG�GDQDFK�HLQH�QHXH�$QPHOGXQJ�PLW
GHU�ULFKWLJHQ�.RQWRQXPPHU�GXUFKJHI�KUW�

,Q�IROJHQGHQ�)lOOHQ�ZLUG�]�%��HLQH�$QPHOGXQJ�EHULFKWLJW�

•� bQGHUXQJ�GHV�1DPHQV

•� bQGHUXQJ�GHV�*HEXUWVRUWHV

•� bQGHUXQJ�GHV�9HUVLFKHUXQJVEHJLQQV

•� bQGHUXQJ�GHV�*HEXUWVGDWXPV

'HU�9HUVLFKHUXQJVEHJLQQ�ZLUG�YRP�5���6\VWHP�QXU�GDQQ�RKQH�ZHLWHUHV�EHULFKWLJW�
VRODQJH�QRFK�NHLQH�-DKUHVPHOGXQJ�RGHU�$EPHOGXQJ�I�U�GLHVH�$QPHOGXQJ
YRUJHQRPPHQ�ZRUGHQ�LVW�

/LHJW�EHUHLWV�HLQH�-DKUHVPHOGXQJ�RGHU�$EPHOGXQJ�I�U�GLHVH�$QPHOGXQJ�YRU��ZLUG�GLH
-DKUHVPHOGXQJ�RGHU�$EPHOGXQJ�YRP�5���6\VWHP�VWRUQLHUW�XQG�GHU
9HUVLFKHUXQJVEHJLQQ�EHULFKWLJW��'DQDFK�P�VVHQ�6LH�HLQH�HUQHXWH�-DKUHVPHOGXQJ
HUVWHOOHQ��(LQH�$EPHOGXQJ�ZLUG�GDJHJHQ�DXWRPDWLVFK�YRP�5���6\VWHP�HUVWHOOW�

'HU�1DPH�GHU�$QJHVWHOOWHQ�)ULHGD�)UHXQGOLFK�lQGHUW�VLFK�GXUFK�+HLUDW�LQ�)ULHGD
)U|KOLFK��'LH�$QPHOGXQJ�ZLUG�EHULFKWLJW�

'LH�0HOGXQJ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�EHLQKDOWHW�IROJHQGH�'DWHQ�

0HOGHWDWEHVWDQG� ��

6DW]DUW� ��

*HEXUWVQDPH� )UHXQGOLFK

1DPH��9RUQDPH� )U|KOLFK)ULHGD

9RUDXVVHW]XQJHQ
)ROJHQGH�6DFKYHUKDOWH�P�VVHQ�JHJHEHQ�VHLQ��GDPLW�HLQH�$QPHOGXQJVEHULFKWLJXQJ�YRP
5���6\VWHP�YRUJHQRPPHQ�ZHUGHQ�NDQQ�

•� $XV�GHQ�'DWHQ�GHV�0LWDUEHLWHUV�PX��KHUYRUJHKHQ��GD��HLQH�=9�UHOHYDQWH�bQGHUXQJ�YRUOLHJW�
ZHOFKH�GLH�%HULFKWLJXQJ�HLQHU�$QPHOGXQJ�HUIRUGHUW�
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%HULFKWLJXQJ�YRQ�$QPHOGXQJHQ

$SULO����� ����

•� 'LH�=9�UHOHYDQWH�bQGHUXQJ�I�KUW�QLFKW�]XU�6WRUQLHUXQJ�GHU�$QPHOGXQJ�

•� 1DFK�GHU�bQGHUXQJ�GHV�HQWVSUHFKHQGHQ�,QIRW\SV�PX��HLQH�$EUHFKQXQJ��EHU�GHQ�5HSRUW
53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��HUIROJUHLFK�GXUFKJHI�KUW�ZRUGHQ�VHLQ�

'DPLW�$QPHOGXQJHQ�LQ�GHU�ULFKWLJHQ�)RUP�EHULFKWLJW�ZHUGHQ��P�VVHQ�LP�&XVWRPL]LQJ�GHU
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�→
0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�GLH�UHOHYDQWHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ
VHLQ�

$NWLYLWlWHQ
'LH�%HULFKWLJXQJ�GHU�$QPHOGXQJ�ZLUG�LP�5���6\VWHP�GXUFKJHI�KUW��VREDOG�6LH�GDV
0HOGHSURJUDPP��EHU�0HOGXQJHQ�HUVWHOOHQ�>6HLWH�����@�VWDUWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6WRUQLHUXQJ�YRQ�$QPHOGXQJHQ

���� $SULO�����

6WRUQLHUXQJ�YRQ�$QPHOGXQJHQ

9HUZHQGXQJ
(LQH�$QPHOGXQJ�ZLUG�YRP�5���6\VWHP�VWRUQLHUW��ZHQQ�VLH�]X�8QUHFKW�RGHU�PLW�IDOVFKHU
.RQWRQXPPHU�HUIROJW�LVW��:LUG�HLQH�$QPHOGXQJ�VWRUQLHUW��O|VFKW�GLH�=XVDW]YHUVRUJXQJVNDVVH�QXU
GLH�DXIJUXQG�GHU�$QPHOGXQJ�JHVSHLFKHUWHQ�'DWHQ��6LQG�]X�GHU�$QPHOGXQJ�EHUHLWV
-DKUHVPHOGXQJHQ�RGHU�$EPHOGXQJHQ�YRUJHQRPPHQ�ZRUGHQ��ZHUGHQ�GLHVH�HEHQIDOOV�VWRUQLHUW�

'HU�0LWDUEHLWHU�)ULHGKHOP�)U|KOLFK�ZLUG�DP�����6HSWHPEHU������DOV
YHUVLFKHUXQJVSIOLFKWLJ�DQJHPHOGHW��'D�HU�EHUHLWV�GDV�����/HEHQVMDKU�YROOHQGHW�XQG
GLH�:DUWH]HLW�HUI�OOW�KDW��LVW�HU�QLFKW�YHUVLFKHUXQJVSIOLFKWLJ��'LH�$QPHOGXQJ�LVW�GDKHU
]X�VWRUQLHUHQ�

'LH�6WRUQLHUXQJVPHOGXQJ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�HQWKlOW�IROJHQGH�'DWHQ�

0HOGHWDWEHVWDQG� ��

6DW]DUW� ��

1DPH��9RUQDPH� )U|KOLFK)ULHGKHOP

DOV�9HUVLFKHUXQJVEHJLQQ�ZDU�JHPHOGHW� ����������

'LH�$QJHVWHOOWH�*XGUXQ�*O�FN�ZLUG�YHUVHKHQWOLFK�DP�����)HEUXDU������XQWHU�GHU
IDOVFKHQ�.RQWRQXPPHU������EHL�GHU�=XVDW]YHUVRUJXQJVNDVVH�DQJHPHOGHW��'LHVH
$QPHOGXQJ�LVW�]X�VWRUQLHUHQ��'DQDFK�LVW�HLQH�QHXH�$QPHOGXQJ�XQWHU�GHU�ULFKWLJHQ
.RQWRQXPPHU������YRU]XQHKPHQ�

'LH�6WRUQLHUXQJ�HQWKlOW�IROJHQGH�'DWHQ�

0HOGHWDWEHVWDQG� ��

6DW]DUW� ��

1DPH��9RUQDPH� *O�FN*XGUXQ

.RQWRQXPPHU� ����

'LH�HUQHXWH�$QPHOGXQJ�HQWKlOW�IROJHQGH�'DWHQ�

0HOGHWDWEHVWDQG� ��

6DW]DUW� ��

1DPH��9RUQDPH� *O�FN*XGUXQ

.RQWRQXPPHU� ����

9RUDXVVHW]XQJHQ
)ROJHQGH�6DFKYHUKDOWH�P�VVHQ�JHJHEHQ�VHLQ��ZHQQ�GLH�6WRUQLHUXQJ�HLQHU�$QPHOGXQJ�YRP
5���6\VWHP�YRUJHQRPPHQ�ZLUG�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WRUQLHUXQJ�YRQ�$QPHOGXQJHQ

$SULO����� ����

•� $XV�GHQ�'DWHQ�LP�,QIRW\S�9%/�=9(�'DWHQ�>6HLWH�����@��������PX��KHUYRUJHKHQ��GD��HLQH
]X�8QUHFKW�HUIROJWH�$QPHOGXQJ�RGHU�HLQH�$QPHOGXQJ�PLW�IDOVFKHU�.RQWRQXPPHU�YRUOLHJW�

•� 1DFK�GHU�bQGHUXQJ�GHV�,QIRW\SV�9%/�=9(�'DWHQ�PX��HLQH�$EUHFKQXQJ��EHU�GHQ�5HSRUW
53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��HUIROJUHLFK�GXUFKJHI�KUW�ZRUGHQ�VHLQ�

'DPLW�GLH�6WRUQLHUXQJ�YRQ�$QPHOGXQJHQ�LQ�GHU�ULFKWLJHQ�)RUP�JHELOGHW�ZHUGHQ��LVW�HV�QRWZHQGLJ�
GD��LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→
=XVDW]YHUVRUJXQJ�→�0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�GLH�UHOHYDQWHQ�(LQVWHOOXQJHQ
YRUJHQRPPHQ�ZXUGHQ�

$NWLYLWlWHQ
'LH�6WRUQLHUXQJ�GHU�$QPHOGXQJ�ZLUG�LP�5���6\VWHP�GXUFKJHI�KUW��VREDOG�6LH�GDV
0HOGHSURJUDPP��EHU�0HOGXQJHQ�HUVWHOOHQ�>6HLWH�����@�VWDUWHQ�

%HL�GHU�6WRUQLHUXQJ�HLQHU�$QPHOGXQJ�PLW�IDOVFKHU�.RQWRQXPPHU�ZLUG�YRP
5���6\VWHP�DXWRPDWLVFK�HLQH�HUQHXWH�$QPHOGXQJ�PLW�GHU�ULFKWLJHQ�.RQWRQXPPHU
YRUJHQRPPHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EPHOGXQJHQ

���� $SULO�����

$EPHOGXQJHQ

9HUZHQGXQJ
'LH�3IOLFKW�]XU�9HUVLFKHUXQJ�HQGHW�JHPl������$EV����9HUVRUJXQJVWDULIYHUWUDJ�PLW�GHP�=HLWSXQNW�
LQ�GHP�GLH�9RUDXVVHW]XQJHQ�]XU�9HUVLFKHUXQJVSIOLFKW�HQWIDOOHQ��'HU�$UEHLWJHEHU�PX��LQ�GLHVHP
)DOO�VHLQHQ�$UEHLWQHKPHU�EHL�GHU�=XVDW]YHUVRUJXQJVNDVVH�DEPHOGHQ��(LQH�$EPHOGXQJ�KDW
DX�HUGHP�]X�HUIROJHQ��ZHQQ�GHU�$UEHLWQHKPHU�XQWHU�HLQHU�DQGHUHQ�.RQWRQXPPHU�DE]XUHFKQHQ
LVW�

)�U�GLH�$QJHVWHOOWH�3DXOD�0DLHU�HQGHW�GLH�3IOLFKWYHUVLFKHUXQJ�]XP�����0DL�����
ZHJHQ�(UUHLFKHQ�GHU�$OWHUVJUHQ]H��(V�ZLUG�HLQH�$EPHOGXQJ�PLW�IROJHQGHQ�'DWHQ
YRUJHQRPPHQ�

0HOGHWDWEHVWDQG� ��

6DW]DUW� ������

$EPHOGHJUXQG� ��

(QGH�3IOLFKWYHUVLFKHUXQJ� ����������

0LW�GHU�$EPHOGXQJ��6DW]DUW�����ILQGHW�JOHLFK]HLWLJ�HLQH�$EVFKQLWWVELOGXQJ��6DW]DUW����
VWDWW�

,VW�HLQ�0LWDUEHLWHU�DE]XPHOGHQ�XQG�OLHJW�I�U�GDV�-DKU�YRU�GHP�$EPHOGHMDKU�QRFK
NHLQH�-DKUHVPHOGXQJ�YRU��ZLUG�YRP�5���6\VWHP�JOHLFK]HLWLJ�PLW�GHU�$EPHOGXQJ�HLQH
-DKUHVPHOGXQJ�HUVWHOOW�

9RUDXVVHW]XQJHQ
)ROJHQGH�6DFKYHUKDOWH�P�VVHQ�JHJHEHQ�VHLQ��GDPLW�HLQH�$EPHOGXQJ�YRP�5���6\VWHP
YRUJHQRPPHQ�ZHUGHQ�NDQQ�

•� $XV�GHP�,QIRW\S�9%/�=9(�'DWHQ�>6HLWH�����@��������PX��KHUYRUJHKHQ��GD��HLQH
$EPHOGXQJ�YRU]XQHKPHQ�LVW�

'LHV�LVW�GDQQ�GHU�)DOO��ZHQQ�HLQ�QHXHU�6DW]�GHV�,QIRW\SV�9%/�=9(�'DWHQ�YRUOLHJW
�%HJLQQGDWXP�LP�$EUHFKQXQJVPRQDW��XQG�GDV�.HQQ]HLFKHQ�=9�SIOLFKWLJ�LQ�GHU
'DWHQJUXSSH�9HUVLFKHUXQJVSIOLFKW�LP�9HUJOHLFK�]XP�9RUJlQJHUVDW]�QLFKW�PHKU�JHVHW]W
LVW�

•� 1DFK�GHU�bQGHUXQJ�GHV�,QIRW\SV�9%/�=9(�'DWHQ�PX��HLQH�$EUHFKQXQJ��EHU�GHQ�5HSRUW
53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��HUIROJUHLFK�GXUFKJHI�KUW�ZRUGHQ�VHLQ�

(LQH�$EPHOGXQJ�]XP�0RQDWVHQGH�ZLUG�YRP�5���6\VWHP�QRFK�LP�ODXIHQGHQ�0RQDW
JHPHOGHW��REZRKO�VLH�HUVW�LP�IROJHQGHQ�0RQDW�ZLUNVDP�ZLUG��+LHUI�U�PX��NHLQH
HUQHXWH�$EUHFKQXQJ�LP�)ROJHPRQDW�GXUFKJHI�KUW�ZHUGHQ��

'DPLW�GLH�$EPHOGXQJHQ�LQ�GHU�ULFKWLJHQ�)RUP�JHELOGHW�ZHUGHQ��P�VVHQ�LP�&XVWRPL]LQJ�GHU
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�→
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$EPHOGXQJHQ

$SULO����� ����

0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�GLH�UHOHYDQWHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ
VHLQ�

$NWLYLWlWHQ
'LH�$EPHOGXQJ�ZLUG�LP�5���6\VWHP�GXUFKJHI�KUW��VREDOG�6LH�GDV�0HOGHSURJUDPP��EHU
0HOGXQJHQ�HUVWHOOHQ�>6HLWH�����@�VWDUWHQ�
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%HULFKWLJXQJ�YRQ�$EPHOGXQJHQ

���� $SULO�����

%HULFKWLJXQJ�YRQ�$EPHOGXQJHQ

9HUZHQGXQJ
(LQH�$EPHOGXQJ�ZLUG�YRP�5���6\VWHP�EHULFKWLJW��ZHQQ�VLFK�GLH�LQ�GHU�$EPHOGXQJ�JHPHOGHWHQ
'DWHQ�JHlQGHUW�KDEHQ��$XI�GHP�9RUGUXFN�E]Z��GHP�'DWHQWUlJHU�P�VVHQ�DOOH�ULFKWLJHQ�'DWHQ
DQJHEHQ�ZHUGHQ��DXFK�GLH�EHUHLWV�NRUUHNW�JHPHOGHWHQ�'DWHQ�

)�U�GLH�$QJHVWHOOWH�3DXOD�0DLHU�ZXUGH�HLQH�$EPHOGXQJ�]XP�����-XQL�����
YRUJHQRPPHQ��'DV�JHPHOGHWH�]XVDW]YHUVRUJXQJVSIOLFKWLJH�(QWJHOW�lQGHUW�VLFK
U�FNZLUNHQG�GXUFK�HLQH�7DULIHUK|KXQJ�YRQ�����������'0�DXI�����������'0�

'LH�$EPHOGXQJ�HQWKLHOW�IROJHQGH�'DWHQ�

0HOGHWDWEHVWDQG� ��

6DW]DUW� ������

(QGH�3IOLFKWYHUVLFKHUXQJ� ����������

=XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW� ���������

'LH�%HULFKWLJXQJ�GHU�$EPHOGXQJ�HQWKlOW�IROJHQGH�'DWHQ�

0HOGHWDWEHVWDQG� ��

6DW]DUW� ������

(QGH�3IOLFKWYHUVLFKHUXQJ� ����������

=XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW� ���������

$XFK�EHL�GHU�%HULFKWLJXQJ�GHU�$EPHOGXQJ�ZLUG�HLQH�$EVFKQLWWVELOGXQJ��6DW]DUW����
YRUJHQRPPHQ�

9RUDXVVHW]XQJHQ
)ROJHQGH�6DFKYHUKDOWH�P�VVHQ�JHJHEHQ�VHLQ��GDPLW�HLQH�$EPHOGXQJVEHULFKWLJXQJ�YRP
5���6\VWHP�YRUJHQRPPHQ�ZHUGHQ�NDQQ�

•� $XV�GHQ�'DWHQ�GHV�0LWDUEHLWHUV�PX��KHUYRUJHKHQ��GD��HLQH�=9�UHOHYDQWH�bQGHUXQJ�YRUOLHJW�
ZHOFKH�GLH�%HULFKWLJXQJ�HLQHU�$EPHOGXQJ�HUIRUGHUW�

•� 'LH�=9�UHOHYDQWH�bQGHUXQJ�I�KUW�QLFKW�]XU�6WRUQLHUXQJ�GHU�$EPHOGXQJ�

•� 1DFK�GHU�bQGHUXQJ�GHV�HQWVSUHFKHQGHQ�,QIRW\SV�PX��HLQH�$EUHFKQXQJ��EHU�GHQ�5HSRUW
53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��HUIROJUHLFK�GXUFKJHI�KUW�ZRUGHQ�VHLQ�

'DPLW�$EPHOGXQJHQ�LQ�GHU�ULFKWLJHQ�)RUP�EHULFKWLJW�ZHUGHQ��P�VVHQ�LP�&XVWRPL]LQJ�GHU
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�→
0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�GLH�UHOHYDQWHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�VHLQ�

$NWLYLWlWHQ
'LH�%HULFKWLJXQJ�GHU�$EPHOGXQJ�ZLUG�LP�5���6\VWHP�GXUFKJHI�KUW��VREDOG�6LH�GDV
0HOGHSURJUDPP��EHU�0HOGXQJHQ�HUVWHOOHQ�>6HLWH�����@�VWDUWHQ�
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6WRUQLHUXQJ�YRQ�$EPHOGXQJHQ

$SULO����� ����

6WRUQLHUXQJ�YRQ�$EPHOGXQJHQ

9HUZHQGXQJ
(LQH�$EPHOGXQJ�ZLUG�YRP�5���6\VWHP�VWRUQLHUW��ZHQQ�GLH�$EPHOGXQJ�]X�8QUHFKW�HUIROJW�LVW�
'XUFK�GLH�6WRUQLHUXQJ�GHU�$EPHOGXQJ�ZLUG�DE�GHP�DQJHJHEHQHQ�%HJLQQGDWXP�GHU�=XVWDQG
ZLHGHUKHUJHVWHOOW��GHU�YRU�GHU�6SHLFKHUXQJ�GHU�$EPHOGXQJ�EHVWDQG�

'HU�0LWDUEHLWHU�&KULVWRSK�&KULVWPDQQ�ZLUG�DP�����-XQL������DEJHPHOGHW��GD�HU�GDV
����/HEHQVMDKU�YROOHQGHW�KDW��1DFKWUlJOLFK�ZLUG�IHVWJHVWHOOW��GD��GDV
9HUVLFKHUXQJVYHUKlOWQLV�IRUWJHI�KUW�ZHUGHQ�PX���GD�GLH�:DUWH]HLW�QRFK�QLFKW�HUI�OOW
LVW��'LH�$EPHOGXQJ�LVW�]X�VWRUQLHUHQ�

'LH�6WRUQLHUXQJ�GHU�$EPHOGXQJ�HQWKlOW�XQWHU�DQGHUHP�IROJHQGH�'DWHQ�

0HOGHWDWEHVWDQG� ��

6DW]DUW� ��

(QGH�GHU�3IOLFKWYHUVLFKHUXQJ� ����������

%HJLQQ�GHV�9HUVLFKHUXQJVDEVFKQLWWV� ����������

'LH�DXI�GDV�)HOG�%HJLQQ�IROJHQGHQ�)HOGHU�EOHLEHQ�OHHU�

9RUDXVVHW]XQJHQ
)ROJHQGH�6DFKYHUKDOWH�P�VVHQ�JHJHEHQ�VHLQ��GDPLW�GLH�6WRUQLHUXQJ�HLQHU�$EPHOGXQJ�YRP
5���6\VWHP�YRUJHQRPPHQ�ZHUGHQ�NDQQ�

•� $XV�GHQ�'DWHQ�GHV�,QIRW\SV�9%/�=9(�'DWHQ�>6HLWH�����@��������PX��KHUYRUJHKHQ��GD��HLQH
]X�8QUHFKW�HUIROJWH�$EPHOGXQJ�YRUOLHJW�

•� 1DFK�GHU�bQGHUXQJ�GHV�,QIRW\SV�9%/�=9(�'DWHQ�PX��HLQH�$EUHFKQXQJ��EHU�GHQ�5HSRUW
53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��HUIROJUHLFK�GXUFKJHI�KUW�ZRUGHQ�VHLQ�

'DPLW�$EPHOGXQJHQ�LQ�GHU�ULFKWLJHQ�)RUP�VWRUQLHUW�ZHUGHQ��P�VVHQ�LP�&XVWRPL]LQJ�GHU
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�→
0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�GLH�UHOHYDQWHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ
VHLQ�

$NWLYLWlWHQ
'LH�6WRUQLHUXQJ�GHU�$EPHOGXQJ�ZLUG�LP�5���6\VWHP�GXUFKJHI�KUW��VREDOG�6LH�GDV
0HOGHSURJUDPP��EHU�0HOGXQJHQ�HUVWHOOHQ�>6HLWH�����@�VWDUWHQ�
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%LOGXQJ�YRQ�$EVFKQLWWHQ

���� $SULO�����

%LOGXQJ�YRQ�$EVFKQLWWHQ

(LQVDW]P|JOLFKNHLWHQ
$EVFKQLWWH�EHL�GHU�(UVWHOOXQJ�YRQ�0HOGXQJHQ�P�VVHQ�EHL�-DKUHVPHOGXQJHQ�XQG�EHL
$EPHOGXQJHQ�JHELOGHW�ZHUGHQ�

$EODXI
'DV�5���6\VWHP�JHKW�EHL�GHU�%LOGXQJ�YRQ�$EVFKQLWWHQ�LQ�IROJHQGHQ�6FKULWWHQ�YRU�

���3U�IXQJ��RE�HLQH�5�FNUHFKQXQJ�YRU]XQHKPHQ�LVW

+DEHQ�6LH�EHL�0HOGXQJHQ�HUVWHOOHQ�>6HLWH�����@�HLQH�5�FNUHFKQXQJVSHULRGH�LP�)HOG
5�FNUHFKQXQJ�ELV�DQJHJHEHQ�RGHU�KDW�ZlKUHQG�GHU�$EUHFKQXQJ�HLQH�5�FNUHFKQXQJ
VWDWWJHIXQGHQ��SU�IW�GDV�5���6\VWHP��RE�GLH�5�FNUHFKQXQJVWLHIH�YHUlQGHUW�ZHUGHQ�PX���'LH
5�FNUHFKQXQJVWLHIH�PX��YHUlQGHUW�ZHUGHQ��ZHQQ�GLH�5�FNUHFKQXQJVSHULRGH�LQ�HLQHQ�=HLWUDXP
KLQHLQUHLFKW��LQ�GHP�GHU�0HOGHVWDWXV�1$��QRFK�QLH�DQJHPHOGHW��RGHU�$%��DEJHPHOGHW��LVW�

���3U�IXQJ�GHU�$EVFKQLWWVELOGXQJ

%HJLQQHQG�PLW�GHP�-DKU�GHU�5�FNUHFKQXQJVSHULRGH�ELV�]XP�-DKU�GHV�OHW]WHQ�0HOGHODXIGDWXPV�
SU�IW�GDV�5���6\VWHP�I�U�MHGHV�-DKU��RE�HLQH�%LOGXQJ�GHU�$EVFKQLWWH�VLQQYROO�HUVFKHLQW��6LQQYROO
EHGHXWHW��GD��LQ�GHP�MHZHLOLJHQ�-DKU�PLQGHVWHQV�HLQPDO�GHU�0HOGHVWDWXV�$1�YRUKDQGHQ�VHLQ
PX���%HVWHKW�GHU�0HOGHVWDWXV�$1�ZlKUHQG�GHV�JDQ]HQ�-DKUHV��N|QQHQ�$EVFKQLWWH�YRP����
-DQXDU�ELV�]XP�����'H]HPEHU�JHELOGHW�ZHUGHQ��DQVRQVWHQ�G�UIHQ�GLH�$EVFKQLWWH�QXU�LQQHUKDOE
GHUMHQLJHQ�,QWHUYDOOH�JHELOGHW�ZHUGHQ��GLH�GHQ�0HOGHVWDWXV�$1�EHVLW]HQ�

'LH�6WDWXVLQWHUYDOOH�KDEHQ�IROJHQGH�(LQWHLOXQJ�

•� 1$�������������ELV�����������

•� $1�������������ELV�����������

5�FNUHFKQXQJVSHULRGH�LVW�GHU�2NWREHU������

,P�0HOGHMDKU������ZLUG�HLQ�$EVFKQLWW�YRP������������ELV�]XP������������JHELOGHW�
,P�0HOGHMDKU������UHLFKW�GHU�$EVFKQLWW�YRP������������ELV�]XP������������

,VW�GDV�DNWXHOOH�0HOGHMDKU�GDV�-DKU�GHV�0HOGHODXIV��ZHUGHQ�$EVFKQLWWH�QXU�EHL�HLQHU
P|JOLFKHQ�%HULFKWLJXQJ�RGHU�EHL�HLQHU�$EPHOGXQJ�JHELOGHW��'LHV�JLOW�DXFK�I�U�GDV
-DKU�YRU�GHP�-DKU�GHV�0HOGHODXIV��)�U�GDV�-DKU�YRU�GHP�-DKU�GHV�0HOGHODXIV�ZLUG
DOOHUGLQJV�HLQH�-DKUHVPHOGXQJ�DXWRPDWLVFK�GXUFKJHI�KUW��ZHQQ�GDV�0HOGHODXIGDWXP
QDFK�GHP�6WLFKWDJ�I�U�'LIIHUHQ]PHOGXQJHQ�OLHJW��]XP�6WLFKWDJ�VLHKH�7DEHOOH�=9(�
'DWHQ�>6HLWH�����@���,Q�DOOHQ�IU�KHUHQ�-DKUHQ�ZHUGHQ�$EVFKQLWWH�QXU�GDQQ�JHELOGHW�
ZHQQ�6LH�HLQH�HQWVSUHFKHQG�IU�KH�5�FNUHFKQXQJVSHULRGH�DQJHJHEHQ�KDEHQ�
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%LOGXQJ�YRQ�$EVFKQLWWHQ

$SULO����� ����

���(UPLWWOXQJ�GHU�7HLO]HLWGDWHQ

6REDOG�VLFK�GLH�=DKO�GHU�$UEHLWVVWXQGHQ�SUR�:RFKH�LP�,QIRW\S�6ROODUEHLWV]HLW��������YRQ�GHU�=DKO
GHU�WDULIOLFKHQ�:RFKHQVWXQGHQ�LQ�GHU�7DEHOOH�7���,��7DULIOLFKH�$UEHLWV]HLW��XQWHUVFKHLGHW��ZHUGHQ
GLHVH�'DWHQ�LQ�GHU�7DEHOOH�57B7$%(//(�JHVSHLFKHUW�

,Q�GHQ�$EVFKQLWWVPHOGXQJHQ�ZHUGHQ�GLHVH�:HUWH�LQ�GLH�)HOGHU�75:$=��WDULIOLFKH
:RFKHQVWXQGHQ��XQG�,5:$=��YHUHLQEDUWH�:RFKHQVWXQGHQ��HLQJHWUDJHQ��%HL�bQGHUXQJHQ�GHU
$UEHLWV]HLWGDWHQ�ZHUGHQ�DXWRPDWLVFK�QHXH�$EVFKQLWWH�JHELOGHW�

���3U�IXQJ��RE�HLQH�WDJHVJHQDXH�0HOGXQJ�YRQ�$EZHVHQKHLWHQ
YRU]XQHKPHQ�LVW

'DV�5���6\VWHP�SU�IW�QXQ��RE�LQ�GHU�7DEHOOH�=9(�'DWHQ�GDV�.HQQ]HLFKHQ�$EZHVHQKHLWHQ
WDJHVJHQDX�PHOGHQ�JHVHW]W�LVW��,Q�GLHVHP�)DOO�ZHUGHQ�EHL�XQEH]DKOWHQ�$EZHVHQKHLWHQ��GLH�HLQHQ
YROOHQ�.DOHQGHUPRQDW�XQWHUVFKUHLWHQ��$EVFKQLWWH�JHID�W�XQG�WDJHVJHQDX�DQ�GLH
=XVDW]YHUVRUJXQJVNDVVH�JHPHOGHW�

,VW�GDV�.HQQ]HLFKHQ�QLFKW�JHVHW]W��ZHUGHQ�XQEH]DKOWH�$EZHVHQKHLWHQ�XQWHU�HLQHP�YROOHQ
.DOHQGHUPRQDW��EHUJDQJHQ�XQG�QLFKW�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�JHPHOGHW���%HL�PDQFKHQ
=XVDW]YHUVRUJXQJVNDVVHQ�ZHUGHQ�XQEH]DKOWH�$EZHVHQKHLWHQ��GLH�ZHQLJHU�DOV�HLQHQ�YROOHQ
.DOHQGHUPRQDW�GDXHUQ��QLFKW�EHU�FNVLFKWLJW��

'LH�9HUVLFKHUXQJVDUW�����XQEH]DKOWH�.UDQNKHLWV]HLWHQ��ZLUG�YRP�5���6\VWHP�LPPHU
WDJHVJHQDX�JHPHOGHW��DXFK�ZHQQ�GLH�$EZHVHQKHLW�QLFKW�HLQHQ�YROOHQ
.DOHQGHUPRQDW�GDXHUW�XQG�GDV�REHQJHQDQQWH�.HQQ]HLFKHQ�QLFKW�JHVHW]W�LVW�
8QEH]DKOWH�.UDQNKHLWV]HLWHQ�N|QQHQ�]XU�0LQGHUXQJ�GHU�8PODJHPRQDWH
KHUDQJH]RJHQ�ZHUGHQ��YJO�������$EVDW]��D�GHU�6DW]XQJ�GHU�9%/���'LHV�PX��GXUFK
WDJHZHLVH�$XVZHUWXQJ�JHVFKHKHQ�

���9HUJOHLFK�GHU�DNWXHOOHQ�$EVFKQLWWH�PLW�IU�KHUHQ�$EVFKQLWWHQ

6LQG�I�U�HLQ�0HOGHMDKU�EHUHLWV�$EVFKQLWWH�HUVWHOOW��ZRUGHQ��ZLUG�GXUFK�9HUJOHLFK�PLW�GHU�7DEHOOH
57B7$%(//(�JHSU�IW��RE�GLH�'DWHQ�JHlQGHUW�ZRUGHQ�VLQG��%HL�8QWHUVFKLHGHQ�ZHUGHQ�GLH�DOWHQ
$EVFKQLWWH�JHO|VFKW�XQG�GLH�DNWXHOOHQ�$EVFKQLWWH�DOV�%HULFKWLJXQJ�PDUNLHUW�

���$EPHOGXQJHQ�XQG�-DKUHVPHOGXQJHQ

+DW�GLH�=XVDW]YHUVRUJXQJVNDVVH�I�U�GHQ�DE]XPHOGHQGHQ�$UEHLWQHKPHU�I�U�GDV�-DKU��GDV�YRU
GHP�$EPHOGHMDKU�OLHJW��QRFK�NHLQH�-DKUHVPHOGXQJ�HUKDOWHQ��PX��JOHLFK]HLWLJ�HLQH
-DKUHVPHOGXQJ��EHU�GHQ�0HOGHJUXQG�����GXUFKJHI�KUW�ZHUGHQ��(QWKlOW�GLH�7DEHOOH�0HOGHJU�QGH
GHQ�0HOGHJUXQG�����XQG�LVW�GLHVHU�QLFKW�O|VFKPDUNLHUW��ZLUG�EHL�HLQHU�$EPHOGXQJ�HLQH
-DKUHVPHOGXQJ�I�U�GDV�9RUMDKU�HU]HXJW�

)�U�DOOH��EHU�GHQ�����'H]HPEHU�HLQHV�-DKUHV�KLQDXV�YHUVLFKHUWHQ�$UEHLWQHKPHU�PX��HLQH
-DKUHVPHOGXQJ�I�U�GDV�YHUJDQJHQH�-DKU�HUVWHOOW�ZHUGHQ��(LQH�-DKUHVPHOGXQJ�PX��QLFKW�HUVWHOOW
ZHUGHQ��ZHQQ�HLQH�$EPHOGXQJ�YRUOLHJW��,VW�]X�HLQHU�$EPHOGXQJ�]XVlW]OLFK�HLQH�-DKUHVPHOGXQJ
I�U�GDV�$EPHOGHMDKU�HUIRUGHUOLFK��ZLUG�GLHVH�-DKUHVPHOGXQJ��EHU�GHQ�0HOGHJUXQG�����JHUHJHOW�
(QWKlOW�GLH�7DEHOOH�0HOGHJU�QGH�GHQ�0HOGHJUXQG�����XQG�LVW�GLHVHU�QLFKW�O|VFKPDUNLHUW��ZLUG
DXWRPDWLVFK�EHL�HLQHU�$EPHOGXQJ�DXFK�HLQH�-DKUHVPHOGXQJ�I�U�GDV�$EPHOGHMDKU�HU]HXJW�
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-DKUHVPHOGXQJHQ�XQG�9HUVLFKHUXQJVDEVFKQLWWH

���� $SULO�����

-DKUHVPHOGXQJHQ�XQG�9HUVLFKHUXQJVDEVFKQLWWH

9HUZHQGXQJ
*HPl�������$EV���G�GHU�6DW]XQJ�GHU�9%/�PX��GHU�EHWHLOLJWH�$UEHLWJHEHU�QDFK�$EODXI�GHV
.DOHQGHUMDKUHV�HLQ�-DKUHVYHU]HLFKQLV�I�U�MHGHQ�3IOLFKWYHUVLFKHUWHQ�DQ�GLH
=XVDW]YHUVRUJXQJVNDVVH��EHUVHQGHQ��'LHVH�-DKUHVPHOGXQJ�LVW�QDFK������$EV����GHU�6DW]XQJ
GHU�9%/�I�U�MHGHQ�9HUVLFKHUWHQ�QDFK�9HUVLFKHUXQJVDEVFKQLWWHQ�]X�JOLHGHUQ�

'DV�5���6\VWHP�QLPPW�PLW�GHP�(UVWHOOHQ�GHU�-DKUHVPHOGXQJ�DXWRPDWLVFK�GLH�%LOGXQJ�YRQ
9HUVLFKHUXQJVDEVFKQLWWHQ�YRU�

'LH�-DKUHVPHOGXQJ�HUIROJW�PLW�GHP�0HOGHWDWEHVWDQG����XQG�GHU�6DW]DUW����

9RUDXVVHW]XQJHQ
'DPLW�GLH�-DKUHVPHOGXQJHQ�LQ�GHU�ULFKWLJHQ�)RUP�JHELOGHW�ZHUGHQ��P�VVHQ�LP�&XVWRPL]LQJ�GHU
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→ =XVDW]YHUVRUJXQJ�→
0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�GLH�UHOHYDQWHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ
VHLQ�

)XQNWLRQVXPIDQJ
%HL�GHU�$EVFKQLWWVELOGXQJ�JLEW�HV�MH�QDFK�6DW]XQJ�GHU�=XVDW]YHUVRUJXQJVNDVVH�XQG
HQWVSUHFKHQGHU�)HVWOHJXQJ�LQ�GHU�7DEHOOH��=9(�'DWHQ��>6HLWH�����@�IROJHQGH�EHLGHQ
0|JOLFKNHLWHQ�

��� ,VW�LQ�GHU�7DEHOOH�=9(�'DWHQ�GDV�.HQQ]HLFKHQ�$EZHVHQKHLWHQ�WDJHVJHQDX�PHOGHQ�JHVHW]W�
GDQQ�ZLUG�YRP�5���6\VWHP�I�U�IROJHQGH�=HLWUlXPH�MHZHLOV�HLQ�9HUVLFKHUXQJVDEVFKQLWW
JHELOGHW�

D�� =HLWUDXP��LQ�GHP�XQXQWHUEURFKHQ�8PODJHQ�HQWULFKWHW�ZRUGHQ�VLQG

E�� MHGHU�=HLWUDXP��LQ�GHP�EHL�EHVWHKHQGHU�3IOLFKWYHUVLFKHUXQJ�NHLQH�8PODJH�HQWULFKWHW
ZRUGHQ�LVW

��� ,VW�NHLQ�.HQQ]HLFKHQ�EHL�$EZHVHQKHLW�WDJHVJHQDX�PHOGHQ�JHVHW]W��ZHUGHQ�XQEH]DKOWH
$EZHVHQKHLW�HUVW�JHPHOGHW��ZHQQ�VLH�OlQJHU�DOV�HLQHQ�YROOHQ�.DOHQGHUPRQDW�GDXHUQ��,Q
GLHVHP�)DOO�ZLUG�I�U�IROJHQGH�=HLWUlXPH�MHZHLOV�HLQ�9HUVLFKHUXQJVDEVFKQLWW�JHELOGHW�

D�� =HLWUDXP��LQ�GHP�8PODJHQ�HQWULFKWHW�ZRUGHQ�VLQG�XQG�HLQH�HYHQWXHOOH�XPODJHIUHLH�=HLW
QLFKW�OlQJHU�DOV�HLQHQ�YROOHQ�.DOHQGHUPRQDW�GDXHUW

E�� =HLWUDXP��LQ�GHP�EHL�EHVWHKHQGHU�3IOLFKWYHUVLFKHUXQJ��EHU�PLQGHVWHQV�HLQHQ�YROOHQ
.DOHQGHUPRQDW�NHLQH�8PODJH�HQWULFKWHW�ZRUGHQ�LVW

%HLVSLHO���

)�U�GLH�$QJHVWHOOWH�*XGUXQ�*O�FN�ZLUG�YRP�����-DQXDU�ELV�]XP�����$SULO�XQG�YRP����
-XQL�ELV�]XP�����'H]HPEHU�GHV�-DKUHV�8PODJH�JH]DKOW��'LH�IROJHQGHQ
9HUVLFKHUXQJVDEVFKQLWWH�P�VVHQ�JHPHOGHW�ZHUGHQ�

-DQXDU�ELV�����$SULO PLW�(QWJHOW�XQG�8PODJH
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-DKUHVPHOGXQJHQ�XQG�9HUVLFKHUXQJVDEVFKQLWWH

$SULO����� ����

����$SULO�ELV�����-XQL RKQH�ODXIHQGHV�(QWJHOW

����-XQL�ELV�����'H]HPEHU PLW�(QWJHOW�XQG�8PODJH

+LHUEHL�VSLHOW�HV�NHLQH�5ROOH��RE�GDV�.HQQ]HLFKHQ�LQ�GHU�7DEHOOH�=9(�'DWHQ�EHLP
)HOG�$EZHVHQKHLWHQ�WDJHVJHQDX�PHOGHQ�JHVHW]W�LVW�RGHU�QLFKW��GD�GLH�XQEH]DKOWH
$EZHVHQKHLW�OlQJHU�DOV�HLQHQ�YROOHQ�.DOHQGHUPRQDW�GDXHUW��,Q�EHLGHQ�)lOOHQ�ZHUGHQ
GLH�JOHLFKHQ�9HUVLFKHUXQJVDEVFKQLWWH�JHELOGHW�

%HLVSLHO���

)�U�GHQ�0LWDUEHLWHU�)ULHGULFK�)UHXQGOLFK�ZLUG�YRP�����-DQXDU�ELV�]XP�����$SULO�XQG
YRP�����0DL�ELV�]XP�����'H]HPEHU�HLQHV�-DKUHV�8PODJH�JH]DKOW��(V�HUJHEHQ�VLFK
MH�QDFK�6DW]XQJ�GHU�=XVDW]YHUVRUJXQJVNDVVH�XQG�)HVWOHJXQJ�LQ�GHU�7DEHOOH�=9(�
'DWHQ�IROJHQGH�EHLGHQ�0|JOLFKNHLWHQ�

D��.HQQ]HLFKHQ�EHL�$EZHVHQKHLWHQ�WDJHVJHQDX�PHOGHQ�JHVHW]W

����-DQXDU�ELV�����$SULO PLW�(QWJHOW�XQG�8PODJH

����$SULO�ELV�����0DL RKQH�ODXIHQGHV�(QWJHOW

����0DL�ELV�����'H]HPEHU PLW�(QWJHOW�XQG�8PODJH

E��NHLQ�.HQQ]HLFKHQ�EHL�$EZHVHQKHLWHQ�WDJHVJHQDX�PHOGHQ�JHVHW]W

����-DQXDU�ELV�����'H]HPEHU PLW�(QWJHOW�XQG�8PODJH

'LH�$EVFKQLWWVELOGXQJ�LQ�GHQ�EHLGHQ�%HLVSLHOHQ�LVW�LP�IROJHQGHQ�QRFKPDOV�JUDILVFK
GDUJHVWHOOW�

����� ����� 	�
��� ��� ��� � 	��� ������

����� �����

����� ����� ����� � ���

����� � ���
%HLVSLHO��

%HLVSLHO��

!#" � �%$'& � �)( �

!#" � �*$+& � �)( �

, � �.-�� / " � �����0(0-0���1'243 , � �.-�5 6 � ��1'273

,85 6 � ��1+2�3, � �.-�� / " � �����0(0-0���1'243

, � �.-�� / " � �9��0(0-0���1'243

,85 6 � ��1�:�3;6�:)<

, � �.-�5 6 � ��1�:�3;6�:)<

��=�1>�)( � -0( � �)��

� =?�� / " 1@1.�0( � -( � �����

(QGHW�GLH�8PODJH]DKOXQJ�LQQHUKDOE�HLQHV�.DOHQGHUPRQDWV�XQG�VFKOLH�W�VLFK�GDUDQ�HLQH�ZLH
REHQ�EHVFKULHEHQH�8QWHUEUHFKXQJV]HLW��EHU�HLQHQ�YROOHQ�.DOHQGHUPRQDW�DQ�RGHU�EHJLQQW�LP
$QVFKOX��DQ�GLHVH�8QWHUEUHFKXQJV]HLW�HLQH�8PODJH]DKOXQJ�I�U�ODXIHQGHV�(QWJHOW��]lKOW�GHU
=HLWUDXP�GHU�8QWHUEUHFKXQJ�HQWZHGHU�]XP�YRUKHULJHQ�RGHU�]XP�DQVFKOLH�HQGHQ
9HUVLFKHUXQJVDEVFKQLWW�PLW�8PODJH]DKOXQJ�
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-DKUHVPHOGXQJHQ�XQG�9HUVLFKHUXQJVDEVFKQLWWH

���� $SULO�����

bQGHUW�VLFK�GLH�DUEHLWVYHUWUDJOLFK�RGHU�WDULIYHUWUDJOLFK�YHUHLQEDUWH�GXUFKVFKQLWWOLFKH�UHJHOPl�LJH
Z|FKHQWOLFKH�$UEHLWV]HLW��EHJLQQW�HEHQIDOOV�HLQ�QHXHU�9HUVLFKHUXQJVDEVFKQLWW��7ULWW�GLHVH
bQGHUXQJ�LP�/DXIH�HLQHV�.DOHQGHUPRQDWV�HLQ��EHJLQQW�GHU�QHXH�9HUVLFKHUXQJVDEVFKQLWW�HUVW�PLW
GHP�(UVWHQ�GHV�QlFKVWHQ�0RQDWV�

'LH�9HUVLFKHUXQJVDEVFKQLWWH�HQGHQ�MHZHLOV�VSlWHVWHQV�PLW�GHP�(QGH�HLQHV�.DOHQGHUMDKUHV��6LH
HQGHQ�DXFK�PLW�GHP�7DJ��DQ�GHP�GLH�3IOLFKWYHUVLFKHUXQJ�HQGHW�

$NWLYLWlWHQ

9RU�GHP�(UVWHOOHQ�HLQHU�-DKUHVPHOGXQJ�PX��HLQH�$EUHFKQXQJ��EHU�GHQ�5HSRUW
53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��HUIROJUHLFK�GXUFKJHI�KUW�ZRUGHQ
VHLQ�

(LQH�-DKUHVPHOGXQJ�ZLUG�HUVWHOOW��VREDOG�6LH�EHL�0HOGXQJHQ�HUVWHOOHQ�>6HLWH�����@�LP�)HOG
-DKUHVPHOGXQJ�I�U�HLQH�-DKUHVDQJDEH�PDFKHQ�XQG�DQVFKOLH�HQG�GDV�0HOGHSURJUDPP�VWDUWHQ�
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%HULFKWLJXQJ�YRQ�-DKUHVPHOGXQJHQ

$SULO����� ����

%HULFKWLJXQJ�YRQ�-DKUHVPHOGXQJHQ

9HUZHQGXQJ
(LQH�-DKUHVPHOGXQJ�LVW�JUXQGVlW]OLFK�GDQQ�]X�EHULFKWLJHQ��ZHQQ�XUVSU�QJOLFK�JHPHOGHWH�'DWHQ
IDOVFK�VLQG�RGHU�VLFK�GLH�'DWHQ�JHJHQ�EHU�GHQ�XUVSU�QJOLFK�JHPHOGHWHQ�'DWHQ�JHlQGHUW�KDEHQ�

'LH�%HULFKWLJXQJ�HLQHU�-DKUHVPHOGXQJ�ZLUG�YRP�5���6\VWHP�PLW�GHP
0HOGHWDWEHVWDQG����XQG�GHU�6DW]DUW����DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�JHPHOGHW�

9RUDXVVHW]XQJHQ
)ROJHQGH�6DFKYHUKDOWH�P�VVHQ�JHJHEHQ�VHLQ��GDPLW�GLH�%HULFKWLJXQJ�HLQHU�-DKUHVPHOGXQJ�YRP
5���6\VWHP�YRUJHQRPPHQ�ZHUGHQ�NDQQ�

•� (V�PX��HLQH�=9�UHOHYDQWH�bQGHUXQJ�YRUOLHJHQ��ZHOFKH�GLH�%HULFKWLJXQJ�HUIRUGHUW�

•� 1DFK�GHU�bQGHUXQJ�PX��HLQH�$EUHFKQXQJ��EHU�GHQ�5HSRUW�53&$/&'�
�$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��HUIROJUHLFK�GXUFKJHI�KUW�ZRUGHQ�VHLQ�

'DPLW�-DKUHVPHOGXQJHQ�LQ�GHU�ULFKWLJHQ�)RUP�EHULFKWLJW�ZHUGHQ��P�VVHQ�LP�&XVWRPL]LQJ�GHU
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�→
0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�GLH�UHOHYDQWHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�VHLQ�

$NWLYLWlWHQ
'LH�%HULFKWLJXQJ�GHU�-DKUHVPHOGXQJ�ZLUG�LP�5���6\VWHP�GXUFKJHI�KUW��VREDOG�6LH�GDV
0HOGHSURJUDPP��EHU�0HOGXQJHQ�HUVWHOOHQ�>6HLWH�����@�VWDUWHQ�
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6WRUQLHUXQJ�YRQ�-DKUHVPHOGXQJHQ

���� $SULO�����

6WRUQLHUXQJ�YRQ�-DKUHVPHOGXQJHQ

9HUZHQGXQJ
(LQH�-DKUHVPHOGXQJ�ZLUG�YRP�5���6\VWHP�VWRUQLHUW��ZHQQ�VLH�]X�8QUHFKW�HUIROJW�LVW��8UVDFKH
KLHUI�U�NDQQ�HLQH�-DKUHVPHOGXQJ�DXIJUXQG�HLQHU�IDOVFKHQ�$Q��RGHU�$EPHOGXQJ�VHLQ��%HL�HLQHU
-DKUHVPHOGXQJ�DXIJUXQG�HLQHU�IDOVFKHQ�$Q��RGHU�$EPHOGXQJ�ZLUG�GLH�]XJUXQGHOLHJHQGH
0HOGXQJ�HEHQIDOOV�VWRUQLHUW�XQG�PLW�GHQ�ULFKWLJHQ�:HUWHQ�ZLHGHUKROW�

(LQH�-DKUHVPHOGXQJ�ZLUG�PLW�GHP�0HOGHWDWEHVWDQG����XQG�GHU�6DW]DUW����EHL�GHU
=XVDW]YHUVRUJXQJVNDVVH�VWRUQLHUW�

9RUDXVVHW]XQJHQ
)ROJHQGH�6DFKYHUKDOWH�P�VVHQ�JHJHEHQ�VHLQ��GDPLW�GLH�6WRUQLHUXQJ�HLQHU�-DKUHVPHOGXQJ�YRP
5���6\VWHP�YRUJHQRPPHQ�ZHUGHQ�NDQQ�

•� $XV�GHQ�'DWHQ�GHV�0LWDUEHLWHUV�JHKW�KHUYRU��GD��HLQH�-DKUHVPHOGXQJ�DXIJUXQG�HLQHU
IDOVFKHQ�$Q��RGHU�$EPHOGXQJ�HUIROJW�LVW�

•� 1DFK�GHU�bQGHUXQJ�PX��HLQH�$EUHFKQXQJ��EHU�GHQ�5HSRUW�53&$/&'�
�$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��HUIROJUHLFK�GXUFKJHI�KUW�ZRUGHQ�VHLQ�

'DPLW�-DKUHVPHOGXQJHQ�LQ�GHU�ULFKWLJHQ�)RUP�VWRUQLHUW�ZHUGHQ��P�VVHQ�LP�&XVWRPL]LQJ�GHU
$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�=XVDW]YHUVRUJXQJ�→
0HOGXQJHQ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�GLH�UHOHYDQWHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZRUGHQ
VHLQ�

$NWLYLWlWHQ

'LH�6WRUQLHUXQJ�GHU�-DKUHVPHOGXQJ�ZLUG�LP�5���6\VWHP�GXUFKJHI�KUW��VREDOG�6LH�GDV
0HOGHSURJUDPP��EHU�0HOGXQJHQ�HUVWHOOHQ�>6HLWH�����@�VWDUWHQ�
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%LOGXQJ�YRQ�=9�UHOHYDQWHQ�$EZHVHQKHLWHQ

$SULO����� ����

%LOGXQJ�YRQ�=9�UHOHYDQWHQ�$EZHVHQKHLWHQ

9HUZHQGXQJ
$OOH�$EZHVHQKHLWHQ��GLH�GHU�=XVDW]YHUVRUJXQJVNDVVH��=9.���EHU�HLQH�HLJHQH�9HUVLFKHUXQJVDUW
JHPHOGHW�ZHUGHQ�P�VVHQ��=9�UHOHYDQWH�$EZHVHQKHLWHQ���N|QQHQ�6LH�LQ�GHU�7DEHOOH
$EZHVHQKHLWHQ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG�PLW�GHU�HQWVSUHFKHQGHQ�9HUVLFKHUXQJVDUW
YHUNQ�SIHQ��VR�GD��EHLP�$XIWUHWHQ�HLQHU�EHVWLPPWHQ�$EZHVHQKHLWVDUW�GLH�HQWVSUHFKHQGH
9HUVLFKHUXQJVDUW�DXWRPDWLVFK�LQ�GHQ�0HOGHVDW]�HLQJHWUDJHQ�ZLUG�

'LH�$EZHVHQKHLWVDUW�0XWWHUVFKXW]�JHKW�LPPHU�PLW�GHU�9HUVLFKHUXQJVDUW���
�3IOLFKWYHUVLFKHUXQJ�RKQH�ODXIHQGHV�]XVDW]YHUVRUJXQJVSIOLFKWLJHV�(QWJHOW�ZHJHQ
0XWWHUVFKXW]��HLQKHU�

,QWHJUDWLRQ
hEHU�GLH�%HZHUWXQJVNODVVH�GHU�7DEHOOH�$Q��XQG�$EZHVHQKHLWVDUWHQ��7���6��XQG�GLH
%HDUEHLWXQJVNODVVH�GHU�7DEHOOH�*UXSSLHUXQJ�YRQ�$EZHVHQKHLWHQ��7�'�6��N|QQHQ�6LH�LQ�GHU
7DEHOOH�$EZHVHQKHLWHQ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG��9B7�'�$B%��HLQHU�$EZHVHQKHLWVDUW�LP
)HOG�$EZ9$�=9.�HLQH�HLQGHXWLJH�9HUVLFKHUXQJVDUW�]XRUGQHQ�

8P�GLH�$EZHVHQKHLWVDUW�0XWWHUVFKXW]�PLW�GHU�9HUVLFKHUXQJVDUW����]X�YHUNQ�SIHQ�
P�VVHQ�6LH�]XQlFKVW�LQ�GHU�7DEHOOH�7���6�GLH�%HZHUWXQJVNODVVH���DQJHEHQ�
$QVFKOLH�HQG�JHEHQ�6LH�GLH�%HDUEHLWXQJVNODVVH����LQ�GHU�7DEHOOH�7�'�6�HLQ��,Q�GHU
7DEHOOH�9B7�'�$B%�ILQGHQ�6LH�GDQQ�XQWHU�GHU�%HZHUWXQJVNODVVH���XQG�GHU
%HDUEHLWXQJVNODVVH����HLQHQ�(LQWUDJ�PLW�GHU�9HUVLFKHUXQJVDUW����

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→
=XVDW]YHUVRUJXQJ�→�8PODJHQEHUHFKQXQJ�→�$EZHVHQKHLWHQ�I�U�=9.�FKDUDNWHULVLHUHQ�P�VVHQ
GLH�$EZHVHQKHLWHQ�PLW�GHQ�HQWVSUHFKHQGHQ�9HUVLFKHUXQJVDUWHQ�YHUNQ�SIW�VHLQ�

)XQNWLRQVXPIDQJ
=XP�=HLWSXQNW�GHU�$EUHFKQXQJ�WULIIW�GLH�)XQNWLRQ�'1$%��9HUDUEHLWXQJ�GHU�$EZHVHQKHLWHQ�QDFK
GW��%HVWLPPXQJHQ��GLH�9RUEHUHLWXQJHQ�]XU�9HUDUEHLWXQJ�YRQ�=9�UHOHYDQWHQ�$EZHVHQKHLWHQ�

,VW�LP�)HOG�$EZ9$�=9.�GHU�7DEHOOH�$EZHVHQKHLWHQ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG�HLQ�(LQWUDJ
YRUKDQGHQ��ZLUG�GLHVH�$EZHVHQKHLW�DOV�UHOHYDQW�I�U�GLH�=9.�LQWHUSUHWLHUW�XQG�HLQ�QHXHU�'DWHQVDW]
LQ�GHU�LQWHUQHQ�7DEHOOH�9%/�HU]HXJW�

'LH�GXUFK�GLH�$EUHFKQXQJ�JHELOGHWH�LQWHUQH�7DEHOOH�9%/�ZLUG�XQWHU�GHP�1DPHQ�9%/B7$%(//(
LQ�GDV�0HOGHSURJUDPP��EHUQRPPHQ��$QKDQG�YRQ�QLFKW�LQLWLDOHQ�(LQWUlJHQ�LP�)HOG�$EZ9$�=9.
ZHUGHQ�GLH�$EZHVHQKHLWHQ�HUNDQQW�XQG�HQWVSUHFKHQGH�9HUVLFKHUXQJVDEVFKQLWWH�JHELOGHW�

1DFKWUlJOLFKH�bQGHUXQJHQ�LQ�GHU�7DEHOOH�$EZHVHQKHLWHQ�gIIHQWOLFKHU�'LHQVW
'HXWVFKODQG�N|QQHQ�6LH�QXU�GXUFK�GHQ�$QVWR��HLQHU�5�FNUHFKQXQJ��EHUQHKPHQ�
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%LOGXQJ�YRQ�=9�UHOHYDQWHQ�$EZHVHQKHLWHQ

���� $SULO�����
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%HVRQGHUKHLWHQ�EHL�HLQ]HOQHQ�9HUVLFKHUXQJVDUWHQ�GHU�=XVDW]YHUVRUJXQJ

$SULO����� ����

%HVRQGHUKHLWHQ�EHL�HLQ]HOQHQ�9HUVLFKHUXQJVDUWHQ�GHU
=XVDW]YHUVRUJXQJ

'HILQLWLRQ
'LH�9HUVLFKHUXQJVDUW�LVW�HLQ�]ZHLVWHOOLJHU�6FKO�VVHO��ZHOFKHU�LQ�GHU�0HOGXQJ�DQ�GLH
=XVDW]YHUVRUJXQJVNDVVH�GLH�$UW�GHV�(QWJHOWV�EH]LHKXQJVZHLVH�GLH�$UW�HLQHU�$EZHVHQKHLW
NHQQ]HLFKQHW��'LH�HLQ]HOQHQ�9HUVLFKHUXQJVDUWHQ�VLQG�LQ�GHU�'$7h9�=9(�IHVWJHOHJW��'LH
'$7h9�=9(�VLQG�DOOJHPHLQH�5LFKWOLQLHQ�GHU�=XVDW]YHUVRUJXQJVHLQULFKWXQJHQ�GHV�|IIHQWOLFKHQ
'LHQVWHV�I�U�HLQ�HLQKHLWOLFKHV�9HUIDKUHQ�GHU�DXWRPDWLVFKHQ�'DWHQ�EHUPLWWOXQJ�

,P�IROJHQGHQ�VLQG�HLQ]HOQH�9HUVLFKHUXQJVDUWHQ�DXIJHI�KUW��GLH�%HVRQGHUKHLWHQ
EH]�JOLFK�GHU�9HUZHQGXQJ��9HUDUEHLWXQJ�RGHU�9HUNQ�SIXQJ�LQQHUKDOE�GHV
5���6\VWHPV�DXIZHLVHQ�

9HUZHQGXQJ

$OWHUVWHLO]HLW��9HUVLFKHUXQJVDUW�����7DULIJHELHW�2VW�����

%HL�$OWHUVWHLO]HLW�ZLUG�KlXILJ�GLH�HUVWH�+lOIWH�GHV�=HLWUDXPV�YROO��GLH�]ZHLWH�+lOIWH�JDU�QLFKW
JHDUEHLWHW��$XFK�LQ�GLHVHP�)DOO�YHUODQJHQ�GLH�=XVDW]YHUVRUJXQJVNDVVHQ��GD���EHU�GHQ�JDQ]HQ
=HLWUDXP�PLW�GHU�9HUVLFKHUXQJVDUW����GLH�+lOIWH�GHU�WDULIOLFKHQ�$UEHLWV]HLW�JHPHOGHW�ZLUG��,P
7DULIJHELHW�2VW�ZLUG�KLHUI�U�GLH�9HUVLFKHUXQJVDUW����YHUZHQGHW�

'DV�5���6\VWHP�PHOGHW�EHL�GLHVHU�9HUVLFKHUXQJVDUW�DXWRPDWLVFK�GLH�+lOIWH�GHU�WDULIOLFKHQ
$UEHLWV]HLW�DXV�GHU�7DEHOOH�7���,��7DULIOLFKH�$UEHLWV]HLW���'LH�LQGLYLGXHOOHQ��G�K��WDWVlFKOLFKHQ
:RFKHQVWXQGHQ�GHV�0LWDUEHLWHUV�DXV�GHP�)HOG�$UEHLWVVWXQGHQ�SUR�:RFKH�LP�,QIRW\S
6ROODUEHLWV]HLW��������ZHUGHQ�LJQRULHUW�

%HUXIV��XQG�(UZHUEVXQIlKLJNHLW��9HUVLFKHUXQJVDUW�����7DULIJHELHW�2VW�����

%HL�%HUXIV��XQG�(UZHUEVXQIlKLJNHLW�ZLUG�GLH�9HUVLFKHUXQJVDUW�����LP�7DULIJHELHW�2VW�GLH
9HUVLFKHUXQJVDUW����YHUZHQGHW��'DV�0HOGHSURJUDPP�HUNHQQW�GLHV�DP�'h92�6FKO�VVHO��GDV�DXV
GHP�)HOG�5HQWQHU�$QWUDJVWHOOHU�LP�,QIRW\S�'(h9��������DEJHOHLWHW�ZLUG��'LHVHV�)HOG�PX��LQ
GLHVHQ�)lOOHQ�PLW�GHP�6FKO�VVHO�%8�I�U�%HUXIVXQIlKLJNHLW�RGHU�(:�I�U�(UZHUEVXQIlKLJNHLW�JHI�OOW
VHLQ�

XQEH]DKOWH�.UDQNKHLWV]HLWHQ��9HUVLFKHUXQJVDUW���

'LH�9HUVLFKHUXQJVDUW�����XQEH]DKOWH�.UDQNKHLWV]HLWHQ��ZLUG�YRP�5���6\VWHP�LPPHU�WDJHVJHQDX
JHPHOGHW��'LHV�JLOW�DXFK�GDQQ��ZHQQ�GDV�.HQQ]HLFKHQ�$EZHVHQKHLWHQ�WDJHVJHQDX�PHOGHQ�LQ�GHU
7DEHOOH�=9(�'DWHQ�>6HLWH�����@�QLFKW�JHVHW]W�LVW�XQG�GLH�$EZHVHQKHLW�NHLQHQ�YROOHQ
.DOHQGHUPRQDW�GDXHUW�

'LHVH�$EZHLFKXQJ�GLHQW�GD]X�������$EVDW]��D�GHU�6DW]XQJ�GHU�9%/�]X�EHU�FNVLFKWLJHQ�
8QEH]DKOWH�.UDQNKHLWV]HLWHQ�N|QQHQ�GDQDFK�]XU�0LQGHUXQJ�GHU�8PODJHPRQDWH�KHUDQJH]RJHQ
ZHUGHQ��'LHV�PX��GXUFK�WDJHZHLVH�$XVZHUWXQJ�JHVFKHKHQ��(QWVSUHFKHQGH�5HJHOXQJHQ
EHILQGHQ�VLFK�DXFK�LQ�DQGHUHQ�=9.�6DW]XQJHQ�
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$EODXI�GHV�'DWHQWUlJHUSURJUDPPV

���� $SULO�����

$EODXI�GHV�'DWHQWUlJHUSURJUDPPV

(LQVDW]P|JOLFKNHLWHQ
'DV�'DWHQWUlJHUSURJUDPP�53&=9''��EULQJW�GLH�]X�PHOGHQGHQ�'DWHQ�LQ�GDV�)RUPDW��LQ�GHP
GLHVH�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH��EHUPLWWHOW�ZHUGHQ�P�VVHQ�

$EODXI
��� ,QLWLDOLVLHUXQJ

,P�,QLWLDOLVLHUXQJVEORFN�ZHUGHQ�DOOH�I�U�GDV�'DWHQWUlJHUSURJUDPP�]HQWUDOHQ�'DWHQ�LQ
DXIEHUHLWHWHU�)RUP�EHUHLWJHVWHOOW�

��� (LQOHVHQ�GHU�=XVDW]YHUVRUJXQJVGDWHQ

)�U�MHGHQ�0LWDUEHLWHU�ZHUGHQ�GLH�0HOGHWDEHOOHQ�YRP�&OXVWHU�3&/���=9��JHOHVHQ�

��� 3U�IXQJ�GHU�.HQQXQJ�GHU�=XVDW]YHUVRUJXQJVNDVVH

,Q�GLHVHP�%ORFN�ZLUG��EHUSU�IW��RE�GHU�]X�PHOGHQGH�0LWDUEHLWHU�]X�GHU
=XVDW]YHUVRUJXQJVNDVVH��GLH�LP�6HOHNWLRQVELOG�GHV�'DWHQWUlJHUSURJUDPPV
DQJHJHEHQHQ�LVW��JHK|UW��,VW�GLHV�QLFKW�GHU�)DOO��ZHUGHQ�I�U�GHQ�0LWDUEHLWHU�NHLQH
0HOGXQJHQ��EHUWUDJHQ�

��� (UVWHOOXQJ�GHV�'DWHQWUlJHUV�I�U�GHQ�0LWDUEHLWHU

'LH�0HOGHWDEHOOHQ�DXV�GHP�&OXVWHU�3&/���=9��ZHUGHQ�DXVJHZHUWHW�XQG�GLH�DXI�GHP
6HOHNWLRQVELOG�JHZlKOWHQ�0HOGXQJHQ�E]Z��GLH�JHZ�QVFKWHQ�0HOGXQJHQ�JHPl��GHU
7DEHOOH�=9(�'DWHQ�ZHUGHQ�DXI�GHQ�'DWHQWUlJHU��EHUWUDJHQ�

��� (UVWHOOXQJ�GHV�9RUODXIVDW]HV

'HU�9RUODXIVDW]�ZLUG�HUVWHOOW��ZHQQ�LP�6HOHNWLRQVELOG�GHV�'DWHQWUlJHUSURJUDPPV�GLH
HQWVSUHFKHQGH�2SWLRQ�JHZlKOW�ZRUGHQ�LVW�

��� (UVWHOOXQJ�GHV�1DFKODXIVDW]HV

'HU�1DFKODXIVDW]�ZLUG�HUVWHOOW��ZHQQ�LP�6HOHNWLRQVELOG�GHV�'DWHQWUlJHUSURJUDPPV�GLH
HQWVSUHFKHQGH�2SWLRQ�JHZlKOW�ZRUGHQ�LVW�XQG�ZHQQ�]XYRU�HLQ�9RUODXIVDW]�HUVWHOOW�ZRUGHQ
LVW�

(UJHEQLV
'LH�0HOGXQJHQ�ZHUGHQ�I�U�GLH�hEHUPLWWOXQJ�DQ�GHQ�(PSIlQJHU�YRUEHUHLWHW�

1DFK�$EODXI�GHV�'DWHQWUlJHUSURJUDPPV�EHILQGHQ�VLFK�GLH�DXIEHUHLWHWHQ�0HOGHGDWHQ
LQ�HLQHU�WHPSRUlUHQ�VHTXHQWLHOOHQ�'DWHL��7HP6H�'DWHL���'LHVH�7HP6H�'DWHL�N|QQHQ
6LH�PLW�GHP�5HSRUW�538769'��DQ]HLJHQ�E]Z��PLW�GHP�5HSRUW�538769''�DXI�GHQ
ORNDOHQ�5HFKQHU�RGHU�HLQH�'LVNHWWH�ODGHQ�
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(UVWHOOXQJ�GHV�'DWHQWUlJHUV

$SULO����� ����

(UVWHOOXQJ�GHV�'DWHQWUlJHUV

9HUZHQGXQJ
)�U�MHGH�0HOGXQJ�DQ�GLH�=XVDW]YHUVRUJXQJVNDVVH�PX��HLQ�'DWHQWUlJHU�HUVWHOOW�ZHUGHQ��'HU
'DWHQWUlJHU�I�U�MHGHQ�0LWDUEHLWHU�ZLUG�PLW�GHU�LQWHUQHQ�7DEHOOH�35272.2//B7$%(//(�GHV
&OXVWHUV�3&/��=9��HUVWHOOW��$XV�GHU�7DEHOOH�ZHUGHQ�GLH�(LQWUlJH�XQWHU�GHQ�IROJHQGHQ
%HGLQJXQJHQ�EHDUEHLWHW�

•� 'DV�'DWXP�GHV�0HOGHODXIHV�LVW�JU|�HU�DOV�RGHU�JOHLFK�GHP�DXI�GHP�6HOHNWLRQVELOG
DQJHJHEHQHQ�'DWXP�GHV�0HOGHODXIHV�

•� (V�LVW�QRFK�NHLQH�0HOGXQJ�SHU�'DWHQWUlJHU�ZHLWHUJHOHLWHW�ZRUGHQ�

•� 'DV�/|VFKGDWXP�LVW�LQLWLDO�

9RUDXVVHW]XQJHQ
'DPLW�I�U�HLQH�0HOGXQJ�HLQ�'DWHQWUlJHU�HUVWHOOW�ZLUG��PX��DXI�GHP�6HOHNWLRQVELOG�hEHUWUDJHQ�GHU
9%/�=9.�0HOGXQJHQ�LQ�GLH�7HP6H�LQ�GHU�'DWHQJUXSSH�ZHLWHUH�$QJDEHQ�GLH�HQWVSUHFKHQGH
0HOGXQJ�DXVJHZlKOW�VHLQ��VLHKH�'DWHQWUlJHU�EHDUEHLWHQ�>6HLWH�����@��

$X�HUGHP�PX��LQ�GHU�7DEHOOH�=9(�'DWHQ�>6HLWH�����@�DQJHJHEHQ�VHLQ��GD��GLHVH�0HOGXQJ�SHU
'DWHQWUlJHU�GHU�=XVDW]YHUVRUJXQJVNDVVH�JHPHOGHW�ZHUGHQ�VROO�

$NWLYLWlWHQ
%HL�GHU�(UVWHOOXQJ�GHV�'DWHQWUlJHUV�I�KUW�GDV�5���6\VWHP�IROJHQGH�$NWLRQHQ�DXV�

��� $XVZDKO�YRQ�(LQWUlJHQ�DXV�GHU�35272.2//B7$%(//(

��� :HLWHUH�3U�IXQJ�GHU�DXVJHZlKOWHQ�(LQWUlJH

'LH�DXV�GHU�35272.2//B7$%(//(�DXVJHZlKOWHQ�(LQWUlJH�ZHUGHQ�DXI�IROJHQGH
0HUNPDOH�XQWHUVXFKW�

D�� ,VW�DXI�GHP�6HOHNWLRQVELOG�GLH�HQWVSUHFKHQGH�0HOGXQJ�JHZ�QVFKW�ZRUGHQ"

E�� ,VW�LQ�GHU�7DEHOOH�=9(�'DWHQ�YHUPHUNW��GD��GLHVH�0HOGXQJ�SHU�'DWHQWUlJHU�GHU
=XVDW]YHUVRUJXQJVNDVVH�JHPHOGHW�ZHUGHQ�GDUI"

��� hEHUWUDJXQJ�GHU�'DWHQ�DXI�GHQ�'DWHQWUlJHU

$QVFKOLH�HQG�ZHUGHQ�GLH�'DWHQ�GHU�0HOGHWDEHOOH�DXI�GHQ�'DWHQWUlJHU��EHUWUDJHQ��'D]X
ZHUGHQ�DXV�GHU�7DEHOOH�0HOGHIHOGHU�GLH�3RVLWLRQHQ�GHU�HLQ]HOQHQ�)HOGHU�HQWQRPPHQ�

%HLVSLHO
(LQ�(LQWUDJ�LQ�GHU�$QPHOGHWDEHOOH�HQWKlOW�IROJHQGH�'DWHQ�

07$7%��0HOGHWDWEHVWDQG� ��

6$$57��6DW]DUW� ��

96180��9HUVLFKHUXQJVQXPPHU� ������

.7215��.RQWRQXPPHU� ������

976&+��9HUWHLOHUVFKO�VVHO� ��������������
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(UVWHOOXQJ�GHV�'DWHQWUlJHUV

���� $SULO�����

1$0(.��.XU]QDPH� 5803(/0$;

*%'$7��*HEXUWVGDWXP�

1$0('��/DQJQDPH� 5803(/0$;

%*'$7��%HULFKWLJXQJ�*HEXUWVGDWXP�

96%(*��9HUVLFKHUXQJVEHJLQQ� ������

*96%(��JHPHOGHWHU�9HUVLFKHUXQJVEHJLQQ�

*%1$0��*HEXUWVQDPH�

*%257��*HEXUWVRUW� +(,/%5211

*(6&+��*HVFKOHFKW� �

77$57��7lWLJNHLWVDUW�

%($57��%HVFKlIWLJXQJVDUW�

6:7%(��6DLVRQDUEHLWQHKPHU�

$5%(*��%HJLQQ�$UEHLWVYHUKlOWQLV�

$:*5'��$EZHLFKXQJVJUXQG�

75:$=��WDULIOLFKH�:RFKHQVWXQGHQ�

,5:$=��YHUHLQEDUWH�:RFKHQVWXQGHQ�

99=9(��9RUYHUVLFKHUXQJ�

$5*=8��$UEHLWJHEHU]XVFKX��

%(=9(��IU�KHUH�%HIUHLXQJ�

=:9(5��]ZHLWHV�9HUVLFKHUXQJVYHUKlOWQLV�

,VW�DXI�GHP�6HOHNWLRQVELOG�DQJHJHEHQ��GD��$QPHOGXQJHQ�DXI�GHQ�'DWHQWUlJHU�]X��EHUWUDJHQ
VLQG�XQG�HQWKlOW�GLH�7DEHOOH�=9(�'DWHQ�GHQ�HQWVSUHFKHQGHQ�(LQWUDJ��GD��GLHVH�0HOGXQJ�GHU
=XVDW]YHUVRUJXQJVNDVVH�SHU�'DWHQWUlJHU�JHPHOGHW�ZHUGHQ�GDUI��VLHKW�GLH�$QPHOGXQJ�DXI�GHP
'DWHQWUlJHU�JHPl��GHU�0HOGHIHOGHUWDEHOOH�IROJHQGHUPD�HQ�DXV�

��������������������������������������������������������
��������������������������������������������5803(/

����������������������������������������������������������
0$;�������5803(/0$;

�����������������������������������������������������������
���������������������������������������������+(,/%

�����������������������������������������������������������
5211������������

'LH�0HOGXQJ�GHU�WDULIOLFKHQ�XQG�YHUHLQEDUWHQ�:RFKHQVWXQGHQ��)HOGHU�75:$=�XQG
,5:$=��LQ�$QPHOGXQJHQ�XQG�$EVFKQLWWHQ�HUIROJW�DE�GHP�5���5HOHDVH����%�LPPHU
GDQQ��ZHQQ�VLFK�GLH�=DKO�GHU�LQGLYLGXHOOHQ�:RFKHQVWXQGHQ�LP�,QIRW\S�6ROODUEHLWV]HLW
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(UVWHOOXQJ�GHV�'DWHQWUlJHUV

$SULO����� ����

�������YRQ�GHU�=DKO�GHU�WDULIOLFKHQ�:RFKHQVWXQGHQ�LQ�GHU�7DEHOOH�7���,��7DULIOLFKH
$UEHLWV]HLW��XQWHUVFKHLGHW��9RU�GLHVHP�5���5HOHDVH�KLQJ�GLHVH�0HOGXQJ�GDYRQ�DE�
RE�GDV�.HQQ]HLFKHQ�7HLO]HLWNUDIW�LP�,QIRW\S�6ROODUEHLWV]HLW��������JHVHW]W�ZDU�
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$XVZHUWXQJHQ�GHV�7DULIZHUNV

���� $SULO�����

$XVZHUWXQJHQ�GHV�7DULIZHUNV

9HUZHQGXQJ
6LH�N|QQHQ�GDV�NRPSOHWWH�7DULIZHUN�GHV�|IIHQWOLFKHQ�'LHQVWHV�DXVZHUWHQ��'DEHL�HUIROJW�HLQH
.RQWUROOH�GHU�7DULIJUXSSHQ��7DULIDUWHQ��7DULIJHELHWH�XQG�2UWV]XVFKOlJH�GXUFK�GDV�5���6\VWHP�
'LHVH�)XQNWLRQ�HUP|JOLFKW�LQVEHVRQGHUH�HLQH�hEHUSU�IXQJ�GHV�7DULIZHUNV�QDFK�7DULIlQGHUXQJHQ�
NDQQ�MHGRFK�DXFK�]XU�hEHUSU�IXQJ�GHV�&XVWRPL]LQJV�KHUDQJH]RJHQ�ZHUGHQ�

,QWHJUDWLRQ
'HU�5HSRUW�53/75)'���5HSRUW�]XU�'DUVWHOOXQJ�GHU�7DULIZHUNH�7�����JUHLIW�DXI�,QIRUPDWLRQHQ
IROJHQGHU�7DEHOOHQ�]X�

•� 7DULIJUXSSHQ��7����

•� :HUWLJNHLW�GHU�9HUJ�WXQJVJUXSSHQ��7�'�0�

•� 7DULIDUW��7���$�

•� 7DULIJHELHW��7���*�

•� 2UWV]XVFKODJVEHVWDQGWHLOH��7���4�

•� 2UWV]XVFKODJVNODVVHQ�XQG�/DXIEDKQ]XRUGQXQJ��7�'�/�

9RUDXVVHW]XQJHQ
'LH�JHQDQQWHQ�7DEHOOHQ�P�VVHQ�GHQ�9RUJDEHQ�GHV�|IIHQWOLFKHQ�'LHQVWHV�HQWVSUHFKHQ�

)XQNWLRQVXPIDQJ
'DV�5���6\VWHP�HUVWHOOW�EHL�GHU�9RUJDEH�YRQ�/lQGHUJUXSSLHUXQJ��7DULIDUW��7DULIJHELHW�
0LWDUEHLWHUNUHLVJUXSSLHUXQJ�XQG�6HOHNWLRQVGDWXP�]ZHL�/LVWHQ��GLH�,QIRUPDWLRQHQ��EHU�GLH
*UXQGEH]�JH��GLH�DOOJHPHLQH�=XODJH��GLH�6WXQGHQYHUJ�WXQJ��GLH�=HLW]XVFKOlJH�XQG�GLH
2UWV]XVFKOlJH�HQWKDOWHQ�
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7DULIZHUN�DXVZHUWHQ

$SULO����� ����

7DULIZHUN�DXVZHUWHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�,QIRV\VWHP�→�|IIHQWOLFKHU�'LHQVW�→�9HUJ�WXQJ�XQG�%HVROGXQJ�→�5HSRUW�]XU
'DUVWHOOXQJ�GHU�7DULIZHUNH�7����

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53/75)'���5HSRUW�]XU�'DUVWHOOXQJ�GHU
7DULIZHUNH�7�����

��� *HEHQ�6LH�IROJHQGH�7DULIGDWHQ�DQ�

−� /lQGHUJUXSSLHUXQJ�����

−� 7DULIDUW

−� 7DULIJHELHW

−� 0LWDUEHLWHUNUHLVJUXSSLHUXQJ

−� 6HOHNWLRQVGDWXP

'DV�6HOHNWLRQVGDWXP�LVW�YRP�5���6\VWHP�YRUEHOHJW�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
'DV�5���6\VWHP�HUVWHOOW�HLQH�/LVWH�PLW�]ZHL�7DEHOOHQ�

•� hEHUVLFKW��EHU�GLH�*UXQGEHVROGXQJ��GHQ�*UXQGORKQ�E]Z��GLH�*UXQGYHUJ�WXQJ��MHZHLOV�LQ
$EKlQJLJNHLW�YRQ�7DULIJUXSSH�XQG��VWXIH

•� hEHUVLFKW��EHU�GLH�:HUWH�IROJHQGHU�*HKDOWVEHVWDQGWHLOH�

−� $OOJHPHLQH�=XODJH

−� 6WXQGHQYHUJ�WXQJ

−� =HLW]XVFKODJ�I�U�hEHUVWXQGHQ

−� 6WXIHQ���ELV���GHV�)DPLOLHQ���2UWV��E]Z��6R]LDO]XVFKODJV



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\S�1HEHQWlWLJNHLW�������

���� $SULO�����

,QIRW\S�1HEHQWlWLJNHLW�������

'HILQLWLRQ
'HU�,QIRW\S�1HEHQWlWLJNHLW��������GLHQW�GHU�(UIDVVXQJ�YRQ�1HEHQWlWLJNHLWHQ��GLH�GHU
$UEHLWQHKPHU�]XVlW]OLFK�]X�VHLQHU�%HVFKlIWLJXQJ�LP�|IIHQWOLFKHQ�'LHQVW�DXV�EW�

9HUZHQGXQJ
,Q�GLHVHP�,QIRW\S�N|QQHQ�6LH�DOOH�QRWZHQGLJHQ�'DWHQ�]X�GHQ�1HEHQWlWLJNHLWHQ�HLQHV�0LWDUEHLWHUV
VSHLFKHUQ��$X�HUGHP�N|QQHQ�6LH��EHU�GLHVHQ�,QIRW\S�GLH�*HQHKPLJXQJ�GHU�1HEHQWlWLJNHLWHQ
YHUZDOWHQ�

0LW�+LOIH�GHV�5HSRUWV�53/1%7'���$XVZHUWXQJHQ�1HEHQWlWLJNHLW��N|QQHQ�6LH�GLH
1HEHQWlWLJNHLWHQ�,KUHU�0LWDUEHLWHU�DXVZHUWHQ�>6HLWH�����@�

6WUXNWXU
'HU�,QIRW\S�1HEHQWlWLJNHLW�EHVWHKW�DXV�GUHL�%HUHLFKHQ�

'DWHQ�]XU�1HEHQWlWLJNHLW

,P�HUVWHQ�%HUHLFK�N|QQHQ�6LH�GLH�'DWHQ�]XU�1HEHQWlWLJNHLW�SIOHJHQ��'LHVH�,QIRUPDWLRQHQ�N|QQHQ
6LH�DOV�(QWVFKHLGXQJVJUXQGODJH�I�U�HLQ�HWZDLJHV�*HQHKPLJXQJVYHUIDKUHQ�YHUZHQGHQ�

)HOG 9HUZHQGXQJ

/DXIHQGH�1XPPHU 8QWHUVFKHLGXQJ�EHL�PHKUHUHQ�,QIRW\SVlW]HQ

7lWLJNHLW .DWHJRULVLHUXQJ�GHU�$UW�GHU�1HEHQWlWLJNHLW

%H]HLFKQXQJ (LQJDEHP|JOLFKNHLW�I�U�]XVlW]OLFKH�(UOlXWHUXQJHQ

9HUJ�WXQJ $QJDEH�GHU�9HUJ�WXQJ�LQ�HLQHP�EHVWLPPWHQ�=HLWLQWHUYDOO��]�%�
����'0�SUR�0RQDW

=HLWDXIZDQG $QJDEH�GHU�]HLWOLFKHQ�,QDQVSUXFKQDKPH��]�%�����6WXQGHQ�SUR
0RQDW

69�3IOLFKW 'LHVHV�.HQQ]HLFKHQ�VHW]HQ�6LH��ZHQQ�GLH�1HEHQWlWLJNHLW
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�LVW�

*HQHKPLJXQJVWHLO

,P�]ZHLWHQ�%HUHLFK�N|QQHQ�6LH�,QIRUPDWLRQHQ��EHU�GLH�*HQHKPLJXQJ�GHU�1HEHQWlWLJNHLW
KLQWHUOHJHQ�

)HOG 9HUZHQGXQJ

*HQHKPLJXQJ $UW�XQG�6WDWXV�GHU�*HQHKPLJXQJ

,QDQVSUXFKQDKPH /HJW�IHVW��RE�3HUVRQHQ�RGHU�0DWHULDO�GHV�$UEHLWJHEHUV�I�U�GLH
1HEHQWlWLJNHLW�EHDQVSUXFKW�ZHUGHQ�

EHDQWUDJW�DP $EODJH�YRQ�YHUZDOWXQJVWHFKQLVFKHQ�,QIRUPDWLRQHQ



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�1HEHQWlWLJNHLW�������

$SULO����� ����

JHQHKPLJW�DP

$NWHQ]HLFKHQ

$UEHLWVNHQQ]HLFKHQ

)HKO]HLW�QDFKDUEHLWHQ 'LHVHV�.HQQ]HLFKHQ�VHW]HQ�6LH��ZHQQ�GHU�$UEHLWQHKPHU�GLH
)HKO]HLWHQ��GLH�GXUFK�GLH�1HEHQWlWLJNHLW�HQWVWHKHQ��QDFKKROHQ�PX��

$QVFKULIW�GHV�$XIWUDJJHEHUV

,P�GULWWHQ�%HUHLFK�N|QQHQ�6LH�GLH�$GUHVVH�GHV�$XIWUDJJHEHUV�VSHLFKHUQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

1HEHQWlWLJNHLWHQ�DXVZHUWHQ

���� $SULO�����

1HEHQWlWLJNHLWHQ�DXVZHUWHQ

9HUZHQGXQJ
6LH�YHUZHQGHQ�GHQ�5HSRUW�53/1%7'���$XVZHUWXQJHQ�1HEHQWlWLJNHLW���XP�GLH�JHZ�QVFKWHQ
'DWHQ�]X�GHQ�1HEHQWlWLJNHLWHQ�,KUHU�0LWDUEHLWHU��EHUVLFKWOLFK�DXI]XOLVWHQ�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�I�U�GLH�0LWDUEHLWHU��GLH�HLQH�1HEHQWlWLJNHLW�DXV�EHQ��HLQHQ�'DWHQVDW]�GHV�,QIRW\SV
1HEHQWlWLJNHLW��������>6HLWH�����@�DQJHOHJW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�,QIRV\VWHP�→�|IIHQWOLFKHU�'LHQVW�→�:HLWHUH�$XVZHUWXQJHQ�→�$XVZHUWXQJHQ
1HEHQWlWLJNHLW�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53/1%7'���$XVZHUWXQJHQ
1HEHQWlWLJNHLW��

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� %HVWLPPHQ�6LH�GLH�)HOGHU��GLH�LQ�GHU�/LVWDXVJDEH�DQJH]HLJW�ZHUGHQ�VROOHQ�

D�� :lKOHQ�6LH� �)HOGDXVZDKO�

E�� 0DUNLHUHQ�6LH�GLH�JHZ�QVFKWHQ�)HOGHU�XQG��EHUWUDJHQ�6LH�GLHVH�LQ�GHQ�%HUHLFK
$XVJHZlKOWH�)HOGHU�

6LH�N|QQHQ�PD[LPDO����)HOGHU�DXVZlKOHQ�

F�� :lKOHQ�6LH� �:HLWHU�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
6LH�HUKDOWHQ�HLQH�/LVWH�PLW�GHQ�'DWHQ�]X�GHQ�1HEHQWlWLJNHLWHQ�,KUHU�0LWDUEHLWHU��6LH�N|QQHQ�GLH
'DWHQ�GLHVHU�/LVWH�QDFK�EHVWLPPWHQ�.ULWHULHQ�VRUWLHUHQ�XQG�DXVGUXFNHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�6DFKEH]XJ�������

$SULO����� ����

,QIRW\S�6DFKEH]XJ�������

'HILQLWLRQ
,P�,QIRW\S�6DFKEH]XJ��������ZHUGHQ�]HLWUDXPJHQDX�DOOH�'DWHQ�HUID�W��GLH�I�U�GLH�$QUHFKQXQJ
YRQ�6DFKEH]�JHQ�UHOHYDQW�VLQG�

9HUZHQGXQJ
'HU�,QIRUPDWLRQVW\S�ELOGHW�GLH�LP�|IIHQWOLFKHQ�'LHQVW�'HXWVFKODQG�YHUZHQGHWH
6DFKEH]XJVRUGQXQJ�DE�XQG�ZLUG�LQ�GHU�3HUVRQDODEUHFKQXQJ�DXVJHZHUWHW�

6WUXNWXU
'LH�'DWHQJUXSSH�6DFKEH]�JH�8QWHUNXQIW�9HUSIOHJXQJ�XPID�W�GLH�,QIRUPDWLRQHQ��ZHOFKH
ODXIHQGH�1XPPHU�GLHVHU�'DWHQVDW]�KDW�XQG�XP�ZHOFKHV�7DULIJHELHW�HV�VLFK�KDQGHOW��:HLWHUKLQ�LVW
GLHVH�'DWHQJUXSSH�LQ�IROJHQGH�'DWHQJUXSSHQ�XQWHUWHLOW�

%HZHUWXQJ�GHU�8QWHUNXQIW

'DV�'DWHQIHOG�8QWHUNXQIW�HQWKlOW�HLQHQ�6FKO�VVHO��GHU�GLH�.DWHJRULH�GHU�8QWHUNXQIW�XQG�VRPLW
DXFK�GHQ�6DFKEH]XJVZHUW�NHQQ]HLFKQHW��,P�'DWHQIHOG�6DFKEH]XJ���8.�NDQQ�GHU�3UR]HQWVDW]
HLQJHWUDJHQ�ZHUGHQ��XP�GHQ�VLFK�EHL�GHU�8QWHUEULQJXQJ�YRQ�)DPLOLHQDQJHK|ULJHQ�GHU
6DFKEH]XJVZHUW�HUK|KW��'DV�.HQQ]HLFKHQ�0DVFKLQHOOHU�(LQEHKDOW�JLEW�DQ��RE�GHU�6DFKEH]XJ�LQ
GHU�$EUHFKQXQJ�DOV�JHOGZHUWHU�9RUWHLO�RGHU�DOV�3ULYDWDE]XJ�EHKDQGHOW�ZHUGHQ�VROO��:HLWHUKLQ
NDQQ�LP�)HOG�$Q]DKO�%HZRKQHU�EHL�0HKUIDFKQXW]XQJ�GLH�=DKO�GHU�%HZRKQHU�HLQJHWUDJHQ
ZHUGHQ��GD�GLH�$QUHFKQXQJ�GHV�6DFKEH]XJV�PLW�]XQHKPHQGHU�$Q]DKO�GHU�1XW]HU�VLQNW�

%HZHUWXQJ�GHU�9HUSIOHJXQJ

'DV�'DWHQIHOG�9HUSIOHJXQJ�HQWKlOW�GHQ�6FKO�VVHO�I�U�GLH�$UW�XQG�+|KH�GHU�9HUSIOHJXQJ��'DV
.HQQ]HLFKHQ�0DVFKLQHOOHU�(LQEHKDOW�JLEW�GDEHL�DQ��RE�GHU�6DFKEH]XJ�LQ�GHU�$EUHFKQXQJ�DOV
JHOGZHUWHU�9RUWHLO�RGHU�DOV�3ULYDWDE]XJ�EHKDQGHOW�ZHUGHQ�VROO�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\S�9RUGLHQVW]HLWHQ�������

���� $SULO�����

,QIRW\S�9RUGLHQVW]HLWHQ�������

'HILQLWLRQ
,P�,QIRW\S�9RUGLHQVW]HLWHQ���������6XEW\S�+|KHUJUXSSLHUXQJ������ZHUGHQ�]XVlW]OLFKH
'LHQVW]HLWHQ�LP�|IIHQWOLFKHQ�'LHQVW�HUID�W��GLH�I�U�HLQH�+|KHUJUXSSLHUXQJ�GHV�$UEHLWQHKPHUV
UHOHYDQW�VLQG�

9HUZHQGXQJ
6LH�YHUZHQGHQ�GLHVHQ�,QIRW\S��XP�GLH�+|KHUJUXSSLHUXQJ�LP�|IIHQWOLFKHQ�'LHQVW��EHU�)DOONDWDORJ
XQG�)DOOJUXSSHQ�]X�VWHXHUQ��'LH�LP�,QIRW\S�9RUGLHQVW]HLWHQ�HUID�WHQ�'DWHQ�ZHUGHQ�LP�5HSRUW
53,782'��>6HLWH�����@��9RUVFKODJVOLVWH�I�U�)DOOJUXSSHQDXIVWLHJ��DXVJHZHUWHW�

6WUXNWXU
,P�,QIRW\S�9RUGLHQVW]HLWHQ�N|QQHQ�6LH�LQ�HLQHU�7DEHOOH�IROJHQGH�'DWHQ�HUIDVVHQ�

•� =HLWUDXP�GHU�9RUGLHQVW]HLW�LQ�GHQ�)HOGHUQ�%HJLQQ�XQG�(QGH

•� .XU]LQIRUPDWLRQ��EHU�$UEHLWJHEHU�XQG�7lWLJNHLWVDUW

•� 3UR]HQWVDW]�I�U�GLH�$QUHFKQXQJ�GHU�9RUGLHQVW]HLW�LP�)HOG�$QU����

:HQQ�6LH�,KUH�(LQJDEH�EHVWlWLJHQ��HUPLWWHOW�GDV�5���6\VWHP�DXV�GHP�=HLWUDXP�XQG�GHU
SUR]HQWXDOHQ�$QUHFKQXQJ�GHU�9RUGLHQVW]HLW�GLH�$Q]DKO�GHU�7DJH�XQG�]HLJW�GLHVH�DQ�

:HQQ�GLH�9RUGLHQVW]HLWHQ�QDFK�HLQHU�+|KHUJUXSSLHUXQJ�QLFKW�PHKU�UHOHYDQW�VLQG�
JUHQ]HQ�6LH�GHQ�HQWVSUHFKHQGHQ�6DW]�GHV�,QIRW\SV�9RUGLHQVW]HLWHQ�DE�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9RUVFKODJVOLVWH�I�U�)DOOJUXSSHQDXIVWLHJ�HUVWHOOHQ

$SULO����� ����

9RUVFKODJVOLVWH�I�U�)DOOJUXSSHQDXIVWLHJ�HUVWHOOHQ

9HUZHQGXQJ
'HU�5HSRUW�53,782'���9RUVFKODJVOLVWH�I�U�)DOOJUXSSHQDXIVWLHJ��GXUFKVXFKW�GHQ�VHOHNWLHUWHQ
'DWHQEHVWDQG�QDFK�0HUNPDOHQ��GLH�HLQH�WDULIOLFKH�+|KHUJUXSSLHUXQJ�GHV�MHZHLOLJHQ�0LWDUEHLWHUV
LP�6HOHNWLRQV]HLWUDXP�EHJU�QGHQ��'LHVHU�5HSRUW�EHU�FNVLFKWLJW�DXFK�,QIRUPDWLRQHQ�GHV�,QIRW\SV
9RUGLHQVW]HLWHQ��������>6HLWH�����@�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�I�U�0LWDUEHLWHU��EHL�GHQHQ�9RUGLHQVW]HLWHQ�]X�EHU�FNVLFKWLJHQ�VLQG��HLQHQ�'DWHQVDW]
GHV�,QIRW\SV�9RUGLHQVW]HLWHQ�DQJHOHJW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�,QIRV\VWHP�→�|IIHQWOLFKHU�'LHQVW�→�9HUJ�WXQJ�XQG�%HVROGXQJ�→
(UK|KXQJHQ�→�9RUVFKODJVOLVWH�I�U�)DOOJUXSSHQDXIVWLHJ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53,782'���9RUVFKODJVOLVWH�I�U
)DOOJUXSSHQDXIVWLHJ��

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
'DV�5���6\VWHP�HU]HXJW�HLQH�/LVWH�YRQ�0LWDUEHLWHUQ��EHL�GHQHQ�HLQH�+|KHUJUXSSLHUXQJ�DQVWHKW�
'DEHL�NDQQ�HV�VLFK�XP�=HLW��RGHU�%HZlKUXQJVDXIVWLHJH�KDQGHOQ�

'LH�%HUHFKQXQJ�GHU�ELVKHU�]XU�FNJHOHJWHQ�%HZlKUXQJV]HLW�HUIROJW�GXUFK�(UPLWWOXQJ
GHU�=XJHK|ULJNHLWVGDXHU�]XU�DNWXHOOHQ�.RPELQDWLRQ�DXV�)DOOJUXSSHQNDWDORJ�
7DULIJUXSSH�XQG�)DOOJUXSSH��'LHVH�%HUHFKQXQJ�NDQQ�GXUFK�9HUZHQGXQJ�GHU
'DWXPVDUW�%HJLQQ�GHU�%HZlKUXQJV]HLW�LP�,QIRW\S�'DWXPVDQJDEHQ�������
�EHUVWHXHUW�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\S�'LHQVWZRKQXQJ�������

���� $SULO�����

,QIRW\S�'LHQVWZRKQXQJ�������

'HILQLWLRQ
,P�,QIRW\S�'LHQVWZRKQXQJ��������ZHUGHQ�'DWHQ�KLQWHUOHJW��GLH�I�U�HLQH�DXWRPDWLVFKH�%HUHFKQXQJ
GHV�:HUWHV�HLQHU�'LHQVWZRKQXQJ�Q|WLJ�VLQG�

9HUZHQGXQJ
6LH�YHUZHQGHQ�GLHVHQ�,QIRW\SHQ��ZHQQ�6LH�I�U�,KUH�$UEHLWQHKPHU��GLH�HLQH�'LHQVWZRKQXQJ
QXW]HQ��LQQHUKDOE�GHU�$EUHFKQXQJ�DXWRPDWLVFK�GHQ�:HUW�GHU�'LHQVWZRKQXQJ�QDFK�GHU�+|FKVWHQ
'LHQVWZRKQXQJVYHUJ�WXQJ��+':9��EHUHFKQHQ�ZROOHQ�RGHU�ZHQQ�6LH�HLQIDFK�GLH�,QIRUPDWLRQHQ
�EHU�GLH�YRP�$UEHLWQHKPHU�JHQXW]WH�'LHQVWZRKQXQJ�KLQWHUOHJHQ�P|FKWHQ�

6WUXNWXU
,Q�GHU�'DWHQJUXSSH�:RKQXQJ�N|QQHQ�6LH�LQ�GHQ�)HOGHUQ�+DXV�XQG�:RKQXQJVQXPPHU�GLH�YRP
MHZHLOLJHQ�3HUVRQDOIDOO�JHQXW]WH�'LHQVWZRKQXQJ�NRQNUHWLVLHUHQ�

,Q�GHU�'DWHQJUXSSH�N|QQHQ�6LH�DXFK��EHU�GDV�.HQQ]HLFKHQ�0DVFKLQHOOHU�(LQEHKDOW�PDUNLHUHQ�
RE�GHU�LQ�GHU�$EUHFKQXQJ�EHUHFKQHWH�:HUW�GHP�$UEHLWQHKPHU�GLUHNW�EHODVWHW�ZLUG�RGHU�QLFKW�
/HW]WHUHV�NDQQ�HUIRUGHUOLFK�VHLQ��ZHQQ�$EUHFKQXQJVPRQDWH�RKQH�(QWJHOW�YRUOLHJHQ�

:HQQ�6LH�GLH�EHLGHQ�'DWHQIHOGHU�+DXV�XQG�:RKQXQJVQXPPHU�JHI�OOW�KDEHQ�
EHVWlWLJHQ�6LH�GLH�(LQJDEHQ�PLW�→�:HLWHU�

'DGXUFK�ZHUGHQ�GLH�'DWHQJUXSSHQ�+DXV�XQG�%HZHUWXQJ�HLQJHEOHQGHW��'LHVH�VLQG
HQWVSUHFKHQG�GHQ�(LQJDEHQ�LQ�GHQ�)HOGHUQ�+DXV�XQG�:RKQXQJVQXPPHU�PLW
ZHLWHUHQ�,QIRUPDWLRQHQ�JHI�OOW�

,Q�GHU�'DWHQJUXSSH�+DXV�LVW�GLH�%HVFKUHLEXQJ�XQG�GLH�$GUHVVH�GHU�'LHQVWZRKQXQJ�DEJHOHJW�

,Q�GHU�'DWHQJUXSSH�%HZHUWXQJ�ILQGHQ�6LH�$QJDEHQ�]XU�'LHQVWZRKQXQJVUHJHO���EHU�GLH�I�U�GLH
DQJHJHEHQH�:RKQXQJ�GLH�%HUHFKQXQJ�GHV�:HUWHV�I�U�GDV�'LHQVWZRKQXQJVEUXWWR�JHVWHXHUW
ZLUG�

:HLWHUKLQ�ILQGHQ�6LH�LQ�GLHVHU�'DWHQJUXSSH�,QIRUPDWLRQHQ�]XU�+|KH�GHU�|UWOLFKHQ�XQG
VWHXHUOLFKHQ�0LHWH�I�U�HLQH�HQWVSUHFKHQGH�:RKQXQJ�XQG�]XU�+|KH�GHU�1HEHQNRVWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QIRW\S�3HUVRQDOXQWHUNXQIW�������

$SULO����� ����

,QIRW\S�3HUVRQDOXQWHUNXQIW�������

'HILQLWLRQ
,P�,QIRW\S�3HUVRQDOXQWHUNXQIW��������ZHUGHQ�'DWHQ�KLQWHUOHJW��GLH�I�U�HLQH�DXWRPDWLVFKH
%HUHFKQXQJ�GHV�:HUWHV�HLQHU�3HUVRQDOXQWHUNXQIW�Q|WLJ�VLQG�

9HUZHQGXQJ
6LH�YHUZHQGHQ�GLHVHQ�,QIRW\SHQ��ZHQQ�6LH�I�U�,KUH�$UEHLWQHKPHU��GLH�HLQH�3HUVRQDOXQWHUNXQIW
QXW]HQ��LQQHUKDOE�GHU�$EUHFKQXQJ�DXWRPDWLVFK�GHQ�:HUW�GHU�3HUVRQDOXQWHUNXQIW�JHPl��GHU
3HUVRQDOXQWHUNXQIWVYHURUGQXQJ�EHUHFKQHQ�ZROOHQ�RGHU�ZHQQ�6LH�HLQIDFK�GLH�,QIRUPDWLRQHQ
�EHU�GLH�YRP�$UEHLWQHKPHU�JHQXW]WH�3HUVRQDOXQWHUNXQIW�KLQWHUOHJHQ�ZROOHQ�

6WUXNWXU
,Q�GHU�'DWHQJUXSSH�:RKQXQJ�N|QQHQ�6LH�LQ�GHP�)HOG�+DXV�GLH�YRP�MHZHLOLJHQ�3HUVRQDOIDOO
JHQXW]WH�3HUVRQDOXQWHUNXQIW�HLQWUDJHQ��'DV�)HOG�:RKQXQJVQXPPHU�GLHQW�]XU�.RQNUHWLVLHUXQJ
GHU�JHQXW]WHQ�:RKQHLQKHLW�LP�HQWVSUHFKHQGHQ�+DXV�

,Q�GHU�'DWHQJUXSSH�N|QQHQ�6LH��EHU�GDV�.HQQ]HLFKHQ�0DVFKLQHOOHU�(LQEHKDOW�PDUNLHUHQ��RE�GHU
LQ�GHU�$EUHFKQXQJ�EHUHFKQHWH�:HUW�GHP�$UEHLWQHKPHU�GLUHNW�EHODVWHW�ZLUG�RGHU�QLFKW��/HW]WHUHV
NDQQ�HUIRUGHUOLFK�VHLQ��ZHQQ�$EUHFKQXQJVPRQDWH�RKQH�(QWJHOW�YRUOLHJHQ�

:HQQ�6LH�GLH�EHLGHQ�'DWHQIHOGHU�+DXV�XQG�:RKQXQJVQXPPHU�JHI�OOW�KDEHQ�
EHVWlWLJHQ�6LH�GLH�(LQJDEHQ�PLW�→�:HLWHU�

'DGXUFK�ZHUGHQ�GLH�'DWHQJUXSSHQ�+DXV�XQG�%HZHUWXQJ�HLQJHEOHQGHW��'LHVH�VLQG
HQWVSUHFKHQG�GHQ�(LQJDEHQ�LQ�GHQ�)HOGHUQ�+DXV�XQG�:RKQXQJVQXPPHU�PLW
ZHLWHUHQ�,QIRUPDWLRQHQ�JHI�OOW�

,Q�GHU�'DWHQJUXSSH�+DXV�LVW�GLH�%HVFKUHLEXQJ�XQG�GLH�$GUHVVH�GHU�3HUVRQDOXQWHUNXQIW�DEJHOHJW�

,Q�GHU�'DWHQJUXSSH�%HZHUWXQJ�ILQGHQ�6LH�$QJDEHQ�]XU�:HUWNODVVH�GHU�3HUVRQDOXQWHUNXQIW�XQG
]XU�P|JOLFKHQ�$Q]DKO�YRQ�%HZRKQHUQ��'LHVH�$QJDEHQ�ZLUNHQ�VLFK�LQ�GHU�$EUHFKQXQJ�DXI�GHQ
:HUW�GHU�3HUVRQDOXQWHUNXQIW�DXV��%HL�0HKUIDFKQXW]XQJ�NDQQ�LQ�GHP�)HOG�0)1����GHU�JHVHW]OLFK
YRUJHVFKULHEHQH�.�U]XQJVVDW]��EHUVWHXHUW�ZHUGHQ�

:HLWHUKLQ�ILQGHQ�6LH�LQ�GLHVHU�'DWHQJUXSSH�GDV�.HQQ]HLFKHQ�:DVFKPDVFKLQH��GLH
4XDGUDWPHWHUDQ]DKO�GHU�3HUVRQDOXQWHUNXQIW�XQG�GHQ�$E]XJVSUR]HQWVDW]�I�U�HYHQWXHOOH
:HUWPLQGHUXQJHQ�
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,QIRW\S�6WDWLVWLNHQ�|IIHQWOLFKHU�'LHQVW�������

���� $SULO�����

,QIRW\S�6WDWLVWLNHQ�|IIHQWOLFKHU�'LHQVW�������

'HILQLWLRQ
,P�,QIRW\S�6WDWLVWLNHQ�|IIHQWOLFKHU�'LHQVW�'HXWVFKODQG��������ZHUGHQ�$XVQDKPHQ�]X�GHQ
&XVWRPL]LQJ�(LQVWHOOXQJHQ�GHU�MHZHLOLJHQ�6WDWLVWLNHQ�HUID�W�

'HU�,QIRW\S�XPID�W�IROJHQGH�6WDWLVWLNHQ�

6XEW\S 6WDWLVWLN =XVlW]OLFKH�+LQZHLVH

�� 9ROONUlIWHVWDWLVWLN 'LH�9ROONUlIWHVWDWLVWLN�GLHQW
LQWHUQHQ�$XVZHUWXQJHQ��LQ�GHU�DOOH
$UEHLWQHKPHU�DXI�9ROONUlIWH
XPJHUHFKQHW�ZHUGHQ��:HLWHUH
,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU
9ROONUlIWHVWDWLVWLN�>6HLWH�����@�

�� .UDQNHQKDXVVWDWLVWLN

�� 3HUVRQDOVWDQGVVWDWLVWLN

�� +RFKVFKXOVWDWLVWLN

'LH�.UDQNHQKDXV��
3HUVRQDOVWDQGV��XQG
+RFKVFKXOVWDWLVWLN�VLQG�JHVHW]OLFK
YRUJHVFKULHEHQ�XQG�OLHIHUQ
,QIRUPDWLRQHQ��EHU�GLH�=DKO�XQG
/DXIEDKQJUXSSH�GHU
$UEHLWQHKPHU�LQ�GHQ�MHZHLOLJHQ
%HUHLFKHQ�

�� 9HUVRUJXQJVHPSIlQJHUVWDWLVWLN :HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH
XQWHU�,QIRW\S
9HUVRUJXQJVHPSIlQJHUVWDWLVWLN
����������>6HLWH�����@�

�� ,6.'��,QIRUPDWLRQVWHFKQLVFKHV
6\VWHP�]XU�8QWHUVW�W]XQJ�GHU
.RVWHQUHFKQXQJ�LP
'LHQVWUHFKWVEHUHLFK���6WDWLVWLN
�EHU�GLH�3HUVRQDO��XQG
%HVROGXQJV��9HUJ�WXQJVVWUXNWXU

'LH�'DWHQ�ZHUGHQ�XQPLWWHOEDU�DQ
GDV�6WDWLVWLVFKH�%XQGHVDPW
JHVDQGW��'RUW�ZHUGHQ�GLH�'DWHQ
I�U�HLQ]HOQH�%HUHLFKH
]XVDPPHQJHID�W�XQG�]XU
$XVZHUWXQJ���-DKUH
EHUHLWJHKDOWHQ�

9HUZHQGXQJ

,P�ODXIHQGHQ�6\VWHP�ZHUGHQ�GLH�RELJHQ�6WDWLVWLNHQ�DXI�*UXQGODJH�YRQ�'DWHQ
HUVWHOOW��GLH�EHUHLWV�DXV�GHQ�6WDPPGDWHQ�EHNDQQW�VLQG��'DPLW�PX��I�U�GLH�(UVWHOOXQJ
GHU�6WDWLVWLNHQ�JHQHUHOO�I�U�GLH�3HUVRQDOIlOOH�NHLQ�'DWHQVDW]�GHV�,QIRW\SV�6WDWLVWLNHQ
|II��'LHQVW�'HXWVFKODQG��������YRUKDQGHQ�VHLQ��'LH�([LVWHQ]�YRQ�'DWHQVlW]HQ
GLHVHV�,QIRW\SV�LVW�DEHU�QRWZHQGLJ��ZHQQ�6LH�GLH�LQ�GHQ�VRQVWLJHQ�6WDPPGDWHQ
KLQWHUOHJWHQ�'DWHQ�GXUFK�GLH�LQ�GLHVHP�,QIRW\S�HLQJHWUDJHQHQ�'DWHQ��EHUVWHXHUQ
P|FKWHQ�
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6WUXNWXU
-H�QDFK�JHZlKOWHP�6XEW\S�ZHUGHQ�GLH�GDI�U�QRWZHQGLJHQ�)HOGHU�HLQJHEOHQGHW�

'DWHQIHOG %HGHXWXQJ 9ROONUlIWHV
WDWLVWLN

.UDQNHQKD
XVVWDWLVWLN

3HUVRQDOVW
DQGVVWDWLVW
LN

+RFKVFKXO
VWDWLVWLN

,6.'

3URWRNROOLHUXQJ hEHU�GHQ�(LQWUDJ�LQ
GLHVHP�)HOG�ZLUG
JHVWHXHUW��RE�GHU
3HUVRQDOIDOO�LQ�GHU
6WDWLVWLN
EHU�FNVLFKWLJW�ZLUG
RGHU�QLFKW�

; ; ; ; ;

$XVQDKPHNHQQ]HLF
KHQ

hEHU�GLHVHV�)HOG
NDQQ�GHU�3HUVRQDOIDOO
EHVWLPPWHQ
$XVQDKPHQ�%HUHFKQ
XQJVIRUPHQ
]XJHRUGQHW�ZHUGHQ�

; ; ; ; ;

7HLO]HLWEHZHUWXQJ hEHU�GLH�(LQJDEH�LQ
GLHVHP�)HOG�ZLUG
GHILQLHUW��RE�GHU
3HUVRQDOIDOO�DOV�9ROO�
RGHU�7HLO]HLW�
EHVFKlIWLJWHU�LQ�GLH
6WDWLVWLN�HLQJHKW�

; ; ;

/DXIEDKQJU��(LQVW� 'LHVHV�)HOG�HQWKlOW
GLH�MHZHLOLJH
.HQQ]LIIHU�I�U�GLH
/DXIEDKQJUXSSH�

; ;

9.�:HUW�� 'HU�:HUW�HQWKlOW�GHQ
3UR]HQWVDW]�GHU
%HVFKlIWLJXQJ�YRQ
9ROONUlIWHQ�

;

9.�:HUW�� 'HU�:HUW�HQWKlOW�GHQ
3UR]HQWVDW]�GHU
%HVFKlIWLJXQJ�YRQ
9ROONUlIWHQ�EHL
%HU�FNVLFKWLJXQJ
XQEH]DKOWHU
)HKO]HLWHQ�

;

hEHUVWXQGHQ�0HKU
DUEHLW

0LW�GLHVHP�)HOG�NDQQ
GHU�9.�:HUW�I�U
hEHUVWXQGHQ�0HKUDUE
HLW��EHUVWHXHUW
ZHUGHQ�

;
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9ROONUlIWHVWDWLVWLN

���� $SULO�����

9ROONUlIWHVWDWLVWLN

9HUZHQGXQJ
0LW�GHP�5HSRUW�5369.5'���9ROONUlIWHVWDWLVWLN��HUVWHOOHQ�6LH�GLH�9ROONUlIWHVWDWLVWLN�DXV�GHQ�LP
5���6\VWHP�YRUKDQGHQHQ�$EUHFKQXQJVHUJHEQLVVHQ��'HU�5HSRUW�HUP|JOLFKW�GLH�(LQJDEH
GLIIHUHQ]LHUWHU�6HOHNWLRQVNULWHULHQ�XQG�GLH�$XVJDEH�LQ�YHUVFKLHGHQHQ�'DUVWHOOXQJVDUWHQ�

)XQNWLRQVXPIDQJ
hEHU�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�5369.5'��N|QQHQ�6LH�QDFKIROJHQG�EHVFKULHEHQH
6HOHNWLRQVNULWHULHQ�HLQJHEHQ�

'DWHQJUXSSH�6HOHNWLRQ

,Q�GLHVHP�%ORFN�N|QQHQ�6LH�.ULWHULHQ�YRUJHEHQ���EHU�GLH�DXI�GHU�'DWHQEDQN�HLQH�9RUDEVHOHNWLRQ
GXUFKJHI�KUW�ZLUG��'LH�GRUW�HUID�WHQ�.ULWHULHQ�ZHUGHQ�PLW�GHQ�6WDPPGDWHQ�YHUJOLFKHQ��$OOH
0LWDUEHLWHU��GLH�GLHVH�.ULWHULHQ�HUI�OOHQ��ZHUGHQ�LQ�GHP�5HSRUW�5369.5'��YHUZHQGHW��)�U�GHQ
$EJOHLFK�PLW�GHQ�6WDPPGDWHQ�ZLUG�GHU�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ�������
KHUDQJH]RJHQ��hEHU�GLH�'UXFNWDVWH�ZHLWHUH�6HOHNWLRQHQ�N|QQHQ�6LH�ZHLWHUH�6HOHNWLRQVNULWHULHQ
YRUJHEHQ�

'DWHQJUXSSH�=XVDW]VHOHNWLRQHQ

$XIJUXQG�GHU�(UIDVVXQJ�YRQ�DEZHLFKHQGHQ�.RVWHQ]XRUGQXQJHQ�LP�,QIRW\S�.RVWHQYHUWHLOXQJ
�������VLQG�KLHU�HQWVSUHFKHQGH�6HOHNWLRQVNULWHULHQ�HQWKDOWHQ��GLH�DX�HU�JHJHQ�GHQ�,QIRW\S�����
DXFK�JHJHQ�GHQ�,QIRW\S������DEJHJOLFKHQ�ZHUGHQ��'DPLW�ZlKOW�GHU�5HSRUW�5369.5'��DXFK�DOOH
0LWDUEHLWHU�DXV��GLH�QXU�]X�HLQHP�$QWHLO�DXI�HLQH�.RVWHQVWHOOH�YHUUHFKQHW�ZHUGHQ�

'DWHQJUXSSH�$OOJHPHLQH�3URJUDPPVWHXHUXQJ

+LHU�JHEHQ�6LH�QHEHQ�GHP�JHZ�QVFKWHQ�$XVZHUWXQJV]HLWUDXP�DXFK�GLH�JHZ�QVFKWH
'DUVWHOOXQJVDUW�DQ��)ROJHQGH�'DUVWHOOXQJVDUWHQ�VWHKHQ�]XU�9HUI�JXQJ�

'DUVWHOOXQJVDUW��� 0RQDWVGDUVWHOOXQJ��9.�:HUWH���XQG���
hEHUVWXQGHQ��0HKUDUEHLW��9ROO��XQG
7HLO]HLWN|SIH��FD��%UXWWRSHUVRQDONRVWHQ�

'DUVWHOOXQJVDUW��� -DKUHVGDUVWHOOXQJ��9.�:HUW���LQNO��:HUWH�I�U
GLH�8PUHFKQXQJ�GHU�0HKUDUEHLWHQ�XQG
hEHUVWXQGHQ�LQ�GHU�-DKUHVVLFKW�

'DUVWHOOXQJVDUW��� 9.�:HUWH�QDFK�'LHQVWDUW��.RVWHQVWHOOH�
%UXWWRSHUVRQDONRVWHQ��NXPXOLHUWH
%UXWWRSHUVRQDONRVWHQ

'DUVWHOOXQJVDUW��� 9.�:HUWH�QDFK�'LHQVWDUW��.RVWHQVWHOOH�
%UXWWRSHUVRQDONRVWHQ��6WHOOH

'DUVWHOOXQJVDUW��� �]�=W��QLFKW�YHUZHQGHW�

'DUVWHOOXQJVDUW��� YDULDEOH�-DKUHVGDUVWHOOXQJ�GHU�PRQDWOLFKHQ
%UXWWRSHUVRQDONRVWHQ

,P�)HOG�0LWDUEHLWHUNUHLV�I�U�$XVQDKPH�$XVKLOIHQ�N|QQHQ�6LH�GLH�0LWDUEHLWHUNUHLVH�I�U
$XVKLOIVNUlIWH�HLQJHEHQ��'LHV�EHZLUNW��GD��GLH�$XVKLOIVNUlIWH�JUXQGVlW]OLFK�QLFKW�LQ�GLH�9.�:HUWH
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9ROONUlIWHVWDWLVWLN

$SULO����� ����

��XQG���HLQJHKHQ��$OOHUGLQJV�EHVWHKW�GLH�0|JOLFKNHLW��GD��GLH�WDWVlFKOLFK�JHOHLVWHWHQ�6WXQGHQ�ZLH
DXFK�GLH�hEHUVWXQGHQ�XQG�0HKUDUEHLWHQ�YRQ�$XVKLOIVNUlIWHQ�EHU�FNVLFKWLJW�ZHUGHQ��'LH�GD]X
UHOHYDQWHQ�/RKQDUWHQ�N|QQHQ�6LH�LP�&XVWRPL]LQJ�GHILQLHUHQ�

hEHU�GDV�)HOG�.�U]XQJVPHWKRGH�9.�:HUWH�N|QQHQ�6LH�EHL�GHU�%HUHFKQXQJ�GHU�9.�:HUWH
EHVWLPPHQ��ZLH�EHL�WHLO]HLWEHVFKlIWLJWHQ�0LWDUEHLWHUQ�GLH�.�U]XQJ�GHU�9.�:HUWH�HUIROJHQ�VROO�

•� :HQQ�6LH�NHLQH�.�U]XQJVPHWKRGH�DQJHEHQ��%ODQN���OLHVW�GHU�5HSRUW�5369.6'��GLH
/RKQDUWHQ��29���9.�:HUW��*UXQGODJH��XQG��29���9.�:HUW��*UXQGODJH��DXV�GHU
(UJHEQLVWDEHOOH��57��GHU�$EUHFKQXQJ�

•� :HQQ�6LH�HLQH�.�U]XQJVPHWKRGH�DQJHEHQ��ZHUGHQ�GLH�*UXQGODJHQ�I�U�GLH�%HUHFKQXQJ�GHU
9.�:HUWH��EHU�GHQ�)XQNWLRQVEDXVWHLQ�+5B'(B3%6B9.B%(5B*581'/$*(1�HUPLWWHOW�

%HL�GHU�%HUHFKQXQJ��EHU�GHQ�)XQNWLRQVEDXVWHLQ�VLQG�IROJHQGH�.�U]XQJVPHWKRGHQ
P|JOLFK�

�� 9HUKlOWQLV�0RQDWVVWXQGHQ�6ROODUEHLWV]HLW�]XU�WDULIOLFKHQ�:RFKHQDUEHLWV]HLW

$UEHLWV]HLWDQWHLO��DXV�,QIRW\S�������[�0RQDWVVWXQGHQ�DXV�7DEHOOH�7���
7DULIOLFKH�:RFKHQVWXQGHQ�DXV�7DEHOOH�7���,�[�������[����

�� =lKOHU�$UEHLWV]HLW��DXV�,QIRW\S���������1HQQHU�$UEHLWV]HLW��DXV�,QIRW\S������

�� %HVFKlIWLJXQJVJUDG�LQ�3UR]HQW��DXV�,QIRW\S������������

:LUG�GDV�)HOG�6XPPLHUXQJ�DXVJHZlKOW��ZLUG�EHL�GHU�$XVJDEH�GHU�HUPLWWHOWHQ�:HUWH�QDFK�MHGHP
*UXSSHQZHFKVHO�HLQH�6XPPH�DXVJHJHEHQ��%HL�GHU�$XVZDKO�GHV�)HOGHV�.RPSULPLHUXQJ�9.�
�hEHUVW���ZHUGHQ�EHL�GHU�'DUVWHOOXQJVDUW����GLH�hEHUVWXQGHQ�XQG�0HKUDUEHLWHQ�DXI�GHQ�9.�
:HUW��DGGLHUW�XQG�QLFKW�PHKU�JHVRQGHUW�DXVJHZLHVHQ��'LH�EHLGHQ�)HOGHU�0HUNPDO
6WDWLVWLNDXVQDKPHQ�XQG�)RUPXODU�9.�:HUW�P�VVHQ�QXU�GDQQ�DQJHSD�W�ZHUGHQ��ZHQQ��EHU
GLHVHV�0HUNPDO�E]Z��)RUPXODU�XQWHUVFKLHGOLFKH�$XVQDKPHWDWEHVWlQGH�RGHU�/RKQDUWHQ�I�U
DEZHLFKHQGH�*UXSSHQ�YRQ�0LWDUEHLWHUQ�JHVWHXHUW�ZHUGHQ�VROO��,P�5HJHOIDOO�UHLFKW�GLH
6WDQGDUGYRUJDEH�DXV�

'DWHQJUXSSH�$XVJDEHVWHXHUXQJ�+LQWHUJUXQGYHUDUEHLWXQJ

(LQH�$XVZDKO�GHU�GRUW�KLQWHUOHJWHQ�)HOGHU�LVW�QXU�GDQQ�HUIRUGHUOLFK��ZHQQ�GLH�$XVZHUWXQJ�LP
+LQWHUJUXQG�ODXIHQ�VROO��'LH�$XVZDKO�EHVWLPPW�GHQ�8PIDQJ�E]Z��,QKDOW�GHU�$XVJDEHOLVWH�

'DWHQJUXSSH�ZHLWHUH�$QJDEHQ�6WDPPGDWHQ

hEHU�GHQ�$XVZDKOVFKDOWHU�)HOGDXVZDKO�N|QQHQ�ZHLWHUH�)HOGHU�DXVJHZlKOW�ZHUGHQ��GLH�LQ�GHU
$XVJDEH��'LDORJ�XQG�+LQWHUJUXQG��HUZ�QVFKW�VLQG��%HL�GHU�$XVZDKO�GHU�6XPPLHUXQJ�ZLUG�EHL
MHGHP�:HFKVHO�GHU�DXVJHZlKOWHQ�)HOGHU�HLQH�6XPPHQ]HLOH�HUVWHOOW�

:HUGHQ�GLH�'DWHQ�DQ�0LFURVRIW�([FHO��EHUJHEHQ��GDUI�DXV�.RPSDWLELOLWlWVJU�QGHQ
GLH�JHVDPWH�$Q]DKO�GHU�6SDOWHQ�QLFKW�JU|�HU�DOV����VHLQ��'DEHL�VLQG�DXFK�GLH
(UJHEQLVVSDOWHQ�PLW�]X�EHU�FNVLFKWLJHQ���%HL�GHU�'DUVWHOOXQJVDUW����VLQG�GLHV
EHLVSLHOVZHLVH����6SDOWHQ��

6LHKH�DXFK�

9ROONUlIWHVWDWLVWLN�HUVWHOOHQ�>6HLWH�����@
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9ROONUlIWHVWDWLVWLN�HUVWHOOHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GHQ�=HLWUDXP��]X�GHP�GLH�9ROONUlIWHVWDWLVWLN�HUVWHOOW�ZHUGHQ�VROO��PLW�GHP�5HSRUW
53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��EHUHLWV�DEJHUHFKQHW��$QGHUQIDOOV
EHU�FNVLFKWLJW�GHU�5HSRUW�5369.5'���9ROONUlIWHVWDWLVWLN��QXU�GLH�9.�:HUWH��GLH�I�U�HLQ]HOQH
0LWDUEHLWHU��EHU�GHQ�,QIRW\S�6WDWLVWLNHQ�gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG��������PDQXHOO
YRUJHJHEHQ�VLQG��VLHKH�DXFK�6WHXHUXQJ�GHU�9.�:HUWH��EHU�GLH�3HUVRQ�>6HLWH�����@��

)�U�GLH�%HUHFKQXQJ�XQG�$XVZHUWXQJ�GHU�9ROONUlIWHVWDWLVWLN�P�VVHQ�GLH�QRWZHQGLJHQ
(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU
'LHQVW�→�6WDWLVWLNHQ�gIIHQWOLFKHU�'LHQVW�→�9ROONUlIWHVWDWLVWLN�YRUJHQRPPHQ�VHLQ�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�,QIRV\VWHP�→�gIIHQWOLFKHU�'LHQVW�→�6WDWLVWLNHQ�→�9ROONUlIWHVWDWLVWLN�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�5369.5'���9ROONUlIWHVWDWLVWLN��

��� *HEHQ�6LH�GHQ�3HULRGHQ]HLWUDXP��GLH�HUIRUGHUOLFKHQ�6HOHNWLRQVNULWHULHQ�VRZLH�GLH
JHZ�QVFKWH�'DUVWHOOXQJVDUW�HLQ�

,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�)HOGHUQ�ILQGHQ�6LH�XQWHU�9ROONUlIWHVWDWLVWLN�>6HLWH�����@�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
'LH�$EUHFKQXQJVHUJHEQLVVH�ZHUGHQ�I�U�GLH�9ROONUlIWHVWDWLVWLN�DXVJHZHUWHW��'DV�(UJHEQLV�ZLUG�MH
QDFK�JHZlKOWHU�'DUVWHOOXQJVDUW�DQJH]HLJW��VLHKH�$XVZHUWXQJ�GHU�9ROONUlIWHVWDWLVWLN�>6HLWH�����@��
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(UPLWWOXQJ�GHU�9ROONUlIWHZHUWH��9.�:HUWH�

(LQVDW]P|JOLFKNHLWHQ
,Q�GHU�9ROONUlIWHVWDWLVWLN�ZHUGHQ�GLH�%HVFKlIWLJWHQ�GHV�8QWHUQHKPHQV�]HLWUDXPEH]RJHQ�
WDJHVJHQDX�XQG�NRVWHQVWHOOHQEH]RJHQ�JH]lKOW��+LHU]X�LVW�GLH�8PUHFKQXQJ�LQ�HLQHQ
9ROONUlIWHZHUW��9.�:HUW��HUIRUGHUOLFK��GHU�GDV�9HUKlOWQLV�GHU�$UEHLWV]HLW�HLQHU�3HUVRQ�]X�GHU
$UEHLWV]HLW�HLQHV�9ROOEHVFKlIWLJWHQ�GDUVWHOOW��'DEHL�ZHUGHQ�DXFK�HYHQWXHOO�YRUKDQGHQH
$XVIDOO]HLWHQ��=HLWHQ�RKQH�/RKQIRUW]DKOXQJ��EHU�FNVLFKWLJW�

9RUDXVVHW]XQJHQ
)�U�GLH�%HUHFKQXQJ�XQG�$XVZHUWXQJ�GHU�9ROONUlIWHVWDWLVWLN�P�VVHQ�GLH�QRWZHQGLJHQ
(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU
'LHQVW�→�6WDWLVWLNHQ�gIIHQWOLFKHU�'LHQVW�→�9ROONUlIWHVWDWLVWLN�YRUJHQRPPHQ�VHLQ�

$EODXI
'LH�(UPLWWOXQJ�GHU�9.�:HUWH�HUIROJW�LP�5���6\VWHP�LQ�]ZHL�3KDVHQ�

��� (UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ

��� %HZHUWXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ

���(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ

)�U�GLH�(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�JLEW�HV�LP�5���6\VWHP�]ZHL�YHUVFKLHGHQH
9DULDQWHQ�

•� 9DULDQWH����(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�>6HLWH
����@

'LH�%HUHFKQXQJ�GHU�*UXQGODJHQ�I�U�GLH�9.�:HUWH�HUIROJW�EHL�GLHVHU�9DULDQWH��EHU�GHQ
5HSRUW�5369.5'���9ROONUlIWHVWDWLVWLN��GXUFK�GHQ�$XIUXI�GHV�)XQNWLRQVEDXVWHLQV
+5B'(B3%6B9.B%(5B*581'/$*(1��'HU�%DXVWHLQ�ZHUWHW�GLH
$EUHFKQXQJVHUJHEQLVVH��$UEHLWVSODW]GDWHQ�XQG�$EZHVHQKHLWHQ��DXV�XQG�ELOGHW�GLH
/RKQDUWHQ��29���9.�:HUW��*UXQGODJH��XQG��29���9.�:HUW��*UXQGODJH���hEHU�GHQ
5HSRUWSDUDPHWHU�.�U]XQJVPHWKRGH�9.�:HUWH�>6HLWH�����@�N|QQHQ�6LH�EHL�GLHVHU
9DULDQWH�VWHXHUQ��LQ�ZHOFKHU�)RUP�GLH�.�U]XQJ�GHU�9.�:HUWH�EHL�7HLO]HLW�YRUJHQRPPHQ
ZHUGHQ�VROO�

•� 9DULDQWH����(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�LQ�GHU�$EUHFKQXQJ�>6HLWH�����@

%HL�GLHVHU�9DULDQWH�ZHUGHQ�LP�$EUHFKQXQJVODXI�GLH�/RKQDUWHQ��29��XQG��29��GXUFK�GHQ
$XIUXI�GHU�5HFKHQUHJHO�'29.�JHELOGHW�XQG�LQ�GHU�(UJHEQLVWDEHOOH��57��GHU
$EUHFKQXQJVHUJHEQLVVH�DEJHOHJW��'HU�$XIUXI�GHU�5HFKHQUHJHO�HUIROJW�LP�%UXWWRWHLO�GHU
$EUHFKQXQJ�DP�(QGH�GHV�6FKHPDV�'27.�

:HQQ�6LH�]XU�(UPLWWOXQJ�GHU�9ROONUlIWHZHUWH�HLJHQH�$QIRUGHUXQJHQ�KDEHQ��GLH�QLFKW
�EHU�GLH�9DULDQWH���DEJHELOGHW�VLQG��HPSIHKOHQ�ZLU��HLQH�3HUVRQDOUHFKHQUHJHO�LQ�GHU
$EUHFKQXQJ�DXI]XUXIHQ��LQ�GHU�NXQGHQHLJHQH�/RKQDUWHQ�JHELOGHW�ZHUGHQ�
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(UPLWWOXQJ�GHU�9ROONUlIWHZHUWH��9.�:HUWH�

���� $SULO�����

'LH�JHZ�QVFKWH�9DULDQWH�EHVWLPPHQ�6LH��EHU�GDV�)HOG�.�U]XQJVPHWKRGH�9.�:HUWH�GHV
5HSRUWV�5369.5'���:HQQ�6LH�LQ�GLHVHP�)HOG�GLH�:HUWH������RGHU���HLQJHEHQ��VWDUWHQ�6LH�GLH
9DULDQWH����:HQQ�6LH�NHLQHQ�:HUW�HLQWUDJHQ��%ODQN���VWDUWHQ�6LH�GLH�9DULDQWH���

���%HZHUWXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ

1DFK�GHU�(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�ILQGHW��]XVlW]OLFK�]X�GHQ
hEHUVWHXHUXQJVP|JOLFKNHLWHQ�GHV�,QIRW\SV�6WDWLVWLNHQ�|IIHQWOLFKHU�'LHQVW���������HLQH�%HZHUWXQJ
GHU�9.�:HUWH�VWDWW��'DEHL�N|QQHQ�6LH��EHU�7DEHOOHQ�VRJHQDQQWH�$XVQDKPHQ�GHILQLHUHQ��GLH
GD]X�YHUZHQGHW�ZHUGHQ��HLQHQ�%HZHUWXQJVSUR]HQWVDW]�]X]XRUGQHQ��:HLWHUH�,QIRUPDWLRQHQ��EHU
GLH�7DEHOOHQVWHXHUXQJ�HUKDOWHQ�6LH��EHU�6WHXHUXQJ�GHU�9ROONUlIWHZHUWH�>6HLWH�����@�

bU]WH�LP�3UDNWLNXP�VROOHQ�QXU�]XU�+lOIWH�GHU�ZlKUHQG�GHU�$EUHFKQXQJ�HUPLWWHOWHQ
9.�:HUWH�LQ�GHU�6WDWLVWLN�EHU�FNVLFKWLJW�ZHUGHQ�

'D]X�ZLUG�LQ�GHU�7DEHOOH�'HILQLWLRQ�YRQ�$XVQDKPHQ�LQ�6WDWLVWLNHQ��7DEHOOH�7�'�9�
GLH�$XVQDKPH�$U]W�LP�3UDNWLNXP�EHLVSLHOVZHLVH�PLW�GHP�.�U]HO�$,3�DQJHOHJW��,Q�GHU
JOHLFKHQ�7DEHOOH�ZLUG�MHW]W�GHU�%HZHUWXQJVSUR]HQWVDW]�LQ�)RUP�YRQ�=lKOHU�XQG
1HQQHU�IHVWJHOHJW��+LHU�ZlUH�GDQQ�EHLP�=lKOHU����XQG�I�U�GHQ�1HQQHU�����]X
HUIDVVHQ�

'DV�REHQ�JHQDQQWH�.�U]HO�$,3�NDQQ�QXQ

•� HLQHU�'LHQVWDUW���8QWHUGLHQVWDUW

•� HLQHU�6WHOOH

•� HLQHU�3ODQVWHOOH

•� HLQHP�2UJDQLVDWLRQVVFKO�VVHO

•� HLQHU�2UJDQLVDWLRQVHLQKHLW

•� HLQHP�0HLVWHUEHUHLFK

•� RGHU�DXFK�HLQHP�YDULDEOHQ�6FKO�VVHO

]XJHRUGQHW�ZHUGHQ�

'DPLW�NDQQ�GLH�6WDWLVWLN�IOH[LEHO�DXI�GLH�$QIRUGHUXQJHQ�GHU�8QWHUQHKPHQVVWUXNWXU
DQJHSD�W�ZHUGHQ��,P�.UDQNHQKDXVEHUHLFK�UHLFKW�LP�5HJHOIDOO�HLQH�6WHXHUXQJ�GHU
%HZHUWXQJ��EHU�GLH�'LHQVWDUWHQ�DXV��ZHLO�KLHU�GLH
.UDQNHQKDXVEXFKI�KUXQJVYHURUGQXQJ�I�U�GLH�%HZHUWXQJVNULWHULHQ�KHUDQJH]RJHQ
ZLUG�
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9DULDQWH����(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�DXV�GHQ�$EUHFKQXQJVHUJHEQLVVHQ

$SULO����� ����

9DULDQWH����(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�DXV
GHQ�$EUHFKQXQJVHUJHEQLVVHQ

(LQVDW]P|JOLFKNHLWHQ
'LH�%HUHFKQXQJ�GHU�*UXQGODJHQ�I�U�GLH�9.�:HUWH�HUIROJW�EHL�GLHVHU�9DULDQWH��EHU�GHQ�5HSRUW
5369.5'���9ROONUlIWHVWDWLVWLN��GXUFK�GHQ�$XIUXI�GHV�)XQNWLRQVEDXVWHLQV
+5B'(B3%6B9.B%(5B*581'/$*(1��'HU�%DXVWHLQ�ZHUWHW�GLH�$EUHFKQXQJVHUJHEQLVVH
�$UEHLWVSODW]GDWHQ�XQG�$EZHVHQKHLWHQ��DXV�XQG�ELOGHW�GLH�/RKQDUWHQ��29���9.�:HUW�
*UXQGODJH��XQG��29���9.�:HUW��*UXQGODJH���hEHU�GHQ�5HSRUWSDUDPHWHU�.�U]XQJVPHWKRGH�9.�
:HUWH�>6HLWH�����@�N|QQHQ�6LH�EHL�GLHVHU�9DULDQWH�VWHXHUQ��LQ�ZHOFKHU�)RUP�GLH�.�U]XQJ�GHU�9.�
:HUWH�EHL�7HLO]HLW�YRUJHQRPPHQ�ZHUGHQ�VROO�

$EODXI
'HU�)XQNWLRQVEDXVWHLQ�QLPPW�SUR�6DW]�GHU�7DEHOOH�,7B:3%3��$UEHLWVSODW]GDWHQ��GLH�%HUHFKQXQJ
GHU�*UXQGODJH�I�U�GHQ�9.�:HUW����(UJHEQLVORKQDUW��29���XQG�GHQ�9.�:HUW����(UJHEQLVORKQDUW
�29���YRU�

'LH�(UPLWWOXQJ�GHU�I�U�GHQ�9.�:HUW���UHOHYDQWHQ�XQEH]DKOWHQ�)HKO]HLWHQ�HUIROJW�GXUFK
$XVZHUWXQJ�GHU�7DEHOOH�,7B$%&��.XPXOLHUWH�$EZHVHQKHLWHQ��I�U�GHQ�:3%3�=HLWUDXP��(V
ZHUGHQ�QXU�XQEH]DKOWH�$EZHVHQKHLWHQ�EHU�FNVLFKWLJW�

'LH�%HUHFKQXQJ�HUIROJW�JUXQGVlW]OLFK�LQ�.DOHQGHUWDJHQ�

•� 9ROOEHVFKlIWLJWH�0LWDUEHLWHU

6RIHUQ�NHLQH�7HLO]HLWEHVFKlIWLJXQJ�YRUOLHJW��QLPPW�GDV�6\VWHP�IROJHQGH�%HUHFKQXQJ�YRU�

9.�:HUW��� �������[�WDWVlFKOLFKH�.DOHQGHUVROOWDJH���.DOHQGHUWDJH�GHV�0RQDWV

'LH�DEJHOHJWHQ�:HUWH�VLQG�DXV�*HQDXLJNHLWVJU�QGHQ�XP�GHQ�)DNWRU��������HUK|KW�

9.�:HUW��� �9.�:HUW������������[�XQEH]DKOWH�)HKO]HLWHQ���.DOHQGHUWDJH�GHV�0RQDWV�

•� 7HLO]HLWEHVFKlIWLJWH�0LWDUEHLWHU

,P�)DOOH�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�PX��]XVlW]OLFK�HLQH�.�U]XQJ�PLW�HLQHP�7HLO]HLWIDNWRU
HUIROJHQ��'LH�$UW�GHU�.�U]XQJ�XQG�GLH�%HUHFKQXQJ�GHV�7HLO]HLWIDNWRUV�ZLUG��EHU�GLH
.�U]XQJVPHWKRGH�EHVWLPPW��'LH�.�U]XQJVPHWKRGH�JHEHQ�6LH�DOV�3DUDPHWHU�LP
6HOHNWLRQVELOG�GHV�5HSRUWV�5369.5'��DQ�

'HU]HLW�NDQQ�GHU�7HLO]HLW�)DNWRU�DOV�9HUKlOWQLV�GHU�6ROODUEHLWV]HLW��,QIRW\S�6ROODUEHLWV]HLW�
]XU�WDULIOLFKHQ�$UEHLWV]HLW��7DEHOOH�7���,����EHU�=lKOHU�XQG�1HQQHU��,QIRW\S�%DVLVEH]�JH
|IIHQWOLFKHU�'LHQVW��RGHU��EHU�GHQ�%HVFKlIWLJXQJVJUDG��,QIRW\S�%DVLVEH]�JH�|IIHQWOLFKHU
'LHQVW��HUPLWWHOW�ZHUGHQ�

9.�:HUW��� �������[�WDWVlFKOLFKH�.DOHQGHUVROOWDJH�[�7HLO]HLWIDNWRU���.DOHQGHUWDJH�GHV
0RQDWV

9.�:HUW��� �9.�:HUW������������[�XQEH]DKOWH�)HKO]HLWHQ�[�7HLO]HLWIDNWRU���.DOHQGHUWDJH
GHV�0RQDWV�

(UJHEQLV
'LH�(UJHEQLVVH�GHU�%HUHFKQXQJ�ZHUGHQ��EHU�GLH�7DEHOOH�&7B,7�DOV�/RKQDUWHQ��29��XQG��29�
EHUHLWJHVWHOOW��'LH�$EVWHOOXQJ�GHU�/RKQDUWHQ�HUIROJW�PLW�$EUHFKQXQJVDUW�XQG�$UEHLWVSODW]VSOLW�
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9DULDQWH����(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�LQ�GHU�$EUHFKQXQJ

���� $SULO�����

9DULDQWH����(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�LQ
GHU�$EUHFKQXQJ

(LQVDW]P|JOLFKNHLWHQ
%HL�GLHVHU�9DULDQWH�ZHUGHQ�LP�$EUHFKQXQJVODXI�GLH�/RKQDUWHQ��29���9.�:HUW��*UXQGODJH��XQG
�29���9.�:HUW��*UXQGODJH��GXUFK�GHQ�$XIUXI�GHU�3HUVRQDOUHFKHQUHJHO�'29.��(UPLWWOXQJ
9ROONUlIWH�JHELOGHW�XQG�LQ�GHU�(UJHEQLVWDEHOOH��57��GHU�$EUHFKQXQJVHUJHEQLVVH�DEJHOHJW��'HU
$XIUXI�GHU�3HUVRQDOUHFKHQUHJHO�HUIROJW�LP�%UXWWRWHLO�GHU�$EUHFKQXQJ�DP�(QGH�GHV
3HUVRQDOUHFKHQVFKHPDV�'27.��=HLWZLUWVFKDIWV�%UXWWRWHLO�g'��%$7�9.$�XQG�%07�*�,,��

$EODXI
=XQlFKVW�ZHUGHQ�EHL�MHGHP�$EUHFKQXQJVODXI�I�U�GLH�DEJHUHFKQHWHQ�0RQDWH���9.�:HUWH
JHELOGHW��ZHOFKH�GLH�*UXQGODJHQ�GHU�9.�:HUW�(UPLWWOXQJ�ELOGHQ��'LHVH�*UXQGODJHQ�ZHUGHQ�LQ�GHQ
$EUHFKQXQJVHUJHEQLVVHQ�GHU�(UJHEQLVWDEHOOH��57��XQWHU�GHQ�/RKQDUWHQ��29��XQG��29�
DEJHOHJW��'LH�GRUW�DEJHOHJWHQ�:HUWH�VLQG�DXV�*HQDXLJNHLWVJU�QGHQ�XP�GHQ�)DNWRU�������
HUK|KW�

•� 'LH�/RKQDUW��29��LVW�GLH�*UXQGODJH�I�U�GLH�'DUVWHOOXQJ�GHV�9.�:HUWHV���6LH�HQWKlOW�GLH
WDJHZHLVH�.�U]XQJ�EHL�(LQ��XQG�$XVWULWWHQ�XQG�GLH�%HU�FNVLFKWLJXQJ�YRQ�7HLO]HLWIDNWRUHQ�

•� 'LH�/RKQDUW��29��LVW�GLH�*UXQGODJH�I�U�GLH�'DUVWHOOXQJ�9.�:HUWHV����'LHVHU�:HUW�HQWKlOW
DX�HU�GHP�9.�:HUW���DXFK�GLH�%HU�FNVLFKWLJXQJ�XQEH]DKOWHU�)HKO]HLWHQ�

:lKUHQG�GHV�$EUHFKQXQJVODXIHV�ZLUG��EHU�GLH�EHLGHQ�3HUVRQDOUHFKHQUHJHOQ�'29.�XQG�'295�
GLH�/RKQDUW��29��XQG��29��JHELOGHW��'LH�5HFKHQUHJHOQ�'29.�XQG�'295�VLQG�LQ�GHU
6WDQGDUGDXVOLHIHUXQJ�LP�$EUHFKQXQJVVFKHPD�'����LQWHJULHUW�

'��� $EUHFKQXQJVVFKHPD�gIIHQWOLFKHU�'LHQVW

'27. %UXWWRYHUJ�WXQJ

'29. (UPLWWOXQJ�9.�:HUWH�MH�$UEHLWVSODW]

'295 5XQGXQJ�9.�:HUW

'LH�/RKQDUW��29��ZLUG�LP�9HUIDKUHQ�GHU�6WDQGDUGDXVOLHIHUXQJ�ZLH�IROJW�HUPLWWHOW�

��� =XQlFKVW�ZLUG�GLH�%HUHFKQXQJVJUXQGODJH�DXI��������JHVHW]W�

��� $QVFKOLH�HQG�ZLUG�GLHVHU�:HUW�PLW�GHQ�LQGLYLGXHOOHQ�.DOHQGHU�,VW�7DJHQ�GHV�0LWDUEHLWHUV�LQ
GLHVHP�0RQDW�PXOWLSOL]LHUW

��� 'DV�3URGXNW�ZLUG�GXUFK�GLH�.DOHQGHU�6ROO�7DJH�GHV�0RQDWV�GLYLGLHUW�

'LH�$OLTXRWLHUXQJ�HUIROJW�VRPLW�DXIJUXQG�YRQ�.DOHQGHUWDJHQ�

��� 'HU�QlFKVWH�6FKULWW�KlQJW�GDYRQ�DE��RE�GHU�%HVFKlIWLJXQJVJUDG������RGHU�ZHQLJHU�DOV
�����EHWUlJW�

,VW�GHU�%HVFKlIWLJXQJVJUDG�GHV�0LWDUEHLWHUV�LP�,QIRW\S�6ROODUEHLWV]HLW��������������ZLUG
GLH�*UXQGODJH�9.�:HUW���LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�XQWHU�GHU�/RKQDUW��29�
DEJHOHJW�

,VW�GHU�%HVFKlIWLJXQJVJUDG�GHV�0LWDUEHLWHUV�JHULQJHU�DOV�������ZLUG��EHU�VHLQHQ
SHUV|QOLFKHQ�$UEHLWV]HLWSODQ��LP�,QIRW\S������XQG�GHU�7DEHOOH�7���$��GLH�6ROOVWXQGHQ�I�U
GHQ�%HUHFKQXQJVPRQDW�HUPLWWHOW��=XP�9HUJOHLFK�ZLUG�GLH�WDULIOLFKH�Z|FKHQWOLFKH
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9DULDQWH����(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�LQ�GHU�$EUHFKQXQJ

$SULO����� ����

$UEHLWV]HLW���PXOWLSOL]LHUW�PLW�������±��7DEHOOH�7���,��KHUDQJH]RJHQ��'DV�9HUKlOWQLV�GHU
SHUV|QOLFKHQ�]X�GHU�WDULIOLFKHQ�6ROODUEHLWV]HLW�ELOGHW�VRPLW�EHL�GHQ�7HLO]HLWEHVFKlIWLJWHQ
GLH�*UXQGODJH�GHU�9.�:HUWH�

��� 'HU�YHUEOHLEHQGH�:HUW�ZLUG�PLW�GHU�3HUVRQDOUHFKHQUHJHO�'295�DXI�HLQHQ�YROOHQ�:HUW
JHUXQGHW�

'LH�$QJHVWHOOWH�0DQXHOD�0DLHU�LVW�DP�����������HLQJHWUHWHQ��'LH
%HUHFKQXQJVJUXQGODJH�I�U�GHQ�9.�:HUW���LP�0RQDW�-DQXDU�ZLUG�YRP�5���6\VWHP
ZLH�IROJW�HUPLWWHOW�

*UXQGODJH�9.�:HUW�� %HPHUNXQJHQ

������ ,QLWLDOLVLHUHQ

���������� ,QLWLDOZHUW�PXOWLSOL]LHUW�PLW�LQGLYLGXHOOHU
6ROODUEHLW��JHPHVVHQ�LQ�.DOHQGHUWDJHQ
�.62//������.DOHQGHUWDJH�YRP�����ELV
����-DQXDU�

������������ (UJHEQLV�GLYLGLHUW�GXUFK�'LYLVRU�.DOHQGHUWDJH�
����.DOHQGHUWDJH�LP�-DQXDU�

���������«� 0LW�3HUVRQDOUHFKHQUHJHO�'295�UXQGHQ

����� 'LHVHU�:HUW�ZLUG�DOV�*UXQGODJH�9.�:HUW���LQ
GHU�/RKQDUW��29��DEJHOHJW

'LH�/RKQDUW��29��ZLUG�LP�9HUIDKUHQ�GHU�6WDQGDUGDXVOLHIHUXQJ�ZLH�IROJW�HUPLWWHOW�

��� =XQlFKVW�ZLUG�DOV�*UXQGODJH�GHU�9.�:HUW���YHUZHQGHW�

'DUDXI�DXIEDXHQG�ZHUGHQ�IROJHQGH�%HUHFKQXQJHQ�GXUFKODXIHQ��GLH�]XU�9HUPLQGHUXQJ
GHU�*UXQGODJH�GHV�9.�:HUWHV���I�KUHQ�

��� (V�ZHUGHQ�DOOH�.DOHQGHUWDJH�YRQ�XQEH]DKOWHQ�$EZHVHQKHLWHQ��7DEHOOH�7���&��GHV
%HUHFKQXQJVPRQDWHV�KHUDQJH]RJHQ�XQG�PLW�GHP�,QLWLDOZHUW�YRQ��������PXOWLSOL]LHUW�

��� 'DV�3URGXNW�ZLUG�GXUFK�GLH�.DOHQGHU�6ROO�7DJH�GHV�0RQDWV�GLYLGLHUW�

��� 'HU�GDUDXV�HUPLWWHOWH�:HUW�ZLUG�YRQ�GHU�*UXQGODJH�9.�:HUW���VXEWUDKLHUW

��� 'HU�YHUEOHLEHQGH�5HVW�ZLUG�GDQQ�PLW�GHU�3HUVRQDOUHFKHQUHJHO�'295�DXI�HLQHQ�YROOHQ�:HUW
JHUXQGHW�

'LH�$QJHVWHOOWH�0DQXHOD�0DLHU�KDW�LP�-DQXDU������XQEH]DKOWH�)HKO]HLWHQ�YRQ��
7DJHQ�

*UXQGODJH�9.�:HUW� %HPHUNXQJHQ

����������« 9.�:HUW��

��������� ,QLWLDOZHUW�PXOWLSOL]LHUW�PLW�$Q]DKO�GHU�)HKOWDJH
�.$8��LP�-DQXDU

����������� (UJHEQLV�GLYLGLHUW�GXUFK�'LYLVRU�.DOHQGHUWDJH�
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9DULDQWH����(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�LQ�GHU�$EUHFKQXQJ

���� $SULO�����

����.DOHQGHUWDJH�LP�-DQXDU�

������������±��������«� *UXQGODJH�9.�:HUW���DE]�JOLFK�XQEH]DKOWHU
)HKO]HLW

��������� 0LW�3HUVRQDOUHFKHQUHJHO�'295�UXQGHQ

����� 'LHVHU�:HUW�ZLUG�DOV�*UXQGODJH�9.�:HUW���LQ
GHU�/RKQDUW��29��DEJHOHJW

6ROOHQ�DQGHUH�6ROO�XQG�,VW�:HUWH��]�%��6ROO�$UEHLWVWDJH��6ROO�$UEHLWVVWXQGHQ�XVZ���I�U
GLH�%HUHFKQXQJ�GHU�*UXQGODJHQ�9.�:HUWH�YHUZHQGHW�ZHUGHQ��LVW�GLH
3HUVRQDOUHFKHQUHJHO�'29.�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�6WDWLVWLNHQ�gIIHQWOLFKHU�'LHQVW�→
9ROONUlIWHVWDWLVWLN�DQ]XSDVVHQ�
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6WHXHUXQJ�GHU�9ROONUlIWHZHUWH��9.�:HUWH�

$SULO����� ����

6WHXHUXQJ�GHU�9ROONUlIWHZHUWH��9.�:HUWH�

9HUZHQGXQJ
1DFK�GHU�(UPLWWOXQJ�GHU�%HUHFKQXQJVJUXQGODJHQ�I�U�GLH�9ROONUlIWHVWDWLVWLN�ILQGHW��]XVlW]OLFK�]X
GHQ�hEHUVWHXHUXQJVP|JOLFKNHLWHQ�GHV�,QIRW\SV�6WDWLVWLNHQ�|IIHQWOLFKHU�'LHQVW���������HLQH
%HZHUWXQJ�GHU�9.�:HUWH�VWDWW��'DEHL�N|QQHQ�6LH��EHU�7DEHOOHQ�YHUVFKLHGHQH�$XVQDKPHQ
GHILQLHUHQ��GLH�GD]X�YHUZHQGHW�ZHUGHQ��HLQHQ�%HZHUWXQJVSUR]HQWVDW]�]X]XRUGQHQ�

'LH�'HILQLWLRQ�GHU�$XVQDKPHQ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU
%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→�6WDWLVWLNHQ�gIIHQWOLFKHU�'LHQVW�→�9ROONUlIWHVWDWLVWLN�YRU�

)XQNWLRQVXPIDQJ
•� 6WHXHUXQJ��EHU�GLH�]X�YHUZHQGHQGHQ�/RKQDUWHQ

'LH�LQ�GHU�6WDWLVWLN�YHUZHQGHWHQ�/RKQDUWHQ�KLQWHUOHJHQ�6LH�LQ�GHU�6LFKW�9B7���(
�)RUPXODUEH]RJHQH�6WHXHUXQJ�GHU�/RKQDUWHQ��XQWHU�GHP�)RUPXODU�'29.��/RKQDUWHQ
9ROONUlIWHVWDWLVWLN���'RUW�ILQGHQ�IROJHQGH�:HUWH�9HUZHQGXQJ�

9.*� 'LHVHU�:HUW�LVW�EHL�GHU�/RKQDUW�HLQ]XWUDJHQ��XQWHU�GHU�GLH�*UXQGODJH�I�U
GHQ�9.�:HUW���LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�DEJHOHJW�LVW��,P�6WDQGDUG
ZLUG�KLHUI�U�GLH�/RKQDUW��29���9.�:HUW��*UXQGODJH��YHUZHQGHW�

9.*� 'LHVHU�:HUW�LVW�EHL�GHU�/RKQDUW�HLQ]XWUDJHQ��XQWHU�GHU�GLH�*UXQGODJH�I�U
GHQ�9.�:HUW���LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�DEJHOHJW�LVW��,P�6WDQGDUG
ZLUG�KLHU�GLH�/RKQDUW��29���9.�:HUW��*UXQGODJH��YHUZHQGHW�

9.8( 'LHVHU�:HUW�LVW�EHL�DOOHQ�/RKQDUWHQ�HLQ]XWUDJHQ��GHUHQ�6WXQGHQ�EHL�GHU
(UPLWWOXQJ�GHU�9.�:HUWH�I�U�hEHUVWXQGHQ�YHUZHQGHW�ZHUGHQ�VROOHQ�

9.0+ 'LHVHU�:HUW�LVW�EHL�GHQ�/RKQDUWHQ�HLQ]XWUDJHQ��GHUHQ�6WXQGHQ�EHL�GHU
(UPLWWOXQJ�GHU�9.�:HUWH�I�U�0HKUDUEHLWHQ�YHUZHQGHW�ZHUGHQ�VROOHQ�

9.%3 'LHVHU�:HUW�LVW�EHL�/RKQDUWHQ�HLQ]XWUDJHQ��GLH�LQ�GLH�'DUVWHOOXQJ�GHU
%UXWWRSHUVRQDONRVWHQ�HLQIOLH�HQ�VROOHQ�

9.67 'LHVHU�:HUW�LVW�EHL�GHQ�/RKQDUWHQ�HLQ]XWUDJHQ��GHUHQ�6WXQGHQ�EHL�GHU
(UPLWWOXQJ�GHU�9.�:HUWH���XQG���I�U�WDWVlFKOLFKH�JHDUEHLWHWH�6WXQGHQ�
EHLVSLHOVZHLVH�YRQ�$XVKLOIVNUlIWHQ��YHUZHQGHW�ZHUGHQ�VROOHQ�

•� 6WHXHUXQJ��EHU�'LHQVWDUW�XQG�8QWHUGLHQVWDUW

hEHU�GLH�6LFKW�9B7�'�<��=XRUGQXQJ�$XVQDKPHQ�I�U�6WDWLVWLNHQ��'LHQVWDUW��|II��'LHQVW�
N|QQHQ�6LH�HLQHU�'LHQVWDUW���8QWHUGLHQVWDUW�HLQH�$XVQDKPH�]XRUGQHQ�

•� 6WHXHUXQJ��EHU�GLH�6WHOOH��L�6��YRQ�6WHOOHQW\S�

hEHU�GLH�6LFKW�9B7�'�=��=XRUGQXQJ�$XVQDKPHQ�I�U�6WDWLVWLNHQ��6WHOOH��|II��'LHQVW�
N|QQHQ�6LH�HLQHU�6WHOOH�HLQH�$XVQDKPH�]XRUGQHQ�

•� 6WHXHUXQJ��EHU�GLH�3ODQVWHOOH��L�6��YRQ�'LHQVWSRVWHQ�

hEHU�GLH�6LFKW�9B7�'�,��=XRUGQXQJ�$XVQDKPHQ�I�U�6WDWLVWLNHQ��3ODQVWHOOH��|II��'LHQVW�
N|QQHQ�6LH�HLQHU�3ODQVWHOOH�HLQH�$XVQDKPH�]XRUGQHQ�

•� 6WHXHUXQJ��EHU�GHQ�2UJDQLVDWLRQVVFKO�VVHO
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6WHXHUXQJ�GHU�9ROONUlIWHZHUWH��9.�:HUWH�

���� $SULO�����

hEHU�GLH�6LFKW�9B7�'�-��=XRUGQXQJ�$XVQDKPHQ�I�U�6WDWLVWLNHQ��2UJ�6FKO�VVHO��|II�
'LHQVW��N|QQHQ�6LH�HLQHP�2UJDQLVDWLRQVVFKO�VVHO�HLQH�$XVQDKPH�]XRUGQHQ�

•� 6WHXHUXQJ��EHU�GLH�2UJDQLVDWLRQVHLQKHLW

hEHU�GLH�6LFKW�9B7�'�.��=XRUGQXQJ�$XVQDKPHQ�I�U�6WDWLVWLNHQ��2UJ�(LQKHLW��|II��'LHQVW�
N|QQHQ�6LH�HLQHU�2UJDQLVDWLRQVHLQKHLW�HLQH�$XVQDKPH�]XRUGQHQ�

•� 6WHXHUXQJ��EHU�GHQ�0HLVWHUEHUHLFK

hEHU�GLH�6LFKW�9B7�'�/��=XRUGQXQJ�$XVQDKPHQ�I�U�6WDWLVWLNHQ��0HLVWHUEHUHLFK��|II�
'LHQVW��N|QQHQ�6LH�HLQHP�0HLVWHUEHUHLFK�HLQH�$XVQDKPH�]XRUGQHQ�

•� 6WHXHUXQJ��EHU�HLQHQ�YDULDEOHQ�6FKO�VVHO

hEHU�GLH�6LFKW�9B7�'�;��=XRUGQXQJ�$XVQDKPHQ�I�U�6WDWLVWLNHQ��0HUNPDO��|II��'LHQVW�
N|QQHQ�6LH�HLQHP�YRP�0HUNPDO�'26���HUPLWWHOWHQ�:HUW�HLQH�$XVQDKPH�]XRUGQHQ�

•� 6WHXHUXQJ�GHU�9.�:HUWH��EHU�GLH�3HUVRQ

'LH�9ROONUlIWHVWDWLVWLN�NDQQ�DXFK�SUR�0LWDUEHLWHU��EHUVWHXHUW�ZHUGHQ��'D]X�OHJHQ�6LH
HLQHQ�6DW]�GHV�,QIRW\SV�6WDWLVWLNHQ�|IIHQWOLFKHU�'LHQVW�>6HLWH�����@�PLW�6XEW\S
9ROONUlIWHVWDWLVWLN�DQ�

'LH�LP�,QIRW\S�6WDWLVWLNHQ�|IIHQWOLFKHU�'LHQVW��������]X�HUIDVVHQGHQ�:HUWH
�EHUVWHXHUQ�GLH�PDVFKLQHOOH�%HUHFKQXQJ��/HJHQ�6LH�QXU�LQ�$XVQDKPHIlOOHQ�HLQHQ
6DW]�GLHVHV�,QIRW\SV�DQ��]�%��ZHQQ�GDV�6\VWHP�DXIJUXQG�GHU�LQ�GHQ�6WDPPGDWHQ
YRUOLHJHQGHQ�,QIRUPDWLRQHQ�NHLQHQ�NRUUHNWHQ�9.�:HUW�HUPLWWHOQ�NDQQ�
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$EUHFKQXQJ�YRQ�5HKDELOLWDQGHQ

9HUZHQGXQJ
)�U�EHVWLPPWH�*UXSSHQ�YRQ�5HKDELOLWDQGHQ�>6HLWH�����@��GLH�NHLQH�%H]�JH�HUKDOWHQ���EHUQLPPW
GHU�$UEHLWJHEHU�VRZRKO�GHQ�$UEHLWJHEHU��DOV�DXFK�GHQ�$UEHLWQHKPHUDQWHLO�GHU
6R]LDOYHUVLFKHUXQJVEHLWUlJH��)�U�GLHVH�5HKDELOLWDQGHQ�HUPLWWHOW�GDV�5���6\VWHP�LP�5DKPHQ�GHU
3HUVRQDODEUHFKQXQJ�GLH�PRQDWOLFKHQ�6R]LDOYHUVLFKHUXQJVEHLWUlJH�DXI�GHU�*UXQGODJH�HLQHV
ILNWLYHQ�%UXWWRHQWJHOWV�

'LHVH�6R]LDOYHUVLFKHUXQJVEHLWUlJH�ZHUGHQ�JDQ]�RGHU�WHLOZHLVH�YRP�7UlJHU�GHU
5HKDELOLWDWLRQVPD�QDKPH�HUVWDWWHW��7UlJHU�GHU�5HKDELOLWDWLRQVPD�QDKPH�LVW�LQ�GHU�5HJHO�GDV
$UEHLWVDPW��0LW�GHP�5HSRUW�53&569'��>6HLWH�����@��(UVWHOOHQ�(UVWDWWXQJVDQWUDJ�$UEHLWVDPW�
N|QQHQ�6LH�GLH�KLHUI�U�QRWZHQGLJHQ�(UVWDWWXQJVDQWUlJH�I�U�GHQ�9HUVDQG�DQ�GDV�]XVWlQGLJH
$UEHLWVDPW�HUVWHOOHQ�

,QWHJUDWLRQ
'HU�5HSRUW�53&$/&'���$EUHFKQXQJVSURJUDPP�'HXWVFKODQG��HUNHQQW�GLH�5HKDELOLWDQGHQ
DQKDQG�GHU�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'��������>6HLWH����@�KLQWHUOHJWHQ�69�$WWULEXWH�

•� 5HKDELOLWDQGHQ�GHU�*UXSSH���>6HLWH�����@�HUKDOWHQ�GDV�3ULPlUDWWULEXW����������GHU
PRQDWOLFKHQ�%H]XJVJU|�H�I�U�GLH�59�%HUHFKQXQJVJUXQGODJH�

•� 5HKDELOLWDQGHQ�GHU�*UXSSH���>6HLWH�����@�HUKDOWHQ�GDV�3ULPlUDWWULEXW����XQG
6HNXQGlUDWWULEXW����������GHU�PRQDWOLFKHQ�%H]XJVJU|�H�I�U�GLH�59�%HUHFKQXQJVJUXQGODJH�

$XIJUXQG�GHU�6FKO�VVHOXQJ��EHU�GLHVH�69�$WWULEXWH�P�VVHQ�6LH�I�U�GLH�$EUHFKQXQJ�GHU
5HKDELOLWDQGHQ��GLH�NHLQH�%H]�JH�HUKDOWHQ��DXFK�NHLQH�/RKQDUWHQ�LP�,QIRW\S�%DVLVEH]�JH�������
DXIJHEHQ�

'LH�%HUHFKQXQJVJUXQGODJHQ�I�U�GLH�69�%HLWUlJH�VLQG�LQ�GHU�6LFKW�9B���.
�$EUHFKQXQJVNRQVWDQWHQ��EHL�IROJHQGHQ�.RQVWDQWHQ�KLQWHUOHJW�

•� 590*%��69%*�����%H]XJVJU|�H�

•� 5902%��69%*�����%H]XJVJU|�H�2VW�

•� 59*9%��69%*�����%H]XJVJU|�H�

•� 59*2%��69%*�����%H]XJVJU|�H�2VW�

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

6LH�KDEHQ�GLH�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→
gIIHQWOLFKHU�'LHQVW�→�5HKDELOLWDQGHQ�YRUJHQRPPHQ�

6WDPPGDWHQ

6LH�KDEHQ�I�U�MHGH�5HKDELOLWDWLRQVPD�QDKPH�HLQHQ�'DWHQVDW]�LP�,QIRW\S�5HKDELOLWDQGHQ�������
>6HLWH�����@�DQJHOHJW�

6LH�KDEHQ�EHL�,KUHQ�5HKDELOLWDQGHQ�GLH�69�$WWULEXWH�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�'�JHSIOHJW�
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���� $SULO�����

)XQNWLRQVXPIDQJ
,P�3HUVRQDOUHFKHQVFKHPD�'�����$EUHFKQXQJVVFKHPD�|IIHQWOLFKHU�'LHQVW�'HXWVFKODQG��ELVKHU
'�.$���UXIW�GDV�$EUHFKQXQJVSURJUDPP�53&$/&'��LQ�IROJHQGHQ�7HLOVFKHPHQ�GLH
$EUHFKQXQJVIXQNWLRQ�3�����DXI�

•� LP�7HLOVFKHPD�'2*'��*UXQGGDWHQ�gIIHQWOLFKHU�'LHQVW��XQWHU�'*'���*UXQGGDWHQ
'HXWVFKODQG�

'LH�$EUHFKQXQJVIXQNWLRQ�3�����ZLUG�GRUW�RKQH�3DUDPHWHU�GLUHNW�QDFK�/HVHQ�GHV
,QIRW\SV�6R]LDOYHUVLFKHUXQJ�'��������DXIJHUXIHQ��'LH�$EUHFKQXQJVIXQNWLRQ�VSOLWWHW�GHQ
,QIRW\S������LQWHUQ��IDOOV�GHU�,QIRW\S�5HKDELOLWDQGHQ��������LQQHUKDOE�GHU
$EUHFKQXQJVSHULRGH�HLQHQ�6SOLW�DXIZHLVW��GHU�LP�,QIRW\S������QLFKW�HQWVSUHFKHQG
YRUKDQGHQ�LVW�

•� LP�7HLOVFKHPD�'25(��5HKDELOLWDQGHQ�

'LH�$EUHFKQXQJVIXQNWLRQ�3�����ZLUG�GRUW�PLW�3DUDPHWHU�(567�]XU�%LOGXQJ�GHU
/RKQDUWHQ��2����DEJHI�KUWH�69�5HKDELOLWDQGHQ��XQG��2����PRQDWOLFKH�69
5HKDELOLWDQGHQ��DXIJHUXIHQ�

'LH�/RKQDUW��2���HQWKlOW�GHQ�HUVWDWWXQJVIlKLJHQ�7HLO�GHU�WDWVlFKOLFK�DEJHI�KUWHQ�69�
%HVWDQGWHLOH��6LH�ZLUG�I�U�GLH�hEHUOHLWXQJ�LQ�GLH�)LQDQ]EXFKKDOWXQJ�EHQ|WLJW�

'LH�/RKQDUW��2���HQWKlOW�EHL�XQWHUPRQDWLJHQ�(LQ��RGHU�$XVWULWWHQ�GHQ�DXI�JDQ]H�0RQDWH
KRFKJHUHFKQHWHQ�(UVWDWWXQJVEHWUDJ��'LHVHQ�%HWUDJ�ZHUWHW�GHU�5HSRUW�53&569'���(UVWHOOHQ
(UVWDWWXQJVDQWUDJ�$UEHLWVDPW��DXV�

%HLGH�/RKQDUWHQ�ZHUGHQ�PLW�9��6SOLW�LQ�GHU�(UJHEQLVWDEHOOH�57�DEJHVWHOOW��'LH�7DEHOOH�9��HQWKlOW
GDEHL�GHQ�6FKO�VVHO�GHV�0D�QDKPHWUlJHUV�XQG�GHU�3KDVH�GHU�5HKDELOLWDWLRQVPD�QDKPH��6R�LVW
]�%��HLQH�=XRUGQXQJ�GHU�LQ�GHU�%XFKKDOWXQJ�HLQJHJDQJHQHQ�hEHUZHLVXQJVEHWUlJH�P|JOLFK�

6LH�N|QQHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW
→�5HKDELOLWDQGHQ�→�(LJHQVFKDIWHQ�GHU�0D�QDKPHQ�HLQH�NXQGHQHLJHQH�/RKQDUW�HLQWUDJHQ��GLH
GDV�5���6\VWHP�DQVWHOOH�GHU�/RKQDUW��2���I�U�GLH�hEHUOHLWXQJ�LQ�GLH�)LQDQ]EXFKKDOWXQJ
YHUZHQGHQ�VROO�
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6R]LDOYHUVLFKHUXQJVEHLWUlJH�I�U�5HKDELOLWDQGHQ

5HKDELOLWDQGHQJUXSSHQ

'LH�)XQNWLRQHQ�]XU�$EUHFKQXQJ�YRQ�5HKDELOLWDQGHQ�XQG�]XU�(UVWHOOXQJ�YRQ�(UVWDWWXQJVDQWUlJHQ
LP�5���6\VWHP�VLQG�I�U�QDFKIROJHQGH�5HKDELOLWDQGHQJUXSSHQ�UHOHYDQW��8P�GLH�=XRUGQXQJ�]X
YHUHLQIDFKHQ��ZHUGHQ�GLH�JHVHW]OLFK�GHILQLHUWHQ�5HKDELOLWDQGHQJUXSSHQ�LP�5���6\VWHP�XQG�LQ�GHU
'RNXPHQWDWLRQ�PLW�*UXSSH���E]Z��*UXSSH���EH]HLFKQHW�

•� *UXSSH��

%HKLQGHUWH��GLH�LQ�QDFK�GHP�6FKZHUEHKLQGHUWHQJHVHW]�DQHUNDQQWHQ�:HUNVWlWWHQ�I�U
%HKLQGHUWH�RGHU�LQ�QDFK�GHP�%OLQGHQZDUHQYHUWULHEVJHVHW]�DQHUNDQQWHQ
%OLQGHQZHUNVWlWWHQ�RGHU�I�U�GLHVH�(LQULFKWXQJHQ�LQ�+HLPDUEHLW�WlWLJ�VLQG������$EV����1U���
6R]LDOJHVHW]EXFK�9�������$EV����1U����6R]LDOJHVHW]EXFK�;,�

•� *UXSSH��

7HLOQHKPHU�DQ�EHUXIVI|UGHUQGHQ�0D�QDKPHQ�]XU�5HKDELOLWDWLRQ�VRZLH�DQ�%HUXIVILQGXQJ
RGHU�$UEHLWVHUSUREXQJ������$EV����1U����6R]LDOJHVHW]EXFK�9�������$EV����1U���
6R]LDOJHVHW]EXFK�;,������1U����6R]LDOJHVHW]EXFK�9,��������$EV���
$UEHLWVI|UGHUXQJVJHVHW]�

5HKDELOLWDQGHQ�GHU�*UXSSH���GXUFKODXIHQ�ELV�]X�YLHU�3KDVHQ�

−� %HUXIVILQGXQJ

−� $UEHLWVHUSUREXQJ

−� )|UGHUXQJVOHKUJDQJ

−� %HUXIVDXVELOGXQJ

6R]LDOYHUVLFKHUXQJVEHLWUlJH

'LHVH�5HKDELOLWDQGHQ�HUKDOWHQ�LQ�GHU�5HJHO�NHLQ�(QWJHOW��VRQGHUQ�DOOHQIDOOV�HLQ�JHULQJHV
7DVFKHQJHOG��-HGRFK�WUlJW�GHU�$UEHLWJHEHU�VRZRKO�GHQ�$UEHLWJHEHU��DOV�DXFK�GHQ
$UEHLWQHKPHUDQWHLO�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH��'LH�%HLWUDJVSIOLFKW�GHU�*UXSSH���KlQJW
]XVlW]OLFK�YRQ�GHU�3KDVH�GHU�5HKDELOLWDWLRQVPD�QDKPH�DE�

%HUHFKQXQJVJUXQGODJH�I�U�GLH�69�%HLWUlJH�LVW�GLH�PRQDWOLFKH�%H]XJVJU|�H��6WDQG�DP���������
−�:HVW�������'0��2VW�������'0���'LHVH�PRQDWOLFKH�%H]XJVJU|�H�ZLUG�TXDVL�DOV�ILNWLYHV
%UXWWRHQWJHOW�DQJHQRPPHQ�

'LH�6R]LDOYHUVLFKHUXQJVEHLWUlJH��GLH�GHU�$UEHLWJHEHU�I�U�GHQ�5HKDELOLWDQGHQ�DXIEULQJW��ZHUGHQ
JDQ]�RGHU�WHLOZHLVH�YRP�7UlJHU�GHU�5HKDELOLWDWLRQVPD�QDKPH��LQ�GHU�5HJHO�GDV�$UEHLWVDPW�
HUVWDWWHW��'LH�QDFKIROJHQGH�7DEHOOH�HQWKlOW�HLQH�hEHUVLFKW��EHU�GLH�+|KH�GHU
6R]LDOYHUVLFKHUXQJVEHLWUlJH�XQG�GLH�(UVWDWWXQJ�GHU�%HLWUlJH�GXUFK�GDV�$UEHLWVDPW�
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*UXSSH�� allg. 80% voll allg. X - - X
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ILQGXQJ
ermäß. 20% - allg.
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HUSUREXQJ
ermäß. 20% - allg.
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,QIRW\S�5HKDELOLWDQGHQ�������

$SULO����� ����

,QIRW\S�5HKDELOLWDQGHQ�������

'HILQLWLRQ
'HU�,QIRW\S�5HKDELOLWDQGHQ��������HQWKlOW�GLH�5HKDELOLWDWLRQVPD�QDKPHQ�,KUHU�5HKDELOLWDQGHQ�

9HUZHQGXQJ
6LH�VSHLFKHUQ�LQ�GLHVHP�,QIRW\S�GLH�I�U�GHQ�5HSRUW�53&569'��>6HLWH�����@��(UVWHOOHQ
(UVWDWWXQJVDQWUDJ�$UEHLWVDPW��EHQ|WLJWHQ�'DWHQ�]X�MHGHU�5HKDELOLWDWLRQVPD�QDKPH�

6WUXNWXU
'XUFK�IROJHQGH�6FKO�VVHOIHOGHU�ZLUG�MHGH�5HKDELOLWDWLRQVPD�QDKPH�LP�,QIRW\S�5HKDELOLWDQGHQ
HLQGHXWLJ�GHILQLHUW�

•� %HJLQQGDWXP

•� %H]HLFKQXQJ�GHU�0D�QDKPH

•� 7UlJHU�GHU�0D�QDKPH

:HQQ�6LH�EHL�HLQHU�JHVSHLFKHUWHQ�5HKDELOLWDWLRQVPD�QDKPH�HLQHV�GLHVHU
6FKO�VVHOIHOGHU�lQGHUQ��LQWHUSUHWLHUW�GDV�5���6\VWHP�GLHV�DOV�QHXH
5HKDELOLWDWLRQVPD�QDKPH��)�U�GLHVH�QHXH�0D�QDKPH�HUVWHOOW�GHU�5HSRUW
53&569'��DXWRPDWLVFK�HLQHQ�(UVWDWWXQJVDQWUDJ�DQ�GDV�$UEHLWVDPW��9HUPHLGHQ�6LH
GDKHU�HLQH�QDFKWUlJOLFKH�bQGHUXQJ�GLHVHU�6FKO�VVHOIHOGHU��ZHQQ�I�U�GLHVH
0D�QDKPH�EHUHLWV�HLQ�(UVWDWWXQJVDQWUDJ�HUVWHOOW�ZRUGHQ�LVW�

'DXHU�GHU�0D�QDKPH

'LH�'DXHU�GHU�5HKDELOLWDWLRQVPD�QDKPH�GHILQLHUHQ�6LH��EHU�GDV�%HJLQQ��XQG�(QGHGDWXP�GHV
,QIRW\SVDW]HV��,QQHUKDOE�HLQHV�=HLWUDXPV�GDUI�I�U�HLQHQ�5HKDELOLWDQGHQ�LPPHU�QXU�HLQ�,QIRW\SVDW]
YRUKDQGHQ�VHLQ��(LQH�hEHUODSSXQJ�YRQ�,QIRW\SVlW]HQ�LVW�ZHJHQ�GHU�=HLWELQGXQJ�>([WHUQ@���GHV
,QIRW\SV�5HKDELOLWDQGHQ�QLFKW�]XJHODVVHQ�

:HQQ�HLQ�5HKDELOLWDQG�GLH�5HKDELOLWDWLRQVPD�QDKPH�DEEULFKW��JUHQ]HQ�6LH�GHVVHQ
,QIRW\SVDW]��EHU�GDV�(QGHGDWXP�DE��'D]X�N|QQHQ�6LH�]�%��GLH�3HUVRQDOPD�QDKPH
$XVWULWW�DXVI�KUHQ�

%H]HLFKQXQJ�GHU�0D�QDKPH

'LH�P|JOLFKHQ�:HUWH�LP�)HOG�%H]HLFKQXQJ�GHU�0D�QDKPH�VLQG�DEKlQJLJ�YRQ�GHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ�GHV�5HKDELOLWDQGHQ��'LHVH�)XQNWLRQ�ZLUG��EHU�GDV�0HUNPDO
2'02'�LQ�9HUELQGXQJ�PLW�GHP�)XQNWLRQVVFKO�VVHO����LQ�GHU�6LFKW�9B7�'��B6��=XRUGQXQJ
)XQNWLRQVPRGHOOH�PLW�$XVZDKO�GHU�)XQNWLRQ��JHVWHXHUW��'LH�(LQVWHOOXQJHQ�KLHU]X�QHKPHQ�6LH�LP
&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU�'LHQVW�→
5HKDELOLWDQGHQ�YRU�

6RIHUQ�I�U�GLH�RUJDQLVDWRULVFKH�=XRUGQXQJ�GHV�5HKDELOLWDQGHQ�QXU�HLQ�:HUW�YRUKDQGHQ�LVW�
VFKOlJW�GDV�5���6\VWHP�EHLP�$QOHJHQ�HLQHV�,QIRW\SVDW]HV�GLHVHQ�:HUW�YRU�
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7UlJHU�GHU�0D�QDKPH

:HQQ�6LH�GDV�]XVWlQGLJH�$UEHLWVDPW�LP�)HOG�7UlJHU�GHU�0D�QDKPH�HLQWUDJHQ��N|QQHQ�6LH��EHU
GHQ�5HSRUW�53&569'��DXI�GHP�(UVWDWWXQJVDQWUDJ�]XVlW]OLFK�GLH�$GUHVVH�GHV�$UEHLWVDPWV
DXVGUXFNHQ��'LHV�LVW�YRU�DOOHP�HLQH�(UOHLFKWHUXQJ�I�U�GHQ�9HUVDQG�GHV�(UVWDWWXQJVDQWUDJV�DQ�GDV
]XVWlQGLJH�$UEHLWVDPW��ZHQQ�6LH�PLW�PHKUHUHQ�$UEHLWVlPWHUQ�DEUHFKQHQ��'LH�$GUHVVH�GHV
$UEHLWVDPWV�PX��LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→�gIIHQWOLFKHU
'LHQVW�→�5HKDELOLWDQGHQ�→�0D�QDKPHWUlJHU�HLQULFKWHQ�HLQJHWUDJHQ�VHLQ�

6WDPPQXPPHU�GHV�$UEHLWVDPWV

:HQQ�LP�)HOG�6WDPPQXPPHU�NHLQ�(LQWUDJ�YRUKDQGHQ�LVW��]�%��ZHLO�VLH�QLFKW�YRUOLHJW��WUlJW�GHU
5HSRUW�53&569'��LP�(UVWDWWXQJVDQWUDJ�DXWRPDWLVFK�GDV�*HEXUWVGDWXP�GHV�5HKDELOLWDQGHQ
HLQ�

$EZHLFKXQJ�GHV�HUVWHQ�7DJV�GHU�7HLOQDKPH�YRP�%HJLQQGDWXP

:lKUHQG�GLH�'DXHU�GHU�0D�QDKPH�GXUFK�GDV�%HJLQQ��XQG�(QGHGDWXP�GHV�,QIRW\SVDW]HV
GHILQLHUW�LVW��N|QQHQ�6LH�LP�)HOG����7DJ�GHU�7HLOQDKPH�HLQHQ�YRP�%HJLQQGDWXP�DEZHLFKHQGHQ
HUVWHQ�7DJ�GHU�7HLOQDKPH�HLQWUDJHQ��:HQQ�LQ�GLHVHP�)HOG�NHLQ�(LQWUDJ�YRUKDQGHQ�LVW��WUlJW�GHU
5HSRUW�53&569'��LP�(UVWDWWXQJVDQWUDJ�DXWRPDWLVFK�GDV�%HJLQQGDWXP�GHV�,QIRW\SVDW]HV�DOV
HUVWHQ�7DJ�GHU�7HLOQDKPH�HLQ�

9RUVFKODJVZHUW�I�U�6DFKEHDUEHLWHU

6LH�N|QQHQ��EHU�GHQ�6(7�*(7�3DUDPHWHU�6%5(+�HLQHQ�9RUVFKODJVZHUW�I�U�GHQ�6DFKEHDUEHLWHU
HLQWUDJHQ��'LHVH�(LQVWHOOXQJ�QHKPHQ�6LH�XQWHU�6\VWHP�→�%HQXW]HUYRUJDEHQ�→�(LJHQH�'DWHQ�LP
5HJLVWHU�3DUDPHWHU�YRU��7UDJHQ�6LH�GRUW�LQ�GHU�6SDOWH�3DUDPHWHU�6%5(+�XQG�LQ�GHU�6SDOWH�:HUW
GHQ�6FKO�VVHO�GHV�6DFKEHDUEHLWHUV�HLQ��'HQ�6FKO�VVHO�GHV�6DFKEHDUEHLWHUV�HQWQHKPHQ�6LH�LQ
GHU�7DEHOOH�7�����6DFKEHDUEHLWHU��DXV�GHU�6SDOWH�6DFKEHDUEHLWHU�

,QWHJUDWLRQ
$EUHFKQXQJVUHOHYDQWH�'DWHQ�I�U�GLH�5HKDELOLWDQGHQ�SIOHJHQ�6LH�DXFK�LP�,QIRW\S
6R]LDOYHUVLFKHUXQJ�'���������GRUW�VLQG�LQVEHVRQGHUH�GLH�69�$WWULEXWH�UHOHYDQW��:HLWHUH
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�XQWHU�$EUHFKQXQJ�YRQ�5HKDELOLWDQGHQ�>6HLWH�����@�

%HDFKWHQ�6LH��GD��6LH�I�U�GLH�5HKDELOLWDQGHQ��GLH�NHLQH�%H]�JH�HUKDOWHQ��DXFK�NHLQH
/RKQDUWHQ�LP�,QIRW\S�%DVLVEH]�JH��������DXIJHEHQ�
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(UVWHOOXQJ�GHU�(UVWDWWXQJVDQWUlJH�]XP�9HUVDQG�DQ�GDV
$UEHLWVDPW

9HUZHQGXQJ
0LW�GHP�5HSRUW�53&569'���(UVWHOOHQ�(UVWDWWXQJVDQWUDJ�$UEHLWVDPW��HUVWHOOHQ�6LH�GLH
(UVWDWWXQJVDQWUlJH�I�U�,KUH�5HKDELOLWDQGHQ��'HU�5HSRUW�YHUZHQGHW�I�U�GLH�(UVWDWWXQJVDQWUlJH�GDV
YRUJHJHEHQH�)RUPXODU�I�U�GHQ�9HUVDQG�DQ�GDV�]XVWlQGLJH�$UEHLWVDPW�

9RUDXVVHW]XQJHQ
8P�GLH�(UVWDWWXQJVDQWUlJH�]X�HUVWHOOHQ��P�VVHQ�IROJHQGH�9RUDXVVHW]XQJHQ�JHJHEHQ�VHLQ�

•� 6LH�KDEHQ�GLH�(LQVWHOOXQJHQ�LP�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�XQWHU�%UDQFKHQ�→
gIIHQWOLFKHU�'LHQVW�→�5HKDELOLWDQGHQ�JHSIOHJW�

•� 6LH�KDEHQ�I�U�MHGH�5HKDELOLWDWLRQVPD�QDKPH�HLQHV�5HKDELOLWDQGHQ�HLQHQ�'DWHQVDW]�GHV
,QIRW\SV�5HKDELOLWDQGHQ��������DQJHOHJW�

•� 6LH�KDEHQ�GLH�3HUVRQDODEUHFKQXQJ�I�U�GLH�5HKDELOLWDQGHQ��I�U�GLH�(UVWDWWXQJHQ�EHDQWUDJW
ZHUGHQ�VROOHQ��LQ�GHU�HQWVSUHFKHQGHQ�$EUHFKQXQJVSHULRGH�HUIROJUHLFK�DEJHVFKORVVHQ�

6WDUWHQ�6LH�GHQ�5HSRUW�HUVW�GDQQ��ZHQQ�GHU�9HUZDOWXQJVVDW]�DXI�(QGH�GHU

$EUHFKQXQJ�VWHKW��9RU�GLHVHP�6WDWXV�LVW�HLQH�QRFKPDOLJH�$EUHFKQXQJ�P|JOLFK�
ZRGXUFK�VLFK�GLH�*UXQGODJHQ�I�U�GHQ�5HSRUW�53&569'��lQGHUQ�N|QQHQ�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�HU]HXJW�I�U�DOOH�QHX�DQJHOHJWHQ�0D�QDKPHQ�HLQHQ�(UVWDWWXQJVDQWUDJ��%HL
EHVWHKHQGHQ�0D�QDKPHQ�HU]HXJW�GHU�5HSRUW�HLQHQ�(UVWDWWXQJVDQWUDJ�LQ�)RUP�HLQHU
bQGHUXQJVPHOGXQJ��ZHQQ�VLFK�GHU�LP�(UVWDWWXQJVDQWUDJ�DQJHJHEHQH�%HWUDJ�RGHU�GLH�:lKUXQJ
lQGHUW�

%HL�HLQHU�bQGHUXQJ�GHV�]X�HUVWDWWHQGHQ�%HWUDJV��]�%��EHL�JHlQGHUWHQ�%HLWUDJVVlW]HQ�RGHU�HLQHP
:HFKVHO�GHU�.UDQNHQNDVVH��HU]HXJW�GDV�$EUHFKQXQJVSURJUDPP�53&$/&'��HLQHQ�69�6SOLW�LQ
GHU�$EUHFKQXQJ��'HU�5HSRUW�53&569'��HUNHQQW�GDQDFK�DP�%HWUDJ�GHU�/RKQDUW��2��
�PRQDWOLFKH�69�5HKDELOLWDQGHQ���RE�VLFK�GHU�]X�HUVWDWWHQGH�%HWUDJ�JHlQGHUW�KDW��:HQQ�VLFK�GHU
]X�HUVWDWWHQGH�%HWUDJ�JHlQGHUW�KDW��HUVWHOOW�GHU�5HSRUW�HLQH�bQGHUXQJVPHOGXQJ�

6RIHUQ�6LH�DXI�GHP�6HOHNWLRQVELOG�GHV�5HSRUWV�GLH�)HOGHU�bQGHUXQJ����7DJ�GHU�7HLOQDKPH�RGHU
bQGHUXQJ�6WDPPQXPPHU�NHQQ]HLFKQHQ��HU]HXJW�GHU�5HSRUW�DXFK�EHL�HLQHU�bQGHUXQJ�GLHVHU
(UHLJQLVVH�HLQHQ�(UVWDWWXQJVDQWUDJ�

6HOHNWLRQ

6LH�N|QQHQ�PLW�GHP�5HSRUW�53&569'��HLQHQ�7HVWODXI��HLQHQ�(FKWODXI�RGHU�HLQHQ
:LHGHUKROXQJVODXI�DXVI�KUHQ��'LHV�LVW�YRQ�IROJHQGHQ�3DUDPHWHUQ�DXI�GHP�6HOHNWLRQVELOG�GHV
5HSRUWV�DEKlQJLJ�

$UW�GHV�3URJUDPPODXIV 6HOHNWLRQVSDUDPHWHU�XQG�$XVJDEH
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7HVWODXI :HQQ�GDV�)HOG�)RUPXODUH�GUXFNHQ��(UJHEQLVWDEHOOH�DNWXDOLVLHUHQ
QLFKW�JHNHQQ]HLFKQHW�LVW��ILQGHW�QXU�HLQ�7HVWODXI�VWDWW��'HU�5HSRUW�JLEW
LQ�GLHVHP�)DOO�QXU�GDV�3URWRNROO�DXV��GDV�EHVFKUHLEW��ZDV�LP�)DOOH
HLQHV�(FKWODXIV�YHUDUEHLWHW�ZHUGHQ�Z�UGH�

(FKWODXI )�U�HLQHQ�(FKWODXI�P�VVHQ�6LH�GDV�.HQQ]HLFKHQ�LP�)HOG�)RUPXODUH
GUXFNHQ��(UJHEQLVWDEHOOH�DNWXDOLVLHUHQ�VHW]HQ��'HU�5HSRUW�GUXFNW�LQ
GLHVHP�)DOO�GLH�)RUPXODUH�DXI�GHP�DQJHJHEHQHQ�'UXFNHU�DXV�XQG
DNWXDOLVLHUW�GLH�(UJHEQLVWDEHOOH�3���5��$X�HUGHP�JLEW�HU�HLQ
3URWRNROO�XQG�JJI��HLQH�)HKOHUOLVWH�DXV�

(LQHQ�(FKWODXI�N|QQHQ�6LH�SUR�$EUHFKQXQJVSHULRGH�QXU�HLQPDO
DXVI�KUHQ��GD�GHU�5HSRUW�GLH�(UJHEQLVWDEHOOH�IRUWVFKUHLEW��)DOOV�6LH
GLH�(UVWDWWXQJVDQWUlJH�QRFKPDOV�DXVGUXFNHQ�P|FKWHQ��VWDUWHQ�6LH
HLQHQ�:LHGHUKROXQJVODXI�

:LHGHUKROXQJVODXI :HQQ�6LH�GDV�.HQQ]HLFKHQ�:LHGHUKROXQJ�VHW]HQ��N|QQHQ�6LH�GLH�LQ
GHU�(UJHEQLVWDEHOOH�DEJHOHJWHQ�'DWHQ�HLQHV�EHVWLPPWHQ�'DWXPV
HUQHXW�DOV�)RUPXODUH�DXVJHEHQ��'DV�EHVWLPPWH�'DWXP�P�VVHQ�6LH
LP�)HOG�QHEHQ�GHP�.HQQ]HLFKHQ�JHQDX�DQJHEHQ��'HU�5HSRUW�I�KUW
EHLP�:LHGHUKROXQJVODXI�NHLQH�QHXH�%HUHFKQXQJ�GXUFK��VRQGHUQ
�EHUQLPPW�GLH�(UJHEQLVVH�DXV�GHU�(UJHEQLVWDEHOOH�3���5��'DWHQ��GLH
LQ�GHU�(UJHEQLVWDEHOOH�QLFKW�DEJHOHJW�VLQG��ZLH�]�%��GHU�1DPH�GHV
5HKDELOLWDQGHQ�RGHU�GLH�%DQNYHUELQGXQJ��]LHKW�GDV�5���6\VWHP
G\QDPLVFK�QDFK�XQG�N|QQHQ�GDPLW�YRP�2ULJLQDOIRUPXODU�DEZHLFKHQ�

$XFK�EHL�HLQHP�:LHGHUKROXQJVODXI�PX��GDV�)HOG�)RUPXODUH�GUXFNHQ�
(UJHEQLVWDEHOOH�DNWXDOLVLHUHQ�JHNHQQ]HLFKQHW�VHLQ��VRQVW�GUXFNW�GDV
5���6\VWHP�NHLQH�)RUPXODUH��(LQH�$NWXDOLVLHUXQJ�GHU�(UJHEQLVWDEHOOH
ILQGHW�EHLP�:LHGHUKROXQJVODXI�QLFKW�VWDWW��MHGRFK�JLEW�GHU�5HSRUW�HLQ
3URWRNROO�DXV�

:HQQ�6LH�GLH�(UVWDWWXQJVDQWUlJH�I�U�PHKUHUH�0D�QDKPHWUlJHU��$UEHLWVlPWHU��HUVWHOOHQ��GDQQ
NDQQ�HV�VLQQYROO�VHLQ��1DPH�XQG�$GUHVVH�GHV�$UEHLWVDPWHV�DXI�GHP�(UVWDWWXQJVDQWUDJ
DXV]XGUXFNHQ��'LHV�HUIROJW�DEZHLFKHQG�YRP�6WDQGDUGIRUPXODU�LP�.RSIEHUHLFK�GHV
(UVWDWWXQJVDQWUDJV�

$NWLYLWlWHQ
6LH�VWDUWHQ�GHQ�5HSRUW�HLQPDO�SUR�$EUHFKQXQJVSHULRGH�QDFK�GHP�$EUHFKQXQJVODXI��hEHUSU�IHQ
6LH�DQVFKOLH�HQG�GLH�)HKOHUOLVWH�XQG�DUEHLWHQ�6LH�HYHQWXHOOH�+LQZHLVH�DE�

6LHKH�DXFK�

(UVWDWWXQJVDQWUlJH�I�U�5HKDELOLWDQGHQ�HUVWHOOHQ�>6HLWH�����@
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(UVWDWWXQJVDQWUlJH�I�U�5HKDELOLWDQGHQ�HUVWHOOHQ

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�(DV\�$FFHVV�DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→

'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
gIIHQWOLFKHU�'LHQVW�→�5HKDELOLWDQGHQ�→�(UVWDWWXQJVDQWUDJ�

6LH�JHODQJHQ�DXI�GDV�6HOHNWLRQVELOG�GHV�5HSRUWV�53&569'���(UVWHOOHQ
(UVWDWWXQJVDQWUDJ�$UEHLWVDPW��

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�6HOHNWLRQVNULWHULHQ�HLQ�

1HEHQ�GHQ�6WDQGDUGVHOHNWLRQHQ�N|QQHQ�6LH�GLH�$XVZDKO�GHU�5HKDELOLWDQGHQ�DXFK�QDFK
GHP�0D�QDKPHWUlJHU�XQG�GHU�3KDVH�GHU�5HKDELOLWDWLRQ�HLQVFKUlQNHQ�

:HQQ�6LH�PHKUHUH�0D�QDKPHWUlJHU�YHUDUEHLWHQ��HPSIHKOHQ�ZLH�,KQHQ��LP�5DKPHQ
3URJUDPPVWHXHUXQJ�GDV�)HOG�$UEHLWVDPWDGUHVVH�DQGUXFNHQ�]X�NHQQ]HLFKQHQ�

��� 6HW]HQ�6LH�GLH�MHZHLOLJHQ�.HQQ]HLFKHQ�LP�5DKPHQ�2SWLRQHQ�I�U�$QWUDJVWHOOXQJ�QXU�GDQQ�
ZHQQ�GHU�5HSRUW�EHL�HLQHU�bQGHUXQJ�GHV����7DJV�GHU�7HLOQDKPH�E]Z��EHL�HLQHU�bQGHUXQJ�GHU
6WDPPQXPPHU�HEHQIDOOV�HLQHQ�(UVWDWWXQJVDQWUDJ�HUVWHOOHQ�VROO�

��� -H�QDFKGHP��RE�6LH�HLQHQ�(FKWODXI��:LHGHUKROXQJVODXI�RGHU�7HVWODXI�VWDUWHQ�P|FKWHQ�
NHQQ]HLFKQHQ�6LH�IROJHQGH�)HOGHU�LP�5DKPHQ�3URJUDPPVWHXHUXQJ�

3URJUDPPODXI .HQQ]HLFKHQ�LP�)HOG�3URJUDPPVWHXHUXQJ

(FKWODXI )RUPXODUH�GUXFNHQ��(UJHEQLVWDEHOOH
DNWXDOLVLHUHQ

:LHGHUKROXQJVODXI )RUPXODUH�GUXFNHQ��(UJHEQLVWDEHOOH
DNWXDOLVLHUHQ�XQG�:LHGHUKROXQJ

*HEHQ�6LH�]XVlW]OLFK�LP�QHEHQVWHKHQGHQ�)HOG
GDV�JHQDXH�'DWXP�GHV�(FKWODXIV�DQ��GHU
ZLHGHUKROW�ZHUGHQ�VROO�

7HVWODXI NHLQHV�GHU�R�J��.HQQ]HLFKHQ

��� 3IOHJHQ�6LH�GLH�'UXFNRSWLRQHQ��,P�)HOG�'UXFNHU�N|QQHQ�6LH�I�U�GHQ�$XVGUXFN�GHU�)RUPXODUH
HLQHQ�DEZHLFKHQGHQ�'UXFNHU�DQJHEHQ��$XI�GLHVH�:HLVH�N|QQHQ�6LH�GLH�/LVWH�XQG�GLH
)RUPXODUH�DXI�XQWHUVFKLHGOLFKHQ�'UXFNHUQ�DXVGUXFNHQ�

��� :lKOHQ�6LH� �$XVI�KUHQ�

(UJHEQLV
-H�QDFKGHP��RE�6LH�HLQHQ�(FKWODXI��:LHGHUKROXQJVODXI�RGHU�7HVWODXI�JHVWDUWHW�KDEHQ��JLEW�GHU
5HSRUW�53&569'��IROJHQGHV�DXV�

3URJUDPPODXI $XVJDEH
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(UVWDWWXQJVDQWUlJH�I�U�5HKDELOLWDQGHQ�HUVWHOOHQ

���� $SULO�����

(FKWODXI •� )RUPXODUH

•� 3URWRNROOWDEHOOH

•� JJI��)HKOHUOLVWH

�:HQQ�GLHVH�YRUOLHJW��ZlKOHQ�6LH� ��

•� (UJHEQLVWDEHOOH�3���5�ZLUG�DNWXDOLVLHUW�

:LHGHUKROXQJVODXI •� )RUPXODUH

•� 3URWRNROOWDEHOOH

•� (UJHEQLVWDEHOOH�3���5�ZLUG�QLFKW
DNWXDOLVLHUW�

7HVWODXI 3URWRNROOWDEHOOH
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3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW

$SULO����� ����

3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW

(LQVDW]P|JOLFKNHLWHQ
'LH�3HUVRQDODEUHFKQXQJ�LQ�GHU�%DXZLUWVFKDIW�JHK|UW�]X�GHQ�NRPSOL]LHUWHVWHQ�XQG
XPIDQJUHLFKVWHQ�3HUVRQDODEUHFKQXQJHQ�LQQHUKDOE�GHU�:LUWVFKDIWVEUDQFKHQ�'HXWVFKODQGV��,KU
OLHJHQ�]DKOUHLFKH�7DULIYHUWUlJH�]XJUXQGH��'LH�VLFK�GDUDXV�HUJHEHQGHQ�%HVRQGHUKHLWHQ�VLQG�LQ
GLHVHP�'RNXPHQW�EHVFKULHEHQ�

)XQNWLRQVXPIDQJ
)�U�GLH�(UIDVVXQJ�GHU�3HUVRQHQVWDPPGDWHQ�VWHKHQ�I�U�GLH�%DXZLUWVFKDIW�]XVlW]OLFK�IROJHQGH
,QIRW\SHQ�]XU�9HUI�JXQJ�

•� %DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ�������

•� %DXZLUWVFKDIW�9RUDUEHLWJHEHU�������

•� %DXZLUWVFKDIW�=XRUGQXQJ�������

)�U�GLH�(UIDVVXQJ�YRQ�%HZHJXQJVGDWHQ�VWHKHQ�IROJHQGH�,QIRW\SHQ�]XU�9HUI�JXQJ�

•� %DXZLUWVFKDIW�%HZHJXQJVGDWHQ�������

•� %DXZLUWVFKDIW�7DJHV�%HZHJXQJVGDWHQ���������EHU�GLH�6FKQHOOHUIDVVXQJ

)�U�GLH�(UIDVVXQJ�YRQ�$XIZHQGXQJHQ�VWHKW�IROJHQGHU�,QIRW\S�]XU�9HUI�JXQJ�

•� %DXZLUWVFKDIW�$XIZHQGXQJHQ�������
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%DXVWHOOH

���� $SULO�����

%DXVWHOOH
(LQH�%DXVWHOOH�ZLUG�±�DQGHUV�DOV�GLH�.RORQQH�>6HLWH�����@�±�QLFKW�LQ�GHU�.RPSRQHQWH
3HUVRQDODEUHFKQXQJ��3<��DQJHOHJW��VRQGHUQ�LQ�DQGHUHQ�$QZHQGXQJVNRPSRQHQWHQ�GHV�5���
6\VWHPV�DOV�HLQH�GHU�IROJHQGHQ�0|JOLFKNHLWHQ�

•� $XIWUDJ

•� 3URMHNW�6WUXNWXU�3ODQ�(OHPHQW��363�(OHPHQW�

•� 1HW]SODQ

•� .RVWHQWUlJHU

•� .XQGHQDXIWUDJ

6WUXNWXU
8P�HLQH�/RKQDEUHFKQXQJ�XQG�EHVWLPPWH�$XVZHUWXQJHQ�GXUFKI�KUHQ�]X�N|QQHQ��ZHUGHQ�ZHLWHUH
'DWHQ��EHU�GLH�%DXVWHOOH�EHQ|WLJW�

)ROJHQGH�=XVDW]LQIRUPDWLRQHQ�JHEHQ�6LH�LQ�GHU�.RPSRQHQWH�3HUVRQDODEUHFKQXQJ��3<��I�U
XQWHUVFKLHGOLFKH�=HLWUlXPH�HLQ�

•� *UXQGGDWHQ

±� 6LH�JHEHQ�GHQ�%DXEHJLQQ�XQG�GDV�%DXHQGH�HLQ��'LHVH�$QJDEHQ�ZHUGHQ�QLFKW
DEUHFKQXQJVWHFKQLVFK�DXVJHZHUWHW��VLH�GLHQHQ�OHGLJOLFK�GHU�3ODQXQJ�

±� 6LH�RUGQHQ�GHU�%DXVWHOOH�HLQHQ�%DXOHLWHU�]X��'LHVH�$QJDEH�GLHQW�OHGLJOLFK�GHU
,QIRUPDWLRQ��'HPQDFK�N|QQHQ�MHGHP�%DXOHLWHU�GLH�6WXQGHQEHULFKWH�GHU�0LWDUEHLWHU
DXI�%DXVWHOOHQ�LQ�VHLQHP�=XVWlQGLJNHLWVEHUHLFK�]XJHWHLOW�ZHUGHQ�

6LHKH�DXFK��6WXQGHQEHULFKW�I�U�:RFKHQHUIDVVXQJ�>6HLWH�����@

±� 6LH�RUGQHQ�GHU�%DXVWHOOH�HLQH�$UEHLWVJHPHLQVFKDIW�]X��'LHVH�$QJDEH�GLHQW�OHGLJOLFK
GHU�,QIRUPDWLRQ��ZHOFKH�)LUPHQ�DXI�GHU�%DXVWHOOH�DOV�$UEHLWVJHPHLQVFKDIW�DUEHLWHQ�

•� $QVFKULIW

6LH�JHEHQ�GLH�JHQDXH�$QVFKULIW�GHU�%DXVWHOOH�HLQ�XQG�RUGQHQ�GDV�/DQG�XQG�GDV
%XQGHVODQG�]X��LQ�GHP�VLFK�GLH�%DXVWHOOH�EHILQGHW�

•� $QJDEHQ�]XU�%HUXIVJHQRVVHQVFKDIW

6LH�RUGQHQ�HLQHU�%DXVWHOOH�GLH�%HUXIVJHQRVVHQVFKDIW�XQG�GLH�*HIDKUWDULINODVVH�]X�
=XGHP�KLQWHUOHJHQ�6LH�GLH�%HWULHEV]LIIHU�GHU�1LHGHUODVVXQJ��(V�NDQQ�MHZHLOV�QXU�HLQH
%HWULHEV]LIIHU�I�U�GLH�*HIDKUWDULINODVVHQ�*HZHUEOLFKH�XQG�$QJHVWHOOWH�JHSIOHJW�ZHUGHQ�

6LHKH�DXFK��%HUXIVJHQRVVHQVFKDIW�>6HLWH�����@

•� =XRUGQXQJ�]XU�*HPHLQGH

6LH�RUGQHQ�GHU�%DXVWHOOH�HLQH�*HPHLQGH�]X��XP�GLH�*HZHUEHVWHXHU�DEI�KUHQ�]X�N|QQHQ�
:HQQ�%DXVWHOOHQ�OlQJHU�DOV�VHFKV�0RQDWH�LQ�HLQHU�*HPHLQGH�EHVWHKHQ��ZLUG�GLHVH
*HPHLQGH�]XU�%HWULHEVVWlWWH�XQG�HUKlOW�VRPLW�*HZHUEHVWHXHU��(UVWUHFNW�VLFK�HLQH
%DXVWHOOH��EHU�PHKUHUH�*HPHLQGHQ��]�%��$XWREDKQEDX���ZHUGHQ�GLH
JHZHUEHVWHXHUOLFKHQ�/RKQVXPPHQ�SUR]HQWXDO�DXI�GLH�%HWULHEVVWlWWHQJHPHLQGHQ�YHUWHLOW�

6LHKH�DXFK��*HZHUEHVWHXHU]HUOHJXQJ�>6HLWH�����@
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%DXVWHOOH

$SULO����� ����

•� $UEHLWV]HLWSODQUHJHO�I�U�MHGHQ�0LWDUEHLWHU

:HQQ�DOOH�0LWDUEHLWHU�DXI�GHU�%DXVWHOOH�QDFK�GHPVHOEHQ�$UEHLWV]HLWSODQ�DUEHLWHQ�VROOHQ�
KLQWHUOHJHQ�6LH�HLQHQ�$UEHLWV]HLWSODQ��LQGHP�6LH�GDV�.HQQ]HLFKHQ�I�U�GHQ
)HLHUWDJVNDOHQGHU�XQG�GLH�$UEHLWV]HLWSODQUHJHO�HLQJHEHQ�

•� $WWULEXWH

6LH�YHUJHEHQ�$WWULEXWH��GLH�VLFK�DXI�GLH�%DXVWHOOH�EH]LHKHQ��ZLH�]�%��

±� :LQWHUJHOG�6SHUUH

'LHVHV�$WWULEXW�PX��JHVHW]W�ZHUGHQ��ZHQQ�GLH�$UEHLWQHKPHU�NHLQ�:LQWHUJHOG�DXI�GHU
EHWUHIIHQGHQ�%DXVWHOOH�HUKDOWHQ�VROOHQ�

±� $UEHLWVNDPPHU�%UHPHQ�RGHU�6DDUODQG

'LHVHV�$WWULEXW�PX��JHVHW]W�ZHUGHQ��ZHQQ�GLH�*HPHLQGH��LQ�GHU�VLFK�GLH�%DXVWHOOH
EHILQGHW��LQ�%UHPHQ�RGHU�LP�6DDUODQG�HLQH�%HWULHEVVWlWWH�LP�6LQQH�GHU
$EJDEHQRUGQXQJ�LVW�

±� $XVODQGVEDXVWHOOH

'LHVHV�$WWULEXW�PX��JHVHW]W�ZHUGHQ��ZHQQ�VLFK�GLH�%DXVWHOOH�LP�$XVODQG�EHILQGHW��,Q
GLHVHP�)DOO�ZHUGHQ�GLH�%HLWUlJH�]XP�6R]LDONDVVHQYHUIDKUHQ�DQGHUV�EHUHFKQHW�

,QWHJUDWLRQ
'LH�/RKQNRVWHQ�HLQHV�0LWDUEHLWHUV�ZHUGHQ�I�U�GLH�JHZ�QVFKWH�=HLW�DXI�GLH�HQWVSUHFKHQGH
%DXVWHOOH�LP�&2�JHEXFKW�
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+5�=XVDW]LQIRUPDWLRQHQ�I�U�%DXVWHOOHQ�HUIDVVHQ

���� $SULO�����

+5�=XVDW]LQIRUPDWLRQHQ�I�U�%DXVWHOOHQ�HUIDVVHQ

9RUDXVVHW]XQJHQ
'DPLW�6LH�=XVDW]LQIRUPDWLRQHQ�I�U�HLQH�%DXVWHOOH�HUIDVVHQ�N|QQHQ��PX��GLH�%DXVWHOOH�EHUHLWV�LQ
HLQHU�DQGHUHQ�$QZHQGXQJVNRPSRQHQWH�GHV�5���6\VWHPV�DOV�$XIWUDJ��363�(OHPHQW��1HW]SODQ�
.RVWHQWUlJHU�RGHU�.XQGHQDXIWUDJ�DQJHOHJW�ZRUGHQ�VHLQ�

*UXQGGDWHQ�XQG�$QVFKULIW

��� :lKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→
'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
%DXZLUWVFKDIW�→ %DXVWHOOHQ�

-H�QDFKGHP��ZLH�GLH�%DXVWHOOHQ�LQ�DQGHUHQ�$QZHQGXQJVNRPSRQHQWHQ�DQJHOHJW�ZRUGHQ
VLQG��ZlKOHQ�6LH�$XIWUDJ��363�(OHPHQW��1HW]SODQ��.RVWHQWUlJHU�RGHU�.XQGHQDXIWUDJ�

6LH�JHODQJHQ�DXI�GLH�6LFKW��%DXVWHOOH��*UXQGGDWHQ�XQG�$QVFKULIW��lQGHUQ�

��� 0DUNLHUHQ�6LH�GLH�%DXVWHOOH��I�U�GLH�6LH�=XVDW]LQIRUPDWLRQHQ�HUIDVVHQ�P|FKWHQ�

��� :lKOHQ�6LH�6SULQJHQ�→�'HWDLO�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

%HUXIVJHQRVVHQVFKDIW�XQG�*HZHUEHVWHXHU]HUOHJXQJ

��� 0DUNLHUHQ�6LH�GLH�%DXVWHOOH��I�U�GLH�6LH�=XVDW]LQIRUPDWLRQHQ�HUIDVVHQ�P|FKWHQ�

��� :lKOHQ�6LH�%HUXIVJHQRVVHQVFKDIW�XQG�*HZHUEHVWHXHU]HUOHJXQJ�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�1HXH�(LQWUlJH�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

$UEHLWVUHJHOQ�XQG�$WWULEXWH

��� 0DUNLHUHQ�6LH�GLH�%DXVWHOOH��I�U�GLH�6LH�=XVDW]LQIRUPDWLRQHQ�HUIDVVHQ�P|FKWHQ�

��� :lKOHQ�6LH�$UEHLWV]HLWUHJHOXQJ�XQG�$WWULEXWH�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�1HXH�(LQWUlJH�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�%DXVWHOOH�PLW�=XVDW]LQIRUPDWLRQHQ�LQ�GUHL�6FKULWWHQ�DQJHOHJW��6LH�N|QQHQ�QXQ�I�U
GLHVH�%DXVWHOOH�%HZHJXQJVGDWHQ�HUIDVVHQ�
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.RORQQH

$SULO����� ����

.RORQQH
(LQH�.RORQQH�UHSUlVHQWLHUW�HLQH�*UXSSH�YRQ�$UEHLWQHKPHUQ��GLH�JHPHLQVDP�HLQJHVHW]W�ZHUGHQ
XQG�GDKHU�LP�DOOJHPHLQHQ�DXFK�LGHQWLVFKH�0HUNPDOH�DXIZHLVHQ��]�%��

•� HLQKHLWOLFKHU�$UEHLWV]HLWSODQ

•� JHPHLQVDPHU�(LQVDW]�DXI�HLQHU�%DXVWHOOH

'DV�$QOHJHQ�HLQHU�.RORQQH�YHUHLQIDFKW�GDV�(UIDVVHQ�YRQ�JHPHLQVDPHQ�'DWHQ�PHKUHUHU
$UEHLWQHKPHU�

6WUXNWXU
6LH�RUGQHQ�HLQHQ�0LWDUEHLWHU��EHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ��������HLQHU�.RORQQH�]X�

%HLP�$QOHJHQ�HLQHU�.RORQQH�N|QQHQ�6LH�GLHVH�HLQHU�%DXVWHOOH�>6HLWH�����@�]XRUGQHQ��'XUFK�HLQH
]HLWOLFKH�$EJUHQ]XQJ�NDQQ�GLH�.RORQQH�DXFK�PHKUHUHQ�%DXVWHOOHQ�]XJHRUGQHW�ZHUGHQ�

=X�MHGHU�.RORQQH�N|QQHQ�6LH�HLQHQ�.RORQQHQOHLWHU�DQOHJHQ��$XVI�KUOLFKH�,QIRUPDWLRQHQ�N|QQHQ
6LH�]X�IROJHQGHQ�%HUHLFKHQ�KLQWHUOHJHQ�

•� $UEHLWVVWlWWH

)�U�GLH�(UVWHOOXQJ�YRQ�6WXQGHQEHULFKWHQ�XQG�I�U�GLH�6FKQHOOHUIDVVXQJ�YRQ
%HZHJXQJVGDWHQ�ZLUG�GLH�%DXVWHOOH�DXV�GHU�.RORQQH�HUPLWWHOW��2UGQHQ�6LH�GDKHU�GLH
.RORQQH�HLQHU�%DXVWHOOH�LQ�)RUP�HLQHV�$XIWUDJV��HLQHV�363�(OHPHQWV��HLQHV�1HW]SODQV�
HLQHV�.RVWHQWUlJHUV�RGHU�HLQHV�.XQGHQDXIWUDJV�]X�

•� $UEHLWVUHJHOQ

6LH�KLQWHUOHJHQ�HLQHQ�$UEHLWV]HLWSODQ��LQGHP�6LH�GDV�.HQQ]HLFKHQ�I�U�GHQ
)HLHUWDJVNDOHQGHU�XQG�GLH�$UEHLWV]HLWSODQUHJHO�HLQJHEHQ�

2UGQHQ�6LH�GLH�$UW�GHU�$UEHLW�]X�

•� $WWULEXWH

6LH�YHUJHEHQ�$WWULEXWH��GLH�VLFK�DXI�GLH�.RORQQH�EH]LHKHQ��ZLH�]�%���:LQWHUJHOG�6SHUUH�

6LH�YHUJHEHQ�I�U�GLH�.RORQQH�³6WHLQEHL�HU´�GDV�$WWULEXW�:LQWHUJHOG�6SHUUH��'DGXUFK
EHNRPPW�NHLQ�0LWDUEHLWHU��GHU�LQ�GLHVHU�.RORQQH�EHVFKlIWLJW�LVW��:LQWHUJHOG
DXVEH]DKOW�

$WWULEXWH�GHU�.RORQQH�SIOHJHQ�VLH�LP�&XVWRPL]LQJ�XQWHU�3HUVRQDODEUHFKQXQJ�→
$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→�$WWULEXWH�
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.RORQQH�DQOHJHQ

���� $SULO�����

.RORQQH�DQOHJHQ
6LH�HUIDVVHQ�HLQH�.RORQQH�LQ�]ZHL�6FKULWWHQ�

��� 8QWHU�%HVFKUHLEXQJ�OHJHQ�6LH�LQ�$EKlQJLJNHLW�YRP�3HUVRQDOEHUHLFK�XQG
3HUVRQDOWHLOEHUHLFK�HLQH�.RORQQH�DQ�

��� 8QWHU�$UEHLWVVWlWWH��$UEHLWVUHJHOQ��$WWULEXWH�KDEHQ�6LH�GLH�0|JOLFKNHLW��DXVI�KUOLFKH
$QJDEHQ�]X�HLQHU�.RORQQH�I�U�YHUVFKLHGHQH�=HLWUlXPH�]X�KLQWHUOHJHQ�

%HVFKUHLEXQJ

��� :lKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→
'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
%DXZLUWVFKDIW�→�.RORQQHQ�→�.RORQQHQGDWHQ�

6LH�JHODQJHQ�DXI�GLH�6LFKW��.RORQQHQ�%HVFKUHLEXQJ��lQGHUQ�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�1HXH�(LQWUlJH�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

$UEHLWVVWlWWH��$UEHLWVUHJHOQ��$WWULEXWH

��� 0DUNLHUHQ�6LH�GLH�.RORQQH��I�U�GLH�6LH�DXVI�KUOLFKH�,QIRUPDWLRQHQ�KLQWHUOHJHQ�P|FKWHQ�

��� :lKOHQ�6LH�$UEHLWVVWlWWH��$UEHLWVUHJHOQ��$WWULEXWH�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�1HXH�(LQWUlJH�

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�HLQH�.RORQQH�PLW�=XVDW]LQIRUPDWLRQHQ�LQ�]ZHL�6FKULWWHQ�DQJHOHJW�XQG�GLHVH�HLQHU
%DXVWHOOH�]XJHRUGQHW��6LH�N|QQHQ�QXQ�GHU�.RORQQH�DOOH�0LWDUEHLWHU�]XRUGQHQ��GLH�LQ�GLHVHU
.RORQQH�EHVFKlIWLJW�VLQG�
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%HDUEHLWHQ�GHU�6WDPPGDWHQ

$SULO����� ����

%HDUEHLWHQ�GHU�6WDPPGDWHQ

(LQVDW]P|JOLFKNHLWHQ
)�U�GLH�(UIDVVXQJ�GHU�3HUVRQHQVWDPPGDWHQ�VWHKHQ�I�U�GLH�%DXZLUWVFKDIW�]XVlW]OLFK�IROJHQGH
,QIRW\SHQ�]XU�9HUI�JXQJ�

•� %DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ�������

•� %DXZLUWVFKDIW�=XRUGQXQJ�������

•� %DXZLUWVFKDIW�9RUDUEHLWJHEHU�������
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,QIRW\S�%DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ�������

���� $SULO�����

,QIRW\S�%DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ�������

'HILQLWLRQ
,P�,QIRW\S�%DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ�RUGQHQ�6LH�GHQ�0LWDUEHLWHU�,KUHV
%DXXQWHUQHKPHQV�PLW�GHU�]XJHK|ULJHQ�$UEHLWQHKPHUQXPPHU�HLQHU�6R]LDONDVVH�GHV
%DXJHZHUEHV�]X��'LHVH�=XRUGQXQJ�LVW�9RUDXVVHW]XQJ��GDPLW�GHU�0LWDUEHLWHU�EHL�GHU�(UPLWWOXQJ
GHU�6R]LDONDVVHQEHLWUlJH�XQG�EHLP�'DWHQWUlJHUDXVWDXVFK�EHU�FNVLFKWLJW�ZLUG�

9HUZHQGXQJ
'LH�$UEHLWQHKPHUQXPPHU�ZLUG�EHL�GHU�(LQJDEH�YRP�6\VWHP�QDFK�GHQ�EHNDQQWHQ�%HVWDQGWHLOHQ�
ZLH�]�%��*HEXUWVGDWXP��1DPHQVLQLWLDOH��JHSU�IW��6LH�N|QQHQ�VLFK�GLH�EHNDQQWHQ�%HVWDQGWHLOH�GHU
$UEHLWQHKPHUQXPPHU�EHL�GHU�(LQJDEH�YRUVFKODJHQ�ODVVHQ�

:HQQ�GLH�$UEHLWQHKPHUQXPPHU�QLFKW�EHNDQQW�LVW��N|QQHQ�6LH�]XQlFKVW�HLQH�ILNWLYH
$UEHLWQHKPHUQXPPHU�HLQJHEHQ��'LHVH�ILNWLYH�1XPPHU�NRUULJLHUHQ�6LH�U�FNZLUNHQG��ZHQQ�GLH
6R]LDONDVVH�GLH�$UEHLWQHKPHUQXPPHU�YHUJHEHQ�E]Z��PLWJHWHLOW�KDW�

=XVlW]OLFK�N|QQHQ�6LH�I�U�HLQHQ�0LWDUEHLWHU�GLH�7HLOQDKPH�DP�6R]LDONDVVHQYHUIDKUHQ�YRQ�GHU
%HLWUDJVHUPLWWOXQJ�XQG�GHP�(UVWDWWXQJVYHUIDKUHQ�GHU�9HUVRUJXQJVNDVVHQ�DXVVFKOLH�HQ��DXFK
ZHQQ�GHU�0LWDUEHLWHU�HLQHU�9HUVRUJXQJVNDVVH�]XJHRUGQHW�LVW�

'LHV�NDQQ�EHL�OHLWHQGHQ�$QJHVWHOOWHQ�RGHU�3HUVRQHQ�GHU�*HVFKlIWVI�KUXQJ�HUIRUGHUOLFK�VHLQ�
ZHQQ�GLHVH�QLFKW�EHUHLWV�GXUFK�LKUH�=XRUGQXQJ�]X�HLQHP�HQWVSUHFKHQGHQ�0LWDUEHLWHUNUHLV�GDYRQ
DXVJHVFKORVVHQ�VLQG�
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%DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ�DQOHJHQ

$SULO����� ����

%DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ�DQOHJHQ
��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW

6R]LDONDVVHQYHUIDKUHQ��������PLW�%HDUEHLWHQ�→�$QOHJHQ�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� 2UGQHQ�6LH�GHP�0LWDUEHLWHU�HLQH�6R]LDONDVVH�]X�

:HQQ�GHU�0LWDUEHLWHU�NHLQHU�6R]LDONDVVH�DQJHK|UW��PDUNLHUHQ�6LH�.HLQH�7HLOQDKPH�DP
6R]LDONDVVHQYHUIDKUHQ�

��� *HEHQ�6LH�LP�)HOG�$UEHLWQHKPHUQXPPHU�GLH�1XPPHU�HLQ��GLH�YRQ�GHU�MHZHLOLJHQ
9HUVRUJXQJVNDVVH�YHUJHEHQ�ZLUG�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
1DFKGHP�6LH�GHQ�,QIRW\S�%DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ�I�U�HLQHQ�0LWDUEHLWHU�DQJHOHJW
KDEHQ��N|QQHQ�GLH�6R]LDONDVVHQEHLWUlJH�I�U�GLHVHQ�0LWDUEHLWHU�EHUHFKQHW�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ�������

���� $SULO�����

,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ�������
,P�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ�RUGQHQ�6LH�HLQHQ�0LWDUEHLWHU�HLQHU�.RORQQH�]X�

,VW�GHU�0LWDUEHLWHU�0LWJOLHG�LQ�HLQHU�$UEHLWVJHPHLQVFKDIW��I�U�GLH�,KUH�)LUPD�GLH�/RKQDEUHFKQXQJ
GXUFKI�KUW��N|QQHQ�6LH�GHQ�0LWDUEHLWHU�HLQHP�$UJH�3DUWQHU�]XRUGQHQ�

=XVlW]OLFK�N|QQHQ�6LH�GHP�0LWDUEHLWHU�HLQ�0RGHOO�]XU�$UEHLWV]HLWIOH[LEOLVLHUXQJ�]XRUGQHQ�

hEHU�SHUV|QOLFKH�$WWULEXWH�N|QQHQ�6LH�GHP�0LWDUEHLWHU�VSH]LHOOH�6SHUUHQ�RGHU�ZHLWHUH
.HQQ]HLFKHQ�ZLH�GLH�IROJHQGHQ�]XRUGQHQ�

•� 6SHUUH�%DXVWHOOHQDUEHLWV]HLW

:HQQ�GHU�0LWDUEHLWHU�QLFKW�QDFK�GHU�$UEHLWV]HLWSODQUHJHO�GHU�%DXVWHOOH�DUEHLWHW��YHUJHEHQ
6LH�GDV�$WWULEXW�6SHUUH�%DXVWHOOHQDUEHLWV]HLW��'DGXUFK�EOHLEW�GHU�$UEHLWV]HLWSODQ�GHU
%DXVWHOOH�XQEHU�FNVLFKWLJW�

•� 6SHUUH�.RORQQHQDUEHLWV]HLW

:HQQ�GHU�0LWDUEHLWHU�QLFKW�QDFK�GHU�$UEHLWV]HLWSODQUHJHO�GHU�.RORQQH�DUEHLWHW��YHUJHEHQ
6LH�GDV�$WWULEXW�6SHUUH�.RORQQHQDUEHLWV]HLW��'DGXUFK�EOHLEW�GHU�$UEHLWV]HLWSODQ�GHU
.RORQQH�XQEHU�FNVLFKWLJW�

•� 6SHUUH�����0RQDWVHLQNRPPHQ

:HQQ�GHU�0LWDUEHLWHU�NHLQ�����0RQDWVHLQNRPPHQ�HUKlOW��YHUJHEHQ�6LH�GDV�$WWULEXW
6SHUUH�����0RQDWVHLQNRPPHQ�

•� 6SHUUH�/RKQDXVJOHLFK

:HQQ�GHU�0LWDUEHLWHU�NHLQHQ�/RKQDXVJOHLFK�HUKlOW��YHUJHEHQ�6LH�GDV�$WWULEXW�6SHUUH
/RKQDXVJOHLFK�

•� 6SHUUH�:LQWHUJHOG

:HQQ�GHU�0LWDUEHLWHU�NHLQHQ�$QVSUXFK�DXI�:LQWHUJHOG�KDW��YHUJHEHQ�6LH�GDV�$WWULEXW
6SHUUH�:LQWHUJHOG�

•� 6SHUUH�:LQWHUEDX�8PODJH

:HQQ�I�U�GHQ�0LWDUEHLWHU�GLH�%HUHFKQXQJ�I�U�:LQWHUEDX�8PODJH�YHUPLHGHQ�ZHUGHQ�VROO�
YHUJHEHQ�6LH�GDV�$WWULEXW�6SHUUH�:LQWHUEDX�8PODJH�

•� 6SHUUH�$UEHLWV]HLWIOH[LELOLVLHUXQJ

:HQQ�GHU�0LWDUEHLWHU�YRQ�GHU�9HUDUEHLWXQJ�]XU�)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW
DXVJHQRPPHQ�ZLUG��YHUJHEHQ�6LH�GDV�$WWULEXW�6SHUUH�$UEHLWV]HLWIOH[LELOLVLHUXQJ�

•� $XVODQGVEDXVWHOOH

:HQQ�I�U�HLQHQ�0LWDUEHLWHU��GHU�VWlQGLJ�DXI�HLQHU�%DXVWHOOH�LP�$XVODQG�DUEHLWHW��NHLQH
%HZHJXQJVGDWHQ�YRUKDQGHQ�VLQG��YHUJHEHQ�6LH�GDV�$WWULEXW�$XVODQGVEDXVWHOOH��'DGXUFK
ZHUGHQ�I�U�GLHVHQ�0LWDUEHLWHU�DQGHUH�%HLWUlJH�]XP�6R]LDONDVVHQYHUIDKUHQ�EHUHFKQHW�

•� 8/$.�$XVOHUQMDKU

:HQQ�GHU�0LWDUEHLWHU�LP�$XVOHUQMDKU�HLQJHVWHOOW�ZLUG��YHUJHEHQ�6LH�GDV�$WWULEXW�8/$.
$XVOHUQMDKU��'DGXUFK�KDW�GHU�0LWDUEHLWHU�$QVSUXFK�DXI�GHQ�YHUWUDJOLFK�IHVWJHOHJWHQ
8UODXE�LP�$XVOHUQMDKU�

•� 8/$.�1RUPDOYHUIDKUHQ
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,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ�������

$SULO����� ����

:HQQ�GHU�0LWDUEHLWHU�EHLVSLHOVZHLVH�GLH�$XVELOGXQJ�DEJHEURFKHQ�KDW��YHUJHEHQ�6LH�GDV
$WWULEXW�8/$.�1RUPDOYHUIDKUHQ��'DGXUFK�KDW�GHU�0LWDUEHLWHU�$QVSUXFK�DXI�GHQ
YHUWUDJOLFK�IHVWJHOHJWHQ�8UODXE�

•� $UEHLWVNDPPHUEHLWUlJH�QDFK�,7�����

:HQQ�GHU�0LWDUEHLWHU��EOLFKHUZHLVH�DXI�HLQHU�%DXVWHOOH�LQ�%UHPHQ�RGHU�LP�6DDUODQG
EHVFKlIWLJW�LVW��YRU�EHUJHKHQG�MHGRFK�DXI�HLQH�%DXVWHOOH�DX�HUKDOE�GHU�%XQGHVOlQGHU
%UHPHQ�RGHU�6DDUODQG�HQWVHQGHW�ZLUG��YHUJHEHQ�6LH�ZlKUHQG�GHU�=HLW�GHU�(QWVHQGXQJ
GDV�$WWULEXW�$UEHLWVNDPPHUEHLWUlJH�QDFK�,7�������'DGXUFK�ZHUGHQ�ZHLWHUKLQ
$UEHLWVNDPPHUEHLWUlJH�I�U�GLHVHQ�0LWDUEHLWHU�DEJHI�KUW�
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%DXZLUWVFKDIW�=XRUGQXQJ�DQOHJHQ

���� $SULO�����

%DXZLUWVFKDIW�=XRUGQXQJ�DQOHJHQ

9RUDXVVHW]XQJHQ
6LH�KDEHQ�EHUHLWV�GLH�.RORQQH�PLW�GHU�GD]XJHK|ULJHQ�$UEHLWV]HLWSODQUHJHO�DQJHOHJW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ

�������PLW�%HDUEHLWHQ�→�$QOHJHQ�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� 2UGQHQ�6LH�GHQ�0LWDUEHLWHU�HLQHU�.RORQQH�]X�

��� :HQQ�GHU�0LWDUEHLWHU�HLQHP�3DUWQHU�HLQHU�$UEHLWVJHPHLQVFKDIW�DQJHK|UW��RUGQHQ�6LH�LKP
HLQHQ�$UEHLWVJHPHLQVFKDIWV�3DUWQHU�]X�

��� +LQWHUOHJHQ�6LH�EHL�%HGDUI�=XVDW]LQIRUPDWLRQHQ�XQWHU�$WWULEXWH�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
,QGHP�6LH�I�U�HLQHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ�DQJHOHJW�KHEHQ��KDEHQ�6LH
LKQ�HLQHU�.RORQQH�]XJHRUGQHW�
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,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU�������

$SULO����� ����

,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU�������
'HU�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������LVW�LQ�GLH�%HUHLFKH�9RUDUEHLWJHEHU�XQG
%HVFKHLQLJWH�:HUWH�XQWHUJOLHGHUW�

,P�%HUHLFK�9RUDUEHLWJHEHU�JHEHQ�6LH�GHQ�1DPHQ�GHV�9RUDUEHLWJHEHUV�PLW�GHU�]XJHK|ULJHQ
%HWULHEVNRQWRQXPPHU�XQG�6R]LDONDVVH�HLQ�

,P�%HUHLFK�%HVFKHLQLJWH�:HUWH�HUIDVVHQ�6LH�GLH�DXI�GHU�/RKQQDFKZHLVNDUWH�GHV�$UEHLWQHKPHUV
EHVFKHLQLJWHQ�:HUWH��ZLH�]�%��

•� %HVFKlIWLJXQJVWDJH

•� 8UODXEVYHUJ�WXQJ

•� $XVJOHLFK�.UDQNKHLW�:HKU�EXQJ

•� $XVJOHLFK�.XU]DUEHLW

•� $XVJOHLFK�hEHUE�FNXQJVJHOG�:LQWHUDXVIDOOJHOG

•� JHZlKUWHU�8UODXE

•� 5HVWXUODXE�9RUMDKU

'LH�EHVFKHLQLJWHQ�:HUWH�VLQG�LP�&XVWRPL]LQJ�LQ�/RKQDUWHQ�JHVFKO�VVHOW�

'LH�,QIRW\SHQ�%DXZLUWVFKDIW�9RUDUEHLWJHEHU�XQG�%DXZLUWVFKDIW
6R]LDONDVVHQYHUIDKUHQ�G�UIHQ�VLFK�]HLWOLFK�QLFKW��EHUVFKQHLGHQ�
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%DXZLUWVFKDIW�9RUDUEHLWJHEHU�DQOHJHQ

���� $SULO�����

%DXZLUWVFKDIW�9RUDUEHLWJHEHU�DQOHJHQ
��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU

�������PLW�%HDUEHLWHQ�→�$QOHJHQ�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� *HEHQ�6LH�LP�)HOG�1DPH�GHQ�1DPHQ�GHV�9RUDUEHLWJHEHUV�HLQ�

��� *HEHQ�6LH�LP�)HOG�%HWULHEVNRQWRQXPPHU�GLH�%HWULHEVQXPPHU�GHV�9RUDUEHLWJHEHUV�EHL
GHU�=XVDW]YHUVRUJXQJVNDVVH�HLQ�

��� 2UGQHQ�6LH�LP�)HOG�EHL�GHQ�6FKO�VVHO�GHU�HQWVSUHFKHQGHQ�6R]LDONDVVH�GHV�0LWDUEHLWHUV
EHLP�9RUDUEHLWJHEHU�]X�

��� hEHUWUDJHQ�6LH�GLH�DXI�GHU�/RKQQDFKZHLVNDUWH�GHV�$UEHLWQHKPHUV�EHVFKHLQLJWHQ�:HUWH
LQ�GLH�)HOGHU�$Q]DKO��=XVDW]WDJH�RGHU�%HWUDJ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�GHQ�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU�I�U�HLQHQ�0LWDUEHLWHU�DQJHOHJW�
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6WXQGHQHUIDVVXQJ

$SULO����� ����

6WXQGHQHUIDVVXQJ

(LQVDW]P|JOLFKNHLWHQ
6WXQGHQ��GLH�HLQ�0LWDUEHLWHU�LQ�GHU�%DXZLUWVFKDIW�JHDUEHLWHW�KDW�RGHU�GLH�GHU�0LWDUEHLWHU�YRQ�GHU
$UEHLW�DEZHVHQG�ZDU��]lKOHQ�]X�GHQ�%HZHJXQJVGDWHQ�

)ROJHQGH�9HUIDKUHQ�VWHKHQ�I�U�GLH�(UIDVVXQJ�YRQ�%HZHJXQJVGDWHQ�GHU�%DXZLUWVFKDIW�]XU
9HUI�JXQJ�

•� (UIDVVXQJ��EHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�>6HLWH�����@

6LH�HUIDVVHQ�GLH�%HZHJXQJVGDWHQ�I�U�HLQHQ�0LWDUEHLWHU�I�U�HLQHQ�7DJ�

•� 6FKQHOOHUIDVVXQJ�GHV�,QIRW\SV�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�>6HLWH�����@

6LH�HUIDVVHQ�GLH�%HZHJXQJVGDWHQ�I�U�PHKUHUH�0LWDUEHLWHU�JOHLFK]HLWLJ��EHU�HLQHQ
YRUJHJHEHQHQ�=HLWUDXP�

'LHVHV�9HUIDKUHQ�ELHWHW�GHQ�9RUWHLO�HLQHU�HIIL]LHQWHUHQ�(UIDVVXQJ�]HQWUDOHU�'DWHQ�GHV
,QIRW\SV�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�

$EODXI
8QDEKlQJLJ�GDYRQ��ZHOFKHV�GHU�REHQ�JHQDQQWHQ�9HUIDKUHQ�6LH�]XU�(UIDVVXQJ�YRQ�%DXZLUWVFKDIW
%HZHJXQJVGDWHQ�ZlKOHQ��JUHLIHQ�6LH�LQ�MHGHP�)DOO�DXI�GHQ�,QIRW\S�%DXZLUWVFKDIW
%HZHJXQJVGDWHQ��������]X�
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6WXQGHQEHULFKW�I�U�:RFKHQHUIDVVXQJ

���� $SULO�����

6WXQGHQEHULFKW�I�U�:RFKHQHUIDVVXQJ

9HUZHQGXQJ
0LW�GLHVHP�+LOIVPLWWHO�ZLUG�GHU�9RUGUXFN�GHU�6WXQGHQEHULFKWH�I�U�GLH�:RFKHQHUIDVVXQJ�HUVWHOOW�
$XI�GHQ�9RUGUXFNHQ�ZHUGHQ�GLH�1DPHQ�DOOHU�0LWDUEHLWHU�DQJHGUXFNW��GLH�JHPl��LKUHU�=XRUGQXQJ
�EHU�GLH�.RORQQH�DXI�GHU�MHZHLOLJHQ�%DXVWHOOH�HLQJHVHW]W�VLQG�

'LH�%HULFKWH�N|QQHQ�QDFK�%DXVWHOOH�RGHU�QDFK�.RORQQH�VRUWLHUW�DXVJHJHEHQ�ZHUGHQ��$OWHUQDWLY
KLHU]X�N|QQHQ�DXFK�OHHUH�)RUPXODUH�RKQH�9RUGUXFN�YRQ�0LWDUEHLWHUQ�DXVJHJHEHQ�ZHUGHQ�

$NWLYLWlWHQ
8P�GHQ�6WXQGHQEHULFKW�]X�HUVWHOOHQ�XQG�DXV]XGUXFNHQ��ZlKOHQ�6LH�YRP�%LOG�6$3�5���DXV
3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR
$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→�%DXZLUWVFKDIW�→�6WXQGHQEHULFKW�I�U
:RFKHQHUIDVVXQJ�

'HQ�6WXQGHQEHULFKW�N|QQHQ�6LH��EHU�HLQ�NXQGHQHLJHQHV�)RUPXODU�LP�&XVWRPL]LQJ�VHOEVW
JHVWDOWHQ�XQWHU�3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW
→�6WXQGHQHUIDVVXQJ�→�6WXQGHQEHULFKW�I�U�:RFKHQHUIDVVXQJ�→�(UIDVVXQJVIRUPXODU�HLQULFKWHQ�
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,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�������

$SULO����� ����

,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�������
,P�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�HUIDVVHQ�6LH�IROJHQGH�'DWHQ�

•� 6WXQGHQ�I�U�$QZHVHQKHLWHQ��ZLH�]�%��=HLWORKQ

•� 6WXQGHQ�I�U�$EZHVHQKHLWHQ��ZLH�]�%��.UDQNKHLW�RGHU�8UODXE

$EZHVHQKHLWHQ�ZHUGHQ�]XVlW]OLFK�LP�,QIRW\S�$EZHVHQKHLWHQ��������DQJHOHJW��%HUHLWV
EHVWHKHQGH�$EZHVHQKHLWVVlW]H�N|QQHQ�QDFKWUlJOLFK�YHUOlQJHUW�ZHUGHQ�

•� %HWUlJH�I�U�(QWJHOWEHOHJH

•� %DXDUEHLWVVFKO�VVHO

0LW�+LOIH�HLQHV�%DXDUEHLWVVFKO�VVHOV�NDQQ�GLH�GXUFKJHI�KUWH�$UEHLW�NODVVLIL]LHUW�ZHUGHQ�

•� =XRUGQXQJ�GHU�6WXQGHQ�]X�GHQ�%DXVWHOOHQ

•� (UPLWWOXQJ�GHU�%DXVWHOOH��EHU�GLH�.RORQQH

•� .XU]NHQQ]HLFKHQ

.XU]NHQQ]HLFKHQ�HUOHLFKWHUQ�GLH�(LQJDEH�YRQ�%HZHJXQJVGDWHQ��$XV�HLQHP�.HQQ]HLFKHQ
ZLUG�HLQH�/RKQDUW�XQG�HLQH�$EZHVHQKHLWVDUW�DEJHOHLWHW�

hEHU�GLH�6FKQHOOHUIDVVXQJ�>6HLWH�����@�N|QQHQ�6LH�HEHQIDOOV�YROOVWlQGLJH
,QIRW\SVlW]H�GHU�%HZHJXQJVGDWHQ�EHDUEHLWHQ��$XI�GHP�6FKQHOOHUIDVVXQJVELOG
VWHKHQ�DOOH�%HDUEHLWXQJVIXQNWLRQHQ�ZLH�$QOHJHQ��bQGHUQ��.RSLHUHQ�XQG�/|VFKHQ�]XU
9HUI�JXQJ��bQGHUXQJHQ��GLH�PLW�+LOIH�GHU�6FKQHOOHUIDVVXQJ�YRUJHQRPPHQ�ZHUGHQ�
KDEHQ�GLHVHOEHQ�$XVZLUNXQJHQ�ZLH�bQGHUXQJHQ�GLUHNW�LP�,QIRW\S�%DXZLUWVFKDIW
%HZHJXQJVGDWHQ�
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%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�DQOHJHQ

���� $SULO�����

%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�DQOHJHQ
��� :lKOHQ�6LH�I�U�GHQ�DXVJHZlKOWHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW

%HZHJXQJVGDWHQ��������PLW�%HDUEHLWHQ�→�$QOHJHQ�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� *HEHQ�6LH�LQ�GHU�*UXSSH�6WXQGHQHUIDVVXQJ�GDV�.XU]NHQQ]HLFKHQ�HLQ�

��� *HEHQ�6LH�6WXQGH��$Q]DKO�RGHU�%HWUDJ�MH�QDFK�GHILQLHUWHP�.XU]NHQQ]HLFKHQ�HLQ�

��� :lKOHQ�6LH�(QWHU�

'XUFK�GLH�(LQJDEH�GHV�.XU]NHQQ]HLFKHQV�VRZLH�GHU�6WXQGH��GHU�$Q]DKO�RGHU�GHV
%HWUDJV�ZHUGHQ�LQ�GHQ�)HOGHUQ�/RKQDUW�XQG�$E��$QZHVHQKHLWVDUW�DXWRPDWLVFK�GLH
HQWVSUHFKHQGHQ�'DWHQ�HLQJHWUDJHQ��,Q�)ROJH�ZLUG�HLQH�$EZHVHQKHLW�LP�,QIRW\S
$EZHVHQKHLW��������DQJHOHJW�

��� :HQQ�GHU�0LWDUEHLWHU�GLH�DQJHJHEHQHQ�6WXQGHQ�LQ�HLQHU�.RORQQH�JHDUEHLWHW�KDW��JHEHQ
6LH�LQ�GHU�*UXSSH�=XRUGQXQJ�GLH�.RORQQH�HLQ�

��� :HQQ�6LH�GLH�$UW�GHU�$UEHLW�DXI�GHU�5�FNHUVWDWWXQJVOLVWH�I�U�:LQWHUDXVIDOOJHOG�DQGUXFNHQ
ODVVHQ�P|FKWHQ��JHEHQ�6LH�GHQ�%DXDUEHLWVVFKO�VVHO�HLQ�

��� :HQQ�HV�VLFK�XP�GLH�OHW]WH�%DXVWHOOH�DQ�GHP�DQJHJHEHQHQ�7DJ�KDQGHOW��PDUNLHUHQ�6LH
/HW]WH�%DXVWHOOH�

'LHVH�$QJDEH�LVW�QXU�GDQQ�VLQQYROO��ZHQQ�GHU�0LWDUEHLWHU�DXI�PHKUHUHQ�%DXVWHOOHQ�DQ
GLHVHP�7DJ�JHDUEHLWHW�KDW�

��� :lKOHQ�6LH�.RVWHQ]XRUGQXQJ��XP�GLH�%DXVWHOOH�]X]XRUGQHQ��DXI�GHU�GLH�DQJHJHEHQHQ
6WXQGHQ�JHDUEHLWHW�ZXUGHQ�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�.RVWHQ]XRUGQXQJVYRUJDEHQ�

����*HEHQ�6LH�GLH�JHZ�QVFKWH�%DXVWHOOH�HLQ�XQG�ZlKOHQ�6LH�hEHUQHKPHQ�

6LH�JHODQJHQ�ZLHGHU�DXI�GDV�(UIDVVXQJVELOG�

����6LFKHUQ�6LH�,KUH�(LQJDEHQ�

6LH�JHODQJHQ�DXI�GLH�hEHUVLFKWVOLVWH�

����.RQWUROOLHUHQ�6LH�GLH�%HZHJXQJVGDWHQ�XQG�YHUODVVHQ�6LH�GLH�hEHUVLFKWVOLVWH�PLW�=XU�FN�

(UJHEQLV
'HU�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�ZXUGH�I�U�HLQHQ�0LWDUEHLWHU�I�U�HLQHQ�7DJ�DQJHOHJW�
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6FKQHOOHUIDVVXQJ�I�U�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ

$SULO����� ����

6FKQHOOHUIDVVXQJ�I�U�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ

9HUZHQGXQJ
hEHU�GLH�6FKQHOOHUIDVVXQJ�N|QQHQ�6LH�GLH�%HZHJXQJVGDWHQ�PHKUHUHU�0LWDUEHLWHU��EHU�HLQHQ
YRUJHJHEHQHQ�=HLWUDXP�HUIDVVHQ��'LH�%HZHJXQJVGDWHQ�N|QQHQ�6LH�PLWDUEHLWHU��XQG
EDXVWHOOHQEH]RJHQ�HUIDVVHQ��'LH�$QZHVHQKHLWHQ�XQG�$EZHVHQKHLWHQ�N|QQHQ�6LH�ZRFKHQZHLVH
RGHU�WDJHZHLVH�HUIDVVHQ�

'LH�I�U�GLH�HLQ]HOQHQ�:RFKHQWDJH�HUID�WHQ�6WXQGHQ�N|QQHQ�GHQ�6WXQGHQ�DXV�GHP�SHUV|QOLFKHQ
$UEHLWV]HLWSODQ�GHV�0LWDUEHLWHUV�JHJHQ�EHUJHVWHOOW�ZHUGHQ��%HL�HLQHU�hEHUVFKUHLWXQJ�GHU
0D[LPDO]HLW�SUR�7DJ�E]Z��EHL�HLQHU�$EZHLFKXQJ�YRQ�GHU�5HJHODUEHLWV]HLW�ZHUGHQ�GLH
HQWVSUHFKHQGHQ�7DJH�LP�6\VWHP�LQ�HLQHU�DQGHUHQ�)DUEH�GDUJHVWHOOW�

8P�GLH�6WXQGHQHUIDVVXQJ�]X�EHVFKOHXQLJHQ��N|QQHQ�6LH�GLH�3HUVRQDOQXPPHUQ�GHU�0LWDUEHLWHU�
I�U�GLH�6LH�%HZHJXQJVGDWHQ�HUIDVVHQ�P|FKWHQ��YRUDE�DXVZlKOHQ��'DU�EHU�KLQDXV�HUOHLFKWHUW
,KQHQ�GLH�(LQJDEH�YRQ�9RUJDEH��XQG�9RUVFKODJVZHUWHQ�GLH�(UIDVVXQJ�

)XQNWLRQVXPIDQJ
:RFKHQZHLVH�(UIDVVXQJ�YRQ�%HZHJXQJVGDWHQ

0LW�GHU�ZRFKHQZHLVHQ�6FKQHOOHUIDVVXQJ�LP�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�N|QQHQ�6LH
%HZHJXQJVGDWHQ�I�U�PHKUHUH�0LWDEHLWHU��EHU�HLQHQ�=HLWUDXP�YRQ�HLQHU�:RFKH�JOHLFK]HLWLJ
HUIDVVHQ��'LHVH�(LQJDEHP|JOLFKNHLW�LVW�±�LQ�9HUELQGXQJ�PLW�GHQ�9RUVFKODJVZHUWHQ�XQG�GHU
9RUDXVZDKO�GHU�3HUVRQDOQXPPHUQ�±�GLH�]HLWVSDUHQGVWH�

6LHKH�DXFK�

.DOHQGHUZRFKHQHUIDVVXQJ�PLW�9RUVFKODJVZHUWHQ�DQOHJHQ�>6HLWH�����@

7DJHZHLVH�(UIDVVXQJ�YRQ�%HZHJXQJVGDWHQ

0LW�GHU�WDJHZHLVHQ�6FKQHOOHUIDVVXQJ�LP�,QIRW\S�%DXZLUWVFKDIW�7DJHV�%HZHJXQJVGDWHQ�N|QQHQ
6LH�%HZHJXQJVGDWHQ�I�U�PHKUHUH�0LWDEHLWHU�I�U�HLQHQ�HLQ]LJHQ�7DJ�HUIDVVHQ�

:HQQ�6LH�%HZHJXQJVGDWHQ�WDJHZHLVH�HUIDVVHQ��KDEHQ�6LH�PHKU�(LQJDEHP|JOLFKNHLWHQ��DOV�LQ
GHU�.DOHQGHUZRFKHQHUIDVVXQJ��$QVRQVWHQ�JHKHQ�6LH�EHL�GHU�WDJHZHLVHQ�6FKQHOOHUIDVVXQJ
JHQDXVR�YRU�ZLH�EHL�GHU�ZRFKHQZHLVHQ�6FKQHOOHUIDVVXQJ�

=XVlW]OLFKH�(LQJDEHP|JOLFKNHLWHQ�GHU�WDJHZHLVHQ�(UIDVVXQJ�VLQG�]�%��

•� %DXVWHOOH�RGHU�.RORQQH

•� %XFKXQJVNUHLV

•� .RVWHQVWHOOH

•� %DXDUEHLWVVFKO�VVHO

•� .HQQ]HLFKHQ�OHW]WH�%DXVWHOOH�DP�7DJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HVRQGHUKHLWHQ�GHU�6FKQHOOHUIDVVXQJ

���� $SULO�����

%HVRQGHUKHLWHQ�GHU�6FKQHOOHUIDVVXQJ

6HOHNWLRQ�YRQ�3HUVRQDOQXPPHUQ

(UVW�ZHQQ�6LH�GLH�3HUVRQDOQXPPHUQ�GHU�0LWDUEHLWHU��I�U�GLH�6LH�%HZHJXQJVGDWHQ�HUIDVVHQ
P|FKWHQ��YRUDE�DXVZlKOHQ��ZHUGHQ�GLH�9RUVFKODJVZHUWH�DXI�GHP�6FKQHOOHUIDVVXQJVELOG
DXWRPDWLVFK�DQJH]HLJW��'LHVH�9RUJHKHQVZHLVH�HUVSDUW�,KQHQ�GLH�(LQJDEH�YRQ�$Q��XQG
$EZHVHQKHLWHQ�I�U�MHGHQ�7DJ�XQG�0LWDUEHLWHU�DXI�GHP�6FKQHOOHUIDVVXQJVELOG�

6LHKH�DXFK�

352-(.7h%(5*5(,)(1'(5�/,1.�$8)�67$00'$7(1'2.8�

6HOHNWLRQ�YRQ�3HUVRQDOQXPPHUQ�I�U�GLH�6WDPPGDWHQVFKQHOOHUIDVVXQJ�>6HLWH�����@

9RUJDEHZHUWH

'XUFK�GLH�9RUJDEHZHUWH�.RORQQH�XQG�%DXVWHOOH�HUIDVVHQ�6LH�'DWHQ�I�U�HLQH�EHVWLPPWH�.RORQQH
RGHU�%DXVWHOOH��'XUFK�9RUJDEH�HLQHU�.RORQQH�ZLUG�GLH�%DXVWHOOH�DXWRPDWLVFK�HUPLWWHOW��-H
QDFKGHP��RE�6LH�GLH�%HZHJXQJVGDWHQ��EHU�.RORQQH�RGHU�%DXVWHOOH�HUIDVVHQ��ZLUG�GHU
HQWVSUHFKHQGH�$UEHLWV]HLWSODQ�EHU�FNVLFKWLJW�

:HQQ�HLQ�0LWDUEHLWHU�DQ�HLQHP�7DJ�DXI�PHKUHUHQ�%DXVWHOOHQ�WlWLJ�LVW��N|QQHQ�GLH
%HZHJXQJVGDWHQ�QLFKW��EHU�GLH�.RORQQH�JHSIOHJW�ZHUGHQ��,Q�GLHVHP�)DOO�P�VVHQ�GLH
'DWHQ��EHU�HLQ]HOQH�%DXVWHOOHQ�JHSIOHJW�ZHUGHQ�

6LHKH�DXFK�

$UEHLWV]HLWSODQUHJHO�>6HLWH�����@

9RUVFKODJVZHUWH

=XU�VFKQHOOHUHQ�(UIDVVXQJ�N|QQHQ�9RUVFKODJVZHUWH�HLQJHJHEHQ�ZHUGHQ��0LW�GHQ
9RUVFKODJVZHUWHQ�ZHUGHQ�GLH�HQWVSUHFKHQGHQ�(LQJDEHIHOGHU�YRUEHOHJW�

•� .XU]NHQQ]HLFKHQ

•� 6WXQGHQ

•� %DXDUEHLWVVFKO�VVHO

9RUVFKODJVZHUWH�N|QQHQ�±�DQGHUV�DOV�GLH�9RUJDEHZHUWH�±�MHGHU]HLW�QDFKWUlJOLFK�LP�(LQJDEHELOG
JHlQGHUW�ZHUGHQ�

6LHKH�DXFK�

6WXQGHQHUIDVVXQJ�>6HLWH�����@

bQGHUQ�9RUVFKODJ

0|FKWHQ�6LH�JOHLFK]HLWLJ�I�U�PHKUHUH�0LWDUEHLWHU�PLW�XQWHUVFKLHGOLFKHQ�9RUVFKODJVZHUWHQ
6WXQGHQ�HUIDVVHQ��N|QQHQ�6LH�GLH�9RUVFKODJVZHUWH��EHU�GLH�)XQNWLRQ�bQGHUQ�9RUVFKODJ�I�U�GLH
QRFK�HLQ]XJHEHQGHQ�0LWDUEHLWHU�DQSDVVHQ��)�U�GLH�EHUHLWV�HUID�WHQ�0LWDUEHLWHU�EOHLEHQ�GLH
9RUVFKODJVZHUWH�XQYHUlQGHUW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HVRQGHUKHLWHQ�GHU�6FKQHOOHUIDVVXQJ

$SULO����� ����

:HLWHUH�3HUVRQDOQXPPHUQ

'LH�JOHLFK]HLWLJH�%HDUEHLWXQJ�YRQ�YRUVHOHNWLHUWHQ�3HUVRQDOQXPPHUQ�NDQQ�ELV�]X�]ZDQ]LJ
0LWDUEHLWHU�XPIDVVHQ��:HQQ�6LH�I�U�PHKU�0LWDUEHLWHU�%HZHJXQJVGDWHQ�HUIDVVHQ�P|FKWHQ�
P�VVHQ�6LH�GLH�EHUHLWV�HUID�WHQ�'DWHQ�VSHLFKHUQ��'DV�6\VWHP�RUGQHW�GLH�HUID�WHQ�'DWHQ�LQ
*UXSSHQ�YRQ�MHZHLOV�]ZDQ]LJ�DQ�

$XI�DNWXHOO�QLFKW�DQJH]HLJWH�*UXSSHQ�N|QQHQ�6LH��EHU�GLH�)XQNWLRQ�:HLWHUH�3HUVRQDOQXPPHUQ
]XJUHLIHQ��'LH�'DWHQ��GLH�DXI�GLH�DNWXHOO�DQJH]HLJWHQ�'DWHQ�IROJHQ��ZHUGHQ�DXWRPDWLVFK
PLWEHDUEHLWHW��VREDOG�GLH�DNWXHOO�DQJH]HLJWHQ�'DWHQ�JHVLFKHUW�ZHUGHQ�

.DOHQGDULXP

'DV�.DOHQGDULXP�N|QQHQ�6LH�ZRFKHQDEKlQJLJ�LQQHUKDOE�HLQHU�$EUHFKQXQJVSHULRGH�GDUVWHOOHQ�
$QJH]HLJW�ZHUGHQ�GLH�HUID�WHQ�6WXQGHQ�XQG�GLH�6ROODUEHLWV]HLW�ODXW�$UEHLWV]HLWSODQ�GHV
0LWDUEHLWHUV��GHU�GXUFK�GHQ�&XUVRU�PDUNLHUW�LVW��$OOH�HUID�WHQ�6WXQGHQ�HLQHU�3HUVRQDOQXPPHU
N|QQHQ�SUR�7DJ�LQ�HLQHU�6XPPH�DQJH]HLJW�ZHUGHQ�

'LH�HUID�WHQ�6WXQGHQ�ZHUGHQ�IDUEOLFK�KHUYRUJHKREHQ��ZHQQ

•� VLH�HLQH�YRUJHJHEHQH�+|FKVWJUHQ]H��EHUVWHLJHQ�

•� GLH�$EZHLFKXQJ�YRQ�GHU�6ROODUEHLWV]HLW�HLQH�GHILQLHUWH�7ROHUDQ]��EHUVWHLJW�

'DV�.DOHQGDULXP�NDQQ�EHL�%HGDUI�DXFK�DXVJHEOHQGHW�ZHUGHQ�

7DEOH�&RQWURO

'LH�)HOGHU�DXI�GHP�(UIDVVXQJVELOG�N|QQHQ�LQGLYLGXHOO�YHUVFKREHQ�XQG�EHL�%HGDUI�DXVJHEOHQGHW
ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.DOHQGHUZRFKHQHUIDVVXQJ�PLW�9RUVFKODJVZHUWHQ�DQOHJHQ

���� $SULO�����

.DOHQGHUZRFKHQHUIDVVXQJ�PLW�9RUVFKODJVZHUWHQ
DQOHJHQ
'D�6LH�%HZHJXQJVGDWHQ�PLW�9RUVFKODJVZHUWHQ�DXI�GLHVHOEH�:HLVH�HUIDVVHQ�ZLH�VROFKH�RKQH
9RUVFKODJVZHUWH��LVW�GLH�QDFKIROJHQGH�9RUJHKHQVZHLVH�EHLVSLHOKDIW�I�U�EHLGH�(UIDVVXQJVDUWHQ�

:ROOHQ�6LH�%HZHJXQJVGDWHQ�RKQH�9RUVFKODJVZHUWH�HUIDVVHQ��ZlKOHQ�6LH�LP�6FKULWW���%HDUEHLWHQ
→�$QOHJHQ��hEHUVSULQJHQ�6LH�LQ�GLHVHP�)DOO�GLH�6FKULWWH�����

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→�$GPLQLVWUDWLRQ

→�3HUVRQDOVWDPP�→�6FKQHOOHUIDVVXQJ�

��� :lKOHQ�6LH�LQ�GHU�$XVZDKO�GHU�,QIRW\SHQ�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�

,VW�GHU�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�QLFKW�VLFKWEDU��P�VVHQ�6LH�I�U�GLH
%HQXW]HUJUXSSH�+5�GHQ�%HQXW]HUSDUDPHWHU�>([WHUQ@�8*5�PLW�GHP�:HUW���

HLQJHEHQ�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�$QOHJHQ�PLW�9RUVFKODJ�

6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU��LQ�ZHOFKHP�6LH�9RUVFKODJVZHUWH�I�U�GHQ�,QIRW\S
%DXZLUWVFKDIW�%HZHJXQJVGDWHQ��������HLQJHEHQ�N|QQHQ�

��� *HEHQ�6LH�GDV�*�OWLJNHLWVGDWXP�HLQ�

��� *HEHQ�6LH�GHQ�3HUVRQDOEHUHLFK��3HUVRQDOWHLOEHUHLFK�XQG�JHJHEHQHQIDOOV�GLH�.RORQQH
XQWHU�.RORQQH�HLQ�

6LH�N|QQHQ�%HZHJXQJVGDWHQ�DXI�HLQH�.RORQQH�EH]RJHQ�RGHU�DXI�HLQH�%DXVWHOOH
EH]RJHQ�HLQJHEHQ��'XUFK�GLH�9RUJDEH�HLQHU�.RORQQH�ZLUG�GLH�%DXVWHOOH�DXWRPDWLVFK
HUPLWWHOW�

:HQQ�6LH�VLFK�DOOH�3HUVRQDOQXPPHUQ�]X�GHU�DQJH]HLJWHQ�.RORQQH�YRUVFKODJHQ
ODVVHQ�P|FKWHQ��PDUNLHUHQ�6LH�3HUVRQDOQXPPHUQ�DXV�.RORQQH�YRUVFKODJHQ�

6LQG�GLH�EHWUHIIHQGHQ�0LWDUEHLWHU�NHLQHU�.RORQQH�]XJHRUGQHW��VR�JHEHQ�6LH�XQWHU
6FKULWW���GLH�%DXVWHOOH�HLQ�

��� *HEHQ�6LH�HLQ�.XU]NHQQ]HLFKHQ�XQG�GLH�$Q]DKO�GHU�$UEHLWVVWXQGHQ�SUR�7DJ�XQWHU
6WXQGHQHUIDVVXQJ�HLQ�

:HQQ�6LH�VLFK�GLH�LP�$UEHLWV]HLWSODQ�GHU�.RORQQH�E]Z��%DXVWHOOH�KLQWHUOHJWHQ
$UEHLWVVWXQGHQ�YRUVFKODJHQ�ODVVHQ�P|FKWHQ��PDUNLHUHQ�6LH�6WXQGHQ�DXV
$UEHLWV]HLWSODQUHJHO�YRUVFKODJHQ�

��� :HQQ�6LH�NHLQH�.RORQQH�DQJHJHEHQ�KDEHQ��JHEHQ�6LH�HLQH�%DXVWHOOH�XQWHU
.RVWHQ]XRUGQXQJ�HLQ�

��� :lKOHQ�6LH�6SULQJHQ�→�1lFKVWHV�%LOG�

6LH�JHODQJHQ�DXI�GDV�6FKQHOOHUIDVVXQJVELOG�I�U�GLH�.DOHQGHUZRFKHQHUIDVVXQJ��$OV
9RUVFKODJVZHUWH�VLQG�GLH�.RORQQH�XQG�GDV�.XU]NHQQ]HLFKHQ�HLQJHEOHQGHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

.DOHQGHUZRFKHQHUIDVVXQJ�PLW�9RUVFKODJVZHUWHQ�DQOHJHQ

$SULO����� ����

��� :HQQ�6LH�VLFK�QLFKW�EHUHLWV�GLH�3HUVRQDOQXPPHUQ�DXV�GHU�.RORQQH�KDEHQ�YRUVFKODJHQ
ODVVHQ��JHEHQ�6LH�GLH�3HUVRQDOQXPPHUQ�GHU�0LWDUEHLWHU�HLQ��I�U�GLH�6LH�6WXQGHQ
HUIDVVHQ�P|FKWHQ�

����1HKPHQ�6LH�JHJHEHQHQIDOOV�$QSDVVXQJHQ�YRU�XQG�VLFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
'LH�,QIRW\SVlW]H�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�I�U�GLH�DQJHJHEHQHQ�0LWDUEHLWHU�VLQG
DQJHOHJW�
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$XVZDKO�YRQ�3HUVRQDOQXPPHUQ�I�U�GLH�6FKQHOOHUIDVVXQJ

���� $SULO�����

$XVZDKO�YRQ�3HUVRQDOQXPPHUQ�I�U�GLH
6FKQHOOHUIDVVXQJ
:HQQ�6LH��EHU�GLH�6FKQHOOHUIDVVXQJ�GHQ�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ��������I�U
PHKUHUH�0LWDUEHLWHU�JOHLFK]HLWLJ�SIOHJHQ��JUHLIHQ�6LH�DXI�GLHVH�0LWDUEHLWHU��EHU�GHUHQ
3HUVRQDOQXPPHU�]X��)�U�GLH�=XVDPPHQVWHOOXQJ�HLQHU�/LVWH�YRQ�3HUVRQDOQXPPHUQ�KDEHQ�6LH
IROJHQGH�0|JOLFKNHLWHQ�

•� (LQJDEH�DXI�GHP�6FKQHOOHUIDVVXQJVELOG

6LH�HUIDVVHQ�GLH�3HUVRQDOQXPPHUQ�GLUHNW�DXI�GHP�OHHUHQ�6FKQHOOHUIDVVXQJVELOG�GHV
,QIRW\SV�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ���������'DGXUFK�XPJHKHQ�6LH�GHQ
=ZLVFKHQVFKULWW��GLH�3HUVRQDOQXPPHUQ�YRU]XVHOHNWLHUHQ�XQG�JHODQJHQ�XQPLWWHOEDU�DXI
GDV�(UIDVVXQJVELOG�

%DFKWHQ�6LH�EHL�GLHVHU�(LQJDEHP|JOLFKNHLW��GD��GLH�9RUJDEHZHUWH�EHLP�$QOHJHQ�PLW
9RUVFKODJ�QLFKW�DXI�GHP�6FKQHOOHUIDVVXQJVELOG�DQJH]HLJW�ZHUGHQ��ZHLO�GLHVH�LP
9RUIHOG�NHLQHQ�3HUVRQDOQXPPHUQ�]XJHZLHVHQ�ZHUGHQ�NRQQWHQ�

6LHKH�DXFK�

.DOHQGHUZRFKHQHUIDVVXQJ�PLW�9RUVFKODJVZHUWHQ�DQOHJHQ�>6HLWH�����@

•� 0DQXHOOH�9RUVHOHNWLRQ

1DFK�GHP�$QOHJHQ�GHV�,QIRW\SV�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ��������JHODQJHQ�6LH�DXI
HLQ�OHHUHV�(UIDVVXQJVELOG��'RUW�JHEHQ�6LH�GLH�3HUVRQDOQXPPHUQ�HLQ��I�U�GLH�6LH�6WXQGHQ
HUIDVVHQ�P|FKWHQ��$QKDQG�GLHVHU�/LVWH�ZHUGHQ�GLH�JHQDQQWHQ�3HUVRQDOQXPPHUQ
YRUVHOHNWLHUW�XQG�HUVFKHLQHQ�GDQQ�PLW�GHQ�1DPHQ�GHU�0LWDUEHLWHU�LP
6FKQHOOHUIDVVXQJVELOG�

6LHKH�DXFK�

3HUVRQDOQXPPHUQ�PDQXHOO�YRUVHOHNWLHUHQ�>6HLWH�����@

•� 6HOHNWLRQ��EHU�5HSRUWV

hEHU�GHQ�6HOHNWLRQVUHSRUW�53/%/$'��N|QQHQ�6LH�LQ�GHU�6FKQHOOHUIDVVXQJ�HLQH�/LVWH
YRQ�3HUVRQDOQXPPHUQ�HUVWHOOHQ��'LHVH�0|JOLFKNHLW�HPSILHKOW�VLFK�GDQQ��ZHQQ�GLH
0LWDUEHLWHU��I�U�GLH�6LH�6WXQGHQ�HUIDVVHQ�P|FKWHQ��GHPVHOEHQ�3HUVRQDOWHLOEHUHLFK�
GHUVHOEHQ�0LWDUEHLWHUJUXSSH�RGHU�GHPVHOEHQ�0LWDUEHLWHUNUHLV�DQJHK|UHQ�

6LHKH�DXFK�

/LVWH�YRQ�3HUVRQDOQXPPHUQ��EHU�HLQHQ�5HSRUW�HUVWHOOHQ�>6HLWH�����@
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3HUVRQDOQXPPHUQ�PDQXHOO�DXVZlKOHQ

$SULO����� ����

3HUVRQDOQXPPHUQ�PDQXHOO�DXVZlKOHQ
��� :lKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→�$GPLQLVWUDWLRQ

→�3HUVRQDOVWDPP�→�6FKQHOOHUIDVVXQJ�

��� :lKOHQ�6LH�0DQXHOOH�9RUVHOHNWLRQ�XQWHU�(LQJDEH�3HUVRQDOQXPPHUQ�

��� :lKOHQ�6LH�LQ�GHU�$XVZDKO�GHU�,QIRW\SHQ�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�

,VW�GHU�$XVZDKONQRSI�I�U�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�QLFKW�VLFKWEDU��P�VVHQ�6LH
GHQ�%HQXW]HUSDUDPHWHU�>([WHUQ@�8*5�PLW�GHP�:HUW����I�U�GLH�%HQXW]HUJUXSSH�+5
HLQJHEHQ�

��� :lKOHQ�6LH�'DWHQIUHLJDEH�

6LH�JHODQJHQ�DXI�HLQH�OHHUH�/LVWH��LQ�GHU�6LH�GLH�JHZ�QVFKWHQ�3HUVRQDOQXPPHUQ
HLQJHEHQ�N|QQHQ�

��� *HEHQ�6LH�GLH�3HUVRQDOQXPPHUQ�HLQ�

��� :lKOHQ�6LH��EHU�%HDUEHLWHQ�HLQH�GHU�YHUI�JEDUHQ�9HUDUEHLWXQJVDUWHQ�

:HQQ�6LH�$QOHJHQ�PLW�9RUVFKODJ�JHZlKOW�KDEHQ��JHEHQ�6LH�KLHU�,KUH�9RUVFKODJVZHUWH
HLQ��:HQQ�6LH�$QOHJHQ�JHZlKOW�KDEHQ��JHODQJHQ�6LH�DXI�GDV�6FKQHOOHUIDVVXQJVELOG�GHV
,QIRW\SV�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ��������

��� *HEHQ�6LH�I�U�GLH�HQWVSUHFKHQGHQ�0LWDUEHLWHU�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

'LH�JOHLFK]HLWLJH�%HDUEHLWXQJ�YRQ�DXVJHZlKOWHQ�3HUVRQDOQXPPHUQ�NDQQ�ELV�]X
]ZDQ]LJ�0LWDUEHLWHU�XPIDVVHQ��:HQQ�6LH�I�U�PHKU�0LWDUEHLWHU�%HZHJXQJVGDWHQ
HUIDVVHQ�P|FKWHQ��P�VVHQ�6LH�GLH�EHUHLWV�HUID�WHQ�'DWHQ�VSHLFKHUQ��:lKOHQ�6LH
GDQQ�6SULQJHQ�→�:HLWHUH�3HUVRQDOQXPPHUQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�LP�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�GLH�3HUVRQDOQXPPHUQ�GHU�0LWDUEHLWHU
PDQXHOO�DXVJHZlKOW�
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/LVWH�YRQ�3HUVRQDOQXPPHUQ��EHU�HLQHQ�5HSRUW�HUVWHOOHQ

���� $SULO�����

/LVWH�YRQ�3HUVRQDOQXPPHUQ��EHU�HLQHQ�5HSRUW�HUVWHOOHQ
��� :lKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→�3HUVRQDOPDQDJHPHQW�→ $GPLQLVWUDWLRQ

→�3HUVRQDOVWDPP�→�6FKQHOOHUIDVVXQJ�

��� :lKOHQ�6LH�9RUVHOHNWLRQ�PLW�5HSRUW�XQWHU�(LQJDEH�3HUVRQDOQXPPHUQ�

��� *HEHQ�6LH�LQ�GDV�)HOG�9RUVHOHNWLRQ�PLW�5HSRUW�GHQ�5HSRUWQDPHQ�53/%/$'��HLQ�

��� :lKOHQ�6LH�LQ�GHU�$XVZDKO�GHU�,QIRW\SHQ�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�

,VW�GHU�$XVZDKONQRSI�I�U�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�QLFKW�VLFKWEDU��P�VVHQ�6LH
GHQ�%HQXW]HUSDUDPHWHU�>([WHUQ@�8*5�PLW�GHP�:HUW����I�U�GLH�%HQXW]HUJUXSSH�+5
HLQJHEHQ�

��� :lKOHQ�6LH�'DWHQIUHLJDEH�

6LH�EHILQGHQ�VLFK�QXQ�DXI�GHP�%LOG�3HUVRQDOQXPPHUQ�6HOHNWLRQ�I�U�6FKQHOOHUIDVVXQJ
%DXZLUWVFKDIW��ZR�VLH��EHU�GLH�UHSRUWVSH]LILVFKHQ�6HOHNWLRQVSDUDPHWHU�GLH�JHZ�QVFKWHQ
6XFKNULWHULHQ�DQJHEHQ�N|QQHQ��,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�]XP
5HSRUWVHOHNWLRQVELOG��%HUHLFK�3HUVRQDODGPLQLVWUDWLRQ��

��� *HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�ZlKOHQ�6LH�$XVI�KUHQ�

(V�HUVFKHLQW�HLQH�/LVWH�DOOHU�3HUVRQDOQXPPHUQ��GLH�GHQ�DQJHJHEHQHQ�6XFKNULWHULHQ
HQWVSUHFKHQ�

��� :lKOHQ�6LH��EHU�%HDUEHLWHQ�HLQH�GHU�YHUI�JEDUHQ�9HUDUEHLWXQJVDUWHQ�

:HQQ�6LH�$QOHJHQ�PLW�9RUVFKODJ�JHZlKOW�KDEHQ��JHEHQ�6LH�KLHU�,KUH�9RUVFKODJVZHUWH
HLQ��:HQQ�6LH�$QOHJHQ�JHZlKOW�KDEHQ��JHODQJHQ�6LH�DXI�GDV�6FKQHOOHUIDVVXQJVELOG�GHV
,QIRW\SV�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ��������

��� *HEHQ�6LH�I�U�GLH�HQWVSUHFKHQGHQ�0LWDUEHLWHU�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�LP�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�GLH�3HUVRQDOQXPPHUQ�GHU�0LWDUEHLWHU��EHU
HLQHQ�5HSRUW�YRUVHOHNWLHUW�
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$EZHVHQKHLWVQHXEHZHUWXQJ

$SULO����� ����

$EZHVHQKHLWVQHXEHZHUWXQJ
,VW�GHU�0LWDUEHLWHU�HLQHU�.RORQQH�]XJHRUGQHW�RGHU�DXI�HLQHU�%DXVWHOOH�HLQJHVHW]W��GHUHQ
$UEHLWV]HLWSODQ�YRQ�GHP�GHV�0LWDUEHLWHUV�DEZHLFKW��VR�ZLUG�GLHVH�$EZHLFKXQJ�GXUFK�HLQH
9HUWUHWXQJ�EHU�FNVLFKWLJW��'DEHL�ZLUG�GHU�$UEHLWV]HLWSODQ�GHV�0LWDUEHLWHUV�YRP�$UEHLWV]HLWSODQ�GHU
.RORQQH�RGHU�YRP�$UEHLWV]HLWSODQ�GHU�%DXVWHOOH��EHUODJHUW�

:XUGHQ�I�U�HLQHQ�0LWDUEHLWHU�QXQ�$EZHVHQKHLWHQ�HUID�W��VLQG�LP�,QIRW\S�$EZHVHQKHLWHQ�������
$EZHVHQKHLWVVlW]H�DQJHOHJW�

'LH�$EZHVHQKHLWHQ�ZHUGHQ�MHGRFK�QLFKW�QDFK�GHP�$UEHLWV]HLWSODQ�GHU�%DXVWHOOH��VRQGHUQ�QDFK
GHP�SHUV|QOLFKHQ�$UEHLWV]HLWSODQ�GHV�0LWDUEHLWHUV�EHZHUWHW��'DKHU�P�VVHQ�6LH�GLH
$EZHVHQKHLWHQ�QHX�EHZHUWHQ��'LHV�JHVFKLHKW�PLW�+LOIH�GHV�%DWFK�,QSXW�5HSRUWV�53783'���

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�6WXQGHQ�I�U�$Q��XQG�$EZHVHQKHLWHQ�GHU�HQWVSUHFKHQGHQ�0LWDUEHLWHU�HUID�W�XQG
GHUHQ�SHUV|QOLFKH�$UEHLWV]HLWSOlQH�JHSIOHJW�

$NWLYLWlWHQ
6WDUWHQ�6LH�GLH�%DWFK�,QSXW�0DSSH�53783'���I�U�GLH�EHWUHIIHQGHQ�0LWDUEHLWHU��6LH�HUKDOWHQ�GLH
$Q]DKO�GHU�QHX�]X�EHZHUWHQGHQ�$EZHVHQKHLWVVlW]H�
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=HLWDEJOHLFK

���� $SULO�����

=HLWDEJOHLFK
'HU�5HSRUW�53/%/7'��HUVWHOOW�HLQH�/LVWH�GHU�0LWDUEHLWHU�]XU�hEHUSU�IXQJ�GHU�HUID�WHQ�6WXQGHQ�
'LH�/LVWH�EHLQKDOWHW�HLQHQ�$EJOHLFK�]ZLVFKHQ�GHQ�HUID�WHQ�6WXQGHQ�XQG�$EZHVHQKHLWHQ�PLW�GHU
6ROODUEHLWV]HLW�ODXW�SHUV|QOLFKHP�$UEHLWV]HLWSODQ�XQG�JLEW�GLH�'LIIHUHQ]�LQ�6WXQGHQ�DXV�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�6WXQGHQ�I�U�$Q��XQG�$EZHVHQKHLWHQ�GHU�HQWVSUHFKHQGHQ�0LWDUEHLWHU�HUID�W�XQG
GHUHQ�SHUV|QOLFKH�$UEHLWV]HLWSOlQH�JHSIOHJW�

$NWLYLWlWHQ
'LH�/LVWH�I�U�GHQ�=HLWDEJOHLFK�ILQGHQ�6LH�YRP�%LOG�6$3�5���DXV�XQWHU�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→
$EUHFKQXQJV]XVDW]�→�%DXZLUWVFKDIW�→�$UEHLWVJHPHLQVFKDIW�→�=HLWDEJOHLFK�%HZHJXQJVGDWHQ�

,P�&XVWRPL]LQJ�OHJHQ�6LH�IHVW��ZHOFKH�/RKQDUWHQ�]XU�EHOHJWHQ�=HLW�GHV�=HLWDEJOHLFKV
KLQ]X]lKOHQ�VROOHQ��1XU�*UXQGVWXQGHQ�IOLH�HQ�LQ�GLH�%HVWLPPXQJ�GHU�EHOHJWHQ�=HLW�HLQ��'LH
/RKQDUWHQ�I�U�*UXQGVWXQGHQ�NHQQ]HLFKQHQ�6LH�XQWHU�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→
%DXZLUWVFKDIW�→�6WXQGHQHUIDVVXQJ��→�=HLWDEJOHLFK�%DXZLUWVFKDIW�→�/RKQDUWHQ�I�U
*UXQGVWXQGHQ�NHQQ]HLFKQHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW

$SULO����� ����

)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW

(LQVDW]P|JOLFKNHLWHQ
'LH�5DKPHQEHGLQJXQJHQ�I�U�GLH�$UEHLWV]HLW�ZHUGHQ�LQ�GHU�%DXZLUWVFKDIW�GXUFK�GLH�-DKUHV]HLWHQ
HQWVFKHLGHQG�EHVWLPPW��'XUFK�GHQ�$UEHLWVDXVIDOO�ZHJHQ�6FKOHFKWZHWWHU�RGHU�HLQHU�VFKOHFKWHUHQ
$XIWUDJVODJH�LQ�GHQ�:LQWHUPRQDWHQ�P��WHQ�0LWDUEHLWHU�LQ�GHU�%DXZLUWVFKDIW�UHJHOPl�LJ�PLW
*HOGHLQEX�HQ�UHFKQHQ�

8P�GLHV�]X�YHUPHLGHQ��ZXUGH�GLH�)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW�HLQJHI�KUW��GLH�HV�HUP|JOLFKW�
GHQ�0LWDUEHLWHUQ�HLQ�JDQ]MlKULJ�JHVLFKHUWHV�(LQNRPPHQ�]X�JHZlKUOHLVWHQ�

9RUDXVVHW]XQJHQ
'LH�)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW�ZLUG�LP�5���6\VWHP�GXUFK�HLQ�0RGHOO�DEJHELOGHW��,Q�GLHVHP
0RGHOO�OHJHQ�6LH�IHVW��ZLHYLHO�6WXQGHQ�PD[LPDO�HLQEHKDOWHQ�ZHUGHQ�G�UIHQ�XQG�DXI�ZLHYLHO
6WXQGHQ�GHU�9RUVFKX��EHJUHQ]W�ZHUGHQ�VROO��'LH�6ROOVWXQGHQ�ZHUGHQ�DOV�.RQVWDQWH���EHU
7HLOPRQDWVIDNWRUHQ�RGHU�GHQ�$UEHLWV]HLWSODQ�IHVWJHOHJW�

'HILQLHUHQ�6LH�GDV�0RGHOO�]XU�)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW�LP�&XVWRPL]LQJ�XQWHU�

3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→
%HVRQGHUKHLWHQ�GHU�3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW�→�)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW�→
)OH[LELOLVLHUXQJVPRGHOOH�HLQULFKWHQ�

$EODXI
'LH�0LWDUEHLWHU�LP�%DXJHZHUEH�HUKDOWHQ�QLFKW�PHKU�GLH�WDWVlFKOLFK�JHOHLVWHWHQ�$UEHLWVVWXQGHQ
DXVEH]DKOW��VRQGHUQ�HLQHQ�JOHLFKEOHLEHQGHQ�0RQDWVORKQ�

hEHUVFK�VVLJH�6WXQGHQ�HLQHV�0LWDUEHLWHUV�ZHUGHQ�DXI�HLQ�$UEHLWVHQWJHOWNRQWR�DOV�(LQEHKDOW�RGHU
9RUVFKX��JHEXFKW��'DV�$UEHLWV]HLWNRQWR�ZLUG�GXUFK�GLH�$EUHFKQXQJ�JHI�KUW��'LH�$UEHLWVVWXQGHQ
ZHUGHQ�PLW�GHQ�0LQGHVWHQWJHOWVWXQGHQ�YHUJOLFKHQ��%HL�GHP�9HUJOHLFK�ZHUGHQ�$EZHVHQKHLWHQ
XQG�)HLHUWDJH�EHU�FNVLFKWLJW��'DU�EHU�KLQDXVJHKHQGH�6WXQGHQ�ZHUGHQ�GHP�0LWDUEHLWHU
HLQEHKDOWHQ�XQG�DXI�GDV�$UEHLWV]HLWNRQWR�JXWJHVFKULHEHQ��0LW�GHQ�HLQEHKDOWHQHQ�6WXQGHQ�ZLUG
GDV�6WXQGHQGHIL]LW�DEJHEDXW��ZHQQ�]�%��LQ�GHQ�)ROJHPRQDWHQ�DXV�:LWWHUXQJVJU�QGHQ�GLH�$UEHLW
DXVIlOOW�

:LUG�GLH�0LQGHVWHQWJHOWJUHQ]H�XQWHUVFKULWWHQ��ZHLO�GHU�0LWDUEHLWHU�ZHQLJHU�6WXQGHQ�JHDUEHLWHW
KDW��ZHUGHQ�GLH�IHKOHQGHQ�6WXQGHQ�DXV�GHP�$UEHLWVHQWJHOWNRQWR�DXIJHVWRFNW��'DV
$UEHLWVHQWJHOWNRQWR�GDUI�DXFK�QHJDWLY�ZHUGHQ�

,P�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ��������RUGQHQ�6LH�GHP�0LWDUEHLWHU�HLQ�]XYRU�LP�&XVWRPL]LQJ
GHILQLHUWHV�0RGHOO�]XU�)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW�]X��$XI�GHU�*UXQGODJH�GLHVHV�0RGHOOV�ZLUG
YRQ�GHU�$EUHFKQXQJ�HLQ�$UEHLWVHQWJHOWNRQWR�PLW�6WXQGHQ�XQG�%HWUlJHQ�JHI�KUW�

'DV�$UEHLWVHQWJHOWNRQWR�ZLUG�LQ�GHQ�$EUHFKQXQJVHUJHEQLVVHQ�DOV�/RKQDUW��%(.�DEJHVSHLFKHUW�
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%HUHFKQHQ�YRQ�0HKUDUEHLWHQ

���� $SULO�����

%HUHFKQHQ�YRQ�0HKUDUEHLWHQ
0HKUDUEHLWVVWXQGHQ�VLQG�HUID�WH�6WXQGHQ�HLQHV�0LWDUEHLWHUV�DE]�JOLFK�GHU�6ROODUEHLWV]HLW�

0HKUDUEHLWHQ�ZHUGHQ�HUVW�GDQQ�EHUHFKQHW��ZHQQ�GHU�0LWDUEHLWHU�HLQH�YRUJHJHEHQH�*UHQ]H�DQ
(LQEHKDOWVVWXQGHQ�HUDUEHLWHW�KDW��'LH�*UHQ]H�ZLUG�LP�0RGHOO�]XU�)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW
KLQWHUOHJW��GLH�6WXQGHQ�VWHKHQ�LQ�GHU�$EUHFKQXQJ�LQ�GHU�/RKQDUW��%(/�

7lJOLFKH�0HKUDUEHLWVEHUHFKQXQJ�

0HKUDUEHLWVVWXQGHQ� �(UID�WH�6WXQGHQ�PLQXV�6ROODUEHLWV]HLW�ODXW�SHUV|QOLFKHP�$UEHLWV]HLWSODQ

'LH�0HKUDUEHLWVVWXQGHQ�ZHUGHQ�LQ�GHU�$EUHFKQXQJ�DXWRPDWLVFK�HUPLWWHOW��9RQ�GHQ
0HKUDUEHLWVVWXQGHQ�ZLUG�GHU�0HKUDUEHLWV]XVFKODJ�DEJHOHLWHW�

0RQDWOLFKH�0HKUDUEHLWVEHUHFKQXQJ�

0HKUDUEHLWVVWXQGHQ� �(UID�WH�6WXQGHQ�PLQXV�6WXQGHQ�YRU�(LQEHKDOW�

0HKUDUEHLWVVWXQGHQ�ZHUGHQ�LP�(QWJHOWNRQWR��EHU�PHKUHUH�0RQDWH�DGGLHUW��(UVW�DE�GHU�*UHQ]H
YRQ�����6WXQGHQ�ZHUGHQ�0HKUDUEHLWVVWXQGHQ�EHUHFKQHW�

$NWLYLWlWHQ
'LH�9RUHLQVWHOOXQJHQ�]XU�%HUHFKQXQJ�YRQ�0HKUDUEHLWHQ�QHKPHQ�6LH�LP�&XVWRPL]LQJ�YRU�XQWHU�

3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→
%HVRQGHUKHLWHQ�GHU�3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW�→�0HKUDUEHLWHQ�
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:LQWHUDXVIDOOUHJHOXQJ
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:LQWHUDXVIDOOUHJHOXQJ

9HUZHQGXQJ
,P�*HVHW]�LVW�JHUHJHOW��ZDQQ�HLQH�$UEHLWVVWXQGH�DXV�:LWWHUXQJVJU�QGHQ�DXVIDOOHQ�GDUI��7DULIOLFK
LVW�IHVWJHOHJW��GD��GHU�0LWDUEHLWHU�GHQ�$UEHLWVDXVIDOO�GXUFK�HLQ�LQGLYLGXHOOHV�$UEHLWV]HLWJXWKDEHQ
RGHU�GXUFK�8UODXE��EHUQLPPW�

=XGHP�JLEW�GDV�$UEHLWVDPW�YRU��GD��GLH�.RVWHQ�I�U�GLH�HUVWHQ�����$XVIDOOVWXQGHQ�YRQ
$UEHLWQHKPHU�XQG�$UEHLWJHEHU�]X�WUDJHQ�VLQG�

(LQ�$UEHLWQHKPHU�LP�%DXJHZHUEH�KDW�ZLWWHUXQJVEHGLQJW�$QVSUXFK�DXI�IROJHQGH�/HLVWXQJHQ�

:LQWHUJHOG

'HU�0LWDUEHLWHU�HUKlOW�LQ�GHU�)|UGHUXQJV]HLW�I�U�MHGH�JHOHLVWHWH�$UEHLWVVWXQGH�LQQHUKDOE�GHU
6ROODUEHLWV]HLW�:LQWHUJHOG��(U�HUKlOW�:LQWHUJHOG�DXFK�I�U�7HLOVWXQGHQ��MHGRFK�QLFKW�I�U
0HKUDUEHLWVVWXQGHQ�

'DV�:LQWHUJHOG�ZLUG�DXWRPDWLVFK�YRQ�GHQ�JHDUEHLWHWHQ�6WXQGHQ��EHU�GLH�=HLWORKQDUWHQ
DEJHOHLWHW��'DV�:LQWHUJHOG�NDQQ�GXUFK�6SHUUDWWULEXWH�>6HLWH�����@�HQWZHGHU�EHLP�0LWDUEHLWHU�RGHU
EHL�GHU�.RORQQH�E]Z��%DXVWHOOH�XQWHUGU�FNW�ZHUGHQ�

:LQWHUDXVIDOOJHOG�9RUDXVOHLVWXQJ

'DV�:LWWHUXQJVULVLNR�PX��GDV�%DXJHZHUEH�ELV�]XU�*HZlKUXQJ�YRQ�:LQWHUDXVIDOOJHOG�VHOEVW
WUDJHQ��'DI�U�PX��GHU�0LWDUEHLWHU�HLQH�9RUDXVOHLVWXQJ�LQ�)RUP�YRQ�9RUDUEHLW��8UODXE�RGHU
1DFKDUEHLW�HUEULQJHQ�

/HLVWHW�HLQ�0LWDUEHLWHU�9RUDUEHLW��ZLUG�GHU�/RKQ�I�U�GLHVH�9RUDUEHLWVVWXQGHQ�DXI�HLQHP
$QVSDUNRQWR�JXWJHVFKULHEHQ��$XV�GHP�$QVSDUNRQWR�HUKlOW�GHU�0LWDUEHLWHU�I�U�GLH�HUVWHQ
ZLWWHUXQJVEHGLQJWHQ�$XVIDOOVWXQGHQ�LQ�GHU�6FKOHFKWZHWWHU]HLW�GLH�:LQWHUDXVIDOOJHOG�
9RUDXVOHLVWXQJ�

+DW�GHU�0LWDUEHLWHU�NHLQHQ�8UODXEVDQVSUXFK��EHNRPPW�HU�I�U�MHGH�$XVIDOOVWXQGH�HLQHQ
/RKQYRUVFKX��LQ�+|KH�VHLQHV�*HVDPWWDULIVWXQGHQORKQHV��'HU�0LWDUEHLWHU�LVW�YHUSIOLFKWHW��GLHVH
$XVIDOOVWXQGHQ�QDFK]XDUEHLWHQ�

:LQWHUDXVIDOOJHOG�DXV�8PODJH

)lOOW�GLH�$UEHLW�ZLWWHUXQJVEHGLQJW�DXV��ZlKUHQG�DXI�GHP�$UEHLWV]HLWNRQWR�NHLQH�6WXQGHQ
YRUKDQGHQ�VLQG��EHNRPPW�GHU�0LWDUEHLWHU�LP�%DXJHZHUEH�:LQWHUDXVIDOOJHOG�DXV�8PODJH��'LHVHV
EH]DKOW�GDV�$UEHLWVDPW�DXV��'LH�.RVWHQ��EHUQLPPW�MHGRFK�GHU�$UEHLWJHEHU�GXUFK�GLH
:LQWHUEDXXPODJH��GLH��EHU�GLH�6R]LDONDVVHQ�DQ�GDV�$UEHLWVDPW�DEJHI�KUW�ZLUG��'DV
XPODJHILQDQ]LHUWH�:LQWHUDXVIDOOJHOG�ZLUG�ELV�]XU������$XVIDOOVWXQGH�JH]DKOW�

:LQWHUDXVIDOOJHOG

'HU�0LWDUEHLWHU�HUKlOW�LQ�GHU�6FKOHFKWZHWWHUSHULRGH�DE�HLQHU�JHVHW]OLFKHQ�*UHQ]H��DE�GHU�����
$XVIDOOVWXQGH��:LQWHUDXVIDOOJHOG�I�U�ZLWWHUXQJVEHGLQJWH�$XVIDOOVWXQGHQ��9RUDXVVHW]XQJ�GDI�U�LVW�
GD��GHU�$QVSUXFK�DXI�:LQWHUDXVIDOOJHOG�9RUDXVOHLVWXQJ�LQ�GHU�MHZHLOLJHQ�6FKOHFKWZHWWHUSHULRGH
HUVFK|SIW�LVW��=XGHP�PX��GHU�JHZHUEOLFKH�$UEHLWQHKPHU�LQ�HLQHP�%HVFKlIWLJXQJVYHUKlOWQLV
VWHKHQ��LQ�GHP�%HLWUlJH�]XU�$UEHLWVORVHQYHUVLFKHUXQJ�DQIDOOHQ��GD�GDV�:LQWHUDXVIDOOJHOG�DXV�GHQ
%HLWUlJHQ�]XU�$UEHLWVORVHQYHUVLFKHUXQJ�ILQDQ]LHUW�ZLUG�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

:LQWHUDXVIDOOUHJHOXQJ

���� $SULO�����

'DV�:LQWHUDXVIDOOJHOG�HQWVSULFKW�LQ�GHU�+|KH�GHP�.XU]DUEHLWHUJHOG��(V�ZLUG�QDFK�I�QI
/HLVWXQJVJUXSSHQ�XQG�]ZHL�/HLVWXQJVVlW]HQ�JHZlKUW��)�U�GLH�%HUHFKQXQJ�VLQG�GLH�(LQWUDJXQJHQ
DXI�GHU�/RKQVWHXHUNDUWH�LP�$EUHFKQXQJV]HLWUDXP�PD�JHEHQG�

'HU�$UEHLWJHEHU�PX��JHJHEHQHQIDOOV�GHQ�$XVIDOO�]ZLVFKHQ�GHU�/HLVWXQJ�GHV�0LWDUEHLWHUV�XQG�GHU
/HLVWXQJ�GHV�$UEHLWVDPWV��EHUQHKPHQ�

6RZRKO�GDV�:LQWHUJHOG�DOV�DXFK�GDV�:LQWHUDXVIDOOJHOG�LVW�VWHXHU��XQG�VR]LDOYHUVLFKHUXQJVIUHL�

.UDQNKHLW�XQG�:LQWHUDXVIDOO

.UDQNKHLW�ZlKUHQG�:LQWHUDXVIDOO

(UNUDQNW�HLQ�0LWDUEHLWHU�LQ�GHU�:LQWHUDXVIDOOSHULRGH��ZLUG�GHU�$UEHLWVDXVIDOO�DQKDQG�HLQHU
DQGHUHQ�/RKQDUW�EHUHFKQHW�

(UIDVVHQ�6LH�LQ�GLHVHP�)DOO�QLFKW�GLH�/RKQDUW�I�U�.UDQNKHLW��VRQGHUQ�GLH�/RKQDUW�I�U�GHQ
:LQWHUDXVIDOO��:LQWHUDXVIDOO�NUDQN�ZlKUHQG�:LQWHUDXVIDOO��LP�,QIRW\S�%DXZLUWVFKDIW
%HZHJXQJVGDWHQ��������

'LH�/HLVWXQJHQ�EHL�.UDQNKHLW�XQG�:LQWHUDXVIDOO�HQWVSUHFKHQ�LQ�GHU�+|KH�GHP�:LQWHUDXVIDOOJHOG�

.UDQNKHLW�YRU�:LQWHUDXVIDOO

:LUG�HLQ�0LWDUEHLWHU�YRU�%HJLQQ�GHV�:LQWHUDXVIDOOV�NUDQN��P�VVHQ�6LH�GLH�HQWVSUHFKHQGH�/RKQDUW
�:LQWHUDXVIDOO�NUDQN�YRU�:LQWHUDXVIDOO��DQJHEHQ��,Q�GLHVHP�)DOO�G�UIHQ�6LH�I�U�GHQ�0LWDUEHLWHU
QLFKW�]XVlW]OLFK�GLH�.UDQNKHLW�HUIDVVHQ�

9RUDXVVHW]XQJHQ
)�U�DOOH�0LWDUEHLWHU��GLH�ZLWWHUXQJVEHGLQJW�/HLVWXQJHQ�HUKDOWHQ�VROOHQ��P�VVHQ�6LH�GHQ�,QIRW\S
.XU]DUEHLW�:LQWHUDXVIDOO��������DQJHOHJW�KDEHQ�

$NWLYLWlWHQ
•� /HJHQ�6LH�LP�&XVWRPL]LQJ�GLH�WDULIOLFKH�$UEHLWV]HLW�IHVW�XQWHU�3HUVRQDODEUHFKQXQJ�→

$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→�%HVRQGHUKHLWHQ�GHU
3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW�→�:LQWHUDXVIDOOJHOG���hEHUEU�FNXQJVJHOG����=XVFKX��
�:LQWHUJHOG�

•� hEHUQHKPHQ�6LH�GLH�:LQWHUDXVIDOOVWXQGHQ�EHLP�9RUDUEHLWJHEHU�LQ�GHQ�,QIRW\S
%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������

•� (UIDVVHQ�6LH�$XVIDOOVWXQGHQ�I�U�GLH�:LQWHUDXVIDOOJHOG�9RUDXVOHLVWXQJ��GDV
:LQWHUDXVIDOOJHOG�DXV�8PODJH�XQG�GDV�:LQWHUDXVIDOOJHOG�LQ�GHU�6WXQGHQHUIDVVXQJ�

'LH�$XIWHLOXQJ�GHU�$XVIDOOVWXQGHQ�ZLUG�GXUFK�GLH�3HUVRQDODEUHFKQXQJ�YRUJHQRPPHQ��(V�ZLUG�GLH
9RUDXVOHLVWXQJ�GXUFK�GHQ�$UEHLWQHKPHU�HUPLWWHOW��IDOOV�GLHVHU�QRFK�6WXQGHQ�DXI�GHP
$UEHLWV]HLWNRQWR�KDW�

$QGHUQIDOOV�ZLUG�ELV�]XU������$XVIDOOVWXQGH�GDV�:LQWHUJHOG�DXV�8PODJH�EHUHFKQHW��'DV
:LQWHUDXVIDOOJHOG�DXV�8PODJH�XQG�GDV�:LQWHUDXVIDOOJHOG�ZLUG�GHP�0LWDUEHLWHU�DXVEH]DKOW�XQG�DOV
)RUGHUXQJ�JHJHQ�GDV�$UEHLWVDPW�JHEXFKW�

'LH�5�FNIRUGHUXQJ�HUIROJW�GXUFK�GLH�:LQWHUDXVIDOOLVWH��.8*��:$*�/LVWH��QDFK�GHU�$EUHFKQXQJ�
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$UEHLWV]HLWSODQUHJHO

$SULO����� ����

$UEHLWV]HLWSODQUHJHO
'LH�(UPLWWOXQJ�GHU�$UEHLWV]HLW�HLQHV�0LWDUEHLWHUV�LQ�GHU�%DXZLUWVFKDIW�EHUXKW�HQWZHGHU�DXI

•� GHP�$UEHLWV]HLWSODQ�GHV�0LWDUEHLWHUV

•� GHP�$UEHLWV]HLWSODQ�GHU�.RORQQH

•� GHP�$UEHLWV]HLWSODQ�GHU�%DXVWHOOH�

,VW�GHU�0LWDUEHLWHU�HLQHU�.RORQQH�]XJHRUGQHW�RGHU�DXI�HLQHU�%DXVWHOOH�HLQJHVHW]W��GHUHQ
$UEHLWV]HLWSODQ�YRQ�GHP�GHV�0LWDUEHLWHUV�DEZHLFKW��VR�ZLUG�GLHVH�$EZHLFKXQJ�GXUFK�HLQH
9HUWUHWXQJ�EHU�FNVLFKWLJW��'DEHL�ZLUG�GHU�$UEHLWV]HLWSODQ�GHV�0LWDUEHLWHUV�YRP�$UEHLWV]HLWSODQ�GHU
.RORQQH�RGHU�YRP�$UEHLWV]HLWSODQ�GHU�%DXVWHOOH��EHUODJHUW��'LHV�JHVFKLHKW�LQ�HLQHU�G\QDPLVFKHQ
0D�QDKPH�

:HQQ�GHU�$UEHLWV]HLWSODQ�HLQHV�0LWDUEHLWHUV�QLFKW��EHUODJHUW�ZHUGHQ�VROO��N|QQHQ�6LH�GLHV�GXUFK
6SHUUHQ�I�U�MHGHQ�0LWDUEHLWHU�HLQ]HOQ�LP�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ��������UHJHOQ�

6LHKH�DXFK�

%DXZLUWVFKDIW�=XRUGQXQJ��,QIRW\S�������>6HLWH�����@
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$UEHLWV]HLWSODQUHJHO�GHU�.RORQQH

���� $SULO�����

$UEHLWV]HLWSODQUHJHO�GHU�.RORQQH

9RUDXVVHW]XQJHQ
'D�DOOH�0LWDUEHLWHU�HLQHU�.RORQQH�QDFK�GHPVHOEHQ�$UEHLWV]HLWSODQ�DUEHLWHQ��KDEHQ�6LH�EHL�GHQ
.RORQQHQGDWHQ�HLQHQ�$UEHLWV]HLWSODQ�KLQWHUOHJW�

9HUZHQGXQJ
,QGHP�6LH�HLQHQ�0LWDUEHLWHU�LP�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ��������HLQHU�.RORQQH�]XRUGQHQ�
ZLUG�DXWRPDWLVFK�HLQH�9HUWUHWXQJ�LP�,QIRW\S�9HUWUHWXQJHQ��������ELV�]XP�(QGH�GHV�ODXIHQGHQ
-DKUHV�DQJHOHJW��ZHQQ�GHU�$UEHLW]V]HLWSODQ�GHV�0LWDUEHLWHUV�YRQ�GHP�$UEHLWV]HLWSODQ�GHU
.RORQQH�DEZHLFKW�

:HQQ�6LH�GLH�9HUWUHWXQJ�I�U�GDV�GDUDXIIROJHQGH�-DKU�YHUOlQJHUQ�ZROOHQ��P�VVHQ�6LH�PLW�+LOIH
HLQHV�5HSRUWV�HLQH�9HUWUHWXQJ�DQOHJHQ��'DEHL�ZLUG�GLH�XUVSU�QJOLFKH�9HUWUHWXQJ�DEJHJUHQ]W�XQG
HLQH�QHXH�9HWUHWXQJ�DQJHOHJW�

:HQQ�6LH�6WXQGHQ�I�U�HLQHQ�0LWDUEHLWHU�HUIDVVHQ��HUNHQQW�GDV�6\VWHP��GD��GHU�0LWDUEHLWHU�HLQHU
.RORQQH�]XJHRUGQHW�LVW��)�U�GHQ�)DOO��GD��6LH�YHUJHVVHQ�KDEHQ��GHQ�5HSRUW�]XU�9HUOlQJHUXQJ
GHU�9HUWUHWXQJ�]X�VWDUWHQ��ZLUG�MHW]W�DXWRPDWLVFK�HLQH�9HUWUHWXQJ�DQJHOHJW�

'HP�0LWDUEHLWHU�%RGR�%DXPHLVWHU�LVW�HLQ�SHUV|QOLFKHU�$UEHLWV]HLWSODQ�1250
]XJHRUGQHW��'LH�.RORQQH��LQ�GHU�HU�EHVFKlIWLJW�LVW��DUEHLWHW�MHGRFK�QDFK�GHP
$UEHLWV]HLWSODQ�1%$8��:lKUHQG�GHU�=HLW�GHU�%HVFKlIWLJXQJ�LQ�GLHVHU�.RORQQH
�EHUODJHUW�GHU�$UEHLWV]HLWSODQ�1%$8�GHQ�SHUV|QOLFKHQ�$UEHLWV]HLWSODQ�GHV�+HUUQ
%DXPHLVWHU�
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$UEHLWV]HLWSODQUHJHO�GHU�%DXVWHOOH

$SULO����� ����

$UEHLWV]HLWSODQUHJHO�GHU�%DXVWHOOH

9RUDXVVHW]XQJHQ
'D�DOOH�0LWDUEHLWHU�HLQHU�%DXVWHOOH�QDFK�GHPVHOEHQ�$UEHLWV]HLWSODQ�DUEHLWHQ��KDEHQ�6LH�EHL�GHQ
%DXVWHOOHQGDWHQ�HLQHQ�$UEHLWV]HLWSODQ�KLQWHUOHJW�

9HUZHQGXQJ
8P�]X�YHUDQODVVHQ��GD��GHU�$UEHLWV]HLWSODQ�GHU�%DXVWHOOH�EHU�FNVLFKWLJW�ZLUG��P�VVHQ�6LH�EHL
GHU�6WXQGHQHUIDVVXQJ�I�U�HLQHQ�0LWDUEHLWHU�GLH�%DXVWHOOH�]XRUGQHQ��'DEHL�G�UIHQ�GLH�)HOGHU�]XU
.RORQQH�LP�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ��������NHLQH�(LQJDEHQ�HQWKDOWHQ�

�

'HU�0LWDUEHLWHU�%RGR�%DXPHLVWHU�ZLUG�YRU�EHUJHKHQG�DXI�HLQHU�DQGHUHQ�%DXVWHOOH
HLQJHVHW]W��'D�GHU�$UEHLWV]HLWSODQ�%%$8�GHU�%DXVWHOOH�YRQ�VHLQHP�SHUV|QOLFKHQ
$UEHLWV]HLWSODQ�1250�DEZHLFKW���EHUODJHUW�GHU�$UEHLWV]HLWSODQ�GHU�%DXVWHOOH
ZlKUHQG�GHU�=HLW�GHU�YRU�EHUJHKHQGHQ�%HVFKlIWLJXQJ�GHQ�SHUV|QOLFKHQ
$UEHLWV]HLWSODQ�GHV�+HUUQ�%DXPHLVWHU�
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9HUWUHWXQJHQ�DQOHJHQ

���� $SULO�����

9HUWUHWXQJHQ�DQOHJHQ

9RUDXVVHW]XQJHQ

6LH�KDEHQ�EHUHLWV�HLQH�9HUWUHWXQJ�DQJHOHJW��LQGHP�6LH�GLH�0LWDUEHLWHU�HLQHU�.RORQQH�E]Z�
6WXQGHQ�I�U�HLQH�DEZHLFKHQGH�%DXVWHOOH�HUID�W�KDEHQ�

9RUJHKHQVZHLVH

��� :lKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→
'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→
%DXZLUWVFKDIW�→�.RORQQHQ�→�%DWFK�,QSXW�I�U�.RORQQHQ�%DXVWHOOHQYHUWUHWXQJ�

��� *HEHQ�6LH�I�U�GLH�JHZ�QVFKWHQ�0LWDUEHLWHU�GDV�NRUULJLHUWH�'DWXP�GHU�9HUWUHWXQJ�HLQ�

��� *HEHQ�6LH�GLH�.RORQQH�HLQ�

��� )�KUHQ�6LH�GLH�%DWFK�,QSXW�0DSSH�53,%/9'��DXV�PLW�3URJUDPP�→�$XVI�KUHQ�

��� 6LFKHUQ�6LH�,KUH�'DWHQ�EHL�%HGDUI�DOV�9DULDQWH�PLW�6SULQJHQ�→�9DULDQWHQ�→�$OV�9DUL�
VLFKHUQ�

(UJHEQLV

6LH�KDEHQ�GLH�YRP�6\VWHP�DXWRPDWLVFK�DQJHOHJWH�9HUWUHWXQJ�DXV�GHP�,QIRW\S�9HUWUHWXQJHQ
�������NRUULJLHUW�XQG�VRPLW�HLQH�QHXH�9HUWUHWXQJ�DQJHOHJW�
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)DKUWNRVWHQ��9HUSIOHJXQJV]XVFKX��XQG�$XVO|VXQJ

$SULO����� ����

)DKUWNRVWHQ��9HUSIOHJXQJV]XVFKX��XQG�$XVO|VXQJ
'LH�%HUHFKQXQJ�YRQ�$XIZHQGXQJHQ��ZLH�)DKUWNRVWHQ��9HUSIOHJXQJV]XVFKX��XQG�$XVO|VXQJ�
HUIROJW�GXUFK�GLH�$EUHFKQXQJ��'LH�EDXVWHOOHQEH]RJHQHQ�$XIZHQGXQJHQ�I�U�0LWDUEHLWHU�HUIDVVHQ
6LH�LP�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ��������

$XVVFKODJJHEHQG�I�U�GLH�(UVWDWWXQJ�YRQ�$XIZHQGXQJHQ�LVW�HV��RE�GHU�0LWDUEHLWHU�WlJOLFK�YRQ�GHU
$UEHLWVVWlWWH�]XU�:RKQXQJ�]XU�FNNHKUW�RGHU�RE�HU�DP�(LQVDW]RUW��EHUQDFKWHW�

6LH�KDEHQ�GLH�IROJHQGHQ�0|JOLFKNHLWHQ��$XIZHQGXQJHQ�]X�HUIDVVHQ�

•� :HQQ�GHU�0LWDUEHLWHU�WlJOLFK�YRQ�GHU�$UEHLW�]X�VHLQHU�:RKQXQJ�]XU�FNNHKUW��HUKlOW�HU
)DKUWNRVWHQ�XQG�HLQHQ�9HUSIOHJXQJV]XVFKX���VRIHUQ�HU�GLH�WDULIOLFKHQ�%HVWLPPXQJHQ
HUI�OOW�

•� :HQQ�GHU�0LWDUEHLWHU�Z|FKHQWOLFK�]X�VHLQHU�:RKQXQJ�]XU�FNNHKUW��HUKlOW�HU�$XVO|VXQJ
XQG�GLH�.RVWHQ�I�U�GLH�:RFKHQHQGKHLPIDKUW��VRIHUQ�HU�GLH�WDULIOLFKHQ�%HVWLPPXQJHQ
HUI�OOW�

•� :HQQ�GHU�0LWDUEHLWHU�DP�(LQVDW]RUW��EHUQDFKWHW��HUKlOW�HU�$XVO|VXQJ��VRIHUQ�HU�GLH
WDULIOLFKHQ�%HVWLPPXQJHQ�HUI�OOW�

6LHKH�DXFK�

(UVWDWWXQJ�EHL�WlJOLFKHU�5�FNNHKU��]XU�:RKQXQJ�DQOHJHQ�>6HLWH�����@

$XVO|VXQJ�XQG�:RFKHQHQGKHLPIDKUW�>6HLWH�����@
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,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ�������

���� $SULO�����

,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ�������
,P�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ�HUIDVVHQ�6LH�'DWHQ�]XU�(UVWDWWXQJ�YRQ�$XIZHQGXQJHQ
HLQHV�0LWDUEHLWHUV�

=X�HUVWDWWHQGH�$XIZHQGXQJHQ�VLQG

•� $XVO|VXQJHQ

•� 9HUSIOHJXQJV]XVFK�VVH

•� )DKUWNRVWHQ

•� :RFKHQHQGKHLPIDKUWHQ

=XQlFKVW�JHEHQ�6LH�LP�*UXSSHQUDKPHQ�$UEHLWVVWlWWH�HLQHQ�$XIHQWKDOWVRUW�RGHU�HLQH�%DXVWHOOH
DQ��8QWHU�$XIHQWKDOWVRUW�N|QQHQ�PHKUHUH�%DXVWHOOHQ�DP�VHOEHQ�2UW�]XVDPPHQJHID�W�ZHUGHQ�

,P�*UXSSHQUDKPHQ�(UVWDWWXQJ�JHEHQ�6LH�DQ��ZLH�KlXILJ�GHU�0LWDUEHLWHU�YRQ�GHU�$UEHLWVVWHOOH�]X
VHLQHU�:RKQXQJ�]XU�FNNHKUW��WlJOLFKH�5�FNNHKU��Z|FKHQWOLFKH�5�FNNHKU�RGHU�'DXHUDXIHQWKDOW��
GD�GLHV�DXVVFKODJJHEHQG�I�U�GLH�(UVWDWWXQJ�LVW�

$EKlQJLJ�YRQ�GLHVHQ�(LQJDEHQ�ZHUGHQ�MHZHLOV�5HJLVWHUNDUWHQ�HLQJHEOHQGHW��DXI�GHQHQ�6LH�GLH
HQWVSUHFKHQGHQ�'DWHQ�HUIDVVHQ�

$XVO|VXQJ

+LHU�JHEHQ�6LH�GHQ�$QVSUXFK�GHV�0LWDUEHLWHUV�DXI�$XVO|VXQJ�HLQ��IDOOV�HU�DP�(LQVDW]RUW
�EHUQDFKWHW�RGHU�Z|FKHQWOLFK�]X�VHLQHU�:RKQXQJ�]XU�FNNHKUW�

$X�HUGHP�HUIDVVHQ�6LH�KLHU�EHL�Z|FKHQWOLFKHU�5�FNNHKU�GLH�:RFKHQHQGKHLPIDKUW�

9HUSIOHJXQJ

+LHU�HUIDVVHQ�6LH�GHQ�$QVSUXFK�GHV�0LWDUEHLWHUV�DXI�9HUSIOHJXQJV]XVFKX���ZHQQ�HU�WlJOLFK�YRQ
GHU�$UEHLW�]X�VHLQHU�:RKQXQJ�]XU�FNNHKUW�

6WHXHU

+LHU�N|QQHQ�6LH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�VWHXHUOLFKHQ�%HZHUWXQJ�IROJHQGH�'DWHQ�HLQJHEHQ�

•� (LQVDW]ZHFKVHOWlWLJNHLW

•� 'LHQVWUHLVH

•� UHJHOPl�LJH�$UEHLWVVWlWWH

•� GRSSHOWH�+DXVKDOWVI�KUXQJ

%HLP�$QOHJHQ�GHV�,QIRW\SV�%DXZLUWVFKDIW�$XIZHQGXQJHQ�VFKOlJW�GDV�6\VWHP�GLH�'UHLPRQDWVIULVW
YRU�

)DKUW�:RKQXQJ���$UEHLW

+LHU�HUIDVVHQ�6LH�GLH�'DWHQ��GLH�DXVVFKODJJHEHQG�]XU�%HUHFKQXQJ�GHU�)DKUWNRVWHQ�VLQG��ZLH
]XP�%HLVSLHO�

•� $UW�GHV�9HUNHKUVPLWWHOV

•� (QWIHUQXQJVNLORPHWHU
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,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ�������

$SULO����� ����

•� )DKU]HLW

)DKUW�8QWHUNXQIW���$UEHLW

+LHU�N|QQHQ�6LH�)DKUWHQ�]ZLVFKHQ�8QWHUNXQIW�XQG�$UEHLWVVWlWWH�I�U�GLH�%HU�FNVLFKWLJXQJ
P|JOLFKHU�6WHXHUIUHLEHWUlJH�HLQJHEHQ��'LH�)DKUWNRVWHQ�]ZLVFKHQ�8QWHUNXQIW�XQG�$UEHLWVVWlWWH
ZHUGHQ�QLFKW�DXWRPDWLVFK�HUVWDWWHW�

8QWHUNXQIW

+LHU�N|QQHQ�6LH�GLH�hEHUQDFKWXQJVDUW�GHV�0LWDUEHLWHUV��ZLH�]�%��+RWHO�RGHU�%DXVWHOOHQXQWHUNXQIW�
HLQJHEHQ�

,VW�GHU�0LWDUEHLWHU�LQ�HLQHP�:RKQKHLP�XQWHUJHEUDFKW��N|QQHQ�6LH�GLH�HQWVSUHFKHQGH
:RKQKHLPQXPPHU�XQG�:RKQKHLPYHUZDOWXQJ�PLW�GHQ�]XJHK|ULJHQ�hEHUQDFKWXQJVNRVWHQ
DQJHEHQ�

6LHKH�DXFK�

(UVWDWWXQJ�EHL�WlJOLFKHU�5�FNNHKU�]XU�:RKQXQJ�DQOHJHQ�>6HLWH�����@

(UVWDWWXQJ�EHL�Z|FKHQWOLFKHU�5�FNNHKU�]XU�:RKQXQJ�DQOHJHQ�>6HLWH�����@

(UVWDWWXQJ�EHL�'DXHUDXIHQWKDOW�DQOHJHQ�>6HLWH�����@
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)DKUWNRVWHQ�XQG�9HUSIOHJXQJV]XVFKX�

���� $SULO�����

)DKUWNRVWHQ�XQG�9HUSIOHJXQJV]XVFKX�
%HL�WlJOLFKHU�+HLPIDKUW�HUKlOW�GHU�0LWDUEHLWHU�I�U�MHGHQ�$UEHLWVWDJ�)DKUWNRVWHQ�DEKlQJLJ�YRQ�GHU
:DKO�GHV�)DKU]HXJV��=XVlW]OLFK�HUKlOW�GHU�0LWDUEHLWHU�9HUSIOHJXQJV]XVFKX���ZHQQ�HU�EHUXIOLFK
EHGLQJW�OlQJHU�DOV�HLQH�WDULIOLFK�YRUJHVFKULHEHQH�=HLW�YRQ�]X�+DXVH�DEZHVHQG�ZDU�

'LH�+|KH�GHV�9HUSIOHJXQJV]XVFKXVVHV�ZLUG�DEKlQJLJ�YRQ�GHU�$Q]DKO�GHU�$EZHVHQKHLWVVWXQGHQ
EHVWLPPW��,VW�GHU�0LWDUEHLWHU�DQ�HLQHP�$UEHLWVWDJ�DEZHVHQG��VR�HUIROJW�NHLQH�(UVWDWWXQJ�

'LH�%HUHFKQXQJ�GHU�6WHXHUIUHLKHLW�HUIROJW�JHVRQGHUW�I�U�MHGHQ�$EUHFKQXQJVWDJ��=XU�%HUHFKQXQJ
GHV�VWHXHUIUHLHQ�9HUSIOHJXQJV]XVFKXVVHV�ZLUG�GLH�$UEHLWV]HLW�ODXW�7DJHVQDFKZHLV��GLH�)DKU]HLW
YRQ�GHU�:RKQXQJ�]XU�$UEHLWVVWlWWH�XQG�GLH�5�VW]HLW�KHUDQJH]RJHQ��'LH�+|KH�GHU�HUVWDWWHWHQ
)DKUWNRVWHQ�NDQQ�XQDEKlQJLJ�YRQ�GHU�+|KH�GHU�VWHXHUIUHLHQ�)DKUWNRVWHQ�JHZlKOW�ZHUGHQ��'LH
$Q]DKO�GHU�0LWIDKUHU�ZLUG�EHL�GHU�(UVWDWWXQJ�XQG�EHL�GHU�6WHXHUIUHLKHLW�GHU�)DKUWNRVWHQ
EHU�FNVLFKWLJW�

'XUFK�GLH�9RUJDEH�LQGLYLGXHOOHU�/RKQDUWHQ�LQ�GHQ�%HZHJXQJVGDWHQ�NDQQ�GLH�DXWRPDWLVFKH
(UVWDWWXQJ��EHUVWHXHUW�ZHUGHQ�

9RUDXVVHW]XQJHQ
8P�)DKUWNRVWHQ�XQG�9HUSIOHJXQJV]XVFKX��]X�HUKDOWHQ��PX��GHU�0LWDUEHLWHU�DXI�HLQHU�%DXVWHOOH
DX�HUKDOE�GHV�%HWULHEV�DUEHLWHQ�XQG�GDUI�NHLQHQ�$QVSUXFK�DXI�$XVO|VXQJ�KDEHQ��'DU�EHU�KLQDXV
JHOWHQ�ZHLWHUH�WDULIOLFKH�%HGLQJXQJHQ��ZLH�]�%��GLH�0LQGHVWHQWIHUQXQJ�]ZLVFKHQ�:RKQXQJ�XQG
$UEHLWVVWlWWH�

'DPLW�GDV�5���6\VWHP�)DKUWNRVWHQ�XQG�9HUSIOHJXQJV]XVFKX��HUUHFKQHQ�NDQQ��P�VVHQ�GLH
%HZHJXQJVGDWHQ�I�U�GLH�0LWDUEHLWHU��EHU�GLH�6FKQHOOHUIDVVXQJ�HUID�W�ZRUGHQ�VHLQ��=XGHP�PX�
HLQ�J�OWLJHU�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ��������PLW��EHUHLQVWLPPHQGHU�=XRUGQXQJ�]X
HLQHU�%DXVWHOOH�YRUKDQGHQ�VHLQ�

$NWLYLWlWHQ
9RUHLQVWHOOXQJHQ�]XU�%HUHFKQXQJ�GHU�$XIZHQGXQJHQ�I�KUHQ�6LH�LP�&XVWRPL]LQJ�GXUFK�XQWHU
3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→
9HUSIOHJXQJV]XVFKX���)DKUWNRVWHQHUVWDWWXQJ�XQG�$XVO|VXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UVWDWWXQJ�EHL�WlJOLFKHU�5�FNNHKU�]XU�:RKQXQJ�DQOHJHQ

$SULO����� ����

(UVWDWWXQJ�EHL�WlJOLFKHU�5�FNNHKU�]XU�:RKQXQJ�DQOHJHQ

9HUZHQGXQJ
,P�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ�ZHUGHQ�I�U�MHGHQ�$EUHFKQXQJVWDJ�GLH�)DKUWNRVWHQ�XQG
GHU�9HUSIOHJXQJV]XVFKX��DXWRPDWLVFK�HUVWDWWHW��DEKlQJLJ�YRQ�GHU�$QJDEH�GHV�HQWVSUHFKHQGHQ
9HUNHKUVPLWWHOV��GHU�(QWIHUQXQJVNLORPHWHU��GHU�)DKU]HLW�LQ�6WXQGHQ�XQG�GHU�$Q]DKO�GHU�0LWIDKUHU�

:HQQ�6LH�HLQH�WlJOLFKH�5�FNNHKU�]XU�:RKQXQJ�HLQJHEHQ��EHNRPPW�GHU�0LWDUEHLWHU
9HUSIOHJXQJV]XVFKX��HUVWDWWHW�

:HQQ�6LH�GDV�.HQQ]HLFKHQ�)DKUWNRVWHQ�HUVWDWWHQ�VHW]HQ��HUKlOW�GHU�0LWDUEHLWHU�]XVlW]OLFK
)DKUWNRVWHQ�I�U�GLH�(QWIHUQXQJ�]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ

�������PLW�%HDUEHLWHQ�→�$QOHJHQ�

��� 0DFKHQ�6LH�LQ�GHQ�)HOGHUQ�*�OWLJ�XQG�ELV�GLH�HQWVSUHFKHQGHQ�(LQJDEHQ�

��� *HEHQ�6LH�LP�*UXSSHQUDKPHQ�$UEHLWVVWlWWH�HQWZHGHU�HLQHQ�$XIHQWKDOWVRUW�DQ�RGHU
PDUNLHUHQ�6LH�%DXVWHOOH��)�U�GLHVH�%DXVWHOOH�QHKPHQ�6LH��EHU�%HDUEHLWHQ�→
.RVWHQ]XRUGQXQJ�SIOHJHQ�HLQH�.RVWHQ]XRUGQXQJ�YRU�

8QWHU�$XIHQWKDOWVRUW�N|QQHQ�PHKUHUH�%DXVWHOOHQ�DP�VHOEHQ�2UW�]XVDPPHQJHID�W
ZHUGHQ��6LH�EUDXFKHQ�VRPLW�QLFKW�I�U�MHGH�HLQ]HOQH�%DXVWHOOH�HLQHQ�HLJHQHQ�,QIRW\S
%DXZLUWVFKDIW�$XIZHQGXQJHQ�DQ]XOHJHQ�

��� 0DUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�(UVWDWWXQJ�GHQ�$XVZDKONQRSI�7lJOLFKH�5�FNNHKU�

(V�ZHUGHQ�QXQ�GLH�5HJLVWHUNDUWHQ�DQJH]HLJW��DXI�GHQHQ�HLQH�(LQJDEH�HUIRUGHUOLFK�LVW�

��� :lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�9HUSIOHJXQJ�LP�)HOG�7lJOLFKHU�$QVSUXFK�GHQ
HQWVSUHFKHQGHQ�9HUSIOHJXQJV]XVFKX��

��� *HEHQ�6LH�LP�)HOG�7lJOLFKH�(UVWDWWXQJ�HLQHQ�]XVlW]OLFKHQ�%HWUDJ�HLQ��'LHVHU�%HWUDJ�ZLUG
]X�GHP�LP�&XVWRPL]LQJ�KLQWHUOHJWHQ�%HWUDJ�DGGLHUW�

:HQQ�6LH�KLHU�NHLQH�(LQJDEH�PDFKHQ��ZLUG�GHU�%HWUDJ�HUVWDWWHW��GHU�LP�)HOG�7lJOLFKHU
$QVSUXFK�KLQWHUOHJW�LVW�

��� 0DUNLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�6WHXHU�HLQHQ�GHU�GUHL�IROJHQGHQ�$XVZDKONQ|SIH�

−� (LQVDW]ZHFKVHOWlWLJNHLW��ZHQQ�GHU�0LWDUEHLWHU�DQ�VWlQGLJ�ZHFKVHOQGHQ�(LQVDW]VWHOOHQ
WlWLJ�LVW

−� 'LHQVWUHLVH��ZHQQ�HLQ�0LWDUEHLWHU�PLW�IHVWHP�$UEHLWVSODW]�LP�%HWULHE�YRU�EHUJHKHQG
DXVZlUWV�WlWLJ�LVW

−� 5HJHOPl�LJH�$UEHLWVVWlWWH��ZHQQ�GLH�%DXVWHOOH�GLH�UHJHOPl�LJH�$UEHLWVVWlWWH�GHV
0LWDUEHLWHUV�LVW



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UVWDWWXQJ�EHL�WlJOLFKHU�5�FNNHKU�]XU�:RKQXQJ�DQOHJHQ

���� $SULO�����

'DV�(QGH�GHU�'UHLPRQDWVIULVW�ZLUG�DXWRPDWLVFK�YRP�6\VWHP�PLW�GHP
HQWVSUHFKHQGHQ�'DWXP�YRUHLQJHVWHOOW��0LW�GLHVHP�'DWXP�HQGHW�GLH�JHZlKOWH
VWHXHUOLFKH�$EUHFKQXQJ�GHU�HUVWDWWHWHQ�$XIZHQGXQJHQ�

��� :HQQ�EHL�GHP�0LWDUEHLWHU�HLQH�GRSSHOWH�+DXVKDOWVI�KUXQJ�YRUOLHJW��PDUNLHUHQ�6LH
'RSSHOWH�+DXVKDOWVI�KUXQJ�

,Q�GLHVHP�)DOO�N|QQHQ�QDFK�$EODXI�GHU�'UHLPRQDWVIULVW�QXU�QRFK�$XIZHQGXQJHQ�LP
5DKPHQ�GHU�GRSSHOWHQ�+DXVKDOWVI�KUXQJ�VWHXHUIUHL�HUVHW]W�ZHUGHQ�

��� 6HW]HQ�6LH�DXI�GHU�5HJLVWHUNDUWH�)DKUW�:RKQXQJ���$UEHLW�GDV�.HQQ]HLFKHQ�)DKUWNRVWHQ
HUVWDWWHQ�XQG�PDFKHQ�6LH�LQ�GHQ�]XJHK|ULJHQ�)HOGHUQ�GLH�HQWVSUHFKHQGHQ�(LQJDEHQ�

����6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�I�U�HLQHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ�EHL�WlJOLFKHU�5�FNNHKU
]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH�DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$XVO|VXQJ�XQG�:RFKHQHQGKHLPIDKUW

$SULO����� ����

$XVO|VXQJ�XQG�:RFKHQHQGKHLPIDKUW

$XVO|VXQJ

hEHUQDFKWHW�GHU�0LWDUEHLWHU�DP�(LQVDW]RUW�XQG�WUHIIHQ�GLH�WDULIOLFKHQ�%HGLQJXQJHQ�DXI�LKQ�]X��KDW
HU�$QVSUXFK�DXI�HLQH�$XVO|VXQJ��$OV�$XVO|VXQJ�NDQQ�I�U�MHGHQ�$UEHLWVWDJ�HLQ�LQGLYLGXHOO
IHVWJHOHJWHU�RGHU�GHU�WDULIOLFK�YHUHLQEDUWH�%HWUDJ�HUVWDWWHW�ZHUGHQ�

$X�HUWDULIOLFKH�:RFKHQHQGKHLPIDKUWHQ

:HQQ�GHU�0LWDUEHLWHU�DX�HUKDOE�GHU�WDULIOLFKHQ�:RFKHQHQGKHLPIDKUWHQ�GDV�:RFKHQHQGH�]X
+DXVH�YHUEULQJW��KDW�HU�$QVSUXFK�DXI�=DKOXQJ�GHU�)DKUWNRVWHQ�

'LH�+LQIDKUW�]XP�(LQVDW]RUW�ZLUG�GHP�HUVWHQ�$UEHLWVWDJ��GLH�5�FNIDKUW�]XU�:RKQXQJ�GHP�OHW]WHQ
$UEHLWVWDJ�]XJHRUGQHW�

(QGHW�GHU�$EUHFKQXQJVPRQDW�PLW�HLQHP�$UEHLWVWDJ��ZLUG�GLH�5�FNIDKUW�LP�QlFKVWHQ�0RQDW
HUVWDWWHW��'HU�(UVWDWWXQJVEHWUDJ�GHU�DX�HUWDULIOLFKHQ�:RFKHQHQGKHLPIDKUW�NDQQ�DEKlQJLJ�YRQ
GHU�(QWIHUQXQJ�GHU�:RKQXQJ�GHV�0LWDUEHLWHUV�]XU�%DXVWHOOH�DXI�GLH�+|KH�GHU�WDULIOLFKHQ
$XVO|VXQJ�EHJUHQ]W�ZHUGHQ�

$X�HUWDULIOLFKH�:RFKHQHQGKHLPIDKUWHQ�JHEHQ�6LH�LP�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ
�������>6HLWH�����@�HLQ�

7DULIOLFKH�:RFKHQHQGKHLPIDKUWHQ

'HU�0LWDUEHLWHU��GHU�$XVO|VXQJ�EHNRPPW��KDW�$QVSUXFK�DXI�:RFKHQHQGKHLPIDKUWHQ�]X�VHLQHU
:RKQXQJ�XQG�]XU�FN�]XU�%DXVWHOOH��(U�ZLUG��DEKlQJLJ�YRQ�GHU�'DXHU�VHLQHU�7lWLJNHLW�XQG�YRQ
GHU�(QWIHUQXQJ�GHU�:RKQXQJ�]XU�%DXVWHOOH��YRQ�GHU�$UEHLW�IUHLJHVWHOOW�XQG�KDW�$QVSUXFK�DXI
=DKOXQJ�GHU�)DKUWNRVWHQ�

7DULIOLFKH�:RFKHQHQGKHLPIDKUWHQ�JHEHQ�6LH�LP�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�������
HLQ��:HQQ�LP�,QIRW\S������WDULIOLFKH�:RFKHQHQGKHLPIDKUWHQ�HLQJHWUDJHQ�VLQG��XQWHUGU�FNW�GDV
6\VWHP�GLH�(LQJDEHQ�GHU�DX�HUWDUIOLFKHQ�:RFKHQHQGKHLPIDKUWHQ�LP�,QIRW\S������

8QWHUNXQIW

6WHOOW�GHU�$UEHLWJHEHU�HLQH�8QWHUNXQIW�]XU�9HUI�JXQJ��ZHUGHQ�GLH�.RVWHQ�I�U�MHGH�hEHUQDFKWXQJ
YRP�0LWDUEHLWHU�HLQEHKDOWHQ��'LH�hEHUQDFKWXQJVNRVWHQ�VLQG�LQ�GHQ�HUVWHQ�GUHL�0RQDWHQ�VWHWV
VWHXHUIUHL��'UHLPRQDWVIULVW���GDQDFK�QXU�QRFK�LP�5DKPHQ�GHU�GRSSHOWHQ�+DXVKDOWVI�KUXQJ�

6WHXHUIUHLKHLW

'LH�%HUHFKQXQJ�GHU�6WHXHUIUHLKHLW�HUIROJW�JHVRQGHUW�I�U�MHGHQ�$EUHFKQXQJVWDJ�

(QWVWHKHQ�GHP�0LWDUEHLWHU�)DKUWNRVWHQ�]ZLVFKHQ�8QWHUNXQIW�XQG�$UEHLWVVWlWWH��VR�ZHUGHQ�GLH
HQVWDQGHQHQ�.RVWHQ�VWHXHUOLFK�EHU�FNVLFKWLJW��hEHU�GDV�.HQQ]HLFKHQ�)DKUWNRVWHQ�HUVWDWWHQ�ZLUG
GHU�0RGXV�I�U�GLH�%HUHFKQXQJ�GHU�6WHXHUIUHLKHLW�IHVWJHOHJW�

,VW�GDV�.HQQ]HLFKHQ�)DKUWNRVWHQ�HUVWDWWHQ�JHVHW]W��ZHUGHQ�GLH�VWHXHUIUHLHQ�)DKUWNRVWHQ�YRQ�GHQ
HUVWDWWHWHQ�)DKUWNRVWHQ�DEJH]RJHQ��GHU�5HVWEHWUDJ�LVW�VWHXHUSIOLFKWLJ��'LH�VWHXHUIUHLHQ
hEHUQDFKWXQJVNRVWHQ�ZHUGHQ�YRP�(UVWDWWXQJVEHWUDJ�DP�:RFKHQHQGH�DEJH]RJHQ��GHU
5HVWEHWUDJ�LVW�VWHXHUSIOLFKWLJ�

,VW�GDV�.HQQ]HLFKHQ�)DKUWNRVWHQ�HUVWDWWHQ�QLFKW�JHVHW]W��ZHUGHQ�GLH�VWHXHUIUHLHQ�)DKUWNRVWHQ
XQG�GLH�VWHXHUIUHLHQ�hEHUQDFKWXQJVNRVWHQ�YRQ�GHU�HUVWDWWHWHQ�:RFKHQHQGKHLPIDKUW�DEJH]RJHQ�
GHU�5HVWEHWUDJ�LVW�VWHXHUSIOLFKWLJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$XVO|VXQJ�XQG�:RFKHQHQGKHLPIDKUW

���� $SULO�����

1DFK�GHP�(QGH�GHU�'UHLPRQDWVIULVW�VLQG�%HWUlJH�QXU�QRFK�GDQQ�VWHXHUIUHL��ZHQQ�GDV
.HQQ]HLFKHQ�'RSSHOWH�+DXVKDOWVI�KUXQJ�JHVHW]W�LVW�

'LH�GHP�0LWDUEHLWHU�HQWVWDQGHQHQ�hEHUQDFKWXQJVNRVWHQ�ZHUGHQ�GHU�$XVO|VXQJ�VWHXHUOLFK
DQJHUHFKQHW�

9RUDXVVHW]XQJHQ
'DPLW�$XVO|VXQJHQ�XQG�:RFKHQHQGKHLPIDKUWHQ�HUVWDWWHW�ZHUGHQ�N|QQHQ��PX��GHU�0LWDUEHLWHU
DXI�HLQHU�%DXVWHOOH�WlWLJ�VHLQ��GLH�HLQHU�WDULIOLFK�EHVWLPPWHQ�0LQGHVWHQWIHUQXQJ�]XP�%HWULHE
XQWHUOLHJW�XQG�LKP�GDGXUFK�GLH�WlJOLFKH�5�FNNHKU�]XU�:RKQXQJ�QLFKW�]XJHPXWHW�ZHUGHQ�NDQQ�

'DPLW�GDV�5���6\VWHP�$XVO|VXQJHQ�XQG�:RFKHQHQGKHLPIDKUWHQ�HUUHFKQHQ�NDQQ��P�VVHQ�GLH
%HZHJXQJVGDWHQ�I�U�GLH�0LWDUEHLWHU��EHU�GLH�6FKQHOOHUIDVVXQJ�HUID�W�ZRUGHQ�VHLQ��=XGHP�PX�
HLQ�J�OWLJHU�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ��������PLW��EHUHLQVWLPPHQGHU�=XRUGQXQJ�]X
HLQHU�%DXVWHOOH�YRUKDQGHQ�VHLQ�

$NWLYLWlWHQ
9RUHLQVWHOOXQJHQ�]XU�%HUHFKQXQJ�GHU�$XIZHQGXQJHQ�I�KUHQ�6LH�LP�&XVWRPL]LQJ�GXUFK�XQWHU
3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→
9HUSIOHJXQJV]XVFKX���)DKUWNRVWHQHUVWDWWXQJ�XQG�$XVO|VXQJ�

6LHKH�DXFK�

(UVWDWWXQJ�EHL�Z|FKHQWOLFKHU�5�FNNHKU�]XU�:RKQXQJ�DQOHJHQ�>6HLWH�����@

(UVWDWWXQJ�EHL�'DXHUDXIHQWKDOW�DQOHJHQ�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UVWDWWXQJ�EHL�Z|FKHQWOLFKHU�5�FNNHKU�]XU�:RKQXQJ�DQOHJHQ

$SULO����� ����

(UVWDWWXQJ�EHL�Z|FKHQWOLFKHU�5�FNNHKU�]XU�:RKQXQJ
DQOHJHQ
:HQQ�6LH�LP�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ�HLQH�Z|FKHQWOLFKH�5�FNNHKU�]XU�:RKQXQJ
HLQJHEHQ��EHNRPPW�GHU�0LWDUEHLWHU�I�U�MHGHQ�$UEHLWVWDJ�$XVO|VXQJ�XQG�DP�:RFKHQHQGH�HLQH
:RFKHQHQGKHLPIDKUW�HUVWDWWHW�

:HQQ�6LH�GDV�.HQQ]HLFKHQ�)DKUWNRVWHQ�HUVWDWWHQ�VHW]HQ��HUKlOW�GHU�0LWDUEHLWHU�DP�:RFKHQHQGH
]XVlW]OLFK�)DKUWNRVWHQ�I�U�GLH�(QWIHUQXQJ�]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH�

*HKHQ�6LH�EHL�GHU�(UIDVVXQJ�GHV�,QIRW\SV�HEHQVR�YRU�ZLH�EHL�GHU�(UIDVVXQJ�EHL�WlJOLFKHU
5�FNNHKU�]XU�:RKQXQJ��'LH�8QWHUVFKLHGH�ZHUGHQ�LQ�GHQ�IROJHQGHQ�$UEHLWVVFKULWWHQ�YHUGHXWOLFKW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ

�������PLW�%HDUEHLWHQ�→�$QOHJHQ�

��� 0DFKHQ�6LH�LQ�GHQ�)HOGHUQ�*�OWLJ�XQG�ELV�VRZLH�LP�*UXSSHQUDKPHQ�$UEHLWVVWlWWH�GLH
HUIRUGHUOLFKHQ�(LQJDEHQ�

��� 0DUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�(UVWDWWXQJ�GHQ�$XVZDKONQRSI�:|FKHQWOLFKH�5�FNNHKU�

(V�ZHUGHQ�QXQ�GLH�5HJLVWHUNDUWHQ�DQJH]HLJW��DXI�GHQHQ�HLQH�(LQJDEH�HUIRUGHUOLFK�LVW�

��� *HEHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�$XVO|VXQJ�GLH�$UW�GHU�:RFKHQHQGKHLPIDKUW�XQG�GHQ
(UVWDWWXQJVEHWUDJ�HLQ�

+DEHQ�6LH�HLQHQ�(UVWDWWXQJVEHWUDJ�HLQJHJHEHQ��GDQQ�HUKlOW�GHU�0LWDUEHLWHU�GLH
+lOIWH�GLHVHV�%HWUDJV�DP�OHW]WHQ�$UEHLWVWDJ��)UHLWDJ���ZHQQ�HU�LQ�GHU�:RFKH�]XYRU
JHDUEHLWHW�KDW��XQG�GLH�DQGHUH�+lOIWH�DP�HUVWHQ�$UEHLWVWDJ��0RQWDJ���ZHQQ�HU�LQ�GHU
GDUDXIIROJHQGHQ�:RFKH�DUEHLWHQ�ZLUG�

��� 0DFKHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�6WHXHU�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ�

��� :HQQ�GHU�0LWDUEHLWHU�WlJOLFK�PLW�HLQHP�9HUNHKUVPLWWHO�YRP�hEHUQDFKWXQJVRUW�]XU
$UEHLWVVWlWWH�IlKUW��JHEHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�)DKUW�8QWHUNXQIW���$UEHLW�GLH
HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�PDUNLHUHQ�)DKUWNRVWHQ�HUVWDWWHQ�

��� 0DUNLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�8QWHUNXQIW�HQWZHGHU�.RVWHQ�DQ�MHGHP�$UEHLWVWDJ
RGHU�.RVWHQ�DQ�MHGHP�.DOHQGHUWDJ��MH�QDFKGHP��RE�GLH�.RVWHQ�GHU�hEHUQDFKWXQJ�HLQHP
0LWDUEHLWHU�PLW�GRSSHOWHU�+DXVKDOWVI�KUXQJ�DQ�MHGHP�$UEHLWVWDJ�RGHU�DQ�MHGHP
.DOHQGHUWDJ�VWHXHUIUHL�HUVHW]W�ZHUGHQ�VROOHQ�

��� hEHUQDFKWHW�GHU�0LWDUEHLWHU�QLFKW�LQ�HLQHP�:RKQKHLP��ZlKOHQ�6LH�LP�)HOG
hEHUQDFKWXQJVDUW�GLH�HQWVSUHFKHQGH�8QWHUNXQIW�

��� hEHUQDFKWHW�GHU�0LWDUEHLWHU�LQ�HLQHP�:RKQKHLP��ZlKOHQ�6LH�GLH�:RKQKHLPQXPPHU�

����*HEHQ�6LH�GLH�hEHUQDFKWXQJVNRVWHQ�GHU�8QWHUNXQIW�GHV�0LWDUEHLWHUV�MH�hEHUQDFKWXQJ
HLQ�

'LHVHU�%HWUDJ�ZLUG�YRQ�GHU�WlJOLFKHQ�(UVWDWWXQJ�DEJH]RJHQ�XQG�VWHXHUIUHL�HUVWDWWHW�

����6LFKHUQ�6LH�,KUH�(LQJDEHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UVWDWWXQJ�EHL�Z|FKHQWOLFKHU�5�FNNHKU�]XU�:RKQXQJ�DQOHJHQ

���� $SULO�����

(UJHEQLV
6LH�KDEHQ�I�U�HLQHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ�EHL�Z|FKHQWOLFKHU
+HLPIDKUW�]ZLVFKHQ�:RKQXQJ�XQG�$UEHLWVVWlWWH�DQJHOHJW�
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'DXHUDXIHQWKDOW

$SULO����� ����

'DXHUDXIHQWKDOW

$XVO|VXQJ

hEHUQDFKWHW�GHU�0LWDUEHLWHU�VWlQGLJ�DP�(LQVDW]RUW��VR�VSUHFKHQ�ZLU�YRQ�HLQHP�'DXHUDXIHQWKDOW�
:lKUHQG�HLQHV�'DXHUDXIHQWKDOWHV�KDW�GHU�0LWDUEHLWHU�$QVSUXFK�DXI�HLQH�$XVO|VXQJ�I�U�MHGHQ
.DOHQGHUWDJ�LQ�)RUP�HLQHV�LQGLYLGXHOO�IHVWJHOHJWHQ�RGHU�HLQHV�WDULIOLFK�YHUHLQEDUWHQ�%HWUDJHV�

$Q�:RFKHQWDJHQ��DQ�GHQHQ�QLFKW�JHDUEHLWHW�ZLUG��ZLH�]�%��DQ�)HLHUWDJHQ��P�VVHQ�6LH�HLQH
/RKQDUW�HUIDVVHQ��GDPLW�GHU�0LWDUEHLWHU�IRUWODXIHQG�$XVO|VXQJ�HUKlOW�

)DKUWNRVWHQ�ZHUGHQ�EHL�HLQHP�'DXHUDXIHQWKDOW�QLFKW�DXWRPDWLVFK�HUVWDWWHW�

7DULIOLFKH�:RFKHQHQGKHLPIDKUWHQ

6ROO�GHU�0LWDUEHLWHU�]XVlW]OLFK�DOOH�YLHU�:RFKHQ�HLQH�WDULIOLFKH�:RFKHQHQGKHLPIDKUW�HUVWDWWHW
EHNRPPHQ��JHEHQ�6LH�GLHVH�:RFKHQHQGKHLPIDKUW�LP�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ
�������HLQ�

9RUHLQVWHOOXQJHQ�]XU�(UVWDWWXQJ�YRQ�$XIZHQGXQJHQ�I�KUHQ�6LH�LP�&XVWRPL]LQJ�GXUFK�XQWHU
3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→
9HUSIOHJXQJV]XVFKX���)DKUWNRVWHQHUVWDWWXQJ�XQG�$XVO|VXQJ�→�6WHXHUXQJ�GHU�(UVWDWWXQJ�LQ�GHU
$EUHFKQXQJ�

8QWHUNXQIW

6WHOOW�GHU�$UEHLWJHEHU�HLQH�8QWHUNXQIW�]XU�9HUI�JXQJ��ZHUGHQ�GLH�.RVWHQ�I�U�MHGH�hEHUQDFKWXQJ
YRP�0LWDUEHLWHU�HLQEHKDOWHQ�

6WHXHUIUHLKHLW

'LH�%HUHFKQXQJ�GHU�6WHXHUIUHLKHLW�HUIROJW�JHVRQGHUW�I�U�MHGHQ�$EUHFKQXQJVWDJ�

(QWVWHKHQ�GHP�0LWDUEHLWHU�)DKUWNRVWHQ�]ZLVFKHQ�8QWHUNXQIW�XQG�$UEHLWVVWlWWH��VR�ZHUGHQ�GLH
HQWVWDQGHQHQ�.RVWHQ�VWHXHUOLFK�EHU�FNVLFKWLJW��*HEHQ�6LH�LQ�GLHVHP�)DOO�GLH�HQWVSUHFKHQGHQ
:HUWH�LP�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ��������XQWHU�)DKUW�8QWHUNXQIW���$UEHLW�HLQ�

'LH�GHP�0LWDUEHLWHU�HQWVWDQGHQHQ�hEHUQDFKWXQJVNRVWHQ�ZHUGHQ�HEHQIDOOV�GHU�$XVO|VXQJ
VWHXHUOLFK�DQJHUHFKQHW�

9RUDXVVHW]XQJHQ

'DPLW�$XVO|VXQJHQ�XQG�:RFKHQHQGKHLPIDKUWHQ�HUVWDWWHW�ZHUGHQ�N|QQHQ��PX��GHU�0LWDUEHLWHU
DXI�HLQHU�%DXVWHOOH�WlWLJ�VHLQ��GLH�HLQHU�WDULIOLFK�EHVWLPPWHQ�0LQGHVWHQWIHUQXQJ�]XP�%HWULHE
XQWHUOLHJW�XQG�LKP�GDGXUFK�GLH�WlJOLFKH�5�FNNHKU�]XU�:RKQXQJ�QLFKW�]XJHPXWHW�ZHUGHQ�NDQQ�

'DPLW�GDV�5���6\VWHP�$XVO|VXQJHQ�XQG�:RFKHQHQGKHLPIDKUWHQ�HUUHFKQHQ�NDQQ��P�VVHQ�GLH
%HZHJXQJVGDWHQ�I�U�GLH�0LWDUEHLWHU��EHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�������
HUID�W�ZRUGHQ�VHLQ��=XGHP�PX��HLQ�J�OWLJHU�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ��������PLW
�EHUHLQVWLPPHQGHU�=XRUGQXQJ�]X�HLQHU�%DXVWHOOH�YRUKDQGHQ�VHLQ�
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(UVWDWWXQJ�EHL�'DXHUDXIHQWKDOW�DQOHJHQ

���� $SULO�����

(UVWDWWXQJ�EHL�'DXHUDXIHQWKDOW�DQOHJHQ
:HQQ�6LH�LP�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ�HLQHQ�'DXHUDXIHQWKDOW�HLQJHEHQ��HUKlOW�GHU
0LWDUEHLWHU�DQ�MHGHP�.DOHQGHUWDJ�$XVO|VXQJ��MHGRFK�NHLQH�:RFKHQHQGKHLPIDKUW�

*HKHQ�6LH�EHL�GHU�(UIDVVXQJ�GHV�,QIRW\SV�HEHQVR�YRU�ZLH�EHL�GHU�(UIDVVXQJ�EHL�Z|FKHQWOLFKHU
5�FNNHKU�]XU�:RKQXQJ��'LH�8QWHUVFKLHGH�ZHUGHQ�LQ�GHQ�IROJHQGHQ�$UEHLWVVFKULWWHQ�YHUGHXWOLFKW�

9RUJHKHQVZHLVH
��� :lKOHQ�6LH�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ

�������PLW�%HDUEHLWHQ�→�$QOHJHQ�

��� 0DFKHQ�6LH�LQ�GHQ�)HOGHUQ�*�OWLJ�XQG�ELV�VRZLH�LP�*UXSSHQUDKPHQ�$UEHLWVVWlWWH�GLH
HUIRUGHUOLFKHQ�(LQJDEHQ�

��� 0DUNLHUHQ�6LH�LP�*UXSSHQUDKPHQ�(UVWDWWXQJ�GHQ�$XVZDKONQRSI�'DXHUDXIHQWKDOW�

(V�ZHUGHQ�QXQ�GLH�5HJLVWHUNDUWHQ�DQJH]HLJW��DXI�GHQHQ�HLQH�(LQJDEH�HUIRUGHUOLFK�LVW�

��� :lKOHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�$XVO|VXQJ�LP�)HOG�7lJOLFKHU�$QVSUXFK�GLH
HQWVSUHFKHQGH�$XVO|VXQJ�

��� :HQQ�EHL�GHP�0LWDUEHLWHU�HLQH�GRSSHOWH�+DXVKDOWVI�KUXQJ�YRUOLHJW��VHW]HQ�6LH�DXI�GHU
5HJLVWHUNDUWH�6WHXHU�GDV�.HQQ]HLFKHQ�'RSSHOWH�+DXVKDOWVI�KUXQJ�

'DV�(QGH�GHU�'UHLPRQDWVIULVW�ZLUG�DXWRPDWLVFK�YRP�6\VWHP�PLW�GHP�HQWVSUHFKHQGHQ
'DWXP�YRUHLQJHVWHOOW�

��� 0DUNLHUHQ�6LH�DXI�GHU�5HJLVWHUNDUWH�8QWHUNXQIW�GHQ�$XVZDKONQRSI�.RVWHQ�DQ�MHGHP
.DOHQGHUWDJ�

'LH�.RVWHQ�GHU�hEHUQDFKWXQJ�ZHUGHQ�HLQHP�0LWDUEHLWHU�PLW�GRSSHOWHU�+DXVKDOWVI�KUXQJ
DQ�MHGHP�.DOHQGHUWDJ�VWHXHUOLFK�EHU�FNVLFKWLJW�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�I�U�HLQHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�$XIZHQGXQJHQ�EHL�'DXHUDXIHQWKDOW�DP
(LQVDW]RUW�DQJHOHJW�
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9HUP|JHQVELOGXQJ�%DXZLUWVFKDIW

$SULO����� ����

9HUP|JHQVELOGXQJ�%DXZLUWVFKDIW
,P�,QIRW\S�9HUP|JHQVELOGXQJ��������HUIDVVHQ�6LH�'DWHQ�]X�9HUWUlJHQ�GHU�9HUP|JHQVELOGXQJ��I�U
GLH�QDFK�GHP�9HUP|JHQVELOGXQJVJHVHW]�YRP�$UEHLWJHEHU�YHUP|JHQVZLUNVDPH�/HLVWXQJHQ
HUEUDFKW�ZHUGHQ�

'LH�6SDUEHWUlJH�]XU�9HUP|JHQVELOGXQJ�P�VVHQ�GLUHNW�DQ�GDV�$QODJHLQVWLWXW�DEJHI�KUW�ZHUGHQ�
8QWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�JHZlKUW�GHU�6WDDW��MH�QDFK�$QODJHDUW�XQWHUVFKLHGOLFK�
$UEHLWQHKPHU�6SDU]XODJHQ��GLH�LP�5DKPHQ�GHU�(LQNRPPHQVWHXHUHUNOlUXQJ�YRP�)LQDQ]DPW
DXVJH]DKOW�ZHUGHQ�

6WXQGHQO|KQHU�HUKDOWHQ�GHQ�$UEHLWJHEHUDQWHLO�SUR�6WXQGH�XQWHU�GHU�9RUDXVVHW]XQJ��GD��VLH
VHOEVW�HLQHQ�$UEHLWQHKPHUDQWHLO�MH�6WXQGH�DXIEULQJHQ�

'HU�$UEHLWJHEHUDQWHLO�ZLUG�I�U�MHGHQ�$EZHVHQKHLWVWDJ�XP�HLQHQ�IHVWHQ�%HWUDJ�JHN�U]W��'LH
.�U]XQJ�JLOW�I�U�DOOH�7DJH��DQ�GHQHQ�QLFKW�JHDUEHLWHW�ZLUG��DOVR�DXFK�DQ�7DJHQ�GHU
/RKQIRUW]DKOXQJ�ZHJHQ�.UDQNKHLW��8UODXE�RGHU�)HLHUWDJ��$XFK�EHL�(LQWULWW�RGHU�$XVWULWW�HLQHV
0LWDUEHLWHUV�ZlKUHQG�GHV�0RQDWV�ZLUG�GHU�$UEHLWJHEHUDQWHLO�JHN�U]W�

%HL�HLQHP�:HFKVHO�ZlKUHQG�GHV�0RQDWV�YRP�6WXQGHQO|KQHU�]XP�$QJHVWHOOWHQ�E]Z�
0RQDWVO|KQHU�RGHU�YRP�$XV]XELOGHQGHQ�]XP�6WXQGHQO|KQHU�HUKlOW�GHU�0LWDUEHLWHU�DQWHLOLJ�EHLGH
$UEHLWJHEHUDQWHLOH�

%HVRQGHUH�9HUWUDJVIRUPHQ�PLW�YDULDEOHP�6SDUEHWUDJ�VLQG�LP�,QIRW\S�9HUP|JHQVELOGXQJ�������
LP�)HOG�$XV]DKOXQJVSULRULWlW�]X�NHQQ]HLFKQHQ�

•� 9HUWUDJ�PLW�HLQHU�)HVWUDWH

3UR�0RQDW�ZLUG�GHU�LP�9HUWUDJ�IHVW�YHUHLQEDUWH�%HWUDJ��)HVWUDWH��YRP�$UEHLWJHEHU
�EHUZLHVHQ�

•� hEHUODXIYHUWUDJ�PLW�HLQHU�PLQLPDOHQ�)HVWUDWH

3UR�0RQDW�ZLUG�PLQGHVWHQV�GLH�LP�9HUWUDJ�YHUHLQEDUWH�)HVWUDWH��EHUZLHVHQ��'HU
WDWVlFKOLFKH�6SDUEHWUDJ�ULFKWHW�VLFK�QDFK�GHU�$Q]DKO�GHU�JHDUEHLWHWHQ�6WXQGHQ�
hEHUVWHLJW�GHU�WDWVlFKOLFKH�6SDUEHWUDJ�GLH�PLQLPDOH�)HVWUDWH��ZLUG�DXI�GLHVHQ
9HUP|JHQVELOGXQJVYHUWUDJ�PHKU�DOV�GLH�)HVWUDWH��EHUZLHVHQ�

.HQQ]HLFKQHQ�6LH�GLHVH�9HUWUDJVDUW�LP�,QIRW\S�9HUP|JHQVELOGXQJ��������LP�)HOG
$XV]DKOXQJV3ULRULWlW�PLW�GHP�:HUW���

9HUZHQGHQ�6LH�HLQH�/RKQDUW�I�U�YDULDEOH�9HUP|JHQVELOGXQJ�LQ�GHU�%DXZLUWVFKDIW�

•� hEHUODXIYHUWUDJ�PLW�HLQHU�%HJUHQ]XQJ�DXI�HLQH�PD[LPDOH�)HVWUDWH

3UR�0RQDW�ZLUG�HLQ�YDULDEOHU�%HWUDJ��K|FKVWHQV�MHGRFK�GLH�LP�9HUWUDJ�IHVWJHVHW]WH
PD[LPDOH�)HVWUDWH���EHUZLHVHQ�

.HQQ]HLFKQHQ�6LH�GLHVH�9HUWUDJVDUW�LP�,QIRW\S�9HUP|JHQVELOGXQJ��������LP�)HOG
$XV]DKOXQJV3ULRULWlW�PLW�GHP�:HUW���

9HUZHQGHQ�6LH�HLQH�/RKQDUW�I�U�YDULDEOH�9HUP|JHQVELOGXQJ�LQ�GHU�%DXZLUWVFKDIW�

(LQ�hEHUODXIYHUWUDJ�PLW�PD[LPDOHU�)HVWUDWH�ZLUG�QXU�LQ�9HUELQGXQJ�PLW�HLQHP
hEHUODXIYHUWUDJ�PLW�PLQLPDOHU�)HVWUDWH�YHUDUEHLWHW��'HU�9HUWUDJ�PLW�GHU
$XV]DKOXQJVSULRULWlW���ZLUG�GDEHL�YRU�GHP�9HUWUDJ�PLW�GHU�$XV]DKOXQJVSULRULWlW��
EHDUEHLWHW�
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9HUP|JHQVELOGXQJ�%DXZLUWVFKDIW

���� $SULO�����

$NWLYLWlWHQ
9RUHLQVWHOOXQJHQ�]XU�%HUHFKQXQJ�GHU�9HUP|JHQVELOGXQJ�I�KUHQ�6LH�LP�&XVWRPL]LQJ�GXUFK�XQWHU
3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→
%HVRQGHUKHLWHQ�GHU�3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW�→�9HUP|JHQVELOGXQJ�
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9HUP|JHQVELOGXQJ�DQOHJHQ

$SULO����� ����

9HUP|JHQVELOGXQJ�DQOHJHQ
��� :lKOHQ�6LH�I�U�GHQ�0LWDUEHLWHU�GHQ�,QIRW\S�9HUP|JHQVELOGXQJ��������PLW�%HDUEHLWHQ�→

$QOHJHQ�

��� *HEHQ�6LH�LP�)HOG�*�OWLJ�GDV�*�OWLJNHLWVGDWXP�GHV�9HUWUDJV�HLQ�

��� hEHUSU�IHQ�6LH��RE�GLH�YRUJHVFKODJHQH�/RKQDUW�I�U�GLH�9HUP|JHQVELOGXQJ�J�OWLJ�LVW�

��� 1XPHULHUHQ�6LH�GLH�9HUWUlJH�]XU�9HUP|JHQVELOGXQJ�PLW�HLQHU�=LIIHU�YRQ���ELV����XQG
JHEHQ�6LH�GLHVH�DOV�OIG1XPPHU�HLQ�

-HGH�ODXIHQGH�1XPPHU�ELOGHW�HLQHQ�6XEW\S�

��� *HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�6SDUEHWUDJ�GHV�0LWDUEHLWHUV�SUR�=DKOXQJV]HLWSXQNW�HLQ�

��� *HEHQ�6LH�GLH�$QODJHDUW�GHV�9HUWUDJHV�HLQ�

��� hEHUSU�IHQ�6LH�GLH�YRUJHVFKODJHQHQ�:HUWH�LQ�GHQ�)HOGHUQ�$UEHLWJHEHUDQWHLO�XQG�$Q]DKO
$*�$QWHLOH�

'HU�$UEHLWJHEHUDQWHLO�EHVWLPPW�GLH�+|KH�GHV�$UEHLWJHEHUDQWHLOV�DQ�GHU
YHUP|JHQVZLUNVDPHQ�/HLVWXQJ�SUR�=DKOXQJV]HLWSXQNW��+DW�HLQ�0LWDUEHLWHU�PHKUHUH
9HUP|JHQVELOGXQJVYHUWUlJH��ZLUG�]XQlFKVW�GHU�9HUWUDJ�PLW�GHP�K|FKVWHQ
$UEHLWJHEHUDQWHLO�SUR�=DKOXQJV]HLWSXQNW�DXVJHZHUWHW�

��� *HEHQ�6LH�LP�)HOG�(UVWH�$XV]DKOS��GHQ�0RQDW�GHU�HUVWHQ�$XV]DKOXQJ�GHV�6SDUEHWUDJV
XQG�LP�)HOG�$EVWDQG�GLH�$Q]DKO�GHU�$XV]DKOXQJVSHULRGHQ�DOV�]ZHLVWHOOLJH�=DKO�HLQ�

'LH�HUVWH�$XV]DKOXQJVSHULRGH�ZLUG�LQ�9HUELQGXQJ�PLW�GHP�)HOG�$EVWDQG�]XU�(UPLWWOXQJ
VlPWOLFKHU�$XV]DKOXQJVSHULRGHQ�YHUZHQGHW��'LH�HUVWH�$XV]DKOXQJVSHULRGH�JLOW�I�U�GDV
DNWXHOOH�-DKU�VRZLH�I�U�DOOH�IROJHQGHQ�-DKUH�

��� ,P�)HOG�9HUDUEHLWXQJVDUW�LVW�NHLQ�:HUW�HLQJHWUDJHQ�

%HKDOWHQ�6LH�GLHVH�9RUHLQVWHOOXQJ�EHL��GDPLW�GHU�9HUP|JHQVELOGXQJVVDW]�UHJXOlU
DEJHUHFKQHW�ZLUG�

����:HQQ�EHL�HLQHP�0LWDUEHLWHU�PHKUHUH�9HUP|JHQVELOGXQJVYHUWUlJH�EHVWHKHQ��JHEHQ�6LH
LP�)HOG�$XV]DKOXQJV3ULRULWlW�GLH�5HLKHQIROJH�GHU�hEHUZHLVXQJHQ�PLW�HLQHU�HLQVWHOOLJHQ
=DKO�HLQ��IDOOV�GHU�$XV]DKOXQJVEHWUDJ�QLFKW�DOOH�9HUWUlJH�DEGHFNW�

'LH�3ULRULWlW���KDW�9RUUDQJ�YRU�GHU�3ULRULWlW����GLH�3ULRULWlW���KDW�9RUUDQJ�YRU�GHU�3ULRULWlW
���XVZ��%HL�JOHLFKHU�RGHU�QLFKW�IHVWJHOHJWHU�3ULRULWlW�ZLUG�GHU�9HUP|JHQVELOGXQJVYHUWUDJ
PLW�GHP�lOWHVWHQ�%HJLQQGDWXP�]XHUVW�EHDUEHLWHW�

'DU�EHU�KLQDXV�VWHXHUQ�6LH�GLH�hEHUODXIYHUWUlJH�PLW�GHQ�:HUWHQ���XQG���

−� ��für Überlaufverträge mit Begrenzung auf eine maximale
Festrate

−� ��für Überlaufverträge mit Begrenzung auf eine minimale
Festrate

����hEHUSU�IHQ�6LH��RE�GDV�.HQQ]HLFKHQ�hEHUZHLVHQ�JHVHW]W�LVW�

1XU�GDQQ�ZLUG�GLH�hEHUZHLVXQJ�PLW�GHQ�LP�'DWHQWUlJHUDXVWDXVFK��EOLFKHQ�.HQQ]HLFKHQ
HU]HXJW��,VW�GDV�.HQQ]HLFKHQ�hEHUZHLVHQ�QLFKW�JHVHW]W��ILQGHW�NHLQH�hEHUZHLVXQJ�VWDWW
XQG�GHU�%HWUDJ�ZLUG�LQWHUQ�YHUEXFKW�
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9HUP|JHQVELOGXQJ�DQOHJHQ

���� $SULO�����

����hEHUSU�IHQ�6LH��RE�GDV�.HQQ]HLFKHQ�:HLWHUEH]DKOHQ�JHVHW]W�LVW�

,Q�GLHVHP�)DOO�ZLUG�GLH�9HUP|JHQVELOGXQJ�DXFK�GDQQ�YRP�$UEHLWJHEHU�DEJHI�KUW��ZHQQ
LQ�HLQHP�/RKQ]DKOXQJV]HLWUDXP�NHLQ�ODXIHQGHV�$UEHLWVHQWJHOW�JH]DKOW�ZLUG�

����:HQQ�GDV�$QODJHLQVWLWXW�GHP�$UEHLWJHEHU�GLH�$QODJH�]XU�9HUP|JHQVELOGXQJ�EHVWlWLJW
KDW��VHW]HQ�6LH�GDV�.HQQ]HLFKHQ�$QODJHEHVWlWLJXQJ�

����*HEHQ�6LH�GLH�(PSIlQJHUGDWHQ�GHV�$QODJHXQWHUQHKPHQV�RGHU�,QVWLWXWV�HLQ�

����6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�I�U�HLQHQ�0LWDUEHLWHU�LQ�GHU�%DXZLUWVFKDIW�GHQ�,QIRW\S�9HUP|JHQVELOGXQJ�������
DQJHOHJW�
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9HUP|JHQVELOGXQJ�EHL�JHZHUEOLFKHQ�6WXQGHQO|KQHUQ

$SULO����� ����

9HUP|JHQVELOGXQJ�EHL�JHZHUEOLFKHQ�6WXQGHQO|KQHUQ
'HU�$UEHLWJHEHUDQWHLO�GHU�9HUP|JHQVELOGXQJ�ZLUG�EHL�JHZHUEOLFKHQ�6WXQGHQO|KQHUQ
VWXQGHQZHLVH�HUUHFKQHW�

'HU�JHZHUEOLFKH�6WXQGHQO|KQHU�KDW�$QVSUXFK�DXI�HLQHQ�$UEHLWJHEHUDQWHLO�MH�JHOHLVWHWHU
$UEHLWVVWXQGH�XQWHU�GHU�9RUDXVVHW]XQJ��GD��HU�HLQH�IHVWJHOHJWH�(LJHQOHLVWXQJ�SUR�6WXQGH
HUEULQJW�

$UEHLWVVWXQGHQ��I�U�GLH�HLQ�$UEHLWJHEHUDQWHLO�EH]DKOW�ZLUG��VLQG�QDFK�WDULIOLFKHU�9HUHLQEDUXQJ�]�%�
IROJHQGH�

•� 3URGXNWLYVWXQGHQ

•� hEHUVWXQGHQ

•� )DKUW]HLWHQ

•� %HWULHEVUDWVVWXQGHQ

,P�(QWJHOWIRUPXODU�ZHUGHQ�$UEHLWVVWXQGHQ��GLH�]XU�9HUP|JHQVELOGXQJ�KHUDQJH]RJHQ�ZHUGHQ��LP
$Q]DKOIHOG�GHU�/RKQDUW�GHV�$UEHLWJHEHUDQWHLOV�DXVJHJHEHQ�

.�U]XQJ�GHV�$UEHLWJHEHUDQWHLOV

%HVLW]W�HLQ�JHZHUEOLFKHU�6WXQGHQO|KQHU�HLQHQ�9HUWUDJ�PLW�HLQHU�)HVWUDWH�XQG��EHUVWHLJW�GHU
WDWVlFKOLFKH�6SDUEHWUDJ�GLH�)HVWUDWH��ZLUG�GHU�$UEHLWJHEHUDQWHLO�JHN�U]W�

,Q�GLHVHP�)DOO�LVW�GLH�(LJHQOHLVWXQJ�GHV�$UEHLWQHKPHUV�SUR�$UEHLWVVWXQGH�JHULQJHU�DOV�GLH�WDULIOLFK
YHUHLQEDUWH�(LJHQOHLVWXQJ�SUR�6WXQGH�

(LQ�$UEHLWQHKPHU�KDW�HLQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�PLW�HLQHU�)HVWUDWH�YRQ�����
'0�DEJHVFKORVVHQ��3UR�JHOHLVWHWHU�$UEHLWVVWXQGH�HUKlOW�HU�HLQHQ
$UEHLWJHEHU]XVFKX��YRQ������'0��6HLQH�(LJHQOHLVWXQJ�EHWUlJW������'0�SUR�6WXQGH�

'HU�$UEHLWQHKPHU�DUEHLWHW�����6WXQGHQ��GLH�I�U�GLH�9HUP|JHQVELOGXQJ�DQJHUHFKQHW
ZHUGHQ�

'HU�6SDUEHWUDJ�HUUHFKQHW�VLFK�ZLH�IROJW�

$UEHLWJHEHUDQWHLO� ����6WG��[������'0� ���'0

(LJHQDQWHLO� ����6WG��[������'0� �� ����'0

*HVDPW� ����6WG��[������'0� ���'0

hEHUZLHVHQ�ZHUGHQ�DEHU�QXU������'0�)HVWUDWH��'DKHU�N�U]W�VLFK�GHU
$UEHLWJHEHUDQWHLO�ZLH�IROJW�

$UEHLWVVWXQGHQ� �����'0��������'0� ��������6WG�

1HXHU
$UEHLWJHEHUDQWHLO�

�������6WG��[������'0� �������'0
�DXIJHUXQGHW�

(UJHEQLV�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUP|JHQVELOGXQJ�EHL�JHZHUEOLFKHQ�6WXQGHQO|KQHUQ

���� $SULO�����

'HU�=XVFKX��LVW�DXI�PD[LPDO�������'0�LP�0RQDW�EHJUHQ]W��VR�GD��GHU�$UEHLWQHKPHU
HLQHQ�0LQGHVWHLJHQDQWHLO�YRQ������'0��EHL�HLQHP������'0�9HUWUDJ��]X�OHLVWHQ�KDW�

5�FNUHFKQXQJ�EHL�JHlQGHUWHQ�$UEHLWVVWXQGHQ

bQGHUQ�VLFK�GLH�$UEHLWVVWXQGHQ�HLQHV�6WXQGHQO|KQHUV�LQ�]XU�FNOLHJHQGHQ
$UEUHFKQXQJVSHULRGHQ��ZHUGHQ�GLH�'LIIHUQ]VSDUEHWUlJH�LQ�GHU�2ULJLQDODEUHFKQXQJVSHULRGH�PLW
EHU�FNVLFKWLJW��9RUDXVVHW]XQJ�LVW�MHGRFK��GD��GHU�0LWDUEHLWHU�HLQHQ�hEHUODXIYHUWUDJ
DEJHVFKORVVHQ�KDW�

1DFK�GHU�$EUHFKQXQJ�LP�0DL�ZLUG�IHVWJHVWHOOW��GD��GHU�0LWDUEHLWHU�LP�YHUJDQJHQHQ
0RQDW�]XVlW]OLFKH����$UEHLWVVWXQGHQ�JHOHLVWHW�KDW�

'HU�]XVlW]OLFKH�6SDUEHWUDJ�YRQ�����[������'0�������'0�IOLH�W�LQ�GHP
5�FNUHFKQXQJVPRQDW�0DL�LQ�HLQH�$EIOX�ORKQDUW�XQG�LP�DNWXHOOHQ�$EUHFKQXQJVPRQDW
-XQL�LQ�HLQH�=XIOX�ORKQDUW�

(UJHEQLV�

,P�-XQL�ZLUG�GHU�6SDUEHWUDJ�XQG�GHU�=XIOX��DXV�GHP�9RUPRQDW�0DL��EHUZLHVHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9HUP|JHQVELOGXQJ�EHL�0RQDWVO|KQHUQ��$XV]XELOGHQGHQ�XQG�$QJHVWHOOWHQ

$SULO����� ����

9HUP|JHQVELOGXQJ�EHL�0RQDWVO|KQHUQ��$XV]XELOGHQGHQ
XQG�$QJHVWHOOWHQ
'HU�$UEHLWJHEHUDQWHLO�GHU�9HUP|JHQVELOGXQJ�ZLUG�DOV�IHVWHU�%HWUDJ�SUR�0RQDW�JH]DKOW��'HU
0LWDUEHLWHU�KDW�$QVSUXFK�DXI�HLQHQ�$UEHLWJHEHUDQWHLO�XQWHU�GHU�9RUDXVVHW]XQJ��GD��HU�VHOEVW
HLQHQ�IHVWHQ�%HWUDJ�SUR�0RQDW�YHUP|JHQVZLUNVDP�VSDUW��)HVWUDWHQ��

'HU�$UEHLWJHEHUDQWHLO�NDQQ�EHL�$EZHVHQKHLWHQ�JHN�U]W�ZHUGHQ�

$EZHVHQKHLWHQ

)HKOW�HLQ�0LWDUEHLWHU�DQ�$UEHLWVWDJHQ�]�%��GXUFK�8UODXE��.UDQNKHLW�RGHU�GXUFK�XQHQWVFKXOGLJWHV
)HUQEOHLEHQ��ZLUG�GHU�$UEHLWJHEHUDQWHLO�GXUFK�HLQHQ�%HWUDJ�SUR�)HKOWDJ�JHN�U]W�

(LQ�0RQDWVO|KQHU�KDW�HLQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�PLW�IHVWHP�$UEHLWJHEHUDQWHLO
YRQ������'0�DEJHVFKORVVHQ�

(U�IHKOW�DQ�]ZHL�7DJHQ�XQHQWVFKXOGLJW��3UR�7DJ�ZLUG�GHU�$UEHLWJHEHUDQWHLO�XP�����
'0�JHN�U]W�

(UJHEQLV�

'HU�$UEHLWJHEHUDQWHLO�ZLUG�JHN�U]W�ZLH�IROJW�

�����'0�±����[������'0�� �������'0�

(LQWULWW�RGHU�$XVWULWW�HLQHV�0LWDUEHLWHUV

:HQQ�HLQ�0LWDUEHLWHU�ZlKUHQG�HLQHV�0RQDWV�LQ�GDV�8QWHUQHKPHQ�HLQWULWW�E]Z��DXV�GHP
8QWHUQHKPHQ�DXVWULWW��ZLUG�GHU�$UEHLWJHEHUDQWHLO�DXI�GHU�%DVLV�GHU�JHOHLVWHWHQ�$UEHLWVWDJH
HUPLWWHOW��)�U�MHGHQ�QLFKW�JHOHLVWHWHQ�$UEHLWVWDJ�ZLUG�GHU�$UEHLWJHEHUDQWHLO�GXUFK�HLQHQ�%HWUDJ
JHN�U]W��K|FKVWHQV�MHGRFK�XP�GHQ�%HWUDJ�I�U�]ZDQ]LJ�7DJH�

(LQ�0RQDWVO|KQHU�DUEHLWHW�DXIJUXQG�VHLQHV�(LQWULWWV�LQ�GDV�8QWHUQHKPHQ�QXU
DFKW]HKQ�7DJH�LP�(LQWULWWVPRQDW�

(U�KDW�HLQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�PLW�IHVWHP�$UEHLWJHEHUDQWHLO�YRQ������'0
DEJHVFKORVVHQ�

(UJHEQLV�

)�U�GLH�'LIIHUHQ]�YRQ�]ZHL�$UEHLWVWDJHQ�ZLUG�GHU�$UEHLWJHEHUDQWHLO�XP������'0�SUR
7DJ�JHN�U]W�ZLH�IROJW�

�����'0�±����[������'0�� �������'0�

:HFKVHO�YRQ�$XV]XELOGHQGHP�]X�6WXQGHQO|KQHU

:HQQ�HLQ�0LWDUEHLWHU�ZlKUHQG�GHV�0RQDWV�GHQ�0LWDUEHLWHUNUHLV�YRP�$XV]XELOGHQGHQ�]XP
JHZHUEOLFKHQ�6WXQGHQO|KQHU�ZHFKVHOW��ZHUGHQ�]ZHL�$UEHLWJHEHUDQWHLOH�EHUHFKQHW�

)�U�GLH�$UEHLWVVWXQGHQ��GLH�GHU�0LWDUEHLWHU�DOV�JHZHUEOLFKHU�6WXQGHQO|KQHU�JHOHLVWHW�KDW��HUKlOW�HU
GHQ��EOLFKHQ�$UEHLWJHEHUDQWHLO�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

9HUP|JHQVELOGXQJ�EHL�0RQDWVO|KQHUQ��$XV]XELOGHQGHQ�XQG�$QJHVWHOOWHQ

���� $SULO�����

*UHQ]HQ�6LH�GLH�ELVKHULJHQ�6lW]H�GHV�,QIRW\SV�9HUP|JHQVELOGXQJ��������]XP�6WLFKWDJ�GHV
0LWDUEHLWHUNUHLVZHFKVHOV�DE��/HJHQ�6LH�GDQDFK�QHXH�6lW]H�PLW�GHQ�DOWHQ�9HUWUDJVQXPPHUQ�XQG
GHQ�QHXHQ�$UEHLWJHEHUDQWHLOHQ�DQ�

%HJUHQ]XQJ�GHV�$UEHLWJHEHUDQWHLOV�DXI�HLQ�0D[LPXP

'LH�$EUHFKQXQJ�EHJUHQ]W�GHQ�$UEHLWJHEHUDQWHLO�I�U�GLH�JHZHUEOLFKHQ�6WXQGHQO|KQHU�DXI�HLQHQ
PD[LPDOHQ�%HWUDJ�

:HFKVHOW�HLQ�$XV]XELOGHQGHU�ZlKUHQG�GHV�0RQDWV�]XP�JHZHUEOLFKHQ�6WXQGHQO|KQHU��VR�ZLUG�GLH
6XPPH�GHU�EHLGHQ�$UEHLWJHEHUDQWHLOH�DXI�GHQ�PD[LPDOHQ�%HWUDJ�EHJUHQ]W�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8UODXEVDEZLFNOXQJ

$SULO����� ����

8UODXEVDEZLFNOXQJ

(LQVDW]P|JOLFKNHLWHQ
6LH�N|QQHQ�GLH�NRPSOHWWH�8UODXEVDEZLFNOXQJ�±�(UIDVVXQJ�E]Z��(UPLWWOXQJ�GHV
8UODXEVDQVSUXFKV��8UODXEVDEWUDJXQJ��8UODXEVYHUJ�WXQJ�VRZLH�8UODXEVDEJHOWXQJ�±�LP�5���
6\VWHP�YRUQHKPHQ�

$X�HUGHP�KDEHQ�6LH�GLH�0|JOLFKNHLW��XQEH]DKOWHQ�8UODXE�LP�6\VWHP�]X�HUIDVVHQ��'DU�EHU
KLQDXV�N|QQHQ�6LH�LP�,QIRW\S�$EJHOWXQJ�8UODXEVDQVSU�FKH��������HLQH�8UODXEVDEJHOWXQJ
YRUQHKPHQ�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU
%UDQFKHQ�→�%DXZLUWVFKDIW�→�%HVRQGHUKHLWHQ�GHU�3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW�→�8UODXE
YRUJHQRPPHQ�VHLQ�

$EODXI
��� )�U�MHGHQ�0LWDUEHLWHU�PX��]XQlFKVW�HLQ�8UODXEVVDW]�LP�,QIRW\S�8UODXEVDQVSUXFK�������

DQJHOHJW�ZHUGHQ��)�U�DQJHVWHOOWH�0LWDUEHLWHU�JHEHQ�6LH�LQ�GLHVHP�,QIRW\S�GHQ
8UODXEVDQVSUXFK�HLQ��%HL�JHZHUEOLFKHQ�$UEHLWQHKPHUQ�ZLUG�QDFK�GHP�$QOHJHQ�GHV
8UODXEVVDW]HV�LP�,QIRW\S�8UODXEVDQVSUXFK��������MHZHLOV�ZlKUHQG�GHV�$EUHFKQXQJVODXIV�GHU
DNWXHOOH�8UODXEVDQVSUXFK�DXIJHEDXW��9RUDUEHLWJHEHUZHUWH��,QIRW\S�������ZHUGHQ�YRP
6\VWHP�EHU�FNVLFKWLJW�

'LH�JOHLFK]HLWLJH�(LQJDEH�GHU�8UODXEVDQVSU�FKH�I�U�HLQH�5HLKH�YRQ�0LWDUEHLWHUQ
N|QQHQ�6LH�PLW�+LOIH�GHV�5HSRUWV�%DWFK�,QSXW��8UODXE�LP�-DKU��5HSRUW�537/($���
YRUQHKPHQ�

��� 6REDOG�GHU�8UODXEVVDW]�LP�,QIRW\S�8UODXEVDQVSUXFK��������DQJHOHJW�LVW��N|QQHQ�6LH�GHP
EHWUHIIHQGHQ�0LWDUEHLWHU�LP�6\VWHP�8UODXE�JHZlKUHQ��)�U�GLH�DQJHVWHOOWHQ�0LWDUEHLWHU
HUIDVVHQ�6LH�GLH�JHZlKUWHQ�8UODXEVWDJH��EHU�GLH�=HLWZLUWVFKDIW�LP�,QIRW\S�$EZHVHQKHLWHQ
��������)�U�GLH�JHZHUEOLFKHQ�0LWDUEHLWHU�HUIDVVHQ�6LH�GHQ�8UODXE�LP�,QIRW\S�%DXZLUWVFKDIW
%HZHJXQJVGDWHQ���������'LH�$EWUDJXQJ�GHU�JHZlKUWHQ�8UODXEVWDJH�HUIROJW�DXWRPDWLVFK
ZlKUHQG�GHV�$EUHFKQXQJVODXIV�JHPl��,KUHQ�(LQJDEHQ�

��� 'HU�$QVSUXFK�DXI�8UODXEVYHUJ�WXQJ���]]JO��$XVJOHLFKVEHWUlJH�EHL�JHZHUEOLFKHQ
$UEHLWQHKPHUQ���ZLUG�YRP�6\VWHP�LQ�GHU�$EUHFKQXQJ�HUPLWWHOW�XQG�HUVFKHLQW�LP
$EUHFKQXQJVSURWRNROO��'LH�9HUJ�WXQJ�GHV�JHZlKUWHQ�8UODXEV�ZLUG�DXWRPDWLVFK�JHPl��,KUHQ
(LQJDEHQ�ZlKUHQG�GHV�$EUHFKQXQJVODXIV�YRUJHQRPPHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8UODXEVDQVSUXFK

���� $SULO�����

8UODXEVDQVSUXFK

'HILQLWLRQ
'HU�8UODXEVDQVSUXFK�XPID�W�GLH�I�U�GLH�HLQ]HOQHQ�0LWDUEHLWHUJUXSSHQ�LP�%579�IHVWJHOHJWH
$Q]DKO�YRQ�8UODXEVWDJHQ�

=X�GHQ�%HVRQGHUKHLWHQ�LQ�GHU�%DXZLUWVFKDIW�JHK|UW�HV��GD��EHVWLPPWH�0LWDUEHLWHUJUXSSHQ�QLFKW
XQPLWWHOEDU�DE�%HVFKlIWLJXQJVEHJLQQ�HLQHQ�$QVSUXFK�DXI�8UODXE�KDEHQ��VRQGHUQ�HUVW�HLQHQ
8UODXEVDQVSUXFK�DXIEDXHQ�P�VVHQ��'LHV�JLOW�I�U�JHZHUEOLFKH�$UEHLWQHKPHU�LP�1RUPDOYHUIDKUHQ
XQG�I�U�JHZHUEOLFKH�$UEHLWQHKPHU�LP�$XVOHUQMDKU�

9HUZHQGXQJ
%HYRU�6LH�HLQHP�0LWDUEHLWHU�8UODXE�JHZlKUHQ�N|QQHQ��PX��I�U�GLHVHQ�0LWDUEHLWHU�HLQ
8UODXEVVDW]�LP�,QIRW\S�8UODXEVDQVSUXFK��������DQJHOHJW�VHLQ�

'LHVHQ�8UODXEVVDW]�OHJHQ�6LH�DP�-DKUHVDQIDQJ�E]Z��EHL�%HVFKlIWLJXQJVEHJLQQ�GHV�0LWDUEHLWHUV
DQ��(LQ�8UODXEVVDW]�JLOW�MHZHLOV�I�U�GDV�ODXIHQGH�-DKU��)�U�MHGHV�-DKU�PX��HLQ�QHXHU�6DW]
DQJHOHJW�ZHUGHQ�

6$3�HPSILHKOW��EHL�XQWHUMlKULJ�HLQWUHWHQGHQ�0LWDUEHLWHUQ�GHQ�,QIRW\S
8UODXEVDQVSUXFK��������LQ�GLH�3HUVRQDOPD�QDKPH�(LQVWHOOXQJ�DXI]XQHKPHQ�

)�U�GLH�DQJHVWHOOWHQ�$UEHLWQHKPHU�HUIDVVHQ�6LH�LP�,QIRW\S�8UODXEVDQVSUXFK��������GHQ�$QVSUXFK
DXI�8UODXEVWDJH�

)�U�GLH�JHZHUEOLFKHQ�$UEHLWQHKPHU�P�VVHQ�EHL�8UODXEVEHJLQQ�LQQHUKDOE�GHV�-DKUHV�GLH�ELV
GDKLQ�HUZRUEHQHQ�8UODXEVDQVSU�FKH�HUUHFKQHW�ZHUGHQ��:HQQ�6LH�GHQ�8UODXEVVDW]�LP�,QIRW\S
8UODXEVDQVSUXFK��������DQJHOHJW�KDEHQ��QLPPW�GDV�6\VWHP�GLHVH�%HUHFKQXQJ�ZlKUHQG�GHV
$EUHFKQXQJVODXIV�DXWRPDWLVFK�YRU�XQG�KLQWHUOHJW�GLH�$Q]DKO�GHU�DXIJHEDXWHQ�7DJH�LP�,QIRW\S
8UODXEVDQVSUXFK��������

9RUDUEHLWJHEHUZHUWH�I�U�JHZHUEOLFKH�$UEHLWQHKPHU��GLH�6LH�LP�,QIRW\S�%DXZLUWVFKDIW
9RUDUEHLWJHEHU��������HLQJHJHEHQ�KDEHQ��ZHUGHQ�EHU�FNVLFKWLJW�

:HLWHUH�,QIRUPDWLRQHQ�]XU�(UIDVVXQJ�YRQ�9RUDUEHLWJHEHUZHUWHQ�ILQGHQ�6LH�XQWHU�%DXZLUWVFKDIW
9RUDUEHLWJHEHU�DQOHJHQ�>6HLWH�����@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%DWFK�,QSXW��8UODXE�LP�-DKU��5HSRUW�537/($���

$SULO����� ����

%DWFK�,QSXW��8UODXE�LP�-DKU��5HSRUW�537/($���

9HUZHQGXQJ
0LW�+LOIH�GLHVHV�5HSRUWV�N|QQHQ�6LH�I�U�DOOH�0LWDUEHLWHU�JOHLFK]HLWLJ�HLQHQ�QHXHQ�8UODXEVVDW]
DQOHJHQ��GLHV�LVW�LQ�GHU�5HJHO�]X�-DKUHVEHJLQQ�HUIRUGHUOLFK��3U�IHQ�6LH�DQVFKOLH�HQG��RE�GLH
HU]HXJWHQ�8UODXEVDUWHQ�NRUUHNW�VLQG�

'LH�QHXHQ�8UODXEVVlW]H�P�VVHQ�MHZHLOV�YRU�GHU�-DQXDUDEUHFKQXQJ�DQJHOHJW
ZHUGHQ��GD�VRQVW�DQJHVWHOOWHQ�0LWDUEHLWHUQ�NHLQ�8UODXE�JHZlKUW�ZHUGHQ�NDQQ�XQG�I�U
GLH�JHZHUEOLFKHQ�0LWDUEHLWHU�GLH�$EUHFKQXQJ�NRPSOHWW�DEEULFKW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8UODXEVDQVSUXFK�I�U�DQJHVWHOOWH�$UEHLWQHKPHU�DQOHJHQ

���� $SULO�����

8UODXEVDQVSUXFK�I�U�DQJHVWHOOWH�$UEHLWQHKPHU�DQOHJHQ

9HUZHQGXQJ
:HQQ�HLQ�DQJHVWHOOWHU�$UEHLWQHKPHU�XQWHUMlKULJ�LQ�,KU�8QWHUQHKPHQ�HLQWULWW��P�VVHQ�6LH�GHVVHQ
8UODXEVDQVSUXFK�EHL�%HVFKlIWLJXQJVEHJLQQ�LP�,QIRW\S�8UODXEVDQVSUXFK��������PDQXHOO
HUIDVVHQ��'HU�DQJHOHJWH�8UODXEVVDW]�JLOW�I�U�GDV�ODXIHQGH�-DKU�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�LP�,QIRW\S�8UODXEVDQVSUXFK��������LQ�GHQ�)HOGHUQ�*�OWLJ�XQG�ELV�GDV�EHWUHIIHQGH

'DWXP�E]Z��GHQ�=HLWUDXP�HLQ�

��� 'LH�8UODXEVDUW����7DULIXUODXE��GHU�WDULIOLFK�IHVWJHOHJWH�8UODXEVDQVSUXFK�VRZLH�GHU
$EWUDJXQJVEHJLQQ�XQG�GDV�JHVHW]OLFK�YRUJHVFKULHEHQH�$EWUDJXQJVHQGH�ZHUGHQ�,KQHQ�YRP
6\VWHP�EHUHLWV�VWDQGDUGPl�LJ�YRUJHVFKODJHQ��:HQQ�6LH�OHGLJOLFK�GHQ�7DULIXUODXE�HUIDVVHQ
P|FKWHQ���EHUQHKPHQ�6LH�GLHVH�:HUWH�XQYHUlQGHUW�

:HQQ�6LH�]XVlW]OLFK�HLQH�DQGHUH�8UODXEVDUW�HUIDVVHQ�P|FKWHQ��JHEHQ�6LH�GDUXQWHU�LP
)HOG�8UODXEVDUW�GLH�$UW�GHV�8UODXEV�XQG�LP�)HOG�$QVSUXFK�GLH�=DKO�GHU�8UODXEVWDJH��HLQ�
DXI�GLH�GHU�0LWDUEHLWHU�HLQHQ�$QVSUXFK�KDW��0DFKHQ�6LH�DX�HUGHP�LQ�GHQ�)HOGHUQ
$EWU%HJLQQ��$EWUDJXQJVEHJLQQ��XQG�$EWU(QGH��$EWUDJXQJVHQGH��GLH�HQWVSUHFKHQGHQ
(LQJDEHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�GHQ�8UODXEVDQVSUXFK�,KUHV�DQJHVWHOOWHQ�$UEHLWQHKPHUV�HUID�W�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8UODXEVDQVSUXFK�I�U�JHZHUEOLFKH�$UEHLWQHKPHU�DQOHJHQ

$SULO����� ����

8UODXEVDQVSUXFK�I�U�JHZHUEOLFKH�$UEHLWQHKPHU�DQOHJHQ

9HUZHQGXQJ
:HQQ�HLQ�JHZHUEOLFKHU�$UEHLWQHKPHU�XQWHUMlKULJ�LQ�,KU�8QWHUQHKPHQ�HLQWULWW��P�VVHQ�6LH�I�U
GLHVHQ�GHQ�,QIRW\S�8UODXEVDQVSUXFK��������EHL�%HVFKlIWLJXQJVEHJLQQ�PDQXHOO�DQOHJHQ��'HU
DQJHOHJWH�8UODXEVVDW]�JLOW�I�U�GDV�ODXIHQGH�-DKU�

9RP�6\VWHP�ZHUGHQ�GUHL�8UODXEVDUWHQ�VWDQGDUGPl�LJ�YRUJHJHEHQ�

•� %��7DULIXUODXE�8UODXEVNDVVH��7DULIXUODXE�8NDVVH�

•� %��5HVW�9RUMDKU�9RUDUEHLWJHEHU�7DULI��5HVW�9-�9$*�7DULI�

•� %��XQEH]DKOWHU�8UODXE

$EWUDJXQJVEHJLQQ�XQG��HQGH�ZHUGHQ�HEHQIDOOV�YRP�6\VWHP�DXWRPDWLVFK�YRUJHVFKODJHQ�

'D�JHZHUEOLFKH�$UEHLWQHKPHU�LKUHQ�WDULIOLFKHQ�8UODXEVDQVSUXFK�HUVW��EHU�GLH�$Q]DKO
GHU�%HVFKlIWLJXQJVWDJH�DXIEDXHQ��N|QQHQ�6LH�I�U�GLHVH�0LWDUEHLWHU�LP�)HOG
$QVSUXFK�NHLQH�(LQJDEH�PDFKHQ��'DV�6\VWHP�JLEW�DQ�GLHVHU�6WHOOH�GHQ�:HUW���YRU�

9RUJHKHQVZHLVH
��� *HEHQ�6LH�LP�,QIRW\S�8UODXEVDQVSUXFK��������LQ�GHQ�)HOGHUQ�*�OWLJ�XQG�ELV�GDV�EHWUHIIHQGH

'DWXP�E]Z��GHQ�=HLWUDXP�HLQ�

��� )DOOV�6LH�5HVWXUODXE�DXV�GHP�9RUMDKU�HUIDVVHQ�P|FKWHQ��JHEHQ�6LH�LP�)HOG�$QVSUXFK�GLH
$Q]DKO�YRQ�7DJHQ�HLQ�

)DOOV�6LH�HLQH�QLFKW�VWDQGDUGPl�LJ�YRUJHVFKODJHQH�8UODXEVDUW�HUIDVVHQ�P|FKWHQ�
PDFKHQ�6LH�GLH�HQWVSUHFKHQGHQ�(LQJDEHQ�LQ�GHQ�)HOGHUQ�8UODXEVDUW��$QVSUXFK�
$EWU%HJLQQ��$EWUDJXQJVEHJLQQ��XQG�$EWU(QGH��$EWUDJXQJVHQGH��

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�GHQ�,QIRW\S�8UODXEVDQVSUXFK��������I�U�,KUHQ�JHZHUEOLFKHQ�$UEHLWQHKPHU�DQJHOHJW�
'DV�6\VWHP�EHUHFKQHW�QXQ�MHZHLOV�ZlKUHQG�GHV�$EUHFKQXQJVODXIV�GHQ�DNWXHOOHQ
8UODXEVDQVSUXFK�DXI�%DVLV�GHU�%HVFKlIWLJXQJVWDJH�XQG�VWHOOW�GLH�$Q]DKO�GHU�DXIJHEDXWHQ�7DJH
LQ�GHQ�,QIRW\S�8UODXEVDQVSUXFK���������'HU�8UODXEVDQVSUXFK�LVW�]XGHP�LP�$EUHFKQXQJVSURWRNROO
XQG�LP�8UODXEVNRQWR�GHV�(QWJHOWQDFKZHLVHV�DXIJHI�KUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8UODXEVJHZlKUXQJ

���� $SULO�����

8UODXEVJHZlKUXQJ

9HUZHQGXQJ
$QJHVWHOOWHQ�$UEHLWQHKPHUQ�JHZlKUHQ�6LH�8UODXE��EHU�GLH�=HLWZLUWVFKDIW�LP�,QIRW\S
$EZHVHQKHLWHQ��������

%HL�JHZHUEOLFKHQ�$UEHLWQHKPHUQ�VWHKHQ�,KQHQ�I�U�GLH�(UIDVVXQJ�JHZlKUWHQ�8UODXEV�IROJHQGH
0|JOLFKNHLWHQ�]XU�9HUI�JXQJ�

•� (UIDVVXQJ�LQ�GHQ�3HUVRQDOVWDPPGDWHQ�LP�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�������

•� (LQJDEH��EHU�GLH�6FKQHOOHUIDVVXQJ�I�U�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU

%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�DQOHJHQ�>6HLWH�����@

6FKQHOOHUIDVVXQJ�I�U�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ�>6HLWH�����@

9RUDXVVHW]XQJHQ
'DPLW�6LH�LP�6\VWHP�8UODXE�JHZlKUHQ�N|QQHQ�XQG�GLH�8UODXEVDEWUDJXQJ�DXWRPDWLVFK�GXUFK�GDV
6\VWHP�HUIROJHQ�NDQQ��PX��]XYRU�GHU�8UODXEVDQVSUXFK�GHV�0LWDUEHLWHUV�LP�,QIRW\S
8UODXEVDQVSUXFK��������HUID�W�ZRUGHQ�VHLQ�

)XQNWLRQVXPIDQJ
'XUFK�GDV�+LQ]XI�JHQ�HLQHV�8UODXEVVDW]HV�ZLUG�GHU�8UODXEVDQVSUXFK�LP�,QIRW\S
8UODXEVDQVSUXFK��������DXWRPDWLVFK�UHGX]LHUW��6LH�N|QQHQ�VLFK�GLH�8UODXEVDEWUDJXQJ�LP�,QIRW\S
������EHU�6SULQJHQ�→�$EWUDJXQJ�WDJHVJHQDX�DQ]HLJHQ�ODVVHQ�

%HLP�$QOHJHQ�GHV�,QIRW\SV�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ��������ZLUG�GLH�$EZHVHQKHLW
JOHLFK]HLWLJ��EHU�HLQH�G\QDPLVFKH�0D�QDKPH�LP�,QIRW\S�$EZHVHQKHLWHQ��������DQJHOHJW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8UODXEVYHUJ�WXQJ

$SULO����� ����

8UODXEVYHUJ�WXQJ
'HU�8UODXEVDQVSUXFK�XPID�W�QDFK�GHP�%579�GHQ�$QVSUXFK�DXI�GLH�GRUW�IHVWJHOHJWH�=DKO�YRQ
8UODXEVWDJHQ�VRZLH�GHQ�$QVSUXFK�DXI�GLH�HEHQIDOOV�GRUW�IHVWJHOHJWH�8UODXEVYHUJ�WXQJ��OHW]WHUH
VHW]W�VLFK�]XVDPPHQ�DXV�GHP�8UODXEVHQWJHOW�XQG�GHP�]XVlW]OLFKHQ�8UODXEVJHOG��%HL�GHQ
JHZHUEOLFKHQ�$UEHLWQHKPHUQ�VLQG�XQWHU�8PVWlQGHQ�QRFK�$XVJOHLFKVEHWUlJH�]X�EHU�FNVLFKWLJHQ�

'LH�8UODXEVYHUJ�WXQJ�I�U�GLH�JHZHUEOLFKHQ�$UEHLWQHKPHU�ZLUG�GHP�$UEHLWJHEHU�YRQ�GHU�8/$.
]XU�FNHUVWDWWHW�

9HUZHQGXQJ
'HU�$QVSUXFK�DXI�8UODXEVYHUJ�WXQJ�ZLUG�YRP�6\VWHP�EHLP�$EUHFKQXQJVODXI�EHUHFKQHW�XQG
HUVFKHLQW�LP�$EUHFKQXQJVSURWRNROO�]XU�$OLTXRWLHUXQJ�XQG�$EVWHOOXQJ�XQWHU�GHU�)XQNWLRQ
8UODXEVDQVSUXFK��'LH�JHZlKUWH�8UODXEVYHUJ�WXQJ�HUVFKHLQW�LP�$EUHFKQXQJVSURWRNROO�]XU
%UXWWRYHUJ�WXQJ�XQWHU�GHU�)XQNWLRQ�8UODXEVJHZlKUXQJ�

9RUDXVVHW]XQJHQ
'DPLW�GDV�6\VWHP�HLQH�8UODXEVYHUJ�WXQJ�LQ�GHU�$EUHFKQXQJ�YRUQHKPHQ�NDQQ��P�VVHQ�6LH
]XYRU�GHQ�8UODXEVDQVSUXFK�GHV�0LWDUEHLWHUV�LP�,QIRW\S�8UODXEVDQVSUXFK��������HUID�W�XQG
8UODXE�LP�6\VWHP�JHZlKUW�KDEHQ�

:HQQ�GHU�$UEHLWQHKPHU�YRU�VHLQHU�(LQVWHOOXQJ�EHUHLWV�LQ�GHU�%DXZLUWVFKDIW�EHVFKlIWLJW�ZDU��PX�
GHU�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������DQJHOHJW�VHLQ�

:HLWHUH�,QIRUPDWLRQHQ�]XU�(UIDVVXQJ�YRQ�9RUDUEHLWJHEHUZHUWHQ�ILQGHQ�6LH�XQWHU�%DXZLUWVFKDIW
9RUDUEHLWJHEHU�DQOHJHQ�>6HLWH�����@�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6RQGHUIlOOH�8UODXE�%DXZLUWVFKDIW

���� $SULO�����

6RQGHUIlOOH�8UODXE�%DXZLUWVFKDIW
,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ZHUGHQ�GLH�QDFKVWHKHQG�JHQDQQWHQ�6RQGHUIlOOH�EHLP�8UODXE�LQ�GHU
%DXZLUWVFKDIW�EHKDQGHOW�

•� 8QEH]DKOWHQ�8UODXE�LQ�EH]DKOWHQ�8UODXE�XPZDQGHOQ�>6HLWH�����@

•� 2UJDQLVDWRULVFKHQ�:HFKVHO�$XV]XELOGHQGHU±*HZHUEOLFKHU�HUIDVVHQ�>6HLWH�����@

•� 2UJDQLVDWRULVFKHQ�:HFKVHO�*HZHUEOLFKHU±$QJHVW��3ROLHU�HUIDVVHQ�>6HLWH�����@

•� 8UODXEVHUIDVVXQJ�EHL�$XVELOGXQJVDEEUXFK�>6HLWH�����@

•� 8UODXEVHUIDVVXQJ�EHL�(LQVWHOOXQJ�LP�$XVOHUQMDKU�>6HLWH�����@

•� 5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�HUIDVVHQ�>6HLWH�����@

•� 5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�EHL�:LHGHUHLQWULWW�HUIDVVHQ�>6HLWH�����@

•� 8UODXEVJHZlKUXQJ�LP�HUVWHQ�%HVFKlIWLJXQJVPRQDW�>6HLWH�����@

•� 8UODXEVDEJHOWXQJ�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8QEH]DKOWHQ�8UODXE�LQ�EH]DKOWHQ�8UODXE�XPZDQGHOQ

$SULO����� ����

8QEH]DKOWHQ�8UODXE�LQ�EH]DKOWHQ�8UODXE�XPZDQGHOQ

9HUZHQGXQJ
:HQQ�HLQ�JHZHUEOLFKHU�$UEHLWQHKPHU�NHLQHQ�8UODXEVDQVSUXFK�PHKU�KDW�RGHU�VHLQ�DXIJHEDXWHU
8UODXEVDQVSUXFK�EHL�8UODXEVDQWULWW�QLFKW�DXVUHLFKW�XQG�6LH�GLHVHP�$UEHLWQHKPHU�LP�,QIRW\S
%DXZLUWVFKDIW�%HZHJXQJVGDWHQ��������8UODXE�JHZlKUHQ��OHJW�GDV�6\VWHP�PLWWHOV�HLQHU
G\QDPLVFKHQ�0D�QDKPH�LP�,QIRW\S�$EZHVHQKHLWHQ��������HLQH�$EZHVHQKHLW�8UODXE�DQ�
*OHLFK]HLWLJ�HUKDOWHQ�6LH�HLQH�6\VWHPZDUQXQJ��GLH�EHVDJW��GD��GHU�8UODXEVDQVSUXFK�QHJDWLY
ZLUG�

'XUFK�GLHVH�$EZHVHQKHLW�ZLUG�GHU�JHZlKUWH�8UODXE�YRQ�GHU�8UODXEVDUW�XQEH]DKOWHU�8UODXE�LP
,QIRW\S�8UODXEVDQVSUXFK��������DEJHWUDJHQ��GLHV�KDW�]XU�)ROJH��GD��GHU�8UODXEVDQVSUXFK
QHJDWLY�ZLUG�

+DW�GHU�$UEHLWQHKPHU�GDQQ�GXUFK�GLH�QlFKVWH�$EUHFKQXQJ�QHXH�8UODXEVDQVSU�FKH�DXIJHEDXW�
N|QQHQ�GLH�XQEH]DKOWHQ�8UODXEVWDJH�ZlKUHQG�GHU�.RUUHNWXUSKDVH��EHU�HLQHQ�0DWFKFRGH�:�/DXI
LQ�EH]DKOWHQ�8UODXE�XPJHZDQGHOW�ZHUGHQ�

8QEH]DKOWHQ�8UODXE�I�U�DOOH�0LWDUEHLWHU�LQ�EH]DKOWHQ�8UODXE
XPZDQGHOQ
:HQQ�6LH�EHL�DOOHQ�0LWDUEHLWHUQ�XQEH]DKOWHQ�8UODXE�QDFKWUlJOLFK�LQ�EH]DKOWHQ�8UODXE�XPZDQGHOQ
P|FKWHQ��VWHKW�,KQHQ�KLHUI�U�GHU�5HSRUW�1HXEHZHUWXQJ�YRQ�$E��$QZHVHQKHLWVVlW]HQ�PLW�%DWFK�
,QSXW��53783'����]XU�9HUI�JXQJ�

8QEH]DKOWHQ�8UODXE�I�U�HLQHQ�HLQ]HOQHQ�0LWDUEHLWHU�LQ�EH]DKOWHQ
8UODXE�XPZDQGHOQ
��� 8P�HLQH�1HXEHZHUWXQJ�GHV�8UODXEV�I�U�HLQH�HLQ]HOQH�3HUVRQDOQXPPHU�YRU]XQHKPHQ�

PDUNLHUHQ�6LH�LP�,QIRW\S�$EZHVHQKHLWHQ��������GLH�$EZHVHQKHLWVVlW]H�I�U�8UODXE��GLH�YRP
XQEH]DKOWHQ�8UODXE�DEJHWUDJHQ�ZXUGHQ�

��� :lKOHQ�6LH�%HDUEHLWHQ�→�'DWHQ�QHX�EHZHUWHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

'D�I�U�GHQ�0LWDUEHLWHU�LPPHU�QRFK�GHU�0DWFKFRGH�:�JHVHW]W�LVW��P�VVHQ�6LH�GHQ
0LWDUEHLWHU�HUQHXW�DEUHFKQHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

2UJDQLVDWRULVFKHQ�:HFKVHO�$XV]XELOGHQGHU���*HZHUEOLFKHU�HUIDVVHQ

���� $SULO�����

2UJDQLVDWRULVFKHQ�:HFKVHO�$XV]XELOGHQGHU�→
*HZHUEOLFKHU�HUIDVVHQ

9HUZHQGXQJ
:HFKVHOW�HLQ�$XV]XELOGHQGHU�QDFK�%HHQGLJXQJ�VHLQHV�$XVELOGXQJVYHUKlOWQLVVHV�XQWHUMlKULJ�LQ
HLQ�JHZHUEOLFKHV�$UEHLWVYHUKlOWQLV��VLQG�GLH�QDFKVWHKHQGHQ�%HVRQGHUKHLWHQ�]X�EHDFKWHQ��GDPLW
GHU�8UODXE�YRP�6\VWHP�NRUUHNW�DEJHWUDJHQ�ZHUGHQ�NDQQ�

9RUJHKHQVZHLVH
��� 1HKPHQ�6LH�GHQ�,QIRW\S�8UODXEVDQVSUXFK��������LQ�GLH�3HUVRQDOPD�QDKPH

2UJDQLVDWRULVFKHU�:HFKVHO�DXI�

,P�=XJH�GHV�RUJDQLVDWRULVFKHQ�:HFKVHOV�ZLUG�LP�,QIRW\S�2UJDQLVDWRULVFKH
=XRUGQXQJ��������GHU�0LWDUEHLWHUNUHLV�JHlQGHUW�

��� 6HW]HQ�6LH�LP�,QIRW\S�8UODXEVDQVSUXFK��������EHLP�HUVWHQ�8UODXEVVDW]��GHU�I�U�GHQ
$UEHLWQHKPHU�QRFK�ZlKUHQG�VHLQHV�$XVELOGXQJVYHUKlOWQLVVHV�DQJHOHJW�ZXUGH��GDV
$EWUDJXQJVHQGH�DXI�GDV�(QGH�GHU�$XVELOGXQJ�

��� /HJHQ�6LH�PLW�%HJLQQ�GHU�QHXHQ�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�I�U�GHQ�$UEHLWQHKPHU�HLQHQ
]ZHLWHQ�8UODXEVVDW]�PLW�*�OWLJNHLW�ELV�]XP�-DKUHVHQGH�DQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

%HLVSLHO
,KU�$XV]XELOGHQGHU�EHHQGHW�VHLQ�$XVELOGXQJVYHUKlOWQLV�]XP�������������$E������������ZLUG�HU
YRQ�,KUHP�%HWULHE�LQ�HLQ�JHZHUEOLFKHV�$UEHLWVYHUKlOWQLV��EHUQRPPHQ�

6LH�KDEHQ�I�U�,KUHQ�$XV]XELOGHQGHQ�DP�-DKUHVDQIDQJ�HLQHQ�8UODXEVVDW]�PLW�*�OWLJNHLW�YRP
�����������ELV������������DQJHOHJW��'HU�ELV�]XP������������JHQRPPHQH�8UODXE�ZLUG��EHU
GLHVHQ�8UODXEVVDW]�DEJHUHFKQHW�

0LW�:LUNXQJ�]XP������������lQGHUQ�6LH�LP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������GHQ
0LWDUEHLWHUNUHLV�GHV�$UEHLWQHKPHUV�

6LH�lQGHUQ�GHQ�DOWHQ�8UODXEVVDW]��LQGHP�6LH�LP�)HOG�$EWU(QGH��$EWUDJXQJVHQGH��GDV�'DWXP
�����������HLQJHEHQ��'LH�(LQJDEHQ�LQ�GHQ�)HOGHUQ�*�OWLJ�XQG�ELV�EOHLEHQ�XQYHUlQGHUW�

1XQ�OHJHQ�6LH�I�U�,KUHQ�0LWDUEHLWHU�HLQHQ�QHXHQ�8UODXEVVDW]�PLW�*�OWLJNHLW�YRP������������ELV
�����������DQ��'HU�DE�GHP������������JHQRPPHQH�8UODXE�ZLUG��EHU�GLHVHQ�8UODXEVVDW]
DEJHUHFKQHW�

:lKUHQG�GHV�$XVELOGXQJVYHUKlOWQLVVHV�JHQRPPHQHU�8UODXE�ZLUG�LQ�GHU�$EUHFKQXQJ
YRP�QHXHQ�8UODXEVDQVSUXFK�DOV�JHZHUEOLFKHU�$UEHLWQHKPHU�DEJH]RJHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

2UJDQLVDWRULVFKHQ�:HFKVHO�*HZHUEOLFKHU���$QJHVW��3ROLHU�HUIDVVHQ

$SULO����� ����

2UJDQLVDWRULVFKHQ�:HFKVHO�*HZHUEOLFKHU�→
$QJHVW��3ROLHU�HUIDVVHQ

9HUZHQGXQJ
:HFKVHOW�HLQ�0LWDUEHLWHU�XQWHUMlKULJ�DXV�HLQHP�JHZHUEOLFKHQ�$UEHLWVYHUKlOWQLV�LQ�HLQ
$UEHLWVYHUKlOWQLV�DOV�$QJHVWHOOWHU�RGHU�3ROLHU��VLQG�GLH�QDFKVWHKHQGHQ�%HVRQGHUKHLWHQ�]X
EHDFKWHQ��GDPLW�GHU�8UODXE�YRP�6\VWHP�NRUUHNW�DEJHWUDJHQ�ZHUGHQ�NDQQ�

9RUJHKHQVZHLVH
��� 1HKPHQ�6LH�GHQ�,QIRW\S�8UODXEVDQVSUXFK��������LQ�GLH�3HUVRQDOPD�QDKPH

2UJDQLVDWRULVFKHU�:HFKVHO�DXI�

,P�=XJH�GHV�RUJDQLVDWRULVFKHQ�:HFKVHOV�ZLUG�LP�,QIRW\S�2UJDQLVDWRULVFKH
=XRUGQXQJ��������GHU�0LWDUEHLWHUNUHLV�JHlQGHUW�

��� 6HW]HQ�6LH�LP�,QIRW\S�8UODXEVDQVSUXFK��������EHLP�HUVWHQ�8UODXEVVDW]��GHU�I�U�GHQ
$UEHLWQHKPHU�QRFK�ZlKUHQG�VHLQHV�JHZHUEOLFKHQ�$UEHLWVYHUKlOWQLVVHV�DQJHOHJW�ZXUGH��GDV
$EWUDJXQJVHQGH�DXI�GDV�(QGH�GLHVHV�$UEHLWVYHUKlOWQLVVHV�

��� /HJHQ�6LH�PLW�%HJLQQ�GHU�QHXHQ�RUJDQLVDWRULVFKHQ�=XRUGQXQJ�I�U�GHQ�$UEHLWQHKPHU�LP
,QIRW\S�8UODXEVDQVSUXFK��������HLQHQ�]ZHLWHQ�8UODXEVVDW]�PLW�*�OWLJNHLW�ELV�]XP�-DKUHVHQGH
DQ�

��� (UIDVVHQ�6LH�LQ�GLHVHP�8UODXEVVDW]�GHQ�QRFK�YHUEOHLEHQGHQ�$QVSUXFK�DQ�8UODXEVWDJHQ�

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

%HLVSLHO
,KU�0LWDUEHLWHU�EHHQGHW�VHLQ�JHZHUEOLFKHV�$UEHLWVYHUKlOWQLV�LQ�,KUHP�8QWHUQHKPHQ�]XP
������������$E������������LVW�HU�LQ�,KUHP�%HWULHE�DOV�3ROLHU�DQJHVWHOOW�

6LH�KDEHQ�I�U�,KUHQ�JHZHUEOLFKHQ�0LWDUEHLWHU�DP�-DKUHVDQIDQJ�HLQHQ�8UODXEVVDW]�PLW�*�OWLJNHLW
YRP������������ELV������������DQJHOHJW��'HU�ELV�]XP������������JHQRPPHQH�8UODXE�ZLUG��EHU
GLHVHQ�8UODXEVVDW]�DEJHUHFKQHW�

0LW�:LUNXQJ�]XP������������lQGHUQ�6LH�LP�,QIRW\S�2UJDQLVDWRULVFKH�=XRUGQXQJ��������GHQ
0LWDUEHLWHUNUHLV�GHV�$UEHLWQHKPHUV�

6LH�lQGHUQ�GHQ�DOWHQ�8UODXEVVDW]��LQGHP�6LH�LP�)HOG�$EWU(QGH��$EWUDJXQJVHQGH��GDV�'DWXP
�����������HLQJHEHQ��'LH�(LQJDEHQ�LQ�GHQ�)HOGHUQ�*�OWLJ�XQG�ELV�EOHLEHQ�XQYHUlQGHUW�

1XQ�OHJHQ�6LH�I�U�,KUHQ�0LWDUEHLWHU�HLQHQ�QHXHQ�8UODXEVVDW]�PLW�*�OWLJNHLW�YRP������������ELV
�����������DQ�

(UIDVVHQ�6LH�LQ�GLHVHP�8UODXEVVDW]�GHQ�QRFK�YHUEOHLEHQGHQ�$QVSUXFK�DQ�8UODXEVWDJHQ�

'HU�DE�GHP������������JHQRPPHQH�8UODXE�ZLUG��EHU�GLHVHQ�8UODXEVVDW]�DEJHUHFKQHW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8UODXEVHUIDVVXQJ�EHL�$XVELOGXQJVDEEUXFK

���� $SULO�����

8UODXEVHUIDVVXQJ�EHL�$XVELOGXQJVDEEUXFK

9HUZHQGXQJ
:HQQ�GHU�0LWDUEHLWHU�GLH�$XVELOGXQJ�DEJHEURFKHQ�KDW��YHUOHLKHQ�6LH�GLHVHP�LP�,QIRW\S
%DXZLUWVFKDIW�=XRUGQXQJ��������GDV�$WWULEXW�8/$.�1RUPDOYHUIDKUHQ��'DGXUFK�HUKlOW�GHU
0LWDUEHLWHU�$QVSUXFK�DXI�GHQ�YHUWUDJOLFK�IHVWJHOHJWHQ�8UODXE��VR�GD��GHU�8UODXE�YRP�6\VWHP
NRUUHNW�DEJHWUDJHQ�ZHUGHQ�NDQQ�

6LHKH�DXFK�

,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ��������>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8UODXEVHUIDVVXQJ�EHL�(LQVWHOOXQJ�LP�$XVOHUQMDKU

$SULO����� ����

8UODXEVHUIDVVXQJ�EHL�(LQVWHOOXQJ�LP�$XVOHUQMDKU

9HUZHQGXQJ
:HQQ�HLQ�0LWDUEHLWHU�LP�$XVOHUQMDKU�HLQJHVWHOOW�ZLUG��YHUOHLKHQ�6LH�GLHVHP�LP�,QIRW\S
%DXZLUWVFKDIW�=XRUGQXQJ��������GDV�$WWULEXW�8/$.�$XVOHUQMDKU��'DGXUFK�HUKlOW�GHU�0LWDUEHLWHU
$QVSUXFK�DXI�GHQ�YHUWUDJOLFK�IHVWJHOHJWHQ�8UODXE�LP�$XVOHUQMDKU��VR�GD��GHU�8UODXE�YRP�6\VWHP
NRUUHNW�DEJHWUDJHQ�ZHUGHQ�NDQQ�

6LHKH�DXFK�

,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ��������>6HLWH�����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�HUIDVVHQ

���� $SULO�����

5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�HUIDVVHQ

9HUZHQGXQJ
:HQQ�HLQ�QHX�HLQJHVWHOOWHU�JHZHUEOLFKHU�0LWDUEHLWHU�YRP�9RUDUEHLWJHEHU�HLQHQ
5HVWXUODXEVDQVSUXFK�DXV�GHP�9RUMDKU�PLWEULQJW��VLQG�HLQLJH�%HVRQGHUKHLWHQ�]X�EHDFKWHQ��GDPLW
GHU�8UODXE�YRP�6\VWHP�NRUUHNW�DEJHWUDJHQ�ZHUGHQ�NDQQ�

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU�������
DQJHOHJW�KDEHQ�

:HQQ�HLQ�0LWDUEHLWHU�]XP����-DQXDU�HLQHV�-DKUHV�LQ�,KU�8QWHUQHKPHQ�HLQWULWW��LVW
GLHVHU�,QIRW\S�PLW�HLQHU�*�OWLJNHLW�YRP����-DQXDU�ELV����-DQXDU�GHV�DNWXHOOHQ�-DKUHV
DQ]XOHJHQ��G�K���GLH�*�OWLJNHLWVGDXHU�GHV�,QIRW\SV�EHWUlJW�QXU�HLQHQ�HLQ]LJHQ�7DJ�

9RUJHKHQVZHLVH
��� /HJHQ�6LH�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�GHQ�,QIRW\S�8UODXEVDQVSUXFK��������PLW�*�OWLJNHLW

YRP�(LQWULWWVGDWXP�ELV�]XP�(QGH�GHV�ODXIHQGHQ�-DKUHV�DQ�

��� (UIDVVHQ�6LH�GHQ�5HVWDQVSUXFK�DQ�8UODXEVWDJHQ�DXV�GHP�9RUMDKU�LP�,QIRW\S
8UODXEVDQVSUXFK��������PLW�GHU�8UODXEVDUW�%���5HVW�9RUMDKU�9RUDUEHLWJHEHU�7DULI��

��� (UIDVVHQ�6LH�GHQ�9HUJ�WXQJVDQVSUXFK�I�U�GHQ�5HVWXUODXE�DXV�GHP�9RUMDKU�YRP
9RUDUEHLWJHEHU�LP�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������PLW�GHU�/RKQDUW��%9*
�9RUDUEHLWJHEHU�5HVWXUODXE�9RUMDKU��

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�

(UJHEQLV
6LH�KDEHQ�I�U�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�GHQ�5HVWXUODXE�9RUMDKU�YRP�9RUDUEHLWJHEHU�HUID�W�
'DPLW�LVW�VLFKHUJHVWHOOW��GD��GDV�6\VWHP�GLH�8UODXEVDEWUDJXQJ�NRUUHNW�YRUQHKPHQ�NDQQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�EHL�:LHGHUHLQWULWW�HUIDVVHQ

$SULO����� ����

5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�EHL�:LHGHUHLQWULWW
HUIDVVHQ

9HUZHQGXQJ
:HQQ�HLQ�JHZHUEOLFKHU�$UEHLWQHKPHU�PLW�HLQHP�5HVWXUODXEVDQVSUXFK�YRP�9RUMDKU�DXV�,KUHP
8QWHUQHKPHQ�DXVVFKHLGHW��GHU�QHXH�$UEHLWJHEHU�HLQHQ�7HLO�GLHVHV�5HVWXUODXEVDQVSUXFKV
JHZlKUW��XQG�GHU�$UEHLWQHKPHU�DQVFKOLH�HQG�ZLHGHU�LQ�,KUHP�8QWHUQHKPHQ�EHVFKlIWLJW�ZLUG�
VLQG�EHLP�:LHGHUHLQWULWW�HLQLJH�%HVRQGHUKHLWHQ�]X�EHDFKWHQ��GDPLW�GDV�6\VWHP�GHQ�8UODXE
NRUUHNW�DEWUDJHQ�NDQQ�

9RUDXVVHW]XQJHQ
'D�GHU�$UEHLWQHKPHU�QRFK�HLQHQ�5HVWXUODXEVDQVSUXFK�YRP�9RUDUEHLWJHEHU�KDW��P�VVHQ�6LH�I�U
GHQ�EHWUHIIHQGHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������DQJHOHJW�KDEHQ�

$OV�*�OWLJNHLWVEHJLQQ�LVW�I�U�GHQ�,QIRW\S������LQ�GLHVHP�)DOO�VWHWV�GHU����GHV
)ROJHPRQDWV�QDFK�GHP�$XVWULWW�GHV�$UEHLWQHKPHUV�HLQ]XJHEHQ��'DV�*�OWLJNHLWVHQGH
LVW�VWHWV�DXI�GHQ�7DJ�YRU�GHP�:LHGHUHLQWULWW�]X�OHJHQ�

9RUJHKHQVZHLVH
��� 5XIHQ�6LH�LP�,QIRW\S�8UODXEVDQVSUXFK��������GHQ�8UODXEVVDW]�YRP�9RUMDKU�DXI��LQ�GHP�GHU

$QVSUXFK�GHV�EHWUHIIHQGHQ�$UEHLWQHKPHUV�DXI�5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�HUID�W�LVW�

��� %HJUHQ]HQ�6LH�LQ�GLHVHP�8UODXEVVDW]�GDV�$EWUDJXQJVHQGH�I�U�GLH�8UODXEVDUW�%�
�7DULIXUODXE��DXI�GHQ�7DJ�GHV�$XVWULWWV�

:HQQ�I�U�GHQ�$UEHLWQHKPHU�NHLQ�8UODXEVVDW]�YRP�9RUMDKU�H[LVWLHUW��VWHKW�GHU
$QVSUXFK�DXI�5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�LP�,QIRW\S�8UODXEVDQVSUXFK�������
GHV�ODXIHQGHQ�-DKUHV�XQWHU�GHU�8UODXEVDUW�%���5HVW�9RUMDKU�9RUDUEHLWJHEHU��

��� )DOOV�I�U�GHQ�EHWUHIIHQGHQ�$UEHLWQHKPHU�I�U�GDV�ODXIHQGH�-DKU�QRFK�NHLQ�8UODXEVVDW]
DQJHOHJW�LVW��OHJHQ�6LH�LP�,QIRW\S�8UODXEVDQVSUXFK��������HLQHQ�QHXHQ�8UODXEVVDW]�PLW
*�OWLJNHLW�YRP�'DWXP�GHV�:LHGHUHLQWULWWV�ELV�]XP�(QGH�GHV�ODXIHQGHQ�-DKUHV�DQ�

��� (UIDVVHQ�6LH�GHQ�]XP�=HLWSXQNW�GHV�:LHGHUHLQWULWWV�YRUKDQGHQHQ�5HVWDQVSUXFK�DQ
8UODXEVWDJHQ�DXV�GHP�9RUMDKU�LP�,QIRW\S�8UODXEVDQVSUXFK��������PLW�GHU�8UODXEVDUW�%�
�5HVW�9RUMDKU�9RUDUEHLWJHEHU���XQG�VHW]HQ�6LH�GHQ�$EWUDJXQJVEHJLQQ�DXI�GHQ�7DJ�GHV
:LHGHUHLQWULWWV�

��� (UIDVVHQ�6LH�GHQ�DP�-DKUHVDQIDQJ�DXIJHODXIHQHQ�9HUJ�WXQJVDQVSUXFK�DXV
5HVWXUODXEVWDJHQ�YRP�9RUMDKU�LP�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������PLW�GHU
/RKQDUW��%9*��9RUDUEHLWJHEHU�5HVWXUODXE�9RUMDKU��

��� (UIDVVHQ�6LH�GLH�9HUJ�WXQJ�GHV�YRP�9RUDUEHLWJHEHU�LP�ODXIHQGHQ�-DKU�JHZlKUWHQ
5HVWXUODXEV�DXV�GHP�9RUMDKU�PLW�GHU�/RKQDUW��%9,��9RUDUEHLWJHEHU�*HZlKUWHU�5HVWXUODXE
9RUMDKU��

��� 6LFKHUQ�6LH�,KUH�(LQJDEHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�EHL�:LHGHUHLQWULWW�HUIDVVHQ

���� $SULO�����

6LHKH�DXFK�

5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�HUIDVVHQ�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLVSLHO��5HVWXUODXE�9-�9$*�EHL�:LHGHUHLQWULWW�HUIDVVHQ

$SULO����� ����

%HLVSLHO��5HVWXUODXE�9-�9$*�EHL�:LHGHUHLQWULWW�HUIDVVHQ
'HU�JHZHUEOLFKH�$UEHLWQHKPHU�+DQV�0�OOHU�LVW�]XP�����-DQXDU������PLW�HLQHP
5HVWXUODXEVDQVSUXFK�YRQ�I�QI�7DJHQ�DXV�,KUHP�8QWHUQHKPHQ�DXVJHWUHWHQ�XQG�ZDU
DQVFKOLH�HQG�EHL�HLQHP�DQGHUHQ�%DXXQWHUQHKPHQ�EHVFKlIWLJW��=XP����-XQL������WULWW�HU�ZLHGHU�LQ
,KU�8QWHUQHKPHQ�HLQ�

'HU�9RUDUEHLWJHEHU�KDW�GHP�$UEHLWQHKPHU�GUHL�7DJH�GHV�5HVWXUODXEVDQVSUXFKV�DXV�GHP�9RUMDKU
JHZlKUW��G�K���EHL�VHLQHP�:LHGHUHLQWULWW�LQ�,KU�8QWHUQHKPHQ�EHWUlJW�GHU�5HVWXUODXEVDQVSUXFK�YRQ
+HUUQ�0�OOHU�QRFK�]ZHL�7DJH�

'DPLW�6LH�GHQ�5HVWXUODXEVDQVSUXFK�HUIDVVHQ�N|QQHQ��OHJHQ�6LH�I�U�+HUUQ�0�OOHU�]XQlFKVW�GHQ
,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������DQ��$OV�*�OWLJNHLWVEHJLQQ�I�U�GHQ�,QIRW\S�LVW�GHU���
GHV�)ROJHPRQDWV�QDFK�GHP�$XVWULWW�GHV�$UEHLWQHKPHUV�HLQ]XJHEHQ��'D�+HUU�0�OOHU�]XP����
-DQXDU������DXVJHWUHWHQ�LVW��JHEHQ�6LH�DOVR�GHQ����)HEUXDU������HLQ��'DV�*�OWLJNHLWVHQGH�GHV
,QIRW\SV������VHW]HQ�6LH�DXI�GHQ�7DJ�YRU�GHQ�:LHGHUHLQWULWW�YRQ�+HUUQ�0�OOHU�LQ�,KU
8QWHUQHKPHQ��G�K��GHQ�����0DL������

'D�+HUU�0�OOHU�LP�ODXIHQGHQ�-DKU�EHUHLWV�LQ�,KUHP�8QWHUQHKPHQ�EHVFKlIWLJW�ZDU��KDEHQ�6LH�I�U
LKQ�EHUHLWV�]X�-DKUHVDQIDQJ�HLQHQ�8UODXEVVDW]�I�U�GDV�ODXIHQGH�-DKU�DQJHOHJW��'RUW�KDWWHQ�6LH�]X
-DKUHVDQIDQJ�DXFK�+HUUQ�0�OOHUV�5HVWXUODXEVDQVSUXFK�YRP�9RUMDKU����7DJH��PLW�GHU�8UODXEVDUW
%���5HVW�9RUMDKU�9RUDUEHLWJHEHU��HUID�W�

6LH�UXIHQ�GLHVHQ�8UODXEVVDW]�DXI�XQG�EHJUHQ]HQ�GRUW�GDV�$EWUDJXQJVHQGH�I�U�GLH�8UODXEVDUW�%�
DXI�GHQ�����-DQXDU�������GHQ�7DJ�GHV�$XVWULWWV�YRQ�+HUUQ�0�OOHU�DXV�,KUHP�8QWHUQHKPHQ�

6LH�HUIDVVHQ�QXQ�GLH�]ZHL�7DJH�5HVWXUODXEVDQVSUXFK��GLH�+HUU�0�OOHU�DP����-XQL������EHL
VHLQHP�:LHGHUHLQWULWW�LQ�,KU�8QWHUQHKPHQ�PLWEULQJW��LP�,QIRW\S�8UODXEVDQVSUXFK��������PLW�GHU
8UODXEVDUW�%���5HVW�9RUMDKU�9RUDUEHLWJHEHU��XQG�VHW]HQ�GHQ�$EWUDJXQJVEHJLQQ�DXI�GHQ����-XQL
������GHQ�7DJ�GHV�:LHGHUHLQWULWWV�

6LH�HUIDVVHQ�GHQ�DP�-DKUHVDQIDQJ�DXIJHODXIHQHQ�9HUJ�WXQJVDQVSUXFK�DXV�GHQ�I�QI
5HVWXUODXEVWDJHQ�YRP�9RUMDKU�LP�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������PLW�GHU�/RKQDUW
�%9*��9RUDUEHLWJHEHU�5HVWXUODXE�9RUMDKU��

6LH�HUIDVVHQ�GLH�9HUJ�WXQJ�GHU�YRP�9RUDUEHLWJHEHU�LP�ODXIHQGHQ�-DKU�JHZlKUWHQ�GUHL
5HVWXUODXEVWDJH�DXV�GHP�9RUMDKU�HEHQIDOOV�LP�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������PLW
GHU�/RKQDUW��%9,��9RUDUEHLWJHEHU�*HZlKUWHU�5HVWXUODXE�9RUMDKU��

6LH�KDEHQ�DOOH�HUIRUGHUOLFKHQ�'DWHQ�HUID�W�XQG�VLFKHUQ�,KUH�(LQJDEHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8UODXEVJHZlKUXQJ�LP�HUVWHQ�%HVFKlIWLJXQJVPRQDW

���� $SULO�����

8UODXEVJHZlKUXQJ�LP�HUVWHQ�%HVFKlIWLJXQJVPRQDW

9HUZHQGXQJ
:HQQ�6LH�HLQHP�JHZHUEOLFKHQ�$UEHLWQHKPHU�EHUHLWV�LP�HUVWHQ�0RQDW�VHLQHU�%HVFKlIWLJXQJ�LQ
,KUHP�8QWHUQHKPHQ�8UODXE�JHZlKUHQ�P|FKWHQ��VLQG�HLQLJH�%HVRQGHUKHLWHQ�]X�EHDFKWHQ��GDPLW
GHU�8UODXE�YRP�6\VWHP�NRUUHNW�DEJHWUDJHQ�ZHUGHQ�NDQQ�

9RUDXVVHW]XQJHQ
)DOOV�GHU�$UEHLWQHKPHU�QRFK�HLQHQ�8UODXEVDQVSUXFK�YRP�9RUDUEHLWJHEHU�KDW��P�VVHQ�6LH�I�U�GHQ
EHWUHIIHQGHQ�0LWDUEHLWHU�GHQ�,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������DQJHOHJW�KDEHQ�

$NWLYLWlWHQ
:HQQ�GHU�$UEHLWQHKPHU�HLQHQ�5HVWXUODXEVDQVSUXFK�DXV�GHP�9RUMDKU�YRP�9RUDUEHLWJHEHU�KDW�
WUDJHQ�6LH�GHQ�GDUDXV�UHVXOWLHUHQGHQ�9HUJ�WXQJVDQVSUXFK�LP�,QIRW\S�%DXZLUWVFKDIW
9RUDUEHLWJHEHU��������HLQ��'HQ�$QVSUXFK�DQ�8UODXEVWDJHQ�JHEHQ�6LH�LP�,QIRW\S
8UODXEVDQVSUXFK��������GHV�ODXIHQGHQ�-DKUHV�HLQ�

:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW�5HVWXUODXE�9RUMDKU�9RUDUEHLWJHEHU�HUIDVVHQ
>6HLWH�����@�

+DW�GHU�JHZHUEOLFKH�$UEHLWQHKPHU�LP�HUVWHQ�%HVFKlIWLJXQJVPRQDW�LQ�,KUHP�8QWHUQHKPHQ�EHUHLWV
PHKU�DOV�]Z|OI�%HVFKlIWLJXQJVWDJH�EHLP�9RUDUEHLWJHEHU�DXI]XZHLVHQ��YHUI�JW�HU�VFKRQ�LP�HUVWHQ
%HVFKlIWLJXQJVPRQDW��EHU�HLQHQ�8UODXEVDQVSUXFK��,Q�GLHVHP�)DOO�HUIDVVHQ�6LH�GLH
HQWVSUHFKHQGHQ�:HUWH��$Q]DKO�GHU�%HVFKlIWLJXQJVWDJH��8UODXEVYHUJ�WXQJ�XVZ���LP�,QIRW\S
%DXZLUWVFKDIW�9RUDUEHLWJHEHU���������6WDUWHQ�6LH�YRU�GHU�8UODXEVDEWUDJXQJ�GHQ
$EUHFKQXQJVODXI��GDPLW�GDV�6\VWHP�GHQ�$QVSUXFK�DQ�8UODXEVWDJHQ�LQ�GHQ�,QIRW\S
8UODXEVDQVSUXFK��������VFKUHLEW��$QVFKOLH�HQG�NDQQ�GHU�8UODXE�YRP�6\VWHP�DEJHWUDJHQ
ZHUGHQ�

:HQQ�GHU�$UEHLWQHKPHU�QRFK�NHLQHQ�8UODXEVDQVSUXFK�DXI�%DVLV�GHU�JHOHLVWHWHQ
%HVFKlIWLJXQJVWDJH�DXIJHEDXW�KDW��HUIDVVHQ�6LH�GHQ�8UODXE�LP�6\VWHP�]XQlFKVW�DOV�XQEH]DKOWHQ
8UODXE��1DFK�GHP�$EUHFKQXQJVODXI�ZDQGHOQ�6LH�GLHVHQ�XQEH]DKOWHQ�8UODXE�ZlKUHQG�GHU
.RUUHNWXUSKDVH�LQ�EH]DKOWHQ�8UODXE�XP�

:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�$EVFKQLWW�8QEH]DKOWHQ�8UODXE�LQ�EH]DKOWHQ�8UODXE
XPZDQGHOQ�>6HLWH�����@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8UODXEVDEJHOWXQJ

$SULO����� ����

8UODXEVDEJHOWXQJ

9HUZHQGXQJ
%HL�GHU�8UODXEVDEJHOWXQJ�KDQGHOW�HV�VLFK�XP�GLH�$XV]DKOXQJ�QRFK�QLFKW�EHDQVSUXFKWHU
8UODXEVYHUJ�WXQJ�QDFK�������%579��:HQQ�EHLVSLHOVZHLVH�HLQ�0LWDUEHLWHU�DXV�GHP�8QWHUQHKPHQ
DXVWULWW�XQG�DQVFKOLH�HQG�QLFKW�PHKU�LP�%DXJHZHUEH�EHVFKlIWLJW�LVW��ZLUG�GLH�$EJHOWXQJ
U�FNZLUNHQG�HUID�W�

'LH�8UODXEVDEJHOWXQJ�I�U�JHZHUEOLFKH�$UEHLWQHKPHU�ZLUG�GHP�$UEHLWJHEHU�YRQ�GHU�8/$.
]XU�FNHUVWDWWHW�

6LH�OHJHQ�GLH�8UODXEVDEJHOWXQJ�LP�,QIRW\S�$EJHOWXQJ�8UODXEVDQVSU�FKH��������DQ��'DV
8UODXEVNRQWR�ZLUG�GDQQ�XP�GHQ�:HUW�GHU�$EJHOWXQJ�UHGX]LHUW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6R]LDONDVVHQ�GHU�%DXZLUWVFKDIW

���� $SULO�����

6R]LDONDVVHQ�GHU�%DXZLUWVFKDIW

'HILQLWLRQ
'LH�6R]LDONDVVHQ�GHU�%DXZLUWVFKDIW�VLQG�HLQH�JHPHLQVDPH�(LQULFKWXQJ�GHU�7DULIYHUWUDJVSDUWHLHQ
XQG�WUDJHQ�GD]X�EHL��GHUHQ�6R]LDO��XQG�7DULISROLWLN�LP�%DXJHZHUEH�XP]XVHW]HQ��,P�HLQ]HOQHQ
KDQGHOW�HV�VLFK�XP�GLH�=XVDW]YHUVRUJXQJVNDVVH�GHV�%DXJHZHUEHV��=9.��XQG�GLH�8UODXEV��XQG
/RKQDXVJOHLFKVNDVVH�GHV�%DXJHZHUEHV��8/$.��PLW�6LW]�LQ�:LHVEDGHQ�VRZLH�GLH�6R]LDONDVVH
%HUOLQ��6.%��

=X�LKUHQ�$XIJDEHQ�]lKOW�MH�QDFK�$UW�GHU�6R]LDONDVVH�

•� 6LFKHUXQJ�GHU�$XV]DKOXQJ�YRQ�8UODXEVYHUJ�WXQJ

•� *HZlKUOHLVWXQJ�YRQ�%HLKLOIHQ�]XU�5HQWH�DXV�GHU�JHVHW]OLFKHQ�5HQWHQ��XQG
8QIDOOYHUVLFKHUXQJ

•� (UVWDWWXQJ�YRQ�$XVELOGXQJVNRVWHQ�I�U�JHZHUEOLFKH��WHFKQLVFKH�XQG�NDXIPlQQLVFKH
$XV]XELOGHQGH



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UPLWWOXQJ�GHU�6R]LDONDVVHQEHLWUlJH

$SULO����� ����

(UPLWWOXQJ�GHU�6R]LDONDVVHQEHLWUlJH

9HUZHQGXQJ
'LH�6R]LDONDVVHQEHLWUlJH�DXV�GHQ�XQWHUVFKLHGOLFKHQ�%HUHLFKHQ��8UODXE��=XVDW]YHUVRUJXQJ�
:LQWHUEDX�8PODJH�XVZ���ZHUGHQ�LQ�GHU�$EUHFKQXQJ�SUR�0LWDUEHLWHU�EHUHFKQHW�XQG�LQ�GLH
/RKQDUWHQ��%6[�DEJHVWHOOW�

'LH�%HUHFKQXQJ�HUIROJW��EHU�GLH�)XQNWLRQ�'%$8�6.9�LQ�GHU�$EUHFKQXQJ�

$OOH�(LQ]HOEHLWUlJH�DXI�%DVLV�GHV�SUR]HQWXDOHQ�6R]LDONDVVHQEUXWWRV��PLW�$XVQDKPH�GHU
:LQWHUEDX�8PODJH��ZHUGHQ�VR�JHUXQGHW��GD��DXFK�GHU�*HVDPWEHLWUDJ�GHP�*HVDPWSUR]HQWVDW]
HQWVSULFKW�

'DV�6R]LDONDVVHQEUXWWR�LVW�LQ�GHU�/RKQDUW������DEJHVWHOOW�

9RUDXVVHW]XQJHQ
6LH�P�VVHQ�GHQ�,QIRW\S�%DXZLUWVFKDIW�6R]LDONDVVHQYHUIDKUHQ��������>6HLWH�����@�DQJHOHJW
KDEHQ�

'DU�EHU�KLQDXV�PX��GLH�%HWULHEVQXPPHU�LP�&XVWRPL]LQJ�HLQJHWUDJHQ�VHLQ�

$NWLYLWlWHQ
)�KUHQ�6LH�GHQ�%HLWUDJVQDFKZHLV��EHU�GLH�/RKQDUWHQ��%6[�DXV��LQGHP�6LH�GHQ�5HSRUW
%HLWUDJVQDFKZHLV�]XP�6R]LDONDVVHQYHUIDKUHQ��5HSRUW�53&%/,'���VWDUWHQ��,P�%HLWUDJVQDFKZHLV
ZHUGHQ�GLH�%HLWUlJH�DXV�GHQ�XQWHUVFKLHGOLFKHQ�%HUHLFKHQ�HLQHU�6R]LDONDVVH��EHU�DOOH�0LWDUEHLWHU
]X�HLQHP�*HVDPWEHLWUDJ�DXIVXPPLHUW��'DU�EHU�KLQDXV�ZLUG�GLH�6XPPH�GHU�]XJHK|ULJHQ
%UXWWRO|KQH�HUPLWWHOW�

'LH�5HFKHQUHJHOQ�]XU�%HUHFKQXQJ�GHU�XQWHUVFKLHGOLFKHQ�6R]LDONDVVHQEHLWUlJH�KLQWHUOHJHQ�6LH
LP�&XVWRPL]LQJ�XQWHU

3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→
%HVRQGHUKHLWHQ�GHU�3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW�→�6R]LDONDVVHQYHUIDKUHQ
%HLWUDJVHUPLWWOXQJ�→�%HLWUlJH�DQ�GLH�6R]LDONDVVHQ�%DX�HLQULFKWHQ��7DEHOOH�7�'%%��

+LHU�N|QQHQ�6LH�DXFK�$XVQDKPHQ�DQOHJHQ�I�U�0LWDUEHLWHU

•� DXI�$XVODQGVEDXVWHOOHQ

•� LP�(U]LHKXQJVXUODXE

•� LP�:HKU��RGHU�=LYLOGLHQVW



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$XVZHUWXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ��9HUVLRQ����

���� $SULO�����

$XVZHUWXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ��9HUVLRQ����

9HUZHQGXQJ
,P�5DKPHQ�GHV�6R]LDONDVVHQYHUIDKUHQV��6.9��N|QQHQ�6LH�DXI�*UXQGODJH�GHU
$EUHFKQXQJVHUJHEQLVVH�PRQDWOLFK�IROJHQGH�$XVZHUWXQJHQ�HUVWHOOHQ�

•� 'DWHQWUlJHU

•� 6WDWLVWLNHQ

•� /LVWHQ

•� 'UXFNVW�FNH�I�U�$QJHVWHOOWH�3ROLHUH

-H�QDFK�6R]LDONDVVH�N|QQHQ�6LH�XQWHUVFKLHGOLFKH�$XVZHUWXQJHQ�DXVI�KUHQ��GLH�MHZHLOV�]XU
(UVWHOOXQJ�YRQ�'DWHQVlW]HQ�RGHU�]XU�(UVWHOOXQJ�YRQ�)RUPXODUHQ�GLHQHQ��ZLH�]�%��

•� %HVFKHLQLJXQJ��EHU�%HVFKlIWLJXQJV]HLWHQ

•� 8UODXEVDQVSUXFK

•� $GUHVVHQDQJDEH

,P�5DKPHQ�HLQHV�$XVZHUWXQJVODXIHV�N|QQHQ�PHKUHUH�6.9�%HWULHEVQXPPHUQ
DXIWUHWHQ��'LH�%HWULHEVQXPPHUQ�HUJHEHQ�VLFK��EHU�GLH�3HUVRQDOEHUHLFKH��
WHLOEHUHLFKH��GHQHQ�GLH�LP�$XVZHUWXQJVODXI�EHWUDFKWHWHQ�0LWDUEHLWHU�]XJHRUGQHW�VLQG�

$NWLYLWlWHQ
'LH�$XVZHUWXQJHQ�HUVWHOOHQ�6LH�JHWUHQQW�I�U�MHGH�6R]LDONDVVH�XQG�5HFKHQ]HQWUXPVQXPPHU
�JHJHEHQHQIDOOV�DXFK�JHWUHQQW�QDFK�$EUHFKQXQJVNUHLVHQ��MHZHLOV�QDFK�$EVFKOX��GHU�DNWXHOOHQ
$EUHFKQXQJ�XQG�YRU�%HJLQQ�GHU�QDFKIROJHQGHQ�$EUHFKQXQJ�YRP�%LOG�6$3�5���DXV��EHU

3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR
$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→�%DXZLUWVFKDIW�→�6R]LDONDVVHQYHUIDKUHQ�±�9HUVLRQ���
�ELV��������3URJUDPP�53&%/)'���

$XVZHUWXQJVOlXIH�I�U�HLQH�.DVVH�XQG�HLQH�5HFKHQ]HQWUXPVQXPPHU�ZHUGHQ��EHU�GDV
(UVWHOOXQJVGDWXP�XQWHUVFKLHGHQ��ZHOFKHV�6LH�DXIVWHLJHQG�YHUJHEHQ�P�VVHQ��'DGXUFK�VLQG
PHKUHUH�$XVZHUWXQJVOlXIH�E]Z��GLH�(UVWHOOXQJ�PHKUHUHU�'DWHQWUlJHU�SUR�0RQDW�P|JOLFK�

6LFKHUQ�6LH�GLH�$XVZHUWXQJVOlXIH�QDFK�3U�IXQJ�DXI�)HKOHUOLVWHQ�RGHU�JHJHEHQHQIDOOV
QDFK�:LHGHUKROXQJ�GHV�/DXIHV�DXI�GHU�'DWHQEDQN��$OWH�'DWHQWUlJHU�XQG�/LVWHQ
N|QQHQ�VR�UHSURGX]LHUW�ZHUGHQ�

+LQWHUOHJHQ�6LH�LP�&XVWRPL]LQJ�SUR�3HUVRQDOEHUHLFK��WHLOEHUHLFK�GLH�%HWULHEVQXPPHU��GLH�,KQHQ
YRQ�GHU�6R]LDONDVVH�]XJHZLHVHQ�ZXUGH��XQWHU

3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→
$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ�→ 6R]LDONDVVHQYHUIDKUHQ�$XVZHUWXQJHQ���'DWHQWUlJHU�→
%HWULHEVQXPPHUQ�]XZHLVHQ��7DEHOOH�7�'%(��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UVWHOOXQJ�GHV�$UEHLWQHKPHUQDFKZHLVHV

$SULO����� ����

(UVWHOOXQJ�GHV�$UEHLWQHKPHUQDFKZHLVHV

9HUZHQGXQJ
%HL�HLQHP�NDVVHQUHOHYDQWHQ�RUJDQLVDWRULVFKHQ�:HFKVHO��G�K��EHL�HLQHU�bQGHUXQJ�GHU
%HWULHEVNRQWRQXPPHU��RGHU�HLQHP�$XVWULWW�HLQHV�JHZHUEOLFKHQ�$UEHLWQHKPHUV�ZlKUHQG�GHV
-DKUHV�LVW�GHP�0LWDUEHLWHU�YRP�%HWULHE�HLQ�JHVRQGHUWHU�$UEHLWQHKPHUQDFKZHLV�DXV]XVWHOOHQ�

1DFK�GHU�-DQXDUDEUHFKQXQJ�LVW�]XVlW]OLFK�HLQ�-DKUHVQDFKZHLV�]X�HUVWHOOHQ�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�$UEHLWQHKPHUQDFKZHLV�]XP�6R]LDONDVVHQYHUIDKUHQ��5HSRUW�53&%/+'���LVW�QDFK
MHGHU�$EUHFKQXQJ�DXV]XI�KUHQ��'HU�5HSRUW�HUPLWWHOW��I�U�ZHOFKH�0LWDUEHLWHU�HLQ
$UEHLWQHKPHUQDFKZHLV�DXV]XVWHOOHQ�LVW�

1DFK�GHP�(UVWHOOHQ�GHV�'DWHQWUlJHUV�XQG�GHP�6LFKHUQ�GHU�0HOGXQJHQ�]XP
6R]LDONDVVHQYHUIDKUHQ�HU]HXJW�GLHVH�$XVZHUWXQJ�DOOH�]X�HUVWHOOHQGHQ�$UEHLWQHKPHUQDFKZHLVH�

$NWLYLWlWHQ
8P�GHQ�$UEHLWQHKPHUQDFKZHLV�DXV]XI�KUHQ��ZlKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→
$EUHFKQXQJV]XVDW]�→�%DXZLUWVFKDIW�→�6R]LDONDVVHQYHUIDKUHQ�±�9HUVLRQ�����ELV�������→
$UEHLWQHKPHUQDFKZHLV�HUVWHOOHQ�

8P�ZHLWHUH�,QIRUPDWLRQHQ�]X�GLHVHP�5HSRUW�]X�HUKDOWHQ��ZlKOHQ�6LH�DXI�GHP
5HSRUWVHOHNWLRQVELOG�+LOIH�→�+LOIH�]XU�$QZHQGXQJ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$XVZHUWXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ��9HUVLRQ����

���� $SULO�����

$XVZHUWXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ��9HUVLRQ����

9HUZHQGXQJ
6LH�N|QQHQ�VlPWOLFKH�$XVZHUWXQJHQ�YRUQHKPHQ��GLH�LP�5DKPHQ�GHV�QHXHQ�PRQDWOLFKHQ
0HOGHYHUIDKUHQV�I�U�$UEHLWQHKPHUNRQWHQ�YRUJHVFKULHEHQ�VLQG�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU

%UDQFKHQ�→�%DXZLUWVFKDIW�→�$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ�→�6R]LDONDVVHQYHUIDKUHQ
$XVZHUWXQJHQ���'DWHQWUlJHU

YRUJHQRPPHQ�VHLQ�

)XQNWLRQVXPIDQJ
'LH�PRQDWOLFKH�$XVZHUWXQJ�]XP�6R]LDONDVVHQYHUIDKUHQ�HUIROJW�PLW�+LOIH�IROJHQGHU�5HSRUWV�

•� 'HU�5HSRUW�0HOGXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ�HU]HXJHQ��5HSRUW�53&%.9'���HU]HXJW
E]Z��VWRUQLHUW�GLH�YRP�9HUIDKUHQVWDULIYHUWUDJ�GHU�6R]LDONDVVHQ��979��YRUJHVFKULHEHQHQ
0HOGXQJHQ�

=XVlW]OLFK�ZLUG�EHL�HLQHP�$XVWULWW�RGHU�HLQHP�NDVVHQUHOHYDQWHQ�RUJDQLVDWRULVFKHQ
:HFKVHO�I�U�DOOH�JHZHUEOLFKHQ�0LWDUEHLWHU�GHU�JHVRQGHUWH�$UEHLWQHKPHUQDFKZHLV
JHVSHLFKHUW�

•� 'HU�5HSRUW�6WDWLVWLN�]XP�6R]LDONDVVHQYHUIDKUHQ�HUVWHOOHQ��5HSRUW�53&%.6'���HUPLWWHOW�GLH
%HWUlJH��GLH�YRQ�GHU�6R]LDONDVVH�]XU�FNHUVWDWWHW�ZHUGHQ��XQG�HUVWHOOW�I�U�GLH�EHWUHIIHQGH
$EUHFKQXQJVSHULRGH�HLQH�6WDWLVWLN�MH�%HWULHEVNRQWRQXPPHU�XQG�0HOGXQJVVXPPH�

•� 'HU�5HSRUW�'DWHQWUlJHU�]XP�6R]LDONDVVHQYHUIDKUHQ�HUVWHOOHQ��5HSRUW�53&%.7'���HUVWHOOW
SUR�6R]LDONDVVH�HLQH�'DWHL�PLW�6.9�0HOGXQJHQ��'D]X�ZLUG�HLQ�%HJOHLWVFKUHLEHQ�JHGUXFNW�
GDV�GLH�*HVDPWVXPPHQ�GHU�MHZHLOLJHQ�5HFKHQ]HQWUXPVQXPPHU�VRZLH�,QIRUPDWLRQHQ�]X�GHQ
�EHUWUDJHQHQ�'DWHQ�HQWKlOW�

•� 'HU�5HSRUW�6.9�$UEHLWQHKPHUQDFKZHLV��5HSRUW�53&%.0'���HUVWHOOW�GLH
$UEHLWQHKPHUQDFKZHLVH�XQG�'UXFNVW�FNH�]XU�%HVFKHLQLJXQJ�YRQ�%HVFKlIWLJXQJV]HLWHQ�

'DU�EHU�KLQDXV�VWHKHQ�,KQHQ�IROJHQGH�+LOIVUHSRUWV�]XU�9HUI�JXQJ�

•� 'HU�5HSRUW�0HOGXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ�DQ]HLJHQ��5HSRUW�53&%./'���OLHVW�GLH
(LQ]HOPHOGXQJHQ�XQG�HUP|JOLFKW�VR�HLQH�.RQWUROOH�GXUFK�GHQ�6DFKEHDUEHLWHU�

•� 'HU�5HSRUW�6WDWXV�GHU�0HOGXQJHQ�LP�6R]LDONDVVHQYHUIDKUHQ�lQGHUQ��5HSRUW�538%.$'��
HUP|JOLFKW�HV�,KQHQ��EHVWLPPWH�6WDWXVlQGHUXQJHQ�EHL�0HOGXQJHQ�VHOEVW�YRU]XQHKPHQ�

•� 'HU�5HSRUW�0HOGXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ�O|VFKHQ��5HSRUW�538%.''���HUP|JOLFKW
GDV�/|VFKHQ�HLQHV�IHKOHUKDIWHQ�'DWHQEHVWDQGV�

$NWLYLWlWHQ
6LH�QHKPHQ�GLH�PRQDWOLFKH�$XVZHUWXQJ�YRU��LQGHP�6LH�GLH�5HSRUWV�LQ�IROJHQGHU�5HLKHQIROJH
VWDUWHQ�

��� 0HOGXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ�HU]HXJHQ��5HSRUW�53&%.9'��



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$XVZHUWXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ��9HUVLRQ����

$SULO����� ����

��� 6WDWLVWLN�]XP�6R]LDONDVVHQYHUIDKUHQ�HUVWHOOHQ��5HSRUW�53&%.6'��

��� 'DWHQWUlJHU�]XP�6R]LDONDVVHQYHUIDKUHQ�HUVWHOOHQ��5HSRUW�53&%.7'��

��� 6.9�$UEHLWQHKPHUQDFKZHLV��5HSRUW�53&%.0'��

8P�GLH�5HSRUWV�DXV]XI�KUHQ��ZlKOHQ�6LH�YRP�%LOG�6$3�5���DXV�3HUVRQDO�→
3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→
$EUHFKQXQJV]XVDW]�→�%DXZLUWVFKDIW�→�6R]LDONDVVHQYHUIDKUHQ�±�9HUVLRQ�����DE��������:lKOHQ
6LH�GRUW�MHZHLOV�GHQ�JHZ�QVFKWHQ�5HSRUW�

'HU�5HSRUW�0HOGXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ�O|VFKHQ��538%.''���LVW�QLFKW
YRP�%LOG�6$3�5���DXV�YHUI�JEDU��8P�GLHVHQ�5HSRUW�]X�VWDUWHQ��ZlKOHQ�6LH�6\VWHP
→�'LHQVWH�→�5HSRUWLQJ�

:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�5HSRUWV�HUKDOWHQ�6LH��LQGHP�6LH�DXI�GHP�MHZHLOLJHQ
5HSRUWVHOHNWLRQVELOG�+LOIH�→�+LOIH�]XU�$QZHQGXQJ�ZlKOHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

0RQDWOLFKHV�DUEHLWQHKPHUEH]RJHQHV�0HOGHYHUIDKUHQ

���� $SULO�����

0RQDWOLFKHV�DUEHLWQHKPHUEH]RJHQHV�0HOGHYHUIDKUHQ

9HUZHQGXQJ
=XP����-DQXDU������ZLUG�I�U�DOOH�%HWULHEH�LQ�GHU�%DXZLUWVFKDIW�HLQ�PRQDWOLFKHV�0HOGHYHUIDKUHQ
I�U�$UEHLWQHKPHUNRQWHQ�EHL�GHU�6R]LDONDVVH�HLQJHI�KUW�

9RUDXVVHW]XQJHQ
,P�&XVWRPL]LQJ�GHU�$EUHFKQXQJ�'HXWVFKODQG�P�VVHQ�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU

%UDQFKHQ�→�%DXZLUWVFKDIW�→�$XVZHUWXQJHQ�XQG�6WDWLVWLNHQ�→�6R]LDONDVVHQYHUIDKUHQ
$XVZHUWXQJHQ���'DWHQWUlJHU�→�0RQDWOLFKHV�0HOGHYHUIDKUHQ

YRUJHQRPPHQ�VHLQ�

)XQNWLRQVXPIDQJ
6LH�N|QQHQ�DOOH�I�U�GDV�PRQDWOLFKH�DUEHLWQHKPHUEH]RJHQH�0HOGHYHUIDKUHQ�HUIRUGHUOLFKHQ
0HOGXQJHQ�HUVWHOOHQ��,P�HLQ]HOQHQ�VLQG�GLHV�

•� GHU�'DWHQVDW]�1(0(/�DOV�(LQVWLHJVPHOGXQJ�LQ�GDV�PRQDWOLFKH�0HOGHYHUIDKUHQ��HQWKlOW�GLH
NXPXOLHUWHQ�$UEHLWQHKPHUGDWHQ�ELV�]XP�6WLFKWDJ��GLH�$Q���$E��XQG�bQGHUXQJVPHOGXQJ
$10(/�]X�SHUV|QOLFKHQ�'DWHQ�GHV�0LWDUEHLWHUV��ZLH�]�%��1DPH��:RKQRUW�XQG
%DQNYHUELQGXQJ

•� GLH�0HOGXQJ�850(/�]X�%UXWWRORKQDQJDEHQ��%HVFKlIWLJXQJVWDJHQ��$XVIDOOVWXQGHQ�XQG
$Q]DKO�GHU�JHZlKUWHQ�8UODXEVWDJH�VRZLH�JHZlKUWHU�8UODXEVYHUJ�WXQJ

•� GLH�0HOGXQJ�GHV�5HVWXUODXEVDQVSUXFKV�5$0(/�I�U�YRUPDOV�MXJHQGOLFKH�*HZHUEOLFKH�E]Z�
*HZHUEOLFKH�LP�$XVOHUQMDKU�DP�$QIDQJ�GHV�HUVWHQ�-DKUHV�QDFK�9ROOHQGXQJ�GHV����
/HEHQVMDKUHV�E]Z��%HHQGLJXQJ�GHU�/HKUH

•� GLH�0HOGXQJ�GHV�DXVEH]DKOWHQ�/RKQDXVJOHLFKV�/20(/�QDFK�GHU�'H]HPEHU��XQG�QDFK�GHU
-DQXDUDEUHFKQXQJ

•� GLH�.RQWUROOVXPPHQPHOGXQJ�680(/�]XU�3U�IXQJ�GHU�%UXWWRO|KQH��GHU�]XU�FNJHIRUGHUWHQ
8UODXEVYHUJ�WXQJ��GHV�DXVEH]DKOWHQ�/RKQDXVJOHLFKV�E]Z��GHU�5HVWXUODXEVDQVSU�FKH

$NWLYLWlWHQ
6LH�HUVWHOOHQ�EHL�GHU�PRQDWOLFKHQ�$XVZHUWXQJ�]XP�6R]LDONDVVHQYHUIDKUHQ�PLW�+LOIH�GHV�5HSRUWV
'DWHQWUlJHU�]XP�6R]LDONDVVHQYHUIDKUHQ�HUVWHOOHQ��53&%.7'���HLQHQ�'DWHQWUlJHU��GHU�GLH
HUIRUGHUOLFKHQ�'DWHQ�HQWKlOW��'LHVHQ�'DWHQWUlJHU��EHUPLWWHOQ�6LH�GHU�]XVWlQGLJHQ�6R]LDONDVVH�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�$XVZHUWXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ��9HUVLRQ����
>6HLWH�����@�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(UVWDWWXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ

$SULO����� ����

(UVWDWWXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ

9HUZHQGXQJ
,P�5DKPHQ�GHV�6R]LDONDVVHQYHUIDKUHQV�LVW�GLH�(UVWDWWXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ�I�U
NDXIPlQQLVFKH�WHFKQLVFKH�XQG�JHZHUEOLFKH�$XV]XELOGHQGH�P|JOLFK��'HU�(UVWDWWXQJVEHWUDJ�LVW�LP
'DWHQVDW]�$80(/�HQWKDOWHQ�

'DV�6\VWHP�HU]HXJW�0HOGXQJHQ�]X�(UVWDWWXQJVDQVSU�FKHQ��0HOGHVFKO�VVHO�����
0HOGXQJHQ�PLW�DQGHUHP�0HOGXQJVJUXQG�P�VVHQ�ZHLWHUKLQ�PDQXHOO�DQJHOHJW
ZHUGHQ�

)�U�GLH�(UVWDWWXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ�VWHKHQ�,KQHQ�IROJHQGH�0|JOLFKNHLWHQ�]XU
9HUI�JXQJ�

•� $XWRPDWLVFKH�%HUHFKQXQJ

•� 0DQXHOOH�(LQJDEH

9RUDXVVHW]XQJHQ
:HQQ�GLH�(UVWDWWXQJVEHWUlJH�DXWRPDWLVFK�EHUHFKQHW�ZHUGHQ�VROOHQ��P�VVHQ�LP�&XVWRPL]LQJ
GHU�$EUHFKQXQJ�'HXWVFKODQG�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�XQWHU

%UDQFKHQ�→�%DXZLUWVFKDIW�→�7DULIJUXSSLHUXQJ

VRZLH

%UDQFKHQ�→�%DXZLUWVFKDIW�→�%HVRQGHUKHLWHQ�GHU�3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW��→
(UVWDWWXQJ�$XVELOGXQJVYHUJ�WXQJ�→�.DSSXQJVEHWUlJH�XQG�3UR]HQWVlW]H�3DXVFKDOHQ�HLQULFKWHQ

YRUJHQRPPHQ�VHLQ�

$X�HUGHP�P�VVHQ�]XP�=HLWSXQNW�GHV�$XIUXIV�GHU�3HUVRQDOUHFKHQUHJHO�'%(��XQG�GHU�)XQNWLRQ
'%$8�$9*(�LP�6FKHPD�IROJHQGH�/RKQDUWHQ�JHI�OOW�VHLQ�

•� �%$����'LHVH�/RKQDUW�HQWKlOW�LP�%HWUDJVIHOG�GLH�EH]DKOWH�$XVELOGXQJVYHUJ�WXQJ�

•� �%$����'LHVH�/RKQDUW�HQWKlOW�LP�$Q]DKOIHOG�GLH�XQHQWVFKXOGLJWHQ�)HKO]HLWHQ��6WXQGHQ���'LH
6WXQGHQ]DKO��GLHQW�DOV�*UXQGODJH�I�U�GLH�.�U]XQJ�GHV�(UVWDWWXQJVEHWUDJV�

•� �%$����:HQQ�GLHVH�/RKQDUW�JHI�OOW�LVW��HUIROJW�NHLQH�DXWRPDWLVFKH�%HUHFKQXQJ�GHU
$XVELOGXQJVYHUJ�WXQJ��'DV�6\VWHP�JHKW�YRQ�HLQHU�PDQXHOOHQ�(LQJDEH�DXV�XQG�UHLFKW�GHQ
%HWUDJ�ZHLWHU�

:HQQ�6LH�GLH�(UVWDWWXQJVEHWUlJH�PDQXHOO�HLQJHEHQ�P|FKWHQ��P�VVHQ�6LH�]XYRU�GLH
0XVWHUORKQDUW�%9���DXI�HLQH�.XQGHQORKQDUW�NRSLHUHQ�

$XVJHOLHIHUW�ZHUGHQ�IROJHQGH�0XVWHUORKQDUWHQ�E]Z��WHFKQLVFKHQ�/RKQDUWHQ�

•� %9�� 0XVWHUORKQDUW�I�U�GLH�PDQXHOOH�(LQJDEH�GHV�(UVWDWWXQJVEHWUDJV�LP
,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH�������



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(UVWDWWXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ

���� $SULO�����

•� �%$� :LUG��EHU�GLH�5HJHO�'%(��JHI�OOW��(QWKlOW�GLH�JHPl��GHU�5HJHO�JH]DKOWH
$XVELOGXQJVYHUJ�WXQJ�XQG�GLHQW�DOV�*UXQGODJH�I�U�GLH�(UPLWWOXQJ�GHV
(UVWDWWXQJVEHWUDJV�

•� �%$� (QWKlOW�GHQ�GXUFK�GLH�)XQNWLRQ�'%$8�$9*(�RGHU�GHQ�PDQXHOO�LP
,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������YRUJHJHEHQHQ�(UVWDWWXQJVEHWUDJ�
'LHVHU�%HWUDJ�ZLUG�LP�5DKPHQ�GHV�6R]LDONDVVHQYHUIDKUHQV�LP�0HOGXQJVVDW]
$80(/��EHUPLWWHOW�

•� �%$� (QWKlOW�LP�$Q]DKOIHOG�GLH�6WXQGHQ��XQHQWVFKXOGLJWH�)HKO]HLWHQ�GHV
$XV]XELOGHQGHQ���GLH�HLQH�.�U]XQJ�GHV�(UVWDWWXQJVEHWUDJV�EHZLUNHQ�

$NWLYLWlWHQ
'DPLW�GLH�$XVELOGXQJVYHUJ�WXQJ��EHU�GDV�6R]LDONDVVHQYHUIDKUHQ�]XU�(UVWDWWXQJ�JHPHOGHW�ZLUG�
PX��EHLP�$EUHFKQXQJVODXI�GLH�/RKQDUW��%$��HU]HXJW�ZHUGHQ�

•� $XWRPDWLVFKH�%HUHFKQXQJ�GHV�(UVWDWWXQJVEHWUDJV

+LHU]X�YHUJHEHQ�6LH�LP�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ��������GDV�HUIRUGHUOLFKH
$WWULEXW�

)ROJHQGH�$WWULEXWH�VWHKHQ�]XU�9HUI�JXQJ�

$��±�(UVWDWWXQJ����$XVELOGXQJVMDKU

$��±�(UVWDWWXQJ����$XVELOGXQJVMDKU

$��±�(UVWDWWXQJ����$XVELOGXQJVMDKU

'HU�(UVWDWWXQJVEHWUDJ�ZLUG�DXI�GHU�*UXQGODJH�GHU�WDULIOLFKHQ�$XVELOGXQJVYHUJ�WXQJ�I�U
GDV�EHWUHIIHQGH�$XVELOGXQJVMDKU�EHUHFKQHW�

$9�±�(UVWDWWXQJ�9HUN�U]WH�$XVELOGXQJ

'HU�$XV]XELOGHQGH�HUKlOW�YRP�%HWULHE�GLH�$XVELOGXQJVYHUJ�WXQJ�GHV���
$XVELOGXQJVMDKUHV��'HU�(UVWDWWXQJVEHWUDJ�ZLUG�DXI�GHU�*UXQGODJH�GHU�WDULIOLFKHQ
$XVELOGXQJVYHUJ�WXQJ�I�U�GDV����XQG����$XVELOGXQJVMDKU�EHUHFKQHW�

6LH�P|FKWHQ�GLH�(UVWDWWXQJ�GHU�$XVELOGXQJVYHUJ�WXQJ�I�U�HLQHQ�JHZHUEOLFKHQ
$XV]XELOGHQGHQ�LP����/HKUMDKU�EHUHFKQHQ��,KU�%HWULHE�EHNRPPW�YRQ�6HSWHPEHU�ELV
)HEUXDU�GLH�$XVELOGXQJVYHUJ�WXQJ�HUVWDWWHW�

+LHUI�U�YHUJHEHQ�6LH�LP�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ��������YRP����6HSWHPEHU
ELV�]XP�����)HEUXDU�GDV�$WWULEXW�$��

•� 0DQXHOOH�(LQJDEH�GHV�(UVWDWWXQJVEHWUDJV

6LH�JHEHQ�GHQ�(UVWDWWXQJVEHWUDJ�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH��������EHL�GHU
.XQGHQORKQDUW�HLQ��GLH�6LH�]XYRU�YRQ�GHU�0XVWHUORKQDUW�%9���NRSLHUW�KDEHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

/RKQDXVJOHLFK��/$*�

$SULO����� ����

/RKQDXVJOHLFK��/$*�

9HUZHQGXQJ
'LH�8UODXEV��XQG�/RKQDXVJOHLFKVNDVVH�GHU�%DXZLUWVFKDIW�VLFKHUW�GHQ�/RKQDXVJOHLFK�LP�=HLWUDXP
YRP�����ELV�����'H]HPEHU�VRZLH�I�U�GHQ�����'H]HPEHU�XQG����-DQXDU�DXV�0LWWHOQ��GLH�GXUFK
%HLWUlJH�GHV�$UEHLWJHEHUV�DXIJHEUDFKW�ZHUGHQ�

'LH�%HUHFKQXQJ�GHV�/RKQDXVJOHLFKV�I�U�GLH�DUEHLWVIUHLH�=HLW�]ZLVFKHQ�:HLKQDFKWHQ�XQG�1HXMDKU
HUIROJW�DXI�%DVLV�HLQHV�VSH]LHOO�HUPLWWHOWHQ�%UXWWRVWXQGHQORKQV��'HU�GXUFKVFKQLWWOLFKH
%UXWWRVWXQGHQORKQ�ZLUG�LQ�GHU�1RYHPEHUDEUHFKQXQJ�EHUHFKQHW�XQG�LQ�GHU�/RKQDUW��%/�
DEJHVWHOOW�

1DFK�GHU�1RYHPEHUDEUHFKQXQJ�HUIROJW�GLH�/RKQDXVJOHLFKVEHUHFKQXQJ�PLW�GHP�5HSRUW
53&%/$'��

'LH�/$*�%HWUlJH�ZHUGHQ�I�U�'H]HPEHU�XQG�-DQXDU�JHWUHQQW�HUPLWWHOW��PLW�GHQ�0XVWHUORKQDUWHQ
%/���XQG�%/�����'HU�5HSRUW�HU]HXJW�HLQH�%DWFK�,QSXW�0DSSH�I�U�GHQ�,QIRW\S�(UJlQ]HQGH
=DKOXQJ��������

'LH�$XV]DKOXQJ�GHU�/$*�%HWUlJH�HUIROJW�PLW�GHU�'H]HPEHU�$EUHFKQXQJ�XQG�PLW�GHU�-DQXDU�
$EUHFKQXQJ�

'LH�9RUJDEH�HLQHV�%UXWWRVWXQGHQORKQV�VRZLH�GLH�.�U]XQJ�YRQ�/$*�%HWUlJHQ�LVW�YRU�GHU�/$*�
%HUHFKQXQJ�GXUFK�$XIJDEH�VSH]LHOOHU�/RKQDUWHQ��0XVWHUORKQDUWHQ�%/����%/����LP�,QIRW\S
(UJlQ]HQGH�=DKOXQJ���������GDQDFK�QXU�QRFK�GXUFK�GLUHNWH�bQGHUXQJ�GHU�SHU�%DWFK�,QSXW
HLQJHVSLHOWHQ�/RKQDUWHQ��0XVWHUORKQDUWHQ�%/����%/����P|JOLFK�

'DV�6SHUUDWWULEXW�6SHUUH�/RKQDXVJOHLFK�NDQQ�LP�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ�������
YHUJHEHQ�ZHUGHQ�XQG�YHUKLQGHUW�VRPLW�HLQH�/$*�%HUHFKQXQJ�

$NWLYLWlWHQ
9RUHLQVWHOOXQJHQ�]XU�%HUHFKQXQJ�GHV�/RKQDXVJOHLFKV�QHKPHQ�6LH�LP�&XVWRPL]LQJ�YRU�XQWHU

3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→
%HVRQGHUKHLWHQ�GHU�3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW�→�/RKQDXVJOHLFK�

=XU�%HUHFKQXQJ�GHV�/RKQDXVJOHLFKV�JHKHQ�6LH�ZLH�IROJW�YRU�

��� 6FKOLH�HQ�6LH�GLH�1RYHPEHUDEUHFKQXQJ�DE�

��� 6WHOOHQ�6LH�IHVW��RE�6LH�EHL�HLQ]HOQHQ�0LWDUEHLWHUQ�GHQ�/$*�%HWUDJ�N�U]HQ�P|FKWHQ�RGHU
HLQHQ�EHVWLPPWHQ�%UXWWRVWXQGHQORKQ�YHUJHEHQ�P|FKWHQ��)DOOV�MD��JHEHQ�6LH�GLH
HQWVSUHFKHQGHQ�/RKQDUWHQ�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������YRU�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�53&%/$'��]XU�%HUHFKQXQJ�GHV�/RKQDXVJOHLFKV�YRP�%LOG�6$3
5���DXV��EHU�3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→
)ROJHDNWLYLWlWHQ�→�3UR�$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→�%DXZLUWVFKDIW�→
/RKQDXVJOHLFK�→�/RKQDXVJOHLFK�%HUHFKQXQJ�

��� 6SLHOHQ�6LH�GLH�HU]HXJWH�%DWFK�,QSXW�0DSSH�YRU�GHU�'H]HPEHUDEUHFKQXQJ�DE�

��� 6WDUWHQ�6LH�GHQ�5HSRUW�53&%/)'��]XU�%HVFKHLQLJXQJ�GHV�JH]DKOWHQ�/$*��'HU�5HSRUW
HU]HXJW�HLQHQ�$XINOHEHU�I�U�GLH�/RKQQDFKZHLVNDUWH�
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/RKQDXVJOHLFK��/$*�

���� $SULO�����
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����0RQDWVHLQNRPPHQ

$SULO����� ����

����0RQDWVHLQNRPPHQ

9HUZHQGXQJ
'DV�����0RQDWVHLQNRPPHQ�ZLUG�LP�5DKPHQ�GHU�$EUHFKQXQJ�DXWRPDWLVFK�LQ�$EKlQJLJNHLW�YRQ
GHU�7DULIJHELHWVJUXSSH���0(�XQG�GHU�0LWDUEHLWHUNUHLVJUXSSLHUXQJ�%DXZLUWVFKDIW�HUUHFKQHW��'LH
%HUHFKQXQJ�ZLUG�GXUFK�GLH�)XQNWLRQ�'%$8���0(�LP�$EUHFKQXQJVVFKHPD�'7%��DQJHVWR�HQ�

'HU�%HUHFKQXQJ�OLHJW�HLQH�%HUHFKQXQJVIRUPHO�I�U�GDV�����0RQDWVHLQNRPPHQ�]XJUXQGH��GLH�6LH
LP�&XVWRPL]LQJ�YRUHLQVWHOOHQ�P�VVHQ��'DV�(UJHEQLV�ZLUG�LQ�HLQHU�/RKQDUW��0XVWHUORKQDUW�%:���
DEJHVWHOOW�

%HL�$QVWHOOXQJVZHFKVHO�ZLUG�HLQH�DQWHLOLJH�%HUHFKQXQJ�DXVJHI�KUW��XQG�ELV�]X�HLQHU�$XV]DKOXQJ
ZLUG�GHU�%HWUDJ�LQ�GHU�/RKQDUW��%:7�ZHLWHUJHUHLFKW�

:HQQ�6LH�LP�,QIRW\S�(UJlQ]HQGH�=DKOXQJ��������RGHU�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��$E]�JH
�������GLH�/RKQDUW�LQGLYLGXHOO�YRUJHEHQ��GLH�DXFK�LP�&XVWRPL]LQJ�I�U�GDV�����0RQDWVHLQNRPPHQ
HLQJHJHEHQ�LVW��ZLUG�GDGXUFK�GLH�DXWRPDWLVFKH�%HUHFKQXQJ�GHV�����0RQDWVHLQNRPPHQV
�EHUVWHXHUW��'HU�*�OWLJNHLWV]HLWUDXP�LP�,QIRW\S������E]Z�������PX��LQ�GLHVHP�)DOO�GHP
$XV]DKOXQJVPRQDW�LP�&XVWRPL]LQJ�HQWVSUHFKHQ�

,P�,QIRW\S�%DXZLUWVFKDIW�=XRUGQXQJ��������NDQQ�GDV�6SHUUDWWULEXW�6SHUUH����0RQDWV(.
YHUJHEHQ�ZHUGHQ��ZRGXUFK�GLH�DXWRPDWLVFKH�%HUHFKQXQJ�YHUKLQGHUW�ZLUG�

9RUDXVVHW]XQJHQ
'LH�WDULIOLFKHQ�9RUDXVVHW]XQJHQ�]XU�$XV]DKOXQJ�HLQHV�����0RQDWVHLQNRPPHQV�P�VVHQ�6LH�LP
&XVWRPL]LQJ�YRUHLQVWHOOHQ�

$NWLYLWlWHQ
8P�GLH�DXWRPDWLVFKH�%HUHFKQXQJ�GHV�����0RQDWVHLQNRPPHQV�DQ]XVWR�HQ��JHEHQ�6LH�GLH
Q|WLJHQ�:HUWH�LP�&XVWRPL]LQJ�HLQ�XQWHU

3HUVRQDODEUHFKQXQJ�→�$EUHFKQXQJ�'HXWVFKODQG�→�%UDQFKHQ�→�%DXZLUWVFKDIW�→
%HVRQGHUKHLWHQ�GHU�3HUVRQDODEUHFKQXQJ�%DXZLUWVFKDIW�→�����0RQDWVHLQNRPPHQ�
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$XVZHUWXQJHQ

���� $SULO�����

$XVZHUWXQJHQ
)�U�GLH�$XVZHUWXQJ�EDXVWHOOHQEH]RJHQHU�$EUHFKQXQJVGDWHQ�VWHKHQ�,KQHQ�IROJHQGH�/LVWHQ�]XU
9HUI�JXQJ�

•� /LVWH�]XU�%HUXIVJHQRVVHQVFKDIW

•� /LVWH�]XU�*HZHUEHVWHXHU]HUOHJXQJ
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%HUXIVJHQRVVHQVFKDIW

$SULO����� ����

%HUXIVJHQRVVHQVFKDIW
'LH�%HUXIVJHQRVVHQVFKDIW�ZLUG��EOLFKHUZHLVH�I�U�HLQHQ�0LWDUEHLWHU��EHU�GHQ�,QIRW\S
%HUXIVJHQRVVHQVFKDIW�JHSIOHJW��'HU�,QIRW\S�%HUXIVJHQRVVHQVFKDIW��������KDW�JHJHQ�EHU�GHQ
%HUXIVJHQRVVHQVFKDIWHQ��GLH�EHL�GHU�%DXVWHOOH�KLQWHUOHJW�VLQG���EHUVWHXHUQGH�:LUNXQJ��,VW�GHU
,QIRW\S�QLFKW�JHSIOHJW��ZLUG�GHU�0LWDUEHLWHU��EHU�GLH�%DXVWHOOH�GHU�%HUXIVJHQRVVHQVFKDIW
]XJHRUGQHW�

6ROO�GLH�%HUXIVJHQRVVHQVFKDIW�GHU�%DXVWHOOH�KHUDQJH]RJHQ�ZHUGHQ��ZHLO�GHU�0LWDUEHLWHU
YRU�EHUJHKHQG�DXI�HLQHU�DQGHUHQ�%DXVWHOOH�EHVFKlIWLJW�LVW��VR�OHJHQ�6LH�LP�,QIRW\S�6WDWLVWLNHQ
HLQH�$XVQDKPH�DQ�

'LH�%HUXIVJHQRVVHQVFKDIWVOLVWH�NDQQ�I�U�XQWHUVFKLHGOLFKH�=HLWUlXPH�HUVWHOOW�ZHUGHQ�

•� DOV�MlKUOLFKH�/LVWH�I�U�GHQ�1DFKZHLV��EHU�GLH�/|KQH�XQG�*HKlOWHU�GHU�0LWDUEHLWHU�]XU
0HOGXQJ�DQ�GLH�%HUXIVJHQRVVHQVFKDIWHQ�

•� DOV�PRQDWOLFKH�/LVWH�]XU�%LOGXQJ�YRQ�5�FNVWHOOXQJHQ�LQ�GHU�)LQDQ]EXFKKDOWXQJ�

'HU�5HSRUW�53/%/%'��OLVWHW�GLH�ZLFKWLJVWHQ�$QJDEHQ�I�U�GLH�/RKQQDFKZHLVH�DQ�GLH
%HUXIVJHQRVVHQVFKDIWHQ�DXI��'LH�*HVWDOWXQJ�GHU�/LVWH�NDQQ��EHU�GDV�0HUNPDO�%*/6��JHVWHXHUW
ZHUGHQ�

9RUJHKHQVZHLVH
'LH�%HUXIVJHQRVVHQVFKDIWVOLVWH�HUVWHOOHQ�6LH�YRP�%LOG�6$3�5���DXV�XQWHU�

3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR
$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→�%DXZLUWVFKDIW�→�/RKQQDFKZHLVH�I�U�GLH
%HUXIVJHQRVVHQVFKDIWHQ�
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*HZHUEHVWHXHU]HUOHJXQJ

���� $SULO�����

*HZHUEHVWHXHU]HUOHJXQJ
%HVWHKHQ�LQ�HLQHU�*HPHLQGH�OlQJHU�DOV�VHFKV�0RQDWH�%DXVWHOOHQ��ZLUG�GLHVH�*HPHLQGH�]XU
%HWULHEVVWlWWH�

'LH�$XVZHUWXQJ�NDQQ�I�U�GHQ�=HLWUDXP�HLQHV�0RQDWV�RGHU�HLQHV�-DKUHV�HUIROJHQ�

'HU�5HSRUW�53&%/*'��HUVWHOOW�HLQH�=HUOHJXQJ�GHU�JHZHUEHVWHXHUOLFKHQ�/RKQVXPPHQ�DXI�GLH
%HWULHEVVWlWWHQJHPHLQGHQ�

9RUJHKHQVZHLVH

'LH�$XVZHUWXQJ�]XU�*HZHUEHVWHXHU]HUOHJXQJ�HUIROJW�YRP�%LOG�6$3�5���DXV�XQWHU�

3HUVRQDO�→�3HUVRQDODEUHFKQXQJ�→�(XURSD�→�'HXWVFKODQG�→�)ROJHDNWLYLWlWHQ�→�3UR
$EUHFKQ�3HULRGH�→�$EUHFKQXQJV]XVDW]�→�%DXZLUWVFKDIW�→�*HZHUEHVWHXHU]HUOHJXQJ
%DXZLUWVFKDIW�
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%HWULHEOLFKH�$OWHUVYHUVRUJXQJ��3$�3)�'(�
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%HWULHEOLFKH�$OWHUVYHUVRUJXQJ��3$�3)�'(�

(LQVDW]P|JOLFKNHLWHQ
'LH�.RPSRQHQWH�%HWULHEOLFKH�$OWHUVYHUVRUJXQJ��%$9��HUP|JOLFKW�HV��9HUVRUJXQJVEH]�JH�DXV
HLQHU�EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�LP�5���6\VWHP�]X�HUIDVVHQ��DE]XUHFKQHQ�XQG�]X�NRQWLHUHQ�

(LQI�KUXQJVKLQZHLVH
+LQZHLVH�]XU�(LQI�KUXQJ�GHU�%$9�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�%HWULHEOLFKH
$OWHUVYHUVRUJXQJ�

)XQNWLRQVXPIDQJ
'LH�.RPSRQHQWH�%HWULHEOLFKH�$OWHUVYHUVRUJXQJ�XPID�W�

6SH]LHOOH�,QIRW\SHQ�]XU�%$9

•� ,QIRW\S�9HUVRUJXQJVRUGQXQJ�������

,Q�GLHVHP�,QIRW\S�RUGQHQ�6LH�,KUHQ�0LWDUEHLWHU�HLQHU�9HUVRUJXQJVRUGQXQJ�]X��-HGH
9HUVRUJXQJVRUGQXQJ��GLH�6LH�LP�&XVWRPL]LQJ�HLQJHULFKWHW�KDEHQ��ELOGHW�HLQHQ�6XEW\S
GHV�,QIRW\SV�9HUVRUJXQJVRUGQXQJ���������-HGH�9HUVRUJXQJVRUGQXQJ�XPID�W�HLQH�0HQJH
P|JOLFKHU�$QVSU�FKH��GLH�,KQHQ�DEKlQJLJ�YRQ�GHU�JHZlKOWHQ�9HUVRUJXQJVRUGQXQJ�I�U
GHQ�0LWDUEHLWHU�DQJH]HLJW�ZHUGHQ�

•� ,QIRW\S�$QVSU�FKH�������

'RUW�HUIDVVHQ�6LH�'DWHQ�]X�GHQ�$QVSU�FKHQ�HLQHV�0LWDUEHLWHUV��'HU�,QIRW\S�$QVSU�FKH
�������ZLUG�LQGLUHNW��EHU�GHQ�,QIRW\S�9HUVRUJXQJVRUGQXQJ��������JHSIOHJW�

•� ,QIRW\S�5HQWHQ��%HZHUWXQJVVWDWXV�������

'HU�,QIRW\S�ZLUG�PDQXHOO�YRQ�,KQHQ�DQJHOHJW�XQG�VSlWHU�GXUFK�GHQ�5HSRUW�]XU
5HQWHQHUPLWWOXQJ��53&:69'���JHSIOHJW��'HU�,QIRW\S�HQWKlOW��DQDORJ�]XP�,QIRW\S
$EUHFKQXQJVVWDWXV���������'DWHQ�]XP�6WDWXV�GHV�0LWDUEHLWHUV�EH]�JOLFK�GHU�%$9�

•� ,QIRW\S�5HQWHQEDVLVEH]�JH�������

'HU�,QIRW\S�HQWKlOW�GLH�5HQWHQEDVLVEH]�JH�HLQHV�0LWDUEHLWHUV��'HU�,QIRW\S�ZLUG�GXUFK�GLH
5HQWHQHUPLWWOXQJ��53&:6&'���JHI�OOW��NDQQ�DEHU�DXFK�PDQXHOO�JHSIOHJW�ZHUGHQ�
5HQWHQEDVLVEH]�JH��GLH�DOV�/RKQDUWHQ�LQ�GLHVHP�,QIRW\S�VWHKHQ��IOLH�HQ�LQ�GLH
$EUHFKQXQJ�HLQ�XQG�ZHUGHQ�DQ�GHQ�0LWDUEHLWHU�DXVJH]DKOW�

5HSRUWV

•� 5HSRUWV�]XU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ

53&:8%'���hEHUQDKPH�(LQNRPPHQ�%HLWUlJH�%$9�

53&:69'���5HQWHQHUPLWWOXQJ�

53&:,5'���5HQWHQDQSDVVXQJ�

%HVFKHLQLJXQJHQ�

53%:'5'���'UXFNUHSRUW�%HVFKHLQLJXQJHQ�%HWULHEOLFKH�$OWHUVYHUVRUJXQJ�
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%HWULHEOLFKH�$OWHUVYHUVRUJXQJ��3$�3)�'(�

���� $SULO�����

53%:'5'���'UXFNUHSRUW�]\NOLVFKH�$QZDUWVFKDIWHQ�$OWHUVYHUVRUJXQJ�

%HLWUDJVU�FNHUVWDWWXQJ�

53/:'$���$Q]HLJH�%HLWUDJVU�FNHUVWDWWXQJ�

538:'$'���%HDUEHLWHQ�%HLWUDJVU�FNHUVWDWWXQJ�

538:35'���/LVWH�GHU�]X�SU�IHQGHQ�%HLWUDJVU�FNHUVWDWWXQJHQ�

538:'5'���/|VFKHQ�%HLWUDJVU�FNHUVWDWWXQJHQ�

53&'7:'���9RUSURJUDPP�'7$�%HLWUDJVU�FNHUVWDWWXQJHQ�

•� +LOIVUHSRUWV

538:(7'���$Q]HLJH�%$9�)HKOHUPHOGXQJHQ�

538:(/'���/|VFKHQ�%$9�)HKOHUPHOGXQJHQ�

53/:'$'���$Q]HLJH�%$9�'DWHQEDQNHQ�

538:'$'���3IOHJH�%$9�'DWHQEDQNHQ�

53/:'$'���/LVWH�%$9�'DWHQ�

538:56'���bQGHUQ�5HQWHQ��5�FNVWHOOXQJVVWDWXV��,QIRW\S�������

538:67'���/|VFKHQ�$NWLRQHQ�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�

$OOH�)XQNWLRQHQ�]XU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�VLQG��EHU�GHQ�0HQ�SIDG
3HUVRQDOPDQDJHPHQW�→�$OWHUVYHUVRUJXQJ�→�%HWULHEOLFKH�$OWHUVYHUVRUJXQJ
HUUHLFKEDU��6LH�JHODQJHQ�LQ�HLQ�0HQ���GDV�,KQHQ�$EVSU�QJH�]X�GHQ�HLQ]HOQHQ
)XQNWLRQHQ�ELHWHW�

$QVSU�FKH

$QKDQG�YRQ�9HUVRUJXQJVRUGQXQJHQ��$QVSU�FKHQ�XQG�/HLVWXQJVDUWHQ�ELOGHQ�6LH�GLH
5HJHOZHUNH�,KUHU�XQWHUQHKPHQVVSH]LILVFKHQ�$OWHUVYHUVRUJXQJ�DE�

'LH�9HUVRUJXQJVRUGQXQJ�XPID�W�HLQH�0HQJH�DQ�$QVSU�FKHQ��-HGHU�0LWDUEHLWHU�LVW��EHU�GHQ
,QIRW\S�9HUVRUJXQJVRUGQXQJ��������HLQHU�9HUVRUJXQJVRUGQXQJ�]XJHRUGQHW��$OOH�$QVSU�FKH
GLHVHU�9HUVRUJXQJVRUGQXQJ�N|QQHQ�GHP�0LWDUEHLWHU�]XJHVDJW�ZHUGHQ��'LH�/HLVWXQJVDUW
ZLHGHUXP�LVW�GLH�NRQNUHWH�$XVSUlJXQJ�GHV�$QVSUXFKV��GLH�VLFK�DXV�GHP�9HUVLFKHUXQJVYHUODXI
HUJLEW�

(LQ�$QVSUXFK�DXI�(LJHQUHQWH�XPID�W�GLH�/HLVWXQJVDUWHQ�$OWHUVUHQWH�XQG
,QYDOLGHQUHQWH��*HKW�GHU�0LWDUEHLWHU�PLW����-DKUHQ�LQ�$OWHUVUHQWH��ZLUG�DXV�GHP
$QVSUXFK�(LJHQUHQWH�GLH�NRQNUHWH�/HLVWXQJVDUW�$OWHUVUHQWH��%HL�YRU]HLWLJHU�,QYDOLGLWlW
ZLUG�DXV�GHP�$QVSUXFK�$OWHUVUHQWH�GLH�/HLVWXQJVDUW�,QYDOLGHQUHQWH�

6LHKH�DXFK�

$QVSUXFKVYHUZDOWXQJ�>6HLWH�����@

$QVSUXFK��9HUVRUJXQJVRUGQXQJ�XQG�/HLVWXQJVDUW�>6HLWH�����@
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%HWULHEOLFKH�$OWHUVYHUVRUJXQJ��3$�3)�'(�

$SULO����� ����

9HUVRUJXQJVHLQULFKWXQJHQ

9HUVRUJXQJVHLQULFKWXQJHQ�VLQG�,QVWLWXWLRQHQ��GLH�LP�5DKPHQ�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ
EHVWLPPWH�)XQNWLRQHQ��EHUQHKPHQ��+LHUEHL�ZLUG�XQWHUVFKLHGHQ�]ZLVFKHQ�GHU�)XQNWLRQ�GHU
]XVWlQGLJHQ�)LUPD��GLH�HLQHQ�$QVSUXFK�]XJHVDJW�KDW�XQG�I�U�GHVVHQ�(UI�OOXQJ�YHUDQWZRUWOLFK
LVW��XQG�GHU�)XQNWLRQ�GHV�/HLVWXQJVWUlJHUV��GHU�GLH�.RVWHQ�GHU�9HUVRUJXQJVOHLVWXQJ�WUlJW�

6LHKH�DXFK�

9HUVRUJXQJVHLQULFKWXQJHQ�>6HLWH�����@

5HQWHQHUPLWWOXQJ�XQG�ZHLWHUH�$QVSUXFKVEHZHUWXQJHQ

$QVSU�FKH��GLH�HLQHP�0LWDUEHLWHU�]XJHVDJW�VLQG��N|QQHQ�MHGHU]HLW�EHZHUWHW�ZHUGHQ��+LHU]X�VWHKW
GHU�5HSRUW�5HQWHQHUPLWWOXQJ��53&:69'���]XU�9HUI�JXQJ�

,P�&XVWRPL]LQJ�N|QQHQ�6LH�SUR�$QVSUXFK�XQG�/HLVWXQJVDUW�HLQ�%HUHFKQXQJVYHUIDKUHQ�I�U�GLH
$QVSUXFKVEHZHUWXQJ�KLQWHUOHJHQ��'LH�JlQJLJVWHQ�%HUHFKQXQJVYHUIDKUHQ�VLQG�LQ�GHU�6$3�
6WDQGDUGDXVOLHIHUXQJ�EHUHLWV�HQWKDOWHQ�

,P�9HUVRUJXQJVIDOO�ZHUGHQ�GLH�EHZHUWHWHQ�$QVSU�FKH�DOV�5HQWHQ�LP�,QIRW\S�5HQWHQEDVLVEH]�JH
�������I�U�GHQ�0LWDUEHLWHU�JHVSHLFKHUW�

6LHKH�DXFK�

$QVSUXFKVEHZHUWXQJ�>([WHUQ@

%HWULHEVZLUWVFKDIWOLFKH�$EOlXIH�LQ�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ

'LH�JlQJLJVWHQ�EHWULHEVZLUWVFKDIWOLFKHQ�$EOlXIH��3HQVLRQLHUXQJ�HLQHV�0LWDUEHLWHUV��$XVWULWW�HLQHV
0LWDUEHLWHUV�PLW�3U�IXQJ�DXI�XQYHUIDOOEDUH�$QZDUWVFKDIWHQ�HWF���VLQG�LQ�GHU�%$9�EHUHLWV�GXUFK
HQWVSUHFKHQGH�3UR]HVVH�XQWHUVW�W]W��hEHU�HLQH�3HUVRQDOPD�QDKPH�LQ�GHQ�6WDPPGDWHQ�GHV
0LWDUEHLWHUV��]�%��0D�QDKPH�$XVWULWW�3HQVLRQLHUXQJ��O|VHQ�6LH�HLQHQ�9HUDUEHLWXQJVDQOD��I�U�GLH
5HQWHQHUPLWWOXQJ�DXV��]�%��(UPLWWHOQ�GHU�$OWHUVUHQWH���$QVFKOLH�HQG�]DKOHQ�6LH�GLH�5HQWH��EHU
GLH�3HUVRQDODEUHFKQXQJ�DXV�XQG�HUVWHOOHQ�HLQH�HQWVSUHFKHQGH�%HVFKHLQLJXQJ��EHU�GLH�+|KH�GHU
$OWHUVUHQWH�I�U�GHQ�0LWDUEHLWHU�

6LHKH�DXFK�

%HWULHEVZLUWVFKDIWOLFK�$EOlXIH�LQ�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�>6HLWH�����@
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$QVSUXFKVYHUZDOWXQJ

���� $SULO�����

$QVSUXFKVYHUZDOWXQJ

9HUZHQGXQJ
hEHU�GLH�$QVSUXFKVYHUZDOWXQJ�QHKPHQ�6LH�0LWDUEHLWHU�LQ�HLQH�9HUVRUJXQJVRUGQXQJ�DXI�XQG
VDJHQ�$QVSU�FKH�GHU�9HUVRUJXQJVRUGQXQJ�]X�

)XQNWLRQVXPIDQJ
'LH�$QVSUXFKVYHUZDOWXQJ�JOLHGHUW�VLFK�LQ�HLQ�SHUVRQHQXQDEKlQJLJHV�5HJHOZHUN���EHU�GDV
9HUVRUJXQJVRUGQXQJHQ�HLQHU�EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�DEJHELOGHW�ZHUGHQ�N|QQHQ�XQG
PLWDUEHLWHULQGLYLGXHOOH�6WDPPGDWHQ�

5HJHOZHUN�

,Q�GHP�5HJHOZHUN�ELOGHQ�6LH�GLH�9HUVRUJXQJVRUGQXQJHQ�,KUHU�EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�DE�
-HGH�9HUVRUJXQJVRUGQXQJ�EHVWHKW�DXV�HLQHU�0HQJH�DQ�$QVSU�FKHQ��-HGHP�$QVSUXFK�ZHLVHQ
6LH�HLQ�%HUHFKQXQJVYHUIDKUHQ��GLHQVW]HLWRULHQWLHUW��EHLWUDJVRULHQWLHUW��HLQNRPPHQVRULHQWLHUW�HWF��
]X�

=X�MHGHP�$QVSUXFK�GHILQLHUHQ�6LH�/HLVWXQJVDUWHQ��'LH�/HLVWXQJVDUW�EHVWLPPW�GLH�NRQNUHWH
9HUVRUJXQJVOHLVWXQJ��GLH�GHU�0LWDUEHLWHU�EHL�(LQWULWW�GHV�9HUVRUJXQJVIDOOHV�HUKlOW�

=XVlW]OLFK�]X�9HUVRUJXQJVRUGQXQJHQ��$QVSU�FKHQ�XQG�/HLVWXQJVDUWHQ�P�VVHQ
9HUVRUJXQJVHLQULFKWXQJHQ�GHILQLHUW�ZHUGHQ��'LH�9HUVRUJXQJVHLQULFKWXQJ�LVW�GLH�NRQNUHWH
,QVWLWXWLRQ�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ��3HQVLRQVNDVVH��8QWHUVW�W]XQJVNDVVH�HWF���

'LH�$EELOGXQJ�GHV�5HJHOZHUNV�HUIROJW�LP�(LQI�KUXQJVOHLWIDGHQ�%HWULHEOLFKH
$OWHUVYHUVRUJXQJ�→�$QVSU�FKH�

6LHKH�DXFK�

$QVSUXFK��9HUVRUJXQJVRUGQXQJ�XQG�/HLVWXQJVDUW�>6HLWH�����@

9HUVRUJXQJVHLQULFKWXQJ�>6HLWH�����@

6WDPPGDWHQ

hEHU�GLH�6WDPPGDWHQ�GHU�$QVSUXFKVYHUZDOWXQJ�HUIROJW�HLQH�SHUVRQHQEH]RJHQH�=XRUGQXQJ�YRQ
$QVSU�FKHQ�PLW�LQGLYLGXHOO�DEZHLFKHQGHQ�,QIRUPDWLRQHQ�

•� ,QIRW\S�9HUVRUJXQJVRUGQXQJ�������

•� ,QIRW\S�$QVSU�FKH�������

hEHU�GLH�,QIRW\SHQ�9HUVRUJXQJVRUGQXQJ��������XQG�$QVSU�FKH��������HUIROJW�IDFKOLFK
JHVHKHQ�GLH�$XIQDKPH�GHV�0LWDUEHLWHUV�LQ�HLQH�9HUVRUJXQJVRUGQXQJ�XQG�GLH�=XVDJH
YRQ�$QVSU�FKHQ�GHU�9HUVRUJXQJVRUGQXQJ�

•� ,QIRW\S�5HQWHQ��%HZHUWXQJVVWDWXV�������
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$QVSUXFKVYHUZDOWXQJ

$SULO����� ����

6LHKH�DXFK�

6WDPPGDWHQ�>6HLWH�����@
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6FKHPDWLVFKHV�'DWHPRGHOO�GHU�$QVSUXFKVYHUZDOWXQJ

���� $SULO�����

6FKHPDWLVFKHV�'DWHPRGHOO�GHU�$QVSUXFKVYHUZDOWXQJ
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$QVSUXFK��9HUVRUJXQJVRUGQXQJ�XQG�/HLVWXQJVDUW

$SULO����� ����

$QVSUXFK��9HUVRUJXQJVRUGQXQJ�XQG�/HLVWXQJVDUW

'HILQLWLRQ
(LQ�$QVSUXFK�VWHOOW�HLQH�]X�HUZDUWHQGH��]XN�QIWLJH�/HLVWXQJ�DXV�HLQHU�EHWULHEOLFKHQ
9HUVRUJXQJVHLQULFKWXQJ�GDU�

'HU�$QVSUXFK�DOV�ZLFKWLJVWHV�6FKO�VVHONULWHULXP�GHU�EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�VWHXHUW��PLW
ZHOFKHP�%HUHFKQXQJVYHUIDKUHQ�GLH�%HZHUWXQJ�GXUFK]XI�KUHQ�LVW�XQG�ZHOFKH
6WHXHUXQJVLQIRUPDWLRQHQ�GDI�U�]X�YHUZHQGHQ�VLQG�

$QVSU�FKH�N|QQHQ�HLQHP�0LWDUEHLWHU�GLUHNW�]XJHVDJW�ZHUGHQ�XQG�ZHUGHQ�LP�/HLVWXQJVIDOO�DOV
HLQH�RGHU�PHKUHUH�/HLVWXQJVDUWHQ�GHV�$QVSUXFKV�EHUHFKQHW�

$QVSU�FKH�ZHUGHQ�LQ�9HUVRUJXQJVRUGQXQJHQ�]XVDPPHQJHID�W�

•� 9HUVRUJXQJVRUGQXQJ�

(LQH�9HUVRUJXQJVRUGQXQJ�XPID�W�GLH�0HQJH�DQ�SRWHQWLHOOHQ�9HUVRUJXQJVOHLVWXQJHQ��DXV
GHU�HLQHP�0LWDUEHLWHU�$QVSU�FKH�]XJHVDJW�ZHUGHQ�N|QQHQ�

•� $QVSUXFK�

$QVSUXFK�DXI�HLQH�/HLVWXQJ�JHJHQ�EHU�HLQHU�EHWULHEOLFKHQ�9HUVRUJXQJVHLQULFKWXQJ��GHU
HLQHP�0LWDUEHLWHU�GLUHNW�]XJHRUGQHW�ZHUGHQ�NDQQ�

•� /HLVWXQJVDUW�

(LQH�/HLVWXQJVDUW�EHVWLPPW�GLH�NRQNUHWH�/HLVWXQJ��GLH�VLFK�DXV�HLQHP�$QVSUXFK
JHJHQ�EHU�HLQHU�EHWULHEOLFKHQ�9HUVRUJXQJVHLQULFKWXQJ�DEOHLWHQ�Ol�W��=XP�%HLVSLHO�NDQQ
HLQ�$QVSUXFK�DXI�5HQWHQOHLVWXQJ�LP�)DOO�GHU�,QYDOLGLWlW�GLH�/HLVWXQJVDUW�,QYDOLGHQUHQWH
DXVO|VHQ��'HUVHOEH�$QVSUXFK�NDQQ�DEHU�LP�)DOOH�HLQHU�UHJXOlUHQ�3HQVLRQLHUXQJ�]XU
/HLVWXQJVDUW�$OWHUVUHQWH�I�KUHQ��/HLVWXQJVDUWHQ�N|QQHQ�HLQHP�0LWDUEHLWHU�QLFKW�GLUHNW
]XJHVDJW�ZHUGHQ�VRQGHUQ�HUJHEHQ�VLFK�VLWXDWLRQVEHGLQJW��EHU�HLQ�5HJHOZHUN�DXV�HLQHP
$QVSUXFK��$XV�HLQHP�$QVSUXFK�N|QQHQ�GDEHL�XQWHU�8PVWlQGHQ�PHKUHUH�/HLVWXQJVDUWHQ
HQWVWHKHQ�

6WUXNWXU
=X�HLQHU�9HUVRUJXQJVRUGQXQJ�JHK|UHQ�HLQH�0HQJH�DQ�$QVSU�FKHQ��,VW�GHU�0LWDUEHLWHU�GHU
9HUVRUJXQJVRUGQXQJ�]XJHRUGQHW��VR�N|QQHQ�LKP�DXV�GLHVHU�0HQJH�DQ�$QVSU�FKHQ�HLQ]HOQH
RGHU�PHKUHUH�$QVSU�FKH�GLUHNW�]XJHVDJW�ZHUGHQ�

/HLVWXQJVDUWHQ�GDJHJHQ�VLQG�HLQHP�$QVSUXFK�]XJHRUGQHW��(LQH�/HLVWXQJVDUW�NDQQ�HLQHP
0LWDUEHLWHU�QXU�]XJHRUGQHW�ZHUGHQ��ZHQQ�DXFK�GHU��EHUJHRUGQHWH�$QVSUXFK�GHP�0LWDUEHLWHU
]XJHRUGQHW�LVW�

(LQ�0LWDUEHLWHU�LVW�GHU�9HUVRUJXQJVRUGQXQJ�$OWHUVYHUVRUJXQJ�]XJHZLHVHQ��$XV
GLHVHU�9HUVRUJXQJVRUGQXQJ�LVW�LKP�GHU�$QVSUXFK�DXI�HLQH�$OWHUVUHQWH�]XJHVDJW�

'HP�$QVSUXFK�DXI�$OWHUVUHQWH�LVW�DOV�P|JOLFKH�/HLVWXQJVDUW�HLQH�,QYDOLGHQUHQWH
]XJHRUGQHW��,P�)DOOH�GHU�,QYDOLGLWlW�VROO�GHU�0LWDUEHLWHU�VWDWW�GHU�$OWHUVUHQWH�HLQH
,QYDOLGHQUHQWH�HUKDOWHQ��'LHVH�=XVDJH�LVW�QXU�P|JOLFK��ZHQQ�DXFK�GHU�$QVSUXFK�DXI
$OWHUVUHQWH�]XJHVDJW�LVW�
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$QVSUXFK��9HUVRUJXQJVRUGQXQJ�XQG�/HLVWXQJVDUW

���� $SULO�����

9HUZHQGXQJ

9HUZHQGHQ�6LH� =LHO�

9HUVRUJXQJVRUGQXQJHQ� 8P�HLQH�0HQJH�DQ�$QVSU�FKHQ
]XVDPPHQ]XIDVVHQ�
hEHU�GLH�*HVWDOWXQJ�YRQ�9HUVRUJXQJVRUGQXQJHQ
N|QQHQ�6LH�,KUH�EHWULHEOLFKH�$OWHUVYHUVRUJXQJ
DEELOGHQ�

$QVSU�FKH� 8P�GLH�9HUVRUJXQJVOHLVWXQJHQ�HLQHU
9HUVRUJXQJVRUGQXQJ�IHVW]XOHJHQ��GLH�6LH�HLQHP
0LWDUEHLWHU�GLUHNW�]XVDJHQ�P|FKWHQ�

/HLVWXQJVDUWHQ� 8P�GLH�NRQNUHWHQ�9HUVRUJXQJVOHLVWXQJHQ
IHVW]XOHJHQ��GLH�HLQ�0LWDUEHLWHU�EHL�(LQWULWW�HLQHU
EHVWLPPWHQ�6LWXDWLRQ�LQ�$EKlQJLJNHLW�GHV
]XJHVDJWHQ�$QVSUXFKV�HUKDOWHQ�VROO�
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9HUVRUJXQJVHLQULFKWXQJ

$SULO����� ����

9HUVRUJXQJVHLQULFKWXQJ

'HILQLWLRQ
9HUVRUJXQJVHLQULFKWXQJHQ�VLQG�,QVWLWXWLRQHQ��GLH�LP�5DKPHQ�GHU�EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ
EHVWLPPWH�)XQNWLRQHQ��EHUQHKPHQ�

9HUVRUJXQJVHLQULFKWXQJHQ�N|QQHQ�QDFK�$UW�LKUHU�)XQNWLRQ�XQWHUVFKLHGHQ�ZHUGHQ�LQ�]XVWlQGLJH
)LUPD�XQG�/HLVWXQJVWUlJHU�

•� =XVWlQGLJH�)LUPD

'LH�9HUVRUJXQJVHLQULFKWXQJ��GLH�GHQ�$QVSUXFK�DXI�GLH�9HUVRUJXQJVOHLVWXQJ�XUVSU�QJOLFK
]XJHVDJW�RGHU�GLH�=XVWlQGLJNHLW�GDI�U��EHUQRPPHQ�KDW�

•� /HLVWXQJVWUlJHU

'LH�9HUVRUJXQJVHLQULFKWXQJ��GLH�GLH�.RVWHQ�GHU�/HLVWXQJ�WUlJW�

6WUXNWXU
'LH�9HUVRUJXQJVHLQULFKWXQJ�DOV�2EHUEHJULII�XQWHUWHLOW�VLFK��MH�QDFK�)XQNWLRQ��LQ�]XVWlQGLJH�)LUPD
XQG�/HLVWXQJVWUlJHU��,P�1RUPDOIDOO�ZHUGHQ�GLH�)XQNWLRQHQ�GHU�]XVWlQGLJHQ�)LUPD�XQG�GHV
/HLVWXQJVWUlJHUV�YRQ�HLQHU�9HUVRUJXQJVHLQULFKWXQJ�ZDKUJHQRPPHQ�

,Q�$XVQDKPHIlOOHQ�N|QQHQ�]XVDJHQGH�)LUPD�XQG�/HLVWXQJVWUlJHU�YHUVFKLHGHQH
9HUVRUJXQJVHLQULFKWXQJHQ�VHLQ�

+HUU�6FKPLGW�LVW�EHL�GHU�0XVWHU�$*�DQJHVWHOOW��'LH�0XVWHU�$*�KDW�+HUUQ�6FKPLGW�LP
5DKPHQ�GHU�EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�HLQH�$OWHUVUHQWH�]XJHVDJW�XQG�YHUZDOWHW
+HUUQ�6FKPLGWV�$QVSU�FKH�

'LH�=DKOXQJ�GHU�$OWHUVUHQWH�ZLUG�DEHU�QLFKW�YRQ�GHU�0XVWHU�$*�GLUHNW��VRQGHUQ��EHU
HLQH�3HQVLRQVNDVVH��GLH�3HQVLRQVNDVVH�0XVWHU��DEJHZLFNHOW�

,Q�GLHVHP�%HLVSLHO�IXQJLHUW�GLH�0XVWHU�$*�DOV�]XVWlQGLJH�)LUPD�XQG�GLH
3HQVLRQVNDVVH�0XVWHU�DOV�/HLVWXQJVWUlJHU�

)DOOV�VLFK�]XVWlQGLJH�)LUPD�XQG�/HLVWXQJVWUlJHU�YRQHLQDQGHU�XQWHUVFKHLGHQ��NDQQ�LQ�EHVWLPPWHQ
6LWXDWLRQHQ�GLH�]XVWlQGLJH�)LUPD�DOV�/HLVWXQJVWUlJHU�HLQVSULQJHQ�

+HUU�6FKPLGW�KDW�HLQHQ�$QVSUXFK�DXI�HLQH�$OWHUVUHQWH��,P�)DOOH�GHU�,QYDOLGLWlW�HUKlOW
HU�DOV�/HLVWXQJVDUW�GLH�,QYDOLGHQUHQWH�

=XVWlQGLJH�)LUPD�I�U�+HUUQ�6FKPLGW�LVW�GLH�0XVWHU�$*��/HLVWXQJVWUlJHU�GLH�0XVWHU
3HQVLRQVNDVVH��)�U�GHQ�)DOO�GHU�,QYDOLGLWlW��EHUQLPPW�MHGRFK�GLH�0XVWHU�$*�GDV
5LVLNR�XQG�VSULQJW�DOV�/HLVWXQJVWUlJHU�HLQ�
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9HUVRUJXQJVHLQULFKWXQJ

���� $SULO�����

9HUZHQGXQJ

9HUZHQGHQ�6LH� =LHO�

]XVWlQGLJH�)LUPD� 8P�GLHMHQLJHQ�9HUVRUJXQJVHLQULFKWXQJHQ�]X
NHQQ]HLFKQHQ��GLH�GLH�$QVSU�FKH�]XVDJHQ�XQG�GLH
]XJHVDJWHQ�$QVSU�FKH�YHUZDOWHQ�

/HLVWXQJVWUlJHU� 8P�GLHMHQLJHQ�9HUVRUJXQJVHLQULFKWXQJHQ�]X
NHQQ]HLFKQHQ��GLH�GLH�9HUVRUJXQJVOHLVWXQJ
WDWVlFKOLFK�HUEULQJHQ�
'HP�/HLVWXQJVWUlJHU�ZHUGHQ�LP�$EUHFKQXQJVODXI
GLH�WDWVlFKOLFKHQ�.RQWLHUXQJVPHUNPDOH
�%XFKXQJVNUHLV��.RVWHQUHFKQXQJVNUHLV�
*HVFKlIWVEHUHLFK��.RVWHQVWHOOH��]XJHRUGQHW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WDPPGDWHQ

$SULO����� ����

6WDPPGDWHQ
)�U�GLH�$QVSUXFKVYHUZDOWXQJ�HUIROJW�GLH�6WDPPGDWHQSIOHJH�LQ�GHQ�IROJHQGHQ��,QIRW\SHQ�

•� ,QIRW\S�9HUVRUJXQJVRUGQXQJ�������

•� ,QIRW\S�$QVSU�FKH�������

�� ,QIRW\S�9HUVRUJXQJVRUGQXQJ�������

,Q�HLQHP�HUVWHQ�6FKULWW�ZLUG�I�U�HLQHQ�0LWDUEHLWHU�GHU�,QIRW\S�9HUVRUJXQJVRUGQXQJ�������
JHSIOHJW��'XUFK�GLHVHQ�,QIRW\S�ZLUG�HLQ�0LWDUEHLWHU�HLQHU�9HUVRUJXQJVRUGQXQJ�]XJHRUGQHW�
*OHLFK]HLWLJ�ZHUGHQ�GHP�0LWDUEHLWHU�J�OWLJH�$QVSU�FKH�GLHVHU�9HUVRUJXQJVRUGQXQJ�]XJHRUGQHW�

�� ,QIRW\S�$QVSU�FKH�������

1DFKGHP�HLQ�0LWDUEHLWHU�HLQHU�9HUVRUJXQJVRUGQXQJ�]XJHRUGQHW�ZRUGHQ�LVW��N|QQHQ�LP�,QIRW\S
$QVSU�FKH��������$QVSU�FKH�GLHVHU�9HUVRUJXQJVRUGQXQJ�]XJHVDJW�ZHUGHQ��'LHV�JHVFKLHKW
GXUFK�GLUHNWHQ�$QVSUXQJ�DXV�GHP�,QIRW\S�9HUVRUJXQJVRUGQXQJ��������

:HLWHUKLQ�OHJW�GHU�,QIRW\S�QHEHQ�GHP�$QVSUXFK�GLH�]XVDJHQGH�)LUPD�XQG�GHQ�/HLVWXQJVWUlJHU
IHVW�

-H�QDFK�'HILQLWLRQ�GHV�$QVSUXFKV�N|QQHQ�LQ�GHP�,QIRW\S�EHVWLPPWH�YRQ�GHP�5HJHOZHUN�GHV
$QVSUXFKV�DEZHLFKHQGH�,QIRUPDWLRQHQ�LQGLYLGXHOO�DEJHOHJW�ZHUGHQ��%HLVSLHOH�KLHUI�U�VLQG
0LWJOLHGVGDWHQ�I�U�3HQVLRQVNDVVHQ�RGHU�GLH�6SH]LILNDWLRQ�YRQ�5HQWHQIHVW]XVDJHQ�

2KQH�GLH�=XRUGQXQJ�HLQHV�$QVSUXFKV�LP�,QIRW\S�$QVSU�FKH��������NDQQ�I�U�HLQHQ
0LWDUEHLWHU�NHLQH�5HQWH�HUPLWWHOW�ZHUGHQ�

,QIRW\S�5HQWHQ��%HZHUWXQJVVWDWXV�������

'LHVHU�,QIRW\S�ZLUG�]XU�6SHLFKHUXQJ�YRQ�6WDWXVLQIRUPDWLRQHQ�LP�5DKPHQ�GHU�EHWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�YHUZHQGHW�

0LWDUEHLWHU�N|QQHQ�LQGLYLGXHOO�YRQ�HLQ]HOQHQ�)XQNWLRQHQ�DXVJHVFKORVVHQ�RGHU�]XJHODVVHQ
ZHUGHQ�

•� 6SHUUH�PDVFKLQHOOH�$QVSUXFKVEHZHUWXQJ

•� 6SHUUH�GHU�5HQWHQDQSDVVXQJ

•� 6SHUUH�hEHUQDKPH�%DVLVGDWHQ

'HU�,QIRW\S�5HQWHQ��%HZHUWXQJVVWDWXV��������PX��I�U�MHGHQ�0LWDUEHLWHU�DQJHOHJW
ZHUGHQ��'DV�9RUKDQGHQVHLQ�GHV�,QIRW\SV�LVW�9RUDXVVHW]XQJ�I�U�GLH�hEHUQDKPH�YRQ
'DWHQ�LQ�GLH�%$9�'DWHQEDQN��GLH�5HQWHQHUPLWWOXQJ��GLH�5HQWHQDQSDVVXQJ�XQG�GLH
%HLWUDJVU�FNHUVWDWWXQJ�
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6WDPPGDWHQ
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9HUVRUJXQJVRUGQXQJ��,QIRW\S������

$SULO����� ����

9HUVRUJXQJVRUGQXQJ��,QIRW\S������

'HILQLWLRQ
hEHU�GHQ�,QIRW\S�9HUVRUJXQJVRUGQXQJ��������QHKPHQ�6LH�,KUH�0LWDUEHLWHU�LQ�HLQH
9HUVRUJXQJVRUGQXQJ�DXI�

6WUXNWXU
'HU�,QIRW\S�9HUVRUJXQJVRUGQXQJ��������XQWHUWHLOW�VLFK�LQ�HLQ]HOQH�9HUVRUJXQJVRUGQXQJHQ��-HGH
9HUVRUJXQJVRUGQXQJ�ELOGHW�HLQHQ�HLJHQHQ�6XEW\S�

'LH�HLQ]HOQHQ�9HUVRUJXQJVRUGQXQJHQ�ZHUGHQ�LP�&XVWRPL]LQJ�HLQJHULFKWHW�

9HUVRUJXQJVRUGQXQJ�%$9

,P�)HOG�9HUVRUJXQJVRUGQXQJ�QHKPHQ�6LH�GHQ�0LWDUEHLWHU�LQ�HLQH�EHVWLPPWH
9HUVRUJXQJVRUGQXQJ�DXI��'LH�$XIQDKPH�LQ�HLQH�9HUVRUJXQJVRUGQXQJ�OHJW�IHVW��ZHOFKH�P|JOLFKHQ
$QVSU�FKH�HLQHP�0LWDUEHLWHU��EHUKDXSW�]XJHVDJW�ZHUGHQ�N|QQHQ�

0|JOLFKH�$QVSU�FKH

,Q�GHQ�)HOGHUQ�0|JOLFKH�$QVSU�FKH�ZHUGHQ�DOOH�$QVSU�FKH�DQJH]HLJW��GLH�GHP�0LWDUEHLWHU�ODXW
9HUVRUJXQJVRUGQXQJ�]XJHVDJW�ZHUGHQ�N|QQHQ�

0LW�GHU�)XQNWLRQ�$QOHJHQ�NDQQ�GHU�HLQ]HOQH�$QVSUXFK�GHP�0LWDUEHLWHU�]XJHVDJW�ZHUGHQ��hEHU
GLH�)XQNWLRQ�$QOHJHQ�ZLUG�KLHUI�U�LQ�GHQ�,QIRW\S�$QVSU�FKH��������YHU]ZHLJW��'RUW�ZHUGHQ�DOOH
UHOHYDQWHQ�'DWHQ�]XP�$QVSUXFK�JHSIOHJW�

-HGHU�$QVSUXFK�LVW�PLW�HLQHP�.HQQ]HLFKHQ�([LVWHQ]�YHUVHKHQ�

•� )�U�P|JOLFKH�$QVSU�FKH�ODXW�9HUVRUJXQJVRUGQXQJ��GLH�GHP�0LWDUEHLWHU�DEHU�QLFKW
]XJHVDJW�VLQG��HQWKlOW�GDV�.HQQ]HLFKHQ�([LVWHQ]�HLQH�URWH�$PSHO��)�U�GLHVH�$QVSU�FKH
LVW�GHU�,QIRW\S�$QVSU�FKH��������QRFK�QLFKW�JHSIOHJW�

•� )�U�$QVSU�FKH��GLH�GHP�0LWDUEHLWHU�EHUHLWV�]XJHVDJW�VLQG��HQWKlOW�GDV�.HQQ]HLFKHQ
([LVWHQ]�HLQH�JU�QH�$PSHO��)�U�GLHVH�$QVSU�FKH�LVW�GHU�,QIRW\S�$QVSU�FKH�������
EHUHLWV�HQWVSUHFKHQG�JHSIOHJW�

hEHU�GLH�)XQNWLRQ�bQGHUQ�N|QQHQ�GLH�$QJDEHQ�]X�GHP�$QVSUXFK�LP�,QIRW\S�$QVSU�FKH
�������JHlQGHUW�ZHUGHQ�

'LH�)XQNWLRQ�/|VFKHQ�O|VFKW�HLQHQ�EHUHLWV�DQJHOHJWHQ�$QVSUXFK�LP�,QIRW\S�$QVSU�FKH
��������:LUG�HLQ�EHUHLWV�H[LVWLHUHQGHU�$QVSUXFK�JHO|VFKW��EOHLEW�HU�GHQQRFK�ZHLWHUKLQ�DOV
P|JOLFKHU�$QVSUXFK�LP�,QIRW\S�9HUVRUJXQJVRUGQXQJ��������EHVWHKHQ��*HO|VFKW�ZLUG
OHGLJOLFK�GHU�]XJHK|ULJH�'DWHQVDW]�LP�,QIRW\S�$QVSU�FKH��������
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$QVSU�FKH��,QIRW\S������

���� $SULO�����

$QVSU�FKH��,QIRW\S������

'HILQLWLRQ
hEHU�GHQ�,QIRW\S�$QVSU�FKH��������VDJHQ�6LH�HLQHP�0LWDUEHLWHU�GHQ�$QVSUXFK�DXI�HLQH
9HUVRUJXQJVOHLVWXQJ�]X��'HU�,QIRW\S�$QVSU�FKH���������ZLUG�LQ�GHU�5HJHO�QLFKW�GLUHNW�JHSIOHJW��GLH
3IOHJH�HUIROJW��EHU�HLQHQ�$QVSUXQJ�DXV�GHP�,QIRW\S�9HUVRUJXQJVRUGQXQJ���������(V�N|QQHQ�QXU
$QVSU�FKH�]XJHVDJW�ZHUGHQ��GLH�ODXW�GHU�9HUVRUJXQJVRUGQXQJ�GHV�0LWDUEHLWHUV�DXV�,QIRW\S
9HUVRUJXQJVRUGQXQJ��������]XOlVVLJ�VLQG�

'HU�,QIRW\S�$QVSU�FKH��������ZLUG�EHL�GHU�5HQWHQHUPLWWOXQJ�PLW�GHP�5HSRUW�53&:96'�
�5HQWHQHUPLWWOXQJ��YHUDUEHLWHW�

6WUXNWXU
'HU�,QIRW\S�$QVSU�FKH��������XQWHUWHLOW�VLFK�LQ�HLQ]HOQH�$QVSU�FKH��-HGHU�$QVSUXFK�ELOGHW�HLQHQ
HLJHQHQ�6XEW\S�

'LH�HLQ]HOQHQ�$QVSU�FKH�ZHUGHQ�LP�&XVWRPL]LQJ�HLQJHULFKWHW�

$QVSU�FKH

+LHU�HUIDVVHQ�6LH�]X�MHGHP�$QVSUXFK�GLH�]XVWlQGLJH�)LUPD��GHQ�/HLVWXQJVWUlJHU��P|JOLFKH
bQGHUXQJVJU�QGH�XQG�GLH�:lKUXQJ�

$QVSUXFKVVWHXHUXQJ

+LHU�HUIDVVHQ�6LH�$QJDEHQ�]XU�%HZHUWXQJ�GHV�$QVSUXFKV�XQG�]X�$XVZHUWXQJV]ZHFNHQ�

'LH�P|JOLFKHQ�(LQJDEHIHOGHU�KlQJHQ�YRP�MHZHLOLJHQ�$QVSUXFK�DE��,P�&XVWRPL]LQJ�ZLUG�MHGHP
$QVSUXFK�HLQH�HLJHQH�%LOGJUXSSH�PLW�XQWHUVFKLHGOLFKHQ�(LQJDEHIHOGHUQ�]XJHRUGQHW��)ROJHQGH
%LOGJUXSSHQ�ZHUGHQ�LP�6WDQGDUG�DXVJHOLHIHUW�

•� )HVW]XVDJHQ

•� )LUPHQUHQWHQ

•� *HKDOWVYHU]LFKW

•� .DVVHQELOG��3HQVLRQVNDVVHQYHUIDKUHQ�

.ROOLVLRQHQ

hEHU�GLH�)XQNWLRQ�.ROOLVLRQHQ�HUKDOWHQ�6LH�HLQH�hEHUVLFKW�DOOHU�$QVSU�FKH�HLQHV�0LWDUEHLWHUV��GLH
VLFK�]HLWOLFK��EHUVFKQHLGHQ�

/HLVWXQJVDUWHQ

hEHU�GLH�)XQNWLRQ�/HLVWXQJVDUWHQ�HUKDOWHQ�6LH�HLQH�hEHUVLFKW�DOOHU�P|JOLFKHQ�/HLVWXQJVDUWHQ�]XP
$QVSUXFK�

'DWHQ�]XU�)ULVWHQSU�IXQJ

hEHU�GLH�)XQNWLRQ�'DWHQ�]XU�)ULVWHQSU�IXQJ�N|QQHQ�6LH�HLQH�:DUWH]HLWSU�IXQJ�E]Z��HLQH�8$�
3U�IXQJ�GXUFKI�KUHQ��0LW�GHU�)XQNWLRQ�N|QQHQ�6LH�DXI�HLQIDFKH�:HLVH�EHL�1DFKIUDJH�HLQHV
0LWDUEHLWHUV��EHUSU�IHQ��RE�]�%��HLQH�XQYHUIDOOEDUH�$QZDUWVFKDIW�YRUOLHJW�
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5HQWHQ��%HZHUWXQJVVWDWXV��,QIRW\S������

$SULO����� ����

5HQWHQ��%HZHUWXQJVVWDWXV��,QIRW\S������
,P�,QIRW\S�5HQWHQ��%HZHUWXQJVVWDWXV��������ZHUGHQ�'DWHQ�]XU�%HZHUWXQJ�YRQ�5HQWHQ�KLQWHUOHJW�

'HU�,QIRW\S�PX��]XQlFKVW�PDQXHOO�I�U�MHGHQ�0LWDUEHLWHU�DQJHOHJW�ZHUGHQ��'DV�9RUKDQGHQVHLQ
GHV�,QIRW\SV�LVW�9RUDXVVHW]XQJ�EHLP�6WDUW�GHU�5HSRUWV�53&:8%'���hEHUQDKPH�YRQ�'DWHQ�LQ
GLH�%$9�'DWHQEDQN���53&:96'���5HQWHQHUPLWWOXQJ���53&:,5'���5HQWHQDQSDVVXQJ
%HWULHEOLFKH�$OWHUVYHUVRUJXQJ��XQG�53&'7:'���9RUSURJUDPP�'7$�%HLWUDJVU�FNHUVWDWWXQJHQ��

6LHKH�DXFK�

hEHUQDKPH�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN��35&:8%'���>6HLWH�����@

5HQWHQHUPLWWOXQJ��53&:96'���>6HLWH�����@

1DFKGHP�GHU�,QIRW\S�HLQPDO�DQJHOHJW�LVW��HUIROJW�HLQH�$NWXDOLVLHUXQJ�GHV�,QIRW\SV
GXUFK�GHQ�5HSRUW�53&:96'���5HQWHQHUPLWWOXQJ���(LQH�PDQXHOOH�3IOHJH�HUIROJW�QXU
LQ�$XVQDKPHIlOOHQ�

5HQWHQ��%HZHUWXQJVVWDWXV�%$9

hEHU�GDV�)HOG�6SHUUH�%HZHUWXQJ�N|QQHQ�6LH�GLHVHQ�0LWDUEHLWHU�YRQ�GHU�5HQWHQHUPLWWOXQJ�PLW
GHP�5HSRUW�53&:69'���5HQWHQHUPLWWOXQJ��DXVVFKOLH�HQ��,VW�GDV�.HQQ]HLFKHQ�PDUNLHUW��ZLUG
GHU�0LWDUEHLWHU�QLFKW�PHKU�VHOHNWLHUW�

5HQWHQDQSDVVXQJ

hEHU�GDV�)HOG�6SHUUH�N|QQHQ�6LH�0LWDUEHLWHU�YRQ�GHU�5HQWHQDQSDVVXQJ�PLW�GHP�5HSRUW
53&:,5'���5HQWHQDQSDVVXQJ�%HWULHEOLFKH�$OWHUVYHUVRUJXQJ��DXVVFKOLH�HQ��,VW�GDV�)HOG
PDUNLHUW��ZLUG�GHU�0LWDUEHLWHU�QLFKW�VHOHNWLHUW�

'DV�)HOG�5HQWHQDQSDVVXQJ�HQWKlOW�GDV�'DWXP�GHU�OHW]WHQ�5HQWHQDQSDVVXQJ��(V�ZLUG�GXUFK�GHQ
5HSRUW�53&:,5'���5HQWHQDQSDVVXQJ�%HWULHEOLFKH�$OWHUVYHUVRUJXQJ��JHSIOHJW�

hEHUQDKPH�%DVLVGDWHQ

hEHU�GDV�)HOG�6SHUUH�N|QQHQ�6LH�'DWHQ�GLHVHV�0LWDUEHLWHUV�YRQ�GHU�hEHUQDKPH�LQ�GLH�%$9�
'DWHQEDQN�DXVVFKOLH�HQ��,VW�GDV�)HOG�PDUNLHUW��ZLUG�GHU�0LWDUEHLWHU�YRQ�GHP�5HSRUW
53&:8%'���hEHUQDKPH�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN��QLFKW�VHOHNWLHUW�

'LH�)HOGHU�hEHUQDKPH�%DVLV�DE�]HLJHQ��I�U�ZHOFKHQ�=HLWUDXP�EHUHLWV�'DWHQ�LQ�GLH�%$9�
'DWHQEDQN��EHUQRPPHQ�ZXUGHQ�

%HLWUDJVU�FNHUVWDWWXQJHQ

'DV�)HOG�OHW]WH�%HLWUDJVU�FNHUVWDWWXQJ�]HLJW�DQ��ZDQQ�OHW]WPDOV�HLQH�%HLWUDJVU�FNHUVWDWWXQJ�DQ
GHQ�0LWDUEHLWHU�HUIROJW�LVW��'DV�)HOG�ZLUG�YRQ�GHP�5HSRUW�53&'7:'���9RUSURJUDPP�'7$
%HLWUDJVU�FNHUVWDWWXQJHQ��JHSIOHJW�

hEHU�GDV�)HOG�]X�SU�IHQ�NDQQ�GLH�%HLWUDJVU�FNHUVWDWWXQJ�I�U�HLQHQ�0LWDUEHLWHU�XQWHUEXQGHQ
ZHUGHQ��,VW�GDV�.HQQ]HLFKHQ�PDUNLHUW��ZHUGHQ�GLH�%HLWUDJVU�FNHUVWDWWXQJHQ�GHV�0LWDUEHLWHUV�YRQ
GHP�5HSRUW�53&'7:'���9RUSURJUDPP�'7$�%HLWUDJVU�FNHUVWDWWXQJHQ��QLFKW�VHOHNWLHUW��6WDWW
GHVVHQ�NDQQ�I�U�DOOH�%HLWUDJVU�FNHUVWDWWXQJHQ��GLH�PLW�GLHVHP�.HQQ]HLFKHQ�PDUNLHUW�VLQG��HLQH
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/LVWH�HU]HXJW�ZHUGHQ��+LHU]X�VWHKW�GHU�5HSRUW�538:35'���/LVWH�GHU�]X�SU�IHQGHQ
%HLWUDJVU�FNHUVWDWWXQJHQ��]XU�9HUI�JXQJ�
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*HVFKlIWVIlOOH�LQ�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ

$SULO����� ����

*HVFKlIWVIlOOH�LQ�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ
,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�GHU�%$9�VLQG�GLH�ZLFKWLJVWHQ�*HVFKlIWVIlOOH�EHUHLWV�DOV�3UR]HVVH
HLQJHULFKWHW��$XVJDQJVSXQNW�LVW�GDEHL�VWHWV�HLQ�(UHLJQLV�LP�/HEHQ�HLQHV�0LWDUEHLWHUV
�3HQVLRQLHUXQJ��$XVWULWW��7RG�HWF����'LHVH�(UHLJQLVVH�ZHUGHQ�LQ�GHQ�6WDPPGDWHQ��EHU
HQWVSUHFKHQGH�3HUVRQDOPD�QDKPHQ�XQG�0D�QDKPHQJU�QGH�DEJHELOGHW��'HQ�MHZHLOLJHQ
3HUVRQDOPD�QDKPHQ�0D�QDKPHQJU�QGHQ�ZLHGHUXP�HQWVSUHFKHQ�9HUDUEHLWXQJVW\SHQ�XQG
9HUDUEHLWXQJVDQOlVVH�>6HLWH�����@�LQ�GHU�5HQWHQHUPLWWOXQJ��1DFKGHP�GLH�3HUVRQDOPD�QDKPH
GXUFKJHI�KUW�LVW��ZLUG�GLH�5HQWHQHUPLWWOXQJ��53&:96'���JHVWDUWHW��%HLP�6WDUW�GHU
5HQWHQHUPLWWOXQJ�JHEHQ�6LH�HLQHQ�9HUDUEHLWXQJVDQOD��YRU��'LH�5HQWHQHUPLWWOXQJ��EHUSU�IW��RE
EHL�GHQ�VHOHNWLHUWHQ�0LWDUEHLWHUQ�HLQH�HQWVSUHFKHQGH�3HUVRQDOPD�QDKPH�YRUOLHJW�XQG�O|VW�GHQ
HQWVSUHFKHQGHQ�9HUDUEHLWXQJVDQOD��DXV�

6LH�I�KUHQ�GLH�3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ�PLW�GHP
0D�QDKPHQJUXQG�3HQVLRQLHUXQJ�GXUFK��'HU�3HUVRQDOPD�QDKPH
9RUUXKHVWDQG�3HQVLRQLHUXQJ�PLW�GHP�0D�QDKPHQJUXQG�3HQVLRQLHUXQJ�LVW�GHU
9HUDUEHLWXQJVW\S�(LJHQUHQWH�PLW�GHP�9HUDUEHLWXQJVDQOD��$OWHUVUHQWH�]XJHRUGQHW�
6LH�VWDUWHQ�GLH�5HQWHQHUPLWWOXQJ�PLW�GHP�9HUDUEHLWXQJVW\S�(LJHQUHQWH��'HU�5HSRUW
HUNHQQW�DQKDQG�GHU�0D�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ��0D�QDKPHQJUXQG
3HQVLRQLHUXQJ��GDV�HLQH�UHJXOlUH�$OWHUVUHQWH�HUPLWWHOW�ZHUGHQ�PX��XQG�O|VW�I�U�GHQ
0LWDUEHLWHU�GHQ�9HUDUEHLWXQJVDQOD��$OWHUVUHQWH�DXV��*HPl��GHQ�$QVSU�FKHQ�GHV
0LWDUEHLWHUV�DXV�GHP�,QIRW\S�$QVSU�FKH�XQG�GHQ�LP�&XVWRPL]LQJ�GHILQLHUWHQ�5HJHOQ
XQG�%HUHFKQXQJVYHUIDKUHQ�ZLUG�GLH�5HQWH�HUPLWWHOW�

'LH�QDFKIROJHQG�JHQDQQWHQ�*HVFKlIWVIlOOH�VLQG�DOV�3UR]HVVH�GHILQLHUW�

•� $OWHUVUHQWH

•� 9RUJH]RJHQH�$OWHUVUHQWH

•� $XVWULWW�PLW�3U�IXQJ�DXI�XQYHUIDOOEDUH�$QZDUWVFKDIWHQ

•� :LHGHUHLQWULWW�DOV�)LUPHQUHQWQHU�PLW�XQYHUIDOOEDUHU�$QZDUWVFKDIW

•� +LQWHUEOLHEHQHQUHQWH

•� ,QYDOLGHQUHQWH

•� 6LPXODWLRQHQ

9RUDXVVHW]XQJHQ

)ROJHQGH�9RUDXVVHW]XQJHQ�P�VVHQ�HUI�OOW�VHLQ��GDPLW�6LH�GLH�JHQDQQWHQ�*HVFKlIWVIlOOH�I�U�,KUH
0LWDUEHLWHU�GXUFKI�KUHQ�N|QQHQ�

&XVWRPL]LQJ

6LH�KDEHQ�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�%HWULHEOLFKH�$OWHUVYHUVRUJXQJ�GLH�HQWVSUHFKHQGHQ
(LQVWHOOXQJHQ�JHPl��,KUHU�9HUVRUJXQJVRUGQXQJ�GXUFKJHI�KUW��6SH]LHOOH�(LQVWHOOXQJHQ�LP�,0*�
GLH�9RUDXVVHW]XQJ�I�U�HLQHQ�EHVWLPPWHQ�*HVFKlIWVIDOO�VLQG��VLQG�LQ�GHP�MHZHLOLJHQ�*HVFKlIWVIDOO
EHVFKULHEHQ�

6WDPPGDWHQ

6LH�KDEHQ�IROJHQGH�,QIRW\SHQ�JHSIOHJW�
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*HVFKlIWVIlOOH�LQ�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ

���� $SULO�����

•� 9HUVRUJXQJVRUGQXQJ�%$9��,QIRW\S������
'HU�0LWDUEHLWHU�LVW�HLQHU�9HUVRUJXQJVRUGQXQJ�]XJHRUGQHW�

•� $QVSU�FKH�%$9��,QIRW\S������
'HP�0LWDUEHLWHU�VLQG�GLH�I�U�GHQ�MHZHLOLJHQ�*HVFKlIWVIDOO�UHOHYDQWHQ�$QVSU�FKH�XQG
/HLVWXQJVDUWHQ�]XJHVDJW�

•� 5HQWHQ��%HZHUWXQJVVWDWXV�%$9��,QIRW\S������

hEHUQDKPH�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN

)�U�$QVSU�FKH�PLW�%HUHFKQXQJVYHUIDKUHQ��GLH�DXI�%HLWUlJHQ�RGHU�(LQNRPPHQ�EDVLHUHQ��P�VVHQ
YRU�GHU�5HQWHQHUPLWWOXQJ�GLH�UHOHYDQWHQ�%HLWUlJH�XQG�(LQNRPPHQ�DXV�GHU�$EUHFKQXQJ�LQ�GLH
%$9�'DWHQEDQN��EHUQRPPHQ�ZHUGHQ��GDPLW�GLHVH�'DWHQ�I�U�GLH�QDFKIROJHQGH�3UR]HVVH�LQ�GHU
5HQWHQHUPLWWOXQJ�]XU�9HUI�JXQJ�VWHKHQ��)DOOV�,KUH�%HWULHEOLFKH�$OWHUVYHUVRUJXQJ�QLFKW�DXI
%HLWUlJHQ�XQG�(LQNRPPHQ�EDVLHUW��P�VVHQ�6LH�GHPHQWVSUHFKHQG�DXFK�NHLQH�'DWHQ�EHUQDKPH
GXUFKI�KUHQ�

6LHKH�DXFK�

hEHUQDKPH�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN��53&:8%'���>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$OWHUVUHQWH

$SULO����� ����

$OWHUVUHQWH

(LQVDW]P|JOLFKNHLWHQ
0LW�+LOIH�GLHVHV�3UR]HVVHV�SHQVLRQLHUHQ�6LH�HLQHQ�DNWLYHQ�0LWDUEHLWHU��GHU�GDV�(QGDOWHU�ODXW
9HUVRUJXQJVRUGQXQJ�HUUHLFKW�KDW��LQ�GHU�5HJHO����-DKUH���6LH�HUPLWWHOQ�VHLQH�$OWHUVUHQWH��GLH�HU
DXIJUXQG�VHLQHU�0LWJOLHGVFKDIW�LQ�,KUHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�HUKlOW��$QVFKOLH�HQG
HUVWHOOHQ�6LH�I�U�GHQ�0LWDUEHLWHU�HLQH�HQWVSUHFKHQGH�%HVFKHLQLJXQJ��EHU�GLH�+|KH�GHU
$OWHUVUHQWH�

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

/HLVWXQJVDUWHQ�XQG�$QVSU�FKH

•� 6LH�KDEHQ�HQWZHGHU�I�U�GHQ�JHVDPWHQ�$QVSUXFK�DXI�(LJHQUHQWH�RGHU�VSH]LHOO�I�U�GLH
/HLVWXQJVDUW�$OWHUVUHQWH�HLQH�/RKQDUW�GHILQLHUW��PLW�GHU�GLH�5HQWH�DXVJH]DKOW�ZLUG��:HLWHUH
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH�→�$QVSU�FKH�DQOHJHQ�→�$QVSU�FKH�GHILQLHUHQ�>([WHUQ@
E]Z��XQWHU�/HLVWXQJVDUWHQ�→�/HLVWXQJVDUWHQ�HLQULFKWHQ�>([WHUQ@�

•� 6LH�KDEHQ�DOV�HLQH�P|JOLFKH�/HLVWXQJVDUW�]XP�$QVSUXFK�DXI�(LJHQUHQWH�GLH�/HLVWXQJVDUW
$OWHUVUHQWH�KLQWHUOHJW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH�→�/HLVWXQJVDUWHQ�]XP�$QVSUXFK�]XRUGQHQ�>([WHUQ@�

5HQWHQHUPLWWOXQJ

•� 6LH�KDEHQ�IHVWJHOHJW��GD��GLH�3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ�PLW�GHP
0D�QDKPHQJUXQG�3HQVLRQLHUXQJ�LQ�GHU�5HQWHQHUPLWWOXQJ�GHQ�9HUDUEHLWXQJVW\S�(LJHQUHQWH
PLW�GHP�9HUDUEHLWXQJVDQOD��$OWHUVUHQWH�DXVO|VW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ�5HQWHQHUPLWWOXQJ�→�=XRUGQXQJ
0D�QDKPH��JU�QGH�]XP�9HUDUEHLWXQJVDQOD��>([WHUQ@�

•� 6LH�KDEHQ�SUR�$QVSUXFK�IHVWJHOHJW��ZHOFKH�)ULVWHQSU�IXQJHQ��:DUWH]HLW��8QYHUIDOOEDUNHLW�
$OWHUVJUHQ]H��LQ�GHU�5HQWHQHUPLWWOXQJ�GXUFKODXIHQ�ZHUGHQ�P�VVHQ��:HLWHUH�,QIRUPDWLRQHQ
ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH�→�)ULVWHQSU�IXQJHQ
LQ�GHQ�.DSLWHOQ�:DUWH]HLW�>([WHUQ@��8QYHUIDOOEDUNHLW�>([WHUQ@�XQG�$OWHUVJUHQ]H�>([WHUQ@�

•� 6LH�KDEHQ�I�U�GHQ�9HUDUEHLWXQJVW\S�(LJHQUHQWH�XQG�GHQ�9HUDUEHLWXQJVDQOD��$OWHUVUHQWH
IHVWJHOHJW��ZLH�VLFK�GLH�5HQWHQHUPLWWOXQJ���MH�QDFK�(UJHEQLV�GHU�)ULVWHQSU�IXQJHQ���YHUKDOWHQ
VROO�

−� :HQQ�GLH�)ULVWHQSU�IXQJHQ�QLFKW�HUIROJUHLFK�YHUODXIHQ��VROO�GLH�5HQWHQHUPLWWOXQJ
�EHUSU�IHQ��RE�HLQH�%HLWUDJVU�FNHUVWDWWXQJ�HUIROJHQ�PX���XQG�GLH�%HLWUDJVU�FNHUVWDWWXQJ
JJI��GXUFKI�KUHQ�

−� :HQQ�GLH�)ULVWHQSU�IXQJHQ�HUIROJUHLFK�YHUODXIHQ��VROOHQ�GLH�$QVSU�FKH�EHZHUWHW��HLQH
HQWVSUHFKHQGH�%HVFKHLQLJXQJ�HUVWHOOW�XQG�GLH�HUPLWWHOWH�5HQWH�]XU�$XV]DKOXQJ�EHUHLW
JHVWHOOW�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ
5HQWHQHUPLWWOXQJ�→�$EODXIVWHXHUXQJ�GHU�5HQWHQHUPLWWOXQJ�>([WHUQ@
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$OWHUVUHQWH

���� $SULO�����

•� 6LH�KDEHQ�HLQ�%HUHFKQXQJVYHUIDKUHQ�HLQJHULFKWHW��QDFK�GHP�DXV�GHP�$QVSUXFK�EHL
HUIROJUHLFKHU�)ULVWHQSU�IXQJ�HLQH�$OWHUVUHQWH�HUPLWWHOW�ZLUG��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ
%HUHFKQXQJVYHUIDKUHQ�

$EODXI
��� 6LH�I�KUHQ�GLH�3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ��0D�QDKPHQJUXQG

3HQVLRQLHUXQJ�GXUFK��%HJLQQGDWXP�GHU�0D�QDKPH�LVW�GDV�3HQVLRQLHUXQJVGDWXP�GHV
0LWDUEHLWHUV�

��� 6LH�VWDUWHQ�GLH�5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'���>6HLWH�����@�PLW�GHP
9HUDUEHLWXQJVW\S�(LJHQUHQWH�

��� 'LH�5HQWHQHUPLWWOXQJ�OLHVW�GHQ�,QIRW\S�0D�QDKPHQ��������XQG�HUNHQQW��GD��GLH�0D�QDKPH
9RUUXKHVWDQG�3HQVLRQLHUXQJ�PLW�GHP�0D�QDKPHQJUXQG�3HQVLRQLHUXQJ�GXUFKJHI�KUW�ZXUGH�
'HPHQWVSUHFKHQG�ZLUG�GHU�9HUDUEHLWXQJVW\S�(LJHQUHQWH��9HUDUEHLWXQJVDQOD��$OWHUVUHQWH
DXVJHO|VW�

��� 'LH�5HQWHQHUPLWWOXQJ�OLHVW�GLH�$QVSU�FKH�GHV�0LWDUEHLWHUV�DXV�GHP�,QIRW\S�$QVSU�FKH�������
XQG�I�KUW�SUR�$QVSUXFK�GLH�LP�&XVWRPL]LQJ�KLQWHUOHJWHQ�)ULVWHQSU�IXQJHQ�GXUFK�

��� )�U�GLH�$QVSU�FKH��GLH�GLH�)ULVWHQSU�IXQJHQ�QLFKW�HUIROJUHLFK�GXUFKODXIHQ��I�KUW�GLH
5HQWHQHUPLWWOXQJ�JJI��HLQH�%HLWUDJVU�FNHUVWDWWXQJ�>6HLWH�����@�GXUFK�

��� )�U�GLH�$QVSU�FKH��GLH�GLH�)ULVWHQSU�IXQJHQ�HUIROJUHLFK�GXUFKODXIHQ��I�KUW�GHU�5HSRUW�HLQH
5HQWHQHUPLWWOXQJ�JHPl��GHP�%HUHFKQXQJVYHUIDKUHQ�GHV�$QVSUXFKV�GXUFK��'DV�(UJHEQLV
GLHVHU�5HQWHQHUPLWWOXQJ�ZLUG�SUR�$QVSUXFK�LQ�HLQHU�/RKQDUW�DEJHVWHOOW�

��� 'LH�5HQWHQHUPLWWOXQJ�VSHLFKHUW�GLH�/RKQDUWHQ�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������

��� 6LH�VWDUWHQ�GDV�%HVFKHLQLJXQJVZHVHQ�XQG�HUVWHOOHQ�I�U�GHQ�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ
�EHU�GLH�+|KH�VHLQHU�$OWHUVUHQWH�

(UJHEQLV
6LH�KDEHQ�I�U�HLQHQ�SHQVLRQLHUWHQ�0LWDUEHLWHU�GLH�$OWHUVUHQWH�DXV�GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�HUPLWWHOW�XQG�DOV�/RKQDUW�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������JHVSHLFKHUW�
'DPLW�VWHKW�GLH�$OWHUVUHQWH�]XU�$XV]DKOXQJ�GXUFK�GLH�3HUVRQDODEUHFKQXQJ�EHUHLW�

6LH�KDEHQ�GHP�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ��EHU�GLH�+|KH�VHLQHU�$OWHUVUHQWH�DXVJHVWHOOW�
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9RUJH]RJHQH�$OWHUVUHQWH

(LQVDW]P|JOLFKNHLWHQ
0LW�+LOIH�GLHVHV�3UR]HVVHV�SHQVLRQLHUHQ�6LH�HLQHQ�DNWLYHQ�0LWDUEHLWHU��GHU�GDV�YRUJH]RJHQH
(QGDOWHU�ODXW�9HUVRUJXQJVRUGQXQJ�HUUHLFKW�KDW��6LH�HUPLWWHOQ�VHLQH�$OWHUVUHQWH��GLH�HU�DXIJUXQG
VHLQHU�0LWJOLHGVFKDIW�LQ�,KUHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�HUKlOW��'D�GHU�0LWDUEHLWHU�YRU�GHP
UHJXOlUHQ�(QGDOWHU�ODXW�9HUVRUJXQJVRUGQXQJ��LQ�GHU�5HJHO����-DKUH��LQ�5HQWH�JHKW��PX��HU�LQ�GHU
5HJHO�HLQHQ�$EVFKODJ�LQ�.DXI�QHKPHQ��'LHVHU�$EVFKODJ�ZLUG�LQ�GHU�5HQWHQHUPLWWOXQJ�EHL
YRUJH]RJHQHU�$OWHUVUHQWH�DXWRPDWLVFK�EHUHFKQHW�

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

/HLVWXQJVDUWHQ�XQG�$QVSU�FKH

•� 6LH�KDEHQ�HQWZHGHU�I�U�GHQ�JHVDPWHQ�$QVSUXFK�DXI�(LJHQUHQWH�RGHU�VSH]LHOO�I�U�GLH
/HLVWXQJVDUW�YRUJH]RJHQH�$OWHUVUHQWH�HLQH�/RKQDUW�GHILQLHUW��PLW�GHU�GLH�5HQWH�DXVJH]DKOW
ZLUG�
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH�→�$QVSU�FKH�DQOHJHQ�→�$QVSU�FKH�GHILQLHUHQ�>([WHUQ@
E]Z��XQWHU�/HLVWXQJVDUWHQ�→�/HLVWXQJVDUWHQ�HLQULFKWHQ�>([WHUQ@�

•� 6LH�KDEHQ�DOV�HLQH�P|JOLFKH�/HLVWXQJVDUW�]XP�$QVSUXFK�DXI�(LJHQUHQWH�GLH�/HLVWXQJVDUW
YRUJH]RJHQH�$OWHUVUHQWH�KLQWHUOHJW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU
%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH��!�/HLVWXQJVDUWHQ�]XP�$QVSUXFK�]XRUGQHQ
>([WHUQ@�

5HQWHQHUPLWWOXQJ

•� 6LH�KDEHQ�IHVWJHOHJW��GD��GLH�3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ�PLW�GHP
0D�QDKPHQJUXQG�9RUUXKHVWDQG�LQ�GHU�5HQWHQHUPLWWOXQJ�GHQ�9HUDUEHLWXQJVW\S�(LJHQUHQWH
PLW�GHP�9HUDUEHLWXQJVDQOD��YRUJH]RJHQH�$OWHUVUHQWH�DXVO|VW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ
6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ�5HQWHQHUPLWWOXQJ�→
=XRUGQXQJ�0D�QDKPH��JU�QGH�]XP�9HUDUEHLWXQJVDQOD��>([WHUQ@�

•� 6LH�KDEHQ�5HJHOQ�IHVWJHOHJW��QDFK�GHQHQ�GLH�)ULVWHQSU�IXQJHQ��:DUWH]HLW��8QYHUIDOOEDUNHLW�
$OWHUVJUHQ]H��DEODXIHQ��%HL�GHU�)ULVWHQSU�IXQJ�DXI�GLH�$OWHUVJUHQ]H�KDEHQ�6LH�HLQ
YRUJH]RJHQHV�(QGDOWHU��]�%�����-DKUH��DQJHJHEHQ��DXI�GDV�EHL�YRUJH]RJHQHU�$OWHUVUHQWH
JHSU�IW�ZHUGHQ�NDQQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH�→�)ULVWHQSU�IXQJHQ�→ �LQ�GHQ�.DSLWHOQ�:DUWH]HLW�>([WHUQ@�
8QYHUIDOOEDUNHLW�>([WHUQ@�XQG�$OWHUVJUHQ]H�>([WHUQ@

•� 6LH�KDEHQ�I�U�GHQ�9HUDUEHLWXQJVW\S�(LJHQUHQWH�XQG�GHQ�9HUDUEHLWXQJVDQOD��YRUJH]RJHQH
$OWHUVUHQWH�IHVWJHOHJW��ZLH�VLFK�GLH�5HQWHQHUPLWWOXQJ���MH�QDFK�(UJHEQLV�GHU�)ULVWHQSU�IXQJHQ
��YHUKDOWHQ�VROO�

−� :HQQ�GLH�)ULVWHQSU�IXQJHQ�QLFKW�HUIROJUHLFK�YHUODXIHQ��VROO�GLH�5HQWHQHUPLWWOXQJ
�EHUSU�IHQ��RE�HLQH�%HLWUDJVU�FNHUVWDWWXQJ�HUIROJHQ�PX���XQG�GLH�%HLWUDJVU�FNHUVWDWWXQJ
JJI��GXUFKI�KUHQ�
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−� :HQQ�GLH�)ULVWHQSU�IXQJHQ�HUIROJUHLFK�YHUODXIHQ��VROOHQ�GLH�$QVSU�FKH�EHZHUWHW��HLQH
HQWVSUHFKHQGH�%HVFKHLQLJXQJ�HUVWHOOW�XQG�GLH�HUPLWWHOWH�5HQWH�]XU�$XV]DKOXQJ�EHUHLW
JHVWHOOW�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ
5HQWHQHUPLWWOXQJ�→�$EODXIVWHXHUXQJ�GHU�5HQWHQHUPLWWOXQJ�>([WHUQ@

•� 6LH�KDEHQ�SUR�/HLVWXQJVDUW�IHVWJHOHJW��ZHOFKH�$EVFKOlJH�EHL�YRUJH]RJHQHU�$OWHUVUHQWH
HUIROJHQ�VROOHQ��]��%�������$EVFKODJ�I�U�MHGHQ�0RQDW��GHQ�GHU�0LWDUEHLWHU�YRU�GHP�UHJXOlUHQ
(QGDOWHU�LQ�5HQWH�JHKW���:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH�→�$EVFKOlJH�=XVFKOlJH�→�'HILQLWLRQ�5HJHOXQJHQ�I�U�$E�
�=XVFKOlJH�E]Z��=XRUGQXQJ�5HJHOXQJ�I�U�=X��$EVFKOlJH�]XU�/HLVWXQJVDUW

•� 6LH�KDEHQ�HLQ�%HUHFKQXQJVYHUIDKUHQ�HLQJHULFKWHW��QDFK�GHP�DXV�GHP�$QVSUXFK�EHL
HUIROJUHLFKHU�)ULVWHQSU�IXQJ�HLQH�$OWHUVUHQWH�HUPLWWHOW�ZLUG��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ
%HUHFKQXQJVYHUIDKUHQ�

$EODXI
��� 6LH�I�KUHQ�GLH�3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ��0D�QDKPHQJUXQG

9RUUXKHVWDQG�GXUFK��%HJLQQGDWXP�GHU�0D�QDKPH�LVW�GDV�3HQVLRQLHUXQJVGDWXP�GHV
0LWDUEHLWHUV�

����6LH�VWDUWHQ�GLH�5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'���>6HLWH�����@�PLW�GHP
9HUDUEHLWXQJVW\S�(LJHQUHQWH�

����'LH�5HQWHQHUPLWWOXQJ�OLHVW�GHQ�,QIRW\S�0D�QDKPHQ��������XQG�HUNHQQW��GD��GLH�0D�QDKPH
9RUUXKHVWDQG�3HQVLRQLHUXQJ�PLW�GHP�0D�QDKPHQJUXQG�9RUUXKHVWDQG�GXUFKJHI�KUW�ZXUGH�
'HPHQWVSUHFKHQG�ZLUG�GHU�9HUDUEHLWXQJVW\S�(LJHQUHQWH��9HUDUEHLWXQJVDQOD��YRUJH]RJHQH
$OWHUVUHQWH�DXVJHO|VW�

����'LH�5HQWHQHUPLWWOXQJ�OLHVW�GLH�$QVSU�FKH�GHV�0LWDUEHLWHUV�DXV�GHP�,QIRW\S�$QVSU�FKH�������
XQG�I�KUW�GLH�LP�&XVWRPL]LQJ�KLQWHUOHJWHQ�)ULVWHQSU�IXQJHQ�GXUFK�

���� )�U�GLH�$QVSU�FKH��GLH�GLH�)ULVWHQSU�IXQJ�QLFKW�HUIROJUHLFK�GXUFKODXIHQ��I�KUW�GLH
5HQWHQHUPLWWOXQJ�JJI��HLQH�%HLWUDJVU�FNHUVWDWWXQJ�>6HLWH�����@�GXUFK�

���� )�U�GLH�$QVSU�FKH��GLH�GLH�)ULVWHQSU�IXQJHQ�HUIROJUHLFK�GXUFKODXIHQ��I�KUW�GHU�5HSRUW�HLQH
5HQWHQHUPLWWOXQJ�JHPl��GHP�%HUHFKQXQJVYHUIDKUHQ�GHV�$QVSUXFKV�GXUFK��)DOOV�LP
&XVWRPL]LQJ�YRUJHJHEHQ��ZHUGHQ�$EVFKOlJH�I�U�GLH�YRU]HLWLJH�,QDQVSUXFKQDKPH�GHU
$OWHUVUHQWH�DXWRPDWLVFK�EHUHFKQHW��'DV�(UJHEQLV�GLHVHU�5HQWHQHUPLWWOXQJ�ZLUG�SUR�$QVSUXFK
LQ�HLQHU�/RKQDUW�DEJHVWHOOW�

����'LH�5HQWHQHUPLWWOXQJ�VSHLFKHUW�GLH�/RKQDUWHQ�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������

����6LH�VWDUWHQ�GDV�%HVFKHLQLJXQJVZHVHQ�XQG�HUVWHOOHQ�I�U�GHQ�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ
�EHU�GLH�+|KH�VHLQHU�YRUJH]RJHQHQ�$OWHUVUHQWH�

(UJHEQLV
6LH�KDEHQ�I�U�HLQHQ�SHQVLRQLHUWHQ�0LWDUEHLWHU�LP�YRU]HLWLJHQ�5XKHVWDQG�GLH�YRUJH]RJHQH
$OWHUVUHQWH�DXV�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�HUPLWWHOW�XQG�DOV�/RKQDUW�LP�,QIRW\S
5HQWHQEDVLVEH]�JH��������JHVSHLFKHUW��'DPLW�VWHKW�GLH�YRUJH]RJHQH�$OWHUVUHQWH�]XU�$XV]DKOXQJ
GXUFK�GLH�3HUVRQDODEUHFKQXQJ�EHUHLW�

6LH�KDEHQ�GHP�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ��EHU�GLH�+|KH�VHLQHU�YRUJH]RJHQHQ�$OWHUVUHQWH
DXVJHVWHOOW�
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$XVWULWW�PLW�3U�IXQJ�DXI�XQYHUIDOOEDUH�$QZDUWVFKDIWHQ

$SULO����� ����

$XVWULWW�PLW�3U�IXQJ�DXI�XQYHUIDOOEDUH�$QZDUWVFKDIWHQ

(LQVDW]P|JOLFKNHLWHQ
0LW�+LOIH�GLHVHV�3UR]HVVHV�ODVVHQ�6LH�HLQHQ�0LWDUEHLWHU�YRU�(UUHLFKHQ�GHV�5HQWHQDOWHUV�DXV
,KUHP�8QWHUQHKPHQ�DXVWUHWHQ�XQG��EHUSU�IHQ��RE�XQG�LQ�ZHOFKHU�+|KH�HLQH�XQYHUIDOOEDUH
$QZDUWVFKDIW�DXI�HLQH�VSlWHUH�5HQWH�EHVWHKW�

8QYHUIDOOEDUH�$QZDUWVFKDIW

)DOOV�HLQH�XQYHUIDOOEDUH�$QZDUWVFKDIW�EHVWHKW��ZLUG�GLH�+|KH�GHU�XQYHUIDOOEDUH�$QZDUWVFKDIW�LQ
GHU�%$9�'DWHQEDQN�DEJHVSHLFKHUW��'LH�JHVHW]OLFKH�YRUJHVFKULHEHQH�=XZDFKVHUPLWWOXQJ��ELV
$OWHU�����ZLUG�HQWVSUHFKHQG�EHU�FNVLFKWLJW��'LH�XQYHUIDOOEDUH�$QZDUWVFKDIW�KDW���ELV�]XP�(LQWULWW
GHV�9HUVRUJXQJVIDOOV���OHGLJOLFK�YRUOlXILJHQ�&KDUDNWHU�XQG�ZLUG�QXU�I�U�GLH�hEHUOHLWXQJ�]XU
9HUVLFKHUXQJVPDWKHPDWLN�XQG�]XU�(UVWHOOXQJ�GHU�%HVFKHLQLJXQJ��EHU�GLH�+|KH�GHU
XQYHUIDOOEDUHQ�$QZDUWVFKDIW�YHUZHQGHW��:HQQ�GHU�9HUVRUJXQJVIDOO�EHLP�0LWDUEHLWHU�HLQWULWW��ZLUG
GLH�WDWVlFKOLFKH�5HQWH�PLW�GHQ�GDQQ�EHNDQQWHQ��DNWXHOOHQ�:HUWHQ��3HQVLRQLHUXQJVGDWXP��HWF��
NRPSOHWW�QHX�EHUHFKQHW�

%HLWUDJVU�FNHUVWDWWXQJ

)DOOV�NHLQH�XQYHUIDOOEDUH�$QZDUWVFKDIW�EHVWHKW��GHU�0LWDUEHLWHU�DEHU�$UEHLWQHKPHUEHLWUlJH�LQ�GLH
%HWULHEOLFKH�$OWHUVYHUVRUJXQJ�HLQJH]DKOW�KDW��P�VVHQ�GLHVH�%HLWUlJH�]XU�FNHUVWDWWHW�VRZLH�DXI
GLH�%HLWUlJH�DQJHIDOOHQHQ�=LQVHQ�YHUVWHXHUW�ZHUGHQ��+LHU]X�ZLUG�DXWRPDWLVFK�HLQH
%HLWUDJVU�FNHUVWDWWXQJ�DQJHVWR�HQ�

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

/HLVWXQJVDUWHQ�XQG�$QVSU�FKH

•� 6LH�KDEHQ�HQWZHGHU�I�U�GHQ�JHVDPWHQ�$QVSUXFK�DXI�(LJHQUHQWH�RGHU�VSH]LHOO�I�U�GLH
/HLVWXQJVDUW�$OWHUVUHQWH�HLQH�/RKQDUW�GHILQLHUW��PLW�GHU�GLH�5HQWH�DXVJH]DKOW�E]Z��DOV
XQYHUIDOOEDUH�$QZDUWVFKDIW�LQ�GHU�%$9�'DWHQEDQN�DEJHVSHLFKHUW�ZLUG��:HLWHUH�,QIRUPDWLRQHQ
ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH
→�$QVSU�FKH�DQOHJHQ�→�$QVSU�FKH�GHILQLHUHQ�>([WHUQ@�E]Z��XQWHU�/HLVWXQJVDUWHQ�→
/HLVWXQJVDUWHQ�HLQULFKWHQ�>([WHUQ@�

•� 6LH�KDEHQ�DOV�HLQH�P|JOLFKH�/HLVWXQJVDUW�]XP�$QVSUXFK�DXI�(LJHQUHQWH�GLH�/HLVWXQJVDUW
$OWHUVUHQWH�KLQWHUOHJW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH�→�/HLVWXQJVDUWHQ�]XP�$QVSUXFK�]XRUGQHQ�>([WHUQ@�

5HQWHQHUPLWWOXQJ

•� 6LH�KDEHQ�IHVWJHOHJW��GD��GLH�3HUVRQDOPD�QDKPH�$XVWULWW�PLW�GHQ�UHOHYDQWHQ
0D�QDKPHQJU�QGHQ�LQ�GHU�5HQWHQHUPLWWOXQJ�GHQ�9HUDUEHLWXQJVW\S�$XVWULWW�PLW�8$�3U�IXQJ
PLW�GHP�9HUDUEHLWXQJVDQOD��$XVWULWW�PLW�8$�3U�IXQJ�DXVO|VW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ
6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ�5HQWHQHUPLWWOXQJ�→
=XRUGQXQJ�0D�QDKPH��JU�QGH�]XP�9HUDUEHLWXQJVDQOD��>([WHUQ@

•� 6LH�KDEHQ�SUR�$QVSUXFK�IHVWJHOHJW��ZHOFKH�)ULVWHQSU�IXQJHQ�]XU�8QYHUIDOOEDUNHLW�GHV
$QVSUXFKV�HUIROJUHLFK�GXUFKODXIHQ�ZHUGHQ�P�VVHQ�
'HV�ZHLWHUHQ�KDEHQ�6LH�IHVWJHOHJW��GD��EHL�8QYHUIDOOEDUNHLW�HLQHV�$QVSUXFKV�GHU
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���� $SULO�����

HQWVSUHFKHQGH�6DW]�GHV�,QIRW\SV�$QVSU�FKH�%$9��������]XP�=HLWSXQNW�GHV�$XVWULWWV
DEJHJUHQ]W�ZLUG��'LH�$QVSU�FKH�ELV�]XP�=HLWSXQNW�GHV�$XVWULWWV�EHKDOWHQ�GHQ
$QVSUXFKVVWDWXV����HIIHNWLYHU�$QVSUXFK���GLH�$QVSU�FKH�DE�GHP�$XVWULWW�HUKDOWHQ�GHQ�6WDWXV
���6WDWXV�QDFK�8$��
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU
$QVSU�FKH�→�)ULVWHQSU�IXQJHQ�→�8QYHUIDOOEDUNHLW�>([WHUQ@

•� 6LH�KDEHQ�I�U�GHQ�9HUDUEHLWXQJVW\S�(LJHQUHQWH�XQG�GHQ�9HUDUEHLWXQJVDQOD��YRUJH]RJHQH
$OWHUVUHQWH�IHVWJHOHJW��ZLH�VLFK�GLH�5HQWHQHUPLWWOXQJ���MH�QDFK�(UJHEQLV�GHU�)ULVWHQSU�IXQJHQ
��YHUKDOWHQ�VROO�

−� :HQQ�GLH�)ULVWHQSU�IXQJHQ�QLFKW�HUIROJUHLFK�YHUODXIHQ��VROO�GLH�5HQWHQHUPLWWOXQJ
�EHUSU�IHQ��RE�HLQH�%HLWUDJVU�FNHUVWDWWXQJ�HUIROJHQ�PX���XQG�GLH�%HLWUDJVU�FNHUVWDWWXQJ
JJI��GXUFKI�KUHQ

−� :HQQ�GLH�)ULVWHQSU�IXQJHQ�HUIROJUHLFK�YHUODXIHQ��VROOHQ�GLH�$QVSU�FKH�EHZHUWHW��HLQH
HQWVSUHFKHQGH�%HVFKHLQLJXQJ�HUVWHOOW�XQG�GLH�HUPLWWHOWH�5HQWH�DOV�XQYHUIDOOEDUH
$QZDUWVFKDIW�LQ�GHU�%$9�'DWHQEDQN�JHVSHLFKHUW�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ
5HQWHQHUPLWWOXQJ�→�$EODXIVWHXHUXQJ�GHU�5HQWHQHUPLWWOXQJ�>([WHUQ@

•� 6LH�KDEHQ�HLQ�%HUHFKQXQJVYHUIDKUHQ�HLQJHULFKWHW��QDFK�GHP�DXV�GHP�$QVSUXFK�EHL
HUIROJUHLFKHU�)ULVWHQSU�IXQJ�GLH�+|KH�GHU�VSlWHUHQ�$OWHUVUHQWH�DOV�XQYHUIDOOEDUH�$QZDUWVFKDIW
HUPLWWHOW�ZLUG��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ
XQWHU�6WHXHUXQJ�%HUHFKQXQJVYHUIDKUHQ�

•� 6LH�KDEHQ�]X�MHGHP�%HUHFKQXQJVYHUIDKUHQ�IHVWJHOHJW��ZLH�GLH�JHVHW]OLFK�YRUJHVFKULHEHQH
=XZDFKVHUPLWWOXQJ�HUIROJHQ�VROO��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�,0*�GHU
%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ�%HUHFKQXQJVYHUIDKUHQ�→
�%HUHFKQXQJVYHUIDKUHQ!�→�+RFKUHFKQXQJ�YRQ�$QVSU�FKHQ�LQ�GLH�=XNXQIW�

$EODXI
����6LH�I�KUHQ�GLH�3HUVRQDOPD�QDKPH�$XVWULWW�PLW�GHP�HQWVSUHFKHQGHQ�0D�QDKPHQJUXQG

GXUFK��%HJLQQGDWXP�GHU�0D�QDKPH�LVW�GDV�$XVWULWWVGDWXP�GHV�0LWDUEHLWHUV�

����6LH�VWDUWHQ�I�U�GHQ�0LWDUEHLWHU�GLH�5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'���>6HLWH�����@�PLW
GHP�9HUDUEHLWXQJVW\S�$XVWULWW�PLW�8$�3U�IXQJ�

����'LH�5HQWHQHUPLWWOXQJ�OLHVW�GHQ�,QIRW\S�0D�QDKPHQ��������XQG�HUNHQQW��GD��GLH�0D�QDKPH
$XVWULWW�GXUFKJHI�KUW�ZXUGH��'HPHQWVSUHFKHQG�ZLUG�GHU�9HUDUEHLWXQJVW\S�$XVWULWW�PLW�8$�
3U�IXQJ��9HUDUEHLWXQJVDQOD��$XVWULWW�PLW�8$�3U�IXQJ�DXVJHO|VW�

����'LH�5HQWHQHUPLWWOXQJ�OLHVW�GLH�$QVSU�FKH�GHV�0LWDUEHLWHUV�DXV�GHP�,QIRW\S�$QVSU�FKH�������
XQG�I�KUW�SUR�$QVSUXFK�GLH�LP�&XVWRPL]LQJ�KLQWHUOHJWH�)ULVWHQSU�IXQJ�]XU�8QYHUIDOOEDUNHLW
GXUFK�

���� )�U�GLH�$QVSU�FKH��GLH�GLH�)ULVWHQSU�IXQJ�QLFKW�HUIROJUHLFK�GXUFKODXIHQ��I�KUW�GLH
5HQWHQHUPLWWOXQJ�JJI��HLQH�%HLWUDJVU�FNHUVWDWWXQJ�>6HLWH�����@�GXUFK�

���� )�U�GLH�$QVSU�FKH��GLH�GLH�)ULVWHQSU�IXQJ�HUIROJUHLFK�GXUFKODXIHQ��HUPLWWHOW�GLH
5HQWHQHUPLWWOXQJ�GLH�+|KH�GHU�XQYHUIDOOEDUHQ�$QZDUWVFKDIW�JHPl��GHP
%HUHFKQXQJVYHUIDKUHQ�GHV�$QVSUXFKV�

D�� %HZHUWXQJ�GHU�GHP�0LWDUEHLWHU�]XJHVDJWHQ�$QVSU�FKH�ELV�]XP�$XVWULWW

E�� =XZDFKVHUPLWWOXQJ
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F�� 5DWLHUOLFKH�.�U]XQJ

6LHKH�DXFK�

8QYHUIDOOEDUH�$QZDUWVFKDIW�PLW�=XZDFKVHUPLWWOXQJ�XQG�UDWLHUOLFKHU�.�U]XQJ�>6HLWH�����@

����'LH�+|KH�GHU�VSlWHUHQ�$OWHUVUHQWH�VWHOOW�GLH�5HQWHQHUPLWWOXQJ�DOV�XQYHUIDOOEDUH�$QZDUWVFKDIW
LQ�HLQHU�HLJHQHQ�/RKQDUW�SUR�$QVSUXFK�DE��'LH�/RKQDUWHQ�VHOEVW�VSHLFKHUW�GLH
5HQWHQHUPLWWOXQJ�LQ�GHU�%$9�'DWHQEDQN�DOV�XQYHUIDOOEDUH�$QZDUWVFKDIWHQ�XQWHU�GHU
3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�DE�

����6LH�VWDUWHQ�GDV�%HVFKHLQLJXQJVZHVHQ�XQG�HUVWHOOHQ�I�U�GHQ�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ
�EHU�GLH�+|KH�VHLQHU�XQYHUIDOOEDUHQ�$QZDUWVFKDIW�

(UJHEQLV
)DOOV�NHLQH�XQYHUIDOOEDUHQ�$QZDUWVFKDIWHQ�YRUOLHJHQ��GHU�0LWDUEHLWHU�DEHU�HLJHQH�%HLWUlJH
HLQJH]DKOW�KDW��KDEHQ�6LH�GLH�5�FNHUVWDWWXQJ�GHU�%HLWUlJH�GXUFKJHI�KUW�

6LH�KDEHQ�I�U�HLQHQ�DXVJHWUHWHQHQ�0LWDUEHLWHU��EHUSU�IW��RE�XQYHUIDOOEDUH�$QZDUWVFKDIWHQ
YRUOLHJHQ��)DOOV�MD��KDEHQ�6LH�GLH�+|KH�GHU�XQYHUIDOOEDUHQ�$QZDUWVFKDIWHQ�HUPLWWHOW�XQG�LQ�GHU
%$9�'DWHQEDQN�JHVSHLFKHUW�

6LH�KDEHQ�GHP�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ��EHU�GLH�+|KH�VHLQHU�XQYHUIDOOEDUHQ�$QZDUWVFKDIW
DXVJHVWHOOW�
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���� $SULO�����

8QYHUIDOOEDUH�$QZDUWVFKDIW�PLW�=XZDFKVHUPLWWOXQJ�XQG
UDWLHUOLFKHU�.�U]XQJ
8QYHUIDOOEDUH�$QZDUWVFKDIWHQ��8$��ZHUGHQ�PLW�IROJHQGHU�)RUPHO�EHUHFKQHW�

8$� ��5����=���0���1

5�� �GHU�EHZHUWHWH�$QVSUXFK�YRP�(LQWULWW�GHV�0LWDUEHLWHUV�ELV�]XP�$XVWULWW�DXV�GHP
8QWHUQHKPHQ

=� �=XZDFKV��'HU�=XZDFKV�HUUHFKQHW�VLFK��LQGHP�PDQ�GHQ�$QVSUXFK��EHU�HLQHQ�ILNWLYHQ
*HVDPW]HLWUDXP�YRP�(LQWULWW�GHV�0LWDUEHLWHUV�ELV�]XP�(UUHLFKHQ�GHV�(QGDOWHUV�ODXW
9HUVRUJXQJVRUGQXQJ��LQ�GHU�5HJHO����-DKUH��EHZHUWHW�XQG�YRQ�GLHVHP�%HWUDJ�5��DE]LHKW�

0� �WDWVlFKOLFKH�%HWULHEV]XJHK|ULJNHLW�YRQ�)LUPHQHLQWULWW�ELV�$XVWULWW

1� �ILNWLYH�%HWULHEV]XJHK|ULJNHLW�YRQ�)LUPHQHLQWULWW�ELV�]XP�(QGDOWHU�JHPl��9HUVRUJXQJVRUGQXQJ

'LH�5HQWHQHUPLWWOXQJ��53&:96'���EHUHFKQHW�GLH�+|KH�GHU�XQYHUIDOOEDUHQ�$QZDUWVFKDIW�LQ�GUHL
6FKULWWHQ�

��� %HZHUWHQ�GHU�]XJHVDJWHQ�$QVSU�FKH�ELV�]XP�$XVWULWW

��� =XZDFKVHUPLWWOXQJ

��� 5DWLHUOLFKH�.�U]XQJ

,KUHP�0LWDUEHLWHU�3DXO�6FKPLWW�LVW�HLQ�$QVSUXFK�$OWHUVUHQWH�]XJHVDJW��'LH�+|KH�GHV
$QVSUXFKV�ZLUG�PLW�HLQHP�%HUHFKQXQJVYHUIDKUHQ�'LHQVW]HLW�DXI�(LQNRPPHQ
HUPLWWHOW��3UR�'LHQVWMDKU�VROOHQ������GHV�GXUFKVFKQLWWOLFKHQ�0RQDWVHLQNRPPHQV�HLQH
-DKUHVUHQWH�ELOGHQ�

)�U�3DXO�6FKPLWW�JHOWHQ�IROJHQGH�$QJDEHQ�

±� *HERUHQ�DP�����������

±� (LQWULWW�LQ�GDV�8QWHUQHKPHQ������������

±� $XVWULWW�DXV�GHP�8QWHUQHKPHQ�����������

±� 'XUFKVFKQLWWOLFKHV�0RQDWVHLQNRPPHQ��EHU�GHQ�JHVDPWHQ�$QVSUXFKV]HLWUDXP�
������'(0

±� 'XUFKVFKQLWWOLFKHV�0RQDWVHLQNRPPHQ�GHU�OHW]WHQ�]ZHL�'LHQVWMDKUH��������'(0

±� (QGDOWHU�JHPl��9HUVRUJXQJVRUGQXQJ�����-DKUH

±� %HWULHEV]XJHK|ULJNHLW�YRQ�)LUPHQHLQWULWW�ELV�$XVWULWW��0������-DKUH

±� )LNWLYH�%HWULHEV]XJHK|ULJNHLW�YRQ�)LUPHQHLQWULWW�ELV�]XP�(QGDOWHU�JHPl�
9HUVRUJXQJVRUGQXQJ��1������-DKUH

%HZHUWHQ�GHU�]XJHVDJWHQ�$QVSU�FKH�ELV�]XP�$XVWULWW

,Q�HLQHP�HUVWHQ�6FKULWW�EHZHUWHW�GLH�5HQWHQHUPLWWOXQJ��53&:96'���GHQ�$QVSUXFK�$OWHUVUHQWH
YRP�(LQWULWW��������������ELV�]XP�$XVWULWW��������������GHV�0LWDUEHLWHUV��)�U�MHGHV�GHU�LQVJHVDPW
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8QYHUIDOOEDUH�$QZDUWVFKDIW�PLW�=XZDFKVHUPLWWOXQJ�XQG�UDWLHUOLFKHU�.�U]XQJ

$SULO����� ����

���-DKUH�ELOGHQ������GHV�PRQDWOLFKHQ�'XUFKVFKQLWWVHLQNRPPHQV�GLH�+|KH�GHV�$QVSUXFKV�DXI
$OWHUVUHQWH�

������'(0�����������-DKUH� �����'(0�$OWHUVUHQWH�I�U�GHQ�=HLWUDXP�ELV�]XP�$XVWULWW��5��

=XZDFKVHUPLWWOXQJ

,Q�HLQHP�]ZHLWHQ�6FKULWW�I�KUW�GLH�5HQWHQHUPLWWOXQJ�GLH�=XZDFKVHUPLWWOXQJ�GXUFK��+LHUI�U�ZLUG�HLQ
ILNWLYHU�*HVDPW]HLWUDXP�EHWUDFKWHW�YRP�(LQWULWW��������������ELV�]X�GHP�7DJ��DQ�GHP�GHU
0LWDUEHLWHU�GDV�(QGDOWHU�JHPl��9HUVRUJXQJVRUGQXQJ�����-DKUH��HUUHLFKW��,Q�XQVHUHP�%HLVSLHO
UHLFKW�GLHVHU�ILNWLYH�*HVDPW]HLWUDXP�GHPQDFK�YRP������������ELV�]XP������������XQG�XPID�W
���-DKUH��$XFK�I�U�GLHVHQ�ILNWLYHQ�*HVDPW]HLWUDXP�EHZHUWHW�GLH�5HQWHQHUPLWWOXQJ�GHQ�$QVSUXFK
DXI�$OWHUVUHQWH�PLW������SUR�'LHQVWMDKU��%DVLV�I�U�GLH�=XZDFKVHUPLWWOXQJ�LVW�ODXW
9HUVRUJXQJVRUGQXQJ�GDV�GXUFKVFKQLWWOLFKH�0RQDWVHLQNRPPHQ�GHU�OHW]WHQ�]ZHL�'LHQVWMDKUH
�������'(0��

������'(0�����������-DKUH� �����'(0�$OWHUVUHQWH�I�U�GHQ�ILNWLYHQ�*HVDPW]HLWUDXP

'LH�'LIIHUHQ]�]ZLVFKHQ�GHU�ILNWLYHQ�$OWHUVUHQWH�XQG�GHU�PRQDWOLFKHQ�$OWHUVUHQWH�HUJLEW�GHP
=XZDFKV�

����'(0�������'(0� �����'(0�=XZDFKV��=�

5DWLHUOLFKH�.�U]XQJ

,Q�HLQHP�GULWWHQ�6FKULWW�HUPLWWHOW�GLH�5HQWHQHUPLWWOXQJ�QXQ�GLH�+|KH�GHV�XQYHUIDOOEDUHQ
$QVSUXFKV�PLW�GHP�9HUIDKUHQ�GHU�UDWLHUOLFKHQ�.�U]XQJ��UDWLHUOLFKH�0HWKRGH��

8$  �����'(0�������'(0�  �������� �����'(0
5� = �0 �1

'LH�+|KH�GHU�XQYHUIDOOEDUHQ�$QZDUWVFKDIW�EHWUlJW�����'(0��'LHVHU�%HWUDJ�ZLUG�LQ�GHU�%$9�
'DWHQEDQN�DEJHVSHLFKHUW�
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%HLWUDJVU�FNHUVWDWWXQJ

���� $SULO�����

%HLWUDJVU�FNHUVWDWWXQJ

9HUZHQGXQJ

,QWHJUDWLRQ
'LH�)XQNWLRQ�%HLWUDJVU�FNHUVWDWWXQJ�ZLUG�DXWRPDWLVFK

9RUDXVVHW]XQJHQ

)XQNWLRQVXPIDQJ

$NWLYLWlWHQ

%HLWUDJVU�FNHUVWDWWXQJ�VFKO�VVHOQ

LQ�GHU�%$9�'DWHQEDQN�NHQQ]HLFKQHQ

�!%DWFK�,QSXW
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:LHGHUHLQWULWW�DOV�)LUPHQUHQWQHU�PLW�XQYHUIDOOEDUHU�$QZDUWVFKDIW

$SULO����� ����

:LHGHUHLQWULWW�DOV�)LUPHQUHQWQHU�PLW�XQYHUIDOOEDUHU
$QZDUWVFKDIW

(LQVDW]P|JOLFKNHLWHQ
0LW�+LOIH�GLHVHV�3UR]HVVHV�VWHOOHQ�6LH�HLQHQ�HKHPDOLJHQ�0LWDUEHLWHU��GHU�DXV�VHLQHU�IU�KHUHQ
7lWLJNHLW�LQ�,KUHP�8QWHUQHKPHQ�HLQH�XQYHUIDOOEDUH�$QZDUWVFKDIW�DXI�HLQH�$OWHUVUHQWH�EHVLW]W��DOV
5HQWQHU�ZLHGHU�HLQ�XQG�HUPLWWHOQ�VHLQH�$OWHUVUHQWH�

9RUDXVVHW]XQJHQ
6LH�KDEHQ�GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��ZLH�LP�*HVFKlIWVIDOO
$OWHUVUHQWH�>6HLWH�����@�EHVFKULHEHQ�YRUJHQRPPHQ�

&XVWRPL]LQJ�3HUVRQDOPD�QDKPHQ

8P�GHQ�]XYRU�DXVJHWUHWHQHQ�0LWDUEHLWHU�DOV�5HQWQHU�ZLHGHU�LQ�GDV�8QWHUQHKPHQ�HLQWUHWHQ�]X
ODVVHQ��YHUZHQGHQ�6LH�GLH�3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ��'LHVH
3HUVRQDOPD�QDKPH�LVW�LQ�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�VR�HLQJHVWHOOW��GD��VLH�QLFKW
GXUFKJHI�KUW�ZHUGHQ�NDQQ��ZHQQ�GHU�0LWDUEHLWHU�EHUHLWV�DXVJHWUHWHQ�LVW��+LHU]X�SU�IW�GDV
0HUNPDO�061����0D�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ��EHLP�'XUFKI�KUHQ�GHU
3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ�GHQ�DNWXHOOHQ�%HVFKlIWLJXQJVVWDWXV�GHV
0LWDUEHLWHUV��LP�,QIRW\S�0D�QDKPHQ���������,VW�GHU�%HVFKlIWLJXQJVVWDWXV����DXVJHWUHWHQ���VR�JLEW
GLH�3HUVRQDOPD�QDKPH�HLQH�)HKOHUPHOGXQJ�DXV��6LH�P�VVHQ�QXQ�GDV�0HUNPDO�061���VR
DQSDVVHQ��GDV�DXFK�I�U�DXVJHWUHWHQH�0LWDUEHLWHU�PLW�%HVFKlIWLJXQJVVWDWXV����DXVJHWUHWHQ��GLH
3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ�GXUFKJHI�KUW�ZHUGHQ�NDQQ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�3HUVRQDODGPLQLVWUDWLRQ�XQWHU�$QSDVVXQJ�GHU
$UEHLWVDEOlXIH��→�0D�QDKPHQ��→�3HUVRQDOPD�QDKPHQDUWHQ�EHVWLPPHQ�>([WHUQ@�

$EODXI
����6LH�I�KUHQ�GLH�3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ��0D�QDKPHQJUXQG

3HQVLRQLHUXQJ�GXUFK��%HJLQQGDWXP�GHU�0D�QDKPH�LVW�GDV�3HQVLRQLHUXQJVGDWXP�GHV
0LWDUEHLWHUV�

����6LH�VWDUWHQ�GLH�5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'���>6HLWH�����@�PLW�GHP
9HUDUEHLWXQJVW\S�(LJHQUHQWH�

����'LH�5HQWHQHUPLWWOXQJ�OLHVW�GHQ�,QIRW\S�0D�QDKPHQ��������XQG�HUNHQQW��GD��GLH�0D�QDKPH
9RUUXKHVWDQG�3HQVLRQLHUXQJ�PLW�GHP�0D�QDKPHQJUXQG�3HQVLRQLHUXQJ�GXUFKJHI�KUW�ZXUGH�
'HPHQWVSUHFKHQG�ZLUG�GHU�9HUDUEHLWXQJVW\S�(LJHQUHQWH��9HUDUEHLWXQJVDQOD��$OWHUVUHQWH
DXVJHO|VW�

����'LH�5HQWHQHUPLWWOXQJ�OLHVW�GLH�$QVSU�FKH�GHV�0LWDUEHLWHUV�DXV�GHP�,QIRW\S�$QVSU�FKH�������
XQG�HUNHQQW��GDV�GLH�$QVSU�FKH�XQYHUIDOOEDU�VLQG�XQG�EHUHLWV�EHZHUWHW�ZXUGHQ��'LH�EHUHLWV
EHZHUWHWHQ�$QVSU�FKH�ZHUGHQ�HUQHXW�EHZHUWHW�XQG�GLH�$OWHUVUHQWH�LQ�IROJHQGHQ�6FKULWWHQ
EHUHFKQHW�

D�� %HZHUWXQJ�GHU�GHP�0LWDUEHLWHU�]XJHVDJWHQ�$QVSU�FKH�ELV�]XP�$XVWULWW

E�� =XZDFKVHUPLWWOXQJ

F�� 5DWLHUOLFKH�.�U]XQJ



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

:LHGHUHLQWULWW�DOV�)LUPHQUHQWQHU�PLW�XQYHUIDOOEDUHU�$QZDUWVFKDIW

���� $SULO�����

6LHKH�DXFK�

$OWHUVUHQWH�PLW�=XZDFKVHUPLWWOXQJ�XQG�UDWLHUOLFKHU�.�U]XQJ�>6HLWH�����@

����'LH�5HQWHQHUPLWWOXQJ�VSHLFKHUW�GLH�/RKQDUWHQ�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������

����6LH�VWDUWHQ�GDV�%HVFKHLQLJXQJVZHVHQ�XQG�HUVWHOOHQ�I�U�GHQ�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ
�EHU�GLH�+|KH�VHLQHU�$OWHUVUHQWH�

(UJHEQLV
6LH�KDEHQ�I�U�HLQHQ�SHQVLRQLHUWHQ�0LWDUEHLWHU�GLH�$OWHUVUHQWH�DXV�VHLQHU�XQYHUIDOOEDUHQ
$QZDUWVFKDIW�HUPLWWHOW�XQG�DOV�/RKQDUW�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������JHVSHLFKHUW��'DPLW
VWHKW�GLH�$OWHUVUHQWH�]XU�$XV]DKOXQJ�GXUFK�GLH�3HUVRQDODEUHFKQXQJ�EHUHLW�

6LH�KDEHQ�GHP�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ��EHU�GLH�+|KH�VHLQHU�$OWHUVUHQWH�DXVJHVWHOOW�
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$OWHUVUHQWH�PLW�=XZDFKVHUPLWWOXQJ�XQG�UDWLHUOLFKHU�.�U]XQJ

$SULO����� ����

$OWHUVUHQWH�PLW�=XZDFKVHUPLWWOXQJ�XQG�UDWLHUOLFKHU
.�U]XQJ
'LH�$OWHUVUHQWH�DXV�XQYHUIDOOEDUHU�$QZDUWVFKDIW�ZLUG�PLW�IROJHQGHU�)RUPHO�EHUHFKQHW�

$OWHUVUHQWH� ��5����=���0���1

5�� �GHU�EHZHUWHWH�$QVSUXFK�YRP�(LQWULWW�GHV�0LWDUEHLWHUV�ELV�]XP�$XVWULWW�DXV�GHP
8QWHUQHKPHQ

=� �=XZDFKV��,P�)DOOH�HLQHU�$OWHUVUHQWH�DXV�XQYHUIDOOEDUHU�$QZDUWVFKDIW�HUUHFKQHW�VLFK�GHU
=XZDFKV��LQGHP�PDQ�GHQ�$QVSUXFK�YRP�(LQWULWW�GHV�0LWDUEHLWHUV�LQ�GDV�8QWHUQHKPHQ�ELV�]XP
(LQWULWW�GHV�9HUVRUJXQJVIDOOHV�EHZHUWHW�XQG�YRQ�GLHVHP�%HWUDJ�5��DE]LHKW�

0� �WDWVlFKOLFKH�%HWULHEV]XJHK|ULJNHLW�YRQ�)LUPHQHLQWULWW�ELV�$XVWULWW

1� �ILNWLYH�%HWULHEV]XJHK|ULJNHLW�YRQ�)LUPHQHLQWULWW�ELV�]XP�(QGDOWHU�JHPl��9HUVRUJXQJVRUGQXQJ

'LH�5HQWHQHUPLWWOXQJ��53&:96'���EHUHFKQHW�GLH�+|KH�GHU�XQYHUIDOOEDUHQ�$QZDUWVFKDIW�LQ�GUHL
6FKULWWHQ�

��� %HZHUWHQ�GHU�]XJHVDJWHQ�$QVSU�FKH�ELV�]XP�$XVWULWW

��� =XZDFKVHUPLWWOXQJ

��� 5DWLHUOLFKH�.�U]XQJ

,KU�0LWDUEHLWHU�3DXO�6FKPLWW�LVW�HLQ�$QVSUXFK�$OWHUVUHQWH�]XJHVDJW��'LH�+|KH�GHV
$QVSUXFKV�ZLUG�PLW�HLQHP�%HUHFKQXQJVYHUIDKUHQ�'LHQVW]HLW�DXI�(LQNRPPHQ
HUPLWWHOW��3UR�'LHQVWMDKU�VROOHQ������GHV�GXUFKVFKQLWWOLFKHQ�0RQDWVHLQNRPPHQV�HLQH
-DKUHVUHQWH�ELOGHQ�

)�U�3DXO�6FKPLWW�JHOWHQ�IROJHQGH�$QJDEHQ�

±� *HERUHQ�DP�����������

±� (LQWULWW�LQ�GDV�8QWHUQHKPHQ������������

±� $XVWULWW�DXV�GHP�8QWHUQHKPHQ�����������

±� 'XUFKVFKQLWWOLFKHV�0RQDWVHLQNRPPHQ��EHU�GHQ�JHVDPWHQ�$QVSUXFKV]HLWUDXP�
������'(0

±� 'XUFKVFKQLWWOLFKHV�0RQDWVHLQNRPPHQ�GHU�OHW]WHQ�]ZHL�'LHQVWMDKUH��������'(0

±� (QGDOWHU�JHPl��9HUVRUJXQJVRUGQXQJ�����-DKUH

±� 3HQVLRQLHUXQJ������������

±� :LHGHUHLQWULWW�LQ�GDV�8QWHUQHKPHQ�DOV�)LUPHQUHQWQHU������������

±� %HWULHEV]XJHK|ULJNHLW�YRQ�)LUPHQHLQWULWW�ELV�$XVWULWW��0������-DKUH

±� )LNWLYH�%HWULHEV]XJHK|ULJNHLW�YRQ�)LUPHQHLQWULWW�ELV�]XP�(QGDOWHU�JHPl�
9HUVRUJXQJVRUGQXQJ��1������-DKUH
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$OWHUVUHQWH�PLW�=XZDFKVHUPLWWOXQJ�XQG�UDWLHUOLFKHU�.�U]XQJ

���� $SULO�����

%HZHUWHQ�GHU�]XJHVDJWHQ�$QVSU�FKH�ELV�]XP�$XVWULWW

,Q�HLQHP�HUVWHQ�6FKULWW�EHZHUWHW�GLH�5HQWHQHUPLWWOXQJ��53&:96'���HUQHXW�GHQ�$QVSUXFK
$OWHUVUHQWH�YRP�(LQWULWW��������������ELV�]XP�$XVWULWW��������������GHV�0LWDUEHLWHUV��)�U�MHGHV�GHU
LQVJHVDPW����-DKUH�ELOGHQ������GHV�PRQDWOLFKHQ�'XUFKVFKQLWWVHLQNRPPHQV�GLH�+|KH�GHV
$QVSUXFKV�DXI�$OWHUVUHQWH�

������'(0�����������-DKUH� �����'(0�$OWHUVUHQWH�I�U�GHQ�=HLWUDXP�ELV�]XP�$XVWULWW��5��

=XZDFKVHUPLWWOXQJ

,Q�HLQHP�]ZHLWHQ�6FKULWW�I�KUW�GLH�5HQWHQHUPLWWOXQJ�GLH�=XZDFKVHUPLWWOXQJ�GXUFK��+LHUI�U�ZLUG�HLQ
ILNWLYHU�*HVDPW]HLWUDXP�EHWUDFKWHW�YRP�(LQWULWW��������������ELV�]XP�7DJ�GHU�3HQVLRQLHUXQJ��,Q
XQVHUHP�%HLVSLHO�UHLFKW�GLHVHU�ILNWLYH�*HVDPW]HLWUDXP�GHPQDFK�YRP������������ELV�]XP
�����������XQG�XPID�W����-DKUH��$XFK�I�U�GLHVHQ�ILNWLYHQ�*HVDPW]HLWUDXP�EHZHUWHW�GLH
5HQWHQHUPLWWOXQJ�GHQ�$QVSUXFK�DXI�$OWHUVUHQWH�PLW������SUR�'LHQVWMDKU��%DVLV�I�U�GLH
=XZDFKVHUPLWWOXQJ�LVW�ODXW�9HUVRUJXQJVRUGQXQJ�GDV�GXUFKVFKQLWWOLFKH�0RQDWVHLQNRPPHQ�GHU
OHW]WHQ�]ZHL�'LHQVWMDKUH��������'(0��

������'(0�����������-DKUH� �����'(0�$OWHUVUHQWH�I�U�GHQ�ILNWLYHQ�*HVDPW]HLWUDXP

'LH�'LIIHUHQ]�]ZLVFKHQ�GHU�ILNWLYHQ�$OWHUVUHQWH�XQG�GHU�PRQDWOLFKHQ�$OWHUVUHQWH�HUJLEW�GHP
=XZDFKV�

����'(0�������'(0� �����'(0�=XZDFKV��=�

5DWLHUOLFKH�.�U]XQJ

,Q�HLQHP�GULWWHQ�6FKULWW�HUPLWWHOW�GLH�5HQWHQHUPLWWOXQJ�QXQ�GLH�+|KH�GHV�XQYHUIDOOEDUHQ
$QVSUXFKV�PLW�GHP�9HUIDKUHQ�GHU�UDWLHUOLFKHQ�.�U]XQJ��UDWLHUOLFKH�0HWKRGH��

8$  �����'(0�������'(0�  �������� �����'(0
5� = �0 �1

'LH�+|KH�GHU�XQYHUIDOOEDUHQ�$QZDUWVFKDIW�EHWUlJW�����'(0��'LHVHU�%HWUDJ�ZLUG�LQ�GHU�%$9�
'DWHQEDQN�DEJHVSHLFKHUW�
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+LQWHUEOLHEHQHQUHQWH

$SULO����� ����

+LQWHUEOLHEHQHQUHQWH

(LQVDW]P|JOLFKNHLWHQ
0LW�+LOIH�GLHVHV�3UR]HVVHV�HUPLWWHOQ�6LH�GLH�+LQWHUEOLHEHQHQUHQWH�DXV�GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�I�U�GLH�$QJHK|ULJHQ��:LWZHQ�XQG�:DLVHQ��HLQHV�YHUVWRUEHQHQ�0LWDUEHLWHUV�

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

/HLVWXQJVDUWHQ�XQG�$QVSU�FKH

•� 6LH�KDEHQ�HQWZHGHU�I�U�GHQ�JHVDPWHQ�$QVSUXFK�DXI�(LJHQUHQWH�RGHU�VSH]LHOO�I�U�GLH
/HLVWXQJVDUW�+LQWHUEOLHEHQHQUHQWH�HLQH�/RKQDUW�GHILQLHUW��PLW�GHU�GLH�5HQWH�DXVJH]DKOW�ZLUG�
:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH��→�$QVSU�FKH�DQOHJHQ�→�$QVSU�FKH�GHILQLHUHQ�>([WHUQ@
E]Z��XQWHU�/HLVWXQJVDUWHQ�→�/HLVWXQJVDUWHQ�HLQULFKWHQ�>([WHUQ@�

•� 6LH�KDEHQ�DOV�HLQH�P|JOLFKH�/HLVWXQJVDUW�]XP�$QVSUXFK�DXI�(LJHQUHQWH�GLH�/HLVWXQJVDUW
+LQWHUEOLHEHQHQUHQWH�KLQWHUOHJW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�,0*�GHU
%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH��!�/HLVWXQJVDUWHQ�]XP�$QVSUXFK�>([WHUQ@�

5HQWHQHUPLWWOXQJ

•� 6LH�KDEHQ�IHVWJHOHJW��GD��GLH�3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ�PLW�GHP
0D�QDKPHQJUXQG�3HQVLRQLHUXQJ�LQ�GHU�5HQWHQHUPLWWOXQJ�GHQ�9HUDUEHLWXQJVW\S�(LJHQUHQWH
PLW�GHU�/HLVWXQJVDUW�$OWHUVUHQWH�DXVO|VW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�,0*�GHU
%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ�5HQWHQHUPLWWOXQJ�→�=XRUGQXQJ
0D�QDKPH��JU�QGH�]XP�9HUDUEHLWXQJVDQOD��>([WHUQ@�

•� 6LH�KDEHQ�SUR�$QVSUXFK�IHVWJHOHJW��ZHOFKH�)ULVWHQSU�IXQJHQ��:DUWH]HLW��8QYHUIDOOEDUNHLW�
$OWHUVJUHQ]H��HUIROJUHLFK�GXUFKODXIHQ�ZHUGHQ�P�VVHQ��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ
6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH�→�)ULVWHQSU�IXQJHQ�LQ�GHQ
.DSLWHOQ�:DUWH]HLW�>([WHUQ@��8QYHUIDOOEDUNHLW�>([WHUQ@�XQG�$OWHUVJUHQ]H�>([WHUQ@�

•� 6LH�KDEHQ�I�U�GHQ�9HUDUEHLWXQJVW\S�(LJHQUHQWH�XQG�GHQ�9HUDUEHLWXQJVDQOD��$OWHUVUHQWH
IHVWJHOHJW��ZLH�VLFK�GLH�5HQWHQHUPLWWOXQJ���MH�QDFK�(UJHEQLV�GHU�)ULVWHQSU�IXQJHQ���YHUKDOWHQ
VROO�

−� :HUGHQ�GLH�)ULVWHQSU�IXQJHQ�QLFKW�HUI�OOW��VROO�GLH�5HQWHQHUPLWWOXQJ��EHUSU�IHQ��RE�HLQH
%HLWUDJVU�FNHUVWDWWXQJ�HUIROJHQ�PX��XQG�GLH�%HLWUDJVU�FNHUVWDWWXQJ�JJI��GXUFKI�KUHQ�

−� :HUGHQ�GLH�)ULVWHQSU�IXQJHQ�HUI�OOW��VROOHQ�GLH�$QVSU�FKH�EHZHUWHW��HLQH�HQWVSUHFKHQGH
%HVFKHLQLJXQJ�HUVWHOOW�XQG�GLH�HUPLWWHOWH�5HQWH�]XU�$XV]DKOXQJ�EHUHLW�JHVWHOOW�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU
6WHXHUXQJ�5HQWHQHUPLWWOXQJ�→�$EODXIVWHXHUXQJ�GHU�5HQWHQHUPLWWOXQJ�>([WHUQ@

•� 6LH�KDEHQ�HLQ�%HUHFKQXQJVYHUIDKUHQ�HLQJHULFKWHW��QDFK�GHP�DXV�GHP�$QVSUXFK�EHL
HUIROJUHLFKHU�)ULVWHQSU�IXQJ�HLQH�+LQWHUEOLHEHQHQUHQWH�HUPLWWHOW�ZLUG��:HLWHUH�,QIRUPDWLRQHQ
KLHU]X�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ
%HUHFKQXQJVYHUIDKUHQ�
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+LQWHUEOLHEHQHQUHQWH

���� $SULO�����

$EODXI
����6LH�I�KUHQ�GLH�3HUVRQDOPD�QDKPH�$XVWULWW��0D�QDKPHQJUXQG�7RG�GHV�0LWDUEHLWHUV�GXUFK�

%HJLQQGDWXP�GHU�0D�QDKPH�LVW�GDV�6WHUEHGDWXP�GHV�0LWDUEHLWHUV�

����6LH�VWHOOHQ�GLH�+LQWHUEOLHEHQHQ�GHV�9HUVWRUEHQHQ�HLQ��:LU�HPSIHKOHQ��I�U�GLH�(LQVWHOOXQJ�YRQ
+LQWHUEOLHEHQHQ�HLQH�HLJHQH�3HUVRQDOPD�QDKPH�>6HLWH�����@�]X�YHUZHQGHQ�

����6LH�VWDUWHQ�GLH�5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'���>6HLWH�����@�PLW�GHP
9HUDUEHLWXQJVW\S�+LQWHUEOLHEHQHQUHQWH�

����'LH�5HQWHQHUPLWWOXQJ�OLHVW�GHQ�,QIRW\S�0D�QDKPHQ��������GHV�(UEODVVHUV�XQG�HUNHQQW��GD�
GLH�0D�QDKPH�$XVWULWW�PLW�GHP�0D�QDKPHQJUXQG�7RG�GHV�0LWDUEHLWHUV�GXUFKJHI�KUW�ZXUGH�
'HPHQWVSUHFKHQG�ZLUG�GHU�9HUDUEHLWXQJVW\S�+LQWHUEOLHEHQHQUHQWH��9HUDUEHLWXQJVDQOD�
+LQWHUEOLHEHQHQUHQWH�DXVJHO|VW�

����'HU�5HQWHQHUPLWWOHU�OLHVW�GLH�$QVSU�FKH�GHV�(UEODVVHUV�DXV�GHP�,QIRW\S�$QVSU�FKH�������
XQG�I�KUW�SUR�$QVSUXFK�GLH�LP�&XVWRPL]LQJ�KLQWHUOHJWHQ�)ULVWHQSU�IXQJHQ�GXUFK�

���� )�U�GLH�$QVSU�FKH��GLH�GLH�)ULVWHQSU�IXQJ�QLFKW�HUIROJUHLFK�GXUFKODXIHQ��I�KUW�GLH
5HQWHQHUPLWWOXQJ�JJI��HLQH�%HLWUDJVU�FNHUVWDWWXQJ�>6HLWH�����@�GXUFK�

���� )�U�GLH�$QVSU�FKH��GLH�GLH�)ULVWHQSU�IXQJHQ�HUIROJUHLFK�GXUFKODXIHQ��HUPLWWHOW�GHU�5HSRUW�GLH
5HQWH�JHPl��GHP�%HUHFKQXQJVYHUIDKUHQ�GHV�$QVSUXFKV��(UPLWWHOW�ZLUG�GDEHL�]XQlFKVW�GLH
5HQWH��GLH�GHU�(UEODVVHU�HUKDOWHQ�KlWWH�

����$QKDQG�GHU�3HUVRQDOQXPPHU�GHV�(UEODVVHUV��GLH�EHL�GHQ�+LQWHUEOLHEHQHQ�LP�,QIRW\S
)DPLOLH�%H]XJVSHUVRQ����������6XEW\S�(UEODVVHU�%$9��'(����DQJHJHEHQ��LVW�HUPLWWHOW�GHU
5HQWHQHUPLWWOHU�GLH�+LQWHUEOLHEHQHQ��'LH�5HQWH��GLH�GHU�(UEODVVHU�HUKDOWHQ�KlWWH��ZLUG�DXI�GLH
+LQWHUEOLHEHQHQ���JHPl��%HUHFKQXQJVYHUIDKUHQ���YHUWHLOW�

���� )DOOV�LP�&XVWRPL]LQJ�GHV�%HUHFKQXQJVYHUIDKUHQV�YRUJHVHKHQ��I�KUW�GLH�5HQWHQHUPLWWOXQJ
]XVlW]OLFK�HLQH�+LQWHUEOLHEHQHQN�U]XQJ�GXUFK�

����'LH�HUPLWWHOWHQ�+LQWHUEOLHEHQHQUHQWHQ�ZHUGHQ�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������XQWHU
GHQ�3HUVRQDOQXPPHUQ�GHU�+LQWHUEOLHEHQHQ�JHVSHLFKHUW�

����6LH�VWDUWHQ�GDV�%HVFKHLQLJXQJVZHVHQ�XQG�HUVWHOOHQ�I�U�GLH�+LQWHUEOLHEHQHQ�HLQH
%HVFKHLQLJXQJ��EHU�GLH�+|KH�GHU�+LQWHUEOLHEHQHQUHQWH�

(UJHEQLV
6LH�KDEHQ�I�U�GLH�+LQWHUEOLHEHQHQ�HLQHV�YHUVWRUEHQHQ�0LWDUEHLWHUV�GHUHQ�+LQWHUEOLHEHQHQUHQWH
HUPLWWHOW�XQG�DOV�/RKQDUW�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������JHVSHLFKHUW��'DPLW�VWHKHQ�GLH
+LQWHUEOLHEHQHQUHQWHQ�]XU�$XV]DKOXQJ�GXUFK�GLH�3HUVRQDODEUHFKQXQJ�EHUHLW�

6LH�KDEHQ�GHQ�+LQWHUEOLHEHQHQ�HLQH�%HVFKHLQLJXQJ��EHU�GLH�+|KH�GHU�+LQWHUEOLHEHQHQUHQWH
DXVJHVWHOOW�
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3HUVRQDOPD�QDKPH��(LQVWHOOXQJ�YRQ�+LQWHUEOLHEHQHQ

$SULO����� ����

3HUVRQDOPD�QDKPH��(LQVWHOOXQJ�YRQ�+LQWHUEOLHEHQHQ

'HILQLWLRQ
3HUVRQDOPD�QDKPH��GLH�DOOH�,QIRW\SHQ�]XU�3IOHJH�DQELHWHW��GLH�]XU�(LQVWHOOXQJ�GHU
+LQWHUEOLHEHQHQ�HLQHV�(UEODVVHUV�EHQ|WLJW�ZHUGHQ�

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�LVW�I�U�GLH�(LQVWHOOXQJ�YRQ�+LQWHUEOLHEHQHQ�NHLQH�HLJHQH
3HUVRQDOPD�QDKPH�YRUJHVHKHQ��)DOOV�6LH�LQ�,KUHP�8QWHUQHKPHQ�GLH�.RPSRQHQWH�%HWULHEOLFKH
$OWHUVYHUVRUJXQJ�HLQVHW]HQ��HPSIHKOHQ�ZLU�,KQHQ�HLQH�VROFKH�3HUVRQDOPD�QDKPH�HLQ]XULFKWHQ�

9HUZHQGXQJ
6LH�YHUZHQGHQ�GLH�3HUVRQDOPD�QDKPH�(LQVWHOOXQJ�YRQ�+LQWHUEOLHEHQHQ��XP�GLH�:LWZH�GHQ
:LWZHU�VRZLH�GLH�:DLVHQ�GHV�(UEODVVHUV�LP�6$3�6\VWHP�HLQ]XVWHOOHQ��'LH�LQ�GHU
3HUVRQDOPD�QDKPH�HUID�WHQ�'DWHQ�ZHUGHQ�]XU�9HUZDOWXQJ�GHU�+LQWHUEOLHEHQHQ�LP�5DKPHQ�GHU
%$9�XQG�]XU�$XV]DKOXQJ�GHU�+LQWHUEOLHEHQHQUHQWH�GXUFK�GLH�$EUHFKQXQJ�EHQ|WLJW�

6WUXNWXU
)ROJHQGH�,QIRW\SHQ�P�VVHQ�LQ�GLH�,QIRW\SJUXSSH�GHU�3HUVRQDOPD�QDKPH�DXIJHQRPPHQ�ZHUGHQ�

•� 0D�QDKPHQ��,QIRW\S������

•� 2UJDQLVDWRULVFKH�=XRUGQXQJ��,QIRW\S������

•� 6ROODUEHLWV]HLW��,QIRW\S������

•� %DVLVEH]�JH��,QIRW\S������

'HU�,QIRW\S�%DVLVEH]�JH��������ZLUG�EHL�+LQWHUEOLHEHQHQ�OHGLJOLFK�DXV�WHFKQLVFKHQ
*U�QGHQ�EHQ|WLJW��GD�GLH�DEUHFKQXQJVUHOHYDQWHQ�'DWHQ�DXV�GHP�,QIRW\S�%DVLVEH]�JH
��������7DULIDUW���JHELHW����JUXSSH�XQG��VWXIH��9RUDXVVHW]XQJ�I�U�GLH�$EUHFKQXQJ�VLQG�
:LU�HPSIHKOHQ��GHQ�,QIRW\S�%DVLVEH]�JH��������LQQHUKDOE�GHU�3HUVRQDOPD�QDKPH�RKQH
$QJDEH�HLQHU�/RKQDUW�DQ]XOHJHQ��'DGXUFK�LVW�VLFKHUJHVWHOOW��GD��GHU�$EUHFKQXQJVWUHLEHU
]ZDU�GLH�+LQWHUEOLHEHQHQ�VHOHNWLHUW��DEHU�QXU�GLH�+LQWHUEOLHEHQHQUHQWH�DXV�GHP�,QIRW\S
5HQWHQEDVLVEH]�JH��������EHU�FNVLFKWLJW�

•� 6WHXHUGDWHQ��,QIRW\S������

•� 6R]LDOYHUVLFKHUXQJ��,QIRW\S������

•� )DPLOLH�%H]XJVSHUVRQ��,QIRW\S������

+LHU�ZLUG�GLH�3HUVRQDOQXPPHU�GHV�(UEODVVHUV�HLQJHWUDJHQ��'XUFK�GLH�3HUVRQDOQXPPHU
GHV�(UEODVVHUV�ZLUG�GLH�9HUELQGXQJ�]ZLVFKHQ�(UEODVVHU�XQG�+LQWHUEOLHEHQHP�KHUJHVWHOOW�

•� 5HQWHQ��%HZHUWXQJVVWDWXV�%$9�������

'DV�9RUKDQGHQVHLQ�GHV�,QIRW\SV�LVW�9RUDXVVHW]XQJ�I�U�GLH�'XUFKI�KUXQJ�GHU
5HQWHQHUPLWWOXQJ�

(LQH�%HVRQGHUKHLW�VWHOOW�GHU�,QIRW\S�%DVLVEH]�JH��������GDU��'HU�,QIRW\S
%DVLVEH]�JH��������ZLUG�EHL�+LQWHUEOLHEHQHQ�OHGLJOLFK�DXV�WHFKQLVFKHQ�*U�QGHQ
EHQ|WLJW��GD�GLH�DEUHFKQXQJVUHOHYDQWHQ�'DWHQ�DXV�GHP�,QIRW\S�%DVLVEH]�JH�������
9RUDXVVHW]XQJ�I�U�GLH�$EUHFKQXQJ�VLQG��,Q�YLHOHQ�8QWHUQHKPHQ�EHVWHKW�GDKHU�GHU
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3HUVRQDOPD�QDKPH��(LQVWHOOXQJ�YRQ�+LQWHUEOLHEHQHQ

���� $SULO�����

:XQVFK��EHL�GHU�(LQVWHOOXQJ�YRQ�+LQWHUEOLHEHQHQ�GHQ�,QIRW\S�%DVLVEH]�JH�QLFKW
SIOHJHQ�]X�P�VVHQ�

6WDWW�GHQ�,QIRW\S�%DVLVEH]�JH�EHL�GHU�(LQVWHOOXQJ�YRQ�+LQWHUEOLHEHQHQ�MHGHVPDO�]X
SIOHJHQ��N|QQHQ�6LH�GLH�HQWVSUHFKHQGHQ�3DUDPHWHU�LQ�GHU�6LFKW�%$9�
6\VWHPSDUDPHWHU��9B�'&<B$��IHVW�YRUJHEHQ�

7DULIDUW���3DUDPHWHU�7)$5�

7DULIJHELHW���3DUDPHWHU�7)*%�

7DULIJUXSSH���3DUDPHWHU�7)*5�

7DULIVWXIH���3DUDPHWHU�7)67�

'LHVH�$QJDEHQ�HUVHW]HQ�LQ�GHU�$EUHFKQXQJ�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�DXV�GHP
,QIRW\S�%DVLVEH]�JH���������IDOOV�GHU�,QIRW\S�%DVLVEH]�JH��������EHL�HLQHP
0LWDUEHLWHU�QLFKW�YRUKDQGHQ�LVW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

,QYDOLGHQUHQWH

$SULO����� ����

,QYDOLGHQUHQWH

(LQVDW]P|JOLFKNHLWHQ
0LW�+LOIH�GLHVHV�3UR]HVVHV�SHQVLRQLHUHQ�6LH�HLQHQ�DNWLYHQ�0LWDUEHLWHU�ZHJHQ�,QYDOLGLWlW�XQG
HUPLWWHOQ�GLH�,QYDOLGHQUHQWH��GLH�GHU�0LWDUEHLWHU�DXV�,KUHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�HUKlOW��,Q
GHU�5HJHO�VFKUHLEHQ�9HUVRUJXQJVRUGQXQJHQ�YRU��GD��LP�)DOOH�YRQ�,QYDOLGLWlW�HLQH�+RFKUHFKQXQJ
GHU�,QYDOLGHQUHQWH��]�%��DXI�HLQ�EHVWLPPWHV�(QGDOWHU��HUIROJHQ�VROO��'LHVH�=XZDFKVHUPLWWOXQJ
HUIROJW�DXWRPDWLVFK�GXUFK�GLH�5HQWHQHUPLWWOXQJ�

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

/HLVWXQJVDUWHQ�XQG�$QVSU�FKH

•� 6LH�KDEHQ�HQWZHGHU�I�U�GHQ�JHVDPWHQ�$QVSUXFK�DXI�(LJHQUHQWH�RGHU�VSH]LHOO�I�U�GLH
/HLVWXQJVDUW�,QYDOLGHQUHQWH�HLQH�/RKQDUW�GHILQLHUW��PLW�GHU�GLH�5HQWH�DXVJH]DKOW�ZLUG��:HLWHUH
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH�→�$QVSU�FKH�DQOHJHQ�→�$QVSU�FKH�GHILQLHUHQ�>([WHUQ@
E]Z��XQWHU�/HLVWXQJVDUWHQ�→�/HLVWXQJVDUWHQ�HLQULFKWHQ�>([WHUQ@�

•� 6LH�KDEHQ�DOV�HLQH�P|JOLFKH�/HLVWXQJVDUW�]XP�$QVSUXFK�DXI�(LJHQUHQWH�HLQH�/HLVWXQJVDUW
,QYDOLGHQUHQWH�KLQWHUOHJW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH��!�/HLVWXQJVDUWHQ�]XP�$QVSUXFK�]XRUGQHQ�>([WHUQ@�

•� 6LH�KDEHQ�HLQ�%HUHFKQXQJVYHUIDKUHQ�HLQJHULFKWHW��QDFK�GHP�DXV�GHP�$QVSUXFK�EHL
HUIROJUHLFKHU�)ULVWHQSU�IXQJ�HLQH�$OWHUVUHQWH�HUPLWWHOW�ZLUG��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X
ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�$QVSU�FKH��→�6WHXHUXQJ
%HUHFKQXQJVYHUIDKUHQ�

5HQWHQHUPLWWOXQJ

•� 6LH�KDEHQ�IHVWJHOHJW��GD��GLH�3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ�PLW�GHP
0D�QDKPHQJUXQG�,QYDOLGLWlW�LQ�GHU�5HQWHQHUPLWWOXQJ�GHQ�9HUDUEHLWXQJVW\S�(LJHQUHQWH�PLW
GHP�9HUDUEHLWXQJVDQOD��,QYDOLGHQUHQWH�DXVO|VW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ�5HQWHQHUPLWWOXQJ�→�=XRUGQXQJ
0D�QDKPH��JU�QGH�]XP�9HUDUEHLWXQJVDQOD��>([WHUQ@�

•� 6LH�KDEHQ�]X�MHGHP�%HUHFKQXQJVYHUIDKUHQ�IHVWJHOHJW��ZLH�GLH�=XZDFKVHUPLWWOXQJ�EHL
,QYDOLGHQUHQWH�HUIROJHQ�VROO��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�,0*�GHU
%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ�%HUHFKQXQJVYHUIDKUHQ��→
�%HUHFKQXQJVYHUIDKUHQ!�→�+RFKUHFKQXQJ�YRQ�$QVSU�FKHQ�LQ�GLH�=XNXQIW�

•� ,P�)DOOH�GHU�,QYDOLGLWlW�HLQHV�0LWDUEHLWHUV�ILQGHQ�QRUPDOHUZHLVH�NHLQH�)ULVWHQSU�IXQJHQ�VWDWW�
'HPHQWVSUHFKHQG�KDEHQ�6LH�IHVWJHOHJW��GD��I�U�GHQ�9HUDUEHLWXQJVW\S�(LJHQUHQWH�XQG�GHQ
9HUDUEHLWXQJVDQOD��,QYDOLGHQUHQWH�NHLQH�)ULVWHQSU�IXQJHQ��:DUWH]HLW��$OWHUVJUHQ]H�
8QYHUIDOOEDUNHLW��HUIROJHQ�VROOHQ�
:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU
6WHXHUXQJ�5HQWHQHUPLWWOXQJ�→�$EODXIVWHXHUXQJ�GHU�5HQWHQHUPLWWOXQJ�>([WHUQ@
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$EODXI
��� 6LH�I�KUHQ�GLH�3HUVRQDOPD�QDKPH�9RUUXKHVWDQG�3HQVLRQLHUXQJ�PLW�GHP�0D�QDKPHQJUXQG

,QYDOLGLWlW�GXUFK�

��� 6LH�VWDUWHQ�I�U�GHQ�0LWDUEHLWHU�GLH�5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'���>6HLWH�����@�PLW
GHP�9HUDUEHLWXQJVW\S�(LJHQUHQWH�

��� 'LH�5HQWHQHUPLWWOXQJ�OLHVW�GHQ�,QIRW\S�0D�QDKPHQ��������XQG�HUNHQQW��GD��GLH�0D�QDKPH
9RUUXKHVWDQG�3HQVLRQLHUXQJ��0D�QDKPHQJUXQG�,QYDOLGLWlW�GXUFKJHI�KUW�ZXUGH�
'HPHQWVSUHFKHQG�ZLUG�GHU�9HUDUEHLWXQJVDQOD��,QYDOLGHQUHQWH�DXVJHO|VW�

��� 'LH�5HQWHQHUPLWWOXQJ�OLHVW�GLH�$QVSU�FKH�GHV�0LWDUEHLWHUV�DXV�GHP�,QIRW\S�$QVSU�FKH�������
XQG�HUPLWWHOW�GLH�,QYDOLGHQUHQWH�JHPl��GHP�%HUHFKQXQJVYHUIDKUHQ�GHV�$QVSUXFKV�

−� %HZHUWXQJ�GHU�GHP�0LWDUEHLWHU�]XJHVDJWHQ�$QVSU�FKH�ELV�]XU�,QYDOLGLWlW�

−� =XZDFKVHUPLWWOXQJ

−� 6XPPLHUHQ�]XU�,QYDOLGHQUHQWH

6LHKH�DXFK�

%HLVSLHO��,QYDOLGHQUHQWH�UHFKQHQ��NRPPW�QRFK��

��� 'HQ�%HWUDJ�GHU�,QYDOLGHQUHQWH�VWHOOW�GLH�5HQWHQHUPLWWOXQJ�LQ�HLQHU�HLJHQHQ�/RKQDUW�SUR
$QVSUXFK�DE��'LH�/RKQDUWHQ�VHOEVW�VSHLFKHUW�GLH�5HQWHQHUPLWWOXQJ�LQ�GHU�%$9�'DWHQEDQN�DOV
,QYDOLGHQUHQWH�XQWHU�GHU�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�DE�

��� 6LH�VWDUWHQ�GDV�%HVFKHLQLJXQJVZHVHQ�XQG�HUVWHOOHQ�I�U�GHQ�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ
�EHU�GLH�+|KH�GHU�,QYDOLGHQUHQWH�

(UJHEQLV
6LH�KDEHQ�I�U�HLQHQ�0LWDUEHLWHU�GLH�,QYDOLGHQUHQWH�DXV�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ
HUPLWWHOW�XQG�DOV�/RKQDUW�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������JHVSHLFKHUW��'DPLW�VWHKW�GLH
,QYDOLGHQUHQWH�]XU�$XV]DKOXQJ�GXUFK�GLH�3HUVRQDODEUHFKQXQJ�EHUHLW�

6LH�KDEHQ�GHP�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ��EHU�GLH�+|KH�VHLQHU�$OWHUVUHQWH�DXVJHVWHOOW�
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6LPXODWLRQ�$OWHUVUHQWH

(LQVDW]P|JOLFKNHLWHQ
0LW�+LOIH�GLHVHV�3UR]HVVHV�HUPLWWHOQ�6LH�DXI�$QIUDJH�HLQHV�0LWDUEHLWHUV�VLPXODWLY�GLH�+|KH�GHU
$OWHUVUHQWH��GLH�GHU�0LWDUEHLWHU�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW��]�%��EHL�(UUHLFKHQ�GHV����
/HEHQVMDKUHV��EHNRPPHQ�Z�UGH��,P�*HJHQVDW]�]X�GHQ��EULJHQ�*HVFKlIWVIlOOHQ��GLH�LPPHU�HLQH
3HUVRQDOPD�QDKPH�DOV�$XVO|VHU�I�U�HLQHQ�9HUDUEHLWXQJVDQOD��LQ�GHU�5HQWHQHUPLWWOXQJ
EHQ|WLJHQ��N|QQHQ�6LH�6LPXODWLRQHQ�MHGHU]HLW�GXUFKI�KUHQ�

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

/HLVWXQJVDUWHQ�XQG�$QVSU�FKH

6LH�KDEHQ�I�U�/HLVWXQJVDUWHQ�XQG�$QVSU�FKH�GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�LP
(LQI�KUXQJVOHLWIDGHQ��,0*��ZLH�LP�*HVFKlIWVIDOO�$OWHUVUHQWH�>6HLWH�����@�EHVFKULHEHQ
YRUJHQRPPHQ�

5HQWHQHUPLWWOXQJ

•� 6LH�KDEHQ�I�U�GHQ�9HUDUEHLWXQJVW\S�6LPXODWLRQ�$OWHUVUHQWH�XQG�GHQ�9HUDUEHLWXQJVDQOD�
6LPXODWLRQ�$OWHUVUHQWH�IHVWJHOHJW��GDV�LQ�GHU�5HQWHQHUPLWWOXQJ�NHLQH�)ULVWHQSU�IXQJHQ
VWDWWILQGHQ�VROOHQ�
%HL�HLQHU�6LPXODWLRQ�N|QQHQ�GDV�DXVO|VHQGH�'DWXP�I�U�GLH�5HQWHQHUPLWWOXQJ�VRZLH�GDV
=XZDFKVHQGH�QLFKW�DXWRPDWLVFK��EHU�HLQHQ�9HUDUEHLWXQJVDQOD��HUPLWWHOW�ZHUGHQ��GD�LQ�GHQ
6WDPPGDWHQ�GHV�0LWDUEHLWHUV�NHLQH�HQWVSUHFKHQGH�3HUVRQDOPD�QDKPH�GXUFKJHI�KUW�ZXUGH�
'DKHU�P�VVHQ�6LH�IHVWOHJHQ��GD��LP�5HSRUWVHOHNWLRQVELOG�GHU�5HQWHQHUPLWWOXQJ��5HSRUW
53&:96'���>6HLWH�����@�GDV�DXVO|VHQGH�'DWXP�XQG�GDV�(QGDOWHU�E]Z��'DWXP��ELV�]X�GHP
GLH�=XZDFKVHUPLWWOXQJ�JHKHQ�VROO��HLQJHEEDU�VLQG��+LHUI�U�SDVVHQ�6LH�GDV
5HSRUWVHOHNWLRQVELOG�HQWVSUHFKHQG�DQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU
%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ�5HQWHQHUPLWWOXQJ�→�$EODXIVWHXHUXQJ�GHU
5HQWHQHUPLWWOXQJ�>([WHUQ@�

•� 6LH�KDEHQ�HLQ�%HUHFKQXQJVYHUIDKUHQ�HLQJHULFKWHW��QDFK�GHP�DXV�GHP�$QVSUXFK�HLQH
$OWHUVUHQWH�HUPLWWHOW�ZLUG��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ�%HUHFKQXQJVYHUIDKUHQ�

%HVFKHLQLJXQJHQ

,Q�GHU�6WDQGDUGDXVOLHIHUXQJ�ZLUG�EHL�GHU�6LPXODWLRQ�GHU�$OWHUVUHQWH�NHLQH�%HVFKHLQLJXQJ�HUVWHOOW�
)DOOV�6LH�,KUHP�0LWDUEHLWHU�]X�$XVNXQIWV]ZHFNHQ�HLQH�%HVFKHLQLJXQJ��EHU�GLH�VLPXOLHUWH
%HUHFKQXQJ�GHU�$OWHUVUHQWH�DXVVWHOOHQ�P|FKWHQ��P�VVHQ�6LH�HQWVSUHFKHQGH�bQGHUXQJHQ�LP
&XVWRPL]LQJ�YRUQHKPHQ�

•� ,P�%HVFKHLQLJXQJVZHVHQ�ULFKWHQ�6LH�HLQHQ�HLJHQHQ�%HVFKHLQLJXQJVW\S�XQG�HLQH�HLJHQH
%HVFKHLQLJXQJ�I�U�GLH�6LPXODWLRQ�GHU�$OWHUVUHQWH�HLQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�,0*
GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�LP�.DSLWHO�%HVFKHLQLJXQJHQ�

•� ,Q�GHU�6LFKW�9HUDUEHLWXQJVW\S��9B7�':���KLQWHUOHJHQ�6LH�I�U�GHQ�9HUDUEHLWXQJVW\S
6LPXODWLRQ�$OWHUVUHQWH�XQG�GHQ�9HUDUEHLWXQJVDQOD��6LPXODWLRQ�$OWHUVUHQWH��GDV�GLH
(UJHEQLVVH�GLHVHU�9HUDUEHLWXQJ�LQ�GHU�5HQWHQHUPLWWOXQJ�I�U�%HVFKHLQLJXQJHQ�UHOHYDQW�VLQG�
+LHU]X�PDUNLHUHQ�6LH�GDV�)HOG�QXU�%HVFKHLQLJXQJHQ�LP�*UXSSHQUDKPHQ�/DXIRSWLRQHQ�
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6LPXODWLRQ�$OWHUVUHQWH

���� $SULO�����

,Q�GHU�6LFKW�9HUDUEHLWXQJVDQOD���9B�'&�B$��JHEHQ�6LH�,KUHQ�HLJHQHQ�%HVFKHLQLJXQJVW\S
I�U�GLH�6LPXODWLRQ�GHU�$OWHUVUHQWH�DQ�
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,0*�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�XQWHU�6WHXHUXQJ
5HQWHQHUPLWWOXQJ�→�$EODXIVWHXHUXQJ�GHU�5HQWHQHUPLWWOXQJ�>([WHUQ@�

$EODXI
����6LH�VWDUWHQ�GLH�5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'���>6HLWH�����@�PLW�GHP

9HUDUEHLWXQJVW\S�6LPXODWLRQ�$OWHUVUHQWH�

���� ,P�5HSRUWVHOHNWLRQVELOG�JHEHQ�6LH�QHEHQ�GHU�3HUVRQDOQXPPHU�GHV�0LWDUEHLWHUV�GDV
DXVO|VHQGH�'DWXP�XQG�GDV�LQGLYLGXHOOH�=XZDFKVHQGH�E]Z��GDV�/HEHQVDOWHU�I�U�GLH
=XZDFKVHUPLWWOXQJ�HLQ�

����'LH�5HQWHQHUPLWWOXQJ�OLHVW�GLH�$QVSU�FKH�GHV�0LWDUEHLWHUV�DXV�GHP�,QIRW\S�$QVSU�FKH�������
XQG�EHUHFKQHW�GLH�$OWHUVUHQWH�GHV�0LWDUEHLWHUV�]XP�DXVO|VHQGHQ�'DWXP��LQNOXVLYH
=XZDFKVHUPLWWOXQJ�ELV�]XP�LQGLYLGXHOOHQ�=XZDFKVHQGH�E]Z��/HEHQVDOWHU�

����6LH�VWDUWHQ�GDV�%HVFKHLQLJXQJVZHVHQ�XQG�HUVWHOOHQ�I�U�GHQ�0LWDUEHLWHU�HLQH�%HVFKHLQLJXQJ
�EHU�GLH�+|KH�VHLQHU�VLPXOLHUWHQ�$OWHUVUHQWH�

(UJHEQLV
,P�3URWRNROO�GHU�5HQWHQHUPLWWOXQJ�ZLUG�GLH�VLPXODWLY�HUPLWWHOWH�$OWHUVUHQWH�DXVJHEHQ��'D�HV�VLFK
XP�HLQH�6LPXODWLRQ�KDQGHOW��HUIROJW�NHLQ�8SGDWH�DXI�GLH�%$9�'DWHQEDQN��'LH�HUPLWWHOWH�5HQWH
ZLUG�QLFKW�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������DEJHVSHLFKHUW�
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hEHUQDKPH�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN��5HSRUW�53&:8%'��

$SULO����� ����

hEHUQDKPH�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN��5HSRUW
53&:8%'��

9HUZHQGXQJ
9HUZHQGHQ�6LH�GHQ�5HSRUW�53&:8%'���hEHUQDKPH�(LQNRPPHQ�%HLWUlJH�%$9��XP�LQ�GHU
$EUHFKQXQJ�HUPLWWHOWH�(LQNRPPHQ�E]Z��%HLWUlJH�]X�HLQHP�$QVSUXFK�LQ�GLH�%$9�'DWHQEDQN�]X
�EHUQHKPHQ��)DOOV�,KUH�%HWULHEOLFKH�$OWHUVYHUVRUJXQJ�QLFKW�DXI�%HLWUlJHQ�XQG�(LQNRPPHQ
EDVLHUW��P�VVHQ�6LH�NHLQH�'DWHQ�EHUQDKPH�GXUFKI�KUHQ��GD�EHL�GLHQVW]HLWRULHQWLHUWHQ
%HUHFKQXQJVYHUIDKUHQ�GLH�UHOHYDQWHQ�'LHQVW]HLWHQ�GLUHNW��EHU�GHQ�$QVSUXFKVYHUODXI�HUPLWWHOW
ZHUGHQ�

9RUDXVVHW]XQJHQ

6WDPPGDWHQ

6LH�KDEHQ�I�U�,KUH�0LWDUEHLWHU�GLH�,QIRW\SHQ�9HUVRUJXQJVRUGQXQJ��������XQG�$QVSU�FKH�������
JHSIOHJW�

6LH�KDEHQ�GHQ�,QIRW\S�5HQWHQ��%HZHUWXQJVVWDWXV��������DQJHOHJW�

&XVWRPL]LQJ

6LH�KDEHQ�GLH�6LFKWHQ�6WHXHUXQJ�SHULRGLVFKH�hEHUQDKPH�%HLWUlJH��9B7�':4��E]Z��6WHXHUXQJ
SHULRGLVFKH�hEHUQDKPH�(LQNRPPHQ��9B7�'&/��JHSIOHJW�

6LH�KDEHQ�GDV�0HUNPDO�6FKO�VVHO�I�U�SHULRGLVFKH�%DVLVHUPLWWOXQJ��':&3%��JHSIOHJW�

,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��$EUHFKQXQJ�'HXWVFKODQG�→
%HWULHEOLFKH�$OWHUVYHUVRUJXQJ�→�hEHUQDKPH�'DWHQ�LQ�GLH�%$9�'DWHQEDQN�

)XQNWLRQVXPIDQJ
'HU�5HSRUW�OLHVW�GLH�]XJHVDJWHQ�$QVSU�FKH�HLQHV�0LWDUEHLWHUV�DXV�GHP�,QIRW\S�$QVSU�FKH
��������-HGHP�$QVSUXFK�LVW�HLQ�%HUHFKQXQJVYHUIDKUHQ�]XJHZLHVHQ��%DVLHUW�GDV
%HUHFKQXQJVYHUIDKUHQ�GHV�$QVSUXFKV�DXI�%HLWUlJHQ�RGHU�(LQNRPPHQ�DXV�GHU�$EUHFKQXQJ��VR
ZHUGHQ�GLHVH�%HLWUlJH�XQG�(LQNRPPHQ�LQ�GLH�%$9�'DWHQEDQN��EHUQRPPHQ��'LH�%$9�
'DWHQEDQN�VHOEVW�EHVWHKW�DXV�WUDQVSDUHQWHQ�7DEHOOHQ��,Q�GHQ�HLQ]HOQHQ�7DEHOOHQ�ZHUGHQ�SUR
0LWDUEHLWHU�I�U�MHGHQ�UHOHYDQWHQ�$QVSUXFK�GLH�]XJHK|ULJHQ�%HLWUlJH�(LQNRPPHQ�DEJHVSHLFKHUW�

%HLWUlJH��
(LQNRPPHQ�

7DEHOOH
�6LFKW��

.XU]EHVFKUHLEXQJ�

(IIHNWLYH�%HLWUlJH 9B3��&%( $OOH�HIIHNWLYHQ�%HLWUlJH�]X�HLQHP�$QVSUXFK

)LNWLYH
%HLWUlJH

9B3��&%) )LNWLYH�%HLWUlJH�ZHUGHQ�I�U�+RFKUHFKQXQJHQ�LP�5DKPHQ
HLQHU�6LPXODWLRQ�YHUZHQGHW�
)LNWLYH�%HLWUlJH��GLH�6LH�I�U�HLQH�+RFKUHFKQXQJ
YHUZHQGHQ�P|FKWHQ��P�VVHQ�6LH�YRQ�+DQG�LQ�GLH�%$9�
'DWHQEDQN�HLQSIOHJHQ

(IIHNWLYH
(LQNRPPHQ

9B3��&(( $OOH�HIIHNWLYH�(LQNRPPHQ�]X�HLQHP�$QVSUXFK
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hEHUQDKPH�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN��5HSRUW�53&:8%'��

���� $SULO�����

)LNWLYH�(LQNRPPHQ 9B3��&() )LNWLYH�(LQNRPPHQ�ZHUGHQ�I�U�+RFKUHFKQXQJHQ�LP
5DKPHQ�HLQHU�6LPXODWLRQ�YHUZHQGHW�
)LNWLYH�(LQNRPPHQ��GLH�6LH�I�U�HLQH�+RFKUHFKQXQJ
YHUZHQGHQ�P|FKWHQ��P�VVHQ�6LH�YRQ�+DQG�LQ�GLH�%$9�
'DWHQEDQN�HLQSIOHJHQ

6WLFKWDJ

$QKDQG�,KUHU�(LQJDEHQ�LQ�GHQ�)HOGHUQ�LP�*UXSSHQUDKPHQ�6WLFKWDJ�EHVWLPPHQ�6LH��I�U�ZHOFKHQ
=HLWUDXP�'DWHQ�VHOHNWLHUW�ZHUGHQ�

$XVJHKHQG�YRP�6WLFKWDJ�ZHUGHQ�%HLWUlJH�XQG�(LQNRPPHQ�U�FNZLUNHQG�ELV�]X�GHP�=HLWSXQNW�GHU
OHW]WHQ�'DWHQ�EHUQDKPH��EHUQRPPHQ�

6HOHNWLRQ

$QKDQG�,KUHU�(LQJDEHQ�LP�*UXSSHQUDKPHQ�6HOHNWLRQ�EHVWLPPHQ�6LH��I�U�ZHOFKH�0LWDUEHLWHU
'DWHQ��EHUQRPPHQ�ZHUGHQ�

/DXIRSWLRQHQ

,P�*UXSSHQUDKPHQ�/DXIRSWLRQHQ�EHVWLPPHQ�6LH��PLW�ZHOFKHQ�2SWLRQHQ��7HVW��RGHU
3URGXNWLYODXI��3URWRNROO�HWF���GHU�5HSRUW�DXVJHI�KUW�ZLUG�

%HDFKWHQ�6LH�GDV�.HQQ]HLFKHQ�.RUUHNWXUODXI�

,VW�GDV�.HQQ]HLFKHQ�.RUUHNWXUODXI�PDUNLHUW��ZHUGHQ�DOOH�YRUKDQGHQHQ�%HLWUlJH�XQG
(LQNRPPHQ��EHUQRPPHQ��DXFK�ZHQQ�EHUHLWV�%HLWUlJH�XQG�(LQNRPPHQ�DXV�HLQHU
IU�KHUHQ�'DWHQ�EHUQDKPH�LQ�GHU�%$9�'DWHQEDQN�YRUKDQGHQ�VLQG��'DV�.HQQ]HLFKHQ
.RUUHNWXUODXI�LVW�GDKHU�QXU�VLQQYROO��ZHQQ�6LH�QDFK�5�FNUHFKQXQJHQ�JHlQGHUWH
'DWHQ�DXV�GHU�$EUHFKQXQJ�HUQHXW��EHUQHKPHQ�P�VVHQ�

$NWLYLWlWHQ
%HLWUlJH�XQG�(LQNRPPHQ�DXV�GHU�%$9�'DWHQEDQN�VLQG�9RUDXVVHW]XQJ�I�U�GLH�5HQWHQHUPLWWOXQJ
E]Z��$QVSUXFKVEHZHUWXQJ�EHL�%HUHFKQXQJVYHUIDKUHQ��GLH�DXI�%HLWUlJHQ�XQG�(LQNRPPHQ
EDVLHUHQ��%HYRU�6LH�GLH�5HQWHQHUPLWWOXQJ��53&:96'���LQ�HLQHP�VROFKHQ�)DOO�VWDUWHQ��P�VVHQ
6LH�GDKHU�GLH�'DWHQ�EHUQDKPH�GXUFKJHI�KUW�KDEHQ��6$3�HPSILHKOW�DXV�GLHVHP�*UXQG��GLH
'DWHQ�EHUQDKPH�UHJHOPl�LJ�MHGHQ�0RQDW�GXUFK]XI�KUHQ�
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$Q]HLJHQ�XQG�3IOHJHQ�YRQ�%$9�'DWHQ

$SULO����� ����

$Q]HLJHQ�XQG�3IOHJHQ�YRQ�%$9�'DWHQ

9HUZHQGXQJ
'LH�QDFKIROJHQG�DXIJHI�KUWHQ�5HSRUWV�YHUZHQGHQ�6LH��XP�'DWHQ�DXV�GHU�%$9�'DWHQEDQN
DQ]X]HLJHQ�E]Z��'DWHQ�HLQHV�0LWDUEHLWHUV�LQ�GLH�%$9�'DWHQEDQN�HLQ]XSIOHJHQ�

•� 538:'$'���3IOHJH�+5�%$9�'DWHQEDQNHQ�

•� 53/:'$'���/LVWH�%$9�'DWHQ�

)XQNWLRQVXPIDQJ

$XIOLVWHQ�YRQ�%$9�'DWHQ

'HU�5HSRUW�53/:'$'���/LVWH�%$9�'DWHQ��OLVWHW�I�U�HLQH�RGHU�PHKUHUH�3HUVRQDOQXPPHUQ�GLH
YRUKDQGHQHQ�%$9�'DWHQ�DXI�

,P�5HSRUWVHOHNWLRQVELOG�N|QQHQ�6LH�JH]LHOW�DXI�EHVWLPPWH�'DWHQ�HLQVFKUlQNHQ��VLFK
EHLVSLHOVZHLVH�QXU�GLH�HIIHNWLYHQ�%HLWUlJH�HLQHV�0LWDUEHLWHUV�DQ]HLJHQ�ODVVHQ�

'LH�$XVJDEH�HUIROJW�LQ�HLQHU��EHUVLFKWOLFKHQ�/LVWH��JHRUGQHW�QDFK�3HUVRQDOQXPPHUQ��$XV�GLHVHP
hEHUVLFKWVELOG�N|QQHQ�6LH�I�U�MHGH�3HUVRQDOQXPPHU�LQ�HLQ�'HWDLOELOG�YHU]ZHLJHQ��GDV�DOOH
YRUKDQGHQHQ�'DWHQ�HQWKlOW�

3IOHJHQ�YRQ�%$9�'DWHQ

'HU�5HSRUW�538:'$'���3IOHJH�+5�%$9�'DWHQEDQNHQ��HUODXEW�,KQHQ��I�U�HLQ]HOQH�0LWDUEHLWHU
'DWHQ�LQ�GLH�%$9�'DWHQEDQN�HLQ]XSIOHJHQ��'LHV�LVW�I�U�0LWDUEHLWHU�QRWZHQGLJ��EHL�GHQHQ�HLQH
DXWRPDWLVFKH�'DWHQ�EHUQDKPH�PLW�GHP�5HSRUW�53&8:%'���hEHUQDKPH�(LQNRPPHQ�%HLWUlJH
%$9��QLFKW�RGHU�QXU�XQYROOVWlQGLJ�P|JOLFK�LVW�

'LH�3IOHJH�GHU�%$9�'DWHQEDQN�HUIROJW�I�U�HLQH�3HUVRQDOQXPPHU�XQG�HLQH�WUDQVSDUHQWH�7DEHOOH�
)ROJHQGH�6LFKWHQ�VLQG�SIOHJEDU�

(IIHNWLYH�%HLWUlJH 9B3��&%(

)LNWLYH
%HLWUlJH

9B3��&%)

(IIHNWLYH
(LQNRPPHQ

9B3��&((

)LNWLYH
(LQNRPPHQ

9B3��&()

%HVLW]VWlQGH 9B3��&*3

8QYHUIDOOEDUH
$QZDUWVFKDIWHQ

9B3��&8$

6WDQG
$QZDUWVFKDIWHQ
�NXPXOLHUW�

9B3��&&9

6RQGHULQIRU�
PDWLRQHQ

9B3��&62
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$Q]HLJHQ�XQG�3IOHJHQ�YRQ�%$9�'DWHQ

���� $SULO�����

.DSLWDOLVLHUWH
$QZDUWVFKDIWHQ

9B3��&.$

1LFKW�SIOHJEDU�VLQG�GLH�6WDWXVLQIRUPDWLRQHQ�]XU�%$9��6WLFKWDJ�
9HUDUEHLWXQJVVWDWXV�$QOD��HWF���'LHVH�,QIRUPDWLRQHQ�VLQG�LQ�GHU�6LFKW�9B3��&67
�6WDWXVLQIRUPDWLRQHQ��KLQWHUOHJW�XQG�ZHUGHQ�QXU�GXUFK�GLH�5HQWHQHUPLWWOXQJ
�53&:96'���JHSIOHJW�

'LH�6LFKW�9B3��&62��6RQGHULQIRUPDWLRQHQ��HQWKlOW�NXQGHQLQGLYLGXHOOH
,QIRUPDWLRQHQ�]XU�%$9��'HU�,QKDOW�GHU�6LFKW�NDQQ�IUHL�EHVWLPPW�ZHUGHQ�
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5HQWHQHUPLWWOXQJ�XQG�ZHLWHUH�$QVSUXFKVEHZHUWXQJHQ

$SULO����� ����

5HQWHQHUPLWWOXQJ�XQG�ZHLWHUH�$QVSUXFKVEHZHUWXQJHQ

(LQVDW]P|JOLFKNHLWHQ
'LHVHQ�3UR]H��YHUZHQGHQ�6LH��XP�]XJHVDJWH�$QVSU�FKH�DXV�GHP�,QIRW\S�$QVSU�FKH�������
QDFK�EHWULHEVZLUWVFKDIWOLFKHQ�.ULWHULHQ�JHOGOLFK�]X�EHZHUWHQ�XQG�$XVN�QIWH�]X�HUWHLOHQ�E]Z�
%HVFKHLQLJXQJHQ�]X�HUVWHOOHQ�

6LH�YHUZHQGHQ�GHQ�3UR]H��I�U�DOOH�$QOlVVH��]X�GHQHQ�$QVSU�FKH�EHZHUWHW�ZHUGHQ�P�VVHQ
�5HQWHQHUPLWWOXQJ�EHL�(LQWULWW�GHV�9HUVRUJXQJVIDOOHV��(UPLWWOXQJ�XQYHUIDOOEDUHU�$QZDUWVFKDIWHQ�
(UWHLOHQ�YRQ�$XVN�QIWHQ��HWF���

9RUDXVVHW]XQJHQ

&XVWRPL]LQJ

8P�5HQWHQ�]X�HUPLWWHOQ�XQG�$QVSU�FKH�]X�EHZHUWHQ�P�VVHQ�6LH�LP�&XVWRPL]LQJ�HQWVSUHFKHQGH
(LQVWHOOXQJHQ�YRUJHQRPPHQ�KDEHQ��,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ
%HWULHEOLFKH�$OWHUVYHUVRUJXQJ�

6WDPPGDWHQ

6LH�KDEHQ�,KUH�0LWDUEHLWHU�LQ�HLQH�9HUVRUJXQJVRUGQXQJ�DXIJHQRPPHQ��,QIRW\S
9HUVRUJXQJVRUGQXQJ���������XQG�,KUHQ�0LWDUEHLWHUQ�$QVSU�FKH�]XJHVDJW��,QIRW\S�$QVSU�FKH
��������

6LH�KDEHQ�GHQ�,QIRW\S�5HQWHQ��%HZHUWXQJVVWDWXV��������DQJHOHJW��'HU�,QIRW\S�HQWKlOW�$QJDEHQ
]XP�6WDWXV�GHV�0LWDUEHLWHUV�LQ�GHU�%$9�XQG�ZLUG�EHL�GHU�5HQWHQHUPLWWOXQJ�DXVJHZHUWHW�

$EODXI
'HU�*HVDPWSUR]HVV�JOLHGHUW�VLFK�LQ�PHKUHUH�$UEHLWVVFKULWWH�

��� hEHUQHKPHQ�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN

��� %HZHUWXQJ��5HQWHQHUPLWWOXQJ�RGHU�$QVSUXFKVEHZHUWXQJ�

�� hEHUQDKPH�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN

(LQH�%HZHUWXQJ��5HQWHQHUPLWWOXQJ�RGHU�$QVSUXFKVEHZHUWXQJ��HUIROJW�DXI�*UXQGODJH
YHUVFKLHGHQHU�%DVHQ�

•� 'LHQVW]HLWHQ

•� %HLWUlJH

•� (LQNRPPHQ

'LH�%DVLV�GHU�%HZHUWXQJ�ZLUG�GXUFK�GDV�%HUHFKQXQJVYHUIDKUHQ�VSH]LIL]LHUW��-HGHP�$QVSUXFK�LVW
LP�&XVWRPL]LQJ�HLQ�%HUHFKQXQJVYHUIDKUHQ�]XJHRUGQHW�

%HL�GLHQVW]HLWRULHQWLHUWHQ�%HUHFKQXQJVYHUIDKUHQ�ZHUGHQ�GLH�UHOHYDQWHQ�'LHQVW]HLWHQ�GLUHNW��EHU
GHQ�$QVSUXFKVYHUODXI�DEJHELOGHW�

%HL�HLQNRPPHQV��RGHU�EHLWUDJVRULHQWLHUWHQ�%HUHFKQXQJVYHUIDKUHQ�GDJHJHQ�ZHUGHQ�(LQNRPPHQ
XQG�%HLWUlJH�I�U�HLQHQ�$QVSUXFK�XQWHU�8PVWlQGHQ��EHU�GHQ�JHVDPWHQ�$QVSUXFKV]HLWUDXP
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5HQWHQHUPLWWOXQJ�XQG�ZHLWHUH�$QVSUXFKVEHZHUWXQJHQ

���� $SULO�����

EHQ|WLJW��+LHUEHL�HQWVWHKHQ�=HLWUlXPH�YRQ��������RGHU�PHKU�-DKUHQ���EHU�GLH�'DWHQ�JHVSHLFKHUW
ZHUGHQ�P�VVHQ��'D�GLH�+LVWRULH�GHU�'DWHQEDQNHQ�GHU�3HUVRQDODEUHFKQXQJ�DXI�ZHVHQWOLFK
N�U]HUH�=HLWUlXPH�EHVFKUlQNW�LVW��P�VVHQ�UHOHYDQWH�%HLWUlJH�XQG�(LQNRPPHQ�SUR�$QVSUXFK
UHJHOPl�LJ�LQ�HLQH�HLJHQH�%$9�'DWHQEDQN��EHUQRPPHQ�ZHUGHQ�

$XI�%DVLV�GHU�%$9�'DWHQEDQN�HUIROJW�GLH�5HQWHQHUPLWWOXQJ�E]Z��$QVSUXFKVEHZHUWXQJ�EHL
$QVSU�FKHQ�PLW�EHLWUDJV��RGHU�HLQNRPPHQVRULHQWLHUWHQ�%HUHFKQXQJVYHUIDKUHQ��)�U�GLH
'DWHQ�EHUQDKPH�VWHKW�GHU�5HSRUW�53&:8%'���hEHUQDKPH�(LQNRPPHQ�%HLWUlJH�%$9��]XU
9HUI�JXQJ�

6LHKH�DXFK�

hEHUQDKPH�YRQ�'DWHQ�LQ�GLH�%$9�'DWHQEDQN��53&:8%'���>6HLWH�����@

�� %HZHUWXQJ��5HQWHQHUPLWWOXQJ�RGHU�$QVSUXFKVEHZHUWXQJ�

)�U�GLH�%HZHUWXQJ�VWHKW�GHU�5HSRUW�53&:96'���5HQWHQHUPLWWOXQJ��]XU�9HUI�JXQJ��'HU�5HSRUW
HUUHFKQHW�DQKDQG�GHU�]XJHVDJWHQ�$QVSU�FKH�GHV�0LWDUEHLWHUV�DXV�GHP�,QIRW\S�$QVSU�FKH
�������GLH�]XP�6WLFKWDJ�UHVXOWLHUHQGH�5HQWH�

6LHKH�DXFK�

5HQWHQHUPLWWOXQJ��53&:96'���>6HLWH�����@

(UJHEQLV
$UEHLWVVFKULWW� (UJHEQLV�

5HSRUW�53&:8%'���hEHUQDKPH
(LQNRPPHQ�%HLWUlJH�%$9�

hEHUQLPPW�%HLWUlJH�XQG�(LQNRPPHQ�LQ�GLH�%$9�'DWHQEDQN

5HSRUW�53&:96'���5HQWHQHUPLWWOXQJ� (UPLWWHOW�5HQWHQ�LP�WDWVlFKOLFKHQ�9HUVRUJXQJVIDOO�XQG
EHZHUWHW�$QVSU�FKH�
(UPLWWHOWH�5HQWHQ�ZHUGHQ�LP�,QIRW\S�5HQWHQEDVLVEH]�JH
�������JHVSHLFKHUW�
%HZHUWHWH�$QVSU�FKH�ZHUGHQ�LQ�GHU�%$9�'DWHQEDQN
DEJHVSHLFKHUW
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5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'��

$SULO����� ����

5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'��

9HUZHQGXQJ
6LH�YHUZHQGHQ�GHQ�5HSRUW�5HQWHQHUPLWWOXQJ��53&:69'���XP�$QVSU�FKH��GLH�6LH�HLQHP
0LWDUEHLWHU�]XJHVDJW�KDEHQ��JHOGOLFK�]X�EHZHUWHQ�

'HU�5HSRUW�ZLUG�YHUZHQGHW�]XU�5HQWHQHUPLWWOXQJ�LP�9HUVRUJXQJVIDOO�VRZLH�]X�ZHLWHUHQ
$QVSUXFKVEHZHUWXQJHQ�

5HQWHQHUPLWWOXQJ

(LQH�5HQWHQHUPLWWOXQJ�ZLUG�EHL�(LQWULWW�GHV�9HUVRUJXQJVIDOOV�GXUFKJHI�KUW��'LH�WDWVlFKOLFKH�5HQWH
GHV�0LWDUEHLWHUV�ZLUG�HUPLWWHOW�XQG�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������DOV�/RKQDUW
DEJHVSHLFKHUW��'LH�5HQWH�ZLUG�LQ�GHU�$EUHFKQXQJ�VWHXHU��XQG�VY�UHFKWOLFK�EHZHUWHW�XQG
DXVJH]DKOW�

$QOlVVH�I�U�HLQH�5HQWHQHUPLWWOXQJ�VLQG�

•� $OWHUVUHQWH

•� 9RUJH]RJHQH�$OWHUVUHQWH

•� ,QYDOLGHQUHQWH

•� +LQWHUEOLHEHQHQUHQWH

:HLWHUH�$QVSUXFKVEHZHUWXQJHQ

1HEHQ�GHU�WDWVlFKOLFKHQ�5HQWHQHUPLWWOXQJ�LP�9HUVRUJXQJVIDOO�JLEW�HV�HLQH�5HLKH�ZHLWHUHU
EHWULHEVZLUWVFKDIWOLFKHU�.ULWHULHQ��XQWHU�GHQHQ�$QVSU�FKH�HLQHV�0LWDUEHLWHUV�EHZHUWHW�ZHUGHQ
N|QQHQ�

•� %HZHUWXQJ�XQYHUIDOOEDUHU�$QZDUWVFKDIWHQ�EHL�$XVWULWW�GHV�0LWDUEHLWHUV

•� 7XUQXVPl�LJHV�$XVZHLVHQ�GHV�6WDQGHV�GHU�$QZDUWVFKDIWHQ

•� %HZHUWXQJ�HLQHV�$QVSUXFKV�]XP�6WLFKWDJ�RGHU�LQ�GLH�=XNXQIW�]XP�=ZHFN�GHU�$XVNXQIW

•� %HVLW]VWDQGVUHFKQXQJHQ�EHL�$EO|VXQJ��DOWHU��9HUVRUJXQJVRUGQXQJHQ

,P�*HJHQVDW]�]XU�5HQWHQHUPLWWOXQJ�ZHUGHQ�GLH�(UJHEQLVVH�GLHVHU�%HZHUWXQJHQ�QLFKW�LP�,QIRW\S
5HQWHQEDVLVEH]�JH��������DEJHVSHLFKHUW�VRQGHUQ�LQ�GHU�%$9�'DWHQEDQN�DEJHOHJW��'LH
(UJHEQLVVH�EOHLEHQ�LQ�GHU�$EUHFKQXQJ�XQEHU�FNVLFKWLJW�XQG�ZHUGHQ�QLFKW�DXVJH]DKOW�

'LH�$UW�GHU�5HQWHQHUPLWWOXQJ��WDWVlFKOLFKH�5HQWHQHUPLWWOXQJ�RGHU�$QVSUXFKVEHZHUWXQJ�
EHVWLPPHQ�6LH��EHU�GLH�$XVZDKO�HLQHV�9HUDUEHLWXQJVW\SV�EHLP�(LQVWLHJ�LQ�GLH�5HQWHQHUPLWWOXQJ�

6LHKH�DXFK�

9HUDUEHLWXQJVW\S�XQG�9HUDUEHLWXQJVDQOD��>6HLWH�����@

9RUDXVVHW]XQJHQ
)�U�$QVSU�FKH��GHUHQ�%HUHFKQXQJ�DXI�%DVLV�YRQ�(LQNRPPHQ�RGHU�%HLWUlJHQ�HUIROJW��PX��HLQH
'DWHQ�EHUQDKPH�DXV�GHU�$EUHFKQXQJ�LQ�GLH�%$9�'DWHQEDQN�HUIROJW�VHLQ�
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5HQWHQHUPLWWOXQJ��5HSRUW�53&:96'��

���� $SULO�����

6WDPPGDWHQ

6LH�KDEHQ�I�U�,KUH�0LWDUEHLWHU�GLH�,QIRW\SHQ�9HUVRUJXQJVRUGQXQJ��������XQG�$QVSU�FKH�������
JHSIOHJW�

6LH�KDEHQ�GHQ�,QIRW\S�5HQWHQ��%HZHUWXQJVVWDWXV��������DQJHOHJW�

&XVWRPL]LQJ

6LH�KDEHQ�9HUDUEHLWXQJVW\SHQ�XQG�9HUDUEHLWXQJVDQOlVVH�>6HLWH�����@�I�U�GHQ�5HSRUW
53&:96'��JHSIOHJW�

6LH�KDEHQ�I�U�MHGHQ�9HUDUEHLWXQJVW\S�IHVWJHOHJW��ZHOFKH�3HUVRQDOPD�QDKPHQ�E]Z�
0D�QDKPHQJU�QGH�HLQHQ�EHVWLPPWHQ�9HUDUEHLWXQJVDQOD��DXVO|VHQ��'LHVH�=XRUGQXQJ�WUHIIHQ
6LH�LP�0HUNPDO�':&5$��=XRUGQXQJ�0D�QDKPHQ��JU�QGH�]XP�5HQWHQHUPLWWOXQJVDQOD���

,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�$EUHFKQXQJ�'HXWVFKODQG�→�%HWULHEOLFKH
$OWHUVYHUVRUJXQJ�→�6WHXHUXQJ�5HQWHQHUPLWWOXQJ�

6LH�KDEHQ�I�U�MHGHQ�$QVSUXFK�IHVWJHOHJW��I�U�ZHOFKHQ�9HUDUEHLWXQJVW\S�XQG�9HUDUEHLWXQJVDQOD�
HLQH�EHVWLPPWH�/HLVWXQJVDUW�DXVJHO|VW�ZLUG��'LH�=XRUGQXQJ�]XU�/HLVWXQJVDUW�WUHIIHQ�6LH�LP
0HUNPDO�':&5(��$XVO|VHU�I�U�DEJHOHLWHWH�$QVSU�FKH�LQ�GHU�5HQWHQHUPLWWOXQJ��

,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�%HWULHEOLFKH�$OWHUVYHUVRUJXQJ�→
$QVSU�FKH��→�/HLVWXQJVDUWHQ�]XP�$QVSUXFK�→�$XVO|VHU�I�U�/HLVWXQJVDUWHQ�

)XQNWLRQVXPIDQJ

9HUDUEHLWXQJVW\S

'HU�5HSRUW�53&:96'���5HQWHQHUPLWWOXQJ��ZLUG��EHU�$XVZDKO�HLQHV�9HUDUEHLWXQJVW\SV
JHVWDUWHW��$XVJHKHQG�YRP�JHZlKOWHQ�9HUDUEHLWXQJVW\S�ZLUG�GLH�ZHLWHUH�9HUDUEHLWXQJ�JHVWHXHUW�

6WLFKWDJ

$OOH�UHOHYDQWHQ�'DWHQ�HLQHV�0LWDUEHLWHUV�YRP�(LQWULWWVGDWXP�ELV�]X�GLHVHP�6WLFKWDJ�ZHUGHQ
JHOHVHQ�

3HUVRQHQDXVZDKO

6HOHNWLHUW�ZHUGHQ�HLQH�RGHU�PHKUHUH�3HUVRQDOQXPPHUQ��'LH�$UW�GHU�3HUVRQHQDXVZDKO��HLQH�RGHU
PHKUHUH��ZLUG�LP�&XVWRPL]LQJ�SUR�9HUDUEHLWXQJVW\S�IHVWJHOHJW�

$EODXI�GHV�5HSRUWV

6HOHNWLHUWH�'DWHQ

'HU�5HSRUW�OLHVW�I�U�MHGHQ�VHOHNWLHUWHQ�0LWDUEHLWHU�DXVJHKHQG�YRP�6WLFKWDJ�

•� GLH�]XJHVDJWHQ�$QVSU�FKH�DXV�GHP�,QIRW\S�$QVSU�FKH��������

•� GLH�]X�MHGHP�$QVSUXFK�LP�&XVWRPL]LQJ�]XJHRUGQHWHQ�/HLVWXQJVDUWHQ

•� GLH�GXUFKJHI�KUWHQ�3HUVRQDOPD�QDKPHQ�DXV�GHP�,QIRW\S�0D�QDKPHQ��������

(UPLWWHOQ�XQG�$XVO|VHQ�GHV�9HUDUEHLWXQJVDQODVVHV

$QOD��I�U�GLH�9HUDUEHLWXQJ�HLQHV�$QVSUXFKV�PLW�GHP�5HSRUW�53&:96'��LVW�LPPHU�HLQH�]XYRU
GXUFKJHI�KUWH�3HUVRQDOPD�QDKPH��JHPHLQVDP�PLW�HLQHP�0D�QDKPHQJUXQG��%HLVSLHOVZHLVH�LVW
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GHU�9HUDUEHLWXQJVDQOD��I�U�HLQH�$OWHUVUHQWH�GLH�3HUVRQDOPD�QDKPH���
�9RUUXKHVWDQG�3HQVLRQLHUXQJ��PLW�GHP�0D�QDKPHQJUXQG�����3HQVLRQLHUXQJ��

hEHU�GDV�0HUNPDO�':&5$��=XRUGQXQJ�0D�QDKPHQ��JU�QGH�]XP�5HQWHQHUPLWWOXQJVDQOD��
HUPLWWHOW�GHU�5HSRUW�DQKDQG�HLQHU�YRUOLHJHQGHQ�3HUVRQDOPD�QDKPH�XQG�GHV
0D�QDKPHQJUXQGHV�GHQ�9HUDUEHLWXQJVDQOD��

,P�&XVWRPL]LQJ�VLQG�SUR�9HUDUEHLWXQJVDQOD��3U�IXQJHQ�KLQWHUOHJW��GLH�GXUFKODXIHQ�ZHUGHQ
P�VVHQ��:DUWH]HLWSU�IXQJ��8$�3U�IXQJ��3U�IXQJ�GHU�$OWHUVJUHQ]H�HWF����'LH�]XP
9HUDUEHLWXQJVDQOD��KLQWHUOHJWHQ�3U�IXQJHQ�ZHUGHQ�YRP�5HSRUW�GXUFKJHI�KUW��1XU�EHL
HUIROJUHLFKHU�3U�IXQJ�ZLUG�GHU�9HUDUEHLWXQJVDQOD��DXVJHO|VW�XQG�HLQH�ZHLWHUH�9HUDUEHLWXQJ
ILQGHW�VWDWW�

(UPLWWHOQ�GHU�/HLVWXQJVDUW

,Q�GHU�5HJHO�VLQG�I�U�HLQHQ�$QVSUXFK�PHKUHUH�P|JOLFKH�/HLVWXQJVDUWHQ�IHVWJHOHJW��EHLVSLHOVZHLVH
GHU�$QVSUXFK�DXI�$OWHUVUHQWH�PLW�GHQ�/HLVWXQJVDUWHQ�$OWHUVUHQWH��YRUJH]RJHQH�$OWHUVUHQWH�XQG
,QYDOLGHQUHQWH�

hEHU�GDV�0HUNPDO�':&5(��$XVO|VHU�I�U�DEJHOHLWHWH�$QVSU�FKH�LQ�GHU�5HQWHQHUPLWWOXQJ�
HUPLWWHOW�GHU�5HSRUW�DQKDQG�GHV�YRUOLHJHQGHQ�$QVSUXFKV��GHV�9HUDUEHLWXQJVW\SV�XQG�GHV
DXVJHO|VWHQ�9HUDUEHLWXQJVDQODVVHV�GLH�/HLVWXQJVDUW�GHV�$QVSUXFKV�

'XUFKI�KUHQ�GHU�%HUHFKQXQJ

0LW�GHQ�QXQ�YRUOLHJHQGHQ�,QIRUPDWLRQHQ�ZLUG�GLH�5HQWHQHUPLWWOXQJ�JHPl��GHP
%HUHFKQXQJVYHUIDKUHQ�GHV�$QVSUXFKV�GXUFKJHI�KUW��6WLFKWDJ�I�U�GLH�'XUFKI�KUXQJ�GHU
5HQWHQEHUHFKQXQJ�LVW�GDEHL�GDV�'DWXP�GHU�3HUVRQDOPD�QDKPH�DXV�GHP�,QIRW\S�0D�QDKPHQ
��������GLH�GHQ�9HUDUEHLWXQJVDQOD��DXVJHO|VW�KDW�

6LHKH�DXFK�

%HUHFKQXQJVYHUIDKUHQ�>6HLWH�����@

$NWLYLWlWHQ
*HEHQ�6LH�GLH�HUIRUGHUOLFKHQ�'DWHQ�HLQ�XQG�I�KUHQ�6LH�GHQ�5HSRUW�DXV�
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9HUDUEHLWXQJVW\S�XQG�9HUDUEHLWXQJVDQOD�

'HILQLWLRQ
'HU�9HUDUEHLWXQJVW\S�EHVFKUHLEW�GDV�JUXQGVlW]OLFKH�9HUIDKUHQ�GHU�5HQWHQHUPLWWOXQJ��(U�LVW�GDV
ZLFKWLJVWH�6WHXHUNULWHULXP�I�U�GHQ�5HSRUW�53&:96'���5HQWHQHUPLWWOXQJ��XQG�ZLUG�EHLP
$XVI�KUHQ�GHV�5HSRUWV�YRP�%HQXW]HU�YRUJHJHEHQ�

'HU�9HUDUEHLWXQJVDQOD��EHVFKUHLEW�GHQ�DXVO|VHQGHQ�*UXQG�I�U�HLQH�5HQWHQHUPLWWOXQJ�GXUFK�GHQ
5HSRUW�53&:96'���-HGHP�9HUDUEHLWXQJVW\S�VLQG�HLQ��RGHU�PHKUHUH�9HUDUEHLWXQJVDQOlVVH�]X
JHRUGQHW�

9HUZHQGXQJ

9HUDUEHLWXQJVW\S

'HU�5HSRUW�53&:96'���5HQWHQHUPLWWOXQJ��ZLUG��EHU�$XVZDKO�HLQHV�9HUDUEHLWXQJVW\SV
JHVWDUWHW��3UR�9HUDUEHLWXQJVW\S�VLQG�I�U�GHQ�5HSRUW�GHILQLHUW�

•� 'LH�(LQJDEHP|JOLFKNHLWHQ�DXI�GHP�5HSRUWVHOHNWLRQVELOG

)�U�MHGHQ�9HUDUEHLWXQJVW\S�NDQQ�GDV�5HSRUWVHOHNWLRQVELOG�XQWHUVFKLHGOLFK�JHVWDOWHW
ZHUGHQ��/DXIRSWLRQHQ��3HUVRQDOQXPPHUQVHOHNWLRQ��HWF��

•� 'HU�9HUDUEHLWXQJVVWDWXV

%HWULHEVZLUWVFKDIWOLFKHU�+LQWHUJUXQG�I�U�HLQH�5HQWHQHUPLWWOXQJ�PLW�GHP�5HSRUW
53&:96'���5HQWHQHUPLWWOXQJ��8$�%HUHFKQXQJ��]\NOLVFKH�$QZDUWVFKDIW�
%HVLW]VWDQGVUHFKQXQJ�HWF����'HU�9HUDUEHLWXQJVVWDWXV�ZLUG�EHL�MHGHP�/DXI�GHV�5HSRUWV
53&:96'��LQ�GHU�%$9�'DWHQEDQN�DEJHVSHLFKHUW�

•� 'LH�$UW�GHU�(UPLWWOXQJ�GHV�DXVO|VHQGHQ�'DWXPV

'DV�DXVO|VHQGH�'DWXP�LVW�GHU�6WLFKWDJ��]X�GHP�GLH�5HQWHQHUPLWWOXQJ�E]Z�
$QVSUXFKVEHZHUWXQJ�HUIROJW��3UR�9HUDUEHLWXQJVW\S�LVW�IHVWJHOHJW��ZLH�GDV�DXVO|VHQGH
'DWXP�HUPLWWHOW�ZLUG�

•� GXUFK�(LQJDEH�LP�5HSRUWVHOHNWLRQVELOG

•� LGHQWLVFK�PLW�GHP�$XVI�KUXQJVGDWXP�GHV�5HSRUWV

•� GXUFK�HLQHQ�)XQNWLRQVEDXVWHLQ

9HUDUEHLWXQJVDQOD�

'HU�9HUDUEHLWXQJVDQOD��VWHXHUW��ZHOFKH�3U�IXQJHQ�EHL�GHU�5HQWHQHUPLWWOXQJ�PLW�GHP�5HSRUW
53&:96'��GXUFKODXIHQ�ZHUGHQ�

•� 3U�IXQJ�:DUWH]HLW

•� 3U�IXQJ�XQYHUIDOOEDUH�$QZDUWVFKDIWHQ

•� 3U�IXQJ�GHU�$OWHUVJUHQ]H
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%HUHFKQXQJVYHUIDKUHQ

9HUZHQGXQJ
-HGHV�GHU�LP�6WDQGDUG�DXVJHOLHIHUWHQ�%HUHFKQXQJVYHUIDKUHQ�HUI�OOW�]ZHL�JUXQGOHJHQGH
$XIJDEHQ�

•� %HZHUWXQJ�GHV�$QVSUXFKV�]X�HLQHP�DNWXHOOHQ�6WDQG

•� +RFKUHFKQXQJ�GHV�$QVSUXFK�QDFK�YRU]XJHEHQGHQ�5HJHOQ�LQ�GLH�=XNXQIW

)XQNWLRQVXPIDQJ
*UXQGVlW]OLFK�ZLUG�XQWHUVFKLHGHQ�]ZLVFKHQ�%HUHFKQXQJVYHUIDKUHQ��GLH�DOV�%DVLV

•� 'LHQVW]HLWHQ

•� (LQNRPPHQ

•� %HWUlJH

]XJUXQGH�OHJHQ�

%HLWUDJVRULHQWLHUWH�9HUIDKUHQ

)�U�EHLWUDJVRULHQWLHUWH�$QVSU�FKH�NDQQ�GLH�%HLWUDJVEHUHFKQXQJ�WDEHOOHQJHVWHXHUW�LQ�GHU
3HUVRQDODEUHFKQXQJ�GXUFKJHI�KUW�ZHUGHQ��8QWHUVW�W]W�ZLUG�GDEHL�DOWHUQDWLY�HLQH�0RQDWV��XQG
HLQH�-DKUHVEHWUDFKWXQJ��)�U�GLH�(UPLWWOXQJ�GHU�%HLWUlJH�LQ�GHU�3HUVRQDODEUHFKQXQJ�N|QQHQ
YHUVFKLHGHQH�%HUHLFKH�GHV�YHUVRUJXQJVIlKLJHQ�(LQNRPPHQV�XQWHUVFKLHGOLFK�EHZHUWHW�ZHUGHQ�
:HLWHUKLQ�LVW�GLH�%LOGXQJ�YRQ�IHVWHQ�RGHU�EHQXW]HUGHILQLHUWHQ�+|FKVWJUHQ]HQ�P|JOLFK�

%HL�GHU�=XRUGQXQJ�HLQHV�EHLWUDJVRULHQWLHUWHQ�$QVSUXFKHV�ZLUG�EHLP�MHZHLOLJHQ�0LWDUEHLWHU
IHVWJHOHJW��RE�HU�DQ�GHU�%HUHFKQXQJ�WHLOQLPPW�RGHU�QLFKW��,QGLYLGXHOOH�9HUHLQEDUXQJHQ�N|QQHQ
GDV�5HJHOZHUN��QDFK�GHP�HLQ�%HLWUDJ�I�U�HLQHQ�$QVSUXFK�]X�UHFKQHQ�LVW��EHHLQIOXVVHQ�RGHU
�EHUVWHXHUQ�

'LH�%HLWUDJVEHUHFKQXQJ�ELHWHW�GLH�0|JOLFKNHLW��EHL�EHVWLPPWHQ�$EZHVHQKHLWHQ��]�%��:HKUGLHQVW�
:HKU�EXQJ��ILNWLYH�%HLWUlJH�]X�HUPLWWHOQ�

'LH�HUPLWWHOWHQ�%HLWUlJH�XQG�%HUHFKQXQJVJUXQGODJHQ�ZHUGHQ�LP�$EUHFKQXQJVHUJHEQLV�PLW
%H]XJ�DXI�GHQ�$QVSUXFK�JHVSHLFKHUW�

(LQNRPPHQVRULHQWLHUWH�9HUIDKUHQ

/LHJW�HLQHP�$QVSUXFK�HLQ�(LQNRPPHQ�DOV�%HZHUWXQJVEDVLV�]XJUXQGH��NDQQ�GLH�(UPLWWOXQJ�GLHVHV
YHUVRUJXQJVIlKLJHQ�(LQNRPPHQV�WDEHOOHQJHVWHXHUW�LQ�GHU�3HUVRQDODEUHFKQXQJ�GXUFKJHI�KUW
ZHUGHQ��%HL�GHU�=XRUGQXQJ�HLQHV�VROFKHQ�$QVSUXFKHV�LP�,QIRW\S�ZLUG�EHLP�MHZHLOLJHQ�0LWDUEHLWHU
IHVWJHOHJW��RE�GDV�YHUVRUJXQJVIlKLJH�(LQNRPPHQ�JHELOGHW�ZHUGHQ�VROO�RGHU�QLFKW�

'LH�(LQNRPPHQVHUPLWWOXQJ�ELHWHW�GLH�0|JOLFKNHLW��EHL�EHVWLPPWHQ�$EZHVHQKHLWHQ��]�%�
:HKUGLHQVW��:HKU�EXQJ��ILNWLYH�(LQNRPPHQ�]X�HUPLWWHOQ�

'LH�HUPLWWHOWHQ�(LQNRPPHQ�ZHUGHQ�LQ�GHQ�3HUVRQDODEUHFKQXQJVHUJHEQLVVHQ�PLW�%H]XJ�DXI�HLQH
%$9�VSH]LILVFKH�.HQQXQJ�GHV�(LQNRPPHQ�JHVSHLFKHUW��0LW�+LOIH�GHU�DXWRPDWLVLHUWHQ�hEHUQDKPH
NDQQ�GLHVHV�(LQNRPPHQ�EHL�%HGDUI�LQ�GLH�%$9�'DWHQEDQN�JHVSHLVW�ZHUGHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

%HUHFKQXQJVYHUIDKUHQ

���� $SULO�����

1DFKIROJHQG�ILQGHQ�6LH�HLQH�hEHUVLFKW�GHU�LP�6WDQGDUG�DXVJHOLHIHUWHQ
%HUHFKQXQJVYHUIDKUHQ��'HFNHQ�GLH�EHVWHKHQGHQ�9HUIDKUHQ�PLW�LKUHQ�6WHXHUWDEHOOHQ�GLH
$QIRUGHUXQJHQ�QLFKW�DE��NDQQ�HLQH�NXQGHQHLJHQHV�9HUIDKUHQ�SURJUDPPLHUW�ZHUGHQ�XQG�XQWHU
%HLEHKDOWXQJ�GHU�ZHLWHUHQ�)XQNWLRQDOLWlWHQ�HLQJHEXQGHQ�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HLWUDJVRULHQWLHUWHV�9HUIDKUHQ

$SULO����� ����

%HLWUDJVRULHQWLHUWHV�9HUIDKUHQ

9HUZHQGXQJ
'DV�EHLWUDJVRULHQWLHUWH�9HUIDKUHQ�JHKW�YRQ�YRUOLHJHQGHQ�%HLWUlJHQ�DXV��'LH�%HUHFKQXQJ�GLHVHU
%HLWUlJH�NDQQ�LQ�GHU�$EUHFKQXQJ�GXUFKJHI�KUW�ZHUGHQ��GLH�HUPLWWHOWHQ�%HLWUlJH�N|QQHQ�LQ�GLH
%$9�'DWHQEDQN��EHUQRPPHQ�ZHUGHQ�

$OWHUQDWLY�]X�HLQHU�hEHUQDKPH�N|QQHQ�%HLWUlJH�DXFK�GLUHNW�LQ�GLH�%$9�'DWHQEDQN�HLQJHSIOHJW
ZHUGHQ�

)XQNWLRQVXPIDQJ
'LH�$UEHLWQHKPHU�%HLWUlJH��$1�%HLWUlJH��ZHUGHQ��EHU�GLH�UHOHYDQWHQ�$QVSUXFKV]HLWUlXPH
JHVDPPHOW��'LH�$UEHLWJHEHU�$QWHLOH��$*�$QWHLOH��ZHUGHQ�GXUFK�HLQ�SUR]HQWXDOHV�9HUKlOWQLV
GDUJHVWHOOW�

'DV�9HUIDKUHQ�EHU�FNVLFKWLJW�

•� 5�FNHUVWDWWHWH�$1�%HLWUlJH�PLW�%HUHFKQXQJ�GHU�5HQWH�DXV�$*�$QWHLOHQ

•� 0LQGHVW��XQG�)HVWEHVLW]VWlQGH�]HLWUDXPEH]RJHQ

•� *HVHW]OLFKH�=XZDFKVHUPLWWOXQJ�PLW�UDWLHUOLFKHU�.�U]XQJ�GHU�$*�%HLWUlJH�EHL
8QYHUIDOOEDUNHLW

����GHU�HLQJH]DKOWHQ�$1�%HLWUlJH�DOV�-DKUHVUHQWH



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

'LHQVW]HLWRULHQWLHUWHV�9HUIDKUHQ

���� $SULO�����

'LHQVW]HLWRULHQWLHUWHV�9HUIDKUHQ

9HUZHQGXQJ
'DV�GLHQVW]HLWRULHQWLHUWH�9HUIDKUHQ�HUPLWWHOW�UHOHYDQWH�'LHQVWMDKUH��EHU�GHQ�$QVSUXFKV]HLWUDXP
XQG�EHZHUWHW�-DKUHVEHUHLFKH�PLW�IHVWHQ�%HWUlJHQ�

)XQNWLRQVXPIDQJ
'DV�9HUIDKUHQ�EHU�FNVLFKWLJW�

•� 0LQGHVW��XQG�)HVWEHVLW]VWlQGH�]HLWUDXPEH]RJHQ

•� *HVHW]OLFKH�=XZDFKVHUPLWWOXQJ�PLW�P�Q�WHOXQJ�EHL�8QYHUIDOOEDUNHLW

•� 'LHQVWMDKUH�PLW�7HLO]HLWEHVFKlIWLJXQJ

����ELV�����'LHQVWMDKU�� ��'0

����ELV�����'LHQVWMDKU�� ��'0



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(LQNRPPHQVRULHQWLHUWHV�9HUIDKUHQ

$SULO����� ����

(LQNRPPHQVRULHQWLHUWHV�9HUIDKUHQ

9HUZHQGXQJ
'DV�HLQNRPPHQVRULHQWLHUWH�9HUIDKUHQ�HUPLWWHOW�HLQ�YHUVRUJXQJVIlKLJHV�(LQNRPPHQ�XQG�YHUUHQWHW
GLHVHV�(LQNRPPHQ�

)XQNWLRQVXPIDQJ
%HL�GHU�(UPLWWOXQJ�GHV�YHUVRUJXQJVIlKLJHQ�(LQNRPPHQV�N|QQHQ�V\PEROLVFKH�*UHQ]HQ��]�%��GLH
%HLWUDJVEHPHVVXQJVJUHQ]H��EHU�FNVLFKWLJW�ZHUGHQ��'DV�(LQNRPPHQ�NDQQ�GDEHL�LQ
XQWHUVFKLHGOLFK�]X�EHZHUWHQGH�%HUHLFKH�DXIJHWHLOW�ZHUGHQ�RGHU�DOV�JHVDPWHV�HLQHP
6HOHNWLRQVEHUHLFK�]XJHRUGQHW�ZHUGHQ�

'DV�9HUIDKUHQ�EHU�FNVLFKWLJW�

•� 0LQGHVW��XQG�)HVWEHVLW]VWlQGH�]HLWUDXPEH]RJHQ

•� *HVHW]OLFKH�=XZDFKVHUPLWWOXQJ�PLW�P�Q�WHOXQJ�EHL�8QYHUIDOOEDUNHLW

•� -lKUOLFKH�%HPHVVXQJVJUHQ]HQ

•� .�U]XQJV�%HPHVVXQJVJUHQ]HQ�EHL�=HLWUDXPVSOLWV

59%*-��%HLWUDJVEHPHVVXQJVJUHQ]H�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ

���YRQ� �59%*-� ELV� �59%*-�[�����

���YRQ� �59%*-�[������ ELV� �59%*-�[�����

9HUUHQWXQJ�GHV�*HVDPWEHWUDJHV�PLW�����DOV�-DKUHVUHQWH

��� ZHQQ�3URYLVLRQ�NOHLQHU�������

����� ZHQQ�3URYLVLRQ�JU|�HU���������I�U�JHVDPWH�3URYLVLRQ�
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=XODJHQ

���� $SULO�����

=XODJHQ

9HUZHQGXQJ
'DV�]XODJHQRULHQWLHUWH�9HUIDKUHQ�HUPLWWHOW�SUR]HQWXDOH�$XIVFKOlJH�DXI�EHUHFKQHWH�5HQWHQ��'HU
$XIVFKODJ�NDQQ�MH�QDFK�%HGLQJXQJ�YHUVFKLHGHQ�RIW�JHZlKUW�ZHUGHQ�

)XQNWLRQVXPIDQJ
0RPHQWDQ�LVW�LPSOHPHQWLHUW�

•� =XODJH�LQ�$EKlQJLJNHLW�EHVWLPPWHU�.ULWHULHQ�DXV�,QIR\W\S�)DPLOLH���%H]XJVSHUVRQ�������

•� =XODJH�JHQHUHOO

'DV�9HUIDKUHQ�EHU�FNVLFKWLJW�

•� %HGLQJXQJHQ�GHU�=XODJH

•� 0LQGHVW��0D[LPDO]XODJH�SUR�*HVDPWDQVSUXFK�RGHU�HLQ]HOQH�$QWHLOH�HLQHV�$QVSUXFKV

�����SUR�]XODJHEHUHFKWLJWHP�.LQG



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

(LQNRPPHQV��XQG�GLHQVW]HLWRULHQWLHUWHV�%HUHFKQXQJVYHUIDKUHQ

$SULO����� ����

(LQNRPPHQV��XQG�GLHQVW]HLWRULHQWLHUWHV
%HUHFKQXQJVYHUIDKUHQ

9HUZHQGXQJ
'DV�NRPELQLHUWH�9HUIDKUHQ�HUPLWWHOW�

•� HLQ�YHUVRUJXQJVIlKLJHV�(LQNRPPHQ

•� UHOHYDQWH�'LHQVW]HLWMDKUH��EHU�GHQ�$QVSUXFKV]HLWUDXP�XQG�EHZHUWHW�-DKUHVEHUHLFKH�PLW
3UR]HQWVlW]HQ

'HU�VLFK�HUJHEHQGH�3UR]HQWVDW]�DXV�GHU�'LHQVW]HLWEHZHUWXQJ�ZLUG�DXI�GDV�YHUVRUJXQJVIlKLJH
(LQNRPPHQ�DQJHZHQGHW�

'LH�'LHQVW]HLWEHZHUWXQJ�ZLUG�HQWZHGHU�I�U�(LQNRPPHQVEHUHLFKH�VHSDUDW�GXUFKJHI�KUW�RGHU�I�U
GDV�*HVDPWHLQNRPPHQ�DOV�6HOHNWLRQVNULWHULXP�

)XQNWLRQVXPIDQJ
'DV�9HUIDKUHQ�EHU�FNVLFKWLJW�

•� 0LQGHVW��XQG�)HVWEHVLW]VWlQGH�]HLWUDXPEH]RJHQ

•� *HVHW]OLFKH�=XZDFKVHUPLWWOXQJ�PLW�UDWLHUOLFKHU�.�U]XQJ�EHL�8QYHUIDOOEDUNHLW

'DV�NRPELQLHUWH�%HUHFKQXQJVYHUIDKUHQ�VWHOOW�LQ�GHU�5HJHO�HLQH�0D[LPDOUHQWH�GDU�DXI�GLH�DQGHUH
5HQWHQ��DXFK�H[WHUQH��DQJHUHFKQHW�ZHUGHQ�N|QQHQ�

'XUFKVFKQLWWOLFKHV�(LQNRPPHQ�GHU�OHW]WHQ����0RQDWH��������'0

'LHQVWMDKUH����

59%*-���������'0

����ELV�����'LHQVWMDKU�� ���I�U�(LQNRPPHQ���ELV�59%*-

����ELV�����'LHQVWMDKU�� ���I�U�(LQNRPPHQ���ELV�59%*-

%HL������������'0� �����'0

,Q�$E]XJ�]X�EULQJHQ�LVW� 3.�5HQWH��HUUHFKQHW������'0

5HQWH������'0�±����'0� �����'0
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=XUHFKQXQJV]HLWHQ

���� $SULO�����

=XUHFKQXQJV]HLWHQ

9HUZHQGXQJ
'DV�9HUIDKUHQ�GHU�=XUHFKQXQJV]HLW�YHUOlQJHUW�EHL�YRU]HLWLJHP�(LQWULWW�GHV�9HUVRUJXQJVIDOOHV�GHQ
UHOHYDQWHQ�%HUHFKQXQJV]HLWUDXP�GXUFK�HLQH�=XZDFKVHUPLWWOXQJ�ILNWLY�ELV�]X�HLQHP
YRUJHJHEHQHP�(QGDOWHU��'DV�9HUIDKUHQ�NDQQ�PLW�DOOHQ�DQGHUHQ�%HUHFKQXQJVYHUIDKUHQ��GLH�HLQH
=XZDFKVHUPLWWOXQJ�XQWHUVW�W]HQ��NRPELQLHUW�ZHUGHQ�

)XQNWLRQVXPIDQJ
'DV�9HUIDKUHQ�EHU�FNVLFKWLJW�

•� +RFKUHFKQXQJ�%HLWUlJH�(LQNRPPHQ

•� +RFKUHFKQXQJ�'LHQVW]HLWHQ

•� YDULDEOH�(QGDOWHU

+RFKUHFKQXQJ�GHU�,QYDOLGHQUHQWH�ELV�]XP�$OWHU���
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)HVWEHWUlJH

$SULO����� ����

)HVWEHWUlJH

9HUZHQGXQJ
'DV�%HUHFKQXQJVYHUIDKUHQ�HUPLWWHOW�GHQ�)HVWEHWUDJ�DXV�GHP�,QIRW\S������XQG�UHFKQHW�LKQ�JJI�
DXI�HLQHQ�0RQDWVZHUW�XP�

)XQNWLRQVXPIDQJ
'DV�9HUIDKUHQ�EHU�FNVLFKWLJW�

•� 5DWLHUOLFKH�.�U]XQJ�EHL�8QYHUIDOOEDUNHLW

������'0�5HQWH�EHL�(UUHLFKHQ�GHV�(QGDOWHUV�ODXW�9HUVRUJXQJVRUGQXQJ
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$XV]DKOXQJ�YRQ�5HQWHQ

���� $SULO�����

$XV]DKOXQJ�YRQ�5HQWHQ

9HUZHQGXQJ
,P�5DKPHQ�GHU�$QVSUXFKVEHZHUWXQJ�N|QQHQ��EHU�GLH�$QVSU�FKH�HLQHV�0LWDUEHLWHUV�5HQWHQ
�9HUVRUJXQJVOHLVWXQJHQ��EHUHFKQHW�ZHUGHQ��'DV�(UJHEQLV�ZLUG�LP�,QIRW\S�5HQWHQEDVLVEH]�JH
�������JHVSHLFKHUW�

)XQNWLRQVXPIDQJ
,P�5DKPHQ�GHU�3HUVRQDODEUHFKQXQJ�N|QQHQ�6lW]H�GLHVHV�,QIRW\SV�HLQJHOHVHQ�XQG�YHUDUEHLWHW
ZHUGHQ��'D�GLH�=XRUGQXQJ�]XP�$QVSUXFK��GHP�ZLFKWLJVWHQ�6WHXHUXQJVNULWHULXP�GHU
EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ��LP�,QIRW\S�JHZlKUOHLVWHW�LVW��N|QQHQ�GLH�6lW]H�GHV�,QIRW\SV�DEHU
DXFK�LP�5DKPHQ�GHU�EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�ZHLWHUYHUDUEHLWHW�ZHUGHQ��=XP�%HLVSLHO
N|QQHQ�5HQWHQDQSDVVXQJHQ�GXUFKJHI�KUW�ZHUGHQ�RGHU�(UEODVVHUUHQWHQ�]XU�(UPLWWOXQJ�YRQ
+LQWHUEOLHEHQHQUHQWHQ�KHUDQJH]RJHQ�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

5HQWHQ

$SULO����� ����

5HQWHQ

'HILQLWLRQ
5HQWHQ�VLQG�9HUVRUJXQJVEH]�JH�DXV�HLQHU�EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�

5HQWHQ�ZHUGHQ�LQ�5HQWHQDUWHQ�XQG�5HQWHQW\SHQ�XQWHUWHLOW�

•� 5HQWHQDUW

%HL�GHU�5HQWHQDUW�ZLUG�JUXQGVlW]OLFK�XQWHUVFKLHGHQ��RE�HV�VLFK�XP�HLQH�(LJHQUHQWH��]�%�
$OWHUVUHQWH��RGHU�HLQH�+LQWHUEOLHEHQHQUHQWH��]�%��:LWZHQUHQWH��KDQGHOW��'LH
8QWHUVFKHLGXQJ�LQ�5HQWHQDUWHQ�HUP|JOLFKW�LQ�GHU�$EUHFKQXQJ�GLH�VWHXHUOLFK�NRUUHNWH
%HKDQGOXQJ�YRQ�+LQWHUEOLHEHQHQUHQWHQ�LP�8QWHUVFKLHG�]X�+LQWHUEOLHEHQHQUHQWHQ
XQDEKlQJLJ�YRQ�GHU�/RKQDUW�

•� 5HQWHQW\S

'HU�5HQWHQW\S�LVW�HLQH�ZHLWHUH�8QWHUWHLOXQJ�GHU�5HQWHQDUW�QDFK�GHU�)LQDQ]LHUXQJ�E]Z�
+HUNXQIW�GHU�]X�HUEULQJHQGHQ�9HUVRUJXQJVOHLVWXQJ��+LHU�ZLUG�HWZD�XQWHUVFKLHGHQ��RE�HV
VLFK�XP�HLQH�5HQWH�DXV�HLQHU�3HQVLRQVNDVVH��DXV�%HLWUlJHQ�GHU�0LWDUEHLWHU�XQG�GHV
8QWHUQHKPHQV�JHPHLQVDP�ILQDQ]LHUW��RGHU�XP�HLQH�)LUPHQUHQWH��DOOHLQ�YRP
8QWHUQHKPHQ�ILQDQ]LHUW��KDQGHOW�

6WUXNWXU
,P�&XVWRPL]LQJ�ZHUGHQ�]XQlFKVW�5HQWHQDUWHQ�GHILQLHUW��DQKDQG�GHUHU�9HUVRUJXQJVEH]�JH�LQ�GHU
$EUHFKQXQJ�XQWHUVFKLHGOLFK�EHKDQGHOW�ZHUGHQ�N|QQHQ�

'LH�5���6WDQGDUGDXVOLHIHUXQJ�HQWKlOW�GLH�5HQWHQDUWHQ�

±� (LJHQUHQWH

±� +LQWHUEOLHEHQHQUHQWH

±� 6RQVWLJH�5HQWH

=X�MHGH�5HQWHQDUW�N|QQHQ�5HQWHQW\SHQ�GHILQLHUW�ZHUGHQ��-HGHU�5HQWHQW\S�ELOGHW�HLQHQ
6XEW\SHQ�GHV�,QIRW\SV�5HQWHQEDVLVEH]�JH���������'LH�5���6WDQGDUGDXVOLHIHUXQJ�HQWKlOW
GLH�5HQWHQW\SHQ�

±� 3HQVLRQVNDVVHQUHQWHQ�PLW�5HQWHQDUW�(LJHQUHQWH

±� 3HQVLRQVNDVVHQUHQWHQ�PLW�5HQWHQDUW�+LQWHUEOLHEHQHQUHQWH

±� )LUPHQUHQWHQ�PLW�5HQWHQDUW�(LJHQUHQWH

±� )LUPHQUHQWHQ�PLW�5HQWHQDUW�+LQWHUEOLHEHQHQUHQWH

9HUZHQGXQJ

9HUZHQGHQ�6LH� =LHO�
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5HQWHQ

���� $SULO�����

5HQWHQDUW� 8P�5HQWHQ�YRQHLQDQGHU�]X�XQWHUVFKHLGHQ��GLH�LP
5DKPHQ�GHU�$EUHFKQXQJ�XQWHUVFKLHGOLFK�EHKDQGHOW
ZHUGHQ�P�VVHQ�

(LQ�%HLVSLHO�LVW�GLH�8QWHUWHLOXQJ�LQ�GLH�5HQWHQDUWHQ
(LJHQUHQWH�XQG�+LQWHUEOLHEHQHQUHQWH��ZLH�VLH�EHUHLWV
LP�6WDQGDUG�JHWURIIHQ�LVW��$QKDQG�GLHVHU
8QWHUWHLOXQJ�N|QQHQ�EHLGH�5HQWHQDUWHQ�LQ�GHU
6WHXHUEHUHFKQXQJ�XQWHUVFKLHGOLFK�EHKDQGHOW
ZHUGHQ

5HQWHQW\SHQ� 8P�LQ�6XEW\SHQ�GHV�,QIRW\SV�5HQWHQEDVLVEH]�JH
�������HLQ]HOQH�9HUVRUJXQJVOHLVWXQJHQ�]XVDPPHQ
HUIDVVHQ�]X�N|QQHQ�

(LQ�%HLVSLHO�ZlUH�GLH�$XIWHLOXQJ�GHU�5HQWHQW\SHQ�LQ�

����)LUPHQUHQWH�PLW�5HQWHQDUW�(LJHQUHQWH

����)LUPHQUHQWH�PLW�5HQWHQDUW�+LQWHUEOLHEHQHQUHQWH

����)UHPGUHQWH�PLW�5HQWHQDUW�(LJHQUHQWH
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5HQWHQEDVLVEH]�JH��,QIRW\S������

$SULO����� ����

5HQWHQEDVLVEH]�JH��,QIRW\S������

,P�,QIRW\S�5HQWHQEDVLVEH]�JH��������ZHUGHQ�9HUVRUJXQJVEH]�JH�LP�5DKPHQ�GHU�EHWULHEOLFKHQ
$OWHUVYHUVRUJXQJ�HUID�W�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�ZLUG�,KQHQ�GHU�,QIRW\S�5HQWHQEDVLVEH]�JH�������
EHL�'XUFKI�KUHQ�GHU�3HUVRQDOPD�QDKPH�(LQVWHOOXQJ�QLFKW�]XU�3IOHJH�DQJHERWHQ�
)DOOV�6LH�LQ�,KUHP�8QWHUQHKPHQ�EHUHLWV�EHL�GHU�(LQVWHOOXQJ�QHXHU�0LWDUEHLWHU
$QVSU�FKH�DXI�5HQWHQEDVLVEH]�JH�DQOHJHQ�P|FKWHQ��HPSILHKOW�,KQHQ�6$3�GHQ
,QIRW\S�5HQWHQEDVLVEH]�JH��������LQ�GLH�3HUVRQDOPD�QDKPH�(LQVWHOOXQJ
DXI]XQHKPHQ�

,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ�3HUVRQDODGPLQLVWUDWLRQ�LP
.DSLWHO�$QSDVVXQJ�GHU�$UEHLWVDEOlXIH�→�0D�QDKPHQ�

5HQWHQW\S

'HU�,QIRW\S�5HQWHQEDVLVEH]�JH��������XQWHUWHLOW�VLFK�LQ�5HQWHQW\SHQ��-HGHU�5HQWHQW\S�ELOGHW
HLQHQ�6XEW\S��*UXQGVlW]OLFK�ZLUG�]ZLVFKHQ�5HQWHQEDVLVEH]�JHQ�LQ�)RUP�HLQHU�(LJHQUHQWH�XQG
5HQWHQEDVLVEH]�JH�LQ�)RUP�HLQHU�+LQWHUEOLHEHQHQUHQWH�XQWHUVFKLHGHQ��,Q�GHU�6$3�
6WDQGDUGDXVOLHIHUXQJ�VLQG�IROJHQGH�5HQWHQW\SHQ�DOV�6XEW\SHQ�HLQJHULFKWHW�

•� 6XEW\S�������3HQVLRQVNDVVHQUHQWHQ�PLW�5HQWHQDUW�(LJHQUHQWH

•� 6XEW\S�������3HQVLRQVNDVVHQUHQWHQ�PLW�5HQWHQDUW�+LQWHUEOLHEHQHQUHQWH

•� 6XEW\S�������)LUPHQUHQWHQ�PLW�5HQWHQDUW�+LQWHUEOLHEHQHQUHQWH

•� 6XEW\S�������)LUPHQUHQWHQ�PLW�5HQWHQDUW�+LQWHUEOLHEHQHQUHQWH

5HQWHQEDVLVEH]�JH

,Q�GHQ�(LQJDEHIHOGHUQ�XQWHU�GHU�hEHUVFKULIW�5HQWHQEDVLVEH]�JH�ZHUGHQ�DOOH�UHOHYDQWHQ�'DWHQ�]X
HLQHP�HLQ]HOQHQ�5HQWHQEDVLVEH]XJ�HUID�W�

(V�N|QQHQ�SUR�5HQWHQW\S�ELV�]X�]ZDQ]LJ�5HQWHQOHLVWXQJHQ�HQWVSUHFKHQG�LKUHV�8UVSUXQJHV�
+|KH�XQG�.RQWLHUXQJ�JHVSHLFKHUW�ZHUGHQ��'HU�,QIRW\S�ELHWHW�GLH�0|JOLFKNHLW�GLH�5HQWHQ�HLQHV
5HQWHQW\SV�LP�hEHUVLFKWVELOG�RGHU�HLQ]HOQ�LP�'HWDLOELOG�]X�HUIDVVHQ�XQG�]X�EHDUEHLWHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

$EUHFKQXQJ�XQG�$XV]DKOXQJ�GHU�5HQWHQEDVLVEH]�JH

���� $SULO�����

$EUHFKQXQJ�XQG�$XV]DKOXQJ�GHU�5HQWHQEDVLVEH]�JH

9HUZHQGXQJ
,Q�GHU�3HUVRQDODEUHFKQXQJ�ZHUGHQ�GLH�5HQWHQEDVLVEH]�JH�DXV�GHP�,QIRW\S�5HQWHQEDVLVEH]�JH
�������GLUHNW�HLQJHOHVHQ�

)XQNWLRQVXPIDQJ
-HGH�HLQ]HOQH�5HQWH��GLH�DEUHFKQXQJVUHOHYDQW�LVW��ZLUG�PLW�/RKQDUW�XQG�%HWUDJ�LQ�GLH
9HUDUEHLWXQJVWDEHOOHQ�GHU�$EUHFKQXQJ�HLQJHVWHOOW��%HLP�(LQOHVHQ�GHU�5HQWHQ�HUIROJW�HLQH
8PVHW]XQJ�GHV�MHZHLOLJHQ�/HLVWXQJVWUlJHUV�LQ�GLH�.RQWLHUXQJVPHUNPDOH�.RVWHQUHFKQXQJVNUHLV�
.RVWHQVWHOOH�XQG�*HVFKlIWVEHUHLFK�

9HUVRUJXQJVIUHLEHWUDJ�EHL�+LQWHUEOLHEHQHQUHQWHQ

'LH�$EUHFKQXQJVIXQNWLRQDOLWlW�GHU�5HQWHQEDVLVEH]�JH�HUP|JOLFKW�HLQ�*HZlKUHQ�YRQ
9HUVRUJXQJVIUHLEHWUlJHQ�DEKlQJLJ�YRQ�GHU�5HQWHQDUW��G�K��LQ�GHU�5HJHO�DEKlQJLJ�GDYRQ��RE�HV
VLFK�XP�(LJHQ��RGHU�+LQWHUEOLHEHQHQUHQWHQ�KDQGHOW�

$XV]DKOXQJ�YRQ�5HQWHQ

'LH�$XV]DKOXQJ�YRQ�5HQWHQ�HUIROJW��EHU�GLH�3HUVRQDODEUHFKQXQJ��,P�$EUHFKQXQJVODXI�ZHUGHQ
GLH�'DWHQ�DXV�GHP�,QIRW\S�5HQWHQEDVLVEH]�JH��������HLQJHOHVHQ�XQG�HQWVSUHFKHQG�YHUDUEHLWHW�

'LH�9HUDUEHLWXQJ�GHU�'DWHQ�]XU�EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�LVW�LQ�GLH�3HUVRQDODEUHFKQXQJ
'HXWVFKODQG��3HUVRQDOUHFKHQVFKHPD�'�����LQWHJULHUW�

,Q�GHP�7HLOVFKHPD�*UXQGGDWHQ�'HXWVFKODQG��'*'���ZHUGHQ��EHU�GLH�)XQNWLRQ�3����
�(LQOHVHQ�5HQWHQEDVLVEH]�JH��GLH�'DWHQ�GHV�,QIRW\SHQ�5HQWHQEDVLVEH]�JH��������HLQJHOHVHQ�

,Q�$EKlQJLJNHLW�GLHVHU�'DWHQ�HUIROJW�HLQH�:HLWHUYHUDUEHLWXQJ�LQ�VSH]LILVFKHQ
3HUVRQDOUHFKHQUHJHOQ�I�U�GLH�EHWULHEOLFKH�$OWHUVYHUVRUJXQJ��$XVJDQJVSXQNW�LVW�LP
3HUVRQDOUHFKHQVFKHPD�$OLTXRWLHUXQJ�XQG�$EVWHOOXQJ��'$/���GLH�3HUVRQDOUHFKHQUHJHO
3RWHQWLHOOH�LQ�HFKWH�9HUVRUJXQJVEH]�JH�XPZDQGH,Q��'5�����,Q�GLHVHU�3HUVRQDOUHFKHQUHJHO
ZHUGHQ�ZHLWHUH�9HUDUEHLWXQVJVVFKULWWH�DQKDQG�YRQ�3HUVRQDOUHFKHQUHJHOQ�GXUFKJHI�KUW�

•� /DXIHQGH�9HUVRUJXQJVEH]�JH�YHUDUEHLWHQ��'5���

•� 6RQVWLJH�9HUVRUJXQJVEH]�JH�YHUDUEHLWHQ��'5���

•� 9HUVRUJXQJVEH]�JH�PLW�����6WHXHUVDW]�YHUDUEHLWHQ��'5���

•� 0HKUMlKULJH�9HUVRUJXQJVEH]�JH�YHUDUEHLWHQ��'5���

%HL�GHQ�JHQDQQWHQ�3HUVRQDOUHFKHQUHJHOQ�KDQGHOW�HV�VLFK�XP�0XVWHU��GLH�6LH�LP�&XVWRPL]LQJ
JHJHEHQHQIDOOV�,KUHQ�XQWHUQHKPHQVVSH]LILVFKHQ�%HGLQJXQJHQ�DQSDVVHQ�P�VVHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

+LQWHUEOLHEHQHQUHQWHQ

$SULO����� ����

+LQWHUEOLHEHQHQUHQWHQ

9HUZHQGXQJ
'LH�(UPLWWOXQJ�GHU�+LQWHUEOLHEHQHQUHQWH�ZLUG�DXVJHKHQG�YRP�(UEODVVHU�GXUFKJHI�KUW��'LH
+LQWHUEOLHEHQHQ�ZHUGHQ�DXWRPDWLVFK��EHU�GHQ�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ��������HUPLWWHOW�
:DU�GHU�(UEODVVHU�EHUHLWV�5HQWHQEH]LHKHU��ZHUGHQ�GLH�UHOHYDQWHQ�5HQWHQEH]�JH�DOV�*UXQGODJH
I�U�GLH�+LQWHUEOLHEHQHQUHQWH�KHUDQJH]RJHQ��:DU�HU�QRFK�NHLQ�5HQWHQEH]LHKHU��$NWLYHU�
XQYHUIDOOEDUH�$QZDUWVFKDIWHQ��ZLUG�HLQH�ILNWLYH�5HQWH�I�U�GHQ�(UEODVVHU�EHUHFKQHW�XQG�GDV
(UJHEQLV�GHU�UHOHYDQWHQ�$QVSU�FKH�DOV�*UXQGODJH�YHUZHQGHW�

9RUDXVVHW]XQJHQ
=XU�(UPLWWOXQJ�YRQ�+LQWHUEOLHEHQHQUHQWHQ�P�VVHQ�GLH�EHUHFKWLJWHQ�+LQWHUEOLHEHQHQ�LP�6$3�
6\VWHP�HLQJHVWHOOW�ZHUGHQ��'DEHL�ZLUG�LP�,QIRW\S�)DPLOLH�%H]XJVSHUVRQ��������HLQH�=XRUGQXQJ
YRP�(UEODVVHU�]XP�+LQWHUEOLHEHQHQ�HLQJHVWHOOW��'LH�=XRUGQXQJ�]X�HLQHP�+LQWHUEOLHEHQHQW\S��GHU
GLH�%HUHFKQXQJ�XQG�.�U]XQJ�GHU�%H]�JH�VWHXHUW��ILQGHW��EHU�GLH�0LWDUEHLWHUVWUXNWXU�GHU
RUJDQLVDWRULVFKHQ�=XRUGQXQJ�GHV�+LQWHUEOLHEHQHQ�VWDWW�

)XQNWLRQVXPIDQJ
'LH�HUPLWWHOWHQ�%H]�JH�ZHUGHQ�HQWVSUHFKHQG�HLQHV�5HJHOZHUNHV�I�U�MHGHQ�+LQWHUEOLHEHQHQW\S
JHN�U]W��ZREHL�DXFK�GLH�$Q]DKO�+LQWHUEOLHEHQHU�JOHLFKHQ�7\SV�EHU�FNVLFKWLJW�ZHUGHQ�NDQQ�

'LH�+LQWHUEOLHEHQHQUHQWHQ�ZHUGHQ�LP�,QIRW\S�5HQWHQEDVLVEH]�JH��������I�U�MHGHQ
+LQWHUEOLHEHQHQ�JHWUHQQW�HLQJHVWHOOW�

'LIIHUHQ]HQ�]XU�YROOHQ�(UEODVVHUUHQWH�N|QQHQ��EHU�HLQHQ�EHVWLPPWHQ�=HLWUDXP�DOV�(LQPDOEH]XJ
RGHU�ZLHGHUNHKUHQGHU�%H]XJ�DXVJH]DKOW�ZHUGHQ�

6ROO�GDV�$NWLYHQJHKDOW�I�U�HLQHQ�EHVWLPPWHQ�=HLWUDXP�DQ�+LQWHUEOLHEHQH�ZHLWHUEH]DKOW�ZHUGHQ�
NDQQ�GHU�%HJLQQ�GHU�5HQWHQEH]�JH�XP�GLHVHQ�=HLWUDXP�QDFK�KLQWHQ�YHUVFKREHQ�ZHUGHQ�
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5HQWHQDQSDVVXQJHQ

���� $SULO�����

5HQWHQDQSDVVXQJHQ

9HUZHQGXQJ
-HGHU�$QVSUXFK�GHILQLHUW��]X�ZHOFKHP�6WLFKWDJ�GLH�DXV�GHQ�$QVSUXFK�UHVXOWLHUHQGHQ�5HQWHQ�]X
�EHUSU�IHQ��E]Z��DQ]XSDVVHQ�VLQG��'LHVHV�'DWXP�ZLUG�HUVWPDOLJ�EHLP�PDVFKLQHOOHQ�(U]HXJHQ
HLQHV�5HQWHQEDVLVEH]XJV�I�U�MHGH�HLQ]HOQH�5HQWH�JHI�OOW��$XVJHKHQG�YRQ�GHP�'DWXP�GHU
QlFKVWHQ�$QSDVVXQJ�ZHUGHQ�GLH�5HQWHQ�VHOHNWLHUW��GLH�LQQHUKDOE�HLQHV�YRU]XJHEHQGHQ
=HLWUDXPHV�DQJHSD�W�ZHUGHQ�VROOHQ��,VW�HLQH�5HQWH�DQ]XSDVVHQ��ZLUG�QHEHQ�GHP
(UK|KXQJVEHWUDJ�DXFK�GDV�QHXH�$QSDVVXQJVGDWXP�HUPLWWHOW�

%HL�HLQHU�5HQWHQDQSDVVXQJ�N|QQHQ�(UK|KXQJVEHWUlJH�VHSDUDW�DXVJHZLHVHQ�ZHUGHQ�XQG�YRQ
GHU�)LUPD��ZHQQ�DEZHLFKHQG�YRP�/HLVWXQJVWUlJHU���EHUQRPPHQ�ZHUGHQ�

)XQNWLRQVXPIDQJ
'DV�MHW]LJH�9HUIDKUHQ�GHU�5HQWHQDQSDVVXQJ�LVW�HLQ�VWDWLVFK�SUR]HQWXDOHV�(UK|KHQ�YRQ
EHUHFKQHWHQ�5HQWHQEH]�JHQ��(V�NDQQ�VRZRKO�HLQH�SUR]HQWXDOH�(UK|KXQJ�DOV�DXFK�HLQH
(UK|KXQJ�DXI�%DVLV�YRQ�-DKUHVLQGLFHV��]�%��/HEHQVKDOWXQJVNRVWHQ�,QGH[��GXUFKJHI�KUW�ZHUGHQ�
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8PVWHOOXQJ�DXI�(XUR�LQ�GHU�3HUVRQDOZLUWVFKDIW

$SULO����� ����

8PVWHOOXQJ�DXI�(XUR�LQ�GHU�3HUVRQDOZLUWVFKDIW
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=LHOVHW]XQJ�GLHVHU�'RNXPHQWDWLRQ

���� $SULO�����

=LHOVHW]XQJ�GLHVHU�'RNXPHQWDWLRQ
'LHVHV�'RNXPHQW�VROO�HLQHQ�hEHUEOLFN��EHU�GLH�3UR]HVVH�JHEHQ��GLH�I�U�GLH�8PVWHOOXQJ�GHU
3HUVRQDOZLUWVFKDIW�LQQHUKDOE�GHV�6$3�5���6\VWHPV�DXI�GLH�(XURSlLVFKH�:lKUXQJVXQLRQ
QRWZHQGLJ�VLQG�

'LH�8PVWHOOXQJ�GHU�5HLVHNRVWHQ�ZLUG�LQ�GHU�DOOJHPHLQHQ�9HUIDKUHQVEHVFKUHLEXQJ�8PVWHOOXQJ�DXI
(852�EHVFKULHEHQ�

9RUDXVVHW]XQJHQ

'DV�(XUR�8PVWHOOXQJVSDNHW�XQWHUVW�W]W�6LH�EHL�GHU�'XUFKI�KUXQJ�,KUHV�3URMHNWV�]XU�8PVWHOOXQJ
,KUHU�3HUVRQDOZLUWVFKDIW��(V�NDQQ�NHLQ�(UVDW]�GDI�U�VHLQ��GD��6LH�LP�5DKPHQ�HLQHV�HLJHQHQ
3URMHNWHV�,KUH�VSH]LHOOHQ�EHWULHEOLFKHQ�6]HQDULHQ�DQ�GLH�QHXHQ�*HJHEHQKHLWHQ�DQSDVVHQ�
,QVEHVRQGHUH�EHL�HLJHQHQ�,PSOHPHQWLHUXQJHQ�RGHU�$EZHLFKXQJHQ�YRP�6WDQGDUG�N|QQHQ�GLH
DXVJHOLHIHUWHQ�:HUN]HXJH�NHLQH�8QWHUVW�W]XQJ�ELHWHQ�XQG�P�VVHQ�JJI��DQ�GLH�0RGLILNDWLRQHQ
DQJHSD�W�ZHUGHQ�

,P�EHVRQGHUHQ�VROOWHQ�GLH�IROJHQGHQ�3XQNWH�EHGDFKW�VHLQ��EHYRU�6LH�PLW�GHU�HLJHQWOLFKHQ
8PVHW]XQJ�EHJLQQHQ�

•� $QDO\VH�GHU�EHWULHEVZLUWVFKDIWOLFKHQ�$QIRUGHUXQJHQ�XQG�(UVWHOOXQJ�HLQHV�SHUV|QOLFKHQ
8PVWHOOXQJVIDKUSODQV

•� (LQEH]LHKXQJ�GHU�)DFKDEWHLOXQJ�XQG�,QIRUPDWLRQ�GHU�EHWURIIHQHQ�0LWDUEHLWHU

•� (UVWHOOXQJ�HLQHV�=HLWSODQV��GHU�YRU�DOOHP�DXFK�GLH�=HLWHQ�EHU�FNVLFKWLJW��LQ�GHQHQ�GDV
6\VWHP�I�U�GLH�$QZHQGHU�QLFKW�]XU�9HUI�JXQJ�VWHKW

'LH�HLJHQWOLFKH�8PVWHOOXQJ�NDQQ�GDU�EHU�KLQDXV�QXU�LQ�GHU�LP�(LQI�KUXQJVOHLWIDGHQ��,0*�
EHVFKULHEHQHQ�5HLKHQIROJH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�LQ�GHU�MHZHLOLJHQ�5HSRUWGRNXPHQWDWLRQ
VSH]LIL]LHUWHQ�9RUDXVVHW]XQJHQ�YRUJHQRPPHQ�ZHUGHQ�

(LQVDW]P|JOLFKNHLWHQ

'DV�'RNXPHQW�ULFKWHW�VLFK�DQ�GLH�$QZHQGHU�3URMHNWYHUDQWZRUWOLFKH��GLH�HLQHQ�GHWDLOOLHUWHQ
(LQEOLFN�LQ�GLH�LP�6$3�+5�6\VWHP�LPSOHPHQWLHUWHQ�8PVWHOOXQJVV]HQDULHQ�EHNRPPHQ�P|FKWHQ�

'LH�'RNXPHQWDWLRQ�JOLHGHUW�VLFK�LQ�HLQHQ�LQWHUQDWLRQDOHQ�7HLO��GHU�I�U�DOOH�DQ�GHU�(::8
WHLOQHKPHQGHQ�/lQGHU�JLOW�VRZLH�LQ�HLQHQ�QDWLRQDOHQ�7HLO��LQ�GHP�6LH�]XVlW]OLFKH�+LQZHLVH�I�U�GLH
/lQGHU�'HXWVFKODQG�XQG�gVWHUUHLFK�ILQGHQ�

=XVlW]OLFKH�+LQZHLVH�I�U�GLH�JHQDQQWHQ�/lQGHU�ILQGHQ�6LH�XQWHU�

•� 3HUVRQDOZLUWVFKDIW�'HXWVFKODQG�>6HLWH�����@

•� 3HUVRQDOZLUWVFKDIW�gVWHUUHLFK�>6HLWH�����@
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8PVWHOOXQJ�DXI�(XUR�LP�+5��6$3�6WUDWHJLH

$SULO����� ����

8PVWHOOXQJ�DXI�(XUR�LP�+5��6$3�6WUDWHJLH
'LH�8PVWHOOXQJ�LP�%HUHLFK�3HUVRQDOZLUWVFKDIW��+5��XQWHUVFKHLGHW�VLFK�DXIJUXQG�EHVRQGHUHU
$QIRUGHUXQJHQ�YRQ�GHU�8PVHW]XQJ�LQ�GHQ�DQGHUHQ�$SSOLNDWLRQHQ�

'LH�3HUVRQDODEUHFKQXQJ�ZLUG�I�U�DOOH�0LWDUEHLWHU�HLQHV�/DQGHV�]XP�VHOEHQ�6WLFKWDJ�YRQ�GHU
QDWLRQDOHQ�:lKUXQJ�DXI�(852�XPJHVWHOOW��'LHVHU�6WLFKWDJ�VWLPPW�LQ�GHU�5HJHO�PLW�GHP
8PVWHOOXQJV]HLWSXQNW�GHV�gIIHQWOLFKHQ�6HNWRUV�LQ�GHP�EHWUHIIHQGHQ�/DQG��EHUHLQ�

$XIJUXQG�GHU�LP�+5�EHVWHKHQGHQ�5�FNUHFKQXQJVHUIRUGHUQLVVH�ZHUGHQ�KLVWRULVFKH�'DWHQ�QLFKW
NRQYHUWLHUW��3HUVRQDODEUHFKQXQJVHUJHEQLVVH�XQG�6WDPPGDWHQ��GHUHQ�*�OWLJNHLW�YRU�GHP
6WLFKWDJ�GHU�8PVWHOOXQJ�OLHJW��ZHUGHQ�QLFKW�XPJHUHFKQHW��5�FNUHFKQXQJHQ�LQ�=HLWUlXPH�YRU�GHU
8PVWHOOXQJ�DXI�(852�ZHUGHQ�LQ�GHU�GDPDOV�J�OWLJHQ�QDWLRQDOHQ�:lKUXQJ�GXUFKJHI�KUW�

'LH�:lKUXQJ�GHU�3HUVRQDODEUHFKQXQJ�NDQQ�]X�HLQHP�DQGHUHQ�=HLWSXQNW�XPJHVWHOOW�ZHUGHQ�DOV
GLH�:lKUXQJ�LQ�GHU�)LQDQ]EXFKKDOWXQJ��GD�GLH�)LQDQ]EXFKKDOWXQJ�]ZLVFKHQ�%HOHJZlKUXQJ�XQG
+DXVZlKUXQJ�XQWHUVFKHLGHW��%HL�GHU�hEHUOHLWXQJ�YRQ�'DWHQ�GHU�3HUVRQDODEUHFKQXQJ�ZLUG�LQ�GHU
)LQDQ]EXFKKDOWXQJ�GLH�%HOHJZlKUXQJ�YHUVRUJW��GHU�%HWUDJ�LQ�+DXVZlKUXQJ�ZLUG�GDUDXV
HUUHFKQHW�
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0HKUZlKUXQJVIlKLJNHLW

���� $SULO�����

0HKUZlKUXQJVIlKLJNHLW
'DV�3HUVRQDOZLUWVFKDIWVV\VWHP�+5�LVW�PHKUZlKUXQJVIlKLJ��G�K��LQ�YHUVFKLHGHQHQ�7DEHOOHQ
N|QQHQ�%HWUlJH�LQ�XQWHUVFKLHGOLFKHQ�:lKUXQJHQ�HUID�W�ZHUGHQ�

3ULQ]LSLHOO�ZHUGHQ�DEHU�QLUJHQGZR�LQ�GHU�3HUVRQDOZLUWVFKDIW�GLH�HLQ]HOQHQ�%HWUlJH�LQ�EHLGHQ
:lKUXQJHQ��LQ�DOWHU�QDWLRQDOHU�:lKUXQJ�XQG�(852��SDUDOOHO�JHI�KUW�

9RUDXVVHW]XQJ�I�U�GLH�JOHLFK]HLWLJH�9HUZHQGXQJ�GHU�DOWHQ�XQG�QHXHQ�:lKUXQJ�LQ�YHUVFKLHGHQHQ
,QIRW\SVlW]HQ�E]Z��(LQWUlJHQ�LP�&XVWRPL]LQJ�LVW�GLH�0|JOLFKNHLW�GHU�8PUHFKQXQJ�LQ�HLQH
JHPHLQVDPH�:lKUXQJ�LQ�GHQ�$XVZHUWXQJHQ�

,P�*HJHQVDW]�]X�DQGHUHQ�$SSOLNDWLRQHQ�NHQQW�GLH�3HUVRQDOZLUWVFKDIW�NHLQH�+DXVZlKUXQJ�

:LU�XQWHUVFKHLGHQ�]ZLVFKHQ�GHQ�=XOlVVLJHQ�:lKUXQJHQ�HLQHV�/DQGHV��GHU�:lKUXQJ�GHU
3HUVRQDODEUHFKQXQJ��NXU]��$EUHFKQXQJVZlKUXQJ���GHU�7DULIZlKUXQJ��GHU�:lKUXQJ�EHL
LQGLYLGXHOOHQ�9HUWUlJHQ�XQG�VFKOLH�OLFK�GHU�)UHPGZlKUXQJ�

=XOlVVLJH�:lKUXQJHQ�HLQHV�/DQGHV

)�U�GHQ�=HLWUDXP�GHU�'RSSHOZlKUXQJVSKDVH�ZHUGHQ�GLH�=XOlVVLJHQ�:lKUXQJHQ�HLQHV�/DQGHV
PLW�LKUHQ�*�OWLJNHLWV]HLWUlXPHQ�LP�&XVWRPL]LQJ�IHVWJHOHJW��=X�HLQHP�=HLWSXQNW�N|QQHQ�I�U�HLQ
/DQG�GLH�DOWH�QDWLRQDOH�:lKUXQJ��GLH�QHXH�:lKUXQJ�(852�RGHU�EHLGH�:lKUXQJHQ�]XOlVVLJ�VHLQ�
'LHVH�:lKUXQJHQ�ZHUGHQ�LQ�YLHOHQ�,QIRW\SHQ�XQG�&XVWRPL]LQJWDEHOOHQ�YHUZHQGHW��'DV�6\VWHP
YHUSUREW�EHL�9HUZHQGXQJ�GHU�DOWHQ�RGHU�QHXHQ�:lKUXQJ��RE�GLHVH�LP�*�OWLJNHLWV]HLWUDXP�GHV
6DW]HV�]XOlVVLJ�LVW�XQG�JLEW�JJI��HLQH�)HKOHUPHOGXQJ�RGHU�:DUQXQJ�DXV�

,Q�EHVWLPPWHQ�LQGLYLGXHOOHQ�9HUWUlJHQ��ZLH�]XP�%HLVSLHO�VSH]LHOOHQ�%H]�JHQ�RGHU
hEHUZHLVXQJHQ��LVW�]XVlW]OLFK�DXFK�GLH�9HUZHQGXQJ�GHU�QDWLRQDOHQ�:lKUXQJ�HLQHV�DQGHUHQ
/DQGHV�GHQNEDU��ZLU�VSUHFKHQ�KLHU�YRQ�)UHPGZlKUXQJ�

:lKUXQJ�GHU�3HUVRQDODEUHFKQXQJ

'LH�3HUVRQDODEUHFKQXQJ�ZLUG�LQ�GHU�:lKUXQJ�GXUFKJHI�KUW��LQ�GHU�GLH�JHVHW]OLFKHQ�*UXQGODJHQ
]XU�(UPLWWOXQJ�GHV�JHVHW]OLFKHQ�1HWWRV�YRUJHEHQ�VLQG��DOVR�LQ�GHU�:lKUXQJ�GHV�gIIHQWOLFKHQ
6HNWRUV��,Q�GLHVHU�:lKUXQJ�ZHUGHQ�GLH�:HUWH��EHUZLHVHQ�E]Z��JHPHOGHW��:LU�VSUHFKHQ�KLHU�YRQ
GHU�:lKUXQJ�GHU�3HUVRQDODEUHFKQXQJ��NXU]��$EUHFKQXQJVZlKUXQJ���'LH�%HWUlJH�LQ�YLHOHQ
DEUHFKQXQJVUHOHYDQWHQ�6WHXHUWDEHOOHQ�XQG�,QIRW\SHQ�ZHUGHQ�LQ�GHU�:lKUXQJ�GHV�gIIHQWOLFKHQ
6HNWRUV�GHILQLHUW��]�%��6WHXHUIUHLEHWUlJH��%HPHVVXQJVJUHQ]HQ�LQ�GHU�6R]LDOYHUVLFKHUXQJ�
.RQVWDQWHQ�I�U�GLH�3HUVRQDODEUHFKQXQJ�

'LH�3HUVRQDODEUHFKQXQJ�NDQQ�VRPLW�IU�KHVWHQV�DE�GHP�=HLWSXQNW�LQ�(852�HUIROJHQ��DE�GHP
GLHVH�JHVHW]OLFKHQ�*U|�HQ�EHNDQQW�VLQG��,Q�'HXWVFKODQG�VLQG�GLHVH�PLW�GHQ�LQ�+LQZHLV�������
JHQDQQWHQ�(LQVFKUlQNXQJHQ�VHLW�GHP������������EHNDQQW�

-HGHU�0LWDUEHLWHU�NDQQ�GLH�%HVFKHLQLJXQJ�VHLQHU�%H��XQG�$E]�JH�LP�(QWJHOWIRUPXODU�LQ�GHU�YRQ
LKP�JHZ�QVFKWHQ�:lKUXQJ�HUKDOWHQ��'LH�ZLFKWLJVWHQ�(QWJHOWEHVWDQGWHLOH�N|QQHQ�LQ�EHLGHQ
:lKUXQJHQ�DXVJHZLHVHQ�ZHUGHQ�

7DULIZlKUXQJ

:lKUHQG�GHU�'RSSHOZlKUXQJVSKDVH�N|QQHQ�GLH�/|KQH�XQG�*HKlOWHU�GHU�0LWDUEHLWHU�LQ�GHU�DOWHQ
RGHU�QHXHQ�:lKUXQJ�IHVWJHOHJW�ZHUGHQ��'LH�7DULIZlKUXQJ�ZLUG�LQ�$EKlQJLJNHLW�YRQ�7DULIDUW
�&KHPLH��0HWDOO��+DXVWDULI���7DULIJHELHW��I�U�'HXWVFKODQG�]�%��1RUGEDGHQ��EXQGHVZHLW��
7DULIJUXSSH�XQG�7DULIVWXIH�LP�&XVWRPL]LQJ�EHVWLPPW�
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0HKUZlKUXQJVIlKLJNHLW

$SULO����� ����

'LH�:lKUXQJ�GHU�0LWDUEHLWHU��GLH�HLQHP�JHPHLQVDPHQ�7DULI�DQJHK|UHQ��LVW�GDPLW�GLH�JOHLFKH��%HL
GLUHNW�EHZHUWHWHQ�%H]�JHQ�ZLUG�GLH�+|KH�GHV�*HKDOWHV�I�U�HLQHQ�0LWDUEHLWHU�LQGLYLGXHOO
IHVWJHVHW]W��LQ�GLHVHP�)DOO�NDQQ�GLH�:lKUXQJ�DXFK�YRQ�GHU�7DULIZlKUXQJ�DEZHLFKHQ�

'LH�:lKUXQJ�GHU�/|KQH�XQG�*HKlOWHU�NDQQ�VRPLW�I�U�HLQHQ�JHZLVVHQ�=HLWUDXP�YRQ�GHU�:lKUXQJ
GHU�3HUVRQDODEUHFKQXQJ�DEZHLFKHQ��'LH�%H]�JH�GHU�0LWDUEHLWHU�ZHUGHQ�LQ�GLHVHP�)DOO�LQ�GLH
:lKUXQJ�GHU�3HUVRQDODEUHFKQXQJ�XPJHUHFKQHW�

:lKUXQJ�EHL�LQGLYLGXHOOHQ�9HUWUlJHQ

$QODJHLQVWLWXWH�N|QQHQ�PLW�%HJLQQ�GHU�'RSSHOZlKUXQJVSKDVH�GLH�hEHUZHLVXQJ�HLQHU
9HUP|JHQVZLUNVDPHQ�/HLVWXQJ�VRZRKO�LQ�DOWHU�QDWLRQDOHU�:lKUXQJ�DOV�DXFK�LQ�(852�HLQIRUGHUQ�
5LFKWHU�N|QQHQ�3IlQGXQJVWLWHO�ZDKOZHLVH�LQ�EHLGHQ�:lKUXQJHQ�HUZLUNHQ�

'LH�:lKUXQJ�LQ�VROFKHQ�LQGLYLGXHOOHQ�9HUWUlJHQ��ZHLWHUH�%HLVSLHOH�VLQG�'DUOHKHQ�RGHU��LQ
'HXWVFKODQG��'LUHNWYHUVLFKHUXQJHQ��N|QQHQ�HEHQIDOOV�YRQ�GHU�:lKUXQJ�GHU�3HUVRQDODEUHFKQXQJ
DEZHLFKHQ��$XFK�LQ�GLHVHP�)DOO�ILQGHW�HLQH�8PUHFKQXQJ�GHU�%HWUlJH�LQ�GHU�$EUHFKQXQJ�VWDWW�
'LH�hEHUZHLVXQJ�ZLUG�LQ�GHU�:lKUXQJ�GHV�LP�9HUWUDJ�EHVWLPPWHQ�(PSIlQJHUV�GXUFKJHI�KUW�

'DUDXV�HUJLEW�VLFK��GD��ZlKUHQG�GHU�'RSSHOZlKUXQJVSKDVH�GLH�:lKUXQJ�GHU
3HUVRQDODEUHFKQXQJ��GLH�:lKUXQJ�GHU�/|KQH�XQG�*HKlOWHU�XQG�GLH�:lKUXQJ�GHU�LQGLYLGXHOOHQ
9HUWUlJH�XQWHUVFKLHGOLFK�VHLQ�N|QQHQ�
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8PVWHOOXQJ�GHU�:lKUXQJ

���� $SULO�����

8PVWHOOXQJ�GHU�:lKUXQJ
6$3�HPSILHKOW��YRU�GHU�HLJHQWOLFKHQ�8PVWHOOXQJ�LQ�,KUHP�3URGXNWLYV\VWHP�]XQlFKVW�HLQH
7HVWXPVHW]XQJ�LQ�HLQHP�7HVWV\VWHP�GXUFK]XI�KUHQ��1DFK�0|JOLFKNHLW�VROOWHQ�6LH�GHQ
'DWHQEHVWDQG�GHV�3URGXNWLYV\VWHPV�NRSLHUHQ��XP�HLQH�UHDOLVWLVFKH�6LPXODWLRQ�GHU
3URGXNWLYXPVHW]XQJ�]X�HUKDOWHQ��$XIWUHWHQGH�)HKOHU�XQG�8QVWLPPLJNHLWHQ�N|QQHQ�6LH�VR�LP
9RUIHOG�DQDO\VLHUHQ�XQG�EHVHLWLJHQ��RKQH�LQ�GHQ�SURGXNWLYHQ�$UEHLWVSUR]H��HLQ]XJUHLIHQ�

8P�HLQH�YROOVWlQGLJH�XQG�ULFKWLJH�8PVHW]XQJ�VLFKHU�]X�VWHOOHQ��P�VVHQ�DXIJHWUHWHQH�)HKOHU
DQDO\VLHUW�XQG�EHVHLWLJW�ZHUGHQ�

*HVHW]OLFKH�*UXQGODJHQ�I�U�GLH�8PUHFKQXQJ

'LH�8PUHFKQXQJ�YRQ�%HWUlJHQ�HUIROJW�6$3�ZHLW�HLQKHLWOLFK�PLW�]HQWUDOHQ�)XQNWLRQVEDXVWHLQHQ�
GLH�JHPl��GHQ�5LFKWOLQLHQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ��9RUEHUHLWXQJVYHURUGQXQJ�$UW�����
(*9��KLQVLFKWOLFK�5XQGXQJ��$Q]DKO�GHU�EHL�GHU�8PUHFKQXQJ�YHUZHQGHWHQ�1DFKNRPPDVWHOOHQ
HWF��RSHULHUHQ�

(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�9RUJHKHQVZHLVH�EHL�GHU�8PUHFKQXQJ�ILQGHW�VLFK�LQ�GHU�2QOLQH�
+LOIH�XQWHU�(XURSlLVFKH�:lKUXQJVXQLRQ��(XUR��&$�(85��E]Z��LP�6$31HW�(XUR�0HGLD&HQWHU
XQWHU�9HUIDKUHQVEHVFKUHLEXQJ�8PVWHOOXQJ�DXI�(XUR�

8QDEKlQJLJNHLW�YRQ�GHU�+DXVZlKUXQJ

'LH�LP�5HFKQXQJVZHVHQ�YHUZHQGHWH�+DXVZlKUXQJ�ZLUG�DXI�(EHQH�GHV�%XFKXQJVNUHLVHV�±�QLFKW
]HLWDEKlQJLJ����GHILQLHUW��1DFK�$EVFKOX��HLQHV�*HVFKlIWVMDKUHV�ZLUG�GLH�:lKUXQJ�XPJHVWHOOW�XQG
DOOH�+DXVZlKUXQJVEHWUlJH�ZHUGHQ�LQ�(852�XPJHUHFKQHW��'LH�%�FKHU�HUVFKHLQHQ��DOV�ZlUHQ�VLH
VFKRQ�LPPHU�LQ�(852�JHI�KUW�

,Q�GHU�3HUVRQDOZLUWVFKDIW�ZHUGHQ�KLVWRULVFKH�'DWHQ�QLFKW�NRQYHUWLHUW�
3HUVRQDODEUHFKQXQJVHUJHEQLVVH�XQG�6WDPPGDWHQ��GHUHQ�*�OWLJNHLW�YRU�GHP�6WLFKWDJ�GHU
8PVWHOOXQJ�OLHJW��ZHUGHQ�QLFKW�XPJHUHFKQHW��$NWXHOOH�9HUWUlJH��ZLH�7DULIH��*HKlOWHU��LQGLYLGXHOOH
9HUWUlJH��JHVHW]OLFKH�.RQVWDQWHQ�HWF��ZHUGHQ�]XP�MHZHLOLJHQ�6WLFKWDJ�GHU�:lKUXQJVXPVWHOOXQJ
DEJHJUHQ]W��LQ�HLQLJHQ�)lOOHQ�ZLUG�I�U�GLH�=XNXQIW�HLQ�QHXHU�6DW]�PLW�XPJHUHFKQHWHQ�%HWUlJHQ�LQ
GHU�QHXHQ�:lKUXQJ�DQJHOHJW�

)�U�GLHVHQ�3UR]H��VWHKHQ�YHUVFKLHGHQH�3URJUDPPH�]XU�9HUI�JXQJ��'HU�$EODXI�GHU�8PVWHOOXQJ
HLQ]HOQHU�%HUHLFKH�LVW�LP�IROJHQGHQ�EHVFKULHEHQ��'LH�8PVWHOOXQJ�VHOEVW�HUIROJW�DQKDQG�GHV
(LQI�KUXQJVOHLWIDGHQV��,0*��(XURSlLVFKH�:lKUXQJVXQLRQ���(852�
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8PVWHOOXQJVV]HQDULR���=XVDPPHQIDVVXQJ

$SULO����� ����

8PVWHOOXQJVV]HQDULR���=XVDPPHQIDVVXQJ
'LH�IROJHQGH�$EELOGXQJ�VWHOOW�GHQ�]HLWOLFKHQ�$EODXI�GHU�:lKUXQJVXPVWHOOXQJ�LP�+5�GDU�
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'RSSHOZlKUXQJVSKDVH
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9RUEHUHLWXQJ�GHU�'RSSHOZlKUXQJVSKDVH

���� $SULO�����

9RUEHUHLWXQJ�GHU�'RSSHOZlKUXQJVSKDVH
%HVWLPPW�ZHUGHQ�P�VVHQ

•� GHU�=HLWUDXP�GHU�'RSSHOZlKUXQJVSKDVH

•� GLH�LQ�GLHVHP�=HLWUDXP�J�OWLJHQ�:lKUXQJHQ

•� GLH�'HILQLWLRQ�GHU�KLHUI�U�J�OWLJHQ�8PUHFKQXQJVUHJHOQ

•� GLH�:lKUXQJ��LQ�GHU�GLH�$EUHFKQXQJVHUJHEQLVVH�GDUJHVWHOOW�ZHUGHQ�VROOHQ

'LH�9RUJHKHQVZHLVH�KLHU]X�LVW�GHWDLOOLHUW�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�(XURSlLVFKHQ
:lKUXQJVXQLRQ���(852�EHVFKULHEHQ��6LH�ILQGHQ�GLHVH�'RNXPHQWDWLRQ�LP�(LQI�KUXQJVOHLWIDGHQ
XQWHU�$QZHQGXQJV�EHUJUHLIHQGH�.RPSRQHQWHQ�→�(XURSlLVFKH�:lKUXQJVXQLRQ���(852�→
8PVWHOOXQJ�GHU�3HUVRQDOZLUWVFKDIW�→�9RUEHUHLWXQJ�GHU�'RSSHOZlKUXQJVSKDVH�
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'HILQLWLRQ�GHU�'RSSHOZlKUXQJVSKDVH
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'HILQLWLRQ�GHU�'RSSHOZlKUXQJVSKDVH
,Q�HLQHP�HUVWHQ�6FKULWW�GHILQLHUHQ�6LH�GHQ�=HLWUDXP�GHU�'RSSHOZlKUXQJVSKDVH�VRZLH�GLH�LQ
GLHVHP�=HLWUDXP�]XOlVVLJHQ�:lKUXQJHQ�SUR�/DQG��'LH�(LQWUlJH�KLHU]X�HUIDVVHQ�6LH�LQ�GHU
7DEHOOH�7���:��=XOlVVLJH�:lKUXQJHQ�HLQHV�/DQGHV��

$OV�6WLFKWDJ�I�U�GHQ�%HJLQQ�GHU�'RSSHOZlKUXQJVSKDVH�GHILQLHUHQ�6LH�GHQ������������
,QGLYLGXHOOH�9HUWUlJH�N|QQHQ�DE�GLHVHP�6WLFKWDJ�LQ�(852�XQG�GHU�/DQGHVZlKUXQJ�HUID�W
ZHUGHQ��HEHQVR�N|QQHQ�$EUHFKQXQJVHUJHEQLVVH�LQ�EHLGHQ�:lKUXQJHQ�GDUJHVWHOOW�ZHUGHQ�

,Q�GHU�6$3�6WDQGDUGDXVOLHIHUXQJ�DE������VLQG�IROJHQGH�J�OWLJH�:lKUXQJHQ�KLQWHUOHJW�

=HLWUDXP :lKUXQJ

�����������ELV����������� QDWLRQDOH�:lKUXQJ

�����������ELV����������� (852

'DV�(QGHGDWXP�I�U�GLH�'RSSHOZlKUXQJVSKDVH�LVW�GDV�6\VWHPK|FKVWGDWXP��'DGXUFK�LVW
VLFKHUJHVWHOOW��GD��]XQlFKVW�I�U�HLQHQ�XQEHJUHQ]WHQ�=HLWUDXP�EHLGH�:lKUXQJHQ��(852�XQG
QDWLRQDOH�:lKUXQJ��]XOlVVLJ�VLQG��6RPLW�LVW�GHU�=HLWSXQNW�GHU�HQGJ�OWLJHQ�:lKUXQJVXPVWHOOXQJ
DXI�(852�IOH[LEHO��6$3�HPSILHKOW��GLHVHQ�0XVWHUHLQWUDJ�XQYHUlQGHUW�]X��EHUQHKPHQ�
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)RUPXODUH��(QWJHOWQDFKZHLV��/RKQNRQWR��/RKQMRXUQDO

���� $SULO�����

)RUPXODUH��(QWJHOWQDFKZHLV��/RKQNRQWR��/RKQMRXUQDO
,Q�GHU�'RSSHOZlKUXQJVSKDVH�ZLUG�ZHLWHUKLQ�LQ�GHU�QDWLRQDOHQ�:lKUXQJ�DEJHUHFKQHW��'LH
%HWUlJH�DXI�HLQHP�)RUPXODU�N|QQHQ�VRZRKO�LQ�QDWLRQDOHU�:lKUXQJ�DOV�DXFK�EHUHLWV�LQ�(852
DXVJHJHEHQ�ZHUGHQ�

.RQ]HSW

,P�)RUPXODUZHVHQ�N|QQHQ�GLH�%HWUlJH�XPJHUHFKQHW�LQ�(852�DQJHGUXFNW�ZHUGHQ�

,P�(QWJHOWQDFKZHLV��/RKQNRQWR�XQG�/RKQMRXUQDO�JLEW�HV�KLHU]X�]ZHL�0|JOLFKNHLWHQ�

•� $OOH�%HWUlJH�ZHUGHQ�LQ�(852�DXVJHJHEHQ�

•� 1XU�DXVJHZlKOWH�%HWUlJH�ZHUGHQ�LQ�(852�DXVJHJHEHQ�

%HLP�6WDUW�GHU�5HSRUWV�N|QQHQ�6LH��EHU�HLQHQ�3DUDPHWHU�GLH�$XVJDEHZlKUXQJ�EHVWLPPHQ��$OV
:DKOP|JOLFKNHLWHQ�VWHKHQ�,KQHQ�GLH�:lKUXQJ�GHU�)�U�3HULRGH�RGHU�GHU�,Q�3HULRGH�]XU
9HUI�JXQJ��RGHU�6LH�N|QQHQ�GLUHNW�HLQH�DOWHUQDWLYH�:lKUXQJ�DQJHEHQ��:lKOHQ�6LH�DOV�DOWHUQDWLYH
:lKUXQJ�(85��VR�ZHUGHQ�DOOH�%HWUlJH�LQ�(852�DXVJHJHEHQ�

(LQ]HOQH�%HWUlJH�ZHUGHQ��EHU�GLH�0LWJDEH�HLQHU�.RQYHUWLHUXQJ����±����EHL�GHQ
&XVWRPL]LQJHLQVWHOOXQJHQ�LQ�GHQ�MHZHLOLJHQ�)RUPXODUHQ�XPJHUHFKQHW��8P�GLH�.RQYHUWLHUXQJ
YHUZHQGHQ�]X�N|QQHQ��P�VVHQ�6LH�]XYRU�GDV�0HUNPDO�$&855�HQWVSUHFKHQG�EHDUEHLWHQ��'DV
0HUNPDO�ZLUG�PLW�HLQHP�0XVWHU�DXVJHOLHIHUW�

,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHU�(XURSlLVFKHQ
:lKUXQJVXQLRQ��(XUR�XQWHU�→�8PVWHOOXQJ�GHU�3HUVRQDOZLUWVFKDIW�→�9RUEHUHLWXQJ�GHU
'RSSHOZlKUXQJVSKDVH�→�(QWJHOWQDFKZHLV�XQG�DQGHUH�)RUPXODUH�→�$OWHUQDWLYH�:lKUXQJ
HLQULFKWHQ�
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)RUPXODUH�'HXWVFKODQG��&XVWRPL]LQJ

$SULO����� ����

)RUPXODUH�'HXWVFKODQG��&XVWRPL]LQJ
(QJHOWQDFKZHLV

•� 'LH�6$3�6WDQGDUGIRUPXODUH�')����')%��XQG�').$

6LH�N|QQHQ�LQ�GHU�'RSSHOZlKUXQJVSKDVH��XQG�QDW�UOLFK�DXFK�QDFK�GHU
:lKUXQJVXPVWHOOXQJ��ZHLWHU�GLH�6$3�6WDQGDUGIRUPXODUH�')����')%��XQG�').$
YHUZHQGHQ�

=XU�EHVVHUHQ�,QIRUPDWLRQ�GHU�0LWDUEHLWHU�ZXUGHQ�IROJHQGH�bQGHUXQJHQ�LQ�GHQ
&XVWRPL]LQJHLQVWHOOXQJHQ�GHU�)RUPXODUH�YRUJHQRPPHQ�

−� 'LH�$XVJDEHZlKUXQJ�ZLUG�DQJHGUXFNW�

−� 'LH�hEHUZHLVXQJVEHWUlJH�ZHUGHQ�PLW�,KUHQ�:lKUXQJHQ�DXVJHJHEHQ��'D�HV�LQ�GHU
'RSSHOZlKUXQJVSKDVH�P|JOLFK�LVW��GD��HLQ]HOQH�hEHUZHLVXQJHQ�EHUHLWV�LQ�(852
GXUFKJHI�KUW�ZHUGHQ��]�%��'LUHNWYHUVLFKHUXQJ��RGHU�9:/��VROO�GLHV�DXI�GHP
(QWJHOWQDFKZHLV�DXFK�HUVLFKWOLFK�VHLQ�

−� :LUG�]XP�$QGUXFN�GHU�%HWUlJH�HLQH�:lKUXQJ�XQJOHLFK�GHU�$EUHFKQXQJVZlKUXQJ
JHZlKOW��VR�ZLUG�HLQ�,QIRUPDWLRQVVDW]�DQJHGUXFNW��%HL�HLQHU�$EUHFKQXQJ�LQ�'(0�XQG
HLQHP�$QGUXFN�LQ�(852��ODXWHW�HU�

�805(&+181*�'(5�%(75b*(�,1�(85��6800(1�.g11(1�$%:(,&+(1�

'LHVH�$QGUXFNH�ZHUGHQ�GXUFK�&XVWRPL]LQJHLQVWHOOXQJHQ�LQ�GHQ�HQWVSUHFKHQGHQ�+5�
)RUPXODUHQ�UHDOLVLHUW��:HQQ�6LH�HLQ�HLJHQHV�(QWJHOWIRUPXODU�YHUZHQGHQ��N|QQHQ�6LH�GLH
HQWVSUHFKHQGHQ�(LQWUlJH�QDFK]LHKHQ��1lKHUH�,QIRUPDWLRQHQ�N|QQHQ�6LH�LP
HQWVSUHFKHQGHQ�.DSLWHO�GHV�(LQI�KUXQJVOHLWIDGHQV�QDFKOHVHQ�

•� 'DV�QHXH�6$3�)RUPXODU�')(���(852�,QIRUPDWLRQ�

Entgeltformular mit zweifachem Ausdruck der Beträge
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)RUPXODUH�'HXWVFKODQG��&XVWRPL]LQJ

���� $SULO�����

:HQQ�6LH�LQ�GHU�hEHUJDQJVSKDVH�,KUH�0LWDUEHLWHU�GDU�EHU�LQIRUPLHUHQ�P|FKWHQ��ZHOFKHQ
:HUW�GLH�HLQ]HOQHQ�9HUGLHQVWEHVWDQGWHLOH�LQ�(852�KDEHQ��VR�N|QQHQ�6LH�GDV�QHXH�6$3�
0XVWHUIRUPXODU�')(��YHUZHQGHQ�

,Q�GLHVHP�)RUPXODU�ZHUGHQ��]XVlW]OLFK�]XP�QRUPDOHQ�'DWHQDQGUXFN�LQ�HLQHP
,QIRUPDWLRQVEORFN�GLH�ZLFKWLJVWHQ�(QWJHOWEHVWDQGWHLOH�LQ�'(0�XQG�(852�DXVJHJHEHQ�
8P�GDV�)RUPXODU�')(��YHUZHQGHQ�]X�N|QQHQ��NRSLHUHQ�6LH�HV�ELWWH�DXV�GHQ�6$3�
6WDQGDUGPDQGDQWHQ�LQ�,KUHQ�3URGXNWLYPDQGDQWHQ��1lKHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ
6LH�LP�(LQI�KUXQJVOHLWIDGHQ�

'LHVH�$QGUXFNH�ZHUGHQ�GXUFK�&XVWRPL]LQJHLQVWHOOXQJHQ�LQ�GHQ�HQWVSUHFKHQGHQ�+5�
)RUPXODU�UHDOLVLHUW��:HQQ�6LH�HLQ�HLJHQHV�(QWJHOWIRUPXODU�YHUZHQGHQ��N|QQHQ�6LH�GLH
HQWVSUHFKHQGHQ�(LQWUlJH�QDFK]LHKHQ��1lKHUH�,QIRUPDWLRQ�N|QQHQ�6LH�LP
HQWVSUHFKHQGHQ�.DSLWHO�GHV�(LQI�KUXQJVOHLWIDGHQV�QDFKOHVHQ�

/RKQNRQWR

'DV�/RKQNRQWR�ZLUG�JHI�KUW��XP�GHQ�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�JHP������(6W*
�$XI]HLFKQXQJVSIOLFKW�EHLP�/RKQVWHXHUDE]XJ��QDFK]XNRPPHQ��6LH�P�VVHQ�GDV�/RKQNRQWR�DOVR
LQ�GHU�MHZHLOLJHQ�$EUHFKQXQJVZlKUXQJ�GHV�EHWUHIIHQGHQ�-DKUHV�HUVWHOOHQ�

8P�LP�/RKQNRQWR��6WDQGDUGIRUPXODU�'.����3ODW]�]X�VSDUHQ�ZHUGHQ�GLH�%HWUlJH�RKQH�.RPPD
DQJHGUXFNW��=XU�,QIRUPDWLRQ�VWHKW�GHU�6DW]

$OOH�%HWUlJH�VLQG�DXVJHZLHVHQ�PLW�3IHQQLJHQ�E]Z�

$OOH�%HWUlJH�VLQG�DXVJHZLHVHQ�PLW�&(176

LQ�$EKlQJLJNHLW�GDYRQ��RE�'(0�RGHU�(852�DOV�$XVJDEHZlKUXQJ�JHZlKOW�ZXUGH�

:HQQ�6LH�GDV�/RKQNRQWR�]XVlW]OLFK�QRFK�I�U�HLJHQH�$XI]HLFKQXQJHQ�E]Z��.RQWUROOHQ�YHUZHQGHQ�
VR�KDEHQ�6LH�DQDORJ�]XP�(QWJHOWQDFKZHLV�GLH�0|JOLFKNHLW��HLQ]HOQH�RGHU�DOOH�%HWUlJH�LQ�(852
DXV]XJHEHQ�
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�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

)RUPXODUH�'HXWVFKODQG��&XVWRPL]LQJ

$SULO����� ����

/RKQMRXUQDO

,P�6WDQGDUGIRUPXODU�'-���ZXUGHQ�NHLQH�&XVWRPL]LQJlQGHUXQJHQ�YRUJHQRPPHQ��GD�KLHU�DOOH
%HWUlJH�LQ�HLQHU�:lKUXQJ�DXVJHJHEHQ�ZHUGHQ�

(V�VWHKW�,KQHQ�DEHU�DXFK�KLHU�GLH�)XQNWLRQDOLWlW�GHV�XQWHUVFKLHGOLFKHQ�:lKUXQJVDQGUXFNV�LP
)RUPXODUZHVHQ�]XU�9HUI�JXQJ��VR�GD��6LH�,KUH�HLJHQHQ�/RKQMRXUQDOIRUPXODUH�JHPl��,KUHQ
:�QVFKHQ�DQSDVVHQ�N|QQHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

)RUPXODUH�gVWHUUHLFK��&XVWRPL]LQJ

���� $SULO�����

)RUPXODUH�gVWHUUHLFK��&XVWRPL]LQJ
(QJHOWQDFKZHLV

6LH�N|QQHQ�LQ�GHU�'RSSHOZlKUXQJVSKDVH��XQG�QDW�UOLFK�DXFK�QDFK�GHU�:lKUXQJVXPVWHOOXQJ�
GDV�QHXH�6$3�6WDQGDUGIRUPXODU�$)(���(852�,QIRUPDWLRQ��YHUZHQGHQ��=XU�EHVVHUHQ
,QIRUPDWLRQ�GHU�0LWDUEHLWHU�ZXUGH�IROJHQGH�bQGHUXQJ�LQ�GHQ�&XVWRPL]LQJHLQVWHOOXQJHQ�GHV
)RUPXODUV�YRUJHQRPPHQ�

•� 'LH�$XVJDEHZlKUXQJ�ZLUG�DQJHGUXFNW�

•� :HQQ�]XP�$QGUXFN�GHU�%HWUlJH�HLQH�:lKUXQJ�XQJOHLFK�GHU�$EUHFKQXQJVZlKUXQJ
JHZlKOW�ZLUG��VR�ZLUG�HLQ�,QIRUPDWLRQVVDW]�DQJHGUXFNW��%HL�HLQHU�$EUHFKQXQJ�LQ�$76�XQG
HLQHP�$QGUXFN�LQ�(852��ODXWHW�HU�

�805(&+181*�'(5�%(75b*(�,1�(85��581'81*6)(+/(5�0g*/,&+�

•� 'DU�EHU�KLQDXV�N|QQHQ�6LH�LQ�GHU�hEHUJDQJVSKDVH�,KUH�0LWDUEHLWHU�GDU�EHU�LQIRUPLHUHQ�
ZHOFKHQ�:HUW�GLH�HLQ]HOQHQ�9HUGLHQVWEHVWDQGWHLOH�LQ�(852�KDEHQ��,Q�GLHVHP�)RUPXODU
ZHUGHQ�]XVlW]OLFK�]XP�QRUPDOHQ�'DWHQDQGUXFN�LQ�HLQHP�,QIRUPDWLRQVEORFN�GLH
ZLFKWLJVWHQ�(QWJHOWEHVWDQGWHLOH�LQ�$76�XQG�(852�DXVJHJHEHQ�

'LHVH�$QGUXFNH�ZHUGHQ�GXUFK�&XVWRPL]LQJHLQVWHOOXQJHQ�LQ�GHQ�HQWVSUHFKHQGHQ�+5�)RUPXODUHQ
UHDOLVLHUW��:HQQ�6LH�HLQ�HLJHQHV�(QWJHOWIRUPXODU�YHUZHQGHQ��N|QQHQ�6LH�GLH�HQWVSUHFKHQGHQ
(LQWUlJH�QDFK]LHKHQ��1lKHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�HQWVSUHFKHQGHQ�.DSLWHO�GHV
(LQI�KUXQJVOHLWIDGHQV��,0*��

8P�GDV�)RUPXODU�$)(��YHUZHQGHQ�]X�N|QQHQ��NRSLHUHQ�6LH�GDV�)RUPXODU�DXV�GHQ�6$3�
6WDQGDUGPDQGDQWHQ�LQ�,KUHQ�3URGXNWLYPDQGDQWHQ��1lKHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�

/RKQNRQWR

'DV�/RKQNRQWR�ZLUG�JHI�KUW��XP�GHQ�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�JHPl�������(6W*
QDFK]XNRPPHQ��6LH�P�VVHQ�GDV�/RKQNRQWR�DOVR�LQ�GHU�MHZHLOLJHQ�$EUHFKQXQJVZlKUXQJ�GHV
EHWUHIIHQGHQ�-DKUHV�HUVWHOOHQ�

8P�LP�/RKQNRQWR��6WDQGDUGIRUPXODU�$.����3ODW]�]X�VSDUHQ��ZHUGHQ�GLH�%HWUlJH�RKQH�.RPPD
DQJHGUXFNW��=XU�,QIRUPDWLRQ�VWHKW�LQ�GHU�OHW]WHQ�=HLOH

$XVJDEHZlKUXQJ��$76

$XVJDEHZlKUXQJ��(85

LQ�$EKlQJLJNHLW�GDYRQ��RE�$76�RGHU�(852�DOV�$XVJDEHZlKUXQJ�JHZlKOW�ZXUGH�

:HQQ�6LH�GDV�/RKQNRQWR�]XVlW]OLFK�QRFK�I�U�HLJHQH�$XI]HLFKQXQJHQ�E]Z��.RQWUROOHQ�YHUZHQGHQ�
VR�KDEHQ�6LH�DQDORJ�]XP�(QWJHOWQDFKZHLV�GLH�0|JOLFKNHLW��HLQ]HOQH�RGHU�DOOH�%HWUlJH�LQ�(852
DXV]XJHEHQ�

/RKQMRXUQDO

,P�6WDQGDUGIRUPXODU�$-���ZXUGHQ�NHLQH�&XVWRPL]LQJlQGHUXQJHQ�YRUJHQRPPHQ��GD�KLHU�DOOH
%HWUlJH�LQ�HLQHU�:lKUXQJ�DXVJHJHEHQ�ZHUGHQ�

(V�VWHKW�,KQHQ�DEHU�DXFK�KLHU�GLH�)XQNWLRQDOLWlW�GHV�XQWHUVFKLHGOLFKHQ�:lKUXQJVDQGUXFNV�LP
)RUPXODUZHVHQ�]XU�9HUI�JXQJ��VR�GD��6LH�,KUH�HLJHQHQ�/RKQMRXUQDOIRUPXODUH�JHPl��,KUHQ
:�QVFKHQ�DQSDVVHQ�N|QQHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

:lKUXQJVXPVWHOOXQJ�EHL�/|KQHQ�XQG�*HKlOWHUQ

$SULO����� ����

:lKUXQJVXPVWHOOXQJ�EHL�/|KQHQ�XQG�*HKlOWHUQ
'LH�9RUJHKHQVZHLVH�EHL�GHU�:lKUXQJVXPVWHOOXQJ�YRQ�/|KQHQ�XQG�*HKlOWHUQ�LVW�GHWDLOOLHUW�LP
(LQI�KUXQJVOHLWIDGHQ�(XURSlLVFKH�:lKUXQJVXQLRQ���(852�LP�.DSLWHO�(852�8PVWHOOXQJ�GHU
3HUVRQDOZLUWVFKDIW�EHVFKULHEHQ�

,P�IROJHQGHQ�ZLUG�YRUDXVJHVHW]W��GD��GLH�8PVWHOOXQJ�JHPl��GHU�LP�(LQI�KUXQJVOHLWIDGHQ��,0*�
E]Z��GHU�]XJHK|ULJHQ�3URJUDPPGRNXPHQWDWLRQ�EHVFKULHEHQHQ�9RUJHKHQVZHLVH�GXUFKJHI�KUW
ZLUG��:HQQ�6LH�LQ�DQGHUHU�5HLKHQIROJH�RGHU�RKQH�%HU�FNVLFKWLJXQJ�GHU�9RUDXVVHW]XQJHQ
YRUJHKHQ��NDQQ�NHLQH�*HZlKU�I�U�HLQH�HUIROJUHLFKH�8PVWHOOXQJ��EHUQRPPHQ�ZHUGHQ�

.RQ]HSW

-HGHP�0LWDUEHLWHU�LVW�LQ�VHLQHQ�%DVLVEH]�JHQ�HLQ�7DULIYHUWUDJ�]XJHRUGQHW��'HU�7DULIYHUWUDJ�LVW
GHILQLHUW�GXUFK�7DULIDUW��]�%��&KHPLH��0HWDOO��+DXVWDULI���7DULIJHELHW��]�%��1RUGEDGHQ��EXQGHVZHLW�
XQG�HLQH�WDULIOLFKH�(LQJUXSSLHUXQJ�LQ�7DULIJUXSSH�XQG�7DULIVWXIH��'LH�+|KH�GHU�%DVLVEH]�JH�HLQHV
0LWDUEHLWHUV�NDQQ�DXV�GHP�7DULIYHUWUDJ�DEJHOHLWHW��LQGLUHNW�EHZHUWHW��RGHU�LQGLYLGXHOO�GHILQLHUW
ZHUGHQ�

)HUQHU�ZHUGHQ�LQ�GHQ�%DVLVEH]�JHQ�HLQH�:lKUXQJ�XQG�ELV�]X�]ZDQ]LJ�/RKQDUWHQ�GHILQLHUW�

'LH�7DULIZlKUXQJ�ZLUG�LP�&XVWRPL]LQJ�SUR�7DULIDUW�XQG�7DULIJHELHW�GHILQLHUW��'LHVH�:lKUXQJ�ZLUG
DXFK�EHLP�$QOHJHQ�HLQHV�QHXHQ�%DVLVEH]XJVVDW]HV�EHLP�0LWDUEHLWHU�YRUJHVFKODJHQ��:HQQ�I�U
HLQHQ�7DULI�NHLQH�:lKUXQJ�GHILQLHUW�LVW��ZLUG�LPPHU�GLH�:lKUXQJ�GHU�3HUVRQDODEUHFKQXQJ
YRUJHVFKODJHQ�

%HL�LQGLUHNWHU�%HZHUWXQJ�ZLUG�GLH�+|KH�GHU�%H]�JH�LP�&XVWRPL]LQJ�IHVWJHOHJW��'LH�%HWUlJH
ZHUGHQ�GDQQ�LQ�GHQ�6WDPPVlW]HQ�GHU�0LWDUEHLWHU�OHGLJOLFK�DQJH]HLJW��DEHU�QLFKW�JHVSHLFKHUW�
6REDOG�HLQH�GHU�/RKQDUWHQ�LQ�GHQ�%DVLVEH]�JHQ�HLQHV�0LWDUEHLWHUV�LQGLUHNW�EHZHUWHW�LVW��PX��GLH
:lKUXQJ��GLH�LPPHU�DEJHVSHLFKHUW�LVW��PLW�GHU�7DULIZlKUXQJ��EHUHLQVWLPPHQ��'LH�:lKUXQJ�ZLUG
EHL�GHU�(UIDVVXQJ�GHU�6lW]H�HQWVSUHFKHQG�YHUSUREW�

(V�LVW�QLFKW�P|JOLFK��GLH�LQGLUHNW�EHZHUWHWHQ�/RKQDUWHQ�LQ�7DULIZlKUXQJ�XQG�LQGLYLGXHOOH�=XODJHQ
LQ�HLQHU�DQGHUHQ�:lKUXQJ�LP�JOHLFKHQ�6DW]�DE]XVSHLFKHUQ��%HL�GLUHNWHU�%HZHUWXQJ�DOOHU
/RKQDUWHQ�LQ�HLQHP�%DVLVEH]XJVVDW]�NDQQ�GLH�:lKUXQJ�YRQ�GHU�7DULIZlKUXQJ�DEZHLFKHQ��DEHU
DXFK�KLHU�EH]LHKW�VLFK�GLH�:lKUXQJ�ZLHGHUXP�DXI�DOOH�/RKQDUWHQ�

'LH�8PVWHOOXQJ�GHU�7DULIZlKUXQJ�NDQQ�LQQHUKDOE�GHU�'RSSHOZlKUXQJVSKDVH�]X�HLQHP�DQGHUHQ
=HLWSXQNW�VWDWWILQGHQ�DOV�GLH�8PVWHOOXQJ�GHU�+DXVZlKUXQJ�RGHU�GHU�$EUHFKQXQJVZlKUXQJ��:HQQ
GLH�3HUVRQDODEUHFKQXQJ�]X�HLQHP�DQGHUHQ�=HLWSXQNW�XPJHVWHOOW�ZLUG��ZHUGHQ�GLH�%H]�JH�LQ�GHU
3HUVRQDODEUHFKQXQJ�LQ�GLH�$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW�

8QWHU�8PVWlQGHQ�LVW�PLW�GHP�%HWULHEVUDW�DE]XVWLPPHQ��ZDQQ�GLH�7DULIZlKUXQJ�XPJHVWHOOW
ZHUGHQ�NDQQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

8PVWHOOXQJ�GHU�7DULIZlKUXQJ

���� $SULO�����

8PVWHOOXQJ�GHU�7DULIZlKUXQJ
'HU�5HSRUW�538(08����:lKUXQJVXPVWHOOXQJ�(::8�I�U�7DULIH��HUP|JOLFKW�GLH�8PVWHOOXQJ
HLQHV�RGHU�PHKUHUHU�7DULIH�E]Z��*HKDOWVVWUXNWXUHQ��GHILQLHUW�GXUFK�$UW�XQG�*HELHW��]X�HLQHP
6WLFKWDJ��'LH�%HWUlJH�LQ�DOOHQ�&XVWRPL]LQJWDEHOOHQ�XQG�,QIRW\SWDEHOOHQ��GLH�PLW�GHQ�VHOHNWLHUWHQ
7DULIHQ�E]Z��*HKDOWVVWUXNWXUHQ�LQ�=XVDPPHQKDQJ�VWHKHQ��ZHUGHQ�]X�HLQHP�HLQJHJHEHQHQ
6WLFKWDJ�XPJHUHFKQHW�XQG�JJI��XP�HLQHQ�YRUJHJHEHQHQ�3UR]HQWVDW]�HUK|KW��)DOOV�GLH�:lKUXQJ�LQ
GHQ�7DEHOOHQ�DEJHVSHLFKHUW�ZLUG��ZLUG�GLHVH�HQWVSUHFKHQG�JHlQGHUW��8P�HLQH�NRQVLVWHQWH
8PVWHOOXQJ�]X�JHZlKUOHLVWHQ��VROOWH�GLHVH�LPPHU�PLW�GHP�5HSRUW�538(08���GXUFKJHI�KUW
ZHUGHQ�

=XU�6HOHNWLRQ�VWHKHQ�DOOH�YRUKDQGHQHQ�.RPELQDWLRQHQ�YRQ�7DULIDUWHQ�XQG�7DULIJHELHWHQ�DXV�GHQ
7DEHOOHQ�7�����7DULIJUXSSHQ��E]Z��7�����*HKDOWVJUXSSHQ��]XU�9HUI�JXQJ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6WDPPGDWHQ

$SULO����� ����

6WDPPGDWHQ
%DVLVEH]�JH��,QIRW\S������

%HL�GHU�8PVWHOOXQJ�GHU�:lKUXQJ�HLQHV�RGHU�PHKUHUHU�7DULIH��7DULIDUW�XQG�7DULIJHELHW��ZHUGHQ
DOOH��%DVLVEH]XJVVlW]H�GHU�DE�GHP�6WLFKWDJ�GHU�8PVWHOOXQJ�]XP�7DULI�JHK|UHQGHQ�0LWDUEHLWHU
DEJHJUHQ]W��(V�ZLUG�HLQ�QHXHU�=HLWUDXP�HU]HXJW��GLH�%HWUlJH�GHU�GLUHNW�EHZHUWHWHQ�/RKQDUWHQ
ZHUGHQ�XPJHUHFKQHW�XQG�GLH�QHXH�:lKUXQJ�ZLUG�JHVSHLFKHUW��%HL�6lW]HQ��GLH�HUVW�QDFK�GHP
6WLFKWDJ�GHU�8PVWHOOXQJ�EHJLQQHQ��ZHUGHQ�OHGLJOLFK�GLH�%HWUlJH�XPJHUHFKQHW�

'LH�8PVWHOOXQJ�GHU�7DULIZlKUXQJ�NDQQ�PLW�HLQHU�7DULIHUK|KXQJ�YHUEXQGHQ�ZHUGHQ��'HU
DOOJHPHLQH�8PVWHOOXQJVUHSRUW�538(08����:lKUXQJVXPVWHOOXQJ�(::8�I�U�7DULIH��HUP|JOLFKW
QHEHQ�GHU�8PUHFKQXQJ�GHU�%HWUlJH�DXFK�HLQH�HLQIDFKH�SUR]HQWXDOH�(UK|KXQJ�XQG�GLH�$XI��E]Z�
$EUXQGXQJ�DXI�YROOH����&HQW������&HQW����(852�����(852�HWF�

)DOOV�]XVlW]OLFK�HLQH�7DULIXPVWXIXQJ��(LQJUXSSLHUXQJ�LQ�QHXH�7DULIJUXSSH�XQG��VWXIH��RGHU
HUZHLWHUWH�7DULIHUK|KXQJ��(UK|KXQJ�DXI�DEVROXWHQ�%HWUDJ��XP�'LIIHUHQ]EHWUDJ�HWF���HUZ�QVFKW�LVW�
P�VVHQ�GLH�HQWVSUHFKHQGHQ�5HSRUWV�53,780����7DULIOLFKH�8PVWXIXQJ�QDFK�/HEHQVDOWHU�E]Z�
WDULIOLFKHU�=XJHK|ULJNHLWVGDXHU��E]Z��53,75)����(UZHLWHUWH�7DULIHUK|KXQJ��LQGLUHNWH�XQG�GLUHNW
EHZHUWHWH�/RKQDUWHQ��PLW�%DWFK�,QSXW��VHSDUDW�DXVJHI�KUW�ZHUGHQ�

6$3�HPSILHKOW�LQ�GLHVHP�)DOO��GLH�:lKUXQJVXPVWHOOXQJ�GHV�,QIRW\SV�%DVLVEH]�JH��������PLW�GHP
5HSRUW�538(08���YRU]XQHKPHQ�XQG�HUVW�GDQDFK�GLH�REHQ�JHQDQQWHQ�5HSRUWV�PLW�GHP
6WLFKWDJ�GHU�8PVWHOOXQJ�DOV�6HOHNWLRQVNULWHULXP�DXV]XI�KUHQ�

gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG��,QIRW\S������

'HU�,QIRW\S�=XVDW]�]X�3�����36*��������HQWKlOW�]XVlW]OLFKH�'DWHQ�]XP�,QIRW\S�%DVLVEH]�JH
��������'HU�,QIRW\S������LVW�QXU�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�'HXWVFKODQG�UHOHYDQW��GLH�6lW]H
ZHUGHQ�LPPHU�]XVDPPHQ�PLW�,QIRW\S������XPJHVWHOOW�

:LHGHUNHKUHQGH�%H��XQG�$E]�JH��,QIRW\S������

'HU�,QIRW\S�:LHGHUNHKUHQGH�%H��XQG�$E]�JH��������HQWKlOW�]HLWUDXPEH]RJHQ�LQGLYLGXHOOH
/RKQDUWHQ�PLW�%HWUDJ�XQG�:lKUXQJ��'HU�%HWUDJ�NDQQ�GLUHNW�YRUJHJHEHQ�RGHU�LQGLUHNW�EHZHUWHW
VHLQ��%HLP�$QOHJHQ�HLQHV�,QIRW\SVDW]HV�ZLUG�GLH�:lKUXQJ�GHV�7DULIV�YRUJHVFKODJHQ��]X�GHP�GHU
0LWDUEHLWHU�DNWXHOO�]XJHRUGQHW�LVW�

%HL�GHU�8PVWHOOXQJ�GHU�7DULIZlKUXQJ�ZHUGHQ�DXFK�LPPHU�GLH�6lW]H�GHV�,QIRW\SV
:LHGHUNHKUHQGH�%H��XQG�$E]�JH�EHU�FNVLFKWLJW��'HU�,QIRW\S�:LHGHUNHKUHQGH�%H��XQG�$E]�JH
�������VHOEVW�HQWKlOW�NHLQH�,QIRUPDWLRQHQ��EHU�GLH�7DULIH��,QGLUHNW�EHZHUWHWH�6lW]H�ZHUGHQ
JHVSOLWWHW�XQG�GLH�:lKUXQJ�ZLUG�DQ�GLH�DNWXHOOH�7DULIZlKUXQJ�DQJHSD�W��%HL�GHU�$Q]HLJH�E]Z�
$XVZHUWXQJ�GHU�6lW]H�ZLUG�GHU�QHXH�%HWUDJ�DXV�GHP�&XVWRPL]LQJ�YHUZHQGHW�

'LUHNW�EHZHUWHWH�%HWUlJH�ZHUGHQ�LQ�GLH�QHXH�:lKUXQJ�XPJHUHFKQHW�XQG�XP�HLQHQ�HYWO�
YRUJHJHEHQHQ�3UR]HQWVDW]�HUK|KW�XQG�JJI��JHUXQGHW�

(UJlQ]HQGH�=DKOXQJHQ��,QIRW\S������

'HU�,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ��������HQWKlOW�VWLFKWDJVEH]RJHQ�LQGLYLGXHOOH�/RKQDUWHQ�PLW
%HWUDJ�XQG�:lKUXQJ��'HU�%HWUDJ�NDQQ�GLUHNW�YRUJHJHEHQ�RGHU�LQGLUHNW�EHZHUWHW�VHLQ��%HLP
$QOHJHQ�HLQHV�,QIRW\SVDW]HV�ZLUG�GLH�:lKUXQJ�GHV�7DULIV�YRUJHVFKODJHQ��GHP�GHU�0LWDUEHLWHU
DNWXHOO�]XJHRUGQHW�LVW�

%HL�GHU�8PVWHOOXQJ�GHU�7DULIZlKUXQJ�ZHUGHQ�DXFK�LPPHU�GLH�6lW]H�GHV�,QIRW\SV�(UJlQ]HQGH
=DKOXQJHQ��������EHU�FNVLFKWLJW��'HU�,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ��������LVW�QLFKW



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6WDPPGDWHQ

���� $SULO�����

]HLWUDXPEH]RJHQ��GDKHU�LVW�HLQH�$EJUHQ]XQJ�QLFKW�HUIRUGHUOLFK��(V�ZHUGHQ�OHGLJOLFK�GLH
'DWHQVlW]H��GHUHQ�*�OWLJNHLW�JU|�HU�RGHU�JOHLFK�GHP�6WLFKWDJ�GHU�8PVWHOOXQJ�LVW��DQJHSD�W�

'LUHNW�EHZHUWHWH�%HWUlJH�ZHUGHQ�LQ�GLH�QHXH�:lKUXQJ�XPJHUHFKQHW�XQG�XP�HLQHQ�HYWO�
YRUJHJHEHQHQ�3UR]HQWVDW]�HUK|KW�XQG�JJI��JHUXQGHW��GLH�:lKUXQJ�ZLUG�DQJHSD�W�

%HL�LQGLUHNWHU�%HZHUWXQJ�JLOW�GDV�JOHLFKH�9RUJHKHQ�ZLH�LP�,QIRW\S�:LHGHUNHKUHQGH�%H��XQG
$E]�JH��������

9HUJ�WXQJVSURWRNROO��,QIRW\S��������DE�5HO�����%�

'LH�8PVWHOOXQJ�HUIROJW�DQDORJ�]XP�,QIRW\S�(UJlQ]HQGH�=DKOXQJHQ��������

9HUGLHQVWVLFKHUXQJ��,QIRW\S������

)�U�GLH�9HUGLHQVWVLFKHUXQJ�JLOW�GDV�JOHLFKH�9RUJHKHQ�ZLH�I�U�GHQ�,QIRW\S�%DVLVEH]�JH��������

gIIHQWOLFKHU�'LHQVW�'HXWVFKODQG��,QIRW\S������

'HU�,QIRW\S�=XVDW]�]X�3�����36*��������HQWKlOW�]XVlW]OLFKH�'DWHQ�]XP�,QIRW\S
9HUGLHQVWVLFKHUXQJ���������'HU�,QIRW\S������LVW�QXU�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�'HXWVFKODQG
UHOHYDQW��GLH�6lW]H�ZHUGHQ�LPPHU�]XVDPPHQ�PLW�GHP�,QIRW\S������XPJHVWHOOW�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

8PVWHOOXQJHQ�LP�&XVWRPL]LQJ

$SULO����� ����

8PVWHOOXQJHQ�LP�&XVWRPL]LQJ
=XRUGQXQJ�7DULI��!�:lKUXQJ��7���)�

%HL�GHU�8PVWHOOXQJ�HLQHV�7DULIV��IHVWJHOHJW�GXUFK�7DULIDUW���JHELHW�XQG��NHQQ]HLFKHQ��ZHUGHQ
'DWHQVlW]H�LQ�GHU�DOWHQ�QDWLRQDOHQ�:lKUXQJ�]XP�6WLFKWDJ�DEJHJUHQ]W�XQG�QHXH�(LQWUlJH�LQ
(852�HU]HXJW�

,VW�QRFK�NHLQ�(LQWUDJ�I�U�GHQ�EHWUHIIHQGHQ�7DULI�YRUKDQGHQ��ZLUG�VRZRKO�HLQ�'DWHQVDW]�LQ�GHU�DOWHQ
QDWLRQDOHQ�:lKUXQJ��J�OWLJ�ELV�]XP�9RUWDJ�GHU�8PVWHOOXQJ��DOV�DXFK�HLQ�(LQWUDJ�LQ�(852��J�OWLJ
DE�GHP�6WLFKWDJ�GHU�8PVWHOOXQJ��DQJHOHJW�

7DULIJUXSSHQ��7����

'LH�%HWUlJH�GHU�YRQ�GHU�:lKUXQJVXPVWHOOXQJ�EHWURIIHQHQ�'DWHQVlW]H�ZHUGHQ�HQWVSUHFKHQG�GHU
LQ�7DEHOOH�7���)�KLQWHUOHJWHQ�7DULIZlKUXQJ�XPJHUHFKQHW�

%HZHUWXQJ�GHU�7DULIJUXSSHQ�QDFK�(LQVWHOOXQJVGDWXP��7���0�

'LH�8PVWHOOXQJ�HUIROJW�DQDORJ�]X�GHQ�7DULIJUXSSHQ��7�����

'\QDPLVFKH�7DULIHUK|KXQJ��7���'�

(V�ZHUGHQ�QXU�GLH�'DWHQVlW]H�EHDUEHLWHW��GLH�HLQHQ�(LQWUDJ�JU|�HU�1XOO�LP�)HOG�%HWUDJ�KDEHQ
XQG�GHUHQ�6WLFKWDJ�GHU�7DULIHUK|KXQJ�JU|�HU�RGHU�JOHLFK�GHP�6WLFKWDJ�GHU�8PVWHOOXQJ�LVW��'LH
%HWUlJH�GLHVHU�'DWHQVlW]H�ZHUGHQ�HQWVSUHFKHQG�GHU�LQ�7DEHOOH�7���)�KLQWHUOHJWHQ�7DULIZlKUXQJ
XPJHUHFKQHW�

%HDFKWHQ�6LH��GD��GHU�:HUW�GHV�)HOGHV�5XQG%WU��5XQGXQJVEHWUDJ��QLFKW�DXWRPDWLVFK
XPJHUHFKQHW�ZLUG��6LH�N|QQHQ�GHQ�5XQGXQJVEHWUDJ�MHGRFK�PDQXHOO�LQ�GHU�6LFKW�'\QDPLVFKH
7DULIHUK|KXQJ��9B7���'��QDFKEHDUEHLWHQ�

/RKQDUWHQNDWDORJ��7���&�

'D�LQ�GLHVHU�7DEHOOH�NHLQH�7DULILQIRUPDWLRQ�KLQWHUOHJW�LVW��ZHUGHQ�DOOH�2EMHNWH�DXV�GHU�7DEHOOH
7���%��3ODQVWHOOHQ��VHOHNWLHUW��GLH�]X�GHQ�XP]XVWHOOHQGHQ�7DULIHQ�JHK|UHQ�

,Q�7DEHOOH�7���&��/RKQDUWHQNDWDORJ��ZHUGHQ�DOOH�'DWHQVlW]H��GLH�]X�GLHVHQ�2EMHNWHQ�JHK|UHQ
XQG�GHUHQ�*�OWLJNHLWVEHJLQQ�NOHLQHU�RGHU�JOHLFK�GHP�6WLFKWDJ�GHU�8PVWHOOXQJ�LVW��HQWVSUHFKHQG
GHU�LQ�7DEHOOH�7���)�KLQWHUOHJWHQ�7DULIZlKUXQJ�XPJHVWHOOW�

2UWV]XVFKOlJH��7���4�

'LH�8PVWHOOXQJ�GHU�7DEHOOH�7���4�LVW�QXU�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�'HXWVFKODQG�UHOHYDQW�

'D�GLH�7DEHOOH�7���4�NHLQH�7DULILQIRUPDWLRQ�HQWKlOW��ZLUG�GLHVH�]XQlFKVW�DXV�GHU�7DEHOOH�7�'�/
�2UWV]XVFKODJVNODVVHQ�XQG�/DXIEDKQ]XRUGQXQJ��HUPLWWHOW��'LH�KLHU]X�NRUUHOLHUHQGHQ�'DWHQVlW]H
GHU�7DEHOOH�7���4�HQWKDOWHQ�%HWUDJVIHOGHU��GLH�HQWVSUHFKHQG�GHU�LQ�7DEHOOH�7���)�KLQWHUOHJWHQ
7DULIZlKUXQJ�XPJHUHFKQHW�ZHUGHQ�

)�U�GLH�2UWV]XVFKODJVNODVVHQ�ZLUG��EHUSU�IW��RE�VLH�LQ�7DULIHQ�YHUZHQGHW�ZHUGHQ��GLH�QLFKW�LQ�GHU
6HOHNWLRQ�GHV�5HSRUWV�YRUJHJHEHQ�ZXUGHQ��1lKHUH�,QIRUPDWLRQ�ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ
GHV�8PVWHOOXQJVUHSRUWV�538(08���

,Q�GHU�5HJHO�VROOWHQ�GLH�7DULIH�]X�HLQHP�JHPHLQVDPHQ�6WLFKWDJ�DXI�(XUR�XPJHVWHOOW�ZHUGHQ�
LQVEHVRQGHUH�MHQH�PLW�JHPHLQVDPHQ�2UWV]XVFKODJVNODVVHQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

hEHUSU�IXQJ�GHU�8PVHW]XQJ

���� $SULO�����

hEHUSU�IXQJ�GHU�8PVHW]XQJ
'LH�LQWHUQDWLRQDOHQ�7DEHOOHQ�ZHUGHQ�PLW�GHP�5HSRUW�538(08���XPJHVHW]W��'HU�5HSRUW�HU]HXJW
HLQ�DXVI�KUOLFKHV�3URWRNROO�DOOHU�XPJHVHW]WHQ�6lW]H��hEHUSU�IHQ�6LH��RE�GLH�HQWVSUHFKHQGHQ
)HOGHU�NRUUHNW�XQG�YROOVWlQGLJ�XPJHVHW]W�ZXUGHQ�

,Q�GHU�3URWRNROOWDEHOOH�I�U�:lKUXQJVXPUHFKQXQJ�(::8��7�(083527��ZLUG�IHVWJHKDOWHQ�
ZHOFKH�7DEHOOHQ�EHUHLWV�XPJHVHW]W�ZXUGHQ��'D�EHL�JUR�HQ�,QIRW\SWDEHOOHQ�QLFKW�DOOH�6lW]H�DXI
HLQPDO�XPJHUHFKQHW�ZHUGHQ�N|QQHQ��ZLUG�LPPHU�GLH�]XOHW]W�XPJHUHFKQHWH�3HUVRQDOQXPPHU
YHUPHUNW��'DPLW�ZLUG�VLFKHUJHVWHOOW��GD��GLH�%HWUlJH�QXU�HLQPDO�XPJHUHFKQHW�ZHUGHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

$XVZHUWXQJHQ

$SULO����� ����

$XVZHUWXQJHQ
'D�KLVWRULVFKH�:HUWH�QLFKW�XPJHVWHOOW�ZHUGHQ��HUVFKHLQHQ�QXQ�DXI�GHP�/LVWELOG�GHU�,QIRW\SHQ
6lW]H�LQ�DOWHU�:lKUXQJ�XQG�6lW]H�LQ�QHXHU�:lKUXQJ��8P�HLQHQ�hEHUEOLFN��EHU�GLH
*HKDOWVHQWZLFNOXQJ�HLQHV�0LWDUEHLWHUV�]X�HUKDOWHQ�XQG�HLQH�9HUJOHLFKEDUNHLW�GHU�%H]�JH
KHU]XVWHOOHQ��UHFKQHW�GHU�5HSRUW�53/3$<����/LVWH�DOOHU�%H��XQG�$E]�JH��GLH�%HWUlJH�MHZHLOV�LQ
HLQH�HLQKHLWOLFKH�:lKUXQJ�XP��GLH�DOV�3DUDPHWHU�YRUJHJHEHQ�ZHUGHQ�NDQQ�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

:lKUXQJVXPVWHOOXQJ�GHU�3HUVRQDODEUHFKQXQJ

���� $SULO�����

:lKUXQJVXPVWHOOXQJ�GHU�3HUVRQDODEUHFKQXQJ
'LH�3HUVRQDODEUHFKQXQJ�ZLUG�LQ�GHU�:lKUXQJ�GXUFKJHI�KUW��LQ�GHU�GLH�JHVHW]OLFKHQ�*UXQGODJHQ
]XU�(UPLWWOXQJ�GHV�JHVHW]OLFKHQ�1HWWRV�YRUJHEHQ�VLQG��:LU�VSUHFKHQ�KLHU�YRQ�GHU�:lKUXQJ�GHV
gIIHQWOLFKHQ�6HNWRUV�

6HLW�GHP������������VLQG�GLH�PHLVWHQ�JHVHW]OLFKHQ�*UXQGODJHQ�I�U�GLH�(UPLWWOXQJ�GHV
JHVHW]OLFKHQ�1HWWRV�DXFK�LQ�(XUR�EHNDQQW��'HU�.XQGH�PX��VRPLW�VHOEVW�HQWVFKHLGHQ��ZHOFKH
:lKUXQJ�HU�YHUZHQGHQ�P|FKWH��(LQH�8PVWHOOXQJ�YRU�GHP������������XQWHUOLHJW�DOOHUGLQJV
JHZLVVHQ�(LQVFKUlQNXQJHQ��'LHVH�VLQG�LQ�+LQZHLV��������QlKHU�EHVFKULHEHQ��6$3�HPSILHKOW
HLQH�8PVWHOOXQJ�JHPHLQVDP�PLW�GHP�|IIHQWOLFKHQ�6HNWRU�]XP������������

'LH�%HWUlJH�LQ�,QIRW\SHQ�XQG�&XVWRPL]LQJ�ZHUGHQ�GDQQ�DE�GHP�6WLFKWDJ�GHU�8PVWHOOXQJ�LQ
(852�JHI�KUW��(V�LVW�QLFKW�YRUJHVHKHQ��%HWUlJH�LQ�EHLGHQ�:lKUXQJHQ�JOHLFK]HLWLJ�LP�6$3�+5
6\VWHP�]X�VSHLFKHUQ�

(LQH�XQWHUMlKULJH�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�DXI�(852�NDQQ�MHGRFK�QLFKW�HUIROJHQ�
'D�GLH�6WHXHU�XQG�6R]LDOYHUVLFKHUXQJHQ�LPPHU�PLW�-DKUHVZHUWHQ�RSHULHUHQ��P�VVHQ�GLHVH�DXFK
LQ�HLQHU�:lKUXQJ�YRUOLHJHQ�

$OV�.RQVHTXHQ]�GDUDXV�LVW�GLH�:lKUXQJ�GHU�3HUVRQDODEUHFKQXQJ�]X�MHGHP�=HLWSXQNW�I�U�DOOH
0LWDUEHLWHU�HLQHV�/DQGHV�LQ�HLQHP�6\VWHP�JOHLFK��'HU�0LWDUEHLWHU�NDQQ�GLH�:lKUXQJ�GHU
$EUHFKQXQJ�QLFKW�ZlKOHQ��HU�NDQQ�MHGRFK�GLH�:lKUXQJ�VHLQHU�%DQNYHUELQGXQJ�XQG�GDPLW�GLH
:lKUXQJ�GHV�hEHUZHLVXQJVEHWUDJV�IUHL�ZlKOHQ��=XGHP�NDQQ�GHU�(QWJHOWQDFKZHLV�LQ�GHU�YRP
0LWDUEHLWHU�JHZ�QVFKWHQ�:lKUXQJ�HUVWHOOW�ZHUGHQ�

0LWDUEHLWHUYHUWUlJH�LQ�DEZHLFKHQGHU�:lKUXQJ�ZHUGHQ�LQ�GHU�3HUVRQDODEUHFKQXQJ�MHZHLOV
XPJHUHFKQHW��8PUHFKQXQJHQ�ILQGHQ�IHUQHU�VWDWW�EHL�GHU�%HUHFKQXQJ�YRQ�'XUFKVFKQLWWHQ�XQG
.XPXODWLRQHQ��XQG�EHL�GHU�5�FNUHFKQXQJ�LQ�=HLWUlXPH�YRU�GHU�:lKUXQJVXPVWHOOXQJ�

%HLVSLHO�HLQHU�$EUHFKQXQJ�ZlKUHQG�GHU�'RSSHOZlKUXQJVSKDVH�I�U
'HXWVFKODQG
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5�FNUHFKQXQJ

$SULO����� ����

5�FNUHFKQXQJ
$XIJUXQG�GHU�LP�+5�EHVWHKHQGHQ�5�FNUHFKXQJVHUIRUGHUQLVVH�ZHUGHQ
3HUVRQDODEUHFKQXQJVHUJHEQLVVH��GHUHQ�*�OWLJNHLW�YRU�GHP�6WLFKWDJ�GHU�8PVWHOOXQJ�OLHJW��QLFKW
XPJHUHFKQHW��5�FNUHFKQXQJHQ�DXI�3HUVRQDODEUHFKQXQJVHUJHEQLVVH��GLH�YRU�GHU�8PVWHOOXQJ�DXI
(852�HU]HXJW�ZXUGHQ��ZHUGHQ�LQ�GHU�GDPDOV�J�OWLJHQ�$EUHFKQXQJVZlKUXQJ�GXUFKJHI�KUW�XQG
DXFK�DXVJHZLHVHQ�

(LQ�3HUVRQDODEUHFKQXQJVHUJHEQLV�EHKlOW�VHLQH�XUVSU�QJOLFKH�:lKUXQJ�DXFK��EHU
5�FNUHFKQXQJV]HLWUlXPH�KLQZHJ�EHL�

'LH�3HUVRQDODEUHFKQXQJVHUJHEQLVVH�VLQG�VR�EHVFKDIIHQ��GD��VLH�DXIHLQDQGHU�DXIEDXHQ��]XP
%HLVSLHO�ZLUG�]XU�%LOGXQJ�YRQ�.XPXODWLRQHQ�XQG�'XUFKVFKQLWWHQ�GDV�XQPLWWHOEDU�YRUKHULJH
3HUVRQDODEUHFKQXQJVHUJHEQLV�EHQ|WLJW���1DFK�GHU�:lKUXQJVXPVWHOOXQJ�ZHUGHQ�GHVKDOE�GLH
%HWUlJH�EHLP�(LQOHVHQ�HLQHV�YRUKHULJHQ�3HUVRQDODEUHFKQXQJVHUJHEQLVVHV�DXWRPDWLVFK�YRQ�GHU
DOWHQ�:lKUXQJ�LQ�GLH�QHXH�:lKUXQJ�XPJHUHFKQHW�
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8PUHFKQXQJ�YRQ�/RKQDUWHQ

���� $SULO�����

8PUHFKQXQJ�YRQ�/RKQDUWHQ
%HLP�(LQOHVHQ�GHU�$EUHFKQXQJVHUJHEQLVVH�GHV�9RUPRQDWV�P�VVHQ�QDFK�GHU
:lKUXQJVXPVWHOOXQJ�GLH�%HWUlJH�GHU�/RKQDUWHQ�LQ�57�XQG�&57�YRQ�GHU�DOWHQ�QDWLRQDOHQ
:lKUXQJ�LQ�(XUR�XPJHUHFKQHW�ZHUGHQ��'LH�8PUHFKQXQJ�GHU�)HOGHU�%HWUDJ�XQG�%HWUDJ�SUR
(LQKHLW�ZLUG�VWDQGDUGPl�LJ��EHU�GLH�9HUDUEHLWXQJVNODVVH����GHU�7DEHOOH�7���:�JHUHJHOW�

)DOOV�6LH�HLQH�8PUHFKQXQJ�GHU�)HOGHU�%HWUDJ�E]Z��%HWUDJ�SUR�(LQKHLW�YHUPHLGHQ�ZROOHQ��VLQQYROO
LVW�GLHV�]�%��EHL�VFKDOWHUVHW]HQGHQ�/RKQDUWHQ���P�VVHQ�6LH�GLH�9HUDUEHLWXQJVNODVVH���
HQWVSUHFKHQG�HLQVWHOOHQ��'HWDLOV�KLHU]X�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��
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8PVHW]XQJ�GHU�:lKUXQJ

$SULO����� ����

8PVHW]XQJ�GHU�:lKUXQJ
8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ

'LH�:lKUXQJ�GHV�gIIHQWOLFKHQ�6HNWRUV�LVW�]HLWDEKlQJLJ�LQ�7DEHOOH�7���&��:lKUXQJ�GHV
|IIHQWOLFKHQ�6HNWRUV��JHVSHLFKHUW�

8P�'DWHQLQNRQVLVWHQ]HQ�]X�YHUPHLGHQ��VROOWHQ�6LH�GLH�:lKUXQJ�GHU�$EUHFKQXQJ�QLFKW�PDQXHOO
lQGHUQ��=XU�8PVWHOOXQJ�GHU�:lKUXQJ�VWHKW�,KQHQ�GDV�3URJUDPP�538(08;;��bQGHUXQJ�GHU
$EUHFKQXQJVZlKUXQJ�XQG�8PUHFKQXQJ�GHU�%HWUlJH��]XU�9HUI�JXQJ��GDV�6LH�LP
(LQI�KUXQJVOHLWIDGHQ�LP�.DSLWHO�(XURSlLVFKH�:lKUXQJVXQLRQ���(852�LP�.DSLWHO�(852�
8PVWHOOXQJ�GHU�3HUVRQDOZLUWVFKDIW�DXIUXIHQ�N|QQHQ�

,P�IROJHQGHQ�ZLUG�YRUDXVJHVHW]W��GD��GLH�8PVWHOOXQJ�JHPl��GHU�LP�(LQI�KUXQJVOHLWIDGHQ�E]Z�
GHU�]XJHK|ULJHQ�3URJUDPPGRNXPHQWDWLRQ�EHVFKULHEHQHQ�9RUJHKHQVZHLVH�GXUFKJHI�KUW�ZLUG�
:HQQ�6LH�LQ�DQGHUHU�5HLKHQIROJH�RGHU�RKQH�%HU�FNVLFKWLJXQJ�GHU�9RUDXVVHW]XQJHQ�YRUJHKHQ�
NDQQ�NHLQH�*HZlKU�I�U�HLQH�HUIROJUHLFKH�8PVWHOOXQJ��EHUQRPPHQ�ZHUGHQ�

(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�)XQNWLRQVZHLVH�GHV�538(08;;�ILQGHQ�6LH�LQ�GHU
5HSRUWGRNXPHQWDWLRQ�

8PVWHOOXQJ�GHU�DEKlQJLJHQ�7DEHOOHQ�XQG�,QIRW\SHQ

9LHOH�DEUHFKQXQJVUHOHYDQWH�&XVWRPL]LQJWDEHOOHQ�XQG�,QIRW\SHQ�KDEHQ�NHLQ�HLJHQHV
:lKUXQJVIHOG��,Q�GLHVHP�)DOO�QHKPHQ�GHUHQ�%HWUDJVIHOGHU�%H]XJ�DXI�GLH�:lKUXQJ�LQ�7DEHOOH
7���&��:HQQ�GLH�:lKUXQJ�LQ�7DEHOOH�7���&�DXI�(852�JHlQGHUW�ZLUG��LVW�HLQ�]HLWOLFKHV
$EJUHQ]HQ�GHU�&XVWRPL]LQJWDEHOOHQ�XQG�,QIRW\SHQ�XQG�HYWO��HLQ�JOHLFK]HLWLJHV�8PUHFKQHQ�GHU
%HWUlJH�HUIRUGHUOLFK�

'LH�8PUHFKQXQJ�GHU�%HWUlJH�LQ�GHQ�EHWURIIHQHQ�LQWHUQDWLRQDO�YHUZHQGHWHQ�,QIRW\SHQ�XQG
&XVWRPL]LQJWDEHOOHQ�ZLUG�HEHQIDOOV�GXUFK�GDV�3URJUDPP�538(08;;�YRUJHQRPPHQ�

)�U�PDQFKH�%HWUlJH�LVW�GLH�8PUHFKQXQJ�QLFKW�VLQQYROO��GD�YRUDXVVLFKWOLFK�YRP�*HVHW]JHEHU
QHXH�±�JHJOlWWHWH�±�:HUWH�YHU|IIHQWOLFKW�ZHUGHQ��'LHV�JLOW�X�D��I�U�JHVHW]OLFKH�*U|�HQ�ZLH
6WHXHUIUHLJUHQ]HQ�RGHU�%HLWUDJVEHPHVVXQJVJUHQ]HQ��'LH�QHXHQ�%HWUlJH�LQ�(852�ZHUGHQ
HQWZHGHU�LP�5DKPHQ�GHV�+5�-DKUHVZHFKVHOV�YRQ�6$3�DXVJHOLHIHUW��RGHU�VLH�P�VVHQ�PDQXHOO
QDFKJHWUDJHQ�ZHUGHQ�

8PVWHOOXQJ�YRU�����

%LV�]XP������������HUIROJW�GLH�$XVOLHIHUXQJ�GHU�JHVHW]OLFKHQ�*U|�HQ�LQ�'(0��=XVlW]OLFK�ZHUGHQ
LQ�GHU�7DEHOOH�7�(85�GLH�HQWVSUHFKHQGHQ�(852�*U|�HQ�DXVJHOLHIHUW��0LW�+LOIH�GHV�5HSRUWV
538(08���N|QQHQ�GLH�(852�(LQWUlJH�GHU�7DEHOOH�7�(85�LQ�GLH�&XVWRPL]LQJWDEHOOHQ
�EHUQRPPHQ�ZHUGHQ��ZHQQ�EHUHLWV�YRU�(QGH�GHU�'RSSHOZlKUXQJVSKDVH�DXI�(852�XPJHVWHOOW
ZXUGH��*HQDXHUH�,QIRUPDWLRQHQ�KLHU]X�HQWQHKPHQ�6LH�ELWWH�GHU�'RNXPHQWDWLRQ�GHV�5HSRUWV
538(08���

hEHUSU�IXQJ�GHU�8PVHW]XQJ

'LH�LQWHUQDWLRQDOHQ�7DEHOOHQ�ZHUGHQ�PLW�GHP�5HSRUW�538(08;;�XPJHVHW]W��hEHUSU�IHQ�6LH��RE
GLH�HQWVSUHFKHQGHQ�)HOGHU�NRUUHNW�XQG�YROOVWlQGLJ�XPJHVHW]W�ZXUGHQ�

,Q�GHU�3URWRNROOWDEHOOH�I�U�:lKUXQJVXPUHFKQXQJ�(::8��7�(083527��ZLUG�IHVWJHKDOWHQ�
ZHOFKH�7DEHOOHQ�EHUHLWV�XPJHVHW]W�ZXUGHQ��'D�EHL�JUR�HQ�,QIRW\SWDEHOOHQ�QLFKW�DOOH�6lW]H�DXI
HLQPDO�XPJHUHFKQHW�ZHUGHQ�N|QQHQ��ZLUG�LPPHU�GLH�]XOHW]W�XPJHUHFKQHWH�3HUVRQDOQXPPHU
YHUPHUNW��'DPLW�ZLUG�VLFKHUJHVWHOOW��GD��GLH�%HWUlJH�QXU�HLQPDO�XPJHUHFKQHW�ZHUGHQ�
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8PVHW]XQJ�GHU�:lKUXQJ
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hEHUOHLWXQJ�LQV�5HFKQXQJVZHVHQ
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hEHUOHLWXQJ�LQV�5HFKQXQJVZHVHQ
%HL�hEHUOHLWXQJHQ�GHU�(UJHEQLVVH�GHU�3HUVRQDODEUHFKQXQJ�LQV�5HFKQXQJVZHVHQ�ZLUG�GLH
:lKUXQJ�GHV�$EUHFKQXQJVHUJHEQLVVHV�DOV�%HOHJZlKUXQJ�EHLP�%XFKHQ�PLWJHJHEHQ��'LH
+DXVZlKUXQJVXPVWHOOXQJ�LQ�GHU�)LQDQ]EXFKKDOWXQJ�NDQQ�]X�HLQHP�DQGHUHQ�=HLWSXQNW�HUIROJHQ
DOV�GLH�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�LQ�GHU�3HUVRQDOZLUWVFKDIW��'LH�YRQ�GHU
3HUVRQDODEUHFKQXQJ�DQ�GDV�5HFKQXQJVZHVHQ��EHUJHEHQH�%HOHJZlKUXQJ�ZLUG�GDQQ�LQ�GHU
)LQDQ]EXFKKDOWXQJ�DOV�)UHPGZlKUXQJ�LQWHUSUHWLHUW�XQG�LQ�GLH�+DXVZlKUXQJ�XPJHUHFKQHW�

.RPPW�HV�QDFK�GHU�:lKUXQJVXPVWHOOXQJ�GHU�3HUVRQDODEUHFKQXQJ�]X�5�FNUHFKQXQJHQ��GLH�LQ
GLH�=HLW�YRU�GHU�8PVWHOOXQJ�]XU�FNUHLFKHQ��HQWVWHKHQ�EHL�GHU�%XFKXQJ�JHWUHQQWH�%HOHJH�LQ�GHU
MHZHLOLJHQ�%HOHJZlKUXQJ�

$P������������ZLUG��GLH�3HUVRQDODEUHFKQXQJ�DXI�(852�XPJHVWHOOW��.RPPW�HV�EHL
HLQHU�$EUHFKQXQJ�LP�-DQXDU������]X�HLQHU�5�FNUHFKQXQJ�LQ�GHQ�'H]HPEHU������
HQWKlOW�GDV�I�U�'H]HPEHU�QHX�HUUHFKQHWH��'H]HPEHU�LQ�-DQXDU��(UJHEQLV�GLH�DOWH
QDWLRQDOH�:lKUXQJ�DOV�$EUHFKQXQJVZlKUXQJ��'LH�'LIIHUHQ]�DXV�GHP�DOWHQ�XQG�GHP
QHX�EHUHFKQHWHQ�(UJHEQLV�I�U�'H]HPEHU�ZLUG�GDQQ�LQ�GHU�DOWHQ�QDWLRQDOHQ�:lKUXQJ
JHEXFKW��'DV�$EUHFKQXQJVHUJHEQLV�I�U�-DQXDU������ZLUG�LQ�(852�JHEXFKW�

%HDFKWHQ�6LH�ELWWH��GD��GLH�5�FNUHFKQXQJVGLIIHUHQ]�LQ�GHU�5HJHO�LQ�GLH�DNWXHOOH
%XFKXQJVSHULRGH�JHEXFKW�ZLUG��ZREHL�OHGLJOLFK�GDV�%XFKHQ�YRQ�6RQGHUSHULRGHQ�DP
*HVFKlIWVMDKUHVHQGH�HLQH�$XVQDKPH�ELOGHW�

'HPHQWVSUHFKHQG�N|QQHQ�EHL�5�FNUHFKQXQJHQ�QDFK�GHP������������LQ�GHU�DNWXHOOHQ
%XFKXQJVSHULRGH�XQWHU�8PVWlQGHQ�QRFK�%HOHJH�HQWVWHKHQ��GLH�GLH�DOWH�QDWLRQDOH�:lKUXQJ�DOV
%HOHJZlKUXQJ�WUDJHQ�
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%HKDQGOXQJ�YRQ�5XQGXQJVGLIIHUHQ]HQ

���� $SULO�����

%HKDQGOXQJ�YRQ�5XQGXQJVGLIIHUHQ]HQ
'LH�9HUELQGOLFKNHLWHQ��GLH�YRQ�GHU�%XFKXQJV�EHUOHLWXQJ�GHU�3HUVRQDODEUHFKQXQJ�JHEXFKW
ZHUGHQ��ZHUGHQ�LP�5DKPHQ�GHU�DQGHUHQ�)ROJHDNWLYLWlWHQ�GHU�3HUVRQDODEUHFKQXQJ�XQG�GHU
GDPLW�]XVDPPHQKlQJHQGHQ�%XFKXQJHQ�DXIJHO|VW��1DFKGHP�GLH�%XFKXQJHQ�LP�=XVDPPHQKDQJ
PLW�GHQ�)ROJHDNWLYLWlWHQ�GXUFKJHI�KUW�ZXUGHQ��VLQG�DOOH�9HUELQGOLFKNHLWHQ�DXIJHO|VW��'LH
]XJHK|ULJHQ�%LODQ]NRQWHQ�KDEHQ�GDQQ�DOVR�QRUPDOHUZHLVH�GHQ�6DOGR�1XOO��%HGLQJW�GXUFK
5XQGXQJVGLIIHUHQ]HQ�EHL�GHU�:lKUXQJVXPUHFKQXQJ�NDQQ�HV�MHGRFK�YRUNRPPHQ��GD��HLQLJH
GLHVHU�%LODQ]NRQWHQ�HLQHQ�6DOGR�XQJOHLFK�1XOO�KDEHQ�

'LHVHU�(IIHNW�NRPPW�GDGXUFK�]XVWDQGH��GD��GLH�%XFKXQJV�EHUOHLWXQJ�GLH�%HWUlJH�RKQH�HLQH
:lKUXQJVXPUHFKQXQJ�DQ�GLH�)LQDQ]EXFKKDOWXQJ�ZHLWHUOHLWHW��ZR�VLH�JHJHEHQHQIDOOV�LQ�GLH
+DXVZlKUXQJ�XPJHUHFKQHW�ZHUGHQ��+LHU�ZLUG�GLH�:lKUXQJVXPUHFKQXQJ�DOVR�SUR�%XFKXQJV]HLOH
GXUFKJHI�KUW��'DJHJHQ�LVW�HV�LQ�HLQLJHQ�DQGHUHQ�EXFKXQJVUHOHYDQWHQ�)ROJHDNWLYLWlWHQ�GHU
3HUVRQDODEUHFKQXQJ�EHWULHEVZLUWVFKDIWOLFK�QRWZHQGLJ��EHUHLWV�DXI�3HUVRQDOQXPPHUQHEHQH�HLQH
:lKUXQJVXPUHFKQXQJ�GXUFK]XI�KUHQ�XQG�GDQQ�HUVW�]X�VXPPLHUHQ��'LHVH
:lKUXQJVXPUHFKQXQJ�DXI�YHUVFKLHGHQHQ�6XPPDWLRQVVWXIHQ�I�KUW�XQWHU�8PVWlQGHQ�]X
5XQGXQJVGLIIHUHQ]HQ�

%HLVSLHO

%HL�GHU�'XUFKI�KUXQJ�GHU�/RKQ��XQG�*HKDOWV]DKOXQJ�DQ�,KUH�0LWDUEHLWHU�UHFKQHW�GDV�6\VWHP�GLH
%HWUlJH�SUR�=DKOXQJ�LQ�GLH�+DXVZlKUXQJ�XP��'LH�%XFKXQJV�EHUOHLWXQJ�GHU�3HUVRQDODEUHFKQXQJ
HUPLWWHOW�LKUHUVHLWV�GLH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�GHQ�0LWDUEHLWHUQ��+LHUEHL�ZLUG�GLH�6XPPH�GHU
9HUELQGOLFKNHLWHQ�LQ�GHU�$EUHFKQXQJVZlKUXQJ�DQ�GDV�5HFKQXQJVZHVHQ��EHUJHEHQ��ZR�GLH
6XPPH�LQ�GLH�+DXVZlKUXQJ�XPJHUHFKQHW�ZLUG�

:LH�GLHV�]X�5XQGXQJVGLIIHUHQ]HQ�I�KUHQ�NDQQ��VROO�GXUFK�GDV�IROJHQGH�NOHLQH�=DKOHQEHLVSLHO
YHUGHXWOLFKW�ZHUGHQ�

1HKPHQ�ZLU�DQ��,KUH�$EUHFKQXQJVZlKUXQJ�LVW�'(0�XQG�,KUH�0LWDUEHLWHU�ZHUGHQ�HEHQIDOOV�LQ�GHU
:lKUXQJ�'(0�EH]DKOW��,KUH�+DXVZlKUXQJ�LVW�DEHU�EHUHLWV�DXI�(852�XPJHVWHOOW��$QJHQRPPHQ�
GD��.XUVYHUKlOWQLV�EHWUlJW���(85� ���������'0��1HKPHQ�ZLU�DQ��6LH�KDEHQ�YLHU�0LWDUEHLWHU��GLH
DOOH�GHQ�%HWUDJ�YRQ���������'(0��EHUZLHVHQ�EHNRPPHQ�VROOHQ��'LH�%XFKXQJV�EHUOHLWXQJ�GHU
3HUVRQDODEUHFKQXQJ�ZLUG�DOVR�LQ�6XPPH�HLQ�9HUELQGOLFKNHLW�YRQ�����������'(0�HUPLWWHOQ��'LHVH
9HUELQGOLFKNHLW�ZLUG�LP�5HFKQXQJVZHVHQ�DXI�GHP�.RQWR�$E]XI�KUHQGH�/|KQH�XQG�*HKlOWHU�LP
+DEHQ�JHEXFKW��'DV�5HFKQXQJVZHVHQ�UHFKQHW�GLH�6XPPH�GHU�9HUELQGOLFKNHLWHQ�LQ�GLH
+DXVZlKUXQJ�(852�XP�XQG�HUPLWWHOW�GDEHL�HLQHQ�%HWUDJ�YRQ�����������(85�

%HL�GHU�'XUFKI�KUXQJ�GHU�/RKQ��XQG�*HKDOWV]DKOXQJ�ZLUG�SUR�=DKOXQJ�GHU�NRUUHVSRQGLHUHQGH
%HWUDJ�LQ�+DXVZlKUXQJ�HUPLWWHOW��'DV�6\VWHP�HUPLWWHOW�KLHUEHL�SUR�=DKOXQJ����������(85��$XI
GHU�=DKOXQJVEHJOHLWOLVWH�ZLUG�GLH�6XPPH��EHU�GLH�+DXVZlKUXQJVEHWUlJH�DXVJHZLHVHQ��,Q
GLHVHP�)DOO�VLQG�GLHV�����������(85��'LHVH�6XPPH�ZHUGHQ�6LH�PDQXHOO�DXI�GHP�.RQWR
$E]XI�KUHQGH�/|KQH�XQG�*HKlOWHU�LP�6ROO�EXFKHQ��$XI�GLHVHP�.RQWR�EOHLEW�DOVR�HLQ�6DOGR�YRQ
�����(85�LP�+DEHQ�VWHKHQ�

%HL�GHU�$EVWLPPXQJ�GHU�.RQWHQ�VROOWHQ�6LH�GHUDUWLJH�(IIHNWH�EHU�FNVLFKWLJHQ��'XUFK
5XQGXQJVGLIIHUHQ]HQ�EHL�GHU�:lKUXQJVXPUHFKQXQJ�HQWVWDQGHQH�6DOGHQ�XQJOHLFK�1XOO�DXI
GLHVHQ�.RQWHQ�VROOWHQ�PDQXHOO�QDFKJHDUEHLWHW�ZHUGHQ�
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=HLWZLUWVFKDIW
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=HLWZLUWVFKDIW
,QQHUKDOE�GHU�=HLWZLUWVFKDIW�LVW�SULPlU�GHU�%HUHLFK�/HLVWXQJVORKQ�YRQ�GHU�:lKUXQJVXPVWHOOXQJ
EHWURIIHQ��:HLWHUH�*HELHWH�VLQG�GLH�DOWHUQDWLYH�%H]DKOXQJ�VRZLH�3UlPLHQ�

.RQ]HSW

,Q�GHU�=HLWZLUWVFKDIW�N|QQHQ�:lKUXQJVEHWUlJH�LQ�GHQ�'DWHQVlW]HQ�DEJHOHJW�ZHUGHQ��GLH�GLH
JHOHLVWHWH�$UEHLWV]HLW�GHV�0LWDUEHLWHUV�EHOHJHQ�

•� /RKQVFKHLQH�GHV�/HLVWXQJVORKQV

•� $Q��$EZHVHQKHLWHQ

•� (QWJHOWEHOHJH

([WHUQH�/RKQDUWHQ�P�VVHQ�ELV�HLQVFKOLH�OLFK�5HOHDVH����%�LQ�GHU�$EUHFKQXQJVZlKUXQJ
YRUOLHJHQ��YJO��$EVFKQLWW�hEHUQDKPH�YRQ�H[WHUQHQ�/RKQDUWHQ��

'LH�8PVHW]XQJ�GHU�=HLWZLUWVFKDIWVWDEHOOHQ�HUIROJW�PLW�+LOIH�GHV�5HSRUWV�538(08;;�

'LH�'DWHQVlW]H�ZHUGHQ�QLFKW�XPJHVHW]W��VLH�N|QQHQ�PLW�HLQHP�VHSDUDWHP�3URJUDPP�DQDO\VLHUW
ZHUGHQ��'LH�8PVWHOOXQJ�PX��GDQQ�PLW�+LOIH�GLHVHU�/LVWH�PDQXHOO�HUIROJHQ��YJO��$EVFKQLWW
8PVHW]XQJ�GHU�:lKUXQJ�LQ�GHQ�=HLWGDWHQ��
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'DWHQHUIDVVXQJ

���� $SULO�����

'DWHQHUIDVVXQJ
hEHUQDKPH�YRQ�H[WHUQHQ�/RKQDUWHQ

=XU�.DQWLQHQ��RGHU�7DQNGDWHQHUIDVVXQJ�ELHWHW�GLH�=HLWZLUWVFKDIW�HLQH�6FKQLWWVWHOOH�DQ��hEHU�GLHVH
6FKQLWWVWHOOH�N|QQHQ�H[WHUQH�/RKQDUWHQ�PLW�6WXQGHQ�RGHU�%HWUlJHQ�LPSRUWLHUW�ZHUGHQ��'LHVH
'DWHQ�ZHUGHQ�LP�+5�DOV�(QWJHOWEHOHJH�DEJHOHJW�

'LH�6FKQLWWVWHOOH�LVW�]HUWLIL]LHUEDU�DOV�%HVWDQGWHLO�GHV�.RPPXQLNDWLRQVNDQDOV����6LH�H[LVWLHUW�LQ
HLQHU�DOWHQ�9HUVLRQ��GLH�VHLW�5HOHDVH�����J�OWLJ�LVW�XQG�HLQHU�QHXHQ�9HUVLRQ��J�OWLJ�DE�5HOHDVH
���$��

'LH�DOWH�9HUVLRQ�ELHWHW�NHLQ�:lKUXQJVIHOG��'LH�LPSRUWLHUWHQ�'DWHQ�ZHUGHQ�VWLFKWDJVEH]RJHQ�LQ
GHU�$EUHFKQXQJVZlKUXQJ�LQWHUSUHWLHUW��$E�GHP�7DJ�GHU�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ
P�VVHQ�YRP�H[WHUQHQ�6\VWHP�GLH�%HWUlJH�LQ�GHU�QHXHQ�:lKUXQJ�JHOLHIHUW�ZHUGHQ��(LQ
&XVWRPHU�([LW�VWHKW�]XU�9HUI�JXQJ��XP�LP�6\VWHP�5���JJI��QRWZHQGLJH�$QSDVVXQJHQ
YRU]XQHKPHQ��'LHVH�6FKQLWWVWHOOH�NRQQWH�QLFKW�XP�HLQ�:lKUXQJVIHOG�HUZHLWHUW�ZHUGHQ��GD�VLH
DXIJUXQG�GHU�=HUWLIL]LHUXQJ�IHVWJHVFKULHEHQ�LVW�

'LH�QHXH�9HUVLRQ�HQWKlOW�HLQ�:lKUXQJVIHOG�XQG�HLQ�,62�&RGH�:lKUXQJVIHOG�SUR�HLQ]HOQHP�6DW]�
:HQQ�GLH�H[WHUQH�/RKQDUW�PLW�%HWUDJ��EHUPLWWHOW�ZLUG��PX��HLQV�GLHVHU�EHLGHQ�)HOGHU�YHUVRUJW
VHLQ��'LH�*�OWLJNHLW�GHU�:lKUXQJ�ZLUG�EHL�GHU�hEHUQDKPH�DOV�(QWJHOWEHOHJ�YHUSUREW�

(UIDVVHQ�YRQ�%HOHJHQ�LP�6\VWHP�5��

:lKUHQG�GHU�'RSSHOZlKUXQJVSKDVH�LVW�HV�P|JOLFK��%HWUlJH�LQ�DOWHU�QDWLRQDOHU�:lKUXQJ�RGHU�LQ
(852�]X�HUIDVVHQ�

$OOH�%HOHJH�GHU�=HLWZLUWVFKDIW�VLQG�GDWXPVEH]RJHQ��HQWZHGHU�VLQG�VLH�VWLFKWDJVEH]RJHQ�RGHU�VLH
JHOWHQ�I�U�HLQHQ�=HLWUDXP��%HL�]HLWUDXPEH]RJHQHQ�%HOHJHQ�ZLUG�YHUSUREW��GD��GLH�HLQJHJHEHQH
:lKUXQJ�ZlKUHQG�GHV�JHVDPWHQ�=HLWUDXPV�]XOlVVLJ�LVW��%HL�VWLFKWDJVEH]RJHQHQ�%HOHJHQ
EUDXFKW�GLH�:lKUXQJ�QXU�DP�6WLFKWDJ�J�OWLJ�]X�VHLQ�

8PVHW]XQJ�GHU�:lKUXQJ�LQ�GHQ�=HLWGDWHQ

'HU�5HSRUW�538(07,0��=HLWGDWHQ�]XP�6WLFKWDJ�(XURZHFKVHO��OLVWHW�DOOH�=HLWGDWHQ�PLW�%HWUlJHQ
DXI��,QIRW\SHQ��������������������������������������������GLH�]X�HLQHP�6WLFKWDJ�QLFKW�LQ�GHU
$EUHFKQXQJVZlKUXQJ�YRUOLHJHQ��(V�HUIROJW�MHGRFK�NHLQH�DXWRPDWLVFKH�8PUHFKQXQJ�GHU
=HLWGDWHQ��$XV�GHU�HU]HXJWHQ�/LVWH�KHUDXV�NDQQ�LQ�GHQ�MHZHLOLJHQ�=HLWGDWHQVDW]�YHU]ZHLJW�XQG
RQOLQH�JHlQGHUW�ZHUGHQ�
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9HUDUEHLWXQJ

$SULO����� ����

9HUDUEHLWXQJ
'LH�9HUDUEHLWXQJ�GHU�%HOHJH�HUIROJW�LQ�GHU�=HLWDXVZHUWXQJ�XQG�LQ�GHU�$EUHFKQXQJ�

,Q�GHU�=HLWDXVZHUWXQJ�HUIROJW�NHLQH�PRQHWlUH�%HZHUWXQJ�GHU�%HOHJH��*HQHULHUWH�/RKQDUWHQ�HUEHQ
GLH�,QIRUPDWLRQ�%HWUDJ�:lKUXQJ��$/3�6SOLW��

,Q�GHU�$EUHFKQXQJ�ZHUGHQ�JHQHULHUWH�/RKQDUWHQ�RGHU�%HOHJH�LPSRUWLHUW�XQG�YHUDUEHLWHW�

)DOOV�GLH�:lKUXQJ�LQ�GHQ�=HLWZLUWVFKDIWVGDWHQ�YRQ�GHU�$EUHFKQXQJVZlKUXQJ�DEZHLFKW��HUIROJW
YRP�6\VWHP�VRIRUW�EHLP�,PSRUW�GLH�8PUHFKQXQJ�LQ�GLH�$EUHFKQXQJVZlKUXQJ�

.RQVWDQWH�%HZHUWXQJ�SUR�/RKQDUW

,Q�7DEHOOH�7���-�LVW�GHQ�/RKQDUWHQ�HLQ�%HWUDJ�]XJHRUGQHW��GHU�LP�6WDQGDUG�YRQ�GHU
3HUVRQDOUHFKHQUHJHO�;����LP�6FKHPD�[7���DXVJHZHUWHW�ZLUG��'HU�%HWUDJ�ZLUG�]XP�6WLFKWDJ�GHU
:lKUXQJVXPVWHOOXQJ�XPJHUHFKQHW�

3UlPLHQWDEHOOH

'LH�=XZHLVXQJ�HLQHU�3UlPLH�HUIROJW��EHU�GLH�(LQJDEH�HLQHU�DEZHLFKHQGHQ�%H]DKOXQJ�LQ
YHUVFKLHGHQHQ�,QIRW\SHQ�GHU�=HLWZLUWVFKDIW�

'HU�%HWUDJ�LQ�7DEHOOH�7���3�LVW�DEKlQJLJ�YRQ�GHU�*UXSSLHUXQJ�GHU�3HUVRQDOWHLOEHUHLFKH�I�U
3UlPLHQ�IHVWJHOHJW��'LH�7DEHOOH�7���3�HQWKlOW�VHOEVW�NHLQH�:lKUXQJ��'LH�:lKUXQJ�ZLUG�DXV�GHP
3HUVRQDOWHLOEHUHLFK�PLW�GHU�HQWVSUHFKHQGHQ�*UXSSLHUXQJ�I�U�3UlPLHQ�XQG�GDPLW�DXV�GHU
/lQGHUJUXSSLHUXQJ�HUPLWWHOW��'LH�:lKUXQJ�GHU�3UlPLH�LVW�VRPLW�LPPHU�LPSOL]LW�GLH
$EUHFKQXQJVZlKUXQJ�

8PVHW]XQJ�GHU�:lKUXQJ�LQ�$EUHFKQXQJ�XQG�=HLWDXVZHUWXQJ

'LH�8PUHFKQXQJ�GHU�EHWURIIHQHQ�7DEHOOHQ�HUIROJW�PLW�GHP�5HSRUW�538(08;;��hEHUSU�IHQ�6LH�
RE�GLH�HQWVSUHFKHQGHQ�)HOGHU�JHQDQQWHQ�)HOGHU�NRUUHNW�XQG�YROOVWlQGLJ�XPJHUHFKQHW�ZXUGHQ�
%HL�DXIJHWUHWHQHQ�)HKOHUQ�JHKHQ�6LH�JHPl��GHU�5HSRUWGRNXPHQWDWLRQ�YRU�
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9HUJ�WXQJVYHUZDOWXQJ

���� $SULO�����

9HUJ�WXQJVYHUZDOWXQJ
=XVDPPHQ�PLW�GHU�8PVWHOOXQJ�GHU�7DULIH�XQG�*HKlOWHU�NDQQ�DXFK�GLH�8PVWHOOXQJ�GHU
.RPSRQHQWH�9HUJ�WXQJVYHUZDOWXQJ�YRUJHQRPPHQ�ZHUGHQ��,P�,QIRW\S�6ROOEH]DKOXQJ��������ZLUG
GLH�6ROOEH]DKOXQJ�HLQHU�3ODQVWHOOH�RGHU�6WHOOH�GHILQLHUW��+LHUI�U�VWHKHQ�GUHL�6ROOEH]DKOXQJVW\SHQ
]XU�9HUI�JXQJ��7DULI��/RKQ�*HKDOW�RGHU�'LUHNW�

%HL�GHU�9RUJDEH�GHU�6ROOEH]DKOXQJ��EHU�GHQ�6ROOEH]DKOXQJVW\S�Ã7DULIµ�ZHUGHQ�7DULIDUW�
7DULIJHELHW��7DULIJUXSSH�XQG�7DULIVWXIH�LP�,QIRW\S�DEJHVSHLFKHUW��GHU�%HWUDJ�ZLUG�DXV�GHP
&XVWRPL]LQJ�DQJH]HLJW��(LQH�8PVHW]XQJ�GHV�,QIRW\SV�6ROOEH]DKOXQJ��������LVW�QLFKW�HUIRUGHUOLFK�

%HL�GHU�9RUJDEH�GHU�6ROOEH]DKOXQJ��EHU�GHQ�6ROOEH]DKOXQJVW\S�Ã/RKQ�*HKDOWµ�GHU�3ODQVWHOOH�
6WHOOH�RGHU�GHV�$UEHLWVSODW]HV�ZLUG�HLQ�(QWJHOWEHUHLFK�DXV�GHU�*HKDOWVVWUXNWXU�GHV�8QWHUQHKPHQV
DXVJHZlKOW��'LH�*HKDOWVVWUXNWXU�ZLUG�LP�&XVWRPL]LQJ�PLW�+LOIH�YRQ�*HKDOWVJUXSSHQ�E]Z�
*HKDOWVVWXIHQ�GHILQLHUW��'LH�]XJHRUGQHWHQ�%HWUlJH�ZHUGHQ�DQDORJ�]X�GHQ�7DULIHQ�]XP�6WLFKWDJ
GHU�8PVWHOOXQJ�XPJHUHFKQHW��'D�LP�,QIRW\S�6ROOEH]DKOXQJ��������OHGLJOLFK�GLH�*HKDOWVVWUXNWXU�
DEHU�NHLQH�%HWUlJH�DEJHVSHLFKHUW�ZHUGHQ��LVW�HLQH�8PVWHOOXQJ�GHU�,QIRW\SVlW]H�YRP
6ROOEH]DKOXQJVW\S�Ã/RKQ�*HKDOWµ�QLFKW�HUIRUGHUOLFK�

%HL�GHU�9RUJDEH�GHU�6ROOEH]DKOXQJ��EHU�GHQ�6ROOEH]DKOXQJVW\S�Ã'LUHNWµ�ZLUG�LP�,QIRW\SVDW]�GLUHNW
HLQ�%HWUDJ�PLW�]XJHK|ULJHU�:lKUXQJ�DEJHVSHLFKHUW��,Q�GLHVHP�)DOO�LVW�HLQH�8PUHFKQXQJ�GHU
,QIRW\SVlW]H�]XP�6WLFKWDJ�GHU�:lKUXQJVXPVWHOOXQJ�HUIRUGHUOLFK��'LHVHU�6WLFKWDJ�NDQQ�LQQHUKDOE
GHU�'RSSHOZlKUXQJVSKDVH�EHOLHELJ�JHZlKOW�ZHUGHQ�
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6WDPPGDWHQ

$SULO����� ����

6WDPPGDWHQ
(LQH�8PVWHOOXQJ�GHV�,QIRW\SV�6ROOEH]DKOXQJ��������LVW�QXU�I�U�GLUHNW�EHZHUWHWH��DOVR
WDULIXQDEKlQJLJH�6lW]H�HUIRUGHUOLFK��0LW�GHP�5HSRUW�538(08���ZHUGHQ�DOOH�6lW]H�VHOHNWLHUW�
GLH�%HWUlJH�HLQHU�YRUJHJHEHQHQ�DOWHQ�QDWLRQDOHQ�:lKUXQJ�HQWKDOWHQ��=XP�YRUJHJHEHQHQ
6WLFKWDJ�ZHUGHQ�GLH�6lW]H�XPJHUHFKQHW�

%HL�GHU�8PUHFKQXQJ�GHU�%HWUlJH�LVW�HLQH�(UK|KXQJ�XP�HLQHQ�YRUJHJHEHQHQ�3UR]HQWVDW]�XQG
JJI��GLH�5XQGXQJ�GHU�%HWUlJH�P|JOLFK��DQDORJ�]XU�9RUJHKHQVZHLVH�LP�5HSRUW�538(08���]XU
8PVWHOOXQJ�GHU�7DULIZlKUXQJ��'DV�8PVWHOOXQJVSURJUDPP�LVW�ZLHGHUKROEDU��GD�QXU�6lW]H
EHDUEHLWHW�ZHUGHQ��GLH�GLH�DOWH�:lKUXQJ�HQWKDOWHQ��1lKHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHU
'RNXPHQWDWLRQ�GHV�5HSRUWV�538(08���
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&XVWRPL]LQJ

���� $SULO�����

&XVWRPL]LQJ
,Q�GHU�.RPSRQHQWH�9HUJ�WXQJVYHUZDOWXQJ�ZHUGHQ�QHEHQ�GHQ�7DULIHQ�DXV�GHQ�7DEHOOHQ�7���
XQG�7���)�GLH�*HKDOWVVWUXNWXUHQ�DXV�GHQ�7DEHOOHQ�7���$�XQG�7����YHUZHQGHW��=XU�8PVWHOOXQJ
GHU�*HKDOWVVWUXNWXU�GLHQW�GDV�8PVWHOOXQJVSURJUDPP�538(08���

)HUQHU�ZHUGHQ�5LFKWOLQLHQ�]XU�9HUWHLOXQJ�GHU�*HKlOWHU�LP�8QWHUQHKPHQ��7DEHOOH�7��(���XQG
$NWLHQSOlQH��7DEHOOH�7��&'��GHILQLHUW��$XFK�GLHVH�7DEHOOHQ�HQWKDOWHQ�%HWUlJH��GLH�]XP�6WLFKWDJ
GHU�:lKUXQJVXPVWHOOXQJ�XPJHUHFKQHW�ZHUGHQ�P�VVHQ�

/RKQ��*HKDOWVJUXSSH��7���$�

*HKDOWVJUXSSHQ�ZHUGHQ�LQQHUKDOE�YRQ�*HKDOWVVWUXNWXUHQ��HQWVSUHFKHQ�7DULIDUW��XQG
*HKDOWVUHJLRQHQ��HQWVSUHFKHQ�7DULIJHELHW��GHILQLHUW��'LH�:lKUXQJ�ZLUG�SUR�*HKDOWVJUXSSH
IHVWJHOHJW��%HL�GHU�DXWRPDWLVFKHQ�:lKUXQJVXPVWHOOXQJ�PLW�GHP�3URJUDPP�538(08���ZHUGHQ
DOOH�/RKQJUXSSHQ�EHU�FNVLFKWLJW��GLH�]XU�VHOHNWLHUWHQ�*HKDOWVVWUXNWXU��7DULIDUW��E]Z�
*HKDOWVUHJLRQ��7DULIJHELHW��JHK|UHQ��'LH�%HWUlJH�ZHUGHQ�]XP�6WLFKWDJ�GHU�:lKUXQJVXPVWHOOXQJ
HQWVSUHFKHQG�XPJHUHFKQHW��GLH�:lKUXQJ�ZLUG�JHlQGHUW�

/RKQ��*HKDOWVVWXIH��7����

'LH�*HKDWVVWXIHQ�ZHUGHQ�]XVDPPHQ�PLW�GHQ�*HKDOWVJUXSSHQ��7���$��XPJHVWHOOW��'LH�%HWUlJH
GHU�YRQ�GHU�:lKUXQJVXPVWHOOXQJ�EHWURIIHQHQ�'DWHQVlW]H�ZHUGHQ�HQWVSUHFKHQG�GHU�LQ�7DEHOOH
7���$�KLQWHUOHJWHQ�:lKUXQJ�XPJHUHFKQHW�

5LFKWOLQLHQ��7��(��

'LH�8PVWHOOXQJ�GHU�5LFKWOLQLHQ�NDQQ�]X�HLQHP�EHOLHELJHQ�6WLFKWDJ�LQQHUKDOE�GHU
'RSSHOZlKUXQJVSKDVH�PLW�GHP�3URJUDPP�538(08���GXUFKJHI�KUW�ZHUGHQ��'LH�%HWUlJH
ZHUGHQ�XPJHUHFKQHW��GLH�:lKUXQJ�ZLUG�HQWVSUHFKHQG�JHlQGHUW��'LH�(UK|KXQJ�GHU�%HWUlJH�XP
HLQHQ�YRUJHJHEHQHQ�3UR]HQWVDW]�LVW�P|JOLFK�DQDORJ�]XU�9RUJHKHQVZHLVH�LP�3URJUDPP
538(08���

$NWLHQEHVWDQGWHLOH��7��&%�

'LH�8PVWHOOXQJ�GHU�$NWLHQEHVWDQGWHLOH�ZLUG�HEHQIDOOV�PLW�GHP�3URJUDPP�538(08��
GXUFKJHI�KUW��'LH�8PVWHOOXQJ�NDQQ�]X�HLQHP�DQGHUHQ�=HLWSXQNW�HUIROJHQ��GD�GLH�XP]XVWHOOHQGH
7DEHOOH�DXI�GHP�(LQVWLHJVELOG�GHV�3URJUDPPV�VHOHNWLHUW�ZHUGHQ�PX���=XP�6WLFKWDJ�GHU
:lKUXQJVXPVWHOOXQJ�ZHUGHQ�GLH�%HWUlJH�XPJHUHFKQHW��(LQH�(UK|KXQJ�GHU�%HWUlJH�LVW�QLFKW
YRUJHVHKHQ�
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9HUDQVWDOWXQJVPDQDJHPHQW
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9HUDQVWDOWXQJVPDQDJHPHQW
,QQHUKDOE�GHV�9HUDQVWDOWXQJVPDQDJHPHQWV�VLQG�SULPlU�GLH�%HUHLFKH�9HUDQVWDOWXQJVSUHLVH�XQG
.RVWHQ���EHVWDQGWHLOH��YRQ�GHU�:lKUXQJVXPVWHOOXQJ�EHWURIIHQ��7HLOQDKPHEXFKXQJHQ�LQ
HQWVSUHFKHQGHU�:lKUXQJ�VLQG�QLFKW�YRQ�GHU�:lKUXQJVXPVWHOOXQJ�EHWURIIHQ�

'DV�9HUDQVWDOWXQJVPDQDJHPHQW�LVW�XQDEKlQJLJ�YRP�=HLWSXQNW�GHU�8PVWHOOXQJ�DQGHUHU
$QZHQGXQJHQ�

.RQ]HSW

'LH�8PVWHOOXQJ�LP�9HUDQVWDOWXQJVPDQDJHPHQW�ZLUG�RSWLRQDO�DQJHERWHQ�XQG�PX��GDKHU�QLFKW
GXUFKJHI�KUW�ZHUGHQ��XP�GLH�)XQNWLRQDOLWlW�DXIUHFKW�]X�HUKDOWHQ��(LQH�8PVWHOOXQJ�ZLUG�MHGRFK
HPSIRKOHQ��GD�DE�GHP�8PVWHOOXQJV]HLWSXQNW�]�%��DOOH�QHXHQ�7HLOQDKPHEXFKXQJHQ�DXWRPDWLVFK
LQ�(852�JHEXFKW�ZHUGHQ�N|QQHQ�

'LH�8PVHW]XQJ�GHU�6WDPP��XQG�&XVWRPL]LQJ�'DWHQVlW]H�HUIROJW�LP�9HUDQVWDOWXQJVPDQDJHPHQW
PLW�+LOIH�GHU�EHLGHQ�5HSRUWV�5+(:89����9HUDQVWDOWXQJVSUHLV��XQG�5+(:89��
�.RVWHQEHVWDQGWHLOH��

6WDPPGDWHQ

'LH�%HWUlJH�GHV�,QIRW\SHQ�.RVWHQ��������VRZLH�GLH�LQWHUQHQ�XQG�H[WHUQHQ�3UHLVH�GHV�,QIRW\SHQ
3UHLVH��������VLQG�GLUHNW�PLW�HLQHU�:lKUXQJ�YHUVHKHQ��'LH�8PVWHOOXQJ�HUIROJW�]XP�6WLFKWDJ��'LH
EHWURIIHQHQ�'DWHQVlW]H�ZHUGHQ��IDOOV�HUIRUGHUOLFK��DEJHJUHQ]W�XQG�PLW�XPJHUHFKQHWHP�%HWUDJ
XQG�QHXHU�:lKUXQJ�DE�GHP�6WLFKWDJ�QHX�DQJHOHJW�

&XVWRPL]LQJ

,Q�GHU�7DEHOOH�7��.%��.RVWHQEHVWDQGWHLOH��ZHUGHQ�QXU�GLHMHQLJHQ�(LQWUlJH�XPJHVHW]W��GHUHQ
*�OWLJNHLWVEHUHLFK�LQQHUKDOE�E]Z��QDFK�GHP�6WLFKWDJ�GHU�8PVWHOOXQJ�OLHJW��'LH�WHFKQLVFKH
8PVWHOOXQJ�HUIROJW�DQDORJ�]X�GHQ�6WDPPGDWHQ�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

hEHUSU�IHQ�6LH��RE�GLH�EHWURIIHQHQ�)HOGHU�YRQ�GHQ�5HSRUWV�5+(:89����9HUDQVWDOWXQJVSUHLV�
XQG�5+(:89����.RVWHQEHVWDQGWHLOH��NRUUHNW�XPJHUHFKQHW�ZXUGHQ��'LH�5HSRUWV�HQWKDOWHQ�DXFK
HLQH�'RNXPHQWDWLRQ��ZLH�GLH�8PVWHOOXQJ�GXUFKJHI�KUW�ZLUG�
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3HUVRQDONRVWHQSODQXQJ
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3HUVRQDONRVWHQSODQXQJ
,Q�GHU�3HUVRQDONRVWHQSODQXQJ�LVW�MHGHP�HUVWHOOWHQ�3ODQ�HLQH�3ODQXQJVZlKUXQJ�]XJHRUGQHW��$OOH
LQ�GLH�3ODQXQJ�HLQJHKHQGHQ�%HWUlJH�XQG�:lKUXQJ�ZHUGHQ�LQ�GLHVHU�3ODQXQJVZlKUXQJ�EHZHUWHW�
'D�GLH�3ODQXQJVZlKUXQJ�IUHL�ZlKOEDU�LVW��LVW�GLH�3HUVRQDONRVWHQSODQXQJ�XQDEKlQJLJ�YRP
=HLWSXQNW�GHU�8PVWHOOXQJ�DQGHUHU�$QZHQGXQJHQ��GLH�DXI�GLH�3HUVRQDONRVWHQSODQXQJ�(LQIOX�
KDEHQ��'LHV�EHGHXWHW��GLH�8PVWHOOXQJ�NDQQ�XQDEKlQJLJ�YRQ�GHU�8PVWHOOXQJ�GHU
3HUVRQDODEUHFKQXQJ�XQG�GHU�/|KQH�XQG�*HKlOWHU�HUIROJHQ�

,QVEHVRQGHUH�PX��GHU�=HLWSXQNW�GHU�8PVWHOOXQJ�QLFKW�PLW�GHP�=HLWSXQNW�I�U�GDV
5HFKQXQJVZHVHQ��EHUHLQVWLPPHQ��'LH�YRQ�GHU�3HUVRQDONRVWHQSODQXQJ�DQ�GDV
5HFKQXQJVZHVHQ��EHUJHEHQHQ�3ODQZHUWH�ZHUGHQ�GDQQ�LQ�GHU�.RVWHQUHFKQXQJ�DOV
)UHPGZlKUXQJ�LQWHUSUHWLHUW�XQG�LQ�GLH�+DXVZlKUXQJ�XPJHUHFKQHW�

.RQ]HSW

'LH�8PVWHOOXQJ�GHU�3HUVRQDONRVWHQSODQXQJ�ZLUG�RSWLRQDO�DQJHERWHQ�XQG�PX��GDKHU�QLFKW
GXUFKJHI�KUW�ZHUGHQ��XP�GLH�)XQNWLRQDOLWlW�DXIUHFKW�]X�HUKDOWHQ��)DOOV�GLH�8PVWHOOXQJ
GXUFKJHI�KUW�ZLUG��LVW�GHU�=HLWSXQNW�GHU�8PVWHOOXQJ�IUHL�ZlKOEDU��VROOWH�DEHU�LQQHUKDOE�GHU
'RSSHOZlKUXQJVSKDVH�OLHJHQ��(LQH�8PVWHOOXQJ�ZLUG�HPSIRKOHQ��GD�DE�GHP
8PVWHOOXQJV]HLWSXQNW�GLH�6WDPPGDWHQ�GHU�3HUVRQDONRVWHQSODQXQJ�DXWRPDWLVFK�LQ�(852
JHSIOHJW�ZHUGHQ�N|QQHQ��=XVlW]OLFK�ZHUGHQ�XQQ|WLJH�.RQYHUWLHUXQJHQ�GHU�%HWUlJH�GHU
6WDPPGDWHQ�LQ�GLH�3ODQXQJVZlKUXQJ�YHUPLHGHQ��ZHQQ�HLQH�3ODQXQJ�GXUFKJHI�KUW�ZLUG�

'LH�8PVWHOOXQJ�GHU�6WDPP��XQG�&XVWRPL]LQJ�'DWHQ�NDQQ�QXU�]XVDPPHQ�GXUFKJHI�KUW�ZHUGHQ�

6WDPPGDWHQ

'LH�%HWUlJH�GHV�,QIRW\SHQ�.RVWHQSODQXQJ��������VLQG�GLUHNW�PLW�HLQHU�:lKUXQJ�YHUVHKHQ��'LH
%HZHUWXQJ�GHU�HLQ]HOQHQ�(LQWUlJH�VLQG�HQWZHGHU�GLUHNW�RGHU�LQGLUHNW��'LUHNW�EHZHUWHWH�(LQWUlJH
ZHUGHQ�XQPLWWHOEDU�DP�,QIRW\S�XPJHVWHOOW��LQGLUHNW�EHZHUWHW�(LQWUlJH�ZHUGHQ�GXUFK�8PVWHOOXQJ
GHU�]XJHK|ULJHQ�%HZHUWXQJVWDEHOOH�/RKQEHVWDQGWHLOH��7��./��XPJHVWHOOW��'LH�8PVWHOOXQJ�HUIROJW
]XP�6WLFKWDJ��'LH�EHWURIIHQHQ�6lW]H�ZHUGHQ��IDOOV�HUIRUGHUOLFK��DEJHJUHQ]W�XQG�PLW
XPJHUHFKQHWHP�%HWUDJ�XQG�QHXHU�:lKUXQJ�DE�GHP�6WLFKWDJ�QHX�DQJHOHJW�

&XVWRPL]LQJ

,Q�GHU�%HZHUWXQJVWDEHOOH�/RKQEHVWDQGWHLOH��7��./��ZHUGHQ�QXU�GLHMHQLJHQ�(LQWUlJH�XPJHVWHOOW�
GLH�PRQHWlU�EHZHUWHW�VLQG��XQG�VRPLW�QLFKW�DOV�SUR]HQWXDOH�/RKQEHVWDQGWHLOH�JHNHQQ]HLFKQHW
VLQG��'LH�WHFKQLVFKH�8PVWHOOXQJ�HUIROJW�DQDORJ�]X�GHQ�6WDPPGDWHQ�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

'HU�5HSRHUW�5+33��8��HU]HXJW�HLQH�/LVWH�DOOHU�XPJHUHFKQHWHQ�6lW]H��hEHUSU�IHQ�6LH��RE�DOOH
JHQDQQWHQ�)HOGHU�NRUUHNW�XPJHUHFKQHW�ZXUGHQ��'HU�5HSRUW�HQWKlOW�DXFK�HLQH�'RNXPHQWDWLRQ�
ZLH�GLH�8PVWHOOXQJ�GXUFKJHI�KUW�ZLUG�
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$UEHLWJHEHUOHLVWXQJHQ

$SULO����� ����

$UEHLWJHEHUOHLVWXQJHQ
.RQ]HSW

=X�MHGHP�$*�/HLVWXQJVEHUHLFK�ZLUG�HLQH�:lKUXQJ�GHILQLHUW��GLH�LQ�7DEHOOH�7�8'���$*�/HLVWXQJ
%HUHLFKVZlKUXQJ��LP�)HOG�&855(��$*�/HLVWXQJ�:lKUXQJVVFKO�VVHO��DEJHOHJW�LVW��'LHVH�7DEHOOH
LVW�]HLWDEKlQJLJ��]X�JHJHEHQHP�/HLVWXQJVEHUHLFK�XQG�'DWXP�LVW�JHQDX�HLQH�:lKUXQJ�GHILQLHUW�

'LH�%H]XJVZlKUXQJ�I�U�%HWUlJH�LQ�]HLWDEKlQJLJHQ�&XVWRPL]LQJ�7DEHOOHQ�GHV�0RGXOV
$UEHLWJHEHUOHLVWXQJHQ�LVW�7�8'��&855(��(LQLJH�&XVWRPL]LQJ�7DEHOOHQ��GLH�%HWUlJH�HQWKDOWHQ�
VLQG�]HLWXQDEKlQJLJ��'LHVH�HQWKDOWHQ�HLJHQH�:lKUXQJVIHOGHU�DOV�5HIHUHQ]��,QIRW\SHQ��LQ�GHUHQ
6WUXNWXU�%HWUDJVIHOGHU�VLQG��KDEHQ�HEHQIDOOV�VHOEVW�HLQ�:lKUXQJVIHOG�

'LH�:lKUXQJ�7�8'��&855(�ZLUG�DOV�6WDQGDUGZlKUXQJ�]X�JHJHEHQHP�6WLFKWDJ�I�U�HLQHQ
$UEHLWJHEHUOHLVWXQJVEHUHLFK�DQJHVHKHQ��%HL�GHU�$Q]HLJH�XQG�9HUDUEHLWXQJ�LQ�3URJUDPPHQ
ZHUGHQ�%HWUlJH��GLH�HLQH�DQGHUH�%H]XJVZlKUXQJ�KDEHQ��LQ�GLH�6WDQGDUGZlKUXQJ�XPJHUHFKQHW�

(LQULFKWXQJ�HLQHV�/HLVWXQJVEHUHLFKV

%HL�1HXGHILQLWLRQ�HLQHV�/HLVWXQJVEHUHLFKV�ZLUG�GLH�]XJHK|ULJH�:lKUXQJ�LQ�GDV�)HOG�7�8'��
&855(�JHVFKULHEHQ��6LH�JLOW�]XQlFKVW�LPPHU�I�U�GHQ�JHVDPWHQ�=HLWUDXP�]ZLVFKHQ�����������
XQG������������

6LWXDWLRQ�YRU�GHU�:lKUXQJVXPVHW]XQJ

$OOH�:lKUXQJVIHOGHU�LQ�DQGHUHQ�7DEHOOHQ�XQG�,QIRW\SHQ�ZHUGHQ�PLW�GHU�6WDQGDUGZlKUXQJ
YHUVRUJW��VR�GD��LQQHUKDOE�HLQHV�/HLVWXQJVEHUHLFKV�JUXQGVlW]OLFK�DOOH�:lKUXQJVIHOGHU�GHQVHOEHQ
:HUW�KDEHQ�

:lKUXQJVXPVHW]XQJ

'LH�:lKUXQJ�I�U�HLQHQ�$*�/HLVWXQJVEHUHLFK�NDQQ�]X�HLQHP�JHJHEHQHQ�6WLFKWDJ�XPJHVHW]W
ZHUGHQ��'D]X�GLHQW�GHU�5HSRUW�538%(1����LP�&XVWRPL]LQJ�GHU�$UEHLWJHEHUOHLVWXQJHQ�XQWHU
GHP�.DSLWHO�:HUN]HXJ�]X�ILQGHQ�

'HU�(LQWUDJ�LQ�7DEHOOH�7�8'��ZLUG�JHVSOLWWHW��ELV�]XP�7DJ�YRU�GHU�8PVHW]XQJ�JLOW�GLH�DOWH
:lKUXQJ��GDQDFK�GLH�QHXH��$OOH�(LQWUlJH�LQ�]HLWDEKlQJLJHQ�&XVWRPL]LQJ�7DEHOOHQ��GLH
%HWUDJVIHOGHU�HQWKDOWHQ�XQG�GHUHQ�*�OWLJNHLW�GHQ�8PVHW]XQJVVWLFKWDJ�HLQVFKOLH�HQ��ZHUGHQ
HEHQIDOOV�JHVSOLWWHW��,Q�GHQ�(LQWUlJHQ�QDFK�GHP�6WLFKWDJ�ZHUGHQ�GLH�%HWUlJH�DXI�GLH�QHXH
:lKUXQJ�XPJHUHFKQHW��2SWLRQDO�N|QQHQ�GLH�(LQWUlJH�LQ�GHQ�]HLWXQDEKlQJLJHQ�&XVWRPL]LQJ�
7DEHOOHQ�XPJHUHFKQHW�ZHUGHQ�

:HLWHUH�(LQ]HOKHLWHQ�]X�GHP�8PVHW]XQJVUHSRUW�ILQGHQ�6LH�LQ�GHU�5HSRUWGRNXPHQWDWLRQ�

'LH�:lKUXQJ�LQ�GHQ�,QIRW\SHQ�ZLUG�]XQlFKVW�QLFKW�XPJHVHW]W��ELV�]XP�(QGH�GHU
'RSSHOZlKUXQJVSKDVH�ZLUG�LQ�GHQ�EHVWHKHQGHQ�,QIRW\SHQ�GLH�DOWH�:lKUXQJ�EOHLEHQ��'LH�GDQQ
QRFK�YRUKDQGHQHQ�6lW]H�PLW�GHU�DOWHQ�:lKUXQJ��GHUHQ�*�OWLJNHLW��EHU�GDV�(QGH�GHU
'RSSHOZlKUXQJVSKDVH�KLQDXVJHKW��N|QQHQ�]X�GLHVHP�=HLWSXQNW�PLW�+LOIH�HLQHV�ZHLWHUHQ�QRFK
DXV]XOLHIHUQGHQ�5HSRUWV�JHVSOLWWHW�XQG�XPJHVHW]W�ZHUGHQ�

6LWXDWLRQ�QDFK�GHU�:lKUXQJVXPVHW]XQJ

%HLP�$QOHJHQ�HLQHV�QHXHQ�,QIRW\SVDW]HV�ZLUG�GDV�GRUWLJH�:lKUXQJVIHOG�PLW�GHU
6WDQGDUGZlKUXQJ�DXV�7�8'��YHUVRUJW��ZREHL�GDV�%HJLQQGDWXP�GHV�,QIRW\SVDW]HV�DOV�6WLFKWDJ
GLHQW��'HU�,QIRW\SVDW]�EHNRPPW�DOVR�GLH�QHXH�:lKUXQJ��IDOOV�GDV�%HJLQQGDWXP�GHV�6DW]HV�KLQWHU
GHP�8PVHW]XQJVVWLFKWDJ�OLHJW��'LH�LP�6\VWHP�]XP�=HLWSXQNW�GHU�:lKUXQJVXPVWHOOXQJ�EHUHLWV
YRUKDQGHQHQ�,QIRW\SVlW]H�ZHUGHQ�MHGRFK�]XQlFKVW�QLFKW�XPJHVHW]W��VR�GD��VRZRKO�6lW]H�PLW�GHU
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QHXHQ�DOV�DXFK�PLW�GHU�DOWHQ�:lKUXQJ�H[LVWLHUHQ�N|QQHQ��$OOH�3URJUDPPH�GHV�0RGXOV
$UEHLWJHEHUOHLVWXQJHQ�VLQG�LQ�GHU�/DJH��%HWUlJH�PLW�XQWHUVFKLHGOLFKHQ�:lKUXQJHQ�]X�YHUDUEHLWHQ
XQG�JJI��Q|WLJH�.RQYHUWLHUXQJHQ�YRU]XQHKPHQ�

'DWHQ�EHUOHLWXQJ�LQ�GLH�$EUHFKQXQJ

'LH�$EUHFKQXQJ�IRUGHUW�GLH�%HWUlJH�DXV�GHP�$UEHLWJHEHUOHLVWXQJVPRGXO�LPPHU�LQ�GHU�:lKUXQJ
GHU�$EUHFKQXQJ�DQ��6ROOWHQ�GLH�%HWUlJH�DXI�GHQ�,QIRW\SHQ�RGHU�GHQ�&XVWRPL]LQJ�7DEHOOHQ�HLQH
DQGHUH�5HIHUHQ]ZlKUXQJ�KDEHQ��ZHUGHQ�VLH�LQQHUKDOE�GHV�$UEHLWJHEHUOHLVWXQJVPRGXOV
HQWVSUHFKHQG�XPJHUHFKQHW�

$NWLRQHQ

)�KUHQ�6LH�UHFKW]HLWLJ�YRU�GHP�6WLFKWDJ�GHU�:lKUXQJVXPVWHOOXQJ�GHQ�5HSRUW�538%(1����VLHKH
&XVWRPL]LQJ��$*�/HLVWXQJHQ�→�:HUN]HXJH��DXV��'D�GLH�:lKUXQJVXPVHW]XQJ�HLQHV
/HLVWXQJVEHUHLFKHV�QLFKW�U�FNJlQJLJ�JHPDFKW�ZHUGHQ�NDQQ��HPSILHKOW�6$3��ZLH�YRU�DOOHQ
JU|�HUHQ�bQGHUXQJHQ�DQ�HLQHP�/HLVWXQJVEHUHLFK��YRU�GHP�$XVI�KUHQ�GHV�5HSRUWV�HLQH
6LFKHUKHLWVNRSLH�GHV�/HLVWXQJVEHUHLFKV�PLW�+LOIH�GHV�5HSRUWV�538%(1���]X�HUVWHOOHQ�
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:lKUXQJVXPVWHOOXQJ�ODQGHVVSH]LILVFKHU�7DEHOOHQ
%HL�GHU�8PUHFKQXQJ�GHU�%HWUlJH�LQ�GHQ�EHWURIIHQHQ�ODQGHVVSH]LILVFK�YHUZHQGHWHQ�,QIRW\SHQ�XQG
&XVWRPL]LQJWDEHOOHQ�PX��XQWHUVFKLHGHQ�ZHUGHQ�]ZLVFKHQ�$UEHLWVJHELHWHQ��GLH�GHQ�&KDUDNWHU
YRQ�LQGLYLGXHOOHQ�9HUWUlJHQ�EHVLW]HQ��XQG�VROFKHQ��GLH�DQ�GLH�$EUHFKQXQJVZlKUXQJ�JHNRSSHOW
VLQG�

'LH�,QIRW\SHQ�XQG�7DEHOOHQ�YRQ�6WHXHU��6R]LDOYHUVLFKHUXQJ��.XU]DUEHLW�XQG�%DXZLUWVFKDIW�ZHUGHQ
HEHQIDOOV�GXUFK�GDV�3URJUDPP�538(08;;�XPJHUHFKQHW��,KUH�%HWUlJH�OLHJHQ�DOVR�LPPHU�LQ
$EUHFKQXQJVZlKUXQJ�YRU�

,QGLYLGXHOOH�9HUWUlJH��9HUP|JHQVELOGXQJ��'LUHNWYHUVLFKHUXQJHQ��'DUOHKHQ��3IlQGXQJHQ��N|QQHQ
HLQH�HLJHQH��YRQ�GHU�$EUHFKQXQJVZlKUXQJ�DEZHLFKHQGH�:lKUXQJ�EHVLW]HQ��'LHVH�P�VVHQ
VRPLW�QLFKW�]XP�6WLFKWDJ�GHU�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW�ZHUGHQ�
VRQGHUQ�LQGLYLGXHOO�]X�HLQHP�EHOLHELJHQ�=HLWSXQNW�]ZLVFKHQ����������XQG������������

(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�8PVWHOOXQJ�GHU�HLQ]HOQHQ�$UEHLWVJHELHWH�ILQGHW�VLFK�LQ�GHQ
IROJHQGHQ�$EVFKQLWWHQ�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

6R]LDOYHUVLFKHUXQJ

$SULO����� ����

6R]LDOYHUVLFKHUXQJ
.RQ]HSW

'HU�*HVHW]JHEHU�XQG�GLH�6SLW]HQYHUElQGH�GHU�6R]LDOYHUVLFKHUXQJ�KDEHQ�GLH
%HPHVVXQJVJUHQ]HQ�VHLW�GHP������������DXFK�LQ�(852�YHU|IIHQWOLFKW��9RQ�6HLWHQ�GHU
6R]LDOYHUVLFKHUXQJ�LVW�VHLWKHU�DXFK�HLQH�$EUHFKQXQJ�LQ�(852�P|JOLFK�

%HLWUDJVQDFKZHLVH�XQG�'(h9�0HOGXQJHQ�VLQG�LPPHU�LQ�$EUHFKQXQJVZlKUXQJ�]X�HUVWHOOHQ�

6WDPPGDWHQ

'LH�:lKUXQJ�GHU�,QIRW\SHQ�6R]LDOYHUVLFKHUXQJ��������XQG�69�=XVDW]YHUVRUJXQJ��������ZLUG
LPSOL]LW�DXV�GHU�$EUHFKQXQJVZlKUXQJ�HUPLWWHOW��'LH�:lKUXQJ�GHV�,QIRW\SVDW]HV�HQWVSULFKW�GHU
GHP�*�OWLJNHLWV]HLWUDXP�GHV�,QIRW\SVDW]HV�]XJHRUGQHWHQ�$EUHFKQXQJVZlKUXQJ�

*HVHW]OLFKH�*U|�HQ

)�U�GLH�%HUHFKQXQJ�GHU�%HLWUlJH�LQ�GHU�6R]LDOYHUVLFKHUXQJ�ZHUGHQ�YHUVFKLHGHQH�JHVHW]OLFKH
*U|�HQ�ZLH�]�%��%HPHVVXQJVJUHQ]HQ��%H]XJVJU|�HQ�YHUZHQGHW��'LHVH�%HWUlJH�ZHUGHQ�LQ�HLQHU
]HLWDEKlQJLJHQ�7DEHOOH�KLQWHUOHJW��$XFK�KLHU�JLOW��ZLH�LQ�GHQ�6WDPPGDWHQ��GD��GLH�:lKUXQJ�GHU
%HWUlJH�DQKDQG�GHU�I�U�GLHVHQ�*�OWLJNHLWV]HLWUDXP�J�OWLJHQ�$EUHFKQXQJVZlKUXQJ�EHVWLPPW�ZLUG�
'LHV�HUIRUGHUW��GD��EHLP�8PVWHOOHQ�GHU�$EUHFKQXQJVZlKUXQJ�GLHVH�%HWUlJH�LQ�GHU�7DEHOOH
DEJHJUHQ]W�ZHUGHQ�

8P�7HVWIlOOH�I�U�GLH�8PVWHOOXQJ�DXI�(852�]X�HUP|JOLFKHQ��ZHUGHQ�GLH�EHWUHIIHQGHQ�.RQVWDQWHQ
XPJHUHFKQHW��(V�LVW�MHGRFK�GDYRQ�DXV]XJHKHQ��GD��]XP����������QHXH�.RQVWDQWHQ�LQ�(852
YRUOLHJHQ�ZHUGHQ��GLH�GLH�XPJHUHFKQHWHQ�GDQQ�HUVHW]HQ�ZHUGHQ��$XVOLHIHUXQJ��EHU�+5�
-DKUHVZHFKVHO��

$EUHFKQXQJ

'LH�$EUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJ�HUIROJW�LQ�GHU�$EUHFKQXQJVZlKUXQJ��(LQH�8PUHFKQXQJ
GHU�%HWUlJH�LQ�GHQ�6WDPPGDWHQ�XQG�GHU�JHVHW]OLFKHQ�*U|�HQ�LVW�QLFKW�HUIRUGHUOLFK��GD�GLHVH
EHUHLWV�LQ�GHU�$EUHFKQXQJVZlKUXQJ�YRUOLHJHQ��'LH�69�/�IWH�]XU�9HUEHLWUDJXQJ�YRQ
(LQPDO]DKOXQJHQ�ZHUGHQ�EHLP�:HFKVHO�GHU�$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW��6RPLW�LVW�DXFK
GLH�9HUEHLWUDJXQJ�YRQ�(LQPDO]DKOXQJHQ�XQWHU�$QZHQGXQJ�GHU�0lU]NODXVHO�P|JOLFK�

$XVZHUWXQJ

,P�%HLWUDJVQDFKZHLV�I�U�3IOLFKWEHLWUlJH�ZHUGHQ�GLH�%HWUlJH�LQ�GHU�5HJHO�LQ�GHU
$EUHFKQXQJVZlKUXQJ�DXVJHZLHVHQ��(LQH�$XVQDKPH�VWHOOHQ�(LQPDO]DKOXQJHQ�GDU��EHL�GHQHQ�GLH
0lU]NODXVHO�]XU�$QZHQGXQJ�NRPPW�XQG�EHL�GHQHQ�GLH�:lKUXQJVXPVWHOOXQJ�]ZLVFKHQ
(QWVWHKXQJ�XQG�9HUEHLWUDJXQJ�IlOOW��'LHVH�%HWUlJH�ZHUGHQ�YRQ�(852�LQ�'(0�XPJHUHFKQHW�

%HLWUlJH��GLH�HLQHP�=HLWUDXP�YRU�GHU�:lKUXQJVXPVWHOOXQJ�]XJHRUGQHW�VLQG��ZHUGHQ�QDFK�GHU
:lKUXQJVXPVWHOOXQJ�LQ�EHLGHQ�:lKUXQJHQ�DXI�GHP�%HLWUDJVQDFKZHLV�DXVJHZLHVHQ��'LH
hEHUZHLVXQJ�HUIROJW�DEHU�LQ�(852�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

'HU�5HSRUW�538(08;;�HU]HXJW�HLQ�DXVI�KUOLFKHV�3URWRNROO�DOOHU�XPJHVHW]WHQ�6lW]H��%LWWH
�EHUSU�IHQ�6LH��RE�DOOH�JHQDQQWHQ�)HOGHU�NRUUHNW�XPJHUHFKQHW�ZXUGHQ��%HL�DXIJHWUHWHQHQ
)HKOHUQ�JHKHQ�6LH�ELWWH�JHPl��GHU�5HSRUWGRNXPHQWDWLRQ�YRU�
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6WHXHU
6HLW�GHP������������JLEW�HV�GHQ�DPWOLFKHQ�3URJUDPPDEODXISODQ�]XU�PDVFKLQHOOHQ�%HUHFKQXQJ
GHU�/RKQVWHXHU�PLW�.RQYHUWHUO|VXQJHQ�I�U�HLQH�$EUHFKQXQJ�LQ�(852�

(V�ZXUGH�MHGRFK�HQWVFKLHGHQ��GD��HV�LQ�GHU�=HLW�YRP������������ELV������������NHLQH
/RKQVWHXHUWDEHOOHQ�LQ�(852�JHEHQ�ZLUG��/RKQVWHXHUWDEHOOHQ�LQ�'(0�ZHUGHQ�PLW�6LFKHUKHLW
YRUOLHJHQ�

=ZHLWHU�%HULFKW�GHV�$6::8�YRP�����0lU]�������=LIIHU�����$EV��E�

Ä����ZLUG�HV�QLFKW�I�U�HUIRUGHUOLFK�JHKDOWHQ��DPWOLFKH�/RKQVWHXHUWDEHOOHQ�LQ�(XUR�]X
YHU|IIHQWOLFKHQ���³

.RQ]HSW

'DV�8QWHUQHKPHQ�NDQQ�GHQ�=HLWSXQNW�GHU�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�JUXQGVlW]OLFK
IUHL�ZlKOHQ��(LQH�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�LVW�DOOHUGLQJV�QXU�]XP�%HJLQQ�HLQHV
-DKUHV�VLQQYROO��GD�GLH�6WHXHU�I�U�GLH�(UPLWWOXQJ�GHU�$E]�JH�LPPHU�HLQH�%HWUDFKWXQJ�GHV
JHVDPWHQ�-DKUHV�DQVWHOOW�

'LH�/RKQVWHXHUDQPHOGXQJ�XQG�GLH�*HZHUEHVWHXHU]HUOHJXQJ�ZHUGHQ�LQ�$EUHFKQXQJVZlKUXQJ
HUVWHOOW��'LH�/RKQVWHXHUEHVFKHLQLJXQJ�PX��ZlKUHQG�GHV�JHVDPWHQ�=HLWUDXPV�GHU
'RSSHOZlKUXQJVSKDVH�QRFK�LQ�'(0�HUIROJHQ�

6WDPPGDWHQ

'LH�:lKUXQJ�GHU�QXU�LP�|IIHQWOLFKHQ�'LHQVW�UHOHYDQWHQ�,QIRW\SHQ�.LQGHUJHOG��������XQG
.LQGHUJHOG]XVFKODJ��������ZLUG�LPSOL]LW�DXV�GHU�$EUHFKQXQJVZlKUXQJ�HUPLWWHOW��'LH�:lKUXQJ
GHV�,QIRW\SVDW]HV�HQWVSULFKW�GDEHL�GHU�GHP�*�OWLJNHLWV]HLWUDXP�GHV�,QIRW\SVDW]HV�]XJHRUGQHWHQ
$EUHFKQXQJVZlKUXQJ�

,Q�(UPDQJHOXQJ�HLJHQHU�/RKQVWHXHUWDEHOOHQ�LQ�(852�ZlKUHQG�GHU�hEHUJDQJVSKDVH�EOHLEW�GLH
'(0�GLH�PD�JHEOLFKH�:lKUXQJ�LQ�GHU�6WHXHU��'LHV�EHGHXWHW�LP�(LQ]HOQHQ�

•� 'LH�SHUV|QOLFKHQ�)UHLEHWUlJH�ZHUGHQ�YRQ�GHQ�%HK|UGHQ�ZHLWHUKLQ�LQ�'(0�DXI�GHU
6WHXHUNDUWH�HLQJHWUDJHQ��'LHVH�'(0�:HUWH�ZHUGHQ�GLUHNW�LP�,QIRW\S�6WHXHUGDWHQ�������
RKQH�8PUHFKQXQJ�HLQJHJHEHQ��DXFK�IDOOV�GLH�$EUHFKQXQJVZlKUXQJ�DXI�(852�XPJHVWHOOW
ZXUGH��'LH�DQJH]HLJWH�:lKUXQJ�LP�,QIRW\S�6WHXHUGDWHQ��������LVW�GHVKDOE�ELV�]XP
�����������'(0�

•� 'D�GLH�:lKUXQJ�GHU�/RKQVWHXHUEHVFKHLQLJXQJ�ZHLWHUKLQ�'(0�LVW��ZHUGHQ�GLH�'DWHQ�LP
,QIRW\S�9RUDUEHLWJHEHUGDWHQ��������DXFK�ZHLWHUKLQ�LQ�'(0�HUID�W��'LH�:lKUXQJ�ZLUG�QDFK
GHU�JOHLFKHQ�/RJLN�DQJH]HLJW�ZLH�LP�,QIRW\S�6WHXHUGDWHQ��������

,P�,QIRW\S�%HWULHEVLQWHUQH�'DWHQ��������ZLUG�GHU�]XU�$EELOGXQJ�GHU�)LUPHQ�3.:�5HJHOXQJ
HUIRUGHUOLFKH�/LVWHQSUHLV�GHV�)LUPHQZDJHQV�KLQWHUOHJW��%HUHLWV�ZlKUHQG�GHU
'RSSHOZlKUXQJVSKDVH�NDQQ�GHU�/LVWHQSUHLV�GHV�)LUPHQZDJHQV�LQ�GLHVHP�,QIRW\S�LQ�(852
HUID�W�ZHUGHQ��'HU�9RUVFKODJVZHUW�I�U�GLH�:lKUXQJ�GHV�)LUPHQZDJHQ�/LVWHQSUHLVHV�EHLP
1HXDQOHJHQ�HLQHV�6DW]HV�GHV�,QIRW\SV�%HWULHEVLQWHUQH�'DWHQ��������LVW�VWHWV�GLH�DNWXHOOH
$EUHFKQXQJVZlKUXQJ�

'HU�,QIRW\S�6WHXHUGDWHQ��������PX��ZLH��EOLFK�PLW�+LOIH�GHV�5HSRUWV�53,-67'��DEJHJUHQ]W�XQG
I�U�GDV�DNWXHOOH�-DKU�QHX�DQJHOHJW�ZHUGHQ��9RUDUEHLWJHEHUGDWHQ��������EH]LHKHQ�VLFK�VWHWV�QXU
DXI�HLQHQ�7HLO]HLWUDXP�HLQHV�-DKUHV�XQG�P�VVHQ�QLFKW�XPJHUHFKQHW�ZHUGHQ��.LQGHUJHOG�������
ZLUG�HEHQIDOOV�MlKUOLFK�QHX�IHVWJHVHW]W�XQG�PX��QLFKW�XPJHUHFKQHW�ZHUGHQ�
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6WHXHU

���� $SULO�����

*HVHW]OLFKH�*U|�HQ

)�U�GLH�%HUHFKQXQJ�GHU�6WHXHU�ZLUG�GHU�DPWOLFKH�3URJUDPPDEODXISODQ�]XU�PDVFKLQHOOHQ
%HUHFKQXQJ�GHU�/RKQVWHXHU�LQ�)RUP�HLQHU�I�U�GDV�.DOHQGHUMDKU�J�OWLJHQ�6WHXHUIRUPHO�YHUZHQGHW�
'LH�J�OWLJH�6WHXHUIRUPHO�ELOGHW�GLH�I�U�GDV�.DOHQGHUMDKU�J�OWLJHQ�6WHXHUWDEHOOHQ�DE�XQG�ZLUG�LQ
HLQHU�]HLWDEKlQJLJHQ�7DEHOOH�KLQWHUOHJW��'LH�$XVOLHIHUXQJ�HUIROJW�PLW�GHP�+5�-DKUHVZHFKVHO�

$EUHFKQXQJ

'LH�%HUHFKQXQJ�GHU�6WHXHU�HUIROJW�LQ�GHU�$EUHFKQXQJVZlKUXQJ��(LQH�8PUHFKQXQJ�GHU�%HWUlJH
LQ�GHQ�6WDPPGDWHQ�XQG�GHU�JHVHW]OLFKHQ�*U|�HQ�LVW�QLFKW�HUIRUGHUOLFK��GD�GLHVH�EHUHLWV�LQ�GHU
$EUHFKQXQJVZlKUXQJ�YRUOLHJHQ�

$XVZHUWXQJHQ

,Q�GHQ�VWHXHUOLFK�UHOHYDQWHQ�$XVZHUWXQJHQ�*HZHUEHVWHXHU]HUOHJXQJ�XQG�/RKQVWHXHUDQPHOGXQJ
ZHUGHQ�GLH�%HWUlJH�JUXQGVlW]OLFK�LQ�GHU�$EUHFKQXQJVZlKUXQJ�DXVJHZLHVHQ�

'LH�/RKQVWHXHUEHVFKHLQLJXQJ�ZLUG�ELV�]XP�(QGH�GHU�'RSSHOZlKUXQJVSKDVH�LQ�'(0�HUVWHOOW�
6ROOWH�GLH�$EUHFKQXQJVZlKUXQJ�EHUHLWV�DXI�(852�XPJHVWHOOW�VHLQ��VR�ZHUGHQ�GLH�%HWUlJH�DXV
GHP�/RKQNRQWR�LQ�'(0�XPJHUHFKQHW�

(LQH�$XVQDKPH�VWHOOHQ�5�FNUHFKQXQJVGLIIHUHQ]HQ�LQ�GDV�YHUJDQJHQH�.DOHQGHUMDKU�EHL�GHU
/RKQVWHXHUDQPHOGXQJ�GDU��IDOOV�]XP�-DKUHVEHJLQQ�GLH�:lKUXQJVXPVWHOOXQJ�DXI�GHQ�(852
HUIROJW�LVW��'LHVH�5�FNUHFKQXQJVGLIIHUHQ]HQ�ZHUGHQ�YRQ�'(0�LQ�(852�XPJHUHFKQHW�XQG�DXI�GHU
/RKQVWHXHUDQPHOGXQJ�GHV�QHXHQ�.DOHQGHUMDKUHV�DXVJHZLHVHQ��'DV�VHOEH�JLOW�DQDORJ�I�U�GLH
/RKQVWHXHUEHVFKHLQLJXQJ�I�U�5�FNUHFKQXQJVGLIIHUHQ]HQ��GLH�LQ������EHVFKHLQLJW�ZHUGHQ�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

'HU�5HSRUW�538(08;;�HU]HXJW�HLQ�DXVI�KUOLFKHV�3URWRNROO�DOOHU�XPJHVHW]WHQ�6lW]H��%LWWH
�EHUSU�IHQ�6LH��RE�GLH�JHQDQQWHQ�)HOGHU�NRUUHNW�XPJHUHFKQHW�ZXUGHQ��%HL�DXIJHWUHWHQHQ
)HKOHUQ�JHKHQ�6LH�ELWWH�JHPl��GHU�5HSRUWGRNXPHQWDWLRQ�YRU�
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.XU]DUEHLWHU����:LQWHUDXVIDOOJHOG

$SULO����� ����

.XU]DUEHLWHU����:LQWHUDXVIDOOJHOG
'D�GLH�%HUHFKQXQJHQ�LP�5DKPHQ�GHU�$OWHUVWHLO]HLWUHJHOXQJ�VRZLH�.XU]DUEHLWHUJHOG��.8*��XQG
:LQWHUDXVIDOOJHOG��:$*��E]Z��:LQWHUDXVIDOOJHOG�DXV�8PODJH��:$8��LP�5DKPHQ�GHU�/RKQ��XQG
*HKDOWVDEUHFKQXQJ�HUPLWWHOW�ZHUGHQ��ZLUG�KLHUI�U�DXFK�GLH�$EUHFKQXQJVZlKUXQJ�YHUZHQGHW��'LH
$EUHFKQXQJVOLVWHQ�DQ�GDV�$UEHLWVDPW�E]Z��GLH�.UDQNHQNDVVHQ�N|QQHQ�YRU�GHP������������QXU
LQ�'(0�DEJHJHEHQ�ZHUGHQ�

%HL�HLQHU�8PVWHOOXQJ�DXI�(852�YRU�GHP������������HUIROJW�GLH�%HUHFKQXQJ�GHV�SDXVFKDOLHUWHQ
�0LQGHVW��1HWWRV�PLW�+LOIH�HLQHU�LQWHUQHQ�8PUHFKQXQJ�DXI�'(0��GDV�(UJHEQLV�ZLUG�LQ�(852�LP
/RKQNRQWR�DEJHVWHOOW��)�U�GLHVHV�9RUJHKHQ�JLEW�HV�NHLQH�RIIL]LHOOH�6WHOOXQJQDKPH�VHLWHQV�GHU
%HK|UGHQ��'HWDLOV�KLHU]X�HQWQHKPHQ�6LH�ELWWH�GHQ�+LQZHLVHQ��������XQG���������'D�ODXW
$XVVDJH�GHU�%XQGHVDQVWDOW�I�U�$UEHLW�ELV�]XP������������6R]LDOOHLVWXQJHQ�QXU�LQ�'(0�EHDQWUDJW
ZHUGHQ�N|QQHQ��JHEHQ�GLH�$EUHFKQXQJVOLVWHQ�GLH�:HUWH�GDQQ��DEHUPDOV�XPJHUHFKQHW��LQ�'(0
DXV�

6WDPPGDWHQ

,P�,QIRW\S�.XU]DUEHLW�:LQWHUDXVIDOO�������NDQQ�GDV�6ROOHQWJHOW�I�U�GLH�%HUHFKQXQJ�YRQ
.8*�:$*�:$8�YRUJHJHEHQ�ZHUGHQ��$XFK�KLHU�ZLUG�GLH�LQ�GHU�7DEHOOH�7���&�HLQJHWUDJHQH
:lKUXQJ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�YHUZHQGHW��'LH�(UIDVVXQJ�LQ�HLQHU�DQGHUHQ
:lKUXQJ�LVW�QLFKW�P|JOLFK�

$EUHFKQXQJ

.8*��:$*�E]Z��:$8�XQG�$OWHUVWHLO]HLW�ZHUGHQ�LQ�GHU�:lKUXQJ�GHU�/RKQ��XQG�*HKDOWV�
DEUHFKQXQJ�EHUHFKQHW�

.RQVWDQWHQ��GLH�I�U�GHQ�JHVHW]OLFKHQ�$EODXISODQ�]XU�%HVWLPPXQJ�GHU�SDXVFKDOLHUWHQ��0LQGHVW�
�1HWWRHQWJHOWH�HUIRUGHUOLFK�VLQG��VLQG�LQ�GHU�$EUHFKQXQJVZlKUXQJ�LQ�GHU�.RQVWDQWHQWDEHOOH
KLQWHUOHJW��=XP�KHXWLJHQ�=HLWSXQNW�LVW�QLFKW�GDYRQ�DXV]XJHKHQ��GD��YRP�*HVHW]JHEHU�YRU
�����������QHXH�.RQVWDQWHQ�LQ�(852�KHUDXVJHJHEHQ�ZHUGHQ��'DKHU�HUIROJW�EHL�HLQHU
8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�DXI�(852�YRU�GHP������������HLQH�LQWHUQH�8PUHFKQXQJ
GHV�ILNWLYHQ�9ROO]HLWEUXWWRV��$OWHUVWHLO]HLW��E]Z��GHV�6ROO��,VWHQWJHOWV��.8*�:$*�:$8��LQ�'(0�
ZRUDXV�GDQQ�GHU�7DEHOOHQZHUW�HUPLWWHOW�ZLUG��5XQGXQJVGLIIHUHQ]HQ�GDEHL��VLQG�P|JOLFK�XQG�QLFKW
YHUPHLGEDU��YJO��+LQZHLV��������E]Z����������

*HVHW]OLFKH�*U|�HQ

)�U�GLH�%HUHFKQXQJ�GHV�.XU]DUEHLWHUJHOGHV�ZXUGHQ�QHXH�.RQVWDQWHQ�I�U�GLH�7DEHOOH�7���.
DXVJHOLHIHUW��GD�GLH�ELVKHU�YHUZHQGHWHQ�%HPHVVXQJVJUHQ]HQ�GHU�6R]LDOYHUVLFKHUXQJ�EHL�HLQHU
YRU]HLWLJHQ�8PVWHOOXQJ�LQ�(852�XPJHUHFKQHW�ZHUGHQ��GLH�:HUWH�I�U�GLH�%HUHFKQXQJ�GHV
.XU]DUEHLWHUJHOGHV�DEHU�ELV�]XP������������LQ�'(0�YRUOLHJHQ�P�VVHQ��*HQDXHUHV�HQWQHKPHQ
6LH�ELWWH�GHP�+LQZHLV��������

$XVZHUWXQJHQ

$XI�GHP�6HOHNWLRQVELOG�GHU�$EUHFKQXQJVOLVWHQ�NDQQ�GLH�$XVJDEHZlKUXQJ�JHZlKOW�ZHUGHQ��=X
EHDFKWHQ�LVW��GD��EHL�HLQHU�YRQ�GHU�$EUHFKQXQJVZlKUXQJ�DEZHLFKHQGHQ�$XVJDEHZlKUXQJ
5XQGXQJVGLIIHUHQ]HQ�DXIWUHWHQ�N|QQHQ�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

%HL�GHU�8PVHW]XQJ�GHU�6WDPPGDWHQ�HU]HXJW�GHU�5HSRUW�538(08;;�HLQ�DXVI�KUOLFKHV�3URWRNROO
DOOHU�XPJHVHW]WHQ�6lW]H��%LWWH��EHUSU�IHQ�6LH��RE�DOOH�JHQDQQWHQ�)HOGHU�NRUUHNW�XPJHUHFKQHW
ZXUGHQ��%HL�DXIJHWUHWHQHQ�)HKOHUQ�JHKHQ�6LH�ELWWH�JHPl��GHU�5HSRUWGRNXPHQWDWLRQ�YRU�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

.XU]DUEHLWHU����:LQWHUDXVIDOOJHOG

���� $SULO�����
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9HUP|JHQVELOGXQJ

$SULO����� ����

9HUP|JHQVELOGXQJ
%HUHLWV�ZlKUHQG�GHU�'RSSHOZlKUXQJVSKDVH��VRODQJH�GLH�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�QRFK�LQ
'(0�OlXIW��N|QQHQ�YHUP|JHQVZLUNVDPH�9HUWUlJH�LQ�HLQHU�DQGHUHQ�:lKUXQJ�DEJHVFKORVVHQ�XQG
�EHUZLHVHQ�ZHUGHQ�

.RQ]HSW

8P�GLHVHQ�6DFKYHUKDOW�DE]XELOGHQ�ZLUG�LQ�GHQ�6WDPPGDWHQ�MHGHP�YHUP|JHQVZLUNVDPHQ
9HUWUDJ�HLQH�:lKUXQJ�]XJHRUGQHW��9RUVFKODJVZHUW�EHLP�1HXDQOHJHQ�HLQHV�9:/�9HUWUDJV�LVW
LPPHU�GLH�DNWXHOOH�$EUHFKQXQJVZlKUXQJ�

6WDPPGDWHQ

'LH�:lKUXQJ�GHV�6SDUEHWUDJV�ZLUG�LP�,QIRW\S�9HUP|JHQVELOGXQJ��������KLQWHUOHJW�XQG�LVW�EHLP
$QOHJHQ�XQG�LP�.RSLHUPRGXV�ZlKO��XQG�lQGHUEDU�

'LH�$UEHLWJHEHUDQWHLOH�ZHUGHQ�LQ�HLQHU�&XVWRPL]LQJWDEHOOH�JHI�KUW��'LHVH�OLHJHQ�XQDEKlQJLJ�YRP
HLQ]HOQHQ�9HUWUDJ�LQ�$EUHFKQXQJVZlKUXQJ�YRU�XQG�ZHUGHQ�PLW�GHP�3URJUDPP�538(08;;
XPJHUHFKQHW�

$EUHFKQXQJ

6SDUEHWUlJH�DXV�YHUP|JHQVZLUNVDPHQ�9HUWUlJHQ�LQ�DEUHFKQXQJVIUHPGHU�:lKUXQJ�ZHUGHQ�LQ
GLH�$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW��'LH�$UEHLWJHEHUDQWHLOH�OLHJHQ�MHZHLOV�LQ
$EUHFKQXQJVZlKUXQJ�YRU�XQG�ZHUGHQ�GLUHNW�RKQH�8PUHFKQXQJ�GHP�ODXIHQGHQ�69��6WHXHUEUXWWR
]XJHVFKODJHQ�

'LH�hEHUZHLVXQJ�GHV�6SDUEHWUDJV�GHU�YHUP|JHQVZLUNVDPHQ�/HLVWXQJHQ�HUIROJW�LQ�GHU�LQ�GHQ
6WDPPGDWHQ�KLQWHUOHJWHQ�:lKUXQJ�

8PVHW]XQJ�GHU�:lKUXQJ

'HU�5HSRUW�538(09'(��9HUP|JHQVELOGXQJVYHUWUlJH�]XP�6WLFKWDJ�(852�:HFKVHO��OLVWHW�DOOH
9:/�9HUWUlJH�DXI��GLH�]X�HLQHP�6WLFKWDJ�QLFKW�LQ�GHU�$EUHFKQXQJVZlKUXQJ�YRUOLHJHQ��2SWLRQDO
LVW�HLQH�DXWRPDWLVFKH�8PUHFKQXQJ�GHU�9HUP|JHQVELOGXQJVYHUWUlJH�P|JOLFK�

9LHOH�9:/�9HUWUlJH�VLQG�LQ�+|KH�GHV�JHVHW]OLFKHQ�$UEHLWJHEHUDQWHLOV�DEJHVFKORVVHQ��'D�QLFKW
GDPLW�]X�UHFKQHQ�LVW��GD��VLFK�GHU�(852�$UEHLWJHEHUDQWHLO�GXUFK�HLQIDFKH�8PUHFKQXQJ�DXV�GHP
ELVKHULJHQ�'(0�$UEHLWJHEHUDQWHLO�KHUOHLWHQ�Ol�W��PX��KLHU�EHL�MHGHP�9HUWUDJ�PDQXHOO�HLQJHJULIIHQ
ZHUGHQ�
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'LUHNWYHUVLFKHUXQJ

���� $SULO�����

'LUHNWYHUVLFKHUXQJ
%HUHLWV�ZlKUHQG�GHU�'RSSHOZlKUXQJVSKDVH��VRODQJH�GLH�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�QRFK�LQ
'(0�OlXIW��N|QQHQ�'LUHNWYHUVLFKHUXQJVYHUWUlJH�LQ�HLQHU�DQGHUHQ�:lKUXQJ�DEJHVFKORVVHQ�XQG
�EHUZLHVHQ�ZHUGHQ�

.RQ]HSW

8P�GLHVHQ�6DFKYHUKDOW�DE]XELOGHQ�ZLUG�LQ�GHQ�6WDPPGDWHQ�MHGHP�'LUHNWYHUVLFKHUXQJVYHUWUDJ
HLQH�:lKUXQJ�]XJHRUGQHW��9RUVFKODJVZHUW�EHLP�1HXDQOHJHQ�HLQHU�'LUHNWYHUVLFKHUXQJ�LVW�LPPHU
GLH�DNWXHOOH�$EUHFKQXQJVZlKUXQJ�

6WDPPGDWHQ

'LH�:lKUXQJ�GHU�9HUVLFKHUXQJVSUlPLH�XQG�GHU�9HUVLFKHUXQJVVXPPH�ZLUG�LP�,QIRW\S
'LUHNWYHUVLFKHUXQJ��������KLQWHUOHJW�XQG�LVW�EHLP�$QOHJHQ��bQGHUQ�XQG�LP�.RSLHUPRGXV�ZlKO�
XQG�lQGHUEDU�

'LH�:lKUXQJ�GHU�9HUVLFKHUXQJVSUlPLH�NDQQ�DEZHLFKHQG�YRQ�GHU�:lKUXQJ�GHU
9HUVLFKHUXQJVVXPPH�HUID�W�ZHUGHQ�

*HVHW]OLFKH�*U|�HQ��ZLH�HWZD�GLH�3DXVFKDOVWHXHUJUHQ]H�VLQG�LQ�GHU�$EUHFKQXQJVZlKUXQJ�LQ�GHU
.RQVWDQWHQWDEHOOH�KLQWHUOHJW��=XP�KHXWLJHQ�=HLWSXQNW�LVW�QLFKW�GDYRQ�DXV]XJHKHQ��GD��YRP
*HVHW]JHEHU�YRU�GHP����������QHXH�3DXVFKDOVWHXHUJUHQ]HQ�LQ�(852�KHUDXVJHJHEHQ�ZHUGHQ�

'LH�3U�IXQJ�HLQHU�3UlPLH�LQ�)UHPGZlKUXQJ��(852��DXI�GLH�JHVHW]OLFKH�3DXVFKDOVWHXHUJUHQ]H
HUIROJW�VRPLW�GXUFK�8PUHFKQXQJ�GHV�%HWUDJHV�LQ�GLH�$EUHFKQXQJVZlKUXQJ�XQG�9HUJOHLFK�GHU
*UHQ]H�

$EUHFKQXQJ

QJVIUHPGHU�:lKUXQJ�ZHUGHQ�LQ�GLH�$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW�

'LH�9HUVLFKHUXQJVVXPPH�LVW�I�U�GLH�$EUHFKQXQJ�QLFKW�UHOHYDQW�XQG�PX��VRPLW�QLFKW
XPJHUHFKQHW�ZHUGHQ�

'LH�hEHUZHLVXQJ�GHU�9HUVLFKHUXQJVSUlPLHQ�GHU�'LUHNWYHUVLFKHUXQJ�HUIROJW�LQ�GHU�LQ�GHQ
6WDPPGDWHQ�KLQWHUOHJWHQ�:lKUXQJ�

8PVHW]XQJ�GHU�:lKUXQJ

'HU�5HSRUW�538(0''(��'LUHNWYHUVLFKHUXQJ�]XP�6WLFKWDJ�(XURZHFKVHO��OLVWHW�DOOH
'LUHNWYHUVLFKHUXQJVYHUWUlJH�DXI��GLH�]X�HLQHP�6WLFKWDJ�QLFKW�LQ�GHU�$EUHFKQXQJVZlKUXQJ
YRUOLHJHQ��2SWLRQDO�LVW�HLQH�DXWRPDWLVFKH�8PUHFKQXQJ�GHU�'LUHNWYHUVLFKHUXQJVYHUWUlJH�P|JOLFK�

9LHOH�'LUHNWYHUVLFKHUXQJVYHUWUlJH�VLQG�LQ�+|KH�GHU�JHVHW]OLFKHQ�3DXVFKDOVWHXHUJUHQ]H
DEJHVFKORVVHQ��'D�QLFKW�GDPLW�]X�UHFKQHQ�LVW��GD��VLFK�GLH�(852�3DXVFKDOVWHXHUJUHQ]H�GXUFK
HLQIDFKH�8PUHFKQXQJ�DXV�GHU�ELVKHULJHQ�'(0�3DXVFKDOVWHXHUJUHQ]H�KHUOHLWHQ�Ol�W��PX��KLHU
EHL�MHGHP�9HUWUDJ�PDQXHOO�HLQJHJULIIHQ�ZHUGHQ�
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/RKQ��XQG�*HKDOWVSIlQGXQJ

$SULO����� ����

/RKQ��XQG�*HKDOWVSIlQGXQJ
%HUHLWV�ZlKUHQG�GHU�'RSSHOZlKUXQJVSKDVH��VRODQJH�GLH�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�QRFK�LQ
'(0�OlXIW��NDQQ�HLQ�5LFKWHU�GHQ�SIDQGIUHLHQ�%HWUDJ�HLQHU�3IlQGXQJ�LQ�(852�IHVWOHJHQ�E]Z�
N|QQHQ�GLH�3RVWHQ�GHU�)RUGHUXQJHQ��5HVWVFKXOG��8QWHUKDOW��*HULFKWVNRVWHQ��HWF���EHUHLWV�LQ
(852�LP�3IlQGXQJV��XQG�hEHUZHLVXQJVEHVFKOX��DXIJHI�KUW�VHLQ

.RQ]HSW

8P�GLHVHQ�6DFKYHUKDOW�DE]XELOGHQ�ZLUG�LQ�GHQ�6WDPPGDWHQ�MHGHU�3IlQGXQJ�HLQH�:lKUXQJ
]XJHRUGQHW��9RUVFKODJVZHUW�EHLP�1HXDQOHJHQ�HLQHU�3IlQGXQJ�LVW�LPPHU�GLH�DNWXHOOH
$EUHFKQXQJVZlKUXQJ��$OOH�%HWUlJH��GLH�I�U�GLH�DEUHFKQXQJVWHFKQLVFKH�%HWUDFKWXQJ�GHU
3IlQGXQJ�YRQ�5HOHYDQ]�VLQG��ZHUGHQ�QDFKIROJHQG�LQ�GLHVHU�:lKUXQJ�JHI�KUW�

%HLP�$QOHJHQ�HLQHU�3IlQGXQJ�PX��VRPLW�HQWVFKLHGHQ�ZHUGHQ��LQ�ZHOFKHU�:lKUXQJ�GLH�%HWUlJH
GLHVHU�3IlQGXQJ�JHVSHLFKHUW�ZHUGHQ��(LQH�0LVFKIRUP��EVSZ��������(852�*HULFKWVNRVWHQ��������
'(0�8QWHUKDOW�XQG��������(852�SIDQGIUHLHU�%HWUDJ�LVW�QLFKW�P|JOLFK�

6WDPPGDWHQ

'LH�:lKUXQJ�ZLUG�LP�9HUZDOWXQJVLQIRW\S�GHU�3IlQGXQJ��������KLQWHUOHJW�XQG�LVW�QXU�EHLP
$QOHJHQ�ZlKOEDU��(LQ�VSlWHUHV�bQGHUQ�GHU�:lKUXQJ�NDQQ�QXU�PLW�+LOIH�GHV�PLWJHOLHIHUWHQ�7RROV
�YJO��8PVHW]XQJ�GHU�:lKUXQJ��HUIROJHQ�

$OOH�%HWUlJH�GHU�ZHLWHUHQ�,QIRW\SHQ�GHU�3IlQGXQJ�ZHUGHQ�LQ�GLHVHU�:lKUXQJ�KLQWHUOHJW��'LH
:lKUXQJ�ZLUG�QDFK�MHGHP�%HWUDJVIHOG�DQJH]HLJW�

$EUHFKQXQJ

'LH�$EUHFKQXQJ�GHU�3IlQGXQJ�HUIROJW�LQ�GHU�$EUHFKQXQJVZlKUXQJ�

*HVHW]OLFKH�*U|�HQ��ZLH�HWZD�GLH�YHUVFKLHGHQHQ�3IlQGXQJVIUHLEHWUlJH�VLQG�LQ�GHU
$EUHFKQXQJVZlKUXQJ�LQ�GHU�.RQVWDQWHQWDEHOOH�KLQWHUOHJW��HEHQIDOOV�HWZDLJH�$UEHLWJHEHUNRVWHQ�
=XP�KHXWLJHQ�=HLWSXQNW�LVW�QLFKW�GDYRQ�DXV]XJHKHQ��GD��YRP�*HVHW]JHEHU�YRU�����������
)UHLEHWUlJH�LQ�(852�KHUDXVJHJHEHQ�ZHUGHQ�

6WDPPGDWHQEHWUlJH�DXV�3IlQGXQJHQ�LQ�DEUHFKQXQJVIUHPGHU�:lKUXQJ�ZHUGHQ�LQ�GLH
$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW�

%LVKHULJH�$EUHFKQXQJVHUJHEQLVVH��GLH�I�U�GLH�%HUHFKQXQJ�GHU�3IlQGXQJ�YRQ�5HOHYDQ]�VLQG
�HWZD�YHUEOLHEHQH�5HVWVFKXOG��DXIJHODXIHQHV�*XWKDEHQ��5�FNUHFKQXQJVGLIIHUHQ]HQ�HWF���
ZHUGHQ�EHL�HLQHP�:HFKVHO�GHU�$EUHFKQXQJVZlKUXQJ�HEHQIDOOV�XPJHUHFKQHW�

8P�GLH�=DKO�GHU�8PUHFKQXQJVYRUJlQJH�XQG�GDPLW�GLH�(QWVWHKXQJ�YRQ�5XQGXQJVGLIIHUHQ]HQ�]X
PLQLPLHUHQ��HUIROJW�GLH�hEHUZHLVXQJ�GHU�3IlQGXQJ�LPPHU�LQ�$EUHFKQXQJVZlKUXQJ��DXFK�EHL
3IlQGXQJHQ��GLH�LQ�DEUHFKQXQJVIUHPGHU�:lKUXQJ�YRUOLHJHQ���$QGHUV�DOV�HWZD�EHL
9HUP|JHQVZLUNVDPHQ�9HUWUlJHQ�ZLUG�EHL�3IlQGXQJHQ�L�G�5��QLFKW�GHU�]X��EHUZHLVHQGH�%HWUDJ�
VRQGHUQ�GHU�SIDQGIUHLH�%HWUDJ�E]Z��GLH�)RUGHUXQJ�LQ�GHQ�6WDPPGDWHQ�KLQWHUOHJW��'HU�SIlQGEDUH
%HWUDJ��XQG�GDPLW�GHU�hEHUZHLVXQJVEHWUDJ��ZLUG�HUVW�LQ�GHU�$EUHFKQXQJ�DQKDQG�GHU�LQ
$EUHFKQXQJVZlKUXQJ�YRUOLHJHQGHQ�)UHLEHWUlJH�HUPLWWHOW�

(LQH�hEHUZHLVXQJ�HLQHU�(852�3IlQGXQJ�LQ�HLQHU�'(0�$EUHFKQXQJ�KlWWH�DQGHUHQIDOOV�HLQ
]ZHLPDOLJHV�8PUHFKQHQ�]XU�)ROJH�

$XVZHUWXQJHQ

'LH�$QODJHQ�]XU�'ULWWVFKXOGQHUHUNOlUXQJ��5HSRUW�53&3'5'���ZHUGHQ�LPPHU�LQ�GHU�:lKUXQJ�GHU
3IlQGXQJ�DXIJHOLVWHW��'LH�:lKUXQJ�ZLUG�DXVJHZLHVHQ�
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���� $SULO�����

'LH�$XVZHUWXQJ�GHU�3IlQGXQJVHUJHEQLVVH��5HSRUWV�53&3/�'���DE�5HO�����%�53&3/�'��
HUIROJW�LQ�GHU�:lKUXQJ�GHU�3IlQGXQJ�]XP�$XVZHUWXQJV]HLWSXQNW��'LH�:lKUXQJ�NDQQ�GXUFK�HLQHQ
RSWLRQDOHQ�3DUDPHWHU�EHHLQIOX�W�ZHUGHQ��GLH�%HWUlJH�ZHUGHQ�GDQQ�HQWVSUHFKHQG�XPJHUHFKQHW�
'LH�:lKUXQJ�ZLUG�DXVJHZLHVHQ�

0LW�+LOIH�GLHVHV�5HSRUWV�NDQQ�GHU�DUEHLWVUHFKWOLFKHQ�9HUSIOLFKWXQJ�QDFKJHNRPPHQ�ZHUGHQ��GHP
0LWDUEHLWHU�GLH�bQGHUXQJ�GHU�JHVSHLFKHUWHQ�'DWHQ�GXUFK�GLH�8PVHW]XQJ�PLW]XWHLOHQ�

8PVHW]XQJ�GHU�:lKUXQJ

(LQ�bQGHUQ�GHU�:lKUXQJ�NDQQ�QXU�PLW�+LOIH�HLQHV�PLWJHOLHIHUWHQ�:HUN]HXJV�HUIROJHQ��'HU�5HSRUW
53,3,7'���(U]HXJHQ�%DWFK�,QSXW�I�U�(:8�8PUHFKQXQJ�3IlQGXQJ�'HXWVFKODQG��HU]HXJW�HLQH
%DWFK�,QSXW�0DSSH��PLW�GHU�DOOH�%HWUDJVIHOGHU�GHU�]X�HLQHU�3IlQGXQJ�JHK|UHQGHQ�,QIRW\SHQ�]X
HLQHP�6WLFKWDJ�XPJHUHFKQHW��ZHUGHQ�

'LH�%DWFK�,QSXW�0DSSH�NDQQ�VRZRKO�SIlQGXQJVJHQDX��I�U�DOOH�3IlQGXQJHQ�HLQHV�0LWDUEHLWHUV�
DOV�DXFK�I�U�DOOH�3IlQGXQJHQ�HLQHU�3HUVRQHQJUXSSH��]�%��$EUHFKQXQJVNUHLV��HU]HXJW�ZHUGHQ�

'HU�5HSRUW�HU]HXJW�HLQH�/LVWH�DOOHU�XPJHUHFKQHWHQ�3IlQGXQJHQ��=XU�hEHUSU�IXQJ�GHU�NRUUHNWHQ
8PVHW]XQJ�N|QQHQ�6LH�GLH�HU]HXJWH�%DWFK�,QSXW�0DSSH�LP�2QOLQH�0RGXV�DEVSLHOHQ�RGHU�GLHVH
PLW�+LOIH�GHU�%DWFK�,QSXW�$QDO\VHZHUN]HXJH�YHULIL]LHUHQ�
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'DUOHKHQ
6FKRQ�ZlKUHQG�GHU�'RSSHOZlKUXQJVSKDVH��DOVR�ZHQQ�DOWH�XQG�QHXH�:lKUXQJ�QHEHQHLQDQGHU
*�OWLJNHLW�KDEHQ��N|QQHQ�'DUOHKHQ�ZDKOZHLVH�LQ�GHU�DOWHQ�RGHU�GHU�QHXHQ�:lKUXQJ�DQJHOHJW�XQG
DXVJH]DKOW�ZHUGHQ�

.RQ]HSW

8P�GLHV�]X�UHDOLVLHUHQ��LVW�LQ�GHQ�6WDPPGDWHQ�DOOHQ�%HWUDJVIHOGHUQ�GHU�'DUOHKHQVYHUZDOWXQJ�HLQ
:lKUXQJVIHOG�]XJHRUGQHW�ZRUGHQ��%HLP�$QOHJHQ�HLQHV�'DUOHKHQV�ZLUG�LPPHU�GLH�DNWXHOOH
$EUHFKQXQJVZlKUXQJ�YRUJHVFKODJHQ��(V�LVW�P|JOLFK��HLQHQ�'DUOHKHQVYHUWUDJ�PLW
XQWHUVFKLHGOLFKHQ�:lKUXQJHQ�]X�YHUVHKHQ��6R�NDQQ�PDQ�]�%��HLQ�'DUOHKHQ�LQ�HLQHU�'(0�
6XPPH�JHQHKPLJHQ��LKQ�DEHU�LQ�(852�DXVEH]DKOHQ�XQG�WLOJHQ�

6WDPPGDWHQ

'LH�:lKUXQJ�ZLUG�LQ�GHQ�HQWVSUHFKHQGHQ�)HOGHUQ�GHU�,QIRW\SHQ�HLQJHJHEHQ�XQG�NDQQ�ELV�]XP
(QGH�GHU�'RSSHOZlKUXQJVSKDVH�E]Z��GHU�:lKUXQJVXPVHW]XQJ�EHOLHELJ�JHlQGHUW�ZHUGHQ�

$EUHFKQXQJ

'LH�$EUHFKQXQJ�GHV�'DUOHKHQV�HUIROJW�LQ�GHU�$EUHFKQXQJVZlKUXQJ�

'LH�JHVHW]OLFKHQ�*U|�HQ��ZLH�HWZD�GLH�)UHLEHWUlJH�I�U�GHQ�JHOGZHUWHQ�9RUWHLO�VLQG�LQ�GHU
$EUHFKQXQJVZlKUXQJ�LQ�GHU�.RQVWDQWHQWDEHOOH�KLQWHUOHJW��=XP�KHXWLJHQ�=HLWSXQNW�LVW�QLFKW�GDYRQ
DXV]XJHKHQ��GD��YRP�*HVHW]JHEHU�YRU������������GLHVH�.RQVWDQWHQ�LQ�(852�KHUDXVJHJHEHQ
ZHUGHQ�

'LHMHQLJHQ�%HWUlJH�GHU�'DUOHKHQ��GLH�LQ�HLQHU�DEUHFKQXQJVIUHPGHQ�:lKUXQJ�DQJHOHJW�ZXUGHQ�
ZHUGHQ�LQ�GLH�$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW�XQG�DXVJH]DKOW�

$XVZHUWXQJHQ

,Q�GHQ�$XVZHUWXQJVUHSRUWV��.RQWRDXV]XJ��hEHUVLFKW�XQG�%DUZHUWHUPLWWOXQJ��I�U�GDV�'DUOHKHQ
NDQQ�GLH�:lKUXQJ�EHOLHELJ�YRUJHJHEHQ�ZHUGHQ�

8P�GHQ�0LWDUEHLWHU��EHU�GLH�bQGHUXQJ�GHU�JHVSHLFKHUWHQ�'DWHQ�GXUFK�GLH�8PVHW]XQJ
DXI]XNOlUHQ��NDQQ�GHU�5HSRUW�538(08����,QIRUPDWLRQVVFKUHLEHQ�QDFK�:lKUXQJVXPVWHOOXQJ
(::8��JHVWDUWHW�ZHUGHQ��'LHVHU�HU]HXJW�HLQ�6FKUHLEHQ��GDV�GHP�0LWDUEHLWHU�DXVJHKlQGLJW
ZHUGHQ�NDQQ�

8PVHW]XQJ�GHU�:lKUXQJ

=X�HLQHP�6WLFKWDJ�ZHUGHQ�GLH�UHOHYDQWHQ�:lKUXQJVIHOGHU�GHU�QRFK�DNWXHOOHQ�'DUOHKHQ�PLW�+LOIH
GHV�5HSRUWV�538(08����:lKUXQJVXPVWHOOXQJ�(::8�I�U�'DUOHKHQVEHWUlJH��DXI�GLH�]XN�QIWLJH
:lKUXQJ��(852��XPJHVWHOOW��'LH�EHVWHKHQGHQ�6lW]H�ZHUGHQ�DEJHJUHQ]W�XQG�QHXH�6lW]H�PLW
GHQ�(852�%HWUlJHQ�DQJHOHJW��%HL�GHU�8PUHFKQXQJ�NDQQ�GHU�%HWUDJ�QDFK�.XQGHQZXQVFK�LQ
HLQHU�EHVWLPPWHQ�:HLVH�JHUXQGHW�ZHUGHQ�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

'HU�5HSRUW�HU]HXJW�HLQH�/LVWH�DOOHU�XPJHUHFKQHWHQ�'DUOHKHQ��hEHUSU�IHQ�6LH��RE�GLHVH�NRUUHNW
XQG�YROOVWlQGLJ�XPJHUHFKQHW�ZXUGHQ�

1DFK�GHU�8PVWHOOXQJ�VROOWHQ�DOOH�'DUOHKHQVVlW]H�XQEHGLQJW�LQ�(XUR�DQJHOHJW�ZHUGHQ��DXFK�ZHQQ
HV�LQ�GHU�=HLW�GHU�'RSSHOZlKUXQJVSKDVH�QRFK�P|JOLFK�ZlUH��%HWUlJH�PLW�GHU�DOWHQ�QDWLRQDOHQ
:lKUXQJ�]X�YHUVHKHQ�
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%DXZLUWVFKDIW
.RQ]HSW

'D�VlPWOLFKH�%HUHFKQXQJHQ�]XP�%DXORKQ�LP�5DKPHQ�GHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJ
DQJHVWHOOW�ZHUGHQ��ZLUG�EHL�DOOHQ�UHOHYDQWHQ�%HWUlJHQ�DXFK�GLH�$EUHFKQXQJVZlKUXQJ�YHUZHQGHW�

6WDPPGDWHQ

'LH�%HWUDJVIHOGHU�LQ�GHQ�,QIRW\SHQ�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������XQG�%DXZLUWVFKDIW
$XIZHQGXQJHQ��������HUKDOWHQ�DXWRPDWLVFK�GLH�$EUHFKQXQJVZlKUXQJ��'LH�%HWUlJH�LP�,QIRW\S
%DXZLUWVFKDIW�$XIZHQGXQJHQ��������ZHUGHQ�]XP�'DWXP�GHU�8PVWHOOXQJ�XPJHUHFKQHW��'HU
,QIRW\S�%DXZLUWVFKDIW�9RUDUEHLWJHEHU��������PX��]XP�8PVWHOOXQJVGDWXP�DEJHJUHQ]W�ZHUGHQ�
'LH�'DWHQ�ZHUGHQ�QLFKW�XPJHUHFKQHW��HV�ZLUG�NHLQ�QHXHU�6DW]�DQJHOHJW�

'LH�(LQWUlJH�LP�,QIRW\S�%DXZLUWVFKDIW�%HZHJXQJVGDWHQ��������VLQG�WDJHVJHQDX��'LH�:lKUXQJ
HQWVSULFKW�GHU�$EUHFKQXQJVZlKUXQJ�

$EUHFKQXQJ

6lPWOLFKH�%HUHFKQXQJHQ�]XP�%DXORKQ��GLH�LQQHUKDOE�GHU�$EUHFKQXQJ�VWDWWILQGHQ��ZHUGHQ�LQ�GHU
$EUHFKQXQJVZlKUXQJ�GXUFKJHI�KUW��'LH�HQWVSUHFKHQGHQ�JHVHW]OLFKHQ�*U|�HQ��GLH�I�U�GLH
%HUHFKQXQJ�EHQ|WLJW�ZHUGHQ��OLHJHQ�HEHQIDOOV�LQ�GHU�$EUHFKQXQJVZlKUXQJ�YRU�

$XVZHUWXQJHQ

'LH�$XVZHUWXQJHQ�]XP�6R]LDONDVVHQYHUIDKUHQ�ZHUGHQ�LQ�GHU�:lKUXQJ�GHU�*HKDOWVDEUHFKQXQJ
GXUFKJHI�KUW�

%HL�GHU�8PVWHOOXQJ�GHU�:lKUXQJ�P�VVHQ�IROJHQGH�%HVRQGHUKHLWHQ�EHDFKWHW�ZHUGHQ�

•� /RKQDXVJOHLFK

'HU�5HSRUW�53&%/$'���%DXORKQ��/RKQDXVJOHLFK�%HUHFKQXQJ��ZLUG�LP�'H]HPEHU
DXVJHI�KUW�XQG�HUVWHOOW�HLQH�%DWFK�,QSXW�0DSSH�PLW�%HWUlJHQ�LQ�GHU
$EUHFKQXQJVZlKUXQJ��'HU�%DWFK�,QSXW�PDFKW�HLQHQ�8SGDWH�DXI�GHQ�,QIRW\S�(UJlQ]HQGH
=DKOXQJ��������PLW�'DWXP�LP�'H]HPEHU�XQG�DXFK�-DQXDU��:LUG�GLH�:lKUXQJ�LQ�GHU
=ZLVFKHQ]HLW�YRQ�'H]HPEHU�DXI�-DQXDU�XPJHVWHOOW��VR�HUIROJW�LQ�GHU�-DQXDUDEUHFKQXQJ
HLQH�8PUHFKQXQJ�GHU�%HWUlJH�YRQ�$EUHFKQXQJVZlKUXQJ�LP�'H]HPEHU�DXI�(852�

•� ����0RQDWVHLQNRPPHQ

'HU�5XQGXQJVEHWUDJ�LQ�GHU�7DEHOOH�7�'%3������0RQDWVHLQNRPPHQ�I�U�GLH
%DXZLUWVFKDIW��PX��PDQXHOO�JHSIOHJW�ZHUGHQ�

•� ([WHUQH�'DWHQ�I�U�*HZHUEHVWHXHU]HUOHJXQJ

'LH�%HWUlJH�LQ�GHU�7DEHOOH�7�'%���([WHUQH�'DWHQ�I�U�*HZHUEHVWHXHU]HUOHJXQJ
%DXZLUWVFKDIW��ZHUGHQ�PRQDWOLFK�LQ�GHU�$EUHFKQXQJVZlKUXQJ�JHSIOHJW�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

'HU�5HSRUW�538(08;;�HU]HXJW�HLQ�DXVI�KUOLFKHV�3URWRNROO�DOOHU�XPJHVHW]WHQ�6lW]H��%LWWH
�EHUSU�IHQ�6LH��RE�DOOH�JHQDQQWHQ�)HOGHU�NRUUHNW�XPJHUHFKQHW�ZXUGHQ��%HL�DXIJHWUHWHQHQ
)HKOHUQ�JHKHQ�6LH�ELWWH�JHPl��GHU�5HSRUWGRNXPHQWDWLRQ�YRU�
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gIIHQWOLFKHU�'LHQVW
)�U�GHQ�|IIHQWOLFKHQ�'LHQVW�'HXWVFKODQG�VLQG�QXU�ZHQLJH�VSH]LHOOH�,QIRUPDWLRQVW\SHQ�YRQ�GHU
8PVWHOOXQJHQ�EHWURIIHQ��'LH�9LHZ�]XP�,QIRUPDWLRQVW\S�%DVLVEH]�JH��������ZLUG�GXUFK�GLH
DOOJHPHLQH�8PVHW]XQJ�EHKDQGHOW��YJO��.DSLWHO�:lKUXQJVXPVWHOOXQJ�EHL�/|KQHQ�XQG�*HKlOWHUQ��

.RQ]HSW

6lPWOLFKH�%HUHFKQXQJHQ�]XP�|IIHQWOLFKHQ�'LHQVW�ZHUGHQ�LQ�GHU�:lKUXQJ�GHU�/RKQ��XQG
*HKDOWVDEUHFKQXQJ�GXUFKJHI�KUW��'DKHU�ZHUGHQ�DXFK�VWHWV�DOOH�%HWUlJH�LQ�GHU
$EUHFKQXQJVZlKUXQJ�JHI�KUW�

6WDPPGDWHQ

'LH�,QIRUPDWLRQVW\SHQ�'LHQVWZRKQXQJHQ���������3HUVRQDOXQWHUNXQIW��������XQG�6DFKEH]XJ
�������HQWKDOWHQ�%HWUDJV��XQG�:lKUXQJVIHOGHU��GLH�MHGRFK�QLFKW�LQ�GLHVHQ�,QIRUPDWLRQVW\SHQ
JHVSHLFKHUW�ZHUGHQ��VRQGHUQ�DXV�7DEHOOHQ�JHOHVHQ�XQG�DQJH]HLJW�ZHUGHQ��'LH�DQJH]HLJWH
:lKUXQJ�LVW�GLH�MHZHLOV�J�OWLJH�$EUHFKQXQJVZlKUXQJ��'HP]XIROJH�ZHUGHQ�GLHVH
,QIRUPDWLRQVW\SHQ�YRP�8PVHW]UHSRUW�538(08;;�]XP�6WLFKWDJ�GHU�8PVWHOOXQJ�DEJHJUHQ]W�XQG
HLQ�QHXHU�6DW]�DQJHOHJW��GHU�ELV�DXI�GHQ�*�OWLJNHLWVEHUHLFK�LGHQWLVFK�PLW�GHP�DOWHQ�6DW]�LVW��(LQH
8PUHFKQXQJ�GHU�%HWUlJH�LVW�QLFKW�HUIRUGHUOLFK�

'LHVH�,QIRW\SHQ�H[LVWLHUHQ�HUVW�DE�5HOHDVH����$�LP�6WDQGDUG��,Q�GHU�%UDQFKHQO|VXQJ�,6�+5�36*
VLQG�VLH�EHUHLWV�DE����%�HQWKDOWHQ��6LH�ZHUGHQ�HEHQIDOOV�PLW�GHP�5HSRUW�538(08;;�XPJHVHW]W�
hEHUSU�IHQ�6LH��RE�DOOH�JHQDQQWHQ�)HOGHU�NRUUHNW�XPJHUHFKQHW�ZXUGHQ��%HL�DXIJHWUHWHQHQ
)HKOHUQ�JHKHQ�6LH�JHPl��GHU�5HSRUWGRNXPHQWDWLRQ�YRU�

&XVWRPL]LQJ

%HL�GHU�3IOHJH�GHU�7DEHOOHQ�7�'�(�XQG�7�'�)�I�U�GHQ�6DFKEH]XJ�JHPl��GHU
6DFKEH]XJVYHURUGQXQJ�LVW�GDUDXI�]X�DFKWHQ��GD��GLH�HLQJHVHW]WHQ�%HWUlJH�LPPHU�LQ�GHU
$EUHFKQXQJVZlKUXQJ�YRUOLHJHQ��'LH�%HWUDJVIHOGHU�GLHVHU�7DEHOOHQ�ZHUGHQ�YRP�538(08;;
]XP�6WLFKWDJ�DEJHJUHQ]W�XQG�XPJHUHFKQHW�

'LHVH�8PVHW]XQJ�GHU�7DEHOOHQ�PLW�GHQ�%HWUlJHQ�I�U�'LHQVWZRKQXQJHQ��3HUVRQDOXQWHUN�QIWH�XQG
6DFKEH]XJ�]X�GHPVHOEHQ�$EJUHQ]XQJVGDWXP�VWHOOW�VLFKHU��GD��DQVFKOLH�HQG�LQ�EHVDJWHQ
,QIRUPDWLRQVW\SHQ�GLH�NRUUHNWHQ�%HWUlJH�DQJH]HLJW�ZHUGHQ�

$EUHFKQXQJ

6lPWOLFKH�%HUHFKQXQJHQ�]XP�gIIHQWOLFKHQ�'LHQVW��GLH�LQQHUKDOE�GHU�$EUHFKQXQJ�VWDWWILQGHQ�
ZHUGHQ�LQ�GHU�$EUHFKQXQJVZlKUXQJ�GXUFKJHI�KUW��'LH�HQWVSUHFKHQGHQ�JHVHW]OLFKHQ�*U|�HQ��GLH
I�U�GLH�%HUHFKQXQJ�EHQ|WLJW�ZHUGHQ��OLHJHQ�HEHQIDOOV�LQ�GHU�$EUHFKQXQJVZlKUXQJ�YRU�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

'HU�5HSRUW�538(08;;�HU]HXJW�HLQ�DXVI�KUOLFKHV�3URWRNROO�DOOHU�XPJHVHW]WHQ�6lW]H��%LWWH
�EHUSU�IHQ�6LH��RE�DOOH�JHQDQQWHQ�)HOGHU�NRUUHNW�XPJHUHFKQHW�ZXUGHQ��%HL�DXIJHWUHWHQHQ
)HKOHUQ�JHKHQ�6LH�ELWWH�JHPl��GHU�5HSRUWGRNXPHQWDWLRQ�YRU�
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%HWULHEOLFKH�$OWHUVYHUVRUJXQJ

���� $SULO�����

%HWULHEOLFKH�$OWHUVYHUVRUJXQJ
.RQ]HSW

'LH�%DVLVZlKUXQJ�GHU�%HWULHEOLFKHQ�$OWHUVYHUVRUJXQJ�LVW�VWHWV�GLH�$EUHFKQXQJVZlKUXQJ��$OOH
&XVWRPL]LQJHLQVWHOOXQJHQ�ZHUGHQ�LPPHU�LQ�$EUHFKQXQJVZlKUXQJ�JHPDFKW��0LW�GHU�8PVWHOOXQJ
GHU�$EUHFKQXQJVZlKUXQJ�P�VVHQ�VRPLW�DXFK�GLH�HQWVSUHFKHQGHQ�&XVWRPL]LQJWDEHOOHQ
DEJHJUHQ]W�XQG�XPJHUHFKQHW�ZHUGHQ�

'LH�%HWUlJH�LQ�GHQ�6WDPPGDWHQ�N|QQHQ�VDW]ZHLVH�YRQ�GHU�$EUHFKQXQJVZlKUXQJ�DEZHLFKHQ�
EVSZ��VLQG�5HQWHQ]DKOXQJHQ�LQ�DQGHUHU�:lKUXQJ�P|JOLFK��'LH�$EUHFKQXQJ�UHFKQHW�HLQJHKHQGH
%HWUlJH�LQ�$EUHFKQXQJVIUHPGHU�:lKUXQJ�DXWRPDWLVFK�XP�

%HWUlJH�LQ�GHQ�'DWHQEDQNWDEHOOHQ�GHU�%$9�N|QQHQ�HEHQIDOOV�YRQ�GHU�$EUHFKQXQJVZlKUXQJ
DEZHLFKHQ��'LHVH�ZHUGHQ�GDQQ�LQ�GHU�5HQWHQHUPLWWOXQJ�JJI��XPJHUHFKQHW��(LQH�8PVHW]XQJ�GHU
%$9�'DWHQEDQN�LVW�DQDORJ�]XP�/RKQNRQWR�QLFKW�HUIRUGHUOLFK�

6WDPPGDWHQ

'LH�,QIRW\SHQ�5HQWHQEDVLVEH]�JH������XQG�$QVSU�FKH������KDEHQ�MHZHLOV�HLQ�HLQJDEHEHUHLWHV
:lKUXQJVIHOG��'HU�:HUWHEHUHLFK�KLHUEHL�LVW�QLFKW�DXI�LQ�'HXWVFKODQG�JHPl��7���:�J�OWLJH
:lKUXQJHQ�EHVFKUlQNW��HV�N|QQHQ�5HQWHQ]DKOXQJHQ�XQG�$QVSU�FKH�LQ�EHOLHELJHU�:lKUXQJ
HUID�W�ZHUGHQ��9RUVFKODJVZHUW�LVW�GDEHL�VWHWV�GLH�$EUHFKQXQJVZlKUXQJ���%HWUlJH�LQ
YHUVFKLHGHQHU�:lKUXQJ�SUR�,QIRW\SVDW]�VLQG�QLFKW�XQWHUVW�W]W�

8PVWHOOXQJ�GHU�6WDPPGDWHQ

'HU�5HSRUW�538(0%'(��%$9�6WDPPGDWHQ�]XP�6WLFKWDJ�(XURZHFKVHO��HU]HXJW�DOOHU
5HQWHQEDVLVEH]�JH�XQG�$QVSU�FKH��GLH�]X�HLQHP�6WLFKWDJ��QLFKW�LQ�GHU�$EUHFKQXQJVZlKUXQJ
YRUOLHJHQ��$XV�GHU�HU]HXJWHQ�/LVWH�KHUDXV�NDQQ�LQ�GLH�6WDPPGDWHQ�YHU]ZHLJW�XQG�GLH�6lW]H
RQOLQH�JHlQGHUW�ZHUGHQ��$OWHUQDWLY�NDQQ�HLQH�%DWFK�,QSXW�0DSSH�HU]HXJW�XQG�DEJHVSLHOW�ZHUGHQ�
GLH�DOOH�6lW]H�XPUHFKQHW�XQG�DEJUHQ]W��GLH�]XP�6WLFKWDJ�QLFKW�LQ�$EUHFKQXQJVZlKUXQJ
YRUOLHJHQ�

'LH�8PVWHOOXQJ�PX��VSlWHVWHQV�]XP������������HUIROJHQ�

$EUHFKQXQJ

5HQWHQEDVLVEH]�JH�N|QQHQ�YRQ�GHU�$EUHFKQXQJVZlKUXQJ�DEZHLFKHQ��GLHVH�ZHUGHQ�LQ�GHU
$EUHFKQXQJ�DXWRPDWLVFK�XPJHUHFKQHW�XQG�]XVDPPHQ�PLW�GHQ�DQGHUHQ�%H]�JHQ�LQ
$EUHFKQXQJVZlKUXQJ��EHUZLHVHQ�

%$9�'DWHQEDQN

5HQWHQEDVLVEH]�JH�N|QQHQ�YRQ�GHU�$EUHFKQXQJVZlKUXQJ�DEZHLFKHQ��GLHVH�ZHUGHQ�LQ�GHU
$EUHFKQXQJ�DXWRPDWLVFK�XPJHUHFKQHW�XQG�]XVDPPHQ�PLW�GHQ�DQGHUHQ�%H]�JHQ�LQ
$EUHFKQXQJVZlKUXQJ��EHUZLHVHQ�

5HQWHQHUPLWWOXQJ

'LH�5HQWHQHUPLWWOXQJ�HUIROJW�VWHWV�LQ�$EUHFKQXQJVZlKUXQJ��6WLFKWDJ�I�U�GLH�(UPLWWOXQJ�GHU
$EUHFKQXQJVZlKUXQJ�LVW�GDEHL�GDV�DXVO|VHQGH�'DWXP�GHU�5HQWHQHUPLWWOXQJ��'LH�:lKUXQJ�ZLUG
GDEHL�DQ�]HQWUDOHU�6WHOOH�LP�3URWRNROO�DXVJHJHEHQ�

(LQJHKHQGH�%HWUlJH�DXV�6WDPPGDWHQ�RGHU�GHQ�7DEHOOHQ�GHU�%$9�'DWHQEDQN�ZHUGHQ�JJI��LQ�GLH
$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW��%HWUlJH�DXV�GHQ�&XVWRPL]LQJWDEHOOHQ�OLHJHQ�MHZHLOV�EHUHLWV
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%HWULHEOLFKH�$OWHUVYHUVRUJXQJ

$SULO����� ����

LQ�$EUHFKQXQJVZlKUXQJ�YRU�XQG�EUDXFKHQ�QLFKW�XPJHUHFKQHW�]X�ZHUGHQ��$OOH�(UJHEQLVVH
ZHUGHQ�LQ�$EUHFKQXQJVZlKUXQJ�DEJHVWHOOW�

%HLWUDJVU�FNHUVWDWWXQJ

'LH�%HUHFKQXQJ�GHU�+|KH�GHU�]X�HUVWDWWHQGHQ�%HLWUlJH�HUIROJW�LQ�GHU�5HQWHQHUPLWWOXQJ�LQ
$EUHFKQXQJVZlKUXQJ��'LH�]X�HUVWDWWHQGHQ�%HLWUlJH�ZHUGHQ�GDQQ�YRP�5HSRUW�53&'7:'�
HEHQIDOOV�LQ�$EUHFKQXQJVZlKUXQJ��EHUZLHVHQ

&XVWRPL]LQJ

$OOH�%HWUlJH�LP�&XVWRPL]LQJ�ZHUGHQ�LQ�$EUHFKQXQJVZlKUXQJ�HUID�W��'LHVH�ZLUG�MHZHLOV
DQJH]HLJW�

'LH�%HWUlJH�ZHUGHQ�PLW�+LOIH�GHV�5HSRUWV�]XU�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�538(08;;
XPJHVWHOOW�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

'HU�5HSRUW�538(0%'(�HU]HXJW�HLQH�/LVWH�DOOHU�XPJHUHFKQHWHQ�6WDPPGDWHQVlW]H��=XU
hEHUSU�IXQJ�GHU�NRUUHNWHQ�8PVHW]XQJ�N|QQHQ�6LH�GLH�HU]HXJWH�%DWFK�,QSXW�0DSSH�LP�2QOLQH�
0RGXV�DEVSLHOHQ�RGHU�GLHVH�PLW�+LOIH�GHU�%DWFK�,QSXW�$QDO\VHZHUN]HXJH�YHULIL]LHUHQ�

'HU�5HSRUW�538(08;;�]XU�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�HU]HXJW�HLQ�DXVI�KUOLFKHV
3URWRNROO�DOOHU�XPJHVHW]WHQ�6lW]H��%LWWH��EHUSU�IHQ�6LH��RE�DOOH�JHQDQQWHQ�)HOGHU�NRUUHNW
XPJHUHFKQHW�ZXUGHQ��%HL�DXIJHWUHWHQHQ�)HKOHUQ�JHKHQ�6LH�ELWWH�JHPl��GHU
5HSRUWGRNXPHQWDWLRQ�YRU�
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%HVFKHLQLJXQJVZHVHQ�XQG�6WDWLVWLNHQ

���� $SULO�����

%HVFKHLQLJXQJVZHVHQ�XQG�6WDWLVWLNHQ
%HVFKHLQLJXQJHQ

=XU�=HLW�JLEW�HV�QRFK�NHLQH�DEVFKOLH�HQGHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ��GLH�GHQ�$QGUXFN�YRQ
%HWUlJHQ�DXI�0LWDUEHLWHUEHVFKHLQLJXQJHQ�LQ�GHU�'RSSHOZlKUXQJVSKDVH�E]Z��QDFK�GHU
8PVWHOOXQJ�DXI�(852�UHJHOQ��(V�LVW�ELVKHU�QXU�JHVLFKHUW��GD��%HVFKHLQLJXQJHQ�ELV�]XP
�����������LQ�'(0�DEJHJHEHQ�ZHUGHQ�N|QQHQ�

'LH�:lKUXQJ�GHU�MHZHLOLJHQ�%HVFKHLQLJXQJ�NDQQ��EHU�HLQHQ�6HOHNWLRQVSDUDPHWHU�HLQJHVWHOOW
ZHUGHQ��HV�ZLUG�GDEHL�LPPHU�GLH�DNWXHOOH�$EUHFKQXQJVZlKUXQJ�YRUJHVFKODJHQ��$OOH�%HWUlJH�DXI
GHU�%HVFKHLQLJXQJ�ZHUGHQ�GDQQ�LQ�GLHVHU�:lKUXQJ�DXVJHJHEHQ�

6WDWLVWLNHQ

=XU�=HLW�JLEW�HV�QRFK�NHLQH�DEVFKOLH�HQGHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ��GLH�GHQ�$QGUXFN�YRQ
%HWUlJHQ�DXI�6WDWLVWLNHQ�LQ�GHU�'RSSHOZlKUXQJVSKDVH�E]Z��QDFK�GHU�8PVWHOOXQJ�DXI�(852
UHJHOQ��(V�LVW�ELVKHU�QXU�JHVLFKHUW��GD��6WDWLVWLNHQ�ELV�]XP������������LQ�'(0�DEJHJHEHQ
ZHUGHQ�N|QQHQ�

'LH�9HUGLHQVWHUKHEXQJ�EHVLW]W�DQDORJ�]XP�%HVFKHLQLJXQJVZHVHQ�HLQHQ�6HOHNWLRQVSDUDPHWHU�I�U
GLH�:lKUXQJ�

'LH�DQGHUHQ�6WDWLVWLNHQ�JHEHQ�GLH�%HWUlJH�MHZHLOV�LQ�$EUHFKQXQJVZlKUXQJ�DXV�
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3HUVRQDOZLUWVFKDIW�gVWHUUHLFK
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:lKUXQJVXPVWHOOXQJ�ODQGHVVSH]LILVFKHU�7DEHOOHQ

���� $SULO�����

:lKUXQJVXPVWHOOXQJ�ODQGHVVSH]LILVFKHU�7DEHOOHQ
%HL�GHU�8PUHFKQXQJ�GHU�%HWUlJH�LQ�GHQ�EHWURIIHQHQ�ODQGHVVSH]LILVFK�YHUZHQGHWHQ�,QIRW\SHQ�XQG
&XVWRPL]LQJWDEHOOHQ�PX��XQWHUVFKLHGHQ�ZHUGHQ�]ZLVFKHQ�$UEHLWVJHELHWHQ��GLH�GHQ�&KDUDNWHU
YRQ�LQGLYLGXHOOHQ�9HUWUlJHQ�EHVLW]HQ��XQG�VROFKHQ��GLH�DQ�GLH�$EUHFKQXQJVZlKUXQJ�JHNRSSHOW
VLQG�

'LH�7DEHOOHQ�]XU�6WHXHU�XQG�)DPLOLHQEHLKLOIH�VRZLH�GLH�$EUHFKQXQJVNRQVWDQWHQ�I�U
6R]LDOYHUVLFKHUXQJ�XQG�6WHXHU�ZHUGHQ�GXUFK�GDV�3URJUDPP�538(08;;��bQGHUXQJ�GHU
$EUHFKQXQJVZlKUXQJ�X��8PUHFKQXQJ�GHU�%HWUlJH��XPJHUHFKQHW�E]Z��DEJHJUHQ]W��'LHVH
%HWUlJH�OLHJHQ�DOVR�LPPHU�LQ�$EUHFKQXQJVZlKUXQJ�YRU�

,QGLYLGXHOOH�9HUWUlJH��'DUOHKHQ��3IlQGXQJHQ��N|QQHQ�HLQH�HLJHQH��YRQ�GHU�$EUHFKQXQJVZlKUXQJ
DEZHLFKHQGH�:lKUXQJ�EHVLW]HQ��'LHVH�P�VVHQ�VRPLW�QLFKW�]XP�6WLFKWDJ�GHU�8PVWHOOXQJ�GHU
$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW�ZHUGHQ��VRQGHUQ�LQGLYLGXHOO�]X�HLQHP�EHOLHELJHQ�=HLWSXQNW
]ZLVFKHQ����������XQG������������

(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�8PVWHOOXQJ�GHU�HLQ]HOQHQ�$UEHLWVJHELHWH�ILQGHQ�6LH�LQ�GHQ
IROJHQGHQ�$EVFKQLWWHQ�
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$SULO����� ����

6R]LDOYHUVLFKHUXQJ
'HU�*HVHW]JHEHU�XQG�GHU�+DXSWYHUEDQG�GHU�6R]LDOYHUVLFKHUXQJVWUlJHU�KDEHQ�VLFK�GDKLQJHKHQG
JHlX�HUW��GD��GLH�+|FKVWEHLWUDJVJUXQGODJHQ�XQG�*HULQJI�JLJNHLWVJUHQ]HQ�HUVW�DE������������LQ
(852�JHQDQQW�ZHUGHQ��(V�LVW�GDYRQ�DXV]XJHKHQ��GD��ELV�]X�GLHVHP�=HLWSXQNW�DXFK�DOOH
%HLWUDJVQDFKZHLVXQJHQ�XQG�%HLWUDJVJUXQGODJHQPHOGXQJHQ�QXU�LQ�6FKLOOLQJ�DN]HSWLHUW�ZHUGHQ�

.RQ]HSW

'LH�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�NDQQ�VRPLW�IU�KHVWHQV�]XP������������HUIROJHQ��)DOOV
GHU�+DXSWYHUEDQG�GHU�6R]LDOYHUVLFKHUXQJVWUlJHU�VHLQH�$XVVDJH�GDKLQJHKHQG�lQGHUW��GD��HU�LQ
GHU�'RSSHOZlKUXQJVSKDVH�DOOH�]XU�3HUVRQDODEUHFKQXQJ�EHQ|WLJWHQ�:HUWH�LQ�EHLGHQ�:lKUXQJHQ
QHQQW��]XVlW]OLFK�DOOH�0HOGXQJHQ�PLWWHOV�(/'$��(OHNWURQLVFKH�'DWHQ�EHUPLWWOXQJ��LQ�EHLGHQ
:lKUXQJHQ�DN]HSWLHUW�XQG�DXFK�LQ�DOOHQ�DQGHUHQ�%HUHLFKHQ��]�%��6WHXHU��HLQH�8PVWHOOXQJ
P|JOLFK�LVW��VR�NDQQ�GDV�8QWHUQHKPHQ�GHQ�=HLWSXQNW�GHU�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ
PLW�%HJLQQ�HLQHV�EHOLHELJHQ�-DKUHV�IUHL�ZlKOHQ�

6WDPPGDWHQ

'LH�LP�,QIRW\S�6R]LDOYHUVLFKHUXQJ�$��������JHVSHLFKHUWHQ�,QIRUPDWLRQHQ��EHU�%HLWUDJVJUXSSHQ�
6R]LDOYHUVLFKHUXQJVWUlJHU�XQG�8PODJHQ�ZHUGHQ�DXFK�QDFK�GHU�8PVWHOOXQJ�LKUH�*�OWLJNHLW
EHKDOWHQ��,Q�GLHVHP�,QIRW\S�ZHUGHQ�NHLQH�%HWUlJH�JHVSHLFKHUW��'HPQDFK�LVW�HLQH�$EJUHQ]XQJ
E]Z��8PUHFKQXQJ�GHV�,QIRW\SHQ�]XP�8PVWHOOXQJV]HLWSXQNW�QLFKW�HUIRUGHUOLFK�

*HVHW]OLFKH�*U|�HQ

)�U�GLH�%HUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH�ZHUGHQ�YHUVFKLHGHQH�JHVHW]OLFKH�*U|�HQ
�]�%��+|FKVWEHLWUDJVJUXQGODJHQ�XQG�*HULQJI�JLJNHLWVJUHQ]HQ��YHUZHQGHW��'LHVH�%HWUlJH�VLQG�LQ
HLQHU�]HLWDEKlQJLJHQ�7DEHOOH��7DEHOOH�7���.��$EUHFKQXQJVNRQVWDQWHQ���JHVSHLFKHUW��$XFK�KLHU
JLOW��GD��GLH�:lKUXQJ�GHU�%HWUlJH�DQKDQG�GHU�I�U�GLHVHQ�*�OWLJNHLWV]HLWUDXP�J�OWLJHQ
$EUHFKQXQJVZlKUXQJ�EHVWLPPW�ZLUG��'LHV�HUIRUGHUW��GD��EHLP�8PVWHOOHQ�GHU
$EUHFKQXQJVZlKUXQJ�GLHVH�%HWUlJH�LQ�GHU�7DEHOOH�DEJHJUHQ]W�ZHUGHQ�

'LH�$EJUHQ]XQJ�GHU�$EUHFKQXQJVNRQVWDQWHQ�ZLUG�GXUFK�GDV�3URJUDPP�538(08;;��bQGHUXQJ
GHU�$EUHFKQXQJVZlKUXQJ�XQG�8PUHFKQXQJ�GHU�%HWUlJH��YRUJHQRPPHQ��(V�LVW�GDYRQ
DXV]XJHKHQ��GD��]XP������������YRP�*HVHW]JHEHU�YHU|IIHQWOLFKWH�QHXH�.RQVWDQWHQ�LQ�(852
YRUOLHJHQ�ZHUGHQ��'LHVH�.RQVWDQWHQ�ZHUGHQ�YRQ�6$3��EHU�GHQ�+5�-DKUHVZHFKVHO�DXVJHOLHIHUW�

8P�7HVWIlOOH�I�U�GLH�8PVWHOOXQJ�DXI�(852�]X�HUP|JOLFKHQ��N|QQHQ�6LH�GLHVH�.RQVWDQWHQ�VHOEVW
HLQJHEHQ�

$EUHFKQXQJ

'LH�$EUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJ�HUIROJW�LQ�GHU�$EUHFKQXQJVZlKUXQJ��(LQH�8PUHFKQXQJ
GHU�%HWUlJH�GHU�JHVHW]OLFKHQ�*U|�HQ�LVW�QLFKW�HUIRUGHUOLFK��GD�GLHVH�EHUHLWV�LQ�GHU
$EUHFKQXQJVZlKUXQJ�YRUOLHJHQ�

%LVKHULJH�$EUHFKQXQJVHUJHEQLVVH��GLH�I�U�GLH�%HUHFKQXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH�YRQ
%HGHXWXQJ�VLQG��ZHUGHQ�EHL�HLQHP�:HFKVHO�GHU�$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW�

$XVZHUWXQJHQ

,Q�GHQ�%HLWUDJVQDFKZHLVXQJHQ�XQG�%HLWUDJVJUXQGODJHQPHOGXQJHQ�ZHUGHQ�GLH�%HWUlJH�LQ�GHU
5HJHO�LQ�GHU�$EUHFKQXQJVZlKUXQJ�DXVJHZLHVHQ��'HU�*HVHW]JHEHU�KDW�VLFK�QRFK�QLFKW�JHlX�HUW�
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ZLH�GLH�%HLWUDJVQDFKZHLVXQJHQ�EHL�3HULRGHQ�HUVWHOOW�ZHUGHQ�VROOHQ��EHL�GHQHQ
5�FNUHFKQXQJVHUJHEQLVVH�DXV�3HULRGHQ�HLQIOLH�HQ��GLH�QRFK�LQ�$76�DEJHUHFKQHW�ZXUGHQ��(V�LVW
MHGRFK�GDYRQ�DXV]XJHKHQ��GD��VROFKH�3HULRGHQ�LPPHU�JHWUHQQW�DXVJHZLHVHQ�ZHUGHQ�

(OHNWURQLVFKH�'DWHQ�EHUPLWWOXQJ��(/'$��DQ�6R]LDOYHUVLFKHUXQJVWUlJHU

,Q�GHQ�6DW]YHUVLRQHQ��GLH�VHLW������������EHL�GHU�HOHNWURQLVFKHQ�'DWHQ�EHUPLWWOXQJ�]ZLVFKHQ
'LHQVWJHEHUQ�XQG�*HELHWVNUDQNHQNDVVHQ�HLQJHVHW]W�ZHUGHQ��ZHUGHQ�GLH�:lKUXQJVIHOGHU�YRQ
6$3�GHU]HLW�PLW�$76�YHUVRUJW��'LHV�JLOW�I�U�DOOH�0HOGXQJVDUWHQ��GLH�PLWWHOV�(/'$�]X�HUVWDWWHQ
VLQG�

•� 69�$Q���$E��XQG�bQGHUXQJVPHOGXQJHQ

•� %HLWUDJVQDFKZHLVXQJHQ

•� %HLWUDJVJUXQGODJHQPHOGXQJHQ

•� (UVWDWWXQJVDQWUlJH�JHPl������()=*��(QWJHOWIRUW]DKOXQJVJHVHW]�

.UDQNHQVFKHLQH�XQG�.UDQNHQVFKHLQJHE�KU

'LH�LP�,QIRW\S�.UDQNHQVFKHLQH�$��������HUID�WHQ�'DWHQ�ZHUGHQ�LPPHU�TXDUWDOVZHLVH
JHVSHLFKHUW��(V�N|QQHQ�GDKHU�NHLQH�6lW]H�GLHVHV�,QIRW\SHQ�H[LVWLHUHQ��GLH��EHU�GHQ�6WLFKWDJ�GHU
8PUHFKQXQJ�KLQDXV�J�OWLJ�VLQG��'HU�,QIRW\S�.UDQNHQVFKHLQH�$��������PX��GHPQDFK�QLFKW
DEJHJUHQ]W�ZHUGHQ�

'LH�YRP�6\VWHP�JHQHULHUWH�.UDQNHQVFKHLQJHE�KU�LVW�DOV�$EUHFKQXQJVNRQVWDQWH�JHVSHLFKHUW�XQG
ZLUG�YRP�5HSRUW�538(08;;��bQGHUXQJ�GHU�$EUHFKQXQJVZlKUXQJ�XQG�8PUHFKQXQJ�GHU
%HWUlJH��]XP�6WLFKWDJ�DEJHJUHQ]W��'HU�HQWVSUHFKHQGH�%HWUDJ�LQ�(852�ZLUG��VREDOG�HU�YRP
*HVHW]JHEHU�YHU|IIHQWOLFKW�LVW��YRQ�6$3��EHU�GHQ�+5�-DKUHVZHFKVHO�DXVJHOLHIHUW�
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6WHXHU

$SULO����� ����

6WHXHU
'DV�%XQGHVILQDQ]PLQLVWHULXP�KDW�VLFK�GDKLQJHKHQG�JHlX�HUW��GD��GHU�/RKQ]HWWHO�/���I�U
$EUHFKQXQJV]HLWUlXPH�ELV�]XP������������LQ�$76�DXV]XVWHOOHQ�LVW��=XVlW]OLFK�ZHUGHQ
)UHLEHWUDJVEHVFKHLGH�LQ�GHU�hEHUJDQJVSKDVH�������������ELV�������������LQ�$76�DXVJHJHEHQ�
(V�LVW�ZHLWHUKLQ�GDYRQ�DXV]XJHKHQ��GD��:HUWH��GLH�]XU�%HUHFKQXQJ�GHU�/RKQVWHXHU�EHQ|WLJW
ZHUGHQ��$EVHW]EHWUlJH��)UHLEHWUlJH�HWF���HUVW�DE������������LQ�(852�YHU|IIHQWOLFKW�ZHUGHQ�

.RQ]HSW

'LH�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�NDQQ�VRPLW�DXV�VWHXHUOLFKHU�6LFKW�HUVW�]XP�����������
HUIROJHQ��'DPLW�LVW�HLQH�NRUUHNWH�(UVWHOOXQJ�GHV�-DKUHVORKQ]HWWHOV�/����G�K��HLQH�(UVWHOOXQJ�RKQH
5XQGXQJVIHKOHU��JHZlKUOHLVWHW�

(LQH�8PVWHOOXQJ�]X�HLQHP�IU�KHUHQ�=HLWSXQNW�ZlUH�QXU�GDQQ�P|JOLFK��ZHQQ�DOOH�]XU�(UPLWWOXQJ
GHU�/RKQVWHXHU�EHQ|WLJWHQ�:HUWH�LQ�(852�YHU|IIHQWOLFKW�ZHUGHQ�Z�UGHQ��GLH�)LQDQ]EHK|UGHQ�GLH
(UVWHOOXQJ�GHU�/RKQ]HWWHO�LQ�(852�DN]HSWLHUHQ�Z�UGHQ�XQG�DXFK�LQ�DOOHQ�DQGHUHQ�%HUHLFKHQ
�]�%��6R]LDOYHUVLFKHUXQJ��HLQH�8PVWHOOXQJ�P|JOLFK�ZlUH��,Q�GLHVHP�)DOO�NDQQ�GDV�8QWHUQHKPHQ
GHQ�=HLWSXQNW�GHU�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�PLW�%HJLQQ�HLQHV�EHOLHELJHQ�-DKUHV�IUHL
ZlKOHQ�

6WDPPGDWHQ

'LH�:lKUXQJ�I�U�GLH�LQGLYLGXHOOHQ�)UHL��XQG�$EVHW]EHWUlJH�GHV�,QIRW\SHQ�6WHXHUGDWHQ�$�������
ZLUG�LPSOL]LW�DXV�GHU�$EUHFKQXQJVZlKUXQJ�HUPLWWHOW��'LH�:lKUXQJ�GHV�,QIRW\SVDW]HV�HQWVSULFKW
GHU�$EUHFKQXQJVZlKUXQJ��GLH�GHP�*�OWLJNHLWV]HLWUDXP�GHV�,QIRW\SVDW]HV�]XJHRUGQHW�LVW��'LHV
HUIRUGHUW��GD��EHLP�8PVWHOOHQ�GHU�$EUHFKQXQJVZlKUXQJ�DOOH�6lW]H�GHV�,QIRW\SHQ�6WHXHUGDWHQ�$
�������DEJHJUHQ]W�ZHUGHQ�XQG�QHXH�6lW]H�GLHVHV�,QIRW\SHQ�DQJHOHJW�ZHUGHQ��'HU�,QIRW\S
6WHXHUGDWHQ�$��������PX��GDKHU�ZLH��EOLFK�PLW�+LOIH�GHV�5HSRUWV�53,/6.$���(U]HXJXQJ�YRQ
QHXHQ�6WHXHUVlW]HQ�PLWWHOV�%DWFK�,QSXW��DEJHJUHQ]W�XQG�I�U�GDV�DNWXHOOH�-DKU�QHX�DQJHOHJW
ZHUGHQ�

'LH�'DWHQ�GHV�,QIRW\SHQ�9RUDUEHLWJHEHU�$��������EH]LHKHQ�VLFK�VWHWV�QXU�DXI�HLQHQ�7HLO]HLWUDXP
HLQHV�-DKUHV�XQG�P�VVHQ�QLFKW�XPJHUHFKQHW�ZHUGHQ�

,P�,QIRW\S�3HQGOHUSDXVFKDOH�$��������ZLUG�GLH�:lKUXQJ�I�U�GLH�%HI|UGHUXQJVNRVWHQ�LP
:HUNYHUNHKU�LPSOL]LW�DXV�GHU�$EUHFKQXQJVZlKUXQJ�HUPLWWHOW��'LH�:lKUXQJ�GHV�,QIRW\SVDW]HV
HQWVSULFKW�GHU�$EUHFKQXQJVZlKUXQJ��GLH�GHP�*�OWLJNHLWV]HLWUDXP�GHV�,QIRW\SVDW]HV�]XJHRUGQHW
LVW��'LHV�HUIRUGHUW��GD��EHL�GHU�8PVWHOOXQJ�GHU�$EUHFKQXQJVZlKUXQJ�DOOH�6lW]H�GHV�,QIRW\SHQ
3HQGOHUSDXVFKDOH�$��������DEJHJUHQ]W�XQG�GHU�%HWUDJ�GHU�%HI|UGHUXQJVNRVWHQ�XPJHUHFKQHW
ZLUG��'LH�$EJUHQ]XQJ�XQG�8PUHFKQXQJ�GHV�,QIRW\SV�3HQGOHUSDXVFKDOH�$��������ZLUG�GXUFK�GDV
3URJUDPP�538(08;;��bQGHUXQJ�GHU�$EUHFKQXQJVZlKUXQJ�XQG�8PUHFKQXQJ�GHU�%HWUlJH�
YRUJHQRPPHQ�

*HVHW]OLFKH�*U|�HQ

)�U�GLH�%HUHFKQXQJ�GHU�/RKQVWHXHU�ZHUGHQ�YHUVFKLHGHQH�JHVHW]OLFKH�*U|�HQ��ZLH�]�%�
)UHLEHWUlJH��)UHLJUHQ]HQ�HWF���YHUZHQGHW��'LHVH�%HWUlJH�VLQG�LQ�HLQHU�]HLWDEKlQJLJHQ�7DEHOOH
�7DEHOOH�7���.��$EUHFKQXQJVNRQVWDQWHQ���JHVSHLFKHUW��=XVlW]OLFK�ZHUGHQ�]ZHL�]HLWDEKlQJLJH
7DEHOOHQ�YHUZHQGHW��LQ�GHQHQ�VWHXHUOLFK�UHOHYDQWH�%HWUlJH�JHVSHLFKHUW�ZHUGHQ��7DEHOOHQ�7�$�6
�$EVHW]EHWUlJH�6WHXHU�$��XQG�7�$�(��(LQNRPPHQVWHXHU�7DULIH���

$XFK�KLHU�JLOW��GD��GLH�:lKUXQJ�GHU�%HWUlJH�DQKDQG�GHU�I�U�GLHVHQ�*�OWLJNHLWV]HLWUDXP�J�OWLJHQ
$EUHFKQXQJVZlKUXQJ�EHVWLPPW�ZLUG��'LHV�HUIRUGHUW��GD��EHLP�8PVWHOOHQ�GHU
$EUHFKQXQJVZlKUXQJ�GLHVH�%HWUlJH�LQ�GLHVHQ�7DEHOOHQ�DEJHJUHQ]W�ZHUGHQ�
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'LH�$EJUHQ]XQJ�GHU�$EUHFKQXQJVNRQVWDQWHQ�ZLUG�GXUFK�GDV�3URJUDPP�538(08;;��bQGHUXQJ
GHU�$EUHFKQXQJVZlKUXQJ�XQG�8PUHFKQXQJ�GHU�%HWUlJH��YRUJHQRPPHQ��(V�LVW�GDYRQ
DXV]XJHKHQ��GD��]XP������������YRP�*HVHW]JHEHU�YHU|IIHQWOLFKWH�QHXH�.RQVWDQWHQ�LQ�(852
YRUOLHJHQ�ZHUGHQ��'LHVH�.RQVWDQWHQ�ZHUGHQ�YRQ�6$3�PLW�GHP�+5�-DKUHVZHFKVHO�DXVJHOLHIHUW�

8P�7HVWIlOOH�I�U�GLH�8PVWHOOXQJ�DXI�(852�]X�HUP|JOLFKHQ��N|QQHQ�6LH�GLHVH�.RQVWDQWHQ�VHOEVW
HLQJHEHQ�

$EUHFKQXQJ

'LH�%HUHFKQXQJ�GHU�6WHXHU�HUIROJW�LQ�GHU�$EUHFKQXQJVZlKUXQJ��(LQH�8PUHFKQXQJ�GHU�%HWUlJH
LQ�GHQ�6WDPPGDWHQ�XQG�GHU�JHVHW]OLFKHQ�*U|�HQ�LVW�QLFKW�HUIRUGHUOLFK��GD�GLHVH�EHUHLWV�LQ�GHU
$EUHFKQXQJVZlKUXQJ�YRUOLHJHQ�

$XVZHUWXQJHQ

,Q�GHQ�VWHXHUOLFK�UHOHYDQWHQ�$XVZHUWXQJHQ��/RKQ]HWWHO�/����$EUHFKQXQJ�PLW�%HWULHEVILQDQ]DPW
XQG�.RPPXQDOVWHXHUDXVZHUWXQJ��ZHUGHQ�GLH�%HWUlJH�JUXQGVlW]OLFK�LQ�GHU�$EUHFKQXQJVZlKUXQJ
DXVJHZLHVHQ��%HL�GHU�$EUHFKQXQJ�PLW�GHP�%HWULHEVILQDQ]DPW�XQG�GHU
.RPPXQDOVWHXHUDXVZHUWXQJ�EHVWHKHQ�GHU]HLW�QRFK�8QNODUKHLWHQ�VHLWHQV�GHV�*HVHW]JHEHUV�ZLH
PLW�'LIIHUHQ]HQ�XP]XJHKHQ�LVW��GLH�EHL�HLQHU�5�FNUHFKQXQJ�LQ�GDV�YHUJDQJHQH�.DOHQGHUMDKU
HQWVWHKHQ��ZHQQ�]XP�-DKUHVEHJLQQ�GLH�:lKUXQJVXPVWHOOXQJ�DXI�GHQ�(852�HUIROJW�LVW�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

'HU�5HSRUW�538(08;;��bQGHUXQJ�GHU�$EUHFKQXQJVZlKUXQJ�XQG�8PUHFKQXQJ�GHU�%HWUlJH�
VHW]W�YHUVFKLHGHQH�7DEHOOHQ�XP��hEHUSU�IHQ�6LH��RE�DOOH�)HOGHU�NRUUHNW�XPJHUHFKQHW�ZXUGHQ�
)DOOV�)HKOHU�DXIWUHWHQ��JHKHQ�6LH�JHPl��GHU�5HSRUWGRNXPHQWDWLRQ�YRU�
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/RKQ��XQG�*HKDOWVSIlQGXQJ
%HUHLWV�ZlKUHQG�GHU�'RSSHOZlKUXQJVSKDVH��VRODQJH�GLH�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�QRFK�LQ
$76�GXUFKJHI�KUW�ZLUG��NDQQ�HLQ�5LFKWHU�GHQ�SIDQGIUHLHQ�%HWUDJ�HLQHU�3IlQGXQJ�LQ�(852
IHVWOHJHQ�E]Z��N|QQHQ�GLH�3RVWHQ�GHU�)RUGHUXQJHQ��5HVWVFKXOG��8QWHUKDOW��*HULFKWVNRVWHQ�HWF��
EHUHLWV�LQ�(852�LP�3IlQGXQJV��XQG�hEHUZHLVXQJVEHVFKOX��DXIJHI�KUW�VHLQ�

.RQ]HSW

8P�GLHVHQ�6DFKYHUKDOW�DE]XELOGHQ��ZLUG�LQ�GHQ�6WDPPGDWHQ�MHGHU�3IlQGXQJ�HLQH�:lKUXQJ
]XJHRUGQHW��9RUVFKODJVZHUW�EHLP�$QOHJHQ�HLQHU�3IlQGXQJ�LVW�LPPHU�GLH�DNWXHOOH
$EUHFKQXQJVZlKUXQJ��$OOH�%HWUlJH��GLH�I�U�GLH�DEUHFKQXQJVWHFKQLVFKH�%HWUDFKWXQJ�GHU
3IlQGXQJ�YRQ�5HOHYDQ]�VLQG��ZHUGHQ�QDFKIROJHQG�LQ�GLHVHU�:lKUXQJ�JHI�KUW�

%HLP�$QOHJHQ�HLQHU�3IlQGXQJ�PX��VRPLW�HQWVFKLHGHQ�ZHUGHQ��LQ�ZHOFKHU�:lKUXQJ�GLH�%HWUlJH
GLHVHU�3IlQGXQJ�JHVSHLFKHUW�ZHUGHQ��(LQH�0LVFKIRUP��]�%��������(852�*HULFKWVNRVWHQ��������
$76�8QWHUKDOW�XQG��������(852�SIDQGIUHLHU�%HWUDJ��LVW�QLFKW�P|JOLFK�

6WDPPGDWHQ

'LH�:lKUXQJ�ZLUG�LP�9HUZDOWXQJVLQIRW\S�GHU�3IlQGXQJ��,QIRW\S�3I��$�3IlQGXQJ�$EWUHWXQJ��������
KLQWHUOHJW�XQG�LVW�QXU�EHLP�$QOHJHQ�ZlKOEDU��(LQ�VSlWHUHV�bQGHUQ�GHU�:lKUXQJ�NDQQ�QXU�PLW�+LOIH
GHV�PLWJHOLHIHUWHQ�7RROV��YJO��8PVHW]XQJ�GHU�:lKUXQJ�>6HLWH�����@��HUIROJHQ�

$OOH�%HWUlJH�GHU�ZHLWHUHQ�,QIRW\SHQ�GHU�3IlQGXQJ�ZHUGHQ�LQ�GLHVHU�:lKUXQJ�KLQWHUOHJW��'LH
:lKUXQJ�ZLUG�QDFK�MHGHP�%HWUDJVIHOG�DQJH]HLJW�

$EUHFKQXQJ

'LH�$EUHFKQXQJ�GHU�3IlQGXQJ�HUIROJW�LQ�GHU�$EUHFKQXQJVZlKUXQJ�

*HVHW]OLFKH�*U|�HQ��ZLH�HWZD�GLH�YHUVFKLHGHQHQ�3IlQGXQJVIUHLEHWUlJH�VLQG�LQ�GHU
$EUHFKQXQJVZlKUXQJ�LQ�GHU�.RQVWDQWHQWDEHOOH�KLQWHUOHJW��HEHQIDOOV�HWZDLJH�$UEHLWJHEHUNRVWHQ�
=XP�KHXWLJHQ�=HLWSXQNW�LVW�QLFKW�GDYRQ�DXV]XJHKHQ��GD��YRP�*HVHW]JHEHU�YRU�GHP�����������
)UHLEHWUlJH�LQ�(852�KHUDXVJHJHEHQ�ZHUGHQ�

6WDPPGDWHQEHWUlJH�DXV�3IlQGXQJHQ�LQ�DEUHFKQXQJVIUHPGHU�:lKUXQJ�ZHUGHQ�LQ�GLH
$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW�

%LVKHULJH�$EUHFKQXQJVHUJHEQLVVH��GLH�I�U�GLH�%HUHFKQXQJ�GHU�3IlQGXQJ�YRQ�5HOHYDQ]�VLQG
�HWZD�YHUEOLHEHQH�5HVWVFKXOG��DXIJHODXIHQHV�*XWKDEHQ��5�FNUHFKQXQJVGLIIHUHQ]HQ�HWF���
ZHUGHQ�EHL�HLQHP�:HFKVHO�GHU�$EUHFKQXQJVZlKUXQJ�HEHQIDOOV�XPJHUHFKQHW�

8P�GLH�=DKO�GHU�8PUHFKQXQJVYRUJlQJH�XQG�GDPLW�GLH�(QWVWHKXQJ�YRQ�5XQGXQJVGLIIHUHQ]HQ�]X
PLQLPLHUHQ��HUIROJW�GLH�hEHUZHLVXQJ�GHU�3IlQGXQJ�LPPHU�LQ�$EUHFKQXQJVZlKUXQJ��DXFK�EHL
3IlQGXQJHQ��GLH�LQ�DEUHFKQXQJVIUHPGHU�:lKUXQJ�YRUOLHJHQ���%HL�3IlQGXQJHQ�ZLUG�L�G�5��QLFKW
GHU�]X��EHUZHLVHQGH�%HWUDJ��VRQGHUQ�GHU�SIDQGIUHLH�%HWUDJ�E]Z��GLH�)RUGHUXQJ�LQ�GHQ
6WDPPGDWHQ�KLQWHUOHJW��'HU�SIlQGEDUH�%HWUDJ��XQG�GDPLW�GHU�hEHUZHLVXQJVEHWUDJ��ZLUG�HUVW�LQ
GHU�$EUHFKQXQJ�DQKDQG�GHU�LQ�$EUHFKQXQJVZlKUXQJ�YRUOLHJHQGHQ�)UHLEHWUlJH�HUPLWWHOW�

(LQH�hEHUZHLVXQJ�HLQHU�(852�3IlQGXQJ�LQ�HLQHU�$EUHFKQXQJ�LQ�$76�KlWWH�DQGHUHQIDOOV�HLQ
]ZHLPDOLJHV�8PUHFKQHQ�]XU�)ROJH�

$XVZHUWXQJHQ

'LH�$QODJHQ�]XU�'ULWWVFKXOGQHUHUNOlUXQJ��5HSRUW�53&3'5$���8QWHUVW�W]XQJ�I�U�GLH
'ULWWVFKXOGQHUHUNOlUXQJ�JHP��������(2���ZHUGHQ�LPPHU�LQ�GHU�:lKUXQJ�GHU�3IlQGXQJ
DXIJHOLVWHW��'LH�:lKUXQJ�ZLUG�DXVJHZLHVHQ�
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'LH�$XVZHUWXQJ�GHU�3IlQGXQJVHUJHEQLVVH��5HSRUW�53&3/�$���$XVZHUWXQJ�GHU
3IlQGXQJVHUJHEQLVVH���HUIROJW�LQ�GHU�:lKUXQJ�GHU�3IlQGXQJ�]XP�$XVZHUWXQJV]HLWSXQNW��'LH
:lKUXQJ�NDQQ�GXUFK�HLQHQ�RSWLRQDOHQ�3DUDPHWHU�EHHLQIOX�W�ZHUGHQ��GLH�%HWUlJH�ZHUGHQ�GDQQ
HQWVSUHFKHQG�XPJHUHFKQHW��'LH�:lKUXQJ�ZLUG�DXVJHZLHVHQ�

0LW�+LOIH�GLHVHV�5HSRUWV�NDQQ�GHU�DUEHLWVUHFKWOLFKHQ�9HUSIOLFKWXQJ�QDFKJHNRPPHQ�ZHUGHQ��GHP
0LWDUEHLWHU�GLH�bQGHUXQJ�GHU�JHVSHLFKHUWHQ�'DWHQ�GXUFK�GLH�8PVHW]XQJ�PLW]XWHLOHQ�

8PVHW]XQJ�GHU�:lKUXQJ

(LQ�bQGHUQ�GHU�:lKUXQJ�NDQQ�QXU�PLW�+LOIH�HLQHV�PLWJHOLHIHUWHQ�:HUN]HXJV�HUIROJHQ��'HU�5HSRUW
53,3,7$���(U]HXJHQ�%DWFK�,QSXW�I�U�(:8�8PUHFKQXQJ�3IlQGXQJ�gVWHUUHLFK��HU]HXJW�HLQH
%DWFK�,QSXW�0DSSH��PLW�GHU�DOOH�%HWUDJVIHOGHU�GHU�]X�HLQHU�3IlQGXQJ�JHK|UHQGHQ�,QIRW\SHQ�]X
HLQHP�6WLFKWDJ�XPJHUHFKQHW��ZHUGHQ�

'LH�%DWFK�,QSXW�0DSSH�NDQQ�VRZRKO�SIlQGXQJVJHQDX��I�U�DOOH�3IlQGXQJHQ�HLQHV�0LWDUEHLWHUV�
DOV�DXFK�I�U�DOOH�3IlQGXQJHQ�HLQHU�3HUVRQHQJUXSSH��]�%��$EUHFKQXQJVNUHLV��HU]HXJW�ZHUGHQ�

'HU�5HSRUW�HU]HXJW�HLQH�/LVWH�DOOHU�XPJHUHFKQHWHQ�3IlQGXQJHQ��8P�GLH�NRQNUHWH�8PVHW]XQJ�]X
�EHUSU�IHQ��N|QQHQ�6LH�GLH�HU]HXJWH�%DWFK�,QSXW�0DSSH�RQOLQH�DEVSLHOHQ�RGHU�GLHVH�PLW�+LOIH�GHU
%DWFK�,QSXW�$QDO\VHZHUN]HXJH�YHULIL]LHUHQ�
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'DUOHKHQ
6FKRQ�ZlKUHQG�GHU�'RSSHOZlKUXQJVSKDVH��DOVR�ZHQQ�DOWH�XQG�QHXH�:lKUXQJ�QHEHQHLQDQGHU
*�OWLJNHLW�KDEHQ��N|QQHQ�'DUOHKHQ�ZDKOZHLVH�LQ�GHU�DOWHQ�RGHU�GHU�QHXHQ�:lKUXQJ�DQJHOHJW�XQG
DXVJH]DKOW�ZHUGHQ�

.RQ]HSW

8P�GLHV�]X�UHDOLVLHUHQ��LVW�LQ�GHQ�6WDPPGDWHQ�DOOHQ�%HWUDJVIHOGHUQ�GHU�'DUOHKHQVYHUZDOWXQJ�HLQ
:lKUXQJVIHOG�]XJHRUGQHW�ZRUGHQ��%HLP�$QOHJHQ�HLQHV�'DUOHKHQV�ZLUG�LPPHU�GLH�DNWXHOOH
$EUHFKQXQJVZlKUXQJ�YRUJHVFKODJHQ��(V�LVW�P|JOLFK��HLQHQ�'DUOHKHQVYHUWUDJ�PLW
XQWHUVFKLHGOLFKHQ�:lKUXQJHQ�]X�YHUVHKHQ��6R�NDQQ�PDQ�]�%��HLQ�'DUOHKHQ�LQ�HLQHU�$76�6XPPH
JHQHKPLJHQ��HV�DEHU�LQ�(852�DXVEH]DKOHQ�XQG�WLOJHQ�

6WDPPGDWHQ

'LH�:lKUXQJ�ZLUG�LQ�GHQ�HQWVSUHFKHQGHQ�)HOGHUQ�GHU�,QIRW\SHQ�HLQJHJHEHQ�XQG�NDQQ�ELV�]XP
(QGH�GHU�'RSSHOZlKUXQJVSKDVH�E]Z��GHU�:lKUXQJVXPVHW]XQJ�EHOLHELJ�JHlQGHUW�ZHUGHQ�

$EUHFKQXQJ

'LH�$EUHFKQXQJ�GHV�'DUOHKHQV�HUIROJW�LQ�GHU�$EUHFKQXQJVZlKUXQJ�

'LH�JHVHW]OLFKHQ�*U|�HQ��ZLH�HWZD�GLH�)UHLEHWUlJH�I�U�GHQ�JHOGZHUWHQ�9RUWHLO�VLQG�LQ�GHU
$EUHFKQXQJVZlKUXQJ�LQ�GHU�.RQVWDQWHQWDEHOOH�KLQWHUOHJW��=XP�KHXWLJHQ�=HLWSXQNW�LVW�QLFKW�GDYRQ
DXV]XJHKHQ��GD��YRP�*HVHW]JHEHU�YRU������������GLHVH�.RQVWDQWHQ�LQ�(852�KHUDXVJHJHEHQ
ZHUGHQ�

'LHMHQLJHQ�%HWUlJH�GHU�'DUOHKHQ��GLH�LQ�HLQHU�DEUHFKQXQJVIUHPGHQ�:lKUXQJ�DQJHOHJW�ZXUGHQ�
ZHUGHQ�LQ�GLH�$EUHFKQXQJVZlKUXQJ�XPJHUHFKQHW�XQG�DXVJH]DKOW�

$XVZHUWXQJHQ

,Q�GHQ�$XVZHUWXQJVUHSRUWV�I�U�GDV�'DUOHKHQ��.RQWRDXV]XJ��hEHUVLFKW�XQG�%DUZHUWHUPLWWOXQJ�
NDQQ�GLH�:lKUXQJ�EHOLHELJ�YRUJHJHEHQ�ZHUGHQ�

8P�GHQ�0LWDUEHLWHU��EHU�GLH�bQGHUXQJ�GHU�JHVSHLFKHUWHQ�'DWHQ�GXUFK�GLH�8PVHW]XQJ
DXI]XNOlUHQ��NDQQ�GHU�5HSRUW�538(08����,QIRUPDWLRQVVFKUHLEHQ�QDFK�:lKUXQJVXPVWHOOXQJ
(::8��JHVWDUWHW�ZHUGHQ��'LHVHU�HU]HXJW�HLQ�6FKUHLEHQ��GDV�GHP�0LWDUEHLWHU�DXVJHKlQGLJW
ZHUGHQ�NDQQ�

8PVHW]XQJ�GHU�:lKUXQJ

=X�HLQHP�6WLFKWDJ�ZHUGHQ�GLH�UHOHYDQWHQ�:lKUXQJVIHOGHU�GHU�QRFK�DNWXHOOHQ�'DUOHKHQ�PLW�+LOIH
GHV�5HSRUWV�538(08����:lKUXQJVXPVWHOOXQJ�(::8�I�U�'DUOHKHQVEHWUlJH��DXI�GLH�]XN�QIWLJH
:lKUXQJ��(852��XPJHVWHOOW��'LH�EHVWHKHQGHQ�6lW]H�ZHUGHQ�DEJHJUHQ]W�XQG�QHXH�6lW]H�PLW
GHQ�(852�%HWUlJHQ�DQJHOHJW��%HL�GHU�8PUHFKQXQJ�NDQQ�GHU�%HWUDJ�QDFK�.XQGHQZXQVFK�LQ
HLQHU�EHVWLPPWHQ�:HLVH�JHUXQGHW�ZHUGHQ�

hEHUSU�IXQJ�GHU�8PVHW]XQJ

'HU�5HSRUW�HU]HXJW�HLQH�/LVWH�DOOHU�XPJHUHFKQHWHQ�'DUOHKHQ��hEHUSU�IHQ�6LH��RE�GLHVH�NRUUHNW
XQG�YROOVWlQGLJ�XPJHUHFKQHW�ZXUGHQ�

1DFK�GHU�8PVWHOOXQJ�VROOWHQ�DOOH�'DUOHKHQVVlW]H�XQEHGLQJW�LQ�(XUR�DQJHOHJW�ZHUGHQ��DXFK�ZHQQ
HV�LQ�GHU�=HLW�GHU�'RSSHOZlKUXQJVSKDVH�QRFK�P|JOLFK�ZlUH��%HWUlJH�PLW�GHU�DOWHQ�QDWLRQDOHQ
:lKUXQJ�]X�YHUVHKHQ�
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'DUOHKHQ

���� $SULO�����
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6WDWLVWLNHQ

$SULO����� ����

6WDWLVWLNHQ
=XU�=HLW�JLEW�HV�QRFK�NHLQH�DEVFKOLH�HQGHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ��GLH�GHQ�$QGUXFN�YRQ
%HWUlJHQ�DXI�6WDWLVWLNHQ�LQ�GHU�'RSSHOZlKUXQJVSKDVH�E]Z��QDFK�GHU�8PVWHOOXQJ�DXI�(852
UHJHOQ��(V�LVW�ELVKHU�QXU�JHVLFKHUW��GD��6WDWLVWLNHQ�ELV�]XP������������LQ�$76�DEJHJHEHQ
ZHUGHQ�N|QQHQ�

$XV�GLHVHP�*UXQG�ZXUGHQ�QRFK�NHLQH�bQGHUXQJHQ�LP�6WDWLVWLNUHSRUW��53&,67$�
.RQMXQNWXUVWDWLVWLN�I�U�6WDWLVWLVFKHV�=HQWUDODPW��YRUJHQRPPHQ��'LH�%HWUlJH�ZHUGHQ�ZHLWHUKLQ�LQ
GHU�$EUHFKQXQJVZlKUXQJ��DOVR�ELV������������LQ�$76��DQJHGUXFNW�



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

(DV\�:HE�7UDQVDFWLRQV�LQ�GHU�3HUVRQDODEUHFKQXQJ�'HXWVFKODQG

���� $SULO�����

(DV\�:HE�7UDQVDFWLRQV�LQ�GHU�3HUVRQDODEUHFKQXQJ
'HXWVFKODQG
,Q�GLHVHP�$EVFKQLWW�ZLUG�GHU�(LQVDW]�YRQ�(DV\�:HE�7UDQVDFWLRQV��NXU]��(:7��LQ�GHU
3HUVRQDODEUHFKQXQJ�'HXWVFKODQG�EHVFKULHEHQ�
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1HWWRHLQNRPPHQ�DXI�0RQDWVEDVLV

$SULO����� ����

1HWWRHLQNRPPHQ�DXI�0RQDWVEDVLV

9HUZHQGXQJ
0LW�GHP�6HUYLFH�1HWWRHLQNRPPHQ�DXI�0RQDWVEDVLV�N|QQHQ�0LWDUEHLWHU�HLQ�PRQDWOLFKHV
%UXWWRHLQNRPPHQ�DQJHEHQ��]X�GHP�GDQQ�GDV�]XJHK|ULJH�1HWWR�HUPLWWHOW�ZLUG�

7\S�GHU�,QWHUQHW�$QZHQGXQJVNRPSRQHQWH

,QWHUQHW���(PSOR\HH�6HOI�6HUYLFH

9RUDXVVHW]XQJHQ
)�U�GLH�1XW]XQJ�GLHVHV�6HUYLFHV�JLEW�HV�I�U�,KUH�0LWDUEHLWHU�NHLQH�(LQVFKUlQNXQJHQ�

-HGHU�0LWDUEHLWHU�PX���EHU�HLQHQ�6$3�%HQXW]HU�YHUI�JHQ��GHU��EHU�GHQ�,QIRW\S�.RPPXQLNDWLRQ
�������GLUHNW�PLW�GHVVHQ�5���3HUVRQDOVWDPPGDWHQ�YHUNQ�SIW�LVW�

%HUHFKWLJXQJHQ�6LFKHUKHLW

6$3�OLHIHUW�HLQH�5ROOH�DXV��GLH�DOOH�HUIRUGHUOLFKHQ�%HUHFKWLJXQJHQ�HQWKlOW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�(LQULFKWHQ�YRQ�(66�%HQXW]HUQ�>([WHUQ@�

6WDQGDUGHLQVWHOOXQJHQ

:HQQ�6LH�GLH�6$3�%HQXW]HU�HLQULFKWHQ�ZROOHQ��P�VVHQ�6LH�YHUVFKLHGHQH�(LQVWHOOXQJHQ�LP
&XVWRPL]LQJ�YRUQHKPHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHV
3HUVRQDOPDQDJHPHQWV�XQWHU�3HUVRQDOPDQDJHPHQW�→�(PSOR\HH�6HOI�6HUYLFH�

)XQNWLRQVXPIDQJ
'HU�6HUYLFH�1HWWRHLQNRPPHQ�DXI�0RQDWVEDVLV�HUPLWWHOW�GDV�1HWWRHLQNRPPHQ�XQWHU
%HU�FNVLFKWLJXQJ�GHU�SHUV|QOLFKHQ�VWHXHU��XQG�VR]LDOYHUVLFKHUXQJVUHFKWOLFKHQ�0HUNPDOH�GHV
0LWDUEHLWHUV��'HU�6HUYLFHQDPH�GLHVHV�6HUYLFHV�LVW�+5(66'(B&1(7��'HU�6HUYLFH�HQWVSULFKW
GHP�5HSRUW�53&1(7'���1HWWRHLQNRPPHQ�DXI�0RQDWVEDVLV���GHU�LP�5���6\VWHP�]XU�9HUI�JXQJ
VWHKW�
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1HWWRHLQNRPPHQ�DXI�0RQDWVEDVLV�HUPLWWHOQ

���� $SULO�����

1HWWRHLQNRPPHQ�DXI�0RQDWVEDVLV�HUPLWWHOQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�,KU�PRQDWOLFKHV�1HWWRHLQNRPPHQ�]X�HUPLWWHOQ�

��� *HEHQ�6LH�LP�)HOG�%UXWWRHQWJHOW�,KU�PRQDWOLFKHV�%UXWWRHLQNRPPHQ�DQ�

��� *HEHQ�6LH�,KUH�6WHXHUNODVVH�XQG�JJI��,KUH�.RQIHVVLRQ�XQG�GDV�.LUFKHQVWHXHUJHELHW�DQ�

��� *HEHQ�6LH����IDOOV�YRUKDQGHQ���GLH�+|KH�GHU�.LQGHUIUHLEHWUlJH�XQG�GHU�SHUV|QOLFKHQ
)UHLEHWUlJH�DQ�

��� 0DUNLHUHQ�6LH���IDOOV�6LH�*HULQJYHUGLHQHU�VLQG���GDV�.HQQ]HLFKHQ�*HULQJYHUGLHQHU�

��� )�U�SIOLFKWYHUVLFKHUWH�0LWDUEHLWHU�ZLUG�HLQ�%HLWUDJVVDW]�YRQ��������LQ�GHU
.UDQNHQYHUVLFKHUXQJ�YRUJHVFKODJHQ��'LHV�HQWVSULFKW�GHP�GXUFKVFKQLWWOLFKHQ�3UR]HQWVDW]�GHU
JHVHW]OLFKHQ�.UDQNHQNDVVHQ��)DOOV�6LH�GHQ�JHQDXHQ�3UR]HQWVDW]�,KUHU�.UDQNHQNDVVH
NHQQHQ��N|QQHQ�6LH�GLH�9RUJDEH�LP�)HOG�.9�3UR]HQWVDW]�HQWVSUHFKHQG�lQGHUQ�

��� )DOOV�6LH�IUHLZLOOLJ�LQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHULVFKHUXQJ�RGHU�SULYDW�YHUVLFKHUW�VLQG�
PDUNLHUHQ�6LH�GDV�.HQQ]HLFKHQ�IUHLZLOOLJ���SULYDWYHUVLFKHUW�
(V�ZHUGHQ�]XVlW]OLFK�GLH�)HOGHU�.9�%HLWUDJ�XQG�39�%HLWUDJ�HLQJHEOHQGHW��*HEHQ�6LH�LQ
GLHVHQ�)HOGHUQ�,KUHQ�PRQDWOLFKHQ�%HLWUDJ�]XU�.UDQNHQYHUVLFKHUXQJ��.9��XQG
3IOHJHYHUVLFKHUXQJ��39��DQ�

��� :lKOHQ�6LH�'LVSOD\�UHSRUW

(UJHEQLV
6LH�HUKDOWHQ�DOV�(UJHEQLV�HLQHQ�(QWJHOWQDFKZHLV��LQGHP�GDV�PRQDWOLFKH�1HWWR��GLH�JHVHW]OLFKHQ
$E]�JH��HYWO��=XVFK�VVH�]XU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�VRZLH�GLH�PRQDWOLFKH
$UEHLWJHEHUEHODVWXQJ�DXIJHI�KUW�VLQG�



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

9HUP|JHQVELOGXQJ

$SULO����� ����

9HUP|JHQVELOGXQJ

9HUZHQGXQJ
0LW�GHP�6HUYLFH�9HUP|JHQVELOGXQJ�N|QQHQ�0LWDUEHLWHU�VHOEVWlQGLJ�7HLOH�LKUHU
9HUP|JHQVELOGXQJVYHUWUlJH�DQ]HLJHQ�XQG�EHVWLPPWH�$QJDEHQ�]XP�9HUP|JHQVELOGXQJVYHUWUDJ
lQGHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�,QWHUQHW�$QZHQGXQJVNRPSRQHQWHQ�ILQGHQ�6LH�XQWHU�5���,QWHUQHW�
$QZHQGXQJVNRPSRQHQWHQ�>([WHUQ@�

7\S�GHU�,QWHUQHW�$QZHQGXQJVNRPSRQHQWH

,QWHUQHW���(PSOR\HH�6HOI�6HUYLFH

9RUDXVVHW]XQJHQ
)�U�GLH�1XW]XQJ�GLHVHV�6HUYLFHV�JLEW�HV�I�U�,KUH�0LWDUEHLWHU�NHLQH�(LQVFKUlQNXQJHQ�

-HGHU�0LWDUEHLWHU�PX���EHU�HLQHQ�6$3�%HQXW]HU�YHUI�JHQ��GHU��EHU�GHQ�,QIRW\S�.RPPXQLNDWLRQ
�������GLUHNW�PLW�GHVVHQ�5���3HUVRQDOVWDPPGDWHQ�YHUNQ�SIW�LVW�

%HUHFKWLJXQJHQ�6LFKHUKHLW

6$3�OLHIHUW�HLQH�5ROOH�DXV��GLH�DOOH�HUIRUGHUOLFKHQ�%HUHFKWLJXQJHQ�HQWKlOW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�(LQULFKWHQ�YRQ�(66�%HQXW]HUQ�>([WHUQ@�

6WDQGDUGHLQVWHOOXQJHQ

:HQQ�6LH�GLH�6$3�%HQXW]HU�HLQULFKWHQ�ZROOHQ��P�VVHQ�6LH�YHUVFKLHGHQH�(LQVWHOOXQJHQ�LP
&XVWRPL]LQJ�YRUQHKPHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�(LQI�KUXQJVOHLWIDGHQ��,0*��GHV
3HUVRQDOPDQDJHPHQWV�XQWHU�3HUVRQDOPDQDJHPHQW�→�(PSOR\HH�6HOI�6HUYLFH�

)XQNWLRQVXPIDQJ
'HU�6HOI�6HUYLFH�9HUP|JHQVELOGXQJ�LP�,QWHUQHW�ELHWHW�IROJHQGH�)XQNWLRQHQ�

•� 9HUWUDJ�DQ]HLJHQ

*�OWLJNHLWV]HLWUDXP��6SDUEHWUDJ��$QODJHDUW��1DPH�XQG�%DQNYHUELQGXQJ�GHV�$QODJHLQVWLWXWV
ZHUGHQ�LP�,QWHUQHW�DQJH]HLJW�

•� 6SDUEHWUDJ�lQGHUQ

'HU�0LWDUEHLWHU�NDQQ�I�U�HLQHQ�DXVJHZlKOWHQ�9HUP|JHQVELOGXQJVYHUWUDJ�GHQ�PRQDWOLFKHQ
6SDUEHWUDJ�DE�HLQHP�6WLFKWDJ�LP�,QWHUQHW�lQGHUQ��,P�5���6\VWHP�ZLUG�]X�GLHVHP�6WLFKWDJ
GHU�HQWVSUHFKHQGH�'DWHQVDW]�LP�,QIRW\S�9HUP|JHQVELOGXQJ��������PLW�GHP�QHXHQ
6SDUEHWUDJ�NRSLHUW��GHU�YRUKHULJH�'DWHQVDW]�HQWVSUHFKHQG�DEJHJUHQ]W��'HU�JHlQGHUWH
,QIRW\SVDW]�LVW�PLW�HLQHP�6SHUUYHUPHUN�JHNHQQ]HLFKQHW��'DPLW�GLH�bQGHUXQJHQ�ZLUNVDP
ZHUGHQ��PX��GHU�JHlQGHUWH�,QIRW\SVDW]�LP�5���6\VWHP�HQWVSHUUW�ZHUGHQ�

•� 1HXHQ�9HUWUDJ�DQOHJHQ

'HU�0LWDUEHLWHU�NDQQ�HLQHQ�QHXHQ�9HUP|JHQVELOGXQJVYHUWUDJ�LP�,QWHUQHW�DQOHJHQ��)ROJHQGH
$QJDEHQ�]XP�9HUWUDJ�ZHUGHQ�GDEHL�YRP�0LWDUEHLWHU�JHSIOHJW�

−� *�OWLJNHLWVEHJLQQ
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9HUP|JHQVELOGXQJ

���� $SULO�����

−� 6SDUEHWUDJ

−� $QODJHDUW

−� $QODJHLQVWLWXW�PLW�3RVWOHLW]DKO��2UW�XQG�/DQG�

−� .RQWRQXPPHU�XQG�%DQNOHLW]DKO�GHV�$QODJHLQVWLWXWV

−� =DKOZHJ�XQG�9HUZHQGXQJV]ZHFN

'LH�$QJDEHQ�]XU�$XV]DKOXQJ�XQG�]XP�$UEHLWJHEHUDQWHLO�N|QQHQ�QLFKW�YRP�0LWDUEHLWHU�JHSIOHJW
ZHUGHQ�

'HU�QHXH�,QIRW\SVDW]�LVW�PLW�HLQHP�6SHUUYHUPHUN�JHNHQQ]HLFKQHW��'DPLW�GLH�bQGHUXQJHQ
ZLUNVDP�ZHUGHQ��PX��GHU�QHXH�,QIRW\SVDW]�LP�5���6\VWHP�HQWVSHUUW�ZHUGHQ�

•� %HVWHKHQGHQ�9HUWUDJ�EHHQGHQ

'HU�0LWDUEHLWHU�NDQQ�HLQHQ�EHVWHKHQGHQ�9HUP|JHQVELOGXQJVYHUWUDJ�]X�HLQHP�6WLFKWDJ
EHHQGHQ��,P�5���6\VWHP�ZLUG�GHU�HQWVSUHFKHQGH�6DW]�GHV�,QIRW\SV�9HUP|JHQVELOGXQJ
�������]XP�6WLFKWDJ�DEJHJUHQ]W��'HU�DEJHJUHQ]WH�,QIRW\SVDW]�LVW�PLW�HLQHP�6SHUUYHUPHUN
JHNHQQ]HLFKQHW��'DPLW�GLH�bQGHUXQJHQ�ZLUNVDP�ZHUGHQ��PX��GHU�DEJHJUHQ]WH�,QIRW\SVDW]
LP�5���6\VWHP�HQWVSHUUW�ZHUGHQ�

:RUNIORZ�$QELQGXQJ

=X�GHP�(66�9HUP|JHQVELOGXQJ�LVW�GHU�:RUNIORZ�:6����������:RUNIORZ��9:/�JHQHKPLJHQ�
HLQJHULFKWHW��hEHU�GLHVHQ�:RUNIORZ�ZLUG�GHU�3HUVRQDOVDFKEHDUEHLWHU�LQIRUPLHUW��GD��HLQ
0LWDUEHLWHU�LP�,QWHUQHW�$QJDEHQ�]X�VHLQHP�9HUP|JHQVELOGXQJVYHUWUDJ�JHlQGHUW�KDW��'HU
3HUVRQDOVDFKEHDUEHLWHU�NDQQ�GLH�JHPDFKWHQ�$QJDEHQ��EHUSU�IHQ�XQG�GLH�JHlQGHUWHQ�E]Z�
QHXHQ�,QIRW\SVlW]H�HQWVSHUUHQ�

$QSDVVXQJVP|JOLFKNHLWHQ

6LH�N|QQHQ�GLH�(LQJDEHELOGHU��GLH�LQ�GLHVHP�6HUYLFH�DQJHERWHQ�ZHUGHQ��LP�.DWDORJ�+,5(�LP
,0*�GHV�3HUVRQDOPDQDJHPHQWV�XQWHU�3HUVRQDOPDQDJHPHQW�→�(PSOR\HH�6HOI�6HUYLFH�Å
$OOJHPHLQH�(LQVWHOOXQJHQ�]XP�(66�Å�6HUYLFHV�IHVWOHJHQ�HLQ��E]Z��DXVVFKDOWHQ�

'HU�6HUYLFHQDPH�GLHVHV�6HUYLFHV�LVW�3=����8QWHU�GLHVHP�6HUYLFHQDPHQ�ILQGHQ�6LH�LP
6$3#:HE�6WXGLR�>([WHUQ@�DOOH�]XJHK|ULJHQ�'DWHQ�

5���(QWZLFNOXQJVREMHNWH

'LH�IROJHQGHQ�5���(QWZLFNOXQJVREMHNWH�ZHUGHQ�I�U�GLHVHQ�6HUYLFH�YHUZHQGHW�

,$& (QWZLFNOXQJVNODVVH )XQNWLRQVJUXSSH %$3,V

9HUP|JHQVELOGXQJ
LP�,QWHUQHW

3%�� (+'�� (PSOR\HH&DSLW)RUP
'(�6LPXODWH&UHDWLRQ

(PSOR\HH&DSLW)RUP
'(�&UHDWH6XFFHVVRU

(PSOR\HH&DSLW)RUP
'(�*HW'HWDLOHG/LVW

(PSOR\HH&DSLW)RUP
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9HUP|JHQVELOGXQJ

$SULO����� ����

'(�$SSURYH

(PSOR\HH&DSLW)RUP
'(�&KDQJH

(PSOR\HH&DSLW)RUP
'(�&UHDWH

(PSOR\HH&DSLW)RUP
'(�'HOHWH

(PSOR\HH&DSLW)RUP
'(�'HOLPLW

(PSOR\HH&DSLW)RUP
'(�*HW'HWDLO

(PSOR\HH&DSLW)RUP
'(�*HW/LVW

(PSOR\HH&DSLW)RUP
'(�5HTXHVW
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9HUP|JHQVELOGXQJ�DQ]HLJHQ�XQG�lQGHUQ

���� $SULO�����

9HUP|JHQVELOGXQJ�DQ]HLJHQ�XQG�lQGHUQ
6LH�KDEHQ�GLH�+LOIH�]XU�$QZHQGXQJ�DXIJHUXIHQ��=X�GHP�DNWXHOOHQ�5���.RQWH[W�VLQG�IROJHQGH
,QIRUPDWLRQHQ�YHUI�JEDU�

9HUP|JHQVELOGXQJVYHUWUDJ�DQ]HLJHQ�>6HLWH�����@

1HXHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQOHJHQ�>6HLWH�����@

%HVWHKHQGHQ�9HUP|JHQVELOGXQJVYHUWUDJ�EHHQGHQ�>6HLWH�����@

6SDUEHWUDJ�lQGHUQ�>6HLWH�����@
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9HUP|JHQVELOGXQJVYHUWUDJ�DQ]HLJHQ

$SULO����� ����

9HUP|JHQVELOGXQJVYHUWUDJ�DQ]HLJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�VLFK�GLH�$QJDEHQ�]X�HLQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQ]HLJHQ�]X
ODVVHQ�

��� .OLFNHQ�6LH�LP�'LDORJIHQVWHU�9HUP|JHQVELOGXQJ�hEHUVLFKW�GHQ�9HUWUDJ�DQ��GHQ�6LH�DQ]HLJHQ
P|FKWHQ�

��� :lKOHQ�6LH�9HUWUDJ�DQ]HLJHQ�
6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�9HUP|JHQVELOGXQJ�DQ]HLJHQ�

(UJHEQLV
6LH�KDEHQ�GLH�$QJDEHQ�]X�HLQHP�EHVWHKHQGHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQJH]HLJW��0LW�=XU�FN
JHODQJHQ�6LH�]XU�FN�DXI�GDV�'LDORJIHQVWHU�9HUP|JHQVELOGXQJ�hEHUVLFKW�

6LHKH�DXFK�
9HUP|JHQVELOGXQJ�DQ]HLJHQ�XQG�lQGHUQ�>6HLWH�����@
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1HXHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQOHJHQ

���� $SULO�����

1HXHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQOHJHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQ]XOHJHQ�

��� :lKOHQ�6LH�1HXHU�9HUWUDJ�
6LH�JHODQJHQ�LQ�GDV�'LDORJIHQVWHU�9HUP|JHQVELOGXQJ�DQOHJHQ�

��� *HEHQ�6LH�LP�)HOG�*�OWLJ�DE�GHQ�*�OWLJNHLWVEHJLQQ�GHV�QHXHQ�9HUWUDJV�DQ�

��� *HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�PRQDWOLFKHQ�6SDUEHWUDJ�VRZLH�GLH�:lKUXQJ�DQ�

��� *HEHQ�6LH�GLH�$QODJHDUW��%DXVSDUHQ��5DWHQVSDUHQ�HWF���DQ�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�(PSIlQJHU�XQG�3RVWOHLW]DKO�2UW�GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHV
$QODJHLQVWLWXWV�DQ�

��� *HEHQ�6LH�LQ�GHQ�)HOGHUQ�%DQNNRQWR�XQG�%DQNOHLW]DKO�GLH�%DQNYHUELQGXQJ�GHV
$QODJHLQVWLWXWV�DQ��$XI�GLHVHV�.RQWR�ZLUG�GHU�6SDUEHWUDJ��EHUZLHVHQ�

��� *HEHQ�6LH�LP�)HOG�=DKOZHJ�GHQ�=DKOZHJ�hEHUZHLVXQJ�DQ�

����:lKOHQ�6LH�6LFKHUQ�

(UJHEQLV
6LH�KDEHQ�HLQHQ�QHXHQ�9HUP|JHQVELOGXQJVYHUWUDJ�DQJHOHJW�

6LHKH�DXFK�
9HUP|JHQVELOGXQJ�DQ]HLJHQ�XQG�lQGHUQ�>6HLWH�����@



�6$3�$* 3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(�

%HVWHKHQGHQ�9HUP|JHQVELOGXQJVYHUWUDJ�EHHQGHQ

$SULO����� ����

%HVWHKHQGHQ�9HUP|JHQVELOGXQJVYHUWUDJ�EHHQGHQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQHQ�EHVWHKHQGHQ�9HUP|JHQVELOGXQJVYHUWUDJ�]X�EHHQGHQ�

����.OLFNHQ�6LH�LP�%LOG�9HUP|JHQVELOGXQJ�hEHUVLFKW�GHQ�9HUWUDJ�DQ��GHQ�6LH�EHHQGHQ�P|FKWHQ�

����:lKOHQ�6LH�9HUWUDJ�EHHQGHQ�
6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�9HUP|JHQVELOGXQJ�EHHQGHQ�

'LH�)HOGHU�LP�*UXSSHQUDKPHQ�$QJDEHQ�]XP�9HUWUDJ�ZHUGHQ�,KQHQ�DQJH]HLJW��VLQG
DEHU�QLFKW�HLQJDEHEHUHLW��/HGLJOLFK�LQ�GHU�)X�]HLOH�GHV�'LDORJIHQVWHUV�N|QQHQ�6LH
GDV�'DWXP�HLQJHEHQ��]X�GHP�GHU�9HUWUDJ�EHHQGHW�ZHUGHQ�VROO�

����*HEHQ�6LH�GDV�'DWXP�DQ��]X�GHP�GHU�9HUWUDJ�EHHQGHW�ZHUGHQ�VROO�

'DV�(QGHGDWXP��GDV�6LH�KLHU�DQJHEHQ��LVW�GHU�HUVWH�7DJ��DE�GHP�GHU�9HUWUDJ�EHUHLWV
QLFKW�PHKU�J�OWLJ�LVW��)DOOV�6LH�DOV�(QGHGDWXP������������DQJHEHQ��ZLUG�GHU�9HUWUDJ
]XP������������EHHQGHW�

����:lKOHQ�6LH�%HHQGHQ�]XP�

(UJHEQLV
6LH�KDEHQ�HLQHQ�EHVWHKHQGHQ�9HUP|JHQVELOGXQJVYHUWUDJ�EHHQGHW�

6LHKH�DXFK�
9HUP|JHQVELOGXQJ�DQ]HLJHQ�XQG�lQGHUQ�>6HLWH�����@



3HUVRQDODEUHFKQXQJ�'HXWVFKODQG��3<�'(� �6$3�$*

6SDUEHWUDJ�lQGHUQ

���� $SULO�����

6SDUEHWUDJ�lQGHUQ
*HKHQ�6LH�ZLH�IROJW�YRU��XP�GHQ�PRQDWOLFKHQ�6SDUEHWUDJ�]X�HLQHQ�EHVWHKHQGHQ
9HUP|JHQVELOGXQJVYHUWUDJ�]X�lQGHUQ�

����.OLFNHQ�6LH�LP�'LDORJIHQVWHU�9HUP|JHQVELOGXQJ�hEHUVLFKW�GHQ�9HUWUDJ�DQ��]X�GHP�6LH�GHQ
6SDUEHWUDJ�lQGHUQ�P|FKWHQ�

����:lKOHQ�6LH�6SDUEHWUDJ�lQGHUQ�
6LH�JHODQJHQ�DXI�GDV�'LDORJIHQVWHU�9HUP|JHQVELOGXQJ�lQGHUQ�

����*HEHQ�6LH�LP�)HOG�*�OWLJ�DE�GDV�'DWXP�DQ��DE�GHP�GHU�JHlQGHUWH�6SDUEHWUDJ�ZLUNVDP
ZHUGHQ�VROO�

����*HEHQ�6LH�LP�)HOG�%HWUDJ�GHQ�QHXHQ�6SDUEHWUDJ�DQ�

����:lKOHQ�6LH�6LFKHUQ�

(UJHEQLV
6LH�KDEHQ�]X�HLQHQ�EHVWHKHQGHQ�9HUP|JHQVELOGXQJVYHUWUDJ�GHQ�6SDUEHWUDJ�JHlQGHUW�

,P�(LQVWLHJVELOG�9HUP|JHQVELOGXQJ�hEHUVLFKW�VHKHQ�6LH�QXQ�]ZHL�9HUP|JHQVELOGXQJVYHUWUlJH
PLW�GHU�JOHLFKHQ�%H]HLFKQXQJ�

•� GHQ�QHXHQ�9HUWUDJ�PLW�GHP�QHXHQ�6SDUEHWUDJ�XQG�GHP�YRQ�,KQHQ�DQJHJHEHQHQ
%HJLQQGDWXP

•� GHQ�XUVSU�QJOLFKHQ�9HUWUDJ�PLW�GHP�DOWHQ�6SDUEHWUDJ��GHU�]HLWOLFK�HQWVSUHFKHQG�DEJHJUHQ]W
LVW

6LHKH�DXFK�
9HUP|JHQVELOGXQJ�DQ]HLJHQ�XQG�lQGHUQ�>6HLWH�����@


