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����� 9(5.$8)�0,7�5$%$77� (5+g+(1�'(6�352=(176$7=(6�81'�*876&+5,)7������������������������������������������������ ��
����� 9(5.$8)�0,7�352'8.7&2'( ����������������������������������������������������������������������������������������������������������������������� ��
����� 9(5.$8)�0,7�120,1$/�48,7781*��������������������������������������������������������������������������������������������������������������� ��
����� 9(5.$8)�0,7�%5,().23)�%(/(* ����������������������������������������������������������������������������������������������������������������� ��
����� 9(5.$8)�0,7�%5,().23)�%(/(*�81'�$8667(+(1'(0�(17*(/' �������������������������������������������������������������� ��
����� 9(5.$8)6$%%58&+�920�)5217�(1' ��������������������������������������������������������������������������������������������������������� ��
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�

����� 9(5:$/781*�'(5�7,6&+( ���������������������������������������������������������������������������������������������������������������������������� ��
������� 5(&+181*6$%%58&+�$0�7,6&+ �6&+1(//9(5)$+5(1������������������������������������������������ ��
������� 5(&+181*6$%%58&+�$0�7,6&+ �67$1'$5'9(5)$+5(1� ������������������������������������������� ��
������� $%58)�(,1(5�5(&+181*�920�7,6&+ �6&+1(//9(5)$+5(1��������������������������������������� ��
������� $%58)�(,1(5�5(&+181*�920�7,6&+ �67$1'$5'9(5)$+5(1� ���������������������������������� ��
������� 9(56&+,(%(1�(,1(5�$8667(+(1'(1�5(&+181*�$8)�(,1(1�$1'(5(1�7,6&+ ��� ��
������� 6&+1(//$%58) 921�%(6(7=7(1�7,6&+(1 ������������������������������������������������������������������������� ��

������ 5(&+181*6$86*$%( ������������������������������������������������������������������������������������������������������������������������������ ��
������ =(,79(5=g*(57(�5(&+181*6$86*$%(������������������������������������������������������������������������������������������������ ��
������ =$+/81*6(,1*$1*���������������������������������������������������������������������������������������������������������������������������������� ��
������ (171$+0(�$86�'(5�.$66( ��������������������������������������������������������������������������������������������������������������������� ��

��� 352%/(0/g681*(1 ��������������������������������������������������������������������������������������������������������������������������������� ��

����� ',6.5(3$1=�921�'$780�8+5=(,7��������������������������������������������������������������������������������������������������������������� ��
����� 0(/'81*��'58&.(5�:,('(5+(567(//(1� ���������������������������������������������������������������������������������������������� ���

��� 7,&.(79(5:$/781*����������������������������������������������������������������������������������������������������������������������������������� ���

��� 75(8(�352*5$00��������������������������������������������������������������������������������������������������������������������������������������� ���

����� 352*5$00,(581*�.$57(1�352),/ ����������������������������������������������������������������������������������������������������������� ���
������� 5DEDWW ������������������������������������������������������������������������������������������������������������������������������������������������� ���
������� 3XQNWH ������������������������������������������������������������������������������������������������������������������������������������������������ ���
������� 3UlPLHQ���������������������������������������������������������������������������������������������������������������������������������������������� ���

����� ,1,7,$/,6,(581*�921�%/$1.2.$57(1 ������������������������������������������������������������������������������������������������������� ���
������� $QRQ\PH�3UHSDLG�.DUWHQ������������������������������������������������������������������������������������������������������������������� ���
������� 3UHSDLG�.DUWHQ��GLH�PLW�HLQHP�.XQGHQ�DXV�GHU�'DWHQEDQN�YHUNQ�SIW�VLQG ��������������������������������������� ���
������� )LUPHQNDUWHQ��GLH�PLW�HLQHP�.XQGHQ�DXV�GHU�'DWHQEDQN�YHUNQ�SIW�VLQG ������������������������������������������ ���
������� )LUPHQNDUWHQ�PLW�3UHSDLG�2SWLRQ������������������������������������������������������������������������������������������������������ ���

����� .$57(�$8)/$'(1 ���������������������������������������������������������������������������������������������������������������������������������������� ���
������� DXIODGXQJ�ZlKUHQG�HLQHV�%H]DKOYRUJDQJV ���������������������������������������������������������������������������������������������
������� $XIODGXQJ�PLW�*XWVFKHLQHQ ����������������������������������������������������������������������������������������������������������������

����� 381.7(�(,1/g6(1�81'�35b0,(1�.$66,(5(1 ���������������������������������������������������������������������������������������������� ���

��� /,()(56(59,&( �7$.(�$:$<� ������������������������������������������������������������������������������������������������������������������� ���

����� $.7,9,(581*����������������������������������������������������������������������������������������������������������������������������������������������� ���
����� .21),*85$7,21 ������������������������������������������������������������������������������������������������������������������������������������������ ���
����� 3/$1��/,()(581*�=80�0,71(+0(1� ��������������������������������������������������������������������������������������������������������� ���
����� 63$/7(�0,7�$//*(0(,1(1�%()(+/(1 ��������������������������������������������������������������������������������������������������������� ���

������� %HUHLFK�I�U�GLH�9HUZDOWXQJ�YRQ�%HVWHOOXQJHQ������������������������������������������������������������������������������ ���
����� %(67(//$57(1 �������������������������������������������������������������������������������������������������������������������������������������������� ���

������� hEHUSU�IXQJ�GHU�%HVWHOOXQJ ����������������������������������������������������������������������������������������������������������� ���
����� %(67(//67$786 ������������������������������������������������������������������������������������������������������������������������������������������ ���
����� %(75,(% ������������������������������������������������������������������������������������������������������������������������������������������������������� ���

������� %HVWHOOXQJ�HUVWHOOHQ�XQG�OLHIHUQ���������������������������������������������������������������������������������������������������������� ���
��������� 3DUDPHWHU ��������������������������������������������������������������������������������������������������������������������������������������������������������
��������� .HQQ]HLFKQXQJ������������������������������������������������������������������������������������������������������������������������������������������������
��������� /LHIHUDUW �������������������������������������������������������������������������������������������������������������������������������������������������������������
��������� /LHIHUXQJ�PLW�$EKROXQJ�YRU�2UW ���������������������������������������������������������������������������������������������������������������������
��������� +DXVOLHIHUXQJ ��������������������������������������������������������������������������������������������������������������������������������������������������
��������� +DXVOLHIHUXQJ � .HQQ]HLFKQXQJ��������������������������������������������������������������������������������������������������������������������
��������� +DXVOLHIHUXQJ � 3DUDPHWHU����������������������������������������������������������������������������������������������������������������������������

������� hEHUSU�IXQJ�GHU�%HVWHOOXQJ��������������������������������������������������������������������������������������������������������������� ���
������� %HVWHOOXQJ�OLHIHUQ ������������������������������������������������������������������������������������������������������������������������������� ���

��������� /LHIHUXQJ�PLW�$EKROXQJ�YRU�2UW ������������������������������������������������������������������������������������������������������������������������
��������� +DXVOLHIHUXQJ ���������������������������������������������������������������������������������������������������������������������������������������������������

������� %HVWHOOXQJ�YHUVFKLHEHQ��������������������������������������������������������������������������������������������������������������������� ����
������� /|VFKHQ�HLQHU�%HVWHOOXQJ ��������������������������������������������������������������������������������������������������������������� �����
������� %HVWHOOXQJ�lQGHUQ ���������������������������������������������������������������������������������������������������������������������������� ����
������� bQGHUXQJ�.XQGHQGDWHQ�XQG�%HVWHOOXQJ��]XP�0LWQHKPHQ� ��������������������������������������������������������������� ���
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�

�� 7DEHOOH�GHU�9HUVLRQHQ

5&+�*URXS�EHKlOW�VLFK�GDV�5HFKW�YRU��GDV�YRUOLHJHQGH�+DQGEXFK�I�U�]XN�QIWLJH�$NWXDOLVLHUXQJHQ�]X�lQGHUQ�
(LQH�9HUYLHOIlOWLJXQJ�RGHU�WHLOZHLVH�9HUYLHOIlOWLJXQJ LVW�YHUERWHQ�

9HUV� 'DWXP %HVFKUHLEXQJ

�� ������� (UVWH�%HDUEHLWXQJ

�� ������� =ZHLWH�%HDUEHLWXQJ
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�

�� /2*,1
���� /2*,1

8P�GLH�6RIWZDUH�]X�VWDUWHQ��ZlKOHQ�6LH�XQWHU�GHQ�$QZHQGXQJHQ�GDV�6\PERO�$726�DXV��
1DFK� GHP� 6WDUW� LGHQWLIL]LHUHQ� 6LH� VLFK�� LQGHP� 6LH� DXI� GHP� =LIIHUQEORFN� GHQ�
%HQXW]HULGHQWLILNDWLRQVFRGH�HLQJHEHQ��JHIROJW�YRQ�GHP�6\PERO�¥

x /RJLQ�I�U�GLH�*DVWURQRPLH

x /RJLQ�I�U�GHQ�(LQ]HOKDQGHO �(5+b/7/,&+�,1�'(5�62)7:$5(�9(56,21�)h5�',(�$%2;�
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�

�� )5217�(1'

������*$6752120,(

'LH�YLVXHOOH�6FKQLWWVWHOOH�HUP|JOLFKW�HV��DOOH�NODVVLVFKHQ�9HUNDXIVDNWLRQHQ ]X�YHUZDOWHQ�
,P�IROJHQGHQ�%LOG�VLQG�GLH�)XQNWLRQHQ�DXIJHI�KUW��GLH�DXI�GHP�)URQW�(QG�YRUKDQGHQ�VLQG�

%HVFKUHLEXQJ�GHU�YRUKDQGHQHQ�7DVWHQ�DXI�GHP�)URQW�(QG��YRQ�OLQNV��
x 237,21(1� =XJULII� DXI� GLH� 3URJUDPPLHUXQJHQ� GHV� 6\VWHPV� �'DWHQEDQNHQ��

.DVVHQIXQNWLRQHQ��HWF��
x 7,6&+(�=XJULII�DXI�GHQ 7LVFKEHUHLFK�
x 3$5.��=XJULII�DXI�GHQ�%HUHLFK�GHU�G\QDPLVFKHQ�.XQGHQ�9HUZDOWXQJ��'LHVH�$UW�GHU�

9HUZDOWXQJ� HUP|JOLFKW� HV� ,KQHQ�� GHQ� .XQGHQ� VRIRUW� ]X� SURJUDPPLHUHQ� XQG� HLQH�
5HFKQXQJ�]X��SDUNHQ���:HQQ�6LH�GLH�5HFKQXQJ�VFKOLH�HQ��N|QQHQ�6LH�ZlKOHQ��RE�

=XJULII
DXI�

2SWLRQHQ

3RS�XS�7DVWDWXU

bQGHUXQ
JHQ

$UWLNHO

=XJULII
DXI�

7LVFKH

=XJULII
DXI�G\QDPLVFKH�

.XQGHQ

7DVWH�]XP�
gIIQHQ�GHU�

.DVVH

'LVSOD\
I�U�%HGLHQHU�

6FKQHOOVXFKH�
�EHU�$UWLNHO

6XFKH��EHU�
%DUFRGH

:LVFKHQ�6LH�
YRQ�UHFKWV�
QDFK�OLQNV��

'U�FNHQ�6LH�ODQJH�DXI�GLH�
7DVWH�
*(6$07%(75$*�=:,6&+(1
6800(

6HLWH�PLW�
GHQ�

)DYRULWHQ

3/8�
&RGH�

'HWDLODQVL
FKW

3RS�XS�)HQVWHU
PLW�

'RNXPHQWW\SHQ

%HUHLFKH 9RUVFKXE�
'UXFNHUSDSLH

U
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�

GHU�.XQGH JHVSHLFKHUW�RGHU�GDXHUKDIW�JHO|VFKW�ZHUGHQ�VROO�

+,1:(,6���ŝĞ� <ƵŶĚĞŶ ŝŶ� ĚŝĞƐĞŵ� �ŝůĚƐĐŚŝƌŵ� ƐŝŶĚ� E/�,d ĂŶ� ĚŝĞ� <ƵŶĚĞŶ ŐĞďƵŶĚĞŶ͕� ĚŝĞ� ŝŶ� ĚĞƌ�
<ƵŶĚĞŶͲ�ĂƚĞŶďĂŶŬ� ŵŝƚ� ZĞĐŚŶƵŶŐƐŝŶĨŽƌŵĂƚŝŽŶĞŶ� ǀĞƌĨƺŐďĂƌ� ƐŝŶĚ͘� �ŝĞƐ� ƐŝŶĚ� ǌǁĞŝ� ǀĞƌƐĐŚŝĞĚĞŶĞ�
�ĞƌĞŝĐŚĞ͘

x .$66(� 7DVWH�]XP�gIIQHQ�GHU�.DVVH�
x 9256&+8%��3DSLHU���6\PERO��XP�GLH�'UXFNSDSLHUUROOH�YRU]XVFKLHEHQ�
x 7$67(1� )h5� ',(� %(5(,&+(� =HLJW� DOOH� %HUHLFKH DXV� GHU 'DWHQEDQN� DQ�� =XU�

$Q]HLJH� GHV JHZ�QVFKWHQ� %HUHLFKV EHZHJHQ� 6LH� ,KUHQ� )LQJHU� QDFK� XQWHQ� RGHU�
QDFK�REHQ�XQG�XPJHNHKUW��GLH�%HUHLFKH�N|QQHQ�LQ�DOSKDEHWLVFKHU�5HLKHQIROJH�RGHU�
GXUFK�,QGH[�DQJH]HLJW�ZHUGHQ��

x $Q]HLJH� I�U� %HGLHQHU� =HLJW� GLH� ODXIHQGHQ� $NWLRQHQ� DQ� XQG� VHW]W� VLFK� DXV�
YHUVFKLHGHQHQ�6HNWRUHQ�]XVDPPHQ�
¾ 'DWXP�XQG�8KU]HLW�REHQ�UHFKWV
¾ %HGLHQHU�XQG�DNWLYH�3UHLVOLVWH�LQ�GHU�REHUHQ�OLQNHQ�(FNH��GXUFK�'U�FNHQ�DXI�

GDV�:RUW� �3UHLVOLVWH�� LVW� HV�P|JOLFK�� GLH�3UHLVOLVWH� VRIRUW� ]ZLVFKHQ�GHQ� YLHU�
YRUKDQGHQHQ�3UHLVOLVWHQ�]X�lQGHUQ�

¾ $Q]HLJH�GHV�DXI�GHU�QXPHULVFKHQ�7DVWDWXU�HLQJHJHEHQHQ�%HWUDJV
¾ 3URJUHVVLYH�8PVDW]PHQJH��=ZLVFKHQVXPPH�
¾ 6W�FN]lKOHU��]HLJW�GLH�$Q]DKO�GHU�$UWLNHO�LP�:DUHQNRUE�DQ
¾ $Q]HLJH� GHV� YRP� .XQGHQ� DXVJHKlQGLJWHQ� %DUJHOGV� XQG� GHV� HYHQWXHOOHQ�

:HFKVHOJHOGHV
¾ 'XUFK� ODQJHV�'U�FNHQ�DXI�HLQHQ�$UWLNHO� LP�:DUHQNRUE�HUVFKHLQW�HLQ�NOHLQHV�

)HQVWHU� PLW� YHUVFKLHGHQHQ� 2SWLRQHQ�� HLQVFKOLH�OLFK�� bQGHUXQJ�� 1RWL]��
0HQJH�� 3UHLV�� 9HUNDXI� QDFK� *HZLFKW�0HQJH� �IDOOV� GLH� 2SWLRQ� I�U� GLHVHQ�
$UWLNHO�YHUI�JEDU�LVW��XQG�/|VFKHQ�

x )(167(5�0,7� '2.80(17(17<3(1� :HQQ� 6LH� DXI� GHQ� 7RXFKVFUHHQ� GU�FNHQ�
XQG�YRQ�UHFKWV�QDFK�OLQNV�ZLVFKHQ��ZLUG�GLH�/LVWH�GHU�]XP�6FKOLH�HQ�GHU�5HFKQXQJ�
YHUI�JEDUHQ�'RNXPHQWH�DQJH]HLJW��4XLWWXQJ��5HFKQXQJ��*XWVFKULIW��.DVVHQERQ PLW�
%ULHINRSI HWF���

x *(6$076800(� 6\PERO��GDV�GLH�5HFKQXQJ�PLW�=DKOXQJ�,1�%$5�VFKOLH�W��'XUFK�
ODQJHV�'U�FNHQ�DXI�GDV�6\PERO�*(6$076800( �QDFKGHP�6LH�PLQGHVWHQV�HLQHQ�
$UWLNHO� LP� :DUHQNRUE� KLQ]XJHI�JW� KDEHQ�� HUVFKHLQW� GLH� /LVWH� PLW� DOOHQ�
=DKOXQJVPHWKRGHQ��%HLVSLHO�LQ�GHQ�RELJHQ�%LOGHUQ��

x 6<0%2/( $57,.(/� /LVWH� GHU�$UWLNHO� DXI� GHP� )URQW�(QG�� GLH� PLW� GHP� %HUHLFK�
YHUNQ�SIW�VLQG�XQG�YRQ�REHQ�QDFK�XQWHQ�RGHU�YRQ�XQWHQ�QDFK�REHQ�VFUROOEDU�VLQG�

x 68&+(�h%(5�%$5&2'(��(UP|JOLFKW�HLQH�VFKQHOOH�6XFKH�HLQHV�
$UWLNHOV� LQ� GHU� 'DWHQEDQN�� LQGHP�PDQ� GHQ� %DUFRGH� PDQXHOO� RGHU� �EHU� 6FDQQHU�
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HLQWUlJW�

x 68&+(�h%(5�$57,.(/��3/8�&RGH�� (UP|JOLFKW�HLQH�VFKQHOOH�6XFKH�HLQHV�
$UWLNHOV�LQ�GHU�'DWHQEDQN��EHU�GLH�%HVFKUHLEXQJ�

x )$925,7(1� =HLJW�GLH�6HLWHQ�PLW�DOOHQ�DP�PHLVWHQ�YHUZHQGHWHQ�$UWLNHOQ�DQ��
DXFK�DXV�YHUVFKLHGHQHQ�%HUHLFKHQ�

x $1=(,*(� 921� $57,.(/1� ,0� 5$67(5�� 'LH� $UWLNHO� ZHUGHQ� DOV�
6\PEROH�6FKDOWIOlFKHQ LQ�HLQHP�5DVWHU�DXV�YLHU�6SDOWHQ�XQG� �Q��=HLOHQ�DQJH]HLJW�
�ZREHL�Q�YRQ�GHU�$Q]DKO�GHU�$UWLNHO�LP�%HUHLFK�DEKlQJW��

x $1=(,*(� '(5� $57,.(/� $/6� /,67(�� 'LH� $UWLNHO� ZHUGHQ� DOV� HLQH� /LVWH�
DQJH]HLJW�XQG�EHLQKDOWHQ�ZHLWHUH�'HWDLOV�ZLH�%LOG�)DUEH�GHV�$UWLNHOV��%HVFKUHLEXQJ�
XQG�3UHLV�

x b1'(581*(1� =HLJW� DOOH� bQGHUXQJHQ� I�U� GHQ� DXVJHZlKOWHQ� $UWLNHO� DQ�
�bQGHUXQJHQ�VLQG�GHP�%HUHLFK�]XJHRUGQHW��

x 323�83�7$67$785� /LVWH�GHU�YHUI�JEDUHQ�)XQNWLRQVV\PEROH�
� ;� 0XOWLSOLNDWLRQ��JHEHQ�6LH�]XHUVW�GLH�0HQJH HLQ��GDQDFK�GU�FNHQ�6LH�

DXI�GDV�6\PERO��;��XQG�GDQQ�DXI�GHQ�$UWLNHO�
� ���� SUR]HQWXDOH (UK|KXQJ
� ���� SUR]HQWXDOHU�5DEDWW
� &� O|VFKW�GHQ��EHU�GLH�7DVWDWXU�HLQJHJHEHQHQ�:HUW
� 5$%$77� 3UHLVQDFKODVV
� (5+g+81*� (UK|KXQJ�GHU�6XPPH
� 3/8�&RGH� �$UWLNHO�� (UP|JOLFKW� GHQ� $EUXI� HLQHV� $UWLNHOV� LQ� GHU�

'DWHQEDQN� GXUFK� (LQJDEH� GHV� � &RGHV� XQG� DQVFKOLH�HQGHP�'U�FNHQ�
GHV�3/8�6\PEROV

� .81'(��(UP|JOLFKW�HV��HLQHQ�.XQGHQ�LQ�GHU�'DWHQEDQN�GXUFK�(LQJDEH�
GHV�&RGHV�XQG�GXUFK�'U�FNHQ�GHV�6\PEROV�.81'(�DE]XUXIHQ

� (567$7781*� (UP|JOLFKW� GLH� 5�FNJDEH� HLQHV�$UWLNHOV� ZlKUHQG� GHV�
9HUNDXIV�

� (,1=$+/81*� 6\PERO��XP�*HOG�LQ�GLH�.DVVH�]X�OHJHQ
� (171$+0(� 6\PERO��XP�*HOG�DXV�GHU�.DVVH�]X�HQWQHKPHQ
� /(7=7(�48,7781*� GUXFNW�HUQHXW�GLH�OHW]WH�4XLWWXQJ�

������ (,1=(/+$1'(/ �9(5)h*%$5�)h5�',(�62)7:$5(�9(56,21�
)h5�',(�$%2;�

,Q� GHU� 5(7$,/�.RQILJXUDWLRQ� KDW� GDV� )URQW�(QG� GLH� JOHLFKHQ� )XQNWLRQHQ� ZLH� GLH
*$6752120,(�9HUVLRQ�� 'HU� HLQ]LJH�8QWHUVFKLHG� EHVWHKW� GDULQ�� GDVV� HV� NHLQH�7,6&+�
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9HUZDOWXQJ� JLEW�� � $QVWHOOH� GHV� 6\PEROV� 7,6&+(� HUVFKHLQW� GDV� 6\PERO�
.$66(1)81.7,21(1��
,P�IROJHQGHQ�%LOG�VHKHQ�6LH�HLQ�%HLVSLHO�I�U�GDV�/D\RXW�GHU�5HWDLO�.RQILJXUDWLRQ�

���� �ƵŐĂŶŐƐďĞƌĞŝĐŚ�Ĩƺƌ�ĚŝĞ�ŽƉĞƌĂƚŝǀĞŶ�&ƵŶŬƚŝŽŶĞŶ

�ŝĞƐĞƌ��ĞƌĞŝĐŚ�ĞƌŵƂŐůŝĐŚƚ�ĚĞŶ��ƵŐƌŝĨĨ�ĂƵĨ�ĚŝĞ�ĨŽůŐĞŶĚĞŶ�&ƵŶŬƚŝŽŶĞŶ͗�
KƉƚŝŽŶĞŶ
�ĞƌĞŝĐŚ�dŝƐĐŚĞ
<ƵŶĚĞŶͲWĂƌŬ
�Ƶŵ�DŝƚŶĞŚŵĞŶͬ>ŝĞĨĞƌƐĞƌǀŝĐĞ
sŽƌƐĐŚƵď�WĂƉŝĞƌ
PĨĨŶĞŶ�ĚĞƌ�<ĂƐƐĞ

�ŝĞ�>ŝĞĨĞƌƐĞƌǀŝĐĞͲ&ƵŶŬƚŝŽŶ�ǁŝƌĚ�ŶƵƌ�ĂŶŐĞǌĞŝŐƚ͕�ǁĞŶŶ�ĚĂƐ�dĂŬĞͲĂǁĂǇͲDŽĚƵů�ĂŬƚŝǀŝĞƌƚ�ŝƐƚ�;ƐŝĞŚĞ�ĨŽůŐĞŶĚĞƐ�
�ŝůĚͿ͗

ϯ͘ϯ͘ ^ƉĂůƚĞ�Η�ĞƌĞŝĐŚĞΗ

'LH�6SDOWH��%HUHLFKH��EHLQKDOWHW GLH�/LVWH�PLW�DOOHQ�LP�6\VWHP�
NRQILJXULHUWHQ�%HUHLFKHQ�

(V�LVW�P|JOLFK��GLH�/LVWH�GHU�%HUHLFKH�G\QDPLVFK�]X�GXUFKVXFKHQ��LQGHP�6LH�
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LQ�GHQ�6SDOWHQ�QDFK�XQWHQ�VFUROOHQ�

8P�HLQHQ�%HUHLFK�DXV]XZlKOHQ��GU�FNHQ�6LH�DXI�GDV�HQWVSUHFKHQGH�6\PERO��'LHV�
HUP|JOLFKW�GHQ�=XJULII�DXI�GLH�/LVWH�GHU�3URGXNWH��GLH�PLW�GHP�%HUHLFK�YHUNQ�SIW�VLQG��
'LH�YHUVFKLHGHQHQ�3URGXNWH�ZHUGHQ�LQ�GHP�QDFKIROJHQG�EHVFKULHEHQHQ�RSHUDWLYHQ�
%HUHLFK�DQJH]HLJW�
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ϯ͘ϰ͘ sĞƌŬĂƵĨƐǀĞƌǁĂůƚƵŶŐƐďĞƌĞŝĐŚ
'HU�9HUNDXIVYHUZDOWXQJVEHUHLFK�HUP|JOLFKW�GLH�9HUZDOWXQJ�XQWHUVFKLHGOLFKHU�9RUJlQJH�
LP�=XVDPPHQKDQJ�PLW�GHP�9HUNDXI�XQG�]HLJW�HLQ�YDULDEOHV�/D\RXW�HQWVSUHFKHQG�GHQ�
YRP�%HWUHLEHU�G\QDPLVFK�DXVJHZlKOWHQ�9HUNDXIVIXQNWLRQHQ�

,P�)ROJHQGHQ�ZHUGHQ�]ZHL�%HLVSLHOH�YRUJHVWHOOW�

'LHVHU�%HUHLFK�EHVWHKW�DXV�YHUVFKLHGHQHQ�%HUHLFKHQ�

Ͳ %HIHKOVOHLVWH� ,Q�GLHVHP�%HUHLFK�JLEW�
HV�VSH]LHOOH�)XQNWLRQHQ�GHU�
YHUVFKLHGHQHQ�/D\RXWV��GLH�LQ�GLHVHP�%HUHLFK�DQJH]HLJW�ZHUGHQ��ZLH�]XP�%HLVSLHO�
GLH�6XFKH��EHU�GHQ�1DPHQ�RGHU�GHQ�%DUFRGH�RGHU�GLH�9HUZDOWXQJ�YRQ�)DYRULWHQ�
�EHYRU]XJWH�3URGXNWH���HWF��

Ͳ 3URGXNWEHUHLFK� =HLJW�GLH�/LVWH�GHU�
3URGXNWH�DQ��GLH�PLW�GHP�YRP�
%HWUHLEHU�DXVJHZlKOWHQ�%HUHLFK�DXV�
GHU�6SDOWH��%HUHLFKH��YHUNQ�SIW�VLQG�

Ͳ %LOGVFKLUPWDVWDWXU� (LQH�YLUWXHOOH�
7DVWDWXU�HUVFKHLQW�DXI�GHP�
%LOGVFKLUP��ZHQQ�GDV�HQWVSUHFKHQGH�
6\PERO�LQ�GHU�%HIHKOVOHLVWH�JHGU�FNW�ZLUG��

Ͳ %HUHLFK�I�U�EHYRU]XJWH�3URGXNWH�
'LHVHU�%HUHLFK�]HLJW�GLH�/LVWH�GHU�
EHYRU]XJWHQ�3URGXNWH�DQ��:HLWHUH�
,QIRUPDWLRQHQ�HQWQHKPHQ�6LH�ELWWH�
GHP�HQWVSUHFKHQGHQ�$EVDW]�3URJUDPPLHUXQJ )DYRULWHQ��
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ϯ͘ϰ͘ϭ͘ WƌŽŐƌĂŵŵŝĞƌƵŶŐ &ĂǀŽƌŝƚĞŶ

(V�LVW�P|JOLFK��HLQH�RGHU�PHKUHUH�6HLWHQ�PLW�/LHEOLQJVDUWLNHOQ�XQG�DOOHQ�DP�PHLVWHQ�
YHUZHQGHWHQ�3URGXNWHQ�]X HUVWHOOHQ��'LHVH�6HLWHQ�VLQG�DXI�GHP )URQW�(QG�YHUI�JEDU��
ZHQQ�GLH�6RIWZDUH�JHVWDUWHW�ZLUG�RGHU GDV 6WHUQ� V\PERO�JHGU�FNW�ZLUG����������

(V�LVW�P|JOLFK��$UWLNHO�HLQHU�)DYRULWHQ�6HLWH�GLUHNW�YRP )URQW�(QG�DXV�KLQ]X]XI�JHQ��

0LW�HLQHP�ODQJHQ�'U�FNHQ�DXI�GHQ�JHZ�QVFKWHQ�$UWLNHO�HUVFKHLQW�GDV�0HQ���'DQDFK�NDQQ�
PDQ�GHQ�$UWLNHO�DXI�HLQH�GHU )DYRULWHQ�6HLWHQ�KLQ]XI�JHQ���'HU�$UWLNHO�ZLUG�VR�]XU�
DXVJHZlKOWHQ�)DYRULWHQ�6HLWH�KLQ]XJHI�JW�

,Q�GHU�IROJHQGHQ�$EELOGXQJ�ILQGHQ�6LH�GHQ�1DPHQ�GHU�6HLWH�XQG�GLH�6\PEROH��XP�GLH�
%HVFKUHLEXQJ�]X�lQGHUQ��GLH�$UWLNHO�YRQ�GHU�6HLWH�]X�O|VFKHQ XQG�GLH�6HLWH�]X�
VFKOLH�HQ�
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ϯ͘ϱ͘ �ĞƌĞŝĐŚ�Ĩƺƌ�ĚŝĞ��ŶǌĞŝŐĞ�ĚĞƐ��ĞĚŝĞŶĞƌƐ
'HU�%HGLHQHU�$Q]HLJHQEHUHLFK�HUP|JOLFKW�GHP�%HGLHQHU�HLQHQ�
YROOVWlQGLJHQ�hEHUEOLFN��EHU�GLH�5HFKQXQJ�XQG�GLH�
YHUVFKLHGHQHQ�9HUNDXIVSRVLWLRQHQ�VRZLH�GLH�9HUZDOWXQJ�YRQ�
9DULDWLRQHQ��0HQJHQ� XQG�3UHLVlQGHUXQJHQ�HWF�

$XI�MHGHQ�HLQ]HOQHQ�$UWLNHO�NDQQ�SHU�HLQIDFKHQ�.QRSIGUXFN�DXI�
GHU�HQWVSUHFKHQGHQ�=HLOH ]XJHJULIIHQ�ZHUGHQ��GDV�6\VWHP�
HQWKlOW�HLQH�=XJULIIVOHLVWH�DXI�DOOH�$NWLRQHQ�DXI�MHGHP�$UWLNHO�

Ͳ (LQJDEH�+LQ]XI�JHQ�HLQHU�bQGHUXQJ

Ͳ (LQJDEH�+LQ]XI�JHQ�HLQHU�1RWL]

Ͳ bQGHUXQJ�GHU�0HQJH

Ͳ bQGHUXQJ�GHV�3UHLVHV

Ͳ /|VFKHQ�GHU�5HFKQXQJ

,P�JOHLFKHQ�%HUHLFK�VLQG�DXFK�ZHLWHUH�6\PEROH�I�U�JHQHUHOOH�
9HUZDOWXQJVIXQNWLRQHQ�YHUI�JEDU�

Ͳ 6WRUQLHUXQJ�GHU�5HFKQXQJ

Ͳ $XIWHLOXQJ�GHU�5HFKQXQJ�PLW�7HLOVXPPH�=ZLVFKHQVXPPH

Ͳ 6FKOLH�HQ�GHU�5HFKQXQJ�PLW�%HUHFKQXQJ�GHU�]X�]DKOHQGHQ�*HVDPWVXPPH

ϯ͘ϲ͘ �ĞƌĞŝĐŚ�sĞƌŬĂƵĨƐĚŽŬƵŵĞŶƚĞ
'LHVHU�%HUHLFK�ZLUG�QLFKW�VRIRUW DXI�GHP�%LOGVFKLUP�DQJH]HLJW��GDKHU�LVW�HV�QRWZHQGLJ��
GDV�)URQW�(QG�VFKQHOO�YRQ�UHFKWV�QDFK�OLQNV�]X�EHZHJHQ��GDPLW�HU�
DQJH]HLJW�ZLUG�

'HU�%HUHLFK�9HUNDXIVGRNXPHQWH�HUUP|JOLFKW�,KQHQ��GLH�$UW�GHV�
DXV]XJHEHQGHQ 'RNXPHQWV�DXV]XZlKOHQ��XP�GHQ�DNWXHOOHQ�9HUNDXI�
DE]XVFKOLH�HQ�

'LH�YHUI�JEDUHQ�'RNXPHQWH�VLQG�

Ͳ 4XLWWXQJ��6WHXHUEHOHJ�

Ͳ 5HFKQXQJ��6WHXHUEHOHJ�

Ͳ *XWVFKULIW��6WHXHUEHOHJ�

Ͳ .DVVHQERQ PLW�%ULHINRSI��6WHXHUEHOHJ�

Ͳ 9RUIDNWXULHUXQJ��NHLQ�6WHXHUEHOHJ�

'HU�%HUHLFK�HUP|JOLFKW�DXFK�HLQH�VFKQHOOH�$Q]HLJH�GHV�326�9HUELQGXQJVVWDWXV��VRIHUQ HU�
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LP�0RGXV��&OLHQW�6HUYHU��DNWLYLHUW�ZXUGH�

�� '$7(1%$1.(1

9HUI�JEDU�I�U�MHGHQ�%HGLHQHU��VRIHUQ�HU�GLH�Q|WLJH�%HUHFKWLJXQJ KDW��:lKOHQ�6LH�LQ�GHU�
YLVXHOOHQ�0DVNH�237,21(1�!�'$7(1%$1.��
'DV�/D\RXW�EHVWHKW�DXV�]ZHL�%HUHLFKHQ�

x (LQH�/HLVWH�REHQ��XP�DXI�GLH�YHUI�JEDUHQ�%HUHLFKH ]X]XJUHLIHQ��3UHLVOLVWH��.XQGHQ��
*XWVFKHLQH��/DJHU�XQG�'DWHQEDQNSIOHJH�

x (LQ�%HUHLFK�� GHU� VLFK� DXI� GHQ�DXVJHZlKOWHQ�$EVFKQLWW� EH]LHKW�� �,P�%LOG� XQWHQ� HLQ�
%HLVSLHO�DXV�GHP�%HUHLFK��3UHLVOLVWH��

���� 352*5$00,(581*�35(,6/,67(
'HU�$EVFKQLWW�3UHLVOLVWH�EHVWHKW�DXV�HLQHU�6SDOWH�I�U�GLH�9HUZDOWXQJ�GHU�%HUHLFKH�XQG�
HLQHP�3ODQ�I�U�GLH�9HUZDOWXQJ�GHU�3URGXNWH��GLH�GHQ�HLQ]HOQHQ�%HUHLFKHQ�]XJHRUGQHW�
VLQG�

'DV�/D\RXW��3UHLVOLVWH��EHVWHKW�DXV�]ZHL�%HUHLFKHQ�

Ͳ (LQH� VHLWOLFKH� 6SDOWH�� LQ� GHU� HV� P|JOLFK� LVW�� GLH� NRQILJXULHUEDUHQ�$EVFKQLWWH�
DXV]XZlKOHQ��3UHLVOLVWHQ��9DULDWLRQHQ��*HGHFNH�

Ͳ (LQ�EHVWLPPWHU�%HUHLFK�I�U�GLH�9HUZDOWXQJ�GHV�DXVJHZlKOWHQ�$EVFKQLWWV

������352*5$00,(581*�%(5(,&+(

'LHVH� )XQNWLRQ� HUP|JOLFKW� GLH� 3URJUDPPLHUXQJ� GHU� %HUHLFKH�� GLH� DXI� GHP� )URQW�(QG�
VWHKHQ�� XQG� ]ZDU� LQ� GHU� OLQNHQ� 6SDOWH�� 'HU� %HUHLFK� ��� GLHQW� GHU� 9HUZDOWXQJ� YRQ�
(VVHQVJXWVFKHLQHQ��IDOOV�GLHVH�YHUZHQGHW�ZHUGHQ�

'LH�$NWLYLHUXQJ� YRQ� =XVDW]PRGXOHQ� NDQQ� GLH� 'HILQLWLRQ� YRQ� �+LOIV��%HUHLFKHQ�PLW� HLQHP�
EHVWLPPWHQ�1DPHQ�RGHU�HLQHU�EHVWLPPWHQ�(LQVWHOOXQJ�HUIRUGHUQ��GLH�'HWDLOV�GHU�HLQ]HOQHQ�
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+LOIVEHUHLFKH� ZHUGHQ� LQ� GHQ� .DSLWHOQ� EHVFKULHEHQ�� GLH� VLFK� DXI� GLH� =XVDW]PRGXOH�
EH]LHKHQ��GLH�I�U�HLQH�NRUUHNWH�)XQNWLRQVZHLVH�HUIRUGHUOLFK�VLQG�

ϰ͘ϭ͘ϭ͘ϭ͘ �ŝŶĞŶ��ĞƌĞŝĐŚ�ĞƌƐƚĞůůĞŶ

'DV�0HQ��]XU�(UVWHOOXQJ�HLQHV�QHXHQ�%HUHLFKHV�ZLUG�YRP�)URQW�(QG�DXV�HUUHLFKW��LQGHP�
GDV�6FKODJZRUW��2SWLRQHQ��REHQ�OLQNV��GDQQ�GDV�6FKODJZRUW��'DWHQEDQNHQ��DXVJHZlKOW�
ZLUG�XQG�GDQQ�GLH�6FKDOWIOlFKH��/LVWH��DXVJHZlKOW�ZLUG�

8P�HLQHQ�QHXHQ�%HUHLFK�]X�HUVWHOOHQ��GU�FNHQ�6LH�HLQIDFK�
DXI�GLH�6FKDOWIOlFKH��+LQ]XI�JHQ��REHQ�DQ�GHU�6SDOWH�]XU�
9HUZDOWXQJ�GHU�%HUHLFKH��VLHKH�DXFK�YRUKHULJH�$EELOGXQJ�

'DV�6\VWHP�]HLJW HLQH�(LQJDEHPDVNH�PLW�PHKUHUHQ�DXV]XI�OOHQGHQ�)HOGHUQ�DQ��GHUHQ�
%HGHXWXQJ�QDFKVWHKHQG�YHUDQVFKDXOLFKW�ZLUG�
x %HVFKUHLEXQJ� �REOLJDWRULVFK��

%HVFKUHLEXQJ I�U� GLHVHQ %HUHLFK�
�PD[�����=HLFKH��

x %HUHLFK� �REOLJDWRULVFK��� 'LHVHU�
3DUDPHWHU� LVW� HLQ� QXPHULVFKHU� ,QGH[��
GHU� GHQ� %HUHLFK� LQQHUKDOE� GHU�
$QZHQGXQJ� LGHQWLIL]LHUW�� HV� ZLUG�
DXWRPDWLVFK� GHU� HUVWH� YHUI�JEDUH�
,QGH[� DQJHERWHQ�� GHU� ,QGH[� NDQQ�
PDQXHOO� JHlQGHUW� ZHUGHQ�� GDV�
6\VWHP�I�KUW�HLQH�hEHUSU�IXQJ�GXUFK��
XP� GRSSHOWH� 9HU]HLFKQLVVH� ]X�
YHUKLQGHUQ�

x 3UHLV� �RSWLRQDO��� 3UHLV�� GHU� PLW� GHP�
%HUHLFK� YHUNQ�SIW� LVW� �:HUW� LQ�
'H]LPDOVWHOOHQ��]�%���������¼�Æ ���������¼�Æ �����

x 0D[��3UHLV� �RSWLRQDO�� %HJUHQ]WHU�0D[LPDOSUHLV� LQ� HLQHP�%HUHLFK�� �EHU� GHQ� KLQDXV�
PDQ�NHLQHQ�9HUNDXI�PHKU�WlWLJHQ�NDQQ��

x $XVJDQJ� �RSWLRQDO��� 'LHVHU� 3DUDPHWHU� HUP|JOLFKW� HV� ,KQHQ�� GLH� $UWLNHO� DXV� GHP�
%HUHLFK� PLW� HLQHP� RGHU� PHKUHUHQ� $XVJlQJHQ� �'UXFNHU�� XQWHU� GHQ� ]XU� 9HUI�JXQJ�
VWHKHQGHQ�]X�YHUNQ�SIHQ��

x 6HNXQGlUHU�$XVJDQJ� �RSWLRQDO���'LHVHU�3DUDPHWHU�HUP|JOLFKW� HV� ,KQHQ��GLH�$UWLNHO�
DXV� GHP� %HUHLFK� PLW� HLQHP� RGHU� PHKUHUHQ� $XVJlQJHQ� �'UXFNHU�� XQWHU� GHQ� ]XU�
9HUI�JXQJ� VWHKHQGHQ� ]X� YHUNQ�SIHQ� XQG� VLH� DOV� VHNXQGlUH� $XVJlQJH� I�U� GLHVHQ�
%HUHLFK�]X�YHUZDOWHQ��

x )DUEH�� (V� LVW� P|JOLFK�� GHQ� $UWLNHOQ� LQ� GLHVHP� %HUHLFK� DXWRPDWLVFK� HLQH� )DUEH�
]X]XRUGQHQ �ZHQQ� ]XYRU� HLQJHVWHOOW��� ZHLWHUH� ,QIRUPDWLRQHQ� ILQGHQ� 6LH� LP� QlFKVWHQ�
$EVDW]������ 3URJUDPPLHUXQJ $UWLNHO�

x bQGHUXQJHQ� DQ]HLJHQ� �RSWLRQDO��� (UP|JOLFKW� GLH� DXWRPDWLVFKH� $Q]HLJH� GHU�
SURJUDPPLHUWHQ�bQGHUXQJHQ��ZHQQ�GHU�%HGLHQHU�DXI�GLH�$UWLNHO�GHV�%HUHLFKHV�GU�FNW�

x 6LFKWEDU� �RSWLRQDO���:HQQ� GLHVH� )XQNWLRQ GHDNWLYLHUW� LVW�� LVW� GHU� %HUHLFK� DXI� GHP�
)URQW�(QG�QLFKW�PHKU�VLFKWEDU�

x %LOG� �RSWLRQDO��� (UP|JOLFKW� ,KQHQ�� HLQ� %LOG� GHP� %HUHLFK� ]X]XRUGQHQ�� GDV� DXI� GHP�
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)URQW�(QG�%LOGVFKLUP�DQJH]HLJW�ZLUG� 'LH�%LOGHU� VROOHQ� DXI� �� VGFDUG� ��5&+� �� FDWLPJV�
KRFKJHODGHQ� ZHUGHQ�� ZHQQ� GLH� YHUZHQGHWH� $726�6RIWZDUHYHUVLRQ� I�U� 326� XQG�
7DEOHWV�YHUZHQGHW�ZLUG��LQQHUKDOE�GHV�3IDGHV�VROOHQ�VLH�DXI���VGFDUG���$726���FDWLPJV�
KRFKJHODGHQ�ZHUGHQ��ZHQQ�GLH�YHUZHQGHWH�$WRV�6RIWZDUHYHUVLRQ�GLH�I�U�GLH�$ER[�LVW��
'LH�PD[LPDOH�*U|�H�GHU�%LOGHU�EHWUlJW���[���3L[HO�

x 0HKUZHUWVWHXHU� �REOLJDWRULVFK��� :lKOHQ� 6LH� HLQH� GHU� YHUI�JEDUHQ�
0HKUZHUWVWHXHUVlW]H�DXV��XP�VLH�PLW�GHP�%HUHLFK�]X�YHUNQ�SIHQ�

:HQQ�RSWLRQDOH�0RGXOH�DNWLYLHUW�VLQG��ZLUG�GDV�6\VWHP�GLH�]XVlW]OLFKHQ�)HOGHU�DQ]HLJHQ��
GLH�GLH�.RQILJXUDWLRQ�GHU�YHUVFKLHGHQHQ�)XQNWLRQHQ�HUP|JOLFKHQ� 'LHVH�(UZHLWHUXQJHQ�
ZHUGHQ�ZLH�XQWHQ�GDUJHVWHOOW�

%HUHLFK�HUVWHOOHQ � 0RGXO�7LFNHWLQJ

:HQQ�GDV�0RGXO �7LFNHWLQJ��DNWLYLHUW�ZXUGH��VLHKH�
$EVFKQLWW�(UURUH��/
RULJLQH�ULIHULPHQWR�QRQ�q�VWDWD�
WURYDWD� (UURUH��/
RULJLQH�ULIHULPHQWR�QRQ�q�VWDWD�
WURYDWD����HUVFKHLQW�LQ�GHU�(UVWHOOXQJVPDVNH�HLQ�
ZHLWHUHV�3U�IIHOG�

x 7LFNHWLQJ��RSWLRQDO�� (UP|JOLFKW�GLH�$XVJDEH�
VSH]LHOOHU�7LFNHWV�I�U�GLH�3URGXNWH��GLH�PLW�
GLHVHP�%HUHLFK�YHUNQ�SIW�VLQG��VLHKH�DXFK�.DS���

7LFNHWYHUZDOWXQJ��

%HUHLFK�HUVWHOOHQ � 0RGXO�/LHIHUVHUYLFH

:HQQ�GDV�0RGXO��/LHIHUVHUYLFH��DNWLYLHUW�ZXUGH��VLHKH�$EVFKQLWW �� /LHIHUVHUYLFH��7DNH�
DZD\����HUVFKHLQHQ�LQ�GHU�(UVWHOOXQJVPDVNH�ZHLWHUH�3U�IIHOGHU�

,P�)ROJHQGHQ�ILQGHQ�6LH�HLQH�%HVFKUHLEXQJ�GLHVHU�)HOGHU�

x 3URGXNWLRQVHLQKHLW� �RSWLRQDO�� ,Q� GLHVHP� )HOG�
N|QQHQ� 6LH� GHQ� %HUHLFK� PLW� HLQHU�
3URGXNWLRQVHLQKHLW DXV GHQHQ� LQ� GHU� 6HUYLFH�
0RGXO�.RQILJXUDWLRQ� HQWKDOWHQHQ �VLHKH� $QVFKQLWW �� 3URGXNWLRQVHLQKHLW�
YHUNQ�SIHQ�

x /LHIHUXQJ� ]XP� 0LWQHKPHQ� �RSWLRQDO��� 'LHVHV�
.RQWUROOIHOG�HUP|JOLFKW�HV�,KQHQ��HLQHQ�%HUHLFK�
]X� GHILQLHUHQ�� ZHQQ� 6LH� GLH� 9HUZDOWXQJ� HLQHU� HLQ]HOQHQ� 0HKUZHUWVWHXHU�
HLQSODQHQ�� GDV� KHL�W�� GLHVHV� +lNFKHQ� ZLUG� YRQ� GHQ� 8QWHUQHKPHQ� DNWLYLHUW�� GLH�
+DQGHOVNDWHJRULHQ� PLW� HLQHU� HLQ]LJHQ� 0HKUZHUWVWHXHU� YHUNDXIHQ� �]�%�� HLQ]HOQH�
3L]]HQ�

+LQZHLV��0HKUZHUWVWHXHU�DXV�GLHVHP�%HUHLFK�ZLUG�DOOHQ�3URGXNWHQ��GLH�LQ�GHQ�
5HFKQXQJHQ LQ�GHU�6SDUWH �/LHIHUVHUYLFH��HQWKDOWHQ�VLQG��]XJHZLHVHQ�

ϰ͘ϭ͘ϭ͘Ϯ͘ �ĞƌĞŝĐŚ�ćŶĚĞƌŶ�ŽĚĞƌ�ůƂƐĐŚĞŶ

8P�GLH�(LJHQVFKDIWHQ�HLQHV�%HUHLFKHV�]X�lQGHUQ��GU�FNHQ�6LH�ELWWH�ODQJH�PLW�GHP�)LQJHU�
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DXI�GLH�%HVFKUHLEXQJ�GHV�%HUHLFKHV��ELV�GHU�IROJHQGH�%LOGVFKLUP�HUVFKHLQW� XQG�ZlKOHQ�
6LH�GDQQ GLH�DXV]XI�KUHQGH�$NWLRQ DXV�

x bQGHUQ��(UP|JOLFKW�HV�,KQHQ��GLH�HLQJHVWHOOWHQ�3DUDPHWHU�I�U�GLHVHQ�%HUHLFK�]X�lQGHUQ�
x /|VFKHQ� /|VFKW�GHQ�%HUHLFK�YROOVWlQGLJ�YRQ�GHU�6RIWZDUH�
x 6WRUQLHUHQ� .HKUW�DXI�GHQ�+DXSWELOGVFKLUP�GHU�/LVWH�]XU�FN�

ϰ͘ϭ͘Ϯ͘ WƌŽŐƌĂŵŵŝĞƌƵŶŐ �ƌƚŝŬĞů

'LH�3URJUDPPLHUXQJ�GHU�$UWLNHO�HLQHV�%HUHLFKHV�LVW�LP�$EVFKQLWW��/LVWH��P|JOLFK�

:HQQ�6LH�HLQHQ�%HUHLFK�XQWHU�GHQMHQLJHQ�LQ�GHU�HQWVSUHFKHQGHQ�6SDOWH�DXVZlKOHQ��GDQQ�
ZLUG�GHU�%HUHLFK�DQ�GHU�6HLWH�PLW�GHU�/LVWH�GHU�$UWLNHO�3URGXNWH��GLH�PLW�GHP�JOHLFKHQ�
%HUHLFK�YHUNQ�SIW�VLQG��EHVLHGHOW�

'HU�%HUHLFK�I�U�GLH�3URJUDPPLHUXQJ�YRQ $UWLNHOQ EHVWHKW�DXV�HLQHU�REHUHQ�/HLVWH��GLH�
HLQLJH�9HUZDOWXQJVDNWLRQHQ GHU�$UWLNHO�GXUFKI�KUHQ�NDQQ�XQG�HLQHU�)OlFKH��ZR�GLH�
YHUVFKLHGHQHQ�HLQJHI�JWHQ�3URGXNWH�SUlVHQWLHUW�ZHUGHQ�

ϰ͘ϭ͘Ϯ͘ϭ͘ sĞƌǁĂůƚƵŶŐƐůĞŝƐƚĞ
,Q�GHU�REHUHQ�/HLVWH�VWHKHQ�,KQHQ�GLH�IROJHQGHQ�$NWLRQHQ�]XU�9HUI�JXQJ��GLH�HLQVFKOLH�HQ�

� GLH�*HVDPWKHLW�DOOHU�$UWLNHO�GHV�%HUHLFKHV�RGHU�GHU�%HUHLFK�VHOEVW
� HLQHQ�HLQ]HOQHQ�$UWLNHO
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bQGHUQ� gIIQHW�GLH�%HDUEHLWXQJVPDVNH�GHV�DNWXHOO�DXVJHZlKOWHQ�
%HUHLFKHV

/|VFKHQ� 9ROOVWlQGLJH�/|VFKXQJ�GHV�DNWXHOO�DXVJHZlKOWHQ�%HUHLFKHV

6XFKH��EHU�GHQ�%DUFRGH� *HVXFKW�ZLUG�LP�JHVDPWHQ�%HUHLFK�QDFK�GHP�
$UWLNHO��GHVVHQ�%DUFRGH�LQ�GHU�YRP�6\VWHP�DQJH]HLJWHQ�
HQWVSUHFKHQGHQ�0DVNH�HLQJHJHEHQ�ZXUGH

6XFKH��EHU�GHQ�1DPHQ� *HVXFKW�ZLUG�LP�JHVDPWHQ�%HUHLFK�
QDFK�GHP�$UWLNHO��GHVVHQ�=HLFKHQIROJH�LP�SDVVHQGHQ�
)HOG�HLQJHJHEHQ�ZXUGH�

3URGXNW�HUVWHOOHQ��(UP|JOLFKW�,KQHQ��HLQ�QHXHV�
3URGXNW�$UWLNHO�GHP�%HUHLFK�KLQ]X]XI�JHQ

ϰ͘ϭ͘Ϯ͘Ϯ͘ �ĞƌĞŝĐŚ��ƌƚŝŬĞů

,P�%HUHLFK��$UWLNHO��ZHUGHQ�GLH�$UWLNHO�DXIJHOLVWHW��GLH�LQ�HLQHP�EHVWLPPWHQ�%HUHLFK�
HLQJHJHEHQ�ZXUGHQ�

-HGHU�$UWLNHO�ZLUG�PLW�GHQ�IROJHQGHQ�,QIRUPDWLRQHQ�GDUJHVWHOOW�

Ͳ (LQ�3XQNW�PLW�1XPPHU�VLJQDOLVLHUW�GLH�YHUNQ�SIWH�)DUEH�XQG�GHQ�3URGXNWFRGH�

Ͳ =XJHRUGQHWHV�%LOG�

Ͳ 1DPH�

Ͳ %DVLVSUHLV�

Ͳ +lNFKHQ��GDV�VLJQDOLVLHUW��RE�GHU�$UWLNHO�DNWLYLHUW�ZXUGH�

,P�%HLVSLHO�ZLUG�GHU��&RFNWDLO�6DQ�
3HOOHJULQR��DXI�GHP )URQW�(QG�QLFKW�
DQJH]HLJW�XQG�LVW�DXFK�QLFKW�
YHUZHQGEDU��ZlKUHQG�GHU��0DUWLQL�
5RVVR��JDQ]�QRUPDO�YHUZHQGHW�
ZHUGHQ�NDQQ�

ϰ͘ϭ͘Ϯ͘ϯ͘ �ƌƚŝŬĞů�ĞƌƐƚĞůůĞŶ

)�U�GLH�(UVWHOOXQJ�HLQHV�QHXHQ�$UWLNHOV�PXVV�]XQlFKVW�GHU�%HUHLFK�HUVWHOOW�ZHUGHQ��PLW�
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GHP�HU�YHUNQ�SIW�ZHUGHQ�VROO��)�U�ZHLWHUH�,QIRUPDWLRQHQ�EH]�JOLFK�GHU�(UVWHOOXQJ�HLQHV�
%HUHLFKHV�OHVHQ�6LH�ELWWH�.DSLWHO�������� (LQHQ�%HUHLFK ĞƌƐƚĞůůĞŶ��
8P�HLQHQ�$UWLNHO�]X�HUVWHOOHQ��P�VVHQ�6LH�GLH�7DVWH��QHXHV�3URGXNW��GU�FNHQ��ZLH�]XYRU�
EHVFKULHEHQ�

'DV�6\VWHP�ZLUG�HLQH�
(LQJDEHPDVNH�DQ]HLJHQ�ZLH�GLH��
GLH�KLHU�DXI�GHU�UHFKWHQ�6HLWH�]X�
VHKHQ�LVW�
'LHVH�EHVWHKW�DXV�HLQHU�
%HIHKOVOHLVWH�XQG�HLQHP�
(LQJDEHEHUHLFK�I�U�'DWHQ�ZLH�LP�
)ROJHQGHQ�EHVFKULHEHQHQ

'LH�%HIHKOVOHLVWH�HUP|JOLFKW�GLH�IROJHQGHQ�%DVLVDNWLRQHQ�

=XU�FN� 0DFKW�DOOH�$NWLRQHQ�U�FNJlQJLJ�XQG�NHKUW�]XP�$QIDQJVELOGVFKLUP�
]XU�FN

$NWLYLHUXQJ� (UP|JOLFKW�GLH�$NWLYLHUXQJ�RGHU�'HDNWLYLHUXQJ�HLQHV�
3URGXNWHV

6SHLFKHUQ� 6SHLFKHUW�GLH�bQGHUXQJHQ

'HU 'DWHQHLQJDEHEHUHLFK�HQWKlOW�YHUVFKLHGHQH�)HOGHU��YRQ�GHQHQ�HLQLJH�REOLJDWRULVFK�XQG�
DQGHUH�RSWLRQDO�VLQG XQG�QLFKW�XQEHGLQJW�KHUYRUJHKREHQ�ZHUGHQ�P�VVHQ�

+LQZHLV��%HL�GHU�(UVWHOOXQJ�VFKOlJW�GDV�6\VWHP�HLQHQ YRUGHILQLHUWHQ :HUW I�U�HLQLJH�)HOGHU�
YRU��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHQ�HQWVSUHFKHQGHQ�%HVFKUHLEXQJHQ�XQWHQ�

,P�)ROJHQGHQ�ZLUG�GLH�/LVWH�GLHVHU�
3DUDPHWHU�DXIJHI�KUW�
x 3URGXNW� �REOLJDWRULVFK���

%HVFKUHLEXQJ� GHV� $UWLNHOV� �GLH�
%HVFKUHLEXQJ� ZLUG� YRQ� GHU�
6RIWZDUH�DXI����=HLFKHQ�JHN�U]W��

x 3URGXNWFRGH� �REOLJDWRULVFK��
$XWRPDWLVFK� ZLUG� GHU� HUVWH�
YHUI�JEDUH� ,QGH[� DQJHERWHQ�� GHU�
,QGH[� NDQQ� PDQXHOO� JHlQGHUW�
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ZHUGHQ�
x 6HNXQGlUH�%HVFKUHLEXQJ� �RSWLRQDO�� *HEHQ�6LH� HLQH� ]ZHLWH�%HVFKUHLEXQJ� I�U� GHQ�

)DOO� HLQ�� LQ� GHP� 6LH� GLH� hEHUVHW]XQJ� GHV� $UWLNHOV� LQ� HLQHU� ]ZHLWHQ� 6SUDFKH� �]�%��
&KLQHVLVFK��HUKDOWHQ�P|FKWHQ��'LHVH�ZLUG�DXI�GHP�%RQGUXFNHU�JHGUXFNW�ZHUGHQ�

x $OWHUQDWLYH� %HVFKUHLEXQJ� �RSWLRQDO�� *HEHQ� 6LH� HLQH� DOWHUQDWLYH� %HVFKUHLEXQJ� I�U�
GHQ� )DOO� HLQ�� LQ� GHP�6LH� GHQ�'UXFN� HLQHU� � DQGHUHQ�$XIVFKULIW� YRP�3RVWHQ� �3URGXNW��
HUKDOWHQ� P|FKWHQ�� GDV� 6\VWHP� VFKOlJW� DOV� DOWHUQDWLYH� 'HIDXOW�%HVFKUHLEXQJ� GHQ�
1DPHQ�GHU�]XJHK|ULJHQ�.DWHJRULH�YRU�

x %LOG��RSWLRQDO�� 6LH�N|QQHQ�HLQHP�$UWLNHO�HLQ�%LOG�]XZHLVHQ��GDV�%LOG�VROOWH�VLFK�EHUHLWV�
DXI� GHP� $726�3IDG� �VGFDUG�5&+ EHILQGHQ�� ZHQQ� GLH� YHUZHQGHWH� $726�
6RIWZDUHYHUVLRQ�I�U�326�XQG�7DEOHWV�YHUZHQGHW�ZLUG��XQG�DXI�GHP�3IDG��VGFDUG�$726�
VHLQ��ZHQQ�GLH�YHUZHQGHWH�6RIWZDUH�9HUVLRQ�GLH�I�U�GLH�$ER[�LVW��$XI�GHU�UHFKWHQ�6HLWH�
GHV�%LOGHV�JLEW�HV�DXFK�HLQH�6FKDOWIOlFKH��;���PLW�GHU�6LH�GDV�%LOG�HQWIHUQHQ�N|QQHQ�

x 3UHLVOLVWH��� 3UHLV��GHU�PLW�GHU�/LVWH���YHUNQ�SIW�LVW��:HUW�LQ�=HKQWHO��]�%���������¼�Æ����
�����¼�Æ �����

x 3UHLVOLVWH����3UHLV��GHU�PLW�GHU�/LVWH���YHUNQ�SIW�LVW
x 3UHLVOLVWH����3UHLV��GHU�PLW�GHU�/LVWH���YHUNQ�SIW�LVW
x 3UHLVOLVWH����3UHLV��GHU�PLW�GHU�/LVWH���YHUNQ�SIW�LVW
x $XVJDQJ� +LHU� N|QQHQ� 6LH� GDV� 3URGXNW� PLW� HLQHP� RGHU� PHKUHUHQ�

+DXSWGUXFNHUDXVJlQJHQ� YHUNQ�SIHQ� XQG� DXV� GHQHQ� DXVZlKOHQ�� GLH� I�U� GHQ�
%RQGUXFNHU� NRQILJXULHUW� ZXUGHQ�� I�U� DXVI�KUOLFKHUH� (UNOlUXQJHQ� OHVHQ� 6LH� ELWWH� GHQ�
$EVFKQLWW�������� $QZHQGXQJVEHLVSLHO�$XVJDQJ�VHNXQGlUHU�$XVJDQJ�

x 6HNXQGlUHU� $XVJDQJ� +LHU� N|QQHQ� 6LH� GDV� 3URGXNW� PLW� HLQHP� RGHU� PHKUHUHQ�
+DXSWGUXFNHUDXVJlQJHQ� YHUNQ�SIHQ� XQG� DXV� GHQHQ� DXVZlKOHQ�� GLH� I�U� GHQ�
%RQGUXFNHU� NRQILJXULHUW� ZXUGHQ�� I�U� DXVI�KUOLFKHUH� (UNOlUXQJHQ� OHVHQ� 6LH� ELWWH� GHQ�
$EVFKQLWW�������� $QZHQGXQJVEHLVSLHO�$XVJDQJ�VHNXQGlUHU�$XVJDQJ�

x 9DULDWLRQHQ� DQ]HLJHQ� :HQQ� GLHVH� 2SWLRQ� DNWLYLHUW� LVW�� ZHUGHQ� DXWRPDWLVFK� GLH�
9DULDWLRQHQ�DQJH]HLJW��GLH�PLW�GHP�%HUHLFK�GHV�DXVJHZlKOWHQ�$UWLNHOV�YHUNQ�SIW�VLQG�

x )DUEH� (V� LVW� P|JOLFK�� HLQHP�$UWLNHO� HLQH� )DUEH� ]X]XRUGQHQ�� ZHQQ� GLH %LOGHU� QLFKW�
YHUZHQGHW�ZHUGHQ�

x %DUFRGHV� 6LH� N|QQHQ�EHL� GHU�(UVWHOOXQJ GHV�$UWLNHOV� HLQHQ�RGHU�PHKUHUH�%DUFRGHV�
GHP� $UWLNHO� ]XRUGQHQ�� HV� ZHUGHQ� ($1� �� RGHU� ($1� ��� 6WDQGDUG�6WULFKFRGHV�
XQWHUVW�W]W��EHL�GHU�9HUNDXIVSKDVH�NDQQ�GLHVHU�6WULFKFRGH�PLWKLOIH�GHU�7DVWDWXU��EHU�GLH�
6XFKOHLVWH�REHQ�OLQNV�RGHU�PLWKLOIH�HLQHV�86%�6FDQQHUV HLQJHJHEHQ�ZHUGHQ�
+,1:(,6� )�U�GLH�9HUZDOWXQJ�YRQ�$UWLNHOQ�PLW�YDULDEOHQ�3UHLVHQ��PLW�$QIDQJVFRGH�
�� JHEHQ�6LH�ELWWH�PDQXHOO QXU�GLH�HUVWHQ�VHFKV�=LIIHUQ�GHV�&RGHV�QDFK�GHP�
$QIDQJVZHUW���HLQ XQG�GU�FNHQ�GDQQ�2.�
�%VS�� &RGH����������������6LH�JHEHQ�HLQ���������

x 9HUNDXI� QDFK� *HZLFKW�0HQJH� (V� LVW� GLH� (LQVWHOOXQJ� P|JOLFK�� HLQ� 3URGXNW� QDFK�
*HZLFKW�]X�YHUNDXIHQ�

$UWLNHO�HUVWHOOHQ�� /LHIHUXQJ�]XP�0LWQHKPHQ �/LHIHUVHUYLFH�

:HQQ�GDV�0RGXO��=XP�0LWQHKPHQ��DNWLYLHUW�ZXUGH��VLHKH�3DU���� /LHIHUVHUYLFH��7DNH�
DZD\����HUVFKHLQHQ�LQ�GHU�(UVWHOOXQJVPDVNH�ZHLWHUH�3U�IIHOGHU�

,P�)ROJHQGHQ�ILQGHQ�6LH�HLQH�%HVFKUHLEXQJ�GLHVHU�)HOGHU�
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Ͳ =XP� 0LWQHKPHQ��
'LHVHV� )HOG� GHILQLHUW�
HLQHQ� ]XVlW]OLFKHQ�
3UHLV�� GHU� GLHVHP�
3URGXNW�]XJHRUGQHW�ZLUG��ZHQQ�HU�DXI�%HIHKO�LP�%HUHLFK��=XP�0LWQHKPHQ��HLQJHI�JW�
ZXUGH��GDV�6\VWHP�HUP|JOLFKW�HV� ,KQHQ��HLQH� VHSDUDWH�/LVWH� I�U�GLH�$EZLFNOXQJ�GHU�
%HVWHOOXQJHQ� �=XP�0LWQHKPHQ�� ]X� YHUZDOWHQ�� ZHQQ� GLHVHV� )HOG� QLFKW� DXVJHI�OOW� LVW�
XQG�VLFK�GHU�$UWLNHO�LQQHUKDOE�HLQHU�DOV��=XP�0LWQHKPHQ��JHNHQQ]HLFKQHWHQ�5HFKQXQJ�
EHILQGHW��ZLUG� GHU� 3UHLV� I�U� GLH� LP�0RPHQW� GHU� (UVWHOOXQJ� GHU� 5HFKQXQJ� DNWLYLHUWH�
3UHLVOLVWH�YHUZHQGHW�

ϰ͘ϭ͘Ϯ͘ϰ͘ �ƌƚŝŬĞů�ćŶĚĞƌŶ

8P�GLH�(LQVWHOOXQJHQ�HLQHV�$UWLNHOV�]X�lQGHUQ��P�VVHQ�6LH�ODQJH�DXI�GLH�
$UWLNHOEHVFKUHLEXQJ�GU�FNHQ��ELV�GLH�IROJHQGHQ�)HQVWHU�HUVFKHLQHQ��DXV�GHQHQ�GLH�
JHZ�QVFKWH�$NWLRQ�DXVJHZlKOW�ZHUGHQ�NDQQ�

x %HDUEHLWHQ��(UP|JOLFKW� ,KQHQ�� GLH�3DUDPHWHU�
GHV�$UWLNHOV�]X�PRGLIL]LHUHQ�

x /|VFKHQ�� /|VFKW� GHQ� $UWLNHO� YROOVWlQGLJ� YRQ�
GHU�/LVWH�

x $EEUHFKHQ� .HKUW� DXI� GHQ� +DXSWELOGVFKLUP�
GHU�/LVWH�]XU�FN�

:HQQ�GDV�6\PERO��%HDUEHLWHQ��
JHGU�FNW�ZLUG��ZLUG�LQ�GHU�
%HIHKOVOHLVWH�DXFK�GDV�6\PERO�
�/|VFKHQ��DQJH]HLJW��XP�GLHVH�
$NWLRQ�]X�YHUHLQIDFKHQ��$XV�
GHP�$UWLNHOEHUHLFK�LVW�HV�
P|JOLFK��QDFK�HLQHP�
EHVWLPPWHQ�3URGXNW��EHU�GHQ�1DPHQ�RGHU��EHU�GHQ�%DUFRGH�]X�VXFKHQ��1DFK�$XVZDKO�
GHV�JHZ�QVFKWHQ�$UWLNHOV�LVW�HV�P|JOLFK��DXI�GLH�bQGHUXQJVPDVNH�]X]XJUHLIHQ�XQG�GHQ�
$UWLNHO�GLUHNW�]X�O|VFKHQ��LQGHP�PDQ DXI GDV�6\PERO��/|VFKHQ��GU�FNW�

ϰ͘ϭ͘Ϯ͘ϱ͘ �ŶǁĞŶĚƵŶŐƐďĞŝƐƉŝĞů��ƵƐŐĂŶŐͬƐĞŬƵŶĚćƌĞƌ��ƵƐŐĂŶŐ

0LW�GHU�0|JOLFKNHLW��HLQHQ�+DXSW� XQG�HLQHQ�6HNXQGlUDXVJDQJ�IHVW]XOHJHQ��N|QQHQ�6LH�
HLQLJH�6]HQDULHQ�YHUZDOWHQ��LQ�GHQHQ�HLQ�EHVWLPPWHV�3URGXNW�GLH�,QWHUYHQWLRQ�
YHUVFKLHGHQHU�$UEHLWVSXQNWH�LQQHUKDOE�GHV�JOHLFKHQ�*HVFKlIWVEHUHLFKV��G�K��.�FKH�XQG�
3L]]DRIHQ��HUIRUGHUW��RGHU�YHUVFKLHGHQH�$UEHLWVSXQNWH�NRRUGLQLHUHQ��XP�HLQHQ�$XIWUDJ�
JOHLFK]HLWLJ�DE]XVFKOLH�HQ�

:HQQ�PDQ�HLQHQ�6HNXQGlUDXVJDQJ�I�U�HLQ�EHVWLPPWHV�3URGXNW�IHVWOHJW�XQG�GLHVHU�
$XVJDQJ�LVW�JOHLFK]HLWLJ�DOV�+DXSWDXVJDQJ�I�U�HLQ�3URGXNW�DXV�HLQHP�DQGHUHQ�%HUHLFK�
GHILQLHUW��ZLUG�GDV�3URGXNW��ZHQQ�GHU %RQ�I�U�GLH�.�FKH �GLH�%HVWHOOXQJ��DXVJHGUXFNW�ZLUG��
VRZRKO�DXI�GHP�+DXSWDXVJDQJ�DOV�DXFK�DXI�GHP�6HNXQGlUDXVJDQJ�JHGUXFNW��%HLP�
6HNXQGlUDXVJDQJ�ZHUGHQ�GLH�=HLFKHQ�DOOHUGLQJV�DXI�GDV�0LQLPDOIRUPDW��6WDQGDUG��
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JHN�U]W�

+LQZHLV��)�U�HLQH�EHVVHUH�:LUNXQJ�LVW�HV�DQJHEUDFKW��ZHQQ�GLH�GHILQLHUWHQ�'UXFNHU�I�U�GHQ�
(LQVDW]�DXFK�DOV�VHNXQGlUH�$XVJlQJH�]XP�'UXFNHQ�]XPLQGHVW�LQ��GRSSHOWHU�+|KH��
NRQILJXULHUW�ZHUGHQ��:HQQ�VLH�QlPOLFK�DOV��QRUPDO��NRQILJXULHUW�ZHUGHQ��NDQQ�PDQ�GHQ�
8QWHUVFKLHG�]ZLVFKHQ�$UWLNHO�LQ��3ULPlUHU�'UXFN��XQG�$UWLNHO LQ �6HNXQGlUHU�'UXFN��QLFKW�
HUNHQQHQ�

,P�IROJHQGHQ�%HLVSLHO�EHVWHKW�GLH�%HVWHOOXQJ�DXV�HLQHU�3L]]D�&RQWDGLQD��HLQHU�3L]]D�
7LUROHVH��HLQHU�3L]]D�7RQQR�&LSROOD��HLQHU�)DQWD�XQG�]ZHL�&RFD�&ROD��'LH�HUVWHQ�GUHL�
$UWLNHO�VLQG�VR�NRQILJXULHUW��GDVV�VLH�DOV�+DXSWDXVJDQJ�GHQ��)2512�3,==(���3L]]DRIHQ��
XQG�DOV�6HNXQGlUDXVJDQJ��%,%,7(���*HWUlQNH��KDEHQ��ZlKUHQG�GLH�OHW]WHQ�EHLGHQ�DOV�
+DXSWDXVJDQJ��%,%,7(���*HWUlQNH��XQG�6HNXQGlUWDXVJDQJ��)2512�3,==(���3L]]DRIHQ��
KDEHQ��'LH�9HUNQ�SIXQJ�GHU�%HVWHOOXQJ�PLW�GHU�7LVFKQXPPHU����YHUDQODVVW�GHQ�'UXFN�GHU�
EHLGHQ�7LFNHWV�ZLH�LP�IROJHQGHQ�%LOG�

������352*5$00,(581*�b1'(581*

8P�HLQH�QHXH�bQGHUXQJ�]X�HUVWHOOHQ�� JHKHQ�6LH�DXI�2SWLRQHQ�!�'DWHQEDQN�!�3UHLVOLVWH
XQG� ZlKOHQ� GLH� 6FKDOWIOlFKH� bQGHUXQJHQ XQG� GDQQ�
GHQ�3RVWHQ�1HXH�bQGHUXQJ�

x bQGHUXQJ�� %HVFKUHLEXQJ� GHU� bQGHUXQJ�
HLQJHEHQ

x 6HNXQGlUH� %HVFKUHLEXQJ�� *HEHQ� 6LH� KLHU�
HLQH�%HVFKUHLEXQJ�GHU�bQGHUXQJ�HLQ��GLH�QXU�DQ�
GHQ�H[WHUQHQ�%RQGUXFNHU�JHVHQGHW�ZLUG�

x 7\S�� (V� LVW� P|JOLFK�� GLH� bQGHUXQJHQ� PLW� ]ZHL� YHUVFKLHGHQHQ� $EVFKQLWWHQ� ]X�
YHUZDOWHQ�� (LQ� $EVFKQLWW� EHVWHKW� DXV� GHQ� bQGHUXQJVRSWLRQHQ� ���� RGHU� ����� PLW�
GHQHQ�HV�P|JOLFK� LVW��HLQHQ�%HVWDQGWHLO�KLQ]X]XI�JHQ�RGHU�]X�HQWIHUQHQ��ZlKUHQG�
GLH� bQGHUXQJHQ� GHV� 7\SV� �%HDUEHLWHQ�� GLH� bQGHUXQJHQ� GDUVWHOOHQ�� GLH� HLQ� 'HWDLO�
GHV�$UWLNHOV� LGHQWLIL]LHUHQ� XQG� VRPLW� ZHGHU� GDV� +LQ]XI�JHQ� RGHU� (QWIHUQHQ� HLQHV�
%HVWDQGWHLOV� EHLQKDOWHQ� �]�%��� 3L]]D� 0DUJKHULWD� EDWWXWD �G�QQHUHU� 7HLJ��� ZREHL�
�EDWWXWD� HLQH�bQGHUXQJ�GHV�7\SV��%HDUEHLWHQ��LVW��

x 3UHLVOLVWH����3UHLV��GHU�PLW�GHU�/LVWH���YHUNQ�SIW� LVW��:HUW�LQ�=HKQWHO��]�%���������¼�
���������¼Æ����

�ŽŵĂŶĚĂ�ϬϭͬϬϲͬϮϬϭϮ�ϮϬ͘ϯϱ�ф�х
dĂǀŽůŽ�ϭϱ�ʹ�&KZEK�W/���
WĂƐƋƵĂůĞ

ϭ�ǆ�>Ă�ĐŽŶƚĂĚŝŶĂ
ϭ�ǆ�dŝƌŽůĞƐĞ
ϭ�ǆ�dŽŶŶŽ��ŝƉŽůůĂ
ϭ�ǆ�&ĂŶƚĂ�Đů͘ϯϯ
Ϯ�ǆ��ŽĐĂ��ŽůĂ�Đů͘ϱϬ

�ŽŵĂŶĚĂ�ϬϭͬϬϲͬϮϬϭϮ�ϮϬ͘ϯϲ�ф�х
dĂǀŽůŽ�ϭϱ�ʹ��/�/d�
WĂƐƋƵĂůĞ

ϭ�ǆ�>Ă�ĐŽŶƚĂĚŝŶĂ
ϭ�ǆ�dŝƌŽůĞƐĞ
ϭ�ǆ�dŽŶŶŽ��ŝƉŽůůĂ

ϭ�ǆ�&ĂŶƚĂ�Đů͘ϯϯ
Ϯ�ǆ��ŽĐĂ��ŽůĂ�Đů͘ϱϬ
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x 3UHLVOLVWH����3UHLV��GHU�PLW�GHU�/LVWH���YHUNQ�SIW�LVW

x 3UHLVOLVWH����3UHLV��GHU�PLW�GHU�/LVWH���YHUNQ�SIW�LVW

x 3UHLVOLVWH����3UHLV��GHU�PLW�GHU�/LVWH���YHUNQ�SIW�LVW

'U�FNHQ�6LH�DXI�6SHLFKHUQ�

:lKOHQ�6LH�GLH�HU]HXJWH�bQGHUXQJ�DXV�XQG�YHUNQ�SIHQ�6LH�VLH�DXI�GHU�0DVNH�UHFKWV�PLW�
GHQ�%HUHLFKHQ��LQ�GHQHQ�GLH�bQGHUXQJ�DQJH]HLJW�ZLUG��ZLH�LP�XQWHUHQ�%LOG�JH]HLJW�

������9HUZDOWXQJ�GHV�DXWRPDWLVFKHQ�*HGHFNV

$XI�GHU�$WRV�6RIWZDUH�LVW�HV�P|JOLFK��HLQ�*HGHFN�PLW�HQWVSUHFKHQGHP�3UHLV�]X�
SURJUDPPLHUHQ��VR�GDVV��ZHQQ�GHU�.HOOQHU�DXI�HLQHQ�IUHLHQ�7LVFK�DXI�GHP�6HUYHU�XQG�GHP�
.XQGHQ ]XJUHLIW��DXWRPDWLVFK�HLQH�0DVNH�HUVFKHLQW��GLH�QDFK�GHU�$Q]DKO�GHU�3HUVRQHQ�
IUDJW�
8P�GLH�*HGHFNH�]X�SURJUDPPLHUHQ��ZlKOHQ�6LH�DXI�GHP�)URQW�(QG�2SWLRQHQ�!�
'DWHQEDQNHQ�!�*HGHFNH
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$NWLYLHUHQ�6LH�GLH�)XQNWLRQ�*HGHFNH�DNWLYLHUHQ�

%HVFKUHLEXQJ� *HEHQ�6LH�HLQH�%HVFKUHLEXQJ�HLQ��%VS���*HGHFN��
3UHLVOLVWH�������������*HEHQ�6LH�GHQ�3UHLV�I�U�GDV�HLQ]HOQH�*HGHFN�HLQ�
'U�FNHQ�6LH�DXI�6SHLFKHUQ�

:HQQ�6LH�DXI�HLQHQ�IUHLHQ�7LVFK�]XJUHLIHQ��HUVFKHLQW�DXWRPDWLVFK�GDV�IROJHQGH�)HQVWHU��LQ�
GHP�6LH�GLH�$Q]DKO�GHU�3HUVRQHQ�*HGHFNH�DP�7LVFK�DQJHEHQ�P�VVHQ�

:HQQ�PDQ�QLFKW�GLH�$Q]DKO�GHU�3HUVRQHQ�DP�7LVFK�HLQJHEHQ�P|FKWH��JHQ�JW�HV��DXI�GDV�
6\PERO �$EEUHFKHQ��]X�NOLFNHQ�
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���� 352*5$00,(581*�.81'(1

,P�%LOGVFKLUP��GHU�VLFK�DXI GLH .XQGHQ EH]LHKW�� LVW�HV�P|JOLFK��DXVVWHKHQGH�'RNXPHQWH�
XQG�GLH�ELVKHULJHQ�$NWLYLWlWHQ�GHU�.XQGHQ ]X�HUVWHOOHQ��]X�lQGHUQ�RGHU�DQ]X]HLJHQ�

8P�HLQHQ�QHXHQ�.XQGHQ ]X�HUVWHOOHQ��ZlKOHQ�6LH� � +LQ]XI�JHQ XQG� I�OOHQ�6LH� GLH�
(LQJDEHIHOGHU�DXI�GHU�UHFKWHQ�6HLWH�DXV�

x +LQ]XI�JHQ� gIIQHW�GLH�0DVNH�]XP�(LQJHEHQ�HLQHV�QHXHQ�.XQGHQ

x /|VFKHQ��/|VFKW�GHQ�DXVJHZlKOWHQ�.XQGHQ

x 6SHLFKHUQ��.XQGHQGDWHQ�ZHUGHQ�JHVSHLFKHUW�

x 'UXFN� (LQH� =XVDPPHQIDVVXQJ� DOOHU� LQ� GHU� 'DWHQEDQN� YHUI�JEDUHQ
.XQGHQ ZLUG�JHGUXFNW�

x $XVVWHKHQG�� =HLJW QXU� GLH� .XQGHQ� DQ� PLW� DXVVWHKHQGHQ� 'RNXPHQWHQ�
�YHUVHKHQ�PLW�HLQHP�URWHQ�3XQNW�DXI�GHU�6HLWH�GHV�1DPHQV�PLW�GHU�$Q]DKO�GHU�
DXVJHJHEHQHQ�'RNXPHQWH��

x =XU�FN� .HKUW�]XU�YROOVWlQGLJHQ�$Q]HLJH�GHU�.XQGHQOLVWH�]XU�FN

x 6XFKH� (UP|JOLFKW� HLQH� VFKQHOOH� 6XFKH� QDFK� HLQHP .XQGHQ�� RKQH� GLH
JHVDPWH�'DWHQEDQN ]X�GXUFKVXFKHQ�
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(,1*$%(0$6.(�.81'(1'$7(1

x .XQGHQQXPPHU��'DV�LVW�GLH�ODXIHQGH�1XPPHU�GHV�.XQGHQ�XQG�GLHVH�ZLUG�YRQ�
GHU�6RIWZDUH�DXWRPDWLVFK�]XJHZLHVHQ

x 1DPH� 9RU� XQG�=XQDPH�GHV�.XQGHQ�HLQJHEHQ
x 0HKUZHUWVWHXHUQXPPHU� 'LH�0HKUZHUWVWHXHUQXPPHU�HLQJHEHQ
x 6WHXHUQXPPHU��'LH�6WHXHUQXPPHU�HLQJHEHQ
x $GUHVVH��'LH� 'DWHQ� LQ� GLH� )HOGHU� PLW� IUHLZLOOLJHQ�$QJDEHQ� HLQJHEHQ� �6WUD�H��

6WDGW��7HOHIRQ��XVZ��
x 0HKUZHUWVWHXHU�� :lKOHQ� 6LH� LP 'URS�'RZQ�0HQ��� ZHOFKHU�

0HKUZHUWVWHXHUVDW]�DXI�GLH�5HFKQXQJHQ�GHV�.XQGHQ�DQ]XZHQGHQ�LVW�
x 5DEDWW���3UR]HQWXDOHU�5DEDWW��GHU�DXI�VWHXHUOLFKH�8QWHUODJHQ�DQ]XZHQGHQ�LVW�
x 3UHLVOLVWH�� %LHWHW� GLH� 0|JOLFKNHLW�� HLQH� YRQ� YLHU� YHUI�JEDUHQ� 3UHLVOLVWHQ�

DXV]XZlKOHQ
x =XVlW]OLFKH� =HLOHQ�� (V� LVW� P|JOLFK�� ELV� ]X� GUHL� ]XVlW]OLFKH� =HLOHQ� I�U� GLH�

%HVFKUHLEXQJ�SUR�.XQGHQ�HLQ]XJHEHQ�
:HQQ� HLQ� QHXHU� .XQGH� SURJUDPPLHUW� ZLUG�� HUIROJW� HLQH� DXWRPDWLVFKH� .RQWUROOH� GHU�
8PVDW]VWHXHU�,'�XQG�GHU�6WHXHUQXPPHU�
+DW�GHU�QHXH�.XQGH�GLH�JOHLFKH�8PVDW]VWHXHU�,GHQWLILNDWLRQVQXPPHU�RGHU�6WHXHUQXPPHU�
ZLH� HLQ� DQGHUHU�� HUVFKHLQW� GLH�0HOGXQJ� �.XQGH�EHUHLWV� LQ� GHU�'DWHQEDQN���'LH�6RIWZDUH�
HUP|JOLFKW�HV��'XSOLNDWH�WURW]GHP�]X�VSHLFKHUQ�

������ $%58)�921�.81'(1

(V�LVW�P|JOLFK��.XQGHQ�LQ�GHU�'DWHQEDQN��EHU GHQ�YHUNQ�SIWHQ�&RGH�DE]XUXIHQ��'LHV LVW�
HLQH� Q�W]OLFKH� )XQNWLRQ�� ZHQQ� VWHXHUOLFKH� 'RNXPHQWH� XQG� 5HFKQXQJHQ� DXVJHJHEHQ�
ZHUGHQ�
8P� GHQ� PLW� HLQHP� .XQGHQ� YHUNQ�SIWHQ� &RGH� ]X� ILQGHQ�� JUHLIHQ� 6LH� DXI� GLH� .XQGHQ�
'DWHQEDQN�]X��'DWHQEDQNHQ�!�.XQGHQ��XQG�ZlKOHQ�GHQ�JHZ�QVFKWHQ .XQGHQ�DXV�
8P�HLQHQ�.XQGHQ�YRP�)URQW�(QG�DXV�DE]XUXIHQ��JHEHQ�6LH�GLH�.XQGHQQXPPHU DXI�GHU�
QXPHULVFKHQ�7DVWDWXU�HLQ�XQG�GU�FNHQ�GDQQ�GLH�7DVWH�.XQGH��
$XI� GLHVH� :HLVH� ZHUGHQ� 6LH� JHIUDJW�� RE� HLQH� 5HFKQXQJ� RGHU� HLQ� 'RNXPHQW� PLW� GHQ�
DEJHUXIHQHQ�.XQGHQGDWHQ�DXI�GHP�%HGLHQHUGLVSOD\�DXVJHVWHOOW�ZHUGHQ�VROO��

������ .81'(1�+,6725,(

8P�GLH�+LVWRULH�GHU�.lXIH�HLQHV�.XQGHQ�]X�VHKHQ��P�VVHQ�6LH�DXI�GHQ�.81'(1�%HUHLFK�
]XJUHLIHQ�� GHQ� JHZ�QVFKWHQ� .XQGHQ� DXVZlKOHQ XQG� PLW� GHP� )LQJHU� DXI� GHP� 7RXFK�
'LVSOD\� QDFK� OLQNV� VFUROOHQ ³Å´�� (V� HUVFKHLQW� HLQ� QHXHV� )HQVWHU�� LQ� GHP� 6LH� DOOH�
YHUJDQJHQHQ�'RNXPHQWH��GLH�I�U�GHQ�.XQGHQ�DXVJHJHEHQ�ZXUGHQ��DQJH]HLJW�EHNRPPHQ��
:HQQ� 6LH� HLQ� EHVWLPPWHV� 'RNXPHQW� DXVZlKOHQ�� LVW� HV� P|JOLFK�� LQ� GHP� )HOG� DXI� GHU�
UHFKWHQ�6HLWH�DXFK�GLH�'HWDLOV�GHV�YHUNDXIWHQ�$UWLNHOV�DXI�GLHVHP�'RNXPHQW�HLQ]XVHKHQ�
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������ '$7(1%$1. $8667(+(1'(5�'2.80(17(

8P�GDV�$UFKLY� GHU� DXVVWHKHQGHQ�'RNXPHQWH HLQHV�.XQGHQ�DQ]X]HLJHQ�� JHKHQ�6LH� DXI�
GHU� %LOGVFKLUPVHLWH� GHU� �9HUNDXIVKLVWRULH�� DXI�2SWLRQHQ� !� 'DWHQEDQNHQ !� .XQGHQ XQG�
GU�FNHQ� DXI� GDV� 6\PERO� �$XVVWHKHQGH� 'RNXPHQWH��� XP� GLH� /LVWH� DOOHU� DXVVWHKHQGHQ�
'RNXPHQWH�GHV�.XQGHQ�DQ]X]HLJHQ�

x 'RNXPHQWH��=HLJW�GLH�+LVWRULH�GHU�'RNXPHQWH�HLQHV�.XQGHQ�DQ�

x 5HFKQXQJ�� 'UXFNW� GLH� ]XVDPPHQIDVVHQGH� 5HFKQXQJ� GHU� DXVJHZlKOWHQ�
'RNXPHQWH �DXI�LQWHUQHP�'UXFNHU��

x =XVDPPHQIDVVHQGHU� 'UXFN� 0DFKW� HLQHQ� 3UREHGUXFN� GHU� ]XVDPPHQIDVVHQGHQ�
5HFKQXQJ��DXI�H[WHUQHP�'UXFNHU��

x (LQQHKPHQ�� (QWIHUQW� GLH� DXVJHZlKOWHQ� DXVVWHKHQGHQ� 'RNXPHQWH� RKQH� VLH� ]X�
GUXFNHQ� XQG� HUVWHOOW� LQ� GHU�+LVWRULH� HLQ� 'RNXPHQW�PLW� HLQHU� ]XVDPPHQIDVVHQGHQ�
5HFKQXQJ�

x 'UXFNHQ�� 'LHVH� )XQNWLRQ HUP|JOLFKW� ,KQHQ�� GLH� 'HWDLOV� HLQHV� EHVWLPPWHQ�
DXVVWHKHQGHQ�'RNXPHQWHV ]X�GUXFNHQ �H[WHUQHU�'UXFNHU��

,ŝƐƚŽƌŝĞ�ĚĞƌ�
�ŽŬƵŵĞŶƚĞ�Ĩƺƌ�ĚĞŶ�

<ƵŶĚĞŶ�
ZĐŚ�'ƌŽƵƉ�^ƉĂ

�ĞƚĂŝůƐ�ĚĞƐ�
ĂƵƐŐĞŚćŶĚŝŐƚĞŶ�
<ĂƐƐĞŶďŽŶƐ�ϬϬϭϲ

dĂƐƚĞ�ǌƵŵ��ƌƵĐŬĞŶ�ĚĞƌ�
�ĞƚĂŝůƐ�ĚĞƐ�ǀĞƌŬĂƵĨƚĞŶ�

�ƌƚŝŬĞůƐ�ĂƵĨ�ĚĞŵ�
�ŽŬƵŵĞŶƚĞŶĚƌƵĐŬĞƌ

�ŶǌĂŚů�ĚĞƌ�ĂƵƐƐƚĞŚĞŶĚĞŶ�
�ŽŬƵŵĞŶƚĞ�Ĩƺƌ�ĚĞŶ�<ƵŶĚĞŶ�

ZĐŚ�'ƌŽƵƉ�^ƉĂ



ZĐŚ�'ƌŽƵƉ�^͘Ɖ͘Ă͘�ͮ��dK^�&h>>ͮ�Ͳ�Ky�ͮ��ĞŶƵƚǌĞƌŚĂŶĚďƵĐŚ

��

������ $866(7=(1�'(5�%(/(*( =85�=(,79(56(7=7(1�
5(&+181*67(//81*

'LH�6RIWZDUH�HUP|JOLFKW�HV��GLH�$XVJDEH YRQ�6WHXHUEHOHJHQ�LQ�%H]XJ�DXI�HLQHQ�.XQGHQ�LQ�
GHU�.XQGHQ�'DWHQEDQN�GHU�6RIWZDUH�DXV]XVHW]HQ�
'LH�$XVVHW]XQJ�ZHLVW�DXI�HLQH�IHKOHQGH�(LQ]LHKXQJ�GHU�=DKOXQJ�GXUFK�GHQ�.XQGHQ�KLQ��,Q�
GLHVHP� )DOO� UHJLVWULHUW� GLH� 6RIWZDUH� GHQ� %HOHJ�� XP� LKQ� GHP� .XQGHQ� DOV� YHU]|JHUWH�
5HFKQXQJ�]X�IDNWXULHUHQ��LQ�GHU�5HJHO�DP�(QGH�GHV�0RQDWV��
8P�GHQ�%HOHJ�DXVVHW]HQ�]X�N|QQHQ��LVW�HV�QRWZHQGLJ��HLQH�EHVWLPPWH�*HVDPWVXPPH�]XU�
6FKOLH�XQJ�YRU]XJHEHQ�

x 0HOGHQ� 6LH� VLFK� DOV� 7HFKQLNHU�$GPLQLVWUDWRU� DQ�� ZlKOHQ� 6LH� 2SWLRQHQ !�
.RQILJXUDWLRQ

x ,P� $EVFKQLWW� .DVVH GU�FNHQ� 6LH� DXI� GDV� 6\PERO� 3URJUDPPLHUXQJ� GHU�
*HVDPWVXPPH

x (UVWHOOHQ� 6LH� HLQH� QHXH� *HVDPWVXPPH� DXV� GHQ� YHUI�JEDUHQ� 2SWLRQHQ� �PD[LPDO�
�����LQGHP�6LH�GLH�%HVFKUHLEXQJ�HLQJHEHQ��G�K��%HWUDJ�QLFKW�EH]DKOW�

x 6HW]HQ�6LH�GDV�+lNFKHQ�$XVVWHKHQG EHL�GHU�*HVDPWVXPPH�
x 6SHLFKHUQ�6LH�GLHVH�(LQVWHOOXQJ��LQGHP�6LH�DXI�GDV�6\PERO�6SHLFKHUQ REHQ�UHFKWV�

DXI�GHP�%LOGVFKLUP�GU�FNHQ
x *HKHQ�6LH�]XU�FN�]XP�)URQW�(QG�
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������ $86*$%( 921�81%(=$+/7(1�%(/(*(1

8P�HLQHQ�XQEH]DKOWHQ�%HOHJ�DXV]XJHEHQ��LVW�)ROJHQGHV�HUIRUGHUOLFK�
x 9HUNlXIH�HLQJHEHQ��9HUNDXI�$UWLNHO�
x 'U�FNHQ�6LH�ODQJH�DXI�GLH�7DVWH��*(6$076800(��XQG�ZlKOHQ�6LH�GLH�YRUKHU�DOV�

DXVVWHKHQG�SURJUDPPLHUWH�*HVDPWVXPPH�DXV
x :lKOHQ�6LH�HLQHQ�.XQGHQ�DXV�GHU�'DWHQEDQN�DXV��GHP�GLH�DXVVWHKHQGH�5HFKQXQJ�

]XJHRUGQHW�ZHUGHQ�VROO��

'LHVH�9RUJlQJH�HUP|JOLFKHQ�HV��HLQHQ�%HOHJ�]X�GUXFNHQ�VRZLH�HLQH�.RSLH�]X�GUXFNHQ��DXI�
GHU� JHQ�JHQG� 3ODW]� I�U� GLH� 6LJQDWXU� GHV� .XQGHQ� LVW�� 'LHVHU� OHW]WH� %HOHJ� ZLUG� YRP�
/DGHQLQKDEHU� DOV� ZHLWHUH� 5HIHUHQ]� LQ� GHU� 3KDVH� GHV� (LQ]XJV� GHV� %HOHJV� DXIEHZDKUW�
�]HLWYHUVHW]WH�5HFKQXQJVDXVVWHOOXQJ��
'HU�%HWUDJ�GHV�%HOHJV�ZLUG�JHVSHLFKHUW�XQG�PLW�GHP�DXVJHZlKOWHQ�.XQGHQ�YHUNQ�SIW�
(V� LVW� P|JOLFK�� HLQHQ� %HULFKW� �EHU� GLH� 6LWXDWLRQ� GHU� DXVVWHKHQGHQ� 5HFKQXQJHQ� HLQHV�
MHGHQ� .XQGHQ� ]X� HUKDOWHQ�� +LHU]X� JHKHQ� 6LH� DXI� 2SWLRQHQ� !� 'DWHQEDQNHQ� !� .XQGHQ��
:lKOHQ�6LH�GHQ�.XQGHQ�DXV�XQG�VWUHLFKHQ�6LH�PLW�GHP�)LQJHU�YRQ�UHFKWV�QDFK�OLQNV��EHU�
GHQ� %LOGVFKLUP�� ,P� UHFKWHQ� 7HLO� GHV� %LOGVFKLUPV� ZLUG� VRPLW� GLH� NRPSOHWWH�
5HFKQXQJVKLVWRULH� GHV� .XQGHQ� DQJH]HLJW�� � %HL� $XVZDKO� GHV� 6\PEROV� �$XVVWHKHQGH�
'RNXPHQWH��ZLUG�GLH�/LVWH�DOOHU�DXVVWHKHQGHQ�'RNXPHQWH�GHV�.XQGHQ�DQJH]HLJW��

������ =(,79(56(7=7(�5(&+181*

'LH� ]HLWYHUVHW]WH� 5HFKQXQJ� LVW� HLQ� 'RNXPHQW�� GDV� LQ� GHU� 5HJHO� DP� (QGH� GHV� 0RQDWV�
HUVWHOOW� ZLUG� XQG� DOOH� DXVVWHKHQGHQ� 5HFKQXQJHQ� LP� =XVDPPHQKDQJ� PLW� HLQHP�
EHVWLPPWHQ� .XQGHQ� HQWKlOW�� 8P� GDV� 'RNXPHQW� ]X� HUVWHOOHQ�� ZlKOHQ� 6LH� 2SWLRQHQ� !�
'DWHQEDQNHQ�!�.XQGHQ��ZlKOHQ�6LH�GHQ�.XQGHQ�DXV�XQG�VWUHLFKHQ�6LH�YRQ�UHFKWV�QDFK�
OLQNV��EHU�GHQ�%LOGVFKLUP��:lKOHQ�6LH�GDQQ�GLH�6FKDOWIOlFKH�$XVVWHKHQGH�'RNXPHQWH
DXV��
0DUNLHUHQ� 6LH� GLH� ]X� IDNWXULHUHQGHQ� 'RNXPHQWH� XQG� HUVWHOOHQ� 6LH� GLH� HQWVSUHFKHQGH�
5HFKQXQJ�PLW�GHU�7DVWH�5HFKQXQJ�
8P� HLQH� 7HVWNRSLH� GHU� HQWVSUHFKHQGHQ� 5HFKQXQJ� DXV]XGUXFNHQ�� GU�FNHQ� 6LH� DXI� GDV�
6\PERO�=XVDPPHQIDVVXQJ�GUXFNHQ�
8P� GHQ� ,QKDOW� YRQ� QXU� HLQHU� DXVVWHKHQGHQ� 5HFKQXQJ� DQ]X]HLJHQ� XQG� DXV]XGUXFNHQ��
ZlKOHQ�6LH�GLHVH�DXV�XQG�GUXFNHQ�VLH VLH��'DV�HQWVSUHFKHQGH�6\PERO��'UXFNHQ��EHILQGHW�
VLFK�UHFKWV�REHQ�DP�%LOGVFKLUP�
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��

���� *876&+(,1(

'LH� 6RIWZDUH� HUP|JOLFKW� HLQH� NRPSOHWWH� 9HUZDOWXQJ� YRQ� *XWVFKHLQHQ� YRQ� 3DUWQHU�
5HVWDXUDQWV�� � 'LH� 9HUZDOWXQJ� XPIDVVW� GLH� (UIDVVXQJV� XQG� bQGHUXQJVYHUZDOWXQJ�� GLH�
(LQEH]LHKXQJ�GHV�*XWVFKHLQV�LQ�GHQ�7DJHVDEVFKOXVV�XQG�GLH�$XVJDEH GHU�5HFKQXQJ�DQ�
GDV�HPLWWLHUHQGH�8QWHUQHKPHQ�

¾ (LQVWHOOXQJ�YRQ�*XWVFKHLQHQ
%LWWH�LQ�IROJHQGHU�5HLKHQIROJH�DXVI�KUHQ�

D� 3URJUDPPLHUXQJ�GHU�HPLWWLHUHQGHQ�8QWHUQHKPHQ
E� 3URJUDPPLHUXQJ�GHU�YHUVFKLHGHQHQ�6W�FNHOXQJHQ�I�U�GLH�*XWVFKHLQH�I�U� MHGHV�

HPLWWLHUHQGH�8QWHUQHKPHQ�
F� 3URJUDPPLHUXQJ�HLQHV�DEVFKOLH�HQGHQ�=DKOXQJVPRGXV�I�U�GLH�*XWVFKHLQH�

¾ 9HUNDXI�XQG�$EVFKOXVV�HLQHU�5HFKQXQJ�PLW�*XWVFKHLQHQ
:HQQ� ZlKUHQG� GHV� =DKOXQJVYRUJDQJV� GHU� *XWVFKHLQ�%HWUDJ� QLFKW� DXVUHLFKW�� XP� GLH�
5HFKQXQJ� ]X� VFKOLH�HQ�� LVW� HV�P|JOLFK�� VLH�PLW� HLQHP� DQGHUHQ� =DKOXQJVPRGXV� �]�%�� LQ�
EDU��]X�VFKOLH�HQ�
,VW�GHU�:HUW�GHV�*XWVFKHLQHV�K|KHU DOV�GLH�6XPPH�GHV�*HVDPWEHWUDJHV��VR�JOHLFKW�GLH�
6RIWZDUH�DXWRPDWLVFK�GHQ�8QWHUVFKLHG�]ZLVFKHQ�GHP�*XWVFKHLQ�XQG�GHP�*HVDPWEHWUDJ�
GHU� 5HFKQXQJ� DXV� XQG� I�JW� GLHVHQ� %HWUDJ� DXI� GLH� LP� 9RUDXV� ]X� SURJUDPPLHUHQGH�
�$XVJOHLFKVDEWHLOXQJ�� KLQ]X�� 'HU� hEHUVFKUHLWXQJVEHWUDJ ZLUG� LQ� HLQHP�
�:HFKVHOJHOGWLFNHW�� DXVJHGUXFNW�� ZHOFKHV� GHU� .XQGH� EHLP� QlFKVWHQ� .DXI� DOV�
�*XWVFKHLQ��YHUZHQGHQ�NDQQ�XQG�DQ�GHU�.DVVH�YRU]HLJW�

¾ 0DQDJHPHQW�GHU�HPLWWLHUHQGHQ�8QWHUQHKPHQ
(V� LVW�P|JOLFK�� GLH�0HQJH�GHU� DXVVWHKHQGHQ�*XWVFKHLQH�� G�K�� GLH�*XWVFKHLQH�� GLH�QRFK�
QLFKW�YRQ�GHU�DXVVWHOOHQGHQ�)LUPD�LQ�5HFKQXQJ�JHVWHOOW�ZXUGHQ��XQWHU�.RQWUROOH�]X�KDOWHQ��
+LHU]X�JHKHQ�6LH�ELWWH�XQWHU�2SWLRQHQ�!�'DWHQEDQNHQ�!�*XWVFKHLQH��GDQQ�ZlKOHQ�6LH�
GDV�DXVVWHOOHQGH�8QWHUQHKPHQ�XQG�VWUHLFKHQ�DXI�GHP�%LOGVFKLUP�YRQ� UHFKWV�QDFK� OLQNV��
,P� UHFKWHQ� 7HLO� GHV� %LOGVFKLUPV� HUVFKHLQW� HLQH� QHXH� 0DVNH�� ZR� GLH� YHUVFKLHGHQHQ�
6W�FNHOXQJHQ�GHU�*XWVFKHLQH�� GLH�PLW� GHP�HPLWWLHUHQGHQ�8QWHUQHKPHQ� YHUEXQGHQ� VLQG��
DQJH]HLJW�ZHUGHQ��:HQQ�6LH�QRFK�HLQPDO�YRQ� UHFKWV�QDFK� OLQNV�VWUHLFKHQ��ZLUG�GLH�/LVWH�
PLW�DOOHQ�DXVJHVWHOOWHQ�*XWVFKHLQHQ�DQJH]HLJW�� ,Q�GLHVHP�%LOGVFKLUP� LVW�HV�P|JOLFK��HLQH�
]XVDPPHQIDVVHQGH�5HFKQXQJ�GHV�0RQDWV�]X�HUVWHOOHQ�

������352*5$00,(581*�'(5�$8667(//(1'(1�817(51(+0(1

*UHLIHQ� 6LH� DXI� GLH� 'DWHQEDQN� GHU� HPLWWLHUHQGHQ� 8QWHUQHKPHQ� XQWHU� 2SWLRQHQ� !�
'DWHQEDQNHQ�!�*XWVFKHLQH ]X�
'LHVH�'DWHQEDQN� LVW� XQHQWEHKUOLFK� I�U� DOOH�5HVWDXUDQWV�� GLH�*XWVFKHLQH� YHUZHQGHQ�� 'LH�
KLHU� HQWKDOWHQHQ� 0HKUZHUWVWHXHU�,QIRUPDWLRQHQ� ZHUGHQ� EHL� GHU� 5HFKQXQJVVWHOOXQJ�
YHUZHQGHW�
=XP� (UVWHOOHQ� HLQHV� QHXHQ� DXVVWHOOHQGHQ� 8QWHUQHKPHQV� GU�FNHQ� 6LH� DXI� GDV� 6\PERO�

+LQ]XI�JHQ XQG�I�OOHQ�GLH�)HOGHU�LP�)HQVWHU�DXV� 8P�HLQ�EHVWHKHQGHV�HPLWWLHUHQGHV�
8QWHUQHKPHQ�]X�lQGHUQ��PDUNLHUHQ�6LH�HV�XQG�lQGHUQ�6LH�GLH�,QIRUPDWLRQHQ�UHFKWV��XQG�
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��

GU�FNHQ�6LH�DP�(QGH�GHV�9RUJDQJV�DXI�GDV�6\PERO� 6SHLFKHUQ�

������352*5$00,(581*�'(5�67h&.(/81*(1�)h5�*876&+(,1(

8P� GLH� XQWHUVFKLHGOLFKH� 6W�FNHOXQJ� GHU� *XWVFKHLQH� I�U� HLQ� 8QWHUQHKPHQ� ]X�
SURJUDPPLHUHQ�� JHKHQ� 6LH� ]X�2SWLRQHQ� !� 'DWHQEDQNHQ� !� *XWVFKHLQH��:lKOHQ� 6LH� GLH�
JHZ�QVFKWH�)LUPD�DXV�XQG�VWUHLFKHQ�YRQ�UHFKWV�QDFK� OLQNV��EHU�GHQ�%LOGVFKLUP��XP�YRQ�
GHU�0DVNH�PLW�GHQ�,QIRUPDWLRQHQ�GHU�)LUPD�DXI�GLH�0DVNH�PLW�GHQ�*XWVFKHLQVW�FNHOXQJHQ�
]X�YHUVFKLHEHQ�

x 1HXHV� 7LFNHW� (UP|JOLFKW� GDV� (LQI�JHQ� HLQHU� QHXHQ� 6W�FNHOXQJ� PLW� HLQHU�
%HVFKUHLEXQJ�XQG�GHP�:HUW�PLW�'H]LPDOVWHOOHQ��]�%�������¼�Æ ����XQG�HLQHU�1RWL]�
�RSWLRQDO��

x /|VFKHQ� (UP|JOLFKW� GDV� /|VFKHQ� GHU� DXVJHZlKOWHQ� 6W�FNHOXQJ� LQ� GHU�
'DWHQEDQN��

x 6SHLFKHUQ� (UP|JOLFKW� GDV� 6SHLFKHUQ� GHU� 3URJUDPPLHUXQJ� GHU� ODXIHQGHQ�
6W�FNHOXQJ�
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��

������9(5:$/781* '(5 *(6$076800(�'(6�*876&+(,16

8P�*XWVFKHLQH�ULFKWLJ�]X�YHUZDOWHQ��LVW�HV�QRWZHQGLJ��HLQH�*HVDPWVXPPH�GHV�
*XWVFKHLQV HLQ]XULFKWHQ��GLH HV�HUP|JOLFKW�

�� *XWVFKHLQH�DOV�=DKOXQJVPRGXV�]X�YHUZDOWHQ
�� GLH�*XWVFKHLQH�XQWHU�GHU�JHVRQGHUWHQ�(LQWUDJXQJ�YRQ�QLFKW�VWHXHUOLFKHQ�'DWHQ

�1XOOVWHOOXQJ�YRQ�=DKOXQJHQ��LP WlJOLFKHQ�$EVFKOXVV ]X�VXPPLHUHQ
�� HLQH�NRUUHNWH�$EUHFKQXQJ�I�U�GLH�$XVJDEH GHU�5HFKQXQJ�DQ�GDV DXVVWHOOHQGH�

8QWHUQHKPHQ GXUFK]XI�KUHQ�

8P�HLQH�*HVDPWVXPPH�DOV�*XWVFKHLQ ]X�SURJUDPPLHUHQ��JHKHQ�6LH�ZLH�IROJW�YRU�
�� *HKHQ�6LH�]X�2SWLRQHQ�!�(LQVWHOOXQJHQ�!�.DVVH�!�*HVDPWHLQVWHOOXQJ
�� *HEHQ�6LH�LQ�HLQHU GHU����SURJUDPPLHUEDUHQ�*HVDPWVXPPHQ�GLH�%H]HLFKQXQJ�

�*XWVFKHLQ��HLQ�XQG�DNWLYLHUHQ�6LH�GDV�+lNFKHQ�EHL�*XWVFKHLQH�
�� %HVWlWLJHQ�6LH�GLH�3URJUDPPLHUXQJ�PLW�GHP�6\PERO�6SHLFKHUQ LQ�GHU�REHUHQ�

UHFKWHQ�(FNH�
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������ %8'*(7�921�*876&+(,1(1

'DV� %XGJHW� GHU� *XWVFKHLQH� EHVWHKW� LP� DXWRPDWLVFKHQ� (LQI�JHQ� HLQHV� (LQWUDJV� LQ� GHU�
5HFKQXQJ� PLW� HLQHP� :HUW�� GHU� GLH� 'LIIHUHQ]� ]ZLVFKHQ� GHU� .DXIVXPPH� XQG� GHP�
*XWVFKHLQZHUW� GDUVWHOOW�� QXU� I�U� GHQ� )DOO�� GDVV� GHU� *XWVFKHLQZHUW� JU|�HU� LVW� DOV� GHU�
*HVDPWZHUW�GHV�.DXIV��'HU�JHGUXFNWH�(LQWUDJ�DXI�GHP�%HOHJ�HQWVSULFKW�HLQHU�EHVWLPPWHQ�
$EWHLOXQJ��GLH�GLHVHU�$XIJDEH�JHZLGPHW�LVW��$EWHLOXQJ�%HUHLFK������'LHVHU�:HUW�NDQQ�YRP�
.XQGHQ�DOV��*XWVFKHLQ��YHUZHQGHW�ZHUGHQ��GD]X PXVV�HU�GDV�7LFNHW�EHLP�QlFKVWHQ�.DXI�
GHP�.DVVLHUHU�YRUOHJHQ�

8P�GLHVH�)XQNWLRQ�]X�DNWLYLHUHQ��JHKHQ�6LH�ZLH�IROJW�YRU�

D� 3URJUDPPLHUHQ�6LH�HLQH�$EWHLOXQJ�%HUHLFK�
PLW�GHP�$EWHLOXQJVFRGH����XQWHU�2SWLRQHQ�!�

'DWHQEDQNHQ�!�3UHLVOLVWH��Æ
+LQ]XI�JHQ

%HUHLFK�$EWHLOXQJ� 'LHVHU�PXVV�XQEHGLQJW����
VHLQ�

%HVFKUHLEXQJ� *HEHQ�6LH�HLQHQ�1DPHQ�HLQ��
GHU�VLFK�DXI�GLH�%HVFKUHLEXQJ�GHV�%XGJHWV�
EH]LHKW��]�%��%XGJHW�%3�

0HKUZHUWVWHXHU��9HUNQ�SIHQ�6LH�HLQH�
0HKUZHUWVWHXHU�PLW�GHU�$EWHLOXQJ�XQG�GU�FNHQ�
6LH�DXI�6SHLFKHUQ�

E� 3URJUDPPLHUHQ�6LH�HLQHQ�QHXHQ�$UWLNHO��
GHU�PLW�GHU�$EWHLOXQJ�YHUNQ�SIW�LVW��GLH�VLFK�PLW�
GHP�%XGJHW�GHU�*XWVFKHLQH�EHVFKlIWLJW��$EW��
���%XGJHW�%3��

x $UWLNHO� (LQJDEH�GHU�%HVFKUHLEXQJ�
GHV�$UWLNHOV��]��%��5HVWJHOG�7LFNHW��

x $UWLNHOFRGH� (V�LVW�QRWZHQGLJ� GHQ�
&RGH������ HLQ]XJHEHQ�XQG�GHQ�
$UWLNHO�]X�VSHLFKHUQ�

:LU� N|QQHQ� GLH� NRUUHNWH� .RQILJXUDWLRQ� GHV� *XWVFKHLQ�%XGJHWV� PLW� HLQHP� %HLVSLHO�
�EHUSU�IHQ��$XV�GHP�)URQW�(QG�

�� JHEHQ�6LH������¼�HLQ�� (567(5�*$1*
�� JHEHQ�6LH������¼�HLQ�� *(75b1.
�� GU�FNHQ� 6LH� ODQJH� DXI GDV� 6\PERO� 727$/ �*HVDPWVXPPH��� ZlKOHQ� 6LH� GLH�
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��

*HVDPWVXPPH� *XWVFKHLQH�� GDQQ� GHQ� JHVW�FNHOWHQ� *XWVFKHLQ� ����� �YRUDE�
SURJUDPPLHUW���'U�FNHQ�6LH�GDQQ�DXI�%HVWlWLJHQ�$XVZlKOHQ�

�� 'LH�5HFKQXQJ�ZLUG� JHVFKORVVHQ�XQG�GDV�5HVWJHOG� YRQ������¼� VROOWH� DXWRPDWLVFK�
XQWHU GHU�$EWHLOXQJ�%8'*(7�%3�HLQJHI�JW�ZHUGHQ�

�� (V� ZHUGHQ� ]ZHL� 4XLWWXQJHQ� DXVJHGUXFNW�� GLH� HUVWH�PLW� HLQHP�5HVWJHOG� YRQ� �����
XQG� GLH� ]ZHLWH� PLW� GHP� (LQWUDJ� �5HVWJHOG�7LFNHW� � ����� ¼��� GHQ� GHU� .XQGH� EHLP�
QlFKVWHQ�(LQNDXI�YHUZHQGHQ�NDQQ�

������ *876&+(,1(�b1'(51�

8P GLH� 6W�FNHOXQJ� HLQHV� *XWVFKHLQV� EHL� HLQHP� 9HUNDXI� VFKQHOO� ]X� lQGHUQ� XQG� GDV�
6WDQGDUG�9HUIDKUHQ� ]X� YHUPHLGHQ�� P�VVHQ� 6LH�� QDFKGHP� 6LH� GLH� JHZ�QVFKWHQ� $UWLNHO�
DXVJHZlKOW� KDEHQ�� ODQJH� DXI� GDV� 6\PERO� �727$/�� �*HVDPWVXPPH�� GU�FNHQ� XQG� GLH�
7DVWH�I�U�GLH�%H]DKOXQJ�SHU�*XWVFKHLQ�GU�FNHQ��:HQQ�GDV�QHXH�)HQVWHU�HUVFKHLQW��ZlKOHQ�
6LH� GDV� HPLWWLHUHQGH� 8QWHUQHKPHQ� DXV�� PLW� GHP� GLH� QHXH� 6W�FNHOXQJ� GHV� *XWVFKHLQV�
YHUNQ�SIW�ZHUGHQ�VROO�XQG�ZlKOHQ�6LH�HLQH�GHU�EHUHLWV�YRUKDQGHQHQ�6W�FNHOXQJHQ�DXV�

:lKOHQ�6LH�GDV�6\PERO� +LQ]XI�JHQ XQG�JHEHQ�6LH�GHQ�:HUW�GHU�QHXHQ�6W�FNHOXQJ LP�
QHXHQ� )HQVWHU� PLW� QXPHULVFKHU� 7DVWDWXU� HLQ� XQG� VFKOLH�HQ� 6LH� GHQ� 9HUNDXI� PLW� GHP�
6\PERO�%HVWlWLJHQ�$XVZlKOHQ �ZLH�IROJW�DEJHELOGHW��

'LH�(LQJDEH�GHU�QHXHQ�6W�FNHOXQJ�LVW�GDXHUKDIW XQG�ZLUG�I�U�]XN�QIWLJH�9HUZHQGXQJHQ�PLW�
DQGHUHQ�EHUHLWV�YRUKDQGHQHQ�6W�FNHOXQJHQ�JHVSHLFKHUW�
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��

������ 5(&+181*67(//81*�0,7�*876&+(,1(1

6REDOG�GLH�HPLWWLHUHQGHQ�8QWHUQHKPHQ�GHU�*XWVFKHLQH�HLQJHVWHOOW�XQG�GLH�6W�FNHOXQJHQ�
PLW� MHGHP YRQ� LKQHQ� YHUEXQGHQ� ZXUGHQ� XQG� 5HFKQXQJHQ� PLW� *XWVFKHLQHQ� DXVJHVWHOOW�
ZXUGHQ��LVW�HV�P|JOLFK��HLQH�5HFKQXQJ�DQ�GLH�DXVVWHOOHQGH�*HVHOOVFKDIW�]X�VFKLFNHQ��XP�
GHQ�*HVDPWEHWUDJ�GHU�HUKDOWHQHQ�*XWVFKHLQH�HUVWDWWHW�]X�EHNRPPHQ�
8P�5HFKQXQJHQ�]X�HUVWHOOHQ��ZlKOHQ�6LH�2SWLRQHQ�!�'DWHQEDQNHQ�!�*XWVFKHLQH��ZlKOHQ�
6LH�GLH�DXVVWHOOHQGH�)LUPD�DXV�XQG�VWUHLFKHQ�6LH�GDQQ�]ZHLPDO�YRQ�UHFKWV�QDFK�OLQNV��XP�
GLH�/LVWH�GHU�*XWVFKHLQH�DQ]X]HLJHQ�
,P�%LOG�ZHUGHQ�GLH�YHUI�JEDUHQ�)XQNWLRQHQ�DQJH]HLJW�

6REDOG� GLH� ]XVDPPHQIDVVHQGH� 5HFKQXQJ� DXVJHJHEHQ� ZXUGH�� LVW� HV� P|JOLFK�� GDV�
'RNXPHQW�XQWHU�2SWLRQHQ�!�'RNXPHQWH�!�5HFKQXQJHQ QHX�]X�GUXFNHQ��+LHU]X�P�VVHQ�
6LH�QXU�GDV�'DWXP�HLQJHEHQ�XQG�DXI�GDV�6\PERO�%HUHFKQHQ GU�FNHQ��,P�IROJHQGHQ�%LOG�
VHKHQ�6LH�HLQ�%HLVSLHO�

dĂƐƚĞ�Η�Zh�<�EΗ
�ƌƵĐŬƚ�ĞŝŶĞ��ƵƐĂŵŵĞŶĨĂƐƐƵŶŐ�ĚĞƌ�
�ĂƚĞŶ�Ĩƺƌ�ĚŝĞ�ZĞĐŚŶƵŶŐƐƐƚĞůůƵŶŐ

dĂƐƚĞ�Η>P^�,�EΗ
>ƂƐĐŚƚ�ĂůůĞ�'ƵƚƐĐŚĞŝŶĞ͕�
ĚŝĞ�ǌƵƌ�ZĞĐŚŶƵŶŐƐƚĞůůƵŶŐ�

dĂƐƚĞ�ΗZ��,EhE'Η
�ŝĞ�ZĞĐŚŶƵŶŐ��W�ǁŝƌĚ�ŝŶ�
ǌǁĞŝ�<ŽƉŝĞŶ�ĂƵƐŐĞƐƚĞůůƚ

�ƵƐĂŵŵĞŶĨĂƐƐƵŶŐ�
ĚĞƌ�

ZĞĐŚŶƵŶŐƐƐƵŵŵĞ
Ĩƺƌ�ĚŝĞ�'ƵƚƐĐŚĞŝŶĞ

&ŽƌƚůĂƵĨĞŶĚĞ�
ZĞĐŚŶƵŶŐƐŶƵŵŵĞƌ

�ĂƚƵŵ�ƵŶĚ�
hŚƌǌĞŝƚ�

ĚĞƌ��ƵƐŐĂďĞ

�ĞƚƌĂŐ�
ĚĞƌ�ZĞĐŚŶƵŶŐ

�ĞĚŝĞŶĞƌ͕ �ĚĞƌ�ĚŝĞ�
ZĞĐŚŶƵŶŐ�

ĂƵƐŐĞĚƌƵĐŬƚ�ŚĂƚ

<ƵŶĚĞ͕�ĂƵĨ�ĚĞŶ�
ĚŝĞ�ZĞĐŚŶƵŶŐ�

ĂƵƐŐĞƐƚĞůůƚ�ǁƵƌĚĞ
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��

���� /$*(5

,Q�GLHVHP�$EVFKQLWW�LVW�HV�P|JOLFK��GLH�0HQJH�GHU�3URGXNWH�DXI�]ZHL�$UWHQ�]X�YHUZDOWHQ�
�� 6W�FNOLVWH��-HGHU�$UWLNHO�EHVWHKW�DXV�HLQHP�RGHU�PHKUHUHQ�$UWLNHOQ�DXI /DJHU��]�%��

%HVWDQGWHLOH�� XQG� MHGHV� 0DO�� ZHQQ� GHU� $UWLNHO� YHUNDXIW� ZLUG�� ZLUG� GLH� MHZHLOLJH�
0HQJH�GHU�%HVWDQGWHLOH�YRQ�GHU�6W�FNOLVWH�GHV�/DJHUV�DEJH]RJHQ�

�� 'LUHNWH� =XRUGQXQJ� ]XP� /DJHU� (V� LVW� P|JOLFK�� GDV� /DJHU� GLUHNW� ]X� YHUZDOWHQ��
RKQH�GLH�6W�FNOLVWH�]X�YHUZHQGHQ��DEHU�HLQHQ�%HVWDQG�PLW�GHU�YRUKDQGHQHQ�0HQJH�
GHV�$UWLNHOV�]X�VFKDIIHQ�

������ 67h&./,67(�

8P�HLQHQ�$UWLNHO�PLW�HLQHU�6W�FNOLVWH�]X�HUVWHOOHQ��ZlKOHQ�6LH�2SWLRQHQ�!�'DWHQEDQNHQ�!�
/DJHU�

x %DFN�7DVWH�� =XJULII�DXI�GLH�/LVWH�GHU�3URGXNWH�

/DJHU RGHU�bQGHUXQJHQ

x +LQ]XI�JHQ� (UP|JOLFKW�GDV�+LQ]XI�JHQ�QHXHU�%HVWlQGH�

x 6XFKH� PDFKW�HLQH�VFKQHOOH�6XFKH�QDFK�GHP�%HVWDQG�

x $XVZDKO� (UP|JOLFKW�GLH�$XVZDKO�GHV�3DUDPHWHUV�

GHU�DQJH]HLJW�ZLUG��DOOH��IDVW�DXIJHEUDXFKW��QLFKW�DXI�/DJHU��

8P�HLQ�3URGXNW�PLW� ]XJHK|ULJHP�%HVWDQG�]X�HUVWHOOHQ��JHKHQ�6LH�DXI� �=XU�FN�� LP�0HQ��/DJHU��
ZlKOHQ� GDV� 6\PERO�+LQ]XI�JHQ XQG� I�OOHQ� 6LH� GLH� )HOGHU� LP� QHXHQ� )HQVWHU� ZLH� LP� IROJHQGHQ�
%HLVSLHO�DXV�

1DPH� %HVFKUHLEXQJ�GHV�QHXHQ�:DUHQEHVWDQGHV

(LQKHLW��0D�HLQKHLW��GLH�GHP�QHXHQ�:DUHQEHVWDQG�
]XJHZLHVHQ�ZLUG

%HHQGHQ�6LH�GLHVH�$NWLRQ�GXUFK�'U�FNHQ�GHU�7DVWH�
�%HVWlWLJHQ��XQWHQ�UHFKWV�

:lKOHQ�6LH�GHQ�VRHEHQ�HUVWHOOWHQ�%HVWDQG�LQ�GHU�EHUHLWV�H[LVWLHUHQGHQ�%HVWDQGVOLVWH�DXV��XQG�

GU�FNHQ�6LH�DXI�GDV�6\PERO� (LQI�JHQ LP�UHFKWHQ�)HQVWHU��GDQDFK�GU�FNHQ�6LH�DXI�GDV�

%DFN�7DVWH �ƵƐŐĞǁćŚůƚĞ
ƌ�DĞŶƺͲ
�ŝŶƚƌĂŐ

,ŝŶǌƵĨƺŐĞŶ

^ĐŚŶĞůůƐƵĐŚĞ�
>ĂŐĞƌ

�ƵƐǁĂŚů�
ĚĞƐ�

�ĞƐƚĂŶĚƐ

sĞƌĨƺŐďĂƌĞ
�ĞƐƚćŶĚĞ
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6\PERO� +LQ]XI�JHQ XQWHQ�UHFKWV�
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)�OOHQ�6LH�GLH�QHXH�0DVNH�DXV�

x hŵĨĂŶŐ ĚĞƌ�sĞƌƉĂĐŬƵŶŐ͗ dƌĂŐĞŶ�^ŝĞ�ŚŝĞƌ�ĚŝĞ�DĞŶŐĞ�ĞŝŶ͕
GLH�]X�YHUODGHQ�LVW��]�%�����NJ�1XGHOQ�

x �ŶǌĂŚů�ĚĞƌ�WĂŬĞƚĞ͗ 'ĞďĞŶ�^ŝĞ�ŚŝĞƌ�ĚŝĞ��ŶǌĂŚů�ĚĞƌ�
WĂĐŬƵŶŐĞŶ�ĞŝŶ
�]�%����3DFNXQJ�1XGHOQ�

x <ŽƐƚĞŶ�ĚĞƐ�WĂŬĞƚƐ͗ <ĂƵĨƉƌĞŝƐ�ĚĞƐ�WĂŬĞƚƐ
YRP�/LHIHUDQWHQ��]�%����3DFNXQJ�j����NJ� ������¼�
$OOH�:HUWH�P�VVHQ�PLW�]ZHL�1DFKNRPPDVWHOOHQ�
JHVFKULHEHQ�ZHUGHQ�

:lKOHQ�6LH�UHFKWV�XQWHQ�GDV�%HVWlWLJXQJVV\PERO�

*HEHQ� 6LH� GHQ� 6FKZHOOZHUW HLQ�� LQQHUKDOE� ZHOFKHP� GLH� :DUQPHOGXQJ� �XQWHU� 9RUUDW�
HUVFKHLQW��6SHLFKHUQ�6LH�GLH�$NWLRQ�PLW�GHP�6\PERO�%HVWlWLJHQ UHFKWV�REHQ�
%HIROJHQ�6LH�GDV�JOHLFKH�9HUIDKUHQ�I�U�MHGH�DQGHUH�(UVWHOOXQJ�HLQHV�/DJHUEHVWDQGHV�

9HUNQ�SIXQJ�GHV�%HVWDQGV�PLW�HLQHP�$UWLNHO

<ůŝĐŬĞŶ� ^ŝĞ� ĂƵĨ� ĚĂƐ� ^ǇŵďŽů� Η�ƵƌƺĐŬΗ� ŝŶ� ĚĞƌ� ůŝŶŬĞŶ� ŽďĞƌĞŶ� �ĐŬĞ͕� ďŝƐ� ĚĂƐ�DĞŶƺ� WƌŽĚƵŬƚĞ ĂŶŐĞǌĞŝŐƚ� ǁŝƌĚ͘�
tćŚůĞŶ�^ŝĞ�ĚŝĞ�ŐĞǁƺŶƐĐŚƚĞ��ďƚĞŝůƵŶŐ�ĂƵƐ�;^ƚĂŶĚĂƌĚĞŝŶƐƚĞůůƵŶŐ�ΗĂůůĞΗͿ͕�ƵŶĚ�ĚĂŶŶ�ǁŝƌĚ�ĚĞƌ��ƌƚŝŬĞů͕�ŵŝƚ�ĚĞŵ�
ĚĞƌ��ĞƐƚĂŶĚ�ǀĞƌŬŶƺƉĨƚ�ǁĞƌĚĞŶ�ƐŽůů͕�ĂƵƐŐĞǁćŚůƚ͘
,ŝŶǁĞŝƐ͗ �ůƚĞƌŶĂƚŝǀ�ŬƂŶŶĞŶ�^ŝĞ�ĚĞŶ��ƌƚŝŬĞů�ĂƵĐŚ�ŝŶ�ĚĞƌ�^ƵĐŚůĞŝƐƚĞ�ƐĐŚŶĞůů�ƐƵĐŚĞŶ͘

EĂĐŚĚĞŵ�^ŝĞ�ĚĞŶ��ƌƚŝŬĞů�ĂƵƐŐĞǁćŚůƚ�ŚĂďĞŶ͕�ĚƌƺĐŬĞŶ�^ŝĞ�ĂƵĨ�ĚĂƐ�^ǇŵďŽů� ΗĞŝŶĞ�^ƚƺĐŬůŝƐƚĞ�ĞƌƐƚĞůůĞŶΗ͘�
tćŚůĞŶ� ^ŝĞ� ŝŵ� ĚĂƌĂƵĨŚŝŶ� ĞƌƐĐŚĞŝŶĞŶĚĞŶ� &ĞŶƐƚĞƌ� ĚĞŶ� ǌƵ� ǀĞƌŬŶƺƉĨĞŶĚĞŶ� �ĞƐƚĂŶĚ� ĂƵƐ� ƵŶĚ� ĨƺůůĞŶ� ^ŝĞ� ĚŝĞ�
DĞŶŐĞ�ĂƵƐ͕�ĚŝĞ�ďĞŝ�ũĞĚĞŵ�sĞƌŬĂƵĨ�ĂďŐĞǌŽŐĞŶ�ǁŝƌĚ͘��ƌƺĐŬĞŶ�^ŝĞ�ĚĂŶŶ�ĚĂƐ�^ǇŵďŽů��ĞƐƚćƚŝŐĞŶ ƵŶƚĞŶ�ƌĞĐŚƚƐ͘

>ƂƐĐŚĞŶ�
>ĂŐĞƌͬ�ĞƐƚĂŶĚ

�ĞƐĐŚƌĞŝďƵŶŐ�
>ĂŐĞƌͬ�ĞƐƚĂŶĚ

sŽƌŐĞŶŽŵŵĞŶĞ�
	ŶĚĞƌƵŶŐĞŶ

ƐƉĞŝĐŚĞƌŶ
�ŬƚŝŽŶ�ĂďďƌĞĐŚĞŶ

�ƵƐƚĂŶĚͬ,ŝƐƚ
ŽƌŝĞ�ĚĞƐ�
WĂŬĞƚƐ

WĂŬĞƚ�
ŚŝŶǌƵĨƺŐĞŶ

�ďŐĞůĂĚĞŶĞ
DĞŶŐĞ

DŝŶĚĞƐƚƐĐŚ
ǁĞůůĞ

WƌĞŝƐ
WĂŬĞƚ

DĞŶŐĞ�
ĚĞƐ��ĞƐƚĂŶĚƐ

�ŶǌĂŚů�
WĂŬĞƚ
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��

'DV�QDFKIROJHQGH�%LOG�]HLJW�HLQ�%HLVSLHO�GHV�HUKDOWHQHQ�(UJHEQLVVHV�

������ 9$5,$7,21(1�$86�'(0�/$*(5�9(5:$/7(1

(V� LVW� P|JOLFK�� DXFK� GLH� bQGHUXQJHQ� LQ GHU� $EQDKPH� GHU� %HVWDQGVPHQJH� EHL�
9HUZHQGXQJ�GHU�6W�FNOLVWH�HLQ]XEH]LHKHQ�
8P� GLH� %HVWlQGH� PLW� GHQ� bQGHUXQJHQ� ]X� YHUNQ�SIHQ�� ZlKOHQ� 6LH� 2SWLRQHQ� !�
'DWHQEDQNHQ� !� /DJHU PLW� GHP� 6\PERO� �=XU�FN�� XQG� JHKHQ� 6LH� LQ� GDV� 0HQ��
bQGHUXQJHQ���:lKOHQ�6LH�GLH�JHZ�QVFKWH bQGHUXQJ��GU�FNHQ�6LH�GDQQ�LP�)HQVWHU�UHFKWV�

(LQI�JHQ XQG� ZlKOHQ� 6LH� GHQ� %HVWDQG�� GHQ� 6LH� PLW� GHU� bQGHUXQJ� YHUNQ�SIHQ�
P|FKWHQ���:HQQ�GDV�)HQVWHU�PLW�GHQ�0HQJHQ�DQJH]HLJW�ZLUG��I�OOHQ�6LH�GLH�:HUWH�DXV��GLH�
EHL�MHGHP�9HUNDXI�DEJH]RJHQ�ZHUGHQ�VROOHQ�XQG�EHVWlWLJHQ�GLHVH�$NWLRQ��
:HQQ�GHU�]X�YHUNQ�SIHQGH�%HVWDQG�QLFKW�DXI�GHU�/LVWH�YHUI�JEDU�LVW��HUVWHOOHQ�6LH�VHOELJHQ�
ZLH�LP�RELJHQ�$EVDW]�HUOlXWHUW�

������',5(.7(�9(5.1h3)81*�0,7�'(0�/$*(5�%(67$1'

8P�HLQHQ�$UWLNHO� LP�/DJHU�]X�YHUZDOWHQ��RKQH�HLQH�6W�FNOLVWH�]X YHUZHQGHQ��ZlKOHQ�6LH�
2SWLRQHQ� !� 'DWHQEDQNHQ� !� /DJHU XQG� JHKHQ� �EHU� GDV� 6\PERO� =XU�FN LQ� GDV� 0HQ��
3URGXNWH�� :lKOHQ� 6LH� GHQ� JHZ�QVFKWHQ� $UWLNHO� DXV� XQG� NOLFNHQ� 6LH� DXI� �0LW� GHP�
/DJHU�%HVWDQG� YHUNQ�SIHQ��� ZHQQ� GDV� QHXH� )HQVWHU� HUVFKHLQW�� $XWRPDWLVFK� ZLUG� HLQ�
9RUUDW�%HVWDQG� �PLW� GHU� JOHLFKHQ� %HVFKUHLEXQJ� GHV� $UWLNHOV�� PLW� GHU� 9HUZDOWXQJ� GHU�
0HQJHQ��LQ�(LQKHLWHQ��HUVWHOOW�

�ŝĞ�ĂďǌƵǌŝĞŚĞŶĚĞ�
DĞŶŐĞ�ďĞŝ�ũĞĚĞŵ�
sĞƌŬĂƵĨ�ĞŝŶŐĞďĞŶ

�Ƶŵ�^ƉĞŝĐŚĞƌŶ�
ĚƌƺĐŬĞŶ

�ƌƚŝŬĞů͕�ŵŝƚ�ĚĞŵ�ĚĞƌ�
�ĞƐƚĂŶĚ��ǀĞƌŬŶƺƉĨƚ�

ǁĞƌĚĞŶ�ƐŽůů

sĞƌŬŶƺƉĨďĂƌ
Ğ��ĞƐƚćŶĚĞ

sĞƌŬŶƺƉĨƚĞ�
�ĞƐƚćŶĚĞ

^ƚƺĐŬůŝƐƚĞ�
ƐƉĞŝĐŚĞƌŶ�
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��

,P� RELJHQ� %HLVSLHO� ZXUGH� GDV� 3URGXNW� �6SULWH�� DXVJHZlKOW�� %HLP� %HWlWLJHQ� GHU�
6FKDOWIOlFKH� �0LW� GHP� /DJHU�%HVWDQG� YHUNQ�SIHQ�� ZXUGH� GHU� %HVWDQG� YRQ� �6SULWH��
DXWRPDWLVFK� PLW� GHU� (LQKHLW� ���� DQJHOHJW�� )�U� MHGHQ� 9HUNDXI� GLHVHV� $UWLNHOV� ZLUG� HLQH�
(LQKHLW�YRQ��6SULWH��YRP�/DJHU�DEJH]RJHQ�
8P�GLH�LP�/DJHU�YHUI�JEDUH�0HQJH�DQ��6SULWH��]X�YHUNQ�SIHQ��JHKHQ�6LH�PLW�GHP�6\PERO�
=XU�FN DXV� GHP� 0HQ�� %HVWDQG XQG� ZlKOHQ� 6LH� GHQ� JHUDGH� HEHQ� DXWRPDWLVFK�
DQJHOHJWHQ�%HVWDQG��LP�%HLVSLHO�REHQ��6SULWH���� ,P�)HQVWHU�DXI�GHU�UHFKWHQ�6HLWH�ZlKOHQ�

6LH�GDV�6\PERO� (LQI�JHQ��XP�GLH�0HQJH�XQG�GHQ�6FKZHOOZHUW�I�U�]X�JHULQJH�9RUUlWH�
HLQ]XJHEHQ�

������ 9(5:$/781* 921�=8 *(5,1*(1�9255b7(1

:HQQ� I�U� HLQLJH�3URGXNWH�GHU�6FKZHOOZHUW I�U� ]X� JHULQJH�9RUUlWH� IHVWJHOHJW�ZXUGH�XQG�
GLHVHU�ZlKUHQG� HLQHV�9HUNDXIV� HUUHLFKW�ZLUG�� HUVFKHLQW� HLQ�+LQZHLV� DXI� GHP�%LOGVFKLUP��
GHU� GLH� YHUEOHLEHQGH� 0HQJH� GHV�$UWLNHOV� DQJLEW�� 'LH� 0HQJH� GHV� /DJHUEHVWDQGHV� NDQQ�
VRJDU�QHJDWLY�VHLQ�

,P� %HLVSLHO� REHQ� ZXUGH� HLQH� 3L]]D� 0DUJKHULWD� PLW� GHQ� =XWDWHQ� �7RPDWH�� 7HLJ� XQG�
0R]]DUHOOD�.lVH��YHUNDXIW��$P�(QGH�GHV�9RUJDQJV�HUVFKLHQ�GLH :DUQPHOGXQJ�
*HKHQ�6LH�]X�2SWLRQHQ�!�:DUQXQJ�EHL�9RUUlWHQ��+LHU�LVW�HV�P|JOLFK��GLH�/LVWH�PLW�DOOHQ�
%HVWlQGHQ��GHUHQ�9RUUDW�]X�JHULQJ�LVW��DQ]X]HLJHQ��(V�LVW�P|JOLFK��HLQH�=XVDPPHQIDVVXQJ�
GHU�/LVWH�DXI�GHP�'RNXPHQWHQGUXFNHU�]X�GUXFNHQ��IDOOV�GLHVH�EHUHLWV�IHVWJHOHJW�LVW��
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���� '$7(1%$1.3)/(*(

8QWHU�2SWLRQHQ�!�'DWHQEDQNHQ�!�'DWHQEDQNSIOHJH
HUVFKHLQW�HLQ�)HQVWHU��LQ�GHP�)ROJHQGHV�P|JOLFK�VHLQ�ZLUG�

x $XVI�KUHQ�GHU�YROOVWlQGLJHQ�6LFKHUXQJ�:LHGHUKHUVWHOOXQJ�GHV�6\VWHPV�LP��GE��
)RUPDW

x 8SORDG�'RZQORDG�GHU�'DWHQEDQNHQ�LP��[OV�)RUPDW��
x /|VFKHQ�DOOHU�6WDWLVWLNHQ�

��� 'LH� YRQ� GHU� 6RIWZDUH� HUVWHOOWHQ� 'RNXPHQWH� VLQG� 9HUWULHEVLQIRUPDWLRQHQ� I�U� GHQ�
VWDWLVWLVFKHQ�*HEUDXFK�XQG�G�UIHQ�QLFKW�DXI�GLH�'DWHQ�GHV�WlJOLFKHQ�$EVFKOXVV�RGHU�GHP�
HOHNWURQLVFKHQ�7DJHEXFK�%H]XJ�QHKPHQ� 'DV�/|VFKHQ�YRQ�6WDWLVWLNHQ�ZLUNW�VLFK�QXU�DXI�
GLH�)XQNWLRQ�6WDWLVWLNHQ�XQG 'RNXPHQWH�GHU�6RIWZDUH�DXV�
+,1:(,6�� 6REDOG� GLH� 6WDWLVWLN� JHO|VFKW� ZXUGH�� LVW� HV� QLFKW� PHKU� P|JOLFK�� VLH�
ZLHGHUKHU]XVWHOOHQ�

x 6LFKHUXQJ� 6\PERO��GDV�GLH�6LFKHUXQJ�GHU�JHVDPWHQ�'DWHQEDQN� LP�)RUPDW� �GE�
LP� 3IDG� VWRUDJH�HPXODWHG���DWRV�EDFNXS GXUFKI�KUW� XQG� HLQH� 'DWHL� LP� �GE��
)RUPDW� PLW� HLQHP� 1DPHQ� HUVWHOOW�� GHU� 'DWXP� XQG� 8KU]HLW� GHU� (UVWHOOXQJ� HQWKlOW�
�]�%��GLH�'DWHL�6LFKHUXQJ�����������GE� ZXUGH�DP�����0DL�XP�������8KU�HUVWHOOW��

x :LHGHUKHUVWHOOXQJ�DXV�GHU�6LFKHUXQJ��6\PERO��PLW�GHP�HLQH� IU�KHUH�6LFKHUXQJ�
GHV�6\VWHPV�ZLHGHUKHUJHVWHOOW�ZHUGHQ� NDQQ��ZREHL�GLH�'DWHL�EDFNXS�GDWDRUD�GE�
LP�3IDG�VWRUDJH�HPXODWHG���DWRV�EDFNXS DXVJHZlKOW�ZHUGHQ�PXVV�

x %DFNXS�=LHOSIDG�HLQULFKWHQ� 6\PERO��PLW� GHP�6LH�HLQHQ�DOWHUQDWLYHQ�=LHOSIDG� I�U�
GLH�6LFKHUXQJVGDWHL IHVWOHJHQ�N|QQHQ�

x 'RZQORDG�� (UP|JOLFKW� HV�� GLH� 'DWHQEDQN� GHU� 6RIWZDUH� LP� �[OV�)RUPDW� LP� 3IDG�
VWRUDJH�HPXODWHG���DWRV�GE� KHUXQWHU]XODGHQ�� 'LH� 'DWHL� ZLUG� DOV�
�GEBH[SRUWHG�[OV��JHVSHLFKHUW��
'DV�+HUXQWHUODGHQ�GHU�'DWHQEDQN�NDQQ�Q�W]OLFK�VHLQ�� IDOOV�HLQH�:LHGHUKHUVWHOOXQJ�
GXUFKJHI�KUW� ZHUGHQ� PXVV� RGHU� GLH� 'DWHQEDQN� �EHU� HLQHQ� 3&� �EHU� ([FHO� RGHU�
lKQOLFKH�3URJUDPPH�]X�lQGHUQ�
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x 8SORDG�� (UP|JOLFKW� GDV� +RFKODGHQ� HLQHU� 'DWHQEDQN� LP� �[OV�)RUPDW� PLW� GHU�
3ODQXQJ�YRQ�$EWHLOXQJHQ��$UWLNHOQ��bQGHUXQJHQ��.XQGHQ�XQG�*HVDPWVXPPHQ��'LH�
'DWHL� PXVV� LP� 3IDG� VWRUDJH�HPXODWHG���DWRV�GE� PLW� HLQHP� 86%�6WLFN� XQG� GHU�
$QZHQGXQJ�,2�*HVWRUH�)LOH JHVSHLFKHUW�ZHUGHQ�
'LH�'DWHL�GEBH[SRUWHG�[OV NDQQ�DXI�XQWHUVFKLHGOLFKH�:HLVH�EHQDQQW�ZHUGHQ��DEHU�
GDV�)RUPDW���[OV��NDQQ�QLFKW�JHlQGHUW�ZHUGHQ�

x 6WDWLVWLNHQ�]XU�FNVHW]HQ� /|VFKW�DOOH�6WDWLVWLNHQ�DXI�GHU�6RIWZDUH��
$&+781*����'LH�$NWLRQ�LVW�LUUHYHUVLEHO�

x 5HFKQXQJHQ� XQG� 7LVFKH� ]XU�FNVHW]HQ� /|VFKW� DOOH� 5HFKQXQJHQ� YRQ� DOOHQ�
7LVFKHQ�XQG�DXV�GHP�3DUN�

ϰ͘ϱ͘ϭ͘ �ŝĞŶƚͲ^ĞƌǀĞƌͲDŽĚƵƐ

:HQQ�GDV�6\VWHP�LP�&OLHQW�6HUYHU�0RGXV�DUEHLWHW��]HLJW�GLH�0DVNH�GHU�'DWHQEDQN��GLH�
VLFK�DXI�GLH�'DWHQEDQNSIOHJH�EH]LHKW��HLQHQ�ZHLWHUHQ�6DW]�YRQ�%HIHKOHQ�DQ��GLH�PLW�GHU�
1HW]ZHUNNRQILJXUDWLRQ�YHUEXQGHQ�VLQG�

'HU�]XJHK|ULJH�%HUHLFK�]HLJW�GHQ�6HUYHU�DQ��PLW�GHP�GDV�6\VWHP�YHUEXQGHQ�LVW��,3�
$GUHVVH��XQG�PDFKW�GLH�IROJHQGHQ�$NWLRQHQ�YHUI�JEDU�

Ͳ 6\QFKURQLVLHUHQ��)�KUW�HLQH�6\QFKURQLVDWLRQ�GHV�DNWXHOOHQ�326�PLW�GHP�NRQILJXULHUWHQ�
6HUYHU�GXUFK��G�K��DOOH�JHPHLQVDP�JHQXW]WHQ�.RQILJXUDWLRQHQ�GHV�6HUYHUV�ZHUGHQ�DXI�
GHP�&OLHQW�5HFKQHU�KHUXQWHUJHODGHQ�

+LQZHLV� :HQQ�6LH�HLQH�6\QFKURQLVLHUXQJ�YRUQHKPHQ��N|QQWHQ�DOOH�JHPHLQVDP�
JHQXW]WHQ�.RQILJXUDWLRQHQ�DXI�GHP�326�JHO|VFKW�ZHUGHQ��ZHQQ�VLH�QLFKW�PHKU�DXI�
6HUYHU�(EHQH�YRUKDQGHQ�VLQG�
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�� .21),*85$7,21

'HU�$EVFKQLWW�.RQILJXUDWLRQ �2SWLRQHQ�!�.RQILJXUDWLRQ��XPIDVVW�GLH�9HUZDOWXQJ�GHU�
IROJHQGHQ�%HUHLFKH�

x %HGLHQHU
x 'UXFNHU
x .DVVH
x 7LVFKH�QXU�LP�0RGXV�*DVWURQRPLH��)RRG�	�%HYHUDJH�
x 6RQVWLJHV

���� %(',(1(5�352*5$00,(5(1

'LHVHV� 6\PERO� HUP|JOLFKW� GHQ� =XJULII� DXI� GHQ� %HUHLFK� GHU� %HGLHQHU� XQG� GLH�
%HUHFKWLJXQJHQ�I�U�MHGHQ�%HGLHQHU�

x +LQ]XI�JHQ��(V�ZLUG�QDFK�GHP�1DPHQ�GHV�QHXHQ�%HGLHQHUV�JHIUDJW��XQG�GDQQ�
HUVFKHLQW�GDV�)HQVWHU�PLW�GHQ�MHZHLOLJHQ�%HUHFKWLJXQJHQ�I�U�GHQ�%HGLHQHU

x /|VFKHQ� (UP|JOLFKW�GDV�/|VFKHQ�HLQHV�%HGLHQHUV

x bQGHUQ�+LHU�NDQQ�GHU�1DPH�GHV�%HGLHQHUV�JHlQGHUW�ZHUGHQ

x 2SWLRQHQ� VSHLFKHUQ�� 6SHLFKHUQ� GHU� 'DWHQ� GHV� %HGLHQHUV� XQG� VHLQHU�
%HUHFKWLJXQJHQ

x %HGLHQHU�&RGH��*HEHQ�6LH�GHQ�=XJDQJVFRGH�HLQ��XP�GHP�%HGLHQHU�GHQ�=XJULII�DXI�

GDV�6\VWHP�]X�HUP|JOLFKHQ��/RJLQ�
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x 2SHUDWRU�,%XWWRQ�&RGH� (LQJDEH�GHV�=XJDQJVFRGHV�GHV�%HGLHQHUV�RGHU�9HUELQGHQ�

GHV�6FKO�VVHOV�PLW�GHP�HQWVSUHFKHQGHQ�$QVFKOXVV��RSWLRQDO���XP�GHQ�&RGH�]X�OHVHQ�

x 2SHUDWRU�&DUG�&RGH� *HEHQ�6LH�GHQ�=XJDQJVFRGH�GHV�%HGLHQHUV�HLQ�RGHU�KDOWHQ�

6LH�GLH�1)&�.DUWH�DQ�GHQ�/HVHU��RSWLRQDO���XP�GHQ�.DUWHQFRGH�]X�OHVHQ�

'LH�%HUHFKWLJXQJHQ��GLH�MHGHU�%HGLHQHU�KDEHQ�NDQQ��VLQG�IROJHQGH�
x 5HFKQXQJ� VWRUQLHUHQ�� :HQQ� GHU� %HGLHQHU� GD]X� QLFKW� EHUHFKWLJW� LVW�� NDQQ� HU�

5HFKQXQJHQ�QLFKW�DXV�HLQHP�7LVFK�VWUHLFKHQ�
x 5HFKQXQJ� VFKOLH�HQ��:HQQ� GHU� %HGLHQHU� GD]X� QLFKW� EHUHFKWLJW� LVW�� NDQQ� HU� GLH�

5HFKQXQJ�QLFKW�DXV�GHP�7LVFK�VFKOLH�HQ
x 3UHLV�lQGHUQ��:HQQ�GHU�%HGLHQHU�GD]X�QLFKW�EHUHFKWLJW� LVW��NDQQ�HU�GHQ�3UHLV�GHU�

$UWLNHO�QLFKW�lQGHUQ
x 0HQJH� lQGHUQ��:HQQ� GHU� %HGLHQHU� GD]X� QLFKW� EHUHFKWLJW� LVW�� NDQQ� HU� QLFKW� GLH�

0HQJH�GHU�$UWLNHO�lQGHUQ
x 5DEDWWH� PDFKHQ� XQG� HLQHQ� 3UHLV� HUK|KHQ�� :HQQ� GHU� %HGLHQHU� GD]X� QLFKW�

EHUHFKWLJW�LVW��NDQQ�HU�NHLQH�5DEDWWH�PDFKHQ�RGHU�GHQ�3UHLV�HLQHV�$UWLNHOV�ZlKUHQG�
HLQHV�9HUNDXIV�HUK|KHQ�

x =XU�FNJHJHEHQH�:DUHQ�DQQHKPHQ��:HQQ�GHU�%HGLHQHU�GD]X�QLFKW�EHUHFKWLJW�LVW��
NDQQ�HU�]XU�FNJHJHEHQH�:DUHQ�QLFKW�DQQHKPHQ�

x .DVVHQDEVFKOXVV�� 8P� GLHVH� (UPlFKWLJXQJ� ]X� HUWHLOHQ�� PXVV� DXFK� GLH� 2SWLRQ�
�=XJULII�DXI�.DVVHQIXQNWLRQHQ��DNWLYLHUW�VHLQ

x 6WDWLVWLNHQ�DQDO\VLHUHQ��:HQQ�GHU�%HGLHQHU�GD]X�QLFKW�EHUHFKWLJW�LVW��NDQQ�HU�QLFKW�
DXI�2SWLRQHQ�!�6WDWLVWLNHQ ]XJUHLIHQ

x 'DWHQEDQNHQ�lQGHUQ��:HQQ�GHU�%HGLHQHU�GD]X�QLFKW�EHUHFKWLJW� LVW��NDQQ�HU�QLFKW�
DXI�2SWLRQHQ�!�'DWHQEDQNHQ ]XJUHLIHQ

x =XJULII�DXI�.DVVHQIXQNWLRQHQ��:HQQ�GHU�%HGLHQHU�GD]X�QLFKW�EHUHFKWLJW�LVW��NDQQ�
HU�QLFKW�DXI�2SWLRQHQ�!�.DVVHQIXQNWLRQHQ ]XJUHLIHQ�

���� '58&.(5(,167(//81*(1

,Q�GLHVHP�$EVFKQLWW�LVW�HV�P|JOLFK��GLH�'UXFNHU�DXV]XZlKOHQ��PLW�GHQHQ�GLH�YHUVFKLHGHQHQ�
YRQ� GHU� 6RIWZDUH� HU]HXJWHQ� 'RNXPHQWH� JHGUXFNW� ZHUGHQ� VROOHQ�� 'LH� .RQILJXUDWLRQ� GHV�
'UXFNHUV�VWHKW�QXU�GHP�7HFKQLNHU�RGHU�6XSHUYLVRU�$GPLQLVWUDWRU ]XU�9HUI�JXQJ�

9HUZDOWHWH�'UXFNHU�
x .DVVHQGUXFNHU��LQWHUQHU�'UXFNHU�� 3URGXNW�$%2;��
x ([WHUQHU�'UXFNHU�PLW�VHULHOOHU�6FKQLWWVWHOOH����������Q���� 3URGXNW�$%2;��$726�

326���
x ([WHUQHU�'UXFNHU�PLW�/$1�$QVFKOXVV��3URGXNW�$%2;��$726�326�XQG�7$%/(7��
x ([WHUQHU�'UXFNHU�PLW�86%�$QVFKOXVV��$726�326�XQG�7$%/(7��

-H�QDFK�7\S�XQG�0RGHOO�GHV�DQJHVFKORVVHQHQ�H[WHUQHQ�'UXFNHUV��]�%��35,17��RGHU�0LQL�
3ULQW���N|QQHQ�YHUVFKLHGHQH�'UXFNHUW\SHQ�YHUZDOWHW�ZHUGHQ��
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.�FKHQ�%RQGUXFNHU� 'UXFNW� GLH� $UWLNHO� XQG� GLH� bQGHUXQJHQ� HLQHU� %HVWHOOXQJ�� GLH� PLW�
HLQHP�7LVFK�YHUEXQGHQ�VLQG��-HGHU�$UWLNHO�NDQQ�EHL�GHU�.RQILJXUDWLRQ�GHV�$UWLNHOV�XQG�GHU�
]XJHK|ULJHQ�$EWHLOXQJ�PLW�HLQHP�EHVWLPPWHQ�%RQGUXFNHU�YHUNQ�SIW�ZHUGHQ�
'LH� %HVFKUHLEXQJ� GHV� 'UXFNHUV� NDQQ� JHlQGHUW� ZHUGHQ�� LQGHP� GLH� =HLOH� PLW� GHU�
%HVFKUHLEXQJ�JHGU�FNW�ZLUG�

5HFKQXQJVGUXFNHU� (U�ZLUG�DXWRPDWLVFK�DOV�LQWHUQHU�'UXFNHU�HLQJHVWHOOW��(V�LVW�DEHU�DXFK�
P|JOLFK��HLQHQ�H[WHUQHQ�'UXFNHU�DOV�5HFKQXQJVGUXFNHU�HLQ]XVWHOOHQ�

=XVDPPHQIDVVXQJVGUXFNHU� 'UXFNW�GLH =XVDPPHQIDVVXQJ�GHU�%RQV�LQ�%H]XJ�DXI�HLQHQ�
7LVFK�DXI�HLQHP�H[WHUQHQ�'UXFNHU�DXV

'RNXPHQWHQGUXFNHU��'UXFNW�GLH�'RNXPHQWH�DXV��=XVDPPHQIDVVXQJ�GHU�.XQGHQGDWHQ��
QLFKW�]XVDPPHQJHIDVVWH�'RNXPHQWHQGHWDLOV��]X�JHULQJH�9RUUlWH��HWF����

x +LQ]XI�JHQ�� )�JW� HLQHQ� QHXHQ� %RQGUXFNHU� PLW� %HVFKUHLEXQJ�� ,3�$GUHVVH�
RGHU� VHULHOOHU�9HUELQGXQJ�KLQ]X��+LHU�PXVV�HLQ�+lNFKHQ�JHVHW]W�ZHUGHQ�� XP�GHQ�
'UXFNHU�]X�DNWLYLHUHQ��(V�JLEW�NHLQH�%HVFKUlQNXQJ�I�U�GLH�$Q]DKO�GHU�'UXFNHU��GLH�
KLQ]XJHI�JW�ZHUGHQ�N|QQHQ

x 6SHLFKHUQ��6SHLFKHUW�bQGHUXQJHQ�LQ�GLHVHUP�%HUHLFK

x /|VFKHQ� (UP|JOLFKW�GDV�/|VFKHQ�GHV�DXVJHZlKOWHQ�%RQGUXFNHUV

x 'UXFNHUWRQ��(UP|JOLFKW�HV��GHQ�'UXFNHUWRQ�GLUHNW�DXV�GHP�$EVFKQLWW�]X�DNWLYLHUHQ��
RKQH�GHQ�7LHIHQVFKDOWHU�DP�%RQGUXFNHU�]X�YHUVFKLHEHQ

x %UHLWH� 6WHOOHQ�6LH�KLHU� GLH�$Q]DKO� GHU�=HLFKHQ� I�U� MHGH�=HLOH� MH�QDFK�0RGHOO� GHV�
YHUEXQGHQHQ�'UXFNHUV�HLQ��]�%��35,17��� ���=HLFKHQ�SUR�=HLOH�RGHU�0LQL�3ULQW��� ���
=HLFKHQ�SUR�=HLOH��

x %RQVFKULIW� (UP|JOLFKW� GLH� (LQVWHOOXQJ� GHU� 6FKULIWJU|�H� �1RUPDO�� GRSSHOWH� +|KH��
GRSSHOWH�%UHLWH��GRSSHOWH�+|KH�XQG�GRSSHOWH�%UHLWH��
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'LH�$XVJlQJH�GHU�%RQGUXFNHU�UHSUlVHQWLHUHQ�HLQH�EHVWLPPWH�3URGXNWHLQKHLW�YRQ�GHQHQ�
MHGHU�$UWLNHO�HLQHP�%RQGUXFNHU�]XJHZLHVHQ�ZHUGHQ�NDQQ��'LH�%HVFKUHLEXQJ��$XVJDQJ�[�
NDQQ�YHUlQGHUW�ZHUGHQ��LQGHP�PDQ�GLH�MHZHLOLJH�=HLOH DXVZlKOW�
-HGHU�3/8�$UWLNHO�NDQQ�PLW�HLQHP�EHVWLPPWHQ�'UXFNHU�YHUNQ�SIW�ZHUGHQ�XQG�HUP|JOLFKW�
HV��LQ�HLQHP 6]HQDULR�PLW�PHKUHUHQ�'UXFNHUQ GHQ�DXWRPDWLVFKHQ�'UXFN�YRQ�%RQV�]X�
YHUZDOWHQ�

�ĞŝƐƉŝĞů�Ĩƺƌ�ĚŝĞ�EƵƚǌƵŶŐ�ǀŽŶ��ŽŶĚƌƵĐŬĞƌŶ͗
�ŝŶĞ�WŝǌǌĞƌŝĂ�ǀĞƌĨƺŐƚ�ƺďĞƌ�ĞŝŶĞ�>�EͲsĞƌďŝŶĚƵŶŐ͕�ĚŝĞ�ĞŝŶĞ��dK^Ͳ^ŽĨƚǁĂƌĞ�ŵŝƚ�ĞŝŶĞŵ�^ƚĞƵĞƌĚƌƵĐŬĞƌ�WƌŝŶƚ͊&�ĂŶ�
ĞŝŶĞŶ��ƌƵĐŬĞƌ�WZ/Ed͊�Ăŵ�^ƚĂŶĚŽƌƚ��Ăƌ�ƵŶĚ�ĞŝŶĞŵ�ǌǁĞŝƚĞŶ�WƌŝŶƚ͊Ͳ�ƌƵĐŬĞƌ�Ăŵ�^ƚĂŶĚŽƌƚ�KĨĞŶ�ĂŶƐĐŚůŝĞƘƚ͘
�Ğƌ��ĞĚŝĞŶĞƌ�ĞƌŚćůƚ�ĚŝĞ��ĞƐƚĞůůƵŶŐ�ǀŽŶ�ĞŝŶĞƌ�WŝǌǌĂ�DĂƌŐŚĞƌŝƚĂ͕�ĞŝŶĞƌ�WŝǌǌĂ �ĂƉƌŝĐĐŝŽƐĂ�ƵŶĚ�ǌǁĞŝ�>ŝŵŽƐ͘�EĂĐŚ�
ĚĞŵ�ŽƌĚŶƵŶŐƐŐĞŵćƘĞŶ��ŝŶƐƚĞůůĞŶ�ĚĞƌ��ƌƚŝŬĞů�ƵŶĚ�ĚĞƌ�sĞƌŬŶƺƉĨƵŶŐ�ĚĞƌ��ĞƐƚĞůůƵŶŐ�ŵŝƚ�ĞŝŶĞŵ�dŝƐĐŚ�ŝŶ��dK^�
ƐĐŚŝĐŬƚ�ĚĂƐ�^ǇƐƚĞŵ�ĂƵƚŽŵĂƚŝƐĐŚ�ĞŝŶĞ��ĞƐƚĞůůƵŶŐ�ĚĞƌ�WŝǌǌĂ�DĂƌŐŚĞƌŝƚĂ�ƵŶĚ�ĚĞƌ�WŝǌǌĂ��ĂƉƌŝĐĐŝŽƐĂ�ĂŶ�ĚĞŶ�
�ŽŶĚƌƵĐŬĞƌ�Ăŵ�^ƚĂŶĚŽƌƚ�WŝǌǌĂͲKĨĞŶ�ƵŶĚ�ĞŝŶĞ��ĞƐƚĞůůƵŶŐ�ǀŽŶ�ǌǁĞŝ�>ŝŵŽƐ�ĂŶ�ĚĞŶ��ŽŶĚƌƵĐŬĞƌ�Ăŵ�^ƚĂŶĚŽƌƚ��Ăƌ͘

%HLVSLHO�HLQHV�%HOHJGUXFNHUV� 'HU�%HOHJGUXFNHU�NDQQ�DOV�.DVVHQGUXFNHU�RGHU�DOV�H[WHUQHU�'UXFNHU�
PLW�VHULHOOHU�9HUELQGXQJ�RGHU�/$1�9HUELQGXQJ�DNWLYLHUW�ZHUGHQ� ,P�%LOG�XQWHQ�ZLUG�GLH�/$1�
9HUELQGXQJ�YHUZHQGHW�

���� 352*5$00,(581*�.$66(

,Q�GLHVHP�$EVFKQLWW�N|QQHQ�GLH�(LQVWHOOXQJHQ�GHU�.DVVH�JHlQGHUW�ZHUGHQ�
'LH�$EVFKQLWWH�3DUDPHWHU�XQG�+HDGHU VLQG�GHP�7HFKQLNHU�YRUEHKDOWHQ��

������352*5$00,(581*�'(5�3$5$0(7(5

,Q�GLHVHP�$EVFKQLWW�LVW�HV�P|JOLFK��GLH�6HULHQQXPPHU�GHU�.DVVH�]X�SURJUDPPLHUHQ��GLH�
DP�(QGH�GHU�4XLWWXQJ�DQJHJHEHQ�ZLUG���:HQQ�NHLQ�VHULHOOHU�&RGH�HLQJHJHEHQ�ZLUG��ZLUG�
GLH�2SWLRQ�DXWRPDWLVFK�GHDNWLYLHUW�XQG�HV�ZLUG�QLFKWV�DXI�GHU�4XLWWXQJ�DQJH]HLJW�
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������ 352*5$00,(581*�921�6&+/8667(;7(1
8P� GLH� :LOONRPPHQVJU��H� HLQ]XULFKWHQ�� JUHLIHQ� 6LH� XQWHU� 2SWLRQHQ� !� .RQILJXUDWLRQ� !�
.DVVH DXI�GHQ�%HUHLFK�+HDGHU XQG�=HLOHQ ]X��(V�N|QQHQ�PD[LPDO���=HLOHQ�+HDGHU�XQG�
]ZHL�:LOONRPPHQV]HLOHQ�HLQJHVWHOOW�ZHUGHQ��GLH�DP�(QGH�GHU�5HFKQXQJ�JHGUXFNW�ZHUGHQ�

������352*5$00,(581*�'(5�0(+5:(5767(8(5*5833(1

,Q� GLHVHP� $EVFKQLWW� N|QQHQ� GLH� 0HKUZHUWVWHXHUWDEHOOHQ� PLW� GHP� :HUW� PLW� ]ZHL�
'H]LPDOVWHOOHQ� IHVWJHOHJW� ZHUGHQ� �]�%��� %HVFKUHLEXQJ�� �0Z6W�� �����  � 6WHXHUVDW]��
���������
(V�LVW�P|JOLFK��PD[LPDO�VHFKV�YHUVFKLHGHQH�5DWHQ�HLQ]XVWHOOHQ��
'LH� 2SWLRQ� �0HKUZHUWVWHXHUIUHL�� LVW� VWDQGDUGPl�LJ� DNWLYLHUW� XQG� VWHKW� LP� %HUHLFK�
$EWHLOXQJHQ�]XU�9HUI�JXQJ�

'DU�EHU�KLQDXV�LVW�HV�P|JOLFK��I�U�MHGH�SURJUDPPLHUWH�0HKUZHUWVWHXHU�HLQH�.HQQXQJ�]X�
YHUNQ�SIHQ��GLH�DXI�GLH�5HFKQXQJ�JHGUXFNW�ZHUGHQ�NDQQ��'DV�'UXFNHQ�GHU�.HQQXQJ�PXVV�
XQWHU�2SWLRQHQ�!�.RQILJXUDWLRQ�!�6RQVWLJHV�!�'RNXPHQWH DNWLYLHUW�ZHUGHQ��ZREHL�GHU�
(LQWUDJ��'UXFNH�0Z6W��.HQQXQJ�(,1�$86��YHUI�JEDU�LVW�

������352*5$00,(581*�'(5�=$+/81*60(7+2'(1

(V�LVW�P|JOLFK��GLH %HVFKUHLEXQJ�XQG�GLH�0HUNPDOH�GHU�=DKOXQJVPHWKRGHQ�YRQ���ELV����
HLQ]XVWHOOHQ��ZLH�LQ�GHU�IROJHQGHQ�0DVNH�JH]HLJW�
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'LH�)HOGHU��GLH�I�U�MHGHV�=DKOXQJVPLWWHO�LQ�GLHVHP�)HQVWHU�IHVWJHOHJW�ZHUGHQ��VLQG�
x %HVFKUHLEXQJ���*HEHQ�6LH�GLH�%HVFKUHLEXQJ�GHV�=DKOXQJVPLWWHOV�HLQ

x .DVVH� |IIQHQ�� �:HQQ� GLHVHV� 6\PERO� HLQ� +lNFKHQ� KDW�� ZHQQ� GHU� %HGLHQHU� GDV�

6\PERO�*HVDPWVXPPH�DXI�GHP�)URQW�(QG�GU�FNW��ZLUG�GLH�.DVVHQODGH�JH|IIQHW

x *XWVFKULIW� :HQQ�GLHVHV�6\PERO�HLQ�+lNFKHQ�KDW��ZLUG�GLH�5HFKQXQJ�LQ�+|KH�GHV�

%HWUDJV�GHU�DXVVWHKHQGHQ�=DKOXQJHQ�KLQ]XJHI�JW�

x $XVVWHKHQG� :HQQ� GLHVHV� 6\PERO� HLQ� +lNFKHQ� KDW�� YHUZDOWHW� GDV� *HUlW� GLH�

5HFKQXQJ�]XU�]HLWYHUVHW]WHQ $XVJDEH�GHU�5HFKQXQJ

x :HFKVHOJHOGEHUHFKQXQJ� (UP|JOLFKW� GLH� DXWRPDWLVFKH� %HUHFKQXQJ� GHV�

:HFKVHOJHOGHV

x $QVWLHJ� 7RWDOLVDWRU� :HQQ GLHVHV� 6\PERO� HLQ� +lNFKHQ� KDW�� ZLUG� GHU� :HUW� GHU�

*HVDPWVXPPH�DXI�GHQ�7RWDOLVDWRU�LQ�GHU�.DVVH�JHVHW]W

x *XWVFKHLQ� :HQQ� GLHVHV� 6\PERO� HLQ� +lNFKHQ� KDW�� YHUZDOWHW� GDV� *HUlW� GHQ�

5HFKQXQJVDEVFKOXVV�PLW�*XWVFKHLQHQ� I�U� GLH� ZHLWHUH�$XVJDEH� GHU�5HFKQXQJ� DQ�

GLH�DXVVWHOOHQGHQ�8QWHUQHKPHQ�

������(,167(//81*�)h5�%(5,&+7(�

,Q�GLHVHP�$EVFKQLWW�LVW�HV�P|JOLFK��IHVW]XOHJHQ��ZHOFKH�QLFKW�VWHXHUOLFKHQ�'DWHQ�ZlKUHQG�
GHV�WlJOLFKHQ�$EVFKOXVVHV�DXVJHGUXFNW�ZHUGHQ�VROOHQ�
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%HGLHQHU�GUXFNHQ�
2))� �'HU�%HULFKW�GHU�9HUNlXIH�SUR�%HGLHQHU�ZLUG�QLFKW�LP�WlJOLFKHQ�$EVFKOXVV�
JHGUXFNW�
21� �'HU�%HULFKW�GHU�9HUNlXIH�SUR�%HGLHQHU�ZLUG�LP�WlJOLFKHQ�$EVFKOXVV�JHGUXFNW�
�QLFKW�VWHXHUOLFKH�'DWHQ�

$EWHLOXQJHQ�GUXFNHQ�
2))� �'HDNWLYLHUW�GHQ�'UXFN�GHU�EHZHJWHQ�$EWHLOXQJHQ�EHLP�WlJOLFKHQ�$EVFKOXVV�
21  �$NWLYLHUW�GHQ�'UXFN�GHU�EHZHJWHQ�$EWHLOXQJHQ�EHLP�WlJOLFKHQ�$EVFKOXVV��QLFKW�
VWHXHUOLFKH�'DWHQ�

0HKUZHUWVWHXHU�GUXFNHQ
2))� �'HU�0Z6W��%HULFKW�ZLUG�QLFKW�LP�WlJOLFKHQ�$EVFKOXVV�JHGUXFNW�
21� �'HU�0Z6W��%HULFKW�ZLUG�LP�WlJOLFKHQ�$EVFKOXVV�JHGUXFNW��QLFKW VWHXHUOLFKH�
'DWHQ�

=DKOXQJVPRGXV�GUXFNHQ
2))� �'HU�%HULFKW��EHU�GLH�=DKOXQJVPRGL�ZLUG�LP�WlJOLFKHQ�$EVFKOXVV�QLFKW�
JHGUXFNW�
21� �'HU�%HULFKW��EHU�GLH�=DKOXQJVPRGL�ZLUG�LP�WlJOLFKHQ�$EVFKOXVV�JHGUXFNW

(LQ]DKOXQJ���$XV]DKOXQJ�GUXFNHQ�
2))� �,P�WlJOLFKHQ�$EVFKOXVV�ZLUG�GLH�(LQ]DKOXQJ���$XV]DKOXQJ�LP�9HUODXI�GHV�
7DJHV�QLFKW�JHGUXFNW�
21� �,P�WlJOLFKHQ�$EVFKOXVV�ZLUG�GLH�(LQ]DKOXQJ���$XV]DKOXQJ�LP�9HUODXI�GHV�
7DJHV�JHGUXFNW

������352*5$00,(581* '(5�:b+581*

,Q� GLHVHP� $EVFKQLWW� LVW� HV� P|JOLFK�� GLH� LP� 6\VWHP� ]X� YHUZHQGHQGH� 6WDQGDUGZlKUXQJ�
IHVW]XOHJHQ� XQG� DXI� GLH� 5HFKQXQJ� ]X� GUXFNHQ�� 0DQ� NDQQ� DXFK� HLQH�:lKUXQJ� PLW� GHU�
0|JOLFKNHLW� DNWLYLHUHQ�� GLH�:lKUXQJVlQGHUXQJ� DXI� GHP� %LOGVFKLUP� DQ]X]HLJHQ� RGHU� GLH�
5HFKQXQJ�]X�VFKOLH�HQ�XQG�GLH�=DKOXQJ�GLUHNW�PLW�GHU�]ZHLWHQ�:lKUXQJ�GXUFK]XI�KUHQ�
'HU�:HFKVHONXUV�PXVV�PDQXHOO�DNWXDOLVLHUW�ZHUGHQ��XQG�GLH�:HFKVHOUDWH�ZLUG�EHUHFKQHW��
LQGHP�GHU�HUVWH�:HUW�GXUFK�GHQ�]ZHLWHQ�:HUW�JHWHLOW�ZLUG�
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������352*5$00,(581*�67(8(51

,Q�GLHVHP�$EVFKQLWW�LVW�HV�P|JOLFK��GHQ�]X�YHUZHQGHQGHQ�6WHXHUPRGXV��GLH�%HVFKUHLEXQJ�
GHU�86W�,'�XQG�GLH�%HVFKUHLEXQJ�GHU�6HUYLFHJHE�KU�PLW�GHP�HQWVSUHFKHQGHQ�3UR]HQWVDW]�
IHVW]XOHJHQ�

0Z6W��0RGXV�
,QNOXVLYH��'HU�%UXWWRZHUW�GHV�*XWHV�VHW]W�VLFK�DXV�HLQHP�VWHXHUSIOLFKWLJHQ�7HLO�XQG�GHU�
6WHXHU�]XVDPPHQ�



ZĐŚ�'ƌŽƵƉ�^͘Ɖ͘Ă͘�ͮ��dK^�&h>>ͮ�Ͳ�Ky�ͮ��ĞŶƵƚǌĞƌŚĂŶĚďƵĐŚ

��

([NOXVLYH��'HU�%UXWWRZHUW�GHV�*XWHV�VHW]W�VLFK�DXVVFKOLH�OLFK�DXV�GHP�VWHXHUSIOLFKWLJHQ�
7HLO�]XVDPPHQ��'LH�6WHXHU�ZLUG�VSlWHU�DXI�GHQ�%UXWWRZHUW�GHU�VWHXHUSIOLFKWLJHQ�7HLOH�
EHUHFKQHW�
8PVDW]VWHXHU�,GHQWLILNDWLRQVQXPPHU��(UP|JOLFKW�HV��HLQH�%HVFKUHLEXQJ�I�U�GLH�
9HUNQ�SIXQJ�PLW�GHU�6WHXHUHLQWUDJXQJ�LQ�GHQ�DXVJHJHEHQHQ�'RNXPHQWHQ�IHVW]XOHJHQ�
1DPH�GHU�6HUYLFHJHE�KU��(UP|JOLFKW�HV��HLQH�%HVFKUHLEXQJ�I�U�GLH�6HUYLFHJHE�KU�
IHVW]XOHJHQ��GLH�DXI�GHU�5HFKQXQJ�DQJHJHEHQ�ZLUG�
3UR]HQWVDW]�GHU�6HUYLFHJHE�KU��*HEHQ�6LH�KLHU�GHQ�3UR]HQWVDW]�GHU�6HUYLFHJHE�KU�HLQ��
GLH�DXI�GLH�5HFKQXQJ�DQJHZHQGHW�ZLUG�
6HUYLFHJHE�KU�DXWRPDWLVFK�HUKHEHQ��'LH�6HUYLFHJHE�KU�ZLUG�DXWRPDWLVFK�DXI�MHGHP�
%HOHJ�HUKREHQ�
6WHXHUSIOLFKWLJH�6HUYLFHJHE�KU�21�2))��'LHVH�2SWLRQ�NDQQ�QXU�DNWLYLHUW�ZHUGHQ��
ZHQQ�GHU��0Z6W��0RGXV��DXI��H[NOXVLYH��HLQJHVWHOOW�LVW���:HQQ�GLH�2SWLRQ�DNWLYLHUW�
LVW��ZLUG�GLH�0HKUZHUWVWHXHU�DXFK�DXI�GLH�6HUYLFHJHE�KU�DQJHZHQGHW��DQGHUQIDOOV�
ZLUG�GLH�0HKUZHUWVWHXHU�QLFKW�DXI�GLH�6HUYLFHJHE�KU�HUKREHQ��

������352*5$00,(581*�7,6&+(�81'�5b80(�

,Q�GLHVHP�$EVFKQLWW�N|QQHQ�7LVFKH�XQG�5lXPH�YHUZDOWHW�ZHUGHQ�

'U�FNHQ�6LH�GDV�6\PERO�+LQ]XI�JHQ REHQ�OLQNV��XP�HLQHQ�QHXHQ�5DXP�]X�
HUVWHOOHQ�

x 1DPH�GHV�5DXPV���*HEHQ�6LH�KLHU�GHQ�1DPHQ�GHV�5DXPV�HLQ
x $Q]DKO�GHU�7LVFKH� *HEHQ�6LH�KLHU�GLH�$Q]DKO�GHU�7LVFKH�HLQ��GLH�GDQQ�

DXWRPDWLVFK�LP�,QQHUHQ�GHV�5DXPHV�HUVWHOOW�ZHUGHQ
x 6SHLFKHUQ��6SHLFKHUQ�6LH�GLH�(LQVWHOOXQJHQ�XQG�|IIQHQ�6LH�HLQHQ�QHXHQ�5DXP�PLW�

GHQ�MHZHLOLJHQ�7LVFKHQ�

6REDOG�HLQ�5DXP�PLW�HLQHU�EHVWLPPWHQ�$Q]DKO�YRQ�7LVFKHQ�HUVWHOOW�ZXUGH��LVW�HV�P|JOLFK��

HLQHQ�QHXHQ�7LVFK�PLW�GHP�6\PERO� KLQ]X]XI�JHQ�XQG�PLW�GHP�6\PERO�
6SHLFKHUQ ]X�EHVWlWLJHQ�
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8P�HLQHQ�EHVWLPPWHQ�7LVFK�LQ�HLQHP�5DXP�]X�O|VFKHQ��GU�FNHQ�6LH�DXI�GDV�6\PERO��

8P�GLH�%HVFKUHLEXQJ�GHV�7LVFKHV�]X�lQGHUQ��GU�FNHQ�6LH�DXI�GDV�6\PERO� QHEHQ�GHU�
%HVFKUHLEXQJ�GHV�7LVFKHV�

���� :(,7(5(�(,167(//81*(1

,P�$EVFKQLWW�2SWLRQHQ�!�.RQILJXUDWLRQ�!�6RQVWLJHV LVW�HV�P|JOLFK��GDV�/D\RXW�GHV�
)URQW�(QGV�XQG�GLH�(LQVWHOOXQJHQ�GHV�YHUZHQGHWHQ�6RIWZDUH�0RGXV�]X�lQGHUQ�
'HU�$EVFKQLWW�EHVWHKW�DXV�GHP�IROJHQGHQ�0HQ���

62)7:$5( � :lKOHQ�6LH�GHQ�$UEHLWVPRGXV
/$<287 � bQGHUQ�GHV�)URQW�(QG�/D\RXWV�GHU�6RIWZDUH
(,167(//81*(1 � bQGHUQ�6LH�HLQLJH�GHU�6RIWZDUHHLQVWHOOXQJHQ
'2.80(17( � $NWLYLHUHQ�GHV�'UXFNV�YRQ�VSH]LILVFKHQ�)XQNWLRQHQ
7,&.(7,1* � .RQILJXULHUHQ�6LH�GLH�9HUZDOWXQJ�YRQ�7LFNHWV��QXU�VLFKWEDU��ZHQQ�GDV�
7LFNHWLQJ�0RGXO�DNWLYLHUW�LVW�
1$0(1�'(5�/(,6781*(1 � bQGHUQ�6LH�GLH�1DPHQ�GHU�/HLVWXQJHQ
1$&+5,&+7(1 � bQGHUQ� 6LH� GLH� 1DFKULFKWHQ�� GLH� DQ� GHQ� %RQGUXFNHU� JHVHQGHW�
ZHUGHQ�VROOHQ
02'8/( � $NWLYLHUHQ� 6LH� HLQ� RGHU� PHKUHUH� 0RGXOH� �7UHXH�� 7LFNHWLQJ� XQG� �=XP�
0LWQHKPHQ��7DNH�DZD\�
',63/$< � 9HUZDOWXQJ� HLQHV� ]XVlW]OLFKHQ� 'LVSOD\V� XQG� GDPLW�
]XVDPPHQKlQJHQGHQ�1DFKULFKWHQ
=80� 0,71(+0(1� �7$.(�$:$<� � 9HUZDOWHQ� GHV� 7DNH�DZD\�0RGXOV�� ZHQQ�
DNWLYLHUW��QXU�VLFKWEDU��ZHQQ�GDV�7DNH�DZD\�0RGXO�DNWLYLHUW�LVW�

dŝƐĐŚ�ůƂƐĐŚĞŶ

EĞƵĞŶ�ZĂƵŵ�
ĞƌƐƚĞůůĞŶ

/ŵ�ĂŬƚƵĞůůĞŶ�ZĂƵŵ�
dŝƐĐŚ�ŚŝŶǌƵĨƺŐĞŶ

EĂŵĞ�ĚĞƐ�dŝƐĐŚĞƐ�
ćŶĚĞƌŶ
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������6RIWZDUH

,Q�GLHVHP�$EVFKQLWW�LVW�HV�P|JOLFK��GHQ�)XQNWLRQVPRGXV�I�U�GLH�$QZHQGXQJ�]X�DNWLYLHUHQ�

(V�VWHKHQ�]ZHL�0RGL�]XU�9HUI�JXQJ�

Ͳ 6WDQG�$ORQH��6WDQGDUGHLQVWHOOXQJ��

Ͳ &OLHQW�6HUYHU�

'DV�bQGHUQ�]ZLVFKHQ�HLQHP�0RGXV�XQG�HLQHP�DQGHUHQ�EHLQKDOWHW�GDV�(UVWHOOHQ�HLQHU�
QHXHQ�'DWHQEDQN��'%��XQG�GHQ�9HUOXVW�DOOHU�'DWHQ��GLH�]XYRU�LQ�GHU�$QZHQGXQJ�DUFKLYLHUW�
ZXUGHQ��GD�GLH�'DWHQEDQNHQ��GLH�VLFK�DXI�EHLGH�0RGL�EH]LHKHQ��QLFKW�XQWHUHLQDQGHU�
NRPSDWLEHO�VLQG�

'DV�6\VWHP�ZDUQW�PLW�IROJHQGHU�0HOGXQJ�

6HLHQ�6LH�YRUVLFKWLJ�LQ�GLHVHU�3KDVH�
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��

'LHVHV�0HUNPDO��DEJHVHKHQ�YRQ�GHP�9HUOXVW�YRQ�'DWHQ�ZlKUHQG�GHV�9RUJDQJV��KDW�
HLQLJH�ZLFKWLJH�$XVZLUNXQJHQ�DXI�GLH�7lWLJNHLWHQ�LP�=XVDPPHQKDQJ�PLW�GHU�
:LHGHUKHUVWHOOXQJ�GHU�'DWHQ��GLH�YRUKHU�DUFKLYLHUW�ZXUGHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�
6LH�LP�HQWVSUHFKHQGHQ�$EVFKQLWW�

'LH�6RIWZDUHYHUVLRQ�I�U�GLH�$%2;�ELHWHW�GLH�0|JOLFKNHLW��GLH�6RIWZDUH�LP�0RGXV��)RRG�	�
%HYHUDJH��RGHU��5HWDLO��HLQ]XVWHOOHQ�

������/$<287

,P�/D\RXW�%HUHLFK�LVW�HV�P|JOLFK��GDV�(UVFKHLQXQJVELOG�GHV�)URQW�(QGV�]X�lQGHUQ���
)ROJHQGH�)XQNWLRQHQ�VWHKHQ�]XU�9HUI�JXQJ��

x $Q]DKO� GHU� 6SDOWHQ� LP� 3URGXNWUDVWHU��'HILQLHUW� GLH�*U|�H� GHV�5DVWHUV� DXI� GHU�
(EHQH�GHU�3URGXNWH

x $Q]DKO�GHU�6SDOWHQ�LP�3DUNUDVWHU��'HILQLHUW�GLH�*U|�H�GHV�5DVWHUV�DXI�GHU (EHQH�
GHV�3DUNV

x $Q]DKO� GHU� 6SDOWHQ� LP� 7DNH�DZD\�5DVWHU��'HILQLHUW� GLH� *U|�H� GHV� 5DVWHUV� DXI�
GHU�(EHQH��=XP�0LWQHKPHQ���QXU�VLFKWEDU��ZHQQ�GDV�7DNH�DZD\�0RGXO�DNWLYLHUW�LVW�
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x )DYRULWHQ�6\PEROH�DXI�GHP�)URQW�(QG�DQ]HLJHQ��:HQQ�GLHVH�2SWLRQ�DNWLYLHUW�LVW�
XQG�DXI�21�VWHKW��ZHUGHQ�GLH�)DYRULWHQVHLWHQ�DOV�'HIDXOW�6HLWH�DXI�GHP�)URQW�(QG�
DQJH]HLJW�

x 3URGXNWV\PEROH�DQ]HLJHQ� :HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW�LVW��ZHUGHQ�GLH�DXI�GHP�
)URQW�(QG�PLW�GHQ�YHUVFKLHGHQHQ�$UWLNHOQ�YHUNQ�SIWHQ�%LOGHU�DQJH]HLJW�

x $EWHLOXQJVV\PEROH� DQ]HLJHQ��:HQQ� GLHVH� )XQNWLRQ� DNWLYLHUW� LVW�� ZHUGHQ� GLH�PLW�
GHQ�$EWHLOXQJHQ�YHUNQ�SIWHQ�%LOGHU�DQJH]HLJW�

x )DYRULWHQ�6\PEROH� DQ]HLJHQ��:HQQ� GLHVH� )XQNWLRQ� DNWLYLHUW� LVW�� ZHUGHQ� GLH�PLW�
GHQ�$UWLNHOQ�YHUNQ�SIWHQ�%LOGHU�LP�%HUHLFK�)DYRULWHQ DQJH]HLJW�

x 3URGXNWSUHLVH�DQ]HLJHQ� :HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW�LVW��ZHUGHQ�GLH�3UHLVH��GLH�
PLW�GHQ�YHUVFKLHGHQHQ�$UWLNHOQ�DXI�GHP�)URQW�(QG�YHUNQ�SIW�VLQG��DQJH]HLJW��'LHV�
LVW�Q�W]OLFK��XP�GLH�DXVJHZlKOWH�3UHLVOLVWH�]X�VHKHQ�

x .DVVHQWDVWHQIHOG�DQ]HLJHQ� :HQQ�GLHVH�2SWLRQ�DNWLYLHUW�LVW��ZLUG�MHGHV�0DO��ZHQQ�
GLH�6RIWZDUH�JHVWDUWHW�ZLUG��GLH�QXPHULVFKH�7DVWDWXU�DXI�GHP�)URQW�(QG�DQJH]HLJW��
(V� LVW� LPPHU� P|JOLFK�� VLH� ZHJ]XNOLFNHQ�� LQGHP�PDQ� DXI� GDV� 7DVWDWXUV\PERO� DXI�
GHP�)URQW�(QG�GU�FNW�

x 3URGXNWIDUEHQ�DQ]HLJHQ� :HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW�LVW��XQG�ZHQQ�GLH�)XQNWLRQ�
�3URGXNWV\PEROH�DQ]HLJHQ��GHDNWLYLHUW� LVW��ZHUGHQ�DOOH�$UWLNHO�DOV�$UWLNHOV\PERO�PLW�
HLQHU�EHVWLPPWHQ�)DUEH�DQJH]HLJW��GLH�EHLP�(UVWHOOHQ�GHV�$UWLNHOV�IHVWJHOHJW�ZXUGH�

x 5HLKHQIROJH� GHU�$EWHLOXQJHQ� (V� LVW� P|JOLFK�� GLH�$EWHLOXQJHQ� LQ� DOSKDEHWLVFKHU�
5HLKHQIROJH�RGHU�DOV�IRUWODXIHQGHV�9HU]HLFKQLV�]X�RUJDQLVLHUHQ�

x 5HLKHQIROJH� GHU� 3URGXNWH� (V� LVW� P|JOLFK�� GLH� 3URGXNWH� LQ� DOSKDEHWLVFKHU�
5HLKHQIROJH�RGHU�DOV�IRUWODXIHQGHV�9HU]HLFKQLV�]X�RUJDQLVLHUHQ��
5HLKHQIROJH�GHU�bQGHUXQJHQ� (V� LVW�P|JOLFK�� GLH�bQGHUXQJHQ� LQ� DOSKDEHWLVFKHU�
5HLKHQIROJH� RGHU� DOV� IRUWODXIHQGHV� 9HU]HLFKQLV� ]X� RUJDQLVLHUHQ��'LH� 5HLKHQIROJH�
GHU�bQGHUXQJHQ�LVW�HQWVFKHLGHQG�

��� $&+781*�� :HQQ� GLH� %HVWHOOUHJHO� JHlQGHUW� ZXUGH�� PXVV� GLH� $QZHQGXQJ�
EHHQGHW�ZHUGHQ�XQG�6LH�P�VVHQ�DXI�GLH�6WDUWVHLWH� ]XU�FNNHKUHQ XQG�VLFK�HUQHXW�
DQPHOGHQ��6R�N|QQHQ�6LH�GLH�QHX�HLQJHVWHOOWH�$QRUGQXQJ��EHUSU�IHQ�

x $XWRPDWLVFKHV�$EPHOGHQ� (V� LVW�P|JOLFK��HLQH�=HLWOLPLWLHUXQJ� IHVW]XOHJHQ��QDFK�
GHUHQ�$EODXI�GHU�%HGLHQHU�DXWRPDWLVFK�DEJHPHOGHW�ZLUG�

������(,167(//81*(1

,P�%HUHLFK�(LQVWHOOXQJHQ LVW�HV�P|JOLFK��HLQLJH�3DUDPHWHU�GHU�6RIWZDUH�]X�lQGHUQ��XP�
VLH�HQWVSUHFKHQG�GHQ�%HG�UIQLVVHQ�GHV�%HQXW]HUV�DQ]XSDVVHQ�
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x %HJUHQ]XQJ� GHV� 5HFKQXQJVEHWUDJHV� ,VW� GLHVH� )XQNWLRQ� DNWLYLHUW�� NDQQ� GHU�
PD[LPDOH 5HFKQXQJVEHWUDJ�
EHJUHQ]W� ZHUGHQ�� 6REDOG� GLH�
*UHQ]H� �EHUVFKULWWHQ� ZLUG�� ZLUG� GLH�
6RIWZDUH� HLQHQ� )HKOHU� PLW� HLQHU�
0HOGXQJ� DXI� GHP� %LOGVFKLUP�
VLJQDOLVLHUHQ� XQG� HV� GHP� %HGLHQHU�
QLFKW�JHVWDWWHQ��GLH�7UDQVDNWLRQ�]X�VFKOLH�HQ��

x 1XPHULVFKH�7DVWDWXU�PLW�]ZHL�'H]LPDOVWHOOHQ��:HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW�LVW��
N|QQHQ� 6LH� HLQHQ� EHVWLPPWHQ� 9HUNDXIVEHWUDJ� GLUHNW� PLW� ]ZHL� 'H]LPDOVWHOOHQ�
HLQJHEHQ�� � �]�%���:HQQ�GHU�$UWLNHOSUHLV������¼�EHWUlJW�� JHEHQ�6LH�GLH�=LIIHU�������
JHIROJW�YRQ�GHU�7DVWH�$EWHLOXQJ�HLQ��

x 1XOO� DOV� 3UHLV� DNWLYLHUHQ��:HQQ� GLHVH� )XQNWLRQ� DNWLYLHUW� LVW�� ZLUG� ]ZLVFKHQ� GHQ�
HLQJHVWHOOWHQ�3UHLVOLVWHQ�HLQH� I�QIWH�/LVWH�DQJH]HLJW��GLH������¼�DOV�3UHLV� I�U� MHGHQ�
$UWLNHO�KDW�

x gIIQHQ�GHU�.DVVH�DNWLYLHUHQ��:HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW� LVW��ZLUG�GDV�6\PERO�
.DVVH DXI�GHP�)URQW�(QG�DNWLYLHUW�

x :LHGHUKHUVWHOOXQJ� GHU� 3UHLVOLVWH� QDFK� $EVFKOXVV� HLQHU� 5HFKQXQJ� DXI� GHP�
)URQW�(QG�� �:HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW� LVW��ZLUG� GLH�3UHLVOLVWH� QDFK�$EVFKOXVV�
HLQHU�5HFKQXQJ�LPPHU�ZLHGHU�LQ�GLH�3UHLVOLVWH���]XU�FNNHKUHQ�

x :LHGHUKHUVWHOOXQJ� GHU� 3UHLVOLVWH� QDFK� GHP� 6FKOLH�HQ� HLQHU� 5HFKQXQJ� GHV�
7LVFKHV��:HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW� LVW��ZLUG�GLH�3UHLVOLVWH�EHL�GHU�$XVVHW]XQJ�
GHV�7LVFKHV�LPPHU�ZLHGHU�DXI�GLH�3UHLVOLVWH���]XU�FNNHKUHQ�

x 9HUZHQGHQ�6LH�GLH�1XPPHU�YRU�HLQHP�$UWLNHO�DOV�0HQJH�RGHU�3UHLV��0LW�GLHVHU�
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)XQNWLRQ� NDQQ� DXVJHZlKOW� ZHUGHQ�� RE� GLH� 0HQJH�� GLH� GHU� %HGLHQHU� YRU� GHP�
'U�FNHQ� GHV� $UWLNHOV\PEROV� YRUJLEW�� DOV� 0HQJH� RGHU� 3UHLV� GHV� 3URGXNWV� ]X�
EHWUDFKWHQ�LVW�

x $EPHOGHQ�QDFK�$EVFKOXVV� HLQHU�5HFKQXQJ��:HQQ�GLHVH� )XQNWLRQ� DNWLYLHUW� LVW��
NHKUW� GLH� 6RIWZDUH� QDFK� $EVFKOXVV� GHU� 5HFKQXQJ� DXWRPDWLVFK� DXI� GLH�
$QPHOGHPDVNH�]XU�FN�

x =XJULII� DXI� 7LVFKH� EHVFKUlQNHQ�� :HQQ� GLHVH� )XQNWLRQ� DNWLYLHUW� LVW�� NDQQ� HLQ
EHVHW]WHU�7LVFK�QXU� YRP�%HGLHQHU� JH|IIQHW� XQG�JHlQGHUW�ZHUGHQ�� GHU� LKQ� EHVHW]W�
KDW��1XU�GHU�7HFKQLNHU�RGHU�GHU�$GPLQLVWUDWRU�NDQQ�DXI�HLQHQ�7LVFK�]XJUHLIHQ��GHU�
YRQ�HLQHP�DQGHUHQ�%HGLHQHU�EHVHW]W�ZXUGH�

x $NWLYLHUHQ� 6LH� GHQ� $EVFKOXVV� HLQHU� 5HFKQXQJ� PLW� %DU]DKOXQJ� PLW� QXU�
HLQPDOLJHP�%HWlWLJHQ�GHU�7DVWH�� ,VW�GLHVH�2SWLRQ�GHDNWLYLHUW��ZLUG�EHLP�'U�FNHQ�
GHU� 7DVWH� �727$/�� GLH� 0DVNH� PLW� DOOHQ� HLQJHVWHOOWHQ� =DKOXQJVPRGL� DXWRPDWLVFK�
DQJH]HLJW��

x 'H]LPDOVWHOOHQ�� +LHU� N|QQHQ� 6LH� HLQVWHOOHQ�� ZLH� YLHOH� 'H]LPDOVWHOOHQ� QDFK� GHP�
.RPPD� YHUZHQGHW� ZHUGHQ� VROOHQ�� 'LHVH� 2SWLRQ� YDULLHUW� MH� QDFK� :lKUXQJ� LQ�
YHUVFKLHGHQHQ� /lQGHUQ�� 'LH� 6WDQGDUGHLQVWHOOXQJ� GHU� 6RIWZDUH� LVW� ]ZHL�
'H]LPDOVWHOOHQ���

������'2.80(17(

,P�$EVFKQLWW�'RNXPHQWH LVW�HV�P|JOLFK��HLQLJH�3DUDPHWHU�GHU�6RIWZDUH�]X�lQGHUQ��XP�VLH�
HQWVSUHFKHQG�GHQ�%HG�UIQLVVHQ�GHV�%HQXW]HUV�DQ]XSDVVHQ�
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x (LQ]HOSUHLV� GUXFNHQ��(UP|JOLFKW� HV�� DXI� GHU�4XLWWXQJ� GHQ� 6W�FNSUHLV�(LQ]HOSUHLV�
GHU�3URGXNWH�]X�GUXFNHQ��JHIROJW�YRQ�GHU�%HVFKUHLEXQJ�XQG�GHP�*HVDPWSUHLV�

x 0HKUZHUWVWHXHU�,GHQWLILNDWLRQVQXPPHU� GUXFNHQ��:HQQ� GLHVH� )XQNWLRQ� DNWLYLHUW�
LVW� XQG� GLH� 86W��,GHQWLILNDWLRQVQXPPHU� LP� $EVFKQLWW� �0HKUZHUWVWHXHUVlW]H��
IHVWJHOHJW�LVW��ZLUG�GLH�0Z6W��.HQQXQJ��GLH�PLW�GHU�$EWHLOXQJ�GHV�$UWLNHOV�YHUEXQGHQ�
LVW��DXI�GHU�5HFKQXQJ�JHGUXFNW�

x $XV]DKOXQJVEHOHJ�GUXFNHQ��:HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW� LVW��ZLUG�GLH�0HOGXQJ�
�EHU�GHQ�$XV]DKOXQJVEHOHJ�JHGUXFNW�

x $XVI�KUOLFKH� hEHUVLFKWVUHFKQXQJ� GUXFNHQ��:HQQ� GLHVH� )XQNWLRQ� DNWLYLHUW� LVW��
GUXFNW�GDV�6\VWHP�'HWDLOV�DOOHU�$UWLNHO��GLH� LQ�GHQ�DXVVWHKHQGHQ�%HOHJHQ�YHUNDXIW�
ZXUGHQ� �DXVVWHKHQG��� ZlKUHQG� GHU� �6WDQGDUG��%HOHJ� QXU� $Q]DKO�� $XVJDEHGDWXP�
XQG�*HVDPWEHWUDJ�GHU�DXVVWHKHQGHQ�%HOHJH�HQWKlOW��DXVVWHKHQG��

x %HUHFKQXQJ� GHV� 7ULQNJHOGV� GUXFNHQ� (LQH� YRUJHVFKODJHQH� 0HQJH� I�U� GDV�
7ULQNJHOG� I�U� GHQ� .HOOQHU� ZLUG� DXI� GHU� 4XLWWXQJ� JHGUXFNW�� 'HU� YRUJHVFKODJHQH�
%HWUDJ�LVW�SURJUDPPLHUW�XQG�QLFKW�YHUlQGHUEDU�

x 0HKUZHUWVWHXHUDE]XJ� GUXFNHQ� =HLJW� DXI� GHU�4XLWWXQJ� DQ�� ZLH� KRFK� GHU� %HWUDJ�
GHU�0HKUZHUWVWHXHU�I�U�MHGHQ�YHUNDXIWHQ�$UWLNHO�LVW�

x /RJR�GUXFNHQ� (UP|JOLFKW�GDV�'UXFNHQ�HLQHV�/RJRV�DXI�GHP�+HDGHU�GHU�4XLWWXQJ���
'DV� /RJR� PXVV� ]XYRU� DXI� GHP� *HUlW� �EHU� HLQ� VSH]LILVFKHV� 7RRO� XQG� GXUFK� GLH�
JHJHEHQH�VSH]LILVFKH�7HFKQLN�KRFKJHODGHQ�ZHUGHQ�

x 3UHLVH� DXI�%RQV�GUXFNHQ� :HQQ�GLHVH� )XQNWLRQ� DNWLYLHUW� LVW�� GUXFNW� GDV�6\VWHP�
GHQ�3UHLV�I�U�MHGHQ�$UWLNHO�DXI�GHQ�%RQ�

x %RQLQIRV�GUXFNHQ� :HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW� LVW��GUXFNW�GDV�6\VWHP�DXI�GHP�
%RQGUXFNHU� ,QIRUPDWLRQHQ� ZLH� 'DWXP� XQG� 8KU]HLW� GHU� $XVJDEH�� 1DPH� XQG� GLH�
1XPPHU�GHV�'UXFNHUV�

x $OWHUQDWLYH� %HVFKUHLEXQJ� DXI� GHU� 5HFKQXQJ� GUXFNHQ� :HQQ� GLHVH� )XQNWLRQ�
DNWLYLHUW� LVW�� ZLUG� GLH� DOWHUQDWLYH� %HVFKUHLEXQJ� GHU� $UWLNHO� DXI� GHU� 4XLWWXQJ� �IDOOV�
SURJUDPPLHUW��JHGUXFNW�

x ,P� *UDILNPRGXV� GUXFNHQ�� :HQQ� GLHVH� )XQNWLRQ� DNWLYLHUW� LVW�� N|QQHQ� =HLFKHQ�
JHGUXFNW� ZHUGHQ�� GLH� DQVRQVWHQ� QLFKW� GXUFK� GHQ� %RQGUXFNHU� XQWHUVW�W]W� ZHUGHQ�
�]�%��&KLQHVLVFK��

������1$0(1�'(5�*b1*(

,P�$EVFKQLWW�1DPHQ�GHU�*lQJH N|QQHQ�GLH�1DPHQ�GHU�YLHU *lQJH�JHlQGHUW�ZHUGHQ��GLH�
LQ�GHU�$XIWUDJV�EHUVLFKW�HLQHV�JH|IIQHWHQ�7LVFKHV�DQJH]HLJW�ZHUGHQ�
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bQGHUQ� (UP|JOLFKW�GDV�bQGHUQ�GHU�%HVFKUHLEXQJ�GHU�YHUVFKLHGHQHQ�*lQJH��
'DV� QDFKIROJHQGH� %LOG� JLEW� HLQ� %HLVSLHO� I�U� GLH� 0|JOLFKNHLW�� GHQ� 1DPHQ� GHU� *lQJH� ]X�
SURJUDPPLHUHQ�

'LH�$XIWUDJV�EHUVLFKW�LP�7LVFKEHUHLFK�VLHKW�ZLH�IROJW�DXV�

������0(/'81*(1

,P�$EVFKQLWW�0HOGXQJHQ LVW�HV�P|JOLFK��GLH�1DFKULFKWHQ��GLH�DQ�GHQ�%RQGUXFNHU�JHVHQGHW�
ZHUGHQ�VROOHQ��DXI�GHP�%LOGVFKLUP�HLQHV�JH|IIQHWHQ�7LVFKHV�HLQ]XJHEHQ� ]X�lQGHUQ�RGHU�
]X�O|VFKHQ�
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x +LQ]XI�JHQ� (UP|JOLFKW�HV��HLQH�QHXH�1DFKULFKW�KLQ]X]XI�JHQ

x /|VFKHQ��(UP|JOLFKW�HV��GLH�DXVJHZlKOWH�1DFKULFKW�]X�O|VFKHQ

x bQGHUQ� (UP|JOLFKW�HV��GLH�DXVJHZlKOWH�1DFKULFKW�]X�lQGHUQ�

������02'8/(

,P�0RGXOEHUHLFK�LVW�HV�P|JOLFK��GLH�/L]HQ]HQ�I�U�GLH�YHUI�JEDUHQ�=XVDW]PRGXOH�]X�
DNWLYLHUHQ�

-HGHV�0RGXO�KDW�HLQHQ�6FKDOWHU��GHU�DQ]HLJW��RE�HU�DNWLYLHUW�ZXUGH�RGHU�QLFKW��

,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ZLUG�HUNOlUW��ZLH�PDQ�HLQ�RGHU�PHKUHUH�0RGXOH�DNWLYLHUW�RGHU�
ZLH�PDQ�GLH��'HPR��9HUVLRQ�DNWLYLHUW�
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ϱ͘ϰ͘ϳ͘ϭ͘ $NWLYLHUXQJ�GHU�'HPR�9HUVLRQ

(V�LVW�DXFK�P|JOLFK��HLQHQ�'HPR�9HUVLRQ�]X�DNWLYLHUHQ��GLH HV�GHP�%HQXW]HU�HUP|JOLFKW��
DOOH�]XVlW]OLFKHQ�0RGXOH�I�U����7DJH�DE�GHU�$NWLYLHUXQJ�DXV]XSURELHUHQ��

8P�GLH�'HPR�9HUVLRQ�]X�DNWLYLHUHQ��GU�FNHQ�6LH�DXI�GDV�6\PERO��'HPR�9HUVLRQ�
DNWLYLHUHQ���'DV�6\VWHP�]HLJW�HLQ�)HQVWHU�PLW�HLQHP�$NWLYLHUXQJVVFKO�VVHO�DQ��GHU�DQ�HLQ�
DXWRULVLHUWHV�6HUYLFH�&HQWHU�ZHLWHUJHJHEHQ�ZLUG��GDV�HLQHQ�$NWLYLHUXQJVFRGH�DXVVHQGHW�

,P�VHOEHQ�)HQVWHU�N|QQHQ�6LH�GHQ�$NWLYLHUXQJVFRGH�HLQJHEHQ�XQG�DXI��2.��GU�FNHQ��$XI�
GLHVH�:HLVH�N|QQHQ�6LH�LP�'HPR�0RGXV�DOOH�YHUI�JEDUHQ�0RGXOH�QXW]HQ�

ϱ͘ϰ͘ϳ͘Ϯ͘ $NWLYLHUXQJ�YRQ�HLQHP�RGHU�PHKUHUHQ�0RGXOHQ

'LH�JOHLFK]HLWLJH�$NWLYLHUXQJ�YRQ�HLQHP�RGHU�PHKUHUHQ�0RGXOHQ�LVW�P|JOLFK��LQGHP�6LH�
GHQ�PLW�GHQ�0RGXOHQ�YHUEXQGHQHQ�6FKDOWHU�DXI��-D��XPVFKDOWHQ�XQG�GDQQ�DXI�GDV�6\PERO�
�DNWLYLHUHQ��REHQ�UHFKWV�LQ�GHU�0RGXOOHLVWH�GU�FNHQ��'DV�IROJHQGH�%LOG�]HLJW�HLQ�%HLVSLHO��LQ�
GHP�DOOH�0RGXOH�DNWLYLHUW�VLQG�

'DV�6\VWHP�]HLJW�HLQ�)HQVWHU�PLW�HLQHP�$NWLYLHUXQJVVFKO�VVHO�DQ��GHU�DQ�HLQ�DXWRULVLHUWHV�
6HUYLFH�&HQWHU�ZHLWHUJHJHEHQ�ZLUG��GDV�HLQHQ�$NWLYLHUXQJVFRGH�DXVVHQGHW�

,P�VHOEHQ�)HQVWHU�N|QQHQ�6LH�GHQ�$NWLYLHUXQJVFRGH�HLQJHEHQ�XQG�DXI��2.��GU�FNHQ��$XI�
GLHVH�:HLVH�N|QQHQ�6LH�GDV�JHZ�QVFKWH�0RGXO�QXW]HQ�

������'LVSOD\

'HU�%HUHLFK�'LVSOD\ LVW�QXU�DXI�GHU�9HUVLRQ�GHU�$726�6RIWZDUH�I�U�326�YHUI�JEDU��(V�LVW�
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P|JOLFK��GHQ�.RPPXQLNDWLRQVDQVFKOXVV�I�U�GDV�H[WHUQH�9)'�'LVSOD\�HLQ]XVWHOOHQ�
�RSWLRQDO��XQG�EHQXW]HUGHILQLHUWH�0HOGXQJHQ�]X�SURJUDPPLHUHQ��GLH�DQV�'LVSOD\�JHVFKLFNW�
ZHUGHQ�

ϱ͘ϰ͘ϴ͘ϭ͘ 9)'�'LVSOD\
¾ $QVFKOXVV�9)'�'LVSOD\��:lKOHQ�6LH�GHQ�VHULHOOHQ�$QVFKOXVV� �&20���DQ�GHQ�GDV�

'LVSOD\�DQJHVFKORVVHQ�ZHUGHQ�VROO�
¾ /&'�0HOGXQJ�=HLOH����(LQJDEH�HLQHU�0HOGXQJ� �IHVW�� I�U�GLH�HUVWH�=HLOH� �PD[LPDO�

���=HLFKHQ���8P�GLHVH�0HOGXQJ�DQ]HLJHQ�]X�N|QQHQ��P�VVHQ�GLH�2SWLRQHQ�'DWXP�
��8KU]HLW XQG�YHUVFKLHEEDUH�0HOGXQJ GHDNWLYLHUW�VHLQ�

¾ 'DWXP� XQG� 8KU]HLW��:HQQ� GLHVH� )XQNWLRQ� DNWLYLHUW� LVW�� ]HLJW� GLH� HUVWH� =HLOH� GHV�
'LVSOD\V�GDV�DNWXHOOH�'DWXP�XQG�GLH�8KU]HLW�DQVWHOOH�HLQHU�IHVWHQ�1DFKULFKW�DQ��

¾ /&'�0HOGXQJ�=HLOH����(LQJDEH�HLQHU�0HOGXQJ��IHVW��I�U�GLH�]ZHLWH�=HLOH��PD[LPDO�
���=HLFKHQ���

¾ 9HUVFKLHEEDUH�0HOGXQJ��:HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW� LVW�� NDQQ�HLQ�7H[W� LQ�GHU�
]ZHLWHQ�=HLOH�GHV�'LVSOD\V��PD[LPDO����=HLFKHQ��YHUVFKREHQ�ZHUGHQ�

8P�GLH�VSH]LHOOH�(LQVWHOOXQJ�GHU�/&'�0HOGXQJHQ�]X�VSHLFKHUQ��GU�FNHQ�6LH�GDV�
6\PERO��63(,&+(51��

ϱ͘ϰ͘ϴ͘Ϯ͘ 5HPRWH�'LVSOD\

¾ 9HUZHQGHQ� 6LH� HLQ�5HPRWH�'LVSOD\� $NWLYLHUW� GHQ�$XVJDQJ� I�U� HLQH� IUHXQGOLFKH�
*UDILN�$Q]HLJH��QXU�YHUI�JEDU�I�U�$WRV����326�
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������ 0RGXO��=XP�0LWQHKPHQ�

,P�/LHIHUVHUYLFH�%HUHLFK�LVW�HV�P|JOLFK��GLH�9HUZDOWXQJ�GHV�/LHIHUVHUYLFH HLQ]XULFKWHQ�)�U�
ZHLWHUH�,QIRUPDWLRQHQ�OHVHQ�6LH�ELWWH�GDV�.DSLWHO��� /LHIHUVHUYLFH��7DNH�DZD\��

'DV�.RQILJXUDWLRQVOD\RXW�EHVWHKW�DXV���+DXSWDEVFKQLWWHQ�

x :HJEULQJHQ

x =HLWIHQVWHU

x 3URGXNWLRQVHLQKHLW

x /LHIHUDQW

ϱ͘ϰ͘ϵ͘ϭ͘ /LHIHUVHUYLFH

,Q�GLHVHP�$EVFKQLWW�LVW�HV�P|JOLFK��HLQLJH�3DUDPHWHU�HLQ]XULFKWHQ��GLH�GHILQLHUHQ��ZLH�GHU�
/LHIHUVHUYLFH�0DQDJHPHQW�%HUHLFK�DQJH]HLJW�ZLUG�XQG�ZLH�GDV�6\VWHP�%HVWHOOXQJHQ�DQ�
GLH�%HGLHQHU�]XVWHOOW�

'DXHU� 0LW�GLHVHP�3DUDPHWHU�ZLUG�GLH�'DXHU�GHU�
6HUYLFH]HLWVSDQQH�HLQJHVWHOOW� GDV�LVW�GLH�=HLW��LQ�
GHU�GHU�$XIWUDJ�SODW]LHUW�ZHUGHQ�PXVV�

0LQGHVWHQV���0LQXWHQ

0D[LPDO����0LQXWHQ

9HUJDQJHQH�$XIWUlJH�DQ]HLJHQ� 0LW�GLHVHQ�
3DUDPHWHUQ�OHJHQ�6LH�IHVW��ZLH�ODQJH�GLH�
DXVJHI�OOWHQ�XQG�DXVJHOLHIHUWHQ�$XIWUlJH�DQJH]HLJW�
ZHUGHQ�VROOHQ�

0LQLPXP����6WXQGH

0D[LPDO����6WXQGHQ

$XIWUlJH�LP�5�FNEOLFN DQ]HLJHQ� 0LW�GLHVHP�3DUDPHWHU�N|QQHQ�6LH�GLH�=HLWGDXHU�YRQ�
%HVWHOOXQJHQ�LP�5�FNEOLFN�DQ]HLJHQ�

0LQLPXP����6WXQGHQ

0D[LPDO�����6WXQGHQ

9RUYHUOHJHQ�GHU�%HVWHOOXQJ� 'LHVH�3DUDPHWHU�
OHJHQ�IHVW��ZLH�ODQJH�YRU�GHU�HLJHQWOLFKHQ�
9RUEHUHLWXQJ�GHU�$XIWUDJ�DXVJHGUXFNW�ZHUGHQ�VROO�

0LQLPXP����0LQXWHQ

0D[LPDO�����6WXQGHQ�
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+LQZHLV� (LQH ���6WXQGHQ�9RUDQN�QGLJXQJ�EHGHXWHW�GHQ�VRIRUWLJHQ�'UXFN�GHV�%RQV�

ϱ͘ϰ͘ϵ͘Ϯ͘ =HLWIHQVWHU

,Q�GLHVHP�$EVFKQLWW�LVW�HV�P|JOLFK��GLH�=HLWIHQVWHU�
IHVW]XOHJHQ��LQ�GHQHQ�GDV�*HVFKlIW��EHU����
6WXQGHQ�HLQHV�7DJHV�RSHUDWLY�LVW�

'DV�6\VWHP�]HLJW�GLH�]XJHK|ULJHQ�=HLWDEVFKQLWWH�
I�U�GHQ�'LHQVW�RKQH�GLH�QLFKW�HLQJHVWHOOWHQ�
6WXQGHQ�DQ��

8P�HLQ�=HLWIHQVWHU�KLQ]X]XI�JHQ��GU�FNHQ�6LH�DXI�GDV�6\PERO�+LQ]XI�JHQ�

'DV�6\VWHP�]HLJW�HLQH�0DVNH�DQ��LQ�GHU�GLH�6WDUW� XQG�(QG]HLW�MHGHV�=HLWIHQVWHUV�
HLQJHJHEHQ�ZHUGHQ�NDQQ�

+LQZHLV��%LWWH�DFKWHQ�6LH�GDUDXI��NHLQH��EHUODSSHQGHQ�=HLWIHQVWHU�]X�HUVWHOOHQ� 'DV����
���=HLWIHQVWHU�NDQQ�HEHQVR�HLQJHVWHOOW�ZHUGHQ��ZDV�EHGHXWHW��GDVV�HLQ�6HUYLFH��EHU�GHQ�
JDQ]HQ�7DJ�JHZlKUOHLVWHW�LVW�

ϱ͘ϰ͘ϵ͘ϯ͘ 3URGXNWLRQVHLQKHLW

,Q�GLHVHP�$EVFKQLWW�LVW�HV�P|JOLFK��GLH�3URGXNWLRQVHLQKHLWHQ�LP�8QWHUQHKPHQ�]X�
GHILQLHUHQ�

)�U�MHGH�3URGXNWLRQVHLQKHLW�LVW�HLQH�3URGXNWLRQVNDSD]LWlW�]X�VHW]HQ��GLH�GHU�LQ�$EVDW]�
(UURUH��/
RULJLQH�ULIHULPHQWR�QRQ�q�
VWDWD�WURYDWD���(UURUH��/
RULJLQH�
ULIHULPHQWR�QRQ�q�VWDWD�WURYDWD�
IHVWJHOHJWHQ�=HLWVSDQQH�HQWVSULFKW��
(QWVSUHFKHQG�GHU�$Q]DKO�GHU�$XIWUlJH�LQ�
HLQHU�EHVWLPPWHQ�=HLWVSDQQH�ZLUG�HV�
P|JOLFK�VHLQ��GLH�%HODVWXQJ�GHV�3URGXNWLRQVRUWHV�]X�EHUHFKQHQ��'LH�.RQILJXUDWLRQ�PXVV�
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DEJHVFKORVVHQ�VHLQ��XP�MHGH�$EWHLOXQJ�PLW�GHU�HQWVSUHFKHQGHQ�3URGXNWLRQVHLQKHLW�]X�
YHUNQ�SIHQ��ZLH�LP�$EVFKQLWW�������(UURUH��/
RULJLQH�ULIHULPHQWR�QRQ�q�VWDWD�WURYDWD�
EHVFKULHEHQ��=XU�YROOVWlQGLJHQ�(UOlXWHUXQJ�GHU 9HUZDOWXQJ�GHU�3URGXNWLRQVHLQKHLWHQ�VLHKH�
.DSLWHO��� /LHIHUVHUYLFH��7DNH�DZD\��

8P�HLQH�3URGXNWLRQVHLQKHLW�KLQ]X]XI�JHQ��GU�FNHQ�6LH�DXI�
GDV�6\PERO��+LQ]XI�JHQ���'DV�6\VWHP�]HLJW�GDV�IROJHQGH�
)HQVWHU�DQ��LQ�GHP�HLQLJH�'DWHQ�HLQJHJHEHQ�ZHUGHQ�N|QQHQ�

'LH�(LQJDEH�GHU�3DUDPHWHU�LVW�ZLH�IROJW�

1DPH��1DPH��GHU�GLH�(LQKHLW�LGHQWLIL]LHUW�

3URGXNW� 1DPH�GHU $UW�GHV�SURGX]LHUWHQ�$UWLNHOV�

0HQJH� *HEHQ�6LH�KLHU�GLH $Q]DKO�GHU�$UWLNHO�HLQ��GLH�LQ�HLQHU�=HLWVSDQQH�SURGX]LHUW�
ZXUGHQ�

8P�HLQH�3URGXNWLRQVHLQKHLW�]X�O|VFKHQ��GU�FNHQ�6LH�GDV�
6\PERO�/|VFKHQ�
8P�HLQH�(LQKHLW�]X�lQGHUQ��GU�FNHQ�6LH�HLQIDFK�DXI�GDV�
6\PERO�bQGHUQ�

ϱ͘ϰ͘ϵ͘ϰ͘ /LHIHUDQW

'LHVHU�$EVFKQLWW�HUP|JOLFKW HV��GLH�/LHIHUDQWHQ�
]X�YHUZDOWHQ��GLH�GLH�$XIJDEH�KDEHQ��GLH�
%HVWHOOXQJHQ�DQ�GLH�$GUHVVH�GHV�.XQGHQ�]X�
OLHIHUQ��+LHU�ZLUG�HLQH�'DWHQEDQN�HUVWHOOW�

'HU�$EVFKQLWW�]HLJW�GLH�/LVWH�GHU�/LHIHUDQWHQ�DQ��GLH�VLFK�DNWXHOO�LQ�GHU�'DWHQEDQN�EHILQGHQ�
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+LQZHLV�

,P�6WDQG�$ORQH�0RGXV�OHJW�GDV�6\VWHP�DXWRPDWLVFK�HLQH�/LVWH�YRQ�GUHL�/LHIHUDQWHQ�DQ���
/LHIHUDQW����/LHIHUDQW���XQG�/LHIHUDQW����,P�&OLHQW�6HUYHU�0RGXV�ZLUG�GDV�6\VWHP�NHLQH�
/LVWH�YRQ�/LHIHUDQWHQ�GDUVWHOOHQ��DEHU�GHU�%HQXW]HU�PXVV�VHLQH�HLJHQHQ�/LHIHUDQWHQ�/LVWH�
HUVWHOOHQ��$X�HUGHP�LVW�GLH�/LVWH�GHU�/LHIHUDQWHQ�DXI�GHP�6\VWHPVHUYHU�]HQWUDOLVLHUW�

8P�HLQHQ�/LHIHUDQWHQ�KLQ]X]XI�JHQ��GU�FNHQ�6LH�GDV�6\PERO�
�+LQ]XI�JHQ���'DV�6\VWHP�]HLJW�HLQH�0DVNH�DQ��LQ�GHU�
IROJHQGH�'DWHQ�HLQJHJHEHQ�ZHUGHQ�P�VVHQ�

'LH�(LQJDEH GHU�3DUDPHWHU�LVW�ZLH�IROJW�

1DPH��1DPH�]XU�,GHQWLIL]LHUXQJ�GHV�/LHIHUDQWHQ�

$GUHVVH� $GUHVVH�

7HOHIRQ� 7HOHIRQQXPPHU�

8P�HLQHQ�/LHIHUDQWHQ�]X�O|VFKHQ��GU�FNHQ�6LH�DXI�GDV�6\PERO�
/|VFKHQ�
8P�GLH�,QIRUPDWLRQHQ�]X�HLQHP�/LHIHUDQWHQ�]X�lQGHUQ��
GU�FNHQ�6LH�GDV�6\PERO�bQGHUQ�

ϲ͘ EĞƚǌǁĞƌŬŬŽŶĨŝŐƵƌĂƚŝŽŶ

'HU�$EVFKQLWW�1HW]ZHUNNRQILJXUDWLRQ�LVW�QXU�YHUI�JEDU��ZHQQ�GDV�326�LP�0RGXV��&OLHQW�
6HUYHU��HLQJHVWHOOW�LVW��,P�0RGXV��&OLHQW�6HUYHU��YHUELQGHW�VLFK�GDV�326�PLW�HLQHP�6HUYHU��
DXI�GHP�.RQILJXUDWLRQV� XQG�9HUNDXIVGDWHQ�JHVSHLFKHUW�ZHUGHQ��'LHVHU�
.RQILJXUDWLRQVDEVFKQLWW�LVW�I�U�DOOH�%HGLHQHU�]XJlQJOLFK��GLH�GLH�HQWVSUHFKHQGH�
%HUHFKWLJXQJ�HUKDOWHQ�KDEHQ��8P�GDUDXI�]X]XJUHLIHQ��ZlKOHQ�6LH�2SWLRQHQ�!�
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.RQILJXUDWLRQ�
'DV�/D\RXW�LVW�LQ�GUHL�%HUHLFKH�XQWHUWHLOW�

Ͳ (LQH�REHUH�/HLVWH�I�U�GHQ�=XJULII�DXI�GLH�YHUI�JEDUHQ�%HUHLFKH�
Ͳ (LQH�VHLWOLFKH�6SDOWH��XP�GLH�9HUELQGXQJ�]XP�6HUYHU�]X�YHUZDOWHQ�
Ͳ (LQ� ]HQWUDOHU� %HUHLFK� I�U� GLH� 9HUZDOWXQJ� GHU� YHUVFKLHGHQHQ� �&OLHQWV��� GLH� PLW�

GHP�1HW]ZHUN�GHV�MHZHLOLJHQ�6HUYHUV�YHUEXQGHQ�VLQG�
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���� %HIHKOVOHLVWH

'LH�REHUH�/HLVWH�KDW�GUHL�%HIHKOH�]XU�9HUI�JXQJ�
Ͳ =XU�FN� (UP|JOLFKW� GDV� 9HUODVVHQ� GHV� 1HW]ZHUNNRQILJXUDWLRQVEHUHLFKHV� XQG�

JHKW�]XU�FN�]XP�)URQW�(QG�
Ͳ 'LHVHQ�326�KLQ]XI�JHQ� (UP|JOLFKW�HV��HLQ�2EMHNW�EH]RJHQ�DXI�GHQ�DNWXHOOHQ�

326�]X�VFKDIIHQ��VR�
GDVV� GDV� JHVDPWH�
1HW]ZHUN� GLHVHV�
2EMHNW� �EHUZDFKHQ�
NDQQ� XQG� GDVV� GHU�
6HUYHU� GLH�
%HZHJXQJHQ� XQG�
GDUDXI� DXVJHI�KUWHQ�
$NWLRQHQ DXI�GLHVHP�
NRUUHNW� ]XZHLVHQ�
NDQQ�
GXUFK�%HWlWLJHQ�
GLHVHV�6\PEROV�
]HLJW�GDV�6\VWHP�HLQH�0DVNH�DQ��LQ�GHU�HLQ�1DPH��.HQQ]HLFKHQ� I�U�GHQ�
DNWXHOOHQ�326�HLQJHJHEHQ�ZHUGHQ�NDQQ��GHU�]XN�QIWLJ�LP�1HW]ZHUN�GDUJHVWHOOW�
ZLUG�
+LQZHLV� :HQQ�6LH�HLQHP�326�NHLQHQ�1DPHQ�]XZHLVHQ��GDQQ�ZHUGHQ�DOOH�
%HZHJXQJHQ�XQG�DXI�LKP�GXUFKJHI�KUWHQ�$NWLRQHQ�YRP�6HUYHU�DOOJHPHLQ�DXI�
�6HUYHU��]XVDPPHQJHIDVVW� (LQH�NRUUHNWH�%H]HLFKQXQJ�HLQHV�MHGHQ�326�
HUP|JOLFKW�HLQH�RUGQXQJVJHPl�H�9HUZHQGXQJ�GHV�6\VWHPV�LP�&OLHQW�6HUYHU�
0RGXV�XQG�6LH�HUKDOWHQ�ZLFKWLJH�XQG�JHQDXH�,QIRUPDWLRQHQ�]X�MHGHP�
DQJHVFKORVVHQHQ�326�

Ͳ .XQGHQ� V\QFKURQLVLHUHQ� (UP|JOLFKW HV�� GLH� 6\QFKURQLVDWLRQ� GHV� .XQGHQ�
9HUZDOWXQJVEHUHLFKV� ]X� HU]ZLQJHQ�� GDPLW� GLH� /LVWH� GHU� DNWXHOO� HLQJHVWHOOWHQ�
.XQGHQ�XQG�GHUHQ�6WDWXV�DNWXDOLVLHUW�ZHUGHQ�N|QQHQ�
'DV�IROJHQGH�%LOG�YHUDQVFKDXOLFKW�GLH�$XVZLUNXQJ�GHU�6\QFKURQLVDWLRQ��G�K��GHU�
6WDWXV�MHGHV�.XQGHQ�ZLUG�VRIRUW�DNWXDOLVLHUW��ZHQQ�VLH�YRU�NXU]HP�LKUHQ�6WDWXV�
JHlQGHUW�KDEHQ��YHUEXQGHQ���QLFKW�YHUEXQGHQ��
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���� %HUHLFK�9HUELQGXQJ

'HU�%HUHLFK��9HUELQGXQJ��HUP|JOLFKW�GLH�.RQILJXUDWLRQ�XQG�9HUZDOWXQJ�GHU�
6HUYHUYHUELQGXQJ�
)ROJHQGH�(OHPHQWH�VWHKHQ�]XU�9HUI�JXQJ�
9HUELQGXQJVVWDWXV��,Q�GLHVHP�%HUHLFK�ZLUG�GHU�9HUELQGXQJVVWDWXV�
GXUFK�HLQ�6\PERO�GDUJHVWHOOW��GDV�HLQH 'DWHQEDQN�PLW�HLQHP�3XQNW�
GDUVWHOOW�
.RQILJXUDWLRQVIHOGHU� =ZHL�NRQILJXULHUEDUH�)HOGHU��LQ�GHQHQ�
IROJHQGHV�HLQJHVWHOOW�ZLUG�

Ͳ ,3�$GUHVVH�GHV�6HUYHUV
Ͳ $QVFKOXVV� GHU�GHQ�=XJDQJVGLHQVW�]XU '%�HUI�OOW

%HIHKOVV\PEROH� ]ZHL�6\PEROH��GLH�.RQWUROO� XQG�9HUZDOWXQJVEHIHKOH�DXVI�KUHQ�
Ͳ 7HVW� 7HVWHW�GLH�9HUELQGXQJ�]XP�HLQJHVWHOOWHQ�6HUYHU��

G�K��ZHQQ�HLQ�6HUYHU�PLW�GHU�HLQJHVWHOOWHQ�,3�$GUHVVH�XQG�
GHP�3RUW�H[LVWLHUW�

Ͳ 6SHLFKHUQ� 6SHLFKHUW�GLH�DNWXHOOH�.RQILJXUDWLRQ�XQG�
HUP|JOLFKW�GLH�6\QFKURQLVLHUXQJ�GHV�DNWXHOOHQ�6\VWHPV�
PLW�GHP�6HUYHU��G�K��HV�OlG�GLH�6HUYHUNRQILJXUDWLRQ�KHUXQWHU�XQG�DNWXDOLVLHUW�GLH�
ORNDOH�326�.RQILJXUDWLRQ�

'DWXP���8KU]HLW��,Q�GLHVHP�%HUHLFK�ZHUGHQ�GDV�DNWXHOOH�'DWXP�
XQG�GLH�8KU]HLW�GHV�6\VWHPV�DQJH]HLJW�

���� 9HUZDOWXQJVEHUHLFK�.XQGHQ

'HU�9HUZDOWXQJVEHUHLFK��.XQGHQ��HUP|JOLFKW�HLQ�
*HVDPWELOG��EHU�DOOH�.XQGHQ��GLH�NRQILJXULHUW�
XQG�PLW�GHP�DNWXHOOHQ�6HUYHU�YHUEXQGHQ�VLQG��
G�K��YRQ�MHGHU�&OLHQW�326�6WDWLRQ��.XQGH��ZLUG�
HV�P|JOLFK�VHLQ��]X�ZLVVHQ��ZLH�YLHOH�XQG�ZHOFKH�
DQGHUHQ�326�PLW�GHPVHOEHQ�6HUYHU�YHUNQ�SIW�
VLQG�VRZLH�GHUHQ�9HUELQGXQJVVWDWXV�]X�HUIDKUHQ�
'HU�%HUHLFK�]HLJW�HLQH�/LVWH�GHU�NRQILJXULHUWHQ�.XQGHQ�DQ��G�K��GLH�.XQGHQ��GLH�GHP�YRP�
NRQILJXULHUWHQ�6HUYHU�YHUZDOWHWHQ�1HW]ZHUN�KLQ]XJHI�JW�ZXUGHQ�
(LQ�%HIHKOVV\PERO�LVW�HEHQIDOOV�YHUI�JEDU��XP�HLQH�VRIRUWLJH�$NWXDOLVLHUXQJ�
GHV�.XQGHQVWDWXV�DXV]XI�KUHQ�
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-HGHU��.XQGH��ZLUG�LQ�HLQHU�/HLVWH�GDUJHVWHOOW��LQ�GHU�IROJHQGH�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�
VWHKHQ�

9HUELQGXQJVVWDWXV� =HLJW�PLW�HLQHP�6\PERO�DQ��RE�GLH�9HUELQGXQJ�DNWLY�LVW��
HV�NDQQ�JU�Q��DNWLY��RGHU�URW��LQDNWLY��VHLQ

%HWULHEVVWDWXV� =HLJW�GHQ�%HWULHEVVWDWXV�DQ��G�K���ZHQQ�%HGLHQHU�
DQJHVFKORVVHQ�VLQG��DNWLY��RGHU�QLFKW�DQJHVFKORVVHQ�
VLQG��6WDQGE\�

$NWLYHU�%HGLHQHU� =HLJW�GHQ�1DPHQ�GHV�%HGLHQHUV�DQ��GHU�
JHJHQZlUWLJ�DXI�GHP�DXVJHZlKOWHQ�326�
DNWLY�LVW��ZHQQ�GHU�%HWULHEVVWDWXV�DXI�
�$NWLY��VWHKW��$QGHUQIDOOV�ZLUG�GHU�1DPH�GHV�]XOHW]W�DNWLYHQ�
%HGLHQHUV�DQJH]HLJW�

326�
,QIRUPDWLRQHQ�

=HLJW�GLH�'DWHQ��GLH�VLFK�DXI�GHQ�
DXVJHZlKOWHQ�326�EH]LHKHQ��DQ��G�K��GLH�
,'�GHV�326�LP�1HW]ZHUN��VHLQH�,3�
$GUHVVH�XQG�VHLQHQ�1DPHQ�

'LH�/HLVWH�]X�MHGHP�.XQGHQ�]HLJW�DXFK�HLQ�ZHLWHUHV�%HIHKOVV\PERO�

/|VFK�
7DVWH

6\PERO��PLW�GHP�HLQ�EHVWLPPWHV�(OHPHQW�DXV�GHP�
9HUZDOWXQJVEHUHLFK�HQWIHUQW�ZHUGHQ�NDQQ�

+LQZHLV� 6WRUQLHUXQJ�SURGX]LHUW�YHUVFKLHGHQH�(IIHNWH� MH�QDFKGHP��RE VLH DXI�GHU�DNWXHOOHQ�
326�RGHU�HLQHU�HQWIHUQWHQ�326�GXUFKJHI�KUW�ZLUG��)�U�ZHLWHUH�(UNOlUXQJHQ�OHVHQ�6LH�ELWWH�
GLH�IROJHQGHQ�$EVFKQLWWH�

������ /|VFKHQ�GHV�ORNDOHQ�326

:HQQ�GHU�]X�O|VFKHQGH�326�GHUMHQLJH�LVW��DXI�GHP�VLFK�GHU�%HQXW]HU�JHUDGH�EHILQGHW��
ZLUG�GXUFK�GDV�/|VFKHQ�MHGH�%HQDFKULFKWLJXQJ��EHU�HLQH bQGHUXQJ�GHU�(LQVWHOOXQJHQ�
YRQ�]XP�6HUYHU�XQWHUGU�FNW��'HU�YRP�326�JHVWHXHUWH�9HUWULHE�ZLUG�ZHLWHUKLQ�YRP�6HUYHU�
YHUZDOWHW��ZLUG�DEHU�JHQHULVFK�GHP�.QRWHQ��6HUYHU��]XJHZLHVHQ�XQG�YHUlQGHUW�VR�GLH�
6WDWLVWLN�XQG�GLH�'RNXPHQWH�

+LQZHLV� (V�ZLUG�HPSIRKOHQ��GLHVH�$NWLRQ�QXU�GDQQ�GXUFK]XI�KUHQ��ZHQQ�6LH�,KUHQ�
DNWXHOOHQ�326�LQ�GHP�&OLHQW�1HW]ZHUN��PLW�GHP�HU�YHUEXQGHQ�LVW��QLFKW�PHKU�QXW]HQ�
ZROOHQ�

������ /|VFKHQ�HLQHV�5HPRWH�326

,Q�GHP�)DOO��GDVV�GHU�]X�O|VFKHQGH�326�HLQ�326�LVW��GHU�PLW�GHP�6HUYHU�YHUEXQGHQ�LVW��
PLW�$XVQDKPH�GHVMHQLJHQ�326��LQ�GHP�GHU�%HQXW]HU�JHUDGH�DUEHLWHW��
ZLUG�GLH�/|VFKXQJ�HLQHV�5HPRWH�326�DOOH�326�EHLQKDOWHQ��GLH�PLW�GHP�1HW]�YHUEXQGHQ�
VLQG��GD�GHU�9RUJDQJ�GLH�8QWHUGU�FNXQJ�DOOHU�%HQDFKULFKWLJXQJ�YRQ�]XP 326�DXI�6HUYHU�
(EHQH�YHUXUVDFKW��'HU�JHO|VFKWH�326�DUEHLWHW�ZHLWHUKLQ�PLW�HLQHU�HLQJHIURUHQHQ�
.RQILJXUDWLRQ��'LH�'DWHQ��GLH�DQ�GLH�PLW�GHP�JHO|VFKWHQ�326�DXVJHI�KUWHQ�9HUNlXIH�
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JHNQ�SIW�VLQG��ZHUGHQ�ZHLWHUKLQ�HUKREHQ�

+LQZHLV� (V�ZLUG�HPSIRKOHQ��GLHVH�$NWLRQ�QXU�GDQQ�GXUFK]XI�KUHQ��ZHQQ�6LH�,KUHQ�
DXVJHZlKOWHQ�HQWIHUQWHQ�326�LQ�GHP�&OLHQW�1HW]ZHUN��PLW�GHP�HU�YHUEXQGHQ�LVW��QLFKW�
PHKU�QXW]HQ�ZROOHQ�

�� 67$7,67,.(1

,P�$EVFKQLWW�6WDWLVWLNYHUZDOWXQJ��2SWLRQHQ�!�6WDWLVWLNHQ��ZLUG�HLQH�QHXH�PXOWLGLPHQVLRQDOH�
'DWHQDQDO\VHPHWKRGH��2/$3��HLQJHI�KUW���'LHVH�0HWKRGLN�HUP|JOLFKW�HV��LQ�HLQHU�7DEHOOH�
RGHU� HLQHP� %DONHQGLDJUDPP� GLH� EHLGHQ� JUXQGOHJHQGHQ� 0HUNPDOH� GHV� 8PVDW]HV�
GDU]XVWHOOHQ�
¾ 9HUNDXIVZHUW
¾ $Q]DKOH�GHU�YHUNDXIWHQ�6W�FNH

'LHVH�6WDWLVWLN�LVW�GUHLGLPHQVLRQDO��EHVWHKHQG�DXV�
x ;�$FKVH� +LHU�NDQQ�GHU�3DUDPHWHU�I�U�GLH�;�$FKVH�JHZlKOW�ZHUGHQ�
x <�$FKVH� +LHU�NDQQ�GHU�3DUDPHWHU�I�U�GLH�<�$FKVH�JHZlKOW�ZHUGHQ�
x =�$FKVH� +LHU� NDQQ� IHVWJHOHJW� ZHUGHQ�� RE� DXI� GHU� =�$FKVH� YHUNDXIWH� (LQKHLWHQ�

RGHU�(UWUlJH�DXVJHZLHVHQ�ZHUGHQ�VROOHQ�

6WDWLVWLNHQ�N|QQHQ�LQ�GUHL�YHUVFKLHGHQHQ�$EVFKQLWWHQ�HUVWHOOW�ZHUGHQ�
3URGXNWVWDWLVWLNHQ
'LHVH� $UW� YRQ� 6WDWLVWLNHQ� HUP|JOLFKW� HV�� HLQH� 6XFKH� LP� 6\VWHP� �EHU� GLH� 9HUNlXIH� GHU�
3URGXNWH�DXV]XI�KUHQ�
'LH�(UJHEQLVVH�N|QQHQ�DOV�$Q]DKO�GHU�YHUNDXIWHQ�3URGXNWH�RGHU�DOV�:HUW�GHU�YHUNDXIWHQ�
3URGXNWH��JUXSSLHUW�MH�QDFK�$EIUDJH��DQJH]HLJW�ZHUGHQ�
6R�NDQQ�]��%��GLH�=DKO�GHU�YHUNDXIWHQ�3L]]HQ�LQ�HLQHP�0RQDW�DQJH]HLJW�ZHUGHQ�
6WDWLVWLN�GHU�'RNXPHQWH
'LHVH� $UW� YRQ� 6WDWLVWLNHQ� HUP|JOLFKW� HV�� HLQH� 6XFKH� LP� 6\VWHP� EH]�JOLFK� GHU� $UW� GHV�
'RNXPHQWV� DXV]XI�KUHQ�� GDV� I�U� EHVWLPPWH� 3URGXNWH� YHUZHQGHW� ZXUGH�� ,Q� GHQ�
'RNXPHQWHQVWDWLVWLNHQ�N|QQHQ�GLH�(UJHEQLVVH�DOV�0HQJH�GHU�DXVJHJHEHQHQ�'RNXPHQWH�
RGHU� DOV� :HUW� GHU� DXVJHJHEHQHQ� 'RNXPHQWH� �4XLWWXQJ�� %HOHJH�� 5HFKQXQJ� HWF���
GDUJHVWHOOW�ZHUGHQ�
6R�NDQQ�]�%��GLH�$Q]DKO�GHU�DXVJHJHEHQHQ�5HFKQXQJHQ�SUR�7DJ�RGHU�0RQDW�DQJH]HLJW�
ZHUGHQ�
=DKOXQJVVWDWLVWLNHQ
'LHVH� $UW� YRQ� 6WDWLVWLNHQ� HUP|JOLFKW� HV�� HLQH� 6XFKH� LP� 6\VWHP� �EHU� GLH� YHUZHQGHWHQ�
=DKOXQJVPHWKRGHQ�I�U�EHVWLPPWH�3URGXNWH�DXV]XI�KUHQ�� ,Q�GHU�=DKOXQJVVWDWLVWLN�N|QQHQ�
GLH� (UJHEQLVVH� DOV� $Q]DKO� GHU� DXVJHJHEHQHQ� =DKOXQJHQ� RGHU� DOV� *HVDPWZHUW� GHU�
=DKOXQJHQ�QDFK�.DWHJRULH��%DUJHOG��DXVVWHKHQG��*XWVFKHLQ��HWF���DXVJHZLHVHQ�ZHUGHQ�

(V� LVW� DXFK� P|JOLFK�� HLQH� JUDILVFKH� 'DUVWHOOXQJ� GHU� 9HUNlXIH� ]X� SURGX]LHUHQ�� GLH� LP�
$EVFKQLWW�7DJHVEHULFKWH YHUI�JEDU�LVW�
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'LHVH�$UW�YRQ�6WDWLVWLNHQ�HUP|JOLFKW�GLH�JUDILVFKH�$Q]HLJH�GHU�IROJHQGHQ�,QIRUPDWLRQHQ�

x 9(5.b8)(� 'HU� *HVDPWZHUW� GHU� 9HUNlXIH� ZlKUHQG� GHV� DXVJHZlKOWHQ�
=HLWUDXPV�

x '2.80(17(� $Q]DKO�GHU�'RNXPHQWH��GLH�ZlKUHQG�GHV�DXVJHZlKOWHQ�=HLWUDXPV�
DXVJHJHEHQ�ZXUGHQ�

x '85&+6&+1,77� 'HU� 'XUFKVFKQLWWVZHUW� GHU� (LQQDKPHQ� ZlKUHQG� GHV�
DXVJHZlKOWHQ�=HLWUDXPV�

x 9(5.$8)� 1$&+� $57,.(/� *UDILN� GHU� 9HUNlXIH� ZlKUHQG� GHV� DXVJHZlKOWHQ�
=HLWUDXPV�QDFK�$UWLNHO�

x 9(5.$8)� 1$&+� %(5(,&+� *UDILN� GHU� 9HUNlXIH� ZlKUHQG� GHV� DXVJHZlKOWHQ�
=HLWUDXPV�QDFK�$EWHLOXQJ�

x 723�352'8.7� *UDILN� GHU� DP� PHLVWHQ� YHUNDXIWHQ� $UWLNHO� LP� DXVJHZlKOWHQ�
=HLWUDXP�

(V� LVW�P|JOLFK�� LP� �KWPO�)RUPDW�GLH�6WDWLVWLNHQ�]X�VSHLFKHUQ�XQG�KHUXQWHU]XODGHQ��GLH� LP�
$EVFKQLWW� 7DJHVEHULFKWH� I�U� HLQH� VSlWHUH� 9HUZHQGXQJ� DXI� DQGHUHQ� *HUlWHQ� HUVWHOOW�
ZXUGHQ�

'HU�7\S�GHU�6WDWLVWLN�NDQQ�LP�)HOG�REHQ�OLQNV�DXVJHZlKOW�ZHUGHQ�
'HU�REHUH�7HLO�GHU�%R[�HUP|JOLFKW�HV��GDV�=HLWIHQVWHU�I�U�GLH�$QDO\VH�]X�GHILQLHUHQ��(V�LVW�
P|JOLFK�� GHQ� =HLWUDXP� DOV� DNWXHOOHQ� 7DJ� �KHXWH�� ]X� GHILQLHUHQ�� RGHU� HLQ� =HLWIHQVWHU� ]X�
GHILQLHUHQ�� LQGHP� 6LH� GDV� +lNFKHQ� EHL� �KHXWH�� XQG� �LPPHU�� HQWIHUQHQ�� 2GHU� 6LH�
YHUZHQGHQ�DOOH�LQ�GHU�'DWHQEDQN�YHUI�JEDUHQ�'DWHQ��LPPHU��
'DQQ�N|QQHQ�6LH��EHU�GDV�6\PERO �$XVZlKOHQ��DXI�GLH�$XVZDKO�GHU�'DWHQ�]XJUHLIHQ��PLW�
GHUHQ� +LOIH� GDV� .ULWHULXP� LQ� GHU� DXV]XI�KUHQGHQ� 6WDWLVWLN� IHVWJHOHJW� ZHUGHQ� NDQQ�� =XP�
%HLVSLHO�EHVWHKW�GDV�.ULWHULXP�.DWHJRULHQ DXV�DOOHQ�LP�6\VWHP�YHUI�JEDUHQ�$EWHLOXQJHQ��
GDV�.ULWHULXP�0RQDW EHVWHKW�DXV�GHQ�]Z|OI�0RQDWHQ�GHV�-DKUHV�XVZ�
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%HLP�$QNUHX]HQ�GHV�.lVWFKHQV��GDV�VLFK�DXI�HLQ�(OHPHQW�EH]LHKW��EHVWLPPW�HV��RE�GLHVHV�
(OHPHQW�EHL�GHU�$XVZDKO�GHU�'DWHQ�I�U�GLH�$QDO\VH�EHU�FNVLFKWLJW�ZHUGHQ�VROO�RGHU�QLFKW��
,P�%LOG�XQWHQ�VLQG�QXU�GLH�$EWHLOXQJHQ��9RUVSHLVH��XQG��HUVWHU�*DQJ��DXVJHZlKOW�

'XUFK�$NWLYLHUHQ�GHV�.lVWFKHQV� LQ�%H]XJ�DXI�HLQ�.ULWHULXP�ZHUGHQ�DOOH�:HUWH� LQQHUKDOE�
GLHVHU� $XVZDKO� DNWLYLHUW�GHDNWLYLHUW�� %HLVSLHOVZHLVH� LVW� HV� P|JOLFK�� DOOH� :RFKHQWDJH� ]X�
DNWLYLHUHQ�GHDNWLYLHUHQ�� 'LHV� KDW� GDV� =LHO�� PHKUHUH�$XVZDKOHQ� ]X� EHVFKOHXQLJHQ��:HQQ�
6LH�QXU�EHVWLPPWH�$UWLNHO�DXVZlKOHQ�P|FKWHQ��LVW�HV�EHVVHU��GLH�+lNFKHQ�EHLP�JHVDPWHQ�
.ULWHULXP� �3URGXNWH�� ]X� HQWIHUQHQ� XQG� QXU� GLH� 3URGXNWH� DXV]XZlKOHQ�� DQ� GHQHQ� 6LH�
LQWHUHVVLHUW�VLQG�

%HLVSLHO�

[� *UXSSLHUXQJ�SUR�$EWHLOXQJHQ
\� *UXSSLHUXQJ�SUR�7DJ
$QDO\VH]HLWUDXP� YRP����������ELV�]XP���������
$XVJHZlKOWH�$EWHLOXQJHQ� 9RUVSHLVHQ��HUVWHU�*DQJ�� ]ZHLWHU�*DQJ��%HLODJHQ� ��EHU GDV�
6\PERO�$XVZDKO��

,Q�GHU�IROJHQGHQ�$EELOGXQJ�ZHUGHQ�GLH�(UJHEQLVVH�GHU�$EIUDJH�WDEHOODULVFK�GDUJHVWHOOW�

<ƌŝƚĞƌŝƵŵ�
<ĂƚĞŐŽƌŝĞ

<ĂƚĞŐŽƌŝĞŶ͕
ŝŶ�ĚĞŶĞŶ�ĚŝĞ�^ƵĐŚĞ�

ĚƵƌĐŚŐĞĨƺŚƌƚ�ǁĞƌĚĞŶ�

tĞŶŶ�^ŝĞ�ĚĂƐ�,ćŬĐŚĞŶ�
ĞŶƚĨĞƌŶĞŶ͕�ǁĞƌĚĞŶ�ĂůůĞ�

�ĞƌĞŝĐŚĞ�ĞŶƚĨĞƌŶƚ
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'LH�7DEHOOH��GLH�ZLH�HLQH�([FHO�7DEHOOH�DXIJHEDXW�LVW��NDQQ�VLFK�VRZRKO�KRUL]RQWDO�DOV�DXFK�
YHUWLNDO�EHZHJHQ��7LWHO]HLOH�XQG��VSDOWH�EOHLEHQ�IHVWVWHKHQG��8P�GLHVH�7DEHOOH�]X�HUKDOWHQ��
GU�FNHQ�6LH� HLQIDFK� DXI� GDV�6\PERO %HUHFKQHQ�� QDFKGHP�6LH� GLH� JHZ�QVFKWHQ�:HUWH�
HLQJHJHEHQ�KDEHQ�
9RQ� GHU�7DEHOOH� DXV� LVW� HV�P|JOLFK�� ]X� HLQHU� JUDILVFKHQ�'DUVWHOOXQJ� ]X�ZHFKVHOQ�� 'D]X�
GU�FNHQ�6LH�HLQIDFK�GLH�7DVWH�*UDILN�

+,1:(,6��(V� LVW� LPPHU�QRWZHQGLJ�� ]XHUVW�GLH�7DEHOOH� ]X�HUVWHOOHQ�XQG�GDQQ� LQ�GLH�
*UDILN�]X�ZHFKVHOQ��DQGHUQIDOOV�NDQQ�GLHVH�*UDILN�QLFKW�HU]HXJW�ZHUGHQ�
'DV�IROJHQGH�%LOG�LVW�GLH�JUDILVFKH�'DUVWHOOXQJ�GHU�RELJHQ�6WDWLVWLNWDEHOOH�
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'LH� $UW� GHU� YHUZHQGHWHQ� *UDILN� LVW� GDV� 6lXOHQGLDJUDPP� �%DONHQ�� XQG� VWHOOW� DXI� GHU�
*UXQGODJH�GHU�$QDO\VH�GHQ�:HUW�MHGHU�$EWHLOXQJ��9RUVSHLVHQ��HUVWHU�*DQJ��]ZHLWHU�*DQJ��
%HLODJHQ�� LQ� GHU� JHZlKOWHQ� =HLWSHULRGH� �YRP� ��������� ELV� ]XP� ���������� GDU�� � -HGH�
$EWHLOXQJ�XQWHUVFKHLGHW�VLFK�YRQ�GHU�DQGHUHQ�GXUFK�HLQH�DQGHUH�)DUEH�
,Q GLHVHP�%HLVSLHO�VWHKW�MHGHU�%DONHQ�I�U�HLQHQ�DQGHUHQ�7DJ�XQG�MHGHU�%DONHQWHLO�VWHKW�I�U�
GHQ�8PVDW] JUXSSLHUW�QDFK�$EWHLOXQJ�SUR�7DJ�

(V�LVW�P|JOLFK��GLH�6WDWLVWLNHQ�LP��FVY�)RUPDW PLW�GHP�6\PERO�6WDWLVWLNHQ�KHUXQWHUODGHQ
UHFKWV� REHQ� DXI� GHP� %LOGVFKLUP� KHUXQWHU]XODGHQ XQG� SHU� (�0DLO� ]X� YHUVHQGHQ�� IDOOV�
EHUHLWV�HLQ�(�0DLO�$FFRXQW�SURJUDPPLHUW�ZXUGH�

:HQQ� NHLQ� (�0DLO�.RQWR� YHUI�JEDU� LVW�� N|QQHQ� GLH� 6WDWLVWLNHQ� LP� �FVY�)RUPDW PLW� GHP�
6\PERO�6SHLFKHUQ LQ�GHU�UHFKWHQ�REHUHQ�(FNH�GHV�%LOGVFKLUPV�JHVSHLFKHUW�ZHUGHQ��'LH�
'DWHL�ZLUG� DXI� GHP�3IDG�VWRUDJH�HPXODWHG���DWRV�VWDWLVWLFKH JHVSHLFKHUW� XQG�PLW� GHP�
1DPHQ��6WDWVB'DWXPB=HLWB7\S�FVY��YHUVHKHQ�

(V�LVW�P|JOLFK��GHQ�,QKDOW�GHU�'DWHL�PLW�GHP�$QGURLG�7H[W�(GLWRU�]X�|IIQHQ�RGHU�GHQ�,QKDOW�
DXI�HLQHP�86%�6WLFN�]X�VSHLFKHUQ�XQG�DXI�HLQHP�3&�DQ]X]HLJHQ��ZR�GLH�6WDWLVWLN�PLW�GHP�
0LFURVRIW�([FHO�3URJUDPP�I�U�:LQGRZV�6\VWHPH�JH|IIQHW�ZHUGHQ�NDQQ�

�� '2.80(17(

'LHVH� )XQNWLRQ� VWHKW� QXU� GHP� $GPLQLVWUDWRU� XQG� GHQ� DXWRULVLHUWHQ� %HGLHQHUQ� ]XU�
9HUI�JXQJ�
'LHVH� %HVFKUHLEXQJ� HUP|JOLFKW� HV�� DOOH� 9HUNDXIVLQIRUPDWLRQHQ� DQ]X]HLJHQ� XQG�
DXV]XGUXFNHQ�

x 'RNXPHQWH�|IIQHQ��DNWXHOOH�6FKLFKW�
x +HXWH��9HUNlXIH�YRQ�������ELV�������GHV ODXIHQGHQ�7DJHV�
x ,PPHU��VHLW�,QVWDOODWLRQ�GHU�6RIWZDUH�
x =ZLVFKHQ�]ZHL�'DWHQ
x =�%HULFKW��(V�LVW�P|JOLFK��GLH�6WDWLVWLNHQ�YRQ�=�%HULFKW�ELV�=�%HULFKW�DQ]X]HLJHQ�

(V�LVW�P|JOLFK��GLH�'DWHQKLVWRULH�YRQ�5HFKQXQJHQ��4XLWWXQJHQ��*XWVFKULIWHQ�XQG�WlJOLFKHQ�
$EVFKO�VVHQ��=�%HULFKW� GXUFK�HLQH�4XHUDQIUDJH�]X�HUKDOWHQ�

¾ $EIUDJH�=HLWUDXP� +HXWH��LPPHU�RGHU�HLQH�=HLWVSDQQH
¾ .XQGH� (V� LVW� P|JOLFK�� GLH� 'RNXPHQWHQKLVWRULH� HLQHV� EHVWLPPWHQ� .XQGHQ�

DQ]X]HLJHQ
¾ %HGLHQHU� (V� LVW� P|JOLFK�� GLH� YRQ� HLQHP� %HGLHQHU� DXVJHVHQGHWHQ� 'RNXPHQWH�

DQ]X]HLJHQ�
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1HEHQ�GHU�$EIUDJH�QDFK�'RNXPHQW��%HGLHQHU�RGHU�.XQGHQ�LVW�HV�P|JOLFK��]X�HQWVFKHLGHQ��
RE�GLH�$QIUDJH�HLQH�GHILQLHUWH�=HLWVSDQQH�RGHU�QXU�JH|IIQHWH�'RNXPHQWH�EHLQKDOWHQ�PXVV��
'DQQ�Z�UGHQ�DOVR�QXU�GLH�'RNXPHQWH�DQJH]HLJW�ZHUGHQ��GLH�QDFK�GHP�OHW]WHQ�
7DJHVDEVFKOXVV�DXVJHVHQGHW�ZXUGHQ���:HQQ�GDV�)HOG��=�%HULFKW��PDUNLHUW�LVW��ZHUGHQ�QXU�
GLH�'RNXPHQWH�DQJH]HLJW��GLH�ZlKUHQG�GHU�DXVJHZlKOWHQ�7DJHVDEVFKO�VVH�DXVJHVHQGHW�
ZXUGHQ����

'DV�(UJHEQLV�GHU�$EIUDJH�LVW�HLQH�/LVWH�YRQ�'RNXPHQWHQ��ZLH�LP�IROJHQGHQ�%HLVSLHO�

&ŽƌƚůĂƵĨĞŶĚĞ�
EƵŵŵĞƌ�ĚĞƐ�

�ĞůĞŐƐ

�ĂƚƵŵ�ƵŶĚ�
hŚƌǌĞŝƚ�
ĚĞƌ�

�ƵƐƐĞŶĚƵŶŐ

�ĞƚƌĂŐ�ĚĞƐ�
�ĞůĞŐƐ

�ĞĚŝĞŶĞƌ͕ �ĚĞƌ�
ĚĞŶ��ĞůĞŐ�

ŐĞƐĞŶĚĞƚ�ŚĂƚ

<ƵŶĚĞ͕�ĂƵĨ�ĚĞƐƐĞŶ�
EĂŵĞ�ĚĞƌ��ĞůĞŐ�

ůćƵĨƚ
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8P� GLH� GHWDLOOLHUWHQ� ,QIRUPDWLRQHQ� ]X� HLQHP� 'RNXPHQW� ]X� VHKHQ�� P�VVHQ� 6LH� GLHVHV�
'RNXPHQW� DXV� GHU� /LVWH� DXVZlKOHQ�� 'DV� IROJHQGH� %LOG� LVW� HLQ� %HLVSLHO� I�U� GLH�$Q]HLJH�
HLQHV�'RNXPHQWV�

,P�$EVFKQLWW�'RNXPHQWH�VLQG�DXFK�GLH�$EIUDJHQ�GHU�'UXFNHU�YHUI�JEDU��'LH�'UXFNVWDWLVWLN�
NDQQ� DXI� GHP� %LOGVFKLUP� DQJH]HLJW� ZHUGHQ�� DXI� 7KHUPRSDSLHU� JHGUXFNW� RGHU� LP� �KWPO�
)RUPDW� JHVSHLFKHUW� XQG� KHUXQWHUJHODGHQ� ZHUGHQ�� XP� VSlWHU� DXI� DQGHUHQ� *HUlWHQ�
DQJH]HLJW�]X�ZHUGHQ�
$XFK�LQ�GLHVHP�)DOO�N|QQHQ�GLH�6WDWLVWLNHQ�QDFK�IROJHQGHQ�.ULWHULHQ�DEJHIUDJW�ZHUGHQ�

x =HLWUDXP��YRQ�'DWXP�]X�'DWXP�
x ,PPHU��DE�GHP�'DWXP�GHU�,QVWDOODWLRQ�GHU�6RIWZDUH�
x +HXWH��KHXWH�
x 2IIHQH� 'RNXPHQWH� �QXU� GLH� 'RNXPHQWH�� GLH� QDFK� GHP� OHW]WHQ� WlJOLFKHQ�

$EVFKOXVV�DXVJHVHQGHW�ZXUGHQ�
x =�%HULFKWH� � QXU� GLH� 'RNXPHQWH�� GLH� ZlKUHQG� GHU� DXVJHZlKOWHQ�

7DJHVDEVFKO�VVH�DXVJHVHQGHW�ZXUGHQ�� ZHUGHQ�DQJH]HLJW�����

'HU�$EVFKQLWW�'UXFNHQ HUP|JOLFKW�HV��GLH�IROJHQGHQ�,QIRUPDWLRQHQ�]X�H[WUDKLHUHQ�

x 'RNXPHQWH�� 'LH� $Q]DKO� GHU� 9RUJlQJH� XQG� GHQ�
*HVDPWZHUW� GHU� 9HUNlXIH�� JHJOLHGHUW� QDFK�
7UDQVDNWLRQVW\S� �4XLWWXQJHQ�� .DVVHQERQV��
5HFKQXQJHQ�HWF��

x %HGLHQHU�� 'LH� $Q]DKO� GHU� 9RUJlQJH� XQG� GHU�
*HVDPWZHUW�GHU�9HUNlXIH�SUR�%HGLHQHU�

x =DKOXQJVPHWKRGHQ�� *HVDPWZHUW� GHU� 9HUNlXIH� SUR�
*HVDPWZHUW�GHU�$EVFKO�VVH��=DKOXQJVPHWKRGH�

x 0HKUZHUWVWHXHU�'HWDLOV�� *HVDPWZHUW� GHU� 9HUNlXIH�
SUR�0HKUZHUWVWHXHUVDW]

x 5HFKQXQJHQ��/LVWH�GHU�5HFKQXQJHQ�PLW�IRUWODXIHQGHU�
1XPPHU��'DWXP��%HWUDJ��.XQGH�XQG�*HVDPWEHWUlJH��

x *XWVFKULIWHQ� *HVDPWVXPPH� GHU� DXVJHI�KUWHQ�
*XWVFKULIWHQ�

x 9HUNDXI� $UWLNHO�� /LVWH� GHU� YHUNDXIWHQ� $UWLNHO� PLW�
0HQJHQDQJDEH�XQG�*HVDPWEHWUDJ

�ĞƚĂŝůůŝĞƌƚĞ�/ŶĨŽƌŵĂƚŝŽŶĞŶ�ĚĞƐ�
�ŽŬƵŵĞŶƚƐ�ŵŝƚ�ĨŽƌƚůĂƵĨĞŶĚĞƌ�

EƵŵŵĞƌ�Ϯϯ
�ŽŬƵŵĞŶƚ�ĞƌŶĞƵƚ�

ĚƌƵĐŬĞŶ

�ŽŬƵŵĞŶƚ�ŵŝƚ�
ĨŽƌƚůĂƵĨĞŶĚĞƌ�EƵŵŵĞƌ�
Ϯϯ�ĂƵƐ�ĚĞƌ��ĂƚĞŶďĂŶŬ�

�ĞƚĂŝůůŝĞƌƚĞ�/ŶĨŽƌŵĂƚŝŽŶĞŶ�ƺďĞƌ�
ĚĞŶ�sĞƌŬĂƵĨ�

'ĞƐĂŵƚďĞƚƌĂŐ�ĚĞƐ�
ĂƵƐŐĞǁćŚůƚĞŶ�
�ŽŬƵŵĞŶƚĞƐ
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��

x 9HUNDXI� %HUHLFKH�� .lXIH� SUR� %HUHLFK� PLW�
0HQJHQDQJDEH�XQG�*HVDPWEHWUDJ�

x 6HUYLFHJHE�KU� =HLJW� GLH� *HVDPWPHQJH� GHU�
JH]DKOWHQ�6HUYLFHJHE�KU�DQ�

x .DVVH� =HLJW� GHQ� *HVDPWEHWUDJ� DQ� %DUJHOG�
HLQVFKOLH�OLFK�(LQQDKPHQ�XQG�(QWQDKPHQ DQ�

6REDOG�HLQH�QHXH�$EIUDJH�HLQJHI�KUW�ZXUGH��ZlKOHQ�6LH�GDV�6\PERO�%HUHFKQHQ��XP�GLH�
JHZ�QVFKWHQ�'DWHQ�]X�HUKDOWHQ��(LQ�%HLVSLHO�ILQGHQ�6LH�LQ�IROJHQGHP�%LOG�

,P� )HOG� UHFKWV� VHKHQ� 6LH� GDV� (UJHEQLV� GHU� $QIUDJH�� (V� LVW� P|JOLFK�� VLH� YROOVWlQGLJ�
DQ]XVHKHQ��LQGHP�GDV�'RNXPHQW�QDFK�XQWHQ�JHVFUROOW�ZLUG��XQG�XPJHNHKUW��
'DV�(UJHEQLV�GHU�$EIUDJH�NDQQ�DXFK�PLW�GHP�'RNXPHQWHQGUXFNHU�JHGUXFNW�ZHUGHQ��IDOOV�

NRQILJXULHUW�� +LHU]X�HLQIDFK�DXI�GDV�6\PERO� 'UXFNHQ GU�FNHQ��'DV�(UJHEQLV�NDQQ�
DXFK�JHVSHLFKHUW�XQG�LP��KWPO�)RUPDW�KHUXQWHUJHODGHQ�ZHUGHQ��XP�DXI�DQGHUHQ�*HUlWHQ�
DQJH]HLJW�]X�ZHUGHQ�

:HQQ�6LH� KLQJHJHQ� GHQ� (LQWUDJ�=�%HULFKWH DXVZlKOHQ�� ZLUG� VWDWWGHVVHQ� HLQH� /LVWH� GHU�
+LVWRULH� DOOHU� WlJOLFKHQ� 1XOOVWHOOXQJHQ� ELV� GDWR� DQJH]HLJW�� )�U� MHGH� DXVJHZlKOWH�
1XOOVWHOOXQJ��ZLUG�GLH�]XJHK|ULJH�+LVWRULH�DQJH]HLJW�



ZĐŚ�'ƌŽƵƉ�^͘Ɖ͘Ă͘�ͮ��dK^�&h>>ͮ�Ͳ�Ky�ͮ��ĞŶƵƚǌĞƌŚĂŶĚďƵĐŚ

��

+LQZHLV� 'LH�$EIUDJHQ�I�KUHQ�]X�QLFKWV��ZHQQ�DOOH�'RNXPHQWH��EHU�GLH�)XQNWLRQ�2SWLRQHQ�
!�'DWHQEDQNHQ�!�'DWHQEDQNSIOHJH�!�=XU�FNVHW]HQ�GHU�6WDWLVWLNHQ JHO|VFKW�ZXUGHQ�

�� .$66(1)81.7,21(1

'HU�$EVFKQLWW�.DVVHQIXQNWLRQHQ VWHKW�DOOHQ�%HGLHQHUQ�]XU�9HUI�JXQJ��GLH�GLH�
HQWVSUHFKHQGH�%HUHFKWLJXQJ�GD]X�KDEHQ�
,Q�GLHVHP�$EVFKQLWW�VWHKHQ�,KQHQ�IROJHQGH�)XQNWLRQHQ�]XU�9HUI�JXQJ�

7DJHVEHULFKW��'UXFNW�GHQ�7DJHVEHULFKW�GHU�YHUNDXIWHQ�$UWLNHO
7lJOLFKHU� $EVFKOXVV�� $XVI�KUXQJ� XQG� $XVGUXFN� GHV� WlJOLFKHQ� $EVFKOXVVHV�
�1XOOVWHOOXQJ��
-RXUQDO�� =HLJW� GLH� 'RNXPHQWH� GHU� 6HLWH� DQ�� DXI� GHU� HV� P|JOLFK� LVW�� GLH� JHZ�QVFKWHQ�
9HUNDXIVGDWHQ�]X�HUKDOWHQ�
5HFKQXQJVQXPPHU�HLQVWHOOHQ� (UP|JOLFKW�GLH�bQGHUXQJ�GHU�IRUWODXIHQGHQ�1XPPHU�GHU�
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��

DXVJHJHEHQHQ� 5HFKQXQJHQ�� 'LH� HLQ]XJHEHQGH� =DKO� LVW� GLH� 1XPPHU� GHV� OHW]WHQ�
DXVJHJHEHQHQ�'RNXPHQWV���]�%��ZHQQ�GDV�OHW]WH�DXVJHJHEHQH�'RNXPHQW�1XPPHU���ZDU��
ZLUG�GDV�QlFKVWH�1XPPHU���VHLQ���1XU�GLH�%HGLHQHU�PLW�GHQ�QRWZHQGLJHQ�%HUHFKWLJXQJHQ�
N|QQHQ�DXI�GLHVH�)XQNWLRQ�]XJUHLIHQ�

(LQODJH� 5HJLVWULHUW�GLH�*HOGHLQQDKPHQ�LQ�GHU�.DVVH��
(QWQDKPH� 5HJLVWULHUW�GLH�$XVJDEH�YRQ�%DUJHOG�DXV�GHU�.DVVH��
.DVVH��9HUEXFKW� GHQ� .DVVHQEHVWDQG� HLQVFKOLH�OLFK� (LQQDKPHQ� XQG� (QWQDKPHQ�� 'XUFK�
$XVZlKOHQ� GHV� 6\PEROV� �L�� LVW� HV� P|JOLFK�� GLH� (LQ]HOKHLWHQ� GHU� YRQ� MHGHP %HGLHQHU�
YRUJHQRPPHQHQ� (LQQDKPHQ� XQG� (QWQDKPHQ� ]X� VHKHQ�� 'LH� WlJOLFKH� 1XOOVWHOOXQJ� ZLUG�
DXWRPDWLVFK�LP�.DVVHQEHVWDQG�DXI�1XOO�JHVWHOOW�
/HHU� 6\PERO��XP�GHQ�*HOGEHWUDJ�LQ�GHU�.DVVH�PDQXHOO�]X�OHHUHQ�

��� 35272.2//

'LH� 3URWRNROOIXQNWLRQ HUP|JOLFKW� HV�� GLH� YRQ� GHQ� %HGLHQHUQ� GXUFKJHI�KUWHQ�
+DXSWDNWLRQHQ�]X�YHUIROJHQ��ZLH�]�%���$QPHOGHQ��/|VFKHQ�YRQ�7LVFKHQ�XQG�5HFKQXQJHQ��
1XU�GHU�7HFKQLNHU�XQG�GHU�$GPLQLVWUDWRU�KDEHQ�=XJULII�DXI�GLHVH�)XQNWLRQ�XQWHU�2SWLRQHQ�!�
3URWRNROO�

$XI�GHU�35272.2//�6HLWH�VWHKW�HLQ�)LOWHU�]XU�9HUI�JXQJ��XP�]X�HQWVFKHLGHQ��ZHOFKH�$UW�

�ƌĞŝŐŶŝƐ
�ŝŶǌĞůŶĞƐ��ƌĞŝŐŶŝƐ

ůƂƐĐŚĞŶ

tćŚůĞŶ�^ŝĞ�ĚĂƐ��ĂƚƵŵ�ĚĞƐ�
WƌŽƚŽŬŽůůƐ�ĂƵƐ͕

ĚĂƐ�ĂŶŐĞǌĞŝŐƚ�ǁĞƌĚĞŶ�ƐŽůů �ůůĞ��ƌĞŝŐŶŝƐƐĞ�
ĂƵƐ�ĚĞŵ�WƌŽƚŽŬŽůů�ůƂƐĐŚĞŶ
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��

YRQ�(LQWUDJ�DQJH]HLJW�ZHUGHQ�VROO�

$XIWUDJ�%HVWHOOXQJ� O|VFKHQ� =HLJW� DOOH� /|VFKYRUJlQJH� LQ� GHQ� YHUVFKLHGHQHQ�
$XIWUlJHQ�%HVWHOOXQJHQ�DQ�
/|VFKHQ� =HLJW�DOOH�/|VFKYRUJlQJH�GHV�)URQW�(QG�DQ
3UHLVlQGHUXQJ� =HLJW�DOOH�3UHLVlQGHUXQJHQ�YHUVFKLHGHQHU�$UWLNHO�DQ
$QPHOGHQ�$EPHOGHQ� =HLJW�DOOH�/RJLQV�/RJRXWV�GHU�YHUVFKLHGHQHQ�%HGLHQHU�DQ
.DVVH�|IIQHQ� =HLJW�DOOH�gIIQXQJVYRUJlQJH�GHU�.DVVH�DQ

��� 5$80h%(56,&+7�

8P�DXI�GLH�5DXP�EHUVLFKW�]X]XJUHLIHQ��ZlKOHQ�6LH�GDV�6\PERO� �7LVFKH��REHQ�DXI�GHP�
)URQW�(QG��'LH�SURJUDPPLHUWHQ�5lXPH�ZHUGHQ�LP�REHUHQ�7HLO�GHV�%LOGVFKLUPV�ZLH�LP�%LOG�
XQWHQ� DQJH]HLJW�� 'LH� SURJUDPPLHUWHQ� 7LVFKH� GHV� DXVJHZlKOWHQ� 5DXPV� ZHUGHQ� ZLH� LQ�
HLQHP�5DVWHU� DQJH]HLJW�� 8QWHU� GHP�7LVFK�6\PERO� ZLUG� GLH� =HLW� DQJH]HLJW�� GLH� VHLW� GHP�
OHW]WHQ� =XJULII� GHV� 6\VWHPV� DXI� GLHVHQ� 7LVFK� YHUVWULFKHQ� LVW�� $X�HUGHP� ZLUG� GLH� OHW]WH�
%HVWHOOXQJ�HLQHV�*DQJHV��GLH�DQ�GLH�.�FKH�JHVFKLFNW�ZXUGH��DQJH]HLJW�
$XI�GHU� OLQNHQ�6HLWH�GHV�%LOGVFKLUPV�NDQQ�PDQ�GLH�6\PEROH� I�U�GHQ�6WDWXV�GHV�7LVFKHV�
DXVZlKOHQ��GLH�6\PEROH�VLQG��DOOH��EHVHW]W��]X�EHGLHQHQ��EHGLHQW��IUHL��$XV]XJ�5HFKQXQJ��
7LVFK��GHU�GLH�%HVWHOOXQJ� LQ�DXIVWHLJHQGHU�RGHU�DEVWHLJHQGHU�5HLKHQIROJH�HUP|JOLFKW�XQG�
GLH�=HLW��
'DV�IROJHQGH�%LOG�]HLJW�GHQ�P|JOLFKHQ�6WDWXV�GHU�7LVFKH�

'XUFK�ODQJHV�'U�FNHQ�DXI�DOOH�EHVHW]WHQ�7LVFKH�HUVFKHLQW�GDV�IROJHQGH�0HQ��

&ƌĞŝĞƌ
dŝƐĐŚ

�Ƶ�ďĞĚŝĞŶĞŶĚĞƌ�
dŝƐĐŚ

;ǌƵŵŝŶĚĞƐƚ�ŶŽĐŚ�
ĞŝŶ�'ĂŶŐ�ŝƐƚ�ĂŶ�ĚŝĞ�
<ƺĐŚĞ�ǌƵ�ƐĞŶĚĞŶͿ

�ĞƐĞƚǌƚĞƌ�dŝƐĐŚ
ĚƵƌĐŚ�ĞŝŶĞŶ�<ƵŶĚĞŶ�

dŝƐĐŚ�ŵŝƚ��ƵƐǌƵŐ�
ĚĞƌ�ŐĞĚƌƵĐŬƚĞŶ�

ZĞĐŚŶƵŶŐ

�ĞĚŝĞŶƚĞƌ�dŝƐĐŚ
;ĂůůĞ�'ćŶŐĞ�ƐŝŶĚ�
ďĞƌĞŝƚƐ�ĂŶ�ĚŝĞ�

<ƺĐŚĞ�ŐĞƐĞŶĚĞƚͿ
'ĞƚĞŝůƚĞƌ
dŝƐĐŚ
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x :HQQ� 6LH� DXI� GDV� 6\PERO�1DFKGUXFN NOLFNHQ�� ZLUG� HLQ� ]XVDPPHQIDVVHQGHU�
1DFKGUXFN� DOOHU�%HVWHOOXQJHQ�GXUFKJHI�KUW�� GLH� YRQ�GLHVHP�7LVFK�DQ�DOOH�'UXFNHU�
JHVHQGHW�ZXUGHQ�

x 0LW�GHP�6\PERO�/|VFKHQ N|QQHQ�6LH�QDFK�HLQHU�%HVWlWLJXQJVDXIIRUGHUXQJ�GLH�
LP� DXVJHZlKOWHQ� 7LVFK� JHVSHLFKHUWHQ� %HVWHOOXQJHQ� O|VFKHQ�� 'DV� /|VFKHQ� GHV�
7LVFKHV� ZLUG� LP� 3URWRNROO� JHVSHLFKHUW�� GDV� QXU� GHP� 7HFKQLNHU� XQG� GHP�
$GPLQLVWUDWRU�]XU�9HUI�JXQJ VWHKW�

x 0LW�GHP�6\PERO�9HUVFKLHEHQ N|QQHQ�6LH�GLH�JHVDPWH�%HVWHOOXQJ�YRQ�HLQHP�
7LVFK�DXI�HLQHQ�DQGHUHQ��DXFK�LQ�HLQHP�DQGHUHQ�5DXP��YHUVFKLHEHQ��

x 0LW� GHP 6\PERO� 0HOGXQJHQ N|QQHQ� EHUHLWV� LP� 6\VWHP� SURJUDPPLHUWH� XQG�
YRUGHILQLHUWH� 0HOGXQJHQ� DQ� GLH� 'UXFNHU� JHVHQGHW� ZHUGHQ�� 'HU� 'UXFN� XPIDVVW�
'DWXP� XQG� 8KU]HLW�� 7LVFKQXPPHU�� .HQQ]HLFKHQ� GHV� 'UXFNHUV�� %HGLHQHU� XQG�
1DFKULFKW�0HOGXQJ��(V�LVW�DXFK�P|JOLFK��HLQH�QLFKW�YRUGHILQLHUWH�1DFKULFKW�DQ�HLQHQ�
'UXFNHU�]X�VHQGHQ��LQGHP�VLH�DXI�GHU�7DVWDWXU�HLQJHJHEHQ�ZLUG��

x 'DV�6\PERO�7HLOHQ HUP|JOLFKW�HV��GHQ�7LVFK�LQ�PHKUHUH�8QWHUWLVFKH�DXI]XWHLOHQ��
MHZHLOV�PLW� HLJHQHU�%HVWHOOXQJ��:HQQ�6LH� DXI� GDV�6\PERO�*HWHLOWHU�7LVFK� NOLFNHQ��
N|QQHQ�6LH�GLH� HLQ]HOQHQ�8QWHUWLVFKH�HLQVHKHQ�XQG�HYHQWXHOO� DQGHUH�KLQ]XI�JHQ��
LQGHP�6LH�GDV�6\PERO�+LQ]XI�JHQ GU�FNHQ��

�ƵƐŐĞǁćŚůƚĞƌ�
dŝƐĐŚ

�ƵƐŐĞǁćŚůƚĞ�
DĞůĚƵŶŐ

�ƵƐǁĂŚů
DĞůĚƵŶŐĞŶ

�ƵƐǁĂŚů
�ƌƵĐŬĞƌ
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����� (,1(�%(67(//81*�$%6&+,&.(1

1DFKGHP�6LH�GLH�YHUVFKLHGHQHQ�$UWLNHO�PLW� LKUHQ�P|JOLFKHQ�9DULDWLRQHQ�HLQJHJHEHQ�XQG�
PLW�HLQHP�*DQJ�DXV�GHU�%HVWHOOXQJ�YHUNQ�SIW�KDEHQ�� LVW�HV�P|JOLFK��GLH�%HVWHOOXQJ��EHU�

GDV�6\PERO� DQ�GLH�.�FKH�]X�VHQGHQ��

'DV�6HQGHQ�GHU�%HVWHOOXQJ�OHJW�IHVW�
�� GHQ� $XVGUXFN� GHU� %HVWHOOXQJ� DXI� GHQ� 'UXFNHUQ�� GLH� �EHU� /$1� RGHU� VHULHOOH�

9HUELQGXQJ�YHUEXQGHQ�VLQG�
�� GLH�9HUNQ�SIXQJ�GHU�%HVWHOOXQJ�PLW� HLQHP�EHVWLPPWHQ�7LVFK� I�U�GLH�$XVJDEH�GHV�

'RNXPHQWV�

:HQQ GLH�%HVWHOOXQJ�DXV�PHKUHUHQ�*lQJHQ�EHVWHKW��LVW�)ROJHQGHV�P|JOLFK�
�� (LQHQ�*DQJ�QDFK�GHP�DQGHUHQ�VHQGHQ� 'DV�6\VWHP�VSHLFKHUW�I�U�MHGHQ�7LVFK�GHQ�

JHVHQGHWHQ�*DQJ��%HLP�QlFKVWHQ�=XJULII�DXI�GHQ�7LVFK�ZLUG��QDFKGHP�6LH�DXI�GDV�
6\PERO�%HVWHOOXQJ�VHQGHQ JHGU�FNW�KDEHQ��GDV�6\VWHP�GHQ�QDFKIROJHQGHQ�*DQJ�
VHQGHQ��6RODQJH�HV�QRFK�*lQJH�LQ�GHU�:DUWHVFKODQJH�JLEW��]HLJW�GDV�7LVFK�6\PERO�
GHQ�6WDWXV��=X�EHGLHQHQ� �LQ�JHOE��DQ

�� $OOH�*lQJH�VHQGHQ� 'HU�7LVFK�HUKlOW�GHQ�6WDWXV��%HGLHQW� �LQ�EODX��

�ŝŶǌĞůŶĞŶ�'ĂŶŐ
ƐĞŶĚĞŶ

�ůůĞ�'ćŶŐĞ�ƐĞŶĚĞŶ͕�
ĚŝĞ�ǌƵƐĂŵŵĞŶ

ĚŝĞ��ĞƐƚĞůůƵŶŐ�ĞƌŐĞďĞŶ

�ůůĞ�'ćŶŐĞ�ŽŚŶĞ�
�ƌƵĐŬĞŶ�ĚĞƌ�

�ĞƐƚĞůůƵŶŐ�ƐĞŶĚĞŶ
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����� '(7$,/6�=80�7,6&+

:HQQ 6LH�DXV�GHU�5DXP�EHUVLFKW�DXI�HLQHQ�EHVWLPPWHQ�7LVFK�NOLFNHQ��ZLUG�HLQ�%LOGVFKLUP�
ZLH�GHU�IROJHQGH�DQJH]HLJW�

,Q�GHU� OLQNHQ�6SDOWH�ZHUGHQ�GLH�HLQ]HOQHQ�$EWHLOXQJHQ�LP�6\VWHP�DQJH]HLJW�� ,P�PLWWOHUHQ�
7HLO� GHV� %LOGVFKLUPV� ZHUGHQ� GLH� PLW� GHU� DXVJHZlKOWHQ� $EWHLOXQJ� YHUNQ�SIWHQ� $UWLNHO�
DQJH]HLJW��
'LH�%HVWHOOXQJ��DXIJHWHLOW�LQ�YLHU�*lQJH��LVW�LP�$EVFKQLWW�UHFKWV��:DUHQNRUE��GDUJHVWHOOW�
'HU�*DQJ�JLEW�GLH�5HLKHQIROJH�DQ��LQ�GHU�GLH�YHUVFKLHGHQHQ�*HULFKWH�VHUYLHUW�ZHUGHQ��]�%��
*DQJ� ��  � 9RUVSHLVHQ�� *DQJ� ��  � HUVWHU� *DQJ�� *DQJ� ��  � ]ZHLWHU� *DQJ�� *DQJ� ��  �
1DFKWLVFK��
8P�HLQHQ�$UWLNHO� LQ�HLQH�%HVWHOOXQJ�HLQ]XI�JHQ��ZlKOHQ�6LH�GHQ�*DQJ�XQG�GLH�$EWHLOXQJ�
DXV�XQG�NOLFNHQ�GDQQ�DXI�GHQ�$UWLNHO��.OLFNHQ�6LH�PHKUPDOV�DXI�HLQHQ�$UWLNHO��ZLUG�GLHVHU�LQ�
GHU�%HVWHOOXQJ�PLW�GHU�MHZHLOV�JOHLFKHQ�$Q]DKO�ZLH�GLH�GHU�.OLFNV�HUVFKHLQHQ�
'XUFK�GDV�'U�FNHQ�DXI�MHGH�HLQ]HOQH�=HLOH�GHU�%HVWHOOXQJ�HUVFKHLQW�GDV�IROJHQGH�0HQ��

�ĞƌĞŝĐŚ�
�ƌƚŝŬĞů

�ĞƌĞŝĐŚĞ

�ƵƐŐĞǁćŚůƚĞƌ�
dŝƐĐŚ

'ćŶŐĞ

�ĞƐƚĞůůƵŶŐ�
ǌƵŵ�

ĂƵƐŐĞǁćŚůƚĞ
Ŷ�dŝƐĐŚ

^ǇŵďŽů͕�ĚĂƐ�ĚŝĞ��ƌƚ�
ƵŶĚ�tĞŝƐĞ�ǀĞƌćŶĚĞƌƚ͕�

ǁŝĞ��ďƚĞŝůƵŶŐĞŶ�
ĂŶŐĞǌĞŝŐƚ�ǁĞƌĚĞŶ

sĞƌůĂƐƐĞŶ
ĚĞƐ�dŝƐĐŚĞƐ

�ĞƐƚĞůůƵŶŐͬ'ĂŶŐ�ƐĞŶĚĞŶWƌĞŝƐůŝƐƚĞ
ĂƵƐǁćŚůĞŶ

^ĐŚŶĞůůƐƵĐŚĞ
�ƌƚŝŬĞů

^ŽƌƚŝĞƌƵŶŐ

sĂƌŝĂƚŝŽŶƐŵĞŶƺ�
ƂĨĨŶĞŶ

dĞǆƚŶĂĐŚƌŝĐŚƚ�
ǌƵŵ�

ĂƵƐŐĞǁćŚůƚĞŶ�
�ƌƚŝŬĞů�ĞŝŶŐĞďĞŶ

�ĞŶ�ĂƵƐŐĞǁćŚůƚĞŶ�
�ƌƚŝŬĞů�ŝŶ�ĞŝŶĞŶ�
ĂŶĚĞƌĞŶ�'ĂŶŐ�
ǀĞƌƐĐŚŝĞďĞŶ

�ƌƚŝŬĞů�
ůƂƐĐŚĞŶ

DĞŶŐĞŶĂ
ŶŐĂďĞ�
ćŶĚĞƌŶ

WƌĞŝƐ�
ćŶĚĞƌŶ

�ƵƐŐĞǁćŚůƚĞƌ�
�ĞƌĞŝĐŚ
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������� 9DULDWLRQHQ�bQGHUXQJHQ HLQJHEHQ

1DFK�GHP�$XVZlKOHQ�HLQHV�RGHU�PHKUHUHU�$UWLNHO�LQ�HLQHU�%HVWHOOXQJ�LVW�HV�P|JOLFK��HLQH�
9DULDWLRQ� PLW� GLHVHP� ]X� YHUNQ�SIHQ�� (LQH� 9DULDWLRQ� EHGHXWHW� GDV� +LQ]XI�JHQ� RGHU� GDV�
(QWIHUQHQ� HLQHV� %HVWDQGWHLOV� �%HLVSLHO�� 3L]]D� 3DUPLJLDQD PLW PHKU� 3LO]HQ�� 3L]]D�
&DSULFFLRVD� RKQH� $UWLVFKRFNHQ�� XVZ��� RGHU� HLQH� bQGHUXQJ� GHU� %HVFKUHLEXQJ� �3L]]D�
%DWWXWD��G�QQHUHU�7HLJ���3L]]D�$OWD��GLFNHUHU�7HLJ��XVZ���
-H� QDFK� 6\PERO� ZHUGHQ� YHUVFKLHGHQH� 9DULDWLRQVIHQVWHU� DQJH]HLJW� �DOOH� P�VVHQ�
YRUHLQJHVWHOOW�VHLQ��

(V�JHQ�JW��DXI�GLH�JHZ�QVFKWH�9DULDWLRQ�]X�NOLFNHQ��XP�VLH�PLW�GHP�$UWLNHO�GHU�%HVWHOOXQJ�
]X� YHUNQ�SIHQ�� :HQQ� HV� PHKUHUH� $UWLNHO� VLQG�� |IIQHW� VLFK� HLQ� 3RS�XS�)HQVWHU�� XP� ]X�
IUDJHQ�� RE� GLH� 9DULDWLRQ� DXI� DOOH� RGHU� QXU� HLQHQ $UWLNHO DQJHZHQGHW� ZHUGHQ� VROO� �VLHKH�
$EELOGXQJ��

:HQQ 6LH�GDV�6\PERO�9DULDWLRQ�O|VFKHQ ZlKOHQ��ZHUGHQ�DOOH�9DULDWLRQHQ��GLH�PLW�HLQHP�
$UWLNHO� YHUNQ�SIW� VLQG�� HQWIHUQW�� :HQQ� HV� PHKUHUH� $UWLNHO� VLQG�� |IIQHW� VLFK� HLQ� 3RS�XS�
)HQVWHU��XP�]X�IUDJHQ��RE�DOOH�RGHU�QXU�HLQ $UWLNHO JHO|VFKW�ZHUGHQ�VROO�

8P� QDFK� HLQHU� 9DULDWLRQ� LQ� GHU� /LVWH� ]X� VXFKHQ�� NOLFNHQ� 6LH� DXI� GDV� 6\PERO� 6XFKHQ��
:HQQ�HLQLJH�GHU�%XFKVWDEHQ�GHV�9DULDWLRQVQDPHQV�LQ�GLH�6XFKOHLVWH�HLQJHJHEHQ�ZHUGHQ��
HUVFKHLQHQ�DOOH�9DULDWLRQHQ��GLH�GLHVH�%XFKVWDEHQ�HQWKDOWHQ��ELV�GLH�JHZ�QVFKWH�9DULDWLRQ�
DQJH]HLJW�ZLUG�

�ĞŝŐƚ��ŝůĚƐĐŚŝƌŵ�Ĩƺƌ�
sĂƚŝĂƚŝŽŶĞŶ�ĚĞƐ�dǇƉƐ�н

�ĞŝŐƚ��ŝůĚƐĐŚŝƌŵ�Ĩƺƌ�
sĂƚŝĂƚŝŽŶĞŶ�ĚĞƐ�dǇƉƐ�Ͳ

�ĞŝŐƚ��ŝůĚƐĐŚŝƌŵ�Ĩƺƌ�
sĂƚŝĂƚŝŽŶĞŶ�ĚĞƐ�dǇƉƐ�
	ŶĚĞƌŶ�

^ƵĐŚĞ�ŶĂĐŚ�sĂƌŝĂƚŝŽŶ�

�ƵƐŐĞǁćŚůƚĞ�
sĂƌŝĂƚŝŽŶ�
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��

������� 5$%$77�81'�:(&+6(/*(/'

,QQHUKDOE�HLQHV�7LVFKEHUHLFKV��ZHQQ�PDQ�GLH�/LVWH�GHU�$UWLNHO�QDFK�OLQNV�JOHLWHQ�OlVVW��ZLUG�
GHU�$EVFKQLWW��GHU�PLW�GHP�6FKOLH�HQ�GHU�5HFKQXQJ�]XVDPPHQKlQJW��DQJH]HLJW��,P�
PLWWOHUHQ�%HUHLFK�GHV %LOGVFKLUPV�VLQG�GLH�6\PEROH�5DEDWW�XQG�bQGHUXQJ�YHUI�JEDU�

'DV�6\PERO�5DEDWW HUP|JOLFKW�HV��HLQH�QHXH�6XPPH��GLH�HLQHQ�5DEDWW�HQWKlOW��DQVWHOOH�
GHU� WDWVlFKOLFKHQ� *HVDPWVXPPH� HLQ]XVWHOOHQ�� :HQQ� 6LH� GDV� %HVWlWLJXQJVV\PERO�
DQNOLFNHQ��ZLUG�GHU�*HVDPWEHWUDJ�]XVDPPHQ�PLW�GHP�DEVROXWHQ�:HUW�GHV�5DEDWWHV��GHP�
3UR]HQWVDW]�GHV�5DEDWWHV�XQG�GHU�QHXHQ�UDEDWWLHUWHQ�*HVDPWVXPPH�DQJH]HLJW�

ZĂďĂƚƚ

tĞĐŚ
ƐĞůŐĞů
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��

'DV�6\PERO�:HFKVHOJHOG HUP|JOLFKW�HLQH�VFKQHOOH�%HUHFKQXQJ�GHV�IlOOLJHQ�5�FNJHOGHV�
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��

ϭϭ͘Ϯ͘ϯ�7(,/(1��352 3(5621��$86=8*�5(&+181*�81'�/g6&+(1

,QQHUKDOE�HLQHV�7LVFKEHUHLFKV��ZHQQ�PDQ�GLH�/LVWH�GHU�$UWLNHO�QDFK�OLQNV�JOHLWHQ�OlVVW��ZLUG�
GHU�$EVFKQLWW��GHU�PLW�GHP�6FKOLH�HQ�GHU�5HFKQXQJ�]XVDPPHQKlQJW��DQJH]HLJW��$P�
XQWHUHQ�5DQG�GHV�%LOGVFKLUPV�VWHKHQ�GLH�6\PEROH�7HLOHQ��SUR�3HUVRQ��$XV]XJ�5HFKQXQJ��
4XLWWXQJ�XQG�/|VFKHQ�]XU�9HUI�JXQJ�
'DV�6\PERO�7HLOHQ HUP|JOLFKW�GLH�9HUZDOWXQJ�JHWUHQQWHU�5HFKQXQJHQ�
(LQH�VHSDUDWH�5HFKQXQJ�PLW�ZHL�HP�+LQWHUJUXQG�HUVFKHLQW��:HQQ�6LH�DXI�GLH�$UWLNHO�GHU�
%HVWHOOXQJ�NOLFNHQ��DXI�GHU�UHFKWHQ�6HLWH���ZHUGHQ�GLHVH�DXI�GLH�VHSDUDWH�5HFKQXQJ�
YHUVFKREHQ��:HQQ�HV�VLFK�XP�PHKU�DOV�HLQHQ�$UWLNHO�KDQGHOW��EHGHXWHW�MHGHU�.OLFN�GLH�
9HUVFKLHEXQJ�HLQHU�$UWLNHOHLQKHLW�DXI�GLH�VHSDUDWH�5HFKQXQJ�

6REDOG� GLH� VHSDUDWH� 5HFKQXQJ� DEJHVFKORVVHQ� LVW�� LVW HV� P|JOLFK�� VLH� PLW� GHP� 6\PERO�
9HUVFKLHEHQ ]X�HLQHP�DQGHUHQ�7LVFK�]X�YHUVFKLHEHQ��
0LW� GHP� 6\PERO� %HOHJ NDQQ� GLH� 5HFKQXQJ� PLW� HLQHU� GHU� SURJUDPPLHUWHQ�
=DKOXQJVPHWKRGHQ�GLUHNW� DXI� GHP�)URQW�(QG�JHVFKORVVHQ�ZHUGHQ��(V� LVW� DXFK�P|JOLFK��
GLH�6XPPH�]X�NDVVLHUHQ�XQG�GLH�$UWLNHO�LQ�GHU�VHSDUDWHQ�5HFKQXQJ�]X�O|VFKHQ��LQGHP�6LH�
]XHUVW�DXI�GDV�6\PERO�.DVVLHUHQ NOLFNHQ��:HQQ�GHU�JHVDPWH�:HUW�HLQJHQRPPHQ�ZXUGH��
ZLUG� GLH� 5HFKQXQJ� LQ� LKUHU� XUVSU�QJOLFKHQ� )RUP� DQJH]HLJW�� XP� GDV� 6FKOLH�HQ� GHU�
5HFKQXQJ�PLW�GHP�'UXFN�YRQ�QXU�HLQHU�4XLWWXQJ�]X�HUP|JOLFKHQ�
:HQQ� PDQ� DXI� GDV� 6\PERO� 3UR� 3HUVRQ NOLFNW�� LVW� HV� P|JOLFK�� GLH� JHWHLOWH� 5HFKQXQJ�
VFKQHOO�LQ�JOHLFKHQ�7HLOHQ�DQ]X]HLJHQ�

�ŝǀŝĚĞŶĚ

dĞŝůĞƌ�
ǀĞƌƌŝŶŐĞƌŶ

dĞŝůĞƌ�
ǀĞƌŐƌƂƘĞƌŶ

^ƵŵŵĞ
ƉƌŽ�<ŽƉĨ
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��

'DV�6\PERO�$XV]XJ�5HFKQXQJ GUXFNW�HLQH�=XVDPPHQIDVVXQJ�GHU�%HVWHOOXQJ�DXI�GHP�
VHULHOOHQ�RGHU�/$1�'UXFNHU��ZREHL�DOOH�$UWLNHO�DXI�GHP�7LVFK�JHVSHLFKHUW�ZHUGHQ�
'DV�6\PERO�/|VFKHQ O|VFKW�GLH�JHVDPWH�%HVWHOOXQJ�XQG�VHW]W�GHQ�7LVFK�DXI�GHQ�6WDWXV�
�IUHL���ZREHL�GHU�9RUJDQJ�LP�3URWRNROO�JHVSHLFKHUW�ZLUG�

��� $1:(1'81*6%(,63,(/(

,Q�GLHVHP�.DSLWHO�ZHUGHQ�ZLU�HLQLJH�SUDNWLVFKH�%HLVSLHOH�I�U�GLH� WlJOLFKH�$QZHQGXQJ�GHU�
6RIWZDUH�EHVFKUHLEHQ��
=XHUVW� ZHUGHQ� ZLU� GHQ� +DXSWELOGVFKLUP� GHV� )URQW�(QGV� ]XP� EHVVHUHQ� 9HUVWlQGQLV� LQ�
%HUHLFKH� PLW� $NURQ\PHQ� DXIWHLOHQ�� ,Q� GHQ� IROJHQGHQ� %HLVSLHOHQ� ZLUG� LQ� JHVFKZHLIWHQ�
.ODPPHUQ� ^ `�GDV�$NURQ\P�GHV�%HUHLFKV�DQJHJHEHQ�� LQ�GHP�GLH�$NWLRQ�DXVJHI�KUW�ZLUG��
XQG� LQ� HFNLJHQ� .ODPPHUQ� >� @� ZHUGHQ� GLH� 6\PEROH� DXIJHI�KUW�� VLH� 6LH� KLHU]X� DQNOLFNHQ�
P�VVHQ�

+DXSWELOGVFKLUP�

/HJHQGH�

^�17�`�1XPHULVFKHV�7DVWHQIHOG
^�6%�`�6FKDOWIOlFKH�%HUHLFK
^�%'�` %HGLHQHU�'LVSOD\
^�9%�` 9RUDQVLFKW�%HOHJ
^�63$�` 6FKDOWIOlFKH�3/8�$UWLNHO

Ed

^�

��

s�

^W
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��

����� (,1)$&+(5�9(5.$8)

9HUNDXI�HLQHV�IUHLHQ�3URGXNWHV �DEHU�PLW�HLQHU�$EWHLOXQJ�YHUNQ�SIW���HLQHV�3/8�$UWLNHOV�GHU�
$EWHLOXQJ�%,(5�XQG�HLQHV�$UWLNHOV�GHU�$EWHLOXQJ�3,==$��

�� *HEHQ�6LH�GHQ�3UHLV�HLQ�^17`����]�%������ĺ���(XUR�XQG����&HQW�
�� 'U�FNHQ�6LH�DXI�GHQ�JHZ�QVFKWHQ�%HUHLFK�^6%`�
�� 'U�FNHQ�6LH�DXI�GHQ�%HUHLFK�%,(5�^6%`�
�� 'U�FNHQ�6LH�DXI�GHQ�JHZ�QVFKWHQ�3/8�$UWLNHO�^63$`�
�� 'U�FNHQ�6LH�DXI�GHQ�%HUHLFK�3,==$�^6%`�
�� 'U�FNHQ�6LH�DXI�GHQ�JHZ�QVFKWHQ�3/8�$UWLNHO�^63$`�
�� %HHQGHQ�6LH�GHQ�9RUJDQJ�PLW�GHU�7DVWH�>*(6$076800(@�

'LH�9HUNlXIH�ZHUGHQ�LP�%HUHLFK��9RUDQVLFKW�%HOHJ��^�9%�` DQJH]HLJW�
:HQQ� GHU� +LQWHUJUXQG� GHU� 9RUDQVLFKW� EODX� ZLUG�� EHGHXWHW� GDV�� GDVV� GHU� %HOHJ� NRUUHNW�
JHVFKORVVHQ�XQG�YRQ�GHU�6RIWZDUH�YHUDUEHLWHW�ZXUGH�



ZĐŚ�'ƌŽƵƉ�^͘Ɖ͘Ă͘�ͮ��dK^�&h>>ͮ�Ͳ�Ky�ͮ��ĞŶƵƚǌĞƌŚĂŶĚďƵĐŚ

��

�����$86:$+/�%(',(1(5�

:lKOHQ� 6LH� HLQHQ� .DVVHQEHGLHQHU� ]XU� .RQWUROOH� GHU� EHUHFKWLJWHQ� )XQNWLRQHQ� XQG� GHV�
HLQJHJHEHQHQ�XQG�GXUFK�GHQ�%HGLHQHU�JHWHLOWHQ�:HUW�DXV��'LH�$EIROJH�LVW�ZLH�IROJW�

�� ,P�0HQ���2SWLRQHQ� ZlKOHQ�6LH�GHQ�(LQWUDJ�6SHUUHQ
�� 'HU� /RJLQ�%LOGVFKLUP� GHU� 6RIWZDUH� ZLUG� DQJH]HLJW�� *HEHQ� 6LH� GHQ� EHUHLWV� LQ� GHU�

%HGLHQHU�'DWHQEDQN�]XYRU�SURJUDPPLHUWHQ�%HGLHQHUFRGH�HLQ�XQG�GU�FNHQ�DXI�GDV�
6\PERO��%HVWlWLJHQ�

�� (V�ZLUG�HUQHXW�GDV�)URQW�(QG�DQJH]HLJW�� ,Q�GHU�REHUHQ�=HLOH GHV�%LOGVFKLUPV�ZLUG�
GHU�1DPH�GHV�DQJHPHOGHWHQ�%HGLHQHUV�DQJH]HLJW�

�� -HW]W�LVW�HV�P|JOLFK��PLW�GHQ�9HUNDXIVYRUJlQJHQ�IRUW]XIDKUHQ�

�����9(5.$8)�0,7�5$%$77��(5+g+(1�'(6�352=(176$7=(6�
2'(5�*876&+5,)7

8P�HLQHQ�3UR]HQW� RGHU�:HUWUDEDWW��*XWVFKULIW��DQ]XZHQGHQ�
�� 'U�FNHQ�6LH�DXI�GLH�6\PEROH�$UWLNHO�^63$` RGHU�6FKDOWIOlFKH�%HUHLFK�^6%`�
�� *HEHQ�6LH�GHQ�:HUW�GHV�5DEDWWHV�RGHU�$XIVFKODJV�HLQ�XQG�NOLFNHQ�6LH�DXI� >�� �@�

RGHU� >���@� RGHU�JHEHQ�6LH�GHQ�:HUW�GHU�*XWVFKULIW� �DEJHUXQGHW��HLQ�XQG�NOLFNHQ�
6LH�DXI�>*XWVFKULIW@

�� %HHQGHQ�6LH�GHQ�9RUJDQJ��LQGHP�6LH�DXI�>*(6$076800(@ NOLFNHQ�

�����9(5.$8)�0,7�352'8.7&2'(

8P�HLQHQ�9HUNDXI�GXUFK�GHQ�NXU]HQ�&RGH�RGHU�($1�HLQHV�$UWLNHOV�GXUFK]XI�KUHQ�
�� *HEHQ�6LH�GHQ�NXU]HQ�&RGH�HLQ�^17` XQG�NOLFNHQ�6LH�DXI�>3/8@� RGHU�OHVHQ�6LH�GHQ�

($1�%DUFRGH�DXI�GHU�3URGXNWYHUSDFNXQJ�GHV�3URGXNWV�PLW�HLQHP�6FDQQHU�DE
�� 'DV�DXIJHUXIHQH�3URGXNW�HUVFKHLQW�LQ�GHU�9RUDQVLFKW�^9%`
�� 6FKOLH�HQ�6LH�GHQ�9RUJDQJ��LQGHP�6LH�DXI�>*(6$076800(@ NOLFNHQ�

�����9(5.$8)�0,7�120,1$/�48,7781*

9HUNDXI�YRQ�PHKUHUHQ�$UWLNHOQ�XQG�(LQJDEH�GHU�6WHXHUQXPPHU�GHV�.XQGHQ�
�� 'U�FNHQ�6LH�DXI�GHQ�JHZ�QVFKWHQ�3/8�$UWLNHO�^63$`�
�� 6FUROOHQ� 6LH� GHQ� %LOGVFKLUP� PLW� HLQHU� KRUL]RQWDOHQ� %HZHJXQJ� GHV� )LQJHUV� QDFK�

OLQNV
�� 'U�FNHQ�6LH�DXI�GDV�6\PERO�>1RPLQDO�4XLWWXQJ@
�� *HEHQ�6LH�GLH�6WHXHUQXPPHU�RGHU�GLH�0HKUZHUWVWHXHUQXPPHU�GHV�.XQGHQ�LQ�GHU�

0DVNH�HLQ��GLH�QXQ�HUVFKHLQW�XQG�EHVWlWLJHQ�6LH�PLW�2.
�� %HHQGHQ�6LH� GHQ�9RUJDQJ�PLW� GHU�7DVWH� >*(6$076800(@ �RGHU� HLQHU� DQGHUHQ�

=DKOXQJVPHWKRGH��
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��

�����9(5.$8)�0,7�%5,().23)�%(/(*

9HUNDXI� YRQ� PHKUHUHQ� $UWLNHOQ� XQG� (LQJDEH� GHV� %ULHINRSIHV� GHV� .XQGHQ� �DXV� GHU�
'DWHQEDQN���

�� 'U�FNHQ�6LH�DXI�GHQ�JHZ�QVFKWHQ�3/8�$UWLNHO�^63$`�
�� 6FUROOHQ� 6LH� GHQ� %LOGVFKLUP� PLW� HLQHU� KRUL]RQWDOHQ� %HZHJXQJ� GHV� )LQJHUV� QDFK�

OLQNV
�� 'U�FNHQ�6LH�DXI�GDV�6\PERO�>%ULHINRSI�%HOHJ@
�� :lKOHQ�6LH� GLH�$GUHVVH� GHV�.XQGHQ�DXV� GHU�'DWHQEDQN� DXV� XQG� EHVWlWLJHQ�6LH�

GLHVH�PLW�GHP�6\PERO�>$XVZlKOHQ@
�� %HHQGHQ�6LH� GHQ�9RUJDQJ�PLW� GHU�7DVWH� >*(6$076800(@ �RGHU� HLQHU� DQGHUHQ�

=DKOXQJVPHWKRGH��

�����9(5.$8)�0,7�%5,().23)�%(/(*�81'�$8667(+(1'(0�
(17*(/'

9HUNDXI� YRQ� PHKUHUHQ� $UWLNHOQ� XQG� (LQJDEH� GHV� %ULHINRSIHV� GHV� .XQGHQ� �DXV� GHU�
'DWHQEDQN���

�� 'U�FNHQ�6LH�DXI�GHQ�JHZ�QVFKWHQ�3/8�$UWLNHO�^63$`�
�� 'U�FNHQ� 6LH� ODQJH� DXI� GDV� 6\PERO� *(6$076800(� RGHU� =ZLVFKHQVXPPH� XQG�

ZlKOHQ�6LH�GHQ�%HWUDJ�>$8667(+(1'@
�� :lKOHQ�6LH� GLH�$GUHVVH� GHV�.XQGHQ�DXV� GHU�'DWHQEDQN� DXV� XQG� EHVWlWLJHQ�6LH�

GLHVH�PLW�GHP�6\PERO�>$XVZlKOHQ@
�� 'HU� 9RUJDQJ� ZLUG� DXWRPDWLVFK� DXI� GHU� YRUHLQJHVWHOOWHQ� *HVDPWVXPPH� I�U� GLHVH�

)XQNWLRQ�EHHQGHW�

�����9(5.$8)6$%%58&+�920�)5217�(1'

:HQQ�6LH�GLH�$QZHQGXQJ�$WRV�EHL�HLQHP�ODXIHQGHQ�9HUNDXI�VFKOLH�HQ�RGHU�GDV�6\VWHP�
]XIlOOLJ�DEJHVFKDOWHW�ZLUG��HUVFKHLQW�EHLP�QlFKVWHQ�1HXVWDUW��QDFKGHP�6LH�VLFK�
DQJHPHOGHW�KDEHQ��GLH�IROJHQGH�0HOGXQJ�DXI�GHP�%LOGVFKLUP�

'HU�DEJHEURFKHQH�XQWHUEURFKHQH�9HUNDXI�ZLUG�ZLHGHU�QHX�LQ�GHQ�:DUHQNRUE�JHODGHQ��
GDPLW�GLH�5HFKQXQJ�JHVFKORVVHQ�ZHUGHQ�NDQQ�
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��

�����9(5:$/781*�'(5�7,6&+(

,Q�GLHVHP�$EVFKQLWW�ZHUGHQ�HLQLJH�$QZHQGXQJVEHLVSLHOH�GHU�7LVFKH�DXIJHI�KUW��$OOH�
�$EN�U]XQJHQ� ZHUGHQ�QXU�DXI�GLH�7LVFKH�GHV�]XHUVW�HLQJHJHEHQHQ�5DXPHV�DQJHZHQGHW�

�������5(&+181*6$%%58&+�$0�7,6&+��6&+1(//9(5)$+5(1�

�� 'U�FNHQ�6LH� LQ�GHU�+DXSWPDVNH�GHV�)URQW�(QG�DXI�GHQ�JHZ�QVFKWHQ�3/8�$UWLNHO�
^63$`�

�� *HEHQ�6LH� GLH�7LVFKQXPPHU� HLQ� ^17`�� GHU� VLH� GHQ�5HFKQXQJVDEEUXFK� ]XRUGQHQ�
ZROOHQ�XQG�GU�FNHQ�6LH�DXI�GDV�6\PERO�>7LVFKH@�

�������5(&+181*6$%%58&+�$0�7,6&+��67$1'$5'9(5)$+5(1�

�� 'U�FNHQ�6LH�LQ�GHU�+DXSWPDVNH�GHV�)URQW�(QG�DXI�GHQ�JHZ�QVFKWHQ�$UWLNHO�^63$`�
�� 'U�FNHQ�6LH�DXI�GDV�6\PERO�>7LVFKH@� 'LH�6RIWZDUH�]HLJW�GDV�5DVWHU�GHU�7LVFKH�DQ
�� .OLFNHQ�6LH�DXI�GHQ�7LVFK��GHP�6LH�GLH�5HFKQXQJ�]XRUGQHQ�ZROOHQ�

�������$%58)�(,1(5�5(&+181*�920�7,6&+��6&+1(//9(5)$+5(1�

�� *HEHQ�6LH� DXI� GHU� QXPHULVFKHQ�7DVWDWXU� ^17`� GLH�1XPPHU� GHV�7LVFKHV�PLW� GHP�
5HFKQXQJVDEEUXFK�� GHU� DEJHUXIHQ�ZHUGHQ� VROO�� HLQ� XQG� GU�FNHQ�DXI� GDV�6\PERO�
>7LVFKH@��'LH�DEJHEURFKHQH�5HFKQXQJ�ZLUG�LP�9RUVFKDXEHUHLFK�^9%` DQJH]HLJW�

�������$%58)�(,1(5�5(&+181*�920�7,6&+��67$1'$5'9(5)$+5(1�

�� 'U�FNHQ�6LH�LQ�GHU�+DXSWPDVNH�GHV�)URQW�(QG�DXI�GDV�6\PERO�>7LVFKH@
�� :lKOHQ� 6LH� DXV� GHP� 5DVWHU� GHU� 7LVFKH� GHQ� JHZ�QVFKWHQ� 7LVFK� DXV� XQG�

NRQWUROOLHUHQ�6LH�GLH�9RUDQVLFKW�LP�UHFKWHQ�7HLO�GHV�%LOGVFKLUPV�
�� 'U�FNHQ� 6LH� DXI� >4XLWWXQJ@ XQG� EHVWlWLJHQ� 6LH� GHQ� 5HFKQXQJVDEVFKOXVV�� 'LH�

5HFKQXQJ�ZLUG�LP�:DUHQNRUE�GHV�)URQW�(QG�^9%` DQJH]HLJW�
�� 6FKOLH�HQ�6LH�GLH�5HFKQXQJ�PLW�GHP�JHZ�QVFKWHQ�*HVDPWEHWUDJ�

������ 9(56&+,(%(1�(,1(5�$8667(+(1'(1�5(&+181*�$8)�(,1(1�
$1'(5(1�7,6&+

'LH�6RIWZDUH�HUP|JOLFK�]ZHL�YHUVFKLHGHQH�$UWHQ�GHV�9HUVFKLHEHQV�

D� 'LH�5HFKQXQJ�YRQ�HLQHP�EHVHW]WHQ�7LVFK�DXI�HLQHQ�IUHLHQ�7LVFK�YHUVFKLHEHQ�
�� *HEHQ�6LH�GLH�XUVSU�QJOLFKH�1XPPHU�GHV�7LVFKHV�HLQ�^17`
�� 'U�FNHQ� 6LH� DXI� >7LVFKH@� ,Q� GHU� 9RUDQVLFKW� ^9%` HUVFKHLQW� GLH� DXVVWHKHQGH�

5HFKQXQJ
�� *HEHQ�6LH�GLH�QHXH�=LHOQXPPHU�GHV�7LVFKHV�HLQ�^17`��DXI�GHQ�6LH�GLH�5HFKQXQJ�

YHUVFKLHEHQ�ZROOHQ�XQG�GU�FNHQ�DXI�>7LVFKH@
�� 'LH�5HFKQXQJ�ZLUG�DXI�GHQ�QHXHQ�7LVFK�YHUVFKREHQ�



ZĐŚ�'ƌŽƵƉ�^͘Ɖ͘Ă͘�ͮ��dK^�&h>>ͮ�Ͳ�Ky�ͮ��ĞŶƵƚǌĞƌŚĂŶĚďƵĐŚ

��

E� 'LH� 5HFKQXQJ� YRQ� PHKUHUHQ� 7LVFKHQ� DXI� HLQHQ� HLQ]LJHQ� 7LVFK� YHUVFKLHEHQ�
�=XVDPPHQOHJXQJ��
�� 'U�FNHQ�6LH�DXI�GDV�6\PERO�>7LVFKH@ LP�REHUHQ�0HQ��GHV�)URQW�(QG
�� 'U�FNHQ� 6LH� ODQJH� PLW� GHP� )LQJHU� DXI� GHQ� JHZ�QVFKWHQ� 7LVFK� XQG� EHLP�

(UVFKHLQHQ�GHV�.RQWH[W�0HQ�V�ZlKOHQ�6LH�9HUVFKLHEHQ
�� :lKOHQ�6LH�GHQ�QHXHQ�7LVFK�DXV��DXI�GHQ�GLH�%HVWHOOXQJ�YHUVFKREHQ�ZHUGHQ�VROO��

:HQQ�GHU�7LVFK�EHUHLWV�EHVHW]W�LVW��HUVFKHLQW�HLQ�3RS�XS�)HQVWHU��LQ�GHP�6LH�JHIUDJW�
ZHUGHQ��RE�GLH�%HVWHOOXQJ�WURW]GHP�YHUVFKREHQ�ZHUGHQ�VROO

�� :LHGHUKROHQ� 6LH� GLH� 3XQNWH� �� ELV� �� I�U� DOOH� 7LVFKH�� GLH� DXI� GHQ� HLQHQ� 7LVFK�
YHUVFKREHQ�ZHUGHQ�VROOHQ�

�������6&+1(//$%58)�921�%(6(7=7(1�7,6&+(1

'HU� VFKQHOOVWH�:HJ�� XP� HLQHQ� hEHUEOLFN� �EHU� GLH� EHOHJWHQ� 7LVFKH� ]X� HUKDOWHQ� XQG� GLH�
5HFKQXQJ� HLQHV� EHVHW]WHQ� 7LVFKHV� DXI]XUXIHQ�� EHVWHKW� GDULQ�� ODQJH� DXI� GDV� 6\PERO�
>7LVFKH@ ]X�GU�FNHQ�ELV�IROJHQGHV�)HQVWHU�HUVFKHLQW�

$XI�GLHVH�:HLVH�N|QQHQ�ZLU�HLQHQ�DOOJHPHLQHQ�hEHUEOLFN��EHU�GLH�EHUHLWV�EHVHW]WHQ�7LVFKH�
HUKDOWHQ��GLH�QDFK�5lXPHQ�JHWHLOW�ZHUGHQ�
:HQQ�HLQHU�GHU�EHVHW]WHQ�7LVFKH� LQ�GHU�/LVWH�DXVJHZlKOW�ZLUG��|IIQHW�VLFK�HLQH�0HOGXQJ�
PLW� GHU� )UDJH�� RE� GLH� %HVWHOOXQJ� LQ GHQ� :DUHQNRUE� JHODGHQ� ZHUGHQ� VROO�� XP� GLH�
7UDQVDNWLRQ�]X�VFKOLH�HQ�

:HQQ�6LH�-$ DXVZlKOHQ��ZLUG�GHU�$XIWUDJ� LQ GHQ�:DUHQNRUE�JHODGHQ�XQG�HV�LVW�P|JOLFK��
GLH�5HFKQXQJ�PLW�HLQHU�GHU�=DKOXQJVPHWKRGHQ�]X�VFKOLH�HQ�
8P�GLH�5HFKQXQJ�GHP�7LVFK�ZLHGHU�]X]XZHLVHQ��NOLFNHQ�6LH�DXI�GDV�6\PERO�5HFKQXQJ�
VWRUQLHUHQ�� GLH� DXI� GHP� )URQW�(QG� YHUI�JEDU� LVW�� 'DQDFK� GU�FNHQ� 6LH� ELWWH� DXI� 1HX�
]XZHLVHQ�
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��

x :HQQ�6LH�DXI�GDV�6\PERO�1HX�]XZHLVHQ GU�FNHQ��ZLUG�GLH�5HFKQXQJ�GHP�7LVFK�
QHX�]XJHZLHVHQ��LP�%HLVSLHO�7LVFK����

x :HQQ�6LH�DXI�GDV�6\PERO�/|VFKHQ GU�FNHQ��ZLUG�GLH�JHVDPWH�5HFKQXQJ�JHO|VFKW�
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��

������5(&+181*6$86*$%(

9HUNDXI�PHKUHUHU�3URGXNWH�PLW�5HFKQXQJVDXVJDEH��

�� 'U�FNHQ�6LH DXI�GLH�JHZ�QVFKWHQ�$UWLNHO�^63$`
�� 6FUROOHQ� 6LH� GHQ� %LOGVFKLUP� PLW� HLQHU� KRUL]RQWDOHQ� %HZHJXQJ� GHV� )LQJHUV� QDFK�

OLQNV
�� 'U�FNHQ�6LH�DXI�GDV�6\PERO�>5HFKQXQJ@ LP�3RS�XS�)HQVWHU
�� :lKOHQ� 6LH� GLH� $GUHVVH� GHV� .XQGHQ� DXV� GHU� 0DVNH�� GLH� HUVFKHLQW�� DXV� XQG�

EHVWlWLJHQ 6LH�GLHVH�PLW�GHP�6\PERO�>$XVZlKOHQ@
�� %HHQGHQ�6LH�GHQ�9RUJDQJ�XQG�ZlKOHQ�6LH�GLH�*HVDPWVXPPH�DXV��PLW�GHU�6LH�GLH�

7UDQVDNWLRQ�VFKOLH�HQ�ZROOHQ�

������=(,79(5=g*(57(�5(&+181*6$86*$%(

'LH� ]HLWYHU]|JHUWH� 5HFKQXQJ� IDVVW� LQ� HLQHP� 'UXFN� DOOH� 4XLWWXQJHQ� PLW� DXVVWHKHQGHQ�
=DKOXQJHQ�]XVDPPHQ��

�� *HKHQ�6LH�LP�0HQ��2SWLRQHQ DXI�GHP�)URQW�(QG�DXI�'DWHQEDQNHQ�!�.XQGHQ
�� :lKOHQ�6LH� LQ�GHU�.XQGHQ�'DWHQEDQN�GHQ�.XQGHQ�DXV��PLW�GHP�GLH�DXVVWHKHQGH�

=DKOXQJ�YHUNQ�SIW�ZXUGH
�� 6FUROOHQ�6LH�DXI�GHP�%LOGVFKLUP�PLW�HLQHU�KRUL]RQWDOHQ %HZHJXQJ�GHV�)LQJHUV�QDFK�

OLQNV��ELV�GLH�'RNXPHQWHQVHLWH�DQJH]HLJW�ZLUG
�� .OLFNHQ�6LH�DXI�$XVVWHKHQGH�'RNXPHQWH
�� 0DUNLHUHQ�6LH�DOOH�'RNXPHQWH��GLH�LQ�GLH�5HFKQXQJ�DXIJHQRPPHQ�ZHUGHQ�VROOHQ
�� .OLFNHQ�6LH�DXI�GDV�6\PERO�5HFKQXQJ�

������=$+/81*6(,1*$1*

'HU�=DKOXQJVHLQJDQJ�LVW�HLQ�9HUIDKUHQ��GDV�YHUZHQGHW�ZLUG��XP�GHQ�(LQJDQJ�YRQ�%DUJHOG�
LQ� GHU� .DVVH� ]X� YHUIROJHQ XQG� VLFK� GXUFK� GHQ� 'UXFN� HLQHV� 'RNXPHQWV�� GDV� GHQ�
DXVJHI�KUWHQ�(LQJDQJ�]XVDPPHQIDVVW��DXV]HLFKQHW�

=XP�$XVI�KUHQ�HLQHU�.DVVHQHLQ]DKOXQJ�EHIROJHQ�6LH�ELWWH�IROJHQGH�6FKULWWH�
�� :lKOHQ� 6LH� XQWHU� GHQ� )XQNWLRQVV\PEROHQ� DXI� GHU� QXPHULVFKHQ� 7DVWDWXU� GDV�

6\PERO� (LQ]DKOXQJ DXV� RGHU� ZlKOHQ� 6LH� 2SWLRQHQ� !� .DVVHQIXQNWLRQHQ� !�
(LQ]DKOXQJ

�� (V� HUVFKHLQW� HLQH� 0DVNH�� JHEHQ� 6LH� KLHU� GHQ� JHZ�QVFKWHQ� %HWUDJ� PLW� ]ZHL�
'H]LPDOVWHOOHQ�HLQ�������¼ �� XQG�GU�FNHQ�6LH�DXI�2.

�� (LQH�4XLWWXQJ�PLW�GHP�HLQJH]DKOWHQ�%HWUDJ�ZLUG�DXVJHGUXFNW�



ZĐŚ�'ƌŽƵƉ�^͘Ɖ͘Ă͘�ͮ��dK^�&h>>ͮ�Ͳ�Ky�ͮ��ĞŶƵƚǌĞƌŚĂŶĚďƵĐŚ

��

������(171$+0(�$86�'(5�.$66(

'LH�%DUJHOGHQWQDKPH�LVW�GDV�HQWJHJHQJHVHW]WH�9HUIDKUHQ�]XP�=DKOXQJVHLQJDQJ�XQG�LVW�
GXUFK�GHQ�'UXFN�HLQHV�'RNXPHQWV�JHNHQQ]HLFKQHW��GDV�GHQ�DXV�GHU�.DVVH�HQWQRPPHQHQ�
%HWUDJ DQJLEW�

=XP�$XVI�KUHQ�HLQHU�%DUJHOGHQWQDKPH�EHIROJHQ�6LH�ELWWH�IROJHQGH�6FKULWWH�

�� .OLFNHQ�6LH�DXI�GDV�6\PERO�(QWQDKPH��GDV�XQWHU�GHQ�)XQNWLRQVV\PEROHQ�DXI�GHU�
QXPHULVFKHQ� 7DVWDWXU� YHUI�JEDU� LVW�� RGHU� ZlKOHQ� 6LH� 2SWLRQHQ� !�
.DVVHQIXQNWLRQHQ�!�(QWQDKPH

�� (V�HUVFKHLQW�HLQH�0DVNH��JHEHQ�6LH�KLHU�GHQ�JHZ�QVFKWHQ�%HWUDJ�PLW�]ZHL�
'H]LPDOVWHOOHQ�HLQ��������¼ ��� XQG�GU�FNHQ�6LH�DXI�2.

�� (LQH�4XLWWXQJ�PLW�GHP�HQWQRPPHQHQ�%HWUDJ�ZLUG�DXVJHGUXFNW�



ZĐŚ�'ƌŽƵƉ�^͘Ɖ͘Ă͘�ͮ��dK^�&h>>ͮ�Ͳ�Ky�ͮ��ĞŶƵƚǌĞƌŚĂŶĚďƵĐŚ

��

��� 352%/(0/g681*(1

����� ',6.5(3$1=�921�'$780�8+5=(,7

%HLP�6WDUW�SU�IW�GLH�6RIWZDUH�GLH�hEHUHLQVWLPPXQJ�YRQ�'DWXP�XQG�8KU]HLW�DXI�GHU�
6RIWZDUH�PLW�'DWXP�XQG�8KU]HLW�GHV�$QGURLG�%HWULHEVV\VWHPV��:HQQ�GLHVH�$QJDEHQ�QLFKW�
�EHUHLQVWLPPHQ��HUVFKHLQW�HLQ�)HQVWHU��LQ�GHP�6LH�GDV�'DWXP�XQG�GLH�8KU]HLW�DQSDVVHQ�
N|QQHQ��

8P�'DWXP�XQG�8KU]HLW�]X�NRUULJLHUHQ��QHKPHQ�6LH�GDV�'DWXP�XQG�GLH�8KU]HLW� GLH�LP�
)HQVWHU�DQJH]HLJW�ZHUGHQ�DOV�$QKDOWVSXQNW�XQG�GU�FNHQ�DXI�2.��XP�]X�GHQ�$QGURLG�
(LQVWHOOXQJHQ�]X�JHODQJHQ��

8QWHU�'DWXP�XQG�8KU]HLW N|QQHQ�6LH�IROJHQGH�(LQJDEHQ��EHUSU�IHQ��ZLH�IROJW�
GDUJHVWHOOW��

'DWXP�XQG�8KU]HLW�DXWRPDWLVFK�HLQVWHOOHQ� NHLQ�+lNFKHQ�
=HLW]RQH�DXWRPDWLVFK�HLQVWHOOHQ� NHLQ�+lNFKHQ�
'DWXP�HLQVWHOOHQ� ZHQQ�Q|WLJ��DQNOLFNHQ��XP�GDV�'DWXP�DQ�GDV�'DWXP�GHU�6RIWZDUH�
DQ]XSDVVHQ�
8KU]HLW�HLQVWHOOHQ� ZHQQ�Q|WLJ��DQNOLFNHQ��XP�GLH�8KU]HLW�DQ�GLH�8KU]HLW�GHU�6RIWZDUH�
DQ]XSDVVHQ�

6REDOG�'DWXP�XQG�8KU]HLW�NRUUHNW�HLQJHVWHOOW�VLQG��NOLFNHQ�6LH�DXI�)HUWLJ XQG�DXI�GDV�
6\PERO��=XU�FN��LQ�GHU�$QGURLG�6\PEROOHLVWH��XP�]XU�$QZHQGXQJ�]XU�FN]XNHKUHQ�XQG�GLH�
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$QZHQGXQJ�]X�YHUZHQGHQ�
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���

�����0(/'81*��'58&.(5�:,('(5+(567(//(1�

,P�)DOOH�HLQHV�)HKOHUV EHL�GHU�$XVI�KUXQJ�GHU�YHUI�JEDUHQ�)XQNWLRQHQ�HUVFKHLQW�GLH�
IROJHQGH�)HKOHUPHOGXQJ�

8P�GLH�.RPPXQLNDWLRQ�GHV�6\VWHPV�XQG�GDV�NRUUHNWH�)XQNWLRQLHUHQ�GHU
4XLWWXQJVDXVJDEH�ZLHGHUKHU]XVWHOOHQ��PHOGHQ�6LH�VLFK�YRQ�GHU�6RIWZDUH�DE��/RJRXW��XQG�
JHEHQ�6LH�GDQQ�HUQHXW�GHQ�%HGLHQHUFRGH�HLQ��/RJLQ��
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���

���7LFNHWYHUZDOWXQJ

)�U�GLH�1XW]XQJ�GHU�7LFNHWYHUZDOWXQJ�LVW�HLQ�]XVlW]OLFKHV�6RIWZDUHPRGXO�
HUIRUGHUOLFK��
8P�GDV�0RGXO�]X�DNWLYLHUHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�HLQH�DXWRULVLHUWH�
.XQGHQGLHQVWVWHOOH�

'DV�0DQDJHPHQW�GHU�7LFNHWV�VLHKW�GHQ�1DFKGUXFN�GHU�DXI�GHU�4XLWWXQJ�DXIJHGUXFNWHQ�
$UWLNHO�LQ�YHUVFKLHGHQHQ�7LFNHWV�YRU��GLH�PLW�GHP�%RQGUXFNHU�RGHU�GHP�4XLWWXQJVGUXFNHU�
DXVJHGUXFNW�ZHUGHQ�N|QQHQ�

$XI�GHQ�7LFNHWV�VWHKW�)ROJHQGHV�

x %ULHINRSI�GHU�4XLWWXQJ �RSWLRQDO�

x 'LH�%HVFKULIWXQJ����� 7,&.(7�1�������ZREHL�1�GLH�IRUWODXIHQGH�1XPPHU�GHV�7LFNHWV�
LVW

x 'LH�1XPPHU�GHV�5HIHUHQ]EHOHJV��5()����'DWXP�XQG�8KU]HLW�GHU�$XVJDEH�

x %HVFKUHLEXQJ�GHV�GHU�$UWLNHO�V���

8P�GLH�7LFNHWV�]X�GUXFNHQ��LVW�)ROJHQGHV�QRWZHQGLJ�

x ,Q�GHU�.RQILJXUDWLRQ�MHGHU�$EWHLOXQJ�GDV�+lNFKHQ EHL 7LFNHWLQJ�VHW]HQ��.DS��������

x 6WHOOHQ� 6LH� GHQ� 35(%,//�'UXFNHU� XQWHU� 2SWLRQHQ� !� .RQILJXUDWLRQ� !� 'UXFNHU� !�
3UHELOO� HLQ� XQG�ZlKOHQ�6LH� GHQ�6WHXHUGUXFNHU� DXV� RGHU� OHJHQ�6LH� GLH� ,3�$GUHVVH�
GHV�QLFKW�VWHXHUOLFKHQ 'UXFNHUV�IHVW��

8P�GLH�(LQVWHOOXQJHQ�GHU�7LFNHWV�]X�SURJUDPPLHUHQ��ZlKOHQ�6LH�2SWLRQHQ�!�.RQILJXUDWLRQ�
!�9HUVFKLHGHQHV�!�7LFNHWLQJ�
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7LFNHWLQJ� $NWLYLHUHQ�6LH�GLH�9HUZDOWXQJ�GHV�7LFNHWLQJ�0RGXOV

%ULHINRSI�GUXFNHQ�:HQQ�GLHVH�2SWLRQ�DNWLYLHUW�LVW��ZLUG GHU�%ULHINRSI�DXI�GHQ�7LFNHWV�
JHGUXFNW�

'UXFNPRGXV� 'LHVH�)XQNWLRQ�YHUZDOWHW�GLH�$XVJDEH�YRQ�7LFNHWV��GLH�VLH�ZLH�IROJW�
JUXSSLHUHQ�N|QQHQ�

x 3UR� %HUHLFK�$EWHLOXQJ� 'UXFNW� GDV� 7LFNHW� PLW� DOOHQ� $UWLNHOQ� GHV� JOHLFKHQ�
%HUHLFKHV�$EWHLOXQJ

x 3UR�3URGXNW� 'UXFNW�HLQ 7LFNHW�SUR�3URGXNW��(LQ]HOPHQJH�YLHOIDFKH�0HQJH�

x )�U�MHGHV�3URGXNW� 'UXFNW�I�U�MHGHV�3URGXNW�HLQ�7LFNHW��(LQ]HOPHQJH�

'UXFNHQ�GHU�%HVWHOOXQJ�YRP�)URQW�(QG�:HQQ�GLHVH�2SWLRQ�DNWLYLHUW�LVW��VHQGHW�VLH�
GHQ�'UXFNEHIHKO�DQ�GHQ�%RQGUXFNHU��VREDOG�GLH�5HFKQXQJ�JHVFKORVVHQ�LVW��RKQH�GLH�
7LVFKYHUZDOWXQJVIXQNWLRQ�]X�YHUZHQGHQ�

)RUWODXIHQGH�1XPPHU� (UP|JOLFKW�GDV�PDQXHOOH�=XU�FNVHW]HQ�RGHU�bQGHUQ�GHU�
IRUWODXIHQGHQ�1XPPHU�GHV�7LFNHWV�
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ϭϱ͘dƌĞƵĞͲWƌŽŐƌĂŵŵ

=XU�9HUZHQGXQJ�GHU��7UHXH��.DUWHQ�LVW�HV�QRWZHQGLJ��HLQ�]XVlW]OLFKHV�
6RIWZDUHPRGXO�]X�DNWLYLHUHQ�XQG�HLQ�1)&�/HVHJHUlW�]X�YHUZHQGHQ��8P�1)&�/HVHU�
XQG�GD]XJHK|ULJH�7UHXH�.DUWHQ�]X�DNWLYLHUHQ�RGHU�]X�OLHIHUQ��ZHQGHQ�6LH�VLFK�ELWWH�
DQ�HLQH�DXWRULVLHUWH�.XQGHQGLHQVWVWHOOH�

)ROJHQGH�)XQNWLRQHQ�ZHUGHQ��EHU�1)&�.DUWHQ�YHUZDOWHW�

�� =DKOXQJ�PLW�3UHSDLG�.DUWHQ
�� 9HUZDOWXQJ�GHU�7UHXHSXQNWH��GLH�PLW�GHQ�.DUWHQ�YHUNQ�SIW�VLQG
�� 9HUZDOWXQJ�GHU�PLW�GHQ�.DUWHQ�YHUEXQGHQHQ�5DEDWWH
�� 9HUZDOWXQJ� YRQ� �)LUPHQ��.DUWHQ�� XP� GLH� 9HUZDOWXQJ� YRQ� DXVVWHKHQGHQ� (LQQDKPHQ�

XQG�GLH�$XVJDEH�HLQHU�]XVDPPHQIDVVHQGHQ�5HFKQXQJ�]X�DXWRPDWLVLHUHQ�
�� 1XW]XQJ�GHU�.DUWHQ��XP�GLH�$XVJDEH�YRQ�4XLWWXQJHQ�PLW�%ULHINRSI�XQG�5HFKQXQJHQ�]X�

DXWRPDWLVLHUHQ�

9RU�GHU�)HVWOHJXQJ�GHU�7\SRORJLHQ�YRQ�7UHXHNDUWHQ�LVW�HV�QRWZHQGLJ��HLQHQ�
VSH]LHOOHQ�=DKOXQJVPRGXV�QDPHQV�75(8(�352*5$00��ZLH�LQ�GHU�XQWHQ�
VWHKHQGHQ�$EELOGXQJ�JH]HLJW��]X�SURJUDPPLHUHQ��)�U�GLH�3URJUDPPLHUXQJ�GHU�
*HVDPWVXPPHQ�VLHKH�.DS��������
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ϭϱ͘ϭ͘ WƌŽŐƌĂŵŵŝĞƌƵŶŐ�<ĂƌƚĞŶͲWƌŽĨŝů

6FKDOWHQ�6LH�GDV�*HUlW�HLQ�XQG�YHUJHZLVVHUQ�6LH�VLFK��GDVV�GHU�1)&�.DUWHQOHVHU�ULFKWLJ�
PLW�GHP�86%�$QVFKOXVV�YHUEXQGHQ�LVW�
6WDUWHQ�6LH�GLH�$726�6RIWZDUH�XQG�PHOGHQ�6LH�VLFK�DQ�

:lKOHQ�6LH�2SWLRQHQ�!�'DWHQEDQNHQ�!�.DUWHQ�

$UWHQ�3URILOH�GHU�EHUHLWV�HLQJHVWHOOWHQ�SURJUDPPLHUEDUHQ�.DUWHQ��6WDQGDUG��6LOEHU��*ROG�
XQG�3ODWLQ�
-HGH�$UW�3URILO�NDQQ�HLQ]HOQ�SDUDPHWULHUW�ZHUGHQ��LQGHP�HV�I�U�GLH�9HUZDOWXQJ�YRQ�
5DEDWWHQ��3XQNWHQ�XQG�3UlPLHQ�YHUZHQGHW�ZLUG��'LHVH�)XQNWLRQHQ�N|QQHQ�VHSDUDW�
SURJUDPPLHUW�XQG�YHUZHQGHW�ZHUGHQ�RGHU�JOHLFK]HLWLJ�LQ�HLQHU�HLQ]LJHQ�$UW��MH�QDFK�
%HWULHEVOHLWXQJ�
+LQZHLV� %HLP�6FUROOHQ GHV�%LOGVFKLUPV�YRQ�UHFKWV�QDFK�OLQNV�LVW�HV�P|JOLFK��GLH�
,QIRUPDWLRQHQ��EHU�GLH�DNWLYHQ�.DUWHQ��75(8(�.$57(1��DQ]X]HLJHQ��LQGHP�GLH�.XQGHQ�
�EHU�GHQ�.DUWHQFRGH�RGHU�GHQ�1DPHQ�JHVXFKW�ZHUGHQ�

0LW�GHP�6\PERO���+LQ]XI�JHQ LVW�HV�P|JOLFK��GLH�$Q]DKO�GHU�.DUWHQW\SHQ�]X�HUK|KHQ�
0LW�GHP�6\PERO�3DSLHUNRUE LVW�HV�P|JOLFK��GLH�QLFKW�YHUZHQGHWHQ�7\SHQ�]X�O|VFKHQ�
'DV�6\PERO 6SHLFKHUQ HUP|JOLFKW�HV��GLH�HLQ]HOQHQ $UWHQ�]X�VSHLFKHUQ�
1DPH� bQGHUW�GLH�%HVFKUHLEXQJ�GHU�$UW�
3UHLVOLVWH� (UP|JOLFKW�GLH�$XVZDKO�GHU�3UHLVOLVWH��YRQ���ELV����
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ϭϱ͘ϭ͘ϭ͘ ZĂďĂƚƚ

$OOJHPHLQ� 'LHVHU�DOOJHPHLQH�(LQWUDJ�
VLHKW�GLH�$QZHQGXQJ�GHVVHOEHQ�
5DEDWWZHUWHV�LQ���DXI�DOOH�$EWHLOXQJHQ�
YRU�
:HQQ�DEHU�GLH�$QZHQGXQJ�GHV�5DEDWWHV�
MH�QDFK�$EWHLOXQJ�XQWHUVFKLHGOLFK�LVW��
GU�FNHQ�6LH�DXI�GHQ�(LQWUDJ�9RUVSHLVHQ��
ZlKOHQ�6LH�GLH�$EWHLOXQJ��DXI�GLH�GHU�
5DEDWW�DQJHZHQGHW�ZHUGHQ�VROO�XQG�
JHEHQ�6LH�GHQ�:HUW�LQ���HLQ�XQG�GU�FNHQ�
6LH�GDV�6\PERO���+LQ]XI�JHQ���'DUXQWHU�
HUVFKHLQW�HLQ�ZHLWHUHU�9RUVSHLVHQ�(LQWUDJ��
LQ�GHP�HV�P|JOLFK�VHLQ�ZLUG��HLQH�DQGHUH�
$EWHLOXQJ�]X�ZlKOHQ�XQG�HLQHQ�DQGHUHQ�
5DEDWW�IHVW]XOHJHQ��
:LFKWLJ��1DFKGHP�6LH�MHGH�$EWHLOXQJ�
SURJUDPPLHUW�KDEHQ��LVW�HV�LPPHU�
HUIRUGHUOLFK��GDV�6\PERO���+LQ]XI�JHQ�]X�
GU�FNHQ��GDPLW�GLH�(LQVWHOOXQJ�JHVSHLFKHUW�
ZLUG�
'DV�6\PERO�3DSLHUNRUE HUP|JOLFKW�HV��
HLQH�HLQ]HOQH�3URJUDPPLHUXQJ�]X�
O|VFKHQ�

+,1:(,6� ,P�7UHXH�0DQDJHPHQW�LVW�HV�
QLFKW�P|JOLFK��HLQHQ�5DEDWW�DXI�GLH�
6HUYLFHJHE�KU �.DS���������DQ]XZHQGHQ��

ϭϱ͘ϭ͘Ϯ͘ WƵŶŬƚĞ

$OOH��:HQQ�6LH�GLHVHV�)HOG�DXVZlKOHQ��
ZHUGHQ�DOOH�$EWHLOXQJHQ�]XP�9HUZDOWHQ�
YRQ�3XQNWHQ�DNWLYLHUW��:HQQ�GDV )HOG�
GHDNWLYLHUW�LVW��LVW�HV�P|JOLFK��HLQH�RGHU�
PHKUHUH�$EWHLOXQJHQ�PDQXHOO�
DXV]XZlKOHQ�
6XPPH� *HEHQ�6LH�GHQ�:HUW�LQ�(XUR�HLQ��
XP�HLQHQ�RGHU�PHKUHUH�3XQNWH�DXI�GHU�
.DUWH�]X�HUKDOWHQ�
3XQNWH� *HEHQ�6LH�GHQ�:HUW�GHU�3XQNWH�
HLQ��GLH�GXUFK�GDV�(UUHLFKHQ�GHU�6XPPH
HUKDOWHQ�ZXUGHQ�
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ϭϱ͘ϭ͘ϯ͘ WƌćŵŝĞŶ

3UlPLH� ,Q�GLHVHP�(LQWUDJ�NDQQ�GLH�
%HVFKUHLEXQJ�HLQHU�3UlPLH�HLQJHJHEHQ�
ZHUGHQ�
3XQNWH� ,Q�GLHVHP�(LQWUDJ�LVW�HV�P|JOLFK��
GHQ�:HUW�GHU�]X�VDPPHOQGHQ3XQNWH
HLQ]XJHEHQ��XP�GLH�HQWVSUHFKHQGH�
%HORKQXQJ�]X�HUKDOWHQ�
)DKUHQ�6LH�IRUW��LQGHP�6LH�GLH�7DVWH���
+LQ]XI�JHQ GU�FNHQ���(LQH�ZHLWHUH�=HLOH�
HUVFKHLQW��LQ�GHU�HLQH�DQGHUH�3UlPLH�
SURJUDPPLHUW�XQG�HLQH�DQGHUH�0HQJH�YRQ�
]X�VDPPHOQGHQ�3XQNWHQ�DQJHJHEHQ�
ZHUGHQ�NDQQ��XP�GLHVH�3UlPLH�]X�
HUKDOWHQ�
:LFKWLJ� 1DFK�GHU�3URJUDPPLHUXQJ�MHGHU
3UlPLH�LVW�HV�LPPHU�QRWZHQGLJ��GDV�
6\PERO���+LQ]XI�JHQ�]X�GU�FNHQ��GDPLW�
GLH�(LQVWHOOXQJ�JHVSHLFKHUW�ZLUG�
'DV�6\PERO�3DSLHUNRUE HUP|JOLFKW�HV��
HLQH�HLQ]HOQH�3URJUDPPLHUXQJ�]X�
O|VFKHQ�

ϭϱ͘Ϯ͘ /ŶŝƚŝĂůŝƐŝĞƌƵŶŐ�ǀŽŶ��ůĂŶŬŽŬĂƌƚĞŶ

1lKHUW�PDQ�HLQH�%ODQNRNDUWH�GHP�1)&�/HVHU��]HLJW�GDV�6\VWHP�GLH�IROJHQGHQ�
,QIRUPDWLRQHQ�DQ�

.DUWH� (V�ZLUG�GHU�YRP�6\VWHP�DXWRPDWLVFK�JHQHULHUWH�.DUWHQFRGH��QLFKW�
YHUlQGHUEDU��DQJH]HLJW
)LUPHQNDUWH� 0DUNLHUHQ�6LH�GDV�.lVWFKHQ��ZHQQ�GLH�.DUWH�PLW�HLQHP�.XQGHQSURILO�LQ�
GHU�'DWHQEDQN�YHUNQ�SIW�ZHUGHQ�VROO��
3UHSDLG�.DUWH� 0DUNLHUHQ�6LH�GDV�.lVWFKHQ��ZHQQ�GLH�.DUWH�DOV�3UHSDLG�.DUWH�
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YHUZHQGHW�ZHUGHQ�VROO
3XQNWHNDUWH� 0DUNLHUHQ�6LH�GDV�.lVWFKHQ��ZHQQ�GLH�.DUWH�YHUZHQGHW�ZHUGHQ�VROO��XP�
3XQNWH�]X�VDPPHOQ
/|VFKHQ�YRQ�'DWHQ�DXI�GHU�.DUWH�:HQQ�6LH�DXI�GLHVHV�6\PERO�NOLFNHQ��ZLUG�GLH�
.DUWH�]XU�FNJHVHW]W��%ODQNRNDUWH���$OOH�YRUKHU�HLQJHVWHOOWHQ�'DWHQ�JHKHQ�GDXHUKDIW�
YHUORUHQ
3URILO�:lKOHQ�6LH�GDV ]X�YHUZHQGHQGH�3URILO�DXV��6LHKH�.DSLWHO������]XU�
3URJUDPPLHUXQJ�YRQ�3URILOHQ�
.XQGH�:HQQ�HLQH�.DUWH PLW�HLQHP�.XQGHQ�3URILO�YHUNQ�SIW�ZHUGHQ�VROO��JHEHQ�6LH�
GHQ�1DPHQ�GHV�.XQGHQ�HLQ��GHU�.XQGH�PXVV�EHUHLWV�LQ�GHU�'DWHQEDQN�YRUKDQGHQ�
VHLQ�
*XWKDEHQ�:HQQ�GLH�.DUWH�HLQH�3UHSDLG�.DUWH�LVW��JHEHQ�6LH�GHQ�XUVSU�QJOLFKHQ�
*HOGEHWUDJ�HLQ��GHQ�6LH�YRP�.DUWHQLQKDEHU�HUKDOWHQ�KDEHQ��'DV�6\PERO���
+LQ]XI�JHQ HUP|JOLFKW�HLQH�VFKQHOOH�(LQJDEH�GHV�%HWUDJHV�GXUFK�(XUR�%DQNQRWHQ��
RGHU�GLH�$XVZDKO�HLQHU�RGHU�PHKUHUHU�*XWVFKHLQH�LQ�6W�FNHOXQJHQ��EHUHLWV�
SURJUDPPLHUW���1DFK�GHU�.RQILJXUDWLRQ�XQG�MHGHV�0DO��ZHQQ�GHU�%HWUDJ�JHlQGHUW�ZLUG��
ZLUG�HLQH�QLFKW�VWHXHUOLFKH�4XLWWXQJ�PLW�GHP�DXI�GLH�.DUWH�JHODGHQHQ�%HWUDJ�JHGUXFNW�
3XQNWH�:HQQ�GLH�.DUWH�QRFK�HLQH�%ODQNRNDUWH�LVW��GDQQ�LVW�DXFK�GHU�:HUW�1XOO������
'DQQ�LVW�HV�DEHU�P|JOLFK��GHQ�3XQNWHVWDQG�PDQXHOO�]X�lQGHUQ
3UlPLH��:HQQ�HLQH�I�U�GLH�]X�VDPPHOQGHQ�3XQNWH�IHVWJHOHJWH�6FKZHOOH�HUUHLFKW�LVW��
ZLUG�GLH�/LVWH�GHU�YHUI�JEDUHQ�XQG�HLQ]XO|VHQGHQ�3UlPLHQ�DQJH]HLJW�
9RUJlQJH� 3URWRNROO�GHU�9RUJlQJH��GLH�PLW�GHU�.DUWH�XQG�GHU�0HQJH�GHU
*XWVFKULIW�3XQNWH�GXUFKJHI�KUW�ZHUGHQ�

'U�FNHQ�6LH�DP�(QGH�GHU�3URJUDPPLHUXQJ�DXI�2.�
$P�(QGH�GHU�3URJUDPPLHUXQJ�NHKUW�GDV�
6\VWHP�DXWRPDWLVFK�]XP�)URQW�(QG�
%LOGVFKLUP�]XU�FN���EHU�GHP :DUHQNRUE�
HUVFKHLQW�GHU�&RGH�1DPH�GHU�.DUWH�
]XVDPPHQ�PLW�GHP�5HVW�*XWKDEHQ�
XQG�RGHU�GHQ�JHVDPPHOWHQ�3XQNWHQ��
'LHVH�,QIRUPDWLRQHQ�ZHUGHQ�MHGHV�0DO��
ZHQQ�GLH�.DUWH�DQ�GHQ�1)&�/HVHU�
JHKDOWHQ�ZLUG��DQJH]HLJW�
0DUNLHUHQ�6LH�GLH�JHZ�QVFKWHQ�3RVLWLRQHQ�XQG�GU�FNHQ�6LH�DXI�*(6$076800(��'LH�
5HFKQXQJ�ZLUG�DXWRPDWLVFK�PLW�GHU�7UHXH�=DKOXQJVPHWKRGH�JHVFKORVVHQ�
(V�LVW�DXFK�P|JOLFK��JHPLVFKWH�=DKOXQJVPHWKRGHQ�]X�YHUZHQGHQ��6REDOG�GHU�9HUNDXI�
DEJHVFKORVVHQ�LVW��ZLUG�GDV�YHUEOHLEHQGH�*XWKDEHQ��XQG�GHU�JHVDPPHOWH�3XQNWHEHWUDJ��
DNWXDOLVLHUW�
:HQQ�6LH�ZHLWHU�DXI GLH�=HLOH�PLW�GHP�.DUWHQFRGH�1DPHQ�GU�FNHQ��HUVFKHLQW�IROJHQGH�
0DVNH�]XU�bQGHUXQJ�$Q]HLJH�GHU�'DWHQ�DXI�GHU�.DUWH�RGHU�]XP�/|VHQ�GHU�9HUNQ�SIXQJ�
GHU�.DUWH�PLW�GHP�DNWXHOOHQ�.RQWR�
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'DV�6\PERO��.DUWH�YRP�.RQWR�WUHQQHQ��OlVVW�GDV�.RQWR�]ZDU�RIIHQ��MHGRFK�RKQH�
9HUNQ�SIXQJ�PLW�GHU�]XYRU�JHOHVHQHQ�.DUWH�
'DV�6\PERO��bQGHUQ��|IIQHW�HUQHXW GLH�0DVNH�]XU�.DUWHQNRQILJXUDWLRQ�

ϭϱ͘Ϯ͘ϭ͘ �ŶŽŶǇŵĞ�WƌĞƉĂŝĚͲ<ĂƌƚĞŶ

(LQH�DQRQ\PH�3UHSDLG�.DUWH�LVW�GHU�HLQIDFKVWH�)DOO�I�U�HLQH�.DUWH��
'DV�$WRV�6\VWHP�VSHLFKHUW�NHLQH�,QIRUPDWLRQHQ��EHU�GHQ�.DUWHQLQKDEHU��VRQGHUQ�QXU�GLH�
,GHQWLILNDWLRQVQXPPHU�GHU�]XJHWHLOWHQ�3UHSDLG�.DUWH��'LHV�EHVFKOHXQLJW�GLH�9RUJlQJH�PLW�
GHU�.DUWH��GD�HV�QLFKW�HUIRUGHUOLFK�LVW��HLQ�.XQGHQ�3URILO�LQ�GHU�]XJHK|ULJHQ�'DWHQEDQN�
KLQ]X]XI�JHQ�

8P�HLQH�DQRQ\PH�.DUWH�]X�HUVWHOOHQ��JHKHQ�6LH�ZLH�IROJW�YRU�
�� +DOWHQ�6LH�YRP�)URQW�(QG�HLQH�1)&�%ODQNRNDUWH�LQ�GLH�1lKH�GHV�/HVHUV
�� 'DV� 6\VWHP� ]HLJW� GLH� ,QIRUPDWLRQHQ� DQ�� GLH� ]XU� 3URJUDPPLHUXQJ� GHU� .DUWH�

QRWZHQGLJ�VLQG�
�� :lKOHQ� 6LH� DXV�� RE� HV� VLFK� XP� HLQH� 3UHSDLG� RGHU� 3XQNWH�.DUWH� KDQGHOW� RGHU�

EHLGHV�
�� :lKOHQ�6LH�GDV�3URILO
�� *HEHQ�6LH�GDV�*XWKDEHQ��GLH�3XQNWH�RGHU�EHLGHV�HLQ
�� 'U�FNHQ�6LH�DXI�2.�

ϭϱ͘Ϯ͘Ϯ͘ WƌĞƉĂŝĚͲ<ĂƌƚĞŶ͕�ĚŝĞ�ŵŝƚ�ĞŝŶĞŵ�<ƵŶĚĞŶ�ĂƵƐ�ĚĞƌ��ĂƚĞŶďĂŶŬ�ǀĞƌŬŶƺƉĨƚ�
ƐŝŶĚ

8P�GLH�'DWHQ�HLQHV�.XQGHQ�PLW�HLQHU�3UHSDLG�.DUWH�]X�YHUNQ�SIHQ���
x =XVlW]OLFK�]X�GHU�LQ�.DSLWHO��������EHVFKULHEHQHQ�(LQVWHOOXQJ�YHUNQ�SIHQ�6LH�HLQHQ

.XQGHQ�PLW�GHU�.DUWH��LQGHP�6LH�VHLQHQ�1DPHQ�HLQJHEHQ��GHQ�6LH�LP�'URS�GRZQ�
0HQ��DXVZlKOHQ�N|QQHQ��

x 6SHLFKHUQ�6LH�GLH�(LQVWHOOXQJHQ�
:HQQ�GLH�.DUWH�JHOHVHQ�ZLUG��ZLUG�GHU�1DPH�GHV�.XQGHQ��EHU�GHP�:DUHQNRUE DQJH]HLJW�
:HQQ�GLH�5HFKQXQJ�GHQ�DXI�GHU�.DUWH�JHVSHLFKHUWHQ�.UHGLWEHWUDJ��EHUVFKUHLWHW��]HLJW�GDV�
6\VWHP�HLQH�0HOGXQJ�DQ��GLH�]ZHL�0|JOLFKNHLWHQ�ELHWHW��/DGHQ�6LH�GDV�.DUWHQJXWKDEHQ�
DXI�RGHU�WUHQQHQ�6LH�GHQ�.XQGHQ�YRQ�GHU�5HFKQXQJ�
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ϭϱ͘Ϯ͘ϯ͘ &ŝƌŵĞŶŬĂƌƚĞŶ͕�ĚŝĞ�ŵŝƚ�ĞŝŶĞŵ�<ƵŶĚĞŶ�ĂƵƐ�ĚĞƌ��ĂƚĞŶďĂŶŬ�ǀĞƌŬŶƺƉĨƚ�
ƐŝŶĚ

'LH�)LUPHQNDUWH�PXVV�PLW�HLQHP�EHUHLWV�LQ�GHU�'DWHQEDQN�YHUI�JEDUHQ�.XQGHQ�YHUNQ�SIW�
VHLQ�XQG�NDQQ�YHUZHQGHW�ZHUGHQ�I�U�

x 9RUJlQJH�� GLH� VLFK� DXI� GLH� 9HUZDOWXQJ� YRQ� DXVVWHKHQGHQ� 5HFKQXQJHQ� XQG� GLH�
$XVJDEH�YRQ�]XVDPPHQIDVVHQGHQ�5HFKQXQJHQ�EH]LHKHQ

x GLH� $XVJDEH� YRQ� %ULHINRSI�5HFKQXQJHQ� RGHU� 5HFKQXQJHQ�� ,Q� GLHVHP� )DOO� PXVV�
QDFK� GHP� $EUXIHQ� GHV� .XQGHQ�3URILOV� DQJHJHEHQ� ZHUGHQ�� ZHOFKHV� 'RNXPHQW�
YHUZHQGHW� ZHUGHQ� VROO �5HFKQXQJ�� %HOHJ� PLW� %ULHINRSI��� 'DQQ� P�VVHQ� 6LH� GDV�
6\PERO�*(6$076800(�GU�FNHQ��DQGHUQIDOOV�ZLUG�GDV 'RNXPHQW�DXWRPDWLVFK�DOV�
XQEH]DKOWH�4XLWWXQJ�JHVFKORVVHQ�

8P�HLQH�)LUPHQNDUWH HLQ]XULFKWHQ��JHKHQ�6LH�ZLH�IROJW�YRU�
x (UVWHOOHQ�6LH�HLQH�.DUWH

�� 9RP�)URQW�(QG�DXV�KDOWHQ�6LH�GLH�1)&�%ODQNRNDUWH�QDK�DQ�GHQ�/HVHU
�� 'DV�6\VWHP�]HLJW�GLH�I�U�GLH�.DUWHQNRQILJXUDWLRQ�ZLFKWLJHQ�,QIRUPDWLRQHQ�DQ
�� :lKOHQ�6LH�HLQHQ�.XQGHQ
�� $NWLYLHUHQ�6LH�GDV�.lVWFKHQ�)LUPHQNDUWHQ
�� :lKOHQ�6LH�GDV�3URILO
�� /HJHQ�6LH�GHQ�+|FKVWEHWUDJ IHVW��'LHVHU�%HWUDJ�LVW�RSWLRQDO�XQG�HUP|JOLFKW�HV��

HLQH�2EHUJUHQ]H�I�U�GHQ�%HWUDJ�IHVW]XOHJHQ��GHQ� MHGHV�IlOOLJH�6WHXHUGRNXPHQW�
KDEHQ�GDUI��ZHOFKHV�DQ�GHQ�.XQGHQ�DXVJHEHQ�ZLUG��:HQQ�GHU�6FKZHOOHQZHUW�
HUUHLFKW� LVW�� ZLUG� GHU� YHUEOHLEHQGH�:HUW� GLUHNW� YRP� .DUWHQLQKDEHU�$QJHVWHOOWHQ�
PLW� HLQHU� DQGHUHQ� =DKOXQJVPHWKRGH� �]�%�� %DUJHOG�� EH]DKOW� XQG� LQ� EHLGHQ�
6WHXHUGRNXPHQWHQ�DOV��&DUG�2YHUEDODQFH��JHNHQQ]HLFKQHW�

�� 'U�FNHQ�6LH�DXI�2.�
x (UVWHOOHQ�6LH�GLH�$EWHLOXQJ��&DUG�2YHUEDODQFH�

(V�LVW�QRWZHQGLJ��HLQH�$EWHLOXQJ�DOV��&DUG�2YHUEDODQFH��IHVW]XOHJHQ��XP�GLH�
=DKOXQJ�GHU�%HWUlJH�]X�YHUZDOWHQ��GLH�GHQ�DOV��+|FKVWEHWUDJ��GHV�VSH]LILVFKHQ�
.XQGHQ�HLQJHJHEHQHQ�:HUW��EHUVWHLJHQ�
%LWWH�EHIROJHQ�6LH�GLH�$QZHLVXQJHQ�LQ�$EVDW]�(UURUH��/
RULJLQH�ULIHULPHQWR�QRQ�q�
VWDWD�WURYDWD�
+LQZHLV��'HU�1DPH�GHV�%HUHLFKHV�PXVV�JHQDX�GHU�VHLQ�ZLH�REHQ�EHVFKULHEHQ�LVW�

XQG�$EVWDQG�XQG�)RUPDW��DOOHV�NOHLQ�JHVFKULHEHQ��EHU�FNVLFKWLJHQ�

0LW�)LUPHQNDUWHQ�ZLUG�GLH�5HFKQXQJ�DXWRPDWLVFK�DOV�DXVVWHKHQGH�4XLWWXQJ JHVFKORVVHQ�
XQG�XQWHU�GHQ�RIIHQHQ�'RNXPHQWHQ�DXIJHOLVWHW��XP�HLQH�]HLWYHU]|JHUWH�5HFKQXQJ�
DXV]XVWHOOHQ�
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������� )LUPHQNDUWHQ�PLW�3UHSDLG�2SWLRQ

'LH�)LUPHQNDUWHQ�N|QQHQ�HLQH�3UHSDLG�2SWLRQ�KDEHQ��VR�GDVV�HV�P|JOLFK�LVW��VRZRKO�GHQ�
+|FKVWEHWUDJ�GHV�9HUWUDJHV��DOV�DXVVWHKHQGH�5HFKQXQJ�JHVFKORVVHQ��]X�YHUZDOWHQ��DOV�
DXFK�GHQ��EHUVFKUHLWHQGHQ�%HWUDJ��GHU�PLW�GHP�%HWUDJ�EH]DKOW ZLUG��GHU�DXI�GHU�.DUWH�
JHVSHLFKHUW�LVW�
$XFK�GLHVH�$UW�YRQ�.DUWH�PXVV�PLW�HLQHP�.XQGHQ�LQ�GHU�'DWHQEDQN�YHUNQ�SIW�VHLQ�

8P�HLQH�3UHSDLG�)LUPHQNDUWH HLQ]XULFKWHQ��JHKHQ�6LH�ELWWH�ZLH�IROJW�YRU�
�� 9RP�)URQW�(QG�DXV�KDOWHQ�6LH�GLH�1)&�%ODQNRNDUWH�QDK�DQ�GHQ�/HVHU
�� 'DV�6\VWHP�]HLJW�GLH�I�U�GLH�.DUWHQNRQILJXUDWLRQ�ZLFKWLJHQ�,QIRUPDWLRQHQ�DQ
�� :lKOHQ�6LH�HLQHQ�.XQGHQ
�� $NWLYLHUHQ�6LH�GDV�.lVWFKHQ�)LUPHQNDUWHQ
�� :lKOHQ�6LH�GDV�.lVWFKHQ�3UHSDLG�.DUWH
�� :lKOHQ�6LH�GDV�3URILO
�� +|FKVWEHWUDJ� *HEHQ� 6LH� GHQ� %HWUDJ� DQ�� GHQ� GLHVHU .XQGH� PLW� GHU� $XVJDEH�

GLHVHV� 'RNXPHQWV� HUUHLFKHQ� GDUI��:HQQ� GHU� 6FKZHOOHQZHUW� HUUHLFKW� LVW�� ZLUG� GHU�
YHUEOHLEHQGH�:HUW� GLUHNW� YRP� .DUWHQLQKDEHU�$QJHVWHOOWHQ� PLW� GHP� *XWKDEHQ� DXI�
GHU� .DUWH� EH]DKOW�� 'DV� 6\VWHP� JLEW� ]ZHL� 'RNXPHQWH� DXV�� 'DV� HUVWH�� GDV�
VRJHQDQQWH� �hEHUHLQNRPPHQ�9HUWUDJ��� ZLUG� DXWRPDWLVFK� DOV� DXVVWHKHQGH�
5HFKQXQJ� JHVFKORVVHQ�� 'DV� ]ZHLWH�� GDV� VRJHQDQQWH� �&DUG� 2YHUEDODQFH��� ZLUG�
GXUFK�$EEH]DKOHQ�GHV�%HWUDJHV�YRQ�GHU�.DUWH�JHVFKORVVHQ�

�� *XWKDEHQ� *HEHQ�6LH�GHQ�%HWUDJ�HLQ��GHQ�6LH�YRP�.XQGHQ�HUKDOWHQ KDEHQ��XQG�
GU�FNHQ�6LH�DXI�6SHLFKHUQ�

�� 'U�FNHQ�6LH�DXI�2.�

0LW�)LUPHQNDUWHQ�ZLUG�GLH�5HFKQXQJ�DXWRPDWLVFK�DOV�DXVVWHKHQGH�4XLWWXQJ JHVFKORVVHQ�
XQG�XQWHU�GHQ�RIIHQHQ�'RNXPHQWHQ�DXIJHOLVWHW��XP�HLQH�]HLWYHU]|JHUWH�5HFKQXQJ�
DXV]XVWHOOHQ�

ϭϱ͘ϯ͘ <ĂƌƚĞ�ĂƵĨůĂĚĞŶ

(LQH�3UHSDLG�.DUWH�ZLUG�DXIJHODGHQ��LQGHP�GHU�:HUW�GHV�%DUJHOGHV�RGHU�GHU�*XWVFKHLQH��
GLH�I�U�GLHVHQ�9RUJDQJ�YHUZHQGHW�ZHUGHQ��JXWJHVFKULHEHQ�ZLUG�

'LH�$XIODGXQJ�NDQQ�GXUFK�HLQIDFKHV�9RU]HLJHQ�GHU�.DUWH�RGHU�ZlKUHQG�HLQHU�=DKOXQJ��EHL�
GHU�GLH�*XWVFKULIW�QLFKW DXVUHLFKW��GXUFKJHI�KUW�ZHUGHQ��XP�GHQ�JHIRUGHUWHQ�%HWUDJ�
DE]XGHFNHQ�

8P�GLH�3UHSDLG�.DUWH�DXI]XODGHQ��IROJHQ�6LH�GHQ�XQWHQ�VWHKHQGHQ�$QZHLVXQJHQ�

�� +DOWHQ�6LH�GLH�1)&�.DUWH� LQ�GLH�1lKH�GHV�/HVHUV��XP�GLH�'DWHQ�GHV�.XQGHQ�XQG�
GHQ�YHUEOHLEHQGHQ�%HWUDJ�DXI�GHU�.DUWH�DQ]X]HLJHQ
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�� 'U�FNHQ�6LH�DXI�GHQ�.DUWHQFRGH�RGHU�GHQ�.XQGHQQDPHQ��EHU�GHP�:DUHQNRUE��(V�
HUVFKHLQW�HLQ�QHXHV�)HQVWHU

�� 'U�FNHQ�6LH�DXI�bQGHUQ
�� 'U�FNHQ�6LH�EHL�GHP�(LQWUDJ�*XWKDEHQ DXI���+LQ]XI�JHQ XQG�JHEHQ�6LH�GHQ�]X�

ODGHQGHQ�%HWUDJ�HLQ��GU�FNHQ�6LH�GDQQ�DXI�6SHLFKHUQ���
�� 'U�FNHQ�6LH�DXI�2.�

���$OWHUQDWLY�LVW�HV�DXFK�P|JOLFK��GHQ�:HUW�GHV�*XWKDEHQV�PDQXHOO�]X�lQGHUQ��$XIODGXQJ�
��5HVWEHWUDJ��

ϭϱ͘ϯ͘ϭ͘ �ƵĨůĂĚƵŶŐ�ǁćŚƌĞŶĚ�ĞŝŶĞƐ��ĞǌĂŚůǀŽƌŐĂŶŐĞƐ

:HQQ�ZlKUHQG�HLQHU�=DKOXQJ�GHU�5HVWEHWUDJ�DXI�GHU�3UHSDLG�.DUWH�QLHGULJHU�DOV�GHU�
5HFKQXQJVEHWUDJ�LVW��]HLJW�GDV�6\VWHP�GLH�0HOGXQJ��$XIODGXQJ�QRWZHQGLJ��DQ��GLH�GHQ�
%HWUDJ�DQJLEW��GHU�QLFKW�GXUFK�GDV�5HVWJXWKDEHQ�DXI�GHU�.DUWH�DEJHGHFNW�LVW��,Q�GLHVHP�
)DOO�LVW�HV�P|JOLFK��GLH�.DUWH��EHU�GDV�6\PERO�$XIODGHQ DXI]XODGHQ�XQG�GDQQ�ZLH�LQ�3XQNW�
���$EVDW]����� EHVFKULHEHQ�IRUW]XIDKUHQ�

1DFKGHP�GLH�.DUWH�ZLHGHU�DXIJHODGHQ�LVW��ZLUG�GDV�6\VWHP�DXWRPDWLVFK�ZLHGHU�DXI�GLH�
5HFKQXQJ�DXI�GHP�)URQW�(QG�]XU�FNNHKUHQ��ZR�GDV�DNWXDOLVLHUWH�*XWKDEHQ�DQJH]HLJW�
ZLUG���+LHU�LVW�HV�P|JOLFK��DXI�GDV�6\PERO�*(6$076800(�]X�GU�FNHQ��XP�GHQ�%HOHJ�
DXV]XJHEHQ�XQG�GLH�'DWHQ�DXI�GHU�.DUWH�]X�DNWXDOLVLHUHQ��

'HU�(LQWUDJ��.DUWH�YRQ�GHU�5HFKQXQJ�WUHQQHQ��HUP|JOLFKW��GLH�9HUNQ�SIXQJ�GHV�.XQGHQ�
PLW�GHU�DNWXHOOHQ�5HFKQXQJ�]X�HQWIHUQHQ��XP�IRUW]XIDKUHQ��LQGHP�GLH�5HFKQXQJ�VWRUQLHUW�
RGHU�PLW�HLQHU�DQGHUHQ�=DKOXQJVPHWKRGH�JHVFKORVVHQ�ZLUG�

������� $XIODGXQJ�PLW�*XWVFKHLQHQ

'LH�3UHSDLG�.DUWH�NDQQ�PLW�*XWVFKHLQHQ�DXIJHODGHQ�ZHUGHQ��ZREHL�GLH�EHUHLWV�
IHVWJHOHJWHQ�6W�FNHOXQJHQ�DXVJHZlKOW�ZHUGHQ��VLHKH�.DS��(UURUH��/
RULJLQH ULIHULPHQWR�
QRQ�q�VWDWD�WURYDWD� ]XU�3URJUDPPLHUXQJ�XQG�9HUZDOWXQJ�YRQ�*XWVFKHLQHQ��

'LH�9HUUHFKQXQJ�GHU�*XWVFKHLQH��GLH�]XU�.DUWHQDXIODGXQJ�YHUZHQGHW�ZHUGHQ��ZLUG�LP�
3URWRNROO��EHU�GLH�.DUWHQYRUJlQJH�DQJH]HLJW��(V�ZLUG�MHGRFK�NHLQ�VSH]LILVFKHU�
*HVDPWEHWUDJ�PLW�HLQEH]RJHQ��GLHVHU�9RUJDQJ�OlVVW�WDWVlFKOLFK�NHLQH�9HUUHFKQXQJ�]X�

8P�GLH�3UHSDLG�.DUWH�DXI]XODGHQ��IROJHQ�6LH�ELWWH�GHQ�XQWHQ�VWHKHQGHQ�$QZHLVXQJHQ�

�� 9RP�)URQW�(QG�KDOWHQ�6LH�GLH�1)&�%ODQNRNDUWH�QDKH�DQ�GHQ�/HVHU
�� 'DV� 6\VWHP� ]HLJW� GLH� ,QIRUPDWLRQHQ� DQ�� GLH� I�U� GLH� .DUWHQSURJUDPPLHUXQJ� YRQ�

%HGHXWXQJ�VLQG�
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�� :lKOHQ�6LH�GHQ�.XQGHQ DXV��RSWLRQDO�
�� :lKOHQ�6LH�3UHSDLG�.DUWH XQG�GDQQ�GDV�3URILO DXV
�� *XWKDEHQ��'U�FNHQ�6LH DXI�GDV�6\PERO���+LQ]XI�JHQ XQG�ZlKOHQ�6LH�HLQH�RGHU�

PHKUHUH�6W�FNHOXQJHQ�GHU�*XWVFKHLQH�DXV��EHUHLWV�YRUHLQJHVWHOOW��

�� 'U�FNHQ�6LH�DXI�6SHLFKHUQ��(V�ZLUG�HLQ�QLFKW� VWHXHUOLFKHU�%HOHJ�PLW�GHP�DXI�GHU�
.DUWH�DXIJHODGHQHQ�:HUW�DXVJHGUXFNW�

�� 'U�FNHQ�6LH�DXI�2.�

ϭϱ͘ϰ͘ WƵŶŬƚĞ�ĞŝŶůƂƐĞŶ�ƵŶĚ�WƌćŵŝĞŶ�ŬĂƐƐŝĞƌĞŶ
:HQQ�GLH�.DUWH�YHUZHQGHW�ZLUG��XP�3XQNWH�]X�VDPPHOQ��HUVFKHLQW�EHL�(UUHLFKHQ�GHU�
IHVWJHOHJWHQ�6FKZHOOH�HLQH�%HQDFKULFKWLJXQJ�PLW�GHU�YHUI�JEDUHQ�3UlPLH�DXI�GHP�
%LOGVFKLUP�

:HQQ�6LH�2. ZlKOHQ��JHODQJW�GDV�6\VWHP�LQ�GHQ�%HUHLFK�GHU�$UWLNHOUHJLVWULHUXQJ��
ZlKUHQG�HV�EHL�GHU�$XVZDKO�GHV�6\PEROV�.DUWH P|JOLFK�VHLQ�ZLUG��]X�GHQ�(LQVWHOOXQJHQ�
GHU�.DUWHQ�]X�JHODQJHQ��XP�GLH�JHZ�QVFKWH�3UlPLH�]X�ZlKOHQ�

(LQH�%HVWlWLJXQJ�GHU�3UlPLHQHLQO|VXQJ�LVW�DXI�GHP�%LOGVFKLUP�HUIRUGHUOLFK�

:HQQ�6LH�-$ ZlKOHQ��ZHUGHQ�GLH�3XQNWH�DXI�GHU�.DUWH�DXWRPDWLVFK�DEJH]RJHQ�XQG�GHU�
%HGLHQHU�NDQQ�GLH�3UlPLH�DQ�GHQ�.XQGHQ�DXVJHEHQ��

:HQQ�HLQ�35(%,//�'UXFNHU�DNWLYLHUW�LVW��LVW�HV�P|JOLFK��HLQ�7LFNHW�PLW�GHQ�'DWHQ�GHU�.DUWH�
LQNOXVLYH�GHU�3UlPLHQHLQO|VXQJ�]X�GUXFNHQ��'DV�3URWRNROO��EHU�GLH�9RUJlQJH�ZLUG�GDQQ�
DNWXDOLVLHUW�
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ϭϲ͘>ŝĞĨĞƌƐĞƌǀŝĐĞ�;dĂŬĞͲĂǁĂǇͿ

8P�GDV�/LHIHUVHUYLFH�0DQDJHPHQW�]X�QXW]HQ��PXVV�HLQ�]XVlW]OLFKHV�6RIWZDUHPRGXO�
DNWLYLHUW�ZHUGHQ��
8P�GDV�0RGXO�]X�DNWLYLHUHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�HLQH�DXWRULVLHUWH�
.XQGHQGLHQVWVWHOOH�

'DV�7DNH�DZD\�0RGXO�HUP|JOLFKW�HV��GHQ�/LHIHUVHUYLFH�]X�YHUZDOWHQ��HLQVFKOLH�OLFK�GHU�
GLUHNWHQ�$XVOLHIHUXQJ �$EKROXQJ�YRU�2UW� VRZLH�GHU�+DXV]XVWHOOXQJ��XP�HV�
RUGQXQJVJHPl��]X�YHUZHQGHQ��LVW�HV�QRWZHQGLJ��HLQLJH�3DUDPHWHU�XQG�VSH]LILVFKH�
2SWLRQHQ�]X�DNWLYLHUHQ�XQG�]X�NRQILJXULHUHQ��,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ZHUGHQ�GLH�]X�
EHIROJHQGHQ�6FKULWWH�]XU�$NWLYLHUXQJ�XQG�.RQILJXUDWLRQ�EHVFKULHEHQ�

ϭϲ͘ϭ͘ �ŬƚŝǀŝĞƌƵŶŐ
'LH�$NWLYLHUXQJ�GHV�7DNH�DZD\�0RGXOV�JHVFKLHKW�QDFK�GHP�REHQ�LQ�$EVDW]�
�������DNWLYLHUWHQ�'HPR�0RGXOV�$NWLYLHUXQJ�GHU 'HPR�9HUVLRQ RGHU�������� $NWLYLHUXQJ�
YRQ�HLQHP�RGHU�PHKUHUHQ 0RGXOHQ�

ϭϲ͘Ϯ͘ <ŽŶĨŝŐƵƌĂƚŝŽŶ
'LH�.RQILJXUDWLRQ�GHV�7DNH�DZD\�0RGXOV�NDQQ�LQ�YHUVFKLHGHQH�3KDVHQ�XQWHUWHLOW�ZHUGHQ�

Ͳ 0RGXONRQILJXUDWLRQ

,Q�GLHVHU�3KDVH�ZLUG�GDV�VSH]LILVFKH�0RGXO�NRQILJXULHUW�XQG�YHUVFKLHGHQH�
0DQDJHPHQW�)HDWXUHV�IHVWOHJW��6HUYLFH�=HLWIHQVWHU��*HVFKlIWV]HLWHQ��
3URGXNWLRQVHLQKHLWHQ��/LHIHUDQWHQ��XVZ�

)�U�GHWDLOOLHUWHUH�,QIRUPDWLRQHQ�VFKDXHQ�6LH�ELWWH�XQWHU�$EVFKQLWW������ 0RGXO�
�=XP�0LWQHKPHQ� QDFK�

'LH�0RGXOHLQVWHOOXQJHQ�VWHKHQ�XQWHU�2SWLRQHQ�!�.RQILJXUDWLRQHQ�!�6RQVWLJHV�!�
/LHIHUVHUYLFH�]XU�9HUI�JXQJ

Ͳ .RQILJXUDWLRQ�%HUHLFKH�$EWHLOXQJHQ�0HKUZHUWVWHXHU

'DV�7DNH�DZD\�0RGXO�EHLQKDOWHW�HLQ�EHVRQGHUHV�0DQDJHPHQW�XQG�HV�LVW�GDKHU�
HLQH�VSH]LHOOH�.RQILJXUDWLRQ�Q|WLJ��GLH�HV�GHP�6\VWHP�HUP|JOLFKW��GLH�
0HKUZHUWVWHXHU�]X�YHUZDOWHQ�

'LH�0Z6W�.RQILJXUDWLRQ�LVW�XQWHU

2SWLRQHQ�!�'DWHQEDQNHQ�!�3UHLVOLVWH�!�$EWHLOXQJHQ�YHUI�JEDU�

9HUVFKLHGHQH�0DQDJHPHQWO|VXQJHQ�VLQG�YHUI�JEDU��MH�QDFK�NRPPHU]LHOOHP�
%HWULHE��
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�� $OOHLQLJHU�/LHIHUVHUYLFH�9HUNDXI

,Q�GLHVHP�)DOO�ZLUG�DQJHQRPPHQ��GDVV�GDV�8QWHUQHKPHQ�QXU�$UWLNHO�]XP�
0LWQHKPHQ�YHUNDXIW�

(V�LVW�GDKHU�QRWZHQGLJ��DOOH�$EWHLOXQJHQ�ZLH�JHZRKQW�HLQ]XVWHOOHQ��ZREHL�
I�U�MHGHQ�:DUHQW\S�GLH�HQWVSUHFKHQGH�0HKUZHUWVWHXHU�IHVWJHOHJW�ZLUG�

�� 9HU]HKU�YRU�2UW�XQG�/LHIHUVHUYLFH�9HUNDXI

,Q�GLHVHP�)DOO�YHUNDXIW�GDV�8QWHUQHKPHQ�YHUVFKLHGHQH�3URGXNWDUWHQ��
VRZRKO�]XP�9HU]HKU�YRU�2UW�DOV�DXFK�]XP�0LWQHKPHQ�

8P�GLHVHQ�)DOO�]X�EHZlOWLJHQ��LVW�HV�QRWZHQGLJ��I�U�MHGHQ�3URGXNWW\S�]ZHL�
YHUVFKLHGHQH�$EWHLOXQJHQ�HLQ]XVWHOOHQ��HLQH�I�U�GHQ�9RU�2UW�9HU]HKU�XQG�
HLQH�I�U�GHQ�9HU]HKU �=XP�0LWQHKPHQ����VR�GDVV�GLH�ULFKWLJH�
0HKUZHUWVWHXHU�]XJHZLHVHQ�ZHUGHQ�NDQQ��,Q�HLQHU�3L]]HULD��LQ�GHU�PDQ�
6SHLVHQ�XQG�*HWUlQNH�DXFK�PLWQHKPHQ�NDQQ��LVW�HV�QRWZHQGLJ��IROJHQGH�
%HUHLFKH�$EWHLOXQJHQ�]X�NRQILJXULHUHQ��

� (LQH�$EWHLOXQJ�I�U��*HWUlQNH�]XP�9RU�2UW�9HU]HKU�

� (LQH�$EWHLOXQJ�I�U��*HWUlQNH�]XP�0LWQHKPHQ�

� (LQH�$EWHLOXQJ�I�U��3L]]HQ�

+LQZHLV� :LH�PDQ�VLHKW��ZLUG�I�U�GLH�.DWHJRULH��3L]]D��NHLQH�
0HKUZHUWVWHXHU�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�9HU]HKU�YRU�2UW�XQG�/LHIHUXQJ�
�HLQ�%HUHLFK��DQJHZHQGHW��ZlKUHQG�GDV�LQ�GHU�.DWHJRULH��*HWUlQNH��
�YHUVFKLHGHQH�%HUHLFKH��QRWZHQGLJ�LVW�

�� /LHIHUVHUYLFH�9HUNDXI�I�U�QXU�HLQLJH�3URGXNWH�XQG�9HU]HKU�YHUVFKLHGHQHU�
3URGXNWH�

,Q�GLHVHP�)DOO�ZLUG�DQJHQRPPHQ��GDVV�GDV�8QWHUQHKPHQ�HLQH�RGHU�
PHKUHUH�$UWHQ�YRQ�3URGXNWHQ�PLW�GHP�JOHLFKHQ�0HKUZHUWVWHXHUVDW]�
YHUNDXIW�

(V�LVW�GDQQ�P|JOLFK��HLQH�HLQ]HOQH�$EWHLOXQJ�PLW�GHP�1DPHQ�
�/LHIHUVHUYLFH��VFKQHOO�]X�HUVWHOOHQ��XP�GHQ�0HKUZHUWVWHXHUVDW]�DXI�GLH�
JHVDPWH�$EWHLOXQJ��/LHIHUVHUYLFH��DQ]XZHQGHQ��)�U�ZHLWHUH�
,QIRUPDWLRQHQ�VLHKH�$EVFKQLWW�������� %HUHLFK�HUVWHOOHQ � 0RGXO
/LHIHUVHUYLFH�

Ͳ .RQILJXUDWLRQ�%HUHLFKH��3URGXNWLRQVHLQKHLW

'LHVH�.RQILJXUDWLRQ�HUP|JOLFKW�HV��GLH�.DSD]LWlW�GHU�3URGXNWLRQVVWlWWHQ�
LQQHUKDOE�GHV�%HWULHEHV��G�K��3L]]D|IHQ��.�FKH��HWF���IHVW]XOHJHQ�

)�U�GHWDLOOLHUWHUH�,QIRUPDWLRQHQ�VLHKH�$EVFKQLWW�������� %HUHLFK�HUVWHOOHQ � 0RGXO�
/LHIHUVHUYLFH�

'LH�(LQVWHOOXQJ�GHU�3URGXNWLRQVHLQKHLWHQ�ILQGHQ�6LH�XQWHU

2SWLRQHQ�!�'DWHQEDQNHQ�!�3UHLVOLVWH�!�>DXVJHZlKOWH�$EWHLOXQJ@

Ͳ .RQILJXUDWLRQ�$UWLNHO��3UHLV�I�U�/,HIHUVHUYLFH�9HUNDXI

'LHVH�.RQILJXUDWLRQ�HUP|JOLFKW�HV��HLQHQ�EHVWLPPWHQ�3UHLV�I�U�MHGHQ�$UWLNHO�
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IHVW]XOHJHQ��GHU��]XP�0LWQHKPHQ��YRUJHVHKHQ�LVW��:HQQ�GLHVHU�3UHLV�QLFKW�
DQJHJHEHQ�LVW��YHUZHQGHW�GDV�6\VWHP�DXWRPDWLVFK�GHQ�3UHLV�DXV�GHU�DNWXHOO�
YHUZHQGHWHQ�3UHLVOLVWH�

)�U�GHWDLOOLHUWHUH�,QIRUPDWLRQHQ�VLHKH�$EVFKQLWW�������� $UWLNHO�HUVWHOOHQ��
/LHIHUXQJ ]XP�0LWQHKPHQ�

'LH�(LQVWHOOXQJ�GHV�3UHLVHV�GHU�3URGXNWH�]XP�0LWQHKPHQ�ILQGHQ�6LH�XQWHU

2SWLRQHQ�!�'DWHQEDQNHQ�!�3UHLVOLVWH�!�>DXVJHZlKOWH�$EWHLOXQJ@�!�
>DXVJHZlKOWHU�$UWLNHO@

Ͳ .RQILJXUDWLRQ�%HUHLFKH��'UXFNHU�

'LHV�LVW�HLQH�6WDQGDUGNRQILJXUDWLRQ��GLH�HV�HUP|JOLFKW��GLH�'UXFNHU�]XU�$XVJDEH�
GHU�%HVWHOOXQJHQ�EHL�GHQ�YHUVFKLHGHQHQ�3URGXNWLRQVWlWWHQ�]X�NRQILJXULHUHQ��
'HVZHJHQ�ZHUGHQ�DXFK�LP�)DOOH�HLQHU�%HVWHOOXQJ�]XP�0LWQHKPHQ�GLH�
VSH]LILVFKHQ�%HVWHOOXQJHQ�DQ�GLH�3URGXNWLRQVVWlWWHQ�QXU�GDQQ�DXVJHJHEHQ��
ZHQQ�HQWVSUHFKHQGH�'UXFNHU�IHVWJHOHJW�ZHUGHQ�

'LH�(LQVWHOOXQJ�GHV�3UHLVHV�GHU�3URGXNWH�]XP�0LWQHKPHQ�ILQGHQ�6LH�XQWHU

2SWLRQHQ�!�'DWHQEDQNHQ�!�3UHLVOLVWH�!�>DXVJHZlKOWH�$EWHLOXQJ@�!�
>DXVJHZlKOWHU�$UWLNHO@

ϭϲ͘ϯ͘ WůĂŶ Η>ŝĞĨĞƌƵŶŐ�ǌƵŵ�DŝƚŶĞŚŵĞŶΗ
'HU�3ODQ �/LHIHUXQJ�]XP�0LWQHKPHQ��ZLUG�DQJH]HLJW��ZHQQ�6LH�DXI�GHP�)URQW�(QG�DXI�GDV�
6\PERO��=XP�0LWQHKPHQ��DXI�GHU�)XQNWLRQVOHLVWH�GU�FNHQ��VLHKH�$EVFKQLWW�(UURUH��
/
RULJLQH�ULIHULPHQWR�QRQ�q�VWDWD�WURYDWD� (UURUH��/
RULJLQH�ULIHULPHQWR�QRQ�q�VWDWD�
WURYDWD���

'HU REHQ�DQJH]HLJWH�3ODQ�JOLHGHUW�VLFK�LQ�]ZHL�%HUHLFKH�

Ͳ (LQH�6SDOWH�PLW�DOOJHPHLQHQ�%HIHKOHQ

Ͳ (LQ�%HUHLFK�I�U�GLH�9HUZDOWXQJ�YRQ�%HVWHOOXQJHQ�
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����� 6SDOWH�PLW�DOOJHPHLQHQ�%HIHKOHQ
,Q�GLHVHU�6SDOWH�VWHKHQ�]ZHL�DOOJHPHLQH�%HIHKOH�]XU�9HUI�JXQJ�

Ͳ 'HU� �=XU�FN��%HIHKO�� XP� ]XP� )URQW�(QG�
]XU�FN]XNHKUHQ�

Ͳ 'HQ� %HIHKO�� XP� HLQHQ� /LHIHUDQWHQ�
DXV]XZlKOHQ�� GHU� PLW� GHU� /LHIHUXQJ� YHUNQ�SIW�
ZHUGHQ�VROO�

������� %HUHLFK�I�U�GLH�9HUZDOWXQJ�YRQ�%HVWHOOXQJHQ
'HU�$XIWUDJVYHUZDOWXQJVEHUHLFK�]HLJW�HLQHQ�XPIDVVHQGHQ�XQG�LQ�6HUYLFHEHUHLFKH�
XQWHUWHLOWHQ�=HLWSODQ��GHU�QDFK�GHP HQWVSUHFKHQGHQ�$EVFKQLWW������ 0RGXO �=XP�
0LWQHKPHQ� NRQILJXULHUW�ZXUGH��G�K��'DXHU�HLQHV�6HUYLFHEHUHLFKHV��$XVGHKQXQJ�GHV�
3ODQHV�LQ�GHU�9HUJDQJHQKHLW�XQG�GHU�=XNXQIW�VRZLH�GHU�%HWULHEVEHUHLFK�ZHUGHQ�LQ�
$EKlQJLJNHLW��GDYRQ��ZDQQ�VLH�LP�REHQ�JHQDQQWHQ�$EVFKQLWW�NRQILJXULHUW�ZXUGHQ��
GDUJHVWHOOW�

'LH�LQ�GHU�9HUJDQJHQKHLW�HUZHLWHUWHQ�6HUYLFHEHUHLFKH�ZHUGHQ�VFKDWWLHUW�GDUJHVWHOOW��G�K��
LQDNWLY��ZlKUHQG�GLH�%HWULHEVEHUHLFKH�XQG�GLH�%HUHLFKH��GLH�YHUI�JEDU�VLQG��XP�HLQH�
%HVWHOOXQJ�]X�YHUNQ�SIHQ��RKQH�6FKDWWLHUXQJ�GDUJHVWHOOW�ZHUGHQ�

-HGHU�6HUYLFHEHUHLFK�ZLUG�PLW�
IROJHQGHQ�,QIRUPDWLRQHQ�DQJH]HLJW�

Ͳ 'DWXP�XQG�8KU]HLW

Ͳ $UEHLWVIRUWVFKULWW� GHU� 3URGXNWLRQVHLQKHLW� LQ�
3UR]HQW

Ͳ /LVWH� GHU� PLW� GLHVHP� 6HUYLFHEHUHLFK� YHUNQ�SIWHQ�
%HVWHOOXQJHQ

+LQZHLV� 'HU�3UR]HQWVDW]�JLEW�HLQHQ�+LQZHLV�DXI�GLH�$UEHLWVEHODVWXQJ�GHU�
3URGXNWLRQVHLQKHLW�LP�=XVDPPHQKDQJ�PLW�GHU�3URGXNWLRQVNDSD]LWlW�LP�6LQQH�YRQ�$EVDW]�
������� 3URGXNWLRQVHLQKHLW��8QWHU�QRUPDOHQ�%HGLQJXQJHQ�JLEW�HV�HLQHQ�JU�QHQ�%DONHQ�
�RGHU�GHU�%DONHQ�IHKOW���ZlKUHQG��ZHQQ�GLH�3URGXNWLRQVHLQKHLW�XQWHU�HQRUPHP�'UXFN�VWHKW��
GLH�/HLVWH�URW�ZLUG��'LH�$QZHQGXQJ�I�KUW�NHLQH�$NWLRQ�RGHU�.RQWUROOH�GXUFK��ZHQQ�GLH�
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3URGXNWLRQVNDSD]LWlW��EHUODVWHW�LVW��VR�GDVV�HV�P|JOLFK�LVW��ZHLWHU�%HVWHOOXQJHQ�DXI�
6HUYLFHEHUHLFKH�]X�YHUWHLOHQ��LQ�GHU�HLQH�RGHU�PHKUHUH�3URGXNWLRQVHLQKHLWHQ��EHUODVWHW�
VLQG��

ϭϲ͘ϱ͘ �ĞƐƚĞůůĂƌƚĞŶ

'LH�%HVWHOOXQJHQ�]XP�0LWQHKPHQ�ZHUGHQ�LQ�]ZHL�$UWHQ�XQWHUWHLOW�

Ͳ /LHIHUXQJ�PLW�+DXV]XVWHOOXQJ��JHNHQQ]HLFKQHW�GXUFK�
GDV�6\PERO�HLQHV�VWLOLVLHUWHQ�/LHIHUDQWHQ�

Ͳ /LHIHUXQJ� PLW� $EKROXQJ� YRU� 2UW�� JHNHQQ]HLFKQHW�
GXUFK�GDV�6\PERO�HLQHU�3L]]DVFKDFKWHO�

,Q�GHP�0RPHQW��LQ�GHP�HLQH�%HVWHOOXQJ�LQ�GHQ�/LHIHUXQJVSODQ�
HLQJHJHEHQ�ZLUG��]HLJW�GDV�6\VWHP�HLQH�0DVNH�DQ��LQ�GLH�GHU�
%HGLHQHU�GLH�'DWHQ�GHU�$XIWUDJVYHUZDOWXQJ�HLQI�JW��'LHVH�'DWHQ�
VLQG�GHU�1DPH�GHV�.XQGHQ��$GUHVVH�GHV�.XQGHQ�XQG�HYHQWXHOO�DEZHLFKHQGH�
/LHIHUDGUHVVH�XQG�GLH�/LHIHUDUW��

������� hEHUSU�IXQJ�GHU�%HVWHOOXQJ

=X�MHGHU�=HLW�LVW�HV�P|JOLFK��GHQ�,QKDOW�HLQHU�%HVWHOOXQJ�DQ]X]HLJHQ��LQGHP�PDQ�DXI�GHQ�
/LHIHUSODQ�]XJUHLIW�XQG�GDQQ�VFKQHOO�DXI�GLH�%HVWHOOXQJ�GU�FNW��GDV�6\VWHP�]HLJW�HLQH�
0DVNH��GLH�DXV�IROJHQGHQ�7HLOHQ�EHVWHKW�

%HIHKOVOHLVWH� VWHOOW�HLQLJH�6\PEROH�I�U�DOOJHPHLQH�%HIHKOH�]XU�9HUI�JXQJ�

$UWLNHO�/LVWH� HLQH�%HVFKUHLEXQJ�GHU�$UWLNHO�LQQHUKDOE�GHU�%HVWHOOXQJ�PLW�'HWDLOV�ZLH�
0HQJH��1DPH��6W�FNSUHLV�XQG�*HVDPWSUHLV

/HLVWH�I�U�*HVDPWVXPPH� ]HLJW�GHQ�*HVDPWEHWUDJ�GHU�%HVWHOOXQJ�DQ�

'LH�%HIHKOVOHLVWH�lQGHUW�VLFK�HQWVSUHFKHQG�GHP�6WDWXV�GHU�%HVWHOOXQJ��,Q�GHU�IROJHQGHQ�
7DEHOOH�N|QQHQ�6LH�VHKHQ��ZHOFKH�%HIHKOH�I�U�MHGHQ�%HVWHOOVWDWXV�YHUI�JEDU�VLQG��'DV�
9RUJHKHQ�LVW�JOHLFK��HJDO��RE�HV�VLFK�XP�HLQH�%HVWHOOXQJ�GHU�$UW��+DXVOLHIHUXQJ��RGHU�GHU�
$UW��$EKROXQJ�YRU�2UW��KDQGHOW�

%HVWHOOVWDWXV 9HUI�JEDUH�%HIHKOH %HLVSLHO
:DUWHQ�DXI�
%HDUEHLWXQJ

=XU�FN�]XU�(EHQH�
�=XP�0LWQHKPHQ�
.XQGHQGDWHQ�
lQGHUQ
5HFKQXQJ�HUVWHOOHQ

%HDUEHLWXQJ =XU�FN�]XU�(EHQH�
�=XP�0LWQHKPHQ�
.XQGHQGDWHQ�
lQGHUQ
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:DUH�OLHIHUQ
5HFKQXQJ�HUVWHOOHQ

%H]DKOW�XQG�
OLHIHUEHUHLW

=XU�FN�]XU�(EHQH�
�=XP�0LWQHKPHQ�
.XQGHQGDWHQ�
lQGHUQ
:DUH�OLHIHUQ

$EJHVFKORVVHQ =XU�FN�]XU�(EHQH�
�=XP�0LWQHKPHQ�
.XQGHQGDWHQ�
lQGHUQ

����� %HVWHOOVWDWXV
'LH�$XIWUlJH�ZHUGHQ�MH�QDFK�$UW�PLW�YHUVFKLHGHQHQ�%LOGHUQ�DQJH]HLJW��MH�QDFK�
+DXVOLHIHUXQJ�RGHU�$EKROXQJ�YRU�2UW���DEHU�VLH�ZHUGHQ�PLW�GHUVHOEHQ�9HUHLQEDUXQJ�
SUlVHQWLHUW��XP�GHQ�MHZHLOLJHQ�6WDWXV�DQ]X]HLJHQ�

=ZHL�0DUNLHUXQJHQ�ZHUGHQ�]XU�.HQQ]HLFKQXQJ�YHUZHQGHW��VLHKH�%HLVSLHOH�XQWHQ��

Ͳ 6WDWXV

6WDWXV��������0DUN� )DUEH

:DUWHQ�
�:DUWHVFKODQ
JH��

1LFKW�
YRUKDQG
HQ

,Q�
%HDUEHLWXQJ

9RUKDQG
HQ

5RW

=XJHVWHOOW 9RUKDQG
HQ�

*U�Q

Ͳ =DKOXQJ

=DKOXQJ 0DUNLHUXQJ

$XVVWHKHQG1LFKW�
YRUKDQGHQ

$XVJHI�KUW 9RUKDQGHQ

'DV�%HLVSLHO�REHQ�]HLJW�

������8KU��HLQH�+DXVOLHIHUXQJ��EHUHLWV�EH]DKOW�XQG�DQ�GHQ�/LHIHUDQWHQ��EHUJHEHQ��XQG�
HLQH�/LHIHUXQJ�YRU�2UW��EHUHLWV�EH]DKOW�XQG�DEJHVFKORVVHQ�

�������HLQH�/LHIHUXQJ�YRU�2UW�LQ�%HDUEHLWXQJ��EHUHLWV�EH]DKOW�XQG�HLQH�/LHIHUXQJ�YRU�2UW��
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GLH�QRFK QLFKW�EH]DKOW�LVW

�������HLQ�+DXVOLHIHUXQJ��GLH�DXI�GLH�%HDUEHLWXQJ�ZDUWHW��QRFK�QLFKW�EH]DKOW LVW��HLQH�
+DXVOLHIHUXQJ��GLH�DXI�GLH�%HDUEHLWXQJ�ZDUWHW�XQG�EHUHLWV�EH]DKOW�ZXUGH��HLQH�/LHIHUXQJ�
PLW�$EKROXQJ�YRU�2UW��GLH�DXI�GLH�%HDUEHLWXQJ�ZDUWHW��QRFK�QLFKW�EH]DKOW LVW��XQG�HLQH�
/LHIHUXQJ�PLW�$EKROXQJ�YRU�2UW��GLH�DXI�GLH�%HDUEHLWXQJ�ZDUWHW�XQG�EHUHLWV�EH]DKOW�ZXUGH�

ϭϲ͘ϳ͘ �ĞƚƌŝĞď
ϭϲ͘ϳ͘ϭ͘ �ĞƐƚĞůůƵŶŐ�ĞƌƐƚĞůůĞŶ�ƵŶĚ�ůŝĞĨĞƌŶ
(LQ�/LHIHU�$XIWUDJ�ZLUG�QRUPDOHUZHLVH�XQG�XQEHGLQJW�DXI�GHP�)URQW�(QG�HUVWHOOW��XQG�]ZDU�
DOV�HLQIDFKH�5HFKQXQJ�PLW�(LQJDEH�YRQ�YHUVFKLHGHQHQ�$UWLNHOQ�XQG�HYHQWXHOOHQ�
9DULDWLRQHQ�XVZ�

'LH�/LHIHU�)XQNWLRQ�HUP|JOLFKW�HV�QLFKW��HLQH�%HVWHOOXQJ�DXV�GHP�/LHIHUVHUYLFH�3ODQ�]X�
HUVWHOOHQ��DOVR�LVW�HV�QRWZHQGLJ��GLH�%HVWHOOXQJ�YRP�)URQW�(QG�DXV�]X�HUVWHOOHQ�RGHU�]X�
lQGHUQ�

6REDOG�GLH�5HFKQXQJ�HUVWHOOW�LVW��NDQQ�VLH�HLQHP�6HUYLFHEHUHLFK�]XJHZLHVHQ�ZHUGHQ��
LQGHP�GHU�/LHIHUVHUYLFH�3ODQ�JH|IIQHW�ZLUG�XQG�GHU�6HUYLFHEHUHLFK�DXVJHZlKOW�ZLUG��MHW]W�
LVW�GHU�$XIWUDJ�LQ�GHQ�/LHIHU�0RGXV�JHZHFKVHOW�

6REDOG�PDQ�LP�/LHIHUVHUYLFH�3ODQ�LVW��]HLJW�GDV�6\VWHP�GLH�YHUVFKLHGHQHQ�
6HUYLFHEHUHLFKH�PLW�HLQHP�URWHQ�%DONHQ�REHQ�DQ��GHU�HUODXEW��GLH�/LHIHU�$XVZDKO�
DE]XEUHFKHQ�XQG�]XP�)URQW�(QG�]XU�FN]XNHKUHQ�

8P�GLH�5HFKQXQJ�HLQHP�6HUYLFHEHUHLFK�]X]XRUGQHQ��NOLFNHQ�6LH�HLQIDFK�DXI�GHQ�
JHZ�QVFKWHQ�%HUHLFK�

'DV�6\VWHP�]HLJW�GDQQ�HLQH�0DVNH�DQ��LQ�GHU�GHU�%HGLHQHU�HLQLJH�'DWHQ�XQG�RGHU�HLQLJH
9RUJDEHQ�HLQJHEHQ�PXVV��GLH�EHQ|WLJW�ZHUGHQ��XP�GLH�%HVWHOOXQJ�DE]XVFKOLH�HQ�
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ϭϲ͘ϳ͘ϭ͘ϭ͘ 3DUDPHWHU
,P�)ROJHQGHQ�LVW�GLH�/LVWH�GHU�3DUDPHWHU�GDUJHVWHOOW�

Ͳ 1DPH��RSWLRQDO�
Ͳ 6WUD�H��RSWLRQDO�
Ͳ 6WDGW��RSWLRQDO�
Ͳ 7HOHIRQQXPPHU��RSWLRQDO�
Ͳ 6WHXHUQXPPHU��RSWLRQDO�
Ͳ 0HKUZHUWVWHXHUQXPPHU��RSWLRQDO�

+LQZHLV� 'LH�3DUDPHWHU�N|QQHQ�DOSKDQXPHULVFK�RGHU�QXU�QXPHULVFK�VHLQ��EHL�GHU�$XVZDKO�
GHV�(LQWUDJV�ZLUG�HLQH�HQWVSUHFKHQGH�7DVWDWXU�DQJH]HLJW��QXPHULVFK�RGHU�
DOSKDQXPHULVFK���

+LQZHLV��%HL�GHU�(LQJDEH�GHV��1DPHQV��ELHWHW�GDV�6\VWHP�EDVLHUHQG�DXI�GHP�
.RUUHVSRQGHQ]NULWHULXP�HLQH�6FKQHOOVXFKIXQNWLRQ�DQ��G�K��VREDOG�]ZHL�DOSKDQXPHULVFKH�
=HLFKHQ�HLQJHJHEHQ�ZHUGHQ��
]HLJW�GDV�6\VWHP�HLQH�/LVWH�PLW�
DOOHQ�.XQGHQ�DQ��GHUHQ�1DPH�
GLHVH�EHLGHQ�=HLFKHQ�
KLQWHUHLQDQGHU�HQWKlOW�
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ϭϲ͘ϳ͘ϭ͘Ϯ͘ .HQQ]HLFKQXQJ
,P�)ROJHQGHQ�ZLUG�GLH�/LVWH�GHU�%HWULHEV�.HQQ]HLFKQXQJHQ�DXIJHI�KUW�

Ͳ +DXVOLHIHUXQJ� �6WDQGDUG�(LQVWHOOXQJ�$86���'LHVH�.HQQ]HLFKQXQJ�EHVWLPPW� GLH�
$UW�GHU�/LHIHUXQJ��'LH�$UW�NDQQ�MHGHU]HLW�QDFK�GHP�LQ�$EVDW]�7%'�EHVFKULHEHQHQ�
9HUIDKUHQ�JHlQGHUW�ZHUGHQ

)�U�ZHLWHUH�,QIRUPDWLRQHQ�LQ�%H]XJ�DXI�GLH�:DKO�GHU�/LHIHUDUW�ELWWH�$EVDW]�����
%HVWHOODUWHQ OHVHQ��

ϭϲ͘ϳ͘ϭ͘ϯ͘ /LHIHUDUW
:LH�LP�YRUKHULJHQ�$EVFKQLWW�HUP|JOLFKW�HV�GLH�9HUZDOWXQJ��=XP�0LWQHKPHQ��EHL�GHU�
(UVWHOOXQJ�YRQ�$XIWUlJHQ��GLH�$UW�GHU�/LHIHUXQJ�]X�GHILQLHUHQ��'LHVHU�$EVFKQLWW�EHVFKUHLEW�
VRZRKO�GLH�/LHIHUDUWHQ�DOV�DXFK�LKUH�.RQILJXUDWLRQHQ�

ϭϲ͘ϳ͘ϭ͘ϰ͘ /LHIHUXQJ�PLW�$EKROXQJ�YRU�2UW
:HQQ�GDV�.HQQ]HLFKHQ�]XU�+DXVOLHIHUXQJ�DXVJHVFKDOWHW�LVW��KROW�GHU�.XQGH�VHLQHQ�$XIWUDJ�
YRU�2UW�VHOEVW�DE�

(V�VLQG�NHLQH�ZHLWHUHQ�.RQILJXUDWLRQHQ�HUIRUGHUOLFK�

1DFKIROJHQG�HLQ�%HLVSLHO�I�U�HLQHQ�/LHIHU�$XIWUDJ�PLW�$EKROXQJ�YRU�2UW�

ϭϲ͘ϳ͘ϭ͘ϱ͘ +DXVOLHIHUXQJ
:HQQ�GDV�.HQQ]HLFKHQ�]XU�+DXVOLHIHUXQJ�DNWLYLHUW�LVW��ZLUG�GLH�%HVWHOOXQJ�YRQ�HLQHP�
/LHIHUDQWHQ�DQ�GLH�$GUHVVH�GHV�$XIWUDJJHEHUV�JHOLHIHUW�
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'DV�6\VWHP�EHQ|WLJW�GDQQ�ZHLWHUH�,QIRUPDWLRQHQ�

'LH�IROJHQGH�$EELOGXQJ�]HLJW�GLH�]XVlW]OLFKHQ�)HOGHU��GLH�YRQ�GHU�$QZHQGXQJ�EHL�GHU�
+DXV]XVWHOOXQJ�DQJH]HLJW�ZHUGHQ�

ϭϲ͘ϳ͘ϭ͘ϲ͘ +DXVOLHIHUXQJ�� .HQQ]HLFKQXQJ
$GUHVVH�I�U�GLH�/LHIHUXQJ��+LHU�N|QQHQ�6LH�HLQH�DOWHUQDWLYH�/LHIHUDGUHVVH�DQJHEHQ�

ϭϲ͘ϳ͘ϭ͘ϳ͘ +DXVOLHIHUXQJ�� 3DUDPHWHU
D� /LHIHUVFKHLQ� +LHU� N|QQHQ� 6LH� GLH� $UW� GHV� 'RNXPHQWV� DXVZlKOHQ�� GLH� EHL� GHU�

$XVOLHIHUXQJ� DQ� GLH� /LHIHUDQWHQ� DXVJHJHEHQ� ZHUGHQ�� XQG� GHU� :DUH� ELVW� ]XP�
%HVWLPPXQJVRUW�EHLOLHJHQ�

'LH�'RNXPHQWDUWHQ�VLQG�ZLH�IROJW�

� 4XLWWXQJ

� .DVVHQERQ�PLW�%ULHINRSI

� 5HFKQXQJ

+LQZHLV��'LH�%H]DKOXQJ�GHU�:DUH�NDQQ�EHL�GHU�/LHIHUXQJ�HUIROJHQ�XQG�VRPLW�LVW�GDV�
%HJOHLWGRNXPHQW�YRQ�VWHXHUOLFKHU�1DWXU��$EHU�VLH�NDQQ�DXFK�GLUHNW�EHL�GHU�
%HVWHOOXQJ�GXUFKJHI�KUW�ZHUGHQ��ZHQQ�GDV�%HJOHLWGRNXPHQW�QLFKW�YRQ�ILVNDOLVFKHU�
1DWXU�VHLQ�VROOWH��VRQGHUQ�QXU�JOHLFKEHGHXWHQG�PLW�HLQHP�7UDQVSRUWVFKHLQ�

E� =DKOXQJVIRUP� 6LH� N|QQHQ� KLHU� GLH� )RUP� GHU� =DKOXQJ� XQWHU� GHQ� YHUI�JEDUHQ�
=DKOXQJVPHWKRGHQ� ZlKOHQ�� GLH� LP� EHJOHLWHQGHQ� 'RNXPHQW� XQG�RGHU�
=DKOXQJVVFKHLQ� DQJH]HLJW� ZLUG�� $XFK� GLH� :DKO� GHU� =DKOXQJVIRUP� ZLUG� ]X� HLQHU�
(UK|KXQJ�GHU UHODWLYHQ�8PVDW]VWDWLVWLNHQ�I�KUHQ�

+LQZHLV��'LH�YHUVFKLHGHQHQ�=DKOXQJVP|JOLFKNHLWHQ�VLQG�LQ�3DUDJUDI�(UURUH��
/
RULJLQH�ULIHULPHQWR�QRQ�q�VWDWD�WURYDWD� (UURUH��/
RULJLQH ULIHULPHQWR�
QRQ�q�VWDWD�WURYDWD� EHVFKULHEHQ�
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������� hEHUSU�IXQJ�GHU�%HVWHOOXQJ
=X�MHGHU�=HLW�LVW�HV�P|JOLFK��GHQ�,QKDOW�HLQHU�%HVWHOOXQJ�DQ]X]HLJHQ��LQGHP�PDQ�DXI�GHQ�
/LHIHUSODQ�]XJUHLIW�XQG�GDQQ�DXI�GLH�%HVWHOOXQJ�GU�FNW��GDV�6\VWHP�]HLJW�HLQH�0DVNH��GLH�
DXV�IROJHQGHQ�7HLOHQ�EHVWHKW�

%HIHKOVOHLVWH� VWHOOW�HLQLJH�
6\PEROH�I�U�DOOJHPHLQH�%HIHKOH�
]XU�9HUI�JXQJ�

$UWLNHO�/LVWH� HLQH�%HVFKUHLEXQJ�
GHU�$UWLNHO�LQQHUKDOE�GHU�
%HVWHOOXQJ�PLW�'HWDLOV�ZLH�
0HQJH��1DPH��6W�FNSUHLV�XQG�
*HVDPWSUHLV

/HLVWH�I�U�*HVDPWVXPPH� ]HLJW�
GHQ�*HVDPWEHWUDJ�GHU�
%HVWHOOXQJ�DQ�

'LH�%HIHKOVOHLVWH�lQGHUW�VLFK�HQWVSUHFKHQG�GHP�6WDWXV�GHU�%HVWHOOXQJ��,Q�GHU�IROJHQGHQ�
7DEHOOH�N|QQHQ�6LH�VHKHQ��ZHOFKH�%HIHKOH�I�U�MHGHQ�%HVWHOOVWDWXV�YHUI�JEDU�VLQG��'DV�
9RUJHKHQ�LVW�JOHLFK��HJDO��RE�HV�VLFK�XP HLQH�%HVWHOOXQJ�GHU�$UW��+DXVOLHIHUXQJ��RGHU�GHU�
$UW��$EKROXQJ�YRU�2UW��KDQGHOW�

6WDWXV�%HIHKO 9HUI�JEDUH�%HIHKOH %HLVSLHO
:DUWHQ�DXI�
%HDUEHLWXQJ

=XU�FN�]XU�(EHQH�
�=XP�0LWQHKPHQ�
.XQGHQGDWHQ�
lQGHUQ
5HFKQXQJ�HUVWHOOHQ

%HDUEHLWXQJ =XU�FN�]XU�(EHQH�
�=XP 0LWQHKPHQ�
.XQGHQGDWHQ�
lQGHUQ
:DUH�OLHIHUQ
5HFKQXQJ�HUVWHOOHQ

%H]DKOW�XQG�
OLHIHUEHUHLW

=XU�FN�]XU�(EHQH�
�=XP�0LWQHKPHQ�
.XQGHQGDWHQ�
lQGHUQ
:DUH�OLHIHUQ
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ϭϲ͘ϳ͘ϯ͘ �ĞƐƚĞůůƵŶŐ�ůŝĞĨĞƌŶ
'HU�/LHIHUYRUJDQJ�XQWHUVFKHLGHW�VLFK�MH�QDFK�%HVWHOODUW��ZLH�]XYRU�EHVFKULHEHQ���'HU�
ZHVHQWOLFKH�8QWHUVFKLHG�DXV�GHU�6LFKW�GHU�$QZHQGXQJ�EHVWHKW�LQ�GHU�$UW�GHU�'RNXPHQWH��
GLH�LQ�GHQ�YHUVFKLHGHQHQ�)lOOHQ�DXVJHJHEHQ�ZHUGHQ��,Q�GHQ�QlFKVWHQ�$EVFKQLWWHQ�ZHUGHQ�
GLH�8QWHUVFKLHGH�EHVFKULHEHQ�

ϭϲ͘ϳ͘ϯ͘ϭ͘ /LHIHUXQJ�PLW�$EKROXQJ�YRU�2UW
'LH�/LHIHUXQJ�PLW�$EKROXQJ�YRU�2UW�NDQQ�GDQQ�HUIROJHQ��ZHQQ�XQG�QXU�ZHQQ�

Ͳ GLH� %HVWHOOXQJ� LQ� %HDUEHLWXQJ� LVW� �URW� PDUNLHUW�� VLHKH� $EVFKQLWW� ����
%HVWHOOVWDWXV�

8P�HLQH�/LHIHUXQJ�DXV]XI�KUHQ��VWHKHQ�YHUVFKLHGHQH�%HWULHEVDEOlXIH�LP�/LHIHUVHUYLFH�
3ODQ�]XU�9HUI�JXQJ

D� .OLFNHQ�6LH�DXI�GLH�%HVWHOOXQJ�

'DV�6\VWHP�]HLJW�HLQH�
.RQWUROOPDVNH�DQ��LQ�GHU�GHU�
%HIHKO��/LHIHUXQJ��]XU�9HUI�JXQJ�
VWHKW��YJO��$QVFKQLWW�������
hEHUSU�IXQJ�GHU�%HVWHOOXQJ��

E� 'U�FNHQ� 6LH� ODQJH� DXI� GLH�
%HVWHOOXQJ

'DV�6\VWHP�]HLJW�HLQH�%HIHKOVOHLVWH�DQ��LQ�GHU�GHU�
%HIHKO��/LHIHUXQJ��]XU�9HUI�JXQJ�VWHKW�

,Q�EHLGHQ�)lOOHQ�]HLJW�GDV�6\VWHP�GDQQ�HLQH�%HVWlWLJXQJVDQIUDJH�DQ�
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:HQQ�GHU�9RUJDQJ�EHVWlWLJW�ZLUG��ZLUG�GDV�6\VWHP�GDV�hEHUJDEHYHUIDKUHQ�DXVI�KUHQ��
'D]X�ZLUG�GLH�%HVWHOOXQJ�DXI�GDV�)URQW�(QG�YHUVFKREHQ�XQG�LQ�HLQH�5HFKQXQJ�
XPJHZDQGHOW�

'HU�1XW]HU�NDQQ�GDQQ�GLH�5HFKQXQJ�QDFK�GHU��EOLFKHQ�9RUJHKHQVZHLVH�VFKOLH�HQ��LQGHP�
HU�]�%��HLQHQ�%HOHJ�DXVVHQGHW�

:LH�PDQ�DXV�GHP�%HLVSLHO�HUNHQQHQ�NDQQ��ZLUG�GLH�%HVWHOOXQJ�LQ�)RUP�HLQHU�5HFKQXQJ�
GDUJHVWHOOW�

%LWWH�EHDFKWHQ�6LH��GDVV�LP�REHUHQ�7HLO�GHV�%LOGVFKLUPV�GHU�URWH�%DONHQ��,Q�GHU�%HVWHOOXQJ�
]XP�0LWQHKPHQ�VSHLFKHUQ��HUVFKHLQW��:HQQ�6LH�GDUDXI�NOLFNHQ��N|QQHQ�6LH�GLH�%HVWHOOXQJ�
DXI�GHQ�/LHIHUVHUYLFH�3ODQ�]XU�FNEULQJHQ�XQG�GHQ�$XIWUDJ�VWRUQLHUHQ�

+LQZHLV� (V�LVW�P|JOLFK��HLQH�/LHIHUXQJ�YRU�2UW�DXFK�I�U�GLHMHQLJHQ�$XIWUlJH�]X�YHUIROJHQ��
GLH�]XYRU�DOV +DXVOLHIHUXQJ�IHVWJHOHJW�ZXUGHQ��'LHV�LVW�QRUPDOHUZHLVH��EHU�GHQ�%HIHKO�
�.XQGHQGDWHQ lQGHUQ XQG�/LHIHUXQJ��P|JOLFK��VLHKH�3DUDJUDI������� bQGHUXQJ�
.XQGHQGDWHQ�XQG�%HVWHOOXQJ �=XP�0LWQHKPHQ����+LHUI�U�JLEW�HV�DXFK�HLQHQ�6KRUWFXW�

:HQQ�6LH�HLQHQ�ODQJHQ�'UXFN�DXI�
HLQHQ�$XIWUDJ�PLW�+DXVOLHIHUXQJ�
DXVI�KUHQ��ZLUG�HLQH�%HIHKOVOHLVWH�
DQJH]HLJW��LQ�GHU�GHU�%HIHKO�
�/LHIHUXQJ��YHUI�JEDU�LVW�

:HQQ�GHU�%HIHKO�DXVJHI�KUW�ZLUG��]HLJW�GDV�6\VWHP�HLQH�%HVWlWLJXQJVDQIRUGHUXQJ�DQ�
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'HU�9RUJDQJ�VHW]W�VLFK�GDQQ�ZLH�REHQ�EHVFKULHEHQ�IRUW�I�U�GLH�%HVWHOOXQJHQ�PLW�GHP�
6WDWXV�/LHIHUXQJ�PLW�$EKROXQJ�YRU�2UW�

ϭϲ͘ϳ͘ϯ͘Ϯ͘ ,ĂƵƐůŝĞĨĞƌƵŶŐ
'LH�/LHIHUXQJ�I�U�GLH�%HVWHOOXQJHQ�PLW�+DXVOLHIHUXQJ�JHVFKLHKW�DXI�DQGHUH�:HLVH�DOV�GLH�
I�U�GLH�%HVWHOOXQJHQ�PLW�$EKROXQJ�YRU�2UW��'DV�OLHJW�GDUDQ��GDVV�)ROJHQGHV�QRWZHQGLJ�LVW��

Ͳ =XRUGQXQJ�GHU�/LHIHUXQJ�]X�HLQHP�/LHIHUDQWHQ

Ͳ $XVJDEH�HLQHV�'RNXPHQWV��GDV�VWHXHUOLFK�RGHU�QLFKW�VWHXHUOLFK�VHLQ�NDQQ��RGHU�
HLQHV�%HJOHLWVFKHLQHV�I�U�GLH�/LHIHUXQJ�

'LH�/LHIHUXQJ�IUHL�+DXV�ZLUG�DXVJHI�KUW��ZHQQ�XQG�QXU�ZHQQ�

Ͳ 'LH� %HVWHOOXQJ� LQ� %HDUEHLWXQJ� LVW� �URWH� 0DUNLHUXQJ�� VLHKH� $EVFKQLWW� ����
%HVWHOOVWDWXV�

8P HLQH�/LHIHUXQJ�DXV]XI�KUHQ��LVW�HV�QRWZHQGLJ��DXI�GHP�/LHIHUVHUYLFH�3ODQ�GLH�]X�
OLHIHUQGHQ�$XIWUlJH�GXUFK�%HWlWLJHQ�GHV�/LHIHUDQWHQ�6\PEROV�LQ�GHU�%HIHKOVVSDOWH�
DE]XUXIHQ��'HU�/LHIHUVHUYLFH�3ODQ�]HLJW�GDQQ�QXU�GLH�%HVWHOOXQJHQ�DQ��GLH�DOV�
+HLPOLHIHUXQJ�JHNHQQ]HLFKQHW�VLQG�

6REDOG�GDV�
$XVOLHIHUXQJVV\PERO�
JHGU�FNW�ZLUG��]HLJW�GLH�
6SDOWH�DXFK�HLQHQ�%HUHLFK�
DQ��LQ�GHP�HV�P|JOLFK�LVW��
GHQ�/LHIHUDQWHQ�XQG�HLQLJH�
]XJHK|ULJH�%HIHKOVV\PEROH�
DXV]XZlKOHQ��

:LH�6LH�LQ�GHU�$EELOGXQJ�DQ�
GHU�6HLWH�VHKHQ�N|QQHQ��
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ZLUG��ZHQQ�6LH�DXI�GDV�)HOG��/LHIHUDQWHQ��GU�FNHQ��GLH�/LVWH�GHU�YHUI�JEDUHQ�/LHIHUDQWHQ�LQ�
GHU�'DWHQEDQN�DQJH]HLJW���0LW�GHP�$QNOLFNHQ�GHV�/LHIHUDQWHQ�ZLUG�GLH�$QZHQGXQJ�
YRUEHUHLWHW��XP�GLH�/LHIHUXQJ�DXV]XI�KUHQ��

,Q�GLHVHP�0RPHQW�LVW�GLH�%HVWHOOXQJ�QRFK�QLFKW�GHP�/LHIHUDQWHQ�]XJHRUGQHW��VR�GDVV�HV�
QRFK�P|JOLFK�LVW��GHQ�/LHIHUDQWHQ�PLW�GHP�JOHLFKHQ�9HUIDKUHQ�]X�lQGHUQ�

8P�GHQ�$XIWUDJ�GHP�DXVJHZlKOWHQ�/LHIHUDQWHQ�]X]XRUGQHQ��GU�FNHQ�6LH�HLQIDFK�DXI�GLH�
%HVWHOOXQJ��GDV�6\VWHP�]HLJW�GDQQ�GLH�=XRUGQXQJ�XQG�lQGHUW�GHQ +LQWHUJUXQG�GHU�
%HVWHOOXQJ�

'U�FNHQ�6LH�GDV�6\PERO��2.���XP�GLH�/LHIHUXQJ�GXUFK]XI�KUHQ�RGHU�GU�FNHQ�6LH�DXI�
�6FKOLH�HQ���XP�GHQ�9RUJDQJ�DE]XEUHFKHQ�

1DFK�GHU�%HVWlWLJXQJ�lQGHUW�GDV�6\VWHP�GLH�0DUNLHUXQJHQ��GLH�GHU�%HVWHOOXQJ�]XJHRUGQHW�
ZXUGHQ�XQG�GDV�(UVFKHLQXQJVELOG�GHU�%HIHKOVVSDOWH��ZLH�LP�IROJHQGHQ�%HLVSLHO�

*OHLFK]HLWLJ�GUXFNW�GDV�6\VWHP�HLQHQ�/LHIHUVFKHLQ�I�U�GHQ�/LHIHUDQWHQ�DXV��LQ�GHP�DOOH�
QRWZHQGLJHQ�,QIRUPDWLRQHQ��EHU�GLH�/LHIHUXQJ�XQG�GHU�1DPH�GHV�/LHIHUDQWHQ�DXIJHI�KUW�
VLQG�

'DV�'RNXPHQW�LVW�YRQ�VWHXHUOLFKHU�$UW��ZHQQ�GLH�=DKOXQJ�DQ�GHQ�/LHIHUDQWHQ�YRQ�]X�
+DXVH�DXV�JHVFKHKHQ�ZLUG��GDPLW�GHP�.XQGHQ�HLQ�VWHXHUOLFKHV�'RNXPHQW�DXVJHKlQGLJW�
ZHUGHQ�NDQQ��:HQQ�GLH�=DKOXQJ�EHUHLWV�HUIROJW�LVW��ZLUG�GDV�DXVJHJHEHQH�'RNXPHQW�QLFKW�
VWHXHUOLFK�XQG�QXU�HLQ�EHJOHLWHQGHU�/LHIHUVFKHLQ�VHLQ�

ϭϲ͘ϳ͘ϰ͘ �ĞƐƚĞůůƵŶŐ�ǀĞƌƐĐŚŝĞďĞŶ
'HU�9RUJDQJ�GHV�9HUVFKLHEHQV�HLQHV�$XIWUDJV�HUP|JOLFKW�HV��GHQ�$XIWUDJ�HLQHP�DQGHUHQ�
6HUYLFHEHUHLFK�]X]XRUGQHQ�
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+LQZHLV��'LHVH�$NWLRQ�LVW�QXU�GDQQ�P|JOLFK��ZHQQ�GHU�$XIWUDJ�QRFK�QLFKW�LQ�%HDUEHLWXQJ�LVW��
GDV�KHL�W��VR�ODQJH��ZLH�GHU�$XIWUDJ�QRFK�NHLQH�6WDWXVDQ]HLJH�DXIZHLVW��VLHKH�$EVFKQLWW�
���� %HVWHOOVWDWXV�

8P�HLQHQ�$XIWUDJ�]X�YHUVFKLHEHQ��LVW�HV�
QRWZHQGLJ��ODQJH�DXI�GDV�$XIWUDJVV\PERO�LP�
/LHIHUVHUYLFH�3ODQ�]X�GU�FNHQ��

'DV�6\VWHP�]HLJW�GDQQ�HLQ�RSHUDWLYHV�0HQ��
DQ�

8P�GLH�%HVWHOOXQJ�LQ�HLQHQ�DQGHUHQ�6HUYLFHEHUHLFK�]X�YHUVFKLHEHQ��ZlKOHQ�6LH�
�9HUVFKLHEHQ��

'DV�6\VWHP�PDUNLHUW�GLH�%HVWHOOXQJ�XQG�]HLJW�HLQ�URWHV�%DQG�REHQ�DQ��ZR�GDV�6\PERO�
�$EEUHFKHQ��YHUI�JEDU�LVW��XP�GHQ�9RUJDQJ�
DE]XEUHFKHQ�XQG�]XU�FN�]XP�/LHIHUVHUYLFH�
3ODQ�]X�JHODQJHQ�

(V�LVW�QXQ�QRWZHQGLJ��GHQ�QHXHQ�
6HUYLFHEHUHLFK�]X�ZlKOHQ��PLW�GHP�GLH�%HVWHOOXQJ�YHUNQ�SIW�ZHUGHQ�VROO��XQG�GDV�6\VWHP�
ZLUG�GLH�%HVWHOOXQJ�DXWRPDWLVFK�YHUVFKLHEHQ�

,P�%LOG�DP�5DQG�LVW�HV�P|JOLFK��]X�
EHREDFKWHQ��ZLH�GLH�%HVWHOOXQJ�VLFK�QXQ�LQ�
HLQHP�DQGHUHQ�=HLWIHQVWHU�EHILQGHW�

'HU�$XIWUDJ�ZXUGH�XP�]HKQ�0LQXWHQ�QDFK�
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YRUQH�YHUVFKREHQ�XQG�ZLUG�QXQ�LP�=HLWIHQVWHU�REHUKDOE�GHV�XUVSU�QJOLFKHQ�DQJH]HLJW�

ϭϲ͘ϳ͘ϱ͘ >ƂƐĐŚĞŶ�ĞŝŶĞƌ��ĞƐƚĞůůƵŶŐ
'HU�9RUJDQJ�GHV�/|VFKHQV�HLQHV�$XIWUDJV�HUP|JOLFKW�HV��HLQHQ�$XIWUDJ�DXV�GHP�
/LHIHUVHUYLFH�3ODQ�]X�HQWIHUQHQ�XQG�GHPQDFK�DXFK�DXV�GHP�6HUYLFHEHUHLFK��GHP�HU�
DNWXHOO�JHUDGH�]XJHZLHVHQ�LVW�

+LQZHLV��'LHVH�$NWLRQ�LVW�QXU�GDQQ�P|JOLFK��ZHQQ�GHU�$XIWUDJ�QRFK�QLFKW�LQ�%HDUEHLWXQJ�LVW��
GDV�KHL�W��VR�ODQJH��ZLH�GHU�$XIWUDJ�QRFK�NHLQH�6WDWXVDQ]HLJH�DXIZHLVW��VLHKH�$EVFKQLWW�
���� %HVWHOOVWDWXV�

8P�HLQHQ�$XIWUDJ�]X�O|VFKHQ��LVW�HV�
QRWZHQGLJ��ODQJH�DXI�GDV�
$XIWUDJVV\PERO�LP�/LHIHUVHUYLFH�3ODQ�
]X�GU�FNHQ��GDV�6\VWHP�]HLJW�QXQ�HLQ�
RSHUDWLYHV�0HQ��DQ�

8P�GLH�%HVWHOOXQJ�LQ�HLQHP�DQGHUHQ�
6HUYLFHEHUHLFK�]X�O|VFKHQ��GU�FNHQ�6LH�ELWWH�DXI�
�/|VFKHQ��

:HQQ�GHU�%HIHKO�DXVJHI�KUW�ZLUG��]HLJW�GDV�6\VWHP�HLQH�%HVWlWLJXQJVDQIRUGHUXQJ�DQ�

:HQQ�6LH�DXI��-$��GU�FNHQ��
ZLUG�GLH�/|VFKXQJ�GHU�
%HVWHOOXQJ�EHVWlWLJW��GLH�DXI�
GHP�/LHIHUVHUYLFH�3ODQ�
HUVFKHLQW�XQG�ZLUG�DXV�GHU�
'DWHQEDQN�HQWIHUQW�
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+LQZHLV��(V�ZLUG�NHLQHQ�(LQIOXVV�DXI�GLH�6WDWLVWLN�XQG�GLH�'RNXPHQWH�KDEHQ��ZHLO�GHU�
$XIWUDJ�QRFK�QLFKW�LQ�%HDUEHLWXQJ�LVW�

ϭϲ͘ϳ͘ϲ͘ �ĞƐƚĞůůƵŶŐ�ćŶĚĞƌŶ
%HL�GHU�%HDUEHLWXQJ�HLQHU�%HVWHOOXQJ�ZLUG�GLH�bQGHUXQJ�GHU�%HVWHOOXQJ�HUP|JOLFKW�DOV�HLQH�
/LVWH�YRQ�YHUNQ�SIWHQ�$UWLNHOQ�RGHU�DOV�5HFKQXQJ��GLH�bQGHUXQJ�NDQQ�QXU�GDQQ�XQG�QXU�
�EHU�GHQ�9HUODXI�GHU�%HIHKOH�DXI�GHP�)URQW�(QG�HUIROJHQ�

+LQZHLV� 'LHVH�$NWLRQ�LVW�QXU�GDQQ�P|JOLFK��ZHQQ�GHU�$XIWUDJ�QRFK�QLFKW�DEJHVFKORVVHQ�
LVW��GDV�KHL�W��VR�ODQJH��ZLH�GHU�$XIWUDJ�QRFK�QLFKW�EH]DKOW�XQG�DEJHVFKLFNW�ZXUGH��VLHKH�
$EVFKQLWW����� %HVWHOOVWDWXV�

8P�HLQHQ�$XIWUDJ�]X�lQGHUQ��JUHLIHQ�6LH�
DXI�GHQ�/LHIHUVHUYLFH�3ODQ�]X�

8P�HLQH�bQGHUXQJ�GXUFK]XI�KUHQ��LVW�HV�QRWZHQGLJ��
ODQJH�DXI�GDV�$XIWUDJVV\PERO�LP�/LHIHUVHUYLFH�3ODQ�
]X�GU�FNHQ��GDV�6\VWHP�]HLJW�QXQ�HLQH�/HLVWH�PLW�GHQ�
YHUI�JEDUHQ�%HIHKOHQ�DQ�

8P�HLQHQ�$XIWUDJ�]X�YHUVFKLHEHQ��LVW�HV�QRWZHQGLJ��
GHQ�%HIHKO��bQGHUQ��]X�GU�FNHQ�

$OWHUQDWLY�YHUVFKLHEW�GDV�6\VWHP�GHQ�)RNXV�DXI�GDV�)URQW�(QG�XQG�]HLJW�GLH�
%HVWHOOLQIRUPDWLRQHQ�DQ�

'DV�6\VWHP�]HLJW�IROJHQGH�(OHPHQWH�DQ�

6SHLFKHUOHLVWH�%HVWHOOXQJ� 'HU�URWH�%DONHQ�REHQ�DXI�GHP�)URQW�(QG�HUP|JOLFKW�HV��GHQ�
$XIWUDJ�QDFK�GHQ�bQGHUXQJHQ�]XP�/LHIHUVHUYLFH�
3ODQ�]XU�FN]XEULQJHQ�

+LQZHLV��'HU�$XIWUDJ�ZLUG�LQ�GHU�(EHQH��/LHIHUXQJ�
]XP�0LWQHKPHQ��LP�JOHLFKHQ�=HLWDEVFKQLWW�
DXIJH]HLJW��)�U�GHQ�)DOO��GDVV�6LH�VLH�]X�HLQHP
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DQGHUHQ�=HLWDEVFKQLWW�YHUVFKLHEHQ�P|FKWHQ��P�VVHQ�6LH�GHP�9RUJHKHQ�LQ�$EVDW]�������
%HVWHOOXQJ�YHUVFKLHEHQ IROJHQ�

5HFKQXQJ�DXI�GHP�%HGLHQHUGLVSOD\� 'LH�%HVWHOOXQJ�ZLUG�DOV�5HFKQXQJ�DXI�GHP�
%HGLHQHUGLVSOD\�DQJH]HLJW��YRQ�ZR�DXV�HV�P|JOLFK�LVW��PLW�GHQ�QRUPDOHQ�)XQNWLRQHQ�GHQ�
3UHLV�RGHU�GLH�0HQJH�MHGHV�$UWLNHOV�]X�lQGHUQ��9DULDWLRQHQ�KLQ]X]XI�JHQ��$UWLNHO�
KLQ]X]XI�JHQ�XQG�RGHU�]X�HQWIHUQHQ�

$XIJHI�KUW�LVW�HLQ�%HLVSLHO�LQ�%H]XJ�DXI�GLH�
bQGHUXQJ�HLQHV�$UWLNHOV��EHL�GHP�GLH�0HQJH�HLQHV�
$UWLNHOV�HUK|KW ZXUGH�

6REDOG�DOOH�QRWZHQGLJHQ�
bQGHUXQJHQ�HUIROJUHLFK�
GXUFKJHI�KUW�ZXUGHQ��
EHVWlWLJHQ�6LH�GHQ�
$EVFKOXVV�GHU�9RUJlQJH�DQ�
GHU�5HFKQXQJ�XQG�GU�FNHQ�
6LH�DXI�GLH�URWH�/HLVWH�]XP�
6SHLFKHUQ��'DV�6\VWHP�
NHKUW�]XP�/LHIHUVHUYLFH�3ODQ�
]XU�FN�XQG� GLH�5HFKQXQJ�
ZLUG�LP�XUVSU�QJOLFKHQ�=HLWIHQVWHU�PLW�GHQ�JHVSHLFKHUWHQ�bQGHUXQJHQ�DQJH]HLJW�

ϭϲ͘ϳ͘ϳ͘ 	ŶĚĞƌƵŶŐ�<ƵŶĚĞŶĚĂƚĞŶ�ƵŶĚ��ĞƐƚĞůůƵŶŐ�Η�Ƶŵ�DŝƚŶĞŚŵĞŶΗ
'LH�$ElQGHUXQJ�GHU�.XQGHQGDWHQ��GLH�PLW�HLQHU�/LHIHUXQJ��=XP�0LWQHKPHQ��YHUNQ�SIW�
VLQG��GLH�bQGHUXQJ�GHU�/LHIHUDUW�XQG�GLH�bQGHUXQJ�GHU�HQWVSUHFKHQGHQ�'DWHQ�N|QQHQ�
MHGHU]HLW�LP�/LHIHUVHUYLFH�3ODQ�GXUFKJHI�KUW�ZHUGHQ�

'DV�6\VWHP�HUP|JOLFKW�HV��DXI�GLH�(LQJDEHPDVNH�I�U�GLH�,QIRUPDWLRQHQ�ZLH�LQ�3DUDJUDSK�
�������� %HVWHOOXQJ�HUVWHOOHQ�XQG�OLHIHUQ EHVFKULHEHQ��]X]XJUHLIHQ��'LHV�LVW�DXI�]ZHL�
YHUVFKLHGHQH�$UWHQ�P|JOLFK�

�� 'LH�HUVWH�0|JOLFKNHLW� LVW��NXU]�DXI�GLH�%HVWHOOXQJ�LP�/LHIHUVHUYLFH�3ODQ�]X�GU�FNHQ��
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'DV�6\VWHP�]HLJW�HLQH�%HVWlWLJXQJVPDVNH�DQ��LQ�GHU�VLFK�DXI�GHU�%HIHKOVOHLVWH�HLQ�
6\PERO� EHILQGHW�� GDV� HV� HUP|JOLFKW�� GLH� 0DVNH� EH]�JOLFK� GHU� .XQGHQGDWHQ�
DE]XUXIHQ��'DQDFK�N|QQHQ�6LH�GLHVH�lQGHUQ�

�� 'LH ]ZHLWH� 0|JOLFKNHLW� LVW�� ODQJH� DXI� GLH� %HVWHOOXQJ� LP� /LHIHUVHUYLFH�3ODQ� ]X�
GU�FNHQ��'DV�6\VWHP�]HLJW�QXQ�GLH�%HIHKOVOHLVWH�DQ��ZR�GHU�%HIHKO��.XQGHQGDWHQ�
lQGHUQ��YHUI�JEDU�LVW��:lKOHQ�6LH�GDV�6\PERO��.XQGH���

%HL�$XVZDKO�GHV�%HIHKOV�ZLUG�GLH�0DVNH�]XU�(LQJDEH���bQGHUXQJ�GHU�.XQGHQGDWHQ�
DEJHUXIHQ��ZLH�VLH�EHUHLWV�XQWHU�3XQNW��������� %HVWHOOXQJ�HUVWHOOHQ�XQG�OLHIHUQ HLQHU�
%HVWHOOXQJ�DEJHELOGHW�ZXUGH�

$XV�GHU�0DVNH�KHUDXV�LVW�HV�P|JOLFK��GHQ�.XQGHQ�YROOVWlQGLJ�]X�lQGHUQ��GHU�PLW�GHP�
$XIWUDJ�YHUNQ�SIW�LVW��bQGHUQ�6LH�QXU�HLQLJH�'DWHQ��EHU�GHQ�.XQGHQ�RGHU�lQGHUQ�6LH�GLH�
/LHIHUDUW��

,P�IROJHQGHQ�%HLVSLHO�ZLUG�HLQH�%HVWHOOXQJ�PLW�GHP�6WDWXV�/LHIHUXQJ�PLW�$EKROXQJ�YRU�2UW�
DQ�HLQHQ�EHVWLPPWHQ .XQGHQ�JH]HLJW�
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,P�IROJHQGHQ�%LOG�ZLUG�GDV�(UJHEQLV�GHU�bQGHUXQJ�GHV�.XQGHQ�XQG�GHU�/LHIHUDUW�JH]HLJW�

$XV�GHP�/LHIHUVHUYLFH�3ODQ�LVW�HV�P|JOLFK��]X��EHUSU�IHQ��
RE�GHU�$XIWUDJ�GLH�JOHLFKH�,GHQWLILNDWLRQVQXPPHU�KDW��DEHU�
HLQHP�DQGHUHQ�.XQGHQ�]XJHRUGQHW�LVW��'LH�VWLOLVLHUWH�
'DUVWHOOXQJ�LVW�DXFK�LQ�GHU�/LHIHUDUW�+DXVOLHIHUXQJ�JHlQGHUW�

0LW�HLQHP�HLQ]LJHQ�
7DVWHQGUXFN�DXI�GLH�%HVWHOOXQJ�
HUKDOWHQ�6LH�GLH�$Q]HLJH�GHU�
hEHUSU�IXQJ��XP�GHQ�,QKDOW�
GHU�%HVWHOOXQJ�]X�NRQWUROOLHUHQ��
DXV�GHQHQ�HUVLFKWOLFK�LVW��GDVV�
GLH�/LVWH�GHU�HLQJHI�JWHQ�
$UWLNHO��GHUHQ�$Q]DKO�XQG�
GHUHQ�3UHLV�XQYHUlQGHUW�
JHEOLHEHQ�VLQG�
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,P�)ROJHQGHQ�ZLUG�GLH�HLQIDFKVWH�/|VXQJ�I�U�GDV�/LHIHUVHUYLFH�0RGXO�EHVFKULHEHQ�

,Q�GHU�HUVWHQ�9HUVLRQ�GHU�6RIWZDUH�ZHUGHQ�GLH�0HKUZHUWVWHXHUVlW]H�I�U�GDV�/LHIHUVHUYLFH�
0RGXO�YHUZDOWHW�GXUFK�

x HLQH�$EWHLOXQJ��GLH�PLW�HLQHP�+lNFKHQ�DOV��=XP�0LWQHKPHQ��JHNHQQ]HLFKQHW�LVW
x HLQ�K|KHUHU�3UHLV��GHU�PLW�HLQHP�EHVWLPPWHQ�3URGXNW�DOV�0LWQDKPHSUHLV�YHUNQ�SIW�

LVW

'LH�$EWHLOXQJ��/LHIHUVHUYLFH��ZLUG�YRP�1XW]HU�ZLH�DOOH�DQGHUHQ�%HUHLFKH�HUVWHOOW�

:HQQ�GLH�/LHIHUVHUYLFH�$EWHLOXQJ�YHUI�JEDU�LVW��ZLUG�MHGHU 9HUNDXI�]XP�0LWQHKPHQ�GLHVHU�
$EWHLOXQJ�]XJHWHLOW�

:HQQ�HLQ�/LHIHUVHUYLFH�3UHLV�IHVWJHOHJW�LVW��ZLUG�GLHVHU�3UHLV�I�U�GHQ�9HUNDXI�]XP�
0LWQHKPHQ�YHUZHQGHW��I�U�DOOH�DQGHUHQ�9HUNlXIH�ZLUG�GLH�DXVJHZlKOWH�3UHLVOLVWH�
YHUZHQGHW�

'LH�$EWHLOXQJ�XQG�GHU�3UHLV�LP =XVDPPHQKDQJ�PLW�GHP�/LHIHUVHUYLFH�0RGXO�VLQG�QXU�
HUIRUGHUOLFK��ZHQQ�GDV�8QWHUQHKPHQ�HLQLJH�$XIWUlJH�]XP�0LWQHKPHQ�XQG�HLQLJH�DQGHUH�
I�U�GHQ�9HU]HKU�YRU�2UW�HUKlOW��:HQQ�VLFK�GDV�*HVFKlIW�QXU�PLW�/LHIHUVHUYLFH�$XIWUlJHQ�
EHIDVVW��EHVWHKW�NHLQH�1RWZHQGLJNHLW��VLH�HLQ]XVWHOOHQ��GD�DOOH�$EWHLOXQJHQ��GLH�
HQWVSUHFKHQGHQ�0HKUZHUWVWHXHUVlW]H�XQG�GLH�3UHLVOLVWHQ�EHUHLWV�DOV��=XP�0LWQHKPHQ��
GHILQLHUW�VLQG�

'HU�1DFKWHLO�GLHVHV�$QVDW]HV�LVW��GDVV�GLH�VWDWLVWLVFKHQ�,QIRUPDWLRQHQ��EHU�GLH�
3URGXNWNDWHJRULHQ�LP�9HUWULHE�I�U�JHPLVFKWH�%HWULHEH�YHUORUHQ�JHKHQ��8QWHUQHKPHQ��GLH�
8PVDW]�VRZRKO�PLW�/LHIHUVHUYLFH�DOV�DXFK�RKQH�PDFKHQ���,Q�GLHVHP�)DOO�ZHUGHQ�DOOH�
9HUNlXIH��]XP�0LWQHKPHQ��LQ�GHP�%HUHLFK��*HULFKWH�]XP�0LWQHKPHQ��]XVDPPHQODXIHQ�
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