
;HUR[�'RFXPHQW�&HQWUH�
�����������

%HQXW]HUKDQGEXFK

���(�����'(
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



(UVWHOOW�GXUFK�XQG�hEHUVHW]XQJ�
7KH�'RFXPHQW�&RPSDQ\�;HUR[
*./6�(XURSHDQ�2SHUDWLRQV
%HVVHPHU�5RDG
:HOZ\Q�*DUGHQ�&LW\
+HUWIRUGVKLUH
$/���+(
*UR�EULWDQQLHQ

������;HUR[��&RUSRUDWLRQ��$OOH�5HFKWH�YRUEHKDOWHQ�
'HU�8UKHEHUVFKXW]�HUVWUHFNW�VLFK�DXI�VlPWOLFKH�JHVHW]OLFK�]XOlVVLJHQ�RGHU�EHZLOOLJWHQ�
XUKHEHUUHFKWVIlKLJHQ�0DWHULDOLHQ�XQG�,QIRUPDWLRQHQ�EHOLHELJHU�$UW��HLQVFKOLH�OLFK�GHU�PLW�GHQ�
6RIWZDUHSURJUDPPHQ�HU]HXJWHQ�0DWHULDOLHQ��GLH�DXI�GHP�%LOGVFKLUP�DQJH]HLJW�ZHUGHQ��VR�]� %��
6FKULIWHQ��0XVWHU��6\PEROH��%LOGVFKLUPDQ]HLJHQ�XVZ�

*HGUXFNW�LQ�*UR�EULWDQQLHQ�

;HUR[���7KH�'RFXPHQW�&RPSDQ\���GDV�GLJLWDOLVLHUWH�;��XQG�DOOH�LQ�GLHVHU�9HU|IIHQWOLFKXQJ�
JHQDQQWHQ�;HUR[�3URGXNWH�VLQG�0DUNHQ�GHU�;HUR[�&RUSRUDWLRQ��'LH�3URGXNWQDPHQ�XQG�0DUNHQ�
DQGHUHU�+HUVWHOOHU�ZHUGHQ�DQHUNDQQW�

'LHVHV�+DQGEXFK�ZLUG�UHJHOPl�LJ��EHUDUEHLWHW��bQGHUXQJHQ��WHFKQLVFKH�1HXHUXQJHQ�VRZLH�GLH�
.RUUHNWXU�YRQ�6FKUHLEIHKOHUQ�ZHUGHQ�MHZHLOV�LQ�GHQ�IROJHQGHQ�$XIODJHQ�EHU�FNVLFKWLJW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



,QKDOWVYHU]HLFKQLV

� +LQZHLVH�]X�GLHVHP�+DQGEXFK �����������������������������������������������
.RQYHQWLRQHQ ������������������������������������������������������������������������������������������������
$XVULFKWXQJ �����������������������������������������������������������������������������������������������������
$QJDEHQ�LQ�HFNLJHQ�.ODPPHUQ �����������������������������������������������������������������������
.XUVLYVFKULIW�����������������������������������������������������������������������������������������������������
.XU]DQZHLVXQJ������������������������������������������������������������������������������������������������
+LQZHLVH����������������������������������������������������������������������������������������������������������
7LSSV ���������������������������������������������������������������������������������������������������������������
$FKWXQJ �����������������������������������������������������������������������������������������������������������
9RUVLFKW �����������������������������������������������������������������������������������������������������������

=XVlW]OLFKHV�5HIHUHQ]PDWHULDO���������������������������������������������������������������������

+LQZHLVH�]XU�%HWULHEVVLFKHUKHLW������������������������������������������������������������������
6LFKHUKHLWV]HUWLIL]LHUXQJ ����������������������������������������������������������������������������������

&(�.HQQ]HLFKQXQJ ��������������������������������������������������������������������������������������
)D[]HUWLIL]LHUXQJ��,QWHJULHUWHV�)D[� ����������������������������������������������������������������
/DVHU�6LFKHUKHLWVEHGLQJXQJHQ ����������������������������������������������������������������������

8PZHOWYHUWUlJOLFKNHLW����������������������������������������������������������������������������������
(QHUJ\�6WDU���������������������������������������������������������������������������������������������������
(QHUJ\������������������������������������������������������������������������������������������������������������
8PZHOW]HLFKHQ�%ODXHU�(QJHO��'&������������������������������������������������������������

'HU�),�6FKDOWHU����������������������������������������������������������������������������������������������

� 6\VWHP�EHUVLFKW�����������������������������������������������������������������������
*HUlWHNRPSRQHQWHQ �������������������������������������������������������������������������������������

2SWLRQDOH�.RPSRQHQWHQ ������������������������������������������������������������������������������

*HUlW�HLQ��XQG�DXVVFKDOWHQ ��������������������������������������������������������������������������
*HUlW�HLQVFKDOWHQ ��������������������������������������������������������������������������������������������

*HUlW�DXVVFKDOWHQ �����������������������������������������������������������������������������������������

(QHUJLHVSDUEHWULHE ���������������������������������������������������������������������������������������
=HLWLQWHUYDOOH�HLQVWHOOHQ������������������������������������������������������������������������������������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�L



0RGXVWDVWHQ�������������������������������������������������������������������������������������������������
%HWULHEVDUWHQWDVWH ������������������������������������������������������������������������������������������
$XIWUDJVVWDWXVWDVWH ����������������������������������������������������������������������������������������
6\VWHPVWDWXVWDVWH������������������������������������������������������������������������������������������

6\VWHPVWHXHUXQJ �����������������������������������������������������������������������������������������

$XIWUDJVXQWHUEUHFKXQJ �������������������������������������������������������������������������������

.RVWHQVWHOOHQ�DXIUXIHQ ��������������������������������������������������������������������������������

,QIRUPDWLRQVTXHOOHQ�������������������������������������������������������������������������������������

� .RSLHUHQ ������������������������������������������������������������������������������������
.RSLHQ�HUVWHOOHQ ��������������������������������������������������������������������������������������������
���9RUODJHQ�HLQOHJHQ ���������������������������������������������������������������������������������������
���%HWULHEVDUWHQWDVWH�GU�FNHQ �������������������������������������������������������������������������
���$XIWUDJ�SURJUDPPLHUHQ �������������������������������������������������������������������������������
���.RSLHQDQ]DKO�DQJHEHQ �������������������������������������������������������������������������������
���6WDUWWDVWH�GU�FNHQ ���������������������������������������������������������������������������������������
���$XIWUDJ�LQ�GHU�'UXFNZDUWHVFKODQJH��EHUZDFKHQ ����������������������������������������

.RSLHUJUXQGIXQNWLRQHQ �������������������������������������������������������������������������������
$XVJDEH ���������������������������������������������������������������������������������������������������������
6HLWHQDXIGUXFN �����������������������������������������������������������������������������������������������
9HUJU|�HUQ�9HUNOHLQHUQ����������������������������������������������������������������������������������
3DSLHUYRUUDW����������������������������������������������������������������������������������������������������
6FKULIWELOGTXDOLWlW��������������������������������������������������������������������������������������������

=XVDW]IXQNWLRQHQ �����������������������������������������������������������������������������������������

9RUODJHQ��������������������������������������������������������������������������������������������������������
9RUODJHQIRUPDW�����������������������������������������������������������������������������������������������
*HEXQGHQH�9RUODJHQ �������������������������������������������������������������������������������������
6FKULIWELOGYHUVFKLHEXQJ ����������������������������������������������������������������������������������
6SH]LDO�6FKULIWELOGTXDOLWlW�������������������������������������������������������������������������������
5DQGDXVEOHQGXQJ ������������������������������������������������������������������������������������������
(GLWLHUHQ��2SWLRQ� �������������������������������������������������������������������������������������������

$XVJDEH ��������������������������������������������������������������������������������������������������������
.ODUVLFKWIROLHQ�������������������������������������������������������������������������������������������������
1�DXI��������������������������������������������������������������������������������������������������������������
9HUPHUN����������������������������������������������������������������������������������������������������������
/HHUEOlWWHU ������������������������������������������������������������������������������������������������������
%URVFK�UHQHUVWHOOXQJ �������������������������������������������������������������������������������������
'HFNEOlWWHU �����������������������������������������������������������������������������������������������������
6HLWH�LL ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



$XIWUlJH ��������������������������������������������������������������������������������������������������������
$XIWUDJVDXIEDX�����������������������������������������������������������������������������������������������
6SHLFKHUDXIWUlJH��������������������������������������������������������������������������������������������

.RSLHUDXIWUlJH�YHUZDOWHQ ����������������������������������������������������������������������������
'UXFNZDUWHVFKODQJH���������������������������������������������������������������������������������������
:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�'UXFNDXIWUlJH ������������������������������������������������

� )D[HQ �����������������������������������������������������������������������������������������
,QWHJULHUWHV�)D[ ���������������������������������������������������������������������������������������������

)D[�VHQGHQ��,QWHJULHUWHV�)D[� ����������������������������������������������������������������������

)D[JUXQGIXQNWLRQHQ��,QWHJULHUWHV�)D[� �������������������������������������������������������
$XIO|VXQJ ��������������������������������������������������������������������������������������������������������
9RUODJHQDUW������������������������������������������������������������������������������������������������������
6HLWHQDXIGUXFN ������������������������������������������������������������������������������������������������
:lKOHQ �����������������������������������������������������������������������������������������������������������

=XVDW]IXQNWLRQHQ��,QWHJULHUWHV�)D[� �����������������������������������������������������������
'HFNEODWW ��������������������������������������������������������������������������������������������������������
6HQGHEHULFKW ��������������������������������������������������������������������������������������������������
+HOOHU�'XQNOHU ������������������������������������������������������������������������������������������������
.RPPXQLNDWLRQVPRGXV����������������������������������������������������������������������������������
=HLWYHUVHW]WHU�6WDUW�����������������������������������������������������������������������������������������
6HQGHSULRULWlW�������������������������������������������������������������������������������������������������

=XVDW]IXQNWLRQHQ����,QWHJULHUWHV�)D[� ��������������������������������������������������������
$XIWUDJVDXIEDX�����������������������������������������������������������������������������������������������
*HJHQVWHOOH�DEUXIHQ���������������������������������������������������������������������������������������
=XP�$EUXIHQ�VSHLFKHUQ����������������������������������������������������������������������������������
)D[�0DLOER[����������������������������������������������������������������������������������������������������
9RUODJHQIRUPDW�����������������������������������������������������������������������������������������������

%HULFKWH�	�(LQVWHOOXQJHQ��,QWHJULHUWHV�)D[� ����������������������������������������������
)D[EHULFKWH ����������������������������������������������������������������������������������������������������
5XIEHDQWZRUWXQJ��������������������������������������������������������������������������������������������
:lKOYHU]HLFKQLV�HLQULFKWHQ ����������������������������������������������������������������������������
$QPHUNXQJ�IHVWOHJHQ �������������������������������������������������������������������������������������
.RSI]HLOH�VHQGHQ��������������������������������������������������������������������������������������������

)D[VHUYHU ������������������������������������������������������������������������������������������������������

)D[�VHQGHQ��)D[VHUYHU� �������������������������������������������������������������������������������

)D[JUXQGIXQNWLRQHQ��)D[VHUYHU� ����������������������������������������������������������������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�LLL



$XIO|VXQJ �������������������������������������������������������������������������������������������������������
9RUODJHQDUW�����������������������������������������������������������������������������������������������������
6HLWHQDXIGUXFN �����������������������������������������������������������������������������������������������
:lKOHQ �����������������������������������������������������������������������������������������������������������

=XVDW]IXQNWLRQHQ��)D[VHUYHU� ���������������������������������������������������������������������
+HOOHU�'XQNOHU ������������������������������������������������������������������������������������������������
9RUODJHQIRUPDW�����������������������������������������������������������������������������������������������
=HLWYHUVHW]WHU�6WDUW�����������������������������������������������������������������������������������������

=XJULIIV�EHUSU�IXQJVPRGXV��)D[VHUYHU� ��������������������������������������������������
$QPHOGXQJ���&RGH�EHUSU�IXQJ����������������������������������������������������������������������
$QPHOGXQJ���1HW]ZHUNNRQWR�EHUSU�IXQJ�������������������������������������������������������
$QPHOGXQJ���&RGH�EHUSU�IXQJ�XQG�1HW]ZHUNNRQWR�EHUSU�IXQJ�������������������
=XJULIIV�EHUSU�IXQJVGLHQVW�ZHFKVHOQ ������������������������������������������������������������
$EPHOGXQJ �����������������������������������������������������������������������������������������������������

/$1�)D[ ��������������������������������������������������������������������������������������������������������
/$1�)D[�2SWLRQHQ �����������������������������������������������������������������������������������������

)D[DXIWUlJH�YHUZDOWHQ ���������������������������������������������������������������������������������
)D[ZDUWHVFKODQJH ������������������������������������������������������������������������������������������
:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�)D[DXIWUlJH ���������������������������������������������������

,6'1�$QVFKOXVV��,QWHJULHUWHV�)D[� �������������������������������������������������������������

� /RNDOHV�'UXFNHQ�����������������������������������������������������������������������
'RNXPHQWH�YRQ�'LVNHWWH�GUXFNHQ ���������������������������������������������������������������

� 1HW]ZHUN�6FDQQHQ��������������������������������������������������������������������
1HW]ZHUN�6FDQQHQ ����������������������������������������������������������������������������������������
$XIWUDJVSURILOH�XQG�$XIWUDJVSURILOOLVWH �������������������������������������������������������������
gIIHQWOLFKH�XQG�SULYDWH�$XIWUDJVSURILOH ������������������������������������������������������������

6FDQ�%LOGHLQVWHOOXQJHQ ��������������������������������������������������������������������������������
9RUODJHQIRUPDW�����������������������������������������������������������������������������������������������
%DVLV�6FKULIWELOGTXDOLWlW����������������������������������������������������������������������������������
6HLWHQDXIGUXFN �����������������������������������������������������������������������������������������������
9HUNOHLQHUQ�9HUJU|�HUQ����������������������������������������������������������������������������������
*HVSHLFKHUWH�%LOGSDUDPHWHU ��������������������������������������������������������������������������
5DQGDXVEOHQGXQJ ������������������������������������������������������������������������������������������

'DWHLDEODJHHLQVWHOOXQJHQ����������������������������������������������������������������������������
,3�$GUHVVH�GHV�6HUYHUV�6HUYHUQDPH�������������������������������������������������������������
6HLWH�LY ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



'RNXPHQWHQSIDG�9ROXPH�������������������������������������������������������������������������������
'RNXPHQWQDPH����������������������������������������������������������������������������������������������
%HQXW]HUQDPH�3DVVZRUW ��������������������������������������������������������������������������������
$EODJHSULQ]LS �������������������������������������������������������������������������������������������������
=XVDW]IHOGHU ���������������������������������������������������������������������������������������������������

=XJULIIV�EHUSU�IXQJVPRGXV��1HW]ZHUN�6FDQQHQ� �����������������������������������
$QPHOGXQJ���&RGH�EHUSU�IXQJ����������������������������������������������������������������������
$QPHOGXQJ���1HW]ZHUNNRQWR�EHUSU�IXQJ�������������������������������������������������������
$QPHOGXQJ���&RGH�EHUSU�IXQJ�XQG�1HW]ZHUNNRQWR�EHUSU�IXQJ�������������������
=XJULIIV�EHUSU�IXQJVGLHQVW�ZHFKVHOQ ������������������������������������������������������������
$EPHOGXQJ �����������������������������������������������������������������������������������������������������

6FDQ�$XIWUlJH�YHUZDOWHQ �����������������������������������������������������������������������������
6FDQ�:DUWHVFKODQJH��������������������������������������������������������������������������������������
:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�6FDQ�$XIWUlJH������������������������������������������������

� (�0DLO �����������������������������������������������������������������������������������������
(�0DLO�*UXQGIXQNWLRQHQ �������������������������������������������������������������������������������
(�0DLO�$GUHVVH�PDQXHOO�HLQJHEHQ ������������������������������������������������������������������
$GUHVVE�FKHU�YHUZHQGHQ �������������������������������������������������������������������������������

6FDQ�%LOGHLQVWHOOXQJHQ ��������������������������������������������������������������������������������
9RUODJHQIRUPDW������������������������������������������������������������������������������������������������
%DVLV�6FKULIWELOGTXDOLWlW�����������������������������������������������������������������������������������
6HLWHQDXIGUXFN �����������������������������������������������������������������������������������������������
*HVSHLFKHUWH�%LOGSDUDPHWHU ��������������������������������������������������������������������������
5DQGDXVEOHQGXQJ ������������������������������������������������������������������������������������������

'DWHLDEODJHHLQVWHOOXQJHQ����������������������������������������������������������������������������
$QWZRUWHQ �������������������������������������������������������������������������������������������������������

=XJULIIV�EHUSU�IXQJVPRGXV��(�0DLO����������������������������������������������������������
$QPHOGXQJ���&RGH�EHUSU�IXQJ����������������������������������������������������������������������
$QPHOGXQJ���1HW]ZHUNNRQWR�EHUSU�IXQJ�������������������������������������������������������
$QPHOGXQJ���&RGH�EHUSU�IXQJ�XQG�1HW]ZHUNNRQWR�EHUSU�IXQJ�������������������
=XJULIIV�EHUSU�IXQJVGLHQVW�ZHFKVHOQ ������������������������������������������������������������
$EPHOGXQJ �����������������������������������������������������������������������������������������������������

6FDQ�$XIWUlJH�YHUZDOWHQ �����������������������������������������������������������������������������
6FDQ�:DUWHVFKODQJH��������������������������������������������������������������������������������������
:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�6FDQ�$XIWUlJH������������������������������������������������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�Y



� hEHU�GDV�1HW]ZHUN�GUXFNHQ�����������������������������������������������������
'UXFNHUWUHLEHURSWLRQHQ ��������������������������������������������������������������������������������

0DLOER[�7XUP�������������������������������������������������������������������������������������������������

'UXFNDXIWUlJH�YHUZDOWHQ ������������������������������������������������������������������������������
'UXFNZDUWHVFKODQJH����������������������������������������������������������������������������������������
:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�'UXFNDXIWUlJH �������������������������������������������������

� ,QWHUQHW�6HUYLFHV�����������������������������������������������������������������������
*UXQGIXQNWLRQHQ�GHU�,QWHUQHW�6HUYLFHV ������������������������������������������������������
.RPSRQHQWHQ�GHU�,QWHUQHW�6HUYLFHV ���������������������������������������������������������������

6HLWH�6HUYLFHV������������������������������������������������������������������������������������������������
$XIWUDJ�VHQGHQ������������������������������������������������������������������������������������������������
*HVSHLFKHUWH�3URILOH����������������������������������������������������������������������������������������

6HLWH�:DUWHVFKODQJH�������������������������������������������������������������������������������������

6HLWH�6WDWXV����������������������������������������������������������������������������������������������������

6HLWH�(LJHQVFKDIWHQ ��������������������������������������������������������������������������������������
3DUDPHWHU�GHU�6HLWH�(LJHQVFKDIWHQ ���������������������������������������������������������������

6HLWH�:DUWXQJ �����������������������������������������������������������������������������������������������

6HLWH�+LOIVPLWWHO ��������������������������������������������������������������������������������������������

6FDQQHQ ��������������������������������������������������������������������������������������������������������
gIIHQWOLFKH�XQG�SULYDWH�$EODJHEHUHLFKH ���������������������������������������������������������
3URILOVDPPOXQJHQ ������������������������������������������������������������������������������������������
3URILOYHUZDOWXQJ����������������������������������������������������������������������������������������������
6FDQQHQ ���������������������������������������������������������������������������������������������������������
6FDQV�SHU�)D[�YHUVHQGHQ ������������������������������������������������������������������������������
6FDQV�ORNDO�GUXFNHQ ���������������������������������������������������������������������������������������

)HKOHUEHVHLWLJXQJ ����������������������������������������������������������������������������������������

�� 3DSLHU�XQG�'UXFNPDWHULDOLHQ��������������������������������������������������
3DSLHU�HLQOHJHQ���������������������������������������������������������������������������������������������
3DSLHUYRUEHUHLWXQJ�����������������������������������������������������������������������������������������
3DSLHU�LQ�GLH�%HKlOWHU�HLQOHJHQ ����������������������������������������������������������������������
'LH�=XVDW]]XIXKU ��������������������������������������������������������������������������������������������
'HU�8PVFKODJEHKlOWHU��RSWLRQDO� �������������������������������������������������������������������
'HU�*UR�UDXPEHKlOWHU��RSWLRQDO� ������������������������������������������������������������������
$XWRPDWLVFKH�%HKlOWHUXPVFKDOWXQJ��������������������������������������������������������������
6HLWH�YL ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



3DSLHUODJHUXQJ�XQG��KDQGKDEXQJ�������������������������������������������������������������

$QGHUH�0DWHULDOLHQ ��������������������������������������������������������������������������������������
0DWHULDODUWHQ�XQG�$QZHQGXQJVEHLVSLHOH ������������������������������������������������������

�� 9RUHLQVWHOOXQJHQ����������������������������������������������������������������������
(LQVWHOOXQJHQ�YRUQHKPHQ ���������������������������������������������������������������������������
6\VWHPDGPLQLVWUDWRU ��������������������������������������������������������������������������������������
.RVWHQ]lKOHUYHUZDOWHU������������������������������������������������������������������������������������
(LJHQW�PHU�����������������������������������������������������������������������������������������������������
(LQVWHOOXQJHQ�lQGHUQ �������������������������������������������������������������������������������������

6\VWHPHLQVWHOOXQJHQ �����������������������������������������������������������������������������������
6\VWHPHLQVWHOOXQJHQ�DXIUXIHQ������������������������������������������������������������������������
3DSLHUEHKlOWHU������������������������������������������������������������������������������������������������
'DWXP�8KU]HLW ������������������������������������������������������������������������������������������������
6WDQGDUGELOGVFKLUP ���������������������������������������������������������������������������������������
=HLWHLQVWHOOXQJHQ �������������������������������������������������������������������������������������������
3ULRULWlWHQ������������������������������������������������������������������������������������������������������
0D�HLQKHLW ����������������������������������������������������������������������������������������������������

=XVlW]OLFKH�(LQVWHOOXQJHQ ��������������������������������������������������������������������������
%HULFKWVSUDFKHQ ��������������������������������������������������������������������������������������������
7RXFKVFUHHQ�.RQWUDVW�����������������������������������������������������������������������������������
.XQGHQGLHQVWQXPPHU �����������������������������������������������������������������������������������
3DSLHUIRUPDWH������������������������������������������������������������������������������������������������
*HUlWHVHULHQQXPPHU ������������������������������������������������������������������������������������
9HUEUDXFKVPDWHULDO��7HOHIRQQXPPHU� ����������������������������������������������������������

)HKOHU�LJQRULHUHQ�����������������������������������������������������������������������������������������
%HWULHEVPRGXV��)HKOHU�LJQRULHUHQ��DXIUXIHQ �������������������������������������������������
1LFKW�YHUI�JEDUH�)XQNWLRQHQ �������������������������������������������������������������������������

.RSLHUHLQVWHOOXQJHQ������������������������������������������������������������������������������������

.RSLHUHLQVWHOOXQJHQ�DXIUXIHQ ������������������������������������������������������������������������
9HUNOHLQHUQ�9HUJU|�HUQ���������������������������������������������������������������������������������
6FKULIWELOGTXDOLWlW�������������������������������������������������������������������������������������������
$XVJDEH ��������������������������������������������������������������������������������������������������������
6HLWHQDXIGUXFN ����������������������������������������������������������������������������������������������
6SH]LDO�6FKULIWELOGTXDOLWlW������������������������������������������������������������������������������
5DQGYHUVFKLHEXQJ ����������������������������������������������������������������������������������������
5DQGDXVEOHQGXQJ �����������������������������������������������������������������������������������������

)D[HLQVWHOOXQJHQ�����������������������������������������������������������������������������������������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�YLL



)D[HLQVWHOOXQJHQ�DXIUXIHQ�����������������������������������������������������������������������������

)D[VHUYHU���(LQVWHOOXQJHQ ��������������������������������������������������������������������������

,QWHJULHUWHV�)D[���(LQVWHOOXQJHQ�����������������������������������������������������������������
)D[JHUlWHHLQVWHOOXQJHQ���������������������������������������������������������������������������������
$XI�)D[JHUlWHHLQVWHOOXQJHQ�]XJUHLIHQ�����������������������������������������������������������
)D[GUXFNRSWLRQHQ������������������������������������������������������������������������������������������
)D[EHULFKWRSWLRQHQ����������������������������������������������������������������������������������������
6WDQGDUG�hEHUWUDJXQJVSDUDPHWHU ����������������������������������������������������������������
)D[�0DLOER[HQ�����������������������������������������������������������������������������������������������
)D[�'DWHLYHUZDOWXQJ �������������������������������������������������������������������������������������
9HUELQGXQJVHLQVWHOOXQJHQ�����������������������������������������������������������������������������
2SWLRQHQ��)D[DXVJDQJ����������������������������������������������������������������������������������
2SWLRQHQ��)D[HLQJDQJ�����������������������������������������������������������������������������������
(LQVFKUlQNXQJ�EHL�GHU�/HLWXQJVQXW]XQJ �������������������������������������������������������

.RVWHQ]lKOHU�(LQVWHOOXQJHQ�����������������������������������������������������������������������

.RVWHQ]lKOHU�(LQVWHOOXQJHQ�DXIUXIHQ ������������������������������������������������������������
,QWHUQHU�.RVWHQ]lKOHU������������������������������������������������������������������������������������
([WHUQH�.RVWHQ]lKOXQJ��RSWLRQDO� �����������������������������������������������������������������
([WHUQHV�=lKOJHUlW����������������������������������������������������������������������������������������

%HQXW]HU�(LQULFKWXQJ����������������������������������������������������������������������������������
%HQXW]HU�(LQULFKWXQJ�DXIUXIHQ ����������������������������������������������������������������������
%HQXW]HU�HLQULFKWHQ ���������������������������������������������������������������������������������������
=XJULIIVEHUHFKWLJXQJHQ�HLQULFKWHQ�����������������������������������������������������������������
%HQXW]HU�O|VFKHQ ������������������������������������������������������������������������������������������

=XJULIIVVWHXHUXQJ���=XJULIIV�EHUSU�IXQJVPRGXV������������������������������������

1HW]ZHUN�6FDQQHQ���(LQVWHOOXQJHQ �����������������������������������������������������������

'UXFNHLQVWHOOXQJHQ�������������������������������������������������������������������������������������

(�0DLO�(LQVWHOOXQJHQ�����������������������������������������������������������������������������������

�� :DUWXQJ�XQG�3IOHJH�����������������������������������������������������������������
1DFKEHVWHOOXQJ�YRQ�9HUEUDXFKVPDWHULDOLHQ ���������������������������������������������

5HLQLJXQJ�XQG�3IOHJH ����������������������������������������������������������������������������������
9RUODJHQJODV�XQG�7UDQVSRUWJODV ��������������������������������������������������������������������
6WHXHUSXOW�XQG�7RXFKVFUHHQ ��������������������������������������������������������������������������
9RUODJHQHLQ]XJ�XQG�$XVJDEHIlFKHU ��������������������������������������������������������������

&RS\%R[�DXVZHFKVHOQ ��������������������������������������������������������������������������������
$OWH�&RS\%R[�HQWIHUQHQ ���������������������������������������������������������������������������������
6HLWH�YLLL ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



(QWVRUJXQJ�GHU�&RS\%R[�������������������������������������������������������������������������������
1HXH�&RS\%R[�HLQVHW]HQ�������������������������������������������������������������������������������

+HIWNODPPHUQ�QDFKI�OOHQ ���������������������������������������������������������������������������
)LQLVKHU��RSWLRQDO� �����������������������������������������������������������������������������������������
0DQXHOOHU�+HIWHU��RSWLRQDO�����������������������������������������������������������������������������

�� )HKOHUEHKHEXQJ�����������������������������������������������������������������������
)HKOHUEHVHLWLJXQJVPHWKRGHQ ���������������������������������������������������������������������

6WDXEHVHLWLJXQJ �������������������������������������������������������������������������������������������

)HKOHUDQDO\VHYHUIDKUHQ�������������������������������������������������������������������������������

)HKOHUFRGHV�XQG�0HOGXQJHQ ���������������������������������������������������������������������
7DEHOOH�GHU�)HKOHUFRGHV �������������������������������������������������������������������������������

$XVJDEHTXDOLWlW ������������������������������������������������������������������������������������������

.XQGHQGLHQVW�DQUXIHQ ��������������������������������������������������������������������������������
7HOHIRQQXPPHU�GHV�;HUR[�:HOFRPH�&HQWHU ������������������������������������������������

�� 7HFKQLVFKH�'DWHQ��������������������������������������������������������������������
$OOJHPHLQH�WHFKQLVFKH�'DWHQ ���������������������������������������������������������������������
1HW]DQVFKOXVV������������������������������������������������������������������������������������������������

7HFKQLVFKH�'DWHQ��,QWHJULHUWHV�)D[PRGXO� �����������������������������������������������

�� *ORVVDU �������������������������������������������������������������������������������������
%HJULIIVGHILQLWLRQHQ �������������������������������������������������������������������������������������

�� ,QGH[ �����������������������������������������������������������������������������������������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�L[



6HLWH�[ ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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� +LQZHLVH�]X�GLHVHP�+DQGEXFK

'DV�YRUOLHJHQGH�+DQGEXFK�HQWKlOW�GHWDLOOLHUWH�,QIRUPDWLRQHQ��
WHFKQLVFKH�'DWHQ�XQG�$QOHLWXQJHQ�]XU�9HUZHQGXQJ�GHV�
'RFXPHQW�&HQWUH�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



;HUR[�:HOFRPH�&HQWHU

%HL�)UDJHQ��GLH�LQ�GLHVHP�+DQGEXFK�XQG�GHU��EULJHQ�'RNX�
PHQWDWLRQ�QLFKW�EHDQWZRUWHW�ZHUGHQ��N|QQHQ�GLH�([SHUWHQ�GHV�
;HUR[�:HOFRPH�&HQWHU�ZHLWHUKHOIHQ��%HLP�$QUXI�GRUW�PXVV�GLH�
*HUlWHVHULHQQXPPHU�DQJHJHEHQ�ZHUGHQ��'LHVH�EHILQGHW�VLFK�
LP�*HUlWHLQQHQUDXP��OLQNV�KLQWHU�GHU�9RUGHUW�U��V��$EE����1RWLH�
UHQ�6LH�GLH�6HULHQQXPPHU�KLHU�LP�+DQGEXFK�

6HULHQQXPPHU��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LH�5XIQXPPHU�GHV�;HUR[�:HOFRPH�&HQWHU�ZLUG�EHL�GHU�,QVWDO�
ODWLRQ�GHV�*HUlWV�EHNDQQWJHJHEHQ��6LH�N|QQHQ�GLH�1XPPHU�
KLHU�YHUPHUNHQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

-HJOLFKH�HYWO��DQJH]HLJWHQ�)HKOHUPHOGXQJHQ�VROOWHQ�QRWLHUW�
ZHUGHQ��6LH�KHOIHQ�EHL�HLQHU�VFKQHOOHQ�)HKOHUGLDJQRVH�XQG
�EHKHEXQJ�

:HLWHUH�+LOIH�HUKDOWHQ�6LH�DXI�GHU�;HUR[�:HEVLWH�XQWHU�GHU�
$GUHVVH�

ZZZ�[HUR[�HXURSH�FRP�KHOS
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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.RQYHQWLRQHQ

,Q�GLHVHP�+DQGEXFK�ZHUGHQ�IROJHQGH�%H]HLFKQXQJHQ�V\QR�
Q\P�YHUZHQGHW�

½ 3DSLHU�XQG�'UXFNPDWHULDO

½ ;HUR[�'&������������XQG�*HUlW�E]Z��6\VWHP

½ 'XSOH[�XQG�]ZHLVHLWLJ��6HLWHQDXIGUXFN�

½ 6LPSOH[�XQG�HLQVHLWLJ

$XVULFKWXQJ

'LH�EHLGHQ�$XVULFKWXQJVP|JOLFKNHLWHQ�EHLP�'UXFNPDWHULDO�
HLQ]XJ�VLQG�ZLH�IROJW�GHILQLHUW�

+RFKIRUPDWHLQ]XJ 9RQ�GHU�*HUlWHYRUGHUVHLWH�DXV�EHWUDFKWHW�OLHJW�GDV�3DSLHU�VR��
GDVV�GLH�EHLGHQ�NXU]HQ�.DQWHQ�REHQ�XQG�XQWHQ�OLHJHQ�XQG�GLH�
EHLGHQ�ODQJHQ�.DQWHQ�UHFKWV�XQG�OLQNV��%HLP�(LQ]XJ�LQ�GDV�
*HUlW�ZLUG�GLH�ODQJH�.DQWH�]XHUVW�HLQJH]RJHQ��

4XHUIRUPDWHLQ]XJ 9RQ�GHU�*HUlWHYRUGHUVHLWH�DXV�EHWUDFKWHW�OLHJHQ�GLH�ODQJHQ�
.DQWHQ�GHV�3DSLHUV�REHQ�XQG�XQWHQ��GLH�NXU]HQ�OLHJHQ�UHFKWV�
XQG�OLQNV��'LH�NXU]H�.DQWH�ZLUG�EHLP�(LQ]XJ�]XHUVW�LQ�GDV�
*HUlW�HLQJHI�KUW��

(LQ]XJVDXVULFKWXQJHQ�

$

$

$

$

+RFKIRUPDWHLQ]XJ

(LQ]XJVULFKWXQJ (LQ]XJVULFKWXQJ

4XHUIRUPDWHLQ]XJ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



$QJDEHQ�LQ�HFNLJHQ�.ODPPHUQ

>$QJDEHQ�LQ�HFNLJHQ�.ODPPHUQ@�VLQG�*HUlWHRSWLRQHQ�RGHU�
6FKDOWIOlFKHQ��%HLVSLHO�

½ >6FKULIWELOGTXDOLWlW@�DQWLSSHQ�

½ 1HXH�(LQVWHOOXQJ�HLQJHEHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

.XUVLYVFKULIW

.XUVLYVFKULIW�ZLUG�]XU�+HUYRUKHEXQJ�ZLFKWLJHU�+LQZHLVH�VRZLH�
YRQ�2SWLRQHQ�XQG�6WHXHUSXOWWDVWHQ�YHUZHQGHW��$X�HUGHP�
HUVFKHLQHQ�9HUZHLVH�DXI�DQGHUH�.DSLWHOEH]HLFKQXQJHQ�RGHU�
9HU|IIHQWOLFKXQJHQ�LQ�NXUVLYHU�6FKULIW��%HLVSLHOH��

� %HLP�8PJDQJ�PLW�GHP�*HUlW�VWHWV�GLH�6LFKHUKHLWVYRU�
VFKULIWHQ�EHDFKWHQ�

� $QZHLVXQJHQ�]XU�(LQULFKWXQJ�GHU�1HW]ZHUNHLQVWHOOXQJ�
HQWKlOW�GDV�+DQGEXFK�I�U�GHQ�6\VWHPDGPLQLVWUDWRU�

.XU]DQZHLVXQJ

1HEHQ�GHQ�VFKULWWZHLVHQ�$QOHLWXQJHQ�ZLUG�DP�$QIDQJ�GHU�HLQ�
]HOQHQ�.DSLWHO�RGHU�$EVFKQLWWH�HLQH�.XU]DQZHLVXQJ�PLW�HLQHU�
hEHUVLFKW��EHU�GLH�0HQ�DXVZDKO�DQJHERWHQ��'LHVH�ELOGHW�HLQH�
Q�W]OLFKH�+LOIH�]XU�(ULQQHUXQJ��ZHQQ�HLQH�EHVWLPPWH�)XQNWLRQ�
VFKRQ�HLQPDO�HUOHUQW��GLH�EHQ|WLJWHQ�%HIHKOH�XQG�2SWLRQHQ�
MHGRFK�LP�(LQ]HOQHQ�YHUJHVVHQ�ZXUGHQ�

.XU]DQZHLVXQJ

½$P�6WHXHUSXOW�GLH�
=XJULIIVWDVWH� �
GU�FNHQ�

½+DXSWEHGLHQHU�
=XJULIIVFRGH�HLQJH�
EHQ��

½>*HUlWHHLQVWHOOXQJHQ@�
DQWLSSHQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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+LQZHLVH

+LQZHLVH�HQWKDOWHQ�]XVlW]OLFKH�,QIRUPDWLRQHQ�]XU�$XVI�KUXQJ�
HLQHU�$XIJDEH�RGHU�DQGHUH�ZLVVHQVZHUWH�$QPHUNXQJHQ��%HL�
VSLHO�

+,1:(,6��,VW�GLH�;HUR[�'&������������QLFKW�PLW�HLQHP�
)LQLVKHU�XQG�RGHU�*UR�UDXPEHKlOWHU�DXVJHVWDWWHW��6FKULWW���
LJQRULHUHQ�

7LSSV

7LSSV�EH]LHKHQ�VLFK�DXI�EHVWLPPWH�$UEHLWVVFKULWWH�

7,33��%HL�$QWLSSHQ�YRQ�;<�ZLUG�HLQH�%LOGVFKLUPWDVWDWXU�]XU�
(LQJDEH�GHU�:HUWH�HLQJHEOHQGHW�

$FKWXQJ

:DUQXQJHQ�GLHVHU�$UW�KHEHQ�9RUJlQJH�KHUYRU��EHL�GHUHQ�
XQVDFKJHPl�HU�$XVI�KUXQJ�6FKlGHQ�DP�*HUlW��DQ�GHU�6RIW�
ZDUH�HWF��HQWVWHKHQ�N|QQHQ��%HLVSLHO�

$&+781*��%HLP�5HLQLJHQ�GHU�;HUR[�'&������������
NHLQH�RUJDQLVFKHQ�/|VXQJVPLWWHO�RGHU�6SU�KUHLQLJHU�
YHUZHQGHQ��

9RUVLFKW

:DUQXQJHQ�GLHVHU�$UW�ZHLVHQ�GDUDXI�KLQ��GDVV�EHL�1LFKWEHDFK�
WXQJ�GHU�DXIJHI�KUWHQ�+LQZHLVH�9HUOHW]XQJVJHIDKU�EHVWHKW��
%HLVSLHO�

9256,&+7��$OOH�KLHU�QLFKW�EHVFKULHEHQHQ�9HUIDKUHQ�RGHU�
GDYRQ�DEZHLFKHQGH�9RUJHKHQVZHLVHQ�N|QQHQ�GD]X�I�K�
UHQ��GDVV�JHIlKUOLFKH�/DVHUVWUDKOXQJ�IUHLJHVHW]W�ZLUG�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



=XVlW]OLFKHV�5HIHUHQ]PDWHULDO

'LH�'RNXPHQWDWLRQ�]XU�;HUR[�'&������������XPIDVVW�
IROJHQGH�ZHLWHUH�9HU|IIHQWOLFKXQJHQ�

� 2QOLQH�+LOIH

� +DQGEXFK�I�U�GHQ�6\VWHPDGPLQLVWUDWRU

� &HQWUH:DUH�'RNXPHQWDWLRQ

+,1:(,6��'LH�LP�YRUOLHJHQGHQ�+DQGEXFK�DEJHELOGHWHQ�'LV�
SOD\�$Q]HLJHQ�JHOWHQ�I�U�HLQ�PLW�DOOHQ�2SWLRQHQ�NRQILJXULHUWHV�
*HUlW�XQG�ZHLFKHQ�GDKHU�YRQ�GHQHQ�HLQHV�DQGHUV�NRQILJXULHU�
WHQ�*HUlWHV�OHLFKW�DE�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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+LQZHLVH�]XU�%HWULHEVVLFKHUKHLW

'LH�;HUR[�'&������������XQG�GLH�]XJHK|ULJHQ�9HUEUDXFKV�
PDWHULDOLHQ�XQG�$XVWDXVFKPRGXOH�HQWVSUHFKHQ�VWUHQJHQ�
6LFKHUKHLWVDQIRUGHUXQJHQ��8P�HLQHQ�VLFKHUHQ�%HWULHE�GHV�
*HUlWV�]X�JHZlKUOHLVWHQ��P�VVHQ�GLH�$QZHLVXQJHQ�DXI�GHQ�
IROJHQGHQ�6HLWHQ�EHDFKWHW�ZHUGHQ�

'LH�6LFKHUKHLWVSU�IXQJHQ�ZXUGHQ�XQWHU�DXVVFKOLH�OLFKHU�9HU�
ZHQGXQJ�YRQ�;HUR[�0DWHULDOLHQ�GXUFKJHI�KUW�

:DUQXQJHQ�XQG�+LQZHLVH�DP�*HUlW�XQG�LQ�GHQ�+DQGE�FKHUQ�
EHDFKWHQ�

6\PERO�$FKWXQJ��*HIDKU

6\PERO�9RUVLFKW��KHL�

9256,&+7��'DV�*HUlW�GDUI�QXU�DQ�HLQH�HLQZDQGIUHL�JHHU�
GHWH�6WHFNGRVH�DQJHVFKORVVHQ�ZHUGHQ�

1XU�6FKXNRVWHFNHU�EHQXW]HQ��HLQ�(UGNRQWDNW�PXVV�YRUKDQGHQ�
VHLQ��,P�=ZHLIHOVIDOO�HLQHQ�(OHNWULNHU�]X�5DWH�]LHKHQ�

*HUlW�QXU�DQ�6WURPTXHOOHQ�DQVFKOLH�HQ��I�U�GLH�HV�DXVJHOHJW�
LVW�

.HLQH�*HJHQVWlQGH�DXI�GHQ�6WURPNDEHOQ�DEVWHOOHQ��'DV�*HUlW�
VR�DXIVWHOOHQ��GDVV�GLH�6WURPNDEHO�QLFKW�LP�:HJ�OLHJHQ�

'LH�9HUZHQGXQJ�HLQHV�9HUOlQJHUXQJVNDEHOV�ZLUG�QLFKW�HPS�
IRKOHQ��,VW�GLH�9HUZHQGXQJ�HLQHV��HLQZDQGIUHL�JHHUGHWHQ��9HU�
OlQJHUXQJVNDEHOV�GHQQRFK�HUIRUGHUOLFK��GDUDXI�DFKWHQ��GDVV�
GLH�*HVDPWVWURPVWlUNH�GHU�DQ�GDV�9HUOlQJHUXQJVNDEHO�DQJH�
VFKORVVHQHQ�*HUlWH�QLFKW�GHVVHQ�HPSIRKOHQH�0D[LPDOVWURP�
VWlUNH��EHUVWHLJW��'DV�JOHLFKH�JLOW�I�U�GLH�1HW]VWHFNGRVH�VHOEVW��

6ROO�GLH�6WURPYHUVRUJXQJ�GHV�*HUlWV�JlQ]OLFK�XQWHUEURFKHQ�
ZHUGHQ��LVW�GHU�1HW]VWHFNHU�]X�]LHKHQ�

'DV�*HUlW�YHUI�JW��EHU�HLQHQ�(QHUJLHVSDUPRGXV�XQG�NDQQ�
XQXQWHUEURFKHQ�HLQJHVFKDOWHW�EOHLEHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



=XU�5HLQLJXQJ�GHV�*HUlWV�LPPHU�]XQlFKVW�GHQ�1HW]VWHFNHU�
]LHKHQ��1XU�GLH�VSH]LHOO�I�U�GDV�*HUlW�HPSIRKOHQHQ�7HLOH�XQG�
9HUEUDXFKVPDWHULDOLHQ�EHQXW]HQ��GD�VRQVW�VFKOHFKWH�/DXIOHLV�
WXQJ�XQG�6LFKHUKHLWVULVLNHQ�P|JOLFK�VLQG�

.HLQH�5HLQLJXQJVVSUD\V�YHUZHQGHQ��%HL�GHU�5HLQLJXQJ�GLH�
$QZHLVXQJHQ�LQ�GLHVHP�+DQGEXFK�EHIROJHQ�

9HUEUDXFKVPDWHULDOLHQ�XQG�5HLQLJXQJVPLWWHO�QLHPDOV�]ZHFN�
HQWIUHPGHW�YHUZHQGHQ��6lPWOLFKH�0DWHULDOLHQ�DX�HUKDOE�GHU�
5HLFKZHLWH�YRQ�.LQGHUQ�DXIEHZDKUHQ�

*HUlW�QLFKW�LQ�GHU�1lKH�YRQ�:DVVHU��DQ�HLQHU�IHXFKWHQ�6WHOOH�
RGHU�LP�)UHLHQ�DXIVWHOOHQ�

*HUlW�DXI�HLQHP�IHVWHQ�8QWHUJUXQG�DXIVWHOOHQ��NHLQ�3O�VFKWHS�
SLFK��XQG�GDUDXI�DFKWHQ��GDVV�GLH�7UDJNUDIW�I�U�GDV�*HZLFKW�
GHV�*HUlWV�DXVUHLFKW�

'LH�/�IWXQJVVFKOLW]H�DQ�GHU�5�FNVHLWH�XQG�GHQ�6HLWHQ�GHV�
*HUlWV�QLFKW�YHUVFKOLH�HQ��GDPLW�NHLQH�hEHUKLW]XQJVJHIDKU�
HQWVWHKW��*HUlW�QLHPDOV�LQ�GHU�1lKH�HLQHU�:lUPHTXHOOH�DXI�
VWHOOHQ��'DV�*HUlW�GDUI�QXU�GDQQ�LQ�HLQHU�(LQEDXSRVLWLRQ�LQVWDO�
OLHUW�ZHUGHQ��ZHQQ�I�U�DXVUHLFKHQGH�/�IWXQJ�JHVRUJW�LVW�

.HLQH�*HJHQVWlQGH�LQ�GLH�/�IWXQJVVFKOLW]H�VWHFNHQ��6WURP�
VFKODJJHIDKU�

.HLQH�)O�VVLJNHLW�DXI�GHP�*HUlW�YHUVFK�WWHQ�

$EGHFNXQJHQ�XQG�6FKXW]HLQULFKWXQJHQ��GLH�QLFKW�RKQH�:HUN�
]HXJ�JH|IIQHW�ZHUGHQ�N|QQHQ��G�UIHQ�QLFKW�DEJHQRPPHQ�ZHU�
GHQ��HV�VHL�GHQQ��GLHV�ZLUG�LQ�HLQHU�YRQ�;HUR[�]XJHODVVHQHQ�
:DUWXQJVDQOHLWXQJ�DXVGU�FNOLFK�JHIRUGHUW��

(OHNWULVFKH�RGHU�PHFKDQLVFKH�9HUULHJHOXQJHQ�QLH��EHUEU��
FNHQ�RGHU�DXVVFKDOWHQ�

'HQ�)L[LHUEHUHLFK�QLFKW�EHU�KUHQ��(U�LVW�VHKU�KHL��

'LH�;HUR[�'&������������ZXUGH�JHPl��GHU�4XDOLWlWVQRUP�
,62������JHIHUWLJW�

:HLWHUH�6LFKHUKHLWVKLQZHLVH�]X�;HUR[�*HUlWHQ�XQG�
�9HUEUDXFKVPDWHULDOLHQ�VLQG�XQWHU�GHU�IROJHQGHQ�
5XIQXPPHU�HUKlOWOLFK�

�������������������
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6LFKHUKHLWV]HUWLIL]LHUXQJ

'DV�;HUR[�*HUlW�ZXUGH�YRQ�GHU�IROJHQGHQ�.|USHUVFKDIW�
JHPl��GHU�IROJHQGHQ�1RUP�]HUWLIL]LHUW�

.|USHUVFKDIW

6(0.2

1RUP

,(&���������$XIODJH�PLW�$QKlQJHQ�$���$���$��XQG�$�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



&(�.HQQ]HLFKQXQJ

'XUFK�.HQQ]HLFKQXQJ�GLHVHV�3URGXNWV�PLW�GHP�&(�=HLFKHQ�
HUNOlUW�;HUR[��GDVV�GDV�*HUlW�GHQ�IROJHQGHQ�'LUHNWLYHQ�GHU�(8�
HQWVSULFKW�

���-DQXDU������ ������(:*��HOHNWULVFKH�%HWULHEVPLWWHO

$QJOHLFKXQJ�GHU�*HVHW]H�GHU�0LWJOLHGVWDDWHQ�EH]�JOLFK�*HUlWH�
PLW�QLHGULJHU�%HWULHEVVSDQQXQJ�

���-DQXDU������ �������(:*��HOHNWURPDJQHWLVFKH�9HUWUlJOLFKNHLW�

���0lU]������ �������(*��)XQNDQODJHQ�XQG�7HOHNRPPXQLNDWLRQVHQGHLQULFK�
WXQJHQ�XQG�GLH�JHJHQVHLWLJH�$QHUNHQQXQJ�LKUHU�.RQIRUPLWlW�

'HU�YROOVWlQGLJH�7H[W�GLHVHU�(UNOlUXQJ�VRZLH�HLQ�$EGUXFN�GHU�
UHOHYDQWHQ�5LFKWOLQLHQ�XQG�1RUPHQ�VLQG�EHL�;HUR[�HUKlOWOLFK�

$&+781*��'DV�*HUlW�ZXUGH�XQWHU�%HDFKWXQJ�VWUHQJHU�
9RUVFKULIWHQ�]X�%HWULHEVVLFKHUKHLW�XQG�)XQNVFKXW]�KHUJH�
VWHOOW�XQG�JHSU�IW��bQGHUXQJHQ�RGHU�8PEDXWHQ�DQ�GLHVHP�
*HUlW��]��%��GHU�$QVFKOXVV�H[WHUQHU�*HUlWH�RGHU�GLH�$XI�
U�VWXQJ�PLW�QHXHQ�)XQNWLRQHQ��GLH�QLFKW�DXVGU�FNOLFK�
GXUFK�;HUR[�JHQHKPLJW�ZXUGHQ��N|QQHQ�]XU�8QJ�OWLJNHLW�
GHU�6LFKHUKHLWV]HUWLIL]LHUXQJHQ�I�KUHQ��(LQH�/LVWH�GHU�
JHQHKPLJWHQ�=XVDW]JHUlWH�XQG��IXQNWLRQHQ�LVW�EHL�;HUR[�
HUKlOWOLFK�

$&+781*��8P�HLQH�IHKOHUIUHLH�)XQNWLRQ�GLHVHV�*HUlWV�LQ�
GHU�1lKH�YRQ�,60�*HUlWHQ��+RFKIUHTXHQ]JHUlWH�I�U�
LQGXVWULHOOH��ZLVVHQVFKDIWOLFKH��PHGL]LQLVFKH�XQG�lKQOL�
FKH�=ZHFNH��]X�JHZlKUOHLVWHQ��LVW�HV�HUIRUGHUOLFK��GDVV�
GLH�6W|UVWUDKOXQJ�GLHVHU�*HUlWH�UHGX]LHUW�RGHU�DXI�DQGHUH�
:HLVH�EHJUHQ]W�ZLUG�

$&+781*��'DV�*HUlW�JHK|UW�]XU�/DVHU�*HUlWHNODVVH�$�
XQG�NDQQ�)XQNVW|UXQJHQ�YHUXUVDFKHQ��I�U�GHUHQ�%HKH�
EXQJ�GHU�%HQXW]HU�YHUDQWZRUWOLFK�LVW��
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$&+781*��*HPl��GHU�'LUHNWLYH�GHV�(XURSlLVFKHQ�5DWHV�
�������(:*�P�VVHQ�I�U�GLHVHV�*HUlW�DEJHVFKLUPWH�.DEHO�
YHUZHQGHW�ZHUGHQ�

)D[]HUWLIL]LHUXQJ��,QWHJULHUWHV�)D[�

5LFKWOLQLH��������(*�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�
GHV�5DWHV�YRP����0lU]�������EHU�)XQNDQODJHQ�XQG�
7HOHNRPPXQLNDWLRQVHQGHLQULFKWXQJHQ�XQG�GLH�
JHJHQVHLWLJH�$QHUNHQQXQJ�LKUHU�.RQIRUPLWlW

'LH�)D[PRGXOH�GHV�'RFXPHQW�&HQWUH�ZXUGHQ�YRQ�;HUR[�
VHOEVW�JHPl��GHU�'LUHNWLYH��������(*�]HUWLIL]LHUW��

'DV�*HUlW�LVW�I�U�GHQ�)D[EHWULHE�LQ�IROJHQGHQ�/lQGHUQ�DXVJH�
OHJW�

%HOJLHQ *ULHFKHQODQG /X[HPEXUJ 6FKZHGHQ

'lQHPDUN *UR�EULWDQQLHQ 1LHGHUODQGH 6FKZHL]

'HXWVFKODQG ,UODQG 1RUZHJHQ 6SDQLHQ

)LQQODQG ,VODQG gVWHUUHLFK

)UDQNUHLFK ,WDOLHQ 3RUWXJDO

%HL�$XIWUHWHQ�YRQ�3UREOHPHQ�LVW�GHU�|UWOLFKH�;HUR[�5HSUlVHQ�
WDQW�GLH�HUVWH�$QODXIVWHOOH�

'LH�)D[RSWLRQ�ZXUGH�JHPl��7%5����HLQHP�WHFKQLVFKHQ�
6WDQGDUG�I�U�*HUlWH��GLH�LQ�DQDORJ�JHVFKDOWHWHQ�7HOHIRQQHW]HQ�
LQQHUKDOE�GHU�(XURSlLVFKHQ�8QLRQ�YHUZHQGHW�ZHUGHQ��JHWHVWHW�
XQG�DOV�NRPSDWLEHO�EHIXQGHQ�

'DV�*HUlW�NDQQ�GXUFK�HLQHQ�;HUR[�5HSUlVHQWDQWHQ�DXFK�I�U�
GHQ�%HWULHE�LQ�)HUQVSUHFKQHW]HQ�DQGHUHU�/lQGHU�DOV�GHQ�REHQ�
DXIJHI�KUWHQ�HLQJHULFKWHW�ZHUGHQ��6ROO�HLQ�*HUlW�I�U�GHQ�
%HWULHE�LQ�HLQHP�DQGHUHQ�/DQG�HLQJHULFKWHW�ZHUGHQ��GHQ�
]XVWlQGLJHQ�;HUR[�5HSUlVHQWDQWHQ�NRQWDNWLHUHQ��'DV�*HUlW�
NDQQ�QLFKW�YRP�%HQXW]HU�VHOEVW�HLQJHULFKWHW�ZHUGHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



+,1:(,6��'LH�)D[PRGXOH�VLQG�VRZRKO�SXOV��DOV�DXFK�WRQ�
ZDKOIlKLJ��(V�ZLUG�MHGRFK�HPSIRKOHQ��VRIHUQ�GDV�)HUQ�
VSUHFKQHW]�GLHV�]XOlVVW��GDV�VFKQHOOHUH�XQG�]XYHUOlVVLJHUH�
7RQZDKOYHUIDKUHQ�]X�EHQXW]HQ��

bQGHUXQJHQ�DP�*HUlW�RGHU�GLH�9HUZHQGXQJ�HLQHU�H[WHUQHQ�
6WHXHUXQJVVRIWZDUH�N|QQHQ�]XU�8QJ�OWLJNHLW�GHU�3URGXNW]HUWL�
IL]LHUXQJHQ�I�KUHQ��VRIHUQ�VLH�QLFKW�DXVGU�FNOLFK�GXUFK�;HUR[�
JHQHKPLJW�ZXUGHQ�

/DVHU�6LFKHUKHLWVEHGLQJXQJHQ

9256,&+7��$OOH�KLHU�QLFKW�EHVFKULHEHQHQ�9HUIDKUHQ�RGHU�
GDYRQ�DEZHLFKHQGH�9RUJHKHQVZHLVHQ�N|QQHQ�GD]X�I�K�
UHQ��GDVV�JHIlKUOLFKH�/DVHUVWUDKOXQJ�IUHLJHVHW]W�ZLUG�

'LH�;HUR[�'&������������LVW�DOV�/DVHU�3URGXNW�GHU�.ODVVH���
]HUWLIL]LHUW��'DV�*HUlW�HPLWWLHUW�NHLQHUOHL�JHIlKUOLFKH�/DVHU�
6WUDKOXQJ��'LH�;HUR[�'&������������HQWVSULFKW�EHK|UGOLFKHQ��
QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�6LFKHUKHLWVYRUJDEHQ��(V�ZLUG�
NHLQH�6WUDKOXQJ�DEJHJHEHQ��GD�GHU�/DVHUVWUDKO�ZlKUHQG�DOOHU�
YRP�%HGLHQHU�GXUFKJHI�KUWHQ�'UXFN��XQG�:DUWXQJVYRUJlQJH�
Y|OOLJ�HLQJHVFKORVVHQ�LVW�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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8PZHOWYHUWUlJOLFKNHLW

(QHUJ\�6WDU�

'LH�;HUR[�'&������������LVW�PLW�GHP�86�DPHULNDQLVFKHQ�
8PZHOW]HLFKHQ�(1(5*<�67$5��DXVJH]HLFKQHW�XQG�HQW�
VSULFKW�GHQ�I�U�GLHVH�$XV]HLFKQXQJ�YRUJHVFKULHEHQHQ�5LFKWOL�
QLHQ�]XU�(QHUJLHHLQVSDUXQJ��

$E�:HUN�LVW�GLH�;HUR[�'&������������VR�HLQJHULFKWHW��GDVV�HV�
QDFK����0LQXWHQ�EHWULHEVIUHLHU�=HLW�LQ�GHQ�UHGX]LHUWHQ�%HWULHE�
VFKDOWHW��'HU�hEHUJDQJ�LQ�GHQ�(QHUJLHVSDUEHWULHE�E]Z��GLH�
DXWRPDWLVFKH�$EVFKDOWXQJ�HUIROJW�LQ�GHU�:HUNHLQVWHOOXQJ�QDFK�
���0LQXWHQ��(LQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHU�(QHUJLHVSDU�
VWXIHQ�XQG�HLQH�$QOHLWXQJ�]XU�bQGHUXQJ�GHU�YRUHLQJHVWHOOWHQ�
,QWHUYDOOH�VLQG�.DSLWHO���]X�HQWQHKPHQ�

(QHUJ\

'LHVHV�*HUlW�ZXUGH�JHPl��GHQ�YRQ�*($��*URXS�IRU�(IILFLHQW�
$SSOLDQFHV��JHVWHOOWHQ�$QIRUGHUXQJHQ�]XU�(QHUJLHHLQVSDUXQJ�
DXVJHOHJW�XQG�YRQ�;HUR[�HQWVSUHFKHQG�JHSU�IW��'LH�]XVWlQGL�
JHQ�%HK|UGHQ�VLQG�YRQ�GHU�(UI�OOXQJ�GHU�HQWVSUHFKHQGHQ�
5LFKWOLQLHQ�XQWHUULFKWHW�ZRUGHQ�

8PZHOW]HLFKHQ�%ODXHU�(QJHO��'&��������

'DV�*HUlW�ZXUGH�PLW�GHP�5$/�8PZHOW]HLFKHQ�%ODXHU�(QJHO�
DXVJH]HLFKQHW�

+,1:(,6��'LHV�JLOW�DXVVFKOLH�OLFK�I�U�GDV�.RSLHUPRGXO�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



'HU�),�6FKDOWHU

'LH�;HUR[�'&������������YHUI�JW��EHU�HLQHQ�),�6FKXW]�
VFKDOWHU��GHU�EHL�$XIWUHWHQ�HLQHV�)HKOHUV�GDV�*HUlW�DEVFKDOWHW��
6ROO�GDV�*HUlW�LQ�HLQHP�VROFKHQ�)DOO�ZLHGHU�HLQJHVFKDOWHW�
ZHUGHQ��GHQ�6FKDOWHU�DQ�GHU�UHFKWHQ�*HUlWHVHLWH�KLQWHQ�
VXFKHQ�

:HQQ�GHU�),�6FKXW]VFKDOWHU�DXVJHO|VW�ZXUGH��EHILQGHW�HU�VLFK�
LQ�GHU�OLQNHQ�3RVLWLRQ�

6FKDOWHU�XPOHJHQ��XP�GLH�6WURP]XIXKU�]XP�*HUlW�ZLHGHU�
KHU]XVWHOOHQ�

6FKDOWHW�GHU�),�6FKDOWHU�GDV�*HUlW�VRIRUW�ZLHGHU�DE��RGHU�OlVVW�
VLFK�GLH�6WURPYHUVRUJXQJ�QLFKW�ZLHGHUKHUVWHOOHQ��GHQ�;HUR[�
.XQGHQGLHQVW�EHQDFKULFKWLJHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'LH�;HUR[�'&������������LVW�NHLQ�NRQYHQWLRQHOOHU�.RSLHUHU��
VRQGHUQ�YLHOPHKU�HLQ�GLJLWDOHV�*HUlW�PLW�.RSLHU���)D[���'UXFN��
XQG�6FDQ�)XQNWLRQHQ��

1lKHUHV�]X�GHQ�DQJHERWHQHQ�2SWLRQHQ�LVW�EHL�HLQHP�;HUR[�
3DUWQHU�LQ�(UIDKUXQJ�]X�EULQJHQ�

'LH�LQ�GLHVHP�+DQGEXFK�DEJHELOGHWHQ�'LVSOD\�$Q]HLJHQ�
JHOWHQ�I�U�HLQ�*HUlW��GDV�PLW�DOOHQ�2SWLRQHQ�NRQILJXULHUW�LVW�XQG�
VWDQGDUGPl�LJ�LP�.RSLHUPRGXV�DUEHLWHW��XQG�ZHLFKHQ�GDKHU�
YRQ�GHQHQ�HLQHV�DQGHUV�NRQILJXULHUWHQ�*HUlWHV�OHLFKW�DE��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH����



*HUlWHNRPSRQHQWHQ

'LH�IROJHQGHQ�$EELOGXQJHQ�]HLJHQ�,QIRUPDWLRQHQ�]X�GHQ�
*HUlWHNRPSRQHQWHQ�GHU�HLQ]HOQHQ�'RFXPHQW�&HQWUH�0RGHOOH�
VRZLH�HLQH�%HVFKUHLEXQJ�GHU�YHUI�JEDUHQ�'LHQVWH�XQG�0RGL��
1lKHUHV�]X�GHQ�DQJHERWHQHQ�2SWLRQHQ�LVW�EHL�HLQHP�;HUR[�
5HSUlVHQWDQWHQ�LQ�(UIDKUXQJ�]X�EULQJHQ�

+,1:(,6��'HU�'LJLWDONRSLHUHU�;HUR[�'&����LVW�DXFK�DOV�
.RSLHUHU�RKQH�'XSOH[PRGXV�YHUI�JEDU��'LHVH�.RQILJXUDWLRQ�
LVW�PLW�HLQHU�9RUODJHQJODVDEGHFNXQJ�DQVWHOOH�GHV�9RUODJHQ�
HLQ]XJV�XQG�PLW�PD[LPDO���3DSLHUEHKlOWHUQ�DXVJHVWDWWHW��'HU�
)XQNWLRQVXPIDQJ�LVW�HEHQIDOOV�HLQJHVFKUlQNW�

�XQWHUK��G��9RUODJHQHLQ]XJV�
9RUODJHQJODV

%HWULHEV��
VFKDOWHU�

/LQNH�9RUGHUW�U
=XVDW]�
]XIXKU

$XVJDEH�
IDFK
OLQNV

6WHXHUSXOW

9RUODJHQHLQ]XJ
�7RXFK�

VFUHHQ

3DSLHUEHKlOWHU

$XVJDEHIDFK

0LWWH

'XSOH[PRGXO
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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,Q�GHU�IROJHQGHQ�$EELOGXQJ�ZHUGHQ�HLQLJH�GHU�RSWLRQDOHQ�.RP�
SRQHQWHQ�GDUJHVWHOOW��-H�QDFK�'RFXPHQW�&HQWUH�.RQILJXUDWLRQ�
VLQG�HLQLJH�GLHVHU�.RPSRQHQWHQ�EHUHLWV�VWDQGDUGPl�LJ�YHU�
I�JEDU��

'XSOH[PRGXO
�;HUR[�'&����

'DV�'XSOH[PRGXO�GLHQW�]XU�(UVWHOOXQJ�]ZHLVHLWLJHU�.RSLHQ��
:HLWHUHV�KLHU]X�VLHKH�³6HLWHQDXIGUXFN´�DXI�6HLWH������

+,1:(,6��'DV�'XSOH[PRGXO�LVW�QLFKW�I�U�GLH�.RQILJXUDWLRQ�GHU�
;HUR[�'&����DOV�HLQVHLWLJHU�.RSLHUHU�YHUI�JEDU�

3DSLHUEHKlOWHU���	��
�;HUR[�'&��������

bKQOLFK�ZLH�%HKlOWHU���IDVVHQ�GLHVH�3DSLHUEHKlOWHU�MHZHLOV�
PD[LPDO�����%ODWW�j����J�P���:HLWHUHV�KLHU]X�VLHKH�.DSLWHO����
³3DSLHU�XQG�'UXFNPDWHULDOLHQ´�

%HKlOWHU
��XQG��

'XSOH[�
PRGXO

)LQLVKHU

*UR�UDXPEHKlOWHU
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH����



8PVFKODJEHKlOWHU $OWHUQDWLY�]XP�'UXFN�YRQ�(WLNHWWHQ�N|QQHQ�%ULHIXPVFKOlJH�
GLUHNW�PLW�$GUHVVHQ�EHGUXFNW�ZHUGHQ��'D]X�LVW�HLQ�VSH]LHOOHU�
8PVFKODJEHKlOWHU�HUIRUGHUOLFK��GHU�QXU�LQ�GLH�3RVLWLRQ�YRQ�
%HKlOWHU���HLQJHVHW]W�ZHUGHQ�NDQQ��'HU�%HKlOWHU�IDVVW�ELV�]X�
���8PVFKOlJH�����J�P����:HLWHUHV�KLHU]X�VLHKH�.DSLWHO����
³3DSLHU�XQG�'UXFNPDWHULDOLHQ´�

*UR�UDXPEHKlOWHU 'HU�*UR�UDXPEHKlOWHU�EHILQGHW�VLFK�DQ�GHU�OLQNHQ�*HUlWHVHLWH��
XQWHUKDOE�GHU�=XVDW]]XIXKU�XQG�GHP�)LQLVKHU�E]Z��GHP�OLQNHQ�
$XVJDEHIDFK��(U�IDVVW�ELV�]X�������%ODWW�����J�P���$��+RFK�
IRUPDW���:HLWHUHV�KLHU]X�VLHKH�.DSLWHO����³3DSLHU�XQG�
'UXFNPDWHULDOLHQ´�

)LQLVKHU ,P�)LQLVKHU�N|QQHQ�3DSLHUIRUPDWH�]ZLVFKHQ�$��XQG�$���PD[L�
PDO������%ODWW�j����J�P���YHUDUEHLWHW�XQG�'UXFNVlW]H�PLW�ELV�]X�
���%ODWW�����J�P���JHKHIWHW�ZHUGHQ��:HLWHUHV�KLHU]X�VLHKH
³$XVJDEH´�DXI�6HLWH������

+,1:(,6��=XVDPPHQ�PLW�GHP�)LQLVKHU�PXVV�GHU�*UR�UDXP�
EHKlOWHU�RGHU�8QWHUVFKUDQN�LQVWDOOLHUW�ZHUGHQ�

0DLOER[�7XUP ,VW�GLHVH�2SWLRQ�LQVWDOOLHUW��NDQQ�GHU�%HQXW]HU�'UXFNDXIWUlJH�DQ�
HLQH�LKP�]XJHZLHVHQH�0DLOER[�VHQGHQ��'LH�HLQ]HOQHQ�)lFKHU�
N|QQHQ�ELV�]X�����%ODWW��$����$���DXIQHKPHQ��:HLWHUHV�KLHU]X�
VLHKH�³0DLOER[�7XUP´�DXI�6HLWH�����

$EODJH 'LHVHV�]ZHLODJLJH�5HJDO�ZLUG�DQ�GHU�UHFKWHQ�*HUlWHVHLWH�PRQ�
WLHUW�XQG�NDQQ�DOV�$UEHLWVIOlFKH�E]Z��]XU�$XIEHZDKUXQJ�YRQ�
)RUPXODUHQ�RGHU�HLQHV�+HIWNODPPHUHQWIHUQHUV�HWF��YHUZHQGHW�
ZHUGHQ�

0DQXHOOHU�+HIWHU %HL�*HUlWHQ�PLW�$EODJH�NDQQ�GHU�PDQXHOOHQ�+HIWHU�DQJHEUDFKW�
ZHUGHQ��'LHVH�.RPSRQHQWHQ�GLHQW�]XP�PDQXHOOHQ�+HIWHQ�YRQ�
'RNXPHQWHQ�RGHU�]XP�+HIWHQ�GHU�$XVJDEH��ZHQQ�NHLQ�
)LQLVKHU�YRUKDQGHQ�LVW��0LW�GHP�PDQXHOOHQ�+HIWHU�N|QQHQ�ELV�
]X����%ODWW�����J�P���JHKHIWHW�ZHUGHQ��:HLWHUHV�KLHU]X�VLHKH�
³0DQXHOOHQ�+HIWHU�YHUZHQGHQ´�DXI�6HLWH������

+,1:(,6��'LH�$EODJH�NDQQ�DXFK�RKQH�+HIWHU�LQVWDOOLHUW�
ZHUGHQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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*HUlW�HLQ��XQG�DXVVFKDOWHQ

*HUlW�HLQVFKDOWHQ

'LH�;HUR[�'&������������PXVV�DQ�HLQH�IXQNWLRQLHUHQGH�
6WHFNGRVH�DQJHVFKORVVHQ�VHLQ��:HLWHUHV�]XP�1HW]DQVFKOXVV�
LVW�.DSLWHO����³7HFKQLVFKH�'DWHQ´�]X�HQWQHKPHQ�

'LH�6HWXS�3KDVH�GHU�;HUR[�'&������������HLQVFKOLH�OLFK�
6HOEVWWHVW�EHWUlJW�HWZD�����0LQXWHQ�

'LH�(LQVFKDOWSKDVH�GDXHUW�EHLP�GLJLWDOHQ�.RSLHUHU�;HUR[�
'&������������HWZD�HLQH�0LQXWH�

'HU�%HWULHEVVFKDOWHU�EHILQGHW�
VLFK�DQ�GHU�UHFKWHQ�*HUlWHVHLWH�

½ %HWULHEVVFKDOWHU�DXI�,�XPOH�
JHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH����



*HUlW�DXVVFKDOWHQ

'HU�$EVFKDOWSUR]HVV�GHU�;HUR[�'&������������GDXHUW�HWZD�
���6HNXQGHQ��'DEHL�ZHUGHQ�'DWHLHQ�JHVSHLFKHUW��

$&+781*��:LUG�]ZLVFKHQ�ZLHGHUKROWHP�(LQ��XQG�$XV�
VFKDOWHQ�GHU�;HUR[�'&������������QLFKW�ZHQLJVWHQV����
6HNXQGHQ�JHZDUWHW��GDQQ�NDQQ�HV�]XU�%HVFKlGLJXQJ�GHU�
)HVWSODWWH�NRPPHQ�

+,1:(,6��,VW�GDV�*HUlW�PLW�HLQHP�'UXFNPRGXO�NRQILJXULHUW��
GDXHUW�GLH�$EVFKDOWSKDVH�HWZD����6HNXQGHQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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(QHUJLHVSDUEHWULHE

'LH�;HUR[�'&������������YHUI�JW��EHU�HLQHQ�(QHUJLHVSDU�
PRGXV��%HL�DNWLYHP�(QHUJLHVSDUEHWULHE�OHXFKWHW�HLQH�$Q]HLJH�
OLQNV�XQWHQ�DXI�GHP�6WHXHUSXOW��(V�JLEW�IROJHQGH�(QHUJLH�
VSDUVWXIHQ��

� %HWULHEVEHUHLW

� 5HGX]LHUWHU�%HWULHE

� (QHUJLHVSDUEHWULHE

+,1:(,6��'LH�(LJHQVFKDIWHQ�GLHVHU�(QHUJLHVSDUVWXIHQ�
KlQJHQ�YRQ�GHU�*HUlWHNRQILJXUDWLRQ�DE�

(QHUJLHVSDUDQ]HLJH
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH����



%HWULHEVEHUHLW

'DV�*HUlW�EHILQGHW�VLFK�LPPHU�GDQQ�LP�0RGXV�%HWULHEVEHUHLW��
ZHQQ�JHUDGH�NHLQ�$XIWUDJ�OlXIW��'HU�7RXFKVFUHHQ�LVW�VLFKWEDU�
XQG�EHUHLW�]XU�$XIWUDJVYRUZDKO�

5HGX]LHUWHU�%HWULHE�

1DFK�HLQHP�YRUJHJHEHQHQ�,QWHUYDOO�LP�0RGXV�%HWULHEVEHUHLW�
�DE�:HUN�VLQG����0LQXWHQ�HLQJHVWHOOW��JHKW�GDV�*HUlW�LQ�GHQ�
UHGX]LHUWHQ�%HWULHE��EHU��'HU�7RXFKVFUHHQ�LVW�GDQQ�OHHU��XQG�
GLH�(QHUJLHVSDUDQ]HLJH�OHXFKWHW��

:LUG�GHU�7RXFKVFUHHQ�EHU�KUW��HLQH�7DVWH�DXI�GHP�6WHXHUSXOW�
JHGU�FNW��GHU�9RUODJHQHLQ]XJ�EHODGHQ��HLQ�3DSLHUEHKlOWHU�
JH|IIQHW��HLQ�$XIWUDJ�DQ�GLH�'UXFNZDUWHVFKODQJH��)D[HPSIDQJ�
RGHU�1HW]ZHUNGUXFN���EHUPLWWHOW�RGHU�HLQ�)D[�RGHU�HLQ�'UXFN�
DXIWUDJ�LQ�GHU�'UXFNZDUWHVFKODQJH�HPSIDQJHQ��NHKUW�GDV�
*HUlW�DXWRPDWLVFK�LQ�GHQ�EHWULHEVEHUHLWHQ�=XVWDQG�]XU�FN��
'DV�*HUlW�UHDJLHUW�LQQHUKDOE�YRQ�HLQHU�6HNXQGH�XQG�VlPWOLFKH�
)XQNWLRQHQ�VWHKHQ�LQQHUKDOE�YRQ����6HNXQGHQ�]XU�9HUI�JXQJ��

'DV�,QWHUYDOO�I�U�GHQ�UHGX]LHUWHQ�%HWULHE�NDQQ�MH�QDFK�$QIRUGH�
UXQJHQ�DXI�HLQHQ�:HUW�]ZLVFKHQ���XQG�����0LQXWHQ�HLQJHVWHOOW�
ZHUGHQ��:HLWHUHV�KLHU]X�VLHKH�³=HLWLQWHUYDOOH�HLQVWHOOHQ´�DXI�
6HLWH�����

(QHUJLHVSDUVWXIH�DXWRPDWLVFKH�$EVFKDOWXQJ

1DFK�HLQHP�YRUJHJHEHQHQ�,QWHUYDOO��DE�:HUN�VLQG����0LQXWHQ�
HLQJHVWHOOW��HUIROJW�GLH�8PVFKDOWXQJ�DXI�GLH�(QHUJLHVSDUVWXIH�
E]Z��GLH�DXWRPDWLVFKH�$EVFKDOWXQJ��

'HU�7RXFKVFUHHQ�LVW�LQ�GLHVHP�0RGXV�OHHU��XQG�GLH�(QHUJLH�
VSDUDQ]HLJH�OHXFKWHW��:LUG�GHU�7RXFKVFUHHQ�EHU�KUW��HLQH�
7DVWH�DXI�GHP�6WHXHUSXOW�JHGU�FNW��GHU�9RUODJHQHLQ]XJ�EHOD�
GHQ��HLQ�3DSLHUEHKlOWHU�JH|IIQHW��HLQ�$XIWUDJ�DQ�GLH�'UXFNZDU�
WHVFKODQJH��)D[HPSIDQJ�RGHU�1HW]ZHUNGUXFN���EHUPLWWHOW�
RGHU�HLQ�)D[�RGHU�HLQ�'UXFNDXIWUDJ�LQ�GHU�'UXFNZDUWHVFKODQJH�
HPSIDQJHQ��NHKUW�GDV�*HUlW�DXWRPDWLVFK�LQ�GHQ�EHWULHEVEHUHL�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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WHQ�=XVWDQG�]XU�FN��'DV�*HUlW�UHDJLHUW�LQQHUKDOE�YRQ�HLQHU�
6HNXQGH�XQG�VlPWOLFKH�)XQNWLRQHQ�VWHKHQ�LQQHUKDOE�YRQ����
6HNXQGHQ�]XU�9HUI�JXQJ��

+,1:(,6��'DV�*HUlW�VFKDOWHW�QLFKW�LQ�GHQ�EHWULHEVEHUHLWHQ�
=XVWDQG�XP��ZHQQ�HLQ�)D[DXIWUDJ�HPSIDQJHQ�ZLUG�XQG�GLH�
)D[�%HKlOWHU�OHHU�VLQG��'HU�$XIWUDJ�ZLUG�LP�6SHLFKHU�JHKDOWHQ��
ELV�GDV�6WHXHUSXOW�EHU�KUW�RGHU�3DSLHU�LQ�GLH�%HKlOWHU�HLQJH�
OHJW�ZLUG�

'DV�,QWHUYDOO�I�U�GHQ�UHGX]LHUWHQ�%HWULHE��DE�:HUN�VLQG����
0LQXWHQ�HLQJHVWHOOW��NDQQ�MH�QDFK�$QIRUGHUXQJHQ�DXI�HLQHQ�
:HUW�]ZLVFKHQ���XQG�����0LQXWHQ�HLQJHVWHOOW�ZHUGHQ��

=HLWLQWHUYDOOH�HLQVWHOOHQ

½ =XJULIIVWDVWH� �GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH����



½ 3DVVZRUW�HLQJHEHQ�XQG�>(LQ�
JDEH@�DQWLSSHQ�

+,1:(,6��'HU�=XJULII�DXI�GLH�
*HUlWHHLQVWHOOXQJ�LVW�SDVVZRUW�
JHVFK�W]W��'DV�3DVVZRUW�EHL�
GHU�]XVWlQGLJHQ�3HUVRQ�LQ�
(UIDKUXQJ�EULQJHQ��
�=XP�3DVVZRUW�VLHKH�DXFK�
.DSLWHO ���³9RUHLQVWHOOXQJHQ´���

½ >6\VWHPHLQVWHOOXQJHQ@�
DQWLSSHQ�

½ >=HLWHLQVWHOOXQJHQ@�DQWLS�
SHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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½ *HZ�QVFKWH�2SWLRQ�DNWLYLH�
UHQ�

½ 'DV�DNWXHOOH�=HLWLQWHUYDOO�ZLUG�
DQJH]HLJW��1HXHV�,QWHUYDOO�
PLW�+LOIH�GHU�3IHLOWDVWHQ�HLQ�
VWHOOHQ�XQG�>6SHLFKHUQ@�
DQWLSSHQ�

½ >6FKOLH�HQ@�DQWLSSHQ�

½ >(QGH@�DQWLSSHQ��=XQlFKVW�
ZLUG�HLQH�6WDWXVPHOGXQJ�
DQJH]HLJW��QDFK�HLQLJHQ�
6HNXQGHQ�NHKUW�GDV�'LVSOD\�
]XU�6WDQGDUGDQ]HLJH�]XU�FN��
'DV�,QWHUYDOO�LVW�MHW]W�JHlQ�
GHUW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH�����



8PZHOWSDSLHU

'LH�;HUR[�'&������������NDQQ�8PZHOWSDSLHU�SUREOHPORV�
YHUDUEHLWHQ��

;HUR[�HPSILHKOW�GLH�9HUZHQGXQJ�IROJHQGHU�;HUR[�3DSLHUH�
�GLHVH�N|QQHQ�EHL�;HUR[�GLUHNW�XQG�LP�+DQGHO�EH]RJHQ�ZHU�
GHQ��

� �5�������$������J�P������%ODWW������$OWSDSLHUDQWHLO

� �5�������$������J�P������%ODWW�������$OWSDSLHUDQWHLO

� �5�������$������J�P������%ODWW�������$OWSDSLHUDQWHLO

'LHV�LVW�QXU�HLQH�NOHLQH�$XVZDKO�GHU�EHL�;HUR[�HUKlOWOLFKHQ�
8PZHOWSDSLHUVRUWHQ��GDV�YROOH�$QJHERW�XPIDVVW�]DKOUHLFKH�
ZHLWHUH�6RUWHQ�LQ�YHUVFKLHGHQHQ�)RUPDWHQ��*HZLFKWHQ�XQG�
)DUEHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



6
\V

WH
P
�E

HU
VL
FK

W
0RGXVWDVWHQ

'DV�*HUlW�YHUI�JW��EHU�GUHL�0RGXVWDVWHQ�

��%HWULHEVDUWHQ�3URJUDPPLHUHQ

��$XIWUDJV�EHUZDFKXQJ

��6\VWHPVWDWXV�EHUZDFKXQJ

hEHU�GLHVH�7DVWHQ�ZHUGHQ�EHVWLPPWH�$Q]HLJHQ�DXIJHUXIHQ��
�EHU�ZHOFKH�GLH�JHZ�QVFKWH�%HWULHEVDUW�DNWLYLHUW��GHU�6WDWXV�
YRQ�$XIWUlJHQ��EHUZDFKW�RGHU�GHU�6\VWHPVWDWXV��EHUSU�IW�
ZLUG�

+,1:(,6��:HOFKH�%HWULHEVDUWHQ�DQJHERWHQ�ZHUGHQ��KlQJW�
YRQ�GHU�*HUlWHNRQILJXUDWLRQ�DE�

%HWULHEVDUWHQ

$XIWUDJVVWDWXV

6\VWHPVWDWXV
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH�����



%HWULHEVDUWHQWDVWH

hEHU�GLH�%HWULHEDUWHQWDVWH�ZHUGHQ�GLH�HLQ]HOQHQ�%HWULHEVDUWHQ�
DXIJHUXIHQ��'LH�HUVWH�$Q]HLJH�LQ�MHGHP�%HUHLFK�HQWKlOW�GLH�
*UXQGIXQNWLRQHQ��GLH�]XU�3URJUDPPLHUXQJ�HLQIDFKHU�$XIWUlJH�
HUIRUGHUOLFK�VLQG��'DV�5HJLVWHU�.RSLHUHQ�OLHIHUW�EHLVSLHOVZHLVH�
DOOH�Q|WLJHQ�*UXQGIXQNWLRQHQ�]XP�HLQIDFKHQ�.RSLHUHQ��'LH�
GDUXQWHUOLHJHQGHQ�$Q]HLJHQ�HQWKDOWHQ�)XQNWLRQHQ��GLH�I�U�
NRPSOH[HUH�$XIJDEHQVWHOOXQJHQ�EHQ|WLJW�ZHUGHQ�

;HUR[�'&������������*HUlWH��GLH�DQ�HLQ�1HW]ZHUN�DQJH�
VFKORVVHQ�VLQG��N|QQHQ�]ZHL�$UWHQ�YRQ�ORNDOHQ�)D[RSWLRQHQ�
XQWHUVW�W]HQ���,QWHJULHUWHV�)D[�XQG�)D[VHUYHU��%HLGH�)D[�
RSWLRQHQ�N|QQHQ�DXI�GHP�*HUlW�JOHLFK]HLWLJ�LQVWDOOLHUW�VHLQ��
MHGRFK�QLFKW�JOHLFK]HLWLJ�DNWLYLHUW�ZHUGHQ��'DV�5HJLVWHU�GHU�
)D[IXQNWLRQHQ�VWHKW�XQDEKlQJLJ�GDYRQ��ZHOFKH�)D[RSWLRQ�DNWL�
YLHUW�LVW��]XU�$XVZDKO�]XU�9HUI�JXQJ��)�U�ZHLWHUH�,QIRUPDWLRQHQ�
VLHKH�.DSLWHO���³)D[HQ´�

$OOH�%HWULHEVDUWHQ

'LH�7DVWH�³$OOH�%HWULHEVDUWHQ´�ZLUG�YHUI�JEDU��ZHQQ�GLH�
)XQNWLRQVWDVWHQ�I�U�DOOH�%HWULHEVDUWHQ�QLFKW�DXI�GHP�
7RXFKVFUHHQ�DQJH]HLJW�ZHUGHQ�N|QQHQ�

½ 0LW�GHU�%HWULHEVDUWHQWDVWH�
ZLUG�GLH�6WDQGDUGDQ]HLJH�
DXIJHUXIHQ�

+,1:(,6��1RUPDOHUZHLVH�LVW�
GLH�HUVWH�.RSLHUDQ]HLJH�DOV�
6WDQGDUGDQ]HLJH�HLQJHVWHOOW��
'LHVH�(LQVWHOOXQJ�NDQQ�YRQ�GHU�
+DXSWEHGLHQXQJVNUDIW�JHlQ�
GHUW�ZHUGHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XIWUDJVVWDWXVWDVWH

0LW�GHU�$XIWUDJVVWDWXVWDVWH�NDQQ�GHU�9HUDUEHLWXQJV]XVWDQG�GHU�
YHUVFKLHGHQHQ�$XIWUlJH�LQ�GHU�6WDQGDUGZDUWHVFKODQJH�DXIJH�
UXIHQ�XQG�GHUHQ�5HLKHQIROJH�JHlQGHUW�ZHUGHQ��

+,1:(,6��:HOFKH�:DUWHVFKODQJHQ�]XU�9HUI�JXQJ�VWHKHQ��
KlQJW�YRQ�GHU�*HUlWHNRQILJXUDWLRQ�DE�

'UXFNZDUWHVFKODQJH 'LH�'UXFNZDUWHVFKODQJH�HQWKlOW�GLH�GUXFNEHUHLWHQ�$XIWUlJH��
�'D]X�JHK|UHQ�DXFK�DQVWHKHQGH�XQG�DQJHKDOWHQH�$XIWUlJH��

)HUWLJJHVWHOOWH�'UXFNDXIWUlJH 'LHVH�:DUWHVFKODQJH�HQWKlOW�GLH�DEJHVFKORVVHQHQ�XQG�GLH�
YRQ�%HQXW]HUQ�JHVWRSSWHQ�E]Z��ZHJHQ�HLQHV�)HKOHUV�DEJHEUR�
FKHQHQ�'UXFNDXIWUlJH�

½ >$OOH�%HWULHEVDUWHQ@�
DQWLSSHQ��(V�ZLUG�HLQ�
'LDORJIHQVWHU�HLQJHEOHQGHW�

½ *HZ�QVFKWH�)XQNWLRQ�
DXVZlKOHQ�RGHU�>6FKOLH�HQ@�
DQWLSSHQ��XP�GHQ�9RUJDQJ�
DE]XEUHFKHQ�

½ 0LW�GHU�$XIWUDJVVWDWXVWDVWH�
ZLUG�GHU�9HUDUEHLWXQJV]X�
VWDQG�GHU�:DUWHVFKODQJH�
DQJH]HLJW�

½ ,Q�GHU�6WDQGDUGHLQVWHOOXQJ�
ZLUG�]XQlFKVW�GLH�'UXFN�
ZDUWHVFKODQJH�DQJH]HLJW��

½ 0LW�>$QGHUH�:DUWHVFKODQ�
JHQ@�ZHUGHQ�GLH�DQGHUHQ�
:DUWHVFKODQJHQ�DXIJHUXIHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH�����



)D[ZDUWHVFKODQJH 'LH�)D[ZDUWHVFKODQJH�HQWKlOW�GLH�DQVWHKHQGHQ�LQWHJULHUWHQ�
)D[DXIWUlJH��'D]X�JHK|UHQ�DXFK�$XIWUlJH��GLH��EHU�GDV�1HW]�
ZHUN�JHVHQGHW�ZXUGHQ��5XQGVHQGHDXIWUlJH�XQG�$EUXI�
DXIWUlJH��0HKUIDFKDEUXIDXIWUlJH�XQG�DOOH�PRPHQWDQ�DNWLYHQ�
LQWHJULHUWHQ�)D[DXIWUlJH�VRZLH�LQWHJULHUWH�$XIWUlJH�PLW�]HLW�
YHUVHW]WHP�6WDUW�XQG�VROFKH��GLH�DQ�HLQH�0DLOER[�JHVHQGHW�
ZXUGHQ��1XU�DXVJHKHQGH�)D[VHUYHUDXIWUlJH�ZHUGHQ�LQ�GLHVHU�
:DUWHVFKODQJH�DQJH]HLJW�

)HUWLJJHVWHOOWH�)D[DXIWUlJH 'LHVH�:DUWHVFKODQJH�HQWKlOW�GLH�DEJHVFKORVVHQHQ�XQG�GLH�
YRQ�%HQXW]HUQ�JHVWRSSWHQ�E]Z��ZHJHQ�HLQHV�)HKOHUV�DEJHEUR�
FKHQHQ�)D[DXIWUlJH��(LQLJH�IHKOJHVFKODJHQHQ�)D[DXIWUlJH�
ZHUGHQ�LP�6SHLFKHU�GHV�*HUlWV�JHKDOWHQ�XQG�N|QQHQ�VSlWHU�
HUQHXW�JHVHQGHW�ZHUGHQ��(LQNRPPHQGH�)D[VHUYHUDXIWUlJH�
ZHUGHQ�QLFKW�LQ�GLHVHU�:DUWHVFKODQJH�DQJH]HLJW�

6FDQ�:DUWHVFKODQJH (QWKlOW�HLQH�/LVWH�DOOHU�DNWLYHQ�XQG�DQVWHKHQGHQ�6FDQ��XQG�
(�0DLO�$XIWUlJH��

)HUWLJJHVWHOOWH�6FDQDXIWUlJH 'LHVH�:DUWHVFKODQJH�HQWKlOW�GLH�DEJHVFKORVVHQHQ�XQG�GLH�
YRQ�%HQXW]HUQ�JHVWRSSWHQ�E]Z��ZHJHQ�HLQHV�)HKOHUV�DEJHEUR�
FKHQHQ�6FDQ��XQG�(PDLO�$XIWUlJH�

6\VWHPVWDWXVWDVWH

5XIW�GHQ�DNWXHOOHQ�6\VWHPVWDWXV�GHV�'RFXPHQW�&HQWUH�DXI��,Q�
GLHVHU�$Q]HLJH�N|QQHQ�GDV�JHODGHQH�'UXFNPDWHULDO��GHU�6WD�
WXV�YRQ�)HKOHUQ�XQG�GLH�5XIQXPPHU�GHV�.XQGHQGLHQVWV��EHU�
SU�IW�E]Z��HUPLWWHOW�ZHUGHQ��

+,1:(,6��'HU�6\VWHPVWDWXV�NDQQ�QLFKW�DXIJHUXIHQ�ZHUGHQ��
ZHQQ�HLQ�6\VWHPIHKOHU�DXIJHWUHWHQ�LVW��HLQ�%HVWlWLJXQJVIHQV�
WHU�RIIHQ�LVW��RGHU�GLH�0HQ�V�I�U�GLH�+DXSWEHGLHQXQJVNUDIW�
DNWLYLHUW�VLQG�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6\VWHPGDWHQ�

(QWKlOW�GLH�5XIQXPPHU�GHV�.XQGHQGLHQVWV��*HUlWHVHULHQQXP�
PHU�XQG�6RIWZDUH�9HUVLRQ�

6WDWXV��3DSLHUYRUUDW�

=HLJW�GHQ�%HWULHEV]XVWDQG��GDV�)RUPDW��GLH�$UW�XQG�GLH�)DUEH�
GHV�'UXFNPDWHULDOV�LQ�GHQ�HLQ]HOQHQ�3DSLHUEHKlOWHUQ��LQ�GHU�
=XVDW]]XIXKU�XQG�LP�*UR�UDXPEHKlOWHU�DQ��=XGHP�ZLUG�DQJH�
JHEHQ��DXV�ZHOFKHQ�%HKlOWHUQ�)D[GUXFNPDWHULDO�HLQJH]RJHQ�
ZHUGHQ�NDQQ��VRIHUQ�HLQ�LQWHJULHUWHV�)D[PRGXO�LQVWDOOLHUW�LVW���
'LH�6WDQGDUGHLQVWHOOXQJHQ�E]Z��GLH�9RUJDEHQ�I�U�GHQ�)D[�
GUXFN�ZHUGHQ�YRQ�GHU�+DXSWEHGLHQXQJVNUDIW�YRUJHQRPPHQ��

½ 0LW�GHU�6\VWHPVWDWXVWDVWH�
ZLUG�GHU�6WDWXV�GHV�6\VWHPV�
DXIJHUXIHQ�

½ =XP�9HUODVVHQ�GLHVHV�6\V�
WHPEHUHLFKV�HQWZHGHU�GLH�
$XIWUDJVVWDWXV��RGHU�GLH�
%HWULHEVDUWHQWDVWH�EHWlWLJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH�����



6W|UXQJHQ�	�)HKOHU�

5XIW�)HKOHUFRGHV�VRZLH�'DWXP�XQG�8KU]HLW�YRQ�)HKOHUQ�DXI��
hEHUGLHV�ZHUGHQ�GHU�GHU]HLWLJH�)HKOHUVWDWXV��DNWLY�RGHU�EHVHL�
WLJW��XQG�$QZHLVXQJHQ�]XU�)HKOHUEHKHEXQJ�DQJH]HLJW�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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%HULFKWH�	�=lKOHU�

%HULFKWH�GUXFNHQ

5XIW�GLH�%HULFKWH�DXI��GLH�JHGUXFNW�ZHUGHQ�N|QQHQ�

� :DUWHVFKODQJHQEHULFKW��/LVWH�DOOHU�$XIWUlJH�LP�6SHLFKHU�
VRZLH�$QJDEH�GHV�YHUI�JEDUHQ�6SHLFKHUSODW]HV

� 'UXFNHUNRQILJXUDWLRQ��$QJDEH�GHU�'UXFNHUNRQILJXUDWLRQ�
�LQVWDOOLHUWH�0RGXOH��3&/���3RVW6FULSW���.RQQHNWLYLWlWV�
RSWLRQHQ�

+,1:(,6��)DOOV�DNWLYLHUW��ZLUG�GHU�'UXFNHUNRQILJXUDWLRQV�
EHULFKW�DXWRPDWLVFK�QDFK�GHP�(LQVFKDOWHQ�GHV�*HUlWV�
JHGUXFNW�

� /LVWH�GHU�3RVW6FULSW�)RQWV��/LVWH�GHU�LQVWDOOLHUWHQ�3RVW�
6FULSW�)RQWV

� /LVWH�GHU�3&/�)RQWV��/LVWH�GHU�LQVWDOOLHUWHQ�3&/�)RQWV
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH�����



.RVWHQVWHOOHQGDWHQ

=HLJW�GLH�'DWHQ��/LPLWV��=lKOHUVWDQG��GHU�DXVJHZlKOWHQ�.RV�
WHQVWHOOH�DQ��GD]X�PXVV�GLH�.RVWHQ]lKOXQJ�DNWLYLHUW�VHLQ��

=lKOHU

=HLJW�DQ��ZLH�YLHOH�$XIWUlJH�LQVJHVDPW�XQG�LQ�MHGHU�%HWULHEVDUW�
YHUDUEHLWHW�ZXUGHQ��,VW�HLQH�%HWULHEVDUW�NRQILJXUDWLRQVEHGLQJW�
QLFKW�YHUI�JEDU��ZLUG�GLH�]XJHK|ULJH�2SWLRQ�QLFKW�DQJH]HLJW��
9HUI�JW�GDV�*HUlW�EHLVSLHOVZHLVH�QLFKW��EHU�HLQ�)D[PRGXO��
ZLUG�GLH�2SWLRQ�³)D[´�QLFKW�DQJH]HLJW�

%HL�(UKDOW�HLQHU�=lKOHUNDUWH�YRQ�;HUR[�]XQlFKVW��EHUSU�IHQ��
RE�GHUHQ�6HULHQQXPPHU�PLW�GHU�GHV�*HUlWV��EHUHLQVWLPPW��
XQG�GDQQ�GHQ�=lKOHU�LP�*HUlW�DEOHVHQ��DXI�GHU�.DUWH�HLQWUDJHQ�
XQG�GLHVH�DQ�;HUR[�]XU�FNVHQGHQ��

½ 6\VWHPVWDWXVWDVWH�EHWlWLJHQ�

½ >%HULFKWH�	�=lKOHU@�DQWLS�
SHQ�

½ >=lKOHU@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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+,1:(,6��0LW�%HWULHEVDUW�ZLUG�GLH�$Q]DKO�GHU�YRP�;HUR[�
7HFKQLNHU�LP�'LDJQRVHPRGXV�JHPDFKWHQ�.RSLHQ�'UXFNH�
DQJH]HLJW�

½ 'DUDXIKLQ�HUVFKHLQW�GLH�
$Q]HLJH�*HGUXFNWH�6HLWHQ��
JHVDPW��'HQ�KLHU�DQJH]HLJ�
WHQ�=lKOHUVWDQG�DXI�GHU�.DUWH�
HLQWUDJHQ�

½ =XU�$QVLFKW�GHV�=lKOHUVWDQGV�
I�U�HLQHQ�HLQ]HOQHQ�0RGXV�
GLH�HQWVSUHFKHQGH�
)XQNWLRQVWDVWH�DQWLSSHQ�

+,1:(,6��)DOOV�YHUI�JEDU��
>:HLWHUH�=lKOHU@�DQWLSSHQ��XP�
DXI�ZHLWHUH�0RGXVWDVWHQ�
]XJUHLIHQ�]X�N|QQHQ�

½ >(QGH@�DQWLSSHQ�

½ =XP�9HUODVVHQ�GLHVHV�6\V�
WHPEHUHLFKV�HQWZHGHU�GLH�
$XIWUDJVVWDWXV��RGHU�GLH�
%HWULHEVDUWHQWDVWH�EHWlWLJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH�����



6\VWHPVWHXHUXQJ

3DXVH
GLHQW�]XP�$QKDOWHQ�
YRQ�$XIWUlJHQ�

+LOIH��"�
UXIW�GLH�2QOLQH�
+LOIH�DXI�

6SUDFKH
GLHQW�]XU�$XVZDKO�
GHU�'LVSOD\�6SUD�
FKH�

=XJULII�
UXIW�GLH�6\VWHPYHU�
ZDOWXQJ�DXI� $OOHV�O|VFKHQ��$&��

O|VFKW�VlPWOLFKH�
(LQJDEHQ�XQG�UXIW�
GLH�HUVWH�$Q]HLJH�
GHU�DNWXHOOHQ�
%HWULHEVDUW�DXI�

8QWHUEUHFKHQ�
XQWHUEULFKW�GHQ�
DNWXHOOHQ�$XIWUDJ�
XP�HLQHQ�YRU]XJV�
ZHLVH�]X�YHUDUEHL�
WHQGHQ�]X�
SURJUDPPLHUHQ�

6WDUW�
GLHQW�]XP�6WDUWHQ�
YRQ�$XIWUlJHQ�

/|VFKHQ
GLHQW�]XP�/|VFKHQ�
GHV�OHW]WHQ�HLQJH�
JHEHQHQ�=HLFKHQV��
(UVHW]W�]XGHP�GHQ�
JHUDGH�DNWLYHQ�
:HUW�GXUFK�GLH�
6WDQGDUGHLQVWHO�
OXQJ�

5DXWH
GLHQW�]XU�(LQJDEH�
HLQHV�:lKO]HLFKHQV��
.HQQ]HLFKQHW��EHU�
GLHV�*UXSSHQZDKO�
QXPPHUQ�XQG�ZLUG�
EHL�GHU�3DVVZRUWHLQ�
JDEH�YHUZHQGHW�

$VWHULVNXV
GLHQW�]XU�(LQJDEH�
HLQHV�:lKO]HL�
FKHQV�XQG�NDQQ�
�EHUGLHV�DOV�
6WHOOYHUWUHWHU]HL�
FKHQ�YHUZHQGHW�
ZHUGHQ�

:lKOSDXVH
GLHQW�]XU�(LQJDEH�
HLQHU�:lKOSDXVH�I�U�
5XIQXPPHUQ�

(QHUJLHVSDUDQ�
]HLJH
]HLJW�DQ��GDVV�GDV�
*HUlW�VLFK�LP�
(QHUJLHVSDUPR�
GXV�EHILQGHW�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XIWUDJVXQWHUEUHFKXQJ

0LW�GHU�$XIWUDJVXQWHUEUHFKXQJ�ZLUG�GHU�DNWXHOOH�.RSLHU��RGHU�
'UXFNDXIWUDJ�XQWHUEURFKHQ��GDPLW�HLQ�GULQJHQGHUHU�$XIWUDJ�
]ZLVFKHQJHVFKREHQ�ZHUGHQ�NDQQ��)�U�GLH�$XIWUDJVXQWHU�
EUHFKXQJ�VWHKW�DOOHUGLQJV�QXU�HLQH�HLQJHVFKUlQNWH�=DKO�YRQ�
)XQNWLRQHQ�]XU�9HUI�JXQJ�

'HU�6\VWHPDGPLQLVWUDWRU�NDQQ�GLH�$XIWUDJVXQWHUEUHFKXQJ�ZLH�
IROJW�HLQULFKWHQ�

6WRS�QDFK�6DW]HQGH 'HU�PRPHQWDQ�YHUDUEHLWHWH�6DW]�ZLUG�IHUWLJJHVWHOOW�

6WRS�QDFK�6HLWHQHQGH 'LH�PRPHQWDQ�YHUDUEHLWHWH�6HLWH�ZLUG�IHUWLJJHVWHOOW�

+,1:(,6��8QWHUEUHFKXQJVDXIWUlJH�N|QQHQ�ZHGHU�YRUJH]R�
JHQ�QRFK�IUHLJHJHEHQ�QRFK�LQ�GHU�'UXFNZDUWHVFKODQJH�
JHO|VFKW�ZHUGHQ��

½ �>8QWHUEUHFKXQJ@�DQWLSSHQ��
'LH�HQWVSUHFKHQGH�/('�
$Q]HLJH�OHXFKWHW�DXI��

+,1:(,6��'DV�'RFXPHQW�
&HQWUH�ILQGHW�HLQH�JHHLJQHWH�
6WHOOH��DQ�GHU�GHU�DNWXHOOH�
$XIWUDJ�XQWHUEURFKHQ�ZLUG�

½ $XIWUDJ�YRUZlKOHQ�

½ 6WDUWWDVWH�GU�FNHQ��'HU�
]ZLVFKHQJHVFKREHQH�$XIWUDJ�
ZLUG�IHUWLJJHVWHOOW�

½ >8QWHUEUHFKXQJ@�DQWLSSHQ�
XQG�GHQ�$QZHLVXQJHQ�DXI�
GHP�%LOGVFKLUP�IROJHQ��XP�
GHQ�XQWHUEURFKHQHQ�$XIWUDJ�
IRUW]XVHW]HQ�

8QWHUEUHFKXQJVWDVWH
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH�����



.RVWHQVWHOOHQ�DXIUXIHQ

hEHU�GLH�.RVWHQ]lKOXQJ�ZLUG�GLH�*HUlWHQXW]XQJ�DXWRPDWLVFK�
NRQWUROOLHUW��,VW�GLH�.RVWHQ]lKOXQJ�DNWLYLHUW��GDQQ�PXVV�]XU�9HU�
ZHQGXQJ�GHV�*HUlWV�HLQH�.RVWHQVWHOOHQQXPPHU�HLQJHJHEHQ�
ZHUGHQ��:HLWHUHV�]XU�9HUJDEH�YRQ�.RVWHQVWHOOHQQXPPHUQ�
XQG�]XU�.RVWHQ]lKOXQJ�NDQQ�EHL�GHU�]XVWlQGLJHQ�3HUVRQ�LQ�
(UIDKUXQJ�JHEUDFKW�ZHUGHQ�

1DFK�(LQJDEH�GHU�.RVWHQVWHOOHQQXPPHU�N|QQHQ�GLH�.RVWHQ�
VWHOOHQGDWHQ�ZLH�IROJW�HLQJHVHKHQ�ZHUGHQ�

½ .RVWHQVWHOOHQQXPPHU��EHU�
GLH�QXPHULVFKH�7DVWDWXU�HLQ�
JHEHQ�

½ >(LQJDEH@�DQWLSSHQ�

½ $XIWUDJ�SURJUDPPLHUHQ�

½ =XP�6FKOLH�HQ�GHU�.RVWHQ�
VWHOOH�]ZHLPDO�GLH�$&�7DVWH�
GU�FNHQ�

½ 6\VWHPVWDWXVWDVWH�GU�FNHQ�

½ >.RVWHQVWHOOHQGDWHQ@�DQWLS�
SHQ�

½ 'LH�KLHU�DEJHELOGHWH�$Q]HLJH�
ZLUG�HLQJHEOHQGHW��6LH�HQWKlOW�
GDV�I�U�GLH�.RVWHQVWHOOH�YRU�
JHJHEHQH�/LPLW�VRZLH�GLH�
DNWXHOOHQ�=lKOHUVWlQGH��

½ =XP�6FKOLH�HQ�GHU�$Q]HLJH�
>(QGH@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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,QIRUPDWLRQVTXHOOHQ

=XP�8PJDQJ�PLW�GHQ�)XQNWLRQHQ�GHV�*HUlWV�VWHKHQ�IROJHQGH�
]XVlW]OLFKHQ�,QIRUPDWLRQVTXHOOHQ�]XU�9HUI�JXQJ�

2QOLQH�+LOIH�

'LH�2QOLQH�+LOIH�ZLUG��EHU�GLH�+LOIHWDVWH��"��DXI�GHP�6WHXHUSXOW�
DXIJHUXIHQ��6LH�HQWKlOW�,QIRUPDWLRQHQ�]X�GHU�JHUDGH�DNWLYLHUWHQ�
)XQNWLRQ�XQG�VWHKW�EHLP�3URJUDPPLHUHQ�YRQ�$XIWUlJHQ�VRZLH�
EHL�GHU�hEHUSU�IXQJ�GHV�6WDWXV�GHU�$XIWUlJH�XQG�GHV�6\VWHPV�
]XU�9HUI�JXQJ�

+,1:(,6��,VW�GLH�2QOLQH�+LOIH�DNWLYLHUW��GDQQ�N|QQHQ�QLFKW�
JOHLFK]HLWLJ�$XIWUlJH�SURJUDPPLHUW�ZHUGHQ�

½ +LOIHWDVWH�DXI�GHP�6WHXHUSXOW�
REHQ�OLQNV�GU�FNHQ�

½ *HZ�QVFKWHV�7KHPD�DXV�
ZlKOHQ��

½ )DOOV�YRUKDQGHQ��IROJHQGH�
7DVWHQ�YHUZHQGHQ��

� >6HLWH@�GLHQW�]XP�%OlWWHUQ

� >6\VWHP@�UXIW�+LOIH�]XP�
*HUlW�DXI

� >6WLFKZRUWYHU]HLFKQLV@�
UXIW�HLQH�/LVWH�GHU�)XQNWLR�
QHQ�DXI�

½ =XP�6FKOLH�HQ�GHU�2QOLQH�
+LOIH�>6FKOLH�HQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK� 6HLWH�����



$XINOHEHU

$XINOHEHU�LP�*HUlW�HQWKDOWHQ�$QZHLVXQJHQ�]XU�%HVHLWLJXQJ�
YRQ�3DSLHUVWDXV�XQG�]XP�(LQOHJHQ�YRQ�'UXFNPDWHULDO�

'RNXPHQWDWLRQ

'HU�%HWULHE�GHV�6\VWHPV�ZLUG�LQ�IROJHQGHQ�EHLGHQ�+DQGE��
FKHUQ�DXVI�KUOLFK�EHKDQGHOW�

� 5HIHUHQ]KDQGEXFK��HQWKlOW�VlPWOLFKH�$QOHLWXQJHQ�]XU�
9HUZHQGXQJ�GHV�*HUlWV�

� +DQGEXFK�I�U�GHQ�6\VWHPDGPLQLVWUDWRU��HQWKlOW�
$QZHLVXQJHQ�]XU�(LQULFKWXQJ�GHV�*HUlWV�LP�1HW]ZHUN�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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� .RSLHUHQ

'LHVHV�.DSLWHO�HQWKlOW�$QZHLVXQJHQ�]XU�%HQXW]XQJ�GHU�
.RSLHUIXQNWLRQHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



.RSLHQ�HUVWHOOHQ

=XU�.RSLHQHUVWHOOXQJ�PXVV�]XQlFKVW�IHVWJHOHJW�ZHUGHQ��ZLH�
YLHOH�.RSLHQ�HUVWHOOW�ZHUGHQ�VROOHQ��'DQQ�VLQG�YLHU�HLQIDFKH�
6FKULWWH�GXUFK]XI�KUHQ�

+,1:(,6��%HL�DNWLYLHUWHU�.RVWHQ]lKOXQJ�LVW�]XU�(UVWHOOXQJ�YRQ�
.RSLHQ�JJI��GLH�(LQJDEH�HLQHU�.RVWHQVWHOOHQQXPPHU�HUIRUGHU�
OLFK��:HLWHUHV�KLHU]X�LVW�EHL�GHU�I�U�GLH�.RVWHQ]lKOXQJ�]XVWlQ�
GLJHQ�3HUVRQ�]X�HUIDKUHQ�

7,33��%HL�GHU�9RUZDKO�HLQHV�.RSLHUDXIWUDJV�DXI�HLQHP�YHU�
QHW]WHQ�*HUlW��]XHUVW�³$XIWUDJVXQWHUEUHFKXQJ´�DQWLSSHQ��'DV�
'RFXPHQW�&HQWUH�VWHOOW�NHLQH�1HW]ZHUNDXIWUlJH�IHUWLJ�XQG�
HUP|JOLFKW�HV�VR��GHQ�.RSLHUDXIWUDJ�YRU]XZlKOHQ�XQG�RKQH�
8QWHUEUHFKXQJ�IHUWLJ]XVWHOOHQ��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�
VLHKH�$EVFKQLWW�³$XIWUDJVXQWHUEUHFKXQJ´�DXI�6HLWH������

���9RUODJHQ�HLQOHJHQ

'DV�*HUlW�YHUI�JW��EHU�]ZHL�9RUULFKWXQJHQ�]XU�(LQJDEH�YRQ�
9RUODJHQ�

� 9RUODJHQHLQ]XJ�I�U�HLQ��RGHU�PHKUVHLWLJH�'RNXPHQWH

� 9RUODJHQJODV�I�U�HLQVHLWLJH�RGHU�JHEXQGHQH�'RNXPHQWH

+,1:(,6��'LH�'&����6FKUDQNNRQILJXUDWLRQ�LVW�PLW�HLQHU�9RU�
ODJHQJODVDEGHFNXQJ�DXVJHVWDWWHW�

.XU]DQOHLWXQJ

½9RUODJHQ�HLQOHJHQ�

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½)DOOV�HUIRUGHUOLFK�
>.RSLHUHQ@�DQWLSSHQ�

½.RSLHURSWLRQHQ�ZLH�
JHZ�QVFKW�HLQVWHOOHQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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,Q�GHQ�9RUODJHQHLQ]XJ�N|QQHQ�ELV�]X����9RUODJHQVHLWHQ�HLQJH�
OHJW�ZHUGHQ��'LHVH�P�VVHQ�HLQ�HLQKHLWOLFKHV�)RUPDW�DXIZHLVHQ�
XQG�LQ�HLQHP�JXWHQ�=XVWDQG�VHLQ��+HIWNODPPHUQ�HWF��P�VVHQ�
YRUKHU�HQWIHUQW�ZHUGHQ��

+,1:(,6��=XU�9HUPHLGXQJ�YRQ�6WDXV�LP�9RUODJHQHLQ]XJ�
JHIDOWHWH�RGHU�]HUNQLWWHUWH�9RUODJHQ��EHU�GDV�9RUODJHQJODV�
NRSLHUHQ�XQG�GLHVH�9RUODJHQ�GDQQ�GXUFK�GLH�.RSLHQ�HUVHW]HQ��

=XOlVVLJ�VLQG�9RUODJHQ�LP�)RUPDW�YRQ�$����$���+RFKIRUPDW�
HLQ]XJ��RGHU�$����$���4XHUIRUPDWHLQ]XJ��PLW�HLQHP�*HZLFKW�
YRQ����������J�Pð�

'HU�9RUODJHQHLQ]XJ�NDQQ�QXU�6WDQGDUGIRUPDWH�HUNHQQHQ��
6RQGHUIRUPDWH��EHU�GDV�9RUODJHQJODV�NRSLHUHQ��:HQQ�GHU�
6HQVRU�GDV�)RUPDW�QLFKW�HUNHQQHQ�NDQQ��ZLUG�GDV�JHVDPWH�
9RUODJHQJODV�JHVFDQQW�XQG�HLQH�$��.RSLH�HUVWHOOW��%HL�
9RUODJHQ��GLH�JU|�HU�DOV�$��VLQG�NDQQ�HV�GDKHU�]X�6FKULIWELOG�
YHUOXVWHQ�NRPPHQ�

+,1:(,6��6ROO��EHU�GHQ�9RUODJHQHLQ]XJ�(QGORVSDSLHU�HLQJH�
JHEHQ�ZHUGHQ��PXVV�]XQlFKVW�GHU�SHUIRULHUWH�6WUHLIHQ�HQWIHUQW�
ZHUGHQ�

+,1:(,6��1lKHUHV�]XU�.RSLH�YRQ�9RUODJHQ�YHUVFKLHGHQHQ�
)RUPDWV�LVW�6HLWH������]X�HQWQHKPHQ��=X�$QZHLVXQJHQ�]XP�
)D[HQ�YRQ�'RNXPHQWHQ�YHUVFKLHGHQHU�)RUPDWH�
V��6HLWH������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



,VW�GLH�DXWRPDWLVFKH�3DSLHUZDKO�DNWLYLHUW��GDQQ�ZHUGHQ�)RUPDW�
XQG�$XVULFKWXQJ�GHU�9RUODJHQ�VRZLH�GHU�'UXFNPDWHULDOEHKlO�
WHU��GHU�GDV�JHHLJQHWH�3DSLHU�HQWKlOW��DXWRPDWLVFK�HUPLWWHOW��
)RUPDW�XQG�$XVULFKWXQJ�ZHUGHQ�OLQNV�REHQ�LP�0HOGXQJVEH�
UHLFK�GHV�'LVSOD\V�DQJH]HLJW�

+,1:(,6��'LH�DXWRPDWLVFKH�3DSLHUZDKO�NDQQ�QXU�I�U�9RUOD�
JHQ�YHUZHQGHW�ZHUGHQ��GLH�HLQ�6WDQGDUGIRUPDW�DXIZHLVHQ��)�U�
DOOH�DQGHUHQ�9RUODJHQ�PXVV�GHU�HUIRUGHUOLFKH�%HKlOWHU�YRP�
%HQXW]HU�DXVJHZlKOW�ZHUGHQ�

½ =XQlFKVW�VlPWOLFKH�+HIW��XQG�
%�URNODPPHUQ�HQWIHUQHQ�

½ 9RUODJHQ�PLW�GHP�$XIGUXFN�
E]Z��GHU�9RUGHUVHLWH�QDFK�
REHQ�LQ�GHQ�(LQ]XJ�HLQOHJHQ��
'LH�HUVWH�6HLWH�PXVV�]X�
REHUVW�OLHJHQ��GLH�HUVWH�=HLOH�
QDFK�KLQWHQ�RGHU�QDFK�OLQNV�
]HLJHQ��

½ 9RUODJHQVWDSHO�DQ�GHU�OLQNHQ�
XQG�KLQWHUHQ�.DQWH�GHV�(LQ�
]XJV�JHUDGH�DXVULFKWHQ�XQG�
GLH�9RUODJHQI�KUXQJ�DQ�GHQ�
9RUODJHQUDQG�KHUDQVFKLHEHQ�

½ :HQQ�GLH�9RUODJHQ�ULFKWLJ�
HLQJHOHJW�VLQG��OHXFKWHW�GLH�
JU�QH�$Q]HLJH�

9RUODJHQI�KUXQJ

$Q]HLJHOHXFKWH
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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9RUODJHQJODV

'DV�9RUODJHQJODV�ZLUG�I�U�HLQVHLWLJH�RGHU�JHEXQGHQH�9RUODJHQ�
EHOLHELJHU�)RUPDWH�ELV�PD[LPDO�$��YHUZHQGHW�

½ 9RUODJHQHLQ]XJ�RGHU�
9RUODJHQJODVDEGHFNXQJ��IDOOV�
PRQWLHUW��DQKHEHQ�

3LF�RI�GRFXPHQW�IHHGHU�EHLQJ�UDLVHG

½ 9RUODJH�PLW�GHP�$XIGUXFN�
QDFK�XQWHQ�DXI�GDV�9RUODJHQ�
JODV�OHJHQ�XQG�DQ�GHP�3IHLO�
REHQ�OLQNV�DXVULFKWHQ�

½ 9RUODJHQHLQ]XJ�DEVHQNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



7UDQVSRUWJODV

'DV�7UDQVSRUWJODV�EHILQGHW�VLFK�OLQNV�QHEHQ�GHP�9RUODJHQ�
JODV��9RUODJHQ��GLH��EHU�GHQ�9RUODJHQHLQ]XJ�HLQJHOHJW�
ZHUGHQ��ZHUGHQ��EHU�GLHVHV�*ODV�LQ�GHQ�6SHLFKHU�
HLQJHVFDQQW�

���%HWULHEVDUWHQWDVWH�GU�FNHQ�

7UDQVSRUWJODV

½ %HWULHEVDUWHQWDVWH�GU�FNHQ��
'LHVH�7DVWH�EHILQGHW�VLFK�
OLQNV�QHEHQ�GHU�=LIIHUQWDVWD�
WXU��(V�ZLUG�QXQ�GLH�HUVWH�
.RSLHUDQ]HLJH�HLQJHEOHQGHW�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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���$XIWUDJ�SURJUDPPLHUHQ

'LH�HUVWH�.RSLHUDQ]HLJH�HQWKlOW�GLH�DP�KlXILJVWHQ�YHUZHQGH�
WHQ�)XQNWLRQHQ��%HL�$QWLSSHQ�YRQ�0HKU�ZHUGHQ�]XVlW]OLFKH�
2SWLRQHQ�DXIJHUXIHQ�

+,1:(,6��:HOFKH�2SWLRQHQ�]XU�9HUI�JXQJ�VWHKHQ��KlQJW�YRQ�
GHU�*HUlWHNRQILJXUDWLRQ�DE�

½ 8P�HLQH�(LQJDEH�U�FNJlQJLJ�
]X�PDFKHQ��$&�7DVWH��DOOHV�
O|VFKHQ��HLQPDO�GU�FNHQ��

+,1:(,6��8P�GLH�2SWLRQHQ�
DOOHU�0HQ�V�DXI�GLH�6WDQGDUG�
HLQVWHOOXQJ�U�FN]XVHW]HQ��$&�
7DVWH��DOOHV�O|VFKHQ��]ZHLPDO�
GU�FNHQ�

$&�7DVWH
%HWULHEVDUWHQWDVWH

½ *HZ�QVFKWH�2SWLRQ�DQWLS�
SHQ��'LH�]XJHK|ULJH�7DVWH�
ZLUG�GDQQ�ZHL��DQJH]HLJW��
%HL�2SWLRQHQ��GLH��EHU�
>0HKU@�DXIJHUXIHQ�ZHUGHQ��
>6SHLFKHUQ@�DQWLSSHQ��RGHU�
PLW�>$EEUHFKHQ@�]XU�YRUKHUL�
JHQ�$Q]HLJH�]XU�FNNHKUHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�2SWLRQHQ�N|QQHQ�
IROJHQGHQ�6HLWHQ�HQWQRPPHQ�ZHUGHQ�

� $XVJDEH��6HLWH�����

� 6HLWHQDXIGUXFN��6HLWH�����

� 9HUNOHLQHUQ�9HUJU|�HUQ��6HLWH�����

� 3DSLHUYRUUDW��6HLWH�����

� 6FKULIWELOGTXDOLWlW��6HLWH�����

���.RSLHQDQ]DKO�DQJHEHQ

0D[LPDO�]XOlVVLJH�$Q]DKO�������

½ 'LH�.RSLHQDQ]DKO��EHU�GLH�
=LIIHUQWDVWDWXU�HLQJHEHQ��'HU�
HLQJHJHEHQH�:HUW�ZLUG�LP�
'LVSOD\�UHFKWV�REHQ�DQJH�
]HLJW�

=XU�.RUUHNWXU�HLQHV�IDOVFKHQ�
:HUWV�GLH�&�7DVWH�GU�FNHQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



.
RS

LH
UH
Q
���6WDUWWDVWH�GU�FNHQ

���$XIWUDJ�LQ�GHU�'UXFNZDUWHVFKODQJH��EHUZDFKHQ

½ 6WDUWWDVWH�GU�FNHQ��'LH�
9RUODJHQ�ZHUGHQ�GDQQ�HLQ�
JHVFDQQW��)RUPDW�XQG�$XV�
ULFKWXQJ�ZHUGHQ�LP�'LVSOD\�
OLQNV�REHQ�DQJH]HLJW�

%HL�IHKOHQGHQ�5HVVRXUFHQ��]��%��
OHHUHP�3DSLHUEHKlOWHU��RGHU�
HLQDQGHU�ZLGHUVSUHFKHQGHQ�
3URJUDPPHLQVWHOOXQJHQ�ZLUG�
HLQH�HQWVSUHFKHQGH�0HOGXQJ�
DQJH]HLJW��$QZHLVXQJHQ�LQ�GHU�
0HOGXQJ�EHIROJHQ��XP�GDV�
3UREOHP�]X�O|VHQ��

1DFK�)HUWLJVWHOOXQJ�GHV�
$XIWUDJV�QLFKW�YHUJHVVHQ��GLH�
9RUODJHQ�]X�HQWQHKPHQ� 6WDUWWDVWH

½ $XIWUDJVVWDWXVWDVWH�GU�FNHQ�

½ 'LH�'UXFNZDUWHVFKODQJH�ZLUG�
HLQJHEOHQGHW��

½ 'HU�$XIWUDJ�ZLUG�LQ�GHU�'UXFN�
ZDUWHVFKODQJH�DQJH]HLJW��
(QWKlOW�GLHVH�NHLQH�$XIWUlJH��
GDQQ�LVW�GHU�$XIWUDJ�ZDKU�
VFKHLQOLFK�EHUHLWV�YHUDUEHLWHW�

+,1:(,6��:HLWHUH�,QIRUPDWLR�
QHQ�KLHU]X�HQWKlOW�$EVFKQLWW�
³.RSLHUDXIWUlJH�YHUZDOWHQ´�DXI�
6HLWH������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



.RSLHUJUXQGIXQNWLRQHQ

'DV�5HJLVWHU�.RSLHUHQ�HQWKlOW�VlPWOLFKH�]XU�.RSLHQHUVWHOOXQJ�
Q|WLJHQ�*UXQGIXQNWLRQHQ��:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�HLQ�
]HOQHQ�)XQNWLRQHQ�VLQG�GHQ�IROJHQGHQ�6HLWHQ�]X�HQWQHKPHQ�

$XVJDEH��6HLWH�����

6HLWHQDXIGUXFN��6HLWH�����

9HUNOHLQHUQ�9HUJU|�HUQ��6HLWH�����

3DSLHUYRUUDW��6HLWH�����

6FKULIWELOGTXDOLWlW��6HLWH�����

+,1:(,6��:HOFKH�2SWLRQHQ�]XU�9HUI�JXQJ�VWHKHQ��KlQJW�YRQ�
GHU�*HUlWHNRQILJXUDWLRQ�DE�

$XVJDEH

-H�QDFK�*HUlWHNRQILJXUDWLRQ�NDQQ�GDV�'RFXPHQW�&HQWUH�PLW�
HLQHP�PLWWOHUHQ�XQG�HLQHP�OLQNHQ�$XVJDEHIDFK�XQG�HLQHP�
)LQLVKHU�DXVJHVWDWWHW�ZHUGHQ��

+,1:(,6��%HL�9HUZHQGXQJ�YRQ�$��3DSLHU�VROOWH�GLH�$XVJDEH�
QLFKW�LP�)LQLVKHU�HUIROJHQ�

6WDQGDUGPl�LJ�ZHUGHQ�.RSLHQ�LP�PLWWOHUHQ�$XVJDEHIDFK�PLW�
GHU�9RUGHUVHLWH�QDFK�XQWHQ�XQG�VDW]ZHLVH�YHUVHW]W�DXVJHJH�
EHQ��,P�OLQNHQ�$XVJDEHIDFK�ZHUGHQ�.RSLHQ�PLW�GHU�9RUGHU�
VHLWH�QDFK�REHQ�XQG�QLFKW�YHUVHW]W�DXVJHJHEHQ�

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½)DOOV�HUIRUGHUOLFK�
>.RSLHUHQ@�DQWLSSHQ�

½2SWLRQHQ�LQ�GHU�HUVWHQ�
.RSLHUDQ]HLJH�ZLH�
JHZ�QVFKW�HLQVWHOOHQ�

�

6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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LH
UH
Q
+,1:(,6��'DV�OLQNH�$XVJDEHIDFK�LVW�QLFKW�YHUI�JEDU��ZHQQ�

HLQ�EHQXW]HUGHILQLHUWHV�3DSLHUIRUPDW�YRUJHZlKOW�ZXUGH�

7,33��hEHU�GDV�$XVJDEHV\PERO�NDQQ�HLQIDFK�XQG�VFKQHOO�
]ZLVFKHQ�GHQ�EHLGHQ�$XVJDEHIlFKHUQ�XPJHVFKDOWHW�ZHUGHQ�

6RUWLHUW

'LH�JHZlKOWH�$Q]DKO�.RSLHQVlW]H�ZLUG�LP�0LWWHOIDFK�DXVJHJH�
EHQ�XQG�]ZDU�LQ�GHU�5HLKHQIROJH��LQ�GHU�GLH�9RUODJHQ�HLQJH]R�
JHQ�ZXUGHQ��%HLVSLHO��=ZHL�.RSLHQ�HLQHU�GUHLVHLWLJHQ�9RUODJH�
ZHUGHQ�LQ�GHU�5HLKHQIROJH��������������DXVJHJHEHQ�

8QVRUWLHUW

'LH�.RSLHQ�ZHUGHQ�LP�0LWWHOIDFK�DXVJHJHEHQ��ZREHL�DOOH�
([HPSODUH�GHU�(LQ]HOVHLWHQ�XQPLWWHOEDU�QDFKHLQDQGHU�DXVJH�
JHEHQ�ZHUGHQ��%HLVSLHO��=ZHL�.RSLHQ�HLQHU�GUHLVHLWLJHQ�9RU�
ODJH�ZHUGHQ�LQ�GHU�5HLKHQIROJH���������������DXVJHJHEHQ�

�

$XVJDEHV\PERO

��������

��������

������

������

������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



*HKHIWHW��QXU�PLW�)LQLVKHU�

9HUI�JW�GLH�;HUR[�'&�������������EHU�HLQHQ�)LQLVKHU��GDQQ�
VWHKW�GLH�2SWLRQ�*HKHIWHW�]XU�9HUI�JXQJ��'LH�.RSLHQ�ZHUGHQ�
VRUWLHUW�XQG�JHKHIWHW�LP�)LQLVKHU�DEJHOHJW��

+,1:(,6��(LQH�XQVRUWLHUWH�JHKHIWHWH�$XVJDEH�LVW�QLFKW�P|J�
OLFK��

,P�)LQLVKHU�N|QQHQ���ELV����$���RGHU�$��.RSLHQ�����J�P���
JHKHIWHW�ZHUGHQ��'DV�+HIWNODPPHUPDJD]LQ�HQWKlOW������+HIW�
NODPPHUQ�

.RSLHQ�LP�)LQLVKHU�DXWRPDWLVFK�KHIWHQ�ODVVHQ

8P�.RSLHQ�LP�)LQLVKHU�DXWRPDWLVFK�KHIWHQ�]X�ODVVHQ��LVW�GLH�
+HIWRSWLRQ�DP�7RXFKVFUHHQ�DXV]XZlKOHQ�

.RSLHQ�PLW�GHP�)LQLVKHU�PDQXHOO�KHIWHQ

'HU�)LQLVKHU�NDQQ�DXFK�]XP�PDQXHOOHQ�+HIWHQ�YRQ�.RSLHQ�YHU�
ZHQGHW�ZHUGHQ��'D]X�ZLH�LP�IROJHQGHQ�EHVFKULHEHQ�YRUJH�
KHQ�

������

½ 7DVWH�DXI�GHU�)LQLVKHU�2EHU�
VHLWH�GU�FNHQ�XQG�ORVODVVHQ��
'LH�JU�QH�$Q]HLJH�QHEHQ�GHU�
7DVWH�OHXFKWHW���:LUG�JHUDGH�
HLQ�$XIWUDJ�YHUDUEHLWHW��GDQQ�
EOLQNW�GLH�$Q]HLJH��,Q�GLHVHP�
)DOO�ZDUWHQ��ELV�GLH�9HUDUEHL�
WXQJ�EHHQGHW�LVW��
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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0DQXHOOHQ�+HIWHU�YHUZHQGHQ

'HU�PDQXHOOH�+HIWHU�LVW�HLQ�([WUD��(U�ZLUG�DQ�GHU�$EODJH�UHFKWV�
KLQWHQ�VR�DQJHEUDFKW�ZLUG��GDVV�'RNXPHQWH�PLW�JHUDGHU�RGHU�
VFKUlJHU�+HIWNODPPHU�JHKHIWHW�ZHUGHQ�N|QQHQ��0LW�GHP�
PDQXHOOHQ�+HIWHU�N|QQHQ�.RSLHQVlW]H�DXV�������%ODWW�����J�P���
JHKHIWHW�ZHUGHQ��'DV�+HIWNODPPHUPDJD]LQ�HQWKlOW������+HIW�
NODPPHUQ�

½ 'RNXPHQW�PLW�GHU�9RUGHU�
VHLWH�QDFK�XQWHQ�LP�+RFKIRU�
PDW��EHU�GDV�JU�QH�5HFKWHFN�
VR�HLQOHJHQ��GDV�GHU�OLQNH�
9RUODJHQUDQG�DQ�GHU�+HIW�
NODPPHUPDJD]LQDEGHFNXQJ�
DQOLHJW��

½ 'RNXPHQW�HLQVFKLHEHQ��ELV�
GDV�.OLFNHQ�GHV�+HIWHUV�]X�
K|UHQ�LVW��'DV�'RNXPHQW�ZLUG�
OLQNV�REHQ�JHKHIWHW�

½ *HKHIWHWHV�'RNXPHQW�HQW�
QHKPHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6HLWHQDXIGUXFN

9RQ�HLQ��XQG�]ZHLVHLWLJHQ�9RUODJHQ�N|QQHQ�ELV�]X����]ZHLVHL�
WLJH�.RSLHQ��$����$���JHPDFKW�ZHUGHQ��(V�VWHKHQ�IROJHQGH�
2SWLRQHQ�]XU�$XVZDKO�

� �� ����HLQVHLWLJH�.RSLHQ�YRQ�HLQVHLWLJHQ�9RUODJHQ

� �� ����]ZHLVHLWLJH�.RSLHQ�YRQ�HLQVHLWLJHQ�9RUODJHQ

� �� ����]ZHLVHLWLJH�.RSLHQ�YRQ�]ZHLVHLWLJHQ�9RUODJHQ

� �� ����HLQVHLWLJH�.RSLHQ�YRQ�]ZHLVHLWLJHQ�9RUODJHQ

+,1:(,6��%HL�GHU�(UVWHOOXQJ�]ZHLVHLWLJHU�.RSLHQ�XQWHU�9HU�
ZHQGXQJ�JHORFKWHQ�RGHU�YRUJHGUXFNWHQ�3DSLHUV�PXVV�GDV�
3DSLHU�XPJHGUHKW�HLQJHOHJW�ZHUGHQ��QLFKW�ZLH�DXI�GHP�(WLNHWW�
LP�%HKlOWHU�DQJHJHEHQ��VRQGHUQ�JHQDX�XPJHNHKUW���'LH�
]ZHLWH�6HLWH�GHU�9RUODJHQ�ZLUG�]XHUVW�NRSLHUW�

7,33��%HL�9HUZHQGXQJ�GHU�2SWLRQ��� ���XQG�(LQJDEH�GHU�
9RUODJH��EHU�GDV�9RUODJHQJODV�ZLUG�HLQH�0HOGXQJ�DQJH]HLJW��
VREDOG�GDV�*HUlW�]XP�6FDQQHQ�GHU�9RUODJHQU�FNVHLWH�EHUHLW�
LVW�

½ 'RNXPHQW�PLW�GHU�9RUGHU�
VHLWH�QDFK�REHQ�LQ�GHQ�+HIWHU�
HLQI�KUHQ�

½ 'LH�+HIWNODPPHU�ZLUG�DXWR�
PDWLVFK�HLQJHGU�FNW��
:lKUHQG�GHV�+HIWYRUJDQJV�
OHXFKWHW�GLH�JU�QH�$Q]HLJH�
OLQNV�QHEHQ�GHP�+HIWHU�

½ *HKHIWHWHV�'RNXPHQW�HQW�
QHKPHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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+,1:(,6��=ZHLVHLWLJH�2SWLRQHQ�VWHKHQ�DXI�GHU�6LPSOH[�

NRQILJXUDWLRQ�GHU�;HUR[�'&����QLFKW�]XU�9HUI�JXQJ�

$XVULFKWXQJ

=XP�$XIUXIHQ�GHU�$XVULFKWXQJ�>0HKU@�DQWLSSHQ��

0HKU�XQG�GDQQ��� ������ ���RGHU��� ���DQWLSSHQ��'DUDXIKLQ�
VWHKHQ�IROJHQGH�2SWLRQHQ�]XU�9HUI�JXQJ�

.RSI�.RSI��'HU�$XIGUXFN�GHV�6FKULIWELOGHV�DXI�GHQ�.RSLHQ�
HUIROJW�LQ�GHUVHOEHQ�$XVULFKWXQJ�ZLH�DXI�GHQ�9RUODJHQ�

.RSI�)X���'LH�5�FNVHLWH�GHU�.RSLH�ZLUG�XP������JHGUHKW��

+RFKIRUPDW��'LH�.RSLHQ�ZHUGHQ�LP�+RFKIRUPDW�DXVJHJHEHQ�

4XHUIRUPDW��'LH�.RSLHQ�ZHUGHQ�LP�4XHUIRUPDW�DXVJHJHEHQ�

'LH�$EELOGXQJHQ�ZHLWHU�XQWHQ�]HLJHQ�GHQ�(IIHNW�GHU�$XVZDKO�
.RSI�.RSI�E]Z��.RSI�)X��LP�+RFK��XQG�4XHUIRUPDW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



+RFKIRUPDW 4XHUIRUPDW

+,1:(,6��)�U�=ZLVFKHQEOlWWHU�NDQQ�GLH�2SWLRQ�� ���QLFKW�
YHUZHQGHW�ZHUGHQ��,VW�� ���DNWLYLHUW��GDQQ�N|QQHQ�GLH�2SWLR�
QHQ�*HEXQGHQH�9RUODJHQ�XQG�$XIWUDJVDXIEDX�QLFKW�JHZlKOW�
ZHUGHQ��ZHQQ�GDV�9RUODJHQJODV�YHUZHQGHW�ZLUG��5HJLVWHU�
EODWWPDWHULDO��.ODUVLFKWIROLHQ�XQG�%ULHIXPVFKOlJH�N|QQHQ�QLFKW�
GXUFK�GDV�'XSOH[PRGXO�WUDQVSRUWLHUW�ZHUGHQ�

9HUJU|�HUQ�9HUNOHLQHUQ

%HLP�.RSLHUHQ�NDQQ�HLQ�*U|�HQlQGHUXQJVIDNWRU�HLQJHJHEHQ�
ZHUGHQ��:HUGHQ�9RUODJHQ�NRSLHUW��GLH�]ZDU�GDVVHOEH�)RUPDW�
EHVLW]HQ��ZLH�GDV�LP�%HKlOWHU�JHODGHQH�3DSLHU��MHGRFK�LQ�HLQHU�
DQGHUHQ�$XVULFKWXQJ�YRUOLHJHQ��GDQQ�ZLUG�GDV�6FKULIWELOG�
JHGUHKW��'LH�'UHKXQJ�HUIROJW�DOOHUGLQJV�QXU��ZHQQ�HLQH�GHU�
)XQNWLRQHQ�$XWR�9HUNOHLQHUQ�9HUJU|�HUQ�RGHU�$XWR�3DSLHUYRU�
UDW�DNWLYLHUW�LVW��MHGRFK�QLFKW�EHLGH�]XJOHLFK�

% %

.RSI�.RSI .RSI�.RSI

$ $

.RSI�)X� .RSI�)X�
%LQGXQJ�DQ�NXU]HU�.DQWH

$

%

$

%

%LQGXQJ�DQ�ODQJHU�.DQWH

%LQGXQJ�DQ�ODQJHU�.DQWH %LQGXQJ�DQ�NXU]HU�.DQWH
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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2SWLRQHQ�GHU�*U|�HQlQGHUXQJ

���� 'LH�:LHGHUJDEH�HUIROJW�LP�0D�VWDE�����

$XWR 'DV�9RUODJHQVFKULIWELOG�ZLUG�DXWRPDWLVFK�VR�YHUNOHLQHUW�E]Z��
YHUJU|�HUW��GDVV�HV�DXI�GDV�JHZlKOWH�3DSLHUIRUPDW�SDVVW��

+,1:(,6��'LH�:DKO�GHU�2SWLRQ�$XWR�KDW�]XU�)ROJH��GDVV�DXWR�
PDWLVFK�$��+RFKIRUPDWSDSLHU�YHUZHQGHW�ZLUG��%HL�:DKO�YRQ�
$��N|QQHQ�.RSLHQ�LP�+RFKIRUPDW�RGHU�LP�4XHUIRUPDW�DXVJH�
JHEHQ�ZHUGHQ��'DV�6FKULIWELOG�ZLUG�GDQQ��IDOOV�HUIRUGHUOLFK��XP�
����JHGUHKW��%HL�9HUZHQGXQJ�GHU�=XVDW]]XIXKU�VLFKHUVWHOOHQ��
GDVV�GDV�3DSLHU�LP�4XHUIRUPDW�HLQOLHJW��GD�DQGHUQIDOOV�.RQ�
IOLNWH�PLW�GHU�$XVZDKO�I�U�9HUJU|�HUQ�9HUNOHLQHUQ�DXIWUHWHQ�

)HVWZHUWH 'LH�EHLGHQ�DP�KlXILJVWHQ�YHUZHQGHWHQ�*U|�HQlQGHUXQJVIDN�
WRUHQ�VLQG�DOV�)HVWZHUWH�DXI�GHU�HUVWHQ�.RSLHUDQ]HLJH�YRUJH�
JHEHQ���6LH�ZHUGHQ�YRQ�GHU�+DXSWEHGLHQXQJVNUDIW�
SURJUDPPLHUW���

0HKU +LHU�NDQQ�HLQ�HLJHQHU�*U|�HQlQGHUXQJVZHUW�HLQJHJHEHQ�ZHU�
GHQ�

� 1RUPDO��'LHQW�]XU�SURSRUWLRQDOHQ�*U|�HQlQGHUXQJ��'DEHL�
ZHUGHQ�/lQJH�XQG�%UHLWH�XP�GHQ�JOHLFKHQ�%HWUDJ�
JHlQGHUW��'LH�2SWLRQ������VWHKW�]XU�9HUI�JXQJ��XP�GLH�
(LQVWHOOXQJ�ZLHGHU�U�FN]XVWHOOHQ��=XGHP�N|QQHQ�
)HVWZHUWH�RGHU�$XWR�JHZlKOW�ZHUGHQ��%HL�QLFKW�
JHQRUPWHQ�)RUPDWHQ�GHQ�JHZ�QVFKWHQ�:HUW��EHU�GLH�
3IHLOWDVWHQ�HLQJHEHQ��

½ =XU�$XVZDKO�YRQ�>$XWR@�RGHU�
HLQHV�YRUHLQJHVWHOOWHQ�*U|�
�HQlQGHUXQJVIDNWRUV�GLH�
]XJHK|ULJH�2SWLRQ�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



7,33��6FKQHOOHU�HUIROJW�GLH�(LQJDEH�XQWHU�9HUZHQGXQJ�GHU�
HLQJHEOHQGHWHQ�7DVWDWXU��'LHVH�ZLUG�GXUFK�$QWLSSHQ�GHV�NOHL�
QHQ�5HFKWHFNV�QHEHQ�GHQ�3IHLOWDVWHQ�DXIJHUXIHQ��:HUWH�HLQ�
JHEHQ�XQG�>6SHLFKHUQ@�DQWLSSHQ�

� $QGHUH��'LHQW�]XU�$XVZDKO�HLQHU�QLFKW�SURSRUWLRQDOHQ�
*U|�HQlQGHUXQJ��EHL�ZHOFKHU�%UHLWH�XQG�/lQJH�XP�
YHUVFKLHGHQH�%HWUlJH�JHlQGHUW�ZHUGHQ��$XFK�LQ�GLHVHU�
$Q]HLJH�VWHKHQ�GLH�2SWLRQHQ��GLH�)HVWZHUWH�XQG�$XWR�]XU�
9HUI�JXQJ�

7,33��%HL�$XVZDKO�HLQHU�EHQXW]HUGHILQLHUWHQ�*U|�HQlQGH�
UXQJ�ZLUG�GDV�6FKULIWELOG�QLFKW�DXWRPDWLVFK�JHGUHKW��'LHV�
JHVFKLHKW�QXU�EHL�GHU�DXWRPDWLVFKHQ�*U|�HQlQGHUXQJ�

3DSLHUYRUUDW

:HOFKH�2SWLRQHQ�XQWHU�3DSLHUYRUUDW�HUVFKHLQHQ��KlQJW�YRQ�
GHP�0DWHULDO�DE��GDV�VLFK�LQ�GHQ�%HKlOWHUQ�EHILQGHW��,VW�$��
3DSLHU�HLQJHOHJW��HUVFKHLQW�]ZLVFKHQ�$XWR�XQG�0HKU�GLH�
$QJDEH�$���OLHJHQ�.ODUVLFKWIROLHQ�YRU��HUVFKHLQW�HLQ�.ODUVLFKW�
IROLHQV\PERO�XVZ�

:LUG�HLQ�%HKlOWHU�JH|IIQHW�RGHU�3DSLHU�LQ�GLH�=XVDW]]XIXKU�HLQ�
JHOHJW��HUVFKHLQW�HLQH�$Q]HLJH�]XU�(LQJDEH�GHU�%HKlOWHUDWWUL�
EXWH��PLW�GHUHQ�+LOIH��IDOOV�HUIRUGHUOLFK��HLQ�QHXHV�)RUPDW��HLQH�
QHXH�)DUEH�HWF��SURJUDPPLHUW�ZHUGHQ��:LUG�OHGLJOLFK�GDV�JOHL�
FKH�3DSLHU�QDFKJHOHJW��GLH�$Q]HLJH�PLW�%HVWlWLJHQ�VFKOLH�HQ�

+,1:(,6��(LQ]HOKHLWHQ�]XP�/DGHQ�YRQ�3DSLHU�VLQG�GHP�
$EVFKQLWW�³3DSLHU�HLQOHJHQ´�DXI�6HLWH������]X�HQWQHKPHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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+,1:(,6��)RUPDW�XQG�$XVULFKWXQJ�VLQG�I�U�DOOH�%HKlOWHU�PLW�
$XVQDKPH�GHU�=XVDW]]XIXKU�YRUJHJHEHQ�

2SWLRQHQ�GHV�3DSLHUYRUUDWV

$XWR $NWLYLHUW�GLH�6WDQGDUGHLQVWHOOXQJ��ZHL�HV�1RUPDOSDSLHU��DOV�
3DSLHU]XIXKU��:LUG�NHLQ�EHVWLPPWHV�3DSLHUIRUPDW�JHZlKOW��
GDQQ�ZLUG�GDV�9RUODJHQIRUPDW�DXWRPDWLVFK�HUPLWWHOW�XQG�GDV�
SDVVHQGH�$XVJDEHPDWHULDO�JHZlKOW��'LH�.RSLHQ�ZHUGHQ�LP�
0LWWHOIDFK�DXVJHJHEHQ�

)HVWZHUWH $NWLYLHUW�GLH�DP�KlXILJVWHQ�YHUZHQGHWHQ�2SWLRQHQ��'LHVH�ZHU�
GHQ�YRQ�GHU�+DXSWEHGLHQXQJVNUDIW�HLQJHJHEHQ�

0HKU =HLJW�ZHLWHUH�%HKlOWHU�XQG�GLH�GDULQ�HLQJHOHJWHQ�0DWHULDOLHQ�
DQ��

½ %HKlOWHU�|IIQHQ��'LH�$Q]HLJH�
]XU�(LQJDEH�GHU�%HKlOWHUDWWUL�
EXWH�HUVFKHLQW�

½ %HKlOWHU�EHODGHQ�

½ :LUG�0DWHULDO�HLQHU�QHXHQ�$UW�
RGHU�)DUEH�HLQJHOHJW��>$UW�
RGHU�)DUEH�lQGHUQ@�DQWLS�
SHQ�XQG�GHQ�QHXHQ�:HUW�HLQ�
JHEHQ�

½ $QGHUQIDOOV�>%HVWlWLJHQ@�
DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6FKULIWELOGTXDOLWlW

'LHVH�2SWLRQHQ�GLHQHQ�]XU�(LQVWHOOXQJ�GHU�6FKULIWELOGTXDOLWlW�
DXI�GHU�$XVJDEH�

2SWLRQHQ�GHU�6FKULIWELOGTXDOLWlW

7H[W =XP�(LQOHVHQ�YRQ�7H[W��/LQLHQ�XQG�+DOEWRQELOGHUQ��

$XWR 'LH�6FKULIWELOGTXDOLWlW�ZLUG�DXWRPDWLVFK�DXI�GHU�%DVLV�GHU�9RU�
ODJHQTXDOLWlW�HLQJHVWHOOW��'DEHL�ZLUG�IDUELJHU�+LQWHUJUXQG�DXV�
JHEOHQGHW��/LQLHQUlQGHU�XQG�7H[W�ZHUGHQ�YHUGHXWOLFKW��

)RWR 'LHVH�2SWLRQ�LVW�YRU�DOOHP�I�U�9RUODJHQ�PLW�)RWRV�]X�HPSIHKOHQ��
(V�ZHUGHQ�VFKZDU]H�XQG�ZHL�H�%HUHLFKH�VRZLH�*UDXVWXIHQ�
XQWHUVFKLHGHQ�

7,33��%HL�*HUlWHQ�RKQH�6SHLFKHUHUZHLWHUXQJ�PD[����)RWRV�
SUR�$XIWUDJ�NRSLHUHQ��GD�GLHVH�UHODWLY�YLHO�6SHLFKHU�EHOHJHQ�

+HOOHU�'XQNOHU 'LHQW�]XU�+HOOLJNHLWVHLQVWHOOXQJ�

+HOOLJNHLWVHLQVWHOOXQJ
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



.
RS

LH
UH
Q
=XVDW]IXQNWLRQHQ

'DV�5HJLVWHU�=XVDW]IXQNWLRQHQ�HQWKlOW�]XVlW]OLFKH�2SWLRQHQ�
]XU�(UVWHOOXQJ�YRQ�.RSLHQ��:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�HLQ�
]HOQHQ�)XQNWLRQHQ�N|QQHQ�IROJHQGHQ�6HLWHQ�HQWQRPPHQ�ZHU�
GHQ�

9RUODJHQ��6HLWH�����

$XVJDEH��6HLWH�����

$XIWUlJH��6HLWH�����

+,1:(,6��:HOFKH�2SWLRQHQ�]XU�9HUI�JXQJ�VWHKHQ��KlQJW�YRQ�
GHU�MHZHLOLJHQ�*HUlWHNRQILJXUDWLRQ�DE�

\

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½)DOOV�HUIRUGHUOLFK�
>.RSLHUHQ@�DQWLSSHQ�

½>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



9RUODJHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�)XQNWLRQHQ�N|QQHQ�
IROJHQGHQ�6HLWHQ�HQWQRPPHQ�ZHUGHQ�

9RUODJHQIRUPDW��6HLWH�����

*HEXQGHQH�9RUODJHQ��6HLWH�����

6FKULIWELOGYHUVFKLHEXQJ��6HLWH�����

6SH]LDO�6FKULIWELOGTXDOLWlW��6HLWH�����

5DQGDXVEOHQGXQJ��6HLWH�����

(GLWLHUHQ��6HLWH�����

9RUODJHQIRUPDW

'LHVH�)XQNWLRQ�GLHQW�]XU�$QJDEH�GHV�9RUODJHQIRUPDWV�EHLP�
.RSLHUHQ�YRQ�9RUODJHQ�HLQHV�QLFKW�JHQRUPWHQ�)RUPDWV��'LHVH�
)XQNWLRQ�ZLUG�ZLH�IROJW�YHUZHQGHW�

½ >=XVDW]IXQNWLRQHQ@�DQWLS�
SHQ�
'LH�$Q]HLJH�9RUODJHQ�ZLUG�
HLQJHEOHQGHW�

½ 9RUODJH�DXI�GDV�9RUODJHQJODV�
OHJHQ��$XIWUDJ�SURJUDPPLH�
UHQ�

½ >9RUODJHQIRUPDW@�DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQ�DXVZlK�
OHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



.
RS

LH
UH
Q
9RUODJHQIRUPDWRSWLRQHQ

$XWR 6FKDOWHW�GLH�DXWRPDWLVFKH�)RUPDWHUNHQQXQJ�HLQ��'LHVH�2SWLRQ�
JLOW�QXU�I�U�6WDQGDUGIRUPDWH��6RQGHUIRUPDWH�N|QQHQ�VR�QLFKW�
HUPLWWHOW�ZHUGHQ�

9RUODJHQIRUPDW 'LHQW�]XU�HLJHQHQ�(LQJDEH�GHV�9RUODJHQIRUPDWV��(LQH�GHU�YRU�
JHJHEHQHQ�)RUPDWRSWLRQHQ�ZlKOHQ�RGHU�GLH�;��XQG�<�:HUWH�
HLQJHEHQ��'LHVH�2SWLRQ�VWHKW�VRZRKO�I�U�9RUODJHQ�]XU�9HUI��
JXQJ��GLH��EHU�GHQ�9RUODJHQHLQ]XJ�HLQJHJHEHQ�ZHUGHQ��DOV�
DXFK�I�U�VROFKH��GLH��EHU�GDV�9RUODJHQJODV�NRSLHUW�ZHUGHQ�

+,1:(,6��'LH�6HQVRUHQ�GHU�3DSLHUEHKlOWHU�N|QQHQ�OHGLJOLFK�
GDV�)RUPDW�GHV�JHODGHQHQ�0DWHULDOV��QLFKW�DEHU�DQGHUH�$WWUL�
EXWH��/RFKXQJ��)DUEH��$UW�HWF���HUPLWWHOQ��'LHVH�$WWULEXWH�P�V�
VHQ�YRP�%HQXW]HU�HLQJHJHEHQ�ZHUGHQ�

0LVFKIRUPDWH )�U�$XIWUlJH�GLH�DXV�6HLWHQ�YHUVFKLHGHQHQ�)RUPDWV�EHVWHKHQ��
'LH�2SWLRQ�VWHKW�QXU�]XU�9HUI�JXQJ��ZHQQ�GLH�9RUODJHQ��EHU�
GHQ�9RUODJHQHLQ]XJ�HLQJHJHEHQ�ZHUGHQ�

+,1:(,6��%HLP�(LQOHJHQ�VROFKHU�$XIWUlJH�PXVV�GDUDXI�
JHDFKWHW�ZHUGHQ��GDVV�GHU�YRUGHUH�5DQG�GHU�HLQ]HOQHQ�6HLWHQ�
JOHLFK�ODQJ�LVW��$��9RUODJHQ�N|QQHQ�]��%��]XVDPPHQ�PLW�$��
9RUODJHQ�QXU�TXHU�HLQJHOHJW�ZHUGHQ�

.RSLHUHQ�RKQH�*U|�HQlQGHUXQJ

½ 9RUODJHQ�HLQOHJHQ�

½ 8QWHU�3DSLHUYRUUDW�GLH�2SWLRQ�>$XWR@�DQWLSSHQ�

½ >=XVDW]IXQNWLRQHQ@�DQWLSSHQ�

½ >9RUODJHQIRUPDW@�DQWLSSHQ�

½ >0LVFKIRUPDWH@�XQG�GDQQ�>6SHLFKHUQ@�DQWLSSHQ�

½ .RSLHQDQ]DKO�HLQJHEHQ�XQG�6WDUWWDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



.RSLHUHQ�PLW�*U|�HQlQGHUXQJ�

½ 9RUODJHQ�HLQOHJHQ�

½ )RUPDW�DQJHEHQ�

½ >=XVDW]IXQNWLRQHQ@�DQWLSSHQ�

½ >9RUODJHQIRUPDW@�DQWLSSHQ�

½ >0LVFKIRUPDWH@�XQG�GDQQ�>6SHLFKHUQ@�DQWLSSHQ�

½ .RSLHQDQ]DKO�HLQJHEHQ�XQG�6WDUWWDVWH�GU�FNHQ�

+,1:(,6��'LH�2SWLRQHQ�/HHUEOlWWHU��%URVFK�UHQHUVWHOOXQJ�
XQG�1�DXI���N|QQHQ�QLFKW�]XVDPPHQ�PLW�GHU�2SWLRQ�
0LVFKIRUPDWH�YHUZHQGHW�ZHUGHQ�

*HEXQGHQH�9RUODJHQ

%HL�.RSLHQ�YRQ�JHEXQGHQHQ�9RUODJHQ��ZLH�%�FKHUQ�RGHU�=HLW�
VFKULIWHQ��VLQG�GLH�2SWLRQ�*HEXQGHQH�9RUODJHQ�XQG�GDV�9RUOD�
JHQJODV�]X�YHUZHQGHQ�

½ 9RUODJH�PLW�GHP�$XIGUXFN�
QDFK�XQWHQ�DXI�GDV�9RUODJHQ�
JODV�OHJHQ�XQG�GLH�$EGH�
FNXQJ�DEVHQNHQ��ELV�VLH�
OHLFKW�DXI�GHU�9RUODJH�DXIOLHJW��
$EGHFNXQJ�QLFKW�PLW�*HZDOW�
QDFK�XQWHQ�GU�FNHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



.
RS

LH
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Q

2SWLRQHQ�I�U�JHEXQGHQH�9RUODJHQ

$XV )XQNWLRQ�ZLUG�QLFKW�YHUZHQGHW�

6HLWH�� .RSLHUW�GLH�OLQNH�%XFKVHLWH��JHUDGH�6HLWHQQXPPHU��

6HLWH�� .RSLHUW�GLH�UHFKWH�%XFKVHLWH��XQJHUDGH�6HLWHQQXPPHU��

��XQG�� .RSLHUW�EHLGH�%XFKVHLWHQ�DXI�HLQ�HLJHQHV�%ODWW�

)RUPDW 'LHQW�]XU�(LQJDEH�GHV�)RUPDWV�EHL�%�FKHUQ��GHUHQ�)RUPDW�DXI�
JHVFKODJHQ�QLFKW�$��HQWVSULFKW�

%XQGVWHJ�O|VFKHQ 'LHQW�]XP�$XVEOHQGHQ�GHV�LQQHUHQ�5DQGV�GHU�JHEXQGHQHQ�
9RUODJH�XP�ELV�]X����PP�����PP�SUR�6HLWH��

½ $XIWUDJ�SURJUDPPLHUHQ�

½ >=XVDW]IXQNWLRQHQ@�DQWLS�
SHQ�

½ >*HEXQGHQH�9RUODJHQ@�
DQWLSSHQ�XQG�GLH�HUIRUGHUOL�
FKHQ�(LQVWHOOXQJHQ�YRUQHK�
PHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ 6WDUWWDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6FKULIWELOGYHUVFKLHEXQJ

'LHVH�)XQNWLRQ�GLHQW�GD]X��GLH�3RVLWLRQ�GHV�6FKULIWELOGHV�DXI�
GHU�.RSLH�]X�YHUVHW]HQ�

2SWLRQHQ�GHU�6FKULIWELOGYHUVFKLHEXQJ

$XV )XQNWLRQ�ZLUG�QLFKW�YHUZHQGHW�

$XWR�=HQWULHUHQ 'DV�6FKULIWELOG�ZLUG�H[DNW�LQ�GHU�0LWWH�GHV�3DSLHUV�DXVJHULFK�
WHW�

5DQGYHUVFKLHEXQJ 'DV�6FKULIWELOG�ZLUG�XP�GDV�DQJHJHEHQH�0D��QDFK�UHFKWV�RGHU�
OLQNV�E]Z��REHQ�RGHU�XQWHQ�YHUVFKREHQ�

� 6HLWH�����6WDQGDUGHLQVWHOOXQJ��9HUVFKLHEXQJ�DXI�GHU�
9RUGHUVHLWH��'DV�6FKULIWELOG�NDQQ�XP�ELV�]X����PP�
YHUVFKREHQ�ZHUGHQ�

� 6HLWH����9HUVFKLHEXQJ�DXI�GHU�5�FNVHLWH��'DV�6FKULIWELOG�
NDQQ�XP�ELV�]X����PP�YHUVFKREHQ�ZHUGHQ��

½ $XIWUDJ�SURJUDPPLHUHQ�

½ 9RUODJH�HLQOHJHQ��'DUDXI�
DFKWHQ��GDVV�GLH�$XVULFKWXQJ�
GHU�9RUODJH�PLW�GHU�GHV�0DWH�
ULDOV�LP�%HKlOWHU��EHUHLQ�
VWLPPW�

½ >=XVDW]IXQNWLRQHQ@�DQWLS�
SHQ�

½ >6FKULIWELOGYHUVFKLHEXQJ@�
XQG�GDQQ�GLH�JHZ�QVFKWH�
2SWLRQ�DQWLSSHQ�

½ >6SHLFKHUQ@�XQG�HUQHXW�
>6SHLFKHUQ@�DQWLSSHQ�

½ .RSLHQDQ]DKO�HLQJHEHQ�XQG�
6WDUWWDVWH�GU�FNHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



.
RS

LH
UH
Q
,QGLYLGXHOO��9HUVFKLHEW�9RUGHU��XQG�5�FNVHLWHQ�XP�

HLQHQ�VHSDUDWHQ�%HWUDJ�

6HLWH���VSLHJHOQ��6WHOOW�GLH�5DQGYHUVFKLHEXQJ�VR�
HLQ��GDVV�GLH�5�FNVHLWHQ�LP�9HUKlOWQLV�]XU�
9RUGHUVHLWH�VSLHJHOJOHLFK�EHGUXFNW�ZHUGHQ�

6SH]LDO�6FKULIWELOGTXDOLWlW

hEHU�GLH�)XQNWLRQ�6SH]LDO�6FKULIWELOGTXDOLWlW�N|QQHQ�ZHLWHUJH�
KHQGH�6FKULIWELOGHLQVWHOOXQJHQ�YRUJHQRPPHQ�ZHUGHQ�

½ $XIWUDJ�SURJUDPPLHUHQ�

½ 9RUODJH�HLQOHJHQ��'DUDXI�
DFKWHQ��GDVV�GLH�$XVULFKWXQJ�
GHU�9RUODJH�PLW�GHU�GHV�0DWH�
ULDOV�LP�%HKlOWHU��EHUHLQ�
VWLPPW�

½ >=XVDW]IXQNWLRQHQ@�DQWLS�
SHQ�

½ >6SH]LDO�6FKULIWELOGTXDOL�
WlW@�XQG�GDQQ�GLH�
JHZ�QVFKWH�2SWLRQ�DQWLSSHQ�

½ >6SHLFKHUQ@�XQG�HUQHXW�
>6SHLFKHUQ@�DQWLSSHQ�

½ .RSLHQDQ]DKO�HLQJHEHQ�XQG�
6WDUWWDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



2SWLRQHQ�GHU�6SH]LDO�6FKULIWELOGTXDOLWlW

6FKlUIH 5HJHOW�GLH�.RQWUDVWHLQVWHOOXQJ�GHV�%LOGHV��)HLQH�/LQLHQ�RGHU�
'HWDLOV�N|QQHQ�YHUGHXWOLFKW�ZHUGHQ��HLQH�9HUULQJHUXQJ�GHV�
:HUWV�OlVVW�GDV�6FKULIWELOG�JODWW�XQG�HLQKHLWOLFK�HUVFKHLQHQ��
(LQH�]X�JHULQJH�6FKlUIH�NDQQ�DOOHUGLQJV�GD]X�I�KUHQ��GDVV�GDV�
%LOG�YHU]HUUW�ZLUNW��'LH�6WDQGDUGHLQVWHOOXQJ�LVW�1RUPDO�

$XWR�%HOLFKWXQJ 'LHQW�]XU�$XIZHUWXQJ�YRQ�'RNXPHQWHQ�PLW�IDUELJHP�+LQWHU�
JUXQG��

5DQGDXVEOHQGXQJ

8QHUZ�QVFKWH�0DUNLHUXQJHQ�DQ�GHQ�5lQGHUQ�YRQ�9RUODJHQ��
GLH�]��%��GXUFK�+HIWNODPPHUQ�RGHU�/RFKXQJHQ�YHUXUVDFKW�ZXU�
GHQ��N|QQHQ�PLW�GLHVHU�)XQNWLRQ�DXI�GHU�.RSLH�HQWIHUQW�ZHUGHQ��

½ 9RUODJHQ�LQ�GHU�JOHLFKHQ�$XV�
ULFKWXQJ�ZLH�GDV�0DWHULDO�LP�
JHZlKOWHQ�%HKlOWHU�HLQOHJHQ�

½ $XIWUDJ�SURJUDPPLHUHQ�

½ >=XVDW]IXQNWLRQHQ@�DQWLSSHQ�

½ 'DV�5HJLVWHU�>9RUODJHQ@�
DQWLSSHQ�

½ >5DQGDXVEOHQGXQJ@�
DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



.
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2SWLRQHQ�GHU�5DQGDXVEOHQGXQJ

$XV )XQNWLRQ�LVW�QLFKW�YHUI�JEDU�

5lQGHU�LGHQWLVFK $OOH�YLHU�5lQGHU�ZHUGHQ�XP�GDVVHOEH�0D��DXVJHEOHQGHW�
�PD[�����PP��

5lQGHU�YHUVFKLHGHQ -HGHU�5DQG�NDQQ�LQGLYLGXHOO�HLQJHVWHOOW�ZHUGHQ��SUR�5DQG�NDQQ�
HLQH�$XVEOHQGXQJ�YRQ�PD[�����PP�JHZlKOW�ZHUGHQ�

½ >5lQGHU�LGHQWLVFK@�RGHU�
>5lQGHU�YHUVFKLHGHQ@�DXV�
ZlKOHQ��

½ 'HQ�JHZ�QVFKWHQ�:HUW�GHU�
$XVEOHQGXQJ��EHU�GLH�3IHLO�
WDVWHQ�IHVWOHJHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ .RSLHQDQ]DKO�HLQJHEHQ�XQG�
GLH�6WDUWWDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



(GLWLHUHQ��2SWLRQ�

'LH�(GLWLHUIXQNWLRQ�HUP|JOLFKW�GDV�0DUNLHUHQ�HLQ]HOQHU�6HLWHQ�
EHUHLFKH�I�U�GLH�.RSLH��'DV�0DUNLHUHQ�GHU�9RUODJHQ�HUIROJW�PLW�
GHP�PLWJHOLHIHUWHQ��RUDQJHIDUEHQHQ�(GLWLHUVWLIW��(V�N|QQHQ�
DXFK�DQGHUH�RUDQJHIDUEHQH�/HXFKWVWLIWH�YHUZHQGHW�ZHUGHQ�

+,1:(,6��%HLP�.RSLHUHQ�HGLWLHUWHU�9RUODJHQ�VROOWH�GDV�9RUOD�
JHQJODV�P|JOLFKVW�JHVFKORVVHQ�VHLQ��:lKUHQG�GLH�9RUODJH�
HLQJHVFDQQW�ZLUG�QLFKW�GLH�3DXVH��RGHU�6WRSSWDVWH�GU�FNHQ�

7,33��'LH�(GLWLHUIXQNWLRQ�IXQNWLRQLHUW�QLFKW��ZHQQ�GLH�9RUODJH�
NHLQHQ�ZHL�HQ�+LQWHUJUXQG�KDW��]��%��ZHQQ�5HF\FOLQJSDSLHU�
RGHU�IDUELJHV�3DSLHU�I�U�GLH�9RUODJH�YHUZHQGHW�ZXUGH��
)XQNWLRQLHUW�GDV�(GLWLHUHQ�QLFKW�HLQZDQGIUHL�RGHU�VLQG�GLH�
0DUNLHUXQJHQ�QLFKW�VWDUN�JHQXJ��GHQ�(GLWLHUVWLIW�HUVHW]HQ��
(GLWLHUPDUNLHUXQJHQ�VROOWHQ�]XGHP�]XPLQGHVW���PP�YRP�
6HLWHQUDQG�ZHJ�DXIJHEUDFKW�ZHUGHQ�

(V�VWHKHQ�]ZHL�%HDUEHLWXQJVRSWLRQHQ�]XU�$XVZDKO��
%HUHLFK�HGLWLHUHQ�XQG�6HLWH�HGLWLHUHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



.
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%HUHLFK�HGLWLHUHQ

½ =XQlFKVW�HLQH�.RSLH�GHU�
9RUODJH�HUVWHOOHQ�

½ $XI�GHU�.RSLH�GHQ�]X�HGLWLH�
UHQGHQ�%HUHLFK�PDUNLHUHQ�

½ 'D]X�PLW�GHP�(GLWLHUVWLIW�HLQH�
GLFNH�/LQLH�GXUFK�GHQ�]X�
GUXFNHQGHQ�%HUHLFK�]LHKHQ�
RGHU�GLHVHQ��E]Z��GLH�
%HUHLFKH��HLQNUHLVHQ��'LH�
/LQLH�PXVV�GHXWOLFK�VHLQ�XQG�
GDUI�QLFKW�XQWHUEURFKHQ�VHLQ�

+,1:(,6��(V�N|QQHQ�EHOLHELJ�
YLHOH�0DUNLHUXQJHQ�HLQJH�
]HLFKQHW�ZHUGHQ�

½ 0DUNLHUWH�9RUODJH�DXI�GDV�
9RUODJHQJODV�OHJHQ�

½ >=XVDW]IXQNWLRQHQ@�XQG�
GDQQ�GDV�5HJLVWHU�
>9RUODJHQ@�DQWLSSHQ�

½ >(GLWLHUHQ@�DQWLSSHQ�

½ >%HUHLFK�HGLWLHUHQ@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQ�DXVZlK�
OHQ�XQG�>6SHLFKHUQ@�
DQWLSSHQ�

½ 6WDUWWDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



2SWLRQHQ�]XP�(GLWLHUHQ�YRQ�%HUHLFKHQ

$XV )XQNWLRQ�ZLUG�QLFKW�YHUZHQGHW�

,QQHQ�O|VFKHQ $OOHV�XP�GLH�0DUNLHUXQJ�KHUXP�ZLUG�NRSLHUW��DOOHV�LQQHUKDOE�GHU�
0DUNLHUXQJ�ZLUG�JHO|VFKW�XQG�HUVFKHLQW�DXI�GHU�.RSLH�OHHU�

$X�HQ�O|VFKHQ $OOHV�XP�GLH�0DUNLHUXQJ�ZLUG�JHO|VFKW��DOOHV�LQQHUKDOE�GHU�0DU�
NLHUXQJ�ZLUG�NRSLHUW�

=HQWULHUHQ *LEW�GHQ�%HUHLFK�LQQHUKDOE�GHU�0DUNLHUXQJ�]HQWULHUW�DXI�GHU�
.RSLH�DXV��%HUHLFKH�DX�HUKDOE�GHU�0DUNLHUXQJ�ZHUGHQ�
JHO|VFKW�

,QYHUWLHUHQ *LEW�GHQ�%HUHLFK�LQQHUKDOE�GHU�0DUNLHUXQJ�LQYHUWLHUW��ZHL�H�
)OlFKHQ�VFKZDU]�XQG�XPJHNHKUW��DXV�

6HLWH�HGLWLHUHQ

)�U�GLHVH�)XQNWLRQ�LVW�NHLQH�0DUNLHUXQJ�HUIRUGHUOLFK��GDV�
(UVWHOOHQ�HLQHU�.RSLH�]XU�0DUNLHUXQJ�HQWIlOOW�GDKHU��'LH�
JHZlKOWH�(GLWLHURSWLRQ�ZLUG�DXI�GLH�JHVDPWH�6HLWH�DQJHZHQ�
GHW��'DEHL�N|QQHQ�VRZRKO�GHU�9RUODJHQHLQ]XJ�DOV�DXFK�GDV�
9RUODJHQJODV�YHUZHQGHW�ZHUGHQ�

½ 9RUODJH�LQ�GHQ�9RUODJHQHLQ�
]XJ�RGHU�DXI�GDV�9RUODJHQ�
JODV�OHJHQ�

½ >=XVDW]IXQNWLRQHQ@�XQG�
GDQQ�GDV�5HJLVWHU�>9RUOD�
JHQ@�DQWLSSHQ�

½ >(GLWLHUHQ@�DQWLSSHQ�

½ >6HLWH�HGLWLHUHQ@�DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQ�DXVZlK�
OHQ�XQG�>6SHLFKHUQ@�DQWLS�
SHQ�

½ 6WDUWWDVWH�GU�FNHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



.
RS

LH
UH
Q
2SWLRQHQ�]XP�(GLWLHUHQ�YRQ�6HLWHQ

$XV 'LH�)XQNWLRQ�LVW�QLFKW�YHUI�JEDU�

6SLHJHOQ 'LH�6HLWH�ZLUG�JHVSLHJHOW�

,QYHUWLHUXQJ 'LH�6HLWH�ZLUG�LQYHUWLHUW��VFKZDU]H�)OlFKHQ�ZHUGHQ�ZHL���
ZHL�H�VFKZDU]�DXVJHJHEHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$XVJDEH

,Q�GLHVHP�5HJLVWHU�ZLUG�GLH�$XVJDEH�GHU�.RSLHQ�HLQJHVWHOOW��
:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�)XQNWLRQHQ�N|QQHQ�
IROJHQGHQ�6HLWHQ�HQWQRPPHQ�ZHUGHQ�

.ODUVLFKWIROLHQ��6HLWH�����

1�DXI����6HLWH�����

9HUPHUN��6HLWH�����

/HHUEOlWWHU��6HLWH�����

%URVFK�UHQHUVWHOOXQJ��6HLWH�����

'HFNEOlWWHU��6HLWH�����

.ODUVLFKWIROLHQ

%HL�9HUZHQGXQJ�YRQ�.ODUVLFKWIROLHQ�DOV�.RSLHUPDWHULDO�N|QQHQ�
7UHQQEOlWWHU�XQG�]XVlW]OLFKH�.RSLHQVlW]H�HLQJHI�JW�ZHUGHQ�

+,1:(,6��,QIRUPDWLRQHQ�]XP�(LQOHJHQ�YRQ�.ODUVLFKWIROLHQ�
PDWHULDO�VLQG�.DSLWHO����³3DSLHU�XQG�'UXFNPDWHULDOLHQ´�]X�
HQWQHKPHQ�

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½)DOOV�HUIRUGHUOLFK�
>.RSLHUHQ@�DQWLSSHQ�

½>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�

½>$XVJDEH@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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½ 9RUODJHQ�LQ�GHQ�9RUODJHQHLQ�
]XJ�HLQOHJHQ�

½ $XIWUDJ�SURJUDPPLHUHQ�

½ 5HJLVWHU�>$XVJDEH@�DQWLS�
SHQ�

½ >.ODUVLFKWIROLHQ@�DQWLSSHQ�
XQG�GLH�JHZ�QVFKWH�2SWLRQ�
DXVZlKOHQ�

½ .ODUVLFKWIROLHQ�HLQOHJHQ�

½ %HKlOWHUDWWULEXWH�DQJHEHQ��

� >$UW@�DQWLSSHQ���EHU�GLH�
3IHLOWDVWHQ�GLH�2SWLRQ�
>.ODUVLFKWIROLH@�DNWLYLHUHQ�
XQG�>6SHLFKHUQ@�DQWLSSHQ�

� >)DUEH@�DQWLSSHQ���EHU�GLH�
3IHLOWDVWHQ�GLH�2SWLRQ�
>7UDQVSDUHQW@�DNWLYLHUHQ�
XQG�>6SHLFKHUQ@�DQWLSSHQ�

½ 6WDUWWDVWH�GU�FNHQ�

+,1:(,6��(V�NDQQ�QLFKW�PHKU�
DOV�HLQH�.RSLH�LQ�HLQHP�'XUFK�
JDQJ�HUVWHOOW�ZHUGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



2SWLRQHQ�I�U�.ODUVLFKWIROLHQ

$XV )XQNWLRQ�ZLUG�QLFKW�YHUZHQGHW�

/HHUH�7UHQQEOlWWHU 1DFK�MHGHP�.ODUVLFKWIROLHQEODWW�ZLUG�HLQ�OHHUHV�%ODWW�3DSLHU�HLQ�
JHI�JW�

2KQH�7UHQQEOlWWHU 'LH�.ODUVLFKWIROLHQEOlWWHU�IROJHQ�GLUHNW�DXIHLQDQGHU��RKQH�=ZL�
VFKHQEOlWWHU��=XVlW]OLFKH�.RSLHQVlW]H�VLQG�ZHLWHUKLQ�ZlKOEDU�

%HGUXFNWH�7UHQQEOlWWHU 1DFK�MHGHP�.ODUVLFKWIROLHQEODWW�ZLUG�HLQ�%ODWW�3DSLHU�HLQJHI�JW��
GDV�GDVVHOEH�6FKULIWELOG�WUlJW��ZLH�GDV�YRUKHULJH�.ODUVLFKWIROL�
HQEODWW�

=XVlW]OLFKHU�.RSLHQVDW] -HGHU�.ODUVLFKWIROLHQVDW]�NDQQ�DXI�HLQH�EHOLHELJH�$Q]DKO�
3DSLHUVlW]H�NRSLHUW�ZHUGHQ��XP�GLHVH�GDQQ�EHLVSLHOVZHLVH�EHL�
HLQHP�9RUWUDJ�DQ�GLH�=XK|UHU�]X�YHUWHLOHQ��'LH�$Q]DKO�.RSLHQ�
VlW]H�ZLUG��EHU�GLH�6WHXHUSXOWWDVWDWXU�HLQJHJHEHQ�

7,33��'HU�%HKlOWHU�PLW�GHQ�.ODUVLFKWIROLHQ�PXVV�QLFKW�VSH]LHOO�
DQJHJHEHQ�ZHUGHQ��:HQQ�GLH�)XQNWLRQ�.ODUVLFKWIROLHQ�
JHZlKOW�ZLUG��HUPLWWHOW�GDV�6\VWHP�DXWRPDWLVFK�GHQ�ULFKWLJHQ�
%HKlOWHU�

+,1:(,6��%HLP�.RSLHUHQ�DXI�.ODUVLFKWIROLHQ�GLH�$QJDEH�YRQ�
.ODUVLFKWIROLHQ�LP�%LOGVFKLUP�$XVJDEH�QLFKW�YHUJHVVHQ��GDPLW�
DXWRPDWLVFK�GLH�HQWVSUHFKHQGH�9HUDUEHLWXQJ�HUIROJW��QLHGUL�
JHUH�)L[LHUWHPSHUDWXU�HWF��
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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LH
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1�DXI��

'LHVH�)XQNWLRQ�ELHWHW�GLH�0|JOLFKNHLW��]ZHL�RGHU�YLHU�HLQ]HOQH�
6HLWHQ�HLQ]XVFDQQHQ�XQG�GLHVH�QHEHQHLQDQGHU�DXI�HLQ�%ODWW�]X�
NRSLHUHQ��'DEHL�ZLUG�GLH�*U|�H�GHU�6HLWHQ�JJI��JHlQGHUW��

+,1:(,6��'LH�2SWLRQHQ��� ���*HEXQGHQH�9RUODJHQ��6FKULIW�
ELOGYHUVFKLHEXQJ��.ODUVLFKWIROLHQ��%URVFK�UHQHUVWHOOXQJ��$XI�
WUDJVDXIEDX��0LVFKIRUPDWH�XQG�9HUPHUN�N|QQHQ�QLFKW�
]XVDPPHQ�PLW�GLHVHU�2SWLRQ�YHUZHQGHW�ZHUGHQ�

'LH�9HUZHQGXQJ�GHU�)XQNWLRQ�1�DXI���ZLUG�LP�IROJHQGHQ�
EHVFKULHEHQ�

½ 9RUODJHQ�LQ�GHQ�9RUODJHQ�
HLQ]XJ�HLQOHJHQ��+RFKIRUPDW�
HLQ]XJ��

½ $XIWUDJ�SURJUDPPLHUHQ��
>3DSLHUYRUUDW@�DQWLSSHQ�XQG�
GDV�HUIRUGHUOLFKH�)RUPDW�
DXVZlKOHQ�

½ >=XVDW]IXQNWLRQHQ@�XQG�
GDQQ�5HJLVWHU�>$XVJDEH@�
DQWLSSHQ�

½ >1�DXI��@�DQWLSSHQ�

½ >��DXI��@�RGHU�>��DXI��@�DXV�
ZlKOHQ�

½ >+RFKIRUPDW@�RGHU�>4XHU�
IRUPDW@�DXVZlKOHQ�XQG�
>6SHLFKHUQ@�DQWLSSHQ�

½ .RSLHQDQ]DKO�HLQJHEHQ�

½ 6WDUWWDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



9HUPHUN

9HUPHUNH�N|QQHQ�DOV�'DWXP��6HLWHQQXPPHU�RGHU�LQ�)RUP�YRQ�
7H[W�DXI�GHQ�.RSLHQ�HUVFKHLQHQ�

+,1:(,6��'LH�2SWLRQHQ�1�DXI����*HEXQGHQH�9RUODJHQ��%UR�
VFK�UHQHUVWHOOXQJ��8QVRUWLHUW�VRZLH�8PVFKOlJH�XQG�6RQGHU�
IRUPDWH�N|QQHQ�QLFKW�]XVDPPHQ�PLW�GLHVHU�2SWLRQ�YHUZHQGHW�
ZHUGHQ�

½ 9RUODJHQ�LQ�GHQ�9RUODJHQ�
HLQ]XJ�HLQOHJHQ�

½ $XIWUDJ�SURJUDPPLHUHQ�

½ >=XVDW]IXQNWLRQHQ@�DQWLSSHQ�

½ 5HJLVWHU�>$XVJDEH@�DQWLSSHQ�

½ >9HUPHUN@�DQWLSSHQ��'DGXUFK�
ZHUGHQ�GLH�9HUPHUNRSWLRQHQ�
HLQJHEOHQGHW�

½ *HZ�QVFKWH�2SWLRQ�DXV�
ZlKOHQ�XQG�GLH�$QZHLVXQJHQ�
DP�'LVSOD\�EHIROJHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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9HUPHUNRSWLRQHQ

'DWXP 'DV�DNWXHOOH�'DWXP��)RUPDW�JHPl��GHU�6\VWHPHLQVWHOOXQJ��

'DV�'DWXP�NDQQ�OLQNV��UHFKWV��]HQWULHUW��REHQ�RGHU�XQWHQ�HLQ�
JHI�JW�ZHUGHQ��

6HLWHQQXPPHULHUXQJ )RUWODXIHQGH�6HLWHQQXPPHUQ��

'LH�6HLWHQQXPPHU�NDQQ�OLQNV��UHFKWV��]HQWULHUW��REHQ�RGHU�
XQWHQ�HLQJHI�JW�ZHUGHQ�

7H[W (LQ�.RPPHQWDU��GHU�DXI�DOOHQ�RGHU�QXU�GHU�HUVWHQ�6HLWH�
HUVFKHLQW��'HU�.RPPHQWDU�NDQQ�OLQNV��UHFKWV��]HQWULHUW��REHQ�
RGHU�XQWHQ�HLQJHI�JW�ZHUGHQ�

(QWZHGHU�HLQHQ�YRUJHJHEHQHQ�7H[W�ZlKOHQ�RGHU�>(LQJDEH@�
DQWLSSHQ�XQG�HLQHQ�HLJHQHQ�7H[W�HLQJHEHQ��:HLWHUHV�KLHU]X�LVW�
GHP�$EVFKQLWW�³1HXHQ�9HUPHUN�SURJUDPPLHUHQ´�DXI�6HLWH������
]X�HQWQHKPHQ�

)RUPDW =XU�)RUPDWLHUXQJ�GHV�9HUPHUNV�VWHKHQ�GUHL�2SWLRQHQ�]XU�
9HUI�JXQJ�

� $XVULFKWXQJ��$XVULFKWXQJ�GHU�9RUODJH��$QKDQG�GLHVHU�
$QJDEH�HUIROJW�GLH�3ODW]LHUXQJ�GHV�9HUPHUNV��

� )RQWJU|�H��+LHU�VWHKHQ�NOHLQH�)RQWV�����3XQNW��XQG�JUR�H�
)RQWV������3XQNW��]XU�9HUI�JXQJ�

� 7H[WIHOG��'LHQW�]XU�9RUJDEH�GHU�(UVFKHLQXQJ�GHV�
9HUPHUNVIHOGV��'LHVHV�NDQQ�HQWZHGHU�WUDQVSDUHQW�RGHU�
XQGXUFKVLFKWLJ�VHLQ��%HL�HLQHP�WUDQVSDUHQWHQ�7H[WIHOG�
ZLUG�GHU�9HUPHUNVWH[W��EHU�GHQ�.RSLHQWH[W�JHGUXFNW��%HL�
HLQHP�XQGXUFKVLFKWLJHQ�7H[WIHOG�ZLUG�GHU�.RSLHQWH[W�YRP�
7H[WIHOG�YHUGHFNW�

7,33��(QWKlOW�GLH�9RUODJH�7H[W��GHU�VLFK�ELV�]XP�REHUHQ�6HL�
WHQUDQG�HUVWUHFNW��HPSILHKOW�HV�VLFK��HLQH�9HUNOHLQHUXQJ�DXI�
����YRU]XJHEHQ��GDPLW�3ODW]�I�U�GHQ�9HUPHUN�IUHL�ZLUG��
$QGHUQIDOOV�YHUGHFNW�GHU�9HUPHUN�HYWO��GHQ�.RSLHQWH[W�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



:HUGHQ�DOOH�GUHL�9HUPHUNDUWHQ�DNWLYLHUW��HUVFKHLQHQ�VLH�VWHWV�LQ�
IROJHQGHU�5HLKHQIROJH��7H[W��OLQNV���6HLWHQQXPPHU��0LWWH��XQG�
'DWXP��UHFKWV���)�U�GDV�'DWXP�VWHKHQ�]ZHL�)RUPDWH�]XU�$XV�
ZDKO�

+,1:(,6��%HL�KRFKIRUPDWLJHU�9RUODJHQ]XIXKU�HUVFKHLQW�GHU�
9HUPHUN�LPPHU�DP�REHUHQ�6HLWHQUDQG��%HL�9RUODJHQ��GLH�JU|�
�HU�DOV�$��VLQG��NDQQ�NHLQ�9HUPHUN�DP�VHLWOLFKHQ�5DQG�
JHGUXFNW�ZHUGHQ�

1HXHQ�9HUPHUN�SURJUDPPLHUHQ

(V�N|QQHQ�ELV�]X���YRUSURJUDPPLHUWH�9HUPHUNH��PLW�MHZHLOV�
ELV�]X����=HLFKHQ��DXI�GHU�;HUR[�'&������������JHVSHLFKHUW�
ZHUGHQ�

½ ,VW�GLH�2SWLRQ�DXVJHVFKDOWHW��
>7H[W@�DQWLSSHQ�

½ ,Q�GHU�/LVWH�GHU�7H[WHOHPHQWH�
HLQH�OHHUH�=HLOH�DQWLSSHQ�

½ >(LQJDEH@�DQWLSSHQ�

½ 7H[W��EHU�GLH�HLQJHEOHQGHWH�
7DVWDWXU�HLQJHEHQ��*JI��>:HL�
WHUH�=HLFKHQ@�]XP�$XIUXIHQ�
HLQHU�7DVWDWXU�PLW�6RQGHU]HL�
FKHQ�DQWLSSHQ��

=XP�/|VFKHQ�IDOVFKHU�=HLFKHQ�
GLH�5�FNVFKULWWWDVWH� �DQWLS�
SHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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/HHUEOlWWHU

/HHUEOlWWHU�GLHQHQ�]XU�RSWLVFKHQ�8QWHUWHLOXQJ�HLQHV�$XIWUDJV��
6LH�ZHUGHQ�LQ�EHVWLPPWHQ�$EVWlQGHQ�LP�$XIWUDJ�HLQJHI�JW��VR�
GDVV�EHLVSLHOVZHLVH�HLQ]HOQH�7KHPHQ�RGHU�.DSLWHO�YRQHLQDQ�
GHU�DEJHWUHQQW�ZHUGHQ��(LQ�.RSLHQVDW]�NDQQ�PD[LPDO����/HHU�
EOlWWHU�HQWKDOWHQ�

=ZHL�%HKlOWHU�N|QQHQ�DOV�/HHUEODWWEHKlOWHU�SURJUDPPLHUW�
ZHUGHQ��/HHUEOlWWHU�N|QQHQ�QXU�GDQQ�HLQJHI�JW�ZHUGHQ��ZHQQ�
)RUPDW�XQG�$XVULFKWXQJ�PLW�GHP�)RUPDW�XQG�GHU�$XVULFKWXQJ�
GHV�UHVWOLFKHQ�$XIWUDJV��EHUHLQVWLPPW�

+,1:(,6��'LH�2SWLRQHQ�� ���XQG�� ���N|QQHQ�QLFKW�
]XVDPPHQ�PLW�GHU�2SWLRQ�/HHUEOlWWHU�YHUZHQGHW�ZHUGHQ�

½ 'HU�QHXH�9HUPHUNVWH[W�ZLUG�
QXQ�LQ�GHU�/LVWH�DQJH]HLJW�

½ /HHUEODWWPDWHULDO�LQ�GHQ�
JHHLJQHWHQ�%HKlOWHU�HLQOHJHQ�

½ %HKlOWHUDWWULEXWH�DQJHEHQ�
XQG�>6SHLFKHUQ@�DQWLSSHQ�

½ $XIWUDJ�SURJUDPPLHUHQ�

½ >=XVDW]IXQNWLRQHQ@�XQG�
GDQQ�5HJLVWHU�>$XVJDEH@�
DQWLSSHQ�

½ >/HHUEOlWWHU@�DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQ�DXVZlK�
OHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



+,1:(,6��:HUGHQ�NHLQH�OHHUHQ�%OlWWHU�LQ�GLH�9RUODJHQ�HLQJH�
I�JW��GDQQ�ZLUG�GLH�MHZHLOV�QlFKVWH�6HLWH�DXI�GDV�/HHUEODWW�
NRSLHUW�

½ 9RUODJHQVHLWHQ�YRQ�YRUQ�
GXUFK]lKOHQ�

½ 'LH�6HLWHQQXPPHU��DQ�GHU�
HLQ�/HHUEODWW�HUIRUGHUOLFK�LVW��
PLWKLOIH�GHU�3IHLOWDVWHQ�
DQVWHXHUQ�

+,1:(,6��6ROO�HLQ�XQEHGUXFN�
WHV�/HHUEODWW�HLQJHI�JW�ZHUGHQ��
DQ�GHU�HQWVSUHFKHQGHQ�6WHOOH�
LP�9RUODJHQVDW]�HLQ�OHHUHV�%ODWW�
HLQI�JHQ��6ROO�GDV�/HHUEODWW�
EHGUXFNW�ZHUGHQ��GLH�HQWVSUH�
FKHQGH�6HLWHQQXPPHU�HLQJH�
EHQ�

½ >/HHUEODWW�KLQ]XI�JHQ@�
DQWLSSHQ��'DV�SURJUDP�
PLHUWH�/HHUEODWW�ZLUG�QXQ�]XU�
hEHUSU�IXQJ�DQJH]HLJW��,VW�
GLH�3URJUDPPLHUXQJ�IHKOHU�
KDIW��>/HW]WHV�/HHUEODWW�
O|VFKHQ@�DQWLSSHQ�

½ )DOOV�HUIRUGHUOLFK��GHQ�/HHU�
EODWWEHKlOWHU�DQJHEHQ�

+,1:(,6��:HUGHQ�EHLGH�
%HKlOWHU�YHUZHQGHW��GLH�HQW�
VSUHFKHQGH�2SWLRQ�DQWLSSHQ��
GLH�6HLWHQ]DKO�HLQJHEHQ�XQG�
GLH�3URJUDPPLHUXQJ�VSHLFKHUQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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+,1:(,6��%HL�$XVZDKO�YRQ�����HUK|KW�VLFK�GHU�/HHUEODWWEH�
UHLFK�YRQ��������DXI���������GD�MHGH�]ZHLVHLWLJ�EHGUXFNWH�6HLWH�
ZLH�]ZHL�(LQ]HOVHLWHQ�EHKDQGHOW�ZLUG��

%URVFK�UHQHUVWHOOXQJ

.RSLHQ�N|QQHQ�LQ�)RUP�HLQHU�%URVFK�UH�]XVDPPHQJHVWHOOW�
ZHUGHQ��'DEHL�ZHUGHQ�GLH�6FKULIWELOGHU��MHZHLOV�]ZHL�QHEHQHL�
QDQGHU��DXI�9RUGHU��XQG�5�FNVHLWH�GHV�'UXFNPDWHULDOV�SODW�
]LHUW��:LUG�GDV�%ODWW�QXQ�JHIDOWHW��GDQQ�HUVFKHLQHQ�GLH�
6FKULIWELOGHU�LQ�GHU�ULFKWLJHQ�5HLKHQIROJH�LQ�GHU�%URVFK�UH�

7,33��,VW�GLH�9RUODJHQDQ]DKO�HLQ�9LHOIDFKHV�YRQ�YLHU��HQWKlOW�
GLH�IHUWLJH�%URVFK�UH�NHLQH�/HHUVHLWHQ�

+,1:(,6��$XI�GHU�6FKUDQNNRQILJXUDWLRQ�GHU�'&����VWHKW�GLH�
%URVFK�UHQHUVWHOOXQJ�QLFKW�]XU�9HUI�JXQJ�

½ 1DFK�(LQJDEH�DOOHU�/HHUEOlW�
WHU�>6SHLFKHUQ@�DQWLSSHQ�

½ 9RUODJHQ�LQ�GHQ�9RUODJHQHLQ�
]XJ�HLQOHJHQ�XQG�GLH�6WDUW�
WDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



+,1:(,6��+DQGHOW�HV�VLFK�EHL�GHQ�9RUODJHQ�XP�$��)RUPDW��
XQG�DOV�$XVJDEHIRUPDW�ZLUG�$��JHZlKOW��GDQQ�ZHUGHQ�GLH�
6FKULIWELOGHU������EHUWUDJHQ��:LUG�NHLQ�$XVJDEHIRUPDW�DQJH�
JHEHQ��ZLUG�DXWRPDWLVFK�GDV�JOHLFKH�)RUPDW�YHUZHQGHW��LQ�
GHP�GLH�9RUODJHQ�YRUOLHJHQ��G��K��GLH�6FKULIWELOGHU�JU|�HUHU�
9RUODJHQ�ZHUGHQ�YHUNOHLQHUW��VR�GDVV�VLH�DXI�GDV�'UXFNPDWH�
ULDO�SDVVHQ�

½ 9RUODJHQ�LQ�GHQ�9RUODJHQHLQ�
]XJ�HLQOHJHQ��+RFKIRUPDWHLQ�
]XJ��HUVWH�6HLWH�REHQ��

½ ,P�5HJLVWHU�$XVJDEH�GLH�
2SWLRQ�>%URVFK�UHQHUVWHO�
OXQJ@�DQWLSSHQ��

½ >(LQ@�DQWLSSHQ�

½ .RSLHQDQ]DKO�HLQJHEHQ�XQG�
6WDUWWDVWH�GU�FNHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'HFNEOlWWHU

0LW�+LOIH�GLHVHU�)XQNWLRQ�N|QQHQ�.RSLHQ�PLW�'HFNEOlWWHUQ�YHU�
VHKHQ�ZHUGHQ��'D]X�ZLH�LP�IROJHQGHQ�EHVFKULHEHQ�YRUJHKHQ�

+,1:(,6��(QWKlOW�HLQ�$XIWUDJ�VRZRKO�'HFNEOlWWHU�DOV�DXFK�
/HHUEOlWWHU��NDQQ�GDV�'HFNEODWWPDWHULDO�DXV�HLQHP�GHU�/HHU�
EODWWEHKlOWHU�HLQJH]RJHQ�ZHUGHQ��)RUPDW�XQG�$XVULFKWXQJ�
YRQ�'HFNEOlWWHUQ�P�VVHQ�PLW�GHQHQ�GHV�+DXSWGRNXPHQWV�
�EHUHLQVWLPPHQ�

½ 'HFNEODWWPDWHULDO�LQ�GHQ�
HUIRUGHUOLFKHQ�%HKlOWHU�HLQOH�
JHQ�

½ %HKlOWHUDWWULEXWH�DQJHEHQ�
XQG�>6SHLFKHUQ@�DQWLSSHQ�

½ $XIWUDJ�SURJUDPPLHUHQ�

½ >=XVDW]IXQNWLRQHQ@�XQG�
GDQQ�5HJLVWHU�>$XVJDEH@�
DQWLSSHQ�

½ >'HFNEOlWWHU@�DQWLSSHQ�

½ >'HFNEODWW�YRUQH@�RGHU�
>'HFNEODWW�YRUQH�XQG�KLQ�
WHQ@�DQWLSSHQ�

½ >8QEHGUXFNWH�'HFNEOlWWHU@�
RGHU�>%HGUXFNWH�'HFNEOlW�
WHU@�DQWLSSHQ�

½ 'HQ�%HKlOWHU�PLW�GHP�'HFN�
EODWWPDWHULDO�DXVZlKOHQ�XQG�
>6SHLFKHUQ@�DQWLSSHQ�

½ 9RUODJHQ�HLQOHJHQ�XQG�6WDUW�
WDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



'HFNEODWWRSWLRQHQ

$XV )XQNWLRQ�ZLUG�QLFKW�YHUZHQGHW�

'HFNEODWW�YRUQ (V�ZLUG�DP�$QIDQJ�GHV�.RSLHQVDW]HV�HLQ�'HFNEODWW�DXVJHJH�
EHQ��%HL�$XVZDKO�GHU�2SWLRQ�%HGUXFNWH�'HFNEOlWWHU�ZLUG�GLH�
HUVWH�.RSLHQVHLWH�DXI�GDV�'HFNEODWW�JHGUXFNW��

'HFNEODWW�YRUQH�XQG�KLQWHQ 0LW�GLHVHU�2SWLRQ�ZLUG�YRU�XQG�QDFK�GHP�.RSLHQVDW]�HLQ�'HFN�
EODWW�DXVJHJHEHQ��6ROO�QXU�GDV�YRUGHUH�RGHU�QXU�GDV�KLQWHUH�
'HFNEODWW�EHGUXFNW�ZHUGHQ��PX��DOV�HUVWH�E]Z��DOV�OHW]WH�9RU�
ODJHQVHLWH�HLQ�OHHUHV�%ODWW�HLQJHI�JW�ZHUGHQ�

8QEHGUXFNWH�'HFNEOlWWHU 0LW�GLHVHU�2SWLRQ�ZHUGHQ�XQEHGUXFNWH�'HFNEOlWWHU�DXVJHJH�
EHQ��'DI�U�P�VVHQ�NHLQH�OHHUHQ�%OlWWHU�LQ�GLH�9RUODJH�HLQJH�
I�JW�ZHUGHQ�

%HGUXFNWH�'HFNEOlWWHU 0LW�GLHVHU�2SWLRQ�ZLUG�YRU�XQG�JJI��QDFK�GHP�.RSLHQVDW]�HLQ�
'HFNEODWW�DXVJHJHEHQ��ZHOFKHV�GDV�HUVWH�XQG�GDV�OHW]WH�
6FKULIWELOG�GHU�9RUODJH�HQWKlOW��6ROO�QXU�GDV�YRUGHUH�RGHU�QXU�
GDV�KLQWHUH�'HFNEODWW�EHGUXFNW�ZHUGHQ��PX��DOV�HUVWH�E]Z��DOV�
OHW]WH�9RUODJHQVHLWH�HLQ�OHHUHV�%ODWW�HLQJHI�JW�ZHUGHQ�

+,1:(,6��'LH�2SWLRQHQ�� ���� ���$XIWUDJVDXIEDX��8QVRU�
WLHUW��.ODUVLFKWIROLHQ��8PVFKOlJH��%URVFK�UHQHUVWHOOXQJ�XQG�
0LVFKIRUPDWYRUODJHQ��IDOOV�GLH�DXWRPDWLVFKH�3DSLHUZDKO�DNWL�
YLHUW�LVW��N|QQHQ�QLFKW�]XVDPPHQ�PLW�GHU�2SWLRQ�'HFNEOlWWHU�
YHUZHQGHW�ZHUGHQ��:HUGHQ�'HFNEOlWWHU�]XVDPPHQ�PLW�GHU�
2SWLRQ�9HUPHUN�YHUZHQGHW��GDQQ�ZLUG�GHU�9HUPHUN�DXI�GDV�
KLQWHUH�'HFNEODWW�JHGUXFNW�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XIWUlJH

,Q�GLHVHP�5HJLVWHU�VLQG�GLH�)XQNWLRQHQ�]XU�HIIL]LHQWHQ�
$XIWUDJVSURJUDPPLHUXQJ�DQJHRUGQHW��:HLWHUHV�]X�GHQ�
HLQ]HOQHQ�)XQNWLRQHQ�LVW�IROJHQGHQ�6HLWHQ�]X�HQWQHKPHQ�

$XIWUDJVDXIEDX��6HLWH�����

6SHLFKHUDXIWUlJH��6HLWH�����

$XIWUDJVDXIEDX

'LHVH�)XQNWLRQ�GLHQW�GD]X��YHUVFKLHGHQH�9RUODJHQ�PLW�LQGLYL�
GXHOOHQ�)XQNWLRQVHLQVWHOOXQJHQ�LQ�HLQHP�$XIWUDJ�]X�YHUDUEHL�
WHQ��%HVWHKW�HLQ�$XIWUDJ�EHLVSLHOVZHLVH�DXV�7H[W�XQG�)RWRV��
N|QQHQ�GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�I�U�MHGH�%LOGDUW�
JHVRQGHUW�HLQJHULFKWHW�ZHUGHQ��,Q�GHU�6WDQGDUGHLQVWHOOXQJ�LVW�
GLH�)XQNWLRQ�$XIWUDJVDXIEDX�DXVJHVFKDOWHW�

7,33��(V�HPSILHKOW�VLFK��EHL�DNWLYLHUWHP�$XIWUDJVDXIEDX�GHQ�
7RXFKVFUHHQ�]XU�3URJUDPPLHUXQJ�]X�YHUZHQGHQ��QLFKW�GDV�
6WHXHUSXOW�

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½)DOOV�HUIRUGHUOLFK�
>.RSLHUHQ@�DQWLSSHQ�

½>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�

½>$XIWUlJH@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



+,1:(,6��:LUG�HLQH�$XIODJH�YRQ�PHKU�DOV���DQJHIRUGHUW��
GDQQ�ZLUG�X��8���MH�QDFK�3URJUDPPLHUXQJ�GHV�$XIWUDJV��
]XQlFKVW�HLQ�6DW]�GHU�HLQ]HOQHQ�6HJPHQWH�DXVJHJHEHQ��'LH�
UHVWOLFKHQ�6lW]H�ZHUGHQ�DP�6FKOXVV�DXVJHJHEHQ�

½ $XIWUDJ�LQ�HLQ]HOQH�$XIWUDJV�
VHJPHQWH�DXIWHLOHQ�

½ >$XIWUDJVDXIEDX@�XQG�GDQQ�
>(LQ@�DQWLSSHQ��

½ (UVWHV�$XIWUDJVVHJPHQW�SUR�
JUDPPLHUHQ�

½ 9RUODJHQ�GHV�HUVWHQ�$XI�
WUDJVVHJPHQWV�LQ�GHQ�9RUOD�
JHQHLQ]XJ�E]Z��DXI�GDV�
9RUODJHQJODV�OHJHQ��

½ 6WDUWWDVWH�GU�FNHQ��

½ 1DFK�GHP�(LQVFDQQHQ�GHU�
9RUODJHQ�GLHVH�HQWQHKPHQ�

½ =ZHLWHV�$XIWUDJVVHJPHQW�
SURJUDPPLHUHQ��9RUODJHQ�
HLQOHJHQ�XQG�6WDUWWDVWH�GU�N�
NHQ�

½ 'LHVH�$UEHLWVVFKULWWH�PLW�
DOOHQ�6HJPHQWHQ�GXUFKI�K�
UHQ��

½ >(QGH��$XIWUDJVDXIEDX@�
DQWLSSHQ��'LH�.RSLHQ�ZHUGHQ�
GDQQ�DXVJHJHEHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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+,1:(,6��/HHUEOlWWHU�N|QQHQ�LQ�VROFKHQ�$XIWUlJHQ�QLFKW�YHU�

ZHQGHW�ZHUGHQ��=XGHP�NDQQ�GLH�3URJUDPPLHUXQJ�QLFKW�PLW�
GHU�8QWHUEUHFKXQJVWDVWH�DQJHKDOWHQ�ZHUGHQ��%HL�$XVZDKO�
YRQ���VHLWLJ�ZHUGHQ�QXU�KRFKIRUPDWLJH�'RNXPHQWH�LQ�.RSI�
.RSI��RGHU�.RSI�)X��$XVULFKWXQJ�DXVJHJHEHQ�

7,33��7ULWW�HLQ�6SHLFKHUIHKOHU�DXI��VROOWH�GLH�$Q]DKO�GHU�
9RUODJHQ�YRQ����DXI����UHGX]LHUW�ZHUGHQ��:LH�YLHOH�9RUODJHQ�
JHVFDQQW�ZHUGHQ�N|QQHQ��KlQJW�YRQ�GHU�.RPSOH[LWlW�GHU�
9RUODJHQ�DE�

6SHLFKHUDXIWUlJH

6SHLFKHUDXIWUlJH�VLQG�$XIWUDJVHLQVWHOOXQJHQ��GLH�I�U�HLQH�
EHVWLPPWH�$XIWUDJVDUW�YRUJHQRPPHQ�XQG�LP�6SHLFKHU�DEJH�
OHJW�ZXUGHQ��XP�VLH�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�]XP�.RSLH�
UHQ�]X�YHUZHQGHQ��(V�ZHUGHQ�QXU�GLH�)XQNWLRQVHLQVWHOOXQJHQ�
JHVSHLFKHUW��QLFKW�GLH�$XIWUDJVVFKULIWELOGHU��(V�N|QQHQ�PD[L�
PDO���6SHLFKHUMREV�DEJHOHJW�ZHUGHQ�

,Q�GHU�6WDQGDUGHLQVWHOOXQJ�LVW�GLHVH�)XQNWLRQ�DXVJHVFKDOWHW��
6ROO�VLH�HLQJHVFKDOWHW�ZHUGHQ��GLH�]XVWlQGLJH�3HUVRQ�XP�+LOIH�
ELWWHQ�

$XIWUDJVHLQVWHOOXQJ�VSHLFKHUQ

½ $XIWUDJ�SURJUDPPLHUHQ�

½ >=XVDW]IXQNWLRQHQ@�DQWLS�
SHQ�

½ >$XIWUlJH@�DQWLSSHQ�

½ >6SHLFKHUDXIWUlJH@�DQWLS�
SHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



½ )DOOV�HUIRUGHUOLFK��/HHU]HLOH�LQ�
GHU�/LVWH�GHU�6SHLFKHUDXI�
WUlJH�DQWLSSHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ 0LW�+LOIH�GHU�HLQJHEOHQGHWHQ�
7DVWDWXU�HLQHQ�1DPHQ�I�U�GHQ�
6SHLFKHUDXIWUDJ�HLQJHEHQ��
*JI��>:HLWHUH�=HLFKHQ@�]XP�
$XIUXIHQ�HLQHU�7DVWDWXU�PLW�
6RQGHU]HLFKHQ�DQWLSSHQ��
=XP�/|VFKHQ�IDOVFKHU�=HL�
FKHQ�GLH�5�FNVFKULWWDVWH�
DQWLSSHQ�

½ >6SHLFKHUQ@�DQWLSSHQ��XP�
GLH�(LQVWHOOXQJ�]X�VSHLFKHUQ��
RGHU�>$EEUHFKHQ@�DQWLSSHQ��
XP�GHQ�9RUJDQJ�DE]XEUH�
FKHQ�

½ 'HU�6SHLFKHUDXIWUDJ�ZLUG�QXQ�
LQ�GHU�/LVWH�DQJH]HLJW�

½ >6FKOLH�HQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6SHLFKHUDXIWUDJ�DXIUXIHQ

6SHLFKHUDXIWUDJ�O|VFKHQ

½ >=XVDW]IXQNWLRQHQ@�XQG�
GDQQ�>$XIWUlJH@�DQWLSSHQ�

½ >6SHLFKHUDXIWUlJH@�DQWLS�
SHQ�

½ $XIWUDJ�DXVZlKOHQ�XQG�>$XI�
UXIHQ@�DQWLSSHQ��

'LHVHU�9RUJDQJ�ZLUG�PLW�HLQHU�
0HOGXQJ�EHVWlWLJW�

½ >6FKOLH�HQ@�DQWLSSHQ�

3URJUDPPLHUXQJ�YRU�GHU�$XI�
WUDJVYHUDUEHLWXQJ��EHUSU�IHQ�
XQG�JJI��lQGHUQ��bQGHUXQJHQ�
JHOWHQ�OHGLJOLFK�I�U�GHQ�DNWXHOOHQ�
.RSLHUDXIWUDJ��ZHUGHQ�MHGRFK�
QLFKW�PLW�GHP�6SHLFKHUDXIWUDJ�
JHVSHLFKHUW�

½ 9RUODJHQ�HLQOHJHQ�XQG�6WDUW�
WDVWH�GU�FNHQ�

½ >=XVDW]IXQNWLRQHQ@�XQG�
GDQQ�>$XIWUlJH@�DQWLSSHQ�

½ >6SHLFKHUDXIWUlJH@�DQWLS�
SHQ�

½ $XIWUDJ�DXVZlKOHQ�XQG�
>/|VFKHQ@�DQWLSSHQ��

½ 9RUJDQJ�PLW�>%HVWlWLJHQ@�
EHVWlWLJHQ�RGHU�PLW�>6FKOLH�
�HQ@�DEEUHFKHQ�

½ 'HU�$XIWUDJ�ZLUG�QXQ�DXV�GHU�
/LVWH�JHO|VFKW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



.RSLHUDXIWUlJH�YHUZDOWHQ

9HUZDOWXQJVDXIJDEHQ�N|QQHQ�DQ�MHGHP�HLQ]HOQHQ�$XIWUDJ�LQ�
GHU�'UXFNZDUWHVFKODQJH�GXUFKJHI�KUW�ZHUGHQ��'LH�'UXFNZDU�
WHVFKODQJH�HQWKlOW�VlPWOLFKH�GUXFNEHUHLWHQ�$XIWUlJH��'D]X�
JHK|UHQ�DXFK�DQVWHKHQGH�XQG�DQJHKDOWHQH�$XIWUlJH�VRZLH�
VlPWOLFKH�1HW]ZHUNDXIWUlJH��)D[DXIWUlJH��%HULFKWH�XQG�
.RSLHUDXIWUlJH�

'UXFNZDUWHVFKODQJH

'LH�'UXFNZDUWHVFKODQJH�NDQQ�ELV�]X�����$XIWUlJH�DXIQHKPHQ��
'LH�5HLKHQIROJH�GHU�$XIWUlJH�ZLUG�GXUFK�GLH�3ULRULWlWVVWXIH�XQG�
GLH�$XIWUDJVDUW�EHVWLPPW��,VW�GLH�:DUWHVFKODQJH�YROO��GDQQ�ZHU�
GHQ�NHLQH�ZHLWHUHQ�$XIWUlJH�DQJHQRPPHQ��6REDOG�HLQLJH�$XI�
WUlJH�DEJHDUEHLWHW�VLQG��N|QQHQ�QHXH�$XIWUlJH�HLQJHKHQ�

.XU]DQOHLWXQJ

½$XIWUDJVVWDWXVWDVWH�
EHWlWLJHQ�

½'LH�$Q]HLJH�'UXFNZDU�
WHVFKODQJH�HUVFKHLQW�

½=XP�$XIUXIHQ�GHU�:DU�
WHVFKODQJH�DEJH�
VFKORVVHQHU�$XIWUlJH�
>$QGHUH�:DUWHVFKODQ�
JHQ@�XQG�GDQQ�>:DUWH�
VFKODQJH�
IHUWLJJHVWHOOWHU�
$XIWUlJH@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XIWUDJVQXPPHU .HQQQXPPHU�GLH�MHGHP�$XIWUDJ�DXWRPDWLVFK�]XJHZLHVHQ�ZLUG��

1DPH 1DPH�GHV�$XIWUDJV��%HL�.RSLHUDXIWUlJHQ�ODXWHW�GHU�1DPH�
LPPHU�/RNDO��%HL�1HW]ZHUNGUXFNDXIWUlJHQ��XQG�%HULFKWHQ�ZLUG�
GHU�'DWHLQDPH�YHUZHQGHW��%HL�HPSIDQJHQHQ�)D[VHQGXQJHQ�
ZLUG�QRUPDOHUZHLVH�GLH�1XPPHU�GHU�*HJHQVWHOOH�DQJHJHEHQ�

+,1:(,6��-H�QDFK�YHUZHQGHWHP�)UHPGKHUVWHOOHU�)D[VHUYHU�
ZHUGHQ�HYHQWXHOO�DQGHUH�(LQWUlJH�I�U�)D[VHUYHUDXIWUlJH�
DQJH]HLJW�

7\S $UW�GHV�$XIWUDJV��]� %��.RSLHUHQ

+,1:(,6��)D[VHUYHU�'UXFNDXIWUlJH�ZHUGHQ�DOV�)D[HPSIDQJ�
YHU]HLFKQHW�

(LJHQW�PHU :HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW�LVW��ZLUG�GHU�1DPH�GHU�3HUVRQ��
GLH�GHQ�$XIWUDJ�JHVHQGHW�KDW��LQ�GLHVHU�6SDOWH�DQJH]HLJW��%HL�
ORNDOHQ�$XIWUlJHQ�ZLUG�VWDQGDUGPl�LJ�/RNDO��EHL�LQWHJULHUWHQ�
)D[DXIWUlJHQ�ZLUG�NHLQ�(LJHQW�PHU�DQJHJHEHQ��%HL�)D[�
VHUYHUDXIWUlJHQ�ZLUG�HLQ�(LJHQW�PHU�DQJHJHEHQ��%HL�/$1�
)D[DXIWUlJHQ�LVW�GHU�(LJHQW�PHU��GLH�3HUVRQ��GLH�GHQ�$XIWUDJ�
�EHUPLWWHOW�KDW�

6WDWXV 9HUDUEHLWXQJVVWDWXV�GHV�$XIWUDJV

3ULRULWlW 'LH�GHP�$XIWUDJ�]XJHZLHVHQH�3ULRULWlWVVWXIH

'LH�2SWLRQHQOHLVWH��EHU�GHU�$XIWUDJVOLVWH�GLHQW�]XU�$XIWUDJVYHU�
ZDOWXQJ��:LUG�HLQH�6FKDOWIOlFKH�DQJHWLSSW��HUVFKHLQW�HLQH�
$Q]HLJH��LQ�GHU�GLH��EHU�GLH�6FKDOWIOlFKH�HUIROJWH�$QZHLVXQJ�
EHVWlWLJW�RGHU�VWRUQLHUW�ZHUGHQ�NDQQ�

9RU]LHKHQ 'HU�PDUNLHUWH�$XIWUDJ�ZLUG�DQ�GLH�HUVWH�3RVLWLRQ�LQ�GHU�/LVWH�
YHUVHW]W��VR�GDVV�HU�DOV�QlFKVWHU�$XIWUDJ�JHGUXFNW�ZLUG��'LH�
2SWLRQ�VWHKW�QXU�I�U�DQJHKDOWHQH�XQG�DQVWHKHQGH�$XIWUlJH�]XU�
9HUI�JXQJ��%HLP�9RU]LHKHQ�PHKUHUHU�$XIWUlJH�ZLUG�GLH�(LQ�
JDQJVUHLKHQIROJH�HLQJHKDOWHQ��$XIWUlJH�N|QQHQ�MHGHU]HLW�YRU�
JH]RJHQ�ZHUGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



+,1:(,6��(V�HPSILHKOW�VLFK��$XIWUlJH�QXU�LP�$XVQDKPHIDOO�
YRU]X]LHKHQ�

)UHLJHEHQ 'HU�PDUNLHUWH�$XIWUDJ�ZLUG�DXV�GHP�6SHLFKHU��LP�+DOWHVWDWXV��
LQ�GHQ�DNWLYHQ�9HUDUEHLWXQJVSUR]HVV��EHUQRPPHQ�XQG�
JHGUXFNW��$XIWUlJH�ZHUGHQ�DQJHKDOWHQ��ZHQQ�ZlKUHQG�GHU�
9HUDUEHLWXQJ�HLQ�)HKOHU�DXIWULWW��]� %��IDOVFKHV�'UXFNPDWHULDO�
HLQJHOHJW��

,QWHJULHUWH�)D[DXIWUlJH�ZHUGHQ�GDQQ�DQJHKDOWHQ��ZHQQ�GDV�
HUIRUGHUOLFKH�3DSLHUIRUPDW�QLFKW�]XU�9HUI�JXQJ�VWHKW��:LUG�HLQ�
$XIWUDJ�RKQH�QHXHV�3DSLHU�]X�ODGHQ�IUHLJHJHEHQ��GDQQ�PXVV�
GDV�'RNXPHQW�HYWO��YHUNOHLQHUW�ZHUGHQ�

=XU�)UHLJDEH�HLQHV�$XIWUDJV�PLW�=XJULIIVVFKXW]�LVW�GLH�(LQJDEH�
HLQHV�3DVVZRUWHV�HUIRUGHUOLFK��'LHVHV�ZLUG�YRP�%HQXW]HU�EHL�
$EVHQGHQ�GHV�$XIWUDJV�VHOEVW�YRUJHJHEHQ��(LQ�3DVVZRUW�NDQQ�
I�U�HLQ]HOQH�$XIWUlJH�RGHU�I�U�DOOH�YHUZHQGHW�ZHUGHQ�

/|VFKHQ 'HU�PDUNLHUWH�$XIWUDJ�ZLUG�XQZLGHUUXIOLFK�DXV�GHP�6\VWHP�
VSHLFKHU�JHO|VFKW��$OOH�YRQ�GLHVHP�$XIWUDJ�LQ�$QVSUXFK�
JHQRPPHQHQ�5HVVRXUFHQ�ZHUGHQ�IUHLJHJHEHQ��,Q�HLQHP�RIIH�
QHQ�6\VWHP��RKQH�=XJULIIVNRQWUROOH��NDQQ�MHGHU�%HQXW]HU�MHGHQ�
$XIWUDJ�O|VFKHQ��:LUG�HLQ�$XIWUDJ�JHUDGH�JHGUXFNW��GDQQ�ZLUG�
GHU�'UXFN�VRIRUW�DEJHEURFKHQ��XQG�GHU�$XIWUDJ�ZLUG�LQ�GLH�:DU�
WHVFKODQJH�DEJHVFKORVVHQHU�$XIWUlJH��EHUQRPPHQ��$QVWH�
KHQGH�$XIWUlJH�ZHUGHQ�PLW�GHP�9HUPHUN�$EJHEURFKHQ�LQ�GLH�
:DUWHVFKODQJH�DEJHVFKORVVHQHU�$XIWUlJH��EHUQRPPHQ�

+,1:(,6��-HGHU�%HQXW]HU�VROOWH�P|JOLFKVW�QXU�VHLQH�HLJHQHQ�
$XIWUlJH�O|VFKHQ�

'HWDLOV =HLJW�DXVI�KUOLFKH�$QJDEHQ�]X�GHP�$XIWUDJ�DQ��%HL�DQJHKDOWH�
QHQ�$XIWUlJHQ�ZLUG�]XGHP�HLQH�(UOlXWHUXQJ�]XU�)UHLJDEH�GHV�
$XIWUDJV�DQJH]HLJW�

$QGHUH�:DUWHVFKODQJHQ 'LHQW�]XP�8PVFKDOWHQ�DXI�HLQH�DQGHUH�:DUWHVFKODQJH�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�'UXFNDXIWUlJH

'LHVH�:DUWHVFKODQJH�HQWKlOW�GLH�DEJHVFKORVVHQHQ�XQG�GLH�
YRQ�%HQXW]HUQ�JHVWRSSWHQ�E]Z��ZHJHQ�HLQHV�)HKOHUV�DEJHEUR�
FKHQHQ�'UXFNDXIWUlJH�XQG��HPSIDQJHQHQ��)D[VHUYHUDXIWUlJH��
'LHVH�:DUWHVFKODQJH�NDQQ�PD[LPDO����$XIWUlJH�DXIQHKPHQ��
'LH�5HLKHQIROJH�GHU�$XIWUlJH�LQ�GHU�:DUWHVFKODQJH�HQWVSULFKW�
GHU�5HLKHQIROJH��LQ�GHU�VLH�LQ�GLHVH��EHUQRPPHQ�ZXUGHQ�

'LH�3IHLOWDVWHQ�GLHQHQ�]XP�%OlWWHUQ�GXUFK�GLH�/LVWH�

1U� 1XPPHU�GHV�$XIWUDJV�

1DPH 1DPH�GHV�'RNXPHQWV�RGHU�5XIQXPPHU�GHU�*HJHQVWHOOH

7\S 'LH�$UW�GHV�$XIWUDJV��)D[��.RSLH�HWF��

(LJHQW�PHU 'LH�3HUVRQ��ZHOFKH�GHQ�$XIWUDJ�HUVWHOOW�KDW��%HL�1HW]ZHUNDXI�
WUlJHQ�LVW�GLHV�GHU�1DPH�GHV�$EVHQGHUV�

6WDWXV (UOlXWHUXQJHQ�]X�GHP�$XIWUDJ��]��%��)HUWLJ�RGHU�HLQ�)HKOHU�
FRGH�

)HUWLJJHVWHOOW�XP 'DWXP�XQG�8KU]HLW�GHU�)HUWLJVWHOOXQJ�GHV�$XIWUDJV

'LH�2SWLRQHQOHLVWH��EHU�GHU�$XIWUDJVOLVWH�GLHQW�]XU�6WHXHUXQJ�
GHU�$Q]HLJH�

'HWDLOV =HLJW�DXVI�KUOLFKH�$QJDEHQ�]X�GHP�$XIWUDJ�DQ�

$QGHUH�:DUWHVFKODQJHQ 'LHQW�]XP�8PVFKDOWHQ�DXI�HLQH�DQGHUH�:DUWHVFKODQJH�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
� )D[HQ

'DV�)D[PRGXO�LVW�HLQH�]XVlW]OLFKH�2SWLRQ�GHU�;HUR[�
'&�������������

,QWHJULHUWHV�)D[ 'LHVH�ORNDOH�)D[RSWLRQ�GHV�'RFXPHQW�&HQWUH�LVW�HLQ�LQ�GDV�
*HUlW�LQWHJULHUWHV�0RGXO��'HU�=XJULII�DXI�GLH�)XQNWLRQHQ�GHV�
LQWHJULHUWHQ�)D[PRGXOV�HUIROJW��EHU�GDV�5HJLVWHU��)D[��

)D[VHUYHU 'LHVH�ORNDOH�)D[RSWLRQ�GHV�'RFXPHQW�&HQWUH�LVW�PLW�HLQHP�
1HW]ZHUN�YHUEXQGHQ��'DV�'RNXPHQW�ZLUG�JHVFDQQW�XQG�
JHVSHLFKHUW��(LQ�)D[VHUYHU�HLQHV�)UHPGKHUVWHOOHUV�NDQQ�GDV�
)D[�VSlWHU�YRQ�VHLQHP�6SHLFKHURUW�DEUXIHQ�XQG�HV�ZHLWHU�
OHLWHQ��'HU�=XJULII�DXI�GLH�)XQNWLRQHQ�GHV�)D[VHUYHUV�HUIROJW�
�EHU�GDV�5HJLVWHU��)D[��

+,1:(,6��,QWHJULHUWHV�)D[�XQG�)D[VHUYHU�N|QQHQ�SDUDOOHO�DXI�
HLQHP�*HUlW�LQVWDOOLHUW��MHGRFK�QLFKW�JOHLFK]HLWLJ�DNWLYLHUW�VHLQ�

+,1:(,6��'HU�=XJULII�DXI�GLH�)XQNWLRQHQ�GHV�)D[VHUYHUV�NDQQ�
HLQJHVFKUlQNW�ZHUGHQ��)�U�ZHLWHUH�,QIRUPDWLRQHQ�GHQ�
$EVFKQLWW�³=XJULIIV�EHUSU�IXQJVPRGXV��)D[VHUYHU�´�DXI�6HLWH�
�����]X�5DWH�]LHKHQ�RGHU�GHQ�6\VWHPDGPLQLVWUDWRU�XP�+LOIH�
ELWWHQ��

/$1�)D[ (UP|JOLFKW�HV�3&�&OLHQWV��)DNVLPLOHV��EHU�HLQH�;HUR[�'&����
��������]X�VHQGHQ��'HU�=XJULII�DXI�GDV�/$1�)D[�HUIROJW��EHU�
GLH�&HQWUH:DUH�6RIWZDUH��

+,1:(,6��/$1�)D[�XQG�)D[VHUYHU�N|QQHQ�QLFKW�JOHLFK]HLWLJ�
LQVWDOOLHUW�VHLQ�

:HLWHUH�,QIRUPDWLRQHQ�VLQG�GHQ�IROJHQGHQ�$EVFKQLWWHQ�]X�
HQWQHKPHQ�

,QWHJULHUWHV�)D[���6HLWH�����

)D[VHUYHU���6HLWH�����

/$1�)D[���6HLWH�����
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



,QWHJULHUWHV�)D[

'LH�IROJHQGHQ�6FKULWWH�]HLJHQ��ZLH�HLQ�)D[�PLW�GHQ�
6WDQGDUGIXQNWLRQHQ�GHV�LQWHJULHUWHQ�)D[PRGXOV��EHU�GDV�
'RFXPHQW�&HQWUH�JHVHQGHW�ZLUG�

)D[�VHQGHQ��,QWHJULHUWHV�)D[�

���%HWULHEVDUWHQWDVWH�GU�FNHQ�

.XU]DQOHLWXQJ

½'RNXPHQW�HLQOHJHQ�

½%HWULHEVDUWHQWDVWH�
GU�FNHQ�

½*JI��>$OOH�%HWULHEVDUWHQ@�
DQWLSSHQ�

½>)D[HQ@�DQWLSSHQ

½*HZ�QVFKWH�)XQNWLRQHQ�
DXVZlKOHQ�

½ %HWULHEVDUWHQWDVWH�GU�FNHQ�

½ $&�7DVWH�GU�FNHQ��XP�VlPWOL�
FKH�]XYRU�HLQJHJHEHQHQ�(LQ�
VWHOOXQJHQ�]X�O|VFKHQ��

6ROOHQ�GLH�3DUDPHWHU�DOOHU�
%HWULHEVDUWHQ�DXI�GLH�6WDQGDUG�
ZHUWH�U�FNJHVHW]W�ZHUGHQ��GLH�
$&�7DVWH�]ZHLPDO�GU�FNHQ�

%HWULHEVDUWHQ
$&�7DVWH
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
���'RNXPHQW�HLQOHJHQ

½ *JI��>$OOH�%HWULHEVDUWHQ@�
DQWLSSHQ�

½ 7DVWH�>)D[HQ@�DQWLSSHQ�

½ 'LH�HUVWH�)D[DQ]HLJH�ZLUG�
HLQJHEOHQGHW�

½ 'RNXPHQW�PLW�GHP�$XIGUXFN�
QDFK�REHQ�LQ�GHQ�9RUODJHQ�
HLQ]XJ�E]Z��PLW�GHP�$XI�
GUXFN�QDFK�XQWHQ�DXI�GDV�
9RUODJHQJODV�OHJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



���5XIQXPPHU�ZlKOHQ

���6WDUWWDVWH�GU�FNHQ

½ 5XIQXPPHU�GHU�*HJHQVWHOOH�
PLW�+LOIH�GHU�=LIIHUQWDVWDWXU�
HLQJHEHQ��

:LUG�EHLP�DXWRPDWLVFKHQ�:lK�
OHQ�HLQH�$PWVOHLWXQJ��EHU�HLQH�
=HQWUDOH�DQJHZlKOW��EHLVSLHOV�
ZHLVH�PLW�GHU�9RUZDKO����
]XQlFKVW�GLHVH�=LIIHU�HLQJHEHQ��
GLH�:lKOSDXVHWDVWH�GU�FNHQ�
XQG�GLH�)D[QXPPHU�HLQJHEHQ�

+,1:(,6��'LH�:lKOSDXVH�
HUVFKHLQW�DOV�%LQGHVWULFK��%HLP�
PDQXHOOHQ�:lKOHQ�LVW�NHLQH�
:lKOSDXVH�HUIRUGHUOLFK��VWDWW�
GHVVHQ�GDV�)UHL]HLFKHQ�DEZDU�
WHQ� :lKOSDXVHWDVWH

½ 6WDUWWDVWH�GU�FNHQ��

1DFK�6WDUWHQ�GHU�)D[�EHUWUD�
JXQJ�HUVFKHLQW�HLQH�hEHUVLFKW�
GHU�$XIWUDJVGDWHQ�

'DV�'RNXPHQW�ZLUG�HLQJH�
VFDQQW�XQG�LP�6SHLFKHU�DEJH�
OHJW�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
,P�0HOGXQJVEHUHLFK�HUVFKHLQHQ�MH�QDFK�6\VWHP]XVWDQG�GHV�
LQWHJULHUWHQ�)D[PRGXOV�GLH�XQWHQ�HUNOlUWHQ�6\PEROH��

6WDWXVDQJDEHQ

�'RNXPHQW�LP�6SHLFKHU (V�EHILQGHQ�VLFK�HLQ�RGHU�PHKUHUH�.RSLHU��E]Z��)D[DXIWUlJH�LP�
6SHLFKHU�

)D[IHKOHU (V�OLHJW�HLQ�9HUELQGXQJVIHKOHU�YRU��(LQ]HOKHLWHQ�N|QQHQ�LQ�GHU�
)D[ZDUWHVFKODQJH�HLQJHVHKHQ�ZHUGHQ��'LHVHV�6\PERO�ZLUG�
EHL�%HWlWLJHQ�HLQHU�6WHXHUSXOWWDVWH�E]Z��EHL�$QWLSSHQ�HLQHU�
7RXFKVFUHHQ�2SWLRQ�DXVJHEOHQGHW�

)D[�LVW�RQOLQH (V�LVW�HLQH�9HUELQGXQJ�]X�HLQHU�*HJHQVWHOOH�KHUJHVWHOOW�

'LH�;HUR[�'&��������NDQQ��EHU�]ZHL�)D[OHLWXQJHQ�YHUI�JHQ��
'LH�QHEHQ�GHP�6\PERO�DQJH]HLJWH�1XPPHU����RGHU����JLEW�GLH�
YHUZHQGHWH�)D[OHLWXQJ�DQ�

:HQQ�GLH�9HUELQGXQJ�]XVWDQGH�
JHNRPPHQ�LVW��HUVFKHLQW�GHU�
)D[DXIWUDJ�LQ�GHU�)D[ZDUWH�
VFKODQJH�

½ 'RNXPHQW�HQWQHKPHQ�

:XUGH�GLH�HQWVSUHFKHQGH�
2SWLRQ�DNWLYLHUW��GDQQ�ZLUG�QDFK�
GHP�6HQGHQ�HLQ�6HQGHEHULFKW�
DXVJHJHEHQ�

'HU�$XIWUDJVVWDWXV�NDQQ��EHU�
GLH�$XIWUDJVVWDWXVWDVWH�DXIJHUX�
IHQ�ZHUGHQ�

+,1:(,6���)�U�ZHLWHUH�,QIRUPD�
WLRQHQ�VLHKH�$EVFKQLWW�³)D[�
DXIWUlJH�YHUZDOWHQ´�DXI�6HLWH�
�����
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



7ULWW�EHLP�6HQGHQ�HLQHV�)D[GRNXPHQWV�HLQ�3UREOHP�DXI��ZLUG�
GLHVHV�LP�$NWLYLWlWHQEHULFKW�DXIJH]HLFKQHW��'LHVHU�NDQQ�XQWHU�
%HULFKWH�	�(LQVWHOOXQJHQ�XQG��EHU�GLH�:DUWHVFKODQJH�IHUWLJ�
JHVWHOOWHU�)D[DXIWUlJH�DXIJHUXIHQ�ZHUGHQ�

'HU�6WDWXV�)HUWLJ�ZHLVW�GDUDXI�KLQ��GDVV�HLQ�)D[�HPSIDQJHQ��
QLFKW�DEHU��GDVV�HV�EHUHLWV�JHGUXFNW�ZXUGH�

'DV�*UXQGPRGHOO�GHU�;HUR[�'&������������LVW�PLW�HLQHP�
6SHLFKHU�YRQ��� 0%�DXVJHVWDWWHW��%HL�(UUHLFKHQ�GHU�.DSD]LWlW�
ZLUG�DXI�6RIRUW�6HQGHQ�XPJHVFKDOWHW��-HGH�6HLWH�ZLUG�GDQQ�
VRIRUW�QDFK�GHP�(LQOHVHQ��EHUWUDJHQ��VRGDVV�GLH�QlFKVWH�
6HLWH�HLQJHOHVHQ�ZHUGHQ�NDQQ�

+,1:(,6��,VW�6RIRUW�6HQGHQ�DNWLYLHUW�XQG�GLH�6SHLFKHUNDSD]L�
WlW�GHV�VHQGHQGHQ�*HUlWV�ZLUG�HUUHLFKW��HUVFKHLQW�HLQH�HQW�
VSUHFKHQGH�0HOGXQJ��'HU�$XIWUDJ�NDQQ�GDQQ�HQWZHGHU�
ZLHGHUDXIJHQRPPHQ�RGHU�JHO|VFKW�ZHUGHQ��%HL�$XVZDKO�YRQ�
:LHGHUDXIQHKPHQ�HUVFKHLQW�HLQH�ZHLWHUH�0HOGXQJ��GDVV�GHU�
$XIWUDJ�HUQHXW�JHVHQGHW�ZHUGHQ�VROO��ZHQQ�PHKU�6SHLFKHU�
SODW]�]XU�9HUI�JXQJ�VWHKW��'HU�YRQ�GHP�$XIWUDJ�VHOEVW�EHOHJWH�
6SHLFKHUSODW]�NDQQ�GXUFK�9HUULQJHUXQJ�GHU�$XIO|VXQJ�RGHU�
6HQGHQ�LP�7H[WPRGXV�UHGX]LHUW�ZHUGH��

'HU�6HQGHEHULFKW�HQWKlOW�GHQ�6WDWXV�GHU�hEHUWUDJXQJ��GLH�
HUIROJWHQ�(LQVWHOOXQJHQ�XQG�HLQH�YHUNOHLQHUWH�$EELOGXQJ�GHU�
HUVWHQ�)D[VHLWH��,VW�6RIRUW�6HQGHQ�DNWLYLHUW��HQWKlOW�HU�GHQ�6WD�
WXV�XQG�GLH�(LQVWHOOXQJHQ��MHGRFK�NHLQH�$EELOGXQJ�GHU�HUVWHQ�
)D[VHLWH�

+,1:(,6��:LUG�EHLP�3URJUDPPLHUHQ�GHU�)D[VHQGXQJ�HLQ�
)HKOHU�HUPLWWHOW��GDQQ�ZLUG�HLQH�HQWVSUHFKHQGH�0HOGXQJ�DQJH�
]HLJW��)HKOHU�NRUULJLHUHQ�XQG�3URJUDPPLHUXQJ�IRUWVHW]HQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
)D[JUXQGIXQNWLRQHQ��,QWHJULHUWHV�)D[�

'DV�5HJLVWHU�)D[HQ�HQWKlOW�VlPWOLFKH�]XP�6HQGHQ�YRQ�)D[GR�
NXPHQWHQ�Q|WLJHQ�*UXQGIXQNWLRQHQ��:HLWHUH�,QIRUPDWLRQHQ�]X�
GHQ�HLQ]HOQHQ�)XQNWLRQHQ�N|QQHQ�IROJHQGHQ�6HLWHQ�HQWQRP�
PHQ�ZHUGHQ�

$XIO|VXQJ��6HLWH����

9RUODJHQDUW��6HLWH����

6HLWHQDXIGUXFN��6HLWH����

:lKOHQ��6HLWH�����

+,1:(,6��,QWHJULHUWHV�)D[�XQG�)D[VHUYHU�N|QQHQ�SDUDOOHO�DXI�
HLQHP�*HUlW�LQVWDOOLHUW��MHGRFK�QLFKW�JOHLFK]HLWLJ�DNWLYLHUW�VHLQ�

$XIO|VXQJ

'LH�$XIO|VXQJ�EHVWLPPW�GLH�4XDOLWlW�GHV�EHL�GHU�*HJHQVWHOOH�
DXVJHGUXFNWHQ�)D[GRNXPHQWV��+|KHUH�$XIO|VXQJVZHUWH�ELH�
WHQ�VLFK�I�U�TXDOLWDWLY�KRFKZHUWLJH�)RWRV�DQ��)�U�7H[WYRUODJHQ�
LVW�GLH�QRUPDOH�$XIO|VXQJ�LQ�GHU�5HJHO�DXVUHLFKHQG��

6WDQGDUG������[�����GSL� $XIO|VXQJ��ZHOFKH�GLH�JHULQJVWH�hEHUWUDJXQJV]HLW�LQ�$QVSUXFK�
QLPPW��EHL�'RNXPHQWHQ�PLW�%LOGHUQ�MHGRFK�QLFKW�XQEHGLQJW�GLH�
EHVWHQ�4XDOLWlWVHUJHEQLVVH�HU]LHOW��(LJQHW�VLFK�I�U�7H[WGRNX�
PHQWH�

)HLQ������[�����GSL� $XVJHZRJHQH�$XIO|VXQJ��GLH�YRU�DOOHP�I�U�6WULFK]HLFKQXQJHQ�
HPSIRKOHQ�ZLUG��'LHV�LVW�GLH�6WDQGDUGHLQVWHOOXQJ�

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
GU�FNHQ�

½)DOOV�HUIRUGHUOLFK�
>)D[HQ@�DQWLSSHQ�

½2SWLRQHQ�LQ�GHU�HUVWHQ�
)D[DQ]HLJH�ZLH�
JHZ�QVFKW�HLQVWHOOHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



([WUDIHLQ������[�����GSL� %LHWHW�VLFK�I�U�DOOH�)RWRV�XQG�+DOEWRQELOGHU�VRZLH�%LOGHU�PLW�
*UDXVWXIHQ�DQ��%HDQVSUXFKW�OlQJHUH�hEHUWUDJXQJV]HLW��OLHIHUW�
MHGRFK�HLQH�DXVJH]HLFKQHWH�4XDOLWlW�

9RUODJHQDUW

'LH�9RUODJHQDUW�NDQQ�HQWZHGHU�YRP�%HQXW]HU�VHOEVW�DQJHJH�
EHQ�RGHU�DXWRPDWLVFK�GXUFK�GDV�6\VWHP�HUPLWWHOW�ZHUGHQ�

7H[W (LJQHW�VLFK�I�U�7H[WYRUODJHQ��6WULFK]HLFKQXQJHQ�XQG�'RNX�
PHQWH�PLW�JUR�IOlFKLJHQ�6FKZDU]EHUHLFKHQ��+DOEWRQELOGHU�XQG�
)RWRV�ZHUGHQ�X� 8��PLW�YHUPLQGHUWHU�4XDOLWlW�UHSURGX]LHUW��
'LHVH�(LQVWHOOXQJ�LVW�GLH�6WDQGDUGHLQVWHOOXQJ��

$XWR 5HJLVWULHUW�GDV�YRUOLHJHQGH�6FKULIWELOG�XQG�ZHQGHW�DXWRPDWLVFK�
GLH�JHHLJQHWH�(LQVWHOOXQJ�DQ��*HJHEHQHQIDOOV�GHQ�(IIHNW�GHU�
(LQVWHOOXQJ�WHVWHQ��9RU�DOOHP�I�U�'RNXPHQWH�JHHLJQHW��GLH�DXV�
HLQHU�0LVFKXQJ�YRQ�7H[W�XQG�)RWRV�RGHU�*UDILNHQ�EHVWHKHQ�

)RWR /LHJHQ�JUDGXHOOH�%LOG�EHUJlQJH�YRU��ZLH�HV�EHL�)RWRV�GHU�)DOO�
LVW���ZHUGHQ�PLW�GLHVHU�(LQVWHOOXQJ�GLH�EHVWHQ�(UJHEQLVVH�
HU]LHOW��)�U�HLQIDFKH�7H[WGRNXPHQWH�LVW�GLHVH�(LQVWHOOXQJ�ZHQL�
JHU�JHHLJQHW��
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
6HLWHQDXIGUXFN

+LHU�ZLUG�GHU�6HLWHQDXIGUXFN��������VHLWLJ��XQG�JJI��GLH�$XVULFK�
WXQJ�GHV�)D[GRNXPHQWV�HLQJHJHEHQ�

(V�VWHKHQ�IROJHQGH�2SWLRQHQ�]XU�9HUI�JXQJ�

��VHLWLJ $OOH�6HLWHQ�VLQG�HLQVHLWLJ�EHGUXFNW�

��VHLWLJ $OOH�6HLWHQ�VLQG�]ZHLVHLWLJ�EHGUXFNW�

������������� 'LH�HUVWH�6HLWH�LVW�HLQVHLWLJ��DOOH�DQGHUHQ�6HLWHQ�VLQG�]ZHLVHLWLJ�
EHGUXFNW��

%HL�HLQHP�]ZHLVHLWLJHQ�'RNXPHQW�VLQG�ZHLWHUKLQ�IROJHQGH�
3DUDPHWHU�DQ]XJHEHQ�

� +RFKIRUPDW�4XHUIRUPDW

� .RSI�.RSI�.RSI�)X�

½ 'LH�2SWLRQHQ�GXUFK�$QWLSSHQ�
YRQ�>6HLWHQ�HLQJHVFDQQW@�
DXIUXIHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



:lKOHQ

'LH�XQWHU�:lKOHQ�YHUI�JEDUHQ�)XQNWLRQHQ�ZHUGHQ�LP�IROJHQ�
GHQ�EHVFKULHEHQ�

1lFKVWHV�=LHO

'LHVH�)XQNWLRQ�GLHQW�I�U�'RNXPHQWH��GLH�DQ�PHKUHUH�(PSIlQ�
JHU�JHID[W�ZHUGHQ�VROOHQ��

(V�N|QQHQ�EHOLHELJH�.XU]ZDKOQXPPHUQ��NRPSOHWWH�5XIQXP�
PHUQ�RGHU�*UXSSHQQXPPHUQ�HLQJHJHEHQ�ZHUGHQ��0D[LPDO�
VLQG����(LQWUlJH�PLW�ELV�]X�����*HJHQVWHOOHQ������.XU]ZDKO�
QXPPHUQ�XQG����NRPSOHWWH�5XIQXPPHUQ��]XOlVVLJ�

½ 5XIQXPPHU�GHU�HUVWHQ�
*HJHQVWHOOH�HLQJHEHQ���EHU�
=LIIHUQWDVWDWXU��.XU]ZDKO�
HWF���

½ >1lFKVWHV�=LHO@�DQWLSSHQ��
'DV�:lKOYHU]HLFKQLV�ZLUG�
DXIJHUXIHQ�

½ 5XIQXPPHU�GHU�QlFKVWHQ�
*HJHQVWHOOH�HLQJHEHQ��$XI�
GLHVH�:HLVH�N|QQHQ�ELV�]X�
���5XIQXPPHUQ�DQJHJHEHQ�
ZHUGHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����

+,1:(,6��%HL�GHP�9HUVXFK��PHKU�DOV����5XIQXPPHUQ�HLQ]X�
JHEHQ��ZLUG�HLQH�)HKOHUPHOGXQJ�DQJH]HLJW�XQG�GLH�(LQJDEH�
LJQRULHUW��

7,33��0LW�6WRS�NDQQ�GHU�$XIWUDJ�JHVWRSSW�ZHUGHQ��'LHV�JLOW�I�U�
DOOH�*HJHQVWHOOHQ��

:lKO]HLFKHQ

:lKO]HLFKHQ�VLQG�6RQGHU]HLFKHQ��GLH�EHLP�:lKOHQ�YHUZHQGHW�
ZHUGHQ��(LQLJH�GHU�=HLFKHQ�ILQGHQ�DXVVFKOLH�OLFK�EHLP�DXWR�
PDWLVFKHQ�:lKOYHUIDKUHQ�9HUZHQGXQJ����������XQG� ���'DV�DP�
KlXILJVWHQ�YHUZHQGHWH�=HLFKHQ��GLH�:lKOSDXVH�>�@�ZLUG�DXFK�
DOV�7DVWH�DXI�GHP�6WHXHUSXOW�DQJHERWHQ�

-H�QDFK�7HOHIRQQHW]�N|QQHQ�DOOH�RGHU�QXU�HLQLJH�:lKO]HLFKHQ�
YHUZHQGHW�ZHUGHQ�

½ >1lFKVWH�=LHOEHVWLPPXQJ@�
DQWLSSHQ��'LH�HLQJHJHEHQH�
1XPPHU�HUVFKHLQW�LQ�GHU�
/LVWH�

½ 6FKULWWH���XQG���PLW�DOOHQ�
JHZ�QVFKWHQ�1XPPHUQ�
GXUFKI�KUHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ :lKO]HLFKHQ�DQWLSSHQ�

½ >+LQ]XI�JHQ@�DQWLSSHQ�

½ 'LHVH�6FKULWWH�PLW�DOOHQ�
JHZ�QVFKWHQ�:lKO]HLFKHQ�
GXUFKI�KUHQ�

½ $Q]HLJH�PLW�>(LQJDEH@�
VFKOLH�HQ�



:lKOSDXVH�>�@ )�JW�]ZLVFKHQ�GHQ�1XPPHUQ�HLQH�3DXVH�HLQ��VRGDVV�EHL�
VSLHOVZHLVH�YRQ�HLQHU�LQWHUQHQ�/HLWXQJ�DXI�HLQH�$PWVOHLWXQJ�
XPJHVFKDOWHW�ZHUGHQ�NDQQ��3DXVHQ�VLQG�QXU�GDQQ�HLQ]XI�JHQ��
ZHQQ�HLQ�)UHL]HLFKHQ�DEJHZDUWHW�ZHUGHQ�PXVV��,VW�HLQH�OlQ�
JHUH�3DXVH�HUIRUGHUOLFK��PHKUHUH�:lKOSDXVHQ�HLQJHEHQ��%HL�
9HUZHQGXQJ�HLQHV�$EUHFKQXQJVFRGHV�R��l��QDFK�GHU�5XIQXP�
PHU�HLQH�:lKOSDXVH�XQG�GDQQ�GHQ�&RGH�HLQJHEHQ��'LH�:lKO�
SDXVH�ZLUG�DOV�%LQGHVWULFK�GDUJHVWHOOW�

'DWHQDXVEOHQGXQJ�>�@ 'LHQW�]XP�6FKXW]�YHUWUDXOLFKHU�'DWHQ��:LUG�HLQ�VROFKHU�
6FKUlJVWULFK�HLQJHI�JW��ZHUGHQ�DOOH�QDFKIROJHQGHQ�=HLFKHQ�LQ�
)RUP�YRQ�$VWHULVNHQ����GDUJHVWHOOW��1DFK�(LQJDEH�MHGHQ�=HL�
FKHQV�>(LQJDEH@�DQWLSSHQ��1DFK�(LQJDEH�DOOHU�YHUWUDXOLFKHQ�
=LIIHUQ��EHLVSLHOVZHLVH�HLQHU�.UHGLWNDUWHQQXPPHU��HUQHXW�
HLQHQ�6FKUlJVWULFK�HLQJHEHQ��XP�GLH�)XQNWLRQ�ZLHGHU�DXV]X�
VFKDOWHQ�

3DVVZRUWSU�IXQJ�>6@ 9RU�GHU�)D[�EHUWUDJXQJ�LVW�HLQ�3DVVZRUW�HLQ]XJHEHQ��GDV�
GDQQ�YRQ�GHU�*HJHQVWHOOH�JHSU�IW�ZLUG��6R�ZLUG�VLFKHUJHVWHOOW��
GDVV�YHUWUDXOLFKH�'RNXPHQWH�DQ�GLH�ULFKWLJH�*HJHQVWHOOH�
JHVHQGHW�ZHUGHQ��%HLVSLHO���������6������ZREHL���������
I�U�GLH�5XIQXPPHU�VWHKW�XQG�������QDFK�GHP�6��GDV�3DVVZRUW�
GDUVWHOOW��ZHLVW�GDV�*HUlW�DQ��GDV�3DVVZRUW�]X�SU�IHQ�
�*HVFK�W]WHV�6HQGHQ���'DV�*HUlW�ZlKOW�NHLQH�GHU�=LIIHUQ��GLH�
DXI�GDV��6��IROJHQ�

6WDUW�)D[�0DLOER[�6LJQDO�>�@ $NWLYLHUW�GDV�'70)�9HUIDKUHQ��'XDO�7RQH�0XOWL�)UHTXHQF\� �
=ZHLWRQPHKUIUHTXHQ]ZDKOYHUIDKUHQ��I�U�GLH�)D[�0DLOER[�

0DLOER[�%HVWlWLJXQJ�>�@ /HJW�IHVW��GDVV�HLQH�%HVWlWLJXQJ�HLQJHKHQ�PXVV��ZHQQ�YRQ�
QRUPDOHP�)D[VLJQDOEHWULHE�DXI�'70)�0DLOER[�6LJQDOEHWULHE�
XPJHVFKDOWHW�ZXUGH�

3XOV�DXI�7RQZDKOXPVFKDO�
WXQJ�>�@

6FKDOWHW�YRP�3XOVZDKO�DXI�7RQZDKO��'70)��XP��1DFK�HUIROJWHU�
8PVFKDOWXQJ�NDQQ�GLHVH�ZlKUHQG�GHV�)D[YRUJDQJV�QLFKW�ZLH�
GHU�U�FNJlQJLJ�JHPDFKW�ZHUGHQ��'LHVH�)XQNWLRQ�ZLUG�EHL�
VSLHOVZHLVH�EHQ|WLJW��ZHQQ�GDV�3XOVZlKOYHUIDKUHQ�I�U�GDV�
=XVWDQGHNRPPHQ�GHU�9HUELQGXQJ�XQG�GDV�7RQZlKOYHUIDKUHQ�
I�U�GHQ�0DLOER[�=XJDQJ�EHQ|WLJW�ZLUG��lKQOLFK�ZLH�EHL�HLQHP�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
WHOHIRQLVFKHQ�,QIRDEUXIV\VWHP��ZR�GXUFK�'U�FNHQ�HLQHU�
EHVWLPPWHQ�7DVWH�GLH�%HVWlWLJXQJ�]X�JHEHQ�LVW��GDVV�HLQ�7RQ�
WHOHIRQ�YRUOLHJW��

:lKOWRQHUNHQQXQJ�> @ 8QWHUEULFKW�GDV�:lKOHQ�ELV�HLQ�:lKOWRQ�HUPLWWHOW�ZLUG��]��%��
$PWVOHLWXQJ�

(LJHQNHQQXQJ�>�@�=HLFKHQSU��
IXQJ�>�@

'LHV�LVW�I�U�HLQLJH�LQWHUQDWLRQDOH�5XIQXPPHUQ�HUIRUGHUOLFK�

(LJHQNHQQXQJ�>/HHUVWHOOH@
=HLFKHQSU�IXQJ�>�@

=XU�9HUEHVVHUXQJ�GHU�/HVEDUNHLW�HLQHU�1XPPHU��]� %��I�U�GLH�
(LQJDEH�YRQ�HLQHU�DFKWVWHOOLJHQ�1XPPHU�DOV������������

7HOHIRQ

0DQXHOOHV�:lKOHQ�E]Z��:lKOHQ�R��+|UHU�HUIROJW�ZLH�EHL�HLQHP�
QRUPDOHQ�7HOHIRQ��PLW�GHP�8QWHUVFKLHG��GDVV�NHLQ�+|UHU�YHU�
ZHQGHW�ZLUG��1DFK�GHP�%HWlWLJHQ�YRQ�7HOHIRQ�VLQG�GLH�:lKO�
W|QH�K|UEDU��YRUDXVJHVHW]W��GHU�/DXWVSUHFKHUEHWULHE�ZXUGH�
YRQ�GHU�+DXSWEHGLHQXQJVNUDIW�HLQJHVFKDOWHW��

,VW�GDV�*HUlW�PLW�]ZHL�/HLWXQJHQ�NRQILJXULHUW��ZLUG�EHL�$XVZDKO�
YRQ�7HOHIRQ�HLQH�$Q]HLJH�PLW�IROJHQGHQ�2SWLRQHQ�DXIJHUXIHQ�

$XWRP��$XVZDKO (V�ZLUG�DXWRPDWLVFK�HLQH�IUHLH�)D[OHLWXQJ�DXVJHZlKOW��
=XQlFKVW�ZLUG�/HLWXQJ����EHUSU�IW��LVW�GLHVH�EHOHJW��GDQQ�ZLUG�
/HLWXQJ���YHUZHQGHW�

/HLWXQJ�� /HLWXQJ���ZLUG�YHUZHQGHW�

/HLWXQJ�� /HLWXQJ���ZLUG�YHUZHQGHW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



1DFK�$XVZDKO�GHU�/HLWXQJ�>6HQGHQ@�RGHU�>(PSIDQJHQ@�DQWLS�
SHQ��GLH�5XIQXPPHU�HLQJHEHQ�XQG�GLH�6WDUWWDVWH�GU�FNHQ�

+,1:(,6��:HQQ�EHLGH�)D[OHLWXQJHQ�LQVWDOOLHUW�VLQG��HLQH�/HL�
WXQJ�MHGRFK�I�U�GHQ�(PSIDQJ�UHVHUYLHUW�LVW��NDQQ�NHLQH�/HLWXQJ�
DXVJHZlKOW�ZHUGHQ����!�RGHU���!�VWHKHQ�GDQQ�QLFKW�LQ�GHU�
/LVWH�GHU�:lKOHLJHQVFKDIWHQ�]XU�9HUI�JXQJ�

'LH�;HUR[�'&������������EHVLW]W�NHLQHQ�HLJHQHQ�7HOHIRQ�
K|UHU��,VW�HLQ�H[WHUQHU�7HOHIRQDSSDUDW�DQJHVFKORVVHQ��GDQQ�
ZLUG�GLHV�EHL�$EKHEHQ�YRQ�GHVVHQ�+|UHU�DQJH]HLJW��%HL�
*HJHQVWHOOHQ��GLH�QLFKW��EHU�HLQH�VHSDUDWH�)D[OHLWXQJ�YHU�
I�JHQ��HPSILHKOW�HV�VLFK��GLH�1XPPHU�PDQXHOO�]X�ZlKOHQ�

'DEHL�VWHKHQ�IROJHQGH�2SWLRQHQ�]XU�9HUI�JXQJ�

6HQGHQ =XP�$EVFKLFNHQ�GHV�)D[GRNXPHQWV�

'DWHQDXVEOHQGXQJ =XU�(LQJDEH�HLQHU�)D[QXPPHU��GLH�YHUWUDXOLFKH�1XPPHUQ�RGHU�
HLQHQ�*HE�KUHQFRGH�HQWKlOW�

(PSIDQJHQ =XP�$XVO|VHQ�GHV�)D[HPSIDQJV�

3XOV�DXI�7RQ =XP�:HFKVHO�YRQ�3XOV��DXI�7RQZDKO��]��%��ZHQQ�3XOVZDKO�]XP�
9HUELQGXQJVDXIEDX�XQG�7RQZDKO�]XP�$XIUXIHQ�HLQHU�0DLOER[�
YHUZHQGHW�ZLUG��

=X�GHQ�J�OWLJHQ�:lKO]HLFKHQ�LP�3XOVZlKOYHUIDKUHQ�]lKOHQ�GLH�
=LIIHUQ���ELV���XQG����]XP�'70)���'RSSHOWRQPHKUIUHTXHQ]��
RGHU�7RQZlKOYHUIDKUHQ�]lKOHQ�GLH�=LIIHUQ���ELV������XQG�GLH�=HL�
FKHQ���XQG���

'LH�:lKO]HLFKHQ�VLQG�QLFKW�PLW�GHQ�%XFKVWDEHQ�DXI�GHU�:lKO�
WDVWDWXU�JOHLFK]XVHW]HQ��VLH�P�VVHQ��EHU�HLQH�6SH]LDOWDVWDWXU�
DXI�GHP�%LOGVFKLUP�HLQJHJHEHQ�ZHUGHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
7DVWDWXU

0LW�7DVWDWXU�ZLUG�GLH�6WHXHUSXOW�7HOHIRQWDVWDWXU�DNWLYLHUW�

.XU]ZDKO

6REDOG�HLQH�1XPPHU�LP�:lKOYHU]HLFKQLV�HLQJHJHEHQ�ZLUG��
ZLUG�GLHVH�PLW�HLQHU�.XU]ZDKOQXPPHU�EHOHJW��(LQH�KlXILJ�
DQJHZlKOWH�1XPPHU�NDQQ�VR�VFKQHOOHU�HLQJHJHEHQ�ZHUGHQ��
GD�]XP�:lKOHQ�DQVWHOOH�GHU�JHVDPWHQ�5XIQXPPHU�QXU�GLH�
.XU]ZDKOWDVWH�EHWlWLJW�XQG�GLH�GUHLVWHOOLJH�.XU]ZDKOQXPPHU�
HLQJHJHEHQ�ZHUGHQ�PXVV��1lKHUHV�]XP�(LQULFKWHQ�GHV�:lKO�
YHU]HLFKQLVVHV�LVW�6HLWH������]X�HQWQHKPHQ�

7,33��=XU�=HLWHUVSDUQLV�GDV�:lKOYHU]HLFKQLV�DXVGUXFNHQ�XQG�
EHLP�*HUlW�DXIKlQJHQ�

7DVWHQGUXFN (LQJDEH (UJHEQLV

.XU]ZDKO ��� 'LH�GHU�.XU]ZDKOQXPPHU�����
]XJHRUGQHWH�)D[QXPPHU�ZLUG�
JHZlKOW�

.XU]ZDKO �� $OOH�1XPPHUQ�PLW�GHU�.XU]ZDKO�
QXPPHU����SOXV�HLQH�ZHLWHUH�
6WHOOH�ZHUGHQ�JHZlKOW���LVW�HLQ�
6WHOOYHUWUHWHU]HLFKHQ���%HLVSLHO��
$OOH�)LQDQ]DEWHLOXQJHQ�GHU�)LUPD�
VLQG�PLW�.XU]ZDKOQXPPHUQ�YRQ�
����ELV�����EHOHJW��'XUFK�(LQJ�
DEH�YRQ����ZLUG�GDV�)D[�DQ�DOOH�
GLHVH�$EWHLOXQJHQ�JHVHQGHW�

.XU]ZDKO  $OOH�.XU]ZDKOQXPPHUQ�ZHUGHQ�
JHZlKOW����LVW�HLQ�6WHOOYHU�
WUHWHU]HLFKHQ��

.XU]ZDKO ��� 'LH�*UXSSHQZDKOQXPPHU����ZLUG�
JHZlKOW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



:lKOYHU]HLFKQLV

'DV�:lKOYHU]HLFKQLV�LVW�HLQH�/LVWH�GHU�UHJHOPl�LJ�YHUZHQGH�
WHQ�)D[QXPPHUQ�PLW�9HU]HLFKQXQJ�GHU�]XJHK|ULJHQ�.XU]ZDKO��
XQG�*UXSSHQZDKOQXPPHUQ��'LH�(LQWUlJH�N|QQHQ�EHOLHELJ�
JHlQGHUW�ZHUGHQ��KLHU]X�:lKOYHU]HLFKQLV�HLQULFKWHQ�XQWHU�
%HULFKWH�	�(LQVWHOOXQJHQ�ZlKOHQ���:HLWHUHV�KLHU]X�VLHKH�
$EVFKQLWW�³:lKOYHU]HLFKQLV�HLQULFKWHQ´�DXI�6HLWH�������

%HL�$XVZDKO�HLQHV�1DPHQV�DXV�GHU�/LVWH�ZLUG�DXWRPDWLVFK�GLH�
]XJHK|ULJH�5XIQXPPHU�E]Z��*UXSSH�GHU�5XIQXPPHUQ�DNWL�
YLHUW��.XU]ZDKOQXPPHUQ�EHILQGHQ�VLFK�DP�$QIDQJ�GHU�:lKO�
YHU]HLFKQLVOLVWH��*UXSSHQZDKOQXPPHUQ�DP�(QGH�

0LW�+LOIH�GHU�2SWLRQ�.XU]ZDKO�NDQQ�GDV�:lKOYHU]HLFKQLV�HLQ�
IDFK�GXUFKJHVHKHQ�ZHUGHQ��:HQQ�EHLVSLHOVZHLVH�YRQ�(LQWUDJ�
��DXI�(LQWUDJ������EHUJHJDQJHQ�ZHUGHQ�VROO��GLH�.XU]ZDKO�
WDVWH�GU�FNHQ�XQG�GLH�1XPPHU�����HLQJHEHQ��'LH�.XU]ZDKO�
WDVWH�NDQQ�YRQ�MHGHU�)D[DQ]HLJH�DXV�DXIJHUXIHQ�ZHUGHQ��0LW�
GHQ�3IHLOWDVWHQ�N|QQHQ�GLH�.XU]��XQG�*UXSSHQZDKOQXPPHUQ�
GHV�9HU]HLFKQLVVHV�QDFKHLQDQGHU�GXUFKJHVHKHQ�ZHUGHQ�

0LW�$NWXHOOH�:lKOOLVWH�ZLUG�GLH�/LVWH�GHU�5XIQXPPHUQ�DQJH�
]HLJW��DQ�GLH�GDV�DNWXHOOH�)D[�JHVHQGHW�ZLUG�

5XIQXPPHUQ�LQ�GLH�DNWXHOOH�
:lKOOLVWH�HLQWUDJHQ�

½ ,P�:lKOYHU]HLFKQLV�GLH�
JHZ�QVFKWH�1XPPHU�XQG�
GDQQ�>1lFKVWH�=LHOEHVWLP�
PXQJ@�DQWLSSHQ��

½ 1lFKVWH�1XPPHU�XQG�GDQQ�
>1lFKVWH�=LHOEHVWLPPXQJ@�
DQWLSSHQ��

½ 'LHVH�6FKULWWH�PLW�DOOHQ�
JHZ�QVFKWHQ�1XPPHUQ�
GXUFKI�KUHQ��(V�N|QQHQ�
PD[LPDO����1XPPHUQ�LQ�GLH�
DNWXHOOH�:lKOOLVWH�DXIJHQRP�
PHQ�ZHUGHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
=XP�/|VFKHQ�GHU�OHW]WHQ�1XPPHU�DXV�GHU�DNWXHOOHQ�:lKOOLVWH�
GLH�7DVWH�/|VFKHQ�GU�FNHQ���(V�ZLUG�DXWRPDWLVFK�GLH�OHW]WH�
1XPPHU�JHO|VFKW��(LQH�DQGHUH�/|VFKUHLKHQIROJH�LVW�QLFKW�
P|JOLFK���

-HGH�.XU]ZDKOQXPPHU�NDQQ�PLW�EHVWLPPWHQ�(LQVWHOOXQJHQ�
EHOHJW�XQG�PLW�HLQHP�'HFNEODWW�DXVJHVWDWWHW�ZHUGHQ��6ROO�HLQ�
)D[�DQ�PHKUHUH�(PSIlQJHU�JHVHQGHW�ZHUGHQ��N|QQHQ�PHK�
UHUH�1XPPHUQ�DXVJHZlKOW�ZHUGHQ��'DV�:lKOYHU]HLFKQLV�NDQQ�
PD[LPDO�����(LQWUlJH�DXIQHKPHQ��-HGH�.XU]ZDKOQXPPHU�
NDQQ�ELV�]X����=HLFKHQ�ODQJ�VHLQ��HLQVFKOLH�OLFK�/HHUVWHOOHQ�
XQG�3DXVHQ���

$OWHUQDWLY�]XP�:lKOYHU]HLFKQLV�N|QQHQ�5XIQXPPHUQ�DXFK�
�EHU�GLH�:lKOWDVWDWXU�HLQJHJHEHQ�ZHUGHQ��GDEHL�N|QQHQ�ELV�
]X�����6WHOOHQ�RGHU�6RQGHU]HLFKHQ�HLQJHJHEHQ�ZHUGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



=XVDW]IXQNWLRQHQ��,QWHJULHUWHV�)D[�

hEHU�GLH�2SWLRQ�=XVDW]IXQNWLRQHQ�ZHUGHQ�ZHLWHUH�5HJLVWHU�
DXIJHUXIHQ��,QIRUPDWLRQHQ�]X�GLHVHQ�5HJLVWHUQ�VLQG�IROJHQGHQ�
6HLWHQ�]X�HQWQHKPHQ�

=XVDW]IXQNWLRQHQ����6HLWH�����

%HULFKWH�XQG�(LQVWHOOXQJHQ��6HLWH�����

'LHVHV�5HJLVWHU�HQWKlOW�]XVlW]OLFKH�2SWLRQHQ�]XP�)D[HQ��
:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�)XQNWLRQHQ�N|QQHQ�
IROJHQGHQ�6HLWHQ�HQWQRPPHQ�ZHUGHQ�

'HFNEODWW��6HLWH�����

6HQGHEHULFKW��6HLWH�����

+HOOHU�'XQNOHU��6HLWH�����

.RPPXQLNDWLRQVPRGXV��6HLWH�����

=HLWYHUVHW]WHU�6WDUW��6HLWH�����

6HQGHSULRULWlW��6HLWH�����

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
GU�FNHQ�

½)DOOV�HUIRUGHUOLFK�
>)D[HQ@�DQWLSSHQ�

½>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
'HFNEODWW

,VW�GLH�)XQNWLRQ�HLQJHVFKDOWHW��ZLUG�MHGHP�JHVHQGHWHQ�)D[�
DXWRPDWLVFK�HLQ�'HFNEODWW�EHLJHI�JW�

'DV�'HFNEODWW�HQWKlOW�IROJHQGH�'DWHQ��

+,1:(,6��,P�*HJHQVDW]�]XU�(PSIlQJHU��XQG�$EVHQGHU�
DQJDEH�ZHUGHQ�GLH�XQWHQ�VWHKHQGHQ�$QJDEHQ�DXWRPDWLVFK�
HLQJHI�JW��=XP�3URJUDPPLHUHQ�YRQ�$QJDEHQ�VLHKH�$EVFKQLWW�
³$QPHUNXQJ�IHVWOHJHQ´�DXI�6HLWH������

� )D[GHFNEODWWWLWHO

� 1DPH�RGHU�GLH�5XIQXPPHU�GHU�*HJHQVWHOOH���:XUGH�GLH�
1XPPHU�PDQXHOO�HLQJHJHEHQ��GDQQ�LVW�GLH�HUVWH�=HLOH�
XQWHU�(PSIlQJHUDQJDEH�OHHU��

� (PSIlQJHU

� *HUlWHQDPH

� $EVHQGHU

� 5XIQXPPHU�GHV�VHQGHQGHQ�*HUlWV��(LJHQNHQQXQJ�

� $Q]DKO�GHU�6HLWHQ��GDV�'HFNEODWW�ZLUG�QLFKW�PLWJH]lKOW�

� 'DWXP��7DJ��0RQDW��-DKU��XQG�8KU]HLW��6WXQGHQ�XQG�
0LQXWHQ��GHU�)D[�EHUWUDJXQJ

½ >=XVDW]IXQNWLRQHQ��@�XQG�
GDQQ�>'HFNEODWW@�DQWLSSHQ�

½ >(LQ@�DQWLSSHQ��'LH�$QPHU�
NXQJHQ�ZHUGHQ�DQJH]HLJW�

½ >(PSIlQJHUDQJDEH@�DQWLSSHQ�
XQG�GHQ�RGHU�GLH�(PSIlQJHU�
DXV�GHU�/LVWH�DXVZlKOHQ�

½ >$EVHQGHUDQJDEH@�DQWLSSHQ�
XQG�GHQ�$EVHQGHU�DXV�GHU�
/LVWH�DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6HQGHEHULFKW

(LQ�6HQGHEHULFKW�ZLUG�I�U�MHGHV�DEJHVFKLFNWH�)D[�DQJHOHJW��(U�
HQWKlOW�GHQ�6WDWXV�GHU�hEHUWUDJXQJ��GLH�HUIROJWHQ�(LQVWHOOXQ�
JHQ�XQG�HLQH�YHUNOHLQHUWH�$EELOGXQJ�GHU�HUVWHQ�)D[VHLWH��

%HL�5XQGVHQGHDXIWUlJHQ�ZLUG�HLQ�(LQ]HOEHULFKW�PLW�,QIRUPDWLR�
QHQ�]X�DOOHQ�(PSIlQJHUQ�DXVJHJHEHQ��

+HOOHU�'XQNOHU

,VW�GDV�'RNXPHQW�]X�KHOO�RGHU�]X�GXQNHO�LVW��NDQQ�GLH�+HOOLJNHLW�
YRU�GHP�6HQGHQ�HLQJHVWHOOW�ZHUGHQ�

½ 'RNXPHQW�HLQOHJHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ@�
DXI�GHU�HUVWHQ�)D[DQ]HLJH�
DQWLSSHQ�

½ >6HQGHEHULFKW@�DQWLSSHQ�

½ >(LQ@�DQWLSSHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�XQG�GLH�
6WDUWWDVWH�GU�FNHQ�

½ 'RNXPHQW�HLQOHJHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ@�
DXI�GHU�HUVWHQ�)D[DQ]HLJH�
DQWLSSHQ�

½ >+HOOHU�'XQNOHU@�DQWLSSHQ�

½ +HOOLJNHLW��EHU�GLH�3IHLOWDVWHQ�
HLQVWHOOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�XQG�GLH�
6WDUWWDVWH�GU�FNHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
.RPPXQLNDWLRQVPRGXV�

'LHVH�)XQNWLRQ�HUP|JOLFKW�GLH�$XVZDKO�GHV�.RPPXQLNDWLRQV�
PRGXV�I�U�GLH�hEHUWUDJXQJ�DQ�HLQ�DQGHUHV�)D[JHUlW��

(V�VWHKHQ�IROJHQGH�2SWLRQHQ�]XU�$XVZDKO�

6XSHU�*� ,Q�GLHVHP�0RGXV�ZLUG�GLH�PD[LPDOH�YRQ�GHU�*HJHQVWHOOH�
XQWHUVW�W]WH�hEHUWUDJXQJVJHVFKZLQGLJNHLW�JHZlKOW��'DEHL�ZLUG�
]XU�)HKOHUYHUPHLGXQJ�(&0��(UURU�&RUUHFWLRQ�0RGH��HLQJH�
VHW]W��'LH�DQIlQJOLFKH�hEHUWUDJXQJVJHVFKZLQGLJNHLW�LVW��������
%LW�V�

*� ,Q�GLHVHP�0RGXV�ZLUG�GLH�PD[LPDOH�YRQ�GHU�*HJHQVWHOOH�
XQWHUVW�W]WH�hEHUWUDJXQJVJHVFKZLQGLJNHLW�JHZlKOW��ZREHL�GLH�
$QIDQJVJHVFKZLQGLJNHLW�MHGRFK��������%LW�V�EHWUlJW��$XFK�LQ�
GLHVHP�0RGXV�ZLUG�(&0�HLQJHVHW]W�

�����%LW�V 7UHWHQ�LQ�EHVWLPPWHQ�/HLWXQJHQ�KlXILJ�6W|UXQJHQ�DXI��GDQQ�
NDQQ�GLHV�]X�)HKOHUQ�EHL�GHU�)D[�EHUWUDJXQJ�I�KUHQ��,Q�HLQHP�
VROFKHQ�)DOO�ELHWHW�VLFK�GLH�5HGX]LHUXQJ�GHU�hEHUWUDJXQJVJH�
VFKZLQGLJNHLW�DXI������%LW�V�DQ��%HL�GLHVHU�ODQJVDPHUHQ�hEHU�
WUDJXQJ�UHGX]LHUW�VLFK�GLH�)HKOHUTXRWH��

,Q�HLQLJHQ�*HJHQGHQ�LVW�GLHVH�)XQNWLRQ�QLFKW�HLQVHW]EDU�

½ 'RNXPHQW�HLQOHJHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ@�
DXI�GHU�HUVWHQ�)D[DQ]HLJH�
DQWLSSHQ�

½ >.RPPXQLNDWLRQVPRGXV@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQ�DQWLSSHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�XQG�GLH�
6WDUWWDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



=HLWYHUVHW]WHU�6WDUW

0LW�GLHVHU�)XQNWLRQ�N|QQHQ�NRVWHQJ�QVWLJHUH�7DULIH�JHQXW]W�
ZHUGHQ��

(LQH�6HQGXQJ�PLW�]HLWYHUVHW]WHP�6WDUW�NDQQ�DQ�HLQH�HLQ]HOQH�
*HJHQVWHOOH�HUIROJHQ�RGHU�LQ�.RPELQDWLRQ�PLW�HLQHP�5XQGVHQ�
GHYRUJDQJ�RGHU�HLQHP�$EUXIYRUJDQJ�HLQJHVHW]W�ZHUGHQ��-H�
QDFK�IUHLHU�6SHLFKHUNDSD]LWlW�N|QQHQ�ELV�]X�����6HQGXQJHQ��
MHGRFK�MHZHLOV�QXU�HLQ�$EUXIDXIWUDJ�YRUSURJUDPPLHUW�ZHUGHQ��
'LH�YHUI�JEDUH�6SHLFKHUNDSD]LWlW�NDQQ��EHU�GLH�$XIWUDJV�EHU�
VLFKW�HLQJHVHKHQ�ZHUGHQ��

+,1:(,6��%HL�HLQHP�6WURPDXVIDOO�ZHUGHQ�VlPWOLFKH�PLW�
HLQHP�]HLWYHUVHW]WHQ�6WDUW�SURJUDPPLHUWHQ�$XIWUlJH�EHL�:LH�
GHUKHUVWHOOXQJ�GHU�6WURPYHUVRUJXQJ�VRIRUW�JHVHQGHW�

½ 'RNXPHQW�HLQOHJHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ@�
DXI�GHU�HUVWHQ�)D[DQ]HLJH�
DQWLSSHQ�

½ >=HLWYHUVHW]WHU�6WDUW@�DQWLS�
SHQ�

½ >(LQ@�DQWLSSHQ��'LH�$Q]HLJH�
=HLWYHUVHW]WHU�6WDUW�ZLUG�HLQ�
JHEOHQGHW�

½ 6WDUW]HLW�PLW�+LOIH�GHU�3IHLOWDV�
WHQ�HLQJHEHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�XQG�GLH�
6WDUWWDVWH�GU�FNHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
6HQGHSULRULWlW�

hEHU�GLHVH�)XQNWLRQ�ZLUG�GHP�)D[�HLQH�3ULRULWlW�YHUOLHKHQ�

+,1:(,6��$XFK�)D[VHQGXQJHQ�PLW�]HLWYHUVHW]WHP�6WDUW�NDQQ�
HLQH�3ULRULWlW�YHUOLHKHQ�ZHUGHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ@�
DXI�GHU�HUVWHQ�)D[DQ]HLJH�
DQWLSSHQ�

½ >6HQGHSULRULWlW@�DQWLSSHQ�

½ >1RUPDO@�RGHU�>+RFK@�DQWLS�
SHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



=XVDW]IXQNWLRQHQ����,QWHJULHUWHV�)D[�

'DV�5HJLVWHU�=XVDW]IXQNWLRQHQ���HQWKlOW�ZHLWHUH�=XVDW]�
RSWLRQHQ�]XP�)D[HQ��,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�
)XQNWLRQHQ�N|QQHQ�IROJHQGHQ�6HLWHQ�HQWQRPPHQ�ZHUGHQ�

$XIWUDJVDXIEDX��6HLWH�����

*HJHQVWHOOH�DEUXIHQ��6HLWH�����

=XP�$EUXIHQ�VSHLFKHUQ��6HLWH�����

)D[�0DLOER[��6HLWH�����

9RUODJHQIRUPDW��6HLWH�����

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
GU�FNHQ�

½)DOOV�HUIRUGHUOLFK�
>)D[HQ@�DQWLSSHQ�

½>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ�
�@�DQWLSSHQ��XP�GLH�YHUI�JED�
UHQ�2SWLRQHQ�DXI]XUXIHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
$XIWUDJVDXIEDX

hEHU�GLHVH�)XQNWLRQ�NDQQ�MHGH�6HLWH�GHV�)D[DXIWUDJV�PLW�LQGL�
YLGXHOOHQ�(LQVWHOOXQJHQ�EHOHJW�ZHUGHQ��XQG�HV�N|QQHQ�6HLWHQ�
LQQHUKDOE�HLQHV�$XIWUDJV�VRZRKO��EHU�GHQ�9RUODJHQHLQ]XJ�DOV�
DXFK�GDV�9RUODJHQJODV�HLQJHJHEHQ�ZHUGHQ�

½ (UVWHQ�'RNXPHQWHQWHLO�HLQOH�
JHQ�

½ 3URJUDPPLHUXQJ�YRUQHKPHQ�

½ >$XIWUDJVDXIEDX@�XQG�GDQQ�
>(LQ@�DQWLSSHQ�

½ 6WDUWWDVWH�GU�FNHQ��'DV�
'RNXPHQW�ZLUG�GDQQ�HLQJH�
VFDQQW�

'LH�$Q]HLJH�$XIUDJVDXIEDX�
ZLUG�HLQJHEOHQGHW�

½ 1lFKVWHQ�'RNXPHQWHQWHLO�
SURJUDPPLHUHQ�

½ 'RNXPHQW�HLQOHJHQ�XQG�
6WDUWWDVWH�GU�FNHQ�

'LHVH�6FKULWWH�PLW�DOOHQ�'RNX�
PHQWHQWHLOHQ�GXUFKI�KUHQ�

½ =XP�$EVFKOXVV�>(QGH��$XI�
WUDJVDXIEDX@�DQWLSSHQ��'DV�
'RNXPHQW�ZLUG�GDQQ�JHID[W�

:LUG�EHLP�3URJUDPPLHUHQ�
HLQHV�VROFKHQ�$XIWUDJV�GDV�
6SHLFKHUOLPLW�HUUHLFKW��GDQQ�ZLUG�
GHU�$XIWUDJ�DEJHEURFKHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



+,1:(,6��$XIWUDJVDXIEDX�NDQQ�QLFKW�]XVDPPHQ�PLW�GHU�
2SWLRQ�*HJHQVWHOOH�DEUXIHQ�RGHU��ZHQQ�7HOHIRQ�DNWLYLHUW�
ZXUGH��YHUZHQGHW�ZHUGHQ��=XGHP�VWHKHQ�LP�$XIWUDJVDXIEDX�
PRGXV�GLH�7DVWHQ�8QWHUEUHFKHQ��$OOHV�O|VFKHQ��=XJULII��
%HWULHEVDUWHQ��$XIWUDJVVWDWXV�XQG�6\VWHPVWDWXV�QLFKW�]XU�9HU�
I�JXQJ�

*HJHQVWHOOH�DEUXIHQ

%HLP�$EUXIHQ�ZLUG�HLQ�DQ�HLQHU�*HJHQVWHOOH�JHVSHLFKHUWHV�
'RNXPHQW�DQJHIRUGHUW�XQG�DXI�GDV�HLJHQH�)D[JHUlW��EHUWUD�
JHQ��'LH�;HUR[�'&������������VWHOOW�YHUVFKLHGHQH�$EUXIDUWHQ�
]XU�$XVZDKO��MHGH�]HLFKQHW�VLFK�GXUFK�HLJHQH�3DUDPHWHU�DXV��
.RPPW�EHL�HLQHP�$EUXIYRUJDQJ�GLH�9HUELQGXQJ�QLFKW�
]XVWDQGH��HUIROJW�DXWRPDWLVFK�HLQH�:DKOZLHGHUKROXQJ��7ULWW�EHL�
DXIJHEDXWHU�9HUELQGXQJ�HLQH�6W|UXQJ�DXI��HUIROJW�MHGRFK�NHLQH�
:LHGHUKROXQJ��XQG�GLH�hEHUWUDJXQJ�PXVV�HUQHXW�JHVWDUWHW�
ZHUGHQ��:HQQ�GLH�9HUELQGXQJ�]XVWDQGH�JHNRPPHQ�LVW��
HUVFKHLQW�GHU�DEJHUXIHQH�)D[DXIWUDJ�LQ�GHU�)D[ZDUWHVFKODQJH��
'LHVH�NDQQ�PLW�GHU�$XIWUDJVVWDWXVWDVWH�DXIJHUXIHQ�ZHUGHQ�

$EUXIHQ 'LH�*HJHQVWHOOH�ZLUG�DQJHZLHVHQ��GDV�6HQGHQ�HLQHV�'RNX�
PHQWV�DQ�GDV�'RFXPHQW�&HQWUH�HLQ]XOHLWHQ�

=HLWYHUVHW]W 'HU�(PSIDQJ�GHV�'RNXPHQWV�HUIROJW�]X�HLQHP�IHVWJHOHJWHQ�
=HLWSXQNW��(V�NDQQ�MHZHLOV�QXU�HLQ�$XIWUDJ�PLW�9HU]|JHUXQJ�
HPSIDQJHQ�ZHUGHQ�

'70)�$EUXI 'DV�'RNXPHQW�ZLUG�DXV�HLQHU�0DLOER[�DEJHUXIHQ��GDI�U�PXVV�
GLH�*HJHQVWHOOH��EHU�GLH�HQWVSUHFKHQGH�0DLOER[�)XQNWLRQ�YHU�
I�JHQ��

'HU�$EUXI�YRQ�HLQHU�*HJHQVWHOOH�ZLUG�ZLH�IROJW�SURJUDPPLHUW�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
=XP�$EUXIHQ�VSHLFKHUQ

'LH�;HUR[�'&������������ELHWHW�GLH�0|JOLFKNHLW��'RNXPHQWH�
LP�6SHLFKHU��GHU�0DLOER[��DE]XOHJHQ�XQG�GLHVH�I�U�GHQ�$EUXI�
GXUFK�HLQH�*HJHQVWHOOH�EHUHLW]XVWHOOHQ��'DI�U�JLEW�HV�]ZHL�
0HWKRGHQ�

$EUXI�RKQH�3D�ZRUW 'DV�'RNXPHQW�ZLUG�XQPLWWHOEDU�QDFK�(LQJDQJ�GHU�$EUXIDQIRU�
GHUXQJ�JHVHQGHW��:XUGHQ�'RNXPHQWH�I�U�GHQ�$EUXI�PLW�3DVV�
ZRUW�JHVSHLFKHUW�XQG�GDQQ�$EUXI�RKQH�3D�ZRUW�DXVJHZlKOW��
GDQQ�ZLUG�GDV�3DVVZRUW�JHO|VFKW��'DI�U�ZLUG�HLQH�%HVWlWLJXQJ�
DQJHIRUGHUW�

$EUXI�PLW�3D�ZRUW 'DV�'RNXPHQW�ZLUG�QXU�GDQQ�]XP�$EUXI�IUHLJHJHEHQ��ZHQQ�GLH�
*HJHQVWHOOH�HLQ�3DVVZRUW�DQJLEW�XQG�GLHVHV�YRQ�GHU�;HUR[�
'&������������DN]HSWLHUW�ZLUG��=XVlW]OLFK�GD]X�ZLUG�GLH�
.HQQQXPPHU�GHU�*HJHQVWHOOH��EHUSU�IW��1XU�ZHQQ�GLHVH�DOV�
UHJLVWULHUWH�.HQQXQJ�LGHQWLIL]LHUW�ZLUG��HUIROJW�GLH�hEHUWUDJXQJ�
GHV�'RNXPHQWV��'DV�3DVVZRUW�NDQQ�ELV�]X����=HLFKHQ�ODQJ�
VHLQ��(V�ZLUG�NRPSOHWW��EHUSU�IW��XQG�GHU�$EUXIYRUJDQJ�HUIROJW�
QXU��ZHQQ�GDV�3DVVZRUW�NRUUHNW�LVW�

+,1:(,6��(V�N|QQHQ�ELV�]X����3DVVZ|UWHU�PLW�PD[LPDO����
QXPHULVFKHQ�=HLFKHQ�JHVSHLFKHUW�ZHUGHQ�

½ >*HJHQVWHOOH�DEUXIHQ@�DQWLS�
SHQ�

½ >(LQ@�XQG�GDQQ�>6SHLFKHUQ@�
DQWLSSHQ�

½ ,Q�GHU�HUVWHQ�)D[DQ]HLJH�GLH�
1XPPHU�GHU�*HJHQVWHOOH�HLQ�
JHEHQ�

½ 6WDUWWDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$EUXI�RKQH�3DVVZRUW�

½ 'RNXPHQW�HLQOHJHQ�

½ 5XIQXPPHU�GHU�*HJHQVWHOOH�
HLQJHEHQ�

½ 5HJLVWHU�>=XVDW]IXQN�
WLRQHQ@�DQWLSSHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ�
�@�DQWLSSHQ�

½ >=XP�$EUXIHQ�VSHLFKHUQ@�
DQWLSSHQ�

½ >$EUXI�RKQH�3D�ZRUW@�XQG�
GDQQ�>6FKOLH�HQ@�DQWLSSHQ�

½ 6WDUWWDVWH�GU�FNHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
$EUXI�PLW�3DVVZRUW�

+,1:(,6��,VW�GHU�6SHLFKHU�GHV�*HUlWV�EHOHJW��GHQ�9RUJDQJ�
DEEUHFKHQ�XQG�HUQHXW�YHUVXFKHQ��VREDOG�6SHLFKHUSODW]�IUHL�
JHZRUGHQ�LVW�

½ 'RNXPHQW�HLQOHJHQ�

½ 5XIQXPPHU�GHU�*HJHQVWHOOH�
HLQJHEHQ�

½ 5HJLVWHU�>=XVDW]IXQN�
WLRQHQ@�DQWLSSHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ�
�@�DQWLSSHQ�

½ >=XP�$EUXIHQ�VSHLFKHUQ@�
XQG�GDQQ�>$EUXI�RKQH�3D��
ZRUW@�DQWLSSHQ�

½ 3DVVZRUW�HLQJHEHQ�XQG�GDQQ�
>6FKOLH�HQ@�DQWLSSHQ�

½ 6WDUWWDVWH�GU�FNHQ�

+,1:(,6��$XI�GHU�;HUR[�
'&����ZLUG�'RNXPHQWIRUPDW�
DQJH]HLJW��'DV�)RUPDW�DQJH�
EHQ�XQG�GDQQ�GLH�6WDUWWDVWH�
GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



3DVVZRUW�DQJHEHQ

(QWKlOW�GLH�/LVWH�NHLQ�3DVVZRUW��HLQ�3DVVZRUW�ZLH�LP�IROJHQGHQ�
EHVFKULHEHQ�HLQJHEHQ�

'RNXPHQWH�O|VFKHQ�

/|VFKW�DOOH�'RNXPHQWH�DXV�GHU�0DLOER[��%HYRU�GLH�'RNXPHQWH�
JHO|VFKW�ZHUGHQ��ZLUG�HLQH�%HVWlWLJXQJ�DQJHIRUGHUW��VRGDVV�
GHU�9RUJDQJ�JJI��DEJHEURFKHQ�ZHUGHQ�NDQQ��

'RNXPHQWH�GUXFNHQ�

'LH�]XP�$EUXIHQ�EHUHLWJHVWHOOWHQ�'RNXPHQWH�N|QQHQ�]XU�
hEHUSU�IXQJ�DXVJHGUXFNW�ZHUGHQ��,VW�GDV�6\VWHP�VR�HLQJH�
VWHOOW��GDVV�GLH�'RNXPHQWH�QDFK�GHP�'UXFNHQ�JHO|VFKW�ZHU�
GHQ��LVW�GDV�/|VFKHQ�DXVGU�FNOLFK�]X�EHVWlWLJHQ�XQG�NDQQ�JJI��
YHUKLQGHUW�ZHUGHQ��%HL�HLQHU�VROFKHQ�.RQILJXUDWLRQ�ZLUG�6SHL�
FKHUSODW]�HLQJHVSDUW�

7,33��=XP�(LQVSDUHQ�YRQ�6SHLFKHUSODW]�NDQQ�GDV�*HUlW�VR�
NRQILJXULHUW�ZHUGHQ��GDVV�$XIWUlJH�QDFK�GHP�$XVGUXFN�DXWR�
PDWLVFK�DXV�GHP�6SHLFKHU�JHO|VFKW�ZHUGHQ�

½ >3D�Z|UWHU�I�U�$EUXI@�DQWLS�
SHQ�

½ /HHU]HLOH�LQ�GHU�/LVWH�DQWLS�
SHQ�

½ hEHU�GLH�HLQJHEOHQGHWH�7DV�
WDWXU�GLH�5XIQXPPHU�GHU�
*HJHQVWHOOH�HLQJHEHQ��GLH�
GDV�)D[�DEUXIHQ�VROO�

½ >+LQ]XI�JHQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
)D[�0DLOER[

,VW�GLH�;HUR[�'&������������PLW�0DLOER[HQ�DXVJHU�VWHW��
N|QQHQ�GRUW�'RNXPHQWH�DEJHOHJW�XQG�ZLHGHU�DXIJHUXIHQ�RGHU�
JHO|VFKW�ZHUGHQ��'LH�0DLOER[HQ�ZHUGHQ�YRQ�GHU�+DXSWEHGLH�
QXQJVNUDIW�HLQJHULFKWHW�

+,1:(,6��(V�EHVWHKW�NHLQH�3DVVZRUWEHVFKUlQNXQJ�I�U�GDV�
6SHLFKHUQ�YRQ�'RNXPHQWHQ�LQ�HLQHU�0DLOER[�

,Q�0DLOER[�VSHLFKHUQ

+,1:(,6��'LH�0DLOER[�1XPPHUQ�VLQG�GUHLVWHOOLJ�����������

½ 5HJLVWHU�>=XVDW]IXQN�
WLRQHQ@�DQWLSSHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ�
�@�DQWLSSHQ�

½ >)D[�0DLOER[@�DQWLSSHQ�

½ >,Q�0DLOER[�VSHLFKHUQ@�
DQWLSSHQ�

½ 0DLOER[�1XPPHU��EHU�GLH�
6WHXHUSXOWWDVWDWXU�HLQJHEHQ�

½ 'RNXPHQW�HLQOHJHQ�

½ 6WDUWWDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$XV�0DLOER[�GUXFNHQ

½ 5HJLVWHU�>=XVDW]IXQN�
WLRQHQ@�DQWLSSHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ�
�@�DQWLSSHQ�

½ >)D[�0DLOER[@�DQWLSSHQ�

½ >$XV�0DLOER[�GUXFNHQ@�
DQWLSSHQ�

½ 0DLOER[�1XPPHU��EHU�GLH�
6WHXHUSXOWWDVWDWXU�HLQJHEHQ�

½ hEHU�GLH�6WHXHUSXOWWDVWDWXU�
GDV�YLHUVWHOOLJH�0DLOER[�
3DVVZRUW�������������HLQJH�
EHQ��'LHVHV�ZLUG�DOV��
DQJH]HLJW�

½ >(LQJDEH@�DQWLSSHQ�

'DV�'RNXPHQW�ZLUG�JHGUXFNW�
XQG�GDQQ�DXV�GHU�0DLOER[�
JHO|VFKW�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
0DLOER[�,QKDOW�O|VFKHQ

'DV�/|VFKHQ�PXVV�QDFK�(LQJDEH�GHU�0DLOER[�1XPPHU�XQG�
GHV�3DVVZRUWHV�EHVWlWLJW�ZHUGHQ�

½ 5HJLVWHU�>=XVDW]IXQN�
WLRQHQ@�DQWLSSHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ�
�@�DQWLSSHQ�

½ >)D[�0DLOER[@�DQWLSSHQ�

½ >0DLOER[�,QKDOW�O|VFKHQ@�
DQWLSSHQ�

½ 0DLOER[�1XPPHU��EHU�GLH�
6WHXHUSXOWWDVWDWXU�HLQJHEHQ�

½ hEHU�GLH�6WHXHUSXOWWDVWDWXU�
GDV�YLHUVWHOOLJH�0DLOER[�
3DVVZRUW�������������HLQJH�
EHQ��'LHVHV�ZLUG�DOV��
DQJH]HLJW�

½ >(LQJDEH@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



9RUODJHQIRUPDW

'DV�*HUlW�NDQQ�DXWRPDWLVFK�9RUODJHQ�PLW�PHKUHUHQ�XQWHU�
VFKLHGOLFKHQ�)RUPDWHQ�HUNHQQHQ��0LW�GLHVHU�2SWLRQ�ZHUGHQ�
0LVFKIRUPDWYRUODJHQ��EHU�GHQ�9RUODJHQHLQ]XJ�JHID[W�

½ 'RNXPHQW�PLW�GHP�$XIGUXFN�
QDFK�REHQ�LQ�GHQ�9RUODJHQ�
HLQ]XJ�HLQOHJHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ�
�@�DQWLSSHQ�

½ >9RUODJHQIRUPDW@�DQWLSSHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ 6WDUWWDVWH�GU�FNHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
%HULFKWH�	�(LQVWHOOXQJHQ��,QWHJULHUWHV�)D[�

'LHVHV�5HJLVWHU�HQWKlOW�)XQNWLRQHQ�]XP�'UXFNHQ�YHUVFKLHGH�
QHU�%HULFKWH�VRZLH�]XU�(LQULFKWXQJ�YRQ�:lKOYHU]HLFKQLVVHQ��
$QPHUNXQJHQ�XQG�DQGHUHQ�3DUDPHWHUQ��:HLWHUHV�]X�GHQ�HLQ�
]HOQHQ�)XQNWLRQHQ�LVW�IROJHQGHQ�6HLWHQ�]X�HQWQHKPHQ�

)D[EHULFKWH��6HLWH�����

5XIEHDQWZRUWXQJ��6HLWH������

:lKOYHU]HLFKQLV�HLQULFKWHQ��6HLWH�����

$QPHUNXQJ�IHVWOHJHQ��6HLWH�����

.RSI]HLOH�VHQGHQ��6HLWH�����

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
GU�FNHQ�

½)DOOV�HUIRUGHUOLFK�
>)D[HQ@�DQWLSSHQ�

½>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�

½>%HULFKWH�	�(LQVWHOOXQ�
JHQ@�DQWLSSHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�

½ >%HULFKWH�	�(LQVWHOOXQJHQ@�
DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



)D[EHULFKWH

(V�VWHKHQ�IROJHQGH�)D[EHULFKWH�]XU�$XVZDKO�

%HULFKWW\SHQ

$NWLYLWlWHQEHULFKW /LVWHW�GLH�OHW]WHQ����9HUELQGXQJHQ�DXI��'HU�%HULFKW�NDQQ�DXWR�
PDWLVFK�JHGUXFNW�RGHU�EHL�HLQ]HOQHQ�6HQGXQJHQ�DQJHIRUGHUW�
ZHUGHQ�XQG�VRZRKO�HLQJHKHQGH�DOV�DXFK�DXVJHKHQGH�$XI�
WUlJH�HUIDVVHQ��HLQVFKOLH�OLFK�1HW]ZHUNDXIWUlJH���'HFNEOlWWHU�
ZHUGHQ�EHLP�6HQGHQ�QLFKW�PLWHLQJHUHFKQHW��]lKOHQ�EHL�HLQJH�
KHQGHQ�)D[DXIWUlJHQ�DEHU�DOV�HPSIDQJHQH�6HLWH�

:DUWHVFKODQJHQEHULFKW (QWKlOW�DOOH�'DWHQ�]X�GHQ�HLQ]HOQHQ�$XIWUlJHQ�LP�6SHLFKHU��
*LEW�DX�HUGHP�DQ��ZLHYLHO�6SHLFKHUNDSD]LWlW��LQ�3UR]HQW��QRFK�
YHUI�JEDU�LVW��

:lKOYHU]HLFKQLVEHULFKW /LVWH�GHU�(LQWUlJH�LP�:lKOYHU]HLFKQLV��:DKOZHLVH�NDQQ�GDV�
JHVDPWH�9HU]HLFKQLV�RGHU�N|QQHQ�7HLOVW�FNH��GLH�HUVWHQ����
1XPPHUQ��GLH�1XPPHUQ��������������������������RGHU�GLH�
:lKOJUXSSHQ��JHGUXFNW�ZHUGHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
5XIEHDQWZRUWXQJ

)�U�GLH�5XIEHDQWZRUWXQJ�VWHKHQ�]ZHL�(LQVWHOOXQJHQ�]XU�$XV�
ZDKO�

$XWRPDWLVFKH�%HDQWZRUWXQJ 'LH�;HUR[�'&������������VFKDOWHW�DXWRPDWLVFK�DXI�(PSIDQJ��
GDEHL�NDQQ�HLQH�9HU]|JHUXQJ�]ZLVFKHQ���XQG����6HNXQGHQ�
SURJUDPPLHUW�ZHUGHQ��,QQHUKDOE�GLHVHU�9HU]|JHUXQJ�NDQQ�HLQ�
5XI�PDQXHOO�EHDQWZRUWHW�ZHUGHQ��1DFK�$EODXI�GHU�9HU]|JH�
UXQJ�ZLUG�GHU�5XI�DXWRPDWLVFK�YRP�)D[PRGXO�EHDQWZRUWHW�

0DQXHOOH�%HDQWZRUWXQJ 'LH�;HUR[�'&������������EHDQWZRUWHW�HLQHQ�5XI�QLFKW�DXWR�
PDWLVFK��'HU�)D[HPSIDQJ�PXVV�PDQXHOO��GXUFK�$QWLSSHQ�YRQ�
(PSIDQJHQ�RGHU�'U�FNHQ�GHU�6WDUWWDVWH��JHVWDUWHW�ZHUGHQ��

½ >5XIEHDQWZRUWXQJ@�DQWLSSHQ�

½ 'LH�JHZ�QVFKWH�2SWLRQ�DNWL�
YLHUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



:lKOYHU]HLFKQLV�HLQULFKWHQ

'DV�:lKOYHU]HLFKQLV�VHW]W�VLFK�DXV�5XIQXPPHUQ�HLQ]HOQHU�
7HLOQHKPHU�XQG�*UXSSHQ�]XVDPPHQ��=XHUVW�VLQG�GLH�(LQ�
]HOHLQWUlJH�YRU]XQHKPHQ��GDQQ�N|QQHQ�GLHVH�JJI��LQ�*UXSSHQ�
]XVDPPHQJHIDVVW�ZHUGHQ�

(LQ]HOHLQWUDJ

0LW�GLHVHU�2SWLRQ�ZHUGHQ�(LQ]HOHLQWUlJH�HLQJHJHEHQ��

½ 5HJLVWHU�>=XVDW]IXQN�
WLRQHQ@�DQWLSSHQ�

½ >%HULFKWH�	�(LQVWHOOXQJHQ@�
DQWLSSHQ�

½ >:lKOYHU]HLFKQLV�HLQULFK�
WHQ@�DQWLSSHQ�

½ >(LQ]HOHLQWUDJ@�DQWLSSHQ�

½ /HHU]HLOH�LQ�GHU�/LVWH�DQWLS�
SHQ��

½ >:HLWHU@�DQWLSSHQ�

½ 5XIQXPPHU�GHU�*HJHQVWHOOH�
�EHU�GLH�6WHXHUSXOWWDVWDWXU�
HLQJHEHQ�

½ >:HLWHU@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
½ hEHU�GLH�HLQJHEOHQGHWH�7DV�
WDWXU�GHQ�1DPHQ�GHU�*HJHQ�
VWHOOH�HLQJHEHQ��PD[LPDO����
=HLFKHQ���=XP�/|VFKHQ�IDO�
VFKHU�=HLFKHQ�GLH�5�FN�
VFKULWWWDVWH�DQWLSSHQ�

½ >:HLWHU@�DQWLSSHQ�

½ *HZ�QVFKWH�(LQVWHOOXQJHQ�
�$XIO|VXQJ��.RPPXQLNDWLRQV�
PRGXV��PD[LPDOH�%UHLWH��GHU�
)D[GRNXPHQWH�HLQJHEHQ�

½ >:HLWHU@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



½ 'LH�$Q]HLJH�'HFNEODWW�
HUVFKHLQW�

½ 'HFNEODWW�HLQ��RGHU�DXVVFKDO�
WHQ��%HL�$XVZDKO�YRQ�$XV�
>:HLWHU@�DQWLSSHQ�

½ :XUGH�GLH�2SWLRQ�HLQJH�
VFKDOWHW��>(PSIlQJHUDQ�
JDEH@�DQWLSSHQ�

½ (LQHQ�(LQWUDJ�DXV�GHU�/LVWH�
DXVZlKOHQ�

½ >$EVHQGHUDQJDEH@�DQWLS�
SHQ�

½ (LQHQ�(LQWUDJ�DXV�GHU�/LVWH�
DXVZlKOHQ�

½ >:HLWHU@�DQWLSSHQ��'LH�
$Q]HLJH�]XU�3URJUDPPLH�
UXQJ�HLQHU�6HQGHYHU]|JH�
UXQJ�ZLUG�HLQJHEOHQGHW�

½ %HL�$XVZDKO�YRQ�$XV�>6SHL�
FKHUQ@�DQWLSSHQ��%HL�$XV�
ZDKO�YRQ�(LQ�GLH�6WDUW]HLW�GHU�
6HQGXQJ��EHU�GLH�3IHLOWDVWHQ�
HLQJHEHQ�

½ >6SHLFKHUQ@�XQG�GDQQ�
>6FKOLH�HQ@�DQWLSSHQ�

'HU�(LQWUDJ�ZLUG�PLW�DOOHQ�(LQ�
VWHOOXQJHQ�LQ�GDV�:lKOYHU]HLFK�
QLV�DXIJHQRPPHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
0D[LPDOH�%UHLWH 'DV�%LOGIRUPDW�ZLUG�LP�6SHLFKHU�YHUPHUNW��+DQGHOW�HV�VLFK�XP�
HLQ�$��)RUPDW��NDQQ�GLHVHV�DOV�$��)RUPDW�JHVSHLFKHUW�ZHU�
GHQ��XP�VR�6SHLFKHUSODW]�]X�VSDUHQ��=XGHP�LVW�EHL�GLHVHU�
)XQNWLRQ�UHOHYDQW��RE�GLH�*HJHQVWHOOH�JUR�H�'RNXPHQWH�HPS�
IDQJHQ�NDQQ��(V�ZLUG�XQQ|WLJ�6SHLFKHUSODW]�EHOHJW��ZHQQ�HLQ�
$��'RNXPHQW�DOV�VROFKHV�JHVSHLFKHUW�ZLUG��GLH�*HJHQVWHOOH�
MHGRFK�QXU�$��'RNXPHQWH�YHUDUEHLWHQ�NDQQ�

(LQWUlJH�DXV�GHP�:lKOYHU]HLFKQLV�O|VFKHQ

½ (LQWUDJ�DXVZlKOHQ�

½ >/|VFKHQ@�DQWLSSHQ�

+,1:(,6��(V�NDQQ�LPPHU�QXU�GHU�OHW]WH�(LQWUDJ�LQ�GHU�/LVWH�
JHO|VFKW�ZHUGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



*UXSSHQHLQWUDJ

'LHVH�$UW�GHU�9HU]HLFKQXQJ�YRQ�1XPPHUQ�IDVVW�PHKUHUH�3HU�
VRQHQ�XQG�5XIQXPPHUQ�LQ�HLQHU�*UXSSH�]XVDPPHQ��:HQQ�HLQ�
)D[�DQ�HLQH�*UXSSH�JHVHQGHW�ZLUG��HUKDOWHQ�DOOH�0LWJOLHGHU�GHU�
*UXSSH�GLHVHV�)D[�

+,1:(,6��(V�N|QQHQ�ELV�]X����*UXSSHQZDKOQXPPHUQ�SUR�
JUDPPLHUW�XQG�JHVSHLFKHUW�ZHUGHQ��GDEHL�NDQQ�MHGH�*UXSSH�
ELV�]X����1XPPHUQ�HQWKDOWHQ�

½ *UXSSHQQDPHQ�LQ�GDV�*UXS�
SHQYHU]HLFKQLV�HLQJHEHQ�
�$UEHLWVVFKULWWH�ZLH�EHL�GHU�
(LQJDEH�YRQ�(LQ]HOHLQWUl�
JHQ���

½ *UXSSHQQXPPHU�HLQJHEHQ�
XQG�>6SHLFKHUQ@�DQWLSSHQ��

½ ,P�:lKOYHU]HLFKQLV�GLH�HLQ�
]HOQHQ�(LQWUlJH�I�U�GLH�
*UXSSH�DXVZlKOHQ��

½ 1DFK�$XVZDKO�HLQHV�MHGHQ�
(LQWUDJV�>+LQ]XI�JHQ@�DQWLS�
SHQ��

½ =XP�/|VFKHQ�HLQHU�*UXSSH�
GLHVH�DXVZlKOHQ�XQG�
>/|VFKHQ@�DQWLSSHQ��

½ (V�NDQQ�LPPHU�QXU�GLH�OHW]WH�
*UXSSH�LQ�GHU�/LVWH�JHO|VFKW�
ZHUGHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
)D[�DQ�*UXSSH�VHQGHQ

½ >:lKOYHU]HLFKQLV@�DQWLSSHQ�

½ 1XPPHU�GHU�*UXSSH�PLW�GHQ�
3IHLOWDVWHQ�DQVWHXHUQ��*UXS�
SHQ�EHILQGHQ�VLFK�DP�/LVWHQ�
HQGH���

½ 'XUFK�(LQJDEH�YRQ�����NDQQ�
GLUHNW�]XU�HUVWHQ�*UXSSH�
JHVSUXQJHQ�ZHUGHQ�

½ 'LH�1XPPHU�GHU�*UXSSH�DXV�
ZlKOHQ��'DUDXIKLQ�ZHUGHQ�
GLH�HQWVSUHFKHQGHQ�(LQ]HO�
KHLWHQ�DQJH]HLJW�

½ *UXSSH�GXUFK�$QWLSSHQ�YRQ�
>:HLWHU@�LQ�GLH�DNWXHOOH�:lKO�
OLVWH�DXIQHKPHQ�

½ 6ROOHQ�ZHLWHUH�*UXSSHQ�LQ�GLH�
:lKOOLVWH�DXIJHQRPPHQ�ZHU�
GHQ��GLH�6FKULWWH���XQG���ZLH�
GHUKROHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$QPHUNXQJ�IHVWOHJHQ

$QPHUNXQJHQ��G� K��$EVHQGHU��XQG�(PSIlQJHUDQJDEHQ��ZHU�
GHQ�DXI�GDV�'HFNEODWW�DXIJHGUXFNW��=XP�(LQI�JHQ�YRQ�$QPHU�
NXQJHQ�VLHKH�$EVFKQLWW�³'HFNEODWW´�DXI�6HLWH�������(V�N|QQHQ�
ELV�]X����'HFNEODWWDQPHUNXQJHQ�JHVSHLFKHUW�ZHUGHQ��

½ ,P�5HJLVWHU�%HULFKWH�	�(LQ�
VWHOOXQJHQ�GLH�2SWLRQ�
>$QPHUNXQJ�IHVWOHJHQ@�
DQWLSSHQ��

½ (LQH�/HHU]HLOH�LQ�GHU�/LVWH�
DQWLSSHQ��

½ >:HLWHU@�DQWLSSHQ��XP�GLH�
7DVWDWXU�HLQ]XEOHQGHQ��=XP�
/|VFKHQ�IDOVFKHU�=HLFKHQ�GLH�

5�FNVFKULWWDVWH� �DQWLSSHQ�

½ 'LH�JHZ�QVFKWH�Q��
$QJDEH�Q��HLQJHEHQ�

½ >6SHLFKHUQ@�XQG�HUQHXW�
>6SHLFKHUQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
.RSI]HLOH�VHQGHQ

0LW�GLHVHU�2SWLRQ�ZLUG�DXI�DXVJHKHQGH�)D[GRNXPHQWH�DXWR�
PDWLVFK�HLQH�.RSI]HLOH�PLW�IROJHQGHQ�'DWHQ�JHGUXFNW�

� (LJHQNHQQXQJ

� )LUPHQORJR

� 1DPH�GHU�*HJHQVWHOOH

� 'DWXP��8KU]HLW�XQG�$Q]DKO�GHU�6HLWHQ

'LH�2SWLRQ�ZLUG�I�U�(LQ]HODXIWUlJH�ZLH�IROJW�DNWLYLHUW�

½ ,P�5HJLVWHU�%HULFKWH�	�(LQ�
VWHOOXQJHQ�GLH�2SWLRQ�>.RSI�
]HLOH�VHQGHQ@�DQWLSSHQ�

½ >(LQ@�XQG�GDQQ�>6SHLFKHUQ@�
DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



)D[VHUYHU

'HU�)D[VHUYHU�YHUI�JW��EHU�NHLQH�7HOHIRQIXQNWLRQHQ��
'RNXPHQWH�ZHUGHQ�JHVFDQQW�XQG�VR�JHVSHLFKHUW��GDVV�VLH�YRQ�
HLQHP�)UHPGKHUVWHOOHU�)D[VHUYHU�DEJHUXIHQ�XQG�DQ�GHQ�
=LHORUW�ZHLWHUJHOHLWHW�ZHUGHQ�N|QQHQ��*UXQGODJH�I�U�GHQ�
)D[VHUYHU�LVW�GLH�)XQNWLRQ�Ä1HW]ZHUN�6FDQQHQ���GLH�LQ�.DSLWHO�
��³1HW]ZHUN�6FDQQHQ´�EHVFKULHEHQ�ZLUG�

+,1:(,6��'HU�6\VWHPDGPLQLVWUDWRU�NDQQ�GHQ�%HQXW]HU]XJULII�
DXI�GHQ�)D[VHUYHU�HLQVFKUlQNHQ��VLHKH�$EVFKQLWW�³=XJULIIV�
�EHUSU�IXQJVPRGXV��)D[VHUYHU�´�DXI�6HLWH���������*JI��GHQ�
6\VWHPDGPLQLVWUDWRU�EHIUDJHQ�

'LH�IROJHQGHQ�6FKULWWH�]HLJHQ��ZLH�HLQ�)D[�PLW�GHQ�6WDQGDUG�
IXQNWLRQHQ�GHV�)D[VHUYHUV��EHU�GDV�'RFXPHQW�&HQWUH�
JHVHQGHW�ZLUG�

+,1:(,6��/$1�)D[�XQG�)D[VHUYHU�N|QQHQ�QLFKW�JOHLFK]HLWLJ�
LQVWDOOLHUW�VHLQ�

.XU]DQOHLWXQJ

½'RNXPHQW�HLQOHJHQ�

½%HWULHEVDUWHQWDVWH�
GU�FNHQ�

½*JI��>$OOH�%HWULHEVDUWHQ@�
DQWLSSHQ�

½>)D[HQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
)D[�VHQGHQ��)D[VHUYHU�

���%HWULHEVDUWHQWDVWH�GU�FNHQ�

½ %HWULHEVDUWHQWDVWH�GU�FNHQ�

½ $&�7DVWH�GU�FNHQ��XP�VlPWOL�
FKH�]XYRU�YRUJHQRPPHQHQ�
(LQVWHOOXQJHQ�]X�O|VFKHQ��

6ROOHQ�GLH�3DUDPHWHU�DOOHU�
%HWULHEVDUWHQ�DXI�GLH�6WDQGDUG�
ZHUWH�U�FNJHVHW]W�ZHUGHQ��GLH�
$&�7DVWH�]ZHLPDO�GU�FNHQ�

%HWULHEVDUWHQ

$&�7DVWH

½ *JI��>$OOH�%HWULHEVDUWHQ@�
DQWLSSHQ�

½ 7DVWH�>)D[HQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



���'RNXPHQW�HLQOHJHQ

½ 'LH�HUVWH�)D[DQ]HLJH�ZLUG�
HLQJHEOHQGHW�

½ 'RNXPHQW�PLW�GHP�$XIGUXFN�
QDFK�REHQ�LQ�GHQ�9RUODJHQ�
HLQ]XJ�E]Z��PLW�GHP�$XI�
GUXFN�QDFK�XQWHQ�DXI�GDV�
9RUODJHQJODV�OHJHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
���5XIQXPPHU�ZlKOHQ

���6WDUWWDVWH�GU�FNHQ

)DOOV�YRP�6\VWHPDGPLQLVWUDWRU�DNWLYLHUW��ZLUG�HLQH�6HQGH�
EHVWlWLJXQJ�JHGUXFNW��GLH�GDU�EHU�LQIRUPLHUW��RE�GDV�)D[�
JHVFDQQW�XQG�HUIROJUHLFK�DEJHOHJW�ZXUGH��6LQG�)HKOHU�EHL�
GLHVHP�9RUJDQJ�DXIJHWUHWHQ��ZHUGHQ�GLHVH�HEHQIDOOV�
DQJHJHEHQ�

½ 5XIQXPPHU�GHU�*HJHQVWHOOH�
PLW�+LOIH�GHV�QXPHULVFKHQ�
7DVWHQIHOGV�HLQJHEHQ��

½ 6WDUWWDVWH�GU�FNHQ��

'HU�)D[DXIWUDJ�ZLUG�LQ�GLH�)D[�
ZDUWHVFKODQJH�DXIJHQRPPHQ

½ 9RUODJHQ�HQWIHUQHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



)D[JUXQGIXQNWLRQHQ��)D[VHUYHU�

'DV�5HJLVWHU�)D[HQ�HQWKlOW�VlPWOLFKH�]XP�6HQGHQ�YRQ�
)D[GRNXPHQWHQ�Q|WLJHQ�)XQNWLRQHQ��:HLWHUH�,QIRUPDWLRQHQ�]X�
GHQ�HLQ]HOQHQ�)XQNWLRQHQ�N|QQHQ�IROJHQGHQ�6HLWHQ�HQW�
QRPPHQ�ZHUGHQ�

$XIO|VXQJ��6HLWH�����

9RUODJHQDUW��6HLWH�����

6HLWHQDXIGUXFN��6HLWH�����

:lKOHQ��6HLWH�����

$XIO|VXQJ

'LH�$XIO|VXQJ�EHVWLPPW�GLH�4XDOLWlW�GHV�EHL�GHU�*HJHQVWHOOH�
DXVJHGUXFNWHQ�)D[GRNXPHQWV��+|KHUH�$XIO|VXQJVZHUWH�
ELHWHQ�VLFK�I�U�TXDOLWDWLY�KRFKZHUWLJH�)RWRV�DQ��1LHGULJHUH�$XI�
O|VXQJHQ�UHGX]LHUHQ�GLH�hEHUWUDJXQJV]HLW��

6WDQGDUG������[�����GSL� (LJQHW�VLFK�I�U�7H[WGRNXPHQWH��1LPPW�JHULQJHUH�hEHUWUD�
JXQJV]HLW�LQ�$QVSUXFK�QLPPW��HU]LHOW�MHGRFK�EHL�'RNXPHQWHQ�
PLW�%LOGHUQ�XQG�)RWRV�QLFKW�XQEHGLQJW�GLH�EHVWHQ�4XDOLWlWV�
HUJHEQLVVH�

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
GU�FNHQ�

½*JI��>$OOH�
%HWULHEVDUWHQ@�
DQWLSSHQ�

½>)D[HQ@�DQWLSSHQ�

½2SWLRQHQ�LQ�GHU�HUVWHQ�
)D[DQ]HLJH�ZLH�
JHZ�QVFKW�HLQVWHOOHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
)HLQ������[�����GSL� 'LHV�LVW�GLH�6WDQGDUGHLQVWHOOXQJ�XQG�LQ�GHQ�PHLVWHQ�)lOOHQ�GLH�
EHVWH�:DKO��

9RUODJHQDUW

'LH�9RUODJHQDUW�JLEW�DQ��ZHOFKH�$UW�YRQ�9RUODJH�JHVFDQQW�
ZHUGHQ�VROO�

7H[W (LJQHW�VLFK�I�U�7H[WYRUODJHQ��6WULFK]HLFKQXQJHQ�XQG�
'RNXPHQWH�PLW�JUR�IOlFKLJHQ�6FKZDU]EHUHLFKHQ��7H[W�ZLUG�
JHVWRFKHQ�VFKDUI�ZLHGHUJHJHEHQ��+DOEWRQELOGHU�XQG�)RWRV�
ZHUGHQ�MHGRFK�X� 8��PLW�YHUPLQGHUWHU�4XDOLWlW�UHSURGX]LHUW��
'LHVH�(LQVWHOOXQJ�LVW�GLH�6WDQGDUGHLQVWHOOXQJ��

$XWR (LJQHW�VLFK�YRU�DOOHP�I�U�'RNXPHQWH��GLH�DXV�HLQHU�0LVFKXQJ�
YRQ�7H[W�XQG�)RWRV�RGHU�*UDILNHQ�EHVWHKHQ�

)RWR /LHJHQ�JUDGXHOOH�%LOG�EHUJlQJH�YRU��ZLH�HV�EHL�)RWRV�GHU�)DOO�
LVW���ZHUGHQ�PLW�GLHVHU�(LQVWHOOXQJ�GLH�EHVWHQ�(UJHEQLVVH�
HU]LHOW��)�U�HLQIDFKH�7H[WGRNXPHQWH�LVW�GLHVH�(LQVWHOOXQJ�
ZHQLJHU�JHHLJQHW��GD�GLHVH�DQ�6FKlUIH�YHUOLHUHQ�N|QQHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6HLWHQDXIGUXFN

+LHU�ZLUG�GHU�6HLWHQDXIGUXFN��������VHLWLJ��XQG�JJI��GLH�$XVULFK�
WXQJ�GHV�)D[GRNXPHQWV�HLQJHJHEHQ�

(V�VWHKHQ�IROJHQGH�2SWLRQHQ�]XU�9HUI�JXQJ�

��VHLWLJ $OOH�6HLWHQ�VLQG�HLQVHLWLJ�EHGUXFNW�

��VHLWLJ $OOH�6HLWHQ�VLQG�]ZHLVHLWLJ�EHGUXFNW�

��VHLWLJ��.RSI�)X� $OOH�6HLWHQ�VLQG�]ZHLVHLWLJ�EHGUXFNW��ZREHL�GLH�5�FNVHLWH�XP�
�����JHGUHKW�ZLUG�

������������� 'LH�HUVWH�6HLWH�LQ�HLQHP�6DW]�LVW�HLQVHLWLJ��DOOH�DQGHUHQ�6HLWHQ�
VLQG�]ZHLVHLWLJ�EHGUXFNW��

½ 'LH�2SWLRQHQ�GXUFK�$QWLSSHQ�
YRQ�>6HLWHQ�HLQJHVFDQQW@�
DXIUXIHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
:lKOHQ

,P�%LOGVFKLUP��)D[VHUYHU��VWHKHQ�YLHU�:lKORSWLRQHQ�]XU�$XV�
ZDKO�

:lKOOLVWH�:lKOYHU]HLFKQLV

0LW�GHQ�)XQNWLRQHQ�:lKOOLVWH�:lKOYHU]HLFKQLV�NDQQ�HLQH�/LVWH�
YRQ�)D[QXPPHUQ�GHU�(PSIlQJHU�I�U�GHQ�DNWXHOOHQ�)D[DXIWUDJ�
HUVWHOOW�ZHUGHQ��6LH�HUP|JOLFKHQ�HV�]XGHP��KlXILJ�YHUZHQGHWH�
)D[QXPPHU�DXI�GHP�*HUlW�]X�VSHLFKHUQ�

'LH�)XQNWLRQHQ�:lKOOLVWH�:lKOYHU]HLFKQLV�ZHUGHQ��EHU�GHQ�
JOHLFKHQ�%LOGVFKLUP�JHVWHXHUW��)D[QXPPHUQ�N|QQHQ�LQ�EHLGHQ�
%HUHLFKHQ�KLQ]XJHI�JW�ZHUGHQ�

+,1:(,6��%HLP�%OlWWHUQ�GXUFK�GHQ�6WDQGDUG�)D[ELOGVFKLUP�
EOHLEW�GLH�$Q]HLJH�GHU�HLQJHJHEHQHQ�)D[QXPPHUQ�HUKDOWHQ�

)ROJHQGH�2SWLRQHQ�VWHKHQ�]XU�9HUI�JXQJ�

:lKOOLVWH 'LHV�LVW�HLQH�/LVWH�GHU�)D[QXPPHUQ��DQ�GLH�GDV�)D[�JHVHQGHW�
ZLUG��'LH�DQJH]HLJWHQ�(LQWUlJH�EH]LHKHQ�VLFK�DXI�GHQ�DNWXHOOHQ�
)D[DXIWUDJ��1DFKGHP�GDV�)D[�JHVHQGHW�ZXUGH��ZHUGHQ�GLH�
(LQWUlJH�DXWRPDWLVFK�DXV�GHU�/LVWH�JHO|VFKW��'LH�/LVWH�NDQQ�ELV�
]X����(LQWUlJH�HQWKDOWHQ�

+,1:(,6��6REDOG�HLQ�(LQWUDJ�GHU�:lKOOLVWH�KLQ]XJHI�JW�ZXUGH��
HUVFKHLQW�HLQ�6WHUQFKHQ�DXI�GHP�6FKDOWIHOG��:lKOOLVWH��LP�
+DXSWELOGVFKLUP�GHV�)D[VHUYHUV�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



:lKOYHU]HLFKQLV 'LHV�LVW�HLQH�/LVWH�GHU�JHVSHLFKHUWHQ�)D[QXPPHUQ��6REDOG�HLQ�
(LQWUDJ�LQ�GLHVH�/LVWH�DXIJHQRPPHQ�ZXUGH��NDQQ�GLHVHU�QXU�
GXUFK�$XVZDKO�YRQ�>=XP�:lKOYHU]HLFKQLV�KLQ]XI�JHQ@�RGHU�
>/|VFKHQ@�EHDUEHLWHW�ZHUGHQ�

'LH�IROJHQGHQ�6FKULWWH�EHVFKUHLEHQ�GLH�9RUJHKHQVZHLVH�

½ >:lKOYHU]HLFKQLV@�RGHU�
>:lKOOLVWH@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
+,1:(,6��6SHLFKHUQ�XQG�$EEUHFKHQ�EH]LHKHQ�VLFK�QXU�DXI�
)D[QXPPHUQ�LQ�GHU�:lKOOLVWH��(LQWUlJH�LP�:lKOYHU]HLFKQLV�
ZHUGHQ�EHLP�+LQ]XI�JHQ�DXWRPDWLVFK�JHVSHLFKHUW�

½ )D[QXPPHU��EHU�GDV�QXPH�
ULVFKH�7DVWHQIHOG�HLQJHEHQ�
RGHU�1XPPHU�LQ�HLQHU�GHU�
EHLGHQ�/LVWHQ�DXVZlKOHQ�

½ *JI��>:lKO]HLFKHQ@�DQWLSSHQ�
XQG�GLH�PLW�GHU�)D[QXPPHU�]X�
VSHLFKHUQGHQ�=HLFKHQ�HLQJH�
EHQ�

½ >=XP�:lKOYHU]HLFKQLV�
KLQ]XI�JHQ@�DQWLSSHQ��XP�GLH�
1XPPHU�I�U�GLH�VSlWHUH�:LH�
GHUYHUZHQGXQJ�]X�VSHLFKHUQ��
RGHU�>=XU�:lKOOLVWH�KLQ]X�
I�JHQ@�DQWLSSHQ��XP�GHQ�
(LQWUDJ�]XU�/LVWH�GHU�)D[�
QXPPHUQ�I�U�GHQ�DNWXHOOHQ�
)D[DXIWUDJ�KLQ]X]XI�JHQ�

7,33��%HLP�%HWlWLJHQ�GHU�6WDUW�
WDVWH�ZLUG�GLH�)D[QXPPHU�DXWR�
PDWLVFK�LQ�GLH�:lKOOLVWH�
DXIJHQRPPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ��XP�GHQ�
%LOGVFKLUP�]X�YHUODVVHQ��RGHU�
>$EEUHFKHQ@�DQWLSSHQ��XP�GLH�
(LQWUlJH�DXV�GHU�:lKOOLVWH�]X�
HQWIHUQHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



:lKO]HLFKHQ

:lKO]HLFKHQ�VLQG�6RQGHU]HLFKHQ��GLH�EHL�GHU�(LQJDEH�YRQ�
)D[QXPPHUQ�YHUZHQGHW�ZHUGHQ��:lKO]HLFKHQ�ZHUGHQ�DOV�7HLO�
GHU�)D[QXPPHU�HLQJHJHEHQ��'LHVHV�)XQNWLRQ�NDQQ�LP�+DXSW�
ELOGVFKLUP�GHV�)D[VHUYHUV�RGHU�LP�%LOGVFKLUP��:lKOOLVWH�:lKO�
YHU]HLFKQLV��DXVJHZlKOW�ZHUGHQ�

+,1:(,6��9RU�GHU�9HUZHQGXQJ�YRQ�:lKO]HLFKHQ�SU�IHQ��RE�
GLHVH�YRP�)D[JHUlW�GHV�(PSIlQJHUV�XQWHUVW�W]W�ZHUGHQ�

)ROJHQGH�:lKO]HLFKHQ�VWHKHQ�]XU�9HUI�JXQJ�

:lKOSDXVH�>�@ )�JW�]ZLVFKHQ�GHQ�1XPPHUQ�HLQH�3DXVH�HLQ��'LH�/lQJH�GHU�
:lKOSDXVH�KlQJW�YRP�)D[VHUYHU�DE�

/DQJH�3DXVH�>,@ )�JW�]ZLVFKHQ�GHQ�1XPPHUQ�HLQH�3DXVH�HLQ��'LHVH�3DXVH�LVW�
OlQJHU�DOV�GLH�:lKOSDXVH��

*UXSSHQZDKO�>?@ 6HQGHW�GDV�)D[�DQ�HLQH�*UXSSH�YRQ�)D[QXPPHUQ��GLH�DXI�GHP�
)D[VHUYHU�JHVSHLFKHUW�LVW��+LQWHU�GHP�*UXSSHQZDKO]HLFKHQ�
ZLUG�GLH�DXI�GHP�)D[VHUYHU�NRQILJXULHUWH�*UXSSHQQXPPHU�
DQJHJHEHQ�

'DWHQDXVEOHQGXQJ�>�@ 'LHQW�]XP�6FKXW]�YHUWUDXOLFKHU�'DWHQ��'HQ�6FKUlJVWULFK�
DQWLSSHQ��EHYRU�YHUWUDXOLFKH�1XPPHUQ�HLQJHJHEHQ�ZHUGHQ��
1DFK�(LQJDEH�GHU�OHW]WHQ�YHUWUDXOLFKHQ�1XPPHU�6FKUlJVWULFK�
HUQHXW�DQWLSSHQ��XP�GLHVH�)XQNWLRQ�ZLHGHU�]X�GHDNWLYLHUHQ��
$OOH�=HLFKHQ��GLH�]ZLVFKHQ�GHQ�EHLGHQ�6FKUlJVWULFKHQ�
HLQJHJHEHQ�ZXUGHQ��ZHUGHQ�DOV�6WHUQFKHQ����GDUJHVWHOOW�

½ *HZ�QVFKWHQ�=HLFKHQ�DQWLS�
SHQ�

½ >+LQ]XI�JHQ@�DQWLSSHQ�

½ 'LHVH�6FKULWWH�I�U�DOOH�ZHLWH�
UHQ�=HLFKHQ�ZLHGHUKROHQ�

½ $Q]HLJH�PLW�>(LQJDEH@�
VFKOLH�HQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
3DVVZRUWSU�IXQJ�>6@ 9RU�GHU�)D[�EHUWUDJXQJ�LVW�HLQ�3DVVZRUW�HLQ]XJHEHQ��GDV�
GDQQ�YRQ�GHU�*HJHQVWHOOH�JHSU�IW�ZLUG��6R�ZLUG�VLFKHUJHVWHOOW��
GDVV�YHUWUDXOLFKH�'RNXPHQWH�DQ�GLH�ULFKWLJH�*HJHQVWHOOH�
JHVHQGHW�ZHUGHQ��%HLVSLHO���������6������ZREHL���������
I�U�GLH�5XIQXPPHU�VWHKW�XQG�������QDFK�GHP�6��GDV�3DVVZRUW�
GDUVWHOOW��ZHLVW�GDV�*HUlW�DQ��GDV�3DVVZRUW�]X�SU�IHQ�
�*HVFK�W]WHV�6HQGHQ���'DV�*HUlW�ZlKOW�NHLQH�GHU�=LIIHUQ��GLH�
DXI�GDV��6��IROJHQ�

3XOV�7RQZDKOXPVFKDOWXQJ�>�@ 6FKDOWHW�]ZLVFKHQ�3XOVZDKO�XQG�7RQZDKO��'70)��XP�

0):�%HJLQQ��'70)��>@ 6WDUWHW�HLQH�)ROJH�YRQ�'70)�=HLFKHQ�

0):�(QGH��'70)��>�@ %HHQGHW�HLQH�)ROJH�YRQ�'70)�=HLFKHQ�

:lKOWRQHUNHQQXQJ�>:@ 8QWHUEULFKW�GDV�:lKOHQ�ELV�HLQ�:lKOWRQ�HUPLWWHOW�ZLUG��]��%��
$PWVOHLWXQJ�

(LJHQNHQQXQJ�>���@
=HLFKHQSU�IXQJ�>�@

'LHV�LVW�I�U�HLQLJH�LQWHUQDWLRQDOH�5XIQXPPHUQ�HUIRUGHUOLFK�
�DQVWHOOH�YRQ�����

(LJHQNHQQXQJ�>�/HHUVWHOOH�@
=HLFKHQSU�IXQJ�>�@

=XU�9HUEHVVHUXQJ�GHU�/HVEDUNHLW�HLQHU�1XPPHU��]� %��I�U�GLH�
(LQJDEH�YRQ�HLQHU�DFKWVWHOOLJHQ�1XPPHU�DOV������������

7DVWDWXU

0LW�7DVWDWXU�ZLUG�GLH�6WHXHUSXOW�7HOHIRQWDVWDWXU�DNWLYLHUW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



=XVDW]IXQNWLRQHQ��)D[VHUYHU�

hEHU�GDV�5HJLVWHU�=XVDW]IXQNWLRQHQ�VWHKHQ�IROJHQGH�
)XQNWLRQHQ�]XU�9HUI�JXQJ�

+HOOHU�'XQNOHU���6HLWH�����

9RUODJHQIRUPDW���6HLWH�����

=HLWYHUVHW]WHU�6WDUW���6HLWH�����

+HOOHU�'XQNOHU

0LW�GLHVHU�)XQNWLRQ�NDQQ�GLH�+HOOLJNHLW�GHU�HLQ]XVFDQQHQGHQ�
9RUODJH�HLQJHVWHOOW�ZHUGHQ�

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
GU�FNHQ�

½)DOOV�HUIRUGHUOLFK�
>)D[HQ@�DQWLSSHQ�

½>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�

½ 'RNXPHQW�HLQOHJHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ@��
DQWLSSHQ�

½ >+HOOHU�'XQNOHU@�DQWLSSHQ�

½ +HOOLJNHLW��EHU�GLH�3IHLOWDVWHQ�
HLQVWHOOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�XQG�GLH�
6WDUWWDVWH�GU�FNHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
9RUODJHQIRUPDW

0LW�GLHVHU�)XQNWLRQ�NDQQ�GDV�9RUODJHQIRUPDW�PDQXHOO�DXVJH�
ZlKOW�ZHUGHQ��IDOOV�GDV�*HUlW�GDV�)RUPDW�QLFKW�VHOEVWlQGLJ�
EHVWLPPHQ�NDQQ��]��%��ZHQQ�GLH�9RUODJH�HLQHQ�VFKZDU]HQ�
5DQG�DXIZHLVW��6WDQGDUGPl�LJ�HUIROJW�HLQH�DXWRPDWLVFKH�
(UNHQQXQJ�GHV�9RUODJHQIRUPDWV�

+,1:(,6��'LH�DXWRPDWLVFKH�(UNHQQXQJ�GHV�9RUODJHQIRUPDWV�
HUIROJW�VRZRKO�LP�$9(�DOV�DXFK�DXI�GHP�9RUODJHQJODV��6WDQ�
GDUGIRUPDWH�XQG�EHQXW]HUGHILQLHUWH�)RUPDWH��$QGHUH��N|QQHQ�
QXU��EHU�GDV�9RUODJHQJODV�YHUZHQGHW�ZHUGHQ�

(LQH�0HOGXQJ�ZLUG�QXU�GDQQ�DQJH]HLJW��ZHQQ�GDV�*HUlW�GDV�
9RUODJHQIRUPDW�HUNDQQW�KDW�

9RUODJHQIRUPDWRSWLRQHQ

$XWR $N]HSWLHUW�GLH�DXWRPDWLVFKH�)RUPDWHUNHQQXQJ�GHV�*HUlWV��
'DV�EHVWLPPWH�)RUPDW�ZLUG�HLQHP�6WDQGDUGSDSLHUIRUPDW�
]XJHRUGQHW��

$QGHUH (UP|JOLFKW�HV��6RQGHUIRUPDWH�]X�GHILQLHUHQ��:HUW��EHU�GLH�
3IHLOWDVWHQ�HLQVWHOOHQ��RGHU�GLH�QXPHULVFKHQ�;��XQG�<�)HOGHU�
DQWLSSHQ�XQG�GLH�:HUWH��EHU�GLH�7DVWDWXU�LP�HLQJHEOHQGHWHQ�
)HQVWHU�HLQJHEHQ�

6WDQGDUG 9RUGHILQLHUWH�9RUODJHQIRUPDWH��GLH�LQ�GHU�/LVWH��)RUPDW�
ZlKOHQ��DQJHERWHQ�ZHUGHQ�

½ >9RUODJHQIRUPDW@�DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



=HLWYHUVHW]WHU�6WDUW

0LW�GLHVHU�)XQNWLRQ�NDQQ�HLQ�=HLWSXQNW�LQQHUKDOE�GHU�QlFKVWHQ�
���6WXQGHQ�JHZlKOW�ZHUGHQ��]X�GHP�GDV�)D[�JHVHQGHW�ZLUG�

$&+781*��'HU�JHZ�QVFKWH�6HQGH]HLWSXQNW�ZLUG�GHQ�
$XIWUDJVLQIRUPDWLRQHQ�KLQ]XJHI�JW��GLH�PLW�GHP�
JHVFDQQWHQ�6FKULIWELOG�DQ�GHQ�)D[VHUYHU�JHVHQGHW�
ZHUGHQ��'HU�)UHPGKHUVWHOOHU�)D[VHUYHU�VSHLFKHUW�GDV�
)D[��VR�GDVV�HV�]XP�IHVWJHOHJWHQ�=HLWSXQNW�JHVHQGHW�
ZHUGHQ�NDQQ�

+,1:(,6��'LH�6WDQGDUG�6WDUW]HLW�LVW�����30��IDOOV�DNWLYLHUW�

½ 'RNXPHQW�HLQOHJHQ�

½ 5HJLVWHU�>=XVDW]IXQNWLRQHQ@�
DQWLSSHQ�

½ >=HLWYHUVHW]WHU�6WDUW@�
DQWLSSHQ�

½ >(LQ@�DQWLSSHQ��'LH�2SWLRQHQ�
ZHUGHQ�DQJH]HLJW�

½ 6WDUW]HLW�PLWKLOIH�GHU�3IHLO�
WDVWHQ�HLQJHEHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�XQG�GLH�
6WDUWWDVWH�GU�FNHQ�

+,1:(,6��)�U�GLHVH�)XQNWLRQ�
NDQQ�DOV�8KU]HLWIRUPDW�����RGHU�
���6WXQGHQIRUPDW�IHVWJHOHJW�
ZHUGHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
=XJULIIV�EHUSU�IXQJVPRGXV��)D[VHUYHU�

0LW�GHU�)XQNWLRQ��=XJULIIV�EHUSU�IXQJ��NDQQ�GHU�
6\VWHPDGPLQLVWUDWRU�GHQ�=XJULII�GHU�%HQXW]HU�DXI�)XQNWLRQHQ�
LQQHUKDOE�GHU�'LHQVWH�(�0DLO��1HW]ZHUN�6FDQQHQ�XQG�
)D[VHUYHU�HLQVFKUlQNHQ�

+,1:(,6��:XUGH�GLH�)XQNWLRQ��=XJULIIV�EHUSU�IXQJ��DNWLYLHUW��
JLOW�VLH�I�U�DOOH�GUHL�'LHQVWH�

'LH�IROJHQGHQ�6FKULWWH�KlQJHQ�YRP�=XJULIIV�EHUSU�IXQJV�
PRGXV�DE��GHU�YRP�6\VWHPDGPLQLVWUDWRU�IHVWJHOHJW�ZXUGH��
6\VWHPDGPLQLVWUDWRU�XP�+LOIH�ELWWHQ�

$QPHOGXQJ���&RGH�EHUSU�IXQJ

(V�LVW�HLQ�%HQXW]HUFRGH�HUIRUGHUOLFK��

½ %HQXW]HUFRGH��EHU�GDV�
7DVWHQIHOG�DXI�GHP�6WHXHUSXOW�
HLQJHEHQ�

½ >(LQJDEH@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$QPHOGXQJ���1HW]ZHUNNRQWR�EHUSU�IXQJ

%HQXW]HUQDPHQ�XQG�3DVVZRUW�VLQG�HUIRUGHUOLFK�

'DV�.RQWR�GHV�%HQXW]HUV�DXI�GHP�1HW]ZHUN�ZLUG�QXQ�
�EHUSU�IW�

½ >(LQJDEH@�DQWLSSHQ�

½ 1HW]ZHUNEHQXW]HUQDPHQ�
�EHU�GLH�7DVWDWXU�HLQJHEHQ�

+,1:(,6��*JI��>:HLWHUH�
=HLFKHQ@�DQWLSSHQ�

½ >(LQJDEH@�DQWLSSHQ�

½ 1HW]ZHUNSDVVZRUW�HLQJHEHQ�

+,1:(,6��*JI��>:HLWHUH�
=HLFKHQ@�DQWLSSHQ�

½ >(LQJDEH@�DQWLSSHQ�

(V�ZLUG�HLQH�0HOGXQJ�
HLQJHEOHQGHW��'LH�$QPHOGXQJ�
ZLUG�QXQ�YRP�*HUlW�YHUDUEHLWHW�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
$QPHOGXQJ���&RGH�EHUSU�IXQJ�XQG�1HW]ZHUNNRQWR�EHUSU�IXQJ

&RGH�EHUSU�IXQJ�XQG�1HW]ZHUNNRQWR�EHUSU�IXQJ�N|QQHQ�
JOHLFK]HLWLJ�DNWLYLHUW�VHLQ��,Q�GLHVHP�)DOO�NDQQ�GHU�%HQXW]HU�
ZlKOHQ��DXI�ZHOFKH�:HLVH�HU�VLFK�DQPHOGHQ�P|FKWH�

=XJULIIV�EHUSU�IXQJVGLHQVW�ZHFKVHOQ

%HQXW]HU�N|QQHQ�HLQHQ�DQGHUHQ�=XJULIIV�EHUSU�IXQJVGLHQVW�
DXVZlKOHQ��IDOOV�HLQ�VROFKHU�]XYRU�YRP�6\VWHPDGPLQLVWUDWRU�
NRQILJXULHUW�ZXUGH�

½ >1HW]ZHUNNRQWR�EHU�
SU�IXQJ@�XQG�DQVFKOLH�HQG�
>(LQJDEH@�DQWLSSHQ�

½ 'LH�HUIRUGHUOLFKHQ�$QPHOGH�
LQIRUPDWLRQHQ�HLQJHEHQ�

2'(5

½ >&RGH�EHUSU�IXQJ@�DQWLSSHQ�

½ %HQXW]HUFRGH��EHU�GDV�
7DVWHQIHOG�DXI�GHP�6WHXHUSXOW�
HLQJHEHQ�

½ >(LQJDEH@�DQWLSSHQ�

½ *JI��>1HW]ZHUNNRQWR�EHU�
SU�IXQJ@�DQWLSSHQ�

½ >(LQJDEH@�DQWLSSHQ�

'HU�8PJHEXQJVQDPH��GHU�LP�
6FKDOWIHOG�>�8PJHEXQJVQDPH!�
ZHFKVHOQ@�DQJH]HLJW�ZLUG��KlQJW�
YRP�MHZHLOLJHQ�1HW]ZHUN�DE��

'LH�$EELOGXQJ�EH]LHKW�VLFK�DXI�
HLQH�'16�'RPlQH��

½ >'16�'RPlQH�ZHFKVHOQ@�
DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



*JI��GHQ�6\VWHPDGPLQLVWUDWRU�XP�+LOIH�ELWWHQ��

$EPHOGXQJ

+,1:(,6��:HQQ�HLQ�%HQXW]HU�JOHLFK]HLWLJ�EHL�HLQHP�1HW]�
ZHUNNRQWRGLHQVW�RGHU�GHP�.RVWHQ]lKOXQJVGLHQVW�XQG�GHU�
=XJULIIV�EHUSU�IXQJ�DQJHPHOGHW�LVW��ZLUG�GLHVHU�EHL�GHU�
$EPHOGXQJ�YRQ�GHU�=XJULIIV�EHUSU�IXQJ�DXFK�JOHLFK]HLWLJ�YRP�
1HW]ZHUNNRQWR��E]Z��.RVWHQ]lKOXQJVGLHQVW�DEJHPHOGHW�

½ 'LH�JHZ�QVFKWH�1HW]�
ZHUNXPJHEXQJ�DXVZlKOHQ�

½ >(LQJDEH@�DQWLSSHQ��XP�IRUW�
]XIDKUHQ�

½ %HQXW]HUQDPH�XQG�3DVVZRUW�
HLQJHEHQ�

½ =XJULIIVWDVWH� �GU�FNHQ��

(V�ZLUG�HLQH�:DUQPHOGXQJ�
DQJH]HLJW�

½ >2.@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
/$1�)D[

,VW�GDV�'RFXPHQW�&HQWUH�DQ�HLQ�1HW]ZHUN�DQJHVFKORVVHQ��
N|QQHQ�)D[GRNXPHQWH�GLUHNW�YRP�&OLHQW��EHU�GDV�1HW]ZHUN�DQ�
GDV�'RFXPHQW�&HQWUH�XQG�YRQ�GRUW�DQ�GLH�*HJHQVWHOOH�JHVHQ�
GHW�ZHUGHQ��

*HQDX�ZLH�)D[DXIWUlJH��GLH�GLUHNW�DP�*HUlW�HLQJHVFDQQW�XQG�
JHVHQGHW�ZHUGHQ��ZHUGHQ�VROFKH�DXV�GHP�1HW]ZHUN�YRU�GHP�
$EVHQGHQ�LQ�GLH�)D[ZDUWHVFKODQJH�HLQJHI�JW�

+,1:(,6��/$1�)D[�XQG�)D[VHUYHU�N|QQHQ�QLFKW�JOHLFK]HLWLJ�
LQVWDOOLHUW�VHLQ�

/$1�)D[�2SWLRQHQ

8P�HLQ�)D[��EHU�GDV�1HW]ZHUN�DQ�GDV�'RFXPHQW�&HQWUH�]X�
VHQGHQ��PXVV�GLHVHV�DP�&OLHQW�LP�'LDORJIHOG�'UXFNHQ�DOV�'UX�
FNHU�DXVJHZlKOW�ZHUGHQ��'DQQ�LVW�LP�0HQ��$XIWUDJVDUW�GLH�
2SWLRQ�)D[�DXV]XZlKOHQ��'DPLW�ZLUG�GDV�'LDORJIHOG�)D[HLQ�
VWHOOXQJ�DXIJHUXIHQ��LQ�GHP�GHU�$XIWUDJ�SURJUDPPLHUW�ZLUG��(V�
VWHKHQ�IROJHQGH�2SWLRQHQ�]XU�$XVZDKO�

)D[ 'LHQW�]XU�(LQJDEH�GHU�5XIQXPPHU�GHU�*HJHQVWHOOH�VRZLH�]XP�
(LQVWHOOHQ�GHU�$XIO|VXQJ�XQG�GHV�)D[�'HFNEODWWV�

7HOHIRQEXFK (QWKlOW�GLH�5XIQXPPHUQ�YRQ�*HJHQVWHOOHQ�

)D[�'HFNEODWW +LHU�ZLUG�GHU�7H[W�HLQJHJHEHQ��GHU�DXI�GHP�)D[�'HFNEODWW�
HUVFKHLQHQ�VROO�

2SWLRQHQ 'LHQW�]XU�9RUJDEH�EHVWLPPWHU�:lKO��XQG�
hEHUWUDJXQJVRSWLRQHQ�

1lKHUHV�]X�GHQ�'UXFNRSWLRQHQ�LVW�GHP�$EVFKQLWW�
³'UXFNHUWUHLEHURSWLRQHQ´�DXI�6HLWH�����]X�HQWQHKPHQ�

+,1:(,6��=X�DXVI�KUOLFKHQ�(UOlXWHUXQJHQ�]X�GHQ�/$1�)D[�
2SWLRQHQ�V��&HQWUH:DUH�'RNXPHQWDWLRQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



)D[DXIWUlJH�YHUZDOWHQ

9HUZDOWXQJVDXIJDEHQ�N|QQHQ�DQ�MHGHP�HLQ]HOQHQ�$XIWUDJ�LQ�
GHU�)D[ZDUWHVFKODQJH�GXUFKJHI�KUW�ZHUGHQ��8QWHU�GHU�9HUZDO�
WXQJ�GHU�)D[ZDUWHVFKODQJH�YHUVWHKW�PDQ�2UJDQLVDWLRQ��9RU]LH�
KHQ�XQG�6WDUWHQ�YRQ�$XIWUlJHQ�MH�QDFK�GHUHQ�
$XIWUDJVHLJHQVFKDIWHQ�

'LH�)D[ZDUWHVFKODQJH�E]Z��GLH�:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�
)D[DXIWUlJH�VWHKW�QXU�GDQQ�]XU�9HUI�JXQJ��ZHQQ�GLH�)D[RSWLRQ�
DNWLYLHUW�ZXUGH�

+,1:(,6��:HQQ�)D[VHUYHU�DNWLYLHUW�LVW��ZHUGHQ�HPSIDQJHQH�
)DNVLPLOHV�QXU�LQ�GHU�'UXFNZDUWHVFKODQJH�DQJH]HLJW��

)D[ZDUWHVFKODQJH

'LH�)D[ZDUWHVFKODQJH�VWHKW�QXU�EHL�LQVWDOOLHUWHP�)D[PRGXO�]XU�
9HUI�JXQJ�

'LH�)D[ZDUWHVFKODQJH�HQWKlOW�DOOH�)D[DXIWUlJH��GLH�JHVFDQQW�
ZXUGHQ�XQG�]XU�hEHUPLWWOXQJ�DQVWHKHQ��HLQVFKOLH�OLFK�GHU�
/$1�)D[��XQG�DXVJHKHQGHQ�)D[VHUYHUDXIWUlJH��'LH�)D[�
ZDUWHVFKODQJH�HQWKlOW�DXFK�)D[�6FDQ�$XIWUlJH�PLW�]HLWYHU�
VHW]WHP�6WDUW��$XIWUlJH��GLH�DQ�HLQH�0DLOER[�JHVHQGHW�ZXUGHQ�
XQG�$EUXIDXIWUlJH��'LHVH�:DUWHVFKODQJH�EHVWHKW�DXV�DNWLYHQ�
$XIWUlJHQ�XQG�VROFKHQ��GLH�GDUDXI�ZDUWHQ��DNWLY�]X�ZHUGHQ�
�IDOOV�GLH�:DUWHVFKODQJH�YROO�LVW���'LH�$XIWUlJH�ZHUGHQ�LQ�GHU�
5HLKHQIROJH�YHUDUEHLWHW��LQ�GHU�VLH�LQ�GLH�:DUWHVFKODQJH�HLQJH�

.XU]DQOHLWXQJ

½$XIWUDJVVWDWXVWDVWH�
GU�FNHQ�

½>$QGHUH�:DUWHVFKODQ�
JHQ@�DQWLSSHQ�

½>)D[ZDUWHVFKODQJH@�
RGHU�>)HUWLJJHVWHOOWH�
)D[DXIWUlJH@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
JDQJHQ�VLQG��'LH�5HLKHQIROJH�YRQ�$XIWUlJHQ��I�U�GLH�HLQ�VSH]L�
ILVFKHU�6HQGH]HLWSXQNW�SURJUDPPLHUW�ZXUGH��VRZLH�YRQ�
$XIWUlJHQ��GLH�QHX�JHVHQGHW�ZHUGHQ�VROOHQ��RGHU�EHL�GHQHQ�GLH�
:DKO�ZLHGHUKROW�ZLUG��EDVLHUW�DXI�GHU�6WDUW]HLW�

'LH�;HUR[�'&������������NDQQ�PLW�]ZHL�LQWHJULHUWHQ�)D[OHL�
WXQJHQ�DXVJHVWDWWHW�ZHUGHQ��VR�GDVV�]ZHL�DNWLYH�$XIWUlJH�
JOHLFK]HLWLJ�JHVHQGHW�ZHUGHQ�N|QQHQ��(V�KlQJW�YRQ�GHU�$Q]DKO�
GHU�LQVWDOOLHUWHQ�)D[OHLWXQJHQ�DE��RE�QXU�GHU�HUVWH�RGHU�GLH�HUV�
WHQ�EHLGHQ�$XIWUlJH�LQ�GHU�:DUWHVFKODQJH�GHQ�6WDWXV�DNWLY�
EHVLW]HQ��$NWLY�LVW�HLQ�$XIWUDJ�GDQQ��ZHQQ�HU�JHUDGH��EHU�GLH�
)D[OHLWXQJ�JHVHQGHW�RGHU�HPSIDQJHQ�ZLUG�

%HL�5XQGVHQGHDXIWUlJHQ��)D[VHQGXQJHQ�DQ�PHKUHUH�
(PSIlQJHU��ZLUG�GLH�5XIQXPPHU�GHV�HUVWHQ�(PSIlQJHUV�LQ�GHU�
HUVWHQ�=HLOH�GHU�:DUWHVFKODQJHQOLVWH�DQJH]HLJW��'LH�MHZHLOV�
QDFKIROJHQGH�1XPPHU�ZLUG�HLQJHEOHQGHW��VREDOG�GLH�HUVWH�
JHZlKOW�LVW��'LH�IHUWLJJHVWHOOWHQ�$XIWUlJH�ZHUGHQ�PLW�GHU�
6WDWXVNHQQ]HLFKQXQJ�)HUWLJ�LQ�GHU�:DUWHVFKODQJH�DQJH]HLJW�

1DPH 1DPH�RGHU�5XIQXPPHU�GHU�*HJHQVWHOOH��DQ�GLH�GDV�)D[�
JHVHQGHW�ZLUG��E]Z��YRQ�GHU�HLQ�)D[�HLQJHKW��%HL�1HW]ZHUNDXI�
WUlJHQ�LVW�GLHV�GHU�'DWHLQDPH�

7\S 'LH�$UW�GHV�$XIWUDJV���5XQGVHQGH���/$1���6HQGH���(PSIDQJV�
DXIWUDJ�HWF���

(LJHQW�PHU 'LH�3HUVRQ��GLH�GDV�)D[�HUVWHOOW�KDW��%HL�/$1�)D[DXIWUlJHQ�LVW�
GLHV�GHU�1DPH�GHV�$EVHQGHUV��%HL�6HQGH���5XQGVHQGH���0DLO�
ER[��XQG�$EUXIDXIWUlJHQ�ZLUG�DOV�(LJHQW�PHU�/RNDO�DQJHJH�
EHQ�

6WDWXV (UOlXWHUXQJHQ�]XP�6WDWXV�GHV�)D[DXIWUDJV��DQVWHKHQG��ZLUG�
HPSIDQJHQ�HWF���

6HLWHQ 'LH�$Q]DKO�6HLWHQ�LP�$XIWUDJ��%HL�5XQGVHQGH�XQG�6HQGHDXI�
WUlJHQ�ZLUG�GLH�$Q]DKO�GHU�LP�6SHLFKHU�DEJHOHJWHQ�6HLWHQ�
DQJH]HLJW��%HL�$EUXIDXIWUlJHQ�LVW�GLHVH�6SDOWH�OHHU��'DV�'HFN�
EODWW�ZLUG�EHL�HPSIDQJHQHQ�'RNXPHQWHQ�PLWJH]lKOW��EHL�6HQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



GHDXIWUlJHQ�KLQJHJHQ�QLFKW��:LUG�VWDWW�GHU�V\VWHPHLJHQHQ�
6HLWH�HLQH�3DSLHUYRUODJH�DOV�'HFNEODWW�EHQXW]W��ZLUG�GLHVHV�
EHLP�6HQGHQ�PLWJH]lKOW�

'LH�2SWLRQHQOHLVWH��EHU�GHU�$XIWUDJVOLVWH�GLHQW�]XU�$XIWUDJVYHU�
ZDOWXQJ��:LUG�HLQH�6FKDOWIOlFKH�DQJHWLSSW��HUVFKHLQW�HLQH�
$Q]HLJH��LQ�GHU�GLH��EHU�GLH�6FKDOWIOlFKH�HUIROJWH�$QZHLVXQJ�
EHVWlWLJW�RGHU�VWRUQLHUW�ZHUGHQ�NDQQ�

9RU]LHKHQ 'HU�PDUNLHUWH�$XIWUDJ�ZLUG�DQ�GLH�HUVWH�3RVLWLRQ�LQ�GHU�/LVWH�
YHUVHW]W��VRGDVV�HU�DOV�QlFKVWHU�$XIWUDJ�JHID[W�ZLUG�

/|VFKHQ 'LHQW�]XP�/|VFKHQ�GHV�PDUNLHUWHQ�$XIWUDJV��:LUG�HLQ�DNWLYHU�
$XIWUDJ�JHO|VFKW��GDQQ�ZLUG�GLH�9HUELQGXQJ�VRIRUW�XQWHUEUR�
FKHQ��'HU�JHO|VFKWH�$XIWUDJ�ZLUG�LQ�GLH�:DUWHVFKODQJH�DEJH�
VFKORVVHQHU�$XIWUlJH��EHUQRPPHQ�XQG�PLW�HLQHP�)HKOHUFRGH�
LQ�GHU�6WDWXVVSDOWH�JHNHQQ]HLFKQHW��$QVWHKHQGH�$XIWUlJH�ZHU�
GHQ�EHLP�/|VFKHQ�QLFKW�LQ�HLQH�DQGHUH�:DUWHVFKODQJH��EHU�
QRPPHQ�

'HWDLOV =HLJW�DXVI�KUOLFKH�$QJDEHQ�]X�GHP�$XIWUDJ�DQ��$XIWUlJH�N|Q�
QHQ�LQ�GHU�PLW�GLHVHU�7DVWH�DXIJHUXIHQHQ�$Q]HLJH�JHVWRSSW�
ZHUGHQ��(LQ�KLHU�JHVWRSSWHU�$XIWUDJ�ZLUG�LQ�GLH�:DUWHVFKODQJH�
DEJHVFKORVVHQHU�$XIWUlJH��EHUQRPPHQ�XQG�PLW�HLQHP�)HKOHU�
FRGH�LQ�GHU�6WDWXVVSDOWH�JHNHQQ]HLFKQHW�

$QGHUH�:DUWHVFKODQJHQ 'LHQW�]XP�8PVFKDOWHQ�DXI�HLQH�DQGHUH�:DUWHVFKODQJH�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
D[

HQ
:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�)D[DXIWUlJH

'LH�:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�)D[DXIWUlJH�VWHKW�QXU�EHL�
LQVWDOOLHUWHP�)D[PRGXO�]XU�9HUI�JXQJ�

'LHVH�:DUWHVFKODQJH�HQWKlOW�GLH�DEJHVFKORVVHQHQ�XQG�GLH�
YRQ�%HQXW]HUQ�JHVWRSSWHQ�E]Z��ZHJHQ�HLQHV�)HKOHUV�DEJHEUR�
FKHQHQ�)D[DXIWUlJH�

1DPH 1DPH�GHV�'RNXPHQWV�RGHU�5XIQXPPHU�GHU�*HJHQVWHOOH�

7\S 'LH�$UW�GHV�$XIWUDJV��)D[��.RSLH�HWF���

(LJHQW�PHU 'LH�3HUVRQ��GLH�GDV�)D[�HUVWHOOW�KDW��%HL�/$1�)D[DXIWUlJHQ�LVW�
GLHV�GHU�1DPH�GHV�$EVHQGHUV��%HL�6HQGH���5XQGVHQGH���0DLO�
ER[��XQG�$EUXIDXIWUlJHQ�ZLUG�DOV�(LJHQW�PHU�/RNDO�DQJHJH�
EHQ�

6WDWXV (UOlXWHUXQJHQ�]XP�$XIWUDJ��]��%��)HUWLJ�RGHU�HLQ�)HKOHUFRGH��

6HLWHQ $Q]DKO�GHU�]XU�hEHUWUDJXQJ�JHVSHLFKHUWHQ�6HLWHQ�XQG�GHU�
�EHUWUDJHQHQ�6HLWHQ�

'LH�2SWLRQHQOHLVWH��EHU�GHU�$XIWUDJVOLVWH�GLHQW�]XU�$XIWUDJVYHU�
ZDOWXQJ��:LUG�HLQH�6FKDOWIOlFKH�DQJHWLSSW��HUVFKHLQW�HLQH�
$Q]HLJH��LQ�GHU�GLH��EHU�GLH�6FKDOWIOlFKH�HUIROJWH�$QZHLVXQJ�
EHVWlWLJW�RGHU�VWRUQLHUW�ZHUGHQ�NDQQ�

'HWDLOV =HLJW�DXVI�KUOLFKH�$QJDEHQ�]X�GHP�$XIWUDJ�DQ��

$QGHUH�:DUWHVFKODQJHQ 'LHQW�]XP�8PVFKDOWHQ�DXI�HLQH�DQGHUH�:DUWHVFKODQJH�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



,6'1�$QVFKOXVV��,QWHJULHUWHV�)D[�

'LH�;HUR[�'&������������NDQQ��EHU�HLQH�JXWH�DQDORJH�7HOH�
IRQOHLWXQJ�PLW�HLQHU�hEHUWUDJXQJVJHVFKZLQGLJNHLW�YRQ�ELV�]X�
�������%LW�V�DUEHLWHQ��'LH�*HVFKZLQGLJNHLW�KlQJW�X� D��YRQ�GHU�
4XDOLWlW�GHU�7HOHIRQOHLWXQJ�DE��-H�VFKOHFKWHU�GLH�/HLWXQJ��GHVWR�
ODQJVDPHU�LVW�GLH�hEHUWUDJXQJ�

$OWHUQDWLY�]X�DQDORJHQ�7HOHIRQOHLWXQJHQ�VWHKHQ�DXFK�GLJLWDOH�
,6'1�/HLWXQJHQ�]XU�9HUI�JXQJ�

6ROO�GLH�;HUR[�'&������������DQ�HLQH�,6'1�/HLWXQJ�DQJH�
VFKORVVHQ�ZHUGHQ��ZLUG�HLQ�$GDSWHU�YRP�DQDORJHQ�0RGHP�GHV�
*HUlWV�]XP�7HOHIRQDQVFKOXVV�EHQ|WLJW��'DV�*HUlW�VHQGHW�XQG�
HPSIlQJW�GDQQ�)D[GRNXPHQWH�LQ�GHU�JOHLFKHQ�:HLVH�ZLH�EHL�
HLQHU�DQDORJHQ�7HOHIRQOHLWXQJ�

,6'1�$QVFKO�VVH�ELHWHQ�GHQ�9RUWHLO�PHKUHUHU�7HOHIRQDQ�
VFKO�VVH�LQ�HLQHP��VR�GDVV�GLH�]ZHLWH�)D[OHLWXQJ�EHL�,QVWDOOD�
WLRQ�HLQHV�]ZHLWHQ�)D[PRGXOV��EHU�GHQVHOEHQ�$QVFKOXVV�
JHQXW]W�ZHUGHQ�NDQQ��'DV�*HUlW�NDQQ�GDQQ��EHU�HLQH�HLQ]HOQH�
,6'1�/HLWXQJ�]ZHL�)D[GRNXPHQWH�JOHLFK]HLWLJ�VHQGHQ�XQG�
RGHU�HPSIDQJHQ�

'HU�EHQ|WLJWH�$GDSWHU�NDQQ�EHL�HLQHU�5HLKH�YRQ�+lQGOHUQ�
HUZRUEHQ�ZHUGHQ��$QJHVLFKWV�GHU�JUR�HQ�$Q]DKO�YHUVFKLHGH�
QHU�+HUVWHOOHU�ZXUGH�DXI�DXVJLHELJH�7HVWV�XQG�HLQH�HQWVSUH�
FKHQGH�(PSIHKOXQJ�YHU]LFKWHW��(LQLJH�$GDSWHU�ZXUGHQ�MHGRFK�
DXI�.RPSDWLELOLWlW�JHWHVWHW��:HOFKH�$GDSWHU�I�U�GLH�;HUR[�
'&������������JHHLJQHW�VLQG��NDQQ�EHL�,KUHP�;HUR[�3DUWQHU�LQ�
(UIDKUXQJ�JHEUDFKW�ZHUGHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



/R
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V�
'
UX
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� /RNDOHV�'UXFNHQ

'LH�2SWLRQ�/RNDOHV�'UXFNHQ�GLHQW�]XP�'UXFNHQ�YRQ�'RNXPHQ�
WHQ�DXI�'LVNHWWH��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



'RNXPHQWH�YRQ�'LVNHWWH�GUXFNHQ

$XI�GHU�;HUR[�'&������������N|QQHQ�$6&,,���3RVW6FULSW���
3&/���7,))��XQG�3')�'DWHLHQ�DXVJHJHEHQ�ZHUGHQ�

'LH�)XQNWLRQ�/RNDOHV�'UXFNHQ�ZLUG�ZLH�IROJW�YHUZHQGHW�

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½>/RNDOHV�'UXFNHQ@�
DQWLSSHQ�

½ 'DUDXI�DFKWHQ��GDVV�GLH�
'LVNHWWH�IRUPDWLHUW�LVW�

½ $P�3&�GLH�2SWLRQ�'UXFN�LQ�
'DWHL�XPOHLWHQ��E]Z��HLQH�
lKQOLFKODXWHQGH�2SWLRQ��ZlK�
OHQ��XQG�GHQ�'UXFNDXIWUDJ�
SURJUDPPLHUHQ��JHHLJQHWHV�
)RUPDW�DXVZlKOHQ���'UXFN�
GDWHL�DXI�GLH�'LVNHWWH�NRSLH�
UHQ�

½ 'LVNHWWH�DQ�GHU�;HUR[�
'&������������LQ�GDV�
'LVNHWWHQODXIZHUN�HLQOHJHQ�

'LVNHWWHQODXIZHUN
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'
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½ >/RNDOHV�'UXFNHQ@�DQWLSSHQ�

½ >'LVNHWWH�OHVHQ@�DQWLSSHQ��
XP�GLH�'DWHLHQ�DXI�GHU�
'LVNHWWH�DXI]XOLVWHQ��

'LH�2UGQHU�XQG�'DWHLHQ�DXI�GHU�
'LVNHWWH�ZHUGHQ�QXQ�DQJH]HLJW��
=X�GUXFNHQGH�'DWHL�VXFKHQ��

%HILQGHW�VLFK�GLH�'DWHL�LQ�HLQHP�
2UGQHU��GLHVHQ�]XQlFKVW�|IIQHQ�

½ =XP�6FKOLH�HQ�HLQHV�
2UGQHUV�>9HU]HLFKQLV�
VFKOLH�HQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



+,1:(,6��'LH�'LVNHWWH�PXVV�VRODQJH�LP�/DXIZHUN�EOHLEHQ��
ELV�GLH�'DWHLHQ�HLQJHOHVHQ�VLQG�

½ 'DWHL�]XP�'UXFN�DXVZlKOHQ�

'HU�'DWHLQDPH�ZLUG�LQ�GLH�
'DWHLOLVWH�UHFKWV�DXIJHQRPPHQ��

½ *JI��ZHLWHUH�'DWHLHQ�
KLQ]XI�JHQ�XQG�GDQQ�GLH�
6WDUWWDVWH�GU�FNHQ��

'LH�'DWHL�HQ��ZLUG�ZHUGHQ�GDQQ�
LQ�GLH�'UXFNZDUWHVFKODQJH�DXI�
JHQRPPHQ��,KU�6WDWXV�LQ�GLHVHU�
NDQQ��EHUSU�IW�ZHUGHQ�

½ 1DFK�$EVFKOXVV�GHV�$XIWUDJV�
GLH�'LVNHWWH�HQWQHKPHQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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FD

QQ
HQ
� 1HW]ZHUN�6FDQQHQ

'LH�)XQNWLRQ�1HW]ZHUN�6FDQQHQ�VWHKW�]XU�9HUI�JXQJ��ZHQQ�
GLH�;HUR[�'&������������DQ�HLQ�1HW]ZHUN�DQJHVFKORVVHQ�LVW�
XQG�GDV�RSWLRQDOHQ�(�0DLO�0RGXO�XQG�GDV�1HW]ZHUN�6FDQ�
0RGXO�LQVWDOOLHUW�ZXUGHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



1HW]ZHUN�6FDQQHQ

'LH�)XQNWLRQ�1HW]ZHUN�6FDQQHQ�HUP|JOLFKW�HV��HOHNWURQLVFKH�
%LOGGDWHLHQ�GXUFK�6FDQQHQ�HLQHU�9RUODJH�]X�HUVWHOOHQ��'LH�%LOG�
GDWHL�ZLUG�DQ�HLQHP�6SHLFKHURUW�LP�1HW]ZHUN�DEJHOHJW��GHU�LQ�
HLQHP�$XIWUDJVSURILO�IHVWJHOHJW�ZLUG��,Q�HLQHP�$XIWUDJVSURILO�
ZHUGHQ�GLH�EHYRU]XJWHQ�1HW]ZHUN�6FDQ�2SWLRQHQ�GHV�
%HQXW]HUV�JHVSHLFKHUW��

+,1:(,6��=X�GHQ�W\SLVFKHQ�1HW]ZHUN�6FDQ�2SWLRQHQ�
JHK|UHQ�GDV�$EODJHYHU]HLFKQLV�I�U�GLH�%LOGGDWHL��GLH�
+HOOLJNHLWVHLQVWHOOXQJHQ�I�U�GLH�9RUODJH�XQG�GHU�6HLWHQ�
DXIGUXFN�GHU�9RUODJH�

:HQQ�HLQ�$XIWUDJVSURILO�DXI�GHP�'RFXPHQW�&HQWUH�DXVJHZlKOW�
ZLUG��ZHUGHQ�GLH�JHVSHLFKHUWHQ�6FDQHLQVWHOOXQJHQ�JHODGHQ��
:LUG�HLQH�9RUODJH�PLW�GLHVHP�$XIWUDJVSURILO�JHVFDQQW��ZLUG�GLH�
HUVWHOOWH�%LOGGDWHL�GHQ�LQ�GLHVHP�$XIWUDJVSURILO�NRQILJXULHUWHQ�
(LQVWHOOXQJHQ�HQWVSUHFKHQG�YHUDUEHLWHW�

'LH�(LQVWHOOXQJHQ��GLH�I�U�GDV�DXVJHZlKOWH�$XIWUDJVSURILO�
NRQILJXULHUW�ZXUGHQ��N|QQHQ�XP�GLH�DXI�GHP�7RXFKVFUHHQ�
YHUI�JEDUHQ�)XQNWLRQHQ�HUZHLWHUW�ZHUGHQ�

,P�%LOGVFKLUP�1HW]ZHUN�6FDQQHQ�ZHUGHQ�GLH�DXI�GHP�*HUlW�
YHUI�JEDUHQ�$XIWUDJVSURILOH�LQ�/LVWHQIRUP�DQJHJHEHQ�

'DV�6WDQGDUGDXIWUDJVSURILO�#GHIDXOW�LVW�LPPHU�DXI�GHP�*HUlW�
YRUKDQGHQ�XQG�ZLUG�DOV�HUVWHU�/LVWHQHLQWUDJ�DQJH]HLJW��,P�
%LOGVFKLUP�1HW]ZHUN�6FDQQHQ�ZLUG�DXFK�HLQH�hEHUVLFKW��EHU�
GLH�(LQVWHOOXQJHQ�GHV�DXVJHZlKOWHQ�$XIWUDJVSURILOV�DQJH]HLJW��
]��%��,QIRUPDWLRQHQ�]XP�$EODJHYHU]HLFKQLV�GHU�HLQJHVFDQQWHQ�
%LOGGDWHL�

:HLWHUH�,QIRUPDWLRQHQ��EHU�GLH�DQGHUHQ�YHUI�JEDUHQ�
)XQNWLRQHQ�N|QQHQ�IROJHQGHQ�$EVFKQLWWHQ�HQWQRPPHQ�
ZHUGHQ�

6FDQ�%LOGHLQVWHOOXQJHQ���6HLWH����

'DWHLDEODJHHLQVWHOOXQJHQ���6HLWH�����

=XJULIIV�EHUSU�IXQJVPRGXV���6HLWH�����

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½*JI��>$OOH�%HWULHEVDU�
WHQ@�DQWLSSHQ

½>1HW]ZHUN�6FDQQHQ@�
DQWLSSHQ�

½'DV�JHZ�QVFKWH�$XI�
WUDJVSURILO�DXVZlKOHQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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hEHUVLFKW��EHU�GDV�$XIWUDJVSURILO

9HU]HLFKQLV 9HU]HLFKQLVSIDG��LQ�GHP�GLH�HLQJHVFDQQWH�%LOGGDWHL�DEJHOHJW�
ZLUG�

'RNXPHQWHQPDSSH�1DPH 1DPH�GHV�2UGQHUV��LQ�GHP�GLH�HLQJHVFDQQWH�%LOGGDWHL�DEJH�
OHJW�ZLUG�

6FKULIWELOGTXDOLWlW $OOH�(LQVWHOOXQJHQ�GHU�6FKULIWELOGGDUVWHOOXQJ��ZLH�EHLVSLHOV�
ZHLVH�7H[W��$XWR��)RWR�HWF�

9RUODJHQIRUPDW )RUPDW�GHV�2ULJLQDOGRNXPHQWV�

�6HLWHQDXIGUXFN (LQOHVHQ�GHU�'RNXPHQWH�LP����RGHU���VHLWLJHQ�0RGXV�

6FDQ�$XIO|VXQJ ����[�����GSL������[�����GSL������[�����GSL����� [ ����GSL�RGHU�
����[�����GSL�

$XIWUDJVSURILOH�XQG�$XIWUDJVSURILOOLVWH

,Q�GHU�$XIWUDJVSURILOOLVWH�VLQG�DOOH�DXI�GHP�'RFXPHQW�&HQWUH�
YHUI�JEDUHQ�$XIWUDJVSURILOH�DXIJHOLVWHW��(V�N|QQHQ�]ZHL�$UWHQ�
YRQ�$XIWUDJVSURILOHQ�DQJH]HLJW�ZHUGHQ�

� &HQWUH:DUH�,QWHUQHW�6HUYLFHV�$XIWUDJVSURILOH���GHP�
3URILOQDPHQ�ZLUG�HLQ�³#´�=HLFKHQ�YRUDQJHVWHOOW�

� &HQWUH:DUH�6FDQ�6HUYLFHV�$XIWUDJVSURILOH���GHP�
3URILOQDPHQ�ZLUG�NHLQ�³#´�=HLFKHQ�YRUDQJHVWHOOW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



+,1:(,6��:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�&HQWUH:DUH�6FDQ�
6HUYLFHV�$XIWUDJVSURILOHQ�VLQG�GHU�&HQWUH:DUH�'RNXPHQWD�
WLRQ�]X�HQWQHKPHQ�

'DV�$XIWUDJVSURILO�#GHIDXOW�ZLUG�EHLP�HUVWHQ�$XIUXIHQ�YRQ�
1HW]ZHUN�6FDQQHQ�DXWRPDWLVFK�DXVJHZlKOW��6LQG�PHKU�DOV���
$XIWUDJVSURILOH�DXI�GHP�*HUlW�YHUI�JEDU��ZHUGHQ�3IHLOWDVWHQ�
DQJH]HLJW��PLW�GHQHQ�LQ�GHU�/LVWH�DXI��XQG�DEJHEOlWWHUW�ZHUGHQ�
NDQQ�

7,33��(V�LVW�QLFKW�P|JOLFK��PHKUHUH�$XIWUDJVSURILOH�DXV]XZlK�
OHQ��

0|JOLFKHUZHLVH�KDQGHOW�HV�VLFK�EHL�GHQ�DQJH]HLJWHQ�$XIWUDJV�
SURILOHQ�QLFKW�XP�GLH�QHXHVWH�9HUVLRQ�XQG�QHX�HUVWHOOWH�
$XIWUDJVSURILOH�ZXUGHQ�HYHQWXHOO�QRFK�QLFKW�LQ�GHU�/LVWH�EHU�FN�
VLFKWLJW��'LH�$XIWUDJVSURILOOLVWH�NDQQ�PLW�HLQHU�GHU�IROJHQGHQ�
2SWLRQHQ�DNWXDOLVLHUW�ZHUGHQ�

/LVWH�DNWXDOLVLHUHQ $NWXDOLVLHUW�DOOH�$XIWUDJVSURILOH�LQ�GHU�/LVWH��$XIWUDJVSURILOH��GLH�
PLW�GHQ�&HQWUH:DUH�6FDQ�6HUYLFHV�JHO|VFKW�RGHU�KLQ]XJHI�JW�
ZXUGHQ��ZHUGHQ�DXV�GHU�/LVWH�HQWIHUQW�E]Z��LQ�GLH�/LVWH�DXIJH�
QRPPHQ�

$XIWUDJVSURILO�DNWXDOLVLHUHQ $NWXDOLVLHUW�GDV�DXVJHZlKOWH�$XIWUDJVSURILO��

+,1:(,6��&HQWUH:DUH�6FDQ�6HUYLFHV�VSHLFKHUQ�$XIWUDJV�
SURILOH�DQ�HLQHP�HQWIHUQWHQ�6SHLFKHURUW��LQ�GHU�$XIWUDJVSURILO�
VDPPOXQJ��:HUGHQ�HLQ]HOQH�$XIWUDJVSURILOH�RGHU�GLH�JHVDPWH�
/LVWH�LQQHUKDOE�GHU�)XQNWLRQ�1HW]ZHUN�6FDQQHQ�DNWXDOLVLHUW��
PXVV�GDV�'RFXPHQW�&HQWUH�DXI�GLHVH�$XIWUDJVSURILOVDPPOXQJ�
]XJUHLIHQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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gIIHQWOLFKH�XQG�SULYDWH�$XIWUDJVSURILOH

,P�$XIWUDJVSURILO�NDQQ�HQWZHGHU�HLQ�|IIHQWOLFKHU�RGHU�HLQ�
SULYDWHU�$EODJHEHUHLFK�IHVWJHOHJW�ZHUGHQ��

gIIHQWOLFKHU�$EODJHEHUHLFK :HQQ�HLQ�%HQXW]HU�HLQ�$XIWUDJVSURILO�DXVZlKOW��LQ�GHP�HLQ�
|IIHQWOLFKHU�$EODJHEHUHLFK�IHVWJHOHJW�ZXUGH��ZLUG�GHU�6FDQ�
$XIWUDJ�DQ�GLHVHP�6SHLFKHURUW�DEJHOHJW��RKQH�GDVV�GHU�
%HQXW]HU�HLQ�3DVVZRUW�]XP�=XJULII�DXI�GHQ�$EODJHEHUHLFK�
HLQJHEHQ�PXVV�

3ULYDWHU�$EODJHEHUHLFK :HQQ�HLQ�%HQXW]HU�HLQ�$XIWUDJVSURILO�DXVZlKOW��LQ�GHP�HLQ�
SULYDWHU�$EODJHEHUHLFK�IHVWJHOHJW�ZXUGH��PXVV�GHU�%HQXW]HU�
HLQ�3DVVZRUW�HLQJHEHQ��GDPLW�GHU�$XIWUDJ�HUIROJUHLFK�DEJHOHJW�
ZHUGHQ�NDQQ�

+,1:(,6��:HQQ�HLQ�%HQXW]HU�HLQ�$XIWUDJVSURILO�DXVJHZlKOW��
MHGRFK�NHLQ�3DVVZRUW�HLQJHJHEHQ�KDW��ZLUG�QDFK�GHP�
%HWlWLJHQ�GHU�6WDUWWDVWH�HLQH�0HOGXQJ�HLQJHEOHQGHW��GDVV�GDV�
3DVVZRUW�IHKOW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



½ 9RUODJH�LQ�GHQ�9RUODJHQHLQ]XJ�
RGHU�DXI�GDV�9RUODJHQJODV�
OHJHQ�

½ >$OOH�%HWULHEVDUWHQ@�XQG�
DQVFKOLH�HQG�>1HW]ZHUN�
6FDQQHQ@�DQWLSSHQ�

½ >/LVWH�DNWXDOLVLHUHQ@�
DQWLSSHQ��XP�GLH�/LVWH�GHU�
$XIWUDJVSURILOH�]X�DNWXDOLV�
LHUHQ�

½ 'DV�EHQ|WLJWH�3URILO�DXV�
ZlKOHQ��

:HQQ�I�U�GDV�$XIWUDJVSURILO�HLQ�
|IIHQWOLFKHU�$EODJHEHUHLFK�IHVW�
JHOHJW�ZXUGH��ZLH�IROJW�YRUJHKHQ�

½ 6WDUWWDVWH�GU�FNHQ��'HU�$XI�
WUDJ�ZLUG�GDPLW�HLQJHVFDQQW�
XQG��ZLH�LP�DXVJHZlKOWHQ�
3URILO�YRUJHJHEHQ��DEJHOHJW��

7,33��$XI�GHU�UHFKWHQ�$Q]HLJHVHLWH�ZHUGHQ�$QJDEHQ�]XP�
DXVJHZlKOWHQ�3URILO�DQJH]HLJW��:HLWHUHV�KLHU]X�LVW�6HLWH�����
]X�HQWQHKPHQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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7,33��:HQQ�EHNDQQW�LVW��GDVV�GHP�$XIWUDJVSURILO�HLQ�SULYDWHU�
$EODJHEHUHLFK�]XJHRUGQHW�LVW��VROOWH�GDV�$XIWUDJVSURILO�DXVJH�
ZlKOW�XQG�GDV�3DVVZRUW�HLQJHJHEHQ�ZHUGHQ��EHYRU�GLH�6WDUW�
WDVWH�JHGU�FNW�ZLUG�

:XUGH�LP�$XIWUDJVSURILO�HLQ�
SULYDWHU�$EODJHEHUHLFK�
IHVWJHOHJW��ZLH�IROJW�YRUJHKHQ�

½ 6WDUWWDVWH�GU�FNHQ��(V�ZLUG�HLQ�
'LDORJIHOG�DQJH]HLJW��LQ�GHP�
GDV�3DVVZRUW�HLQJHJHEHQ�
ZHUGHQ�PXVV�

½ >'DWHLDEODJHHLQVWHOOXQJHQ@�
DQWLSSHQ�

½ >%HQXW]HUQDPH�3DVVZRUW@�
DQWLSSHQ�

½ >3DVVZRUW@�DQWLSSHQ�

½ 3DVVZRUW�HLQJHEHQ��XP�DXI�
GHQ�$EODJHEHUHLFK�]X]X�
JUHLIHQ�

½ =ZHLPDO�QDFKHLQDQGHU�
>6SHLFKHUQ@�DQWLSSHQ�

½ 6WDUWWDVWH�GU�FNHQ��XP�GHQ�
$XIWUDJ�]X�VFDQQHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



)DOOV�DQJHIRUGHUW��ZLUG�HLQH�6HQGHEHVWlWLJXQJ�DXI�GHP�
'RFXPHQW�&HQWUH�JHGUXFNW��'LHVH�HQWKlOW�,QIRUPDWLRQHQ�]XP�
6FDQ�$XIWUDJ�VRZLH�GHVVHQ�6WDWXV��:HLWHUH�,QIRUPDWLRQHQ�
HQWKlOW�$EVFKQLWW�³6FDQ�$XIWUlJH�YHUZDOWHQ´�DXI�6HLWH������

½ 6FDQ�:DUWHVFKODQJH�LP�
%LOGVFKLUP�$XIWUDJVVWDWXV�
HLQVHKHQ��XP�GHQ�)RUWVFKULWW�
GHV�$XIWUDJV�]X��EHUSU�IHQ��

+,1:(,6��,Q�GLHVHU�:DUWH�
VFKODQJH�ZHUGHQ�QXU�GLH�DNWL�
YHQ�XQG�GLH�DQVWHKHQGHQ�6FDQ�
$XIWUlJH�DQJH]HLJW��:HLWHUH�
,QIRUPDWLRQHQ�VLHKH�$EVFKQLWW�
³6FDQ�$XIWUlJH�YHUZDOWHQ´�DXI�
6HLWH������
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6FDQ�%LOGHLQVWHOOXQJHQ

0LW�GHQ�)XQNWLRQ�XQWHU�6FDQ�%LOGHLQVWHOOXQJHQ�ZLUG�GDV�$XI�
WUDJVSURILO�WHPSRUlU�JHlQGHUW�

+,1:(,6��:HQQ�³1HW]ZHUN�6FDQQHQ´�DOV�6WDQGDUGELOGVFKLUP�
DQJH]HLJW�ZLUG��ZLUG�GLHVHV�5HJLVWHU�³=XVDW]IXQNWLRQHQ´�
JHQDQQW��%HL�$XVZDKO�lQGHUW�VLFK�GLH�%H]HLFKQXQJ�LQ�³6FDQ�
%LOGHLQVWHOOXQJHQ´�

:HLWHUH�,QIRUPDWLRQHQ�VLQG�GHQ�IROJHQGHQ�6HLWHQ�]X�
HQWQHKPHQ�

9RUODJHQIRUPDW��6HLWH�����

%DVLV�6FKULIWELOGTXDOLWlW��6HLWH�����

6HLWHQDXIGUXFN��6HLWH�����

9HUNOHLQHUQ�9HUJU|�HUQ��6HLWH�����

*HVSHLFKHUWH�%LOGSDUDPHWHU��6HLWH�����

5DQGDXVEOHQGXQJ��6HLWH�����

+,1:(,6��$OOH�bQGHUXQJHQ��GLH�PLW�GHU�)XQNWLRQ�6FDQ�%LOG�
HLQVWHOOXQJHQ�YRUJHQRPPHQ�ZHUGHQ��ZHUGHQ�YHUZRUIHQ��
VREDOG�GLH�=HLWVSHUUH�I�U�³$OOHV�O|VFKHQ´�DEJHODXIHQ�LVW�RGHU�
GLH�$&�7DVWH�JHGU�FNW�ZXUGH�

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½>1HW]ZHUN�6FDQQHQ@�
DQWLSSHQ�

½>6FDQ�%LOGHLQVWHOOXQ�
JHQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



9RUODJHQIRUPDW

'LHQW�]XU�$QJDEH�GHV�)RUPDWV�GHU�9RUODJH��(LQ]XJ��EHU�GDV�
9RUODJHQJODV�RGHU�GHQ�9RUODJHQHLQ]XJ���$QKDQG�GLHVHU�$Q�
JDEH�HUIROJW�GLH�$QSDVVXQJ�DQ�GLH�JHZ�QVFKWH�$XVJDEH�
JU|�H�

+,1:(,6��³$XWR´�LVW�GLH�6WDQGDUGHLQVWHOOXQJ�

9RUODJHQIRUPDWRSWLRQHQ

$XWR $N]HSWLHUW�GLH�DXWRPDWLVFKH�)RUPDWHUNHQQXQJ��'DV�HUNDQQWH�
9RUODJHQIRUPDW�ZLUG�HLQHP�6WDQGDUGSDSLHUIRUPDW�]XJHRUGQHW�

$QGHUH (UP|JOLFKW�HV��6RQGHUIRUPDWH�]X�GHILQLHUHQ��'LHVH�)XQNWLRQ�
NDQQ�QXU�YHUZHQGHW�ZHUGHQ��ZHQQ�GLH�9RUODJH��EHU�GDV�
9RUODJHQJODV�HLQJHVFDQQW�ZLUG��:HUW��EHU�GLH�3IHLOWDVWHQ�
HLQVWHOOHQ��RGHU�GLH�QXPHULVFKHQ�;��XQG�<�)HOGHU�DQWLSSHQ�XQG�
GLH�:HUWH��EHU�GLH�7DVWDWXU�LP�HLQJHEOHQGHWHQ�)HQVWHU�
HLQJHEHQ�

6WDQGDUG 9RUGHILQLHUWH�9RUODJHQIRUPDWH��GLH�LQ�GHU�/LVWH��3DSLHUIRUPDW��
DQJHERWHQ�ZHUGHQ��'LHVH�)XQNWLRQ�NDQQ�QXU�YHUZHQGHW�
ZHUGHQ��ZHQQ�GLH�9RUODJH��EHU�GDV�9RUODJHQJODV�HLQJHVFDQQW�
ZLUG�

½ >9RUODJHQIRUPDW@�DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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%DVLV�6FKULIWELOGTXDOLWlW

'LHVH�)XQNWLRQ�GLHQW�]XU�$QSDVVXQJ�GHU�6FKULIWELOGTXDOLWlW�I�U�
GDV�HLQJHVFDQQWH�'RNXPHQW�

2SWLRQHQ

'LH�%DVLV�6FKULIWELOGTXDOLWlW�ZLUG��EHU�IROJHQGH�2SWLRQHQ�HLQ�
JHVWHOOW�

7H[W�±�'LHVH�2SWLRQ�LVW�YRU�DOOHP�I�U�9RUODJHQ�PLW�7H[W��
6WULFK]HLFKQXQJHQ�XQG�+DOEWRQHOHPHQWHQ�PLW�QLHGULJHU�
5DVWHUIUHTXHQ]�JHHLJQHW��

$XWRPDWLVFK�±�'LHVH�2SWLRQ�LVW�EHVRQGHUV�I�U�9RUODJHQ�
PLW�+DOEWRQHOHPHQWHQ�XQG�%LOGHUQ�RGHU�)RWRV�JHHLJQHW�

)RWR�±�'LHVH�2SWLRQ�LVW�I�U�9RUODJHQ�PLW�)RWRV�XQG�+DOE�
WRQHOHPHQWHQ�PLW�KRKHU�5DVWHUIUHTXHQ]�JHHLJQHW��

7,33��(V�HPSILHKOW�VLFK��QLFKW�PHKU�DOV�I�QI�)RWRV�SUR�$XIWUDJ�
HLQ]XVFDQQHQ��GD�)RWRV�UHODWLY�YLHO�6SHLFKHUSODW]�EHOHJHQ�

$XWR�%HOLFKWXQJ 'LHVH�2SWLRQ�LVW�YRU�DOOHP�I�U�9RUODJHQ�PLW�IDUELJHP�+LQWHU�
JUXQG�JHHLJQHW��'LHVH�2SWLRQ�LVW�GHDNWLYLHUW��ZHQQ�)RWR�DOV�
9RUODJHQDUW�JHZlKOW�ZXUGH��

+HOOHU�'XQNOHU =XU�PDQXHOOHQ�(LQVWHOOXQJ�GHU�%HOLFKWXQJ�YRQ�.RSLHQ�XQG�HLQ�
JHVFDQQWHQ�%LOGHUQ�LP�0RGXV�7H[W��$XWRPDWLVFK�XQG�)RWR�

6FKlUIH 'LHQW�]XU�(LQVWHOOXQJ�GHU�6FKlUIH�IHLQHU�/LQLHQ�XQG�5lQGHU��
'LHVH�)XQNWLRQ�ZLUG�LP�)RWR�0RGXV�YHUZHQGHW�

½ >%DVLV�6FKULIWELOGTXDOLWlW@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6HLWHQDXIGUXFN

0LW�GLHVHU�)XQNWLRQ�N|QQHQ�HLQVHLWLJ�RGHU�]ZHLVHLWLJ�EHGUXFNWH�
9RUODJHQ�JHVFDQQW�ZHUGHQ�

+,1:(,6��$OOH�6FDQ�$XIWUlJH�ZHUGHQ�DOV�HLQVHLWLJH�%LOGHU�
JHVSHLFKHUW�

2SWLRQHQ

��VHLWLJ $OOH�6HLWHQ�ZHUGHQ�HLQVHLWLJ�JHVFDQQW�

��VHLWLJ $OOH�6HLWHQ�ZHUGHQ�]ZHLVHLWLJ�JHVFDQQW�

��VHLWLJ��.RSI�)X� $OOH�6HLWHQ�ZHUGHQ�]ZHLVHLWLJ�JHVFDQQW��ZREHL�GLH�5�FNVHLWH�
XP������JHGUHKW�ZLUG�

$XVULFKWXQJ 'LHVH�2SWLRQ�DXVZlKOHQ��XP�GLH�$XVULFKWXQJ�GHU�%LOGHU�LP�
$9(�YRU�GHP�6FDQQHQ�DQ]XJHEHQ�

+,1:(,6��%HLP�6FDQQHQ�YRQ���VHLWLJHQ�9RUODJHQ�PXVV�GHU�
$9(�YHUZHQGHW�ZHUGHQ��

.RSLH�DXVJHEHQ 0LW�GLHVHU�2SWLRQ�ZLUG�HLQH���VHLWLJH�.RSLH�GHV�6FDQ�$XIWUDJV�
DXVJHJHEHQ�

½ >6HLWHQDXIGUXFN@�DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'LHQW�]XU�bQGHUXQJ�GHU�*U|�H�GHV�6FKULIWELOGV�I�U�GLH�
JHVSHLFKHUWH�%LOGGDWHL�

2SWLRQHQ

1RUPDO bQGHUW�GLH�*U|�H�GHV�6FKULIWELOGV�LQ�GHU�JHVSHLFKHUWHQ�%LOG�
GDWHL�SURSRUWLRQDO��G��K��KRUL]RQWDO�XQG�YHUWLNDO�ZLUG�GHUVHOEH�
6NDOLHUXQJVIDNWRU�DQJHZDQGW�

$QGHUH 'LHQW�]XU�QLFKW�SURSRUWLRQDOHQ�*U|�HQlQGHUXQJ��'DEHL�ZLUG�
�EHU�GLH�.RRUGLQDWHQ�;�XQG�<�HLQ�VHSDUDWHU�6NDOLHUXQJVIDNWRU�
I�U�GLH�%UHLWH�XQG�GLH�/lQJH�GHU�6HLWHQ�HLQJHJHEHQ�

���� 'LHQW�]XP�5�FNVHW]HQ�HLQJHJHEHQHU�6NDOLHUXQJVIDNWRUHQ�DXI�
������NHLQH�*U|�HQlQGHUXQJ��

$XWR 'LHQW�]XU�DXWRPDWLVFKHQ�(LQVWHOOXQJ�GHU�6NDOLHUXQJVIDNWRUHQ�
LQ�$EKlQJLJNHLW�]XP�JHZ�QVFKWHQ�$XVJDEHIRUPDW�

+,1:(,6��'LHVH�2SWLRQ�$XWR�LVW�QXU�YHUI�JEDU��ZHQQ�GLH�
9RUODJH��EHU�GDV�9RUODJHQJODV�JHVFDQQW�ZLUG�

��������� ,QGLYLGXHOO�ZlKOEDUH�6NDOLHUXQJVIDNWRUHQ�LQ�6FKULWWHQ�YRQ����

+,1:(,6��%HL�HLQHU�$XIO|VXQJ�YRQ�����GSL�EHWUlJW�GHU�PD[L�
PDOH�6NDOLHUXQJVIDNWRU���� ��

½ >9HUNOHLQHUQ�9HUJU|�HUQ@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



7,33��%HL�%HU�KUHQ�GHV�QXPHULVFKHQ�%HUHLFKV�ZLUG�HLQH�
7DVWDWXU�]XU�(LQJDEH�GHU�:HUWH�HLQJHEOHQGHW�

*HVSHLFKHUWH�%LOGSDUDPHWHU

'LHQW�]XU�9RUJDEH�GHU�(LJHQVFKDIWHQ��GLH�I�U�GDV�HLQJHVFDQQWH�
'RNXPHQW�JHOWHQ�VROOHQ�

2SWLRQHQ

$XIO|VXQJ 'HILQLHUW�GLH�$XIO|VXQJ��PLW�GHU�GLH�9RUODJH�JHVFDQQW�XQG�GDV�
%LOG�JHVSHLFKHUW�ZLUG��9HUI�JEDUH�(LQVWHOOXQJHQ������[�����GSL��
����[�����GSL������[�����GSL������[�����GSL������[�����GSL�

+,1:(,6��-H�K|KHU�GLH�JHZlKOWH�$XIO|VXQJ��GHVWR�JU|�HU�LVW�
GLH�HOHNWURQLVFKH�%LOGGDWHL��%HL�K|KHUH�$XIO|VXQJHQ�GDXHUW�
GLH�9HUDUEHLWXQJ�XQG�)HUWLJVWHOOXQJ�GHV�6FDQ�$XIWUDJV�GDKHU�
OlQJHU�

*HVSHLFKHUWHV�%LOGIRUPDW 'HILQLHUW�GLH�*U|�H�GHV�6FKULIWELOGV�LQ�GHU�JHVSHLFKHUWHQ�%LOG�
GDWHL�

:LH�9RUODJH��0LW�GLHVHU�2SWLRQ�HUKlOW�GDV�HLQJHVFDQQWH�
'RNXPHQW�GDV�JOHLFKH�)RUPDW�ZLH�GLH�9RUODJH�

$XWR��3DVVW�GLH�6FKULIWELOGJU|�H�GHV�HLQJHVFDQQWHQ�
'RNXPHQWV�GHP�9RUODJHQIRUPDW�XQG�GHP�DQJHJHEH�
QHQ�6NDOLHUXQJVIDNWRU�HQWVSUHFKHQG�DQ��

$QGHUH��(UP|JOLFKW�HV��GLH�6FKULIWELOGJU|�H�GHV�HLQJH�
VFDQQWHQ�'RNXPHQWV��EHU�GLH�;��XQG�<�)HOGHU�IHVW]XOH�
JHQ��

½ >*HVSHLFK��%LOGSDUDPHWHU@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XVJDEHIRUPDW /HJW�GDV�)RUPDW�]XN�QIWLJHU�HLQ]XOHVHQGHU�%LOGHU�DXI�7,))��

0HKUIDFKVHLWHQ�7,))�RGHU�3')�'DWHLIRUPDW�IHVW�

+,1:(,6��%HL�$XVZDKO�YRQ�7,))�ZLUG�I�U�MHGH�HLQJHVFDQQWH�
9RUODJHQVHLWH�HLQH�%LOGGDWHL�DQJHOHJW��%HL�$XVZDKO�YRQ�0HKU�
IDFKVHLWHQ�7,))�RGHU�3')�ZLUG�QXU�HLQH�%LOGGDWHL�I�U�DOOH�HLQ�
JHVFDQQWHQ�9RUODJHQVHLWHQ�HUVWHOOW�

5DQGDXVEOHQGXQJ

0LW�GLHVHU�)XQNWLRQ�N|QQHQ�XQHUZ�QVFKWH�0DUNLHUXQJHQ�DXI�
GHQ�9RUODJHQUlQGHUQ�DXVJHEOHQGHW�ZHUGHQ�

�

2SWLRQHQ

$XV 'LH�9RUODJH�ZLUG�ELV�]XP�5DQG�JHVFDQQW�

5lQGHU�LGHQWLVFK %OHQGHW�DQ�DOOHQ�6HLWHQUlQGHUQ�HLQHQ�JOHLFK�EUHLWHQ�%HUHLFK�
�� ± ���PP��DXV�

5lQGHU�YHUVFKLHGHQ +LHU�LVW�GHU�DXV]XEOHQGHQGH�%HUHLFK��� ± ���PP��I�U�GHQ�REH�
UHQ�XQG�XQWHUHQ�5DQG�E]Z��GLH�VHLWOLFKHQ�5lQGHU�VHSDUDW�HLQ�
]XJHEHQ�

½ >5DQGDXVEOHQGXQJ@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



'DWHLDEODJHHLQVWHOOXQJHQ

,Q�GLHVHP�%LOGVFKLUP�ZLUG�GHU�$EODJHRUW�I�U�1HW]ZHUN�6FDQ�
$XIWUlJH�DQJH]HLJW��GLH�PLW�GHP�DXVJHZlKOWHQ�$XIWUDJVSURILO�
SURJUDPPLHUW�ZHUGHQ��'LH�(LQVWHOOXQJHQ�LQ�GLHVHP�$XIWUDJV�
SURILO�N|QQHQ�JHlQGHUW�XQG�DXI�GHQ�6FDQ�$XIWUDJ�DQJHZHQGHW�
ZHUGHQ��:HLWHUH�,QIRUPDWLRQHQ�VLQG�IROJHQGHQ�$EVFKQLWWHQ�]X�
HQWQHKPHQ�

,3�$GUHVVH�GHV�6HUYHUV�6HUYHUQDPH��6HLWH�����

'RNXPHQWHQSIDG��6HLWH�����

'RNXPHQWQDPH��6HLWH�����

%HQXW]HUQDPH�3DVVZRUW��6HLWH�����

$EODJHSULQ]LS��6HLWH�����

=XVDW]IHOGHU��6HLWH�����

+,1:(,6��$OOH�bQGHUXQJHQ��GLH�PLW�GHU�)XQNWLRQ�'DWHLDEODJH�
HLQVWHOOXQJHQ�YRUJHQRPPHQ�ZHUGHQ��ZHUGHQ�YHUZRUIHQ��
VREDOG�GLH�=HLWVSHUUH�I�U�³$OOHV�O|VFKHQ´�DEJHODXIHQ�LVW�RGHU�
GLH�$&�7DVWH�JHGU�FNW�ZXUGH�

,P�$XIWUDJVSURILO�ZLUG�HQWZHGHU�HLQ�9HU]HLFKQLV�LQ�HLQHP�
1HWZDUH��RGHU�HLQHP�7&3�,3�1HW]ZHUN�DOV�$EODJHRUW�DQJH�
JHEHQ��,P�5HJLVWHU�³'DWHLDEODJHHLQVWHOOXQJHQ´�ZHUGHQ�GDKHU�
HQWZHGHU�GLH�2SWLRQHQ�I�U�HLQHQ�1HWZDUH��RGHU�HLQHQ�7&3�,3�
$EODJHRUW�DQJH]HLJW�

+,1:(,6��'LH�IROJHQGHQ�$EELOGXQJHQ�EH]LHKHQ�VLFK�DXI�
1HWZDUH��%LOGVFKLUPH�I�U�7&3�,3�N|QQHQ�VLFK�KLHUYRQ�OHLFKW�
XQWHUVFKHLGHQ�

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½>6FDQQHQ@�DQWLSSHQ�

½>'DWHLDEODJHHLQVWHO�
OXQJHQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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,3�$GUHVVH�GHV�6HUYHUV�6HUYHUQDPH

%HL�7&3�,3�ZLUG�GLH�,3�$GUHVVH�GHV�6HUYHUV�HLQJHJHEHQ��EHL�
1HW:DUH�GHU�6HUYHUQDPH��GLH�9HU]HLFKQLVVWUXNWXU�XQG�GHU�
.RQWH[W��

+,1:(,6��9HU]HLFKQLVVWUXNWXU�XQG�.RQWH[W�VLQG�I�U�1HWZDUH�
1'6�8PJHEXQJHQ�HUIRUGHUOLFK�

8QWHU�7&3�,3�NDQQ�HLQH�RSWLRQDOH�3RUWQXPPHU�PLW�GHU�,3�
$GUHVVH�GHV�$EODJHRUWV�DQJHJHEHQ�ZHUGHQ��8P�GLH�$EODJH�
�EHU�HLQHQ�,3�3RUW�YRQ������IHVW]XOHJHQ��GHQ�:HUW�
�������������������HLQJHEHQ��

+,1:(,6��'DPLW�HLQ�$XIWUDJ��EHU�3RUW������DQ�GLHVHU�
$GUHVVH�HPSIDQJHQ�XQG�JHVSHLFKHUW�ZHUGHQ�NDQQ��PXVV�GHU�
)73�6HUYHU�GRUW�HQWVSUHFKHQG�NRQILJXULHUW�VHLQ�

7,33��)�U�6FDQ�$XIWUlJH��EHU�7&3�,3�ZLUG�DXWRPDWLVFK�GHU�
6WDQGDUG�3RUW����YHUZHQGHW�

½ 2SWLRQHQ�ZLH�JHZ�QVFKW�HLQ�
VWHOOHQ�

½ bQGHUXQJHQ�DQZHQGHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ 6WDUWWDVWH�GU�FNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



'RNXPHQWHQSIDG�9ROXPH

0LW�GLHVHU�)XQNWLRQ�ZLUG�GHU�9HU]HLFKQLVSIDG�IHVWJHOHJW��LQ�GHP�
GLH�HLQJHVFDQQWHQ�'RNXPHQWH�DEJHOHJW�ZHUGHQ��

� 8QWHU�7&3�,3�GHQ�3IDG�HLQJHEHQ

� 8QWHU�1HW:DUH�3IDG�XQG�9ROXPH�HLQJHEHQ�

'RNXPHQWQDPH

0LW�GLHVHU�)XQNWLRQ�NDQQ�GHU�6WDQGDUG�'RNXPHQWQDPH�JHlQ�
GHUW�ZHUGHQ��)�U�(LQ]HOVHLWHQ�7,))V�ZLUG��EHU�GHQ�'RNXPHQW�
QDPHQ�GHU�1DPHQ�GHV�2UGQHUV�IHVWJHOHJW��LQ�GHP�GLH�
%LOGGDWHLHQ�DEJHOHJW�ZHUGHQ��%HL�0HKUIDFKVHLWHQ�7,))V�ZLUG�
�EHU�GHQ�'RNXPHQWQDPHQ�GHU�1DPH�GHU�JHVSHLFKHUWHQ�%LOG�
GDWHL�IHVWJHOHJW�

+,1:(,6��:XUGH�DOV�$EODJHSULQ]LS�GLH�DXWRPDWLVFKH�
1DPHQVYHUJDEH�JHZlKOW��EOHLEW�GLHVHV�)HOG�OHHU�XQG�DOOH�YRU�
JHQRPPHQHQ�(LQWUlJH�LQ�GLHVHP�)HOG�ZHUGHQ�LJQRULHUW�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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%HQXW]HUQDPH�3DVVZRUW

'LHVH�)XQNWLRQ�GLHQW�]XU�(LQJDEH�YRQ�%HQXW]HUQDPHQ�XQG�
3DVVZRUW�I�U�GHQ�$EODJHRUW�GHU�HLQJHVFDQQWHQ�%LOGGDWHLHQ�

+,1:(,6��'LHVH�)XQNWLRQ�YHUZHQGHQ��IDOOV�GLH�%LOGGDWHLHQ�LQ�
HLQHP�SULYDWHQ�$EODJHEHUHLFK�JHVSHLFKHUW�ZHUGHQ�RGHU�IDOOV�
GLH�$QPHOGHLQIRUPDWLRQHQ�I�U�GHQ�6FDQ�$XIWUDJ�JHlQGHUW�
ZHUGHQ�P�VVHQ�

$EODJHSULQ]LS

hEHU�GLHVH�)XQNWLRQ�ZLUG�IHVWJHOHJW��ZLH�GLH�HLQJHVFDQQWH�%LOG�
GDWHL�LP�$EODJHEHUHLFK�JHVSHLFKHUW�ZLUG��'LHVHV�(LQVWHOOXQJ�
NDQQ�WHPSRUlU�I�U�GHQ�MHZHLOLJHQ�6FDQ�$XIWUDJ�JHlQGHUW�
ZHUGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



(V�VWHKHQ�YLHU�2SWLRQHQ�]XU�$XVZDKO�

+,1:(,6��'LH�:HUWH�ZHUGHQ�YRP�%HQXW]HU��EHU�GLH�2SWLRQ�
³'RNXPHQWQDPH´�IHVWJHOHJW�

3ULQ]LS (UOlXWHUXQJ

$XWR�1DPHQVYHUJ� 'LH�1DPHQ�GHU�HLQJHVFDQQWHQ�
'RNXPHQWH�ZHUGHQ�DXWRPDWLVFK�
YRP�'RFXPHQW�&HQWUH�YHUJHEHQ�

%HQXW]HUGHI��1DPH 'LH�1DPHQ�GHU�HLQJHVFDQQWHQ�
'RNXPHQWH�ZHUGHQ�YRP�
'RFXPHQW�&HQWUH�GHP�YRP�
%HQXW]HU�HLQJHJHEHQHQ�1DPH�
HQWVSUHFKHQG�YHUJHEHQ��,VW�EHUHLWV�
HLQH�'DWHL�RGHU�HLQ�2UGQHU�
JOHLFKHQ�1DPHQV�DP�$EODJHRUW�
YRUKDQGHQ��ZLUG�GLHVH�U��QLFKW�
�EHUVFKULHEHQ��VRQGHUQ�GHU�
DNWXHOOH�6FDQ�$XIWUDJ�ZLUG�DEJH�
EURFKHQ�

hEHUVFKUHLEHQ 'LH�1DPHQ�GHU�HLQJHVFDQQWHQ�
'RNXPHQWH�ZHUGHQ�YRP�
'RFXPHQW�&HQWUH�GHP�YRP�
%HQXW]HU�HLQJHJHEHQHQ�1DPH�HQW�
VSUHFKHQG�YHUJHEHQ��,VW�EHUHLWV�
HLQH�'DWHL�RGHU�HLQ�2UGQHU�JOHLFKHQ�
1DPHQV�DP�$EODJHRUW�YRUKDQGHQ��
ZLUG�GLHVH�U���EHUVFKULHEHQ�

�$QI�JHQ /LHJW�EHUHLWV�HLQ�$XIWUDJ�PLW�
GHPVHOEHQ�1DPHQ�ZLH�GHU�JHUDGH�
HLQJHOHVHQH�$XIWUDJ�YRU��ZHUGHQ�
GLH�HLQJHVFDQQWHQ�%LOGHU�GHV�
DNWXHOOHQ�$XIWUDJV�GHP�EHUHLWV�
H[LVWLHUHQGHQ�$XIWUDJ�EHLJHI�JW�
'LHVH�)XQNWLRQ�NDQQ�QXU�I�U�
(LQ]HOVHLWHQ�7,))V�YHUZHQGHW�
ZHUGHQ��
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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=XVDW]IHOGHU

'LHVH�)XQNWLRQ�LVW�QXU�EHL�$XIWUDJVSURILOHQ�YHUI�JEDU��GLH�
=XVDW]IHOGGDWHQ�HQWKDOWHQ��6ROFKH�3URILOH�ZHUGHQ��EHU�GLH�
,QWHUQHW�6HUYLFHV�HUVWHOOW��:HLWHUHV�]XP�7KHPD�=XVDW]IHOGHU�
LVW�GHP�$EVFKQLWW�³=XVDW]IHOGHU´�DXI�6HLWH������]X�HQWQHKPHQ�

+,1:(,6��'LH�6FKDOWIOlFKH�=XVDW]IHOGHU�VWHKW�QXU�]XU�9HUI��
JXQJ��ZHQQ�HLQ�3URILO�DXVJHZlKOW�ZLUG��GDV�HQWVSUHFKHQGH�
=XVDW]IHOGGDWHQ�HQWKlOW�

hEHU�GLH�)XQNWLRQ�=XVDW]IHOGHU�N|QQHQ�'DWHQ�]XVDPPHQ�PLW�
GHQ�%LOGGDWHLHQ�JHVSHLFKHUW�ZHUGHQ��'LHVH�'DWHQ�N|QQHQ�YRQ�
6RIWZDUHSURJUDPPHQ�HLQHV�)UHPGKHUVWHOOHUV�GD]X�JHQXW]W�
ZHUGHQ��%LOGGDWHLHQ�DXI]XUXIHQ�RGHU�]X�YHUZDOWHQ�

(V�N|QQHQ�ELV�]X�VHFKV�=XVDW]IHOGHLQWUlJH�I�U�GLH�%HDUEHLWXQJ�
DXI�GHP�'RFXPHQW�&HQWUH�DQJH]HLJW�ZHUGHQ��'HP�%HQXW]HU�
ZHUGHQ�X��8��6WDQGDUGHLQWUlJH�DQJHERWHQ��GLH�HU�I�U�GHQ�MHZHL�
OLJHQ�$XIWUDJ�lQGHUQ�NDQQ��

'LH�=XVDW]IHOGGDWHQ�ZHUGHQ�LP�$XIWUDJVSURWRNROO���[VW��]XVDP�
PHQ�PLW�GHQ�%LOGGDWHLHQ�JHVSHLFKHUW�

$XIWUDJVSURILO�PLW�=XVDW]IHOGGDWHQ�YHUZHQGHQ

+,1:(,6��(V�PXVV�HLQ�$XIWUDJVSURILO�PLW�=XVDW]IHOGGDWHQ�
HUVWHOOW�ZHUGHQ��VLHKH�$EVFKQLWW�³=XVDW]IHOGHU´�DXI�6HLWH������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



(LQWUlJH�ZLH�IROJW�lQGHUQ�

½ 'DV�EHWUHIIHQGH�)HOG�DXI�GHP�7RXFKVFUHHQ�DQWLSSHQ�

½ (UIRUGHUOLFKHQ�,QIRUPDWLRQHQ��EHU�GLH�DQJH]HLJWH�7DVWDWXU�
HLQJHEHQ��>6SHLFKHUQ@�DQWLSSHQ�

2'(5

½ >1lFKVWHQ�:HUW�EHDUEHLWHQ@�DQWLSSHQ��XP�GDV�QlFKVWH�
YHUI�JEDUH�)HOG�DQ]X]HLJHQ�

+,1:(,6��1lFKVWHQ�:HUW�EHDUEHLWHQ�LVW�QLFKW�YHUI�JEDU��ZHQQ�
GDV�$XIWUDJVSURILO�QXU�HLQHQ�=XVDW]IHOGHLQWUDJ�HQWKlOW�RGHU�GHU�
OHW]WH�=XVDW]IHOGHLQWUDJ�GHV�3URILOV�DXVJHZlKOW�ZXUGH�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ 6WDUWWDVWH�GU�FNHQ��'HU�$XIWUDJ�ZLUG�QXQ�JHVFDQQW�

+,1:(,6��$OOH�bQGHUXQJHQ��GLH�PLW�GLHVHU�)XQNWLRQ�YRUJH�
QRPPHQ�ZHUGHQ��ZHUGHQ�YHUZRUIHQ��VREDOG�GLH�=HLWVSHUUH�I�U�
³$OOHV�O|VFKHQ´�DEJHODXIHQ�LVW�RGHU�GLH�$&�7DVWH�JHGU�FNW�
ZXUGH�

:LUG�YHUVXFKW��HLQHQ�DQGHUHQ�6FDQ�$XIWUDJ�PLW�GHQ�JOHLFKHQ�
=XVDW]IHOGHLQWUlJHQ�]X��EHUPLWWHOQ��ZHUGHQ�GLH�]XYRU�HLQJHJH�
EHQHQ�'DWHQ�DXWRPDWLVFK�DQJH]HLJW�

½ 9RUODJH�DXI�GDV�9RUODJHQJODV�
RGHU�LQ�GHQ�$9(�OHJHQ�

½ >$OOH�%HWULHEVDUWHQ@�
DQWLSSHQ�

½ >1HW]ZHUN�6FDQQHQ@�
DQWLSSHQ�

½ 'DV�JHZ�QVFKWH�$XIWUDJV�
SURILO�PLW�GHQ�=XVDW]IHOGGDWHQ�
DXVZlKOHQ��'LHVH�'DWHQ�
ZHUGHQ�DXI�GHP�7RXFKVFUHHQ�
DQJH]HLJW�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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=XVDW]IHOGHLQWUlJH�ZLH�IROJW�PDQXHOO�lQGHUQ�

½ >1HW]ZHUN�6FDQQHQ@�DQWLSSHQ�

½ >'DWHLDEODJHHLQVWHOOXQJHQ@�DQWLSSHQ

½ >=XVDW]IHOGHU@�DQWLSSHQ��'LH�DNWXHOOHQ�(LQVWHOOXQJHQ�ZHU�
GHQ�DQJH]HLJW�

½ *JI��2SWLRQHQ�DXVZlKOHQ�XQG�lQGHUQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



=XJULIIV�EHUSU�IXQJVPRGXV��1HW]ZHUN�6FDQQHQ�

0LW�GHU�)XQNWLRQ��=XJULIIV�EHUSU�IXQJ��NDQQ�GHU�6\VWHP�
DGPLQLVWUDWRU�GHQ�=XJULII�GHU�%HQXW]HU�DXI�)XQNWLRQHQ�LQQHU�
KDOE�GHU�'LHQVWH�(�0DLO��1HW]ZHUN�6FDQQHQ�XQG�)D[VHUYHU�
HLQVFKUlQNHQ�

+,1:(,6��:XUGH�GLH�)XQNWLRQ��=XJULIIV�EHUSU�IXQJ��DNWLYLHUW��
JLOW�VLH�I�U�DOOH�GUHL�'LHQVWH�

'LH�IROJHQGHQ�6FKULWWH�KlQJHQ�YRP�=XJULIIV�EHUSU�IXQJV�
PRGXV�DE��GHU�YRP�6\VWHPDGPLQLVWUDWRU�IHVWJHOHJW�ZXUGH��
6\VWHPDGPLQLVWUDWRU�XP�+LOIH�ELWWHQ�

$QPHOGXQJ���&RGH�EHUSU�IXQJ

(V�LVW�HLQ�%HQXW]HUFRGH�HUIRUGHUOLFK��

½ %HQXW]HUFRGH��EHU�GDV�
7DVWHQIHOG�DXI�GHP�6WHXHUSXOW�
HLQJHEHQ�

½ >(LQJDEH@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$QPHOGXQJ���1HW]ZHUNNRQWR�EHUSU�IXQJ

%HQXW]HUQDPHQ�XQG�3DVVZRUW�VLQG�HUIRUGHUOLFK�

½ >(LQJDEH@�DQWLSSHQ�

½ 1HW]ZHUNEHQXW]HUQDPHQ�
�EHU�GLH�7DVWDWXU�HLQJHEHQ�

+,1:(,6��*JI��>:HLWHUH�
=HLFKHQ@�DQWLSSHQ�

½ >(LQJDEH@�DQWLSSHQ�

½ 1HW]ZHUNSDVVZRUW�HLQJHEHQ�

+,1:(,6��*JI��>:HLWHUH�
=HLFKHQ@�DQWLSSHQ�

½ >(LQJDEH@�DQWLSSHQ�

(V�ZLUG�HLQH�0HOGXQJ�
HLQJHEOHQGHW��'LH�$QPHOGXQJ�
ZLUG�QXQ�YRP�*HUlW�YHUDUEHLWHW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$QPHOGXQJ���&RGH�EHUSU�IXQJ�XQG�1HW]ZHUNNRQWR�EHUSU�IXQJ

&RGH�EHUSU�IXQJ�XQG�1HW]ZHUNNRQWR�EHUSU�IXQJ�N|QQHQ�
JOHLFK]HLWLJ�DNWLYLHUW�VHLQ��,Q�GLHVHP�)DOO�NDQQ�GHU�%HQXW]HU�
ZlKOHQ��DXI�ZHOFKH�:HLVH�HU�VLFK�DQPHOGHQ�P|FKWH�

=XJULIIV�EHUSU�IXQJVGLHQVW�ZHFKVHOQ

%HQXW]HU�N|QQHQ�HLQHQ�DQGHUHQ�=XJULIIV�EHUSU�IXQJVGLHQVW�
DXVZlKOHQ��IDOOV�HLQ�VROFKHU�]XYRU�YRP�6\VWHPDGPLQLVWUDWRU�
NRQILJXULHUW�ZXUGH�

½ >1HW]ZHUNNRQWR�EHU�
SU�IXQJ@�XQG�DQVFKOLH�HQG�
>(LQJDEH@�DQWLSSHQ�

½ 'LH�HUIRUGHUOLFKHQ�$QPHOGH�
LQIRUPDWLRQHQ�HLQJHEHQ�

2'(5

½ >&RGH�EHUSU�IXQJ@�DQWLSSHQ�

½ %HQXW]HUFRGH��EHU�GDV�7DV�
WHQIHOG�DXI�GHP�6WHXHUSXOW�HLQ�
JHEHQ�

½ >(LQJDEH@�DQWLSSHQ�

½ *JI��>1HW]ZHUNNRQWR�EHU�
SU�IXQJ@�DQWLSSHQ�

½ >(LQJDEH@�DQWLSSHQ�

'HU�8PJHEXQJVQDPH��GHU�LP�
6FKDOWIHOG�>�8PJHEXQJVQDPH!�
ZHFKVHOQ@�DQJH]HLJW�ZLUG��KlQJW�
YRP�MHZHLOLJHQ�1HW]ZHUN�DE��

'LH�$EELOGXQJ�EH]LHKW�VLFK�DXI�
HLQH�'16�'RPlQH��

½ >'16�'RPlQH�ZHFKVHOQ@�
DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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*JI��GHQ�6\VWHPDGPLQLVWUDWRU�XP�+LOIH�ELWWHQ��

$EPHOGXQJ

+,1:(,6��:HQQ�HLQ�%HQXW]HU�JOHLFK]HLWLJ�EHL�HLQHP�1HW]�
ZHUNNRQWRGLHQVW�RGHU�GHP�.RVWHQ]lKOXQJVGLHQVW�XQG�GHU�
=XJULIIV�EHUSU�IXQJ�DQJHPHOGHW�LVW��ZLUG�GLHVHU�EHL�GHU�
$EPHOGXQJ�YRQ�GHU�=XJULIIV�EHUSU�IXQJ�DXFK�JOHLFK]HLWLJ�YRP�
1HW]ZHUNNRQWR��E]Z��.RVWHQ]lKOXQJVGLHQVW�DEJHPHOGHW�

½ 'LH�JHZ�QVFKWH�1HW]ZHUN�
XPJHEXQJ�DXVZlKOHQ�

½ >(LQJDEH@�DQWLSSHQ��XP�IRUW�
]XIDKUHQ�

½ %HQXW]HUQDPH�XQG�3DVVZRUW�
HLQJHEHQ�

½ =XJULIIVWDVWH� �GU�FNHQ��

(V�ZLUG�HLQH�:DUQPHOGXQJ�
DQJH]HLJW�

½ >2.@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6FDQ�$XIWUlJH�YHUZDOWHQ

9HUZDOWXQJVDXIJDEHQ�N|QQHQ�DQ�MHGHP�HLQ]HOQHQ�$XIWUDJ�LQ�
GHU�6FDQ�:DUWHVFKODQJH�GXUFKJHI�KUW�ZHUGHQ��8QWHU�GHU�9HU�
ZDOWXQJ�GHU�6FDQ�:DUWHVFKODQJH�YHUVWHKW�PDQ�2UJDQLVDWLRQ��
9RU]LHKHQ�XQG�6WDUWHQ�YRQ�$XIWUlJHQ�MH�QDFK�GHUHQ�$XIWUDJV�
HLJHQVFKDIWHQ�

'LH�6FDQ�:DUWHVFKODQJH�E]Z��GLH�:DUWHVFKODQJH�IHUWLJJHVWHOO�
WHU�6FDQ�$XIWUlJH�VWHKW�QXU�GDQQ�]XU�9HUI�JXQJ��ZHQQ�GLH�
)XQNWLRQ�1HW]ZHUN�6FDQQHQ�RGHU�(�0DLO�DNWLYLHUW�ZXUGH�

6FDQ�:DUWHVFKODQJH

,Q�GHU�6FDQ�:DUWHVFKODQJH�ZHUGHQ�DOOH�DNWLYHQ�6FDQ�$XIWUlJH�
DXIJHOLVWHW��6REDOG�HLQ�6FDQ�$XIWUDJ�DEJHVFKORVVHQ�LVW��ZLUG�HU�
DXV�GLHVHU�:DUWHVFKODQJH�LQ�GLH�GHU�IHUWLJJHVWHOOWHQ�6FDQ�$XI�
WUlJH�YHUVFKREHQ�

'LHVH�:DUWHVFKODQJH�HQWKlOW�DOOH�DNWLYHQ�XQG�DQVWHKHQGHQ�
6FDQ�$XIWUlJH��6LH�NDQQ�ELV�]X����$XIWUlJH�DXIQHKPHQ��'LH�
DNWLYHQ�$XIWUlJH�ZHUGHQ�]X�REHUVW�LQ�GHU�:DUWHVFKODQJH�DQJH�
]HLJW�JHIROJW�YRQ�GHQ�DEJHVFKORVVHQHQ�$XIWUlJHQ�LQ�GHU�5HL�
KHQIROJH�GHU�)HUWLJVWHOOXQJ�

.XU]DQOHLWXQJ

½$XIWUDJVVWDWXVWDVWH�
EHWlWLJHQ�

½>$QGHUH�:DUWHVFKODQ�
JHQ@�DQWLSSHQ�

½>6FDQ�:DUWHVFKODQJH@�
E]Z��>)HUWLJJHVWHOOWH�
6FDQDXIWUlJH@�DQWLS�
SHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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,VW�GLH�6FDQ�:DUWHVFKODQJH�YROO��ZLUG�EHL�(LQJDQJ�HLQHV�QHXHQ�

$XIWUDJV�GHU�lOWHVWH�$XIWUDJ�DXV�GHU�:DUWHVFKODQJH�JHO|VFKW��
6LQG�DOOH����$XIWUlJH�LQ�GHU�:DUWHVFKODQJH�DNWLY�E]Z��DQVWH�
KHQG��GDQQ�ZLUG�VRODQJH�NHLQ�QHXHU�$XIWUDJ�DQJHQRPPHQ��ELV�
HLQ�$XIWUDJ�IHUWLJJHVWHOOW�LVW�

'LH�HLQ]HOQHQ�$XIWUlJH�N|QQHQ�PLW�GHQ�3IHLOWDVWHQ�]XU�$Q]HLJH�
JHEUDFKW�ZHUGHQ��(V�ZHUGHQ�IROJHQGH�$QJDEHQ�DQJH]HLJW�

3RVLWLRQ =HLJW�GLH�3RVLWLRQ�GHV�$XIWUDJV�LQ�GHU�:DUWHVFKODQJH�DQ�

=LHOEHVWLPPXQJ =HLJW�GHQ�=LHORUGQHU�I�U�GHQ�$XIWUDJ�DQ�

$UW =HLJW�GLH�$UW�GHV�$XIWUDJV�DQ��QHW]ZHUNDEKlQJLJ��

(LJHQW�PHU =HLJW�GHQ�1DPHQ�GHU�3HUVRQ�DQ��GLH�LP�$XIWUDJVSURILO�DOV�
$XIWUDJJHEHU�YRUJHJHEHQ�ZXUGH�

6WDWXV =HLJW�,QIRUPDWLRQHQ�]XP�)RUWVFKULWW�HLQHV�$XIWUDJV�DQ��]��%��
$NWLY�RGHU�HLQHQ�)HKOHUFRGH��

6FDQ�$EODJH =HLJW�GLH�$Q]DKO�GHU�HLQJHVFDQQWHQ�XQG�DEJHOHJWHQ�6HLWHQ�I�U�
DNWLYH�$XIWUlJH�DQ�

$Q]HLJHQ =HLJW�,QIRUPDWLRQHQ�]X�GHQ�$XIWUlJHQ�LQ�GHU�6FDQ�
:DUWHVFKODQJH�DQ�

'LH�2SWLRQHQOHLVWH��EHU�GHU�$XIWUDJVOLVWH�GLHQW�]XU�6WHXHUXQJ�
GHU�$XIWUlJH�

/|VFKHQ /|VFKW�GHQ�JHZlKOWHQ�$XIWUDJ��

'HWDLOV =HLJW�DXVI�KUOLFKH�$QJDEHQ�]XP�DXVJHZlKOWHQ�$XIWUDJ�DQ��

$QGHUH�:DUWHVFKODQJHQ =HLJW�GLH�DQGHUHQ�YHUI�JEDUHQ�$XIWUDJVZDUWHVFKODQJHQ�DQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�6FDQ�$XIWUlJH

'LHVH�:DUWHVFKODQJH�HQWKlOW�GLH�DEJHVFKORVVHQHQ�XQG�GLH�
YRQ�%HQXW]HUQ�JHVWRSSWHQ�E]Z��ZHJHQ�HLQHV�)HKOHUV�DEJHEUR�
FKHQHQ�6FDQ�$XIWUlJH�

'LHVH�:DUWHVFKODQJH�NDQQ�ELV�]X����$XIWUlJH�DXIQHKPHQ��
:HQQ�GLH�:DUWHVFKODQJH�YROO�LVW��ZHUGHQ�GLH�lOWHVWHQ�$XIWUlJH�
JHO|VFKW��XP�3ODW]�I�U�QHXH�$XIWUlJH�]X�VFKDIIHQ�

'LH�HLQ]HOQHQ�$XIWUlJH�N|QQHQ�PLW�GHQ�3IHLOWDVWHQ�]XU�$Q]HLJH�
JHEUDFKW�ZHUGHQ��(V�ZHUGHQ�IROJHQGH�$QJDEHQ�DQJH]HLJW�

3RVLWLRQ =HLJW�GLH�3RVLWLRQ�GHV�$XIWUDJV�LQ�GHU�:DUWHVFKODQJH�DQ�

=LHOEHVWLPPXQJ =HLJW�GHQ�=LHORUGQHU�I�U�GHQ�$XIWUDJ�DQ�

$UW =HLJW�GDV�YHUZHQGHWH�$EODJHSURWRNROO�DQ��HQWZHGHU�7&3�,3�
RGHU�1HWZDUH�

(LJHQW�PHU =HLJW�GHQ�1DPHQ�GHU�3HUVRQ�DQ��GLH�LP�$XIWUDJVSURILO�DOV�
$XIWUDJJHEHU�YRUJHJHEHQ�ZXUGH�

6WDWXV =HLJW�,QIRUPDWLRQHQ�]XP�$XIWUDJ�DQ��]��%��)HUWLJ�RGHU�HLQHQ�
)HKOHUFRGH��

6FDQ�$EODJH =HLJW�GLH�$Q]DKO�GHU�HLQJHVFDQQWHQ�XQG�DEJHOHJWHQ�6HLWHQ�DQ�

$Q]HLJHQ =HLJW�,QIRUPDWLRQHQ�]X�GHQ�$XIWUlJHQ�LQ�GHU�:DUWHVFKODQJH�
GHU�IHUWLJJHVWHOOWHQ�6FDQ�$XIWUlJH�DQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'LH�2SWLRQHQOHLVWH��EHU�GHU�$XIWUDJVOLVWH�GLHQW�]XU�6WHXHUXQJ�

GHU�$XIWUlJH�

'HWDLOV =HLJW�DXVI�KUOLFKH�$QJDEHQ�]XP�DXVJHZlKOWHQ�$XIWUDJ�DQ��

$QGHUH�:DUWHVFKODQJHQ =HLJW�GLH�DQGHUHQ�YHUI�JEDUHQ�$XIWUDJVZDUWHVFKODQJHQ�DQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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� (�0DLO

'LH�)XQNWLRQ�(�0DLO�VWHKW�]XU�9HUI�JXQJ��ZHQQ�GLH�;HUR[�
'&������������DQ�HLQ�1HW]ZHUN�DQJHVFKORVVHQ�LVW�XQG�GDV�
RSWLRQDOH�(�0DLO�0RGXO�XQG�GDV�1HW]ZHUN�6FDQ�0RGXO�
LQVWDOOLHUW�ZXUGHQ��

0LW�GHU�)XQNWLRQ�(�0DLO�N|QQHQ�HLQJHVFDQQWH�%LOGHU�DOV�(�0DLO�
$QKDQJ�YHUVHQGHW�ZHUGHQ��%HQXW]HU�N|QQHQ�(PSIlQJHU�
KLQ]XI�JHQ�XQG�HQWIHUQHQ��GLH�(�0DLO�$GUHVVH�GHV�$EVHQGHUV�
lQGHUQ�XQG�GLH�%HWUHII]HLOH�EHDUEHLWHQ�

+,1:(,6��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�HQWKlOW�GLH�
&HQWUH:DUH�.XQGHQGRNXPHQWDWLRQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



(�0DLO�*UXQGIXQNWLRQHQ

'LH�LP�%LOGVFKLUP�(�0DLO�YHUI�JEDUHQ�2SWLRQHQ�HUP|JOLFKHQ�
HV��GLH�6073�(�0DLO�$GUHVVH�HLQ]XJHEHQ��6073�VWHKW�I�U�
6LPSOH�0DLO�7UDQVIHU�3URWRFRO��VRZLH�$GUHVVHQ�LQ�LQWHUQHQ�
RGHU�|IIHQWOLFKHQ�$GUHVVE�FKHU�]X�VXFKHQ�XQG�DXV]XZlKOHQ��
XP�HLQH�$GUHVVOLVWH�I�U�GHQ�$XIWUDJ�]X�HUVWHOOHQ��(LQH�$GUHVV�
OLVWH�NDQQ�ELV�]X�����(PSIlQJHU�HQWKDOWHQ�

'HU�%LOGVFKLUP�(�0DLO�NDQQ�DOV�6WDQGDUGELOGVFKLUP�IHVWJHOHJW�
ZHUGHQ��GHU�QDFK�$XVZDKO�GHU�%HWULHEVDUWHQWDVWH�DQJH]HLJW�
ZLUG�

+,1:(,6��(�0DLO�$GUHVVHQ�P�VVHQ�LQ�HLQHP�6073�
NRPSDWLEOHQ�)RUPDW��]� %��0XVWHUPDQQ#0XVWHUILUPD�GH��
HLQJHJHEHQ�ZHUGHQ�

'LH�9HUZHQGXQJ�GHU�)XQNWLRQ�(�0DLO�ZLUG�DXI�GHQ�IROJHQGHQ�
6HLWHQ�EHVFKULHEHQ��(LQ]HOKHLWHQ�]X�GHQ�YHUI�JEDUHQ�2SWLR�
QHQ�N|QQHQ�GHQ�IROJHQGHQ�6HLWHQ�HQWQRPPHQ�ZHUGHQ�

6FDQ�%LOGHLQVWHOOXQJHQ���6HLWH����

'DWHLDEODJHHLQVWHOOXQJHQ���6HLWH�����

=XJULIIVSU�IXQJ���6HLWH�����

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½*JI��>$OOH�%HWULHEV�
DUWHQ@�DQWLSSHQ�

½>(�0DLO@�DQWLSSHQ�
6HLWH���� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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(�0DLO�$GUHVVH�PDQXHOO�HLQJHEHQ

hEHU�GLH�DXI�GHP�7RXFKVFUHHQ�DQJH]HLJWH�7DVWDWXU�N|QQHQ�
(�0DLO�$GUHVVHQ�PDQXHOO�HLQJHJHEHQ�ZHUGHQ�

½ 9RUODJH�LQ�GHQ�$9(�RGHU�DXI�
GDV�9RUODJHQJODV�OHJHQ�

½ >(�0DLO@�DQWLSSHQ�

½ >$Q@�DQWLSSHQ�

½ hEHU�GLH�DQJH]HLJWH�7DVWDWXU�
GLH�(�0DLO�$GUHVVH�HLQJHEHQ�

+,1:(,6��'LH�6FKDOWIOlFKHQ�DP�
REHUHQ�5DQG�YHUZHQGHQ��XP�DXI�
ZHLWHUH�2SWLRQHQ�]X]XJUHLIHQ�

½ >(LQJDEH@�DQWLSSHQ��

'LH�$GUHVVH�ZLUG�LQ�GHU�$GUHVV�
OLVWH�DQJH]HLJW��VLHKH�%HLVSLHO��

½ 9RUKHULJH�6FKULWWH�JJI��I�U�&F��
%FF��9RQ�XQG�%HWUHII�EHDU�EHL�
WHQ�ZLHGHUKROHQ�

+,1:(,6��'LH�$GUHVVH�LP�)HOG�
9RQ�NDQQ�QLFKW�JHlQGHUW�ZHUGHQ��
ZHQQ�GLH�)XQNWLRQ�(�0DLO��EHU�
GHQ�=XJULIIV�EHUSU�IXQJVPRGXV�
DXIJHUXIHQ�ZXUGH�

½ >6WDUW@�DQWLSSHQ��XP�GLH�
9RUODJHQ�]X�VFDQQHQ�XQG�GLH�
(�0DLO�]X�VHQGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



6REDOG�HLQ�(LQWUDJ�LQ�GHU�$GUHVVOLVWH�HUVFKHLQW��NDQQ�GLHVHU�
YRQ�%HQXW]HUQ�DXVJHZlKOW�ZHUGHQ�

'HWDLOV =HLJW�(LQ]HOKHLWHQ�]X�GHQ�$GUHVVHQ�GHU�(PSIlQJHU�XQG�GHV�
$EVHQGHUV��$Q�XQG�9RQ��DQ��

+,1:(,6��'LH�DQJH]HLJWHQ�$GUHVVLQIRUPDWLRQHQ�KlQJHQ�
GDYRQ�DE��ZLH�GLH�MHZHLOLJH�$GUHVVH�XUVSU�QJOLFK�LQ�GLH�$GUHVV�
OLVWH�DXIJHQRPPHQ�ZXUGH���DXV�HLQHP�LQWHUQHQ�RGHU�HLQHP�
|IIHQWOLFKHQ�$GUHVVEXFK�RGHU�GXUFK�PDQXHOOH�(LQJDEH��$XV�
I�KUOLFKH�,QIRUPDWLRQHQ�]XP�$GUHVVEXFK�VLQG�$EVFKQLWW�
³$GUHVVE�FKHU�YHUZHQGHQ´�DXI�6HLWH�����]X�HQWQHKPHQ�

7,33��%HL�$XVZDKO�HLQHV�(LQWUDJV�LP�)HOG�³9RQ´�NDQQ�GHU�
%HQXW]HU�GLH�6FKDOWIOlFKH�³$QWZRUWHQ´�DQWLSSHQ��XP�GLH�
$QWZRUWDGUHVVH�]X�EHDUEHLWHQ�

/|VFKHQ 'LHQW�]XP�/|VFKHQ�GHU�DXVJHZlKOWHQ�$GUHVVH�

$OOH�O|VFKHQ 'LHQW�]XP�/|VFKHQ�DOOHU�$GUHVVHQ��(LQ�%HVWlWLJXQJVGLDORJ�
ZLUG�HLQJHEOHQGHW�

$GUHVVE�FKHU�YHUZHQGHQ

'LH�;HUR[�'&������������XQWHUVW�W]W�]ZHL�$UWHQ�YRQ�(�0DLO�
$GUHVVE�FKHUQ��:HQQ�HLQ�(LQWUDJ�LQ�GDV�)HOG�$Q��9RQ��&&�
RGHU�%%&�YRUJHQRPPHQ�ZLUG��ZHUGHQ�LP�$GUHVVEXFK�GLH�
6XFKHUJHEQLVVH�I�U�HLQ�$GUHVVEXFK�RGHU�I�U�EHLGH�NRQILJXULHU�
WHQ�$GUHVVE�FKHU�DQJH]HLJW��

:HQQ�EHLGH�$GUHVVE�FKHU�NRQILJXULHUW�VLQG��NDQQ�GLH�6XFKH�
GXUFK�$QWLSSHQ�YRQ�$GUHVVEXFK�ZHFKVHOQ�DXI�GDV�DQGHUH�
$GUHVVEXFK�DXVJHZHLWHW�ZHUGHQ�

$XI�GHQ�IROJHQGHQ�6HLWHQ�ZHUGHQ�GDV�|IIHQWOLFKH�XQG�GDV�
LQWHUQH�$GUHVVEXFK�DXVI�KUOLFK�EHVFKULHEHQ�
6HLWH���� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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gIIHQWOLFKHV�$GUHVVEXFK

'DV�|IIHQWOLFKH�$GUHVVEXFK�GLHQW�]XP�6SHLFKHUQ�H[WHUQHU�
)LUPHQDGUHVVHQ�DXI�GHP�*HUlW��'LHVHV�$GUHVVEXFK�ZLUG�YRP�
6\VWHPDGPLQLVWUDWRU�LQQHUKDOE�GHU�,QWHUQHW�6HUYLFHV�HUVWHOOW��

'LH�;HUR[�'&������������DN]HSWLHUW�HLQH�|IIHQWOLFKH�
$GUHVVEXFKGDWHL��GLH�HLQH�/LVWH�YRQ�%HQXW]HUQDPHQ�XQG�GHQ�
GD]XJHK|UHQGHQ�(�0DLO�$GUHVVHQ�HQWKlOW��'LHVH�'DWHL�PXVV�
LP�&69�)RUPDW��&69�VWHKW�I�U�&RPPD�6HSDUDWHG�9DOXHV��
G�K��GXUFK�.RPPDWD�JHWUHQQWH�:HUWH��YRUOLHJHQ��GDPLW�GDV�
*HUlW�GHQ�'DWHLLQKDOW�OHVHQ�NDQQ�

+,1:(,6��(LQH�&69�'DWHL�NDQQ�PLW�IDVW�DOOHQ�7H[WYHUDUEHL�
WXQJVSURJUDPPHQ�HUVWHOOW�ZHUGHQ��%HL�HLQLJHQ�(�0DLO�$QZHQ�
GXQJHQ�LVW�HV�P|JOLFK��HLQH�/LVWH�GHU�%HQXW]HU�LP�&69�)RUPDW�
]X�H[SRUWLHUHQ�

'LH�IHUWLJH�'DWHL�ZLUG��EHU�GLH�&HQWUH:DUH�,QWHUQHW�6HUYLFHV�
DXI�GHP�*HUlW�LPSRUWLHUW��gIIHQWOLFKH�$GUHVVEXFKGDWHLHQ�PLW�
HLQHU�DQGHUHQ�'DWHLHUZHLWHUXQJ�DOV��&69�N|QQHQ�QLFKW�YRQ�
GHU�;HUR[�'&������������LPSRUWLHUW�ZHUGHQ�

(LQH�J�OWLJH�&69�'DWHL�OLHJW�LP�)RUPDW��1DPH!��
�6073�(�0DLO�$GUHVVH!�YRU��'LH�EHLGHQ�IROJHQGHQ�(LQWUlJH�
VLQG�J�OWLJH�&69�)RUPDW�(LQWUlJH�

6FKPLGW��VFKPLGW#ILUPD�GH

�6FKPLGW��)UDQN��IUDQN�VFKPLGW#ILUPD�GH

+,1:(,6��'LH�5HLKHQIROJH��LQ�GHU�GLH�(LQWUlJH�LP�|IIHQWOLFKHQ�
$GUHVVEXFK�DXI�GHP�'RFXPHQW�&HQWUH�DQJH]HLJW�ZHUGHQ��
KlQJW�YRQ�GHU�$QRUGQXQJ�GHU�(LQWUlJH�LQ�GHU�&69�'DWHL�DE�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



,QWHUQHV�$GUHVVEXFK

'DV�LQWHUQH�$GUHVVEXFK�LVW�DXFK�XQWHU�GHU�%H]HLFKQXQJ�/'$3�
�/LJKWZHLJKW�'LUHFWRU\�$FFHVV�3URWRFRO��EHNDQQW��(V�VSHLFKHUW�
LQWHUQH�)LUPHQDGUHVVHQ�LP�8QWHUQHKPHQVQHW]ZHUN��'DV�
LQWHUQH�$GUHVVEXFK�ZLUG�YRP�6\VWHPDGPLQLVWUDWRU�HUVWHOOW�

'DV�'RFXPHQW�&HQWUH�]HLJW�GLH�6XFKHUJHEQLVVH�I�U�GDV�
LQWHUQH�$GUHVVEXFK�ZLH�LQ�GHU�/'$3�.RQILJXUDWLRQ�IHVWJHOHJW�
DQ��(LQ�/'$3�6HUYHU�NDQQ�I�U�GLH�$EIUDJH�³$QG´�GDV�(UJHEQLV�
³$QGUHD�6FKPLGW´�]XU�FNJHEHQ��DXFK�ZHQQ�³$QGHUV��3HWHU´�
HUZDUWHW�ZXUGH��

2E�GLH�$Q]HLJH�LP�)RUPDW��1DFKQDPH��9RUQDPH!�RGHU��9RU�
QDPH��1DFKQDPH!�HUIROJW��ZLUG�DXI�GHP�/'$3�6HUYHU�IHVWJH�
OHJW��QLFKW�DXI�GHP�'RFXPHQW�&HQWUH�

+,1:(,6��'LH�/'$3�.RQILJXUDWLRQ�NDQQ�DXFK�DQGHUH�6XFKHU�
JHEQLVVH��]��%���$QGUHDV6���I�U�GLHVHOEH�$EIUDJH�DXVJHEHQ�

:HQQ�HLQ�%HQXW]HU�HUIROJUHLFK�EHL�HLQHP�*HUlW�PLW�DNWLYLHUWHU�
=XJULIIV�EHUSU�IXQJ�XQG�NRQILJXULHUWHP�/'$3�DQJHPHOGHW�LVW��
YHUVXFKW�GLH�;HUR[�'&������������DXWRPDWLVFK�GHQ�MHZHLOL�
JHQ�%HQXW]HUQDPHQ�GHU�GD]XJHK|UHQGHQ�(�0DLO�$GUHVVH�
]X]XRUGQHQ��'LH�(�0DLO�$GUHVVH�GHV�%HQXW]HUV�ZLUG�GDQQ�DOV�
9RUJDEH�I�U�GDV�$GUHVVIHOG�³9RQ´�YHUZHQGHW��6R�NDQQ�GHU�
(PSIlQJHU�GHV�(�0DLO�$XIWUDJV�GHQ�$EVHQGHU�EHVWLPPHQ�

+,1:(,6��%HQXW]HU�N|QQHQ�GLH�$QJDEH�LP�)HOG�³9RQ´�QLFKW�
lQGHUQ��ZHQQ�VLH�PLW�1HW]ZHUNNRQWR�EHUSU�IXQJ�DQJHPHOGHW�
VLQG��$XI�GLHVH�:HLVH�ZLUG�YHUKLQGHUW��GDVV�(�0DLO�$XIWUlJH�
RKQH�$EVHQGHU��EHU�GDV�'RFXPHQW�&HQWUH�JHVHQGHW�ZHUGHQ�
6HLWH���� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



(
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6FDQ�%LOGHLQVWHOOXQJHQ

0LW�GHQ�)XQNWLRQ�XQWHU�6FDQ�%LOGHLQVWHOOXQJHQ�ZHUGHQ�
bQGHUXQJHQ�DQ�GHU�9RUODJH�YRUJHQRPPHQ��

+,1:(,6��:HQQ�³(�0DLO´�DOV�6WDQGDUGELOGVFKLUP�DQJH]HLJW�
ZLUG��ZLUG�GLHVHV�5HJLVWHU�³=XVDW]IXQNWLRQHQ´�JHQDQQW��%HL�
$XVZDKO�lQGHUW�VLFK�GLH�%H]HLFKQXQJ�LQ�³6FDQ�%LOGHLQVWHOOXQ�
JHQ´�

:HLWHUH�,QIRUPDWLRQHQ�VLQG�GHQ�IROJHQGHQ�6HLWHQ�]X�
HQWQHKPHQ�

9RUODJHQIRUPDW���6HLWH����

%DVLV�6FKULIWELOGTXDOLWlW���6HLWH����

6HLWHQDXIGUXFN��6HLWH�����

*HVSHLFKHUWH�%LOGSDUDPHWHU���6HLWH�����

5DQGDXVEOHQGXQJ���6HLWH�����

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½>(�0DLO@�DQWLSSHQ

½>6FDQ�%LOGHLQVWHOOXQ�
JHQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



9RUODJHQIRUPDW

'LHQW�]XU�$QJDEH�GHV�)RUPDWV�GHU�9RUODJH��(LQ]XJ��EHU�GDV�
9RUODJHQJODV�RGHU�GHQ�9RUODJHQHLQ]XJ���

9RUODJHQIRUPDWRSWLRQHQ

$XWR $N]HSWLHUW�GLH�DXWRPDWLVFKH�)RUPDWHUNHQQXQJ��'LHVH�2SWLRQ�
QLFKW�I�U�6RQGHUIRUPDWH�YHUZHQGHQ��GD�GDV�*HUlW�VROFKH�
)RUPDWH�QLFKW�HUNHQQHQ�NDQQ�

+,1:(,6��³$XWR´�LVW�GLH�6WDQGDUGHLQVWHOOXQJ��%HL�$XVZDKO�YRQ�
0LVFKIRUPDW�9RUODJHQ�LVW�³$XWR´�VWHWV�DNWLYLHUW�

$QGHUH (UP|JOLFKW�HV��6RQGHUIRUPDWH�]X�GHILQLHUHQ��:HUW��EHU�GLH�
3IHLOWDVWHQ�HLQVWHOOHQ��RGHU�GLH�QXPHULVFKHQ�;��XQG�<�)HOGHU�
DQWLSSHQ�XQG�GLH�:HUWH��EHU�GLH�7DVWDWXU�LP�HLQJHEOHQGHWHQ�
)HQVWHU�HLQJHEHQ��'LHVH�)XQNWLRQ�NDQQ�QXU�YHUZHQGHW�ZHU�
GHQ��ZHQQ�GLH�9RUODJH��EHU�GDV�9RUODJHQJODV�JHVFDQQW�ZLUG�

6WDQGDUG 9RUGHILQLHUWH�9RUODJHQIRUPDWH��GLH�LQ�GHU�/LVWH��3DSLHUIRUPDW��
DQJHERWHQ�ZHUGHQ��'LHVH�)XQNWLRQ�NDQQ�QXU�YHUZHQGHW�ZHU�
GHQ��ZHQQ�GLH�9RUODJH��EHU�GDV�9RUODJHQJODV�JHVFDQQW�ZLUG�

½ >9RUODJHQIRUPDW@�DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH���� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



(
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%DVLV�6FKULIWELOGTXDOLWlW

'LHVH�)XQNWLRQ�GLHQW�]XU�$QSDVVXQJ�GHU�6FKULIWELOGTXDOLWlW�I�U�
GLH�$XVJDEH�

2SWLRQHQ

7H[W�±�'LHVH�2SWLRQ�LVW�YRU�DOOHP�I�U�9RUODJHQ�PLW�7H[W��
6WULFK]HLFKQXQJHQ�XQG�+DOEWRQHOHPHQWHQ�JHHLJQHW��

$XWRPDWLVFK�±�'LHVH�2SWLRQ�LVW�EHVRQGHUV�I�U�
JHPLVFKWH�9RUODJHQ�XQG�VROFKH�PLW�+DOEWRQHOHPHQWHQ�
JHHLJQHW�

)RWR�±�'LHVH�2SWLRQ�LVW�I�U�9RUODJHQ�PLW�)RWRV�XQG�
+DOEWRQHOHPHQWHQ�PLW�KRKHU�5DVWHUIUHTXHQ]�JHHLJQHW��

$XWR�%HOLFKWXQJ 'LHVH�2SWLRQ�LVW�YRU�DOOHP�I�U�9RUODJHQ�PLW�IDUELJHP�+LQWHU�
JUXQG�JHHLJQHW��

+HOOHU�'XQNOHU 'LHQW�]XU�PDQXHOOHQ�(LQVWHOOXQJ�GHU�%HOLFKWXQJ�YRQ�.RSLHQ�
XQG�JHVFDQQWHQ�%LOGHUQ�LP�0RGXV�7H[W��$XWRPDWLVFK�XQG�)RWR�

6FKlUIH 'LHQW�]XU�(LQVWHOOXQJ�GHU�6FKlUIH�IHLQHU�/LQLHQ�XQG�5lQGHU��
'LHVH�)XQNWLRQ�ZLUG�LP�)RWR�0RGXV�YHUZHQGHW�

½ >%DVLV�6FKULIWELOGTXDOLWlW@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



6HLWHQDXIGUXFN

0LW�GLHVHU�)XQNWLRQ�N|QQHQ�HLQVHLWLJ�RGHU�]ZHLVHLWLJ�EHGUXFNWH�
9RUODJHQ�JHVFDQQW�ZHUGHQ��

2SWLRQHQ

��VHLWLJ $OOH�6HLWHQ�ZHUGHQ�HLQVHLWLJ�JHVFDQQW��'LHV�LVW�GLH�6WDQ�
GDUGHLQVWHOOXQJ�GHV�*HUlWV�

��VHLWLJ $OOH�6HLWHQ�ZHUGHQ�]ZHLVHLWLJ��.RSI�.RSI��JHVFDQQW�

��VHLWLJ��.RSI�)X� $OOH�6HLWHQ�ZHUGHQ�]ZHLVHLWLJ�JHVFDQQW��ZREHL�GLH�5�FNVHLWH�
XP������JHGUHKW�ZLUG�

+,1:(,6��%HLP�6FDQQHQ�YRQ���VHLWLJHQ�9RUODJHQ�PXVV�GHU�
$9(�YHUZHQGHW�ZHUGHQ�

$XVULFKWXQJ 'LHVH�2SWLRQ�DXVZlKOHQ��XP�GLH�$XVULFKWXQJ�GHU�%LOGHU�YRU�
GHP�6FDQQHQ�DQ]XJHEHQ�

.RSLH�DXVJHEHQ 0LW�GLHVHU�2SWLRQ�ZLUG�HLQH���VHLWLJH�.RSLH�GHU�HLQJHVFDQQWHQ�
%LOGGDWHL�QDFK�$EVFKOXVV�GHV�$XIWUDJV�DXVJHJHEHQ�

+,1:(,6��+HIWXQJ�LVW�QLFKW�YHUI�JEDU�

½ >6HLWHQDXIGUXFN@�DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH����� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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*HVSHLFKHUWH�%LOGSDUDPHWHU

0LW�GLHVHU�)XQNWLRQ�ZLUG�GLH�$XIO|VXQJ�XQG�GDV�'DWHLIRUPDW�GHU�
]X�VHQGHQGHQ�HLQJHVFDQQWHQ�%LOGHU�IHVWJHOHJW�

2SWLRQHQ

$XIO|VXQJ 'HILQLHUW�GLH�$XIO|VXQJ��PLW�GHU�GLH�9RUODJH�JHVFDQQW�ZLUG��
9HUI�JEDUH�(LQVWHOOXQJHQ������[�����GSL������[�����GSL��
����[�����GSL������[�����GSL������[�����GSL�

$XVJDEHIRUPDW /HJW�GDV�)RUPDW�GHU�%LOGGDWHLHQ�DOV�7,))��0HKUIDFKVHLWHQ�
7,))�RGHU�3')�'DWHLIRUPDW�IHVW��

+,1:(,6��'HU�6\VWHPYHUZDOWHU�OHJW�GLH�6WDQGDUGHLQVWHO�
OXQJHQ�I�U�$XIO|VXQJ�XQG�$XVJDEHIRUPDW��EHU�GLH�:HE�
%HQXW]HUREHUIOlFKH�IHVW�

7,33��0HKUIDFKVHLWHQ��XQG�(LQ]HOVHLWHQ�7,))�'DWHLHQ�ZHUGHQ�
PLW�GHU�(UZHLWHUXQJ��7,)�IRUPDWLHUW��3')�'DWHLHQ�ZHUGHQ�PLW�
GHU�(UZHLWHUXQJ��3')�IRUPDWLHUW�

½ >*HVSHLFK��%LOGSDUDPHWHU@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



5DQGDXVEOHQGXQJ

0LW�GLHVHU�)XQNWLRQ�N|QQHQ�XQHUZ�QVFKWH�0DUNLHUXQJHQ�DXI�
GHQ�9RUODJHQUlQGHUQ�DXVJHEOHQGHW�ZHUGHQ�

2SWLRQHQ

$XV 'LH�9RUODJH�ZLUG�ELV�]XP�5DQG�JHVFDQQW�

5lQGHU�LGHQWLVFK %OHQGHW�DQ�DOOHQ�6HLWHQUlQGHUQ�HLQHQ�JOHLFK�EUHLWHQ�%HUHLFK�
�� ± ���PP��DXV�

5lQGHU�YHUVFKLHGHQ +LHU�LVW�GHU�DXV]XEOHQGHQGH�%HUHLFK��� ± ���PP��I�U�GHQ�REH�
UHQ�XQG�XQWHUHQ�5DQG�E]Z��GLH�VHLWOLFKHQ�5lQGHU�VHSDUDW�HLQ�
]XJHEHQ�

½ >5DQGDXVEOHQGXQJ@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQHQ�
DXVZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH����� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'DWHLDEODJHHLQVWHOOXQJHQ

'LHVHV�5HJLVWHU�DQWLSSHQ��XP�GLH�)XQNWLRQ�³$QWZRUWHQ´�]X�
SURJUDPPLHUHQ�

$QWZRUWHQ

'LHVH�)XQNWLRQ�ZLUG�YHUZHQGHW��XP�HLQH�(�0DLO�$GUHVVH�I�U�
GLH�$QWZRUW�HLQ]XJHJHEHQ�RGHU�LQ�HLQHP�NRQILJXULHUWHQ�
$GUHVVEXFK�]X�VXFKHQ��

+,1:(,6��'LHVH�)XQNWLRQ�NDQQ�DXFK��EHU�GLH�6FKDOWIOlFKH�
$QWZRUWHQ�LP�%LOGVFKLUP�9RQ�DXIJHUXIHQ�ZHUGHQ�

.XU]DQOHLWXQJ

½%HWULHEVDUWHQWDVWH�
EHWlWLJHQ�

½>(�0DLO@�DQWLSSHQ�

½>'DWHLDEODJHHLQVWHO�
OXQJHQ@�DQWLSSHQ�

½ >$QWZRUWHQ@�DQWLSSHQ�

½ 'LH�(�0DLO�$GUHVVH��EHU�GLH�
DXI�GHP�7RXFKVFUHHQ�DQJH�
]HLJWH�7DVWDWXU�HLQJHEHQ�

½ >(LQJDEH@�DQWLSSHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



=XJULIIV�EHUSU�IXQJVPRGXV��(�0DLO�

0LW�GHU�)XQNWLRQ��=XJULIIV�EHUSU�IXQJ��NDQQ�GHU�
6\VWHPDGPLQLVWUDWRU�GHQ�=XJULII�GHU�%HQXW]HU�DXI�)XQNWLRQHQ�
LQQHUKDOE�GHU�'LHQVWH�(�0DLO��1HW]ZHUN�6FDQQHQ�XQG�
)D[VHUYHU�HLQVFKUlQNHQ�

+,1:(,6��:XUGH�GLH�)XQNWLRQ��=XJULIIV�EHUSU�IXQJ��DNWLYLHUW��
JLOW�VLH�I�U�DOOH�GUHL�'LHQVWH�

'LH�IROJHQGHQ�6FKULWWH�KlQJHQ�YRP�=XJULIIV�EHUSU�IXQJV�
PRGXV�DE��GHU�YRP�6\VWHPDGPLQLVWUDWRU�IHVWJHOHJW�ZXUGH��
6\VWHPDGPLQLVWUDWRU�XP�+LOIH�ELWWHQ�

$QPHOGXQJ���&RGH�EHUSU�IXQJ

(V�LVW�HLQ�%HQXW]HUFRGH�HUIRUGHUOLFK��

½ %HQXW]HUFRGH��EHU�GDV�
7DVWHQIHOG�DXI�GHP�6WHXHUSXOW�
HLQJHEHQ�

½ >(LQJDEH@�DQWLSSHQ�
6HLWH����� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$QPHOGXQJ���1HW]ZHUNNRQWR�EHUSU�IXQJ

%HQXW]HUQDPHQ�XQG�3DVVZRUW�VLQG�HUIRUGHUOLFK�

½ >(LQJDEH@�DQWLSSHQ�

½ 1HW]ZHUNEHQXW]HUQDPHQ�
�EHU�GLH�7DVWDWXU�HLQJHEHQ�

+,1:(,6��*JI��>:HLWHUH�
=HLFKHQ@�DQWLSSHQ�

½ >(LQJDEH@�DQWLSSHQ�

½ 1HW]ZHUNSDVVZRUW�HLQJHEHQ�

½ >(LQJDEH@�DQWLSSHQ�

+,1:(,6��*JI��>:HLWHUH�
=HLFKHQ@�DQWLSSHQ�

(V�ZLUG�HLQH�0HOGXQJ�HLQJH�
EOHQGHW��'LH�$QPHOGXQJ�ZLUG�
QXQ�YRP�*HUlW�YHUDUEHLWHW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$QPHOGXQJ���&RGH�EHUSU�IXQJ�XQG�1HW]ZHUNNRQWR�EHUSU�IXQJ

&RGH�EHUSU�IXQJ�XQG�1HW]ZHUNNRQWR�EHUSU�IXQJ�N|QQHQ�
JOHLFK]HLWLJ�DNWLYLHUW�VHLQ��,Q�GLHVHP�)DOO�NDQQ�GHU�%HQXW]HU�
ZlKOHQ��DXI�ZHOFKH�:HLVH�HU�VLFK�DQPHOGHQ�P|FKWH�

+,1:(,6��'LH�$GUHVVH�LP�)HOG�9RQ�NDQQ�QLFKW�JHlQGHUW�
ZHUGHQ��ZHQQ�GLH�)XQNWLRQ�(�0DLO�LP�=XJULIIV�EHUSU�IXQJV�
PRGXV�DXIJHUXIHQ�ZXUGH�

½ >1HW]ZHUNNRQWR�EHU�
SU�IXQJ@�XQG�DQVFKOLH�HQG�
>(LQJDEH@�DQWLSSHQ�

½ 'LH�HUIRUGHUOLFKHQ�$QPHOGH�
LQIRUPDWLRQHQ�HLQJHEHQ�

2'(5

½ >&RGH�EHUSU�IXQJ@�DQWLSSHQ�

½ %HQXW]HUFRGH��EHU�GDV�
7DVWHQIHOG�DXI�GHP�6WHXHUSXOW�
HLQJHEHQ�

½ >(LQJDEH@�DQWLSSHQ�
6HLWH����� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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=XJULIIV�EHUSU�IXQJVGLHQVW�ZHFKVHOQ

%HQXW]HU�N|QQHQ�HLQHQ�DQGHUHQ�=XJULIIV�EHUSU�IXQJVGLHQVW�
DXVZlKOHQ��IDOOV�HLQ�VROFKHU�]XYRU�YRP�6\VWHPDGPLQLVWUDWRU�
NRQILJXULHUW�ZXUGH�

*JI��GHQ�6\VWHPDGPLQLVWUDWRU�XP�+LOIH�ELWWHQ��

½ *JI��>1HW]ZHUNNRQWR�EHU�
SU�IXQJ@�DQWLSSHQ�

½ >(LQJDEH@�DQWLSSHQ�

'HU�8PJHEXQJVQDPH��GHU�LP�
6FKDOWIHOG�>�8PJHEXQJVQDPH!�
ZHFKVHOQ@�DQJH]HLJW�ZLUG��KlQJW�
YRP�MHZHLOLJHQ�1HW]ZHUN�DE��

'LH�$EELOGXQJ�EH]LHKW�VLFK�DXI�
HLQH�'16�'RPlQH��

½ >'16�'RPlQH�ZHFKVHOQ@�
DQWLSSHQ�

½ 'LH�JHZ�QVFKWH�1HW]ZHUN�
XPJHEXQJ�DXVZlKOHQ�

½ >(LQJDEH@�DQWLSSHQ��XP�IRUW�
]XIDKUHQ�

½ %HQXW]HUQDPH�XQG�3DVVZRUW�
HLQJHEHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$EPHOGXQJ

+,1:(,6��:HQQ�HLQ�%HQXW]HU�JOHLFK]HLWLJ�EHL�HLQHP�1HW]�
ZHUNNRQWRGLHQVW�RGHU�GHP�.RVWHQ]lKOXQJVGLHQVW�XQG�GHU�
=XJULIIV�EHUSU�IXQJ�DQJHPHOGHW�LVW��ZLUG�HU�EHL�GHU�$EPHOGXQJ�
YRQ�GHU�=XJULIIV�EHUSU�IXQJ�DXFK�JOHLFK]HLWLJ�YRP�1HW]ZHUN�
NRQWR��E]Z��.RVWHQ]lKOXQJVGLHQVW�DEJHPHOGHW�

½ =XJULIIVWDVWH� �GU�FNHQ��

(V�ZLUG�HLQH�:DUQPHOGXQJ�
DQJH]HLJW�

½ >2.@�DQWLSSHQ�
6HLWH����� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6FDQ�$XIWUlJH�YHUZDOWHQ

9HUZDOWXQJVDXIJDEHQ�N|QQHQ�DQ�MHGHP�HLQ]HOQHQ�$XIWUDJ�LQ�
GHU�6FDQ�:DUWHVFKODQJH�GXUFKJHI�KUW�ZHUGHQ��8QWHU�GHU�9HU�
ZDOWXQJ�GHU�6FDQ�:DUWHVFKODQJH�YHUVWHKW�PDQ�2UJDQLVDWLRQ��
9RU]LHKHQ�XQG�6WDUWHQ�YRQ�$XIWUlJHQ�MH�QDFK�GHUHQ�$XIWUDJV�
HLJHQVFKDIWHQ�

'LH�6FDQ�:DUWHVFKODQJH�E]Z��GLH�:DUWHVFKODQJH�IHUWLJ�
JHVWHOOWHU�6FDQ�$XIWUlJH�VWHKW�QXU�GDQQ�]XU�9HUI�JXQJ��ZHQQ�
GLH�)XQNWLRQ�1HW]ZHUN�6FDQQHQ�RGHU�(�0DLO�DNWLYLHUW�ZXUGH�

6FDQ�:DUWHVFKODQJH

,Q�GHU�6FDQ�:DUWHVFKODQJH�ZHUGHQ�DOOH�DNWLYHQ�6FDQ�$XIWUlJH�
DXIJHOLVWHW��6REDOG�HLQ�6FDQ�$XIWUDJ�DEJHVFKORVVHQ�LVW��ZLUG�HU�
DXV�GLHVHU�:DUWHVFKODQJH�LQ�GLH�GHU�IHUWLJJHVWHOOWHQ�6FDQ�
$XIWUlJH�YHUVFKREHQ�

'LHVH�:DUWHVFKODQJH�HQWKlOW�DOOH�DNWLYHQ�XQG�DQVWHKHQGHQ�
6FDQ�$XIWUlJH��6LH�NDQQ�ELV�]X����$XIWUlJH�DXIQHKPHQ��'LH�
DNWLYHQ�$XIWUlJH�ZHUGHQ�]X�REHUVW�LQ�GHU�:DUWHVFKODQJH�
DQJH]HLJW��JHIROJW�YRQ�GHQ�DQGHUHQ�$XIWUlJHQ�LQ�GHU�5HLKHQ�
IROJH�GHU�)HUWLJVWHOOXQJ�

.XU]DQOHLWXQJ

½$XIWUDJVVWDWXVWDVWH�
EHWlWLJHQ�

½>$QGHUH�:DUWHVFKODQ�
JHQ@�DQWLSSHQ�

½>6FDQ�:DUWHVFKODQJH@�
E]Z��>)HUWLJJHVWHOOWH�
6FDQDXIWUlJH@�
DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



,VW�GLH�6FDQ�:DUWHVFKODQJH�YROO��ZLUG�EHL�(LQJDQJ�HLQHV�QHXHQ�
$XIWUDJV�GHU�lOWHVWH�$XIWUDJ�DXV�GHU�:DUWHVFKODQJH�JHO|VFKW��
6LQG�DOOH����$XIWUlJH�LQ�GHU�:DUWHVFKODQJH�DNWLY�E]Z��DQVWH�
KHQG��GDQQ�ZLUG�VRODQJH�NHLQ�QHXHU�$XIWUDJ�DQJHQRPPHQ��ELV�
HLQ�$XIWUDJ�IHUWLJJHVWHOOW�LVW�

'LH�HLQ]HOQHQ�$XIWUlJH�N|QQHQ�PLW�GHQ�3IHLOWDVWHQ�]XU�$Q]HLJH�
JHEUDFKW�ZHUGHQ��(V�ZHUGHQ�IROJHQGH�$QJDEHQ�DQJH]HLJW�

=LHOEHVWLPPXQJ =HLJW�GHQ�=LHORUGQHU�I�U�GHQ�$XIWUDJ�DQ�

$UW =HLJW�GLH�$UW�GHV�$XIWUDJV�DQ��QHW]ZHUNDEKlQJLJ��

(LJHQW�PHU =HLJW�GHQ�1DPHQ�GHU�3HUVRQ�DQ��GLH�LP�$XIWUDJVSURILO�DOV�
$XIWUDJJHEHU�YRUJHJHEHQ�ZXUGH�

6WDWXV =HLJW�,QIRUPDWLRQHQ�]XP�)RUWVFKULWW�HLQHV�$XIWUDJV�DQ��]��%��
$NWLY�RGHU�HLQHQ�)HKOHUFRGH��

6FDQ�$EODJH =HLJW�GLH�$Q]DKO�GHU�HLQJHVFDQQWHQ�XQG�DEJHOHJWHQ�6HLWHQ�I�U�
DNWLYH�$XIWUlJH�DQ�

'LH�2SWLRQHQOHLVWH��EHU�GHU�$XIWUDJVOLVWH�GLHQW�]XU�6WHXHUXQJ�
GHU�$XIWUlJH�

/|VFKHQ /|VFKW�GHQ�JHZlKOWHQ�$XIWUDJ��

'HWDLOV =HLJW�DXVI�KUOLFKH�$QJDEHQ�]XP�DXVJHZlKOWHQ�$XIWUDJ�DQ��

$QGHUH�:DUWHVFKODQJHQ =HLJW�GLH�DQGHUHQ�YHUI�JEDUHQ�$XIWUDJVZDUWHVFKODQJHQ�DQ�
6HLWH����� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�6FDQ�$XIWUlJH

'LHVH�:DUWHVFKODQJH�HQWKlOW�GLH�DEJHVFKORVVHQHQ�XQG�GLH�
YRQ�%HQXW]HUQ�JHVWRSSWHQ�E]Z��ZHJHQ�HLQHV�)HKOHUV�DEJHEUR�
FKHQHQ�6FDQ�$XIWUlJH�

'LHVH�:DUWHVFKODQJH�NDQQ�ELV�]X����$XIWUlJH�DXIQHKPHQ��
:HQQ�GLH�:DUWHVFKODQJH�YROO�LVW��ZHUGHQ�GLH�lOWHVWHQ�$XIWUlJH�
JHO|VFKW��XP�3ODW]�I�U�QHXH�$XIWUlJH�]X�VFKDIIHQ�

'LH�HLQ]HOQHQ�$XIWUlJH�N|QQHQ�PLW�GHQ�3IHLOWDVWHQ�]XU�$Q]HLJH�
JHEUDFKW�ZHUGHQ��(V�ZHUGHQ�IROJHQGH�$QJDEHQ�DQJH]HLJW�

=LHOEHVWLPPXQJ =HLJW�GHQ�=LHORUGQHU�I�U�GHQ�$XIWUDJ�DQ�

$UW =HLJW�GDV�YHUZHQGHWH�$EODJHSURWRNROO�DQ��HQWZHGHU�7&3�,3�
RGHU�1HWZDUH�

(LJHQW�PHU =HLJW�GHQ�1DPHQ�GHU�3HUVRQ�DQ��GLH�LP�$XIWUDJVSURILO�DOV�
$XIWUDJJHEHU�YRUJHJHEHQ�ZXUGH�

6WDWXV =HLJW�,QIRUPDWLRQHQ�]XP�$XIWUDJ�DQ��]��%��)HUWLJ�RGHU�HLQHQ�
)HKOHUFRGH��

6FDQ�$EODJH =HLJW�GLH�$Q]DKO�GHU�HLQJHVFDQQWHQ�XQG�DEJHOHJWHQ�6HLWHQ�DQ�

'LH�2SWLRQHQOHLVWH��EHU�GHU�$XIWUDJVOLVWH�GLHQW�]XU�6WHXHUXQJ�
GHU�$XIWUlJH�

'HWDLOV =HLJW�DXVI�KUOLFKH�$QJDEHQ�]XP�DXVJHZlKOWHQ�$XIWUDJ�DQ��

$QGHUH�:DUWHVFKODQJHQ =HLJW�GLH�DQGHUHQ�YHUI�JEDUHQ�$XIWUDJVZDUWHVFKODQJHQ�DQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6HLWH����� ;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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� hEHU�GDV�1HW]ZHUN�GUXFNHQ

:LUG�GLH�;HUR[�'&������������LQ�HLQHP�1HW]ZHUN�EHWULHEHQ��
GDQQ�N|QQHQ�'UXFN��XQG�)D[DXIWUlJH�YRP�3&��EHU�GDV�1HW]�
ZHUN�JHVHQGHW�ZHUGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



'UXFNHUWUHLEHURSWLRQHQ

:LUG�HLQ�'UXFNDXIWUDJ�DQ�GLH�;HUR[�'&������������JHVHQGHW��
GDQQ�ZLUG�]XQlFKVW�GHU�'UXFNHUWUHLEHU�DXIJHUXIHQ��

'HU�'UXFNHUWUHLEHU�ZLUG�GXUFK�$XVZDKO�GHV�'UXFNEHIHKOV�GHU�
YHUZHQGHWHQ�$QZHQGXQJ�DXIJHUXIHQ��(U�HQWKlOW�IROJHQGH�
5HJLVWHU��

,QIR (QWKlOW�GLH�6RIWZDUH�9HUVLRQ�XQG�GLH�&RS\ULJKW�0DUNH�

9RUHLQVWHOOXQJHQ ,Q�GLHVHP�5HJLVWHU�ZHUGHQ�'UXFNPDWHULDOIRUPDWH�YRUHLQJH�
VWHOOW�XQG�GLH�$XIWUDJV�EHUZDFKXQJ�HLQ��XQG�DXVJHVFKDOWHW�

6\VWHPNRQILJXUDWLRQ +LHU�ZHUGHQ�GLH�LP�*HUlW�LQVWDOOLHUWHQ�.RPSRQHQWHQ�XQG�GLH�
3DSLHUIRUPDWH�DQJHJHEHQ�

)RQWV /LVWH�GHU�YHUI�JEDUHQ�)RQWV�

3DSLHU�$XVJDEH (QWKlOW�GLH�3DSLHU��XQG�$XVJDEHRSWLRQHQ��:HOFKH�2SWLRQHQ�
KLHU�]XU�9HUI�JXQJ�VWHKHQ��KlQJW�GDYRQ�DE��ZHOFKH�.RPSR�
QHQWHQ�LQVWDOOLHUW�XQG�LP�5HJLVWHU�6\VWHPNRQILJXUDWLRQ�DOV�VRO�
FKH�DQJHJHEHQ�VLQG��%HLP�gIIQHQ�GHV�5HJLVWHUV�HQWKDOWHQ�GLH�
2SWLRQHQIHOGHU�GLH�6WDQGDUGHLQVWHOOXQJ��'LHVH�NDQQ��EHU�GLH�
3IHLOWDVWHQ�JHlQGHUW�ZHUGHQ��,Q�GHU�/LVWH�GHU�$XIWUDJVDUWHQ�VWH�
KHQ��MH�QDFK�6\VWHPNRQILJXUDWLRQ��IROJHQGH�2SWLRQHQ�]XU�9HU�
I�JXQJ�

$XIWUDJVDUWHQ�

� 1RUPDO��6HQGHW�GHQ�$XIWUDJ�RKQH�EHVRQGHUH�$QZHLVXQ�
JHQ�DQ�GHQ�'UXFNHU�

� )D[��6HQGHW�GHQ�$XIWUDJ�DOV�)D[DXIWUDJ�DQ�GDV�*HUlW�

+,1:(,6��'LHVH�2SWLRQ�LVW�QXU�EHL�9HUZHQGXQJ�YRQ�/$1�)D[�
YHUI�JEDU�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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� 'UXFNYHU]|JHUXQJ��6HQGHW�GHQ�$XIWUDJ�DQ�GLH�'UXFN�

ZDUWHVFKODQJH��LQ�GHU�HU�ELV�]X�GHP�YRP�%HQXW]HU�HLQJH�
JHEHQHQ�=HLWSXQNW�YHUEOHLEW��=XP�YRUJHJHEHQHQ�
'UXFN]HLWSXQNW�ZLUG�HU�LQ�GLH�:DUWHVFKODQJH�GHU�DQVWH�
KHQGHQ�$XIWUlJH�DXIJHQRPPHQ�XQG�QRUPDO�JHGUXFNW�

'HU�$XIWUDJ�NDQQ�YRU�GHU�DQJHJHEHQHQ�8KU]HLW�VRZRKO�
DP�'UXFNHU�DOV�DXFK��EHU�GDV�1HW]ZHUN�IUHLJHJHEHQ�
ZHUGHQ��'HQ�$XIWUDJ�GDI�U�LQ�GHU�:DUWHVFKODQJH�
PDUNLHUHQ�XQG�>)UHLJHEHQ@�DQWLSSHQ�

� *HVFK�W]WH�$XVJDEH��6HQGHW�GHQ�$XIWUDJ�DQ�GLH�:DUWH�
VFKODQJH�GHV�'RFXPHQW�&HQWUH��ZR�HU�VRODQJH�YHUEOHLEW��
ELV�]X�VHLQHU�)UHLJDEH�DP�'UXFNHU�HLQ�3DVVZRUW�HLQJHJH�
EHQ�ZLUG�

8P�HLQHQ�VROFKHQ�$XIWUDJ�]X�GUXFNHQ��GLHVHQ�LQ�GHU�
'UXFNZDUWHVFKODQJH�DXVZlKOHQ�XQG�>)UHLJHEHQ@�
DQWLSSHQ��'DV�3DVVZRUW�LQ�GLH�QXQ�HLQJHEOHQGHWH�
$Q]HLJH�HLQJHEHQ��:XUGH�HLQ�7LPHRXW�YRUJHJHEHQ�XQG�
ZLUG�GHU�$XIWUDJ�QLFKW�LQQHUKDOE�GHU�YRUJHJHEHQHQ�=HLW�
JHGUXFNW��GDQQ�ZLUG�HU�DXWRPDWLVFK�JHO|VFKW�

� 3UREHH[HPSODU��'LHQW�]XU�$XVJDEH�HLQHV�3UREHH[HPS�
ODUV��XP�/D\RXW�XQG�,QKDOW�]X��EHUSU�IHQ��EHYRU�GLH�$XV�
JDEH�GHU��EULJHQ�([HPSODUH�JHVWDUWHW�ZLUG��'LH��EULJHQ�
6lW]H�ZHUGHQ�LQ�GHU�'UXFNZDUWHVFKODQJH�GHV�'RFXPHQW�
&HQWUH�JHKDOWHQ��ELV�GLHVH��EHU�GDV�6WHXHUSXOW�GHV�*HUlWV�
IUHLJHJHEHQ�ZHUGHQ�

+,1:(,6��%HL�9HUZHQGXQJ�GLHVHU�)XQNWLRQ�VLFKHUVWHOOHQ��
GDVV�GLH�2SWLRQ�³6RUWLHUW´�LP�'LDORJIHOG�³'UXFNHQ´�GHU�$QZHQ�
GXQJ�GHDNWLYLHUW�LVW��IDOOV�HLQH�VROFKH�2SWLRQ�YRUKDQGHQ�LVW��,VW�
GLHVH�2SWLRQ�YRUKDQGHQ�XQG�QLFKW�GHDNWLYLHUW��IXQNWLRQLHUW�GLH�
)XQNWLRQ�³3UREHH[HPSODU´�QLFKW�ULFKWLJ�XQG�ZLUG�HYHQWXHOO�GHU�
JHVDPWH�$XIWUDJ�DOV�HLQ�HLQ]HOQHV�'RNXPHQW��EHUPLWWHOW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



/D\RXW�$XIGUXFNH 'LHVHV�5HJLVWHU�HQWKlOW�2SWLRQHQ�]XU�(LQVWHOOXQJ�GHV�/D\RXWV�
XQG�JJI��YRQ�$XIGUXFNHQ��%HLVSLHOVZHLVH�NDQQ�HLQ�$XIGUXFN�
GHV�:RUWV�9(575$8/,&+�DXI�MHGHU�$XIWUDJVVHLWH�DQJHIRUGHUW�
ZHUGHQ��*U|�H�XQG�3RVLWLRQ�GHV�$XIGUXFNV�NDQQ�YRUJHJHEHQ�
XQG�DXI�HLQHU�3UREHVHLWH��EHUSU�IW�ZHUGHQ��hEHUGLHV�N|QQHQ�LQ�
GLHVHP�5HJLVWHU�GLH�JHZ�QVFKWH�$XIGUXFNRSWLRQ����DXI������DXI�
��HWF���XQG��IDOOV�JHZ�QVFKW��GLH�%URVFK�UHQHUVWHOOXQJ�DNWLYLHUW�
ZHUGHQ�

=XVDW]IXQNWLRQHQ (QWKlOW�2SWLRQHQ�]XU�(LQVWHOOXQJ�YRQ�'HFN��XQG�7UHQQEOlWWHUQ�
XQG�5lQGHUQ�

%LOGTXDOLWlW (QWKlOW�GLH�2SWLRQHQ�]XP�,QYHUWLHUHQ�XQG�6SLHJHOQ�GHV�6FKULIW�
ELOGV�VRZLH�]XP�%LWPDS�*OlWWHUQ��'LHVH�)XQNWLRQ�NDQQ�DXFK�
]XU�(LQVWHOOXQJ�GHU�%LOGTXDOLWlW��+HOOLJNHLW��.RQWUDVW��$XIO|VXQJ�
XQG�9HUJU|�HUXQJ�9HUNOHLQHUXQJ��YHUZHQGHW�ZHUGHQ��0LW�GHU�
2SWLRQ�(QWZXUI�N|QQHQ�'RNXPHQWH�PLW�JHULQJHUHP�7RQHU�
YHUEUDXFK�DXVJHGUXFNW�ZHUGHQ�

*UDILN (QWKlOW�2SWLRQHQ�]XU�$XVJDEH�YRQ�*UDILNHQ�

3RVW6FULSW (QWKlOW�2SWLRQHQ�]XU�$XVJDEH�YRQ�3RVW6FULSW�'RNXPHQWHQ��
%HL�'RNXPHQWHQ�PLW�PHKUHUHQ�%LWPDSV�N|QQHQ�GLHVH�EHL�
VSLHOVZHLVH�NRPSULPLHUW�ZHUGHQ��VR�GDVV�ZHQLJHU�3ODW]�LP�3XI�
IHU�EHOHJW�ZLUG��XQG�GLH�9HUDUEHLWXQJV]HLW�JHULQJHU�LVW�

$OOJHPHLQHV =XU�$QIRUGHUXQJ�HLQHU�7HVWVHLWH�

'HWDLOV =XU�hEHUWUDJXQJ�GHV�$XIWUDJV�DQ�HLQHQ�QHXHQ�3RUW�RGHU�HLQHQ�
QHXHQ�1HW]ZHUNSIDG��E]Z��]XU�$NWXDOLVLHUXQJ�RGHU�bQGHUXQJ�
GHU�'UXFNHUWUHLEHU�XQG�:DKO�GHU�7LPHRXW�(LQVWHOOXQJHQ�

(LQVWHOOXQJHQ 6WHOOW�GLH�2SWLRQHQ�'UXFNHUDQVFKOXVV��)RUPXODU�XQG�
'UXFNDXIWUDJ��]� %��%HJOHLWEODWW��.RSLHQ��EHUHLW��'LHQW�]XP�
9HUELQGHQ�E]Z��$XIKHEHQ�GHU�9HUELQGXQJ�HLQHV�
1HW]ODXIZHUNV��bQGHUXQJ�GHU�6HLWHQPD�H��.RSLHQDQ]DKO�HWF�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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0DLOER[�7XUP

9HUI�JW�GDV�*HUlW��EHU�HLQHQ�0DLOER[�7XUP��NDQQ�GLH�$XVJDEH�
YRQ�'UXFNDXIWUlJHQ�LQ�HLQHP�YRQ�GHVVHQ�)lFKHUQ�HUIROJHQ��
'LH�0DLOER[�)lFKHU�ZHUGHQ�QRUPDOHUZHLVH�YRP�6\VWHPDGPL�
QLVWUDWRU�YHUJHEHQ��'HU�0DLOER[�7XUP�EHVLW]W�]HKQ�)lFKHU��

'LH�0DLOER[�)lFKHU�LQ�GHU�;HUR[�'&������������N|QQHQ�ELV�
]X�HWZD�����%ODWW�����J�P���LP�)RUPDW�$��$���+RFKIRUPDWHLQ�
]XJ��E]Z��$���4XHUIRUPDWHLQ]XJ��DXIQHKPHQ��'LH�)lFKHU�
EHVLW]HQ�HLQHQ�)�OOVHQVRU��GHU��ZHQQ�HLQ�)DFK�YROO�LVW��HLQH�HQW�
VSUHFKHQGH�0HOGXQJ�DP�3&�DXVJLEW��'LH�$XVJDEH�GHU�6HLWHQ�
HUIROJW�PLW�GHU�9RUGHUVHLWH�QDFK�XQWHQ��

+,1:(,6��8PVFKOlJH�VLQG�VWHWV�LP�PLWWOHUHQ�$XVJDEHIDFK�
DXV]XJHEHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



'UXFNDXIWUlJH�YHUZDOWHQ

9HUZDOWXQJVDXIJDEHQ�N|QQHQ�DQ�MHGHP�HLQ]HOQHQ�$XIWUDJ�LQ�
GHU�'UXFNZDUWHVFKODQJH�GXUFKJHI�KUW�ZHUGHQ��'LH�'UXFNZDU�
WHVFKODQJH�HQWKlOW�GLH�GUXFNEHUHLWHQ�$XIWUlJH���'D]X�JHK|UHQ�
DXFK�DQVWHKHQGH�XQG�DQJHKDOWHQH�$XIWUlJH��)D[DXIWUlJH��
%HULFKWH�XQG�.RSLHUDXIWUlJH��

'UXFNZDUWHVFKODQJH

'LH�'UXFNZDUWHVFKODQJH�NDQQ�ELV�]X�����$XIWUlJH��MH�QDFK�
$XIWUDJVJU|�H��DXIQHKPHQ��'LH�5HLKHQIROJH�GHU�$XIWUlJH�ZLUG�
GXUFK�GLH�3ULRULWlWVVWXIH�XQG�GLH�$XIWUDJVDUW�EHVWLPPW��,VW�GLH�
:DUWHVFKODQJH�YROO��GDQQ�ZHUGHQ�NHLQH�ZHLWHUHQ�$XIWUlJH�
DQJHQRPPHQ��6REDOG�HLQLJH�$XIWUlJH�DEJHDUEHLWHW�VLQG��N|Q�
QHQ�QHXH�$XIWUlJH�HLQJHKHQ�

.XU]DQOHLWXQJ

½$XIWUDJVVWDWXVWDVWH�
EHWlWLJHQ�

½'LH�'UXFNZDUWHVFKODQJH�
ZLUG�DQJH]HLJW�

½=XP�$XIUXIHQ�GHU�
:DUWHVFKODQJH�IHUWLJ�
JHVWHOOWHU�$XIWUlJH�
>$QGHUH�:DUWHVFKODQ�
JHQ@�XQG�GDQQ�>)HUWLJ�
JHVWHOOWH�'UXFNDXIWUlJH@�
DQWLSSHQ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XIWUDJVQXPPHU .HQQ�1XPPHU��GLH�MHGHP�$XIWUDJ�DXWRPDWLVFK�]XJHZLHVHQ�

ZLUG�

1DPH 1DPH�GHV�$XIWUDJV��%HL�.RSLHUDXIWUlJH�ODXWHW�GHU�1DPH�LPPHU�
/RNDO��%HL�1HW]ZHUNGUXFNDXIWUlJHQ�XQG�%HULFKWHQ�ZLUG�GHU�
'DWHLQDPH�YHUZHQGHW��%HL�HPSIDQJHQHQ�)D[VHQGXQJHQ�ZLUG�
QRUPDOHUZHLVH�GLH�1XPPHU�GHU�*HJHQVWHOOH�DQJHJHEHQ�

+,1:(,6��-H�QDFK�YHUZHQGHWHP�)UHPGKHUVWHOOHU�)D[VHUYHU�
ZHUGHQ�HYHQWXHOO�DQGHUH�(LQWUlJH�I�U�)D[VHUYHUDXIWUlJH�
DQJH]HLJW�

7\S $UW�GHV�$XIWUDJV��]� %��.RSLHUHQ��)D[HQ��'UXFNHQ�RGHU�3UREH�
H[HPSODU�

+,1:(,6��)D[VHUYHU�'UXFNDXIWUlJH�ZHUGHQ�DOV�)D[HPSIDQJ�
YHU]HLFKQHW�

(LJHQW�PHU :HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW�LVW��ZLUG�GHU�1DPH�GHU�3HUVRQ��
GLH�GHQ�$XIWUDJ�JHVHQGHW�KDW��LQ�GLHVHU�6SDOWH�DQJH]HLJW��%HL�
ORNDOHQ�$XIWUlJHQ�ZLUG�VWDQGDUGPl�LJ�/RNDO��EHL�LQWHJULHUWHQ�
)D[DXIWUlJHQ�ZLUG�NHLQ�(LJHQW�PHU�DQJHJHEHQ��%HL�)D[�
VHUYHUDXIWUlJHQ�ZLUG�HLQ�(LJHQW�PHU�DQJHJHEHQ��%HL�/$1�
)D[DXIWUlJHQ�LVW�GHU�(LJHQW�PHU�GLH�3HUVRQ��GLH�GHQ�$XIWUDJ�
�EHUPLWWHOW�KDW�

6WDWXV 9HUDUEHLWXQJVVWDWXV�GHV�$XIWUDJV�

3ULRULWlW 'LH�GHP�$XIWUDJ�]XJHZLHVHQH�3ULRULWlWVVWXIH�

'LH�2SWLRQHQOHLVWH�REHQ�LQ�GHQ�:DUWHVFKODQJHQDQ]HLJHQ�GLHQW�
]XU�%HDUEHLWXQJ�GHU�$XIWUlJH��%HL�$XVZDKO�HLQHU�2SWLRQ�ZLUG�
HLQH�$XIIRUGHUXQJ�]XU�%HVWlWLJXQJ�DQJHIRUGHUW��,Q�GLHVHU�
$Q]HLJH�NDQQ�GHU�DQJHIRUGHUWH�9RUJDQJ�DXFK�DEJHEURFKHQ�
ZHUGHQ�

9RU]LHKHQ 'HU�PDUNLHUWH�$XIWUDJ�ZLUG�DQ�GLH�HUVWH�3RVLWLRQ�LQ�GHU�/LVWH�
YHUVHW]W��VR�GDVV�HU�DOV�QlFKVWHU�$XIWUDJ�JHGUXFNW�ZLUG��'LH�
2SWLRQ�VWHKW�QXU�I�U�DQJHKDOWHQH�XQG�DQVWHKHQGH�$XIWUlJH�]XU�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



9HUI�JXQJ��%HLP�9RU]LHKHQ�PHKUHUHU�$XIWUlJH�ZLUG�GLH�(LQ�
JDQJVUHLKHQIROJH�HLQJHKDOWHQ��$XIWUlJH�N|QQHQ�MHGHU]HLW�YRU�
JH]RJHQ�ZHUGHQ�

+,1:(,6��(V�HPSILHKOW�VLFK��$XIWUlJH�QXU�LP�$XVQDKPHIDOO�
YRU]X]LHKHQ

)UHLJHEHQ 'HU�PDUNLHUWH�$XIWUDJ�ZLUG�DXV�GHP�6SHLFKHU��LP�+DOWHVWDWXV��
LQ�GHQ�DNWLYHQ�9HUDUEHLWXQJVSUR]HVV��EHUQRPPHQ�XQG�
JHGUXFNW��$XIWUlJH�ZHUGHQ�DQJHKDOWHQ��ZHQQ�ZlKUHQG�GHU�9HU�
DUEHLWXQJ�HLQ�)HKOHU�DXIWULWW��IDOVFKHV�'UXFNPDWHULDO�HLQJHOHJW��
XQJ�OWLJH�.RVWHQVWHOOHQQXPPHU�HWF���RGHU�ZHQQ�GLHV�YRP�
%HQXW]HU�DQJHIRUGHUW�ZXUGH��]XJULIIVVLFKHUHU�'UXFN��

,QWHJULHUWH�)D[DXIWUlJH�ZHUGHQ�GDQQ�DQJHKDOWHQ��ZHQQ�GDV�
HUIRUGHUOLFKH�3DSLHUIRUPDW�QLFKW�]XU�9HUI�JXQJ�VWHKW��:LUG�HLQ�
$XIWUDJ�RKQH�GDV�/DGHQ�QHXHQ�3DSLHUV�IUHLJHJHEHQ��GDQQ�
PXVV�GDV�'RNXPHQW�HYWO��YHUNOHLQHUW�ZHUGHQ�

=XU�)UHLJDEH�HLQHV�$XIWUDJV�PLW�=XJULIIVVFKXW]�LVW�GLH�(LQJDEH�
HLQHV�3DVVZRUWHV�HUIRUGHUOLFK��'LHVHV�ZLUG�YRP�%HQXW]HU�EHL�
$EVHQGHQ�GHV�$XIWUDJV�VHOEVW�YRUJHJHEHQ��(LQ�3DVVZRUW�NDQQ�
I�U�HLQ]HOQH�$XIWUlJH�RGHU�I�U�DOOH�YHUZHQGHW�ZHUGHQ�

/|VFKHQ 'HU�PDUNLHUWH�$XIWUDJ�ZLUG�XQZLGHUUXIOLFK�DXV�GHP�6\VWHP�
VSHLFKHU�JHO|VFKW��$OOH�YRQ�GLHVHP�$XIWUDJ�LQ�$QVSUXFK�
JHQRPPHQHQ�5HVVRXUFHQ�ZHUGHQ�IUHLJHJHEHQ��,Q�HLQHP�RIIH�
QHQ�6\VWHP��RKQH�=XJULIIVNRQWUROOH��NDQQ�MHGHU�%HQXW]HU�MHGHQ�
$XIWUDJ�O|VFKHQ��:LUG�HLQ�$XIWUDJ�JHUDGH�JHGUXFNW��GDQQ�ZLUG�
GHU�'UXFN�VRIRUW�DEJHEURFKHQ�XQG�GHU�$XIWUDJ�LQ�GLH�:DUWH�
VFKODQJH�DEJHVFKORVVHQHU�$XIWUlJH��EHUQRPPHQ��$QVWH�
KHQGH�$XIWUlJH�ZHUGHQ�PLW�GHP�9HUPHUN�$EJHEURFKHQ�LQ�GLH�
:DUWHVFKODQJH�DEJHVFKORVVHQHU�$XIWUlJH��EHUQRPPHQ�

+,1:(,6��-HGHU�%HQXW]HU�VROOWH�P|JOLFKVW�QXU�VHLQH�HLJHQHQ�
$XIWUlJH�O|VFKHQ�

'HWDLOV =HLJW�DXVI�KUOLFKH�$QJDEHQ�]X�GHP�$XIWUDJ�DQ��%HL�DQJHKDOWH�
QHQ�$XIWUlJHQ�ZLUG�]XGHP�HLQH�(UOlXWHUXQJ�]XU�)UHLJDEH�GHV�
$XIWUDJV�DQJH]HLJW�

$QGHUH�:DUWHVFKODQJHQ 'LHQW�]XP�8PVFKDOWHQ�DXI�HLQH�DQGHUH�:DUWHVFKODQJH�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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:DUWHVFKODQJH�IHUWLJJHVWHOOWHU�'UXFNDXIWUlJH

'LHVH�:DUWHVFKODQJH�HQWKlOW�GLH�DEJHVFKORVVHQHQ�XQG�GLH�
YRQ�%HQXW]HUQ�JHVWRSSWHQ�E]Z��ZHJHQ�HLQHV�)HKOHUV�DEJH�
EURFKHQHQ�'UXFNDXIWUlJH�VRZLH��HPSIDQJHQHQ��)D[VHUYHU�
DXIWUlJH��'LHVH�:DUWHVFKODQJH�NDQQ�PD[LPDO����$XIWUlJH�
DXIQHKPHQ��'LH�5HLKHQIROJH�GHU�$XIWUlJH�LQ�GHU�:DUWH�
VFKODQJH�HQWVSULFKW�GHU�5HLKHQIROJH��LQ�GHU�VLH�LQ�GLHVH��EHU�
QRPPHQ�ZXUGHQ�

1U� 1XPPHU�GHV�$XIWUDJV�

1DPH 1DPH�GHV�'RNXPHQWV�RGHU�5XIQXPPHU�GHU�*HJHQVWHOOH�

7\S 'LH�$UW�GHV�$XIWUDJV��)D[��.RSLH�HWF���

(LJHQW�PHU 'LH�3HUVRQ��ZHOFKH�GHQ�$XIWUDJ�HUVWHOOW�KDW��%HL�1HW]ZHUNDXI�
WUlJHQ�LVW�GLHV�GHU�1DPH�GHV�$EVHQGHUV�

6WDWXV (UOlXWHUXQJHQ�]X�GHP�$XIWUDJ��]��%��)HUWLJ�RGHU�HLQ�)HKOHU�
FRGH��

)HUWLJJHVWHOOW�XP 'DWXP�XQG�8KU]HLW�GHU�)HUWLJVWHOOXQJ�GHV�$XIWUDJV�

'LH�2SWLRQHQOHLVWH��EHU�GHU�$XIWUDJVOLVWH�GLHQW�]XU�6WHXHUXQJ�
GHU�$Q]HLJH�

'HWDLOV =HLJW�DXVI�KUOLFKH�$QJDEHQ�]X�GHP�$XIWUDJ�DQ��

$QGHUH�:DUWHVFKODQJHQ 'LHQW�]XP�8PVFKDOWHQ�DXI�HLQH�DQGHUH�:DUWHVFKODQJH�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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� ,QWHUQHW�6HUYLFHV

'LH�&HQWUH:DUH�,QWHUQHW�6HUYLFHV�YHUI�JHQ��EHU�HLQH�:HE�
%HGLHQXQJVVFKQLWWVWHOOH��ZHOFKH�GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�
GHP�+773�6HUYHU�XQG�GHU�;HUR[�'&������������HUP|JOLFKW��
'LH�,QWHUQHW�6HUYLFHV�N|QQHQ�I�U�VlPWOLFKH�%HWULHEVDUWHQ�PLW�
$XVQDKPH�YRQ�.RSLHUHQ�YHUZHQGHW�ZHUGHQ�

+,1:(,6��'LH�,QWHUQHW�6HUYLFHV�VLQG�YRP�6\VWHPDGPLQLVWUD�
WRU�]X�LQVWDOOLHUHQ�XQG�HLQ]XULFKWHQ��'HU�=XJULII�DXI�GLH�,QWHU�
QHW�6HUYLFHV�LVW�]XQlFKVW�EHVFKUlQNW��+LOIH�OHLVWHW�EHL�%HGDUI�
GHU�6\VWHPDGPLQLVWUDWRU�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



*UXQGIXQNWLRQHQ�GHU�,QWHUQHW�6HUYLFHV

'HU�=XJULII�DXI�GLH�;HUR[�'&������������HUIROJW��EHU�GHUHQ�
,3�$GUHVVH��'LHVH�ZLUG�DOV�85/��8QLYHUVDO�5HVRXUFH�/RFDWRU��
LP�%URZVHU�HLQJHJHEHQ�

+,1:(,6��$OV�%URZVHU�P�VVHQ�0LFURVRIW�,QWHUQHW�([SORUHU�
��[�RGHU�QHXHU�RGHU�1HWVFDSH�1DYLJDWRU���[�RGHU�QHXHU�YHU�
ZHQGHW�ZHUGHQ��%HL�DQGHUHQ�%URZVHUQ�LVW�GLH�YROOH�)XQNWLRQD�
OLWlW�QLFKW�JHZlKUOHLVWHW�

%HLP�=XJULII�DXI�GLH�,QWHUQHW�6HUYLFHV�ZLUG�]XQlFKVW�GLH�+RPH�
SDJH�PLW�IROJHQGHQ�2SWLRQHQ�DQJH]HLJW�

½ 6HUYLFHV

½ :DUWHVFKODQJH

½ 6WDWXV

½ (LJHQVFKDIWHQ

½ :DUWXQJ

½ +LOIVPLWWHO
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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.RPSRQHQWHQ�GHU�,QWHUQHW�6HUYLFHV

'LH�IROJHQGH�7DEHOOH�HQWKlOW�HLQH�hEHUVLFKW��EHU�GLH�.RPSR�
QHQWHQ�GHU�,QWHUQHW�6HUYLFHV��

.RPSRQHQWH )XQNWLRQ

6HLWHQ� *UXQGNRPSRQHQWH�PLW�2SWLRQHQ��+LOIHWH[W�HWF�

5DKPHQ 7HLONRPSRQHQWHQ�GHU�,QWHUQHW�6HUYLFHV�6HL�
WHQ��'LH�6HLWHQ�YHUI�JHQ��EHU�HLQHQ�OLQNHQ�XQG�
HLQHQ�UHFKWHQ�5DKPHQ��'HU�OLQNH�5DKPHQ�
HQWKlOW�JHZ|KQOLFK�GHQ�*HUlWHVWDWXV��$XI�HLQL�
JHQ�6HLWHQ�ZHUGHQ�GLH�'DWHQ�LQ�%DXPVWUXNWXU�
DOV�2UGQHU�DQJH]HLJW��0LW�HLQHP�.OLFN�DXI�GLH�
LQ�HLQHU�VROFKHQ�6WUXNWXU�HQWKDOWHQHQ�6\PEROH�
E]Z��1DPHQ�ZHUGHQ�GLH�XQWHUJHRUGQHWHQ�2UG�
QHU�LP�OLQNHQ�5DKPHQ�E]Z��GHU�,QKDOW�GHV�2UG�
QHUV�LP�UHFKWHQ�5DKPHQ�DQJH]HLJW��

6FKDOWIOlFKHQ�DXI�GHU�6HLWH�6HUYLFHV 'LHQHQ�]XP�$XIUXIHQ�GHU�$XIWUDJV�EHUPLWW�
OXQJ�XQG�GHU�3URILOH�

6FKDOWIOlFKH�$QZHQGHQ 'LHQW�]XP�$QZHQGHQ�QHXHU�(LQVWHOOXQJHQ�

6FKDOWIOlFKH�$EEUHFKHQ 6FKOLH�W�GLH�JHUDGH�JH|IIQHWH�6HLWH�RKQH�
$QZHQGXQJ�YRQ�bQGHUXQJHQ�

6WLFKZ|UWHU 5XIW�GHQ�,QGH[�GHV�'RFXPHQW�&HQWUH�DXI�

+LOIH 5XIW�GLH�NRQWH[WDEKlQJLJH�2QOLQH�+LOIH�DXI�

$XIWUDJ�VHQGHQ 'LHQW�]XU�hEHUPLWWOXQJ�YRQ�'UXFN��XQG�)D[�
DXIWUlJHQ�

$NWXDOLVLHUHQ 'LHQW�]XU�$NWXDOLVLHUXQJ�GHU�JH|IIQHWHQ�6HLWH�

:LHGHUKHUVWHOOHQ 6HW]W�2SWLRQHQ�DXI�GLH�]XOHW]W�JHVSHLFKHUWH�
(LQVWHOOXQJ�]XU�FN�

6WDQGDUGZHUWH 6WHOOW�GLH�6WDQGDUGHLQVWHOOXQJ�YRQ�2SWLRQHQ�
ZLHGHU�KHU�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



'XUFKVXFKHQ 'LHQW�]XP�=XJULII�DXI�ORNDOH�2UGQHU�XQG�VROFKH�
LP�1HW]��'LHVH�6FKDOWIOlFKH�ZLUG�EHL�9HUZHQ�
GXQJ�YRQ�,QWHUQHW�([SORUHU�����RGHU�HLQHU�QRFK�
lOWHUHQ�9HUVLRQ�QLFKW�DQJH]HLJW�

'UXFNHU�+RPHSDJH 5XIW�GLH�+RPHSDJH�GHV�'RFXPHQW�&HQWUH�DXI�

:DUWHVFKODQJH $NWXDOLVLHUW�GLH�$XIWUDJVOLVWH�

.RPSRQHQWH )XQNWLRQ
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6HLWH�6HUYLFHV

'LH�6HLWH�6HUYLFHV�HQWKlOW�]ZHL�2SWLRQHQ��

½ $XIWUDJ�VHQGHQ��GLHQW�]XU�hEHUPLWWOXQJ�YRQ�$XIWUlJHQ�DQ�
GDV�'RFXPHQW�&HQWUH�

½ *HVSHLFKHUWH�3URILOH��HQWKlOW�GLH�LQ�GHQ�,QWHUQHW�6HUYLFHV�
HUVWHOOWHQ�6FDQ�3URILOH�

+,1:(,6��'UXFNGDWHLHQ�G�UIHQ�QLFKW�JU|�HU�DOV���0%�VHLQ�

$XIWUDJ�VHQGHQ

½ $XI�>6HUYLFHV@�NOLFNHQ�

½ $XI�>$XIWUDJ�VHQGHQ@�NOLFNHQ��'LH�6HLWH�$XIWUDJVHLJHQ�
VFKDIWHQ�ZLUG�DQJH]HLJW��

%HL�%HGDUI�IROJHQGH�$QJDEHQ�PDFKHQ�

½ .RSLHQDQ]DKO

½ 2SWLRQHQ��/LVWHQIHOGHU�YHUZHQGHQ�

½ 3IDG�GHU�$XIWUDJVGDWHL�HLQJHEHQ�E]Z��PLW�>'XUFKVXFKHQ@�
DQVWHXHUQ�

½ $XIWUDJ�GXUFK�HLQHQ�.OLFN�DXI�>6WDUW@�DEVHQGHQ�

+,1:(,6��'LH�KLHU�JHZlKOWHQ�(LQVWHOOXQJHQ�KDEHQ�9RUUDQJ�
YRU�GHQ�(LQVWHOOXQJHQ�YRUIRUPDWLHUWHU�$XIWUlJH�

([WHUQH�.RVWHQ]lKOXQJ��RSWLRQDO�

:XUGH�DXI�GHU�;HUR[�'&������������GLH�H[WHUQH�.RVWHQ]lK�
OXQJ�DNWLYLHUW��P�VVHQ�YRU�GHU�hEHUPLWWOXQJ�HLQHV�$XIWUDJV�GHU�
%HQXW]HUQDPH�XQG�GLH�.RVWHQVWHOOHQQXPPHU�DQJHJHEHQ�ZHU�
GHQ�

:HLWHUHV�]XU�H[WHUQHQ�.RVWHQ]lKOXQJ�VLHKH�$EVFKQLWW�³([WHUQH�
.RVWHQ]lKOXQJ��RSWLRQDO�´�DXI�6HLWH��������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



*HVSHLFKHUWH�3URILOH

8QWHU�*HVSHLFKHUWH�3URILOH�N|QQHQ�GLH�DXI�GHP�'RFXPHQW�
&HQWUH�JHVSHLFKHUWHQ�6FDQ�3URILOH�EHDUEHLWHW�XQG�JHO|VFKW�
XQG�QHXH�3URILOH�DQJHOHJW�ZHUGHQ��hEHU�6FDQ�3URILOH�ZLUG�GLH�
9HUDUEHLWXQJ�YRQ�6FDQ�$XIWUlJHQ�JHVWHXHUW��'LH�6HLWH�VWHKW�
QXU�EHL�*HUlWHQ�PLW�6FDQ�)XQNWLRQDOLWlW�]XU�9HUI�JXQJ�

½ $XI�>6HUYLFHV@�NOLFNHQ�

½ $XI�>*HVSHLFKHUWH�3URILOH@�NOLFNHQ�

½ *HZ�QVFKWHV�3URILO�DXVZlKOHQ�

%HL�%HGDUI�HLQ�3URILO�PLWKLOIH�HLQHU�GHU�DP�REHUHQ�6HLWHQUDQG�
DQJH]HLJWHQ�6FKDOWIOlFKHQ�DQOHJHQ��O|VFKHQ�RGHU�NRSLHUHQ�

+,1:(,6��(QWKlOW�HLQ�3URILO�DXVJHI�OOWH�=XVDW]IHOGHU��N|QQHQ�
GLHVH�PLWKLOIH�GHU�6FKDOWIOlFKHQ�+LQ]XI�JHQ��%HDUEHLWHQ�RGHU�
/|VFKHQ�EHDUEHLWHW�E]Z��HUZHLWHUW�RGHU�JHO|VFKW�ZHUGHQ��'LH�
bQGHUXQJHQ�PLW�1HXHV�)HOG�KLQ]XI�JHQ�VSHLFKHUQ��:HLWHUHV�]X�
=XVDW]IHOGHUQ�VLHKH�$EVFKQLWW�³=XVDW]IHOGHU´�DXI�6HLWH������

½ $P�7RXFKVFUHHQ�GHV�'RFXPHQW�&HQWUH�>6FDQQHQ@�DQWLS�
SHQ�

½ 6FDQ�3URILO�DXVZlKOHQ�

½ 9RUODJHQ�HLQOHJHQ�XQG�6WDUWWDVWH�GU�FNHQ�

1lKHUHV�]X�3URILOHQ�LVW�GHP�$EVFKQLWW�³3URILOYHUZDOWXQJ´�DXI�
6HLWH������]X�HQWQHKPHQ��
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6HLWH�:DUWHVFKODQJH

'LH�6HLWH�:DUWHVFKODQJH�HUP|JOLFKW�GDV�9RU]LHKHQ��/|VFKHQ�
RGHU�)UHLJHEHQ�YRQ�$XIWUlJHQ�LQ�GHU�'UXFNZDUWHVFKODQJH�GHV�
'RFXPHQW�&HQWUH��

+,1:(,6��:HUGHQ�$XIWUlJH�JHO|VFKW�RGHU�IUHLJHJHEHQ��
HUVFKHLQW�GLHV�LQ�GHU�6WDWXVDQ]HLJH�PLW�HLQHU�9HU]|JHUXQJ��
'DKHU�QDFK�GHP�/|VFKHQ�)UHLJHEHQ�YRQ�$XIWUlJHQ�DXI�$XI�
WUDJVDQ]HLJH�DNWXDOLVLHUHQ�NOLFNHQ�

½ $XI�>:DUWHVFKODQJH@�NOLFNHQ��'DPLW�ZLUG�GLH�'UXFNZDUWH�
VFKODQJH�GHV�'RFXPHQW�&HQWUH�DQJH]HLJW�

½ $XIWUDJVOLVWH�PLW�>$XIWUDJVDQ]HLJH�DNWXDOLVLHUHQ@�DNWXDOL�
VLHUHQ��

½ 'HQ�JHZ�QVFKWHQ�$XIWUDJ�DXVZlKOHQ�XQG�HLQHQ�GHU�IROJHQ�
GHQ�6FKULWWH�GXUFKI�KUHQ�

� $XI�>9RU]LHKHQ@�NOLFNHQ��XP�GHQ�$XIWUDJ�YRU�DQGHUHQ�
DXVJHEHQ�]X�ODVVHQ�

+,1:(,6��(V�N|QQHQ�QXU�$XIWUlJH�PLW�GHP�6WDWXV�$QVWHKHQG�
YRUJH]RJHQ�ZHUGHQ�

� $XI�>/|VFKHQ@�NOLFNHQ��XP�GHQ�$XIWUDJ�DXV�GHU�
'UXFNZDUWHVFKODQJH�]X�O|VFKHQ�

� $XI�>)UHLJHEHQ@�NOLFNHQ��XP�GHQ�$XIWUDJ�IUHL]XJHEHQ�

+,1:(,6��6WDQGDUGPl�LJ�N|QQHQ�DOOH�%HQXW]HU�MHGHQ�
EHOLHELJHQ�'UXFNDXIWUDJ�YRU]LHKHQ�XQG�O|VFKHQ��6\VWHP�
DGPLQLVWUDWRU�XP�+LOIH�ELWWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



6HLWH�6WDWXV

$XI�GLHVHU�6HLWH�NDQQ�GHU�6WDWXV�GHU�3DSLHUEHKlOWHU�XQG�GHU�
$XVJDEHIlFKHU��EHUZDFKW�ZHUGHQ��

½ $XI�>6WDWXV@�NOLFNHQ��'HU�6WDWXV�GHU�HLQ]HOQHQ�'RFXPHQW�
&HQWUH�%HKlOWHU��)RUPDW��)DUEH��$UW�GHV�JHODGHQHQ�0DWHUL�
DOV��9HUI�JEDUNHLW��XQG�GHV�$XVJDEHIDFKV�ZLUG�LP�UHFKWHQ�
5DKPHQ�DQJH]HLJW��0LWKLOIH�GHU�%LOGODXIOHLVWH�N|QQHQ�QLFKW�
VLFKWEDUH�$QJDEHQ�LQ�GLH�$Q]HLJH�JHKROW�ZHUGHQ�

½ $XI�>$NWXDOLVLHUHQ@�NOLFNHQ��XP�GLH�$Q]HLJH�]X�DNWXDOLVLH�
UHQ�

½ 6ROO�GDV�*HUlW�QHX�JHVWDUWHW�ZHUGHQ��DXI�>*HUlW�QHX�
VWDUWHQ@�NOLFNHQ�

+,1:(,6��/HW]WHUH�2SWLRQ�VWHKW�QXU�GHP�6\VWHPDGPLQLVWUDWRU�
]XU�9HUI�JXQJ�
6HLWH���� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6HLWH�(LJHQVFKDIWHQ

hEHU�GLHVH�6HLWH�ZLUG�GDV�'RFXPHQW�&HQWUH�HLQJHULFKWHW�XQG�
JHVWHXHUW��

'LH�(LQVWHOOXQJ�GHU�3DUDPHWHU�DXI�GLHVHU�6HLWH�NDQQ�QXU�YRP�
6\VWHPDGPLQLVWUDWRU�JHlQGHUW�ZHUGHQ�

½ $XI�>(LJHQVFKDIWHQ@�NOLFNHQ�

½ 3DUDPHWHU�DXVZlKOHQ��

1lKHUHV�]X�GHQ�HLQ]HOQHQ�3DUDPHWHUQ�LVW�GHU�7DEHOOH�XQWHQ�]X�
HQWQHKPHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH����



3DUDPHWHU�GHU�6HLWH�(LJHQVFKDIWHQ�

3DUDPHWHU )XQNWLRQ

$OOJHPHLQH�9RUHLQVWHOOXQJHQ 6\VWHPHLQVWHOOXQJHQ�
=HLJW�GLH�$XIWUDJVVWDQGDUGZHUWH�XQG�GHQ�
6WDQGRUW�GHV�'RFXPHQW�&HQWUH�DQ�
$XIWUDJVYHUZDOWXQJ
(UP|JOLFKW�HV�GHP�6\VWHPDGPLQLVWUDWRU��
%HUHFKWLJXQJHQ�I�U�GLH�*UXSSH�YRQ�%HQXW]HUQ�
IHVW]XOHJHQ��GLH�$XIWUlJH�DXV�GHU�:DUWH�
VFKODQJH�O|VFKHQ�G�UIHQ�
(UVDW]IRUPDW
'LHQW�]XU�8PVFKDOWXQJ�]ZLVFKHQ�$��$��XQG�
86�/HWWHU�86�/HGJHU��,VW�GLHVH�2SWLRQ�DNWL�
YLHUW��ZLUG�GHU�6WDWXV�GHU�3DSLHUEHKlOWHU�DXI�
GHP�'RFXPHQW�&HQWUH�KLQVLFKWOLFK�GHV�I�U�GHQ�
'UXFN�HUIRUGHUOLFKHQ�3DSLHUIRUPDWV��EHUSU�IW��
,VW�NHLQHU�GHU�%HKlOWHU�I�U�GDV�HUIRUGHUOLFKH�
)RUPDW�HLQJHULFKWHW��ZLUG�GHU�$XIWUDJ�DXWRPD�
WLVFK�VR�NRQYHUWLHUW��GDVV�HU�DXI�GHP�YHUI�JED�
UHQ�3DSLHUIRUPDW�JHGUXFNW�ZHUGHQ�NDQQ�
3ULRULWlWHQ
/HJW�GLH�3ULRULWlW�GHU�HLQ]HOQHQ�%HWULHEVDUWHQ�
IHVW��)�U�.RSLHUHQ�LVW�GLHVH�DXI���IHVWJHOHJW��
GLHVH�(LQVWHOOXQJ�NDQQ�QLFKW�JHlQGHUW�ZHUGHQ��
'LH�3ULRULWlW�YRQ�'UXFN��XQG�)D[DXIWUlJHQ�
�VRIHUQ�HLQ�)D[PRGXO�LQVWDOOLHUW�LVW��NDQQ�HLQ�
JHVWHOOW�ZHUGHQ�
(QHUJLHVSDUEHWULHE
'LHQW�]XU�9RUJDEH�GHU�,QWHUYDOOH�I�U�GHQ�(QHU�
JLHVSDUPRGXV�GHV�'RFXPHQW�&HQWUH�

(PXODWLRQ (QWKlOW�3RVW6FULSW���3&/��XQG�7,))�
(LQVWHOOXQJVRSWLRQHQ�I�U�GDV�'RFXPHQW�
&HQWUH�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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1HW]ZHUN (V�VWHKHQ�IROJHQGH�2SWLRQHQ�]XU�$XVZDKO�
6FKQLWWVWHOOHQ
'LHQW�]XU�3RUW�(LQULFKWXQJ�
3URWRNROOH
'LHQW�]XU�(LQULFKWXQJ�GHV�1HW]ZHUNSURWRNROOV�

6HUYLFHV (UP|JOLFKW�GHP�6\VWHPDGPLQLVWUDWRU�GLH�
$QVLFKW�(LQVWHOOXQJ�GHU�3DUDPHWHU�I�U�3URILOH��
GLH�(LQULFKWXQJ�YRQ�$EODJHEHUHLFKHQ�XQG�3UR�
ILOVDPPOXQJHQ��GLH�%HDUEHLWXQJ�GHV�6WDQGDUG�
SURILOV�XQG�GLH�0RGLILNDWLRQ�GHU�
'UXFNHUHLQVWHOOXQJ�
,QWHUQHW�0HVVDJLQJ
'HU�6\VWHPDGPLQLVWUDWRU�YHUZHQGHW�GLHVH�
)XQNWLRQ�]XP�(LQULFKWHQ�GHU�(�0DLO�
)XQNWLRQHQ��'LHVH�)XQNWLRQ�LVW�HUVW�YHUI�JEDU��
QDFKGHP�(�0DLO�DXI�GHP�*HUlW�LQVWDOOLHUW�
ZXUGH��
� $OOJHPHLQ���KLHU�ZHUGHQ�GLH�hEHUWUDJXQJV�

HLQVWHOOXQJHQ�I�U�GLH�DXVJHKHQGH�0HOGXQJ�
YRUJHQRPPHQ�

� (�0DLO�(LQVWHOOXQJHQ���ZLUG�]XU�(LQJDEH�
GHU�(�0DLO�,3�$GUHVVH�YHUZHQGHW��'LHVH�
)XQNWLRQ�]HLJW�GLH�(LJHQVFKDIWHQ�GHU�6WDQ�
GDUGHLQVWHOOXQJHQ�XQG�GHV�0HOGXQJVLQKDOW�
DQ�

� /'$3�9HU]HLFKQLV���]HLJW�GLH�(LJHQVFKDI�
WHQ�GHV�/'$3�6HUYHUV�DQ�

� gIIHQWOLFKHV�$GUHVVEXFK���GLHVH�)XQNWLRQ�
LVW�YHUI�JEDU��ZHQQ�DXI�GHP�*HUlW�HLQ�
,QWHUQHW��1DFKULFKWHQGLHQVW��GHU�DXI�GHP�
*HUlW�JHVSHLFKHUWH�$GUHVVHQ�YHUZHQGHW��
LQVWDOOLHUW�LVW�

3DUDPHWHU )XQNWLRQ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6HUYLFHV��)RUWVHW]XQJ� =XJULIIVSU�IXQJVHUYHU
0LW�GLHVHU�)XQNWLRQ�NDQQ�GHU�6\VWHPDGPLQLVW�
UDWRU�GLH�HUIRUGHUOLFKHQ�1HW]ZHUNVWDQGDUGV�
XQG�(LQVWHOOXQJHQ�]XU�8QWHUVW�W]XQJ�GHU�
(�0DLO�)XQNWLRQ�HLQULFKWHQ��'LHVH�)XQNWLRQ�LVW�
HUVW�YHUI�JEDU��QDFKGHP�(�0DLO�DXI�GHP�*HUlW�
LQVWDOOLHUW�ZXUGH��
� $OOJHPHLQ���]HLJW�GHQ�DQJHZDQGWHQ�

=XJULIIVSU�IXQJVW\S�XQG�GLH�GD]XJHK|UHQ�
GHQ�(LJHQVFKDIWHQ�DQ�

$XIWUDJVSURILOH
$OOJHPHLQ
5XIW�GLH�6WDQGDUGZHUWH�I�U�6FDQ�$XIWUlJH�DXI�
� $QI�JHQ��%HVLW]W�GDV�HLQJHVFDQQWH�'RNX�

PHQW�GHQ�JOHLFKHQ�1DPHQ�ZLH�HLQ�YRUKDQ�
GHQHV��GDQQ�ZLUG�GDV�QHXH�'RNXPHQW�DQ�
GDV�DOWH�DQJHKlQJW�

� hEHUVFKUHLEHQ��%HVLW]W�GDV�HLQJHVFDQQWH�
'RNXPHQW�GHQ�JOHLFKHQ�1DPHQ�ZLH�HLQ�
YRUKDQGHQHV��GDQQ�ZHUGHQ�GLH�]XYRU�LP�
DQJHJHEHQHQ�'RNXPHQWRUGQHU�DEJHOHJWHQ�
'DWHLHQ�GXUFK�GLH�QHXHQ�'DWHLHQ�HUVHW]W�

� %HQXW]HUGHI��1DPH��'LH�QHX�HLQJHVFDQQ�
WHQ�'DWHLHQ�ZHUGHQ�LQ�HLQHP�QHXHQ�2UGQHU�
DEJHOHJW��GHU�GHP�LP�$XIWUDJVSURILO�IHVWJH�
OHJWHQ�1DPHQ�HQWVSULFKW�

� $XWR�1DPHQVYHUJ���'HQ�QHX�
HLQJHVFDQQWHQ�'DWHLHQ�ZLUG�HLQ�1DPH�
]XJHZLHVHQ��GHU�VLFK�DXV�GHP�'DWXPV��
XQG�=HLWVWHPSHO�GHV�'DWHLVHUYHUV�HUJLEW�

$EODJHEHUHLFK
'LHQW�]XP�(LQULFKWHQ�HLQHV�$EODJHEHUHLFKV�
3URILOVDPPOXQJ�
'LHQW�]XU�(LQVWHOOXQJ�HLQHV�6HUYHUV�I�U�GLH�
3URILOVDPPOXQJ�

3DUDPHWHU )XQNWLRQ
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6HUYLFHV��)RUWVHW]XQJ� 6WDQGDUGSURILO
3URILO�PLW�JUXQGOHJHQGHQ�)RUPDW��XQG�
2SWLRQVHLQVWHOOXQJHQ�I�U�6FDQ���'UXFN��XQG�
)D[DXIWUlJH��'LH�KLHU�YRUJHJHEHQH�
(LQVWHOOXQJ�JLOW�I�U�GDV�XQWHU�*HVSHLFKHUWH�
3URILOH�DEJHOHJWH�6WDQGDUGSURILO�
'UXFNHUHLQULFKWXQJ
'LHQW�]XU�(LQJDEH�GHU�'UXFNHUVWDQGDUGZHUWH�
GHV�'RFXPHQW�&HQWUH�
)D[VHUYHUHLQVWHOOXQJHQ
(UP|JOLFKW�HV�GHP�6\VWHPDGPLQLVWUDWRU��GHQ�
)D[�$EODJHEHUHLFK��EHU�GDV�:HE�
HLQ]XULFKWHQ�

=XEHK|U 1XU�YHUI�JEDU��ZHQQ�GDV�'RFXPHQW�&HQWUH�
�EHU�HLQHQ�0DLOER[�7XUP�YHUI�JW�

3RUWIROLR (QWKlOW�GLH�.XQGHQGLHQVWGDWHQ�GHV�'RFXPHQW�
&HQWUH��GDV�)HKOHUSURWRNROO�XQG�GLH�.RVWHQ�
]lKOHU�

3DUDPHWHU )XQNWLRQ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6HLWH�:DUWXQJ

'LHVH�6HLWH�HQWKlOW�GLH�)XQNWLRQHQ�]XU�*HUlWHZDUWXQJ�

½ $XI�>:DUWXQJ@�XQG�GDQQ�GLH�JHZ�QVFKWH�2SWLRQ�NOLFNHQ�

� 6FKULIWHQYHU]HLFKQLV��UXIW�HLQH�/LVWH�GHU�3&/��XQG�
3RVW6FULSW�6FKULIWHQ�DXI��

� 7HVWEODWWDXVJDEH��GLHQW�]XU�$XVJDEH�HLQHV�7HVWEODWWV�

� %HULFKWH��UXIW�HLQH�/LVWH�GHU�YHUI�JEDUHQ�%HULFKWH�DXI�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6HLWH�+LOIVPLWWHO

'LHVH�6HLWH�HQWKlOW�/LQNV�]X�.XQGHQGLHQVWHLQULFKWXQJHQ�EHL�
;HUR[��I�U�GLH�6RIWZDUH�XQG�I�U�GHQ�%URZVHU�

½ $XI�>+LOIVPLWWHO@�NOLFNHQ�

½ *HZ�QVFKWH�2SWLRQ�ZlKOHQ�

+,1:(,6��'LH�KLHU�HLQJHJHEHQHQ�7HOHIRQQXPPHUQ�ZHUGHQ�
DXFK�DXI�GHU�;HUR[�'&������������DQJH]HLJW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6FDQQHQ

,Q�GLHVHP�$EVFKQLWW�ZLUG�GDV�6FDQQHQ�PLWKLOIH�GHU�,QWHUQHW�
6HUYLFHV�HUOlXWHUW��'HWDLOOLHUWH�,QIRUPDWLRQHQ�KLHU]X�VLQG�GHP�
+DQGEXFK�I�U�GHQ�6\VWHPDGPLQLVWUDWRU�VRZLH�.DSLWHO���GHV�
YRUOLHJHQGHQ�+DQGEXFKV�]X�HQWQHKPHQ�

gIIHQWOLFKH�XQG�SULYDWH�$EODJHEHUHLFKH

$EODJHEHUHLFKH�VLQG�%HUHLFKH�DXI�HLQHP�6HUYHU��GLH�LP�6FDQ�
3URILO�IHVWJHOHJW�VLQG�XQG�LQ�GHQHQ�HLQJHVFDQQWH�'RNXPHQWH�
DEJHOHJW�ZHUGHQ��(V�JLEW�|IIHQWOLFKH�XQG�SULYDWH�$EODJHEHUHL�
FKH��

gIIHQWOLFKH�$EODJHEHUHLFKH�ZHUGHQ�YRQ�GHQ�,QWHUQHW�6HUYLFHV�
YDOLGLHUW��VRIHUQ�VLH�YRP�6\VWHPDGPLQLVWUDWRU�DOV�=LHOEHVWLP�
PXQJ�I�U�6FDQV�IHVWJHOHJW�ZHUGHQ��6LH�ZHUGHQ�DXI�GHU�6HLWH�
(LJHQVFKDIWHQ��6HUYLFHV��*HVSHLFKHUWH�3URILOH��$EODJHEHUHLFK�
HUVWHOOW��%HL�GHU�9DOLGLHUXQJ�ZHUGHQ�%HQXW]HUQDPH��3DVVZRUW�
XQG�3IDG��EHUSU�IW��(V�N|QQHQ�ELV�]X�I�QI�|IIHQWOLFKH�$EODJH�
EHUHLFKH�HUVWHOOW�ZHUGHQ��ZREHL�HLQHU�DOV�6WDQGDUGDEODJHEH�
UHLFK�GHILQLHUW�ZLUG��6REDOG�GLHVH�$EODJHEHUHLFKH�HLQJHULFKWHW�
VLQG��VWHKHQ�VLH�GHQ�%HQXW]HUQ�DOV�6FDQ�=LHOEHVWLPPXQJ�]XU�
$XVZDKO�

3ULYDWH�$EODJHEHUHLFKH�ZHUGHQ�QLFKW�YRQ�GHU�$QZHQGXQJ�YDOL�
GLHUW��%HL�GHU�$QJDEH�HLQHV�SULYDWHQ�$EODJHEHUHLFKV�PXVV�
GDKHU�VLFKHU�JHVWHOOW�ZHUGHQ��GDVV�GLHVHU�VR�DXI�GHP�'DWHLVHU�
YHU�RGHU�HLQHP�ORNDOHQ�/DXIZHUN�H[LVWLHUW��3ULYDWH�$EODJHEHUHL�
FKH�ZHUGHQ�YRP�6\VWHPDGPLQLVWUDWRU�DXI�GHU�6HLWH�
(LJHQVFKDIWHQ��6HUYLFHV��*HVSHLFKHUWH�3URILOH��6WDQGDUGSURILO�
RGHU�YRQ�GHQ�%HQXW]HUQ�DXI�GHU�6HLWH�6HUYLFHV��*HVSHLFKHUWH�
3URILOH�HLQJHULFKWHW��:LUG�HLQ�6FDQ�3URILO�PLW�HLQHP�SULYDWHQ�
$EODJHEHUHLFK�DXVJHZlKOW��GDQQ�P�VVHQ�%HQXW]HUQDPH�XQG�
3DVVZRUW�NRUUHNW�DP�'RFXPHQW�&HQWUH�HLQJHJHEHQ�ZHUGHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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3URILOVDPPOXQJHQ

3URILOVDPPOXQJHQ�VLQG�9HU]HLFKQLVVH��GLH�3URILOH�HQWKDOWHQ��,Q�
GHQ�,QWHUQHW�6HUYLFHV�NDQQ�HLQ�EHUHLWV�H[LVWLHUHQGHU�2UGQHU�
DXI�HLQHP�'DWHLVHUYHU�DOV�3URILOVDPPOXQJ�GHILQLHUW�ZHUGHQ�

3URILOYHUZDOWXQJ

3URILOH�ZHUGHQ�]XP�6FDQQHQ��)D[HQ�XQG�'UXFNHQ�YHUZHQGHW��
'DEHL�N|QQHQ�YRUKDQGHQH�3URILOH�XQYHUlQGHUW�HLQJHVHW]W�RGHU�
EHDUEHLWHW�XQG�GDQQ�YHUZHQGHW�RGHU�JDQ]�QHXH�3URILOH�DQJH�
OHJW�ZHUGHQ��

$XI�GHU�6HLWH�6HUYLFHV��*HVSHLFKHUWH�3URILOH�VWHKHQ�IROJHQGH�
6FKDOWIOlFKHQ�]XU�9HUI�JXQJ�

3URILO�EHUVLFKW

(LQ]HOQH�3URILO�EHUVLFKWHQ�ZHUGHQ��EHU�6HUYLFHV��*HV�
SHLFKHUWH�3URILOH�RGHU�(LJHQVFKDIWHQ��6HUYLFHV��6WDQGDUGSURILO�
DXIJHUXIHQ��6LH�HQWKDOWHQ�GHQ�1DPHQ�GHV�3URILOV�XQG�GLH�GDULQ�
YRUJHJHEHQHQ�6FDQ���'UXFN��RGHU�)D[HLQVWHOOXQJHQ��

+,1:(,6��3URILOH��GHUHQ�1DPH�PLW�GHP�.ODPPHUDIIHQ��#��
EHJLQQW��ZXUGHQ�PLWKLOIH�GHU�,QWHUQHW�6HUYLFHV�HUVWHOOW��hEHU�
VROFKH�3URILOH�N|QQHQ�GLH�)XQNWLRQHQ�]XU�'DWHLGLVWULEXWLRQ�GHU�
6FDQ�6HUYLFHV�QLFKW�JHQXW]W�ZHUGHQ�

6FKDOWIOlFKH )XQNWLRQ

>1HX@ 'LHQW�]XP�$QOHJHQ�HLQHV�QHXHQ�3UR�
ILOV�PLW�GHQ�$WWULEXWHQ�GHV�6WDQGDUG�
SURILOV�

>/|VFKHQ@ /|VFKW�GDV�PDUNLHUWH�3URILO�

>.RSLHUHQ@ .RSLHUW�GDV�PDUNLHUWH�3URILO�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



3URILO�6HUYLFHV

hEHU�GLH�6HUYLFHV�ZHUGHQ�GLH�$EODJH���)D[���'UXFN��XQG�6FDQ�
3DUDPHWHU�EHUHLWJHVWHOOW��'LHVH�ZHUGHQ�YRP�6\VWHPDGPLQLVW�
UDWRU�LP�6WDQGDUGSURILO�IHVWJHOHJW��'LHVHV��RGHU�HLQ�DQGHUHV�
YRUKDQGHQHV�3URILO��NDQQ�MHGRFK�YRQ�GHQ�%HQXW]HUQ�EHL�%HGDUI�
JHlQGHUW�XQG�XQWHU�HLQHP�QHXHQ�1DPHQ�JHVSHLFKHUW�ZHUGHQ��
$OV�%HLVSLHO�I�U�HLQH�VROFKH�bQGHUXQJ�NDQQ�LQ�HLQHP�6FDQ�3UR�
ILO�HWZD�HLQ�SULYDWHU�$EODJHEHUHLFK�YRUJHJHEHQ�ZHUGHQ��'LH�
0LQGHVWDQIRUGHUXQJ�DQ�HLQ�3URILO�LVW��GDVV�DOV�%HWULHEVDUW�$EOH�
JHQ�RGHU�)D[HQ�GDULQ�YRUJHJHEHQ�LVW�

'LH�IROJHQGH�7DEHOOH�HQWKlOW�GLH��EHU�3URILOH�HLQULFKWEDUHQ�
%HWULHEVDUWHQ�E]Z��6HUYLFHV��$EOHJHQ��)D[HQ��/RNDO�'UXFNHQ��
6FDQQHQ��XQG�GLH�]XJHK|ULJHQ�3DUDPHWHU�XQG�2SWLRQHQ�

6HUYLFH 3DUDPHWHU (UOlXWHUXQJ

$EOHJHQ 6FDQ�$XVJDEH��3DSHU3RUW 6FDQ�9RUJDQJ�HUIROJW�PLWKLOIH�GHU�
$QZHQGXQJ�9LVLRQHHU�3DSHU3RUW�

$EODJH]LHOEHVWLPPXQJ 3IDG��XQWHU�GHP�GLH�HLQJHVFDQQWH�
'DWHL�DEJHOHJW�ZLUG�

3URWRNROOH 9HUZHQGHWHV�3URWRNROO��1HW:DUH�
RGHU�7&3�,3��

$EODJHEHUHLFKDUW $EODJHEHUHLFKVW\S��|IIHQWOLFK��SUL�
YDW��

,3�$GUHVVH�GHV�
'DWHLVHUYHUV
�7&3�,3�

,3�$GUHVVH�XQG�3RUW�1XPPHU��RSWL�
RQDO��GHV�'DWHLVHUYHUV�

6HUYHUQDPH��1HW:DUH� 1DPH�GHV�'DWHLVHUYHUV�

6HUYHU�'DWHQWUlJHU�
�1HW:DUH�

'DWHQWUlJHU�GHV�6HUYHUV�

1'6�.RQWH[W��1HW:DUH� 1'6�.RQWH[W�

1'6�9HU]HLFKQLVVWUXNWXU�
�1HW:DUH�

1'6�9HU]HLFKQLVVWUXNWXU�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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/RJLQ�1DPH %HQXW]HUQDPH�]XP�=XJULII�DXI�GHQ�
$EODJHRUGQHU�

3IDG�]XP�'RNXPHQW�
�1HW:DUH�
9HU]HLFKQLVSIDG��7&3�,3�

3IDG�DXI�GHP�6HUYHU��LQ�GHQ�GDV�
'RNXPHQW��EHUWUDJHQ�ZLUG��8QWHU�
1HW:DUH�NDQQ�HU�]XVlW]OLFK�]XP�
9HU]HLFKQLV�XQG�9ROXPH�GHQ�UHODWL�
YHQ�E]Z��DEVROXWHQ�1'6�.RQWH[W�
HQWKDOWHQ��VRIHUQ�GLHVHU�VLFK�YRQ�
GHP�.RQWH[W��LQ�GHP�GLH�$QPHO�
GXQJ�DQ�1HW:DUH�HUIROJW��XQWHU�
VFKHLGHW�

$EODJHSULQ]LS *LEW�YRU��LQ�ZHOFKHU�:HLVH�6FDQ�
'DWHLHQ�DEJHOHJW�ZHUGHQ��=XU�$XV�
ZDKO�VWHKHQ�GLH�2SWLRQHQ�$QI�JHQ��
hEHUVFKUHLEHQ��1HX�:LH�%HQXW]HU�
HLQJDEH��1HX�$XWRP��1DPHQVYHU�
JDEH��

'RNXPHQWQDPH 1DPH�GHV�2UGQHUV�I�U�(LQ]HOVHLWHQ�
7,))V�E]Z��'DWHLQDPH�GHU�3')��
RGHU�0HKUIDFKVHLWHQ�7,))�'DWHL�

$XVJDEHIRUPDW� %HVWLPPXQJ�GHV�$XVJDEHIRUPDWV�
�3')��7,))��0HKUIDFKVHLWHQ�7,))��

.HLQ�$XIWUDJVSURWRNROO /HJW�IHVW��GDVV�NHLQ�3URWRNROO�PLW�
GHP�$XIWUDJ��EHUWUDJHQ�ZLUG�

)D[HQ 6RIRUW�RGHU�9HU]|JHUW 'LHQW�]XU�$XVZDKO�GHV�6HQGH]HLW�
SXQNWV�

)D[HPSIlQJHU (PSIlQJHU�GHV�)D[GRNXPHQWV�

7HOHIRQQXPPHU 1XPPHU�GHU�*HJHQVWHOOH�

7HOHIRQEXFK /LVWH�GHU�JHVSHLFKHUWHQ�5XIQXP�
PHUQ�

6HUYLFH 3DUDPHWHU (UOlXWHUXQJ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



/RNDO�
'UXFNHQ

.RSLHQ $Q]DKO�GHU�DXV]XJHEHQGHQ�.RSLHQ�

+HIWHQ��EHL�LQVWDOOLHUWHP�
)LQLVKHU�

+HIWHW�GDV�$XVJDEHGRNXPHQW�

6FDQQHQ *UXQGHLQVWHOOXQJHQ *UXQGOHJHQGH�(LQVWHOOXQJHQ�

9RUODJHQDUW $UW�GHU�9RUODJH��
$XWR��$UW�GHU�9RUODJH�ZLUG�DXWRPD�
WLVFK�HUPLWWHOW��
7H[W��9RUODJH�HQWKlOW�YRUZLHJHQG�
7H[WHOHPHQWH�
)RWR��9RUODJH�HQWKlOW�YRUZLHJHQG�
)RWRV�

$XWR�%HOLFKWXQJ .RPSHQVLHUW�VFKOHFKWH�9RUODJHQ�
TXDOLWlW�XQG�HUJLEW�HLQHQ�6FDQ�PLW�
�EHUZLHJHQG�ZHL�HP�+LQWHUJUXQG��

+HOOHU�'XQNOHU 'LHQW�]XU�(LQVWHOOXQJ�GHU�+HOOLJNHLW�
GHV�6FDQV�

6HLWHQDXIGUXFN 'LHQW�]XU�$XVZDKO�GHV�6HLWHQDXI�
GUXFNV��HLQ��]ZHLVHLWLJ��XQG�EHL�
]ZHLVHLWLJHP�$XIGUXFN�GHU�$XVULFK�
WXQJ��.RSI�.RSI��.RSI�)X����

$XIO|VXQJ 6FDQ�$XIO|VXQJ�LQ�GSL�

6FKlUIH 'LHQW�]XU�(LQVWHOOXQJ�GHU�6FKlUIH�
GHV�6FDQV�

%LOGIRUPDW )RUPDW�GHV�6FDQV�

9RUODJHQIRUPDW )RUPDW�GHU�9RUODJH��DXWRPDWLVFKH�
(UPLWWOXQJ��)HVWZHUW��EHQXW]HUGHIL�
QLHUW��

6HUYLFH 3DUDPHWHU (UOlXWHUXQJ
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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(QGIRUPDW )RUPDW�GHV�6FDQV��
:LH�9RUODJH��'HU�6FDQ�HUKlOW�GDV�
JOHLFKH�)RUPDW�ZLH�GLH�9RUODJH��
'LHV�LVW�GLH�6WDQGDUGHLQVWHOOXQJ��
)HVWZHUW��'HU�6FDQ�HUKlOW�HLQH�
YRUJHJHEHQH�6WDQGDUGJU|�H�
$QGHUHV��'HU�6FDQ�HUKlOW�HLQH�
EHQXW]HUGHILQLHUWH�*U|�H�

9HUNOHLQHUQ�9HUJU|�HUQ 'LHQW�]XU�bQGHUXQJ�GHU�*U|�H��
$XWR��ZlKOW�DXWRPDWLVFK�GLH�ULFK�
WLJH�*U|�H��VRGDVV�GHU�6FDQ�DXI�
GDV�JHZlKOWH�$XVJDEHIRUPDW�SDVVW�
1RUPDO��GLHQW�]XU�SURSRUWLRQDOHQ�
*U|�HQlQGHUXQJ��/lQJH�XQG�%UHLWH�
ZHUGHQ�XP�GHQVHOEHQ�)DNWRU�JHlQ�
GHUW���
$QGHUH��GLHQW�]XU�QLFKW�SURSRUWLR�
QDOHQ�*U|�HQlQGHUXQJ��/lQJH�XQG�
%UHLWH�ZHUGHQ�XP�XQWHUVFKLHGOLFKH�
)DNWRUHQ�JHlQGHUW���

� 5DQGDXVEOHQGXQJ 'LHQW�]XP�%HUHLQLJHQ�GHU�6SXUHQ�
YRQ�)OHFNHQ��/RFKXQJHQ��+HIWNODP�
PHUQ��)DOWHQ�XQG�lKQOLFKHQ�)HKOHUQ�
DP�5DQG�YRQ�9RUODJHQ��(V�NDQQ�HLQ�
5DQG�YRQ�ELV�]X����0LOOLPHWHUQ�DXV�
JHEOHQGHW�ZHUGHQ��
.HLQH��NHLQH�5DQGO|VFKXQJ��
5lQGHU�LGHQWLVFK��$OOH�5lQGHU�
ZHUGHQ�XP�GHQ�JOHLFKHQ�%HWUDJ�
EHUHLQLJW��
5lQGHU�YHUVFKLHGHQ��'LH�HLQ]HO�
QHQ�5lQGHU�ZHUGHQ�XP�XQWHU�
VFKLHGOLFKH�%HWUlJH�EHUHLQLJW�

6HUYLFH 3DUDPHWHU (UOlXWHUXQJ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



=XVDW]IHOGHU

hEHU�GLH�=XVDW]IHOGHU�N|QQHQ�YDULDEOH�'DWHQ�PLW�HLQHP�6FDQ�
$XIWUDJ�JHVSHLFKHUW�ZHUGHQ��'LHVH�'DWHQ�ZHUGHQ�LP�$XI�
WUDJVSURILO�HLQJHWUDJHQ��'LHVHV�NDQQ�GDQQ�YRQ�HLQHU�)UHPGDQ�
ZHQGXQJ�JH|IIQHW�XQG�GLH�HQWVSUHFKHQGHQ�'DWHQ�DEJHUXIHQ�
ZHUGHQ�

,P�)ROJHQGHQ�ZHUGHQ�GLH�EHL�GHU�(UVWHOOXQJ�HLQHV�3URILOV�PLW�
=XVDW]IHOGHUQ�YHUI�JEDUHQ�2SWLRQHQ�EHVFKULHEHQ�

)HOGQDPH� 1DPH�GHV�=XVDW]IHOGHV��'LHVHU�:HUW�ZLUG�DP�7RXFKVFUHHQ�
GHV�'RFXPHQW�&HQWUH�QLFKW�DQJH]HLJW��(U�ZLUG�YRQ�GHU�
)UHPGDQZHQGXQJ�I�U�GHQ�=XJULII�DXI�GLH�=XVDW]IHOGGDWHQ�
EHQ|WLJW��'HU�)HOGQDPH�PXVV�DQJHJHEHQ�ZHUGHQ�XQG�NDQQ�
DXV�ELV�]X�����=HLFKHQ�EHVWHKHQ�

(LQJDEHDXIIRUGHUXQJ� 'LHQW�]XU�(LQJDEH�GHU�(LQJDEHDXIIRUGHUXQJ��GLH�DP�'RFXPHQW�
&HQWUH�DQJH]HLJW�ZHUGHQ�VROO��(V�N|QQHQ�ELV�]X����=HLFKHQ�
HLQJHJHEHQ�ZHUGHQ��DP�7RXFKVFUHHQ�VLQG�DOOHUGLQJV�PD[LPDO�
���=HLFKHQ�DXI�HLQPDO�]X�VHKHQ���'LH�(LQJDEHDXIIRUGHUXQJ�
NDQQ�DP�7RXFKVFUHHQ�QLFKW�JHlQGHUW�ZHUGHQ�

6WDQGDUGZHUW� 'DWHQ��GLH�HLQHU�(LQJDEHDXIIRUGHUXQJ�]XJHRUGQHW�ZHUGHQ��(V�
VLQG�ELV�]X�����EHOLHELJH�=HLFKHQ�]XOlVVLJ��DP�7RXFKVFUHHQ�
VLQG�DOOHUGLQJV�PD[LPDO����=HLFKHQ�DXI�HLQPDO�]X�VHKHQ���GHU�
%HQXW]HU�NDQQ�GLHVHQ�:HUW�DP�7RXFKVFUHHQ�lQGHUQ��

'LH�GUHL�RELJHQ�3DUDPHWHU�ELOGHQ�]XVDPPHQ�HLQHQ�=XVDW]�
IHOGHLQWUDJ��(V�N|QQHQ�ELV�]X�VHFKV�VROFKHU�(LQWUlJH�SUR�3URILO�
SURJUDPPLHUW�ZHUGHQ�

+,1:(,6��1lKHUHV�]X�)UHPGDQZHQGXQJHQ��GLH�]XP�$XIUX�
IHQ�YRQ�6FDQV�PLW�=XVDW]IHOGHUQ�YHUZHQGHW�ZHUGHQ�N|QQHQ��
LVW�EHLP�;HUR[�5HSUlVHQWDQWHQ�]X�HUIDKUHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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3URILOH�YHUZDOWHQ

6REDOG�GHU�6\VWHPDGPLQLVWUDWRU�$EODJHEHUHLFKH��HLQ�6WDQ�
GDUGSURILO�XQG�JJI��ZHLWHUH�3URILOH�HLQJHULFKWHW�KDW��VWHKHQ�
GLHVH�GHQ�%HQXW]HUQ�]XU�9HUI�JXQJ��,P�)ROJHQGHQ�ZLUG�HUOlX�
WHUW��ZLH�VROFKH�3URILOH�DQJHOHJW��NRSLHUW�XQG�PRGLIL]LHUW�ZHU�
GHQ�

+,1:(,6��'DV�6WDQGDUGSURILO�NDQQ�QLFKW�JHO|VFKW�ZHUGHQ�

3URILO�DQOHJHQ�

½ $XI�>*HVSHLFKHUWH�3URILOH@�NOLFNHQ�

½ $XI�>1HX@�NOLFNHQ��(V�ZLUG�HLQ�QHXHV�3URILO�PLW�GHU�(LQVWHO�
OXQJ�GHV�6WDQGDUGSURILOV�DQJHOHJW�

½ (LQVWHOOXQJ�ZLH�JHZ�QVFKW�lQGHUQ�

½ 6HUYLFHV�DXVZlKOHQ�

+,1:(,6��(V�PXVV�]XPLQGHVW�'UXFNHQ�RGHU�)D[HQ�DOV�6HU�
YLFH�DXVJHZlKOW�ZHUGHQ�

½ $XI�>$QZHQGHQ@�NOLFNHQ�

'DV�3URILO�HUVFKHLQW�QXQ�XQWHU�GHP�DQJHJHEHQHQ�1DPHQ�

½ >6FDQQHQ@�XQG�RGHU�>)D[HQ@�XQG�RGHU�>$EOHJHQ@�DXVZlK�
OHQ��GLH�]X�GHP�JHZlKOWHQ�6HUYLFH�JHK|UHQGHQ�3DUDPHWHU�
HLQVWHOOHQ�XQG�DXI�>$QZHQGHQ@�NOLFNHQ�

+,1:(,6��=XP�+LQ]XI�JHQ��%HDUEHLWHQ�XQG�/|VFKHQ�YRQ�
=XVDW]IHOGHLQWUlJHQ�GLH�HQWVSUHFKHQGHQ�6FKDOWIOlFKH�YHUZHQ�
GHQ�

3URILO�lQGHUQ�

½ $XI�>*HVSHLFKHUWH�3URILOH@�NOLFNHQ�

½ 3URILO�DXVZlKOHQ�

½ 2SWLRQHQ�DXVZlKOHQ�XQG�(LQVWHOOXQJHQ�lQGHUQ�

½ $XI�>$QZHQGHQ@�NOLFNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



½ 6ROOHQ�GLH�JHlQGHUWHQ�(LQVWHOOXQJHQ�U�FNJlQJLJ�JHPDFKW�
ZHUGHQ��DXI�>:LHGHUKHUVWHOOHQ@�NOLFNHQ�

+,1:(,6��=XP�+LQ]XI�JHQ��%HDUEHLWHQ�XQG�/|VFKHQ�YRQ�
=XVDW]IHOGHLQWUlJHQ�GLH�HQWVSUHFKHQGHQ�6FKDOWIOlFKH�YHUZHQ�
GHQ�

3URILO�NRSLHUHQ�

½ $XI�>*HVSHLFKHUWH�3URILOH@�NOLFNHQ�

½ 3URILO�DXVZlKOHQ�

½ $XI�>.RSLHUHQ@�NOLFNHQ��'LH�.RSLH�ZLUG�DP�%LOGVFKLUP�DQJH�
]HLJW�

½ 1DPHQ�I�U�GLH�.RSLH�VRZLH�JJI��GHQ�(LJHQW�PHU�HLQJHEHQ��

½ $XI�>$QZHQGHQ@�NOLFNHQ��'LH�.RSLH�HUVFKHLQW�XQWHU�GHP�
QHXHQ�1DPHQ�LP�OLQNHQ�5DKPHQ�

½ 3URILO�DXVZlKOHQ�XQG�GLH�JHZ�QVFKWHQ�bQGHUXQJHQ�
PDFKHQ�

+,1:(,6��=XP�+LQ]XI�JHQ��%HDUEHLWHQ�XQG�/|VFKHQ�YRQ�
=XVDW]IHOGHLQWUlJHQ�GLH�HQWVSUHFKHQGHQ�6FKDOWIOlFKH�YHUZHQ�
GHQ�

3URILO�O|VFKHQ�

½ $XI�>*HVSHLFKHUWH�3URILOH@�NOLFNHQ�

½ 3URILO�DXVZlKOHQ�

½ $XI�>/|VFKHQ@�NOLFNHQ��'DV�3URILO�ZLUG�GDPLW�JHO|VFKW�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



,Q
WH
UQ
HW
�6
HU
YL
FH

V
6FDQQHQ

%HYRU�HLQH�9RUODJH�HLQJHVFDQQW�ZHUGHQ�NDQQ��PXVV�GHU�
%HQXW]HU�]XQlFKVW�GLH�HQWVSUHFKHQGHQ�3DUDPHWHU�LQ�HLQHP�
3URILO�XQWHU�,QWHUQHW�6HUYLFHV�HLQVWHOOHQ��'LH�9RUODJH�NDQQ�
GDQQ�XQWHU�9HUZHQGXQJ�GHV�3URILOV�DQ�GHU�;HUR[�'&��������
����HLQJHVFDQQW�ZHUGHQ��6ROFKHUPD�HQ�HUVWHOOWH�6FDQV�N|Q�
QHQ�LQ�HLQHP�|IIHQWOLFKHQ�RGHU�HLQHP�SULYDWHQ�$EODJHEHUHLFK�
DEJHOHJW�ZHUGHQ�

gIIHQWOLFKHQ�$EODJHEHUHLFK�YHUZHQGHQ�

½ 6FDQ�3URILO�XQWHU�$XVZDKO�GHU�%HWULHEVDUW�$EOHJHQ�HUVWHO�
OHQ���=XU�3URILOHUVWHOOXQJ�VLHKH�$EVFKQLWW�³3URILOYHUZDOWXQJ´�
DXI�6HLWH�������

½ 3URILO�DXVZlKOHQ�XQG�GLH�2SWLRQ�>gIIHQWOLFKHU�2UGHU@�DXV�
ZlKOHQ��3IDG�]X�HLQHP�YRUJHJHEHQHQ�$EODJHEHUHLFK�HLQJH�
EHQ�

½ $P�6WHXHUSXOW�GHV�'RFXPHQW�&HQWUH�GDV�DQJHOHJWH�3URILO�
DXVZlKOHQ�

½ 9RUODJH�HLQVFDQQHQ��'HU�6FDQ�ZLUG�LQ�GHP�|IIHQWOLFKHQ�2UG�
QHU��GHU�LP�6FDQ�3URILO�IHVWJHOHJW�ZXUGH��DEJHOHJW�

3ULYDWHQ�$EODJHEHUHLFK�YHUZHQGHQ�

½ 6FDQ�3URILO�XQWHU�$XVZDKO�GHU�%HWULHEVDUW�$EOHJHQ�HUVWHO�
OHQ���=XU�3URILOHUVWHOOXQJ�VLHKH�$EVFKQLWW�³3URILOYHUZDOWXQJ´�
DXI�6HLWH�������

½ 3URILO�DXVZlKOHQ�XQG�DOV�$EODJHEHUHLFKVW\S�3ULYDW�HLQVWHO�
OHQ��3IDG�HLQJHEHQ�

½ $P�6WHXHUSXOW�GHV�'RFXPHQW�&HQWUH�GDV�DQJHOHJWH�3URILO�
DXVZlKOHQ��'DV�3DVVZRUW�I�U�GHQ�SULYDWHQ�$EODJHEHUHLFK�
XQWHU�=XVDW]IXQNWLRQHQ��'DWHLDEODJHHLQVWHOOXQJHQ��1DPH�
3D�ZRUW�HLQJHEHQ�

½ 9RUODJH�HLQVFDQQHQ��'HU�6FDQ�ZLUG�LQ�GHP�SULYDWHQ�2UGQHU��
GHU�LP�6FDQ�3URILO�IHVWJHOHJW�ZXUGH��DEJHOHJW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6FDQ�PLW�3DSHU3RUW�DXIUXIHQ

+,1:(,6��'LHVH�)XQNWLRQ�ZLUG�XQWHU�&HQWUH:DUH����63��
RGHU�HLQHU�lOWHUHQ�9HUVLRQ�YHUZHQGHW��QLFKW�DEHU�XQWHU�&HQWUH�
:DUH�����RGHU�QHXHUHQ�9HUVLRQHQ�

8P�HLQHQ�6FDQ�]X�EHDUEHLWHQ��NDQQ�GLHVHU�LQ�HLQHU�7,))�IlKL�
JHQ�$QZHQGXQJ��ZLH�EHLVSLHOVZHLVH�3DSHU3RUW��DXIJHUXIHQ�
ZHUGHQ�

½ 6FDQ�3URILO�XQWHU�$XVZDKO�GHU�%HWULHEVDUW�$EOHJHQ�HUVWHO�
OHQ���=XU�3URILOHUVWHOOXQJ�VLHKH�$EVFKQLWW�³3URILOYHUZDOWXQJ´�
DXI�6HLWH�������

2GHU�

½ $XI�>6FDQ�$XVJDEH��3DSHU3RUW@�NOLFNHQ�

½ $P�6WHXHUSXOW�GHV�'RFXPHQW�&HQWUH�GDV�3URILO�DXVZlKOHQ�

½ 9RUODJH�HLQVFDQQHQ��'HU�6FDQ�ZLUG�LQ�GHP�$EODJHEHUHLFK��
GHU�LP�6FDQ�3URILO�IHVWJHOHJW�ZXUGH��DEJHOHJW�

½ 3DSHU3RUW�DXIUXIHQ�XQG�GLH�6FDQ�'DWHL�GDULQ�|IIQHQ�

7,33��8P�HLQ�RSWLPDOHV�(UJHEQLV�]X�HU]LHOHQ��DOV�9RUODJHQDUW�
>7H[W@�DXVZlKOHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



,Q
WH
UQ
HW
�6
HU
YL
FH

V
6FDQV�SHU�)D[�YHUVHQGHQ�

8P�EHLP�9HUVHQGHQ�YRQ�6FDQV�SHU�)D[�=HLW�]X�VSDUHQ��ZLUG�
HLQ�3URILO�PLW�GHU�HQWVSUHFKHQGHQ�=LHOEHVWLPPXQJ�DQJHOHJW�

½ 6FDQ�3URILO�XQWHU�$XVZDKO�GHU�%HWULHEVDUW�)D[HQ�HUVWHOOHQ��
�=XU�3URILOHUVWHOOXQJ�VLHKH�$EVFKQLWW�³3URILOYHUZDOWXQJ´�DXI�
6HLWH�������

½ 5XIQXPPHU�GHU�*HJHQVWHOOH�HLQJHEHQ�

+,1:(,6��6ROO�GHU�6FDQ�DQ�PHKUHUH�(PSIlQJHU�JHID[W�ZHU�
GHQ��GLHVH�PLW�>+LQ]XI�JHQ@�LQ�GLH�(PSIlQJHUOLVWH�DXIQHK�
PHQ��VROO�HLQ�(PSIlQJHU�JHO|VFKW�ZHUGHQ��GLH�6FKDOWIOlFKH�
>/|VFKHQ@�YHUZHQGHQ�

½ $P�6WHXHUSXOW�GHV�'RFXPHQW�&HQWUH�GDV�3URILO�DXVZlKOHQ�

½ 9RUODJH�HLQVFDQQHQ��'HU�6FDQ�ZLUG�DQ�GLH�HLQJHJHEHQHQ�
*HJHQVWHOOHQ�JHID[W�

+,1:(,6��$XI�$XIWUlJH�GLHVHU�$UW�NDQQ�DXI�GHP�'RFXPHQW�
&HQWUH�ZHGHU�]XJHJULIIHQ�ZHUGHQ�QRFK�N|QQHQ�VLH�GRUW�EHDU�
EHLWHW�ZHUGHQ��

6FDQV�ORNDO�GUXFNHQ

9RUODJHQ�N|QQHQ�HLQJHVFDQQW�XQG�GDQQ�DXI�GHP�'UXFNHU�DXV�
JHJHEHQ�ZHUGHQ�

½ 6FDQ�3URILO�XQWHU�$XVZDKO�GHU�%HWULHEVDUW�/RNDO�GUXFNHQ�
HUVWHOOHQ���=XU�3URILOHUVWHOOXQJ�VLHKH�$EVFKQLWW�³3URILOYHU�
ZDOWXQJ´�DXI�6HLWH�������

½ :HLWHUH�3URILOSDUDPHWHU�HLQVWHOOHQ�

½ $P�6WHXHUSXOW�GHV�'RFXPHQW�&HQWUH�GDV�3URILO�DXVZlKOHQ�

½ 9RUODJH�HLQVFDQQHQ��

½ 'HU�6FDQ�ZLUG�GDQQ�ZLH�LP�6FDQ�3URILO�IHVWJHOHJW�DXVJHJH�
EHQ�

7,33��0LW�GLHVHU�)XQNWLRQ�N|QQHQ�DXFK�3URILOH�I�U�)D[HQ�XQG�
ORNDOHV�'UXFNHQ�YHUZHQGHW�ZHUGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



)HKOHUEHVHLWLJXQJ

7ULWW�EHL�GHU�9HUZHQGXQJ�GHU�,QWHUQHW�6HUYLFHV�HLQ�3UREOHP�
DXI��]XU�)HKOHUVXFKH�GLH�XQWHQ�VWHKHQGHQ�3XQNWH�GXUFKDUEHL�
WHQ��.DQQ�GDV�3UREOHP�QLFKW�EHVHLWLJW�ZHUGHQ��GHQ�6\VWHPDG�
PLQLVWUDWRU�]X�+LOIH�UXIHQ�

½ :LUG�GLH�ULFKWLJH�%URZVHU�9HUVLRQ�YHUZHQGHW"

½ :XUGH�GLH�,3�$GUHVVH�NRUUHNW�LQ�GHQ�%URZVHU�HLQJHJHEHQ"

½ :LUG�GDV�'RFXPHQW�&HQWUH�LP�1HW]ZHUN�EORFNLHUW�RGHU�JHILO�
WHUW"

½ %HILQGHW�VLFK�GDV�'RFXPHQW�&HQWUH�LQQHUKDOE�HLQHV�)LUH�
ZDOO"

½ ,VW�GDV�'RFXPHQW�&HQWUH�I�U�+773�NRQILJXULHUW"

+,1:(,6��:HUGHQ�9HUELQGXQJHQ�LP�1HW]ZHUN�]X�ODQJVDP�
DXIJHEDXW��NHLQHQ�3UR[\�6HUYHU�YHUZHQGHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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�� 3DSLHU�XQG�'UXFNPDWHULDOLHQ

'LH�;HUR[�'&������������LVW�I�U�GLH�9HUDUEHLWXQJ�HLQHU�9LHO�
]DKO�YHUVFKLHGHQHU�'UXFNPDWHULDOLHQ�DXVJHOHJW��,Q�GLHVHP�
.DSLWHO�ZHUGHQ�GLH�3DSLHUDUWHQ�DXIJHI�KUW��GLH�LP�'RFXPHQW�
&HQWUH�YHUDUEHLWHW�ZHUGHQ�N|QQHQ��XQG�HV�ZLUG�HUOlXWHUW��ZLH�
GLHVH�LQ�GHQ�%HKlOWHUQ�HLQ]XOHJHQ�VLQG�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



3DSLHU�HLQOHJHQ

'DV�gIIQHQ�HLQHV�3DSLHUEHKlOWHUV�JLOW�I�U�GLH�;HUR[�'&����
��������DOV�6LJQDO��GDVV�'UXFNPDWHULDO�DXVJHZHFKVHOW�E]Z��
QDFKJHOHJW�ZLUG��'DKHU�HUVFKHLQW�LP�'LVSOD\�HLQH�$Q]HLJH��LQ�
GHU�GLH�$QJDEHQ�]X�GHP�LP�%HKlOWHU�YRUOLHJHQGHQ�3DSLHU�
JHlQGHUW�ZHUGHQ�N|QQHQ��:HLWHUH�+LQZHLVH�]X�GLHVHQ�3DSLHU�
HLJHQVFKDIWVDQJDEHQ�VLHKH�6HLWH������

3DSLHUYRUEHUHLWXQJ

'DV�3DSLHU�LVW�YRU�GHP�(LQOHJHQ�]XQlFKVW�DXI]XIlFKHUQ��
'DGXUFK�ZHUGHQ�HYHQWXHOO�]XVDPPHQNOHEHQGH�%OlWWHU�
JHWUHQQW�XQG�GLH�*HIDKU�YRQ�3DSLHUVWDXV�YHUULQJHUW�VLFK��

7,33��3DSLHU�VWHWV�HUVW�NXU]�YRU�GHP�(LQOHJHQ�DXVSDFNHQ�

3DSLHU�LQ�GLH�%HKlOWHU�HLQOHJHQ

-H�QDFK�.RQILJXUDWLRQ�NDQQ�GDV�'RFXPHQW�&HQWUH��EHU�ELV�]X�
YLHU�3DSLHUEHKlOWHU�YHUI�JHQ�

+,1:(,6��%HKlOWHU��GLH�JHUDGH�I�U�HLQH�$XIWUDJVYHUDUEHLWXQJ�
YHUZHQGHW�ZHUGHQ��QLFKW�|IIQHQ��
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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7,33��8P�3DSLHUVWDXV�XQG�)HKOHLQ]�JH�]X�YHUPHLGHQ��QHXHV�
'UXFNPDWHULDO�QLFKW�DXI�GHQ�6WDSHO�LP�%HKlOWHU�OHJHQ��VRQGHUQ�
GHQ�6WDSHO�HQWQHKPHQ��GDV�QHXH�3DSLHU�HLQOHJHQ�XQG�GHQ�
DOWHQ�6WDSHO�GDUDXI�OHJHQ�

½ 3DSLHUEHKlOWHU�KHUDXV]LHKHQ�

½ $P�'LVSOD\�ZHUGHQ�GDUDXIKLQ�
GLH�%HKlOWHUDWWULEXWH�HLQJH�
EOHQGHW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



½ *JI��GLH�3DSLHUI�KUXQJHQ�DQ�
GDV�QHXH�3DSLHUIRUPDW�
DQSDVVHQ�

� +LQWHUH�)�KUXQJ�O|VHQ�XQG�
DQ�GLH�JHZ�QVFKWH�6WHOOH�
VFKLHEHQ��:HQQ�GLH�
)�KUXQJ�ULFKWLJ�SRVLWLRQLHUW�
LVW��UDVWHW�VLH�HLQ�

� 6HLWOLFKH�)�KUXQJ�O|VHQ�
XQG�DQ�GLH�JHZ�QVFKWH�
6WHOOH�VFKLHEHQ��:HQQ�GLH�
)�KUXQJ�QLFKW�ULFKWLJ�
SRVLWLRQLHUW�LVW��UDVWHW�VLH�
QLFKW�NRUUHNW�HLQ�

½ 'DUDXI�DFKWHQ��GDVV�GLH�)�K�
UXQJHQ�ULFKWLJ�HLQUDVWHQ��
:HQQ�GDV�3DSLHU�QLFKW�HQJ�
DQOLHJW��N|QQHQ�3DSLHUVWDXV�
HQWVWHKHQ�

+LQWHUH�
3DSLHUI�KUXQJ 6HLWOLFKH�

3DSLHUI�KUXQJ
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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+,1:(,6��=ZDU�P�VVHQ�9RUODJHQ�XQG�'UXFNPDWHULDO�QLFKW�LQ�
GHUVHOEHQ�$XVULFKWXQJ�YRUOLHJHQ��ZHQQ�HLQH�'UHKXQJ�HUIRU�
GHUOLFK�LVW��YHUODQJVDPW�VLFK�MHGRFK�GLH�9HUDUEHLWXQJVJH�
VFKZLQGLJNHLW�

½ 'DV�3DSLHU�VRUJIlOWLJ�LQ�GLH�
%HKlOWHU�OHJHQ��V��+LQZHLV�
VFKLOGHU�LP�%HKlOWHU���3DSLHU�
VWHWV�]XHUVW�LQ�GHU�OLQNHQ�YRU�
GHUHQ�%HKlOWHUHFNH�DQOHJHQ�
�V��3IHLO�LP�%HKlOWHU��

½ 'DUDXI�DFKWHQ��GDVV�GLH�)�OO�
PDUNLHUXQJ�QLFKW��EHUVFKULW�
WHQ�ZLUG�

½ *JI��GLH�3DSLHUI�KUXQJHQ�DQ�
GHQ�3DSLHUVWDSHO�KHUDQVFKLH�
EHQ�

½ 3DSLHUEHKlOWHU�VFKOLH�HQ�

½ >%HVWlWLJHQ@�DQWLSSHQ�

+,1:(,6��:XUGH�3DSLHU�HLQHU�
DQGHUHQ�$UW�RGHU�)DUEH�HLQJH�
OHJW��GLH�QHXHQ�$WWULEXWH�PLWKLOIH�
GHU�2SWLRQ�$WWULEXWH�lQGHUQ�HLQ�
JHEHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



'DV�3DSLHU�NDQQ�HQWZHGHU�LQ�4XHUIRUPDWDXVULFKWXQJ�RGHU�LQ�
+RFKIRUPDWDXVULFKWXQJ�HLQJHOHJW�ZHUGHQ��GLH�6WDQGDUGHLQ�
VWHOOXQJ�JLEW�+RFKIRUPDWDXVULFKWXQJ�YRU�

+,1:(,6��:HQQ�YHUVFKLHGHQH�3DSLHUIRUPDWH��DUWHQ�JHPLVFKW�
HLQJHOHJW�ZHUGHQ��N|QQHQ�6FKULIWELOGYHUOXVWH�HQWVWHKHQ�

'LH�=XVDW]]XIXKU

'LH�=XVDW]]XIXKU�LVW�I�U�YHUVFKLHGHQH�'UXFNPDWHULDOIRUPDWH�
XQG��DUWHQ�DXVJHOHJW��6LHKH�KLHU]X�7DEHOOH�6HLWH�������

'LH�=XVDW]]XIXKU�LVW�OLQNV�XQWHUKDOE�GHV�OLQNHQ�$XVJDEHIDFKV�
DQJHEUDFKW��)�U�JUR�IRUPDWLJHV�'UXFNPDWHULDO�VWHKW�HLQH�DXV�
]LHKEDUH�9HUOlQJHUXQJ�]XU�9HUI�JXQJ��

1DFK�GHP�(LQOHJHQ�YRQ�3DSLHU�LQ�GLH�=XVDW]]XIXKU�ZLUG�GDV�
)HQVWHU��$WWULEXWH�lQGHUQ��DXI�GHP�7RXFKVFUHHQ�DQJH]HLJW��
)�U�3DSLHUDUW��3DSLHUIRUPDW�XQG�)DUEH�:HUWH�DXVZlKOHQ��GLH�
GHP�HLQJHOHJWHQ�'UXFNPDWHULDO�HQWVSUHFKHQ�

+,1:(,6��8P�)L[LHUEHUHLFKVWDXV�XQG�3DSLHUIHKOHLQ]�JH�]X�
UHGX]LHUHQ��LVW�GDUDXI�]X�DFKWHQ��GDVV�GDV�LQ�GHQ�%HKlOWHUQ�
HLQJHOHJWH�3DSLHU�LQ�)RUPDW��$UW�XQG�)DUEH�PLW�GHQ�$QJDEHQ�
XQWHU�$WWULEXWH�lQGHUQ�LP�'LVSOD\��EHUHLQVWLPPW��

7,33��:LUG�3DSLHU�HLQHV�*HZLFKWV�YRQ����J�P��RGHU�PHKU�
JHODGHQ��LVW�LQ�GHU�$Q]HLJH��%HKlOWHUDWWULEXWH��XQWHU��$UW��GLH�
2SWLRQ��.DUWRQ��]X�ZlKOHQ��XP�HLQH�RSWLPDOH�$XVJDEH�]X�
JHZlKUOHLVWHQ��

+RFKIRUPDWDXVULFKWXQJ 4XHUIRUPDWDXVULFKWXQJ
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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=XVDW]]XIXKU�PLW�OLQNHP�$XVJDEHIDFK�

=XVDW]]XIXKU�PLW�*UR�UDXPEHKlOWHU�XQG�
)LQLVKHU�

½ 'DV�3DSLHU�VRUJIlOWLJ�LQ�GLH�
=XVDW]]XIXKU�OHJHQ��V��+LQ�
ZHLVVFKLOGHU�DQ�=XIXKU���
3DSLHU�VWHWV�]XHUVW�LQ�GHU�OLQ�
NHQ�YRUGHUHQ�(FNH�DQOHJHQ�
�V��3IHLO�LQ�GHU�=XIXKU���'DUDXI�
DFKWHQ��GDVV�GLH�)�OOPDUNLH�
UXQJ�QLFKW��EHUVFKULWWHQ�ZLUG�

½ +LQWHUH�3DSLHUI�KUXQJ�DQ�GHQ�
6WDSHO�KHUDQVFKLHEHQ��

½ *UR�UDXPEHKlOWHU�XQG�)LQL�
VKHU�YRP�*HUlW�ZHJVFKLH�
EHQ��

½ 3DSLHU�ZLH�LP�YRUDQJHKHQ�
GHQ�$EVFKQLWW�EHVFKULHEHQ�LQ�
GLH�=XVDW]]XIXKU�HLQOHJHQ�

½ *UR�UDXPEHKlOWHU�)LQLVKHU�
ZLHGHU�DQ�GDV�*HUlW�KHUDQ�
VFKLHEHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



7,33��%HLP�(LQOHJHQ�YRQ�3DSLHU�GDUDXI�DFKWHQ��GDVV�HV�PLW�
GHU�9HUSDFNXQJVQDKWVHLWH�QDFK�XQWHQ�HLQJHI�KUW�ZLUG��XP�
HLQH�3DSLHUZHOOXQJ�]X�YHUPHLGHQ�

'HU�8PVFKODJEHKlOWHU��RSWLRQDO�

'HU�8PVFKODJEHKlOWHU�LVW�HLQ�=XVDW]HLQVDW]��GHU�DQVWHOOH�YRQ�
3DSLHUEHKlOWHU���HLQJHVWHFNW�ZLUG��XP�8PVFKOlJH�]X�YHUDUEHL�
WHQ��(V�N|QQHQ�ELV�]X����8PVFKOlJH�HLQHV�EHOLHELJHQ�)RUPDWV�
]ZLVFKHQ�����[����PP�XQG�����[�����PLW�HLQHP�*HZLFKW�YRQ�
PD[LPDO����J�P��YHUZHQGHW�ZHUGHQ��3RVWXPVFKOlJH�P�VVHQ�
PLQGHVWHQV�����PP�EUHLW�XQG�]ZLVFKHQ�����XQG�����PP�ODQJ�
VHLQ���=X�GHQ�HPSIRKOHQHQ�8PVFKODJIRUPDWHQ�JHK|UHQ�'/�
XQG�&��

+,1:(,6��8PVFKOlJH�N|QQHQ�QXU�HLQVHLWLJ�EHGUXFNW�ZHUGHQ�

$&+781*��8P�HLQH�%HVFKlGLJXQJ�GHV�]XU�,QVWDOODWLRQ�
GHV�8PVFKODJEHKlOWHUV�HQWIHUQWHQ�%HKlOWHUV�]X�YHUPHL�
GHQ��GLHVHQ�LPPHU�DXI�HLQHU�JODWWHQ�)OlFKH��]� %��DXI�
HLQHP�7LVFK��DEVWHOOHQ�

+,1:(,6��'HU�8PVFKODJEHKlOWHU�OlVVW�VLFK�QXU�DQVWHOOH�YRQ�
%HKlOWHU���HLQVHW]HQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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8PVFKOlJH�HLQOHJHQ

+,1:(,6��'DUDXI�DFKWHQ��GDVV�GLH�3DSLHUI�KUXQJHQ�GLFKW�DQ�
GHQ�8PVFKODJVWDSHO�KHUDQJHVFKREHQ�VLQG��

½ %HKlOWHU���|IIQHQ��DQ�EHLGHQ�
6HLWHQ�IDVVHQ��DQKHEHQ�XQG�
YRUVLFKWLJ�DXV�GHP�*HUlW�KHU�
DXV]LHKHQ�

½ 'HQ�8PVFKODJEHKlOWHU�HLQ�
VHW]HQ�

+,1:(,6��%HLP�(LQVHW]HQ�GHV�
8PVFKODJEHKlOWHUV�HUVFKHLQW�
LP�'LVSOD\�GDV�'LDORJIHQVWHU�
$WWULEXWH�GHV�8PVFKODJEHKlO�
WHUV��(QWVSUHFKHQGHV�)RUPDW�
EHVWlWLJHQ�RGHU�8PVFKODJIRU�
PDW�lQGHUQ�ZlKOHQ�

½ 'LH�)�KUXQJHQ�LP�%HKlOWHU�
DQ�GLH�8PVFKOlJH�DQSDVVHQ�

½ *UR�H�8PVFKOlJH�YHUWLNDO�
�LP�+RFKIRUPDW��HLQOHJHQ�

½ 8PVFKOlJH�PLW�VHLWOLFKHU�
/DVFKH�VR�HLQOHJHQ��GDVV�GLH�
/DVFKH�UHFKWV�OLHJW�

½ 'LH�8PVFKOlJH�PLW�GHU�
/DVFKH�QDFK�XQWHQ�HLQOHJHQ��
'/�8PVFKOlJH�PLW�VHLWOLFKHU�
/DVFKH�PLW�GHU�/DVFKH�QDFK�
OLQNV�HLQOHJHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



'HU�*UR�UDXPEHKlOWHU��RSWLRQDO�

'HU�*UR�UDXPEHKlOWHU�JHK|UW�]XU�=XVDW]DXVVWDWWXQJ�GHU�
;HUR[�'&�������������(U�IDVVW�3DSLHU�PLW�HLQHP�*HZLFKW�]ZL�
VFKHQ����XQG���� J�P���PD[LPDO������%ODWW�
$��3DSLHU�YRQ��� J�P��

+,1:(,6��:LUG�3DSLHU�HLQHV�*HZLFKWV�YRQ����J�P��RGHU�
PHKU�JHODGHQ��LVW�LQ�GHU�$Q]HLJH�%HKlOWHUDWWULEXWH�XQWHU�$UW�
GLH�2SWLRQ�.DUWRQ�]X�ZlKOHQ��XP�HLQH�RSWLPDOH�$XVJDEH�]X�
JHZlKUOHLVWHQ��

3DSLHU�HLQOHJHQ

½ 'HQ�*ULII�YRUQ�DP�*UR�UDXP�
EHKlOWHU�KHUDXV]LHKHQ�XQG�
GLHVHQ�|IIQHQ��'HU�$XI]XJ�LP�
%HKlOWHU�IlKUW�QDFK�XQWHQ�

½ $P�'LVSOD\�ZHUGHQ�GDUDXIKLQ�
GLH�%HKlOWHUDWWULEXWH�HLQJH�
EOHQGHW�

½ 'DV�3DSLHU�GLFKW�DQ�GLH�
UHFKWH�6HLWH�GHV�%HKlOWHUV�
DQOHJHQ��

½ 'HQ�%HKlOWHU�VFKOLH�HQ��GHU�
$XI]XJ�IlKUW�QDFK�REHQ�XQG�
GHU�%HKlOWHU�LVW�EHWULHEVEH�
UHLW�

½ >%HVWlWLJHQ@�DQWLSSHQ�

+,1:(,6��:XUGH�3DSLHU�HLQHU�
DQGHUHQ�$UW�RGHU�)DUEH�HLQJH�
OHJW��GLH�QHXHQ�$WWULEXWH�PLWKLOIH�
GHU�2SWLRQ�$WWULEXWH�lQGHUQ�HLQ�
JHEHQ��
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XWRPDWLVFKH�%HKlOWHUXPVFKDOWXQJ

9RU�9HUZHQGXQJ�GLHVHU�)XQNWLRQ�PXVV�GLHVH�DXI�GHP�*HUlW�
DNWLYLHUW�ZHUGHQ��+LHU]X�GLH�+DXSWEHGLHQXQJVNUDIW�KLQ]X]LH�
KHQ�

:HUGHQ�PHKUHUH�%HKlOWHU�PLW�JOHLFKIRUPDWLJHP�XQG�JOHLFKDUWL�
JHP�3DSLHU�LQ�JOHLFKHU�$XVULFKWXQJ�EHVW�FNW��VFKDOWHW�GDV�
*HUlW�EHL�(UVFK|SIXQJ�GHV�9RUUDWV�LQ�HLQHP�%HKlOWHU�DXWRPD�
WLVFK�DXI�GHQ�DQGHUHQ�XP��GDPLW�GHU�$XIWUDJ�RKQH�8QWHUEUH�
FKXQJ�IRUWJHVHW]W�ZHUGHQ�NDQQ��'LH�%HKlOWHUXPVFKDOWXQJ�WULWW�
QLFKW�LQ�.UDIW��ZHQQ�3DSLHUIRUPDW���DUW�RGHU��IDUEH�YHUVFKLHGHQ�
VLQG�

7,33��'LH�=XVDW]]XIXKU�NDQQ�DXFK�LQ�GLH�DXWRPDWLVFKH�
%HKlOWHUXPVFKDOWXQJ�PLWHLQEH]RJHQ�ZHUGHQ��

'DV�1DFKOHJHQ�YRQ�3DSLHU�LQ�GHQ�%HKlOWHUQ�LVW�DXFK�ZlKUHQG�
GHU�9HUDUEHLWXQJ�P|JOLFK��GHQ�%HKlOWHU��DXV�GHP�JHUDGH�
3DSLHU�]XJHI�KUW�ZLUG��MHGRFK�QLFKW�|IIQHQ��GD�GLHV�]X�HLQHP�
6\VWHPVWRS�I�KUW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



3DSLHUODJHUXQJ�XQG��KDQGKDEXQJ

6WHWV�GDUDXI�DFKWHQ��GDVV�TXDOLWDWLY�KRFKZHUWLJHV�3DSLHU�YHU�
ZHQGHW�ZLUG��

%HVFKlGLJWH��JHZHOOWH�RGHU�IHXFKWH�%OlWWHU�N|QQHQ�]X�
3DSLHUVWDXV�XQG�6FKULIWELOGTXDOLWlWVSUREOHPHQ�I�KUHQ��%HL�GHU�
/DJHUXQJ�YRU�DOOHP�DXI�IROJHQGH�3XQNWH�DFKWHQ�

� 3DSLHU�VWHWV�WURFNHQ�ODJHUQ�XQG�NHLQHQ�H[WUHPHQ�
7HPSHUDWXUHQ�DXVVHW]HQ��YRQ�+HL]N|USHUQ�RGHU�
JH|IIQHWHQ�)HQVWHUQ�IHUQKDOWHQ��

� 3DSLHU�IODFK�DXI�HLQHU�$EODJH�ODJHUQ��QLFKW�DXI�GHP�
%RGHQ�

� 3DSLHUVWDSHO�YHUSDFNW�XQG�LP�.DUWRQ�EHODVVHQ��ELV�HV�
YHUZHQGHW�ZLUG�

� $QJHEURFKHQH�3DNHWH�ZLHGHU�YHUSDFNHQ�

+,1:(,6��3DSLHU�GDUI�QLFKW�LQ�GHQ�%HKlOWHUQ�GHV�*HUlWV�JHOD�
JHUW�ZHUGHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$QGHUH�0DWHULDOLHQ

'LH�QDFKIROJHQGH�7DEHOOH�]HLJW�DXI��ZRUDXI�EHLP�(LQVDW]�YRQ�
6RQGHUPDWHULDOLHQ�]X�DFKWHQ�LVW�

+,1:(,6��=ZDU�VLQG�3DSLHUJHZLFKWH�YRQ����ELV��� J�P��
]XJHODVVHQ��EHL�OHLFKWHUHQ�'UXFNPDWHULDOLHQ�NDQQ�HV�MHGRFK�
]X�3DSLHUZHOOXQJ�NRPPHQ��(V�HPSILHKOW�VLFK��'UXFNPDWHULDO�
]ZLVFKHQ����XQG��� J�P��]X�YHUZHQGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



0DWHULDODUWHQ�XQG�$QZHQGXQJVEHLVSLHOH

0DWHULDO
$QZHQGXQJV�

EHLVSLHOH
(PSIHKOXQJ

$��3RVWNDUWHQ

+,1:(,6��$��3DSLHU�
GDUI�QLFKW�LP�)LQLVKHU�
RGHU�0DLOER[�7XUP�
DXVJHJHEHQ�ZHUGHQ�

3RVWNDUWHQ��.OHLQIRU�
PXODUH

� %HKlOWHU�������������QLFKW�LQ�
GLHVHQ�%HKlOWHUQ�HLQOHJHQ

� =XVDW]]XIXKU��4XHUIRUPDW�
�NHLQ�GRSSHOVHLWLJHU�'UXFN�
P|JOLFK���]XP�%HGUXFNHQ�
EHLGHU�6HLWHQ�3DSLHU�
]XQlFKVW�HLQPDO��EHU�GLH�
=XVDW]]XIXKU�HLQJHEHQ��
GDQQ�XPGUHKHQ��ZLHGHU��EHU�
GLH�=XVDW]]XIXKU�]XI�KUHQ�
XQG�DXI�GHU�5�FNVHLWH�
EHGUXFNHQ

� *UR�UDXPEHKlOWHU��QLFKW�LQ�
GLHVHQ�%HKlOWHU�HLQOHJHQ

$�� .OHLQIRUPXODUH � %HKlOWHU����PD[������%ODWW�
����J�P����+RFKIRUPDW

� %HKlOWHU����������QLFKW�LQ�
GLHVHQ�%HKlOWHUQ�HLQOHJHQ

� =XVDW]]XIXKU��PD[�����%ODWW�
����J�P����+RFKIRUPDW��%HLP�
'UXFNHQ�YRP�3&��
4XHUIRUPDW��EHLP�.RSLHUHQ��
+RFKIRUPDW
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$�� 6WDQGDUGGRNXPHQWH��
%ULHIH��)RUPXODUH

� %HKlOWHU�������������PD[������

%ODWW�����J�P����+RFK��RGHU�
4XHUIRUPDW

� =XVDW]]XIXKU��PD[�����%ODWW�

����J�P����+RFK��RGHU�
4XHUIRUPDW��EHLP�'UXFNHQ�
YRQ�1HW]ZHUNDXIWUlJHQ�NDQQ�
NHLQH�=XIXKU��EHU�GLH�
=XVDW]]XIXKU�LP�$��
4XHUIRUPDW�HUIROJHQ�

� *UR�UDXPEHKlOWHU��PD[��

������%ODWW�����J�P����
+RFKIRUPDW

$��;HUR[�8PZHOW�
SDSLHU

6WDQGDUGGRNXPHQWH � %HKlOWHU�������������PD[������

%ODWW���� J�P����+RFK��RGHU�
4XHUIRUPDW

� =XVDW]]XIXKU��PD[�����%ODWW�

��� J�P����+RFK��RGHU�
4XHUIRUPDW��EHLP�'UXFNHQ�
YRQ�1HW]ZHUNDXIWUlJHQ�NDQQ�
NHLQH�=XIXKU��EHU�GLH�
=XVDW]]XIXKU�LP�$��
4XHUIRUPDW�HUIROJHQ�

� *UR�UDXPEHKlOWHU��PD[��

������%ODWW�����J�P����
+RFKIRUPDW

����[���� PP
86�)RUPDW��/HJDO

86�VSH]LILVFKH�MXUL�VWL�
VFKH�8QWHUODJHQ

� %HKlOWHU�������������PD[������

%ODWW�����J�P����4XHUIRUPDW�
� =XVDW]]XIXKU��PD[�����%ODWW�

����J�P����4XHUIRUPDW
� *UR�UDXPEHKlOWHU��QLFKW�LQ�

GLHVHQ�%HKlOWHU�HLQOHJHQ

0DWHULDO
$QZHQGXQJV�

EHLVSLHOH
(PSIHKOXQJ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



$���DXI�GHU�;HUR[�
'&������������
P�VVHQ����0%�
6SHLFKHUNDSD]LWlW�YHU�
I�JEDU�VHLQ��DQGHUQIDOOV�
NDQQ�GLHVHV�)RUPDW�
QLFKW�YHUZHQGHW�
ZHUGHQ�

*UR�H�'RNXPHQWH��
%URVFK�UHQ�

� %HKlOWHU�������������PD[������

%ODWW�����J�P����4XHUIRUPDW�
� =XVDW]]XIXKU��PD[�����%ODWW�

����J�P����4XHUIRUPDW
� *UR�UDXPEHKlOWHU��QLFKW�LQ�

GLHVHQ�%HKlOWHU�HLQOHJHQ

$��*HORFKWHV�3DSLHU �IDFKH���IDFKH�XQG�
�IDFKH�/RFKXQJ

� %HKlOWHU�������������PD[������

%ODWW���� J�P����+RFKIRUPDW��
PLW�/RFKNDQWH�QDFK�OLQNV�
�EHL�EHLGVHLWLJHP�'UXFN�PLW�
/RFKNDQWH�QDFK�UHFKWV�

� =XVDW]]XIXKU��PD[�����%ODWW�

��� J�P����+RFKIRUPDW��PLW�
/RFKNDQWH�QDFK�UHFKWV��EHL�
EHLGVHLWLJHP�'UXFN�PLW�
/RFKNDQWH�QDFK�OLQNV��
4XHUIRUPDW��PLW�/RFKNDQWH�
QDFK�KLQWHQ��EHL�
EHLGVHLWLJHP�'UXFN�PLW�
/RFKNDQWH�QDFK�YRUQH�

� *UR�UDXPEHKlOWHU��PD[��

������%ODWW�����J�P����
+RFKIRUPDW��PLW�/RFKNDQWH�
QDFK�UHFKWV��EHL�
EHLGVHLWLJHP�'UXFN�PLW�
/RFKNDQWH�QDFK�OLQNV�

0DWHULDO
$QZHQGXQJV�

EHLVSLHOH
(PSIHKOXQJ
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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9RUJHGUXFNWHV�3DSLHU��
%ULHINRSISDSLHU

)LUPHQNRUUHVSRQGHQ]��
:HUEHVFKUHLEHQ

� %HKlOWHU�������������
+RFKIRUPDW�RG��4XHUIRUPDW��
$XIGUXFN�QDFK�REHQ��EHL�
EHLGVHLWLJHP�'UXFN�PLW�
$XIGUXFN�QDFK�XQWHQ�

� =XVDW]]XIXKU��+RFKIRUPDW�
RG��4XHUIRUPDW��$XIGUXFN�
QDFK�XQWHQ��EHL�EHLGVHLWLJHP�
'UXFN�PLW�$XIGUXFN�QDFK�
REHQ�

� *UR�UDXPEHKlOWHU��������
%ODWW��+RFKIRUPDW��
PLW�$XIGUXFN�QDFK�XQWHQ��EHL�
EHLGVHLWLJHP�'UXFN�PLW�
$XIGUXFN�QDFK�REHQ���
7HVWGUXFN�YRUQHKPHQ��VWHWV�
9RUGUXFNH�YHUZHQGHQ��GLH�
PLW�89�JHKlUWHWHQ�RGHU�
R[LGDWLY�WURFNQHQGHQ�
'UXFNIDUEHQ�JHGUXFNW�
ZXUGHQ

5HJLVWHUEODWWPDWHULDO� $NWHQWHLOHU � %HKlOWHU�������������QLFKW�LQ�
GLHVHQ�%HKlOWHUQ�HLQOHJHQ

� =XVDW]]XIXKU��PD[LPDO����
%ODWW�5HJLVWHUEOlWWHU��
+RFKIRUPDW��5HJLVWHU�QDFK�
DX�HQ

� *UR�UDXPEHKlOWHU��QLFKW�LQ�
GLHVHQ�%HKlOWHU�HLQOHJHQ

0DWHULDO
$QZHQGXQJV�

EHLVSLHOH
(PSIHKOXQJ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



8PVFKOlJH�
�ZHLWHUH�,QIRUPDWLRQHQ�
VLHKH�$EVFKQLWW�³'HU�
8PVFKODJEHKlOWHU�
�RSWLRQDO�´�DXI�6HLWH�
������

3RVWVHQGXQJHQ � %HKlOWHU�������������
=XVDW]]XIXKU�XQG�
*UR�UDXPEHKlOWHU��QLFKW�LQ�
GLHVHQ�%HKlOWHUQ�HLQOHJHQ

� 8PVFKODJEHKlOWHU��VWDWW�
%HKlOWHU�����PLW�GHU�/DVFKH�
QDFK�XQWHQ�HLQOHJHQ��'LH�
*XPPLHUXQJ�VROOWH�VLFK�DQ�
GHU�+LQWHUNDQWH�EHILQGHQ��

/HHUEOlWWHU��IDUELJHV�
3DSLHU��6WDQGDUGIRU�
PDW�

7UHQQEOlWWHU � %HKlOWHU�������������PD[��

����%ODWW�����J�P����+RFK��
RGHU�4XHUIRUPDW

� =XVDW]]XIXKU��PD[�����%ODWW�

����J�P����+RFK��RGHU�
4XHUIRUPDW

� *UR�UDXPEHKlOWHU��+RFK�
IRUPDW��9HUSDFNXQJVQDKW�
VHLWH�QDFK�XQWHQ

;HUR[�(WLNHWWHQE|JHQ�
PLW�����������RGHU����
(WLNHWWHQ��(WLNHWWHQE|�
JHQ�PLW����(WLNHWWHQ�
ZHUGHQ�QLFKW�HPSIRK�
OHQ�

6HOEVWNOHEHQGH�(WLNHW�
WHQ�I�U�8PVFKOlJH�XQG�
3DNHWH

� %HKlOWHU�������������+RFK��
RGHU�4XHUIRUPDW��
9RUGHUVHLWH�QDFK�REHQ�

� =XVDW]]XIXKU��+RFKIRUPDW�
RG��4XHUIRUPDW��9RUGHUVHLWH�
QDFK�XQWHQ

� *UR�UDXPEHKlOWHU��
+RFKIRUPDW��9RUGHUVHLWH�
QDFK�XQWHQ

7,33��(WLNHWWHQ�VROOWHQ�LPPHU�
QXU�EHL�%HGDUI�HLQJHOHJW�ZHU�
GHQ��1DFK�)HUWLJVWHOOXQJ�HLQHV�
$XIWUDJV�VLQG�QLFKW�YHUZHQGHWH�
(WLNHWWHQ�]X�HQWQHKPHQ�XQG�LQ�
GHU�]XJHK|ULJHQ�9HUSDFNXQJ�
DXI]XEHZDKUHQ�

0DWHULDO
$QZHQGXQJV�

EHLVSLHOH
(PSIHKOXQJ
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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.DUWRQ��LQ�GHU�5HJHO�

��� J�P��

'HFNEOlWWHU��6FKLOGHU��
9LVLWHQNDUWHQ

� %HKlOWHU�������������QLFKW�LQ�
GLHVHQ�%HKlOWHUQ�HLQOHJHQ�

� =XVDW]]XIXKU��+RFKIRUPDW�
RG��4XHUIRUPDW��9RUGHUVHLWH�
QDFK�REHQ��%HL�*HZLFKWHQ�

YRQ�����������J�P��ZLUG�JJI��
QLFKW�GLH�RSWLPDOH�/HLVWXQJ�
HUUHLFKW�

� *UR�UDXPEHKlOWHU��
+RFKIRUPDW��9RUGHUVHLWH�
QDFK�XQWHQ

+,1:(,6��:LUG�3DSLHU�HLQHV�
*HZLFKWV�YRQ����J�P��RGHU�
PHKU�JHODGHQ��LVW�LQ�GHU�
$Q]HLJH�%HKlOWHUDWWULEXWH�XQWHU�
$UW�GLH�2SWLRQ�.DUWRQ�]X�ZlK�
OHQ��XP�HLQH�RSWLPDOH�$XVJDEH�
]X�JHZlKUOHLVWHQ��

'HFNEODWWPDWHULDO %URVFK�UHQ � %HKlOWHU�������������
+RFKIRUPDW�RG��4XHUIRUPDW��
9RUGHUVHLWH�QDFK�REHQ

� =XVDW]]XIXKU��+RFKIRUPDW�
RG��4XHUIRUPDW��9RUGHUVHLWH�
QDFK�XQWHQ

� *UR�UDXPEHKlOWHU��
+RFKIRUPDW��9RUGHUVHLWH�
QDFK�XQWHQ

0DWHULDO
$QZHQGXQJV�

EHLVSLHOH
(PSIHKOXQJ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



.ODUVLFKWIROLHQ��9ROOIR�
OLHQ��)ROLHQ�PLW�6LFKW�
VWUHLIHQ�XQG�
SDSLHUKLQWHUOHJWH�
)ROLHQ�
�3DSLHUKLQWHUOHJWH�
)ROLHQ�N|QQHQ�YHUZHQ�
GHW�ZHUGHQ��VLQG�
MHGRFK�QLFKW�HPSIRK�
OHQ���

0DWHULDO�I�U�2YHUKHDG�
3URMHNWRUHQ

� %HKlOWHU�������������+RFK��
RGHU�4XHUIRUPDW��PLW�
6LFKWVWUHLIHQ�QDFK�XQWHQ�XQG�
QDFK�OLQNV��SDSLHUKLQWHUOHJWH�
)ROLHQ�QLFKW�YRQ�GLHVHQ�
%HKlOWHUQ�]XI�KUHQ�

� =XVDW]]XIXKU��+RFK��RGHU�
4XHUIRUPDW��3DSLHU�E]Z��
6LFKWVWUHLIHQ�QDFK�REHQ��
SDSLHUKLQWHUOHJWH�)ROLHQ�VWHWV�
LP�+RFKIRUPDW�PLW�GHU�.OH�
EHNDQWH�DOV�)�KUXQJVNDQWH�
]XI�KUHQ��NHLQH�EHVRQGHUHQ�
$QZHLVXQJHQ�I�U�9ROOIROLHQ�

� *UR�UDXPEHKlOWHU��+RFK�
IRUPDW��3DSLHU�E]Z��6LFKW�
VWUHLIHQ�QDFK�REHQ��SDSLHU�
KLQWHUOHJWH�)ROLHQ�VWHWV�LP�
+RFKIRUPDW�PLW�GHU�.OHEH�
NDQWH�DOV�)�KUXQJVNDQWH�
]XI�KUHQ��NHLQH�EHVRQGHUHQ�
$QZHLVXQJHQ�I�U�9ROOIROLHQ�

0DWHULDO
$QZHQGXQJV�

EHLVSLHOH
(PSIHKOXQJ
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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�� 9RUHLQVWHOOXQJHQ

'LH�;HUR[�'&������������LVW�VR�DXVJHOHJW��GDVV�GLH�6WDQGDUG�
HLQVWHOOXQJHQ�I�U�GLH�6\VWHPSDUDPHWHU�XQG�)XQNWLRQHQ�GHP�
MHZHLOLJHQ�%HGDUI�DP�6WDQGRUW�DQJHSDVVW�ZHUGHQ�N|QQHQ�

,Q�GHP�YRUOLHJHQGHQ�.DSLWHO�ZHUGHQ�GLH�JUXQGOHJHQGHQ�
9HUIDKUHQ�EHL�GHU�3DUDPHWHUHLQVWHOOXQJ�HUOlXWHUW�

'DV�.DSLWHO�LVW�I�U�GLH�3HUVRQHQ�PLW�$GPLQLVWUDWRU���(LJHQ�
W�PHU��XQG�+DXSWEHGLHQHUUHFKWHQ�YRUJHVHKHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



(LQVWHOOXQJHQ�YRUQHKPHQ

'LH�;HUR[�'&������������ZLUG�PLW�EHVWLPPWHQ�ZHUNVHLWLJ�YRU�
JHJHEHQHQ�6\VWHPSDUDPHWHUQ�DXVJHOLHIHUW��1DFK�GHU�,QVWDOOD�
WLRQ�GHV�*HUlWHV�DP�6WDQGRUW�N|QQHQ�GLHVH�(LQVWHOOXQJHQ�GHQ�
MHZHLOLJHQ�$QIRUGHUXQJHQ�JHPl��JHlQGHUW�ZHUGHQ�

=XU�bQGHUXQJ�GHU�(LQVWHOOXQJHQ�LVW�GLH�(LQJDEH�HLQHV�=XJULIIV�
FRGHV�HUIRUGHUOLFK��ZREHL�GLH�YHUVFKLHGHQHQ�&RGHV�PLW�
EHVWLPPWHQ�=XJULIIVUHFKWHQ�EHOHJW�VLQG�XQG�VR�GHP�MHZHLOLJHQ�
%HQXW]HU�VSH]LILVFKH�%HUHFKWLJXQJHQ�HUWHLOW�ZHUGHQ��

+,1:(,6��'LH�$Q]HLJHQ�]XU�*HUlWHHLQVWHOOXQJ�VROOWHQ�HUVW�
GDQQ�DXIJHUXIHQ�ZHUGHQ��ZHQQ�GDV�*HUlW�YROOVWlQGLJ�DQJH�
ODXIHQ�LVW�

:HLWHUH�+LQZHLVH�]XU�=XZHLVXQJ�YRQ�%HQXW]HU�=XJULIIVFRGHV�
VLQG�6HLWH�������]X�HQWQHKPHQ�

+DXSWEHGLHQXQJVNUDIW

%HL�(LQJDEH�HLQHV�&RGHV��GHU�PLW�=XJULIIVUHFKWHQ�HLQHU�+DXSW�
EHGLHQXQJVNUDIW�EHOHJW�LVW��LVW�GHU�HQWVSUHFKHQGH�%HQXW]HU�LQ�
GHU�/DJH��GLH�6\VWHP��XQG�)XQNWLRQVHLQVWHOOXQJHQ�HLQ]XULFK�
WHQ�E]Z��]X�lQGHUQ��'D]X�JHK|UHQ��MH�QDFK�*HUlWHNRQILJXUD�
WLRQ��DOOH�RGHU�HLQH�$XVZDKO�GHU�IROJHQGHQ�%HUHLFKH�

6\VWHPHLQVWHOOXQJHQ =XU�(LQULFKWXQJ�E]Z��bQGHUXQJ�EHVWLPPWHU�6\VWHPVWDQGDUG�
HLQVWHOOXQJHQ��HLQVFKOLH�OLFK�6WDQGDUGEHKlOWHU��'DWXP�XQG�
8KU]HLW��7RXFKVFUHHQ�3DUDPHWHU��=lKOHU�XQG�%HULFKWH�

:HLWHUH�+LQZHLVH�KLHU]X�VLHKH�6HLWH������

)HKOHU�LJQRULHUHQ (UP|JOLFKW�GLH�8PJHKXQJ�YRQ�6W|UXQJHQ�XQG�)HKOHUQ��VR�GDVV�
IXQNWLRQVIlKLJH�(OHPHQWH�ZHLWHUKLQ�EHQXW]W�ZHUGHQ�N|QQHQ��

:HLWHUH�+LQZHLVH�KLHU]X�VLHKH�6HLWH�������

.RSLHUHLQVWHOOXQJHQ =XU�(LQULFKWXQJ�YRQ�(LQVWHOOXQJHQ��GLH�VLFK�VSH]LHOO�DXI�.RSLHU�
IXQNWLRQHQ�EH]LHKHQ��ZLH�EHLVSLHOVZHLVH�9HUNOHLQHUQ�9HUJU|�
�HUQ��6FKULIWELOGTXDOLWlW��$XVJDEH��6HLWHQDXIGUXFN��
5DQGYHUVFKLHEXQJ��5DQGDXVEOHQGXQJ�
:HLWHUHV�KLHU]X�VLHKH�6HLWH�������
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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)D[HLQVWHOOXQJHQ =XU�(LQULFKWXQJ�YRQ�(LQVWHOOXQJHQ��GLH�VLFK�VSH]LHOO�DXI�)D[�
IXQNWLRQHQ�EH]LHKHQ��]��%��)D[JHUlWHRSWLRQHQ��)D[GUXFNRSWLR�
QHQ��)D[EHULFKWRSWLRQHQ��6WDQGDUG�hEHUWUDJXQJVSDUDPHWHU��
)D[�0DLOER[HQ�XQG�)D[�'DWHLYHUZDOWXQJ�
:HLWHUHV�KLHU]X�VLHKH�6HLWH�������

6\VWHPDGPLQLVWUDWRU

%HL�(LQJDEH�HLQHV�&RGHV��GHU�PLW�6\VWHPDGPLQLVWUDWRU�=X�
JULIIVUHFKWHQ�EHOHJW�LVW��YHUI�JW�GHU�%HQXW]HU��EHU�=XJDQJ�]X�
GHQ�(LQVWHOOXQJHQ�I�U�GLH�)XQNWLRQHQ�]XP�1HW]ZHUN�6FDQQHQ��
I�U�GLH�(�0DLO��]XP�)D[HQ�XQG�]XP�'UXFNHQ��
:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�HQWKlOW�.DSLWHO����LP�;HUR[�
'&������������+DQGEXFK�I�U�GHQ�6\VWHPDGPLQLVWUDWRU�

.RVWHQ]lKOHUYHUZDOWHU

%HL�(LQJDEH�HLQHV�&RGHV��GHU�PLW�.RVWHQ]lKOHU�$GPLQLVWUDWRU�
=XJULIIVUHFKWHQ�EHOHJW�LVW��NDQQ�GHU�%HQXW]HU�GLH�.RVWHQ]lKOHU�
HLQVWHOOXQJHQ�IHVWOHJHQ�RGHU�lQGHUQ�

,QWHUQH�.RVWHQ]lKOXQJ =XU�$XI]HLFKQXQJ�GHU�6\VWHPQXW]XQJ�SUR�.RVWHQVWHOOH��)HVW�
OHJXQJ�YRQ�1XW]XQJVJUHQ]ZHUWHQ�E]Z��=XJULIIVEHVFKUlQNXQ�
JHQ��
:HLWHUHV�KLHU]X�VLHKH�$EVFKQLWW�³,QWHUQHU�.RVWHQ]lKOHU´�DXI�
6HLWH��������

([WHUQH�.RVWHQ]lKOXQJ =XU�$XI]HLFKQXQJ�GHU�6\VWHPQXW]XQJ��EHU�HLQHQ�H[WHUQHQ�
.RVWHQ]lKOXQJVVHUYHU��'LHVH�2SWLRQ�VWHKW�QXU�LP�1HW]ZHUN�]XU�
9HUI�JXQJ��
:HLWHUHV�KLHU]X�VLHKH�6HLWH��������

([WHUQHV�=lKOJHUlW =XP�$QVFKOXVV�HLQHV�H[WHUQHQ�*HUlWV��EHLVSLHOVZHLVH�HLQHV�
.DUWHQOHVHJHUlWV��
:HLWHUHV�KLHU]X�VLHKH�6HLWH�������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



(LJHQW�PHU

%HL�(LQJDEH�HLQHV�&RGHV�PLW�GHU�%HOHJXQJ�³(LJHQW�PHU´��YHU�
I�JW�GHU�HQWVSUHFKHQGH�%HQXW]HU��EHU�IROJHQGH�%HUHFKWLJXQ�
JHQ�

%HQXW]HU�(LQULFKWXQJ =XZHLVXQJ�GHU�=XJULIIVUHFKWH�YRQ�+DXSWEHGLHQXQJVNUDIW��6\�
VWHPDGPLQLVWUDWRU��.RVWHQ]lKOHUYHUZDOWHU�XQG�(LJHQW�PHU��

:HLWHUHV�KLHU]X�VLHKH�$EVFKQLWW�³%HQXW]HU�(LQULFKWXQJ´�DXI�
6HLWH��������

(LQVWHOOXQJHQ�lQGHUQ

6\VWHPYRUHLQVWHOOXQJHQ�DXIUXIHQ

%HL�/LHIHUXQJ�GHU�;HUR[�'&������������LVW�GDV�*HUlW�PLW�
HLQHP�6WDQGDUGSDVVZRUW����������EHOHJW��PLW�GHP�GLH�9RUHLQ�
VWHOOXQJHQ�DXIJHUXIHQ�ZHUGHQ�

+,1:(,6���������LVW�GDV�6WDQGDUGSDVVZRUW�I�U�GHQ�6\VWHP�
DGPLQLVWUDWRU��GDV�EHL�GHU�,QVWDOODWLRQ�GHV�*HUlWV�IHVWJHOHJW�
ZXUGH��'LHVHV�3DVVZRUW�VROOWH�JHlQGHUW�ZHUGHQ��;HUR[�
.XQGHQGLHQVW�XP�+LOIH�ELWWH�

½ =XJULIIVWDVWH� GU�FNHQ�

½ (V�HUVFKHLQW�HLQ�'LDORJIHQV�
WHU��

½ 6WHXHUSXOWWDVWH���GU�FNHQ��
XQG��EHU�GLH�=LIIHUQWDVWHQ�
GDV�6WDQGDUGSDVVZRUW��
�������HLQJHEHQ��

½ >(LQJDEH@�DQWLSSHQ��
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'LH�XQWHQ�DEJHELOGHWH�$Q]HLJH�PLW�GHQ�6FKDOWIOlFKHQ�I�U�GLH�
:DKO�GHU�(LQULFKWXQJVEHUHLFKH�HUVFKHLQW�

�

$XVI�KUOLFKH�,QIRUPDWLRQHQ�]XP�1HW]ZHUN�6FDQQHQ�XQG�GHQ�
'UXFNHLQVWHOOXQJHQ�HQWKlOW�GDV�;HUR[�'&������������+DQG�
EXFK�I�U�GHQ�6\VWHPDGPLQLVWUDWRU�

½ 'LH�HQWVSUHFKHQGH�6FKDOW�
IOlFKH�DQWLSSHQ��

+,1:(,6��)DOOV�HUIRUGHUOLFK��
>=XVlW]OLFKH�(LQVWHOOXQJHQ@�
DQWLSSHQ��XP�DXI�GLH�HQWVSUH�
FKHQGH�(LQVWHOOXQJVRSWLRQ�]X]X�
JUHLIHQ�

½ >6SHLFKHUQ@�RGHU�
>$EEUHFKHQ@�DQWLSSHQ�

½ >(QGH@�DQWLSSHQ��XP�]XP�
$XVJDQJVELOGVFKLUP�]XU�FN�
]XNHKUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6\VWHPHLQVWHOOXQJHQ

8QWHU�6\VWHPHLQVWHOOXQJHQ�IDOOHQ�GLH�9HUIDKUHQ��GLH�]XU�9RU�
JDEH�GHU�6WDQGDUGSDUDPHWHU�I�U�IROJHQGH�)XQNWLRQHQ��1lKH�
UHV�LVW�DXI�GHQ�KLHU�DQJHJHEHQHQ�6HLWHQ�]X�ILQGHQ���

3DSLHUEHKlOWHU��6HLWH�����

'DWXP�8KU]HLW��6HLWH�����

6WDQGDUGELOGVFKLUP��6HLWH������

=HLWHLQVWHOOXQJHQ��6HLWH������

3ULRULWlWHQ��6HLWH������

0D�HLQKHLW��6HLWH������

%HULFKWVSUDFKHQ��6HLWH������

7RXFKVFUHHQ�.RQWUDVW��6HLWH�������

.XQGHQGLHQVWQXPPHU��6HLWH������

3DSLHUIRUPDWH��6HLWH������

*HUlWHVHULHQQXPPHU��6HLWH������

9HUEUDXFKVPDWHULDO��6HLWH������

$X�HUGHP�ZHUGHQ�$QZHLVXQJHQ�]XU�8PJHKXQJ�YRQ�6W|UXQ�
JHQ�DXI�6HLWH�������HUOlXWHUW�

+,1:(,6��'LH�bQGHUXQJHQ�N|QQHQ�QXU�YRUJHQRPPHQ�ZHU�
GHQ��ZHQQ�HLQ�&RGH�I�U�+DXSWEHGLHQXQJVNUDIW]XJULII�HLQJHJH�
EHQ�ZXUGH��6\VWHPHLQVWHOOXQJHQ�DXIUXIHQ�

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½+DXSWEHGLHQHU�=X�
JULIIVFRGH�HLQJHEHQ�
�V��+,1:(,6��

½>6\VWHPHLQVWHOOXQ�
JHQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6\VWHPHLQVWHOOXQJHQ�DXIUXIHQ

½ =XJULIIVWDVWH� �GU�FNHQ�

½ 7DVWH���GU�FNHQ�XQG��EHU�GLH�
=LIIHUQWDVWDWXU�GHQ�+DXSWEH�
GLHQHU�=XJULIIVFRGH�HLQJH�
EHQ��V��+,1:(,6��

½ >(LQJDEH@�DQWLSSHQ��

+,1:(,6��:HQQ�QRFK�NHLQH�=XJULIIVFRGHV�YHUJHEHQ�ZXUGHQ��
GDV�6WDQGDUGSDVVZRUW����������HLQJHEHQ��:HLWHUHV�]X�GHQ�
=XJULIIVUHFKWHQ�LVW�6HLWH�������]X�HQWQHKPHQ�

½ >6\VWHPHLQVWHOOXQJHQ@�
DQWLSSHQ��

½ 'LH�$Q]HLJH�6\VWHPHLQVWHO�
OXQJHQ�HUVFKHLQW�

7,33��8QWHU�³=XVlW]OLFKH�(LQ�
VWHOOXQJHQ´�VLQG�ZHLWHUH�6\�
VWHPHLQVWHOOXQJVSDUDPHWHU�DXI�
JHI�KUW��*JI��GLH�JHZ�QVFKWH�
)XQNWLRQ�GDPLW�DXIUXIHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



3DSLHUEHKlOWHU

6WDQGDUGEHKlOWHU )XQNWLRQ�PLW�GHQ�3IHLOWDVWHQ�ZLH�JHZ�QVFKW�HLQULFKWHQ��(V�
HUVFKHLQW�HLQH�/LVWH�GHU�3DSLHUEHKlOWHU��GLH�LQ�GHU�MHZHLOLJHQ�
.RQILJXUDWLRQ�]XU�9HUI�JXQJ�VWHKHQ��%HYRU�ZHLWHUH�(LQVWHOOXQ�
JHQ�YRUJHQRPPHQ�ZHUGHQ��ZLUG�GLH�JHZlKOWH�(LQVWHOOXQJ�
DQJH]HLJW��

%HL�:DKO�YRQ�$XWR�ZLUG�DXWRPDWLVFK�GHU�%HKlOWHU�PLW�GHP�
'UXFNPDWHULDO�DNWLYLHUW��GDV�LQ�)RUPDW�XQG�$XVULFKWXQJ�GHQ�
9RUODJHQ�HQWVSULFKW�

%HKlOWHUSULRULWlW 'LHQW�]XU�(LQVWHOOXQJ�GHU�5HLKHQIROJH��LQ�GHU�GDV�*HUlW�GLH�
%HKlOWHU�QDFK�YRUKDQGHQHQ�'UXFNPDWHULDOLHQ�DEVXFKW��

%HL�HLQHU�bQGHUXQJ�GHU�5HLKHQIROJH�LVW�MHGHP�%HKlOWHU�HLQH�
3ULRULWlW�]X]XRUGQHQ��ZREHL���GLH�K|FKVWH�3ULRULWlW�LVW��-HGHU�
:HUW�NDQQ�MHZHLOV�QXU�HLQPDO�]XJHRUGQHW�ZHUGHQ�

+,1:(,6��'LHVH�2SWLRQ�VWHKW�EHL�GHU�;HUR[�'&�����VRIHUQ�
GLHVH�QXU�PLW�HLQHP�%HKlOWHU�DXVJHVWDWWHW�LVW��QLFKW�]XU�9HUI��
JXQJ�

$XWR�%HKlOWHUXPVFKDOWXQJ )XQNWLRQ�PLW�GHQ�3IHLOWDVWHQ�HLQ��E]Z��DXVVFKDOWHQ��,VW�GLH�
)XQNWLRQ�HLQJHVFKDOWHW��GDQQ�ZLUG�EHL�/HHUZHUGHQ�HLQHV�
%HKlOWHUV�DXWRPDWLVFK�DXI�HLQHQ�DQGHUHQ�XPJHVFKDOWHW��VRIHUQ�
GLHVHU�GDV�JOHLFKH�'UXFNPDWHULDO�LQ�GHU�JOHLFKHQ�$XVULFKWXQJ�
HQWKlOW�

½ >3DSLHUEHKlOWHU@�DQWLSSHQ�

½ (LQH�EHOLHELJH�6FKDOWIOlFKH�
DQWLSSHQ��XP�GLH�(LQVWHOOXQJ�
]X�lQGHUQ��HLQH�%HVFKUHL�
EXQJ�GHU�MHZHLOLJHQ�(LQVWHO�
OXQJ�IROJW��

½ 'LH�JHZ�QVFKWHQ�(LQ�
VWHOOXQJHQ�YRUQHKPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'DWXP�8KU]HLW

'DWXP

½ >'DWXP�8KU]HLW@�DQWLSSHQ��

½ >'DWXP�HLQVWHOOHQ@�DQWLSSHQ�

½ 'DV�JHZ�QVFKWH�$Q]HLJHIRU�
PDW�PLW�GHQ�3IHLOWDVWHQ�IHVWOH�
JHQ��%HLVSLHO��%HL�:DKO�YRQ�
WW�PP�MM�ZLUG�GDV�'DWXP�����
-XQL������DOV����������GDU�
JHVWHOOW�

½ 'HQ�KHXWLJHQ�7DJ��WW���0RQDW�
�PP��XQG�-DKU��MM��PLW�GHQ�
3IHLOWDVWHQ�IHVWOHJHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
+,1:(,6��'DV�DNWXHOOH�'DWXP�HUVFKHLQW�DXI�GHQ�)D[VHLWHQ��
GHQ�6HQGHEHVWlWLJXQJHQ�XQG�GHQ�$NWLYLWlWHQEHULFKWHQ�VRZLH�
DXI�.RSLHQ��IDOOV�GLH�)XQNWLRQHQ�³9HUPHUN´�XQG�³'DWXP´�DNWL�
YLHUW�VLQG��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



8KU]HLW

½ >8KU]HLW�HLQVWHOOHQ@�DQWLS�
SHQ��

½ 'DV�JHZ�QVFKWH�$Q]HLJHIRU�
PDW�IHVWOHJHQ�����RGHU����
6WXQGHQ��

½ 'LH�8KU]HLW��6WXQGHQ�XQG�
0LQXWHQ��PLW�GHQ�3IHLOWDVWHQ�
HLQVWHOOHQ�

½ 0LW�>6SHLFKHUQ@�XQG�GDQQ�
>6FKOLH�HQ@�DQWLSSHQ�

+,1:(,6��'LH�8KU]HLWDQJDEH�HUVFKHLQW�DXI�)D[VHLWHQ��6HQ�
GHEHVWlWLJXQJHQ�XQG�GHQ�$NWLYLWlWHQEHULFKWHQ�VRZLH�DXI�
.RSLHQ��IDOOV�GLH�)XQNWLRQHQ�³9HUPHUN´�XQG�³8KU]HLW´�DNWLYLHUW�
VLQG��
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6WDQGDUGELOGVFKLUP

=HLWHLQVWHOOXQJHQ

½ >=HLWHLQVWHOOXQJHQ@�DQWLSSHQ��

½ (LQH�EHOLHELJH�6FKDOWIOlFKH�DQWLSSHQ��XP�GLH�(LQVWHOOXQJ�]X�
lQGHUQ��HLQH�%HVFKUHLEXQJ�GHU�MHZHLOLJHQ�(LQVWHOOXQJ�IROJW��

½ 'LH�JHZ�QVFKWHQ�bQGHUXQJHQ�YRUQHKPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

)HVWOHJHQ��ZHOFKH�$Q]HLJH�
VWDQGDUGPl�LJ�DOV�(LQVWLHJV�
IHQVWHU�HUVFKHLQHQ�VROO�

½ >6WDQGDUGELOGVFKLUP@�DQWLS�
SHQ�

½ *HZ�QVFKWH�2SWLRQ�DQWLS�
SHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

:HQQ�GDV�*HUlW�HLQJHVFKDOWHW�
ZLUG�E]Z��HLQ�7LPHRXW�HLQWULWW��
HUVFKHLQW�GDV�HQWVSUHFKHQGH�
QHXH�(LQVWLHJVIHQVWHU�

+,1:(,6��:HOFKH�6FKDOWIOlFKHQ�YRUKDQGHQ�VLQG��KlQJW�YRQ�
GHU�*HUlWHNRQILJXUDWLRQ�DE�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



$XWRPDWLVFKHV�/|VFKHQ

/HJW�IHVW��QDFK�ZHOFKHP�=HLWUDXP�GLH�YRUJHQRPPHQHQ�
(LQVWHOOXQJHQ�DXVJHEOHQGHW�XQG�GLH�6WDQGDUGHLQVWHOOXQJHQ�
DNWLYLHUW�ZHUGHQ�VROOHQ��

5HGX]LHUWHU�%HWULHE

:LUG�GDV�*HUlW�QDFK�HLQHP�YRUJHJHEHQHQ�,QWHUYDOO�QLFKW�
EHQXW]W��ZLUG�HV�LQ�GHQ�UHGX]LHUWHQ�%HWULHE�YHUVHW]W��'DV�
'LVSOD\�LVW�GDQQ�OHHU��XQG�GLH�(QHUJLHVSDUDQ]HLJH�OHXFKWHW��
:LUG�GHU�7RXFKVFUHHQ�EHU�KUW��HLQH�7DVWH�DXI�GHP�6WHXHUSXOW�
JHGU�FNW�RGHU�GLH�$EGHFNXQJ�DQJHKREHQ��ZLUG�GDV�*HUlW�DXWR�
PDWLVFK�ZLHGHU�LQ�GHQ�EHWULHEVEHUHLWHQ�=XVWDQG�]XU�FNYHU�
VHW]W��6lPWOLFKH�)XQNWLRQHQ�VWHKHQ�LQQHUKDOE�YRQ����
6HNXQGHQ�]XU�9HUI�JXQJ�

+,1:(,6��'HU�:HUW�I�U�GHQ�5HGX]LHUWHQ�%HWULHE�GDUI�QLFKW�
K|KHU�VHLQ�DOV�GHU�:HUW�I�U�GHQ�(QHUJLHVSDUEHWULHE�E]Z��GLH�
$XWR�$XVVFKDOWXQJ�

½ >$XWRP��/|VFKHQ@�DQWLSSHQ�

½ 'LH�)XQNWLRQ�HLQ��E]Z��DXV�
VFKDOWHQ�

½ 1DFK�$NWLYLHUXQJ�GHU�)XQN�
WLRQ�GHQ�=HLWUDXP�PLW�GHQ�
3IHLOWDVWHQ�IHVWOHJHQ�

½ >5HGX]LHUWHU�%HWULHE@�DQWLS�
SHQ�

½ 'HQ�JHZ�QVFKWHQ�=HLWUDXP�
PLW�GHQ�3IHLOWDVWHQ�IHVWOHJHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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(QHUJLHVSDUEHWULHE�E]Z��$XWR�$XVVFKDOWXQJ

'LH�%H]HLFKQXQJ�GHU�)XQNWLRQ�KlQJW�YRQ�GHU�*HUlWH�
NRQILJXUDWLRQ�DE�

$XWR�$XVVFKDOWXQJ�(QHUJLH�
VSDUVWXIH

1DFK����0LQXWHQ�EHWULHEVIUHLHU�=HLW�HUIROJW�GLH�8PVFKDOWXQJ�
DXI�GLH�(QHUJLHVSDUVWXIH�E]Z��GLH�DXWRPDWLVFKH�$EVFKDOWXQJ��

+,1:(,6��'HU�:HUW�I�U�GHQ�5HGX]LHUWHQ�%HWULHE�GDUI�QLFKW�
K|KHU�VHLQ�DOV�GHU�:HUW�I�U�GHQ�(QHUJLHVSDUEHWULHE�E]Z��GLH�
$XWR�$XVVFKDOWXQJ�

3ULRULWlWHQ

�3ULRULWlWHQ��DXVZlKOHQ��XP�GLH�2SWLRQ��8QWHUEUHFKXQJ��RGHU�
�'UXFN:DUWHVFKODQJHQ��HLQ]XULFKWHQ�

½ >(QHUJLHVSDUEHWULHE@�E]Z��
>$XWR�$XV@�DQWLSSHQ�

½ *HZ�QVFKWH�(LQVWHOOXQJ�PLW�
GHQ�3IHLOWDVWHQ�YRUQHKPHQ��

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >3ULRULWlWHQ@�DQWLSSHQ�

½ (LQH�EHOLHELJH�6FKDOWIOlFKH�
DQWLSSHQ��XP�GLH�(LQVWHOOXQJ�
]X�lQGHUQ��HLQH�%HVFKUHL�
EXQJ�GHU�MHZHLOLJHQ�(LQVWHO�
OXQJ�IROJW��

½ bQGHUXQJHQ�ZLH�JHZ�QVFKW�
YRUQHKPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



8QWHUEUHFKXQJVWDVWH

0LW�GHU�)XQNWLRQ��8QWHUEUHFKXQJ��N|QQHQ�$XIWUlJH�YRU�EHU�
JHKHQG�DQJHKDOWHQ�ZHUGHQ��XP�HLQHQ�DQGHUHQ�$XIWUDJ�
]ZLVFKHQ]XVFKLHEHQ��,VW�GLHVH�)XQNWLRQ�DNWLYLHUW��NDQQ�GLH�
+DXSWEHGLHQXQJVNUDIW�GLH�8QWHUEUHFKXQJ�DXI�GLH�)HUWLJ�
VWHOOXQJ�GHV�DNWXHOOHQ�6DW]HV�RGHU�GHU�DNWXHOOHQ�6HLWH�HLQVWHO�
OHQ��6REDOG�GHU�]ZLVFKHQJHVFKREHQH�$XIWUDJ�DEJHVFKORVVHQ�
LVW��NDQQ�GLH�3URJUDPPLHUXQJ�GHV�DQJHKDOWHQ�$XIWUDJV�GXUFK�
HUQHXWHV�%HWlWLJHQ�GHU�8QWHUEUHFKXQJVWDVWH�DEJHUXIHQ�ZHU�
GHQ��GHU�$XIWUDJ�ZLUG�GDQQ�ZLHGHU�DXIJHQRPPHQ�

6WRS�QDFK�6DW]HQGH 'HU�DNWXHOOH�6DW]�ZLUG�YRU�GHU�8QWHUEUHFKXQJ�IHUWLJJHVWHOOW�

6WRS�QDFK�6HLWHQHQGH 'LH�DNWXHOOH�6HLWH�ZLUG�YRU�GHU�8QWHUEUHFKXQJ�IHUWLJJHVWHOOW�

3ULRULWlW�E]Z��'UXFNZDUWHVFKODQJHQSULRULWlW

*LEW�DQ��LQ�ZHOFKHU�5HLKHQIROJH�GLH�$XIWUlJH�QDFK�%HWULHEVDUW�
�'UXFNHQ��)D[HQ��DEJHDUEHLWHW�ZHUGHQ�VROOHQ��'LH�(LQVWHOOXQJ�
��YHUOHLKW�GLH�K|FKVWH��GLH�(LQVWHOOXQJ���YHUOHLKW�GLH�QLHGULJVWH�
3ULRULWlW��.RSLHUDXIWUlJH�XQG�%HULFKWH�KDEHQ�LPPHU�GLH�3UL�RUL�
WlW����VLH�KDEHQ�9RUUDQJ�YRU�DOOHQ�DQGHUHQ�$XIWUlJHQ��:HQQ�
HLQHU�GHU�EHLGHQ�%HWULHEVDUWHQ��'UXFNHQ��RGHU��)D[HQ��GLH�
3ULRULWlW���]XJHZLHVHQ�ZXUGH��HUKlOW�GLH�DQGHUH�%HWULHEVDUW�
DXWRPDWLVFK�GLH�3ULRULWlW���

0D�HLQKHLW

½ >0D�HLQKHLW@�DQWLSSHQ�

½ 'LH�JHZ�QVFKWH�0D�HLQKHLW�
ZlKOHQ��0LOOLPHWHU�RGHU�=ROO���

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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=XVlW]OLFKH�(LQVWHOOXQJHQ

%HULFKWVSUDFKHQ

'LH�%HULFKWH�N|QQHQ�LQ�YHUVFKLHGHQHQ�6SUDFKHQ�JHGUXFNW�ZHU�
GHQ��:HLWHUHV�KLHU]X�WHLOW�,KU�;HUR[�9HUWULHEVUHSUlVHQWDQW�PLW�

+,1:(,6��'LHVH�2SWLRQ�LVW�QLFKW�DXI�GHQ�GLJLWDOHQ�.R�SLHUHU�
NRQILJXUDWLRQHQ�GHV�'RFXPHQW�&HQWUH�YHUI�JEDU�

½ )DOOV�HUIRUGHUOLFK�>=XVlW]OL�
FKH�(LQVWHOOXQJHQ@�DXIUXIHQ�

½ (LQH�EHOLHELJH�6FKDOWIOlFKH�
DQWLSSHQ��XP�GLH�(LQVWHOOXQJ�
]X�lQGHUQ��HLQH�%HVFKUHL�
EXQJ�GHU�MHZHLOLJHQ�(LQVWHO�
OXQJ�IROJW��

½ 'LH�JHZ�QVFKWHQ�bQGHUXQ�
JHQ�YRUQHKPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >%HULFKWVSUDFKHQ@�DQWLSSHQ�

½ 'LH�JHZ�QVFKWH�6SUDFKH�
ZlKOHQ�

½ >6FKOLH�HQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



7RXFKVFUHHQ�.RQWUDVW

.XQGHQGLHQVWQXPPHU

'LHVH�)XQNWLRQ�GLHQW�]XU�(LQJDEH�E]Z��bQGHUXQJ�GHU�5XI�
QXPPHU�GHV�;HUR[�.XQGHQGLHQVWHV��GLH�EHL�'U�FNHQ�GHU�7DVWH�
6\VWHPVWDWXV�DQJH]HLJW�ZLUG��'LHVH�1XPPHU�ZLUG�JHZ|KQOLFK�
EHL�GHU�,QVWDOODWLRQ�YRP�;HUR[�.XQGHQGLHQVWWHFKQLNHU�HLQJH�
JHEHQ��:LUG�NHLQH�5XIQXPPHU�DQJH]HLJW�RGHU�LVW�GLH�DQJH�
]HLJWH�5XIQXPPHU�IDOVFK��ULFKWLJH�5XIQXPPHU�ZLH�
QDFKIROJHQG�EHVFKULHEHQ�HLQJHEHQ�

+,1:(,6��'LH�KLHU�HLQJHJHEHQH�5XIQXPPHU�ZLUG�DXFK�LQ�GHU�
:HE�%HQXW]HUREHUIOlFKH�DQJH]HLJW�

½ >7RXFKVFUHHQ�.RQWUDVW@�
DQWLSSHQ�

½ 'LH�.RQWUDVWVNDOD�YRQ���ELV�
����PLW�GHQ�3IHLOWDVWHQ�HLQ�
VWHOOHQ�RGHU�GLH�(LQVWHOOXQJ�
PLW�GHQ�HLQJHEOHQGHWHQ�$XV�
ZDKOHQ�YRUQHKPHQ��'LH�
ZHUNVHLWLJH�9RUJDEH�LVW�����

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >.XQGHQGLHQVWQXPPHU@�
DQWLSSHQ�

½ 'LH�HQWVSUHFKHQGH�5XIQXP�
PHU�PLWWHOV�HLQJHEOHQGHWHU�
7DVWDWXU�HLQJHEHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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3DSLHUIRUPDWH

*HUlWHVHULHQQXPPHU

'LHVH�)XQNWLRQ�GLHQW�]XU�(LQJDEH�GHU�6HULHQQXPPHU�GHV�
*HUlWV��GLH�EHL�'U�FNHQ�GHU�7DVWH�6\VWHPVWDWXV�DQJH]HLJW�
ZLUG��%HL�HLQHP�$QUXI�EHLP�;HUR[�.XQGHQGLHQVW�LVW�GLH�6HULHQ�
QXPPHU�PLW]XWHLOHQ�

7,33��'LH�6HULHQQXPPHU�EHILQGHW�VLFK�LP�*HUlWHLQQHQUDXP�
YRUQH�OLQNV��XQWHUKDOE�GHU�&RS\%R[�

½ >3DSLHUIRUPDWH@�DQWLSSHQ�

½ 'DV�JHZ�QVFKWH�3DSLHUIRU�
PDW�YRUJHEHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >*HUlWHVHULHQQXPPHU@�
DQWLSSHQ�

½ 'LH�HQWVSUHFKHQGH�1XPPHU�
PLWWHOV�HLQJHEOHQGHWHU�7DVWD�
WXU�HLQJHEHQ��JJI��HLQHQ�
DQGHUHQ�=HLFKHQVDW]��EHU�
GLH�6FKDOWIOlFKH�:HLWHUH�=HL�
FKHQ�DXIUXIHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



9HUEUDXFKVPDWHULDO��7HOHIRQQXPPHU�

'LHVH�)XQNWLRQ�GLHQW�]XU�(LQJDEH�E]Z��bQGHUXQJ�GHU�5XIQXP�
PHU��XQWHU�GHU�9HUEUDXFKVPDWHULDO�QDFKEHVWHOOW�ZHUGHQ�NDQQ��
'LHVH�1XPPHU�ZLUG�EHL�'U�FNHQ�GHU�7DVWH�6\VWHPVWDWXV�
DQJH]HLJW�

+,1:(,6��'LH�KLHU�HLQJHJHEHQH�5XIQXPPHU�ZLUG�DXFK�LQ�GHU�
:HE�%HQXW]HUREHUIOlFKH�DQJH]HLJW�

½ >9HUEUDXFKVPDWHULDO@�E]Z��
>9HUEUDXFKVPDW�@�DQWLSSHQ�

½ 'LH�HQWVSUHFKHQGH�5XIQXP�
PHU�PLWWHOV�HLQJHEOHQGHWHU�
7DVWDWXU�HLQJHEHQ�

½ >6SHLFKHUQ@��GDQQ�>6FKOLH�
�HQ@�DQWLSSHQ�

½ :HLWHUH�(LQVWHOOXQJHQ�YRU�
QHKPHQ�RGHU�GLH�9RUHLQVWHO�
OXQJHQ�PLW�>(QGH@�
DEVFKOLH�HQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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)HKOHU�LJQRULHUHQ
%HL�HLQHU�6W|UXQJ�RGHU�HLQHP�)HKOHU�LQ�GHU�;HUR[�'&��������
����ZHUGHQ�DP�%HU�KUXQJVELOGVFKLUP�VFKULWWZHLVH�$QOHLWXQ�
JHQ�]XU�)HKOHUEHKHEXQJ�DQJH]HLJW��.DQQ�HLQ�)HKOHU�YRP�
%HQXW]HU�QLFKW�EHKREHQ�ZHUGHQ��GDQQ�ZLUG�HU�SHU�0HOGXQJ�DQ�
GLH�+DXSWEHGLHQXQJVNUDIW�YHUZLHVHQ�

'LH�+DXSWEHGLHQXQJVNUDIW�LVW�GDQQ�LQ�GHU�/DJH��QDFK�(LQJDEH�
GHV�HQWVSUHFKHQGHQ�&RGHV�GLH�IHKOHUKDIWH�*HUlWHNRPSRQHQWH�
LP�%HWULHEVPRGXV�)HKOHU�LJQRULHUHQ�DXV]XVFKDOWHQ��'DUDXIKLQ�
LVW�GDV�*HUlW�ZLHGHU�HLQVDW]EHUHLW��DXVJHQRPPHQ�GHU�)XQNWLR�
QHQ��GLH�LQ�GHQ�%HUHLFK�GHU�DXVJHVFKDOWHWHQ�.RPSRQHQWH�IDO�
OHQ��

1XU�ZHQQ�GHU�)HKOHU�DEVROXW�QLFKW�EHKREHQ�ZHUGHQ�NDQQ��GLH�
2SWLRQ�)HKOHU�LJQRULHUHQ�DQWLSSHQ��'LH�8PVFKDOWXQJ�LQ�)HKOHU�
LJQRULHUHQ�HUP|JOLFKW��GDVV�GLH�IHKOHUKDIWH�*HUlWHNRPSRQHQWH�
DXVJHVFKDOWHW�RGHU�HLQ�IHKOHUKDIWHU�$XIWUDJ�JHO|VFKW�ZHUGHQ�
NDQQ�RGHU�EHLGHV�YRUJHQRPPHQ�ZHUGHQ�NDQQ��

+,1:(,6��%HLP�/|VFKHQ�YRQ�$XIWUlJHQ�9RUVLFKW�ZDOWHQ�ODV�
VHQ��8QWHU�8PVWlQGHQ�N|QQHQ�$XIWUlJH�QLFKW�HLQIDFK�ZLHGHU�
KHUJHVWHOOW�RGHU�QHX�JHVHQGHW�ZHUGHQ�

%HWULHEVPRGXV��)HKOHU�LJQRULHUHQ��DXIUXIHQ

'HU�%HWULHEVPRGXV�)HKOHU�LJQRULHUHQ�NDQQ�QXU�GDQQ�DNWLYLHUW�
ZHUGHQ��ZHQQ�DP�7RXFKVFUHHQ�HLQH�)HKOHUPHOGXQJ�DXVJH�
ZLHVHQ�LVW�

½ =XJULIIVWDVWH� GU�FNHQ�

½ 7DVWH���GU�FNHQ��XQG�+DXSWEHGLHQHU�=XJULIIVFRGH�HLQJHEHQ�
�V��+,1:(,6��

½ 'DV�/|VFKHQ�GHV�ODXIHQGHQ�$XIWUDJV�E]Z��GDV�$XVVFKDOWHQ�
GHU�IHKOHUKDIWHQ�.RPSRQHQWH�EHVWlWLJHQ�

+,1:(,6��:XUGHQ�QRFK�NHLQH�=XJULIIVFRGHV�YHUJHEHQ��GDV�
6WDQGDUGSDVVZRUW����������HLQJHEHQ��:HLWHUH�+LQZHLVH�
VLHKH�6HLWH�������
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



1LFKW�YHUI�JEDUH�)XQNWLRQHQ

,VW�]XU�$XVI�KUXQJ�HLQHU�6WDQGDUGHLQVWHOOXQJ�GLH�DXVJHVFKDO�
WHWH�.RPSRQHQWH�HUIRUGHUOLFK��GDQQ�ZHUGHQ�HQWVSUHFKHQGH�
$XIWUlJH�QLFKW�JHGUXFNW��,Q�GLHVHP�)DOO�HUVFKHLQW�HLQH�$XIIRU�
GHUXQJ��GLH�(LQVWHOOXQJHQ�]X��EHUSU�IHQ�

)XQNWLRQHQ��GLH�EHL�$XVVFKDOWHQ�GHU�HLQ]HOQHQ�.RPSRQHQWHQ�
QLFKW�]XU�9HUI�JXQJ�VWHKHQ��VLQG�LQ�GHU�7DEHOOH�DXI�GHQ�IROJHQ�
GHQ�6HLWHQ�DXIJHI�KUW��

$XVJHVFKDOWHWH�
.RPSRQHQWH

%HWULHEVDUW�
)XQNWLRQ

1LFKW�YHUI�JE��
)XQNWLRQ�(U��
OlXWHUXQJ

%HKlOWHU�� 6\VWHPHLQVWHOOXQ�
JHQ��%HKlOWHUHLQ�
VWHOOXQJHQ��
6WDQGDUGEHKlOWHU

.RSLHU��XQG�)D[�
DXIWUlJH�ZHUGHQ�
QLFKW�JHGUXFNW��
ZHQQ�GHU�DXVJH�
VFKDOWHWH�%HKlOWHU�
DOV�6WDQGDUGEH�
KlOWHU�YRUJHJHEHQ�
LVW��'LH�2SWLRQ�
3DSLHUYRUUDW�ZLUG�
QLFKW�DQJH]HLJW�

%HKlOWHU�� 6\VWHPHLQVWHOOXQ�
JHQ��%HKlOWHUHLQ�
VWHOOXQJHQ��
6WDQGDUGEHKlOWHU

.RSLHU��XQG�)D[�
DXIWUlJH�ZHUGHQ�
QLFKW�JHGUXFNW��
ZHQQ�GHU�DXVJH�
VFKDOWHWH�%HKlOWHU�
DOV�6WDQGDUGEH�
KlOWHU�YRUJHJHEHQ�
LVW��'LH�2SWLRQ�
3DSLHUYRUUDW�ZLUG�
QLFKW�DQJH]HLJW�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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%HKlOWHU�� 6\VWHPHLQVWHOOXQ�
JHQ��%HKlOWHUHLQ�
VWHOOXQJHQ��
6WDQGDUGEHKlOWHU

.RSLHU��XQG�)D[�
DXIWUlJH�ZHUGHQ�
QLFKW�JHGUXFNW��
ZHQQ�GHU�DXVJH�
VFKDOWHWH�%HKlOWHU�
DOV�6WDQGDUGEH�
KlOWHU�YRUJHJHEHQ�
LVW��'LH�2SWLRQ�
3DSLHUYRUUDW�ZLUG�
QLFKW�DQJH]HLJW�

%HKlOWHU�� 6\VWHPHLQVWHOOXQ�
JHQ��%HKlOWHUHLQ�
VWHOOXQJHQ��
6WDQGDUGEHKlOWHU

.RSLHU��XQG�)D[�
DXIWUlJH�ZHUGHQ�
QLFKW�JHGUXFNW��
ZHQQ�GHU�DXVJH�
VFKDOWHWH�%HKlOWHU�
DOV�6WDQGDUGEH�
KlOWHU�YRUJHJHEHQ�
LVW��'LH�2SWLRQ�
3DSLHUYRUUDW�ZLUG�
QLFKW�DQJH]HLJW�

'UXFNHLQKHLW 6FDQ�(LQVWHOOXQ�
JHQ��'DWHLDEODJH�
HLQVWHOOXQJHQ��3UR�
EHH[HPSODU

)DOOV�I�U�GHQ�1HW]�
ZHUN�6FDQ�$XI�
WUDJ�GLH�2SWLRQ�
3UREHH[HPSODU�
DNWLYLHUW�ZXUGH��
GDQQ�YHUEOHLEW�GHU�
$XIWUDJ�LQ�GHU�
'UXFNZDUWH�
VFKODQJH��ELV�GHU�
)HKOHU�LQ�GHU�
'UXFNHLQKHLW�
EHKREHQ�LVW�

$XVJHVFKDOWHWH�
.RPSRQHQWH

%HWULHEVDUW�
)XQNWLRQ

1LFKW�YHUI�JE��
)XQNWLRQ�(U��
OlXWHUXQJ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



'UXFNZDUWH�
VFKODQJH

'UXFNHQ 1HW]ZHUNDXIWUlJH�
XQG�$XIWUlJH�LQ�
GHU�'UXFNVWHXHU�
HLQKHLW�ZHUGHQ�
YRU�EHUJHKHQG�
DXV�GHU�'UXFNZDU�
WHVFKODQJH�HQW�
QRPPHQ��1DFK�
%HKHEXQJ�GHV�
)HKOHUV�YHUVXFKW�
GDV�6\VWHP��GLHVH�
$XIWUlJH�ZLHGHU�
KHU]XVWHOOHQ�

'XSOH[EHKlOWHU .RSLHUHQ %URVFK�UHQHUVWHO�
OXQJ��6HLWHQDXI�
GUXFN��� ���XQG���

���

'XSOH[EHKlOWHU .RSLHUHLQVWHOOXQ�
JHQ��6HLWHQDXI�
GUXFN���� ���RGHU�

�� ���

:HQQ�%HLGVHLWLJ�
GHDNWLYLHUW�XQG�
6HLWHQDXIGUXFN�
�� ���RGHU��� ���
6WDQGDUGHLQVWHO�
OXQJ�LVW��ZLUG�GHU�
$XIWUDJ�QLFKW�NR�
SLHUW��'LH�2SWLRQ�
6HLWHQDXIGUXFN�
ZLUG�QLFKW�DQJH�
]HLJW�

$XVJHVFKDOWHWH�
.RPSRQHQWH

%HWULHEVDUW�
)XQNWLRQ

1LFKW�YHUI�JE��
)XQNWLRQ�(U��
OlXWHUXQJ
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'XSOH[EHKlOWHU )D[HLQVWHOOXQJHQ��
,QWHJULHUWHV�)D[�
�ZHQQ�EHLGH�)D[�
RSWLRQHQ�DNWLYLHUW�
VLQG���)D[JHUlWH�
HLQVWHOOXQJHQ��)D[�
GUXFNRSWLRQHQ��
%HLGVHLWLJHU�'UXFN��
$OOH���VHLWLJ�XQG�
��������

)D[GRNXPHQWH�
ZHUGHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�'XSOH[EHKlO�
WHU�DXVJHVFKDOWHW�
XQG�GLH�6WDQ�
GDUGHLQVWHOOXQJ�
%HLGVHLWLJ��$OOH���
VHLWLJ�RGHU����������
LVW�

'XSOH[EHKlOWHU 'UXFNHLQVWHOOXQ�
JHQ��'UXFNHUHLQ�
VWHOOXQJ��
$XIWUDJVYRUHLQVWHO�
OXQJHQ��6HLWHQDXI�
GUXFN��%HLGVHLWLJ�

$XIWUlJH�ZHUGHQ�
QLFKW�JHGUXFNW��
ZHQQ�GHU�'XSOH[�
EHKlOWHU�DXVJH�
VFKDOWHW�XQG�GLH�
6WDQGDUGHLQVWHO�
OXQJ�6HLWHQDXI�
GUXFN��%HLGVHLWLJ�
LVW��

'XSOH[EHKlOWHU 1HW]ZHUN %HLGVHLWLJHU�
'UXFN�

(GLWLHUIXQNWLRQ .RSLHUHQ (GLWLHUHQ�

([WHUQHV

=lKOJHUlW

.RSLHUHQ�PLW�H[WHU�
QHP�=lKOJHUlW

'LH�%HWULHEVDUW�
.RSLHUHQ�LVW�QLFKW�
YHUI�JEDU�

([WHUQHV

=lKOJHUlW

.RSLHUHQ�PLW�H[WHU�
QHP�=lKOJHUlW�XQG�
LQWHUQHU�.RVWHQ]lK�
OXQJ

'LH�%HWULHEVDUW�
.RSLHUHQ�VWHKW�QXU�
LQ�9HUELQGXQJ�PLW�
GHU�LQWHUQHQ�.RV�
WHQ]lKOXQJ�]XU�
9HUI�JXQJ�

$XVJHVFKDOWHWH�
.RPSRQHQWH

%HWULHEVDUW�
)XQNWLRQ

1LFKW�YHUI�JE��
)XQNWLRQ�(U��
OlXWHUXQJ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



([WHUQHV�=lKOJH�
UlW

(LQVWHOOXQJHQ��.RV�
WHQ]lKOHU�(LQVWHO�
OXQJHQ��([WHUQHV�
=lKOJHUlW��(LQ]HO�
VHLWHQNRQWUROOH��0LW�
/LPLW��2KQH�/LPLW

'LH�%HWULHEVDUW�
.RSLHUHQ�VWHKW�
QLFKW�]XU�9HUI��
JXQJ��ZHQQ�
6FKQLWWVWHOOH�DXV�
JHVFKDOWHW�XQG�
([WHUQHV�=lKOJH�
UlW�JHZlKOW�ZXUGH��

'LH�%HWULHEVDUW�
.RSLHUHQ�VWHKW�QXU�
LQ�9HUELQGXQJ�PLW�
GHU�LQWHUQHQ�.RV�
WHQ]lKOXQJ��QLFKW�
DEHU�PLW�GHP�
H[WHUQHQ�=lKOJH�
UlW�]XU�9HUI�JXQJ�

)LQLVKHU )D[HLQVWHOOXQJHQ��
,QWHJULHUWHV�)D[�
�ZHQQ�EHLGH�)D[�
RSWLRQHQ�DNWLYLHUW�
VLQG���)D[JHUlWH�
HLQVWHOOXQJHQ��)D[�
GUXFNRSWLRQHQ��
$XVJDEHRSWLRQHQ��
/LQNV��*HKHIWHW

)D[GRNXPHQWH�
ZHUGHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�)LQLVKHU�DXV�
JHVFKDOWHW�XQG�GLH�
6WDQGDUGHLQVWHO�
OXQJ�*HKHIWHW�LVW�

)LQLVKHU )D[HLQVWHOOXQJHQ��
)D[VHUYHUHLQVWHO�
OXQJHQ��$XVJDEH�
IDFKRSWLRQHQ

:HQQ�*HKHIWHW�
DXVJHZlKOW�ZXUGH�
XQG�NHLQ�)LQLVKHU�
LQVWDOOLHUW�LVW��
ZHUGHQ�)D[GRNX�
PHQWH�LP�OLQNHQ�
)DFK�DXVJHJHEHQ�

$XVJHVFKDOWHWH�
.RPSRQHQWH

%HWULHEVDUW�
)XQNWLRQ

1LFKW�YHUI�JE��
)XQNWLRQ�(U��
OlXWHUXQJ
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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HQ
)LQLVKHU )D[HLQVWHOOXQJHQ��
,QWHJULHUWHV�)D[�
�ZHQQ�EHLGH�)D[�
RSWLRQHQ�DNWLYLHUW�
VLQG���)D[JHUlWH�
HLQVWHOOXQJHQ��)D[�
GUXFNRSWLRQHQ��
$XVJDEHRSWLRQHQ��
/LQNHV�)DFK

)D[GRNXPHQWH�
ZHUGHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�)LQLVKHU�DXV�
JHVFKDOWHW�XQG�GLH�
6WDQGDUGHLQVWHO�
OXQJ�/LQNHV�)DFK�
LVW�

)LQLVKHU 'UXFNHLQVWHOOXQ�
JHQ��'UXFNHU�
HLQVWHOOXQJHQ��
%HKlOWHUHLQVWHOOXQ�
JHQ��$XVJDEH�
EHKlOWHU��/LQNHV�
)DFK�

'UXFNDXIWUlJH�
ZHUGHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�)LQLVKHU�DXV�
JHVFKDOWHW�XQG�GLH�
6WDQGDUGHLQVWHO�
OXQJ�/LQNHV�)DFK�
LVW�

)LQLVKHU .RSLHUHLQVWHOOXQ�
JHQ��$XVJDEH��
*HKHIWHW

.RSLHUDXIWUlJH�
ZHUGHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�+HIWHU�DXVJH�
VFKDOWHW�XQG�
JOHLFK]HLWLJ�6WDQ�
GDUGHLQVWHOOXQJ�
LVW��'LH�2SWLRQ�
$XVJDEH�ZLUG�
QLFKW�DQJH]HLJW�

$XVJHVFKDOWHWH�
.RPSRQHQWH

%HWULHEVDUW�
)XQNWLRQ

1LFKW�YHUI�JE��
)XQNWLRQ�(U��
OlXWHUXQJ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



)LQLVKHU )D[HLQVWHOOXQJHQ��
)D[JHUlWHHLQVWHO�
OXQJHQ��)D[GUXFN�
RSWLRQHQ��$XVJDEH�
RSWLRQHQ��/LQNHV�
)DFK

)D[DXIWUlJH�ZHU�
GHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�)LQLVKHU�DXV�
JHVFKDOWHW�XQG�GLH�
6WDQGDUGHLQVWHO�
OXQJ�/LQNHV�)DFK�
LVW�

)LQLVKHU 'UXFNHLQVWHOOXQ�
JHQ��'UXFNHUHLQ�
VWHOOXQJHQ��
%HKlOWHUHLQVWHOOXQ�
JHQ��$XVJDEHEH�
KlOWHU��/LQNHV�)DFK�

'UXFNDXIWUlJH�
ZHUGHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�)LQLVKHU�DXV�
JHVFKDOWHW�XQG�GLH�
6WDQGDUGHLQVWHO�
OXQJ�/LQNHV�)DFK�
LVW�

)LQLVKHU .RSLHUHLQVWHOOXQ�
JHQ��$XVJDEH��6RU�
WLHUW��/LQNHV�)DFK�
XQG�.RSLHUHLQVWHO�
OXQJHQ��$XVJDEH��
8QVRUWLHUW��/LQNHV�
)DFK

.RSLHUDXIWUlJH�
ZHUGHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�+HIWHU�DXVJH�
VFKDOWHW�XQG�/LQ�
NHV�)DFK�
6WDQGDUGHLQVWHO�
OXQJ�LVW��'LH�2SWLRQ�
$XVJDEH�ZLUG�
QLFKW�DQJH]HLJW�

$XVJHVFKDOWHWH�
.RPSRQHQWH

%HWULHEVDUW�
)XQNWLRQ

1LFKW�YHUI�JE��
)XQNWLRQ�(U��
OlXWHUXQJ
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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)LQLVKHU�+HIWHU .RSLHUHLQVWHOOXQ�
JHQ��$XVJDEH��
*HKHIWHW

.RSLHUDXIWUlJH�
ZHUGHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�+HIWHU�DXVJH�
VFKDOWHW�XQG�
*HKHIWHW�6WDQ�
GDUGHLQVWHOOXQJ�
LVW��'LH�2SWLRQ�
$XVJDEH�ZLUG�
QLFKW�DQJH]HLJW�

*UR�UDXPEHKlOWHU .RSLHUHQ *UR�UDXPEHKlO�
WHU�

*UR�UDXPEHKlOWHU *UR�UDXPEHKlOWHU .RSLHU��)D[DXI�
WUlJH�ZHUGHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�*UR�UDXPEH�
KlOWHU�DOV�6WDQ�
GDUGEHKlOWHU�
JHZlKOW�LVW��'LH�
2SWLRQ�3DSLHUYRU�
UDW�ZLUG�QLFKW�
DQJH]HLJW�

0DLOER[�7XUP 'UXFNHLQVWHOOXQ�
JHQ��'UXFNHUHLQ�
VWHOOXQJHQ��
%HKlOWHUHLQVWHOOXQ�
JHQ��$XVJDEHEH�
KlOWHU��0DLOER[�
7XUP�)DFK�����

'UXFNDXIWUlJH�
ZHUGHQ�QLFKW�
JHGUXFNW��ZHQQ�
GHU�0DLOER[�7XUP�
DXVJHVFKDOWHW�XQG�
GLH�6WDQGDUGHLQ�
VWHOOXQJ�)DFK���
�E]Z��)DFK���HWF���
LVW�

$XVJHVFKDOWHWH�
.RPSRQHQWH

%HWULHEVDUW�
)XQNWLRQ

1LFKW�YHUI�JE��
)XQNWLRQ�(U��
OlXWHUXQJ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



9RUODJHQHLQ]XJ .RSLHUHQ ��DXI����%URVFK��
UHQHUVWHOOXQJ��6HL�
WHQDXIGUXFN��� ���
XQG��� ����0LVFK�
IRUPDW�9RUODJHQ�
LP�'XSOH[YRUOD�
JHQZHFKVOHU�

9RUODJHQHLQ]XJ )D[HQ *HVFDQQWH�6HLWHQ�

9RUODJHQHLQ]XJ 1HW]ZHUN�6FDQQHQ 6HLWHQDXIGUXFN�

$XVJHVFKDOWHWH�
.RPSRQHQWH

%HWULHEVDUW�
)XQNWLRQ

1LFKW�YHUI�JE��
)XQNWLRQ�(U��
OlXWHUXQJ
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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HQ
.RSLHUHLQVWHOOXQJHQ

=X�GHQ�.RSLHUYRUHLQVWHOOXQJHQ�]lKOHQ�IROJHQGH�3DUDPHWHU�
�1lKHUHV�LVW�DXI�GHQ�KLHU�DQJHJHEHQHQ�6HLWHQ�]X�ILQGHQ��

9HUNOHLQHUQ�9HUJU|�HUQ��6HLWH������

6FKULIWELOGTXDOLWlW��6HLWH������

$XVJDEH��6HLWH������

6HLWHQDXIGUXFN��6HLWH�������

6SH]LDO�6FKULIWELOGTXDOLWlW��6HLWH������

5DQGYHUVFKLHEXQJ��6HLWH������

5DQGDXVEOHQGXQJ��6HLWH������

+,1:(,6��'LH�bQGHUXQJHQ�N|QQHQ�QXU�YRUJHQRPPHQ�ZHU�
GHQ��ZHQQ�HLQ�&RGH�I�U�+DXSWEHGLHQXQJVNUDIW]XJULII�HLQJHJH�
EHQ�ZXUGH��:XUGHQ�QRFK�NHLQH�=XJULIIVFRGHV�YHUJHEHQ��GDV�
6WDQGDUGSDVVZRUW����������HLQJHEHQ�

.RSLHUHLQVWHOOXQJHQ�DXIUXIHQ

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½+DXSWEHGLHQHU�=X�
JULIIVFRGH�HLQJHEHQ�
�V��+,1:(,6��

½>.RSLHUHLQVWHOOXQJHQ@�
DQWLSSHQ�

½ =XJULIIVWDVWH� GU�FNHQ�

½ 6WHXHUSXOWWDVWH���GU�FNHQ��
XQG��EHU�GLH�=LIIHUQWDVWDWXU�
GHQ�%HGLHQHU�=XJULIIVFRGH�
HLQJHEHQ��V��+,1:(,6��

½ >(LQJDEH@�DQWLSSHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



9HUNOHLQHUQ�9HUJU|�HUQ

6WDQGDUGHLQVWHOOXQJHQ

½ >.RSLHUHLQVWHOOOXQJHQ@�
DQWLSSHQ��

½ >9HUNOHLQHUQ�9HUJU|�HUQ@�
DQWLSSHQ��

½ >6WDQGDUG@�DQWLSSHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�GHQ�JH�
Z�QVFKWHQ�9HUJU|�HUXQJV�
ZHUW�HLQVWHOOHQ��

'LH�6WDQGDUGHLQVWHOOXQJ�ZLUG�
DNWLYLHUW��ZHQQ�GDV�*HUlW�HLQJH�
VFKDOWHW�ZLUG��$XIWUDJVHLQVWHO�
OXQJHQ�YRUJHQRPPHQ�ZHUGHQ��
HLQH�=HLWVSHUUH�HLQWULWW�RGHU�GLH�
$&�7DVWH�EHWlWLJW�ZLUG�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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1RUPDO

:HQQ�GHU�%HQXW]HU�XQWHU�9HUNOHLQHUQ�9HUJU|�HUQ�GLH�2SWLRQ�
1RUPDO�ZlKOW��ZHUGHQ�GLH�YRUJHJHEHQHQ�*U|�HQlQGHUXQJV�
IHVWZHUWH�DQJH]HLJW��'LHVH�N|QQHQ�GHQ�6WDQGRUWDQIRUGHUXQ�
JHQ�JHPl��JHlQGHUW�ZHUGHQ��VR�GDVV�GLH�DP�KlXILJVWHQ�
YHUZHQGHWHQ�(LQVWHOOXQJHQ�VWHWV�YHUI�JEDU�VLQG��:HUNVYRUJD�
EHQ�

�� ����

�� $��Å�����[���� PP

�� $��Å�$�

�� ����[���� PP�Å�$�

�� $��Å�$�

$QGHUH

=XU�$QJDEH�GHU�YRUJHJHEHQHQ�*U|�HQlQGHUXQJVIHVWZHUWH�
�]ZLVFKHQ�����XQG�������I�U�QLFKW�JHQRUPWH�)RUPDWH��VR�
GDVV�GLHVH�DXI�1RUPIRUPDWH�SDVVHQ��

½ >1RUPDO@�DQWLSSHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�GLH�:HUWH�
I�U�GLH�HLQ]HOQHQ�)HVWZHUWH�
VSH]LIL]LHUHQ��

½ >$QGHUH@�DQWLSSHQ�

½ 'HQ�;��E]Z��<�:HUW�PLW�GHQ�
3IHLOWDVWHQ�IHVWOHJHQ��

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



6FKULIWELOGTXDOLWlW

7H[W 9RUODJHQ��GLH�6WULFK]HLFKQXQJHQ�XQG�+DOEWRQELOGHU�HQWKDOWHQ��
'XUFK�]XVlW]OLFKH�+LQWHUJUXQGXQWHUGU�FNXQJ�ZLUG�IDUELJHU�+LQ�
WHUJUXQG�DXVJHEOHQGHW��7H[W�LVW�GLH�ZHUNVHLWLJ�YRUJHJHEHQH�
(LQVWHOOXQJ�

$XWR 9RUODJHQ�PLW�7H[W��)RWRV�XQG�*UDILNHQ��)DUELJHU�+LQWHUJUXQG�
ZLUG�DXVJHEOHQGHW��/LQLHQUlQGHU�XQG�7H[W�ZHUGHQ�YHUGHXWOLFKW�

)RWR 9RUODJHQ�PLW�)RWRV�XQG�KRFKZHUWLJHQ�+DOEWRQELOGHUQ��8QWHU�
VFKHLGHW�VFKZDU]H�XQG�ZHL�H�VRZLH�*UDXVWXIHQEHUHLFKH��
EHU�FNVLFKWLJW�YRU�DOOHP�)RWRV�XQG�OLHIHUW�NODUH�.RSLHQ�

½ >%LOGTXDOLWlW@�DQWLSSHQ��

½ 0LW�GHQ�3IHLOWDVWHQ�XQWHU�9RU�
ODJHQDUW�GLH�9RUODJHQDUW�ZlK�
OHQ��GLH�DP�KlXILJVWHQ�
YHUZHQGHW�ZLUG��(LQ]HOQH�
%HVFKUHLEXQJHQ�VLHKH�XQWHQ�

½ 'HQ�6WDQGDUGVFKZlU]XQJV�
JUDG�I�U�GLH�9RUODJHQDUW�ZlK�
OHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XVJDEH

7,33��,Q�GHU�5HJHO�ZLUG�GDV�0LWWHOIDFK�I�U�GLH�$XVJDEH�YRQ�
.RSLHQ�XQG�GDV�OLQNH�)DFK�I�U�)D[H�EHVWLPPW�

½ >$XVJDEH@�DQWLSSHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�GLH�
JHZ�QVFKWH�$XVJDEHRSWLRQ�
DQJHEHQ��*HKHIWHW��8QVRU�
WLHUW�/LQNHV�)DFK��6RUWLHUW�/LQ�
NHV�)DFK��8QVRUWLHUW�0LWWHO�
IDFK�RGHU�6RUWLHUW�0LWWHOIDFK�

+,1:(,6��:HOFKH�2SWLRQHQ�
DQJHERWHQ�ZHUGHQ��KlQJW�YRQ�
GHU�.RQILJXUDWLRQ�GHV�*HUlWV�
DE�

:LUG�NHLQH�(LQVWHOOXQJ�YRUJH�
QRPPHQ��GDQQ�HUIROJW�GLH�$XV�
JDEH�JHPl��:HUNVYRUJDEH�DOV�
6RUWLHUW�0LWWHOIDFK�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



6HLWHQDXIGUXFN

�� �� HLQVHLWLJH�.RSLHQ�YRQ�HLQVHLWLJHQ�9RUODJHQ�

�� �� HLQVHLWLJH�.RSLHQ�YRQ�]ZHLVHLWLJHQ�9RUODJHQ�

�� �� ]ZHLVHLWLJH�.RSLHQ�YRQ�HLQVHLWLJHQ�9RUODJHQ�

�� �� ]ZHLVHLWLJH�.RSLHQ�YRQ�]ZHLVHLWLJHQ�9RUODJHQ�

%HL�:DKO�HLQHU���VHLWLJHQ�2SWLRQ�LVW�DX�HUGHP�GLH�$XVULFKWXQJ�
IHVW]XOHJHQ�

.RSI�.RSI 'DV�6FKULIWELOG�YHUOlXIW�DXI�9RUGHU��XQG�5�FNVHLWH�YRQ�REHQ�
QDFK�XQWHQ��VR�GDVV�VLFK�GLH�6HLWHQ�ZLH�HLQ�%XFK�EOlWWHUQ�ODV�
VHQ��.RSI�.RSI�LVW�GLH�:HUNVYRUJDEH���

.RSI�)X� 'DV�6FKULIWELOG�DXI�GHU�5�FNVHLWH�LVW�DXI�GHQ�.RSI�JHVWHOOW��VR�
GDVV�VLFK�GLH�6HLWHQ�ZLH�HLQ�.DOHQGHU�EOlWWHUQ�ODVVHQ�

+RFKIRUPDW�RGHU�4XHUIRUPDW *JI��+RFKIRUPDW��RGHU�4XHUIRUPDWDXVULFKWXQJ�ZlKOHQ�

,Q�GHU�IROJHQGHQ�$EELOGXQJ�LVW�GDUJHVWHOOW��ZHOFKH�6FKULIWELOG�
ODJH�VLFK�EHL�GHU�:DKO�YRQ�.RSI�.RSI�E]Z��.RSI�)X��EHL�+RFK�
IRUPDW��E]Z��4XHUIRUPDWELOGHUQ�HUJLEW�

½ >6HLWHQDXIGUXFN@�DQWLSSHQ�

½ *HZ�QVFKWH�6WDQGDUGHLQVWHO�
OXQJ�ZlKOHQ��(LQ]HOQH�
%HVFKUHLEXQJHQ�VLHKH�XQWHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

+,1:(,6��:HOFKH�2SWLRQHQ�
DQJHERWHQ�ZHUGHQ��KlQJW�YRQ�
GHU�.RQILJXUDWLRQ�GHV�*HUlWV�
DE�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



9
RU
HL
QV

WH
OOX
QJ

HQ
+RFKIRUPDWELOGHU 4XHUIRUPDWELOGHU

6SH]LDO�6FKULIWELOGTXDOLWlW

6FKlUIH /HJW�IHVW��PLW�ZHOFKHU�.RQWUDVWVWXIH�GDV�6FKULIWELOG�NRSLHUW�ZLUG��
*HZ�QVFKWH�(LQVWHOOXQJ�ZlKOHQ�

$XWR�%HOLFKWXQJ =XU�2SWLPLHUXQJ�YRQ�9RUODJHQ�PLW�IDUELJHP�+LQWHUJUXQG��

% %

.RSI�.RSI .RSI�.RSI

$ $

.RSI�)X� .RSI�)X�
%LQGHQ�DQ�NXU]HU�.DQWH

$

%

$

%

%LQGHQ�DQ�ODQJHU�.DQWH

%LQGHQ�DQ�NXU]HU�.DQWH%LQGHQ�DQ�NXU]HU�.DQWH

½ >6SH]LDO�6FKULIWELOGTXD�
OLWlW@�DQWLSSHQ��

½ *HZ�QVFKWH�6WDQGDUGHLQVWHO�
OXQJ�ZlKOHQ��(LQ]HOQH�
%HVFKUHLEXQJHQ�VLHKH�XQWHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



5DQGYHUVFKLHEXQJ

0LW�GLHVHU�)XQNWLRQ�ZLUG�GHU�6WDQGDUGZHUW�IHVWJHOHJW��XP�GHQ�
GDV�6FKULIWELOG�YRP�5DQG�LQ�KRUL]RQWDOHU�E]Z��YHUWLNDOHU�5LFK�
WXQJ�YHUVFKREHQ�ZLUG��'LH�5DQGYHUVFKLHEXQJ�NDQQ�DXV�
VFKOLH�OLFK�DXI�GLH�9RUGHUVHLWH�RGHU�DXI�9RUGHU��XQG�5�FNVHLWH�
GHV�%ODWWHV�DQJHZDQGW�ZHUGHQ��

½ >5DQGYHUVFKLHEXQJ@�DQWLS�
SHQ��

½ >6HLWH��@�RGHU�>6HLWH��@�DQWLS�
SHQ�RGHU�GLH�)XQNWLRQ�DXV�
VFKDOWHQ�

½ :LUG�GLH�9HUVFKLHEXQJ�GHU�
5�FNVHLWH�DNWLYLHUW��6HLWH�����
VSH]LIL]LHUHQ��RE�GLHVH�LP�
9HUKlOWQLV�]XU�9RUGHUVHLWH�
JHVSLHJHOW�RGHU�IUHL�ZlKOEDU�
VHLQ�VROO�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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5DQGDXVEOHQGXQJ

/HJW�GLH�6WDQGDUGHLQVWHOOXQJHQ�I�U�GLH�2SWLRQHQ�5lQGHU�LGHQ�
WLVFK�E]Z��5lQGHU�YHUVFKLHGHQ�IHVW��'LH�:HUNVYRUJDEH�VLHKW�
YRU��GDVV�GLH�5DQGDXVEOHQGXQJ�DXVJHVFKDOWHW�LVW�XQG�GLH�
:HUWH�DXI���PP�HLQJHVWHOOW�VLQG��

5lQGHU�LGHQWLVFK

½ *JI��>=XVlW]OLFKH�(LQVWHO�
OXQJHQ@�DNWLYLHUHQ�

½ >5DQGDXVEOHQGXQJ@�DQWLS�
SHQ�

½ >5lQGHU�LGHQWLVFK@�RGHU�
>5lQGHU�YHUVFKLHGHQ@�DQWLS�
SHQ��XP�GLH�(LQVWHOOXQJHQ�
YRU]XQHKPHQ��HLQ]HOQH�
%HVFKUHLEXQJHQ�VLHKH�
XQWHQ���RGHU�GLH�)XQNWLRQ�
DXVVFKDOWHQ�

½ bQGHUXQJHQ�ZLH�JHZ�QVFKW�
YRUQHKPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >5lQGHU�LGHQWLVFK@�DQWLS�
SHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�GHQ�6WDQ�
GDUGZHUW�I�U�GLH�5DQGYHU�
VFKLHEXQJ�VSH]LIL]LHUHQ�
�J�OWLJHU�%HUHLFK����ELV����
PP��

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



5lQGHU�YHUVFKLHGHQ

½ >5lQGHU�YHUVFKLHGHQ@�DQWLS�
SHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�GLH�6WDQ�
GDUGZHUWH�I�U�GLH�YLHU�5lQ�
GHU�DQJHEHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ .RSLHUHLQVWHOOXQJHQ�PLW�
>6FKOLH�HQ@�YHUODVVHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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)D[HLQVWHOOXQJHQ

)D[VHUYHU�XQG�,QWHJULHUWHV�)D[�N|QQHQ�SDUDOOHO�DXI�GHP�
'RFXPHQW�&HQWUH�LQVWDOOLHUW�ZHUGHQ��HV�NDQQ�MHGRFK�QXU�HLQHU�
GHU�EHLGHQ�'LHQVWH�JOHLFK]HLWLJ�DNWLYLHUW�VHLQ��6LQG�EHLGH�
'LHQVWH�LQVWDOOLHUW��P�VVHQ�GLHVH�XQDEKlQJLJ�YRQHLQDQGHU�
NRQILJXULHUW�ZHUGHQ�

+,1:(,6��8QDEKlQJLJ�GDYRQ��ZHOFKHU�'LHQVW�DNWLYLHUW�LVW��
EHKlOW�GDV�5HJLVWHU�)D[�VHLQHQ�1DPHQ�EHL�

)�U�DXVI�KUOLFKH�,QIRUPDWLRQHQ�]X�GHQ�(LQVWHOOXQJHQ�GHV�
LQWHJULHUWHQ�)D[PRGXOV�VLHKH�

,QWHJULHUWHV�)D[���(LQVWHOOXQJHQ���6HLWH������

)D[HLQVWHOOXQJHQ�DXIUXIHQ

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½+DXSWEHGLHQHU�=XJULIIV�
FRGH�HLQJHEHQ�
�V��+,1:(,6��

½>)D[HLQVWHOOXQJHQ@�
DQWLSSHQ�

½'LH�HUIRUGHUOLFKH�2SWLRQ�
DQWLSSHQ�

½ =XJULIIVWDVWH� GU�FNHQ�

(V�ZLUG�HLQ�)HQVWHU�DXI�GHP�
7RXFKVFUHHQ�HLQJHEOHQGHW�

½ 6WHXHUSXOWWDVWH���GU�FNHQ��
XQG��EHU�GLH�=LIIHUQWDVWDWXU�
GHQ�+DXSWEHGLHQHU�=XJULIIV�
FRGH�HLQJHEHQ��V��+,1:(,6�
REHQ��

½ >(LQJDEH@�LP�HLQJHEOHQGH�
WHQ�)HQVWHU�DQWLSSHQ��

+,1:(,6��'LH�bQGHUXQJHQ�N|QQHQ�QXU�YRUJHQRPPHQ�ZHU�
GHQ��ZHQQ�HLQ�&RGH�I�U�+DXSWEHGLHQXQJVNUDIW]XJULII�HLQJH�
JHEHQ�ZXUGH��:XUGHQ�QRFK�NHLQH�=XJULIIVFRGHV�YHUJHEHQ��
GDV�6WDQGDUGSDVVZRUW����������HLQJHEHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



½ >)D[HLQVWHOOXQJHQ@�
DQWLSSHQ��

+,1:(,6��:HQQ�QXU�GHU�)D[�
VHUYHU�RGHU�GDV�LQWHJULHUWH�)D[�
LQVWDOOLHUW�VLQG��ZLUG�EHL�$XVZDKO�
YRQ�)D[HLQVWHOOXQJHQ�DXWRPD�
WLVFK�GHU�HQWVSUHFKHQGH�(LQ�
VWHOOXQJVELOGVFKLUP�DQJH]HLJW�

½ *JI��GLH�HUIRUGHUOLFKH�)D[�
RSWLRQ�DXVZlKOHQ��

+,1:(,6��'LHVHU�%LOGVFKLUP�
ZLUG�QXU�DQJH]HLJW��ZHQQ�EHLGH�
'LHQVWH��LQWHJULHUWHV�)D[�XQG�
)D[VHUYHU��DXI�GHP�*HUlW�
LQVWDOOLHUW�VLQG�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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)D[VHUYHU���(LQVWHOOXQJHQ

1DFKGHP�GHU�)D[VHUYHU�DXI�GHU�;HUR[�'&������������
LQVWDOOLHUW�ZXUGH��P�VVHQ�GLHVHU�DNWLYLHUW�XQG�GLH�
$EODJHEHUHLFKH�LQQHUKDOE�GHU�HUIRUGHUOLFKHQ�
1HW]ZHUNNRQILJXUDWLRQ�HLQJHULFKWHW�ZHUGHQ��

:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�VLQG�GHP�+DQGEXFK�I�U�GHQ�
6\VWHPDGPLQLVWUDWRU�]X�HQWQHKPHQ��*JI��GHQ�
6\VWHPDGPLQLVWUDWRU�XP�+LOIH�ELWWHQ��

(LQ�$XV 'HDNWLYLHUW�RGHU�DNWLYLHUW�GHQ�)D[VHUYHU�

6HQGHEHVWlWLJXQJ ,QIRUPLHUW�GDU�EHU��RE�GDV�)D[�HUIROJUHLFK�JHVFDQQW�XQG�DXI�
GHP�)UHPGKHUVWHOOHU�)D[VHUYHU�DEJHOHJW�ZXUGH�

$XVJDEHIDFKRSWLRQHQ 'LHQW�]XU�$XVZDKO�GHV�$XVJDEHIDFKV�I�U�)DNVLPLOHV��GLH�YRP�
)D[VHUYHU�JHGUXFNW�ZHUGHQ�

1HW]ZHUNHLQVWHOOXQJHQ %LHWHW�=XJDQJ�]X�GHQ�1HWZDUH�RGHU�7&3�,3�
1HW]ZHUNRSWLRQHQ�

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½+DXSWEHGLHQHU�
=XJULIIVFRGH�HLQJHEHQ�

½>)D[HLQVWHOOXQJHQ@�
DQWLSSHQ�

½6LQG�EHLGH�'LHQVWH�
LQVWDOOLHUW��>)D[VHUYHU@�
DQWLSSHQ�

½>(LQ�$XV@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



,QWHJULHUWHV�)D[���(LQVWHOOXQJHQ

$XI�GHQ�IROJHQGHQ�6HLWHQ�ZHUGHQ�9HUIDKUHQ�]XU�bQGHUXQJHQ�
GHU�6WDQGDUGIXQNWLRQHQ�I�U�GDV�LQWHJULHUWH�)D[�EHVFKULHEHQ��
'LH�(LQVWHOOXQJHQ�I�U�GDV�LQWHJULHUWH�)D[�JOLHGHUQ�VLFK�LQ�]ZHL�
8QWHUEHUHLFKH�

� )D[JHUlWHHLQVWHOOXQJHQ��=XU�(LQULFKWXQJ�JHUlWHVSH]L�
ILVFKHU�)XQNWLRQHQ�ZLH�3DSLHUIRUPDW�XQG��DUW��$XIO|VXQJ�
XQG�0DLOER[�2SWLRQHQ�

� 9HUELQGXQJVHLQVWHOOXQJHQ��=XU�)HVWOHJXQJ�GHU�)XQN�
WLRQHQ��GLH�GLH�9HUDUEHLWXQJ�HLQJHKHQGHU�E]Z��DXVJHKHQ�
GHU�)DNVLPLOHV�VWHXHUQ��]��%��:DKOZLHGHUKROXQJ�XQG�
(PSIDQJVEHVFKUlQNXQJ�

)D[JHUlWHHLQVWHOOXQJHQ

8QWHU�GHQ�)D[JHUlWHHLQVWHOOXQJHQ�ZHUGHQ�IROJHQGH�%HUHLFKH�
]XVDPPHQJHIDVVW��1lKHUHV�LVW�DXI�GHQ�KLHU�DQJHJHEHQHQ�
6HLWHQ�]X�ILQGHQ��

)D[JHUlWHRSWLRQHQ��6HLWH������

)D[GUXFNRSWLRQHQ��6HLWH������

)D[EHULFKWRSWLRQHQ��6HLWH������

6WDQGDUG�hEHUWUDJXQJVSDUDPHWHU��6HLWH������

)D[�0DLOER[HQ��6HLWH������

)D[�'DWHLYHUZDOWXQJ��6HLWH������

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½+DXSWEHGLHQHU�
=XJULIIVFRGH�
HLQJHEHQ�

½>)D[HLQVWHOOXQJHQ@�
DQWLSSHQ�

½>)D[JHUlWHHLQVWHOOXQ�
JHQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XI�)D[JHUlWHHLQVWHOOXQJHQ�]XJUHLIHQ

)D[JHUlWHRSWLRQHQ

+,1:(,6��:HOFKH�2SWLRQHQ�DQJHERWHQ�ZHUGHQ��KlQJW�YRQ�
GHU�*HUlWHNRQILJXUDWLRQ�DE�

(LJHQNHQQXQJ

+LHU�LVW�GLH�5XIQXPPHU�GHV�*HUlWV�HLQ]XJHEHQ��LQ�GHQ�PHLVWHQ�
/lQGHUQ�JHVHW]OLFKH�$XIODJH��

:LUG�NHLQH�(LJHQNHQQXQJ�HLQJHJHEHQ��HUVFKHLQW�HLQH�HQWVSUH�
FKHQGH�0HOGXQJ��XQG�GHU�*HUlWHEHWULHE�ZLUG�JHVSHUUW��ELV�GLH�
1XPPHU�HLQJHWUDJHQ�ZXUGH��'LH�(LJHQNHQQXQJ�PXVV�OHGLJOLFK�
EHL�GHU�HUVWHQ�,QEHWULHEQDKPH�GHV�*HUlWV�HLQJHJHEHQ�ZHUGHQ�

½ >)D[JHUlWHRSWLRQHQ@�DQWLS�
SHQ��

½ (LQH�EHOLHELJH�6FKDOWIOlFKH�
DQWLSSHQ��XP�GLH�(LQVWHOOXQJ�
]X�lQGHUQ��HLQH�%HVFKUHL�
EXQJ�GHU�MHZHLOLJHQ�(LQVWHO�
OXQJ�IROJW��

½ bQGHUXQJHQ�ZLH�JHZ�QVFKW�
YRUQHKPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



(LJHQQDPH

'LHV�LVW�GLH�%H]HLFKQXQJ�I�U�GDV�*HUlW��RIWPDOV�GHU�)LUPHQ�
QDPH�RGHU�GHU�6WDQGRUW��]��%��µ.RSLHUHU�:HVW¶�

½ >(LJHQNHQQXQJ@�UHFKWV�LP�
)HQVWHU�DQWLSSHQ�

½ 6LQG�PHKUHUH�/HLWXQJHQ�
DQJHVFKORVVHQ��HLQH�1XP�
PHUQVFKDOWIOlFKH�DQWLSSHQ�

½ 5XIQXPPHU�GHU�;HUR[�
'&������������PLW�GHU�HLQ�
JHEOHQGHWHQ�7DVWDWXU�HLQJH�
EHQ��PD[�����=HLFKHQ�
HLQVFKOLH�OLFK�/HHU]HLFKHQ��

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >(LJHQQDPH@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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)LUPHQORJR

'LHVH�$QJDEH�HUVFKHLQW�LQ�GHU�.RSI]HLOH�YRQ�6HQGHEHULFKWHQ�
XQG�DXI�GHP�'HFNEODWW�YRQ�)D[GRNXPHQWHQ��

½ >(LJHQQDPH@��]ZHLWH�
1DPHQVVFKDOWIOlFKH��UHFKWV�
LP�)HQVWHU�DQWLSSHQ�

½ (LJHQQDPHQ�GHU�;HUR[�
'&������������PLW�GHU�HLQ�
JHEOHQGHWHQ�7DVWDWXU�HLQJH�
EHQ��PD[�����=HLFKHQ�
HLQVFKOLH�OLFK�/HHU]HLFKHQ��

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >)LUPHQORJR@�DQWLSSHQ�

½ >)LUPHQORJR@��]ZHLWH�/RJR�
VFKDOWIOlFKH��UHFKWV�LP�)HQV�
WHU�DQWLSSHQ�

½ )LUPHQORJR�PLW�GHU�HLQJH�
EOHQGHWHQ�7DVWDWXU�HLQJHEHQ�
�PD[�����=HLFKHQ�HLQVFKOLH��
OLFK�/HHU]HLFKHQ��

½ >6SHLFKHUQ@�DQWLSSHQ�
7,33��³:HLWHUH�=HLFKHQ´�DQWLSSHQ��XP�HLQHQ�]X�
VlW]OLFKHQ�=HLFKHQVDW]�DXI]XUXIHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



6WDUW]HLW�I�U�]HLWYHUVHW]WHV�6HQGHQ

+LHU�ZLUG�GHU�6HQGH]HLWSXQNW�I�U�)D[VHQGXQJHQ�YRUJHJHEHQ��
ZHQQ�GLH�)XQNWLRQ�=HLWYHUVHW]WHU�6WDUW�JHZlKOW�ZLUG��

½ >6WDUW]HLW�I�U�]HLWYHUVHW]WHV�
6HQGHQ@�DQWLSSHQ�

½ >6WDUW]HLW�I�U�]HLWYHUVHW]WHV�
6HQGHQ@��]ZHLWH�6WDUW]HLW�
VFKDOWIOlFKH��UHFKWV�LP�)HQV�
WHU�DQWLSSHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�GLH�
JHZ�QVFKWH�8KU]HLW�HLQJH�
EHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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/DQJH�9RUODJH

+LHU�NDQQ�GDV�*HUlW�VR�HLQJHVWHOOW�ZHUGHQ��GDVV�)D[GRNX�
PHQWH��GLH�OlQJHU�DOV�$���4XHUIRUPDWHLQ]XJ��VLQG��JHVHQGHW�
ZHUGHQ�N|QQHQ�

½ >/DQJH�9RUODJH@�DQWLSSHQ�

½ >��� PP@�RGHU�>���� PP@�
DQWLSSHQ��XP�GLH�9HUDUEHL�
WXQJ�YRQ�9RUODJHQ�ELV�]X�GLH�
VHU�/lQJH�]X]XODVVHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



5XIQXPPHUQDQ]HLJH

'LHVH�)XQNWLRQ�JLEW�DQ��RE�EHL�EHVRQGHUV�ODQJHQ�5XIQXPPHUQ�
GLH�HUVWHQ�RGHU�GLH�OHW]WHQ����6WHOOHQ�GHU�5XIQXPPHU�DXI�GHQ�
%HULFKWHQ�XQG�LQ�GHU�.RSI]HLOH�DQJH]HLJW�ZHUGHQ�

½ >5XIQXPPHUQDQ]HLJH@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQ�DNWLYLH�
UHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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)D[GUXFNRSWLRQHQ

½ )D[JHUlWHHLQVWHOOXQJHQ�DXIUXIHQ��6HLWH��������

½ >)D[GUXFNRSWLRQHQ@�DQWLSSHQ��

(PSIDQJVYHUNOHLQHUXQJ

%HL�$NWLYLHUHQ�GLHVHU�2SWLRQ�ZHUGHQ�HLQJHKHQGH�)D[VHQGXQ�
JHQ�DXWRPDWLVFK�YHUNOHLQHUW��GDPLW�VLH�DXI�GDV�JHZlKOWH�3DSLHU�
SDVVHQ�

6HLWHQUDQG

9HUDQODVVW�GLH�$XVJDEH�HLQHV�HLQJHKHQGHQ�)D[HV�XQWHU�9HU�
ZHQGXQJ�EHVWLPPWHU�9RUJDEHQ�I�U�GHQ�XQWHUHQ�6HLWHQUDQG��VR�
GDVV�EHLP�'UXFNHQ�DXI�HLQ�NOHLQHUHV�3DSLHUIRUPDW�NHLQ�6FKULIW�
ELOGYHUOXVW�HQWVWHKW��

½ >(PSIDQJVYHUNOHLQHUXQJ@�
DQWLSSHQ�

½ *HZ�QVFKWH�(LQVWHOOXQJ�
�$XWR�RGHU�$XV��DNWLYLHUHQ�

½ >6HLWHQUDQG@�DQWLSSHQ�

½ 'LH�9RUJDEH�I�U�GHQ�$EVWDQG�
]ZLVFKHQ�'UXFNELOG�XQG�3DSL�
HUUDQG�PLW�GHQ�3IHLO�
WDVWHQ�HLQJHEHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



%HLGVHLWLJHU�'UXFN

'LHVH�)XQNWLRQ�OHJW�GLH�'UXFNZHLVH�I�U�HLQJHKHQGH�)D[VHQ�
GXQJHQ�XQG�%HULFKWH�IHVW�

+,1:(,6��'LH�)XQNWLRQ�VWHKW�QXU�EHL�*HUlWHQ�PLW�'XSOH[PR�
GXO�]XU�9HUI�JXQJ�

$OOH���VHLWLJ� )D[GRNXPHQWH�XQG�%HULFKWH�ZHUGHQ�VWHWV�HLQVHLWLJ�EHGUXFNW�

$OOH���VHLWLJ� )D[GRNXPHQWH�XQG�%HULFKWH�ZHUGHQ�VWHWV�EHLGVHLWLJ�EHGUXFNW��

���������� 'DV�HUVWH�%ODWW�GHV�)D[DXIWUDJV�ZLUG�HLQVHLWLJ�EHGUXFNW��DOOH�IRO�
JHQGHQ�EHLGVHLWLJ��%HULFKWH�ZHUGHQ�VWHWV�EHLGVHLWLJ�EHGUXFNW�

½ >%HLGVHLWLJHU�'UXFN@�DQWLS�
SHQ�

½ (LQVWHOOXQJHQ�ZLH�JHZ�QVFKW�
YRUQHKPHQ��V��XQWHQ���
:HUNVYRUJDEH��$OOH���VHLWLJ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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3DSLHUDWWULEXWH

/HJW�IHVW��DXI�ZHOFKHP�3DSLHU��$UW��)DUEH��)RUPDW��HLQJHKHQGH�
)D[GRNXPHQWH�VRZLH�%HULFKWH�JHGUXFNW�ZHUGHQ��

$XVJDEHRSWLRQHQ

/HJW�GDV�6WDQGDUGIDFK�IHVW��LQ�GHP�)D[GRNXPHQWH�DXVJHJH�
EHQ�ZHUGHQ�VROOHQ�

+,1:(,6��:HOFKH�2SWLRQHQ�KLHU�DQJHERWHQ�ZHUGHQ��KlQJW�
YRQ�GHU�*HUlWHNRQILJXUDWLRQ�DE�

7,33��,Q�GHU�5HJHO�LVW�GDV�OLQNH�)DFK�I�U�GLH�)D[DXVJDEH�XQG�
GDV�0LWWHOIDFK�I�U�GLH�.RSLHQDXVJDEH�YRUJHVHKHQ��%HL�.RQIL�
JXUDWLRQHQ�PLW�)LQLVKHU�ZLUG�DXFK�GLHVHU�DOV�2SWLRQ�DQJHER�
WHQ�

½ >3DSLHUDWWULEXWH@�DQWLSSHQ�

½ 'LH�6FKDOWIOlFKHQ�UHFKWV�GU��
FNHQ��XP�GLH�3DSLHUDUW��GLH�
)DUEH�XQG�GDV�)RUPDW�I�U�
HLQJHKHQGH�)D[H�XQG�
%HULFKWH�]X�EHVWLPPHQ��(V�
N|QQHQ�PHKUHUH�3DSLHUDUWHQ�
JHZlKOW�ZHUGHQ��

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >$XVJDEHRSWLRQHQ@�DQWLS�
SHQ�

½ *HZ�QVFKWH�2SWLRQ�DNWLYLH�
UHQ��ZHOFKH�2SWLRQHQ�
HUVFKHLQHQ��KlQJW�YRQ�GHU�
YRUOLHJHQGHQ�*HUlWHNRQILJX�
UDWLRQ�DE�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



)D[EHULFKWRSWLRQHQ

½ )D[JHUlWHHLQVWHOOXQJHQ�DXIUXIHQ��6HLWH��������

½ >)D[EHULFKWRSWLRQHQ@�DQWLSSHQ��

$NWLYLWlWHQEHULFKW

'HU�$NWLYLWlWHQEHULFKW�LVW�HLQH�/LVWH�DOOHU�7HOHIRQOHLWXQJVYHUELQ�
GXQJHQ�

$XWRP��'UXFNHQ 'HU�$NWLYLWlWHQEHULFKW�ZLUG�DXWRPDWLVFK�JHGUXFNW��VREDOG����
)D[HLQ��XQG��DXVJlQJH�UHJLVWULHUW�VLQG��'DEHL�ZHUGHQ�DOOH�$XI�
WUlJH�VHLW�GHP�OHW]WHQ�DXWRPDWLVFKHQ�%HULFKWDXVGUXFN�EHU�FN�
VLFKWLJW�

$XI�$QIRUGHUXQJ 'HU�$NWLYLWlWHQEHULFKW�ZLUG�QXU�GDQQ�JHGUXFNW��ZHQQ�HU�DXV�
GU�FNOLFK�DQJHIRUGHUW�ZXUGH��'HU�%HULFKW�HQWKlOW�QXU�GLH�$XI�
WUlJH��GLH�VHLW�GHP�OHW]WHQ�$NWLYLWlWHQEHULFKW�HUOHGLJW�ZXUGHQ�

½ >$NWLYLWlWHQEHULFKW@�DQWLS�
SHQ�

½ 'LH�DOV�6WDQGDUGHLQVWHOOXQJ�
JHZ�QVFKWH�2SWLRQ�IHVWOH�
JHQ��V��%HVFKUHLEXQJ�XQWHQ���
:HUNVYRUJDEH��$XWRP��'UX�
FNHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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5XQGVHQGH��XQG�0HKUIDFKDEUXIEHULFKWH

1DFK�MHGHP�5XQGVHQGHYRUJDQJ�XQG�0HKUIDFKDEUXI��$EUXI�EHL�
PHKUHUHQ�*HJHQVWHOOHQ��ZLUG�HLQ�QDFK�*HJHQVWHOOHQ�DXIJH�
JOLHGHUWHU�%HULFKW�DXVJHJHEHQ��%HL�6HQGXQJHQ�DQ�HLQH�HLQ�
]HOQH�*HJHQVWHOOH�ZLUG�GDJHJHQ�HLQ�6HQGHEHULFKW�DXVJHJH�
EHQ�

6HQGHEHULFKW

'HU�6HQGHEHULFKW�HQWKlOW�GDV�hEHUWUDJXQJVHUJHEQLV�VRZLH�HLQ�
YHUNOHLQHUWHV�([HPSODU�GHU�HUVWHQ�$XIWUDJVVHLWH�

½ >5XQGVHQGH��XQG�0HKU�
IDFKDEUXIEHULFKWH@�DQWLS�
SHQ�

½ >$XWRP��'UXFNHQ@�DNWLYLH�
UHQ��XP�GHQ�%HULFKW�DXWRPD�
WLVFK�DXV]XJHJHEHQ�
�ZHUNVHLWLJ�YRUJHJHEHQH�(LQ�
VWHOOXQJ���DQGHUQIDOOV�GLH�
)XQNWLRQ�DXVVFKDOWHQ�

½ >6HQGHEHULFKW@�DQWLSSHQ�

½ 'LH�DOV�6WDQGDUGHLQVWHOOXQJ�
JHZ�QVFKWH�2SWLRQ�ZlKOHQ�

� ,PPHU��%HULFKW�ZLUG�QDFK�
MHGHU�)D[VHQGXQJ�
JHGUXFNW�

� 1XU�EHL�)HKOHU��%HULFKW�ZLUG�
QXU�EHL�HLQHP�
hEHUWUDJXQJVIHKOHU�
JHGUXFNW�

� $XV��(V�ZLUG�NHLQ�%HULFKW�
JHGUXFNW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



0DLOER[�%HULFKW

:HLVW�0DLOER[�%HQXW]HU�GDUDXI�KLQ��ZHQQ�HLQ�)D[�LQ�LKUHU�0DLO�
ER[�HLQJHKW�

6WDQGDUG�hEHUWUDJXQJVSDUDPHWHU

½ )D[JHUlWHHLQVWHOOXQJHQ�DXIUXIHQ��6HLWH��������

½ >6WDQGDUG�hEHUWUDJXQJVSDUDPHWHU@�DQWLSSHQ��

$XIO|VXQJ

(LQH�GHU�$XIO|VXQJVRSWLRQHQ�DOV�6WDQGDUGHLQVWHOOXQJ�ZlKOHQ��
'DEHL�LVW�]X�EHU�FNVLFKWLJHQ��ZHOFKH�'RNXPHQWHQDUWHQ�DP�
KlXILJVWHQ�JHVHQGHW�ZHUGHQ�

6WDQGDUG������[����� %LHWHW�N�U]HUH�hEHUWUDJXQJV]HLWHQ��HLJQHW�VLFK�YRU�DOOHP�I�U�
7H[WGRNXPHQWH�

½ >0DLOER[�%HULFKW@�DQWLSSHQ�

½ 'LH�DOV�6WDQGDUGHLQVWHOOXQJ�
JHZ�QVFKWH�2SWLRQ�ZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >$XIO|VXQJ@�DQWLSSHQ�

½ 'LH�DOV�6WDQGDUGHLQVWHOOXQJ�
JHZ�QVFKWH�2SWLRQ�IHVWOH�
JHQ��V��%HVFKUHLEXQJ�XQWHQ��
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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)HLQ������[����� .RPELQLHUW�6WDQGDUG��PLW�IHLQHQ�$XIO|VXQJVZHUWHQ��,GHDO�I�U�
6FKZDU]ZHL��*UDILNHQ��'LHVH�(LQVWHOOXQJ�LVW�I�U�GLH�PHLVWHQ�
)D[GRNXPHQWH�]X�HPSIHKOHQ��

([WUDIHLQ������[����� 'HWDLOOLHUWH�%LOGZLHGHUJDEH��]X�HPSIHKOHQ�I�U�)RWRV��+DOEWRQ�
ELOGHU�XQG�%LOGHU�PLW�*UDXDEVWXIXQJHQ�

+HOOHU�'XQNOHU

9RUODJHQDUW

$XWR 8QWHUWHLOW�GDV�%LOG�DXWRPDWLVFK�LQ�7H[W��XQG�)RWREHUHLFKH��VR�
GDVV�DXI�MHGHQ�%HUHLFK�VHSDUDWH�9HUDUEHLWXQJVSDUDPHWHU�
DQJHZDQGW�ZHUGHQ�

7H[W 2SWLPDOH�9HUDUEHLWXQJ�YRQ�7H[W���/LQLHQ��XQG�9ROOWRQEH�UHL�
FKHQ�

)RWR 2SWLPDOH�9HUDUEHLWXQJ�YRQ�)RWRV�

½ >+HOOHU�'XQNOHU@�DQWLSSHQ�

½ 'LH�DOV�6WDQGDUGHLQVWHOOXQJ�
JHZ�QVFKWH�2SWLRQ�PLW�GHQ�
3IHLOWDVWHQ�DXVZlKOHQ�

½ >9RUODJHQDUW@�DQWLSSHQ�

½ 'LH�DOV�6WDQGDUGHLQVWHOOXQJ�
JHZ�QVFKWH�2SWLRQ�IHVWOH�
JHQ��V��%HVFKUHLEXQJ�XQWHQ���
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



.RPPXQLNDWLRQVPRGXV

0LW�GLHVHU�)XQNWLRQ�ZLUG�GHU�6WDQGDUG�hEHUWUDJXQJVPRGXV�I�U�
GLH�9HUELQGXQJ�PLW�*HJHQVWHOOHQ�EHVWLPPW��

6XSHU�*� %HL�GLHVHU�)XQNWLRQ�ZLUG�GLH�hEHUWUDJXQJVJHVFKZLQGLJNHLW�DXI�
%DVLV�GHU�4XDOLWlW�GHU�YHUZHQGHWHQ�7HOHIRQOHLWXQJ�XQG�GHU�
/HLVWXQJVVWlUNH�GHU�*HJHQVWHOOH�DXWRPDWLVFK�HLQJHVWHOOW��
$QIlQJOLFK�ZLUG�HLQH�*HVFKZLQGLJNHLW�YRQ��������%LW�V�YHUZHQ�
GHW��GLH�KHUDEJHVWXIW�ZLUG��ELV�GLH�RSWLPDOH�*HVFKZLQGLJNHLW�
YRUOLHJW��%HL�GLHVHU�)XQNWLRQ�NRPPW�]XGHP�GHU�)HKOHUNRUUHN�
WXUPRGXV��(&0�0RGXV��]XP�(LQVDW]��

'LH�*HVFKZLQGLJNHLW�LVW�DXFK�PDQXHOO�HLQVWHOOEDU��'DEHL�JLOW��MH�
QLHGULJHU�GLH�*HVFKZLQGLJNHLW��GHVWR�JHULQJHU�GLH�)HKOHUTXRWH��
9HUI�JEDUH�(LQVWHOOXQJHQ�������.%�V������ .%�V������ .%�V��
���� .%�V������ .%�V������ .%�V�XQG����� .%�V�

*� %HL�GLHVHU�)XQNWLRQ�ZLUG�HLQH�DQIlQJOLFKH�*HVFKZLQGLJNHLW�YRQ�
�������%LW�V�DXI�%DVLV�GHU�4XDOLWlW�GHU�YHUZHQGHWHQ�7HOHIRQOHL�
WXQJ�XQG�GHU�/HLVWXQJVVWlUNH�GHU�*HJHQVWHOOH�YHUZHQGHW��'HU�
(&0�0RGXV�ZLUG�HEHQIDOOV�HLQJHVHW]W�

'LH�*HVFKZLQGLJNHLW�LVW�DXFK�PDQXHOO�HLQVWHOOEDU��'DEHL�JLOW��MH�
QLHGULJHU�GLH�*HVFKZLQGLJNHLW��XPVR�JHULQJHU�GLH�)HKOHUTXRWH��
9HUI�JEDUH�(LQVWHOOXQJHQ������ .%�V������ .%�V������ %LW�V�
XQG����� %LW�V��

½ >.RPPXQLNDWLRQVPRGXV@�
DQWLSSHQ�

½ 'LH�DOV�6WDQGDUGHLQVWHOOXQJ�
JHZ�QVFKWH�2SWLRQ�IHVWOH�
JHQ��V��%HVFKUHLEXQJ�XQWHQ��

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



9
RU
HL
QV

WH
OOX
QJ

HQ
�����%LW�V 'LHVH�)XQNWLRQ�HLQVFKDOWHQ��ZHQQ�EHNDQQW�LVW��GDVV�hEHUWUD�
JXQJHQ��EHU�VFKOHFKWH�/HLWXQJHQ�YRUJHQRPPHQ�ZHUGHQ�P�V�
VHQ��GD�VR�GLH�hEHUWUDJXQJVJHVFKZLQGLJNHLWHQ�JHVHQNW�XQG�
GLH�)HKOHUUDWHQ�UHGX]LHUW�ZHUGHQ��

+,1:(,6��,Q�HLQLJHQ�5HJLRQHQ�LVW�GLH�)XQNWLRQ�.RPPXQLNDWL�
RQVPRGXV�QXU�EHVFKUlQNW�YHUZHQGEDU�

)D[�0DLOER[HQ

,Q�HLQHU�0DLOER[�ZHUGHQ�YHUWUDXOLFKH�HLQJHJDQJHQH�)D[�
GRNXPHQWH�JHVFK�W]W�DEJHOHJW��GDPLW�GLHVH�YRQ�EHUHFKWLJWHQ�
3HUVRQHQ�]XP�JHZ�QVFKWHQ�=HLWSXQNW�DEJHUXIHQ�XQG�
JHGUXFNW�ZHUGHQ�N|QQHQ��0LW�GLHVHU�)XQNWLRQ�N|QQHQ�ELV�]X�
����0DLOER[HQ�HLQJHULFKWHW��JHlQGHUW�XQG�JHO|VFKW�ZHUGHQ��

½ >)D[�0DLOER[HQ@�DQWLSSHQ��

½ (LQH�0DLOER[�LQ�GHU�/LVWH�
GXUFK�$QWLSSHQ�PDUNLHUHQ�

½ 'HQ�HQWVSUHFKHQGHQ�QDFKIRO�
JHQGHQ�$EVFKQLWW�KLQ]X��]LH�
KHQ��XP�HLQH�0DLOER[�]X�
O|VFKHQ��]X�EHDUEHLWHQ�RGHU�
KLQ]X]XI�JHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



0DLOER[�KLQ]XI�JHQ�E]Z��lQGHUQ

½ (LQH�0DLOER[�LQ�GHU�/LVWH�
GXUFK�$QWLSSHQ�PDUNLHUHQ��
(LQH�OHHUH�0DLOER[�PDUNLH�
UHQ��XP�HLQH�QHXH�0DLOER[�
KLQ]X]XI�JHQ�

½ >0DLOER[�lQGHUQ@�DQWLSSHQ�

½ >0DLOER[�3D�ZRUW@�DQWLSSHQ�

½ hEHU�GLH�6WHXHUSXOWWDVWDWXU�
HLQ�YLHUVWHOOLJHV�3DVVZRUW�
������������HLQJHEHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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0DLOER[�O|VFKHQ

½ >0DLOER[�1DPH@�DQWLSSHQ�

½ hEHU�GLH�6WHXHUSXOWWDVWDWXU�
HLQHQ�1DPHQ�YRQ�PD[LPDO�
���=HLFKHQ�HLQJHEHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >1lFKVWH�0DLOER[@�DQWLS�
SHQ��XP�HLQH�ZHLWHUH�0DLOER[�
]X�EHDUEHLWHQ��E]Z��>9RUKH�
ULJH�0DLOER[@�DQWLSSHQ��XP�
]X�HLQHU�YRUKHULJHQ�0DLOER[�
]XU�FN]XNHKUHQ�

½ >6SHLFKHUQ@��GDQQ�>6FKOLH�
�HQ@�DQWLSSHQ�

7,33��³:HLWHUH�=HLFKHQ´�DQWLSSHQ��XP�HLQHQ�]X�
VlW]OLFKHQ�=HLFKHQVDW]�DXI]XUXIHQ�

½ >0DLOER[�O|VFKHQ@�DQWLSSHQ�

½ /|VFKYRUJDQJ�PLW�>%HVWlWL�
JHQ@�DXVO|VHQ��'LH�0DLOER[�
XQG�GHUHQ�,QKDOW�ZHUGHQ�
JHO|VFKW�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



)D[�'DWHLYHUZDOWXQJ

½ )D[JHUlWHHLQVWHOOXQJHQ�DXIUXIHQ��VLHKH�$EVFKQLWW�
³)D[JHUlWHHLQVWHOOXQJHQ´�DXI�6HLWH��������

½ >)D[�'DWHLYHUZDOWXQJ@�DQWLSSHQ��

0DLOER[�'DWHLHQ

0LW�GLHVHU�)XQNWLRQ�ZLUG�HLQH�/LVWH�DOOHU�)D[DXIWUlJH�DQJH]HLJW��
GLH�QDFK�GHU�HLQJHVWHOOWHQ�$Q]DKO�YRQ�6HQGHYHUVXFKHQ�QRFK�
LPPHU�QLFKW�JHVHQGHW�ZHUGHQ�NRQQWHQ��

(V�VWHKHQ�IROJHQGH�2SWLRQHQ�]XU�$XVZDKO�

$XWRP��/|VFKHQ *HVFKHLWHUWH�)D[VHQGXQJHQ�ZHUGHQ�DXWRPDWLVFK�JHO|VFKW�

(UKDOWHQ *HVFKHLWHUWH�)D[VHQGXQJHQ�ZHUGHQ�DXIEHZDKUW��ELV�VLH�
PDQXHOO�JHO|VFKW�ZHUGHQ�

½ (LQH�EHOLHELJH�6FKDOWIOlFKH�
DQWLSSHQ��XP�GLH�(LQVWHOOXQ�
JHQ�]X�lQGHUQ��HLQH�%H�
VFKUHLEXQJ�GHU�MHZHLOLJHQ�
(LQVWHOOXQJ�IROJW��

½ bQGHUXQJHQ�ZLH�JHZ�QVFKW�
YRUQHKPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >0DLOER[�'DWHLHQ@�DQWLSSHQ��

½ 'LH�DOV�6WDQGDUGHLQVWHOOXQJ�
JHZ�QVFKWH�2SWLRQ�IHVW�
OHJHQ��
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'DWHLHQ�]XP�$EUXI

+LHUPLW�ZHUGHQ�DOOH�'RNXPHQWH�JHVSHLFKHUW��GLH�HLQJHOHVHQ�
XQG�DEJHOHJW�ZXUGHQ��GDPLW�VLH�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�
GXUFK�HLQH�*HJHQVWHOOH�DEJHUXIHQ�ZHUGHQ�N|QQHQ�

:HLWHUHV�]X�GLHVHU�)XQNWLRQ�ZLUG�LP�)ROJHQGHQ�EHVFKULHEHQ�

$XWRP��O|VFKHQ $OOH�DEJHOHJWHQ�'DWHLHQ�ZHUGHQ�DXWRPDWLVFK�JHO|VFKW��VREDOG�
GHU�$EUXI�GXUFK�GLH�*HJHQVWHOOH�HUIROJWH�

(UKDOWHQ 'LH�]XP�$EUXIHQ�JHVSHLFKHUWHQ�'DWHLHQ�ZHUGHQ�QDFK�GHP�
$EUXIYRUJDQJ�ZHLWHUKLQ�LQ�6SHLFKHU�DXIEHZDKUW�

9HUELQGXQJVHLQVWHOOXQJHQ

=X�GHQ�9HUELQGXQJVHLQVWHOOXQJHQ�]lKOHQ�IROJHQGH�9HUIDKUHQ�

2SWLRQHQ��)D[DXVJDQJ��6HLWH������

2SWLRQHQ��)D[HLQJDQJ��6HLWH������

(LQVFKUlQNXQJ�EHL�GHU�/HLWXQJVQXW]XQJ��6HLWH������

½ >'DWHLHQ�]XP�$EUXI@�DQWLS�
SHQ�

½ 'LH�DOV�6WDQGDUGHLQVWHOOXQJ�
JHZ�QVFKWH�2SWLRQ�IHVWOH�
JHQ��V��%HVFKUHLEXQJ�XQWHQ��

½ >6SHLFKHUQ@�XQG�GDQQ�
>6FKOLH�HQ@�DQWLSSHQ�

.XU]DQZHLVXQJ

½=XJULIIVWDVWH�
GU�FNHQ�

½+DXSWEHGLHQHU�=X�
JULIIVFRGH�HLQJHEHQ�

½>)D[HLQVWHOOXQJHQ@�
DQWLSSHQ�

½>9HUELQGXQJVHLQVWHOOXQ�
JHQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



9HUELQGXQJVHLQVWHOOXQJHQ�DXIUXIHQ

+,1:(,6��:HOFKH�2SWLRQHQ�DQJHERWHQ�ZHUGHQ��KlQJW�YRQ�
GHU�*HUlWHNRQILJXUDWLRQ�DE�

2SWLRQHQ��)D[DXVJDQJ

½ >)D[HLQVWHOOXQJHQ@�DQWLS�
SHQ�

½ >9HUELQGXQJVHLQVWHOOXQ�
JHQ@�DQWLSSHQ��

½ >2SWLRQHQ��)D[DXVJDQJ@�
DQWLSSHQ��

½ (LQH�EHOLHELJH�6FKDOWIOlFKH�
DQWLSSHQ��XP�GLH�(LQVWHOOXQ�
JHQ�]X�lQGHUQ��HLQH�%H�
VFKUHLEXQJ�GHU�MHZHLOLJHQ�
(LQVWHOOXQJ�IROJW��

½ bQGHUXQJHQ�ZLH�JHZ�QVFKW�
YRUQHKPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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:lKOYHUIDKUHQ

=XU�)HVWOHJXQJ�YRQ�7RQ��RGHU�3XOVZDKO��

+,1:(,6��'LHVH�)XQNWLRQ�LVW�P|JOLFKHUZHLVH�LQ�HLQLJHQ�*H�
JHQGHQ�QLFKW�YROO�IXQNWLRQVIlKLJ�

� 7RQ

� ���336��3XOVZDKO��I�U�:lKOVFKHLEHQDSSDUDWH�

� ���336��3XOVZDKO��I�U�:lKOVFKHLEHQDSSDUDWH�

3DXVHQGDXHU

'LHVH�)XQNWLRQ�VHW]W�GLH�/lQJH�GHU�:lKOSDXVH�IHVW��

½ >:lKOYHUIDKUHQ@�DQWLSSHQ�

½ *JI��GLH�6FKDOWIOlFKH�>/HL�
WXQJ��@�E]Z��>/HLWXQJ��@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQ�ZlKOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >3DXVHQGDXHU@�DQWLSSHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�GLH�3DX�
VHQGDXHU�LQ�6HNXQGHQ�IHVWOH�
JHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



:DKOZLHGHUKROXQJHQ

:DKOZLHGHUKROXQJVYHUVXFKH /HJW�IHVW��ZLH�YLHOH�:lKOYHUVXFKH�DXWRPDWLVFK�YRUJHQRPPHQ�
ZHUGHQ��ZHQQ�GLH�9HUELQGXQJ�QLFKW�KHUJHVWHOOW�ZHUGHQ�NDQQ��

:DKOZLHGHUKROXQJVLQWHUYDOO /HJW�IHVW��LQ�ZHOFKHP�$EVWDQG��LQ�0LQXWHQ��GLH�:lKOYHUVXFKH�
YRUJHQRPPHQ�ZHUGHQ�

+,1:(,6��'LHVH�)XQNWLRQ�LVW�P|JOLFKHUZHLVH�LQ�HLQLJHQ�
*HJHQGHQ�QLFKW�YROO�IXQNWLRQVIlKLJ�

½ >:DKOZLHGHUKROXQJHQ@�
DQWLSSHQ�

½ >:DKOZLHGHUKROXQJVYHUVX�
FKH@�DQWLSSHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�GLH�$Q]DKO�
9HUVXFKH�EHVWLPPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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/DXWVSUHFKHUEHWULHE

/DXWVSUHFKHU ,VW�GLHVH�)XQNWLRQ�HLQJHVFKDOWHW��VLQG�GLH�hEHUWUDJXQJV�
VLJQDOH�K|UEDU��ELV�GLH�9HUELQGXQJ�KHUJHVWHOOW�LVW��'DQDFK�
VFKDOWHW�VLFK�GHU�/DXWVSUHFKHU�DXV�

�

/DXWVSUHFKHU�/DXWVWlUNH =XU�(LQULFKWXQJ�GHU�6WDQGDUGODXWVWlUNH�DXI�/DXW��1RUPDO�RGHU�
/HLVH�

½ >:DKOZLHGHUKROXQJVLQWHU�
YDOO@�DQWLSSHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�GHQ�=HLW�
DEVWDQG�]ZLVFKHQ�GHQ�:lKO�
YHUVXFKHQ�LQ�0LQXWHQ�VSH]LIL�
]LHUHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >/DXWVSUHFKHU@�DQWLSSHQ�

½ )XQNWLRQ�HLQ��E]Z��DXV�VFKDO�
WHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ ,VW�GHU�/DXWVSUHFKHUEHWULHE�
HLQJHVFKDOWHW��>/DXWVSUH�
FKHU�/DXWVWlUNH@�DQWLSSHQ�

½ 'LH�JHZ�QVFKWH�/DXWVWlUNH�
IHVWOHJHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



6WDSHOVHQGHQ

0LW�GLHVHU�)XQNWLRQ�N|QQHQ�PHKUHUH�DQVWHKHQGH�'RNXPHQWH�
LQ�HLQHP�hEHUWUDJXQJVYRUJDQJ�DQ�HLQH�*HJHQVWHOOH��EHUPLW�
WHOW�ZHUGHQ�

hEHUWUDJXQJVZLHGHUKROXQJHQ

/HJW�IHVW��ZLH�YLHOH�:LHGHUKROYHUVXFKH�]XU�hEHUWUDJXQJ�HLQHV�
)D[GRNXPHQWV�DXWRPDWLVFK�XQWHUQRPPHQ�ZHUGHQ��ZHQQ�HLQH�
hEHUWUDJXQJ�IHKOVFKOlJW��

½ >6WDSHOVHQGHQ@�DQWLSSHQ�

½ )XQNWLRQ�HLQ��E]Z��DXV�VFKDO�
WHQ�

½ >hEHUWUDJXQJVZLHGHUKROXQ�
JHQ@�DQWLSSHQ�

½ 'LH�$Q]DKO�GHU�:LHGHUKROXQ�
JHQ�IHVWOHJHQ��GLH�EHL�HLQHU�
IHKOJHVFKODJHQHQ�hEHUWUD�
JXQJ�YRUJHQRPPHQ�ZHUGHQ�
VROOHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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2SWLRQHQ��)D[HLQJDQJ

½ 9HUELQGXQJVHLQVWHOOXQJHQ�DXIUXIHQ��6HLWH��������

½ >2SWLRQHQ��)D[HLQJDQJ@�DQWLSSHQ��

$XWRP��5XIEHDQWZRUWXQJ

/HJW�GDV�,QWHUYDOO��LQ�6HNXQGHQ��IHVW��QDFK�GHP�HLQ�$QUXI�
DXWRPDWLVFK EHDQWZRUWHW�ZLUG�

+,1:(,6��'LHVH�)XQNWLRQ�LVW�P|JOLFKHUZHLVH�LQ�HLQLJHQ�*H�
JHQGHQ�QLFKW�YROO�IXQNWLRQVIlKLJ�

½ (LQH�EHOLHELJH�6FKDOWIOlFKH�
DQWLSSHQ��XP�GLH�(LQVWHOOXQ�
JHQ�]X�lQGHUQ��HLQH�%H�
VFKUHLEXQJ�GHU�MHZHLOLJHQ�
(LQVWHOOXQJ�IROJW��

½ bQGHUXQJHQ�ZLH�JHZ�QVFKW�
YRUQHKPHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ >$XWRP��5XIEHDQWZRUWXQJ@�
DQWLSSHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�GHQ�=HLW�
UDXP�EHVWLPPWHQ��QDFK�GHP�
HLQJHKHQGH�$QUXIH�DXWRPD�
WLVFK�EHDQWZRUWHW�ZHUGHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



.OLQJHOVLJQDO�/DXWVWlUNH

(PSIDQJVEHVFKUlQNXQJ

'LHVH�)XQNWLRQ�VFKLUPW�GDV�*HUlW�JHJHQ�:HUEH��XQG�VRQVWLJH�
XQHUZ�QVFKWH�)D[VHQGXQJHQ�DE��LQGHP�HV�GLH�HLQJHKHQGHQ�
'RNXPHQWH��EHUSU�IW�XQG�GHQ�(PSIDQJ�YRQ�6HQGXQJHQ�XQEH�
NDQQWHU�*HJHQVWHOOHQ�YHUKLQGHUW��,VW�GLH�(PSIDQJVEHVFKUlQ�
NXQJ�DNWLYLHUW��GDQQ�ZHUGHQ�QXU�6HQGXQJHQ�GHU�*HJHQVWHOOHQ�
DQJHQRPPHQ��GHUHQ�1XPPHU�LP�:lKOYHU]HLFKQLV�HQWKDOWHQ�
LVW��$OOH�DQGHUHQ�6HQGXQJHQ�ZHUGHQ�DEJHZLHVHQ��

½ >.OLQJHOVLJQDO��/DXWVWlUNH@�
DQWLSSHQ�

½ =XU�(LQVWHOOXQJ�GHU�/DXW�
VWlUNH�HLQH�GHU�2SWLRQHQ�
/DXW��1RUPDO�RGHU�/HLVH�ZlK�
OHQ�

½ >(PSIDQJVEHVFKUlQNXQJ@�
DQWLSSHQ�

½ )XQNWLRQ�HLQ��E]Z��DXV�VFKDO�
WHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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.RSI]HLOHQ�GUXFNHQ

,VW�GLHVH�2SWLRQ�DNWLYLHUW��ZLUG�DXWRPDWLVFK�HLQH�.RSI]HLOH�PLW�
GHQ�'DWHQ�GHV�VHQGHQGHQ�*HUlWV�DXVJHJHEHQ�

)D[HPSIDQJ�PLW�3DVVZRUW

%HL�$NWLYLHUHQ�GLHVHU�2SWLRQ�ZHUGHQ�HLQJHKHQGH�)D[VHQGXQ�
JHQ�PLW�HLQHP�=XJULIIVVFKXW]�EHOHJW�

½ >.RSI]HLOHQ�GUXFNHQ@�DQWLS�
SHQ�

½ )XQNWLRQ�HLQ��E]Z��DXV�VFKDO�
WHQ�

½ >)D[HPSIDQJ�PLW�3D�ZRUW@�
DQWLSSHQ�

½ )XQNWLRQ�HLQ��E]Z��DXV�VFKDO�
WHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



(LQVFKUlQNXQJ�EHL�GHU�/HLWXQJVQXW]XQJ

,VW�GDV�*HUlW�DQ�PHKUHUH�/HLWXQJHQ�DQJHVFKORVVHQ��NDQQ�HLQH�
GLHVHU�/HLWXQJHQ�]XU�DXVVFKOLH�OLFKHQ�1XW]XQJ�I�U�)D[HPS�
IDQJ�UHVHUYLHUW�ZHUGHQ��

+,1:(,6��(V�ZLUG�HPSIRKOHQ��/HLWXQJ���]XP�)D[HPSIDQJ�
XQG�/HLWXQJ���I�U�GDV�6HQGHQ�YRQ�)D[HQ�]X�YHUZHQGHQ�

½ >(LQVFKUlQNXQJ�EHL�GHU�
/HLWXQJVQXW]XQJ@�DQWLSSHQ�

½ >/HLWXQJ��@�E]Z��/HLWXQJ��@�
DQWLSSHQ�

½ >1XU�(PSIDQJ@�ZlKOHQ��XP�
GLH�PDUNLHUWH�/HLWXQJ�DXV�
VFKOLH�OLFK�I�U�GHQ�(LQJDQJ�
YRQ�)D[VHQGXQJHQ�]X�UHVHU�
YLHUHQ�

½ $QGHUQIDOOV�>6HQGHQ�XQG�
HPSIDQJHQ@�ZlKOHQ��XP�
�EHU�GLH�/HLWXQJ�VRZRKO�)D[H�
]X�VHQGHQ�DOV�DXFK�]X�HPS�
IDQJHQ�

½ >6SHLFKHUQ@�XQG�GDQQ�
>6FKOLH�HQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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.RVWHQ]lKOHU�(LQVWHOOXQJHQ

'LH�.RVWHQ]lKOHU�)XQNWLRQ�HUP|JOLFKW�GLH�.RQWUROOH�XQG�9HU�
ZDOWXQJ�GHU�1XW]XQJ�GHV�'RFXPHQW�&HQWUH�*HUlWV�GXUFK�DXWR�
ULVLHUWH�3HUVRQHQ��ZREHL�]ZLVFKHQ�LQWHUQHU�.RVWHQ]lKOXQJ�XQG�
GHU�.RVWHQ]lKOXQJ�GXUFK�HLQ�H[WHUQHV�*HUlW�XQWHUVFKLHGHQ�
ZLUG�

+,1:(,6��:HQQ�QRFK�NHLQH�=XJULIIVFRGHV�YHUJHEHQ�ZXUGHQ��
GDV�6WDQGDUGSDVVZRUW����������HLQJHEHQ�

� ,QWHUQHU�.RVWHQ]lKOHU��%HL�$NWLYLHUXQJ�GLHVHU�)XQNWLRQ�
ZLUG�GLH�.RVWHQ]lKOXQJ�YRQ�HLQHP�LQWHUQHQ�HOHNWURQL�
VFKHQ�=lKOHUV\VWHP��EHUQRPPHQ��EDVLHUHQG�DXI�HLQ]HO�
QHQ�.RVWHQVWHOOHQ��'HQ�%HQXW]HUQ�ZHUGHQ�.RVWHQVWHOOHQ�
]XJHZLHVHQ��VR�GDVV�VLH�YRU�GHU�%HQXW]XQJ�GHV�*HUlWV�
GLHVH�.RVWHQVWHOOHQQXPPHU�HLQJHEHQ�P�VVHQ��$OOH�XQWHU�
GHU�MHZHLOLJHQ�.RVWHQVWHOOH�GXUFKJHI�KUWHQ�9RUJlQJH�
ZHUGHQ�GXUFK�=lKOHU�HUIDVVW��GLH�YRQ�GHP�%HQXW]HU�PLW�
.RVWHQ]lKOHU�9HUZDOWXQJVUHFKWHQ�HLQJHVHKHQ�XQG�I�U�GLH�
$EUHFKQXQJ�]X�*UXQGH�JHOHJW�ZHUGHQ�N|QQHQ�

� ([WHUQH�.RVWHQ]lKOXQJ��;HUR[�'&����������=XU�$XI�
]HLFKQXQJ�GHU�6\VWHPQXW]XQJ��EHU�HLQHQ�H[WHUQHQ�.RV�
WHQ]lKOXQJV�6HUYHU��'LHVH�2SWLRQ�VWHKW�QXU�LP�1HW]ZHUN�
]XU�9HUI�JXQJ�

� ([WHUQHV�=lKOJHUlW��%HL�$NWLYLHUXQJ�GLHVHU�)XQNWLRQ�ZLUG�
HLQ�H[WHUQHV�=lKOJHUlW�I�U�GLH�.RVWHQ]lKOXQJ�YHUZHQGHW��
EHLVSLHOVZHLVH�HLQ�0DJQHWNDUWHQOHVHJHUlW�RGHU�HLQ�QHW]�
ZHUNJHVWHXHUWHV�=lKOZHUN�

'LH�.RVWHQ]lKOHU�(LQVWHOOXQJHQ�GLHQHQ�YRU�DOOHP�]XU�(LQULFK�
WXQJ�GHU�.RVWHQVWHOOHQ��GHU�)XQNWLRQHQ�XQG�GHU�1XW]XQJV�
JUHQ]ZHUWH�VRZLH�GHU�/LPLW�EHUVFKUHLWXQJVPD�QDKPHQ��LP�
ZHLWHUHQ�8PJDQJ�PLW�GHP�*HUlW�VWHKW�GDQQ�GLH�hEHUZDFKXQJ�
GHU�=lKOHU�LP�9RUGHUJUXQG�

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½6WHXHUSXOWWDVWH���GU��
FNHQ�

½'HQ�=XJULIIVFRGH�GHV�
.RVWHQ]lKOHU�9HUZDO�
WHUV�HLQJHEHQ�

½>(LQJDEH@�DQWLSSHQ�

½>.RVWHQ]lKOHU�(LQVWHO�
OXQJ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



'HU�=XJULII�DXI�GLH�.RVWHQ]lKOHU�(LQVWHOOXQJHQ�LVW�GXUFK�HLQHQ�
&RGH�JHVFK�W]W��ZREHL�%HQXW]HU�DXI�GHU�;HUR[�'&��������
�EHU�GLH�=XJULIIVEHUHFKWLJXQJ�.RVWHQ]lKOHU�9HUZDOWHU�YHUI��
JHQ�P�VVHQ�XQG�%HQXW]HUQ�DXI�GHU�;HUR[�'&����GLH�=XJULIIV�
EHUHFKWLJXQJ�(LJHQW�PHU�HUWHLOW�VHLQ�PXVV�

:HLWHUH�+LQZHLVH�]X�GHQ�YHUVFKLHGHQHQ�%HQXW]HU�=XJULIIVEH�
UHFKWLJXQJHQ�VLHKH�6HLWH�������

.RVWHQ]lKOHU�(LQVWHOOXQJHQ�DXIUXIHQ

½ =XJULIIVWDVWH� �GU�FNHQ�

½ 6WHXHUSXOWWDVWH���GU�FNHQ��
XQG��EHU�GLH�=LIIHUQWDVWDWXU�
GHQ�.RVWHQ]lKOHUYHUZDOWHU�
=XJULIIVFRGH�HLQJHEHQ�
�V��+,1:(,6��

½ >(LQJDEH@�DQWLSSHQ��

½ >.RVWHQ]lKOHU�(LQVWHOOXQJ@�
DQWLSSHQ��
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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,QWHUQHU�.RVWHQ]lKOHU

8QWHU�,QWHUQHU�.RVWHQ]lKOHU�VLQG�IROJHQGH�)XQNWLRQVEHUHLFKH�
HUIDVVW��

�� %HWULHEVDUWHQ]XJULII��(LQULFKWXQJ�GHU�.RVWHQ]lKOXQJ�I�U�GLH�
HLQ]HOQHQ�%HWULHEVDUWHQ�

�� .RVWHQVWHOOHQ�(LQVWHOOXQJ��(LQULFKWXQJ�YRQ�.RVWHQVWHOOHQ�
I�U�HLQ]HOQH�%HQXW]HU��/|VFKHQ�YRQ�.RVWHQVWHOOHQ�XQG�
9HUJDEH�YRQ�=lKOHUJUHQ]ZHUWHQ�I�U�GLH�HLQ]HOQHQ�.RVWHQ�
VWHOOHQ�

�� /LPLW�EHUVFKUHLWXQJ��9RUJDEH�GHU�9HUIDKUHQVZHLVH�EHL�
hEHUVFKUHLWXQJ�YRUJHJHEHQHU�6HLWHQOLPLWV�

�� .RVWHQVWHOOHQ�EHUVLFKW��/LVWH�DOOHU�.RVWHQ]lKOHU�.RVWHQ�
VWHOOHQ�

+,1:(,6��:XUGHQ�QRFK�NHLQH�=XJULIIVFRGHV�YHUJHEHQ��GDV�
6WDQGDUGSDVVZRUW����������HLQJHEHQ�

½ 'LH�HQWVSUHFKHQGH�2SWLRQ�
DXVZlKOHQ�

� ,QWHUQHU�.RVWHQ]lKOHU��V��
³,QWHUQHU�.RVWHQ]lKOHU´�DXI�
6HLWH�������

� ([WHUQHV�=lKOJHUlW��V��
³([WHUQHV�=lKOJHUlW´�DXI�
6HLWH�������

� ([WHUQH�.RVWHQ]lKOXQJ��V��
³([WHUQH�.RVWHQ]lKOXQJ�
�RSWLRQDO�´�DXI�6HLWH�������

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½6WHXHUSXOWWDVWH���GU��
FNHQ�

½'HQ�=XJULIIVFRGH�GHV�
.RVWHQ]lKOHU�9HUZDO�
WHUV�HLQJHEHQ�

½>.RVWHQ]lKOHU�(LQVWHO�
OXQJ@�DQWLSSHQ�

½>,QWHUQHU�.RVWHQ]lK�
OHU@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



%HWULHEVDUWHQ]XJULII

'LH�.RVWHQ]lKOXQJ�ZLUG�I�U�MHGH�%HWULHEVDUW�VHSDUDW�HLQJH�
VWHOOW��(V�N|QQHQ�HLQH�RGHU�PHKUHUH�%HWULHEVDUWHQ�JHZlKOW�
ZHUGHQ�

.RSLHUHQ =XP�(LQ��E]Z��$XVVFKDOWHQ�GHU�.RVWHQ]lKOXQJ�I�U�.RSLHUDXI�
WUlJH�

)D[HQ =XP�(LQ��E]Z��$XVVFKDOWHQ�GHU�.RVWHQ]lKOXQJ�I�U�)D[DXI�
WUlJH�

+,1:(,6��:HOFKH�%HWULHEVDUWHQ�DQJH]HLJW�ZHUGHQ�KlQJW�
GDYRQ�DE��ZHOFKH�6\VWHPNRQILJXUDWLRQ�YRUOLHJW��%HLVSLHO��%HL�
*HUlWHQ�RKQH�)D[PRGXO�HUVFKHLQW�GLH�2SWLRQ�³)D[HQ´�QLFKW�

½ >.RVWHQ]lKOHU�(LQVWHOOXQJ@�
DQWLSSHQ�

+,1:(,6��-H�QDFKGHP��ZHOFKH�
*HUlWHNRQILJXUDWLRQ�YRUOLHJW��
HUVFKHLQHQ�KLHU�HYWO��ZHLWHUH�
2SWLRQHQ�

½ >,QWHUQHU�.RVWHQ]lKOHU@�
DQWLSSHQ��

½ >%HWULHEVDUWHQ]XJULII@�DQWLS�
SHQ�

½ 'LH�%HWULHEVDUWHQ�ZlKOHQ��GLH�
EHL�GHU�.RVWHQ]lKOXQJ�PLW�
HLQEH]RJHQ�ZHUGHQ�VROOHQ�
�VLHKH�XQWHQ��

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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.RVWHQVWHOOHQ�(LQVWHOOXQJ

,P�5DKPHQ�GLHVHU�)XQNWLRQ�ZHUGHQ�GLH�.RVWHQVWHOOHQ�HUVWHOOW��
JHO|VFKW�RGHU�JHlQGHUW��-H�QDFKGHP��ZHOFKH�$UW�GHU�.RVWHQ�
VWHOOHQ�EHUZDFKXQJ�JHZ�QVFKW�ZLUG��N|QQHQ�GLH�.RVWHQVWHO�
OHQ�HLQ]HOQHQ�%HQXW]HUQ�RGHU�JDQ]HQ�$EWHLOXQJHQ�]XJHZLHVHQ�
ZHUGHQ��(V�N|QQHQ�LQVJHVDPW������.RVWHQVWHOOHQ�DQJHOHJW�
ZHUGHQ��MHGH�.RVWHQVWHOOH�LVW�GXUFK�HLQH�1XPPHU�LGHQWLIL]LHUW�
�]ZLVFKHQ���XQG����6WHOOHQ��

.RVWHQVWHOOHQ�KLQ]XI�JHQ�E]Z��lQGHUQ

½ >,QWHUQHU�.RVWHQ]lKOHU@�
DQWLSSHQ��

½ >.RVWHQVWHOOHQ�(LQVWHOOXQ�
JHQ@�DQWLSSHQ�

½ *HZ�QVFKWH�$XVZDKO�WUHIIHQ�
�%HVFKUHLEXQJ�GHU�2SWLRQHQ�
VLHKH�XQWHQ��

½ >6SHLFKHUQ@�DQWLSSHQ�

�.RVWHQVWHOOH�KLQ]XI�JHQ�

½ >.RVWHQVWHOOH�KLQ]XI�JHQ@�
DQWLSSHQ��

½ .RVWHQVWHOOHQQXPPHU����ELV�
���6WHOOHQ��PLW�GHU�HLQJHEOHQ�
GHWHQ�7DVWDWXU�HLQJHEHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

.RVWHQVWHOOH�lQGHUQ�

½ .RVWHQVWHOOHQQXPPHU�DQWLS�
SHQ��GDQQ�>.RVWHQVWHOOH�
PRGLIL]LHUHQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



$OOH�/LPLWV�LGHQWLVFK $OOH�%HWULHEVDUWHQ��GLH�XQWHU�GLHVHU�.RVWHQVWHOOH�]XU�9HUI�JXQJ�
VWHKHQ��ZHUGHQ�PLW�GHPVHOEHQ�*UHQ]ZHUW��LQ�(LQKHLWHQ�YRQ�
����lQGHUEDU��EHOHJW�

/LPLW�lQGHUQ 'LH�HLQ]HOQHQ�%HWULHEVDUWHQ��GLH�XQWHU�GLHVHU�.RVWHQVWHOOH�]XU�
9HUI�JXQJ�VWHKHQ��ZHUGHQ�PLW�LQGLYLGXHOOHQ�*UHQ]ZHUWHQ��LQ�
(LQKHLWHQ�YRQ�����lQGHUEDU��EHOHJW�

.HLQ�/LPLW 'LH�HLQ]HOQHQ�%HWULHEVDUWHQ��GLH�XQWHU�GLHVHU�.RVWHQVWHOOH�]XU�
9HUI�JXQJ�VWHKHQ��VLQG�RKQH�*UHQ]ZHUW�]X�EHQXW]HQ�

(LQJDEH�QLFKW�]XOlVVLJ 'HU�:HUW���HUVFKHLQW��8QWHU�GLHVHU�.RVWHQVWHOOH�N|QQHQ�I�U�GLH�
JHZlKOWH�%HWULHEVDUW�NHLQH�$XIWUlJH�DQJHUHFKQHW�ZHUGHQ�

7,33��%HQXW]HU�N|QQHQ�GHQ�=lKOHUVWDQG�LKUHU�.RVWHQVWHOOHQ�
GXUFK�%HWlWLJHQ�GHU�6\VWHPVWDWXVWDVWH�HLQVHKHQ��5HJLVWHU�
%HULFKWH�	�=lKOHU��

½ %HWULHEVDUWHQ�XQG�*UHQ]�
ZHUWH�I�U�GLH�JHZlKOWH�.RV�
WHQVWHOOH�IHVWOHJHQ��VLHKH�
QDFKIROJHQGH�%HVFKUHLEXQJ��

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$OOH�=lKOHU�]XU�FNVWHOOHQ

$OOH�/LPLWV�]XU�FNVWHOOHQ

½ 'LH�1XPPHU�GHU�]X�O|VFKHQ�
GHQ�.RVWHQVWHOOH�DQWLSSHQ�

½ >.RVWHQVWHOOH�O|VFKHQ@�
DQWLSSHQ�

½ >%HVWlWLJHQ@�DQWLSSHQ�

½ >6FKOLH�HQ@�DQWLSSHQ�

½ 8P�DOOH�=lKOHU�I�U�$//(�
.267(167(//(1�DXI�1XOO�
]XU�FN]XVHW]HQ��>$OOH�=lK�
OHU�]XU�FNVWHOOHQ@�REHQ�LP�
)HQVWHU�DQWLSSHQ�

½ >%HVWlWLJHQ@�DQWLSSHQ�

½ >6FKOLH�HQ@�DQWLSSHQ�

½ 8P�DOOH�/LPLWV�I�U�$//(�.26�
7(167(//(1�DXI�1XOO�
]XU�FN]XVHW]HQ��>$OOH�/L�
PLWV�]XU�FNVWHOOHQ@�REHQ�LP�
)HQVWHU�DQWLSSHQ�

½ >%HVWlWLJHQ@�DQWLSSHQ�

½ >6FKOLH�HQ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



$OOH�.RVWHQVWHOOHQ�O|VFKHQ

/LPLW�EHUVFKUHLWXQJ

0LW�GLHVHU�)XQNWLRQ�ZLUG�IHVWJHOHJW��ZHOFKH�0D�QDKPH�LQ�.UDIW�
WULWW��ZHQQ�GDV�.RVWHQVWHOOHQOLPLW�HUUHLFKW�LVW��GHU�ODXIHQGH�$XI�
WUDJ�ZLUG�HQWZHGHU�VRIRUW�JHVWRSSW�RGHU�NDQQ�IRUWJHVHW]W�ZHU�
GHQ��REZRKO�GDPLW�GDV�/LPLW��EHUVFKULWWHQ�ZLUG�

½ >,QWHUQHU�.RVWHQ]lKOHU@�DQWLSSHQ��

6RIRUW�VWRSSHQ 'HU�$XIWUDJ�ZLUG�EHL�(UUHLFKHQ�GHV�/LPLWV�JHVWRSSW��%HLP�
.RSLHUHQ�EHGHXWHW�GLHV��GDVV�DOOH�$XIWUDJVVHLWHQ�YHUDUEHLWHW�
ZHUGHQ��DXFK�ZHQQ�GDGXUFK�HLQH�/LPLW�EHUVFKUHLWXQJ�HQW�
VWHKW��MHGRFK�QXU�I�U�PD[LPDO�GUHL�6HLWHQ��,P�)DOO�YRQ�6FDQ��
RGHU�)D[DXIWUlJHQ�LVW�HLQH�/LPLW�EHUVFKUHLWXQJ�QLFKW�YRUJHVH�
KHQ�

½ 8P�$//(�.267(167(//(1�
]X�O|VFKHQ��>$OOH�.RVWHQ�
VWHOOHQ�O|VFKHQ@�REHQ�LP�
)HQVWHU�DQWLSSHQ�

½ >%HVWlWLJHQ@�DQWLSSHQ�

½ >6FKOLH�HQ@�DQWLSSHQ�

½ >/LPLW�EHUVFKUHLWXQJ@�
DQWLSSHQ�

½ *HZ�QVFKWH�2SWLRQ�DNWLYLH�
UHQ��%HVFKUHLEXQJ�VLHKH�
XQWHQ��

½ >6SHLFKHUQ@�DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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HQ
6WRS�QDFK�$XIWUDJVHQGH 'HU�ODXIHQGH�$XIWUDJ�ZLUG�YHUDUEHLWHW��ZHLWHUH�$XIWUlJH�ZHUGHQ�
MHGRFK�QLFKW�YHUDUEHLWHW��ELV�GDV�/LPLW�HUZHLWHUW�RGHU�GHU�=lKOHU�
]XU�FNJHVWHOOW�ZLUG��

.RVWHQVWHOOHQ�EHUVLFKW

hEHU�GLHVH�)XQNWLRQ�ZHUGHQ�DOOH�.RVWHQVWHOOHQ�XQG�GLH�]XJH�
K|ULJHQ�=lKOHU�HLQJHVHKHQ��$X�HUGHP�ZHUGHQ�KLHU�HLQ]HOQH�
E]Z��DOOH�=lKOHU�U�FNJHVWHOOW�XQG�GLH�HQWVSUHFKHQGHQ�.RVWHQ�
VWHOOHQGDWHQ�DQ�GHQ�3&�RGHU�'UXFNHU�JHVHQGHW�

3IHLOWDVWHQ 0LW�GHQ�3IHLOWDVWHQ�NDQQ�GLH�/LVWH�GHU�.RVWHQVWHOOHQ�GXUFKODX�
IHQ�ZHUGHQ��'LH�'DWHQ�GHU�DQJH]HLJWHQ�.RVWHQVWHOOH�HUVFKHL�
QHQ�UHFKWV�LP�)HQVWHU��'LH�.RVWHQVWHOOHQ�VLQG�QXPHULVFK�XQG�
LQ�DXIVWHLJHQGHU�5HLKHQIROJH�VRUWLHUW�

6XFKHQ 0LW�+LOIH�GLHVHU�6FKDOWIOlFKH�NDQQ�HLQH�EHVWLPPWH�.RVWHQVWHO�
OHQQXPPHU�HLQJHJHEHQ�XQG�GLH�]XJHK|ULJHQ�.RVWHQVWHOOHQGD�
WHQ�DXIJHUXIHQ�ZHUGHQ��1DFK�(LQJDEH�GHU�1XPPHU�
>6SHLFKHUQ@�]X�EHWlWLJHQ�

=lKOHU�XQG�/LPLWV +LHU�HUVFKHLQHQ�GHU�DNWXHOOH�=lKOHUVWDQG�XQG�GHU�*UHQ]ZHUW�
GHU�JHZlKOWHQ�.RVWHQVWHOOH�

=lKOHU�]XU�FNVWHOOHQ 'LHQW�]XP�5�FNVWHOOHQ�GHU�=lKOHU�HLQHU�JHZlKOWHQ�.RVWHQVWHOOH�
DXI�1XOO��'HU�9RUJDQJ�LVW�QRFKPDOV�]X�EHVWlWLJHQ�

$OOH�=lKOHU�]XU�FNVWHOOHQ 'LHQW�]XP�5�FNVWHOOHQ�$//(5�=lKOHU�$//(5�.RVWHQVWHOOHQ�
DXI�1XOO��'HU�9RUJDQJ�LVW�QRFKPDOV�]X�EHVWlWLJHQ�

½ >.RVWHQVWHOOHQ�EHUVLFKW@�
DQWLSSHQ�

½ 'LH�JHZ�QVFKWH�$XVZDKO�
WUHIIHQ��%HVFKUHLEXQJ�VLHKH�
XQWHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



hEHUWUDJHQ��$OOH�'DWHQ 'LHQW�]XP�hEHUWUDJHQ�GHU�.RVWHQVWHOOHQGDWHQ�DQ�HLQHQ�3&��
'DI�U�LVW�MHGRFK�]XVlW]OLFKH�H[WHUQH�+DUGZDUH�HUIRUGHUOLFK��
:HLWHUHV�NDQQ�EHL�HLQHP�;HUR[�3DUWQHU�LQ�(UIDKUXQJ�JHEUDFKW�
ZHUGHQ�

½ >hEHUWUDJHQ��$OOH�'DWHQ@�
DQWLSSHQ��'DUDXIKLQ�]HLJW�
HLQH�0HOGXQJ�DQ��GDVV�GLH�
hEHUWUDJXQJ�LP�*DQJ�LVW�

½ 1DFK�$EVFKOXVV�GHV�9RU�
JDQJV�ZLUG�HLQH�%HVWlWLJXQJ�
DQJH]HLJW�

½ >6FKOLH�HQ@�DQWLSSHQ��
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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([WHUQH�.RVWHQ]lKOXQJ��RSWLRQDO�

'LH�H[WHUQH�.RVWHQ]lKOXQJ�LVW�HLQH�=XVDW]RSWLRQ��GLH�YRQ�'LV�
NHWWH�LQVWDOOLHUW�XQG�GDQQ�YRP�6\VWHPDGPLQLVWUDWRU�HLQJHULFK�
WHW�ZLUG��6LH�NDQQ�I�U�.RSLHU���,QWHJULHUWHV�)D[���/$1�)D[���
)D[VHUYHU���'UXFN��XQG�6FDQ�$XIWUlJH�YHUZHQGHW�ZHUGHQ�

+,1:(,6��'LH�I�U�GLH�.RVWHQ]lKOXQJ�JHVDPPHOWHQ�'DWHQ�
VlW]H�YDULLHUHQ�MH�QDFK�$XIWUDJVW\S��

'D]X�PXVV�GDV�'RFXPHQW�&HQWUH�DQ�HLQ�1HW]ZHUN�DQJH�
VFKORVVHQ�VHLQ��GHQQ�GLH�$XIWUDJVGDWHQ�ZHUGHQ�EHL�GLHVHU�$UW�
.RVWHQ]lKOXQJ�DQ�HLQ�H[WHUQHV�.RVWHQ]lKOV\VWHP�ZHLWHUJHJH�
EHQ��'LH�'DWHQ�ZHUGHQ�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�DXI�GHP�
.RVWHQ]lKOXQJVVHUYHU�JHVDPPHOW�

'DV�H[WHUQH�.RVWHQ]lKOXQJVV\VWHP�PXVV�=XJULII�DXI�GDV�
,QWHUQHW�KDEHQ��GD�HV��EHU�GLH�,QWHUQHW�$GUHVVH��QRUPDOHU�
ZHLVH�GLH�,3�$GUHVVH��GHV�'RFXPHQW�&HQWUH�DXI�GLHVHV�
]XJUHLIW��

:HQQ�HLQ�%HQXW]HU�HLQHQ�$XIWUDJ�DQ�GDV�*HUlW�VHQGHW��ZLUG�HU�
]XU�(LQJDEH�HLQHU�%HQXW]HUNHQQXQJ�XQG�HLQHU�.RVWHQVWHOOHQ�
QXPPHU�DXIJHIRUGHUW��'DV�*HUlW��EHUSU�IW�GLH�HLQJHJHEHQHQ�
'DWHQ�DQKDQG�GHU�DXI�HLQHP�6HUYHU�JHVSHLFKHUWHQ�3U�IOLVWH��
EHYRU�GHU�$XIWUDJ�YHUDUEHLWHW�ZLUG�

$XIWUlJH�N|QQHQ�DXFK��EHU�GLH�&HQWUH:DUH�7UHLEHU�DQ�GDV�
'RFXPHQW�&HQWUH��EHUPLWWHOW�ZHUGHQ��1lKHUHV�KLHU]X�LVW�GHU�
&HQWUH:DUH�'RNXPHQWDWLRQ�]X�HQWQHKPHQ�

+,1:(,6��:HQQ�QRFK�NHLQH�=XJULIIVFRGHV�YHUJHEHQ�ZXUGHQ��
GDV�6WDQGDUGSDVVZRUW����������HLQJHEHQ��

'LH�H[WHUQH�.RVWHQ]lKOXQJ�NDQQ�EHL�;HUR[�NlXIOLFK�HUZRUEHQ�
ZHUGHQ��'LH�6RIWZDUH�ZLUG�DXI�'LVNHWWH�JHOLHIHUW��

+,1:(,6��'LH�H[WHUQH�.RVWHQ]lKOXQJ�NDQQ�QXU�GDQQ�YHUZHQ�
GHW�ZHUGHQ��ZHQQ�ZHGHU�GLH�LQWHUQH�.RVWHQ]lKOXQJ�QRFK�GDV�
H[WHUQH�=lKOJHUlW�DNWLYLHUW�VLQG��

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½6WHXHUSXOWWDVWH���GU��
FNHQ�

½'HQ�=XJULIIVFRGH�GHV�
.RVWHQ]lKOHU�9HUZDO�
WHUV�HLQJHEHQ�

½>.RVWHQ]lKOHU�(LQVWHO�
OXQJ@�DQWLSSHQ�

½>([WHUQH�.RVWHQ]lK�
OXQJ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



6REDOG�GLH�H[WHUQH�.RVWHQ]lKOXQJ�LQVWDOOLHUW�LVW��N|QQHQ�IRO�
JHQGH�$UEHLWVVFKULWWH�HUOHGLJW�ZHUGHQ�
�� 6RIWZDUH�PLWKLOIH�GHU�'LVNHWWH�DNWLYLHUHQ�

�� 'DV�)UHPGDQELHWHU�.RVWHQ]lKOXQJVV\VWHP�NRQILJXULHUHQ�

�� ([WHUQH�.RVWHQ]lKOXQJ�DP�'RFXPHQW�&HQWUH�DNWLYLHUHQ�

(LQ�$XV 'LHQW�]XP�(LQ��$XVVFKDOWHQ�GHU�H[WHUQHQ�.RVWHQ]lKOXQJ�

$Q]HLJH�%HQXW]HU�,' 6WHXHUW�GLH�$Q]HLJH�GHU�%HQXW]HU�,'��%HL�$XVZDKO�YRQ�
>*HVFK�W]W@�ZHUGHQ�GLH�=HLFKHQ�EHL�GHU�(LQJDEH�GHU�,'�DOV�
6WHUQFKHQ����GDUJHVWHOOW��

$Q]HLJH�.RVWHQVW��,' 6WHXHUW�GLH�$Q]HLJH�GHU�.RVWHQVWHOOHQ�,'��%HL�$XVZDKO�YRQ�
>*HVFK�W]W@�ZHUGHQ�GLH�=HLFKHQ�EHL�GHU�(LQJDEH�GHU�,'�DOV�
6WHUQFKHQ����GDUJHVWHOOW��

6WDQGDUGEHQXW]HU�,' 'LHQW�]XU�(LQULFKWXQJ�GHU�6WDQGDUGEHQXW]HUNHQQXQJ��'LHVH�
NDQQ�QRUPDO�YRP�%HQXW]HU�JHlQGHUW�ZHUGHQ��PXVV�MHGRFK�YRU�
(LQJDEH�HLQHU�QHXHQ�.HQQXQJ�JHO|VFKW�ZHUGHQ�

6WDQGDUGNRVWHQVWHOOHQ�,' 'LHQW�]XU�(LQULFKWXQJ�GHU�6WDQGDUGNRVWHQVWHOOHQNHQQXQJ��
'LHVH�NDQQ�QRUPDO�YRP�%HQXW]HU�JHlQGHUW�ZHUGHQ��PXVV�
MHGRFK�YRU�(LQJDEH�HLQHU�QHXHQ�.HQQXQJ�JHO|VFKW�ZHUGHQ�

0D�QDKPH�EHL�/LPLW 'LHQW�]XU�9RUJDEH�GHU�0D�QDKPH��GLH�]X�WUHIIHQ�LVW��ZHQQ�GHU�
'DWHQVSHLFKHU�YROO�LVW��'LHV�WULWW�QRUPDOHUZHLVH�DXI��ZHQQ������
$XIWUlJH�SURWRNROOLHUW�ZXUGHQ��MHGRFK�NHLQH�$QIRUGHUXQJ�]XU�

½ .RVWHQ]lKOHU�(LQVWHOOXQJHQ�
DXIUXIHQ�

½ >([WHUQH�.RVWHQ]lKOXQJ@�
DQWLSSHQ�

½ *HZ�QVFKWH�$XVZDKO�WUHIIHQ�
�%HVFKUHLEXQJHQ�VLHKH�
XQWHQ��
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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hEHUPLWWOXQJ�GHV�$XIWUDJVSURWRNROOV�DQ�GHQ�H[WHUQHQ�.RVWHQ�
]lKOXQJVVHUYHU�HLQJHJDQJHQ�LVW��=XU�$XVZDKO�VWHKHQ�GLH�2SWL�
RQHQ�.RVWHQ]lKOXQJ�GHDNWLYLHUHQ�XQG�)HKOHU�UHJLVWULHUHQ�

+,1:(,6��:HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW�LVW��VWHKW�GLH�$XI�
WUDJVXQWHUEUHFKXQJ�]XU�9HUI�JXQJ�

([WHUQHV�=lKOJHUlW

$OV�H[WHUQHV�=lKOJHUlW�NDQQ�HLQ�0�Q]JHUlW��HLQ�*HOGVFKHLQ�
HUNHQQXQJVJHUlW��HLQ�.DUWHQOHVHJHUlW��HLQ��EHU�GDV�1HW]ZHUN�
JHVWHXHUWHV�$XI]HLFKQXQJVJHUlW�R�l��DQJHVFKORVVHQ�ZHUGHQ��
'DV�*HUlW�PXVV�]XQlFKVW�YRP�;HUR[�.XQGHQGLHQVWWHFKQLNHU�
DNWLYLHUW�ZHUGHQ�

'LHVHV�*HUlW�GLHQW�DXVVFKOLH�OLFK�]XU�hEHUZDFKXQJ�YRQ�.R�
SLHUDXIWUlJHQ�

½ .RVWHQ]lKOHU�(LQVWHOOXQJHQ�DXIUXIHQ��6HLWH��������

½ 6FKDOWIOlFKH�>([WHUQHV�=lKOJHUlW@�DQWLSSHQ��*HZ�QVFKWH�
$XVZDKO�WUHIIHQ��%HVFKUHLEXQJHQ�VLHKH�XQWHQ��

+,1:(,6��:HQQ�QRFK�NHLQH�=XJULIIVFRGHV�YHUJHEHQ�ZXUGHQ��
GDV�6WDQGDUGSDVVZRUW����������HLQJHEHQ��

$XV (V�LVW�NHLQ�H[WHUQHV�=lKOJHUlW�DQJHVFKORVVHQ�

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½6WHXHUSXOWWDVWH���GU��
FNHQ�

½'HQ�=XJULIIVFRGH�GHV�
.RVWHQ]lKOHU�9HUZDO�
WHUV�HLQJHEHQ�

½>.RVWHQ]lKOHU�(LQVWHO�
OXQJ@�DQWLSSHQ�

½>([WHUQHV�=lKOJHUlW@�
DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



(LQ]HOVHLWHQNRQWUROOH 'LHQW�]XU�VHLWHQZHLVH�1XW]XQJVNRQWUROOH��+DQGHOW�HV�VLFK�XP�
HLQ�0�Q]JHUlW��GDQQ�PXVV�GLHVH�2SWLRQ�DNWLYLHUW�ZHUGHQ��GD�
DQVRQVWHQ�PHKUHUH�6HLWHQ�YHUDUEHLWHW�ZHUGHQ�N|QQHQ��REZRKO�
QXU�HLQH�0�Q]H�HLQJHZRUIHQ�ZXUGH�

2KQH�/LPLW =XU�$XI]HLFKQXQJ�GHU�6HLWHQDQ]DKO��HV�LVW�MHGRFK�NHLQ�
6HLWHQOLPLW JHVHW]W�

0LW�/LPLW =XU�$XI]HLFKQXQJ�GHU�6HLWHQDQ]DKO��ZREHL�HLQ�6HLWHQOLPLW �I�U�
.RSLHQ�XQG�'UXFNH��JHVHW]W�ZLUG�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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%HQXW]HU�(LQULFKWXQJ

'HU�=XJULII�DXI�GLH�6\VWHPYRUHLQVWHOOXQJHQ�ZLUG�PLW�+LOIH�YRQ�
=XJULIIVFRGHV�JHUHJHOW��(V�N|QQHQ�ELV�]X�����&RGHV����ELV����
6WHOOHQ��YHUJHEHQ�ZHUGHQ��ZREHL�MH�QDFK�*HUlWHNRQILJXUDWLRQ�
YHUVFKLHGHQH�=XJULIIVHEHQHQ�XQWHUVFKLHGHQ�ZHUGHQ��

� +DXSWEHGLHQXQJVNUDIW

� 6\VWHPYHUZDOWHU

� .RVWHQ]lKOHU�9HUZDOWHU

� (LJHQW�PHU

+,1:(,6��'HU�ZHUNVHLWLJ�YRUJHJHEHQH�6WDQGDUG]XJULIIV�
FRGH��DXFK�DOV�6WDQGDUGSDVVZRUW�EH]HLFKQHW��ODXWHW���������
'LHVHV�3DVVZRUW�ZLUG�]X�%HJLQQ�YRU�GHU�=XZHLVXQJ�QHXHU�
3,1V�YHUZHQGHW��8P�XQEHIXJWHQ�=XJULII�]X�XQWHUELQGHQ��VROOWH�
GLHVHV�3DVVZRUW�JHlQGHUW�ZHUGHQ��.XQGHQGLHQVW�XP�+LOIH�ELW�
WHQ�

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½6WHXHUSXOWWDVWH���GU��
FNHQ�

½(LJHQW�PHU�=XJULIIV�
FRGH�HLQJHEHQ��V��+,1�
:(,6��

½*JI��>=XVlW]OLFKH�(LQ�
VWHOOXQJHQ@�DQWLSSHQ�

½>%HQXW]HU�(LQULFK�
WXQJ@�DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



-H�QDFKGHP��ZHOFKH�%HQXW]HU�=XJULIIVEHUHFKWLJXQJ�YRUOLHJW��
N|QQHQ�6WDQGDUGHLQVWHOOXQJHQ�DQ�YHUVFKLHGHQHQ�)XQNWLRQV�
EHUHLFKHQ�YRUJHQRPPHQ�ZHUGHQ��(LQ]HOKHLWHQ�VLHKH�QDFKIRO�
JHQGH�7DEHOOH�

(LQ�%HQXW]HU�NDQQ��EHU�PHKUHUH�=XJULIIVEHUHFKWLJXQJHQ�YHUI��
JHQ��-H�QDFK�6WDQGRUWDQIRUGHUXQJHQ�N|QQHQ�GLH�%HUHFKWLJXQ�
JHQ�DOOH�HLQHP�%HQXW]HU��EHUWUDJHQ�RGHU�DXI�PHKUHUH�
%HQXW]HU�YHUWHLOW�ZHUGHQ�

'LH�IROJHQGH�7DEHOOH�]HLJW�HLQ�%HLVSLHO�GHU�=XZHLVXQJ�XQWHU�
VFKLHGOLFKHU�=XJULIIVEHUHFKWLJXQJHQ�DQ�I�QI�YHUVFKLHGHQH�
%HQXW]HU�

+DXSW�
EHGLHQHU

6\VWHP�
YHUZDOWHU

.RVWHQ]lKOHU�
9HUZDOWHU

(LJHQ�
W�PHU

6\VWHPHLQVWHOOXQJHQ -D 1HLQ 1HLQ 1HLQ

.RSLHUHLQVWHOOXQJHQ -D 1HLQ 1HLQ 1HLQ

)D[HLQVWHOOXQJHQ -D -D 1HLQ 1HLQ

'UXFNHLQVWHOOXQJHQ 1HLQ -D 1HLQ 1HLQ

1HW]ZHUN�6FDQ��
(LQVWHOOXQJHQ

1HLQ -D 1HLQ 1HLQ

(�0DLO�(LQVWHOOXQJHQ 1HLQ -D 1HLQ 1HLQ

=XJULIIV�EHUSU�IXQJV�
(LQULFKWXQJ

1HLQ -D 1HLQ 1HLQ

.RVWHQ]lKOHU�
(LQVWHOOXQJ

1HLQ 1HLQ -D 1HLQ

%HQXW]HU�(LQULFKWXQJ 1HLQ 1HLQ 1HLQ -D
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



9
RU
HL
QV

WH
OOX
QJ

HQ
� &RGH������%HQXW]HU��GHQHQ�GLHVHU�&RGH�]XJHZLHVHQ�
ZXUGH��YHUI�JHQ��EHU�=XJULIIVEHUHFKWLJXQJ�I�U�GLH�.RVWHQ�
]lKOXQJ�XQG�GLH�%HQXW]HU�(LQULFKWXQJ��$QGHUH�*HUlWHYRU�
HLQVWHOOXQJHQ�N|QQHQ�QLFKW�YRUJHQRPPHQ�ZHUGHQ�

� &RGH������%HQXW]HU��GHQHQ�GLHVHU�&RGH�]XJHZLHVHQ�
ZXUGH��N|QQHQ�6\VWHPYRUHLQVWHOOXQJHQ�LQ�GHQ�%HUHLFKHQ�
6\VWHPHLQVWHOOXQJHQ��.RSLHUHLQVWHOOXQJHQ�XQG�)D[HLQ�
VWHOOXQJHQ�YRUQHKPHQ��$QGHUH�*HUlWHYRUHLQVWHOOXQJHQ�
N|QQHQ�QLFKW�YRUJHQRPPHQ�ZHUGHQ�

� &RGH������%HQXW]HU��GHQHQ�GLHVHU�&RGH�]XJHZLHVHQ�
ZXUGH��N|QQHQ�6\VWHPYRUHLQVWHOOXQJHQ�LQ�GHQ�%HUHLFKHQ�
'UXFNHLQVWHOOXQJHQ��(�0DLO�(LQVWHOOXQJ�XQG�1HW]ZHUN�
6FDQ�(LQVWHOOXQJHQ�YRUQHKPHQ��$QGHUH�*HUlWHYRUHLQ�
VWHOOXQJHQ�N|QQHQ�QLFKW�YRUJHQRPPHQ�ZHUGHQ�

� &RGH������%HQXW]HU��GHQHQ�GLHVHU�&RGH�]XJHZLHVHQ�
ZXUGH��N|QQHQ�6\VWHPYRUHLQVWHOOXQJHQ�LQ�GHQ�%HUHLFKHQ�
6\VWHPHLQVWHOOXQJHQ��.RSLHUHLQVWHOOXQJHQ��)D[HLQVWHOOXQ�
JHQ��.RVWHQ]lKOHU�(LQVWHOOXQJ�XQG�%HQXW]HU�(LQULFKWXQJ�
YRUQHKPHQ�

� &RGH������%HQXW]HU��GHQHQ�GLHVHU�&RGH�]XJHZLHVHQ�
ZXUGH��N|QQHQ�6\VWHPYRUHLQVWHOOXQJHQ�LQ�$//(1�%HUHL�
FKHQ�YRUQHKPHQ�

&RGH
+DXSW�
EHGLHQHU

6\VWHP�
YHUZDOWHU

.RVWHQ]lKOHU�
9HUZDOWHU

(LJHQ�
W�PHU

����

����

����

����

����
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



%HQXW]HU�(LQULFKWXQJ�DXIUXIHQ

½ =XJULIIVWDVWH� �GU�FNHQ�

½ 6WHXHUSXOWWDVWH���GU�FNHQ��
XQG�(LJHQW�PHU�=XJULIIV�
FRGH�HLQJHEHQ��V��+,1:(,6��

½ ,Q�GHP�HLQJHEOHQGHWHQ�'LD�
ORJIHQVWHU�>(LQJDEH@�DQWLS�
SHQ��

+,1:(,6��'HU�ZHUNVHLWLJ�YRUJHJHEHQH�6WDQGDUG]XJULIIV�
FRGH��DXFK�DOV�6WDQGDUGSDVVZRUW�EH]HLFKQHW��ODXWHW�
��������'LHVHV�3DVVZRUW�ZLUG�]X�%HJLQQ�YRU�GHU�=XZHL�
VXQJ�QHXHU�3,1V�YHUZHQGHW��8P�XQEHIXJWHQ�=XJULII�]X�
XQWHUELQGHQ��VROOWH�GLHVHV�3DVVZRUW�JHlQGHUW�ZHUGHQ��.XQ�
GHQGLHQVW�XP�+LOIH�ELWWHQ�

½ *JI��>=XVlW]OLFKH�(LQVWHO�
OXQJHQ@�DQWLSSHQ�

½ >%HQXW]HU�(LQULFKWXQJ@�
DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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%HQXW]HU�HLQULFKWHQ

=XJULIIVEHUHFKWLJXQJHQ�HLQULFKWHQ

½ >%HQXW]HU�HLQULFKWHQ@�DQWLS�
SHQ�

½ hEHU�GLH�HLQJHEOHQGHWH�7DV�
WDWXU�HLQH�=DKO����ELV����6WHO�
OHQ��HLQJHEHQ�

½ >6SHLFKHUQ@�DQWLSSHQ�

½ 0LW�GHQ�3IHLOWDVWHQ�E]Z��GHU�
6XFKIXQNWLRQ�GHQ�%HQXW]HU�
FRGH�GHV�%HQXW]HUV�
HLQEOHQGHQ��GHVVHQ�=XJULIIV�
EHUHFKWLJXQJHQ�HLQJHULFKWHW�
E]Z��JHlQGHUW�ZHUGHQ�VROOHQ�

½ *HZ�QVFKWH�6FKDOWIOlFKH�
E]Z��6FKDOWIOlFKHQ�DQWLSSHQ��
XP�GLH�HQWVSUHFKHQGHQ�
%HUHFKWLJXQJHQ�]X�YHUJHEHQ�
E]Z��]X�HQW]LHKHQ��%H�
VFKUHLEXQJHQ�GHU�%HUHFKWL�
JXQJHQ�6HLWH�������

½ >%HVWlWLJHQ@�DQWLSSHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



%HQXW]HU�O|VFKHQ

½ 0LW�GHQ�3IHLOWDVWHQ�E]Z��GHU�
6XFKIXQNWLRQ�GHQ�%HQXW]HU�
FRGH�GHV�]X�O|VFKHQGHQ�
%HQXW]HUV�HLQEOHQGHQ��

½ >%HQXW]HU�O|VFKHQ@�DQWLS�
SHQ�

½ >%HVWlWLJHQ@�DQWLSSHQ��
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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=XJULIIVVWHXHUXQJ���=XJULIIV�EHUSU�IXQJVPRGXV

=XJULIIV�EHUSU�IXQJ�LVW�HLQH�RSWLRQDOH�)XQNWLRQ��GLH�I�U�GLH�PLW�
GHU�;HUR[�'&������������YHUEXQGHQHQ�1HW]ZHUNH�YHUI�JEDU�
LVW��0LW�GHU�=XJULIIV�EHUSU�IXQJ�ZLUG�GHU�=XJULII�DXI�GLH�'LHQVWH�
)D[VHUYHU��1HW]ZHUN�6FDQQHQ�XQG�(�0DLO�HLQJHVFKUlQNW��
%HQXW]HU�P�VVHQ�HLQHQ�%HQXW]HUQDPHQ�XQG�RGHU�HLQ�3DVV�
ZRUW�HLQJHJHEHQ��XP�DXI�GLHVH�%LOGVFKLUPH�]XJUHLIHQ�]X�N|Q�
QHQ�

+,1:(,6��:HQQ�HLQ�%HQXW]HU�JOHLFK]HLWLJ�EHL�HLQHP�1HW]�
ZHUNNRQWRGLHQVW�RGHU�GHP�.RVWHQ]lKOXQJVGLHQVW�XQG�GHU�
=XJULIIV�EHUSU�IXQJ�DQJHPHOGHW�LVW��ZLUG�GLHVHU�EHL�GHU�
$EPHOGXQJ�YRQ�GHU�=XJULIIV�EHUSU�IXQJ�DXFK�JOHLFK]HLWLJ�YRP�
1HW]ZHUNNRQWR��E]Z��.RVWHQ]lKOXQJVGLHQVW�DEJHPHOGHW�

+,1:(,6��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�HQWKlOW�GDV�;HUR[�
'&������������+DQGEXFK�I�U�GHQ�6\VWHPDGPLQLVWUDWRU�

&RGH�EHUSU�IXQJ 'HU�6\VWHPYHUZDOWHU�NDQQ�HLQHQ�&RGH�DOV�3DVVZRUW�I�U�
EHVWLPPWH�)XQNWLRQHQ�IHVWOHJHQ��XP�XQEHIXJWHQ�=XJULII�]X�
YHUKLQGHUQ��%HQXW]HU�N|QQHQ�GDQQ�HUVW�DXI�GLHVH�)XQNWLRQHQ�
]XJUHLIHQ��QDFKGHP�VLH�GHQ�HQWVSUHFKHQGHQ�&RGH�
HLQJHJHEHQ�KDEHQ�

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½6WHXHUSXOWWDVWH���GU��
FNHQ�

½=XJULIIVFRGH�GHV�
6\VWHPDGPLQLVWUDWRUV�
HLQJHEHQ�

½>=XVlW]OLFKH�
(LQVWHOOXQJHQ@�
DQWLSSHQ�

½>=XJULIIVVWHXHUXQJ@�
DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



1HW]ZHUNNRQWR�EHUSU�IXQJ :HQQ�GLHVH�2SWLRQ�DNWLYLHUW�LVW��P�VVHQ�GLH�%HQXW]HU�LKUHQ�
%HQXW]HUQDPHQ�XQG�LKU�3DVVZRUW�HLQJHEHQ��XP�DXI�
JHVFK�W]WH�)XQNWLRQHQ�]XJUHLIHQ�]X�N|QQHQ��%HQXW]HUQDPH�
XQG�3DVVZRUW�ZHUGHQ�]XU�hEHUSU�IXQJ�DQ�HLQHQ�6HUYHU�
JHVHQGHW��%HQXW]HU�KDEHQ�GLH�0|JOLFKNHLW��HLQHQ�DOWHUQDWLYHQ�
hEHUSU�IXQJVVHUYHU�DXV]XZlKOHQ��
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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1HW]ZHUN�6FDQQHQ���(LQVWHOOXQJHQ

1HW]ZHUN�6FDQQHQ�LVW�HLQH�RSWLRQDOH�)XQNWLRQ��GLH�I�U�GLH�PLW�
GHU�;HUR[�'&������������YHUEXQGHQHQ�1HW]ZHUNH�YHUI�JEDU�
LVW��,VW�GLHVHU�'LHQVW�DNWLYLHUW��N|QQHQ�9RUODJHQ�DXI�GHU�;HUR[�
'&������������HLQJHVFDQQW�XQG�DXI�HLQHP�1HW]ZHUN��1HW�
:DUH�RGHU�7&3�,3��DEJHOHJW�ZHUGHQ�

+,1:(,6��:HLWHUHV�KLHU]X�LVW�GHP�;HUR[�'&������������
+DQGEXFK�I�U�GHQ�6\VWHPDGPLQLVWUDWRU�]X�HQWQHKPHQ�

$XIWUDJVSURILOVDPPOXQJ

'LHVH�)XQNWLRQ�ELHWHW�HLQH�$EODJHSURWRNROORSWLRQ�I�U�GHQ�
6SHLFKHURUW�GHU�$XIWUDJVSURILOVDPPOXQJ��'LH�6WDQGDUG�
HLQVWHOOXQJHQ�I�U�7&3�,3�RGHU�1HWZDUH�N|QQHQ��EHU�GLHVH�
2SWLRQ�IHVWJHOHJW�ZHUGHQ�

6WDQGDUG�$EODJHEHUHLFK

$EODJHEHUHLFK��GHU�LP�6WDQGDUGSURILO�IHVWJHOHJW�LVW�
�#GHIDXOW�[VW��

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½6WHXHUSXOWWDVWH���GU��
FNHQ�

½=XJULIIVFRGH�GHV�
6\VWHPDGPLQLVWUDWRUV�
HLQJHEHQ�

½>6FDQ�(LQVWHOOXQJHQ@�
DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



$EODJHSULQ]LS

(UP|JOLFKW�HV�GHP�6\VWHPDGPLQLVWUDWRU��GDV�$EODJHSULQ]LS�LP�
6WDQGDUGDXIWUDJVSURILO�DXV]XZlKOHQ��hEHU�GDV�$EODJHSULQ]LS�
ZLUG�IHVWJHOHJW��ZLH�HLQJHVFDQQWH�'DWHLHQ�LP�$EODJHEHUHLFK�
JHVSHLFKHUW�ZHUGHQ�

%HVWlWLJXQJVEODWW

'LHVHU�JHGUXFNWH�%HULFKW�]HLJW�HLQH�hEHUVLFKW��EHU�,QIRUPD�
WLRQHQ�EH]�JOLFK�GHV�6FDQQHQV�XQG�GHU�9HUWHLOXQJ�HLQHV�
1HW]ZHUN�6FDQ�$XIWUDJV�

$OOH�3URILOH�DNWXDOLVLHUHQ

:HQGHW�GLH�bQGHUXQJHQ�DXI�DOOH�$XIWUDJVSURILOH�DQ�

$EODJHEHUHLFKH������

(V�N|QQHQ�ELV�]X�I�QI�|IIHQWOLFK�]XJlQJOLFKH�$EODJHEHUHLFKH�
DQJHOHJW�ZHUGHQ��6WDQGDUG�$EODJHEHUHLFK�XQG�%HUHLFKH���������
$XV�GLHVHU�*UXSSH�NDQQ�EHL�GHU�(UVWHOOXQJ�HLQHV�6FDQ�3URILOV�
HLQ�$EODJHEHUHLFK�DXVJHZlKOW�ZHUGHQ��'DV�6FDQ�3URILO�HLQHV�
|IIHQWOLFKHQ�$EODJHEHUHLFKV�HQWKlOW�GHQ�1DPHQ�XQG�GDV�3DVV�
ZRUW��GLH�]XP�=XJULII�DXI�GLHVHQ�HUIRUGHUOLFK�VLQG�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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'UXFNHLQVWHOOXQJHQ

'LH�'UXFNHLQVWHOOXQJHQ�ZHUGHQ�YRP�6\VWHPDGPLQLVWUDWRU�YRU�
JHJHEHQ��6LH�VLQG�I�U�*HUlWH�UHOHYDQW��GLH�LP�1HW]ZHUN�DQJH�
VFKORVVHQ�VLQG�

+,1:(,6��:HLWHUHV�KLHU]X�LVW�GHP�;HUR[�'&������������
+DQGEXFK�I�U�GHQ�6\VWHPDGPLQLVWUDWRU�]X�HQWQHKPHQ�

3RUW�(LQVWHOOXQJHQ

'LHQW�]XU�(LQVWHOOXQJ�GHV�3RUWV��=XU�9HUI�JXQJ�VWHKHQ�
(WKHUQHW��3DUDOOHO�3RUW�XQG�7RNHQ�5LQJ�

3URWRNROOHLQVWHOOXQJHQ

'LHQW�]XU�$QJDEH�GHV�YHUZHQGHWHQ�3URWRNROOV�
�1HW%,26�1HW%(8,��$SSOH7DON��1HW:DUH��7&3�,3��

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½6WHXHUSXOWWDVWH���GU��
FNHQ�

½=XJULIIVFRGH�GHV�6\�
VWHPDGPLQLVWUDWRUV�
HLQJHEHQ�

½>'UXFNHLQVWHOOXQJHQ@�
DQWLSSHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



'UXFNHUHLQVWHOOXQJHQ

'LHQW�]XU�3URJUDPPLHUXQJ�IROJHQGHU�3DUDPHWHU�

� %HJOHLWEODWW��'DV�%HJOHLWEODWW�ZLUG�PLW�MHGHP�'UXFNDXI�
WUDJ�DXVJHJHEHQ�

� 6WDUWVHLWH��/HJW�IHVW��RE�EHL�MHGHP�(LQVFKDOWHQ�GHV�
*HUlWV�DXWRPDWLVFK�HLQH�6WDUWVHLWH�JHGUXFNW�ZLUG�

� $XIWUDJVYRUHLQVWHOOXQJHQ��'LHQW�]XU�9RUJDEH�GHU�$XI�
ODJH��GHU�6RUWLHUXQJ��GHV�6HLWHQDXIGUXFNV�XQG�GHU�6FKULIW�
ELOGTXDOLWlW�

� %HKlOWHUHLQVWHOOXQJHQ��'LHQW�]XU�3URJUDPPLHUXQJ�GHV�
6WDQGDUGEHKlOWHUV�XQG�GHV�$XVJDEHIDFKV�VRZLH�]XP�
(LQ��$XVVFKDOWHQ�GHU�DXWRPDWLVFKHQ�%HKlOWHUXPVFKDO�
WXQJ�

+,1:(,6��'LHVH�)XQNWLRQ�VWHKW�DXI�HLQHU�;HUR[�'&����PLW�
QXU�HLQHP�%HKlOWHU�QLFKW�]XU�$XVZDKO�

� 'UXFNPDWHULDOHLQVWHOOXQJ��=XU�$XVZDKO�GHV�6WDQGDUG�
GUXFNPDWHULDOV�I�U�'UXFNDXIWUlJH��'UXFNEHJOHLWEOlWWHU�XQG�
%HULFKWH�VRZLH�]XP�(LQ��$XVVFKDOWHQ�GHU�2SWLRQ�)DUEH�
HUVHW]HQ�I�U�GDV�%HJOHLWEODWW�

� $XWRP��/|VFKHQ�YRQ�$XIWUlJHQ�LP�+DOWHVWDWXV��
=XP�$NWLYLHUHQ�E]Z��'HDNWLYLHUHQ�GHV�DXWRPDWLVFKHQ�
/|VFKHQV�YRQ�$XIWUlJHQ�LP�+DOWHVWDWXV��,VW�GLHVH�2SWLRQ�
DNWLYLHUW��NDQQ�GHU�6\VWHPDGPLQLVWUDWRU�HLQHQ�=HLWUDXP�
]ZLVFKHQ�HLQHU�XQG�����6WXQGHQ�YRUJHEHQ��QDFK�GHP�
$XIWUlJH�LP�+DOWHVWDWXV�DXWRPDWLVFK�JHO|VFKW�ZHUGHQ�

3RVW6FULSW�(LQVWHOOXQJHQ

+LHU�NDQQ�GDV�)HKOHUEODWW�I�U�3RVWVFULSW�$XIWUlJH�HLQ��XQG�DXV�
JHVFKDOWHW�ZHUGHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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3&/�(LQVWHOOXQJHQ

'LHQW�]XU�$XVZDKO�XQG�)RUPDWLHUXQJ�GHU�YHUI�JEDUHQ�3&/�
)RQWV�GXUFK�GHQ�6\VWHPDGPLQLVWUDWRU�

0DLOER[�7XUP�(LQVWHOOXQJ

0LWKLOIH�GLHVHU�2SWLRQ�NDQQ�%HQXW]HUQ�HLQ�0DLOER[�)DFK�]XJH�
ZLHVHQ�ZHUGHQ��(V�VWHKHQ�]HKQ�)lFKHU�]XU�9HUI�JXQJ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



(�0DLO�(LQVWHOOXQJHQ

(�0DLO�LVW�HLQH�RSWLRQDOH�)XQNWLRQ��GLH�I�U�GLH�PLW�GHU�;HUR[�
'&������������YHUEXQGHQHQ�1HW]ZHUNH�YHUI�JEDU�LVW��,VW�
GLHVHU�'LHQVW�DNWLYLHUW��N|QQHQ�%HQXW]HU�9RUODJHQ�HLQVFDQQHQ�
XQG�GLH�HLQJHVFDQQWHQ�'RNXPHQWH�LQ�HLQ�HOHNWURQLVFKHV�
)RUPDW�NRQYHUWLHUHQ��GDV�GDQQ�SHU�(�0DLO�DQ�HLQHQ�RGHU�
PHKUHUH�(PSIlQJHU�JHVHQGHW�ZLUG�

+,1:(,6��:HLWHUHV�KLHU]X�LVW�GHP�;HUR[�'&������������
+DQGEXFK�I�U�GHQ�6\VWHPDGPLQLVWUDWRU�]X�HQWQHKPHQ�

.XU]DQZHLVXQJ

½=XJULIIVWDVWH� �
GU�FNHQ�

½6WHXHUSXOWWDVWH���GU��
FNHQ�

½=XJULIIVFRGH�GHV�
6\VWHPDGPLQLVWUDWRUV�
HLQJHEHQ�

½>=XVlW]OLFKH�
(LQVWHOOXQJHQ@�
DQWLSSHQ�

½>(�0DLO�(LQVWHOOXQJHQ@�
DQWLSSHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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�� :DUWXQJ�XQG�3IOHJH

'DPLW�GDV�*HUlW�RSWLPDOH�$UEHLWVOHLVWXQJ�HUEULQJW��VLQG�GLH�LQ�
GLHVHP�.DSLWHO�EHVFKULHEHQHQ�:DUWXQJVDUEHLWHQ�UHJHOPl�LJ�
GXUFK]XI�KUHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



1DFKEHVWHOOXQJ�YRQ�9HUEUDXFKVPDWHULDOLHQ

)�U�GLH�;HUR[�'&������������VLQG�HLQH�5HLKH�YRQ�
9HUEUDXFKVPDWHULDOLHQ�HUIRUGHUOLFK��&RS\%R[��5HLQLJXQJVPLW�
WHO��(GLWLHUVWLIW��+HIWNODPPHUQ�HWF��

:HQGHQ�6LH�VLFK�]XU�1DFKEHVWHOOXQJ�GLHVHU�0DWHULDOLHQ�XQWHU�
$QJDEH�,KUHV�)LUPHQQDPHQV�VRZLH�GHU�3URGXNW��XQG�*HUlWH�
VHULHQQXPPHU�DQ�GDV�;HUR[�:HOFRPH�&HQWUH�

�������������
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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5HLQLJXQJ�XQG�3IOHJH

'LH�;HUR[�'&������������SURILWLHUW�ZLH�MHGHV�*HUlW�YRQ�HLQHU�
JU�QGOLFKHQ�5HLQLJXQJ�XQG�3IOHJH��

$&+781*��)�U�GLH�5HLQLJXQJVDUEHLWHQ�NHLQH�RUJDQL�
VFKHQ��VWDUNHQ�FKHPLVFKHQ�/|VXQJVPLWWHO�RGHU�6SU�KUHL�
QLJHU�YHUZHQGHQ��)O�VVLJNHLWHQ�QLFKW�GLUHNW�DXI�GDV�*HUlW�
DXIEULQJHQ��1XU�9HUEUDXFKVPLWWHO�YHUZHQGHQ��GLH�LQ�GLH�
VHP�+DQGEXFK�HPSIRKOHQ�ZHUGHQ��1LFKW�]XJHODVVHQH�
9HUEUDXFKVPDWHULDOLHQ�N|QQHQ�/HLVWXQJVEHHLQWUlFKWLJXQ�
JHQ�YHUXUVDFKHQ�RGHU�VFKlGOLFKH�$XVZLUNXQJHQ�KDEHQ��
'LH�5HLQLJXQJ�VWHWV�ZLH�LQ�GHP�YRUOLHJHQGHQ�.DSLWHO�
EHVFKULHEHQ�GXUFKI�KUHQ��$OOH�0DWHULDOLHQ�YRU�.LQGHUQ�
VLFKHU�DXIEHZDKUHQ�

9256,&+7��'LH�YHUVFKUDXEWHQ�*HUlWHDEGHFNXQJHQ�RGHU�
6FKXW]EOHFKH�QLFKW�HQWIHUQHQ��1XU�VROFKH�:DUWXQJVDUEHL�
WHQ�GXUFKI�KUHQ��GLH�LQ�GHU�%HJOHLWGRNXPHQWDWLRQ�]XU�
;HUR[�'&������������EHVFKULHEHQ�VLQG�

9RUODJHQJODV�XQG�7UDQVSRUWJODV

8P�MHGHU]HLW�HLQH�RSWLPDOH�'UXFNTXDOLWlW�]X�JHZlKUOHLVWHQ��
VLQG�9RUODJHQJODV��7UDQVSRUWJODV��6WHXHUSXOW�XQG�%LOGVFKLUP�
PRQDWOLFK�]X�UHLQLJHQ��6R�ZHUGHQ�0DUNLHUXQJHQ�DXI�GHQ�
.RSLHQ��ZLH�)OHFNHQ��6WUHLIHQ�HWF��YHUPLHGHQ��GLH�GXUFK�9HUXQ�
UHLQLJXQJHQ�DXI�GHP�9RUODJHQJODV�HQWVWHKHQ�N|QQHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



6WHXHUSXOW�XQG�7RXFKVFUHHQ

'HU�7RXFKVFUHHQ�XQG�GDV�6WHXHUSXOW�VLQG�UHJHOPl�LJ�]X�VlX�
EHUQ��GDPLW�VLH�VWDXE��XQG�VFKPXW]IUHL�EOHLEHQ��'XUFK�GDV�
VWlQGLJH�%HU�KUHQ�VHW]HQ�VLFK�6FKPXW]�XQG�)HWWU�FNVWlQGH�
DE��'LH�)OlFKH�PLW�HLQHP�IXVVHOIUHLHQ��IHXFKWHQ�7XFK�DEUHLEHQ�

9RUODJHQHLQ]XJ�XQG�$XVJDEHIlFKHU

'HQ�9RUODJHQHLQ]XJ��GLH�$XVJDEHIlFKHU��GLH�3DSLHUEHKlOWHU�
XQG�GLH�$X�HQIOlFKHQ�GHV�*HUlWV�UHJHOPl�LJ�IHXFKW�DEZL�
VFKHQ�

½ =XU�6lXEHUXQJ�GHV�*ODVHV�
HLQ�IXVVHOIUHLHV�7XFK�PLW�
:DVVHU�EHIHXFKWHQ�RGHU�GHQ�
;HUR[�2EMHNWLY��XQG�6SLHJHO�
UHLQLJHU�YHUZHQGHQ�

½ 'HQ�ZHL�HQ�%HUHLFK�DQ�GHU�
8QWHUVHLWH�GHU�$EGHFNXQJ�
XQG�GHV�9RUODJHQHLQ]XJV�
DEZLVFKHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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&RS\%R[�DXVZHFKVHOQ

'LH�&RS\%R[�LVW�HLQ�YRP�%HQXW]HU�DXVWDXVFKEDUHV�0RGXO��GDV�
GHQ�7RQHU�GHU�;HUR[�'&������������HQWKlOW�

1DFK�FD���������.RSLHQ�E]Z��'UXFNHQ�HUVFKHLQW�HLQH�0HOGXQJ��
GDVV�HLQH�QHXH�&RS\%R[�EHVWHOOW�ZHUGHQ�PXVV��'LH�0HOGXQJ�
YHUZHLVW�QXU�DXI�GLH�]HLWLJH�1DFKEHVWHOOXQJ��GLH�&RS\%R[�PXVV�
QRFK�QLFKW�DXVJHZHFKVHOW�ZHUGHQ�

$&+781*��%HL�GHU�1DFKEHVWHOOXQJ�GHU�&RS\%R[�GDUDXI�
DFKWHQ��GDVV�GDV�ULFKWLJH�'RFXPHQW�&HQWUH�0RGHOO�DQJH�
JHEHQ�ZLUG��'LH�3URGXNWQXPPHU�ZLUG�DXI�GHU�9HUSDFNXQJ�
GHU�&RS\%R[�DQJHJHEHQ�

9256,&+7��'LH�OHHUH�&RS\%R[�QLFKW�VFK�WWHOQ�XQG�YRP�
.|USHU�IHUQKDOWHQ��GDPLW�NHLQH�7RQHUUHVWH�YHUVFK�WWHW�
ZHUGHQ��6REDOG�GLH�&RS\%R[�OHHU�LVW��PXVV�VLH�DXVJH�
WDXVFKW�ZHUGHQ��HLQH�ZHLWHUH�9HUZHQGXQJ�QDFK�GHP�$XI�
VFK�WWHOQ�GHU�DOWHQ�%R[�KDW�NHLQHQ�(IIHNW�

$OWH�&RS\%R[�HQWIHUQHQ

+,1:(,6��+DQGHOW�HV�VLFK�XP�HLQH�;HUR[�'&������������
RKQH�)LQLVKHU�E]Z��*UR�UDXPEHKlOWHU��PLW�GHP�]ZHLWHQ�
6FKULWW�EHJLQQHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



½ 'HQ�)LQLVKHU�XQG�GHQ�*UR��
UDXPEHKlOWHU�YRP�*HUlW�
ZHJ]LHKHQ�

½ 'DV�'XSOH[�0RGXO�GXUFK�
+RFKVWHOOHQ�GHV�+HEHOV�
YRUQH�DP�0RGXO�|IIQHQ��GHU�
'XSOH[EHKlOWHU�JHK|UW�EHL�GHU�
;HUR[�'&����]XU�=XVDW]�
DXVU�VWXQJ��

+,1:(,6��'DV�'XSOH[�0RGXO�
LVW�QLFKW�I�U�GLH�6FKUDQN�
NRQILJXUDWLRQ�GHU�;HUR[�'&����
YHUI�JEDU��
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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½ 2EHUH�VHLWOLFKH�$EGHFNXQJ�
|IIQHQ�

½ /LQNH�9RUGHUW�U�|IIQHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



9256,&+7��'LH�&RS\%R[�YRP�.|USHU�ZHJKDOWHQ��GDPLW�
NHLQH�7RQHUUHVWH�DXI�GLH�.OHLGXQJ�JHODQJHQ�

½ 'LH�&RS\%R[�DQ�GHP�IDUEL�
JHQ�+HEHO�IDVVHQ�XQG�QDFK�
YRUQH�]LHKHQ��ELV�GHU�*ULII�
REHQ�DXI�GHU�%R[�HUVFKHLQW�

½ 'LH�&RS\%R[�DXV�GHP�*HUlW�
QHKPHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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(QWVRUJXQJ�GHU�&RS\%R[

'LH�&RS\%R[�NDQQ�GHP�;HUR[�5HF\FOLQJSUR]HVV�]XJHI�KUW�
ZHUGHQ��+LHU]X�GLH�&RS\%R[�LQ�GHU�2ULJLQDOYHUSDFNXQJ�DQ�
;HUR[�]XU�FNJHEHQ��-HGHU�QHXHQ�&RS\%R[�VLQG�(QWVRUJXQJV�
DXINOHEHU�I�U�YHUEUDXFKWH�%R[HQ�EHLJHI�JW�

1HXH�&RS\%R[�HLQVHW]HQ

½ 'LH�QHXH�&RS\%R[�DXV�GHP�
.DUWRQ�QHKPHQ�XQG�YRU�GHP�
$XVSDFNHQ�NUlIWLJ�KLQ��XQG�
KHUVFK�WWHOQ�

½ 3DSLHUVFKXW]VWUHLIHQ�DE]LH�
KHQ��:HLWHUHV�V��$QZHLVXQ�
JHQ�DXI�GHU�3DFNXQJ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



9256,&+7��'DPLW�NHLQ�7RQHU�YHUVFK�WWHW�ZLUG��GLH�/DVFKH�
HUVW�DE]LHKHQ��ZHQQ�GLH�&RS\%R[�JDQ]�LP�*HUlW�VLW]W�

½ 'DQQ�GLH�&RS\%R[�DP�REH�
UHQ�*ULII�IDVVHQ�XQG�LQ�GLH�
+DOWHUXQJ�HLQVHW]HQ��RKQH�
:LGHUVWDQG���'HQ�*ULII�ORVODV�
VHQ�XQG�GLH�%R[�ELV�]XP�
$QVFKODJ�LQ�GDV�*HUlW�HLQ�
VFKLHEHQ�

½ 'LH�IDUELJH�9HUVLHJHOXQJVOD�
VFKH�YRUQH�DQ�GHU�&RS\%R[�
DE]LHKHQ��

½ 'LH�OLQNH�9RUGHUW�U�VFKOLH�HQ�

+,1:(,6��:HQQ�GLH�&RS\%R[�
QLFKW�ULFKWLJ�HLQJHVHW]W�ZXUGH��
OlVVW�VLFK�GLH�9RUGHUW�U�QLFKW�
VFKOLH�HQ�

½ 2EHUH�OLQNH�$EGHFNXQJ�
VFKOLH�HQ�

½ 'XSOH[�0RGXO��IDOOV�YRUKDQ�
GHQ��VFKOLH�HQ��

½ )LQLVKHU�XQG�*UR�UDXPEHKlO�
WHU��IDOOV�YRUKDQGHQ��]XU�FN�
VFKLHEHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$&+781*��(V�NDQQ�YRUNRPPHQ��GDVV�QDFK�GHP�$XVWDX�
VFKHQ�GHU�&RS\%R[�GLH�HUVWH�6HLWH�OHHU�DXVJHGUXFNW�ZLUG��
ZHLO�GLH�5ROOHQ�QRFK�NHLQH�YROOH�8PGUHKXQJ�YROO]RJHQ�
XQG�QRFK�NHLQHQ�7RQHU�HUIDVVW�KDEHQ��,Q�GLHVHP�)DOO�GHQ�
$XIWUDJ�QRFKPDOV�GUXFNHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



+HIWNODPPHUQ�QDFKI�OOHQ

)LQLVKHU��RSWLRQDO�

'HU�)LQLVKHU�LVW�PLW�HLQHP�DXWRPDWLVFKHQ�+HIWHU�DXVJHVWDWWHW��
'DV�+HIWNODPPHUPDJD]LQ�IDVVW�������+HIWNODPPHUQ��

=XP�$XVWDXVFK�GHV�0DJD]LQV�ZLH�IROJW�YRUJHKHQ�

½ 'XUFK�%HWlWLJHQ�XQG�+DOWHQ�
GHU�7DVWH�REHQ�DXI�GHP�
)LQLVKHU�GDV�OLQNH�$XVJDEH�
IDFK�DEVHQNHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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½ 'DV�+HIWNODPPHUPDJD]LQ�
OLHJW�KLQWHU�GHU�NOHLQHQ�.ODSSH�
PLW�GHP�+HIWNODPPHUV\P�
ERO��'LH�.ODSSH�|IIQHQ��

½ 'DV�0DJD]LQ�ZLH�LQ�GHU�$EELO�
GXQJ�JH]HLJW�YRUVLFKWLJ�KHU�
DXV]LHKHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



½ 1HXHV�+HIWNODPPHUPDJD]LQ�
DXVSDFNHQ�

½ 'DV�QHXH�0DJD]LQ�HLQVHW]HQ�

½ 'LH�.ODSSH�VFKOLH�HQ�

½ )DOOV�GHU�)LQLVKHU�QLFKW�DXWR�
PDWLVFK�QDFK�REHQ�IlKUW��GLH�
VHQ�9RUJDQJ�GXUFK�'U�FNHQ�
GHU�7DVWH�DP�)LQLVKHU�PDQX�
HOO�DXVO|VHQ��
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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0DQXHOOHU�+HIWHU��RSWLRQDO�

½ :HQQ�GDV�+HIWNODPPHUPD�
JD]LQ�OHHU�LVW�RGHU�HLQH�6W|�
UXQJ�DXIWULWW��OHXFKWHW�UHFKWV�
DP�+HIWHU�HLQH�:DUQOHXFKWH�
DXI�

'DV�0DJD]LQ�IDVVW�������+HIW�
NODPPHUQ�

$Q]HLJHOHXFKWH

½ +HIWHUNODSSH�DQ�EHLGHQ�6HL�
WHQ�IDVVHQ�XQG�YRUVLFKWLJ�
QDFK�XQWHQ�]LHKHQ��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



½ $OWHV�0DJD]LQ�IDVVHQ�XQG�
JHUDGH�KHUDXV]LHKHQ��QLFKW�
YHUZLQNHOQ����

½ $OWHV�0DJD]LQ�HQWVRUJHQ�

½ 1HXHV�0DJD]LQ�DXVSDFNHQ�

½ 9RU�GHP�(LQVHW]HQ�GHV�
QHXHQ�0DJD]LQV�GLH�3RVLWLRQ�
GHU�HUVWHQ�+HIWNODPPHU�SU��
IHQ��6LH�PXVV�IODFK�DXI�GHU�
0HWDOOSODWWH�DXIOLHJHQ��,VW�GLH�
+HIWNODPPHU�YHUVFKREHQ�
RGHU�EHVFKlGLJW��GLH�.ODP�
PHU�KHUDXV]LHKHQ�

½ 'DV�QHXH�0DJD]LQ�LQ�GHQ�
+HIWHU�HLQVFKLHEHQ�XQG�GLH�
.ODSSH�VFKOLH�HQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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�� )HKOHUEHKHEXQJ

'DV�YRUOLHJHQGH�.DSLWHO�LVW�HUJlQ]HQG�]X�GHQ�)HKOHUFRGHV�XQG�
0HOGXQJHQ�]X�YHUZHQGHQ��GLH�DXWRPDWLVFK�DXI�GHU�;HUR[�
'&������������HUVFKHLQHQ��ZHQQ�HLQH�6W|UXQJ�YRUOLHJW��'LH�
)HKOHUEHVFKUHLEXQJHQ�XQG�%HVHLWLJXQJVPD�QDKPHQ�GLHQHQ�
GHU�HIIL]LHQWHQ�)HKOHUEHKHEXQJ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



)HKOHUEHVHLWLJXQJVPHWKRGHQ

%HL�$XIWUHWHQ�HLQHV�)HKOHUV�VWHKHQ�YHUVFKLHGHQH�0HWKRGHQ�
]XU�,GHQWLIL]LHUXQJ�GHU�)HKOHUXUVDFKH�]XU�9HUI�JXQJ��

� 'LH�*UDILNDQ]HLJHQ�XQG�%HVFKUHLEXQJHQ�LP�'LVSOD\�KLQ�
]X]LHKHQ�XQG�GHQ�)HKOHU�LQ�GHU�YRUJHVFKULHEHQHQ�:HLVH�
EHVHLWLJHQ�

� /lVVW�VLFK�GDV�3UREOHP�DQKDQG�GHU�6\VWHPDQ]HLJHQ�
QLFKW�EHVHLWLJHQ��GLH�QDFKVWHKHQGHQ�)HKOHUDQDO\VHYHU�
IDKUHQ�KLQ]X]LHKHQ�XQG�GLH�HQWVSUHFKHQGHQ�$QZHLVXQ�
JHQ�EHIROJHQ�

� $X�HUGHP�GLH�/LVWH�GHU�)HKOHUFRGHV�LQ�GHU�'UXFNZDUWH�
VFKODQJH�E]Z��GHU�)HKOHUOLVWH�XQWHU�6\VWHPVWDWXV�KLQ]X�
]LHKHQ��=X�(UOlXWHUXQJHQ�]X�GHQ�)HKOHUFRGHV�XQG�
]XJHK|ULJHQ�0D�QDKPHQ�VLHKH�6HLWH�������

� *HJHEHQHQIDOOV�GLH�+DXSWEHGLHQXQJVNUDIW�GHU�;HUR[�
'&������������NRQWDNWLHUHQ�

� $OWHUQDWLY�GD]X�GDV�*HUlW�DXV��XQG�ZLHGHU�HLQVFKDOWHQ��
'DEHL�JHQDX�VR�YRUJHKHQ��ZLH�LQ�.DSLWHO���GHV�YRUOLHJHQ�
GHQ�+DQGEXFKV�EHVFKULHEHQ�

$&+781*��:LUG�GDV�*HUlW�PHKUIDFK�KLQWHUHLQDQGHU�DXV��
XQG�ZLHGHU�HLQJHVFKDOWHW��P�VVHQ�]ZLVFKHQ�GHQ�HLQ]HO�
QHQ�$E��XQG�$QIDKU]\NOHQ�PLQGHVWHQV����6HNXQGHQ�YHU�
VWUHLFKHQ��$QVRQVWHQ�NDQQ�HV�]X�HLQHU�%HVFKlGLJXQJ�GHU�
*HUlWHIHVWSODWWH�NRPPHQ�

� .DQQ�GDV�3UREOHP�QLFKW�JHO|VW�ZHUGHQ�RGHU�HUVFKHLQW�
HLQH�HQWVSUHFKHQGH�0HOGXQJ��GHQ�.XQGHQGLHQVW�DQUXIHQ�
�VLHKH�$EVFKQLWW�³.XQGHQGLHQVW�DQUXIHQ´�DXI�6HLWH��������

+,1:(,6��7ULWW�EHL�HLQHP�*HUlW�PLW�)D[PRGXO�HLQ�6WURPDXV�
IDOO�DXI��ZLUG�EHLP�:LHGHUHLQVFKDOWHQ�GHV�*HUlWV�HLQ�%HULFKW�
JHGUXFNW��GHU�DOOH�)D[DXIWUlJH�DXII�KUW��GLH�ZlKUHQG�GHV�
6WURPDXVIDOOV�YHUORUHQ�JLQJHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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6WDXEHVHLWLJXQJ

3DSLHUVWDXV�N|QQHQ�YHUVFKLHGHQH�8UVDFKHQ�KDEHQ��*UXQG�
VlW]OLFK�ZLUG�GLH�:DKUVFKHLQOLFKNHLW�YRQ�6WDXV�GXUFK�GLH�QDFK�
IROJHQG�DXIJHI�KUWHQ�9RUVLFKWVPD�QDKPHQ�UHGX]LHUW�

� 9HUZHQGXQJ�]XOlVVLJHQ�'UXFNPDWHULDOV��VLHKH�.DSLWHO����
³3DSLHU�XQG�'UXFNPDWHULDOLHQ´�XQG�.DSLWHO����
³7HFKQLVFKH�'DWHQ´��

� 6DFKJHUHFKWH�/DJHUXQJ�GHV�0DWHULDOV��7HPSHUDWXU�]ZL�
VFKHQ�����XQG�����&HOVLXV��$XIEHZDKUXQJ�LQ�GHU�9HU�
SDFNXQJ��DXI�IODFKHU�2EHUIOlFKH�

� 5LFKWLJHV�(LQOHJHQ�GHV�0DWHULDOV�LQ�GHP�3DSLHUEHKlOWHU��
GHU�I�U�GHQ�$XIWUDJ�YRUJHVHKHQ�LVW��'LH�$XVULFKWXQJ�GHV�
0DWHULDOV�LP�%HKlOWHU�PXVV�GHU�$XVULFKWXQJ�GHU�9RUODJHQ�
HQWVSUHFKHQ��'DUDXI�DFKWHQ��GDVV�GLH�PD[LPDOH�)�OO�
VWDQGVOLQLH�LP�%HKlOWHU�QLFKW��EHUVFKULWWHQ�ZLUG�

� %HVFKlGLJWHV��]HUNQLWWHUWHV�RGHU�IDOWLJHV�0DWHULDO�HQWIHU�
QHQ�

=XU�%HVHLWLJXQJ�YRQ�3DSLHU�VWHWV�]XHUVW�GLH�JU�QHQ�*ULIIH�GHV�
HQWVSUHFKHQGHQ�%HUHLFKV�VR�GUHKHQ�E]Z��KRFKVWHOOHQ��ZLH�DXI�
GHP�*ULII�EHVFKULHEHQ��'DV�3DSLHU�VWHWV�YRUVLFKWLJ�HQWIHUQHQ�

+,1:(,6��:HUGHQ�)HKOHUPHOGXQJHQ�DXFK�QDFK�(QWIHUQHQ�
GHV�JHVWDXWHQ�0DWHULDOV�DQJH]HLJW��GDV�*HUlW�DXV��XQG�ZLHGHU�
HLQVFKDOWHQ��'DEHL�JHQDX�VR�YRUJHKHQ��ZLH�LQ�.DSLWHO���GHV�
YRUOLHJHQGHQ�+DQGEXFKV�EHVFKULHEHQ�

$&+781*��:LUG�GDV�*HUlW�PHKUIDFK�KLQWHUHLQDQGHU�DXV��
XQG�ZLHGHU�HLQJHVFKDOWHW��P�VVHQ�]ZLVFKHQ�GHQ�HLQ]HO�
QHQ�$E��XQG�$QIDKU]\NOHQ�PLQGHVWHQV����6HNXQGHQ�YHU�
VWUHLFKHQ��$QVRQVWHQ�NDQQ�HV�]X�HLQHU�%HVFKlGLJXQJ�GHU�
*HUlWHIHVWSODWWH�NRPPHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



)HKOHUDQDO\VHYHUIDKUHQ

7ULWW�HLQH�6W|UXQJ�RGHU�HLQ�)HKOHU�DXI��DQKDQG�GHU�QDFKIROJHQ�
GHQ�7DEHOOH�GLH�HUIRUGHUOLFKHQ�0D�QDKPHQ�HUPLWWHOQ��

6\PSWRP (PSIRKOHQH�0D�QDKPHQ

'DV�*HUlW�OlVVW�VLFK�QLFKW�HLQVFKDOWHQ ½ 1HW]NDEHODQVFKOXVV��EHUSU�IHQ�

½ 3U�IHQ��RE�GHU�%HWULHEVVFKDOWHU�HLQJH�
VFKDOWHW�LVW�

½ 6WURPYHUVRUJXQJ�GHU�6WURPTXHOOH�
GXUFK�$QVFKOXVV�HLQHV�DQGHUHQ�HOHNWUL�
VFKHQ�*HUlWV�DQ�GLH�6WHFNGRVH��EHU�
SU�IHQ��

1DFK�GHP�$XVVFKDOWHQ�LVW�HLQ�TXLHW�
VFKHQGHV�*HUlXVFK�]X�K|UHQ

½ (WZD���ELV���0LQXWHQ�QDFK�GHP�$XV�
VFKDOWHQ�LVW�HLQ�4XLHWVFKJHUlXVFK�]X�
K|UHQ��'LHV�LVW�HLQ�QRUPDOHU�9RUJDQJ��
HLQLJH�GHU�.RPSRQHQWHQ�ZHUGHQ�QDFK�
WUlJOLFK�DXVJHVFKDOWHW�

'LH�9RUODJH�ZLUG�QLFKW�ULFKWLJ��EHU�GHQ�
9RUODJHQHLQ]XJ�]XJHI�KUW

½ 3U�IHQ��RE�]X�YLHOH�%OlWWHU�LQ�GHQ�(LQ�
]XJ�HLQJHOHJW�ZXUGHQ��0D[LPDOHV�)DV�
VXQJVYHUP|JHQ�GHV�9RUODJHQHLQ]XJV��
���%ODWW�

½ 3U�IHQ��RE�GDV�%ODWW�ULFKWLJ�LP�(LQ]XJ�
HLQJHOHJW�LVW�

½ 'LH�8QWHUVHLWH�GHU�9RUODJHQJODVDE�
GHFNXQJ�PLW�HLQHP�IXVVHOIUHLHQ�7XFK�
OHLFKW�DEZLVFKHQ�

9RUODJHQIRUPDW�NDQQ�QLFKW�DXWRPDWLVFK�
HUPLWWHOW�ZHUGHQ

½ >9RUODJHQIRUPDW@�DQWLSSHQ�XQG�GDV�
)RUPDW�HLQJHEHQ�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK



)
HK

OH
UE
HK

HE
XQ

J

0HOGXQJ�³8QWHUH�OLQNH�7�U�VFKOLH�HQ´ ½ )LQLVKHU�*UR�UDXPEHKlOWHU�YRP�
'UXFNHU�ZHJVFKLHEHQ�

½ 8QWHUH�OLQNH�7�U�|IIQHQ�XQG�DQVFKOLH�
�HQG�ZLHGHU�VFKOLH�HQ��6LFKHUVWHOOHQ��
GDVV�GLH�7�U�ULFKWLJ�HLQJHUDVWHW�LVW��
EHYRU�GHU�)LQLVKHU�*UR�UDXPEHKlOWHU�
ZLHGHU�]XU�FNJHVFKREHQ�ZLUG�

'HU�*UR�UDXPEHKlOWHU�E]Z��HLQHU�GHU�
3DSLHUEHKlOWHU�ZLUG�XQWHU�3DSLHUYRUUDW�
QLFKW�DQJH]HLJW

½ %HUHLFKH��EHUSU�IHQ��ZHQQ�HLQHU�GHU�
%HUHLFKH�QLFKW�ULFKWLJ�JHVFKORVVHQ�LVW��
NDQQ�HU�YRP�*HUlW�QLFKW�UHJLVWULHUW�ZHU�
GHQ�

½ -HGHQ�GHU�%HKlOWHU�XQG�GHQ�*UR��
UDXPEHKlOWHU�|IIQHQ�XQG�VFKOLH�HQ��
GDV�*HUlW�DXVVFKDOWHQ�XQG�ZLHGHU�HLQ�
VFKDOWHQ�

)LQLVKHU��+HIWRSWLRQHQ�HUVFKHLQHQ�QLFKW�
DXI�GHP�'LVSOD\

½ )LQLVKHU�ULFKWLJ�LQ�GDV�*HUlW�HLQVFKLH�
EHQ��6\VWHP�ZLUG�DXWRPDWLVFK�ULFKWLJ�
I�U�HQWVSUHFKHQGH�=XVDW]�
NRPSRQHQWHQ�NRQILJXULHUW�

'LH�$EODJH�YRQ�'RNXPHQWHQ�LP�6SHLFKHU�
ZLUG�YHUZHLJHUW

½ 9HUI�JEDUH�6SHLFKHUNDSD]LWlW�YRP�
6\VWHPYHUZDOWHU��EHUSU�IHQ�ODVVHQ��,VW�
GHU�6SHLFKHU�IDVW�YROO��QLFKW�PHKU�EHQ|�
WLJWH�'DWHLHQ�GUXFNHQ�XQG�O|VFKHQ�

(V�HUVFKHLQW�HLQH�)HKOHUPHOGXQJ��GDVV�
GHU�6SHLFKHU�YROO�LVW

½ 9HUI�JEDUH�6SHLFKHUNDSD]LWlW�YRP�
6\VWHPYHUZDOWHU��EHUSU�IHQ�ODVVHQ�

½ 5HVWOLFKH�$XIWUDJVVHLWHQ�LQ�HLQ]HOQH�
$XIWUlJH�XQWHUWHLOHQ�XQG�IRUWIDKUHQ�

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$��9RUODJH�ZXUGH�QLFKW�DXI�$��)RUPDW�
YHUJU|�HUW

½ $��)RUPDW�NDQQ�QXU�LQ�TXHUIRUPDWLJHU�
$XVULFKWXQJ�LQ�GLH�%HKlOWHU�HLQJHOHJW�
ZHUGHQ��%HL�HLQHU�KRFKIRUPDWLJHQ�
/DJH�GHU�$��9RUODJH�NDQQ�GLHVHV�QLFKW�
JHGUHKW�ZHUGHQ�

½ (LQHQ�9HUJU|�HUXQJVZHUW�ZlKOHQ�

(LQ�%HKlOWHUIHKOHU�ZLUG�DQJH]HLJW� ½ 3DSLHUEHKlOWHU�|IIQHQ�

½ 3DSLHUI�KUXQJHQ�YRP�3DSLHU�ZHJ�
VFKLHEHQ�

½ 3DSLHUI�KUXQJHQ�ZLHGHU�DQ�GHQ�
3DSLHUVWDSHO�KHUDQVFKLHEHQ��VR�GDVV�
VLH�GLHVHQ�OHLFKW�EHU�KUHQ�

½ *HUlW�DXVVFKDOWHQ�XQG�GDQQ�HUQHXW�
HLQVFKDOWHQ�

.ODUVLFKWIROLHQ�VFKPHO]HQ ½ 3U�IHQ��RE�GLH�)XQNWLRQ�.ODUVLFKWIROLHQ�
DNWLYLHUW�ZXUGH��%HL�EHVWLPPWHQ�'UXFN�
PDWHULDOLHQ�QLPPW�GDV�*HUlW�VSH]LHOOH�
(LQVWHOOXQJHQ�YRU��1RUPDOSDSLHU�NDQQ�
JU|�HUHQ�7HPSHUDWXUHQ�DXVJHVHW]W�
ZHUGHQ�DOV�.ODUVLFKWIROLHQ�

½ 'DV�OLQNH�$XVJDEHIDFK�VWDWW�GHV�0LWWHO�
IDFKV�ZlKOHQ��

9HUPHUN�ZXUGH�QLFKW�JHGUXFNW ½ 9HUPHUNH�N|QQHQ�QLFKW�LQ�.RPELQD�
WLRQ�PLW�1�DXI����%URVFK�UHQHUVWHOOXQJ��
$XIWUDJVDXIEDX��XQVRUWLHUWHQ�.RSLHQ��
6RQGHUIRUPDWHQ��RGHU�JHEXQGHQHQ�
9RUODJHQ�YHUZHQGHW�ZHUGHQ��$XIWUDJ�
QHX�SURJUDPPLHUHQ��

(GLWLHUIXQNWLRQ�IXQNWLRQLHUW�QLFKW ½ 'HQ�0DUNLHUVWLIW�DXVZHFKVHOQ�

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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/HHUEOlWWHU�ZHUGHQ�EHGUXFNW ½ =ZLVFKHQ�GLH�9RUODJHQVHLWHQ�DQ�GHQ�
HQWVSUHFKHQGHQ�6WHOOHQ�OHHUH�%OlWWHU�
HLQI�JHQ��GDPLW�GLH�/HHUEOlWWHU�RKQH�
6FKULIWELOG�DXVJHJHEHQ�ZHUGHQ�

3DSLHUORFKXQJHQ�OLHJHQ�DQ�GHU�IDOVFKHQ�
.DQWH

½ 8P�JHORFKWHV�0DWHULDO�EHLGVHLWLJ�]X�
EHGUXFNHQ��LVW�GDV�3DSLHU�HQWJHJHQ�
GHU�$QZHLVXQJHQ��I�U���VHLWLJHQ�$XI�
GUXFN��DXI�GHP�%HKlOWHUDXINOHEHU�
HLQ]XOHJHQ��GD�GLH�5�FNVHLWH�GHU�9RU�
ODJH�]XHUVW�NRSLHUW�ZLUG�

$XVGUXFN�LVW�OHHU ½ 3U�IHQ��RE�GLH�%OlWWHU�ULFKWLJ�LQ�GHQ�
9RUODJHQHLQ]XJ��]X�NRSLHUHQGH�6HLWH�
QDFK�REHQ��HLQJHOHJW�ZXUGHQ�

½ :XUGH�GLH�&RS\%R[�N�U]OLFK�DXVJH�
ZHFKVHOW��ZLUG�P|JOLFKHUZHLVH�GHU�
7RQHU�QLFKW�ULFKWLJ�YHUWHLOW��$XIWUDJ�ZLH�
GHUKROHQ�

½ 3U�IHQ��RE�GLH�9HUVLHJHOXQJVODVFKH�
YRQ�GHU�QHXHQ�&RS\%R[�HQWIHUQW�
ZXUGH�

½ &RS\%R[�QHX�LQVWDOOLHUHQ�

½ &RS\%R[�DXVZHFKVHOQ�

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



3DSLHU�NQLFNW�LP�)LQLVKHU�JHOHJHQWOLFK�XP ½ :LUG�3DSLHU�HLQHU�/lQJH��EHU�����PP�
YHUZHQGHW��GDV�0LWWHOIDFK�DOV�$XVJD�
EHIDFK�YHUZHQGHQ��8P�GDV�'RNXPHQW�
]X�KHIWHQ��GLH�7DVWH�REHQ�DP�)LQLVKHU�
GU�FNHQ��'DUDXIKLQ�OHXFKWHW�HLQH�JU�QH�
$Q]HLJH�DXI���:LUG�JHUDGH�HLQ�$XIWUDJ�
YHUDUEHLWHW��GDQQ�EOLQNW�GLH�$Q]HLJH��
$XIWUDJVHQGH�DEZDUWHQ�XQG�GDQQ�YHU�
VXFKHQ���9RQ�GHU�OLQNHQ�*HUlWHVHLWH�
DXV�VLHKW�PDQ�GHQ�$XIGUXFN�HLQHU�+HIW�
NODPPHU�QHEHQ�GHP�JU�QHQ�+HEHO�
�EHU�GHP�OLQNHQ�$XVJDEHIDFK��'RNX�
PHQW�PLW�GHU�9RUGHUVHLWH�QDFK�XQWHQ�
DQ�GHQ�+HIWHU��EHU�GHQ�JU�QHQ�+HEHO�
KHUDQVFKLHEHQ��ELV�GDV�.OLFNHQ�GHV�
)LQLVKHUV�EHLP�(LQGU�FNHQ�GHU�+HIW�
NODPPHU�]X�K|UHQ�LVW�

%HL�9HUZHQGXQJ�GHU�(GLWLHUIXQNWLRQ�ZLUG�
HLQH�)HKOHUPHOGXQJ�DQJH]HLJW

½ 0DUNLHUVWLIW�IHVW�DQGU�FNHQ��GDPLW�GDV�
*HUlW�GLH�0DUNLHUXQJ�HUNHQQHQ�NDQQ�

½ $XIWUDJ�ZlKUHQG�GHV�(GLWLHUHQV�QLFKW�
XQWHUEUHFKHQ�RGHU�DQKDOWHQ�

½ %HL�6FDQQHQ�HLQHV�HGLWLHUWHQ�'RNX�
PHQWV�GHQ�9RUODJHQHLQ]XJ�Y|OOLJ�
JHVFKORVVHQ�KDOWHQ��DX�HU�HV�ZHUGHQ�
GLH�2SWLRQHQ�*HEXQGHQH�9RUODJHQ�
XQG�9RUODJHQIRUPDW�YHUZHQGHW��

½ 0DUNLHUXQJHQ�P�VVHQ�HLQHQ�$EVWDQG�
YRQ�PLQGHVWHQV���PP�YRP�9RUODJHQ�
UDQG�EHVLW]HQ�

½ 'LH�0DUNLHUXQJ��.UHLV��4XDGUDW�HWF���
PXVV�JHVFKORVVHQ�VHLQ��

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XVJDEH�ZHLVW�6WUHLIHQ��/LQLHQ��)OHFNHQ�
RGHU�VFKZDU]H�GXUFKJHKHQGH�RGHU�
JHVWULFKHOWH�/LQLHQ�DXI

½ 9RUODJHQJODV��7UDQVSRUWJODV��8QWHU�
VHLWH�GHU�9RUODJHQJODVDEGHFNXQJ��9RU�
ODJHQHLQ]XJ�XQG�3DSLHUI�KUXQJHQ�
UHLQLJHQ�

½ :HQQ�GDV�*HUlW�I�U�HLQHQ�OlQJHUHQ�
=HLWUDXP�QLFKW�EHQXW]W�RGHU�HLQH�QHXH�
&RS\%R[�HLQJHVHW]W�ZXUGH��GHQ�$XI�
WUDJ�QRFKPDOV�VWDUWHQ�

½ $XIWUDJ��EHU�GDV�9RUODJHQJODV�HLQOH�
VHQ�

½ &RS\%R[�QHX�LQVWDOOLHUHQ�

½ 4XDOLWlW�GHU�9RUODJH��EHUSU�IHQ��
/LQLHQ�0DUNLHUXQJHQ�DQ�GHQ�5lQGHUQ�
PLW�GHU�)XQNWLRQ�5DQGDXVEOHQGXQJ�
DEGHFNHQ�

½ 1HXHV�3DSLHU�HLQOHJHQ�

½ /XIWIHXFKWLJNHLW�DP�*HUlWHVWDQGRUW�
�EHUSU�IHQ��VLHKH�.DSLWHO����
³7HFKQLVFKH�'DWHQ´��

$XVGUXFN�LVW�]X�KHOO�RGHU�]X�GXQNHO ½ 1HXHV�3DSLHU�HLQOHJHQ�

½ 4XDOLWlW�GHU�9RUODJHQ��EHUSU�IHQ�

½ 'XQNOHUH�E]Z��KHOOHUH�6FKULIWELOGTXDOL�
WlWVHLQVWHOOXQJ�ZlKOHQ�

½ :HLWHUH�.RSLHQ�HUVWHOOHQ��ELV�GLH�4XDOL�
WlW�EHVVHU�LVW�

½ &RS\%R[�DXVZHFKVHOQ�

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$XVGUXFN�LVW�]X�KHOO ½ :XUGH�GLH�&RS\%R[�YRU�NXU]HP�DXV�
JHZHFKVHOW��ZLUG�GHU�7RQHU�QLFKW�ULFKWLJ�
YHUWHLOW�

½ :HLWHUH�.RSLHQ�HUVWHOOHQ��ELV�GLH�4XDOL�
WlW�EHVVHU�LVW�

½ 'XQNOHUH�6FKULIWELOGTXDOLWlWVHLQVWHO�
OXQJ�ZlKOHQ�

$XVGUXFN�LVW�XQJOHLFKPl�LJ ½ &RS\%R[�DXVZHFKVHOQ�

9HUZLVFKWH�6FKULIWELOGHU ½ 1HXHV�3DSLHU�HLQOHJHQ�

½ 9RUODJHQ�HLQOHJHQ��>$XWR@�DQWLSSHQ�
XQG�MHZHLOV�HLQH�.RSLH�PLW�$XVJDEH�LP�
0LWWHOIDFK�XQG�LP�OLQNHQ�)DFK�HUVWHOOHQ�

½ &RS\%R[�DXVZHFKVHOQ�

)HKOHQGH�=HLFKHQ ½ 1HXHV�3DSLHU�HLQOHJHQ�

½ &RS\%R[�QHX�LQVWDOOLHUHQ�

8QJOHLFKPl�LJHU�6FKZlU]XQJVJUDG ½ 4XDOLWlW�GHU�9RUODJH��EHUSU�IHQ�

½ %HVLW]W�GLH�9RUODJH�JUR�H�GLFKWH�)Ol�
FKHQ��GLH�.RQWUDVWHLQVWHOOXQJ�lQGHUQ�

$XVJDEH�]X�KHOO�EHLP�6FDQQHQ�YRQ�JOlQ�
]HQGHQ�RGHU�EHVFKLFKWHWHQ�9RUODJHQ

½ 9RUODJHQJODV�YHUZHQGHQ�

'XEOLHUHQ��YHU]HUUWHV�%LOG� ½ 4XDOLWlW�GHU�9RUODJH��EHUSU�IHQ�

½ :HUGHQ�.ODUVLFKWIROLHQ�YHUZHQGHW��SU��
IHQ��RE�GLH�)XQNWLRQ�.ODUVLFKWIROLHQ�HLQ�
JHVFKDOWHW�ZXUGH��'LH�6FKULIWELOG�
TXDOLWlW�ZLUG�DXWRPDWLVFK�DQJHSDVVW�

½ 'LH�9RUODJH�LP�4XHUIRUPDW�]XI�KUHQ�

½ &RS\%R[�DXVZHFKVHOQ�

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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9HUVFKZRPPHQHV�%LOG ½ 4XDOLWlW�GHU�9RUODJH��EHUSU�IHQ�

½ ,VW�GDV�9RUODJHQVFKULIWELOG�DQ�GHQ�5lQ�
GHUQ�KHOOHU��HLQH�GXQNOHUH�6FKULIWELOG�
TXDOLWlWVHLQVWHOOXQJ�ZlKOHQ�

½ &RS\%R[�DXVZHFKVHOQ�

6FKZlU]XQJVGLFKWH�YDULLHUW ½ 4XDOLWlW�GHU�9RUODJH��EHUSU�IHQ�

½ 'XQNOHUH�E]Z��KHOOHUH�
6FKULIWELOGTXDOLWlWVHLQVWHOOXQJ�ZlKOHQ�

½ &RS\%R[�DXVZHFKVHOQ�

6FKULIWELOGYHUOXVW ½ %HLP�.RSLHUHQ�YRQ�HLQHP�JU|�HUHQ�
9RUODJHQIRUPDW�DXI�HLQ�NOHLQHUHV�$XV�
JDEHIRUPDW�HLQH�9HUNOHLQHUXQJ�ZlK�
OHQ�

½ (LQH�JHULQJH�9HUNOHLQHUXQJ������VWDWW�
������LVW�YLHOIDFK�DXVUHLFKHQG�

½ 'LH�)XQNWLRQ�$XWR�=HQWULHUHQ�DNWLYLH�
UHQ�

$XVJDEH�HQWVSULFKW�QLFKW�GHQ�JHWURIIHQHQ�
)XQNWLRQVDXVZDKOHQ

½ 1DFK�%HHQGHQ�GHU�)XQNWLRQVDXVZDK�
OHQ�LQ�MHGHU�$Q]HLJH�>6SHLFKHUQ@�DQWLS�
SHQ�

$XVJDEH�LP�)LQLVKHU�ZLUG�QLFKW�ULFKWLJ�
JHVWDSHOW

½ 3U�IHQ��RE�GLH�3DSLHUI�KUXQJHQ�LP�
3DSLHUEHKlOWHU�ULFKWLJ�DP�3DSLHUVWDSHO�
DQOLHJHQ�

6HLWHQ�LP�6DW]�ZHUGHQ�QLFKW�JHKHIWHW�� ½ 3U�IHQ��RE�GLH�3DSLHUI�KUXQJHQ�LP�
3DSLHUEHKlOWHU�ULFKWLJ�DP�3DSLHUVWDSHO�
DQOLHJHQ�

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



3DSLHUVWDX�LQ�GHU�=XVDW]]XIXKU ½ 3DSLHU�HQWQHKPHQ�XQG�=XVDW]]XIXKU�
QHX�EHODGHQ��.HLQ�QHXHV�3DSLHU�REHQ�
DXIOHJHQ��VRQGHUQ�QHXHV�3DSLHU�PLW�
GHP�3DSLHU�LQ�GHU�=XVDW]]XIXKU�
PLVFKHQ�XQG�HLQOHJHQ�

½ 3U�IHQ��RE�GLH�3DSLHUI�KUXQJHQ�LP�
3DSLHUEHKlOWHU�ULFKWLJ�DP�3DSLHUVWDSHO�
DQOLHJHQ�

½ %HLP�/DGHQ�GHU�=XVDW]]XIXKU�
HUVFKHLQW�GLH�$Q]HLJH�$WWULEXWH�lQGHUQ��
:LUG�3DSLHU�HLQHV�DQGHUHQ�)RUPDWV�
HLQJHOHJW��GDV�QHXH�)RUPDW�KLHU�HLQJH�
EHQ�

6WDXV�LP�9RUODJHQHLQ]XJ ½ 9RUODJHQHLQ]XJ�|IIQHQ�XQG�SU�IHQ��RE�
VLFK�3DSLHU�RGHU�DQGHUH�2EMHNWH�YHU�
NOHPPW�KDEHQ�

½ 'DUDXI�DFKWHQ��GDVV�GLH�9RUODJHQHLQ�
]XJVDEGHFNXQJ�ULFKWLJ�JHVFKORVVHQ�
LVW��

½ 9RUODJHQ��EHUSU�IHQ��%HL�9HUZHQGXQJ�
YRQ�&RPSXWHU�(QGORVSDSLHU�GDUDXI�
DFKWHQ��GDVV�GHU�/RFKXQJVUDQG�HQW�
IHUQW�ZXUGH��GLH�9RUODJHQ�N|QQHQ�GDQQ�
LP�4XHU��RGHU�+RFKIRUPDW�HLQJHOHJW�
ZHUGHQ�

.ODPPHUVWDX�LP�+HIWHU ½ +HIWNODPPHUPDJD]LQ�HQWQHKPHQ�XQG�
GLH�/DJH�GHU�HUVWHQ�.ODPPHU��EHUSU��
IHQ��6LH�PXVV�IODFK�DQ�GHU�0HWDOOJH�
JHQSODWWH�DQOLHJHQ��,VW�GLHV�QLFKW�GHU�
)DOO�RGHU�GLH�.ODPPHU�EHVFKlGLJW��
GLHVH�HQWQHKPHQ��GDV�0DJD]LQ�QHX�
HLQVHW]HQ�XQG�HUQHXW�YHUVXFKHQ��7ULWW�
GHU�)HKOHU�ZLHGHU�DXI��HLQ�QHXHV�
0DJD]LQ�HLQVHW]HQ�

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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3DSLHUVWDXV ½ .RUUHNWH�/DJH�GHV�3DSLHUV�LP�%HKlOWHU�
SU�IHQ��3DSLHUVWDSHO�LP�%HKlOWHU�
XPGUHKHQ�

½ 3U�IHQ��RE�GLH�3DSLHUI�KUXQJHQ�LP�
%HKlOWHU�LQ�GHU�ULFKWLJHQ�3RVLWLRQ�HLQ�
JHUDVWHW�VLQG�

½ %HVFKlGLJWHV��]HUNQLWWHUWHV�RGHU�JHIDO�
WHWHV�'UXFNPDWHULDO�HQWIHUQHQ�

½ 1HXHV�3DSLHU�HLQOHJHQ�

3DSLHUZHOOXQJ ½ .RUUHNWH�/DJH�GHV�3DSLHUV�LP�%HKlOWHU�
SU�IHQ��3DSLHU�PLW�GHU�9HUSDFNXQJV�
QDKWVHLWH�QDFK�REHQ�LQ�%HKlOWHU���������
XQG���OHJHQ�

½ 3DSLHU�LP�*UR�UDXPEHKlOWHU�XQG�LQ�
GHU�=XVDW]]XIXKU�PLW�GHU�9HUSDFNXQJV�
QDKWVHLWH�QDFK�XQWHQ�HLQOHJHQ�

½ 0DWHULDO��GDV�NHLQ�6WDQGDUGIRUPDW�
EHVLW]W��LQ�GLH�=XVDW]]XIXKU�HLQOHJHQ�

½ 3DSLHU�ULFKWLJ�HLQOHJHQ��6LHKH�KLHU]X�
.DSLWHO���

8PVFKODJVWDX ½ 8PVFKOlJH�VR�GUHKHQ��GDVV�VLFK�GLH�
*XPPLHUXQJ�DQ�GHU�+LQWHUNDQWH�EHILQ�
GHW�

'DV�*HUlW�YHUI�JW��EHU�HLQ�H[WHUQHV�
=lKOJHUlW��HV�ZLUG�.RSLHUEHUHLW�DQJH�
]HLJW��HV�N|QQHQ�MHGRFK�NHLQH�.RSLHQ�
JHPDFKW�ZHUGHQ

½ hEHUSU�IHQ��RE�GDV�H[WHUQH�=lKOJHUlW�
ULFKWLJ�DQJHVFKORVVHQ�XQG�HLQJHVFKDO�
WHW�LVW�

6SHLFKHUQ�GHV�'RNXPHQWV�]XP�VSlWHUHQ�
$EUXIHQ�PLW�3DVVZRUW�LVW�QLFKW�YHUI�JEDU��
GD�GHU�6SHLFKHU�YROO�LVW

½ 9RUJDQJ�DEEUHFKHQ�XQG�VSlWHU�ZLHGHU�
KROHQ��ZHQQ�PHKU�6SHLFKHUNDSD]LWlW�
]XU�9HUI�JXQJ�VWHKW�

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



$P�(QGH�GHU�)D[�EHUWUDJXQJ�HUVFKHLQW�
HLQH�)HKOHUPHOGXQJ

½ 'HQ�)HKOHUFRGH�DQKDQG�GHU�/LVWH�GHU�
IHKOJHVFKODJHQHQ�)D[DXIWUlJH�DXI�
GHP�'LVSOD\�HUPLWWHOQ��'DQQ�JHPl��
GHU�LQ�GHU�)HKOHUFRGHWDEHOOH�EHVFKULH�
EHQHQ�%HVHLWLJXQJVPD�QDKPHQ�YRU�
JHKHQ�

(LQJHKHQGH�$QUXIH�ZHUGHQ�QLFKW�EHDQW�
ZRUWHW

½ $XWRPDWLVFKH�5XIEHDQWZRUWXQJ�HLQ�
VFKDOWHQ�

(LQJHKHQGH�$QUXIH�ZHUGHQ�EHDQWZRUWHW��
HV�ZHUGHQ�MHGRFK�NHLQH�'DWHQ�DN]HSWLHUW

½ 8QWHU�8PVWlQGHQ�LVW�QLFKW�JHQ�JHQG�
6SHLFKHUNDSD]LWlW�YRUKDQGHQ��ZHQQ�
GHU�$XIWUDJ�PHKUHUH�*UDILNHQ�HQWKlOW��
0|JOLFKH�/|VXQJ��,QVWDOODWLRQ�HLQHU�
]XVlW]OLFKHQ�6SHLFKHUSODWLQH�

½ 1LFKW�PHKU�EHQ|WLJWH�'DWHLHQ�O|VFKHQ�
XQG�GLH�ODXIHQGH�$XIWUDJVYHUDUEHLWXQJ�
DEZDUWHQ��GDGXUFK�ZLUG�6SHLFKHUNDSD�
]LWlW�IUHL��

6FKULIWELOG�ZXUGH�EHL�GHU�hEHUWUDJXQJ�
YHUNOHLQHUW

½ )RUPDW�GHV�2ULJLQDOV��EHUSU�IHQ��-H�
QDFKGHP��ZHOFKHV�3DSLHUIRUPDW�DQ�
GHP�HPSIDQJHQGHQ�*HUlW�YRUOLHJW��
ZHUGHQ�GLH�'RNXPHQWH�EHL�GHU�hEHU�
WUDJXQJ�YHUNOHLQHUW�

½ %HL�9HUZHQGXQJ�YRQ�.XU]ZDKOQXP�
PHUQ�GLH�(LQVWHOOXQJ�GHU�)XQNWLRQ�
0D[LPDOH�%UHLWH�I�U�GLHVH�1XPPHU�
�EHUSU�IHQ��,VW�GLH�9RUODJH�EUHLWHU�DOV�
GLH�YRUJHJHEHQH�(LQVWHOOXQJ��ZLUG�GDV�
'RNXPHQW�HQWVSUHFKHQG�YHUNOHLQHUW�

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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(LQJHKHQGH�)D[VHQGXQJHQ�XQG�%HULFKWH�
ZHUGHQ�QLFKW�JHGUXFNW

½ 'LH�I�U�)D[YRUJlQJH�DNWLYLHUWHQ�
3DSLHUEHKlOWHU��EHU�6\VWHPVWDWXV�
�EHUSU�IHQ��*JI��GLH�(LQVWHOOXQJHQ�YRQ�
GHU�+DXSWEHGLHQXQJVNUDIW�lQGHUQ�ODV�
VHQ��6ROO�GDV�)D[�DXI�EODXHP�3DSLHU�
JHGUXFNW�ZHUGHQ��ZXUGH�MHGRFK�EODXHV�
3DSLHU�I�U�GLH�)D[GUXFNRSWLRQ�QLFKW�
]XJHODVVHQ��NDQQ�GHU�'UXFN�HUVW�HUIRO�
JHQ��ZHQQ�GLHVH�3DSLHUIDUEH�YRQ�GHU�
+DXSWEHGLHQXQJVNUDIW�IUHLJHJHEHQ�
ZLUG��

½ +DXSWEHGLHQXQJVNUDIW�NRQWDNWLHUHQ��
GDPLW�GLHVH�VLFKHUVWHOOW��GDVV�GLH�)XQN�
WLRQ�(PSIDQJVEHVFKUlQNXQJ�DXVJH�
VFKDOWHW�LVW�

'DV�)D[�ZLUG�QLFKW�JHGUXFNW��,Q�GHU�)D[�
ZDUWHVFKODQJH�ZLUG�GHU�6WDWXV�*HKDOWHQ�
DQJH]HLJW

½ hEHU�GHQ�6\VWHPVWDWXV�XQWHU�3DSLHU�
YRUUDW��EHUSU�IHQ��RE�GDV�3DSLHU�LP�
%HKlOWHU�I�U�GLH�)D[IXQNWLRQ�DNWLYLHUW�
LVW��:HQQ�QLFKW��GLH�+DXSWEHGLHQXQJV�
NUDIW�KLQ]X]LHKHQ��:XUGH�I�U�)D[DXI�
WUlJH�EHLVSLHOVZHLVH�QXU�EODXHV�$��
3DSLHU�]XJHODVVHQ��N|QQHQ�)D[H�QXU�
DXI�GLHVHP�3DSLHU�JHGUXFNW�ZHUGHQ�

6\PSWRP (PSIRKOHQH�0D�QDKPHQ
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



)HKOHUFRGHV�XQG�0HOGXQJHQ

:HQQ�HLQH�6W|UXQJ�DXIWULWW��HUVFKHLQHQ�DXI�GHP�'LVSOD\�0HO�
GXQJHQ�PLW�$QZHLVXQJHQ�]XU�)HKOHUEHVHLWLJXQJ��

(LQLJH�6W|UXQJHQ�N|QQHQ�YRP�%HQXW]HU�EHKREHQ�ZHUGHQ��
DQGHUH�HUIRUGHUQ�GDV�(LQJUHLIHQ�GHU�+DXSWEHGLHQXQJVNUDIW��
'LH�QDFKIROJHQGH�7DEHOOH�]HLJW��ZHOFKH�0D�QDKPHQ�]X�HUJUHL�
IHQ�VLQG�

7DEHOOH�GHU�)HKOHUFRGHV

&RGH %HVFKUHLEXQJ�XQG�$EKLOIH

�$�� 6WDX�LP�9RUODJHQHLQ]XJ��2EHUH�$EGHFNXQJ�GHV�
(LQ]XJV�|IIQHQ�XQG�DOOH�%OlWWHU�RGHU�
VRQVWLJHQ�2EMHNWH�HQWIHUQHQ�

�%�� &RS\%R[�)HKOHU��3U�IHQ��RE�GLH�&RS\%R[�GLH�ULFK�
WLJH�%HVWHOOQXPPHU�WUlJW�

����±���� .RPPXQLNDWLRQVIHKOHU��)D[���'LH�)HUQVSUHFK�
OHLWXQJ��EHUSU�IHQ�XQG�GHQ�9RUJDQJ�ZLHGHUKROHQ�

��$� 'HU�$XIWUDJ�ZXUGH�GXUFK�%HWlWLJHQ�YRQ�/|VFKHQ�
JHVWRSSW�

���� .RPPXQLNDWLRQVIHKOHU��)D[���'LH�)HUQVSUHFK�
OHLWXQJ��EHUSU�IHQ�XQG�GHQ�9RUJDQJ�ZLHGHUKROHQ�

���� 'LH�*HJHQVWHOOH�YHUI�JW�QLFKW��EHU�HLQH�$EUXIIXQN�
WLRQ�

���� 'LH�*HJHQVWHOOH�LVW�QLFKW�HPSIDQJVEHUHLW��%HGLHQHU�
GHU�*HJHQVWHOOH�NRQWDNWLHUHQ�XQG�GHQ�9RUJDQJ�
ZLHGHUKROHQ�

����±���� .RPPXQLNDWLRQVIHKOHU��)D[���'LH�)HUQVSUHFK�
OHLWXQJ��EHUSU�IHQ��>�����%LW�V@�DQWLSSHQ�XQG�GHQ�
9RUJDQJ�ZLHGHUKROHQ�
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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���� :lKUHQG�GHU�hEHUWUDJXQJ�ZXUGH�GLH�6SHLFKHU�
NDSD]LWlW�HUVFK|SIW��9HUI�JEDUH�.DSD]LWlW��EHUSU��
IHQ�RGHU�GHQ�$XIWUDJ�LQ�HLQ]HOQH�NOHLQH�$XIWUlJH�
DXIWHLOHQ�XQG�GHQ�9RUJDQJ�ZLHGHUKROHQ�

���&±���' .RPPXQLNDWLRQVIHKOHU��)D[���GHQ�9RUJDQJ�ZLHGHU�
KROHQ�

���( 'DV�3DVVZRUW�I�U�GLH�*HJHQVWHOOH��EHUSU�IHQ�XQG�
GHQ�9RUJDQJ�ZLHGHUKROHQ�

����±���� .RPPXQLNDWLRQVIHKOHU��)D[���9HUI�JEDUH�6SHLFKHU�
NDSD]LWlW��EHUSU�IHQ��6LFKHUVWHOOHQ��GDVV�LP�:lKO�
YHU]HLFKQLV�QDFK�GHP�OHW]WHQ�JHVFK�W]WHQ�=HLFKHQ�
HLQ�'70)�=HLFKHQ�HLQJHJHEHQ�LVW��XQG�GHQ�9RU�
JDQJ�ZLHGHUKROHQ�

����±���� .RPPXQLNDWLRQVIHKOHU��)D[���%HGLHQHU�GHU�*HJHQ�
VWHOOH�NRQWDNWLHUHQ��GLH�)HUQVSUHFKOHLWXQJ��EHUSU��
IHQ�XQG�GHQ�9RUJDQJ�ZLHGHUKROHQ�

���� 6FKULIWELOGIRUPDW�ZXUGH�JHlQGHUW��XP�HV�GHU�)XQN�
WLRQDOLWlW�GHU�*HJHQVWHOOH�DQ]XSDVVHQ�

���� $XIO|VXQJ�ZXUGH�JHlQGHUW��XP�VLH�GHU�)XQNWLRQDOL�
WlW�GHU�*HJHQVWHOOH�DQ]XSDVVHQ�

���� )HKOHU�ZlKUHQG�HLQHV�'LDJQRVHYRUJDQJV��9RUJDQJ�
ZLHGHUKROHQ�

���� )HKOHU�ZlKUHQG�HLQHV�'LDJQRVHYRUJDQJV��9RUJDQJ�
ZLHGHUKROHQ�

��$�±��$� .RPPXQLNDWLRQVIHKOHU��)D[���9RUJDQJ�ZLHGHUKR�
OHQ�

��'�±��'� )HKOHU�EHL�GHU�hEHUWUDJXQJ��9RUJDQJ�ZLHGHUKROHQ�

&RGH %HVFKUHLEXQJ�XQG�$EKLOIH
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



����±���� .RPPXQLNDWLRQVIHKOHU��)D[���'LH�)HUQVSUHFK�
OHLWXQJ��EHUSU�IHQ�XQG�VLFKHUVWHOOHQ��GDVV�GDV�
:lKOYHU]HLFKQLV�HLQH�'70)�6HTXHQ]�HQWKlOW��9RU�
JDQJ�ZLHGHUKROHQ�

����±���& (V�ZXUGH�NHLQ�:lKOWRQ�HUPLWWHOW�RGHU�GLH�7HOHIRQ�
OHLWXQJ�ZDU�EHVHW]W��)HUQVSUHFKOHLWXQJ��EHUSU�IHQ�
XQG�GHQ�9RUJDQJ�ZLHGHUKROHQ�

���' 'LH�*HJHQVWHOOH�DQWZRUWHW�QLFKW��%HGLHQHU�GHU�
*HJHQVWHOOH�NRQWDNWLHUHQ�XQG�GHQ�9RUJDQJ�ZLHGHU�
KROHQ�

���( 'HU�+|UHU�LVW�QLFKW�DXIJHOHJW��+|UHU�DXIOHJHQ�XQG�
GHQ�9RUJDQJ�ZLHGHUKROHQ�

���) .RPPXQLNDWLRQVIHKOHU��)D[���'LH�)HUQVSUHFK�
OHLWXQJ��EHUSU�IHQ�XQG�GHQ�9RUJDQJ�ZLHGHUKROHQ�

���� .HQQQXPPHU�GHU�*HJHQVWHOOH�SU�IHQ�XQG�GHQ�9RU�
JDQJ�ZLHGHUKROHQ�

���� $XIWUDJ�ZLHGHUKROHQ�

����±���$ (V�ZXUGH�NHLQ�:lKOWRQ�HUPLWWHOW�RGHU�GLH�7HOHIRQ�
OHLWXQJ�ZDU�EHVHW]W��)HUQVSUHFKOHLWXQJ��EHUSU�IHQ�
XQG�GHQ�9RUJDQJ�ZLHGHUKROHQ�

���% .RPPXQLNDWLRQVIHKOHU��)D[���GHQ�9RUJDQJ�ZLHGHU�
KROHQ�

���(±���� (V�ZXUGH�NHLQ�:lKOWRQ�HUPLWWHOW�RGHU�GLH�7HOHIRQ�
OHLWXQJ�ZDU�EHVHW]W��)HUQVSUHFKOHLWXQJ��EHUSU�IHQ�
XQG�GHQ�9RUJDQJ�ZLHGHUKROHQ�

��(�±���� .RPPXQLNDWLRQVIHKOHU��)D[���GHQ�9RUJDQJ�ZLHGHU�
KROHQ�

&RGH %HVFKUHLEXQJ�XQG�$EKLOIH
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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$XVJDEHTXDOLWlW

'LH�4XDOLWlW�GHU�$XVJDEH�NDQQ�GXUFK�HLQH�5HLKH�YRQ�)DNWRUHQ�
EHHLQWUlFKWLJW�ZHUGHQ��'XUFK�%HDFKWXQJ�GHU�IROJHQGHQ�5LFKWOL�
QLHQ�ZLUG�HLQH�RSWLPDOH�.RSLHUOHLVWXQJ�JHZlKUOHLVWHW��/lVVW�
VLFK�GDV�3UREOHP�GHQQRFK�QLFKW�EHVHLWLJHQ��GLH�+DXSWEHGLH�
QXQJVNUDIW�EHQDFKULFKWLJHQ�

� 'DV�*HUlW�QLFKW�GLUHNWHU�6RQQHQVWUDKOXQJ�RGHU�VRQVWLJHQ�
:lUPHTXHOOHQ��+HL]N|USHU��DXVVHW]HQ�

� .XU]IULVWLJH�bQGHUXQJHQ�GHU�8PJHEXQJVEHGLQJXQJHQ�
YHUPHLGHQ��-H�QDFKGHP��ZLH�JUDYLHUHQG�GLH�8PJHEXQJV�
lQGHUXQJ�LVW��GDV�*HUlW�PLQGHVWHQV���6WXQGHQ�ODQJ�DX�HU�
%HWULHE�ODVVHQ��GDPLW�HV�VLFK�DQ�GLH�QHXHQ�%HGLQJXQJHQ�
DQSDVVW�

� 'LH�UHJHOPl�LJH�5HLQLJXQJ�XQG�3IOHJH�GHV�*HUlWV�
JHZlKUOHLVWHQ��YRU�DOOHP�GLH�GHV�9RUODJHQJODVHV��GHV�
7UDQVSRUWJODVHV�XQG�GHU�$XVJDEHIlFKHU��6LHKH�KLHU]X�
.DSLWHO ���³:DUWXQJ�XQG�3IOHJH´�

� 'HQ�3DSLHUEHKlOWHUVHQVRU��KLQWHQ�LP�3DSLHUEHKlOWHU��
VWHWV�DXI�GDV�LP�%HKlOWHU�HLQJHOHJWH�3DSLHU�HLQVWHOOHQ��
DQGHUQIDOOV�N|QQHQ�6WDXV�DXIWUHWHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH������



.XQGHQGLHQVW�DQUXIHQ

%HVWHKW�GDV�3UREOHP�ZHLWHU��GDV�;HUR[�:HOFRPH�&HQWHU�DQUX�
IHQ�

7HOHIRQQXPPHU�GHV�;HUR[�:HOFRPH�&HQWHU

'LH�5XIQXPPHU�GHV�;HUR[�:HOFRPH�&HQWHU�ZLUG�EHL�GHU�,QVWDO�
ODWLRQ�GHV�*HUlWV�EHNDQQWJHJHEHQ��6LH�N|QQHQ�GLH�1XPPHU�
KLHU�YHUPHUNHQ�

5XIQXPPHU�GHV�:HOFRPH�&HQWHU�����������������������������������������������
6HLWH������ �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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�� 7HFKQLVFKH�'DWHQ

'LH�;HUR[�'&������������ZXUGH�XQWHU�%HDFKWXQJ�VWUHQJHU�
6LFKHUKHLWVEHVWLPPXQJHQ���YRUVFKULIWHQ�XQG��]XODVVXQJHQ�
HQWZLFNHOW��ZHOFKH�GLH�%HWULHEVVLFKHUKHLW�VRZLH�HLQH�GDXHU�
KDIWH�)XQNWLRQ�JHZlKUOHLVWHQ��'DV�YRUOLHJHQGH�.DSLWHO�HQWKlOW�
WHFKQLVFKH�'DWHQ�VRZLH�,QIRUPDWLRQHQ�]X�GHQ�HUIRUGHUOLFKHQ�
%HWULHEVEHGLQJXQJHQ�

6LQG�]XVlW]OLFKH�,QIRUPDWLRQHQ�JHZ�QVFKW��NDQQ�GHU�;HUR[�
5HSUlVHQWDQW�ZHLWHUKHOIHQ�
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



$OOJHPHLQH�WHFKQLVFKH�'DWHQ

.RQILJXUDWLRQVYDULDQWHQ�

6LPSOH[��QXU�;HUR[�'&����6FKUDQNNRQILJXUDWLRQ���3UR]HVVRU��
*HVWHOO�PLW�6FDQQHU��8QWHUVFKUDQN�PLW�HLQHP�3DSLHUEHKlOWHU�
XQG�=XVDW]]XIXKU

'XSOH[��3UR]HVVRU��*HVWHOO�PLW�9RUODJHQZHFKVOHU�XQG�6FDQQHU��
'XSOH[PRGXO����3DSLHUEHKlOWHU��=XVDW]]XIXKU�

+,1:(,6��'LH�REHQ�DQJHJHEHQHQ�+DUGZDUHNRQILJXUDWLRQHQ�
JHOWHQ�I�U�GLH�6WDQGDUGJHUlWHNRQILJXUDWLRQ�

$EPHVVXQJHQ��7LHIH�[�%UHLWH�

;HUR[�'&������������PLW�'XSOH[PRGXO��'XSOH[�$XVJDEH�
IDFK�������PP�[������PP

;HUR[�'&������������PLW�*UR�UDXPEHKlOWHU��
�����PP�[������PP

;HUR[�'&������������PLW�)LQLVKHU��)LQLVKHU�*HVWHOO��E]Z��
*UR�UDXPEHKlOWHU���)LQLVKHU�$XVJDEHIDFK��
'XSOH[�������PP�[������PP

;HUR[�'&������������PLW�$EODJH��'XSOH[�$XVJDEHIDFK��
�����PP�[������PP

;HUR[�'&������������PLW�)LQLVKHU��)LQLVKHU�*HVWHOO��E]Z��
*UR�UDXPEHKlOWHU���$EODJH��'XSOH[�������PP�[������PP

;HUR[�'&������������PLW�'XSOH[PRGXO��)LQLVKHU��)LQLVKHU�
*HVWHOO��E]Z��*UR�UDXPEHKlOWHU���)LQLVKHU�$XVJDEHIDFK��
7RZHU�0DLOER[�������PP�[������PP

*HZLFKW

*UXQGDXVVWDWWXQJ��FD������NJ

*HUlWH]XJDQJ�

9RQ�YRUQ�XQG�GHQ�6HLWHQ
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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.RSLHUJHVFKZLQGLJNHLW��%HKlOWHU��

;HUR[�'&����

��VHLWLJ�� $���+RFKIRUPDW������.RSLHQ�0LQXWH

$���4XHUIRUPDW������.RSLHQ�0LQXWH

;HUR[�'&����

��VHLWLJ�� $���+RFKIRUPDW������.RSLHQ�0LQXWH

$���4XHUIRUPDW������.RSLHQ�0LQXWH

;HUR[�'&����

��VHLWLJ�� $���+RFKIRUPDW������.RSLHQ�0LQXWH

$���4XHUIRUPDW������.RSLHQ�0LQXWH

$XVJDEH�GHU�HUVWHQ�.RSLH�

����6HNXQGHQ�EHL�9HUZHQGXQJ�GHV�9RUODJHQHLQ]XJV�XQG�
$XVJDEH�LP�0LWWHOIDFK

����6HNXQGHQ�EHL�9HUZHQGXQJ�GHV�9RUODJHQJODVHV�XQG�
$XVJDEH�LP�0LWWHOIDFK

XQPLWWHOEDU�QDFK�(LQOHVHQ�GHV�$XIWUDJV�EHL�$XVJDEH�LP�OLQNHQ�
)DFK

$XIZlUPSKDVH

.DOWVWDUW��FD������0LQXWHQ

;HUR[�'&�������������GLJLWDOHU�.RSLHUHU�����6HNXQGHQ

9RUODJHQHLQ]XJ

)DVVXQJVYHUP|JHQ�����%ODWW

3DSLHUIRUPDWH��$���+RFKIRUPDW��ELV�$���4XHUIRUPDW�

3DSLHUJHZLFKW�����������J�P�

*HPLVFKWH�)RUPDWH��-D��IDOOV�HQWVSUHFKHQG�LP�'LVSOD\�DNWLYLHUW�
XQG�DOOH�)�KUXQJVNDQWHQ�GLHVHOEH�/lQJH�DXIZHLVHQ

)RUPDWHUNHQQXQJ��-D
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



3DSLHUEHKlOWHU�

%HKlOWHU���������	��

)DVVXQJVYHUP|JHQ������%ODWW�j����J�P��SUR�%HKlOWHU

3DSLHUJHZLFKW����������J�P�

3DSLHUIRUPDWH��$���+RFKIRUPDW���QXU�%HK������$���+RFKIRUPDW�
XQG�4XHUIRUPDW���$���4XHUIRUPDW�

)RUPDWHUNHQQXQJ�����)RUPDWH�YRQ�%HKlOWHU����� )RUPDWH�YRQ�
%HKlOWHU������XQG��

6LPSOH[��'XSOH[HLQ]XJ��YRQ�DOOHQ���%HKlOWHUQ

'UXFNPDWHULDODUWHQ��6WDQGDUGSDSLHU��+RFKZHL�HV�3DSLHU��
,QGH[��'HFNEODWW��(WLNHWWHQ��.ODUVLFKWIROLHQ��9RUJHORFKWHV�
3DSLHU��9RUJHGUXFNWHV�3DSLHU��5HF\FOLQJ�3DSLHU

=XVDW]]XIXKU�

)DVVXQJVYHUP|JHQ�����%ODWW�j����J�P��SUR�%HKlOWHU

3DSLHUJHZLFKW�����������J�P�

3DSLHUIRUPDWH��$���4XHUIRUPDW��ELV�$���4XHUIRUPDW�

)RUPDWHUNHQQXQJ����EHQXW]HUGHILQLHUEDUH�)RUPDWH

*UR�UDXPEHKlOWHU��RSWLRQDO�

)DVVXQJVYHUP|JHQ�������%ODWW�j����J�P�

3DSLHUIRUPDWH��$���+RFKIRUPDW�

3DSLHUJHZLFKW�����������J�P�

8PVFKODJEHKlOWHU��RSWLRQDO�

)DVVXQJVYHUP|JHQ�����8PVFKOlJH�j����J�P��

)RUPDWH������[����PP�ELV�����[�����PP

*HZLFKW����������J�P�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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)DVVXQJVYHUP|JHQ��FD������%ODWW

3DSLHUIRUPDWH��$���4XHUIRUPDW��ELV�$���4XHUIRUPDW�

3DSLHUJHZLFKW�����������J�P��

$XVJDEH��9RUGHUVHLWH�QDFK�XQWHQ��'UXFNVlW]H�YHUVHW]W

/LQNHV�)DFK

)DVVXQJVYHUP|JHQ������%ODWW

3DSLHUIRUPDWH��$���4XHUIRUPDW��ELV�$���4XHUIRUPDW�

3DSLHUJHZLFKW�����������J�P�

$XVJDEH��9RUGHUVHLWH�QDFK�REHQ��'UXFNVlW]H�QLFKW�YHUVHW]W

)LQLVKHU��RSWLRQDO�

)DVVXQJVYHUP|JHQ�������%ODWW�j����J�P��

3DSLHUIRUPDWH��$��ELV�$�

6DW]JU|�H�����%ODWW�j����J�P��

+HIWNODPPHUQ�������SUR�0DJD]LQ��+HIWXQJ�YRQ���ELV����%ODWW�j�
���J�P��

+,1:(,6��8PVFKOlJH�G�UIHQ�QLFKW�LP�)LQLVKHU�DXVJHJHEHQ�
ZHUGHQ�

0DQXHOOHU�+HIWHU��RSWLRQDO�

)DVVXQJVYHUP|JHQ�����%ODWW�j����J�P��

+HIWNODPPHUQ�������SUR�0DJD]LQ��+HIWXQJ�YRQ���ELV����%ODWW�j�
���J�P��
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����



0DLOER[�7XUP��RSWLRQDO�

���)lFKHU

)DVVXQJVYHUP|JHQ������%ODWW�j����J�P��LQ�MHGHP�)DFK

3DSLHUIRUPDWH��$��ELV�$�

3DSLHUJHZLFKWH����������J�P�

$XVJDEH��9RUGHUVHLWH�QDFK�XQWHQ

+,1:(,6��8PVFKOlJH�G�UIHQ�QLFKW�LP�0DLOER[�7XUP�DXVJHJH�
EHQ�ZHUGHQ�

1HW]DQVFKOXVV

)UHTXHQ]��

���+]

6SDQQXQJ

����������9

6WURPYHUEUDXFK

'XUFKVFKQ��PD[��������.:������9�
6HLWH����� �;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK
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7HFKQLVFKH�'DWHQ��,QWHJULHUWHV�)D[PRGXO�

hEHUWUDJXQJVJHVFKZLQGLJNHLW

�����.%�V�PLW�DXWRPDWLVFKHU�5�FNVWXIXQJ�������.%�V����� %�V�
PDQXHOO�ZlKOEDU

6HLWHQ�EHUWUDJXQJ

�����.%�V��*UXQGPRGHOO���XQWHU���6HNXQGHQ

7HOHIRQOHLWXQJ

/HLWXQJ�GHV�|IIHQWOLFKHQ�)HUQVSUHFKQHW]HV

.RPSDWLELOLWlW

*��(&0��*���;HUR[�HLJHQHU�0RGXV��16)�

$XIO|VXQJ

��� [ ��� GSL����� [ ��� GSL����� [ ��� GSL����� [ ��� GSL��
��� [ ��� GSL

$XIO|VXQJVNRQYHUWLHUXQJ

%HL�6HQGHQ�(PSIDQJ��*OlWWXQJ�EHL�(PSIDQJ�

.RPSULPLHUXQJ

0+��05��005�

'RNXPHQWH�PLW�hEHUOlQJH

6HQGHQ��PD[�������PP

(PSIDQJHQ��������=HLOHQ

$QVFKOXVV]HUWLILNDWH

(8�($��6HOEVW]HUWLIL]LHUXQJ�QDFK�(8�'LUHNWLYH�����	��(*
;HUR[�'RFXPHQW�&HQWUH�������������%HQXW]HUKDQGEXFK 6HLWH�����
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QHQ�=HLWUDXP�

$XWRPDWLVFKH�5XIEHDQWZRU�
WXQJ

0RGXV��LQ�GHP�GDV�'RFXPHQW�&HQWUH�DXWRPDWLVFK�$QUXIH�
EHDQWZRUWHW�

$XWRPDWLVFKHU�9RUODJHQHLQ�
]XJ��$9(�

.RPSRQHQWH��ZHOFKH�9RUODJHQ�DXWRPDWLVFK�HLQ]HOQ�YRP�(LQ�
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'70)��'XDO�7RQH�0XOWL�)UH�
TXHQF\�

.RPPXQLNDWLRQVZHLVH�]ZLVFKHQ�HLJHQHP�*HUlW�XQG�*HJHQ�
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DEOlXIW�

([W��.RVWHQ]lKOXQJVVHUYHU 6HUYHU��DXI�GHP�GLH�'DWHQ�GHU�H[WHUQHQ�.RVWHQ]lKOXQJ�
JHVSHLFKHUW�ZHUGHQ�

([WHUQHV�=lKOJHUlW .DUWHQOHVHJHUlW��R��l����EHU�GDV�GLH�1XW]XQJ�GHV�*HUlWV�NRQ�
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N|QQHQ�

0DLOER[�$EUXI )XQNWLRQ��GLH�HV�HUP|JOLFKW��'RNXPHQWH�DXV�0DLOER[HQ�YRQ�
*HJHQVWHOOHQ�DE]XUXIHQ�

0DQXHOOHV�(PSIDQJHQ 'DV�'RFXPHQW�&HQWUH�UHDJLHUW�DXI�HLQHQ�HLQJHKHQGHQ�$QUXI�
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5HGX]LHUWHU�%HWULHE %HWULHEVPRGXV��EHL�GHP�GHU�(QHUJLHYHUEUDXFK�GHV�6\VWHPV�
UHGX]LHUW�ZLUG��ZHQQ�HV�QLFKW�LQ�%HWULHE�LVW�

5XIEHDQWZRUWXQJ )XQNWLRQ�]XU�$XVZDKO�GHU�5XIEHDQWZRUWXQJVPHWKRGH��6LHKH�
DXFK�$XWRP��(PSIDQJHQ�XQG�0DQXHOOHV�(PSIDQJHQ�

6$3 $EN�U]XQJ�I�U�6HOI�$GYHUWLVLQJ�3URWRFRO��HLQ�1HW]ZHUNSURWR�
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6HQGHYHU]|JHUXQJ 6HQGHQ�HLQHV�)D[GRNXPHQWV�]X�HLQHP�EHVWLPPWHQ��IHVWJHOHJ�
WHQ�=HLWSXQNW�

6LPSOH[ 'UXFNPRGXV��EHL�GHP�QXU�GLH�9RUGHUVHLWH�GHV�'UXFNPDWHULDOV�
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(�0DLO�7UDQVIHU��

6SHLFKHU (LQ�%HUHLFK�]XU�$EODJH�YRQ�'DWHQ�

7DVWDWXU 'LH�7DVWHQ�DXI�GHP�6WHXHUSXOW�RGHU�GLH�6FKDOWIOlFKHQ�DXI�GHP�
%HU�KUXQJVELOGVFKLUP�

7,)) $EN�U]XQJ�I�U�7DJJHG�,PDJH�)LOH�)RUPDW��)RUPDW�I�U�%LOGGD�
WHLHQ��

hEHUWUDJHQ 6HQGHQ�YRQ�'DWHQ�

9HUPHUN )XQNWLRQ��PLW�GHU�'RNXPHQWHQ�HLQ�.RPPHQWDU�EHLJHI�JW�ZHU�
GHQ�NDQQ�

9RUODJH�PLW�hEHUOlQJH 9RUODJH��GLH�OlQJHU�DOV�������PP�LVW�

:lKOYHU]HLFKQLV (LQH�/LVWH�DOOHU�)D[QXPPHUQ��GLH�DXI�GHP�'RFXPHQW�&HQWUH�
YRUSURJUDPPLHUW�VLQG�

=HLWYHUVHW]WHU�6WDUW )XQNWLRQ��PLW�GHUHQ�+LOIH�GLH�6HQGXQJ�RGHU�GHU�$EUXI�HLQHV�
)D[GRNXPHQWV�YRUSURJUDPPLHUW�ZHUGHQ�NDQQ�

=XP�$EUXIHQ�VSHLFKHUQ $EODJH�HLQHV�'RNXPHQWV�LP�HOHNWURQLVFKHQ�6SHLFKHU��ELV�HV�
YRQ�GHU�*HJHQVWHOOH�DQJHIRUGHUW�ZLUG��
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5XQGVHQGH��XQG�0HKUIDFKDEUXI������
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9RUODJHQIRUPDW��2SWLRQHQ�����
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+LOIH��7DVWH������
+LOIVPLWWHO��6HLWH

,QWHUQHW�6HUYLFHV
+LOIVPLWWHO��6HLWH�����

+LQZHLVH���������
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/DXWVSUHFKHUEHWULHE������
/DXWVSUHFKHU�/DXWVWlUNH������
/DXWVWlUNH��/DXWVSUHFKHU������
/D\RXW�$XIGUXFNH����
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0RGXVWDVWHQ�����
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3RVW6FULSW����
3RVW6FULSW�(LQVWHOOXQJHQ������
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5lQGHU�YHUVFKLHGHQ�����������
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7UDQVSRUWJODV�����
9RUODJHQHLQ]XJ�����
9RUODJHQJODV�����
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5XIEHDQWZRUWXQJ�����
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6FKULIWELOGYHUVFKLHEXQJ�����
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6HULHQQXPPHU����
6HUYHU�,3�$GUHVVH�6HUYHUQDPH�����
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6HUYLFHV��6HLWH�LQ�,QWHUQHW�6HUYLFHV����
6RIRUW�VHQGHQ����
6RUWLHUW�����
6SHLFKHU�YROO������
6SHLFKHUDXIWUlJH�����
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6WDQGDUG��)D[DXIO|VXQJ�����������
6WDQGDUG�$EODJHEHUHLFK������
6WDQGDUGHLQVWHOOXQJHQ������
6WDQGDUGIXQNWLRQHQ��)D[VHUYHU�����
6WDSHOVHQGHQ������
6WDUW��7DVWH������
6WDUW�)D[�0DLOER[�6LJQDO�����
6WDUWVHLWH������
6WDUW]HLW�I�U�]HLWYHUVHW]WHV�6HQGHQ������
6WDWXV

3DSLHUYRUUDW�����
6WDWXV��6HLWH

,QWHUQHW�6HUYLFHV
6WDWXV��6HLWH����

6WDXV������
EHVHLWLJHQ�����

6XSHU�*�������
6XSHU�*���)D[������
6\PEROH

'RNXPHQW�LP�6SHLFKHU����
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