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���6LFKHUKHLWVYRUNHKUXQJHQ

�����$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH
� /HVHQ�6LH�GLHVHV�+DQGEXFK�VRUJIlOWLJ�GXUFK��(V�HQWKlOW�ZLFKWLJH�+LQZHLVH��GLH�EHL�GHU�,QVWDOODWLRQ��GHP
%HWULHE�XQG�GHU�:DUWXQJ�]X�EHDFKWHQ�VLQG�

� %HZDKUHQ�6LH�GLHVHV�+DQGEXFK�DXI��XP�HV�VSlWHU�EHL�GHU�%HGLHQXQJ�XQG�:DUWXQJ�]X�YHUZHQGHQ�

� *HIDKU�HLQHU�%DWWHULHH[SORVLRQ�GXUFK�)XQNHQELOGXQJ

� *HIDKU�GXUFK�6WURPVFKOlJH

� ,QVWDOOLHUHQ�6LH�GDV�*HUlW�LQ�EUDQGVLFKHUHU�8PJHEXQJ��6WHOOHQ�6LH�VLFKHU��GDVV�NHLQH�EUHQQEDUHQ
&KHPLNDOLHQ��3ODVWLNWHLOH��9RUKlQJH�RGHU�DQGHUH�7H[WLOLHQ�LQ�XQPLWWHOEDUHU�1lKH�VLQG�

� 'DV�3URGXNW�GDUI�QLFKW�LQ�HLQHP�I�U�%HQXW]HU�]XJlQJOLFKHQ�%HUHLFK�PRQWLHUW�ZHUGHQ�

� 6WHOOHQ�6LH�VLFKHU��GDVV�GDV�*HUlW�HQWVSUHFKHQG�GHQ�YRUJHVHKHQHQ�%HWULHEVEHGLQJXQJHQ�JHQXW]W�ZLUG�
%HWUHLEHQ�6LH�GDV�*HUlW�QLHPDOV�LQ�QDVVHU�8PJHEXQJ�

� %HQXW]HQ�6LH�GDV�*HUlW�QLH�LQ�JDVJHIlKUGHWHQ�RGHU�VWDXEEHODVWHWHQ�5lXPHQ��([SORVLRQVJHIDKU��

� 6WHOOHQ�6LH�VLFKHU��GDVV�XP�GDV�*HUlW�KHUXP�VWHWV�DXVUHLFKHQG�IUHLHU�%HO�IWXQJVUDXP�YRUKDQGHQ�LVW�

� 9HUJHZLVVHUQ�6LH�VLFK�DQKDQG�GHU�YRP�+HUVWHOOHU�GHU�%DWWHULH�DQJHJHEHQHQ�6SH]LILNDWLRQHQ��GDVV�GLH
%DWWHULH�I�U�GLH�9HUZHQGXQJ�PLW�GLHVHP�3URGXNW�JHHLJQHW�LVW��%HDFKWHQ�6LH�VWHWV�GLH�6LFKHUKHLWVKLQZHLVH
GHV�%DWWHULHKHUVWHOOHUV�

� 6FK�W]HQ�6LH�GLH�6RODUPRGXOH�ZlKUHQG�GHU�,QVWDOODWLRQ�YRU�/LFKWHLQVWUDKOXQJ��]��%��LQGHP�6LH�VLH�DEGHFNHQ�

� %HU�KUHQ�6LH�QLHPDOV�QLFKW�LVROLHUWH�.DEHOHQGHQ�

� 9HUZHQGHQ�6LH�QXU�LVROLHUWH�:HUN]HXJH�

� 'LHVHV�3URGXNW�ZXUGH�LQ�hEHUHLQVWLPPXQJ�PLW�HQWVSUHFKHQGHQ�LQWHUQDWLRQDOHQ�1RUPHQ�XQG�6WDQGDUGV
HQWZLFNHOW�XQG�HUSUREW��1XW]HQ�6LH�GDV�*HUlW�QXU�I�U�GHQ�YRUJHVHKHQHQ�$QZHQGXQJVEHUHLFK�

� 'LH�$QVFKO�VVH�P�VVHQ�LPPHU�LQ�GHU�5HLKHQIROJH�YRUJHQRPPHQ�ZHUGHQ��GLH�LP�.DSLWHO�,QVWDOODWLRQ�>��@
GLHVHV�+DQGEXFKV�EHVFKULHEHQ�LVW�

� 'HU�,QVWDOODWHXU�GHV�3URGXNWV�PXVV�HLQ�0LWWHO�]XU�.DEHO]XJHQWODVWXQJ�YRUVHKHQ��XP�GLH�hEHUWUDJXQJ�YRQ
6SDQQXQJHQ�DXI�GLH�$QVFKO�VVH�]X�YHUKLQGHUQ�

� =XVlW]OLFK�]X�GLHVHP�+DQGEXFK�PXVV�GDV�%HWULHEV��RGHU�:DUWXQJVKDQGEXFK�GHV�6\VWHPV�HLQ
%DWWHULHZDUWXQJVKDQGEXFK�HQWKDOWHQ��GDV�I�U�GHQ�YHUZHQGHWHQ�%DWWHULHW\S�JLOW�

�����6LFKHUKHLWVKLQZHLVH�]XU�9HUNDEHOXQJ
� 9HUZHQGHQ�6LH�I�U�GLH�%DWWHULH��XQG�39�$QVFKO�VVH�IOH[LEOH�PHKUGUlKWLJH�.XSIHUNDEHO�

� 'HU�'XUFKPHVVHU�GHU�HLQ]HOQHQ�$GHUQ�GHV�YHUZHQGHWHQ�.DEHOV�VROOWH�QLFKW�JU|�HU�DOV�����PP��������=ROO�
VHLQ�RGHU�HLQH�)OlFKH�YRQ�PHKU�DOV�������PPð��$:*����DXIZHLVHQ�

� 'LH�PD[LPDOH�%HWULHEVWHPSHUDWXU�EHWUlJW�����&�������)��

� (LQ�.DEHO�PLW�HLQHP�'XUFKPHVVHU�YRQ���PPð�VROOWH�]XP�%HLVSLHO�PLQGHVWHQV�DXV�����$GHUQ�EHVWHKHQ
�.DEHOYHUVHLOXQJ�GHU�.ODVVH���RGHU�K|KHU�JHPl��9'(�������,(&�������XQG�%6�������(LQ�$:*��.DEHO
VROOWH�PLQGHVWHQV�HLQH��������.DEHOYHUVHLOXQJ�KDEHQ������$GHUQ�PLW�$:*�����%HLVSLHO�HLQHV�JHHLJQHWHQ
.DEHOV��.DEHO�GHU�.ODVVH���Ä7UL�UDWHG³��HV�KDW�GUHL�=XODVVXQJHQ��DPHULNDQLVFKH��8/���NDQDGLVFKH��&6$��XQG
EULWLVFKH��%6���

� %HL�GLFNHUHQ�$GHUQ�LVW�GHU�.RQWDNWEHUHLFK�]X�NOHLQ�XQG�GHU�GDUDXV�UHVXOWLHUHQGH�KRKH�.RQWDNWZLGHUVWDQG
YHUXUVDFKW�HLQH�VWDUNH�hEHUKLW]XQJ��GLH�VRJDU�)HXHU�YHUXUVDFKHQ�NDQQ��,Q�GHU�$EELOGXQJ�XQWHQ�ILQGHQ�6LH
%HLVSLHOH�GDI�U��ZDV�I�U�.DEHO�6LH�YHUZHQGHQ�VROOWHQ�XQG�ZDV�QLFKW�
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�����$XI�GHP�*HKlXVH�YHUZHQGHWH�6\PEROH
'LH�IROJHQGHQ�6\PEROH�ZHUGHQ�DXI�GHP�*HKlXVH�GHV�6RODUODGHJHUlWV�YHUZHQGHW�

6\PERO %H]HLFKQXQJ %HGHXWXQJ

:DUQXQJ�YRU�*HIDKU�GXUFK
6WURPVFKOlJH

%HU�KUHQ�6LH�QLFKW�GLH�HOHNWULVFKHQ�$QVFKO�VVH��HV�EHVWHKW�GLH�*HIDKU�HLQHV
6WURPVFKODJV�

:DUQXQJ�YRU�KHL�HU
2EHUIOlFKH

%HU�KUHQ�6LH�QLFKW�GLH�2EHUIOlFKH�GHV�*HUlWV��ZlKUHQG�HV�LQ�%HWULHE�LVW��GD�HV
KHL��ZLUG�

/HVHQ�6LH�GLH
$QZHLVXQJHQ�LP�+DQGEXFK /HVHQ�6LH�GDV�3URGXNWKDQGEXFK�YRU�GHU�,QVWDOODWLRQ�XQG�%HQXW]XQJ�

6FKXW]DUW
,3���±�'LH�HOHNWURQLVFKHQ�%DXWHLOH�VLQG�YRU�:HUN]HXJHQ�XQG�NOHLQHQ�'UlKWHQ
PLW�HLQHP�'XUFKPHVVHU�YRQ�PHKU�DOV���0LOOLPHWHU�VRZLH�YRU�6SULW]ZDVVHU�PLW
HLQHP�:LQNHO�YRQ�ZHQLJHU�DOV����*UDG�]XU�6HQNUHFKWHQ�JHVFK�W]W�

(UGXQJVV\PERO =HLJW�GLH�3RVLWLRQ�GHV�$QVFKOXVVHV�GHV�*HKlXVHV�DQ�GLH�(UGXQJ�DQ

�����6PDUW6RODU�0337��������)&&�DQG�,QGXVWU\�&DQDGD�&RPSOLDQFH
7KLV�GHYLFH�FRPSOLHV�ZLWK�SDUW����RI�WKH�)&&�5XOHV�DQG�WR�566�RI�,QGXVWU\�&DQDGD�

2SHUDWLRQ�LV�VXEMHFW�WR�WKH�IROORZLQJ�WZR�FRQGLWLRQV�

�� 7KLV�GHYLFH�PD\�QRW�FDXVH�KDUPIXO�LQWHUIHUHQFH��DQG

�� 7KLV�GHYLFH�PXVW�DFFHSW�DQ\�LQWHUIHUHQFH�UHFHLYHG��LQFOXGLQJ�LQWHUIHUHQFH�WKDW�PD\�FDXVH�XQGHVLUHG�RSHUDWLRQ�

/H�SUpVHQW�DSSDUHLO�HVW�FRQIRUPH�DX[�&15�G
,QGXVWULH�&DQDGD�DSSOLFDEOHV�DX[�DSSDUHLOV�UDGLR�H[HPSWV�GH�OLFHQFH��/
H[SORLWDWLRQ
HVW�DXWRULVpH�DX[�GHX[�FRQGLWLRQV�VXLYDQWHV�������O¶DSSDUHLO�QH�GRLW�SDV�SURGXLUH�GH�EURXLOODJH��HW�����O¶XWLOLVDWHXU�GH�O¶DSSDUHLO�GRLW
DFFHSWHU�WRXW�EURXLOODJH�UDGLRpOHFWULTXH�VXEL��PrPH�VL�OH�EURXLOODJH�HVW�VXVFHSWLEOH�G¶HQ�FRPSURPHWWUH�OH�IRQFWLRQQHPHQW�

&KDQJHV�RU�PRGLILFDWLRQV�QRW�H[SUHVVO\�DSSURYHG�E\�WKH�SDUW\�UHVSRQVLEOH�IRU�FRPSOLDQFH�FRXOG�YRLG�WKH
XVHU¶V�DXWKRULW\�WR�RSHUDWH�WKH�HTXLSPHQW�

1RWH��7KLV�HTXLSPHQW�KDV�EHHQ�WHVWHG�DQG�IRXQG�WR�FRPSO\�ZLWK�WKH�OLPLWV�IRU�D�&ODVV�$�GLJLWDO�GHYLFH��SXUVXDQW�WR�SDUW���
RI�WKH�)&&�5XOHV��7KHVH�OLPLWV�DUH�GHVLJQHG�WR�SURYLGH�UHDVRQDEOH�SURWHFWLRQ�DJDLQVW�KDUPIXO�LQWHUIHUHQFH�LQ�D�FRPPHUFLDO
HQYLURQPHQW��7KLV�HTXLSPHQW�JHQHUDWHV��XVHV�DQG�FDQ�UDGLDWH�UDGLR�IUHTXHQF\�HQHUJ\�DQG��LI�QRW�LQVWDOOHG�DQG�XVHG�LQ
DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV��PD\�FDXVH�KDUPIXO�LQWHUIHUHQFH�WR�UDGLR�FRPPXQLFDWLRQV��+RZHYHU��WKHUH�LV�QR�JXDUDQWHH
WKDW�LQWHUIHUHQFH�ZLOO�QRW�RFFXU�LQ�D�SDUWLFXODU�LQVWDOODWLRQ��2SHUDWLRQ�RI�WKLV�HTXLSPHQW�LQ�D�UHVLGHQWLDO�DUHD�PD\�FDXVH�UDGLR
LQWHUIHUHQFH��LQ�ZKLFK�FDVH�WKH�XVHU�PD\�EH�UHTXLUHG�WR�WDNH�DGHTXDWH�PHDVXUHV��,I�WKLV�HTXLSPHQW�GRHV�FDXVH�KDUPIXO
LQWHUIHUHQFH�WR�UDGLR�RU�WHOHYLVLRQ�UHFHSWLRQ��ZKLFK�FDQ�EH�GHWHUPLQHG�E\�WXUQLQJ�WKH�HTXLSPHQW�RII�DQG�RQ��WKH�XVHU�LV�HQFRXUDJHG
WR�WU\�WR�FRUUHFW�WKH�LQWHUIHUHQFH�E\�RQH�RU�PRUH�RI�WKH�IROORZLQJ�PHDVXUHV�

� 5HRULHQW�RU�UHORFDWH�WKH�UHFHLYLQJ�DQWHQQD�

� ,QFUHDVH�WKH�VHSDUDWLRQ�EHWZHHQ�WKH�HTXLSPHQW�DQG�UHFHLYHU�

� &RQQHFW�WKH�HTXLSPHQW�LQWR�DQ�RXWOHW�RQ�D�FLUFXLW�GLIIHUHQW�IURP�WKDW�WR�ZKLFK�WKH�UHFHLYHU�LV�FRQQHFWHG�

� &RQVXOW�WKH�GHDOHU�RU�DQ�H[SHULHQFHG�UDGLR�79�WHFKQLFLDQ�IRU�KHOS�

7KLV�&ODVV�$�GLJLWDO�DSSDUDWXV�FRPSOLHV�ZLWK�&DQDGLDQ�,&(6�����

&HW�DSSDUHLO�QXPpULTXH�GH�&ODVVH�$�HVW�FRQIRUPH�j�OD�QRUPH�&DQDGLHQQH�,&(6�����
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7R�FRPSO\�ZLWK�)&&�DQG�,QGXVWU\�&DQDGD�5)�UDGLDWLRQ�H[SRVXUH�OLPLWV�IRU�JHQHUDO�SRSXODWLRQ��WKH�DQWHQQD�V��XVHG�IRU�WKLV
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�����6PDUW6RODU�0337��������)&&�DQG�,QGXVWU\�&DQDGD�&RPSOLDQFH
7KLV�GHYLFH�FRPSOLHV�ZLWK�SDUW����RI�WKH�)&&�5XOHV�DQG�WR�566�RI�,QGXVWU\�&DQDGD�

2SHUDWLRQ�LV�VXEMHFW�WR�WKH�IROORZLQJ�WZR�FRQGLWLRQV�

�� 7KLV�GHYLFH�PD\�QRW�FDXVH�KDUPIXO�LQWHUIHUHQFH��DQG

�� 7KLV�GHYLFH�PXVW�DFFHSW�DQ\�LQWHUIHUHQFH�UHFHLYHG��LQFOXGLQJ�LQWHUIHUHQFH�WKDW�PD\�FDXVH�XQGHVLUHG�RSHUDWLRQ�

/H�SUpVHQW�DSSDUHLO�HVW�FRQIRUPH�DX[�&15�G
,QGXVWULH�&DQDGD�DSSOLFDEOHV�DX[�DSSDUHLOV�UDGLR�H[HPSWV�GH�OLFHQFH��/
H[SORLWDWLRQ
HVW�DXWRULVpH�DX[�GHX[�FRQGLWLRQV�VXLYDQWHV�������O¶DSSDUHLO�QH�GRLW�SDV�SURGXLUH�GH�EURXLOODJH��HW�����O¶XWLOLVDWHXU�GH�O¶DSSDUHLO�GRLW
DFFHSWHU�WRXW�EURXLOODJH�UDGLRpOHFWULTXH�VXEL��PrPH�VL�OH�EURXLOODJH�HVW�VXVFHSWLEOH�G¶HQ�FRPSURPHWWUH�OH�IRQFWLRQQHPHQW�

&KDQJHV�RU�PRGLILFDWLRQV�QRW�H[SUHVVO\�DSSURYHG�E\�WKH�SDUW\�UHVSRQVLEOH�IRU�FRPSOLDQFH�FRXOG�YRLG�WKH
XVHU¶V�DXWKRULW\�WR�RSHUDWH�WKH�HTXLSPHQW�

1RWH��7KLV�HTXLSPHQW�KDV�EHHQ�WHVWHG�DQG�IRXQG�WR�FRPSO\�ZLWK�WKH�OLPLWV�IRU�D�&ODVV�%�GLJLWDO�GHYLFH��SXUVXDQW�WR�SDUW����RI�WKH
)&&�5XOHV��7KHVH�OLPLWV�DUH�GHVLJQHG�WR�SURYLGH�UHDVRQDEOH�SURWHFWLRQ�DJDLQVW�KDUPIXO�LQWHUIHUHQFH�LQ�D�UHVLGHQWLDO�LQVWDOODWLRQ�
7KLV�HTXLSPHQW�JHQHUDWHV��XVHV�DQG�FDQ�UDGLDWH�UDGLR�IUHTXHQF\�HQHUJ\�DQG��LI�QRW�LQVWDOOHG�DQG�XVHG�LQ�DFFRUGDQFH�ZLWK�WKH
LQVWUXFWLRQV��PD\�FDXVH�KDUPIXO�LQWHUIHUHQFH�WR�UDGLR�FRPPXQLFDWLRQV��+RZHYHU��WKHUH�LV�QR�JXDUDQWHH�WKDW�LQWHUIHUHQFH�ZLOO�QRW
RFFXU�LQ�D�SDUWLFXODU�LQVWDOODWLRQ��,I�WKLV�HTXLSPHQW�GRHV�FDXVH�KDUPIXO�LQWHUIHUHQFH�WR�UDGLR�RU�WHOHYLVLRQ�UHFHSWLRQ��ZKLFK�FDQ�EH
GHWHUPLQHG�E\�WXUQLQJ�WKH�HTXLSPHQW�RII�DQG�RQ��WKH�XVHU�LV�HQFRXUDJHG�WR�WU\�WR�FRUUHFW�WKH�LQWHUIHUHQFH�E\�RQH�RU�PRUH�RI�WKH
IROORZLQJ�PHDVXUHV�

� 5HRULHQW�RU�UHORFDWH�WKH�UHFHLYLQJ�DQWHQQD�

� ,QFUHDVH�WKH�VHSDUDWLRQ�EHWZHHQ�WKH�HTXLSPHQW�DQG�UHFHLYHU�

� &RQQHFW�WKH�HTXLSPHQW�LQWR�DQ�RXWOHW�RQ�D�FLUFXLW�GLIIHUHQW�IURP�WKDW�WR�ZKLFK�WKH�UHFHLYHU�LV�FRQQHFWHG�

� &RQVXOW�WKH�GHDOHU�RU�DQ�H[SHULHQFHG�UDGLR�79�WHFKQLFLDQ�IRU�KHOS�

7KLV�&ODVV�%�GLJLWDO�DSSDUDWXV�FRPSOLHV�ZLWK�&DQDGLDQ�,&(6�����

&HW�DSSDUHLO�QXPpULTXH�GH�&ODVVH�%�HVW�FRQIRUPH�j�OD�QRUPH�&DQDGLHQQH�,&(6�����

7KLV�GHYLFH�FRQWDLQV�D�WUDQVPLWWHU�ZLWK�)&&�,'��6+�0'%7��4�

7KLV�GHYLFH�FRQWDLQV�D�WUDQVPLWWHU�ZLWK�,&������$�0'%7��4�

7R�FRPSO\�ZLWK�)&&�DQG�,QGXVWU\�&DQDGD�5)�UDGLDWLRQ�H[SRVXUH�OLPLWV�IRU�JHQHUDO�SRSXODWLRQ��WKH�DQWHQQD�V��XVHG�IRU�WKLV
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DOO�SHUVRQV�DW�DOO�WLPHV�DQG�PXVW�QRW�EH�FR�ORFDWHG�RU�RSHUDWLQJ�LQ�FRQMXQFWLRQ�ZLWK�DQ\�RWKHU�DQWHQQD�RU�WUDQVPLWWHU�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH�� 6LFKHUKHLWVYRUNHKUXQJHQ



���(LQI�KUXQJ

'DV�9LFWURQ�(QHUJ\�6PDUW6RODU�FKDUJH�FRQWUROOHU�LVW�HLQ�XOWUDVFKQHOOHV�0337�6RODUODGHJHUlW��0D[LPXP�3RZHU�3RLQW�7UDFNLQJ��PLW
HLQHP�KHUYRUUDJHQGHQ�:LUNXQJVJUDG�XQG�HLJQHW�VLFK�I�U�HLQH�9LHO]DKO�YRQ�%DWWHULH��XQG�39�6SDQQXQJHQ�

�����%DWWHULHVSDQQXQJ��39�6SDQQXQJ�XQG�1HQQVWURP
'DV�6RODUODGHJHUlW�NDQQ�HLQH�%DWWHULH�PLW�QLHGULJHUHU�1HQQVSDQQXQJ��EHU�HLQH�39�$QODJH�PLW�K|KHUHU�1HQQVSDQQXQJ�DXIODGHQ�
'HU�:lFKWHU�SDVVW�VLFK�DXWRPDWLVFK�DQ�GLH�%DWWHULHVSDQQXQJ�DQ�XQG�OlGW�GLH�%DWWHULH�PLW�HLQHP�6WURP�ELV�]X�LKUHP�1HQQVWURP
DXI�

'HU�3URGXNWQDPH�GHV�6RODUODGHJHUlWV�EHLQKDOWHW�GLH�PD[LPDOH�39�6SDQQXQJ�XQG�GHQ�PD[LPDOHQ�/DGHVWURP�GHU�%DWWHULH�

=XP�%HLVSLHO��(LQ��������0RGHOO�KDW�HLQH�PD[LPDOH�39�6SDQQXQJ�YRQ�����9�XQG�NDQQ�GLH�%DWWHULH�PLW�PD[LPDO����$�DXIODGHQ�

'LH�IROJHQGH�7DEHOOH�]HLJW�GLH�PD[LPDOH�39�6SDQQXQJ�XQG�GHQ�PD[LPDOHQ�/DGHVWURP�GHU�%DWWHULHQ�GHU�LQ�GLHVHP�+DQGEXFK
EHKDQGHOWHQ�6RODUODGHJHUlWH�

0RGHOO�GHV
6RODUODGHJHUlWV

0D[LPDOH�39�
6SDQQXQJ

0D[LPDOHU
%DWWHULHODGHVWURP

*HHLJQHWH�%DWWHULHVSDQQXQJHQ

0337������� ����9 ���$ �����������XQG����9

0337������� ����9 ���$ �����������XQG����9

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH�� (LQI�KUXQJ



���(LJHQVFKDIWHQ

�����$XWRPDWLVFKH�%DWWHULHVSDQQXQJVHUNHQQXQJ
'DV�6RODUODGHJHUlW�HUNHQQW�EHLP�HUVWHQ�(LQVFKDOWHQ�DXWRPDWLVFK�HLQH�6\VWHPVSDQQXQJ�YRQ��������RGHU����9
�%DWWHULHVSDQQXQJ���:HQQ�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�HLQH�DQGHUH�6\VWHPVSDQQXQJ�EHQ|WLJW�ZLUG�RGHU�ZHQQ�GDV
6RODUODGHJHUlW�DQ�HLQ����9�6\VWHP�DQJHVFKORVVHQ�LVW��NDQQ�GLHV�LQ�GHQ�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV�PDQXHOO�NRQILJXULHUW
ZHUGHQ�

�����+HUYRUUDJHQGHU�0337�$OJRULWKPXV
8OWUDVFKQHOOHV�033�7UDFNLQJ

'DV�6RODUODGHJHUlW�HQWKlOW�HLQHQ�XOWUDVFKQHOOHQ�0337�:lFKWHU��'LHV�LVW�EHVRQGHUV�YRUWHLOKDIW�EHL�VWlQGLJ�ZHFKVHOQGHU
6RQQHQOLFKWLQWHQVLWlW��ZLH�HV�EHL�EHZ|ONWHP�:HWWHU�GHU�)DOO�LVW��'XUFK�GHQ�XOWUDVFKQHOOHQ�0337�:lFKWHU�ZLUG�LP�9HUJOHLFK
]X�6RODUODGHJHUlWHQ�PLW�3:0�:lFKWHU������PHKU�(QHUJLH�JHZRQQHQ�XQG�ELV�]X������PHKU�LP�9HUJOHLFK�]X�ODQJVDPHUHQ
0337�:lFKWHUQ�

2SWLPDOHU�6RODUVWURPHUWUDJ

'DV�6RODUODGHJHUlW�YHUI�JW��EHU�HLQHQ�LQQRYDWLYHQ�7UDFNLQJ�$OJRULWKPXV��'DGXUFK�ZLUG�GHU�(QHUJLHHUWUDJ�LPPHU�PD[LPLHUW�
LQGHP�GHU�RSWLPDOH�033��0D[LPXP�3RZHU�3RLQW��DQJHIDKUHQ�ZLUG��,P�)DOOH�HLQHU�7HLOYHUVFKDWWXQJ�N|QQHQ�DXI�GHU�6WURP�
6SDQQXQJVNXUYH�]ZHL�RGHU�PHKU�3XQNWH�PD[LPDOHU�/HLVWXQJ��033��YRUKDQGHQ�VHLQ��+HUN|PPOLFKH�0337V�QHLJHQ�GD]X��VLFK�DXI
HLQHQ�ORNDOHQ�033�HLQ]XVWHOOHQ��'LHVHU�LVW�MHGRFK�ZRP|JOLFK�QLFKW�GHU�RSWLPDOH�033�

�����+HUYRUUDJHQGHU�:LUNXQJVJUDG
'DV�6RODUODGHJHUlW�KDW�HLQHQ�KHUYRUUDJHQGHQ�:LUNXQJVJUDG��'HU�PD[LPDOH�:LUNXQJVJUDG�OLHJW�EHL��EHU�������(LQHU�GHU�9RUWHLOH
GHV�KRKHQ�:LUNXQJVJUDGHV�LVW��GDVV�GDV�6RODUODGHJHUlW�NHLQHQ�/�IWHU�EHQ|WLJW�XQG�GHU�PD[LPDOH�$XVJDQJVVWURP�ELV�]X�HLQHU
8PJHEXQJVWHPSHUDWXU�YRQ�����&�������)��JDUDQWLHUW�ZHUGHQ�NDQQ�

�����8PIDVVHQGHU�HOHNWURQLVFKHU�6FKXW]
'DV�6RODUODGHJHUlW�LVW�JHJHQ�hEHUKLW]XQJ�JHVFK�W]W��'HU�$XVJDQJ�LVW�ELV�]X�HLQHU�8PJHEXQJVWHPSHUDWXU�YRQ�����&�������)�
DXVJHOHJW��6ROOWH�GLH�7HPSHUDWXU�QRFK�K|KHU�ZHUGHQ��ZLUG�GHU�$XVJDQJVVWURP�KHUDEJHVHW]W�

'DV�6RODUODGHJHUlW�LVW�PLW�HLQHP�39�9HUSROXQJVVFKXW]�XQG�HLQHP�39�5�FNVWURPVFKXW]�DXVJHVWDWWHW�

�����9LFWURQ&RQQHFW�$SS
'LH�9LFWURQ&RQQHFW�$SS�NDQQ�GD]X�YHUZHQGHW�ZHUGHQ�

� 'DV�6RODUODGHJHUlW�]X��EHUZDFKHQ�XQG�6RODU��XQG�%DWWHULHGDWHQ�LQ�(FKW]HLW�DQ]X]HLJHQ�

� 'LH�)XQNWLRQHQ�GHV�6RODUODGHJHUlWV�]X�VWHXHUQ�

� $XI�ELV�]X����7DJH�DQ�KLVWRULVFKHQ�'DWHQ�XQG�)HKOHUYHUODXI�]X]XJUHLIHQ�

� 'LH�(LQVWHOOXQJHQ�I�U�GDV�6RODUODGHJHUlW�]X�NRQILJXULHUHQ�

� 'LH�)LUPZDUH�]X�DNWXDOLVLHUHQ�

6FUHHQVKRW�GHU�9LFWURQ&RQQHFW�$SS�PLW�(FKW]HLWGDWHQ�XQG�9HUODXIVGDWHQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH�� (LJHQVFKDIWHQ



'LH�9LFWURQ&RQQHFW�$SS�NDQQ�LQ�GHQ�$SS�6WRUHV�RGHU��EHU�GLH�'RZQORDGVHLWH�YRQ�9LFWURQ�(QHUJ\�KHUXQWHUJHODGHQ�ZHUGHQ�

'LH�$SS�LVW�I�U�GLH�IROJHQGHQ�3ODWWIRUPHQ�YHUI�JEDU�

� $QGURLG�

� $SSOH�L26��86%�ZLUG�QLFKW�XQWHUVW�W]W��HV�LVW�QXU�HLQH�9HUELQGXQJ��EHU�%OXHWRRWK�P|JOLFK��

� 0DF2V

� :LQGRZV��%OXHWRRWK�ZLUG�QLFKW�XQWHUVW�W]W��HV�LVW�QXU�HLQH�9HUELQGXQJ��EHU�86%�P|JOLFK��

'LH�$SS�NDQQ�DXI�IROJHQGH�:HLVH�PLW�GHP�6RODUODGHJHUlW�YHUEXQGHQ�ZHUGHQ�

� 'LUHNW��EHU�GLH�LQWHJULHUWH�%OXHWRRWK�6FKQLWWVWHOOH�

� hEHU�%OXHWRRWK��XQWHU�9HUZHQGXQJ�HLQHV�RSWLRQDOHQ�9(�'LUHFW�%OXHWRRWK�6PDUW�'RQJOH�

� hEHU�86%��XQWHU�9HUZHQGXQJ�HLQHU�RSWLRQDOHQ�9(�'LUHFW�86%�6FKQLWWVWHOOH�

� hEHU�,QWHUQHW�RGHU�/$1���EHU�GDV�950�3RUWDO��PLW�HLQHP�RSWLRQDOHQ�*;�*HUlW�RGHU�*OREDO/LQN�����

9HUELQGXQJ��EHU�%OXHWRRWK�

9HUELQGXQJ��EHU�86%�

9HUELQGXQJ��EHU�,QWHUQHW�RGHU�/$1�

�����'LVSOD\
(V�JLEW�HLQH�9LHO]DKO�YRQ�$Q]HLJHRSWLRQHQ�

� 'LH�9LFWURQ&RQQHFW�$SS�

� (LQ�*;�*HUlW�

� 'DV�950�3RUWDO��EHDFKWHQ�6LH��GDVV�HLQ�*;�*HUlW�RGHU�HLQ�*OREDO/LQN�����EHQ|WLJW�ZLUG�

� 'DV�0337�&RQWURO��(LQ��RSWLRQDOHV��H[WHUQHV�'LVSOD\��GDV�DQ�GHQ�9(�'LUHFW�$QVFKOXVV�DQJHVFKORVVHQ�ZLUG��%HDFKWHQ�6LH�
GDVV�GDV�HUIRUGHUOLFKH�9(�'LUHFW�.DEHO�QLFKW�LP�/LHIHUXPIDQJ�GHU�0337�&RQWURO�HQWKDOWHQ�LVW�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH�� (LJHQVFKDIWHQ



�����9(�'LUHFW�$QVFKOXVV
'HU�9(�'LUHFW�$QVFKOXVV�ZLUG�I�U�GLH�.RPPXQLNDWLRQ�PLW�GHP�6RODUODGHJHUlW�YHUZHQGHW��(U�OlVVW�VLFK�I�U�YHUVFKLHGHQH�=ZHFNH
QXW]HQ�

� =XP�9HUELQGHQ�PLW�HLQHP�hEHUZDFKXQJVJHUlW��ZLH�]��%��HLQHP�*;�*HUlW�RGHU�GHP�*OREDO/LQN�

� =XP�9HUELQGHQ�PLW�GHU�9LFWURQ&RQQHFW�$SS�

� =XU�H[WHUQHQ�6WHXHUXQJ�

)�U�GLHVHQ�$QVFKOXVV�ZHUGHQ�VSH]LHOOH�.DEHO�RGHU�6FKQLWWVWHOOHQ�EHQ|WLJW�

� 9(�'LUHFW�.DEHO��)�U�GLH�9HUELQGXQJ�PLW�HLQHP�*;�*HUlW�RGHU�GHP�*OREDO/LQN�

� 9(�'LUHFW�]X�86%�6FKQLWWVWHOOH��=XU�9HUELQGXQJ��EHU�86%�PLW�GHU�9LFWURQ&RQQHFW�$SS�

� 9(�'LUHFW�%OXHWRRWK�6PDUW�'RQJOH��=XU�9HUELQGXQJ��EHU�%OXHWRRWK�PLW�GHU�9LFWURQ&RQQHFW�$SS�

� 9(�'LUHFW�7;�'LJLWDODXVJDQJVNDEHO��)�U�GLH�6WHXHUXQJ�YRQ�6WUD�HQEHOHXFKWXQJ�RGHU�]XU�(UVWHOOXQJ�HLQHV�YLUWXHOOHQ
/DVWDXVJDQJV�

� 9(�'LUHFW�QLFKW�LQYHUWLHUHQGHV�.DEHO�]XP�IHUQJHVWHXHUWHQ�(LQ��$XVVFKDOWHQ��=XP�IHUQJHVWHXHUWHQ�(LQ��XQG�$XVVFKDOWHQ�GHV
6RODUODGHJHUlWV�

�����/DVWDXVJDQJ
'DV�6RODUODGHJHUlW�LVW�PLW�HLQHP�YLUWXHOOHQ�/DVWDXVJDQJ�DXVJHVWDWWHW�

�������9LUWXHOOHU�/DVWDXVJDQJ
(V�NDQQ�HLQ�YLUWXHOOHU�/DVWDXVJDQJ�HLQJHULFKWHW�ZHUGHQ��XP�GDV�)HKOHQ�HLQHV�SK\VLVFKHQ�/DVWDXVJDQJV�LP�6RODUODGHJHUlW
DXV]XJOHLFKHQ�

(UVWHOOXQJ�HLQHV�YLUWXHOOHQ�/DVWDXVJDQJV�

� 9HUZHQGHQ�6LH�GDV�9(�'LUHFW�7;�.DEHO�XQG�DNWLYLHUHQ�6LH�HV�DOV�YLUWXHOOHQ�/DVWDXVJDQJ��EHU�GLH�5;�3RUW�)XQNWLRQ�GHU
9LFWURQ&RQQHFW�$SS��6LHKH�GD]X�GDV�.DSLWHO�(LQVWHOOXQJHQ�GHV�5;�3RUWV�>��@�

'HU�YLUWXHOOH�/DVWDXVJDQJ�NDQQ��EHU�GLH�9LFWURQ&RQQHFW�$SS�HLQJHULFKWHW�ZHUGHQ�XQG�NDQQ�PLW�%DWWHULHVSDQQXQJHQ�RGHU�GHP
%DWWHU\/LIH�$OJRULWKPXV�EHWULHEHQ�ZHUGHQ��,QIRUPDWLRQHQ��EHU�GLH�.RQILJXUDWLRQ�HQWQHKPHQ�6LH�ELWWH�GHP�.DSLWHO�(LQVWHOOXQJHQ
/DVWDXVJDQJ�>��@�

�������%DWWHU\/LIH
'LHVHV�.DSLWHO�LVW�QXU�UHOHYDQW��ZHQQ�GHU�YLUWXHOOH�/DVWDXVJDQJ�YHUZHQGHW�ZLUG�

,VW�GDV�6RODUODGHJHUlW�QLFKW�LQ�GHU�/DJH��GLH�%DWWHULH�LQQHUKDOE�HLQHV�7DJHV�ELV�]X�LKUHU�YROOHQ�.DSD]LWlW�DXI]XODGHQ��ZHFKVHOW�GHU
6WDWXV�GHU�%DWWHULH�VWlQGLJ�]ZLVFKHQ�ÄSDUWLDOO\�FKDUJHG³��WHLOZHLVH�JHODGHQ��XQG�ÄHQG�RI�GLVFKDUJH³��(QGH�GHU�(QWODGXQJ��KLQ�XQG
KHU��'LHVHU�%HWULHEVPRGXV��NHLQ�UHJHOPl�LJHV�YROOHV�$XIODGHQ��EHVFKlGLJW�HLQH�%OHL�6lXUH�%DWWHULH�ELQQHQ�ZHQLJHU�:RFKHQ�RGHU
0RQDWHQ�

'HU�%DWWHU\/LIH�$OJRULWKPXV��EHUZDFKW�GHQ�/DGH]XVWDQG�GHU�%DWWHULH�XQG�VRIHUQ�HUIRUGHUOLFK�KHEW�HU�7DJ�I�U�7DJ�GHQ�6FKZHOOZHUW
]XP�$EWUHQQHQ�GHU�/DVW�DQ��G��K���GLH�/DVW�ZLUG�IU�KHU�DEJHWUHQQW���ELV�GLH�JHZRQQHQH�(QHUJLH�DXVUHLFKW��XP�GLH�%DWWHULH�ELV�DXI
QDKH]X�������DXI]XODGHQ��$E�GLHVHP�3XQNW�ZLUG�GHU�6FKZHOOZHUW�I�U�GDV�$EVFKDOWHQ�GHU�/DVW�PRGXOLHUW��VR�GDVV�GLH�$XIODGXQJ
]X�QDKH]X�������HWZD�HLQPDO�Z|FKHQWOLFK�HUUHLFKW�ZLUG�

�����/DGHQ�GHU�%DWWHULH

�������$GDSWLYH���VWXILJH�$XIODGXQJ�GHU�%DWWHULH
'DV�6RODUODGHJHUlW�LVW�HLQ���VWXILJHV�/DGHJHUlW��'LH�/DGHVWXIHQ�VLQG��.RQVWDQWVWURP�±�.RQVWDQWVSDQQXQJ�±
/DGHHUKDOWXQJVVSDQQXQJ

.RQVWDQWVWURP

,Q�GHU�.RQVWDQWVWURPSKDVH�OLHIHUW�GDV�6RODUODGHJHUlW�GHQ�PD[LPDOHQ�/DGHVWURP��XP�GLH�%DWWHULHQ�VFKQHOO�DXI]XODGHQ��,Q�GLHVHU
3KDVH�VWHLJW�GLH�%DWWHULHVSDQQXQJ�ODQJVDP�DQ��6REDOG�GLH�%DWWHULHVSDQQXQJ�GLH�HLQJHVWHOOWH�.RQVWDQWVSDQQXQJ�HUUHLFKW�KDW�
VWRSSW�GLH�.RQVWDQWVWURPSKDVH�XQG�GLH�.RQVWDQWVSDQQXQJVSKDVH�ZLUG�HLQJHOHLWHW�

.RQVWDQWVSDQQXQJ

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH�� (LJHQVFKDIWHQ



:lKUHQG�GHU�.RQVWDQWVSDQQXQJVSKDVH�VFKDOWHW�GDV�6RODUODGHJHUlW�LQ�GHQ�.RQVWDQWVSDQQXQJVEHWULHE��'HU�]XU�%DWWHULH�IOLH�HQGH
6WURP�ZLUG�DOOPlKOLFK�DEQHKPHQ��6REDOG�GHU�6WURP�XQWHU��$�JHVXQNHQ�LVW��6FKZHLIVWURP���HQGHW�GLH�.RQVWDQWVSDQQXQJVSKDVH
XQG�GLH�(UKDOWXQJVVSDQQXQJVSKDVH�ZLUG�HLQJHOHLWHW�

:HQQ�QXU�JHULQJH�(QWODGXQJHQ�DXIWUHWHQ��ZLUG�GLH�.RQVWDQWVSDQQXQJV]HLW�NXU]�JHKDOWHQ��'DGXUFK�ZLUG�HLQH�hEHUODGXQJ�GHU
%DWWHULH�YHUKLQGHUW��:HQQ�GLH�%DWWHULH�MHGRFK�VWDUN�HQWODGHQ�ZXUGH��ZLUG�GLH�.RQVWDQWVSDQQXQJVSKDVH�DXWRPDWLVFK�YHUOlQJHUW�
XP�VLFKHU]XVWHOOHQ��GDVV�GLH�%DWWHULH�YROOVWlQGLJ�DXIOlGW�

/DGHHUKDOWXQJVVSDQQXQJ

:lKUHQG�GHU�/DGHHUKDOWXQJVSKDVH�ZLUG�GLH�6SDQQXQJ�YHUULQJHUW�XQG�GHU�YROOH�/DGH]XVWDQG�GHU�%DWWHULH�EHLEHKDOWHQ�

%HL�HLQHP�6RODUODGHJHUlW�ZLUG�LP�*HJHQVDW]�]X�:HFKVHOVWURPODGHJHUlWHQ�NHLQH�/DJHUXQJVSKDVH�EHQ|WLJW�
GD�QDFKWV�NHLQ�6RODUVWURP�]XU�9HUI�JXQJ�VWHKW�XQG�GLH�%DWWHULH�GDQQ�QLFKW�PHKU�DXIJHODGHQ�ZLUG�

�������)OH[LEOH�/DGHDOJRULWKPHQ
0LW�GHU�9LFWURQ&RQQHFW�$SS�N|QQHQ�6LH�]ZLVFKHQ���YRUHLQJHVWHOOWHQ�/DGHDOJRULWKPHQ�ZlKOHQ��DOWHUQDWLY�LVW�GHU�/DGHDOJRULWKPXV
YROOVWlQGLJ�SURJUDPPLHUEDU��'LH�/DGHVSDQQXQJHQ��GLH�'DXHU�GHU�3KDVHQ�XQG�GHU�/DGHVWURP�N|QQHQ�LQGLYLGXHOO�HLQJHVWHOOW
ZHUGHQ�

'DU�EHU�KLQDXV�N|QQHQ���YRUSURJUDPPLHUWH�$OJRULWKPHQ��EHU�HLQHQ�'UHKVFKDOWHU�HLQJHVWHOOW�ZHUGHQ�

�������$XVJOHLFKVODGXQJ
%HL�HLQLJHQ�%OHL�6lXUH�%DWWHULHW\SHQ�LVW�HLQH�UHJHOPl�LJH�$XVJOHLFKVODGXQJ�HUIRUGHUOLFK��:lKUHQG�GHV�$XVJOHLFKV�ZLUG�GLH
/DGHVSDQQXQJ��EHU�GLH�UHJXOlUHQ�/DGHVSDQQXQJHQ�HUK|KW��XP�HLQHQ�=HOOHQDXVJOHLFK�]X�HUUHLFKHQ�

:HQQ�HLQH�$XVJOHLFKVODGXQJ�HUIRUGHUOLFK�LVW��NDQQ�VLH��EHU�GLH�9LFWURQ&RQQHFW�$SS�DNWLYLHUW�ZHUGHQ�

������7HPSHUDWXUHUIDVVXQJ
'LH�7HPSHUDWXUHUIDVVXQJ�HUP|JOLFKW�HLQ�WHPSHUDWXUNRPSHQVLHUWHV�/DGHQ��'LH�$EVRUSWLRQV��XQG�(UKDOWXQJVODGHVSDQQXQJHQ
ZHUGHQ�HQWZHGHU�LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUDWXU�GHU�%DWWHULH��=XEHK|U�HUIRUGHUOLFK��RGHU�DQVRQVWHQ�YRQ�GHU
,QQHQWHPSHUDWXU�GHV�6RODUODGHJHUlWV�HLQJHVWHOOW�

'DV�WHPSHUDWXUNRPSHQVLHUWH�/DGHQ�YRQ�%DWWHULHQ�LVW�HUIRUGHUOLFK��ZHQQ�%OHL�6lXUH�%DWWHULHQ�LQ�KHL�HQ�RGHU�NDOWHQ�8PJHEXQJHQ
DXIJHODGHQ�ZHUGHQ�

'LH�7HPSHUDWXUNRPSHQVDWLRQ�OlVVW�VLFK�LQ�GHQ�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV�DNWLYLHUHQ�RGHU�GHDNWLYLHUHQ�XQG�GLH�+|KH�GHU
.RPSHQVDWLRQ�OlVVW�VLFK�DQKDQG�GHV�.RPSHQVDWLRQVNRHIIL]LHQWHQ��P9��&��HLQVWHOOHQ�

��������,QWHUQHU�7HPSHUDWXUVHQVRU
'DV�6RODUODGHJHUlW�YHUI�JW��EHU�HLQHQ�LQWHUQHQ�7HPSHUDWXUVHQVRU�

'LH�LQWHUQH�7HPSHUDWXU�ZLUG�]XU�(LQVWHOOXQJ�GHU�WHPSHUDWXUNRPSHQVLHUWHQ�/DGHVSDQQXQJHQ�YHUZHQGHW��'D]X�ZLUG�GLH
,QQHQWHPSHUDWXU�LP�5XKH]XVWDQG�GHV�6RODUODGHJHUlWHV�YHUZHQGHW��'DV�6RODUODGHJHUlW�EHILQGHW�VLFK�LP�5XKH]XVWDQG��ZHQQ
QXU�ZHQLJ�6WURP�LQ�GLH�%DWWHULH�IOLH�W��%HDFKWHQ�6LH��GDVV�GLHV�QXU�HLQH�6FKlW]XQJ�GHU�8PJHEXQJV��XQG�GHU�%DWWHULHWHPSHUDWXU
LVW��)DOOV�HLQH�JHQDXHUH�7HPSHUDWXU�GHU�%DWWHULH�EHQ|WLJW�ZLUG��VROOWHQ�6LH�GLH�9HUZHQGXQJ�HLQHV�H[WHUQHQ�7HPSHUDWXUVHQVRUV�I�U
GLH�%DWWHULH�LQ�(UZlJXQJ�]LHKHQ��VLHKH�.DSLWHO�([WHUQHU�7HPSHUDWXU��XQG�6SDQQXQJVVHQVRU�>�@�

'HU�%HUHLFK�GHU�7HPSHUDWXUNRPSHQVDWLRQ�EHWUlJW����&�ELV�����&������)�ELV������)��

'HU�LQWHUQH�7HPSHUDWXUVHQVRU�ZLUG�HEHQIDOOV�YHUZHQGHW��XP�HLQH�hEHUKLW]XQJ�GHV�6RODUODGHJHUlWV�IHVW]XVWHOOHQ�

��������([WHUQHU�7HPSHUDWXU��XQG�6SDQQXQJVVHQVRU
'HU��RSWLRQDOH��6PDUW�%DWWHU\�6HQVH�LVW�HLQ�GUDKWORVHU�%DWWHULHVSDQQXQJV��XQG�7HPSHUDWXUVHQVRU�XQG�NDQQ�LQ�9HUELQGXQJ�PLW
GHP�6RODUODGHJHUlW�YHUZHQGHW�ZHUGHQ��(V�PLVVW�GLH�7HPSHUDWXU�XQG�6SDQQXQJ�GHU�%DWWHULH�XQG�VHQGHW�GLHVH��EHU�%OXHWRRWK�DQ
GDV�6RODUODGHJHUlW�

'DV�6RODUODGHJHUlW�YHUZHQGHW�GLH�0HVVXQJHQ�GHV�6PDUW�%DWWHU\�6HQVH�I�U�

� 7HPSHUDWXUNRPSHQVLHUWHV�$XIODGHQ�PLWKLOIH�GHU�WDWVlFKOLFKHQ�7HPSHUDWXU�GHU�%DWWHULH�XQG�QLFKW�GHU�LQWHUQHQ�7HPSHUDWXU�GHV
6RODUODGHJHUlWV��(LQH�JHQDXH�0HVVXQJ�GHU�%DWWHULHWHPSHUDWXU�YHUEHVVHUW�GLH�(IIL]LHQ]�GHV�$XIODGHQV�XQG�YHUOlQJHUW�GLH
/HEHQVGDXHU�YRQ�%OHL�6lXUH�%DWWHULHQ�

� 6SDQQXQJVNRPSHQVDWLRQ��'LH�/DGHVSDQQXQJ�ZLUG�HUK|KW��XP�HLQHQ�6SDQQXQJVDEIDOO��EHU�GLH�%DWWHULHNDEHO�ZlKUHQG�GHV
/DGHQV�PLW�KRKHP�6WURP�DXV]XJOHLFKHQ�

'DV�6RODUODGHJHUlW�NRPPXQL]LHUW�PLW�GHP�6PDUW�%DWWHU\�6HQVH��EHU�%OXHWRRWK�PLWKLOIH�HLQHV�9(�6PDUW�1HW]ZHUNV��:HLWHUH
,QIRUPDWLRQHQ��EHU�GDV�9(�6PDUW�1HW]ZHUN�ILQGHQ�6LH�LP�+DQGEXFK�]XP�9(�6PDUW�1HWZRUNLQJ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH�� (LJHQVFKDIWHQ



$OWHUQDWLY�NDQQ�HLQ�9(�6PDUW�1HW]ZHUN��ZHOFKHV�]XU�0HVVXQJ�GHU�%DWWHULHWHPSHUDWXU�XQG�GHU�%DWWHULHVSDQQXQJ�YHUZHQGHW
ZLUG��DXFK�]ZLVFKHQ�HLQHP�6RODUODGHJHUlW�XQG�HLQHP�%DWWHULHZlFKWHU�%09�����6PDUW�RGHU�6PDUW6KXQW��GHU�PLW�HLQHP
7HPSHUDWXUVHQVRU�I�U�%09�DXVJHVWDWWHW�ZXUGH��HLQJHULFKWHW�ZHUGHQ��RKQH�GDVV�HLQ�6PDUW�%DWWHU\�6HQVH�HUIRUGHUOLFK�LVW�

%HDFKWHQ�6LH��GDVV�HLQ�9(�6PDUW�1HW]ZHUN�QXU�HLQJHULFKWHW�ZHUGHQ�NDQQ��ZHQQ�GDV�6RODUODGHJHUlW
%OXHWRRWK�IlKLJ�LVW��%OXHWRRWK�DNWLYLHUW�KDW�RGHU�PLW�HLQHP�9(�'LUHFW�%OXHWRRWK�6PDUW�'RQJOH�DXVJHVWDWWHW
LVW�

%HLVSLHO�I�U�HLQ�9(�6PDUW�1HW]ZHUN�DXV�HLQHP�6PDUW�%DWWHU\�6HQVH�XQG�HLQHP�6RODUODGHJHUlW�

������6SDQQXQJVPHVVXQJ
(LQ�RSWLRQDOHU�6PDUW�%DWWHU\�6HQVH�E]Z��%DWWHULHZlFKWHU�PLVVW�GLH�6SDQQXQJ�GHU�%DWWHULHSROH�XQG�VHQGHW�GLHVH�SHU�%OXHWRRWK
�EHU�GDV�9(�6PDUW�>��@�1HW]ZHUN�DQ�GDV�6RODUODGHJHUlW��:HQQ�GLH�%DWWHULHVSDQQXQJ�QLHGULJHU�LVW�DOV�GLH�6RODUODGHVSDQQXQJ�
HUK|KW�GDV�6RODUODGHJHUlW�]XP�$XVJOHLFK�GHU�6SDQQXQJVYHUOXVWH�VHLQH�/DGHVSDQQXQJ�

������)HUQJHVWHXHUWH�(LQ��$XV�6FKDOWXQJ
(LQH�YLUWXHOOH�)HUQVWHXHUXQJ�]XP�(LQ��XQG�$XVVFKDOWHQ�NDQQ�PLW�GHP��RSWLRQDOHQ��QLFKW�LQYHUWLHUHQGHQ�9(�'LUHFW�.DEHO�]XP
IHUQJHVWHXHUWHQ�(LQ��XQG�$XVVFKDOWHQ�HUVWHOOW�ZHUGHQ�

������:LUH%R[
'LH�RSWLRQDOH�0337�:LUH%R[�LVW�HLQH�.XQVWVWRIIDEGHFNXQJ��GLH�DQ�GHU�8QWHUVHLWH�GHV�6RODUODGHJHUlWV�DQJHEUDFKW�ZHUGHQ
NDQQ��'DGXUFK�ZHUGHQ�GLH�%DWWHULH��XQG�6RODUDQVFKO�VVH�DEJHGHFNW�XQG�HLQ�YHUVHKHQWOLFKHV�RGHU�XQHUZ�QVFKWHV�%HU�KUHQ�GHU
%DWWHULH��XQG�39�$QVFKO�VVH�YHUKLQGHUW��6LH�ELHWHW�HLQ�]XVlW]OLFKHV�0D��DQ�6LFKHUKHLW�XQG�LVW�EHVRQGHUV�Q�W]OLFK��ZHQQ�GDV
6RODUODGHJHUlW�LQ�HLQHP�DOOJHPHLQ�]XJlQJOLFKHQ�%HUHLFK�LQVWDOOLHUW�LVW�

:HLWHUH�,QIRUPDWLRQHQ�XQG�GLH�SDVVHQGH�0337�:LUH%R[�I�U�,KU�6RODUODGHJHUlW�ILQGHQ�6LH�DXI�GHU�3URGXNWVHLWH�GHU�0337
:LUH%R[�

� 0337�:LUH%R[�0&�

� 0337�:LUH%R[�7U

%HLVSLHO�I�U�HLQ�6RODUODGHJHUlW�PLW�0337�:LUH%R[

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH�� (LJHQVFKDIWHQ



���,QVWDOODWLRQ

'HU�*OHLFKVWURPHLQJDQJ��39��LVW�QLFKW�YRP�%DWWHULHVWURPNUHLV�LVROLHUW��'HVKDOE�JHOWHQ�GLH�39�$QODJH��GLH
%DWWHULH�XQG�GHU�6WHXHUNUHLV�DOV�JHIlKUOLFK�XQG�VROOWHQ�$QZHQGHUQ�QLFKW�]XJlQJOLFK�VHLQ�

'DPLW�GLH�%DWWHULH�ULFKWLJ�WHPSHUDWXUNRPSHQVLHUW�DXIJHODGHQ�ZHUGHQ�NDQQ��PXVV�GLH�8PJHEXQJVWHPSHUDWXU
GHV�6RODUODGHJHUlWV�XQG�GHU�%DWWHULH�LQQHUKDOE�HLQHV�%HUHLFKV�YRQ����&�����)��OLHJHQ�

'LH�%DWWHULH��XQG�39�$QVFKO�VVH�P�VVHQ�JHJHQ�YHUVHKHQWOLFKHV�%HU�KUHQ�JHVFK�W]W�ZHUGHQ��,QVWDOOLHUHQ�6LH
GDV�6RODUODGHJHUlW�LQ�HLQHP�*HKlXVH�RGHU�LQVWDOOLHUHQ�6LH�GLH�RSWLRQDOH�:LUH%R[�>�@�

�����0RQWDJH
%HIHVWLJHQ�6LH�GDV�6RODUODGHJHUlW�VHQNUHFKW�DXI�HLQHU�QLFKW�EUHQQEDUHQ�8QWHUODJH��ZREHL�GLH�HOHNWULVFKHQ�$QVFKO�VVH�QDFK�XQWHQ
]HLJHQ�P�VVHQ�

'DV�.DSLWHO�0D�]HLFKQXQJHQ�>��@�GLHVHV�+DQGEXFKV�HQWKlOW�GLH�0D�]HLFKQXQJ�GHV�6RODUODGHJHUlWV��,Q�GLHVHU�=HLFKQXQJ�VLQG
DXFK�GLH�%HIHVWLJXQJVERKUXQJHQ�DQJHJHEHQ�

)�U�HLQH�RSWLPDOH�.�KOXQJ�LVW�HLQ�0LQGHVWDEVWDQG�YRQ����FP�XQWHU�XQG��EHU�GHP�6RODUODGHJHUlW�HLQ]XKDOWHQ�

,QVWDOOLHUHQ�6LH�GDV�6RODUODGHJHUlW�LQ�GHU�1lKH�GHU�%DWWHULH��DEHU�QLHPDOV�GLUHNW��EHU�GHU�%DWWHULH��'DGXUFK�ZHUGHQ�6FKlGHQ
GXUFK�*DVELOGXQJ�DQ�GHU�%DWWHULH�YHUPLHGHQ�

9HUPHLGHQ�6LH�8QWHUVFKLHGH�LQ�GHU�8PJHEXQJVWHPSHUDWXU�]ZLVFKHQ�GHP�6RODUODGHJHUlW�XQG�GHU�%DWWHULH
YRQ�PHKU�DOV����&��'LHVH�7HPSHUDWXUXQWHUVFKLHGH�N|QQHQ�]X�HLQHP�IHKOHUKDIWHQ�WHPSHUDWXUNRPSHQVLHUWHQ
$XIODGHQ�I�KUHQ��ZRGXUFK�VLFK�GLH�/HEHQVGDXHU�GHU�%DWWHULH�YHUULQJHUQ�NDQQ�

%HL�JUR�HQ�7HPSHUDWXUXQWHUVFKLHGHQ�RGHU�H[WUHPHQ�8PJHEXQJVWHPSHUDWXUHQ�VROOWHQ�6LH�HLQHQ�GLUHNWHQ
7HPSHUDWXUVHQVRU�I�U�GLH�%DWWHULH�YHUZHQGHQ��]��%��6PDUW�%DWWHU\�6HQVH��%09�RGHU�PLW�HLQHP
7HPSHUDWXUVHQVRU�DXVJHVWDWWHWHQ�6PDUW6KXQW�

%HL�9HUZHQGXQJ�GHU�RSWLRQDOHQ�0337�:LUH%R[�

� %HIHVWLJHQ�6LH�GLH�6WDKOXQWHUODJH�GHU�:LUH%R[�DP�6RODUODGHJHUlW��EHYRU�GDV�6RODUODGHJHUlW�LQ�VHLQHU�HQGJ�OWLJHQ�3RVLWLRQ
EHIHVWLJW�ZLUG�

� $XVI�KUOLFKH�,QVWDOODWLRQVKLQZHLVH�ILQGHQ�6LH�LQ�GHU�6FKQHOOLQVWDOODWLRQVDQOHLWXQJ�]XU�0337�:LUH%R[�7U�

�����%DWWHULH
'LH�6WURPYHUVRUJXQJ�GHU�%DWWHULH�PXVV�PLW�HLQHU�6LFKHUXQJ�HQWVSUHFKHQG�GHU�XQWHQVWHKHQGHQ�7DEHOOH�DEJHVLFKHUW�ZHUGHQ�

7\S�GHV�6RODUODGHJHUlWV 1HQQZHUW�GHU�PLQLPDOHQ
%DWWHULHVLFKHUXQJ

1HQQZHUW�GHU�PD[LPDOHQ
%DWWHULHVLFKHUXQJ

0337������� ���$ ���$

0337������� ���$ ���$

,Q�.DQDGD�PXVV�GLH�%DWWHULHVLFKHUXQJ�GLH�1RUPHQ�&�����HUI�OOHQ�

'LH�,QVWDOODWLRQ�GHU�%DWWHULH�PXVV�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�|UWOLFKHQ�%DWWHULHYRUVFKULIWHQ�HUIROJHQ��,Q
.DQDGD�LVW�GLHV�GHU�&DQDGLDQ�(OHFWULFDO�&RGH��7HLO�,�

9HUZHQGHQ�6LH�I�U�GLH�$QVFKO�VVH�GHU�%DWWHULH�HLQ�IOH[LEOHV��PHKUGUlKWLJHV�.XSIHUNDEHO��6LHKH�DXFK�GDV
.DSLWHO�6LFKHUKHLWVYRUNHKUXQJHQ�]XU�9HUNDEHOXQJ�>�@�

�����39�$QODJH
'DV�6RODUODGHJHUlW�NDQQ�PLW�HLQHU�39�.RQILJXUDWLRQ�YHUZHQGHW�ZHUGHQ��ZHOFKH�GLH�IROJHQGHQ�EHLGHQ�%HGLQJXQJHQ�HUI�OOW�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� ,QVWDOODWLRQ



� 'LH�PD[LPDOH�39�/HHUVSDQQXQJ�GDUI�����9�QLFKW��EHUVFKUHLWHQ�

� 'LH�39�1HQQVSDQQXQJ�VROOWH�PLQGHVWHQV���9�K|KHU�VHLQ�DOV�GLH�%DWWHULHVSDQQXQJ�

'LH�39�$QODJH�NDQQ�DXV�PRQR��RGHU�SRO\NULVWDOOLQHQ�0RGXOHQ�EHVWHKHQ�

'LH�6RODUPRGXOH�ZHUGHQ�LQ�5HLKH��SDUDOOHO�RGHU�LQ�5HLKH�3DUDOOHO�JHVFKDOWHW��%HLVSLHOH�I�U�GLHVH�.RQILJXUDWLRQHQ�ILQGHQ�6LH�LQ�GHU
IROJHQGHQ�$EELOGXQJ�

ϭϮϬ�t
ϭϮ�s

ϭϮϬ�t
ϭϮ�s

ϮϰϬ�t
Ϯϰ�s
ϭϬ��

ϭϮϬ�t
ϭϮ�s

ϭϮϬ�t
ϭϮ�s

ϮϰϬ�t
ϭϮ�s
ϮϬ��

ϰϴϬ�t
Ϯϰ�s
ϮϬ��

ϭϮϬ�t
ϭϮ�s

ϭϮϬ�t
ϭϮ�s

ϭϮϬ�t
ϭϮ�s

ϭϮϬ�t
ϭϮ�s

%HLVSLHOH�I�U�5HLKHQ���3DUDOOHO��XQG�5HLKHQ�3DUDOOHO�6RODUDQODJHQ�

9HUZHQGHQ�6LH�]XU�%HUHFKQXQJ�GHU�JHHLJQHWHQ�*U|�H�GHU�39�$QODJH�GHQ�0337�*U|�HQUHFKQHUV��$OWHUQDWLY�N|QQHQ�6LH�HLQH�GHU
IROJHQGHQ�.RQILJXUDWLRQHQ�I�U�39�$QODJHQ�YHUZHQGHQ�

%HLVSLHO�HLQHU�39�$QODJH�PLW����9�%DWWHULH�XQG�����9�6RODUODGHJHUlW�

� 0LQGHVWDQ]DKO�GHU�LQ�5HLKH�JHVFKDOWHWHQ�=HOOHQ�������[����9�3DQHHOH�LQ�6HULH�RGHU��[����9�3DQHHO��

� (PSIRKOHQH�=HOOHQDQ]DKO�I�U�GHQ�K|FKVWHQ�:LUNXQJVJUDG�GHV�5HJOHUV������=HOOHQ���[����9�3DQHHOH�RGHU��[����9�3DQHHOH�LQ
5HLKH��

� 0D[LPXP������=HOOHQ����[����9��RGHU���[����9�3DQHHO�LQ�5HLKH�

%HLVSLHO�HLQHU�39�$QODJH�PLW����9�%DWWHULH�XQG�����9�6RODUODGHJHUlW�

� 0LQGHVWDQ]DKO�GHU�LQ�5HLKH�JHVFKDOWHWHQ�=HOOHQ������=HOOHQ���[����9�3DQHHOH�RGHU��[����9�3DQHHOH�LQ�5HLKH��

� 0D[LPXP������=HOOHQ���[����9�RGHU��[����9�3DQHHOH�LQ�5HLKH��

� 6RUJHQ�6LH�I�U�HLQH�0|JOLFKNHLW��XP�DOOH�VWURPI�KUHQGHQ�/HLWHU�HLQHU�3KRWRYROWDLN�6WURPTXHOOH�YRQ�DOOHQ
DQGHUHQ�/HLWHUQ�LQ�HLQHP�*HElXGH�RGHU�HLQHU�.RQVWUXNWLRQ�]X�WUHQQHQ�

� %HDFKWHQ�6LH�EHL�GHU�%HUHFKQXQJ�GHU�$Q]DKO�GHU�0RGXOH��GLH�LQ�5HLKH�JHVFKDOWHW�ZHUGHQ�N|QQHQ��VRZRKO
GLH�/HHUODXIVSDQQXQJ��9RF��DOV�DXFK�GHQ�7HPSHUDWXUNRHIIL]LHQWHQ��%HL�8PJHEXQJVWHPSHUDWXUHQ�XQWHU���
�&�LVW�GHU�9RF�:HUW�K|KHU�

� (LQ�6FKDOWHU��/HLVWXQJVVFKDOWHU�RGHU�HLQ�DQGHUHV�*HUlW��VRZRKO�:HFKVHOVWURP�DOV�DXFK�*OHLFKVWURP��GDUI
QLFKW�LQ�HLQHP�JHHUGHWHQ�/HLWHU�LQVWDOOLHUW�ZHUGHQ��ZHQQ�GHU�%HWULHE�GLHVHV�6FKDOWHUV��/HLVWXQJVVFKDOWHUV
RGHU�DQGHUHQ�*HUlWV�GHQ�JHHUGHWHQ�/HLWHU�LQ�HLQHP�XQJHHUGHWHQ�=XVWDQG�EHOlVVW��ZlKUHQG�GDV�6\VWHP
XQWHU�6SDQQXQJ�EOHLEW�

� 9HUZHQGHQ�6LH�NHLQH�6RODUPRGXOH�PLW�2SWLPLHUHUQ��'LH�9HUZHQGXQJ�YRQ�2SWLPLHUHUQ�I�KUW�LP�VFKOLPPVWHQ
)DOO�]X�LUUHSDUDEOHQ�6FKlGHQ�DP�6RODUODGHJHUlW�

� 9HUZHQGHQ�6LH�HLQ�IOH[LEOHV��PHKUGUlKWLJHV�.XSIHUNDEHO�I�U�GLH�6FKUDXEYHUELQGXQJHQ���6LHKH�.DSLWHO
6LFKHUKHLWVKLQZHLVH�]XU�9HUNDEHOXQJ�>�@�

�����(UGXQJ
(UGXQJ�GHU�%DWWHULH

'DV�6RODUODGHJHUlW�NDQQ�VRZRKO�LQ�HLQHP�SRVLWLY�RGHU�QHJDWLY�JHHUGHWHQ�6\VWHP�LQVWDOOLHUW�ZHUGHQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� ,QVWDOODWLRQ



/HJHQ�6LH�HLQH�HLQ]LJH�(UGXQJVYHUELQGXQJ�DQ��YRU]XJVZHLVH�LQ�GHU�1lKH�GHU�%DWWHULH��XP�6\VWHPSUREOHPH�RGHU
(UGXQJVVFKOHLIHQ�]X�YHUPHLGHQ�

(UGXQJ�GHU�39�$QODJH

'DV�3OXV�XQG�0LQXV�GHU�39�$QODJH�VROOWH�QLFKW�JHHUGHW�ZHUGHQ�

(UGHQ�6LH�GHQ�5DKPHQ�GHU�39�0RGXOH��XP�GLH�$XVZLUNXQJHQ�YRQ�%OLW]VFKODJ�]X�UHGX]LHUHQ�

9HUELQGHQ�6LH�GDV�6RODUODGHJHUlW�QLFKW�PLW�HLQHU�JHHUGHWHQ�39�$QODJH��(V�LVW�QXU�HLQ�(UGXQJVDQVFKOXVV�]XOlVVLJ��GLHVHU�VROOWH
VLFK�LQ�GHU�1lKH�GHU�%DWWHULH�EHILQGHQ�

(UGVFKOXVVHUNHQQXQJ

'DV�6RODUODGHJHUlW�YHUI�JW��EHU�NHLQHQ�LQWHUQHQ�(UGVFKOXVVVFKXW]�

'HU�1DWLRQDO�(OHFWULFDO�&RGH��1(&��GHU�86$�VFKUHLEW�GLH�9HUZHQGXQJ�HLQHU�H[WHUQHQ�(UGVFKOXVVVFKXW]HLQULFKWXQJ��*)3'��YRU�

'HU�HOHNWULVFKH�0LQXVSRO�GHV�6\VWHPV�VROOWH��EHU�HLQHQ�*)3'�DQ�HLQHP��XQG�QXU�DQ�HLQHP��2UW�PLW�GHU�(UGH�YHUEXQGHQ�ZHUGHQ�

:LUG�HLQ�(UGXQJVIHKOHU�DQJH]HLJW��VLQG�GLH�%DWWHULHDQVFKO�VVH�XQG�GLH�DQJHVFKORVVHQHQ�6WURPNUHLVH
P|JOLFKHUZHLVH�QLFKW�JHHUGHW�XQG�JHIlKUOLFK�

�����hEHUVLFKW�GHU�$QVFKO�VVH

,' %HVFKUHLEXQJ

$ (UGXQJVVFKUDXEH�

% 6FKUDXENOHPPHQ�I�U�GLH�%DWWHULH�

& 39�6FKUDXENOHPPHQ�

' 9(�'LUHFW�%XFKVH�

( /('V�

) 'UHKVFKDOWHU�

�����(OHNWULVFKH�9HUELQGXQJHQ
:$51+,1:(,6��hEHUSU�IHQ�6LH�GLH�3RODULWlW��EHYRU�6LH�GLH�%DWWHULH�XQG�GLH�39�6SDQQXQJ�DQVFKOLH�HQ�

:$51+,1:(,6��%HIROJHQ�6LH�GD]X�GHQ�LQ�GLHVHP�.DSLWHO�EHVFKULHEHQHQ�RUGQXQJVJHPl�HQ
,QVWDOODWLRQVYRUJDQJ�

:,&+7,*(5�+,1:(,6��=LHKHQ�6LH�GLH�$QVFKO�VVH�GHU�%DWWHULH��GHU�XQG�GHU�39�$QODJH�EHL����1P�DQ�

6WHOOHQ�6LH�DOOH�HOHNWULVFKHQ�9HUELQGXQJHQ�LQ�GHU�IROJHQGHQ�5HLKHQIROJH�KHU�

�� 6FKOLH�HQ�6LH�GLH�%DWWHULH�DQ��/DVVHQ�6LH�GDV�6RODUODGHJHUlW�GLH�6\VWHPVSDQQXQJ�DXWRPDWLVFK�HUNHQQHQ��ZDUWHQ�6LH���
6HNXQGHQ��

�� (V�ZLUG�HPSIRKOHQ��GLH�6\VWHPVSDQQXQJ�]X��EHUSU�IHQ��9HUZHQGHQ�6LH�9LFWURQ&RQQHFW�RGHU�HLQH�H[WHUQH
6WHXHUXQJVDQ]HLJH�

�� 6FKOLH�HQ�6LH�GLH�39�$QODJH�DQ�

�� 6FKOLH�HQ�6LH�JJI��GHQ�9(�'LUHFW�$QVFKOXVV�DQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� ,QVWDOODWLRQ



'LH�NRUUHNWH�$QVFKOXVVUHLKHQIROJH�LVW�QRWZHQGLJ��GDPLW�GLH�DXWRPDWLVFKH�(UNHQQXQJ�GHU�6\VWHPVSDQQXQJ�ULFKWLJ�HLQJHVWHOOW
ZHUGHQ�NDQQ��6LH�G�UIHQ�GLH�39�$QODJH�QXU�GDQQ�DQVFKOLH�HQ��ZHQQ�GLH�6\VWHPVSDQQXQJ�YRU�GHP�$QVFKOXVV�GHU�%DWWHULH
PDQXHOO�HLQJHVWHOOW�ZXUGH��:HQQ�6LH�GLH�RUGQXQJVJHPl�H�9RUJHKHQVZHLVH�QLFKW�HLQKDOWHQ��NDQQ�GDV�/DGHJHUlW�XQG�RGHU�GLH
$QODJH�GHDNWLYLHUW�RGHU�EHVFKlGLJW�ZHUGHQ�

,Q�GHU�IROJHQGHQ�$EELOGXQJ�LVW�GDUJHVWHOOW��ZLH�GLH�JUXQGOHJHQGHQ�HOHNWULVFKHQ�9HUELQGXQJHQ�KHUJHVWHOOW�ZHUGHQ�

,' %HVFKUHLEXQJ

$ 6RODUODGHJHUlW�

% %DWWHULH�RGHU�%DWWHULHEDQN��%OHLVlXUH�RGHU�/LWKLXP�

& 6RODUSDQHHO�RGHU�6RODUDQODJH�

' *OHLFKVWURPODVWHQ�

*OHLFKVWURPVLFKHUXQJ�

�����$QVFKOXVV�GHV�0337�&RQWURO�'LVSOD\V
6FKOLH�HQ�6LH�GDV��RSWLRQDOH��0337�&RQWURO�'LVSOD\�PLWKLOIH�HLQHV�9(�'LUHFW�.DEHOV�DQ�GHQ�9(�'LUHFW�$QVFKOXVV�GHV
6RODUODGHJHUlWV�DQ�

'DV�9(�'LUHFW�.DEHO�LVW�LQ�YHUVFKLHGHQHQ�/lQJHQ�HUKlOWOLFK�XQG�LVW�QLFKW�LP�/LHIHUXPIDQJ�GHV�0337�&RQWURO�'LVSOD\V�HQWKDOWHQ�
%HDFKWHQ�6LH��GDVV�HV�QLFKW�P|JOLFK�LVW��GDV�9(�'LUHFW�.DEHO�]X�YHUOlQJHUQ��GLH�PD[LPDOH�/lQJH�NDQQ����0HWHU�QLFKW
�EHUVFKUHLWHQ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�+DQGEXFK�]X�0337�&RQWURO�

9HUELQGHQ�6LH�GDV�'LVSOD\�PLWKLOIH�HLQHV�9(�'LUHFW�.DEHOV�PLW�GHP�6RODUODGHJHUlW�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� ,QVWDOODWLRQ



���.RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ

'LH�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV�N|QQHQ�VSH]LHOO�DXI�GDV�6\VWHP�DEJHVWLPPW�ZHUGHQ��LQ�GHP�HV�YHUZHQGHW�ZLUG�

1HKPHQ�6LH�NHLQH�bQGHUXQJHQ�DQ�GHQ�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV�YRU��ZHQQ�6LH�QLFKW�ZLVVHQ��XP
ZHOFKH�(LQVWHOOXQJHQ�HV�VLFK�KDQGHOW�XQG�ZHOFKH�$XVZLUNXQJHQ�GLH�bQGHUXQJ�GLHVHU�(LQVWHOOXQJHQ�KDEHQ
ZLUG�

)HKOHUKDIWH�(LQVWHOOXQJHQ�N|QQHQ�]X�6\VWHPSUREOHPHQ�I�KUHQ��HLQVFKOLH�OLFK�6FKlGHQ�DQ�GHQ�%DWWHULHQ�
:HQGHQ�6LH�VLFK�LP�=ZHLIHOVIDOO�DQ�HLQHQ�HUIDKUHQHQ�0RQWHXU��+lQGOHU�RGHU�9HUWULHEVSDUWQHU�YRQ�9LFWURQ
(QHUJ\�

�����(LQVWHOOXQJHQ�lQGHUQ
(V�JLEW�PHKUHUH�0HWKRGHQ�]XP�bQGHUQ�GLHVHU�(LQVWHOOXQJHQ��%HL�PDQFKHQ�N|QQHQ�DOOH�(LQVWHOOXQJHQ�NRQILJXULHUW�ZHUGHQ��EHL
DQGHUHQ�JLEW�HV�P|JOLFKHUZHLVH�(LQVFKUlQNXQJHQ�

� 9LFWURQ&RQQHFW�$SS�±�$OOH�(LQVWHOOXQJHQ�N|QQHQ�JHlQGHUW�XQG�GLH�)LUPZDUH�NDQQ�DNWXDOLVLHUW�ZHUGHQ�

� 'UHKVFKDOWHU�±�'HU�/DGHDOJRULWKPXV�I�U�HLQH�5HLKH�YRQ�YRUHLQJHVWHOOWHQ�%DWWHULHW\SHQ�NDQQ�DXVJHZlKOW�ZHUGHQ�

� 'LVSOD\�0337�&RQWURO��RSWLRQDO��±�'LH�PHLVWHQ�(LQVWHOOXQJHQ�N|QQHQ�JHlQGHUW�ZHUGHQ�

1HKPHQ�6LH�NHLQH�bQGHUXQJHQ�DQ�GHQ�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV�YRU��ZHQQ�6LH�QLFKW�ZLVVHQ�
XP�ZHOFKH�(LQVWHOOXQJHQ�HV�VLFK�KDQGHOW�XQG�ZHOFKH�$XVZLUNXQJHQ�GLH�bQGHUXQJ�GLHVHU�(LQVWHOOXQJHQ
KDEHQ�NDQQ��)HKOHUKDIWH�(LQVWHOOXQJHQ�N|QQHQ�]X�6\VWHPSUREOHPHQ�I�KUHQ��HLQVFKOLH�OLFK�6FKlGHQ�DQ�GHQ
%DWWHULHQ��:HQGHQ�6LH�VLFK�LP�=ZHLIHOVIDOO�DQ�HLQHQ�HUIDKUHQHQ�0RQWHXU��+lQGOHU�RGHU�9HUWULHEVSDUWQHU�YRQ
9LFWURQ�(QHUJ\�

�������(LQVWHOOXQJHQ��EHU�GLH�9LFWURQ&RQQHFW�$SS
0LW�GHU�9LFWURQ&RQQHFW�$SS�ODVVHQ�VLFK�VlPWOLFKH�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV�lQGHUQ�XQG�GLH�)LUPZDUH�NDQQ�DNWXDOLVLHUW
ZHUGHQ�

,P�.DSLWHO�9LFWURQ&RQQHFW�$SS�>�@�ILQGHQ�6LH�HLQH�hEHUVLFKW��EHU�GLH�YHUVFKLHGHQHQ�0|JOLFKNHLWHQ��ZLH�GLH�9LFWURQ&RQQHFW�$SS
DQ�GDV�6RODUODGHJHUlW�DQJHVFKORVVHQ�ZHUGHQ�NDQQ�

'LHVHV�+DQGEXFK�EHKDQGHOW�QXU�GLH�VSH]LILVFKHQ�3XQNWH�GHU�9LFWURQ&RQQHFW�$SS�I�U�6RODUODGHJHUlWH��)�U�ZHLWHUH�DOOJHPHLQH
,QIRUPDWLRQHQ��EHU�GLH�9LFWURQ&RQQHFW�$SS��ZLH�]��%��GLH�9HUZHQGXQJ�RGHU�GHQ�$QVFKOXVV��VLHKH�GDV�+DQGEXFK�]X
9LFWURQ&RQQHFW�

5XIHQ�6LH�GLH�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV��EHU�GLH�(LQVWHOOXQJVVHLWH�DXI��.OLFNHQ�6LH�GD]X�DXI�GDV�=DKQUDGV\PERO� �REHQ
UHFKWV�DXI�GHP�6WDUWELOGVFKLUP�

hEHU�GLH�(LQVWHOOXQJVVHLWH�N|QQHQ�GLH�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV�DQJH]HLJW�XQG�JHlQGHUW�ZHUGHQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



)�U�,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�(LQVWHOOXQJHQ�XQG�]XU�$NWXDOLVLHUXQJ�GHU�)LUPZDUH�VLHKH�.DSLWHO�$NWXDOLVLHUXQJ�GHU
)LUPZDUH�>��@�

�������(LQVWHOOXQJHQ��EHU�GHQ�'UHKVFKDOWHU
0LW�GHP�'UHKVFKDOWHU�ODVVHQ�VLFK�DFKW�YRUSURJUDPPLHUWH�$OJRULWKPHQ�]XP�$XIODGHQ�GHU�%DWWHULHQ�DXVZlKOHQ�

9HUZHQGHQ�6LH�HLQHQ�NOHLQHQ�6FKOLW]VFKUDXEHQGUHKHU��XP�GHQ�'UHKVFKDOWHU�]X�GUHKHQ��'HU�3IHLO�JLEW�DQ��ZHOFKH
(LQVWHOOXQJVQXPPHU�DXVJHZlKOW�ZXUGH�

'LH�IROJHQGH�7DEHOOH�]HLJW�GHQ�/DGHDOJRULWKPXV�XQG�GLH�/DGHHLQVWHOOXQJHQ�I�U�MHGH�'UHKVFKDOWHUSRVLWLRQ�

'UHKVFKDOWHU�DXI�3RVLWLRQ��

'XUFK�'UHKHQ�GHV�'UHKVFKDOWHUV�ZHUGHQ�GLH�/DGHHLQVWHOOXQJHQ�LJQRULHUW��DXFK�VROFKH��GLH��EHU�GLH
9LFWURQ&RQQHFW�$SS�RGHU��EHU�GDV�'LVSOD\�YRUJHQRPPHQ�ZXUGHQ��(EHQVR�ZLUG�GLH�(LQVWHOOXQJ�GHV
'UHKVFKDOWHUV�LJQRULHUW��ZHQQ�GLH�/DGHHLQVWHOOXQJHQ��EHU�GLH�9LFWURQ&RQQHFW�$SS�RGHU�GDV�'LVSOD\�JHlQGHUW
ZHUGHQ�

6FKDOWHUVWHOOXQJ (PSIRKOHQHU
%DWWHULHW\S

.RQVWDQWVSDQQXQJ

�9�

(UKDOWXQJVVSDQQXQJ

�9�

$XVJOHLFKVVSDQQXQJ



��9�

1HQQVWURP
GHV

$XVJOHLFKV


LQ�3UR]HQW

�

*HO�/RQJ�/LIH��23]9�

*HO�([LGH�$���
�23]9�

*HO�0.
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����
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����

���

�

*HO�9LFWURQ�
7LHIHQHQWODGXQJ

*HO�([LGH�$���
$*0�9LFWURQ�'HHS
'LVFKDUJH
6WDWLRQlUH
5|KUHQSODWWHQEDWWHULH
�23]6�
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����
����

����

����
����

����

���

�

6WDQGDUGHLQVWHOOXQJHQ

*HO�9LFWURQ�'HHS
'LVFKDUJH

*HO�([LGH�$���
$*0�9LFWURQ�'HHS
'LVFKDUJH
6WDWLRQlUH
5|KUHQSODWWHQEDWWHULH
�23]6�
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�

$*0�6SLUDO]HOOHQ

6WDWLRQlUH
5|KUHQSODWWHQEDWWHULH
�23]6�

5ROOV�$*0
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�
3]6�5|KUFKHQSODWWH�
7UDNWLRQVEDWWHULHQ
RGHU�23]6�%DWWHULHQ
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�'HU�REHUH�:HUW�JLOW�I�U����9�6\VWHPH��GHU�PLWWOHUH�I�U����9�6\VWHPH�XQG�GHU�XQWHUH�I�U����9�6\VWHPH�



�'LH�$XVJOHLFKVIXQNWLRQ�LVW�VWDQGDUGPl�LJ�GHDNWLYLHUW��=XU�$NWLYLHUXQJ�VLHKH�.DSLWHO�%DWWHULHHLQVWHOOXQJHQ�>��@

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



6FKDOWHUVWHOOXQJ (PSIRKOHQHU
%DWWHULHW\S

.RQVWDQWVSDQQXQJ

�9�

(UKDOWXQJVVSDQQXQJ

�9�

$XVJOHLFKVVSDQQXQJ



��9�

1HQQVWURP
GHV

$XVJOHLFKV


LQ�3UR]HQW

�
3]6�5|KUFKHQSODWWH�
7UDNWLRQVEDWWHULHQ
RGHU�23]6�%DWWHULHQ
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�
3]6�5|KUFKHQSODWWH�
7UDNWLRQVEDWWHULHQ
RGHU�23]6�%DWWHULHQ
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�
/LWKLXP�
(LVHQSKRVSKDW�
�/L)H3R���%DWWHULHQ

����

����

����

����

����

��

Q�Y Q�Y


�'HU�REHUH�:HUW�JLOW�I�U����9�6\VWHPH��GHU�PLWWOHUH�I�U����9�6\VWHPH�XQG�GHU�XQWHUH�I�U����9�6\VWHPH�


�'LH�$XVJOHLFKVIXQNWLRQ�LVW�VWDQGDUGPl�LJ�GHDNWLYLHUW��=XU�$NWLYLHUXQJ�VLHKH�.DSLWHO�%DWWHULHHLQVWHOOXQJHQ�>��@

(LQ�ELQlUHU�/('�&RGH�KLOIW�EHL�GHU�%HVWLPPXQJ�GHU�3RVLWLRQ�GHV�'UHKVFKDOWHUV��1DFKGHP�GLH�3RVLWLRQ�GHV�'UHKVFKDOWHUV
JHlQGHUW�ZXUGH��EOLQNHQ�GLH�/('V���6HNXQGHQ�ODQJ�ZLH�LQ�GHU�IROJHQGHQ�7DEHOOH�DQJHJHEHQ��'DQDFK�ZLUG�GLH�QRUPDOH�$Q]HLJH
ZLHGHU�IRUWJHVHW]W��ZLH�LP�$EVFKQLWW�/('V�EHVFKULHEHQ�

6FKDOWHUVWHOOXQJ %XON�/(' $EVRUSWLRQ�/(' )ORDW�/(' %OLQNIUHTXHQ]

� � � � 6FKQHOO

� � � � /DQJVDP

� � � � /DQJVDP

� � � � /DQJVDP

� � � � /DQJVDP

� � � � /DQJVDP

� � � � /DQJVDP

� � � � /DQJVDP

�������(LQVWHOOXQJHQ��EHU�GDV�0337�&RQWURO�'LVSOD\
0LW�GHP�RSWLRQDOHQ�'LVSOD\�0337�&RQWURO�ODVVHQ�VLFK�GLH�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV�NRQILJXULHUHQ��PLW�$XVQDKPH�GHU
HUZHLWHUWHQ�(LQVWHOOXQJHQ�ZLH�5;��XQG�7;�3RUW�(LQVWHOOXQJHQ��)�U�ZHLWHUH�,QIRUPDWLRQHQ�KLHU]X�VLHKH�GDV�+DQGEXFK�I�U�0337
&RQWURO�

'DV�0337�&RQWURO

�����(UNOlUXQJ�DOOHU�(LQVWHOOXQJHQ
,Q�GLHVHP�.DSLWHO�VLQG�DOOH�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV�DXIJHI�KUW��GLH�YRP�%HQXW]HU�NRQILJXULHUW�ZHUGHQ�N|QQHQ�
$X�HUGHP�ZLUG�HUNOlUW��ZLH�6LH�GLH�)LUPZDUH�GHV�6RODUODGHJHUlWV�DNWXDOLVLHUHQ�N|QQHQ�

1HKPHQ�6LH�NHLQH�bQGHUXQJHQ�DQ�GHQ�(LQVWHOOXQJHQ�YRU��ZHQQ�6LH�QLFKW�ZLVVHQ��XP�ZHOFKH�(LQVWHOOXQJHQ
HV�VLFK�KDQGHOW�XQG�ZHOFKH�$XVZLUNXQJHQ�GLH�bQGHUXQJ�GLHVHU�(LQVWHOOXQJHQ�KDEHQ�ZLUG��)HKOHUKDIWH
(LQVWHOOXQJHQ�N|QQHQ�]X�6\VWHPSUREOHPHQ�I�KUHQ��HLQVFKOLH�OLFK�6FKlGHQ�DQ�GHQ�%DWWHULHQ��:HQGHQ�6LH
VLFK�LP�=ZHLIHOVIDOO�DQ�HLQHQ�HUIDKUHQHQ�0RQWHXU��+lQGOHU�RGHU�9HUWULHEVSDUWQHU�YRQ�9LFWURQ�(QHUJ\�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



�������%DWWHULHHLQVWHOOXQJHQ

%DWWHULHVSDQQXQJ

%HUHLWV�EHLP�HUVWHQ�(LQVFKDOWHQ�GHV�6RODUODGHJHUlWHV�ZLUG�GLH�%DWWHULHVSDQQXQJ�DXWRPDWLVFK�HUNDQQW�XQG�GLH�%DWWHULHVSDQQXQJ
HQWVSUHFKHQG�HLQJHVWHOOW��'LH�ZHLWHUH�DXWRPDWLVFKH�(UNHQQXQJ�LVW�GHDNWLYLHUW��8P�HLQH�VWDELOH�0HVVXQJ�]X�JHZlKUOHLVWHQ��ZDUWHW
GDV�/DGHJHUlW�]XQlFKVW����6HNXQGHQ�XQG�QLPPW�GDQQ�HLQH�JHPLWWHOWH�0HVVXQJ�YRU��%HDFKWHQ�6LH��GDVV�GDV�6RODUODGHJHUlW
ZlKUHQG�GLHVHU�=HLW�DXVJHVFKDOWHW�EOHLEW�

)DOOV�GDV�6RODUODGHJHUlW�NHLQH�%DWWHULHVSDQQXQJ�PLVVW��ZLUG�HV�VWDQGDUGPl�LJ�DXI����9�HLQJHVWHOOW�XQG�VSHLFKHUW�GLHVH��'LHV
LVW�GHU�)DOO��ZHQQ�GDV�6RODUODGHJHUlW��EHU�VHLQH�39�.OHPPHQ�PLW�6WURP�YHUVRUJW�ZLUG��ZlKUHQG�HV�QLFKW�DQ�HLQH�%DWWHULH
DQJHVFKORVVHQ�LVW�

'DV�6RODUODGHJHUlW�HUNHQQW�HLQH����9�%DWWHULH�QLFKW�DXWRPDWLVFK��'LHV�PXVV�PDQXHOO�HLQJHVWHOOW�ZHUGHQ�

1DFK�GHU�DXWRPDWLVFKHQ�(UNHQQXQJ�NDQQ�GLH�%DWWHULHVSDQQXQJ�JHlQGHUW�XQG�EHL�%HGDUI�DXI������������RGHU����9�HLQJHVWHOOW
ZHUGHQ��

7LSS�

)DOOV�GLH�)LUPZDUH�GHV�6RODUODGHJHUlWV�DNWXDOLVLHUW�ZHUGHQ�PXVV��ZlKUHQG�GLH�DXWRPDWLVFKH
6SDQQXQJVHUNHQQXQJ�DNWLY�EOHLEW��]XP�%HLVSLHO�YRU�GHP�9HUVDQG�GHV�*HUlWV�DQ�HLQHQ�(QGEHQXW]HU��JHKHQ
6LH�ZLH�IROJW�YRU�

� $NWXDOLVLHUHQ�6LH�GLH�)LUPZDUH�

� 6REDOG�GDV�)LUPZDUH�8SGDWH�DEJHVFKORVVHQ�LVW��|IIQHQ�6LH�GLH�(LQVWHOOXQJVVHLWH�GHU�9LFWURQ&RQQHFW�$SS�

� .OLFNHQ�6LH�DXI�GHU�(LQVWHOOXQJVVHLWH�DXI�GLH�GUHL�YHUWLNDOHQ�3XQNWH�LQ�GHU�REHUHQ�UHFKWHQ�(FNH�XQG�ZlKOHQ
6LH�Ä5HVHW�WR�GHIDXOWV³��$XI�6WDQGDUGHLQVWHOOXQJHQ�]XU�FNVHW]HQ��DXV�GHU�$XVZDKOOLVWH�

� 6FKDOWHQ�6LH�GDV�6RODUODGHJHUlW�LQQHUKDOE�YRQ����6HNXQGHQ�DXV�

:HQQ�GDV�*HUlW�GDV�QlFKVWH�0DO�HLQJHVFKDOWHW�ZLUG��ZLUG�GLH�DXWRPDWLVFKH�6SDQQXQJVHUNHQQXQJ
GXUFKJHI�KUW�

0D[�FKDUJH�FXUUHQW��0D[LPDOHU�/DGH�6WURP��

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GHU�PD[LPDOH�/DGHVWURP�GHU�%DWWHULH�IHVWJHOHJW��6WDQGDUGPl�LJ�ZLUG�GHU�PD[LPDOH�/DGHVWURP�GHV
6RODUODGHJHUlWHV�HLQJHVWHOOW�

0LW�GLHVHU�(LQVWHOOXQJ�N|QQHQ�6LH�GHQ�/DGHVWURP�UHGX]LHUHQ��]��%��ZHQQ�HLQH�NOHLQHUH�%DWWHULHEDQN�YHUZHQGHW�ZLUG��GLH�HLQHQ
JHULQJHUHQ�/DGHVWURP�HUIRUGHUW�

/DGHJHUlW�DNWLYLHUW

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GDV�%DWWHULHODGHJHUlW�DNWLYLHUW�RGHU�GHDNWLYLHUW��6WDQGDUGPl�LJ�LVW�ÄHQDEOHG³��DNWLYLHUW��HLQJHVWHOOW�

'LHVH�(LQVWHOOXQJ�ZLUG�YHUZHQGHW��ZHQQ�$UEHLWHQ�DQ�GHU�$QODJH�GXUFKJHI�KUW�ZHUGHQ�P�VVHQ��:HQQ�GLHVH�(LQVWHOOXQJ�GHDNWLYLHUW
LVW��ZHUGHQ�GLH�%DWWHULHQ�QLFKW�JHODGHQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



%DWWHULHYRUHLQVWHOOXQJ

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GHU�$OJRULWKPXV�]XP�/DGHQ�GHU�%DWWHULH�IHVWJHOHJW��6WDQGDUGPl�LJ�LVW�ÄURWDU\�VZLWFK³��'UHKVFKDOWHU�
HLQJHVWHOOW�

6LH�N|QQHQ�ZlKOHQ�]ZLVFKHQ�

� 'LH�3RVLWLRQ�GHV�'UHKVFKDOWHUV�

� 9RUGHILQLHUWH�ZHUNVHLWLJH�%DWWHULHYRUHLQVWHOOXQJHQ�

� %HQXW]HUGHILQLHUWH�%DWWHULHYRUHLQVWHOOXQJHQ�

� (UVWHOOHQ��bQGHUQ�RGHU�/|VFKHQ�HLQHU�EHQXW]HUGHILQLHUWHQ�9RUHLQVWHOOXQJ�

'LHVH�(LQVWHOOXQJ�YHUZHQGHW�ZHUNVHLWLJ�YRUGHILQLHUWH�9RUHLQVWHOOXQJHQ�I�U�HLQH�9LHO]DKO�YRQ�%DWWHULHW\SHQ��'LHVH�YRUGHILQLHUWHQ
/DGHDOJRULWKPHQ�VLQG�I�U�IDVW�DOOH�$QODJHQ�JHHLJQHW�

$X�HUGHP�N|QQHQ�EHQXW]HUGHILQLHUWH�%DWWHULHYRUHLQVWHOOXQJHQ�HUVWHOOW�ZHUGHQ��,P�.DSLWHO�$QSDVVHQ�GHV
%DWWHULHODGHDOJRULWKPXV�>��@�ILQGHQ�6LH�HLQH�(UNOlUXQJ�GLHVEH]�JOLFK��'LHVH�EHQXW]HUGHILQLHUWHQ�9RUHLQVWHOOXQJHQ�ZHUGHQ�LQ�GHU
9LFWURQ&RQQHFW�$SS�%LEOLRWKHN�JHVSHLFKHUW��'DV�LVW�Q�W]OLFK��IDOOV�PHKUHUH�6RODUODGHJHUlWH�NRQILJXULHUW�ZHUGHQ�P�VVHQ��'DGXUFK
PXVV�QLFKW�MHGHV�0DO�GHU�JHVDPWH�/DGHDOJRULWKPXV�GHILQLHUW�ZHUGHQ��ZHQQ�HLQ�QHXHV�6RODUODGHJHUlW�NRQILJXULHUW�ZLUG�

([SHUWHQPRGXV

'LHVH�(LQVWHOOXQJ�DNWLYLHUW�RGHU�GHDNWLYLHUW�GHQ�([SHUWHQPRGXV��6WDQGDUGPl�LJ�LVW�ÄGLVDEOHG³��GHDNWLYLHUW��HLQJHVWHOOW�

'LH�YRUHLQJHVWHOOWHQ�/DGHDOJRULWKPHQ�VLQG�I�U�IDVW�DOOH�$UWHQ�DQ�$QODJHQ�JXW�JHHLJQHW��$NWLYLHUHQ�6LH�GLH
([SHUWHQHLQVWHOOXQJHQ�QXU��ZHQQ�,KU�*HUlW�EHVRQGHUH�$QIRUGHUXQJHQ�KDW�

:HQQ�GLHVH�(LQVWHOOXQJ�DNWLYLHUW�LVW��N|QQHQ�GLH�IROJHQGHQ�3DUDPHWHU�NRQILJXULHUW�ZHUGHQ�

� /DGHVSDQQXQJHQ��(UKDOWXQJVVSDQQXQJ��.RQVWDQWVSDQQXQJ�XQG�/DGHHUKDOWXQJVVSDQQXQJ�

� (UKDOWXQJVVSDQQXQJ��2IIVHW�GHU�HUQHXWHQ�(UKDOWXQJVVSDQQXQJ�

� .RQVWDQWVSDQQXQJ��'DXHU��=HLW�XQG�6FKZHLIVWURP�

� =HOOHQDXVJOHLFK��6WURP��,QWHUYDOO��6WRSSPRGXV�XQG�'DXHU�

� .RPSHQVDWLRQ�GHU�7HPSHUDWXUVSDQQXQJ�

� $EVFKDOWHQ�EHL�QLHGULJHU�7HPSHUDWXU�

)�U�GLH�%HGHXWXQJ�GLHVHU�3DUDPHWHU�VLHKH�.DSLWHO�(LQVWHOOXQJHQ�I�U�GHQ�%DWWHULHODGHDOJRULWKPXV�>��@�

=HOOHQDXVJOHLFK

'LH�$XVJOHLFKVODGXQJ�NDQQ�]X�6FKlGHQ�DQ�GHU�%DWWHULH�I�KUHQ��ZHQQ�GLH�%DWWHULH�QLFKW�I�U�HLQH
$XVJOHLFKVODGXQJ�JHHLJQHW�LVW��(UNXQGLJHQ�6LH�VLFK�LPPHU�EHLP�%DWWHULHKHUVWHOOHU��EHYRU�6LH�GLH
$XVJOHLFKVODGXQJ�DNWLYLHUHQ�

0LW�GLHVHU�(LQVWHOOXQJ�NDQQ�GHU�DXWRPDWLVFKH�=HOOHQDXVJOHLFK�GHDNWLYLHUW�RGHU�DNWLYLHUW�ZHUGHQ��:HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW�LVW�
NDQQ�GLH�$Q]DKO�GHU�7DJH�DXVJHZlKOW�ZHUGHQ��DQ�GHQHQ�GHU�=HOOHQDXVJOHLFK�ZLHGHUKROW�ZHUGHQ�VROO�

(LQ�PDQXHOOHU�=HOOHQDXVJOHLFK�NDQQ�GXUFK�%HWlWLJHQ�GHU�7DVWH�Ä67$57�12:³��-(7=7�67$57(1��JHVWDUWHW�ZHUGHQ��9HUZHQGHQ
6LH�GLH�2SWLRQ�]XP�PDQXHOOHQ�=HOOHQDXVJOHLFK�QXU�ZlKUHQG�GHU�.RQVWDQWVSDQQXQJVODGHSKDVH�XQG�GHU�/DGHHUKDOWXQJVSKDVH
XQG�EHL�DXVUHLFKHQGHU�6RQQHQHLQVWUDKOXQJ��'LH�6WURP��XQG�6SDQQXQJVEHJUHQ]XQJHQ�VLQG�PLW�GHU�DXWRPDWLVFKHQ�)XQNWLRQ�]XP
=HOOHQDXVJOHLFK�LGHQWLVFK��'HU�PDQXHOOH�=HOOHQDXVJOHLFK�GDXHUW���6WXQGH�XQG�NDQQ�MHGHU]HLW�PLW�GHP�%HIHKO�Ä6WRS�(TXDOL]H³
�=HOOHQDXVJOHLFK�EHHQGHQ��EHHQGHW�ZHUGHQ�

'LH�(LQVWHOOXQJ�I�U�GHQ�=HOOHQDXVJOHLFK�LVW�P|JOLFKHUZHLVH�QLFKW�DNWLY��0|JOLFKHUZHLVH�LVW�GLHV�GHU�)DOO��ZHQQ
GLH�%DWWHULHYRUHLQVWHOOXQJ�NHLQH�$XVJOHLFKVODGXQJ�XQWHUVW�W]W��]��%��EHL�/LWKLXP�%DWWHULHQ�

$QSDVVHQ�GHV�%DWWHULHODGHDOJRULWKPXV
,Q�GLHVHP�.DSLWHO�ZLUG�HUNOlUW��ZLH�6LH�HLQHQ�%DWWHULHODGHDOJRULWKPXV�lQGHUQ�RGHU�EHQXW]HUGHILQLHUWH�%DWWHULHYRUHLQVWHOOXQJHQ
HUVWHOOHQ��lQGHUQ�XQG�O|VFKHQ��)�U�GLH�%HGHXWXQJ�DOOHU�3DUDPHWHU�GHV�/DGHDOJRULWKPXV�VLHKH�.DSLWHO�(LQVWHOOXQJHQ�I�U�GHQ
%DWWHULHODGHDOJRULWKPXV�>��@�
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1XU�HUIDKUHQH�%HQXW]HU�VROOWHQ�EHQXW]HUGHILQLHUWH�%DWWHULHODGHDOJRULWKPHQ�NRQILJXULHUHQ�RGHU�EHDUEHLWHQ�
(LQ�IHKOHUKDIW�GHILQLHUWHU�%DWWHULHODGHDOJRULWKPXV�NDQQ�]X�6FKlGHQ�DQ�GHU�%DWWHULH�I�KUHQ�RGHU�XQVLFKHUH
6LWXDWLRQHQ�VFKDIIHQ�

bQGHUQ�HLQHV�JUXQGOHJHQGHQ�%DWWHULHODGHDOJRULWKPXV�

� :lKOHQ�6LH�HLQHQ�YRUHLQJHVWHOOWHQ�%DWWHULHW\S��GHU�DP�EHVWHQ�]X�,KUHP�%DWWHULHW\S�SDVVW�

� bQGHUQ�6LH�HLQHQ�GHU�DXI�GHU�(LQVWHOOXQJVVHLWH�DXIJHOLVWHWHQ�JUXQGOHJHQGHQ�/DGHSDUDPHWHU�

� .RQILJXULHUHQ�6LH�GLH�HUIRUGHUOLFKHQ�3DUDPHWHU�

� 'LH�%DWWHULHYRUHLQVWHOOXQJ�LVW�MHW]W�DXI�ÄXVHU�GHILQHG³��EHQXW]HUGHILQLHUW��HLQJHVWHOOW�

bQGHUQ�HLQHV�%DWWHULHODGHDOJRULWKPXV�LP�([SHUWHQPRGXV

� $NWLYLHUHQ�6LH�GHQ�([SHUWHQPRGXV�

� 'LH�JUXQGOHJHQGHQ�XQG�]XVlW]OLFKHQ�/DGHSDUDPHWHU�ZHUGHQ�QXQ�DXI�GHU�6HLWH�DXIJHI�KUW�

� .RQILJXULHUHQ�6LH�GLH�HUIRUGHUOLFKHQ�3DUDPHWHU�

� 'LH�%DWWHULHYRUHLQVWHOOXQJ�LVW�MHW]W�DXI�ÄXVHU�GHILQHG³��EHQXW]HUGHILQLHUW��HLQJHVWHOOW�

(UVWHOOHQ�XQG�6SHLFKHUQ�HLQHV�EHQXW]HUGHILQLHUWHQ�%DWWHULHW\SV�

� :lKOHQ�6LH�HLQHQ�YRUHLQJHVWHOOWHQ�%DWWHULHW\S��GHU�DP�EHVWHQ�]X�,KUHP�%DWWHULHW\S�SDVVW�

� bQGHUQ�6LH�GLH�/DGHSDUDPHWHU��GDPLW�VLH�]X�,KUHU�%DWWHULH�SDVVHQ��'LHV�NDQQ�HQWZHGHU�LP�QRUPDOHQ�0RGXV�RGHU�LP
([SHUWHQPRGXV�GXUFKJHI�KUW�ZHUGHQ�

� 'LH�%DWWHULHYRUHLQVWHOOXQJ�LVW�MHW]W�DXI�ÄXVHU�GHILQHG³��EHQXW]HUGHILQLHUW��HLQJHVWHOOW�

� :lKOHQ�6LH�LP�0HQ��Ä%DWWHU\�SUHVHW³��%DWWHULHYRUHLQVWHOOXQJ��Ä&UHDWH�SUHVHW³��9RUHLQVWHOOXQJ�HUVWHOOHQ��

� *HEHQ�6LH�GHU�YRUHLQJHVWHOOWHQ�%DWWHULH�HLQHQ�1DPHQ�

/DGHQ�HLQHV�EHQXW]HUGHILQLHUWHQ�%DWWHULHW\SV�

� :lKOHQ�6LH�LP�0HQ��Ä%DWWHU\�SUHVHW³��%DWWHULHYRUHLQVWHOOXQJ��Ä6HOHFW�SUHVHW³��9RUHLQVWHOOXQJ�ZlKOHQ��

� 'DV�0HQ��OLVWHW�DOOH�ZHUNVHLWLJ�YRUHLQJHVWHOOWHQ�XQG�EHQXW]HUGHILQLHUWHQ�%DWWHULHW\SHQ�DXI��GLH�JJI��]XYRU�KLQ]XJHI�JW�ZXUGHQ�

� :lKOHQ�6LH�GHQ�%DWWHULHW\S�,KUHU�:DKO�

bQGHUQ��RGHU�/|VFKHQ��HLQHV�EHQXW]HUGHILQLHUWHQ�%DWWHULHW\SV�

� :lKOHQ�6LH�LP�0HQ��Ä%DWWHU\�SUHVHW³��%DWWHULHYRUHLQVWHOOXQJ��Ä(GLW�SUHVHWV³��9RUHLQVWHOOXQJHQ�EHDUEHLWHQ��

� 1DYLJLHUHQ�6LH�]X�GHU�%DWWHULH��GLH�6LH�lQGHUQ�P|FKWHQ��(V�LVW�QLFKW�P|JOLFK��HLQH�:HUNVYRUHLQVWHOOXQJ�]X�lQGHUQ��QXU
EHQXW]HUGHILQLHUWH�7\SHQ�N|QQHQ�JHlQGHUW��RGHU�JHO|VFKW��ZHUGHQ�
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� bQGHUQ�6LH�GLH�/DGHSDUDPHWHU�

� 8P�GLH�(LQVWHOOXQJHQ�]X�VSHLFKHUQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä6$9(�&+$1*(6³��b1'(581*(1�63(,&+(51��DP
XQWHUHQ�5DQG�GHU�6HLWH�

� 8P�GLH�%DWWHULH�]X�O|VFKHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�Ä5(029(�35(6(7³��925(,167(//81*�(17)(51(1��

(LQVWHOOXQJHQ�I�U�GHQ�%DWWHULHODGHDOJRULWKPXV
,Q�GLHVHP�.DSLWHO�ZHUGHQ�DOOH�3DUDPHWHU�HUOlXWHUW��GLH�LP�([SHUWHQPRGXV�YHUZHQGHW�ZHUGHQ��VRZLH�GLH�(LQVWHOOXQJHQ��GLH�EHL
GHU�3URJUDPPLHUXQJ�HLQHV�EHQXW]HUGHILQLHUWHQ�%DWWHULHW\SV��EHU�GDV�0HQ��Ä%DWWHU\�SUHVHW³��%DWWHULHYRUHLQVWHOOXQJ��YHUZHQGHW
ZHUGHQ�

.RQVWDQWVSDQQXQJ

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GLH�.RQVWDQWVSDQQXQJ�IHVWJHOHJW�

$GDSWLYH�$EVRUSWLRQV]HLW

'LHVH�(LQVWHOOXQJ�DNWLYLHUW�RGHU�GHDNWLYLHUW�GLH�DGDSWLYH�.RQVWDQWVSDQQXQJV]HLW�

� :HQQ�GLHV�GHDNWLYLHUW�LVW��'LH�/lQJH�GHU�.RQVWDQWVSDQQXQJVSKDVH�LVW�MHGHQ�7DJ�JOHLFK�XQG�ZLUG�GXUFK�GLH�(LQVWHOOXQJ
Ä0D[LPXP�DEVRUSWLRQ�WLPH³��0D[LPDOH�.RQVWDQWVSDQQXQJV]HLW��EHVWLPPW��VRIHUQ�JHQ�JHQG�6RODUVWURP�YRUKDQGHQ�LVW�

$FKWHQ�6LH�GDUDXI��GDVV�GLHVH�2SWLRQ�P|JOLFKHUZHLVH�]X�HLQHU�hEHUODGXQJ�,KUHU�%DWWHULHQ�I�KUHQ�NDQQ��LQVEHVRQGHUH�EHL
%OHLEDWWHULHQ�XQG�ZHQQ�QXU�REHUIOlFKOLFKH�WlJOLFKH�(QWODGXQJHQ�VWDWWILQGHQ��(UNXQGLJHQ�6LH�VLFK�EHLP�+HUVWHOOHU�GHU�%DWWHULH
QDFK�GHU�HPSIRKOHQHQ�PD[LPDOHQ�.RQVWDQWVSDQQXQJV]HLW�

'LH�HLQ]LJH�%HGLQJXQJ��GLH�GLH�.RQVWDQWVSDQQXQJV]HLW�YRU�(UUHLFKHQ�GHU�0D[LPDO]HLW�EHHQGHQ�NDQQ��LVW�GLH�(LQVWHOOXQJ�I�U
GHQ�6FKZHLIVWURP��:HQQ�GLH�.RQVWDQWVSDQQXQJV]HLW�LPPHU�JOHLFK�ODQJ�VHLQ�VROO��GDQQ�GHDNWLYLHUHQ�6LH�GLH�(LQVWHOOXQJ�I�U�GHQ
6FKZHLIVWURP��:HLWHUH�,QIRUPDWLRQHQ�]XU�(LQVWHOOXQJ�GHV�6FKZHLIVWURPV�ILQGHQ�6LH�ZHLWHU�XQWHQ�LQ�GLHVHP�.DSLWHO�

� :HQQ�DNWLYLHUW��'LH�/lQJH�GHU�.RQVWDQWVSDQQXQJVSKDVH�LVW�MHGHQ�7DJ�XQWHUVFKLHGOLFK��VLH�SDVVW�VLFK�]X�%HJLQQ�GHV
/DGH]\NOXV�PRUJHQV�GHP�/DGH]XVWDQG�GHU�%DWWHULH�DQ�

'LH�PD[LPDOH�ÄDGDSWLYH³�.RQVWDQWVSDQQXQJV]HLW�I�U�GHQ�7DJ�ZLUG�GXUFK�GLH�%DWWHULHVSDQQXQJ�EHVWLPPW��GLH�MHGHQ�0RUJHQ�NXU]
YRU�GHU�,QEHWULHEQDKPH�GHV�6RODUODGHJHUlWV�JHPHVVHQ�ZLUG�

0XOWLSOLNDWRU [�� [���� [���� [����

$GDSWLYH
.RQVWDQWVSDQQXQJV]HLW�
 ������6WXQGH�Q� ������6WXQGH�Q� ������6WXQGH�Q� ������6WXQGH�Q�

���9�6\VWHP 9EDWW��������9 �����9���9EDWW��
�����9

�����9���9EDWW��
�����9 9EDWW�!������9

���9�6\VWHP 9EDWW������� �������9EDWW��
�����9

�����9���9EDWW��
�����9 9EDWW�!������9

���9�6\VWHP 9EDWW������� �����9���9EDWW��
�����9

�����9���9EDWW��
�����9 9EDWW�!������9

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



0XOWLSOLNDWRU [�� [���� [���� [����


��'LH�DGDSWLYH�.RQVWDQWVSDQQXQJV]HLW�HUJLEW�VLFK�DXV�GHP�0XOWLSOLNDWRU�PDO�GHU�(LQVWHOOXQJ�Ä0D[LPXP�DEVRUSWLRQ
WLPH³��0D[LPDOH�.RQVWDQWVSDQQXQJV]HLW���'LH�DGDSWLYHQ�.RQVWDQWVSDQQXQJV]HLWQ�LQ�GLHVHU�7DEHOOH�EDVLHUHQ�DXI�GHU
6WDQGDUGHLQVWHOOXQJ�Ä0D[LPXP�DEVRUSWLRQ�WLPH³��0D[LPDOH�.RQVWDQWVSDQQXQJV]HLW��YRQ���6WXQGHQ�

0D[LPDOH�.RQVWDQWVSDQQXQJV]HLW

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GLH�.RQVWDQWVSDQQXQJV]HLW�EHJUHQ]W��'LHVH�(LQVWHOOXQJ�LVW�QXU�EHL�GHU�3URJUDPPLHUXQJ�HLQHV
EHQXW]HUGHILQLHUWHQ�/DGHSURILOV�YHUI�JEDU�

*HEHQ�6LH�GLH�PD[LPDOH�=HLW�LQ�6WXQGHQ�XQG�0LQXWHQ��KK�PP��HLQ��GLH�VLFK�GDV�6RODUODGHJHUlW�LQ�GHU�.RQVWDQWVSDQQXQJVSKDVH
EHILQGHQ�GDUI��'LH�PD[LPDOH�=HLW��GLH�HLQJHVWHOOW�ZHUGHQ�NDQQ��EHWUlJW����6WXQGHQ�XQG����0LQXWHQ�

(UKDOWXQJVVSDQQXQJ

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GLH�(UKDOWXQJVVSDQQXQJ�IHVWJHOHJW�

5H�%XON�6SDQQXQJ�2IIVHW

+LHUPLW�ZLUG�GHU�2IIVHW�I�U�GLH�5H�%XON�6SDQQXQJ�HLQJHVWHOOW��0LW�GLHVHU�2IIVHW�6SDQQXQJ�ZLUG�EHVWLPPW��ZDQQ�GLH
/DGHHUKDOWXQJVSKDVH�VWRSSW�XQG�GLH�.RQVWDQWVWURPSKDVH�ZLHGHU�EHJLQQW��G��K��GHU�/DGH]\NOXV�ZLUG�]XU�FNJHVHW]W�XQG�EHJLQQW
ZLHGHU�EHL�GHU�HUVWHQ�/DGHVWXIH�

'LH�5H�%XON�6SDQQXQJ�ZLUG�EHUHFKQHW��LQGHP�GHU�2IIVHW�GHU�5H�%XON�6SDQQXQJ�]XU�(LQVWHOOXQJ�GHU�QLHGULJVWHQ�6SDQQXQJ�DGGLHUW
ZLUG��QRUPDOHUZHLVH�LVW�GLHV�GLH�/DGHHUKDOWXQJVSKDVH��

(LQ�%HLVSLHO��:HQQ�GHU�5H�%XON�2IIVHW�DXI�����9�XQG�GLH�(UKDOWXQJVVSDQQXQJ�DXI������9�HLQJHVWHOOW�LVW��ZLUG�GHU�/DGH]\NOXV�QHX
JHVWDUWHW��VREDOG�GLH�%DWWHULHVSDQQXQJ�HLQH�0LQXWH�ODQJ�XQWHU������9�������PLQXV������IlOOW�

$XVJOHLFKVVSDQQXQJ

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GLH�$XVJOHLFKVVSDQQXQJ�IHVWJHOHJW�

$XVJOHLFKVVWURP�LQ�3UR]HQW

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GHU�3UR]HQWVDW]�GHU�(LQVWHOOXQJ�ÄPD[LPXP�FKDUJH�FXUUHQW³��0D[LPDOHU�/DGHVWURP��IHVWJHOHJW��GHU�]XU
%HUHFKQXQJ�GHV�$XVJOHLFKVODGHVWURPV�YHUZHQGHW�ZLUG�

=XP�%HLVSLHO��:HQQ�GLH�(LQVWHOOXQJ�ÄPD[LPXP�FKDUJH�FXUUHQW³��0D[LPDOHU�/DGHVWURP��DXI����$�XQG�GLH�(LQVWHOOXQJ�Ä(TXDOL]DWLRQ
FXUUHQW�SHUFHQWDJH³��$XVJOHLFKVVWURP�LQ�3UR]HQW��DXI������HLQJHVWHOOW�LVW��EHWUlJW�GHU�$XVJOHLFKVVWURP���$�������YRQ����$��

$XWRPDWLVFKHU�=HOOHQDXVJOHLFK

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GDV�:LHGHUKROXQJVLQWHUYDOO�IHVWJHOHJW��LQ�GHP�GHU�=HOOHQDXVJOHLFK�VWDWWILQGHQ�VROO��'LHVHU�NDQQ
]ZLVFKHQ���XQG�����7DJHQ�HLQJHVWHOOW�ZHUGHQ��(LQH�(LQVWHOOXQJ�DXI���EHGHXWHW�HLQHQ�WlJOLFKHQ�=HOOHQDXVJOHLFK����EHGHXWHW
MHGHQ�]ZHLWHQ�7DJ�XQG�VR�ZHLWHU�

(LQ�=HOOHQDXVJOHLFK�ZLUG�I�U�JHZ|KQOLFK�]XP�$XVJOHLFK�YHUZHQGHW��$X�HUGHP�ZLUG�EHL�%OHL�6lXUH�%DWWHULHQ�PLW�)O�VVLJHOHNWURO\W
HLQH�(OHNWURO\WVVFKLFKWXQJ�YHUKLQGHUW��2E�HLQ�=HOOHQDXVJOHLFK�HUIRUGHUOLFK�LVW�RGHU�QLFKW��LVW�DEKlQJLJ�YRP�%DWWHULHW\S��RE�HLQ
�DXWRPDWLVFKHU��=HOOHQDXVJOHLFK�HUIRUGHUOLFK�LVW�XQG�XQWHU�EHVWLPPWHQ�%HGLQJXQJHQ��:HQGHQ�6LH�VLFK�DQ�GHQ�$QELHWHU�GHU
%DWWHULH��XP�KHUDXV]XILQGHQ��RE�HLQ�=HOOHQDXVJOHLFK�I�U�GLH�%DWWHULH�HUIRUGHUOLFK�LVW�

:lKUHQG�GHV�=HOOHQDXVJOHLFKV�VWHLJW�GLH�/DGHVSDQQXQJ�ELV�]XU�HLQJHVWHOOWHQ�$XVJOHLFKVVSDQQXQJ��'LHV�ZLUG�VR�ODQJH
EHLEHKDOWHQ��ZLH�GHU�/DGHVWURP�XQWHU�GHU�(LQVWHOOXQJ�Ä(TXDOL]DWLRQ�FXUUHQW�SHUFHQWDJH³��$XVJOHLFKVVWURP�LQ�3UR]HQW��GHU
(LQVWHOOXQJ�Ä0D[LPXP�FXUUHQW³��0D[LPDOHU�6WURP��EOHLEW�

'DXHU�GHV�DXWRPDWLVFKHQ�=HOOHQDXVJOHLFKV�

� %HL�DOOHQ�9RUHLQVWHOOXQJHQ�I�U�95/$�%DWWHULHQ�XQG�EHL�HLQLJHQ�9RUHLQVWHOOXQJHQ�I�U�)O�VVLJHOHNWURO\W�%DWWHULHQ�HQGHW�GHU
DXWRPDWLVFKH�=HOOHQDXVJOHLFK��ZHQQ�GLH�6SDQQXQJVJUHQ]H��PD[9��HUUHLFKW�LVW�

� )�U�GLH�9RUHLQVWHOOXQJ�GHU�/LWKLXP�%DWWHULH�VWHKW�GHU�=HOOHQDXVJOHLFK�QLFKW�]XU�9HUI�JXQJ�

� :HQQ�HLQ�DXWRPDWLVFKHU�=HOOHQDXVJOHLFKV]\NOXV�DQ�HLQHP�7DJ�QLFKW�DEJHVFKORVVHQ�ZHUGHQ�NRQQWH��ZLUG�HU�QLFKW�DP�QlFKVWHQ
7DJ�IRUWJHVHW]W��'HU�QlFKVWH�=HOOHQDXVJOHLFK�ZLUG�GDQQ�JHPl��GHP�LQ�GHU�2SWLRQ�Ä$XWR�(TXDOL]DWLRQ³��$XWRPDWLVFKHU
$XVJOHLFK��HLQJHVWHOOWHQ�,QWHUYDOO�GXUFKJHI�KUW�

$XVJOHLFKVVWRSSPRGXV

'LHVH�(LQVWHOOXQJ�OHJW�IHVW��ZDQQ�GHU�=HOOHQDXVJOHLFK�HQGHQ�VROO�

� $XWRPDWLVFK��'HU�=HOOHQDXVJOHLFK�HQGHW��ZHQQ�GLH�%DWWHULHVSDQQXQJ�GLH�=HOOHQDXVJOHLFKVVSDQQXQJ�HUUHLFKW�KDW�

� )HVWH�=HLW��'HU�=HOOHQDXVJOHLFK�HQGHW��ZHQQ�GLH�=HLW�HUUHLFKW�LVW��GLH�LQ�GHU�(LQVWHOOXQJ�Ä0D[LPXP�HTXDOL]DWLRQ�GXUDWLRQ³
�0D[LPDOH�$XVJOHLFKVGDXHU��IHVWJHOHJW�ZXUGH�

0D[LPDOH�$XVJOHLFKVGDXHU

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GLH�PD[LPDOH�'DXHU�GHV�=HOOHQDXVJOHLFKV�IHVWJHOHJW�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



PDQXHOOHU�=HOOHQDXVJOHLFK

9HUZHQGHQ�6LH�GLHV��XP�HLQHQ�ÄHLQPDOLJHQ³�=HOOHQDXVJOHLFK�GXUFK]XI�KUHQ��6REDOG�6LH�GLH�7DVWH�Ä6WDUW�QRZ³��-HW]W�VWDUWHQ�
EHWlWLJHQ��ZLUG�HLQ�HLQVW�QGLJHU�=HOOHQDXVJOHLFKV]\NOXV�GXUFKJHI�KUW��$OWHUQDWLY�NDQQ�GLH�3KDVH�GHV�=HOOHQDXVJOHLFKV�DXFK
PDQXHOO�JHVWRSSW�ZHUGHQ�

7DLO�FXUUHQW��6FKZHLIVWURP�

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GHU�DNWXHOOH�6FKZHOOHQZHUW�]XP�%HHQGHQ�GHU�.RQVWDQWVSDQQXQJVSKDVH�IHVWJHOHJW��EHYRU�GLH
PD[LPDOH�.RQVWDQWVSDQQXQJV]HLW�HUUHLFKW�LVW��:HQQ�GHU�/DGHVWURP�HLQH�0LQXWH�ODQJ�XQWHU�GHQ�HLQJHVWHOOWHQ�6FKZHLIVWURP�VLQNW�
ZLUG�GLH�.RQVWDQWVSDQQXQJVSKDVH�EHHQGHW�XQG�GLH�/DGHHUKDOWXQJVSKDVH�EHJLQQW��'LHVH�(LQVWHOOXQJ�NDQQ�GHDNWLYLHUW�ZHUGHQ�
LQGHP�VLH�DXI�1XOO�JHVHW]W�ZLUG�

7HPSHUDWXUH�FRPSHQVDWLRQ��7HPSHUDWXUNRPSHQVDWLRQ�

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GHU�I�U�GDV�WHPSHUDWXUNRPSHQVLHUWH�/DGHQ�EHQ|WLJWH�7HPSHUDWXUNRPSHQVDWLRQVNRHIIL]LHQW�IHVWJHOHJW�

9LHOH�%DWWHULHW\SHQ�EHQ|WLJHQ�XQWHU�ZDUPHQ�%HWULHEVEHGLQJXQJHQ�HLQH�QLHGULJHUH�XQG�XQWHU�NDOWHQ�%HWULHEVEHGLQJXQJHQ�HLQH
K|KHUH�/DGH�6SDQQXQJ��'HU�NRQILJXULHUWH�.RHIIL]LHQW�ZLUG�LQ�P9�SUR�*UDG�&HOVLXV�I�U�GLH�JHVDPWH�%DWWHULHEDQN�XQG�QLFKW�SUR
=HOOH�DQJHJHEHQ��'LH�%DVLVWHPSHUDWXU�I�U�GLH�.RPSHQVDWLRQ�EHWUlJW�����&������)��

'DV�IROJHQGH�'LDJUDPP�]HLJW�GDV�9HUKDOWHQ�GHU�.RQVWDQWVSDQQXQJ�XQG�GHU�(UKDOWXQJVODGHVSDQQXQJ�EHL
YHUVFKLHGHQHQ�7HPSHUDWXUHQ��'DV�'LDJUDPP�]HLJW�GLH�7HPSHUDWXUNRPSHQVDWLRQ�I�U�HLQ����9�6\VWHP�EHL�HLQHP
7HPSHUDWXUNRPSHQVDWLRQVNRHIIL]LHQWHQ�YRQ�����P9��&��%HL�HLQHP����9�6\VWHP�LVW�PLW���]X�PXOWLSOL]LHUHQ�

'LDJUDPP�]XP�WHPSHUDWXUNRPSHQVLHUWHQ�/DGHQ

6WDQGDUGPl�LJ�YHUZHQGHW�GDV�6RODUODGHJHUlW�VHLQH�LQWHUQH�7HPSHUDWXU�]XP�WHPSHUDWXUNRPSHQVLHUWHQ�/DGHQ�GHU�%DWWHULH�
0RUJHQV�ZLUG�HLQH�LQWHUQH�7HPSHUDWXUPHVVXQJ�YRUJHQRPPHQ�XQG�GDQQ�QRFKPDOV��ZHQQ�GDV�6RODUODGHJHUlW�I�U�PLQGHVWHQV
HLQH�6WXQGH�QLFKW�LQ�%HWULHE�ZDU��]��%��ZHQQ�GDV�/DGHJHUlW�QLFKW�DNWLY�HLQH�%DWWHULH�OlGW�RGHU�HLQH�/DVW�YHUVRUJW�

:HQQ�GDV�6RODUODGHJHUlW�7HLO�HLQHV�9(�6PDUW�1HW]ZHUNV�LVW�XQG�HLQH�%DWWHULHWHPSHUDWXUPHVVXQJ�YRQ�HLQHU�%DWWHU\6HQVH
RGHU�HLQHP�%DWWHULHZlFKWHU�PLW�7HPSHUDWXUVHQVRU�HPSIlQJW��ZLUG�GLH�WDWVlFKOLFKH�7HPSHUDWXU�GHU�%DWWHULH�I�U�GDV
WHPSHUDWXUNRPSHQVLHUWH�/DGHQ�ZlKUHQG�GHV�7DJHV�YHUZHQGHW�

$EVFKDOWHQ�EHL�QLHGULJHU�7HPSHUDWXU

0LW�GLHVHU�(LQVWHOOXQJ�ZLUG�GLH�%HVFKlGLJXQJ�HLQHU�/LWKLXP�%DWWHULH�YHUKLQGHUW��LQGHP�GDV�/DGHQ�EHL�QLHGULJHQ�7HPSHUDWXUHQ
GHDNWLYLHUW�ZLUG�

'LH�)XQNWLRQ�Ä/RZ�WHPSHUDWXUH�FXW�RII³��$EVFKDOWHQ�EHL�QLHGULJHU�7HPSHUDWXU��LVW�QXU�DNWLY��ZHQQ
GDV�6RODUODGHJHUlW�7HLO�HLQHV�9(�6PDUW�1HW]ZHUNV�LVW�XQG�HLQH�%DWWHULHWHPSHUDWXUPHVVXQJ�YRQ�HLQHU
%DWWHU\6HQVH�RGHU�HLQHP�%DWWHULHZlFKWHU�PLW�7HPSHUDWXUVHQVRU�HPSIlQJW�

'LH�(LQVWHOOXQJ�Ä/RZ�WHPSHUDWXUH�FXW�RII³��$EVFKDOWHQ�EHL�QLHGULJHU�7HPSHUDWXU��LVW�VWDQGDUGPl�LJ�GHDNWLYLHUW��:HQQ�GLHVH
(LQVWHOOXQJ�DNWLYLHUW�LVW��NDQQ�HLQH�1LHGULJWHPSHUDWXUDEVFKDOWXQJ�HLQJHVWHOOW�ZHUGHQ��'LH�6WDQGDUGWHPSHUDWXU�EHWUlJW����&��'LHVH
7HPSHUDWXUHLQVWHOOXQJ�HLJQHW�VLFK�I�U�/LWKLXP�(LVHQSKRVSKDW�%DWWHULHQ��/)3���6LH�VROOWHQ�VLFK�MHGRFK�LPPHU�EHLP�$QELHWHU�GHU
/LWKLXP�%DWWHULH�HUNXQGLJHQ��DXI�ZHOFKH�7HPSHUDWXU�GLHVH�HLQJHVWHOOW�ZHUGHQ�VROOWH�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



'HU�0HFKDQLVPXV�]XP�$EVFKDOWHQ�EHL�QLHGULJHU�7HPSHUDWXU�VWRSSW�GDV�/DGHQ�GHU�%DWWHULH��ZHQQ�GLH�7HPSHUDWXU�GHU�%DWWHULH
XQWHU�GLH�HQWVSUHFKHQGH�(LQVWHOOXQJ�JHVXQNHQ�LVW��'DV�/DGHQ�GHU�%DWWHULH�ZLUG�IRUWJHVHW]W��VREDOG�GLH�7HPSHUDWXU�GHU�%DWWHULH�XP
�����&��EHU�GLH�(LQVWHOOXQJ�I�U�GLH�$EVFKDOWXQJ�EHL�QLHGULJHU�7HPSHUDWXU�JHVWLHJHQ�LVW�

%HDFKWHQ�6LH��GDVV�GLH�(LQVWHOOXQJ�Ä/RZ�WHPSHUDWXUH�FXW�RII³��$EVFKDOWXQJ�EHL�QLHGULJHU�7HPSHUDWXU��I�U�/LWKLXP�6PDUW�%DWWHULHQ
YRQ�9LFWURQ�RGHU�I�U�6XSHU�3DFN�%DWWHULHQ�YRQ�9LFWURQ�PLW�GHU�6HULHQQXPPHU�+4�����XQG�K|KHU�QLFKW�HUIRUGHUOLFK�LVW��'LHVH
(LQVWHOOXQJ�ZLUG�QXU�I�U�/LWKLXPEDWWHULHQ�EHQ|WLJW��GLH�GDV�/DGHQ�QLFKW�EORFNLHUHQ�N|QQHQ��ZHQQ�GLH�7HPSHUDWXU�]X�WLHI�VLQNW�

�������(LQVWHOOXQJHQ�/DVWDXVJDQJ
'LH�(LQVWHOOXQJHQ�GHV�/DVWDXVJDQJV�]XU�6WHXHUXQJ�GHV�9(�'LUHFW�7;�$QVFKOXVVHV�>��@�RGHU�GHV�YHUZHQGHW�ZHUGHQ��XP�HLQ
%DWWHU\3URWHFW��HLQ�5HODLV�RGHU�HLQ�DQGHUHV�/DVWDEVHQNXQJVJHUlW�]X�EHWUHLEHQ��)�U�ZHLWHUH�,QIRUPDWLRQHQ�VLHKH�GDV�.DSLWHO
(LQVWHOOXQJHQ�GHV�7;�3RUWV�>��@�

'LH�YHUI�JEDUHQ�%HWULHEVPRGL�VLQG�

� %DWWHU\/LIH��6WDQGDUGHLQVWHOOXQJ��

'LHVHU�$OJRULWKPXV�LVW�VHOEVWDQSDVVHQG�XQG�GLHQW�GHU�9HUOlQJHUXQJ�GHU�/HEHQVGDXHU�GHU�%DWWHULH��(LQH�DXVI�KUOLFKH
(UOlXWHUXQJ�VHLQHU�)XQNWLRQVZHLVH�ILQGHQ�6LH�LP�.DSLWHO�%DWWHU\/LIH�>�@�

� &RQYHQWLRQDO�DOJRULWKP����.RQYHQWLRQHOOHU�$OJRULWKPXV����

���9�6\VWHP��$86�ZHQQ�9EDWW��������9��(,1�ZHQQ�9EDWW�!������9�

���9�6\VWHP��$86�ZHQQ�9EDWW��������9��(,1�ZHQQ�9EDWW�!������9�

���9�6\VWHP��$86�ZHQQ�9EDWW��������9��(,1�ZHQQ�9EDWW�!������9�

� &RQYHQWLRQDO�DOJRULWKP����.RQYHQWLRQHOOHU�$OJRULWKPXV����

���9�6\VWHP��$86�ZHQQ�9EDWW��������9��(,1�ZHQQ�9EDWW�!������9�

���9�6\VWHP��$86�ZHQQ�9EDWW��������9��(,1�ZHQQ�9EDWW�!������9�
���9�6\VWHP��$86�ZHQQ�9EDWW��������9��(,1�ZHQQ�9EDWW�!������9�

� ,PPHU�DXV�

'HU�/DVWDXVJDQJ�LVW�LPPHU�DXVJHVFKDOWHW�

� ,PPHU�HLQJHVFKDOWHW�

'HU�/DVWDXVJDQJ�LVW�LPPHU�HLQJHVFKDOWHW�

� 8VHU�GHILQHG�DOJRULWKP����EHQXW]HUGHILQLHUWHU�$OJRULWKPXV����

$86��ZHQQ�9EDWW���9ORZ�

(,1��ZHQQ�9EDWW�!�9KLJK�

� 8VHU�GHILQHG�DOJRULWKP����EHQXW]HUGHILQLHUWHU�$OJRULWKPXV����

$86��ZHQQ�9EDWW���9ORZ�RGHU�9EDWW�!�9KLJK�XQG�(,1�ZHQQ�9EDWW�]ZLVFKHQ�9ORZ�XQG�9KLJK�

(,1��ZHQQ�9EDWW�]ZLVFKHQ�9ORZ�XQG�9KLJK�OLHJW�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



'LH�0RGL�ÄDOZD\V�RII³��LPPHU�DXV��XQG�ÄDOZD\V�RQ³��LPPHU�HLQ��UHDJLHUHQ�VRIRUW��%HL�GHQ�DQGHUHQ�0RGL�JLEW�HV�HLQH�9HU]|JHUXQJ
YRQ���0LQXWHQ��EHYRU�VLFK�GHU�/DVWDXVJDQJ�lQGHUW��'DV�KDW�GHQ�=ZHFN��GDVV�GDV�6RODUODGHJHUlW�QLFKW�]X�VFKQHOO�UHDJLHUW��ZHQQ
]XP�%HLVSLHO�GLH�%DWWHULHVSDQQXQJ�GXUFK�HLQHQ�$QODXIVWURP�NXU]IULVWLJ�XQWHU�GHQ�6FKZHOOZHUW�DEIlOOW�

'LH�(LQVWHOOXQJHQ�GHV�/DVWDXVJDQJV�VWHXHUQ�DXFK�GHQ�$OJRULWKPXV�GHU�6WUD�HQEHOHXFKWXQJ�>��@��=XVDPPHQ�VFK�W]HQ�EHLGH
GLH�%DWWHULH�YRU�]X�VWDUNHU�(QWODGXQJ��'LH�(LQVWHOOXQJHQ�GHU�6WUD�HQEHOHXFKWXQJ�ZHUGHQ�LJQRULHUW��ZHQQ�GLH�%DWWHULHVSDQQXQJ
XQWHU�GLH�/DVWDEVFKDOWVSDQQXQJ�IlOOW��:HQQ�GLH�%DWWHULHVSDQQXQJ�DXI�GLH�6SDQQXQJ�I�U�GHQ�:LHGHUDQVFKOXVV�GHU�/DVW�DQVWHLJW�
ZLUG�GLH�)XQNWLRQ�]XU�6WUD�HQEHOHXFKWXQJ�ZLHGHU�DNWLYLHUW�

�������(LQVWHOOXQJHQ�GHU�6WUD�HQEHOHXFKWXQJ
0LW�GHU�6WUD�HQEHOHXFKWXQJVIXQNWLRQ�NDQQ�GDV�6RODUODGHJHUlW�DXWRPDWLVFK�GLH�1DFKWEHOHXFKWXQJ�VWHXHUQ��(V�EHVWLPPW
DXWRPDWLVFK��ZDQQ�GDV�/LFKW�HLQ��RGHU�DXVJHVFKDOWHW�VHLQ�VROO�XQG�NDQQ�GLH�/LFKWLQWHQVLWlW�VWHXHUQ�

:HQQ�GLH�6WUD�HQEHOHXFKWXQJVIXQNWLRQ�DNWLYLHUW�LVW��NDQQ�HLQ�=HLWVFKDOWSURJUDPP�HUVWHOOW�ZHUGHQ��'DEHL�VLQG�VRZRKO
6RQQHQXQWHUJDQJ��6RQQHQDXIJDQJ�DOV�DXFK�0LWWHUQDFKW�DOV�$QNHUSXQNWH�I�U�GDV�=HLWVFKDOWSURJUDPP�P|JOLFK��'LHVH
$QNHUSXQNWH�ZHUGHQ�DXWRPDWLVFK�LQ�$EKlQJLJNHLW�YRQ�GHU�/lQJH�GHU�1DFKW�DQJHSDVVW��GD�VLFK�GLHVH�PLW�GHQ�-DKUHV]HLWHQ
lQGHUW�

6WHXHUXQJ�GHU�6WUD�HQEHOHXFKWXQJ

'DV�6RODUODGHJHUlW�VWHXHUW�GLH�6WUD�HQEHOHXFKWXQJ�

� hEHU�GHQ�7;�3RUW�]XVDPPHQ�PLW�HLQHP�GLJLWDOHQ�$XVJDQJVNDEHO�9(�'LUHFW�7;��)�U�ZHLWHUH�'HWDLOV�VLHKH�DXFK�GDV�.DSLWHO
(LQVWHOOXQJHQ�GHV�7;�3RUWV�>��@�

'HU�$OJRULWKPXV�GHV�6WUD�HQEHOHXFKWXQJ�ZLUG�LPPHU�LQ�9HUELQGXQJ�PLW�GHQ�(LQVWHOOXQJHQ�DQJHZHQGHW��ZLH
VLH�LP�0HQ��GHV�/DVWDXVJDQJV�NRQILJXULHUW�VLQG�

� :HQQ�GLH�6WUD�HQEHOHXFKWXQJ�GHDNWLYLHUW�LVW��ZLUG�GHU��YLUWXHOOH��/DVWDXVJDQJ�QXU�GXUFK�GLH�.RQILJXUDWLRQ
JHVWHXHUW��ZLH�VLH�LP�0HQ��I�U�GHQ�/DVWDXVJDQJ�YRUJHQRPPHQ�ZXUGH�

� :HQQ�GLH�6WUD�HQEHOHXFKWXQJ�DNWLYLHUW�LVW��KDQGHOW�HV�VLFK�XP�HLQH�81'�)XQNWLRQ��'HU�/DVWDXVJDQJ�ZLUG
HLQJHVFKDOWHW��ZHQQ�VRZRKO�GLH�LP�0HQ��I�U�GHQ�/DVWDXVJDQJ�IHVWJHOHJWHQ�%HGLQJXQJHQ�DOV�DXFK�GLH
(LQVWHOOXQJHQ�GHU�6WUD�HQEHOHXFKWXQJ�HUI�OOW�VLQG��$QGHUQIDOOV�LVW �VLH�DXVJHVFKDOWHW�

$FKWHQ�6LH�GDUDXI��GDVV�GLH�(LQVWHOOXQJ�GHV�/DVWDXVJDQJV�DXI�Ä$OZD\V�RQ³��,PPHU�HLQJHVFKDOWHW��RGHU
DXI�Ä%DWWHU\/LIH³��%DWWHULHOHEHQVGDXHU��HLQJHVWHOOW�LVW��(V�VROOWH�QLFKW�DXI�Ä$OZD\V�RII³��,PPHU�DXVJHVFKDOWHW�
JHVWHOOW�ZHUGHQ��GD�VRQVW�GDV�/LFKW�LPPHU�DXVJHVFKDOWHW�LVW�

'LH�DQGHUHQ�2SWLRQHQ�I�U�GHQ�/DVWDXVJDQJ�N|QQHQ�I�U�ZHLWHUH�NRQILJXULHUEDUH�6SDQQXQJVSHJHO�]XP
$XVVFKDOWHQ�GHU�%HOHXFKWXQJ�HEHQIDOOV�YHUZHQGHW�ZHUGHQ�

(LQVWHOOHQ�GHU�$NWLRQ�EHL�6RQQHQXQWHUJDQJ

)�U�GHQ�6RQQHQXQWHUJDQJ�VWHKHQ�IROJHQGH�2SWLRQHQ�]XU�9HUI�JXQJ�

� 'LH�%HOHXFKWXQJ�DXVJHVFKDOWHW�ODVVHQ

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



� )�U�HLQHQ�EHVWLPPWHQ�=HLWUDXP�HLQVFKDOWHQ�
0LW�GLHVHU�2SWLRQ�ZLUG�GDV�/LFKW�EHL�6RQQHQXQWHUJDQJ�HLQ��XQG�QDFK�HLQHP�NRQILJXULHUEDUHQ�,QWHUYDOO�ZLHGHU�DXVJHVFKDOWHW�
:HQQ�GLH�'LPPXQJVIXQNWLRQ�DNWLYLHUW�LVW�������N|QQHQ�]ZHL�'LPPXQJ�6WXIHQ�HLQJHJHEHQ�ZHUGHQ��HLQH�I�U�GHQ�=HLWUDXP��LQ�GHP
GLH�%HOHXFKWXQJ�HLQJHVFKDOWHW�LVW��XQG�HLQH�]ZHLWH�I�U�GHQ�=HLWUDXP��LQ�GHP�VLH�DXVJHVFKDOWHW�LVW��(LQ�W\SLVFKHU�$QZHQGXQJVIDOO
I�U�GLHVH�2SWLRQHQ�LVW�HLQH�VWDUNH�%HOHXFKWXQJ�ZlKUHQG�GHU�+DXSWYHUNHKUV]HLWHQ��GLUHNW�QDFK�6RQQHQXQWHUJDQJ��XQG�HLQH
JHULQJHUH�,QWHQVLWlW�ZlKUHQG�GHU�1HEHQ]HLWHQ��XP�GLH�%DWWHULH�]X�VFKRQHQ��6WHOOHQ�6LH�GHQ�]ZHLWHQ�'LPPXQJVSHJHO�DXI�����
XP�GDV�/LFKW�ZlKUHQG�GLHVHV�]ZHLWHQ�=HLWUDXPV�YROOVWlQGLJ�DXV]XVFKDOWHQ�

� 6ZLWFK�RQ�WLOO�PLGQLJKW��(LQVFKDOWHQ�ELV�0LWWHUQDFKW��

0LW�GLHVHU�2SWLRQ�ZLUG�GDV�/LFKW�EHL�6RQQHQXQWHUJDQJ�HLQJHVFKDOWHW�XQG�XP�0LWWHUQDFKW�ZLHGHU�DXVJHVFKDOWHW��:HQQ�GLH
'LPPXQJVIXQNWLRQ�DNWLYLHUW�LVW���N|QQHQ�]ZHL�'LPPXQJVVWXIHQ�HLQJHJHEHQ�ZHUGHQ��HLQH�I�U�GHQ�=HLWUDXP��LQ�GHP�GLH
%HOHXFKWXQJ�HLQJHVFKDOWHW�LVW��ELV�0LWWHUQDFKW���XQG�HLQH�]ZHLWH�I�U�GHQ�=HLWUDXP��LQ�GHP�GLH�%HOHXFKWXQJ�QDFK�0LWWHUQDFKW
DXVJHVFKDOWHW�LVW��6WHOOHQ�6LH�GHQ�]ZHLWHQ�'LPPXQJVSHJHO�DXI������XP�GDV�/LFKW�ZlKUHQG�GLHVHV�]ZHLWHQ�=HLWUDXPV
YROOVWlQGLJ�DXV]XVFKDOWHQ�

� 6ZLWFK�RQ�WLOO�VXQULVH��(LQVFKDOWHQ�ELV�6RQQHQDXIJDQJ��

0LW�GLHVHU�2SWLRQ�ZLUG�GDV�/LFKW�EHL�6RQQHQXQWHUJDQJ�HLQ��XQG�EHL�6RQQHQDXIJDQJ�ZLHGHU�DXVJHVFKDOWHW��%HL�GLHVHU�2SWLRQ
LVW�HV�QLFKW�HUIRUGHUOLFK��DXFK�HLQH�$NWLRQ�EHL�6RQQHQDXIJDQJ�DXV]XZlKOHQ��'LH�2SWLRQ�6RQQHQDXIJDQJVVWHXHUXQJ�ZLUG�GDKHU
QLFKW�EHQ|WLJW��:HQQ�GLH�'LPPXQJVIXQNWLRQ�DNWLYLHUW�LVW����NDQQ�QXU�HLQ�'LPPXQJVSHJHO�NRQILJXULHUW�ZHUGHQ��QlPOLFK�GHU
'LPPXQJVSHJHO�EHL�6RQQHQXQWHUJDQJ�

���)�U�GLH�'LPPXQJVIXQNWLRQ�PXVV�GLH�)XQNWLRQ�7;�3RUW�DXI�HLQH�GHU�(LQVWHOOXQJHQ�I�U�Ä/LJKW�GLPPLQJ³��/LFKWGLPPXQJ�
NRQILJXULHUW�ZHUGHQ��'DGXUFK�ZLUG�DP�7;�3RUW�HLQ�3:0�6LJQDO�DXVJHJHEHQ��GDV�]XU�'LPPXQJ�GHV�/LFKWV�YHUZHQGHW�ZHUGHQ
NDQQ��:HQQ�GLH�)XQNWLRQ�GHV�7;�3RUWV�QLFKW�DXI�HLQH�GHU�(LQVWHOOXQJHQ�I�U�Ä/LJKW�GLPPLQJ³��/LFKWGLPPXQJ��JHVHW]W�ZXUGH�
ZHUGHQ�GLH�'LPPXQJVRSWLRQHQ�QLFKW�LP�0HQ��I�U�GLH�6RQQHQXQWHUJDQJVHLQVWHOOXQJHQ�DQJH]HLJW��6LHKH�DXFK�GDV�.DSLWHO
(LQVWHOOXQJHQ�GHV�7;�3RUWV�>��@�

(LQVWHOOHQ�GHU�$NWLRQ�EHL�6RQQHQDXIJDQJ

)�U�GHQ�6RQQHQDXIJDQJ�N|QQHQ�6LH�]ZLVFKHQ�IROJHQGHQ�2SWLRQHQ�DXVZlKOHQ�

� 6ZLWFK�RII��$XVVFKDOWHQ��

'DV�/LFKW�ZLUG�EHL�6RQQHQDXIJDQJ�DXVJHVFKDOWHW�

� 6ZLWFK�RQ�EHIRUH�VXQULVH��(LQVFKDOWHQ�YRU�6RQQHQDXIJDQJ��
0LW�GLHVHU�2SWLRQ�ZLUG�GDV�/LFKW�LQ�HLQHP�HLQVWHOOEDUHQ�=HLWLQWHUYDOO�YRU�6RQQHQDXIJDQJ�HLQJHVFKDOWHW�XQG�EHL�6RQQHQDXIJDQJ
ZLHGHU�DXVJHVFKDOWHW�
:HQQ�GLH�'LPPXQJVIXQNWLRQ�DNWLYLHUW�LVW���NDQQ�HLQ�,QWHUYDOO�PLW�LQWHQVLYHUHP�/LFKW�ZlKUHQG�GHU�PRUJHQGOLFKHQ
+DXSWYHUNHKUV]HLW�NRQILJXULHUW�ZHUGHQ��=XVDPPHQ�PLW�GHU�$NWLRQ�EHL�6RQQHQXQWHUJDQJ�N|QQHQ�GUHL�'LPPXQJVVWXIHQ
NRQILJXULHUW�ZHUGHQ��HLQH�I�U�GLH�+DXSWYHUNHKUV]HLWHQ�EHL�6RQQHQXQWHUJDQJ��HLQH�ZlKUHQG�GHU�YHUNHKUVDUPHQ�=HLWHQ�XQG�HLQH
GULWWH�I�U�GLH�+DXSWYHUNHKUV]HLWHQ�DP�IU�KHQ�0RUJHQ�

0LGQLJKW��0LWWHUQDFKW�

'DV�/DGHJHUlW�YHUI�JW��EHU�NHLQH�(FKW]HLWXKU�XQG�NDQQ�GDKHU�QLFKW�IHVWVWHOOHQ��ZDQQ�HV����8KU�QDFKWV�LVW��$OOH�9HUZHLVH
DXI�0LWWHUQDFKW�EH]LHKHQ�VLFK�DXI�GLH�VRJHQDQQWH�VRODUH�0LWWHUQDFKW��DOVR�DXI�GLH�0LWWH�]ZLVFKHQ�6RQQHQXQWHUJDQJ�XQG
6RQQHQDXIJDQJ�

6\QFKURQLVLHUXQJ�YRQ�0LWWHUQDFKW�XQG�6RQQHQDXIJDQJ

'DV�6RODUODGHJHUlW�PXVV�GLH�LQWHUQH�8KU�PLW�GHP�6RODU]\NOXV�V\QFKURQLVLHUHQ��GDPLW�GLH�$QNHUSXQNWH�I�U�0LWWHUQDFKW�XQG
6RQQHQDXIJDQJ�LP�=HLWVFKDOWSURJUDPP�JHVHW]W�ZHUGHQ�N|QQHQ�

1DFKGHP�GLH�(LQVWHOOXQJHQ�GHU�6WUD�HQEHOHXFKWXQJ�SURJUDPPLHUW�ZXUGHQ�XQG�GDV�6RODUODGHJHUlW�HLQJHVFKDOWHW�LVW��VWDUWHW�GDV
6RODUODGHJHUlW�DV\QFKURQ��=XQlFKVW�ZLUG�DQJHQRPPHQ��GDVV�0LWWHUQDFKW���6WXQGHQ�QDFK�6RQQHQXQWHUJDQJ�OLHJW�XQG�GDVV�GLH
YROOH�1DFKW����6WXQGHQ�GDXHUW�

6REDOG�GDV�6RODUODGHJHUlW�LQ�%HWULHE�LVW��HUPLWWHOW�HV�GLH�=HLW�]ZLVFKHQ�MHGHP�HUNDQQWHQ�6RQQHQDXIJDQJ��1DFK�GUHL�YROOVWlQGLJHQ
7DJ��1DFKW]\NOHQ��EHL�GHQHQ�GLH�HUNDQQWH�=HLW�XQJHIlKU����6WXQGHQ�EHWUlJW��HLQH�6WXQGH�$EZHLFKXQJ�LVW�]XOlVVLJ���YHUZHQGHW
GDV�*HUlW�GLH�LQWHUQH�8KU�DQVWHOOH�GHU�IHVWHQ���XQG����6WXQGHQ�

%HL�HLQHP�6WURPDXVIDOO��NHLQH�%DWWHULHOHLVWXQJ�]XVDPPHQ�PLW�NHLQHU�39�/HLVWXQJ��YHUOLHUW�GDV�6RODUODGHJHUlW
VHLQH�6\QFKURQLVDWLRQ��(V�ZLUG���7DJH�GDXHUQ��ELV�HV�ZLHGHU�V\QFKURQLVLHUW�LVW��%HDFKWHQ�6LH��GDVV�GLH
.RQILJXUDWLRQVHLQVWHOOXQJHQ�GHU�6WUD�HQEHOHXFKWXQJ�XQG�DOOH�DQGHUHQ�(LQVWHOOXQJHQ�QLHPDOV�YHUORUHQ�JHKHQ�
VLH�ZHUGHQ�LQ�HLQHP�SHUPDQHQWHQ�6SHLFKHU�JHVSHLFKHUW�

(UNHQQXQJ�YRQ�6RQQHQXQWHUJDQJ�XQG�6RQQHQDXIJDQJ

'LH�6SDQQXQJVHLQVWHOOXQJ�GHU�(UNHQQXQJ�YRQ�6RQQHQXQWHUJDQJ�XQG�6RQQHQDXIJDQJ�N|QQHQ�GD]X�YHUZHQGHW�ZHUGHQ��XP�GLH
(UNHQQXQJ�DQ]XSDVVHQ��GDPLW�VLH�]XU�.RQILJXUDWLRQ�GHU�6RODUPRGXOH�SDVVW��'LH�6SDQQXQJ�I�U�GLH�6RQQHQDXIJDQJVHUNHQQXQJ
PXVV�����9�K|KHU�VHLQ�DOV�GLH�I�U�GLH�6RQQHQXQWHUJDQJVHUNHQQXQJ��'LH�QLHGULJVWH�HUNHQQEDUH�6SDQQXQJ�LVW������9��:HQQ�GLHVH
2SWLRQ�DXI���JHVWHOOW�ZLUG��ZHUGHQ�GLH�IROJHQGHQ�LQWHJULHUWHQ�6WDQGDUGZHUWH�YHUZHQGHW�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



� 6RQQHQXQWHUJDQJ� �9SDQHO��������9�

� 6RQQHQDXIJDQJ� �9SDQHO�!������9�

'LH�6WDQGDUGHLQVWHOOXQJ�LVW����ZREHL�GLH�LQWHJULHUWHQ�6WDQGDUGVSDQQXQJHQ�YHUZHQGHW�ZHUGHQ�

0LW�GHQ�9HU]|JHUXQJV]HLWHQ�N|QQHQ�6LH�YHUKLQGHUQ��GDVV�GDV�6\VWHP�YHUVHKHQWOLFK�VFKDOWHW��ZHQQ�:RONHQ��EHU�GLH�6RODUPRGXOH
]LHKHQ��'HU�J�OWLJH�%HUHLFK�UHLFKW�YRQ���ELV����0LQXWHQ��'LHVH�9HU]|JHUXQJHQ�VLQG�VWDQGDUGPl�LJ�GHDNWLYLHUW�����

*UDGXDO�'LPPLQJ�VSHHG��*UDGXHOOH�'LPPXQJV�*HVFKZLQGLJNHLW��

'LH�2SWLRQ�GHU�JUDGXHOOHQ�'LPPXQJ�NDQQ�YHUZHQGHW�ZHUGHQ��XP�GLH�5HDNWLRQ�GHV�7LPHU�3URJUDPPV�]X�YHUODQJVDPHQ��'LHV�LVW
Q�W]OLFK��ZHQQ�PHKUHUH�6WUD�HQEHOHXFKWXQJHQ�LQ�HLQHU�5HLKH�YHUZHQGHW�ZHUGHQ��'DGXUFK�ZLUG�GLH�7DWVDFKH�YHUERUJHQ��GDVV
MHGHU�=HLWJHEHU�HLQH�HLJHQH�(UNHQQXQJ�YHUZHQGHW�XQG�HLQHQ�hEHUJDQJV]HLWSXQNW�KDW��GHU�YRQ�*HUlW�]X�*HUlW�XQWHUVFKLHGOLFK
VHLQ�ZLUG�

'LH�'LPPXQJV�(LQVWHOOXQJHQ�ODVVHQ�VLFK�DQSDVVHQ��6LH�N|QQHQ�DQJHEHQ��ZLH�YLHOH�6HNXQGHQ�QRWZHQGLJ�VLQG��XP�MHGHQ
3UR]HQWSXQNW�GHU�bQGHUXQJ�]X�HUUHLFKHQ��[�6HNXQGHQ�SUR�����'LPPXQJ���(V�NDQQ�HLQH�=DKO�YRQ���ELV�����HLQJHJHEHQ�ZHUGHQ�
=ZHL�%HLVSLHOH�7ZR�H[DPSOHV�

� �� �VRIRUWLJH�5HDNWLRQ��JUDGXHOOH�'LPPXQJ�GHDNWLYLHUW��

'LH�(LQVWHOOXQJ�DXI���UXIW�HLQH�VRIRUWLJH�5HDNWLRQ�KHUYRU��'LH�JUDGXHOOH�'LPPXQJVRSWLRQ�LVW�VRPLW�SUDNWLVFK�GHDNWLYLHUW�

� �� �YRQ���ELV�������LQ����0LQXWHQ�GLPPHQ�

:LUG�GLH�'LPPXQJV�*HVFKZLQGLJNHLW�]XP�%HLVSLHO�DXI���HLQJHVWHOOW��GDQQ�ZLUG�GLH�'LPPXQJV�*HVFKZLQGLJNHLW�DXI����0LQXWHQ
YHUODQJVDPW����6HNXQGHQ�I�U�MHGHQ�3UR]HQWSXQNW�GHU�'LPPXQJ�[�����3UR]HQWSXQNWH� �����6HNXQGHQ� ����0LQXWHQ�

9HUVLFKHUQ�6LH�VLFK��GDVV�GLH�7;�3RUW�)XQNWLRQ�DXI�GHQ�/LFKW�'LPPXQJV�0RGXV�HLQJHVWHOOW�LVW��ZLH�XQWHU�3XQNW
��DP�$QIDQJ�GLHVHV�.DSLWHOV�EHVFKULHEHQ���9HUELQGHQ�6LH�DX�HUGHP�HLQ�9(�'LUHFW�7;�'LJLWDO�$XVJDQJVNDEHO
PLW�GHP�3:0�'LPPXQJV�(LQJDQJ�,KUHV�/('�7UHLEHUV�

0LG�3RLQW�6KLIW��9HUVFKLHEXQJ�GHV�0LWWHOSXQNWV�

0LWWHUQDFKW�ZLUG�DXVJHKHQG�YRQ�GHU�6RQQHQWlWLJNHLW�JHVFKlW]W��'LHV�KlQJW�YRQ�,KUHU�JHRJUDSKLVFKHQ�3RVLWLRQ�DE��'XUFK
GLH�6RPPHU]HLW�NDQQ�HV�]X�HLQHU�ZHLWHUHQ�$EZHLFKXQJ�]ZLVFKHQ�GHU�ÄVRODUHQ³�XQG�GHU�ÄXKU]HLWOLFKHQ³�0LWWHUQDFKW�NRPPHQ�
0LW�GHU�)XQNWLRQ�Ä0LG�SRLQW�VKLIW³�ZHUGHQ�GLHVH�8QWHUVFKLHGH�DXVJHJOLFKHQ��0LW���GHDNWLYLHUHQ�6LH�GLHVH�9HUVFKLHEXQJ
�6WDQGDUGHLQVWHOOXQJ��

'LH�(LQVWHOOXQJ�]XU�9HUVFKLHEXQJ�GHV�0LWWHOSXQNWV�LVW�QXU�UHOHYDQW��ZHQQ�,KUH�(LQVWHOOXQJHQ�I�U�GLH
6WUD�HQEHOHXFKWXQJ�0LWWHUQDFKW�DOV�6FKDOW]HLWSXQNW�YHUZHQGHQ�

%HUHFKQXQJVEHLVSLHO�

)�U�GLH�%HUHFKQXQJ�YHUZHQGHQ�ZLU�HLQHQ�7DJ�PLW������0LQXWHQ��GDEHL�LVW�GHU�6RQQHQXQWHUJDQJ�XP�������������0LQXWHQ��XQG
6RQQHQDXIJDQJ�XP�����������0LQXWHQ��

� 'LH�/lQJH�GHU�1DFKW�LQ�0LQXWHQ�LVW�������0LQXWHQ��0LQXWHQ�7DJ���������0LQXWHQ��=HLW�ELV�6RQQHQXQWHUJDQJ��������0LQXWHQ��=HLW�ELV
6RQQHQDXIJDQJ�� �����0LQXWHQ�

� 'DV�*UDG�GHU�9HUVFKLHEXQJ� �=HLWSXQNW�GHV�6RQQHQXQWHUJDQJV�0LQXWHQ����GLH�+lOIWH�GHU�1DFKWOlQJH�0LQXWHQ����7DJHVOlQJH�0LQXWHQ�
 ������0LQXWHQ�������0LQXWHQ��������0LQXWHQ� ����0LQXWHQ�

%HLVSLHONRQILJXUDWLRQ

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



'LH�LP�RELJHQ�%LOG�YRUJHQRPPHQH�(LQVWHOOXQJ�I�KUW�]X�GLHVHP�3URJUDPP�

� $W�VXQVHW��%HL�6RQQHQXQWHUJDQJ��±�GDV�/LFKW�ZLUG�I�U�HLQHQ�EHVWLPPWHQ�=HLWUDXP�HLQJHVFKDOWHW�

� 'LP�OHYHO�DW�VXQVHW��'LPPXQJVJUDG�EHL�6RQQHQXQWHUJDQJ��±�EHL�YROOHU�+HOOLJNHLW���������

� .HHS�OLJKWV�RQ�GXULQJ��/LFKW�HLQ�ZlKUHQG��±�GLH�'DXHU�LVW�DXI���6WXQGH���0LQXWHQ�HLQJHVWHOOW�

� 'LP�OHYHO�DW�HQG��'LPPXQJVJUDG�DP�(QGH��±�DP�(QGH�HLQHU�6WXQGH�ZLUG�GLH�+HOOLJNHLW�DXI�GLH�+lOIWH��������UHGX]LHUW�

$XFK�

� $W�VXQULVH��%HL�6RQQHQDXIJDQJ��±�GLH�%HOHXFKWXQJ�ZLUG�YRU�6RQQHQDXIJDQJ�HLQJHVWHOOW�

� 7LPH�EHIRUH�VXQULVH��=HLW�YRU�6RQQHQDXIJDQJ��±�EHL���6WXQGH���0LQXWHQ�YRU�6RQQHQDXIJDQJ�ZLUG�GLH�IROJHQGH�(LQVWHOOXQJ
YRUJHQRPPHQ

� 'LP�OHYHO��'LPPXQJVJUDG��±�HV�ZLUG�GLH�YROOH�+HOOLJNHLW�ZLHGHUKHUJHVWHOOW���������

�������(LQVWHOOXQJHQ�GHV�7;�3RUWV
0LW�GHP�9(�'LUHFW�7;�$QVFKOXVV�NDQQ�HLQ�6LJQDO�DQ�HLQ�H[WHUQHV�*HUlW�JHVHQGHW�ZHUGHQ��=XP�%HLVSLHO��XP�HLQ�3:0�6LJQDO�]XU
'LPPXQJ�HLQHU�6WUD�HQEHOHXFKWXQJ�]X�VHQGHQ�

8P�GHQ�7;�3RUW�]X�YHUZHQGHQ��ZLUG�HLQ�'LJLWDODXVJDQJVNDEHO�9(�'LUHFW�7;�EHQ|WLJW�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



)�U�GLH�)XQNWLRQ�GHV�7;�3RUWV�VWHKHQ�IROJHQGH�(LQVWHOOXQJHQ�]XU�9HUI�JXQJ�

� 1RUPDOH�.RPPXQLNDWLRQ�
(V�KDQGHOW�VLFK�KLHUEHL�XP�GLH�6WDQGDUGHLQVWHOOXQJ��9HUZHQGHQ�6LH�GLHVH�)XQNWLRQ��ZHQQ�6LH�HLQ�*;�*HUlW��HLQHQ�9(�'LUHFW
%OXHWRRWK�6PDUW�'RQJOH�RGHU�HLQ�DQGHUHV�*HUlW�DQVFKOLH�HQ��GDV�PLW�GHP�6RODUODGHJHUlW��EHU�GHQ�9(�'LUHFW�$QVFKOXVV�'DWHQ
DXVWDXVFKHQ�VROO�

� 3XOVH�HYHU\������N:K��DOOH������N:K�,PSXOV�VHQGHQ��
9HUZHQGHQ�6LH�GLHVH�)XQNWLRQ�LQ�.RPELQDWLRQ�PLW�HLQHP�(QHUJLHPHVVJHUlW�
'HU�7;�$QVFKOXVV�JLEW�MHGHV�0DO�HLQHQ�,PSXOV�DXV��ZHQQ�HLQH�]XVlW]OLFKH�(QHUJLHPHQJH�YRQ������N:K�JHZRQQHQ�ZXUGH��'HU
7;�3RUW�LVW�QRUPDOHUZHLVH�DXI�+LJK�JHVFKDOWHW�XQG�ZLUG�I�U�MHGH�JHZRQQHQH������N:K�I�U�FD������PV�DXI�/RZ�JHVFKDOWHW�

� /LJKW�GLPPLQJ��/LFKWGLPPXQJ�±�3:0�QRUPDO��
9HUZHQGHQ�6LH�GLHVH�)XQNWLRQ�]XVDPPHQ�PLW�GHQ�(LQVWHOOXQJHQ�I�U�GLH�6WUD�HQEHOHXFKWXQJ�
'DV�3:0
�6LJQDO�GHV�7;�3RUWV�LVW�EHL�������%HWULHEV]\NOXV��ZHQQ�GLH�YROOH�/LFKWLQWHQVLWlW�HUIRUGHUOLFK�LVW�

� /LJKW�GLPPLQJ��/LFKWGLPPXQJ�±�3:0�XPJHNHKUW��
9HUZHQGHQ�6LH�GLHVH�)XQNWLRQ�]XVDPPHQ�PLW�GHQ�(LQVWHOOXQJHQ�I�U�GLH�6WUD�HQEHOHXFKWXQJ�
'DV�3:0
�6LJQDO�GHV�7;�3RUWV�LVW�EHL�����%HWULHEV]\NOXV��ZHQQ�GLH�YROOH�/LFKWLQWHQVLWlW�HUIRUGHUOLFK�LVW�

� 9LUWXHOOHU�/DVWDXVJDQJ�
9HUZHQGHQ�6LH�GLHVH�)XQNWLRQ��XP�HLQHQ�YLUWXHOOHQ�/DVWDXVJDQJ�]X�HUVWHOOHQ��ZHQQ�GDV�6RODUODGHJHUlW��EHU�NHLQHQ
SK\VLNDOLVFKHQ�/DVWDXVJDQJ�YHUI�JW�
'HU�7;�3RUW�VFKDOWHW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�LQ�GHQ�(LQVWHOOXQJHQ�I�U�GHQ�/DVWDXVJDQJ�
9HUELQGHQ�6LH�GDV�GLJLWDOH�$XVJDQJVNDEHO�9(�'LUHFW�7;�PLW�HLQHP�%DWWHU\3URWHFW�0RGXO��HLQHP�5HODLV�RGHU�GLUHNW�PLW�GHP
6WHFNHU�I�U�IHUQJHVWHXHUWH�(LQ��$XV�6FKDOWXQJ�GHU�/DVW

�


��'DV�3:0�6LJQDO�EHWUlJW���9������+]�



��'HU�7;�$QVFKOXVV�LVW�HLQ�ORJLVFKHV���9�6LJQDO��(U�NDQQ�HLQH�/DVW�PLW�HLQHU�,PSHGDQ]�YRQ�PD[LPDO����N2KP�WUHLEHQ��ZREHL�GLH
$XVJDQJVVSDQQXQJ�DXI�����9�VLQNW��6WHOOHQ�6LH�VLFKHU��GDVV�GLH�DQJHVFKORVVHQH�/DVW�LQQHUKDOE�GLHVHU�9RUJDEHQ�OLHJW�

%HDFKWHQ�6LH��GDVV�GLHVH�)XQNWLRQHQ��PLW�$XVQDKPH�GHU�HUVWHQ�)XQNWLRQ��GLH�.RPPXQLNDWLRQVIlKLJNHLW�GHV�*HUlWV�QLFKW
GHDNWLYLHUHQ��'DV�*HUlW�HUNHQQW�DXWRPDWLVFK�HLQJHKHQGH�'DWHQ�XQG�QLPPW�ZlKUHQG�GHV�'DWHQHPSIDQJV�GLH�QRUPDOH
.RPPXQLNDWLRQ�ZLHGHU�DXI��6REDOG�GHU�'DWHQHPSIDQJ�DEJHVFKORVVHQ�LVW��NHKUW�GDV�*HUlW�DXWRPDWLVFK�]X�VHLQHU�NRQILJXULHUWHQ
7;�)XQNWLRQ�]XU�FN�

:HLWHUI�KUHQGH�,QIRUPDWLRQHQ��EHU�GHQ�9(�'LUHFW�$QVFKOXVV�ILQGHQ�6LH�LQ�GHP�'RNXPHQW�'DWHQNRPPXQLNDWLRQ�PLW�9LFWURQ
(QHUJ\�3URGXNWHQ�

�������(LQVWHOOXQJHQ�GHV�5;�3RUWV
0LW�GHP�9(�'LUHFW�5;�$QVFKOXVV�NDQQ�HLQ�6LJQDO�YRQ�HLQHP�H[WHUQHQ�*HUlW�HPSIDQJHQ�ZHUGHQ��%HLVSLHOVZHLVH�XP�GDV
6RODUODGHJHUlW��EHU�HLQ�YRQ�HLQHP�%DWWHULHPDQDJHPHQWV\VWHP��%06��JHVHQGHWHV�6LJQDO�HLQ��RGHU�DXV]XVFKDOWHQ�

8P�GHQ�5;�$QVFKOXVV�]XP�IHUQJHVWHXHUWHQ�(LQ��XQG�$XVVFKDOWHQ�]X�YHUZHQGHQ��ZLUG�HLQ�QLFKW�LQYHUWLHUHQGHV�9(�'LUHFW�.DEHO
]XP�IHUQJHVWHXHUWHQ�(LQ��$XVVFKDOWHQ�EHQ|WLJW�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



)�U�GLH�)XQNWLRQ�GHV�5;�3RUWV�VWHKHQ�IROJHQGH�(LQVWHOOXQJHQ�]XU�9HUI�JXQJ�

� 5HPRWH�RQ�RII��)HUQJHVWHXHUWHV�(LQ��$XVVFKDOWHQ��

(V�KDQGHOW�VLFK�KLHUEHL�XP�GLH�6WDQGDUGHLQVWHOOXQJ��0LW�GLHVHU�)XQNWLRQ�ZLUG�GDV�6RODUODGHJHUlW��EHU�GHQ�5;�3LQ�HLQ��RGHU
DXVJHVFKDOWHW�

��5;�3LQ�]X�*1'�VFKDOWHW�GDV�6RODUODGHJHUlW�DXV�

��:HQQ�GHU�5;�3LQ�SRWHQWLDOIUHL�RGHU�PLW�GHP�3OXVSRO�GHU�%DWWHULH�YHUEXQGHQ�LVW��ZLUG�GDV�6RODUODGHJHUlW�HLQJHVFKDOWHW�

� /RDG�RXWSXW�RQ�RII�LQYHUWHG��)HUQJHVWHXHUWHV�(LQ��$XVVFKDOWHQ�XPJHNHKUW��

'LHVH�(LQVWHOOXQJ�NHKUW�GLH�/DVW�$XVJDQJV�(LQ�$XV�6WHXHUXQJ�XP�

��hEHU�5;�3LQ���9�ZLUG�GHU�/DVWDXVJDQJ�HLQJHVFKDOWHW�

��hEHU�5;�3LQ����9�ZLUG�GHU�/DVWDXVJDQJ�DXVJHVFKDOWHW�

� /RDG�RXWSXW�RQ�RII�QRUPDO��)HUQJHVWHXHUWHV�(LQ��$XVVFKDOWHQ�QRUPDO��

'LHVH�(LQVWHOOXQJ�HUP|JOLFKW�GLH�/DVW�$XVJDQJV�(LQ�$XV�6WHXHUXQJ�

��hEHU�5;�3LQ���9�ZLUG�GHU�/DVWDXVJDQJ�DXVJHVFKDOWHW�

��hEHU�5;�3LQ����9�ZLUG�GHU�/DVWDXVJDQJ�HLQJHVFKDOWHW�

:HLWHUI�KUHQGH�,QIRUPDWLRQHQ��EHU�GHQ�9(�'LUHFW�$QVFKOXVV�ILQGHQ�6LH�LP�:KLWHSDSHU�'DWHQNRPPXQLNDWLRQ�PLW�9LFWURQ�(QHUJ\
3URGXNWHQ�

�����$NWXDOLVLHUXQJ�GHU�)LUPZDUH
'LH�)LUPZDUH�NDQQ�PLW�GHU�9LFWURQ&RQQHFW�$SS��EHUSU�IW�XQG�DNWXDOLVLHUW�ZHUGHQ�

9LFWURQ&RQQHFW�IRUGHUW�6LH�P|JOLFKHUZHLVH�EHLP�HUVWHQ�9HUELQGXQJVDXIEDX�DXI��GLH�)LUPZDUH�]X�DNWXDOLVLHUHQ��/DVVHQ�6LH�HV�LQ
GLHVHP�)DOO�HLQ�)LUPZDUH�8SGDWH�GXUFKI�KUHQ�

6ROOWH�GLH�$NWXDOLVLHUXQJ�QLFKW�DXWRPDWLVFK�GXUFKJHI�KUW�ZRUGHQ�VHLQ��SU�IHQ�6LH�PLW�GHP�IROJHQGHQ�9HUIDKUHQ��RE�GLH�)LUPZDUH
EHUHLWV�DXI�GHP�QHXHVWHQ�6WDQG�LVW�

� 9HUELQGHQ�6LH�GDV�6RODUODGHJHUlW�

� .OLFNHQ�6LH�DXI�GDV�(LQVWHOOXQJVV\PERO� �

� .OLFNHQ�6LH�DXI�GDV�2SWLRQVV\PERO� �

� =XU�3URGXNWLQIRUPDWLRQ�ZHFKVHOQ�

� 3U�IHQ�6LH��RE�6LH�GLH�QHXHVWH�)LUPZDUH�YHUZHQGHQ�XQG�DFKWHQ�6LH�DXI�GHQ�7H[W��Ä'LHV�LVW�GLH�QHXHVWH�9HUVLRQ³�

� :HQQ�GDV�6RODUODGHJHUlW�QLFKW��EHU�GLH�DNWXHOOVWH�)LUPZDUH�YHUI�JW��I�KUHQ�6LH�HLQ�)LUPZDUH�8SGDWH�GXUFK�

�����'HDNWLYLHUHQ�XQG�$NWLYLHUHQ�YRQ�%OXHWRRWK
%OXHWRRWK�LVW�VWDQGDUGPl�LJ�DNWLYLHUW��(U�NDQQ�PLWKLOIH�GHU�9LFWURQ&RQQHFW�$SS�GHDNWLYLHUW�RGHU�DNWLYLHUW�ZHUGHQ�

%OXHWRRWK�GHDNWLYLHUHQ�RGHU�DNWLYLHUHQ�

� 9HUELQGHQ�6LH�VLFK��EHU�GLH�9LFWURQ&RQQHFW�$SS�PLW�GHP�6RODUODGHJHUlW��$FKWHQ�6LH�GDUDXI��GDVV�HLQH�9HUELQGXQJ��EHU�GDV
LQWHJULHUWH�%OXHWRRWK�QLFKW�PHKU�P|JOLFK�LVW��ZHQQ�%OXHWRRWK�GHDNWLYLHUW�ZXUGH��9HUZHQGHQ�6LH�LQ�GLHVHP�)DOO�GLH�9(�'LUHFW�]X
86%�6FKQLWWVWHOOH��GHQ�9(�'LUHFW�%OXHWRRWK�6PDUW�'RQJOH�RGHU�950��XP�HLQH�9HUELQGXQJ�]XP�6RODUODGHJHUlW�KHU]XVWHOOHQ�

� :lKOHQ�6LH�GDV�6RODUODGHJHUlW�DXV�GHU�/LVWH�YRQ�9LFWURQ&RQQHFW�DXV�

� :HFKVHOQ�6LH�DXI�GLH�(LQVWHOOXQJVVHLWH�I�U�GDV�6RODUODGHJHUlW��LQGHP�6LH�DXI�GDV�=DKQUDGV\PERO� �REHQ�UHFKWV�NOLFNHQ�

� :HFKVHOQ�6LH�]XU�3URGXNWLQIRUPDWLRQVVHLWH��LQGHP�6LH�DXI�GDV�6\PERO�PLW�GHQ���3XQNWHQ� �LQ�GHU�REHUHQ�UHFKWHQ�(FNH�NOLFNHQ�

� $NWLYLHUHQ�RGHU�GHDNWLYLHUHQ�6LH�GLH�%OXHWRRWK�(LQVWHOOXQJ�

� :HQQ�6LH�%OXHWRRWK�GHDNWLYLHUHQ�P|FKWHQ��NOLFNHQ�6LH�DXI�GDV�.RQWUROONlVWFKHQ��XP�]X�EHVWlWLJHQ��GDVV�HLQH�%OXHWRRWK�
9HUELQGXQJ�PLW�GHP�6RODUODGHJHUlW�QLFKW�PHKU�P|JOLFK�LVW��VREDOG�%OXHWRRWK�GHDNWLYLHUW�ZXUGH�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



'HDNWLYLHUHQ�RGHU�$NWLYLHUHQ�YRQ�%OXHWRRWK

�����9(�6PDUW�1HWZRUNLQJ

0LW�GHP�9(�6PDUW�1HWZRUNLQJ�N|QQHQ�YHUVFKLHGHQH�3URGXNWH��GLH�DQ�GDVVHOEH�1HW]ZHUN�DQJHVFKORVVHQ�VLQG��'DWHQ��EHU
%OXHWRRWK�DXVWDXVFKHQ��(V�ZXUGH�VSH]LHOO�I�U�NOHLQHUH�6\VWHPH�HQWZLFNHOW��LQ�GHQHQ�NHLQ�*;�*HUlW�LQVWDOOLHUW�LVW�

:HQQ�GLHVHV�3URGXNW�7HLO�HLQHV�9(�6PDUW�1HW]ZHUNV�LVW��NDQQ�HV�'DWHQ�HPSIDQJHQ�RGHU�PLW�GHQ�IROJHQGHQ�*HUlWHQ
NRPPXQL]LHUHQ�

� $OOH�6PDUW6RODU�6RODUODGHJHUlWH�

� $OOH�%OXH6RODU�6RODUODGHJHUlWH��GLH�PLW�HLQHP�9(�'LUHFW�%OXHWRRWK�6PDUW�'RQJOH�YHUEXQGHQ�VLQG�

� 'DV�6PDUW�%DWWHU\�6HQVH�

� (LQ�%09��RGHU�6PDUW6KXQW�%DWWHULHZlFKWHU��GHU�PLW�%OXHWRRWK��RGHU�9(�'LUHFW�%OXHWRRWK�6PDUW�'RQJOH��XQG�HLQHP�RSWLRQDOHQ
%09�7HPSHUDWXUVHQVRU�DXVJHVWDWWHW�LVW�

� %HVWLPPWH�6PDUW�:HFKVHOVWURPODGHJHUlWH�

� 'HU�681�:HFKVHOULFKWHU�

'LH�YROOVWlQGLJH�.RPSDWLELOLWlWVOLVWH�ILQGHQ�6LH�LP�9(�6PDUW�+DQGEXFK�DXI�GHU�3URGXNWVHLWH�GHU�9LFWURQ&RQQHFW�$SS�

'DV�9(�6PDUW�1HWZRUNLQJ�NDQQ�I�U�IROJHQGH�=ZHFNH�JHQXW]W�ZHUGHQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



� 7HPSHUDWXUHUIDVVXQJ�±�GLH�JHPHVVHQH�7HPSHUDWXU�GHU�%DWWHULH�ZLUG�YRQ�GHQ�/DGHJHUlWHQ�LP�1HW]ZHUN�I�U
WHPSHUDWXUNRPSHQVLHUWHV�/DGHQ�XQG�EHL�/LWKLXP�%DWWHULHQ�]XP�$EVFKDOWHQ�EHL�QLHGULJHU�7HPSHUDWXU�YHUZHQGHW�

� %DWWHULHVSDQQXQJVPHVVXQJ�±�GLH�JHPHVVHQH�%DWWHULHVSDQQXQJ�ZLUG�YRQ�GHQ�/DGHJHUlWHQ�LP�1HW]ZHUN�YHUZHQGHW��XP�GLH
/DGHVSDQQXQJ�DXV]XJOHLFKHQ��ZHQQ�HLQ�6SDQQXQJVDEIDOO��EHU�GHQ�%DWWHULHNDEHOQ�YRUKDQGHQ�LVW�

� 6WURPPHVVXQJ�±�'HU�JHPHVVHQH�%DWWHULHVWURP�ZLUG�YRP�/DGHJHUlW�]XU�%HVWLPPXQJ�GHV�JHQDXHQ�6FKZHLIVWURPV�YHUZHQGHW�
EHL�GHP�GLH�.RQVWDQWVSDQQXQJVSKDVH�HQGHQ�XQG�GLH�/DGHHUKDOWXQJVSKDVH��RGHU�GHU�=HOOHQDXVJOHLFK��EHJLQQHQ�VROOWH��=XU
0HVVXQJ�GHV�/DGHVWURPV�ZHUGHQ�GLH�/DGHVWU|PH�DOOHU�/DGHJHUlWH�DGGLHUW��$OWHUQDWLY�ZLUG�GHU�WDWVlFKOLFKH�6WURP�GHU�%DWWHULH
YHUZHQGHW��ZHQQ�HLQ�%DWWHULHZlFKWHU�7HLO�GHV�1HW]ZHUNV�LVW�

� 6\QFKURQLVLHUWHV�/DGHQ�±�$OOH�/DGHJHUlWH�LP�1HW]ZHUN�YHUKDOWHQ�VLFK�VR��DOV�ZlUHQ�VLH�HLQ�HLQ]LJHV�JUR�HV�/DGHJHUlW��(LQHV
GHU�/DGHJHUlWH�LP�1HW]ZHUN��EHUQLPPW�GLH�5ROOH�DOV�0DVWHU�XQG�JLEW�GHQ�/DGHDOJRULWKPXV�I�U�GLH�DQGHUHQ�/DGHJHUlWH�YRU�
$OOH�/DGHJHUlWH�KDEHQ�GHQ�JOHLFKHQ�/DGHDOJRULWKPXV�XQG�GLH�JOHLFKHQ�/DGHVWXIHQ��'HU�0DVWHU�ZLUG�]XIlOOLJ�DXVJHZlKOW��GLHV
LVW�QLFKW�YRP�%HQXW]HU�HLQVWHOOEDU���'DKHU�LVW�HV�ZLFKWLJ��GDVV�DOOH�/DGHJHUlWH�GLH�JOHLFKHQ�/DGHHLQVWHOOXQJHQ�YHUZHQGHQ�
:lKUHQG�GHV�V\QFKURQLVLHUWHQ�/DGHQV�OlGW�MHGHV�/DGHJHUlW�ELV�]X�VHLQHU�HLJHQHQ�PD[LPDOHQ�/DGHVWURPHLQVWHOOXQJ��HV�LVW
QLFKW�P|JOLFK��HLQHQ�PD[LPDOHQ�6WURP�I�U�GDV�JHVDPWH�1HW]�HLQ]XVWHOOHQ���)�U�ZHLWHUH�,QIRUPDWLRQHQ�OHVHQ�6LH�ELWWH�GDV
9(�6PDUW�+DQGEXFK�DXI�GHU�3URGXNWVHLWH�GHU�9LFWURQ&RQQHFW�$SS�

'LHVHV�9LGHR�VWHOOW�GHQ�6PDUW�%DWWHU\�6HQVH�XQG�HLQLJH�)XQNWLRQHQ�GHV�9(�6PDUW�1HW]ZHUNV�YRU�

KWWSV���ZZZ�\RXWXEH�FRP�HPEHG�Y��Z&I;D:;<

�������(LQULFKWXQJ�GHV�9(�6PDUW�1HW]ZHUNV
+LQZHLVH�]XP�9(�6PDUW�1HW]ZHUNGHVLJQ�

(V�NDQQ�QXU�HLQ�*HUlW�LP�1HW]ZHUN�YRUKDQGHQ�VHLQ��GDV�GLH�%DWWHULHVSDQQXQJ�XQG�RGHU�GLH�7HPSHUDWXU�GHU�%DWWHULH��EHUWUlJW�
(V�LVW�QLFKW�P|JOLFK��HLQHQ�%DWWHULHZlFKWHU�]XVDPPHQ�PLW�HLQHP�6PDUW�%DWWHU\�6HQVH�RGHU�PLW�PHKUHUHQ�GLHVHU�*HUlWH�]X
YHUZHQGHQ�

'DPLW�GDV�1HW]ZHUN�IXQNWLRQLHUW��P�VVHQ�VLFK�DOOH�YHUQHW]WHQ�*HUlWH�LQ�%OXHWRRWK�hEHUWUDJXQJVUHLFKZHLWH�]XHLQDQGHU�EHILQGHQ�

(V�N|QQHQ�PD[LPDO����*HUlWH�]X�HLQHP�9(�6PDUW�1HW]ZHUN�YHUEXQGHQ�ZHUGHQ�

(LQLJH�lOWHUH�*HUlWH�XQWHUVW�W]HQ�9(�6PDUW�1HWZRUNLQJ�P|JOLFKHUZHLVH�QLFKW��)�U�ZHLWHUH�,QIRUPDWLRQHQ�OHVHQ�6LH�GDV�.DSLWHO
(LQVFKUlQNXQJHQ�LP�+DQGEXFK�YRQ�9(�6PDUW�1HWZRUNLQJ�

(LQULFKWXQJ�GHV�1HW]ZHUNV

%HL�GHU�(LQULFKWXQJ�GHV�1HW]ZHUNV�VROOWHQ�6LH�]XQlFKVW�GHQ�6PDUW�%DWWHU\�6HQVH�RGHU�%DWWHULHZlFKWHU�HLQULFKWHQ�XQG�GDQQ�HLQ
RGHU�PHKUHUH�6RODUODGHJHUlWH�RGHU�:HFKVHOVWURPODGHJHUlWH�LQ�GDV�1HW]ZHUN�DXIQHKPHQ�

$OOH�6RODUODGHJHUlWH�XQG�:HFKVHOVWURPODGHJHUlWH�P�VVHQ�GLH�JOHLFKHQ�/DGHHLQVWHOOXQJHQ�DXIZHLVHQ��'D]X�LVW�HV�DP
HLQIDFKVWHQ��HLQHQ�YRUHLQJHVWHOOWHQ�%DWWHULHW\S�RGHU�HLQHQ�JHVSHLFKHUWHQ��GHILQLHUWHQ�%DWWHULHW\S�]X�YHUZHQGHQ��(LQH
:DUQPHOGXQJ�����ZLUG�DQJH]HLJW��ZHQQ�HLQ�8QWHUVFKLHG�]ZLVFKHQ�GHQ�/DGHHLQVWHOOXQJHQ�GHU�*HUlWH�EHVWHKW�

(LQULFKWXQJ�HLQHV�QHXHQ�1HW]ZHUNV�

� gIIQHQ�6LH�GLH�9LFWURQ&RQQHFW�$SS�

� :lKOHQ�6LH�HLQHV�GHU�*HUlWH�DXV��GDV�7HLO�GHV�QHXHQ�9(�6PDUW�1HW]ZHUNV�ZHUGHQ�VROO�

� 1DYLJLHUHQ�6LH�DXI�GLH�(LQVWHOOXQJVVHLWH��LQGHP�6LH�DXI�GDV�=DKQUDGV\PERO� �NOLFNHQ�

� .OLFNHQ�6LH�DXI�Ä9(�6PDUW�QHWZRUNLQJ³��9(�6PDUW�1HW]ZHUN��

� .OLFNHQ�6LH�DXI�ÄFUHDWH�QHWZRUN³��1HW]ZHUN�HUVWHOOHQ��

� *HEHQ�6LH�HLQHQ�1DPHQ�I�U�GDV�QHXH�1HW]ZHUN�HLQ�

� .OLFNHQ�6LH�DXI�Ä6DYH³��6SHLFKHUQ��

� :DUWHQ�6LH�DXI�GLH�%HVWlWLJXQJ��GDVV�GDV�1HW]ZHUN�HLQJHULFKWHW�ZXUGH��XQG�NOLFNHQ�6LH�GDQQ�DXI�Ä2.³�

� :HQQ�ZHLWHUH�*HUlWH�]X�GLHVHP�1HW]ZHUN�KLQ]XJHI�JW�ZHUGHQ�VROOHQ��JHKHQ�6LH�]XP�QlFKVWHQ�$EVFKQLWW�XQG�YHUELQGHQ�6LH
PHKUHUH�*HUlWH�PLW�GHP�1HW]ZHUN�

9HUELQGXQJ�HLQHV�DQGHUHQ�*HUlWV�PLW�HLQHP�EHVWHKHQGHQ�1HW]ZHUN�

� gIIQHQ�6LH�GLH�9LFWURQ&RQQHFW�$SS��:lKOHQ�6LH�HLQ�*HUlW�DXV��GDV�7HLO�HLQHV�9(�6PDUW�1HW]ZHUNV�ZHUGHQ�VROO�

� 1DYLJLHUHQ�6LH�DXI�GLH�(LQVWHOOXQJVVHLWH��LQGHP�6LH�DXI�GDV�=DKQUDGV\PERO� �NOLFNHQ�

� .OLFNHQ�6LH�DXI�Ä9(�6PDUW�QHWZRUNLQJ³��9(�6PDUW�1HW]ZHUN��

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



� .OLFNHQ�6LH�DXI�ÄMRLQ�H[LVWLQJ³��%HVWHKHQGHV�1HW]ZHUN�EHLWUHWHQ��

� :lKOHQ�6LH�GDV�1HW]ZHUN��PLW�GHP�GDV�*HUlW�YHUEXQGHQ�ZHUGHQ�VROO�

� :DUWHQ�6LH�DXI�GLH�%HVWlWLJXQJ��GDVV�GDV�1HW]ZHUN�HLQJHULFKWHW�ZXUGH��XQG�NOLFNHQ�6LH�GDQQ�DXI�Ä2.³�

� :LHGHUKROHQ�6LH�GLH�RELJHQ�6FKULWWH��ZHQQ�ZHLWHUH�*HUlWH�]XP�1HW]ZHUN�KLQ]XJHI�JW�ZHUGHQ�VROOHQ�

9HUODVVHQ�HLQHV�1HW]ZHUNV�

� gIIQHQ�6LH�GLH�9LFWURQ&RQQHFW�$SS�

� :lKOHQ�6LH�HLQ�*HUlW�DXV��GDV�DXV�GHP�9(�6PDUW�1HW]ZHUN�HQWIHUQW�ZHUGHQ�VROO�

� 1DYLJLHUHQ�6LH�DXI�GLH�(LQVWHOOXQJVVHLWH��LQGHP�6LH�DXI�GDV�=DKQUDGV\PERO� �NOLFNHQ�

� .OLFNHQ�6LH�DXI�Ä9(�6PDUW�QHWZRUNLQJ³��9(�6PDUW�1HW]ZHUN��

� .OLFNHQ�6LH�DXI�ÄOHDYH�QHWZRUN³��1HW]ZHUN�YHUODVVHQ��

3U�IHQ�6LH�GDV�1HW]ZHUN

6REDOG�GDV�1HW]ZHUN�HLQJHULFKWHW�LVW��WDXVFKHQ�VLFK�DOOH�*HUlWH�'DWHQ�XQWHUHLQDQGHU�DXV��'LH�DNWLYH�/('�DQ�MHGHP
DQJHVFKORVVHQHQ�*HUlW�EOLQNW�QXQ�DOOH���6HNXQGHQ��'DGXUFK�ZLUG�DQJH]HLJW��GDVV�GDV�*HUlW�DNWLY�PLW�GHP�1HW]ZHUN
NRPPXQL]LHUW�

:HQQ�6LH��EHUSU�IHQ�P|FKWHQ��RE�HLQ�HLQ]HOQHV�*HUlW�PLW�GHP�1HW]ZHUN�NRPPXQL]LHUW��NOLFNHQ�6LH�LP�+DXSWELOGVFKLUP�DXI
GDV�9(�6PDUW�6\PERO� �QHEHQ�GHP�6RODUUHJOHU��(V�|IIQHW�VLFK�HLQ�3RS�XS�)HQVWHU��LQ�GHP�GHU�9HUELQGXQJVVWDWXV�XQG�GLH
JHPHLQVDPHQ�3DUDPHWHU�DQJH]HLJW�ZHUGHQ�

3RS�XS�)HQVWHU�GHV�9(�6PDUW�1HW]ZHUNV

:HQQ�6LH��EHUSU�IHQ�P|FKWHQ��RE�DOOH�*HUlWH�DNWLY�PLW�GHPVHOEHQ�9(�6PDUW�1HW]ZHUN�NRPPXQL]LHUHQ��QDYLJLHUHQ�6LH�]XU
(LQVWHOOXQJVVHLWH�HLQHV�GHU�YHUQHW]WHQ�*HUlWH�XQG�NOLFNHQ�6LH�DXI�Ä9(�6PDUW�QHWZRUNLQJ³��9(�6PDUW�1HW]ZHUN���(V�HUVFKHLQW�HLQH
6HLWH�PLW�GHQ�JHPHLQVDP�JHQXW]WHQ�*HUlWHSDUDPHWHUQ�GLHVHV�*HUlWV�XQG�DOOHQ�DQGHUHQ�*HUlWHQ��GLH�PLW�GHPVHOEHQ�1HW]ZHUN
YHUEXQGHQ�VLQG�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



%HLVSLHO�I�U�HLQ�9(�6PDUW�1HW]ZHUN

0HKU�,QIRUPDWLRQHQ

)�U�ZHLWHUH�,QIRUPDWLRQHQ�VLHKH�GDV�+DQGEXFK�I�U�9(�6PDUW�1HW]ZHUNH�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� .RQILJXUDWLRQ�XQG�(LQVWHOOXQJHQ



���%HWULHE

�����6WDUW
'DV�6RODUODGHJHUlW�VFKDOWHW�VLFK�HLQ��VREDOG�HV�DQ�HLQH�%DWWHULH�XQG�RGHU�DQ�HLQ�6RODUPRGXO�DQJHVFKORVVHQ�LVW��6REDOG�GDV
6RODUODGHJHUlW�HLQJHVFKDOWHW�LVW��NDQQ�HV��EHU�GHQ�9(�'LUHFW�$QVFKOXVV�XQG�%OXHWRRWK�'DWHQ�VHQGHQ�XQG�HPSIDQJHQ��'LH�'DWHQ
GHV�6RODUODGHJHUlWV�N|QQHQ�DXVJHOHVHQ�ZHUGHQ�XQG�PLW�9LFWURQ&RQQHFW�RGHU�GHP�RSWLRQDOHQ�'LVSOD\�N|QQHQ�(LQVWHOOXQJHQ
YRUJHQRPPHQ�ZHUGHQ�

'DV�6RODUODGHJHUlW�EHJLQQW�PLW�GHP�/DGHQ�GHU�%DWWHULH��VREDOG�GLH�39�6SDQQXQJ���9�K|KHU�LVW�DOV�GLH�%DWWHULHVSDQQXQJ��'DPLW
GHU�/DGHYRUJDQJ�IRUWJHVHW]W�ZHUGHQ�NDQQ��PXVV�GLH�39�6SDQQXQJ�PLQGHVWHQV���9�K|KHU�VHLQ�DOV�GLH�%DWWHULHVSDQQXQJ�

�����/DGHQ�GHU�%DWWHULH
'HU�/DGHUHJOHU�VWDUWHW�MHGHQ�0RUJHQ�HLQHQ�QHXHQ�/DGH]\NOXV��ZHQQ�GLH�6RQQH�VFKHLQW�XQG�GLH�39�6SDQQXQJ���9�K|KHU�LVW�DOV
GLH�%DWWHULHVSDQQXQJ�

6WDQGDUGPHWKRGH�]XU�%HVWLPPXQJ�YRQ�'DXHU�XQG�(QGH�GHU�$EVRUSWLRQVSKDVH�I�U�%OHL�6lXUH�%DWWHULHQ

'DV�9HUKDOWHQ�GHV�/DGHDOJRULWKPXV�YRQ�6RODUODGHJHUlWHQ�XQWHUVFKHLGHW�VLFK�YRQ�DQ�:HFKVHOVWURP�DQJHVFKORVVHQHQ
%DWWHULHODGHJHUlWHQ��%LWWH�OHVHQ�6LH�GLHVHQ�$EVFKQLWW�GHV�+DQGEXFKV�VRUJIlOWLJ�GXUFK��XP�GDV�9HUKDOWHQ�YRQ�6RODUODGHJHUlWHQ�]X
YHUVWHKHQ��XQG�EHIROJHQ�6LH�VWHWV�GLH�(PSIHKOXQJHQ�,KUHV�%DWWHULHKHUVWHOOHUV�

'LH�LQ�GLHVHP�.DSLWHO�DQJHJHEHQHQ�6SDQQXQJVZHUWH�JHOWHQ�I�U����9�6\VWHPH��EHL����9�6\VWHPHQ
PXOWLSOL]LHUHQ�6LH�PLW�GHP�)DNWRU���XQG�EHL����9�6\VWHPHQ�PLW�GHP�)DNWRU���

6WDQGDUGPl�LJ�ZLUG�GLH�.RQVWDQWVSDQQXQJV]HLW�DQKDQG�GHU�/HHUODXIVSDQQXQJ�GHU�%DWWHULH�]X�%HJLQQ�HLQHV�MHGHQ�7DJHV�DQKDQG
GHU�IROJHQGHQ�7DEHOOH�EHVWLPPW�

%DWWHULHVSDQQXQJ�EHLP�(LQVFKDOWHQ 0XOWLSOLNDWRU 0D[LPDOH�.RQVWDQWVSDQQXQJV]HLW

�������9 [�� ��K

�����9��������9 [����� ��K

�����9��������9 [����� ��K

!������9 [����� ��K

'LH�6WDQGDUG�.RQVWDQWVSDQQXQJ�EHWUlJW������9�XQG�GLH�6WDQGDUG�(UKDOWXQJVVSDQQXQJ�EHWUlJW������9�

'HU�=lKOHU�I�U�GLH�.RQVWDQWVSDQQXQJV]HLW�EHJLQQW��VREDOG�YRQ�.RQVWDQWVWURP�DXI�.RQVWDQWVSDQQXQJ�XPJHVFKDOWHW�ZLUG�

'LH�0337�6RODUODGHJHUlWH�EHHQGHQ�DXFK�GLH�.RQVWDQWVSDQQXQJ�XQG�VFKDOWHQ�DXI�/DGHHUKDOWXQJVVSDQQXQJ��ZHQQ�GHU
%DWWHULHVWURP�XQWHU�HLQHQ�QLHGULJHQ�6WURPVFKZHOOHQZHUW��GHQ�Ä6FKZHLIVWURP³��IlOOW��'HU�6WDQGDUGZHUW�I�U�GHQ�6FKZHLIVWURP
EHWUlJW��$�

'LH�6WDQGDUGHLQVWHOOXQJHQ��6SDQQXQJHQ��0XOWLSOLNDWRU�GHU�.RQVWDQWVSDQQXQJV]HLW�XQG�6FKZHLIVWURP��N|QQHQ�PLW�GHU
9LFWURQ&RQQHFW�$SS�JHlQGHUW�ZHUGHQ�

(V�JLEW�]ZHL�$XVQDKPHQ�YRP�1RUPDOEHWULHE�

� %HL�9HUZHQGXQJ�LQ�HLQHP�(66�6\VWHP�ZLUG�GHU�6RODUODGHDOJRULWKPXV�GHDNWLYLHUW�XQG�IROJW�VWDWWGHVVHQ�GHU�YRP�:HFKVHOULFKWHU�
/DGHJHUlW�YRUJHVFKULHEHQHQ�.XUYH�

� %HL�&$1�EXV�/LWKLXPEDWWHULHQ��ZLH�%<'��WHLOW�GLH�%DWWHULH�GHP�6\VWHP��HLQVFKOLH�OLFK�GHV�6RODUODGHJHUlWV��PLW��ZHOFKH
/DGHVSDQQXQJ�]X�YHUZHQGHQ�LVW��'LHVH�/DGHVSDQQXQJVJUHQ]H��&9/��LVW�I�U�HLQLJH�%DWWHULHQ�VRJDU�G\QDPLVFK��VLH�lQGHUW
VLFK�LP�/DXIH�GHU�=HLW��VLH�EDVLHUW�]XP�%HLVSLHO�DXI�GHU�PD[LPDOHQ�=HOOHQVSDQQXQJ�LP�3DFN�XQG�DQGHUHQ�3DUDPHWHUQ�

9DULDWLRQHQ�]XP�HUZDUWHWHQ�/DGHYHUKDOWHQ

� 3DXVLHUHQ�GHV�.RQVWDQWVSDQQXQJV]HLW]lKOHUV�

'HU�.RQVWDQWVSDQQXQJV]HLW]lKOHU�VWDUWHW��ZHQQ�GLH�NRQILJXULHUWH�.RQVWDQWVSDQQXQJ�HUUHLFKW�LVW��XQG�SDXVLHUW��ZHQQ�GLH
$XVJDQJVVSDQQXQJ�XQWHU�GHU�NRQILJXULHUWHQ�.RQVWDQWVSDQQXQJ�OLHJW��(LQ�%HLVSLHO�GDI�U��ZDQQ�GLHVHU�6SDQQXQJVDEIDOO�DXIWUHWHQ
N|QQWH��LVW��ZHQQ�GLH�39�/HLVWXQJ��DXIJUXQG�YRQ�:RONHQ��%lXPHQ��*HElXGH��QLFKW�DXVUHLFKW��XP�GLH�%DWWHULH�]X�ODGHQ�XQG�GLH
/DVWHQ�]X�YHUVRUJHQ�

� 1HXVWDUW�GHV�/DGHYRUJDQJV�

'HU�/DGHDOJRULWKPXV�ZLUG�]XU�FNJHVHW]W��ZHQQ�GHU�/DGHYRUJDQJ�HLQH�6WXQGH�ODQJ�DQJHKDOWHQ�ZXUGH��'LHV�NDQQ�DXIWUHWHQ�
ZHQQ�GLH�39�6SDQQXQJ�DXIJUXQG�YRQ�VFKOHFKWHP�:HWWHU��6FKDWWHQ�RGHU�lKQOLFKHP�XQWHU�GLH�%DWWHULHVSDQQXQJ�IlOOW�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� %HWULHE



� %DWWHULH�ZLUG�YRU�%HJLQQ�GHV�6RODUODGHQV�JHODGHQ�RGHU�HQWODGHQ�
'LH�DXWRPDWLVFKH�.RQVWDQWVSDQQXQJV]HLW�EDVLHUW�DXI�GHU�6WDUWEDWWHULHVSDQQXQJ��VLHKH�7DEHOOH���'LHVH�6FKlW]XQJ�GHU
.RQVWDQWVSDQQXQJV]HLW�NDQQ�IDOVFK�VHLQ��ZHQQ�HLQH�]XVlW]OLFKH�/DGHTXHOOH��]�%��/LFKWPDVFKLQH��RGHU�/DVW�DXI�GHQ�%DWWHULHQ
YRUKDQGHQ�LVW��'LHV�LVW�HLQ�LQKlUHQWHV�3UREOHP�GHV�6WDQGDUGDOJRULWKPXV��,Q�GHQ�PHLVWHQ�)lOOHQ�LVW�VLH�MHGRFK�LPPHU�QRFK
EHVVHU�DOV�HLQH�IHVWH�.RQVWDQWVSDQQXQJV]HLW��XQDEKlQJLJ�YRQ�DQGHUHQ�/DGHTXHOOHQ�RGHU�GHP�%DWWHULH]XVWDQG��(V�LVW�P|JOLFK�
GHQ�6WDQGDUG�.RQVWDQWVSDQQXQJV]HLW�$OJRULWKPXV�DX�HU�.UDIW�]X�VHW]HQ��LQGHP�EHL�GHU�3URJUDPPLHUXQJ�GHV�6RODUODGHUHJOHUV
HLQH�IHVWH�.RQVWDQWVSDQQXQJV]HLW�HLQJHVWHOOW�ZLUG��6HLHQ�6LH�VLFK�EHZXVVW��GDVV�GLHV�]X�HLQHU�hEHUODGXQJ�,KUHU�%DWWHULHQ
I�KUHQ�NDQQ��%LWWH�IUDJHQ�6LH�,KUHQ�%DWWHULHKHUVWHOOHU�QDFK�GHQ�HPSIRKOHQHQ�(LQVWHOOXQJHQ�

� .RQVWDQWVSDQQXQJV]HLW�EHVWLPPW�GXUFK�GHQ�6FKZHLIVWURP�
%HL�HLQLJHQ�$QZHQGXQJHQ�NDQQ�HV�YRU]X]LHKHQ�VHLQ��GLH�.RQVWDQWVSDQQXQJV]HLW�QXU�DXI�GHU�%DVLV�GHV�6FKZHLIVWURP]�]X
EHHQGHQ��8P�GLHV�]X�HUUHLFKHQ��NDQQ�GHU�6WDQGDUGPXOWLSOLNDWRU�I�U�GLH�.RQVWDQWVSDQQXQJV]HLW�HUK|KW�ZHUGHQ��:DUQXQJ��'HU
6FKZHLIVWURP�YRQ�%OHLVlXUHEDWWHULHQ�VLQNW�QLFKW�DXI�1XOO��ZHQQ�GLH�%DWWHULHQ�YROO�DXIJHODGHQ�VLQG��XQG�GLHVHU�ÄYHUEOHLEHQGH³
6FKZHLIVWURP�NDQQ�EHL�$OWHUXQJ�GHU�%DWWHULHQ�HUKHEOLFK�DQVWHLJHQ��

6WDQGDUGHLQVWHOOXQJHQ�I�U�/L)H32��%DWWHULHQ

'LH�.RQVWDQWVSDQQXQJ�LVW�VWDQGDUGPl�LJ�DXI������9�������9�������9��XQG�GLH�.RQVWDQWVSDQQXQJV]HLW�LVW�IHVW�DXI��
6WXQGHQ�HLQJHVWHOOW��'LH�(UKDOWXQJVVSDQQXQJ�LVW�DXI������9�����9�����9��HLQJHVWHOOW��'HU�=HOOHQDXVJOHLFK�LVW�GHDNWLYLHUW��'HU
6FKZHLIVWURP�ZLUG�DXI���$�JHVHW]W��GDPLW�GLH�YROOH�.RQVWDQWVSDQQXQJV]HLW�I�U�GHQ�=HOOHQDXVJOHLFK�]XU�9HUI�JXQJ�VWHKW��'LH
7HPSHUDWXUNRPSHQVDWLRQ�LVW�GHDNWLYLHUW�XQG�GLH�8QWHUWHPSHUDWXUDEVFKDOWXQJ�LVW�DXI���HLQJHVWHOOW��'LHVH�(LQVWHOOXQJHQ�VLQG�GLH
HPSIRKOHQHQ�(LQVWHOOXQJHQ�I�U�/L)H32��%DWWHULHQ��6LH�N|QQHQ�MHGRFK�DQJHSDVVW�ZHUGHQ��IDOOV�GLH�+HUVWHOOHUDQJDEHQ�GHU�%DWWHULH
HWZDV�DQGHUHV�HPSIHKOHQ�

=XU�FNVHW]HQ�GHV�/DGHDOJRULWKPXV�

'LH�6WDQGDUGHLQVWHOOXQJ�I�U�GHQ�1HXVWDUW�GHV�/DGH]\NOXV�LVW�9EDW����9IORDW�������9��I�U�%OHLVlXUH��XQG�9EDW����9IORDW�������9��I�U
/L)H32��%DWWHULHQ�ZlKUHQG���0LQXWH��'LHVH�:HUWH�JHOWHQ�I�U����9�%DWWHULHQ��%HL����9�PXOWLSOL]LHUHQ�6LH�PLW�GHP�)DNWRU���XQG�EHL
���9�PLW�GHP�)DNWRU���

�����$XWRPDWLVFKHU�=HOOHQDXVJOHLFK
)�KUHQ�6LH�NHLQHQ�=HOOHQDXVJOHLFK�EHL�*HO���$*0���95/$��RGHU�/LWKLXP�%DWWHULHQ�GXUFK�

'LH�$XVJOHLFKVODGXQJ�NDQQ�]X�6FKlGHQ�DQ�GHU�%DWWHULH�I�KUHQ��ZHQQ�GLH�%DWWHULH�QLFKW�I�U�HLQH
$XVJOHLFKVODGXQJ�JHHLJQHW�LVW��(UNXQGLJHQ�6LH�VLFK�LPPHU�EHLP�%DWWHULHKHUVWHOOHU��EHYRU�6LH�GLH
$XVJOHLFKVODGXQJ�DNWLYLHUHQ�

'HU�DXWRPDWLVFKH�=HOOHQDXVJOHLFK�LVW�VWDQGDUGPl�LJ�GHDNWLYLHUW��$NWLYLHUW�NDQQ�GHU�DXWRPDWLVFKH�=HOOHQDXVJOHLFK�]ZLVFKHQ��
�MHGHQ�7DJ��XQG������HLQPDO�DOOH�����7DJH��HLQJHVWHOOW�ZHUGHQ�

,VW�GHU�DXWRPDWLVFKH�=HOOHQDXVJOHLFK�DNWLYLHUW��IROJW�DXI�GLH�.RQVWDQWVSDQQXQJVSKDVH�HLQH�3KDVH�PLW�VSDQQXQJVEHJUHQ]WHP
.RQVWDQWVWURP��'HU�6WURP�LVW�VWDQGDUGPl�LJ�DXI�����GHV�.RQVWDQWVWURPV�EHJUHQ]W�XQG�NDQQ�DXI�HLQHQ�:HUW�]ZLVFKHQ�����XQG
������HLQJHVWHOOW�ZHUGHQ��'HU�.RQVWDQWVWURP�LVW�VWDQGDUGPl�LJ�DXI�GHQ�PD[LPDOHQ�/DGHVWURP�GHV�6RODUODGHJHUlWV�HLQJHVWHOOW�
VRIHUQ�QLFKW�HLQ�QLHGULJHUHU�/DGHVWURP�JHZlKOW�ZXUGH�

'LH�PD[LPDOH�$XVJOHLFKVGDXHU�LVW�VWDQGDUGPl�LJ�DXI���6WXQGH�HLQJHVWHOOW�XQG�NDQQ�DXI���0LQXWHQ�ELV����6WXQGHQ�HLQJHVWHOOW
ZHUGHQ��'HU�DXWRPDWLVFKH�=HOOHQDXVJOHLFK�HQGHW��ZHQQ�GHU�6SDQQXQJVJUHQ]ZHUW�HUUHLFKW�ZXUGH�RGHU�ZHQQ�GLH�HLQJHVWHOOWH
PD[LPDOH�$XVJOHLFKVGDXHU�HUUHLFKW�ZXUGH��MH�QDFKGHP��ZDV�]XHUVW�HLQWULWW�

:HQQ�GHU�DXWRPDWLVFKH�=HOOHQDXVJOHLFK�QLFKW�LQQHUKDOE�HLQHV�7DJHV�DEJHVFKORVVHQ�LVW��ZLUG�HU�QLFKW�DP�QlFKVWHQ�7DJ
IRUWJHVHW]W��'HU�QlFKVWH�=HOOHQDXVJOHLFK�ZLUG�JHPl��GHP�7DJHVLQWHUYDOO�GXUFKJHI�KUW�

�����/LWKLXP�%DWWHULHQ
/LWKLXP��(LVHQ�3KRVSKDW�%DWWHULHQ��/L)H3R���P�VVHQ�QLFKW�YROOVWlQGLJ�JHODGHQ�ZHUGHQ��XP�HLQHQ�YRU]HLWLJHQ�$XVIDOO�]X
YHUKLQGHUQ��'LH�6WDQGDUGHLQVWHOOXQJHQ��XQG�HPSIRKOHQHQ�(LQVWHOOXQJHQ��I�U�/LWKLXP�VLQG�

(LQVWHOOXQJ .RQVWDQWVSDQQXQJ .RQVWDQWVSDQQXQJVGDXHU (UKDOWXQJVVSDQQXQJ

���9�6\VWHP �����9 ��K �����9

���9�6\VWHP �����9 ��K �����9

���9�6\VWHP �����9 ��K �����9

'LHVH�(LQVWHOOXQJHQ�VLQG�HLQVWHOOEDU�

�����+HUXQWHUIDKUHQ�XQG�1HXVWDUW
'DV�6RODUODGHJHUlW�LVW�LPPHU�LQ�%HWULHE��ZHQQ�GLH�39��XQG�RGHU�GLH�%DWWHULHDQVFKO�VVH�PLW�6WURP�YHUVRUJW�ZHUGHQ��'DV
6RODUODGHJHUlW�YHUI�JW�QLFKW��EHU�HLQHQ�(LQ�$XV�6FKDOWHU�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� %HWULHE



)�KUHQ�6LH�GLH�IROJHQGHQ�6FKULWWH�LQ�GHU�EHVFKULHEHQHQ�5HLKHQIROJH�DXV��XP�GDV�6RODUODGHJHUlW�DXV]XVFKDOWHQ�

�� 7UHQQHQ�6LH�GLH�39�9HUVRUJXQJ�GHV�6RODUODGHJHUlWV��LQGHP�6LH�GLH�39�9HUVRUJXQJ�DXVVFKDOWHQ�RGHU�GLH�H[WHUQH�Q�
6LFKHUXQJ�HQ��RGHU�6WURPNUHLVXQWHUEUHFKHU�HQWIHUQHQ�

�� 7UHQQHQ�6LH�GLH�%DWWHULHYHUVRUJXQJ�GHV�6RODUODGHJHUlWV��LQGHP�6LH�GLH�%DWWHULHYHUVRUJXQJ�DXVVFKDOWHQ�RGHU�GLH�H[WHUQH�Q�
6LFKHUXQJ�HQ��RGHU�6WURPNUHLVXQWHUEUHFKHU�HQWIHUQHQ�

)�KUHQ�6LH�GLH�IROJHQGHQ�6FKULWWH�LQ�GHU�EHVFKULHEHQHQ�5HLKHQIROJH�DXV��XP�GDV�6RODUODGHJHUlW�QDFK�HLQHU�$EVFKDOWXQJ
QHX�]X�VWDUWHQ�

�� 6FKOLH�HQ�6LH�GLH�%DWWHULHYHUVRUJXQJ�DQ�GDV�6RODUODGHJHUlW�DQ��LQGHP�6LH�GLH�%DWWHULHYHUVRUJXQJ�HLQVFKDOWHQ�RGHU�GLH
H[WHUQH�Q��6LFKHUXQJ�HQ��RGHU�6WURPNUHLVXQWHUEUHFKHU�HLQVHW]HQ�

�� 6FKOLH�HQ�6LH�GLH�39�9HUVRUJXQJ�ZLHGHU�DQ�GDV�6RODUODGHJHUlW�DQ��LQGHP�6LH�GLH�39�9HUVRUJXQJ�HLQVFKDOWHQ�RGHU�GLH
H[WHUQH�Q��6LFKHUXQJ�HQ��RGHU�6WURPNUHLVXQWHUEUHFKHU�HLQVHW]HQ�

�����:DUWXQJVDEODXI
'DV�6RODUODGHJHUlW�PXVV�QLFKW�UHJHOPl�LJ�JHZDUWHW�ZHUGHQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� %HWULHE



���hEHUZDFKXQJ

'LHVHV�.DSLWHO�EHVFKUHLEW�GLH�YHUVFKLHGHQHQ�hEHUZDFKXQJVPHWKRGHQ�XQG�ZLH�6LH�I�U�MHGH�0HWKRGH�DXI�/LYH�'DWHQ�
9HUODXIVGDWHQ�XQG�)HKOHU�]XJUHLIHQ�N|QQHQ�

�����/('�$Q]HLJHQ
'DV�6RODUODGHJHUlW�YHUI�JW��EHU�GUHL�/('V�]XU�$Q]HLJH�GHV�%HWULHEVVWDWXV��HLQH�EODXH��HLQH�JU�QH�XQG�HLQH�JHOEH�/('��'LHVH
/('V�]HLJHQ�MHZHLOV�GLH�/DGHVWXIHQ�.RQVWDQWVWURPSKDVH��.RQVWDQWVSDQQXQJVSKDVH�XQG�/DGHHUKDOWXQJVSKDVH�DQ��GLHQHQ�DEHU
DXFK�]XU�$Q]HLJH�DQGHUHU�/DGHVLWXDWLRQHQ�XQG�)HKOHUVLWXDWLRQHQ�

)HKOHU�ZHUGHQ�GXUFK�HLQH�.RPELQDWLRQ�YRQ�/('V�DQJH]HLJW��GLH�HQWZHGHU�HLQJHVFKDOWHW�RGHU�DXVJHVFKDOWHW�VLQG�RGHU�EOLQNHQ�
-HGH�/('�.RPELQDWLRQ�KDW�HLQH�%HGHXWXQJ�XQG�]HLJW�HQWZHGHU�HLQHQ�QRUPDOHQ�%HWULHEVPRGXV�RGHU�HLQHQ�)HKOHU�DQ�

6\PERO %HGHXWXQJ

3HUPDQHQW�DQ

%OLQNW

$XV

hEHUVLFKW�GHU�/('�$Q]HLJHQ�

%HWULHEVPRGXV %XON�/(' $EVRUSWLRQ�/(' )ORDW�/('

(V�ZLUG�QLFKW�JHODGHQ�

.RQVWDQWVWURP�

.RQVWDQWVSDQQXQJ�

0DQXHOOHU�=HOOHQDXVJOHLFK
�DEZHFKVHOQGHV�%OLQNHQ��

$XWRPDWLVFKHU�=HOOHQDXVJOHLFK�

/DGHHUKDOWXQJVVSDQQXQJ�

�� 'LH�%XON�/('�EOLQNW�DOOH���6HNXQGHQ�NXU]�DXI��ZHQQ�GDV�6\VWHP�PLW�6WURP�YHUVRUJW�ZLUG��DEHU�QLFKW�JHQ�JHQG�(QHUJLH�]XP
6WDUWHQ�GHV�/DGHYRUJDQJV�YRUKDQGHQ�LVW�

�� 'LH�/('�V��N|QQHQ�DOOH���6HNXQGHQ�EOLQNHQ��ZDV�DQ]HLJW��GDVV�GDV�/DGHJHUlW�'DWHQ�YRQ�HLQHP�DQGHUHQ�*HUlW�HPSIlQJW�
GDEHL�NDQQ�HV�VLFK�XP�HLQ�*;�*HUlW��(66��RGHU�HLQH�9(�6PDUW�1HW]ZHUNYHUELQGXQJ��EHU�%OXHWRRWK�KDQGHOQ

)HKOHUPRGXV %XON�/(' $EVRUSWLRQ�/(' )ORDW�/('

/DGHJHUlW�7HPSHUDWXU�]X�KRFK

hEHUVWURP�DP�/DGHJHUlW

hEHUVSDQQXQJ�DP�/DGHJHUlW
RGHU�GHP�6RODUPRGXO

9(�6PDUW�1HW]ZHUN�RGHU�%06�
3UREOHP

,QWHUQHU�)HKOHU�
.DOLEULHUXQJVSUREOHP�
(LQVWHOOXQJVGDWHQ�YHUORUHQ�RGHU
6WURPVHQVRUSUREOHP�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� hEHUZDFKXQJ



)�U�GLH�QHXHVWHQ�XQG�DNWXHOOVWHQ�,QIRUPDWLRQHQ��EHU�GLH�%OLQNFRGHV�NRQVXOWLHUHQ�6LH�GLH�9LFWURQ�7RRONLW�$SS��'LH�$SS�LVW�VRZRKO
I�U�$SSOH��DOV�DXFK�I�U�$QGURLG�*HUlWH�YHUI�JEDU��'LH�$SS�NDQQ�LQ�GHQ�MHZHLOLJHQ�$SS�6WRUHV�KHUXQWHUJHODGHQ�ZHUGHQ��$OWHUQDWLY
N|QQHQ�6LH�DXFK�GLH�'RZQORDG�/LQNV�DXI�XQVHUHU�6HLWH�I�U�6RIWZDUH�'RZQORDGV�YHUZHQGHQ��

�����)HKOHUFRGHV
,P�)DOOH�HLQHV�)HKOHUV�ZLUG�HLQ�)HKOHUFRGH��EHU�9LFWURQ&RQQHFW��HLQ�$Q]HLJHJHUlW��HLQ�*;�*HUlW�RGHU�LP�950�DQJH]HLJW��-HGH
=DKO�HQWVSULFKW�HLQHP�EHVWLPPWHQ�)HKOHU�

� >HQ@�9LD�LWV�/('V�

� >HQ@�9LD�WKH�9LFWURQ&RQQHFW�DSS�ZKLOH�LW�LV�FRQQHFWHG�WR�WKH�VRODU�FKDUJHU�

� >HQ@�9LD�DQ�RSWLRQDO�0337�FRQWURO�RU�6PDUW6RODU�&RQWURO�GLVSOD\�

� >HQ@�9LD�DQ�RSWLRQDO�*;�GHYLFH�RU�*OREDO/LQN�����DQG�WKH�950�3RUWDO�

>HQ@�)RU�WKH�PHDQLQJ�RI�EOLQNLQJ�/('�FRGHV��VHH�WKH�SUHYLRXV�FKDSWHU�RU�WKH�9LFWURQ�7RRONLW�DSS�

>HQ@�)RU�D�IXOO�OLVW�RI�HUURU�FRGHV�DQG�WKHLU�PHDQLQJ�VHH�WKH�)HKOHUFRGH�hEHUVLFKW�FKDSWHU�

�����hEHUZDFKXQJ��EHU�GLH�9LFWURQ&RQQHFW�$SS
'LH�9LFWURQ&RQQHFW�$SS�NDQQ�GD]X�YHUZHQGHW�ZHUGHQ��GDV�6RODUODGHJHUlW�]X��EHUZDFKHQ��VHLQH�9HUODXIVZHUWH�DQ]X]HLJHQ�XQG
IHVW]XVWHOOHQ��RE�%HWULHEVZDUQXQJHQ�RGHU�)HKOHU�YRUOLHJHQ�

,Q�GLHVHP�.DSLWHO�ZLUG�GLH�9HUZHQGXQJ�GHU�9LFWURQ&RQQHFW�$SS�I�U�6RODUODGHJHUlWH�HUNOlUW��,P�DOOJHPHLQHQ�+DQGEXFK�GHU
9LFWURQ&RQQHFW�$SS�ILQGHQ�6LH�,QIRUPDWLRQHQ��EHU�GLH�9LFWURQ&RQQHFW�$SS�VHOEVW��]��%��]XU�,QVWDOODWLRQ�GHU�$SS��]XU�9HUELQGXQJ
PLW�GHP�6RODUODGHJHUlW��]XU�$NWXDOLVLHUXQJ�GHU�)LUPZDUH�XQG�PHKU�

:HQQ�LQ�GLHVHP�.DSLWHO�DXI�GLH�%DWWHULHVSDQQXQJ�YHUZLHVHQHQ�ZLUG��ZLUG�YRQ�HLQHU����9ROW�%DWWHULH
DXVJHJDQJHQ�

)�U�:HUWH�I�U����9������9��RGHU����9�%DWWHULHQ�PXOWLSOL]LHUHQ�6LH�GLH����9�:HUWH�PLW�GHP�)DNWRU������E]Z����

�������6WDWXVELOGVFKLUP�GHU�9LFWURQ&RQQHFW�6WDWXVELOGVFKLUP�$SS
'HU�6WDWXVELOGVFKLUP�]HLJW�GHQ�0RGHOOQDPHQ�GHV�6RODUODGHJHUlWV�]XVDPPHQ�PLW�GHQ�DNWXHOOHQ�,QIRUPDWLRQHQ�GHV
6RODUODGHJHUlWV�DQ�

9(�6PDUW�1HWZRUNLQJ

� 'DV�6\PERO�I�U�GDV�9(�6PDUW�1HWZRUNLQJ� �]HLJW�DQ��GDVV�GDV�6RODUODGHJHUlW�I�U�GDV�9(�6PDUW�1HWZRUNLQJ�NRQILJXULHUW�LVW
XQG�'DWHQ�]XU�7HPSHUDWXU�XQG�RGHU�%DWWHULHVSDQQXQJ�GHU�%DWWHULH�YRP�9(�6PDUW�1HW]ZHUN�HPSIlQJW�

6RODU

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� hEHUZDFKXQJ



� 'DV�6RODUPHVVJHUlW�]HLJW�GLH�6RODUOHLVWXQJ�LP�9HUKlOWQLV�]XU�PD[LPDOHQ�$XVJDQJVOHLVWXQJ��GLH�GDV�6RODUODGHJHUlW�EHL�GHU
HLQJHVWHOOWHQ�%DWWHULHVSDQQXQJ�HU]HXJHQ�NDQQ��XQG�]HLJW�GHQ�G\QDPLVFKHQ�(FKW]HLWZHUW�GHU�$XVJDQJVOHLVWXQJ�GHU�6RODUDQODJH
DQ�

� 'LH�DQ�GHQ�6RODUDQVFKO�VVHQ�GHV�6RODUODGHJHUlWV�JHPHVVHQH�6RODUVSDQQXQJ�

� 'HU�6RODUVWURP�YRQ�GHU�39�$QODJH�]XP�6RODUODGHJHUlW�

%DWWHULH

� 'LH�%DWWHULHVSDQQXQJ��GLH�DQ�GHQ�$QVFKO�VVHQ�GHV�6RODUODGHJHUlWV�JHPHVVHQ�ZLUG�

� 'HU�6WURP�YRP�6RODUODGHJHUlW�]XU�%DWWHULH�

� 'HU�%DWWHULH]XVWDQG�]HLJW�DQ��LQ�ZHOFKHU�3KDVH�GHU�/DGHVWXIH�VLFK�GLH�%DWWHULH�EHILQGHW�RGHU�RE�HLQH�H[WHUQH�6WHXHUXQJ�DNWLY
LVW��'LHV�VLQG�GLH�P|JOLFKHQ�=XVWlQGH�

.RQVWDQWVWURP
:lKUHQG�GLHVHU�3KDVH�OLHIHUW�GDV�6RODUODGHJHUlW�VR�YLHO�/DGHVWURP�ZLH�P|JOLFK��XP�GLH�%DWWHULHQ�VFKQHOO�DXI]XODGHQ��:HQQ�GLH
%DWWHULHVSDQQXQJ�GLH�.RQVWDQWVSDQQXQJVHLQVWHOOXQJ�HUUHLFKW��DNWLYLHUW�GDV�6RODUODGHJHUlW�GLH�.RQVWDQWVSDQQXQJVVWXIH�

.RQVWDQWVSDQQXQJ
:lKUHQG�GLHVHU�3KDVH�VFKDOWHW�GDV�6RODUODGHJHUlW�LQ�GHQ�.RQVWDQWVSDQQXQJVPRGXV��LQ�GHP�HLQH�YRUHLQJHVWHOOWH
.RQVWDQWVSDQQXQJ�DQJHOHJW�ZLUG��:HQQ�GHU�/DGHVWURP�XQWHU��$�VLQNW�RGHU�GLH�YRUHLQJHVWHOOWH�.RQVWDQWVSDQQXQJV]HLW
YHUVWUHLFKW��LVW�GLH�%DWWHULH�YROOVWlQGLJ�JHODGHQ�XQG�GDV�6RODUODGHJHUlW�JHKW�LQ�GLH�/DGHVWXIH��EHU��%HDFKWHQ�6LH��GDVV�ZHQQ�HLQ
DXWRPDWLVFKHU�=HOOHQDXVJOHLFK�GXUFKJHI�KUW�ZLUG��GLHV�DXFK�DOV�.RQVWDQWVSDQQXQJ�DQJH]HLJW�ZLUG�

/DGHHUKDOWXQJVVSDQQXQJ
:lKUHQG�GLHVHU�3KDVH��OLHJW�/DGHHUKDOWXQJVVSDQQXQJ�DQ�GHU�%DWWHULH�DQ��XP�VLH�LP�YROO�JHODGHQHQ�=XVWDQG�]X�HUKDOWHQ�
:HQQ�GLH�%DWWHULHVSDQQXQJ�PLQGHVWHQV���0LQXWH�ODQJ�XQWHU�GLH�/DGHHUKDOWXQJVVSDQQXQJ�DEIlOOW��ZLUG�HLQ�QHXHU�/DGH]\NOXV
DXVJHO|VW�
([WHUQH�6WHXHUXQJ
'LHV�ZLUG�DQJH]HLJW��ZHQQ�HLQ�DQGHUHV�*HUlW�GDV�/DGHYHUKDOWHQ�GHV�6RODUODGHJHUlWV�VWHXHUW�XQG�GHVVHQ�QRUPDOHQ
/DGHDOJRULWKPXV�XPJHKW��%HLVSLHOVZHLVH�ZHQQ�GDV�6RODUODGHJHUlW�YRQ�HLQHP�(66�6\VWHP�RGHU�HLQHU�YHUZDOWHWHQ�%DWWHULH
JHVWHXHUW�ZLUG�

� )DOOV�GDV�/DGHJHUlW�QLFKW�OlGW��ZLUG�GLH�0HOGXQJ�Ä:K\�LV�WKH�FKDUJHU�RII"³��:DUXP�LVW�GDV�/DGHJHUlW�DXVJHVFKDOWHW"�
DQJH]HLJW��:HQQ�6LH�DXI�GLHVH�0HOGXQJ�NOLFNHQ��|IIQHW�VLFK�HLQ�QHXHV�)HQVWHU�PLW�ZHLWHUHQ�,QIRUPDWLRQHQ�GDU�EHU��ZDUXP
GDV�6RODUODGHJHUlW�QLFKW�OlGW�

9LUWXHOOHU�/DVWDXVJDQJ

� 'HU�HLQJHVFKDOWHWH�RGHU�DXVJHVFKDOWHWH�=XVWDQG�GHV�YLUWXHOOHQ�/DVWDXVJDQJV�

�������9HUODXIVELOGVFKLUP�GHU�9LFWURQ&RQQHFW�$SS
'HU�9HUODXIVELOGVFKLUP�]HLJW�HLQH�=XVDPPHQIDVVXQJ�GHU�LQ�GHQ�OHW]WHQ����7DJHQ�HUIDVVWHQ�'DWHQ��:LVFKHQ�6LH�DXI�GHP
%LOGVFKLUP�QDFK�UHFKWV�RGHU�OLQNV��XP�HLQHQ�GHU����7DJH�DQ]X]HLJHQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� hEHUZDFKXQJ



.OLFNHQ�6LH�]XP�8PVFKDOWHQ�]ZLVFKHQ�+RFK��XQG�4XHUIRUPDWGDUVWHOOXQJ�DXI�GDV�XQWHUWHLOWH�TXDGUDWLVFKH�6\PERO� �RGHU�DXI�
REHQ�OLQNV�DXI�GHP�%LOGVFKLUP�

'DV�7DJHVSURWRNROO�]HLJW�)ROJHQGHV�DQ�

� 6RODU�\LHOG��'LH�DQ�GLHVHP�7DJ�XPJHZDQGHOWH�(QHUJLH��:K��

� 6RODU�3PD[��'LH�PD[LPDOH�ZlKUHQG�GHV�7DJHV�DXIJH]HLFKQHWH�/HLVWXQJ��:��

� 6RODU�9PD[��'LH�K|FKVWH�6SDQQXQJ���9��GLH�GLH�39�$QODJH�DQ�GLHVHP�7DJ�JHOLHIHUW�KDW�

� 0D[LPDOH�XQG�PLQLPDOH�%DWWHULHVSDQQXQJ��'LH�HUVWH�$EELOGXQJ�]HLJW�GLH�PD[LPDOH�%DWWHULHVSDQQXQJ��9PD[��I�U�GHQ�7DJ�
'LH�$EELOGXQJ�GDUXQWHU�LVW�GLH�PLQLPDOH�%DWWHULHVSDQQXQJ��9PLQ��I�U�GHQ�7DJ�

� )HKOHU��+LHU�ZLUG�JJI��GLH�WlJOLFKH�$Q]DKO�GHU�)HKOHU�DQJH]HLJW��.OLFNHQ�6LH�DXI�GHQ�RUDQJHIDUEHQHQ�3XQNW��XP�ZHLWHUH
,QIRUPDWLRQHQ��EHU�GHQ�GLH�)HKOHU�]X�HUKDOWHQ��0|JOLFKHUZHLVH�P�VVHQ�6LH�GDV�'LVSOD\�DXI�,KUHP�*HUlW�QDFK�REHQ�VFKLHEHQ�
XP�GLH�)HKOHU�DQ]X]HLJHQ��

� /LIHWLPH�WRWDO��LQVJHVDPW��EHU�/HEHQV]HLW���'LHV�]HLJW�GLH�JHVDPWH�YRQ�GHU�$QODJH�XPJHZDQGHOWH�(QHUJLH�DQ��:��XQG�LVW
QLFKW�ZLHGHU�HLQVWHOOEDU�

� 6LQFH�UHVHW��VHLW�GHP�=XU�FNVHW]HQ���'LHV�]HLJW�DQ��ZLH�YLHO�(QHUJLH�VHLW�GHP�OHW]WHQ�=XU�FNVHW]HQ�YRQ�GHU�$QODJH
XPJHZDQGHOW�ZXUGH�

:HQQ�6LH�DXI�HLQHQ�EHOLHELJHQ�%DONHQ��7DJ��LP�'LDJUDPP�NOLFNHQ��ZHUGHQ�GLH�,QIRUPDWLRQHQ�HUZHLWHUW��(V�ZHUGHQ�GLH�=HLW�XQG
GHU�3UR]HQWVDW]�GHU�*HVDPWODGH]HLW�DQJH]HLJW��GLH�GDV�6RODUODGHJHUlW�LQ�MHGHU�.RQVWDQWVWURPSKDVH��.RQVWDQWVSDQQXQJVSKDVH
XQG�/DGHHUKDOWXQJVSKDVH�YHUEUDFKW�KDW�

$QKDQG�GHU�/DGH]HLWHQ�N|QQHQ�6LH�IHVWVWHOOHQ��RE�GLH�39�$QODJH�I�U�,KUH�$QIRUGHUXQJHQ�ULFKWLJ�EHPHVVHQ
LVW��(LQ�6\VWHP��GDV�QLH�GLH�/DGHHUKDOWXQJVSKDVH�HUUHLFKW��EHQ|WLJW�P|JOLFKHUZHLVH�PHKU�6RODUPRGXOH��2GHU
YLHOOHLFKW�VROOWH�GLH�/DVW�UHGX]LHUW�ZHUGHQ"

'HU�9HUODXI�NDQQ�DOV�NRPPDJHWUHQQWH�'DWHL��&69��H[SRUWLHUW�ZHUGHQ��LQGHP�6LH�DXI�GDV�6\PERO�PLW�GHQ�GUHL�YHUEXQGHQHQ
3XQNWHQ� �RGHU�DXI�GDV�6SHLFKHUV\PERO� �REHQ�UHFKWV�LP�9HUODXIVELOGVFKLUP�NOLFNHQ��'DV�6\PERO�LVW�DEKlQJLJ�YRQ�GHU
3ODWWIRUP��DXI�GHU�9LFWURQ&RQQHFW�YHUZHQGHW�ZLUG�

'XUFK�.OLFNHQ�DXI�GLH�8KU�PLW�3IHLOV\PERO� �REHQ�UHFKWV�LP�9HUODXIVELOGVFKLUP�NDQQ�GHU�9HUODXI�]XU�FNJHVHW]W�ZHUGHQ�

�������)HKOHUSURWRNROOLHUXQJ�GHU�9LFWURQ&RQQHFW�$SS
'LH�9LFWURQ&RQQHFW�$SS�]HLJW�DNWLYH�)HKOHU�DQ��VRODQJH�GLH�$SS�DNWLY�PLW�GHP�6RODUODGHJHUlW�YHUEXQGHQ�LVW��'HU�)HKOHU�ZLUG�LQ
HLQHP�3RSXS�)HQVWHU�LP�6WDWXVELOGVFKLUP�]XVDPPHQ�PLW�GHU�)HKOHUQXPPHU��GHP�1DPHQ�XQG�HLQHU�NXU]HQ�)HKOHUEHVFKUHLEXQJ
DQJH]HLJW�

'LH�9LFWURQ&RQQHFW�$SS�]HLJW�DXFK�KLVWRULVFKH�)HKOHU�DQ��8P�GLHVH�)HKOHU�]X�VHKHQ��QDYLJLHUHQ�6LH�]XP�7DE�Ä+LVWRULH³�XQG
VFKDXHQ�6LH�VLFK�GDV�XQWHUH�(QGH�GHU�MHZHLOLJHQ�7DJHVVSDOWH�DQ��(LQ�RUDQJHIDUEHQHU�3XQNW�]HLJW�HLQHQ�)HKOHU�DQ�GHP�MHZHLOLJHQ
7DJ�DQ�

(LQ�DNWLYHU�)HKOHU�XQG�HLQ�KLVWRULVFKHU�)HKOHU�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� hEHUZDFKXQJ



�����hEHUZDFKXQJ��EHU�HLQ�*;�*HUlW�XQG�GDV�950
:HQQ�GDV�6RODUODGHJHUlW�DQ�HLQ�*;�*HUlW�DQJHVFKORVVHQ�LVW��NDQQ��EHU�GDV�*;�*HUlW�DXI�DOOH�VHLQH�'DWHQ�]XJHJULIIHQ�ZHUGHQ�
'DV�*;�*HUlW�EHQDFKULFKWLJW�6LH�DXFK�EHL�:DUQPHOGXQJHQ�RGHU�)HKOHUQ�GHV�6RODUODGHJHUlWV�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�+DQGEXFK�GHV�*;�*HUlWV�

*;�*HUlW�PLW�:DUQPHOGHDQ]HLJH�XQG�KLVWRULVFKHQ�)HKOHUQ�

:HQQ�GDV�*;�*HUlW�PLW�GHP�9LFWURQ�5HPRWH�0RQLWRULQJ��950��3RUWDO�YHUEXQGHQ�LVW��NDQQ�GDV�6RODUODGHJHUlW�DXV�GHU�)HUQH
�EHU�GDV�,QWHUQHW��EHUZDFKW�ZHUGHQ�

$OOH�'DWHQ��:DUQPHOGXQJHQ�XQG�)HKOHU�GHV�6RODUODGHJHUlWV�N|QQHQ��EHU�GDV�950�3RUWDO�DEJHUXIHQ�ZHUGHQ�XQG�GLH
(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV�N|QQHQ��EHU�GDV�950�3RUWDO�PLW�GHU�9LFWURQ&RQQHFW�$SS�DXV�GHU�)HUQH�JHlQGHUW�ZHUGHQ�

3URWRNROOLHUXQJ�GHU�:DUQPHOGXQJHQ�GHV�6RODUODGHJHUlWV��EHU�950

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� hEHUZDFKXQJ



���)HKOHUEHKHEXQJ

,Q�GLHVHP�.DSLWHO�ILQGHQ�6LH�+LQZHLVH�]XP�8PJDQJ�PLW�XQYRUKHUJHVHKHQHP�9HUKDOWHQ�GHV�6RODUODGHJHUlWV��hEHUSU�IHQ�6LH�EHL
GHU�)HKOHUEHKHEXQJ�]XQlFKVW�GLH�KLHU�DXIJHI�KUWHQ�KlXILJHQ�3UREOHPH�

:HQQ�GDV�3UREOHP�ZHLWHUKLQ�EHVWHKW�RGHU�WHFKQLVFKH�8QWHUVW�W]XQJ�HUIRUGHUOLFK�LVW��ZHQGHQ�6LH�VLFK�DQ�GLH�9HUNDXIVVWHOOH�±�GHQ
9LFWURQ�(QHUJ\�+lQGOHU�RGHU�9HUWULHEVSDUWQHU��:HQQ�6LH�VLFK�QLFKW�VLFKHU�VLQG��DQ�ZHQ�6LH�VLFK�ZHQGHQ�VROOHQ��RGHU�QLFKW�ZLVVHQ�
ZR�6LH�GDV�3URGXNW�NDXIHQ�N|QQHQ��EHVXFKHQ�6LH�GLH�:HEVLWH�GHV�6XSSRUWV�YRQ�9LFWURQ�(QHUJ\��XP�VLFK�EHUDWHQ�]X�ODVVHQ�

�����6RODUODGHJHUlW�LVW�EHVFKlGLJW
%HYRU�6LH�PLW�GHU�)HKOHUVXFKH�EHJLQQHQ��LVW�HV�ZLFKWLJ��GDV�6RODUODGHJHUlW�DXI�VLFKWEDUH�6FKlGHQ�]X�XQWHUVXFKHQ��%LWWH�EHDFKWHQ
6LH��GDVV�6FKlGHQ�DP�6RODUODGHJHUlW�LQ�GHU�5HJHO�YRQ�GHU�*HZlKUOHLVWXQJ�DXVJHQRPPHQ�VLQG�

'XUFK�GLHVH�HUVWH�6LFKWSU�IXQJ�N|QQHQ�6LH�DOOH�VLFKWEDUHQ�6FKlGHQ�HUNHQQHQ��GLH�GLH�)XQNWLRQVIlKLJNHLW�GHV�6RODUODGHJHUlWV
EHHLQWUlFKWLJHQ�N|QQWHQ�

6LFKWSU�IXQJ

6FKULWW�
�

hEHUSU�IHQ�6LH�GDV�6RODUODGHJHUlW�DXI�+LQZHLVH�DXI�PHFKDQLVFKH�%HVFKlGLJXQJHQ�GHV�*HKlXVHV�RGHU�GHU
HOHNWULVFKHQ�.OHPPHQ��%LWWH�EHDFKWHQ�6LH��GDVV�GLHVH�$UW�YRQ�6FKlGHQ�YRQ�GHU�*HZlKUOHLVWXQJ�DXVJHQRPPHQ
VLQG�

6FKULWW
�

8QWHUVXFKHQ�6LH�GLH�HOHNWULVFKHQ�.OHPPHQ�GHV�6RODUODGHJHUlWV�DXI�+LQZHLVH�DXI�9HUEUHQQXQJHQ�RGHU
6FKPHO]HQ��'LHVH�$UW�YRQ�6FKlGHQ�ZLUG�KlXILJ�GXUFK�ORVH�HOHNWULVFKH�9HUELQGXQJHQ��GLH�9HUZHQGXQJ�YRQ
.DEHOQ�PLW�VWDUUHP�.HUQ�RGHU�GLH�hEHUVFKUHLWXQJ�GHU�1HQQVWU|PH�GHU�0&��.OHPPHQ�YHUXUVDFKW��%LWWH
EHDFKWHQ�6LH��GDVV�VROFKH�6FKlGHQ�YRQ�GHU�*HZlKUOHLVWXQJ�DXVJHQRPPHQ�VLQG��)�U�ZHLWHUH�,QIRUPDWLRQHQ
VLHKH�.DSLWHO�39�$QVFKO�VVH�YHUEUDQQW�RGHU�JHVFKPRO]HQ�>��@�

6FKULWW
�

$FKWHQ�6LH�DXI�$Q]HLFKHQ�YRQ�:DVVHUVFKlGHQ�RGHU�.RUURVLRQ�DP�6RODUODGHJHUlW��LQVEHVRQGHUH�LP�%HUHLFK
GHV�HOHNWULVFKHQ�$QVFKOXVVHV��(V�LVW�ZLFKWLJ�]X�ZLVVHQ��GDVV�VROFKH�6FKlGHQ�YRQ�GHU�*HZlKUOHLVWXQJ
DXVJHQRPPHQ�VLQG�

�����6RODUODGHJHUlW�UHDJLHUW�QLFKW
:HQQ�GDV�6RODUODGHJHUlW�QLFKW�UHDJLHUW��EHGHXWHW�GLHV��GDVV�NHLQH�VHLQHU�/('V�OHXFKWHW�RGHU�EOLQNW��GDVV�HV�NHLQH�/DGHDNWLYLWlW
JLEW�XQG�GDVV�HV�QLFKW�LQ�GHU�/DJH�LVW��HLQH�.RPPXQLNDWLRQ�PLW�GHU�9LFWURQ&RQQHFW�$SS��EHU�%OXHWRRWK�RGHU�GHQ�9(�'LUHFW�
$QVFKOXVV�KHU]XVWHOOHQ�

:HQQ�GDV�6RODUODGHJHUlW�KLQJHJHQ�DNWLY�LVW��OHXFKWHQ�RGHU�EOLQNHQ�VHLQH�/('V�XQG�HV�NDQQ�HUIROJUHLFK�PLW�GHU�9LFWURQ&RQQHFW
$SS��EHU�%OXHWRRWK�RGHU�GHQ�9(�'LUHFW�$QVFKOXVV�YHUEXQGHQ�ZHUGHQ�

'DV�6RODUODGHJHUlW�VROOWH�DNWLYLHUW�ZHUGHQ��VREDOG�HV�6WURP�YRQ�GHU�%DWWHULH��GHU�39�9HUVRUJXQJ�RGHU�YRQ�EHLGHQ�HUKlOW�
%HDFKWHQ�6LH��GDVV�GDV�6RODUODGHJHUlW�QLFKW��EHU�HLQHQ�(LQ��$XVVFKDOWHU�YHUI�JW�

hEHUSU�IHQ�6LH�EHL�GHU�)HKOHUEHKHEXQJ�XQWHU�9HUZHQGXQJ�GHU�QDFKVWHKHQGHQ�9RUJHKHQVZHLVH��RE�GDV�6RODUODGHJHUlW�HQWZHGHU
PLW�%DWWHULH��RGHU�PLW�39�6WURP�YHUVRUJW�ZLUG�

9RUJHKHQVZHLVH�]XU�)HKOHUEHKHEXQJ�EHL�QLFKW�UHDJLHUHQGHQ�6RODUODGHJHUlWHQ

6FKULWW�
� 6WHOOHQ�6LH�HLQ�0XOWLPHWHU�DXI�*OHLFKVSDQQXQJVPRGXV�HLQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� )HKOHUEHKHEXQJ



9RUJHKHQVZHLVH�]XU�)HKOHUEHKHEXQJ�EHL�QLFKW�UHDJLHUHQGHQ�6RODUODGHJHUlWHQ

6FKULWW
�

� 0HVVHQ�6LH�GLH�6SDQQXQJ�]ZLVFKHQ�GHQ�SRVLWLYHQ�XQG�QHJDWLYHQ�.OHPPHQ�GHV�6RODUODGHJHUlWV�

� 0HVVHQ�6LH�GLH�6SDQQXQJ�]ZLVFKHQ�GHQ�SRVLWLYHQ�XQG�QHJDWLYHQ�39�.OHPPHQ�GHV�6RODUODGHJHUlWV�

:$51+,1:(,6��%HVWLPPWH�0RGHOOH�YRQ�6RODUODGHJHUlWHQ�N|QQHQ�39�6SDQQXQJHQ�YRQ�ELV
]X�����9'&�DXIZHLVHQ��6SDQQXQJHQ�YRQ�PHKU�DOV����9�JHOWHQ�DOOJHPHLQ�DOV�JHIlKUOLFK��1XU
TXDOLIL]LHUWH�)DFKNUlIWH�G�UIHQ�JHIlKUOLFKH�6SDQQXQJHQ�KDQGKDEHQ�

6FKULWW
�

:HQQ�GLH�%DWWHULH��RGHU�39�6SDQQXQJ�XQWHU�GHU�0LQGHVWVSDQQXQJ�OLHJW���EHUSU�IHQ�6LH�)ROJHQGHV�

� hEHUSU�IHQ�6LH�GHQ�'XUFKJDQJ�GHU�%DWWHULH��XQG�39�9HUVRUJXQJVNDEHO�

� hEHUSU�IHQ�6LH�GLH�6LFKHUXQJHQ�XQG�6WURPNUHLVXQWHUEUHFKHU�LQ�GHU�%DWWHULH�XQG�LQ�GHQ�39�
9HUVRUJXQJVNDEHOQ�

� 6WHOOHQ�6LH�VLFKHU��GDVV�DOOH�.DEHODQVFKO�VVH�DXVUHLFKHQG�DQJH]RJHQ�VLQG�

� hEHUSU�IHQ�6LH��RE�GLH�%DWWHULHVSDQQXQJ�DXVUHLFKHQG�KRFK�LVW��)DOOV�QLFKW��ODGHQ�6LH�GLH�%DWWHULH�PLW�HLQHP
]XVlW]OLFKHQ�/DGHJHUlW�

� 3U�IHQ�6LH��RE�GLH�39�6SDQQXQJ�DXVUHLFKHQG�KRFK�LVW��hEHUSU�IHQ�6LH�GLH�39�$QODJH�DXI�3UREOHPH�ZLH
)HKOHU�LQ�GHU�9HUNDEHOXQJ��EHVFKlGLJWH�3DQHHOH��EHZ|ONWHV�:HWWHU��QlFKWOLFKH�%HGLQJXQJHQ�XVZ�

6FKULWW
�

:HQQ�GDV�6RODUODGHJHUlW�DXFK�QDFK�GHU�%HVWlWLJXQJ�HLQHU�DXVUHLFKHQGHQ�%DWWHULH��RGHU�39�6SDQQXQJ�QLFKW
UHDJLHUW��VROOWHQ�6LH�GDYRQ�DXVJHKHQ��GDVV�GDV�6RODUODGHJHUlW�GHIHNW�LVW�

�����6RODUODGHJHUlW�LVW�DXV
:HQQ�GDV�6RODUODGHJHUlW�DXVJHVFKDOWHW�LVW��]HLJW�GLH�9LFWURQ&RQQHFW�$SS�GLHV�DXI�GHP�6WDWXVELOGVFKLUP�DQ��.OLFNHQ�6LH�DXI�GHQ
7H[W�Ä:DUXP�LVW�GDV�/DGHJHUlW�DXVJHVFKDOWHW"³��XP�HLQ�3RSXS�)HQVWHU�PLW�HLQHU�(UNOlUXQJ�XQG�P|JOLFKHQ�$EKLOIHPD�QDKPHQ
DQ]X]HLJHQ�

'LH�*U�QGH�I�U�GDV�DXVJHVFKDOWHWH�6RODUODGHJHUlW�

� 'LH�39�/HLVWXQJ�LVW�]X�QLHGULJ��6LHKH�GD]X�GDV�8QWHUNDSLWHO�39�6SDQQXQJ�]X�QLHGULJ�>��@�

� 'LH�(LQVWHOOXQJHQ�ZHUGHQ�DXI�HLQHP�H[WHUQHQ�'LVSOD\�EHDUEHLWHW�6LHKH�GD]X�GDV�8QWHUNDSLWHO�(LQVWHOOXQJHQ�ZHUGHQ�DXI�HLQHP
H[WHUQHQ�'LVSOD\�EHDUEHLWHW�>��@�

� 'DV�/DGHJHUlW�LVW�LQ�GHQ�(LQVWHOOXQJHQ�GHDNWLYLHUW��6LHKH�GD]X�GDV�8QWHUNDSLWHO�,Q�GHQ�(LQVWHOOXQJHQ�GHDNWLYLHUW�>��@�

� 'DV�/DGHJHUlW�ZXUGH�SHU�)HUQEHGLHQXQJ�RGHU�%06�GHDNWLYLHUW��6LHKH�GD]X�GDV�8QWHUNDSLWHO�'HDNWLYLHUW�GXUFK�)HUQEHGLHQXQJ
RGHU�%06�>��@�

� =X�QLHGULJH�7HPSHUDWXU�GHU�/LWKLXPEDWWHULH��6LHKH�GD]X�GDV�8QWHUNDSLWHO�=X�QLHGULJH�7HPSHUDWXU�GHU�/LWKLXPEDWWHULH��>��@�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV
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9LFWURQ&RQQHFW�$SS�±�:DUXP�LVW�GDV�/DGHJHUlW�DXV"

�������39�6SDQQXQJ�]X�QLHGULJ
'DV�6RODUODGHJHUlW�EHJLQQW�PLW�GHP�/DGHYRUJDQJ��ZHQQ�GLH�39�6SDQQXQJ���9�K|KHU�OLHJW�DOV�GLH�%DWWHULHVSDQQXQJ��6REDOG
GHU�/DGHYRUJDQJ�EHJRQQHQ�KDW��PXVV�GLH�39�6SDQQXQJ�]XP�)RUWVHW]HQ�GHV�/DGHYRUJDQJV�NRQVWDQW���9�K|KHU�OLHJHQ�DOV�GLH
%DWWHULHVSDQQXQJ�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�HLQH�)HKOHUEHKHEXQJ�GXUFK]XI�KUHQ��ZHQQ�GDV�6RODUODGHJHUlW�DXIJUXQG�HLQHU�QLHGULJHQ�39�
6SDQQXQJ�QLFKW�JHODGHQ�ZHUGHQ�NDQQ�

hEHUSU�IXQJ�GHU�39��XQG�%DWWHULHVSDQQXQJ

6FKULWW�
�

9HUZHQGHQ�6LH�GLH�9LFWURQ&RQQHFW�$SS��HLQ�6RODUODGHJHUlW�'LVSOD\�RGHU�HLQ�*;�*HUlW��XP�GLH�%DWWHULH��XQG
39�6SDQQXQJ�]X��EHUSU�IHQ�

6FKULWW
�

)DOOV�GHU�RELJH�6FKULWW�QLFKW�P|JOLFK�LVW��YHUZHQGHQ�6LH�HLQ�0XOWLPHWHU�LP�*OHLFKVWURPPRGXV��XP�GLH
6SDQQXQJHQ�GHU�%DWWHULH�XQG�GHU�39�.OHPPHQ�DP�6RODUODGHJHUlW�]X�PHVVHQ�

:$51+,1:(,6��%HVWLPPWH�0RGHOOH�YRQ�6RODUODGHJHUlWHQ�N|QQHQ�39�6SDQQXQJHQ�YRQ�ELV
]X�����9'&�DXIZHLVHQ��6SDQQXQJHQ�YRQ�PHKU�DOV����9�JHOWHQ�DOOJHPHLQ�DOV�JHIlKUOLFK��1XU
TXDOLIL]LHUWH�)DFKNUlIWH�G�UIHQ�JHIlKUOLFKH�6SDQQXQJHQ�KDQGKDEHQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV
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hEHUSU�IXQJ�GHU�39��XQG�%DWWHULHVSDQQXQJ

6FKULWW
�

9HUJOHLFKHQ�6LH�EHLGH�6SDQQXQJHQ��'HQNHQ�6LH�GDUDQ��GDVV�GLH�39�6SDQQXQJ���9�K|KHU�VHLQ�PXVV�DOV�GLH
%DWWHULHVSDQQXQJ��GDPLW�GHU�/DGHYRUJDQJ�JHVWDUWHW�ZHUGHQ�NDQQ�

0|JOLFKH�*U�QGH��ZDUXP�GLH�6RODUVSDQQXQJ�]X�QLHGULJ�VHLQ�N|QQWH�

� 'LH�6RODUSDQHHOH�ZHUGHQ�QLFKW�DXVUHLFKHQG�YRQ�GHU�6RQQH�EHVWUDKOW�

� (V�LVW�1DFKW�

� (V�KHUUVFKW�EHZ|ONWHV�RGHU�VFKOHFKWHV�:HWWHU�

� (V�VLQG�6FKDWWHQ�GXUFK�QDKH�JHOHJHQH�2EMHNWH�YRUKDQGHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GLHVHP�%ORJEHLWUDJ�]XP
7KHPD�6FKDWWHQ�

� 'LH�3DQHHOH�VLQG�YHUVFKPXW]W�

� (V�JLEW�MDKUHV]HLWEHGLQJWH�8QWHUVFKLHGH��'HU�6RQQHQZLQNHO�LVW�LP�:LQWHU�QLHGULJHU�

� 'LH�3DQHHOH�KDEHQ�HLQH�IDOVFKH�$XVULFKWXQJ�RGHU�1HLJXQJ�

� (V�JLEW�3UREOHPH�PLW�HLQHP�6RODUSDQHHO�RGHU�GHU�9HUNDEHOXQJ�GHV�6RODUSDQHHOV�

� (V�OLHJW�HLQ�PHFKDQLVFKHV�RGHU�HOHNWULVFKHV�3UREOHP�PLW�HLQHP�HLQ]HOQHQ�3DQHHO��RGHU�PHKUHUHQ�3DQHHOHQ��YRU�

� 3UREOHPH�PLW�GHU�9HUNDEHOXQJ��]��%��ORVH�'UlKWH��ORVH�$QVFKO�VVH�RGHU�IDOVFK�JHFULPSWH�0&��6WHFNYHUELQGHU�

� 6LFKHUXQJHQ�DXVJHO|VW�

� 2IIHQH�RGHU�GHIHNWH�6FKXW]VFKDOWHU�

� 3UREOHPH�PLW�9HUWHLOHUQ��.RPELQLHUHUQ�RGHU�IDOVFKH�9HUZHQGXQJ�GLHVHU�.RPSRQHQWHQ�

� )DOVFKH�.RQVWUXNWLRQ�RGHU�.RQILJXUDWLRQ�GHU�39�$QODJH�

� 'LH�39�$QODJH�LVW�IDOVFK�NRQILJXULHUW��=XP�%HLVSLHO�LVW�GLH�$Q]DKO�GHU�3DQHHOH�LQ�HLQHU�5HLKHQVFKDOWXQJ�QLFKW�DXVUHLFKHQG�

� 9HUWDXVFKWH�39�3RODULWlW�
� 'LH�SRVLWLYHQ�XQG�QHJDWLYHQ�39�'UlKWH�VLQG�EHLP�$QVFKOXVV�DQ�GDV�6RODUODGHJHUlW�YHUVHKHQWOLFK�YHUWDXVFKW�ZRUGHQ��)�U
ZHLWHUH�,QIRUPDWLRQHQ�VLHKH�.DSLWHO�9HUSROXQJ�GHU�%DWWHULH�>��@�

�������(LQVWHOOXQJHQ�ZHUGHQ�DXI�HLQHP�H[WHUQHQ�'LVSOD\�EHDUEHLWHW
'HU�/DGHYRUJDQJ�LVW�GHDNWLYLHUW��ZHQQ�HLQ�H[WHUQHV�0337�&RQWURO�'LVSOD\�YHUZHQGHW�ZLUG��XP�.RQILJXUDWLRQVlQGHUXQJHQ
YRU]XQHKPHQ�

6REDOG�GDV�(LQVWHOOXQJVPHQ��DXI�GHP�'LVSOD\�JHVFKORVVHQ�ZLUG��ZLUG�GHU�/DGHYRUJDQJ�IRUWJHVHW]W�

�������,Q�GHQ�(LQVWHOOXQJHQ�GHDNWLYLHUW
'DV�/DGHJHUlW�ZXUGH�LQ�GHQ�(LQVWHOOXQJHQ�GHDNWLYLHUW�

hEHUSU�IHQ�6LH�DXI�GHU�6HLWH�PLW�GHQ�%DWWHULHHLQVWHOOXQJHQ�GHU�9LFWURQ&RQQHFW�$SS��RE�GDV�/DGHJHUlW�DNWLYLHUW�ZXUGH�

9LFWURQ&RQQHFW�$SS�(LQVWHOOXQJ�]XU�$NWLYLHUXQJ�'HDNWLYLHUXQJ�GHV�/DGHJHUlWV

�������'HDNWLYLHUW�GXUFK�)HUQEHGLHQXQJ�RGHU�%06
'DV�/DGHJHUlW�ZXUGH��EHU�VHLQHQ�RGHU�GHQ�9(�'LUHFW�$QVFKOXVV�DXVJHVFKDOWHW�

%HDFKWHQ�6LH��GDVV�LQ�6\VWHPHQ�PLW�/LWKLXP�%DWWHULHQ�LQ�9HUELQGXQJ�PLW�HLQHP�H[WHUQHQ�%06�GDV�6RODUODGHJHUlW�LQ�GHU�5HJHO
MH�QDFK�%HGDUI�HLQ��RGHU�DXVJHVFKDOWHW�ZLUG��'DV�JHVFKLHKW��ZHQQ�GDV�%06�GDV�/DGHJHUlW�DXIJUXQG�YRQ�YROOHQ�%DWWHULHQ�RGHU
QLHGULJHQ�7HPSHUDWXUHQ��XQWHU�a���&��DEVFKDOWHW��'HU�/DGHYRUJDQJ�ZLUG�DXWRPDWLVFK�IRUWJHVHW]W��ZHQQ�GLH�%DWWHULHQ�HQWODGHQ
VLQG�RGHU�VLFK�HUZlUPW�KDEHQ�

:HQQ�VLFK�GDV�6RODUODGHJHUlW�XQHUZDUWHW�DXVJHVFKDOWHW�KDW���EHUSU�IHQ�6LH�)ROJHQGHV�

)XQNWLRQVSU�IXQJ�GHV�9(�'LUHFW�5;�$QVFKOXVVHV

'HU�9(�'LUHFW�$QVFKOXVV�NDQQ�]XP�(LQ��XQG�$XVVFKDOWHQ�GHV�6RODUODGHJHUlWV�YHUZHQGHW�ZHUGHQ��LQGHP�GLH�5;�
)XQNWLRQDOLWlW�]��%��LQ�.RPELQDWLRQ�PLW�HLQHP�QLFKW�LQYHUWLHUHQGHQ�9(�'LUHFW�.DEHO�]XP�IHUQJHVWHXHUQ�(LQ��$XVVFKDOWHQ
JHQXW]W�ZLUG��

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� )HKOHUEHKHEXQJ



)XQNWLRQVSU�IXQJ�GHV�9(�'LUHFW�5;�$QVFKOXVVHV

6FKULWW�
�

hEHUSU�IHQ�6LH��RE�GHU�5;�$QVFKOXVV�ULFKWLJ�NRQILJXULHUW�ZXUGH��)�U�ZHLWHUH�,QIRUPDWLRQHQ�VLHKH�GDV�.DSLWHO
(LQVWHOOXQJHQ�GHV�5;�3RUWV�>��@�XQG�GLH�'RNXPHQWDWLRQ�GHV�9(�'LUHFW�3URWRNROOV�

6FKULWW
�

%HL�9HUZHQGXQJ�HLQHV�QLFKW�LQYHUWLHUHQGHQ�9(�'LUHFW�.DEHOV�]XP�IHUQJHVWHXHUWHQ�(LQ��$XVVFKDOWHQ�LVW�]X
SU�IHQ��RE�HV�LQ�HLQZDQGIUHLHP�=XVWDQG�LVW�

6FKULWW
�

:HQQ�HLQ�1LFKW�9LFWURQ�.DEHO�YHUZHQGHW�ZLUG���EHUSU�IHQ�6LH��RE�HV�ULFKWLJ�NRQILJXULHUW�LVW��)�U�ZHLWHUH
,QIRUPDWLRQHQ�VLHKH�GLH�'RNXPHQWDWLRQ�GHV�9(�'LUHFW�3URWRNROOV�

�������=X�QLHGULJH�7HPSHUDWXU�GHU�/LWKLXPEDWWHULH�
'HU�/DGHYRUJDQJ�NDQQ�EHL�QLHGULJHU�%DWWHULHWHPSHUDWXU�DOV�7HLO�GHV�%DWWHULHVFKXW]PHFKDQLVPXV�XQWHUEURFKHQ�ZHUGHQ��RKQH
GDVV�GLHV�QRWZHQGLJHUZHLVH�HLQ�3UREOHP�DQ]HLJW��'HU�*UXQG�I�U�GLHVH�9RUVLFKWVPD�QDKPH�LVW��GDVV�/LWKLXP�%DWWHULHQ�DQIlOOLJ�I�U
6FKlGHQ�VLQG��ZHQQ�VLH�EHL�7HPSHUDWXUHQ�XQWHU����&�JHODGHQ�ZHUGHQ�

:HQQ�GLHVHU�6FKXW]�XQQ|WLJHUZHLVH�DXVJHO|VW�ZLUG��ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�,QVWDOODWHXU��XP�GLH�HQWVSUHFKHQGHQ
(LQVWHOOXQJHQ�DQ]XSDVVHQ�

�����6RODUODGHJHUlW�ZLUG�YRQ�DX�HQ�JHVWHXHUW
9HUZDOWHWH�%DWWHULHQ�RGHU�HLQ�:HFKVHOULFKWHU�/DGHJHUlW�PLW�HLQHP�H[WHUQHQ�6WHXHUXQJVV\VWHP��]��%��(66�6\VWHP��N|QQHQ�GDV
6RODUODGHJHUlW��EHU�HLQ�*;�*HUlW�VWHXHUQ��'DV�H[WHUQH�6\VWHP�EHVWLPPW�GLH�/DGHEHUHFKWLJXQJ�XQG�VWHOOW�GLH�/DGHVSDQQXQJ�XQG
GLH�6WURPVWlUNHQ�HLQ�

:HQQ�GLH�H[WHUQH�6WHXHUXQJ�DNWLY�LVW��ZLUG�VLH�VRZRKO�LQ�GHU�9LFWURQ&RQQHFW�$SS�DOV�DXFK�DXI�GHP�*;�*HUlW�DQJH]HLJW��'LHV�LVW
HLQ�QRUPDOHV�9HUKDOWHQ�XQG�VWHOOW�NHLQHQ�)HKOHU�GDU�

'LH�9LFWURQ&RQQHFW�$SS�]HLJW�DQ��GDVV�GDV�/DGHJHUlW�YRQ�HLQHP�H[WHUQHQ�*HUlW�DXV�JHVWHXHUW�ZLUG�

�����%DWWHULHQ�ZHUGHQ�QLFKW�JHODGHQ
,Q�GLHVHP�.DSLWHO�ZHUGHQ�)lOOH�EHVFKULHEHQ��LQ�GHQHQ�GDV�/DGHJHUlW�DNWLY�LVW��GLH�%DWWHULHQ�DEHU�QLFKW�JHODGHQ�ZHUGHQ��,Q
VROFKHQ�)lOOHQ�]HLJW�GLH�9LFWURQ&RQQHFW�$SS�GDV�/DGHJHUlW�DOV�DNWLY�PLW�GHU�ULFKWLJHQ�/DGHVSDQQXQJ�DQ��DEHU�GHU�/DGHVWURP�OLHJW
EHL�1XOO�RGHU�VHKU�QDKH�EHL�1XOO�

(V�JLEW�HLQH�5HLKH�YRQ�P|JOLFKHQ�8UVDFKHQ�I�U�GLHVHQ�=XVWDQG�

� 'LH�%DWWHULH�LVW�YROOVWlQGLJ�JHODGHQ�XQG�HV�ZLUG�NHLQ�ZHLWHUHU�6WURP�EHQ|WLJW��'LHV�LVW�HLQ�QRUPDOHV�9HUKDOWHQ�XQG�VWHOOW�NHLQHQ
)HKOHU�GDU��)�U�ZHLWHUH�'HWDLOV�VLHKH�GDV�.DSLWHO�%DWWHULH�YROO�>��@�

� 9HUSROXQJ�GHU�39�$QODJH��)�U�ZHLWHUH�'HWDLOV�VLHKH�GDV�8QWHUNDSLWHO�9HUWDXVFKWH�39�3RODULWlW�>��@�

� 'LH�39�6SDQQXQJ�LVW�]X�KRFK��)�U�ZHLWHUH�'HWDLOV�VLHKH�GDV�8QWHUNDSLWHO�39�6SDQQXQJ�]X�KRFK�>��@�

� 9HUSROXQJ�GHU�%DWWHULH��)�U�ZHLWHUH�'HWDLOV�VLHKH�GDV�8QWHUNDSLWHO�9HUSROXQJ�GHU�%DWWHULH�>��@�

� 'DV�6RODUODGHJHUlW�LVW�YRQ�GHU�%DWWHULH�JHWUHQQW��P|JOLFKHUZHLVH�DXIJUXQG�YRQ�3UREOHPHQ�PLW�GHP�.DEHO��GHU�6LFKHUXQJ�RGHU
GHP�6WURPNUHLVXQWHUEUHFKHU��)�U�ZHLWHUH�'HWDLOV�VLHKH�GDV�8QWHUNDSLWHO�%DWWHULH�QLFKW�DQJHVFKORVVHQ�>��@�

� )DOVFKH�.RQILJXUDWLRQ�GHV�/DGHJHUlWV��]��%��QLHGULJH�/DGHVSDQQXQJ�RGHU�6WURPHLQVWHOOXQJ��)�U�ZHLWHUH�'HWDLOV�VLHKH�GDV
8QWHUNDSLWHO�(LQVWHOOXQJ�GHU�%DWWHULHVSDQQXQJ�]X�QLHGULJ�>��@�

� 'DV�/DGHJHUlW�ZLUG�H[WHUQ�JHVWHXHUW��(66�RGHU�'9&&���ZDV�QRUPDO�LVW�XQG�NHLQHQ�)HKOHU�GDUVWHOOW��)�U�ZHLWHUH�'HWDLOV�VLHKH
GDV�.DSLWHO�([WHUQH�6WHXHUXQJ�GHV�6RODUODGHJHUlWV�

� 'LH�)XQNWLRQ�]XP�WHPSHUDWXUNRPSHQVLHUWHQ�/DGHQ�LVW�DNWLY�XQG�GLH�%DWWHULHWHPSHUDWXU�LVW�]X�KRFK�RGHU�GLH�(LJHQVFKDIW�LVW
IDOVFK�NRQILJXULHUW��)�U�ZHLWHUH�'HWDLOV�VLHKH�GDV�.DSLWHO�)DOVFKH�(LQVWHOOXQJ�GHV�7HPSHUDWXUDXVJOHLFKV�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� )HKOHUEHKHEXQJ



'LH�9LFWURQ&RQQHFW�$SS�]HLJW�HLQHQ�/DGHVWURP�YRQ�EHLQDKH�1XOO�DQ�

�������%DWWHULH�YROO
6REDOG�GLH�%DWWHULH�YROOVWlQGLJ�JHODGHQ�LVW��VFKDOWHW�GDV�6RODUODGHJHUlW�GHQ�/DGHVWURP�DE�RGHU�UHGX]LHUW�LKQ�HUKHEOLFK��'LHV
ZLUG�EHVRQGHUV�GHXWOLFK��ZHQQ�*OHLFKVWURPODVWHQ�NHLQHQ�6WURP�YRQ�GHU�%DWWHULH�EH]LHKHQ��(V�LVW�ZLFKWLJ�]X�ZLVVHQ��GDVV�GLHVHV
9HUKDOWHQ�QRUPDO�LVW�XQG�NHLQHQ�)HKOHU�GDUVWHOOW�

8P�GHQ�/DGH]XVWDQG��6R&��GHU�%DWWHULH�IHVW]XVWHOOHQ���EHUSU�IHQ�6LH�GHQ�%DWWHULHPRQLWRU��IDOOV�YRUKDQGHQ��RGHU�GLH�YRP
6RODUODGHJHUlW�DQJH]HLJWH�/DGHVWXIH��:lKUHQG�GHV�WlJOLFKHQ�/DGH]\NOXV�GXUFKOlXIW�GHU�6RQQHQ]\NOXV�GLH�IROJHQGHQ�3KDVHQ�

�� .RQVWDQWVWURPSKDVH���±�����6R&�

�� .RQVWDQWVSDQQXQJVSKDVH����������6R&

�� /DGHHUKDOWXQJVSKDVH��������6R&�

%HDFKWHQ�6LH��GDVV�GDV�6RODUODGHJHUlW�GLH�%DWWHULH�P|JOLFKHUZHLVH�DOV�YROOVWlQGLJ�JHODGHQ�HUNHQQW��REZRKO�VLH�HV�QLFKW
LVW��'LHV�JHVFKLHKW��ZHQQ�GLH�.RQVWDQWVSDQQXQJHQ�]X�QLHGULJ�HLQJHVWHOOW�VLQG��VR�GDVV�GDV�/DGHJHUlW�YRU]HLWLJ�YRQ�GHU
.RQVWDQWVSDQQXQJVSKDVH�LQ�GLH�/DGHHUKDOWXQJVSKDVH��EHUJHKW��6LHKH�GD]X�GDV�.DSLWHO�(LQVWHOOXQJ�GHU�%DWWHULHVSDQQXQJ�]X
QLHGULJ�

�������%DWWHULH�QLFKW�DQJHVFKORVVHQ
8P�HLQ�RUGQXQJVJHPl�HV�/DGHQ�GHU�%DWWHULH�VLFKHU]XVWHOOHQ��LVW�HLQ�NRUUHNWHU�$QVFKOXVV�DQ�GLH�%DWWHULH�HQWVFKHLGHQG�

%HGHQNHQ�6LH��GDVV�GDV�6RODUODGHJHUlW��ZHQQ�HV�RKQH�%DWWHULH�EHWULHEHQ�ZLUG��]ZDU�VFKHLQEDU�DQJHVFKORVVHQ�LVW�XQG�GLH
%DWWHULHVSDQQXQJ�XQG�GLH�/DGHVWXIH�LQ�GHU�9LFWURQ&RQQHFW�$SS�DQ]HLJW��GHU�/DGHVWURP�MHGRFK�YHUQDFKOlVVLJEDU�RGHU�JOHLFK�1XOO
LVW�

0|JOLFKH�8UVDFKHQ�I�U�HLQH�DEJHNOHPPWH�%DWWHULH�

� /RVH�RGHU�IHKOHQGH�%DWWHULHNDEHO�

� /RVH�.DEHOYHUELQGXQJHQ�

� 6FKOHFKW�JHFULPSWH�.DEHONOHPPHQ�

� (LQH�DXVJHO|VWH��RGHU�IHKOHQGH��6LFKHUXQJ�LQ�GHU�%DWWHULH]XOHLWXQJ�

� 2IIHQHU��RGHU�GHIHNWHU��6FKXW]VFKDOWHU�LQ�GHU�%DWWHULH]XOHLWXQJ�

� )DOVFK�YHUGUDKWHWH�%DWWHULHNDEHO�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� )HKOHUEHKHEXQJ



hEHUSU�IXQJ�GHU�%DWWHULHVSDQQXQJ

6FKULWW�
�

9HUZHQGHQ�6LH�GLH�9LFWURQ&RQQHFW�$SS��HLQ�DQJHVFKORVVHQHV�'LVSOD\�RGHU�HLQ�*;�*HUlW��XP�GLH
%DWWHULHVSDQQXQJ�GHV�6RODUODGHJHUlWV�DE]XOHVHQ��$OWHUQDWLY�N|QQHQ�6LH�GLH�%DWWHULHVSDQQXQJ�DQ�GHQ�.OHPPHQ
GHV�6RODUODGHJHUlWV�DXFK�PLW�HLQHP�0XOWLPHWHU�PHVVHQ�

6FKULWW
�

9HUZHQGHQ�6LH�HLQ�0XOWLPHWHU��XP�GLH�6SDQQXQJ�DQ�GHQ�%DWWHULHNOHPPHQ�]X�PHVVHQ�

6FKULWW
� 9HUJOHLFKHQ�6LH�GLH�EHLGHQ�6SDQQXQJVZHUWH�

6FKULWW
�

,P�)DOOH�HLQHV�6SDQQXQJVXQWHUVFKLHGV�VROOWHQ�6LH�GHQ�*UXQG�GDI�U�XQWHUVXFKHQ��LQGHP�6LH�GHQ�:HJ�YRP
6RODUODGHJHUlW�]XU�%DWWHULH�]XU�FNYHUIROJHQ��XP�GLH�8UVDFKH�]X�HUPLWWHOQ�
� hEHUSU�IHQ�6LH��RE�DOOH�.DEHO�ULFKWLJ�DQJHVFKORVVHQ�VLQG�XQG�NHLQH�)HKOHU�LQ�GHU�9HUNDEHOXQJ�YRUOLHJHQ�

� 3U�IHQ�6LH��RE�DOOH�.DEHOYHUELQGXQJHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHV�MHZHLOLJHQ�PD[LPDOHQ�'UHKPRPHQWV�GLFKW
VLQG�

� hEHUSU�IHQ�6LH��RE�DOOH�.DEHOVFKXKH�E]Z��.DEHONOHPPHQ�NRUUHNW�JHFULPSW�VLQG�

� hEHUSU�IHQ�6LH�GLH�6LFKHUXQJHQ�XQG�6FKXW]VFKDOWHU�

:HQQ�6LH�HLQH�DXVJHO|VWH�6LFKHUXQJ�ILQGHQ��VWHOOHQ�6LH�]XQlFKVW�VLFKHU��GDVV�GLH
%DWWHULHSRODULWlW�ULFKWLJ�LVW��EHYRU�6LH�GLH�6LFKHUXQJ�DXVWDXVFKHQ��:HLWHUH�,QIRUPDWLRQHQ�]XU
9HUSROXQJ�GHU�%DWWHULH�ILQGHQ�6LH�LP�.DSLWHO�9HUSROXQJ�GHU�%DWWHULH�>��@�

�������9HUSROXQJ�GHU�%DWWHULH
9RQ�HLQHU�9HUSROXQJ�VSULFKW�PDQ��ZHQQ�GDV�3OXV��XQG�0LQXVNDEHO�GHU�%DWWHULH�YHUVHKHQWOLFK�YHUWDXVFKW�ZHUGHQ��'DV�EHGHXWHW�
GDVV�GHU�0LQXVSRO�GHU�%DWWHULH�PLW�GHP�3OXVSRO�GHV�6RODUODGHJHUlWV�YHUEXQGHQ�LVW�XQG�GHU�3OXVSRO�GHU�%DWWHULH�PLW�GHP�0LQXVSRO
GHV�6RODUODGHJHUlWV�

%HLVSLHOH�I�U�ULFKWLJH�XQG�IDOVFKH��YHUWDXVFKWH��%DWWHULHSRODULWlW�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� )HKOHUEHKHEXQJ



%HDFKWHQ�6LH��GDVV�HLQ�URWHV�.DEHO�RGHU�HLQ�.DEHO�PLW�SRVLWLYHU�.HQQ]HLFKQXQJ�QLFKW�XQEHGLQJW�EHGHXWHW�
GDVV�GDV�.DEHO�WDWVlFKOLFK�HLQ�SRVLWLYHV�.DEHO�LVW��%HL�GHU�,QVWDOODWLRQ�GHV�6RODUODGHJHUlWV�N|QQWH�HLQ
9HUGUDKWXQJV��RGHU�%HVFKULIWXQJVIHKOHU�JHPDFKW�ZRUGHQ�VHLQ�

hEHUSU�IHQ�6LH�VWHWV�GLH�%DWWHULHSRODULWlW��EHYRU�6LH�GLH�%DWWHULHNDEHO�ZLHGHU�DQ�GDV�6RODUODGHJHUlW
DQVFKOLH�HQ�

(LQH�9HUSROXQJ�GHU�%DWWHULH�NDQQ�GDV�6RODUODGHJHUlW�EHVFKlGLJHQ�XQG�GD]X�I�KUHQ��GDVV�VHLQH�LQWHUQH�6LFKHUXQJ�DXVIlOOW��'LHVH
6LFKHUXQJ�NDQQ�YRU�GHU�H[WHUQHQ�6LFKHUXQJ�LP�%DWWHULHNDEHO�DXVO|VHQ��%LWWH�EHDFKWHQ�6LH�MHGRFK��GDVV�VLFK�GLH�LQWHUQH�6LFKHUXQJ
LQ�HLQHP�%HUHLFK�EHILQGHW��GHU�QLFKW�JHZDUWHW�ZHUGHQ�NDQQ��XQG�GDVV�VLH�QLFKW�HUVHW]W�RGHU�UHSDULHUW�ZHUGHQ�NDQQ��,Q�GLHVHP�)DOO
VROOWH�GDV�6RODUODGHJHUlW�DOV�GHIHNW�EHWUDFKWHW�ZHUGHQ�

'DV�6RODUODGHJHUlW�LVW�QLFKW�JHJHQ�HLQH�9HUSROXQJ�GHU�%DWWHULH�JHVFK�W]W�XQG�HLQ�GDGXUFK�YHUXUVDFKWHU�6FKDGHQ�IlOOW�QLFKW�XQWHU
GLH�*DUDQWLH�

�������(LQVWHOOXQJ�GHU�%DWWHULHVSDQQXQJ�]X�QLHGULJ
:HQQ�GLH�/DGHVSDQQXQJ�XQG�GHU�6WURP�GHV�6RODUODGHJHUlWV�GHXWOLFK�XQWHU�GHQ�YRP�+HUVWHOOHU�HPSIRKOHQHQ�:HUWHQ�OLHJHQ��NDQQ
GHU�/DGHYRUJDQJ�GHU�%DWWHULH�XQ]XUHLFKHQG�RGHU��EHUPl�LJ�ODQJVDP�ZHUGHQ��(LQH�IHKOHUKDIWH�.RQILJXUDWLRQ�NDQQ�HLQ�ZLFKWLJHU
)DNWRU�VHLQ��HLQVFKOLH�OLFK�

� =X�QLHGULJH�(LQVWHOOXQJ�GHV�3DUDPHWHUV�Ä%DWWHULHVSDQQXQJ³�

� =X�QLHGULJH�(LQVWHOOXQJ�GHU�3DUDPHWHU�Ä.RQVWDQWVSDQQXQJ³�XQG�Ä(UKDOWXQJVVSDQQXQJ³�

� (LQVWHOOXQJ�GHV�3DUDPHWHUV�Ä0D[LPDOHU�/DGHVWURP³�DXI�1XOO�RGHU�HLQHQ�]X�QLHGULJHQ�:HUW�

9LFWURQ&RQQHFW�$SS�PLW�$Q]HLJH�YRQ�%DWWHULHVSDQQXQJ��6\VWHP���/DGHVWURP�XQG�/DGHVSDQQXQJVHLQVWHOOXQJHQ�

�������39�6SDQQXQJ�]X�KRFK
'LH�39�6SDQQXQJ�VROOWH�LPPHU�LQQHUKDOE�GHU�PD[LPDOHQ�1HQQJUHQ]H�GHV�6RODUODGHJHUlWHV�OLHJHQ��ZLH�VLH�LQ�GHU
3URGXNWEH]HLFKQXQJ��GHP�7\SHQVFKLOG�XQG�7HFKQLVFKH�$QJDEHQ�>��@�DQJHJHEHQ�LVW��'DV�6RODUODGHJHUlW�NDQQ�MH�QDFK�+|KH
GHU�39�6SDQQXQJ�EHVFKlGLJW�ZHUGHQ��XQG�HV�LVW�ZLFKWLJ�]X�ZLVVHQ��GDVV�VROFKH�6FKlGHQ�YRQ�GHU�*HZlKUOHLVWXQJ�DXVJHQRPPHQ
VLQG�

6ROOWH�GLH�39�6SDQQXQJ�GLH�PD[LPDOH�39�1HQQVSDQQXQJ��EHUVFKUHLWHQ��VWHOOW�GDV�6RODUODGHJHUlW�GDV�/DGHQ�HLQ�XQG�]HLJW�HLQHQ
hEHUVSDQQXQJVIHKOHU�����PLW�VFKQHOOHP�%OLQNHQ�GHU�.RQVWDQWVSDQQXQJV��XQG�/DGHHUKDOWXQJV�/('V�DQ��'HU�/DGHYRUJDQJ�ZLUG
HUVW�ZLHGHU�DXIJHQRPPHQ��ZHQQ�GLH�39�6SDQQXQJ�XP���9�XQWHU�GLH�PD[LPDOH�1HQQVSDQQXQJ�VLQNW�

%HL�GHU�8QWHUVXFKXQJ�YRQ�+RFKVSDQQXQJVSUREOHPHQ�LVW�HV�XQHUOlVVOLFK��GLH�9LFWURQ&RQQHFW�$SS��GLH�$Q]HLJH�GHV
6RODUODGHJHUlWV�RGHU�GHQ�9HUODXI�GHV�*;�*HUlWV�]X��EHUSU�IHQ��hEHUSU�IHQ�6LH�GLH�K|FKVWH�WlJOLFK�DXIJH]HLFKQHWH�39�6SDQQXQJ
�9PD[��XQG�IU�KHUH�hEHUVSDQQXQJVZDUQXQJHQ�

8P�3UREOHPH�]X�YHUPHLGHQ���EHUSU�IHQ�6LH�GLH�/HHUODXIVSDQQXQJ��9RF��GHU�39�$QODJH�XQG�VWHOOHQ�6LH�VLFKHU��GDVV�GLHVH
QLHGULJHU�LVW�DOV�GLH�PD[LPDOH�1HQQVSDQQXQJ�GHV�6RODUODGHJHUlWV��9HUZHQGHQ�6LH�GHQ�0337�'LPHQVLRQLHUXQJVUHFKQHU�DXI�GHU
3URGXNWVHLWH�GHV�6RODUODGHJHUlWV��%HL�39�$QODJHQ�LQ�NDOWHQ�.OLPD]RQHQ�RGHU�EHL�1DFKWWHPSHUDWXUHQ�QDKH�RGHU�XQWHU�����&�PXVV
HLQ�P|JOLFKHU�HUK|KWHU�$XVJDQJ��PHKU�DOV�GLH�1HQQ�9RF��LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ��$OV�)DXVWUHJHO�VROOWHQ�6LH�HLQH�]XVlW]OLFKH
6LFKHUKHLWVPDUJH�YRQ������HLQNDONXOLHUHQ�
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9LFWURQ&RQQHFW�$SS�)HKOHU�����$Q]HLJH�DXI�GHP�6WDWXVELOGVFKLUP�XQG�9HUODXIVELOGVFKLUP�

�������9HUWDXVFKWH�39�3RODULWlW
:HQQ�GDV�6RODUODGHJHUlW�JHPl��GHQ�DQJHJHEHQHQ�WHFKQLVFKHQ�'DWHQ�LQVWDOOLHUW�ZLUG��VFK�W]W�HLQ�LQWHUQHU�6FKXW]�GHQ�39�
(LQJDQJ�YRU�HLQHU�9HUSROXQJ��,Q�VROFKHQ�)lOOHQ�ZLUG�NHLQ�)HKOHU�DQJH]HLJW�

$FKWHQ�6LH�DXI�GLHVH�,QGLNDWRUHQ��XP�HLQH�XPJHNHKUWH�39�6SDQQXQJ�]X�HUNHQQHQ�

� 'LH�%DWWHULH�ZLUG�QLFKW�JHODGHQ��GHU�/DGHVWURP�EOHLEW�EHL�1XOO�

� hEHUPl�LJH�:lUPHHQWZLFNOXQJ�GXUFK�GDV�6RODUODGHJHUlW�

� 'LH�39�6SDQQXQJ�EHWUlJW�1XOO�RGHU�JHKW�JHJHQ�1XOO�

9HUZHQGHQ�6LH�]XU�hEHUSU�IXQJ�HLQ�0XOWLPHWHU��XP�VLFKHU]XVWHOOHQ��GDVV�GDV�SRVLWLYH�39�.DEHO�NRUUHNW�DQ�GLH�SRVLWLYH�39�
.OHPPH�XQG�GDV�QHJDWLYH�.DEHO�DQ�GLH�QHJDWLYH�39�.OHPPH�DQJHVFKORVVHQ�LVW�

:$51+,1:(,6��%HVWLPPWH�0RGHOOH�YRQ�6RODUODGHJHUlWHQ�N|QQHQ�39�6SDQQXQJHQ�YRQ�ELV�]X�����9'&
DXIZHLVHQ��6SDQQXQJHQ�YRQ�PHKU�DOV����9�JHOWHQ�DOOJHPHLQ�DOV�JHIlKUOLFK��1XU�TXDOLIL]LHUWH�)DFKNUlIWH�G�UIHQ
JHIlKUOLFKH�6SDQQXQJHQ�KDQGKDEHQ�

�����%DWWHULHQ�VLQG�QLFKW�DXVUHLFKHQG�DXIJHODGHQ
,Q�GLHVHP�.DSLWHO�JHKW�HV�XP�GDV�3UREOHP�YRQ�QLFKW�DXVUHLFKHQG�JHODGHQHQ�%DWWHULHQ��(V�ZLUG�DXI�P|JOLFKH�*U�QGH
HLQJHJDQJHQ��ZDUXP�GDV�6RODUODGHJHUlW�GLH�%DWWHULHQ�QLFKW�DXVUHLFKHQG�OlGW��XQG�HV�ZHUGHQ�6FKULWWH�]XU�hEHUSU�IXQJ�RGHU
%HKHEXQJ�GHU�6LWXDWLRQ�EHVFKULHEHQ�

,P�)ROJHQGHQ�HLQLJH�$Q]HLFKHQ�I�U�]X�ZHQLJ�JHODGHQH�%DWWHULHQ�

� 'LH�%DWWHULHQ�EUDXFKHQ�]X�ODQJH�]XP�/DGHQ�

� 'LH�%DWWHULHQ�VLQG�DP�(QGH�GHV�7DJHV�QLFKW�YROOVWlQGLJ�DXIJHODGHQ�

� 'HU�/DGHVWURP�LVW�JHULQJHU�DOV�HUZDUWHW�

'LHV�NDQQ�GXUFK�YHUVFKLHGHQH�)DNWRUHQ�YHUXUVDFKW�ZHUGHQ��ZLH�]��%��

� 8Q]XUHLFKHQGH�9HUVRUJXQJ�PLW�6RODUVWURP��6LHKH�GD]X�GDV�8QWHUNDSLWHO�8Q]XUHLFKHQGH�9HUVRUJXQJ�PLW�6RODUVWURP�>��@�
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� +RKH�*OHLFKVWURPODVW��6LHKH�GD]X�GDV�8QWHUNDSLWHO�=X�KRKH�*OHLFKVWURPODVW�>��@�

� 6SDQQXQJVDEIDOO�LQ�GHQ�%DWWHULHNDEHOQ��6LHKH�GD]X�GDV�8QWHUNDSLWHO�6SDQQXQJVDEIDOO�LP�%DWWHULHNDEHO�>��@�

� )DOVFKH�(LQVWHOOXQJ�GHU�7HPSHUDWXUNRPSHQVDWLRQ��6LHKH�GD]X�GDV�8QWHUNDSLWHO�)DOVFKH�(LQVWHOOXQJ�GHV
7HPSHUDWXUDXVJOHLFKV�>��@�

� 7HPSHUDWXUXQWHUVFKLHG�]ZLVFKHQ�6RODUODGHJHUlW�XQG�%DWWHULH�6LHKH�GD]X�GDV�8QWHUNDSLWHO�7HPSHUDWXUXQWHUVFKLHG�]ZLVFKHQ
6RODUODGHJHUlW�XQG�%DWWHULH�>��@�

� 'LH�/DGHVSDQQXQJHQ�RGHU�6WURPHLQVWHOOXQJHQ�GHU�%DWWHULHQ�VLQG�]X�QLHGULJ��6LHKH�GD]X�GDV�.DSLWHO�(LQVWHOOXQJ�GHU
%DWWHULHVSDQQXQJ�]X�QLHGULJ�>��@�

�������8Q]XUHLFKHQGH�9HUVRUJXQJ�PLW�6RODUVWURP
3U�IHQ�6LH�MHGHQ�7DJ��RE�GDV�6RODUODGHJHUlW�GLH�(UKDOWXQJVODGHSKDVH�HUUHLFKW�

hEHUSU�IHQ�6LH��RE�GDV�6RODUODGHJHUlW�MHGHQ�7DJ�GLH�/DGHHUKDOWXQJVSKDVH�HUUHLFKW��1XW]HQ�6LH�GHQ�5HLWHU�9HUODXI
GHU�9LFWURQ&RQQHFW�$SS��ZR�HLQ�+LVWRJUDPP�GLH�WlJOLFKH�/DGHGDXHU�LQ�GHQ�.RQVWDQWVWURP���.RQVWDQWVSDQQXQJV��XQG
/DGHHUKDOWXQJVSKDVHQ�I�U�GLH�OHW]WHQ����7DJH�DQ]HLJW��:HQQ�6LH�DXI�HLQH�6SDOWH�GHV�+LVWRJUDPPV�NOLFNHQ��HUKDOWHQ�6LH�HLQH
$XIVFKO�VVHOXQJ�GHU�/DGHVWXIHQ�

$QKDQG�GHU�/DGH]HLWHQ�N|QQHQ�6LH�IHVWVWHOOHQ��RE�GLH�39�$QODJH�I�U�,KUH�$QIRUGHUXQJHQ�ULFKWLJ�EHPHVVHQ�LVW�

*U�QGH�GDI�U��GDVV�GDV�6RODUODGHJHUlW�GLH�/DGHHUKDOWXQJVSKDVH�QLFKW�HUUHLFKW��VLQG�XQWHU�DQGHUHP�

� (LQH�XQ]XUHLFKHQGH�$Q]DKO�YRQ�6RODUSDQHHOHQ�

� =X�KRKH�*OHLFKVWURPODVW�

� 3UREOHPH�PLW�GHU�39�$QODJH��GLH�]X�HLQHU�JHULQJHUHQ�/HLVWXQJ�I�KUHQ�

� 'DV�6RODUODGHJHUlW�HUUHLFKW�QLFKW�GLH�YROOH�/HLVWXQJ��6LHKH�GD]X�GDV�.DSLWHO�6RODUODGHJHUlW�HU]LHOW�QLFKW�GLH�PD[LPDOH
/HLVWXQJ�>��@�

%LWWH�EHDFKWHQ�6LH��GDVV�GLHVH�,QIRUPDWLRQHQ�QLFKW�I�U�HLQ�(66�6\VWHP�JHOWHQ��(LQ�(66�6\VWHP�EHILQGHW�VLFK�IRUWODXIHQG�LQ�GHU
.RQVWDQWVWURPODGHSKDVH��ZlKUHQG�HV�DQ�GDV�1HW]�DQJHVFKORVVHQ�LVW�

/LQNV��%HLVSLHO�I�U�HLQ�6\VWHP��GDV�VLFK�GLH�JDQ]H�=HLW�LQ�GHU�.RQVWDQWVWURPSKDVH�EHILQGHW��5HFKWV��$XIVFKO�VVHOXQJ�GHU
/DGHVWXIHQ���'DV�6\VWHP�YHUEULQJW�=HLW�LQ�GHU�.RQVWDQWVWURPSKDVH�XQG�LQ�GHU�.RQVWDQWVSDQQXQJVSKDVH�

�������=X�KRKH�*OHLFKVWURPODVW
'DV�6RODUODGHJHUlW�OlGW�QLFKW�QXU�GLH�%DWWHULHQ��VRQGHUQ�OLHIHUW�DXFK�6WURP�I�U�GLH�*OHLFKVWURPODVWHQ�GHV�6\VWHPV��ZLH�]��%�
%HOHXFKWXQJ��.�KOVFKUlQNH��:HFKVHOULFKWHU��:HFKVHOULFKWHU�/DGHJHUlWH�XQG�PHKU�

'LH�%DWWHULHQ�ZHUGHQ�QXU�GDQQ�JHODGHQ��ZHQQ�GLH�YRQ�GHQ�39�3DQHHOHQ�HU]HXJWH�/HLVWXQJ�GLH�YRQ�GHQ�*OHLFKVWURPODVWHQ�GHV
6\VWHPV�YHUEUDXFKWH�/HLVWXQJ��EHUVWHLJW�

=XU�hEHUSU�IXQJ�GHU�6WURPHU]HXJXQJ�GHU�39�$QODJH�XQG�GHU�1XW]XQJ�GHV�/DVWVWURPV�

=XU�hEHUSU�IXQJ�GHU�6WURPHU]HXJXQJ�GHU�39�$QODJH�XQG�GHU�1XW]XQJ�GHV�/DVWVWURPV�

� :HQQ�GDV�6\VWHP��EHU�HLQHQ�RUGQXQJVJHPl��LQVWDOOLHUWHQ�XQG�NRQILJXULHUWHQ�%DWWHULHPRQLWRU�YHUI�JW��N|QQHQ�6LH�GHQ�LQ�GLH
%DWWHULH�IOLH�HQGHQ��RGHU�DXV�LKU�DXVWUHWHQGHQ��6WURP��EHUZDFKHQ��ZlKUHQG�GDV�6RODUODGHJHUlW�GHQ�YRQ�GHU�6RODUDQODJH
HU]HXJWHQ�6WURP�DQ]HLJW�

� 9HUZHQGHQ�6LH�HLQH�6WURP]DQJH�XQG�YHUJOHLFKHQ�6LH�GHQ�6WURP��GHU�YRP�6RODUODGHJHUlW�LQ�GLH�%DWWHULH�IOLH�W��XQG�GHQ�6WURP�
GHU�YRQ�GHU�%DWWHULH�LQ�GDV�*OHLFKVWURPV\VWHP�IOLH�W�

� (LQ�SRVLWLYHV�9RU]HLFKHQ�QHEHQ�GHU�6WURPDQ]HLJH�EHGHXWHW��GDVV�6WURP�LQ�GLH�%DWWHULH�IOLH�W��ZlKUHQG�HLQ�QHJDWLYHV
9RU]HLFKHQ�EHGHXWHW��GDVV�6WURP�DXV�GHU�%DWWHULH�HQWQRPPHQ�ZLUG�
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�������6SDQQXQJVDEIDOO�LP�%DWWHULHNDEHO
%HL�HLQHP�6SDQQXQJVDEIDOO�DQ�GHQ�%DWWHULHNDEHOQ�HU]HXJW�GDV�6RODUODGHJHUlW�]ZDU�GLH�ULFKWLJH�6SDQQXQJ��DEHU�GLH�%DWWHULHQ
HUKDOWHQ�HLQH�QLHGULJHUH�6SDQQXQJ��ZDV�]X�HLQHU�8QWHUODGXQJ�GHU�%DWWHULHQ�I�KUHQ�NDQQ��(LQ��EHUPl�LJHU�6SDQQXQJVDEIDOO�YRQ
PHKU�DOV�������LVW�LQDN]HSWDEHO�

'HU�6SDQQXQJVDEIDOO�NDQQ�)ROJHQGHV�]XU�)ROJH�KDEHQ�

� /lQJHUH�/DGH]HLWHQ�GHU�%DWWHULHQ�

� 'LH�%DWWHULH�HUKlOW�HLQH�]X�QLHGULJH�/DGHVSDQQXQJ�

� 9HUOXVW�GHU�/DGHOHLVWXQJ�

� (UK|KWH�+LW]H�LQ�GHQ�.DEHOQ�GHU�%DWWHULH�

'HU�6SDQQXQJVDEIDOO�NDQQ�YHUXUVDFKW�ZHUGHQ�GXUFK�

� %DWWHULHNDEHO�PLW�]X�JHULQJHP�4XHUVFKQLWW

� 6FKOHFKW�JHFULPSWH�.DEHOVFKXKH�RGHU�.OHPPHQ�

� /RVH�.OHPPHQDQVFKO�VVH

� 'HIHNWH�RGHU�ORVH�6LFKHUXQJ�HQ��

:HLWHUH�,QIRUPDWLRQHQ�]X�9HUNDEHOXQJVSUREOHPHQ�XQG�]XP�6SDQQXQJVDEIDOO�ILQGHQ�6LH�LP�%XFK�Ä:LULQJ�8QOLPLWHG³�

6SDQQXQJVDEIDOOSU�IXQJ�LP�%DWWHULHNDEHO

6FKULWW�
�

$FKWHQ�6LH�GDUDXI��GDVV�GDV�/DGHJHUlW�PLW�YROOHP�6WURP�JHODGHQ�ZLUG��DP�EHVWHQ�PRUJHQV��9HUZHQGHQ�6LH�GLH
9LFWURQ&RQQHFW�$SS��XP�GHQ�$XVJDQJVVWURP�]X�EHVWlWLJHQ�

6FKULWW
�

0HVVHQ�6LH�GLH�6SDQQXQJ�DQ�GHQ�%DWWHULHNOHPPHQ�GHV�6RODUODGHJHUlWV�PLWKLOIH�GHU�9LFWURQ&RQQHFW�$SS�RGHU
HLQHV�0XOWLPHWHUV�

6FKULWW
�

0HVVHQ�6LH�GLH�%DWWHULHVSDQQXQJ�DQ�GHQ�.OHPPHQ�GHU�%DWWHULH�PLW�HLQHP�0XOWLPHWHU�

6FKULWW
� 9HUJOHLFKHQ�6LH�GLH�EHLGHQ�6SDQQXQJHQ��XP�IHVW]XVWHOOHQ��RE�HLQ�6SDQQXQJVXQWHUVFKLHG�EHVWHKW�

'DV�9(�6PDUW�1HWZRUNLQJ�NDQQ�GDEHL�KHOIHQ��HLQHQ�JHULQJHQ�6SDQQXQJVDEIDOO�LP�.DEHO�DE]XPLOGHUQ��%HL�HLQHP�HUKHEOLFKHQ
6SDQQXQJVDEIDOO�NDQQ�MHGRFK�HLQ�3UREOHP�PLW�GHU�9HUNDEHOXQJ�]ZLVFKHQ�GHP�6RODUODGHJHUlW�XQG�GHU�%DWWHULH�YRUOLHJHQ��GDV�YRU
GHU�)RUWVHW]XQJ�GHU�$UEHLW�EHKREHQ�ZHUGHQ�PXVV�

,Q�HLQHP�9(�6PDUW�1HW]ZHUN�PLVVW�GHU�6PDUW�%DWWHU\�6HQVH�RGHU�%DWWHULHZlFKWHU�GLH�%DWWHULHNOHPPHQVSDQQXQJ�XQG��EHUWUlJW
GLHVH��EHU�GDV�9(�6PDUW�1HWZRUNLQJ�DQ�GDV�6RODUODGHJHUlW��,VW�GLH�%DWWHULHVSDQQXQJ�JHULQJHU�LVW�DOV�GLH�6RODUODGHVSDQQXQJ�
HUK|KW�GDV�6RODUODGHJHUlW�]XU�.RPSHQVDWLRQ�GHU�6SDQQXQJVYHUOXVWH�VHLQH�/DGHVSDQQXQJ�

�������)DOVFKH�(LQVWHOOXQJ�GHV�7HPSHUDWXUDXVJOHLFKV
:HQQ�GHU�7HPSHUDWXUDXVJOHLFKVNRHIIL]LHQW�IDOVFK�HLQJHVWHOOW�LVW��N|QQHQ�GLH�%DWWHULHQ�XQ]XUHLFKHQG�RGHU�]X�VHKU�DXIJHODGHQ
ZHUGHQ�
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%HDFKWHQ�6LH��GDVV�GLH�7HPSHUDWXUNRPSHQVDWLRQ�LQ�GHU�5HJHO�QXU�I�U�%OHL�6lXUH�%DWWHULHQ�DQZHQGEDU�LVW�

'HQ�ULFKWLJHQ�7HPSHUDWXUNRPSHQVDWLRQVNRHIIL]LHQWHQ�I�U�,KUH�%DWWHULH�ILQGHQ�6LH�LQ�GHU�'RNXPHQWDWLRQ�]XU�%DWWHULH��:HQQ�6LH
VLFK�QLFKW�VLFKHU�VLQG��YHUZHQGHQ�6LH�EHL�%OHL�6lXUH�%DWWHULHQ�GHQ�6WDQGDUGZHUW�YRQ��������P9��&��XQG�GHDNWLYLHUHQ�6LH�EHL
/LWKLXP�%DWWHULHQ�GLH�(LQVWHOOXQJ�I�U�GLH�7HPSHUDWXUNRPSHQVDWLRQ�

�������7HPSHUDWXUXQWHUVFKLHG�]ZLVFKHQ�6RODUODGHJHUlW�XQG�%DWWHULH
)�U�HLQHQ�RUGQXQJVJHPl�HQ�%HWULHE�LVW�HV�HQWVFKHLGHQG��GDVV�GLH�8PJHEXQJVWHPSHUDWXUHQ�GHU�%DWWHULH�XQG�GHV
6RODUODGHJHUlWV�JOHLFK�VLQG��LQVEHVRQGHUH�ZHQQ�GDV�6RODUODGHJHUlW�NHLQH�7HPSHUDWXUGDWHQ�GHU�%DWWHULH�HUKlOW�

%HDFKWHQ�6LH��GDVV�GLHVHV�.DSLWHO�QLFKW�JLOW��ZHQQ�GDV�6RODUODGHJHUlW�DQ�HLQ�9(�6PDUW�1HW]ZHUN�PLW
%DWWHULHWHPSHUDWXUPHVVXQJ�DQJHVFKORVVHQ�LVW�RGHU�PLW�HLQHP�7HPSHUDWXUVHQVRU��0337�56��DXVJHVWDWWHW
LVW�

=X�%HJLQQ�GHV�7DJHV��VREDOG�GLH�6RODUDQODJH�6WURP�HU]HXJW��PLVVW�GDV�6RODUODGHJHUlW�GLH�8PJHEXQJVWHPSHUDWXU�XQG�QXW]W�VLH
]XU�7HPSHUDWXUNRPSHQVDWLRQ�GHU�/DGHVSDQQXQJ�

:lKUHQG�GHU�/DGHHUKDOWXQJVSKDVH�PLVVW�GDV�6RODUODGHJHUlW�HUQHXW�GLH�8PJHEXQJVWHPSHUDWXU�XQG�SDVVW�GLH�6SDQQXQJHQ
HQWVSUHFKHQG�DQ�

*UR�H�8QWHUVFKLHGH�LQ�GHU�8PJHEXQJVWHPSHUDWXU�]ZLVFKHQ�GHP�6RODUODGHJHUlW�XQG�GHU�%DWWHULH�N|QQHQ�]X�IDOVFKHQ
/DGHVSDQQXQJHQ�I�U�GLH�%DWWHULH�I�KUHQ�

:HQQ�GDV�6RODUODGHJHUlW�EHLVSLHOVZHLVH�LQ�GHU�1lKH�HLQHV�VRQQHQEHVFKLHQHQHQ�)HQVWHUV�SODW]LHUW�ZLUG��ZlKUHQG�GLH�%DWWHULHQ
DXI�HLQHP�NDOWHQ�%HWRQERGHQ�LP�6FKDWWHQ�VWHKHQ��NDQQ�GLHVHU�7HPSHUDWXUXQWHUVFKLHG�GHQ�/DGHYRUJDQJ�EHHLQWUlFKWLJHQ�

8P�HLQH�RSWLPDOH�/HLVWXQJ�]X�JHZlKUOHLVWHQ��VWHOOHQ�6LH�LPPHU�VLFKHU��GDVV�GLH�8PJHEXQJVEHGLQJXQJHQ�VRZRKO�I�U�GDV
6RODUODGHJHUlW�DOV�DXFK�I�U�GLH�%DWWHULH�JOHLFK�VLQG�

�����%DWWHULHQ�VLQG��EHUODGHQ
:$5181*��'DV�hEHUODGHQ�YRQ�%DWWHULHQ�NDQQ�lX�HUVW�JHIlKUOLFK�VHLQ��(V�EHVWHKW�HLQ�HUKHEOLFKHV�5LVLNR�
GDVV�GLH�%DWWHULHQ�H[SORGLHUHQ��)HXHU�IDQJHQ�RGHU�6lXUH�DXVODXIHQ��8P�8QIlOOH�]X�YHUPHLGHQ��VROOWHQ�6LH
LQ�GHP�5DXP��LQ�GHP�VLFK�GLH�%DWWHULHQ�EHILQGHQ��QLFKW�UDXFKHQ��NHLQH�)XQNHQ�HU]HXJHQ�XQG�NHLQH�RIIHQHQ
)ODPPHQ�KDEHQ�

'DV�hEHUODGHQ�YRQ�%DWWHULHQ�NDQQ�]X�VFKZHUHQ�6FKlGHQ�DQ�GHU�%DWWHULH�I�KUHQ�XQG�NDQQ�GXUFK�IROJHQGH�)DNWRUHQ�YHUXUVDFKW
ZHUGHQ�

� )DOVFKH�(LQVWHOOXQJHQ�GHU�/DGHVSDQQXQJ��6LHKH�GD]X�GDV�8QWHUNDSLWHO�(LQVWHOOXQJHQ�GHU�%DWWHULHODGHVSDQQXQJHQ�]X
KRFK�>��@�

� %DWWHULHVSDQQXQJ�]X�KRFK�HLQJHVWHOOW��6LHKH�GD]X�GDV�8QWHUNDSLWHO�%DWWHULHVSDQQXQJ�]X�KRFK�HLQJHVWHOOW�>��@�

� $QZHQGXQJ�GHU�$XVJOHLFKVUHJHOXQJ��ZlKUHQG�GLH�%DWWHULH�QLFKW�I�U�GLH�$XVJOHLFKVUHJHOXQJ�JHHLJQHW�LVW��6LHKH�GD]X�GDV
8QWHUNDSLWHO�%DWWHULH�QLFKW�I�U�GLH�$XVJOHLFKVUHJHOXQJ�JHHLJQHW�>��@�

� 'LH�%DWWHULH�LVW�]X�NOHLQ��DOW��ZXUGH�LQ�GHU�9HUJDQJHQKHLW�IDOVFK�JHKDQGKDEW�RGHU�LVW�GHIHNW��6LHKH�GD]X�GDV�8QWHUNDSLWHO�%DWWHULH
DOW��GHIHNW�RGHU�XQWHUGLPHQVLRQLHUW�>��@�

�������%DWWHULHVSDQQXQJ�]X�KRFK�HLQJHVWHOOW
:HQQ�GLH�(LQVWHOOXQJ�Ä%DWWHULHVSDQQXQJ³�LQ�GHU�9LFWURQ&RQQHFW�$SS�DXI�HLQH�K|KHUH�6SDQQXQJ�DOV�GLH�WDWVlFKOLFKH
6\VWHPVSDQQXQJ�HLQJHVWHOOW�LVW��I�KUW�GLHV�]X�HLQHU�hEHUODGXQJ�GHU�%DWWHULH�

'DV�6RODUODGHJHUlW�HUNHQQW�GLH�%DWWHULHVSDQQXQJ�EHL�GHU�(UVWLQVWDOODWLRQ�XQG�QDFK�'HDNWLYLHUXQJ�GHU�6HOEVWHUNHQQXQJVIXQNWLRQ
DXWRPDWLVFK�

'LHV�NDQQ�]X�HLQHP�3UREOHP�I�KUHQ��ZHQQ�HLQ�6RODUODGHJHUlW��GDV�DXV�HLQHP����9�6\VWHP�VWDPPW��QXQ�LQ�HLQHP����9�6\VWHP
YHUZHQGHW�ZLUG��,QIROJHGHVVHQ�ZLUG�HV�ZHLWHUKLQ�PLW����9�%DWWHULHVSDQQXQJHQ�JHODGHQ��ZlKUHQG�GLH�DQJHVFKORVVHQH�%DWWHULH
HLQH����9�%DWWHULH�LVW��ZDV�]X�HLQHU�hEHUODGXQJ�GHU����9�%DWWHULH�I�KUW�

8P�GLH�(LQVWHOOXQJ�Ä%DWWHULHVSDQQXQJ³�]X��EHUSU�IHQ��YHUZHQGHQ�6LH�GLH�9LFWURQ&RQQHFW�$SS�RGHU�HLQ�DQJHVFKORVVHQHV�'LVSOD\�
6ROOWH�GLH�(LQVWHOOXQJ�IDOVFK�VHLQ��VWHOOHQ�6LH�VLFKHU��GDVV�6LH�GLH�ULFKWLJH�%DWWHULHVSDQQXQJ�HLQVWHOOHQ�
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�������(LQVWHOOXQJHQ�GHU�%DWWHULHODGHVSDQQXQJHQ�]X�KRFK
:HQQ�GLH�%DWWHULHODGHVSDQQXQJHQ�]X�KRFK�HLQJHVWHOOW�VLQG��NDQQ�GLHV�]X�HLQHU�hEHUODGXQJ�GHU�%DWWHULHQ�I�KUHQ�

hEHUSU�IHQ�6LH��RE�DOOH�%DWWHULHODGHVSDQQXQJHQ��.RQVWDQWVSDQQXQJ�XQG�/DGHHUKDOWXQJ��NRUUHNW�NRQILJXULHUW�VLQG�XQG�PLW�GHQ
HPSIRKOHQHQ�6SDQQXQJHQ��EHUHLQVWLPPHQ��GLH�LQ�GHU�'RNXPHQWDWLRQ�GHV�%DWWHULHKHUVWHOOHUV�DQJHJHEHQ�VLQG�

�������%DWWHULH�QLFKW�I�U�GLH�$XVJOHLFKVUHJHOXQJ�JHHLJQHW
:lKUHQG�GHV�$XVJOHLFKV�LVW�GLH�/DGHVSDQQXQJ�GHU�%DWWHULH�UHFKW�KRFK��XQG�ZHQQ�GLH�%DWWHULH�QLFKW�I�U�GLH�$XVJOHLFKVUHJOXQJ
JHHLJQHW�LVW��NRPPW�HV�]X�HLQHU�hEHUODGXQJ�GHU�%DWWHULH�

1LFKW�DOOH�%DWWHULHQ�N|QQHQ�PLW�$XVJOHLFKVVSDQQXQJHQ�JHODGHQ�ZHUGHQ��(UNXQGLJHQ�6LH�VLFK�EHLP�%DWWHULHKHUVWHOOHU��RE�GLH�YRQ
,KQHQ�YHUZHQGHWH�%DWWHULH�HLQH�UHJHOPl�LJH�$XVJOHLFKVODGXQJ�EHQ|WLJW�

,P�$OOJHPHLQHQ�N|QQHQ�XQG�VROOWHQ�YHUVLHJHOWH�%DWWHULHQ�XQG�/LWKLXPEDWWHULHQ�QLFKW�DXVJHJOLFKHQ�ZHUGHQ�

�������%DWWHULH�DOW��GHIHNW�RGHU�XQWHUGLPHQVLRQLHUW
(LQH�%DWWHULH��GLH�LKUH�/HEHQVGDXHU��EHUVFKULWWHQ�KDW�RGHU�GXUFK�XQVDFKJHPl�HQ�*HEUDXFK�EHVFKlGLJW�ZXUGH��NDQQ�DQIlOOLJ�I�U
hEHUODGXQJ�VHLQ�

(LQH�%DWWHULH�HQWKlOW�HLQH�$Q]DKO�YRQ�=HOOHQ��GLH�LQ�5HLKH�JHVFKDOWHW�VLQG��:HQQ�HLQH�%DWWHULH�DOW�RGHU�EHVFKlGLJW�LVW��LVW�HV
ZDKUVFKHLQOLFK��GDVV�HLQH�GLHVHU�=HOOHQ�QLFKW�PHKU�IXQNWLRQLHUW��:lKUHQG�GHV�/DGHYRUJDQJV�QLPPW�GLH�GHIHNWH�%DWWHULH�NHLQH
/DGXQJ�DQ�XQG�GLH��EULJHQ�=HOOHQ�HUKDOWHQ�GLH�/DGHVSDQQXQJ�GHU�GHIHNWHQ�=HOOH��ZDV�]X�HLQHU�hEHUODGXQJ�I�KUW�

8P�GLHV�]X�EHKHEHQ��WDXVFKHQ�6LH�GLH�%DWWHULH�DXV��%HL�HLQHP�0HKUEDWWHULHV\VWHP�HUVHW]HQ�6LH�GLH�JHVDPWH�%DWWHULHEDQN��(V�LVW
QLFKW�]X�HPSIHKOHQ��%DWWHULHQ�XQWHUVFKLHGOLFKHQ�$OWHUV�LQ�HLQHU�%DWWHULHEDQN�]X�YHUPLVFKHQ�

(V�LVW�LPPHU�VFKZHU�]X�VDJHQ��ZDV�JHQDX�PLW�HLQHU�%DWWHULH�LP�/DXIH�LKUHU�1XW]XQJ�SDVVLHUW��'DV�6RODUODGHJHUlW�VSHLFKHUW
���7DJH�ODQJ�GLH�%DWWHULHVSDQQXQJ��(QWKlOW�GDV�6\VWHP�DXFK�HLQHQ�%DWWHULHZlFKWHU�RGHU�LVW�GDV�6\VWHP�DQ�GDV�950
DQJHVFKORVVHQ��NDQQ�DXI�GLH�%DWWHULHVSDQQXQJHQ�XQG�GLH�+LVWRULH�GHU�/DGH��XQG�(QWODGH]\NOHQ�GHU�%DWWHULH�]XJHJULIIHQ�ZHUGHQ�
'DGXUFK�HUKlOW�PDQ�HLQ�YROOVWlQGLJHV�%LOG�GHU�%DWWHULHKLVWRULH�XQG�NDQQ�IHVWVWHOOHQ��RE�VLFK�GLH�%DWWHULH�GHP�(QGH�LKUHU
1XW]XQJVGDXHU�QlKHUW�RGHU�XQVDFKJHPl��YHUZHQGHW�ZXUGH�

bKQOLFKH�3UREOHPH�N|QQHQ�DXIWUHWHQ��ZHQQ�GLH�%DWWHULH�]X�NOHLQ�LVW�XQG�PLW�HLQHP�GHXWOLFK�]X�KRKHQ�6WURP�JHODGHQ�ZLUG��'LH
NOHLQH�%DWWHULH�ZLUG�QLFKW�LQ�GHU�/DJH�VHLQ��GLH�JHVDPWH�/DGXQJ�DXI]XQHKPHQ�XQG�ZLUG�DP�(QGH��EHUODGHQ�VHLQ�

hEHUSU�IXQJ�GHV�=XVWDQGV�GHU�%DWWHULH�DQKDQG�GHU�9HUODXIVGDWHQ�GHV�%DWWHULHPRQLWRUV

6FKULWW�
�

1DYLJLHUHQ�6LH�LQ�GHU�9LFWURQ&RQQHFW�$SS�]X�GHU�9HUODXIVDQ]HLJH�GHV
%DWWHULHPRQLWRUV��2GHU�UXIHQ�6LH�JJI��GHQ�9HUODXI�GHU�%DWWHULH��EHU�GDV
950�3RUWDO�DXI�

9LFWURQ&RQQHFW�$SS�PLW�$Q]HLJH
GHV�9HUODXIV�GHV�%DWWHULHPRQLWRUV

6FKULWW
�

%HVWLPPHQ�6LH�GLH�$Q]DKO�GHU�/DGH]\NOHQ�XQG�6\QFKURQLVLHUXQJHQ�
%HLGH�]HLJHQ�DQ��ZLH�YLHOH�/DGH]\NOHQ�GLH�%DWWHULH�GXUFKODXIHQ�KDW�

6FKULWW
�

%HVWLPPHQ�6LH�GLH�GXUFKVFKQLWWOLFKH�(QWODGXQJ�RGHU�GLH�NXPXOLHUWH
(QHUJLH��GLH�DXIJHQRPPHQ�ZXUGH�

6FKULWW
�

6FKDXHQ�6LH�DXI�GHP�'DWHQEODWW�GHU�%DWWHULH�QDFK��ZLH�YLHOH�=\NOHQ�GLH
%DWWHULH�EHL�ZHOFKHU�GXUFKVFKQLWWOLFKHQ�(QWODGXQJ�VFKDIIW��9HUJOHLFKHQ
6LH�GLHV�PLW�GHU�%DWWHULHKLVWRULH�XQG�VWHOOHQ�6LH�IHVW��RE�VLFK�GLH�%DWWHULH
GHP�(QGH�LKUHU�/HEHQVGDXHU�QlKHUW�

6FKULWW
�

hEHUSU�IHQ�6LH��RE�GLH�%DWWHULH��EHUKDXSW�MHPDOV�YROOVWlQGLJ�HQWODGHQ
ZXUGH��(LQH�YROOVWlQGLJH�XQG�VHKU�WLHIH�(QWODGXQJ�NDQQ�HLQH�%DWWHULH
VFKlGLJHQ��$FKWHQ�6LH�DXI�GLH�WLHIVWH�(QWODGXQJ��GLH�QLHGULJVWH
%DWWHULHVSDQQXQJ�XQG�GLH�$Q]DKO�GHU�9ROOHQWODGXQJHQ�

6FKULWW�
�

hEHUSU�IHQ�6LH��RE�GLH�%DWWHULH�PLW�HLQHU�]X�KRKHQ�6SDQQXQJ
JHODGHQ�ZXUGH��(LQH�VHKU�KRKH�/DGHVSDQQXQJ�NDQQ�GLH�%DWWHULH
EHVFKlGLJHQ��hEHUSU�IHQ�6LH�GLH�PD[LPDOH�%DWWHULHVSDQQXQJ�XQG
GLH�hEHUVSDQQXQJVDODUPH��hEHUSU�IHQ�6LH��RE�GLH�JHPHVVHQH
0D[LPDOVSDQQXQJ�GLH�(PSIHKOXQJHQ�GHV�%DWWHULHKHUVWHOOHUV
�EHUVFKULWWHQ�KDW�

�����6RODUODGHJHUlW�HU]LHOW�QLFKW�GLH�PD[LPDOH�/HLVWXQJ
1HEHQ�P|JOLFKHQ�3UREOHPHQ�PLW�GHU�39�$QODJH�JLEW�HV�QRFK�ZHLWHUH�*U�QGH��GLH�YHUKLQGHUQ�N|QQHQ��GDVV�GDV�6RODUODGHJHUlW
VHLQH�PD[LPDOH�1HQQOHLVWXQJ�HUUHLFKW�

*U�QGH��ZDUXP�GDV�6RODUODGHJHUlW�QLFKW�VHLQH�PD[LPDOH�/HLVWXQJ�HUUHLFKW�

� 'LH�39�$QODJH�LVW�]X�NOHLQ��:HQQ�GLH�1HQQOHLVWXQJ�GHU�39�$QODJH�JHULQJHU�DOV�GLH�1HQQOHLVWXQJ�GHV�6RODUODGHJHUlWV�DXVIlOOW�
NDQQ�GDV�6RODUODGHJHUlW�QLFKW�PHKU�/HLVWXQJ�DEJHEHQ��DOV�GHU�DQJHVFKORVVHQH�6RODUJHQHUDWRU�OLHIHUQ�NDQQ�
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� 'LH�39�$QODJH�HUUHLFKW�QLFKW�LKUH�PD[LPDOH�1HQQOHLVWXQJ��6LHKH�GD]X�GDV�8QWHUNDSLWHO�39�(UWUDJ�JHULQJHU�DOV�HUZDUWHW�>��@�

� 'LH�39�$QODJH�LVW�HLQH�0LVFKXQJ�DXV�YHUVFKLHGHQHQ�7\SHQ�RGHU�0RGHOOHQ�YRQ�39�3DQHHOHQ��9HUZHQGHQ�6LH�QXU�6RODUSDQHHOV
GHU�JOHLFKHQ�0DUNH��GHV�JOHLFKHQ�7\SV�XQG�GHV�JOHLFKHQ�0RGHOOV�

� 9HUZHQGHQ�6LH�NHLQH�2SWLPLHUHU��)DVW�DOOH�2SWLPLHUHU�HQWKDOWHQ�HLQHQ�0337�RGHU�DQGHUH�1DFKI�KUPHFKDQLVPHQ��GLH�PLW�GHP
0337�$OJRULWKPXV�LP�6RODUODGHJHUlW�LQWHUIHULHUHQ�

� 'LH�39�$QODJH�LVW�IDOVFK�NRQILJXULHUW��(LQH�DXVI�KUOLFKH�(UNOlUXQJ�]XU�.RQILJXUDWLRQ�YRQ�39�$QODJHQ�XQG�]XU�NRUUHNWHQ
9HUZHQGXQJ�YRQ�0&��6SOLWWHUQ�XQG�0&��.RPELQDWRUHQ�ILQGHQ�6LH�LP�.DSLWHO�Ä6RODUSDQHHOH³�LP�%XFK�Ä:LULQJ�8QOLPLWHG³�

� 'LH�PD[LPDOH�39�$XVJDQJVOHLVWXQJ�GHV�6RODUODGHJHUlWV�KlQJW�YRQ�GHU�%DWWHULHVSDQQXQJ�DE��6LHKH�GD]X�GDV�8QWHUNDSLWHO�'LH
PD[LPDOH�$XVJDQJVOHLVWXQJ�EH]LHKW�VLFK�DXI�GLH�%DWWHULHVSDQQXQJ�>��@�

� 'LH�HOHNWULVFKHQ�39�$QVFKO�VVH�GHV�6RODUODGHJHUlWV�VLQG�YHUEUDQQW�RGHU�JHVFKPRO]HQ�RGHU�GLH�0&��6WHFNYHUELQGHU�VLQG
XQ]XUHLFKHQG�JHFULPSW��6LHKH�GD]X�GDV�8QWHUNDSLWHO�39�$QVFKO�VVH�YHUEUDQQW�RGHU�JHVFKPRO]HQ�>��@�

� 'LH�7HPSHUDWXU�GHV�6RODUODGHJHUlWV�OLHJW��EHU�����&��6LHKH�GD]X�GDV�8QWHUNDSLWHO�7HPSHUDWXU��EHU�����&�>��@�

� 'LH�%DWWHULHQ�VLQG�HQWZHGHU�YROOVWlQGLJ�RGHU�IDVW�YROOVWlQGLJ�JHODGHQ��VR�GDVV�NHLQ�6WURP�PHKU�LQ�GLH�%DWWHULHQ�IOLH�W�

� 0|JOLFKHUZHLVH�EHVWHKW�HLQ�3UREOHP�PLW�GHU�%DWWHULH��6LHKH�GD]X�GLH�.DSLWHO�%DWWHULHQ�ZHUGHQ�QLFKW�JHODGHQ�>��@�XQG�%DWWHULHQ
VLQG�QLFKW�DXVUHLFKHQG�DXIJHODGHQ�>��@�

�������39�(UWUDJ�JHULQJHU�DOV�HUZDUWHW
:HQQ�GHU�39�(UWUDJ�QLFKW�GHQ�(UZDUWXQJHQ�HQWVSULFKW���EHUSU�IHQ�6LH�]XQlFKVW�GHQ�9HUODXI�GHV�6RODUODGHJHUlWV�LQ�GHU
9LFWURQ&RQQHFW�$SS��hEHUSU�IHQ�6LH�GLH�PD[LPDOH�*HVDPWOHLVWXQJ��3PD[��SUR�7DJ�XQG�YHUJOHLFKHQ�6LH�VLH�PLW�GHU�/HLVWXQJ
GHU�$QODJH�

8P�GHQ�SRWHQ]LHOOHQ�6RODUHUWUDJ�SUR�7DJ�I�U�HLQH�EHVWLPPWH�39�$QODJHQJU|�H�DQ�HLQHP�EHVWLPPWHQ�JHRJUDILVFKHQ�6WDQGRUW�]X
HUPLWWHOQ��YHUZHQGHQ�6LH�GHQ�0337�'LPHQVLRQLHUXQJVUHFKQHU�DXI�GHU�3URGXNWVHLWH�GHV�6RODUODGHJHUlWV�

/LVWH�GHU�*U�QGH��ZDUXP�GLH�39�$QODJH�P|JOLFKHUZHLVH�ZHQLJHU�6WURP�DOV�HUZDUWHW�HU]HXJW�

� 1LHGULJHU�6RQQHQHLQIDOOVZLQNHO��PRUJHQV�RGHU�DEHQGV��RGHU�MDKUHV]HLWOLFKH�8QWHUVFKLHGH�

� %HZ|ONXQJ�RGHU�VFKOHFKWHV�:HWWHU�

� $EVFKDWWXQJ�GXUFK�%lXPH�RGHU�*HElXGH�

� 9HUVFKPXW]WH�3DQHHOV�

� )DOVFKH�$XVULFKWXQJ�RGHU�1HLJXQJ�GHU�6RODUSDQHHOH�

� %HVFKlGLJWH�RGHU�GHIHNWH�6RODUSDQHHOV�

� 3UREOHPH�PLW�9HUNDEHOXQJ��6LFKHUXQJHQ��6WURPNUHLVXQWHUEUHFKHUQ�RGHU�HLQ�6SDQQXQJVDEIDOO�LP�.DEHO�

� )DOVFKH�9HUZHQGXQJ�RGHU�IHKOHUKDIWH�)XQNWLRQ�YRQ�9HUWHLOHUQ�RGHU�.RPELQLHUHUQ�

� (LQ�7HLO�GHU�39�$QODJH�IXQNWLRQLHUW�QLFKW�

� 'LH�39�$QODJH�LVW�]X�NOHLQ�I�U�GLH�JHZ�QVFKWH�$XVJDQJVOHLVWXQJ�

� )HKOHU�EHL�GHU�.RQILJXUDWLRQ�GHU�6RODUDQRUGQXQJ�

� 'LH�%DWWHULHQ�VLQG�]X�NOHLQ�RGHU�VLH�ZHUGHQ�DOW�XQG�KDEHQ�HLQH�UHGX]LHUWH�.DSD]LWlW�
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9LFWURQ&RQQHFW�$SS�PLW�+LVWRULH�3PD[�:HUW�

�������'LH�PD[LPDOH�$XVJDQJVOHLVWXQJ�EH]LHKW�VLFK�DXI�GLH�%DWWHULHVSDQQXQJ
'HU�$XVJDQJVVWURP�GHV�6RODUODGHJHUlWV�LVW�DXI�VHLQHQ�1HQQVWURP�EHJUHQ]W��'DV�EHGHXWHW��GDVV�GLH�$XVJDQJVOHLVWXQJ�DEKlQJLJ
YRQ�GHU�%DWWHULHVSDQQXQJ�YDULLHUW�

=XP�%HLVSLHO�

(LQ�������6RODUODGHJHUlW�KDW�HLQH�$XVJDQJVVWURPVWlUNH�YRQ����$��'LHV�LVW�GHU�6WURP��GHU�LQ�GLH�%DWWHULH�IOLH�W��'DV�EHGHXWHW�
ZHQQ�GDV�6RODUODGHJHUlW�DQ�HLQH����9�%DWWHULH�DQJHVFKORVVHQ�LVW��NRPPW�ZHQLJHU�6WURP�LQ�,KUH�%DWWHULH�DQ�DOV�EHL�HLQHU
���9�%DWWHULH�

� )�U�HLQH����9�%DWWHULH�VLQG�GLHV����$�[����9� �����:�

� )�U�HLQH����9�%DWWHULH�VLQG�GLHV����$�[����9� �����:�

2EZRKO�DOVR�HLQ�����:�3DQHHO�DQ�GDV�6RODUODGHJHUlW�DQJHVFKORVVHQ�LVW��NDQQ�HV�QLFKW�GLH�JOHLFKH�/HLVWXQJ�DQ�HLQH����9�%DWWHULH
DEJHEHQ�ZLH�EHL�$QVFKOXVV�DQ�HLQH����9�%DWWHULH�

%HLVSLHO�I�U�8QWHUVFKLHGH�LQ�GHU�$XVJDQJVOHLVWXQJ�EHL�YHUVFKLHGHQHQ�%DWWHULHVSDQQXQJHQ

�������7HPSHUDWXU��EHU�����&
'DV�6RODUODGHJHUlW�IXQNWLRQLHUW�ELV�]X�����&��ZREHL�GLH�PD[LPDOH�/HLVWXQJ�ELV�]X����&�EHLEHKDOWHQ�ZLUG��%HL�PHKU�DOV�����&�ZLUG
GLH�/HLVWXQJ�JHGURVVHOW�XQG�GLH�$XVJDQJVOHLVWXQJ�UHGX]LHUW�

8P�HLQH�HIIL]LHQWH�/HLVWXQJ�]X�HU]LHOHQ��VROOWHQ�6LH�DXI�GLH�0RQWDJHDQRUGQXQJ�GHV�6RODUODGHJHUlWV�DFKWHQ��0RQWLHUHQ�6LH
HV�YHUWLNDO�PLW�QDFK�XQWHQ�JHULFKWHWHQ�.OHPPHQ��XP�GLH�:lUPH�HIIHNWLY�DE]XOHLWHQ��6WHOOHQ�6LH�LQ�JHVFKORVVHQHQ�*HKlXVHQ�
ZLH�]��%��6FKUlQNHQ��HLQH�DQJHPHVVHQH�/XIW]LUNXODWLRQ�GXUFK�DQJHEUDFKWH�/�IWXQJV|IIQXQJHQ�VLFKHU��GDPLW�NDOWH�/XIW�HLQ��XQG
ZDUPH�/XIW�DXVVWU|PHQ�NDQQ��,Q�8PJHEXQJHQ�PLW�H[WUHP�KRKHQ�7HPSHUDWXUHQ�NDQQ�HLQH�PHFKDQLVFKH�/XIWDEVDXJXQJ�RGHU�HLQH
.OLPDDQODJH�HUIRUGHUOLFK�VHLQ��XP�HLQH�RSWLPDOH�/HLVWXQJ�]X�JHZlKUOHLVWHQ�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� )HKOHUEHKHEXQJ



�������39�$QVFKO�VVH�YHUEUDQQW�RGHU�JHVFKPRO]HQ
9HUEUDQQWH�RGHU�JHVFKPRO]HQH�39�.DEHO�RGHU��$QVFKO�VVH�VLQG�YRQ�GHU�*HZlKUOHLVWXQJ�DXVJHQRPPHQ��'LHV�NDQQ�DXV�GHQ
IROJHQGHQ�*U�QGHQ�JHVFKHKHQ�

� /RVH�6FKUDXEYHUELQGXQJHQ�

� 9HUZHQGXQJ�YRQ�.DEHOQ�PLW�VWDUUHP�$GHUQ�RGHU�VWDUUHQ�/LW]HQ�

� 9HUO|WHQ�GHU�(QGHQ�GHU�$GHUQ�GHU�.DEHO�

� 'LH�9HUZHQGXQJ�G�QQHU�.DEHO�NDQQ�]X�K|KHUHQ�6WU|PHQ�I�KUHQ��ZHQQ�GLH�39�6SDQQXQJ�QLHGULJHU�LVW��)�U�ZHLWHUH
,QIRUPDWLRQHQ�VLHKH�GDV�%XFK�Ä:LULQJ�8QOLPLWHG³�

� .DEHOLVROLHUXQJ�]X�WLHI�LQ�GHQ�6WHFNHU�HLQJHI�KUW�

� 0HKU�DOV����$�SUR�0&��6WHFNYHUELQGHUSDDU�

� )DOVFK�JHFULPSWH�0&��6WHFNHU�

� 9HUZHQGXQJ�YRQ�PLQGHUZHUWLJHQ�0&��6WHFNYHUELQGHUQ�

�����.RPPXQLNDWLRQVSUREOHPH
,Q�GLHVHP�.DSLWHO�JHKHQ�ZLU�DXI�P|JOLFKH�3UREOHPH�HLQ��GLH�EHLP�$QVFKOXVV�GHV�6RODUODGHJHUlWV�DQ�GLH�9LFWURQ&RQQHFW�$SS�
DQGHUH�9LFWURQ�*HUlWH�RGHU�*HUlWH�YRQ�'ULWWDQELHWHUQ�DXIWUHWHQ�N|QQHQ�

�������%OXHWRRWK
%LWWH�EHDFKWHQ�6LH��GDVV�HLQ�'HIHNW�GHU�%OXHWRRWK�6FKQLWWVWHOOH�K|FKVW�XQZDKUVFKHLQOLFK�LVW��'DV�3UREOHP�ZLUG
K|FKVWZDKUVFKHLQOLFK�GXUFK�HWZDV�DQGHUHV�YHUXUVDFKW��9HUZHQGHQ�6LH�GLHVHV�.DSLWHO��XP�VFKQHOO�HLQLJH�GHU�KlXILJVWHQ�8UVDFKHQ
I�U�%OXHWRRWK�3UREOHPH�DXV]XVFKOLH�HQ�

(LQH�YROOVWlQGLJH�$QOHLWXQJ�]XU�)HKOHUEHKHEXQJ�ILQGHQ�6LH�LP�9LFWURQ&RQQHFW�+DQGEXFK�

%OXHWRRWK�3U�IXQJ

6FKULWW�
�

hEHUSU�IHQ�6LH��RE�GDV�6RODUODGHJHUlW�HLQJHVFKDOWHW�LVW�

� %HREDFKWHQ�6LH�GLH�/('V��:HQQ�HLQH�GHU�/('V�OHXFKWHW��EOLQNW�RGHU�LP�$EVWDQG�YRQ�HLQLJHQ�6HNXQGHQ
SXOVLHUW��LVW�GLH�(LQKHLW�HLQJHVFKDOWHW�XQG�%OXHWRRWK�VROOWH�YHUI�JEDU�VHLQ�

� :HQQ�DOOH�/('V�DXV�VLQG��LVW�GDV�*HUlW�QLFKW�HLQJHVFKDOWHW�XQG�%OXHWRRWK�LVW�LQDNWLY��/HVHQ�6LH�GDV�.DSLWHO
6RODUODGHJHUlW�UHDJLHUW�QLFKW�>��@�]XU�)HKOHUEHKHEXQJ�

6FKULWW
�

.RQWUROOLHUHQ�6LH��RE�%OXHWRRWK�DNWLYLHUW�LVW�
� 9HUELQGHQ�6LH�GDV�6RODUODGHJHUlW��EHU�GLH�9LFWURQ&RQQHFW�$SS�PLW�GHP�9(�'LUHFW�$QVFKOXVV��HQWZHGHU��EHU
86%�PLW�GHU�9(�'LUHFW�]X�86%�6FKQLWWVWHOOH�RGHU�DXV�GHU�)HUQH��EHU�GDV�950�3RUWDO�

� 1DYLJLHUHQ�6LH�LQ�9LFWURQ&RQQHFW�]X�GHQ�(LQVWHOOXQJHQ�GHV�6RODUODGHJHUlWV��GDQQ�]X�Ä3URGXNWLQIR³�XQG
DNWLYLHUHQ�6LH�%OXHWRRWK�ZLHGHU��IDOOV�HV�GHDNWLYLHUW�ZDU�

6FKULWW
�

hEHUSU�IHQ�6LH��RE�VLFK�GLH�%OXHWRRWK�9HUELQGXQJ�LQ�5HLFKZHLWH�EHILQGHW�

� $XI�IUHLHU�)OlFKH�EHWUlJW�GLH�PD[LPDOH�5HLFKZHLWH�YRQ�%OXHWRRWK�HWZD����0HWHU��LQ�*HElXGHQ�RGHU
)DKU]HXJHQ�NDQQ�VLH�MHGRFK�JHULQJHU�VHLQ�

6FKULWW
�

'LH�:LQGRZV�9HUVLRQ�GHU�9LFWURQ&RQQHFW�$SS�XQWHUVW�W]W�GLH�%OXHWRRWK�)XQNWLRQ�QLFKW�

� 9HUZHQGHQ�6LH�VWDWWGHVVHQ�HLQ�$QGURLG���L26��RGHU�PDF26�*HUlW�RGHU�VFKOLH�HQ�6LH�DOWHUQDWLY�HLQH
9(�'LUHFW�]X�86%�6FKQLWWVWHOOH�DQ�

6FKULWW�
�

'DV�6RODUODGHJHUlW�HUVFKHLQW�QLFKW�LQ�GHU�*HUlWHOLVWH�GHU�9LFWURQ&RQQHFW�$SS�

� %HWlWLJHQ�6LH�GLH�RUDQJHIDUEHQH�$NWXDOLVLHUXQJVVFKDOWIOlFKH�DP�XQWHUHQ�5DQG�GHU�*HUlWHOLVWH�

� 6WHOOHQ�6LH�VLFKHU��GDVV�NHLQH�DQGHUHQ�*HUlWH�JOHLFK]HLWLJ�DQ�GDV�6RODUODGHJHUlW�DQJHVFKORVVHQ�VLQG�

� 9HUVXFKHQ�6LH�HLQH�9HUELQGXQJ�]X�HLQHP�DQGHUHQ�9LFWURQ�3URGXNW�KHU]XVWHOOHQ��XP�JHUlWHVSH]LILVFKH
3UREOHPH�DXV]XVFKOLH�HQ�

� :HQQ�GDGXUFK�GDV�3UREOHP�LPPHU�QRFK�QLFKW�]X�EHKHEHQ�LVW��VFKODJHQ�6LH�LP�9LFWURQ&RQQHFW�+DQGEXFK
QDFK�
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%OXHWRRWK�3U�IXQJ

6FKULWW�
�

3,1�&RGH�YHUORUHQ�
� :HFKVHOQ�6LH�]XU�*HUlWHOLVWH�GHU�9LFWURQ&RQQHFW�$SS�

� .OLFNHQ�6LH�DXI�GDV�2SWLRQVV\PERO����3XQNWH��QHEHQ�GHU�/LVWH�GHU�6RODUODGHJHUlWH�

� *HEHQ�6LH�GHQ�LQGLYLGXHOOHQ�38.�&RGH�GHV�6RODUODGHJHUlWV�HLQ��ZLH�HU�DXI�GHP
3URGXNWLQIRUPDWLRQVDXINOHEHU�DXIJHGUXFNW�LVW�

� 6HW]HQ�6LH�GHQ�3,1�&RGH�]XU�FN�

6FKULWW�
�

.RPPXQLNDWLRQ�RKQH�%OXHWRRWK�
� )DOOV�%OXHWRRWK�QLFKW�YHUI�JEDU�LVW��NDQQ�GLH�9LFWURQ&RQQHFW�$SS�LPPHU�QRFK��EHU�GHQ�9(�'LUHFW�$QVFKOXVV
GHV�*HUlWV�RGHU��EHU�GDV�950�3RUWDO��ZHQQ�HV�PLW�HLQHP�*;�*HUlW�YHUEXQGHQ�LVW��NRPPXQL]LHUHQ��6LHKH
GD]X�GDV�.DSLWHO�9LFWURQ&RQQHFW�$SS�>�@�

�������9(�'LUHFW�$QVFKOXVV
3UREOHPH�PLW�GHP�9(�'LUHFW�$QVFKOXVV�VLQG�VHOWHQ��DEHU�ZHQQ�VLH�DXIWUHWHQ��VLQG�VLH�ZDKUVFKHLQOLFK�DXI�GLH�IROJHQGHQ�3UREOHPH
]XU�FN]XI�KUHQ�

3UREOHP�PLW�GHP�6WHFNYHUELQGHU�GHV�.DEHOV�RGHU�GHP�'DWHQDQVFKOXVV

� 9HUZHQGHQ�6LH�HLQ�DQGHUHV�9(�'LUHFW�.DEHO��XP�]X�SU�IHQ��RE�GLH�.RPPXQLNDWLRQ�KHUJHVWHOOW�ZXUGH�

� 6WHOOHQ�6LH�VLFKHU��GDVV�GHU�6WHFNYHUELQGHU�ULFKWLJ�XQG�YROOVWlQGLJ�LQ�GHQ�$QVFKOXVV�HLQJHVWHFNW�LVW�

� 8QWHUVXFKHQ�6LH�GHQ�9(�'LUHFW�$QVFKOXVV�DXI�YHUERJHQH�3LQV��:HQQ�GLHV�GHU�)DOO�LVW��VFKDOWHQ�6LH�GDV�*HUlW�DXV��LQGHP�6LH
HV�YRQ�GHU�%DWWHULH�XQG�GHU�39�$QODJH�WUHQQHQ��XQG�ULFKWHQ�6LH�GLH�3LQV�PLW�HLQHU�6SLW]]DQJH�JHUDGH�

3UREOHPH�PLW�GHU�9(�'LUHFW�.RPPXQLNDWLRQ

� 9HUELQGHQ�6LH�GDV�6RODUODGHJHUlW�PLW�HLQHP�*;�*HUlW��XP�GLH�9(�'LUHFW�.RPPXQLNDWLRQ�]X��EHUSU�IHQ�

� hEHUSU�IHQ�6LH��RE�GDV�6RODUODGHJHUlW�LQ�GHU�*;�*HUlWHOLVWH�HUVFKHLQW�

� :HQQ�HV�QLFKW�LQ�GHU�/LVWH�DXIWDXFKW��VHW]HQ�6LH�GLH�7;�$QVFKOXVVIXQNWLRQ�LQ�9LFWURQ&RQQHFW�DXI�Ä1RUPDOH�.RPPXQLNDWLRQ³�

3UREOHPH�PLW�GHP�9(�'LUHFW�7;�$QVFKOXVV

� hEHUSU�IHQ�6LH��RE�GLH�(LQVWHOOXQJ�Ä7;�$QVFKOXVVIXQNWLRQ³�LQ�9LFWURQ&RQQHFW�GHU�JHSODQWHQ�$QZHQGXQJ�HQWVSULFKW�

� 3U�IHQ�6LH�GLH�)XQNWLRQDOLWlW�GHV�7;�$QVFKOXVVHV�PLW�HLQHP�GLJLWDOHQ�7;�$XVJDQJVNDEHO�

3UREOHPH�PLW�GHP�9(�'LUHFW�5;�$QVFKOXVV

� hEHUSU�IHQ�6LH��RE�GLH�(LQVWHOOXQJ�Ä5;�$QVFKOXVVIXQNWLRQ³�LQ�9LFWURQ&RQQHFW�GHU�JHSODQWHQ�$QZHQGXQJ�HQWVSULFKW�

� 3U�IHQ�6LH�GLH�)XQNWLRQDOLWlW�GHV�5;�$QVFKOXVVHV�PLW�HLQHP�QLFKW�LQYHUWLHUHQGHQ�9(�'LUHFW�.DEHO�]XP�IHUQJHVWHXHUWHQ�(LQ��
$XVVFKDOWHQ�

�������9(�6PDUW�1HWZRUNLQJ
(LQ�9(�6PDUW�1HW]ZHUN�LVW�HLQ�GUDKWORVHV�.RPPXQLNDWLRQVQHW]ZHUN�]ZLVFKHQ�PHKUHUHQ�9LFWURQ�3URGXNWHQ�XQWHU�9HUZHQGXQJ�YRQ
%OXHWRRWK��%HL�3UREOHPHQ�PLW�HLQHP�9(�6PDUW�1HW]ZHUN�VFKODJHQ�6LH�LP�+DQGEXFK�]XP�9(�6PDUW�1HWZRUNLQJ�QDFK�

������9HUVFKLHGHQH�3UREOHPH
,Q�GLHVHP�.DSLWHO�ZHUGHQ�3UREOHPH�EHVFKULHEHQ��GLH�LP�YRUKHULJHQ�.DSLWHO�]XU�)HKOHUEHKHEXQJ�QLFKW�EHKDQGHOW�ZXUGHQ�

��������.DQQ�QLFKW�DOV�'&�'&�/DGHJHUlW�RGHU�6WURPTXHOOH�EHWULHEHQ�ZHUGHQ
9HUPHLGHQ�6LH�GLH�9HUZHQGXQJ�GHV�6RODUODGHJHUlWV�DOV�'&�'&�/DGHJHUlW��]��%��]XP�/DGHQ�HLQHU����9�%DWWHULH�DXV�HLQHU����9�
%DWWHULHEDQN���'HU�$QVFKOXVV�HLQHU�%DWWHULH�DQ�GLH�39�.OHPPHQ�NDQQ�XQWHU�EHVWLPPWHQ�%HWULHEVEHGLQJXQJHQ�GDV�6RODUODGHJHUlW
EHVFKlGLJHQ��ZDV�QLFKW�GXUFK�GLH�*HZlKUOHLVWXQJ�DEJHGHFNW�LVW��9HUZHQGHQ�6LH�VWDWWGHVVHQ�HLQ�VSH]LHOOHV�'&�'&�/DGHJHUlW
RGHU�HLQHQ�'&�'&�.RQYHUWHU��$XI�XQVHUHU�3URGXNWVHLWH�]XP�'&�'&�.RQYHUWHU�ILQGHQ�6LH�HLQH�XPIDVVHQGH�3URGXNWSDOHWWH�

9HUZHQGHQ�6LH�GDV�6RODUODGHJHUlW�DXFK�QLFKW�DOV�6WURPTXHOOH�RKQH�DQJHVFKORVVHQH�%DWWHULHQ��2EZRKO�GLHVHU�9RUJDQJ�GHP
6RODUODGHJHUlW�QLFKW�VFKDGHW��NDQQ�HV�VHLQ��GDVV�HV�QLFKW�DOOH�$UWHQ�YRQ�/DVWHQ�XQWHUVW�W]W��(LQLJH�/DVWHQ�N|QQHQ�IXQNWLRQLHUHQ�
DQGHUH�QLFKW��LQVEHVRQGHUH�EHL�QLHGULJHP�/DVWVWURP��ZR�GLH�5HDNWLRQ�GHV�6RODUODGHJHUlWV�]X�ODQJVDP�VHLQ�N|QQWH��XP�HLQH
NRQVWDQWH�6SDQQXQJ�DXIUHFKW]XHUKDOWHQ��%LWWH�EHDFKWHQ�6LH��GDVV�I�U�VROFKH�6LWXDWLRQHQ�NHLQH�8QWHUVW�W]XQJ�DQJHERWHQ�ZLUG�
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��������8QWHUEURFKHQHV�)LUPZDUH�8SGDWH
(V�EHVWHKW�NHLQ�*UXQG�]XU�6RUJH��GD�HLQH�XQWHUEURFKHQH�$NWXDOLVLHUXQJ�GHU�)LUPZDUH�ZLHGHUKHUJHVWHOOW�ZHUGHQ�NDQQ��9HUVXFKHQ
6LH�HLQIDFK��GLH�)LUPZDUH�QRFK�HLQPDO�]X�DNWXDOLVLHUHQ�

��������(UGVWURP
:HQQ�ZlKUHQG�GHV�1RUPDOEHWULHEV�HLQ�(UGVWURP�LP�6\VWHP�IHVWJHVWHOOW�ZLUG��JHKHQ�6LH�ZLH�IROJW�YRU�

� hEHUSU�IHQ�6LH�]XQlFKVW�JU�QGOLFK�DOOH�DQ�GDV�6\VWHP�DQJHVFKORVVHQHQ�*HUlWH�XQG�VXFKHQ�6LH�QDFK�(UGXQJVIHKOHUQ�

� hEHUSU�IHQ�6LH�DOV�QlFKVWHV��ZLH�YLHOH�$QVFKO�VVH�]XU�(UGH�GDV�6\VWHP�DXIZHLVW��(V�VROOWH�QXU�HLQ�HLQ]LJHU�3XQNW�LP�6\VWHP
PLW�GHU�(UGH�YHUEXQGHQ�VHLQ��'LHVHU�VROOWH�VLFK�DQ�GHU�%DWWHULH�EHILQGHQ�

� :HLWHUH�,QIRUPDWLRQHQ�]XU�6\VWHPHUGXQJ�ILQGHQ�6LH�LP�.DSLWHO�Ä6\VWHPHUGXQJ³�LP�%XFK�Ä:LULQJ�8QOLPLWHG³�

%HDFKWHQ�6LH��GDVV�GDV�6RODUODGHJHUlW�QLFKW�LVROLHUW�LVW�XQG�GHU�0LQXVSRO�GHV�39�(LQJDQJV�DXI�GHPVHOEHQ�3RWHQ]LDO�OLHJW�ZLH�GHU
0LQXVSRO�GHV�%DWWHULHDXVJDQJV�
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6HLWH��� )HKOHUEHKHEXQJ



������)HKOHUFRGH�hEHUVLFKW
'LH�)HKOHUFRGHV�LQ�GHQ�IROJHQGHQ�8QWHUNDSLWHOQ�ZHUGHQ�P|JOLFKHUZHLVH�LQ�GHU�9LFWURQ&RQQHFW�$SS��DXI�HLQHP�IHUQJHVWHXHUWHQ
'LVSOD\�RGHU�HLQHP�DQJHVFKORVVHQHQ�*;�*HUlW�DQJH]HLJW��'LH�DNWXHOOVWH�)HKOHU�EHUVLFKW�ILQGHQ�6LH�XQWHU�GLHVHP�/LQN��KWWSV���
ZZZ�YLFWURQHQHUJ\�FRP�OLYH�PSSW�HUURU�FRGHV�

'DU�EHU�KLQDXV�YHUZHQGHW�GDV�6RODUODGHJHUlW�VSH]LILVFKH�/('�$Q]HLJHQ��XP�EHVWLPPWH�)HKOHU�DQ]X]HLJHQ��(LQH�hEHUVLFKW��EHU
GLHVH�/('�&RGHV�ILQGHQ�6LH�LQ�GHU�9LFWURQ�7RRONLW�$SS�

��������)HKOHU���±�=X�KRKH�%DWWHULHWHPSHUDWXU
'LHVHU�)HKOHU�ZLUG�DXWRPDWLVFK�]XU�FNJHVHW]W��ZHQQ�GLH�%DWWHULHWHPSHUDWXU�JHVXQNHQ�LVW��'DV�6RODUODGHJHUlW�XQWHUEULFKW�GHQ
/DGHYRUJDQJ��XP�HLQH�%HVFKlGLJXQJ�GHU�%DWWHULH�]X�YHUPHLGHQ��'LH�%DWWHULHWHPSHUDWXU�NDQQ�YRQ�HLQHP�H[WHUQHQ�6HQVRU��ZLH
6PDUW�%DWWHU\�6HQVH�RGHU�%09��HPSIDQJHQ�RGHU�YRP�/DGHJHUlW�JHPHVVHQ�ZHUGHQ��ZHQQ�GLHVH�)XQNWLRQ�YHUI�JEDU�LVW�

��������)HKOHU�����=X�KRKH�%DWWHULHVSDQQXQJ
'LHVHU�)HKOHU�ZLUG�DXWRPDWLVFK�]XU�FNJHVHW]W��ZHQQ�GLH�%DWWHULHVSDQQXQJ�JHIDOOHQ�LVW��'LHVHU�)HKOHU�NDQQ�DXFK�DXI�DQGHUH
/DGHDXVU�VWXQJ��GLH�PLW�GHU�%DWWHULH�YHUEXQGHQ�LVW�RGHU�HLQHQ�'HIHNW�GHV�6RODUODGHJHUlWV�]XU�FN]XI�KUHQ�VHLQ�

'LHVHU�)HKOHU�NDQQ�DXFK�GDQQ�DXIWUHWHQ��ZHQQ�GLH�%DWWHULHVSDQQXQJ�������������9��DXI�HLQH�QLHGULJHUH�6SDQQXQJ�DOV�GLH
DQJHVFKORVVHQH�%DWWHULH�HLQJHVWHOOW�LVW�

��������)HKOHU����±�6RODUODGHJHUlW��EHUKLW]W�WURW]�UHGX]LHUWHP�$XVJDQJVVWURP
'LHVHU�)HKOHU�ZLUG�DXWRPDWLVFK�]XU�FNJHVHW]W��ZHQQ�GDV�6RODUODGHJHUlW�DEJHN�KOW�LVW��hEHUSU�IHQ�6LH�GLH�8PJHEXQJVWHPSHUDWXU
XQG�SU�IHQ�6LH�DXI�+LQGHUQLVVH�LQ�GHU�1lKH�GHV�.�KOHOHPHQWV�

��������)HKOHU����±�hEHUVWURP�GHV�6RODUODGHJHUlWV
'LHVHU�)HKOHU�ZLUG�DXWRPDWLVFK�]XU�FNJHVHW]W��6ROOWH�GHU�)HKOHU�QLFKW�DXWRPDWLVFK�]XU�FNJHVHW]W�ZHUGHQ��WUHQQHQ�6LH�GDV
6RODUODGHJHUlW�YRQ�VlPWOLFKHQ�6WURPTXHOOHQ��ZDUWHQ�6LH���0LQXWHQ�XQG�VFKDOWHQ�6LH�HV�ZLHGHU�HLQ�

0|JOLFKH�8UVDFKHQ�I�U�HLQHQ�hEHUVWURP�DQ�GHQ�%DWWHULHDQVFKO�VVHQ�

� (LQ��$XVVFKDOWHQ�HLQHU�VHKU�JUR�HQ�/DVW�DXI�GHU�6HLWH�GHU�%DWWHULH�

� (LQH�SO|W]OLFKH�bQGHUXQJ�GHU�%HVWUDKOXQJVVWlUNH��GLH�HLQH�YRU�EHUJHKHQGH�hEHUODVWXQJ�GHV�6RODUODGHJHUlWV�YHUXUVDFKW�

� hEHUODVWXQJ�GHV�:HFKVHOVWURPDXVJDQJV�GHV�:HFKVHOULFKWHUV�

0|JOLFKH�/|VXQJHQ�

� 6RUJHQ�6LH��ZHQQ�P|JOLFK��I�U�HLQH�DQJHPHVVHQH�.�KOXQJ�GHV�*HUlWV��(LQ�.�KOJHUlW�NDQQ�PHKU�6WURP�DXIQHKPHQ�

� 5HGX]LHUHQ�6LH�GLH�/DVW�DXI�GHQ�:HFKVHOULFKWHU�

� /DGHQ�6LH�GLH�%DWWHULH�DXI��EHYRU�6LH�GHQ�:HFKVHOULFKWHU�EHQXW]HQ��%HL�K|KHUHU�%DWWHULHVSDQQXQJ�ZLUG�I�U�GLH�JOHLFKH�/HLVWXQJ
ZHQLJHU�6WURP�EHQ|WLJW�

��������)HKOHU����±�0D[LPDOH�.RQVWDQWVWURPGDXHU��EHUVFKULWWHQ
'HU�6FKXW]�GHU�PD[LPDOHQ�.RQVWDQWVWURPGDXHU�ZDU�HLQH�)XQNWLRQ��DOV�GLH�6RODUODGHJHUlWH�LP�-DKU�������RGHU�IU�KHU��QHX�DXI
GHQ�0DUNW�NDPHQ��'LHVH�)XQNWLRQ�LVW�QXQ�HQWIHUQW�ZRUGHQ�

:HQQ�6LH�GLHVHQ�)HKOHU�VHKHQ��DNWXDOLVLHUHQ�6LH�GDV�6RODUODGHJHUlW�DXI�GLH�QHXHVWH�)LUPZDUH��)DOOV�6LH�QDFK�GHU�$NWXDOLVLHUXQJ
LPPHU�QRFK�GLHVHQ�)HKOHU�DQJH]HLJW�EHNRPPHQ��I�KUHQ�6LH�HLQ�Ä$XI�6WDQGDUGHLQVWHOOXQJHQ�]XU�FNVHW]HQ³�GXUFK�XQG
NRQILJXULHUHQ�6LH�GDQQ�GDV�6RODUODGHJHUlW�QHX�

��������)HKOHU����±�3UREOHP�PLW�GHP�6WURPVHQVRU
:HQQ�6LH�GLHVHQ�)HKOHU�VHKHQ��DNWXDOLVLHUHQ�6LH�GDV�6RODUODGHJHUlW�DXI�GLH�QHXHVWH�)LUPZDUH��)DOOV�6LH�QDFK�GHU�$NWXDOLVLHUXQJ
LPPHU�QRFK�GLHVHQ�)HKOHU�DQJH]HLJW�EHNRPPHQ��I�KUHQ�6LH�HLQ�Ä$XI�6WDQGDUGHLQVWHOOXQJHQ�]XU�FNVHW]HQ³�GXUFK�XQG
NRQILJXULHUHQ�6LH�GDQQ�GDV�6RODUODGHJHUlW�QHX�

7UHQQHQ�6LH�DOOH�'UlKWH�XQG�VFKOLH�HQ�6LH�GDQQ�DOOH�'UlKWH�ZLHGHU�DQ��XP�GDV�6RODUODGHJHUlW�]XP�1HXVWDUW�]X�]ZLQJHQ��6WHOOHQ
6LH�DX�HUGHP�VLFKHU��GDVV�GHU�0LQXVSRO�GHV�6RODUODGHJHUlWV��39�0LQXVSRO�XQG�0LQXVSRO�GHU�%DWWHULH��QLFKW�GDV�6RODUODGHJHUlW
XPJHKW�

'LHVHU�)HKOHU�ZLUG�QLFKW�DXWRPDWLVFK�]XU�FNJHVHW]W�

6ROOWH�GHU�)HKOHU�ZHLWHUKLQ�EHVWHKHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�+lQGOHU��HV�N|QQWH�HLQ�0DWHULDOIHKOHU�YRUOLHJHQ�
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��������)HKOHU������$QVFKOXVV��EHUKLW]W
hEHUKLW]WH�6WURPNOHPPHQ���EHUSU�IHQ�6LH�GLH�9HUNDEHOXQJ��HLQVFKOLH�OLFK�GHV�7\SV�GHU�9HUNDEHOXQJ�XQG�GHU�$UW�GHU�/LW]HQ
XQG�RGHU�VFKUDXEHQ�6LH�VLH�JJI��IHVW�

'LHVHU�)HKOHU�ZLUG�DXWRPDWLVFK�]XU�FNJHVHW]W�

��������)HKOHU������(QGVWXIHQSUREOHP
'LHVHU�)HKOHU�ZLUG�QLFKW�DXWRPDWLVFK�]XU�FNJHVHW]W�

7UHQQHQ�6LH�DOOH�/HLWXQJHQ�XQG�VFKOLH�HQ�6LH�VLH�GDQQ�DOOH�ZLHGHU�DQ��6ROOWH�GHU�)HKOHU�ZHLWHUKLQ�EHVWHKHQ��LVW�GDV�/DGHJHUlW
YHUPXWOLFK�GHIHNW�

%LWWH�EHDFKWHQ�6LH��GDVV�GLHVHU�)HKOHU�EHUHLWV�LQ�Y�����HLQJHI�KUW�ZXUGH��:HQQ�6LH�DOVR�HLQ�8SGDWH�GXUFKI�KUHQ��N|QQWH�HV�VR
DXVVHKHQ��DOV�RE�GDV�)LUPZDUH�8SGDWH�GLHVHV�3UREOHP�YHUXUVDFKW�KlWWH��'LHV�LVW�MHGRFK�QLFKW�GHU�)DOO��'DV�6RODUODGHJHUlW�KDW
GDQQ�VFKRQ�YRU�GHP�8SGDWH�QLFKW�PHKU�������/HLVWXQJ�JHEUDFKW��GDV�8SGDWH�DXI�Y�����RGHU�VSlWHU�KDW�GDV�3UREOHP�QXU�QRFK
VLFKWEDUHU�JHPDFKW��'DV�*HUlW�PXVV�HUVHW]W�ZHUGHQ�

��������)HKOHU����±�39�hEHUVSDQQXQJ
'LHVHU�)HKOHU�ZLUG�DXWRPDWLVFK�]XU�FNJHVHW]W��QDFKGHP�GLH�39�6SDQQXQJ�ZLHGHU�DXI�GHQ�VLFKHUHQ�:HUW�JHIDOOHQ�LVW�

'LHVHU�)HKOHU�LVW�HLQ�+LQZHLV�GDUDXI��GDVV�GLH�39�$QODJHQNRQILJXUDWLRQ�LQ�%H]XJ�DXI�GLH�/HHUODXIVSDQQXQJ�I�U�GLHVHV�/DGHJHUlW
NULWLVFK�LVW��hEHUSU�IHQ�6LH�GLH�.RQILJXUDWLRQ�XQG�RUGQHQ�6LH�GLH�3DQHHOH�JJI��QHX�DQ�

)�U�ZHLWHUH�,QIRUPDWLRQHQ�VLHKH�.DSLWHO�39�6SDQQXQJ�]X�KRFK�>��@�

���������)HKOHU��������±�$EVFKDOWXQJ�GHV�39�(LQJDQJV
:HQQ�GLHVH�)HKOHU�DQJH]HLJW�ZHUGHQ��ZLUG�GHU�39�(LQJDQJ�LQWHUQ�NXU]JHVFKORVVHQ��XP�GLH�%DWWHULH�YRU�hEHUODGXQJ�]X�VFK�W]HQ�
%HYRU�6LH�PLW�GHU�)HKOHUEHKHEXQJ�EHJLQQHQ��VWHOOHQ�6LH�VLFKHU��GDVV�6LH�HLQH�$NWXDOLVLHUXQJ�DXI�GLH�QHXHVWH�)LUPZDUH�9HUVLRQ
GXUFKI�KUHQ�

0|JOLFKH�8UVDFKHQ�I�U�GDV�$XIWUHWHQ�GLHVHV�)HKOHUV�

� 'HU�3DUDPHWHU�Ä%DWWHULHVSDQQXQJ³�������������RGHU����9��LVW�IDOVFK�HLQJHVWHOOW��9HUZHQGHQ�6LH�GLH�9LFWURQ&RQQHFW�$SS��XP�GHQ
3DUDPHWHU�Ä%DWWHULHVSDQQXQJ³�NRUUHNW�HLQ]XVWHOOHQ�

� (V�LVW�HLQ�ZHLWHUHV�*HUlW�DQ�GLH�%DWWHULH�DQJHVFKORVVHQ��GDV�PLW�HLQHU�K|KHUHQ�6SDQQXQJ�NRQILJXULHUW�LVW��%HLVSLHOVZHLVH
ZHQQ�HLQ�:HFKVHOULFKWHU�/DGHJHUlW�VR�NRQILJXULHUW�LVW��GDVV�HV�HLQHQ�=HOOHQDXVJOHLFK�EHL����9ROW�YRUQLPPW��ZlKUHQG�GLHV�EHLP
6RODUODGHJHUlW�QLFKW�GHU�)DOO�LVW�

)HKOHUEHKHEXQJ�

� )HKOHU�����7UHQQHQ�6LH�]XQlFKVW�GLH�6RODUSDQHHOH�XQG�GDQQ�GLH�%DWWHULH�DE��:DUWHQ�6LH���0LQXWHQ��VFKOLH�HQ�6LH�GDQQ�]XHUVW
GLH�%DWWHULH�XQG�GDQQ�GLH�3DQHHOH�ZLHGHU�DQ�

� )HKOHU�����'DV�/DGHJHUlW�QLPPW�GHQ�%HWULHE�DXWRPDWLVFK�ZLHGHU�DXI��VREDOG�GLH�%DWWHULHVSDQQXQJ�XQWHU�GLH�HLQJHVWHOOWH
0D[LPDOVSDQQXQJ�VLQNW��QRUPDOHUZHLVH�$XVJOHLFKV��RGHU�.RQVWDQWVSDQQXQJ���(V�NDQQ�DXFK�HLQH�0LQXWH�GDXHUQ��ELV�GHU�)HKOHU
]XU�FNJHVHW]W�ZLUG�

� 6ROOWH�GHU�)HKOHU�ZHLWHUKLQ�EHVWHKHQ��LVW�GDV�6RODUODGHJHUlW�YHUPXWOLFK�GHIHNW�

���������)HKOHU������39�(LQJDQJ�KDW�VLFK�QLFKW�DEJHVFKDOWHW
:HQQ�GDV�6RODUODGHJHUlW�QLFKW�LQ�GHU�/DJH�LVW��GHQ�39�(LQJDQJ�DE]XVFKDOWHQ��JHKW�HV�LQ�HLQHQ�VLFKHUHQ�0RGXV��EHU��XP�GLH
%DWWHULH�YRU�hEHUODGXQJ�RGHU�HLQHU�hEHUVSDQQXQJ�DQ�GHQ�%DWWHULHNOHPPHQ�]X�VFK�W]HQ��'D]X�VWRSSW�GDV�6RODUODGHJHUlW�GHQ
/DGHYRUJDQJ�XQG�VFKDOWHW�VHLQHQ�HLJHQHQ�$XVJDQJ�DE��'DV�6RODUODGHJHUlW�LVW�GDQQ�GHIHNW�

���������)HKOHU����ELV����±�$EVFKDOWXQJ�GHV�39�(LQJDQJV
:HQQ�GLHVH�)HKOHU�DQJH]HLJW�ZHUGHQ��ZLUG�GHU�39�(LQJDQJ�LQWHUQ�NXU]JHVFKORVVHQ��XP�GLH�%DWWHULH�YRU�hEHUODGXQJ�]X�VFK�W]HQ�

%HYRU�6LH�PLW�GHU�)HKOHUEHKHEXQJ�EHJLQQHQ��VWHOOHQ�6LH�VLFKHU��GDVV�6LH�HLQH�$NWXDOLVLHUXQJ�DXI�GLH�QHXHVWH�)LUPZDUH�9HUVLRQ
GXUFKI�KUHQ�

0|JOLFKH�8UVDFKHQ�I�U�GDV�$XIWUHWHQ�GLHVHV�)HKOHUV�

� 'HU�3DUDPHWHU�Ä%DWWHULHVSDQQXQJ³�������������RGHU����9��LVW�IDOVFK�HLQJHVWHOOW��9HUZHQGHQ�6LH�GLH�9LFWURQ&RQQHFW�$SS��XP�GLH
%DWWHULHVSDQQXQJ�NRUUHNW�HLQ]XVWHOOHQ�

� (LQ�ZHLWHUHV�*HUlW�ZLUG�DQ�GLH�%DWWHULH�PLW�HLQHU�K|KHUHQ�.RQILJXUDWLRQ�GHU�/DGHVSDQQXQJ�DQJHVFKORVVHQ��%HLVSLHOVZHLVH�LVW
HLQ�0XOWL3OXV�I�U�GHQ�=HOOHQDXVJOHLFK�EHL����9�NRQILJXULHUW��ZlKUHQG�GDV�6RODUODGHJHUlW�QLFKW�I�U�GHQ�=HOOHQDXVJOHLFK�JHODGHQ
ZLUG�
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)HKOHUEHKHEXQJ�

� 6WHOOHQ�6LH�VLFKHU��GDVV�DXI�GHP�6RODUODGHJHUlW�GLH�QHXHVWH�)LUPZDUH�LQVWDOOLHUW�LVW�

� )HKOHU����ELV�����7UHQQHQ�6LH�]XQlFKVW�GLH�6RODUSDQHHOH�XQG�GDQQ�GLH�%DWWHULH�DE�XQG�JHKHQ�6LH�GDQQ�ZLH�LP�.DSLWHO�"""
EHVFKULHEHQ�YRU�

� )HKOHU����ELV�����7UHQQHQ�6LH�]XQlFKVW�GLH�6RODUSDQHHOH�XQG�GLH�%DWWHULH�DE��:DUWHQ�6LH���0LQXWHQ��VFKOLH�HQ�6LH�GDQQ�]XHUVW
GLH�%DWWHULH�XQG�GDQQ�GLH�3DQHHOH�ZLHGHU�DQ�

� 6ROOWH�GHU�)HKOHU�ZHLWHUKLQ�EHVWHKHQ��LVW�GDV�6RODUODGHJHUlW�YHUPXWOLFK�GHIHNW�

���������)HKOHU�������9HUOXVW�GHU�.DOLEULHUXQJVGDWHQ
:HQQ�GDV�*HUlW�QLFKW�IXQNWLRQLHUW�XQG�GHU�)HKOHU�����DOV�DNWLYHU�)HKOHU�DQJH]HLJW�ZLUG��LVW�GDV�*HUlW�GHIHNW��:HQGHQ�6LH�VLFK�DQ
,KUHQ�+lQGOHU�I�U�HLQHQ�(UVDW]�

:HQQ�GHU�)HKOHU�QXU�LQ�GHQ�9HUODXIVGDWHQ�YRUKDQGHQ�LVW�XQG�GDV�*HUlW�QRUPDO�DUEHLWHW��NDQQ�GLHVHU�)HKOHU�VLFKHU�LJQRULHUW
ZHUGHQ��(UNOlUXQJ��%HLP�HUVWHQ�(LQVFKDOWHQ�LP�:HUN�KDW�GDV�*HUlW�QRFK�NHLQH�.DOLEULHUXQJVGDWHQ�XQG�HV�ZLUG�HLQ�)HKOHU����
SURWRNROOLHUW��2IIHQVLFKWOLFK�KlWWH�GLHVH�0HOGXQJ�JHO|VFKW�ZHUGHQ�P�VVHQ��DEHU�DQIDQJV�YHUOLH�HQ�GLH�*HUlWH�GDV�:HUN�QRFK�PLW
GLHVHU�0HOGXQJ�LQ�GHQ�9HUODXIVGDWHQ�

6PDUW6RODU�0RGHOOH��QLFKW�GLH�%OXH6RODU�0RGHOOH���'DV�8SJUDGH�DXI�GLH�)LUPZDUH�Y���[�LVW�XQXPNHKUEDU��6LH�N|QQHQ�QDFK�GHP
8SJUDGH�DXI�Y���[�QLFKW�]X�HLQHU�lOWHUHQ�)LUPZDUH�9HUVLRQ�]XU�FNNHKUHQ��'DV�=XU�FNVHW]HQ�DXI�HLQH�lOWHUH�)LUPZDUH�HUJLEW�GHQ
)HKOHU������9HUOXVW�GHU�.DOLEULHUXQJVGDWHQ���GLHV�NDQQ�GXUFK�1HXLQVWDOODWLRQ�GHU�)LUPZDUH�Y���[�EHKREHQ�ZHUGHQ�

���������)HKOHU�����±�,QNRPSDWLEOH�)LUPZDUH
'LHVHU�)HKOHU�]HLJW�DQ��GDVV�HLQH�$NWXDOLVLHUXQJ�GHU�)LUPZDUH�QLFKW�DEJHVFKORVVHQ�ZXUGH��VR�GDVV�GDV�*HUlW�QXU�WHLOZHLVH
DNWXDOLVLHUW�ZXUGH��0|JOLFKH�8UVDFKHQ�VLQG��GDVV�VLFK�GDV�*HUlW�EHL�GHU�$NWXDOLVLHUXQJ��EHU�)XQN�DX�HUKDOE�GHU�5HLFKZHLWH
EHILQGHW��HLQ�.DEHO�XQWHUEURFKHQ�ZXUGH�RGHU�GLH�6WURPYHUVRUJXQJ�ZlKUHQG�GHU�$NWXDOLVLHUXQJ�XQWHUEURFKHQ�ZXUGH�

8P�GLHV�]X�EHKHEHQ��P�VVHQ�6LH�GLH�$NWXDOLVLHUXQJ�HUQHXW�YHUVXFKHQ��/DGHQ�6LH�GLH�ULFKWLJH�)LUPZDUH�I�U�,KU�*HUlW�YRP�9LFWURQ
3URIHVVLRQDO�3RUWDO�KHUXQWHU�

6REDOG�,KU�*;�*HUlW�DQ�GDV�950�DQJHVFKORVVHQ�LVW��N|QQHQ�6LH�HLQH�IHUQJHVWHXHUWH�$NWXDOLVLHUXQJ�GHU�)LUPZDUH�PLW�GLHVHU
)LUPZDUH�'DWHL�GXUFKI�KUHQ��9HUZHQGHQ�6LH�GD]X�GLH�950�:HEVLWH�RGHU�GHQ�5HLWHU�950�LQ�9LFWURQ&RQQHFW��9LFWURQ&RQQHFW
NDQQ�DXFK�]XVDPPHQ�PLW�GHU�)LUPZDUH�'DWHL�]XU�$NWXDOLVLHUXQJ��EHU�HLQHQ�%OXHWRRWK�$QVFKOXVV�YHUZHQGHW�ZHUGHQ�

'LH�9RUJHKHQVZHLVH�]XP�+LQ]XI�JHQ�GHU�'DWHL�]X�9LFWURQ&RQQHFW�XQG�]XP�6WDUWHQ�GHU�$NWXDOLVLHUXQJ�ZLUG�KLHU�EHVFKULHEHQ����
)LUZDUH�8SGDWHV

���������)HKOHU�������9HUOXVW�GHU�(LQVWHOOXQJVGDWHQ
'DV�/DGHJHUlW�NDQQ�VHLQH�.RQILJXUDWLRQ�QLFKW�OHVHQ�XQG�ZLUG�DQJHKDOWHQ��'LHVHU�)HKOHU�ZLUG�QLFKW�DXWRPDWLVFK�]XU�FNJHVHW]W�

)�KUHQ�6LH�GLH�IROJHQGH�9RUJHKHQVZHLVH�DXV��XP�GLH�)XQNWLRQ�ZLHGHUKHU]XVWHOOHQ�

)HKOHUEHKHEXQJ�

� 6HW]HQ�6LH�HV�]XQlFKVW�DXI�GLH�:HUNVHLQVWHOOXQJHQ�]XU�FN���NOLFNHQ�6LH�REHQ�UHFKWV�LQ�9LFWURQ�&RQQHFW�DXI�GLH�GUHL�3XQNWH��

� 7UHQQHQ�6LH�GDV�6RODUODGHJHUlW�YRQ�DOOHQ�6WURPTXHOOHQ�

� :DUWHQ�6LH���0LQXWHQ�XQG�VFKDOWHQ�6LH�GDV�*HUlW�HUQHXW�HLQ�

� .RQILJXULHUHQ�6LH�GDV�/DGHJHUlW�QHX�

� 0HOGHQ�6LH�GLHV�,KUHP�9LFWURQ�+lQGOHU�XQG�ELWWHQ�6LH�GDUXP��GLH�$QJHOHJHQKHLW�DQ�9LFWURQ�ZHLWHU]XOHLWHQ��'LHVHU�)HKOHU�VROOWH
QLHPDOV�DXIWUHWHQ��*HEHQ�6LH�YRU]XJVZHLVH�GLH�)LUPZDUH�9HUVLRQ�XQG�DQGHUH�%HVRQGHUKHLWHQ�DQ��950�85/��9LFWURQ&RQQHFW�
6FUHHQVKRWV�RGHU�lKQOLFKHV��
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���7HFKQLVFKH�$QJDEHQ

�����7HFKQLVFKH�'DWHQ��������XQG�������

0337������� 0337�������

%DWWHULHVSDQQXQJ ���9������9������9�DXWRPDWLVFKH�:DKO�����9��PDQXHOOH�:DKO

0D[LPDOHU�%DWWHULHVWURP ���$ ���$

39�1HQQOHLVWXQJ�����9���D�E ����: ����:

39�1HQQOHLVWXQJ�����9��D�E �����: �����:

39�1HQQOHLVWXQJ�����9��D�E �����: �����:

39�1HQQOHLVWXQJ�����9���D�E �����: �����:

0D[��39�.XU]VFKOXVVVWURP�� ���$ ���$

0D[LPDOH�39�/HHUVSDQQXQJ ����9

6SLW]HQZLUNXQJVJUDG ����

(LJHQYHUEUDXFK ���9�����P$������9�����P$������9�����P$

/DGHVSDQQXQJ
Ä.RQVWDQWVSDQQXQJ³

6WDQGDUGHLQVWHOOXQJHQ�������9������9��������9������9��DQSDVVEDU�

Ä(UKDOWXQJV³�/DGHVSDQQXQJ 6WDQGDUGHLQVWHOOXQJHQ�������9��������9������9��������9��DQSDVVEDU�

$XVJOHLFKV�/DGHVSDQQXQJ��� 6WDQGDUGHLQVWHOOXQJHQ������9�������9�������9�������9��UHJXOLHUEDU�

/DGHDOJRULWKPXV 0HKUVWXILJ�DGDSWLYHU��DFKW�YRUGHILQLHUWH�$OJRULWKPHQ��RGHU�EHQXW]HUGHILQLHUWHU
$OJRULWKPXV

7HPSHUDWXUH�FRPSHQVDWLRQ
�7HPSHUDWXUNRPSHQVDWLRQ�

���P9������P9������P9

6FKXW] 39�9HUSROXQJ��$XVJDQJVNXU]VFKOXVV��hEHUKLW]XQJ

%HWULHEVWHPSHUDWXU �����&�ELV������&��YROOH�1HQQDXVJDQJVOHLVWXQJ�ELV�]X�����&�

)HXFKWH �����QLFKW�NRQGHQVLHUHQG

0D[LPDOH�+|KH �����P��YROOHU�1HQQDXVJDQJ�ELV�]X������P�

8PJHEXQJVEHGLQJXQJHQ ,QQHQEHUHLFK�7\S����XQNRQGLWLRQLHUW

9HUVFKPXW]XQJVJUDG 3'�

'DWHQNRPPXQLNDWLRQ 9(�'LUHFW��

%OXHWRRWK���EHU�GLH�9LFWURQ&RQQHFW�$SS

*(+b86(

)DUEH %ODX��5$/������

6WURPDQVFKO�VVH ���PPð�$:*�

6FKXW]NODVVH ,3����(OHNWURQLVFKH�%DXWHLOH���,3����$QVFKOXVVEHUHLFK�

*HZLFKW �����NJ

$EPHVVXQJHQ�+�[�%�[�7 ����[�����[����PP

1250(1

6LFKHUKHLW (1�,(&����������8/��������&6$�&�����12���������

�$��'DV�6RODUODGHJHUlW�EHJUHQ]W�GLH�(LQJDQJVOHLVWXQJ��ZHQQ�HLQH�K|KHUH�39�/HLVWXQJ�DQJHVFKORVVHQ�ZLUG�

�E��'LH�39�6SDQQXQJ�PXVV�PLQGHVWHQV�GLH�+|KH�YRQ�9EDW�����9�HUUHLFKHQ��GDPLW�GHU�5HJOHU�GHQ�%HWULHE�DXIQLPPW��'DQDFK
OLHJW�GHU�0LQGHVWZHUW�GHU�39�6SDQQXQJ�EHL�9EDW�����9�

���(LQ�K|KHUHU�.XU]VFKOXVVVWURP�NDQQ�EHL�YHUSROWHP�$QVFKOXVV�GHU�39�$QODJH�GDV�6RODUODGHJHUlW�EHVFKlGLJHQ�

���'HU�=HOOHQDXVJOHLFK�LVW�VWDQGDUGPl�LJ�GHDNWLYLHUW�
���)�U�ZHLWHUH�,QIRUPDWLRQHQ�]XU�'DWHQNRPPXQLNDWLRQ�VLHKH�GDV�3DSLHU�]XU�'DWHQNRPPXQLNDWLRQ�LP�%HUHLFK�7HFKQLVFKH
'DWHQ�DXI�XQVHUHU�:HEVLWH�

+DQGEXFK�GHV�0337�6RODUODGHJHUlWV

6HLWH��� 7HFKQLVFKH�$QJDEHQ



�����0D�]HLFKQXQJHQ

�������0D�H��������XQG�������
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