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,QKDOWVYHU]HLFKQLV
��� 6WUXNWRJUDPPH�%LQ��6XFKHQ��%XEEOH�6RUW��� ���� 'DUVWHOOXQJVP|JOLFKVNHLWHQ�YRQ�=DKOHQ�±�7H[W���&2'(6��� ���� (LQRUGQXQJ�YRQ�3URJUDPPLHUVSUDFKHQ�±�*HQHUDWLRQHQ��%HLVSLHOH�]X�*HQHUDWLRQHQ ���� 64/ ����� -$9$ ����� &RPSLOHU�����!�,QWHUSUHWHU ����� %HWULHEV\VWHPH ����� )XQNWLRQHQ�GHV�/LQNHU ����� &DOO�E\�UHIHUHQFH���FDOO�E\�YDOXH ������ 9RQ�1HXPDQQ�$UFKLWHNWXU�±�$EODXI�HLQHV�3URJUDPPHV ������ 5$0�Ø 520 ������ &38�5,6&�Ø &,6& ������ 3DUDOOHOH�3UR]HVVRUHQ��V\PPHWULVFK���!�DV\PPHWULVFK� ������ )HKOHUWROHUDQWH�6\VWHPH ������ +DUGZDUH�(LQWHLOXQJ�GHU�5HFKQHU���$XIEDX��,QWHUQH��H[WHUQH�(LQKHLWHQ����� ������ .DQDOSULQ]LS�Ø %XVV\VWHP ������ 6SHLFKHUPHGLHQ ������ )HKOHUHUNHQQXQJ�EHL�hEHUWUDJXQJ�YRQ�'DWHQ��3DULW\�%LW� ������ 9HUQHW]XQJ�YRQ�5HFKQHUQ��7RSRORJLHQ� ������ =XJULIIVYHUIDKUHQ��&60$�&'��7RNHQ�3DVVLQJ����� ������ ,62�26,�3URWRNROOH��7&3�,3 ������ )LOH���3ULQW���)D[�6HUYHU ������ 7HLOQHKPHU���7HLOKDEHU ������ %DWFK���'LDORJ���5HDOWLPH ������ 7UDQVDNWLRQ ������ 6\QFKURQLVDWLRQ ������ 5HFRYHU\ ������ 6SHUUSURWRNROOH ������ &�6��$UFKLWHNWXU��'DWHQEDQN��6HUYHU��)URQW��(QG���%DFN��(QG��� ������ 2'%& ������ 3KDVHQNRQ]HSW ������ 0HWKRGHQ�GHU�,VW�$QDO\VH ������ 6(���6$ ������ 'DWHQVFKXW]���'DWHQVLFKHUKHLW ������ (QWLW\�5HODWLRQVKLS�0RGHOO ������ 'DWHQPRGHOOH ������ .RQ]HSWLRQHOOHV�'DWHQPRGHOO ������ 6FKO�VVHO ������ 5HODWLRQDOHV�'DWHQPRGHOO ������ 1RUPDOLVLHUXQJ ������ 6FKZlFKHQ�GHV�UHODWLYHQ�'DWHQPRGHOOV���1)��0RGHOOV ������ 22'0 ������ 6WDPPGDWHQ�%HZHJXQJVGDWHQ ������ 5HSOLNDWLRQ ������ ,QWHUQHW�,QWUDQHW ������ 'DWD�:DUHKRXVH���2/$3 ������ )LUHZDOO ������ 6RIWZDUHWHVWV ��
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���� (',�(',)$&7 ������ 3RUWDELOLWlW���,QWHURSHUDELOLWlW ������ 2EMHNWRULHQWLHUXQJ ������ 3ULQ]LSLHQ�GHU�6RIWZDUHHQWZLFNOXQJ ������ 4XDOLWlWVPHUNPDOH�I�U�6RIWZDUH ������ 6:�(UJRQRPLH� ������ ,62����� ������ 6WDQGDUGVRIWZDUH� ������ 0DUNHWLQJ�0L[ ������ -DKUHVDEVFKOX����%HVWDQGWHLOH ������ %LODQ]�*X9�*HVFKlIWVEHJULII ������ %LODQ]NHQQ]LIIHUQ ������ )LQDQ]LHUXQJVDUWHQ ������ 0|JOLFKNHLWHQ�GHU�3HUVRQDOEHVFKDIIXQJ� ������ 0|JOLFKNHLWHQ�]XP�3HUVRQDODEEDX� ������ .�QGLJXQJVDUWHQ�� ������ 3URGXNWSROLWLN ������ 0LWDUEHLWHUPRWLYDWLRQ ������� 0LWEHVWLPPXQJ ������� 'HU�%HWULHEVUDW ������� ,PSDULWlWVSULQ]LS ������� 6WLOOH�5HVHUYHQ ������� /LTXLGLWlW���5HQWDELOLWlW ������� 6WHXHUDUWHQ ������� 'LVSRVLWLRQVYHUIDKUHQ ������� *ROGHQH�%LODQ]UHJHO ������� 2UJDQLVDWLRQVIRUPHQ�YRQ�8QWHUQHKPHQ ������� 2UJDQH�GHU�YHUVFKLHGHQHQ�2UJ�IRUPHQ ������� 8QWHUQHKPHQVUHFKWVIRUPHQ ������� .RVWHQEHJULII ������� 0DJLVFKHV�9LHUHFN ������� 'HFNXQJVEHLWUDJ ������� &RQWUROOLQJ ������� $NWLHQ ������� /DJHUNHQQ]DKOHQ ������� 52, ������� %HZHUWXQJVJUXQGVlW]H ������� 3URILW�&HQWHU ������� 5�FNODJHQ��5�FNVWHOOXQJHQ��5HFKQXQJVDEJUHQ]XQJVSRVWHQ ������� :DUHQNRUE ������� $EVFKUHLEXQJVPHWKRGHQ ������� 2XWVRXUFLQJ ������� )LQDQ]LHUXQJVDUWHQ ������� %HWULHEVDEUHFKQXQJVERJHQ��%$%� ���
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����6WUXNWRJUDPPH�%LQ��6XFKHQ��%XEEOH�6RUW���
$XIJUXQG� GHU� 3XQNWH� KDEH� LFK� QRFK� HLQLJH� JlQJLJH� 6WUXNWRJUDPPH� DQGHUHU6RUWLHUYHUIDKUHQ� PLW� KLQ]XJHI�JW�� 'HVZHLWHUHQ� JLEW� HV� QRFK� IROJHQGH� 6RUWLHUPHWKRGHQ�RKQH�EHLJHI�JWHV�6WUXNWRJUDPP���� VKHOO�VRUW��6RUWLHUHQ�GXUFK�(LQI�JHQ�PLW�DEQHKPHQGHU�6FKULWWZHLWH� SDUWLWLRQ��6RUWLHUHQ�GXUFK�=HUOHJHQ�� TXLFNVRUW��RSWLPLHUWHV�6XFKHQ�GXUFK�=HUOHJHQ� +HDS�6RUW��6RUWLHUHQ�PLW�%lXPHQ�
'LH� 6WUXNWRJUDPPH� VLQG� HQWZHGHU� 9RUOHVXQJVDXI]HLFKQXQJHQ� DXV� GHP� *HELHW$OJRULWKPHQ�XQG�'DWHQVWUXNWXUHQ���3URJUDPPLHUHQ�LQ�&�RGHU�GHP�%XFK�Ä$OJRULWKPHQ�XQG'DWHQVWUXNWXUHQ³�YRQ�1LNRODXV�:LUWK��6HLWH����ELV�����HQWQRPPHQ�
���� %LQlUHV�6XFKHQ

)�U�4XHOOLQGH[�YRQ���ELV�Q

9HUJOHLFKV]DKO�� �9HNWRU�>4XHOOLQGH[@

OLQNV�� ��

UHFKWV�� �4XHOOLQGH[����

6RODQJH�OLQNV�� �UHFKWV

PLWWH�� ��OLQNV���UHFKWV�����

9HUJOHLFKV]DKO���9HNWRU�>PLWWH@
)DOVH7UXH

UHFKWV�� �PLWWH���� OLQNV�� �PLWWH����

)�U�N�YRQ�4XHOOLQGH[�����DEZlUWV�ELV�OLQNV

9HNWRU�>N����@�� �9HNWRU>N@

9HNWRU�>OLQNV@�� �9HUJOHLFKV]DKO
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���� %XEEOH�6RUW���6RUWLHUHQ�GXUFK�GLUHNWHV�$XVWDXVFKHQ

)�U�L�YRQ���ELV�Q

)�U�M�YRQ�Q�ELV��

D��>M���@�!�D�>M@
7UXH )DOVH

[�� �D�>M����@

D�>M��@�� �D�>M@

D�>M@�� �[

���� 6RUWLHUHQ�GXUFK�GLUHNWHV�(LQI�JHQ

)�U�,QGH[�YRQ���ELV�/lQJHB9HNWRU����

.RSLHUH�9HNWRUHOHPHQW�>,QGH[@�QDFK�9HUJOHLFK

.RSLHUH�9HUJOHLFK�QDFK�9HNWRUHOHPHQW�>�@

,QQHUHUB,QGH[�� �,QGH[����

6RODQJH�9HUJOHLFK���9HNWRUHOHPHQW�>,QQHUHUB,QGH[@

9HNWRUHOHPHQW�>,QQHUHUB,QGH[����@�� �9HNWRUHOHPHQW
���>,QQHUHUB,QGH[@

.RSLHUH�9HUJOHLFK�QDFK�9HNWRUHOHPHQW�>,QQHUHUB,QGH[����@

,QQHUHUB,QGH[�� �,QQHUHUB,QGH[����
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���� 6KDNHUVRUW���6RUWLHUHQ�GXUFK�GLUHNWHV�(LQI�JHQ�PLW�ZHFKVHOQGHU'XUFKODXIULFKWXQJ

8QWHUHB*UHQ]H�� ��

2EHUHB*UHQ]H�� �Q

7DXVFKSRVLWLRQ�� �Q

ELV�8QWHUHB*UHQ]H�!�2EHUHB*UHQ]H

)�U�N�YRQ�2EHUHB*UHQ]H�DEZlUWV�ELV�8QWHUHB*UHQ]H

9HNWRU�>N����@�!�9HNWRU�>N@
7UXH )DOVH

9HUWDXVFKH�9HNWRU�>N����@�PLW
9HNWRU�>N@

7DXVFKSRVLWLRQ�� �N

8QWHUHB*UHQ]H�� �7DXVFKSRVLWLRQ����

)�U�N�YRQ�8QWHUHB*UHQ]H�ELV�2EHUHB*UHQ]H

9HNWRU�>N����@�!�9HNWRU�>N@
7UXH )DOVH

9HUWDXVFKH�9HNWRU�>N����@
PLW�9HNWRU�>N@

7DXVFKSRVLWLRQ�� �N

2EHUHB*UHQ]H�� �7DXVFKSRVLWLRQ����
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���� 6RUWLHUHQ�GXUFK�GLUHNWHV�$XVZlKOHQ

)�U�L�YRQ���ELV�Q����

N�� �L

[�� �D�>L@

)�U�M�YRQ�L�����ELV�Q

D�>M@���[
7UXH )DOVH

N�� �M

[�� �D�>M@

D�>N@�� �D�>L@

D�>L@�� �[
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����'DUVWHOOXQJVP|JOLFKVNHLWHQ�YRQ�=DKOHQ�±�7H[W���&2'(6���
6WHOOHQZHUWV\VWHP���'HU�:HUW�HLQHU�=DKO�EHVWLPPW�VLFK�DXV�GHP�:HUW�GHU�HLQ]HOQHQ�=LIIHUXQG�LKUHU�6WHOOXQJ�LQQHUKDOE�GHU�=DKO��%HLVSLHO���'H]LPDOV\VWHP
&RPSXWHU�DUEHLWHQ�PLW�QXU�]ZHL�=HLFKHQ��ZHLO�LKUH�HOHNWURQLVFKHQ�%DXWHLO�QXU�GLH�=XVWlQGHHLQ�XQG�DXV�E]Z����XQG���NHQQHQ��(LQH�0HQJH��GLH�DXV�]ZHL�=HLFKHQ�EHVWHKW�KHL�W�ELQlUHV6\VWHP� %HLVSLHOH� KLHUI�U� VLQG� GDV� 0RUVHDOSKDEHW� XQG� )X�JlQJHUDPSHOQ�� 6LQG� GLHVHEHLGHQ� =HLFKHQ� �� XQG� ��� VSULFKW� PDQ� QDFK� /HLEQL]� YRP� GXDOHQ� =DKOHQV\VWHP� RGHU'XDOV\VWHP�� 'XDO� LVW� DOVR� HLQ� 6SH]LDOIDOO� YRQ� ELQlU�� XQG� GDV� 'XDOV\VWHP� LVW� HLQ6WHOOHQZHUWV\VWHP�DXI�GHU�%DVLV����0DQFKPDO�ZLUG�LP�'XDOV\VWHP�DQVWDWW�GHU���DXFK�HLQ�/JHVFKULHEHQ�:HLO�'XDO]DKOHQ�XQ�EHUVLFKWOLFK�]X�OHVHQ�VLQG��ID�W�PDQ�HQWZHGHUGUHL�GXDOH�=LIIHUQ�]X�HLQHP�6WHOOHQZHUWV\VWHP�DXI�GHU�%DVLV���]XVDPPHQ��2NWDOV\VWHP�RGHU� YLHU� GXDOH� =LIIHUQ� ]X� HLQHP� 6WHOOHQZHUWV\VWHP� DXI� GHU� %DVLV� ��� ]XVDPPHQ�+H[DGH]LPDOV\VWHP��
*HQHUHOO� ODVVHQ� VLFK� LQ� 6WHOOHQZHUWV\VWHPHQ� DOOH� �SRVLWLYHQ� JDQ]HQ�� =DKOHQ� ]� ZLH� IROJWGDUVWHOOHQ�� � Q

]  ���Ê DN %.

N  ��
PLW�%�DOV�%DVLV�XQG�IROJHQGHQ�=LIIHUQ�DN GDUVWHOOHQ��� 'XDOV\VWHP��%� ��� ���� 2NWDOV\VWHP��%� ��� ��ELV��� 'H]LPDOV\VWHP��%� ����� ��ELV��� +H[DGH]LPDOV\VWHP��% ��� ��ELV���XQG�$�ELV�)
-HGH�'H]LPDO]DKO�Ol�W�VLFK�DOVR�DOV�'XDO]DKO�GDUVWHOOHQ��ZREHL�HLQ�%LW�I�U�GDV�9RU]HLFKHQYRU]XVHKHQ�LVW�XQG�GLH�/lQJH�GHU�'XDO]DKO�YRQ�GHU�$Q]DKO�GHU�'H]LPDOVWHOOHQ�DEKlQJW�
8P�%XFKVWDEHQ�XQG�6RQGHU]HLFKHQ�YHUDUEHLWHQ�]X�N|QQHQ��P�VVHQ�GLHVH�PLWWHOV�HLQHP&RGH�XPJHZDQGHOW�ZHUGHQ��8QWHU�HLQHP�&RGH�YHUVWHKW�PDQ�GLH�=XRUGQXQJ�GHU�=HLFKHQHLQHV� =HLFKHQYRUUDWV� ]X� GHQ� =HLFKHQ� HLQHV� DQGHUHQ� =HLFKHQYRUUDWV�� $XIJUXQG� GHU'DWHQ�EHUWUDJXQJ�LVW�HLQH�6WDQGDUGLVLHUXQJ�YRQ�&RGHV�QRWZHQGLJ�'LH� PHLVWHQ� 5HFKQHUFRGHV� EDVLHUHQ� DXI� GHQ� %&'� �ELQDU\� FRGHG� GHFLPDOV��� EHL� GHQHQ'H]LPDO]LIIHUQ�� %XFKVWDEHQ� XQG� 6RQGHU]HLFKHQ� HLQ]HOQ� GXUFK� HLQH� %LW� ±� )ROJH� IHVWHU/lQJHU��%LWPXVWHU��GDUJHVWHOOW�ZHUGHQ��5HLQH�%&'�±�&RGHV�EDVLHUHQ�DXI�HLQHU�/lQJHU�YRQ� %LW� �7HWUDGH��� :HLO� GDPLW� QXU� ��  ��� YHUVFKLHGHQH� 'DUVWHOOXQJHQ� P|JOLFK� VLQG�YHUZHQGHW�PDQ�KDXSWVlFKOLFK�IROJHQGH�(UZHLWHUXQJHQ$6&,,��$PHULFDQ�6WDQGDUG�&RGH�IRU�,QIRUPDWLRQ�,QWHUFKDQJH�(%&',�±�&RGH��([WHQGHG�%LQDU\�&RGHG�'HFLPDOV�,QWHUFKDQJH�&RGH��'HU�DXFK�DOV�,%0�±�&RGH�EH]HLFKQHWH�(%&',&�ZLUG�DXVVFKOLH�OLFK�EHL�*UR�UHFKQHUQ�XQGPLWWOHUHQ�6\VWHPHQ� YHUZHQGHW��$6&,,� XQG�(%&',&�EDVLHUHQ� DXI� HLQHU� /lQJH� YRQ� ��%LW�ZDV���  ����YHUVFKLHGHQH�.RPELQDWLRQHQ�HUP|JOLFKW�'HU� XUVSU�QJOLFKH� $6&,,� EDVLHUWH� DXI� HLQHU� /lQJH� YRQ� �� %LW� XQG� ZXUGH� HUZHLWHUW�� XPQDWLRQDOH�6RQGHU]HLFKHQ�]X�EHU�FNVLFKWLJHQ�/LWHUDWXU��� 6WDKONQHFKW��6HLWH����ELV���
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����(LQRUGQXQJ�YRQ�3URJUDPPLHUVSUDFKHQ�±�*HQHUDWLRQHQ%HLVSLHOH�]X�*HQHUDWLRQHQ
8QWHU� HLQHU� 3URJUDPPLHUVSUDFKH� YHUVWHKW� PDQ� HLQH� ]XP� $EIDVVHQ� YRQ&RPSXWHUSURJUDPPHQ�JHVFKKDIIHQH�6SUDFKH��0DQ�XQWHUVFKHLGHW�PHKUHUH�*HQHUDWLRQHQYRQ�3URJUDPPLHUVSUDFKHQ��XQG�]ZDU�]XQlFKVW���*HQHUDWLRQ���0DVFKLQHQVSUDFKHQ���*HQHUDWLRQ���PDVFKLQHQRULHQWLHUWH�6SUDFKHQ���*HQHUDWLRQ���K|KHUH�SURJUDPPLHUVSUDFKHQ�� *HQHUDWLRQ���QLFKW�±�SUR]HGXUDOH�6SUDFKHQ
1DFK� LKUHU� $UEHLWVZHLVH� NDQQ�PDQ� GHVZHLWHUHQ� GLH� REMHNWRULHQWLHUWHQ� 6SUDFKHQ� XQG� GLHZLVVHQEDVLHUWHQ� 6SUDFKHQ� XQWHUVFKHLGHQ�� ZREHL� GLH� REMHNWRULHQWLHUHQ� 6SUDFKHQPDQFKPDO� DOV� 6SUDFKHQ� GHU� ��� *HQHUDWLRQ� XQG� GLH� ZLVVHQEDVLHUWHQ� 6SUDFKHQ� DOV6SUDFKHQ�GHU����*HQHUDWLRQ�DQJHVHKHQ�ZHUGHQ��'LH�HLQGHXWLJH�=XRUGQXQJ�JHVWDOWHW�VLFKlX�HUVW� VFKZLHULJ�� 'DKHU� ZHUGHQ� DQGHUH� 0|JOLFKNHLWHQ� ]XU� .ODVVLILNDWLRQ� JHVXFKW��6WDKONQHFKW��6HLWH������6NULSW�223���-DYD�

���*HQHUDWLRQ���+|KHUH�3URJUDPPLHUVSUDFKHQ
)RUWUDQ��)RUPXOD�7UDQVODWLRQ���&2%2/��&RPPRQ�%XVLQHVV�2ULHQWHG�/DQJXDJH��
$G$��$3/��$�3URJUDPPLQJ�/DQJXDJH���%$6,&��%HJLQQHUV�$OO�3XUSRVH�6\PEROLF

,QVWUXFWLRQ�&RGH���&��2FFDP��3DVFDO��3/�����3URJUDPPLQJ�/DQJXDJH�1XPEHU�2QH��
53*��5HSRUW�3URJUDP�*HQHUDWRU�

���*HQHUDWLRQ���1LFKW�±�SUR]HGXUDOH�6SUDFKHQ
'DWHQEDQNDEIUDJHVSUDFKHQ���64/��6WUXFWXUHG�4XHU\�/DQJXDJH��

2EMHNWRULHQWLHUWH�6SUDFKHQ���-$9$
+\EULGVSUDFKHQ���&����(LIIHO��2EMHFW&RERO��2EMHFW3DVFDO

���*HQHUDWLRQ���ZLVVHQVEDVLHUWH�6SUDFKHQ
/,63��/LVW�3URFHVVLQJ�/DQJXDJH���352/2*��3URJUDPPLQJ�LQ�/RJLF�

���*HQHUDWLRQ���PDVFKLQHQRULHQWLHUWH�6SUDFKHQ
$VVHPEOHU

���*HQHUDWLRQ���0DVFKLQHQVSUDFKHQ
,QWHUQH�6SUDFKH�GHV�5HFKQHUV
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����64/
���� 'DWHQEDQN
(LQH�'DWHQEDQN�LVW�HLQH�0HQJH�YRQ�'DWHQ��GLH�QDFK�HLQHP�2UGQXQJVNULWHULXP��GDV�VLH�DOV]XVDPPHQJHK|UHQG�NHQQ]HLFKQHW��LQ�PDVFKLQHOO�OHVEDUHQ�H[WHUQHQ�6SHLFKHUQ�JHVSHLFKHUWVLQG� �]��%�� .RQWRVWlQGH� DXV� GHU� .RQWRNRUUHQWEXFKKDOWXQJ� QDFK� .RQWHQEH]HLFKQXQJ�/DJHUEHVWlQGH�QDFK�$UWLNHOEH]HLFKQXQJHQ��
'DV�'DWHQEDQNYHUZDOWXQJVV\VWHP��'%06�� LVW�GHU�7HLO�HLQHV�'DWHQEDQNV\VWHPV��GHU�]XU9HUZDOWXQJ�GHU�'DWHQ�GHU�'DWHQEDQN�GLHQW��(V� LVW� ]XP�HLQHQ�HLQ�3URJUDPPV\VWHP��GDV0HWKRGHQ�XQG�:HUN]HXJH�]XU�(LQULFKWXQJ�XQG�3IOHJH�GHU�'DWHQEDQN�EHLQKDOWHW�XQG�DOOHYRQ� GHQ� $QZHQGXQJVSURJUDPPHQ� YHUODQJWHQ� =XJULIIH� �/HVHQ�� bQGHUQ�� +LQ]XI�JHQ�/|VFKHQ�YRQ�'DWHQ��DXI�GHU�'DWHQEDQN�DXVI�KUW��ZREHL�'DWHQVLFKHUKHLW�XQG�'DWHQVFKXW]JHZlKUOHLVWHW� VHLQ�P�VVHQ� ]XP� DQGHUHQ� VWHOOW� HV� ZHLWHUH� )XQNWLRQHQ�� ]��%�� $EUHFKQXQJGHU� /HLVWXQJVLQDQVSUXFKQDKPH� GXUFK� GLH� %HQXW]HU�� 5HVWDXUDWLRQ� HLQHU� ]HUVW|UWHQ'DWHQEDQN�� ]XU�9HUI�JXQJ��'DV�'%06�EHVWHKW� DXV� HLQHU�9LHO]DKO� YRQ�:HUN]HXJHQ�XQG*HQHUDWRUHQ�

���� 64/
,Q�GHU�3UD[LV�H[LVWLHUHQ�6SUDFKHQ��PLW�GHQHQ�GDV�JHVDPWH�'DWHQEDQNV\VWHP�HUVWHOOW�XQGEHDUEHLWHW� ZHUGHQ� NDQQ�� 64/� �VWUXFWXUHG� TXHU\� ODQJXDJH�� LVW� HLQH� GHVNULSWLYH� XQGPHQJHQRULHQWLHUWH� 6SUDFKH�� $OOH� (UJHEQLVVH� HLQHU� $EIUDJH� ZHUGHQ� JOHLFK]HLWLJ� JHOLHIHUWXQG� QLFKW� QDFKHLQDQGHU� ]XU� 9HUI�JXQJ� JHVWHOOW�� 6LH� YHUHLQW� LQ� VLFK� )XQNWLRQHQ� HLQHU'DWHQEHVFKUHLEXQJVVSUDFKH� XQG� HLQHU� 'DWHQPDQLSXODWLRQVVSUDFKH�� 0LWWHOV/LVWHQJHQHUDWRUHQ� ZHUGHQ� GLH� (LQ�� XQG� $XVJDEHSURJUDPPH� DXI� UHODWLY� HLQIDFKH�:HLVHHU]HXJW�� )�U� GLH� $EIUDJH� VFKDIIW� GDV� 64/�0RGXO� HLQHQ� GLUHNWHQ� =XJULII� DXI� GLH� 'DWHQ�6FKOLH�OLFK� PX�� GDV� 3URJUDPP� I�U� GLH� ]ZHFNPl�LJH� 6SHLFKHUXQJ� GHU� HLQJHJHEHQHQ'DWHQ� VRUJHQ�� 'HU� $QZHQGHU� WHLOW� GHP� 3URJUDPP� GLH� 'DWHQORJLN� PLW�� GHU� $QZHQGHUIRUPXOLHUW�VHLQH�$EIUDJHQ��:LH�GLH�'DWHQ�]X�VSHLFKHUQ�VLQG�XQG�ZHOFKH�6XFKVWUDWHJLH�DPEHVWHQ�DQ]XZHQGHQ�LVW��GDV�LVW�6DFKH�GHV�'DWHQEDQNSURJUDPPV�
64/ XQWHUVW�W]W� GDV� UHODWLRQDOH� 'DWHQEDQNPRGHOO�� GLH� 'DWHQ� ZHUGHQ� LQ� 7DEHOOHQJHVSHLFKHUW�� 'LH� %HDUEHLWXQJ� GHU� 7DEHOOH� NDQQ� GXUFK� HLQH� PDWKHPDWLVFKH� 7KHRULH�� GLH5HODWLRQHQDOJHEUD��EHVFKULHEHQ�ZHUGHQ��%HLP�$UEHLWHQ�PLW�UHODWLRQDOHQ�6SUDFKHQ�ZHUGHQ(UJHEQLVWDEHOOHQ� HU]HXJW�� LQGHP� $XV]�JH� DXV� EHVWHKHQGHQ� 7DEHOOHQ� JHELOGHW� RGHUYRUKDQGHQH� 7DEHOOHQ� PLWHLQDQGHU� YHUNQ�SIW� ZHUGHQ�� 5HODWLRQDOH� 6SUDFKHQ� VLQGPHQJHQRULHQWLHUW��GDV�KHL�W�PLW� HLQHU�$QZHLVXQJ�N|QQHQ�PHKUHUH�6lW]H�DXV�HLQHU�HLQHURGHU�PHKUHUHQ�7DEHOOHQ�JHVSHLFKHUW��DXVJHJHEHQ��YHUlQGHUW�RGHU�JHO|VFKW�ZHUGHQ�

'DWHQEDQN
'DWHQWDEHOOHQ'DWHQWDEHOOHQ 'DWHQWDEHOOHQ

'DWHQEDQNYHUZDOWXQJVV\VWHP
'DWHQEDQNV\VWHP
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'LH�'DWHQEDQNVSUDFKH�64/�GLHQW�LP�ZHVHQWOLFKHQ�GHU� 'DWHQGHILQLWLRQ��DQOHJHQ��lQGHUQ��O|VFKHQ�YRQ�7DEHOOHQ�� 'DWHQPDQLSXODWLRQ��HLQI�JHQ��lQGHUQ��O|VFKHQ��VXFKHQ��XQG� =XJULIIVNRQWUROOH��'DWHQVFKXW]��'DWHQVLFKHUKHLW��
������ 'DWHQEDQNGHILQLWLRQ
64/ JHKW� GDYRQ� DXV�� GD�� GLH� %HIHKOH� LPSOHPHQWLHUW� VLQG� XQG� I�U� GHQ� %HQXW]HU� GDV(UJHEQLV�GDV�:LFKWLJVWH�LVW��6R�ZLUG�LQ�GHQ�64/�$QZHLVXQJHQ�MHZHLOV�QXU�DQJHJHEHQ��ZDV]X�WXQ�LVW��QLFKW�DEHU�ZLH� %HYRU�LQ�GHU�7DEHOOH�HLQHU�'DWHQEDQN�'DWHQ�JHVSHLFKHUW�ZHUGHQN|QQHQ�� PX�� GHP� 6\VWHP� GLH� 6WUXNWXU� GHU� 7DEHOOH� PLWJHWHLOW� ZHUGHQ�� (LQH� VROFKH6WUXNWXUGHILQLWLRQ�HQWKlOW�GLH�1DPHQ�GHU�7DEHOOHQVSDOWHQ�VRZLH�GLH� ,QIRUPDWLRQHQ��RE�GLH6SDOWH�� 7H[WH�� =DKOHQ� RGHU� 'DWXPVZHUWH� VSHLFKHUQ� VROO� XQG� ZLHYLHO� 'DWHQ� GLH7DEHOOHQVSDOWH� MHZHLOV� DXIQHKPHQ� VROO�� %HL� 6FKO�VVHOVSDOWHQ� LVW� HV� �EOLFK�� PLW� GHU6FKO�VVHOEHGLQJXQJ� 127� 18//� IHVW]XOHJHQ�� GD�� LQ� GLHVH� 6SDOWH� XQEHGLQJW� :HUWHHLQJHWUDJHQ�ZHUGHQ�VROOHQ�
0LW�GHU�64/�$QZHLVXQJ��&5($7(�7$%/(�>%HQXW]HUQDPH@�WDEHOOHQQDPH!�ZLUG�HLQH�QHXH7DEHOOH�DQJHOHJW��+LQWHU�GHP�7DEHOOHQQDPHQ�VLQG�LQ�.ODPPHUQ�GLH�6SDOWHQQDPHQ�MHZHLOVPLW�'DWHQW\S�XQG�'DWHQOlQJH�]X�GHILQLHUHQ��'LH�HLQ]HOQHQ�6SDOWHQEH]HLFKQXQJHQ�ZHUGHQGXUFK� .RPPDWD� JHWUHQQW�� 'LH� /LVWH� GHU� 6SDOWHQQDPHQ� ZLUG� PLW� UXQGHQ� .ODPPHUQXPVFKORVVHQ�� =XVlW]OLFKH� %HGLQJXQJHQ�� ]�%�� GLH� 0LQGHVWEHOHJXQJVGLFKWH�3&7)5((�3&786('���GHU�3ULPlU��XQG�)UHPGVFKO�VVHO��35,0$5<�.(<�XQG�)25(,*1.(< 5()(5(1&(6�� XQG� 'HIDXOW�:HUWH� �'()$8/7�� N|QQHQ� GXUFK� (UZHLWHUXQJ� GHV%HIHKOV�IHVWJHOHJW�ZHUGHQ��'LH�6\QWD[�I�U�GHV�(UVWHOOHQ�HLQHU�HLQIDFKHU�7DEHOOH�ODXWHW�

&5($7(�7$%/(�XHE�XHEQU� ,17(*(5�XHEEH]� &+$5�����
'LH� 7DEHOOHQ� N|QQHQ� LP� ODXIHQGHQ� %HWULHE� QXU� YRP� %HVLW]HU� RGHU� YRP6\VWHPDGPLQLVLVWUDWRU� JHO|VFKW� ZHUGHQ�� 0LW� GHU� $QZHLVXQJ� �'523� 7$%/(WDEHOOHQQDPH!�ZLUG�HLQH�7DEHOOH�PLW�GHQ�GDULQ�JHVSHLFKHUWHQ�'DWHQ�DXV�GHU�'DWHQEDQNXQG�LQ�GHQ�6\VWHPWDEHOOHQ�JHO|VFKW��0LW��7581&$7(�7$%/(�WDEHOOHQQDPH!�ZLUG�QXU�GHU7DEHOOHQLQKDOW� JHO|VFKW�� GLH� 6WUXNWXU� EOHLEW� HUKDOWHQ�� 0LW� GHP� %HIHKO� �5(1$0(WDEHOOHQQDPH�72� WDEHOOHQQDPHBQHX!� N|QQHQ� EHVWHKHQGH�7DEHOOHQ� XPEHQDQQW� ZHUGHQ�6lPWOLFKH�9HUZHLVH�DXI�GLH�7DEHOOH�]HLJHQ�GDQDFK�DXI�GHQ�QHXHQ�1DPHQ��0LW�GHP�%HIHKO�$/7(5� 7$%/(� WDEHOOHQQDPH� 02',)<�$''�'523!� NDQQ� LP� ODXIHQGHQ� %HWULHE� GLH7DEHOOHQVWUXNWXU�YHUlQGHUW�ZHUGHQ�
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������ 'DWHQPDQLSXODWLRQ
)�U�GLH�(LQJDEH�YRQ�'DWHQ�LQ�GLH�7DEHOOH�JLEW�HV�YHUVFKLHGHQH�0|JOLFKNHLWHQ�
� 0LW� GHU� $QZHLVXQJ� �,16(57� ,172� WDEHOOHQQDPH� 9$/8(6��!� NDQQ� PDQ� GLH� :HUWH]HLOHQZHLVH�HLQJHEHQ�,16(57�,172�XHE�9$/8(6������µ+DQGEXFK¶��,16(57�,172�XHE�9$/8(6������µ6DFKEXFK¶�
�� 0LW� GHP� 64/�%HIHKO� �,16(57� ,172� WDEHOOHQQDPH� 6(/(&7�$QZHLVXQJ!� NDQQ� PDQ:HUWH�DXV�HLQHU�7DEHOOH�LQ�HLQH�DQGHUH��EHUWUDJHQ�

,16(57�,172�XHE6(/(&7�S�SHUVQU��PJHKDOW��JHKDOW�����)520�SHUVGDW�S�PJHKDOW�P:+(5(�S�SHUVQU� �P�SHUVQU
'DWHQDEIUDJHQ� �HQJOLVFK�� TXHULHV�� ZHUGHQ� PLW� GHU� $QZHLVXQJ� �6(/(&7VSDOWHQQDPHQ�DJJUHJDWVIXQNWLRQ� )520� WDEHOOHQQDPHQ!� DXVJHI�KUW� XQG� LQ� HLQHU(UJHEQLVWDEHOOH�]XU�$XVJDEH��EHUJHEHQ��=XVlW]OLFK�N|QQHQ�ZLU�QRFK�%HGLQJXQJHQ�I�U�GLH$XVZDKO�GHU�'DWHQVlW]H�WUHIIHQ��(LQ�%HLVSLHO�KLHUI�U�LVW�

6(/(&7�SQDPH)520�SHUVGDW:+(5(�SQDPH�!�µ0¶
'LH�ZLFKWLJVWHQ�$JJUHJDWVIXQNWLRQHQ�VLQG�� GHU�0LQLPDOZHUW��0,1��VSDOWHQQDPH���� GHU�0D[LPDOZHUW��0$;��VSDOWHQQDPH���� GLH�$Q]DKO�GHU�=HLOHQ�>PLW�XQWHUVFKLHGOLFKHP�:HUW@�&2817�����>',67,1&7�VSDOWHQQDPH@���� GLH�6XPPH��680��VSDOWHQQDPH���XQG� GHU�0LWWHOZHUW��$9*��VSDOWHQQDPH���
)XQNWLRQHQ� I�U� GLH� 9HUNQ�SIXQJ� YHUVFKLHGHQHU� :+(5(�%HGLQJXQJHQ� VLQG�� $1'�ORJLVFKHV�8QG���25��ORJLVFKHV�2GHU��XQG�127��QLFKW��
:HLWHUH�0|JOLFKNHLWHQ�I�U�GLH�6WUXNWXULHUXQJ�YRQ�%HIHKOHQ�VLQG�
�

� 9HUNQ�SIXQJ�YRQ�PHKUHUHQ�7DEHOOHQ��EHU�GDV�NDUWHVLVFKH�3URGXNW
6(/(&7�D�DGUHVVH��E�DOWHU)520�D��E���  !�NDUWHVLVFKHV�3URGXNW�GHU�7DEHOOHQ�D�XQG�E:+(5(�D�QDPH� �E�QDPH  !�$XVZDKO�GHU�9HUNQ�SIXQJHQ��GLHDQJH]HLJW�ZHUGHQ�VROOHQ

�
� GLH�*UXSSLHUXQJHQ�YRQ�'DWHQ�XQG

6(/(&7�DEWHLOXQJ��QDPH��JHKDOW)520�F*5283�%<�DEWHLOXQJ��QDPH  !�(LQI�JHQ�YRQ�*UXSSHQZHFKVHOQ
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� GDV�(LQI�JHQ�YRQ�8QWHUDEIUDJHQ
6(/(&7�QDPH��DGUHVVH)520�D:+(5(�QDPH�LQ�� 6(/(&7�QDPH� )520�E:+(5(�DOWHU�! ����

=XVlW]OLFK� ]X� GLHVHQ�%HIHKOHQ� JLEW� HV� HLQH�5HLKH� YRQ� ]XVlW]OLFKHQ�$QZHLVXQJHQ�� -HGHU+HUVWHOOHU�� GHU� 64/� I�U� VHLQ� 'DWHQEDQNSURJUDPP� YHUZHQGHW�� I�JW� QRFK� ]XVlW]OLFKH%HIHKOH�KLQ]X��'LHVH�%HIHKOH�VLQG�LQ�YHUVFKLHQHQ�)DFKE�FKHUQ�QDFK]XOHVHQ�
0LW�GHU�$QZHLVXQJ��83'$7(� WDEHOOHQQDPH�6(7!�ZHUGHQ�'DWHQ�EHGLQJXQJVDEKlQJLJJHlQGHUW� ,P�$QVFKOX��DQ�GDV�6FKO�VVHOZRUW�83'$7(�ZLUG�GLH�7DEHOOH�JHQDQQW�� LQ�GHUGLH� bQGHUXQJHQ� GXUFKJHI�KUW� ZHUGHQ� VROOHQ�� +LQWHU� �6(7!� ZHUGHQ� GHQ� ]X� lQGHUQGHQ6SDOWHQ�GLH�QHXHQ�:HUWH�]XJHZLHVHQ��KLHUI�U�N|QQHQ�DXFK�5HFKHQRSHUDWLRQHQ�YHUZHQGHWZHUGHQ�� 'LH� %HGLQJXQJ� KLQWHU� GHP� =XVDW]� :+(5(� GHILQLHUW� GLH� =HLOHQ�� LQ� GHQHQ� GLHbQGHUXQJHQ� GXUFKJHI�KUW� ZHUGHQ� VROOHQ�� :LUG� EHLP� 83'$7(�%HIHKO� GDV� :+(5(ZHJJHODVVHQ��ZHUGHQ�DOOH�=HLOHQ�GHU�7DEHOOH�JHlQGHUW�

83'$7(�XHE6(7�XHEQU� �XHEQU�����
)�U� GDV� /|VFKHQ� YRQ� 'DWHQVlW]HQ� DXV� HLQHU� 7DEHOOH� YHUZHQGHQ� ZLU� GHQ� %HIHKO�'(/(7(�)520�WDEHOOHQ�QDPH!��0LW�GHP�=XVDW]��:+(5(�EHGLQJXQJ!�HUIROJW�ZLHGHUXPGLH�=HLOHQDXVZDKO��:LUG�GHU�%HIHKO�RKQH�:+(5(�=XVDW]�HLQJHJHEHQ��ZHUGHQ�DOOH�=HLOHQJHO|VFKW�
������ =XJULIIVNRQWUROOH�XQG�=XJULIIVUHFKWH
:HQQ� GLH� LQ� 'DWHQEDQNHQ� JHVSHLFKHUWHQ� ,QIRUPDWLRQHQ� PHKUHUHQ� %HQXW]HUQ� ]XU9HUI�JXQJ� VWHKHQ�� PX�� GHU� 'DWHQEDQNDGPLQLVWUDWRU� GXUFK� JHHLJQHWH� 0D�QDKPHQ� GHQ=XJULII� QLFKW� DXWRULVLHUWHQ� 3HUVRQHQ� YHUKLQGHUQ�� 8P� GLH� *HIDKU� GHV� 'DWHQYHUOXVWHV�� GHU)lOVFKXQJ� XQG� GHV� 'DWHQPL�EUDXFKV� HLQ]XVFKUlQNHQ�� HUWHLOW� GHU� %HQXW]HU=XJDQJVEHUHFKWLJXQJHQ� �VXEMHNWEH]RJHQHU� 'DWHQVFKXW]�� XQG� =XJULIIVEHUHFKWLJXQJHQ�REMHNWEH]RJHQHU�'DWHQVFKXW]���=XJULIIVEHUHFKWLJXQJHQ�ZHUGHQ�PLW�GHP�%HIHKO�*5$17HUWHLOW�

*5$17�$//�$/7(5����21 WDEHOOHQQDPH�YLHZQDPH72 38%/,&�XVHULG����
=XJDQJVEHUHFKWLJXQJHQ� ZHUGHQ� HEHQIDOOV� *5$17� HUWHLOW�� ZREHL� HV� KLHU� YHUVFKLHGHQH6WXIHQ�JLEW�
� 0LW� *5$17�&211(&772 38%/,&�EHQXW]HU�ZLUG�GDV�5HFKW��EHVWHKHQGH�7DEHOOHQ�DEIUDJHQ��lQGHUQXQG� O|VFKHQ� HUWHLOW�� VRIHUQ� GDV� HUIRUGHUOLFKH� 7DEHOOHQ]XJULIIVUHFKW� EHVWHKW�HLQJHUlXPW�
� 'XUFK *5$17�5(66285&(72 38%/,&�EHQXW]HU�N|QQHQ�%DVLVWDEHOOHQ�HUVWHOOW��EHDUEHLWHW�XQG�JHO|VFKWVRZLH�7DEHOOHQ]XJULIIVUHFKWH�YHUJHEHQ�ZHUGHQ
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� 'HU�%HIHKO� *5$17�'%$72 38%/,&�%HQXW]HU�HUODXEW�%HQXW]HUQ��7DEHOOHQ]XJULIIVUHFKWH�]X�YHUJHEHQ�'DWHQEDQNHQ�]X�O|VFKHQ�XQG�'DWHQEDQN]XJULIIVUHFKWH�]X�JHZlKUHQ�
'XUFK� GLH� (UZHLWHUXQJ� GHV� %HIHKOV� GXUFK� �,'(17,),('� %<� SDVVZRUW!� ZHUGHQ%HQXW]HUNHQQXQJHQ�HUP|JOLFKW�

/LWHUDWXUKLQZHLVH�]XP�7KHPD�64/�XQG�'DWHQEDQNPRGHOOH

���*��.XKOPDQQ���)��0�OOPHUVWDGW� 'DWHQEDQNVSUDFKH� 64/� I�U� '26�� :,1'2:6�26� XQG�81,;
���(YD�.UDXW���7KHRGRU�6HLGO� 2UDFOH�64/
���6WDKONQHFKW� :LUWVFKDIWVLQIRUPDWLN
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����-$9$
:DV�LVW�-$9$�"-$9$� LVW� HLQH� 2EMHNWRULHQWLHUWH� 3URJUDPPLHUVSUDFKH�� GHVVHQ� %HOLHEWKHLW� LQ� GHQ� OHW]WHQ-DKUHQ�PLW�JOHLFKHU�6WlUNH�JHZDFKVHQ�LVW�ZLH�GLH�GHV�:RUOG�:LGH�:HE�
(LQ�3URMHNW�YRQ�6XQ��EHVWHKHQG�DXV�� HLQHP�:::�%URZVHU� HLQHU�3URJUDPPLHUXPJHEXQJ(LQH�3URJUDPPLHUXPJHEXQJ��EHVWHKHQG�DXV�� HLQHP�&RPSLOHU� HLQHP�/DXI]HLWV\VWHP� HLQHP�'HEXJJHU(LQH�3URJUDPPLHUVSUDFKH� REMHNWRULHQWLHUW� VWDWLVFK�JHW\SHG� lKQOLFK�&����DEHU�UHFKQHUXQDEKlQJLJ�XQG�NRPIRUWDEOHU
:DUXP�LVW�GDV�VR�-$9$�LVW� HLQIDFK�]X�OHUQHQ� VHKU�ZHLW�YHUEUHLWHW� YRQ�GHQ�I�KUHQGHQ�%URZVHU�+HUVWHOOHUQ�DQHUNDQQW� ÄXPVRQVW³��!�NDQQ�LP�:::�KHUXQWHUJHODGHQ�ZHUGHQ
:DV�NDQQ�PDQ�PLW�-$9$�PDFKHQ�"$EJHVHKHQ� YRQ�GHQ��EOLFKHQ� Ä+HOOR�:RUOG³�3URJUlPPFKHQ�� NDQQ�PDQ�PLW� -DYD� HLQIDFKXQG�HIIHNWLY�]XU�9HUEHVVHUXQJ�XQG�9HUVFK|QHUXQJ�VHLQHU�+RPHSDJHV�EHQXW]HQ���'LHV�KDWQLFKW� QXU� NRVPHWLVFKH�� VRQGHUQ�� LP� )DOOH� HLQHU� JUR�HQ� )LUPD�� DXFK� GXUFKDXV� PRQHWlUPH�EDUH�*U�QGH�
-DYD�9HUVLRQHQ�$OSKD��� +RWMDYD�LVW�QRFK�DXI�GLHVHP�6WDQG��+RWMDYD�%HWD�LP�-DQXDU�
%HWD��� )HVWVFKUHLEXQJ�GHU�$3,ZLUG� ]XU� =HLW� YRP� $JHQWHQV\VWHP� XQG� DQGHUHQ� 7RROV� YHUZHQGHW� VWHFNW� LQ1HWVFDSH����%HWD���
%HWD��� PRPHQWDQ�DNWXHOOH�-'.�9HUVLRQVWHFNW�LQ�1HWVFDSH����%HWD�����
9HUVLRQ���� VROO�LP�)U�KMDKU�KHUDXVNRPPHQ
:RUDXV�EHVWHKW�HLQ�-DYDSURJUDPP"2EMHNWH�±�.ODVVHQ�±�)XQNWLRQHQ
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����&RPSLOHU�����!�,QWHUSUHWHU
%HJULIIH
��� &RPSLOHU

�'LUHNW� �!� $QKlXIHU�� � (LQ� &�� EUDXFKW� GHQ� 4XHOOFRGH� DOV� *UXQGODJH�� � (U� YHUZDQGHOWGLHVHQ�LQ�HLQH�LQ�0DVFKLQHQVSUDFKH�YRUOLHJHQGH�'DWHL��GLH�YRP�&RPSXWHU�YHUVWDQGHQZHUGHQ� NDQQ�� �'LHVH�'DWHL�ZLUG� DOV�2EMHNWFRGH� EH]HLFKQHW�� � (U� VFKDIIW� HLQH� DXWDUNH�(;(�'DWHL��GLH�DXVJHI�KUW�ZHUGHQ�NDQQ�
���� ,QWHUSUHWHU

�'LUHNW� �!� 'HXWHU�� � (LQ� ,�� �EHUVHW]W� =HLOH� I�U� =HLOH� XQG� PRQLHUW� )HKOHU� VREDOG� HU� VLHHUNHQQW���=XP�DXVI�KUHQ�ZLUG�GHU�,��XQG�GHU�4XHOOFRGH�EHQ|WLJW�
���� $GUHVVEXFK(LQ�$��LVW�HLQH�7DEHOOH��PLW�GHUHQ�+LOIH�HLQ�3URJUDPP�GLH�EHQ|WLJWHQ�$QZHLVXQJHQ�XQG'DWHQ�ILQGHW��GLH�HQWZHGHU�LP�$UEHLWVVSHLFKHU�RGHU�DQGHUHQ�6SHLFKHUQ�DEJHOHJW�VLQG�

3URJUDPPH�P�VVHQ�I�U�GHQ�5HFKQHU��EHUVHW]W�ZHUGHQ
8P HLQ� 3URJUDPP� ]X� WHVWHQ�� HV� ]X� YHUEHVVHUQ� RGHU� HV� DQ� QHXH� *HJHEHQKHLWHQDQ]XSDVVHQ��PX��HV�]XHUVW�HLQPDO�YRQ�GHP�&RPSXWHU� YHUVWDQGHQ�ZHUGHQ�� �'DI�U�PX�GHU� 4XHOOFRGH� RGHU� GLH� (OHPHQWH� GHV� 3URJUDPPV� LQ� YRP� &RPSXWHU� YHUVWlQGOLFKH6\PEROH�XPJHVHW]W�ZHUGHQ���'DEHL�XQWHUVFKHLGHW�PDQ�JUXQGVlW]OLFK�]ZHL�$UWHQ�
��� 'DV�]HLOHQZHLVH�hEHUVHW]HQ�XQG�DXVZHUWHQ�ZlKUHQG�GHV�3URJUDPPDEODXIV���� 'DV�hEHUVHW]HQ�GHV�JHVDPWHQ�3URJUDPPV�YRU�GHP�HUVWHQ�3URJUDPPDEODXI�
(LQVDW]�,QWHUSUHWHU� VLQG� JXW� I�U� GLH� GLUHNWH� 9HUDUEHLWXQJ� YRQ� 3URJUDPPHQ�� RKQH� GDV� JDQ]H3URJUDPP�]X��EHUVHW]HQ�� � ,Q�.DXI�QHKPHQ�PX��PDQ�GLH� UHODWLYH�/DQJVDPNHLW�XQG�GHQMHGHU]HLWLJHQ�=XJULII�DXI�GHQ�4XHOOFRGH�
'HU�&RPSLOHU�HQWZLFNHOW�DXV�GHP�4XHOOFRGH�HLQ�HLJHQVWlQGLJHV�3URJUDPP��GDV�QLFKW�PHKU´OHVEDU´�LVW���1DFKWUlJOLFKH�0DQLSXODWLRQHQ�VLQG�QXU�DP�4XHOOFRGH�P|JOLFK��GHU�DEHU�QLFKW]XVDPPHQ� PLW� GHP� DXVI�KUEDUHQ� 3URJUDPP� JHVSHLFKHUW� ZHUGHQ� PX��� � (LQH� K|KHUH6LFKHUKHLW� LVW� JHZlKUOHLVWHW�� DEHU� DXI� .RVWHQ� GHU� +DQGKDEXQJ� �3UREOHP� ZLUG� GXUFKREMHNWRULHQWLHUWHQ�$QVDW]�JHO|VW���
6WXIHQ�GHV�&RPSLOHUV�� %HIHKOH�	�)XQNWLRQHQ�ZHUGHQ�LQ�GLH�0DVFKLQHQVSUDFKH��EHUVHW]W� 6SHLFKHUEHGDUI� HUPLWWHOQ� XQG� GLH� 1DPHQ� GHU� YHUZHQGHWHQ� 9DULDEOHQ� LQ� GDV$GUHVVEXFK�HLQ]XWUDJHQ� $GUHVVEXFK�XQG�%HIHKOH�	�)XQNWLRQHQ�ZHUGHQ�YHUNQ�SIW
'DV�IHUWLJH�2EMHNWPRGXO�OLHJW�GDQQ�YROOVWlQGLJ�LP�0DVFKLQHQFRGH�YRU�
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����%HWULHEV\VWHPH
'HILQLWLRQ���� 'HU�%HWULHE�GHV�6\VWHPV�ZLUG�LQ�HLQH�2UGQXQJ�JHEUDFKW��� %LQGHJOLHG�]ZLVFKHQ�GHP�$QZHQGHU�XQG�GHP�6\VWHP
+DXSWIXQNWLRQHQ�� 8QWHUEUHFKXQJVYHUDQWZRUWXQJ��LQWHUUXSW�KDQGOLQJ�� 9HUWHLOXQJ��'LVSDWFKLQJ��,QVWUXPHQW�GHV�7LPH�6KDULQJ� %HWUHLEVPLWWHOYHUZDOWXQJ��UHVRXUFH�PDQDJHPHQW�� 3URJUDPPDOORNDWLRQ��6SHLFKHUYHUZDOWXQJ�� 'DWHLYHUZDOWXQJ� $XIWUDJVVWHXHUXQJ��MRE�FRQWURO�� =XYHUOlVVLJNHLW��UHOLDELOLW\�
$XIJDEHQ�� %HUHLWVWHOOXQJ� YRQ� +LOIVPLWWHOQ� �6SHLFKHU� HWF��� ]XU� %HDUEHLWXQJ� YRQ%HQXW]HUSURJUDPPHQ� 9HUEHUJHQ�YRQ�+DUGZDUHHLJHQVFKDIWHQ�XQG�VSH]LHOOHU�6RIWZDUHNRPSRQHQWHQ� .RRUGLQDWLRQ�XQG�$XIWHLOXQJ�GHU�%HWULHEVPLWWHO�DQ�PHKUHUH��JOHLFK]HLWLJ�DUEHLWHQGH%HQXW]HU
.ODVVLIL]LHUXQJ�
0RQROLWKLVFK�� HLQH�6DPPOXQJ�YRQ�3UR]HGXUHQ�RKQH�6WUXNWXUHQ
6FKLFKWHQPRGHOO�� $QZHQGXQJVSURJUDPP�	�%HWULHEVV\VWHP��7+(�%HWULHEVV\VWHP�� +LHU�NDQQ�81,;�DQJHVLHGHOW�ZHUGHQ�$QZHQGHU�±�6KHOO�±�6WDQGDUGSURJUDPPH�±�81,;�.HUQ�±�+DUGZDUH�6FKQLWWVWHOOH�±+DUGZDUH
9LUWXHOOH�0DVFKLQHQ��0XOWLXVLQJ��0XOWLWDVNLQJ��3ULQ]LS�GHV�7LPH�6KDULQJ��!�PHKUHUH�90�DXI�GHU�+DUGZDUH'HU� $QZHQGHU� JODXEW�� GDV� HU� GHQ�5HFKQHU� DOOHLQH� I�U� VLFK� KDW�� DEHU� HU� VLHKW� QXUHLQHQ�3VHXGR�3UR]H���GHU�HLQH�NRPSOHWWH�.RSLH�GHV�6\VWHPV�EHLQKDOWHW�� �8P�VREHVVHU�GDV�6\VWHP�DUEHLWHW��GHVWR�EHVVHU�LVW�GLH�,OOXVLRQ�XQG�DXFK�GLH�3HUIRUPDQFH�
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����)XQNWLRQHQ�GHV�/LQNHU
:HQQ� GHU� 3URJUDPPLHUHU� VHLQ� 3URJUDPP� IHUWLJ� JHVFKULHEHQ� KDW�� P|FKWH� HU� HV� DXFKDEODXIHQ� ODVVHQ�� QDFK�0|JOLFKNHLW� DXFK� QRFK� DXI� YHUVFKLHGHQHQ�5HFKQHUQ�GLH� QDW�UOLFKNRPSDWLEHO�VHLQ�P�VVHQ����'HQ�2EMHNWFRGH�KDW�GHU�&RPSLOHU�HU]HXJW��XQG�GLH�%LEOLRWKHNHQPLW�GHQ�%HIHKOVEHGHXWXQJHQ�OLHJHQ�DXFK�YRU��,P�*UXQGH�EHVWHKW�DOVR�QRFK�GLH�+�UGH�PLWGHP�HLJHQHQ�3URJUDPP�]X�DUEHLWHQ�
(V LVW� MHGRFK� LQ� GHU� 3&�3UD[LV� HWZDV� XPVWlQGOLFK�� LPPHU� 2EMHNWPRGXOH� XQG� GLH]XJHK|ULJHQ� %LEOLRWKHNHQ� LP� $XJH� XQG� GDPLW� VWlQGLJ� HLQVDW]IlKLJ� ]X� EHKDOWHQ�� � %HLP*HEUDXFK�HLQHV�3URJUDPPV�DQ�YHUVFKLHGHQHQ�6WDQGRUWHQ�P��WHQ�DXFK�GLH�%LEOLRWKHNHQLQVWDOOLHUW�XP�ZHLWHUKLQ�I�U�GLH�QRWZHQGLJHQ�6WDUWSUR]HGXUHQ�GHV�2EMHNWPRGXOV�]X�VRUJHQ�:DV� OLHJW� DOVR� QlKHU�� DOV� GLH� �EHUVHW]WHQ� %HIHKOH� ±� GDV� 2EMHNWPRGXO� ±� PLW� LKUHQ%HGHXWXQJHQ�±�GHQ�%LEOLRWKHNHQ�±�]X�YHUNQ�SIHQ"��+LHUI�U�JLEW�HV�GLH�/LQNHU
'HI��/LQNHU� VLQG� 3URJUDPPH�� ZHOFKH� GLH� LQ� 2EMHNWPRGXOHQ� HQWKDOWHQHQ� %HIHKOH� PLW� GHQ3URJUDPPELEOLRWKHNHQ�GHU�YHUZHQGHWHQ�3URJUDPPLHUVSUDFKH�YHUNQ�SIHQ�� �'DV�(UJHEQLVVLQG�'DWHLHQ��GLH�LQ�GHU�5HJHO�PLW��(;(�HQGHQ�XQG�UHFKW�ODQJ�VHLQ�N|QQHQ���'DI�U�KDEHQVLH�GHQ�9RUWHLO�DOV�HLQ]HOQH�'DWHL�KDQGKDEEDU�]X�VHLQ�
(;( 'DWHLHQ� ODXIHQ� VHKU� VFKQHOO� DE� XQG� VLQG� JXW� HLQVHW]EDU�� GD� GLH� LQ� GLHVHU� )RUPYRUOLHJHQGHQ�3URJUDPPH�QLFKW�QDFKWUlJOLFK�JHlQGHUW�ZHUGHQ�N|QQHQ��RKQH�GHQ�4XHOOFRGHXQG� GHQ� &RPSLOHU� ]X� EHVLW]HQ�� � 6LFKHUKHLWVDQIRUGHUXQJHQ�� DXFK� LQ� %H]XJ� DXISHUVRQHQEH]RJHQH�'DWHQ�N|QQHQ�GDPLW�HUI�OOW�ZHUGHQ�
=XVDPPHQIDVVXQJ�'HU�/LQNHU� LVW�NHLQ�HVVHQWLHOOHV�0RGXO�HLQHV�&RPSLOHUV��HU�YHUELQGHW�DOOH� ÄORVHQ³�7HLOH�]XHLQHU� IXQNWLRQLHUHQGHQ�� DXWDUNHQ� (LQKHLW�� ZHOFKH� GDQQ� IUHL� DXI� GHU� JDQ]HQ� )HVWSODWWHYHUI�JEDU�LVW�
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����&DOO�E\�UHIHUHQFH���FDOO�E\�YDOXH
&DOO�%\�9DOXH�LVW�LQ�YLHOHQ�3URJUDPPLHUVSUDFKHQ�GLH�6WDQGDUG�hEHUJDEHDUW�I�U�3DUDPHWHUHLQHU� )XQNWLRQ�� EHL� GHU� EHLP� )XQNWLRQVDXIUXI� QXU� GHU� :HUW� GHV� DNWXHOOHQ� 3DUDPHWHUV�EHUJHEHQ�ZLUG��QLFKW�MHGRFK�GHU�1DPH�RGHU�GLH�$GUHVVH��XQWHU�ZHOFKHU�GHU�$XVGUXFN�LP6SHLFKHU� VWHKW��%HL� GHU�3DUDPHWHU�EHUJDEH�ZHUGHQ� IROJHQGH�2SHUDWLRQHQ�QDFKHLQDQGHUGXUFKJHI�KUW�
,QQHUKDOE�GHV�)XQNWLRQVUXPSIHV�ZLUG�HLQH� ORNDOH�9DULDEOH�PLW� GHP�1DPHQ�XQG�7\S�GHVHQWVSUHFKHQGHQ�IRUPDOHQ�3DUDPHWHUV�YHUHLQEDUW�
'HU�DNWXHOOH�3DUDPHWHU�ZLUG�DXVJHZHUWHW�XQG�GDV�(UJHEQLV�GHU�QHXHQ� ORNDOHQ�9DULDEOHQ]XJHZLHVHQ�
:LUG�GHU�IRUPDOH�3DUDPHWHU� LP�)XQNWLRQVUXPSI�YHUZHQGHW��VR� LVW�GDPLW� LPPHU�GLH� ORNDOH9DULDEOH� JHPHLQW�� 9HUlQGHUXQJHQ� YRQ� :HUWSDUDPHWHUQ� KDEHQ� GDKHU� DXI� GLH� DNWXHOOHQ3DUDPHWHU�NHLQH�$XVZLUNXQJHQ�
%HLVSLHO�
YRLG�HUKRHKH��LQW�L3DUPHWHU�������HLQ�3DUDPHWHU�ZLUG�DOV�LQW�9DULDEOH�YHUHLQEDUW^ L3DUDPHWHU���������$HQGHUXQJ�JHKW�YHUORUHQ
ỲRLG�PDLQ�YRLG�^ LQW�L9DULDEOH� ����SULQWI��µ?Q�9DULDOEHQZHUW�YRUKHU����G¶���L9DULDEOH��������L9DULDEOH�KDW�GHQ�:HUW���HUKRHKH��L9DULDEOH��������GDV�DXIUXIHQGH�3URJUDPP��EHUJLEW�HLQH�.RSLH�GHU�9DULDEOHQSULQWI� �µ?Q�9DULDEOHQZHUW� QDFKKHU� ���G¶� �� L9DULDEOH�� � � ��� L9DULDEOH�EOHLEW�XQYHUlQGHUW� �:HUW� ����`
%HL� &DOO� %\� 5HIHUHQFH� ZLUG� QLFKW� PLW� .RSLHQ� YRQ�:HUWHQ� JHDUEHLWHW�� VRQGHUQ� PLW� GHQDNWXHOOHQ� 3DUDPHWHUQ� VHOEVW�� 'HU� DXIJHUXIHQHQ� )XQNWLRQ� ZLUG� GDEHL� GLH� $GUHVVH� GHVDNWXHOOHQ� 3DUDPHWHUV�� XQWHU� ZHOFKHU� GHU� $XVGUXFN� LP� 6SHLFKHU� VWHKW�� �EHUJHEHQ�� 0DQDUEHLWHW�DOVR�PLW�GHQ�9DULDEOHQ�GHV�DXIUXIHQGHQ�3URJUDPPV��EHU�=HLJHU�



$VVLVWHQWHQSU�IXQJ�����

����$VVL�)UDJHQ�:,������GRF ������

,QQHUKDOE�GHV�)XQNWLRQVUXPSIHV�ZLUG�HLQH� ORNDOH�9DULDEOH�PLW�GHP�1DPHQ�GHV� IRUPDOHQ3DUDPHWHUV�XQG�YRP�7\S�Ä=HLJHU�DXI�GHQ�3DUDPHWHUW\S³�YHUHLQEDUW��$QVFKOLH�HQG�ZLUG�GHUDNWXHOOH� 3DUDPHWHU� DXVJHZHUWHW�� XQG� GLH� 6SHLFKHUDGUHVVH� GHV� (UJHEQLVVHV� ZLUG� GHUQHXHQ� =HLJHUYDULDEOHQ� ]XJHZLHVHQ�� :LUG� GHU� IRUPDOH� 3DUDPHWHU� LP� )XQNWLRQVUXPSIYHUZHQGHW� �]�� %�� EHL� =XZHLVXQJHQ��� VR� ZLUG� GLHVHU� LPPHU� HUVHW]W� GXUFK� GLH6SHLFKHUDGUHVVH�E]Z��GXUFK�GHQ�:HUW�DQ�GHU�6SHLFKHUDGUHVVH�9HUlQGHUXQJHQ�YRQ�5HIHUHQ]SDUDPHWHUQ�KDEHQ�GDKHU�$XVZLUNXQJHQ�DXI�GLH��EHUJHEHQHQDNWXHOOHQ�3DUDPHWHU�
%HLVSLHO�
YRLG�HUKRHKH��LQW�L3DUPHWHU�������HLQ�3DUDPHWHU�ZLUG�DOV�LQW�=HLJHU�YHUHLQEDUW^ �L3DUDPHWHU����������$HQGHUXQJ�JHKW�QLFKW�YHUORUHQ
ỲRLG�PDLQ�YRLG�^ LQW�L9DULDEOH� ����SULQWI��µ?Q�9DULDOEHQZHUW�YRUKHU����G¶���L9DULDEOH��������L9DULDEOH�KDW�QRFK�GHQ�:HUW���HUKRHKH��	L9DULDEOH��������DXIUXIHQGH�3URJUDPP��EHUJLEW�GLH�$GUHVVH�GHU�9DULDEOHQSULQWI��µ?Q�9DULDEOHQZHUW�QDFKKHU����G¶���L9DULDEOH�������MHW]W�KDW�L9DULDEOH�GHQ�:HUW���`
$XV GHQ�:,�;�8QWHUODJHQ�GHU���HU��9HUVWHKW¶V�VHOEVW�
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����� 9RQ�1HXPDQQ�$UFKLWHNWXU�±�$EODXI�HLQHV�3URJUDPPHV
,P�-DKU������YRQ�-RKQ�YRQ�1HXPDQQ�������������YRUJHVWHOOWHV�.RQ]HSW�]XU�*HVWDOWXQJHLQHV� XQLYHUVHOOHQ� 5HFKQHUV�� GHU� WHFKQLVFKHQ�� ZLVVHQVFKDIWOLFKHQ� XQG� NRPPHU]LHOOHQ$QIRUGHUXQJHQ� JHUHFKW� ZLUG�� 9RQ� ZHQLJHQ� $XVQDKPHQ� DEJHVHKHQ�� VLQG� GLH� KHXWLJHQ5HFKHQDQODJHQ�:HLWHUHQWZLFNOXQJHQ�GLHVHV�NODVVLVFKHQ�8QLYHUVDOUHFKQHUV�
5HFKQHU�PLW�HLQHU�VROFKHQ�$UFKLWHNWXU�EHVWHKHQ�DXV�(LQHP�=HQWUDOSUR]HVVRU� �&38� �&HQWUDO� 3URFHVVLQJ�8QLW��� GHU� GLH�%HIHKOH� �,QVWUXFWLRQV�HLQHV� YRQ� H[WHUQ� HLQJHJHEHQHQ� 3URJUDPPV� HLQ]HOQ� QDFKHLQDQGHU� LQWHUSUHWLHUW� XQGDXVI�KUW�(LQHP� +DXSWVSHLFKHU�� LQ� GHP� ]XP� =HLWSXQNW� GHU� 9HUDUEHLWXQJ� GDV� DXV]XI�KUHQGH3URJUDPP�XQG�GLH�GDI�U�EHQ|WLJWHQ�'DWHQ�JHVSHLFKHUW�VLQG��XQG'DWHQZHJHQ�I�U�GHQ�'DWHQWUDQVIHU�]ZLVFKHQ�GHQ�.RPSRQHQWHQ�GHV�5HFKQHUV��LQWHUQH�'DWHQZHJH�]ZLVFKHQ� GHP� 5HFKQHU� XQG� GHQ� SHULSKHUHQ� *HUlWHQ� �H[WHUQH� 'DWHQZHJH� RGHU� (LQ��$XVJDEH�6\VWHP�
-HGHU� =HQWUDOSUR]HVVRU� KDW� GLH� .RPSRQHQWHQ� 6WHXHUZHUN� XQG� 5HFKHQZHUN� �$/8��� 'HU+DXSWVSHLFKHU�EHVWHKW�DXV�GHP�$UEHLWVVSHLFKHU��5$0��XQG�GHP�)HVWZHUWVSHLFKHU��520��$EODXI� HLQHV� 3URJUDPPHV� �9RQ�1HXPDQQ�=\NOXV�� QDFK� GHP� VRJHQDQQWHQ� 3LSHOLQH�3ULQ]LS��EHL�GHP�GLH�HLQ]HOQHQ�$UEHLWVSKDVHQ�YRQ�6WHXHUZHUN�XQG�5HFKHQZHUN�EHDUEHLWHWZHUGHQ�%HIHKO�DXV�+DXSWVSHLFKHU��$UEHLW��RGHU�)HVWZHUWVSHLFKHU��KROHQ�%HIHKO�GHFRGLHUHQ��2SHUDQGHQ�$GUHVVHQ�RGHU�6SUXQJ]LHO�HUUHFKQHQ�2SHUDQGHQ�KROHQ�%HIHKO�DXVI�KUHQ��G�K��2SHUDQGHQ�YHUDUEHLWHQ��JJI��(UJHEQLV�VSHLFKHUQ%HIHKOV]lKOHU�HUK|KHQ
'LH�3KDVHQ���ELV����%HIHKOVDXIEHUHLWXQJ��XQG����EHUQLPPW�GDV�6WHXHUZHUN��GLH�3KDVH���%HIHKOVDXVI�KUXQJ��GDV�5HFKHQZHUN��'DV�3LSHOLQH�3ULQ]LS�KDW�]ZHL�$VSHNWH�(LQ� %HIHKO� ZLUG� QDFKHLQDQGHU� �ZLH� LQ� HLQHU� 3LSHOLQH�� ]XQlFKVW� YRP� 6WHXHUZHUN� XQGDQVFKOLH�HQG�YRP�5HFKHQZHUN�DEJHDUEHLWHW:lKUHQG�GDV�5HFKHQZHUN�HLQHQ�%HIHKO�DXVI�KUW��EHUHLWHW�GDV�6WHXHUZHUN�]HLWOLFK�SDUDOOHOGD]X��Ä�EHUODSSW³��VFKRQ�GLH�QlFKVWHQ�%HIHKOH�DXI��'D�DXFK�LQQHUKDOE�GHUMHQLJHQ�3KDVHQ�GLH� GHP�6WHXHUZHUN� �EHUWUDJHQ� VLQG�� GXUFK� =HUOHJXQJ� GHU� %HIHKOH� �EHUODSSW� JHDUEHLWHWZLUG�� LVW� GDV�6WHXHUZHUN� GHP�5HFKHQZHUN� MH� QDFK�5HFKQHUW\S� XP� HLQHQ� RGHU�PHKUHUH%HIHKOH�YRUDXV�
$XV 6WDKONQHFKW��������6�����II��XQG�,QIRUPDWLN�'XGHQ��������6������II�
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����� 5$0�Ø 520
5$0���$EN��I�U�UDQGRP�DFFHVV�PHPRU\���'DV�5$0�LVW�HLQ�6FKUHLE�/HVH�6SHLFKHU��EHL�GHPMHGH�6SHLFKHU]HOOH�HLQ]HOQ�DGUHVVLHUEDU�XQG� LQKDOWOLFK�YHUlQGHUEDU� LVW��5$0V�ZHUGHQ�DOV'DWHQ��XQG�DOV�3URJUDPPVSHLFKHU�HLQJHVHW]W��5$0V��GLH�GXUFK�+DOEOHLWHU� UHDOLVLHUW� VLQG�YHUOLHUHQ�EHL�6WURPDXVIDOO� LKUHQ� ,QKDOW��8P�GHP�YRU]XEHXJHQ�� U�VWHW�PDQ�&RPSXWHU�XQGDXFK� 7DVFKHQUHFKQHU� PLW� 6FKDOWXQJHQ� DXV�� GLH� EHL� 6WURPDXVIDOO� RGHU� YHUVHKHQWOLFKHP$XVVFKDOWHQ�GLH�5$0V��EHU�$NNXPXODWRUHQ�RGHU�%DWWHULHQ�PLW�6WURP�YHUVRUJHQ��VR�GD��LKU6SHLFKHULQKDOW�HUKDOWHQ�EOHLEW�
520� �$EN��I�U�UHDG�RQO\�PHPRU\� �1XUOHVVSHLFKHU���)HVWZHUWVSHLFKHU��6SHLFKHU��GHVVHQ,QKDOW�EHUHLWV�EHL�GHU�+HUVWHOOXQJ�IHVWJHOHJW�ZLUG�XQG�QLFKW�PHKU�YHUlQGHUW�ZHUGHQ�NDQQ�520V ZHUGHQ� YRUZLHJHQG� DOV� 6SHLFKHU� I�U� IHVWH� 3URJUDPPH� �]�� %�� I�U%HWULHEVV\VWHPNRPSRQHQWHQ�� XQG� I�U� XQYHUlQGHUEDUH� 'DWHQ� YHUZHQGHW�� %HL� VSH]LHOOHQ$QIHUWLJXQJHQ�GHV�)HVWZHUWVSHLFKHUV�ODVVHQ�VLFK�GLH�,QKDOWH�ZLHGHU�O|VFKHQ�(3520 �(UDVDEOH�3URJUDPPDEOH�5HDG�2QO\�0HPRU\��GXUFK�%HVWUDKOXQJ�PLW�89�/LFKW((3520 �(OHFWULFDOO\� (UDVDEOH� 3URJUDPPDEOH� 5HDG� 2QO\� 0HPRU\�� GXUFK� 6WURPVW|�H�.RPPW�EHL�&KLSNDUWHQ�XQG�)ODVK�6SHLFKHUQ��%,26��HWF���YRU
$XV 6WDKONQHFKW��������6������I��XQG�,QIRUPDWLN�'XGHQ��������6������XQG�����I�
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����� &38�5,6&�Ø &,6&
$OV� %HIHKOVYRUUDW� ZLUG� GLH� $Q]DKO� GHU� LP� 0DVFKLQHQFRGH� YHUI�JEDUHQ� %HIHKOH� HLQHV3UR]HVVRUV� YHUVWDQGHQ�� GLH� LQ� GHU� 5HJHO� LP� )HVWZHUWVSHLFKHU� �520�� GHP� 5HFKHQZHUN�$/8� �$ULWPHWKLFDO�DQG�/RJLFDO�8QLW��IHVW�]XJHRUGQHW�VLQG��6LH�EHWUlJW��EOLFKHUZHLVH����ELV� ���� ,QVWUXNWLRQHQ�� %HLP� %HIHKOVYRUUDW� JLEW� HV� ]ZHL� JHJHQOlXILJH� (QWZLFNOXQJHQ�� GLHGXUFK�GLH�$EN�U]XQJHQ&,6&��&RPSOH[�,QVWUXFWLRQ�6HW�&RPSXWHU��XQG5,6&��5HGXUFHV�,QVWUXFWLRQ�6HW�&RPSXWHU�FKDUDNWHULVLHUW�ZHUGHQ�
%HLP� &,6&�3ULQ]LS� ZLUG� GHU� %HIHKOVYRUUDW� YHUJU|�HUW�� ]�%�� GXUFK� GLH� $XIQDKPH� YRQ6SUDFKHOHPHQWHQ� K|KHUHU� 3URJUDPPLHUVSUDFKHQ� RGHU� YRQ� 3URJUDPPHQ� I�U� NRPSOHWWH$QZHQGXQJHQ� �$6,&� �$SSOLFDWLRQ�6SHFLILF� ,QWHJUDWHG�&LUFXLW�  �DQZHQGXQJVVSH]LILVFKHU&KLS�Ø 6WDQGDUG�&KLS����&,6&�$UFKLWHNWXUHQ�VLQG�EHVRQGHUV�I�U�WHFKQLVFKH�$QZHQGXQJHQJHHLJQHW�
'DV�5,6&�3ULQ]LS�JHKW�YRQ�0HVVXQJHQ�DXV��ZRQDFK�EHL�YLHOHQ�3URJUDPPDEOlXIHQ� LQ���� GHU�&38�=HLW� QXU� ����� GHV� %HIHKOVYRUUDWHV� LQ� )RUP� HLQIDFKHU� /DGH��� 6SHLFKHU�� XQG9HU]ZHLJXQJVRSHUDWLRQHQ� JHQXW]W� ZHUGHQ�� 5,6&�3UR]HVVRUHQ� KDEHQ� GHVZHJHQ� HLQHQJHULQJHUHQ� %HIHKOVYRUUDW� ���� ELV� ����� WHLOZHLVH� ZHQLJHU� DOV� ��� *UXQGEHIHKOH��� 'DEHLKDQGHOW�HV�VLFK�XP�HLQIDFKH�%HIHKOH�PLW�IHVWHU��XQG�ZHJHQ�GHU�JHULQJHUHQ�%HIHKOVDQ]DKONOHLQHUHU��/lQJH�XQG�HLQKHLWOLFKHP�)RUPDW��:lKUHQG�&,6&�3UR]HVVRUHQ�LQ�GHU�5HJHO�SUR%HIHKO�PHKUHUH�7DNWH�EHQ|WLJHQ��I�KUHQ�5,6&�3UR]HVVRUHQ�HLQHQ�RGHU�PHKUHUH�%HIHKOH�LQHLQHP� HLQ]LJHQ� 7DNW� DXV�� ,P� %HUHLFK� GHU� 0LNURFRPSXWHU� VLQG� LQ� HUVWHU� /LQLH� GLH$UEHLWVSODW]UHFKQHU�PLW�5,6&�3UR]HVVRUHQ�DXVJHVWDWWHW��$XV�6WDKONQHFKW��������6�����I�
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����� 3DUDOOHOH�3UR]HVVRUHQ��V\PPHWULVFK���!�DV\PPHWULVFK�
8QWHU�3DUDOOHOYHUDUEHLWXQJ�YHUVWHKW�PDQ�JHQHUHOO�HQWZHGHUGLH�VLPXOWDQH�$XVI�KUXQJ�PHKUHUHU�%HIHKOH�RGHU�%HIHKOVWHLOH�XQG���RGHUGLH�VLPXOWDQH�%HDUEHLWXQJ�PHKUHUHU�'DWHQ�
'LHVH� 3DUDOOHOYHUDUEHLWXQJ� NDQQ� GXUFK� PHKUHUH�� PLWHLQDQGHU� JHNRSSHOWH� SDUDOOHOH3UR]HVVRUHQ�HUUHLFKW�ZHUGHQ��VRJ��0XOWLSUR]HVVRU�6\VWHPH�
%HL�DV\PPHWULVFKHQ�6\VWHPHQ�ZLUG�HLQH�$XIJDEH�XQWHU�GHU�6WHXHUXQJ�HLQHV�3UR]HVVRUVDXI�DOOH�3UR]HVVRUHQ�YHUWHLOW��ÄIXQNWLRQDOH�3DUDOOHOLWlW³��
%HL� V\PPHWULVFKHQ� 6\VWHPHQ� LVW� MHGHU� 3UR]HVVRU� LQ� GHU� /DJH�� JOHLFKEHUHFKWLJW� MHGH$XIJDEH�DXV]XI�KUHQ�
�4XHOOH��6WDKONQHFKW��Ä:LUWVFKDIWVLQIRUPDWLN³�����$XIODJH��6��������
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����� )HKOHUWROHUDQWH�6\VWHPH
)HKOHUWROHUDQWH� 6\VWHPH� ZHUGHQ� GXUFK� +DUGZDUH�5HGXQGDQ]HQ� UHDOLVLHUW�� 8QWHU)HKOHUWROHUDQ]� YHUVWHKW� PDQ� JDQ]� DOOJHPHLQ� GLH� )lKLJNHLW� HLQHU� '9�$QODJH�� WURW]� HLQHUEHJUHQ]WHQ� $Q]DKO� IHKOHUKDIWHU� 6XEV\VWHPH� �]�%�� EHL� $XVIDOO� YRQ� 3UR]HVVRUHQ� RGHU� EHL6SHLFKHUGHIHNWHQ��GLH�YRUJHJHEHQH�)XQNWLRQ�NRUUHNW�]X�HUI�OOHQ�
,Q� IHKOHUWROHUDQWHQ� 6\VWHPHQ� VLQG� GLH� ZLFKWLJVWHQ� .RPSRQHQWHQ� PLQGHVWHQV� GRSSHOWYRUKDQGHQ� �]�%��3ODWWHQ�PLW� ÄJHVSLHJHOWHQ³�'DWHLHQ� RGHU�5$,'�/DXIZHUNH��� -H� QDFKGHP�RE� GLH� ]XVlW]OLFKHQ� )XQNWLRQVHLQKHLWHQ� VWlQGLJ� RGHU� HUVW� EHL� HLQHP� $XVIDOO� DNWLY� VLQG�VSULFKW�PDQ�YRQ�VWDWLVFKHU�RGHU�G\QDPLVFKHU�5HGXQGDQ]�,Q� &OLHQW�6HUYHU�0RGHOOHQ� NDQQ� )HKOHUWROHUDQ]� GXUFK� HLQHQ� ]XVlW]OLFKHQ� 6HUYHU� HU]LHOWZHUGHQ�
�4XHOOH��6WDKONQHFKW��Ä:LUWVFKDIWVLQIRUPDWLN³�����$XIODJH��6������
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����� +DUGZDUH�(LQWHLOXQJ�GHU�5HFKQHU�$XIEDX��,QWHUQH��H[WHUQH�(LQKHLWHQ�����
$OOJHPHLQ�JLEW�HV���*U|�HQNODVVHQ�YRQ�5HFKQHUQ�*UR�UHFKQHU� �0DLQIUDPHV� �� +RVWV��  !� DOV� =HQWUDOUHFKQHU�� %HUHLWVWHOOXQJ� ]HQWUDOHU'DWHQEHVWlQGH0LWWOHUH� 6\VWHPH� �0LGUDQJH� 6\VWHPV� RGHU� 0LQLFRPSXWHU��  !� DOV� )LOLDO�� RGHU$EWHLOXQJVUHFKQHU0LNURFRPSXWHU� !�1XW]XQJ�GXUFK�HLQHQ�RGHU�ZHQLJH�8VHU3&

$UEHLWVSODW]UHFKQHU��:RUNVWDWLRQ��ZHLWHUHV�VLHKH�DXFK�)UDJH�����4XHOOH��6WDKONQHFKW��Ä:LUWVFKDIWVLQIRUPDWLN³�����$XIODJH��6������������

5HFKQHU

=HQWUDOHLQKHLW 'DWHQZHJH

+DXSWVSHLFKHU
=HQWUDOSUR]HVVRU

�&38�

$UEHLWVVSHLFKHU
�5$0�

)HVWZHUWVSHLFKHU
�520�

6WHXHUZHUN 5HFKHQZHUN
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����� .DQDOSULQ]LS�Ø %XVV\VWHP
'LH�H[WHUQHQ�'DWHQZHJH��H[WHUQ�EHGHXWHW�KLHU�DX�HUKDOE�GHU�&38��ZHUGHQ�DXFK�DOV�(LQ��$XVJDEH�6\VWHPH�EH]HLFKQHW�
'LH�5HDOLVLHUXQJ�HUIROJW�HQWZHGHU�QDFK�GHP� .DQDO�.RQ]HSW�RGHU� %XV�.RQ]HSW
�����.DQDO�.RQ]HSW�
'HU�'DWHQWUDQVIHU�]ZLVFKHQ�GHP�$UEHLWVVSHLFKHU�XQG�GHQ�SHULSKHUHQ�.DQlOHQ�HUIROJ��EHU.DQlOH�'LHVH� .DQlOH� VLQG� VHOEVWlQGLJ� DUEHLWHQGH� (LQKHLWHQ� PLW� HLJHQHQ� 3UR]HVVRUHQ�.DQDOSUR]HVVRUHQ��� GLH� LKUH�%HIHKOH� �ÄDOV� .DQDOSURJUDPP³�� SDUDOOHO� ]XU� $UEHLW� GHU�&38DXVI�KUHQ�'LH�SHULSKHUHQ�*HUlWH�VLQG�DQ�GLH�.DQlOH�GLUHNW�RGHU��EHU�6WHXHUHLQKHLWHQ��FRQWURO�XQLWV��VLH�VRJ��*HUlWHVWHXHUXQJHQ��DQJHVFKORVVHQ�'LHVH� �EHUQHKPHQ� I�U� GLH� MHZHLOV� LQ� .HWWHQ� DQJHVFKORVVHQHQ� *HUlWH6WHXHUXQJVDXIJDEHQ�
$UW GHU�.DQlOH�SDUDOOHOH�.DQlOH�� ELWSDUDOOHOH� hEHUWUDJXQJ� ]ZLVFKHQ� .DQDOSUR]HVVRU� XQG6WHXHUHLQKHLWHQ��EHU.XSIHUNDEHOVHULHOOH�.DQlOH� ELWVHULHOOH�hEHUWUDJXQJ��EHU�*ODVIDVHU
�����%XV�.RQ]HSW�
$OOH� SHULSKHUHQ� *HUlWH� VLQG� �EHU� VSH]LHOOH�� I�U� HLQ]HOQH� *HUlWHJUXSSHQ� ]XVWlQGLJH3HULSKHULHSUR]HVVRUHQ� JOHLFKUDQJLJ� DQ� HLQH� JHPHLQVDP� JHQXW]WH� 6DPPHOVFKLHQH�� GHQ(LQ��$XVJDEH�%XV��(�$�%XV���DQJHVFKORVVHQ���EHU�GHQ�GHU�'DWHQWUDQVSRUW�YRP�XQG�]XP$UEHLWVVSHLFKHU�GHU�=HQWUDOHLQKHLW�HUIROJW�'LH� 3HULSKHULHSUR]HVVRUHQ� HQWVSUHFKHQ� GHQ� 6WHXHUHLQKHLWHQ� EHLP� .DQDO�.RQ]HSW�� 'HU(�$�%XV�ZLUG�YRP�%HWULHEVV\VWHP�LP�=HQWUDOSUR]HVVRU�JHVWHXHUW�-HGHU�%XV�KDW�GLH�ORJLVFK��DEHU�QLFKW�XQEHGLQJW�SK\VLVFK�JHWUHQQWHQ�%HVWDQGWHLOH6WHXHUEXV$GUH�EXV'DWHQEXV�
�4XHOOH��6WDKONQHFKW��Ä:LUWVFKDIWVLQIRUPDWLN³�����$XIODJH��6��������
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����� 6SHLFKHUPHGLHQ

0DQ�XQWHUVFKHLGHW��VHTXHQWLHOOH�XQG�'LUHNW]XJULIIVVSHLFKHU� %HL�VHTXHQWLHOOHQ6SHLFKHUQ��]�%VS��0DJQHWEDQGVSXOHQ���NDVVHWWHQ��LVW�LP�*HJHQVDW]�]X�GHQ'LUHNW]XJULIIVVSHLFKHUQ�QXU�HLQ�IRUWODXIHQGHU�=XJULII��G�K��HLQ�=XJULII�LQ�GHU�JHVSHLFKHUWHQ5HLKHQIROJH�P|JOLFK��=X�GHQ�'LUHNW]XJULIIVVSHLFKHUQ�]lKOHQ�PDJQHWLVFKH��RSWLVFKH�XQG+DOEOHLWHU�VSHLFKHU�
0DJQHWLVFKH�'DWHQVSHLFKHU�N|QQHQ�DXV�0DJQHWSODWWHQ��)HVW��XQG�:HFKVHOSODWWHQ��XQG'LVNHWWHQ�EHVWHKHQ��'LH�0DJQHWSODWWH�LVW�HLQH�UXQGH�6FKHLEH�$OXPLQLXP��EHL�GHU�GLH'DWHQ�EHLGVHLWLJ�DXI�PDJQHWLVLHUEDUHQ�6FKLFKWHQ�GXUFK�0DJQHWLVLHUXQJ�DXIJHEUDFKWZHUGHQ��,P�1RUPDOIDOO�VLQG�PHKUHUH�6FKHLEHQ�DXI�HLQHU�URWLHUHQGHQ�$FKVH�IHVW�EHUHLQDQGHU�]X�HLQHP�3ODWWHQVWDSHO�YHUEXQGHQ��-HGH�6FKHLEH�LVW�LQ�6SXUHQ��.UHLVH��XQG6HNWRUHQ�DXIJHWHLOW���Õ 6WDKONQHFKW�$EE�����������������$XIODJH���6����������'HU�6HNWRU�LVWGLH�NOHLQVWH�DGUHVVLHUEDUH�(LQKHLW�DXI�HLQHU�6FKHLEH�XQG�ZLUG�LPPHU�DOV�*DQ]HV�LQ�GHQ$UEHLWVVSHLFKHU�JHOHVHQ�RGHU�EHVFKULHEHQ��'LH�*HVDPWKHLW�DOOHU�DXI�GHQ3ODWWHQREHUIOlFKHQ�GLUHNW��EHUHLQDQGHUOLHJHQGHQ�6SXUHQ�EH]HLFKQHW�PDQ�DOV�=\OLQGHU��'LH.DSD]LWlW�HLQHV�3ODWWHQVWDSHOV�HUUHFKQHW�VLFK�QDFK�GHU�)RUPHO�%\WH SUR�6HNWRU��6HNWRUHQSUR 6SXU��6SXUHQ�SUR�=\OLQGHU��=\OLQGHU�SUR�6WDSHO� $XI�MHGHU�6SXU�EHILQGHW�VLFK�GLHJOHLFKH�$Q]DKO�DQ�%\WH��'DGXUFK�LVW�GLH�6FKUHLEGLFKWH�LQ�GHQ�LQQHUHQ�6SXUHQ�K|KHU�
'LVNHWWHQ�VLQG�G�QQH��UXQGH�0DJQHWVFKHLEH��GLH�VLFK�IHVW�LQ�HLQHU�6FKXW]K�OOH�DXV�3ODVWLNEHILQGHQ��(V�JLEW���=ROO���������������XQG���=ROO�'LVNHWWHQ��0DQ�XQWHUVFKHLGHW�QDFK�HLQ��XQGGRSSHOVHLWLJHU�%HVFKUHLEDUNHLW��66� �6LQJOH�6LGHG��'6� �'RXEOH�6LGHG��XQG�]ZLVFKHQYHUVFKLHGHQHQ�6FKUHLEGLFKWHQ��6'� �6LQJOH�'RXEOH��''� �'RXEOH�'HQVLW\��+'� �+LJK'HQVLW\��4'� �4XDGUXSOH�'HQVLW\���'LH�6SXU��XQG�6HNWRUHLQWHLOXQJ��EHUQLPPW�KLHU�GDV%HWULHEVV\VWHP�$XI]HLFKQXQJVPHWKRGHQ��)0���0)0��Õ *UDSKLN�LP�6FKHOO�6NULSW���:HLWHUH$XI]HLFKQXQJVYHUIDKUHQ�EHL�3ODWWHQODXIZHUNHQ�VLQG�5//�XQG�$5//��NRPSULPLHUHQGH6\VWHPH��GD�����)ROJHQ�FRGLHUW�ZHUGHQ����%LWV�LQ���]XVDPPHQJHID�W�GXUFK�6FKO�VVHO�
%HL�GHU�RSWLVFKHQ�'DWHQVSHLFKHUXQJ�XQWHUVFKHLGHW�PDQ�]ZLVFKHQ�GHP�0LNURILOP�XQGGHQ�RSWLVFKHQ�6SHLFKHUSODWWHQ��=X�GHP�RSWLVFKHQ�6SHLFKHUSODWWHQ�JHK|UHQ�&'�5RP�:250��HLQPDO�EHVFKUHLEEDUH�3ODWWHQ��XQG�O|VFKEDUH�3ODWWHQ�=X GHQ�+DOEOHLWHUVSHLFKHUQ�]lKOW�PDQ�)ODVK�6SHLFKHU��6SHLFKHUNDUWHQ�LP�)RUPDW�GHU3ODVWLNNDUWHQ�Õ PHLVW�LQ�/DSWRSV��XQG�+DOEOHLWHUVSHLFKHU�� �5$0�&KLSV��GLH�EHL6WURPDEVFKDOWXQJ�GLH�'DWHQ�YHUOLHUHQ��

0DJQHWEDQG�
VSXOHQ 0DJQHWEDQG�

NDVVHWWHQ

0DJQHWLVFKH
6SHLFKHU

2SWLVFKH
6SHLFKHU

+DOEOHLWHU�
VSHLFKHU

6HTXHQWLHOOH�6SHLFKHU 'LUHNW]XJULIIVVSHLFKHU

0DVVHQVSHLFKHU

0DJQHW�
SODWWHQ

'LV�
NHWWHQ

2SW��6SHL�
FKHUSODWWHQ

0LFUR�
ILOP
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����� )HKOHUHUNHQQXQJ�EHL�hEHUWUDJXQJ�YRQ�'DWHQ��3DULW\�%LW�
=XU�)HKOHUHUNHQQXQJ�JLEW�HV�GHQ�%DUNHU�&RGH�XQG�GLH�=\NOLVFKH�5HGXQGDQ]SU�IXQJ�&5&�� 'HU�%DUNHU�&RGH�I�JW�MH�=HLOH�XQG�6SDOWH�HLQ�3DULW\�%LW�HLQ��GDV�DXV�GHU4XHUVXPPH�EHVWHKW��,VW�HLQ��EHUWUDJHQHV�%LW�IDOVFK��LVW�HLQH�4XHUVXPPH��3DULW\�%LW�HEHQIDOOV�IDOVFK�

� � � � �
� � � � �
� � � 4XHUVXPPHQ

%HL�GHU�=\NOLVFKHQ�5HGXQGDQ]SU�IXQJ�JHKW�XP�GLH�0RGROR���$ULWKPHWLN��HLQH�3RO\QRP�$ULWKPHWLN�RKQH�hEHUWUDJ��=XU�9HUVFKO�VVHOXQJ�QLPPW�PDQ�GDV�8UVSUXQJVSRO\QRP�XQGI�JW�GLHVHP�VR�YLHOH�1XOOHQ�DQ��ZLH�GHU�K|FKVWH�([SRQHQW�GHV�*HQHUDWRUSRO\QRPV�DQ]HLJW�$QVFKOLH�HQG�WHLOW�PDQ�HV�GXUFK�GDV�*HQHUDWRU�XQG�DGGLHUW�GHQ�5HVW�]XP�3RO\QRP��6RPLWHUKlOW�PDQ�HLQ�3RO\QRP��GDV�RKQH�5HVW�GXUFK�GDV�*HQHUDWRUSRO\QRP�WHLOEDU�LVW��'DV*HQHUDWRUSRO\QRP�LVW�GLH�*UXQGODJH�GHU�)HKOHUHUNHQQXQJ�=XU�)HKOHUSU�IXQJ�XQG�:LHGHUKHUVWHOOXQJ�LVW�HLQH�.RPELQDWLRQ�GHV�%DUNHU�&RGHV�PLW�GHU]\NOLVFKHQ�5HGXQGDQ]�SU�IXQJ�]X�HPSIHKOHQ��GD�GLHVH�.RPELQDWLRQ�VHKU�HPSILQGOLFK�XQGVRPLW�]X������VLFKHU�LVW�
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����� 9HUQHW]XQJ�YRQ�5HFKQHUQ��7RSRORJLHQ�
Õ VLHKH�6WDKONQHFKW�$EE������Ä1HW]ZHUNWRSRORJLHQ³�����$XIODJH���6������
%86�'LH�1HW]ZHUNWHLOQHKPHU�VLQG�GXUFK�HLQ�JHPHLQVDP�JHQXW]WHV�0HGLXP�XQWHUHLQDQGHUYHUEXQGHQ��Õ .XU]H�.DEHOZHJH�VLQG�P|JOLFK�XQG�GHU�$XVIDOO�HLQHU�6WDWLRQ�EHHLQWUlFKWLJWGLH�hEHUWUDJXQJ�QLFKW��%VS���(WKHUQHW
5LQJ�$OOH�7HLOQHKPHU�VLQG�JOHLFKEHUHFKWLJW�XQG�ULQJI|UPLJ�PLWHLQDQGHU�YHUEXQGHQ��(V�JLEW�NHLQH=HQWUDOH��0LQLPDOHU�/HLVWXQJVDXIZDQG�EHL�JU|�HUHU�7HLOQHKPHU]DKO��Õ 6WRUH�DQG�)RUZDUG�3ULQ]LS��MHGH�6WDWLRQ�HPSIlQJW�6LJQDO��XQG�SU�IW��RE�HV�I�U�VLH�LVW��*UR�H�$EVWlQGH]ZLVFKHQ�GHQ�6WDWLRQHQ�VLQG�P|JOLFK��%HLP�$XVIDOO�HLQHU�6WDWLRQ�RGHU�HLQHV�.DEHOV�NDQQGLHVH�HOHNWURPHFKDQLVFK��EHUEU�FNW�ZHUGHQ��IDOOV�QLFKW��7RWDODXVIDOO�EHL�$XVIDOO�HLQHU6WDWLRQ��9DULDQWH��'RSSHOULQJ�Õ K|KHUH�6LFKHUKHLW�9HUI�JEDUNHLW��%VS���7RNHQ�5LQJ��)'',
Õ 6SH]LDOIDOO��/LQLHQVWUXNWXU��RIIHQHU�5LQJ��
%DXP�*UR�UHFKQHUDUFKLWHNWXU��61$�'LH�%DXPVWUXNWXU�LVW�HLQH�6SH]LDOIRUP�GHV�%XVVHV��6LH�VWHOOW�HLQH�KLHUDUFKLVFKH9HUNQ�SIXQJ�YRQ�6WHUQ���5LQJ��RGHU�%XVVWUXNWXU�GDU��6lPWOLFKH�1DFKULFKWHQ�ODXIHQ�MHZHLOV�EHU�GHQ�:XU]HONQRWHQ�MHGHU�HLQ]HOQHQ�6WUXNWXU��'DGXUFK�JLEW�HV�$EKlQJLJNHLWHQ�YRQGLHVHP�.QRWHQ��$OV�ZHVHQWOLFKHU�1DFKWHLO�VHL�GHU�]X�EHUHFKQHQGH�.DEHODXIEDX�EHL%UHLWEDQGQHW]ZHUNHQ�XQG�GLH�H[WUHP�WHXUH�+HDG�(QG�6WDWLRQ�]X�QHQQHQ�
6WHUQ�-HGHU�7HLOQHKPHU�LVW�PLW�HLQHU�=HQWUDOH�YHUEXQGHQ��'LHVH�7RSRORJLH�ZXUGH�KlXILJ�EHQXW]W�ZHQQ�HV�XP�HLQH�7HUPLQDODQELQGXQJ�JLQJ��'DUDXV�UHVXOWLHUW�HLQH�(LQVSDUXQJ�YRQ/HLWXQJHQ�GXUFK�9HUELQGXQJ�OHGLJOLFK�GHU�=HQWUDOHQ�XQWHUHLQDQGHU��/HLFKWH�(UZHLWHUEDUNHLWMH QDFK�.DSD]LWlW�GHU�=HQWUDOH��$EHU��'HU�1DFKWHLO�MHGRFK�LVW�HLQ�HUKHEOLFKHU.DEHODXIZDQG��ZHQQ�9HUlQGHUXQJHQ�RGHU�(UZHLWHUXQJHQ�DP�/$1�YRUJHQRPPHQ�ZHUGHQVROOHQ��$X�HUGHP�LVW�PDQ�YRQ�GHU�=HQWUDOH�DEKlQJLJ��hEHUODVWXQJ��6W|UXQJHQ���%VS��7HOHIRQ��XQG�3$%;�$QODJHQ�
9HUPDVFKXQJ�-HGHU�7HLOQHKPHU�LVW�HQWZHGHU�PLW�MHGHP�DQGHUHQ�7HLOQHKPHU��YROO�YHUPDVFKWH�6WUXNWXU�RGHU�PLQGHVWHQV�PLW�PHKUHUHQ�7HLOQHKPHUQ�GLUHNW�YHUEXQGHQ��'LHVH�7RSRORJLH�LVW�QXU�I�U6\VWHPH�PLW�SK\VLNDOLVFK�JHULQJHP�$EVWDQG�JHHLJQHW��%HL�JU|�HUHQ�(QWIHUQXQJHQ�Z�UGHGHU�9HUNDEHOXQJVDXIZDQG��EHUPl�LJ�DQVWHLJHQ��9RUWHLO��+|FKVWPD��DQ�9HUI�JEDUNHLW�XQG(UUHLFKEDUNHLW�GHU�6\VWHPH��%VS���9$;�&OXVWHU��'DWH[�3
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����� =XJULIIVYHUIDKUHQ��&60$�&'��7RNHQ�3DVVLQJ�����
(V�JLEW���$UWHQ�YRQ�0HGLHQ]XJDQJVYHUIDKUHQ��GLH�PDQ�JUXQGVlW]OLFK�XQWHUVFKHLGHQ�NDQQ�
����� 6WRFKDVWLVFKH�9HUIDKUHQ�
.RQNXUUHQ]EHWULHE�$OOH�6WDWLRQHQ�N|QQHQ�JOHLFK]HLWLJ�DXI�GDV�0HGLXP�]XJUHLIHQ��*LEW�HV�HLQH�6W|UXQJ�GXUFKJOHLFK]HLWLJHQ�=XJULII�]LHKHQ�VLFK�GLH�6WDWLRQHQ�]XU�FN�XQG�YHUVXFKHQ�HV�QDFK�HLQHU]XIlOOLJ�HUPLWWHOWHQ�=HLW�HUQHXW�%VS��&60$�&'�I�U�%XVVH�

Õ &DUULHU�6HQVH��GLH�VHQGHZLOOLJH�6WDWLRQ�PX��HUVW�GHQ�%XV�DEK|UHQ��RE�HU�IUHL�LVW�(UVW�GDQQ�GDUI�VLH�VHQGHQ�
Õ 0XOWLSOH�$FFHVV��$OOH�6WDWLRQHQ�VLQG�JOHLFKEHUHFKWLJW��HV�JLEW�NHLQH6HQGHSULRULWlWHQ��'LH�HUVWH�6WDWLRQ��GLH�VHQGHW��EHNRPPW�GHQ�%XV��=XIDOO��
Õ &ROOLVLRQ�'HWHFWLRQ�� .RPPW�HV�]X�HLQHU�.ROOLVLRQ��VR�ZHUGHQ�GLH�hEHUWUDJXQJHQDEJHEURFKHQ�XQG�QDFK�HLQHU�=XIDOOV]HLW�ZLHGHU�JHVWDUWHW�

�����'HWHUPLQDQWLVFKH�9HUIDKUHQ�
$XIUXIEHWULHE�D�3ROOLQJ�(V ZHUGHQ�GHU�5HLKH�QDFK�DOOH�6WDWLRQHQ�GXUFK�(14�]XP�6HQGHQ�DXIJHUXIHQ��6HQGHWHLQH 6WDWLRQ�QLFKW��VFKLFNW�VLH�HLQ�(27�XQG�GLH�QlFKVWH�ZLUG�DXIJHUXIHQ��6HQGHW�HLQH6WDWLRQ�]�%VS��LKUHQ�7H[W��ZLUG�QDFK�%HHQGLJXQJ�HLQ�$&.��SRVLWLYH�(PSIDQJVEHVWlWLJXQJ�YRQ GHU�/HLWVWDWLRQ�JHVFKLFNW��1XQ�EHHQGHW�GLH�6WDWLRQ�GLH�hEHUWUDJXQJ�GXUFK�HLQ�(27�8VZ�E�6HOHFWLQJ�'HU 8QWHUVFKLHG�]XP�3ROOLQJ�LVW�GDV�JH]LHOWH�$XVZlKOHQ�GHU�$GUHVVHQ��GD�VLFK�GLH�&OLHQWVYRUKHU VFKRQ�HLQPDO�ÄDQPHOGHWHQ³��%HLP�6HOHFWLQJ�ZHUGHQ�6WDWLRQHQ�GXUFK�HLQ�(14�]XP(PSIDQJ�DXIJHUXIHQ��,VW�HLQH�6WDWLRQ�QLFKW�HPSIDQJVEHUHLW��VR�VHQGHW�VLH�HLQ�1$.�]XU�FNXQG GLH�QlFKVWH�6WDWLRQ�ZLUG�DXIJHUXIHQ��,VW�HLQH�6WDWLRQ�HPSIDQJVEHUHLW��VHQGHW�VLH�HLQ$&. ]XU�FN��ZRUDXIKLQ�GLH�/HLWVWDWLRQ�GHQ�7H[W��EHUWUlJW�9JO��7RNHQ�3DVVLQJ��I�U�7RNHQ�%XV��7RNHQ�5LQJ��)'',��������(LQ�7RNHQ�ZLUGKHUXPJHVFKLFNW��XQG�QXU�ZHU�GDV�7RNHQ�KDW��GDUI�VHQGHQ�



$VVLVWHQWHQSU�IXQJ�����

����$VVL�)UDJHQ�:,������GRF ������

����� ,62�26,�3URWRNROOH��7&3�,3
3URWRNROOH�9HUHLQEDUXQJ��EHU�GHQ�JHRUGQHWHQ�$EODXI�HLQHU�.RPPXQLNDWLRQ��(QWVSUHFKHQG�GHUDXIHLQDQGHU�DXIEDXHQGHQ�6FKLFKWHQ�EHL�GHU�hEHUWUDJXQJ�YRQ�,QIRUPDWLRQHQ�ZLUG�I�U�MHGH(EHQH�HLQ�HLJHQHV�3URWRNROO�YHUHLQEDUW��GHVVHQ�5HDOLVLHUXQJ�VLFK�DXI�GDV�3URWRNROO�GHUQlFKVW�WLHIHUHQ�(EHQH�DEVW�W]W��3URWRNROOH�VLQG�EHL�GHU�.RSSOXQJ�YRQ�6\VWHPHQ�XQG�LQ2IIHQHQ�6\VWHPHQ��ELVKHU��XQYHU]LFKWEDU�*HQHUHOO�HQWKDOWHQ�3URWRNROOH�$EVSUDFKHQ��EHU�GHQ�$XIEDX��GLH�hEHUZDFKXQJ��DQKDQGYRQ�)HKOHUPHOGXQJHQ��XQG�GHQ�$EEDX�YRQ�9HUELQGXQJHQ�=LHO�DOOHU�6WDQGDUGLVLHUXQJVYHUVXFKH�VLQG�RIIHQH�.RPPXQLNDLWRQVV\VWHPH��26,� �2SHQV\VWHPV�LQWHUFRQQHFWLRQ���G�K��.RPPXQLNDWLRQVP|JOLFKNHLWHQ�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ5HFKQHUQ��%6��1HW]ZHUNPRGHOOHQ�XVZ��,62�KDW������GD]X�HLQH�5DKPHQHPSIHKOXQJDXIJHVWHOOW�±�,62�26,�5HIHUHQ]PRGHOO�
7&3�,3�:XUGH�LQ�GHQ�VHFK]LJHU�XQG�VLHE]LJHU�-DKUHQ�HQWZLFNHOW��,3�VWHKW�I�U�Ä,QWHUQHW�3URWRFRO³��VRGD��GLHVH�1HW]H�RIW�DOV�,3�1HW]H�EH]HLFKQHW�ZHUGHQ��:LH�[����DOV�ORNDOHV�RGHU�ZHOWZHLWHV3URWRNROO�QXW]EDU�7&3�,3�DUEHLWHW�DXI�GHU�GULWWHQ�6FKLFKW��,3��1HW]ZHUNVFKLFKW��PLWWHOV�'DWDJUDPPHQ��ZHOFKHLQ�MHGHP�3DNHW�HLQH�YROOVWlQGLJH�$GUHVVLHUXQJ�VRZRKO�GHV�(PSIlQJHUV��DOV�DXFK�GHV$EVHQGHUV�EHVLW]HQ�'DGXUFK�HQWIDOOHQ�NRPSOL]LHUWH�9HUELQGXQJVDXI��XQG�±DEEDXSUR]HGXUHQ��ZLH�EHL�[�����'HU1DFKWHLO�LVW��GD��GLH�'DWHQSDNHWH�GXUFK�GLH�ODQJHQ�'DWDJUDPPN|SIH�VHKU�VWDUN�DXIEOlKHQ�
'DWDJUDPPH�ZHUGHQ�PHLVW�LQ�HLQHP�/$1�]�%���EHU�(WKHUQHW�DEJHVFKLFNW�XQG�YRQ�HLQHP5RXWHU�LQ�5LFKWXQJ�DXI�GDV�=LHO�ZHLWHUJHUHLFKW�'XUFK�HLQJHEDXWH�=lKOHU�ZLUG�YHUKLQGHUW��GD��'DWDJUDPPH�HZLJ�LP�1HW]�NUHLVHQ�XQGGLHVHV�XQQ|WLJ�DXVEUHPVHQ��(V�JLEW�HLQH�5HLKH�YRQ�VWDQGDUGLVLHUWHQ�0HOGXQJHQ�GLH�I�U)HKOHUPHOGXQJHQ��$EJOHLFKHQ�GHU�8KU]HLW�XVZ��YHUZHQGHW�ZHUGHQ�7&3� :LUG�]XU�YHUELQGXQJVRULHQWLHUWHQ�.RPPXQLNDWLRQ�LP�,QWHUQHW�YHUZHQGHW��(V�EHQXW]WGHQ�YHUELQGXQJVORVHQ�,3�'LHQVW�'XUFK�7&3�ZLUG�GHP�%HQXW]HU�HLQH�JHVLFKHUWH�9HUELQGXQJ�]XU�9HUI�JXQJ�JHVWHOOW��GHQPDQ�lKQOLFK�ZLH�GHQ�7UDQVSRUWGLHQVW�LP�[����3URWRNROO�YHUZHQGHQ�NDQQ�'DU�EHU�KLQDXV�ZLUG�PLW�8'3��XVHU�GDWDJUDPP�SURWRFRO��GHP�%HQXW]HU�DXFK�HLQ'DWDJUDPPSURWRNROO�]XU�9HUI�JXQJ�JHVWHOOW�'LH�'DWHQVLFKHUXQJ�EHL�GHU�'DWHQ�EHUWUDJXQJ�ZLUG�LQ�GHU�5HJHO�GXUFK�GLH�.RPELQDWLRQ]ZHLHU�9HUIDKUHQ�GXUFKJHI�KUW��(UVWHQV�ZHUGHQ�GHQ�'DWHQ�]XVlW]OLFKH�,QIRUPDWLRQHQEHLJHI�JW��Å &5&�9HUIDKUHQ��XQG�EHL�GHU�(UNHQQXQJ�HLQHV�)HKOHUV�GLH�'DWHQ�EHUWUDJXQJQRFK�HLQPDO�GXUFKJI�KUW��'DV�QHQQW�PDQ�$54��DXWRPDWLF�UHSHDW�UHTXHVW��'LH�)OX�NRQWUROOH�LVW�GLH�5HJXOLHUXQJ�GHU�.RPPXQLNDWLRQVJHVFKZLQGLJNHLW�]ZLVFKHQXQWHUVFKLHGOLFK�OHLVWXQJVIlKLJHQ�7HLOQHKPHUV\VWHPHQ�HLQHV�1HW]ZHUNHV�GXUFK*HVFKZLQGLJNHLWVDQSDVVXQJ�
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����� )LOH���3ULQW���)D[�6HUYHU
*HQHUHOO�EH]HLFKQHW�PDQ�HLQH�1HW]NRPSRQHQWH��GHUHQ�/HLVWXQJ�DOOHQ�1HW]WHLOQHKPHUQ�]XU9HUI�JXQJ�VWHKW�DOV�6HUYHU�
)LOH�6HUYHU�'HU�6HUYHU�VWHOOW�QXU�NRPSOHWWH�'DWHLHQ�]XU�9HUI�JXQJ��(V�LVW�HLQ�PHLVW�XPIDQJUHLFKHU6HNXQGlUVSHLFKHU�PLW�PHKUHUHQ�*LJDE\WH�3ODWWHQVSHLFKHU��)LOH�6HUYHU�EHVLW]HQ�EHVRQGHUVVFKQHOOH�'DWHQYHUZDOWXQJV��XQG�'DWHQ�EHUWUDJXQJVV\VWHPH��GLH�GLH�'DWHQVSHLFKHUXQJXQG�±EHUHLWVWHOOXQJ�I�U�YHUVFKLHGHQH�5HFKQHU�DXIQHKPHQ�=XU�$XVI�KUXQJ�YRQ�6SH]LDODXIJDEHQ�EHVLW]HQ�VLH�ZHLWHUH�3UR]HVVRUHQ��GLH�I�U�VFKQHOOH(LQ���$XVJDEH��VFKQHOOHQ�H[WHUQHQ�'DWHQ]XJULII��VFKQHOOHQ�%LOGVFKLUPDXIEDX�XVZ��VRUJHQ�
3ULQW�6HUYHU�3ULQW�6HUYHU�ZHUGHQ�HLQJHVHW]W��ZHQQ�LQ�HLQHP�5HFKQHUYHUEXQG�QLFKW�MHGHU�5HFKQHU�HLQHQHLJHQHQ�'UXFNHU�KDW��(LQHU�GHU�DQJHVFKORVVHQHQ�5HFKQHU�IXQJLHUW�GDQQ�DOV�'UXFNVHUYHU�
)D[�6HUYHU�(LQ�5HFKQHU��GHU�GLH�JDQ]H�=HLW�DQJHVFKORVVHQ�LVW�XQG�VRPLW�VWlQGLJ�EHUHLW�LVW�)HUQEULHIH]X�HPSIDQJHQ��$XFK�QXU�LP�1HW]�YRQ�9RUWHLO��Å JOHLFKHV�3ULQ]LS�ZLH�3ULQW�6HUYHU�
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����� 7HLOQHKPHU���7HLOKDEHU
0DQ�XQWHUVFKHLGHW�]ZLVFKHQ�7HLOQHKPHU��XQG�7HLOKDEHUEHWULHE�
,P�7HLOKDEHUEHWULHE�KDEHQ�DOOH�7HLOKDEHU�GDVVHOEH�3URJUDPP��(V�DUEHLWHQ�PHKUHUH%HQXW]HU�JOHLFK]HLWLJ�LP�'LDORJEHWULHE�DQ�'DWHQVWDWLRQHQ��5HFKQHU�RGHU�7HUPLQDOV��DPVHOEHQ�'DWHQEHVWDQG�'LH�$XIJDEHQ�VLQG�HQJ�EHJUHQ]W�XQG�HUIRUGHUQ�NHLQH�3URJUDPPLHU��XQG6\VWHPNHQQWQLVVH�-HGHU�%HQXW]HUDXIWUDJ�ZLUG�DOV�7UDQVDNWLRQ�EH]HLFKQHW�7\SLVFKH�(LQVDW]EHUHLFKH�GDI�U�VLQG�=HQWUDOEXFKXQJHQ�EHL�%DQNHQ�XQG�%XFKXQJHQ�YRQ5HLVHQ�
,P�7HLOQHKPHUEHWULHE�NDQQ�MHGHU�7HLOQHKPHU�XQDEKlQJLJ�YRQ�DQGHUHQ�7HLOQHKPHUQ$XIWUlJH�DQ�GLH�5HFKHQDQODJH�VHQGHQ�'DV�KHL�W�MHGHU�KDW�DQGHUH�'DWHQEHVWlQGH�XQG�3URJUDPPH��-HGHU�%HQXW]HU�NDQQ�LP'LDORJ�VHOEVW�3URJUDPPH�HUVWHOOHQ��WHVWHQ�XQG�DXVI�KUHQ��(QWVWDQGHQ�LVW�GHU�%HJULII�EHLPLQWHUDNWLYHQ�3URJUDPPLHUHQ�DQ�=HQWUDOUHFKQHUQ��GDV�VLFK�LQ]ZLVFKHQ�LPPHU�PHKU�DXIGH]HQWUDOH�E]Z��YHUQHW]WH�5HFKQHU�YHUODJHUW�
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����� %DWFK���'LDORJ���5HDOWLPH
�����'LDORJEHWULHE
(LQH�JUR�H�$Q]DKO�YRQ�%HQXW]HUQ�LVW�GLUHNW�PLW�GHU�5HFKHQDQODJH�YHUEXQGHQ��JLEW�PHKURGHU�ZHQLJHU�JOHLFK]HLWLJ�LQ�VFKQHOOHU�)ROJH�NXU]H�7HLODXIWUlJH��7UDQVDNWLRQHQ��DQ�GHQ5HFKQHU�XQG�HUZDUWHW�GHUHQ�]�JLJH�%HDUEHLWXQJ��'LH�5HFKHQDQODJH�YHUDUEHLWHW�GLH7HLODXIWUlJH�PLW�JHZLVVHQ�(LQVFKUlQNXQJHQ�LQ�GHU�5HLKHQIROJH�LKUHV�(LQJDQJV��'LH�)RUPGHV�*HVDPWDXIWUDJV�LVW�QLFKW�YRQ�YRUQKHUHLQ�IHVWJHOHJW��VRQGHUQ�NDQQ�YRP�%HQXW]HULQWHUDNWLY��G�K��LQ�XQPLWWHOEDUHU�5HDNWLRQ�DXI�(UJHEQLVVH�GHU�7HLODXIWUlJH��VWlQGLJ�YHUlQGHUWZHUGHQ��8QWHUVFKLHGHQ�ZHUGHQ�PX��]ZLVFKHQ�7HLOKDEHU��XQG�7HLOQHKPHUEHWULHE� ,P7HLOKDEHUEHWULHE�EHQXW]HQ�DOOH�7HLOKDEHU�GDVVHOEH�3URJUDPP��7\SLVFKH�(LQVDW]EHUHLFKHI�U�GHQ�7HLOKDEHUEHWULHE�VLQG�]�%��=HQWUDOEXFKXQJHQ�EHL�%DQNHQ�XQG�%XFKXQJHQ�YRQ5HLVHQ�LQ�HLQHP�5HLVHE�URYHUEXQG��,P�7HLOQHKPHUEHWULHE�NDQQ�MHGHU�7HLOQHKPHUXQDEKlQJLJ�YRQ�GHQ�DQGHUHQ�7HLOQHKPHUQ�$XIWUlJH�DQ�GLH�5HFKHQDQODJH�VHQGHQ�7\SLVFKH�$QZHQGXQJHQ�GHV�'LDORJEHWULHEV�VLQG�(GLWLHUDUEHLWHQ��9LHOH�5HFKHQDQODJHQHUODXEHQ�JOHLFK]HLWLJ�'LDORJ��XQG�6WDSHOEHWULHE� 'DV�=LHO�GHV�'LDORJEHWULHEV�LVW�GLH0LQLPLHUXQJ�GHU�$QWZRUW]HLW�EHL�.XU]DXIWUlJHQ�
�����5HDO]HLWEHWULHE
%HLP�5HDO]HLWEHWULHE�VLQG�PLW�GHU�9HUDUEHLWXQJ�HLQHV�$XIWUDJV�VWUHQJH�=HLWEHGLQJXQJHQYHUEXQGHQ��G�K��GLH�%HUHFKQXQJ�GHU�(UJHEQLVVH�PX��VRIRUW��VSlWHVWHQV�LQQHUKDOE�HLQHUYRUJHJHEHQHQ�=HLWVFKUDQNH�DEJHVFKORVVHQ�VHLQ��&KDUDNWHULVWLVFKH�$QZHQGXQJHQ�GHV5HDO]HLWEHWULHEV�VLQG�0H���XQG�5HJHOXQJVDXIJDEHQ��]�%��DXWRPDWLVFKH�9HUNHKUVUHJHOXQJGXUFK�)DKU]HXJ]lKOXQJ�XQG�bQGHUXQJ�GHU�$PSHOSKDVHQ�(LQ�5HDO]HLWV\VWHP�PX��XQWHUEUHFKEDU�VHLQ��XP�DXI�XQYRUKHUJHVHKHQH�RGHUNDWDVWURSKDOH�(UHLJQLVVH�XQYHU]�JOLFK��UHDJLHUHQ�]X�N|QQHQ��(V�HUOHGLJW�PHLVW�IROJHQGH$XIJDEHQ�� (UIDVVXQJ�YRQ�'DWHQ�DXV�GHU�8PZHOW� $XVZHUWXQJ�GHU�'DWHQ� 5HDNWLRQ�GXUFK�$XVJDEH�YRQ�6WHXHUGDWHQ� VWlQGLJH�hEHUSU�IXQJ�GHV�*HVFKHKHQV��XP�GLH�6LFKHUKHLW�GHU�]X�VWUHXHUQGHQ�3UR]HVVH]X JHZlKUOHLVWHQ� 3URWRNROOLHUXQJ�GHU�$EOlXIH� ,QIRUPDWLRQ��EHU�GHQ�=XVWDQG�GHV�6\VWHPV
�����%DWFKEHWULHE
'HU�YROOVWlQGLJH�GHILQLHUWH�$XIWUDJ�ZLUG�GHU�5HFKHQDQODJH�]XVDPPHQKlQJHQG��EHUJHEHQ�9RP�$XJHQEOLFN�GHU�hEHUJDEH�DQ�EHVWHKW�I�U�GHQ�%HQXW]HU�NHLQH�0|JOLFKNHLW�PHKU��DXIGHQ�$EODXI�GHV�$XIWUDJV�HLQ]XZLUNHQ��(LQH�EHVRQGHUH�)RUP�GHV�6WDSHOEHWULHEV�LVW�GHU6WDSHOIHUQEHWULHE� EHL�GHP�GLH�%HQXW]HU�LKUH�$XIWUlJH��EHU�HLQH�HQWIHUQW�JHOHJHQH(LQJDEHHLQKHLW�DQ�GDV�5HFKHQV\VWHP��EHUPLWWHOQ��'LH�5HFKHQDQODJH�VHQGHW�GLH(UJHEQLVVH�HEHQIDOOV�DQ�GLHVHQ�2UW�]XU�FN��7\SLVFKH�$QZHQGXQJHQ�GHV�6WDSHOEHWULHEVVLQG�XPIDQJUHLFKH�$XIWUlJH��GLH�ZlKUHQG�GHU�9HUDUEHLWXQJ�NHLQHQ�(LQJULII�GXUFK�GHQ%HQXW]HU�HUIRUGHUQ��EHLVSLHOVZHLVH�UHFKHQLQWHQVLYH�PDWKHPDWLVFKH�3UREOHPVWHOOXQJHQRGHU�/RKQ��XQG�*HKDOWVDEUHFKQXQJHQ��=LHOH�GHV�6WDSHOEHWULHEV�VLQG�GLH�0D[LPLHUXQJ�GHV'XUFKVDW]HV�XQG�GLH�RSWLPDOH�$XVODVWXQJ�DOOHU�%HWULHEVPLWWHO��'LHVH�%HWULHEVDUW�ZLUG�RIW�LQ]HQWUDOHQ�5HFKHQ]HQWUHQ��QDFKWV��HLQJHVHW]W�XQG�ZDU�ELV�HWZD������YRUKHUUVFKHQG��0LWGHU�'LDORJIlKLJNHLW�XQG�GHU�'H]HQWUDOLVLHUXQJ�ZLUG�GHU�6WDSHOEHWULHE�YHUVWlUNW�DXI�ZHQLJHUHFKHQLQWHQVLYH�$XIJDEHQ�EHVFKUlQNW�:HLWHUH�%HJULIIH�LQ�GLHVHP�.DSLWHO� � 0XOWL�7DVNLQJ�%HWULHE� 0XOWL�8VHU�%HWULHE� 7LPH�6KDULQJ�%HWULHE
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����� 7UDQVDNWLRQ
D��)�U�GHQ�7HLOKDEHUEHWULHE�LVW�GLH�%H]HLFKQXQJ�7UDQVDNWLRQVYHUDUEHLWXQJ��2/73� �2QOLQH7UDQVDFWLRQ�3URFHVVLQJ��JHEUlXFKOLFK��-HGHU�%HQXW]HUDXIWUDJ�ZLUG�DOV�7UDQVDNWLRQ��'HU%HJULII�GHU�7UDQVDNWLRQ�ZLUG�LQ�GHU�,QIRUPDWLRQVYHUDUEHLWXQJ�PHKUIDFK�YHUZHQGHW��]�%�DXFK�I�U�=XVWDQGVlQGHUXQJHQ�LQ�'DWHQEDQNHQ��EH]HLFKQHW��GLH�HLQ]HOQHQ$QZHQGXQJVV\VWHPH�KHL�HQ�7UDQVDNWLRQVV\VWHPH�
E��'DWHQVLFKHUKHLW�XQG�'DWHQLQWHJULWlW�JHKHQ�YRP�%HJULII�GHU�7UDQVDNWLRQ�DXV��'DUXQWHUYHUVWHKW�PDQ�GHQ�hEHUJDQJ�GHU�'DWHQEDQN�YRQ�HLQHP�LQ�HLQHQ�DQGHUHQ�NRQVLVWHQWHQ=XVWDQG��,QNRQVLVWHQ]�N|QQHQ�KDXSWVlFKOLFK� GXUFK�GHQ�JOHLFK]HLWLJHQ�=XJULII�PHKUHUH�%HQXW]HU�RGHU� GXUFK�6W|UXQJVIlOOH�ZLH�]�%��3URJUDPPIHKOHU�RGHU�6\VWHP]XVDPPHQEU�FKH�DXIWUHWHQ�
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����� 6\QFKURQLVDWLRQ
$EVWLPPXQJ�QHEHQOlXILJHU�9RUJlQJH�DXIHLQDQGHU��'LH�6\QFKURQLVDWLRQ�GHU�9RUJlQJHNDQQ�GXUFK�JHJHQVHLWLJH�%HREDFKWXQJ�HUIROJHQ�RGHU�GXUFK�HLQHQ�VSH]LHOOHQ�PLW�GHU6\VQFKURQLVDWLRQ�EHDXIWUDJWHQ�hEHUZDFKHU��,P�0HKUSURJUDPPEHWULHE�HLQHU5HFKHQDQODJH�NRPPW�GHU�6\QFKURQLVDWLRQ�GHU�]DKOUHLFKHQ�QHEHQOlXILJHQ�DUEHLWHQGHQ3URJUDPPH�XQG�3UR]HVVH�HLQH�KRKH�%HGHXWXQJ�]X��2IW�JHVFKLHKW�HLQH�6\QFKURQLVDWLRQEHLP�$XVWDXVFK�YRQ�,QIRUPDWLRQHQ��0DQ�VSULFKW�YRQ�V\QFKURQHQ�6FKDOWZHUNHQ� ZHQQDOOH�(OHPHQWH�GHU�6FKDOWXQJ�PLW�HLQHP�HLQKHLWOLFKHQ�7DNW�YHUVRUJW�ZHUGHQ��-HGHHOHPHQWDUH�$NWLRQ�EHQ|WLJW�LQ�V\QFKURQHQ�6FKDOWZHUNHQ�GLH�JOHLFKH�=HLW��,Q�DV\QFKURQHQ6FKDOWZHUNHQ�VLQG�*HVFKZLQGLJNHLW�XQG�$UEHLWVDEOlXIH�YHUVFKLHGHQHU�.RPSRQHQWHQQLFKW�DXIHLQDQGHU�DEJHVWLPPW��LQVEHVRQGHUH�PX��HV�NHLQHQ�HLQKHLWOLFKHQ�7DNW�JHEHQ�XQGQLFKW�MHGH�$NWLRQ�XQPLWWHOEDU�QDFK�%HHQGLJXQJ�GHU�YRUKHUJHKHQGHQ�EHJLQQHQ�
%HLVSLHOH�� 6\QFKURQLVDWLRQ�GXUFK�JHJHQVHLWLJHV�%HREDFKWHQ��5HLVYHUVFKOX�YHUIDKUHQ�EHL9HUNHKUVHQJSlVVHQ�� 6\QFKURQLVDWLRQ�SHU�hEHUZDFKHU��6SLHO�GHU�0XVLNHU�HLQHV�2UFKHVWHUV�XQWHU�/HLWXQJGHV�'LULJHQWHQ�
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����� 5HFRYHU\
8P�QDFK�6W|UDQIlOOHQ�GHQ�NRUUHNWHQ�=XVWDQG�GHU�'DWHQEDQN�ZLHGHU�KHU]XVWHOOHQ��VLQGIROJHQGH�0D�QDKPHQ��UHFRYHU\��P|JOLFK�
EHIRUH�LPDJH�$QIHUWLJXQJ�HLQHU�.RSLH�GHU�]X�lQGHUQGHQ�'DWHQ�XQPLWWHOEDU�YRU�GHU�bQGHUXQJ
DIWHU�LPDJH�$QIHUWLJXQJ�HLQHU�.RSLH�GHU�JHlQGHUWHQ�'DWHQ�XQPLWWHOEDU�QDFK�GHU�bQGHUXQJ
6FKDWWHQ�'DWHQEDQN�.RSLH�GHU�2UJLQDO�'DWHQEDQN��(LQH�]HUVW|UWH�2UJLQDO�'DWHQEDQN�NDQQ�PLW�+LOIH�GHU6FKDWWHQ�'DWHQEDQN�XQG�VlPWOLFKHU�QDFK�GHP�OHW]WHQ�$QOHJHQ�GHU�6FKDWWHQ�'DWHQEDQNDQJHIDOOHQHQ�DIWHU�LPDJH�.RSLHQ�UHNRQVWUXLHUW�ZHUGHQ��UROO�IRUZDUG�7HFKQLN��
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����� 6SHUUSURWRNROOH
'DV���3KDVHQ�6SHUUSURWRNROO�ZLUG�LQ�NRPPHU]LHOOHQ�6\VWHPHQ�DP�KlXILJVWHQ�YHUZHQGHWXQG�GLHQW�GHU�'DWHQVLFKHUKHLW��(V�IXQNWLRQLHUW�ZLH�IROJW��9HUVFKLHGHQH�7UDQVDNWLRQHQN|QQHQ�6FKUHLE��XQG�/HVHVSHUUHQ�DXI�2EMHNWH�VHW]HQ��6ROOWH�HLQ�2EMHNW�PLW�HLQHU/HVHVSHUUH�YHUVHKHQ�VHLQ��VR�VDJW�PDQ��GD��HV�QLFKW�H[NOXVLY�JHVSHUUW�LVW��$QGHUH7UDQVDNWLRQHQ�N|QQHQ�HEHQIDOOV�/HVHVSHUUHQ�DXI�GLHVHV�2EMHNW�VHW]HQ��(V�LVW�LPVRJHQDQQWHQ�ÄVKDUHG�PRGH³��,VW�DXI�HLQ�2EMHNW�HLQH�6FKUHLEVSHUUH�JHVHW]W��VR�VDJW�PDQ�GD��HV�H[NOXVLY�JHVSHUUW�LVW��VLFK�LP�VRJHQDQQWHQ�ÄH[FOXVLYH�PRGH³�EHILQGHW��$QGHUH7UDQVDNWLRQHQ�N|QQHQ�MHW]W�ZHGHU�/HVH��QRFK�6FKUHLEVSHUUHQ�DXI�GLHVHV�2EMHNW�VHW]HQ�
9DULDQWHQ�GHV���3KDVHQ�6SHUUSURWRNROOV���3/��(V JLEW�HLQ�NRQVHUYDWLYHV��3/��GDV�&�3/��EHL�GHP�HLQH�7UDQVDNWLRQ�]X�%HJLQQ�LKUHU$XVI�KUXQJ�DOOH�YRQ�LKU�EHQ|WLJWHQ�6SHUUHQ�VHW]W��'HU�9RUWHLO�KLHUEHL�EHVWHKW�GDULQ��GD�'HDGORFNV�YHUPLHGHQ�ZHUGHQ��'DV�3UREOHP�DOOHUGLQJV�EHVWHKW�GDULQ��GD��MHGH�7UDQVDNWLRQ]X�%HJLQQ�GHP�6FKHGXOHU�LKU�NRPSOHWWHV�5HDG�6HW�XQG�:ULWH�6HW�GHNODULHUHQ�PX��
)ROJHQGHV�6FKDXELOG�YHUDQVFKDXOLFKW�GDV�&�3/�6SHUUHQ

=HLW

$OWHUQDWLY�VSULFKW�PDQ�YRQ�HLQHP�VWUHQJHP��3/��6�3/���IDOOV�DOOH�YRQ�HLQHU�7UDQVDNWLRQJHKDOWHQHQ�6SHUUHQ�HUVW�QDFK�GHUHQ�OHW]WHQ�6FKULWW�DXIJHKREHQ�ZHUGHQ��+lOW�HLQ�6�3/�DOOH6SHUUHQ�ELV�]XP�(QGH�GHU�MHZHLOLJHQ�7UDQVDNWLRQ��XQG�QLFKW�QXU�GLH�6FKUHLEVSHUUHQ��VRVSULFKW�PDQ�YRQ�HLQHP�VWDUNHQ�6�3/��66�3/���'DEHL�LVW�DOOHUGLQJV�GHU�HU]LHOEDUH�Ä*UDG�DQ3DUDOOHOLWlW³�]XJXQVWHQ�HLQHU�KRKHQ�)HKOHUVLFKHUKHLW�VWDUN�HLQJHVFKUlQNW�
6SHUUHQ

=HLW
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����� &�6��$UFKLWHNWXU��'DWHQEDQN��6HUYHU��)URQW��(QG���%DFN��(QG���
'DV�&OLHQW�6HUYHU�0RGHOO�EHUXKW�DXI�GHP�3ULQ]LS�GHV�'RZQVL]LQJ��PLW�GHP�*UR�UHFKQHUVFKULWWZHLVH�GXUFK�HLQ�6\VWHP�YRQ�YHUQHW]WHQ�0LNURFRPSXWHUQ�DEJHO|VW�ZHUGHQ�9RUWHLOH�GHV�&�6�0RGHOOV�OLHJHQ�LQ�GHU�XQWHUQHKPHQVZHLWHQ�1XW]XQJVP|JOLFKNHLW�DOOHUYRUKDQGHQHQ�5HVVRXUFHQ�XQG�GDU�EHU�KLQDXV�LQ� HLQHU�EHVVHUHQ�=XRUGQXQJ�DUEHLWVSODW]EH]RJHQHU�$XIJDEHQ�� GHU�'HOHJLHUEDUNHLW�YRQ�9HUDQWZRUWOLFKNHLWHQ�DQ�GH]HQWUDOH�6WHOOHQ�� K|KHUHQ�9HUI�JEDUNHLWHQ�LP�1HW]�EHL�LQVJHVDPW�VWDUNHU�1HW]DXVODVWXQJ�� HLQHU�JU|�HUHQ�)OH[LELOLWlW�DOV�EHL�]HQWUDOHQ�6\VWHPHQ�� GHU�.RQ]HQWUDWLRQ�YRQ�9HUZDOWXQJVDXIJDEHQ�LP�1HW]�DXI�DXVJHZlKOWH�6HUYHU�XQG� LQVJHVDPW�QLHGULJHQ�+DUGZDUH��.RVWHQ�
'DV�&�6��0RGHOO�EHVFKUHLEW��GD��LQ�HLQHP�5HFKQHUQHW]�HLQ]HOQH�5HFKQHU�DOV�6HUYHUIXQJLHUHQ��GLH�'LHQVWOHLVWXQJHQ�]XU�9HUI�JXQJ�VWHOOHQ��'LHVH�'LHQVWOHLVWXQJHQ�N|QQHQ�YRQDQGHUHQ�5HFKQHUQ��GHQ�&OLHQWV��JHQXW]W�ZHUGHQ�=LHO�GHV�&�6��0RGHOOV�LVW�GLH�JHPHLQVDPH�1XW]XQJ�DOOHU�LP�8QWHUQHKPHQ�H[LVWLHUHQGHQ$QZHQGXQJVV\VWHPH��'DWHQEHVWlQGH�XQG�5HFKQHU��E]Z��*HUlWHOHLVWXQJHQ�GXUFK�DOOHGD]X�EHUHFKWLJWHQ�6WHOOHQ�

� gIIHQWOLFKHV�1HW]

0DQ�NDQQ�GLH�IROJHQGHQ�'DWHQVHUYHU�XQWHUVFKHLGHQ�� GLVN�VHUYHU�VWHOOW�GHQ�,QKDOW�HLQHU�3ODWWH�RGHU�HLQHV�3ODWWHQEHUHLFKV�]XU�9HUI�JXQJ� ILOH�VHUYHU�VWHOOW�QXU�NRPSOHWWH�'DWHLHQ�]XU�9HUI�JXQJ� GDWD�EDVH�VHUYHU�'DWHQ�ZHUGHQ�VHOHNWLHUW�XQG�GDQQ�DQ�GHQ�&OLHQW�ZHLWHUJHJHEHQ���EHU�HLQH'DWHQEDQNDEIUDJH�� SULQW�VHUYHU�$EDUEHLWXQJ�YRQ�'UXFNDXIWUlJHQ�LQ�GHU�:DUWHVFKODQJH

.RPPXQLNDWLRQVVHUYHU'DWHQVHUYHU
&OLHQW

&OLHQW
&OLHQW

'UXFNVHUYHU

(QWIHUQWHU6HUYHU
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����� 2'%&
2'%&�KHL�W�2SHQ�'DWD�%DVH�&RQQHFWLYLW\�XQG�EHVFKUHLEW�HLQHQ�0LFURVRIW�4XDVL�6WDQGDUG�XQWHU�:LQGRZV��%HL�GHU�9HUI�JEDUNHLW�HQWVSUHFKHQGHU�7UHLEHU�LVW�HV�GDPLWP|JOLFK��DXI�MHGH�EHOLHELJH�*UR�UHFKQHU��XQG�0LNURFRPSXWHU��'DWHQEDQN�]XJUHLIHQ�]XN|QQHQ�8P $QZHQGXQJVV\VWHPH��GLH�DXI�'DWHQEDQNHQ�]XJUHLIHQ��XQDEKlQJLJ�YRQ�GHP�MHZHLOVHLQJHVHW]WHP�'DWHQEDQNYHUZDOWXQJVV\VWHP�HQWZLFNHOQ�XQG�GDPLW�SRUWDEHO�JHVWDOWHQ�]XN|QQHQ��ZXUGHQ�EHUHLWV�LQ�GHQ�0LWW��HUQ�GLH�NRPSDWLEOHQ�'DWHQEDQNVFKQLWWVWHOOHQ��.'%6�GHILQLHUW��'DEHL�KDQGHOW�HV�VLFK�XP�V\VWHPQDKH�6RIWZDUH��GLH�DOV�]XVlW]OLFKH�6FKLFKW]ZLVFKHQ�%HWULHEVV\VWHP�XQG�$QZHQGXQJVVRIWZDUH�JHOHJW�ZLUG��GHU�VRJHQDQQWHQ0LGGOHZDUH��'LHVH�0LGGOHZDUH�IXQJLHUW�DOV�hEHUVHW]XQJVSURJUDPP��7UHLEHU��]ZLVFKHQ�GHUMHZHLOLJHQ�'DWHQEDQN�XQG�GHP�$QZHQGXQJVSURJUDPP��'HU�$QZHQGHU�VSULFKW�DXFK�YRQYLUWXHOOHQ�'DWHQEDQNVFKQLWWVWHOOHQ�:LH�REHQ�VFKRQ�DQJHVSURFKHQ��KDW�0LFURVRIW�KLHUI�U�HLQHQ�HLJHQHQ�6WDQGDUG�XQWHU:LQGRZV��GDV�2'%&�
'LH�2'%&��$UFKLWHNWXU�XQWHUVFKHLGHW�YLHU�(EHQHQ���� DOV�REHUVWH�(EHQH�GDV�$QZHQGXQJVV\VWHP��GDV�64/��%HIHKOH�DXVO|VW���� GDUXQWHU�HLQ�6WHXHUSURJUDPP��GULYHU�PDQDJHU���GDV�GLH�HUIRUGHUOLFKHQhEHUVHW]XQJVSURJUDPPH��GULYHU��OlGW���� ZLHGHUXP�GDUXQWHU�GLH�hEHUVHW]XQJVSURJUDPPH�I�U�DOOH�YRQ�GHP�$QZHQGXQJVV\VWHPDQJHVSURFKHQHQ�'DWHQEDQNV\VWHPH�XQG�� DOV�XQWHUVWH�(EHQH�GLH�'DWHQEDQNHQ�VHOEVW��GLH�MHZHLOV�DXV�HLQHP'DWHQEDQNYHUZDOWXQJVV\VWHP�XQG�HLQHP�'DWHQEHVWDQG�EHVWHKHQ�
,Q�=XVDPPHQKDQJ�PLW�0LFURVRIW�4XHU\�N|QQHQ�LQ�0LFURVRIW�([FHO�=XJULIIH�DXI�'DWHLHQ�XQG7DEHOOHQ�LQ�H[WHUQHQ�'DWHQEDQNHQ�HUP|JOLFKW�ZHUGHQ�)HUQHU�N|QQHQ�PLWWHOV�2'%&�$GG�,Q�I�U�([FHO�0DNURV�JHVFKULHEHQ�ZHUGHQ��GLH�HLQHQGLUHNWHQ�=XJULII�DXI�'DWHQ�LQ�H[WHUQHQ�'DWHQTXHOOHQ�HUP|JOLFKHQ��RKQH�0LFURVRIW�4XHU\�]XEHQXW]HQ�
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����� 3KDVHQNRQ]HSW
8P�LQ�GHU�6\VWHPHQWZLFNOXQJ�GLH�)UDJH��ZHOFKH�$NWLYLWlWHQ�LQ�ZHOFKHU�5HLKHQIROJHDXV]XI�KUHQ�VLQG��KDEHQ�VLFK�YHUVFKLHGHQH�9RUJHKHQVPRGHOOH�GXUFKJHVHW]W�'HU�*HVDPWSUR]H��EHVWHKW�DXV�PHKUHUHQ�]HLWOLFK�DXIHLQDQGHU�IROJHQGHQ6WXIHQ�PLW�GHQ���*UXQGSKDVHQ�� 6\VWHPDQDO\VH� 6\VWHPHQWZLFNOXQJ� 6\VWHPHLQI�KUXQJ�XQG� 6\VWHPSIOHJH�
(LQ�VROFKHV�3KDVHQNRQ]HSW��ZRI�U�KHXWH�GHU�XPIDVVHQGHUH�%HJULII�9RUJHKHQVPRGHOOEHQXW]W�ZLUG��VROO�GXUFK�IROJHQGHV�6FKDXELOG�HUOlXWHUW�ZHUGHQ�
3KDVHQEH]HLFKQXQJ 3KDVHQLQKDOW (UOlXWHUXQJ
9RUSKDVH 3URMHNWEHJU�QGXQJ HLQ�3URMHNWDXIWUDJ�ZLUG�GHILQLHUW�XQGJUREH�=LHO�YRUVWHOOXQJHQ��EHU�GLH5DWLRQDOLVLHUXQJV�P|JOLFKNHLWHQ�XQGGLH�1XW]XQJVSRWHQWLDOH�GHVEHDEVLFKWLJWHQ�QHXHQ$QZHQGXQJVV\VWHPV�ZHUGHQHQWZLFNHOW�
$QDO\VH ,VW��$QDO\VH

6ROO��.RQ]HSW
(UKHEXQJ�GHV�,VW��=XVWDQGHV%HZHUWXQJ�GHV�,VW��=XVWDQGHV
)DFKHQWZXUI,9�WHFKQLVFKHU�*UREHQWZXUI:LUWVFKDIWOLFKNHLWVYHUJOHLFKH

(QWZXUI 6\VWHPHQWZXUI3URJUDPPVSH]LILNDWLRQ3URJUDPPHQWZXUI
DXV�GHP�6ROO��.RQ]HSW�GHQHLJHQWOLFKHQ�6\VWHPHQWZXUIHQWZLFNHOQ��)XQNWLRQHQ�'DWHQVWUXNWXUHQ��3UR]H�DEOlXIH��GLHVHQ�GDQQ�I�U�GLH3URJUDPPHQWZLFNOXQJ�XP]XVHW]HQXQG�DXI�%DVLV�GHU3URJUDPPVSH]LILNDWLRQ�HLQHQ(QWZXUI�]X�IRUPXOLHUHQ�

5HDOLVLHUXQJ 3URJUDPPLHUXQJ7HVW 8PVHW]XQJ�GHV�3URJUDPPHQWZXUIVLQ�HLQ�&RPSXWHUSURJUDPPGDUDXI�DXIEDXHQGH�6\VWHPWHVWV
(LQI�KUXQJ 6\VWHPIUHLJDEH6\VWHPHLQI�KUXQJ ZHQQ�GLH�)HKOHU�EHVHLWLJW�VLQG$EVFKOX��GHU�'RNXPHQWDWLRQ)UHLJDEH�GHV�6\VWHPV6FKXOXQJ�GHU�%HQXW]HUhEHUJDEH�DQ�GHQ�$QZHQGHU
0DQ�XQWHUVFKHLGHW�YHUVFKLHGHQH�9RUJHKHQVPRGHOOH� 'D]X�JHK|UHQ� GDV�VHTXHQWLHOOH�0RGHOO��OLQHDUHV�)RUWVFKUHLWHQ��� GDV�6FKOHLIHQPRGHOO��:DVVHUIDOOPRGHOO��� GDV�6LFKWHQPRGHOO��ZDQQ�LVW�ZHOFKHU�%HLWUDJ�YRQ�ZHP�]X�OHLVWHQ��� GDV�6SLUDOPRGHOO��Ä:HJ�GHU�(YROXWLRQ��XQG� GDV�9��0RGHOO��*HJHQ�EHUVWHOOXQJ�EHVWLPPWHU�3KDVHQ�HLQHU�(QWZLFNOXQJ�
$XVI�KUOLFKHUH�,QIRUPDWLRQ�LQ�Ä5HFKQHUV\VWHPH�,,³��6FKHOO��
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����� 0HWKRGHQ�GHU�,VW�$QDO\VH
'LH�0HWKRGHQ�]XU�(UKHEXQJ�GHV�,VW�=XVWDQGV�VLQG� 8QWHUODJHQVWXGLXP� )UDJHERJHQ� ,QWHUYLHZ� .RQIHUHQ]� %HREDFKWXQJ� 6HOEVWDXIVFKUHLEXQJ�
*HOHJHQWOLFK�ZLUG�DXFK�]ZLVFKHQ�REMHNWLYHQ�XQG�QLFKW�REMHNWLYHQ�7HFKQLNHQ�XQWHUVFKLHGHQ�+LHU�NRPPW�HV�LQ�HUVWHU�/LQLH�GDUDXI�DQ��RE�GLH�JHZ�QVFKWHQ�,QIRUPDWLRQHQ�GLUHNW�]XEHVFKDIIHQ�VLQG�RGHU�DXI�GHQ�$XVVDJHQ�EHWHLOLJWHU�3HUVRQHQ�EHUXKHQ�
'DV�8QWHUODJHQVWXGLXP�ZLUG�DXFK�DOV�'RNXPHQWDQDO\VH�RGHU�'RNXPHQWHQVWXGLXPEH]HLFKQHW��+LHU�ZHUGHQ�YRUKDQGHQH��DNWXHOOH�VFKULIWOLFKH�8QWHUODJHQ�DQDO\VLHUW��(V�NDQQVLFK�XP�IROJHQGH�8QWHUODJHQ�KDQGHOQ*HVFKlIWVEHULFKWH��%LODQ]HQ��$NWLRQlUVPLWWHLOXQJHQ�2UJDQLVDWLRQVKDQGE�FKHU�XQG��SOlQH��6WHOOHQEHVHW]XQJVSOlQH��6WHOOHQEH�VFKUHLEXQJHQ�0DWHULDOIOX�SOlQH��(U]HXJQLVVWUXNWXUHQ��6W�FNOLVWHQ��HWF�
:HUGHQ�YRUKDQGHQH�3URJUDPPH�XQWHUVXFKW��VROOWHQ�IHUQHU�IROJHQGH�8QWHUODJHQHLQJHVHKHQ�ZHUGHQ�� 3URJUDPPGRNXPHQWDWLRQHQ��+DQGE�FKHU�XQG���RGHU�2QOLQH�'RNXPHQWDWLRQHQ��� 'DWHQIOX�SOlQH��3URJUDPPDEODXISOlQH�� HLQJHVHW]WH�+DUGZDUH��%HWULHEVV\VWHPH��6\VWHPSODWWIRUPHQ�XQG�VRQVWLJH�6\VWHPVRIWZDUH��HWF�
'DV�8QWHUODJHQVWXGLXP�PX��]X�%HJLQQ�GHU�(UKHEXQJ�VWDWWILQGHQ��(V�KDW�GDV�=LHO��HLQHEUHLWH�,QIRUPDWLRQVEDVLV�]X�VFKDIIHQ��$QWZRUWHQ�ZHUGHQ�DXI�NRQNUHWH�SURMHNWEH]RJHQH)UDJHQ�N|QQHQ�KLHU�QLFKW�HUZDUWHW�ZHUGHQ�
'HU�)UDJHERJHQ��VFKULIWOLFKH�%HIUDJXQJ��VROO�VWUXNWXULHUW�VHLQ�XQG�GDUI�QXU�SUl]LVH�XQGYHUVWlQGOLFK�IRUPXOLHUWH�)UDJHQ�HQWKDOWHQ��(U�PX��GXUFK�XQDXIIlOOLJH�.RQWUROOIUDJHQ��]�%�EH]�JOLFK�GHV�9HUVWlQGQLVVHV��HUJlQ]W�ZHUGHQ��9RU�GHU�HQGJ�OWLJHQ�(UKHEXQJ�VROOWH�GHU)UDJHERJHQ�DQ�HLQ]HOQHQ�7HVWSHUVRQHQ�HUSUREW�ZHUGHQ��'LH�=XVWHOOXQJ�VROOWH�PLW�HLQHP%HJOHLWVFKUHLEHQ�GHV�$XIWUDJJHEHUV�HUIROJHQ��'HU�)UDJHERJHQ�KDW�QXU�EHGLQJWH$XVVDJHNUDIW��ZHLO�HU�QLFKW�LPPHU�PLW�%HJHLVWHUXQJ�XQG�HKUOLFK�DXVJHI�OOW�ZLUG��$X�HUGHPEHVWHKW�GLH�*HIDKU��GD��$QWZRUWHQ�XQWHUHLQDQGHU�DEJHVSURFKHQ�ZHUGHQ�
'DV�,QWHUYLHZ��P�QGOLFKH�%HIUDJXQJ��LVW�GLH�YRUKHUUVFKHQGH�XQG�HUJLHELJVWH(UKHEXQJVWHFKQLN��(V�NRQ]HQWULHUW�VLFK�PHLVW�DXI�HLQHQ�HLQ]LJHQ�*HVSUlFKVSDUWQHU��'DV,QWHUYLHZ�VROOWH�VWUXNWXULHUW�ZHUGHQ�XQG�QDFK�HLQHU�VFKULIWOLFKHQ�9RUODJH�HUIROJHQ��'D]XNDQQ�HLQ�)UDJHERJHQ�GLHQHQ��'LH�$QWZRUWHQ�VLQG�]X�SURWRNROOLHUHQ��(V�ZHUGHQ�DOOH�RIIHQHQXQG�YHUVWHFNWHQ�$UJXPHQWH�JHJHQ�GDV�3URMHNW�DXIJHWDQ�
%HL�GHU�.RQIHUHQ]��%HVSUHFKXQJ��ZHUGHQ�)UDJHQ��LQVEHVRQGHUH�DXFK�ZLGHUVSU�FKOLFKH$QVLFKWHQ�DXV�GHQ�,QWHUYLHZV��LP�JU|�HUHQ�.UHLV�GLVNXWLHUW��0DQ�XQWHUVFKHLGHW�]ZLVFKHQ%HVSUHFKXQJHQ��GLH�]XU�(U|UWHUXQJ�HLQHU�ZHLWJHKHQG�IHVWVWHKHQGHQ�(QWVFKHLGXQJ�XQG%HVSUHFKXQJHQ�]XU�(UDUEHLWXQJ�HLQHV�9RUVFKODJV�GXUFK�'LVNXVVLRQ��$XFK�KLHU�VROOWH�GHU7KHPHQ��XQG�)UDJHQNDWDORJ�JU�QGOLFK�YRUEHUHLWHW�ZHUGHQ��:LFKWLJ�I�U�GHQ�(UIROJ�VLQG�HLQHVRUJIlOWLJH�$XVZDKO�GHU�7HLOQHKPHU�XQG�HLQH�VWUDIIH�'LVNXVVLRQVOHLWXQJ��'LH�(UJHEQLVVHVLQG�]X�SURWRNROOLHUHQ�
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$OV�%HREDFKWXQJ�EH]HLFKQHW�PDQ�GLH�RSWLVFKH�$XIQDKPH�XQG�,QWHUSUHWDWLRQ�YRQ$UEHLWVDEOlXIHQ��'LH�%HREDFKWXQJ�NDQQ�VWUXNWXULHUW��0XOWLPRPHQWDXIQDKPH���RGHUXQVWUXNWXULHUW��'DXHUEHREDFKWXQJ��VHLQ��(V�N|QQHQ�:LGHUVSU�FKH�DXV�,QWHUYLHZVDXIJHNOlUW�ZHUGHQ��%HREDFKWXQJHQ�VLQG�]HLWDXIZHQGLJ��'HU�%HREDFKWHWH�NDQQ�VLFK�MHGRFKEHHLQIOX�W�I�KOHQ��ZRGXUFK�GLH�(UJHEQLVVH�YHUIlOVFKW�ZHUGHQ�
'LH�6HOEVWDXIVFKUHLEXQJ�GXUFK�0LWDUEHLWHU�GHU�XQWHUVXFKWHQ�6WHOOHQ�GLHQW�YRUUDQJLJ�]XU(UPLWWOXQJ�YRQ�=HLWHQ�XQG�0HQJHQ��'LH�$XIVFKUHLEXQJ�HUIROJW�DQKDQG�YRQ�JHGUXFNWHQ�RGHUDP�%LOGVFKLUP�DQJH]HLJWHQ�)RUPXODUHQ��'LHVH�P�VVHQ�YHUVWlQGOLFK�VHLQ�XQG�YRQ�GHQ3URMHNWEHDUEHLWHUQ�YRU�GHU�%HDUEHLWXQJ�HUOlXWHUW�ZHUGHQ��9RUDXVVHW]XQJ�I�U�NRUUHNWH$QJDEHQ�LVW�EHL�DOOHQ�%HWHLOLJWHQ�GLH�%HUHLWVFKDIW�]X�QHXHQ�/|VXQJHQ�
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����� 6(���6$
6WUXNWXULHUWH�$QDO\VH  ! 6\VWHPHQWZXUI
'LH�6WUXNWXULHUWH�$QDO\VH��6$��ZXUGH�YRQ�'(�0$5&2�XQG�DQGHUHQ�0LWWH�GHU���HU�-DKUHHQWZLFNHOW�XQG������HUVWPDOV�YHU|IIHQWOLFKW��6LH�YHUZHQGHW�YLHU�*UXQGDUWHQ�YRQ'DUVWHOOXQJHQ�XQG�]ZDU� 'DWHQIOX�GLDJUDPP�� 'DWHQYHU]HLFKQLV�� 'DWHQVWUXNWXUGLDJUDPP�� 3UR]H�VSH]LILNDWLRQ�
$XVJHJDQJHQ�ZLUG�YRP�'DWHQIOX���'D]X�ZHUGHQ�LP�'DWHQIOX�GLDJUDPP�'DWHQIO�VVHGXUFK�3IHLOH��$UEHLWVYRUJlQJH��3UR]HVVH��GXUFK�.UHLVH��'DWHQVSHLFKHU�GXUFK�]ZHLSDUDOOHOH�/LQLHQ�XQG�'DWHQTXHOOHQ�XQG��]LHOH�GXUFK�4XDGUDWH�RGHU�5HFKWHFNH�GDUJHVWHOOW�1DFK�GHP�WRS�GRZQ�3ULQ]LS�ZHUGHQ�VFKULWWZHLVH�YHUIHLQHUWH�'DWHQIOX�GLDJUDPPHDQJHOHJW��,P�'DWHQYHU]HLFKQLV�ZHUGHQ�DOOH�'DWHQ��'DWHQIO�VVH�XQG�$UEHLWVYRUJlQJHEHVFKULHEHQ��'DV�'DWHQVWUXNWXUGLDJUDPP�NHQQ]HLFKQHW�GLH�%H]LHKXQJHQ�]ZLVFKHQ�GHQI�U�GDV�$QZHQGXQJVV\VWHP�DQJHOHJWHQ�'DWHLHQ��'LH�3UR]H�VSH]LILNDWLRQ� G��K��GLH%HVFKUHLEXQJ�GHU�GHQ�3UR]HVVHQ�JHK|UHQGHQ�2SHUDWLRQHQ��HUJLEW�VLFK�DXV�GHU�XQWHUVWHQ6WXIH�GHV�'DWHQIOX�GLDJUDPPV��6LH�NDQQ�EHLVSLHOVZHLVH�PLW�+LOIH�YRQ(QWVFKHLGXQJVWDEHOOHQ�RGHU�LQ�3VHXGR�&RGH�YRUJHQRPPHQ�ZHUGHQ�(LQH�:HLWHUHQWZLFNOXQJ�YRQ�6$�LVW�GLH�0HWKRGH�66$'��6WUXFWXUHG�6\VWHP�$QDO\VLV�DQG'HVLJQ���GLH�HEHQIDOOV�������XQG�]ZDU�YRQ�*$1(�XQG�6$5621�HQWZLFNHOW�ZRUGHQ�LVW�,Q�GHU�3UD[LV�GHU�6RIWZDUH�(QWZLFNOXQJ�KDW�GLH�0HWKRGH�6$�GLH�VWlUNVWH�9HUEUHLWXQJJHIXQGHQ��6LH�ZLUG�KlXILJ�PLW�(5�'LDJUDPPHQ�NRPELQLHUW��GLH�GHQ�'DWHQHQWZXUI�EHUQHKPHQ��'LH�6$�EHVFKUHLEW�GLH�)XQNWLRQ�XQG�GLH�$EOlXIH��*HQHUHOO�EHGHXWHW�MHGRFKMHGH�VROFKH�7UHQQXQJ�]ZLVFKHQ�'DWHQ�XQG�)XQNWLRQHQ�HLQHQ�%UXFK�LQ�GHU�GXUFKJlQJLJHQ6\VWHPHQWZLFNOXQJ��$X�HUGHP�HUVFKZHUW�VLH�GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�$QZHQGHUQXQG�(QWZLFNOHUQ��'LHVH�0lQJHO�YHUVXFKW�GLH�REMHNWRULHQWLHUWH�9RUJHKHQVZHLVH�]XEHKHEHQ�

6\VWHPHQWZLFNOXQJ  ! 3URJUDPPHQWZXUI
%HUHLWV�LQ�GHQ���HU�-DKUHQ�VHW]WHQ�LQ�GHU�3RJUDPPHQWZLFNOXQJ�%HP�KXQJHQ�HLQ��GHQ3UR]H��GHU�3URJUDPPHQWZLFNOXQJ�]X�V\VWHPDWLVLHUHQ��(V�ZXUGH�GDV�=LHO�YHUIROJW�GLH3URJUDPPH��YRU�DOOHP�LQ�+LQEOLFN�DXI�GLH�VSlWHUH�:DUWXQJ���EHUVLFKWOLFK�XQG�DXFK�I�UDQGHUH�OHVEDU�]X�JHVWDOWHQ��(LQ�(UJHEQLV�GLHVHU�%HP�KXQJHQ�LVW�GLH�6WUXNWXULHUWH3URJUDPPLHUXQJ��6LH�EHJLQQW�LP�*HJHQVDW]�]XP�OLQHDUHQ�3URJUDPPLHUVWLO�GDPLW��GDVJHVDPWH�3URJUDPP�LQ�HLQHU�WRS�GRZQ�(QWZLFNOXQJ�ELV�DXI�GLH�(EHQH�ZHLWJHKHQGYRQHLQDQGHU�XQDEKlQJLJHU�6\VWHPEDXVWHLQH��VRJHQDQQWHU�6WUXNWXUEO|FNH��]X�]HUOHJHQ�'LH�6WUXNWXULHUXQJ�VROO�VR�ZHLW�ZLH�P|JOLFK�YRQ�3URJUDPPLHUVSUDFKHQ�XQDEKlQJLJ�VHLQ�

.XQGH .XQGH%HVWHOOXQJEHDUEHLWHQ
5HFKQXQJVFKUHLEHQ

%HVWHOOXQJ
�/LHIHU�
GDWHQ

�5HFKQXQJ

/DJHUEHVWDQGV�'DWHL 'HELWRUHQ�'DWHL

%HVWDQGV�
GDWHQ

(QWQDKPH�
GDWHQ

5HFKQXQJV�
VXPPHQ

.XQGHQQXPPHU
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(LQH�JUDILVFKH�'DUVWHOOXQJVIRUP�I�U�VWUXNWXULHUWH�3URJUDPPLHUXQJ�ZXUGH������YRQ-$&.621�YRUJHVFKODJHQ��-63� �-DFNVRQ�6WUXFWXUHG�3URJUDPPLQJ���'DEHL�ZLUG�YRQ'DWHQIO�VVHQ�DXVJHJDQJHQ��GLH�LQ�HLQHP�VRJHQDQQWHQ�'DWHQVWUXNWXUGLDJUDPPEHVFKULHEHQ�ZHUGHQ��'DUDXV�ZLUG�XQWHU�9HUZHQGXQJ�GHU�GUHL�.RQVWUXNWH6HTXHQ]��RGHU�6WUHFNH��I�U�GLH�5HLKXQJ9HU]ZHLJXQJ��RGHU�6HOHNWLRQ��XQG6FKOHLIH��RGHU�,WHUDWLRQ��I�U�GLH�:LHGHUKROXQJ�GLH�3URJUDPPVWUXNWXU�DEJHOHLWHW�
+LHUEHL�ZHUGHQ�I�U�GLH�'DUVWHOOXQJ�DXVVFKOLH�OLFK�5HFKWHFNH�LQ�VWULNW�KLHUDUFKLVFKHU$QRUGQXQJ�EHQXW]W��-DFNVRQ�%lXPH���'LH�XQWHUVWH�6WXIH�GHU�=HUOHJXQJ�KHL�W�(OHPHQW�RGHU�DWRPDUH�.RPSRQHQWH���'LH�$EDUEHLWXQJ�HUIROJW�LPPHU�YRQ�OLQNV�QDFK�UHFKWV��0DQNDQQ�-63�DXFK�VR�DQZHQGHQ��GD��PDQ�GDPLW�DXVVFKOLH�OLFK�GLH�3URJUDPPVWUXNWXUHQGDUVWHOOW�XQG�DXI�GDV�YRUDQJHKHQGH�'DWHQVWUXNWXUGLDJUDPP�JDQ]�YHU]LFKWHW�
$� 6HTXHQ]��6WUHFNH�

%� 9HU]ZHLJXQJ��6\PERO���

&� 6FKOHLIH��6\PERO��

$XIWUDJV�EHDUEHLWXQJ

$XIWUDJV�EHDUEHLWXQJ$XIWUDJV�EHDUEHLWXQJ $XIWUDJV�EHDUEHLWXQJ

=DKOXQJV�EHGLQJXQJHQ

����5DEDWW������6NRQWR���

1RUPDONXQGH 6RQGHUNXQGH9 9 9HU]ZHLJXQJV�

5HFKQXQJ

3UHLV��0HQJH��

$OOHJHOLHIHUWHQ6 6FKOHLIHQ�EHGLQJXQJ
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����� 'DWHQVFKXW]���'DWHQVLFKHUKHLW
'DWHQVFKXW]�XQG�'DWHQVLFKHUKHLW�JHK|UHQ�]X�GHQ�$XIJDEHQIHOGHUQ�GHV�,9�0DQDJHPHQWV�1DFK�',1��������7HLO���YHUVWHKW�PDQ�XQWHU�GLHVHQ�%HJULIIHQ�IROJHQGHV�'DWHQVFKXW]�LVW�GLH�%HZDKUXQJ�VFKXW]Z�UGLJHU�%HODQJH�YRQ�%HWURIIHQHQ�YRU%HHLQWUlFKWLJXQJ�GXUFK�GLH�9HUDUEHLWXQJ�LKUHU�'DWHQ��'LH�%HWURIIHQHQ�N|QQHQ�VRZRKOQDW�UOLFKH�DOV�DXFK�MXULVWLVFKH�3HUVRQHQ�VHLQ�'DWHQVLFKHUKHLW�LVW�GLH�%HZDKUXQJ�YRQ�'DWHQ�YRU�%HHLQWUlFKWLJXQJ��LQVEHVRQGHUH�GXUFK9HUOXVW��=HUVW|UXQJ�RGHU�9HUIlOVFKXQJ�XQG�0L�EUDXFK�
'DWHQVFKXW]�EH]LHKW�VLFK�QLFKW�SULPlU�DXI�GHQ�6FKXW]�YRQ�'DWHQ��VRQGHUQ�DXI�GHQ�6FKXW]GHU�3HUVRQHQ�XQG�*HJHQVWlQGH��GHUHQ�'DWHQ�JHVSHLFKHUW�ZHUGHQ��6R�EHLQKDOWHW'DWHQVFKXW]�6FKXW]�VRZRKO�YRQ�'DWHQ�DOV�DXFK�YRQ�'9�$QODJHQ�XQG�3URJUDPPHQ�YRUPL�EUlXFKOLFKHU�%HQXW]XQJ��&RPSXWHUPL�EUDXFK�NDQQ�EHVWHKHQ�DXV�GHU�XQEHUHFKWLJWHQ�%HQXW]XQJ�YRQ�+DUGZDUH�XQG���RGHU�3URJUDPPHQ�GHU�(LQVLFKWQDKPH�LQ�JHVFK�W]WH�'DWHQ�XQGGHU�9HUIlOVFKXQJ�RGHU�GHU�9HUQLFKWXQJ�YRQ�'DWHQ�XQG���RGHU�3URJUDPPHQ�
+LHU�LVW�]X�XQWHUVFKHLGHQ��RE�GLH�]X�VFK�W]HQGHQ�'DWHQ�|IIHQWOLFK��JHVFKlIWOLFK��YHUWUDXOLFKRGHU�JHKHLP�VLQG��=X�GHP�WHFKQLVFK�RUJDQLVDWRULVFKHQ�'DWHQVFKXW]�JHK|UHQ�]��%�=XJDQJVNRQWUROOHQ��=XJULIIVUHFKWH�X��l���'HU�6FKXW]�SHUVRQHQEH]RJHQHU�'DWHQ�QDW�UOLFKHU3HUVRQHQ�ZLUG�GXUFK�GDV�%XQGHVGDWHQVFKXW]JHVHW]��GLH�'DWHQVFKXW]JHVHW]H�GHU%XQGHVOlQGHU�XQG�VHLW������GXUFK�GLH�(8�'DWHQVFKXW]�5LFKWOLQLH�JHUHJHOW��'DV%XQGHVGDWHQVFKXW]JHVHW]�PX��]XN�QIWLJ�QRFK�DQ�GLH�(8�5LFKWOLQLH�DQJHSD�W�ZHUGHQ�'LH�GUHL�ZLFKWLJVWHQ�6WLFKZRUWH��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�'DWHQVFKXW]�LPPHUZLHGHU�JHQDQQW�ZHUGHQ��VLQG�9HUWUDXOLFKNHLW��9HUI�JEDUNHLW�XQG�,QWHJULWlW�GHU�'DWHQ��8PGLHVH�(LJHQVFKDIWHQ�VLFKHU]XVWHOOHQ��ZHUGHQ�LQ�YHUVWlUNWHP�0D�H�0HWKRGHQ�GHU.U\SWRJUDSKLH�HUSUREW��G��K��DOOH�'DWHQ�ZHUGHQ�QLFKW�LQ�OHVEDUHU�VRQGHUQ�LQ�YHUVFKO�VVHOWHU)RUP�JHVSHLFKHUW�XQG��EHUWUDJHQ��$P�EHVWHQ�ZlUH�HV�MHGRFK��ZHQQ�'DWHQ�JDU�QLFKW�HUVWHUKREHQ�ZHUGHQ��6R�ODXWHW�GLH�HUVWH�)UDJH�DXV�6LFKW�GHV�'DWHQVFKXW]HV��RE�'DWHQ�EHUKDXSW�HLQJHKROW�ZHUGHQ�G�UIHQ��RGHU�VROOHQ��(UVW�GDQQ�LVW�GLH�)UDJH�]X�VWHOOHQ��ZLH'DWHQ�JHJHQ�0L�EUDXFK�]X�VFK�W]HQ�VLQG�%HVRQGHUH�$XIPHUNVDPNHLW�ZLUG�GHP�'DWHQVFKXW]�JHZLGPHW��VHLW�,QVWLWXWLRQHQ�'DWHQXQWHUHLQDQGHU�HOHNWURQLVFK�DXVWDXVFKHQ��+LHUEHL�JHKW�LQ�GHU�5HJHO�GHU�*UXQG��ZDUXP�GLH'DWHQ�HUKREHQ�ZXUGHQ��XQG�GDV�8PIHOG��LQ�GHP�GLH�'DWHQ�]X�LQWHUSUHWLHUHQ�VLQG��YHUORUHQ�$XV]XWDXVFKHQGH�'DWHQ�P�VVHQ�DXI�HLQ�QRWZHQGLJHV�0LQLPXP�EHVFKUlQNW�ZHUGHQ��XQGMHGHU�PX��GLH��EHU�LKQ�JHVSHLFKHUWHQ�'DWHQ�HUKDOWHQ�XQG�JHJHEHQHQIDOOV�NRUULJLHUHQN|QQHQ�
'DWHQVLFKHUKHLW�ZLUG�DOOPlKOLFK�GXUFK�GHQ�XPIDVVHQGHUHQ�%HJULII�,7�6LFKHUKHLW�HUVHW]W�'DWHQVLFKHUXQJ�XPID�W�DOOH�0D�QDKPHQ�XQG�(LQULFKWXQJHQ��GLH�'DWHQVLFKHUKHLWKHUEHLI�KUHQ�RGHU�DXIUHFKWHUKDOWHQ��,P�HLQ]HOQHQ�KDQGHOW�HV�VLFK�GDEHL�XP�GLH�6LFKHUXQJRUGQXQJVPl�LJHU�$UEHLWVDEOlXIH�LP�JHVDPWHQ�,9�%HUHLFK�YRQ�'DWHQ�XQG�3URJUDPPHQ�YRU�9HUOXVW��=HUVW|UXQJ�RGHU�9HUIlOVFKXQJ�XQGGHU�'9�$QODJHQ�XQG�1HEHQHLQULFKWXQJHQ�YRU�%HVFKlGLJXQJ�XQG�=HUVW|UXQJ�
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'LH�]X�VFK�W]HQGHQ�*HJHQVWlQGH�JOLHGHUW�PDQ�LP�DOOJHPHLQHQ�LQ�� 2EMHNWVFKXW]��!%HWULHEVJHOlQGH��*HElXGH��5lXPH� +DUGZDUH��XQG�.RPPXQLNDWLRQVVFKXW]��!�'9�$QODJHQ�PLW�JHVDPWHU�3HULSKHULH�XQG�1HW]H� 6RIWZDUHVFKXW]��!�3URJUDPPH�HLQVFKOLH�OLFK�GHU�'RNXPHQWDWLRQ� 'DWHQVFKXW]��!�'DWHLHQ�XQG�'DWHQWUlJHU�
'LH�'DWHQVLFKHUKHLW�JHKW�EHL�GHU�%HZHUWXQJ�GHU�6LFKHUKHLW�YRQ�6\VWHPHQ�GHU,QIRUPDWLRQVWHFKQLN�YRQ�IROJHQGHQ�*UXQGJHIDKUHQ�DXV� 9HUOXVW�GHU�9HUI�JEDUNHLW�GHU�'DWHQ��!EHQ|WLJWH�'DWHQ�VLQG�QLFKW�]XJlQJOLFK�RGHU�]HUVW|UW� 9HUOXVW�GHU�,QWHJULWlW��8QYHUVHKUWKHLW��YRQ�'DWHQ��!�'DWHQ�VLQG�EHZX�W�RGHU�XQDEVLFKWOLFK�YHUIlOVFKW� 9HUOXVW�DQ�9HUWUDXOLFKNHLW��!�XQEHIXJW�HUKDOWHQ�.HQQWQLV�YRQ�YHUWUDXOLFKHQ�'DWHQ�
(LQH�KlXILJ�YHUZHQGHWH�5HDOLVLHUXQJ�GHU�'DWHQVLFKHUXQJ�LVW�IROJHQGH��-HGHU�%HQXW]HUNDQQ�I�U�VHLQH�HLJHQHQ�'DWHLHQ�HQWVFKHLGHQ��RE�HU�VLH�IUHPGHQ�%HQXW]HU�]XJlQJOLFKPDFKW�RGHU�QLFKW��'LH�0|JOLFKNHLW��EHVWLPPWH�=XJULIIVUHFKWH�DQ�YHUVFKLHGHQH%HQXW]HUJUXSSHQ�]X�YHUJHEHQ��KDW�GHU�%HQXW]HU�QLFKW��0DFKW�HU�HLQH�'DWHL�DOOHQ%HQXW]HUQ�]XJlQJOLFK��VR�NDQQ�HU�QXU�QRFK�GLH�$UWHQ�GHV�=XJULII�EHVFKUlQNHQ��+LHUEHLVWHKHQ�YHUVFKLHGHQH�.RPELQDWLRQ�YRQ�/HVH��E]Z��6FKUHLEUHFKWHQ�XQG�$XVI�KUUHFKWHQ�]XU9HUI�JXQJ��'LHVH�=XJULIIVEHVFKUlQNXQJ�JLOW�GDQQ�I�U�DOOH�IUHPGHQ�%HQXW]HU�'LH�PHLVWHQ�5HFKHQDQODJHQ�HUODXEHQ�HV�MHGRFK��HLQH�'DWHL�PLW�HLQHP�3D�ZRUW�]XYHUVHKHQ��'LHV�LVW�HLQ�*HKHLPFRGH��GHU�UHJHOW��RE�HLQ�%HQXW]HU��EHUKDXSW�=XJDQJ�]X�HLQHU'DWHL�HUKlOW�'DV�HLQIDFKVWH�XQG�LQ�GHU�3UD[LV�JHEUlXFKOLFKVWH�9HUIDKUHQ�]XU�6LFKHUXQJ�YRQ�'DWHQJHJHQ�)HKOIXQNWLRQHQ�GHV�6\VWHPV�RGHU�)HKOEHGLHQXQJHQ�GHV�%HQXW]HUV�LVW�GLH6LFKHUXQJVNRSLH��,Q�UHJHOPl�LJHQ�$EVWlQGHQ�ZHUGHQ�DOOH�LQ�GLHVHU�=HLW�JHlQGHUWHQ'DWHLHQ�JHVLFKHUW��G��K��DXI�HLQH�DQGHUH�6SHLFKHUHLQKHLW��PHLVW�HLQ�0DJQHWEDQG��NRSLHUW�:LUG�HLQH�'DWHL�YHUVHKHQWOLFK�]HUVW|UW��VR�VWHKW�LPPHU�QRFK�HLQH�IU�KHUH�9HUVLRQ�GHU�'DWHL]XU�9HUI�JXQJ�*HJHQ�)HKOIXQNWLRQHQ�GHV�%HWULHEVV\VWHPV�NDQQ�VLFK�HLQ�%HQXW]HU�NDXP�VFK�W]HQ��(LQHJUR�H�*HIDKU�JHKW�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�&RPSXWHUYLHUHQ�DXV�0HWKRGHQ�GHU�'DWHQVLFKHUXQJ�VROOHQ�]XJOHLFK�JHJHQ�6SLRQDJH�VFK�W]HQ��%HVRQGHUVHPSILQGOLFK�JHJHQ�XQHUODXEWHV�$EK|UHQ�LVW�KLHUEHL�GLH�'DWHQ�EHUWUDJXQJ��]��%��]ZLVFKHQ6SHLFKHU�XQG�=HQWUDOHLQKHLW�RGHU�]ZLVFKHQ�YHUVFKLHGHQHQ�5HFKQHUQ�LQ�HLQHP�|IIHQWOLFKHQ1HW]�RGHU�HLQHP�5HFKQHUQHW]��:LUNVDPHQ�6FKXW]�ELHWHQ�KLHU�YRUDXVVLFKWOLFK�GLH0HWKRGHQ�GHU�.U\SWRJUDSKLH��G��K��DOOH�'DWHQ�ZHUGHQ�QLFKW�LQ�OHVEDUHU�VRQGHUQ�LQYHUVFKO�VVHOWHU�)RUP�JHVSHLFKHUW�XQG��EHUWUDJHQ��'LHV�VFK�W]W�]XJOHLFK�JHJHQ�GLH�VRJ�:LHGHUDXIEHUHLWXQJ��'D�'DWHQ�LQ�&RPSXWHUQ�XQG�6SHLFKHUQ�IDNWLVFK�QLFKW�JHO|VFKW�VRQGHUQ�QXU�GHU�=XJULIIVSIDG�EHLP�/|VFKHQ�]HUVW|UW�ZLUG��N|QQHQ�GLHMHQLJHQ��GHQHQDQVFKOLH�HQG�GHU�VSH]LHOOH�6SHLFKHUEHUHLFK�]XJHZLHVHQ�ZLUG��DOOH�'DWHQ��GLH�YRUKHU�GRUWVWDQGHQ��OHVHQ�XQG�VR�OHLFKW�DQ�JHKHLPH�,QIRUPDWLRQHQ�JHODQJHQ��ZHQQ�GLHVH�QLFKWYHUVFKO�VVHOW�ZXUGHQ�
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����� (QWLW\�5HODWLRQVKLS�0RGHOO
'DV�(QWLW\�5HODWLRQVKLS�0RGHOO�LVW�HLQ�DOOJHPHLQHV��FRPSXWHUXQDEKlQJLJHV�'DWHQPRGHOO�GDV�YLHOHQ�$QZHQGXQJHQ�]XJUXQGH�OLHJW��(LQH�]HQWUDOH�9RUDXVVHW]XQJ�I�U�GHQ�(LQVDW]�YRQ3URJUDPPV\VWHPHQ�EHVWHKW�IDVW�LPPHU�GDULQ��GD��HLQ�$XVVFKQLWW�GHU�UHDOHQ�:HOW�VRJHQDX�ZLH�P|JOLFK�LP�5HFKQHU�UHSUlVHQWLHUW�ZLUG��'DV�(QWLWL\�5HODWLRQVKLS�0RGHOO�JHKWGDYRQ�DXV��GD��VLFK�GLH�]X�PRGHOOLHUHQGH�Ä:HOW³�DXV�JHQDX�DEJUHQ]EDUHQ�LQGLYLGXHOOHQ([HPSODUHQ�YRQ�'LQJHQ��3HUVRQHQ��%HJULIIHQ�XVZ���HQWLWLHV��]XVDPPHQVHW]W�XQG�GD�]ZLVFKHQ�GLHVHQ�([HPSODUHQ�%H]LHKXQJHQ��UHODWLRQVKLSV��EHVWHKHQ��+HXWH�ZLUG�GD]X�GDV(QWLW\�5HODWLRQVKLS�0RGHOO�YRQ�&+(1�YHUZHQGHW��6HPDQWLVFKH�0RGHOOH�EHVLW]HQ�JHQHUHOOH%HGHXWXQJ�I�U�GLH�%HVFKUHLEXQJ�YRQ�$EKlQJLJNHLWHQ��6LH�ZHUGHQ�EHLVSLHOVZHLVH�LQ�)RUPVHPDQWLVFKHU�1HW]H�DXFK�I�U�GLH�:LVVHQVUHSUlVHQWDWLRQ�EHL�([SHUWHQV\VWHPHQ�YHUZHQGHW�
'LH�%HJULIIH�GHV�(QWLW\�5HODWLRQVKLS�0RGHOOV�ZXUGHQ������YRQ�&+(1�HLQJHI�KUW��,PHLQ]HOQHQ�ZLUG�EHLP�(5�0RGHOO�ZLH�IROJW�YRUJHJDQJHQ�
��� (UIDVVXQJ�XQG�%HVFKUHLEXQJ�GHU�2EMHNWH� HLQ�]X�EHVFKUHLEHQGHV�2EMHNW�ZLUG�DOV�(QWLW\�EH]HLFKQHW� MHGHV�(QWLW\�ZHLVW�(LJHQVFKDIWHQ��RGHU�FKDUDNWHULVWLVFKH�*U|�HQ��$WWULEXWH��DXI��GLHGXUFK�$WWULEXWZHUWH�RGHU�$WWULEXWDXVSUlJXQJHQ�EHVFKULHEHQ�ZHUGHQ� GLH�*HVDPWKHLW�DOOHU�JOHLFKDUWLJHQ�(QWLWLHV�ZLUG�XQWHU�GHP�%HJULII�(QWLWLW\S��RGHU2EMHNWW\S��]XVDPPHQJHID�W�+lXILJ�WULWW�GHU�)DOO�DXI��GD��QLFKW�DOOH��VRQGHUQ�QXU�JHZLVVH�$WWULEXWH�EHQ|WLJW�ZHUGHQ��XPHLQ�(QWLW\�HLQGHXWLJ�IHVW]XOHJHQ��'LH�.RPELQDWLRQ�GLHVHU�$WWULEXWH�QHQQW�PDQ�6FKO�VVHO�8QWHU�DOOHQ�P|JOLFKHQ�6FKO�VVHOQ�ZlKOW�PDQ�HLQHQ�DOV�VRJHQDQQWHQ�3ULPlUVFKO�VVHO�DXV�'HU�=XJULII�DXI�'DWHQ�]��%��LQ�'DWHQEDQNHQ�HUIROJW�RIW��EHU�HLQHQ�6FKO�VVHO�'HP]XIROJH�ZLUG� ]XQlFKVW�MHGHP�(QWLW\W\S�HLQH�.RPELQDWLRQ�YRQ�$WWULEXWHQ�]XJHRUGQHW�XQG� GDQQ�MHGHV�(QWLW\�GXUFK�HLQH�.RPELQDWLRQ�YRQ�$WWULEXWZHUWHQ�EHVFKULHEHQ�'HU�%HJULII�(QWLW\�HQWVSULFKW�GHP�%HJULII�'DWHQVDW]��GHU�%HJULII�(QWLW\W\S�GHP�%HJULII'DWHQVDW]W\S�
��� (UIDVVXQJ�XQG�%HVFKUHLEXQJ�GHU�%H]LHKXQJHQ]ZLVFKHQ�(QWLWLHV�RGHU�]ZLVFKHQ�(QWLW\W\SHQ�EHVWHKHQ�%H]LHKXQJHQ��5HODWLRQHQ��*OHLFKDUWLJH��G��K��KLQVLFKWOLFK�LKUHU�$UW�XQG�GHU�EHWHLOLJWHQ�(QWLW\W\SHQ��EHUHLQVWLPPHQGH%H]LHKXQJHQ�ZHUGHQ�]X�%H]LHKXQJVW\SHQ�]XVDPPHQJHID�W�=XU�9HUHLQKHLWOLFKXQJ�VROOWH�PDQ�Q���%H]LHKXQJHQ�P|JOLFKVW�YHUPHLGHQ��LQGHP�PDQ�VLH�LQ��Q�%H]LHKXQJHQ�XPNHKUW�%H]LHKXQJHQ�N|QQHQ�YRP�7\S� �������Q��E]Z��Q����RGHU�P�Q�VHLQ��VRJHQDQQWH�.RPSOH[LWlW�RGHU�.DUGLQDOLWlW�GHU%H]LHKXQJ��XQG� DOV�%H]LHKXQJHQ�]ZLVFKHQ�(QWLWLHV�YHUVFKLHGHQHQ�7\SV�RGHU� DOV�%H]LHKXQJHQ�]ZLVFKHQ�(QWLWLHV�JOHLFKHQ�7\SV��G��K��LQQHUKDOE�HLQHV�(QWLWL\W\SV�EHVWHKHQ�
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%H]LHKXQJHQ�]ZLVFKHQ�(QWLWLHV�YHUVFKLHGHQHQ�7\SV
��� ��Q P�Q

(QWLW\W\S 0LWDUEHLWHU 5DXP /LHIHUDQW
(QWLW\

(QWLW\

%DXHU

3& .��

=LPPHU���

%DXHU�0�OOHU

%ROOH�.DLVHU

%XWWHU�(LHU�.lVH
(QWLW\W\S 5HFKQHU 0LWDUEHLWHU :DUH
%H]LHKXQJHQ�]ZLVFKHQ�(QWLWLHV�JOHLFKHQ�7\SV
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%H]LHKXQJVW\SHQ�N|QQHQ�]X�2EMHNWW\SHQ�ZHUGHQ��'LHVH�8PZDQGOXQJ�ZLUG�JUDILVFK�GXUFK8PUDQGHQ�GHV�5KRPEXV�PLW�HLQHP�5HFKWHFN�]XP�$XVGUXFN�JHEUDFKW��0LW�GHU8PZDQGOXQJ�ZLUG�DOOHUGLQJV�GLH�)RUGHUXQJ�YRQ�&+(1�PL�DFKWHW��GD��VLFK�2EMHNW��XQG%H]LHKXQJVW\SHQ�LPPHU�DEZHFKVHOQ�VROOHQ��(LQ�$XVZHJ�EHVWHKW�LQ�GDULQ�]ZLVFKHQ�GHPXPJHZDQGHOWHQ�%H]LHKXQJVW\S�XQG�GHQ�EHQDFKEDUWHQ�2EMHNWW\SHQ�QHXH%H]LHKXQJVW\SHQ�HLQ]XI�KUHQ�
$OV�$EVWUDNWLRQVPHFKDQLVPHQ�EH]HLFKQHW�PDQ�GLH�EHLGHQ�0HWKRGHQ� *HQHUDOLVLHUXQJ��*HJHQWHLO��6SH]LDOLVLHUXQJ��XQG� $JJUHJDWLRQ��*HJHQWHLO��'LVDJJUHJDWLRQ��
'DEHL�EHGHXWHW�YHUHLQIDFKW�DXVJHGU�FNW� *HQHUDOLVLHUXQJ�=XVDPPHQIDVVXQJ�YRQ�2EMHNWW\SHQ�PLW�JHPHLQVDPHQ�0HUNPDOHQ�]X��EHUJHRUGQHWHQ2EMHNWW\SHQ�XQG� 6SH]LDOLVLHUXQJ�=HUOHJXQJ�YRQ�2EMHNWW\SHQ�LQ�QDFKJHRUGQHWH�2EMHNWW\SHQ�PLW�XQWHUVFKLHGOLFKHQ0HUNPDOHQ�
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����� 'DWHQPRGHOOH
(LQ�'DWHQPRGHOO�EHVWHKW�DXV�%HVFKUHLEXQJ�XQG�6SH]LILNDWLRQ�YRQ�� 'DWHQW\SHQ��GDWD�W\SHV��� %H]LHKXQJHQ�XQG�$EKlQJLJNHLWHQ��UHODWLRQVKLSV��� %HVFKUlQNXQJHQ��FRQVWUDLQWV��� *UXQGRSHUDWLRQHQ��EDVLF�RSHUDWLRQV��XQG� EHQXW]HUGHILQLHUWHQ�2SHUDWLRQHQ��XVHUGHILQHG�RSHUDWLRQV��EHKDYLRXU��
,Q� GHU� 5HJHO� ZHUGHQ� PHKUHUH� YHUVFKLHGHQH� 'DWHQPRGHOOH� ]XU� %HVFKUHLEXQJ� GHUYHUVFKLHGHQHQ�$VSHNWH�HLQHU�'DWHQEDQN�EHQXW]W���� NRQ]HSWLRQHOOHV�6FKHPD��FRQFHSWLRQDO��KLJK�OHYHO�VFKHPD����� ,PSOHPHQWDWLRQVVFKHPD��LPSOHPHQWDWLRQDO�VFKHPD��XQG��� SK\VLNDOLVFKHV�6FKHPD��SK\VLFDO��ORZ�OHYHO�VFKHPD��
'DV� NRQ]HSWLRQHOOH� 6FKHPD� HLQHU� 'DWHQEDQN� NDQQ� ]XP� %HLVSLHO� PLW� HLQHP� (5�0RGHOOEHVFKULHEHQ�ZHUGHQ��'LHVHV�YHUZHQGHW� (QWLWLHV�� $WWULEXWH��UHSUlVHQWLHUHQ�(LJHQVFKDIWHQ�GHU�(QWLWLHV��XQG� 5HODWLRQHQ��%H]LHKXQJHQ�]ZLVFKHQ�(QWLWLHV�XP�$VSHNWH�GHU�UHDOHQ�:HOW�DE]XELOGHQ�
'DV� ,PSOHPHQWDWLRQVVFKHPD� YHUZHQGHW� GLH� YRQ� GHU� NRQNUHWHQ� 'DWHQEDQNVRIWZDUHYRUJHJHEHQHQ�0|JOLFKNHLWHQ��]�%��GDV�UHODWLRQDOH�0RGHOO�
'DV� SK\VLNDOLVFKH� 6FKHPD� EOHLEW� GHP� %HQXW]HU� YHUERUJHQ�� KLHU� ZHUGHQ� VSH]LILVFKH'DWHQVWUXNWXUHQ�GHV�'%06�EHQXW]W��]�%��%�%lXPH�
'LH�(LQKDOWXQJ�GHV�'DWHQPRGHOOV�]X��EHUSU�IHQ��LVW�$XIJDEH�GHV�'%06�'LH�0HKU]DKO�GHU�'DWHQEDQNHQ�EDVLHUHQ�DXI�HLQHP�GHU�GUHL�IROJHQGHQ�0RGHOOH�� 'DV�KLHUDUFKLVFKH�'DWHQPRGHOO�ZLUG�GXUFK�GLH�6WUXNWXU�HLQHV�%DXPHV�JHVFKULHEHQ�'DGXUFK�NDQQ�GLH�ÄUHDOH�:HOW³�KlXILJ�QLFKW�LQ�GHU�+LHUDUFKLH�DEJHELOGHW�ZHUGHQ�� 'HP� 1HW]ZHUNGDWHQPRGHOO� OLHJW� GLH� 6WUXNWXU� HLQHV� *UDSKHQ� ]XJUXQGH�� ZRGXUFK4XHUYHUELQGXQJHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�bVWHQ�P|JOLFK�ZHUGHQ�� 'DV� UHODWLRQDOH� 'DWHQPRGHOO� EHUXKW� DXI� GHU� 6WUXNWXU� Ä7DEHOOH³�� GLH� 5HODWLRQHQEHVFKUHLEW



$VVLVWHQWHQSU�IXQJ�����

����$VVL�)UDJHQ�:,������GRF ������

(LQH� DQGHUH� (LQWHLOXQJ� GHU� 'DWHQPRGHOOH� LQYHUVFKLHGHQH� (EHQHQ� QLPPW� GLH� $16,�63$5&�$UFKLWHNWXU�YRU�9HUVFKLHGHQH� %HQXW]HUJUXSSHQ� VHKHQ� GLH'DWHQEDQN�DXI�XQWHUVFKLHGOLFKH�:HLVH��LQGHP�MHGHU%HQXW]HUJUXSSH� HLQ� H[WHUQHV� 6FKHPD� ]XJHRUGQHWZLUG�'LH�6WUXNWXU�GHU�*HVDPWGDWHQEDQN�ZLUG�GXUFK�GDVNRQ]HSWLRQHOOH� 6FKHPD� EHVFKULHEHQ�� 'DV� LQWHUQH6FKHPD�EHVFKUHLEW� GLH� SK\VLNDOLVFKH� 6SHLFKHUXQJGHU� 'DWHQ� DXI� GHU� %DVLV� YRQ� 'DWHQVlW]HQ� XQG=XJULIIVSIDGHQ�'XUFK� GLH� (LQWHLOXQJ� LQ� GUHL� (EHQHQ� ILQGHW� HLQH]ZHLIDFKH�'DWHQDEVWUDNWLRQ�VWDWW�=XP� HLQHQ� GLH� $EVWUDNWLRQ� ]ZLVFKHQ� GHQ� H[WHUHQ� 6FKHPDWD� XQG� GHP� NRQ]HSWLRQHOOHQ6FKHPD��'LHVH�$EVWUDNWLRQ�I�KUW�]XU�ORJLVFKHQ�'DWHQXQDEKlQJLJNHLW�(LQH� ZHLWHUH� $EVWUDNWLRQ� ILQGHW� ]ZLVFKHQ� GHP� NRQ]HSWLRQHOOHQ� 6FKHPD� XQG� GHPSK\VLNDOLVFKHQ�6FKHPD�VWDWW��+LHUDXV�UHVXOWLHUW�GLH�SK\VLVFKH�'DWHQDEKlQJLJNHLW�
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����� .RQ]HSWLRQHOOHV�'DWHQPRGHOO
'DV�NRQ]HSWLRQHOOH�'DWHQPRGHOO�ZLUG�RIW�DXFK�DOV�,QIRUPDWLRQVPRGHOO�EH]HLFKQHW�+LHU� VWHKW� GLH� ORJLVFKH� *HVDPWVWUXNWXU� GHU� 'DWHQ�� LKUHU� (LJHQVFKDIWHQ� XQG� LKUHU%H]LHKXQJHQ� XQWHUHLQDQGHU�� LP� 9RUGHUJUXQG�� (V� ZLUG� ZHGHU� GLH� SK\VLNDOLVFKHLPSOHPHQWLHUXQJVDEKlQJLJH� 2UJDQLVDWLRQ� GHU� 'DWHQEDQN� QRFK� GLH� :�QVFKH� YRQ$QZHQGXQJVSURJUDPPHQ�EHU�FNVLFKWLJW�'DV� NRQ]HSWLRQHOOH� 6FKHPD� HLQHU� 'DWHQEDQN� NDQQ� ]XP� %HLVSLHO� PLW� HLQHP� (5�0RGHOOEHVFKULHEHQ�ZHUGHQ��'LHVHV�YHUZHQGHW� (QWLWLHV��2EMHNWH��� $WWULEXWH��UHSUlVHQWLHUHQ�(LJHQVFKDIWHQ�GHU�(QWLWLHV��XQG� 5HODWLRQHQ��%H]LHKXQJHQ�]ZLVFKHQ�(QWLWLHV�XP�$VSHNWH�GHU�UHDOHQ�:HOW�DE]XELOGHQ�
'DV�.RQ]HSWLRQHOOH�'DWHQPRGHOO�YHUIROJW�GDEHL�GLH�JUREHQ�=LHOH�� PRGHOOKDIWH� $EELOGXQJ� HLQHV� DQZHQGXQJVRULHQWLHUWHQ� $XVVFKQLWWV� GHU� UHDOHQ�:HOW�0LQLZHOW�� 1DFKELOGXQJ�YRQ�9RUJlQJHQ�GXUFK�7UDQVDNWLRQHQ'DUDXV�HUJHEHQ�VLFK�IROJHQGH�1HEHQEHGLQJXQJHQ�� JHQDXH�$EELOGXQJ� KRKHU�$NWXDOLVLHUXQJVJUDG� 9HUVWlQGOLFKNHLW� 1DW�UOLFKNHLW� (LQIDFKKHLW�����
8P GHQ� $XVVFKQLWW� GHU� UHDOHQ�:HOW�P|JOLFKVW� JXW� LP�0RGHOO� DE]XELOGHQ�� OHLWHW�PDQ� GLHUHDOH�:HOW�VFKULWWZHLVH�DXV�YHUVFKLHGHQHQ�6LFKWHQ�DE���� ,QIRUPDWLRQ�LQ�XQVHUHU�9RUVWHOOXQJ��� ,QIRUPDWLRQVVWUXNWXU��2UJDQLVDWLRQVIRUP�GHU�,QIRUPDWLRQ��� /RJLVFKH��]XJULIIVSIDGXQDEKlQJLJH��'DWHQVWUXNWXU��:DV�$VSHNW��� 3K\VLVFKH�'DWHQVWUXNWXU��:DV��XQG�:LH�$VSHNW�'DUDXV�HUJHEHQ�VLFK�IROJHQGH�=ZLVFKHQ]LHOH�� (UKHEXQJ�GHU�,QIRUPDWLRQ�LQ�GHU�6\VWHPDQDO\VH��,QIRUPDWLRQVEHGDUI���� ,QIRUPDWLRQVPRGHOO��DOOJHP��6\VWHPPRGHOO�
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����� 6FKO�VVHO
(LQ� 6FKO�VVHO� LVW� HLQ� (OHPHQW� RGHU� DXFK� HLQH� .RPELQDWLRQ� YRQ� (OHPHQWHQ� HLQHV'DWHQVDW]HV� ]XU� HLQGHXWLJHQ� ,GHQWLIL]LHUXQJ� GHV� 'DWHQVDW]HV� -H� ]ZHL� 'DWHQVlW]HKDEHQ�YHUVFKLHGHQH�6FKO�VVHO�7\SLVFKH� %HLVSLHOH� I�U� 6FKO�VVHO� VLQG� GLH� 3HUVRQDOQXPPHUQ� LQ� 3HUVRQHQNDUWHLHQ� RGHUDXFK�GLH�.RPELQDWLRQ� YRQ�1DPH��9RUQDPH�XQG�*HEXUWVGDWXP�� IDOOV� KLHUGXUFK�HLQGHXWLJHLQH� 3HUVRQ� LGHQWLIL]LHUW� ZLUG�� 'D� EHLP� 9HUZDOWHQ� YRQ� 'DWHQ� QXU� GLH� HLQGHXWLJH,GHQWLILNDWLRQ� YRQ� 'DWHQVlW]HQ� ZLFKWLJ� LVW�� ZHUGHQ� EHLP� 6XFKHQ� XQG� 6RUWLHUHQ� GLHEHWUDFKWHWHQ�(OHPHQWH�PHLVW�HEHQIDOOV�DOV�6FKO�VVHO�EH]HLFKQHW�
'HU� 3ULPlUVFKO�VVHO� HLQHV� 'DWHQPRGHOOV� LVW� GHU� 6FKO�VVHONDQGLGDW� �NXU]� 6FKO�VVHO�EHVWHKHQG� DXV� HLQHP� HLQZHUWLJHQ� $WWULEXW� RGHU� .RPELQDWLRQ� YRQ� $WWULEXWHQ�� GHU� MHGHV(QWLW\� HLQHV� (QWLW\�7\SV� HLQGHXWLJ� LGHQWLIL]LHUW�� *JI�� PX�� HLQ� 6FKO�VVHO� GXUFK� ]�%�� HLQHODXIHQGH�1XPPHU�N�QVWOLFK�HU]ZXQJHQ�ZHUGHQ�(V NDQQ� YRUNRPPHQ�� GD�� HLQ�(QWLW\�7\S�PHKU� DOV� HLQHQ�6FKO�VVHONDQGLGDWHQ� KDW�� GDQQPX�� HLQ� 3ULPlUVFKO�VVHO� DXVJHZlKOW� ZHUGHQ�� 'LHVHV� JHZlKOWH� 3ULPlUVFKO�VVHODWWULEXWZLUG�GXUFK�8QWHUVWUHLFKXQJ�JHNHQQ]HLFKQHW���6FKO�VVHODWWULEXWQDPH�
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����� 5HODWLRQDOHV�'DWHQPRGHOO
'DV� UHODWLRQDOH� 'DWHQPRGHOO� EHUXKW� DXI� GHU� 6WUXNWXU� Ä7DEHOOH³�� (LQH� 7DEHOOH� EHVFKUHLEWHLQH� 5HODWLRQ�� -HGH� =HLOH� HLQHU� 7DEHOOH� QHQQW� PDQ� 7XSHO�� $OOH� ,QIRUPDWLRQHQ� HLQHU'DWHQEDQN��DOVR�VRZRKO�GLH�2EMHNWH�ZLH�DXFK�LKUH�%H]LHKXQJHQ�ZHUGHQ�DXI�GLH�JOHLFKH�$UWGXUFK� 7DEHOOHQ� GDUJHVWHOOW�� %H]LHKXQJHQ� ]ZLVFKHQ� 2EMHNWHQ� VLQG� YRUKDQGHQ�� ZHQQ� HLQ:HUW��]�%��3HUVRQDOQXPPHU��LQ�PHKUHUHQ�5HODWLRQHQ�YRUNRPPW��(UVW�EHL�HLQHU�$QIUDJH�DQGLH�'DWHQEDQN�ZHUGHQ�YRUKDQGHQH�%H]LHKXQJHQ�ÄDXIJHZHFNW³�'LH�'DUVWHOOXQJ� YRQ�2EMHNWHQ� LP� UHODWLRQDOHQ�'DWHQPRGHOO� LVW� HLQIDFK� XQG� �EHUVLFKWOLFK�7DEHOOHQ� �5HODWLRQHQ�� N|QQHQ� OHLFKW� LQ� SK\VLNDOLVFKH� 6SHLFKHUVWUXNWXUHQ� DEJHELOGHWZHUGHQ��'LH�'XUFKI�KUXQJ�YRQ�$EIUDJHQ�LVW�MHGRFK�UHODWLY�DXIZHQGLJ��GHQQ�GLH�5HODWLRQHQXQWHUVW�W]HQ� NHLQHQ� VFKQHOOHQ� 6XFKDOJRULWKPXV�� (QWZHGHU� P�VVHQ� GLH� HLQ]HOQHQ� 7XSHOVHTXHQWLHOO� QDFK� HLQHP� 0HUNPDO� GXUFKVXFKW� ZHUGHQ�� RGHU� GHU� $OJRULWKPXV� PX�HIIL]LHQ]VWHLJHUQGH�+LOIVGDWHQVWUXNWXUHQ�VHOEVW�HU]HXJHQ�
*UXQGUHJHOQ�]XU�'DUVWHOOXQJ�YRQ�5HODWLRQHQ�LQ�7DEHOOHQ�� -HGH�=HLOH��7XSHO��LVW�HLQGHXWLJ�XQG�EHVFKUHLEW�HLQ�2EMHNW��(QWLW\��GHU�0LQLZHOW�� 'LH�2UGQXQJ�GHU�=HLOHQ�LVW�RKQH�%HGHXWXQJ��GXUFK�LKUH�5HLKHQIROJH�ZLUG�NHLQH�I�U�GHQ%HQXW]HU�UHOHYDQWH�,QIRUPDWLRQ�DXVJHGU�FNW�� 'LH� 2UGQXQJ� GHU� 6SDOWHQ� LVW� RKQH� %HGHXWXQJ�� GD� VLH� HLQHQ� HLQGHXWLJHQ� 1DPHQ�$WWULEXWQDPHQ��WUDJHQ�� -HGHU�'DWHQZHUW�LQQHUKDOE�HLQHU�5HODWLRQ�LVW�HLQ�DWRPDUHV�'DWHQHOHPHQW�� $OOH� I�U� GHQ� %HQXW]HU� EHGHXWXQJVYROOHQ� ,QIRUPDWLRQHQ� VLQG� DXVVFKOLH�OLFK� GXUFK'DWHQZHUWH�DXVJHGU�FNW�'DUVWHOOXQJ��UHODWLRQHQ�EHUJUHLIHQGHU��,QIRUPDWLRQ�GXUFK�)UHPGVFKO�VVHO��IRUHLJQ�NH\��� 'HU� )UHPGVFKO�VVHO� LVW� HLQ� $WWULEXW�� GDV� LQ� %H]XJ� DXI� GHQ� 3ULPlUVFKO�VVHO� HLQHUDQGHUHQ��RGHU�GHUVHOEHQ��5HODWLRQ�GHILQLHUW�LVW�� %H]LHKXQJHQ� ZHUGHQ� GXUFK� )UHPGVFKO�VVHO� XQG� ]XJHK|ULJHQ� 3ULPlUVFKO�VVHOGDUJHVWHOOW��
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����� 1RUPDOLVLHUXQJ
'DV� UHODWLRQDOH� 'DWHQEDQNPRGHOO� ZXUGH� �������� YRQ� GHP� $PHULNDQHU� &RGG� HQWZLFNHOWXQG�YHUZHQGHW�VWDWW�JUDILVFKHU�'DUVWHOOXQJHQ���VLHKH�KLHUDUFKLVFKHV�'DWHQEDQNPRGHOO�XQG1HW]ZHUN�'DWHQEDQNPRGHOO�� HLQH� DXI� GHU� 0HQJHQWKHRULH� EDVLHUHQGH� PDWKHPDWLVFKH6FKUHLEZHLVH�RGHU�HLQH�WDEHOODULVFKH�'DUVWHOOXQJVIRUP�$OOH� 'DWHQ� ZHUGHQ� GDEHL� LQ� ]ZHLGLPHQVLRQDOHQ� 7DEHOOHQ� PLW� HLQHU� IHVWHQ� $Q]DKO� YRQ6SDOWHQ�XQG�HLQHU�EHOLHELJHQ�$Q]DKO�YRQ�=HLOHQ�GDUJHVWHOOW�+LHUEHL�VWHKW�GLH�1RUPDOLVLHUXQJ�LP�0LWWHOSXQNW�
����� =LHOH�GHU�1RUPDOLVLHUXQJ
½ 9HUPHLGXQJ�XQHUZ�QVFKWHU�$EKlQJLJNHLWHQ��(LQI�JH���/|VFK��RGHUbQGHUXQJVDQRPDOLHQ�
½ 9HUPHLGXQJ�YRQ�'DWHQUHGXQGDQ]HQ
½ (U]HXJXQJ�NODUHU�ORJLVFKHU�6WUXNWXUHQ
����� (UVWH�1RUPDOIRUP
'HILQLWLRQ�(LQH�5HODWLRQ�5���0� [ 0� [ ���[�0Q KHL�W� QRUPDOLVLHUW� LQ� GHU� HUVWHQ�1RUPDOIRUP� ��1)��ZHQQ�GLH�0HQJHQ�0L VHOEVW�NHLQH�5HODWLRQHQ��VRQGHUQ�HOHPHQWDUH�0HQJHQ�VLQG�
%HLVSLHO�
/LHIHUDQW %DXWHLO 3URMHNW /LHIHUDQW %DXWHLO 3URMHNW
/� $�%�& 3� /� $ 3�/� $ 3�� 3� /� % 3�/� ' 3� /� & 3�/� $ 3�/� $ 3�/� ' 3�

1LFKW� LQ��1)��GD�=HLOH��� �%DXWHLO�QLFKW�HOHPHQWDU����(OHPHQWH�� ,Q��1)��GD�NHLQH�=HLOH�JOHLFK�

%HPHUNXQJ��%HL�7DEHOOHQ�LQ��1)�VWHKW�LQ�MHGHP�)HOG�K|FKVWHQV�HLQ�:HUW�
����� =ZHLWH�1RUPDOIRUP
'HILQLWLRQ�(LQH�5HODWLRQ�5���0� [ 0� [ ���[�0Q KHL�W�QRUPDOLVLHUW� LQ�GHU�]ZHLWHQ�1RUPDOIRUP���1)��ZHQQ� VLH� LQ� �1)� LVW� XQG� ]XVlW]OLFK� GLH� 1LFKW�6FKO�VVHODWWULEXWH� YROO� IXQNWLRQDO� YRP3ULPlUVFKO�VVHO�XQG�QLFKW�YRQ�7HLOVFKO�VVHOQ�DEKlQJLJ�VLQG�
%HLVSLHO�
$EWHLOXQJV� 0LWDUEHLWHU� 1DPH 6WDQGRUW
�� ��� 'XFN (QWHQKDXVHQ
�� ��� *DXNHOH\ %ORFNVEHUJ
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,Q��1)��DEHU�QLFKW� LQ��1)��GD�6WDQGRUW�QXU�YRQ�$EWHLOXQJV��DEKlQJLJ�LVW��DOVR�YRQ�HLQHP7HLOVFKO�VVHO�=HUOHJXQJ�
7DEHOOH���$EWHLOXQJ 7DEHOOH���0LWDUEHLWHU
$EWHLOXQJV� 6WDQGRUW $EWHLOXQJV� 0LWDUEHLWHU� 1DPH
�� (QWHQKDXVHQ �� ��� 'XFN
�� %ORFNVEHUJ �� ��� *DXNHOH\
%HLGH�7DEHOOHQ�LQ��1)
%HPHUNXQJ���1)�LQWHUHVVLHUW�QXU��ZHQQ�3ULPlUVFKO�VVHO�PHKU�DOV���$WWULEXW�KDW�
�����'ULWWH�1RUPDOIRUP
'HILQLWLRQ�(LQH�5HODWLRQ�5���0� [ 0� [ ���[�0Q KHL�W� QRUPDOLVLHUW� LQ� GHU� GULWWHQ�1RUPDOIRUP� ��1)��ZHQQ�VLH�LQ��1)�LVW�XQG�]XVlW]OLFK�I�U�DOOH�1LFKW�6FKO�VVHODWWULEXWH�0D GHU�5HODWLRQ�JLOW��HVJLEW�NHLQHQ�3ULPlUVFKO�VVHO�YRQ�GHP�0D WUDQVLWLY�DEKlQJLJ�LVW�
%HLVSLHO�
½ 9RUOHVXQJ��1DPH��6HPHVWHU� .XUV� 5DXP1U���3ODW]�
1LFKW�LQ��1)��GD�Ä3ODW]³�WUDQVLWLY�DEKlQJLJ�YRQ�Ä1DPH³�
½ 9RUOHVXQJ��1DPH��6HPHVWHU� .XUV� 5DXP1U��5lXPH��5DXP1U���3ODW]�
%HPHUNXQJ��$OOH�5HODWLRQHQ��GLH�QXU���1LFKW�6FKO�VVHODWWULEXW�KDEHQ��VLQG�DXWRPDWLVFK� LQ�1)�
�����%R\FH�&RGG�1RUPDOIRUP
'HILQLWLRQ�(LQH�5HODWLRQ� 5���0� [ 0� [ ���[�0Q KHL�W� QRUPDOLVLHUW� LQ� GHU� %R\FH�&RGG� 1RUPDOIRUP�%&1)���ZHQQ�MHGHV�GHWHUPLQLHUHQGH�$WWULEXW�]XJOHLFK�.DQGLGDWHQVFKO�VVHO�LVW�'HWHUPLQLHUHQG�� $WWULEXWH� KHL�HQ� GHWHUPLQLHUHQG�� ZHQQ� DQGHUH� $WWULEXWH� YRQ� LKQHQIXQNWLRQDO�DEKlQJLJ�VLQG�.DQGLGDWHQVFKO�VVHO��'LH�6FKO�VVHO��GLH�3ULPlUVFKO�VVHO�VHLQ�N|QQWHQ�
%HLVSLHO�
3HUVRQDO��3HUV���9HUV���1DPH�

)XQNWLRQDOH�$EKlQJLJNHLW)XQNWLRQDOH�XQG�WUDQVLWLYH�$EKlQJLJNHLW
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����� 6FKZlFKHQ�GHV�UHODWLYHQ�'DWHQPRGHOOV���1)��0RGHOOV
�����'DWHQPRGHOOH
=XU� IRUPDOHQ� %HVFKUHLEXQJ� DOOHU� LQ� HLQHU� 'DWHQEDQN� HQWKDOWHQHQ� 'DWHQ� XQG� LKUHU� %H]LHKXQJHQXQWHUHLQDQGHU� YHUZHQGHW� PDQ� 'DWHQPRGHOOH�� +LHUEHL� VWHOOW� PDQ� 2EMHNWH�� GHUHQ� (LJHQVFKDIWHQ�$WWULEXWH��XQG� LKUH�%H]LHKXQJHQ�XQWHUHLQDQGHU� DXI��'LHV� I�KUW� ]XP�(QWLW\�5HODWLRQVKLS�0RGHOO��'LH0HKU]DKO�GHU�'DWHQEDQNHQ�EDVLHUW�DXI�HLQHP�GHU�GUHL�IROJHQGHQ�0RGHOOH�½ +LHUDUFKLVFKHV�'DWHQPRGHOO
½ 1HW]ZHUNGDWHQPRGHOO
½ 5HODWLRQDOHV�'DWHQPRGHOO
�����+LHUDUFKLVFKHV�'DWHQPRGHOO
'LH�KLHU� ]XJUXQGHOLHJHQGH�6WUXNWXU� LVW� GHU� %DXP��+LHUDUFKLHPRGHOOH� ODVVHQ� VLFK� HLQIDFKXQG� HIIL]LHQW� DXI� SK\VLNDOLVFKH� 6SHLFKHUXQJVVWUXNWXUHQ� �]�%�� YHUNHWWHWH� /LVWHQ�� DEELOGHQ�KDEHQ�DOOHUGLQJV�GHQ�1DFKWHLO�� GD�� VLFK� GLH� ÄUHDOH�:HOW³� KlXILJ� QLFKW� LQ�HLQHU�+LHUDUFKLHGDUVWHOOHQ� Ol�W��%HLVSLHOVZHLVH� LVW�HLQ�0LWDUEHLWHU�RIW� LQ�PHKUHUHQ�3URMHNWHQ� WlWLJ��XQG�HLQ3URMHNW� ZLUG� PHLVWHQV� YRQ� PHKUHUHQ� $EWHLOXQJHQ� EHDUEHLWHW�� 'LHV� Ol�W� VLFK� LQ� GHU$EELOGXQJ�XQWHQ�QLFKW�GDUVWHOOHQ�

�����1HW]ZHUNGDWHQPRGHOO
:LH�GDV�KLHUDUFKLVFKH�'DWHQPRGHOO�NDQQ�EHLP�1HW]ZHUNGDWHQPRGHOO�MHGH�(QWLWlW�PHKUHUH1DFKIROJHU� KDEHQ�� HV� NDQQ� DEHU� DOOHUGLQJV� DXFK�PHKUHUH�9RUJlQJHU� EHVLW]HQ�� (V� NDQQPHKUHUH�(QWLWlWHQ�JHEHQ��GLH�NHLQHQ�9RUJlQJHU�KDEHQ��EHLP�KLHUDUFKLVFKHQ�'DWHQPRGHOOQXU� GLH� :XU]HO��� 'DPLW� N|QQHQ� VLFK� DOVR� DXI� GHU� REHUVWHQ� 6WXIH� PHKUHUH� (QWLWlWHQEHILQGHQ�� (V� OLHJW� GLH� 6WUXNWXU� GHV� *UDSKHQ� ]XJUXQGH�� 1HW]ZHUNH� ODVVHQ� VLFK� QLFKW� VRHLQIDFK�ZLH�%lXPH�DXI�GHQ�SK\VLNDOLVFKHQ�6SHLFKHU��]�%��0DJQHWSODWWHQ��DEELOGHQ�

)LUPD

$EWHLOXQJ�� $EWHLOXQJ��

3URMHNW�� 3URMHNW�� 3URMHNW��

0LWDUEHLWHU�� 0LWDUEHLWHU�� 0LWDUEHLWHU�� 0LWDUEHLWHU��

)LUPD

$EWHLOXQJ�� $EWHLOXQJ��

3URMHNW�� 3URMHNW�� 3URMHNW��
0LWDUEHLWHU�� 0LWDUEHLWHU�� 0LWDUEHLWHU�� 0LWDUEHLWHU��
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�����5HODWLRQDOHV�'DWHQPRGHOO
'DV� UHODWLRQDOH� 'DWHQPRGHOO� EHUXKW� DXI� GHU� 6WUXNWXU� Ä7DEHOOH³�� (LQH� 7DEHOOH� EHVFKUHLEWHLQH�5HODWLRQ�� (LQH�7DEHOOHQ]HLOH� QHQQW�PDQ�7XSHO�� $OOH� ,QIRUPDWLRQHQ� HLQHU� 'DWHQEDQNZHUGHQ� DXI� GLH� JOHLFKH� $UW� GXUFK� 7DEHOOHQ� GDUJHVWHOOW�� %H]LHKXQJHQ� NRPPHQ� ]XVWDQGH�ZHQQ�HLQ�:HUW� �]�%��GLH�3HUVRQDOQU��� LQ�PHKUHUHQ�5HODWLRQHQ�YRUNRPPW��'LH�'DUVWHOOXQJYRQ� 2EMHNWHQ� LP� UHODWLRQDOHQ� 'DWHQPRGHOO� LVW� HLQIDFK� XQG� �EHUVLFKWOLFK�� 7DEHOOHQ�5HODWLRQHQ�� N|QQHQ� OHLFKW� LQ� SK\VLNDOLVFKH� 6SHLFKHUVWUXNWXUHQ� DEJHELOGHW� ZHUGHQ� �]�%�5HODWLRQ��!�'DWHL��7XSHO� �!�'DWHQVDW]���'LH�'XUFKI�KUXQJ�YRQ�$EIUDJHQ� LVW� MHGRFK� UHODWLYDXIZHQGLJ��GHQQ�GLH�5HODWLRQHQ�XQWHUVW�W]HQ�NHLQHQ�VFKQHOOHQ�6XFKDOJRULWKPXV�
1)��0RGHOO1)��VWHKW�I�U�1RQ�)LUVW�1RUPDO�)RUP��1)1)��XQG�LVW�HLQH�JHVFKDFKWHOWH�5HODWLRQ��+LHU�ZLUGGLH�)RUGHUXQJ�GHU����1RUPDOIRUP��:LHGHUKROXQJVJUXSSHQ�QLFKW�]X]XODVVHQ��DXIJHKREHQ�XQG� HV� ZLUG� HLQH� 6FKDFKWHOXQJ� GHU� 5HODWLRQHQ� EHWULHEHQ�� EHL� GHQHQ� HLQ]HOQH� $WWULEXWHVHOEVW� ZLHGHU� 5HODWLRQHQ� �6XEUHODWLRQHQ�� VHLQ� N|QQHQ�� ,P� 3ULQ]LS� KDQGHOW� HV� VLFK� XP8QWHUWDEHOOHQ�LQQHUKDOE�YRQ�7DEHOOHQ�
%VS����015��01$��%5��:15�)7��%-��96��06���0'�
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����� 22'0
2EMHNWRULHQWLHUWH� 'DWHQEDQNHQ� VLQG� %HVWDQGWHLO� GHV� .RQ]HSWV� GHU� REMHNWRULHQWLHUWHQ6\VWHPHQWZLFNOXQJ�� 'HU� *UXQGJHGDQNH� EHVWHKW� GDULQ�� 'DWHQ� XQG� )XQNWLRQHQ� QLFKWQDFKHLQDQGHU�� VRQGHUQ� VLPXOWDQ� ]X� EHWUDFKWHQ� XQG� EHL� GHU� 0RGHOOLHUXQJ� ]X� 2EMHNWHQ]XVDPPHQ]XIDVVHQ�� 'DEHL� EHVWHKHQ�2EMHNWH� DXV�$WWULEXWHQ�� GLH� GLH� (LJHQVFKDIWHQ� XQG0HWKRGHQ��GLH�GDV�9HUKDOWHQ�GHV�2EMHNWV�EHVFKUHLEHQ��'LH�2EMHNWRULHQWLHUXQJ�EHUXKW�DXIGHQ� GUHL� *UXQGSULQ]LSLHQ� 'DWHQNDSVHOXQJ�� .ODVVHQELOGXQJ� XQG� 9HUHUEXQJ� VRZLH1DFKULFKWHQNRPPXQLNDWLRQ�XQG�3RO\PRUSKLVPXV�(LQ�2EMHNW�YHUHLQLJW�DOVR��VWDWLVFKH��$WWULEXWH�PLW��G\QDPLVFKHQ��0HWKRGHQ��GLH�VLFK�DXI�GLH$WWULEXWH� DQZHQGHQ� ODVVHQ�� 2EMHNWRULHQWLHUWH� 'DWHQEDQNYHUZDOWXQJVV\VWHPH� ]XU6SHLFKHUXQJ� XQG� 9HUZDOWXQJ� VROFKHU� 2EMHNWH� VLQG� LQ� LKUHU� .RQ]HSWLRQ� HQWZHGHU� YROOREMHNWRULHQWLHUW� RGHU� EDVLHUHQ� XQWHU� GHU� %H]HLFKQXQJ� K\EULGH� 'DWHQEDQNHQ� DXI(UZHLWHUXQJHQ�GHV�UHODWLRQDOHQ�'DWHQEDQNPRGHOOV�
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����� 6WDPPGDWHQ�%HZHJXQJVGDWHQ
'HILQLWLRQ�
� 6WDPPGDWHQ�ZLFKWLJH�*UXQGGDWHQ�HLQHV�%HWULHEHV� LQ�GHU�EHWULHEOLFKHQ�'DWHQYHUDUEHLWXQJ��GLH��EHUHLQHQ� JHZLVVHQ� =HLWUDXP� QLFKW� YHUlQGHUW� ZHUGHQ�� 6WDPPGDWHQ� ZHUGHQ� RIW� QLFKWSHUPDQHQW�VRQGHUQ�SHULRGLVFK�DNWXDOLVLHUW

%VS��$UWLNHO���.XQGHQ���/LHIHUDQWHQVWDPPGDWHQ
� %HZHJXQJVGDWHQ�'DWHQ� LQ� GHU� EHWULHEOLFKHQ� 'DWHQYHUDUEHLWXQJ�� GLH� 9HUlQGHUXQJHQ� YRQ� =XVWlQGHQEHVFKUHLEHQ�XQG�GD]X� KHUDQJH]RJHQ� ZHUGHQ�� 6WDPPGDWHQ� ]X� DNWXDOLVLHUHQ�� 6LHZHUGHQ�RIW��EHU�HLQHQ�JHZLVVHQ�=HLWUDXP�JHVDPPHOW�XQG�GDQQ�YHUDUEHLWHW%VS��'DWHQ��EHU�bQGHUXQJHQ�YRQ�.XQGHQDGUHVVHQ��PLW�GHQHQ�GLH�.XQGHQVWDPPGDWHQDNWXDOLVLHUW�ZHUGHQ
$QZHQGXQJ��%HLVSLHO�DXV�GHU�0DWHULDOZLUWVFKDIW��8P� HUPLWWHOQ� ]X� N|QQHQ�� ZHOFKH� 0DWHULDOLHQ� I�U� GLH� /HLVWXQJVHUVWHOOXQJ� HLQHV8QWHUQHKPHQV�QDFK�$UW�� =HLW��0HQJH� EHUHLW]XVWHOOHQ� VLQG��PX�� ]XQlFKVW� GHU� %HGDUI� DQ0DWHULDOLHQ�IHVWJHVWHOOW�ZHUGHQ��0HQJHQ�XQG�=HLWSXQNWH�GHU�%HVFKDIIXQJ�YRQ�0DWHULDOLHQKlQJHQ�ZHVHQWOLFK�GDYRQ�DE��ZHOFKH�+|KH�GLH�%HVWlQGH�DQ�0DWHULDOLHQ�LP�8QWHUQHKPHQDXIZHLVHQ�� 'LH� /DJHUEHVWlQGH� ZHUGHQ� ÄQDWXUHOOHPHQW³� ('9�Pl�LJ� JHI�KUW�� GLH6WDPPGDWHQ�� GLH� I�U� HLQH� �EHUVFKDXEDUH� =HLW� NHLQHU� bQGHUXQJ� XQWHUOLHJHQ�� VLQG� LP0DWHULDOVWDPPVDW]� HQWKDOWHQ�� GHU� DXI� GHQ� 'DWHQWUlJHUQ� JHVSHLFKHUW� LVW�� 'LH%HZHJXQJVGDWHQ� HUJHEHQ� VLFK� DXV� GHQ� =XJlQJHQ� XQG� $EJlQJHQ� GHU� YHUJDQJHQ)HUWLJXQJVSHULRGHQ��)LQGHW� HLQ�0DWHULDODEJDQJ� VWDWW�� ZLUG� GLH�0HQJH� YRP�/DJHUEHVWDQGDEJHEXFKW�XQG�GHU�)HUWLJXQJVGLVSRVLWLRQ�SHU�3URJUDPP�]XU�9HUI�JXQJ�JHVWHOOW�
/LWHUDWXU*DEOHU2HOGRUI�2OIHUW��Ä0DWHULDOZLUWVFKDIW³�����$XIODJH��6HLWHQ�����I�
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����� 5HSOLNDWLRQ
LVW�GHU�9RUJDQJ��EHL�GHP�'DWHQ�GXSOL]LHUW�ZHUGHQ��XP�VLH�DQ�PHKUHUHQ�6WHOOHQ�JOHLFK]HLWLJYHUDUEHLWHQ� ]X� N|QQHQ�� 'LHVHU� =XVWDQG�� GHU� GDGXUFK� HQWVWHKW� ZLUG� LQ� GHU� ,QIRUPDWLN� DOV�5HGXQGDQ]��EH]HLFKQHW��HLQH�,QIRUPDWLRQ�LVW�PHKUIDFK�LP�6\VWHP�YRUKDQGHQ�,Q� =HLWHQ� YRU� GHU� (LQI�KUXQJ� GHU� 'DWHQEDQNWHFKQRORJLH� ZDU� 5HGXQGDQ]� HLQZHLWYHUEUHLWHWHV�3UREOHP��*OHLFKH�,QIRUPDWLRQ�ZDU�LQ�PHKUHUHQ�'DWHLHQ�YRUKDQGHQ�XQG�EHLHLQHP�8SGDWH� �]�%��1DPHQVlQGHUXQJ��PX�WHQ�DOOH�'DWHLHQ�JHlQGHUW�ZHUGHQ��:LUG�HLQHbQGHUXQJ�YHUJHVVHQ�HQWVWHKW�,QNRQVLVWHQ]��G�K��GDV�6\VWHP�DUEHLWHW�QLFKW�PHKU�NRUUHNW�
/|VXQJ�XQG�9RUWHLOH�GHU�UHGXQGDQ]IUHLHQ�,QIRUPDWLRQVKDOWXQJ�]HQWUDOH�'DWHQKDOWXQJ�� UHGXQGDQ]IUHLH�'DUVWHOOXQJ�GHU�,QIR��MHGH�,QIR�H[LVWLHUW�JHQDX��PDO��DOOH�DQGHUHQ�6WHOOHQHUKDOWHQ�OHGLJOLFK�9HUZHLVH��� HLQIDFKH�9HUZDOWXQJ�� 9HUWHLOXQJ�YRQ�'DWHQ��)RUPXODUHQ�XQG�3URJUDPPHQ�YRP�6HUYHU�]X�GHQ�&OLHQWV� (LQVDW]�EHLP�5ROORXW�YRQ�QHXHQ�$QZHQGXQJHQ��%HWDYHUVLRQHQ�� .RVWHQHLQVSDUXQJHQ� HLQIDFK� 6\QFKURQLVDWLRQ�LQ�GHU�0DVWHU��'%� 8SGDWH��3UREOHP�ZLUG�GXUFK��NRQILJXULHUEDUHQ�5HJHO��JHO|VW��9HUOLHUHU��'RNXPHQW�ZLUGDOV�.RQIOLNW��'RNXPHQW�JHVSHLFKHUW
3UREOHPH�� KRKH� 3HUIRUPDQFH�3UREOHPH�� *UHLIHQ� YLHOH� $QZHQGXQJHQ� DXI� LPPHU� JOHLFKH6FKO�VVHOZHUWH�]X��HQWVWHKW�HLQ�ÄKRW�VSRW³��XP�GHVVHQ�=XJULIIVUHFKW�VLFK�DOOH�UDQJHOQ��(VNRPPW�]X�:DUWHVFKODQJHQ� � !� ODQJH�hEHUWUDJXQJV]HLWHQ��� !�/|VXQJ��'DWHQ�YRQ�GHU]HQWUDOHQ�'DWHQEDQN�KROHQ�XQG�ORNDO�ZHLWHU�DUEHLWHQ� $NWXDOLWlW� GHU� 'DWHQ� �EHL� GHU� $NWXDOLVLHUXQJ� P�VVHQ� DOOH� 'DWHQ� QHX� GRZQJHODRGHWZHUGHQ� !�MHJOLFKH�9HUlQGHUXQJHQ�LQ�GHU�3&��'%�JHKHQ�YHUORUHQ� 8SGDWH��.RQIOLNW�EHL�GHU�6\QFKURQLVDWLRQ��ZHQQ�LQ���5HSOLNHQ�GDV�JOHLFKH�'RNXPHQW�]XUJOHLFKHQ�=HLW�JHlQGHUW�ZXUGH�

'DV� 3ULQ]LS� GHU� UHGXQGDQ]IUHLHQ� ,QIRUPDWLRQ� LVW� GLH� .HUQUHJHO� LP� 'HVLJQ� ]HQWUDOHU'DWHQKDOWXQJ�� 'LHV� JLOW� VRZRKO� I�U� GLH� KLHUDFKLVFKHQ� DOV� DXFK� I�U� GLH� UHODWLRQDOHQ'DWHQEDQNV\VWHPH��$XFK�EHL�YHUWHLOWHU�'DWHQKDOWXQJ�H[LVWLHUW�HLQH�,QIRUPDWLRQ�QXU�HLQPDOXQG�QXU�DQ�HLQHP�2UW�
8QWHU� HLQHU� YHUWHLOWHQ� '%� YHUVWHKW� PDQ� HLQ� '%�V\VWHP�� EHL� GHP� HLQ� ORJLVFK]XVDPPHQJHK|ULJHU�'DWHQEHVWDQG�SK\VLVFK�DXI�PHKUHUH�5HFKQHU�HLQHV�5HFKQHUQHW]HVYHUWHLOW� ZHUGHQ�� 'HU� +DXSWJUXQG�� HLQH� '%� YHUWHLOW� DQ]XOHJHQ�� LVW� GHU� RUJDQLVDWRULVFKH$VSHNW�� GLH� 'DWHQ� XQPLWWHOEDU� DQ� GHQ� 6WHOOHQ� ]X� VSHLFKHUQ�� DQ� GHQHQ� VLH� DP� VWlUNVWHQEHQXW]W�ZHUGHQ��'LH�$XIWHLOXQJ�GHV�'DWHQEHVWDQGV�ZLUG�DOV�3DUWLWLRQLHUXQJ�EH]HLFKQHW��'LHKHUEHLJHI�KUWH� 5HGXQGDQ]� GXUFK� PHKUIDFKH� 6SHLFKHUXQJ� GHUVHOEHQ� 'DWHQ� DQYHUVFKLHGHQHQ�6WHOOHQ�KHL�W�5HSOL]LHUXQJ�
9RUWHLOH� VLQG�� VFKQHOOHUHU� =XJULII� XQG� JU|�HUH� 6LFKHUKHLW� JHJHQ�EHU� $XVIlOOHQ�� 1DFKWHLO�HUK|KWHU�3IOHJHDXIZDQG�I�U�$NWXDOLVLHUXQJHQ�GHV�'DWHQEHVWDQGV�)�U�GHQ�'DWHQDEJOHLFK�JLEW�HV���0|JOLFKNHLWHQ�� =ZHLSKDVHQ�&RPPLW�9HUIDKUHQ��YHUDQOD�W�GHQ�=HQWUDOUHFKQHU��E]Z��'DWHQEDQNVHUYHU��GD��MHGH�bQGHUXQJ�VRIRUW�LQ�DOOHQ�5HFKQHUQ�PLW�UHGXQGDQWHQ�'DWHQ�YRUJHQRPPHQ�ZLUG�� 5HSOLNDWLRQVYHUIDKUHQ�� DOOH� bQGHUXQJHQ� ZHUGHQ� ]XQlFKVW� �EHU� HLQHQ� IHVWJHOHJWHQ=HLWUDXP� LQ� HLQHP� GDI�U� HLQJHULFKWHWHQ� 5HFKQHU� GHV� 1HW]HV� ]ZLVFKHQJHVSHLFKHUW�'LHVHU� 5HFKQHU� �EHUQLPPW� VSlWHU�� G�K�� ]HLWYHUVHW]W�� GLH� $NWXDOLVLHUXQJ� LQ� DOOHQEHWHLOLJWHQ�5HFKQHUQ�
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����� ,QWHUQHW�,QWUDQHW
'DV�,QWHUQHW�EHVWHKW�DXV�HLQHU�0HQJH�YRQ�5HFKQHUQ��GLH�GLUHNW�RGHU�LQGLUHNW�PLWHLQDQGHUYHUEXQGHQ�VLQG�XQG�GLH�GDVVHOEH�.RPPXQLNDWLRQVSURWRNROO�7&3�,3�YHUZHQGHQ��6LH�VLQG�LQYHUVFKLHGHQHQ� 1HW]HQ� PLWWHOV� *DWHZD\V� HUUHLFKEDU� XQG� VWHOOHQ� HLQH.RPPXQLNDWLRQVLQIUDVWUXNWXU�]XP�'DWHQDXVWDXVFK�]XU�9HUI�JXQJ�'D MHGHU� �DXFK� YRQ� ]XKDXVH�� ,QIRUPDWLRQHQ� LP� 1HW]� DEUXIHQ� RGHU� KLQWHUOHJHQ� NDQQHUVFKHLQW� GLH� 6WUXNWXU� GHV� 1HW]HV� DOV� XQVWUXNWXULHUW� XQG� FKDRWLVFK�� 'LHV� LVW� DEHU� QLFKWVRQGHUOLFK� YHUZXQGHUOLFK�� GD� GLHVHV� 1HW]� TXDVL� YRQ� VHOEVW� RKQH� �EHUJHRUGQHWH.RQWUROOEHK|UGHQ� DXV� VLFK� VHOEVW� KHUDXV� JHZDFKVHQ� LVW�� $XIJUXQG� GLHVHU� 7DWVDFKHHQWVSULFKW�GDV�,QWHUQHW�DXFK�NHLQHU�YHUJOHLFKEDUHQ�1HW]VWUXNWXU�RGHU�7RSRORJLH�'LH� DQZHQGXQJVQDKHQ� 'LHQVWH� LP� ,QWHUQHW� ZHUGHQ� GXUFK� YHUVFKLHGHQH� 3URWRNROOHUHDOLVLHUW��,P�ZHVHQWOLFKHQ�KDQGHOW�HV�VLFK�GDEHL�XP�� )LOH�7UDQVIHU��)73� :RUOG�:LGH�:HE��+773� 8VHQHW�1HZV��1773��1HWZRUN�1HZV�7UDQVIHU�3URWRFRO�� (�0DLO��6073��6LPSOH�0DLO�7UDQVIHU�3URWRFRO�� 7HUPLQDO�(PXODWLRQ��7HOQHW��7HOQHW�3URWRFRO�
'DV� ,QWUDQHW�NDQQ�PDQ�EH]HLFKQHQ�DOV�HLQ� ,QWHUQHW��ZHOFKHV�DXI�GLH�SK\VLNDOLVFKHQ�XQGUHFKWOLFKHQ� *UHQ]HQ� HLQHU� 8QWHUQHKPXQJ� EHVFKUlQNW� LVW�� ,Q� LKP� LVW� HV� VLQQYROO� HLQHQ=XJULIIVVFKXW]� YRQ� DX�HQ� PLWWHOV� HLQHU� )LUHZDOO� ]X� ELOGHQ�� XP� IHLQGOLFKH� $QJULIIHDE]XZHKUHQ�,P� ,QWUDQHW� N|QQHQ� LQWHUQH� ,QIRUPDWLRQHQ� �VFKZDU]HV� %UHWW�� 2UJDQLJUDPPH�� RGHU� DXFK)RUPXODUH�]XP�+HUXQWHUODGHQ��8UODXEVDQWUlJH��EHUHLWJHVWHOOW�ZHUGHQ�
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����� 6RIWZDUHWHVWV
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����� (',�(',)$&7
�����:DV�LVW�(',�"

(OHFWURQLF�'DWD�,QWHUFKDQJH��(',��LVW�GHU�HOHNWURQLVFKH�$XVWDXVFK�VWUXNWXULHUWHU�'DWHQ�YRQ$SSOLNDWLRQ�]X�$SSOLNDWLRQ�EDVLHUHQG�DXI�HLQHP�DN]HSWLHUWHQ�(',�6WDQGDUG�(LQ� (',�6\VWHP� �EHUQLPPW� GLH� DXWRPDWLVFKH� 6WHXHUXQJ� GHU� $EODXISUR]HVVH� I�U(',�*HVFKlIWVYRUIlOOH�'� K��LQ�$EE����KDQGHOW�HV�VLFK�]ZDU�XP�HLQHQ�'DWHQDXVWDXVFK��DEHU�QRFK�ODQJH�QLFKW�XP(',�
�������$EODXI�YRQ�(',
7lWLJNHLWHQ��GLH�HLQ�8QWHUQHKPHQ�$��6HQGHU��RKQH�(',�KHXWH�PDFKHQ�PX��HLQ�'RNXPHQW�HUVWHOOHQ�XQG�VSHLFKHUQ�GDV�'RNXPHQW�DXVGUXFNHQ�XQG�SHU�3RVW�YHUVHQGHQ�
8QWHUQHKPHQ�%� �(PSIlQJHU�� HUKlOW� GLHVHV�'RNXPHQW� XQG�PX��HEHQIDOOV� HLQH�PDQXHOOH%HDUEHLWXQJ�YRUQHKPHQ�GDV�'RNXPHQW�|IIQHQ�XQG�HUIDVVHQ�HV�DXVZHUWHQ�XQG�YHUWHLOHQ�GLH� 'DWHQ� HUIDVVHQ� XQG� YHUDUEHLWHQ� �KLHU� VFKOHLFKHQ� VLFK� HUIDKUXQJVJHPl�� )HKOHU� HLQ�HWZD�GXUFK�GLH�(LQJDEH�IDOVFKHU�$UWLNHO��XQG�RGHU�5HFKQXQJVQXPPHUQ��
,P� 9HUJOHLFK� ]X� GHU� DXIZHQGLJHQ� $EZLFNOXQJ� RKQH� (',� VLQG� GLH� $EOlXIH� GHU*HVFKlIWVYRUIlOOH� DXI� GHU� %DVLV� GHV� HOHNWURQLVFKHQ� 'DWHQDXVWDXVFKHV� DXI� HLQ�0LQLPXPUHGX]LHUW��6HLWHQV�GHV�6HQGHUV�LVW�QRWZHQGLJ�GDV�'RNXPHQW�]X�HUVWHOOHQ�XQG�GLH�'DWHL�]X�VHQGHQ�
'HU�(PSIlQJHU�GDJHJHQ�PX�GLH�'DWHQ�HPSIDQJHQ�XQG�DXWRPDWLVFK�YHUDUEHLWHQ�
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%HLVSLHO�8QWHUQHKPHQ� $� QLPPW� PLW� 8QWHUQHKPHQ� %� HLQHQ� $XVWDXVFK� YRQ� 5HFKQXQJVGDWHQ� YRU�'D]X�PX��$�HLQH�³,QKRXVH�'DWHL´�HUVWHOOHQ��G��K��HLQH�LQWHUQH�'DWHLEHVFKUHLEXQJ��GLH�GDV)DNWXULHUXQJV��RGHU�:DUHQZLUWVFKDIWVV\VWHP�HUNHQQW��'LHVHU�LQGLYLGXHOOH�6DW]DXIEDX�ZLUG�EHU� HLQHQ� .RQYHUWHU� LQ� HLQH� 'DWHL� QDFK� GHU� 1RUP� XPJHVHW]W�� 'LHVH� QRUPLHUWH� 'DWHLHUIRUGHUW�ZLHGHUXP�HLQ�QRUPLHUWHV�hEHUWUDJXQJVSURWRNROO��)73���GDV�DXI�EHLGHQ�6HLWHQ��$XQG�%��LGHQWLVFK�VHLQ�VROOWH��(QWZHGHU�GXUFK�HLQH�SRLQW�WR�SRLQW�9HUELQGXQJ�RGHU�GXUFK�HLQ0DLOER[�6\VWHP� WULWW�GDV�8QWHUQHKPHQ�$�PLW�GHP�8QWHUQHKPHQ�%� LQ�.RQWDNW��%�KDW�QXQGLH�'DWHL�HUKDOWHQ�XQG�PX���EHU�HLQHQ�.RQYHUWHU�DXV�GLHVHU�1RUPGDWHL�ZLHGHU�HLQH�'DWHLNUHLHUHQ��GLH�HV�I�U�VHLQH�$QZHQGXQJ�EHQ|WLJW�

$EE�� ��� %HL� (',� ZHUGHQ� GLH� 9RUODJHQ� LQ� HLQ� 6WDQGDUGIRUPDW� XPJHVHW]W�� GDPLW� $QZHQGHU� PLWXQWHUVFKLHGOLFKHQ�'DWHQEDQN��XQG�7H[WYHUDUEHLWXQJVV\VWHPHQ�HV�EHDUEHLWHQ�N|QQHQ�
�������9HUODXI�GHU�hEHUWUDJXQJ�
(UVWHOOXQJ�GHU�'DWHL�LP�HLJHQHQ�,QKRXVH�6\VWHP8PIRUPXQJ�LQ�HLQ�(',�)RUPDW6HQGHQ�GHU�'DWHL.RQYHUWLHUXQJ�GHU�'DWHL�VHLWHQV�GHV�(PSIlQJHUV�LQV�HLJHQH�,QKRXVH�)RUPDW%HDUEHLWXQJ�GHU�HPSIDQJHQHQ�'DWHQ
'DEHL� LVW�HV�YRQ�9RUWHLO��ZHQQ� LQ�GHQ�EHWHLOLJWHQ�%HWULHEHQ�HLQ�+267��E]Z��/$1�6\VWHPDQJHEXQGHQ�LVW��GDPLW�GLH�'DWHQ�DXWRPDWLVFK�ZHLWHUYHUWHLOW�ZHUGHQ�N|QQHQ��(UVW�GDGXUFKZLUG�GHU� YROOH�1XW]HQ�YRQ�(',� UHDOLVLHUW�� GDV�PDQXHOOH�$XIEHUHLWHQ�XQG�(UIDVVHQ�HQWIlOOWXQG�GLH�'DWHQ�VLQG�VRIRUW�XQG�IHKOHUIUHL�LP�$QZHQGXQJVSURJUDPP�YHUI�JEDU�
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�������(LQVDW]JHELHWH�YRQ�(',
'HU�(LQVDW]�YRQ�(',�ELHWHW�VLFK�I�U�IROJHQGH�)LUPHQEHUHLFKH�XQG�*HVFKlIWVYRUIlOOH�DQ�� %HVFKDIIXQJ�9HUWULHE�$QIUDJH��$QJHERW�3URGXNWGDWHQ��%HVWHOOXQJ��%HVWlWLJXQJ��3UHLVGDWHQ��5HFKQXQJ�� /DJHU�9HUVDQG�/LHIHUVFKHLQ��)UDFKWEULHI��)HLQDEUXIH�� )LQDQ]EHUHLFK�=DKOXQJVYHUNHKU��5HFKQXQJHQ��9DOXWLHUXQJHQ��*XWVFKULIWHQ�� .RQVWUXNWLRQ�&$'�'DWHQ��$UWLNHOGDWHQ�� 3URGXNWLRQ�/LHIHUSODQ��SURGXNWLRQVV\QFKURQH�$EUXIH�,PSXOVH� 4XDOLWlWVVLFKHUXQJ�3U�IEHULFKWH�
�������:HOFKH�9RUWHLOH���(IIHNWH�EULQJW�(',�I�U�HLQHQ�%HWULHE�"
.RVWHQHIIHNWH�� 9HUULQJHUXQJ�GHV�(UIDVVXQJVDXIZDQGHV� 5HGXNWLRQ�GHU�hEHUPLWWOXQJVNRVWHQ� 5HGXNWLRQ� GHU� DGPLQLVWUDWLYHQ� .RVWHQ� I�U� GDV� 6DPPHOQ�� 9HUWHLOHQ� XQG� $UFKLYLHUHQYRQ�3DSLHUGRNXPHQWHQ� 6HQNXQJ�YRQ�%HVWHOODEZLFNOXQJVNRVWHQ� ZHQLJHU�3HUVRQDONRVWHQ
�=HLWHIIHNWH�� GHXWOLFKH�5HGX]LHUXQJ�YRQ�5�FNIUDJHDXIZDQG� XQPLWWHOEDUH�$XIWUDJVEHVWlWLJXQJ��/LHIHUDQW�DQ�.XQGH�� 9HUN�U]XQJ� GHU� /LHIHU]HLWHQ� �GXUFK� %HVFKOHXQLJXQJ� GHU� $EZLFNOXQJ� XQG� N�U]HUH'XUFKODXI]HLWHQ�� VFKQHOOHUH�UHDNWLRQVP|JOLFKNHLWHQ�DXI�.XQGHQZ�QVFKH
�4XDOLWlWVHIIHNWH�� NHLQH�)HKOHU�GXUFK�PDQXHOOH�'DWHQHUIDVVXQJ� DNWXHOOHUH�'DWHQ��GXUFK�DXWRPDWLVFKH�6WDPPGDWHQSIOHJH�� hEHUZLQGXQJ�YRQ�6SUDFKEDUULHUHQ�XQG�9HUPHLGXQJ�YRQ�0L�YHUVWlQGQLVVHQ
�6WUDWHJLVFKH�(IIHNWH�� 5HGX]LHUXQJ�GHU�/DJHUEHVWlQGH��-XVW�LQ�7LPH�� EHVVHUH�.RQWUROOH�GHU�0DWHULDOEHZHJXQJHQ� 6WHLJHUXQJ�GHU�3ODQXQJV��XQG�'LVSRVLWLRQVVLFKHUKHLW� %HVFKOHXQLJXQJ�GHV�=DKOXQJVYHUNHKUV� 9HUEHVVHUXQJ�YRQ�/LHIHUVHUYLFH�.XQGHQGLHQVW� HUK|KWH�)OH[LELOLWlW�JHJHQ�EHU�.XQGHQ�XQG�=XOLHIHUHUQ� (UK|KXQJ�GHU�LQWHUQHQ�7UDQVSDUHQ]� 2SWLPLHUXQJ�GHV�LQWHUQHQ�:RUNIORZ�GXUFK�(',�,QWHJUDWLRQ��+267�/$1�� 6WUDIIXQJ�GHU�$EODXI��XQG�$XIEDXRUJDQLVDWLRQ� %HVHLWLJXQJ�YRQ�0HGLHQEU�FKHQ� 8PZHOWVFKXW]�GXUFK�YHUULQJHUWHV�3DSLHUDXINRPPHQ
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$EE�����'LH�6lXOHQ�GHV�(',
(LQ� (',�6\VWHP� XQWHUVW�W]W� YHUVFKLHGHQH� (',�6WDQGDUGV� �VLHKH� QlFKVWHV� .DSLWHO��� VRUJWI�U� GLH�.RQYHUWLHUXQJHQ� GHU� 'DWHLHQ� XQG� VWHOOW� GLH�.RPPXQLNDWLRQVYHUELQGXQJHQ� VLFKHU�8P (',�VLQQYROO�]X�EHWUHLEHQ��LVW�]XVlW]OLFK�HLQ�IXQGLHUWHV�.QRZ�+RZ�Q|WLJ�
$OV�.RPPXQLNDWLRQVZHJH�NRPPHQ�LQ�)UDJH�� SRLQW�WR�SRLQW�9HUELQGXQJHQhEHUWUDJXQJVSURWRNROOH��2)73���;�������)7$0hEHUWUDJXQJVZHJH��;������,6'1���:lKOOHLWXQJ���6WDQGOHLWXQJ
� LQGLUHNW�YLD�0DLO���9$1�$QELHWHUhEHUWUDJXQJVSURWRNROOH��2)73���;����hEHUWUDJXQJVZHJH��7HOHER[�������,%0�,(���*(,6
(YHQWXHOO�N|QQWH�DXFK�GDV�,17(51(7�DOV�hEHUWUDJXQJVPHGLXP�GLHQHQ��KLHUEHL�LVW�MHGRFKLP�0RPHQW�GLH�'DWHQVLFKHUKHLW�UHODWLY�JHULQJ�
�%HL�GHU�(LQI�KUXQJ�YRQ�(',�LVW�IROJHQGHV�]X�EHDFKWHQ�

� $QDO\VH� GHU� ,VW�6LWXDWLRQ� GHU� 'DWHQNRPPXQLNDWLRQ� �]�� %�� 'DWHQVWUXNWXUHQ� XQG$EODXIRUJDQLVDWLRQ�� )HVWVWHOOXQJ�YRQ�(',�UHOHYDQWHQ�*HVFKlIWVYRUIlOOHQ�XQG��SDUWQHUQ� %HWUDFKWXQJ� GHU� ('9�+DUG�� XQG� 6RIWZDUHDXVVWDWWXQJ� XQWHU� (LQEH]LHKXQJ� GHU'DWHQKDOWXQJ� %UDQFKHQDQDO\VH��EHU�YHUI�JEDUH�6WDQGDUGV��]��%��(',)$&7��6('$6��2'(77(�� $XVZDKO�GHU�7HFKQLN� ,QVWDOODWLRQ� GHU� 7HFKQLN�� $QSDVVHQ� GHU� 'DWHQVWUXNWXUHQ� XQG� 3URJUDPPLHUXQJ� GHU6FKQLWWVWHOOHQ� 7HVWEHWULHE���3DUDOOHOEHWULHE���(FKWEHWULHE��SURGXNWLY�� HYWO��$QELQGXQJ�DQ�+267�/$1
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�������(',�6WDQGDUGV
:LH�VFKRQ�HUZlKQW�JLEW�HV�I�U�(',�YHUVFKLHGHQH�6WDQGDUGV��:HOFKHU�6WDQGDUG�HLQJHVHW]WZLUG�� LVW� MH� QDFK� )LUPHQEUDQFKH� YHUVFKLHGHQ�� (V� JLEW� MHGRFK� HLQH� (QWZLFNOXQJ� ]XPEUDQFKHQ�EHUJUHLIHQGHQ��ZHOWZHLWHQ�6WDQGDUG�(',)$&7�'LH� YHUVFKLHGHQHQ� 6WDQGDUGV� XQWHUVFKHLGHQ� VLFK� LQ� ,QKDOWV�� XQG� 6WUXNWXUIHVWOHJXQJHOHNWURQLVFKHU�*HVFKlIWVYRUIlOOH��1HEHQ�GHQ�XQWHQ�DXIJHI�KUWHQ��JLEW�HV�QRFK�]DKOUHLFKHHLJHQH�6WDQGDUGV��GLH� QXU� I�U� GHQ�(LQVDW]� ]ZLVFKHQ� ]ZHL� EHVWLPPWHQ�)LUPHQ�HQWZLFNHOWZXUGHQ�
%UDQFKHQVWDQGDUGV��%HLVSLHOH��� 9'$��$XWRPRELOEUDQFKH�� ($1&20��9HUEUDXFKHUPlUNWH�� (',),&(��(OHNWUR�� &(),&��FKHPLVFKH�,QGXVWULH�� 6:,)7��%DQNHQ�
,QWHUQDWLRQDOH�6WDQGDUGV��%HLVSLHOH��� 2GHWWH��$XWRPRELO��)UDQNUHLFK�� 7UDGDFRP���� $16,�;�����$PHULND�
:HOWZHLWHU�(',�6WDQGDUG�� (',)$&7
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����� (',)$&7
�(OHFWURQLF�'DWD�,QWHUFKDQJH�)RU�$GPLQLVWUDWLRQ��&RPPHUFH�DQG�7UDQVSRUW�(',)$&7� LVW� HLQH� 8QLYHUVDOVSUDFKH�� 6LH� EHLQKDOWHW� GLH� 6\QWD[UHJHOQ� DXI$QZHQGXQJVHEHQH� I�U� GLH� 6WUXNWXULHUXQJ� YRQ� %HQXW]HUGDWHQ� VRZLH� GLH� YHUEXQGHQHQ6HUYLFHGDWHQ�I�U�GHQ�HOHNWURQLVFKHQ�$XVWDXVFK�YRQ�'DWHQ� LQ�HLQHP�RIIHQHQ�6\VWHP��'LH5HJHOQ� ILQGHQ� $QZHQGXQJ� LP� HOHNWURQLVFKHQ� 'DWHQDXVWDXVFK� LQ� 9HUZDOWXQJ��:LUWVFKDIWXQG�7UDQVSRUW�,Q�GLHVHP�%HUHLFK�LVW�HLQH�1RUPLHUXQJ�LQVEHVRQGHUH�YRUWHLOKDIW��GD�LQ�+DQGHOVGRNXPHQWHQPHLVW�LGHQWLVFKH�$QJDEHQ�E]Z��)RUPXODUIHOGHU�YRUKDQGHQ�VLQG�(',)$&7� ZXUGH� ����� DOV� ,62�1RUP� ����� YHUDEVFKLHGHW�� 'LH� 'LHQVW�� XQG3URWRNROOEHVFKUHLEXQJHQ�I�U�.RPPXQLNDWLRQ�RIIHQHU�6\VWHPH�GLH�YHUZHQGHW�ZHUGHQ��VLQGQLFKW�%HVWDQGWHLO�GLHVHU�1RUP�'XUFK� GLH� 8QLYHUVDOLWlW� VLQG� KRKH� $QIRUGHUXQJHQ� DQ� GLH� 6SUDFKH� JHVWHOOW�� GLH� LQDXIZHQGLJHQ� 6\QWD[UHJHOQ� GHILQLHUW� VLQG�� 'LH� 6\QWD[� HUP|JOLFKW� GLH� 'DWHQHOHPHQWH� ]X6HJPHQWHQ�XQG�GLHVH�]X�1DFKULFKWHQ�]X�YHUELQGHQ��'HU�³:RUWVFKDW]´�GHU�6SUDFKH�LVW� LP9HU]HLFKQLV� GHU� 'DWHQHOHPHQWH�� LP� 9HU]HLFKQLV� GHU� +DQGHOVGDWHQHOHPHQWH� XQG� LP9HU]HLFKQLV�GHU�6HJPHQWH�IHVWJHKDOWHQ�
6WUXNWXU�XQG�$XIEDX�GHU�hEHUWUDJXQJVGDWHLHQ�
6HJPHQWIROJH�GHU�'DWHL 6HJPHQWNHQQXQJ %HGLQJXQJ�I�U�GLH�$XIJDEH
7UHQQ]HLFKHQ�9RUJDEH 81$ NDQQ
1XW]GDWHQ�.RSIVHJPHQW 81% PX�
.RSIVHJPHQW�I�U�1DFKULFKWHQJUXSSH 81* NDQQ
1DFKULFKWHQ�.RSIVHJPHQW 81+ PX�
1XW]GDWHQ�6HJPHQWH ZLH�EHQ|WLJW
1DFKULFKWHQ�(QGVHJPHQWH 817 PX�
(QGVHJPHQWH�I�U�1DFKULFKWHQJUXSSH 81( NDQQ
1XW]GDWHQ�(QGVHJPHQWH 81= PX�
(LQH� 'DWHL� EHVWHKW� DXV� HLQHU� RGHUPHKUHUHQ� 1DFKULFKWHQJUXSSHQ� E]Z�1DFKULFKWHQ�� 'LHVH� 1DFKULFKWHQ� VLQGMHZHLOV� LQ�6HJPHQWH�DXIJHJOLHGHUW�� LQGLHVHQ� ZLHGHUXP� VLQG'DWHQHOHPHQWH� YRUKDQGHQ�� GLHMHZHLOV�QXU�HLQHQ�HLQ]LJHQ�'DWHQZHUWEHLQKDOWHQ�'LH� H[DNWH� $XIVFKO�VVHOXQJ� GHU6HJPHQWH�EHILQGHW�VLFK�LP�³6HJPHQW'LUHFWRU\´�� GDULQ� LVW� DX�HUGHPEHVFKULHEHQ�� ZHOFKH� 'DWHQHOHPHQWHVLFK� LQ� ZHOFKHP� 6HJPHQW� XQG� LQZHOFKHU� 5HLKHQIROJH� XQEHGLQJWYRUNRPPHQ�P�VVHQ�'XUFK�9HUZHQGXQJ� YRQ� 6HSHUDWRUHQ�7UHQQ]HLFKHQ��ZLUG�HLQ�IOH[LEOHU�$XIEDX�HUP|JOLFKW�(LQH�%HVRQGHUKHLW�YRQ�(',)$&7�LVW��GD��MHGHP�'DWHQHOHPHQW�HLQ�4XDOLILHU�YRUDQJHVWHOOWLVW�XQG�VR�HLQH�YDULDEOH�1XW]XQJ�GHU�'DWHQHOHPHQWH�P|JOLFK� LVW��(LQ�'DWHQHOHPHQW�NDQQDOVR�]��%��VRZRKO�QXPHULVFK��DOV�DXFK�DOSKDEHWLVFK�JHQXW]W�ZHUGHQ��QXU�GXUFK�:DKO�GHVHQWVSUHFKHQGHQ�4XDOLILHUV�

(',
$QZHQGXQJ

&RGHV�
4XDOLILHU

'DWHQ�
HOHPHQWH

6HJPHQWH
1DFK�
ULFKWHQ

6\QWD[

7HOHNRPPXQLNDWLRQ
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����� 3RUWDELOLWlW���,QWHURSHUDELOLWlW
3RUWDELOLWlW�hEHUWUDJEDUNHLW� YRQ� RIIHQHQ� %HWULHEVV\VWHPHQ� HWF�� DXI� HLQH� EHOLHELJH� DQGHUH6\VWHPXPJHEXQJ��+DUGZDUH��6RIWZDUH�
,QWHURSHUDELOLWlW�GLH� 9HUZHQGEDUNHLW� YRQ� RIIHQHQ� %HWULHEVV\VWHPHQ� LQ� EHOLHELJHQ�� LQVEHVRQGHUHKHWHURJHQHQ�5HFKQHUQHW]HQ
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����� 2EMHNWRULHQWLHUXQJ
*UXQGJHGDQNH'HU� *UXQGJHGDQNH� GHU� REMHNWRULHQWLHUWHQ� 6\VWHPHQWZLFNOXQJ� EHVWHKW� GDULQ�� 'DWHQ� XQG)XQNWLRQHQ�QLFKW�QDFKHLQDQGHU��VRQGHUQ�VLPXOWDQ�]X�EHWUDFKWHQ�XQG�EHL�GHU�0RGHOOLHUXQJ]X�2EMHNWHQ�]XVDPPHQ]XIDVVHQ
'HILQLWLRQ�2EMHNW�(LQ�2EMHNW�EHVFKUHLEW�HLQHQ�$XVVFKQLWW�DXV�GHU�UHDOHQ�:HOW�RGHU�HLQHV�0RGHOOV�GDYRQ��,KPVLQG�0HUNPDOH�� 0HUNPDOVZHUWH� XQG� 2SHUDWLRQHQ� ]XJHRUGQHW�� 'LH� 0HUNPDOVZHUWH� OHJHQHLQHQ� =XVWDQG� GHV� 2EMHNWV� IHVW�� 'XUFK� GLH� 2SHUDWLRQ� NDQQ� GHU� =XVWDQG� HUPLWWHOWEH]LHKXQJVZHLVH�PRGLIL]LHUW�ZHUGHQ�2EMHNWH�EHVLW]HQ�GUHL�ZHVHQWOLFKH�(LJHQVFKDIWHQ�� HLQ� 2EMHNW� LVW� HLQ� ([HPSODU� �HLQH� ,QVWDQ]�� HLQHU� .ODVVH�� GDPLW� EHVLW]W� HV� HLQHQ�]HLWLQYDULDQWHQ��7\S� MHGHV�2EMHNWV�EHVLW]W�HLQHQ�QHXHQ��]HLWYDULDQWHQ��=XVWDQG��GHU�GXUFK�GLH�DNWXHOOHQ:HUWH�VHLQHU�=XVWDQGYDULDEOHQ�IHVWJHOHJW�LVW� MHGHV�2EMHNW�EHVLW]W�HLQH�HLQGHXWLJH��]HLWLQYDULDQWH��,GHQWLWlW
'HILQLWLRQ�.ODVVH�(LQH�.ODVVH�EHVFKUHLEW�(LJHQVFKDIWHQ�GXUFK�0HUNPDOH�XQG�2SHUDWLRQHQ��$XV�HLQHU�.ODVVHN|QQHQ�2EMHNWH�DEJHOHLWHW�ZHUGHQ��VRJHQDQQWH�([HPSODUH�GHU�.ODVVH��6LH�EHVLW]HQ�GLH�LQGHU�.ODVVH�EHVFKULHEHQHQ�(LJHQVFKDIWHQ��GDV�KHL�W��LKUH�0HUNPDOH�XQG�2SHUDWLRQHQ�'XUFK� GLH� =XRUGQXQJ� HLQHV� .ODVVHQQDPHQ� ZLUG� GLH� ,GHQWLIL]LHUXQJ� XQWHUVFKLHGOLFKHU.ODVVHQ�HUP|JOLFKW�
'HILQLWLRQ�1DFKULFKW�'HU� =XJULII� DXI� HLQ�2EMHNW� LVW� QXU� �EHU� HLQH�1DFKULFKW�P|JOLFK�� (LQH�1DFKULFKW� O|VW� HLQH2SHUDWLRQ�GHV�2EMHNWHV�DXV��2SHUDWLRQHQ�N|QQHQ�GHQ�=XVWDQG�HLQHV�2EMHNWHV�HUPLWWHOQ�GHQ� =XVWDQG� YHUlQGHUQ� E]Z�� HLQH�1DFKULFKW� DQ� GDV�2EMHNW� RGHU� DQ� HLQ� DQGHUHV�2EMHNWVHQGHQ�
'HILQLWLRQ�9HUHUEXQJ�'LH�9HUHUEXQJ�LVW�HLQH�%H]LHKXQJ�]ZLVFKHQ�]ZHL�.ODVVHQ��YRQ�GHQHQ�GLH�HLQH�2EHUNODVVHXQG� GLH� DQGHUHQ� 8QWHUNODVVH� JHQDQQW� ZLUG�� 'LH� 8QWHUNODVVH� ZLUG� DXV� GHU� 2EHUNODVVHDEJHOHLWHW�� VLH�HUEW� DOOH�(LJHQVFKDIWHQ� �0HUNPDOH�XQG�2SHUDWLRQHQ�� GHU�2EHUNODVVH��'LH8QWHUNODVVH� NDQQ� XP� QHXH� 0HUNPDOH� EH]LHKXQJVZHLVH� QHXH� 2SHUDWLRQHQ� HUZHLWHUWZHUGHQ�� 'LH� DXV� GHU� 2EHUNODVVH� JHHUEWHQ� � 2SHUDWLRQHQ� N|QQHQ� EHL� %HGDUI� KLQVLFKWOLFKLKUHU�:LUNXQJ�PRGLIL]LHUW�ZHUGHQ�(LQH� 2EHUNODVVH� NDQQ� DOV� 9HUDOOJHPHLQHUXQJ� LKUHU� 8QWHUNODVVHQ� EHWUDFKWHW� ZHUGHQ�:HUGHQ� DXV� HLQHU� 8QWHUNODVVH� ZHLWHUH� 8QWHUNODVVHQ� DEJHOHLWHW�� VR� HQWVWHKW� HLQH.ODVVHQKLHUDUFKLH�
'DV�.RQ]HSW�GHU�9HUHUEXQJ�LVW�GLH�ZHVHQWOLFKH�*UXQGODJH�I�U�GLH�:LHGHUYHUZHQGEDUNHLW�(UZHLWHUEDUNHLW� E]Z�� .RPSDWLELOLWlW� YRQ� 3URJUDPPEDXVWHLQHQ�� %HUHLWV� HLQH� HLQ]HOQH.ODVVH�� ZLU� ZROOHQ� GLHVH� %DVLVNODVVH� QHQQHQ�� NDQQ� ZLHGHUYHUZHQGHW� ZHUGHQ�� 'D]XZHUGHQ� 2EMHNWH� GLHVHU� .ODVVH� JHELOGHW�� (UIRUGHUW� GLH� :LHGHUYHUZHQGXQJ� HLQHU9HUlQGHUXQJ� GHU� (LJHQVFKDIWHQ� GHU� %DVLVNODVVH�� VR� ZLUG� HLQH� 8QWHUNODVVH� DXV� GHU%DVLVNODVVH� DEJHOHLWHW�� XQG� GLH� HQWVSUHFKHQGHQ� 2SHUDWLRQHQ� ZHUGHQ� PRGLIL]LHUW�� (LQH(UZHLWHUXQJ� GHU� 8QWHUNODVVH� JHJHQ�EHU� GHU� %DVLVNODVVH� NDQQ� GXUFK� KLQ]XI�JHQ� QHXHU0HUNPDOH�EH]LHKXQJVZHLVH�QHXH�2SHUDWLRQHQ�HUUHLFKW�ZHUGHQ�
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'HILQLWLRQ�3RO\PRUSKLVPXV�3RO\PRUSKLVPXV�RGHU��9LHOJHVWDOWLJNHLW��EHGHXWHW��GD��HLQH�0HWKRGH�XQWHU�GHP�JOHLFKHQ1DPHQ� PLW� XQWHUVFKLHGOLFKHQ� ,PSOHPHQWLHUXQJHQ� LQ� YHUVFKLHGHQHQ� .ODVVHQ� HLQHU.ODVVHQKLHUDUFKLHHQWKDOWHQ�LVW�
%HL�HLQHU�GHUDUWLJHQ�0HWKRGH�ZLUG�HUVW�]XU�/DXI]HLW�GHV�3URJUDPPHV�HQWVFKLHGHQ��ZHOFKH,PSOHPHQWLHUXQJ� GHU� 0HWKRGH� DXIJHUXIHQ� ZLUG� �G\QDPLVFKH� %LQGHQ��� 6ROFKH� 0HWKRGHQZHUGHQ� YLUWXHOOH�0HWKRGHQ� JHQDQQW� �XQG� GXUFK� GDV� 6FKO�VVHOZRUW� 9,578$/� KLQWHU� GHP3UR]HGXUNRSI�JHNHQQ]HLFKQHW��
9LUWXHOOH�0HWKRGHQ�JHVWDWWHQ�HV��2SHUDWLRQHQ�PLW� GHP�JOHLFKHQ�1DPHQ�DXI�2EMHNWH�DXVYHUVFKLHGHQHQ�.ODVVHQ�DQ]XZHQGHQ�
'HILQLWLRQ�1HEHQOlXILJNHLW�3URJUDPPH�� GHUHQ� 7HLOH� XQDEKlQJLJ� YRQHLQDQGHU� DXI� SDUDOOHOHQ� 3UR]HVVRUHQ� ODXIHQ�ZHUGHQ�DOV�QHEHQOlXILJ�EH]HLFKQHW�
3HUVLVWHQ]�3HUVLVWHQ]�LVW�GLH�(LJHQVFKDIW�YRQ�2EMHNWHQ���EHU�GLH�/DXI]HLW�GHV�3URJUDPPHV�KLQDXV�LQLKUHU�,GHQWLWlW��LKUHP�=XVWDQG�XQG�,KUHU�%HVFKUHLEXQJ�]X�H[LVWLHUHQ�
'DWHQNDSVHOXQJ�'DWHQNDSVHOXQJ�EHGHXWHW��GD��GLH�$WWULEXWZHUWH�HLQHV�2EMHNWHV�QXU�GXUFK�GLH�0HWKRGHQGHV� 2EMHNWHV� VHOEVW�� MHGRFK� QLFKW� YRQ� DX�HQ� YHUlQGHUW� ZHUGHQ� N|QQHQ�� 'DPLW� JLOW� GDV*HKHLPQVSULQ]LS� YRQ� 3DUQDV�� XQG� ]ZDU� LQ� GHU� )RUP�� GD�� 2EMHNWH� QDFK� DX�HQ� QXUHUNHQQHQ�ODVVHQ��:$6�VLH�DXVI�KUHQ��MHGRFK�QLFKW��:,(�GLH�$XVI�KUXQJ�HUIROJW�
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����� 3ULQ]LSLHQ�GHU�6RIWZDUHHQWZLFNOXQJ
�'LH�ZLFKWLJVWHQ�3ULQ]LSLHQ�VLQG�GLH�� WRS�GRZQ�(QWZLFNOXQJ� ERWWRP�XS�(QWZLFNOXQJ� 0RGXODULVLHUXQJ
�6RZRKO�GLH� WRS�GRZQ�(QWZLFNOXQJ�DOV�DXFK�GLH�ERWWRP�XS�(QWZLFNOXQJ�EDVLHUHQ�DXI�GHP3ULQ]LS�GHU�0RGXODULVLHUXQJ��0RGXODULVLHUXQJ�EHGHXWHW��GD��GDV�*HVDPWV\VWHP
� � HQWZHGHU�GXUFK�HLQH�WRS�GRZQ�(QWZLFNOXQJ�LQ�7HLOV\VWHPH�]HUOHJW� RGHU�GXUFK�HLQH�ERWWRP�XS�(QWZLFNOXQJ�DXV�7HLOV\VWHPHQ�]XVDPPHQJHVHW]W�ZLUG�
'LH� WRS�GRZQ� (QWZLFNOXQJ� ZLUG� DXFK� DOV� VFKULWWZHLVH� 9HUIHLQHUXQJ�GLH�ERWWRP�XS�(QWZLFNOXQJ�DOV�VFKULWWZHLVH�9HUDOOJHPHLQHUXQJ�EH]HLFKQHW�
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����� 4XDOLWlWVPHUNPDOH�I�U�6RIWZDUH
DXV�%HQXW]HUVLFKW���� )XQNWLRQVHUI�OOXQJ� �0D��DQ�hEHUHLQVWLPPXQJ�]ZLVFKHQ�JHSODQWHP�XQG�UHDOLVLHUWHP�8PIDQJ��� (IIL]LHQ]� �$XVPD��GHU�,QDQVSUXFKQDKPH�YRQ�%HWULHEVPLWWHOQ�EHL�JHJHEHQHU�)XQNWLRQVHUI�OOXQJ��� =XYHUOlVVLJNHLW� �6WDELOLWlW��� %HQXW]EDUNHLW� �XPID�W�DOOH�6:�(LJHQVFKDIWHQ��GLH�GHP�$QZHQGHU�RGHU�%HGLHQHU�HLQ�HLQIDFKHV�DQJHQHKPHV�XQG�GDPLW�JOHLFK]HLWLJ�HIIL]LHQWHV�XQG�IHKOHUDUPHV�$UEHLWHQ�PLW�GHP�6RIWZDUHSURGXNWJHVWDWWHQ�6RIWZDUHHUJRQRPLH�LVW�GLH�*HVWDOWXQJ�YRQ�%HQXW]HUVFKQLWWVWHOOHQ�ZLH�]�%��GLH�'LDORJJHVWDOWXQJ�RGHU0DVNHQJHVWDOWXQJ��� 6LFKHUKHLW� �6\VWHPHLJHQVFKDIW��GLH�IROJHQGHV�YHUKLQGHUW�� JHIlKUOLFKH�=XVWlQGH�GHV�WHFKQ��6\VWHPV� XQEHIXJWH��%HQXW]XQJ� =HUVW|UXQJ�RGHU�9HUIlOVFKXQJ�YRQ�3URJUDPPHQ�XQG�'DWHQ� 9HUOXVW�YRQ�'DWHQ
DXV�(QWZLFNOHUVLFKW���� (UZHLWHUEDUNHLW� �=LHO��DXFK�QDFK�)HUWLJVWHOOXQJ�GHV�6:�3URGXNWV�GHQ�/HLVWXQJVXPIDQJ�]X�YHUlQGHUQ��� :DUWEDUNHLW� �=HLW��GLH�EHDQVSUXFKW�ZLUG��XP�)HKOHU�]X�EHKHEHQ�RGHU�bQGHUXQJHQ�GXUFK]XI�KUHQ�YRU]XQHKPHQ��� hEHUWUDJEDUNHLW��3RUWDELOLWlW� �)lKLJNHLW�HLQHV�6:�6\VWHPV�OHLFKW�LQ�HLQH�DQGHUH�+DUGZDUH�E]Z�6RIWZDUH�8PJHEXQJ�]X��EHUI�KUHQ��� :LHGHUYHUZHQGEDUNHLW� �$QZHQGXQJ�YRQ�EHUHLWV�HQWZLFNHOWHQ�6RIWZDUH�.RPSRQHQWHQ�LQ�DQGHUHQ8PJHEXQJHQ��I�U�GLH�VLH�XUVSU�QJOLFK�QLFKW�JHSODQW�ZDUHQ
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����� 6:�(UJRQRPLH�
=X� GHQ� ZLFKWLJVWHQ� )RUGHUXQJHQ� GHU� 6:�(UJRQRPLH� JHK|UW� GLH� EHXW]HUIUHXQGOLFKH*HVWDOWXQJ�GHU�%HQXW]HUVFKQLWWVWHOOH��'LH�%HQXW]HUVFKQLWWVWHOOH�HUP|JOLFKW�GHP�%HQXW]HU�'DWHLYHU]HLFKQLVVH� HLQ]XVHKHQ��'DWHQ� HLQ]XWUDJHQ�� ]X� YHUlQGHUQ�� O|VFKHQ� RGHU� VLFKHUQ�3URJUDPPIXQNWLRQHQ�]X�VWDUWHQ��+DUGZDUH�.RPSRQHQWHQ�]X�DNWLYLHUHQ�XQG�7UDQVDNWLRQHQDXV]XO|VHQ�'LH�6:�(UJRQRPLH�EHVLW]W�HLQH�JUR�H�%HGHXWXQJ�I�U�GLH�6:�4XDOLWlW��,KUH�=LHOH�EHVWHKHQLQ�HUVWHU�/LQLH�GDULQ��EHLP�$UEHLWHQ�LP�'LDORJEHWULHE� GLH�$UEHLW�QLFKW�PRQRWRQ�RGHU�HUP�GHQG�ZHUGHQ�]X�ODVVHQ� GHQ�%HQXW]HU�LP�ULFKWLJHQ�0D��JHLVWLJ�]X�IRUGHUQ�
:HLWHUKLQ� LVW� GLH� 6:�(UJRQRPLH� ZHLWJHKHQG� PLW� GHP� 4XDOLWlWVNULWHULXP� %HQXW]EDUNHLWLGHQWLVFK��ZR]X�$QJDEHQ�JHK|UHQ��EHU�� GLH�$UW�GHU�%HQXW]HUVFKQLWWVWHOOH� GLH�EHLP�%HQXW]HU�YRUDXVJHVHW]WHQ�.HQQWQLVVH� YRUJHVHKHQH�$QSDVVXQJVP|JOLFKNHLWHQ�DQ�GLH�%HG�UIQLVVH�GHV�%HQXW]HUV� YRUKDQGHQH�6FKXW]PD�QDKPHQ�JHJHQ�9HUOHW]XQJHQ�GHV�8UKHEHUUHFKWV
,Q� ',1� ������� 7HLO� �� �I�U� ZHQ�V� LQWHUHVVLHUW�� VLQG� GLH� $QIRUGHUXQJHQ� DQ� HUJRQRPLVFKH'LDORJJHVWDOWXQJ�GHILQLHUW�� $XIJDEHQDQJHPHVVHQ� XQWHUVW�W]W�GHQ�%HQXW]HU�EHL�GHU�(UOHGLJXQJ�VHLQHU�$XIJDEHQHIIHNWLY� XQG� EHDQVSUXFKW� LKQ� QLFKW� ]XVlW]OLFK� GXUFK� DXVVFKOLH�OLFK� V\VWHPEHGLQJWHQ=XVDW]DXIZDQG� �HUUHLFKEDU� GXUFK�� DQVFKDXOLFKH� 6\PEROH� XQG� )HQVWHU�� 0HQ�V�0DVNHQ��)XQNWLRQVWDVWHQ�XQG�0DNURV�I�U�5RXWLQHDXIJDEHQ�� 6HOEVWEHVFKUHLEHQG� MHGHU�6FKULWW� LVW� GHP�%HQXW]HU� GXUFK�5�FNPHOGXQJ�XQPLWWHOEDUYHUVWlQGOLFK� RGHU� ZLUG� LKP� DXI� $QIUDJH� HUNOlUW� HUUHLFKEDU� GXUFK�� 6WDWXVPHOGXQJHQ�DXWRPDWLVFKH�(UNOlUXQJHQ��GHXWVFKH�+LOIHWH[WH�� 6WHXHUEDU� %HQXW]HU� NDQQ� $EODXI� ELV� ]X� VHLQHP� =LHO� JXW� EHHLQIOXVVHQ� �HUUHFLKEDUGXUFK��/|VFKEHVWlWLJXQJ��81'2�)XQNWLRQ��$EEUXFKP|JOLFKNHLW�� LQGLYLGXHOO� IHVWOHJEDUH%HDUEHLWXQJV��XQG�$QWZRUW]HLWHQ�� (UZDUWXQJVNRQIRUP� HQWVSULFKW�GHQ�.HQQWQLVVHQ�DXV�ELVKHULJHQ�$UEHLWVDEOlXIHQ�XQGGHU� (UIDKUXQJ� GHV� %HQXW]HUV� VRZLH� E]JO�� 'HU� YHUZHQGHWHQ� %HJULIIH� DOOJHPHLQDQHUNDQQWHQ�hEHUHLQN�QIWHQ���HUUHLFKEDU�GXUFK��4XLWWLHUXQJ�YRQ�(LQJDEHQ��5�FNIUDJHQGHV�6\VWHPV��=XVWDQGVDQ]HLJHQ��(UOlXWHUXQJ�YRQ�8QWHUEUHFKXQJHQ�� )HKOHUUREXVW� ZHQQ� WURW]� IHKOHUKDIWHU�(LQJDEH� GDV� EHDEVLFKWLJWH�$UEHLWVHUJHEQLV�PLWPLQLPDOHP� RGHU� NHLQHP� .RUUHNWXUDXIZDQG� HUUHLFKEDU� LVW�� �HUUHLFKEDU� GXUFK�� .HLQ6\VWHPDEVWXU]� EHL� (LQJDEHIHKOHUQ�� YHUVWlQGOLFKH� )HKOHUPHOGXQJHQ�� +LQZHLVH� DXI.RUUHNWXUPD�QDKPHQ��DXWRPDWLVFKH�.RUUHNWXUHQ�EHL�JHULQJI�JLJHQ�)HKOHUQ�
6HLW�0DL������VLQG�QRFK���LQ�ZHU�V�PDJ��',1�(1�,62�������7HLO�����GLH�EHLGHQ�0HUNPDOH,QGLYLGXDOLVLHUEDUNHLW�XQG�/HUQI|UGHUOLFKNHLW�HQWKDOWHQ�:HLWHUH� (PSIHKOXQJHQ� VDJHQ� HLQLJHV� DXV� �EHU� GLH� *HVWDOWXQJ� GHU� %HQXW]HUREHUIOlFKH�ZLH�]�%��� =XVDPPHQIDVVXQJ� YRQ� YHUZDQGWHQ� ,QIRUPDWLRQHQ� ]X� *UXSSHQ� XQG� =XRUGQXQJ� ]XIHVWHQ� %LOGVFKLUPEHUHLFKHQ� �6WDWXV��� $UEHLWV��� 6WHXHUXQJV��� 0HOGXQJV��� E]Z�HQWVSUHFKHQGHQ�)HQVWHUQ�� 6SDUVDPH� 9HUZHQGXQJ� YRQ� +HUYRUKHEXQJHQ� �%OLQNHQ�� ,QYHUWLHUXQJ�.RQWUDVWYHUVWlUNXQJ��)DUEHQ�� $EVFKDOWEDUNHLW�YRQ�RSWLVFKHQ�XQG�DNXVWLVFKHQ�6LJQDOHQ�
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����� ,62�����
,62�LVW�QLFKW�GLH�$EN�U]XQJ�I�U�³,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ´��,62�LVW�GHU1DPH� GHU� 2UJDQLVDWLRQ�� GHU� VLFK� DEOHLWHW� YRP� JULHFKLVFKHQ� :RUW� ³LVRV´�� GHU� ³JOHLFK´EHGHXWHW�
$OOH� ,62�6WDQGDUGV� VLQG� IUHLZLOOLJ�� 'LH� ,62� KDW� QLFKW� GDV� 5HFKW�� LKUH� 1RUPXQJHQGXUFK]XVHW]HQ�� DEHU� YLHOH� /lQGHU� QHKPHQ� GLH� 6WDQGDUGV� DOV� *UXQGODJH� I�U� JHVHW]OLFKH5HJHOXQJHQ�
'LH� ,62� �����6HULH� LVW� HLQH� 4XDOLWlWVQRUP�� 'LH� ,62� XQWHUKlOW� NHLQ� 6\VWHP� XP8QWHUQHKPHQ� GLH� =HUWLIL]LHUXQJ� ]X� JHEHQ� RGHU� QDFK]XZHLVHQ�� 'LHV� ZLUG� YRQXQDEKlQJLJHQ�2UJDQHQ�LQ�GHQ�MHZHLOLJHQ�/lQGHUQ�JHPDFKW��GLH�DEHU�GXUFKDXV�7HLO�HLQHUQDWLRQDOHQ�2UJDQLVDWLRQ�ZLH�GHU�',1� �'HXWVFKHV� ,QVWLWXW� � I�U�1RUPXQJ�� VHLQ� N|QQHQ��GLHGHU�,62�DQJHK|UW�
'LH�,62������)DPLOLH�UHSUlVHQWLHUW�GHQ�LQWHUQDWLRQDOHQ�.RQVHQV�HLQHU�JXWHQ�0DQDJHPHQW�3UD[LV�� ,KU�+DXSW]LHO� LVW� HV��2UJDQLVDWLRQHQ�5LFKWOLQLHQ� ]X� JHEHQ�� DXI� ZDV� HLQ� HIIHNWLYHV40�6\VWHP�EHVWHKHQ�VROOWH�
'LH� )DPLOLH� EHLQKDOWHW� HEHQIDOOV� GUHL� 4XDOLWlWVYHUVLFKHUXQJVPRGHOOH�� GLH� ,62� ������ ,62�����XQG�GLH� ,62�������PLW� GHQHQ�GDV�4XDOLWlWVV\VWHP�YHUJOLFKHQ�ZHUGHQ� NDQQ�XP�]XVHKHQ��RE�HV�GHQ�$QIRUGHUXQJHQ�GHU�,62������JHQ�JW��8QWHUQHKPHQ�XQG�2UJDQLVDWLRQHQVROOWHQ� GLHVHQ� 9HUJOHLFK� VHOEVW� GXUFKI�KUHQ�� XP� VLFKHU]XVWHOOHQ�� GD�� VLH� LKUH� 3UR]HVVHHIIHNWLY�PDQDJW�
'LH�,62������EHLQKDOWHW� OHW]WOLFK�GHQ�$XIEDX��GLH�3IOHJH�XQG�:HLWHUHQWZLFNOXQJ�YRQ�40�6\VWHPHQ�� 6LH� HQWKlOW� NHLQH� )RUGHUXQJHQ�� VRQGHUQ� QXU� (PSIHKOXQJHQ�� 'LH� $XVZDKOJHHLJQHWHU� (OHPHQWH� XQG� GHU� 8PIDQJ�� LQ� GHP� VLH� �EHUQRPPHQ� ZHUGHQ�� KlQJW� YRP� ]XEHGLHQHQGHQ� 0DUNW� DE�� GHU� $UW� GHU� 3URGXNWH�� GHQ� 3URGXNWLRQV�SUR]HVVHQ� VRZLH� GHQ(UIRUGHUQLVVHQ� GHU� .XQGHQ�� ,Q� GHU� 3UD[LV� LVW� HV� DEHU� VHKU� SRSXOlU� JHZRUGHQ�� VLFK� GLH(UI�OOXQJ�GHU�1RUPYRUVFKULIWHQ�YRQ�GHQ�XQDEKlQJLJHQ�6WHOOHQ�]HUWLIL]LHUHQ�]X�ODVVHQ�
'LH�,62������LVW�NHLQ�/DEHO�RGHU�*DUDQWLH�I�U�3URGXNWTXDOLWlW��VRQGHUQ�HLQH�%HZHUWXQJ�GHU3UR]HVVH��GLH�GLH�4XDOLWlW�EHHLQIOXVVHQ�N|QQHQ��6LH�EH]LHKW�VLFK�DXI�GLH�+HUVWHOOXQJ�GHV3URGXNWV�
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����� 6WDQGDUGVRIWZDUH�
6WDQGDUGVRIWZDUH� LVW�6:��GLH� QLFKW� LP�8QWHUQHKPHQ� RGHU� VSH]LHOO� I�U� GDV�8QWHUQHKPHQHQWZLFNHOW� ZLUG�� VRQGHUQ� NRPSOHWW� IHUWLJ� RGHU� LP� %DXNDVWHQSULQ]LS� YRP� +DUGZDUH�+HUVWHOOHU�RGHU�YRQ�6RIWZDUH�)LUPHQ�JHPLHWHW�E]Z��JHNDXIW�ZLUG�� ,P�DOOJHPHLQHQ�KDQGHOWHV� VLFK� XP� NRPSOHWWH� 3URJUDPPSDNHWH� �ZLH� ]�%�� 06�2IILFH��� GLH� ]XVDPPHQ� HLQEHVWLPPWHW� EHWULHEOLFKHV� $QZHQGXQJVJHELHW� ZLH� GLH� )LQDQ]EXFKKDOWXQJ� DEGHFNHQ�� 'LH3URJUDPPH�ZHUGHQ� L�G�5��QRFK�GHQ�EHWULHEOLFKHQ�%HG�UIQLVVHQ�DQJHSD�W� �]�%��6$3�5���.OHLQHUH� 8QWHUQHKPHQ� SDVVHQ� QRUPDOHUZHLVH� LKUH� $EODXIRUJDQLVDWLRQ� GHU6WDQGDUGVRIWZDUH�DQ�*UR�H�8QWHUQHKPHQ�VWHOOHQ�VLFK��ZHQQ�HV�XP�GLH�(LQI�KUXQJ�QHXHU�6:�JHKW��GLH�)UDJH�RE� VLH� OLHEHU� ,QGLYLGXDO�6:� HQWZLFNHOQ� �ODVVHQ�� RGHU� 6WDQGDUG�6:� NDXIHQ� VROOWHQ�� )�UNOHLQHUH�8QWHUQHKPHQ�NRPPW�HV�PHLVW�VRZLHVR�QXU�LQ�%HWUDFKW��6WDQGDUG�6:�]X�NDXIHQ�GD�GLHVH�ELOOLJHU�]X�KDEHQ�LVW�DOV�,QGLYLGXDO�6:�6WDQGDUG�6:�ZLUG�DQJHERWHQ�DOV�� LQWHJULHUWHV� 3URJUDPPSDNHW� �.RPSDNWSDNHW��� GDV� DOOH� 9RUJlQJH� HLQHU� 3UR]H�NHWWHXQWHUVW�W]W�� ]�%�� $QJHERWVEHDUEHLWXQJ�� $XIWUDJVEHDUEHLWXQJ�� /DJHUYHUZDOWXQJ�)DNWXULHUXQJ��)L%X�� 3URJUDPPSDNHW� I�U� HLQ� DEJHJUHQ]WHV� EHWULHEOLFKHV� $UEHLWVJHELHW� ZLH� )L%X� RGHU3HUVRQDOZLUWVFKDIW�+lXILJ� JLEW� HV� YRQ� GHPVHOEHQ� 3URJUDPP� PHKUHUH� 9HUVLRQHQ� I�U� XQWHUVFKLHGOLFKH5HFKQHUW\SHQ� RGHU� %HWULHEVV\VWHPH� XQG� ZHLWHUH� 9HUVLRQHQ� PLW� YHUVFKLHGHQHQ$XVEDXVWXIHQ�� :HLWHUH� 6WDQGDUV�6:� JLEW� HV� LQ� GHQ� *HELHWHQ� %HWULHEVV\VWHPH�hEHUVHW]XQJVSURJUDPPH��2IILFH�3DNHWH�6WDQGDUG�6:� LVW� GHILQLWLRQVJHPl�� ZHLWJHKHQG� XQDEKlQJLJ� YRQ� HLQHU� %UDQFKH�� GHVKDOEQHQQW�PDQ�6:��GLH�VSH]LHOO�I�U�HLQH�%UDQFKH�]XJHVFKQLWWHQ�LVW��DXFK�%UDQFKHQ�6:�:HQQ� NHLQH� 4XDOLWlWVDQVSU�FKH� JHVWHOOW� ZHUGHQ�� GDQQ� ODVVHQ� VLFK� 3XEOLF�'RPDLQ�3URJUDPPH� �IUHL� YHUI�JEDU�� ELV�DXI�9HUVDQGNRVWHQ�XQG�'LVNHWWH�� DXFK� ]XU�6WDQGDUG�6:]lKOHQ��HEHQVR�ZLH�6KDUHZDUH�9HUVLRQHQ��GHQHQ�ZLFKWLJH�3URJUDPPWHLOH�IHKOHQ�
9RUWHLOH�YRQ�6WDQGDUG�6:�VLQG�� L�G�5��ELOOLJHU�DOV�(LJHQHQWZLFNOXQJHQ� VFKQHOO�HLQVHW]EDU��ZHLO�L�D��VRIRUW�YHUI�JEDU� EHL�(LJHQHQWZLFNOXQJ�DQIDOOHQGH�3UREOHPH�HQWIDOOHQ�ZHLWJHKHQG� �ZLH�3HUVRQDODXVIDOO�7HUPLQ�EHUVFKUHLWXQJHQ��$EVWLPPXQJVSUREOHPH�� RIW��DEHU�GHILQLWLY�QLFKW�LPPHU��YRQ�EHVVHUHU�4XDOLWlW�ZHJHQ�JU|�HUHU�(UIDKUXQJHQ�GHU(QWZLFNOHU�GHV�$QELHWHUV
1DFKWHLOH�� (LJHQVFKDIWHQ�GHV�3URJUDPPSDNHWV�VWLPPHQ�RIW�QLFKW�PLW�GHQ�$QIRUGHUXQJHQ�GHV�81�EHUHLQ��VR�GD��$QSDVVXQJHQ�QRWZHQGLJ�ZHUGHQ� +lXILJ� VR� DOOJHPHLQ� HQWZLFNHOW�� GD�� FKOHFKWHUH� 3HUIRUPDQFH� RGHU� (IIL]LHQ]� DOV� EHL(LJHQHQWZLFNOXQJHQ�JHJHEHQ�LVW� ,QQHUEHWULHEOLFKH� $EODXIRUJDQLVDWLRQ� PX�� GHU� 6WDQGDUG�6:� DQJHSD�W� ZHUGHQ� �NDQQDEHU�DXFK�YRQ�9RUWHLO�VHLQ��ZHQQ�GDGXUFK�UDWLRQDOLVLHUW�ZHUGHQ�NDQQ�� .DQQ�]X�6FKQLWWVWHOOHQSUREOHPHQ�PLW�DQGHUHQ�3URJUDPPHQ�I�KUHQ� hEHUVW�U]WH�(LQI�KUXQJ�I�KUW�]X�)HKOHUQ��GLH�VSlWHU�QRFK�LP�ODXIHQGHQ�%HWULHE�NRUULJLHUWZHUGHQ�P�VVHQ� %ULQJW�$QZHQGHU�KlXILJ�LQ�VWDUNH�$EKlQJLJNHLW�YRP�$QELHWHU
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)�U�GLH�$QSDVVXQJ��$GDSWLRQ��YRQ�6WDQGDUG�6:��&XVWRPL]LQJ��YRQ�6WDQGDUG�6:�DQ�GLHLQGLYLGXHOOHQ�EHWULHEOLFKHQ�$QIRUGHUXQJHQ�NRPPHQ� LP�ZHVHQWOLFKHQ�GUHL�0|JOLFKNHLWHQ� LQ%HWUDFKW�� 3DUDPHWULVLHUXQJ�JHZ�QVFKWH� 3URJUDPPIXQNWLRQHQ� ZHUGHQ� GXUFK� GDV� 6HW]HQ� YRQ� 3DUDPHWHUQLQLWLDOLVLHUW�� 9RUDXVVHW]XQJ� LVW�� GD�� DOOH� EHQ|WLJWHQ� 3URJUDPPIXQNWLRQHQ� LQ� GHU� 6:HQWKDOWHQ�VLQG��1DFKWHLO��6:�YRQ�DQIDQJ�DQ�XQKDQGOLFK�XQG�ODQJVDP�� .RQILJXULHUXQJ�� �DXFK� 0RGXODULVLHUXQJ�� QXU� GLH� JHZ�QVFKWHQ� 3URJUDPPEDXVWHLQHZHUGHQ�LQ�GDV�6:�3DNHW�DXIJHQRPPHQ��GLHVHV�ZLUG�GDQQ�FRPSXWHUJHVW�W]W�JHQHULHUW�� ,QGLYLGXDOSURJUDPPLHUXQJ��I�U�GLH�HUIRUGHUOLFKHQ�$QSDVVXQJHQ�E]Z��(UJlQ]XQJHQ�ZLUGLQGLYLGXHOO� 6:�HUVWHOOW�� 'LH� VR� HUVWHOOWH� 6:�ZLUG� GHQ� $QIRUGHUXQJHQ� GHV� .XQGHQ� DPEHVWHQ�JHUHFKW��LVW�DEHU�DXFK�DP�WHXHUVWHQ�
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����� 0DUNHWLQJ�0L[
3URGXNWSROLWLN �����'LVWULEXWLRQVSROLWLN

� .RQVXPHQW

3UHLVSROLWLN �.RPPXQLNDWLRQVSROLWLN

'HU� 0DUNHWLQJ�0L[� EHVFKUHLEW� GLH� DEVDW]SROLWLVFKHQ� ,QVWUXPHQWH�� GLH� GDV� 0DUNHWLQJHLQVHW]HQ�NDQQ��XP�LP�VWHLJHQGHQ�:HWWEHZHUE�GLH�$EVDW]ZLGHUVWlQGH�]X�UHGX]LHUHQ�XQGGLH�HLJHQH�:HWWEHZHUEVSRVLWLRQ�]X�VWlUNHQ��'LH�,GHH�GHV�0DUNHWLQJV�DOOJHPHLQ�LVW�HV��GDVZDV� GHU� 0DUNW� YHUODQJW�� P|JOLFKVW� 3UHLVJ�QVWLJ� ]X� SURGX]LHUHQ� XQG� PLWWHOV� HIIL]LHQWHU9HUNDXIVEHP�KXQJHQ� DE]XVHW]HQ�� 'DEHL� ZLUG� GHU� 0DUNW� JU�QGOLFK� HUIRUVFKW�� XPDQVFKOLH�HQG� HLQ� 6HJPHQW� GDUDXV� PLW� GHQ� YLHU� 0DUNHWLQJLQVWUXPHQWHQ� 3URGXFW�� 3ULFH�3ODFH�XQG�3URPRWLRQ�]X�EHDUEHLWHQ�
'LH�3URGXNWSROLWLN�ZLUG�DOV�GDV�´+HU]�GHV�0DUNHWLQJV´�EH]HLFKQHW��LKUH�$XIJDEH�LVW�HV��HLQDQ�GHQ�%HG�UIQLVVHQ�GHU�1DFKIUDJHU�RULHQWLHUWHV�$QJHERW� ]X� NRQ]LSLHUHQ�� ,KU�=LHO� LVW�HV�VLFK�SRVLWLY�YRP�.RQNXUUHQ]DQJHERW�DE]XKHEHQ��HLQ�3URGXNW�HLJHQHU�$UW�]X�PDFKHQ��GDHLQ�KHWHURJHQHV�3URGXNW�ZHQLJHU�DEKlQJLJ�YRP�3UHLVNDPSI�LVW�
'LH�3UHLVSROLWLN�EHWUDFKWHW�3UHLVVHQNXQJHQ�DOV�DEVDW]I|UGHUQGHV�,QVWUXPHQW��'DPLW�WUHWHQGLH�$QELHWHU� DEHU� LQ� HLQHQ�3UHLVZHWWEHZHUE�� GHQ� VLH�ZHJHQ� GHP� VFKOHFKWHQ�(LQIOX�� DXIGHQ� *HZLQQ� HLJHQWOLFK� YHUPHLGHQ� ZROOHQ�� GHVKDOE� ZHUGHQ� LQ� GHU� 3UD[LV� GLH� DQGHUHQDEVDW]SROLWLVFKHQ�,QVWUXPHQWH�EHYRU]XJW�
'DV�=HQWUXP�GHU�.RPPXQLNDWLRQVSROLWLN� LVW�GLH�:HUEXQJ��0LW�GHU�:HUEXQJ�YHUIROJW�HLQ$QELHWHU� KlXILJ� GHQ�=ZHFN�� HLQ� KRPRJHQHV�*XW� DOV� 3URGXNW� HLJHQHU�$UW� �0DUNHQDUWLNHO�HUVFKHLQHQ� ]X� ODVVHQ�� XP� VLFK� GHP� KDUWHQ� 3UHLVZHWWEHZHUE� ]X� HQW]LHKHQ�� GHU� DXI� GHQ0lUNWHQ�I�U�KRPRJHQH�0DVVHQJ�WHU�KHUUVFKW�
(LQH�HIIL]LHQWH�'LVWULEXWLRQVSROLWLN�VROO�HUUHLFKHQ��GD��GLH�3URGXNWH�]XU� UHFKWHQ�=HLW�DPUHFKWHQ�2UW�YHUI�JEDU�VLQG�
0LW�GHP�(LQVDW]�GLHVHU�,QVWUXPHQWH�ZLOO�HLQ�$QELHWHU�HUUHLFKHQ��GD��GLH�1DFKIUDJHU�YRQ�GHU/HLVWXQJVIlKLJNHLW�GHV�HLJHQHQ�$QJHERWV��EHU]HXJW�VLQG�XQG�GD��PDQ�EHVVHU� LVW�DOV�GLH.RQNXUUHQ]�� 'LH�:LUNVDPNHLW� GHV� (LQVDW]HV� GLHVHU� ,QVWUXPHQWH� KlQJW� GDYRQ� DE�� RE� VLH]LHOJHUHFKW�DXVJHZlKOW��VRUJIlOWLJ�DXIHLQDQGHU�DEJHVWLPPW�VLQG�XQG�ZRKOGRVLHUW�HLQJHVHW]WZHUGHQ�
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����� -DKUHVDEVFKOX����%HVWDQGWHLOH
1DFK� GHQ� KDQGHOVUHFKWOLFKHQ� 9RUVFKULIWHQ� LVW� I�U� GHQ� 6FKOX�� GHV� *HVFKlIWVMDKUHV� GHU-DKUHVDEVFKOX��DXI]XVWHOOHQ��%HL�(LQ]HOXQWHUQHKPHQ�XQG�3HUVRQHQJHVHOOVFKDIWHQ��2+*�.*� EHVWHKW�GHU�-DKUHVDEVFKOX�� OHGLJOLFK�DXV�GHU�%LODQ]�XQG�*X9��.DSLWDOJHVHOOVFKDIWHQ�*PE+� $*��.*�DXI�$NWLHQ��KDEHQ�GHQ�-DKUHVDEVFKOX��XP�HLQHQ�$QKDQJ�]X�HUZHLWHUQ�GHU�PLW�GHU�%LODQ]�XQG�*X9�HLQH�(LQKHLW�ELOGHW�
'LH�6FKOX�ELODQ]� LVW� HLQH�=HLWSXQNWUHFKQXQJ�� 6LH� ZHLVW� GLH� +|KH� GHV� 9HUP|JHQV�� GHV(LJHQ��XQG�)UHPGNDSLWDOV�]XP�%LODQ]VWLFKWDJ����������DXV�XQG�VROO�VRPLW�XQWHU�%HDFKWXQJGHU� *UXQGVlW]H� RUGQXQJVPl�LJHU� %XFKI�KUXQJ� HLQ� GHQ� WDWVlFKOLFKHQ� 9HUKlOWQLVVHQHQWVSUHFKHQGHV�%LOG�GHU�9HUP|JHQV��XQG�)LQDQ]ODJH�GHV�8QWHUQHKPHQV�YHUPLWWHOQ��'LH%LODQ]JOLHGHUXQJ� VROOWH� GHVKDOE� DXFK� ����� +*%� HQWVSUHFKHQ� �9HU|IIHQWOLFKXQJ�YROOVWlQGLJHV� *OLHGHUXQJVVFKHPD��� GLH� ]ZDU� QXU� I�U� .DSLWDOJHVHOOVFKDIWHQ� YHUELQGOLFKYRUJHVFKULHEHQ�LVW��MHGRFK�DXFK�YRQ�3HUVRQHQXQWHUQHKPHQ�EHDFKWHW�ZHUGHQ�VROOWH�
'LH�*HZLQQ�� XQG� 9HUOXVWUHFKQXQJ� LVW� GDJHJHQ� HLQH�=HLWUDXPUHFKQXQJ�� 6LH� ZHLVW� DOOH$XIZHQGXQJHQ� XQG�(UWUlJH� GHV�*HVFKlIWVMDKUHV� DXV� XQG� JHZlKUW� GDPLW� (LQEOLFN� LQ� GLH4XHOOHQ� GHV� -DKUHVHUIROJHV�� 3HUVRQHQXQWHUQHKPHQ� HUVWHOOHQ� GLH� *X9�5HFKQXQJ� LQ.RQWRIRUP�� .DSLWDOJHVHOOVFKDIWHQ� P�VVHQ� GLH� ]X� YHU|IIHQWOLFKHQGH� *X9�5HFKQXQJ� LQ6WDIIHOIRUP� JHPl�� ����� +*%� �EHVW�� *OLHGHUXQJVVFKHPD�� QDFK� *HVDPW�� RGHU8PVDW]NRVWHQYHUIDKUHQ��DXIVWHOOHQ�.DSLWDOJHVHOOVFKDIWHQ�KDEHQ�GHQ�-DKUHVDEVFKOX��XP�HLQHQ�$QKDQJ�]X�HUZHLWHUQ��GHU�PLWGHU� %LODQ]� XQG� GHU� *X9� HLQH� (LQKHLW� ELOGHW�� $X�HUGHP� P�VVHQ� JUR�H� XQG� PLWWHOJUR�H.DSLWDOJHVHOOVFKDIWHQ� HLQHQ�/DJHEHULFKW� DXIVWHOOHQ��'LH�$XIJDEH� GLHVHU� EHLGHQ�%HULFKWHLVW� GLH� 9HUEHVVHUXQJ� GHV� (UNHQQWQLVZHUWHV� GHV� -DKUHVDEVFKOXVVHV� PLWWHOV� ]XVlW]OLFKHU$QJDEHQ�� %HJU�QGXQJHQ�� $XIJOLHGHUXQJHQ� �EHU� ILQDQ]LHOOH� 'DWHQ� GXUFK� 'DUVWHOOXQJ� GHUDQJHZHQGHWHQ� %LODQ]LHUXQJV�� XQG� %HZHUWXQJVPHWKRGHQ�� ]�%�� 6WHOOXQJQDKPH� ]XU0HWKRGH�XQG�+|KH�GHU�$EVFKUHLEXQJHQ�DXI�GDV�$QODJHYHUP|JHQ�
,QVEHVRQGHUH�VFKUHLEW�GDV�+*%�I�U�GHQ�$QKDQJ�YRU�D�� $QJDEHQ�]XU�(UOlXWHUXQJ�GHU�HLQ]HOQHQ�3RVWHQ�GHU�%LODQ]�XQG�*X9��GLH�DXIJUXQG�YRQ(LQ]HOYRUVFKULIWHQ�ZDKOZHLVH� LQ�GHU�%LODQ]�E]Z�� ,Q�GHU�*X9�RGHU� LP�$QKDQJ�JHPDFKWZHUGHQ�P�VVHQ�E� 3IOLFKWDQJDEHQ�� GLH� QXU� LP� $QKDQJ� ]X� PDFKHQ� VLQG�� G�V�� (UOlXWHUXQJHQ� XQGUHFKWVIRUPDEKlQJLJH�(LQ]HODQJDEHQ�F�� 8QWHUODVVHQ�YRQ�$QJDEHQ�]XP�6FKXW]�GHU�%5'��GHU�.DSLWDOJHVHOOVFKDIW��XQG�$QJDEHQXQWHUJHRUGQHWHU�%HGHXWXQJ�G�� )UHLZLOOLJH�(UZHLWHUXQJHQ��VRZHLW�GLH�.ODUKHLW�XQG�hEHUVLFKWOLFKNHLW�QLFKW�EHHLQWUlFKWLJWZHUGHQ��6R]LDOEHULFKW��.HQQ]DKOHQ��'DUVWHOOXQJHQ��5HFKQXQJHQ�XVZ�
'HU� /DJHEHULFKW� EH]LHKW� VLFK� DXI� IROJHQGH� %HUHLFKH�� *HVFKlIWVDEODXI�� /DJH� GHV8QWHUQHKPHQV�� EHVRQGHUH� 9RUJlQJH�� YRUDXVVLFKWOLFKH� (QWZLFNOXQJ�� )RUVFKXQJV�� XQG(QWZLFNOXQJVWlWLJNHLW��=ZHLJQLHGHUODVVXQJHQ�
������������:lKUHQG� LQ� GHU�%LODQ]� GHU�(UIROJ� HLQHU�3HULRGH�DOV�6DOGR� GXUFK�*HJHQ�EHUVWHOOXQJ� YRQ9HUP|JHQV�� XQG� .DSLWDOSRVLWLRQHQ� DQ� HLQHP� =HLWSXQNW� HUPLWWHOW� ZLUG�� VDOGLHUW� GLH� *X9�5HFKQXQJ�VlPWOLFKH�(UWUlJH�XQG�VlPWOLFKH�$XIZHQGXQJHQ�HLQHU�3HULRGH�XQG�]HLJW�VR�GLH4XHOOHQ�GHV�(UIROJHV�DXI�
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����� %LODQ]�*X9�*HVFKlIWVEHJULII
8QWHU� GHP� *HVFKlIWVEHJULII� YHUVWHKW� PDQ� GLH� I�U� GLH� %LODQ]� XQG� GLH� *HZLQQ�� XQG9HUOXVWUHFKQXQJ� DOOJHPHLQHQ� %HZHUWXQJVJUXQGVlW]H� ZHOFKH� LQ� �� ���� +*%� JHUHJHOWVLQG���� *UXQGVDW]�GHU�%LODQ]LGHQWLWlW���%LODQ]JOHLFKKHLW�'HU�*UXQGVDW]�GHU�%LODQ]LGHQWLWlW�YHUODQJW��GD��GLH�3RVLWLRQHQ�GHU�6FKOX�ELODQ]�HLQHV*HVFKlIWVMDKUHV� ZHUWPl�LJ� PLW� GHQ� 3RVLWLRQHQ� GHU� (U|IIQXQJVELODQ]� GHV� IROJHQGHQ*HVFKlIWVMDKUHV�Y|OOLJ��EHUHLQVWLPPHQ��DOVR�LGHQWLVFK�VHLQ�P�VVHQ��'HU�*UXQGVDW]�GHU%LODQ]LGHQWLWlW� VROO� YHUKLQGHUQ�� GD�� EHLP� hEHUJDQJ� DXI� GDV� QHXH� *HVFKlIWVMDKUQDFKWUlJOLFK�:HUWYHUlQGHUXQJHQ�YRUJHQRPPHQ�ZHUGHQ�
��� *UXQGVDW]�GHU�8QWHUQHKPHQVIRUWI�KUXQJ��*RLQJ�FRQFHUQ�3ULQ]LS�%HL� GHU� %HZHUWXQJ� LVW� JUXQGVlW]OLFK� YRQ� GHU� )RUWI�KUXQJ� GHU� 8QWHUQHKPHQVWlWLJNHLWDXV]XJHKHQ�� 'LH� HLQ]HOQHQ� 9HUP|JHQVJHJHQVWlQGH� G�UIHQ� QLFKW� PLW� LKUHQ/LTXLGDWLRQVZHUWHQ� �(LQ]HOYHUlX�HUXQJVSUHLV� LP�)DOOH�HLQHU� IUHLZLOOLJHQ�$XIO|VXQJ�GHV8QWHUQHKPHQV��LQ�GLH�-DKUHVELODQ]�HLQJHVHW]W�ZHUGHQ��VRQGHUQ�QXU�]X�GHP�:HUW��GHUVLFK� DXV� GHU� DQJHQRPPHQHQ� 8QWHUQHKPHQVIRUWI�KUXQJ� HUJLEW�� 'DV� VLQG� ]�%�� EHLDEQXW]EDUHQ� $QODJHJ�WHUQ� GLH� $QVFKDIIXQJVNRVWHQ� DE]�JOLFK� $EVFKUHLEXQJHQ�� (LQH$EZHLFKXQJ� YRP�*RLQJ�FRQFHUQ�3ULQ]LS� LVW� QXU� LP�)DOOH� HLQHU� /LTXLGDWLRQ� RGHU� HLQHV.RQNXUVHV��IUHLZLOOLJH�XQG�]ZDQJVZHLVH�$XIO|VXQJ��HLQHV�8QWHUQHKPHQV�P|JOLFK�
��� *UXQGVDW]�GHU�(LQ]HOEHZHUWXQJ*UXQGVlW]OLFK� VLQG� DOOH� 9HUP|JHQVJHJHQVWlQGH� XQG� 6FKXOGHQ� HLQ]HOQ� ]X� EHZHUWHQ�$OOHUGLQJV�VLQG�%HZHUWXQJVYHUHLQIDFKXQJVYHUIDKUHQ�DXV�*U�QGHQ�GHU�:LUWVFKDIWOLFKNHLWJHVHW]OLFK� ]XJHODVVHQ�� ZLH� ]�%�� HLQH� *UXSSHQ�� RGHU� 6DPPHOEHZHUWXQJ� GHU5RKVWRIIEHVWlQGH�QDFK�'XUFKVFKQLWWVZHUWHQ�X�D�
��� *UXQGVDW]�GHU�6WLFKWDJVEH]RJHQKHLW��6WLFKWDJVSULQ]LS�'LH�%HZHUWXQJ�GHU�HLQ]HOQHQ�9HUP|JHQVJHJHQVWlQGH�XQG�6FKXOGHQ�KDW�VLFK�QDFK�GHQ9HUKlOWQLVVHQ�DP�$EVFKOX�VWLFKWDJ������������]X�ULFKWHQ��'DEHL�VLQG�DOOH�6DFKYHUKDOWH]X�EHU�FNVLFKWLJHQ��GLH�ELV�]XP�7DJ�GHU�%LODQ]DXIVWHOOXQJ������������EHNDQQW�ZHUGHQ�VRJ��ZHUWDXIKHOOHQGH�7DWVDFKHQ��
��� *UXQGVDW]�GHU�9RUVLFKW��9RUVLFKWVSULQ]LS�'HU� .DXIPDQQ�PX�� YRUVLFKWLJ� EHZHUWHQ�� LQGHP� HU� DOOH� YRUKHUVHKEDUHQ� 5LVLNHQ� XQG9HUOXVWH�� GLH� ELV� ]XP� $EVFKOX�VWLFKWDJ� HQWVWDQGHQ� VLQG� RGHU� GURKHQ�� EHU�FNVLFKWLJW�9HUP|JHQVJHJHQVWlQGH� ZHUGHQ� QDFK� GHP� 1LHGHUVWZHUWSULQ]LS� XQG� 6FKXOGHQ� QDFKGHP� +|FKVWZHUWSULQ]LS� DQJHVHW]W�� *HZLQQH� G�UIHQ� QXU� GDQQ� DXVJHZLHVHQ� ZHUGHQ�ZHQQ� VLH� GXUFK� 8PVDW]� WDWVlFKOLFK� HQWVWDQGHQ�� DOVR� UHDOLVLHUW� VLQG�5HDOLVDWLRQVSULQ]LS��� 'DV� 9RUVLFKWVSULQ]LS� VROO� �EHUK|KWH� *HZLQQDXVVFK�WWXQJHQYHUKLQGHUQ� XQG� WUlJW� GHVKDOE� ]XU� (UKDOWXQJ� GHV� (LJHQNDSLWDOV� XQG� GDPLW� GHU+DIWXQJVVXEVWDQ]�JHJHQ�EHU�GHQ�*OlXELJHUQ��*OlXELJHUVFKXW]��EHL�
��� *UXQGVDW]�GHU�3HULRGHQDEJUHQ]XQJ1DFK�GHP�*UXQGVDW]�GHU�3HULRGHQDEJUHQ]XQJ�VLQG�$XIZHQGXQJHQ�XQG�(UWUlJH�GHP*HVFKlIWVMDKU� ]X]XZHLVHQ�� LQ� GHP� VLH� ZLUWVFKDIWOLFK� YHUXUVDFKW� ZXUGHQ�� RKQH5�FNVLFKW� DXI� GHQ� =HLWSXQNW� GHU� $XVJDEH� RGHU� (LQQDKPH�� 'LH� ]HLWOLFKH� $EJUHQ]XQJGHU� $XIZHQGXQJHQ� XQG� (UWUlJH� LQ� GHU� )RUP� GHU� Ä$NWLYHQ� XQG� 3DVVLYHQ5HFKQXQJVDEJUHQ]XQJ³� VRZLH� Ä6RQVWLJHQ� )RUGHUXQJHQ� XQG� 9HUELQGOLFKNHLWHQ³� VRZLHÄ5�FNVWHOOXQJHQ³�VROO�HLQH�SHULRGHQJHUHFKWH�(UIROJVHUPLWWOXQJ�HUP|JOLFKHQ�



$VVLVWHQWHQSU�IXQJ�����

����$VVL�)UDJHQ�:,������GRF ������

��� *UXQGVDW]�GHU�%HZHUWXQJVVWHWLJNHLW'HU� *UXQGVDW]� GHU� %HZHUWXQJVVWHWLJNHLW� EHVDJW�� GD�� GLH� HLQPDO� JHZlKOWHQ%HZHUWXQJV�� XQG� $EVFKUHLEXQJVPHWKRGHQ� JUXQGVlW]OLFK� EHL]XEHKDOWHQ� VLQG�� 'LH%HZHUWXQJVVWHWLJNHLW��PDWHULHOOH�%LODQ]NRQWLQXLWlW��VROO�LQVEHVRQGHUH�HLQHQ�ZLOON�UOLFKHQ:HFKVHO� GHU� %HZHUWXQJV�� XQG� $EVFKUHLEXQJVPHWKRGHQ� I�U� GDVVHOEH� RGHUJOHLFKZHUWLJH� :LUWVFKDIWVJ�WHU� YHUKLQGHUQ�� GDPLW� GLH� 9HUJOHLFKEDUNHLW� GHU-DKUHVDEVFKO�VVH� VLFKHUJHVWHOOW� LVW�� =X� EHU�FNVLFKWLJHQ� LVW� DEHU� DXFK� GLH� IRUPDOH%LODQ]NRQWLQXLWlW�� DOVR� HLQH� HLQKHLWOLFKH�%H]HLFKQXQJ� XQG�*OLHGHUXQJ� GHU�3RVWHQ� GHV-DKUHVDEVFKOXVVHV�LQ�GHU�%LODQ]�XQG�*X9�
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����� %LODQ]NHQQ]LIIHUQ
'LH�DXIEHUHLWHWHQ�%LODQ]HQ�HQWKDOWHQ�EHUHLWV�GLH�ZLFKWLJVWHQ�.HQQ]DKOHQ�XQG�$QJDEHQ�]XU%HXUWHLOXQJ� GHU� .DSLWDODXVVWDWWXQJ�� $QODJHQILQDQ]LHUXQJ�� =DKOXQJVIlKLJNHLW� XQG� GHV9HUP|JHQVDXIEDXHV�GHV�8QWHUQHKPHQV��HV�ODVVHQ�VLFK�/DJH�XQG�(QWZLFNOXQJ�EHXUWHLOHQ�

�����%HXUWHLOXQJ�GHU�.DSLWDODXVVWDWWXQJ��)LQDQ]LHUXQJ�
*UDG�GHU�8QDEKlQJLJNHLW� ��(LJHQNDSLWDO����������*HVDPWNDSLWDO

'DV� (LJHQNDSLWDO� KDW� ]ZHL� )XQNWLRQHQ�� +DIWXQJV�� XQG� *DUDQWLHIXQNWLRQ�)LQDQ]LHUXQJVIXQNWLRQ��*UXQGOHJHQG�LVW��GD��GLH�ZLUWVFKDIWOLFKH�6WDELOLWlW��.UHGLWZ�UGLJNHLWXQG�.ULVHQIHVWLJNHLW�HLQHV�8QWHUQHKPHQV�XP�VR�JU|�HU�LVW��MH�K|KHU�GHU�(LJHQNDSLWDODQWHLODP�*HVDPWNDSLWDO�LVW�
*UDG�GHU�9HUVFKXOGXQJ� ��)UHPGNDSLWDO����������*HVDPWNDSLWDO

'HU�)UHPGNDSLWDODQWHLO�DP�*HVDPWNDSLWDO��+RKHV�)UHPGNDSLWDO�EHGHXWHW�(LQHQJXQJ�GXUFK9HUZHQGXQJVQDFKZHLV�XQG�*OlXELJHUNRQWUROOHQ��+RKHV�NXU]IULVWLJHV�)UHPGNDSLWDO�I�KUW�]XHLQHU�EHVRQGHUHQ�%HODVWXQJ�GHU�/LTXLGLWlW�GXUFK�IlOOLJH�7LOJXQJV��XQG�=LQV]DKOXQJHQ�
*UDG�GHU�6HOEVWILQDQ]LHUXQJ� ��*HZLQQU�FNODJHQ����������*HVDPWNDSLWDO

*HZLQQU�FNODJHQ�ZHUGHQ�EHL�.DSLWDOJHVHOOVFKDIWHQ�DXV�HLQEHKDOWHQHQ�*HZLQQHQ�JHELOGHW�6LH�GLHQHQ�GHU�6HOEVWILQDQ]LHUXQJ�XQG�GHU�6WlUNXQJ�GHU�(LJHQNDSLWDOEDVLV�

�����%HXUWHLOXQJ�GHU�$QODJHQILQDQ]LHUXQJ��,QYHVWLHUXQJ�
'LH�'HFNXQJ�GHV�$QODJHYHUP|JHQV�GXUFK�(LJHQNDSLWDO

'HFNXQJVJUDG�,� ��(LJHQNDSLWDO����������$QODJHYHUP|JHQ
XQG�GXUFK�GDV�JHVDPWH�ODQJIULVWLJH�.DSLWDO

'HFNXQJVJUDG�,,� ��ODQJIULVWLJHV�.DSLWDO��(.���OJIU��).�����������$9
LVW� HLQ� ZLFKWLJHU� 0D�VWDE� ]XU� %HXUWHLOXQJ� GHU� .DSLWDODXVVWDWWXQJ� XQG� 6WDELOLWlW� HLQHV8QWHUQHKPHQV�� 'LH� JROGHQH� %LODQ]UHJHO� EHVDJW�� GD�� GDV� $QODJHYHUP|JHQ� GXUFKODQJIULVWLJHV�.DSLWDO��PJO��(LJHQNDSLWDO��JHGHFNW�VHLQ�PX��
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�����%HXUWHLOXQJ�GHV�9HUP|JHQVDXIEDXHV��.RQVWLWXWLRQ�
'LH� =XVDPPHQVHW]XQJ� GHV� 9HUP|JHQV� �9HUKlOWQLV� ]ZLVFKHQ� $9� XQG� 89�� ZLUGHQWVFKHLGHQG�GXUFK�%UDQFKH��*UDG�GHU�$XWRPDWLVLHUXQJ�XQG�0HFKDQLVLHUXQJ�EHVWLPPW�

$QODJHQLQWHQVLWlW� ��$9����������*HVDPWYHUP|JHQ�
$QODJHQ�ELQGHQ�ODQJIULVWLJ�.DSLWDO�XQG�YHUXUVDFKHQ�KRKH�)L[NRVWHQ��'XUFK�GHQ�=ZDQJ�GHU

.DSD]LWlWVDXVODVWXQJ�� �*HVDPWOHLVWXQJ���6DFKDQODJHQ�
VLQNW�GLH�$QSDVVXQJVIlKLJNHLW�DQ�.RQMXQNWXUVFKZDQNXQJHQ�XQG�1DFKIUDJHlQGHUXQJHQ�
$P�$QWHLO� GHV� 8PODXIYHUP|JHQV� DP�*HVDPWYHUP|JHQ� �9RUUDWV�� XQG� )RUGHUXQJVTXRWH�OlVVW�VLFK�HWZDV��EHU�GLH�$EVDW]ODJH�VDJHQ��ZHQQ�PDQ�GLH�8PVDW]HUO|VH�KLQ]X]LHKW�

�����%HXUWHLOXQJ�GHU�=DKOXQJVIlKLJNHLW��/LTXLGLWlW�
/LTXLGLWlW� EHGHXWHW�� GD�� GLH� IO�VVLJHQ� 0LWWHO� DXVUHLFKHQ�� XP� GLH� IlOOLJHQ� NXU]IULVWLJHQ9HUELQGOLFKNHLWHQ�]X�GHFNHQ��/LTXLGLWlWVNHQQ]DKOHQ�

/.=�,��%DUOLTXLGLWlW�� ��IO�VVLJH�0LWWHO����������N]IU��).
/.=�,,��HLQ]XJVEHGLQJWH�/��� ���IO�VVLJH�0LWWHO���)RUGHUXQJHQ����������N]IU��).
/.=�,,,��XPVDW]EHGLQJWH�/��� ��8PODXIYHUP|JHQ����������N]IU��).
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����� )LQDQ]LHUXQJVDUWHQ
8QWHU�)LQDQ]LHUXQJ�YHUVWHKW�PDQ�DOOH�0D�QDKPHQ�]XU�%HUHLWVWHOOXQJ�YRQ�.DSLWDO�'LH�)LQDQ]LHUXQJVDUWHQ�N|QQHQ�QDFK�XQWHUVFKLHGOLFKHQ�.ULWHULHQ�V\VWHPDWLVLHUW�ZHUGHQ�
����� QDFK�GHU�5HFKWVVWHOOXQJ�GHU�.DSLWDOJHEHU�
(LJHQ��XQG�)UHPGILQDQ]LHUXQJ
� QDFK�GHU�)ULVWLJNHLW�NXU]�������PLWWHO�����ODQJIULVWLJH�)LQDQ]LHUXQJ���0������0���-�����������������!�-��
� QDFK�GHP�9HUKlOWQLV�YRQ�ILQDQ]LHOOHU�$XVVWDWWXQJ�XQG�)LQDQ]EHGDUI�hEHU���8QWHUILQDQ]LHUXQJ��EHGDUIVJHUHFKWH�)LQDQ]LHUXQJ
� QDFK�GHP�)LQDQ]LHUXQJVDQOD��*U�QGXQJV��(UZHLWHUXQJV���8P���6DQLHUXQJVILQDQ]LHUXQJ
� QDFK�GHU�0LWWHOKHUNXQIW�,QQHQ���$X�HQILQDQ]LHUXQJ
'LH�ZLFKWLJVWHQ�)LQDQ]LHUXQJVDUWHQ�(LJHQ��)UHPG��XQG�,QQHQ��$X�HQILQDQ]LHUXQJ�LP�hEHUEOLFN�

,QQHQILQDQ]LHUXQJ

� $X�HQILQDQ]LHUXQJ

)LQDQ]LHUXQJ

(LJHQILQDQ]LHUXQJ )UHPGILQDQ]LHUXQJ

%HWHLOLJXQJV�ILQDQ]LHUXQJ�(LQODJHQ�ILQDQ]LHUXQJGXUFK� (.�*HEHU�

6HOEVWILQDQ�]LHUXQJ )LQDQ]LHUXQJDXV�*HZLQQ

)LQDQ]LHUXQJGXUFK� .DSLWDO�IUHLVHW]XQJ�]�%�� $I$�� 9HU�P|JHQVXPVFKLFKWXQJ�

)LQDQ]LHUXQJDXV5�FNVWHOOXQJHQ�]�%�� 3HQVLRQV�U�FNVWHOOXQJHQ�

.UHGLW�ILQDQ]LHUXQJ
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�����%HJULIIVHUOlXWHUXQJHQ�
(LJHQILQDQ]LHUXQJ�=LHO�LVW�HV��GHP�8QWHUQHKPHQ�KDIWHQGHV�(LJHQNDSLWDO�]X]XI�KUHQ
'LH�.DSLWDOJHEHU� VLQG�DQ�GHU�(UKDOWXQJ�GHV�UHDOHQ�:HUWHV�LKUHV�.DSLWDOV�LQWHUHVVLHUW� HUZDUWHQ�9HU]LQVXQJ�LKUHV�.DSLWDOV�LQ�)RUP�GHV�*HZLQQHV� VWHOOHQ� LKU� .DSLWDO� XQEHIULVWHW� XQG� XQDEKlQJLJ� YRQ� GHU� 5HFKWVIRUP� XQN�QGEDU� ]XU9HUI�JXQJ� ZROOHQ�GLH�(QWVFKHLGXQJHQ�GHV�8QWHUQHKPHQV�EHHLQIOXVVHQ� KDIWHQ�PLW�LKUHP�.DSLWDO�I�U�GLH�9HUELQGOLFKNHLWHQ�GHV�8QWHUQHKPHQV
)UHPGILQDQ]LHUXQJ�=LHO�LVW�HV��GHP�8QWHUQHKPHQ�)UHPGNDSLWDO�]X]XI�KUHQ
'LH�)UHPGNDSLWDOJHEHU� VLQG�DQ�GHU�(UKDOWXQJ�GHV�QRPLQDOHQ�:HUWHV�LKUHV�.DSLWDOV�LQWHUHVVLHUW� HUZDUWHQ� 9HU]LQVXQJ� LKUHV� .DSLWDOV� RKQH� 5�FNVLFKW� DXI� GLH� ILQDQ]LHOOH� /DJH� GHV8QWHUQHKPHQV� VWHOOHQ�.DSLWDO�QXU�I�U�EHIULVWHWHQ�=HLWUDXP�]XU�9HUI�JXQJ� ZROOHQ� JUXQGVlW]OLFK� NHLQHQ� (LQIOX�� DXI� GLH� (QWVFKHLGXQJHQ� GHV� 8QWHUQHKPHQVQHKPHQ� LKU�.DSLWDO�LVW�JHJHQ�EHU�GHP�(LJHQNDSLWDO�EHYRUUHFKWLJW
,QQHQILQDQ]LHUXQJ�0LWWHOKHUNXQIW�DXV�GHP�8QWHUQHKPHQ
$X�HQILQDQ]LHUXQJ�0LWWHOKHUNXQIW�DX�HUKDOE�GHV�8QWHUQHKPHQV
%HWHLOLJXQJVILQDQ]LHUXQJ�=XI�KUXQJ� KDIWHQGHQ� .DSLWDOV� GXUFK� $XIQDKPH� QHXHU� *HVHOOVFKDIWHU�� $NWLHQHPPLVVLRQ�HWF�
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6HOEVWILQDQ]LHUXQJ�7HPSRUlUH�RGHU�GDXHUQGH�=XU�FNEHKDOWXQJ�HUZLUWVFKDIWHWHU�*HZLQQH
)LQDQ]LHUXQJ�GXUFK�.DSLWDOIUHLVHW]XQJ�� 7HPSRUlUH� RGHU� GDXHUQGH� =XU�FNEHKDOWXQJ� HUZLUWVFKDIWHWHU$EVFKUHLEXQJVJHJHQZHUWH�� (EHQVR� 9HUP|JHQVXPVFKLFKWXQJ� XQG� 9HUNDXI� YRQ9HUP|JHQVJHJHQVWlQGHQ�� .DQQ� VRZRKO� (LJHQILQDQ]LHUXQJ� VHLQ� �EHL� 9HUNDXI� YRQ� 9HUP|JHQVJHJHQVWlQGHQ�� GDXQEHIULVWHWH�.DSLWDOEHUHLWVWHOOXQJ��DOV�DXFK�)UHPGILQDQ]LHUXQJ��EHL�)LQDQ]LHUXQJ�GXUFK$EVFKUHLEXQJ��GD�EHIULVWHW��
)LQDQ]LHUXQJ�DXV�5�FNVWHOOXQJHQ�� 7HPSRUlUH�RGHU�GDXHUQGH�=XU�FNEHKDOWXQJ�HUZLUWVFKDIWHWHU�5�FNVWHOOXQJVJHJHQZHUWH��]�%�� 3HQVLRQVU�FNVWHOOXQJHQ�� GLH� $UEHLWVNUDIW� EOHLEW� LP� %HWULHE�� DEHU� HV� ZHUGHQELODQ]LHOO� 5�FNVWHOOXQJHQ� I�U� VSlWHUH� 5HQWHQ]DKOXQJHQ� JHELOGHW� XQG� HV� HUIROJW� GDPLWNHLQ�=DKOXQJVPLWWHODEIOX��� 'LH� )LQDQ]LHUXQJ� DXV� 5�FNVWHOOXQJHQ� ]lKOW� GHVKDOE� ]XU� )UHPGILQDQ]LHUXQJ�� GD� VLH]HLWOLFK� EHVFKUlQNW� LVW� XQG� GLH� 5�FNVWHOOXQJHQ� XQDEKlQJLJ� YRP� 8QWHUQHKPHQVHUIROJEHL�)lOOLJNHLW�JH]DKOW�ZHUGHQ�P�VVHQ�
.UHGLWILQDQ]LHUXQJ�)LQDQ]LHUXQJ�GXUFK�$XIQDKPH�YRQ�.UHGLWHQ
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����� 0|JOLFKNHLWHQ�GHU�3HUVRQDOEHVFKDIIXQJ�
3HUVRQDOEHVFKDIIXQJ�DQ�VLFK�EHGHXWHW�GLH�*HZLQQXQJ�YRQ�3HUVRQDO�]XU�%HVHLWLJXQJ�HLQHUSHUVRQHOOHQ�8QWHUGHFNXQJ�LQ�GHU�3ODQSHULRGH�QDFK�$UW��$Q]DKO��=HLWSXQNW�XQG�'DXHU�VRZLH(LQVDW]RUW�
'LH�3HUVRQDOEHVFKDIIXQJ�EHVWHKW�DXV�LQWHUQHU�XQG�H[WHUQHU�3HUVRQDOEHVFKDIIXQJ�
,QWHUQH�2KQH�bQGHUXQJ�EHVWHKHQGHU�$UEHLWVYHUKlOWQLVVH�� 0HKUDUEHLW �TXDQWLWDWLY�� 8UODXEVYHUVFKLHEXQJ �TXDQWLWDWLY�� $QSDVVXQJVIRUWELOGXQJ �TXDOLWDWLY�
0LW�bQGHUXQJ�EHVWHKHQGHU�$UEHLWVYHUKlOWQLVVH�� 9HUVHW]XQJHQ��KRUL]RQWDO�RGHU�YHUWLNDO�� 8PZDQGOXQJ� YRQ� 7HLO]HLW�� LQ� 9ROO]HLWYHUWUlJH� XQG� EHIULVWHWH� LQ� XQEHIULVWHWH$QVWHOOXQJVYHUWUlJH� 8PVFKXOXQJVPD�QDKPHQ� hEHUQDKPH�YRQ�$]XELV
([WHUQH�� $EVFKOX��QHXHU�$UEHLWVYHUWUlJH� 3HUVRQDOOHDVLQJ

=XVlW]OLFKH� ,QIRµV� LP� +HQW]H� 6�� ���� II�� LQWHUHVVDQW� DXFK� 6�������� 9RU�� XQG� 1DFKWHLOHH[WHUQHU�XQG�LQWHUQHU�3HUVRQDOEHVFKDIIXQJ�
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����� 0|JOLFKNHLWHQ�]XP�3HUVRQDODEEDX�
8QWHU�3HUVRQDODEEDX��RGHU�±IUHLVWHOOXQJ��YHUVWHKW�PDQ�GLH�LQWHUQH�XQG�H[WHUQH�)UHLVWHOOXQJYRQ�3HUVRQDO�]XU�%HVHLWLJXQJ�HLQHU�SHUVRQHOOHQ�hEHUGHFNXQJ�LQ�TXDQWLWDWLYHU��TXDOLWDWLYHU�]HLWOLFKHU�XQG�|UWOLFKHU�+LQVLFKW�
,QWHUQH�3HUVRQDOIUHLVWHOOXQJ�2KQH�bQGHUXQJ�EHVWHKHQGHU�$UEHLWVYHUKlOWQLVVH�� $EEDX�YRQ�6RQGHUVFKLFKWHQ�XQG�0HKUDUEHLW �TXDQWLWDWLY�� $EEDX�YRQ�5HVWXUODXE �TXDQWLWDWLY�� 5�FNI�KUXQJ�YRQ�)UHPGDXIWUlJHQ� .XU]DUEHLW� 3HUVRQDODEEDX�GXUFK�9HU]LFKW�DXI�(UVDW]HLQVWHOOXQJHQ� $XVQXW]XQJ�GHU�QDW�UOLFKHQ�)OXNWXDWLRQ
0LW�bQGHUXQJ�EHVWHKHQGHU�$UEHLWVYHUKlOWQLVVH�� 9HUVHW]XQJHQ��KRUL]RQWDO�XQG�YHUWLNDO�� (UVDW]�YRQ�9ROO]HLWYHUWUlJHQ�GXUFK�7HLO]HLWEHVFKlIWLJWH� $XVODXIHQ�EHIULVWHWHU�9HUWUlJH� 8PVFKXOXQJVPD�QDKPHQ� hEHUQDKPHVWRSS�I�U�$]XELV� bQGHUXQJVN�QGLJXQJHQ�PLW�KHUDEJHVHW]WHQ�%H]�JHQ� )|UGHUXQJ� GHV� IUHLZLOOLJHQ� $XVVFKHLGHQV� YRQ� 0LWDUEHLWHUQ�]�%��$XIKHEXQJVYHUWUlJH��YRU]HLWLJH�3HQVLRQLHUXQJHQ�� .�QGLJXQJHQ��0DVVHQHQWODVVXQJHQ
([WHUQH�3HUVRQDOIUHLVHW]XQJ�� (LQVWHOOXQJVVWRSS� $EEDX�YRQ�3HUVRQDOOHDVLQJ� (LQVWHOOXQJVVWRSS�I�U�$XVKLOIHQ



$VVLVWHQWHQSU�IXQJ�����

����$VVL�)UDJHQ�:,������GRF ������

����� .�QGLJXQJVDUWHQ��
'HILQLWLRQ�(LQH� .�QGLJXQJ� LVW� HLQ� HPSIDQJVEHG�UIWLJHV� HLQVHLWLJHV� 5HFKWVJHVFKlIW�� GXUFK� GDV� GLH%HHQGLJXQJ� HLQHV� 5HFKWVYHUKlOWQLVVHV�� PHLVW� QDFK� $EODXI� HLQHU� )ULVW�� KHUEHLJHI�KUWZHUGHQ�VROO��'HP�*HJQHU�PX��HLQH�HQWVSUHFKHQGH�(UNOlUXQJ�]XJHKHQ�� HLQH�.�QGLJXQJ�PX��HLQGHXWLJ��RKQH�%HGLQJXQJ�X��EH]RJHQ�DXI�GHQ�$UEHLWVYHUWUDJ�LPJDQ]HQ�VHLQ� 'LH�$QJDEH�HLQHV�.�QGLJXQJVJUXQGHV�LVW��EOLFK��DEHU�QLFKW�]ZLQJHQG�YRUJHVFKULHEHQ� ZHQQ� YHUWUDJOLFK� � 6FKULIWIRUP� YHUHLQEDUW� LVW�� LVW� HLQH� P�QGOLFKH� .�QGLJXQJUHFKWVXQZLUNVDP��HV�VHL�GHQQ��GHU�JHN�QGLJWH�DQHUNHQQW�VLH�WURW]GHP
�����'LH�RUGHQWOLFKH�.�QGLJXQJ
'HILQLWLRQ�(LQH� RUGHQWOLFKH� .�QGLJXQJ� �R�.��� LVW� HLQ� 5HFKWVEHKHOI� ]XU� $XIO|VXQJ� HLQHV$UEHLWVYHUKlOWQLVVHV�DXI�XQEHVWLPPWH�=HLW� �� EHL�EHIULVWHWHQ�$UE��9HUK��JLEW�HV�GHPQDFKNHLQH�R�.���6R GLH�R�.��YRP�$*�DXVJHKW��EHGDUI�VLH�L�G�5��HLQHV�VDFKOLFKHQ�*UXQGHV��$XVQDKPH��$UE��9HUK��8QWHUOLHJW�QLFKW�GHP�.�QGLJXQJVVFKXW]��
6DFKOLFKH�*U�QGH�EHZLUNHQ�IROJHQGH�$UWHQ�GHU�R�.��� EHWULHEVEHGLQJWH�.�QGLJXQJ'HILQLWLRQ�(LQH�EHWULHEVEHGLQJWH�.�QGLJXQJ��E�.���LVW�HLQH�RUGHQWOLFKH�.�QGLJXQJ�GHV�$UE��9HUK��GLH�GXUFK�GULQJHQGH�EHWULHEOLFKH�(UIRUGHUQLVVH��GLH�HLQHU�:HLWHUEHVFKlIWLJXQJ�GHV�$1HQWJHJHQVWHKHQ��EHGLQJW�LVW������,,�.6FK*��Ä%HWULHEOLFKH�(UIRUGHUQLVVH³�VLQG�5HVXOWDW�YRQ���� ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJHQ� �5RKVWRIINQDSSKHLW�� $EVDW]VFKZLHULJNHLWHQ�$XIWUDJVPDQJHO���� 8QWHUQHKPHUHQWVFKHLGXQJHQ��5DWLRQDOLVLHUXQJ��6WLOOHJXQJ�(LQH� E�.�� LVW� VR]LDO� XQJHUHFKWIHUWLJW�� ZHQQ� EHL� GHU� $XVZDKO� GHV� EHWU�� $1� EHVW�� VR]�*HVLFKWVSXQNWH��$OWHU��)DPLOLHQVWDQG��YHUQDFKOlVVLJW�ZXUGHQ�� SHUVRQHQEHGLQJWH�.�QGLJXQJ'HILQLWLRQ�(LQH� SHUVRQHQEHGLQJWH� .�QGLJXQJ� �S�.��� LVW� HLQH� RUGHQWOLFKH� .�QGLJXQJ� GHV� $UE��9HUK��� GLH� DXV� *U�QGHQ�� GLH� LQ� GHU� 3HUVRQ� GHV� $1� OLHJHQ�� VR]LDO� JHUHFKWIHUWLJW� VHLQNDQQ������,,�.6FK*��*U�QGH�I�U�HLQH�S�.��N|QQHQ�VHLQ�� .UDQNKHLW� PDQJHOQGH�(LJQXQJ� PDQJHOQGH�$QSDVVXQJVIlKLJNHLW� 1DFKODVVHQ�GHU�$UEHLWVIlKLJNHLW
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'LHVH�*U�QGH�P�VVHQ�YRQ�HLQHU�ÄJHZLVVHQ�(UKHEOLFKNHLW³�VHLQ�� YHUKDOWHQVEHGLQJWH�.�QGLJXQJ'HILQLWLRQ�(LQH� YHUKDOWHQVEHGLQJWH� .�QGLJXQJ� �Y�.��� LVW� HLQH� RUGHQWOLFKH� .�QGLJXQJ� GHV� $UE��9HUK���GLH�DXV�*U�QGHQ��GLH�LP�9HUKDOWHQ�GHV�$1�OLHJHQ��VR]LDO�JHUHFKWIHUWLJW�VHLQ�NDQQ�� ��,,�.6FK*��*U�QGH� VLQG� ]�%�� 3IOLFKWYHUOHW]XQJHQ� GHV� $UEHLWVYHUWUDJHV� �8QS�QNWOLFKNHLW�PDQJHOKDIWH�$UEHLWVOHLVWXQJ��1LFKWEHDFKWHQ�HUWHLOWHU�$QZHLVXQJHQ�(LQH�Y�.��LVW�QLFKW�JHUHFKWIHUWLJW�GXUFK�HLQPDOLJH�JHULQJI�JLJH�9HUWUDJVYHUVW|�H�2IW�QRWZHQGLJ�LVW�HLQH�YRUKHULJH�$EPDKQXQJ�
�����'LH�DX�HURUGHQWOLFKH�.�QGLJXQJ
'HILQLWLRQ�(LQH� DX�HURUGHQWOLFKH� .�QGLJXQJ� �D�.��� LVW� HLQ� 5HFKWVEHKHOI�� GHU� HV� MHGHP� 9HUWUDJVWHLOHUP|JOLFKW�� VLFK� YRQ� HLQHP� �GXUFKDXV� DXFK� EHIULVWHWHQ� ��� $UE��9HUK�� =X� O|VHQ�� GHVVHQ)RUWVHW]XQJ�LKP�XQ]XPXWEDU�LVW�(LQH�D�.��HUIROJW�IULVWORV�RGHU�PLW�ÄVR]LDOHU�$XVODXIIULVW³�-HGHU�9HUWUDJVWHLO�NDQQ�VLH�DXVVSUHFKHQ��ZHQQ�HLQ�ÄZLFKWLJHU�*UXQG³�YRUOLHJW�
:LFKWLJH�*U�QGH�N|QQHQ�VHLQ���� ZLHGHUKROWHV�SIOLFKWZLGULJHV�9HUKDOWHQ��L�G�5��YRUKHULJH�$EPDKQXQJ�QRWZHQGLJ���� JU|EOLFKH�3IOLFKWYHUOHW]XQJHQ��� VFKZHUH�.UDQNKHLWHQ��GLH�HLQH�DOVEDOGLJH�*HVXQGXQJ�QLFKW�HUZDUWHQ�ODVVHQ�� QLFKW� XQHUKHEOLFKH� VWUDIEDUH� +DQGOXQJHQ� LP� %HWULHE� RGHU� PLW� GHP� $UE��9HUK�� LQ9HUELQGXQJ�VWHKHQG
'LH�*U�QGH�VLQG�DXI�9HUODQJHQ�VFKULIWOLFK�GDU]XOHJHQ�$XV�EXQJ�HLQHU�D�.��LQQHUKDOE�YRQ�]ZHL�:RFKHQ��������,,�%*%��DE�GHP�=HLWSXQNW��GD�GHU.�QGLJXQJVEHUHFKWLJWH�YRQ�GHU�PD�JHEOLFKHQ�7DWVDFKH�.HQQWQLV�HUODQJW�KDW�*HVHW]O�� 0|JOLFKNHLWHQ� QLFKW� GXUFK� 7DULI��(LQ]HODUEHLWVYHUWUlJH� ]X� EHVHLWLJHQ�� HUZHLWHUQRGHU�HLQ]XVFKUlQNHQ�%HL� IHKOHQGHU�5HFKWVJUXQGODJH� �NHLQ�ZLFKWLJHU�*UXQG��PX��$1�8QZLUNVDPNHLW� LQQHUKDOEYRQ���:RFKHQ�JHULFKWOLFK�JHOWHQG�PDFKHQ��VRQVW�ZLUG�.�QGLJXQJ�YROO�ZLUNVDP�
����� 6RQVWLJH�.�QGLJXQJVDUWHQ
� bQGHUXQJVN�QGLJXQJ'HILQLWLRQ�(LQH� bQGHUXQJVN�QGLJXQJ� LVW� GLH� .�QGLJXQJ� HLQHV� 9HUWUDJHV�� YHUEXQGHQ� PLW� GHP$QJHERW�DXI�$EVFKOX��HLQHV�QHXHQ�9HUWUDJHV�6LH�HUIROJW�QRUPDOHUZHLVH�DOV�RUGHQWOLFKH�.�QGLJXQJ�� 'UXFNN�QGLJXQJ'HILQLWLRQ�(LQH�'UXFNN�QGLJXQJ� LVW� GLH�.�QGLJXQJ� HLQHV�$UEHLWVYHUKlOWQLVVHV�� GLH� HLQ�$*� XQWHU(LQIOX��HLQHV�'ULWWHQ��]�%��%HOHJVFKDIW��%HK|UGH��.XQGH��DXVVSULFKW�,KU� JHJHQ�EHU� VWHKW� GLH� )�UVRUJHSIOLFKW� GHV� $*�� GHU� HUNHQQEDU� XQJHUHFKWIHUWLJWHQ)RUGHUXQJHQ�]XPXWEDUHQ�:LGHUVWDQG�HQWJHJHQVHW]HQ�PX��
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����� 3URGXNWSROLWLN
 ZHVHQWOLFKHV�,QVWUXPHQW�GHV�0DUNHWLQJ�0L[��3URGXNW�'LVWU��(QWJHOW�.RPP��
(OHPHQWH�GHU�3URGXNWSROLWLN�VLQG�
����� 3URGXNWJHVWDOWXQJ�PLW�IROJHQGHP�$EODXI�

� (QWZLFNOXQJ�QHXHU�3URGXNWHÃ6XFKH�QDFK�QHXHU�3URGXNWLGHHÃ9RUDXVZDKO�GHU�,GHHQ
��5HDOLVLHUEDNHLW��)LQDQ]LHUEDUNHLW����Ã(QWZ��YRQ�3URGXNWNRQ]HSWHQ���7HVWVÃ(QWZ��GHV�0DUNHWLQJNRQ]HSWHV
��=LHOPDUNW��*HZLQQ]LHOH��6WUDWHJLHQ��%XGJHWV�Ã:LUWVFKDIWOLFKNHLWVDQDO\VH
��%UHDN�HYHQ�3RLQW��3D\�RXW�3HULRG��'HFNXQJVEHLWUlJH�Ã3URGXNWHQWZLFNOXQJ��)	(�
�3URWRW\SHQ
�)XQNWLRQV��.RQVXPHQWHQWHVWV
�3URGXNWIUHLJDEHÃ0DUNWWHVW�DXI�7HVWPlUNWHQ

����� 3URGXNWlQGHUXQJHQ��YHUEHVVHUXQJHQ�YRUK��3URGXNWH
� 4XDOLWlW�� (LJQXQJ�I�U�GHQ�9HUZHQGXQJV]ZHFN�� $XVVHKHQ��)RUP��)DUEH��'HVLJQ��0DWHULDO����

����� 3URGXNWKHUDXVQDKPHQ
LQ�$EKlQJLJNHLW�YRQ� 8PVDW]� $EVDW]PHQJH� 'HFNXQJVEHLWUDJ� 0DUNWDQWHLO� *HZLQQ
�]X�SU�IHQ�VLQG�,QWHUGHSHQGHQ]HQ��5DWLRQDOLVLHUXQJVUHVHUYHQ��0DUNHWLQJNRQ]HSW
�(QWVFKHLGXQJVJUXQGODJH�KLHUEHL�RIW��3URGXNWOHEHQV]\NOXV
������ 3DFNXQJVJHVWDOWXQJ

� )XQNWLRQHQ�6FKXW]�� 7UDQVSRUW�� 9HUNDXIVDQUHL]�� 'LVSOD\IlKLJNHLW�� *HEUDXFKV�� XQG8PZHOWIXQNWLRQHQ� (QWVFKHLGXQJVWDWEHVWlQGH�Ã0DWHULDO��.RVWHQ��(UVFKHLQXQJVELOG��6WDSHOP|JOLFKNHLW�����Ã0HQJH�'LPHQVLRQ��3DFNXQJ��8PNDUWRQ��3DOHWWH�Ã )XQNWLRQ��gIIQXQJ��'RVLHUXQJ��:LHGHUYHUVFKOLH�EDUNHLW����Ã*HVWDOWXQJ�'HVLJQ��)RUP��)DUEH��/D\RXW��/RJR��*UDSKLN����
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����� 3URJUDPP��6RUWLPHQWSROLWLN��=XVDPPHQVWHOOXQJ�GHV�3URGXN�0L[
� QDFK�%UHLWH��$Q]��3URGXNWJUXSSHQ�LP�*HVDPWSURJUDPP�� QDFK�7LHIH��$Q]��$UWLNHO�LQQHUKDOE�GHU�3URGXNWJUXSSHQ�IRUWODXIHQGH�hEHUSU�IXQJ�KLQVLFKWOLFK�GHU�=LHOVHW]XQJ�Q|WLJ
6WUDWHJLHQ�,�� SUREOHPRULHQWLHUW��YHUVFK��3URGXNWH�I�U�JOHLFKHQ�%HGDUI�,,��'LYHUVLILNDWLRQ��QHXH�3URGXNWLRQV��9HUWULHEEHUHLFKH�,,,��PDWHULDORULHQWLHUW��JHPHLQVDPHV�+HUVWHOOPDWHULDO�,9�������.XQGHQGLHQVW�*DUDQWLHOHLVWXQJHQ
� WHFKQLVFK��)XQNWLRQVHUKDOWXQJ��:DUWXQJ��5HSDUDWXU��,QVSHNWLRQ�� NDXIPlQQLVFK��%HUDWXQJ��=XVWHOOXQJ�
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����� 0LWDUEHLWHUPRWLYDWLRQ
=LHO�1XW]XQJ�GHV�EHL�0$�YRUKDQGHQHQ�/HLVWXQJV��XQG�9HUEHVVHUXQJVSRWHQWLDOV
0HQVFKO��$UEHLWVOHLVWXQJ�LVW�EHVWLPPW�GXUFK�� /HLVWXQJVIlKLJNHLWD��JHJHEHQH�$QODJHQ�GHV�0HQVFKHQE� $XVELOGXQJ�GHU�$QODJHQ�GXUFK�/HUQHQ� /HLVWXQJVEHUHLWVFKDIWD��.|USHUOLFKH�/HLVWXQJVGLVSRVLWLRQ��*HVXQGKHLW��(UP�GXQJ�E� /HLVWXQJVZLOOH��JHLVWLJ�SV\FKLVFKH�'LVSRVLWLRQ�
3HUVRQDOZLUWVFKDIWOLFKHU�*HVWDOWXQJVEHUHLFK�YRU�DOOHP�LQ�Ã $XVELOGXQJ�GHU�$QODJHQ�GXUFK�/HUQHQÃ%HHLQIOXVVXQJ�GHV�/HLVWXQJVZLOOHQV
0LWWHO�%HWULHEO��/HLVWXQJVDQUHL]V\VWHP�PLW�IROJ��(OHPHQWHQ�$��0DWHULHOOH�$QUHL]H���/RKQV\VWHP��VR�ZHLW�DOV�P|JOLFK�OHLVWXQJVJHUHFKW������(UIROJVEHWHLOLJXQJ���3UlPLHQ���EHWULHEOLFKH�6R]LDOOHLVWXQJHQ�� (QWJHOWV\VWHP�GHV�EHWULHEO��9RUVFKODJZHVHQV%� ,PPDWHULHOOH�$QUHL]H���)�KUXQJVVWLO- SDWULDUFKDOLVFK�� DXWRULWlUHV�/HLWELOG��ZRKOIDKUWVYHUSIOLFKWHW- FKDULVPDWLVFK�� )�KUXQJ�GXUFK�$XVVWUDKOXQJ- DXWRNUDWLVFK�� LQVWLWXWLRQDOLVLHUWHU�)�KUXQJVDSSDUDW- E�URNUDWLVFK�� GLIIHUHQ]LHUWHV�,QVWDQ]HQV\VWHP- NRRSHUDWLY�� XQWHU�%HWHLOLJXQJ�GHU�$1- 0DQDJHPHQW�E\�([FHSWLRQ- 0DQDJPHQ�E\�'HFLVLRQ�5XOHV- 0DQDJHPHQW�E\�'HOHJDWLRQ- 0DQDJHPHQW�E\�6\VWHPV- 0DQDJHPHQW�E\�2EMHFWLYHV- 0DQDJHPHQW�E\�5HVXOWV���$UEHLWVEHGLQJXQJHQ��RUJDQLVDWLRQ- $UEHLWVHUZHLWHUXQJ��MRE�HQODUJHPHQW��� VWDWW�=HUJOLHGHUXQJ- $UEHLWVSODW]ZHFKVHO��MRE�URWDWLRQ��� HUZHLWHUWHV�%OLFNIHOG- $UEHLWVEHUHLFKHUXQJ��MRE�HQULFKPHQW��� (QWVFKHLGXQJVUHFKWH- $XWRQRPH�$UEHLWVJUXSSHQ�� JU|�HUH�6HOEVWlQGLJNHLW- ,QIRUPDWLRQ�GHV�0$�� *HI�KO�GHU�(LQJHEXQGHQKHLW- )|UGHUXQJ�GHU�,QWHJUDWLRQ�� $QHUNHQQXQJ�XQG�.ULWLN- $UEHLWVLQKDOW- 6LFKHUKHLWVDQUHL]��.�QGLJXQJVIULVWHQ��ZLUWVFKDIWO��6WlUNH�- VR]LDOH�$QUHL]H��9HUK��0$���.ROOHJHQ�X��0$���9RUJHVHW]WHU�- $UEHLWVXPJHEXQJ� �/LFKW�� /lUP�� PHFK�� 6FKZLQJXQJHQ�� .OLPD�/XIWYHUXQUHLQLJXQJHQ�������$XV���)RUW��XQG�:HLWHUELOGXQJVV\VWHPH���UHDOH�$XIVWLHJFKDQFHQ
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����� 0LWEHVWLPPXQJ
'HILQLWLRQ�0LWEHVWLPPXQJ� LVW� GLH� LQVWLWXWLRQHOOH�� JHVHW]OLFK� JHUHJHOWH� 7HLOKDEH� GHU� $1� E]Z�� GHUHQ9HUWUHWHU��%5��DP�:LOOHQVELOGXQJV��E]Z��(QWVFKHLGXQJVSUR]HVV�
*HVHW]OLFKH�*UXQGODJHQ�%HWU9*�YRQ����� � %5 LQ�SULYDWHQ�8��!���$1

� JHKHLPH��XQPLWWHOEDUH�:DKO
�:DKO�DXI���-DKUH
� ZlKOE��$1!���-DKUH! ��0RQ��LP�%HWU�HUJlQ]HQG�%HWU9*�YRQ����� � I�U�$*V�X��.*D$V0RQWDQ�0LWEHVW* � I�U�%HUJEDX�6WDKO�(LVHQLQG�0LWEHVW*�YRQ����� � I�U�.DS��*HVHOO��!������$1

XQWHUVFKHLGH�0LWEHVWLPPXQJ�XQG�0LWZLUNXQJ�GHV�%5�D��0LWEHVWLPPXQJ� � UHJHOPl�LJH�=XVWLPPXQJ�GXUFK�%5�QRWZHQGLJ
� LP�6WUHLWIDOO�HQWVFKHLGHW�(LQLJXQJVVWHOOH���$UE�*HULFKW
� XPID�W � HU]ZLQJEDUHV�,QLWLDWLYUHFKW

� =XVWLPPXQJV���9HWRUHFKW
� $XIKHEXQJVDQVSUXFKE� 0LWZLUNXQJ� � VFKZlFKHUH�)RUP�GHU�(LQIOX�QDKPH

� XPID�W�5HFKW�DXI� ,QIRUPDWLRQ
� (LQVLFKW�LQ�8QWHUODJHQ
� $QK|UXQJ
� %HUDWXQJ���9HUKDQGO��0LW�$*
� 7HLOQDKPH�DQ�%HVSUHFKXQJHQ
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0LWEHVWLPPXQJVJHJHQVWlQGH�GHV�%5�OW��%HWU9*�YRQ������VLQG�D��6R]LDOH�$QJHOHJHQKHLWHQ�� %HWULHEVRUGQXQJ��=XVWLPPXQJV���9HWRUHFKW�� /DJH�YRQ�$UEHLWV]HLW��SDXVHQ��=XVWLPPXQJV���9HWRUHFKW�� (QWJHOWPRGDOLWlWHQ��=XVWLPPXQJV���9HWRUHFKW�� 8UODXEVSODQ��=XVWLPPXQJV���9HWRUHFKW�� 7HFKQ��9HUKDOWHQV��/HLVWXQJV�EHUZ���=XVWLPPXQJV���9HWRUHFKW�� 8QIDOOVFKXW]��=XVWLPPXQJV���9HWRUHFKW�� 9HUZDOWXQJ�GHU�6R]LDOHLQULFKWXQJHQ��=XVWLPPXQJV���9HWRUHFKW�� 9HUZDOWXQJ�GHU�:HUNVZRKQXQJHQ��=XVWLPPXQJV���9HWRUHFKW�� )RUPHQ�GHU�$UEHLWVEHZHUWXQJ��=XVWLPPXQJV���9HWRUHFKW�� $NNRUG�X�3UlPLHQVlW]H��=XVWLPPXQJV���9HWRUHFKW�� 9RUVFKODJVZHVHQ��=XVWLPPXQJV���9HWRUHFKW�
E� *HVWDOWXQJ�YRQ�$UEHLWVSODW]���DEODXI�XQG��XPJHEXQJ� EHL�)ROJHODVWHQ�I�U�$1��HU]ZLQJEDUHV�,QLWLDWLYUHFKW�
F��3HUVRQHOOH�$QJHOHJHQKHLWHQ� 6WHOOHQDXVVFKUHLEXQJ��HU]ZLQJEDUHV�,QLWLDWLYUHFKW�� 3HUVRQDOIUDJHERJHQ�%HXUWHLOXQJVJUXQGV���=XVWLPPXQJV���9HWRUHFKW�� 5LFKWOLQLHQ�I��$XVZDKO��9HUVHW]XQJ���=XVWLPPXQJV���9HWRUHFKW�� $XVELOGHUEHVWHOOXQJ��=XVWLPPXQJV���9HWRUHFKW��$XIKHEXQJVDQVSU��� $XVZ��$XVELOGXQJVWHLOQHKPHU��HU]ZLQJEDUHV�,QLWLDWLYUHFKW�� (LQ]HOQH�(LQVWHOOXQHQ�YHUVHW]XQJHQ��=XVW����9HWRUHFKW��$XIK��DQVSU��� 2UGHQWOLFKH�.�QGLJXQJHQ��=XVWLPPXQJV���9HWRUHFKW�
G��:LUWVFKDIWOLFKH�$QJHOHJHQKHLWHQ� ,QWHUHVVHQ��1DFKWHLOVDXVJOHLFK�6R]LDOSODQ��HU]ZLQJE��,QLWLDWLYUHFKW��
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����� 'HU�%HWULHEVUDW
*HVHW]OLFK� EHUXIHQHV� 9HUWUHWXQJVRUJDQ� GHU� %HOHJVFKDIW� HLQHV� %HWULHEHV� LQQHUKDOE� GHU%HWULHEVYHUIDVVXQJ�� $OV� 2UJDQ� GHU� %HWULHEVYHUIDVVXQJ� ZLUG� GHU� %HWULHEVUDW� LP� HLJHQHQ1DPHQ�NUDIW�$PWHV�WlWLJ�
'HU�%HWULHEVUDW�KDW�IROJHQGH�%HWHLOLJXQJVUHFKWH�
0LWEHVWLPPXQJVUHFKWH�0LWEHVWLPPXQJ�LVW�GLH�VWlUNVWH�)RUP�GHU�%HWHLOLJXQJ��0D�QDKPHQ��GLH�GHU�0LWEHVWLPPXQJXQWHUOLHJHQ�N|QQHQ�QXU�UHJHOPl�LJ�PLW�=XVWLPPXQJ�GHV�%5�JHWURIIHQ�ZHUGHQ��,P�6WUHLWIDOOHQWVFKHLGHW�GLH�(LQLJXQJVVWHOOH�RGHU�GDV�$UEHLWVJHULFKW�� ,QLWLDWLYUHFKW� =XVWLPPXQJ��RGHU�9HWRUHFKW� $XIKHEXQJVDQVSUXFK
0LWZLUNXQJVUHFKWH�0LWZLUNHQ� EHGHXWHW� 0LWVSUDFKH�� (QWVFKHLGXQJHQ� HUKDOWHQ� 5HFKWVJ�OWLJNHLW� DXFK� RKQH=XVWLPPXQJ�GHV�%5��MHGRFK�N|QQHQ�VLH�YRQ�GHU�YRUKHULJHQ�$QK|UXQJ�RGHU�%HUDWXQJ�PLWGHP�%5�DEKlQJHQ�� 5HFKW�DXI�,QIRUPDWLRQ� 5HFKW�DXI�(LQVLFKW�GHU�8QWHUODJHQ� 5HFKW�DXI�$QK|UXQJ� 5HFKW�DXI�%HUDWXQJ�XQG�9HUKDQGOXQJ�PLW�GHP�$*� 5HFKW�DXI�7HLOQDKPH�DQ�%HVSUHFKXQJHQ� 5HFKW�DXI�:LGHUVSUXFK��GHU�]XU�1DFKSU�IXQJ�GXUFK�GDV�$UEHLWVJHULFKW�I�KUW�� 1lKHUHV�UHJHOW�GDV�%HWU9*�
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����� ,PSDULWlWVSULQ]LS
'DV�,PSDULWlWVSULQ]LS�LVW�HLQ�KDQGHOVUHFKWOLFKHU�%HZHUWXQJVJUXQGVDW]�:lKUHQG� QDFK� GHP� 5HDOLVDWLRQVSULQ]LS� �GDV� GHP� DOOJ�� 3ULQ]LS� GHU� %LODQ]YRUVLFKWHQWVSULQJW��QXU�UHDOLVLHUWH�*HZLQQH�	�9HUOXVWH�DXVJHZLHVHQ�ZHUGHQ�G�UIHQ��VFKUlQNW�GDV3ULQ]LS� GHU� ,PSDULWlW�� G�K�� GHU� XQJOHLFKHQ� %HKDQGOXQJ�� GLHVHQ�*UXQGVDW]� HLQ�� LQGHP� HVYHUODQJW�� GD�� QLFKWUHDOLVLHUWH� �DEHU� EHUHLWV� HUNHQQEDUH�� 9HUOXVWH� DXVJHZLHVHQ� ZHUGHQP�VVHQ�� QRFK� QLFKW� UHDOLVLHUWH� *HZLQQH� KLQJHJHQ� ELODQ]LHOO� QLFKW� EHU�FNVLFKWLJW� ZHUGHQG�UIHQ�
'DV� ,PSDULWlWVSULQ]LS� JHK|UW� ]X� GHQ� $EJUHQ]XQJVJUXQGVlW]HQ� XQG� ZLUG� DXFK9HUOX�WDQWL]LSDWLRQVJHERW�JHQDQQW�
)�U�GLH�%LODQ]�EHGHXWHW�GLHV�� $QZHQGXQJ�GHV�1LHGHUVZHUWSULQ]LSHV� 5�FNVWHOOXQJHQ�I�U�VFKZHEHQGH�*HVFKlIWH� +|FKVWZHUWSULQ]LS�EHL�6FKXOGHQ
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����� 6WLOOH�5HVHUYHQ
8QWHU� VWLOOHQ�5HVHUYHQ� YHUVWHKW�PDQ� QLFKW� LQ� GHU� %LODQ]� DXVJHZLHVHQH� %HVWDQGWHLOH� GHV(LJHQNDSLWDOV�� ,KUH� +|KH� HUJLEW� VLFK� DXV� GHU� 1LFKW�� $NWLYLHUXQJ� YRQ9HUP|JHQVJHJHQVWlQGHQ� VRZLH� DXV� GHU� 'LIIHUHQ]� ]ZLVFKHQ� %XFKZHUW� XQG� K|KHUHQWDWVlFKOLFKHQ�:HUWHQ�YRQ�$NWLYD�E]Z��QLHGULJHUHQ�:HUWHQ�YRQ�3DVVLYD�0DQ� XQWHUVFKHLGHW� =ZDQJVUHVHUYHQ� �:HUWVWHLJHUXQJ� YRQ� 9HUP|JHQVJHJHQVWlQGHQ� �EHUGLH� $QVFKDIIXQJV�� RGHU� +HUVWHOOXQJVNRVWHQ� �� XQG� (UPHVVXQJVUHVHUYHQ� �GXUFK$NWLYLHUXQJV�� XQG� 3DVVLYLHUXQJVZDKOUHFKW��� 'LH� $XIO|VXQJ� VWLOOHU� 5HVHUYHQ� ZLUNW� LPPHUJHZLQQHUK|KHQG�
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����� /LTXLGLWlW���5HQWDELOLWlW
/LTXLGLWlW�)lKLJNHLW� XQG� %HUHLWVFKDIW� HLQHV� 8QWHUQHKPHQV�� VHLQH� EHVWHKHQGHQ=DKOXQJVYHUSIOLFKWXQJHQ�WHUPLQJHUHFKW�XQG�EHWUDJVJHQDX�QDFK]XNRPPHQ�'LH� 6LFKHUXQJ� GHU� /LTXLGLWlW� EHVWHKW� LQ� GHU� $XIJDEH�� *HOG� XQG� OLTXLGLVLHUEDUH9HUP|JHQVJHJHQVWlQGH� ]XP� =ZHFN� GHU� ]HLWSXQNWJHUHFKWHQ� .DSLWDOEHVFKDIIXQJEHUHLW]XVWHOOHQ�
0DQ�XQWHUVFKHLGHW���/LTXLGLWlWVJUDGH�
/LTXLGLWlW�,��*UDGHV��� ��������/LTXLGH�0LWWHO������������BNXU]IULVWLJHV�)UHPGNDSLWDO
/LTXLGLWlW�,,��*UDGHV�� ���/LTXLGH�0LWWHO���)RUGHUXQJHQ��������NXU]IULVWLJHV�)UHPGNDSLWDO
/LTXLGLWlW�,,,��*UDGHV� �����8PODXIYHUP|JHQ�������BNXU]IULVWLJHV�)UHPGNDSLWDO
5HQWDELOLWlW�9HUKlOWQLV�HLQHU�(UIROJVJU|�H�]X�HLQJHVHW]WHP�NDSLWDO�HLQHU�5HFKQXQJVSHULRGH�%HLGH�*U|�HQ�ZHUGHQ�ELODQ]LHOO�JHPHVVHQ�
$UWHQ�GHU�5HQWDELOLWlW�
*HVDPWNDSLWDO��5��YRU�6WHXHUQ�  �(UIROJ�YRU�=LQVHQ�XQG�6WHXHUQ ��*HVDPWNDSLWDO
(LJHQNDSLWDO��5��QDFK�6WHXHUQ�  �(UIROJ�QDFK�=LQVHQ�XQG�6WHXHUQ(LJHQNDSLWDO
%HWULHEV��5��  ����������%HWULHEVJHZLQQ����������B%HWULHEVQRWZHQGLJHV�NDSLWDO
%UXWWR��8PVDW]��5��  �(UIROJ�YRU�6WHXHUQ�XQG�YRU�=LQVHQ1HWWRXPVlW]H
1HWWR��8PVDW]��5��  �(UIROJ�QDFK�6WHXHUQ�XQG��=LQVHQ1HWWRXPVlW]H
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����� 6WHXHUDUWHQ
,Q�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�JLEW� HV� FD�� I�QI]LJ� YHUVFKLHGHQH�6WHXHUQ��EHVRQGHUV]X�HUZlKQHQ�VLQG�
� 6WHXHUQ�DXI�(LQNRPPHQ�XQG�9HUP|JHQ� 6WHXHUQ�YRP�*HZHUEHEHWULHE� *HZHUEHHUWUDJVVWHXHU� 6FKDQNHUODXEQLVVWHXHU� *UXQGVWHXHU� *HZHUEHNDSLWDOVWHXHU��DXVJHVHW]W�� 6WHXHUQ�YRP�9HUP|JHQVEHVLW]W� 9HUP|JHQVVWHXHU��DXVJHVHW]W�� 6WHXHUQ�YRP�(LQNRPPHQ� (LQNRPPHQVVWHXHU� .|USHUVFKDIWVVWHXHU� 6WHXHUQ�DXI�GHQ�9HUP|JHQVYHUNHKU� (UEVFKDIWV��XQG�6FKHQNXQJVVWHXHU� :HFKVHOVWHXHU� *HVHOOVFKDIWVVWHXHU� %|UVHQXPVDW]VWHXHU� *UXQGHUZHUEVVWHXHU� 6WHXHUQ�DXI�GLH�(LQNRPPHQVYHUZHQGXQJ� 6WHXHUQ�YRP�8PVDW]� 9HUVLFKHUXQJVVWHXHU� 8PVDW]VWHXHU� .UDIWIDKU]HXJVWHXHU� 0LQHUDO|OVWHXHU� VRQVWLJH�6WHXHUQ
� 5HQQZHWW��XQG�/RWWHULHVWHXHU��)HXHUVFKXW]VWHXHU��*HWUlQNHVWHXHU��9HUJQ�JXQJVVWHXHUXQG�+XQGHVWHXHU�
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����� 'LVSRVLWLRQVYHUIDKUHQ
$OOJHPHLQ�8QWHU� 'LVSRVLWLRQ� YHUVWHKW� PDQ� LQ� GHU� 2UJDQLVDWLRQVOHKUH� GLH� VLWXDWLRQVDEKlQJLJH5HJHOXQJ� HLQHV� (LQ]HOIDOOV� LP� 5DKPHQ� GHU� GDXHUKDIWHQ� XQG� XPIDVVHQG� DQJHOHJWHQ2UJDQLVDWLRQ�� 'DV� 9HUKlOWQLV� GHU� 2UJDQLVDWLRQV� ]X� 'LVSRVLWLRQ� EHVWLPPW� GHQ2UJDQLVDWLRQVJUDG��*HJHQVDW]�LVW�,PSURYLVDWLRQ�E]Z��$XVQDKPHUHJHOXQJ�� !=LWDW�DXV�*DEOHU¶V�:LUWVFKDIWVOH[LNRQ
=XU� %HGDUIVHUPLWWOXQJ� YRQ� 7HLOHQ� EHVWHKHQ� JUXQGVlW]OLFK� ]ZHL� 9HUIDKUHQ�� GLHYHUEUDXFKVJHVWHXHUWH�XQG�GLH�EHGDUIVJHVWHXHUWH�'LVSRVLWLRQ��YJO��$EE���%HL� GHU� YHUEUDXFKVJHVWHXHUWHQ� 'LVSRVLWLRQ� ZLUG� GHU� %HGDUI� HLQHV� 7HLOHV� DQKDQGHLQIDFKHU�([WUDSRODWLRQHQ��]��%��PLW�+LOIH�GHV�9HUIDKUHQV�GHU�H[SRQHQWLHOOHQ�*OlWWXQJ��DXVGHQ�9HUEUDXFKVZHUWHQ�GHU�9HUJDQJHQKHLW�DEJHOHLWHW��'LHVH�VWDWLVWLVFKH�%HGDUIVHUPLWWOXQJLVW�PLW�YHUIDKUHQVDEKlQJLJHQ�3URJQRVHIHKOHUQ�YHUEXQGHQ�%HL� GHU�EHGDUIVJHVWHXHUWHQ�'LVSRVLWLRQ�ZLUG� GDJHJHQ�GHU�%HGDUI� HLQHV�7HLOHV� DXV� GHQ%HGDUIV]DKOHQ��EHUJHRUGQHWHU�7HLOH�DEJHOHLWHW�

'LH�8QWHUVFKHLGXQJ��ZHOFKH�7HLOH�YHUEUDXFKVJHVWHXHUW�XQG�ZHOFKH�7HLOH�EHGDUIVJHVWHXHUWGLVSRQLHUW� ZHUGHQ�� ZLUG� QDFK� GHP� :HUW� GHU� 7HLOH� XQG� QDFK� GHU� 5HJHOPl�LJNHLW� LKUHV%HGDUIVYHUODXIHV� JHWURIIHQ�� +LOIHVWHOOXQJ� NDQQ� GDEHL� GLH� $%&�$QDO\VH� JHEHQ�� 6LH� LVWHLQIDFK�XQG�EHQ|WLJW�SUR�7HLO�OHGLJOLFK�GHQ�9HUEUDXFKVZHUW�GHU�OHW]WHQ�3HULRGH��]��%��-DKU��$OOH� 7HLOH� ZHUGHQ� QDFK� GLHVHP�:HUW� DEVWHLJHQG� VRUWLHUW�� 'LH� NXPXOLHUWHQ� 0HQJHQ� XQGZHUWPl�LJHQ� $QWHLOH� ZHUGHQ� GDQQ� HLQDQGHU� LQ� HLQHU� /RUHQ]�.RQ]HQWUDWLRQVNXUYHJHJHQ�EHUJHVWHOOW�
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,Q� GHU�3UD[LV� KDW� VLFK�KHUDXVJHVWHOOW�� GD��KlXILJ� EHUHLWV� UXQG������GHU�7HLOH� ����� GHV-DKUHVYHUEUDXFKVZHUWHV� DXVPDFKHQ�� :HLWHUH� ��� �� GHU� 7HLOH� ]XVlW]OLFK� ��� �� GHV-DKUHVYHUEUDXFKVZHUWHV� XQG� GLH� UHVWOLFKHQ� ��� �� GHU� 7HLOH� OHGLJOLFK� ��� �� GHV-DKUHVYHUEUDXFKVZHUWHV�EHVWLPPHQ��(QWVSUHFKHQG�GLHVHU�*UXSSLHUXQJ�ZHUGHQ�GLH�7HLOHDOV� $��� %�� XQG�&�7HLOH� EH]HLFKQHW�� $%&�$QDO\VHQ�P�VVHQ� LQ� EHVWLPPWHQ� =HLWDEVWlQGHQZLHGHUKROW�ZHUGHQ��XP�GLH�(LQJUXSSLHUXQJ�]X��EHUSU�IHQ�9RU�DOOHP�$��XQG�%�7HLOH�ZHUGHQ�EHGDUIVJHVWHXHUW�GLVSRQLHUW��GD�EHL�LKQHQ�HLQH�XQJHQDXH3ODQXQJ�]X�KRKHQ�/DJHU��RGHU�)HKOPHQJHQNRVWHQ�I�KUW��%HVRQGHUV�ZHUWYROOH�$�7HLOH��GLHOHGLJOLFK� LQ� JHULQJHU� =DKO� SUR� 3HULRGH� EHQ|WLJW� ZHUGHQ�� N|QQHQ� DXFK� JDQ]� GHPPDVFKLQHOOHQ� 'LVSRVLWLRQVV\VWHP� HQW]RJHQ� ZHUGHQ� XQG�PDQXHOO� E]Z�� SUR� YRUOLHJHQGHP.XQGHQDXIWUDJ�GLVSRQLHUW�ZHUGHQ��&�7HLOH�ZHUGHQ�GDJHJHQ�YHUEUDXFKVJHVWHXHUW�JHSODQW�+LHUPLW� VROO� GHP� *HGDQNHQ� 5HFKQXQJ� JHWUDJHQ� ZHUGHQ�� GD�� HLQH� EHGDUIVJHVWHXHUWH'LVSRVLWLRQ�]ZDU�JHQDXHU��DEHU�DXFK�UHFKHQDXIZHQGLJHU�GXUFK]XI�KUHQ�LVW��(V�EHVWHKW�GLH7HQGHQ]�� DXV� *U�QGHQ� GHU� 9HUHLQKHLWOLFKXQJ� GHU� 2UJDQLVDWLRQ� HLQKHLWOLFKH'LVSRVLWLRQVYHUIDKUHQ�XQG�KLHUEHL�YHUVWlUNW�GLH�EHGDUIVJHVWHXHUWH�'LVSRVLWLRQ�HLQ]XVHW]HQ�'DI�U�VSULFKW�DXFK��GD�� OHGLJOLFK�%HGDUIH�PLW�HLQHP�VWDELOHQ�'DWHQPXVWHU�XQG�QLHGULJHP9HUEUDXFKVZHUW�I�U�GLH�YHUEUDXFKVJHVWHXHUWH�'LVSRVLWLRQ�JHHLJQHW�VLQG�,QQHUKDOE� GHU� EHGDUIVJHVWHXHUWHQ� 'LVSRVLWLRQ� NDQQ� ]ZLVFKHQ� ODJHUKDOWLJHQ� XQGQLFKWODJHUKDOWLJHQ� 7HLOHQ� XQWHUVFKLHGHQ� ZHUGHQ�� 'HU� %HJULII� �ODJHUKDOWLJ�� EHGHXWHW�� GD�IHUWLJJHVWHOOWH�7HLOH�SULQ]LSLHOO�LQ�HLQ�/DJHU�HLQJHODJHUW�ZHUGHQ��EHYRU�VLH�ZHLWHUYHUDUEHLWHWZHUGHQ�� 'XUFK� GLH� (LQ�� XQG� $XVODJHUXQJVIXQNWLRQHQ� ZLUG� LKU� MHZHLOLJHU� %HVWDQG� XQG/DJHURUW� NRQWUROOLHUW�� 'LH� /DJHUI�KUXQJ� LVW� LQVEHVRQGHUH� GDQQ� HUIRUGHUOLFK�� ZHQQ� /RVHJHELOGHW�ZHUGHQ��DOVR�%HGDUIH� YRUSURGX]LHUW� XQG� JHODJHUW�ZHUGHQ�� 6ROOHQ�7HLOH� GDJHJHQVRIRUW� ZHLWHUYHUDUEHLWHW� ZHUGHQ�� VR� LVW� KLHU]X� HLQH� HQJH� $XIWUDJVVWHXHUXQJ� GHV0DWHULDOIOXVVHV�HUIRUGHUOLFK��HLQH�/DJHUI�KUXQJ�GDJHJHQ�QLFKW�

8P�]X�YHUKLQGHUQ��GD��ZlKUHQG�GHU�%HGDUIVDXIO|VXQJ�HLQ�7HLO�PHKUIDFK�EHDUEHLWHW�ZLUG�ZHLO�VHLQ�%HGDUI�DXV�PHKUHUHQ��EHUJHRUGQHWHQ�7HLOHQ�DEJHOHLWHW�ZLUG��ZHUGHQ�GLH�7HLOH�LQGHU� 5HLKHQIROJH� LKUHU� 'LVSRVLWLRQVVWXIHQ� DEJHDUEHLWHW�� 'LH� %HJULIIH� 'LVSRVLWLRQV�� XQG)HUWLJXQJVVWXIH�VLQG�GDEHL�]X�XQWHUVFKHLGHQ��)HUWLJXQJVVWXIHQ�EH]LHKHQ�VLFK�DXI�HLQ]HOQH(QGHU]HXJQLVElXPH�� ZlKUHQG� VLFK� GLH� 'LVSRVLWLRQVVWXIHQ� DXI�*R]LQWRJUDSKHQ�� GLH� �EHUDOOH�]XVDPPHQKlQJHQGHQ�7HLOHEH]LHKXQJHQ�JHELOGHW�ZHUGHQ��EH]LHKHQ�
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����� *ROGHQH�%LODQ]UHJHO
'LH�JROGHQH�%LODQ]UHJHO� LVW�HLQ�*UXQGVDW]�EHL�GHU�$XIVWHOOXQJ�GHU�%LODQ]�XQG�DQZHQGEDUDXI� DOOH� 8QWHUQHKPXQJHQ�� 6LH� IRUGHUW�� GD�� GLH� ODQJIULVWLJ� DQ� GDV� 8QWHUQHKPHQJHEXQGHQHQ�$QODJHJ�WHU�GXUFK�ODQJIULVWLJHV�.DSLWDO�±�LQ�HUVWHU�/LQLH�GXUFK�(LJHQNDSLWDO�±JHGHFNW�VHLQ�P�VVHQ��ZlKUHQG�GDV�8PODXIYHUP|JHQ�GXUFK�NXU]IULVWLJHV�.DSLWDO�JHGHFNWVHLQ�NDQQ�,Q� DQGHUHQ�:RUWHQ�� LKU� $QOLHJHQ� LVW� GLH� )ULVWHQNRQJUXHQ]� ]ZLVFKHQ� )LQDQ]PLWWHOELQGXQJDXI�GHU�$NWLYVHLWH�XQG�)LQDQ]PLWWHOYHUI�JEDUNHLW�DXI�GHU�3DVVLYVHLWH�
$QODJHYHUP|JHQ (LJHQNDSLWDO
8PODXIYHUP|JHQ�ODQJIULVWLJ )UHPGNDSLWDO�ODQJIULVWLJ
8PODXIYHUP|JHQ�NXU]IULVWLJ )UHPGNDSLWDO�NXU]IULVWLJ
$EE���*ROGHQH�%LODQ]UHJHO��ZHLWH�)DVVXQJ�
0DQJHOV� JHQDXHU� =XUHFKHQEDUNHLW� YRQ� HLQ]HOQHQ� $NWLYXP� ]XP� MHZHLOLJHQ� 3DVVLYXPEHVFKUlQNW�PDQ� VLFK� DXI� HLQH� SDXVFKDOLVLHUWH� )ULVWHQNRQNUXHQ]�� /DQJIULVWLJ� JHEXQGHQHV9HUP|JHQ� VROO� ODQJIULVWLJ�� NXU]IULVWLJ� JHEXQGHQHV� 9HUP|JHQ� GDUI� NXU]IULVWLJ� ILQDQ]LHUWZHUGHQ��,Q�LKUHU�ZHLWHVWHQ�)DVVXQJ�EHVDJW�GLH�JROGHQH�%LODQ]UHJHO��GD��$QODJHYHUP|JHQXQG� ODQJIULVWLJ�JHEXQGHQHV�8PODXIYHUP|JHQ�±�]�%��HLVHUQH�%HVWlQGH�±�PLW�(LJHQNDSLWDOE]Z�� ODQJIULVWLJHP� )UHPGNDSLWDO� ILQDQ]LHUW� VHLQ� P�VVHQ�� 1XU� GDV� NXU]IULVWLJ� JHEXQGHQH8PODXIYHUP|JHQ�GDUI�PLW�NXU]IULVWLJHP�.DSLWDO�ILQDQ]LHUW�ZHUGHQ���=LWDW�DXV�:|KH�
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����� 2UJDQLVDWLRQVIRUPHQ�YRQ�8QWHUQHKPHQ
4XHOOH��³0DWHULDO�:LUWVFKDIW´��2HOGRUI��2OIHUW�����$XIODJH��6���II'DV�LVW�GDV�EODXH�0D:L�%XFK�KDOW��GRUW�VLQG�DXFK�*UDILNHQ�]X�ILQGHQ�
����� 6WDEOLQLHQ�2UJDQLVDWLRQ
%HL�GH]HQWUDOHU�$XIJDEHQHUI�OOXQJ�LQ�GHU�0D:L�EHGDUI�HV�]XU�(UI�OOXQJ�YRQ�]HQWUDOHQ��GDV*HVDPWXQWHUQHKPHQ� EHWUHIIHQGH� $XIJDEHQ�� GHU� %LOGXQJ� YRQ� 6WlEHQ�� 'DUXQWHU� YHUVWHKWPDQ� PLW� 6SH]LDOLVWHQ� EHVHW]WH� +LOIV�� XQG� (QWODVWXQJVRUJDQH� GHU� 8QWHUQHKPHQVOHLWXQJ�GHUHQ�+DXSWIXQNWLRQHQ� LQ� GHU� %HUDWXQJ� XQG� ,QIRUPDWLRQ� EHVWHKHQ� XQG� GLH� JUXQGVlW]OLFK�EHU� NHLQH� (QWVFKHLGXQJV�� XQG� $QRUGQXQJVEHIXJQLVVH� DX�HUKDOE� GHU� HLJHQHQ� 6WHOOHYHUI�JHQ�
%HUHLWV� LQ� GHQ� $QIlQJHQ� GHV� &RPSXWHUHLQVDW]HV� ZXUGHQ� ZHVHQWOLFKH� DGPLQLVWUDWLYH7lWLJNHLWHQ� DXV� 0DWHULDO�� XQG� /DJHUZLUWVFKDIW� ]HQWUDO� ('9Pl�LJ� DEJHUHFKQHW�� 'LHVHV=XVDPPHQI�KUHQ� YRQ� DNWXHOOHP� =DKOHQPDWHULDO� PLW� 'DWHQ� DXV� YRUKHULJHQ$EUHFKQXQJVSHULRGHQ� I�KUWH� VFKRQ� EDOG� ]XU� %HUHLWVWHOOXQJ� YRQ� VWDWLVWLVFKHP=DKOHQPDWHULDO�� 'DGXUFK� ZXUGH� DXV� GHU� DGPLQLVWUDWLYHQ� 7lWLJNHLW� HLQ� 3ODQXQJV�� XQG'LVSRVLWLRQVLQVWUXPHQW�GHU�6WDEVVWHOOHQ�
0LW� GHU� ]HLWQDKHQ� 0DWHULDODEUHFKQXQJ� ZXUGH� HLQH� ZLUNVDPH� 'LVSRQLHUEDUNHLW� GHU0DWHULDOLHQ� HUUHLFKW�� ZDV� ZLHGHUXP� $XVZLUNXQJHQ� DXI� GHQ� 0DWHULDOEHVWDQG� XQG� DXI� GLH.DSLWDOELQGXQJ�KDWWH�
,Q� GHU� EHWULHEOLFKHQ� 3UD[LV� ZLUG� GHQ� 6WlEHQ� GHU� 0D:L� GDKHU� KlXILJ� HLQ� EHJUHQ]WHVIXQNWLRQDOHV� :HLVXQJVUHFKW� �EHUWUDJHQ�� XP� LKUH� ]HQWUDOH� $XIJDEHQVWHOOXQJ� JHUHFKW� ]XZHUGHQ�
�����0DWUL[�2UJDQLVDWLRQ
%HL�GHU�0DWUL[�2UJDQLVDWLRQ�ZHUGHQ�GLH�YHUVFKLHGHQHQ�)XQWNLRQHQ�HLQHV�8QWHUQHKPHQV�LQHLQHU� ]ZHLGLPHQVLRQDOHQ� $QRUGQXQJ� YHUWLNDO� XQG� KRUL]RQWDO� JHJHQHLQDQGHU� DQJHRUGQHWXQG�PLWHLQDQGHU�YHUEXQGHQ�
'DEHL�ZHUGHQ�GLH�+DXSWIXQNWLRQHQ�HLQHV�8QWHUQHKPHQV�ZLH� 0DWHULDOZLUWVFKDIW� )RUVFKXQJ�XQG�(QWZLFNOXQJ� )HUWLJXQJVZLUWVFKDIW� $EVDW]ZLUWVFKDIW� )LQDQ]��XQG�5HFKQXQJVZHVHQ
KRUL]RQWDO� DQJHRUGQHW�� ZlKUHQG� YHUWLNDO� GLH� )XQNWLRQHQ� DXIJHWUDJHQ�ZHUGHQ�� GLH� ]HQWUDOYRQ�GHU�8QWHUQHKPHQVOHLWXQJ�XQG�KlXILJ�PLW�5LFKWOLQLHQNRPSHWHQ]HQ�DXVJHVWDWWHW�ZHUGHQ�EHLVSLHOVZHLVH�3ODQXQJ��2UJDQLVDWLRQ��6\VWHPDQDO\VH��&RQWUROOLQJ��3HUVRQDOZHVHQ�
hEHUDOO� � GRUW� ZR� HLQH� /LQLHQIXQNWLRQ� PLW� HLQHU� YHUWLNDO� DQJHRUGQHWHQ� )XQNWLRQ]XVDPPHQWULIIW�� VLQG� (QWVFKHLGXQJHQ� QXU� JHPHLQVDP� P|JOLFK�� 'LH� =XVDPPHQDUEHLW]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�)XQNWLRQVEHUHLFKHQ�LVW�VR�]X�UHJHOQ��GD��GLH��EHUJHRUGQHWH8QWHUQHKPHQVOHLWXQJ�QXU�LQ�$XVQDKPHIlOOHQ�HLQJHVFKDOWHW�ZHUGHQ�PX��
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�����'LYLVLRQDO�2UJDQLVDWLRQ
'LH� 'LYLVLRQDOLVLHUXQJ�� GLH� DXFK� 6SDUWHQ�2UJDQLVDWLRQ� JHQDQQW� ZLUG�� ILQGHW� VLFKKDXSWVlFKOLFK� LQ� *UR�XQWHUQHKPHQ� PLW� Y|OOLJ� YHUVFKLHGHQDUWLJHQ� (U]HXJQLVVHQ� RGHU(U]HXJQLVJUXSSHQ��)�U�GLHVH�ZHUGHQ�VHOEVWlQGLJH�8QWHUQHKPHQVEHUHLFKH���GLH�'LYLVLRQV± JHELOGHW��GLH�LQ�HLJHQHU�9HUDQWZRUWXQJ�GLH�)XQNWLRQHQ�GHV�8QWHUQHKPHQV�ZDKUQHKPHQ�
9RUDXVVHW]XQJ� I�U� GLH� %LOGXQJ� YRQ� 'LYLVLRQV� LVW� GLH� VDFKOLFKH�� RIW� DXFK� JHRJUDSKLVFKH7UHQQXQJ�GHU�/DJHU���)HUWLJXQJV��XQG�9HUWULHEVHLQKHLWHQ�
7URW]�GHU�$XIWHLOXQJ�LQ�UHODWLY�VHOEVWlQGLJH�8QWHUQHKPHQVEHUHLFKH�ZHUGHQ�GLH�)XQNWLRQHQ�GLH� GDV� *HVDPWXQWHUQHKPHQ� EHWUHIIHQ�� PHLVW� ]HQWUDO� JHI�KUW�� ZlKUHQG� GLH� �EULJHQ)XQNWLRQHQ�LQ�GLH�'LYLVLRQV�HLQJHJOLHGHUW�VLQG��'DEHL�RSHULHUHQ�GLH�]HQWUDOHQ�%HUHLFKH�DOV6WDEVVWHOOHQ�PLW�IXQNWLRQDOHP�:HLVXQJVUHFKW��ZHOFKH�]HQWUDOH�9RUJDEHQ�DQ�GLH�'LYLVLRQVULFKWHQ��GLH�GRUW�]X�UHDOLVLHUHQ�VLQG�
2UJDQLVDWRULVFK� EOHLEW� GLH� /LQLHQVWUXNWXU� LQQHUKDOE� HLQHU� 'LYLVLRQ� HUKDOWHQ� XQG� JLEW�� XP�EHUODQJH� ,QVWDQ]HQ�]X� YHUPHLGHQ��GHQ�3HUVRQHQ�GLH�(QWVFKHLGXQJVNRPSHWHQ]��GLH�PLWGHQ�NRQNUHWHQ�(LQ]HOEHG�UIQLVVHQ�YHUWUDXW�VLQG�
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����� 2UJDQH�GHU�YHUVFKLHGHQHQ�2UJ�IRUPHQ
'D]X�ZDU�OHLGHU�QLUJHQGZR�ZDV�]X�ILQGHQ��(YHQWXHOO�LVW�JHPHLQW��HUNOlUHQ�]X�N|QQHQ��ZDVHLQH�6WDEVVWHOOH�LVW��VLHKH�REHQ��
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����� 8QWHUQHKPHQVUHFKWVIRUPHQ
�4XHOOH��6FULSW�$%:/�*UXQGODJHQ�
�����'LH�(LQ]HOXQWHUQHKPXQJ
5HFKWH� XQG� 3IOLFKWHQ� DXV� DOOJHPHLQHQ� %HVWLPPXQJHQ� %*%������������ XQG� +*%����������(V JLEW�QXU�HLQHQ�*HVHOOVFKDIWHU��GHU�JOHLFK]HLWLJ�(LJHQW�PHU�LVW�
1DFKWHLOH�� 9ROOKDIWHU��G�K��+DIWXQJ�PLW�3ULYDWYHUP|JHQ� HYWO��)HKOHQWVFKHLGXQJ�GD�$OOHLQHQWVFKHLGXQJ� EHJUHQ]WH�.DSLWDONUDIW� DOOHLQLJH�9HUOXVWWUDJXQJ� HYWO��VFKZlFKHUH�0DUNWVWHOOXQJ� 6FKZLHULJNHLWHQ�GHU�1DFKIROJHUHJHO� VFKZLHULJH�0DWHULDOEHVFKDIIXQJ
9RUWHLOH�� 8QDEKlQJLJNHLW�� DOOHLQLJH� (QWVFKHLGXQJVEHIXJQLV� Í VFKQHOOH(QWVFKHLGXQJVIlKLJNHLW� 6WHXHUYRUWHLOH� DOOHLQLJH�*HZLQQYHUZHQGXQJ� ZHQLJH�)RUPYRUVFKULIWHQ
����� 6WLOOH�*HVHOOVFKDIW
RIIL]LHOO��NHLQH�*HVFKlIWVEHIXJQLV�XQG�9HUWUHWXQJVEHIXJQLV��DEHU�.RQWUROOUHFKWHLQGLUHNW��GXUFK�9HUWUDJ�]�%��9HWRUHFKW
� NHLQH�9HUDQWZRUWXQJ�I�U�8QWHUQHKPHQVHQWVFKHLGXQJHQ� NHLQH�+DIWXQJ� QDFK�DX�HQ�KLQ�DQRQ\P��QLFKW�LP�+5��*HVHOOVFKDIWHUYHUWUDJ�� DQ�8QWHUQHKPHQ�EHWHLOLJW��(.��Å *HZLQQEHWHLOLJXQJ��QDFK�9HUWUDJ�
EHL�.RQNXUV�� VHLQH�(LQODJH�NRPPW�LQ�GLH�.RQNXUV�0DVVH� DEHU�NHLQH�+DIWXQJ�GDU�EHU�KLQDXV
�����2+*�±�RIIHQH�+DQGHOVJHVHOOVFKDIW�����������
'LH�*HVHOOVFKDIWHU�KDIWHQ�XQPLWWHOEDU�XQG�XQEHVFKUlQNW�PLW�LKUHP�YROOHP�3ULYDWYHUP|JHQ�*UXQGODJH�LVW�HLQ�*HVHOOVFKDIWHUYHUWUDJ�
'LH� 2+*�*HVHOOVFKDIWHU� XQWHUOLHJHQ� HLQHP�:HWWEHZHUEVYHUERW� �QLFKW� LQ� VHOEHU� %UDQFKHQRFK� HLQHQ� ]ZHLWHQ� -RE� KDEHQ��� 'DV� .RQWUROOUHFKW� NDQQ� QLFKW� HQW]RJHQ� ZHUGHQ�� %HLZLFKWLJHQ�8QWHUQHKPHQVHQWVFKHLGXQJHQ�KDW�MHGHU�2+*�*HVHOOVFKDIWHU�9HWRUHFKW�
*HZLQQEHWHLOLJXQJ�OW��*HVHW]������GHV�.DSLWDODQWHLOV��5HVW�QDFK�.|SIHQ9HUOXVWEHWHLOLJXQJ�OW��*HVHW]��QDFK�.|SIHQ
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�����.*�±�.RPPDQGLWJHVHOOVFKDIW
(LJHQWOLFK�ZLH�2+*�PLW�ÄVWLOOHQ�*HVHOOVFKDIWHU³��DEHU�LP�+5�HLQJHWUDJHQ�.RPSOHPHQWlUH�� 9ROOKDIWHU�� JOHLFKH� 5HFKWH� XQG� 3IOLFKWHQ� ZLH� 2+*�*HVHOOVFKDIWHU�/HLVWXQJVEHIXJQLV�XQG�XQEHVFKUlQNWH�+DIWXQJ.RPPDQGLWLVW� 7HLOKDIWHU� RKQH� /HLVWXQJVEHIXJQLV�� +DIWXQJ� QXU� PLW� (LQODJH�� ZHUGHQDXVGU�FNOLFK�LP�+5�DXIJHI�KUW��.RQWUROOUHFKW,Q� GHU� )LUPD� �1DPH� GHU� )LUPD�� PX�� PLQGHVWHQV� HLQ� 1DPH� HLQHV� .RPSOHPHQWlUHVHQWKDOWHQ�VHLQ�
�����*PE+
� .DSLWDOJHVHOOVFKDIW�PLW�HLJHQHU�5HFKWVSHUV|QOLFKNHLW� HLQH�RGHU�PHKUHUH�3HUVRQHQ� 6WDPPNDSLWDO�YRQ�PLQGHVWHQV���������� MH *HVHOOVFKDIWHU�PLQGHVWHQV������� �VWXILJ�2UJDQLVLHUW� HYWO��*HVFKlIWVI�KUHUORKQ� 6WLPPUHFKW�KlQJW�PLW�GHP�.DSLWDO�]XVDPPHQ� XP�DXV]XWUHWHQ�PX��PDQ�VHLQHQ�$QWHLO�YHUNDXIHQ
�����*PE+�	�&R��.*
Í9RUWHLOH� HLQHU� 3HUVRQHQJHVHOOVFKDIW� �VWHXHUOLFK��� DEHU� +DIWXQJVEHVFKUlQNXQJ� HLQHU*PE+*PE+ LVW�.RPSOHPHQWlU��GLH�*HVHOOVFKDIWHU�GHU�*PE+�VLQG�GLH�.RPPDQGLWLVWHQ
�����$NWLHQJHVHOOVFKDIW��$*�
'LH�$*� LVW�HLQH�.DSLWDOJHVHOOVFKDIW�PLW�HLJHQHU�5HFKWVSHUV|QOLFKNHLW� �MXULVWLVFKH�3HUVRQ��6LH� LVW� LQV� +5� HLQJHWUDJHQ�� 6LH� KDIWHW� PLW� LKUHP� *HVHOOVFKDIWVYHUP|JHQ�� 0DQ� EHQ|WLJWPLQGHVWHQV���3HUVRQHQ�XQG��������'0�*UXQGNDSLWDO�]XU�*U�QGXQJ�2UJDQH�GHU�$*�� /HLWXQJ��9RUVWDQG�� hEHUZDFKXQJ��$XIVLFKWVUDW�� %HVFKO�VVH��+DXSWYHUVDPPOXQJ�GHU�$NWLRQlUH�
�����:HLWHUH�5HFKWVIRUPHQ�
� 9HUHLQH� %HUJUHFKWOLFKH�*HZHUNVFKDIW� 5HHGHUHL� HLQJHWUDJHQH�*HQRVVHQVFKDIW� 9HUVLFKHUXQJVYHUHLQ�DXI�*HJHQVHLWLJNHLW� 6WLIWXQJ� $QVWDOWHQ�GHV�|IIHQWOLFKHQ�5HFKWV
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����� .RVWHQEHJULII
�4XHOOH��5HFKQXQJVZHVHQEXFK�
,Q�GHU�.RVWHQOHLVWXQJVUHFKQXQJ��./5��WUHQQW�PDQ�.RVWHQ�YRQ�QHXWUDOHQ�$XIZHQGXQJHQ�
$XIZHQGXQJHQ�JHVDPWH�:HUWHYHU]HKU�LP�8QWHUQHKPHQ�DQ�*�WHUQ��'LHQVWHQ�XQG�$EJDEHQ�ZlKUHQG�HLQHU$EUHFKQXQJVSHULRGH
.RVWHQ�GHU�7HLO� GHU� $XIZHQGXQJHQ�GHV�*HZLQQ�XQG�9HUOXVW� �*X9��.RQWRV�� GHU� LP�5DKPHQ� GHUJHSODQWHQ�EHWULHEOLFKHQ�/HLVWXQJVSUR]HVVH�DQIlOOW��8QWHUQHKPHQV]ZHFN�
1HXWUDOH�$XIZHQGXQJHQ�EHWULHEVIUHPGH� �� EHWULHEOLFKH�� SHULRGHQIUHPGH� XQG� DX�HURUGHUQWOLFKH� $XZHQGXQJHQVRZLH9HUOXVWH�DXV�9HUP|JHQVDEJlQJHQ�XQG�DXV�6FKDGHQVIlOOHQ
,Q�GHU�./5�XQWHUVFKHLGHW�PDQ�EHL�GHQ�NDONXODWRULVFKHQ�.RVWHQ�

� *UXQGNRVWHQ��DXIZDQGVJOHLFKH�.RVWHQ� $QGHUVNRVWHQ��DXIZDQGVXQJOHLFKH�.RVWHQ� =XVDW]NRVWHQ��DXIZDQGVORVH�.RVWHQ� $QGHUVNRVWHQ�XQG�=XVDW]NRVWHQ�VLQG�NDONXODWRULVFKH�.RVWHQ
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����� 0DJLVFKHV�9LHUHFN
�����+DXSW]LHOH�VWDDWOLFKHU�:LUWVFKDIWVSROLWLN
'HU�6WDDW�PX��VLFK�=LHOH�VHW]HQ��QDFK�GHQHQ�HU�VHLQH�:LUWVFKDIWVSROLWLN�DXVULFKWHW�

�������2EHU]LHO
1DFK����GHV�6WDELOLWlWVJHVHW]HV�KDEHQ�%XQG�XQG�/lQGHU�EHL�LKUHQ�ZLUWVFKDIWV��XQGILQDQ]SROLWLVFKHQ�0D�QDKPHQ�GLH�(UIRUGHUQLVVH�GHV�JHVDPWZLUWVFKDIWOLFKHQ*OHLFKJHZLFKWV�]X�EHDFKWHQ��*HVDPWZLUWVFKDIWOLFKHV�*OHLFKJHZLFKW�OLHJW�YRU��ZHQQ�DOOH3URGXNWLRQVIDNWRUHQ�YROOEHVFKlIWLJW�VLQG�XQG�VLFK�DOOH�0lUNWH��]�%��$UEHLWV���.UHGLW��*�WHUPlUNWH��DXVJOHLFKHQ�

�������8QWHU]LHOH
$XV�GLHVHP�2EHU]LHO�OHLWHW�GDV�6WDELOLWlWVJHVHW]�IROJHQGH�8QWHU]LHOH�DE��GLH�DXFK�DOVÄ0DJLVFKHV�9LHUHFN³�EH]HLFKQHW�ZHUGHQ�

'LH�KLHU�JHQDQQWHQ�=LHOH�VLQG�TXDQWLWDWLYH�=LHOH��ZHLO�VLH�VLFK�LQ�=DKOHQ�HUIDVVHQ�ODVVHQ�:HLWHUH�ZLFKWLJH��QLFKW�DXVGU�FNOLFK�LP�6WDELOLWlWVJHVHW]�HUZlKQWH�TXDOLWDWLYH�=LHOH�VLQG�� JHUHFKWHUH�(LQNRPPHQV��XQG�9HUP|JHQVYHUWHLOXQJ�XQG� (UKDOWXQJ�HLQHU�OHEHQVZHUWHQ�8PZHOW��� !�ÄPDJLVFKHV�6HFKVHFN³�
Ä0DJLVFKHV�9LHUHFN³ LVW�HLQ�$XVGUXFN�GDI�U��GD��VLFK�GLH�JHVDPWZLUWVFKDIWOLFKHQ�=LHOHQLFKW�JOHLFK]HLWLJ�VR�HUI�OOHQ�ODVVHQ��GD������LJH�5HDOLVLHUXQJVJUDGH�HUUHLFKW�ZHUGHQ�'LHV�UHVXOWLHUW�YRU�DOOHP�DXV�GHU�ZHFKVHOVHLWLJHQ�$EKlQJLJNHLW�GHU�JHVDPWZLUWVFKDIWOLFKHQ9DULDEOHQ��'LH�ZLUWVFKDIWOLFKH�,QWHUGHSHQGHQ]�EHGLQJW�DOVR��GD��=LHONRQIOLNWH�]ZLVFKHQ�GHQHLQ]HOQHQ�=LHOHQ�DXIWUHWHQ��ZDV�PLW�GHP�$WWULEXW�ÄPDJLVFK³�]XP�$XVGUXFN�JHEUDFKW�ZLUG�%VS���:DFKVWXP�LVW�EHL�JHJHEHQHP�WHFKQLVFKHQ�6WDQG�QXU�EHL�SRVLWLYHQ�1HWWRLQYHVWLWLRQHQP|JOLFK��'LH�,QYHVWLWLRQVQHLJXQJ�GHU�8QWHUQHKPHQ�VWHLJW��ZHQQ�HLQH�3ROLWLN�GHV�ÄOHLFKWHQ*HOGHV³��ELOOLJHQ�*HOGHV��EHWULHEHQ�ZLUG��'LHV�DEHU�I�KUW�]X�3UHLVVWHLJHUXQJHQ��ZDVZLHGHUXP�GDV�DX�HQZLUWVFKDIWOLFKH�*OHLFKJHZLFKW�VW|UW��([SRUWU�FNJDQJ��XQG�]XP�9HUOXVWYRQ�$UEHLWVSOlW]HQ�I�KUHQ�NDQQ�
'HU�EHVWHKHQGH�=LHONRQIOLNW�ZLUG�LQ�GHU�SUDNWLVFKHQ�:LUWVFKDIWVSROLWLN�GDGXUFK�]X�O|VHQYHUVXFKW��GD��LPPHU�GDV�=LHO�9RUUDQJ�KDW��GDV�LP�$XJHQEOLFN�DP�VWlUNVWHQ�JHIlKUGHW�LVW�

9ROOEHVFKlIWLJX

6WDELOLWlWGHV DX�HQZLUWVFKDIWOLFKHV

DQJHPHVVHQHV:LUWVFKDIWVZDFK

ÄPDJLVFKHV 'UHLHFN³

ÄPDJLVFKHV9LHUHFN³
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����� 'HFNXQJVEHLWUDJ
,P�*HJHQVDW]�]XU�9ROONRVWHQUHFKQXQJ�ZLUG�LQ�GHU�7HLONRVWHQUHFKQXQJ�QXU�HLQ�7HLO�GHU.RVWHQ��LQ�GHU�5HJHO�GLH�YDULDEOHQ�.RVWHQ�DQJHVHW]W��GHQ�YHUVFKLHGHQHQ�.RVWHQWUlJHUQ]XJHUHFKQHW�XQG��EHUSU�IW��RE�VLFK�QDFK�$E]XJ�GHU�YDULDEOHQ�.RVWHQ�YRQ�GHQ�(UO|VHQ�HLQ'HFNXQJVEHLWUDJ�HUJLEW�'HU�hEHUVFKX�EHWUDJ��GHU�VLFK�QDFK�$E]XJ�GHU�YDULDEOHQ�.RVWHQ�YRQ�GHQ�8PVDW]HUO|VHQHUJLEW��OHLVWHW�VRPLW�HLQHQ�Ä%HLWUDJ³��GHU�GD]X�GLHQW��GLH�NXU]IULVWLJ�QLFKW�DEEDXEDUHQ�IL[HQ.RVWHQ�JDQ]�RGHU�ZHQLJVWHQV�]XP�7HLO�ÄDE]XGHFNHQ³��(LQH�7HLONRVWHQUHFKQXQJ��GLHGLHVHP�=LHO�XQG�]XU�(UJHEQLVUHFKQXQJ�HUZHLWHUW�ZLUG��QHQQW�PDQ'HFNXQJVEHLWUDJVUHFKQXQJ�0DQ�XQWHUVFKHLGHW�]ZHL�$UWHQ�YRQ�'HFNXQJVEHLWUlJHQ�� 3HULRGHQGHFNXQJVEHLWUDJ��'%�� �8PVDW]HUO|VH��(��±�YDULDEOH�.RVWHQ��.Y�� 6W�FNGHFNXQJVEHLWUDJ��GE�� ��9HUNDXIVSUHLV��S��±�YDULDEOH�6W�FNNRVWHQ��NY�
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����� &RQWUROOLQJ
6HLQHQ�8UVSUXQJ�QDKP�GDV�&RQWUROOLQJ�LQ�GHQ�86$��(UVW�$QIDQJ�GHU���HU�-DKUH�ZXUGH�HVLQ�GHU�%5'�VWlUNHU�EHNDQQW��0LWWOHUZHLOH�ILQGHW�VLFK�GDV�&��LQ�*UR�XQWHUQHKPHQ�VFKRQLQVWLWXWLRQDOLVLHUW��ZlKUHQG�0LWWHO��XQG�LQVEHVRQGHUH�.OHLQXQWHUQHKPHQ�GLHVEH]�JOLFK�QRFKHLQHQ�1DFKKROEHGDUI�DXIZHLVHQ�=XQHKPHQG�ZLUG�&��DOV�HLQH�6XEIXQNWLRQ�GHU�8QWHUQHKPHQVI�KUXQJ�EHWUDFKWHW��GLH]ZDU�NHLQH�HLJHQVWlQGLJHQ�(QWVFKHLGXQJHQ�WULIIW��GLHVH�MHGRFK�XPIDVVHQG�YRUEHUHLWHW��XQGLKUH�'XUFKVHW]XQJ�XQWHUVW�W]W��$XV�GLHVHU�6LFKWZHLVH�UHVXOWLHUHQ�PHKUHUH��VLFK�]��7��EHUVFKQHLGHQGH�.RQVHTXHQ]HQ�����'DV�&��JHKW�ZHLW��EHU�(QWZXUI��'XUFKI�KUXQJ�XQG�$XVZHUWXQJ�GHV�LQQHUEHWULHEOLFKHQ5HFKQXQJVZHVHQV�KLQDXV��=ZDU�VLQG�GHWDLOOLHUWH��ZLUNOLFKNHLWVQDKH�.RVWHQ��XQG(UO|VLQIRUPDWLRQHQ�I�U�HLQH�9LHO]DKO�YRQ�&��$XIJDEHQ�HUIRUGHUOLFK��DEHU�VFKRQ�LP5DKPHQ�GHU�,QIRUPDWLRQVYHUVRUJXQJ�ZHUGHQ�DXFK�]XVlW]OLFKH�'DWHQ�EHQ|WLJW��]�%�TXDOLWDWLYH�(LQVFKlW]XQJHQ�GHU�0DUNWHQWZLFNOXQJ��1DFKIUDJHYHUEXQGH���=XGHP�LVW�GLH%HUHLWVWHOOXQJ�YRQ�,QIRUPDWLRQHQ�QXU�HLQ�NOHLQHU�$XVVFKQLWW�GHU)�KUXQJVXQWHUVW�W]XQJVDXIJDEH�����'DV�&��LVW�QLFKW�QXU�I�U�(QWZXUI�XQG�,PSOHPHQWLHUXQJ�YRQ�3ODQXQJV���6WHXHUXQJV��.RQWUROO��XQG�GLHVHQ�]XJUXQGHOLHJHQGHQ�,QIRUPDWLRQVV\VWHPHQ�YHUDQWZRUWOLFK��VRQGHUQDXFK�GDI�U��GD��GLH�YRQ�GLHVHP�6\VWHP�JHOLHIHUWHQ�'DWHQ�YRQ�GHQ�(PSIlQJHUQ]LHODGlTXDW�YHUZHQGHW�ZHUGHQ��'DV�&��VHW]W�GDPLW�VFKRQ�YRU�GHU�.RRUGLQLHUXQJ�YRQ7HLOSODQXQJHQ�EHL�GHU�$XIVWHOOXQJ�GHU�]XQlFKVW�LVROLHUWHQ�3OlQH�DQ��=�%��LVW�HV�$XIJDEHGHV�9HUWULHEVFRQWUROOLQJ��GLH�YRQ�HLQHU�(LQ]HONRVWHQUHFKQXQJ�JHOLHIHUWHQ�GLIIHUHQ]LHUWHQ�XQG�YRQ�XQDXVJH�EWHQ�3HUVRQDO�VFKZHU�LQWHUSUHWLHUEDUHQ.RVWHQLQIRUPDWLRQHQ��]�%��'HFNXQJVEHLWUlJH�I�U�HLQ]HOQH�3URGXNWH��]X�HUOlXWHUQ�XQGGDPLW�LKUH�SUDNWLVFKH�8PVHW]EDUNHLW�]X�HUOHLFKWHUQ��1LFKW�QXU�GLH�3URGXNWLRQ��VRQGHUQDXFK�GHU�9HUWULHE�YRQ�,QIRUPDWLRQHQ�LVW�$XIJDEH�GHV�&�����'DV�&��PX��DOV�)�KUXQJVXQWHUVW�W]XQJ�3ULQ]LSLHQ�GHU�8QWHUQHKPHQVI�KUXQJEHDFKWHQ��'LHV�EHGHXWHW�GLH�$ENHKU�YRQ�HLQHP�KlXILJ�YRUILQGEDUHQ�9HUVWlQGQLV�GHV�&�DOV�.RQWUROOLQVWDQ]�]XJXQVWHQ�HLQHU�%HUDWXQJV���$QUHJXQJV���8QWHUVW�W]XQJV��XQG0RWLYDWLRQVDXIJDEH�����'LH�)�KUXQJVIXQNWLRQ�EHVFKUlQNW�VLFK�QLFKW�DXI�GHQ�RSHUDWLYHQ�%HUHLFK��VRQGHUQ�PX�DXFK�HLQH�VWUDWHJLVFKH�.RPSRQHQWH�EHLQKDOWHQ��'HU�]XQlFKVW�GRPLQLHUHQGHQNRRUGLQLHUHQGHQ�$EVWLPPXQJ�RSHUDWLYHU�3UR]HVVH�GXUFK�GDV�&��WULWW�GHVKDOE]XQHKPHQG�GLH�)XQNWLRQ�GHV�&��DOV�Ä9RUGHQNHU³��DOV�,QVWLWXWLRQ�GHU�VWUDWHJLVFKHQ8QWHUQHKPHQVSODQXQJ�DQ�GLH�6HLWH�
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����� $NWLHQ
$NWLHQ�VLQG�8UNXQGHQ��EHU�GLH�%HWHLOLJXQJ�DQ�HLQHU�$NWLHQJHVHOOVFKDIW��0D�JHEHQG�I�U�GHQ8PIDQJ�GHU��%HWHLOLJXQJ�LVW�GHU�LQ�GHU�$NWLH�JHQDQQWH�%HWUDJ�XQG�GLH�$Q]DKO�GHU�$NWLHQ�GLH�HLQ�$NWLRQlU�HUZLUEW��'HU�0LQGHVWQHQQEHWUDJ�LVW���'0��$NWLHQ�G�UIHQ�QLFKW�XQWHU�GHP1HQQZHUW�DXVJHJHEHQ�ZHUGHQ��,Q�GHU�5HJHO�ZHUGHQ�VLH��EHU�GHP�1HQQZHUW���EHU�SDUL�DOVR�PLW�$XIJHOG��$JLR��YHUNDXIW��'DV�$XIJHOG�PX��LQ�GLH�.DSLWDOU�FNODJH�HLQJHVWHOOWZHUGHQ�
7HLOKDEHUSDSLHUH��ZR]X�YRU�DOOHP�GLH�$NWLHQ�JHK|UHQ���DXFK�'LYLGHQGHQSDSLHUH�RGHU:HUWSDSLHUH�PLW�YDULDEOHP�(UWUDJ�JHQDQQW��YHUEULHIHQ�GHP�7HLOKDEHU� GDV�6WLPPUHFKW�LQ�GHU�+DXSWYHUVDPPOXQJ� GDV�5HFKW�DXI�$QWHLO�DP�*HZLQQ��'LYLGHQGH�� GDV�5HFKW�DXI�$QWHLO�DP�/LTXLGDWLRQVHUO|V��EHL�$XIO|VXQJ�HLQHV�8QWHUQHKPHQV�� GDV�%H]XJVUHFKW�EHL�1HXDXVJDEH�YRQ�$NWLHQ�GHU�$*�
��������� 0DQ�XQWHUVFKHLGHW�$NWLHQ� QDFK�GHP�*HZHUEH]ZHLJ��(LQWHLOXQJ�GHU�.XUVEOlWWHU�,QGXVWULHDNWLHQ��%DQNDNWLHQ��9HUNHKUVDNWLRQ��9HUVLFKHUXQJVDNWLHQ� QDFK�GHU�hEHUWUDJEDUNHLW,QKDEHUDNWLHQ� 'DV�(LJHQWXP�DQ�LKQHQ�ZLUG�GXUFK�(LQLJXQJ�XQG�hEHUJDEH��EHUWUDJHQ�1DPHQVDNWLHQ� 6LH�ODXWHQ�DXI�GHQ�1DPHQ�GHV�$NWLRQlUV�XQG�VLQG�LP�$NWLHQEXFK�GHU*HVHOOVFKDIW�HLQJHWUDJHQ��7URW]�HUVFKZHUWHU�hEHUWUDJEDUNHLW�ZHUGHQ�DXFK�VLHE|UVHQPl�LJ�JHKDQGHOW�9LQNXOLHUWH��JHEXQGHQH��1DPHQVDNWLHQ� 6LH�ZHUGHQ�ZLH�1DPHQVDNWLHQ��EHUWUDJHQ�$X�HUGHP�LVW�GLH�=XVWLPPXQJ�GHU�*HVHOOVFKDIW�HLQ]XKROHQ�� QDFK�GHQ�5HFKWHQ6WDPPDNWLHQ��JHZ|KQOLFKH�$NWLHQ�9RU]XJVDNWLHQ� 6LH�JHZlKUHQ�GHP�%HVLW]HU�HLQHQ�9RU]XJ�JHJHQ�EHU�GHQ6WDPPDNWLHQ��GHU�EHVWHKHQ�NDQQ�LQ�K|KHUHU�'LYLGHQGH��HLQHU�%HYRU]XJXQJ�EHL�GHU9HUWHLOXQJ�GHV�/LTXLGDWLRQVHUO|VHV�RGHU�PLW�EHVRQGHUHU�EHK|UGOLFKHU�*HQHKPLJXQJ�LQPHKUIDFKHP�6WLPPUHFKW��(U�JLEW�DXFK�9RU]XJVDNWLHQ�RKQH�6WLPPUHFKW�� QDFK�GHP�=HLWSXQNW�GHU�$XVJDEHDOWH XQG�MXQJH�$NWLHQ�%HUHFKWLJXQJVDNWLHQ��=XVDW]DNWLHQ��ZHUGHQ�DXVJHJHEHQ��ZHQQ�GDV�*UXQGNDSLWDO�GHU$*�GXUFK�8PZDQGOXQJ�YRQ�5�FNODJHQ�HUK|KW�ZLUG�
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����� /DJHUNHQQ]DKOHQ
%HWULHEVZLUWVFKDIWOLFKH� .HQQ]DKOHQ� VLQG� =DKOHQ�� GLH� LQ� NRQ]HQWULHUWHU� )RUP� ZHVHQWOLFKH$XVVDJHQ��EHU�]DKOHQPl�LJH�HUID�EDUH��EHWULHEVZLUWVFKDIWOLFK� LQWHUHVVDQWH�6DFKYHUKDOWHHQWKDOWHQ�XQG�U�FNEOLFNHQG�GDU�EHU�LQIRUPLHUHQ�RGHU�GLHVH�YRUDXVVFKDXHQG�IHVWOHJHQ��6LHZHUGHQ� XQPLWWHOEDU� I�U� EHWULHEVZLUWVFKDIWOLFKH� (QWVFKHLGXQJV�� XQG� %HXUWHLOXQJV]ZHFNHKHUDQJH]RJHQ�� 'LH� ZHVHQWOLFKH� $XIJDEH� GHU� .HQQ]DKOHQ� EHVWHKW� GDULQ�� VRZRKO� GDVLQQHUEHWULHEOLFKH�*HVFKHKHQ�DOV�DXFK�DX�HUEHWULHEOLFKH�9RUJlQJH�WUDQVSDUHQW�]X�PDFKHQ�,QVJHVDPW� VROOHQ�.HQQ]DKOHQ� GLH�+DQGKDEEDUNHLW� XQG� 6WHXHUEDUNHLW� GHV�8QWHUQHKPHQVXQG�VHLQHU�7HLOEHUHLFKH�HUOHLFKWHUQ�
/DJHUNHQQ]DKOHQ� N|QQHQ� VRZRKO� DEVROXWH� =DKOHQ� DOV� DXFK� 9HUKlOWQLV]DKOHQ� VHLQ�� 6LHZHUGHQ� XQPLWWHOEDU� I�U� GLH� %HXUWHLOXQJHQ� XQG� (QWVFKHLGXQJHQ� LP� 5DKPHQ� GHU6FKZDFKVWHOOHQDQDO\VH�XQG�6WHXHUXQJ� LQ�GHU�/DJHUKDOWXQJ�KHUDQJH]RJHQ��'DEHL�GLHQHQVLH�GHU�,QIRUPDWLRQ��EHU�GHQ�%HLWUDJ�GHU�/DJHUKDOWXQJ�]XP�8QWHUQHKPHQVHUJHEQLV���EHU6FKZDFKVWHOOHQ� XQG� 9HUEHVVHUXQJVP|JOLFKNHLWHQ� XQG� KHOIHQ� GDU�EHU� KLQDXV� GLH8QWHUQHKPHQV]LHOH�]X�YHUZLUNOLFKHQ�
%HL�GHU�/DJHUKDOWXQJ�VROOHQ��PLW�+LOIH�GHU�.HQQ]DKOHQ��VlPWOLFKH�7HLOJHELHWH�RSWLPLHUW�XQGDQDO\VLHUW� ZHUGHQ�� 'LH� /DJHUKDOWXQJ� VFKOLH�W� GLH� /DJHUYHUZDOWXQJ�� VRZLH� GLH� (LQ�� XQG$XVODJHUXQJ� XQG� GLH� :DUWXQJ� XQG� 3IOHJH� GHU� EHYRUUDWHWHQ� 0DWHULDOLHQ� HLQ�� +LHUPLW� LVWVRZRKO�GLH�/DJHUXQJ�YRQ�)HUWLJXQJVPDWHULDO��+LOIV��XQG�%HWULHEVVWRIIHQ��=XNDXIWHLOHQ�XQG(UVDW]WHLOHQ�DOV�DXFK�GLH�%HYRUUDWXQJ�YRQ�+DOE��XQG�)HUWLJHU]HXJQLVVHQ�DQJHVSURFKHQ�
=LHOH� GLH�PLW�+LOIH�GHU�/DJHUNHQQ]DKOHQDQDO\VH�UHDOLVLHUW�ZHUGHQ�VROOHQ�� (UK|KXQJ�GHU� LQWHUQHQ�/LHIHUEHUHLWVFKDIW�XQG�GHU�)OH[LELOLWlW�� ]�%��GXUFK�VFKQHOOH�(LQ�XQG�$XVODJHUXQJ��7UDQVSDUHQ]�GHU�/DJHUEHVWlQGH�I�U�GLH�%HGDUIVWUlJHU��HWF�� 9HUEHVVHUXQJ��(UKDOWXQJ�GHU�0DWHULDOTXDOLWlW��YRU�DOOHP�GXUFK�RSWLPDOH�/DJHUJXWSIOHJH�6LFKHUVWHOOXQJ�GHU�DQJHPHVVHQHQ�/DJHUIRUP�E]Z��GHV�0DWHULDOKDQGOLQJV��9HUKLQGHUXQJTXDOLWlWVPLQGHUQGHU�/LHJH]HLWHQ��HWF�� 9HUULQJHUXQJ� GHU� /DJHUKDOWXQJVNRVWHQ�� LQVEHVRQGHUH� GHU� /DJHUUDXPNRVWHQ�2SWLPLHUXQJ�GHU�3HUVRQDO��XQG�9HUZDOWXQJVJHPHLQNRVWHQ�HWF�� 9HUEHVVHUXQJ�GHU�/LTXLGLWlW�XQG�2SWLPLHUXQJ�GHU�.DSLWDOELQGXQJ��]�%��GXUFK�$EEDX�YRQ/DJHUK�WHUQ�� 6HQNXQJ� �EHUK|KWHU� 6LFKHUKHLWVEHVWlQGH�� (LQKDOWXQJ� YRQ+|FKVWEHVWlQGHQ�� 9HUEHVVHUXQJ� GHU� 8PVFKODJVKlXILJNHLWHQ� �MHZHLOV� LQ� $EVWLPPXQJPLW�GHU�'LVSRVLWLRQ�
'LH�ZLFKWLJVWHQ�/DJHUNHQQ]LIIHUQ�VLQG�D�� /DJHUGDXHUTXRWH� �9HUKlOWQLV�� 6FKQHOOlXIHU� ]X� /DQJVDPOlXIHU��� =HLJW� GDV� 9HUKlOWQLV]ZLVFKHQ� NDSLWDOELQGXQJVH[WHQVLYHQ� XQG� �LQWHQVLYH� /DJHUJ�WHUQ�� 9HUlQGHUXQJHQEHHLQIOXVVHQ�GLH�5HQWDELOLWlW�XQG�GLH�/LTXLGLWlW�E� 5DXP���)OlFKHQQXW]XQJVJUDG��=HLJW�GLH�.DSD]LWlWVDXVODVWXQJ�LP�%HYRUUDWXQJVEHUHLFK�9HUlQGHUXQJHQ� EHHLQIOXVVHQ� GLH� 5HQWDELOLWlW� �/DJHUKDOWXQJVNRVWHQ�� XQG� GLH/LHIHUEHUHLWVFKDIW�F�� 6LFKHUKHLWVNRHIIL]LHQW� =HLJW� GHQ� $QWHLO� GHV� 6LFKHUKHLWVEHVWDQGV� DP� /DJHUEHVWDQG�9HUlQGHUXQJHQ�EHHLQIOXVVHQ�GLH�/LHIHUEHUHLWVFKDIW��GLH�5HQWDELOLWlW�XQG�GLH�/LTXLGLWlW�G�� 5HLFKZHLWH� *LEW� DQ�� ZLH� ODQJH� HLQ� YRUKDQGHQHU� 6WLFKWDJVEHVWDQG� WKHRUHWLVFK� UHLFKW�XP�$QIRUGHUXQJHQ�]X�EHOLHIHUQ�H�� /DJHUGDXHU��/LHIHUW�GLH�$XVVDJH��EHU�GLH�9HUZHLOGDXHU�GHV�0DWHULDOV�LP�/DJHU�I�� 8PVFKODJKlXILJNHLW� 6DJW�DXV��ZLH�RIW�HLQ�/DJHUEHVWDQG�LP�'XUFKVFKQLWW�XPJHVFKODJHQZLUG�



$VVLVWHQWHQSU�IXQJ�����

����$VVL�)UDJHQ�:,������GRF �������

����� 52,
5HWXUQ�RQ�,QYHVWPHQW� �52,��5�FNIOX��DXV�LQYHVWLHUWHP�.DSLWDO���.DSLWDOUHQGLWH��9HUKlOWQLVGHV�JHVDPWHQ�LQYHVWLHUWHQ�.DSLWDOV�XQG�GHV�8PVDW]�]XP�*HZLQQ�

52,  �*HZLQQ�����;���8PVDW]���������������������8PVDW] LQYHVWLHUWHV�.DSLWDO

8PVDW]HUIROJ 8PVFKODJ�GHV�LQYHVWLHUWHP�.DSLWDO���UHQWDELOLWlW� �.DSLWDOXPVFKODJVKlXILJNHLW�
'LH� .DSLWDOXPVFKODJVKlXILJNHLW� JLEW� DQ�� ZLH� RIW� GDV� LQ� GHU� 8QWHUQHKPXQJ� LQYHVWLHUWH.DSLWDO� GXUFK� GLH� 8PVDW]HUO|VH� XPJHVFKODJHQ� ZXUGH�� 6LH� HUK|KW� VLFK�� ZHQQ� EHLJHJHEHQHQ� .DSD]LWlWHQ� GLH� 8PVDW]HUO|VH� VWHLJHQ�� RGHU� ZHQQ� GHU� JOHLFKH� 8PVDW]� PLWHLQHU�JHULQJHUHQ�$XVVWDWWXQJ�HUUHLFKW�ZLUG�'HU�52,� HUWHLOW� $XVNXQIW� GDU�EHU�� RE� HLQH�9HUlQGHUXQJ� GHU�*HVDPWUHQWDELOLWlW� DXI� HLQHU9HUlQGHUXQJ�GHU�8PVDW]UHQWDELOLWlW�RGHU�GHV�.DSLWDOXPVFKODJV�EHUXKW�

52,�QRUPDOHUZHLVH�������

8PVDW]UHQWDELOLWlW�������������������������������.DSLWDOXPVFKODJ

� *HZLQQ������������������������8PVDW]��������8PVDW]��������������������������.DSLWDO

8PVDW]�������������������������.RVWHQ ��������$9�����������������������89
� KLHU� VHW]W� /RJLVWLN� DQ� �Ä6WHOOVFKUDXEHQ³� GHU� /RJLVWLN�� (LQVWDQGVSUHLVH� �.RVWHQ�� XQG6LFKHUKHLWEHVWlQGH��89��>ZDV�SDVVLHUW��ZHQQ�%HVWlQGH�VHQNHQ"""Å HUK|KWH�.DSLWDOXPVFKODJ�@
]XU�9HUDQVFKDXOLFKXQJ�GHV�52,�

52, LVW� HLQH� .HQQ]DKO� ]XU� $QDO\VH� GHU5HQWDELOLWlW�� ,Q� LKP� ZHUGHQ� GLH� %H]LHKXQJHQ]ZLVFKHQ�*HZLQQ�� 8PVDW]� XQG� HLQJHVHW]WHP.DSLWDO�GDUJHVWHOOW��6LH�NDQQ�DOV�*UXQGODJH�I�UGLH� 8QWHUQHKPHQVSROLWLN� XQG8QWHUQHKPHQVSODQXQJ�GLHQHQ�$OV� (QWVFKHLGXQJVJUXQGODJH� EH]�JOLFK,QYHVWLWLRQHQ� KDW� 52,� GHQ� 1DFKWHLO� GHUVWDWLVFKHQ�%HWUDFKWXQJVZHLVH�

8PVDW]UHQWDELOLWlW

.DSLWDOXPVFKODJ
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����� %HZHUWXQJVJUXQGVlW]H
�����$OOJHPHLQH�%HZHUWXQJVJUXQGVlW]H�I�U�GLH�-DKUHVELODQ]�
'LH� %HZHUWXQJ� KDW� GHQ� *UXQGVlW]HQ� RUGQXQJVJHPl�HU� %XFKI�KUXQJ� ]X� HQWVSUHFKHQ�,QVEHVRQGHUH� *UXQGVlW]H� GHU�� %LODQ]LGHQWLWlW� 8QWHUQHKPHQVIRUWI�KUXQJ �G�K�� HV� LVW� EHLGHU� %�� YRQ� GHU� )RUWI�KUXQJ� GHU� 8QWHUQHKPHQVWlWLJNHLW� DXV]XJHKHQ�� ZHQQ� QLFKWWDWVlFKOLFKH� RGHU� UHFKWOLFKH� *HJHEHQKHLWHQ� HQWJHJHQVWHKHQ��� 3ULQ]LS� GHU(LQ]HOEHZHUWXQJ� 6WLFKWDJVSULQ]LS �G�K�� GLH� %�� KDW� VLFK� JUXQGVlW]OLFK� DXI� GHQ$EVFKOX�VWLFKWDJ� ]X� EH]LHKHQ�� GDEHL� VLQG� ZHUWEHHLQIOX�HQGH� 7DWEHVWlQGH�� GLH� LKUH8UVDFKH� YRU� RGHU� DP� $EVFKOX�VWLFKWDJ� KDEHQ�� DEHU� HUVW� GDQDFK� EHNDQQW� ZHUGHQ�� ]XEHU�FNVLFKWLJHQ����9RUVLFKWVSULQ]LS� ZHOFKHV�GXUFK� GDV�5HDOLVDWLRQVSULQ]LS �*HZLQQH�XQG9HUOXVWH� G�UIHQ� HUVW� GDQQ� DXVJHZLHVHQ� ZHUGHQ�� ZHQQ� VLH� GXUFK� GHQ� 8PVDW]SUR]H�� LQ(UVFKHLQXQJ� JHWUHWHQ� VLQG�� 'DEHL� ZLUG� GLH� %HDFKWXQJ� YRQ� :HUWVWHLJHUXQJHQ� �EHU� GLH$QVFKDIIXQJV��XQG�+HUVWHOONRVWHQ�DXVJHVFKORVVHQ��� XQG�GDV� ,PSDULWlWVSULQ]LS� �KLHUGXUFKZLUG� GDV� 5HDOLVDWLRQVSULQ]LS� LQ� GHU� :HLVH� HLQJHVFKUlQNW�� GD�� QHEHQ� GHQ� UHDOLVLHUWHQ*HZLQQHQ� XQG� 9HUOXVWHQ� DXFK� GLH� QRFK� QLFKW� LQ� (UVFKHLQXQJ� JHWUHWHQHQ�� ZRKO� DEHUYHUXUVDFKWHQ�9HUOXVWH� DXV]XZHLVHQ� VLQG��Å QRFK� QLFKW� UHDOLVLHUWH�*HZLQQH� G�UIHQ� QLFKWDXVJHZLHVHQ� ZHUGHQ�� QRFK� QLFKW� UHDOLVLHUWH� 9HUOXVWH� P�VVHQ� RGHU� G�UIHQ� DXVJHZLHVHQZHUGHQ��� NRQNUHWLVLHUW� ZHUGHQ�� $EJUHQ]XQJVSULQ]LS� �G�K�� $XIZDQGV�� XQG� (UWUDJVELOGXQJQDFK� GHU� ZLUWVFKDIWOLFKHQ� 9HUXUVDFKXQJ� XQG� QLFKW� QDFK� GHP� =DKOXQJV]HLWSXQNW���%HZHUWXQJVVWHWLJNHLW�
�����%HZHUWXQJ�QDFK�+DQGHOV��XQG�6WHXHUUHFKW
'HU�*HVHW]JHEHU�KDW�YHUVFK��%HZHUWXQJVULFKWOLQLHQ�]XJHODVVHQ��VR�X�D��QDFK�+DQGHOVUHFKW�Y�D�$NWLHQJHVHW]��XQG�QDFK�6WHXHUUHFKW��(LQNRPPHQVWHXHU��D�� GDV�DEQXW]EDUH�$9�LVW�]X�IRUWJHI�KUWHQ�$QVFKDIIXQJV��RGHU�+HUVWHOONRVWHQ�DQ]XVHW]HQ�'LH�$EVFKUHLEXQJ� LVW�QDFK�HLQHP�IHVWJHOHJWHP�3ODQ�YRU]XQHKPHQ��$X�HUSODQPl�LJH$EVFKUHLEXQJ� N|QQHQ� YRUJHQRPPHQ� ZHUGHQ�� 6ROOWH� VLFK� DEHU� GLHÄ$X�HUSODQPl�LJNHLW³� KLQWHUKHU� DOV� QLFKW� PHKU� QRWZHQGLJ� KHUDXVVWHOOHQ�� VR� PX�� VLHU�FNJlQJLJ�JHPDFKW�ZHUGHQ�E�� GDV�QLFKW�DEQXW]EDUH�$9�LVW�]X�$QVFKDIIXQJVNRVWHQ�]X�EHZHUWHQ��6ROOWH�KLHUEHL�HLQPDOHLQH� DX�HUSODQPl�LJH� $EVFKUHLEXQJ� YRUJHQRPPHQ� ZHUGHQ�� GLH� VLFK� KLQWHUKHU� DOVQLFKW� QRWZHQGLJ� KHUDXVVWHOOW�� VR� NDQQ� GHU� OHW]WH� %LODQ]DQVDW]� �EHUVFKULWWHQ� XQG� HLQH=XVFKUHLEXQJ�GXUFKJHI�KUW�ZHUGHQ��MHGRFK�PD[��ELV�]XP�$QVFKDIIXQJVSUHLV�F�� 9RUUlWH� LP� 89� ZHUGHQ� QDFK� GHP� 1LHGHUVWZHUWSULQ]LS� EHZHUWHW�� GDV� HLQH� %�� ]XPQLHGULJHQ�7DJHVZHUW��%|UVHQ�RGHU�0DUNWSUHLV��YHUODQJW�G�� )RUGHUXQJHQ� VLQG� PLW� GHP� ZDKUVFKHLQOLFKHQ� :HUW� DQ]XVHW]HQ�� (V� VLQG� (LQ]HO�� XQG3DXVFKDOZHUWEHULFKWLJXQJHQ�P|JOLFK�H�� %HVLW]ZHFKVHO� VLQG� ]XP� %LODQ]VWLFKWDJ� PLW� GHP� %DUZHUW� �:HFKVHOEHWUDJ� DE]�JOLFK'LVNRQW��DQ]XVHW]HQ�I�� 5�FNVWHOOXQJHQ� VLQG� LQ� +|KH� GHV� %HWUDJHV� DQ]XVHW]HQ�� GHU� QDFK� 9HUQ�QIWLJHUNDXIPlQQLVFKHU�%HXUWHLOXQJ�QRWZHQGLJ�LVW�J�� 9HUELQGOLFKNHLWHQ�VLQG�PLW�5�FN]DKOXQJVEHWUDJ�DQ]XVHW]HQ�K�� 3ULYDWH�(QWQDKPHQ�XQG�(LQODJHQ�VLQG�PLW�GHP�7DJHVZHUW�]X�EHZHUWHQ�
6RZRKO� I�U� GLH� *�WHU� GHV� $QODJHYHUP|JHQV� XQG� GHV� 8PODXIYHUP|JHQV� VWHOOHQ� GLH$QVFKDIIXQJV�� RGHU� +HUVWHOOXQJVNRVWHQ� GLH� :HUWREHUJUHQ]H� GDU�� (LQJHWUHWHQH:HUWVWHLJHUXQJHQ��]�%��PDUNWEHGLQJW��EOHLEHQ�DX�HU�%HWUDFKW��$QVFKDIIXQJVZHUWSULQ]LS��
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1LHGHUVWZHUWSULQ]LS� I�U� 9HUP|JHQVJHJHQVWlQGH�� YRQ� �� P|JOLFKHQ� :HUWDQVlW]HQ� �]�%�$QVFKDIIXQJV��XQG�+HUVWHOONRVWHQ�HLQHUVHLWV�XQG�%|UVHQ��RGHU�0DUNWSUHLVH�DQGHUHUVHLWV�ZLUG� MHZHLOV� GHU� QLHGULJVWH� :HUW� DQJHVHW]W� �VWUHQJHV� 1LHGHUVZHUWSULQ]LS� Å JLOW� I�U*HJHQVWlQGH�GHV�89��RGHU�GDUI��JHPLOGHUWHV�1LHGHUVWZHUWSULQ]LS��
+|FKVWZHUWSULQ]LS� I�U� 9HUELQGOLFKNHLWHQ�� HUJLEW� VLFK� GXUFK� GLH� DQDORJH� hEHUWUDJXQJ� GHV1LHGHUVWZHUWSULQ]LSV� YRQ� GHU� %HZHUWXQJ� GHV� 9HUP|JHQV� DXI� GLH� %HZHUWXQJ� GHU9HUELQGOLFKNHLWHQ�%HL� GHQ� DEQXW]EDUHQ� $QODJHJHJHQVWlQGHQ� VLQG� GLH� $EVFKUHLEXQJHQ� GDV%HZHUWXQJVLQVWUXPHQWDULXP��)�U�DOOH�9HUP|JHQVJHJHQVWlQGH�G�UIHQ�$EVFKUHLEXQJHQ� LP5DKPHQ�YHUQ�QIWLJHU�NDXIPlQQLVFKHU�%HXUWHLOXQJ�YRUJHQRPPHQ�ZHUGHQ�
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����� 3URILW�&HQWHU
'HILQLWLRQ�2UJDQLVDWRULVFKHU� 7HLOEHUHLFK�� I�U� GHQ� HLQ� HLJHQHU� 3HULRGHQHUIROJ� HUPLWWHOW� XQG� ]XUJHZLQQRULHQWLHUWHQ�%HXUWHLOXQJ�E]Z��6WHXHUXQJ�GHU�7HLOEHUHLFKVDNWLYLWlWHQ� KHUDQJH]RJHQZLUG��'LH�%HUHLFKVOHLWHU�RSHULHUHQ�JHZLVVHUPD�HQ�ZLH�VHOEVWlQGLJH�8QWHUQHKPHU�
=ZHFN�3RVLWLYH�0RWLYDWLRQ�GHU�%HUHLFKVOHLWHU�ZHJHQ�GHU�*HZLQQRULHQWLHUXQJ�GHU�7HLOEHUHLFKH�
)XQNWLRQVEHGLQJXQJHQ�'HU�(UIROJVDXVZHLV�XQG�VHLQH�$XVVDJHIlKLJNHLW�I�U�GLH�%HXUWHLOXQJ�GHU�6WHXHUXQJ�VHW]HQYRUDXV�� GD�� (UWUDJV�� XQG� $XIZDQGVJU|�HQ� DXI� GHQ� 7HLOEHUHLFKHQ� ]XUHFKHQEDU� XQG� YRQVHLQHP� /HLWHU� EHHLQIOX�EDU� VLQG�� VWUHQJJHQRPPHQ� VLQG� GHU� 0DUNW]XJDQJ� GHU� HLQ]HOQHQ7HLOEHUHLFKH�XQG�HLQH�DXVUHLFKHQG�(QWVFKHLGXQJVDXWRQRPLH�GHU�%HUHLFKVOHLWHU�]X�HUI�OOHQ�
2UJDQLVDWLRQVVWUXNWXU�� 6SDUWHQRUJDQLVDWLRQ� 'LH�6SDUWHQ�VLQG�LQ�MHZHLOV�HLQHQ�%HVFKDIIXQJ��XQG�$EVDW]PDUNWHLQJHEHWWHW�� JHULQJH� ,QWHUGHSHQGHQ]HQ� DXIJUXQG� LQQHUEHWULHEOLFKHU/HLVWXQJVYHUIOHFKWXQJHQ�GHU�6SDUWHQ�� $QGHUH� 2UJDQLVDWLRQVVWUXNWXUHQ� ]�%�� )XQNWLRQDORUJDQLVDWLRQ� VLQG� P|JOLFK�� DEHU� VLHKDEHQ� QLFKW� VR� J�QVWLJH� 9RUDXVVHW]XQJHQ�� 'DV� 3UREOHP� IHKOHQGHU� DP� 0DUNWUHDOLVLHUWHU�(UIROJH�GHU�PDUNWIHUQHQ�%HUHLFKH��]��%��3URGXNWLXRQ��NDQQ�PLW�+LOIH�ILNWLYHU9HUUHFKQXQJVSUHLVH�IRUPDO�JHO|VW�ZHUGHQ��DOOHUGLQJV� LVW�DQJHVLFKWV�GHU�DXVJHSUlJWHQLQWHUQHQ� ,QWHUGHSHQGHQ]HQ� GHU� 3URILW� &HQWHU� EHL� )XQNWLRQDORUJDQLVDWLRQHQ� GLH8QDEKlQJLJNHLW� GHU� 7HLOEHUHLFKH� VWDUN� HLQJHVFKUlQNW�� 'LH�0RWLYDWLRQVZLUNXQJ� EDVLHUWIROJOLFK� KLHU� QLFKW� DXI� XQWHUQHKPHULVFKHU� *HZLQQYHUDQWZRUWXQJ�� VRQGHUQ� DXI� GHQ$UJXPHQWDWLRQVQRWZHQGLJNHLWHQ� LP� 5DKPHQ� GHU� )HVWOHJXQJ� GHU� 9HUUHFKQXQJVSUHLVHXQG�GHU�,QWHUSUHWDWLRQ�GHU�MHZHLOV�YRUOLHJHQGHQ�3HULRGHQHUJHEQLVVH�
9RUWHLOH�� +LHUPLW�ODVVHQ�VLFK�8QWHUQHKPHQ�PLW�VWDUN�YDULLHUHQGHQ�3URGXNWLRQVSURJUDPPHQUHDOLVLHUHQ�� (LQ� VFKZHU� VWHXHUEDUHV�� NRPSOH[HV� 6\VWHP� ZLUG� LQ� IHOH[LEOHUH� DQSDVVXQJVIlKLJHUH7HLOV\VWHPH�DXIJHVSDOWHQ�� %HVVHUH�$EJUHQ]XQJ�GHU�9HUDQWZRUWXQJ�LVW�P|JOLFK�� 'XUFK� (LQUlXPXQJ� XQWHUQHKPHULVFKHU� (QWVFKHLGXQJVNRPSHWHQ]� ZLUG� EHL� GHP6SDUWHQOHLWHU�HLQ�VWlUNHUHV�9HUDQWZRUWXQJVJHI�KO�HQWZLFNHOW�
3UREOHPH��1LFKW�]X�HPSIHKOHQ�EHL��� %HL�6WXIHQSURGXNWLRQ� 0DQFKH�6SDUWHQ�EH]LHKHQ�3URGXNWH�DQGHUHU�6SDUWHQ��GLH�LQ�GDVHLJHQH� 3URGXNW� HLQIOLH�HQ�� %HL� GHU� LQQHUEHWULHEOLFKHQ� 9HUUHFKQXQJ� N|QQHQ� YHUVFK�3UHLVH� JHZlKOW� ZHUGHQ�� ]�%�� 0DUNWSUHLV� RGHU� XQWHUQHKPHQVLQWHUQH9HUUHFKQXQJVSUHLVH�� :HQQ� GLH� 3URGXNWLRQVVWlWWH� ]HQWUDO� LVW�� )�U� GLH� 6SDUWHQ� EHVWHKW� HLQ� JHPHLQVDPHV]HQWUDOHV�3URGXNWLRQVZHUN��:LHGHU�GDV�3UREOHP�PLW�GHQ�9HUUHFKQXQJVSUHLVHQ�I�U�GHQ9HUNDXI�GHU�3URGXNWH�DQ�GLH�6SDUWHQ�
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����� 5�FNODJHQ��5�FNVWHOOXQJHQ��5HFKQXQJVDEJUHQ]XQJVSRVWHQ
5�FNODJHQ�5�FNODJHQ� VLQG� JHWUHQQW� DXVJHZLHVHQHV� (LJHQNDSLWDO�� GLH� HV� LQ� GHU� 5HJHO� QXU� EHL.DSLWDOJHVHOOVFKDIWHQ�JLEW��6LH�VLQG�LQ�GHU�%LODQ]�JHVRQGHUW�DXV]XZHLVHQ�� .DSLWDOU�FNODJHQ� HQWVWHKHQ� GXUFK� =X]DKOXQJHQ� GHU� *HVHOOVFKDIWHU� RGHU� $NWLRQlUH�*HZLQQU�FNODJHQ�GDJHJHQ�DXV�EHUHLWV�YHUVWHXHUWHQ�*HZLQQ�� 6WLOOH� 5�FNODJHQ� �5HVHUYHQ�� HQWVWHKHQ� GXUFK� 8QWHUEHZHUWXQJ� YRQ� $NWLYSRVWHQ� XQGhEHUEHZHUWXQJ�EHVWLPPWHU�3DVVLYSRVWHQ��6WLOOH�5HVHUYHQ�ODVVHQ�GHQ�*HZLQQ�XQG�GDV(LJHQNDSLWDO�JHULQJHU�HUVFKHLQHQ��DOV�HV�GHU�:LUNOLFKNHLW�DP�%LODQ]VWLFKWDJ�HQVSULFKW�� 5�FNODJHQ�VWlUNHQ�GLH�(LJHQNDSLWDOEDVLV�GHV�8QWHUQHKPHQV
5�FNVWHOOXQJHQ�� 5�FNVWHOOXQJHQ� VLQG� 9HUELQGOLFKNHLWHQ� I�U� $XIZHQGXQJHQ�� GLH� DP�%LODQ]VWLFKWDJ� ]ZDULKUHP�*UXQGH�QDFK�IHVWVWHKHQ��DEHU�QLFKW�LQ�LKUHU�+|KH�XQG�RGHU�)lOOLJNHLW��6LH�GLHQHQGHU�SHULRGHQJHUHFKWHQ�(UPLWWOXQJ�GHV�-DKUHVHUIROJHV� 5�FNVWHOOXQJHQ� VLQG� QXU� LQ� +|KH� GHV� %HWUDJHV� DQ]XVHW]HQ�� GHU� QDFK� YHUQ�QIWLJHUNDXIPlQQLVFKHU�%HXUWHLOXQJ�QRWZHQGLJ�LVW��������>�@�+*%��� 'LH�%LOGXQJ�YRQ�5�FNVWHOOXQJHQ�PLQGHUW�GHQ�*HZLQQ�XQG�GDPLW�DXFK�GLH�]X�]DKOHQGHQ(UWUDJVVWHXHUQ��(LQNRPPHQ���.|USHUVFKDIWV���*HZHUEHHUWUDJVVWHXHU��� %XFKXQJ� $XIZDQGVNRQWR�DQ�5�FNVWHOOXQJHQ
5HFKQXQJVDEJUHQ]XQJVSRVWHQ�%HL� -DKUHVDEVFKOX�DUEHLWHQ� LVW� HV� ZLFKWLJ�� GD�� PDQ� $XIZHQGXQJHQ� XQG� (UWUlJH� GHP*HVFKlIWVMDKU�]XRUGQHW��]X�GHP�VLH�ZLUWVFKDIWOLFK�JHK|UHQ��:HUGHQ�=DKOXQJHQ�EHUHLWV�LPDOWHQ�-DKU�I�U�$XIZHQGXQJHQ�XQG�(UWUlJH�GHV�QHXHQ�-DKUHV�JHOHLVWHW��VLQG�GLH�$XIZDQGV�XQG�(UWUDJVNRQWHQ�]XP�-DKUHVDEVFKOX��PLW�+LOIH�IROJHQGHU�.RQWHQ�]X�EHULFKWLJHQ�

� �����$NWLYH�5HFKQXQJVDEJUHQ]XQJ��$5$��
$XIZHQGXQJHQ� GLH�EHUHLWV�LP�DE]XVFKOLH�HQGHQ�*HVFKlIWVMDKU�LP�YRUDXV�EH]DKOW�XQG�JHEXFKW�ZXUGHQ��DEHU�HQWZHGHU�JDQ]�RGHU�WHLOZHLVH�GHP�QHXHQ�*HVFKlIWVMDKU�]X]XRUGQHQ�VLQG��$5$�VWHOOW�SUDNWLVFK�HLQH�/HLVWXQJVIRUGHUXQJ� GDU�%VSV��9HUVLFKHUXQJHQ��0LHWH��=LQVHQ
� �����3DVVLYH�5HFKQXQJVDEJUHQ]XQJ��35$��
(UWUlJH� GLH�LP�DOWHQ�-DKU�EHUHLWV�DOV�(LQQDKPHQ�JHEXFKW�ZRUGHQ�VLQG��DEHU�JDQ]�RGHU�WHLOZHLVH�GHP�QHXHQ�-DKU�]X]XRUGQHQ�VLQG��'LH�35$�VWHOOHQ�/HLVWXQJVYHUELQGOLFKNHLWHQ�GDU��%VSV��0LHWH��3DFKW��=LQVHQ

/LWHUDWXUTXHOOH��6FKPRONH�'HLWHUPDQQ�³�,QG��5HFKQXQJVZHVHQ³��6HLWHQ���������������
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����� :DUHQNRUE
'HILQLWLRQ�%H]HLFKQXQJ� VlPWOLFKHU� I�U� GLH� %HUHFKQXQJ� GHV� 3UHLVLQGH[� GHU� /HEHQVKDOWXQJDXVJHZlKOWHU� *�WHU�� GLH� DOV� UHSUlVHQWDWLY� JHOWHQ� XQG� I�U� GLH� :lJXQJV]DKOHQHQWVSUHFKHQG�GHU� $XVJDEHQVWUXNWXU� EHL� GHQ� EHWUHIIHQGHQ�+DXVKDOWHQ� DXVJHELOGHWZHUGHQ�
'HILQLWLRQ�3UHLVLQGH[�GHU�/HEHQVKDOWXQJ�'HU� 3UHLVLQGH[� GHU� /HEHQVKDOWXQJ� EH]LHKW� VLFK� DXI� VWDWLVWLVFK� QDFKJHZLHVHQH$QJDEHQ� �EHU� GLH� .lXIH� SULYDWHU� +DXVKDOWH�� (U� ZLUG� DXV� (LQNRPPHQV�� XQG9HUEUDXFKVVWLFKSUREHQ� JHZRQQHQ�� (U� LVW� HLQ� ZLFKWLJHU� ,QGLNDWRU� LP� 5DKPHQ� GHU.RQMXQNWXUDQDO\VH� XQG� LVW� HLQH� 2ULHQWLHUXQJVJU|�H� I�U� GLH� :LUWVFKDIWVSROLWLN� GHU8QWHUQHKPHQ��GHU�*HZHUNVFKDIWHQ��GHV�6WDDWHV�XQG�GHU�SULYDWHQ�+DXVKDOWH
=XVDPPHQVHW]XQJ�GHV�:DUHQNRUEV�+DXSWJUXSSHQ�� 1DKUXQJV�� XQG� *HQX�PLWWHO�� .OHLGXQJ�� 6FKXKH�� :RKQXQJVPLHWH�(QHUJLH� �RKQH� .UDIWVWRIIH��� �EULJH� :DUHQ� I�U� GLH� +DXVKDOWV�I�KUXQJ�� :DUHQ� XQG'LHQVWOHLVWXQJHQ� I�U�� 9HUNHKUV]ZHFNH�� 1DFKULFKWHQ�EHU�PLWWOXQJ�� .|USHU�� XQG*HVXQGKHLWVSIOHJH��%LOGXQJV�� XQG�8QWHUKDOWXQJV]ZHFNH�� 3HUV|QOLFKH�$XVVWDWWXQJ�VRQVWLJH�:DUHQ�XQG�'LHQVWOHLVWXQJHQ�

'LH� :lJXQJVDQWHLOH� GHU� +DXSWJUXSSHQ� KDEHQ� VLFK� JHJHQ�EHU� GHQ� ��HU� -DKUHQGDGXUFK� YHUlQGHUW�� GD�� VLFK� HLQ� UHODWLYHU� 5�FNJDQJ� EHL� GHQ� 1DKUXQJV�� XQG*HQX�PLWWHOQ�� EHL� .OHLGXQJ� XQG�6FKXKHQ� ]HLJW�� 'HPJHJHQ�EHU� VWHKW� HLQ� $QVWLHJGHV�0LHWDQWHLOV��GHV�$QWHLOV�I�U�(QHUJLH�XQG�I�U��EULJH�:DUHQ�XQG�'LHQVWOHLVWXQJHQI�U�GLH�+DXVKDOWVI�KUXQJ�
0HQJH� XQG� 4XDOLWlW� GHU� EHL� GXUFKVFKQLWWOLFKHU� /HEHQVKDOWXQJ� XQG� HLQHP� EHVWLPPWHQ+DXVKDOWVHLQNRPPHQ� JHNDXIWHQ� *�WHU� ZHUGHQ� LP� :HJH� HLQHU� 5HSUlVHQWDWLYHUKHEXQJQDFK� GHU� W\SLVFKHQ� 0HWKRGH� �EHU� :LUWVFKDIWVUHFKQXQJHQ� XQG� �EHU� (LQNRPPHQV�� XQG9HUEUDXFKVVWLFKSUREHQ� HUPLWWHOW�� :HQQ� VLFK� LQ� GHQ� 9HUEUDXFKVJHZRKQKHLWHQJUXQGOHJHQGH� bQGHUXQJHQ� YROO]LHKHQ�� PX�� HLQH� hEHUDUEHLWXQJ� GHU� ,QGH[JUXQGODJHHUIROJHQ�� GDEHL� VLQG� *�WHUDXVZDKO� XQG� :lJXQJV]DKOHQ� ]X� DNWLYLHUHQ�� GDPLW� GLH,QGH[DXVVDJH�ZHLWHUKLQ�DOV�UHDOLVWLVFK�JHOWHQ�NDQQ�
/LWHUDWXUTXHOOH��*DEOHU
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����� $EVFKUHLEXQJVPHWKRGHQ
����� /LQHDUH��JOHLFKEOHLEHQGH��$EVFKUHLEXQJ�
HUIROJW� VWHWV� LQ� HLQHP� JOHLFKEOHLEHQGHQ� 3UR]HQWVDW]� YRQ� GHQ� $QVFKDIIXQJV�� RGHU+HUVWHOONRVWHQ� GHV� $QODJHJXWHV�� 'LH� $QVFKDIIXQJVNRVWHQ� ZHUGHQ� VRPLW� SODQPl�LJ� LQJOHLFKHQ�%HWUlJHQ�DXI�GLH�1XW]XQJVMDKUH�YHUWHLOW��'HVKDOE�LVW�GDV�$QODJHJXW�DP�(QGH�GHU1XW]XQJVGDXHU� YROO� DEJHVFKULHEHQ�� (V� ZLUG� DOVR� HLQH� JOHLFKPl�LJH� 1XW]XQJ� XQG:HUWPLQGHUXQJ� GHV� $QODJHJHJHQVWDQGHV� XQWHUVWHOOW�� 6LH� LVW� EHL� DOOHQ� EHZHJOLFKHQ� XQGXQEHZHJOLFKHQ�DEQXW]EDUHQ�$QODJHJ�WHUQ�HUODXEW�
$I$�%HWUDJ� $QVFKDII�NRVWHQ�1XW]XQJVGDXHU��$I$�6DW]���� ������1XW]XQJVGDXHU
%VS� $QVFKDIIN��0DVFKLQH� ��������'0��1XW]XQJVGDXHU ���-DKUH� $I$�%HWUDJ� �������'0��$I$�6DW]� ����
�����'HJUHVVLYH�$EVFKUHLEXQJ��%XFKZHUW�$I$��
'LH�$EVFKUHLEXQJ�ZLUG�QXU�LP�HUVWHQ�-DKU�YRQ�GHQ�$QVFKDIIXQJVNRVWHQ�GHV�$QODJHJXWHVEHUUHFKQHW�� LQ� GHQ� IROJHQGHQ� -DKUHQ� GDJHJHQ� PLW� HLQHP� JOHLFKEOHLEHQGHQ� 3UR]HQWVDW]YRP� MHZHLOLJHQ�5HVWEXFKZHUW�� 'D� GHU�%XFKZHUW� YRQ� -DKU� ]X� -DKU� NOHLQHU� ZLUG�� HUJHEHQVLFK� IDOOHQGH� $EVFKUHLEXQJVEHWUlJH�� $P� (QGH� EOHLEW� HLQ� 5HVWZHUW�� 6LH� LVW� QXU� EHLEHZHJOLFKHQ�DEQXW]EDUHQ�$QODJHJ�WHUQ�P|JOLFK��$I$�6DW]�GDUI�ELV�]XP���IDFKHQ�GHV� OLQ�$I$�6DW]HV� EHWUDJHQ�� PD[�� ����� 9RUWHLOH�� LQ� GHQ� HUVWHQ� -DKUHQ� K|KHUH
$EVFKUHLEXQJVEHWUlJH�� VWlUNHUH� 0LQGHUXQJ� GHV� VWHXHUSIOLFKWLJHQ� *HZLQQV�� � K|KHUH/LTXLGLWlW
$EVFKUHLEXQJVEHWUDJ� 5HVWEXFKZHUW���5HVWQXW]XQJVWDJH
%VS� $QVFKDIIN��0DVFKLQH� ��������'0��1XW]XQJVGDXHU� ����-DKUH��� OLQ��$I$�6DW]�  
����� GHJUHVVLYHU�$I$�6DW]� ����
:HFKVHO�YRQ�GHJUHVVLYHU�]XU�OLQHDUHQ�$I$�� $QODJHJXW�DP�(QGH�GHU�1XW]XQJVGDXHU�YROO�DEJHVFKU��LVW��NHLQ�5HVWZHUW�� GHU� OLQ�� $I$�6DW]� DE� GHP� :HFKVHO]HLWSXQNW� JU|�HU� LVW� DOV� GHU� GHJUHVVLYH�6WHXHUYRUWHLO�� :HFKVHO]HLWSXQNW� L� �Q���������S����L  �LQ�GLHVHP�-DKU�ZLUG�YRQ�OLQ��QDFK�GHJU��JHZHFKVHOWQ  �1XW]XQJVGDXHUS  �GHJU��$I$�6DW]��]�%�������:HFKVHO�QXU�YRQ�OLQHDUHU�]XU�GHJUHVVLYHQ�$EVFKU��]XOlVVLJ��QLFKW�DQGHUV�KHUXP
�����$EVFKUHLEXQJ�QDFK�/HLVWXQJVHLQKHLWHQ��/HLVWXQJV�$I$��
NRPPW�EHL�*�WHUQ�PLW�VWDUNHQ�/HLVWXQJVVFKZDQNXQJHQ�]XU�$QZHQGXQJ��6LH�HUUHFKQHW�VLFKMHGHV� -DKU� QHX��%VS�� /.:�ZLUG� MH� QDFK� JHIDKUHQHQ� .LORPHWHUQ� DEJHVFKULHEHQ�� ��� -DKU��������NP������'0� ��������'0�$I$�����-DKU���������NP������'0� ��������'0�$I$
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����� 2XWVRXUFLQJ
2XWVRXUFLQJ� VHW]W� VLFK� ]XVDPPHQ� DXV� GHQ�%HJULIIHQ� �RXWVLGH�� XQG� �UHVRXUFLQJ�� XQG� �LVWJUXQGVlW]OLFK� GLH� ZLUWVFKDIWOLFK� EHJU�QGHWH� $XVODJHUXQJ� GHU� FRPSXWHUJHVW�W]WHQ,QIRUPDWLRQVYHUDUEHLWXQJ� DXI� )UHPGILUPHQ� �]�%�� *HELHWVUHFKHQ]HQWUHQ��� 2XUWVRXUFLQJ� LVWKlXILJ� EHL� NRPSOH[HQ� 6WDQGDUGDQZHQGXQJHQ� �/RKQ�� XQG� *HKDOWVDEUHFKQXQJ�.RVWHQUHFKQXQJ�� DQ]XWUHIIHQ�� ,P� ([WUHPIDOO� NDQQ� DXFK� GLH� JHVDPWH� '9�$EWHLOXQJDXVJHODJHUW�ZHUGHQ��
����� 3UR�,6���,QIRUPDWLRQVV\VWHP��2XWVRXUFLQJ
.RVWHQVHQNXQJ� 8QWHUQHKPHQ� VLQG� ]XP� HLQHQ� EHVWUHEW�� GLH� ODXIHQGHQ� %HWULHEVNRVWHQ� I�U� GLH� '9� ]XUHGX]LHUHQ� E]Z�� ZHLWHUH� $XVJDEHQ� ]X� YHUPHLGHQ�� =XP� DQGHUHQ� VROO� GHU� ODXIHQGH�/HDVLQJ��E]Z��GHU�HLQPDOLJH�.DSLWDOEHGDUI��.DXI��JHVHQNW�ZHUGHQ�� %HL�$XVODJHUXQJ�GHU�'9�N|QQHQ�.RVWHQHLQVSDUXQJHQ�YRQ����������HUUHLFKW�ZHUGHQ�VRGXUFK� %HUHLWVWHOOXQJ� NRVWHQJ�QVWLJHU� 5HFKQHUOHLVWXQJ�� 6:�OL]HQ]HQ�'DWHQ�EHUWUDJXQJVOHLVWXQJ��/RJLVWLNOHLVWXQJHQ�VRZLH�JHVXQNHQHQ�3HUVRQDOEHVWlQGHQ�� GLH� .RVWHQVWUXNWXUHQ� ZHUGHQ� WUDQVSDUHQWHU� XQG� HLQH� YHUXUVDFKXQJVEH]RJHQH9HUUHFKQXQJ�ZLUG�HUOHLFKWHUW�� EHL�GHU�hEHUQDKPH�YRQ�+DUG��XQG�6RIWZDUH�ZLUG�.DSLWDO� IUHLJHVHW]W� !�HV�VWHOOHQ�VLFKNXU]IULVWLJH��SRVLWLYH�&DVK�IORZ�(IIHNWH�HLQ� 9HUULQJHUXQJ�GHV�ODXIHQGHQ�XQG�HLQPDOLJHQ�.DSLWDOEHGDUI� $NWLYLHUHQ�VHOEVWHUVWHOOWHU�6:� $XIO|VXQJ�YRQ�3HQVLRQVU�FNVWHOOXQJHQ�LP�)DOOH�GHU�hEHUODVVXQJ�YRQ�$1�YHUKlOWQLVVHQ�IDOOV�NHLQH�.RPSHQVDWLRQV]DKOXQJHQ�HUIROJHQ
5LVLNRUHGX]LHUXQJ6LJQLILNDQWH� bQGHUXQJHQ� EHLVSLHOVZHLVH� GLH� .RQVROLGLHUXQJ� XQG� GHU� :HFKVHO� GHU%HWULHEVV\VWHPXPJHEXQJ� LVW� RIW� PLW� KRKHP� 5LVLNR� YHUEXQGHQ�� 'LHV� NDQQ� PLW� GHU%HDXIWUDJXQJ�HLQHV�NRPSHWHQWHQ��HUIDKUHQHQ�'LHQVWOHLVWHUV�YHUPLHGHQ�ZHUGHQ�
9HUHLQIDFKXQJ�GHV�%HVFKDIIXQJVSUR]HVVHV%HL� HLQHU� LPPHU� NRPSOH[HU� ZHUGHQHQ� 7HFKQRORJLH� NRPPW� EHL� HLQHP� 8QWHUQHKPHQ� GHU:XQVFK�DXI��(QWVFKHLGXQJVSUR]HVVH�]X�YHUHLQIDFKHQ�XQG�ELV�]X�HLQHP�EHVWLPPWHQ�0D�HLQH� �6LQJOH� 6RXUFH�� PLW� GHU� (UEULQJXQJ� GHU� ,QIRGLHQVWOHLVWXQJ� ]X� HUEULQJHQ�/DQJDQGDXHUQGH� 9HUKDQGOXQJHQ� PLW� PHKUHUHQ� /LHIHUDQWHQ� N|QQHQ� YHUPLHGHQ� ZHUGHQ�.RPPXQLNDWLRQV��XQG�$EVWLPPXQJVDXIZDQG�HQWIlOOW�6R I�KUW�2XWVRXUFLQJ�LP�(UJHEQLV�]X�HLQHU�9HUODJHUXQJ�GHU�(QWVFKHLGXQJVSUR]HVVH�LQ�GHQ.RPSHWHQ]EHUHLFK�GHV�'LHQVWOHLVWHUV�
.RQ]HQWUDWLRQ�DXI�GDV�.HUQJHVFKlIW$XV�:HWWEHZHUEVVLFKW� ZLUG� DUJXPHQWLHUW�� GD�� VLFK� MHGHV� 8QWHUQHKPHQ� DXI� GDV� HLJHQH.HUQJHVFKlIW� EHVLQQHQ� VROO� XQG� HLQH� $XVODJHUXQJ� DOOHU� QLFKW� SULPlUHQ� $NWLYLWlWHQ� LQ%HWUDFKW� ]LHKHQ� VROO�� 'LH� ]XU� 9HUI�JXQJ� VWHKHQGHQ� 5HVVRXUFHQ�P�VVHQ� DXI� $NWLYLWlWHQJHOHQNW� ZHUGHQ�� GLH� LP� XQPLWWHOEDUHQ� =XVDPPHQKDQJ� PLW� GHU� 5HDOLVLHUXQJ� YRQ:HWWEHZHUEVYRUWHLOHQ�VWHKHQ�
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�����&RQWUD�,6�2XWVRXUFLQJ
:LUWVFKDIWOLFKH�5LVLNHQ� H[WHUQH� $QDO\VHQ� RIW� HLQVHLWLJ� DXVJHULFKWHW�� .RVWHQ� GHU� LQWHUQHQ� '9�ZHUGHQ� ]X� KRFKHUID�W� ZLFKWLJHV� .QRZ�KRZ� LVW� DXIJUXQG� YRQ� 3HUVRQDOIUHLVHW]XQJHQ� LQWHUQ� XQG� I�U)DFKDEWHLOXQJHQ�QLFKW�PHKU�YHUI�JEDU� I�U�6RQGHUZ�QVFKH�XQG�VSH]LHOOH�/HLVWXQJHQ�PX��H[WUD�EH]DKOW�ZHUGHQ� ZLUG� YRUKDQGHQH� ,7�,QIUDVWUXNWXU� YRP� 2XWVRXUFLQJ�$QELHWHU� QLFKW� �EHUQRPPHQ�� EOHLEWQXU�GHU�9HUNDXI��XQWHU�%XFKZHUW�LP�1RUPDOIDOO
$QJVW�YRU�.RQWUROOYHUOXVW'HU� 8QWHUQHKPHU� NDQQ� GLH� $QJHERWH� GHU� 2XWVRXUFLQJ�$QELHWHU� QXU� VFKZHU� �EHUSU�IHQ�'DKHU� KDEHQ� HLQLJH� 8QWHUQHKPHU� %HGHQNHQ�� LQ� HLQHU� I�U� VLH� WHXUHQ� �/RFN�LQ�6LWXDWLRQ�VWHFNHQ]XEOHLEHQ��(LQ�:HFKVHO�]X�HLQHP�DQGHUHQ�'LHQVWOHLVWHU�RGHU�GHU�:LHGHUDXIEDX�GHUDXVJHODJHUWHQ�)XQNWLRQHQ�LVW�PDQFKPDO�QXU�VFKZHU�P|JOLFK��'HU�.RQWUROOYHUOXVW��EHU�GDVHLJHQH� ,9�6FKLFNVDO� ZLUG� HEHQVR� EHI�UFKWHW� ZLH� GLH� 8QIlKLJNHLW�� DQ� WHFKQRORJLVFKHQ)RUWVFKULWWHQ�WHLO]XKDEHQ��'LHVHV�5LVLNR�LVW�DXFK�GXUFK�HQWVSUHFKHQGH�9HUWUlJH�QLFKW�JDQ]DXV]XVFKOLH�HQ��HLQ�JHZLVVHV�5LVLNR�PX��GDKHU�DN]HSWLHUW�ZHUGHQ�
,QWHJUDWLRQ�YRQ�,QIRV\VWHPHQ�XQG�*HVFKlIWVDEOlXIHQ:HQQ� ,QIRV\VWHPH� ]XQHKPHQG� LQWHJUDOH� %HVWDQGWHLOH� YRQ� *HVFKlIWVSUR]HVVHQ� ZHUGHQ�ZLH�N|QQHQ�VLH�GDQQ�VHSDUDW�DXVJHODJHUW�ZHUGHQ"
�(JRLVPXV��YRQ�8QWHUQHKPHQVEHUDWHUQ0DQFKH�8QWHUQHKPHQVEHUDWHU�QXW]HQ�VNHSWLVFKH�+DOWXQJHQ�I�U�LKUH�HLJHQHQ�=ZHFNH��6LHZ�UGHQ� GHP� 8QWHUQHKPHQ� QLFKW� UDWHQ�� GLH� '9� YRQ� HLQHP� DQGHUHQ� 'LHQVWOHLVWHU�EHUQHKPHQ� ]X� ODVVHQ�� Z�UGHQ� VLH� GRFK� *HIDKU� ODXIHQ�� LKUHQ� EHVWHKHQGHQ� .XQGHQ� ]XYHUOLHUHQ�
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����� )LQDQ]LHUXQJVDUWHQ
�����$X�HQILQDQ]LHUXQJ�
.DSLWDO�ZLUG�YRQ�DX�HQ�]XJHI�KUW
D�� )LQDQ]LHUXQJ�GXUFK�)UHPGNDSLWDO )UHPGILQDQ]LHUXQJ�GXUFK�)UHPGNDSLWDO��GDV�GHU�8QWHUQHKPXQJ�YRQ�DX�HQVWHKHQGHQ'ULWWHQ� I�U� HLQH� EHVWLPPWH� =HLW� ]XU� 9HUI�JXQJ� JHVWHOOW� ZLUG�� �*OlXELJHU�6FKXOGQHU�9HUKlOWQLV�

� 0|JOLFKNHLWHQ�� .UHGLWH�YRQ�*HOGLQVWLWXWHQ�RGHU�/LHIHUDQWHQ�LQ�$QVSUXFK�QHKPHQ� *OlXELJHUSDSLHUH�KHUDXVJHEHQ
*OlXELJHUSDSLHUH�N|QQHQ�VRZRKO�YRQ�SULYDWHQ�DOV�DXFK�YRQ�|IIHQWOLFKHQ�8QWHUQHKPHQKHUDXVJHJHEHQ� ZHUGHQ�� (V� VLQG� YHUP|JHQVUHFKWOLFKH� 8UNXQGHQ�� LQ� GHQHQ� VLFK� GLH8QWHUQHKPXQJ�DOV�6FKXOGQHU�YHUSIOLFKWHW��GHQ�DXI�GHU�8UNXQGH�DXVJHZLHVHQHQ�%HWUDJLQQHUKDOE�HLQHU�EHVWLPPWHQ�)ULVW�]X�WLOJHQ�XQG�=LQVHQ�]X�EH]DKOHQ�
(LJHQVFKDIWHQ�YRQ�*OlXELJHUSDSLHUHQ� IHVWHU�=LQVVDW]� !�IHVWYHU]LQVOLFKH�:HUWSDSLHUH� 9HU]LQVXQJ� ULFKWHW� VLFK� QDFK� GHP� 1HQQZHUW�  !� ZlKUHQG� GHU� /DXI]HLWJOHLFKEOHLEHQGHU� =LQVHUWUDJ� JDUDQWLHUW�� (EHQVR� NDQQ� 8QWHUQHKPXQJ� LQ� LKUHU.DONXODWLRQ�IHVWH�=LQVEHODVWXQJHQ�EHVVHU�EHU�FNVLFKWLJHQ�

=X�*OlXELJHUSDSLHUHQ�]lKOHQ�� ,QGXVWULHREOLJDWLRQHQ� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� gIIHQWOLFKH�$QOHLKHQ� 3IDQGEULHIH� .RPPXQDOREOLJDWLRQHQ
E�� )LQDQ]LHUXQJ�GXUFK�%HWHLOLJXQJHQ�]�%��EULQJHQ�QHXH�*HVHOOVFKDIWHU�QHXHV�.DSLWDO�HLQ� (LJHQILQDQ]LHUXQJ�� GHQQ� GHU� .DSLWDOJHEHU� HUZLUEW� GXUFK� GLH� =XI�KUXQJ� ILQDQ]LHOOHU0LWWHO�(LJHQWXPVUHFKWH�LQ�)RUP�YRQ� *HZLQQDQWHLOVUHFKWHQ� DQ� GHU� 8QWHUQHKPXQJ�� GLH� X�D�� YRQ� 8QWHUQHKPHQVIRUPDEKlQJLJ�VLQG� HYHQWXHOOHQ�0LWVSUDFKH��XQG�/HLWXQJVEHIXJQLVVHQ$QGHUHUVHLWV�KDIWHQ�7HLOKDEHU�I�U�GLH�8QWHUQHKPXQJ�PLQG��PLW� LKUHP�.DSLWDODQWHLO�XQGQHKPHQ�LP�)DOO�HLQHV�.RQNXUVHV�GLH�5ROOH�GHV�6FKXOGQHUV�HLQ��0LW�)UHPGNDSLWDO�VLQGGDJHJHQ�I�U�GHQ�.DSLWDOJHEHU�*OlXELJHUUHFKWH�YHUEXQGHQ�
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����� ,QQHQILQDQ]LHUXQJ��.DSLWDO�NRPPW�DXV�GHU�8QWHUQHKPXQJ�VHOEVW
D�� )LQDQ]LHUXQJ�DXV�QLFKW�HQWQRPPHQHQ�*HZLQQHQ��(LJHQ��RGHU�6HOEVWILQDQ]LHUXQJ�'LH� *HZLQQH� ZHUGHQ� GHP� (LJHQNDSLWDO� ]XJHI�KUW� XQG� HUK|KHQ� HV�� 'LH.DSLWDODXVVWDWWXQJ�GHU�8QWHUQHKPXQJ�ZLUG� GDGXUFK� YHUEHVVHUW�� XQG� HV� VWHKHQ�0LWWHOI�U�)LQDQ]LHUXQJV]ZHFNH��,QYHVWLWLRQHQ�]XU�9HUI�JXQJ�

,��2IIHQH�6HOEVWILQDQ]LHUXQJ�*HZLQQH�VLQG�DXV�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�HUVLFKWOLFK%HL�3HUVRQHQJHVHOOVFKDIWHQ�HUJLEW�VLFK�GLH�6HOEVWILQDQ]LHUXQJ�DXV�*HZLQQ���3ULYDWHQWQDKPHQ� �(LJHQNDSLWDOHUK|KXQJ%HL�.DSLWDOJHVHOOVFKDIWHQ��GLH� IHVWJHOHJWHV�*UXQG��XQG�6WDPPNDSLWDO�KDEHQ��ZLUG�GHUQLFKW�DXVJHVFK�WWHWH�*HZLQQ�GHQ�5�FNODJHQ�]XJHI�KUW�RGHU�HU�ZLUG�DOV�*HZLQQYRUWUDJDXVJHZLHVHQ�
2IIHQH�5�FNODJHQ1LFKW�DXVJHVFK�WWHWH�*HZLQQH�ZHUGHQ�I�U�MHGHUPDQQ�HUNHQQEDU�DXVJHZLHVHQ��*U�QGHGDI�U� VLQG� JHVHW]OLFK� YHUDQNHUW� �*OlXELJHUVFKXW]�� RGHU� EHUXKHQ� DXI� 6DW]XQJHQ� RGHUIUHLZLOOLJHQ�(QWVFKO�VVHQ��XP�.UHGLWZ�UGLJNHLW�]X�YHUEHVVHUQ�%HL� HLQHU� $*� P�VVHQ� JHVHW]OLFKH� 5�FNODJHQ� LQ� +|KH� YRQ� ���� GHV� *UXQGNDSLWDOVJHELOGHW�ZHUGHQ�)UHLZLOOLJH�5�FNODJHQ�ZHUGHQ�]�%��JHELOGHW�I�U� ]ZHFNJHEXQGHQH�0D�QDKPHQ��1HXEDXWHQ��0RGHUQLVLHUXQJHQ��([SRUWULVLNHQ����� ]ZHFNIUHLH�0D�QDKPHQ��9HUOXVWDXVJOHLFK��*HZLQQHUK|KXQJ��*UDWLVDNWLHQ����
,,��6WLOOH�6HOEVWILQDQ]LHUXQJ��*HZLQQH�P�VVHQ�QLFKW�LPPHU�RIIHQ�HUVLFKWOLFK�VHLQ��'XUFKhEHUEHZHUWXQJ� GHU� 6FKXOGHQ� RGHU� 8QWHUEHZHUWXQJ� YRQ� )RUGHUXQJHQ� NDQQ8QWHUQHKPHQVHUJHEQLV�EHHLQIOX�W�ZHUGHQ��'LH�WDWVlFKOLFKHQ�*HZLQQH�VLQG�GDQQ�K|KHUDOV�GLH�DXVJHZLHVHQHQ�6WLOOH�5�FNODJHQ�RGHU�6WLOOH�5HVHUYHQ�VLQG�DXV�%LODQ]�QLFKW�RKQH�ZHLWHUHV�HUVLFKWOLFK�(V VLQG� ILQDQ]LHOOH�0LWWHO�� GLH� HUVW� QDFK� HLQHU� $XIO|VXQJ� DXFK� WDWVlFKOLFK� JHVDPPHOWZHUGHQ�

E�� )LQDQ]LHUXQJ�DXV�IUHLJHVHW]WHP�.DSLWDO��]�%���EHU�$EVFKUHLEXQJHQ�(LJHQ��RGHU�)UHPGILQDQ]LHUXQJ�'LH�$XIZHQGXQJHQ� I�U� GHQ�:HUWYHUOXVW� GHV�$QODJHYHUP|JHQV� JHKHQ� DOV� %HVWDQGWHLOGHU�.RVWHQ��XQG�/HLVWXQJVUHFKQXQJ�LQ�GLH�.DONXODWLRQ�HLQHU�8QWHUQHKPXQJ�HLQ��6RPLWHUIROJW� L�G�5�� HLQ� VWlQGLJHU� .DSLWDOU�FNIOX�� ELV� ]XU� +|KH� GHU� XUVSU�QJOLFKHQ,QYHVWLWLRQVVXPPH��JJI��DXFK�GDU�EHU�KLQDXV�'LHVHV� .DSLWDO� VWHKW� I�U� LQYHVWLYH� 0D�QDKPHQ� ]XU� 9HUI�JXQJ� �,QQHQ��� 6HOEVW�� �(LJHQILQDQ]LHUXQJ��� (V� NDQQ� LQ� 5�FNODJHQ� I�U� VSlWHUH� (UVDW]LQYHVWLWLRQHQEHUHLWJHKDOWHQ� ZHUGHQ�� NDQQ� DEHU� HEHQVR� I�U� ODXIHQGH�� YRP� HLJHQWOLFKHQ$EVFKUHLEXQJVREMHNW�XQDEKlQJLJH�,QYHVWLWLRQHQ�JHQXW]W�ZHUGHQ�8QWHU� GHU� 9RUDXVVHW]XQJ�� GD�� GLH� .DSD]LWlWHQ� WHLOEDU� VLQG�� DOVR� PHKU� DOV� HLQH0DVFKLQH� HLQJHVHW]W� ZLUG�� N|QQH� U�FNIOLH�HQGH� $EVFKUHLEXQJVEHWUlJH� VFKRQ� IU�KHU�JJI��ODXIHQG�I�U�(UVDW]��XQG�(UZHLWHUXQJVLQYHVWLWLRQHQ�HLQJHVHW]W�ZHUGHQ�
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����� 6RQGHUIRUPHQ��9HUVFKLHGHQH�0|JOLFKNHLWHQ�GHU�.DSLWDO]XI�KUXQJ
D�� )LQDQ]LHUXQJ�GXUFK�0LHWHQ�YRQ�2EMHNWHQ��/HDVLQJ�� �(LJHQILQDQ]LHUXQJ

9RUWHLOH�YRQ�/HDVLQJ�� HV� ZLUG� NHLQ� (LJHQNDSLWDO� YHU]HKUW� �ZLH� EHL� ����LJHU� )UHPGILQDQ]LHUXQJ��� LP8QWHUVFKLHG�]X�.DXI��ZR�LPPHU�HLQ�7HLO�PLW�(LJHQNDSLWDO�ILQDQ]LHUW�ZLUG� VWDWW� JHVDPWHQ� ,QYHVWLWLRQVEHWUDJ� DXI� HLQPDO� DXI]XEULQJHQ�!� 9HUWHLOXQJ� GHU/HDVLQJUDWH�DXI�0LHW]HLW��DX�HUGHP�NRPPHQ�VLH�DXV�GHQ�HUZLUWVFKDIWHWHQ�(UWUlJHQJHOHLVWHW�ZHUGHQ� GLQJOLFKH� 6LFKHUKHLWHQ� VLQG� QLFKW� HUIRUGHUOLFK�� GD� GLH� /HDVLQJ�� *HVHOOVFKDIWJUXQGVlW]OLFK�(LJHQW�PHULQ�GHV�2EMHNWV�EOHLEW� /HDVLQJUDWHQ� �IHVWHU�%HWUDJ�!�PRQDWOLFKH�5DWHQ�ELOGHQ�NODUH�.DONXODWLRQVJUXQGODJH
�E�� )LQDQ]LHUXQJ�GXUFK�9HUNDXI�YRQ�)RUGHUXQJHQ��)DFWRULQJ�
 (LJHQILQDQ]LHUXQJ��9HUNDXI�YRQ�)RUGHUXQJHQ�DQ�VHOEVWlQGLJH�,QVWLWXWH��]�%��%DQNHQ�)DFWRULQJ�*HVHOOVFKDIWHQ
9RUWHLOH�� EHVVHUH�/LTXLGLWlW� YHUULQJHUWH�'HELWRUHQEXFKKDOWXQJ� JHULQJHUH�)RUGHUXQJVDXVIlOOH'DV�'LHQVWOHLVWXQJVDQJHERW�GHV�)DFWRULQJ�LVW�DOOHUGLQJV�QLFKW�NRVWHQORV��GLH�)DFWRULQJ�*HVHOOVFKDIWHQ�EHUHFKQHQ�*HE�KUHQ�I�U�LKUH�7lWLJNHLW�� 3URYLVLRQHQ�I�U�GLH�hEHUQDKPH�GHV�)RUGHUXQJVHLQ]XJHV� 9RUVFKX�]LQVHQ�I�U�GHQ�$QNDXI�YRQ�)RUGHUXQJHQ�PLW�=DKOXQJV]LHOHQ� 'HONUHGHUHSURYLVLRQ�I�U�)RUGHUXQJVDXVIlOOH
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����� %HWULHEVDEUHFKQXQJVERJHQ��%$%�
DOV�+LOIVPLWWHO�GHU�.RVWHQVWHOOHQUHFKQXQJ
'HU�%$%�LVW�GLH�WDEHOODULVFKH�.RVWHQVWHOOHQUHFKQXQJ�XQG�ZHLVW�I�U�MHGHQ�.RVWHQEHUHLFK�GLHI�U� GLH�.DONXODWLRQ� XQWHUVFKLHGOLFKHU� (U]HXJQLVVH� QRWZHQGLJHQ� 6WHOOHQJHPHLQNRVWHQ�� GLH=XVFKODJVJUXQGODJHQ� XQG� GLH� =XVFKODJVVlW]H� DXV�� (U� ZLUG� JHZ|KQOLFK� PRQDWOLFK� XQGMlKUOLFK�DXIJHVWHOOW�XQG�LVW�VHQNUHFKW�QDFK�.RVWHQDUWHQ�XQG�ZDDJHUHFKW�QDFK�.RVWHQVWHOOHQJHJOLHGHUW�� $P�(QGH� HLQHU� $EUHFKQXQJVSHULRGH� �EHUQLPPW� HU� LQ� GHQ� OLQNHQ� 6SDOWHQ� GLH*HPHLQNRVWHQDUWHQ� XQG� GLH� .RVWHQEHWUlJH� DXV� GHU� %HWULHEVHUJHEQLVUHFKQXQJ� GHU(UJHEQLVWDEHOOH�XQG�YHUWHLOW�GLH�.RVWHQ�LQ�ZDDJUHFKWHU�$QRUGQXQJ�DXI�GLH�.RVWHQVWHOOHQ��LQGHQHQ�VLH�HQWVWDQGHQ�VLQG�
'LH�9HUWHLOXQJ�GHU�*HPHLQNRVWHQ�DXI�GLH�HLQ]HOQHQ�.RVWHQVWHOOHQ� JHVFKLHKW�PHLVW� GLUHNWDXIJUXQG� YRQ� %HOHJHQ� ��  .RVWHQVWHOOHQ�(LQ]HONRVWHQ��� 'LH� /RKQOLVWHQ�� *HKDOWVOLVWHQ�(QWQDKPHVFKHLQH�I�U�+LOIV��XQG�%HWULHEVVWRIIH�XVZ��ZHLVHQ�QLFKW�QXU�GLH�%HWUlJH��VRQGHUQDXFK�GLH�]X�EHODVWHQGHQ�.RVWHQVWHOOHQ�DXV�$QGHUH�*HPHLQNRVWHQDUWHQ�ODVVHQ�VLFK�QLFKW���RGHU�QXU�DXI�VHKU�XQZLUWVFKDIWOLFKH�:HLVH��GLUHNW�I�U�GLH�.RVWHQVWHOOHQ�HUIDVVHQ�XQG�YHUUHFKQHQ��6LH�N|QQHQ�QXU�LQGLUHNW�PLW�+LOIH�YRQEHVWLPPWHQ�6FKO�VVHOQ�DXI�GLH�6WHOOHQ�XPJHOHJW�ZHUGHQ�� �.RVWHQVWHOOHQ�*HPHLQNRVWHQ��6R ODVVHQ� VLFK� ]�%�� GLH� $XIZHQGXQJHQ� I�U� 0LHWH�� 5HLQLJXQJ� XQG� +HL]XQJ� QDFK� GHUEHDQVSUXFKWHQ� 5DXPIOlFKH�� GLH� IUHLZLOOLJHQ� VR]LDOHQ� $XIZHQGXQJHQ� QDFK� GHU� =DKO� GHU%HVFKlIWLJWHQ�� GLH�6DFKYHUVLFKHUXQJVSUlPLHQ�QDFK� GHQ�DQJHOHJWHQ�:HUWHQ� YHUWHLOHQ�� ,QGHU� ULFKWLJHQ� (UPLWWOXQJ� GLHVHU� 9HUWHLOXQJVVFKO�VVHO� OLHJW� GLH� 6FKZLHULJNHLW� GHU.RVWHQVWHOOHQUHFKQXQJ�
(UJHEQLV� GHU� .RVWHQVWHOOHQUHFKQXQJ�� 'LH� *HPHLQNRVWHQ� GHU� %HWULHEVHUJHEQLVUHFKQXQJZHUGHQ� DXI� GLH� .RVWHQVWHOOHQ� YHUWHLOW�� $GGLHUW� PDQ� GLH� *HPHLQNRVWHQ� HLQHU� MHGHQ.RVWHQVWHOOH�� VR� HUKlOW� PDQ� GLH� I�U� GLH� .DONXODWLRQ� YHUVFKLHGHQDUWLJHU� (U]HXJQLVVHQRWZHQGLJHQ�6WHOOHQJHPHLQNRVWHQ��]�%�.RVWHQEHUHLFK�0DWHULDO� !�6WHOOHQJHPHLQNRVWHQ��0DWHULDOJHPHLQNRVWHQ�
�����$XIJDEHQ�GHV�%$%

� hEHUQDKPH� GHU� *HPHLQNRVWHQDUWHQ� DXV� GHU� %HWULHEVHUJHEQLVUHFKQXQJ� GHU(UJHEQLVWDEHOOH� 9HUWHLOXQJ�GLHVHU�*HPHLQNRVWHQ�DXIJUXQG�YRQ�%HOHJHQ�RGHU�QDFK�6FKO�VVHOQ�DXIGLH�.RVWHQVWHOOHQ��LQ�GHQHQ�VLH�HQWVWDQGHQ�VLQG� (UUHFKQHQ� YRQ� =XVFKODJVVlW]HQ� I�U� GLH� .RVWHQWUlJHUVW�FN�� XQG.RVWHQWUlJHU]HLWUHFKQXQJ� hEHUZDFKHQ� GHU� *HPHLQNRVWHQ� DQ� GHQ� 6WHOOHQ� LKUHU� (QWVWHKXQJ� �.RQWUROOH� GHU:LUWVFKDIWOLFKNHLW�

4XHOOH��,QGXVWULHOOHV�5HFKQXQJVZHVHQ��6���������


