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$SSOH��XQG�0DFLQWRVK��VLQG�HLQJHWUDJHQH�0DUNHQ�YRQ�$SSOH�&RPSXWHU��,QF�
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(LQ�:RUW�YRUDE
9LHOHQ�'DQN� IÖU� ,KU� 9HUWUDXHQ��0LW� GHP�(&202����� KDEHQ�6LH� VLFK� IÖU� HLQHQ� (/6$�
0RQLWRU�GHU�+LJK�(QG�.ODVVH�HQWVFKLHGHQ��+ÐFKVWH�4XDOLW¾WVDQIRUGHUXQJHQ�LQ�GHU�)HU�
WLJXQJ�XQG�HLQH�HQJJHID¹WH�4XDOLW¾WVNRQWUROOH� ELOGHQ� GLH� %DVLV� IÖU� KÐFKVWHQ� 3URGXNW�
VWDQGDUG�XQG� VLQG�9RUDXVVHW]XQJ� IÖU� JOHLFKEOHLEHQGH�3URGXNWTXDOLW¾W��'HU� VSH]LHOO� IÖU
GHQ�SURIHVVLRQHOOHQ�(LQVDW]�HQWZLFNHOWH�0RQLWRU�]HLFKQHW�VLFK�GXUFK�HLQ�KRKHV�0D¹�DQ
=XYHUO¾VVLJNHLW�DXV�

$Q� GHU� (UVWHOOXQJ� GLHVHU� 'RNXPHQWDWLRQ� KDEHQ� PHKUHUH� 0LWDUEHLWHU�LQQHQ� DXV� YHU�
VFKLHGHQHQ� 7HLOHQ� GHV� 8QWHUQHKPHQV� PLWJHZLUNW�� XP� ,KQHQ� GLH� EHVWPÐJOLFKH� 8QWHU�
VWÖW]XQJ�EHL�GHU�1XW]XQJ�,KUHV�(/6$�3URGXNWHV�DQ]XELHWHQ�

6ROOWHQ�6LH�GHQQRFK�HLQHQ�)HKOHU�ILQGHQ��RGHU�6LH�PÐFKWHQ�HLQIDFK�HLQH�.ULWLN�RGHU�$Q�
UHJXQJ�]X�GLHVHU�'RNXPHQWDWLRQ�¾X¹HUQ��VHQGHQ�6LH�ELWWH�HLQH�(�0DLO�GLUHNW�DQ�

HGLWRULDO#HOVD�GH

6ROOWHQ�6LH�]X�GHQ�LQ�GLHVHP�+DQGEXFK�EHVSURFKHQHQ�7KHPHQ�QRFK�)UDJHQ�KDEHQ�RGHU
]XV¾W]OLFKH� +LOIH� EHQÐWLJHQ�� VWHKHQ� ,KQHQ� XQVHUH� 2QOLQH�'LHQVWH� �ZZZ�HOVD�FRP�� UXQG
XP�GLH�8KU� ]XU�9HUIÖJXQJ��+LHU� ILQGHQ�6LH� LP�'DWHLEHUHLFK� 
6XSSRUW
� XQWHU� 
.QRZ�KRZ

YLHOH�$QWZRUWHQ�DXI�dK¾XILJ�JHVWHOOWH�)UDJHQo��'DUÖEHU�KLQDXV�ELHWHW�,KQHQ�GLH�:LVVHQV�
GDWHQEDQN��.QRZOHGJH%DVH��HLQHQ�JUR¹HQ�3RRO�DQ�,QIRUPDWLRQHQ��$NWXHOOH�7UHLEHU��)LUP�
ZDUH��7RROV�XQG�+DQGEÖFKHU�VWHKHQ�,KQHQ�MHGHU]HLW�]XP�'RZQORDG�EHUHLW�
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� (LQOHLWXQJ

��� (LJHQVFKDIWHQ�GHV�0RQLWRUV
8P�,KQHQ�HLQHQ�NOHLQHQ�¶EHUEOLFN�GHU�/HLVWXQJVI¾KLJNHLW�GHV�0RQLWRUV� ]X�JHEHQ��VLQG
LP�IROJHQGHQ�GLH�(LJHQVFKDIWHQ�GHV�(&202�����]XVDPPHQJHID¹W�

0XOWL�0RGH�7HFKQLN
'LHVH�7HFKQLN�LVW�HLQH�PLNURSUR]HVVRUJHVWHXHUWH�)XQNWLRQ��GLH�DXWRPDWLVFK�GLH�KRUL]RQ�
WDOHQ�)UHTXHQ]HQ�LQQHUKDOE�GHV�%HUHLFKV�YRQ����N+]�ELV����N+]�XQG�YHUWLNDOHQ�)UHTXHQ�
]HQ�]ZLVFKHQ����+]�XQG�����+]�V\QFKURQLVLHUW�

$XIOÐVXQJ
'HU�(&202�����OÐVW�ELV�]X������[������%LOGSXQNWH�DXI�XQG�LVW�GDPLW�GDV�LGHDOH�6LFKJH�
U¾W�IÖU�DQVSUXFKVYROOH�&$'���',3��RGHU�'73�$QZHQGXQJHQ�

2Q�6FUHHQ�'LVSOD\
'LH�%LOGVFKLUPHLQVWHOOXQJHQ�ODVVHQ�VLFK�ÖEHU�HLQ�2Q�6FUHHQ�'LVSOD\�EHTXHP�YHUIROJHQ
XQG�NRQWUROOLHUHQ��➞�6HLWH�����

.RQILJXUDWLRQ�ÖEHU�6RIWZDUH
¶EHU�HLQH�VHULHOOH�6FKQLWWVWHOOH�O¾¹W�VLFK�GHU�0RQLWRU�NRPIRUWDEHO�ÖEHU�GLH�PLWJHOLHIHUWH
6RIWZDUH�HLQVWHOOHQ��➞�6HLWH�����

'\QDPLF�%HDP�ODQGLQJ�&RUUHFWLRQ
'XUFK� GLH� G\QDPLVFKH� /DQGXQJVNRUUHNWXU� GHV� (OHNWURQHQVWUDKOV� ZHUGHQ� )DUEYHUI¾O�
VFKXQJHQ��8QVFK¾UIH�XQG�+HOOLJNHLWVVFKZDQNXQJHQ�YHUKLQGHUW�

'\QDPLVFKHU�)RNXV
'D�GHU�(OHNWURQHQVWUDKO�ÖEHU�GLH�JHVDPWH�6FKLUPIO¾FKH�DEELOGHW��HUJHEHQ�VLFK�JHUDGH
EHL�0RQLWRUHQ�PLW�HLQHU�JUR¹HQ�'LDJRQDOHQ�XQWHUVFKLHGOLFKH�3URMHNWLRQVO¾QJHQ��'LHVH
)XQNWLRQ� VLFKHUW� DXFK� LQ� GHQ� 5DQGEHUHLFKHQ�� ZR� GHU� :HJ� GHV� (OHNWURQHQVWUDKOV� DP
O¾QJVWHQ�LVW��HLQH�VFKDUIH�)RNXVVLHUXQJ�GHV�(OHNWURQHQVWUDKOV�

'\QDPLVFKH�.RQYHUJHQ]
'LH� G\QDPLVFKH� .RQYHUJHQ]NRUUHNWXU� JHZ¾KUOHLVWHW�� GD¹� LQ� GHQ� 5DQGEHUHLFKHQ� GHV
%LOGVFKLUPV�DXI�GHU�/HXFKWVFKLFKW�.RQYHUJHQ]IHKOHU�DXVJHJOLFKHQ�ZHUGHQ��'LH�6WHXHU�
HOHNWURQLN�VRUJW�KLHUEHL�IÖU�HLQH�SXQNWJHQDXH�3URMHNWLRQ�GHU�GUHL�(OHNWURQHQVWUDKOHQ�

0RLUÃ�.RUUHNWXU
(LQH�HLQVWHOOEDUH�0RLUÃ�.RUUHNWXU�NRPSHQVLHUW�XQHUZÖQVFKWH�9HUI¾OVFKXQJHQ�YRQ�+LQ�
WHUJUXQGUDVWHUQ��➞�6HLWH�����

3RZHU�0DQDJHPHQW
'HU� 0RQLWRU� EHVLW]W� HLQH� PHKUVWXILJH� (QHUJLHVSDUIXQNWLRQ�� ZHOFKH� GLH� /HLVWXQJVDXI�
QDKPH�UHGX]LHUW��ZHQQ�GHU�0RQLWRU�QLFKW�EHQXW]W�ZLUG�
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7&2�
��
0LW�GHU�7&2�
���XQG�DQGHUHQ�=XODVVXQJHQ�E]Z��3UÖI]HLFKHQ�ZHUGHQ�GLH�$XIODJHQ�DQ�YL�
VXHOOH�(UJRQRPLH��6WUDKOXQJVDUPXW�XQG�(QHUJLHVSDUIXQNWLRQHQ�HUIÖOOW��,KU�(/6$�0RQLWRU
HUIÖOOW�PLW�GHP�&(�.HQQ]HLFKHQ�GLH�RIIL]LHOOHQ�.ULWHULHQ� IÖU�6LFKHUKHLW�XQG�(09� �(OHN�
WURPDJQHWLVFKH�9HUWU¾JOLFKNHLW��

3OXJ	3OD\��''&�
'HU�(&202�����LVW�PLW�GHU�''&���XQG�''&�%�)XQNWLRQ�DXVJHVWDWWHW��''&��'LVSOD\�'D�
WD�&KDQQHO��LVW�HLQ�¶EHUWUDJXQJVNDQDO��ÖEHU�GHQ�GHU�%LOGVFKLUP�GHP�&RPSXWHU�DXWRPD�
WLVFK�VHLQH�/HLVWXQJVPHUNPDOH�PLWWHLOW� �]�%��GLH�XQWHUVWÖW]WHQ�*UDILNPRGL�PLW�GHP�HQW�
VSUHFKHQGHQ�7LPLQJ���'DV�6\VWHP�NDQQ�GLHVH�)XQNWLRQ�QXU�GDQQ�DXVIÖKUHQ��ZHQQ�VR�
ZRKO�GHU�0RQLWRU�DOV�DXFK�GHU�&RPSXWHU��GLH�*UDILNNDUWH��PLW�GHU�''&�)XQNWLRQ�DXVJH�
UÖVWHW�VLQG�

3RZHU�0DQDJHPHQW��9(6$�'306�
'HU� 0RQLWRU� EHVLW]W� HLQH� PHKUVWXILJH� (QHUJLHVSDUIXQNWLRQ�� ZHOFKH� GLH� /HLVWXQJVDXI�
QDKPH�UHGX]LHUW��ZHQQ�GHU�0RQLWRU�QLFKW�EHQXW]W�ZLUG��➞�6HLWH�����

0DFLQWRVK�DP�(/6$�0RQLWRU
'HU� (&202� ���� � LVW� HLQ� 0HKUIUHTXHQ]PRQLWRU�� GHQ� 6LH� DXFK� DQ� HLQHQ� $SSOH�
0DFLQWRVK�5HFKQHU�DQVFKOLH¹HQ�NÐQQHQ��)ÖU�GLH�9HUELQGXQJ�EHQÐWLJHQ�6LH�HLQHQ�HQW�
VSUHFKHQGHQ�$GDSWHU��➞�6HLWH�����

��� /LHIHUXPIDQJ
9HUJHZLVVHUQ�6LH�VLFK�ELWWH��GD¹�,KUH�/LHIHUXQJ�YROOVW¾QGLJ� LVW��:HQQ�6LH�GHQ�9HUSDN�
NXQJVNDUWRQ�ÐIIQHQ��NRQWUROOLHUHQ�6LH�GHQ�,QKDOW�ELWWH�DXI�GLH�IROJHQGHQ�.RPSRQHQWHQ�

� +DQGEXFK

� 0RQLWRU

� 1HW]NDEHO

� 6HULHOOHV�.DEHO�IÖU�GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�0RQLWRU�XQG�6WHXHUVRIWZDUH

� 0RQLWRUDQVFKOX¹NDEHO�����SROLJHU�9*$�'6XE�$QVFKOX¹�

� 'LVNHWWH�PLW�6RIWZDUH�]XU�6WHXHUXQJ�GHU�%LOGSDUDPHWHU�XQG�,1)�'DWHLHQ

6ROOWHQ�7HLOH�IHKOHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�+¾QGOHU�

(/6$� EHK¾OW� VLFK� GDV� 5HFKW� YRU�� �QGHUXQJHQ� LP� /LHIHUXPIDQJ� RKQH� 9RUDQNÖQGLJXQJ
YRU]XQHKPHQ�



(LQOHLWXQJ
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��� &(�.RQIRUPLW¾W�XQG�)&&�6WUDKOXQJVQRUP
&(
'LHVHV� *HU¾W� ZXUGH� JHWHVWHW� XQG� HUIÖOOW� XQWHU� SUD[LVJHUHFKWHQ� %HGLQJXQJHQ� GLH
6FKXW]DQIRUGHUXQJHQ� QDFK� GHQ� 5LFKWOLQLHQ� GHV� 5DWHV� GHU� (XURS¾LVFKHQ� *HPHLQVFKDIW
]XU� $QJOHLFKXQJ� GHU� 5HFKWVYRUVFKULIWHQ� GHU�0LWJOLHGVWDDWHQ� ÖEHU� GLH� HOHNWURPDJQHWL�
VFKH�9HUWU¾JOLFKNHLW���������(:*��HQWVSUHFKHQG�GHU�1RUP�(1�������FODVV�%�

)&&
'LHVHV�*HU¾W�ZXUGH�JHWHVWHW�XQG�HUIÖOOW�GLH�$QIRUGHUXQJHQ�IÖU�GLJLWDOH�*HU¾WH�GHU�.ODV�
VH�%�JHP¾¹�7HLO����GHU�5LFKWOLQLHQ�GHU�)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ��)&&���'LH
)&&�,'�HQWQHKPHQ�6LH�ELWWH�GHP�.DSLWHO��7HFKQLVFKH�'DWHQ��DXI�6HLWH����

&(�XQG�)&&
'LHVH�$QIRUGHUXQJHQ�JHZ¾KUOHLVWHQ�DQJHPHVVHQHQ�6FKXW]�JHJHQ�(PSIDQJVVWÐUXQJHQ
LP�:RKQEHUHLFK�� 'DV� *HU¾W� HU]HXJW� XQG� YHUZHQGHW� 6LJQDOH� LP� )UHTXHQ]EHUHLFK� YRQ
5XQGIXQN�XQG�)HUQVHKHQ�XQG�NDQQ�GLHVH�DEVWUDKOHQ��:HQQ�GDV�*HU¾W�QLFKW�JHP¾¹�GHQ
$QZHLVXQJHQ� LQVWDOOLHUW� XQG� EHWULHEHQ�ZLUG�� NDQQ� HV� 6WÐUXQJHQ� LP� (PSIDQJ� YHUXUVD�
FKHQ��(V�NDQQ�MHGRFK�QLFKW�LQ�MHGHP�)DOO�JDUDQWLHUW�ZHUGHQ��GD¹�EHL�RUGQXQJVJHP¾¹HU
,QVWDOODWLRQ�NHLQH�(PSIDQJVVWÐUXQJHQ�DXIWUHWHQ��:HQQ�GDV�*HU¾W�6WÐUXQJHQ� LP�5XQG�
IXQN�� RGHU� )HUQVHKHPSIDQJ� YHUXUVDFKW��ZDV� GXUFK� YRUÖEHUJHKHQGHV� $XVVFKDOWHQ� GHV
*HU¾WHV�ÖEHUSUÖIW�ZHUGHQ�NDQQ�� YHUVXFKHQ�6LH��GLH�6WÐUXQJ�GXUFK�HLQH�GHU� IROJHQGHQ
0D¹QDKPHQ�]X�EHKHEHQ�

� 9HU¾QGHUQ�6LH�GLH�$XVULFKWXQJ�RGHU�GHQ�6WDQGRUW�GHU�(PSIDQJVDQWHQQH�

� (UKÐKHQ�6LH�GHQ�$EVWDQG�]ZLVFKHQ�GHP�*HU¾W�XQG�,KUHP�5XQGIXQN��RGHU�)HUQVHK�
HPSI¾QJHU�

� 6FKOLH¹HQ�6LH�GDV�*HU¾W�DQ�HLQHQ�DQGHUHQ�+DXVVWURPNUHLV� DQ�DOV� GHQ�5XQGIXQN�
RGHU�)HUQVHKHPSI¾QJHU�

� :HQGHQ�6LH�VLFK�DQ�,KUHQ�+¾QGOHU�RGHU�HLQHQ�DXVJHELOGHWHQ�5XQGIXQN��XQG�)HUQ�
VHKWHFKQLNHU�

� %HDFKWHQ�6LH��GD¹�GLHVHV�*HU¾W�QXU�PLW�HLQHP�DEJHVFKLUPWHQ�0RQLWRUNDEHO�EHWULH�
EHQ�ZHUGHQ�GDUI��XP�GHQ�)&&�%HVWLPPXQJHQ� IÖU�GLJLWDOH�*HU¾WH�GHU�.ODVVH�%� ]X
HQWVSUHFKHQ�

$&+781*
'LH� )HGHUDO� &RPPXQLFDWLRQV� &RPPLVVLRQ� ZHLVW� GDUDXI� KLQ�� GD¹� 0RGLILNDWLRQHQ� DQ
GHP�*HU¾W��GLH�QLFKW�DXVGUÖFNOLFK�YRQ�GHU�IÖU�GLH�=XODVVXQJ�]XVW¾QGLJHQ�6WHOOH�JHQHK�
PLJW�ZXUGHQ��]XP�(UOÐVFKHQ�GHU�%HWULHEVHUODXEQLV�IÖKUHQ�NÐQQHQ�
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5DXP�IÖU�1RWL]HQ



,QVWDOODWLRQ

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

� ,QVWDOODWLRQ
'LHVHV� .DSLWHO�ZLUG� ,KQHQ� KHOIHQ��PÐJOLFKVW� VFKQHOO� ,KUHQ�0RQLWRU� LQ� %HWULHE� ]X� QHK�
PHQ��'HU�$QVFKOX¹�GHV�0RQLWRUV�DQ�,KUHQ�&RPSXWHU�LVW�PLW�ZHQLJHQ�+DQGJULIIHQ�YROO�
EUDFKW�� %HYRU� 6LH� EHJLQQHQ�� OHVHQ� 6LH� ELWWH� GLH� QDFKIROJHQGHQ� 6LFKHUKHLWV�� XQG� %H�
WULHEVKLQZHLVH�JHQDX�GXUFK�

9HUZHQGHQ�6LH�GDV�PLWJHOLHIHUWH�1HW]NDEHO�IÖU�GHQ�$QVFKOX¹�GHV�0RQLWRUV��8P�6WURP�
VFKO¾JH�]X�YHUPHLGHQ��GDUI�GDV�1HW]NDEHO�QXU�DQ�HLQHU�RUGQXQJVJHP¾¹�JHHUGHWHQ�6WHFN�
GRVH�DQJHVFKORVVHQ�ZHUGHQ�

°IIQHQ�6LH�DXI�NHLQHQ�)DOO�GDV�*HU¾W��XP�HLJHQK¾QGLJ�5HSDUDWXUHQ�DXV]XIÖKUHQ�

,P�,QQHUQ�GHV�*HU¾WHV�OLHJHQ�DXFK�QDFK�GHP�$E]LHKHQ�GHV�1HW]VWHFNHUV�QRFK�VHKU�KR�
KH� 6SDQQXQJHQ� DQ�� 5HSDUDWXUHQ� GÖUIHQ� QXU� YRQ� JHVFKXOWHP� )DFKSHUVRQDO� YRUJHQRP�
PHQ�ZHUGHQ��1HKPHQ�6LH�GDIÖU�GHQ�(/6$�6HUYLFH�LQ�$QVSUXFK�

6WHOOHQ� 6LH� GHQ� 0RQLWRU� QLFKW� LQ� GHU� XQPLWWHOEDUHQ� 1¾KH� YRQ� HOHNWURPDJQHWLVFKHQ
4XHOOHQ� DXI�� 'LHV� NÐQQHQ� ]�%�� *HU¾WH� ZLH� +DORJHQ�7LVFKODPSHQ� RGHU� (OHNWURPRWRUHQ
DEHU�DXFK�6WDUNVWURPOHLWXQJHQ�RGHU�6WDKOV¾XOHQ�VHLQ��0DJQHWLVFKH�RGHU�HOHNWURPDJQH�
WLVFKH�(LQVWUDKOXQJHQ�IÖKUHQ�]X�%LOGYHU]HUUXQJHQ�XQG�NÐQQHQ�DXI�'DXHU�DXFK�HLQHQ�'H�
IHNW�DQ�,KUHP�0RQLWRU�YHUXUVDFKHQ�

$FKWHQ�6LH� DXI� HLQH� DXVUHLFKHQGH� %HOÖIWXQJ� GHV�0RQLWRUV�� 'LH� (QWOÖIWXQJVÐIIQXQJHQ
,KUHV�0RQLWRUV�PÖVVHQ�LPPHU�IUHL�EOHLEHQ��'LH�GXUFK�GLH�%LOGUÐKUH�SURGX]LHUWH�:¾UPH
PX¹�XQJHKLQGHUW�DEJHIÖKUW�ZHUGHQ�NÐQQHQ�

6FKÖW]HQ�6LH�GHQ�0RQLWRU�YRU�)HXFKWLJNHLW�XQG�6WDXE��'XUFK�)HXFKWLJNHLW�NÐQQHQ�.XU]�
VFKOÖVVH�HQVWHKHQ��ÖEHUP¾¹LJH�6WDXEHQWZLFNOXQJ�YHUKLQGHUW�HLQH�DXVUHLFKHQGH�%HOÖI�
WXQJ�GHV�0RQLWRUV�

'DV�1HW]NDEHO�PX¹�IUHL�OLHJHQ��(V�GÖUIHQ�NHLQH�VFKZHUHQ�*HJHQVW¾QGH�DXI�GHP�1HW]�
NDEHO�VWHKHQ�

%LWWH� EHDFKWHQ� 6LH�� GD¹� EHL� EHVFK¾GLJWHP� *DUDQWLHVLHJHO� NHLQH� *DUDQWLHDQVSUÖFKH
PHKU�EHVWHKHQ�
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$QVFKOX¹�DQ�GHQ�&RPSXWHU
9HUELQGHQ� 6LH� ,KUHQ� &RPSXWHU� XQG� GHQ� 6LJQDO�*UDILNHLQJDQJ� GHV� 0RQLWRUV� PLW� GHP
0RQLWRUNDEHO�

:HQQ�6LH� ,KUHQ�(&202�0RQLWRU� DQ�HLQHQ�0DFLQWRVK�5HFKQHU� DQVFKOLH¹HQ�� HUKDOWHQ�6LH� EHL
,KUHP�)DFKK¾QGOHU�HLQHQ�VSH]LHOOHQ�$GDSWHU��:LH�GLHVHU�$GDSWHU�DQJHVFKORVVHQ�ZLUG��XQG�ZLH
GLH�(LQVWHOOXQJHQ�GHU�',3�6FKDOWHU�YRU]XQHKPHQ�VLQG��HUIDKUHQ�6LH�DXI�GHU�Q¾FKVWHQ�6HLWH�

$QVFKOX¹�DQ�GDV�6WURPQHW]
6FKOLH¹HQ�6LH�EHL�DXVJHVFKDOWHWHP�0RQLWRU�GDV�PLWJHOLHIHUWH�1HW]NDEHO�DQ�GHQ�0RQL�
WRU�XQG�DQ�GLH�1HW]VWHFNGRVH�DQ��'HU�0RQLWRU�VWHOOW�VLFK�DXWRPDWLVFK�DXI�GLH�DQOLHJHQ�
GH�1HQQVSDQQXQJ�HLQ������������9��

(LQVFKDOWHQ�GHU�*HU¾WH

'HU�0RQLWRU� LVW�QXQ�PLW� ,KUHP�&RPSXWHU�XQG�GHP�6WURPQHW]�YHUEXQGHQ��6FKDOWHQ�6LH
]XHUVW�,KUHQ�0RQLWRU�XQG�DQVFKOLH¹HQG�GHQ�5HFKQHU�HLQ�

1.

2.

$QVFKOX¹�GHV�0RQLWRUV�DQ�HLQHQ�0DFLQWRVK�5HFKQHU

¶EHU�,KUHQ�)DFKK¾QGOHU�NÐQQHQ�6LH�HLQHQ�VSH]LHOOHQ�$GDSWHU�EH]LHKHQ��GHQ�6LH�IÖU�GHQ
$QVFKOX¹�GHV�(/6$�(&202�DQ�HLQHQ�0DFLQWRVK�5HFKQHU�EHQÐWLJHQ��'HU�$GDSWHU�ZLUG
]ZLVFKHQ�GHQ�*UDILNDXVJDQJ�GHV�&RPSXWHUV�XQG�GHQ�6WHFNHU�GHV�9*$�$QVFKOX¹NDEHOV



,QVWDOODWLRQ

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

JHVHW]W��-H�QDFKGHP��LQ�ZHOFKHU�$XIOÐVXQJ�6LH�,KUHQ�0RQLWRU�EHWUHLEHQ�PÐFKWHQ��PÖV�
VHQ�6LH�GLH�',3�6FKDOWHU�DXI�GHU�2EHUVHLWH�GHV�$GDSWHUV�VWHOOHQ�

0LW GHP RSWLRQDO HUK¾OWOLFKHQ $GDSWHU VFKOLH¹HQ 6LH ,KUHQ (/6$�

0RQLWRU DQ HLQHQ 0DFLQWRVK�5HFKQHU DQ� 1HKPHQ 6LH GLH ',3�

6FKDOWHUHLQVWHOOXQJHQ JHP¾¹ QDFKIROJHQGHU 7DEHOOH YRU�

',3�6FKDOWHUVWHOOXQJHQ�IÖU�GHQ�$QVFKOX¹�DQ�0DFLQWRVK�5HFKQHU

(/6$�(&202�0RQLWRUH ',3�6FKDOWHUVWHOOXQJ

����0XOWL�0RGH
6WDUWDXIOÐVXQJ�������[����

����0XOWL�0RGH
6WDUWDXIOÐVXQJ�������[����

����0XOWL�0RGH
6WDUWDXIOÐVXQJ�������[����

����0XOWL�0RGH
6WDUWDXIOÐVXQJ�������[����

����0XOWL�0RGH
6WDUWDXIOÐVXQJ�������[����

����0XOWL�0RGH
6WDUWDXIOÐVXQJ�������[����

:LH�JHKW�HV�ZHLWHU"

'XUFK� GLH� XQWHUVFKLHGOLFKHQ� &KDUDNWHULVWLND� YRQ� *UDILNNDUWHQ� XQG� GHUHQ� (LQVWHOOPÐJ�
OLFKNHLWHQ�NDQQ�HV�HUIRUGHUOLFK�VHLQ��GD¹�6LH�GLH�(LQVWHOOXQJ�GHV�0RQLWRUELOGHV�DQSDV�
VHQ�PÖVVHQ�

,Q�GHQ�ZHLWHUHQ�.DSLWHOQ�OHVHQ�6LH��ZLH�GLH�)HLQHLQVWHOOXQJHQ�IÖU�%LOG��XQG�)DUEMXVWDJH
YRU]XQHKPHQ�VLQG��$X¹HUGHP�HQWK¾OW�GDV�+DQGEXFK�WHFKQLVFKH�'DWHQ�XQG�]XV¾W]OLFKH
+LOIHVWHOOXQJHQ�IÖU�GHQ�%HWULHE�,KUHV�(/6$�0RQLWRUV�
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$QVLFKWHQ�GHV�0RQLWRUV

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

� $QVLFKWHQ�GHV�0RQLWRUV

��� 'LH�%HGLHQHOHPHQWH�YRUQH
$XI�GHU�9RUGHUVHLWH�,KUHV�0RQLWRUV�ILQGHQ�6LH�HLQH�5HLKH�YRQ�6FKDOWHUQ�XQG�7DVWHQ��PLW
GHQHQ�6LH�GLH�)HLQHLQVWHOOXQJ�GHV�%LOGHV�YRUQHKPHQ�NÐQQHQ�

1U� 7DVWH )XQNWLRQ

A (LQJDQJVZDKOVFKDOWHU
=XP�$XVZ¾KOHQ�GHU�(LQJDQJVEXFKVH�EHLP�$QVFKOX¹�YRQ�]ZHL
&RPSXWHUQ�

B =XUÖFNVHW]HQ
=XP�=XUÖFNVHW]HQ�GHU�:HUWH�DXI�GLH�ZHUNVHLWLJHQ�(LQVWHOOXQJHQ�

C 2SWLRQHQ
=XP�$XIUXIHQ�GHU�%LOGVFKLUPDQ]HLJH�237,21�

D )DUEH
=XP�$XIUXIHQ�GHU�%LOGVFKLUPDQ]HLJH�)$5%(��PLW�GHU�6LH�GLH
)DUEWHPSHUDWXU�HLQVWHOOHQ�NÐQQHQ�

E %LOG
=XP�$XIUXIHQ�GHU�%LOGVFKLUPDQ]HLJH�%,/'��PLW�GHU�6LH�GLH�YHUWL�
NDOH�XQG�KRUL]RQWDOH�.RQYHUJHQ]�HLQVWHOOHQ�NÐQQHQ�

F *HRPHWULH
=XP�$XIUXIHQ�GHU�%LOGVFKLUPDQ]HLJH�*(20(75,(��PLW�GHU�6LH�GLH
%LOGURWDWLRQ�XQG�.LVVHQYHU]HUUXQJ�HLQVWHOOHQ�NÐQQHQ�

G %LOGJUÐ¹H
=XP�$XIUXIHQ�GHU�%LOGVFKLUPDQ]HLJH�*5°66(��PLW�GHU�6LH�GLH
%LOGJUÐ¹H�HLQVWHOOHQ�NÐQQHQ�
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1U� 7DVWH )XQNWLRQ

H =HQWULHUXQJ
=XP�$XIUXIHQ�GHU�%LOGVFKLUPDQ]HLJH�=(175��PLW�GHU�6LH�GLH
%LOGSRVLWLRQ�HLQVWHOOHQ�NÐQQHQ�

I

r����
�B�A�

+HOOLJNHLW
=XP�(LQVWHOOHQ�GHU�%LOGKHOOLJNHLW��'DUÖEHU�KLQDXV�ODVVHQ�VLFK
QRFK�ZHLWHUH�2SWLRQHQ�PLW�GHQ�7DVWHQ�r������B��A��HLQVWHOOHQ�

J
r����
�C�D�

.RQWUDVW
=XP�(LQVWHOOHQ�GHV�.RQWUDVWV��'DUÖEHU�KLQDXV�ODVVHQ�VLFK�QRFK
ZHLWHUH�2SWLRQHQ�PLW�GHQ�7DVWHQ�r������C��D��HLQVWHOOHQ�

K (QHUJLHVSDUDQ]HLJH
/HXFKWHW�DXI��ZHQQ�VLFK�GHU�0RQLWRU�LP�(QHUJLHVSDUPRGXV�EH�
ILQGHW�

L 1HW]VFKDOWHU�XQG��DQ]HLJH
=XP�(LQ��XQG�$XVVFKDOWHQ�GHV�0RQLWRUV��'LH�$Q]HLJH�OHXFKWHW
DXI��ZHQQ�GDV�*HU¾W�HLQJHVFKDOWHW�LVW�



$QVLFKWHQ�GHV�0RQLWRUV

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

��� 'LH�$QVFKOÖVVH�KLQWHQ

A 1HW]HLQJDQJ
6FKOLH¹HQ�6LH�KLHU�GDV�1HW]NDEHO�DQ�

B *UDILNHLQJDQJ����+'���
$Q�GLHVHU�%XFKVH�YHUELQGHQ�6LH�GHQ�0RQLWRU�PLW�GHP�*UDILNNDUWHQDXVJDQJ�,KUHV
5HFKQHUV��9HUZHQGHQ�6LH�KLHU]X�GDV�PLWJHOLHIHUWH�0RQLWRUNDEHO�

+,1:(,6
1XU�ÖEHU�GHQ�*UDILNHLQJDQJ���NÐQQHQ�GLH�''&�)¾KLJNHLWHQ�GHV�0RQLWRUV�HUNDQQW
ZHUGHQ�

C� *UDILNHLQJDQJ������%1&�
$Q�GLHVH�IÖQI�%XFKVHQ�PÖVVHQ�6LH�HLQ�VSH]LHOOHV�%1&�.DEHO�DQVFKOLH¹HQ��XP�GHQ
0RQLWRU�PLW�GHP�*UDILNNDUWHQDXVJDQJ�,KUHV�5HFKQHUV�]X�YHUELQGHQ�

D� 6HULHOOHU�(LQJDQJ��',1��3�
'LHVHU�$QVFKOX¹�LVW�DOV�.RQILJXUDWLRQVVFKQLWWVWHOOH�HLQ]XVHW]HQ��9HUZHQGHQ�6LH
GDV�PLWJHOLHIHUWH�VHULHOOH�.DEHO��XQG�YHUELQGHQ�6LH�GLH�VHULHOOH�%XFKVH�GHV�0RQL�
WRUV�PLW�HLQHU�IUHLHQ�VHULHOOHQ�6FKQLWWVWHOOH�,KUHV�5HFKQHUV��$XI�GHU�PLWJHOLHIHUWHQ
'LVNHWWH�EHILQGHW�VLFK�GDV�3URJUDPP�(/6$�6&5((1PDQ��PLW�GHVVHQ�+LOIH�6LH�EH�
TXHP�GLH�(LQVWHOOXQJHQ�GHV�0RQLWRUV�YHU¾QGHUQ�NÐQQHQ�

,P�$QKDQJ�DXI�6HLWH����ILQGHQ�6LH�HLQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�6FKQLWWVWHOOHQ�



$QVLFKWHQ�GHV�0RQLWRUV

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

5DXP�IÖU�1RWL]HQ



'DV�%LOGVFKLUPPHQÖ

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

� 'DV�%LOGVFKLUPPHQÖ
6REDOG�6LH�HLQH�GHU�7DVWHQ�DXI�GHP�%HGLHQIHOG�GHV�0RQLWRUV�EHW¾WLJHQ��HUVFKHLQW�HLQ
%LOGVFKLUPPHQÖ� �2Q�6FUHHQ�'LVSOD\��� ,QQHUKDOE� GHU� %LOGVFKLUPPHQÖV� NÐQQHQ� 6LH� PLW
+LOIH�GHU�7DVWHQ�RGHU�GHU�PLWJHOLHIHUWHQ�6RIWZDUH��(LQVWHOOXQJHQ�XQG��QGHUXQJHQ�GHV
0RQLWRUELOGHV�YRUQHKPHQ�

+,1:(,6
'LH�$Q]HLJH�GHV�%LOGVFKLUPPHQÖV�ZLUG�DXWRPDWLVFK�QDFK�FD�����V�ZLHGHU�DXVJHEOHQ�
GHW��6LH�NÐQQHQ�GLH�$Q]HLJH�DXFK�DXVVFKDOWHQ��LQGHP�6LH�GLH�EHWUHIIHQGH�7DVWH�QRFK�
PDOV�GUÖFNHQ�

��� 'LH�2SWLRQVWDVWH
0LW�GHU�2SWLRQVWDVWH�NÐQQHQ�6LH�$QSDVVXQJHQ�GHV�%LOGVFKLUPPHQÖV�YRUQHKPHQ�

A /$1*8$*(
¶EHU�GLH�2SWLRQ�/$1*8$*(�Z¾KOHQ�6LH�GLH�/DQGHVVSUDFKH�IÖU�GLH�%LOGVFKLUPPH�
QÖV�DXV��-DSDQLVFK��(QJOLVFK��)UDQ]ÐVLVFK��'HXWVFK��6SDQLVFK�RGHU�,WDOLHQLVFK��

B 326,7,21
'HU�0HQÖSXQNW�326,7,21�OHJW�GLH�3RVLWLRQ�GHV�%LOGVFKLUPPHQÖV�DXI�GHP�0RQL�
WRU�IHVW�

C 0(1¶6
+LHU�Z¾KOHQ�6LH�GHQ�(LQVWHOOPRGXV�DXV��(V�ZLUG�]ZLVFKHQ�1RUPDO��XQG�6SH]LDO�
PRGXV�XQWHUVFKLHGHQ�

D 63(55(1
+LHU�VFKDOWHQ�6LH�GLH�7DVWHQVSHUUIXQNWLRQ�HLQ�E]Z��DXV��0LW�GHU�7DVWHQVSHUUIXQN�
WLRQ�HUVFKZHUHQ�6LH�GLH�0ÐJOLFKNHLW�%LOGVFKLUPHLQVWHOOXQJHQ�]X�YHU¾QGHUQ�

E (,1*$1*
'LH�2SWLRQ�(,1*$1*�]HLJW�,KQHQ��ZHOFKHU�$QVFKOX¹��*UDILNHLQJDQJ��JHUDGH�DNWLY
LVW�XQG�ZHOFKH�6LJQDOIUHTXHQ]�YHUZHQGHW�ZLUG�



'DV�%LOGVFKLUPPHQÖ

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

��� %HGLHQXQJ�GHV�%LOGVFKLUPPHQÖV
'LH�$XVZDKO�YRQ�0HQÖSXQNWHQ�XQG�(LQVWHOOXQJHQ�LQQHUKDOE�GHU�%LOGVFKLUPPHQÖV�QHK�
PHQ�6LH�PLW�GHQ�IROJHQGHQ�7DVWHQSDDUHQ��YRU�

0LW�GHQ�EHLGHQ�7DVWHQ�EHZHJHQ�6LH�GLH�DNWXHOOH�&XUVRUSRVLWLRQ�QDFK�REHQ�XQG�XQWHQ�
'HU�PDUNLHUWH�3DUDPHWHU�ZLUG�PLW�GHP�6\PERO�P�JHNHQQ]HLFKQHW�XQG�JHOE�XQWHUOHJW�

0LW� GLHVHQ� 7DVWHQ� ¾QGHUQ� 6LH� GLH� (LQVWHOOXQJHQ� GHV� PDUNLHUWHQ� 3DUDPHWHUV�� %HLP
(LQVWHOOHQ�ZLUG�GHU�%DONHQ�O¾QJHU�RGHU�NÖU]HU�E]Z��GLH�=DKO�KÐKHU�RGHU�QLHGULJHU��:HQQ
6LH�GLH�(LQVWHOOXQJHQ�DXVZ¾KOHQ��ZHFKVHOW�GLH�JUÖQH�0DUNLHUXQJ�■�]XU�DXVJHZ¾KOWHQ
(LQVWHOOXQJ�

��� $XVZ¾KOHQ�GHU�6SUDFKH
)ÖU�GLH�%LOGVFKLUPDQ]HLJH�VWHKHQ�GLH�6SUDFKHQ�-DSDQLVFK� �-31���(QJOLVFK� �(1*���)UDQ�
]ÐVLVFK��)5$���'HXWVFK��'(8���6SDQLVFK��(63��RGHU�,WDOLHQLVFK��,7$��]XU�9HUIÖJXQJ�

7DVWH�237,21

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

a :¾KOHQ�6LH�PLW�GHU�7DVWH�B�A�GLH�2SWLRQ�/$1*8$*(�DXV�

b 6HW]HQ�6LH�GLH�0DUNLHUXQJ�PLW�GHQ�7DVWH�C�D�DXI�GLH�JHZÖQVFKWH�6SUDFKH�

��� 3RVLWLRQ�GHV�%LOGVFKLUPPHQÖV�¾QGHUQ
7DVWH�237,21

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

a :¾KOHQ�6LH�PLW�GHU�7DVWH�B�A�GLH�2SWLRQ�326,7,21�DXV�

b 9HUVFKLHEHQ�6LH�GDV�%LOGVFKLUPPHQÖ�PLW�GHU�7DVWH�C�D�DXI�GLH�JHZÖQVFKWH�3RVL�
WLRQ�



(LQVWHOOXQJHQ�GHV�0RQLWRUV
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� (LQVWHOOXQJHQ�GHV�0RQLWRUV
6LH�NÐQQHQ�GDV�%LOG�GHV�0RQLWRUV�JDQ]�QDFK�,KUHQ�:ÖQVFKHQ�HLQVWHOOHQ��,QVEHVRQGHUH
LP� 6SH]LDOPRGXV� O¾¹W� VLFK� HLQH� 9LHO]DKO� YRQ� 3DUDPHWHUQ� VHKU� GHWDLOOLHUW� EHVWLPPHQ�
6HLHQ�6LH�H[SHULPHQWLHUIUHXGLJ��XQG�SURELHUHQ�6LH�UXKLJ�DOOH�0ÐJOLFKNHLWHQ�DXV��:HQQ
,KQHQ�GDV�%LOG�YROONRPPHQ�PL¹UDWHQ�VHLQ�VROOWH��JLEW�HV�GLH��1RWWDVWH���PLW�GHU�6LH�(LQ�
VWHOOXQJHQ�JH]LHOW�DXI�GLH�ZHUNVHLWLJHQ�:HUWH�]XUÖFNVHW]HQ�NÐQQHQ��➞�6HLWH�����

%HL� GHU� $XVZDKO� GHU� (LQVWHOOPÐJOLFKNHLWHQ�ZLUG� ]ZLVFKHQ� GHP� QRUPDOHQ�0RGXV� XQG
GHP�6SH]LDOPRGXV�XQWHUVFKLHGHQ��,P�6SH]LDOPRGXV�KDEHQ�6LH�GLH�0ÐJOLFKNHLW��GLH�(LQ�
VWHOOXQJHQ�GHWDLOOLHUWHU�YRU]XQHKPHQ�

+,1:(,6
%LV� DXI�+HOOLJNHLW� XQG�.RQWUDVW� JHOWHQ� GLH� (LQVWHOOXQJHQ� QXU� IÖU� GLH� DNWXHOO� JHZ¾KOWH
%LOGVFKLUPDXIOÐVXQJ�

��� 'HU�1RUPDOPRGXV
����� 'LH�GDUJHVWHOOWHQ�=HLFKHQ�VLQG�VFKZHU�]X�HUNHQQHQ

RGHU�VFKOHFKW�OHVEDU
%LOGKHOOLJNHLW�XQG�rNRQWUDVW
�➞�6SH]LDOPRGXV�6HLWH����

0LW�GHQ�7DVWHQ�+HOOLJNHLW�XQG�.RQWUDVW
UXIHQ� 6LH� GDV� IROJHQGH� %LOGVFKLUPPH�
QÖ�DXI�

:HQQ�6LH�GLH�7DVWHQ�B�A�GUÖFNHQ�
VWHOOHQ�6LH�GDV�%LOG�GXQNOHU�RGHU�KHOOHU
HLQ�

�
0LW�GHQ�7DVWHQ�C�D�HUKÐKHQ�RGHU
YHUPLQGHUQ�6LH�GHQ�.RQWUDVW�GHV
%LOGHV�

+,1:(,6
'LH�(LQVWHOOXQJHQ�IÖU�+HOOLJNHLW�XQG�.RQWUDVW�JHOWHQ�IÖU�DOOH�%LOGVFKLUPDXIOÐVXQJHQ�



(LQVWHOOXQJHQ�GHV�0RQLWRUV

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

����� 'LH�/DJH�GHV�%LOGHV�PX¹�YHUVFKREHQ�ZHUGHQ
-H�QDFK�JHZ¾KOWHU�$XIOÐVXQJ�NDQQ�HV�HUIRUGHUOLFK�VHLQ��GD¹�6LH�GLH�3RVLWLRQ�GHV�%LOGHV
QDFKMXVWLHUHQ�PÖVVHQ�

%LOGSRVLWLRQ
�➞�6SH]LDOPRGXV�6HLWH����

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

:HQQ�6LH�GLH�7DVWHQ�B�A�GUÖFNHQ�
NÐQQHQ�6LH�GHQ�%LOGDXVVFKQLWW�QDFK
XQWHQ�XQG�REHQ�EHZHJHQ�

�

�
0LW�GHQ�7DVWHQ�C�D�EHZHJHQ�6LH�GHQ
%LOGDXVVFKQLWW�QDFK�OLQNV�XQG�UHFKWV�

����� 'DV�%LOG�IÖOOW�QLFKW�GLH�JHVDPWH�$Q]HLJHIO¾FKH�DXV

%LOGJUÐ¹H��➞�6SH]LDOPRGXV�6HLWH����

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

:HQQ�6LH�GLH�7DVWHQ�B�A�GUÖFNHQ�
NÐQQHQ�6LH�GLH�%LOGKÐKH�YHUULQJHUQ�RGHU
YHUJUÐ¹HUQ�



(LQVWHOOXQJHQ�GHV�0RQLWRUV

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

�
0LW�GHQ�7DVWHQ�C�D�YHUULQJHUQ�RGHU
YHUJUÐ¹HUQ�6LH�GLH�%LOGEUHLWH�

����� 'DV�%LOG�ZLUG��VFKLHI��DQJH]HLJW
%LOGURWDWLRQ
�➞�6SH]LDOPRGXV�6HLWH����

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

:HQQ�6LH�GLH�7DVWHQ�B�A�GUÖFNHQ�
NÐQQHQ�6LH�GDV�%LOG�JHJHQ�GHQ�RGHU�LP
8KU]HLJHUVLQQ�GUHKHQ�

����� 'DV�0RQLWRUELOG�]HLJW�(LQ��RGHU�$XVEHXOXQJHQ�DQ�GHQ�6HLWHQ
.LVVHQ��E]Z��7RQQHQYHU]HUUXQJ
�➞�6SH]LDOPRGXV�6HLWH����

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

:HQQ�6LH�GLH�7DVWHQ�C�D�GUÖFNHQ�
NÐQQHQ�6LH�GLH�.LVVHQYHU]HUUXQJHQ�DQ
GHQ�%LOGU¾QGHUQ�EHJUDGLJHQ�

����� 'DV�%LOG�]HLJW�EODXH�RGHU�URWH�5¾QGHU

.RQYHUJHQ]� �➞� 6SH]LDOPRGXV� 6HLWH
���

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�



(LQVWHOOXQJHQ�GHV�0RQLWRUV

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

:HQQ� GLH� GUHL� (OHNWURQHQVWUDKOHQ� QLFKW� JHQDX� LQ� HLQHP� 3XQNW� DP� %LOGVFKLUP� ]XVDP�
PHQJHIÖKUW�ZHUGHQ��VSULFKW�PDQ�YRQ�.RQYHUJHQ]IHKOHUQ��.RQYHUJHQ]IHKOHU�NÐQQHQ�DXI
KRUL]RQWDOHU�RGHU�YHUWLNDOHU�%DVLV�DXIWUHWHQ��'XUFK�9HUVFKLHEHQ�GHU�5RW��XQG�%ODXNRP�
SRQHQWH�NÐQQHQ�6LH�GLHVHQ�9HUVDW]�DXVJOHLFKHQ�

0LW�GHQ�7DVWHQ�C�D�NÐQQHQ�6LH�GDV�%LOG�VR�HLQVWHOOHQ��GD¹�NHLQ�URWHU�RGHU�EODXHU�6FKDW�
WHQ�PHKU�]X�VHKHQ�LVW�

7DVWH + .RQYHUJHQ] 9 .RQYHUJHQ]

C 'LH 5RWNRPSRQHQWH ZLUG QDFK OLQNV XQG GLH

%ODXNRPSRQHQWH QDFK UHFKWV YHUVFKREHQ�

'LH 5RWNRPSRQHQWH ZLUG QDFK XQWHQ XQG GLH

%ODXNRPSRQHQWH QDFK REHQ YHUVFKREHQ�

D 'LH 5RWNRPSRQHQWH ZLUG QDFK UHFKWV XQG

GLH %ODXNRPSRQHQWH QDFK OLQNV YHUVFKREHQ�

'LH 5RWNRPSRQHQWH ZLUG QDFK REHQ XQG GLH

%ODXNRPSRQHQWH QDFK XQWHQ YHUVFKREHQ�

+,1:(,6
'LHVH�(LQVWHOOXQJHQ�JHOWHQ�IÖU�DOOH�$XIOÐVXQJHQ�

����� 'DV�%LOG�ZHLVW�ZHOOHQDUWLJH�8QUHJHOP¾¹LJNHLWHQ�DXI
%HL� EHVWLPPWHQ�+LQWHUJUXQGHLQVWHOOXQJHQ� NDQQ� VLFK� HLQ�0RLUÃ�(IIHNW� HUJHEHQ�� 'LHVHU
(IIHNW�PDFKW�VLFK�GXUFK�ZHOOHQDUWLJH�8QUHJHOP¾¹LJNHLWHQ�LP�%LOG�EHPHUNEDU�

0RLUÃ�(IIHNW
�➞�6SH]LDOPRGXV�6HLWH����

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

a :¾KOHQ�6LH�PLW�GHU�7DVWH�B�A�GLH�3RVLWLRQ�02,5(.255(.785�DQ�

b :¾KOHQ�6LH�PLW�GHU�7DVWH�C�D�GLH�(LQVWHOOXQJ�(,1�IÖU�02,5(.255(.785�

*HKHQ�6LH�ZLH�IROJW�YRU��XP�GHQ�*UDG�GHU�0RLUÃ�.RUUHNWXU�]X��UHJHOQ�

a :¾KOHQ�6LH�PLW�GHU�7DVWH�B�A�GLH�3RVLWLRQ�02,5(�DQ�

b (UKÐKHQ�6LH�PLW�GHU�7DVWH�C�D�GHQ�:HUW�IÖU�0RLUÃ��EHJLQQHG�EHL����ELV�GHU�0RLUÃ�
(IIHNW�VR�ZHLW�ZLH�PÐJOLFK�HOLPLQLHUW�LVW�

+,1:(,6
'LHVH�(LQVWHOOXQJ�JLOW�QXU�IÖU�GLH�DNWXHOOH�$XIOÐVXQJ�

����� 'LH�:HL¹GDUVWHOOXQJ�ZLUNW�XQVDXEHU
8QJOHLFKP¾¹LJH�)DUEGDUVWHOOXQJHQ�NÐQQHQ�]�%�GXUFK�PDJQHWLVFKH�(LQIOÖVVH�KHUYRUJHUX�
IHQ�ZHUGHQ��'LHVH�9HUI¾OVFKXQJHQ�ODVVHQ�VLFK�PLW�GHU�)DUEUHLQKHLWVHLQVWHOOXQJ�NRUULJLH�
UHQ��'LH�EHVWHQ�5HVXOWDWH�NÐQQHQ�6LH�HU]LHOHQ��ZHQQ�6LH�GHQ�0RQLWRU�]XHUVW�HQWPDJQH�
WLVLHUHQ�XQG�YRU�GHP�(LQVWHOOHQ�HLQ�ZHL¹HV�%LOG�IÖU�PHKU�DOV����PLQ��DQ]HLJHQ�ODVVHQ�



(LQVWHOOXQJHQ�GHV�0RQLWRUV
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)DUEUHLQKHLW
�➞�6SH]LDOPRGXV�6HLWH����

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

a :¾KOHQ�6LH�PLW�GHU�7DVWH�B�A�GLH�3RVLWLRQ�(170$*1(7�DQ�

b 'UÖFNHQ�6LH�GLH�7DVWH�D�
'HU�%LOGVFKLUP�ZLUG�HWZD�IÖQI�6HNXQGHQ�ODQJ�HQWPDJQHWLVLHUW�

c :¾KOHQ�6LH�PLW�GHU�7DVWH�B�A�GLH�3RVLWLRQ�)$5%5(,1+(,7�DQ�

d 'UÖFNHQ�6LH�GLH�7DVWH�D�
6LH�KDEHQ�GLH�0ÐJOLFKNHLW��GLH
)DUEUHLQKHLW�LQ�IÖQI�VHSDUDWHQ
%LOGVFKLUPEHUHLFKHQ�HLQ]XVWHOOHQ�

e :¾KOHQ�6LH�PLW�GHU�7DVWH�B�A�GLH�HQWVSUHFKHQGH�3RVLWLRQ��XQG�VWHOOHQ�6LH�GHQ
:HUW�PLW�GHU�7DVWH�C�D�HLQ�

1DFKGHP�6LH�DOOH�(LQVWHOOXQJHQ�YRUJHQRPPHQ�KDEHQ��ZHFKVHOQ�6LH�ZLHGHU�DXI�GLH�3R�
VLWLRQ�%,/'�XQG�EHW¾WLJHQ�GLH�7DVWH�D��'DPLW�VLQG�GLH�:HUWH�JHVSHLFKHUW�

����� $XVGUXFN�XQG�GDUJHVWHOOWH�)DUEHQ�VROOHQ�DEJHVWLPPW�ZHUGHQ
'LH� )DUEWHPSHUDWXU�(LQVWHOOXQJ� HUPÐJOLFKW� HV� ,KQHQ�� GDV� +LQWHUJUXQGZHL¹� ,KUHV� %LOG�
VFKLUPV� LQGLYLGXHOO� DQ]XSDVVHQ�� 'DGXUFK� NÐQQHQ� 6LH� GLH� )DUEGDUVWHOOXQJ� GHV� %LOG�
VFKLUPV� PLW� GHQ� 'UXFNHUJHEQLVVHQ� DEVWLPPHQ�� 'LH� 9RUJDEHZHUWH� HQWVSUHFKHQ� GUHL
J¾QJLJHQ�3DSLHUTXDOLW¾WHQ��ZREHL� ����.�GHU�:HUW� IÖU� HLQ� 6WDQGDUGZHL¹� GDUVWHOOW�� -H
QLHGULJHU�GHU�:HUW��GHVWR�GXQNOHU�GLH�3DSLHUTXDOLW¾W��6R�NRPPW�GHU�:HUW�����.�XQJH�
I¾KU�GHU�)DUETXDOLW¾W�YRQ�8PZHOWSDSLHU�JOHLFK�

)DUEWHPSHUDWXU
�➞�6SH]LDOPRGXV�6HLWH����

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

6LH�NÐQQHQ�HLQHQ�GHU�ZHUNVHLWLJ�YRUJHJHEHQHQ�6WDQGDUGZHUWH�Z¾KOHQ�RGHU�GHQ�:HUW
ÖEHU�GLH�2SWLRQ�9$5,$%(/�PLW�GHQ�7DVWHQ�C�D�VWXIHQORV�]ZLVFKHQ������XQG������.HO�
YLQ�HLQVWHOOHQ�



(LQVWHOOXQJHQ�GHV�0RQLWRUV
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��� 'HU�6SH]LDOPRGXV
,P�6SH]LDOPRGXV�KDEHQ�6LH�GLH�0ÐJOLFKNHLW��GLH�0RQLWRUHLQVWHOOXQJHQ�GHWDLOOLHUW�YRU]X�
QHKPHQ�

����� $XVZ¾KOHQ�GHV�6SH]LDOPRGXV
7DVWH�237,21

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

a :¾KOHQ�6LH�PLW�GHU�7DVWH�B�A�GLH�2SWLRQ�0(1¶6�DXV�

b 6HW]HQ�6LH�GLH�0DUNLHUXQJ�PLW�GHU�7DVWH�C�D�DXI�GLH�3RVLWLRQ�63=,(//�

+,1:(,6
6¾PWOLFKH�(LQVWHOOXQJHQ�LP�6SH]LDOPRGXV�QHKPHQ�6LH�QDFK�IROJHQGHP�6FKHPD�YRU�

� 0LW�GHQ�7DVWHQ�B�A�Z¾KOHQ�6LH�GHQ�JHZÖQVFKWHQ�3DUDPHWHU�DXV�
� 0LW�GHQ�7DVWHQ�C�D�VWHOOHQ�6LH�GHQ�JHZÖQVFKWHQ�:HUW�HLQ�

����� %LOGKHOOLJNHLW�XQG�.RQWUDVW
%LOGKHOOLJNHLW�XQG��NRQWUDVW

0LW�GHQ�7DVWHQ�+HOOLJNHLW�XQG�.RQWUDVW
UXIHQ� 6LH� GDV� IROJHQGH� %LOGVFKLUPPH�
QÖ�DXI�

a :¾KOHQ� 6LH� PLW� GHU� 7DVWH�B�A� GLH� 2SWLRQ� 925(,167(//(1� XQG� PLW� GHU� 7D�
VWH�C�D�HLQH�6SHLFKHUQXPPHU�
:HQQ�6LH�GHQ�0RQLWRU�VS¾WHU�PLW�GLHVHQ�(LQVWHOOXQJHQ�EHQXW]HQ�ZROOHQ��Z¾KOHQ
6LH�HLQIDFK�GLH�HQWVSUHFKHQGH�6SHLFKHUQXPPHU�DXV�

b 0LW�GHU�7DVWH�C�D� VWHOOHQ�6LH� GHQ�.RQWUDVW��PLW� GHU� 7DVWH�B�A� GLH�+HOOLJNHLW
HLQ�

+,1:(,6
'LH�(LQVWHOOXQJHQ�JHOWHQ�MHZHLOV�IÖU�GLH�JHZ¾KOWH�6SHLFKHUQXPPHU�LP�6SH]LDOPRGXV�

����� %LOG]HQWULHUXQJ�XQG�%LOGJUÐ¹H
'LH�0ÐJOLFKNHLWHQ� GHU� %LOGHLQVWHOOXQJHQ� IÖU� =HQWULHUXQJ� XQG� *UÐ¹H� LP� 6SH]LDOPRGXV
HQWVSUHFKHQ�GHQHQ�LP�1RUPDOPRGXV�



(LQVWHOOXQJHQ�GHV�0RQLWRUV

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

0LW�GHQ�7DVWHQ�%LOGJUÐ¹H�XQG�=HQWULH�
UXQJ� UXIHQ� 6LH� GDV� IROJHQGH� %LOG�
VFKLUPPHQÖ�DXI�

6\PERO $NWLRQ

(LQVWHOOHQ GHU KRUL]RQWDOHQ XQG YHUWLNDOHQ %LOGSRVLWLRQ

(LQVWHOOHQ GHU %LOGEUHLWH XQG GHU %LOGKÐKH

+,1:(,6
'LH�(LQVWHOOXQJHQ�JHOWHQ�QXU�IÖU�GDV�DNWXHOOH�(LQJDQJVVLJQDO�

����� %LOGURWDWLRQ�XQG�.LVVHQYHU]HUUXQJ
0LW� GHU� 7DVWH� *(20(75,(� UXIHQ� 6LH
GDV�IROJHQGH�%LOGVFKLUPPHQÖ�DXI�

6\PERO $NWLRQ

.RUULJLHUW GLH %LOGYHU]HUUXQJ DQ GHQ %LOGU¾QGHUQ

.RUULJLHUW GLH XQWHUVFKLHGOLFKH %LOGJUÐ¹H DP REHUHQ XQG XQWHUHQ %LOG�

UDQG

.RUULJLHUW GLH XQWHUVFKLHGOLFKH %LOGSRVLWLRQ DP REHUHQ XQG XQWHUHQ

%LOGUDQG

.RUULJLHUW GLH %LOGURWDWLRQ

.RUULJLHUW ZHOOLJH %LOGYHU]HUUXQJHQ DQ GHQ %LOGU¾QGHUQ

.RUULJLHUW GLH 9HU]HUUXQJ GXUFK HLQH %LOGYHUEUHLWHUXQJ DP REHUHQ RGHU

XQWHUHQ %LOGUDQG

.RUULJLHUW GLH YHUWLNDOH /LQHDULW¾W RGHU GHQ $XVJOHLFKVZHUW GHU YHUWLNDOHQ

/LQHDULW¾W�

+,1:(,6
'LH�(LQVWHOOXQJHQ�JHOWHQ�QXU�IÖU�GDV�DNWXHOOH�(LQJDQJVVLJQDO�



(LQVWHOOXQJHQ�GHV�0RQLWRUV

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

����� %LOGTXDOLW¾W
0LW� GHU� 7DVWH� %,/'� UXIHQ� 6LH� GDV
IROJHQGH�%LOGVFKLUPPHQÖ�DXI�

3RVLWLRQ $NWLRQ

+ .219(5*(1=

9 .219(5*(1=

(LQVWHOOHQ GHU KRUL]RQWDOHQ XQG YHUWLNDOHQ .RQYHUJHQ]�

9 .219 2%(1

9 .219 817(1

(LQVWHOOHQ GHU YHUWLNDOHQ .RQYHUJHQ] DP REHUHQ XQG XQWHUHQ %LOG�

VFKLUPUDQG�

+ )2.86 (LQVWHOOHQ GHV KRUL]RQWDOHQ %UHQQSXQNWV

02,5(.255(.785 (OLPLQLHUW GHQ 0RLUÃ�(IIHNW� ZHQQ (,1 DXVJHZ¾KOW LVW�

02,5( 5HGX]LHUW %LOGXQVFK¾UIHQ� GLH GXUFK GDV .RUULJLHUHQ GHV 0RLUÃ�(IIHNWV

HQWVWDQGHQ VLQG� %HJLQQHQ 6LH GLH .RUUHNWXU EHL �� ELV GHU 0RLUÃ�(IIHNW

VR ZHLW ZLH PÐJOLFK XQWHUGUÖFNW LVW�

)$5%5(,1+(,7 ➞ 6HLWH ��

(170$*1(7 ➞ 6HLWH ��

+,1:(,6
'LH�(LQVWHOOXQJHQ�JHOWHQ�IÖU�DOOH�(LQJDQJVVLJQDOH�

����� )DUEHLQVWHOOXQJHQ
,Q�GLHVHP�%LOGVFKLUPPHQÖ�NÐQQHQ�6LH�VRZRKO�GLH�)DUEWHPSHUDWXU�IÖU�GDV�+LQWHUJUXQG�
ZHL¹�DOV�DXFK�GLH�)DUEWHPSHUDWXUHQ�IÖU�GLH�5RW�*UÖQ�%ODX�:HUWH�IHVWOHJHQ�

0LW� GHU� 7DVWH� )$5%(� UXIHQ� 6LH� GDV
IROJHQGH�%LOGVFKLUPPHQÖ�DXI�

:¾KOHQ�6LH�]XQ¾FKVW�PLW�GHU�7DVWH�C�D�GLH�HLQ]XVWHOOHQGH�)DUEWHPSHUDWXU������������
RGHU��������XP�GDQQ�GLH�HLQ]HOQHQ�)DUEZHUWH�HLQ]XVWHOOHQ�

3RVLWLRQ $NWLRQ

9$5,$%(/ (LQVWHOOHQ GHU YRUKHU JHZ¾KOWHQ )DUEH DXI GLH JHZÖQVFKWH )DUEWHPSH�

UDWXU�



(LQVWHOOXQJHQ�GHV�0RQLWRUV

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

3RVLWLRQ $NWLRQ

527� 5*% /2:

*51� 5*% +,*+

%/8� 5*% /2:

(LQVWHOOHQ GHV 6FKZDU]ZHUWHV GHU HLQ]HOQHQ 6LJQDOH� :HQQ 6LH GHQ

:HUW ¾QGHUQ� HUVFKHLQW UHFKWV DQ GHU HLQJHVWHOOWHQ )DUEWHPSHUDWXU HLQ

'RSSHOSOXV �����

527� 5*% +,*+

*51� 5*% +,*+

%/8� 5*% +,*+

(LQVWHOOHQ GHV :HLVVZHUWHV GHU HLQ]HOQHQ 6LJQDOH� :HQQ 6LH GHQ :HUW

¾QGHUQ� HUVFKHLQW UHFKWV DQ GHU HLQJHVWHOOWHQ )DUEWHPSHUDWXU HLQ

'RSSHOSOXV �����

��� =XUÖFNVHW]HQ�GHU�:HUWH
DXI�GLH�ZHUNVHLWLJHQ�(LQVWHOOXQJHQ
:HQQ�6LH�EHL� ,KUHQ�%HPÖKXQJHQ�GLH�%LOGHLQVWHOOXQJHQ�DQ]XSDVVHQ�QRFKPDO�EHL��QXOO�
DQIDQJHQ�PÐFKWHQ��NÐQQHQ�6LH�HQWZHGHU�DOOH�%LOGHLQVWHOOXQJHQ�DXI�GLH�ZHUNVHLWLJ�YRU�
JHJHEHQHQ� 3DUDPHWHU� ]XUÖFNVHW]HQ� RGHU� VHOHNWLY� IÖU� HLQ]HOQH� 3DUDPHWHU� GLH� 9RUHLQ�
VWHOOXQJ�ZLHGHUKHUVWHOOHQ�

����� =XUÖFNVHW]HQ�HLQ]HOQHU�(LQVWHOOXQJHQ
a 'UÖFNHQ�6LH�GLH�HQWVSUHFKHQGH�7DVWH� IÖU�GLH�%LOGVFKLUPDQ]HLJH��GLH�6LH� ]XUÖFN�

VHW]HQ�PÐFKWHQ�

b :HQQ�6LH�LQ�HLQHU�%LOGVFKLUPDQ]HLJH��LQ�GHU�PHKUHUH�3DUDPHWHU�HLQJHVWHOOW�ZHU�
GHQ�NÐQQHQ��HLQHQ�EHVWLPPWHQ�3DUDPHWHU� ]XUÖFNVHW]HQ�ZROOHQ��Z¾KOHQ�6LH�GLH�
VHQ�PLW�GHQ�7DVWHQ�B��A�DXV�

c 'UÖFNHQ�6LH�DQVFKOLH¹HQG�GLH�7DVWH� ��=XUÖFNVHW]HQ��

+,1:(,6
8P�HLQ�YHUVHKHQWOLFKHV�=XUÖFNVHW]HQ�GHU�3DUDPHWHU�]X�YHUKLQGHUQ�� LVW
GLH� 7DVWH� QXU� PLW� HLQHP� +LOIVJHU¾W� ]X� EHGLHQHQ�� 1HKPHQ� 6LH� HLQHQ
GÖQQHQ�� VWXPSIHQ�*HJHQVWDQG��PLW� GHP�6LH� GLH� 7DVWH�EHTXHP�HUUHL�
FKHQ�NÐQQHQ�

����� =XUÖFNVHW]HQ�DOOHU�(LQVWHOOXQJHQ
$FKWHQ�6LH� GDUDXI�� GD¹� NHLQ� %LOGVFKLUPHQÖ� DQJH]HLJW�ZLUG�� XQG� KDOWHQ� 6LH� GLH� 7DVWH

��=XUÖFNVHW]HQ��O¾QJHU�DOV�]ZHL�6HNXQGHQ�ODQJ�JHGUÖFNW�

$OOH�(LQVWHOOXQJHQ�HLQVFKOLH¹OLFK�+HOOLJNHLW�XQG�.RQWUDVW�ZHUGHQ�DXI�GLH�ZHUNVHLWLJHQ
:HUWH�]XUÖFNJHVHW]W�

����� =XUÖFNVHW]HQ�GHU�(LQVWHOOXQJHQ�IÖU�%LOGJUÐ¹H���SRVLWLRQ�
0RLUÃ�(IIHNW�XQG�*HRPHWULH
$FKWHQ�6LH� GDUDXI�� GD¹� NHLQ� %LOGVFKLUPHQÖ� DQJH]HLJW�ZLUG�� XQG� KDOWHQ� 6LH� GLH� 7DVWH

��=XUÖFNVHW]HQ��HLQH�6HNXQGH�ODQJ�JHGUÖFNW�



(LQVWHOOXQJHQ�GHV�0RQLWRUV

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

'LH� REHQ� JHQDQQWHQ� 3DUDPHWHU� ZHUGHQ� IÖU� GLH� DNWXHOOH� %LOGVFKLUPDXIOÐVXQJ� DXI� GLH
ZHUNVHLWLJHQ�:HUWH�]XUÖFNJHVHW]W�

+,1:(,6
'LH�(LQVWHOOXQJ�IÖU�%LOGURWDWLRQ�ZLUG�QLFKW�]XUÖFNJHVHW]W�

��� 6SHUUHQ�GHU�%HGLHQHOHPHQWH
6LH� NÐQQHQ� GLH�PHLVWHQ� 7DVWHQIXQNWLRQHQ� DXI� GHU� 9RUGHUVHLWH� GHV�0RQLWRUV� VSHUUHQ�
+LHUYRQ�DXVJHQRPPHQ�VLQG�GLH�IROJHQGHQ�7DVWHQ�

(LQJDQJVZDKOVFKDOWHU 2SWLRQHQ 1HW]VFKDOWHU

(LQ� 'UXFN� DXI� GLHVH� 7DVWH�� XQG� HV� HU�
VFKHLQW� GDV� IROJHQGH� %LOGVFKLUPPHQÖ
DXI�GHP�0RQLWRU�

a :¾KOHQ�6LH�PLW�GHU�7DVWH�B��A 63(55(1�DXV��

b 6HW]HQ�6LH�PLW�GHU�7DVWH�C�D�GLH�0DUNLHUXQJ�DXI�63(55(1�

6REDOG�6LH�GLH�2SWLRQ�63(55(1�JHZ¾KOW�KDEHQ��NÐQQHQ�6LH�PLW�GHU�7DVWH�B��A�NHLQH
ZHLWHUH� (LQVWHOOXQJ� LP� %LOGVFKLUPPHQÖ� 237,21� YRUQHKPHQ��:HQQ� 6LH� HLQHV� GHU� JH�
VSHUUWHQ�%HGLHQHOHPHQWH�EHW¾WLJHQ�PÐFKWHQ��HUVFKHLQW�QXQ�GDV�6\PERO� � DXI� GHP
%LOGVFKLUP�

+,1:(,6
:HQQ� 6LH� GLH� 6SHUUH� ZLHGHU� DXIKHEHQ� PÐFKWHQ�� GUÖFNHQ� 6LH� GLH� 7DVWH� 237,21� XQG
VHW]HQ�GLH�0DUNLHUXQJ�DXI�)5(,*%�



(LQVWHOOXQJHQ�GHV�0RQLWRUV

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

��� (QWPDJQHWLVLHUXQJ
'HU�0RQLWRUELOGVFKLUP�ZLUG� EHL� MHGHP�(LQVFKDOWHQ�DXWRPDWLVFK�HQWPDJQHWLVLHUW��'HV�
ZHLWHUHQ� NÐQQHQ�6LH� DXFK� HLQH� (QWPDJQHWLVLVHUXQJ� ÖEHU� GLH�0HQÖVWHXHUXQJ� YRUQHK�
PHQ�

0LW� GHU� 7DVWH� %,/'� UXIHQ� 6LH� GDV
IROJHQGH�%LOGVFKLUPPHQÖ�DXI�

a :¾KOHQ�6LH�PLW�GHU�7DVWH�B��A 2SWLRQ�(170$*1(7�DXV��

b 'UÖFNHQ�6LH�GLH�7DVWH�D�

'HU�%LOGVFKLUP�ZLUG�HWZD�IÖQI�6HNXQGHQ�ODQJ�HQWPDJQHWLVLHUW�



(LQVWHOOXQJHQ�GHV�0RQLWRUV

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

5DXP�IÖU�1RWL]HQ



'LH�(QHUJLHVSDUIXQNWLRQ

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

� 'LH�(QHUJLHVSDUIXQNWLRQ
'HU�(&202�����LVW�PLW�HLQHU�(QHUJLVSDUIXQNWLRQ�DXVJHVWDWWHW��GLH�GHQ�6WURPYHUEUDXFK
GHV�*HU¾WHV�LQ�GUHL�6WXIHQ�VHQNW��:HQQ�GHU�0RQLWRU�IHVWVWHOOW��GD¹�NHLQ�(LQJDQJVVLJQDO
XQG�HLQHV�RGHU�EHLGH�GHU�6\QFKURQVLJQDOH�YRP�&RPSXWHU�r�GHU�*UDILNNDUWH�r�DXVEOHL�
EHQ��UHGX]LHUW�VLFK�GLH�/HLVWXQJVDXIQDKPH�LQ�IROJHQGHU�:HLVH�

(QHUJLHVSDU�

IXQNWLRQ

/HLVWXQJV�

DXIQDKPH

=HLW IÖU

5HDNWLYLHUXQJ

(QHUJLHVSDU�

DQ]HLJH

1HW]DQ]HLJH

� 1RUPDOEHWULHE ≤ ��� : r OHXFKWHW QLFKW OHXFKWHW JUÖQ

� %HUHLWVFKDIW

6WXIH �
≤ ��� : FD� � V OHXFKWHW RUDQJH OHXFKWHW JUÖQ

� 8QWHUEUHFKXQJ

6WXIH �
≤ �� : FD� � V OHXFKWHW RUDQJH OHXFKWHW JUÖQ

� 'HDNWLYLHUW

6WXIH �
≤ � : FD� �� V OHXFKWHW RUDQJH OHXFKWHW QLFKW

� $XVJHVFKDOWHW � : r OHXFKWHW QLFKW OHXFKWHW QLFKW

+,1:(,6
'DPLW�GHU�0RQLWRU�GLH�(QHUJLHVSDUIXQNWLRQ�DNWLYLHUHQ�NDQQ��LVW�HLQH�*UDILNNDUWH�PLW�HLQHU
HQWVSUHFKHQGHQ�6RIWZDUH�HUIRUGHUOLFK��GLH�JHJHEHQHQIDOOV�HLQHV�RGHU�EHLGH�6\QFKURQLVD�
WLRQVVLJQDOH�DXVVFKDOWHW�



'LH�(QHUJLHVSDUIXQNWLRQ

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

5DXP�IÖU�1RWL]HQ



'HU�6&5((1PDQ

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

� 'HU�6&5((1PDQ
0LW�GHP�(/6$�6&5((1PDQ� NÐQQHQ�6LH� GLH� (LQVWHOOXQJ� YRQ�+HOOLJNHLW�� .RQWUDVW�� .RQ�
YHUJHQ]�� )DUEWHPSHUDWXU�� %LOGODJH� XQG� �JUÐ¹H�� .LVVHQHQW]HUUXQJ� VRZLH� 5DVWHUURWDWLRQ
GLUHNW�SHU�0DXV�YRUQHKPHQ��'HQ�6&5((1PDQ� ILQGHQ�6LH�DXI�GHU� LP�/LHIHUXPIDQJ�HU�
KDOWHQHQ�3URJUDPP�'LVNHWWH�

��� ,QVWDOODWLRQ�YRQ�+DUGZDUH�XQG�6RIWZDUH
����� 9HUELQGHQ�YRQ�0RQLWRU�XQG�5HFKQHU

%HYRU�6LH�GHQ�6&5((1PDQ�VWDUWHQ��PÖVVHQ�6LH�,KUHQ�0RQLWRU�PLW�GHP�5HFKQHU�YHUELQ�
GHQ��9HUZHQGHQ�6LH�KLHU]X�GDV�PLWJHOLHIHUWH�.DEHO��XQG�YHUELQGHQ�6LH�GLH�%XFKVH�DXI
GHU�5ÖFNVHLWH�GHV�0RQLWRUV�PLW�HLQHU�IUHLHQ�VHULHOOHQ�6FKQLWWVWHOOH�,KUHV�5HFKQHUV�

����� ,QVWDOOLHUHQ�GHU�6RIWZDUH
=XU� ,QVWDOODWLRQ� GHU� 6RIWZDUH� NRSLHUHQ� 6LH� ELWWH� DOOH� 'DWHLHQ� DXV� GHP� 9HU]HLFKQLV
:,1722/�YRQ�GHU�3URJUDPPGLVNHWWH� LQ�GDV�:,1'2:6?6<67(0�9HU]HLFKQLV�DXI� ,KUHU
)HVWSODWWH�

+,1:(,6
)DOOV� 6LH� VFKRQ� HLQH� (/6$�*UDILNNDUWH� LP� (LQVDW]� KDEHQ�� NDQQ� VLFK� GLH� 'DWHL
6$&&581��'//� RGHU� (/6$�+/3� LP� :,1'2:6?6<67(0�9HU]HLFKQLV� EHILQGHQ�� %LWWH
YHUZHQGHQ�6LH�KLHU�LPPHU�GLH�DNWXHOOH�9HUVLRQ�

1¾KHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHU�/,(60,&+�'DWHL�

����� (LQULFKWHQ�GHV�6&5((1PDQ�DOV�3URJUDPPV\PERO
a 6WDUWHQ� 6LH�:LQGRZV�� XQG� NOLFNHQ� 6LH� DQ� HLQHU� EHOLHELJHQ� IUHLHQ� 3RVLWLRQ� GHU

:LQGRZV�$UEHLWVREHUIO¾FKH�DXI�GLH�UHFKWH�0DXVWDVWH�

b :¾KOHQ�6LH�LQ�GHP�VLFK�ÐIIQHQGHQ�'LDORJIHQVWHU�GHQ�%HIHKO�1HX�9HUNQÖSIXQJ�
:LQGRZV�ÐIIQHW�GHQ�,QVWDOODWLRQV�'LDORJ�IÖU�HLQH�9HUNQÖSIXQJ�

c 7UDJHQ�6LH�LQ�GHU�%HIHKOV]HLOH�GHQ�3URJUDPPDXIUXI�
laufwerk ?:,1'2:6?6<67(0?6&510$1�(;(�HLQ��ZREHL�laufwerk ��GHU
%XFKVWDEH�IÖU�GDV�/DXIZHUN�LVW��YRQ�GHP�DXV�6LH�:LQGRZV�VWDUWHQ���XQG�NOLFNHQ
6LH�DXI�GLH�6FKDOWIO¾FKH�:HLWHU�

$Q HLQH IUHLH VHULHOOH

6FKQLWWVWHOOH



'HU�6&5((1PDQ

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

d ,P�Q¾FKVWHQ�)HQVWHU�ZHUGHQ�6LH�DXIJHIRUGHUW��HLQHQ�1DPHQ�IÖU�GLH�9HUNQÖSIXQJ
]X� YHUJHEHQ�� 6LH� NÐQQHQ� KLHU� HLQH� EHOLHELJH� =HLFKHQNHWWH� HLQWUDJHQ� �]�%�� (/6$
6&5((1PDQ��

e .OLFNHQ�6LH�DEVFKOLH¹HQG�DXI�GLH�6FKDOWIO¾FKH�)HUWLJVWHOOHQ�

(V�ZLUG�HLQ�6\PERO�JHQHULHUW��PLW�GHP�6LH�GHQ�6&5((1PDQ�VWDUWHQ�NÐQQHQ��'DV�6\P�
ERO�ZLUG�DXI�,KUHU�$UEHLWVIO¾FKH�DEJHOHJW�

'LH� 8PVFKDOWXQJ� GHU� 6SUDFKH� HUIROJW� LP� 6&5((1PDQ� ÖEHU� GDV� 6<67(00(1¶)(/'
�$/7�/((57$67(��

'HU 6&5((1PDQ DOV NRPIRUWDEOH .RPPDQGR]HQWUDOH



'HU�ULFKWLJH�$UEHLWVSODW]

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

� 'HU�ULFKWLJH�$UEHLWVSODW]
'HQ�HQWVFKHLGHQGHQ�6FKULWW�KDEHQ�6LH�EHUHLWV�JHWDQ��6LH�KDEHQ�HLQHQ�0RQLWRU�HUZRU�
EHQ��GHU�WHFKQLVFK�DOOH�%HGLQJXQJHQ�IÖU�HLQ�HUPÖGXQJVIUHLHV�XQG�HUJRQRPLVFKHV�$UEHL�
WHQ� JHZ¾KUOHLVWHW�� *HQDXVR� ZLFKWLJ� LVW� HV�� GD¹� 6LH� DXFK� ,KU� $UEHLWVXPIHOG� HQW�
VSUHFKHQG�JHVWDOWHQ�XQG�HLQLJH�*UXQGUHJHOQ�IÖU�GLH�$UEHLW�DP�%LOGVFKLUP�EHDFKWHQ�

+,1:(,6
'HU�(&202�����HUIÖOOW�GLH�(8�%LOGVFKLUPULFKWOLQLH� ��������(:*�� IÖU�%LOGVFKLUPDUEHLWV�
SO¾W]H�

��� 'LH�4XDOLW¾W�GHV�0RQLWRUELOGHV
'HU�%LOGVFKLUP�PX¹�HLQ�VWDELOHV�%LOG�DQ]HLJHQ��:LH�NÐQQHQ�6LH�GDV�NRQWUROOLHUHQ"�)L[LH�
UHQ�6LH�HLQHQ�3XQNW�XQPLWWHOEDU�QHEHQ�,KUHP�%LOGVFKLUP��:HQQ�6LH�HLQ�)OLPPHUQ�ZDKU�
QHKPHQ��NÐQQHQ�6LH�ÖEHU�GLH�+HOOLJNHLW�XQG�GHQ�.RQWUDVW�YHUVXFKHQ��GDV�%LOG�]X�VWDELOL�
VLHUHQ�� *HOLQJW� GDV� QLFKW�� PÖVVHQ� 6LH� ÖEHU� GLH� 7UHLEHUVRIWZDUH� ,KUHU� *UDILNNDUWH� GLH
%LOGZLHGHUKROIUHTXHQ]�HUKÐKHQ�

��� 7LSV�IÖU�GLH�HUJRQRPLVFKH
(LQULFKWXQJ�,KUHV�$UEHLWVSODW]HV

����� 'LH�/LFKWYHUK¾OWQLVVH�LQ�,KUHP�$UEHLWVUDXP
'LH� %HOHXFKWXQJVDQODJH� LQ� ,KUHP�$UEHLWVUDXP� VROOWH� IOLPPHUIUHL� VHLQ�� 9HUPHLGHQ� 6LH
JHQHUHOO� GLH� $XIVWHOOXQJ� YRQ� %LOGVFKLUPJHU¾WHQ� LQ� XQPLWWHOEDUHU� 1¾KH� ]X� )HQVWHUQ�
$XFK�LVW�GDUDXI�]X�DFKWHQ��GD¹�GLH�0ÐJOLFKNHLW�]XP�$EGXQNHOQ�GHV�$UEHLWVUDXPV�JHJH�
EHQ�LVW�r�]�%��GXUFK�HLQH�,QQHQMDORXVLH��$FKWHQ�6LH�EHL�GHU�$XIVWHOOXQJ�GHU�$UEHLWVWLVFKH
GDUDXI��GD¹�GLH�%OLFNULFKWXQJ�SDUDOOHO� ]X� GHQ� /HXFKWHQ�JHULFKWHW� LVW��'LH�%OLFNULFKWXQJ
DXI�GHQ�0RQLWRU�VROOWH�DX¹HUGHP�SDUDOOHO� ]X�GHQ�)HQVWHUQ�JHULFKWHW� VHLQ��%OHQGXQJHQ
XQG� 5HIOH[LRQHQ� NÐQQHQ� DXFK� GXUFK� GLH� ULFKWLJH� (QWVSLHJHOXQJ� GHV� 0RQLWRUV
�/DPEGD���(QWVSLHJHOXQJ��XQWHUGUÖFNW�ZHUGHQ�

2E�GLH�JUXQGV¾W]OLFKHQ�5HJHOQ�EHDFKWHW�ZXUGHQ��NÐQQHQ�6LH�OHLFKW�ÖEHUSUÖIHQ�

� %OLFNHQ�6LH�LQ�5LFKWXQJ�)HQVWHU��ZHQQ�6LH�DXI�,KUHQ�%LOGVFKLUP�VFKDXHQ"

� 6SLHJHOW�VLFK�HLQ�)HQVWHU�RGHU�HLQH�/HXFKWH�DXI�GHU�%LOGVFKLUPIO¾FKH"

����� ,KU�$UEHLWVSODW]
'HU�$UEHLWVWLVFK

'HU�$UEHLWVWLVFK�VROOWH�HLQ�+ÐKH�YRQ����FP�KDEHQ��'LH�$UEHLWVIO¾FKH�PX¹�FD�����FP�WLHI
VHLQ�XQG�DXVUHLFKHQG�3ODW]� LQ�GHU� /¾QJH�ELHWHQ��'DPLW�GHU�%HQXW]HU� YRU�GHP�0RQLWRU
JHQÖJHQG�3ODW]�KDW��VROOWH�HLQH�DXVUHLFKHQG�JUR¹H�%HGLHQWLHIH�YRUJHVHKHQ�ZHUGHQ��'LH
HPSIRKOHQH�%HGLHQWLHIH�EHL�0RQLWRUHQ�DE���

�EHWU¾JW�PLQGHVWHQV����FP�



'HU�ULFKWLJH�$UEHLWVSODW]

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

'LH�6LW]SRVLWLRQ

'LH� 6LW]SRVLWLRQ� LVW� ZHVHQWOLFK� IÖU� HQWVSDQQWHV� XQG� EHVFKZHUGHIUHLHV� $UEHLWHQ�� $OV
)DXVWUHJHO� JLOW�� $FKWHQ�6LH� GDUDXI�� GD¹�6LH� DXIUHFKW� VLW]HQ� XQG�2EHU�� XQG�8QWHUDUPH
VRZLH� 2EHU�� XQG� 8QWHUVFKHQNHO� HLQHQ�:LQNHO� YRQ� ���� ELOGHQ�� +LHUEHL� VROOWH� HV� QRFK
PÐJOLFK�VHLQ��GLH�)Ö¹H�JDQ]IO¾FKLJ�DXI]XVWHOOHQ�

:LFKWLJ�LVW��GD¹�6LH�,KUH�6LW]KDOWXQJ�K¾XILJ�¾QGHUQ�r�GDV�VRJHQDQQWH��G\QDPLVFKH�6LW�
]HQ��SUDNWL]LHUHQ�r�XQG�ÐIWHU�]ZLVFKHQGXUFK�DXFK�HLQPDO�DXIVWHKHQ�

'LH�0RQLWRUSRVLWLRQ

'HU� (&202� ���� LVW� PLW� HLQHU� 6FKZHQN�� XQG� 1HLJHYRU�
ULFKWXQJ�DXVJHVWDWWHW��PLW�GHUHQ�+LOIH�6LH�GHQ�%OLFNZLQ�
NHO�VR�HLQVWHOOHQ�NÐQQHQ��ZLH�HV�,KQHQ�DQJHQHKP�LVW�

:HQQ�6LH�GHQ�0RQLWRU�GUHKHQ�RGHU�QHLJHQ�� VWÖW]HQ�6LH
LKQ�ELWWH�PLW�EHLGHQ�+¾QGHQ�DE�

%HL� GHU�$XVZDKO� GHV�JHHLJQHWHQ�6WHOOSODW]HV�� VROOWHQ� 6LH� HV� YHUPHLGHQ�� GHQ�0RQLWRU
DXI�GDV�5HFKQHUJHK¾XVH�]X�VWHOOHQ�

��� 'LH�5HLQLJXQJ�,KUHV�0RQLWRUV
'LH�%LOGVFKLUPREHUIO¾FKH�,KUHV�0RQLWRUV�LVW�PLW�HLQHU�$QWLUHIOH[�%HVFKLFKWXQJ�YHUJÖWHW�
8P�GLHVH�%HVFKLFKWXQJ�QLFKW�]X�EHVFK¾GLJHQ��VROOWHQ�6LH�GDUDXI�DFKWHQ��GLH�%LOGVFKLUP�
REHUIO¾FKH� QLFKW� PLW� UDXKHQ�� VFKDUIHQ� RGHU� VSLW]HQ� *HJHQVW¾QGHQ� ]X� EHUÖKUHQ� �]�%�
6FKUDXEHQGUHKHU�RGHU�.XJHOVFKUHLEHU�

=XP�5HLQLJHQ�GHV�%LOGVFKLUPV�VROOWHQ�6LH�GHVKDOE�HLQ�PLOGHV�5HLQLJXQJVPLWWHO�HLQVHW�
]HQ�� =XP� $XIWUDJHQ� XQG� $EZLVFKHQ� GHV� 5HLQLJXQJVPLWWHOV� YHUZHQGHQ� 6LH� ELWWH� HLQ
ZHLFKHV� %DXPZROOWXFK�� %HLP�:LVFKHQ� VROOWHQ� 6LH� DXFK� GDUDXI� DFKWHQ�� QLFKW� ]X� YLHO
'UXFN�DXI�GLH�%LOGVFKLUPREHUIO¾FKH�DXV]XÖEHQ��XP�HLQ�9HUNUDW]HQ�GXUFK�NOHLQH�6WDXE�
SDUWLNHO�]X�YHUPHLGHQ�

9HUZHQGHQ�6LH�NHLQHVIDOOV�6FKHXHUPLWWHO��6FKHXHUVFKZ¾PPH�RGHU�/ÐVXQJVPLWWHO��ZLH
$ONRKRO�RGHU�%HQ]LQ�



7HFKQLVFKH�'DWHQ

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

� 7HFKQLVFKH�'DWHQ
%LOGUÐKUH 'LDJRQDOH �� FP � ����

VLFKWEDUHU %HUHLFK �� FP � �����

.DWKRGHQV\VWHP ,Q�/LQH

$EOHQNZLQNHO �� �

3KRVSKRU 5RW� *UÖQ� %ODX

�3��� PLWWHONXU]H 1DFKOHXFKWGDXHU�

6WUHLIHQPDVNH ���� � ���� PP

)URQWJODV $QWLUHIOHNWLHUHQG� HQWVSLHJHOW� DQWLVWDWLVFKH %HVFKLFKWXQJ

)RNXVPHWKRGH '\QDPLVFKH 6WUDKOIRUPXQJ

(LQJDQJVVLJQDO 9LGHR ��� � ��� 9 5*% $QDORJ

6\QFKURQLVDWLRQ 6\QFKURQLVDWLRQVVLJQDOH DXI *UÖQ RGHU JHWUHQQWH KRUL]RQ�
WDOH�YHUWLNDOH 6\QFKURQLVDWLRQ RGHU ]XVDPPHQJHVHW]WH
6\QFKURQLVDWLRQ

6FKQLWWVWHOOH (LQJDQJVDQVFKOX¹ � %1&�$QVFKOÖVVH� '%����3� ',1��3 �VHULHOO�

(LQJDQJVLPSHGDQ] �� Ω �9LGHR�

)UHTXHQ]EHUHLFK +RUL]RQWDO� �� � �� N+]� 9HUWLNDO� �� � ��� +]

$XIOÐVXQJ +RUL]RQWDO� ELV ���� 3XQNWH� 9HUWLNDO� ELV ���� =HLOHQ

:DUPODXI]HLW �� PLQ� ELV ]XU RSWLPDOHQ %HWULHEVWHPSHUDWXU

+HOOLJNHLW ��� FG�P� IÖU YROOH :HLVVIO¾FKH

9LGHREDQGEUHLWH �� +] � ��� 0+]

'XQNHOWDVW]HLW +RUL]RQWDO � ��� µV
9HUWLNDO � ��� µV

%LOGIO¾FKH ��� PP [ ��� PP� 6HLWHQYHUK¾OWQLV ������ ]�%� ���� %LOGSXQNWH [ ���� =HLOHQ

)DUEWHPSHUDWXU �  ���� . �  ���� . �  ���� . *DPPDZHUW �γ�  ����
;  ����� ± ���� ;  ����� ± ���� ;  ����� ± ����
<  ����� ± ���� <  ����� ± ���� <  ����� ± ����

1HW]VSDQQXQJ $& ������� 9�������� 9 ± �� �� ����� +]� ��� : �W\S��

%HWULHEV�

EHGLQJXQJHQ

7HPSHUDWXU
)HXFKWLJNHLW

��� � �� �&
�� � �� � UHODWLYH /XIWIHXFKWLJNHLW

*HK¾XVH ��� [ ��� [ ��� PP �%[+[7�

*HZLFKW FD� �� NJ

'UHK��

.LSSIXVV

.LSSZLQNHO
'UHKZLQNHO

��� � ����
±����

=XODVVXQJHQ� 6LFKHUKHLW �&(� (1 �����

3UÖI]HLFKHQ (09 �&(�)&&� (1 ����� .ODVVH %� (1 �������� (1 �������
)&& &ODVV % �)&&�,'� $.�*'0:���7&�

5ÐQWJHQVWUDKOXQJ '++6� '1+:� 37%

:HLWHUH 7&2 
��
9(6$ '306
(3$ (QHUJ\ 6WDU
035�,,
,62 ������ �7¶9�(5*2�
=+,����
187(. ���������



7HFKQLVFKH�'DWHQ

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

5DXP�IÖU�1RWL]HQ



6WÐUXQJVVXFKH

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

�� 6WÐUXQJVVXFKH

���� )HKOHUEHKDQGOXQJ
:DV SDVVLHUW :DV 6LH WXQ NÐQQHQ

.HLQ %LOG

:HGHU 1HW]� QRFK (QHU�

JLHVSDUDQ]HLJH OHXFKWHQ

¶EHUSUÖIHQ 6LH� RE GDV 1HW]NDEHO NRUUHNW DQJHVFKORVVHQ XQG GHU 0RQLWRU HLQJHVFKDO�
WHW LVW�

'LH (QHUJLHVSDUDQ]HLJH

OHXFKWHW

¶EHUSUÖIHQ 6LH� RE

− GDV 6LJQDONDEHO DQJHVFKORVVHQ LVW�

− GLH $QVFKOÖVVH GHV %1&�.DEHOV YHUWDXVFKW VLQG RGHU GHU JUÖQH .RQWDNW QLFKW
DQJHVFKORVVHQ LVW�

− GHU 1HW]VFKDOWHU GHV &RPSXWHUV HLQJHVFKDOWHW LVW�

− GLH 3RZHU 0DQDJHPHQW )XQNWLRQ DNWLY LVW�

'LH 1HW]DQ]HLJH EOLQNW

JUÖQ

.RQWUROOLHUHQ 6LH� RE GLH 9LGHRIUHTXHQ] LP ULFKWLJHQ %HUHLFK OLHJW �KRUL]RQWDO� �� �
�� N+]� YHUWLNDO� �� � ��� +]�

'LH 1HW]DQ]HLJH RGHU

GLH (QHUJLHVSDUDQ]HLJH

EOLQNHQ RUDQJH

6FKDOWHQ 6LH GHQ 0RQLWRU DXV XQG ZLHGHU HLQ� /HXFKWHW GLH $Q]HLJH QLFKW PHKU� EHILQ�
GHW VLFK GDV *HU¾W LP QRUPDOHQ %HWULHEVPRGXV� :HQQ GLH $Q]HLJH LPPHU QRFK EOLQNW�
ZHQGHQ 6LH VLFK ELWWH DQ XQVHUHQ 6XSSRUW�

'HU 0RQLWRU VFKDOWHW

WURW] DOOHU 0D¹QDKPHQ

QLFKW LQ GHQ QRUPDOHQ

%HWULHEVPRGXV

/ÐVHQ 6LH GLH .DEHO DP *UDILNHLQJDQJ � XQG �� XQG ZDUWHQ 6LH � 6HNXQGHQ ODQJ�
+DOWHQ 6LH GDQQ GLH 7DVWH D ]ZHL 6HNXQGHQ ODQJ JHGUÖFNW� 1XQ VROOWHQ GLH )DUEEDONHQ
DQJH]HLJW ZHUGHQ� :HQQ VLH HUVFKHLQHQ� LVW GHU 0RQLWRU LQ 2UGQXQJ� 6FKDOWHQ 6LH GHQ
0RQLWRU DXV XQG ZLHGHU HLQ� 'DV *HU¾W ZHFKVHOW LQ GHQ QRUPDOHQ %HWULHEVPRGXV�
(UVFKHLQHQ GLH )DUEEDONHQ QLFKW� OLHJW PÐJOLFKHUZHLVH HLQ )HKOHU DP 0RQLWRU YRU�

'DV %LOG

LVW LQVWDELO

.RQWUROOLHUHQ 6LH� RE

− GLH $QVFKOÖVVH GHV %1&�.DEHOV YHUWDXVFKW VLQG�

− GLH (LQJDQJVIUHTXHQ] DX¹HUKDOE GHV ]XO¾VVLJHQ %HUHLFKV OLHJW�

)HKOHQGH )DUEH EHL %1&�

$QVFKOX¹
− ¶EHUSUÖIHQ 6LH� RE GLH $QVFKOÖVVH GHV %1&�.DEHOV YHUWDXVFKW VLQG�

'LH )DUEH LVW QLFKW JOHLFK�

P¾¹LJ
− (QWPDJQHWLVLHUHQ 6LH GHQ 0RQLWRU �➞ 6HLWH ����

 :HQQ 6LH HLQ *HU¾W� GDV HLQ 0DJQHWIHOG HU]HXJW �]�%� HLQ QLFKW DEJHVFKLUPWHU /DXW�
VSUHFKHU�� LQ GHU 1¾KH GHV 0RQLWRUV DXIVWHOOHQ RGHU ZHQQ 6LH GLH 5LFKWXQJ GHV
0RQLWRUV ¾QGHUQ� VLQG GLH )DUEHQ PÐJOLFKHUZHLVH QLFKW JOHLFKP¾¹LJ�

 0LW GHU (QWPDJQHWLVLHUXQJVIXQNWLRQ ZLUG GHU 0HWDOOUDKPHQ GHU .DWKRGHQVWUDKOUÐKUH
HQWPDJQHWLVLHUW� VR GD¹ HLQ QHXWUDOHV )HOG HQWVWHKW� LQ GHP HLQH JOHLFKP¾¹LJH
)DUEZLHGHUJDEH PÐJOLFK LVW� ,VW HLQ ]ZHLWHU (QWPDJQHWLVLHUXQJV]\NOXV HUIRUGHUOLFK�
ZDUWHQ 6LH QDFK GHP HUVWHQ =\NOXV PLQGHVWHQV �� 0LQXWHQ�

− 6WHOOHQ 6LH GLH )DUEUHLQKHLW HLQ �➞ 6HLWH ����

'DV :HLVVELOG VLHKW QLFKW

ZHL¹ DXV
− 6WHOOHQ 6LH GLH )DUEH ÖEHU )DUEUHLQKHLW XQG )DUEWHPSHUDWXU HQWVSUHFKHQG HLQ

�➞ 6HLWHQ ��� ����

− 'LH IÖQI %1&�6WHFNHU PÖVVHQ LQ GHU ULFKWLJHQ 5HLKHQIROJIH DQJHVFKORVVHQ VHLQ
�YRP 1HW]NDEHO DXV JHVHKHQ� 5RW�*UÖQ�%ODX�+'�9'��

6FKDWWHQELOGHU 9HUZHQGHQ 6LH NHLQH %LOGVFKLUPYHUO¾QJHUXQJVNDEHO XQG�RGHU 9LGHRVFKDOWER[HQ� ZHQQ
GLHVHV 6\PSWRP DXIWULWW� =X ODQJH .DEHO RGHU HLQH VWÐUDQI¾OOLJH 9HUELQGXQJ NÐQQHQ
GLHVHV 3UREOHP DXVOÐVHQ�

'HU 0RQLWRU O¾¹W VLFK PLW

GHQ %HGLHQHOHPHQWHQ YRUQ

QLFKW HLQVWHOOHQ

:HQQ GLH 6SHUUIXQNWLRQ HLQJHVFKDOWHW LVW� VFKDOWHQ 6LH VLH ÖEHU GDV %LOGVFKLUPPHQÖ
237,21 DXV �➞ 6HLWH ���� 'DQDFK NÐQQHQ 6LH GHQ 0RQLWRU HLQVWHOOHQ�



6WÐUXQJVVXFKH

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

���� :DUQIXQNWLRQ�IÖU�GDV�(LQJDQJVVLJQDO
:HQQ�PLW�GHP�(LQJDQJVVLJQDO�HWZDV�QLFKW�LQ�2UGQXQJ�LVW��HUVFKHLQW�GLH�IROJHQGH�0HO�
GXQJ�

'LHVH�0HOGXQJ�ZLUG�QDFK����V�ZLHGHU
DXVJHEOHQGHW�

3RVLWLRQ�A�]HLJW�GLH�(LQVWHOOXQJ�GHV�(LQJDQJVVFKDOWHUV�DQ�

3RVLWLRQ�B�]HLJW�GHQ�6WDWXV�GHV�(LQJDQJVVLJQDOV�DQ�

)+��r�N+] 'LHVHU�(LQWUDJ�JLEW�DQ��GD¹�NHLQ�KRUL]RQWDOHV�6\QFKURQLVD�
WLRQVVLJQDO�YRUKDQGHQ�LVW�

)9��r�+] 'LHVHU�(LQWUDJ�JLEW�DQ�� GD¹� NHLQ� YHUWLNDOHV�6\QFKURQLVDWL�
RQVVLJQDO�YRUKDQGHQ�LVW�

1LFKW�LP
$EWDVWEHUHLFK

'LHVH�0HOGXQJ�JLEW�DQ��GD¹�GDV�(LQJDQJVVLJQDO�QLFKW�GHQ
WHFKQLVFKHQ�'DWHQ�GHV�0RQLWRUV�HQWVSULFKW�

.HLQH
9HUELQGXQJ

'LHVH� 0HOGXQJ� JLEW� DQ�� GD¹� GDV� PLWJHOLHIHUWH� 9LGHRVL�
JQDONDEHO�QLFKW�DQ�GHQ�+'���$QVFKOX¹�DQJHVFKORVVHQ�LVW�
Z¾KUHQG�GHU�(LQJDQJVVFKDOWHU�DXI�
�
�VWHKW�

���� 6WDELOLVLHUXQJVGU¾KWH
$XI�GHP�%LOGVFKLUP�VLQG�HYHQWXHOO�]ZHL�GÖQQH��KRUL]RQWDOH�/LQLHQ�VLFKWEDU��+LHUEHL�KDQ�
GHOW�HV�VLFK�QLFKW�XP�HLQHQ�)HKOHU�RGHU�'HIHNW�GHV�0RQLWRUV��VRQGHUQ�XP�HLQ� IÖU�DOOH
%LOGUÐKUHQW\SHQ�PLW�6WUHLIHQPDVNHQ�W\SLVFKHV�3K¾QRPHQ�

'LHVH� GÖQQHQ� /LQLHQ� VWHOOHQ� GLH� 6FKDWWHQ
GHU� 6WDELOLVLHUXQJVGU¾KWH� GDU�� GLH� ]XU� 9HU�
ULQJHUXQJ� GHU� (PSILQGOLFKNHLW� JHJHQÖEHU
(UVFKÖWWHUXQJHQ� GHU� 6WUHLIHQPDVNHQ� XQG
GDPLW� HLQHU� %HHLQWU¾FKWLJXQJ� GHU� %LOGTXDOL�
W¾W�GLHQHQ�

6WDELOLVLHUXQJVGU¾KWH



$QKDQJ

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

�� $QKDQJ

0RQLWRUHLQJ¾QJH
9*$�'�6XE�(LQJDQJ
'HU� (LQJDQJ� �� LVW� HLQH� ���SROLJH� 9*$�
%XFKVH� ]XP� (LQVSHLVHQ� YRQ� DQDORJHQ
5*%�9LGHRVLJQDOHQ� ������� 9S�S�� SRVLWLY�
XQG�6<1&�6LJQDOHQ�

$QVFKOX¹EHOHJXQJ

$QVFKOX¹ 6LJQDO $QVFKOX¹ 6LJQDO

� 527 � 1LFKW EHOHJW

� *5¶1
�]XVDPPHQJHVHW]WHV *UÖQVLJQDO
PLW 6\QFKURQLVDWLRQ�

�� 6\QF 0DVVH

� %/$8 �� 0DVVH

� 0DVVH �� %LGLUHNWLRQDOH 'DWHQ �6'$� ''&���%�

� ''& 0DVVH �� +RUL]RQWDOH 6\QFKRUQLVDWLRQ

� 5RW 0DVVH �� 9HUWLNDOH 6\QFKURQLVDWLRQ

� *UÖQ 0DVVH �� 'DWHQWDNW �6&/� ''&�%�

� %ODX 0DVVH

6HULHOOHU�(LQJDQJ��',1��3��IÖU�GLH�,QWHUIDFH�)XQNWLRQ
'HU� VHULHOOH� (LQJDQJ� GLHQW� ]XU� VRIWZDUH�
JHVWHXHUWHQ� .RQILJXUDWLRQ� GHU� 0RQLWRUHLQ�
VWHOOXQJHQ��+LHUIÖU�EHQÐWLJHQ�6LH�HLQ�VSH]L�
HOOHV� .DEHO� XQG� GLH� HQWVSUHFKHQGH� 6RIW�
ZDUH�

$QVFKOX¹EHOHJXQJ

$QVFKOX¹ 6LJQDO $QVFKOX¹ 6LJQDO

� 'DWHQHPSIDQJ EHUHLW �'75� � 'DWHQ HPSIDQJHQ �5;'�

� 1LFKW EHOHJW � 0DVVH �*1'

� 'DWHQ ÖEHUWUDJHQ �7;'� � 1LFKW EHOHJW

� 0DVVH �*1'� � 1LFKW EHOHJW



$QKDQJ

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

%1&�(LQJDQJ
'HU�]ZHLWH�(LQJDQJ�IÖU�GDV�9LGHRVLJQDO�LVW�HLQ�%1&�$QVFKOX¹�PLW�IÖQI�%XFKVHQ��)ÖU�GHQ
$QVFKOX¹� DQ� ,KUH� *UDILNNDUWH� EHQÐWLJHQ� 6LH� HLQ� VSH]LHOOHV� .DEHO�� GDV� 6LH� EHL� ,KUHP
)DFKK¾QGOHU�EHNRPPHQ�NÐQQHQ�

+,1:(,6
'HU�%1&�(LQJDQJ�XQWHUVWÖW]W�NHLQH�''&�)XQNWLRQHQ�

$QVFKOX¹�GHV�%1&�.DEHOV�EHL�HLQHP�]X�
VDPPHQJHVHW]WHQ�*UÖQVLJQDO�PLW�6\Q�
FKURQLVDWLRQ

$QVFKOX¹�GHV�%1&�.DEHOV�EHL�HLQHP�H[�
WHUQHQ�]XVDPPHQJHVHW]WHQ�6\QFKURQLVVD�
WLRQVVLJQDO

$QVFKOX¹�GHV�%1&�.DEHOV�EHL�JHWUHQQWHQ
KRUL]RQWDOHQ�XQG�YHUWLNDOHQ�6\QFKURQLVDWL�
RQVVLJQDOHQ



$QKDQJ

(/6$ (&202 ��� +DQGEXFK  ���� (/6$ $* ��

$QVFKOX¹�DQ�HLQHQ�$SSOH�0DFLQWRVK�5HFKQHU
*UXQGV¾W]OLFK�NÐQQHQ�6LH�,KUHQ�(/6$�0RQLWRU�DXFK�DQ�0DFLQWRVK�5HFKQHU�DQVFKOLH¹HQ�
'HU� *UDILNDXVJDQJ� GHV�0DFLQWRVK� EHVLW]W� HLQH� ���SROLJH� %XFKVH�� )ÖU� GLH� 9HUELQGXQJ
PLW�GHU�9*$�%XFKVH�GHV�0RQLWRUV�EHQÐWLJHQ�6LH�HLQHQ�SDVVHQGHQ�$GDSWHU��:HQQ�6LH
KLHU]X�)UDJHQ�KDEHQ��ZHQGHQ�6LH�VLFK�DQ�,KUHQ�)DFKK¾QGOHU�

*UDILNHLQJDQJ GHV
$SSOH 0DFLQWRVK

$QVFKOX¹EHOHJXQJ

$QVFKOX¹ 6LJQDO $QVFKOX¹ 6LJQDO

� 0DVVH 527 �� 6HQVH �

� 9LGHR 527 �� & 	 9 6\QF 0DVVH

� &�6\QF �� 9�6\QF

� 6HQVH � �� 0DVVH %/$8

� 9LGHR *5¶1 �0RQR 9LGHR� �� +�6\QF 0DVVH

� 0DVVH *5¶1 �� +�6\QF

� 6HQVH �

� 1LFKW EHOHJW +�6\QF  =HLOHQIUHTXHQ]

� 9LGHR %/$8 9�6\QF  %LOGZLHGHUKROIUHTXHQ]

:HUNVHLWLJH�9RUHLQVWHOOXQJHQ
'LH�IROJHQGH�7DEHOOH�OLVWHW�GLH���ZHUNVHLWLJ�GHILQLHUWHQ�9RUHLQVWHOOXQJHQ�DXI�

$XIOÐVXQJ

+RUL]RQWDOIUHTXHQ]

± � N+]

9HUWLNDOIUHTXHQ]

± � +]

3RODULW¾W

+ 9

��� [ ��� 1�,� ���� ���� r r

���� [���� 1�,� ���� ���� � �

���� [���� 1�,� ���� ���� � �

���� [���� 1�,� ���� ���� r r

���� [���� 1�,� ���� ���� r r

���� [���� 1�,� ���� ���� r r

���� [���� 1�,� ���� ���� r r

��� [ ��� 1�,� ���� ���� r �

���� [���� ,� ���� ���� r r

9*$�%XFKVH

0DF,QWRVK�6WHFNHU

$GDSWHU



$QKDQJ��5DW�XQG�+LOIH

�� (/6$ (&202 ��� +DQGEXFK  ���� (/6$ $*

5DW�XQG�+LOIH
%HL�)UDJHQ�KDOWHQ�6LH�ELWWH�DXI�MHGHQ�)DOO�IROJHQGH�,QIRUPDWLRQHQ�EHUHLW�

� *HQDXH�7\SHQEH]HLFKQXQJ�,KUHV�(/6$�0RQLWRUV�

� 'HQ�*UDILNNDUWHQW\S�XQG�GLH�%,26�9HUVLRQ��ZLUG�EHLP�6WDUWHQ�GHV�5HFKQHUV�DQJH�
]HLJW��

� 9HUZHQGHWHV�%HWULHEVV\VWHP��5HFKQHU�8PJHEXQJ�XQG�%XVV\VWHP�

$Q�ZHQ�NÐQQHQ�6LH�VLFK�ZHQGHQ"
=XQ¾FKVW�VROOWHQ�6LH�VLFK�DQ�,KUHQ�)DFKK¾QGOHU�ZHQGHQ��EHL�GHP�6LH�GHQ�(/6$�0RQLWRU
JHNDXIW�KDEHQ��:HQQ�GDQQ�QRFK�)UDJHQ�RIIHQ�EOHLEHQ��NÐQQHQ�6LH�VLFK�DQ�HLQH�GHU�IR O�
JHQGHQ�6WHOOHQ�ZHQGHQ�

(/6$�LP�1HW]
'LH�(/6$�,QWHUQHW�6HLWH� ➞�� ZZZ�HOVD�GH

(/6$�SHU�3RVW
,Q�VFKULIWOLFKHU�)RUP�DQ�(/6$ ➞ (/6$�$*

6XSSRUW�&RPSXWHUJUDILN
6RQQHQZHJ���
'�������$DFKHQ

(/6$�6XSSRUW�+RWOLQH
,Q�GULQJHQGHQ�)¾OOHQ�DQ�GLH�(/6$�+RWOLQH ➞ 7HOHIRQ��������������������

PRQWDJV�ELV�IUHLWDJV�YRQ
�����ELV�������8KU
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(/6$�6HUYLFH'LUHFW�IÖU
(/6$�(&202�0RQLWRUH
��-DKUH�*DUDQWLH�LQNOXVLYH�(/6$�2QVLWH

(/6$�JHZ¾KUW�DXI�(/6$�(&202�0RQLWRUH���UÖFNZLUNHQG�DE�GHP�.DXIGDWXP�����������
HLQH� GUHLM¾KULJH� *DUDQWLH� LQNOXVLYH� (/6$�6HUYLFH'LUHFW�� (/6$� LVW� GXUFK� XPIDVVHQGH
4XDOLW¾WVVLFKHUXQJVPD¹QDKPHQ� EHVWUHEW�� VHLQHQ� .XQGHQ� KÐFKVWH� 3URGXNWTXDOLW¾W� ]X
ELHWHQ��6ROOWH�HV�GHQQRFK�]XP�5HNODPDWLRQVIDOO�NRPPHQ��JHZ¾KUOHLVWHW�GLHVHV�6HUYLFH�
3URJUDPP� HLQHQ� UHLEXQJVORVHQ� 6XSSRUW�� XQG� 5HSDUDWXUDEODXI� XQG� UHGX]LHUW� PÐJOLFKH
%HHLQWU¾FKWLJXQJHQ�DXI�HLQ�0LQLPXP��=XP�HUZHLWHUWHQ�*DUDQWLHXPIDQJ�JHKÐUHQ�QHEHQ
GHU� NRVWHQIUHLHQ� 'XUFKIÖKUXQJ� YRQ� 5HSDUDWXUHQ� GLH� IROJHQGHQ� 6HUYLFH'LUHFW�
/HLVWXQJHQ�

(/6$�2QVLWH�r���-DKUH�NRVWHQORVHU�9RU�2UW�6HUYLFH�IÖU�(/6$�0RQLWRUH

,Q� JDQ]�(XURSD��� SURILWLHUHQ�6LH� YRQ�GHQ� YLHOHQ�9RUWHLOHQ�XQVHUHV� 9RU�2UW�6HUYLFHV� IÖU
(/6$�(&202�0RQLWRUH��:HQQ�6LH�HLQHQ�'HIHNW�DQ� ,KUHP�0RQLWRU� IHVWVWHOOHQ�� VHW]HQ
6LH� VLFK� ]XQ¾FKVW�PLW� XQVHUHP�6XSSRUW� LQ� 9HUELQGXQJ�� ,P� 5HSDUDWXUIDOO� Z¾KUHQG� GHU
*DUDQWLH]HLW�YRQ�GUHL�-DKUHQ�HUKDOWHQ�6LH�LQQHUKDOE�YRQ����6WXQGHQ ���NRVWHQORV�HLQ�(U�
VDW]JHU¾W��GDV�ZLU�,KQHQ�ELV�]X�,KUHP�$UEHLWVSODW]�OLHIHUQ��,KUHQ�UHSDULHUWHQ�0RQLWRU�HU�
KDOWHQ�6LH�VFKQHOOVWPÐJOLFK�]XUÖFN�� ,KU�9RUWHLO��6LH�KDEHQ�NHLQH�$XVIDOO]HLWHQ�XQG�NHL�
QHQ� $XIZDQG� PLW� GHP� 9HUVDQG�� %HL� DOOHQ� 7UDQVSRUWYRUJ¾QJHQ� VRUJW� GHU� (/6$�
.XQGHQVHUYLFH�IÖU�HLQHQ�UHLEXQJVORVHQ�$EODXI�

,KUH�GLUHNWHQ�$QVSUHFKSDUWQHU�EHLP�(/6$�6HUYLFH'LUHFW

,Q�DOOHQ�3KDVHQ�GHU�GXUFKJHIÖKUWHQ�*DUDQWLHOHLVWXQJHQ�ZHUGHQ�6LH�DOV�(/6$�.XQGH�YRP
(/6$�.XQGHQVHUYLFH�EHWUHXW�XQG�EHUDWHQ�

:HQQ�6LH�HLQH�6WÐUXQJ�RGHU�HLQHQ�'HIHNW�DQ� ,KUHP�0RQLWRU� IHVWVWHOOHQ�� LVW�GLH�(/6$�
6XSSRUW�+RWOLQH�GLH�HUVWH�:DKO�

(/6$�0RQLWRU�6XSSRUW�+RWOLQH
�������������������

�� *LOW IÖU DOOH DE GHP �� -DQXDU ���� JHNDXIWHQ (/6$ (&202�0RQLWRUH�

�� )ÖU (/6$ (&202 ��+�� JLOW DEZHLFKHQG DX¹HUKDOE 'HXWVFKODQGV � :RFKHQ 'R$�

�� 9RUDXVVHW]XQJ� (LQJDQJ GHU YROOVW¾QGLJHQ 8QWHUODJHQ ELV ����� 8KU EHLP (/6$�6XSSRUW� SHU 3RVW RGHU GLUHNW ÖEHU GLH )D[�
OLQH &RPSXWHUJUDILN r 7HO�� �������������������� %HDFKWHQ 6LH ELWWH� GD¹ *DUDQWLHOHLVWXQJHQ QXU EHL 'HIHNWHQ PÐJOLFK
VLQG� GLH LP 5DKPHQ XQVHUHU $OOJHPHLQHQ *DUDQWLHEHGLQJXQJHQ� JÖOWLJ IÖU GLH %XQGHVUHSXEOLN 'HXWVFKODQG� DEJHGHFNW
VLQG �VLHKH LP ,QWHUQHW XQWHU� ZZZ�HOVD�GH�� 6WHOOW GHU (/6$�6HUYLFH NHLQHQ )HKOHU DP UHNODPLHUWHQ *HU¾W IHVW� EHUHFKQHQ
ZLU GLH .RVWHQ IÖU ¶EHUSUÖIXQJ XQG $XVWDXVFK GHV *HU¾WHV LQ +ÐKH YRQ ����r '0 ]]JO� 0Z6W�
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$OOJHPHLQH�*DUDQWLHEHGLQJXQJHQ
'LHVH�*DUDQWLH�JHZ¾KUW�GLH�(/6$�$*�DE������������GHQ�(UZHUEHUQ�YRQ�(/6$�3URGXNWHQ
QDFK�LKUHU�:DKO�]XV¾W]OLFK�]X�GHQ�LKQHQ�]XVWHKHQGHQ�JHVHW]OLFKHQ�*HZ¾KUOHLVWXQJVDQ�
VSUÖFKHQ�QDFK�0D¹JDEH�GHU�IROJHQGHQ�%HGLQJXQJHQ�

�� *DUDQWLHXPIDQJ

D� 'LH�*DUDQWLH�HUVWUHFNW�VLFK�DXI�GDV�JHOLHIHUWH�*HU¾W�PLW�DOOHQ�7HLOHQ��6LH�ZLUG�LQ�GHU
)RUP�JHOHLVWHW��GD¹�7HLOH��GLH�QDFKZHLVOLFK�WURW]�VDFKJHP¾¹HU�%HKDQGOXQJ�XQG�%H�
DFKWXQJ� GHU� *HEUDXFKVDQZHLVXQJ� DXIJUXQG� YRQ� )DEULNDWLRQV�� XQG�RGHU� 0DWHULDO�
IHKOHUQ�GHIHNW�JHZRUGHQ�VLQG��QDFK�XQVHUHU�:DKO�NRVWHQORV�DXVJHWDXVFKW�RGHU�UHSD�
ULHUW�ZHUGHQ��$OWHUQDWLY� KLHU]X� EHKDOWHQ�ZLU� XQV� YRU�� GDV� GHIHNWH� *HU¾W� JHJHQ� HLQ
1DFKIROJHSURGXNW� DXV]XWDXVFKHQ� RGHU� GHP� .¾XIHU� GHQ� 2ULJLQDO�.DXISUHLV� JHJHQ
5ÖFNJDEH� GHV� GHIHNWHQ� *HU¾WV� ]X� HUVWDWWHQ�� +DQGEÖFKHU� XQG� HYWO�� PLWJHOLHIHUWH
6RIWZDUH�VLQG�YRQ�GHU�*DUDQWLH�DXVJHVFKORVVHQ�

E� 'LH�.RVWHQ�IÖU�0DWHULDO�XQG�$UEHLWV]HLW�ZHUGHQ�YRQ�XQV�JHWUDJHQ��QLFKW�DEHU�GLH�.R�
VWHQ�IÖU�GHQ�9HUVDQG�YRP�(UZHUEHU�]XU�6HUYLFH�:HUNVW¾WWH�XQG�RGHU�]X�XQV�

F� (UVHW]WH�7HLOH�JHKHQ�LQ�XQVHU�(LJHQWXP�ÖEHU�

G� :LU�VLQG�EHUHFKWLJW��ÖEHU�GLH�,QVWDQGVHW]XQJ�XQG�GHQ�$XVWDXVFK�KLQDXV�WHFKQLVFKH
�QGHUXQJHQ� �]�%�� )LUPZDUH�8SGDWHV�� YRU]XQHKPHQ�� XP� GDV� *HU¾W� GHP� DNWXHOOHQ
6WDQG�GHU�7HFKQLN�DQ]XSDVVHQ��+LHUIÖU�HQWVWHKHQ�GHP�(UZHUEHU�NHLQH� ]XV¾W]OLFKHQ
.RVWHQ��(LQ�5HFKWVDQVSUXFK�KLHUDXI�EHVWHKW�QLFKW�

�� *DUDQWLH]HLW

'LH� *DUDQWLH]HLW� EHWU¾JW� IÖU� (/6$�3URGXNWH� VHFKV� -DKUH�� $XVJHQRPPHQ� KLHUYRQ� VLQG
(/6$�&57�)DUEPRQLWRUH� XQG� (/6$�9LGHRNRQIHUHQ]V\VWHPH�� KLHUIÖU� EHWU¾JW� GLH� *DUDQ�
WLH]HLW� �� -DKUH�� (EHQIDOOV� DXVJHQRPPHQ� VLQG� (/6$�7)7�0RQLWRUH�� KLHUIÖU� EHWU¾JW� GLH
*DUDQWLH]HLW�]ZÐOI�0RQDWH��'LH�*DUDQWLH]HLW�EHJLQQW�PLW�GHP�7DJ�GHU�/LHIHUXQJ�GHV�*H�
U¾WHV�GXUFK�GHQ�(/6$�)DFKK¾QGOHU��*DUDQWLHOHLVWXQJHQ�EHZLUNHQ�ZHGHU�HLQH�9HUO¾QJH�
UXQJ�GHU�*DUDQWLHIULVW��QRFK�VHW]HQ�VLH�HLQH�QHXH�*DUDQWLHIULVW�LQ�/DXI��'LH�*DUDQWLHIULVW
IÖU�HLQJHEDXWH�(UVDW]WHLOH�HQGHW�PLW�GHU�*DUDQWLHIULVW�IÖU�GDV�JDQ]H�*HU¾W�

�� $EZLFNOXQJ

D� =HLJHQ�VLFK� LQQHUKDOE�GHU�*DUDQWLH]HLW�)HKOHU�GHV�*HU¾WHV��VR�VLQG�*DUDQWLHDQVSUÖ�
FKH�XQYHU]ÖJOLFK��VS¾WHVWHQV�MHGRFK�LQQHUKDOE�YRQ�VLHEHQ�7DJHQ�JHOWHQG�]X�PDFKHQ�

E� 7UDQVSRUWVFK¾GHQ��GLH�¾X¹HUOLFK�HUNHQQEDU�VLQG��]�%��*HK¾XVH�EHVFK¾GLJW���VLQG�XQ�
YHU]ÖJOLFK� JHJHQÖEHU� GHU� 7UDQVSRUWSHUVRQ� XQG� XQV� JHOWHQG� ]X� PDFKHQ�� �X¹HUOLFK
QLFKW�HUNHQQEDUH�6FK¾GHQ�VLQG�XQYHU]ÖJOLFK�QDFK�(QWGHFNXQJ��VS¾WHVWHQV�MHGRFK�LQ�
QHUKDOE�YRQ�VLHEHQ�7DJHQ�QDFK�$QOLHIHUXQJ��VFKULIWOLFK�JHJHQÖEHU�GHU�7UDQVSRUWSHU�
VRQ�XQG�XQV�]X�UHNODPLHUHQ�

F� 'HU�7UDQVSRUW�]X�XQG�YRQ�GHU�6WHOOH��ZHOFKH�GLH�*DUDQWLHDQVSUÖFKH�HQWJHJHQQLPPW
XQG�RGHU� GDV� LQVWDQGJHVHW]WH� *HU¾W� DXVWDXVFKW�� JHVFKLHKW� DXI� HLJHQH� *HIDKU� XQG
.RVWHQ�GHV�(UZHUEHUV�
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G� *DUDQWLHDQVSUÖFKH�ZHUGHQ�QXU�EHUÖFNVLFKWLJW��ZHQQ�PLW�GHP�*HU¾W�GDV�5HFKQXQJV�
RULJLQDO�YRUJHOHJW�ZLUG�

�� $XVVFKOX¹�GHU�*DUDQWLH

-HJOLFKH�*DUDQWLHDQVSUÖFKH�VLQG�LQVEHVRQGHUH�DXVJHVFKORVVHQ�

D� ZHQQ� GDV� *HU¾W� GXUFK� GHQ� (LQIOX¹� KÐKHUHU� *HZDOW� RGHU� GXUFK� 8PZHOWHLQIOÖVVH
�)HXFKWLJNHLW��6WURPVFKODJ��6WDXE�X�¾���EHVFK¾GLJW�RGHU�]HUVWÐUW�ZXUGH�

E� ZHQQ�GDV�*HU¾W� XQWHU� %HGLQJXQJHQ� JHODJHUW� RGHU� EHWULHEHQ�ZXUGH�� GLH� DX¹HUKDOE
GHU�WHFKQLVFKHQ�6SH]LILNDWLRQHQ�OLHJHQ�

F� ZHQQ�GLH�6FK¾GHQ�GXUFK�XQVDFKJHP¾¹H�%HKDQGOXQJ�r�LQVEHVRQGHUH�GXUFK�1LFKWEH�
DFKWXQJ�GHU�6\VWHPEHVFKUHLEXQJ�XQG�GHU�%HWULHEVDQOHLWXQJ�r�DXIJHWUHWHQ�VLQG�

G� ZHQQ�GDV�*HU¾W�GXUFK�KLHUIÖU�QLFKW�YRQ�XQV�HUP¾FKWLJWH�3HUVRQHQ�JHÐIIQHW��UHSDULHUW
RGHU�PRGLIL]LHUW�ZXUGH�

H� ZHQQ�GDV�*HU¾W�PHFKDQLVFKH�%HVFK¾GLJXQJHQ�LUJHQGZHOFKHU�$UW�DXIZHLVW�

I� ZHQQ�6FK¾GHQ�DQ�GHU�%LOGUÐKUH�HLQHV�(/6$�0RQLWRUV�IHVWJHVWHOOW�ZHUGHQ��GLH�LQVEH�
VRQGHUH�GXUFK�PHFKDQLVFKH�%HODVWXQJHQ� �9HUVFKLHEXQJ�GHU�%LOGUÐKUHQPDVNH�GXUFK
6FKRFNHLQZLUNXQJ� RGHU� %HVFK¾GLJXQJHQ� GHV� *ODVNÐUSHUV��� VWDUNH� 0DJQHWIHOGHU� LQ
XQPLWWHOEDUHU�1¾KH��EXQWH�)OHFNHQ�DXI�GHP�%LOGVFKLUP���SHUPDQHQWH�'DUVWHOOXQJ�GHV
JOHLFKHQ�%LOGHV��(LQEUHQQHQ�GHV�3KRVSKRUV��KHUYRUJHUXIHQ�ZXUGHQ�

J� ZHQQ�GHU�*DUDQWLHDQVSUXFK�QLFKW�JHP¾¹�=LIIHU��D��RGHU��E��JHPHOGHW�ZRUGHQ�LVW�

�� %HGLHQXQJVIHKOHU

6WHOOW� VLFK� KHUDXV�� GD¹� GLH� JHPHOGHWH� )HKOIXQNWLRQ� GHV� *HU¾WHV� GXUFK� IHKOHUKDIWH
)UHPG�+DUGZDUH�� �6RIWZDUH�� ,QVWDOODWLRQ� RGHU� %HGLHQXQJ� YHUXUVDFKW� ZXUGH�� EHKDOWHQ
ZLU�XQV�YRU��GHQ�HQWVWDQGHQHQ�3UÖIDXIZDQG�GHP�(UZHUEHU�]X�EHUHFKQHQ�

�� (UJ¾Q]HQGH�5HJHOXQJHQ

D� 'LH�YRUVWHKHQGHQ�%HVWLPPXQJHQ�UHJHOQ�GDV�5HFKWVYHUK¾OWQLV�]X�XQV�DEVFKOLH¹HQG�

E� 'XUFK� GLHVH� *DUDQWLH�ZHUGHQ�ZHLWHUJHKHQGH� $QVSUÖFKH�� LQVEHVRQGHUH� VROFKH� DXI
:DQGOXQJ� RGHU�0LQGHUXQJ�� QLFKW� EHJUÖQGHW�� 6FKDGHQVHUVDW]DQVSUÖFKH�� JOHLFK� DXV
ZHOFKHP�5HFKWVJUXQG�� VLQG�DXVJHVFKORVVHQ��'LHV�JLOW� QLFKW�� VRZHLW� ]�%�� EHL� 3HUVR�
QHQVFK¾GHQ�RGHU�6FK¾GHQ�DQ�SULYDW�JHQXW]WHQ�6DFKHQ�QDFK�GHP�3URGXNWKDIWXQJV�
JHVHW]�RGHU�LQ�)¾OOHQ�GHV�9RUVDW]HV�RGHU�GHU�JUREHQ�)DKUO¾VVLJNHLW�]ZLQJHQG�JHKDI�
WHW�ZLUG�

F� $XVJHVFKORVVHQ�VLQG�LQVEHVRQGHUH�$QVSUÖFKH�DXI�(UVDW]�YRQ�HQWJDQJHQHP�*HZLQQ�
PLWWHOEDUHQ�RGHU�)ROJHVFK¾GHQ�

G� )ÖU� 'DWHQYHUOXVW� XQG�RGHU� GLH�:LHGHUEHVFKDIIXQJ� YRQ� 'DWHQ� KDIWHQ�ZLU� LQ� )¾OOHQ
YRQ�OHLFKWHU�XQG�PLWWOHUHU�)DKUO¾VVLJNHLW�QLFKW�

H� ,Q� )¾OOHQ�� LQ� GHQHQ�ZLU� GLH�9HUQLFKWXQJ� YRQ�'DWHQ� YRUV¾W]OLFK� RGHU� JURE� IDKUO¾VVLJ
YHUXUVDFKW�KDEHQ��KDIWHQ�ZLU�IÖU�GHQ�W\SLVFKHQ�:LHGHUKHUVWHOOXQJVDXIZDQG��GHU�EHL
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UHJHOP¾¹LJHU� XQG� JHIDKUHQWVSUHFKHQGHU� $QIHUWLJXQJ� YRQ� 6LFKHUKHLWVNRSLHQ� HLQJH�
WUHWHQ�Z¾UH�

I� 'LH�*DUDQWLH�EH]LHKW�VLFK�OHGLJOLFK�DXI�GHQ�(UVWN¾XIHU�XQG�LVW�QLFKW�ÖEHUWUDJEDU�

J� *HULFKWVVWDQG�LVW�$DFKHQ��IDOOV�GHU�(UZHUEHU�9ROONDXIPDQQ�LVW��+DW�GHU�(UZHUEHU�NHL�
QHQ� DOOJHPHLQHQ�*HULFKWVVWDQG� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� RGHU� YHUOHJW� HU
QDFK�9HUWUDJVDEVFKOX¹�VHLQHQ�:RKQVLW]�RGHU�JHZÐKQOLFKHQ�$XIHQWKDOWVRUW�DXV�GHP
*HOWXQJVEHUHLFK�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�� LVW�XQVHU�*HVFK¾IWVVLW]�*HULFKWV�
VWDQG��'LHV�JLOW�DXFK�� IDOOV�:RKQVLW]�RGHU�JHZÐKQOLFKHU�$XIHQWKDOW�GHV�.¾XIHUV� LP
=HLWSXQNW�GHU�.ODJHHUKHEXQJ�QLFKW�EHNDQQW�LVW�

K� (V�ILQGHW�GDV�5HFKW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�$QZHQGXQJ��'DV�81�.DXIUHFKW
JLOW�LP�9HUK¾OWQLV�]ZLVFKHQ�XQV�XQG�GHP�(UZHUEHU�QLFKW�
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$GUHVVHQ ��
$SSOH ��
$UEHLWVXPJHEXQJ ��
$XIOÐVXQJ �
%HGLHQHOHPHQWH ��
%HGLHQHOHPHQWH�VSHUUHQ ��
%LOGJUÐ¹H ������
%LOGKHOOLJNHLW ������
%LOGNRQWUDVW ������
%LOGSRVLWLRQ ������
%LOGTXDOLW¾W ��
%LOGURWDWLRQ ������
%1& ��
&( �
''& �
'\QDPLF�/DQGLQJ�%HDP�&RUUHFWLRQ �
(/6$ ��
(QWPDJQHWLVLHUXQJ ��
(UJRQRPLH �����
)DUEHLQVWHOOXQJHQ ��
)DUEUHLQKHLW ��
)DUEWHPSHUDWXU ��
)&& �
)RNXV��G\QDPLVFKHU �
*DUDQWLH ��
+HOOLJNHLW ������
+RWOLQH ��
,QWHUQHW ��

.LSSIX¹ ��

.LVVHQYHU]HUUXQJ ������

.RQWUDVW ������

.RQYHUJHQ] ��

.RQYHUJHQ]��G\QDPLVFKH �
0DFLQWRVK �����
0RLUÃ �����
0XOWL�0RGH�7HFKQLN �
1RUPDOPRGXV ��
2Q�6FUHHQ�'LVSOD\ �����
3OXJ�	�3OD\ �
3RVLWLRQ ��
3RZHU�0DQDJHPHQW �����
5HLQLJXQJ ��
6FKZHQNYRUULFKWXQJ ��
6&5((1PDQ ��
6SH]LDOPRGXV ��
6SUDFKDXVZDKO ��
6WDELOLVLHUXQJVGU¾KWH ��
6XSSRUW ��
7&2�
�� �
7RQQHQYHU]HUUXQJ ��
9*$�'�6XE ��
9RUHLQVWHOOXQJHQ ������
:HLVVGDUVWHOOXQJ ��
::: ��
=XUÖFNVHW]HQ�GHU�(LQVWHOOXQJHQ ��


