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9RUZRUW

6HLWH��

9RUZRUW
'DV� 7KHPD� ÄHOHNWURQLVFKH� $UFKLYLHUXQJ³� EHZHJWH� PLFK� GHVKDOE� ]XP� 6FKUHLEHQPHLQHU� 6WXGLHQDUEHLW� �EHU� GLHVHV� 6DFKJHELHW�� GD� LQ�PHLQHP�$XVELOGXQJVEHWULHEHLQ�QHXHV�3URMHNW�VWDUWHW��PLW�GHP�=LHO��GDV�ELVKHU�QXU�LQ�HLQJHVFKUlQNWHU�)RUP�I�UHLQHQ�.XQGHQ� HLQJHVHW]WH� HOHNWURQLVFKH�$UFKLYV\VWHP� �($6�� DXFK� LP�8QWHUQHK�PHQ�VHOEVW�]X�QXW]HQ��%HL�GLHVHP�3URMHNW�ZHUGH� LFK� LQ�PHLQHQ�QlFKVWHQ�3UD[LV�VHPHVWHUQ�PLWDUEHLWHQ��6RPLW�LVW�HV�I�U�PLFK�lX�HUVW�VLQQYROO��PLFK�LQ�GLHVHU�6WXGL�HQDUEHLW�PLW�GHQ�WKHRUHWLVFKHQ�=XVDPPHQKlQJHQ�GHU�HOHNWURQLVFKHQ�$UFKLYLHUXQJ]X�EHVFKlIWLJHQ��VR�GD��PLU�GHU�(LQVWLHJ�LQ�GLH�SUDNWLVFKH�3URMHNWDUEHLW�ZHVHQWOLFKHUOHLFKWHUW�ZLUG�
%HUHLWV�ZlKUHQG�GHV�/LWHUDWXUVWXGLXPV�YLHO�PLU�DXI��ZLH�XPIDVVHQG�GDV�7KHPD�GHUHOHNWURQLVFKHQ� $UFKLYLHUXQJ� YRQ� 'RNXPHQWHQ� LVW�� $XIJUXQG� GHV� YRUJHJHEHQHQ5DKPHQV��GHQ�GLHVH�$UEHLW�QLFKW��EHUVFKUHLWHQ�VROO��OHJH�LFK�PHLQHQ�6FKZHUSXQNWGDUDXI��GD��GHP�/HVHU�PHLQHU�6WXGLHQDUEHLW�HLQ�JUXQGOHJHQGHU�hEHUEOLFN��EHU�GLH7KHPDWLN�JHJHEHQ�ZLUG��.RQNUHW�EHGHXWHW�GLHV��GD�� LFK� LP�HUVWHQ�.DSLWHO�GDUDXIHLQJHKHQ�ZHUGH��ZDUXP�'RNXPHQWH�KHXWH� LQ�HOHNWURQLVFKHU�)RUP�DUFKLYLHUW�ZHU�GHQ�� GLH�9RUWHLOH� GHU� HOHNWURQLVFKHQ�$UFKLYLHUXQJ� DXI]HLJH� XQG�DXI� GDV�3UREOHPPLW�GHQ�'DWHQIRUPDWHQ�KLQZHLVHQ�P|FKWH��,P�]ZHLWHQ�.DSLWHO�IROJW�GDQQ�HLQH�%H�VFKUHLEXQJ�GHU�)XQNWLRQDOLWlWHQ�YRQ�GHU�(UIDVVXQJ�HLQHV�'RNXPHQWHV�ELV�KLQ�]XU5HSURGXNWLRQ��.DSLWHO�GUHL�JHKW�DXI�GLH�]X�DUFKLYLHUHQGHQ�'RNXPHQWDUWHQ�HLQ�XQG]HLJW�GLH�(LQVDW]IHOGHU�HLQHV�($6�DXI��,P� OHW]WHQ�.DSLWHO�XQWHUVXFKH�LFK�GLH�5DK�PHQEHGLQJXQJHQ��GLH�]X�EHDFKWHQ�VLQG��ZHQQ�HLQ�HOHNWURQLVFKHV�$UFKLY�]XP�(LQ�VDW]� NRPPHQ� VROO�� 7KHPHQ� KLHU� VLQG�'DWHQVFKXW]��%HQXW]HU]XJULIIVVFKXW]� VRZLHUHFKWOLFKH�%HGLQJXQJHQ�



,QKDOWVYHU]HLFKQLV

6HLWH��
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9RUZRUW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �(LQOHLWXQJ� (OHNWURQLVFKH�$UFKLYV\VWHPH�LP�5DKPHQ�YRQ�'06BBBBBBBBBB ����*UXQGODJHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ������(LQI�KUXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ������9RUWHLOH�GHU�(OHNWURQLVFKHQ�$UFKLYLHUXQJBBBBBBBBBBBBBBBBBBBBBBBBBB ������:DV�ZLUG�DUFKLYLHUW"���,QIRUPDWLRQVDUWHQBBBBBBBBBBBBBBBBBBBBBBBBBB ������'DV�3UREOHP�GHU�'DWHQIRUPDWHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����)XQNWLRQVZHLVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������(UIDVVHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������(UIDVVXQJ�YRQ�1RQ�&RGHG�,QIRUPDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBB ���������(UIDVVXQJ�YRQ�&RGHG�,QIRUPDWLRQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBB �������,QGL]LHUHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������6SHLFKHUQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������6XFKHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������9LVXDOLVLHUHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������5HSURGX]LHUHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������3IOHJHQ���9HUZDOWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������$GPLQLVWULHUHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �����(LQVDW]IHOGHUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������'DWHQVLFKHUXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������$UFKLYBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������5HFKHUFKH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������'RNXPHQWHQ�0DQDJHPHQW�6\VWHPHBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������*URXSZDUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������:RUNIORZ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �����5DKPHQEHGLQJXQJHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �������2UJDQLVDWRULVFKH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������6LFKHUKHLWVPHFKDQLVPHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBB ���������� 'DWHQVFKXW]BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB ���������� =XJULIIVVFKXW] BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBB ���������� 6\VWHPYHUI�JEDUNHLW���$XVIDOOVLFKHUKHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���������%HWULHEVEHGLQJXQJHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBB �������-XULVWLVFKH���$OOJHPHLQH�5HFKWVJUXQGODJHQ�LQ�'HXWVFKODQG�BBBBBBBBBB ���������%*%��%�UJHUOLFKHV�*HVHW]EXFK�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBB ���������+*%��+DQGHOVJHVHW]EXFK��PLW�GHQ�*R%6�*UXQGVlW]H�RUGQXQJVPl�LJHU�'9�JHVW�W]WHU�%XFKI�KUXQJVV\VWHPH� BBBBBBBBBBBB ���������=32��=LYLOSUR]H�RUGQXQJ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBB ���������%'6*��%XQGHVGDWHQVFKXW]JHVHW]� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBB ���������6LJ*��6LJQDWXUJHVHW]�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBB �����$XVEOLFN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��/LWHUDUWXUYHU]HLFKQLV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��$QKDQJ�$� (KUHQZ|UWOLFKH�(UNOlUXQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��$QKDQJ�%� *HVHW]HVDXV]�JH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��



(LQOHLWXQJ

6HLWH��

(LQOHLWXQJ� (OHNWURQLVFKH�$UFKLYV\VWHPH�LP�5DKPHQ�YRQ�'06�
7HFKQRORJLVFKH� 1HXHUXQJHQ�� LQVEHVRQGHUH� GDV� ,QWHUQHW� XQG� ,QWUDQHW� KDEHQ� ]XHLQHU�5HYROXWLRQ�DXI�GHP�*HELHW�GHU�9HUWHLOXQJ�XQG�GHV�=XJULIIV�DXI�JHVFKlIWVNULWL�VFKH�'RNXPHQWH�JHI�KUW��'LH�+HUDXVIRUGHUXQJ�KLHU�OLHJW�LQ�GHU�HIIL]LHQWHQ�1XW]XQJGLHVHU� ,QIRUPDWLRQHQ�� 'HQQ� GLHVH�P�VVHQ� VR� YHUZDOWHW� ZHUGHQ�� GD�� VLH� DNWXHOOXQG� MHGHU]HLW� YHUI�JEDU� VLQG� XQG� YRQ� MHGHP�0LWDUEHLWHU� JHQXW]W�ZHUGHQ� N|QQHQ�'HU�:HUW�JHVFKlIWVNULWLVFKHU�'RNXPHQWH�Ol�W�VLFK�RSWLPLHUHQ��LQGHP�GHU�JHVDPWH/HEHQV]\NOXV�YRQ�GHU�(UVWHOOXQJ��GHU�)UHLJDEH��GHU�9HUZHQGXQJ�XQG�GHU�:LHGHU�YHUZHQGXQJ�HIIHNWLY�YHUZDOWHW�XQG�DXWRPDWLVLHUW�ZLUG��'LHVHQ�$QIRUGHUXQJHQ�ZRO�OHQ�'RNXPHQWHQ�0DQDJHPHQW�6\VWHPH�JHUHFKW�ZHUGHQ�
(LQH� .RPSRQHQWH� YRQ� 'RNXPHQWHQ�0DQDJHPHQW�6\VWHPHQ� VLQG� HOHNWURQLVFKH$UFKLYV\VWHPH��(OHNWURQLVFKH�$UFKLYLHUXQJ�HQWZLFNHOW�VLFK�DXFK�GHVKDOE�]X�HLQHPZLFKWLJHQ�7KHPD��ZHLO�GLHVH�6\VWHPH�GD]X�EHLWUDJHQ��GLH� LPPHU�JU|�HU�ZHUGHQ�GHQ�,QIRUPDWLRQVPHQJHQ��GLH�]�%��DXFK�GXUFK�HPDLO� XQG�H�FRPPHUFH�HQWVWHKHQ�]X�EHZlOWLJHQ��'HU]HLW�OLHJHQ�HWZD�����DOOHU�'RNXPHQWH�LQ�3DSLHUIRUP�YRU��QXU�HLQVHKU�NOHLQHU�7HLO�GHU�,QIRUPDWLRQHQ�LVW�EHUHLWV�LQ�GLJLWDOHU�)RUP�YRUKDQGHQ��(V�JLOW�DXV�GLHVHQ�3DSLHUEHUJHQ�GLH�ZLFKWLJHQ� ,QIRUPDWLRQHQ�HIIL]LHQW� ]X� JHZLQQHQ��G�K�GLH� 'RNXPHQWH� VFKQHOO� YHUI�JEDU� ]X� KDEHQ�� 'LH� HIIHNWLYH� 1XW]XQJ� GHU� LQ� XQWHU�QHKPHQVZLFKWLJHQ�'RNXPHQWHQ�HQWKDOWHQHQ�,QIRUPDWLRQHQ�LVW�RIW�HQWVFKHLGHQG�I�UGDV�(UUHLFKHQ�GHU�0DUNWI�KUHUVFKDIW��HLQHU�(UWUDJVVWHLJHUXQJ�XQG�%HVFKOHXQLJXQJGHU�8QWHUQHKPHQVSUR]HVVH�

� 'RNXPHQWHQ�0DQDJHPHQW�6\VWHPHQ



*UXQGODJHQ

6HLWH��

�� *UXQGODJHQ
���� (LQI�KUXQJ

'LH�P�KVHOLJH�6XFKH�LQ�JUR�HQ�5lXPHQ�PLW�XQ]lKOLJHQ�$NWHQVFKUlQNHQ�XQG�3D�SLHUVWDSHOQ�EHL�KHUN|PPOLFKHQ�$UFKLYHQ� LVW�SUREOHPDWLVFK��GHQQ�HLQH� ,QGL]LHUXQJLVW� QXU� LQ� HLQHU� 'LPHQVLRQ�P|JOLFK�� XQG� YRU� DOOHP� VHKU� ]HLWDXIZHQGLJ�� $XFK� GLH$UFKLYLHUXQJ�PLW�0LNURILOPHQ�ELHWHW�QLFKW�GLH�0|JOLFKNHLW��'RNXPHQWH�HOHNWURQLVFKDP�$UEHLWVSODW]�]XU�9HUI�JXQJ�]X�VWHOOHQ��GHQQ�HV� IHKOW�HLQH�GLUHNWH�6FKQLWWVWHOOHYRP�0LNURILOP��DQDORJH�$EELOGXQJ�GHV�'RNXPHQWHV��]XP�GLJLWDOHQ�'9�6\VWHP�
(OHNWURQLVFKH� $UFKLYH� GLHQHQ� GHU� /DQJ]HLWVSHLFKHUXQJ� XQG� %HUHLWVWHOOXQJ� YRQ'DWHQ��'RNXPHQWHQ� XQG� DQGHUHQ� ,QIRUPDWLRQHQ�� 6LH� YHUZDOWHQ� VWDWLVFKH�� XQYHU�lQGHUEDUH�'RNXPHQWH��1HEHQ�GHQ�HLJHQWOLFKHQ�'RNXPHQWHQ�ZHUGHQ�VRJHQDQQWH0HWDGDWHQ� �PLWDUFKLYLHUW³��'D]X�JHK|UHQ�6FKODJZRUWH��EHU�GHQ� ,QKDOW�GHV�'RNX�PHQWV��YHUZDOWXQJVWHFKQLVFKH�'DWHQ��3URILOGDWHQ��$EODJHGDWXP��1DPH�GHV�%HDU�EHLWHUV��.XQGHQQXPPHU�XQG�YRU�DOOHP�GHQ�/DJHURUW�GHV�'RNXPHQWV�VHOEVW��'LHVH0HWDGDWHQ�ZHUGHQ�LQ�HLQHU�'DWHQEDQN�,QGH[GDWHQEDQN��VLHKH�.DSLWHO������JHVSHL�FKHUW��DQ�ZHOFKH�GDQQ�DXFK�NRPSOH[H�$EIUDJHQ�JHVWHOOW�ZHUGHQ�N|QQHQ�
1DFKIROJHQG� ]HLJW� GLH�hEHUVLFKW� DOOH� )XQNWLRQDOLWlWHQ�� GLH� HLQHOHNWURQLVFKHQ�$U�FKLYV\VWHPV�EHLQKDOWHQ�VROOWH�
S (UIDVVHQ�YRQ�,QIRUPDWLRQHQ��VRIHUQ�GLHVH�QRFK�QLFKW�LP�5HFKQHU�VLQG�S 'DWHQ� LQ� HLQ� )RUPDW� XPZDQGHOQ�� ZHOFKHV� I�U� GLH� HOHNWURQLVFKH�$UFKLYLHUXQJJHHLJQHW�LVW�S 6SHLFKHUQ� YRQ� 0HWDGDWHQ� XQG� $WWULEXWHQ�� GLH� ]XP�:LHGHUILQGHQ� YRQ� 'RNX�PHQWHQ�HUIRUGHUOLFK�VLQG�S 6LFKHUHV�6SHLFKHUQ�GHU�'DWHQ�DXI�JHHLJQHWHQ�6SHLFKHUPHGLHQ�S 8QWHUVW�W]XQJ�YRQ�P|JOLFKVW�HLQIDFKHQ�6XFKIXQNWLRQHQ�S $EJHUXIHQH�'DWHQ�DXV�GHP�$UFKLY�]X�KROHQ�XQG�GHP�$QZHQGHU�RGHU�HLQHP3URJUDPP�]XU�9HUI�JXQJ�]X�VWHOOHQ���(V�P�VVHQ�DOOH�'UXFNDXVJDEHQ�LQ�2ULJL�QDOIRUP�PLW�]XJHK|ULJHP�)RUPXODU�YHUI�JEDU�VHLQ��



*UXQGODJHQ

6HLWH��

'LH� IROJHQGH� $EELOGXQJ� ]HLJW� GHQ� JUXQGVlW]OLFKHQ� $XIEDX� HLQHV� HOHNWURQLVFKHV$UFKLYV\VWHPV�

$EELOGXQJ����(OHNWURQLVFKHV�$UFKLYV\VWHP�±�hEHUEOLFN
���� 9RUWHLOH�GHU�(OHNWURQLVFKHQ�$UFKLYLHUXQJ

*HJHQ�EHU� KHUN|PPOLFKHU�$UFKLYH� �3DSLHUDUFKLYH�� $UFKLYLHUXQJ�PLW�0LNURILOPHQ�ZHL�W�HLQ�HOHNWURQLVFKHV�$UFKLY�EHGHXWHQGH�9RUWHLOH�DXI��,P�HLQ]HOQHQ�VLQG�GLHV�
S 9HUN�U]XQJ� YRQ� =XJULIIV�� XQG� $EODJH]HLWHQ�� 7UDQVSRUW]HLWHQ� XQG� 6XFK�]HLWHQ GXUFK�GLH�HOHNWURQLVFKH�9HUZDOWXQJ�GHU�'RNXPHQWH�S 9HUEHVVHUXQJ� GHU� 3URGXNWLYLWlW GXUFK� GLH� 2SWLPLHUXQJ� YRQ� $UEHLWVSUR]HV�VHQ�XQG�HIIHNWLYHUH�$UEHLWVZHLVHQ�S 5HGX]LHUXQJ� YRQ� %�URV\VWHPNRVWHQ GXUFK� (LQVSDUXQJ� YRQ� %�URPDWHULDO�6FKUlQNHQ�XQG�5DXPEHGDUI�S :LUWVFKDIWOLFKHUH�1XW]XQJ�YRQ�'DWHQ�� 'H]HQWUDOHU�=XJULII��ZHLO�,QIRUPDWLRQHQ�LQ�GLJLWDOHU�)RUP�VFKQHOO�XQG�VLFKHU�EHU�1HW]H�WUDQVSRUWLHUW�ZHUGHQ�� HUK|KWH�9HUI�JEDUNHLW��0HKUHUH�3HUVRQHQ� N|QQHQ�JOHLFK]HLWLJ� DXI�'RNX�PHQWH�]XJUHLIHQ�� GXUFK�GH]HQWUDOH�'DWHQKDOWXQJ�KRKH�.RQVLVWHQ]�GHU�'DWHQ�� HLQIDFKHV�6LFKHUQ�XQG�.RSLHUHQ YRQ�,QIRUPDWLRQHQ�

(UIDVVHQ
)D[H�'RNXPHQWH )DUEELOGHU 0XOWLPHGLD

6FDQQHQ ,PSRUW�'DWHLHQ

6HUYHU��,QGH[�6SHLFKHUXQJ

'UXFN $Q]HLJH )D[



*UXQGODJHQ

6HLWH��

S 'XUFK�9HUPHLGXQJ�YRQ�0HGLHQEU�FKHQ HQWVWHKW�GLH�0|JOLFKNHLWHQ�GHU�LQWH�JULHUWHQ�9HUDUEHLWXQJ�S (UK|KXQJ�GHU�.XQGHQIUHXQGOLFKNHLW��GD�GLH�$XVNXQIWVEHUHLWVFKDIW�TXDOLWDWLYEHVVHU�XQG�VFKQHOOHU�LVW�
���� :DV�ZLUG�DUFKLYLHUW"���,QIRUPDWLRQVDUWHQ

'LH�8QWHUVFKHLGXQJ�YRQ�,QIRUPDWLRQHQ�LVW�QDFK�GHQ�YLHOIlOWLJVWHQ�0HUNPDOHQ�P|J�OLFK��(LQ�%HLVSLHO� LVW�GLH�8QWHUVFKHLGXQJ�QDFK�GHP�,QKDOW�GHU� ,QIRUPDWLRQHQ� �9HU�ZDOWXQJVGDWHQ��7HFKQLVFKH�'DWHQ��XVZ����,FK�EHVFKUlQNH�PLFK�LQ�GLHVHU�$UEHLW�DXIGLH�ZLFKWLJH�8QWHUVFKHLGXQJ�QDFK�GHU�)RUP�GHU� ,QIRUPDWLRQHQ��(V�JLEW�KLHU� ]ZHL$XVSUlJXQJHQ�S &,��&RGHG�,QIRUPDWLRQ�S 1&,��1RQ�&RGHG�,QIRUPDWLRQ�

$EELOGXQJ����'DUVWHOOXQJVIRUPHQ�HLQHV�:HUWHV�DOV�&,�XQG�1&,
S &RGHG�,QIRUPDWLRQ
%HL�&RGHG�,QIRUPDWLRQ�KDQGHOW�HV�VLFK�XP�NRGLHUWH��GDV�KHL�W�YRP�5HFKQHU�GLUHNWLQWHUSUHWLHUEDUH�XQG�ZHLWHUYHUDUEHLWEDUH�=HLFKHQ�� GLH� LQ� GHU�5HJHO� GXUFK�$6&,,��(%&',&� RGHU�YHUZDQGWH��HUZHLWHUWH�=HLFKHQVlW]H�GDUJHVWHOOW�ZHUGHQ��=X�GLHVHQ'DWHQ� JHK|UHQ� GLH� YRP� 5HFKQHU� VHOEVW� �EHU� 7DVWDWXU�� 0DXV� RGHU� 7DEOHDX� HU�]HXJWHQ�,QIRUPDWLRQHQ��'DV�VLQG�]XP�%HLVSLHO�7H[WGDWHLHQ��5HFKHQEOlWWHU�DXV�HL�QHP�7DEHOOHQNDONXODWLRQVSURJUDPP� XQG� =HLFKQXQJHQ� LQ� HLQHP�&$'�� RGHU� 9HN�WRUIRUPDW�
� $PHULFDQ�6WDQGDUG�&RGH�IRU�,QIRUPDWLRQ�,QWHUFKDQJH� ([WHQGHG�%LQDU\�&RGHG�'HFLPDO�,QWHUFKDQJH�&RGH

���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

'HU�:HUW�Ä���³�DOV�
� %LQlUZHUW������������%\WH�
� $6&,,�)ROJH������������������������������%\WH�

� 5DVWHU�,PDJH ����%\WH�



*UXQGODJHQ

6HLWH��

S 1RQ�&RGHG�,QIRUPDWLRQ
=X� GHQ� 1&,�'RNXPHQWHQ� JHK|UHQ� DOOH� QLFKW�NRGLHUWHQ� ,QIRUPDWLRQHQ�� GLH� YRP5HFKQHU� QLFKW� GLUHNW� YHUDUEHLWEDU� VLQG�� +LHU]X� ]lKOHQ� HLQJHVFDQQWH� 'RNXPHQWHDEHU� DXFK�GLJLWDOH�$XGLRDXI]HLFKQXQJHQ��'LH� W\SLVFKH�9RUJHKHQVZHLVH�PLW�1&,�'RNXPHQWHQ�LVW�GDV�(UIDVVHQ�PLW�6FDQQHUQ�XQG�GHUHQ�:HLWHUEHKDQGOXQJ�DOV�)DN�VLPLOHV� �5DVWHUELOGHU�� RGHU� GLH� 'LJLWDOLVLHUXQJ� YRQ� 9LGHRVHTXHQ]HQ� XQG� 6SUDFK�DXIQDKPHQ�

���� 'DV�3UREOHP�GHU�'DWHQIRUPDWH
(LQH�$QIRUGHUXQJ�DQ�HOHNWURQLVFKH�$UFKLYV\VWHPH�LVW��GD��MHGHV�'RNXPHQW�JHQDXLQ� GHU� JOHLFKHQ� )RUP�� ZLH� HV� HUID�W� ZXUGH�� MHGHU]HLW� ZLHGHU� DQJH]HLJW� XQG� JH�GUXFNW�ZHUGHQ�NDQQ��'LH�7KHPDWLN�Ä'DWHQIRUPDWH³�LVW�EHL�GHU�HOHNWURQLVFKHQ�$UFKL�YLHUXQJ� GHVKDOE�VR�ZLFKWLJ��ZHLO� GLH� ,QIRUPDWLRQHQ�PHLVWHQV�PLW� GHPMHQLJHQ�'D�WHLIRUPDW� JHVSHLFKHUW� ZHUGHQ�� ZHOFKHV� YRP� ]XU� (UVWHOOXQJ� YHUZHQGHWHQ� 6RIW�ZDUHWRRO� XQWHUVW�W]W� ZLUG�� (V�PX�� GDQQ� JHZlKUOHLVWHW� ZHUGHQ�� GD�� HLQH� XPIDV�VHQGH� (UVFKOLH�XQJ� GHU� ,QIRUPDWLRQHQ� LQQHUKDOE� GHU� $XIEHZDKUXQJVIULVWHQ� DXVGHQ�'RNXPHQWHQ�KHUDXV�P|JOLFK�LVW��'D�GLHV�QLFKW�LPPHU�JDUDQWLHUW�ZHUGHQ�NDQQ�PX��GLHVHP�3UREOHP�DXVJHZLFKHQ�ZHUGHQ��'LHV�JHVFKLHKW�PLW�GHU�9HUZHQGXQJYRQ�VWDQGDUGLVLHUWHQ�'DWHLIRUPDWHQ�
)RUPDWH� VLQG�5HJHOQ�� ZLH� GLH�'DWHQ� ]X� LQWHUSUHWLHUHQ� XQG� GDU]XVWHOOHQ� VLQG�� (VH[LVWLHUHQ� GHU]HLW� YLHOH� XQWHUVFKLHGOLFKH� )RUPDWH�� GLH� QLFKW� GLUHNW� PLWHLQDQGHUNRPSDWLEHO� VLQG�� REZRKO� VLH� VWDQGDUGLVLHUW� VLQG�� (LQLJH� %HLVSLHOH� YRQ� VWDQGDUGL�VLHUWHQ�'DWHQIRUPDWHQ�VLQG�&*0 &RPPRQ�*UDSKLF�0HWDILOH*,) *UDSKLF�,QWHUFKDQJH�)RUPDW-3(* -RLQW�3KRWRJUDSKLF�([SHUWV�*URXS03(*� 0RWLRQ�3KRWRJUDSKLF�([SHUWV�*URXS3') 3RUWDEOH�'RFXPHQW�)RUPDW31*� 3RUWDEOH�1HWZRUN�*UDSKLFV7,)) 7DJ�,PDJH�)LOH�)RUPDW



*UXQGODJHQ

6HLWH��

6R�ODVVHQ�VLFK�EHLVSLHOVZHLVH�9HNWRUHQ��GLH�LP�ZHVHQWOLFKHQ�DXV�=DKOHQDQJDEHQ�UHODWLYHQ�3XQNWHQ�XQG�5HJHOQ�]XP�=XVDPPHQI�JHQ�GHU�EHLGHQ�(OHPHQWH�EHVWH�KHQ�� LQ� %LOGHU�� GDV� KHL�W� LQ� %LWPDSV� RGHU� 5DVWHUIRUPDWH�� I�U� GLH� HOHNWURQLVFKH/DQJ]HLWVSHLFKHUXQJ�XPZDQGHOQ�� ,Q�GLHVHU�)RUP�ODVVHQ�VLFK�.RQVWUXNWLRQV]HLFK�QXQJHQ� QRFK� QDFK� -DKU]HKQWHQ� DQVHKHQ�� XQDEKlQJLJ� YRP� XUVSU�QJOLFK� ]XU� (U�VWHOOXQJ� YHUZHQGHWHQ�6RIWZDUHWRRO�� )�U� 7H[WGDWHLHQ�� GLH� EVSZ��PLW�06�:RUG� HU�VWHOOW�ZXUGHQ�� ELHWHW� VLFK� DXFK� HLQH�6SHLFKHUXQJ� DOV�3RVW6FULSW�'DWHLHQ� E]Z�� LP3')�)RUPDW�DQ�
$X�HUGHP�JLOW�HV�EHL�GHU�:DKO�GHV�)RUPDWHV�DXI�6SHLFKHUHIIL]LHQ]�]X�DFKWHQ��XPGDV�HOHNWURQLVFKH�$UFKLY�VR�NOHLQ�ZLH�P|JOLFK� ]X�KDOWHQ��1HEHQ�VWDQGDUGLVLHUWHQ'DWHLIRUPDWHQ�JLEW� HV�DXFK�JHPHLQVDPH�5HJHOQ� I�U� GLH�'DWHQNRGLHUXQJ�XQG�GLH'DWHQNRPSULPLHUXQJ��$Q�GLHVHU�6WHOOH�YHUZHLVH�LFK�DXI�GLH�HLQ]HOQHQ�2UJDQLVDWLR�QHQ��ZHOFKH�GLH�6WDQGDUGV�IHVWOHJHQ��'LHVH�VLQG�� $,,0��$VVRFLDWLRQ�IRU�,QIRUPDWLRQ�DQG�,PDJH�0DQDJHPHQW��� 92,��9HUEDQG�2SWLVFKH�,QIRUPDWLRQVV\VWHPH�H�9���� &&,77� �&RQVXOWDWLYH� &RPPLWWHH� IRU� ,QWHUQDWLRQDO� 7HOHJUDSK\� DQG� 7H�OHSKRQ\�� ,62��,QWHUQDWLRQDO�6WDQGDUGV�2UJDQLVDWLRQ��
(LQH�JHZLVVH�8QDEKlQJLJNHLW�YRQ�XUVSU�QJOLFKHQ�'DWHQIRUPDWHQ�LVW�DXFK�PLW�GHU0|JOLFKNHLW�JHJHEHQ��VRJHQDQQWH�9LHZHU��VLHKH�.DSLWHO������HLQ]XVHW]HQ��0LW�GLH�VHQ�LVW�HV�P|JOLFK��HLQH�'DWHL�DQ]XVHKHQ��RKQH�GDEHL�GDV�]XU�(UVWHOOXQJ�YHUZHQ�GHWH�7RRO�DXI]XUXIHQ��hEHU�HLQHQ�OlQJHUHQ�=HLWUDXP�P�VVHQ�MHGRFK�PHKUHUH�9LH�ZHU�LQ�XQWHUVFKLHGOLFKVWHQ�9HUVLRQHQ�YHUZDOWHW�ZHUGHQ�
(LQH�ZHLWHUH�9DULDQWH�VWHOOW�GLH�Ä0LWDUFKLYLHUXQJ³�GHV�XUVSU�QJOLFKHQ�3URJUDPPHVGDU��'LHVHV�ZLUG�LPPHU�GDQQ�ZLHGHU�DNWLYLHUW��ZHQQ�HLQ�'RNXPHQW�DXIJHUXIHQ�ZLUG�=X� EHDFKWHQ� LVW� EHL� GHU� 6LFKHUXQJ� GHU� 5HOHDVHVWlQGH� GHU� $QZHQGXQJVVRIWZDUHDXI�9HUVLRQVHEHQH�GHU�EHQ|WLJWH�6SHLFKHUSODW]��ZDV�XQWHU�8PVWlQGHQ�NRQWUlU�]XGHU�)RUGHUXQJ�VWHKW��GDV�$UFKLY�VR�NOHLQ�ZLH�P|JOLFK�]X�KDOWHQ�
� 9JO��>$,,��@� 9JO��>92,��@� 9JO��>,62��@



)XQNWLRQVZHLVH

6HLWH���

�� )XQNWLRQVZHLVH
'LH�GDWHQEDQNJHVW�W]H��NRQVLVWHQWH�9HUZDOWXQJ�GHU�'RNXPHQWH�LVW�GLH�ZLFKWLJVWH$XIJDEH� HLQHV� HOHNWURQLVFKHQ� $UFKLYV\VWHPV�� +LHUGXUFK� ZLUG� HLQ� GLUHNWHU� =XJULIIDXI� JHVXFKWH� ,QIRUPDWLRQHQ� VLFKHUJHVWHOOW�� ,Q� GHQ� QDFKIROJHQGHQ�.DSLWHOQ� LVW� GLHJHVDPWH� )XQNWLRQDOLWlW�� GLH� HLQ� HOHNWURQLVFKHV� $UFKLYV\VWHP� XQWHUVW�W]HQ� VROOWH�YRQ�GHU�(UIDVVXQJ�ELV�KLQ�]XU�5HSURGXNWLRQ�HLQHV�'RNXPHQWHV�DXIJHI�KUW�

���� (UIDVVHQ
8QWHU�GHP�%HJULII� Ä(UIDVVHQ³�JHK|UW� LQ�GLHVHP�=XVDPPHQKDQJ�QLFKW�QXU�GDV�(U�IDVVHQ�YRQ�1&,�'RNXPHQWHQ��VRQGHUQ�DXFK�GLH�:DQGOXQJ�GLHVHU�DQDORJHQ�'DWHQLQ� HLQ� GLJLWDOHV� )RUPDW��:HLWHU�]lKOHQ� KLHU]X� GHU� ,PSRUW� YRQ�'DWHQ� XQG�'DWHLHQ�&2/'���VRZLH�GLH�9RUDUEHLW�GHU�]X�VFDQQHQGHQ�'RNXPHQWH��=XU�(UIDVVXQJ�YRQ,QIRUPDWLRQHQ�ZHUGHQ� YHUVFKLHGHQH�+DUGZDUHNRPSRQHQWHQ� HLQJHVHW]W��:HOFKHV0HGLXP� LQ�)UDJH�NRPPW��KlQJW�JDQ]�YRQ�GHQ�]X�HUIDVVHQGHQ� ,QIRUPDWLRQHQ�DE�,P�HLQ]HOQHQ�VLQG�GLHV��6FDQQHU��0LNURIRQ��.DPHUD��9LGHRERDUG�

������ (UIDVVXQJ�YRQ�1RQ�&RGHG�,QIRUPDWLRQ
'HU� �EHUZLHJHQGH� 7HLO� GHU� ,QIRUPDWLRQHQ� OLHJW� LQ� 3DSLHUIRUP� GDU�� 'LHVH� 'RNX�PHQWH�ZHUGHQ�PLWWHOV�HLQHV�6FDQQHUV�HUID�W�XQG�LQ�'DWHLHQ�JHVSHLFKHUW��9RU�GHPHLJHQWOLFKHQ�6FDQQYRUJDQJ�P�VVHQ�GLH�]X�VFDQQHQGHQ�'RNXPHQWH�HUVW�YRUEHUHL�WHW�ZHUGHQ�� ,P� HLQ]HOQHQ� EHGHXWHW� GLHV�� GD��%HOHJH� DXV�0DSSHQ� RGHU� 2UGQHUQJHQRPPHQ��HQWNODPPHUW�RGHU�HQWKHIWHW�ZHUGHQ�P�VVHQ��%HYRU�GLH�3DSLHUH�LQ�GHQ6FDQQHU�HLQJHOHJW�ZHUGHQ��P�VVHQ�HYHQWXHOO�YRUKDQGHQH�.QLFNH�RGHU�)DOWHQ�JH�JOlWWHW�ZHUGHQ��VR�GD��VLFKHUJHVWHOOW�LVW��GD��NHLQH�,QIRUPDWLRQHQ�YHUORUHQ�JHKHQ�$X�HUGHP�PX��DXI�GDV�%HOHJIRUPDW�JHDFKWHW�ZHUGHQ��EHL�(LQ]XJVVFDQQHUQ�P�V�VHQ�EVSZ��VHKU�NOHLQH�%HOHJH� �.DVVHQERQV��4XLWWXQJHQ��DXIJHNOHEW�ZHUGHQ��8PHLQHQ�'RSSHOHLQ]XJ�]X�YHUPHLGHQ��VLQG�YRUKHU�GLH�$Q]DKO�GHU�]X�HUIDVVHQGHQ�'R�NXPHQWH�]X�HUPLWWHOQ��'LHV�NDQQ�PLW�9HUIDKUHQ�ZLH�]�%��%DUFRGHV�RGHU�3DJLQLHU�VWHPSHOHLQGUXFN�JHVFKHKHQ��'HV�ZHLWHUHQ�P�VVHQ�GLHMHQLJHQ�%HOHJH��GLH�LP
� &RPSXWHU�2XWSXW�7R�/DVHU�'LVF��VLHKH�.DSLWHO�������



)XQNWLRQVZHLVH

6HLWH���

2ULJLQDO� ZHLWHU� DXI]XEHZDKUHQ� VLQG�� DXVVRUWLHUW� ZHUGHQ�� 3UREOHPH� N|QQHQ� EHLP6FDQQYRUJDQJ�XQWHU�DQGHUHP�GDQQ�DXIWUHWHQ��ZHQQ�VHKU�G�QQH�3DSLHUH��GLH�EHLG�VHLWLJ� EHGUXFNW� VLQG�� JHVFDQQW� ZHUGHQ� VROOHQ�� 'RNXPHQWH�� GLH� DXI� *UXQG� LKUHV)RUPDWHV��GHU�)DUEH�RGHU�DXV�DQGHUHQ�*U�QGHQ�QLFKW�HUID�W�ZHUGHQ�N|QQHQ��ZHU�GHQ�QXPHULHUW� LQ� HLJHQHQ�2UGQHUQ�6FKUlQNHQ�DEJHOHJW��$UFKLYLHUW�ZLUG� GDQQ� QXUQRFK�HLQ�+LQZHLV�DXI�GHQ�$EODJHRUW�XQG�GHQ�,QKDOW�GHV�'RNXPHQWHV�
3DSLHUGRNXPHQWH� PDFKHQ� GHU]HLW� QRFK� GHQ� JU|�WHQ� $QWHLO� GHU� ]X� HUIDVVHQGHQ,QIRUPDWLRQHQ�DXV��MHGRFK�JHZLQQHQ�,QIRUPDWLRQHQ�LQ�PXOWLPHGLDOHU�)RUP�ZLH�%LO�GHU��*UDILNHQ��$XGLR�XQG�9LGHR�LPPHU�PHKU�DQ�%HGHXWXQJ��(LQH�)RUP�LVW�KLHUEHLGLH�GLJLWDOH�)RWRJUDILH��0LW�GLJLWDOHQ�.DPHUDV VLQG�GLH�%LOGHU�EHUHLWV� LQ�)RUPDWHQZLH�7,))��%03�XQG�-3(*�YRUKDQGHQ�XQG�N|QQHQ�VR�GLUHNW� LQ�GDV�HOHNWURQLVFKH$UFKLY��EHUQRPPHQ�ZHUGHQ�
8QWHU�DQGHUHP�ZHJHQ�GHU�]XQHKPHQGHQ�%HGHXWXQJ�YRQ�9LGHRFRQIHUHQFLQJ�HQW�VWHKHQ�LPPHU�PHKU�9LGHRDXIQDKPHQ��GLH�HV�]X�DUFKLYLHUHQ�JLOW��+LHU�NRPPHQ�GL�JLWDOH�9LGHRNDPHUDV�]XP�(LQVDW]��PLW�GHQHQ�%HZHJWELOGVHTXHQ]HQ�DXIJH]HLFKQHWZHUGHQ�� $EHU� DXFK� DQDORJH�� IDUELJH�9LGHRVHTXHQ]HQ N|QQHQ�PLW� 6SH]LDOLQWHU�IDFHNDUWHQ�XQG�]XJHK|ULJHU�6RIWZDUH�GLJLWDOLVLHUW�ZHUGHQ�XQG�VR� LQ�GDV�HOHNWURQL�VFKH�$UFKLY�DXIJHQRPPHQ�ZHUGHQ�
'XUFK�HLQH�VWHLJHQGH�$EZLFNOXQJ�YRQ�*HVFKlIWHQ�DP�7HOHIRQ��LQVEHVRQGHUH�DXFKGXUFK�GLH� LPPHU�JU|�HU�ZHUGHQGH�$Q]DKO�YRQ�&DOO�&HQWHUQ� �ZHUGHQ�6SUDFKDXI�]HLFKQXQJHQ ]X�HLQHP�ZLFKWLJHQ�,QIRUPDWLRQVJHJHQVWDQG��0LW�0LNURIRQHQ�ZHUGHQGLHVH�6HTXHQ]HQ�VRIWZDUHJHVW�W]W�DXIJH]HLFKQHW�XQG�JHVSHLFKHUW��'DQHEHQ�LVW�HVKHXWH�EHUHLWV�P|JOLFK��HLQH�DXWRPDWLVFKH�.RQYHUWLHUXQJ�YRQ�6SUDFKDXI]HLFKQXQ�JHQ�LQ�HLQ�ZHLWHUYHUDUEHLWEDUHV�7H[WIRUPDW�YRU]XQHKPHQ�
(EHQVR�ZHUGHQ�)D[H�PLW�+LOIH�VSH]LHOOHU�6RIWZDUH�GLJLWDOLVLHUW�XQG�LQ�GDV�HOHNWURQL�VFKH�$UFKLY��EHUQRPPHQ�

������ (UIDVVXQJ�YRQ�&RGHG�,QIRUPDWLRQ
&RGHG�,QIRUPDWLRQ��VLHKH�.DSLWHO������ZHUGHQ�DXFK�PLW�&2/'�LQ�GDV�$UFKLY��EHU�QRPPHQ��&2/'�LVW�GLH�$EN�U]XQJ�I�U�&RPSXWHU�2XWSXW�WR�/DVHU�'LVN�XQG�LVW�HLQ



)XQNWLRQVZHLVH

6HLWH���

9HUIDKUHQ��XP�'DWHLHQ�DXI�GLJLWDOHQ�RSWLVFKHQ�6SHLFKHUQ�LP�HOHNWURQLVFKHQ�$UFKLYDXI]XEHZDKUHQ�� 'DEHL� ZHUGHQ� 'DWHLHQ� DXV� GHP� RSHUDWLYHQ� 6\VWHP� LPSRUWLHUW�(QWZHGHU��EHU�HLQH�6FKQLWWVWHOOH��$3,���RGHU�GXUFK�GLH�$EDUEHLWXQJ�GHU�'DWHLHQ�LQHLQHP�hEHUJDEHYHU]HLFKQLV��'LH�'DWHLHQ�ZHUGHQ�WHLOZHLVH�LQ�LKUHP�2ULJLQDOIRUPDW�EHUQRPPHQ�� WHLOZHLVH� P�VVHQ� VLH� LQ� $UFKLYIRUPDW� XPJHVHW]W� ZHUGHQ��:HUGHQGLH�'DWHLHQ�PLW�GHP�2ULJLQDOIRUPDW�DUFKLYLHUW��VR�LVW�]X�EHDFKWHQ��GD��GLHVH�VSlWHUQXU� PLW� GHP� HU]HXJHQGHQ� 3URJUDPP� HUVFKOLH�XQJV��� DQ]HLJH�� XQG� ZHLWHUYHUDU�EHLWXQJVIlKLJ� VLQG� �VLHKH�.DSLWHO�������%HL� HLQHP� ,PSRUW�PLW�8PZDQGOXQJ� LQ� HLQJHHLJQHWHV�$UFKLYLHUXQJVIRUPDW�XQWHUVFKHLGHW�PDQ�GLH�:DQGOXQJ�GHV�=HLFKHQVDW�]HV��]�%��YRQ�(%&',&�LQ�$6&,,���GLH�:DQGOXQJ�LQ�HLQ�5DVWHUIRPDW��]�%��7,))��RGHUGLH�8PIRUPDWLHUXQJ�LQ�HLQ�QHXWUDOHV�$UFKLYIRUPDW��-HGHU�,PSRUWODXI�PX��QDFKYROO�]LHKEDU�� RKQH� 'DWHQ�� XQG� 'RNXPHQWHQ�9HUOXVW�� HUQHXW� VWDUWEDU� XQG� SURWRNROOLHUWGXUFKJHI�KUW�ZHUGHQ�
���� ,QGL]LHUHQ

(LQH�.RPSRQHQWH�KLQVLFKWOLFK�GHU�4XDOLWlW�HLQHV�HOHNWURQLVFKHQ�$UFKLYV�LVW�GLH�,Q�GL]LHUXQJ�GHU�'RNXPHQWH��'HU�,QGH[�HLQHV�'RNXPHQWHV�LVW�GLH�0HQJH�IHVWJHOHJWHU6XFKLQIRUPDWLRQHQ�I�U�GDV�5HWULHYDO� XQG�GHQ�=XJULII��(U�VHW]W�VLFK�DXV�EHVFKUHL�EHQGHQ�XQG�LGHQWLIL]LHUHQGHQ�$WWULEXWHQ�]XVDPPHQ��-H�H[DNWHU�GLH�,QGL]LHUXQJ�HU�IROJWH�� MH�VFKQHOOHU�YROO]LHKW�VLFK�GLH�6XFKH�QDFK�GHP�'RNXPHQW�XQG� MH�K|KHU� LVWGLH�7UHIIHUTXRWH��'LH�$Q]DKO�VRZLH�GLH�$UW�GHU�,QGL]HV�KlQJW�DE�YRP�7\S�GHV�'R�NXPHQWHV� DEHU� DXFK� YRQ� GHP� JHSODQWHQ� 1XW]HQ� GHV� 'RNXPHQWHV� XQG� YRQ� GHU5HFKHUFKHDUW� �VLHKH� KLHU]X�.DSLWHO�����(LQH�5HFKQXQJ�ZLUG� EVSZ�� GXUFK�'DWXP�5HFKQXQJVQXPPHU�VRZLH�.XQGHQQXPPHU�HLQGHXWLJ� LGHQWLIL]LHUW��(LQH�WHFKQLVFKH=HLFKQXQJ�KLQJHJHQ�EHQ|WLJW�RIW�ELV�]X�YLHU]LJ�0HUNPDOHQ��:lKUHQG�GDV�HLJHQWOL�FKH�'RNXPHQW� LP�$UFKLY�DEJHOHJW�ZLUG��ZHUGHQ�GLH�$WWULEXWH� LQ�HLQHU�'DWHQEDQNJHVSHLFKHUW� �,QGH[GDWHQEDQN���'LH� ,QGL]LHUXQJ� NDQQ�PDQXHOO� YRUJHQRPPHQ�ZHU�GHQ��KDOEDXWRPDWLVFK�PLW�3U�IXQJ�JHJHQ�YRUKDQGHQH�'DWHQ�RGHU�DXWRPDWLVFK�
%HL�GHU�PDQXHOOHQ�,QGL]LHUXQJ ZHUGHQ�GLH�UHOHYDQWHQ�,QGH[LQIRUPDWLRQHQ�PDQX�HOO�HLQJHJHEHQ��'D�GLH�,QGL]LHUXQJ�EHUHLWV�EHLP�(UIDVVHQ�YROO]RJHQ�ZLUG��LVW�HV�KLHU
� $SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFH� 6XFKHQ�XQG�)LQGHQ�HLQHV�'RNXPHQWHV��VLHKH�.DSLWHO�����



)XQNWLRQVZHLVH

6HLWH���

EHVRQGHUV�ZLFKWLJ�� GD�� GHU� (UIDVVHU� XQG� GHU� VSlWHUH�%HDUEHLWHU� GDV� JOHLFKH� ,Q�KDOWVYHUVWlQGLV� EH]�JOLFK� GHV� 'RNXPHQWHV� KDEHQ�� 8P� GLH�:LHGHUDXIILQGEDUNHLWGHV�'RNXPHQWHV�]X�JHZlKUOHLVWHQ��LVW�HLQH�NRQWUROOLHUWH PDQXHOOH�,QGL]LHUXQJ�YRU�]XQHKPHQ��'DV�EHGHXWHW��GD��%HJULIIH�QDFK�HLQHU�$XVZDKOOLVWH�RGHU�HLQHP�7KH�VDXUXV�JHZlKOW�ZHUGHQ��$QVFKOLH�HQG�HUIROJW�HLQH�3U�IXQJ�PLW�HLQHU�KLQWHUOHJWHQ/LVWH�� %HL� HLQHU� UHLQ� QXPHULVFKHQ� (LQJDEHQ� ZLUG� HLQ� 3U�I]LIIHUQYHUIDKUHQ� DQJH�ZDQGW�
+LQJHJHQ� LVW� XQWHU� HLQHU�KDOEDXWRPDWLVFKHQ� ,QGL]LHUXQJ GLH� (UPLWWOXQJ� HLQHVHLQGHXWLJHQ�6FKO�VVHOV�PLW�DXWRPDWLVFKHU�3U�IXQJ�XQG�(UJlQ]XQJ� IHKOHQGHU�$Q�JDEHQ� ]X� YHUVWHKHQ�� RGHU� GLH�(LQJDEH� YRQ�6FKO�VVHOQ� GXUFK�%DUFRGH�/HVHU�PLWPDQXHOOHU�%HVWlWLJXQJ�XQG�HLQHU�DXWRPDWLVFKHQ�(UJlQ]XQJ� IHKOHQGHU�:HUWH�DXV6WDPP��XQG�%HZHJXQJVGDWHQ�
'LH�DXWRPDWLVFKH� ,QGL]LHUXQJ JHVFKLHKW� RKQH�PDQXHOOH� (LQJULIIH�PLW� DXWRPDWL�VFKHU� )HKOHUEHKDQGOXQJ� XQG� ±NRUUHNWXU�� 'LH� ,QGH[GDWHQ� ZHUGHQ� YRQ� HLQHU� $Q�ZHQGXQJ�DXV�GHP�'RNXPHQWHQLQKDOW�HUPLWWHOW�XQG��EHUJHEHQ��'LH�DXWRPDWLVFKH,QGL]LHUXQJ� ZLUG� KDXSWVlFKOLFK� EHL� GHQ� &,�'RNXPHQWHQ� DQJHZDQGW�� 0DQ� XQWHU�VFKHLGHW�KLHU�]ZHL�9HUIDKUHQ�S ,QGL]LHUXQJ�PLW�2&5S ,QGL]LHUXQJ�PLW�%DUFRGH
2&5�� LVW� HLQ�9HUIDKUHQ�]XU�8PZDQGOXQJ�HLQHV�7H[WHV��GHU� LQ�HLQHP�5DVWHUELOGYRUKDQGHQ�LVW��LQ�HLQH�=HLFKHQIROJH�E]Z��LQ�HLQHQ�HGLWLHUEDUHQ�7H[W��$P�JHHLJQHW�VWHQ�LVW�2&5�I�U�GLH�DXWRPDWLVFKH�,QGL]LHUXQJ�YRQ�&,�'RNXPHQWHQ��VLH�NDQQ�DEHUDXFK� I�U�1&,�'RNXPHQWH�HLQJHVHW]W�ZHUGHQ��9RUDXVVHW]XQJ�KLHU� LVW� MHGRFK��GD�EHNDQQWH�0HUNPDOH�]X�HUNHQQHQ�XQG�DQ�IHVWHQ�3RVLWLRQHQ�LP�'RNXPHQW�]X�ILQGHQVLQG��ZLH�GDV�EHL�JOHLFKDUWLJHQ�)RUPXODUHQ�GHU�)DOO�LVW��2&5�ILQGHW�MHGRFK�QLFKW�QXUHLQHQ�(LQVDW]�EHL�GHU�DXWRPDWLVFKHQ�,QGL]LHUXQJ��DXWRPDWLVFKH�(UNHQQXQJ�HLQ]HO�QHU�'RNXPHQWHQDWWULEXWH���VRQGHUQ�ZLU�DXFK�EHL�GHU� NRPSOHWWHQ�8PZDQGOXQJ�HL�QHV�5DVWHUELOG�'RNXPHQWHV�LQ�HLQ�&,�'RNXPHQW�

�� 2SWLFDO�&KDUDFWHU�5HFRJQLWLRQ



)XQNWLRQVZHLVH

6HLWH���

%HL� GHU� ,QGL]LHUXQJ�PLW�%DUFRGH�ZLUG� MHGHP�'RNXPHQW� EHLP�(LQJDQJ� RGHU� EHLPMHZHLOLJHQ�6DFKEHDUEHLWHU�VRIRUW�HLQ�%DUFRGH�/DEHO�YHUOLHKHQ��GHU�DOOH�]XU� VSlWH�UHQ�6XFKH�HUIRUGHUOLFKHQ�,QIRUPDWLRQHQ��]�%��)RUPXODUW\S��9RUJDQJVQXPPHU��HQW�KlOW�� DXIJUXQG� GHVVHQ� HU� VSlWHU� MHGHU]HLW� HLQGHXWLJ� ]XRUGHQEDU� LVW�� 'XUFK� HLQHQ%DUFRGH�/HVHU�ZLUG�GHU�&RGH�HUNDQQW�XQG�GDV�'RNXPHQW�ZLUG�]XVDPPHQ�PLW�GHU1XPPHU�GHV�%DUFRGH�/DEHO�DUFKLYLHUW�
���� 6SHLFKHUQ

,Q� GLHVHP� $EVFKQLWW� ZLUG� GLH� 6SHLFKHUXQJ� GHU� HLJHQWOLFKHQ�'DWHQ� LP� $UFKLY� EH�KDQGHOW��=XU�6SHLFKHUXQJ�GHU�0HWDGDWHQ�HLQHV�'RNXPHQWHV�YHUZHLVH�LFK�DXI�GDVYRUKHULJH�.DSLWHO�
8P�I�U�GLH�/DQJ]HLWDUFKLYLHUXQJ�LQ�)UDJH�]X�NRPPHQ��P�VVHQ�GLH�6SHLFKHUPHGL�HQ� IROJHQGH� $QIRUGHUXQJHQ� HUI�OOHQ�� $XIJUXQG� GHU� UHFKWOLFK� IHVWJHOHJWHQ� $XIEH�ZDKUXQJVIULVWHQ�PX��JDUDQWLHUW�ZHUGHQ��GD��GLH�'DWHQ�DXI�GHP�6SHLFKHUPHGLXPODQJH� HUKDOWHQ� EOHLEHQ�� 'LH� $XIEHZDKUXQJVIULVWHQ� N|QQHQ� EHL� PDQFKHQ� 'RNX�PHQWHQ�ELV�]X�]HKQ�-DKUHQ�GDXHUQ��)ROJOLFK�PX��JHZlKUOHLVWHW�VHLQ��GD��VLFK�GDVDEJHOHJWH� 'RNXPHQW� DXFK� QRFK� QDFK� ]HKQ� -DKUHQ� LP� 2ULJLQDO]XVWDQG� DXI� GHP6SHLFKHUPHGLXP�EHILQGHW��'HV�ZHLWHUHQ�GDUI�HLQ�HLQPDO�JHVSHLFKHUWHV�'RNXPHQWQLFKW�PHKU�YHUlQGHUW�ZHUGHQ��:LUG�HLQ�'RNXPHQW�JHlQGHUW��PX��HV�LQ�GLHVHU�JH�lQGHUWHQ�9HUVLRQ�QHX�DUFKLYLHUW�ZHUGHQ��'DV�2ULJLQDO�PX��DXIJUXQG�GHU�%HZHLV�NUDIW� GHU�'RNXPHQWH�XQYHUlQGHUW� LP�$UFKLY� HUKDOWHQ� EOHLEHQ��(V� G�UIHQ� GHVKDOE]XU�$UFKLYLHUXQJ�QXU�6SHLFKHUPHGLHQ�]XP�(LQVDW]�NRPPHQ��EHL�GHQHQ�HLQH�9HU�lQGHUEDUNHLW�GHU�'DWHQ�DXVJHVFKORVVHQ�LVW�
'LHVHQ�(LJHQVFKDIWHQ�ZHUGHQ�YRU�DOOHP�2SWLVFKH�6SHLFKHUSODWWHQ JHUHFKW��'LH,QIRUPDWLRQHQ�ZHUGHQ�PLW�HLQHP�VWDUNHQ�/DVHUVWUDKO�LQ�HLQH�6FKLFKW�GHU�3ODWWH�JH�EUDQQW��%HLP�/HVHQ�WDVWHW�HLQ�VFKZlFKHUHU�/DVHU�GLH�2EHUIOlFKH�DE�XQG�HUNHQQWVR� GDV� %LWPXVWHU�� 9RUWHLOH� GHU� RSWLVFKHQ� 6SHLFKHUSODWWHQ� VLQG�� GD�� VLH� ZHQLJHUVWR��� XQG� VWDXEHPSILQGOLFK� VLQG�� GD� GLH� 6FKUHLE��/HVHHLQKHLW� QLFKW� ZLH� EHL� 0D�JQHWSODWWHQ�GLFKW��EHU�GHU�3ODWWH�VFKZHEHQ�PX���'HV�ZHLWHUHQ�KDEHQ�VLH�K|KHUH.DSD]LWlWHQ�DOV�0DJQHWSODWWHQ��ZHLO� GLH�PHLVWHQ�RSWLVFKHQ�3ODWWHQ�HLQHQ�3ODWWHQ�ZHFKVHO� HUODXEHQ��ZRGXUFK�ZHLWHUH�'DWHQ�]XJlQJOLFK�ZHUGHQ��=X�GHQ�RSWLVFKHQ



)XQNWLRQVZHLVH

6HLWH���

6SHLFKHUPHGLHQ� JHK|UW� GLH� &'�520���� &'�'9'�� VRZLH�:250���3ODWWHQ�� &'�520�VRZLH�&'�'9'�VLQG�GDQQ�JHHLJQHW��ZHQQ�I�U�GLH�'RNXPHQWH�NHLQH�RGHU�QXUHLQH�NXU]H�$XIEHZDKUXQJVSIOLFKW�EHVWHKW��$QGHUV�EHL�GHQ�:250�3ODWWHQ��KLHU�JD�UDQWLHUHQ�GLH�+HUVWHOOHU�HLQH�+DOWEDUNHLW�GHU�'DWHQ�ELV�]X�GUHL�LJ�-DKUHQ��6LH�VLQGVRPLW�RSWLPDO�I�U�GLH�/DQJ]HLWVSHLFKHUXQJ�JHHLJQHW�
'LH�/DXIZHUNH�I�U�GLH�RSWLVFKHQ�6SHLFKHU�EHILQGHQ�VLFK�LQ�HLQHU�-XNHER[����'LHVHZLUG��EHU�HLQH�HLJHQH�%HWULHEVVRIWZDUH�DQJHVWHXHUW��GD�KHUN|PPOLFKH�%HWULHEVV\�VWHPH�GLH�Q|WLJHQ�)XQNWLRQDOLWlWHQ��(LQOHJHQ��.RSLHUHQ�XQG�Ä/DEHOQ³�YRQ�0HGLHQ�9HUZDOWXQJ�YRQ�2IIOLQH�0HGLHQ��HWF���PHLVW�QLFKW�EHLQKDOWHQ��(V�ZLUG�EHL�-XNHER�[HQ� ]ZLVFKHQ� GUHL� %HWULHEVPRGL� XQWHUVFKLHGHQ�� 2QOLQH� �0HGLXP� LVW� LP� GLUHNWHQ=XJULII�GHV�6FKUHLE��/HVHNRSIHV���1HDUOLQH� �0HGLXP� LVW� LQ�GHU� -XNHER[�XQG�NDQQVRIRUW�PLW� GHU� 5RERWULN� HLQJHOHJW�ZHUGHQ�� XQG�2IIOLQH� �0HGLXP�EHILQGHW� VLFK� DX��HUKDOE�GHU�-XNHER[��

���� 6XFKHQ
'DV�6XFKHQ�XQG�)LQGHQ�HLQ]HOQHU�'RNXPHQWH�ZLUG�DOV�5HWULHYDO�EH]HLFKQHW��0DQXQWHUVFKHLGHW�]ZHL� JUXQGVlW]OLFKH�7HFKQRORJLHQ�]XU� /RNDOLVLHUXQJ�JHVXFKWHU�'R�NXPHQWH��9ROOWH[W��XQG�64/�'DWHQEDQN��%HL�GHU�UHLQHQ�64/�JHVW�W]WHQ�6XFKH�EH�VFKUlQNW� VLFK� GDV�5HWULHYDO�6\VWHP�DXI� EHVWLPPWH�6FKO�VVHOEHJULIIH�� GLH� EHL� GHU,QGL]LHUXQJ�HUID�W�ZXUGHQ��%HL�GHU�9ROOWH[WVXFKH�KLQJHJHQ�ZLUG�GDV�JHVDPWH�'R�NXPHQW�QDFK�GHQ�JHIRUGHUWHQ�%HJULIIHQ�GXUFKVXFKW��'LHVHV�9HUIDKUHQ�VHW]W�MHGRFKYRUDXV��GD��GDV�'RNXPHQW�DOV�&,�YRUOLHJW��%HL�JHVFDQQWHQ�7H[WHQ�PX��HLQH�7H[W�HUNHQQXQJ� �2&5�� YRUJHVFKDOWHW� ZHUGHQ�� +LHUEHL� LVW� GLH� 4XDOLWlW� GHU� (UNHQQXQJMHGRFK�VWDUN�YRQ�GHU�9RUODJH�DEKlQJLJ��'LH�'DWHQEDQN�HQWKlOW�EHL�GLHVHU�9DULDQWHZHVHQWOLFK�PHKU�,QIRUPDWLRQHQ��DOV�QRUPDOHUZHLVH�I�U�GLH�6XFKH�QRWZHQGLJ�LVW��$PJHHLJQHWVWHQ�EHL�HLQHP�HOHNWURQLVFKHQ�$UFKLYV\VWHPV�LVW�GLH�8QWHUVW�W]XQJ�EHLGHU5HWULHYDOIXQNWLRQHQ�

�� &RPSDFW�'LVF�5HDG�2QO\�0HPRU\�� &RPSDFW�'LVF�'LJLWDO�9HUVDWLOH�'LVF�� :ULWH�2QFH�5HDG�0DQ\��HEHQIDOOV�JHOlXILJ��0XOWLSOH��� 3ODWWHQZHFKVHODXWRPDW



)XQNWLRQVZHLVH

6HLWH���

���� 9LVXDOLVLHUHQ
9LVXDOLVLHUHQ�LVW�GLH�$Q]HLJH�HLQHV�'RNXPHQWHV�LQ�HLQHU�$UEHLWVXPJHEXQJ��'LHVHVROOWH� $Q]HLJHP|JOLFKNHLWHQ� I�U� 6XFK�� XQG� ,QGL]LHUPDVNHQ�� +LWOLVWHQ� �7UHIIHU� GHU6XFKH��� )XQNWLRQHQ� ]XU� 'RNXPHQW�'DUVWHOOXQJ� XQG�5HSURGXNWLRQ�� $UFKLYLHUXQJV�IXQNWLRQHQ�VRZLH� ,PSRUW�XQG�([SRUW� YRQ�'RNXPHQWHQ� EHLQKDOWHQ��'LHVH�)XQNWLR�QDOLWlWHQ�ZHUGHQ��EHU�GLH�%HQXW]HUYHUZDOWXQJ�JHVWHXHUW��(V�G�UIHQ�]�%��QLFKW�DOOH$QZHQGHU�QHXH�'RNXPHQWH�DUFKLYLHUHQ�RGHU�,QGL]LHUXQJHQ�YRUQHKPHQ�
=XU�'DUVWHOOXQJ�GHU�'RNXPHQWH�VWHKHQ�]ZHL�0|JOLFKNHLWHQ�]XU�$XVZDKO��'LH�$Q�]HLJH�PLW�HLQHP�9LHZHU�RGHU�GDV�Ä6SDZQHQ³��%HLP�6SDZQHQ�ZLUG�]XP�9LVXDOLVLH�UHQ�GHV�'RNXPHQWV�GLH�]XU�(UVWHOOXQJ�YHUZHQGHWH�$QZHQGXQJ�JHVWDUWHW��+LHUEHLPX��HLQH�9HUlQGHUXQJ�GHV�EHUHLWV�DUFKLYLHUWHQ�'RNXPHQWV�DXVJHVFKORVVHQ�ZHU�GHQ�RGHU� LP�)DOOH�HLQHU�bQGHUXQJ�HLQH�QHXH�6SHLFKHUXQJ�GHU�'RNXPHQWV� LP�$U�FKLY�HUIROJHQ��9LHZHU�KLQJHJHQ�ELHWHQ�HLQH�bQGHUXQJVIXQNWLRQDOLWlW�QLFKW��0LW�LKQHQN|QQHQ�'RNXPHQWH�QXU�DQJH]HLJW��H[SRUWLHUW�RGHU�DXVJHGUXFNW�ZHUGHQ�

���� 5HSURGX]LHUHQ
1LFKW� QXU� GDV� 'UXFNHQ� YRQ� EHUHLWV� DUFKLYLHUWHQ� 'RNXPHQWHQ�� VRQGHUQ� DXFK� GLH0|JOLFKNHLW��JHIXQGHQH�'RNXPHQWH�]X�ID[HQ��]lKOHQ�]XU�5HSURGXNWLRQ�YRQ�'RNX�PHQWHQ��'LH�$XVGUXFNH�VROOWHQ�DOV�Ä.RSLH�DXV�GHP�6\VWHP³�JHNHQQ]HLFKQHW�VHLQXQG�PLW�GHP�1DPHQ�GHV�DQIRUGHUQGHQ�%HQXW]HUV��GHP�1DPHQ�GHV�'RNXPHQWV�6HLWHQQXPPHU��(UIDVVXQJVGDWXP��'UXFNGDWXP�XQG�±XKU]HLW�VRZLH�HLQHU�.HQQXQJGHV� ]XJHK|ULJHQ� HOHNWURQLVFKHQ� $UFKLYV� HQWKDOWHQ�� 'LHV� LVW� QRWZHQGLJ�� XP� HLQHHUQHXWH� LUUW�POLFKH� (UIDVVXQJ� ]X� YHUPHLGHQ�� $X�HUGHP� LVW� GDGXUFK� HLQH� 9HU�ZHFKVOXQJ� EHL� GHU� 'UXFNHUHQWQDKPH� �EHVRQGHUV� EHL� *UXSSHQ�� RGHU� $EWHLOXQJV�GUXFNHUQ��DXVJHVFKORVVHQ�

���� 3IOHJHQ���9HUZDOWHQ
%HL� HLQHP� HOHNWURQLVFKHQ� $UFKLYV\VWHP�PX�� GLH� ,QGH[GDWHQEDQN� YHUZDOWHW� ZHU�GHQ�� ,Q�GLHVHU�5HIHUHQ]GDWHQEDQN��ZHOFKH�GLH� ,QGL]HV�HQWKlOW��N|QQHQ�VLFK�DXFKGLH�9HUZHLVH� ]XP�6SHLFKHUSODW]� GHV�'RNXPHQWHV� LP�$UFKLY� EHILQGHQ�� $OWHUQDWLYGD]X�N|QQHQ�DXFK�$EODJHGDWHQEDQNHQ�SDUDOOHO�]XU�5HIHUHQ]GDWHQEDQN�HLQJHVHW]W



)XQNWLRQVZHLVH

6HLWH���

ZHUGHQ��%HL�GLHVHU�9DULDQWH�ZHUGHQ�LQ�GHU�5HIHUHQ]GDWHQEDQN�QXU�GLH�I�U�GLH�'R�NXPHQWHQVXFKH�EHQ|WLJWHQ�0HUNPDOH��,QGL]HV��JHVSHLFKHUW��'LH�9HUZHLVH�DXI�GLH3RVLWLRQ� LP�$UFKLYVSHLFKHU�GHV�'RNXPHQWHV�EHILQGHW�VLFK�GDQQ� LQ�GHU�$EODJHGD�WHQEDQN��%HVWHKW�HLQ�'RNXPHQW�DXV�PHKUHUHQ�.RPSRQHQWHQ��]�%��HLQ]HOQH�7,))�'DWHLHQ��VLQG�GLH�HLQ]HOQHQ�7HLOH�HEHQIDOOV�LQ�GLHVHU�'DWHQEDQN�DXIJHI�KUW�
+DXSWVlFKOLFK�NRPPHQ�KLHU�UHODWLRQDOH�'DWHQEDQNHQ�]XP�(LQVDW]��DEHU�DXFK�VSH�]LDOLVLHUWH�� ZHOFKH� DXI� GLH� 5HIHUHQ]LHUXQJ� JUR�HU� 'RNXPHQWHQPHQJHQ� RSWLPLHUWVLQG��'LHVH�'DWHQEDQNHQ�]X�YHUZDOWHQ�EHGHXWHW�XQWHU�DQGHUHP��GD��'DWHQEDQN�VLFKHUXQJHQ�VRZLH�3URJUDPPH�]XU�hEHUSU�IXQJ�XQG�:LHGHUKHUVWHOOXQJ�GHU�.RQVL�VWHQ]� YHUI�JEDU� VLQG��'D�GLH� ,QGL]LHUXQJ� DXVVFKODJJHEHQG� I�U� GDV�:LHGHUDXIILQ�GHQ�GHU�'RNXPHQWH� LVW��PX��GLH� ,QGH[GDWHQEDQN� EHVRQGHUV� VRUJIlOWLJ� JHVLFKHUWZHUGHQ��(UIROJHQ�bQGHUXQJHQ� LQ� GHU�'DWHQEDQNVWUXNWXU��ZLH� EVSZ��GDV�+LQ]XI��JHQ�QHXHU�)HOGHU�RGHU�GHU�:HJIDOO�YRQ�)HOGHUQ��I�U�ZHOFKH�EHUHLWV� ,QGL]HV�YRUOLH�JHQ��VR�P�VVHQ�GLHVH�bQGHUXQJHQ�GHUDUW�SURWRNROOLHUW�ZHUGHQ��GD��GDV�$XIILQGHQHLQHV�MHGHQ�'RNXPHQWHV�JHZlKUOHLVWHW�LVW�
%HL� VHKU� JUR�HQ� 'RNXPHQWHQPHQJHQ� NDQQ� GLH� 5HIHUHQ]GDWHQEDQN� ]X� HLQHP(QJSD��ZHUGHQ��(V�ZHUGHQ�GDKHU�KlXILJ�'DWHQEDQN�6HUYHU� �,QGH[VHUYHU��HLQJH�VHW]W�� %HL� NOHLQHUHQ� 6\VWHPHQ� OLHJW� GLH� 5HIHUHQ]GDWHQEDQN� ]XVDPPHQ� PLW� GHU$EODJHGDWHQEDQN�DXI�GHP�$UFKLYVHUYHU��(LQ�3UREOHP�EHL�GHQ�PHLVWHQ�'DWHQEDQ�NHQ�LVW�GLH�PDQJHOQGH�)lKLJNHLW��VLFK�VHOEVW�G\QDPLVFK�]X�NRQILJXULHUHQ��6R�PX�GLH�'DWHQEDQN�EHUHLWV� EHLP�$QOHJHQ� VHKU� JUR�� NRQILJXULHUW� ZHUGHQ�� %HLP�hEHU�VFKUHLWHQ� GHU� .DSD]LWlW� GHU� VSHLFKHUEDUHQ� 'DWHQVlW]H� PX�� GHU� 'DWHQEHVWDQGNRPSOHWW� JHVLFKHUW� ZHUGHQ�� GLH� 'DWHQEDQN� UHNRQILJXULHUW� XQG� GDQDFK� GLH� 6LFKH�UXQJ�QHX�HLQJHVSLHOW�ZHUGHQ�
=XU�9HUZDOWXQJ�GHU�'DWHQEDQN�ZHUGHQ�HQWVSUHFKHQGH�7RROV�YRQ�GHQ�'DWHQEDQN�$QELHWHUQ�EHUHLWV�PLWJHOLHIHUW�
'RNXPHQWH�ZHUGHQ�PHLVWHQV�]X�'RNXPHQWHQNODVVHQ�]XVDPPHQJHID�W��'LHV�KDWGHQ�9RUWHLO��GD��lKQOLFKH�'RNXPHQWH��GLH�QDFK� YHUVFKLHGHQHQ�0HUNPDOHQ�JUXS�SLHUW�ZHUGHQ��WHLOZHLVH�GLH�JOHLFKHQ�$WWULEXWH�HUKDOWHQ��6ROFKH�3URILOH�]HLFKQHQ�VLFKPHLVWHQV�GXUFK�IROJHQGH�0HUNPDOH�DXV��$XIEHZDKUXQJVIULVW��]XOlVVLJH�%HQXW]HU�JUXSSH�� 6SHLFKHURUW�� ]XJHRUGQHWH� ,QGL]HV�� $Q]HLJHSDUDPHWHU� �]�%�� 6RUWLHUXQJ



)XQNWLRQVZHLVH

6HLWH���

HWF���� 6ROFKH� 'RNXPHQWHQNODVVHQ� ZHUGHQ� HEHQIDOOV� LQ� GHU� 5HIHUHQ]GDWHQEDQNYHUZDOWHW�XQG�JHSIOHJW�
(EHQVR�P�VVHQ�GLH�%HQXW]HUSURILOH�XQG�±NODVVHQ�JHSIOHJW�XQG�YHUZDOWHW�ZHUGHQ�'D]X�JHK|UW�GLH�.RQWUROOH�GHU�=XJULIIVUHFKWH�XQG�GHV�=XJULIIVVFKXW]HV��'LH�%HQXW�]HUYHUZDOWXQJ�LVW�HLQH�GHU�ZLFKWLJVWHQ�.RPSRQHQWHQ�]XU�6LFKHUKHLW�GHV�JHVDPWHQHOHNWURQLVFKHQ�$UFKLYV\VWHPV�

���� $GPLQLVWULHUHQ
'LH� 6\VWHPDGPLQLVWUDWLRQ� EHLQKDOWHW� QLFKW� QXU� GLH� $GPLQLVWUDWLRQ� GHV� $UFKLYV\�VWHPV� VRQGHUQ� XPID�W� HEHQIDOOV� GHQ� JHVDPWHQ� %HUHLFK� GHV� 1HW]ZHUNV�� +LHU]XJHK|UW� QHEHQ� GHU� HLJHQWOLFKHQ� $GPLQLVWUDWLRQ� DXFK� GLH� 1HW]ZHUN�EHUZDFKXQJ�(EHQIDOOV� LVW� GDV� $UFKLYV\VWHP� SHUPDQHQW� DXI� GLH� 1XW]XQJ� XQG� $XVODVWXQJ� ]X�EHUZDFKHQ��$XFK�GLH�'XUFKI�KUXQJ�HLQHV�QRWZHQGLJHQ�1RWEHWULHEHV�VRZLH�HLQH:LHGHUKHUVWHOOXQJ�GHV�6\VWHPV� �5HVWDUW��5HFRYHU\�� IlOOW� LQ�GHQ�$XIJDEHQEHUHLFKGHV�6\VWHPDGPLQLVWUDWRUV��/HW]WHQGOLFK�P�VVHQ�V\VWHPEH]RJHQH�$XVZHUWXQJHQ�3URWRNROOH� XQG� 6WDWLVWLNHQ� GXUFKJHI�KUW� ZHUGHQ�� 'LHVHU� $XIJDEHQEHUHLFK� XPID�WHLQH�JHZLVVH�0DFKWVWHOOXQJ��0LW� GHQ�5HFKWHQ�GHV�6\VWHPDGPLQLVWUDWRUV� NDQQ� LQVlPWOLFKH� 0RGXOH� XQG� )XQNWLRQHQ� GHV� $UFKLYV\VWHPV� HLQJHJULIIHQ� ZHUGHQ�� $XVGLHVHP�*UXQG� LVW� HV� VHKU� EHGHXWVDP�� GD�� GLH� YHUDQWZRUWOLFKH� 3HUVRQ� HUIDKUHQXQG�VSH]LHOO�DXVJHELOGHW� LVW��)�U�GLH�XQWHUVFKLHGOLFKHQ�$XIJDEHQ�VWHKHQ�GHP�6\�VWHPDGPLQLVWUDWRU�PHLVWHQV�YHUVFKLHGHQH�7RROV�]XU�9HUI�JXQJ�
'DV�2SHUDWLQJ� LVW�QHEHQ�GHU�6\VWHPDGPLQLVWUDWLRQ�HEHQIDOOV�WHLOZHLVH�DQ�GHU�$G�PLQLVWUDWLRQ�GHV�$UFKLYV\VWHPV�EHWHLOLJW��'LH�=XVWlQGLJNHLW�UHLFKW�YRQ�GHU�hEHUZD�FKXQJ�XQG�3IOHJH�GHU�-XNHER[��EHU�GDV�1DFKOHJHQ�XQG�(QWQHKPHQ�YRQ�0HGLHQ�GLH�'XUFKI�KUXQJ� YRQ� 6LFKHUXQJHQ� ELV� KLQ� ]XU� (UVWHOOXQJ� YRQ� 6LFKHUKHLWVNRSLHQXQG�GHUHQ�$XVODJHUXQJ�



(LQVDW]IHOGHU

6HLWH���

�� (LQVDW]IHOGHU
(V� JLEW� 6\VWHPH�� EHL� GHQHQ� HLQ� HOHNWURQLVFKHV� $UFKLY� HQWZHGHU� GLH� *UXQGODJH�'DWHQVLFKHUXQJV�6\VWHPH�� $UFKLYH�� 5HFKHUFKH�6\VWHPH��� RGHU� ]XPLQGHVW� DOV7HLO� GHV� 6\VWHPV� LQWHJULHUW� LVW� �'06�� *URXSZDUH��:RUNIORZ���1DFK� GHU� =XJULIIV�KlXILJNHLW�XQG�GHP�bQGHUXQJVGLHQVW�DQ�GHQ�'RNXPHQWHQ� ODVVHQ�VLFK� GLH� LQ� GHU$EELOGXQJ� GDUJHVWHOOWHQ� $QZHQGXQJVJHELHWH� DEOHLWHQ��'LH� $EELOGXQJ� ]HLJW� DXFK�GD��PLW�]XQHKPHQGHU�.RPSOH[LWlW�GHU�6\VWHPH�GLH�.RVWHQ� VWHLJHQ��ZREHL� DXFKJOHLFK]HLWLJ�GHU�1XW]HQ�XQG�GLH�6\QHUJLHHIIHNWH�]XQHKPHQ�

$EELOGXQJ����(LQVDW]P|JOLFKNHLWHQ�I�U�HOHNWURQLVFKH�$UFKLYH��

���� 'DWHQVLFKHUXQJ
6\VWHPH� ]XU� 'DWHQVLFKHUXQJ� NRPPHQ� KDXSWVlFKOLFK� GDQQ� ]XP� (LQVDW]�� ZHQQJUR�H�'DWHQPHQJHQ�� DXI� GLH� LP�1RWIDOO� QXU� 6SH]LDOLVWHQ� ]XU� 5HNRQVWUXNWLRQ� GHVXUVSU�QJOLFKHQ� /DXI]HLWV\VWHPV� ]XJUHLIHQ�� JHVLFKHUW� ZHUGHQ�P�VVHQ�� $EHU� DXFK]XU� $XVODJHUXQJ� QLFKW� PHKU� EHQ|WLJWHU� 'DWHQ�� GLH� QXU� ZHJHQ� HLQHU� $XIEHZDK�UXQJVSIOLFKW� JHVLFKHUW� ZHUGHQ�� NRPPHQ� 'DWHQVLFKHUXQJV�6\VWHPH� ]XU� $QZHQ�GXQJ�� 7\SLVFK� VLQG� EVSZ�� GLH� 6LFKHUXQJ� YRQ� 5HFKHQ]HQWUHQ� XQG� DQGHUHQ� YHU�JOHLFKEDUHQ� 0DVVHQGDWHQDQZHQGXQJHQ�� :HLWHU� ]lKOHQ� KLHU]X� DXFK� &2/'�6\VWHPH��GLH�QLFKW� I�U�HLQH� LQGLYLGXHOOH�5HFKHUFKH�GXUFK�6DFKEHDUEHLWHU�JHQXW]WZHUGHQ�� ,P�5DKPHQ� YRQ�3URWRNROOLHUXQJHQ� YRQ� =XJULIIHQ� XQG�9HUlQGHUXQJHQ� LQ,QWHUQHW��XQG�LP�,QWUDQHW�6\VWHP�JHZLQQHQ�'DWHQVLFKHUXQJV�6\VWHPH�HEHQIDOOV�DQ
�� 9J��>.$0��F@�6����

:RUNIORZ

1XW]HQ
.RVWHQ6\QHUJLHQ�PLWDQGHUHQ�$QZHQGXQJHQ

,QWHJUDWLRQVJUDG .RPSOH[LWlW

*URXSZDUH
'RNXPHQWHQ�0DQDJHPHQW
5HFKHUFKH
$UFKLY
'DWHQ�VLFKHUXQJ



(LQVDW]IHOGHU

6HLWH���

%HGHXWXQJ��'XUFK�GLH�XQYHUlQGHUEDUH�$UFKLYLHUXQJ�N|QQHQ�$UW�XQG�8PIDQJ� YRQXQEHUHFKWLJWHQ� =XJULIIHQ� MHGHU]HLW� QDFKYROO]RJHQ� ZHUGHQ� XQG� 6SXUHQ� QLFKW� YHU�ZLVFKW�ZHUGHQ�
$XV�GLHVHQ�$QZHQGXQJVEHLVSLHOHQ� ODVVHQ�VLFK� IROJHQGH�&KDUDNWHULVWLND� YRQ�'D�WHQVLFKHUXQJV�6\VWHPHQ�DEOHLWHQ�� (V�HUIROJW�HLQH�VWDWLVFKH�$UFKLYLHUXQJ��RKQH�bQGHUXQJVGLHQVW��� 'LH� ]X� VLFKHUQGHQ� ,QIRUPDWLRQHQ� ZHUGHQ� GXUFK� 6\VWHPH� DXWRPDWLVFKJHQHULHUW�� (V�EHVWHKW�NHLQ�GLUHNWHU�=XJULII�YRQ�$QZHQGHUQ�

���� $UFKLY
$XFK�I�U�HLQ�$UFKLY�LVW�HLQ�W\SLVFKHV�&KDUDNWHULVWLND�GLH�VHOWHQH�E]Z��NHLQH�bQGH�UXQJ�GHU�'RNXPHQWH��$UFKLYH�VLQG�UHLQH�(QGDEODJHQ��DXI�GLH�QXU�QRFK�VHOWHQ�]X�JHJULIIHQ�ZHUGHQ��$EJHOHJW�ZHUGHQ�LQ�HLQHP�$UFKLY�GHVKDOE�PHLVWHQV�'RNXPHQWHZLH�DEJHVFKORVVHQH�9HUWUlJH��%HULFKWH��3URWRNROOH�RGHU�%HOHJH��'HU�8QWHUVFKLHG]X�'DWHQVLFKHUXQJV�6\VWHPHQ�EHVWHKW� GDULQ�� GD��$UFKLYH� I�U� GHQ� GDWHQEDQNJH�VW�W]WHQ��HLQ]HOQHQ�=XJULII�DXI�GLH�'RNXPHQWH�DXVJHULFKWHW�VLQG�
,KUHQ� (LQVDW]� ILQGHQ� GHUDUWLJH� $UFKLYV\VWHPH� EHL� GHU� 6SHLFKHUXQJ� YRQ� )DNVLPL�OHV����'LHVH�1&,�'RNXPHQWH�KDEHQ�RIWPDOV�'DWHLJU|�HQ� YRQ����ELV� ���� .%�� VRGD��VLFK�GHU�(LQVDW]�YRQ�RSWLVFKHQ�6SHLFKHUQ�DQELHWHW��$EHU�DXFK�DOV�0LVFKIRUP�GDV�KHL�W�� HV�ZHUGHQ�&,�� DOV�DXFK�1&,�'RNXPHQWH� DUFKLYLHUW�� LVW� HLQ�$UFKLY� HLQ�VHW]EDU��'HU�7UHQG�JHKW�MHGRFK�ZHLWHU�KLQ�]X�XQLYHUVHOOHQ�$UFKLYV\VWHPHQ��GLH�DOOH$UWHQ� YRQ� 'RNXPHQWHQ� XQG� ,QIRUPDWLRQHQ� VSHLFKHUQ�� 'DV� EHGHXWHW� DXFK�� GD�'DWHQ�DXV�RSHUDWLYHQ�6\VWHPHQ�PLWWHOV�&2/'�9HUIDKUHQ�LQ�GLH�HOHNWURQLVFKH�$E�ODJH��EHUQRPPHQ�ZHUGHQ� N|QQHQ��$UFKLYH� LQ�GLHVHU�)RUP�YHUOLHUHQ� LKUH�%HGHX�WXQJ�DOV�HLJHQVWlQGLJH�6\VWHPH�LPPHU�PHKU��'LH�HOHNWURQLVFKH�$UFKLYLHUXQJ�ZLUG]XQHKPHQG�]X�HLQHP�QDFKJHRUGQHWHQ�6\VWHP�XQG�LQ�YRUKDQGHQH�$QZHQGXQJHQ�VLHKH�.DSLWHO��������� XQG������LQWHJULHUW��'LHVHU�3UR]H��QHQQW�VLFK�(QDEOLQJ�

��  5DVWHUELOG



(LQVDW]IHOGHU

6HLWH���

���� 5HFKHUFKH
'LH�=XJULIIVKlXILJNHLW�LVW�EHL�5HFKHUFKH�6\VWHPHQ�GHXWOLFK�K|KHU�DOV�EHL�$UFKLYHQRGHU�6\VWHPHQ�]XU�'DWHQVLFKHUXQJ��$XV�GLHVHP�*UXQGH�P�VVHQ�VLH�DXFK��RKQHGD��HLQ�0HGLHQEUXFK�HQWVWHKW��LQ�GLH�YRUKDQGHQH�%�URNRPPXQLNDWLRQ�XQG�GDV�,7�.RQ]HSW�GHV�8QWHUQHKPHQV�HLQJHEXQGHQ�ZHUGHQ��6LH�HQWKDOWHQ�DEHU�DXFK�0XOWL�PHGLDLQIRUPDWLRQHQ�ZLH�'DWHLHQ�]XVDPPHQ�PLW�9LGHRVHTXHQ]HQ��)DUEELOGHUQ�XQG6SUDFKH�XQG�HLJQHQ�VLFK�GHVKDOE�EHVRQGHUV�DOV�:LVVHQVEDVLV�I�U�3UHVVHDUEHLWHQ�:LUWVFKDIWVLQIRUPDWLRQVGLHQVWH� VRZLH� I�U� 0DUNHWLQJ��:HUEXQJ� XQG� 6FKXOXQJ�� =XGHQ� 5HFKHUFKH�6\VWHPHQ� ]lKOHQ� DXFK� $XVNXQIWVGDWHQEDQNHQ�� GLH� �EHU� 7HOH�NRPPXQLNDWLRQVZHJH��]�%���EHU�GDV�:RUOG�:LGH�:HE��DEJHIUDJW�ZHUGHQ�N|QQHQ�
'HU�KDXSWVlFKOLFKH�=XJULII�DXI�GLH�'DWHQ�HUIROJW�GXUFK� ,QIRUPDWLRQVDEIUDJHQ��$N�WXDOLVLHUXQJHQ� ILQGHQ�QXU� LQ�GHU�:HLVH�VWDWW�� GD��QHXH� ,QIRUPDWLRQHQ� LQ�GDV�5H�FKHUFKH�6\VWHP�HLQJHEXQGHQ�ZHUGHQ��'D�GLH�%HQXW]HU�RIW�'9�/DLHQ�VLQG��NRPPWGHU�9HUJDEH�GHU� ,QGL]HV��VLHKH�.DSLWHO������KLHU�EHVRQGHUH�%HGHXWXQJ�]X��'LHVHP�VVHQ�VR�JHVWDOWHW�ZHUGHQ��GD��GDV�(UJHEQLV�GHU�5HFKHUFKH�RSWLPDO�LVW��-H�QDFK0HQJH� GHU� ]X� DUFKLYLHUHQGHQ� ,QIRUPDWLRQHQ� NRPPHQ� 9ROOWH[WGDWHQEDQNHQ� RGHU5'%06�� ]XU�6XFKH�]XP�(LQVDW] �

���� 'RNXPHQWHQ�0DQDJHPHQW�6\VWHPH
'LH� $QIRUGHUXQJHQ� DQ� HLQ� 'RNXPHQWHQ�0DQDJHPHQW�6\VWHP� VLQG� ZHVHQWOLFKNRPSOH[HU�XQG�XPIDQJUHLFKHU�DOV�EHL�5HFKHUFKH�6\VWHPHQ�RGHU�$UFKLYHQ�� (LQ�'06�YHUZDOWHW�GLH�XQWHUVFKLHGOLFKVWHQ�'RNXPHQWH�MHJOLFKHU�+HUNXQIW�� bQGHUXQJHQ�DQ�GHQ� DUFKLYLHUWHQ� ,QIRUPDWLRQHQ� VLQG� GXUFK�9HUVLRQVPDQD�JHPHQW�P|JOLFK�� 'HU�=XJULII� DXI� GLH�'DWHLHQ�HUIROJW�PLWWHOV�'DWHQEDQN��EHU�6XFKPHUNPDOH�,QGH[��RGHU�6WUXNWXUHQ��lKQOLFK�HLQHV�'DWHLPDQDJHUV�
'LHMHQLJHQ�'RNXPHQWH��GLH�GXUFK�HLQ�'06�YHUZDOWHW�ZHUGHQ��GXUFKODXIHQ��DQGHUVDOV�EHL�HLQHP�UHLQHQ�HOHNWURQLVFKHQ�$UFKLYV\VWHP��PHKUHUH�6WDGLHQ��=XJULII�PLW�GHU0|JOLFKNHLW��$QQRWDWLRQHQ�DQ]XEULQJHQ��'RNXPHQWH��EHUSU�IHQ��QHXH�9HUVLRQHQ
�� 5HODWLRQDOHV�'DWHQEDQN�0DQDJHPHQW�6\VWHP



(LQVDW]IHOGHU

6HLWH���

HUVWHOOHQ�� .RPELQDWLRQ�PLW� DQGHUHQ�'RNXPHQWHQ�� 9HUNQ�SIXQJ�PLW� XQWHUVFKLHGOL�FKHQ� 6WDWXV��� 9HUVDQG�� XQG�:LHGHUYRUODJHLQIRUPDWLRQHQ�� (LQ� HOHNWURQLVFKHV� $U�FKLY��EHUQLPPW�KLHU�LP�'06�QXU�HLQHQ�7HLO�GHU�)XQNWLRQDOLWlWHQ��DOV�*UXQGODJH�I�UGLH�,QIRUPDWLRQVEHUHLWVWHOOXQJ�
���� *URXSZDUH

*URXSZDUH�6\VWHPH�XQWHUVW�W]HQ�GLH�JHPHLQVDPH�9HUZHQGXQJ�XQG�2UJDQLVDWLRQYRQ� ,QIRUPDWLRQHQ�� 6LH� VHW]HQ� VLFK� DXV� PHKUHUHQ� HLQ]HOQHQ� 7HFKQRORJLHQ� ]X�VDPPHQ��XP�LQ�HLQHP�YHUWHLOWHQ�0HKUEHQXW]HUV\VWHP�GLH�.RRUGLQDWLRQ�YRQ� ,QIRU�PDWLRQHQ�]X��EHUQHKPHQ��ZDV�GLH�+DXSWDQVDW]�GHU�*URXSZDUH�LVW��=X�GHQ�%DVLV�NRPSRQHQWHQ�HLQHV�*URXSZDUH�6\VWHPV�JHK|UHQ�0HVVDJLQJ��.DOHQGHU��'LVNXVVL�RQVGDWHQEDQNHQ��NODVVLVFKHV�'RNXPHQWHQ�0DQDJHPHQW�VRZLH�(�)RUPV� �HOHNWUR�QLVFKH� )RUPXODUH��� :HLWHUH� 7HFKQRORJLHQ�� GLH� DOV� QXU� DOV� XQWHUJHRUGQHWH� %H�VWDQGWHLOH� LQ�*URXSZDUH�6\VWHPHQ� LQWHJULHUW�ZHUGHQ�� VLQG�%�URNRPPXQLNDWLRQV��,PDJLQJ���5HWULHYDO��XQG�$UFKLYLHUXQJVSURJUDPPH�
*URXSZDUH�Ol�W�VLFK�GXUFK�IROJHQGH�0HUNPDOH�FKDUDNWHULVLHUHQ�� 'DWHQEDQNJHVW�W]H��G\QDPLVFKH�$EODJH� 9HUZDOWXQJ�YRQ�,QIRUPDWLRQHQ�DXI�%�URNRPPXQLNDWLRQVDQZHQGXQJHQ� .RRSHUDWLYH�%HDUEHLWXQJ�YRQ�'RNXPHQWHQ�GXUFK�]DKOUHLFKH�$QZHQGHU� 8QWHUVW�W]XQJ�HLQHU�XQWHUQHKPHQVZHLWHQ�.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQGXUFK�9LGHRNRQIHUHQ]HQ�� HOHNWURQLVFKH� Ä6FKZDU]H� %UHWWHU³� VRZLH� JHPHLQ�VDPH�.DOHQGHU�

���� :RUNIORZ
,P�*HJHQVDW]�]XP�$QVDW]�GHU� ,QIRUPDWLRQVNRRUGLQDWLRQ��*URXSZDUH�� VLQG�:RUN�IORZ�6\VWHPH� SUR]H�RULHQWLHUW�� 'DV� KHL�W�� VLH� DXWRPDWLVLHUHQ� XQG� PDQDJHQ� *H�VFKlIWVSUR]HVVH� XQWHUQHKPHQVZHLW�� �EHU� HLQ]HOQH� $EWHLOXQJV�� RGHU� )XQNWLRQV�JUHQ]HQ� KLQZHJ�� 8UVSU�QJOLFK� XPID�WH� HLQ�:RUNIORZ�6\VWHP� QXU� GLH� 9RUJDQJV�VWHXHUXQJ�� ,P� /DXIH� GHU� (QWZLFNOXQJ� NDP� MHGRFK� DXFK� YHUVWlUNW� GLH� ,QWHJUDWLRQYRQ�'DWHQ��'RNXPHQWHQ�XQG�$SSOLNDWLRQHQ�]XU�$XVI�KUXQJ�GHU�$UEHLWVVFKULWWH�KLQ�]X��'LH�0HUNPDOH�YRQ�:RUNIORZ�6\VWHPHQ�ODVVHQ�VLFK�IROJHQGHUPD�HQ�JOLHGHUQ�



(LQVDW]IHOGHU

6HLWH���

� 3UR]H�RULHQWLHUXQJ� (LQH�LQ�GDV�:RUNIORZ�6\VWHP�LQWHJULHUWH�$EODJH� 1XW]XQJ�YRQ�,QIRUPDWLRQHQ�DXV�GHQ�XQWHUVFKLHGOLFKVWHQ�4XHOOHQ� 3URJUDPPJHVWHXHUWH��DXWRPDWLVFKH�%HUHLWVWHOOXQJ�GLHVHU�'DWHQ� .RQWUROOH�GHU�%HDUEHLWXQJ�XQG�%HUHLWVWHOOXQJ�YRQ�'RNXPHQWHQ
'LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�*URXSZDUH�XQG�:RUNIORZ�LVW�QLFKW� LPPHU�HLQGHXWLJXQG� ZLUG� PLW� IRUWVFKUHLWHQGHU� (QWZLFNOXQJ� LPPHU� PHKU� YHUVFKZLQGHQ�� ,FK� NDQQQLFKW�DXI�GLH�GHWDLOOLHUWHQ�(LQ]HOKHLWHQ�GHU�6\VWHPH�XQG�GHUHQ�$EJUHQ]XQJHQ�]X�HLQDQGHU� HLQJHKHQ�� GHVKDOE� I�KUH� LFK� LQ� IROJHQGHU� 7DEHOOH� QXU� GLH� ZHVHQWOLFKHQ8QWHUVFKLHGH�DXI���

:RUNIORZ *URXSZDUH6\VWHP $NWLY 3DVVLY%HQXW]HU 3DVVLY $NWLY,QIRUPDWLRQVHLQKHLWHQ 6WUXNWXULHUW 8QVWUXNWXULHUW.RQWUROOH 6\VWHP��UHJHOJHVWHXHUW %HQXW]HUJHVWHXHUW3URGXNWLYLWlW *HVFKlIWVSUR]HVVH (QGEHQXW]HU7DEHOOH����8QWHUVFKHLGXQJVPHUNPDOH�]ZLVFKHQ�:RUNIORZ�XQG�*URXSZDUH

�� YJO��KLHU]X�>.$0��F@



5DKPHQEHGLQJXQJHQ

6HLWH���

�� 5DKPHQEHGLQJXQJHQ
%HYRU� LFK�DXI�GLH�HLQ]HOQHQ�%HGLQJXQJHQ��GLH�EHLP�(LQVDW]�HLQHV�HOHNWURQLVFKHQ$UFKLYV� EHDFKWHW� ZHUGHQ� P�VVHQ�� GHWDLOOLHUWHU� HLQJHKH�� ]HLJW� GLH� QDFKIROJHQGH$EELOGXQJ�HLQHQ�hEHUEOLFN�DOOHU�5DKPHQEHGLQJXQJHQ�

$EELOGXQJ����5DKPHQEHGLQJXQJHQ
���� 2UJDQLVDWRULVFKH

������ 6LFKHUKHLWVPHFKDQLVPHQ
�������� 'DWHQVFKXW]

(LQH� DXVUHLFKHQGH� 6LFKHUKHLW� GHU� 'RNXPHQWH� ZLUG� QLFKW� DOOHLQ� GXUFK� $XI]HLFK�QXQJVYHUIDKUHQ� RGHU� GDV� HLQJHVHW]WH� 6SHLFKHUPHGLXP� JHJHEHQ�� GDV� JHVDPWH9HUIDKUHQ�GHU�$UFKLYLHUXQJ�PLW�DOOHQ�+DUG��XQG�6RIWZDUHNRPSRQHQWHQ�PX��VLFKHUVHLQ��'LHV�EHGHXWHW� NRQNUHW�� GD��GLH�RSWLVFKHQ�6SHLFKHUPHGLHQ�QLFKW�PDQXHOO� LQGLH� -XNHER[� HLQJHI�KUW� RGHU� HQWQRPPHQ� ZHUGHQ� G�UIHQ�� 'LHV� PX�� VRIWZDUHJH�VWHXHUW� HUIROJHQ�� $X�HUGHP�P�VVHQ� GLH�0HGLHQ� HLQGHXWLJ� XQG� XQYHUZHFKVHOEDUEHVFKULIWHW�ZHUGHQ�XQG�LQ�HLQHP�9HU]HLFKQLV�HLQJHWUDJHQ�ZHUGHQ��'LHMHQLJHQ�0H�GLHQ��GLH�VLFK�QLFKW�GLUHNW�LQ�GHU�-XNHER[�EHILQGHQ��2IIOLQH�0HGLHQ���P�VVHQ�VLFKHULQ�HLQHP�YHUVFKOLH�EDUHQ�6WDKOVFKUDQN�DXIEHZDKUW�ZHUGHQ��'LH�HUVWHOOWHQ�6LFKHU�KHLWVNRSLHQ� �VLHKH�.DSLWHO��������P�VVHQ�HEHQIDOOV� LQ�HLQHP�DQGHUHQ�5DXP�� GHUI�U� HLQHQ�HYHQWXHOOHQ�.DWDVWURSKHQIDOO�RSWLPDO� DXVJHVWDWWHW� LVW�� DEJHOHJW�ZHUGHQ�:HLWHU� VLQG� UHJHOPl�LJ� �WlJOLFK�Z|FKHQWOLFK�� 'DWHQVLFKHUXQJHQ� YRQ� GHU� 'DWHQ�EDQN��5HIHUHQ]��XQG�$EODJHGDWHQEDQNHQ��VRZLH�*HVDPWVLFKHUXQJHQ�YRU�.RQILJX�

%HWULHEVEHGLQJXQJHQ

5DKPHQEHGLQJXQJHQ�EHLP�(LQVDW]�HLQHVHOHNWURQLVFKHQ�$UFKLYV\VWHPV
RUJDQLVDWRULVFKHMXULVWLVFKH

6LFKHUKHLWVPHFKDQLVPHQ
'DWHQVFKXW] =XJULIIVFKXW] 6\VWHPYHUI�JEDUNHLW�$XVIDOOVFKXW]



5DKPHQEHGLQJXQJHQ

6HLWH���

UDWLRQVlQGHUXQJHQ�]X�HUVWHOOHQ��'LHVH�6LFKHUXQJHQ�P�VVHQ�HEHQIDOOV� YHUZHFKV�OXQJVIUHL�EHVFKULIWHW�XQG�DX�HUGHP�UHJHOPl�LJ�DXI�LKUH�/HV��XQG�9HUDUEHLWXQJVIl�KLJNHLW��EHUSU�IW�ZHUGHQ��)�U�GLH�$XIEHZDKUXQJ�GHU�6LFKHUKHLWVNRSLHQ�JHOWHQ�GLHJOHLFKHQ� $QIRUGHUXQJHQ� ZLH� I�U� GLH� 6SHLFKHUPHGLHQ� VHOEVW� �EUDQGJHVFK�W]W�� LQHLQHP�DEJHVFKORVVHQHQ�5DXP��
�������� =XJULIIVVFKXW]

0LW�+LOIH�GHU�%HQXW]HUYHUZDOWXQJ�PX��GHU�=XJDQJ�XQG�GLH�1XW]XQJVP|JOLFKNHLWHQGHV� JHVDPWHQ� HOHNWURQLVFKHQ� $UFKLYV\VWHPV� RUJDQLVLHUW� ZHUGHQ�� %HL� GHU� %HQXW�]HUYHUZDOWXQJ� ZHUGHQ� %HQXW]HUNODVVHQ� HUVWHOOW�� GHQHQ� XQWHUVFKLHGOLFKH� 5HFKWH]XJHWHLOW�ZHUGHQ��%HQXW]HUUHFKWH� �'RNXPHQWHQDQ]HLJH��'XUFKI�KUXQJ�YRQ�$QQR�WDWLRQHQ�� 'UXFNHQ�� )D[HQ��� (UIDVVXQJVUHFKWH� �6FDQQHQ�� 'DWHLLPSRUW��� ,QGL]LH�UXQJVUHFKWH� �,QGL]LHUXQJ�� bQGHUQ� YRQ� ,QGL]LHUXQJHQ��� )DFKDGPLQLVWUDWLRQVUHFKWH�%HQXW]HUYHUZDOWXQJ��9HUZDOWXQJ�YRQ�6FKODJZRUWHQ�	�'RNXPHQWHQNODVVHQ��$XV�ZHUWXQJ�	�6WDWLVWLNHQ�� ORJLVFKHV�/|VFKHQ�YRQ�'RNXPHQWHQ���6\VWHPDGPLQLVWUDWL�RQVUHFKWH� �1HW]ZHUNSIOHJH�� 'DWHQEDQNYHUZDOWXQJ�� 3IOHJH� GHV� $UFKLYV\VWHPV�5HVWDUW�� XQG� 5HFRYHU\�)XQNWLRQHQ��� 2SHUDWRUHQUHFKWH� �-XNHER[�%HWULHE�� VRZLHVRQVWLJH�5HFKWH� �)D[�(LQJDQJVYHUZDOWXQJ�� HOHNWURQLVFKH�8QWHUVFKULIW�� XVZ���� %HLGHU�(LQULFKWXQJ� YRQ�%HQXW]HUNODVVHQ� XQG� GHU� 5HFKWHYHUJDEH� LVW� HV� HUIRUGHUOLFK�P|JOLFKVW�QHXWUDO�]X�EOHLEHQ��XP�HLQHQ� ODQJIULVWLJHQ�=XJULII�DXI�GLH� ,QIRUPDWLRQHQXQDEKlQJLJ�YRQ�EHVWLPPWHQ�3HUVRQHQ�]X�JHZlKUOHLVWHQ�
hEHU�GLH�%HQXW]HUYHUZDOWXQJ�XQG�GLH�=XJULIIVUHJHOXQJHQ�ZLUG�GLH�PL�EUlXFKOLFKHXQG�XQEHIXJWH�%HQXW]XQJ�GHV�6\VWHPV�DXVJHVFKORVVHQ�

�������� 6\VWHPYHUI�JEDUNHLW���$XVIDOOVLFKHUKHLW
8P�GLH�*HVDPWVLFKHUKHLW�GHV�$UFKLYV\VWHPV�]X�HUKDOWHQ�LVW�LP�)DOOH�YRQ�%HWULHEV�VW|UXQJHQ� �]�%�� 9HUOXVW� GHU� 1HW]ZHUNYHUELQGXQJ�� HLQ� :LHGHUDQODXI� ]X� HUP|JOL�FKHQ��'DV�HUIRUGHUW�GDV�9RUKDQGHQVHLQ�YRQ�JHVLFKHUWHQ�3UR]HGXUHQ��GLH�GDV�6\�VWHP�ZLHGHU�KRFKIDKUHQ�XQG�GHQ�NRQVLVWHQWHQ�=XVWDQG�ZLHGHUKHUVWHOOHQ��)DOOV�GLHRSWLVFKHQ�6SHLFKHUPHGLHQ�GHV�$UFKLYV�DXI�GHP�OHW]WHQ�6WDQG�XQG�YROOVWlQGLJ�VLQG�JHQ�JHQ� LQ�GLHVHP�)DOO�KHUN|PPOLFKH�'9�5HVWDUW�9HUIDKUHQ��8P�]X��EHUSU�IHQ�



5DKPHQEHGLQJXQJHQ

6HLWH���

RE�DOOH�'RNXPHQWH�ZLUNOLFK�LQ�GHU�YRUJHVHKHQHQ�$UW�LP�$UFKLY�VLQG�� LVW�HLQ�7HLOUH�FRYHU\�DOV�(UJlQ]XQJ�QRWZHQGLJ�
8QWHU�HLQHP�5HFRYHU\�YHUVWHKW�PDQ�EHL�HLQHP�HOHNWURQLVFKHQ�$UFKLYV\VWHP�GDV:LHGHUKHUVWHOOHQ�GHV�6\VWHPV�YRQ�GHQ�RSWLVFKHQ�6SHLFKHUPHGLHQ�VHOEVW��(LQ�7HLO�UHFRYHU\�LVW�EVSZ��GDQQ�QRWZHQGLJ��ZHQQ�GLH�'DWHQEDQN�GHUDUWLJ�JHVW|UW� LVW��GD�NRQWUROOLHUW�ZHUGHQ�PX���RE�DOOH�'RNXPHQWH�QRFK�UHIHUHQ]LHUW�VLQG��'DPLW�GDV�6\�VWHP� LQ�HLQHP�VROFKHQ�)DOO�ZLHGHU� NRQVLVWHQW�KHUJHVWHOOW�ZHUGHQ� NDQQ��PX��GDV6RIWZDUHV\VWHP�LQ�GHU�/DJH�VHLQ��PLW�JHHLJQHWHQ�7RROV�XQWHU�YHUVFKLHGHQHQ�*H�VLFKWVSXQNWHQ�'DWHQ�DXI�GHQ�RSWLVFKHQ�0HGLHQ�I�U�GHQ�$EJOHLFK�XQG�GLH�:LHGHU�KHUVWHOOXQJ� ]X� QXW]HQ�� (LQ�5HFRYHU\� LVW� QXU� GDQQ�P|JOLFK��ZHQQ� GLH�ZLFKWLJVWHQ0HUNPDOH�HLQHV�'RNXPHQWHV�HEHQIDOOV�DXI�GHQ�RSWLVFKHQ�6SHLFKHUPHGLHQ�DEJH�OHJW�ZHUGHQ��%HL�GLHVHU�9DULDQWH�ZHUGHQ�ZHLWHUKLQ�I�U�GHQ�5HVWDUW�GLH�'DWHQEDQNXQG� GLH� 1HW]ZHUNVLFKHUXQJHQ� DXI� %DQG� JHVLFKHUW�� (V� LVW� DEHU� DXFK� P|JOLFK�VHOEVWEHVFKUHLEHQGH� 'RNXPHQWH�� EHL� GHQHQ� GLH� LQKDOWOLFKHQ� ,QIRUPDWLRQHQ� ]X�VDPPHQ�PLW�HLQHP�+HDGHU��GHU�DOOH�,QIRUPDWLRQHQ�]XP�,QGH[��]XU�9HUZDOWXQJ��]XU:LHGHUDQ]HLJH�XQG�]XP�6FKXW]�HQWKlOW��DOV�HLQ�2EMHNW�DXI�GHQ�RSWLVFKHQ�0HGLHQ]X�VSHLFKHUQ�� ,Q�GLHVHP�)DOO�NDQQ�EHLP�$XVIDOO�GHV�6\VWHPV�GDV�JHVDPWH�G\QD�PLVFKH�6\VWHP�ZLHGHU�DXIJHEDXW�ZHUGHQ�

������ %HWULHEVEHGLQJXQJHQ
=X�EHDFKWHQGH�%HWULHEVEHGLQJXQJHQ�VLQG�$QIRUGHUXQJHQ�EH]�JOLFK� GHU�$XIVWHO�OXQJ�GHU�+DUGZDUHNRPSRQHQWHQ��GLH�+DQGKDEXQJ�GHU�6SHLFKHUPHGLHQ VRZLHGLH�VWlQGLJH�hEHUSU�IXQJ�XQG�:DUWXQJ�GHV�JHVDPWHQ�HOHNWURQLVFKHQ�$UFKLY�V\VWHPV�
8P�HLQ�5HFKW�DXI�*HZlKUOHLVWXQJVDQVSU�FKH�]X�KDEHQ��LVW�GLH�(LQKDOWXQJ�GHU�YRP$QELHWHU� DQJHJHEHQHQ� %HWULHEVEHGLQJXQJHQ� QHEHQ� HLQHP� 1DFKZHLV� GHU� 2UG�QXQJVPl�LJNHLW�XQDXVZHLFKOLFK��%HUHLWV�EHL�GHU�$XIVWHOOXQJ�GHU�+DUGZDUH� LVW�DXIGLH� WHFKQLVFKHQ�9RUJDEHQ� VRZLH� EHL� GHU� 9HUNDEHOXQJ� XQG� 6WURPYHUVRUJXQJ� DXIHQWVSUHFKHQGH� 5LFKWOLQLHQ� XQG� %HVWLPPXQJHQ� ]X� DFKWHQ�� 6HUYHU� XQG� RSWLVFKH6SHLFKHUPHGLHQ� VLQG� JHJHQ� HOHNWURVWDWLVFKH� $XIODGXQJHQ� ]X� VFK�W]HQ�� LQ� GHP5DXP��LQ�ZHOFKHP�VLFK�GLH�+DUGZDUHNRPSRQHQWHQ�EHILQGHQ��LVW�I�U�HLQH�NRQVWDQWH



5DKPHQEHGLQJXQJHQ

6HLWH���

7HPSHUDWXU�XQG�/XIWIHXFKWLJNHLW�]X�VRUJHQ��XP�GHU�*HIDKU�GHU�hEHUKLW]XQJ�HQWJH�JHQ�]X�ZLUNHQ��8P�GLH�'DWHQVLFKHUKHLW�]X�JHZlKUOHLVWHQ��VLQG�GLH�JHVSHLFKHUWHQ,QIRUPDWLRQHQ�JHJHQ�%UDQGJHIDKU�]X�VFK�W]HQ��'LHV�ZLUG�GXUFK�EUDQGKHPPHQGH0DWHULDOLHQ�EHL�:lQGHQ��7�UHQ�XQG�)HQVWHUQ�HUUHLFKW�
'LH�6SHLFKHUPHGLHQ�HQWKDOWHQ�GDV�ZLFKWLJVWH�*XW�GHV�HOHNWURQLVFKHQ�$UFKLYV��(VLVW�GDKHU�QLFKW�DXVUHLFKHQG��GLH�,QIRUPDWLRQHQ��'RNXPHQWH�VRZLH�,QGH[GDWHQ��DXIHLQHP� 0HGLXP� ]X� KDOWHQ�� 8QEHGLQJW� HUIRUGHUOLFK� VLQG� 6LFKHUKHLWVNRSLHQ�� $EHUDXFK�EHL�GHU�%HQXW]XQJ�GHU�6SHLFKHUPHGLHQ� LVW�JUR�H�6RUJIDOW�DXI]XEULQJHQ��EHLGHU�&'�520�EVSZ���GLH�DXI�GHU�2EHUIOlFKH�QXU�GXUFK�HLQHQ�/DFNILOP�JHVFK�W]W�LVW�LVW�EHUHLWV�EHLP�7UDQVSRUW�DXI�GLH�YRUJHVHKHQH�&RQWDLQHU�RGHU�%R[HQ�]X�DFKWHQ�
(EHQIDOOV� LVW� I�U�VlPWOLFKH�+DUGZDUHNRPSRQHQWHQ�HLQH�UHJHOPl�LJH�:DUWXQJ�Q|�WLJ��'D]X�JHK|UW�XQWHU�DQGHUHP�GLH�5HLQLJXQJ�GHU�6FKUHLE��/HVH�(LQULFKWXQJHQ�GHURSWLVFKHQ� 6SHLFKHUODXIZHUNH� LQ� UHJHOPl�LJHQ� $EVWlQGHQ�� DEHU� DXFK� GLH� 5HLQL�JXQJ� GHU� 9HQWLODWRUHQ� XQG� /XIWILOWHU� LQ� GHQ� 6HUYHUQ� XQG� GHQ� 6SHLFKHUV\VWHPHQ�*HVFKXOWHV�3HUVRQDO�GHV�$QELHWHUV�PX��GLH�-XNHER[HQ�PLQGHVWHQV�HLQPDO� MlKU�OLFK�KLQVLFKWOLFK�GHU�0HFKDQLN��EHUSU�IHQ�XQG�HLQHQ�HYHQWXHOO�Q|WLJHQ�$XVWDXVFKYRQ�YHUVFKOLVVHQHQ�7HLOHQ�YRUQHKPHQ�
=XU�9HUZDOWXQJ�GHV�HOHNWURQLVFKHQ�$UFKLYV\VWHPV�JHK|UHQ�DXFK�0LJUDWLRQHQ��G�K�GLH�hEHUI�KUXQJ�YRQ�'RNXPHQWHQ� LQ�HLQ�YROOVWlQGLJ�QHXHV�� WHLOZHLVH�QHXHV�RGHUJHlQGHUWHV� YRUKDQGHQHV� 6\VWHP�� 0LJUDWLRQHQ� ZHUGHQ� GDQQ� HUIRUGHUOLFK�� ZHQQ]�%��QHXH�7HFKQRORJLHQ�GHU�+DUGZDUHNRPSRQHQWHQ�DXI�GHQ�0DUNW�GUlQJHQ��ZHQQHLQ�:HFKVHO�GHV�6SHLFKHUPHGLXPV�YRUJHQRPPHQ�ZLUG��EHL�HLQHU�5HRUJDQLVDWLRQGHU�'DWHQEHVWlQGH�RGHU�EHL�VRQVWLJHQ�*U�QGHQ��:lKUHQG�XQG�QDFK�GHU�0LJUDWLRQPX��ZHLWHUKLQ� VLFKHUJHVWHOOW� VHLQ�� GLH� 'RNXPHQWH� MHGHU]HLW� YHUI�JEDU� ]X� KDEHQ�0LJUDWLRQHQ� N|QQHQ� LP� %HUHLFK� GHU� +DUGZDUH� �6HUYHU�� &OLHQWHQ�� -XNHER[HQ�6FDQQHU��6SHLFKHUV\VWHPH��1HW]ZHUN��'UXFNHU��VRZLH�DXFK�EHL�GHU�6RIWZDUH��%H�WULHEVV\VWHP��6HUYHUVRIWZDUH��$FKLYVRIWZDUH�I�U�&OLHQWHQ��'DWHQEDQN�XQG�$SSOLND�WLRQHQ��]ZLVFKHQ�ZHOFKHQ�HLQH�6FKQLWWVWHOOH�]XP�$UFKLYV\VWHP�EHVWHKW��DXIWUHWHQ�



5DKPHQEHGLQJXQJHQ

6HLWH���

���� -XULVWLVFKH���$OOJHPHLQH�5HFKWVJUXQGODJHQ�LQ�'HXWVFKODQG�
'LH� UHFKWOLFKHQ�$QIRUGHUXQJHQ�DQ�HLQ�$UFKLYV\VWHP�EH]LHKHQ�VLFK�KDXSWVlFKOLFKDXI�GDV�8QWHUELQGHQ�YRQ�0DQLSXODWLRQHQ�XQG�DXI�GLH�(LQKDOWXQJ�HLQHU�RUGQXQJV�JHPl�HQ $EODJH��,P�HLQ]HOQHQ�ODXWHQ�GLHVH�$QIRUGHUXQJHQ�

S 9HUKLQGHUXQJ�XQ]XOlVVLJHU�bQGHUXQJHQ�GHU�8QWHUODJHQ�S 6FKXW]� GHU� 'DWHQ� �LQVEHVRQGHUH� GHU� 9HUWUDXOLFKHQ�� YRU� GHP� =XJDQJ8QEHIXJWHU�S 'HU�$EUXI�GHU�'DWHQ�PX��SUREOHPORV��]HLWQDK��LQ�NRUUHNWHU�5HLKHQIROJHVRZLH��EHU�GHQ�JHVDPWHQ�JHIRUGHUWHQ�$XIEHZDKUXQJV]HLWUDXP�KLQZHJP|JOLFK�VHLQ�S =ZLVFKHQ�2ULJLQDO� XQG�.RSLH� YRQ�%XFKXQJVEHOHJHQ�XQG�HLQJHKHQGHQ+DQGHOVEULHIHQ� LVW� HLQH� ELOGOLFKH� hEHUHLQVWLPPXQJ� ]X� JHZlKUOHLVWHQ�)�U�DXVJHKHQGH�+DQGHOVEULHIH�JHQ�JW�GLH�LQKDOWOLFKH�hEHUHLQVWLPPXQJ�S )�U�DOOH�.RUUHNWXUHQ�DQ�GHQ�'DWHQ�XQG� MHGH�7UDQVDNWLRQ�HLQHV�8PNR�SLHUHQV��PLW�HYHQWXHOOHQ�.RQYHUWLHUXQJHQ��VLQG�3URWRNROOH�DQ]XIHUWLJHQ�S 'LH�(LQKDOWXQJ�GHU�JHVHW]OLFKHQ�9RUVFKULIWHQ�PX��NRQWUROOLHUW�ZHUGHQ�S )�U�MHGHV�HOHNWURQLVFKH�$UFKLYV\VWHP�LVW�HLQH�9HUIDKUHQVGRNXPHQWDWLRQDQ]XIHUWLJHQ�� GLH� GHP� 3U�IHU� YRUJHOHJW�ZHUGHQ�PX��� $XV� GLHVHU�PX�GHU� JHVDPWH� $EODXI� GHV� HLQJHVHW]WHQ� 9HUIDKUHQ� HUNHQQEDU� VHLQ�� 'LH3U�IXQJ�PX��RKQH�ZHLWHUH�+LOIVPLWWHO�P|JOLFK� VHLQ�� G�K�� ,QIRUPDWLRQHQP�VVHQ�DXI�9HUODQJHQ�DXVJHGUXFNW�ZHUGHQ�N|QQHQ�S 9HUWUDXOLFKH�'DWHQ��ZLH�EVSZ��3HUVRQDODNWHQ��VLQG�]XVlW]OLFK�]X�VFK�W�]HQ��(LQH�hEHUWUDJXQJ�VROOWH�QXU�FKLIIULHUW�HUIROJHQ�
*HVHW]H��GLH�%HVWLPPXQJHQ�HQWKDOWHQ��ZHOFKH�EHLP�(LQVDW]�HLQHV�HOHNWURQLVFKHQ$UFKLYV\VWHP�EHDFKWHW�ZHUGHQ�P�VVHQ��VLQG��%�UJHUOLFKHV�*HVHW]EXFK��+DQGHOV�JHVHW]EXFK��=LYLOSUR]H�RUGQXQJ��%XQGHVGDWHQVFKXW]JHVHW]�XQG�6LJQDWXUJHVHW]���$X�HUGHP� VLQG� QRFK�%HVWLPPXQJHQ� GHV� %HWULHEVYHUIDVVXQJVJHVHW]HV� �%HWU9*�XQG�GHV�8UKHEHUUHFKWVJHVHW]��8UK*��]X�EHDFKWHQ��,QKDOWH�EHLP�%HWU9*�VLQG�GDV
�� 'LH�MHZHLOLJHQ�3DUDJUDSKHQ�EHILQGHQ�VLFK�LP�$QKDQJ�%



5DKPHQEHGLQJXQJHQ

6HLWH���

8QWHUULFKWV��� ,QIRUPDWLRQV�� XQG� 0LWEHVWLPPXQJVUHFKW� GHV� %HWULHEVUDWHV� EHL� GHU(LQI�KUXQJ� XQG� EHLP� (LQVDW]� HLQHV� HOHNWURQLVFKHQ� $UFKLYV\VWHPV�� *HPl�� GHV8UK*�VLQG�EHLP�(UIDVVHQ�XQG�6SHLFKHUQ�GLH�5HFKWH�GHV�8UKHEHUV�]X�EHDFKWHQ�
������ %*%��%�UJHUOLFKHV�*HVHW]EXFK�

'DV�%*%�VFKUHLEW�LQ�������GLH�HLJHQKlQGLJH�8QWHUVFKULIW�I�U�'RNXPHQWH��GLH�ODXW*HVHW]� LQ� 6FKULIWIRUP� YRUOLHJHQ� P�VVHQ�� YRU�� (LQH� HLJHQKlQGLJH� 8QWHUVFKULIW� LVWMHGRFK�QXU�DXI�3DSLHU�P|JOLFK��)ROJOLFK�NRPPW�I�U�DOOH�'RNXPHQWH��EHL�GHQHQ�HLQH6FKULIWIRUP�YRUJHVFKULHEHQ� LVW�� GLH� HOHNWURQLVFKH�$UFKLYLHUXQJ� QLFKW� LQ� )UDJH�� =XVROFKHQ�'RNXPHQWHQ�JHK|UHQ�]�%����� 4XLWWXQJHQ��������%*%�� 6FKXOGYHUVSUHFKHQ��������%*%�� .�QGLJXQJ�GHV�0LHWYHUWUDJHV��������D�%*%�
$XFK�GDV�6LJQDWXUJHVHW]��VLHKH�.DSLWHO��������KDW�NHLQHUOHL�$XVZLUNXQJ�DXI�GLHVHQ7DWEHVWDQG��ZR�H[SOL]LW�GLH�JHVHW]OLFKH�6FKULIWIRUP�YRUJHVFKULHEHQ�LVW��G�UIHQ�NHL�QH�HOHNWURQLVFKHQ�'RNXPHQWH�HLQJHVHW]W�ZHUGHQ�� ,Q�)lOOHQ��ZR�NHLQH�6FKULIWIRUPYRUOLHJHQ�PX��� LVW� HLQH�HOHNWURQLVFKH�8QWHUVFKULIW� XQG� IROJOLFK� HLQH�HOHNWURQLVFKH$UFKLYLHUXQJ�P|JOLFK�

������ +*%��+DQGHOVJHVHW]EXFK��PLW�GHQ�*R%6��*UXQGVlW]H�RUGQXQJV�Pl�LJHU�'9�JHVW�W]WHU�%XFKI�KUXQJVV\VWHPH�
,P�+*%�ZLUG�DXVGU�FNOLFK�HLQH�$UFKLYLHUXQJ�HUODXEW��GLH�QLFKW�GHU�3DSLHUIRUP�HQW�VSULFKW��JHPl��������+*%�$EVDW]���N|QQHQ�8QWHUODJHQ�DXI�DQGHUHQ�'DWHQWUlJHUQDXIEHZDKUW�ZHUGHQ��ZHQQ�GLHV�GHQ�*UXQGVlW]HQ�RUGQXQJVJHPl�HU�%XFKI�KUXQJHQWVSULFKW�� 'LH� *UXQGVlW]H� GHU� 2UGQXQJVJHPl�HQ� %XFKI�KUXQJ� �*R%�� ZXUGHQ����� I�U� GH]HQWUDOH� ,QIRUPDWLRQVYHUDUEHLWXQJ� XQG� GLJLWDOH� RSWLVFKH� 6SHLFKHU� DN�WXDOLVLHUW� ]X� GHQ�*UXQGVlW]HQ� RUGQXQJVJHPl�HU� '9�JHVW�W]WHU� %XFKI�KUXQJVV\�VWHPH� �*R%6��� 'DQDFK�P�VVHQ�(U|IIQXQJVELODQ]�� -DKUHVDEVFKOX��� /DJHEHULFKW�.RQ]HUQDEVFKOX��� .RQ]HUQODJHEHULFKW� VRZLH� $UEHLWVDQZHLVXQJHQ� XQG� UHOHYDQWH'RNXPHQWH�]X�GHQ�JHQDQQWHQ�8QWHUODJHQ�]XVlW]OLFK�]XP�HOHNWURQLVFKHQ
�� 9JO��>$:9��@�6���I�



5DKPHQEHGLQJXQJHQ

6HLWH���

([HPSODU�LQ�8UVFKULIW�YRUOLHJHQ��������+*%�YHUODQJW��GD��GLH�,QIRUPDWLRQHQ�MHGHU�]HLW� OHVEDU�VLQG��)DOOV�GD]X�+LOIVPLWWHO�EHQ|WLJW�ZHUGHQ��P�VVHQ�GLHVH�DXI�HLJHQH.RVWHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�
'DV� +*%� VRZLH� GLH� $EJDEHQRUGQXQJ� �$2�� XQWHUVFKHLGHQ� EHL� GHQ� DXIEHZDK�UXQJVSIOLFKWLJHQ� 8QWHUODJHQ� ]ZLVFKHQ� ELOGOLFK� ZLHGHU]XJHEHQGHQ� �HPSIDQJHQH+DQGHOVEULHIH�XQG�%XFKXQJVEHOHJH��XQG�LQKDOWOLFK�ZLHGHU]XJHEHQGHQ��DOOH�DQGH�UHQ�8QWHUODJHQ�ZLH�]�%��DXVJHKHQGH�*HVFKlIWVEULHIH��'RNXPHQWHQ��%HL�GHQ�ELOG�OLFK�ZLHGHU]XJHEHQGHQ�8QWHUODJHQ�GDUI�EHL�GHU�6SHLFKHUXQJ�XQG�EHL�GHU�:LHGHU�JDEH�NHLQH�$EZHLFKXQJ�VRZLH�NHLQ� ,QIRUPDWLRQVYHUOXVW� ]XP�XUVSU�QJOLFKHP�%LOGHLQWUHWHQ�� 'LH� 6SHLFKHUXQJ� HUIROJW� KLHU� PHLVWHQV� DOV� YROOVWlQGLJHV� %LOG� �%UXWWR�,PDJH��� $XFK� P|JOLFK� LVW� GLH� $UFKLYLHUXQJ� DOV� 1HWWR�,PDJH� �%LOG� RKQH� +LQWHU�JUXQG��� ZREHL� ]XP� =HLWSXQNW� GHU�:LHGHUJDEH� GLH� ELOGOLFKH� hEHUHLQVWLPPXQJ� VL�FKHUJHVWHOOW�ZHUGHQ�PX���$QGHUV�EHL�GHQ�LQKDOWOLFK�ZLHGHU]XJHEHQGHQ�8QWHUODJHQ�KLHU�JHQ�JW�HLQH�LQKDOWOLFKH�hEHUHLQVWLPPXQJ�PLW�GHP�2ULJLQDO�

������ =32��=LYLOSUR]H�RUGQXQJ�
,Q� GHU� =LYLOSUR]H�RUGQXQJ� LVW� HLQH�*OHLFKZHUWLJNHLW� YRQ� =HXJHQDXVVDJHQ�� 6DFK�YHUVWlQGLJHQJXWDFKWHQ� XQG� HLQHU� 8UNXQGH� DOV� %HZHLVPLWWHO� YHUDQNHUW�� +LHU� ZLUGMHGRFK�YRQ�HLQHU�8UNXQGH�DOV�9HUN|USHUXQJ�HLQHU�*HGDQNHQlX�HUXQJ��GLH�HLJHQ�KlQGLJ� XQWHUVFKULHEHQ� ZLUG�� DXVJHJDQJHQ�� %HL� HOHNWURQLVFKHQ� 'RNXPHQWHQ� LVWGLHVHU� 2ULJLQDOFKDUDNWHU� QLFKW� JHJHEHQ�� )ROJOLFK� PX�� LQ� HLQHP� =LYLOSUR]H�� HLQHOHNWURQLVFKHV�'RNXPHQW�QLFKW�DOV�8UNXQGH� LP�6LQQH�GHV� �� ����=32�DQHUNDQQWZHUGHQ��(V� LVW� GDQQ� GLH�5HGH� YRQ� HLQHP� Ä2EMHNW� GHV�$XJHQVFKHLQHV³��ZHOFKHVGHU� IUHLHQ� ULFKWHUOLFKHQ�%HZHLVI�KUXQJ� XQWHUOLHJW� ��� ���� =32��� 'LHVHV� UHFKWOLFKH5LVLNR�GHU�%HZHLVI�KUXQJ�Ol�W�VLFK�MHGRFK�YHUULQJHUQ��ZHQQ�QDFKJHZLHVHQ�ZHUGHQNDQQ��GXUFK�'RNXPHQWDWLRQ�GHV�JHVDPWHQ�$UFKLYLHUXQJVSUR]HVVHV�YRQ�GHU�(UIDV�VXQJ�ELV�]XU�:LHGHUKHUVWHOOXQJ�GHV�'RNXPHQWHV���GD��GDV�JHVDPWH�$UFKLYV\VWHPIlOVFKXQJVVLFKHU� LVW� XQG� HLQ� UHSURGX]LHUWHV� 'RNXPHQW� ELOGOLFK� PLW� GHP� 2ULJLQDO�EHUHLQVWLPPW�� 'LH� %HZHLVNUDIW� KDW� VLFK� VHLW� GHU� ,PSOHPHQWLHUXQJ� YRQ� HOHNWURQL�VFKHQ�8QWHUVFKULIWHQ�XQG�PLW�GHP�,QNUDIWWUHWHQ�GHV�6LJQDWXUJHVHW]HV�MHGRFK�GHXW�OLFK�YHUEHVVHUW�



5DKPHQEHGLQJXQJHQ

6HLWH���

������ %'6*��%XQGHVGDWHQVFKXW]JHVHW]�
,P�%'6*�EHVWHKHQ�)RUGHUXQJHQ�KLQVLFKWOLFK�'DWHQVFKXW]��'DWHQVLFKHUKHLW�VRZLH$XVZHUWEDUNHLW�XQG�/|VFKXQJ�SHUVRQHQEH]RJHQHU�'DWHQ��DXI�GHQ�JHVDPWHQ�'D�WHQEHVWDQG� �$UFKLY�� 'DWHQEDQNHQ�� 'RNXPHQWHQNODVVHQ�� PX�� HLQH� %HQXW]HUYHU�ZDOWXQJ�P|JOLFK�VHLQ��'DV�6\VWHP�PX���EHU�HLQH�=XJDQJVNRQWUROOH�YHUI�JHQ�XQGMHGHU�=XJDQJ�]XP�6\VWHP� LVW� ]X�SURWRNROOLHUHQ�� ,P�%XQGHVGDWHQVFKXW]JHVHW]� LVWZHLWHUKLQ�GDV�5HFKW�YHUDQNHUW��GD��SHUVRQHQEH]RJHQH�'DWHQ�DXI�$QIRUGHUXQJ�KLQJHO|VFKW�ZHUGHQ��'LHVHV�5HFKW� LVW� MHGRFK�]XP�7HLO�ZLGHUVSU�FKOLFK�]X�GHU�$QIRU�GHUXQJ��GD��NHLQH�DUFKLYLHUWHQ�'DWHQ�JHO|VFKW�ZHUGHQ�G�UIHQ��'LH�/|VFKXQJ�ZLUGGHVKDOE� QXU� ORJLVFK� YROO]RJHQ�� GLH� 'DWHQ� EOHLEHQ� HUKDOWHQ�� HV� ZLUG� OHGLJOLFK� GLH5HIHUHQ]�DXI�GDV�HQWVSUHFKHQGH�'RNXPHQW�JHO|VFKW�

������ 6LJ*��6LJQDWXUJHVHW]�
'DV�HUVW�VHLW������JHOWHQGH�6LJQDWXUJHVHW]� LVW�%HVWDQGWHLO�GHV� ,QIRUPDWLRQV��XQG.RPPXQLNDWLRQVGLHQVWHJHVHW]HV� �,X.'*��� 0LW� GLHVHP� *HVHW]� ZLUG� HLQ� 5DKPHQJHVFKDIIHQ�� ZHOFKHU� GLH�%HXUWHLOEDUNHLW� YRQ� HOHNWURQLVFKHQ�'RNXPHQWHQ� YRU� *H�ULFKW�]XOl�W��(LQH�*OHLFKZHUWLJNHLW�YRQ�HOHNWURQLVFK�XQWHU]HLFKQHWHQ��'RNXPHQWHQPLW�HLJHQKlQGLJ�XQWHUVFKULHEHQHQ�3DSLHUGRNXPHQWHQ�JLOW�MHGRFK�QXU�GRUW��ZR�HLQHJHZLOON�UWH�6FKULIWIRUP��������%*%��P|JOLFK�LVW�
8P�GHU� HOHNWURQLVFKHQ�6LJQDWXU� GLH� JOHLFKH�%HGHXWXQJ� XQG�%HZHLVNUDIW� ZLH� GHUHLJHQKlQGLJHQ�8QWHUVFKULIW�]XNRPPHQ�]X�ODVVHQ��VLQG�ZHLWHUH�*HVHW]HVlQGHUXQ�JHQ� YRU]XQHKPHQ� �]�%�� =LYLOSUR]H�RUGQXQJ��� =XP� GHU]HLWLJHQ� 3XQNW� VLQG� QRFKQLFKW� DOOH� QRWZHQGLJHQ�*HVHW]H� JHlQGHUW�� (LQ� %HLVSLHO�� ZR� GDV�*HVHW]� HQWVSUH�FKHQG�HUZHLWHUW�ZXUGH��XQG�SDUDOOHO�]XP�3DSLHUGRNXPHQW�GDV�VLJQLHUWH�HOHNWURQL�VFKH�'RNXPHQW�JHVWDWWHW���LVW�GDV�*HVHW]�]XU�)�KUXQJ�YRQ�*UXQGE�FKHUQ��*OHLFK�]HLWLJ� ZLUG� GHU]HLW� JHSU�IW�� ZR� HLQH� JHVHW]OLFKH� 6FKULIWIRUP� �EHUKDXSW� QRFK� QRW�ZHQGLJ�LVW�



$XVEOLFN

6HLWH���

�� $XVEOLFN
'HU� 0DUNW� YRQ� HOHNWURQLVFKHQ� $UFKLYV\VWHPHQ�� 'RNXPHQWHQ�0DQDJHPHQW�6\VWHPHQ�� :RUNIORZ� XQG� *URXSZDUH� ]HLFKQHW� VLFK� GXUFK� 9HUlQGHUXQJHQ� XQG7UHQGV�DXV�
6R� YHUOLHUHQ� HOHNWURQLVFKH� $UFKLYV\VWHPH� LKUH� 5ROOH� DOV� HLJHQVWlQGLJH� 6\VWHPHLPPHU�PHKU��6LH�ZHUGHQ� YLHOPHKU� ]X� QDFKJHRUGQHWHQ�'LHQVWHQ� I�U� DQGHUH� �]�%�'RNXPHQWHQ�0DQDJHPHQW��6\VWHPH��$EHU�DXFK�GLH�HLJHQVWlQGLJH�5ROOH�YRQ�'R�NXPHQWHQ�0DQDJHPHQW���*URXSZDUH��XQG�:RUNIORZ�6\VWHPHQ�JHKW� YHUORUHQ��GLHHLQ]HOQHQ� %HUHLFKH� ZDFKVHQ� LQ� LKUHQ� )XQNWLRQDOLWlWHQ� ]XVDPPHQ�� VR� GD�� HLQH$EJUHQ]XQJ� GHU� HLQ]HOQHQ� 6\VWHPH� LPPHU� VFKZLHULJHU� ZLUG�� 'LHV� YROO]LHKW� VLFKDXFK�GXUFK�(QDEOLQJ���EHU�6WDQGDUGVFKQLWWVWHOOHQ�ZHUGHQ�GLH�6\VWHPH� LQ�EHUHLWVYRUKDQGHQH�$QZHQGXQJHQ�LQWHJULHUW�
,QWHUHVVDQW� ZLUG� DXFK� VHLQ�� ZLH� ZHLW� VLFK� .QRZOHGJHPHQW�6\VWHPH� GXUFKVHW]HQN|QQHQ�� +LHUEHL� JHKW� HV� XP� GLH� (UVFKOLH�XQJ� YRQ�:LVVHQ�� JHZRQQHQ� DXV� GHQ8QWHUQHKPHQVLQIRUPDWLRQHQ�� $QJHVLHGHOW� VLQG� GLHVH� 6\VWHPH� ]ZLVFKHQ� 'RNX�PHQWHQ�0DQDJHPHQW�6\VWHPHQ��([SHUWHQV\VWHPHQ��6XFKPDVFKLQHQ� VRZLH�'DWDXQG�'RFXPHQW�:DUHKRXVLQJ��(QWVFKHLGXQJHQ�XQG�GDV�+DQGHOQ� LP�XQG�YRQ�8Q�WHUQHKPHQ�VROOHQ�GXUFK�.QRZOHGJH�0DQDJHPHQW��ZHOFKHV�WUDQVIRUPLHUW��VHOHNWLHUWXQG�NRPELQLHUW��XQWHUVW�W]W�ZHUGHQ�
�



/LWHUDWXUYHU]HLFKQLV

6HLWH���

/LWHUDUWXUYHU]HLFKQLV
>$,,��@ $VVRFLDWLRQ�IRU�,QIRUPDWLRQ�DQG�,PDJH�0DQDJHPHQWKWWS���ZZZ�DLLP�RUJ$EIUDJHGDWXP������������
>$:9��@ $:9��$UEHLWVJHPHLQVFKDIW�I�U�ZLUWVFKDIWOLFKH�9HUZDOWXQJ�H�9��5HFKWOLFKH�5DKPHQEHGLQJXQJHQ�I�U�GHQ�(LQVDW]�RSWLVFKHU6SHLFKHUSODWWHQV\VWHPH�±�$QUHJXQJHQ��6WHOOXQJQDKPHQ�)DOOEHLVSLHOH��(VFKERUQ��$:9�(LJHQYHUODJ������
>$:9��@ $:9�±�$UEHLWVJHPHLQVFKDIW�I�U�ZLUWVFKDIWOLFKH�9HUZDOWXQJ�H�9��3UR]H�UHFKWOLFKH�$VSHNWH�GHV�'RNXPHQWHQ�0DQDJHPHQWV�PLWHOHNWURQLVFKHQ�6SHLFKHUV\VWHPHQ��(VFKERUQ��$:9�(LJHQYHUODJ�����
>*8%��@ *XOELQV��-�UJHQ��6H\IULHG��0DUNXV��6WUDFN�=LPPHUPDQQ��+DQV�'RNXPHQWHQ�0DQDJHPHQW��%HUOLQ��+HLGHOEHUJ��6SULQJHU�9HUODJ������
>,62��@ ,QWHUQDWLRQDO�6WDQGDUGV�2UJDQLVDLWRQKWWS���ZZZ�LVR�FK$EIUDJHGDWXP������������
>.$0��D@ .DPSIIPH\HU��8OULFK�'LH�=XNXQIW�GHV�'RNXPHQWHQ�0DQDJHPHQWVKWWS���ZZZ�GLS�VRXUFHERRN�GH�KWPO�����KWP$EIUDJHGDWXP������������
>.$0��E@ .DPSIIPH\HU��8OULFK�'RNXPHQWHQ�0DQDJHPHQW�±�'HQ�.LQGHUVFKXKHQ�HQWZDFKVHQLW�)2.86�������6HLWH�����



$QKDQJ�%

6HLWH���

>.$0��F@ .DPSIIPH\HU��8OULFK��0HUNHO��%DUEDUD�'RNXPHQWHQ�0DQDJHPHQW��*UXQGODJHQ�XQG�=XNXQIW+DPEXUJ��352-(&7�&2168/7�*PE+������
>52/��@ 5ROOHU��6WHIIHQ�64/�RGHU�9ROOWH[WGDWHQEDQN"�:HU�VXFKHW��GHU�ILQGHW���LW�)2.86�������6HLWH������
>7,*��@ *HVHW]HVWH[WH��%*%��+*%��$2��=32KWWS���ZZZ�WLJURV�GH�QHW�LQGH[�KWP$EIUDJHGDWXP������������
>92,��@ 92,�9HUEDQG�2SWLVFKH�,QIRUPDWLRQVV\VWHPH�H�9��*UXQGVlW]H�GHU�HOHNWURQLVFKHQ�$UFKLYLHUXQJ�±�Ä&RGH�RI�3UDFWLFH³]XP�(LQVDW]�YRQ�'RNXPHQWHQ�0DQDJHPHQW��XQG�HOHNWURQLVFKHQ$UFKLYV\VWHPHQ��'DUPVWDGW�������
>92,��@ 9HUEDQG�2SWLVFKH�,QIRUPDWLRQVV\VWHPH�H�9�KWWS���ZZZ�YRL�GH$EIUDJHGDWXP������������
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$QKDQJ�$� (KUHQZ|UWOLFKH�(UNOlUXQJ

,FK�YHUVLFKHUH�KLHUPLW��GD��LFK�GLHVH�6WXGLHQDUEHLW�]XP�7KHPD�
(OHNWURQLVFKH�$UFKLYLHUXQJ��)XQNWLRQVZHLVH��(LQVDW]IHOGHU��5DKPHQEHGLQJXQJHQ��

VHOEVWlQGLJ�YHUID�WXQG�NHLQH�DQGHUHQ�DOV�GLH�DQJHJHEHQHQ�4XHOOHQ�EHQXW]W�KDEH�

2UW��'DWXP� 8QWHUVFKULIW



$QKDQJ�%

6HLWH���

$QKDQJ�%� *HVHW]HVDXV]�JH
� %*%��%�UJHUOLFKHV�*HVHW]EXFK�
������*HVHW]OLFKH�6FKULIWIRUP
����,VW�GXUFK�*HVHW]�VFKULIWOLFKH�)RUP�YRUJHVFKULHEHQ��VR�PX��GLH�8UNXQGH�YRGHP�$XVVWHOOHU�HLJHQKlQGLJ�GXUFK�1DPHQVXQWHUVFKULIW�RGHU�PLWWHOV�QRWDULHOO�EH�JODXELJWHQ�+DQG]HLFKHQV�XQWHU]HLFKQHW�ZHUGHQ�
����%HL�HLQHP�9HUWUDJH�PX��GLH�8QWHU]HLFKQXQJ�GHU�3DUWHLHQ�DXI�GHUVHOEHQ�8U�NXQGH�HUIROJHQ��:HUGHQ��EHU�GHQ�9HUWUDJ�PHKUHUH�JOHLFKODXWHQGH�8UNXQGHQ��DXI�JHQRPPHQ��VR�JHQ�JW�HV��ZHQQ�MHGH�3DUWHL�GLH�I�U�GLH�DQGHUH�3DUWHL�EHVWLPPWH8UNXQGH�XQWHU]HLFKQHW�
����'LH�VFKULIWOLFKH�)RUP�ZLUG�GXUFK�GLH�QRWDULHOOH�%HXUNXQGXQJ�HUVHW]W�
������*HZLOON�UWH�6FKULIWIRUP
'LH�9RUVFKULIWHQ�GHV�������JHOWHQ�LP�=ZHLIHO�DXFK�I�U�GLH�GXUFK�5HFKWVJHVFKlIWEHVWLPPWH�VFKULIWOLFKH�)RUP��=XU�:DKUXQJ�GHU�)RUP�JHQ�JW�MHGRFK��VRZHLW�QLFKWHLQ�DQGHUHU�:LOOH�DQ]XQHKPHQ�LVW��WHOHJUDSKLVFKH�hEHUPLWWOXQJ�XQG�EHL�HLQHP9HUWUDJH�%ULHIZHFKVHO��ZLUG�HLQH�VROFKH�)RUP�JHZlKOW��VR�NDQQ�QDFKWUlJOLFK�HLQHGHP�������HQWVSUHFKHQGH�%HXUNXQGXQJ�YHUODQJW�ZHUGHQ�
������4XLWWXQJ
'HU�*OlXELJHU�KDW�JHJHQ�(PSIDQJ�GHU�/HLVWXQJ�DXI�9HUODQJHQ�HLQ�VFKULIWOLFKHV(PSIDQJVEHNHQQWQLV��4XLWWXQJ��]X�HUWHLOHQ��+DW�GHU�6FKXOGQHU�HLQ�UHFKWOLFKHV�,Q�WHUHVVH��GD��GLH�4XLWWXQJ�LQ�DQGHUHU�)RUP�HUWHLOW�ZLUG��VR�NDQQ�HU�GLH�(UWHLOXQJ�LQGLHVHU�)RUP�YHUODQJHQ�
�����D�6FKULIWIRUP�GHU�.�QGLJXQJ
����'LH�.�QGLJXQJ�HLQHV�0LHWYHUKlOWQLVVHV�EHGDUI�GHU�VFKULIWOLFKHQ�)RUP��,Q�GHP.�QGLJXQJVVFKUHLEHQ�VROOHQ�GLH�*U�QGH�GHU�.�QGLJXQJ�DQJHJHEHQ�ZHUGHQ�
������6FKULIWIRUP�GHV�9HUVSUHFKHQV
=XU�*�OWLJNHLW�HLQHV�9HUWUDJV��GXUFK�GHQ�HLQH�/HLVWXQJ�LQ�GHU�:HLVH�YHUVSURFKHQZLUG��GD��GDV�9HUVSUHFKHQ�GLH�9HUSIOLFKWXQJ�VHOEVWlQGLJ�EHJU�QGHQ�VROO��6FKXOG�YHUVSUHFKHQ���LVW��VRZHLW�QLFKW�HLQH�DQGHUH�)RUP�YRUJHVFKULHEHQ�LVW��VFKULIWOLFKH(UWHLOXQJ�GHV�9HUVSUHFKHQV�HUIRUGHUOLFK�



$QKDQJ�%
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� $2��$EJDEHQRUGQXQJ�
������2UGQXQJVYRUVFKULIWHQ�I�U�GLH�$XIEHZDKUXQJ�YRQ�8QWHUODJHQ
����'LH�IROJHQGHQ�8QWHUODJHQ�VLQG�JHRUGQHW�DXI]XEHZDKUHQ����%�FKHU�XQG�$XI]HLFKQXQJHQ��,QYHQWDUH��-DKUHVDEVFKO�VVH��/DJHEHULFKWH�GLH�(U|IIQXQJVELODQ]�VRZLH�GLH�]X�LKUHP�9HUVWlQGQLV�HUIRUGHUOLFKHQ�$UEHLWV�DQZHLVXQJHQ�XQG�VRQVWLJHQ�2UJDQLVDWLRQVXQWHUODJHQ����'LH�HPSIDQJHQHQ�+DQGHOV��RGHU�*HVFKlIWVEULHIH����:LHGHUJDEHQ�GHU�DEJHVDQGWHQ�+DQGHOV��RGHU�*HVFKlIWVEULHIH����%XFKXQJVEHOHJH���6RQVWLJH�8QWHUODJHQ��VRZHLW�VLH�I�U�GLH�%HVWHXHUXQJ�YRQ�%HGHXWXQJ�VLQG�
����0LW�$XVQDKPH�GHU�-DKUHVDEVFKO�VVH�XQG�GHU�(U|IIQXQJVELODQ]�N|QQHQ�GLH�LQ$EVDW]���DXIJHI�KUWHQ�8QWHUODJHQ�DXFK�DOV�:LHGHUJDEH�DXI�HLQHP�%LOGWUlJHU�RGHUDXI�DQGHUHQ�'DWHQWUlJHUQ�DXIEHZDKUW�ZHUGHQ��ZHQQ�GLHV�GHQ�*UXQGVlW]HQ�RUG�QXQJVPl�LJHU�%XFKI�KUXQJ�HQWVSULFKW�XQG�VLFKHUJHVWHOOW�LVW��GD��GLH�:LHGHUJDEHRGHU�GLH�'DWHQ���PLW�GHQ�HPSIDQJHQHQ�+DQGHOV��RGHU�*HVFKlIWVEULHIHQ�XQG�GHQ�%XFKXQJV�EHOHJHQ�ELOGOLFK�XQG�PLW�GHQ�DQGHUHQ�8QWHUODJHQ�LQKDOWOLFK��EHUHLQVWLPPHQ�ZHQQ�VLH�OHVEDU�JHPDFKW�ZHUGHQ����ZlKUHQG�GHU�'DXHU�GHU�$XIEHZDKUXQJVIULVW�YHUI�JEDU�VLQG�XQG�MHGHU]HLW�LQ�QHUKDOE�DQJHPHVVHQHU�)ULVW�OHVEDU�JHPDFKW�ZHUGHQ�N|QQHQ�6LQG�8QWHUODJHQ�DXI�*UXQG�GHV�������$EV����DXI�'DWHQWUlJHUQ�KHUJHVWHOOW�ZRUGHQ�N|QQHQ�VWDWW�GHU�'DWHQWUlJHU�GLH�'DWHQ�DXFK�DXVJHGUXFNW�DXIEHZDKUW�ZHUGHQ��GLHDXVJHGUXFNWHQ�8QWHUODJHQ�N|QQHQ�DXFK�QDFK�6DW]���DXIEHZDKUW�ZHUGHQ�
����'LH�LQ�$EVDW]���1U����DXIJHI�KUWHQ�8QWHUODJHQ�VLQG�]HKQ�-DKUH��GLH�VRQVWLJHQ�LQ$EVDW]���DXIJHI�KUWHQ�8QWHUODJHQ�VHFKV�-DKUH�DXI]XEHZDKUHQ��VRIHUQ�QLFKW�LQ�DQ�GHUHQ�6WHXHUJHVHW]HQ�N�U]HUH�$XIEHZDKUXQJVIULVWHQ�]XJHODVVHQ�VLQG��'LH�$XIEH�ZDKUXQJVIULVW�OlXIW�MHGRFK�QLFKW�DE��VRZHLW�XQG�VRODQJH�GLH�8QWHUODJHQ�I�U�6WHXHUQYRQ�%HGHXWXQJ�VLQG��I�U�ZHOFKH�GLH�)HVWVHW]XQJVIULVW�QRFK�QLFKW�DEJHODXIHQ�LVW�	����$EV����6DW]���JLOW�QLFKW�
����'LH�$XIEHZDKUXQJVIULVW�EHJLQQW�PLW�GHP�6FKOX��GHV�.DOHQGHUMDKUV��LQ�GHP�GLHOHW]H�(LQWUDJXQJ�LQ�GDV�%XFK�JHPDFKW��GDV�,QYHQWDU��GLH�(U|IIQXQJVELODQ]��GHU-DKUHVDEVFKOX��RGHU�GHU�/DJHEHULFKW�DXIJHVWHOOW��GHU�+DQGHOV��RGHU�*HVFKlIWV�EULHI�HPSIDQJHQ�RGHU�DEJHVDQGW�ZRUGHQ�RGHU�GHU�%XFKXQJVEHOHJ�HQWVWDQGHQ�LVW�IHUQHU�GLH�$XI]HLFKQXQJ�YRUJHQRPPHQ�ZRUGHQ�LVW�RGHU�GLH�VRQVWLJHQ�8QWHUODJHQHQWVWDQGHQ�VLQG�
����:HU�DXI]XEHZDKUHQGH�8QWHUODJHQ�QXU�LQ�GHU�)RUP�HLQHU�:LHGHUJDEH�DXI�HL�QHP�%LOGWUlJHU�RGHU�DXI�DQGHUHQ�'DWHQWUlJHUQ�YRUOHJHQ�NDQQ��LVW�YHUSIOLFKWHW��DXIVHLQH�.RVWHQ�GLHMHQLJHQ�+LOIVPLWWHO�]XU�9HUI�JXQJ�]X�VWHOOHQ��GLH�HUIRUGHUOLFK�VLQG�XP�GLH�8QWHUODJHQ�OHVEDU�]X�PDFKHQ��DXI�9HUODJHQ�GHU�)LQDQ]EHK|UGH�KDW�HU�DXIVHLQH�.RVWHQ�GLH�8QWHUODJHQ�XQYHU]�JOLFK�JDQ]�RGHU�WHLOZHLVH�DXV]XGUXFNHQ�RGHURKQH�+LOIVPLWWHO�OHVEDUH�5HSURGXNWLRQHQ�EHL]XEULQJHQ



$QKDQJ�%

6HLWH���

� +*%��+DQGHOVJHVHW]EXFK�
������)�KUXQJ�GHU�+DQGHOVE�FKHU
����%HL�GHU�)�KUXQJ�GHU�+DQGHOVE�FKHU�XQG�EHL�GHQ�VRQVW�HUIRUGHUOLFKHQ�$XI�]HLFKQXQJHQ�KDW�VLFK�GHU�.DXIPDQQ�HLQHU�OHEHQGHQ�6SUDFKH�]X�EHGLHQHQ��:HU�GHQ�$EN�U]XQJHQ��=LIIHUQ��%XFKVWDEHQ�RGHU�6\PEROH�YHUZHQGHW��PX��LP�(LQ]HOIDOOGHUHQ�%HGHXWXQJ�HLQGHXWLJ�IHVWOLHJHQ�
����'LH�(LQWUDJXQJHQ�LQ�%�FKHUQ�XQG�GLH�VRQVW�HUIRUGHUOLFKHQ�$XI]HLFKQXQJHQP�VVHQ�YROOVWlQGLJ��ULFKWLJ��]HLWJHUHFKW�XQG�JHRUGQHW�YRUJHQRPPHQ�ZHUGHQ�
����(LQH�(LQWUDJXQJ�RGHU�HLQH�$XI]HLFKQXQJ�GDUI�QLFKW�LQ�HLQHU�:HLVH�YHUlQGHUWZHUGHQ��GD��GHU�XUVSU�QJOLFKH�,QKDOW�QLFKW�PHKU�IHVWVWHOOEDU�LVW��$XFK�VROFKH�9HU�lQGHUXQJHQ�G�UIHQ�QLFKW�YRUJHQRPPHQ�ZHUGHQ��GHUHQ�%HVFKDIIHQKHLW�HV�XQJHZL�Ol�W��RE�VLH�XUVSU�QJOLFK�RGHU�HUVW�VSlWHU�JHPDFKW�ZRUGHQ�VLQG�
����'LH�+DQGHOVE�FKHU�XQG�GLH�VRQVW�HUIRUGHUOLFKHQ�$XI]HLFKQXQJHQ�N|QQHQ�DXFKLQ�GHU�JHRUGQHWHQ�$EODJH�YRQ�%HOHJHQ�EHVWHKHQ�RGHU�DXI�'DWHQWUlJHUQ�JHI�KUWZHUGHQ��VRZHLW�GLHVH�)RUPHQ�GHU�%XFKI�KUXQJ�HLQVFKOLH�OLFK�GHV�GDEHL�DQJH�ZDQGWHQ�9HUIDKUHQV�GHQ�*UXQGVlW]HQ�RUGQXQJVPl�LJHU�%XFKI�KUXQJ�HQWVSUH�FKHQ��%HL�GHU�)�KUXQJ�GHU�+DQGHOVE�FKHU�XQG�GHU�VRQVW�HUIRUGHUOLFKHQ�$XI]HLFK�QXQJHQ�DXI�'DWHQWUlJHUQ�PX��LQVEHVRQGHUH�VLFKHUJHVWHOOW�VHLQ��GD��GLH�'DWHQZlKUHQG�GHU�'DXHU�GHU�$XIEHZDKUXQJVIULVW�YHUI�JEDU�VLQG�XQG�MHGHU]HLW�LQQHUKDOEDQJHPHVVHQHU�)ULVW�OHVEDU�JHPDFKW�ZHUGHQ�N|QQHQ�
������$XIEHZDKUXQJ�YRQ�8QWHUODJHQ��$XIEHZDKUXQJVIULVWHQ����-HGHU�.DXIPDQQ�LVW�YHUSIOLFKWHW��GLH�IROJHQGHQ�8QWHUODJHQ�JHRUGQHW�DXI]XEH�ZDKUHQ��� +DQGHOVE�FKHU��,QYHQWDUH��(U|IIQXQJVELODQ]HQ��-DKUHVDEVFKO�VVH��/DJHEH�ULFKWH��.RQ]HUQDEVFKO�VVH��.RQ]HUODJHEHULFKWH�VRZLH�GLH�]X�LKUHP�9HU�VWlQGQLV�HUIRUGHUOLFKHQ�$UEHLWVDQZHLVXQJHQ�XQG�VRQVWLJHQ�2UJDQLVDWLRQV�XQWHUODJHQ��� GLH�HPSIDQJHQHQ�+DQGHOVEULHIH��� :LHGHUJDEHQ�GHU�DEJHVDQGWHQ�+DQGHOVEULHIH��� %HOHJH�I�U�%XFKXQJHQ�LQ�GHQ�YRQ�LKP�QDFK�������$EV����]X�I�KUHQGHQ�%��FKHUQ��%XFKXQJVEHOHJH������+DQGHOVEULHIH�VLQG�QXU�6FKULIWVW�FNH��GLH�HLQ�+DQGHOVJHVFKlIW�EHWUHIIHQ�����0LW�$XVQDKPH�GHU�(U|IIQXQJVELODQ]HQ��-DKUHVDEVFKO�VVH�XQG�GHU�.RQ]HUQDE�VFKO�VVH�N|QQHQ�GLH�LQ�$EVDW]���DXIJHI�KUWHQ�8QWHUODJHQ�DXFK�DOV�:LHGHUJDEHDXI�HLQHP�%LOGWUlJHU�RGHU�DXI�DQGHUHQ�'DWHQWUlJHUQ�DXIEHZDKUW�ZHUGHQ��ZHQQGLHV�GHQ�*UXQGVlW]HQ�RUGQXQJVPl�LJHU�%XFKI�KUXQJ�HQWVSULFKW�XQG�VLFKHUJHVWHOOWLVW��GD��GLH�:LHGHUJDEH�RGHU�GLH�'DWHQ�� PLW�GHQ�HPSIDQJHQHQ�+DQGHOVEULHIHQ�XQG�GHQ�%XFKXQJVEHOHJHQ�ELOGOLFKXQG�PLW�GHQ�DQGHUHQ�8QWHUODJHQ�LQKDOWOLFK��EHUHLQVWLPPHQ��ZHQQ�VLH�OHVEDUJHPDFKW�ZHUGHQ�
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�� ZlKUHQG�GHU�'DXHU�GHU�$XIEHZDKUXQJVIULVW�YHUI�JEDU�VLQG�XQG�MHGHU]HLW�LQ�QHUKDOE�DQJHPHVVHQHU�)ULVW�OHVEDU�JHPDFKW�ZHUGHQ�N|QQHQ�6LQG�8QWHUODJHQ�DXI�*UXQG�GHV�������$EV����6DW]���DXI�'DWHQWUlJHU�KHUJHVWHOOWZRUGHQ��N|QQHQ�VWDWW�GHV�'DWHQWUlJHUV�GLH�'DWHQ�DXFK�DXVJHGUXFNW�DXIEHZDKUWZHUGHQ��GLH�DXVJHGUXFNWHQ�8QWHUODJHQ�N|QQHQ�DXFK�QDFK�6DW]���DXIEHZDKUW�ZHU�GHQ�����'LH�LQ�$EVDW]���1U����XQG���DXIJHI�KUWHQ�8QWHUODJHQ�VLQG�]HKQ�-DKUH��GLH�VRQ�VWLJHQ�LQ�$EVDW]���DXIJHI�KUWHQ�8QWHUODJHQ�VHFKV�-DKUH�DXI]XEHZDKUHQ�����'LH�$XIEHZDKUXQJVIULVW�EHJLQQW�PLW�GHP�6FKOX��GHV�.DOHQGHUMDKUV��LQ�GHP�GLHOHW]WH�(LQWUDJXQJ�LQ�GDV�+DQGHOVEXFK�JHPDFKW��GDV�,QYHQWDU�DXIJHVWHOOW��GLH�(U|II�QXQJVELODQ]�RGHU�GHU�-DKUHVDEVFKOX��IHVWJHVWHOOW��GHU�.RQ]HUQDEVFKOX��DXIJH�VWHOOW��GHU�+DQGHOVEULHI�HPSIDQJHQ�RGHU�DEJHVDQGW�ZRUGHQ�RGHU�GHU�%XFKXQJV�EHOHJ�HQVWDQGHQ�LVW�
������+*%�9RUOHJXQJ�YRQ�XQWHUODJHQ�DXI�%LOG��RGHU�'DWHQWUlJHUQ
:HU�DXI]XEHZDKUHQGH�8QWHUODJHQ�QXU�LQ�GHU�)RUP�HLQHU�:LHGHUJDEH�DXI�HLQHP%LOGWUlJHU�RGHU�DXI�DQGHUHQ�'DWHQWUlJHUQ�YRUOHJHQ�NDQQ��LVW�YHUSIOLFKWHW��DXI�VHLQH.RVWHQ�GLHMHQLJHQ�+LOIVPLWWHO�]XU�9HUI�JXQJ�]X�VWHOOHQ��GLH�HUIRUGHUOLFK�VLQG��XP�GLH8QWHUODJHQ�OHVEDU�]X�PDFKHQ��VRZHLW�HUIRUGHUOLFK��KDW�HU�GLH�8QWHUODJHQ�DXI�VHLQH.RVWHQ�DXV]XGUXFNHQ�RGHU�RKQH�+LOIVPLWWHO�OHVEDUH�5HSURGXNWLRQHQ�EHL]XEULQJHQ�
� =32��=LYLOSUR]H�RUGQXQJ�
�����
����'DV�*HULFKW�KDW�XQWHU�%HU�FNVLFKWLJXQJ�GHV�JHVDPWHQ�,QKDOWV�GHU�9HUKDQGOXQ�JHQ�XQG�GHV�(UJHEQLVVHV�HLQHU�HWZDLJHQ�%HZHLVDXIQDKPH�QDFK�IUHLHU�hEHU]HX�JXQJ�]X�HQWVFKHLGHQ��RE�HLQH�WDWVlFKOLFKH�%HKDXSWXQJ�I�U�ZDKU�RGHU�I�U�QLFKWZDKU�]X�HUDFKWHQ�VHL��,Q�GHP�8UWHLO�VLQG�GLH�*U�QGH�DQ]XJHEHQ��GLH�I�U�GLH�ULFKWHU�OLFKH�hEHU]HXJXQJ�OHLWHQG�JHZHVHQ�VLQG�
����$Q�JHVHW]OLFKH�%HZHLVUHJHOQ�LVW�GDV�*HULFKW�QXU�LQ�GHQ�GXUFK�GLHVHV�*HVHW]EH]HLFKQHWHQ�)lOOHQ�JHEXQGHQ�
�����
3ULYDWXUNXQGHQ�EHJU�QGHQ��VRIHUQ�VLH�YRQ�GHQ�$XVVWHOOHUQ�XQWHUVFKULHEHQ�RGHUPLWWHOV�QRWDULHOO�EHJODXELJWHQ�+DQG]HLFKHQV�XQWHU]HLFKQHW�VLQG��YROOHQ�%HZHLV�GD�I�U��GD��GLH�LQ�LKQHQ�HQWKDOWHQHQ�(UNOlUXQJHQ�YRQ�GHQ�$XVVWHOOHUQ�DEJHJHEHQVLQG�
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