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���3DUDOOHOH�6FKQLWWVWHOOH
�����*UXQGODJHQ
'LH SDUDOOHOH�6FKQLWWVWHOOH�LVW�HLQ�(�$�,QWHUIDFH�PLW���%LW�'DWHQEXV�XQG�DV\QFKURQHU�'DWHQ�EHUWUDJXQJ�
GLH GXUFK�+DQGVKDNH�6LJQDOH�JHVWHXHUW�ZLUG��=XVlW]OLFK�VLQG�/HLWXQJHQ�YRUJHVHKHQ��XP�6RQGHU��XQG
)HKOHUEHGLQJXQJHQ�YRP�DQJHVFKORVVHQHQ�*HUlW�DQ�GHQ�3&�]XU�FN]XPHOGHQ�
=ZHFNEHVWLPPXQJ
'LHSDUDOOHOH�6FKQLWWVWHOOH�ZDU�XUVSU�QJOLFK�DOV�UHLQHV�$XVJDEH�,QWHUIDFH�]XP�$QVFKOLH�HQ�YRQ�'UXFNHUQ
YRUJHVHKHQ��&HQWURQLFV�6FKQLWWVWHOOH���,P�/DXIH�GHU�=HLW�ZXUGH�GLH�6FKQLWWVWHOOH�DOV�(LQIDFKLQWHUIDFH�]XP
$QVFKOLH�HQ YLHOIlOWLJHU�*HUlWH�DXVJHQXW]W��6FDQQHU��9LGHRNDPHUDV��'DWHQVLFKHUXQJVODXIZHUNH�XVZ���
'HV ZHLWHUHQ�GLHQW�VLH�GD]X��]ZHL�3&V�]ZHFNV�'DWHQDXVWDXVFK�PLWHLQDQGHU�]X�NRSSHOQ��3&�'LUHNW�
YHUELQGXQJ��
'LH�KHUN|PPPOLFKH�3DUDOOHOVFKQLWWVWHOOH��&HQWURQLFV�6FKQLWWVWHOOH�
'DV ,QWHUIDFH�ZXUGH�LQ�GHQ���HU�-DKUHQ�DOV�NRVWHQJ�QVWLJH�'UXFNHUVFKQLWWVWHOOH�I�U�GLH�1DKDXIVWHOOXQJ
�ZHQLJH�0HWHU�.DEHOOlQJH��HQWZLFNHOW��.HQQ]HLFKQHQGH�0HUNPDOH�
� ��%LW�%XV�]XU�'DWHQDXVJDEH�
� DV\QFKURQH�6WHXHUXQJ�GHU�'DWHQ�EHUWUUDJXQJ��EHU�+DQGVKDNH�6LJQDOH�
� ]XVlW]OLFKH 6LJQDOH�]XU�'UXFNHUVWHXHUXQJ��,QLWLDOLVLHUXQJ��=HLOHQYRUVFKXE��XQG�]XU�5�FNPHOGXQJ

W\SLVFKHU�)HKOHU]XVWlQGH��NHLQ�3DSLHU��DOOJHPHLQHU�'UXFNHUIHKOHU��
� 77/�6LJQDOSHJHO�
� 1XW]XQJ��EOLFKHU�77/�6FKDOWNUHVLH�DOV�7UHLEHU�XQG�(PSIlQJHU�
� HLQ�VSH]LHOOHU����SROLJHU�6WHFNYHUELQGHU��&HQWURQLFV�6WHFNYHUELQGHU��
'LH�3DUDOOHOVFKQLWWVWHOOH�LP�3&
(V KDQGHOW�VLFK�XP�HLQH�(LQIDFKVWHXHUXQJ��'LH�+DUGZDUH�EHVWHKW�LP�*UXQGH�QXU�DXV���SURJUDPPVHLWLJ
]XJlQJOLFKHQ5HJLVWHUQ��DQ�GLH�GLH�,QWHUIDFHOHLWXQJHQ�DQJHVFKORVVHQ�VLQG��6RPLW�NDQQ�PDQ�GLH�DXVZlUWV�
I�KUHQGHQ /HLWXQJHQ�SURJUDPPVHLWLJ�HLQVWHOOHQ�XQG�GLH�HLQZlUWVI�KUHQGHQ�DEIUDJHQ��=XGHP�NDQQ�GDV
YRP'UXFNHU�NRPPHQGH�%HVWlWLJXQJVVLJQDO�HLQHQ�,QWHUUXSW�DXVO|VHQ��$OOH�)XQNWLRQHQ�VLQG�PLW�6RIWZDUH
]X�UHDOLVLHUHQ��HV�JLEW�NHLQH�$EODXIVWHXHUVFKDOWXQJHQ��6WDWH�0DFKLQHV�R��GHUJO�
'LH�3DUDOOHOVFKQLWWVWHOOH�GHV�36����([WHQGHG�3ULQWHU�3RUW�(37�
'LH (LQIDFKO|VXQJ� ��� 5HJLVWHU�� UHLQH� 3URJUDPPVWHXHUXQJ��ZXUGH� EHLEHKDOWHQ�� (V�ZXUGHQ� DEHU� GLH
�'DWHQOHLWXQJHQ�ELGLUHNWLRQDO�DXVJHOHJW��VR�GD��GDV�,QWHUIDFH�DXFK�I�U�GLH�E\WHSDUDOOHOH�(LQJDEH�JHQXW]W
ZHUGHQ�NDQQ��8PVFKDOWXQJ�]ZLVFKHQ�(LQ��XQG�$XVJDEH���EHU�HLQ�6WHXHUELW�LQ�HLQHP�GHU�5HJLVWHU�
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'HU�6WDQGDUG�,(((�����
'LHVHU 6WDQGDUG�������HLQJHI�KUW��GHILQLHUW�E\WHSDUDOOHOH�ELGLUHNWLRQDOH�+RFKJHVFKZLQGLJNHLWV�6FKQLWW�
VWHOOHQ ����������PDO�VFKQHOOHU�DOV�GDV�KHUN|PPOLFKH�&HQWURQLFV�,QWHUIDFH���(V�VLQG�LQVJHVDPW���%HWULHEV�
DUWHQ�YRUJHVHKHQ��
� 6WDQGDUG 3ULQWHU�3RUW��633���'LH�KHUN|PPOLFKH�3DUDOOHOVFKQLWWVWHOOH��$XFK��&RPSDWLELOLW\�0RGXV�
� 1LEEOH�0RGXV�%HWULHE�GHU�KHUN|PPOLFKHQ�3DUDOOHOVFKQLWWVWHOOH�LQ�HLQHP���%LW�(LQJDEHPRGXV��=XP

$EKROHQ GHU�.RQILJXUDWLRQVGDWHQ��GHV�*HUlWHV��XQG�]XP�Ä$XVKDQGHOQ´�GHU�HLJHQWOLFKHQ�%HWULHEV�
ZHLVH�

� %\WH�0RGXV��'HU�([WHQGHG�3ULQWHU�3RUW�GHV�36���
� (33��(QKDQFHG�3ULQWHU�3RUW���
� (&3��(QKDQFHG�&DSDELOLW\�3RUW��
(33XQG�(&3�VLQG�+RFKJHVFKZLQGLJNHLWV�6FKQLWWVWHOOHQ��'LH�KRKHQ�'DWHQUDWHQ�ZHUGHQ�GXUFK�KDUGZDUH�
VHLWLJH��DXWRQRPH��6WHXHUXQJ�GHU�6LJQDOVSLHOH�HUUHLFKW��=XGHP�VLQG�LP�6WDQGDUG�DXFK�GLH�HOHNWULVFKHQ
.HQQZHUWH�XQG�GDV�.DEHOPDWHULDO�HQWVSUHFKHQG�DQJHPHVVHQ�VSH]LIL]LHUW�
'LH�3DUDOOHOVFKQLWWVWHOOH�LQ�PRGHUQHQ�3&V
6LH JLOW�DOV�VRJ��/HJDF\�'HYLFH��DOVR�DOV�(UEODVW�DXV�GHU�9HUJDQJHQKHLW��VR�VHKHQ�HV�]XPLQGHVW�,QWHO�XQG
0LFURVRIW�� %HVRQGHUV�IRUWVFKULWWOLFKH�3&V�KDEHQ�JDU�NHLQH�PHKU��,VW�HLQH�VROFKH�6FKQLWWVWHOOH�YRUKDQGHQ�
VR�EHILQGHW�VLFK�GLH�EHWUHIIHQGH�+DUGZDUH�LQ�HLQHP�6XSHU�,2�6FKDOWNUHLV�
:HOFKH�%HWULHEVDUWHQ�ZHUGHQ�XQWHUVW�W]W"
$OOH PRGHUQHQ�6FKDOWNUHLVH�HQWVSUHFKHQ�,(((�������(V�LVW�DEHU�PLW�NOHLQHQ�8QWHUVFKLHGHQ�]X�UHFKQHQ�
=XGHPNRPPW�HV�GDUDXI�DQ��ZLH�GDV�%,26�GLH�9RUNHKUXQJHQ�GHV�6FKDOWNUHLVHV�DXVQXW]W��HV�ZHUGHQ�QLFKW
LPPHU DOOH�HLQJHEDXWHQ�)XQNWLRQHQ�XQWHUVW�W]W���6R�IHKOW�PDQFKPDO�GLH�8QWHUVW�W]XQJ�GHV�%\WH�0RGH
� GHV� ELGLUHNWLRQDOHQ�36���3ULQWHUSRUWV���:DV�XQEHGLQJW� IXQNWLRQLHUHQ�PX���&RPSDWLELOLW\�0RGXV
�6WDQGDUG 3ULQWHU�3RUW�633��XQG�1LEEOH�0RGXV��0LFURVRIW�HPSILHKOW��VHLW�:LQGRZV�����]XGHP�GHQ�(&3�
0RGXV��
%HWULHEVDUWHQHLQVWHOOXQJ
7\SLVFKHUZHLVH �EHUV�%,26�6HWXS��3UD[LVWLS�'RUW�QDFKVHKHQ��ZDV�VLFK�HLQVWHOOHQ�Ol�W��VR�HUNHQQW�PDQ�
ZHOFKH %HWULHEVDUWHQ�LP�EHWUHIIHQGHQ�&RPSXWHU�WDWVlFKOLFK�XQWHUVW�W]W�ZHUGHQ���'LH�MHZHLOV�EHQ|WLJWH
%HWULHEVDUW VROOWH�LP�6HWXS�DXVJHZlKOW�ZHUGHQ��VR�GD��VLH�VFKRQ�EHLP�+RFKIDKUHQ�HLQJHULFKWHW�ZHUGHQ
NDQQ� (V�JLEW�DEHU�7UHLEHU�XQG�'LHQVWVRIWZDUH��OLHJW�RIW�HQWVSUHFKHQGHQ�*HUlWHQ�EHL���GLH�HV�HUP|JOLFKW�
DXFK ZlKUHQG�GHU�1XW]XQJ�GHV�6\VWHPV�GLH�%HWULHEVDUW� ]X�ZHFKVHOQ��$FKWXQJ� 6ROFKH�3URJUDPPH
NRPPHQ PDQFKPDO�QXU�PLW�EHVWLPPWHQ�6XSHU�,2�7\SHQ�]XUHFKW��:HQQ�HV�QLFKW� IXQNWLRQLHUW��QDFK
8SGDWHV XQG�DQGHUHQ�QHXHUHQ�9HUVLRQHQ�XPVHKHQ��,QWHUQHW��(LQVWLHJ��EHU�GLH�:HE�6LWHV�GHU�*HUlWHKHU�
VWHOOHU��
3DUDOOHOVFKQLWWVWHOOHQ��EHU�GHQ�86%�EHWUHLEHQ
'HU 86%�HUP|JOLFKW�HV��SDUDOOHOH�6FKQLWWVWHOOHQ��EHU�,QWHUIDFHZDQGOHU�]X�EHWUHLEHQ��86%�LVW�DEHU��DQGHU
DOV ]��%��6HULDO�$7$��NHLQHVZHJV�HLQ�WUDQVSDUHQWHV�3URWRNROO��GDV�ÄHLQIDFK´�5HJLVWHULQKDOWH�XQG�6LJQDOEH�
OHJXQJHQ �EHU�VHULHOOH�:HJH�WUDQVSRUWLHUW��'HVKDOE�ZHUGHQ�5HJLVWHU]XJULIIH�DXI�GLH�KHUN|PPOLFKHQ
3RUWDGUHVVHQ QLFKW�XQWHUVW�W]W��'HU�HLQ]LJH�=XJDQJ�I�KUW��EHU�GLH�$QZHQGXQJVSURJUDPPVFKQLWWVWHOOHQ
GHU MHZHLOLJHQ�6\VWHPSODWWIRUP��]��%��:LQGRZV�RGHU�/LQX[���hEHU�GHQ�86%�DQJHVFKORVVHQH�SDUDOOHOH
6FKQLWWVWHOOHQ N|QQHQ�VRPLW�QXU�YRQ�3URJUDPPHQ�JHQXW]W�ZHUGHQ��GLH�VLFK�DQ�GLH�EHWUHIIHQGHQ�6\VWHP�
NRQYHQWLRQHQ�KDOWHQ��3URJUDPPH��GLH�KHUN|PPOLFKH�6FKQLWWVWHOOHQ��EHU�GLUHNWH�5HJLVWHU]XJULIIH�DQVWHXHUQ�
ZHUGHQ�QLFKW�IXQNWLRQLHUHQ��
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�����6WHFNYHUELQGHU�XQG�.DEHO
$QVFKO�VVH�DQ�3&V�XQG�*HUlWHQ
'LH�6FKQLWWVWHOOH�DP�3&�KDW�HLQHQ����SROLJHQ�ÄZHLEOLFKHQ´�'�6XE�6WHFNYHUELQGHU��%XFKVHQ���$QRUGQXQJ�
� LQ�HLQHP�6ORW�$EGHFNEOHFK�RGHU�LP�*HKlXVH��9HUELQGXQJ�PLW�GHP�0RWKHUERDUG��EHU�)ODFKEDQGNDEHO

XQG����SROLJHQ�3IRVWHQVWHFNYHUELQGHU�
� LP�6ORW�$EGHFNEOHFK�HLQHU�HQWVSUHFKHQGH�6WHFNNDUWH�
� LP�(�$�$QVFKOX�EORFN��0RWKHUERDUGV�LQ�$7;�)RUPIDNWRUHQ��
+HUN|PPOLFKH�*HUlWHDQVFKO�VVVH�

� 'UXFNHU��&HQWURQLV�����SROLJ��ÄZHLEOLFK´�
� DQGHUH�*HUlWH��]��%��6FDQQHU���'�6XE�����SROLJ��ÄPlQQOLFK´��6WLIWH��
'DV�W\SLVFKH�'UXFNHUNDEHO
(V KDW�HLQHUVHLWV�HLQHQ�ÄPlQQOLFKHQ´����SROLJHQ�'�6XE�6WHFNYHUELQGHU�XQG�DQGHUHUVHLWV�HLQHQ�ÄPlQQ�
OLFKHQ´����SROLJHQ�&HQWURQLFV�6WHFNYHUELQGHU��
$EELOGXQJ����]HLJW�GLH�%HOHJXQJ�GHU�YHUVFKLHGHQHQ�6WHFNYHUELQGHU��MHZHLOV�PLW�%OLFN�DXI�GLH�6WHFNVHLWH��
$EELOGXQJ�����YHUDQVFKDXOLFKW�GHQ�$XIEDX�HLQHV�KHUN|PPOLFKHQ�'UXFNHUNDEHOV��XQG�GDPLW�DXFK�GLH
$QVFKOX�EHOHJXQJ�EHLGHU�6HLWHQ���
$QVFKOX�NDEHO�I�U�6FDQQHU�XVZ�
6LH KDEHQ�]ZHL����SROLJH�'�6XE�6WHFNYHUELQGHU��XQG�]ZDU�HLQHQ�ÄPlQQOLFKHQ´�XQG�HLQHQ�ÄZHLEOLFKHQ´
�DOVR�6WLIWH�HLQHUVHLWV�XQG�%XFKVHQ�DQGHUHVHLWV���9HUELQGXQJVVVFKHPD������
$FKWXQJ�
0DQFKPDO NRPPW�HV�GDUDXI�DQ������.DEHO�PLW����SROLJHQ�'�6XE�6WHFNYHUELQGHUQ�JLEW�HV�DXFK�I�U�GLH
VHULHOOH 6FKQLWWVWHOOH��6LH�HQWVSUHFKHQ�DEHU�LQ�.DEHOPDWHULDO��9HUGULOOXQJ�XQG�0DVVHYHUELQGXQJHQ�LQ
NHLQHU�:HLVH�GHP�6WDQGDUG�,(((�������YJO��ZHLWHU�XQWHQ�7DEHOOH������
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$EELOGXQJ���� 6WHFNYHUELQGHU�GHU�3DUDOOHOVFKQLWWVWHOOH��D��,QWHUIDFHVWHFNHU��3&�VHLWLJ��E��6WHFNHU�DP
.DEHO��JHUlWHVHLWLJ��F��3IRVWHQVWHFNHU�DXI�0RWKHUERDUG��]XP�$QVFKOLH�HQ�YRQ�'�6XE�6WHFNHUUQ��EHU

)ODFKEDQGNDEHO�

$EELOGXQJ���� &HQWURQLFV�,QWHUIDFHNDEHO�I�U�,%0�NRPSDWLEOH�3&V
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'LH�����9�DP�JHUlWHVHLWLJHQ�6WHFNYHUELQGHU
'LH 6SDQQXQJ�ZLUG�YRP�DQJHVFKORVVHQHQ�*HUlW�JHOLHIHUW��6LH�LVW�W\SLVFKHUZHLVH�PLW�FD�����P$�EHODVWEDU�
$QZHQGXQJ� YRU�DOOHP�I�U�YRU]XVFKDOWHQGH�3XIIHU��&HQWURQLFV�%RRVWHU��XQG�,QWHUIDFHZDQGOHU��]��%��VHULHOO
DXI SDUDOOHO���'HU�3&�EHNRPPW�GLHVH�6SDQQXQJ�JDU�QLFKW�]X�VHKHQ��'HV�ZHLWHUHQ�OLHIHUQ�PDQFKH�*HUlWH
DQ $QVFKOX���������9��EHU�HLQHQ�3XOO�8S�:LGHUVWDQG��'HU�=ZHFN��I�U�EHVWLPPWH�6RQGHUYHUNDEHOXQJHQ
HLQHQ�IHVWHQ�+LJK�3HJHO�EHUHLW]XVWHOOHQ��6LH�VROOWHQ�VLFK�DEHU�QLFKW�����LJ�GDUDXI�YHUODVVHQ��
.DEHOOlQJH
'LH.DEHOOlQJH�LVW�DXI�HWZD�������P�EHJUHQ]W��PDQFKPDO�ZHUGHQ�DEHU�DXFK�QRFK�,QVWDOODWLRQHQ�PLW�������P
RUGQXQJVJHPl� DUEHLWHQ�� 8P� JU|�HUH� (QWIHUQXQJHQ� ]X� �EHUEU�FNHQ�� JLEW� HV� HQWVSUHFKHQGH� 3XIIHU
�%RRVWHU��E]Z��,QWHUIDFHZDQGOHU�
$FKWXQJ�
'LHKHUN|PPOLFKH�6FKQLWWVWHOOH�LVW�HOHNWULVFK�QLFKW�EHVRQGHUV�UREXVW��.DEHO�QXU�]LHKHQ�RGHU�VWHFNHQ��ZHQQ
3&�XQG�*HUlW�DXVJHVFKDOWHW�VLQG��,(((������KlOW�KLQJHJHQ�+RW�3OXJJLQJ�DXV�
.DEHOPDWHULDO
'DPLW VWHKW�HV�QLFKW�LPPHU�]XP�EHVWHQ��'LH�0lQJHO�PDQFKHU�KDQGHOV�EOLFKHQ�'UXFNHUNDEHO��NHLQH�RGHU
XQ]XUHLFKHQGH�9HUGULOOXQJ��]X�G�QQHU�'UDKW��LQNRUUHNWH�$EVFKLUPXQJ�
3UD[LVWLSV�

�� 9HUGULOOXQJ��6WUHQJJHQRPPHQ�EUDXFKHQ�ZLU�SDDUZHLVH�YHUGULOOWHV��JHVFKLUPWHV�.DEHO��6KLHOGHG
7ZLVWHG3DLU�673��PLW����$GHUQSDDUHQ��ZREHL�]X�MHGHU�6LJQDOOHLWXQJ�HLQH�PLW�LKU�YHUGULOOWH�0DVVHOHL�
WXQJ�YRUJHVHKHQ�ZLUG�

�� :HOOHQZLGHUVWDQG�����������2KP�
�� 'UDKW� /LW]H���������$:*��E]Z��ZHQLJVWHQV������PPð���'HUDUWLJHV�.DEHO�LVW�DOOHUGLQJV�UHFKW�WHXHU

XQG DXFK�]LHPOLFK�GLFN�XQG�VWHLI��]��%��KDW�HLQ�.DEHO�PLW����$:*�$GHUQSDDUHQ�HLQHQ�$X�HQ�
GXUFKPHVVHU�YRQ�HWZD����PP��

�� =X3U�I]ZHFNHQ�HLQ�ZLUNOLFK�KRFKZHUWLJHV�.DEHO�YRQ�HWZD���P�/lQJH�EHUHLWKDOWHQ��LVW�KDQGHOV�EOLFK�
DEHU GDV�6HOEVWNRQIHNWLRQLHUHQ�JLEW�*HOHJHQKHLW�� HLQLJH�)HUWLJNHLWHQ�]X��EHQ���:HQQ�HV�GDPLW
IXQNWLRQLHUW�ZLVVHQ�6LH��GD��HV�VLFK�ORKQW��DXFK�I�U�GLH�NRQNUHWH�3&�,QVWDOODWLRQ�HLQ�SDVVHQGHV�.DEHO
]X�NDXIHQ�RGHU�DQ]XIHUWLJHQ�

6WHFNYHUELQGHU�XQG�.DEHO�QDFK�,(((�����
,P�6WDQGDUG�ZHUGHQ���6WHFNYHUELQGHUW\SHQ�VSH]LIL]LHUW�
� GHU�KHUN|PPOLFKH����SROLJH�'�6XE�6WHFNYHUELQGHU�������$��
� GHU�KHUN|PPOLFKH����SROLJH�&HQWURQLFV�6WHFNYHUELQGHU�������%��
� HLQ�QHXHU����SROLJHU�PLQLDWXULVLHUWHU�&HQWURQLFV�6WHFNYHUELQGHU�������&��
'DPLW HUJHEHQ�VLFK�YHUVFKLHGHQH�$UWHQ�GHU�9HUNDEHOXQJ��$EELOGXQJ�������,P�6WDQGDUG�ZLUG�GLH�$XV�
VWDWWXQJPLW�6WHFNYHUELQGHUQ������&�HPSIRKOHQ��9LHOH�*HUlWH��YRU�DOOHP�'UXFNHU��ZHUGHQ�DEHU�QDFK�ZLH
YRU�PLW�GHQ�JUR�HQ�&HQWURQLFV�6WHFNYHUELQGHUQ�������%��EHVW�FNW�
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$EELOGXQJ���� 9HUELQGXQJHQ�]ZLVFKHQ�3&�XQG�SHULSKHUHP�*HUlW�QDFK�,(((�����

(UNOlUXQJ�
� ��KHUN|PPOLFKHV�,QWHUIDFH������QHXHV�*HUlW�DQ�KHUN|PPOLFKHP�3&������KHUN|PPOLFKHV�*HUlW�DQ�QHXHP
3&������QHXHV�*HUlW�DQ�QHXHP�3&��
+LQZHLV��
'DV LVW�HLQH�LGHDOLVLHUWH�'DUVWHOOXQJ��2IIHQVLFKWOLFK�KDEHQ�GLH�+HUVWHOOHU�VHLW�GHP�$XINRPPHQ�GHV�86%
DQ GHQ�KHUN|PPOLFKHQ�6FKQLWWVWHOOHQ�QLFKW�PHKU�YLHO�JHWDQ���GDV�W\SLVFKH�'UXFNHUNDEHO�KDW�DXFK�LP����
-DKUKXQGHUW HLQHQ����SROLJHQ�'�6XE��XQG�HLQHQ�KHUN|PPOLFKHQ����SROLJHQ�&HQWURQLFV�6WHFNYHUELQGHU
������$��������%��
$QVFKOX�EHOHJXQJHQ�XQG�.DEHODXIEDX
$EELOGXQJ ����]HLJW�GLH�%HOHJXQJ�GHU�6WHFNYHUELQGHU��$XV�7DEHOOH�����LVW�HUVLFKWOLFK��ZLH�GLH�6LJQDO��XQG
0DVVHDQVFKO�VVH LP�HLQ]HOQHQ�EHOHJW�VLQG��SDDUZHLVH�YHUGULOOWH�$GHUQ���$EELOGXQJ�����YHUDQVFKDXOLFKW
GHQ�$XIEDX�GHV�QDFK�ZLH�YRU�ZLFKWLJVWHQ�*HUlWHNDEHOV�������$�DXI������%��
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7DEHOOH������$QVFKOX�EHOHJXQJ�GHU�6WHFNYHUELQGHU�QDFK�,(((�����
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$EELOGXQJ���� $QVFKOX�EHOHJXQJ�GHV�PLQLDWXULVLHUWHQ�&HQWURQLFV�6WHFNYHUELQGHUV�������&�

.DEHOOlQJH
'DV ,QWHUIDFH�LVW�ELV�]X���������P�.DEHOOlQJH�QRFK�EHWULHEVVLFKHU
�� $XI�*UXQG�GHV�+DQGVKDNLQJ�6LJQDO�
VSLHOV I�KUHQ�OlQJHUH�.DEHO�]XU�9HUPLQGHUXQJ�GHU�'DWHQUDWH��%HL����P�VLQG�QRFK�HLQLJH�KXQGHUW�N%\WHV�V
HUUHLFKEDU� EHL�HWZD���P�XP���0%\WHV��'LH�K|FKVWH�'DWHQUDWH�����0%\WHV�V��HUIRUGHUW�HLQH�.DEHOOlQJH
YRQ�XQWHU���P�

��� 9RUDXVVHW]XQJ�� NHLQH� 6W|UHLQVWUDKOXQJ�� NHLQH� (UGVFKOHLIHQSUREOHPH� �YJO�� .DSLWHO� ���� 6LQG�GLH

YHUEXQGHQHQ (LQULFKWXQJHQ�LQ�HLQHU��EOLFKHQ�%�URXPJHEXQJ�DQ�GHQ�JOHLFKHQ�6WURPNUHLVYHUWHLOHU
DQJHVFKORVVHQ��JLEW�HV�W\SLVFKHUZHLVH�NDXP�6FKZLHULJNHLWHQ�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW��������6HLWH����

�

$EELOGXQJ���� 'HU�$XIEDX�HLQHV��EOLFKHQ�'UXFNHUNDEHOV�JHPl��,(((�������QDFK��,(((�

+LQZHLVH��

�� �� 0%\WHV�V�EHGHXWHW��GD��MH�%\WH�����QV�]XU�9HUI�JXQJ�VWHKHQ��3DDUZHLVH�YHUGULOOWHV�.DEHO�KDW
HLQHQ�9HUN�U]XQJVIDNWRU�YRQ�HWZD�������.DEHOODXI]HLW��UXQG���QV�P��,Q�MHGHV�+DQGVKDNLQJ�6LJQDOVSLHO
�(33� (&3��VLQG���.DEHOODXI]HLWHQ�HLQ]XUHFKQHQ��'LH�PD[LPDOH�.DEHOODXI]HLW�JHPl��,((���������
QV��HQWVSULFKW�UXQG����P�.DEHOOlQJH���

�� �� 0%\WHV�V�VLQG�QXU�PLW�VSH]LHOOHQ�3&,�6FKQLWWVWHOOHQNDUWHQ�HUUHLFKEDU��/HLVWXQJVJUHQ]HQ�YRQ
6FKQLWWVWHOOHQ�DP�,6$�%XV��;�%XV�RGHU�/3&��HWZD�������0%\WHV�V�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW��������6HLWH����

�

.DEHOPDWHULDO
(V LVW�SDDUZHLVH�YHUGULOOWHV��JHVFKLUPWHV�.DEHO�HUIRUGHUOLFK��GDV�X��D��IROJHQGHQ�$QIRUGHUXQJHQ�JHQ�JHQ
PX��
� ���$GHUQSDDUH�
� /HLWHUTXHUVFKQLWW�PLQGHVWHQV����$:*� ������PP��
� :HOOHQZLGHUVWDQG�����2KP�
� 9HUGULOOXQJVJUDG��ZHQLJVWHQV����9HUGULOOXQJHQ�P����9HUGULOOXQJ�DXI���������FP��
(LQ�VROFKHV�.DEHO�VROOWH�HQWVSUHFKHQG�JHNHQQ]HLFKQHW�VHLQ��,(((�6WG��������;;�FRPSOLDQW��

�����6LJQDOH�XQG�6LJQDOIROJHQ
�������6LJQDONHQQZHUWH
6LJQDOSHJHO�GHU�KHUN|PPOLFKHQ�3DUDOOHOVFKQLWWVWHOOH
'DV�,QWHUIDFH�LVW�77/�NRPSDWLEHO�
� $XVJDQJVVWURP�/RZ�� � ���P$�EHL�9/2PD[  �����9�
� $XVJDQJVVWURP�+LJK� � ����P$�EHL�9+,PLQ  �����9�
� (LQJDQJVVWURP�/RZ� � ������P$�EHL�9,/2  ��������9�
� (LQJDQJVVWURP�+LJK�� � ����$�EHL�9,+,  ���������9�
6LJQDOSHJHO�JHPl��,(((�����
(V�JLEW�]ZHL�6SH]LILNDWLRQHQ�
� ,((( �����,�VFKUHLEW�GHQ�6WDQG�GHU�7HFKQLN�IHVW��77/�NRPSDWLEOH�3HJHO��2SHQ�&ROOHFWRU�7UHLEHU��

7UHLEHUVWURP ZHQLJVWHQV� ��� P$�� 6WURPDEJDEH� GHV� (PSIlQJHUV� K|FKVWHQV� ��� P$� �EHL� /RZ��
6WURPDXIQDKPH K|FKVWHQV������P$��EHL�+LJK���6LJQDODQVWLHJV]HLW��$QKDOWVZHUW���K|FKVWHQV�����QV
]ZLVFKHQ�����XQG���9��EHL���P�.DEHOOlQJH��

� ,((( �����,,�IRUGHUW������*HJHQWDNW�7UHLEHUVWXIHQ��7RWHP�3ROH�������77/�3HJHO������7UHLEHUVWURP
ZHQLJVWHQV����P$��6WURPDXIQDKPH��DEJDEH�GHV�(PSIlQJHUV�K|FKVWHQV�����$��$QVWLHJVJHVFKZLQGLJ�
NHLW������������9�QV����9�LQ���������QV��

�������7UHLEHU�XQG�(PSIlQJHU
+HUN|PPOLFKH�7UHLEHU�XQG�(PSIlQJHU
(V ZHUGHQ�2SHQ�&ROOHFWRU�7UHLEHU�YHUZHQGHW��'LH�(PSIlQJHU�VLQG�77/�6FKPLWW�7ULJJHU��,P�6LQQH�GHU
6W|UVLFKHUKHLWZHUGHQ�GLH�6LJQDOIODQNHQ��EOLFKHUZHLVH�GXUFK�HLQH�=XVDW]EHVFKDOWXQJ�PLW�.RQGHQVDWRUHQ
XQG�:LGHUVWlQGHQ�ÄYHUVFKOLIIHQ´��$EELOGXQJ�����]HLJW�HLQ�%HLVSLHO�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW��������6HLWH�����

��

$EELOGXQJ���� .RSSHOVWXIHQ��7UHLEHU��(PSIlQJHU��GHV�&HQWURQLFV�,QWHUIDFHV
�$XVI�KUXQJVEHLVSLHO��QDFK��1(&�

+LQZHLVH�

�� $QVWLHJV]HLWHQ�LP�%HUHLFK�PHKUHUHU��V�VLQG�QLFKW�LPPHU�)HKOHUDQ]HLFKHQ��
�� 6FKPLWW�7ULJJHU�NHLQHVZHJV�GXUFK�JHZ|KQOLFKH�1HJDWRUHQ�HUVHW]HQ�

6FKQLWWVWHOOHQ�QDFK�,(((�����
'LH .RSSHOVWXIHQ�VLQG�GLUHNW�LQ�GHQ�6XSHU�,2�6FKDOWNUHLVHQ�XQWHUJHEUDFKW��,P�3&�ILQGHQ�ZLU
GHVKDOE NHLQH�EHVRQGHUHQ�.RSSHOVFKDOWNUHLVH��VRQGHUQ� OHGLJOLFK�HLQH�=XVDW]EHVFKDOWXQJ�PLW
:LGHUVWlQGHQ�XQG�.RQGHQVDWRUHQ��$EELOGXQJ�������)�U�GLH�%HVW�FNXQJ�YRQ�*HUlWHQ�JLEW�HV�HLJHQV
6FKDOWNUHLVH� GLH�DOOH�7UHLEHU�XQG�(PSIlQJHU�GHU�6FKQLWWVWHOOH�HQWKDOWHQ��7\SHQEH]HLFKQXQJ
[[��������$EELOGXQJ������

��

����9
��N

����S

����S

6WHXHU�VFKDOWNUHLV
6XSHU
,2 $XVJDQJ�

(LQJDQJ

����S
'DWHQEXV

��

����S
'DWHQEXV

����S
'DWHQEXV

����9
��N

�]ZHL�9DULDQWHQ�

$EELOGXQJ���� %HVFKDOWXQJ�GHU�6FKQLWWVWHOOHQVLJQDOH�DXI�HLQHP�0RWKHUERDUG��QDFK��,QWHO�0LFURVRIW��
3ULQ]LSGDUVWHOOXQJ



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW��������6HLWH�����

��



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW��������6HLWH�����

��

$EELOGXQJ���� (LQ�.RSSHOVFKDOWNUHLV��7UDQVFHLYHU��GHU�7\SHQUHLKH
��������QDFK��)DLUFKLOG�6HPLFRQGXFWRU�

(UNOlUXQJ�
� �� 5LFKWXQJVVWHXHUXQJ�� �� �� ELGLUHNWLRQDOH� .RSSHOVWXIHQ� I�U� 'DWHQEXV�� �� �� 7UHLEHUVWXIHQ�� �� �
(PSIlQJHUVWXIHQ� �� �� ]XVlW]OLFKH� .RSSHOVWXIHQ�� �� �� 7UHLEHUVWXIHQXPVFKDOWXQJ� �2SHQ� 'UDLQ� RGHU
*HJHQWDNWDXVJlQJH��� 7UHLEIlKLJNHLW�� ��� P$�� �� �� (PSIlQJHU� PLW� 6FKPLWW�7ULJJHU�9HUKDOWHQ�� 'LH
6WHXHUVLJQDOHLQJlQJH��3RVLWLRQ����KDEHQ�HLQH�JDUDQWLHUWH�+\VWHUHVH�YRQ�����P9�

�������'LH�6LJQDOH�GHU�KHUN|PPOLFKHQ�6FKQLWWVWHOOH
'$7$�������������
'LH���'DWHQVLJQDOH�VLQG�DNWLY�+LJK��,KUH�*�OWLJNHLW�ZLUG�GXUFK�GHQ�6752%(�,PSXOV�EHVWLPPW��
'LH 'DWHQ�P�VVHQ�YRU�$NWLYLHUXQJ�YRQ�6752%(�VWDELO�DQOLHJHQ�XQG��EHU�GLH�JHVDPWH�$NWLYLHUXQJ�YRQ
6752%(KLQZHJ�VWDELO�EOHLEHQ��'LH�'DWHQEHOHJXQJ�GDUI�VLFK�HUVW�QDFK�GHP�,QDNWLYZHUGHQ�YRQ�6752%(
lQGHUQ�
=XU�1XPHULHUXQJ�GHU�%LWV�

� LP�3&�RGHU�*HUlW��6FKDOWSOlQH��5HJLVWHUEHOHJXQJHQ��3URJUDPPLHUKDQGE�FKHU���PHLVW�������
� DQ�GHQ�6WHFNHUQ��PHLVW��������&HQWURQLFV�,(((�������
�6752%(
6752%(�LVW�DNWLY�/RZ��I�KUW�YRP�3&�]XP�*HUlW�XQG�GHILQLHUW�GLH�*�OWLJNHLW�GHU�'DWHQVLJQDOH��
�$&.12:/('*(
$&.12:/('*( �$&.1/*��$&.1��LVW�DNWLY�/RZ�XQG�I�KUW�YRP�*HUlW�]XP�3&��(LQ�$&.12:�
/('*(�,PSXOV�VLJQDOLVLHUW�GDV�(QGH�GHV�DNWXHOOHQ�'DWHQ�EHUWUDJXQJV]\NOXV�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
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��

%86<
%86<�LVW�DNWLY�+LJK�XQG�I�KUW�YRP�*HUlW�]XP�3&��6RODQJH�%86<�DNWLY�LVW��NDQQ�GDV�*HUlW�NHLQH�ZHLWHUHQ
'DWHQ�EHU�GDV�,QWHUIDFH�HPSIDQJHQ��%86<�ZLUG�LQ�IROJHQGHQ�)lOOHQ�HUUHJW������QDFK�GHP�(PSIDQJ�HLQHV
MHGHQ 'DWHQE\WHV������ZHQQ�GDV�*HUlW�]HLWZHLOLJ�QLFKW�LQ�GHU�/DJH�LVW��'DWHQ�DQ]XQHKPHQ��3XIIHU�YROO��
����EHL�HLQHP�*HUlWHIHKOHU������ZHQQ�GDV�*HUlW�JUXQGVlW]OLFK�QLFKW�EHUHLW�LVW��=XVWDQG�2II�/LQH��
3$3(5�(037<��3(�
3( LVW�DNWLY�+LJK��I�KUW�YRP�*HUlW�]XP�3&�XQG�]HLJW�DQ��GD��HLQ�PDQXHOOHU�(LQJULII�HUIRUGHUOLFK�LVW��'LH
W\SLVFKH�1XW]XQJ�EHLP�'UXFNHU��GLH�$Q]HLJH��GD��GDV�3DSLHU�DXVJHJDQJHQ�LVW��3DSLHUHQGHPHOGXQJ���
+LQZHLVH�

�� %HL Ä3DSLHUHQGH´�ZHUGHQ�GLH�PHLVWHQ�'UXFNHU�ÄQLFKW�EHUHLW´�E]Z��ÄRII�OLQH´��VR�GD��QDFK�GHP�(LQ�
OHJHQ�QHXHQ�3DSLHUV�JJI��GLH�HQWVSUHFKHQGH�7DVWH��6(/(&7��21�/,1(�R��l���]X�EHWlWLJHQ�LVW�

�� 9LHOH�'UXFNHU�PHOGHQ�DXFK�6W|UXQJHQ�LP�3DSLHUWUDQVSRUW��]��%��3DSLHUVWDX���EHU�3(�
6(/(&7
6(/(&7 �6/&7��LVW�DNWLY�+LJK��I�KUW�YRP�*HUlW�]XP�3&�XQG�]HLJW�DQ��GD��GDV�*HUlW�DXVJHZlKOW��DOVR
EHWULHEVEHUHLW��LVW�
�$872�)(('
$872�)(('�LVW�DNWLY�/RZ�XQG�I�KUW YRP�3&�]XP�*HUlW��$QZHQGXQJ�EHLP�'UXFNHU��6RODQJH�$872
)((' DNWLY�LVW��ZLUG�QDFK�MHGHU�=HLOH�DXWRPDWLVFK�HLQH�=HLOHQVFKDOWXQJ�DXVJHI�KUW��(V�JLEW�'UXFNHU��GLH
GLHVHV 6LJQDO�JDU�QLFKW�DXVZHUWHQ��LQ�DQGHUHQ�NDQQ�GLH�$XVZHUWXQJ��EHU�.RQILJXUDWLRQV�(LQVWHOOXQJ
JHVWHXHUW�ZHUGHQ��GLH��EOLFKH�9RUHLQVWHOOXQJ��GLH�DXWRPDWLVFKH�=HLOHQVFKDOWXQJ�LVW�VWlQGLJ�ZLUNVDP��
�(5525��)$8/7�
(5525 �)$8/7��LVW�DNWLY�/RZ�XQG�I�KUW�YRP�*HUlW�]XP�3&��(V�KDQGHOW�VLFK�XP�GLH�DOOJHPHLQH�*HUlWH�
IHKOHUDQ]HLJH� %HL�'UXFNHUQ�ZLUG�(5525��EOLFKHUZHLVH�LQ�IROJHQGHQ�=XVWlQGHQ�DNWLY������NHLQ�3DSLHU�
����QLFKW�DXVJHZlKOW�E]Z��QLFKW�ÄRQ�OLQH´������HLQ�LQWHUQHU�)HKOHU�
�,1,7
,1,7 LVW�DNWLY�/RZ�XQG�I�KUW�YRP�3&�]XP�*HUlW��%HL�$NWLYLHUXQJ�YRQ�,1,7��PDQFKPDO�DXFK�DOV�,1387
35,0(�EH]HLFKQHW��ZLUG�GDV�*HUlW�]XU�FNJHVHW]W��*HIRUGHUWH�,PSXOVEUHLWH��!�����V�
�6(/(&7�,1
6(/(&7�,1�LVW�DNWLY�/RZ�XQG�I�KUW�YRP�3&�]XP�*HUlW��'DV�*HUlW�LVW�QXU�GDQQ�DXVJHZlKOW��ZHQQ
6(/(&7 ,1�DNWLY�LVW��,VW�6(/(&7�,1�LQDNWLY��VR�GDUI�GDV�*HUlW�DP�,QWHUIDFH�QLFKW�UHDJLHUHQ��DOVR�GLH�DQ�
NRPPHQGHQ%\WHV�QLFKW�DXVZHUWHQ��PX��DEHU�GDV�6752%(�%86<�$&.12:/('*(�6LJQDOVSLHO�ZHL�
WHUKLQ PLWVWHXHUQ��GLH�'DWHQ�JHKHQ�GDEHL�JOHLFKVDP�LQV�/HHUH���0DQFKH�*HUlWH�ZHUWHQ�6(/(&7�,1�JDU
QLFKW DXV��EHL�PDQFKHQ�LVW�GLH�$XVZHUWXQJ�NRQILJXULHUEDU��GLH�:DKOP|JOLFKNHLWHQ������6(/(&7�,1�ZLUG
DXVJHZHUWHW� ����6(/(&7�,1�ZLUG�LJQRULHUW�XQG�LQWHUQ�DOV�VWlQGLJ�DNWLY�DQJHVHKHQ���'HU�=ZHFN�YRQ
6(/(&7 ,1�EHVWHKW�GDULQ��PHKUHUH�*HUlWH�DQ�HLQHQ�,QWHUIDFH�6WUDQJ�DQVFKOLH�HQ�]X�N|QQHQ��ZREHL�GDV
6LJQDO�YRQ�GHQ�HLQ]HOQHQ�*HUlWHQ�DOV�'DLV\�&KDLQ�6LJQDO�GXUFKJHOHLWHW�ZLUG��



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
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��

�������)XQNWLRQVEHVFKUHLEXQJ
���������'LH�KHUN|PPOLFKH�6FKQLWWVWHOOH��6WDQGDUG�3ULQWHU�3RUW�633�
'LH�$EELOGXQJHQ�����ELV������]HLJHQ�W\SLVFKH�6LJQDOIROJHQ�

$EELOGXQJ���� 633�'DWHQ�EHUWUDJXQJ��&HQWURQLFV�+DQGVKDNLQJ���=HLWDQJDEHQ�LQ�7DEHOOH����

=HLWNHQQ�
ZHUW

%HGHXWXQJ &HQWURQLFV��DOOJHPHLQ 3& ,(((�����

� 'DWHQ�9RUKDOWH]HLW � ���V � �����V � ������V
� 6WUREH�,PSXOVEUHLWH ���������V �����������V �����������V
� 'DWHQ�+DOWH]HLW � ���V � �����V � ������V
� 9HU]|JHUXQJ�ELV�%86< ���������V � � ����QV
�
� %86<�,PSXOVGDXHU DEKlQJLJ�YRQ�GHQ�$EOlXIHQ�LP�*HUlW
� 9HU]|JHUXQJ�ELV�$FNQRZOHJH ����������V � �
�
� $FNQRZOHGJH�,PSXOVGDXHU ���������V � �����V �����������V


���DQGHUH�'HILQLWLRQ�EHDFKWHQ��YJO��$EELOGXQJ�����
7DEHOOH������=HLWNHQQZHUWH�GHU�'DWHQ�EHUWUDJXQJ
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��

$EELOGXQJ����� 6LJQDOLVLHUXQJ�YRQ�3DSLHUHQGH

(UNOlUXQJ�
D� ��%HGLQJXQJ�ZXUGH�QDFK�hEHUWUDJXQJ�HLQHV�%\WHV�E]Z��$EVFKOX��HLQHV
'UXFNYRUJDQJHV�HUNDQQW��E����%HGLQJXQJ�ZXUGH�HUNDQQW��ZlKUHQG�HLQ
JHUDGH��EHUWUDJHQHV�%\WH�QRFK�LQWHUQ�YHUDUEHLWHW�ZLUG�

$EELOGXQJ����� 6LJQDOLVLHUXQJ�GHV�hEHUJDQJV�LQ�GHQ�2II�/LQH�=XVWDQG

���������1LEEOH�0RGH
,Q�GLHVHU�%HWULHEVDUW�ZHUGHQ���=XVWDQGVVLJQDOH�YHUZHQGHW��XP�,QIRUPDWLRQ� LQ�)RUP�YRQ�+DOEE\WHV
���%LW�Ä1LEEOHV´� DXV� GHP� *HUlW� DE]XKROHQ� �$EELOGXQJ� ������� 'LHVH� %HWULHEVDUW� LVW� LQ� �����,P�
SOHPHQWLHUXQJHQ REOLJDWRULVFK��6LH�GLHQW�]XP�$EIUDJHQ�YRQ�*HUlWHNHQQXQJHQ��6WLFKZRUW��3OXJ�	�3OD\�
VRZLH�]XP�Ä$XVKDQGHOQ´�GHV�HLJHQWOLFKHQ�hEHUWUDJXQJVYHUIDKUHQV�]ZLVFKHQ�3&�XQG�*HUlW�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW��������6HLWH�����

��

$EELOGXQJ����� 6LJQDOEHOHJXQJ�LP�1LEEOH�0RGH

���������(33
(LQLJH ,QWHUIDFHVLJQDOH�KDEHQ�HLQH�DQGHUH�%HGHXWXQJ��7DEHOOH�������$EELOGXQJ������JLEW�HLQHQ�hEHUEOLFN
�EHU�GLH�W\SLVFKHQ�6LJQDOVSLHOH�
KHUN|PPO��6LJQDO (33�6LJQDO :LUNXQJ

6752%( :5,7( /RZ��6FKUHLE]XJULII��+LJK��/HVH]XJULII
6(/(&7�,1 $''5�6752%( +RVWVHLWLJHV�+DQGVKDNHVLJQDO�I�U�$GUH��EHUWUDJXQJ��DNWLY�/RZ�
$872�)((' '$7$�6752%( +RVWVHLWLJHV�+DQGVKDNHVLJQDO�I�U�'DWHQ�EHUWUDJXQJ��DNWLY�/RZ�

%86< :$,7 +DQGVKDNH�$QWZRUWVLJQDO�GHV�*HUlWHV�
/RZ��*HUlW�EHUHLW�IHUWLJ��+LJK��*HUlW�QLFKW�EHUHLW�EHVFKlIWLJW

$&.12:/('*( ,17(55837 ,QWHUUXSWDXVO|VXQJ��VHLWHQV�GHV�*HUlWHV���:LUNVDP�PLW�GHU�/RZ�
+LJK�)ODQNH

,1,7 ,1,7 ]HLJW�5�FNNHKU�]XP�&RPSDWLELOLW\�0RGXV�DQ��$NWLY�/RZ

7DEHOOH������(33�6WHXHUVLJQDOH��'LH�YHUEOHLEHQGHQ�6LJQDOH�3(��(5525��)$8/7��XQG�6(/(&7�VLQG
JHUlWHVSH]LILVFK�QXW]EDU
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��

$EELOGXQJ����� 7\SLVFKH�(33�6LJQDOVSLHOH

=XU�(33�3KLORVRSKLH
'HU+RVW��W\SLVFKHUZHLVH�GHU�3&��ZlKOW�]XQlFKVW�HLQ�5HJLVWHU�LP�*HUlW�DXV�XQG�I�KUW�GDQQ�'DWHQ]XJULIIH
DXI�GLHVHV�5HJLVWHU�DXV��6FKUHLEHQ RGHU�/HVHQ���(LQ�(�$�$EODXI�EHVWHKW�VRPLW�DXV�GHP�6FKUHLEHQ�YRQ
$GUHVVHQ�XQG�GHP�6FKUHLEHQ�RGHU�/HVHQ�YRQ�'DWHQE\WHV�
(33�����XQG�(33����
'DV VLQG�9DULDQWHQEH]HLFKQXQJHQ��(33�����HQWVSULFKW�GHU�XUVSU�QJOLFKHQ�6SH]LILNDWLRQ��(33�����GHP
6WDQGDUG ,(((�������'HU�ZHVHQWOLFKH�8QWHUVFKLHG�OLHJW�GDULQ��ZLH�GHU�+RVW�DXI�GDV�:$,7�6LJQDO�UHDJLHUW�
� (33������GLH�VDXEHUH�/|VXQJ���GHU�+RVW�GDUI�$''56�6752%(�RGHU�'$7$�6752%(�HUVW�GDQQ

DNWLYLHUHQ� ZHQQ�:$,7� �/RZ�LVW��YROO�YHUULHJHOWHV�+DQGVKDNLQJ��ZLH�LQ�$EELOGXQJ������JH]HLJW��
� (33�����GHU�+RVW�ZDUWHW�QLFKW�DXI�:$,7� �/RZ��HU�GDUI�DXFK�EHL�:$,7� �+LJK�HLQ�6752%(�6LJQDO

DNWLYLHUHQ� 'DV�IXQNWLRQLHUW�QXU�GDQQ�ULFKWLJ��ZHQQ�GDV�*HUlW�GDUDXI�HLQJHVWHOOW�LVW��DOVR�HQZHGHU
:$,7 VFKQHOO�JHQXJ�ZLHGHU�DXI�/RZ�VFKDOWHW�RGHU�LQ�GHU�/DJH�LVW��DXFK�EHL�:$,7� �+LJK�HLQH�QHXH
'DWHQ�EHUWUDJXQJ DQ]XQHKPHQ���%XJ�RGHU�)HDWXUH"���,PPHUKLQ�N|QQHQ�DXFK�PRGHUQH�6XSHU�,2�
6FKDOWNUHLVH�GLHVH�%HWULHEVDUW�QRFK�HPXOLHUHQ���

���������(&3
(LQLJH ,QWHUIDFHVLJQDOH�KDEHQ�HLQH�DQGHUH�%HGHXWXQJ��7DEHOOH�������$EELOGXQJ������JLEW�HLQHQ�hEHUEOLFN
�EHU�GLH�W\SLVFKHQ�6LJQDOVSLHOH�
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KHUN|PPO��6LJQDO (33�6LJQDO :LUNXQJ
6752%( +RVW&ON +DQGVKDNH�6LJQDO�YRP�+RVW��=HLJW�DQ��GD��GHU�+RVW�'DWHQ�DXI

GHQ�%XV�JHOHJW�KDW��$NWLY�ORZ��:LUNW�PLW�3HULSK$FN�]XVDPPHQ

%86< 3HULSK$FN
EHL�$XVJDEH��+DQGVKDNH�6LJQDO�YRP�*HUlW��$QWZRUW�DXI�
+RVW$FN��=HLJW�DQ��GD��GDV�*HlW�GLH�'DWHQ��EHUQRPPHQ�KDW��
EHL�(LQJDEH��*HUlW�NHQQ]HLFKQHW��XP�ZHOFKH�%XVEHOHJXQJ�HV�VLFK
KDQGHOW��/RZ��.RPPDQGRE\WH��+LJK��'DWHQE\WH

$872�)((' +RVW$FN
EHL�$XVJDEH��+RVW�NHQQ]HLFKQHW��XP�ZHOFKH�%XVEHOHJXQJ�H�VLFK
KDQGHOW�/RZ��.RPPDQGRE\WH��+LJK��'DWHQE\WH
EHL�(LQJDEH��+DQGVKDNH�6LJQDO�YRP�+RVW��$QWZRUW�DXI
3HULSK&ON��=HLJW�DQ��GD��GHU�+RVW�GLH�'DWHQ��EHUQRPPHQ�KDW�

,1,7 Q5HYHUVH5HTXHVW
]HLJW�hEHUWUDJXQJVULFKWXQJ�DQ��9RP�+RVW�HUUHJW��/RZ��(LQJDEH�
+LJK��$XVJDEH��*HUlW�GDUI�GHQ�%XV�QXU�GDQQ�EHOHJHQ��(LQJDEH�
ULFKWXQJ���ZHQQ�Q5HYHUVH5HTXHVW� �/RZ�XQG������$FWLYH� 
+LJK�

3( Q$FN5HYHUVH
YRP�*HUlW�HUUHJW��%HVWlWLJXQJVVLJQDO�I�U�(LQJDEH��$NWLY�/RZ�
+RVW�GDUI�GHQ�%XV�QXU�GDQQ�EHOHJHQ��$XVJDEHULFKWXQJ���ZHQQ
Q$FN5HYHUVH� �/RZ

$&.12:/('*( 3HULSK&ON +DQGVKDNH�6LJQDO�YRP�*HUlW��=HLJW�DQ��GD��GDV�*HUlW�'DWHQ�DXI
GHQ�%XV�JHOHJW�KDW��$NWLY�ORZ��:LUNW�PLW�+RVW$FN�]XVDPPHQ

(5525��)$8/7� 3HULSK5HTXHVW $QIRUGHUXQJVVLJQDO�YRP�*HUlW��$NWLY�/RZ��7\SLVFKHUZHLVH�]XU
,QWHUUXSWDXVO|VXQJ�YHUZHQGHW

6(/(&7�,1 �����$FWLYH YRP�+RVW�HUUHJW��+LJK��+RVW�Z�QVFKW�(&3�%HWULHE��/RZ��5�FN�
NHKU�]XP�&RPSDWLELOLW\�0RGXV

6(/(&7 ;)ODJ
YRP�*HUlW�HUUHJW��$NWLY�/RZ��+LHUPLW�EHVWlWLJW�GDV�*HUlW�GHQ
hEHUJDQJ�LQ�GHQ�(&3�%HWULHE��$QWZRUWHW�GDV�*HUlW�DXI�(UUHJXQJ
YRQ������$&7,9(�QLFKW�PLW�;)ODJ� �/RZ��VR�YHUEOHLEW�GDV�,QWHU�
IDFH�LP�&RPSDWLELOLW\�0RGXV

7DEHOOH������(&3�6WHXHUVLJQDOH
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$EELOGXQJ����� 7\SLVFKH�(&3�6LJQDOVSLHOH

=XU�(&3�3KLORVRSKLH
6LH�lKQHOW�GHU�(33�3KLORVRSKLH��(UZHLWHUXQJHQ�
� 8QWHUVW�W]XQJ�GHV�'0$�%HWULHEV�DXI�GHU�3&�6HLWH�
� HLQJHEDXW�),)2�3XIIHU�
� 'DWHQNRPSUHVVLRQ�QDFK�GHP�5/(�3ULQ]LS��5/(� �5XQ�/HQJWK�(QFRGLQJ��
.RPPPDQGRE\WHV
(V�JLEW�]ZHL�$UWHQ��5//�%\WHV�XQG�$GUH�E\WHV��8QWHUVFKHLGXQJ��DQKDQG�GHV�%LWV���
� %LW �� �/RZ��5//�%\WH��'LH�YHUEOHLEHQGHQ���%LWV�JHEHQ�DQ��ZLH�RIW�GDV�QDFKIROJHQGH�'DWHQE\WH

]X ZLHGHUKROHQ�LVW��%HLVSLHO��GDV�=HLFKHQ�Ä)´�VROO����PDO�ZLHGHUKROW�ZHUGHQ��hEHUWUDJXQJ�����
.RPPDQGRE\WH  �����%LQlU]DKO�������'DWHQE\WH�Ä)´��$6&,,�=HLFKHQ���'DV�=HLFKHQ�ZLUG�YRP�*HUlW
�EHUQRPPHQ��XQG�HV�ZHUGHQ�ZHLWHUH����JOHLFKH�=HLFKHQ�QDFKJHVFKREHQ��=HLFKHQZLHGHUKROXQJ��

� %LW �� �+LJK��$GUH�E\WH��'LH�YHUEOHLEHQGHQ�%LWV�JHEHQ�HLQH�JHUlWHLQWHUQH�$GUHVVH�DQ��lKQOLFK�(33��
:HU�HUOHGLJW�GLH�'DWHQNRPSUHVVLRQ"

D� .RPSULPLHUHQ  �QDFK�JOHLFKHQ�DXIHLQDQGHUIROJHQGHQ�%\WHV�VXFKHQ�XQG�GLHVH�GXUFK�HLQ�5//�%\WH
XQG�HLQ�'DWHQE\WH�HUVHW]HQ��GLH�6RIWZDUH�

E� (QWNRPSULPLHUHQ  �GLH�XUVSU�QJOLFKH�$Q]DKO�DQ�JOHLFKHQ�%\WHV�DEOLHIHUQ��=HLFKHQZLHGHUKROXQJ��
GLH�+DUGZDUH�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW��������6HLWH�����

��

)DVW�&HQWURQLFV�0RGH��3DUDOOHO�3RUW�),)2�0RGH�
'DV LVW� HLQH� 6RQGHUEHWULHEVDUW� GHV� (&3�� +LHUEHL� ZLUG� GDV� &HQWURQLFV�+DQGVKDNLQJ� GHV� 633� �YJO�
$EELOGXQJ������YRQ�GHU�+DUGZDUH�XQWHUVW�W]W� 8P�GLH�hEHUWUDJXQJ�DXV]XO|VHQ��JHQ�JW�HV��GDV�%\WH�LQ
GHQ ),)2�3XIIHU�]X�VFKUHLEHQ��'HQ�5HVW�HUOHGLJW�GLH�+DUGZDUH��=HLWNHQQZHUWH� �hEHUEOLFN���'DWHQ�
9RUKDOWH]HLW ZHQLJVWHQV�����QV��6WUREH�,PSXOVGDXHU�ZHQLJVWHQV�����QV��'DWHQKDOWH]HLW�ZHQLJVWHQV����
QV� =HLW�]ZLVFKHQ�6WUREH�$NWLYLHUXQJ�XQG�%86<�$NWLYLHUXQJ�K|FKVWHQV�����QV��=HLW�YRQ�'HDNWLYLHUXQJ
YRQ�%86<��*HUlW�LVW�ZLHGHU�EHUHLW��ELV�]XP�QlFKVWHQ�6WUREH��ZHQLJVWHQV�����QV�

���������(33�XQG�(&3��*HPHLQVDPNHLWHQ�XQG�8QWHUVFKLHGH
+DQGVKDNLQJ
%HLGH�%HWULHEVDUWHQ�QXW]HQ�HLQ�YROOVWlQGLJ�YHUULHJHOWHV��)XOO\�,QWHUORFNHG��+DQGVKDNLQJ��
(33 �YJO��$EELOGXQJ������
'HU +RVW� EHJLQQW� MHGHQ�hEHUWUDJXQJV]\NOXV�PLW�$''5�6752%(�RGHU�'$7$�6752%(� !�/RZ�
'DUDXIKLQ DQWZRUWHW�GDV�*HUlW�PLW�:$,7� !�+LJK��XQG�]ZDU�GDQQ��ZHQQ�HV�GLH�%XVEHOHJXQJ���MH�QDFK
hEHUWUDJXQJVULFKWXQJ ��HQWZHGHU�DEJHQRPPHQ�RGHU�DXIJHVFKDOWHW�KDW���'DQQ�VFKDOWHW�GHU�+RVW�VHLQ
6WUREH�6LJQDO DE� �EHLP�/HVHQ�� QDFKGHP� HU� GLH�%XVEHOHJXQJ� DEJHQRPPHQ� KDW� �'DWHQ�EHUQDKPH���
'DUDXIKLQ�VFKDOWHW�GDV�*HUlW�:$,7�DXI�/RZ��6RPLW�NDQQ�GHU�QlFKVWH�hEHUWUDJXQJV]\NOXV�EHJLQQHQ�
(&3 �YJO��$EELOGXQJ������
(V�JLEW�HLQ�$XVJDEH��XQG�HLQ�(LQJDEHKDQGVKDNH�
� $XVJDEH� 'HU�+RVW�VFKDOWHW�GLH�'DWHQ�DXI�GHQ�%XV�XQG�HUUHJW�+RVW&/.��/RZ���+DW�GDV�*HUlW�GLH

%XVEHOHJXQJDEJHQRPPHQ��'DWHQ�EHUQDKPH���DNWLYLHUW�HV�3HULSK$FN��+LJK���'DUDXI�DQWZRUWHW�GHU
+RVW PLW� GHP� 'HDNWLYLHUHQ� YRQ� +RVW&ON� �+LJK��� ZRUDXIKLQ� GDV� *HUlW� VHLQHUVHLWV� 3HULSK$FN
GHDNWLYLHUW��/RZ��

� (LQJDEH� (V�LVW�LP�*UXQGH�GHU�JOHLFKH�$EODXI��QXU�PLW�YHUWDXVFKWHQ�5ROOHQ�XQG�DQGHUHQ�6LJQDOHQ�
'DV*HUlW�VFKDOWHW�GLH�'DWHQ�DXI�GHQ�%XV�XQG�HUUHJW�3HULSK&ON��/RZ���+DW�GHU�+RVW�GLH�%XVEHOHJXQJ
DEJHQRPPHQ �'DWHQ�EHUQDKPH���DNWLYLHUW�HU�+RVW$FN��+LJK���'DUDXI�DQWZRUWHW�GDV�*HUlW�PLW�GHP
'HDNWLYLHUHQ�YRQ�3HULSK&ON��+LJK���ZRUDXIKLQ�GHU�+RVW�VHLQHUVHLWV�+RVW$FN�GHDNWLYLHUW��/RZ��

:HOFKH +DQGVKDNLQJ�6LJQDOVSLHOH�N|QQHQ�ZLU�DP�,QWHUIDFH�EHREDFKWHQ��KHUN|PPOLFKH�6LJQDOEH]HLFK�
QHU�"

� (33��6(/(&7�,1�XQG�%86<�RGHU�$872�)(('�XQG�%86<�
� (&3��6752%(�XQG�%86<�RGHU�$&.12:/('*(�XQG�$872�)(('�
+LQZHLV�
$Q GHQ�6LJQDOVSLHOHQ�LVW�PH�WHFKQLVFK��2V]LOORVNRS��LVW�]X�HUNHQQHQ��LQ�ZHOFKHU�%HWULHEVDUW�XQG�PLW
ZHOFKHU�'DWHQUDWH�GLH�6FKQLWWVWHOOH�DUEHLWHW�
5LFKWXQJVVWHXHUXQJ�

(33
'HU�+RVW�EHVWLPPW�GLH�hEHUWUDJXQJVULFKWXQJ��6LJQDOLVLHUXQJ��EHU�6LJQDO�:5,7(�
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(&3
)DFKEHJULIIH��$XVJDEHULFKWXQJ� �)RUZDUG 'LUHFWLRQ��(LQJDEHULFKWXQJ� �5HYHUVH�'LUHFWLRQ��=XU�5LFK�
WXQJVVWHXHUXQJ�JLEW�HV�HLQ�EHVRQGHUHV�+DQGVKDNLQJ��
� 8PVFKDOWHQ DXI�(LQJDEHULFKWXQJ��GHU�+RVW�JLEW�GHQ�%XV�IUHL�XQG�DNWLYLHUW�Q5HYHUVH5HTXHVW�,VW�GDV

*HUlW�LQ�GHU�/DJH��GHQ�%XV�]X�EHOHJHQ��DQWZRUWHW�HV�PLW�Q$FN5HYHUVH�
� 8PVFKDOWHQ DXI�$XJDEHULFKWXQJ��GHU�+RVW�GHDNWLYLHUW�Q5HYHUVH5HTXHVW��'DUDXIKLQ�JLEW�GDV�*HUlW

GHQ�%XV�IUHL�XQG GHDNWLYLHUW�Q$FN5HYHUVH��,VW�Q$FN5HYHVH�LQDNWLY��GDUI�GHU�+RVW�GHQ�%XV�ZLHGHU
EHOHJHQ�

8QWHUVFKHLGXQJ�]ZLVFKHQ�'DWHQ��XQG�$GUH��RGHU�.RPPDQGR�EHWUDJXQJ�

(33
-H QDFKGHP��ZHOFKH�hEHUWUDJXQJ�HU�Z�QVFKW��ZlKOW�GHU�+RVW�GDV�EHWUHIIHQGH�+DQGVKDNH�6LJQDO��$''5
6752%(�RGHU�'$7$�6752%(��
(&3
'LH�OLHIHUQGH�(LQULFKWXQJ�]HLJW�DQ��ZRUXP�HV�VLFK�MHZHLOV�KDQGHOW�
� $XVJDEH��$Q]HLJH�YRP�+RVW��EHU�+RVW$FN�
� (LQJDEH��$Q]HLJH�YRP�*HUlW��EHU�3HULSK$FN�
�-HZHLOV��/RZ� �.RPPDQGR���+LJK� �'DWHQE\WH��'LH�$EOlXIH�LQ�$EELOGXQJ������D��F�XQG�E��G�XQWHU�
VFKHLGHQ�VLFK�QXU�GXUFK�GLH�%HOHJXQJ�YRQ�+RVW$FN�E]Z��3HULSK$FN��

�����3DUDOOHOH�6FKQLWWVWHOOHQ�LP�3&
'LH�KHUN|PPOLFKH�3DUDOOHOVFKQLWWVWHOOH
(LQH 3DUDOOHOVFKQLWWVWHOOH�ZLUG�LP�3&�VRIWZDUHVHLWLJ��EHU�GUHL�DXIHLQDQGHUIROJHQGH�(�$�$GUHVVHQ�DQJH�
VSURFKHQ� 'DEHL�PX��GLH�6RIWZDUH�GDV�hEHUWUDJHQ�GHU�HLQ]HOQHQ�%\WHV�VWHXHUQ�XQG�5�FNPHOGXQJHQ�GHV
*HUlWHV DEIUDJHQ��'LH�'DWHQ�EHUWUDJXQJ�VHOEVW�NDQQ�ZDKOZHLVH�QDFK�GHP�$EIUDJHSULQ]LS�RGHU�QDFK�GHP
,QWHUUXSWSULQ]LS�JHVWHXHUW�ZHUGHQ�
:LHYLHOH�6FKQLWWVWHOOHQ"
'DV�KlQJW�YRQ�GHU�(EHQH DE��DXI�GHU�GLH�6RIWZDUH�GLH�,QWHUIDFHV�VWHXHUQ�VROO��9RQ�GHU�$QZHQGXQJ�DXV
�RGHU �EHU�VSH]LHOOH�*HUlWHWUHLEHU��NDQQ�PDQ�DQ�VLFK�EHOLHELJ�YLHOH�6FKQLWWVWHOOHQ�YRUVHKHQ��VRIHUQ�GLHVH
PLWWHOV�$EIUDJHVWHXHUXQJ�EHWULHEHQ�ZHUGHQ�
$OOJHPHLQ�EOLFK�LVW�DEHU�GLH�6WHXHUXQJ��EHU�GDV�%,26��GDV�ELV�]X�GUHL�GHUDUWLJH�6FKQLWWVWHOOHQ�XQWHUVW�W]W�
'DYRQ N|QQHQ� ]ZHL� LP� ,QWHUUXSWYHUIDKUHQ� JHVWHXHUW� ZHUGHQ�� 7DEHOOH� ���� ]HLJW� GLH� %HOHJXQJ� GHU
(�$�$GUHVVHQ�

SDUDOOHOH�6FKQLWWVWHOOH %HUHLFK�GHU�(�$�$GUHVVHQ ,QWHUUXSW
�� �%&����%(+ �
�� ��������$+ �
�� ��������$+ �

7DEHOOH������'LH�(�$�$GUHVVLHUXQJ�GHU�SDUDOOHOHQ�6FKQLWWVWHOOHQ



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW��������6HLWH�����

��

%,26�XQG�'26
'LH%,26�)XQNWLRQHQ�]XU�6FKQLWWVWHOOHQVWHXHUXQJ�HUZDUWHQ�NHLQH�(�$�$GUHVVHQ��VRQGHUQ�ODXIHQGH�1XP�
PHUQ �YRQ���ELV�����LQ�'26�ZHUGHQ�GLH�6FKQLWWVWHOOHQ�GXUFK�GLH��UHVHUYLHUWHQ��3RUW�%H]HLFKQHU�/37���E]Z�
JOHLFKEHGHXWHQG 351���/37���/37��DQJHVSURFKHQ��'LH�=XRUGQXQJ�]ZLVFKHQ�(�$�$GUHVVH�XQG�6FKQLWW�
VWHOOHQQXPPHU�ZLUG�QDFK�GHP�5�FNVHW]HQ�JHWURIIHQ��XQG�]ZDU�LP�5DKPHQ�GHV�$QIDQJVWHVWV�3267��'LHVHU
SU�IW GLH� GUHL� LQ� )UDJH� NRPPHQGHQ�$GUH�EHUHLFKH� XQG� RUGQHW� GLHVH�� IDOOV� HU� GRUW� HLQH� 6FKQLWWVWHO�
OHQ�+DUGZDUH YRUILQGHW��GHQ�ODXIHQGHQ�1XPPHUQ�GHV�%,26�LQ�DXIVWHLJHQGHU�5HLKHQIROJH�]X��'LHVHU
5HLKHQIROJH HQWVSUHFKHQ�GDQQ�GLH�'26�%H]HLFKQXQJHQ�/37����/37���'LH�5HLKHQIROJH�GHU�$EIUDJH�����
DE �%&+������DE����+������DE����+��'LH�HUVWH�LQ�GLHVHU�3U�IUHLKHQIROJH�YRUJHIXQGHQH�6FKQLWWVWHOOH�ZLUG
I�U '26�]X�/37���GLH�]ZHLWH�]X�/37��XVZ��'LH�=XRUGQXQJ�LVW�DXV�GHP�5$0�HUVLFKWOLFK��7DEHOOH������
+LQZHLV�
'LH 6FKQLWWVWHOOH�DXI�$GUHVVH��%&+�LVW�LQ�lOWHUHQ�3&V�DXI�GHU�0'$��E]Z��+HUNXOHV�9LGHRNDUWH�YRUJHVH�
KHQ��,Q�PRGHUQHQ�3&V�OLHJW�/37���EOLFKHUZHLVH�DXI�(�$�$GUHVVH����+��XQG�IROJHQGHQ���
$GUHVVH��6HJPHQW��

2IIVHW�LQ�+H[�
,QKDOW $GUHVVH��6HJPHQW��

2IIVHW�LQ�+H[�
,QKDOW

��������� ���(�$�$GUHVVH�/37� ��������� 7LPHRXW�=lKOHUHQGZHUW�/37�
��������$ ���(�$�$GUHVVH�/37� ��������� 7LPHRXW�=lKOHUHQGZHUW�/37�
��������& ���(�$�$GUHVVH�/37� ��������$ 7LPHRXW�=lKOHUHQGZHUW�/37�
��������( ����(�$�$GUHVVH�/37�� ��������% �7LPHRXW�=lKOHUHQGZHUW�/37��

7DEHOOH������3DUDOOHOVFKQLWWVWHOOHQ��$QJDEHQ�LP�5$0

=HLWNRQWUROOH��7LPHRXW�
'DV%,26�UHDOLVLHUW�HLQH�HLQIDFKH�)RUP�GHU�=HLW�EHUZDFKXQJ�I�U�GLH�XQWHUVW�W]WHQ�3DUDOOHOVFKQLWWVWHOOHQ�
LPPHU GDQQ��ZHQQ�HLQ�QHXHV�=HLFKHQ��EHUWUDJHQ�ZHUGHQ�VROO��GDV�*HUlW�DEHU�QRFK�QLFKW�GD]X�EHUHLW�LVW�
ZLUG HLQ�=lKOZHUW�YHUPLQGHUW��'HU�=lKOZHUW�1XOO�YHUDQOD�W�HLQH�)HKOHUPHOGXQJ��%HDFKWHQ�6LH��GD��HV
VLFKKLHUEHL�QLFKW�XP�HLQH�=HLW�EHUZDFKXQJ��VRQGHUQ�XP�HLQH�'XUFKODXI��E]Z��6FKOHLIHQ]lKOXQJ�KDQGHOW�
(LQ VFKQHOOHU�3UR]HVVRU�Ol�W�VR���EHL�JHJHEHQHP�$QIDQJVZHUW���GHP�*HUlW�ZHQLJHU�=HLW�]XP�5HDJLHUHQ
DOV�HLQ�ODQJVDPHU��,P�%,26�ZLUG�GLHV GDGXUFK�DXVJHJOLFKHQ��GD��GHU�YRUJHJHEHQH�=lKOZHUW�PLW�HLQHP
JHZLVVHQ IHVWHQ�)DNWRU�PXOWLSOL]LHUW�ZLUG��GHU�LP�MHZHLOLJHQ�%,26�JHPl��GHP�3UR]HVVRUW\S�HLQJHVWHOOW
LVW�� 0DQFKH�$QZHQGXQJVSURJUDPPH�EHHLQIOXVVHQ�GLH�=lKOHU�(QGZHUWH��HV�KDQGHOW�VLFK�XP�MHGHU]HLW
]XJlQJOLFKH�%\WHV�LP�5$0��YJO��7DEHOOH�������XP�LKUHUVHLWV�HLQH�=HLWNRQWUROOH�DXV]X�EHQ��
(LQJDEHRSHUDWLRQHQ��EHU�GLH�3DUDOOHOVFKQLWWVWHOOH
'LH HLQZlUWVI�KUHQGHQ�6FKQLWWVWHOOHQVLJQDOH�ODVVHQ�VLFK�VRIWZDUHVHLWLJ�OHVHQ�XQG�HLJQHQ�VLFK�VRPLW�GD]X�
'DWHQ�]XP�3&�]X��EHUWUDJHQ��
3DUDOOHOHV�1XOOPRGHP�.DEHO��3&�'LUHNWYHUELQGXQJ�
0DQFKH 'DWHQDXVWDXVFK��XQG�)HUQEHGLHQXQJVSURJUDPPH��,QWHUOLQN��'26���GLH�3&�'LUHNWYHUELQGXQJ
�:LQGRZV�� /DSOLQN��3&$Q\ZKHUH�XVZ���QXW]HQ�HLQ�VSH]LHOOHV�.DEHO��XP�]ZHL�3&V��EHU�3DUDOOHOVFKQLWW�
VWHOOHQPLWHLQDQGHU�]X�YHUELQGHQ��$EELOGXQJ��������'DU�EHU�ODVVHQ�VLFK�MHZHLOV���%LWV�SDUDOOHO��EHUWUDJHQ
��EHU�GLH�I�QIWH�9HUELQGXQJ�ZLUG�HLQ�VRIWZDUHJHVWHXHUWHV�+DQGVKDNLQJ�RUJDQLVLHUW��
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$EELOGXQJ����� 3DUDOOHOHV�1XOOPRGHPNDEHO��3&�'LUHNWYHUELQGXQJ�

'LH�5HJLVWHU�GHU�SDUDOOHOHQ�6FKQLWWVWHOOH
$EELOGXQJ �����]HLJW�GLH�5HJLVWHUEHOHJXQJ�HLQHU�3DUDOOHOVFKQLWWVWHOOH��GLH�]XP�36���NRPSDWLEHO�LVW�XQG
GLH�LQ�EHLGHQ�5LFKWXQJHQ��ELGLUHNWLRQDO��JHQXW]W�ZHUGHQ�NDQQ�

$EELOGXQJ����� 5HJLVWHUEHOHJXQJ

5LFKWXQJVXPVWHXHUXQJ
=XU�5LFKWXQJVXPVWHXHUXQJ�LVW�GDV�%LW�',5�LP�6WHXHUUHJLVWHU�YRUJHVHKHQ�
� ',5� ����$XVZlUWVEHWULHE��'LH�'DWHQOHLWXQJHQ�ZHUGHQ�YRP�3&�DXV�HUUHJW�
� ',5  ����(LQZlUWVEHWULHE��'LH�'DWHQOHLWXQJHQ�ZHUGHQ�LQDNWLY�JHVFKDOWHW�XQG�N|QQHQ�VR�YRQ�DX�HQ

EHOHJW�ZHUGHQ�
,Q 6FKQLWWVWHOOHQKDUGZDUH��GLH�QLFKW�I�U�GHQ�%\WH�0RGXV��36���%HWULHE��YRUJHVHKHQ�LVW��OLHJW�GDV�',5�%LW
IHVW�DXI���XQG�NDQQ�DXFK�QLFKW�XPJHVFKDOWHW�ZHUGHQ�
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%HWULHEVDUWHQVWHXHUXQJ
'HU HUZHLWHUWH��36�����0RGXV�LVW�W\SLVFKHUZHLVH�DEVFKDOWEDU��,P�KHUN|PPOLFKHQ��&RPSDWLELOLW\���0RGXV
LVW GDV�%LW�',5��6WHXHUUHJLVWHU��ZLUNXQJVORV��VWDWW�GHVVHQ��)HVWZHUW�����XQG�GDV�%LW��35,17��=XVWDQGVUHJL�
VWHU� VFKDOWHW�QLFKW��VWDWW�GHVVHQ��)HVWZHUW�����+LQZHLV� ,Q�GHU�)HVWZHUWEHOHJXQJ�NDQQ�HV�JHOHJHQWOLFK
$EZHLFKXQJHQ�JHEHQ�
'DWHQUHJLVWHU
'DV�'DWHQUHJLVWHU�JLEW�GLH�%HOHJXQJHQ�GHU���'DWHQOHLWXQJHQ�ZLHGHU��(V�NDQQ�JHVFKULHEHQ�XQG�JHOHVHQ
ZHUGHQ��'LH�:LUNXQJHQ�GHU�=XJULIIH�LQ�GHQ�YHUVFKLHGHQHQ�%HWULHEVDUWHQ�
� ',5  ����$XVZlUWVEHWULHE���6FKUHLE]XJULIIH�ZLUNHQ�VLFK�XQPLWWHOEDU�DXI�GLH�'DWHQOHLWXQJHQ�DXV�

/HVH]XJULIIH�JHEHQ�GHQ�5HJLVWHULQKDOW�]XU�FN�
� ',5  ����(LQZlUWVEHWULHE���6FKUHLE]XJULIIH�lQGHUQ�QXU�GHQ�5HJLVWHULQKDOW��/HVH]XJULIIH�JHEHQ�GLH

%HOHJXQJ�GHU�'DWHQOHLWXQJHQ�]XU�FN�
=XVWDQGVUHJLVWHU
'LHVHV5HJLVWHU�NDQQ�QXU�JHOHVHQ�ZHUGHQ��'LH�/HVH]XJULIIH�JHEHQ�GLH�%HOHJXQJ�GHU�HQWVSUHFKHQGHQ�,QWHU�
IDFHOHLWXQJHQ�]XU�FN��,VW�NHLQ�*HUlW�DQJHVFKORVVHQ��VR�HQWKlOW�GDV�5HJLVWHU�QDFK�GHP�5�FNVHW]HQ�GLH�%HOH�
JXQJ��)+��'LH�HLQ]HOQHQ�%LWV�EHGHXWHQ�
� �%86<� GLH�LQYHUWLHUWH�%HOHJXQJ�GHU�%86<�/HLWXQJ��LVW�GDV�%LW�DXI���JHVHW]W��LVW�GLH�%86<��/HLWXQJ

DNWLY��+LJK���
� �$&.12:/('*(��GLH�%HOHJXQJ�GHU��$&.12:/('*(�/HLWXQJ�
� 3(��GLH�%HOHJXQJ�GHU�3(�/HLWXQJ��3DSLHUHQGH��
� 6(/(&7��GLH�%HOHJXQJ�GHU�6(/(&7�/HLWXQJ�
� �(5525��GLH�%HOHJXQJ�GHU��(5525�/HLWXQJ�
� �35,17 �35,17(5�,17(55837���GDV�*HUlW�KDW�GLH�YRUKHUJHKHQGH�'DWHQ�EHUWUDJXQJ�PLW�HLQHP

$&.12:/('*(�,PSXOV EHVWlWLJW��1DFK�MHGHP�/HVHQ�GHV�=XVWDQGVUHJLVWHUV�ZLUG�35,17�DXI��
JHVHW]W� �35,17�ZLUG�GXUFK�HLQH�/RZ�+LJK�)ODQNH�DXI�GHU�/HLWXQJ��$&.12:/('*(�DNWLYLHUW
�DXI ��JHVHW]W���%HLP�5�FNVHW]HQ�ZLUG�GDV�%LW�DXI���JHVHW]W��'DV�%LW�ZLUNW�QXU�LP�%\WH�0RGXV��36���
%HWULHE���$QVRQVWHQ�LVW�HV�IHVW�PLW���EHOHJW�

+LQZHLV�
�35,17 ZLUG�YRQ�HLQHU�)DQJVFKDOWXQJ�I�U�$&.12:/('*(�,PSXOVH�DQJHVWHXHUW��'HU�=ZHFN��GLH
$FNQRZOHGJH�(UUHJXQJ VR�]X�IL[LHUHQ��GD��VLH�JDUDQWLHUW�PLWWHOV�6RIWZDUH�DEJHIUDJW�ZHUGHQ�NDQQ���'LH
'DXHU YRQ�$&.12:/('*(�ZLUG�DXVVFKOLH�OLFK�YRP�*HUlW�EHVWLPPW��HV�JLEW�NHLQ�HQWVSUHFKHQGHV
+DQGVKDNLQJ�3URWRNROO�'LH�*HIDKU��EHL�GLUHNWHU�$EIUDJH�GHU�6LJQDOEHOHJXQJ�N|QQWH�HV�YRUNRPPHQ��GD�
]X�VFKPDOH�,PSXOVH�QLFKW�HUID�W�ZHUGHQ��
6WHXHUUHJLVWHU
$XI GLHVHV�5HJLVWHU�VLQG�/HVH��XQG�6FKUHLE]XJULIIH�P|JOLFK��6FKUHLE]XJULIIH�ZLUNHQ�VLFK�XQPLWWHOEDU�DXI
GLH ,QWHUIDFHOHLWXQJHQ�DXV��/HVH]XJULIIH�JHEHQ�GHQ�5HJLVWHULQKDOW�]XU�FN��'LH�%HGHXWXQJ�GHU�HLQ]HOQHQ
%LWV�
� 6752%(� �EHU�GDV�%LW�ZLUG�GLH�/HLWXQJ��6752%(�LQYHUWLHUW�DQJHVWHXHUW��GXUFK�6HW]HQ�DXI���ZLUG

�6752%(�DNWLY��/RZ���
� $872)(('���EHU�GDV�%LW�ZLUG�GLH�/HLWXQJ��$872�)(('�LQYHUWLHUW�DQJHVWHXHUW��GXUFK�6HW]HQ�DXI

��ZLUG��$872�)(('�DNWLY��/RZ���
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� �,1,7���EHU�GDV�%LW�ZLUG�GLH�/HLWXQJ��,1,7�GLUHNW�DQJHVWHXHUW�
� 6(/(&7�,1���EHU GDV�%LW�ZLUG�GLH�/HLWXQJ��6(/(&7�,1�LQYHUWLHUW�DQJHVWHXHUW��GXUFK�6HW]HQ�DXI

��ZLUG��6(/(&7�,1�DNWLY��/RZ���
� ,17�(1� ,VW�GDV�%LW�JHVHW]W��YHUDQODVVHQ�,PSXOVH�DXI�GHU�/HLWXQJ��$&.12:/('*(��GD��GHU

HQWVSUHFKHQGH ,QWHUUXSW�DXVJHO|VW�ZLUG�� ,VW�GDV�%LW�JHO|VFKW��ZLUG�NHLQ�,QWHUUXSW�DXVJHO|VW��'LH
EHWUHIIHQGH ,QWHUUXSWOHLWXQJ�GHV�6WHXHUVFKDOWNUHLVHV�ZLUG� GDQQ�KRFKRKPLJ�� VR� GD�� HLQH� DQGHUH
(LQULFKWXQJ�GLHVH�,QWHUUXSWOHLWXQJ�HUUHJHQ�NDQQ�

� ',5� 5LFKWXQJVVWHXHUXQJ��QXU�LP�%\WH�0RGXV��36���%HWULHE����',5� ���$XVZlUWVEHWULHE��',5� 
��(LQZlUWVEHWULHE�

'DV�6WHXHUUHJLVWHU�QDFK�GHP�5�FNVHW]HQ
(V LVW�YROOVWlQGLJ�PLW�1XOOHQ�JHODGHQ��GDPLW�ZLUG�GLH��,1,7�/HLWXQJ�DNWLY��/RZ���DOOH�DQGHUHQ�YRP�5H�
JLVWHU�JHVWHXHUWHQ�/HLWXQJHQ�ZHUGHQ�LQDNWLY��+LJK���
'HU�(33�5HJLVWHUVDW]
(U�XPID�W���5HJLVWHU� �$EELOGXQJ��������'LH�HUVWHQ���5HJLVWHU�HQWVSUHFKHQ�GHQHQ�GHU�KHUN|POLFKHQ
6FKQLWWVWHOOH�

$GUH��2IIVHW
� 5HJLVWHU
� 'DWHQUHJLVWHU��633�

� =XVWDQGVUHJLVWHU

� 6WHXHUUHJLVWHU

� (33�$GUH�SRUW

� (33�'DWHQSRUW��

� (33�'DWHQSRUW��

� (33�'DWHQSRUW��

� (33�'DWHQSRUW��

���EH]RJHQ�DXI�GLH�HUVWH�(�$�$GUHVVH�GHU�6FKQLWWVWHOOH

$EELOGXQJ����� 'HU�(33�5HJLVWHUVDW]�LP�hEHUEOLFN

'HU�(&3�5HJLVWHUVDW]
(U XPID�W���5HJLVWHU��$EELOGXQJ��������'LH�1XW]XQJ�GHU�'DWHQUHJLVWHU��2IIVHWV���XQG����+��KlQJW�YRQ
GHU MHZHLOV�JHZlKOWHQ�%HWULHEVDUW�DE��,Q�HLQLJHQ�%HWULHEVDUWHQ�KDQGHOW�HV�VLFK�QLFKW�XP�HLQIDFKH�5HJLVWHU�
VRQGHUQ�XP�),)2�3XIIHU��W\SLVFKH 7LHIH�����%\WHV���'LH�HWZDV�PHUNZ�UGLJ�DQPXWHQGH�$QRUGQXQJ�LP
$GUH�UDXP �2IIVHW����+�XZ���KlQJW�PLW�GHU�(QWZLFNOXQJVJHVFKLFKWH�]XVDPPHQ���(V�ZDU�HUIRUGHUOLFK�
DXI GLH�KHUN|PPOLFKH�$GUH�UDXPDXIWHLOXQJ�5�FNVLFKW�]X�QHKPHQ��.RQIOLNWYHPHLGXQJ���'HVKDOE�KDW�PDQ
K|KHUH��ELVKHU�LP�3&�QLFKW�JHQXW]WH�$GUHVVHQ�YHUZHQGHW��



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW��������6HLWH�����

��

$GUH��2IIVHW
� 5HJLVWHU
� 'DWHQUHJLVWHU��633�

$GUH��),)2��(33�

� =XVWDQGVUHJLVWHU

� 6WHXHUUHJLVWHU

���+
'DWHQ�),)2��)DVW�&HQWURQLFV�0RGH�
'DWHQ�),)2��(&3�
7HVW�),)2��7HVWPRGXV�
.RQILJXUDWLRQVUHJLVWHU�$

���+ .RQILJXUDWLRQVUHJLVWHU�%

���+ HUZHLWHUWHV�6WHXHUUHJLVWHU

���EH]RJHQ�DXI�GLH�HUVWH�(�$�$GUHVVH�GHU�6FKQLWWVWHOOH

$EELOGXQJ����� 'HU�(&3�5HJLVWHUVDW]�LP�hEHUEOLFN

%HWULHEVDUWHQXPVFKDOWXQJ
'LH MHZHLOLJH�%HWULHEVDUW�GHU�6FKQLWWVWHOOH�ZLUG�LQ�EHVRQGHUHQ�.RQILJXUDWLRQVUHJLVWHUQ�GHV�6XSHU�,2�
6FKDOWNUHLVHV HLQJHVWHOOW��'LH� �EOLFKH�)RUP�GHU�(LQVWHOOXQJ� LP�3&�� YRP�%,26�ZlKUHQG� GHV�3267
�%HWULHEVDUWHQZDKO�LP�6HWXS���9RQ�+DQG�LVW�HV�UHFKW�P�KVHOLJ���
3UD[LVWLSV�

�� =XP)HKOHUVXFKHQ�JHQ�JW�GLH�633�6FKQLWWVWHOOH�PHLVW�YROODXI��.XU]VFKOX�SU�IXQJ��PH�WHFKQLVFKH
3U�IXQJ�GHU�6LJQDOLQWHJULWlW��2V]LOORVNRS���SUREHZHLVHV�$QVSUHFKHQ�YRQ�'UXFNHUQ�XVZ���

�� +DW VLFK�HLQH�6FKQLWWVWHOOH�LP�633�0RGXV�DOV�IXQNWLRQVIlKLJ�HUZLHVHQ��NDQQ�PDQ�GLH�)HKOHUVXFKH
LP 1RUPDOEHWULHE� IRUWVHW]HQ� �*HUlW� DQVFKOLH�HQ�� JJI�� %HWULHEVDUW� LP� 6HWXS� HLQVWHOOHQ�� 6\VWHP
KRFKIDKUHQ XQG�VHKHQ��RE�HV�IXQNWLRQLHUW���)HKOHU]XRUGQXQJ��6XSHU�,2��0RWKHUERDUG��RGHU�*HUlW�
JJI� GXUFK�$XVWDXVFKSU�IXQJ��1DFK�HQWVSUHFKHQG�VFKDUIHU�7HVWVRIWZDUH�XPVHKHQ��JLEW�HV�JHOHJHQW�
OLFK ]X�GHQ�*HUlWHQ���(33��RGHU�(&3�3URJUDPPLHUXQJ�Ä]X�)X�´�LVW�W\SLVFKHUZHLVH�]X�NRPSOL]LHUW
�]XPDO�PDQ�DXFK�QRFK�GDV�3URJUDPPLHUKDQGEXFK�GHV�DQJHVFKORVVHQHQ�*HUlWHV�EUDXFKW��

�� .RVWHQORVH ,QIRUPDWLRQHQ�]X�GHQ�%HWULHEVDUWHQ��6LJQDOIROJHQ�XQG�5HJLVWHUQ��DXV�GHQ�'DWHQE�FKHUQ
GHU�6XSHU�,2�6FKDOWNUHLVH�,QWHUQHW��


