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3UHDPEOH

'LHVH�9HUHLQEDUXQJ�GLHQW�DOV�(UJ¦Q]XQJ�XQG�NRQNUHWLVLHUW�GLH�9HUSIOLFKWXQJHQ�GHU�9HUWUDJVSDUWQHU�]XP�'DWHQVFKXW]�I¾U�DOOH�

EHVWHKHQGHQ�XQG�]XN¾QIWLJHQ�UHFKWVZLUNVDPHQ�9HUWU¦JH��0DVWHU�6HUYLFH�$JUHHPHQWV��6HUYLFH�/HYHO�$JUHHPHQWV��

/HLVWXQJVEHVFKUHLEXQJHQ�HWF���LP�)ROJHQGHQ�]XVDPPHQJHIDVVW�DOV��9HUWUDJ��RGHU��9HUWU¦JH��EH]HLFKQHW��]ZLVFKHQ�$*�XQG�

$1��6LH�ILQGHW�$QZHQGXQJ�DXI�DOOH�7¦WLJNHLWHQ��GLH�PLW�GHQ�9HUWU¦JHQ�]ZLVFKHQ�$*�XQG�$1�LQ�=XVDPPHQKDQJ�VWHKHQ�XQG�EHL�

GHQHQ�%HVFK¦IWLJWH�GHV�$1�RGHU�GXUFK�GHQ�$1�%HDXIWUDJWH�SHUVRQHQEH]RJHQH�'DWHQ��LP�)ROJHQGHQ��'DWHQ��JHQDQQW��GHV�

$*�DOV�9HUDQWZRUWOLFKHQ�LP�$XIWUDJ�YHUDUEHLWHQ��ΖP��EULJHQ�JHOWHQ�I¾U�GLHVHV�'RNXPHQW�DOOH�%HVWLPPXQJHQ�XQG�%HJULIIH�GHU�

(8�'DWHQVFKXW]JUXQGYHURUGQXQJ�>9HURUGQXQJ��(8�����������GHV�HXURS¦LVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP�����$SULO�

�����]XP�6FKXW]�QDW¾UOLFKHU�3HUVRQHQ�EHL�GHU�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ��]XP�IUHLHQ�'DWHQYHUNHKU�XQG�]XU�

$XIKHEXQJ�GHU�5LFKWOLQLH�������(*�@��LP�)ROJHQGHQ��'6*92��JHQDQQW��VRZLH�GDU¾EHUKLQDXVJHKHQG�GDV�I¾U�GHQ�$*�

]XWUHIIHQGH�UHVSHNWLYH�I¾U�GLH�9HUWU¦JH�DQZHQGEDUH�QDWLRQDOVWDDWOLFKH�'DWHQVFKXW]UHFKW��=XP�EHVVHUHQ�9HUVW¦QGQLV�XQG�]XU�

OHLFKWHUHQ�/HVEDUNHLW�JLOW�LQ�GLHVHP�'RNXPHQW�EHL�DOOHQ�SHUVRQHQEH]RJHQHQ�%H]HLFKQXQJHQ�GLH�JHZ¦KOWH�)RUP�

JOHLFKHUPD¡HQ�I¾U�DOOH�*HVFKOHFKWHU��(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�$1�DOV�YHUEXQGHQHV�8QWHUQHKPHQ�GHU�$QH[LD�

8QWHUQHKPHQVJUXSSH�PLW�GHU�$1(;Ζ$�ΖQWHUQHWGLHQVWOHLVWXQJV�*PE+�DOV�/HLWJHVHOOVFKDIW��LP�)ROJHQGHQ�]XVDPPHQJHIDVVW�DOV�

�$QH[LD��EH]HLFKQHW��DOOHQ�XQWHUQHKPHQVJUXSSHQZHLWHQ�5HJHOXQJHQ���$QH[LD�&RUSRUDWH�%LQGLQJ�5XOHV���XQWHUOLHJW�XQG�GLH�

$XIWUDJVYHUDUEHLWXQJHQ��GLH�GHU�$1�I¾U�GHQ�$*�DOV�9HUDQWZRUWOLFKHQ�GXUFKI¾KUW��YRU�DOOHP�GXUFK�0LWDUEHLWHU�YRQ�$QH[LD�

VRZLH�LP�%HGDUIVIDOO�GXUFK�1XW]XQJ�YRQ�ΖQIUDVWUXNWXUHQ�XQG�6\VWHPHQ�YRQ�$QH[LD�GXUFKJHI¾KUW�ZHUGHQ��'LH�DNWLYHQ�

=HUWLIL]LHUXQJHQ�YRQ�$QH[LD�LQ�GHQ�%HUHLFKHQ�Ζ62�������4XDOLW¦WVPDQDJHPHQW���Ζ62��������ΖQIRUPDWLRQVVLFKHUKHLW��XQG�

ZHLWHUH�VLQG�MHZHLOV�DNWXHOO�DXI�GHU�8QWHUQHKPHQVKRPHSDJH�YRQ�$QH[LD�SXEOL]LHUW�

���*HJHQVWDQG��2UW�XQG�'DXHU�GHU�$XIWUDJVYHUDUEHLWXQJ

���*HJHQVWDQG�XQG�'DXHU�GHV�$XIWUDJV��$UW�XQG�=ZHFN��2UW�GHU�9HUDUEHLWXQJ�XQG�GLH�YHUDUEHLWHWHQ�'DWHQNDWHJRULHQ�

VRZLH�GLH�.DWHJRULHQ�GHU�EHWURIIHQHQ�3HUVRQHQ�HUJHEHQ�VLFK�DXV�GHQ�9HUWU¦JHQ�]ZLVFKHQ�GHQ�3DUWHLHQ�RGHU�ZHUGHQ�

LP�RSWLRQDOHQ�$1+$1*���JHVRQGHUW�YRP�$*�DQJHJHEHQ��8QWHU�$QZHQGXQJ�GHU�'6*92�REOLHJW�HV�GHP�$*�DOV�

9HUDQWZRUWOLFKHQ��HLQ�9HU]HLFKQLV�YRQ�9HUDUEHLWXQJVW¦WLJNHLWHQ�QDFK�$UW����$EV���'6*92�]X�I¾KUHQ��'LHVH�

9HUSIOLFKWXQJ�HQWI¦OOW��ZHQQ�I¾U�GHQ�$*�GLH�$XVQDKPHUHJHOXQJ�QDFK�$UW����$EV���'6*92�]XWULIIW��'DYRQ�XQEHU¾KUW�

REOLHJW�HV�GHP�$1�DOV�$XIWUDJVYHUDUEHLWHU�QDFK�$UW����$EV���'6*92��HLQ�9HU]HLFKQLV�]X�DOOHQ�.DWHJRULHQ�YRQ�LP�

$XIWUDJ�HLQHV�9HUDQWZRUWOLFKHQ�GXUFKJHI¾KUWHQ�7¦WLJNHLWHQ�GHU�9HUDUEHLWXQJ�]X�I¾KUHQ��ZHOFKH�VLFK�DXFK�DXV�

$1+$1*���VRZLH�DXV�GHP�.RQWH[W�GHU�9HUWU¦JH�HUJHEHQ�

����EHU�GHQ�2UW�GHU�9HUDUEHLWXQJ�XQWHU�%HU¾FNVLFKWLJXQJ�GHV�.DSLWHOV�9�'6*92�HQWVFKHLGHW�DXVVFKOLH¡OLFK�GHU�$*�DOV�

9HUDQWZRUWOLFKHU��(U�ZHLVW�GHQ�$1�YHUWUDJOLFK��PLWWHOV�:HLVXQJ�RGHU�PLWWHOV�$1+$1*���DQ��GLH�9HUDUEHLWXQJ�HQWZHGHU�

DXVVFKOLH¡OLFK�LQQHUKDOE�GHU�(8�E]Z��GHV�(:5�GXUFK]XI¾KUHQ�RGHU�GLHVH�WHLOZHLVH�RGHU�]XU�*¦Q]H�XQWHU�

%HU¾FNVLFKWLJXQJ�GHU�GDI¾U�DQZHQGEDUHQ�5HFKWVJUXQGODJHQ�DXFK�LQ�YRP�$*�]X�EHQHQQHQGHQ�'ULWWO¦QGHUQ�RGHU�DQ�

EHVWLPPWHQ�YRP�$*�]X�EHQHQQHQGHQ�VSH]LILVFKHQ�6WDQGRUWHQ�GXUFK]XI¾KUHQ�

���'LH�/DXI]HLW�GHU�$XIWUDJVYHUDUEHLWXQJ�ULFKWHW�VLFK�QDFK�GHU�/DXI]HLW�GHU�9HUWU¦JH�XQG�GHQ�GDULQ�YHUHLQEDUWHQ�

%HVWLPPXQJHQ�]ZLVFKHQ�$*�XQG�$1��VRIHUQ�VLFK�DXV�GHQ�%HVWLPPXQJHQ�GLHVHU�9HUHLQEDUXQJ�RGHU�DXIJUXQG�

JHVHW]OLFKHU�%HVWLPPXQJHQ�QLFKW�GDU¾EHUKLQDXVJHKHQGH�9HUSIOLFKWXQJHQ�HUJHEHQ�

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
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���$QZHQGXQJVEHUHLFK�XQG�9HUDQWZRUWOLFKNHLW

���'HU�$1���$XIWUDJVYHUDUEHLWHU��JHP¦¡�$UW���'6*92��YHUDUEHLWHW�'DWHQ�LP�$XIWUDJ�GHV�$*��'LHV�XPIDVVW�MHQH�

7¦WLJNHLWHQ��GLH�LQ�GHQ�9HUWU¦JHQ�NRQNUHWLVLHUW�VLQG��'HU�$*���9HUDQWZRUWOLFKHU��JHP¦¡�$UW���'6*92��LVW�LP�5DKPHQ�

GLHVHU�9HUWU¦JH�I¾U�GLH�(LQKDOWXQJ�GHU�JHVHW]OLFKHQ�%HVWLPPXQJHQ�]XP�'DWHQVFKXW]��LQVEHVRQGHUH�I¾U�GLH�

5HFKWP¦¡LJNHLW�GHU�9HUDUEHLWXQJ�DQ�VLFK�VRZLH�GHU�'DWHQZHLWHUJDEH�DQ�GHQ�$1�DOV�$XIWUDJVYHUDUEHLWHU�DOOHLQ�

YHUDQWZRUWOLFK�

���'LH�:HLVXQJHQ�GHV�$*�ZHUGHQ�GXUFK�GLH�9HUWU¦JH�IHVWJHOHJW�XQG�N¸QQHQ�YRP�$*�LQ�VFKULIWOLFKHU�)RUP��DXFK�

HOHNWURQLVFKH�7H[WIRUP��DQ�GHQ�$1�GXUFK�HLQ]HOQH�:HLVXQJHQ�JH¦QGHUW��HUJ¦Q]W�RGHU�HUVHW]W�ZHUGHQ��(WZDLJH�

P¾QGOLFKH�:HLVXQJHQ�VLQG�XQYHU]¾JOLFK�VFKULIWOLFK�LQ�7H[WIRUP�]X�EHVW¦WLJHQ�

���3IOLFKWHQ�GHV�$1�DOV�$XIWUDJVYHUDUEHLWHU

���'HU�$1�YHUSIOLFKWHW�VLFK��'DWHQ�XQG�9HUDUEHLWXQJVHUJHEQLVVH�QXU�LP�5DKPHQ�GHV�$XIWUDJHV�JHP¦¡�9HUWUDJ�XQG�GHU�

:HLVXQJHQ�GHV�$*�]X�YHUDUEHLWHQ��DX¡HU�HV�OLHJW�HLQ�$XVQDKPHIDOO�LP�6LQQH�GHV�$UW����$EV���OLW�D�'6*92�YRU��'HU�$1�

LQIRUPLHUW�GHQ�$*�XQYHU]¾JOLFK��ZHQQ�HU�GHU�$XIIDVVXQJ�LVW��GDVV�HLQH�:HLVXQJ�JHJHQ�DQZHQGEDUH�*HVHW]H�YHUVW¸¡W��

'HU�$1�GDUI�GLH�8PVHW]XQJ�GLHVHU�:HLVXQJ�GDQQ�VRODQJH�DXVVHW]HQ��ELV�GLHV�YRP�$*�ZLGHUOHJW�RGHU�GLH�:HLVXQJ�

HQWVSUHFKHQG�JHVHW]HVNRQIRUP�DEJH¦QGHUW�ZXUGH�

���'HU�$1�YHUSIOLFKWHW�VLFK�]XU�6LFKHUKHLW�GHU�9HUDUEHLWXQJ�QDFK�$UW����$EV���OLW�D�ELV�F�'6*92�DOV�$XIWUDJVYHUDUEHLWHU�

XQWHU�%HU¾FNVLFKWLJXQJ�GHU�0DFKEDUNHLW�LP�5DKPHQ�GHU�J¾OWLJHQ�9HUWU¦JH�PLW�GHP�$*�XQG�JHZ¦KUOHLVWHW�QDFK�$UW����

$EV���OLW�G�'6*92�HLQ�9HUIDKUHQ�]XU�UHJHOP¦¡LJHQ��EHUSU¾IXQJ�GHU�:LUNVDPNHLW�GHU�WHFKQLVFKHQ�XQG�

RUJDQLVDWRULVFKHQ�0D¡QDKPHQ�HLQ]XVHW]HQ��'LHVHV�9HUIDKUHQ�LVW�XQWHU�DQGHUHP�GXUFK�GLH�HUIROJUHLFKHQ��

ZLHGHUNHKUHQGHQ�=HUWLIL]LHUXQJHQ�YRQ�$QH[LD�QDFK�Ζ62������XQG�Ζ62�������JHZ¦KUOHLVWHW�XQG�ZLUG�GHP�$*�JHP¦¡�

.DSLWHO���QDFKJHZLHVHQ��(LQ]HOKHLWHQ�]X�GHQ�YRP�$1�QDFK�$UW����'6*92�JHWURIIHQHQ�0D¡QDKPHQ�]XU�*HZ¦KUOHLVWXQJ�

GHU�6LFKHUKHLW�GHU�9HUDUEHLWXQJ�VLQG�LQ�$1+$1*���DQJHI¾KUW�

���(LQH��QGHUXQJ�GHU�JHWURIIHQHQ�6LFKHUKHLWVPD¡QDKPHQ�EOHLEW�GHP�$1�RKQH�JHVRQGHUWH�$QN¾QGLJXQJ�GDQQ�

YRUEHKDOWHQ��ZHQQ�GDV�YHUWUDJOLFK�YHUHLQEDUWH�6FKXW]QLYHDX�GDGXUFK�QLFKW�XQWHUVFKULWWHQ�ZLUG�XQG�VLH�QLFKW�GHU�

'6*92�ZLGHUVSUHFKHQ��ΖP�6WDQGDUGIDOO�KDQGHOW�HV�VLFK�GDEHL�XP�9HUEHVVHUXQJHQ�GHU�'DWHQVLFKHUKHLW�GXUFK�

0D¡QDKPHQ�LP�6LQQH�YRQ�ΖQIRUPDWLRQVVLFKHUKHLW��'DWHQVFKXW]�XQG�4XDOLW¦WVPDQDJHPHQW�

���'HU�$1�KDW�LQ�VHLQHP�9HUDQWZRUWXQJVEHUHLFK�GLH�LQQHUEHWULHEOLFKH�2UJDQLVDWLRQ�VR�JHVWDOWHW��GDVV�VLH�GHQ�

EHVRQGHUHQ�$QIRUGHUXQJHQ�GHV�'DWHQVFKXW]HV�JHUHFKW�ZLUG��'HU�$1�XQG�$QH[LD�WUHIIHQ�WHFKQLVFKH�XQG�

RUJDQLVDWRULVFKH�0D¡QDKPHQ�]XP�DQJHPHVVHQHQ�6FKXW]�GHU�'DWHQ�GHV�$*��GLH�GHQ�$QIRUGHUXQJHQ�GHV�$UW����

'6*92�JHQ¾JHQ��'HU�$1�XQG�$QH[LD�WUHIIHQ�KLHUEHL�LQVEHVRQGHUH�0D¡QDKPHQ��GLH�GLH�9HUWUDXOLFKNHLW��ΖQWHJULW¦W��

9HUI¾JEDUNHLW�XQG�%HODVWEDUNHLW�GHU�6\VWHPH�XQG�'LHQVWH�LP�=XVDPPHQKDQJ�PLW�GHU�9HUDUEHLWXQJ�DXI�'DXHU�

VLFKHUVWHOOHQ��)¾U�GLH�(LQKDOWXQJ�GHU�YHUHLQEDUWHQ�6FKXW]PD¡QDKPHQ�XQG�GHUHQ�JHSU¾IWH�:LUNVDPNHLW�ZLUG�DXI�GLH�

DNWLYHQ�=HUWLIL]LHUXQJHQ�GHV�4XDOLW¦WVPDQDJHPHQWV\VWHPV�QDFK�Ζ62������XQG�GHV�

ΖQIRUPDWLRQVVLFKHUKHLWVPDQDJHPHQWV\VWHPV�QDFK�Ζ62�������ZHVHQWOLFKHU�7HLOH�GHU�GHU�$QH[LD�

8QWHUQHKPHQVJUXSSH�GXUFK�DQHUNDQQWH��'$NN6�DNNUHGLWLHUWH�3U¾I��XQG�=HUWLIL]LHUXQJVVWHOOHQ�YHUZLHVHQ��GHUHQ�

=HUWLILNDWH�GHP�$*�DOV�1DFKZHLV�JHHLJQHWHU�*DUDQWLHQ�EH]¾JOLFK�GLHVHU�1RUPHQ�DXVUHLFKHQ��'LHVH�=HUWLILNDWH�ZHUGHQ�

GHP�$*�DXI�$QIUDJH�YRUJHOHJW�XQG�VLQG�DXFK�DXI�GHU�8QWHUQHKPHQVKRPHSDJH�YRQ�$QH[LD�YHU¸IIHQWOLFKW�

���'HU�$1�JHZ¦KUOHLVWHW��GDVV�HV�GHQ�PLW�GHU�9HUDUEHLWXQJ�GHU�'DWHQ�GHV�$*�EHIDVVWHQ�0LWDUEHLWHUQ�XQG�DQGHUHQ�I¾U�

GHQ�$1�W¦WLJHQ�3HUVRQHQ�SHU�9HUSIOLFKWXQJ�XQWHUVDJW�LVW��GLH�'DWHQ�XQEHIXJW�]X�YHUDUEHLWHQ��'DWHQJHKHLPQLV�

HQWVSUHFKHQG�i����%'6*���'LHVH�9HUSIOLFKWXQJ�EHVWHKW�DXFK�QDFK�%HHQGLJXQJ�GHU�0LWDUEHLW�EHLP�$1�VRZLH�QDFK�
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%HHQGLJXQJ�GHV�9HUWUDJVYHUK¦OWQLVVHV�IRUW�

���'HU�$1�XQWHUVW¾W]W�GHQ�$*�LP�5DKPHQ�VHLQHU�0¸JOLFKNHLWHQ�EHL�GHU�(UI¾OOXQJ�GHU�5HFKWH�EHWURIIHQHU�3HUVRQHQ�

QDFK�.DSLWHO�ΖΖΖ�'6*92��'DU¾EHUKLQDXVJHKHQG�XQWHUVW¾W]W�GHU�$1�GHQ�$*�EHL�GHU�(LQKDOWXQJ�GHU�LQ�$UW����ELV����

'6*92�JHQDQQWHQ�3IOLFKWHQ�GHV�$*�LP�5DKPHQ�GHU�WHFKQLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�0DFKEDUNHLW��VRZHLW�GLHV�QLFKW�

LQ�GHQ�9HUWU¦JHQ�PLW�GHP�$*�DQGHUV�JHUHJHOW�LVW�

���'HU�$1�XQWHUULFKWHW�GHQ�$*�XQYHU]¾JOLFK��ZHQQ�LKP�9HUOHW]XQJHQ�GHV�6FKXW]HV�GHU�'DWHQ�GHV�$*�EHNDQQW�ZHUGHQ��

'HU�$1�WULIIW�LQ�VROFKHQ�)¦OOHQ�GLH�HUIRUGHUOLFKHQ�0D¡QDKPHQ�]XU�6LFKHUXQJ�GHU�'DWHQ��HQWVSUHFKHQG�GHU�:HLVXQJ�

GHV�$*��]XU�0LQGHUXQJ�P¸JOLFKHU�QDFKWHLOLJHU�)ROJHQ�I¾U�GLH�EHWURIIHQHQ�3HUVRQHQ�XQG�VSULFKW�VLFK�KLHU]X�

XQYHU]¾JOLFK�PLW�GHP�$*�DE�

���'HU�$1�EHULFKWLJW�RGHU�O¸VFKW�GLH�YHUWUDJVJHJHQVW¦QGOLFKHQ�'DWHQ��ZHQQ�GHU�$*�GLHV�DQZHLVW�XQG�GLHV�YRP�

:HLVXQJVUDKPHQ�XPIDVVW�LVW��ΖVW�HLQH�GDWHQVFKXW]NRQIRUPH�/¸VFKXQJ�RGHU�HLQH�HQWVSUHFKHQGH�(LQVFKU¦QNXQJ�GHU�

'DWHQYHUDUEHLWXQJ�QLFKW�P¸JOLFK��¾EHUQLPPW�GHU�$1�GLH�GDWHQVFKXW]NRQIRUPH�9HUQLFKWXQJ�YRQ�MHJOLFKHQ�EHWURIIHQHQ�

'DWHQWU¦JHUQ�XQG�VRQVWLJHQ�0DWHULDOLHQ�DXIJUXQG�HLQHU�(LQ]HOZHLVXQJ�GXUFK�GHQ�$*�RGHU�JLEW�GLHVH�'DWHQWU¦JHU�DQ�

GHQ�$*�]XU¾FN��VRIHUQ�QLFKW�DQGHUV�LP�9HUWUDJ�YHUHLQEDUW��ΖQ�EHVRQGHUHQ��YRP�$*�]X�EHVWLPPHQGHQ�)¦OOHQ��HUIROJW�

HLQH�$XIEHZDKUXQJ�E]Z���EHUJDEH�DQ�YRP�$*�]X�EHVWLPPHQGH�'ULWWH��ZREHL�9HUJ¾WXQJ�XQG�6FKXW]PD¡QDKPHQ�

KLHU]X�JHVRQGHUW�]X�YHUHLQEDUHQ�VLQG��VRIHUQ�QLFKW�EHUHLWV�LQ�GHQ�9HUWU¦JHQ�JHUHJHOW�

���'DWHQ��'DWHQWU¦JHU�VRZLH�V¦PWOLFKH�VRQVWLJHQ�0DWHULDOLHQ�ZHUGHQ�YRP�$1�QDFK�9HUWUDJVHQGH�DXI�9HUODQJHQ�GHV�

$*�DQDORJ�3XQNW�����HQWZHGHU�KHUDXVJHJHEHQ�RGHU�JHO¸VFKW��ΖP�)DOOH�YRQ�7HVW��XQG�$XVVFKXVVPDWHULDOLHQ�LVW�HLQH�

(LQ]HOZHLVXQJ�I¾U�GLH�/¸VFKXQJ�QLFKW�HUIRUGHUOLFK��(QWVWHKHQ�]XV¦W]OLFKH�.RVWHQ�GXUFK�YRP�$*�GDYRQ�DEZHLFKHQGH��

PDUNWXQ¾EOLFKH�XQG�QLFKW�DXV�JHOWHQGHP�'DWHQVFKXW]UHFKW�RGHU�DXV�GHQ�9HUWU¦JHQ�UHVXOWLHUHQGH�9RUJDEHQ�EHL�GHU�

+HUDXVJDEH�RGHU�/¸VFKXQJ�GHU�'DWHQ��VR�WU¦JW�GLHVH�GHU�$*�

����ΖP�)DOOH�HLQHU�ΖQDQVSUXFKQDKPH�GHV�$*�GXUFK�HLQH�EHWURIIHQH�3HUVRQ�KLQVLFKWOLFK�HWZDLJHU�$QVSU¾FKH�QDFK�$UW����

'6*92��YHUSIOLFKWHW�VLFK�GHU�$1��GHQ�$*�EHL�GHU�$EZHKU�GHV�$QVSUXFKHV�LP�5DKPHQ�VHLQHU�0¸JOLFKNHLWHQ�EHVWHQV�]X�

XQWHUVW¾W]HQ�

���3IOLFKWHQ�GHV�$*�DOV�9HUDQWZRUWOLFKHU

���'HU�$*�DOV�9HUDQWZRUWOLFKHU�VWHOOW�VLFKHU��GDVV�GLH�9HUDUEHLWXQJ�JHP¦¡�GHQ�*UXQGV¦W]HQ�QDFK�.DSLWHO�ΖΖ�'6*92�

HUIROJW�XQG�GLH�YRP�$1�DOV�$XIWUDJVYHUDUEHLWHU�JHWURIIHQHQ�WHFKQLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�0D¡QDKPHQ��

$1+$1*����XQG�MHQH�LQ�GHQ�9HUWU¦JHQ�JHJHEHQHQIDOOV�GDU¾EHUKLQDXVJHKHQG�IHVWJHOHJWHQ�0D¡QDKPHQ�XQWHU�

%HU¾FNVLFKWLJXQJ�GHU�$UW��GHV�8PIDQJV��GHU�8PVW¦QGH�XQG�GHU�=ZHFNH�GHU�9HUDUEHLWXQJ�VRZLH�GHU�XQWHUVFKLHGOLFKHQ�

(LQWULWWVZDKUVFKHLQOLFKNHLW�XQG�6FKZHUH�GHU�5LVLNHQ�I¾U�GLH�5HFKWH�XQG�)UHLKHLWHQ�QDW¾UOLFKHU�3HUVRQHQ�HLQ�

DQJHPHVVHQHV�6FKXW]QLYHDX�ELHWHQ�

���'HU�$*�KDW�GHQ�$1�XQYHU]¾JOLFK�XQG�YROOVW¦QGLJ�]X�LQIRUPLHUHQ��ZHQQ�HU�LQ�GHQ�$XIWUDJVYHUDUEHLWXQJVHUJHEQLVVHQ�

)HKOHU�RGHU�8QUHJHOP¦¡LJNHLWHQ�EH]¾JOLFK�GDWHQVFKXW]UHFKWOLFKHU�%HVWLPPXQJHQ�IHVWVWHOOW�

���ΖP�)DOOH�HLQHU�ΖQDQVSUXFKQDKPH�GHV�$*�GXUFK�HLQH�EHWURIIHQH�3HUVRQ�KLQVLFKWOLFK�HWZDLJHU�$QVSU¾FKH�QDFK�$UW����

'6*92�JLOW�3XQNW������VLQQJHP¦¡�

���'DWHQVFKXW]EHDXIWUDJWHU�XQG�.RQWDNW

���$OOJHPHLQH�'DWHQVFKXW]IUDJHQ�GHV�$*�N¸QQHQ�MHGHU]HLW�DQ�GLH�H[SOL]LW�KLHUI¾U�HLQJHULFKWHWH�6WHOOH�EHL�$QH[LD�SHU�(�

0DLO�DQ�GDWD�SURWHFWLRQ#DQH[LD�LW�FRP�JHVWHOOW�ZHUGHQ��8QDEK¦QJLJ�YRQ�JHVHW]OLFKHQ�(UIRUGHUQLVVHQ�GHV�$1�KDW�GLH�

$QH[LD�8QWHUQHKPHQVJUXSSH�HLQHQ�JHPHLQVDPHQ�'DWHQVFKXW]EHDXIWUDJWHQ��*URXS�'DWD�3URWHFWLRQ�2IILFHU��'32��

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH��



EHQDQQW��GHU�GLH�(LQKDOWXQJ�GHU�GDWHQVFKXW]UHFKWOLFKHQ�9RUVFKULIWHQ�EHL�$QH[LD�XQG�EHLP�$1�¾EHUZDFKW�XQG�I¾U�GHQ�

$*�DOV�+DXSWDQVSUHFKSDUWQHU�]X�'DWHQVFKXW]IUDJHQ�LP�=XJH�GHU�9HUWUDJVHUI¾OOXQJ�IXQJLHUW��'LH�.RQWDNWGDWHQ�GHV�

*URXS�'32�ZHUGHQ�MHZHLOV�DNWXHOO�DXI�GHU�+RPHSDJH�GHV�$1�VRZLH�DXI�GHU�$QH[LD�8QWHUQHKPHQVKRPHSDJH�

YHU¸IIHQWOLFKW�

���'HU�$*�QHQQW�GHP�$1�HLQHQ�RGHU�PHKUHUH�$QVSUHFKSDUWQHU�I¾U�DOOH�LP�5DKPHQ�GHU�9HUWU¦JH�LQNOXVLYH�GHU�

JHJHQVW¦QGOLFKHQ�9HUHLQEDUXQJ�DQIDOOHQGHQ�'DWHQVFKXW]IUDJHQ��

9RUQDPH 1DFKQDPH (�0DLO 7HOHIRQ

b b b b

b b b b

���$QIUDJHQ�EHWURIIHQHU�3HUVRQHQ

���:HQGHW�VLFK�HLQH�EHWURIIHQH�3HUVRQ�PLW�)RUGHUXQJHQ�QDFK�.DSLWHO�ΖΖΖ�'6*92��]��%��%HULFKWLJXQJ��/¸VFKXQJ�RGHU�

$XVNXQIW��DQ�GHQ�$1��ZLUG�GLHVHU�GLH�EHWURIIHQH�3HUVRQ�DQ�GHQ�$*�YHUZHLVHQ��VRIHUQ�HLQH�=XRUGQXQJ�]XP�$*�QDFK�

$QJDEHQ�GHU�EHWURIIHQHQ�3HUVRQ�P¸JOLFK�LVW��GHU�$1�OHLWHW�GHQ�$QWUDJ�GHU�EHWURIIHQHQ�3HUVRQ�XQYHU]¾JOLFK�DQ�GHQ�$*�

ZHLWHU��'HU�$1�XQWHUVW¾W]W�GHQ�$*�EHL�GHU�(UI¾OOXQJ�YRQ�%HWURIIHQHQDQIUDJHQ�LP�5DKPHQ�VHLQHU�0¸JOLFKNHLWHQ�XQG�

DXI�:HLVXQJ�GHV�$*��VRZHLW�LQ�GHQ�9HUWU¦JHQ�QLFKW�DQGHUV�YHUHLQEDUW�

���'HU�$1�KDIWHW�QLFKW��ZHQQ�GDV�(UVXFKHQ�GHU�EHWURIIHQHQ�3HUVRQ�YRP�$*�QLFKW��QLFKW�ULFKWLJ�RGHU�QLFKW�IULVWJHUHFKW�

EHDQWZRUWHW�ZLUG�

���1DFKZHLVP¸JOLFKNHLWHQ�XQG�ΖQVSHNWLRQVUHFKWH

���'HU�$1�ZHLVW�EHL�%HGDUI�VHLWHQV�$*�GLH�(LQKDOWXQJ�GHU�LQ�GLHVHU�9HUHLQEDUXQJ�QLHGHUJHOHJWHQ�3IOLFKWHQ�PLW�

JHHLJQHWHQ�0LWWHOQ�QDFK��'LHVHU�1DFKZHLV�HUIROJW�QDFK�0D¡JDEH�YRQ�$QH[LD�XQG�GHV�$1�LQ�$EVWLPPXQJ�PLW�GHP�$*�

XQG�NDQQ�XQWHU�DQGHUHP�XPIDVVHQ��

���=HUWLILNDW�]XP�ΖQIRUPDWLRQVVLFKHUKHLWVPDQDJHPHQWV\VWHP�QDFK�Ζ62������

���=HUWLILNDW�]XP�4XDOLW¦WVPDQDJHPHQWV\VWHP�QDFK�Ζ62�����

���'DWHQVFKXW]]HUWLIL]LHUXQJHQ�E]Z��'DWHQVFKXW]J¾WHVLHJHO�VRZHLW�YRUKDQGHQ

���$NWXDOLVLHUWHV�9HU]HLFKQLV�GHU�WHFKQLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�0D¡QDKPHQ��$1+$1*���

���'DWHQVFKXW]UHOHYDQWH�LQWHUQH�$XGLWEHULFKWH�EHL�HUZHLWHUWHP�%HGDUI�VRZHLW�YRUKDQGHQ

���'HU�$*�HUNO¦UW�KLHUPLW��GDVV�LKP�LP�6LQQH�VHLQHU�.RQWUROO��XQG�ΖQVSHNWLRQVUHFKWH�GLH�DXIUHFKWH�Ζ62�������

=HUWLIL]LHUXQJ�YRQ�$QH[LD�GXUFK�XQDEK¦QJLJH�'$NN6�DNNUHGLWLHUWH�3U¾I��XQG�=HUWLIL]LHUXQJVVWHOOHQ�VRZLH�

JHJHEHQHQIDOOV�YRUKDQGHQH�'DWHQVFKXW]]HUWLIL]LHUXQJHQ�JUXQGV¦W]OLFK�*HQ¾JH�WXQ��'DU¾EHUKLQDXVJHKHQG�VWHKW�I¾U�

GHQ�%HGDUI�QLFKW�DQODVVEH]RJHQHU�ΖQVSHNWLRQHQ�GXUFK�GHQ�$*�RGHU�HLQHQ�YRQ�GLHVHP�EHDXIWUDJWHQ�3U¾IHU�GLH�

0¸JOLFKNHLW��QDFK�$QPHOGXQJ�XQWHU�%HU¾FNVLFKWLJXQJ�HLQHU�DQJHPHVVHQHQ�9RUODXI]HLW�YRQ�PLQGHVWHQV�YLHU�:RFKHQ�

DQ�SHULRGLVFK�VWDWWILQGHQGHQ�)¾KUXQJHQ�DQ�DXVJHZ¦KOWHQ�%HWULHEV��XQG�5HFKHQ]HQWUXPVVWDQGRUWHQ�GHV�$1�

WHLO]XQHKPHQ��XP�VLFK�YRQ�GHU�8PVHW]XQJ�GHU�WHFKQLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�6LFKHUKHLWVPD¡QDKPHQ�YRU�2UW�

VHOEVW�]X�¾EHU]HXJHQ�

���'HU�$1�GDUI�VRZRKO�DQODVVEH]RJHQH�DOV�DXFK�QLFKW�DQODVVEH]RJHQH�ΖQVSHNWLRQHQ�YRQ�GHU�YRUKHULJHQ�$QPHOGXQJ�

HQWVSUHFKHQG�3XQNW�����XQG�YRQ�GHU�8QWHU]HLFKQXQJ�HLQHU�9HUWUDXOLFKNHLWV��XQG�*HKHLPKDOWXQJVYHUHLQEDUXQJ��1RQ�

'LVFORVXUH�$JUHHPHQW��1'$��KLQVLFKWOLFK�ILUPHQLQWHUQHU�ΖQIRUPDWLRQHQ�GHV�$1��GHU�'DWHQ�DQGHUHU�.XQGHQ�GHV�$1�

XQG�GHU�HLQJHULFKWHWHQ�WHFKQLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�0D¡QDKPHQ�DEK¦QJLJ�PDFKHQ��6ROOWH�GHU�GXUFK�GHQ�$*�

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH��






EHDXIWUDJWH�3U¾IHU�LQ�HLQHP�:HWWEHZHUEVYHUK¦OWQLV�]X�$QH[LD�VWHKHQ��KDW�GHU�$1�JHJHQ�GLHVHQ�HLQ�(LQVSUXFKVUHFKW��

'HU�$*�VWLPPW�GDQQ�GHU�%HQHQQXQJ�HLQHV�XQDEK¦QJLJHQ�H[WHUQHQ�3U¾IHUV�GXUFK�GHQ�$1�]X��GHVVHQ�$XGLWEHULFKW�XQG�

(UJHEQLVVH�GHP�$*�]XU�9HUI¾JXQJ�JHVWHOOW�ZHUGHQ�

���'HU�$XIZDQG�HLQHU�QLFKW�DQODVVEH]RJHQHQ�5RXWLQHLQVSHNWLRQ�JHP¦¡�3XQNW�����GXUFK�GHQ�$*�LVW�JUXQGV¦W]OLFK�DXI�

HLQHQ�7HUPLQ�SUR�.DOHQGHUMDKU�EHJUHQ]W��VRIHUQ�LQ�GHQ�9HUWU¦JHQ�QLFKW�JHVRQGHUW�JHUHJHOW��)¾U�GLH�8QWHUVW¾W]XQJ�EHL�

GHU�'XUFKI¾KUXQJ�YRQ�GDU¾EHUKLQDXVJHKHQGHQ��QLFKW�DQODVVEH]RJHQHQ�ΖQVSHNWLRQHQ�LVW�HLQH�HQWVSUHFKHQGH�

9HUJ¾WXQJ�]ZLVFKHQ�GHQ�3DUWHLHQ�]X�YHUHLQEDUHQ��ΖQ�GLHVHP�=XVDPPHQKDQJ�DOOHQIDOOV�ZHLWHUJHKHQGH�LQ�GHU�'6*92�

]ZLQJHQG�YRUJHVHKHQH�5HFKWH�JHOWHQ�DOV�YHUHLQEDUW�XQG�JHKHQ�LP�)DOOH�YRQ�:LGHUVSU¾FKHQ�PLW�GHQ�%HVWLPPXQJHQ�

XQWHU�3XQNW���YRU�

���6ROOWH�HLQH�'DWHQVFKXW]DXIVLFKWVEHK¸UGH�RGHU�HLQH�VRQVWLJH�KRKHLWOLFKH�$XIVLFKWVEHK¸UGH�GHV�$*�HLQH�

DQODVVEH]RJHQH�ΖQVSHNWLRQ�YRUQHKPHQ��VR�LVW�HLQH�8QWHU]HLFKQXQJ�HLQHU�9HUWUDXOLFKNHLWV��XQG�

*HKHLPKDOWXQJVYHUHLQEDUXQJ�JHP¦¡�3XQNW�����GDQQ�QLFKW�HUIRUGHUOLFK��ZHQQ�GLHVH�$XIVLFKWVEHK¸UGH�EHUHLWV�HLQHU�

EHUXIVUHFKWOLFKHQ�RGHU�JHVHW]OLFKHQ�9HUVFKZLHJHQKHLWVSIOLFKW�XQWHUOLHJW��EHL�GHU�HLQ�9HUVWR¡�QDFK�GHP�

6WUDIJHVHW]EXFK�VWUDIEHZHKUW�LVW�

���:HLWHUH�$XIWUDJVYHUDUEHLWHU

���'HU�$*�HUWHLOW�KLHUPLW�VHLQH�=XVWLPPXQJ�]XU�9HUDUEHLWXQJ�GHU�'DWHQ�GXUFK�GLH�LQ�$1+$1*����$XIOLVWXQJ�

YHUEXQGHQHU�8QWHUQHKPHQ�GHU�$QH[LD�8QWHUQHKPHQVJUXSSH��NRQNUHW�IHVWJHOHJWHQ�8QWHUQHKPHQ�DOV�ZHLWHUH�

$XIWUDJVYHUDUEHLWHU��VRZHLW�GLHV�I¾U�GLH�/HLVWXQJVHUEULQJXQJ�JHP¦¡�9HUWU¦JHQ�HUIRUGHUOLFK�LVW��'HU�$1�YHUSIOLFKWHW�VLFK�

KLHUEHL�]XU�YROOLQKDOWOLFKHQ��EHUELQGXQJ�GHU�JHVHW]OLFKHQ�XQG�DOOHU�YHUWUDJOLFKHQ�'DWHQVFKXW]YHUSIOLFKWXQJHQ�DQ�GLHVH�

XQWHUQHKPHQVJUXSSHQLQWHUQHQ�ZHLWHUHQ�$XIWUDJVYHUDUEHLWHU��$QH[LD�KDW�KLHUI¾U��&RUSRUDWH�%LQGLQJ�5XOHV��LQ�)RUP�

HLQHU�5DKPHQYHUHLQEDUXQJ�]X�'DWHQVFKXW]�XQG�$XIWUDJVYHUDUEHLWXQJ�DOV�YHUELQGOLFKHV�VFKULIWOLFKHV�

5HFKWVLQVWUXPHQW��HLQH�XQWHUQHKPHQVJUXSSHQZHLWH�XQG�I¾U�DOOH�0LWDUEHLWHU�XQG�EHDXIWUDJWHQ�3HUVRQHQ�YHUELQGOLFKH�

'DWHQVFKXW]ULFKWOLQLH�VRZLH�HLQ�'DWHQVFKXW]PDQDJHPHQWV\VWHP��'606��HWDEOLHUW�

���'HU�(LQVDW]�YRQ�6XEXQWHUQHKPHUQ�E]Z��6XEGLHQVWOHLVWHUQ�DOV�ZHLWHUH�$XIWUDJVYHUDUEHLWHU�LVW�QXU�]XO¦VVLJ��ZHQQ�GHU�

$*�YRUKHU�VFKULIWOLFK�]XJHVWLPPW�KDW��'LH�5HJHOXQJ�]X�6XEXQWHUQHKPHUQ�LQ�$QJHERWHQ�RGHU�9HUWU¦JHQ�]ZLVFKHQ�$*�

XQG�$1�JLOW�YRUUDQJLJ�]X�GLHVHU�5HJHOXQJ�XQG�HQWVSULFKW�HLQHU�VROFKHQ�VFKULIWOLFKHQ�=XVWLPPXQJ�GHV�$*�

���1HEHQ�GHU�NRQNUHWHQ�)HVWOHJXQJ�YRQ�YHUEXQGHQHQ�8QWHUQHKPHQ�GHU�$QH[LD�8QWHUQHKPHQVJUXSSH�JHP¦¡�3XQNW�

����ZHUGHQ�HEHQIDOOV�LQ�$1+$1*���DOOH�]XVWLPPXQJVSIOLFKWLJHQ�6XEXQWHUQHKPHQ��GLH�DOV�ZHLWHUH�$XIWUDJVYHUDUEHLWHU�

I¾U�GHQ�$*�IXQJLHUHQ��DQJHI¾KUW�XQG�JHOWHQ�GXUFK�$EVFKOXVV�GHU�JHJHQVW¦QGOLFKHQ�9HUHLQEDUXQJ�DOV�VFKULIWOLFK�

JHQHKPLJW�

���(LQ�]XVWLPPXQJVSIOLFKWLJHV�6XEXQWHUQHKPHUYHUK¦OWQLV�DOV�ZHLWHUHU�$XIWUDJVYHUDUEHLWHU�QDFK�3XQNW�����OLHJW�YRU��

ZHQQ�GHU�$1�ZHLWHUH�8QWHUQHKPHQ�PLW�GHU�JDQ]HQ�RGHU�HLQHU�7HLOOHLVWXQJ�GHU�LQ�GHQ�9HUWU¦JHQ�]ZLVFKHQ�$*�XQG�$1�

YHUHLQEDUWHQ�/HLVWXQJ�EHDXIWUDJW�XQG�GDEHL�GLH�.HUQW¦WLJNHLW�LQ�GHU�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�GHV�$*�

DOV�9HUDQWZRUWOLFKHQ�EHVWHKW��8P�HLQ�QLFKW�]XVWLPPXQJVSIOLFKWLJHV�6XEXQWHUQHKPHUYHUK¦OWQLV�KDQGHOW�HV�VLFK�EHL�GHU�

EOR¡HQ�(UEULQJXQJ�YRQ�XQWHUJHRUGQHWHQ�1HEHQOHLVWXQJHQ��EHL�GHQHQ�GLH�.HUQW¦WLJNHLW�QLFKW�LQ�GHU�

$XIWUDJVYHUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�OLHJW��]��%��UHLQH�ΖQIUDVWUXNWXUEHUHLWVWHOOXQJ��7HOHNRPPXQLNDWLRQV���

3RVW��RGHU�5HLQLJXQJVGLHQVWOHLVWXQJHQ��:DFKVFKXW]��

���(UWHLOW�GHU�$1�QDFK�HUIROJWHU�VFKULIWOLFKHU�=XVWLPPXQJ�GHV�$*�$XIWU¦JH�DQ�ZHLWHUH�$XIWUDJVYHUDUEHLWHU��VR�LVW�GHU�$1�

YHUSIOLFKWHW��DOOH�JHVHW]OLFKHQ�XQG�YHUWUDJOLFKHQ�'DWHQVFKXW]YHUSIOLFKWXQJHQ��GHQHQ�HU�JHJHQ¾EHU�GHP�$*�XQWHUOLHJW��

DQ�GLHVH�ZHLWHUHQ�$XIWUDJVYHUDUEHLWHU�YROOLQKDOWOLFK�]X�¾EHUELQGHQ�

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH��



���ΖQIRUPDWLRQVSIOLFKWHQ��6FKULIWIRUP��6DOYDWRULVFKH�.ODXVHO�XQG�5HFKWVZDKO

���6ROOWHQ�GLH�'DWHQ�GHV�$*�EHLP�$1�GXUFK�3I¦QGXQJ�RGHU�%HVFKODJQDKPH��GXUFK�HLQ�ΖQVROYHQ]��RGHU�

9HUJOHLFKVYHUIDKUHQ�RGHU�GXUFK�VRQVWLJH�(UHLJQLVVH�RGHU�0D¡QDKPHQ�'ULWWHU�JHI¦KUGHW�ZHUGHQ��VR�KDW�GHU�$1�GHQ�

$*�XQYHU]¾JOLFK�GDU¾EHU�]X�LQIRUPLHUHQ��'HU�$1�ZLUG�DOOH�LQ�GLHVHP�=XVDPPHQKDQJ�$JLHUHQGHQ�XQYHU]¾JOLFK�

GDU¾EHU�LQIRUPLHUHQ��GDVV�GLH�+RKHLW�XQG�GDV�(LJHQWXP�DQ�GHQ�'DWHQ�DXVVFKOLH¡OLFK�EHLP�$*�DOV�9HUDQWZRUWOLFKHP�

LP�6LQQH�GHU�'6*92�OLHJHQ�

����QGHUXQJHQ�XQG�(UJ¦Q]XQJHQ�GLHVHU�9HUHLQEDUXQJ�XQG�DOO�LKUHU�%HVWDQGWHLOH�EHG¾UIHQ�(UJ¦Q]XQJVYHUHLQEDUXQJHQ�

LQ�6FKULIWIRUP�XQG�GHV�DXVGU¾FNOLFKHQ�+LQZHLVHV�GDUDXI��GDVV�HV�VLFK�XP�HLQH��QGHUXQJ�E]Z��(UJ¦Q]XQJ�]X�GLHVHU�

9HUHLQEDUXQJ�KDQGHOW��'LHV�JLOW�DXFK�I¾U�GHQ�9HU]LFKW�DXI�GLHVHV�6FKULIWIRUPHUIRUGHUQLV�

���%HL�HWZDLJHQ�GDWHQVFKXW]UHFKWOLFKHQ�:LGHUVSU¾FKHQ�RGHU�8QVFK¦UIHQ�JHKHQ�5HJHOXQJHQ�GLHVHU�9HUHLQEDUXQJ�]XP�

'DWHQVFKXW]�GHQ�5HJHOXQJHQ�GHU�9HUWU¦JH�YRU��6ROOWHQ�HLQ]HOQH�7HLOH�GLHVHV�'RNXPHQWV�XQZLUNVDP�VHLQ�RGHU�ZHUGHQ��

VR�EHU¾KUW�GLHV�GLH�:LUNVDPNHLW�GHV�'RNXPHQWV�LP��EULJHQ�QLFKW�

���(V�JLOW�GHXWVFKHV�5HFKW�

����+DIWXQJ�XQG�6FKDGHQHUVDW]

'HU�$*�XQG�GHU�$1�KDIWHQ�JHJHQ¾EHU�EHWURIIHQHQ�3HUVRQHQ�GDWHQVFKXW]UHFKWOLFK�HQWVSUHFKHQG�GHU�LQ�$UW����'6*92�

JHWURIIHQHQ�5HJHOXQJ��-HJOLFKH�QLFKW�GDWHQVFKXW]UHFKWOLFKHQ�E]Z��GDU¾EHUKLQDXVJHKHQGHQ�RGHU�LQGLYLGXHOOHQ�+DIWXQJV��XQG�

6FKDGHQHUVDW]UHJHOXQJHQ�VLQG�DXVVFKOLH¡OLFK�LQ�GHQ�$QJHERWHQ�XQG�9HUWU¦JHQ�]ZLVFKHQ�GHP�$*�XQG�GHP�$1�]X�

YHUHLQEDUHQ�

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH��



����9HUWUDXOLFKNHLW�XQG�9HUVFKZLHJHQKHLW

%HLGH�3DUWHLHQ�YHUSIOLFKWHQ�VLFK�]XU�JUXQGV¦W]OLFKHQ�9HUWUDXOLFKNHLW�XQG�]XU�9HUVFKZLHJHQKHLW�EH]¾JOLFK�GHU�ΖQKDOWH�GLHVHU�

9HUHLQEDUXQJ��'DYRQ�DXVJHQRPPHQ�VLQG�JHVHW]OLFKH�2IIHQOHJXQJVSIOLFKWHQ�JHJHQ¾EHU�%HK¸UGHQ��LQ�*HULFKWV��RGHU�

6WUDIYHUIDKUHQ�VRZLH�YHUWUDJOLFKH�9HUSIOLFKWXQJHQ�JHJHQ¾EHU�3HUVRQHQ�XQG�$XGLWRUHQ�VRZRKO�GHV�$*�DOV�DXFK�GHV�$1��GLH�

VLFK�]XU�9HUWUDXOLFKNHLW�JHJHQ¾EHU�GHP�$*�E]Z��GHP�$1�YHUSIOLFKWHQ�RGHU�HLQHU�9HUVFKZLHJHQKHLWVYHUSIOLFKWXQJ�JHP¦¡�

3XQNW�����XQWHUOLHJHQ�XQG�OHW]WOLFK�DXFK�ZHLWHUH�$XIWUDJVYHUDUEHLWHU�XQG�YHUEXQGHQH�8QWHUQHKPHQ��I¾U�GLH�GLH�

JHJHQVW¦QGOLFKHQ�)HVWOHJXQJHQ�HLQHQ�LQWHJUDOHQ�%HVWDQGWHLO�LP�5DKPHQ�LKUHU�7¦WLJNHLWVHUI¾OOXQJ�GDUVWHOOHQ�

$XIWUDJJHEHU $XIWUDJQHKPHU

.DUOVUXKH������������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2UW��'DWXP 2UW��'DWXP

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2OLYHU�:HUQHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

8QWHUVFKULIW 8QWHUVFKULIW

$QODJHQ

$1+$1*�����7HFKQLVFKH�XQG�RUJDQLVDWRULVFKH�0D¡QDKPHQ��720�໩
$1+$1*�����:HLWHUH�$XIWUDJVYHUDUEHLWHU໩
$1+$1*�����$XIWUDJVYHUDUEHLWXQJVVSH]LILNDWLRQHQ��RSWLRQDO�໩

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH��

Düsseldorf, den 09.05.2023



$99�$1+$1*��

7HFKQLVFKH�XQG�RUJDQLVDWRULVFKH�0D¡QDKPHQ�QDFK�$UW�����'6�*92�XQG�

$QODJH��$1+$1*���

'DV�JHJHQVW¦QGOLFKH�'RNXPHQW�HUJ¦Q]W�GDV�.DSLWHO����GHU�]ZLVFKHQ�$*�XQG�$1�DEJHVFKORVVHQHQ�

$XIWUDJVYHUDUEHLWXQJVYHUHLQEDUXQJ��$99��JHP¦¡�$UW����'6*92��(8�'DWHQVFKXW]JUXQGYHURUGQXQJ���'LH�WHFKQLVFKHQ�XQG�

RUJDQLVDWRULVFKHQ�0D¡QDKPHQ�ZHUGHQ�YRP�$1�XQG�$QH[LD�HQWVSUHFKHQG�$UW����'6*92�XPJHVHW]W��6LH�ZHUGHQ�ODXIHQG�

QDFK�0DFKEDUNHLW�XQG�6WDQG�GHU�7HFKQLN���QLFKW�]XOHW]W�DXFK�LP�6LQQH�GHU�DNWLYHQ�Ζ62�������=HUWLIL]LHUXQJ���YHUEHVVHUW�XQG�

DXI�HLQ�K¸KHUHV�6LFKHUKHLWV��XQG�6FKXW]QLYHDX�JHEUDFKW�

���9HUWUDXOLFKNHLW

��� =XWULWWVNRQWUROOH

0D¡QDKPHQ��GLH�JHHLJQHW�VLQG��8QEHIXJWHQ�GHQ�=XWULWW�]X�'DWHQYHUDUEHLWXQJVDQODJHQ��PLW�GHQHQ�SHUVRQHQEH]RJHQH�

'DWHQ�YHUDUEHLWHW�RGHU�JHQXW]W�ZHUGHQ��]X�YHUZHKUHQ��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�$ODUPDQODJH໩ �6FKO¾VVHOUHJHOXQJ���/LVWH໩
�$XWRPDWLVFKHV�=XJDQJVNRQWUROOV\VWHP໩ �(PSIDQJ���5H]HSWLRQ���3I¸UWQHU໩
�&KLSNDUWHQ���7UDQVSRQGHUV\VWHPH໩ �%HVXFKHUEXFK���3URWRNROO�GHU�%HVXFKHU໩
�0DQXHOOHV�6FKOLH¡V\VWHP໩ �%HVXFKHU�LQ�%HJOHLWXQJ�GXUFK�0LWDUEHLWHU໩
�7¾UHQ�PLW�.QDXI�$X¡HQVHLWH໩ �6RUJIDOW�EHL�$XVZDKO�5HLQLJXQJVGLHQVWH໩
�9LGHR¾EHUZDFKXQJ�GHU�(LQJ¦QJH໩ �5LFKWOLQLH�ΖQIRUPDWLRQVVLFKHUKHLW໩

�$UEHLWVDQZHLVXQJ�%HWULHEVVLFKHUKHLW໩
�$UEHLWVDQZHLVXQJ�=XWULWWVVWHXHUXQJ໩

��� =XJDQJVNRQWUROOH

0D¡QDKPHQ��GLH�JHHLJQHW�VLQG�]X�YHUKLQGHUQ��GDVV�'DWHQYHUDUEHLWXQJVV\VWHPH�YRQ�8QEHIXJWHQ�JHQXW]W�ZHUGHQ�

N¸QQHQ��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�/RJLQ�PLW�%HQXW]HUQDPH���6WDUNHV�3DVVZRUW໩ �9HUZDOWHQ�YRQ�%HQXW]HUEHUHFKWLJXQJHQ໩
�)LUHZDOO໩ �(UVWHOOHQ�YRQ�%HQXW]HUSURILOHQ໩
�(LQVDW]�931�EHL�5HPRWH�=XJULIIHQ໩ �=HQWUDOH�3DVVZRUWYHUJDEH໩
�9HUVFKO¾VVHOXQJ�YRQ�'DWHQWU¦JHUQ໩ �5LFKWOLQLH�ΖQIRUPDWLRQVVLFKHUKHLW໩
�9HUVFKO¾VVHOXQJ�6PDUWSKRQHV໩ �$UEHLWVDQZHLVXQJ�Ζ7�%HQXW]HURUGQXQJ໩
�$XWRPDWLVFKH�'HVNWRSVSHUUH໩ �$UEHLWVDQZHLVXQJ�%HWULHEVVLFKHUKHLW໩
�9HUVFKO¾VVHOXQJ�YRQ�1RWHERRNV���7DEOHW໩ �$UEHLWVDQZHLVXQJ�=XJDQJVVWHXHUXQJ໩
�=ZHL�)DNWRU�$XWKHQWLIL]LHUXQJ�LP�5=�%HWULHE�XQG�EHL�

NULWLVFKHQ�6\VWHPHQ
໩

�0RELOH�'HYLFH�3ROLF\໩

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH��



��� =XJULIIVNRQWUROOH

0D¡QDKPHQ��GLH�JHZ¦KUOHLVWHQ��GDVV�GLH�]XU�%HQXW]XQJ�HLQHV�'DWHQYHUDUEHLWXQJVV\VWHPV�%HUHFKWLJWHQ�

DXVVFKOLH¡OLFK�DXI�GLH�LKUHU�=XJULIIVEHUHFKWLJXQJ�XQWHUOLHJHQGHQ�'DWHQ�]XJUHLIHQ�N¸QQHQ��XQG�GDVV�

SHUVRQHQEH]RJHQH�'DWHQ�EHL�GHU�9HUDUEHLWXQJ��1XW]XQJ�XQG�QDFK�GHU�6SHLFKHUXQJ�QLFKW�XQEHIXJW�JHOHVHQ��NRSLHUW��

YHU¦QGHUW�RGHU�HQWIHUQW�ZHUGHQ�N¸QQHQ��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�$NWHQVKUHGGHU�PLQG��HPSIRKOHQH�6LFKHUKHLWVVWXIH�3���

�'Ζ1�������
໩

�(LQVDW]�%HUHFKWLJXQJVNRQ]HSWH໩

�([WHUQHU�$NWHQYHUQLFKWXQJ�PLQG��6LFKHUKHLWVVWXIH�3���

�'Ζ1�������
໩

�0LQLPDOH�$Q]DKO�DQ�$GPLQLVWUDWRUHQ໩

�3K\VLVFKH�/¸VFKXQJ�YRQ�'DWHQWU¦JHUQ໩ �9HUZDOWXQJ�%HQXW]HUUHFKWH�GXUFK�$GPLQLVWUDWRUHQ໩
�3URWRNROOLHUXQJ�YRQ�=XJULIIHQ�DXI�$QZHQGXQJHQ��

NRQNUHW�EHL�GHU�(LQJDEH���QGHUXQJ�XQG�/¸VFKXQJ�YRQ�

'DWHQ

໩
�5LFKWOLQLH�ΖQIRUPDWLRQVVLFKHUKHLW໩

�=XJULIIH�66+�9HUVFKO¾VVHOW໩ �$UEHLWVDQZHLVXQJ�.RPPXQLNDWLRQVVLFKHUKHLW໩

�=HUWLIL]LHUWH�66/�9HUVFKO¾VVHOXQJ໩ �$UEHLWVDQZHLVXQJ�8PJDQJ�PLW�ΖQIRUPDWLRQHQ�XQG�

:HUWHQ
໩

��� 7UHQQXQJVNRQWUROOH

0D¡QDKPHQ��GLH�JHZ¦KUOHLVWHQ��GDVV�]X�XQWHUVFKLHGOLFKHQ�=ZHFNHQ�HUKREHQH�'DWHQ�JHWUHQQW�YHUDUEHLWHW�ZHUGHQ�

N¸QQHQ��'LHVHV�NDQQ�EHLVSLHOVZHLVH�GXUFK�ORJLVFKH�XQG�SK\VLNDOLVFKH�7UHQQXQJ�GHU�'DWHQ�JHZ¦KUOHLVWHW�ZHUGHQ��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�7UHQQXQJ�YRQ�3URGXNWLY��XQG�7HVWXPJHEXQJ໩ �6WHXHUXQJ�¾EHU�%HUHFKWLJXQJVNRQ]HSW໩
�3K\VLNDOLVFKH�7UHQQXQJ��6\VWHPH���'DWHQEDQNHQ���

'DWHQWU¦JHU�
໩

�)HVWOHJXQJ�YRQ�'DWHQEDQNUHFKWHQ໩

�0DQGDQWHQI¦KLJNHLW�UHOHYDQWHU�$QZHQGXQJHQ໩ �5LFKWOLQLH�ΖQIRUPDWLRQVVLFKHUKHLW໩
�9/$1�6HJPHQWLHUXQJ໩ �5LFKWOLQLH�'DWHQVFKXW]໩
�.XQGHQV\VWHPH�ORJLVFK�JHWUHQQW໩ �$UEHLWVDQZHLVXQJ�%HWULHEVVLFKHUKHLW໩
�6WDJLQJ�YRQ�(QWZLFNOXQJV���7HVW�XQG�

3URGXNWLYXPJHEXQJ
໩ �$UEHLWVDQZHLVXQJ�6LFKHUKHLW�LQ�GHU�

6RIWZDUHHQWZLFNOXQJ
໩

��� 3VHXGRQ\PLVLHUXQJ

'LH�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�LQ�HLQHU�:HLVH��GDVV�GLH�'DWHQ�RKQH�+LQ]X]LHKXQJ�]XV¦W]OLFKHU�

ΖQIRUPDWLRQHQ�QLFKW�PHKU�HLQHU�VSH]LILVFKHQ�EHWURIIHQHQ�3HUVRQ�]XJHRUGQHW�ZHUGHQ�N¸QQHQ��VRIHUQ�GLHVH�

]XV¦W]OLFKHQ�ΖQIRUPDWLRQHQ�JHVRQGHUW�DXIEHZDKUW�ZHUGHQ�XQG�HQWVSUHFKHQGH�WHFKQLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�

0D¡QDKPHQ�XQWHUOLHJHQ��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�ΖP�)DOOH�GHU�3VHXGRQ\PLVLHUXQJ��7UHQQXQJ�GHU�

=XRUGQXQJVGDWHQ�XQG�$XIEHZDKUXQJ�LQ�JHWUHQQWHP�

6\VWHP��YHUVFKO¾VVHOW�

໩ �ΖQWHUQH�$QZHLVXQJ��SHUVRQHQEH]RJHQH�'DWHQ�LP�)DOOH�

HLQHU�:HLWHUJDEH�RGHU�DXFK�QDFK�$EODXI�GHU�JHVHW]OLFKHQ�

/¸VFKIULVW�P¸JOLFKVW�]X�DQRQ\PLVLHUHQ�SVHXGRQ\PLVLHUHQ

໩

�$XI�:XQVFK�GHV�.XQGHQ�ZHUGHQ�/RJILOHV�

SVHXGRQ\PLVLHUW
໩

�5LFKWOLQLH�ΖQIRUPDWLRQVVLFKHUKHLW໩

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



�5LFKWOLQLH�'DWHQVFKXW]໩
�5LFKWOLQLH�'DWHQVFKXW]໩
�6HSDUDWH��H[SOL]LWH�$UEHLWVDQZHLVXQJ�.U\SWRJUDSKLH�

�G]W��LQ�$XVDUEHLWXQJ�
໩

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



���ΖQWHJULW¦W

���:HLWHUJDEHNRQWUROOH

0D¡QDKPHQ��GLH�JHZ¦KUOHLVWHQ��GDVV�SHUVRQHQEH]RJHQH�'DWHQ�EHL�GHU�HOHNWURQLVFKHQ��EHUWUDJXQJ�RGHU�Z¦KUHQG�

LKUHV�7UDQVSRUWV�RGHU�LKUHU�6SHLFKHUXQJ�DXI�'DWHQWU¦JHU�QLFKW�XQEHIXJW�JHOHVHQ��NRSLHUW��YHU¦QGHUW�RGHU�HQWIHUQW�

ZHUGHQ�N¸QQHQ��XQG�GDVV�¾EHUSU¾IW�XQG�IHVWJHVWHOOW�ZHUGHQ�NDQQ��DQ�ZHOFKH�6WHOOHQ�HLQH��EHUPLWWOXQJ�

SHUVRQHQEH]RJHQHU�'DWHQ�GXUFK�(LQULFKWXQJHQ�]XU�'DWHQ¾EHUWUDJXQJ�YRUJHVHKHQ�LVW��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�(LQVDW]�YRQ�931໩ ��EHUVLFKW�UHJHOP¦¡LJHU�$EUXI��XQG�

�EHUPLWWOXQJVYRUJ¦QJHQ
໩

�3URWRNROOLHUXQJ�GHU�=XJULIIH�XQG�$EUXIH໩ �:HLWHUJDEH�LQ�DQRQ\PLVLHUWHU�RGHU�SVHXGRQ\PLVLHUWHU�

)RUP
໩

�%HUHLWVWHOOXQJ�¾EHU�YHUVFKO¾VVHOWH�9HUELQGXQJHQ�ZLH�

VIWS��KWWSV�XQG�6HFXUH�&ORXGVWRUHV
໩ �6RUJIDOW�EHL�$XVZDKO�YRQ�7UDQVSRUW�3HUVRQDO�XQG�

)DKU]HXJHQ
໩

�1XW]XQJ�YRQ�6LJQDWXUYHUIDKUHQ��IDOODEK¦QJLJ�໩ �3HUV¸QOLFKH��EHUJDEH�PLW�3URWRNROO໩
�5LFKWOLQLH�ΖQIRUPDWLRQVVLFKHUKHLW໩
�5LFKWOLQLH�'DWHQVFKXW]໩

��� (LQJDEHNRQWUROOH

0D¡QDKPHQ��GLH�JHZ¦KUOHLVWHQ��GDVV�QDFKWU¦JOLFK�¾EHUSU¾IW�XQG�IHVWJHVWHOOW�ZHUGHQ�NDQQ��RE�XQG�YRQ�ZHP�

SHUVRQHQEH]RJHQH�'DWHQ�LQ�'DWHQYHUDUEHLWXQJVV\VWHPH�HLQJHJHEHQ��YHU¦QGHUW�RGHU�HQWIHUQW�ZRUGHQ�VLQG��

(LQJDEHNRQWUROOH�ZLUG�GXUFK�3URWRNROOLHUXQJHQ�HUUHLFKW��GLH�DXI�YHUVFKLHGHQHQ�(EHQHQ��]�%��%HWULHEVV\VWHP��

1HW]ZHUN��)LUHZDOO��'DWHQEDQN��$QZHQGXQJ��VWDWWILQGHQ�N¸QQHQ��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�7HFKQLVFKH�3URWRNROOLHUXQJ�GHU�(LQJDEH���QGHUXQJ�

XQG�/¸VFKXQJ�YRQ�'DWHQ
໩ ��EHUVLFKW��PLW�ZHOFKHQ�3URJUDPPHQ�ZHOFKH�'DWHQ�

HLQJHJHEHQ��JH¦QGHUW�RGHU�JHO¸VFKW�ZHUGHQ�N¸QQHQ
໩

�0DQXHOOH�RGHU�DXWRPDWLVLHUWH�.RQWUROOH�GHU�3URWRNROOH�

�QDFK�VWULNWHQ�LQWHUQHQ�9RUJDEHQ�
໩ �1DFKYROO]LHKEDUNHLW�YRQ�(LQJDEH���QGHUXQJ�XQG�

/¸VFKXQJ�YRQ�'DWHQ�GXUFK�ΖQGLYLGXHOOH�%HQXW]HUQDPHQ�

�QLFKW�%HQXW]HUJUXSSHQ�

໩

�9HUJDEH�YRQ�5HFKWHQ�]XU�(LQJDEH���QGHUXQJ�XQG�

/¸VFKXQJ�YRQ�'DWHQ�DXI�%DVLV�HLQHV�

%HUHFKWLJXQJVNRQ]HSWV

໩

�$XIEHZDKUXQJ�YRQ�)RUPXODUHQ��YRQ�GHQHQ�'DWHQ�LQ�

DXWRPDWLVLHUWH�9HUDUEHLWXQJHQ�¾EHUQRPPHQ�ZXUGHQ
໩

�.ODUH�=XVW¦QGLJNHLWHQ�I¾U�/¸VFKXQJHQ໩
�5LFKWOLQLH�ΖQIRUPDWLRQVVLFKHUKHLW໩
�$UEHLWVDQZHLVXQJ�Ζ7�%HQXW]HURUGQXQJ໩

���9HUI¾JEDUNHLW�XQG�%HODVWEDUNHLW

��� 9HUI¾JEDUNHLWVNRQWUROOH

0D¡QDKPHQ��GLH�JHZ¦KUOHLVWHQ��GDVV�SHUVRQHQEH]RJHQH�'DWHQ�JHJHQ�]XI¦OOLJH�=HUVW¸UXQJ�RGHU�9HUOXVW�JHVFK¾W]W�

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



VLQG��869��.OLPDDQODJHQ��%UDQGVFKXW]��'DWHQVLFKHUXQJHQ��VLFKHUH�$XIEHZDKUXQJ�YRQ�'DWHQWU¦JHUQ��9LUHQVFKXW]��

5DLGV\VWHPH��3ODWWHQVSLHJHOXQJHQ�HWF����

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�)HXHU��XQG�5DXFKPHOGHDQODJHQ໩ �%DFNXS�.RQ]HSW໩
�)HXHUO¸VFKHU�6HUYHUUDXP໩ �.HLQH�VDQLW¦UHQ�$QVFKO¾VVH�LP�6HUYHUUDXP໩
�6HUYHUUDXP¾EHUZDFKXQJ�7HPSHUDWXU�XQG�

)HXFKWLJNHLW
໩

�([LVWHQ]�HLQHV�1RWIDOOSODQV໩

�6HUYHUUDXP�NOLPDWLVLHUW໩ �$XIEHZDKUXQJ�GHU�6LFKHUXQJVPHGLHQ�DQ�HLQHP�

VLFKHUHQ�2UW�DX¡HUKDOE�GHV�6HUYHUUDXPV
໩

�869�$QODJH�XQG�1RWURP�'LHVHODJJUHJDWH�5=໩ �*HWUHQQWH�3DUWLWLRQHQ�I¾U�%HWULHEVV\VWHPH�XQG�'DWHQ��

ZR�QRWZHQGLJ
໩

�6FKXW]VWHFNGRVHQOHLVWHQ�6HUYHUUDXP໩ �5LFKWOLQLH�ΖQIRUPDWLRQVVLFKHUKHLW໩
�5$Ζ'�6\VWHP���)HVWSODWWHQVSLHJHOXQJ໩ �$UEHLWVDQZHLVXQJ�%HWULHEVVLFKHUKHLW໩
�9LGHR¾EHUZDFKXQJ�6HUYHUUDXP໩ �5HJHOP¦¡LJH�7HVWV�GHU�'LHVHODJJUHJDWH�5=໩
�$ODUPPHOGXQJ�EHL�XQEHUHFKWLJWHP�=XWULWW�]X�

6HUYHUUDXP
໩

���:LHGHUKHUVWHOOEDUNHLW

0D¡QDKPHQ�GLH�GD]X�EHI¦KLJHQ��GLH�9HUI¾JEDUNHLW�GHU�SHUVRQHQEH]RJHQHQ�'DWHQ�XQG�GHQ�=XJDQJ�]X�LKQHQ�EHL�

HLQHP�SK\VLVFKHQ�RGHU�WHFKQLVFKHQ�=ZLVFKHQIDOO�UDVFK�ZLHGHUKHU]XVWHOOHQ��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�%DFNXS�0RQLWRULQJ�XQG��5HSRUWLQJ໩ �5HFRYHU\�.RQ]HSW໩
�:LHGHUKHUVWHOOEDUNHLW�DXV�$XWRPDWLVLHUXQJV�7RROV໩ �.RQWUROOH�GHV�6LFKHUXQJVYRUJDQJV໩

�%DFNXS�.RQ]HSW�QDFK�.ULWLNDOLW¦W�XQG�.XQGHQYRUJDEHQ໩ �5HJHOP¦¡LJH�7HVWV�]XU�'DWHQZLHGHUKHUVWHOOXQJ�XQG�

3URWRNROOLHUXQJ�GHU�(UJHEQLVVH
໩

�$XIEHZDKUXQJ�GHU�6LFKHUXQJVPHGLHQ�DQ�HLQHP�

VLFKHUHQ�2UW�DX¡HUKDOE�GHV�6HUYHUUDXPV
໩

�([LVWHQ]�HLQHV�1RWIDOOSODQV໩
�5LFKWOLQLH�ΖQIRUPDWLRQVVLFKHUKHLW໩
�$UEHLWVDQZHLVXQJ�%HWULHEVVLFKHUKHLW໩

���9HUIDKUHQ�]XU�UHJHOP¦¡LJHQ��EHUSU¾IXQJ��%HZHUWXQJ�XQG�(YDOXLHUXQJ

��� 'DWHQVFKXW]PDQDJHPHQW

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�=HQWUDOH�'RNXPHQWDWLRQ�DOOHU�5HJHOXQJHQ�]XP�

'DWHQVFKXW]�PLW�=XJULIIVP¸JOLFKNHLW�I¾U�0LWDUEHLWHU
໩ �ΖQWHUQHU�'DWHQVFKXW]EHDXIWUDJWHU�EHVWHOOW��*URXS�

'DWD�3URWHFWLRQ�2IILFHU��'32
໩

�6LFKHUKHLWV]HUWLIL]LHUXQJ�QDFK�Ζ62������໩ �0LWDUEHLWHU�JHVFKXOW�XQG�DXI�

9HUWUDXOLFKNHLW�'DWHQJHKHLPQLV�YHUSIOLFKWHW
໩

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



�(LQH��EHUSU¾IXQJ�GHU�:LUNVDPNHLW�GHU�720�ZLUG�

PLQG��M¦KUOLFK�GXUFKJHI¾KUW�XQG�720V�DNWXDOLVLHUW
໩ �5HJHOP¦¡LJH�6HQVLELOLVLHUXQJ�GHU�0LWDUEHLWHU�

0LQGHVWHQV�M¦KUOLFK
໩

�'DWHQVFKXW]SU¾ISXQNWH�GXUFKJ¦QJLJ�LQ�7RRO�

JHVW¾W]WHP�5LVN�$VVHVVPHQW�LPSOHPHQWLHUW
໩ �ΖQWHUQHU�ΖQIRUPDWLRQVVLFKHUKHLWV�%HDXIWUDJWHU�EHVWHOOW��

*URXS�ΖQIRUPDWLRQ�6HFXULW\�2IILFHU��Ζ62
໩

�'LH�'DWHQVFKXW]�)ROJHQDEVFK¦W]XQJ��'6)$��ZLUG�EHL�

%HGDUI�GXUFKJHI¾KUW
໩

�3UR]HVV�EHWU��ΖQIRUPDWLRQVSIOLFKWHQ�QDFK�$UW�����XQG�

���'6*92�HWDEOLHUW
໩

�)RUPDOLVLHUWHU�3UR]HVV�]XU�%HDUEHLWXQJ�YRQ�

$XVNXQIWVDQIUDJHQ�VHLWHQV�%HWURIIHQHU�LVW�YRUKDQGHQ
໩

�'DWHQVFKXW]EHWUDFKWXQJ�LP�5DKPHQ�GHV�&RUSRUDWH�

5LVN�0DQDJHPHQWV�HWDEOLHUW
໩

�Ζ62�������=HUWLIL]LHUXQJ�ZHVHQWOLFKHU�

8QWHUQHKPHQVWHLOH�LQNO��5=�%HWULHE�XQG�M¦KUOLFKH�

�EHUZDFKXQJVDXGLWV

໩

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



��� ΖQFLGHQW�5HVSRQVH�0DQDJHPHQW

8QWHUVW¾W]XQJ�EHL�GHU�5HDNWLRQ�DXI�6LFKHUKHLWVYHUOHW]XQJHQ�VRZLH�'DWD�%UHDFK�3UR]HVV��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�(LQVDW]�YRQ�)LUHZDOO�XQG�UHJHOP¦¡LJH�$NWXDOLVLHUXQJ໩ �'RNXPHQWLHUWHU�3UR]HVV�]XU�(UNHQQXQJ�XQG໩

�(LQVDW]�YRQ�6SDPILOWHU�XQG�UHJHOP¦¡LJH�$NWXDOLVLHUXQJ໩
�0HOGXQJ�YRQ�6LFKHUKHLWVYRUI¦OOHQ���'DWHQSDQQHQ�

�DXFK�LP�+LQEOLFN�DXI�0HOGHSIOLFKW�JHJHQ¾EHU�

$XIVLFKWVEHK¸UGH�

໩

�(LQVDW]�YRQ�9LUHQVFDQQHU�XQG�UHJHOP¦¡LJH�

$NWXDOLVLHUXQJ
໩ �'RNXPHQWLHUWH�9RUJHKHQVZHLVH�]XP�8PJDQJ�PLW�

6LFKHUKHLWVYRUI¦OOHQ
໩

�ΖQWUXVLRQ�'HWHFWLRQ�6\VWHP��Ζ'6��I¾U�.XQGHQV\VWHPH�

DXI�%HVWHOOXQJ
໩ �(LQELQGXQJ�YRQ�'32�XQG�Ζ62�LQ�6LFKHUKHLWVYRUI¦OOH�

XQG�'DWHQSDQQHQ
໩

�ΖQWUXVLRQ�3UHYHQWLRQ�6\VWHP��Ζ36��I¾U�.XQGHQV\VWHPH�

DXI�%HVWHOOXQJ
໩ �'RNXPHQWLHUWH�9RUJHKHQVZHLVH�]XP�8PJDQJ�PLW�

6LFKHUKHLWVYRUI¦OOHQ
໩

�'RNXPHQWDWLRQ�YRQ�6LFKHUKHLWVYRUI¦OOHQ�XQG�

'DWHQSDQQHQ�YLD�7LFNHWV\VWHP
໩

�)RUPDOHU�3UR]HVV�]XU�1DFKEHDUEHLWXQJ�YRQ�

6LFKHUKHLWVYRUI¦OOHQ�XQG�'DWHQSDQQHQ
໩

�5LFKWOLQLH�ΖQIRUPDWLRQVVLFKHUKHLW໩
�5LFKWOLQLH�'DWHQVFKXW]໩
�$UEHLWVDQZHLVXQJ�%HWULHEVVLFKHUKHLW໩
�$UEHLWVDQZHLVXQJ�Ζ7�%HQXW]HURUGQXQJ໩

��� 'DWHQVFKXW]IUHXQGOLFKH�9RUHLQVWHOOXQJHQ

�3ULYDF\�E\�GHVLJQ�����3ULYDF\�E\�GHIDXOW��JHP��$UW����$EV���'6*92��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

�(V�ZHUGHQ�QLFKW�PHKU�SHUVRQHQEH]RJHQH�'DWHQ�

HUKREHQ��DOV�I¾U�GHQ�MHZHLOLJHQ�=ZHFN�HUIRUGHUOLFK�VLQG
໩ �5LFKWOLQH�'DWHQVFKXW]��LQNOXGLHUW�3ULQ]LSLHQ��3ULYDF\�E\�

GHVLJQ���GHIDXOW��
໩

�$QZHQGXQJ�GDWHQVFKXW]IUHXQGOLFKHU�9RUHLQVWHOOXQJ�

LQ�6WDQGDUG��VRZLH�ΖQGLYLGXDOVRIWZDUH
໩ �2:$63�6HFXUH�0RELOH�'HYHORSPHQW�6HFXULW\�&KHFNV�

ZHUGHQ�GXUFKJHI¾KUW
໩

�3HULPHWHUDQDO\VH�EHL�:HEDSSOLNDWLRQHQ໩
��� $XIWUDJVNRQWUROOH��2XWVRXUFLQJ��6XEDXIWUDJQHKPHU�XQG�$XIWUDJVYHUDUEHLWXQJ�

0D¡QDKPHQ��GLH�JHZ¦KUOHLVWHQ��GDVV�SHUVRQHQEH]RJHQH�'DWHQ��GLH�LP�$XIWUDJ�YHUDUEHLWHW�ZHUGHQ��QXU�HQWVSUHFKHQG�

GHQ�:HLVXQJHQ�GHV�$XIWUDJJHEHUV�YHUDUEHLWHW�ZHUGHQ�N¸QQHQ��

7HFKQLVFKH�0D¡QDKPHQ 2UJDQLVDWRULVFKH�0D¡QDKPHQ

��EHUZDFKXQJ�YRQ�5HPRWH�=XJULIIHQ�([WHUQHU�]��%��LP�

5DKPHQ�YRQ�5HPRWH�6XSSRUW
໩ �$UEHLWVDQZHLVXQJ�/LHIHUDQWHQPDQDJHPHQW�XQG�

/LHIHUDQWHQEHZHUWXQJ
໩

��EHUZDFKXQJ�YRQ�6XEXQWHUQHKPHUQ�QDFK�GHQ�

3ULQ]LSLHQ�XQG�PLW�GHQ�7HFKQRORJLHQ�JHP��

YRUDXVJHKHQGHQ�.DSLWHOQ�����

໩ �9RUKHULJH�3U¾IXQJ�GHU�YRP�$XIWUDJQHKPHU�

JHWURIIHQHQ�6LFKHUKHLWVPD¡QDKPHQ�XQG�GHUHQ�

'RNXPHQWDWLRQ

໩

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



�$XVZDKO�GHV�$XIWUDJQHKPHUV�XQWHU�

6RUJIDOWVJHVLFKWVSXQNWHQ��JHUDGH�LQ�%H]XJ�DXI�

'DWHQVFKXW]�XQG�'DWHQVLFKHUKHLW�

໩

�$EVFKOXVV�GHU�QRWZHQGLJHQ�9HUHLQEDUXQJ�]XU�

$XIWUDJVYHUDUEHLWXQJ�E]Z��(8�6WDQGDUG�9HUWUDJVNODXVHOQ
໩

�5DKPHQYHUHLQEDUXQJ�]XU�$XIWUDJVYHUDUEHLWXQJ�

LQQHUKDOE�GHU�8QWHUQHKPHQVJUXSSH
໩

�6FKULIWOLFKH�:HLVXQJHQ�DQ�GHQ�$XIWUDJQHKPHU໩
�9HUSIOLFKWXQJ�GHU�0LWDUEHLWHU�GHV�$XIWUDJQHKPHUV�DXI�

'DWHQJHKHLPQLV
໩

�9HUHLQEDUXQJ�ZLUNVDPHU�.RQWUROOUHFKWH�JHJHQ¾EHU�

GHP�$XIWUDJQHKPHU
໩

�5HJHOXQJ�]XP�(LQVDW]�ZHLWHUHU�6XEXQWHUQHKPHU໩
�6LFKHUVWHOOXQJ�GHU�9HUQLFKWXQJ�YRQ�'DWHQ�QDFK�

%HHQGLJXQJ�GHV�$XIWUDJV
໩

�%HL�O¦QJHUHU�=XVDPPHQDUEHLW��/DXIHQGH��EHUSU¾IXQJ�

GHV�$XIWUDJQHKPHUV�XQG�VHLQHV�6FKXW]QLYHDXV
໩

���2UJDQLVDWLRQ�XQG�'DWHQVFKXW]�EHL�$QH[LD

'LH�$QH[LD�8QWHUQHKPHQVJUXSSH�KDW�VLFK�LQ�LKUHU�VWUDWHJLVFKHQ�/HLWOLQLH�4XDOLW¦WV���5LVLNR��XQG�&RPSOLDQFH�3ROLWLN�XQWHU�

DQGHUHP�]XP�=LHO�JHVHW]W��LKUHQ�.XQGHQ�GLH�]X�OLHIHUQGHQ�3URGXNWH�XQG�6HUYLFHV�DXI�K¸FKVWP¸JOLFKHP�

ΖQIRUPDWLRQVVLFKHUKHLWVQLYHDX�UHFKWVNRQIRUP�]XU�9HUI¾JXQJ�]X�VWHOOHQ��'LHVH�/HLWOLQLH�ELOGHW�GHQ�5DKPHQ�I¾U�HLQH�

WUDQVSDUHQWH��QDFKKDOWLJH��SUR]HVVEDVLHUWH�XQG�ULVLNRRULHQWLHUWH�6WHXHUXQJ�GHU�8QWHUQHKPHQVJUXSSH�LP�5DKPHQ�

HLQHV�ΖQWHJULHUWHQ�0DQDJHPHQW�6\VWHPV��Ζ06���$QH[LD�KDW�LQ�GLHVHP�=XVDPPHQKDQJ�HLQH�DXVJHSU¦JWH�

6LFKHUKHLWV�4XHUVFKQLWWVRUJDQLVDWLRQ�HWDEOLHUW��XP�HLQHQ�XPIDVVHQGHQ�6FKXW]�LKUHU�HLJHQHQ�

8QWHUQHKPHQVLQIRUPDWLRQHQ��XQG�'DWHQ�VRZLH�GHQ�6FKXW]�GHU�'DWHQ�LKUHU�.XQGHQ�XQG�$XIWUDJJHEHU�]X�JHZ¦KUOHLVWHQ��

'DEHL�VLQG�GLH�)XQNWLRQHQ�ΖQIRUPDWLRQ�6HFXULW\�2IILFHU��Ζ62���'DWD�3URWHFWLRQ�2IILFHU��'32���4XDOLW\�2IILFHU��42���5LVN�

2IILFHU��52��VRZLH�/HJDO�&RPSOLDQFH�2IILFHU��/&2��PLW�JUXSSHQZHLWHU�9HUDQWZRUWXQJ�XQG�GLUHNWHP�:HLVXQJVUHFKW�LQ�

GLHVHQ�:LUNXQJVEHUHLFKHQ�LQQHUKDOE�GHU�GLUHNW�GHP�&(2�]XJHRUGQHWHQ�6WDEVDEWHLOXQJ��4XDOLW\��5LVN�	�&RPSOLDQFH�

HLQJHULFKWHW�XQG�HLQ�XPIDVVHQGHV�5HJHOZHUN�DXV�LQWHUQHQ�5LFKWOLQLHQ�XQG�5HJHOXQJHQ���$QH[LD�&RUSRUDWH�%LQGLQJ�

5XOHV��X��D��]X�ΖQIRUPDWLRQVVLFKHUKHLW�XQG�'DWHQVFKXW]��HWDEOLHUW��GDV�I¾U�DOOH�0LWDUEHLWHU�YHUELQGOLFK�HLQ]XKDOWHQ�LVW�XQG�

HLQHQ�VLFKHUHQ�XQG�GDWHQVFKXW]NRQIRUPHQ�8PJDQJ�PLW�ΖQIRUPDWLRQHQ�XQG�'DWHQ�IHVWOHJW��'LH�0LWDUEHLWHU�ZHUGHQ�ODXIHQG�

DXI�GHP�*HELHW�GHV�'DWHQVFKXW]HV�LQIRUPLHUW�XQG�JHVFKXOW��'DU¾EHUKLQDXVJHKHQG�VLQG�DOOH�0LWDUEHLWHU�GLHQVWYHUWUDJOLFK�

]XP�'DWHQJHKHLPQLV�XQG�]XU�*HKHLPKDOWXQJ�YHUSIOLFKWHW��([WHUQH��GLH�LP�5DKPHQ�LKUHU�7¦WLJNHLW�I¾U�$QH[LD�LQ�

%HU¾KUXQJ�PLW�SHUVRQHQEH]RJHQHQ�'DWHQ�NRPPHQ�N¸QQWHQ��ZHUGHQ�YRU�%HJLQQ�LKUHU�7¦WLJNHLW�]XU�9HUVFKZLHJHQKHLW�XQG�

*HKHLPKDOWXQJ�VRZLH�]XU�(LQKDOWXQJ�YRQ�'DWHQVFKXW]�XQG�'DWHQJHKHLPQLV�PLWWHOV�HLQHP�VRJHQDQQWHQ�1'$��1RQ�

'LVFORVXUH�$JUHHPHQW��YHUSIOLFKWHW��$OOH�YHUEXQGHQHQ�8QWHUQHKPHQ�GHU�$QH[LD�8QWHUQHKPHQVJUXSSH�LQQHUKDOE�GHU�(8�

E]Z��GHV�(:5�KDEHQ�HLQH�JHPHLQVDPH�5DKPHQYHUHLQEDUXQJ�]X�'DWHQVFKXW]�XQG�$XIWUDJVYHUDUEHLWXQJ�DOV�

YHUELQGOLFKHV�VFKULIWOLFKHV�5HFKWVLQVWUXPHQW�JHP¦¡�$UW����'6*92�DEJHVFKORVVHQ��XP�HLQHQ�HLQKHLWOLFK�KRKHQ�'DWHQVFKXW]��

XQG�'DWHQVLFKHUKHLWVVWDQGDUG�¾EHU�GLH�JHVDPWH�*UXSSH�KLQZHJ�]X�JHZ¦KUOHLVWHQ�XQG�GLH�5HFKWH�XQG�3IOLFKWHQ�EHL�MHJOLFKHQ�

$XIWUDJVYHUDUEHLWXQJHQ�NODU�]X�UHJHOQ��-HJOLFKH�PLW�ZHLWHUHU�$XIWUDJVYHUDUEHLWXQJ�EHWUDXWH�6XEXQWHUQHKPHQ�ZHUGHQ�HUVW�

QDFK�*HQHKPLJXQJ�GHV�9HUDQWZRUWOLFKHQ�XQG�QDFK�$EVFKOXVV�HLQHU�$XIWUDJVYHUDUEHLWXQJVYHUHLQEDUXQJ��$99��QDFK�$UW����

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



'6*92�HLQJHVHW]W��PLW�ZHOFKHU�LKQHQ�DOOH�GDWHQVFKXW]UHFKWOLFKHQ�3IOLFKWHQ��GHQHQ�$QH[LD�VHOEVW�XQWHUOLHJW��YROOLQKDOWOLFK�

¾EHUEXQGHQ�ZHUGHQ��$OO�GLHVH�RUJDQLVDWRULVFKHQ�0D¡QDKPHQ�IODQNLHUHQ�GLH�MHZHLOV�DNWXHOOHQ��KRKHQ�WHFKQLVFKHQ�

6LFKHUKHLWVVWDQGDUGV�YRQ�$QH[LD�XQG�EHLGH�'LPHQVLRQHQ�ZHUGHQ�SHULRGLVFK�LP�=XJH�LQWHUQHU�$XGLWV�VRZLH�M¦KUOLFK�LP�

5DKPHQ�GHU�Ζ62������XQG�Ζ62��������EHUZDFKXQJV��E]Z��5H�=HUWLIL]LHUXQJVDXGLWV�YRQ�XQDEK¦QJLJHQ��H[WHUQHQ��

'$NN6�DNNUHGLWLHUWHQ�=HUWLIL]LHUXQJVVWHOOHQ�DXI�LKUH�$QJHPHVVHQKHLW�XQG�:LUNVDPNHLW�¾EHUSU¾IW�XQG�EHVW¦WLJW�

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



���=HUWLIL]LHUXQJHQ

6RZRKO�GDV�4XDOLW¦WVPDQDJHPHQWV\VWHP�QDFK�Ζ62������DOV�DXFK�GDV�ΖQIRUPDWLRQVVLFKHUKHLWVPDQDJHPHQWV\VWHP�

QDFK�Ζ62�������ZHVHQWOLFKHU�7HLOH�YRQ�$QH[LD�LQNO��'$7$6Ζ;�5HFKHQ]HQWUXPVEHWULHE�VLQG�GXUFK�GLH�XQDEK¦QJLJH�7�9�

125'�&(57�*PE+�]HUWLIL]LHUW��

0D¡QDKPH '6*92�NRQIRUP�XPJHVHW]W .RPPHQWDUH

=XWULWWVNRQWUROOH ໩ Ζ62�������	�Ζ62������]HUWLIL]LHUW

=XJDQJVNRQWUROOH ໩ Ζ62�������	�Ζ62������]HUWLIL]LHUW

=XJULIIVNRQWUROOH ໩ Ζ62�������	�Ζ62������]HUWLIL]LHUW

:HLWHUJDEHNRQWUROOH ໩ Ζ62�������	�Ζ62������]HUWLIL]LHUW

(LQJDEHNRQWUROOH ໩ Ζ62�������	�Ζ62������]HUWLIL]LHUW

$XIWUDJVNRQWUROOH ໩ Ζ62�������	�Ζ62������]HUWLIL]LHUW

9HUI¾JEDUNHLWVNRQWUROOH ໩ Ζ62�������	�Ζ62������]HUWLIL]LHUW

7UHQQXQJVNRQWUROOH ໩ Ζ62�������	�Ζ62������]HUWLIL]LHUW

ΖQQHUEHWULHEOLFKH�2UJDQLVDWLRQ໩ Ζ62�������	�Ζ62������]HUWLIL]LHUW

���7HFKQLVFKH�XQG�RUJDQLVDWRULVFKH�0D¡QDKPHQ�UHOHYDQWHU�6XEXQWHUQHKPHU

$OV�6XEXQWHUQHKPHU�LP�EHWULHEOLFKHQ�XQG�EHWULHEVZLUWVFKDIWOLFKHQ�6LQQ�ZHUGHQ�YRP�$1�&RORFDWLRQ�

5HFKHQ]HQWUXPVGLHQVWOHLVWHU�LQ�$QVSUXFK�JHQRPPHQ��(V�KDQGHOW�VLFK�KLHUEHL�QLFKW�XP��ZHLWHUH�$XIWUDJVYHUDUEHLWHU��JHP��

'6*92��GD�GHUHQ�.HUQW¦WLJNHLW�]X�NHLQHP�=HLWSXQNW�LQ�GHU�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�OLHJW��VRQGHUQ�XP�HLQH�

VRJHQDQQWH�XQWHUJHRUGQHWH�1HEHQOHLVWXQJ�LQ�)RUP�YRQ�ΖQIUDVWUXNWXUEHUHLWVWHOOXQJ��$XIJUXQG�GHU�

LQIRUPDWLRQVVLFKHUKHLWVWHFKQLVFKHQ�5HOHYDQ]�I¾U�GHQ�$1�VRZLH�I¾U�GHQ�$*���YRU�DOOHP�EHWUHIIHQG�GLH�9HUI¾JEDUNHLW���ZHUGHQ�

YRP�$1�I¾U�GLHVH�1HEHQW¦WLJNHLWHQ�DXVVFKOLH¡OLFK�VRUJI¦OWLJ�DXVJHZ¦KOWH�XQG�Ζ62�������]HUWLIL]LHUWH�%HWULHEH�HLQJHVHW]W�XQG�

UHJHOP¦¡LJ�GDKLQJHKHQG�¾EHUSU¾IW��+HW]QHU�2QOLQH

5=�6WDQGRUW 5HFKHQ]HQWUXP�1¾UQEHUJ��6LJPXQGVWUD¡H������'(������

1¾UQEHUJ�%HWUHLEHU +HW]QHU�2QOLQH�*PE+��ΖQGXVWULHVWUD¡H�����'(������

*XQ]HQKDXVHQ�Ζ62�������=HUWLILNDW KWWSV���ZZZ�KHW]QHU�FRP�SGI�)2;B=HUWLILNDW�SGI

720 KWWSV���ZZZ�KHW]QHU�FRP�$9�720�SGI

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



$99�$1+$1*��

:HLWHUH�$XIWUDJVYHUDUEHLWHU�$QH[LD

9HUEXQGHQH�8QWHUQHKPHQ

'LH�IROJHQGHQ�YHUEXQGHQH�8QWHUQHKPHQ��VLHKH�$XVZDKO��LP�*HOWXQJVEHUHLFK�GHU��$QH[LD�&RUSRUDWH�5XOHV�]XP�'DWHQVFKXW]��

LQ�)RUP�HLQHU�5DKPHQYHUHLQEDUXQJ�]X�'DWHQVFKXW]�XQG�$XIWUDJVYHUDUEHLWXQJ�DOV�YHUELQGOLFKHV�VFKULIWOLFKHV�

5HFKWVLQVWUXPHQW�JHP��$UW����'6*92�XQG�HLQHU�XQWHUQHKPHQVJUXSSHQZHLW�J¾OWLJHQ�'DWHQVFKXW]ULFKWOLQLH�VRZLH�LP�

9ROODQZHQGXQJVEHUHLFK�GHV�$QH[LD�'DWHQVFKXW]PDQDJHPHQWV\VWHPV��'606��OLHJHQG�LQQHUKDOE�GHU�$QH[LD�

8QWHUQHKPHQVJUXSSH�N¸QQHQ���MH�QDFK�$UW�XQG�8PIDQJ�GHU�$XIWUDJVYHUDUEHLWXQJ���DOV�ZHLWHUH�$XIWUDJVYHUDUEHLWHU�LP�

5DKPHQ�GHU�9HUWUDJV��XQG�$XIWUDJVHUI¾OOXQJ�]XP�(LQVDW]�NRPPHQ��)¾U�VLH�JHOWHQ�MHJOLFKH�%HVWLPPXQJHQ�XQG�

9HUSIOLFKWXQJHQ�GHU�JHJHQVW¦QGOLFKHQ�$XIWUDJVYHUDUEHLWXQJVYHUHLQEDUXQJ��$99��VLQQJHP¦¡�XQG�YROOLQKDOWOLFK��.RQNUHWH�

)HVWOHJXQJ�GHU�WDWV¦FKOLFK�I¾U�LP�5DKPHQ�GHU�JHJHQVW¦QGOLFKHQ�$XIWUDJVYHUDUEHLWXQJVYHUHLQEDUXQJ��$99��DOV�ZHLWHU�

$XIWUDJVYHUDUEHLWHU�HLQJHVHW]WHQ�8QWHUQHKPHQ�PLWWHOV�.RQWUROON¦VWFKHQDXVZDKO��

�$1;�+ROGLQJ�*PE+��.ODJHQIXUW���VWHUUHLFK໩
�$1(;Ζ$�ΖQWHUQHWGLHQVWOHLVWXQJV�*PE+��.ODJHQIXUW���VWHUUHLFK໩
�$1(;Ζ$�'HXWVFKODQG�*PE+��0¾QFKHQ��'HXWVFKODQG໩
�'$7$6Ζ;�5HFKHQ]HQWUXPVEHWULHEV�*PE+��:LHQ���VWHUUHLFK໩

6RQVWLJH�ZHLWHUH�$XIWUDJVYHUDUEHLWHU

6XEXQWHUQHKPHQ

'LH�IROJHQGHQ�6XEXQWHUQHKPHQ�ZHUGHQ�LP�5DKPHQ�GHU�9HUWUDJV��E]Z��$XIWUDJVHUI¾OOXQJ�DOV�VRQVWLJH�ZHLWHUH�

$XIWUDJVYHUDUEHLWHU�HLQJHVHW]W��6LH�XQWHUOLHJHQ�DXVQDKPVORV�GHQVHOEHQ��VLFK�DXV�GHU�'6*92�XQG�DXV�GHU�JHJHQVW¦QGOLFKHQ�

9HUHLQEDUXQJ�HUJHEHQGHQ�GDWHQVFKXW]UHFKWOLFKHQ�3IOLFKWHQ�JHJHQ¾EHU�GHP�9HUDQWZRUWOLFKHQ�XQG�GHP�$XIWUDJVYHUDUEHLWHU��

GLH�LKQHQ�PLWWHOV�VHSDUDWHU�9HUWU¦JH�]XU�$XIWUDJVYHUDUEHLWXQJ�DOV�YHUELQGOLFKHV�VFKULIWOLFKHV�5HFKWVLQVWUXPHQW�JHP��$UW����

'6*92�¾EHUEXQGHQ�ZXUGHQ��

�'HU]HLW�NHLQH�VRQVWLJHQ�ZHLWHUHQ�$XIWUDJVYHUDUEHLWHU໩

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



$99�$1+$1*����RSWLRQDO�

$XIWUDJVYHUDUEHLWXQJVVSH]LILNDWLRQHQ

���*HJHQVWDQG��$UW�XQG�=ZHFN��GHU�9HUDUEHLWXQJ

HQWZHGHU

�'HU�*HJHQVWDQG�GHU�$XIWUDJVYHUDUEHLWXQJ�GXUFK�GHQ�$1�I¾U�GHQ�$*�DOV�9HUDQWZRUWOLFKHQ�HUJLEW�VLFK�NRQNUHW�DXV�GHQ�

EHVWHKHQGHQ�9HUWU¦JHQ�]ZLVFKHQ�GHQ�3DUWHLHQ��
໨

RGHU

�'LH�$XIWUDJVYHUDUEHLWXQJ�KDW�GHQ�IROJHQGHQ�NRQNUHWHQ�*HJHQVWDQG��໩
0LWJOLHGHUYHUZDOWXQJ�I¾U�XQG��DNWLRQHQ�¾EHU�GLH�6HLWH�VYP�IDQIRUXP�GH

���'DXHU�GHU�9HUDUEHLWXQJ

�'LH�'DXHU�GHU�$XIWUDJVYHUDUEHLWXQJ�GXUFK�GHQ�$1�I¾U�GHQ�$*�DOV�9HUDQWZRUWOLFKHQ�ULFKWHW�VLFK�QDFK�GHU�$XIWUDJVGDXHU��໩
GLH�VLFK�DXV�GHQ�9HUWU¦JHQ�]ZLVFKHQ�GHQ�3DUWHLHQ�HUJLEW�

���2UW�GHU�9HUDUEHLWXQJ

�'HU�2UW�GHU�$XIWUDJVYHUDUEHLWXQJ�GXUFK�GHQ�$1�I¾U�GHQ�$*�DOV�9HUDQWZRUWOLFKHQ�HUJLEW�VLFK�NRQNUHW�DXV�GHQ�

EHVWHKHQGHQ�9HUWU¦JHQ�]ZLVFKHQ�GHQ�3DUWHLHQ�XQG�LVW�DXVVFKOLH¡OLFK�'HXWVFKODQG�
໩

���.DWHJRULHQ�EHWURIIHQHU�3HUVRQHQ

HQWZHGHU

�'LH�.DWHJRULHQ�GHU�EHWURIIHQHQ�3HUVRQHQ��GHUHQ�'DWHQ�YHUDUEHLWHW�ZHUGHQ�HUJHEHQ�VLFK�DXV�GHQ�9HUWU¦JHQ�]ZLVFKHQ�໨
GHQ�3DUWHLHQ�RGHU�VLQG�QXU�GHP�$*�DOV�9HUDQWZRUWOLFKHQ�EHNDQQW�XQG�GLHVHU�VWHOOW�GDEHL�VLFKHU��GDVV�GLH�9HUDUEHLWXQJ�

JHP¦¡�GHQ�*UXQGV¦W]HQ�QDFK�.DSLWHO�ΖΖ�'6*92�HUIROJW�XQG�GLH�YRP�$1�DOV�$XIWUDJVYHUDUEHLWHU�JHWURIIHQHQ�WHFKQLVFKHQ�XQG�

RUJDQLVDWRULVFKHQ�0D¡QDKPHQ�XQWHU�%HU¾FNVLFKWLJXQJ�GHU�$UW��GHV�8PIDQJV��GHU�8PVW¦QGH�XQG�GHU�=ZHFNH�GHU�

9HUDUEHLWXQJ�VRZLH�GHU�XQWHUVFKLHGOLFKHQ�(LQWULWWVZDKUVFKHLQOLFKNHLW�XQG�6FKZHUH�GHU�5LVLNHQ�I¾U�GLH�5HFKWH�XQG�)UHLKHLWHQ�

QDW¾UOLFKHU�3HUVRQHQ�DQJHPHVVHQ�VLQG��

RGHU

�(V�ZHUGHQ�'DWHQ�GHU�IROJHQGHQ�3HUVRQHQNDWHJRULHQ�YHUDUEHLWHW��໩
.XQGHQ໨ �0LWDUEHLWHU�GHV�$*໨
�ΖQWHUHVVHQWHQ໨ �([WHUQH�0LWDUEHLWHU໨
/LHIHUDQWHQ໨ �$XIWUDJVYHUDUEHLWHU໨
�%HVXFKHU�GHU�:HEVLWH໩ �1HZVOHWWHU�$ERQQHQWHQ໨

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���



�:HLWHUH�'DWHQ��(LQH�SUR�=HLOH��໨

���.DWHJRULHQ�SHUVRQHQEH]RJHQHU�'DWHQ

HQWZHGHU

�'LH�YHUDUEHLWHWHQ�'DWHQNDWHJRULHQ�HUJHEHQ�VLFK�LP�'HWDLO�DXV�GHQ�9HUWU¦JHQ�]ZLVFKHQ�GHQ�3DUWHLHQ�RGHU�VLQG�QXU�GHP�

$*�DOV�9HUDQWZRUWOLFKHQ�EHNDQQW�XQG�GLHVHU�VWHOOW�GDEHL�VLFKHU��GDVV�GLH�9HUDUEHLWXQJ�JHP¦¡�GHQ�*UXQGV¦W]HQ�QDFK�
໨

.DSLWHO�ΖΖ�'6*92�HUIROJW�XQG�GLH�YRP�$1�DOV�$XIWUDJVYHUDUEHLWHU�JHWURIIHQHQ�WHFKQLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�0D¡QDKPHQ�

XQWHU�%HU¾FNVLFKWLJXQJ�GHU�$UW��GHV�8PIDQJV��GHU�8PVW¦QGH�XQG�GHU�=ZHFNH�GHU�9HUDUEHLWXQJ�VRZLH�GHU�XQWHUVFKLHGOLFKHQ�

(LQWULWWVZDKUVFKHLQOLFKNHLW�XQG�6FKZHUH�GHU�5LVLNHQ�I¾U�GLH�5HFKWH�XQG�)UHLKHLWHQ�QDW¾UOLFKHU�3HUVRQHQ�DQJHPHVVHQ�VLQG��

RGHU

�(V�ZHUGHQ�'DWHQ�GHU�IROJHQGHQ�3HUVRQHQNDWHJRULHQ�YHUDUEHLWHW��໩
�1DPHQVGDWHQ໩ �.RQWDNW��XQG�$GUHVVGDWHQ໩
�*HEXUWVGDWXP໩ �.XQGHQYHUWUDJVGDWHQ໨
�%DQN��XQG�=DKOXQJVGDWHQ໨ �/RJLQGDWHQ໩
�6WDQGRUW�XQG�*HRLQIRUPDWLRQVGDWHQ໩ �'DWHQ�]X�9RUOLHEHQ�XQG�9HUKDOWHQVZHLVHQ໨
�%LOGXQJVGDWHQ໨ �%HZHJXQJVSURILOGDWHQ໨
�9HUNHKUVGDWHQ໨ �)RWR��XQG�9LGHRGDWHQ໨
�6WUDIUHFKWVUHOHYDQWH�'DWHQ໨

�:HLWHUH�'DWHQ��(LQH�SUR�=HLOH��໨

XQG�RGHU

�(V�ZHUGHQ�NHLQH�EHVRQGHUHQ�.DWHJRULHQ�SHUVRQHQEH]RJHQHU�'DWHQ��ȌVHQVLEOH�'DWHQȋ��YHUDUEHLWHW��໩

RGHU

�(V�ZHUGHQ�GLH�IROJHQGHQ�EHVRQGHUHQ�.DWHJRULHQ�SHUVRQHQEH]RJHQHU�'DWHQ��ȌVHQVLEOH�'DWHQȋ��YHUDUEHLWHW��໨
�5DVVLVFKH�XQG�HWKQLVFKH�+HUNXQIW໨ �3ROLWLVFKH�0HLQXQJHQ໨
�5HOLJL¸VH�RGHU�ZHOWDQVFKDXOLFKH��EHU]HXJXQJHQ໨ �*HZHUNVFKDIWV]XJHK¸ULJNHLW໨
�*HQHWLVFKHQ�'DWHQ໨ �*HVXQGKHLWVGDWHQ໨
�%LRPHWULVFKHQ�'DWHQ໨ �6H[XDOOHEHQ�RGHU�VH[XHOOH�2ULHQWLHUXQJ໨

QHWFXS�*PE+�$XIWUDJVYHUDUEHLWXQJ�I¾U�.XQGHQ�9HUVLRQ����

6WDQG���������
6HLWH���


