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,QKDOW�
�
,QKDOW� ��
9RUZRUW� ��
'DQNVDJXQJ� ��

� .RQ]HSWH�I�U�4XDOLWlWVIHUWLJXQJ� � ��� (LQI�KUXQJ� � ����� 'LH�3KRWRYROWDLN��39��,QGXVWULH� � ��� %HVWDQGWHLOH�HLQHV�4XDOLWlWV�)HUWLJXQJVV\VWHPV� � ��� 39�*$3�²�GDV�ZHOWZHLWH�=HUWLIL]LHUXQJVSURJUDPP�I�U�3KRWRYROWDLN� �� ����� :HOWZHLWH�=HUWLIL]LHUXQJ�²�ZR]X"� �� ����� 'LH�(OHPHQWH�GHV�39�*$3�=HUWLIL]LHUXQJV�6\VWHPV� �� ����� ,62�6WDQGDUGV�]XP�4XDOLWlWVPDQDJHPHQW��40��I�U�+HUVWHOOHU� �� ����� 3URGXNW�/HLVWXQJVVWDQGDUGV� �� ����� 3U�IODERUV� �� ����� ([WHUQH�3U�IXQJ� �� ����� :HOWZHLW�HLQKHLWOLFKHV�(UNHQQXQJV]HLFKHQ�XQG�6LHJHO�I�U�39�3URGXNWH� �� ����� 39�*$3�7UlJHUVFKDIW� �� ����� .RVWHQ�I�U�(LQI�KUXQJ�XQG�%HWULHE�HLQHV�40�6\VWHPV� �� ��� (QWZLFNOXQJ�XQG�/HLVWXQJHQ�YRQ�40�6\VWHPHQ� �� ��� ,(&��,(&4��,62��(LQH�(LQI�KUXQJ�LQ�GLH�4XDOLWlWVVLFKHUXQJ� �� ��� ,62�4XDOLWlWVVWDQGDUGV�I�U�GLH�)HUWLJXQJ� �� ����� ,62������ �� ����� $QIRUGHUXQJHQ�DQ�40�6\VWHPH� �� ����� $OOJHPHLQH�%HVFKUHLEXQJ�YRQ�,62����������� �� ����� %HVWDQGWHLOH�GHV�40�6\VWHPV� �� ����� 'HILQLWLRQHQ� �� ����� ,62�'RNXPHQWDWLRQVHEHQHQ� �� ����� 4XDOLWlWVGHILQLWLRQHQ�QDFK�,62� �� ��� 'DV�4XDOLWlWVPDQDJHPHQW�6\VWHP��$EVFKQLWW������ �� ����� $OOJHPHLQH�9RUDXVVHW]XQJHQ��$EVFKQLWW������ ���
� 'LH�1RUP�,62����������� �� ��� 'RNXPHQWDWLRQVDQIRUGHUXQJHQ��$EVFKQLWW������ �� ����� $OOJHPHLQHV��$EVFKQLWW�������� �� ����� 'DV�4XDOLWlWVPDQDJHPHQWKDQGEXFK��$EVFKQLWW�������� �� ����� /HQNXQJ�YRQ�'RNXPHQWHQ��$EVFKQLWW�������� �� ����� /HQNXQJ�YRQ�$XI]HLFKQXQJHQ��$EVFKQLWW�������� �� ��� 9HUDQWZRUWXQJ�GHU�/HLWXQJ��$EVFKQLWW���� �� ����� 9HUSIOLFKWXQJ�GHU�/HLWXQJ��$EVFKQLWW������ �� ����� .XQGHQRULHQWLHUXQJ��$EVFKQLWW������ �� ����� 4XDOLWlWVSROLWLN��$EVFKQLWW������ �� ����� 3ODQXQJ��$EVFKQLWW������ �� ����� 9HUDQWZRUWXQJ��%HIXJQLV�XQG�.RPPXQLNDWLRQ��$EVFKQLWW������ �� ����� 0DQDJHPHQWEHZHUWXQJ��$EVFKQLWW������ �� ��� 0DQDJHPHQW�YRQ�5HVVRXUFHQ��$EVFKQLWW���� �� ����� %HUHLWVWHOOXQJ�YRQ�5HVVRXUFHQ��$EVFKQLWW������ �� ����� 3HUVRQHOOH�5HVVRXUFHQ��$EVFKQLWW������ �� ����� ,QIUDVWUXNWXU��$EVFKQLWW������ �� ����� $UEHLWVXPJHEXQJ��$EVFKQLWW������ ���
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� 'LH�1RUP�,62����������� �� ��� 3URGXNWUHDOLVLHUXQJ��$EVFKQLWW���� �� ����� 'LH�3ODQXQJ�GHU�3URGXNWUHDOLVLHUXQJ��$EVFKQLWW������ �� ��� .XQGHQEH]RJHQH�3UR]HVVH��$EVFKQLWW������ �� ����� (UPLWWOXQJ�GHU�3URGXNWDQIRUGHUXQJHQ��$EVFKQLWW�������� �� ����� %HZHUWXQJ�GHU�3URGXNWDQIRUGHUXQJHQ��$EVFKQLWW�������� �� ����� .RPPXQLNDWLRQ�PLW�GHQ�.XQGHQ��$EVFKQLWW�������� �� ��� (QWZLFNOXQJ��$EVFKQLWW������ �� ����� (QWZLFNOXQJVSODQXQJ��$EVFKQLWW�������� �� ����� (QWZLFNOXQJVHLQJDEHQ��$EVFKQLWW�������� �� ����� (QWZLFNOXQJVHUJHEQLVVH��$EVFKQLWW�������� �� ����� (QWZLFNOXQJVEHZHUWXQJ��$EVFKQLWW�������� �� ����� (QWZLFNOXQJVYHULIL]LHUXQJ��$EVFKQLWW�������� �� ����� (QWZLFNOXQJVYDOLGLHUXQJ��$EVFKQLWW�������� �� ����� /HQNXQJ�YRQ�(QWZLFNOXQJVlQGHUXQJHQ��$EVFKQLWW�������� �� ����� 9HUIDKUHQVUHJHOQ�I�U�.RQWUROOH�XQG�9HULIL]LHUXQJ�GHU�3URGXNWHQWZLFNOXQJ� �� ��� %HVFKDIIXQJ��$EVFKQLWW������ �� ����� %HVFKDIIXQJVSUR]HVV��$EVFKQLWW�������� �� ����� %HVFKDIIXQJVDQJDEHQ��$EVFKQLWW�������� �� ����� 9HULIL]LHUXQJ�YRQ�EHVFKDIIWHQ�3URGXNWHQ��$EVFKQLWW�������� �� ��� 3URGXNWLRQ�XQG�'LHQVWOHLVWXQJVHUEULQJXQJ��$EVFKQLWW������ �� ����� /HQNXQJ�YRQ�3URGXNWLRQ�XQG�'LHQVWOHLVWXQJVHUEULQJXQJ��$EVFKQLWW�������� �� ����� 3UR]HVVYDOLGLHUXQJ�I�U�3URGXNWLRQ�XQG�'LHQVWOHLVWXQJ��$EVFKQLWW�������� ��� ����� .HQQ]HLFKQXQJ�XQG�5�FNYHUIROJEDUNHLW��$EVFKQLWW�������� ��� ����� (LJHQWXP�GHV�.XQGHQ��$EVFKQLWW�������� ��� ����� 3URGXNWHUKDOWXQJ��$EVFKQLWW�������� ��� ��� /HQNXQJ�YRQ�hEHUZDFKXQJV��XQG�0HVVPLWWHOQ���$EVFKQLWW������ ����
� 0HVVXQJ��$QDO\VH�XQG�9HUEHVVHUXQJ��$EVFKQLWW���� ��� ��� $OOJHPHLQHV��$EVFKQLWW������ ��� ����� 6WDWLVWLVFKH�'DWHQDQDO\VH� ��� ��� hEHUZDFKXQJ�XQG�0HVVXQJ��$EVFKQLWW������ ��� ����� .XQGHQ]XIULHGHQKHLW��$EVFKQLWW�������� ��� ����� 'DV�LQWHUQH�$XGLW��$EVFKQLWW�������� ��� ����� hEHUZDFKXQJ�XQG�0HVVXQJ�YRQ�3UR]HVVHQ��$EVFKQLWW�������� ��� ����� hEHUZDFKXQJ�XQG�0HVVXQJ�GHV�3URGXNWV��$EVFKQLWW�������� ��� ��� /HQNXQJ�IHKOHUKDIWHU�3URGXNWH��$EVFKQLWW������ ��� ��� 'DWHQDQDO\VH��$EVFKQLWW������ ��� ��� 9HUEHVVHUXQJ��$EVFKQLWW������ ��� ����� 6WlQGLJH�9HUEHVVHUXQJ��$EVFKQLWW�������� ��� ����� .RUUHNWXUPD�QDKPHQ��$EVFKQLWW�������� ��� ����� 9RUEHXJXQJVPD�QDKPHQ��$EVFKQLWW�������� ����
� 39�1RUPHQ� ��� ��� %HVWHKHQGH�1RUPHQ�XQG�6SH]LILNDWLRQHQ� ��� ����� 'HILQLWLRQ� ��� ����� :DUXP�VLQG�1RUPHQ�QRWZHQGLJ"� ��� ��� )HVWOHJXQJ�YRQ�1RUPHQ��6SH]LILNDWLRQHQ�� ��� ����� 1DWLRQDOH�RGHU�UHJLRQDOH�1RUPHQ� ��� ����� *OREDOH�,QWHUQDWLRQDOH�1RUPHQ�I�U�39��,(&�1RUPHQ�� ��� ����� .DWHJRULHQ�GHU�,(&�1RUPHQ�I�U�39� ��� ����� 9RQ�39�*$3�HPSIRKOHQH�6SH]LILNDWLRQHQ��3956�� ��� ��� :HQQ�NHLQH�1RUPHQ�H[LVWLHUHQ� ��� ��� 6SH]LILNDWLRQ�]XU�%HZHUWXQJ�GHU�3URGXNWTXDOLWlW� ��� ����� 5HLFKW�HLQH�WHFKQLVFKH�1RUP�DXV"� ��� ����� 'HILQLWLRQ� ��� ����� %HVWDQGWHLOH�HLQHU�34$6� ��� ����� =HLWDXIZDQG�I�U�GDV�$XVI�OOHQ�GHU�%ODQNR�34$6� ����
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��� (UQHXWHU�3URGXNWWHVW�EHL�VWUXNWXUHOOHU�bKQOLFKNHLW� ��� ����� 6WUXNWXUHOOH�bKQOLFKNHLW� ��� ����� (UQHXWHU�7HVW� ��� ��� 3U�IODERUDWRULHQ� ��� ����� 7\SHQ�YRQ�]XJHODVVHQHQ�RGHU�DQHUNDQQWHQ�3U�IODERUV� ��� ����� 'LH�%HGHXWXQJ�YRQ�5H]LSUR]LWlW� ��� ����� 8QDEKlQJLJH�3U�IODERUV� ��� ����� $QHUNDQQWH�3U�IODERUV�GHU�+HUVWHOOHU� ����
� 'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ�� ��� ��� 6FKULWWH�]XU�=HUWLIL]LHUXQJ�QDFK�,62����������� ��� ����� $OOJHPHLQHV� ��� ����� 9RUEHUHLWXQJVSKDVH� ��� ����� (LQULFKWXQJ�GHV�4XDOLWlWVPDQDJHPHQWVV\VWHPV� ��� ����� %HUHLFKH�GHU�YHUVFKLHGHQHQ�$QIRUGHUXQJHQ�QDFK�,62����������� ��� ��� 39�*$3�,(&4�*HQHKPLJXQJVSUR]HVV� ��� ����� $EODXI�GHV�,(&4�*HQHKPLJXQJVSUR]HVVHV� ��� ����� 6FKULWWH�]XU�3URGXNWJHQHKPLJXQJ�GXUFK�,(&4� ��� ����� :DV�XQWHUQLPPW�GDV�6,�GDQQ"� ��� ����� :LGHUUXI�RGHU�$XIKHEXQJ�GHU�*HQHKPLJXQJ� ��� ����� *HQHKPLJXQJVSUR]HVV�GXUFK�39�*$3� ��� ����� $QHUNHQQXQJ� ��� ��� 39�*$3�.HQQ]HLFKHQ�XQG�6LHJHO� ��� ����� :RUDQ�HUNHQQW�PDQ�4XDOLWlWVSURGXNWH"� ��� ����� 9RUWHLOH�YRQ�39�4XDOLWlWVNHQQ]HLFKHQ�39�4XDOLWlWVVLHJHO� ��� ����� :HU�GDUI�GDV�39�4XDOLWlWVNHQQ]HLFKHQ�XQG��VLHJHO�YHUZHQGHQ"� ��� ����� (UNHQQXQJVQXPPHU�GHV�39�+HUVWHOOHUV� ��� ����� .RVWHQ�GHV�/L]HQ]YHUIDKUHQV�YRQ�39�*$3� ��� ��� .RVWHQ�XQG�1XW]HQ�YRQ�4XDOLWlW� ��� ����� .XQGHQPHLQXQJHQ���7DEHOOH������ ��� ����� :HU�SURILWLHUW�YRQ�GHU�(LQI�KUXQJ�YRQ�,62�����"� ��� ����� 'LH�(UJHEQLVVH�VSUHFKHQ�I�U�VLFK� ��� ����� 9HUJOHLFK�GHU�4XDOLWlWVPDQDJHPHQWV\VWHPH� ��� ����� 6FKOXVVIROJHUXQJ� ��� 

$QKDQJ��'XUFK�(LQULFKWXQJ�XQG�%HWULHE�HLQHV�40�6\VWHPV�HQWVWHKHQGH�.RVWHQ� ����%HLVSLHO�HLQHV�6WDQGDUG�4XDOLWlWVSODQV� ����9HU|IIHQWOLFKXQJHQ�GHU�,(&�7&���� ����,(&�6WDQGDUGV�PLW�P|JOLFKHU�$QZHQGXQJ�I�U�3KRWRYROWDLN� ����9RQ�39�*$3�HPSIRKOHQH�6WDQGDUGV��3956�� ����%HLVSLHO�I�U�HLQH�6SH]LILNDWLRQ�]XU�3URGXNWTXDOLWlWVEHZHUWXQJ� ����=HUWLIL]LHUXQJVLQVWLWXWH� ����9RUOlXILJH�/LVWH�GHU�7HVWODERUV� ����*ORVVDU� ����%LEOLRJUDSKLH� �����
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9RUZRUW�
3KRWRYROWDLN��39��3URGXNWH�ZHUGHQ�LQ�YLHOHQ�/lQGHUQ�KHUJHVWHOOW�XQG��EHUDOO�DXI�GHU�:HOW�YHUNDXIW��
'LH�PHLVWHQ�GDYRQ�DUEHLWHQ�JXW�XQG�]XYHUOlVVLJ��ZDV�]XP�JUR�HQ�(UIROJ�XQG�GHP�QHXHUOLFKHQ�%RRP�
LQ� GHU� %UDQFKH� JHI�KUW� KDW�� $XV� 6WDWLVWLNHQ� ]XU� ZHOWZHLWHQ� 39�6LWXDWLRQ� JHKW� KHUYRU�� GDVV�
3URGXNWPlQJHO� ]ZDU� VHOWHQ� VLQG��DEHU�GRFK�HLQHQ�JHZLVVHQ�$QWHLO�DXVPDFKHQ��=XGHP�HQWVSUHFKHQ�
GLH�/HLVWXQJVGDWHQ�YRQ�39�0RGXOHQ�HLQ]HOQHU�+HUVWHOOHU�QLFKW�LPPHU�GHQ�.lXIHUHUZDUWXQJHQ��
2EZRKO� GHU� ZHLW� �EHUZLHJHQGH� 7HLO� GHU� +HUVWHOOHU� TXDOLWDWLY� KRFKZHUWLJH� 3URGXNWH� XQG� 6\VWHPH�
SURGX]LHUW��P�VVHQ�GLHMHQLJHQ�+HUVWHOOHU��GLH�GLHV�QLFKW�WXQ��DXI�GDV�4XDOLWlWVQLYHDX�GHU�UHVWOLFKHQ�
39�,QGXVWULH�JHEUDFKW�ZHUGHQ��'HU�=ZHFN�GLHVHV�+DQGEXFKV��EHU�4XDOLWlWVPDQDJHPHQW��40��LP�39�
%HUHLFK�LVW�HV��GHU�,QGXVWULH�GDEHL�]X�KHOIHQ��HLQ�40�6\VWHP�HLQ]XI�KUHQ�XQG�6WDQGDUGV�HLQ]XKDOWHQ��
8P�GLHV�]X�HUUHLFKHQ�P�VVHQ�HLQLJH�+LQGHUQLVVH�EHVHLWLJW�ZHUGHQ��DEHU�GHQQRFK��JXWH�4XDOLWlW� LVW�
DP� (QGH� LPPHU� J�QVWLJHU�� 8QG� 8QWHUQHKPHQ�� GLH� VLFK� GDUXP� EHP�KHQ�� G�UIHQ� VLFK� DXI� VDWWH�
*HZLQQH�IUHXHQ��
(LQHQ� 4XDOLWlWV�)HUWLJXQJVSUR]HVV� PLW� 4XDOLWlWVVLFKHUXQJ� HLQ]XI�KUHQ�� ZLUG� RIW� DOV� WHXUHV�
8QWHUIDQJHQ� DQJHVHKHQ�� YRU� DOOHP� EHL� NOHLQHQ� XQG� PLWWHOJUR�HQ� )LUPHQ�� 'HPJHJHQ�EHU� KDW� VLFK�
JH]HLJW��GDVV�40�(LQVSDUXQJHQ�QDFK�VLFK�]LHKW��VRJDU�VFKRQ�LP�HUVWHQ�-DKU�QDFK�GHU�(LQI�KUXQJ��
$QGHUH� ,QGXVWULH]ZHLJH�� GLH� VLFK� lKQOLFKHQ� +HUDXVIRUGHUXQJHQ� EH]�JOLFK� LKUHU� 4XDOLWlWVVLFKHUXQJ�
JHJHQ�EHU�VDKHQ��KDEHQ�/|VXQJHQ�HQWZLFNHOW��GLH�39�,QGXVWULH�I�U�VLFK�DQSDVVHQ�XQG�QXW]HQ��NDQQ��
'HU� KHXW]XWDJH� DOOJHPHLQ� DQHUNDQQWH� XQG� LQ� YLHOHQ� ,QGXVWULHEHUHLFKHQ� HLQJHVHW]WH� 6WDQGDUG� I�U�
4XDOLWlWVPDQDJHPHQW� LQ� +HUVWHOOXQJVSUR]HVVHQ� LVW� GLH� 1RUP� ,62� ����������� (LQLJH� ZHQLJH� 39�
0RGXOKHUVWHOOHU� IHUWLJHQ� JHJHQZlUWLJ� QDFK� ,62� ����������� GLH� PHLVWHQ� MHGRFK� QLFKW�� 9RQ� LKQHQ�
ZLVVHQ� HLQLJH� YLHOOHLFKW� VFKOLFKWZHJ� QLFKWV� YRQ� GLHVHU� 1RUP�� DQGHUH� PHLQHQ� P|JOLFKHUZHLVH�� ,62�
���������� VHL� ]X� WHXHU� RGHU� ]X� WHFKQLVFK�� XP� LQ� NOHLQHQ� RGHU� PLWWOHUHQ� 8QWHUQHKPHQ� SUDNWLVFK�
XPJHVHW]W�ZHUGHQ�]X�N|QQHQ��
*OREDOH� 8QWHUQHKPHQ� GHU� 39� ,QGXVWULH� KDEHQ� 39� *$3� LQV� /HEHQ� JHUXIHQ�� XP� HLQ� HLQKHLWOLFKHV�
9RUJHKHQ� LP� +LQEOLFN� DXI� 4XDOLWlWVVLFKHUXQJ� ]X� HUUHLFKHQ�� XQG� GLHVHV� +DQGEXFK� LVW� 7HLO� GLHVHU�
$QVWUHQJXQJ�� 39� *$3� �*OREDO� $SSURYDO� 3URJUDP� IRU� 3KRWRYROWDLFV�� ZHOWZHLWHV� =HUWLIL]LHUXQJV�
SURJUDPP�I�U�3KRWRYROWDLN��KDW�GLHVHV�+DQGEXFK�PLW�GHP�=LHO�HUDUEHLWHW��GLH�,62�1RUP�LQ�HLQIDFKHQ�
:RUWHQ�ZLHGHU]XJHEHQ� XQG�8QWHUQHKPHQ�GHU� 39�,QGXVWULH� GDEHL� ]X� XQWHUVW�W]HQ�� VHOEVW� XQG� RKQH�
%HUDWXQJ�YRQ�DX�HQ�HLQ�HLJHQHV��HLQIDFKHV�XQG�NRVWHQJ�QVWLJHV�40�6\VWHP�HLQ]XI�KUHQ��
'LHVHV� +DQGEXFK� EDVLHUW� DXI� HLQHP� IU�KHUHQ� +DQGEXFK� YRQ� 39�*$3� I�U� 7UDLQLQJVNXUVH� LQ�
=XVDPPHQDUEHLW� PLW� GHU� :HOWEDQN�� GDV� LP� +LQEOLFN� DXI� GLH� GDPDOV� JHOWHQGH� 1RUP� ,62� �����
DXVJHOHJW�ZDU��,Q]ZLVFKHQ�ZXUGH�,62������MHGRFK�YRQ�,62�����������DEJHO|VW��DQ�GHP�VLFK�GDV�QXQ�
YRUOLHJHQGH�+DQGEXFK�NRQVHTXHQW�RULHQWLHUW��(V�ELHWHW�:HUN]HXJH�DQ��PLW�+LOIH�GHUHU�)LUPHQ�Y|OOLJH�
hEHUHLQVWLPPXQJ�PLW� GHQ� $QIRUGHUXQJHQ� YRQ� ,62� ���������� HUUHLFKHQ� N|QQHQ�� $X�HUGHP�ZHUGHQ�
GLH� YHUVFKLHGHQHQ� (OHPHQWH� LP� 4XDOLWlWVVLFKHUXQJVYHUIDKUHQ� EHVFKULHEHQ� XQG� HLQH� 4XDOLWlWVNHQQ�
]HLFKQXQJ�I�U�39�3URGXNWH�YRUJHVWHOOW��
'LH�4XDOLWlWVVLFKHUXQJ� HUIRUGHUW�� GDVV� 3URGXNWH� QRUPJHUHFKW� KHUJHVWHOOW� XQG� JHWHVWHW�ZHUGHQ� XQG�
GDVV� GHU� +HUVWHOOXQJVSUR]HVV� NRQWLQXLHUOLFK� �EHUSU�IW� XQG� YHUEHVVHUW� ZLUG�� 'LHVHV� +DQGEXFK�
EHVFKUHLEW� GLH� YHUVFKLHGHQHQ� (OHPHQWH� HLQHV� 40�6\VWHPV� XQG� I�KUW� ]XGHP� HLQH� 3URGXNWNHQQ�
]HLFKQXQJ�HLQ��DQKDQG�GHUHU�.XQGHQ�KRFKZHUWLJH�39�3URGXNWH�HUNHQQHQ�N|QQHQ��=XGHP�YHUEHVVHUW�
GLHVH�.HQQ]HLFKQXQJ�GLH�JOREDOH�0DUNWSRVLWLRQ�GHUMHQLJHQ�39�$QELHWHU��GLH�VLH�OL]HQVLHUHQ��
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'DQNVDJXQJ�
'DV�4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK�ZXUGH�HUDUEHLWHW�YRQ�'U��3HWHU�)��9DUDGL�
�9RUVLW]HQGHU� 39� *$3�� *HQI�� 6FKZHL]��� 5DPyQ� 'RPtQJXH]� �'RPtQJXH]� DQG� $VVRFLDWHV�� 5RFNYLOOH��
86$��XQG�/RUHWWD�6FKDHIIHU��9RUVWDQGVPLWJOLHG�YRQ�39�*$3��:DVKLQJWRQ�'�&���86$���
'LH�$XWRUHQ� GDQNHQ� IROJHQGHQ�0LWZLUNHQGHQ� I�U� LKUH�ZHUWYROOHQ�+LQZHLVH�XQG�9RUVFKOlJH��5LFKDUG�
.D\��6HNUHWDULDW�GHV�,(&4���+HLQ]�0DUWL��.DONIDEULN�1HWVWDO�$*���5ROI�2OGDFK��,7�3RZHU���'U��0DUNXV�
*��5HDO��$OSKD�5HDO�$*���+LGHQRUL�6KLPL]X��-4$2��XQG�,QJULG�:HLVV��:,3���
'DV� 4XDOLWlWVPDQDJHPHQW� 3KRWRYROWDLN� 7UDLQLQJVKDQGEXFK� EDVLHUW� DXI� ]ZHL� YRUDQJHJDQJHQHQ�
+DQGE�FKHUQ�� Å4XDOLW\� 0DQDJHPHQW� LQ� 3KRWRYROWDLFV� ²� 4XDOLW\� &RQWURO� 7UDLQLQJ� 0DQXDO� IRU�
0DQXIDFWXUHUV´��GDV�XQWHU�GHU�/HLWXQJ�GHU�:HOWEDQN�$UEHLWVJUXSSH�I�U�OlQGOLFKH�(QWZLFNOXQJVIUDJHQ�
XQG� HUQHXHUEDUH� (QHUJLHQ� ]XVDPPHQ� PLW� 39� *$3� HUVWHOOW� ZRUGHQ� ZDU�� $X�HUGHP� DXI� GHP�
Å4XDOLWlWVKDQGEXFK�I�U�+HUVWHOOHU´��GDV�39�*$3�I�U�GDV�3URJUDPP�I�U�(QHUJLH�XQG�.OLPDVFKXW]�GHU�
9HUHLQWHQ�1DWLRQHQ�HUDUEHLWHW�KDWWH�XQG�GDV�I�U�GDV�YRUOLHJHQGH�+DQGEXFK�QDFK�*HQHKPLJXQJ�GXUFK�
39�*$3�JHQXW]W�ZXUGH��
'DV�*HQHUDO�'HSDUWHPHQW� I�U� (QHUJLH� XQG�7UDQVSRUW�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�KDW� LP�5DKPHQ�
GHV� 6$9(�$/7(51(5�5DKPHQSURJUDPPV� GLH� (QWZLFNOXQJ� GLHVHV� +DQGEXFKV� ILQDQ]LHOO� XQWHUVW�W]W��
9HUWUDJVQXPPHU��������&��������������
�
9HUWUDJVSDUWQHU�VLQG���

:,3��'HXWVFKODQG��3URMHNWNRRUGLQDWLRQ��
$OSKD�5HDO��6FKZHL]�
$'(0(��)UDQNUHLFK�
(3,$��%HOJLHQ�
,7�3RZHU��*UR�EULWDQQLHQ�
39�*$3��6FKZHL]�
�
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����(LQI�KUXQJ�
0DQDJHU� MHGHV� 8QWHUQHKPHQV� GHILQLHUHQ� GHVVHQ� =LHOH�� +LHU]X� JHK|UHQ� W\SLVFKHUZHLVH�
9HUNDXIV]DKOHQ�� *HZLQQVSDQQHQ�� 3URGXNWH�� .XQGHQVHUYLFH�� )LQDQ]LHUXQJ�� 3HUVRQDO�� VWUDWHJLVFKH�
3ODQXQJ�� XVZ�� =LHOH� I�U� GLH� 4XDOLWlW� YRQ� 3URGXNWHQ� RGHU� 'LHQVWOHLVWXQJHQ� HLQHV� 8QWHUQHKPHQV�
IHVW]XOHJHQ��LVW�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��XP�GLH�=XNXQIW�HLQHV�8QWHUQHKPHQV�]X�JDUDQWLHUHQ��
3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�VLQG�GDV�%LQGHJOLHG�,KUHV�8QWHUQHKPHQV�]X�GHVVHQ�.XQGHQ�XQG�GDKHU�
OHW]WOLFK� GHU� HLQ]LJH� *UXQG� VHLQHU� ([LVWHQ]�� 2KQH� .XQGHQ� ²� ]XIULHGHQH� .XQGHQ� ²� ZLUG� HLQH� )LUPD�
QLFKW��EHUOHEHQ�N|QQHQ��
'LHVHV� +DQGEXFK� EHVFKUHLEW� HLQ� 'UHL�� RGHU� )�QI�7DJHV�7UDLQLQJVSURJUDPP� Å4XDOLWlWVPDQDJHPHQW�
3KRWRYROWDLN´��(V�KLOIW�+HUVWHOOHUQ�LQ�GHU�3KRWRYROWDLNLQGXVWULH��0HWKRGHQ�GHU�4XDOLWlWVVLFKHUXQJ�]X�
�EHUQHKPHQ�� GLH� ]X� EHVWlQGLJHU� 3URGXNW�� RGHU� 6HUYLFHTXDOLWlW� I�KUHQ� �VLHKH� $QKDQJ� 9,��
7UDLQLQJVSODQ��� 'LH� 0HWKRGLN� EDVLHUW� DXI� HLQHP� .RQ]HSW� I�U� XPIDVVHQGH� 4XDOLWlW� XQG� HUIRUGHUW�
GHVKDOE�� DXI� MHGHU� (EHQH� GHV� 8QWHUQHKPHQV� VWHWV� KRFKTXDOLWDWLYH� 3URGXNWH� DQ� VHLQH� .XQGHQ� ]X�
OLHIHUQ�� 'DU�EHU� KLQDXV� VWHOOW� GDV� 7UDLQLQJVSURJUDPP� GDU�� ZLH� GLH� 3URGXNWH� ,KUHV� � 3KRWRYROWDLN�
8QWHUQHKPHQV�%HDFKWXQJ�I�U�,KUH�4XDOLWlW�HUODQJHQ�XQG�GLHVH�%HDFKWXQJ�DXIUHFKWHUKDOWHQ�N|QQHQ�²�
GXUFK�=HUWLIL]LHUXQJ�GXUFK�ZHOWZHLW�DQHUNDQQWH�,QVWLWXWH��

������ 'LH�3KRWRYROWDLN��39��,QGXVWULH�
3KRWRYROWDLNV\VWHPH� P�VVHQ� SUHLVOLFK� NRQNXUUHQ]IlKLJ� VHLQ�� XP� LKU� 0DUNWSRWHQ]LDO� YROO�
DXV]XVFK|SIHQ�� =XGHP�P�VVHQ� VLH� GLH� (UZDUWXQJHQ� GHU� .XQGHQVHLWH� HUI�OOHQ�� LGHDOHU�:HLVH� VRJDU�
�EHUWUHIIHQ�� bOWHUH� $QZHQGXQJHQ� LP� 7HOHNRPPXQLNDWLRQV�� XQG� 5DXPIDKUW�6HNWRU� KDEHQ� DXIJUXQG�
LKUHU� KRKHQ� =XYHUOlVVLJNHLW� XQG� /HLVWXQJVIlKLJNHLW� GLH� 3UHLVZ�UGLJNHLW� GHU� 39�7HFKQLN� EHZLHVHQ��
1HXH� 39�$QZHQGXQJHQ� P�VVHQ� QXQ� =XYHUOlVVLJNHLW� XQG� ODQJH� /HEHQVGDXHU� GHPRQVWULHUHQ�� 'LH�
4XDOLWlW� GHU� 3URGXNWH� ZLUG� �EHU� (UIROJ� RGHU� 1LHGHUJDQJ� GHU� 39�,QGXVWULH� HQWVFKHLGHQ�� 'HQQ��
OHW]WHQGOLFK� PXVV� GHU� .XQGH� GHQ� ZLUWVFKDIWOLFKHQ� :HUW� VHLQHU� 39�,QYHVWLWLRQ� HUNHQQHQ� N|QQHQ��
'LHVHU�JHKW��EHU�GLH�=XIULHGHQKHLW�KLQDXV��VLFK�I�U�HLQH�)RUP�UHJHQHUDWLYHU�(QHUJLHHU]HXJXQJ�RKQH�
VFKlGOLFKH�$XVZLUNXQJHQ�I�U�GLH�8PZHOW�HQWVFKLHGHQ�]X�KDEHQ��
+HUVWHOOHU�� GLH� NHLQH� 4XDOLWlWVSURGXNWH� KHUVWHOOHQ�� ZHUGHQ� VLFK� LP� :HWWEHZHUE� QLFKW� ODQJH�
EHKDXSWHQ�N|QQHQ��'DKHU�ZLUG�MHGHU�+HUVWHOOHU�VHLQ�$XJHQPHUN�DXI�GLH�4XDOLWlW�GHU�3URGXNWH�VHLQHV�
8QWHUQHKPHQV� ULFKWHQ�� 'LH� 3UR]HVVH� LP� 4XDOLWlWVPDQDJHPHQW� VLQG� YRQ� +HUVWHOOHU� ]X� +HUVWHOOHU�
YHUVFKLHGHQ�� GDV� =LHO� LVW� DEHU� LPPHU� GDV� JOHLFKH�� GLH� *DUDQWLH�� GDVV� 3URGXNWH� XQG� 3UR]HVVH�
EHVWLPPWH�(UZDUWXQJHQ�HUI�OOHQ��
,Q� YLHOHQ� /lQGHUQ�ZHUGHQ�3KRWRYROWDLN�3URGXNWH� KHUJHVWHOOW� XQG� LQ� GLH� JDQ]H�:HOW� JHOLHIHUW�� DXFK�
DXI� $XVVFKUHLEXQJHQ� KLQ�� ]�%�� I�U� YRQ� GHU� :HOWEDQN� XQWHUVW�W]WH� 3URMHNWH�� 'LH� )HVWOHJXQJ� YRQ�
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LQWHUQDWLRQDOHQ�6WDQGDUGV�XQG�4XDOLWlWVVLFKHUXQJVYHUIDKUHQ�JDUDQWLHUW�GLH�HLQKHLWOLFKH�4XDOLWlW�YRQ�
39�3URGXNWHQ�XQG��ZDV�HEHQVR�ZLFKWLJ�LVW��VLH�LVW�I�U�GHQ�HLQ]HOQHQ�+HUVWHOOHU�YRQ�1XW]HQ��GD�QHXH�
0lUNWH�HUVFKORVVHQ�ZHUGHQ�N|QQHQ��GD�]HUWLIL]LHUWH�3URGXNWH�ZHOWZHLW�ZHWWEHZHUEVIlKLJ�VLQG��
'LH�+HUVWHOOXQJ�HLQHV�4XDOLWlWVSURGXNWV�HUIRUGHUW�'HVLJQTXDOLWlW�YRQ�$QIDQJ�DQ��'LH�GHU�3URGXNWLRQ�
QDFKJHODJHUWH� .RQWUROOH� DOOHLQ� UHLFKW� QLFKW� DXV�� GHQQ� VLH� WUHQQW� OHGLJOLFK�DN]HSWDEOH�3URGXNWH� YRQ�
XQDQQHKPEDUHQ� �G�K�� YRP� Å$XVVFKXVV´��� 'LHVHU� $XVVFKXVV� DP� (QGH� GHU� 3URGXNWLRQVOLQLH� EHGHXWHW�
]XVlW]OLFKH� .RVWHQ� I�U� GHQ� +HUVWHOOHU�� (LQ� GXUFKJlQJLJHU� 4XDOLWlWVIHUWLJXQJVSUR]HVV� GDJHJHQ�� GHU�
DXI� VWDWLVWLVFKHQ� 0HVVXQJHQ� EDVLHUW�� HUKlOW� GLH� 4XDOLWlW� DXIUHFKW� XQG� I�KUW� GDKHU� ]X� HUK|KWHU�
.XQGHQ]XIULHGHQKHLW�XQG�PHKU�*HZLQQ�I�U�GHQ�+HUVWHOOHU��
$OV�7HLOQHKPHU�DQ�GLHVHP�7UDLQLQJVSURJUDPP�HUKDOWHQ� 6LH�GLH�:HUN]HXJH�DQ�GLH�+DQG��PLW�GHQHQ�
,KU�8QWHUQHKPHQ�GLH�4XDOLWlW� VHLQHU� 3URGXNWH� LQ� GHQ�*ULII�EHNRPPHQ�XQG�YHUEHVVHUQ�NDQQ�� 6HLQH�
/HLVWXQJ�I�U�GHQ�.XQGHQ�ZLUG�VRPLW�DOVR�HUK|KW��:HQQ�GLH�/HLVWXQJ�GLH�.RVWHQ��EHUVWHLJW��WUlJW�GHU�
0DUNW� GLH� (QWZLFNOXQJ� XQG� )|UGHUXQJ� YRQ� +XQGHUWHQ� YRQ� QHXHQ� 39�$QZHQGXQJHQ�� ,Q� GLHVHP�
6]HQDULR�ZHUGHQ�GLH�DQIlQJOLFKHQ�$XVJDEHQ�I�U�GLH�(LQULFKWXQJ�YRQ�4XDOLWlWVVLFKHUXQJVV\VWHPHQ�XP�
HLQ�9LHOIDFKHV�]XU�FNJH]DKOW��HV�]HLJW�VLFK��ZLH�YRUDXVVFKDXHQG�GLH�,QYHVWLWLRQ�LQ�4XDOLWlW�ZDU��

����%HVWDQGWHLOH�HLQHV�4XDOLWlWV�)HUWLJXQJVV\VWHPV�
'LH�%HVWDQGWHLOH�HLQHV�LQWHUQDWLRQDO�DQHUNDQQWHQ�4XDOLWlWVVLFKHUXQJVV\VWHPV�VLQG��
�

• HLQ�4XDOLWlWV�)HUWLJXQJVSUR]HVV��GHU�DXI�GHP�6WDQGDUG�,62�����������EDVLHUW�
• 3URGXNWH��GLH�VWDQGDUG�NRQIRUP�KHUJHVWHOOW�ZHUGHQ�
• 3URGXNWH��GLH�LQ�HLQHP�DQHUNDQQWHQ�3U�IODERU�JHWHVWHW�ZHUGHQ�
• 3U�IXQJ�GXUFK�HLQH�XQDEKlQJLJH�2UJDQLVDWLRQ�
• 3URGXNWH��GLH�GLH�=XIULHGHQKHLW�GHU�.XQGHQ�JHZlKUOHLVWHQ�

�
,Q� GHU� 3KRWRYROWDLN�,QGXVWULH� ZXUGHQ� GLHVH� %HVWDQGWHLOH� DOV� JUXQGOHJHQGH� %DXVWHLQH� HLQHV�
3URJUDPPV� HUNDQQW�� GDV� GLH� (QGNXQGHQ� ]X� GHQ� 8QWHUQHKPHQ� KLQI�KUW�� GLH� 4XDOLWlWVSURGXNWH�
KHUVWHOOHQ��0LW�GHP�=LHO�GHU�(UULFKWXQJ�HLQHV�4XDOLWlWVPDQDJHPHQW�6\VWHPV�LQ�GHU�39�%UDQFKH�²�]XU�
OHLFKWHQ�(UNHQQEDUNHLW�YRQ�4XDOLWlWVSURGXNWHQ�XQG�PLW�ZHOWZHLWHU�$N]HSWDQ]�²�ZXUGH�39�*$3��GDV�
ZHOWZHLWH� $QHUNHQQXQJVSURJUDPP� I�U� 39�3URGXNWH�� HLQJHI�KUW�� (V� LQWHJULHUW� GLH� REHQ� JHQDQQWHQ�
%DXVWHLQH� XQG� OHJW� HLQ� .HQQ]HLFKQXQJVVLHJHO� IHVW�� 'LH� IROJHQGHQ� .DSLWHO� HQWKDOWHQ� ZHLWHUH�
,QIRUPDWLRQHQ��EHU�GDV�39�*$3�3URJUDPP��
�
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����39�*$3�²�GDV�ZHOWZHLWH�=HUWLIL]LHUXQJVSURJUDPP�I�U�3KRWRYROWDLN�

������ :HOWZHLWH�=HUWLIL]LHUXQJ�²�ZR]X"�
'LH�3KRWRYROWDLN�KDW�EHZLHVHQ��HLQH�K|FKVW�]XYHUOlVVLJH�0|JOLFKNHLW�GHU�(QHUJLHHU]HXJXQJ�]X�VHLQ��
VR� ZHUGHQ� IDVW� DOOH� :HOWUDXPVDWHOOLWHQ� YRQ� 39�6\VWHPHQ� JHVSHLVW�� 6HLW� ��� -DKUHQ� ZLUG� GLH�
3KRWRYROWDLN�]XGHP�HUIROJUHLFK� LQ�YLHOHQ�WHUUHVWULVFKHQ�$QZHQGXQJHQ�HLQJHVHW]W��(LQLJH�39�0RGXOH�
ZHUGHQ�LQ]ZLVFKHQ�PLW�HLQHU�*DUDQWLH��EHU����-DKUH�YHUNDXIW��
'LH� =XYHUOlVVLJNHLW� YRQ� 39�6\VWHPHQ� LVW� YRQ� ]HQWUDOHU� %HGHXWXQJ� I�U� GDV� 9HUWUDXHQ� LQ� GLH� 39�
,QGXVWULH��0DQJHOQGH�%HVWlQGLJNHLW�GHU�4XDOLWlW� YRQ�39�3URGXNWHQ�N|QQWH�GDV�9HUWUDXHQ�VRZRKO� LQ�
GLH� ,QGXVWULH� DOV� DXFK� LQ� GLH� LKU� ]XJUXQGHOLHJHQGH� 7HFKQRORJLH� JHIlKUGHQ�� =XGHP� N|QQWH� VLH� GLH�
$N]HSWDQ]�GXUFK�GHQ�.XQGHQ�GlPSIHQ�XQG�GDV�,QWHUHVVH�YRQ�SRWHQ]LHOOHQ�*HOGJHEHUQ�HLQVFKUlQNHQ��
'LHV�SDVVLHUWH�LQ�GHQ�OHW]WHQ�-DKUHQ�GXUFK�4XDOLWlWVSUREOHPH�EHL�.RPSRQHQWHQ��6\VWHPHQ��$QODJHQ�
XQG� LP� $IWHU�6DOHV�6HUYLFH� I�U� WHUUHVWULVFKH� 39�$QZHQGXQJHQ�� %HVRQGHUV� ,QVHODQODJHQ� LQ�
(OHNWULIL]LHUXQJVSURJUDPPHQ� I�U� OlQGOLFKH�*HELHWH� LQ� (QWZLFNOXQJVOlQGHUQ�� GLH� YRQ� RUWVDQVlVVLJHP�
3HUVRQDO�EHWUHXW�ZXUGHQ��ZDUHQ�KLHUYRQ�EHWURIIHQ��
�

• 'DV�1LFKWYRUKDQGHQVHLQ�YRQ�6WDQGDUGV�I�U�VlPWOLFKH�.RPSRQHQWHQ�DX�HU�GHQ�39�0RGXOHQ�LVW�
HLQ�+DXSWJUXQG�I�U�JUR�H�4XDOLWlWVXQWHUVFKLHGH�EHL�39�6\VWHPHQ�LP�3ULYDWEHUHLFK��

• +HUVWHOOHU�YHUI�JHQ�QLFKW��EHU�HLQKHLWOLFKH�5LFKWOLQLHQ��ZLH�]XYHUOlVVLJH�39�6\VWHPH�RGHU�²
.RPSRQHQWHQ�]X�SURGX]LHUHQ��]X�LQVWDOOLHUHQ�XQG�]X�ZDUWHQ�VLQG��

• )�U�YLHOH�NOHLQHUH�XQG�PLWWHOJUR�H�+HUVWHOOHUILUPHQ�KDW�GHU�0DQJHO�DQ�DQHUNDQQWHQ�
3U�IODERUV�HV�HUVFKZHUW��3URGXNWWHVWV�GXUFKI�KUHQ�]X�ODVVHQ��

• 7URW]�GXUFKJHI�KUWHQ�3URGXNWWHVWV�HUJDEHQ�VLFK�3UREOHPH��1DFKGHP�VLH�3URGXNWPXVWHU�DQ�
HLQ�3U�IODERU�JHVFKLFNW�KDWWHQ�XQG�GHU�7HVWEHULFKW�GLH�1RUPHQNRQIRUPLWlW�EHVWlWLJW�KDWWH��
ZLHVHQ�PDQFKH�+HUVWHOOHU�DOOH�0RGHOOH�GHU�JOHLFKHQ�3URGXNWVSDUWH�DOV�JHWHVWHW�DXV��'LH�
6LFKHUKHLW��GDVV�GDV�JHWHVWHWH�0XVWHU�I�U�MHGHV�HLQ]HOQH�SURGX]LHUWH�0RGHOO�ZLUNOLFK�
UHSUlVHQWDWLY�ZDU��NRQQWH�KLHU�QLFKW�JHJHEHQ�VHLQ��GD�NHLQH�3U�IXQJ�GHV�
)HUWLJXQJVSUR]HVVHV�GHV�+HUVWHOOHUV�GXUFKJHI�KUW�ZRUGHQ�ZDU��

�
'XUFK�GLHVH�HUQVWKDIWHQ�4XDOLWlWVSUREOHPH�VDK�VLFK�GLH�39�,QGXVWULH�JH]ZXQJHQ��LQ�=XVDPPHQDUEHLW�
PLW� VWDDWOLFKHQ� %HK|UGHQ� HLQ� XPIDVVHQGHV� 39�4XDOLWlWVVLFKHUXQJVSURJUDPP� ]X� HUDUEHLWHQ�� 'DV�
(UJHEQLV� ZDU� GLH� (QWVWHKXQJ� GHV� 3URJUDPPV� ]XU� ZHOWZHLWHQ� =HUWLIL]LHUXQJ� YRQ� 39�3URGXNWHQ�
�Å*OREDO�$SSURYDO�3URJUDP�IRU�3KRWRYROWDLFV´��NXU]�39�*$3��������
�
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�������� 39�*$3�
�
39� *$3�� HLQH� LQWHUQDWLRQDOH� 1RQ�3URILW�2UJDQLVDWLRQ�� KDW� GHQ� EHVWlQGLJHQ� $XVEDX� GHV� ZHOWZHLWHQ�
39�0DUNWHV�]XP�=LHO��XP�GLH�ZHOWZHLWHQ�(QHUJLHEHG�UIQLVVH�DXI�XPZHOWIUHXQGOLFKH�:HLVH�EHIULHGLJW�
]X�VHKHQ��

8QVHUH� $XIJDEH� LVW� GLH� )|UGHUXQJ� GHU� 1XW]XQJ� YRQ� LQWHUQDWLRQDO� DQJHQRPPHQHQ� 6WDQGDUGV��
4XDOLWlWVPDQDJHPHQW�3UR]HVVHQ� XQG� RUJDQLVDWRULVFKHP� 7UDLQLQJ� I�U� (QWZXUI�� +HUVWHOOXQJ��
,QVWDOODWLRQ��9HUNDXI�XQG�6HUYLFH�YRQ�39�6\VWHPHQ��:LU�NRRSHULHUHQ�PLW�GHU�39�,QGXVWULH�VRZLH�PLW�
LKU� YHUZDQGWHQ� %UDQFKHQ�� LQWHUQDWLRQDOHQ� 2UJDQLVDWLRQHQ�� 3U�IODERUV�� 5HJLHUXQJVEHK|UGHQ��
*HOGJHEHUQ�� 1LFKW�5HJLHUXQJV�2UJDQLVDWLRQHQ� �1*2V�� XQG� SULYDWHQ� 6WLIWXQJHQ�� LQ� (QWZLFNOXQJV�
OlQGHUQ�XQG�LQ�GHQ�,QGXVWULHVWDDWHQ��

������ 'LH�(OHPHQWH�GHV�39�*$3�=HUWLIL]LHUXQJV�6\VWHPV�
'DV� =HUWLIL]LHUXQJVV\VWHP� QDFK� 39� *$3� XPIDVVW� DOOH� (OHPHQWH� HLQHV� DQHUNDQQWHQ�
4XDOLWlWVVLFKHUXQJV�6\VWHPV� �VLHKH� $EVFKQLWW� ������ =XGHP� ZLUG� DQ� ]HUWLIL]LHUWH� +HUVWHOOHU� HLQH�
EHVRQGHUH� 39�4XDOLWlWV�.HQQ]HLFKQXQJ� �I�U� .RPSRQHQWHQ�� E]Z�� HLQ� 4XDOLWlWV�6LHJHO� �I�U� 6\VWHPH��
YHUJHEHQ�� 'LHVH� .HQQ]HLFKQXQJHQ� KHOIHQ� GHP� 9HUEUDXFKHU�� 4XDOLWlWVSURGXNWH� YRQ� 3URGXNWHQ�
XQEHNDQQWHU�4XDOLWlW�XQWHUVFKHLGHQ�]X�N|QQHQ��'LH�%HVWDQGWHLOH�GHV�39�*$3�=HUWLIL]LHUXQJVV\VWHPV�
VLQG�LP�IROJHQGHQ�NXU]�]XVDPPHQJHIDVVW��
�
=HUWLIL]LHUXQJVYRUDXVVHW]XQJHQ��

• 4XDOLWlWV�+HUVWHOOXQJVSUR]HVV��QDFK�,62������������
• )HUWLJXQJ� XQG�7HVW�QDFK� LQWHUQDWLRQDOHU�1RUP� �,(&�RGHU�3956��GXUFK�HLQH�KHUVWHOOHUHLJHQH�

3U�IHLQULFKWXQJ��ZLH�LQ�GHU�,62�����������EHLQKDOWHW��
• 5HJHOPl�LJHV�$XGLW�YRQ�+HUVWHOOHU�XQG�3URGXNW�

�
)XQNWLRQ�YRQ�39�*$3��

• /L]HQ]YHUJDEH�]XU�1XW]XQJ�GHU�39�*$3�4XDOLWlWVNHQQ]HLFKQXQJ��VLHKH�XQWHQ���EDVLHUHQG�DXI�
GHU�$QHUNHQQXQJ�GXUFK�,(&4�

�

39�*$3�4XDOLWlWVNHQQ]HLFKHQ�
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�������� 'DV�39�*$3�=HUWLIL]LHUXQJV�6\VWHP�
�9RUDXVVHW]XQJHQ��
� 4XDOLWlWVVLFKHUXQJVYHUIDKUHQ�LQ�GHU�)HUWLJXQJ��,62������������
� )HUWLJXQJ�XQG�7HVW�JHPlVV�LQWHUQDWLRQDOHP�6WDQGDUG��,(&�RGHU�3956��GXUFK�3U�IODERU�GHV�
+HUVWHOOHUV��DEJHGHFNW�GXUFK�,62����������=HUWLIL]LHUXQJ��RGHU�GXUFK�DQHUNDQQWHV�3U�IODERU��
�JHPlVV�,62�,(&��������
� UHJHOPl�LJH�hEHUSU�IXQJ�YRQ�+HUVWHOOHU�XQG�3URGXNW�

)XQNWLRQ�YRQ�39�*$3��
%DVLHUHQG�DXI�,(&4�=HUWLIL]LHUXQJ�ZLUG�GLH�39�*$3�.HQQ]HLFKQXQJ�E]Z��GDV�39�*$3�6LHJHO�YHUOLHKHQ��

������ ,62�6WDQGDUGV�]XP�4XDOLWlWVPDQDJHPHQW��40��I�U�+HUVWHOOHU�
'HU� ,62�����������6WDQGDUG� LVW� HLQ� LQWHUQDWLRQDOHV� 4XDOLWlWV�0DQDJHPHQW��40��6\VWHP� I�U� MHGH�
EHOLHELJH� 2UJDQLVDWLRQ�� (V� LVW� DQZHQGEDU� DXI� 39�+HUVWHOOHU�� ,QVWDOODWHXUH�� 'LHQVWOHLVWHU�� +lQGOHU��
XVZ��'DV�6\VWHP�LVW�HLQH�EHZlKUWH�0HWKRGLN�]XU�/HLVWXQJVYHUEHVVHUXQJ�YRQ�8QWHUQHKPHQ��GLH�LKUHQ�
.XQGHQ� 3URGXNWH� RGHU� 'LHQVWOHLVWXQJHQ� DQELHWHQ� XQG� GLHVH� QRFK� ZHLWHU� YHUEHVVHUQ�� GLH�
.XQGHQ]XIULHGHQKHLW�HUK|KHQ�XQG�LKUH�4XDOLWlWVVLFKHUXQJ�SHUIHNWLRQLHUHQ�ZROOHQ��
1RFK� YRU� HLQLJHQ� -DKUHQ� ZDU� GLH� 8PVHW]XQJ� GLHVHU� 1RUP� HLQ� NRPSOH[HV� 8QWHUIDQJHQ�� QXU� JUR�H�
8QWHUQHKPHQ�PLW�XPIDQJUHLFKHQ�40�$EWHLOXQJHQ�I�KUWHQ�GDV�6\VWHP�HLQ��,Q]ZLVFKHQ�DUEHLWHQ�YLHOH�
)LUPHQ� GDQDFK�� ZHLO� VLFK� GDUDXV� I�U� VLH� 9RUWHLOH� HUJHEHQ�� 'LH� =LHOULFKWXQJ� XQG� 8PVHW]XQJ� GHV�
4XDOLWlWV�0DQDJHPHQW�6\VWHPV� LVW� MH� QDFK�%HG�UIQLVVHQ� XQG� =LHOHQ� GHU�2UJDQLVDWLRQ�� VHLQHU�*U|�H�
XQG� 6WUXNWXU� XQWHUVFKLHGOLFK�� 39� *$3� KDW� HLQ� GHWDLOOLHUWHV� DEHU� GHQQRFK� HLQIDFKHV�
7UDLQLQJVKDQGEXFK� HUDUEHLWHW�� GDV� YHUHLQIDFKWH� 0HWKRGHQ� XQG� 9RUGUXFNH� I�U� NOHLQHUH� 39�� )LUPHQ�
EHUHLWVWHOOW��'DV�39�*$3�Å+DQGEXFK�4XDOLWlWVVLFKHUXQJ�LP�+HUVWHOOXQJVSUR]HVV´��VLHKH�%LEOLRJUDSKLH��
ZXUGH� YRQ� HLQHU� 9LHO]DKO� YRQ� 2UJDQLVDWLRQHQ� YHUIDVVW� XQG� �EHUSU�IW�� HLQVFKOLH�OLFK� +HUVWHOOHUQ� LQ�
,QGXVWULHVWDDWHQ� XQG� (QWZLFNOXQJVOlQGHUQ�� 'DV� 39� *$3�+DQGEXFK�� PLW� DOO� VHLQHQ� %HLVSLHOHQ� XQG�
$QZHLVXQJHQ�� ZXUGH� YRQ� LKQHQ� DOV� VHKU� KLOIUHLFK� HUDFKWHW�� ZHQQ� HV� LQ� NOHLQHQ� XQG� PLWWHOJUR�HQ�
)LUPHQ� GDUXP� JHKW�� HLQ�4XDOLWlWVVLFKHUXQJV�+DQGEXFK� ]X� HUVWHOOHQ� XQG�GDV�4XDOLWlWVPDQDJHPHQW�
6\VWHP�SUDNWLVFK�XP]XVHW]HQ��6HOEVW�GLH�:HOWEDQN�KDW�GLH�(UDUEHLWXQJ�GHV�39�*$3�+DQGEXFKV������
ILQDQ]LHOO� XQWHUVW�W]W�� (V� ZXUGH� LQ� PHKUHUHQ� 7UDLQLQJVNXUVHQ� I�U� +HUVWHOOHU� LQ� GHU� 39�,QGXVWULH�
HUSUREW��
(LQH�5HLKH�YRQ�&RQVXOWLQJ�8QWHUQHKPHQ�KDW� LQ� OHW]WHU�=HLW�3URJUDPPH�HQWZLFNHOW��XP�NOHLQHQ�XQG�
PLWWOHUHQ� 3URGX]HQWHQ� EHL� GHU� (LQI�KUXQJ� YRQ� ,62� ���������� ]X� KHOIHQ��'XUFK� GLH� ([LVWHQ]� GLHVHU�
8QWHUQHKPHQ�XQG�GLH�7DWVDFKH��GDVV�GHU�3UR]HVV�QXQ�YHUHLQIDFKW�XQG�OHLFKWHU�YHUVWlQGOLFK�LVW��VLQG�
GLH�.RVWHQ�I�U�GLH�(LQI�KUXQJ�YRQ�,62����������GHXWOLFK�UHGX]LHUW�ZRUGHQ��
'XUFK� GLH� hEHUDUEHLWXQJ� GHU� 6WDQGDUGV� ,62� ����� XQG� ,62� ����� LP� -DKU� ����� ZXUGH� HLQH�
$NWXDOLVLHUXQJ� GHV� I�U� GLH�:HOWEDQN� HUVWHOOWHQ� +DQGEXFKV� QRWZHQGLJ�� XP� DOOH� 9HUlQGHUXQJHQ�� GLH�
GXUFK�GLH�(LQI�KUXQJ�GHU�,62�����������HQWVWDQGHQ��]X�EHU�FNVLFKWLJHQ��(EHQVR�ZXUGHQ�bQGHUXQJHQ�
LP� 39� *$3�=HUWLIL]LHUXQJVSUR]HVV�� GLH� QDFK� GHP� HUVWPDOLJHQ� (UVFKHLQHQ� GHV� +DQGEXFKV� �����
HLQJHI�KUW�ZXUGHQ��EHU�FNVLFKWLJW��'LH�DNWXHOO�YRUOLHJHQGH�9HUVLRQ�GHV�+DQGEXFKV�HQWKlOW�DOOH�HEHQ�
DQJHVSURFKHQHQ�1HXHUXQJHQ��
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������ 3URGXNW�/HLVWXQJVVWDQGDUGV�
:DUXP� ZLUG� HLQ� 6WDQGDUG� I�U� GLH� /HLVWXQJ� HLQHV� 3URGXNWV� EHQ|WLJW�� ZHQQ� EHUHLWV� HLQ�
+HUVWHOOXQJVSUR]HVV� PLW� 4XDOLWlWVVLFKHUXQJ� VLFKHUVWHOOW�� GDVV� MHGHV� 3URGXNW� LQQHUKDOE� JHZLVVHU�
7ROHUDQ]HQ�JHIHUWLJW�ZLUG"�
'LH�$QWZRUW�LVW�HLQIDFK��(LQ�+HUVWHOOXQJVSUR]HVV�PLW�40�JDUDQWLHUW��GDVV�MHGHV�KHUJHVWHOOWH�3URGXNW�
QRFK� DN]HSWLHUEDUH� 7ROHUDQ]HQ� DXIZHLVW�� (LQ� %HLVSLHO�� -HPDQG� N|QQWH� DXI� GLH� ,GHH� NRPPHQ��
5HWWXQJVZHVWHQ� DXV� %HWRQ� KHU]XVWHOOHQ�� 'LH� 4XDOLWlWVVLFKHUXQJ� VWHOOW� VLFKHU�� GDVV� DOOH� :HVWHQ�
EH]�JOLFK� LKUHU� 4XDOLWlW� LGHQWLVFK� VLQG�� 8P� DEHU� IXQNWLRQVW�FKWLJ� ]X� VHLQ�� P�VVHQ� GLH�
5HWWXQJVZHVWHQ� QDFK� EHVWLPPWHQ� 5LFKWOLQLHQ� KHUJHVWHOOW� VHLQ�� (LQ� VROFKHU� 6WDQGDUG� N|QQWH� VHLQ��
GDVV� GLH� 5HWWXQJVZHVWH� HLQH� 3HUVRQ� PLW� ���NJ� *HZLFKW� DQ� GHU� :DVVHUREHUIOlFKH� WUDJHQ� N|QQHQ�
PXVV��'LH�:HVWH�PXVV�GDQQ�JHPlVV�GLHVHV�6WDQGDUGV�JHWHVWHW�ZHUGHQ��
,Q� .DSLWHO� �� GLHVHV� .XUVHV� ZHUGHQ� 6WDQGDUGV� DXVI�KUOLFK� GLVNXWLHUW�� HEHQVR� LQ� HLQLJHQ� DQGHUHQ�
$EVFKQLWWHQ� GLHVHV� +DQGEXFKV�� :LH� REHQ� JH]HLJW� ZXUGH�� LVW� GLH� (UDUEHLWXQJ� XQG� 9HUZHQGXQJ�
ZHOWZHLW� DN]HSWLHUWHU� 1RUPHQ� LQ� GHU� 39�,QGXVWULH� KHXW]XWDJH� VHKU� GULQJHQG�� 'LH� ,(&�6WDQGDUGV�
ZHUGHQ� ZHOWZHLW� DQHUNDQQW� XQG� EHLQKDOWHQ� EHUHLWV� HLQLJH� ²� DEHU� QLFKW� JHQ�JHQG� �� I�U� GHQ� 39�
%HUHLFK� UHOHYDQWH� 5HJOHPHQWLHUXQJHQ�� =XU� hEHUEU�FNXQJ� KDW� 39� *$3� VRJHQDQQWH� ÅYRQ� 39� *$3�
HPSIRKOHQH� 6SH]LILNDWLRQHQ´� �39� *$3� 5HFRPPHQGHG� 6SHFLILFDWLRQV´�� HLQJHI�KUW�� GLH� EHQXW]W�
ZHUGHQ�VROOHQ��ELV�HQGJ�OWLJH�,(&�6WDQGDUGV�IHVWJHOHJW�ZHUGHQ��
�

'XUFK�QRUPHQRULHQWLHUWH�4XDOLWlWVIHUWLJXQJ�HUKlOW�PDQ�3URGXNWH��
GLH�]XYHUOlVVLJ��YRQ�KRKHP�SUDNWLVFKHQ�1XW]HQ�XQG�EHGDUIVJHUHFKW�VLQG��

������ 3U�IODERUV�
*HZ|KQOLFKHUZHLVH�VFKLFNW�HLQ�+HUVWHOOHU�HLQ�3URGXNWPXVWHU�DQ�HLQ�DQHUNDQQWHV�3U�IODERU��:HQQ�HV�
GHQ� 7HVW� EHVWHKW�� ZLUG� GHU� +HUVWHOOHU� HLQHQ� 7HVWEHULFKW� HUKDOWHQ�� GHU� GDV� 3URGXNW� DEVFKOLH�HQG�
]HUWLIL]LHUW��
:DV� LVW� HLQ� DQHUNDQQWHV� 3U�IODERU"� 'DV� ZHOWZHLW� DQHUNDQQWH� =XODVVXQJVNULWHULXP� KLHUI�U� LVW� GLH�
.RQIRUPLWlW�PLW�,62�,(&��������GHUHQ�)HVWOHJXQJHQ�VRZRKO�YRP�,62�DOV�DXFK�YRP�,(&��EHUQRPPHQ�
ZXUGHQ��'LHVHU�6WDQGDUG�OHJW�3UR]HVVH�XQG�3UR]HGXUHQ�I�U�7HVWODERUV�IHVW��
,P�0RPHQW�JLEW�HV�ZHOWZHLW�QXU�HLQLJH�ZHQLJH�3U�IODERUV�I�U�39�3URGXNWH��REZRKO�VLH�LQ�MHGHP�/DQG�
JHEUDXFKW�Z�UGHQ�� LQ�GHP�GLHVH�3URGXNWH�KHUJHVWHOOW�ZHUGHQ��(LQH�GHU�YRUUDQJLJVWHQ�$XIJDEHQ�I�U�
39�*$3� LVW�HV�GDKHU��GLH�*U�QGXQJ�XQG�=HUWLIL]LHUXQJ� VR� YLHOHU�3U�IODERUV�ZLH�P|JOLFK�DQ]XUHJHQ��
'LH�1DPHQ�GHU�DXWRULVLHUWHQ�39�3U�IODERUV�HUIDKUHQ�VLH�DXI�GHU�39�*$3�:HEVLWH��ZZZ�39*$3�RUJ���
�
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������ ([WHUQH�3U�IXQJ�
'LH� )RUGHUXQJ�� GDVV� GDV� 4XDOLWlWVVLFKHUXQJV�6\VWHP� HLQHV� +HUVWHOOHUV� XQG� GLH� YRQ� LKP� JHIHUWLJWHQ�
3URGXNWH� YRQ� HLQHU� XQDEKlQJLJHQ� 2UJDQLVDWLRQ� E]Z�� 3U�IODERU� �EHUSU�IW� ZHUGHQ�� KDW� QLFKWV� PLW�
0LVVWUDXHQ�JHJHQ�EHU�GHP�+HUVWHOOHU�]X�WXQ��'HU�+DXSW]ZHFN�GLHVHU�)RUGHUXQJ�LVW�HV��5H]LSUR]LWlW�
VLFKHU]XVWHOOHQ�� 5H]LSUR]LWlW� JDUDQWLHUW� GLH� =XODVVXQJ� YRQ� 3URGXNWHQ� ZHOWZHLW�� HLQH� HUQHXWH�
=HUWLIL]LHUXQJ�LQ�DQGHUHQ�/lQGHUQ�ZLUG�VR�VLFKHU�DXVJHVFKORVVHQ��=XGHP�VFK�W]W�GLH�H[WHUQH�3U�IXQJ�
DXIULFKWLJH�3URGX]HQWHQ�XQG�.XQGHQ�YRU�VNUXSHOORVHQ�*DQRYHQ��
'LH� DX�HQVWHKHQGH� 2UJDQLVDWLRQ� PXVV� GLH� .RQIRUPLWlW� GHV� +HUVWHOOHUV� PLW� ,62� ����������
DQHUNHQQHQ�� 'DU�EHU� KLQDXV� LVW� GLH� UHJHOPl�LJH� hEHUSU�IXQJ� GHU� XQWHUQHKPHQVHLJHQHQ�
4XDOLWlWVVLFKHUXQJV�V\VWHPV� QRWZHQGLJ�� XP� GLH� =HUWLIL]LHUXQJ� QDFK� ,62� ���������� DXIUHFKW� ]X�
HUKDOWHQ��'HU�hEHUSU�IXQJVSUR]HVV�VROOWH�DXFK�VLFKHUVWHOOHQ��GDVV�GHU�+HUVWHOOHU�HLQ�EHVWLPPWHV�39�
3URGXNW�LQ�HLQHP�DQHUNDQQWHQ�3U�IODERU�JHWHVWHW�ODVVHQ�KDW�XQG�GDVV�HV�QDFK�HLQHU�EHVWLPPWHQ�=HLW�
RGHU�QDFK�JHZLVVHQ�bQGHUXQJHQ�DP�3URGXNW�HUQHXW�JHWHVWHW�ZLUG��
'LH� $QVFKDIIXQJ� HLQHV� 3KRWRYROWDLN�6\VWHPV� LVW� I�U� GHQ� .XQGHQ� HLQ� ZLFKWLJHV� (UHLJQLV�� 'HU� .XQGH�
VWHOOW� VLFK� �RGHU� HLQH� 2UJDQLVDWLRQ� RGHU� )LUPD�� DQ� GLH� 6SLW]H� GHU� ZHLWVLFKWLJHQ� XQG�
XPZHOWIUHXQGOLFKHQ�(QHUJLHQXW]XQJ��$EHU�HEHQVR�ZLFKWLJ�I�U�GHQ�.XQGHQ�LVW�GLH�=XYHUOlVVLJNHLW�GHV�
6\VWHPV��(U�RGHU�VLH�PXVV�VLFK�VLFKHU�VHLQ�N|QQHQ��GDVV�GDV�NRPSOHWWH�39�6\VWHP�HLQVFKOLH�OLFK�DOOHU�
.RPSRQHQWHQ�JHPlVV�GHQ� LQWHUQDWLRQDOHQ�6WDQGDUGV�I�U�=XYHUOlVVLJNHLW�XQG�/DQJOHELJNHLW�JHIHUWLJW�
XQG�JHWHVWHW�ZXUGH��
:LH�NDQQ�GHU�HLQ]HOQH�.XQGH�JDQ]�VLFKHU�VHLQ��GDVV�GLH�/HLVWXQJ�GHV�JHZlKOWHQ�+HUVWHOOHUV��+lQGOHUV�
XQG� ,QVWDOODWHXUV� GLHVHQ� 6WDQGDUGV� HQWVSULFKW"� 0XVV� HV� JHQ�JHQ�� VLH� EHLP� :RUW� ]X� QHKPHQ"� 8P�
VLFKHU� VHLQ� ]X� N|QQHQ�� GDVV� HLQVFKOlJLJH� 6WDQGDUGV� ZLUNOLFK� HLQJHKDOWHQ� ZXUGHQ�� LVW� HLQH�
XQDEKlQJLJH�3U�IXQJ�XQYHU]LFKWEDU��'LHVH�XQDEKlQJLJH�7lWLJNHLW�EH]HLFKQHW�PDQ�DOV�.RQIRUPLWlWV�
%HJODXELJXQJ��2KQH�UHJHOPl�LJH�H[WHUQH�3U�IXQJHQ�ZlUH�VNUXSHOORVHQ�:HWWEHZHUEHUQ�7�U�XQG�7RU�
JH|IIQHW�� .XQGHQ� Z�UGHQ� HQWWlXVFKW� XQG� GHU� 5XI� GHU� JHVDPWHQ� 39�,QGXVWULH� Z�UGH� 6FKDGHQ�
QHKPHQ��

������ :HOWZHLW�HLQKHLWOLFKHV�(UNHQQXQJV]HLFKHQ�XQG�6LHJHO�I�U�39�3URGXNWH�
'DUI�GHU�+HUVWHOOHU�QDFK�GHU�=HUWLIL]LHUXQJ�YRQ�3URGXNWPXVWHUQ�GXUFK�HLQ�DQHUNDQQWHV�3U�IODERU�GHQ�
$XIGUXFN�ÅJHWHVWHW�YRP�3U�IODERU�;<´�DXI�MHGHV�3URGXNW�GLHVHV�7\SV�GUXFNHQ"�
'LH� $QWZRUW� ODXWHW� QHLQ�� 'D� QXU� HLQLJH�0XVWHU� JHSU�IW�ZXUGHQ��ZlUH� GHU� $XIGUXFN� ÅJHWHVWHW� YRP�
3U�IODERU� ;<´� DXI� MHGHP� 3URGXNW� GLHVHV� 7\SV� IDOVFK� XQG� LUUHI�KUHQG�� 'LHV� JLOW� VRODQJH� GLH�
7HVWPXVWHU� QLFKW� HLQH� UHSUlVHQWDWLYH� 6WLFKSUREH� I�U� GLH� )HUWLJXQJVTXDOLWlW� GDUVWHOOHQ� XQG� GHU�
+HUVWHOOHU� HLQH� JOHLFKEOHLEHQGH� 4XDOLWlW� QDFKJHZLHVHQ� XQG� �EHUSU�IW� KDW�� (V� PXVV� .XQGHQ�
HUP|JOLFKW� ZHUGHQ��4XDOLWlWVSURGXNWH� DXI� HLQIDFKH�:HLVH� YRQ� 3URGXNWHQ� XQEHNDQQWHU� 4XDOLWlW� ]X�
XQWHUVFKHLGHQ�� 39� *$3� KDW� GDKHU� I�U� 39�3URGXNWH� HLQ� lKQOLFKHV� .HQQ]HLFKQXQJVV\VWHP�
�EHUQRPPHQ�� ZLH� HV� LQ� DQGHUHQ� ,QGXVWULHEUDQFKHQ� �EOLFK� LVW� �]�%�� GDV� 8/�=HLFKHQ� GHV� 86�
DPHULNDQLVFKHQ� 0DUNWHV� I�U� HOHNWULVFKH� 6LFKHUKHLW�� GDV� Å:RRO�0DUN´� I�U� 86�DPHULNDQLVFKH�
:ROOZDUHQ� RGHU� GDV� Å*UHHQ� 6HDO´� I�U� 8PZHOWIUHXQGOLFKNHLW� DXI� GHP� 86�0DUNW��� 'DV� 39�
4XDOLWlWV]HLFKHQ�ZLUG�GDEHL�I�U�.RPSRQHQWHQ�YHUZHQGHW��GDV�39�4XDOLWlWVVLHJHO�I�U�NRPSOHWWH�39�
6\VWHPH��VLHKH�KLHU]X�DXFK�$EVFKQLWW�������
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������ 39�*$3�7UlJHUVFKDIW�
39� *$3� KDW� VLFK� GDI�U� HQWVFKLHGHQ�� HLQHQ� EHUHLWV� H[LVWLHUHQGHQ� XQG� LQWHUQDWLRQDO� DQHUNDQQWHQ�
=HUWLIL]LHUXQJVSUR]HVV�]X�QXW]HQ��GHQ�VRJHQDQQWHQ�,(&4��,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ�
4XDOLW\� $VVHVVPHQW� 6\VWHP� IRU� (OHFWURQLF� &RPSRQHQWV�� 4XDOLWlWVEHZHUWXQJVV\VWHP� GHU� ,(&� I�U�
HOHNWURQLVFKH� %DXJUXSSHQ��� GHVVHQ� 9HUZDOWXQJ� GHU� ,(&� REOLHJW�� 39� *$3� NRQQWH� GLH� ,(&4� I�U� GLH�
7UHXKDQGVFKDIW� GHV� 39� *$3� =HUWLIL]LHUXQJVSURJUDPPV� JHZLQQHQ�� 39� *$3� WUlJW� GLH� 9HUDQWZRUWXQJ�
I�U� GLH�8PVHW]XQJ� XQG�GLH� .RRUGLQDWLRQ� GHU�ZHOWZHLWHQ�$QVWUHQJXQJHQ� ]XU� 6LFKHUVWHOOXQJ� YRQ� 39�
6\VWHP]XYHUOlVVLJNHLW�XQG�²KDOWEDUNHLW��=XGHP�YHUJLEW�39�*$3�I�U�3URGXNWH��GLH�DQHUNDQQWHUPD�HQ�
QDFK�,(&4�JHIHUWLJW�ZXUGHQ��/L]HQ]HQ�]XP�$XIGUXFN�GHV�39�*$3�3KRWRYROWDLN�4XDOLWlWVNHQQ]HLFKHQV�
XQG���RGHU�²6LHJHOV�DXI�GDV�3URGXNW��
'DV�,(&4�6\VWHP����

• IRUGHUW�NHLQH�*HE�KUHQ�YRQ�GHU�39�,QGXVWULH��XP�GDV�6\VWHP�EHLEHKDOWHQ�]X�N|QQHQ��
• EHVLW]W�HLQ�=HUWLIL]LHUXQJVV\VWHP�I�U�3U�IODERUV�XQG�VWHOOW�XPIDVVHQGH�5H]LSUR]LWlW�DOOHU�

7HVWHUJHEQLVVH�KHU��
• I�KUW�HLQ�XPIDVVHQGHV�3U�IXQJVYHUIDKUHQ�HLQ��PLW�GHP�+HUVWHOOHU�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�

�EHUSU�IW�ZHUGHQ�

������ .RVWHQ�I�U�(LQI�KUXQJ�XQG�%HWULHE�HLQHV�40�6\VWHPV�
'XUFK� GLH� 9HUZHQGXQJ� GHV� 39� *$3� .HQQ]HLFKHQV� E]Z�� ²VLHJHOV� NRPPHQ� GHP� +HUVWHOOHU� HLQLJH�
RIIHQVLFKWOLFKH�9RUWHLOH�]XJXWH��

• (V�XQWHUVFKHLGHW�GLH�4XDOLWlWVSURGXNWH�GHV�+HUVWHOOHUV�YRQ�3URGXNWHQ�XQEHNDQQWHU�4XDOLWlW��
GLH�QLFKW��EHU�GLH�4XDOLWlWVNHQQ]HLFKQXQJ�YHUI�JHQ��

• (V�EULQJW�HLQHQ�0DUNHWLQJYRUWHLO�GXUFK�HUK|KWH�.XQGHQ]XIULHGHQKHLW�
• (LQ�ZHLWHUHU�ZLFKWLJHU�9RUWHLO�LVW�GLH�ZHOWZHLWH�=XODVVXQJ�GHU�3URGXNWH��GLH�GLHVH�

4XDOLWlWVNHQQ]HLFKQXQJ�EHVLW]HQ��3URGXNWH�RKQH�=HUWLIL]LHUXQJ�P�VVHQ�VLFK�LQ�MHGHP�
HLQ]HOQHQ�/DQG�HLQHQ�JXWHQ�5XI�]XHUVW�HUZHUEHQ��

• 'HU�(LQNDXI�YRQ�6\VWHPNRPSRQHQWHQ��GLH�XQWHU�JHQDX�EHNDQQWHQ�%HGLQJXQJHQ�JHWHVWHW�
ZXUGHQ��ZLUG�HUP|JOLFKW��'LHV�VWHOOW�JXWH�4XDOLWlW�XQG�]XYHUOlVVLJH�3URGXNWOHLVWXQJ�VLFKHU��

�
'LH�:HOWEDQN�]XP�%HLVSLHO�UlW�.XQGHQ��3URGXNWH�]X�DN]HSWLHUHQ��GLH�GDV�39�*$3�.HQQ]HLFKHQ�RGHU�²
VLHJHO� WUDJHQ� �VLHKH�ZZZ�ZRUOGEDQN�RUJ�HQHUJ\���3URGXNWH�RKQH�39�*$3�.HQQ]HLFKQXQJ�P�VVHQ� LQ�
MHGHP�/DQG�JHPlVV�GHQ�GRUWLJHQ�%HVWLPPXQJHQ�HUQHXW�]HUWLIL]LHUW�ZHUGHQ��
�
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3URILWLHUHQ�6LH�YRQ�4XDOLWlW���

$QKHEXQJ�GHV�DOOJHPHLQHQ�
4XDOLWlWVVWDQGDUGV�

• .XQGHQ�N|QQHQ�]ZLVFKHQ�4XDOLWlWVSURGXNWHQ�XQG�3URGXNWHQ�
VFKOHFKWHU�RGHU�XQEHNDQQWHU�4XDOLWlW�HQWVFKHLGHQ��

• :HOWZHLW�ZLUG�HLQ�HLQKHLWOLFKHU�4XDOLWlWVVWDQGDUG�JHQXW]W��
=XYHUOlVVLJNHLW�XQG�
/DQJOHELJNHLW�

• 'HU�JXWH�5XI�YRQ�39�3URGXNWHQ�LVW�ZLFKWLJ��
• 'LH�)LQDQ]LHUXQJ�YRQ�39�3URGXNWHQ�ZLUG�VLFK�HUOHLFKWHUQ��

.XQGHQ]XIULHGHQKHLW� • 0DUNWYHUJU|�HUXQJ�ZLUG�HLQ�QDW�UOLFKHV�(UJHEQLV�VHLQ��
0LWZLUNXQJ�EHL�
$XVVFKUHLEXQJHQ�

• $XVVFKUHLEXQJHQ�EHQ|WLJHQ�4XDOLWlWVSURGXNWH��
• :HOWZHLW�HLQKHLWOLFKH�4XDOLWlWVVWDQGDUGV�HUP|JOLFKHQ�

$XIWUDJVWHOOHUQ�GDV�JOHLFKH�7HVWYHUIDKUHQ�IHVW]XOHJHQ��
([SRUWPlUNWH�|IIQHQ� • 'LH�9HUJOHLFKEDUNHLW�YRQ�7HVWV�ZLUG�([SRUWPlUNWH�|IIQHQ��
$XIPHUNVDPNHLW�GHU�
.XQGHQ�I�U�
4XDOLWlWVSURGXNWH�GXUFK�
4XDOLWlWV�.HQQ]HLFKQXQJ�

• 'LH�.HQQ]HLFKQXQJ�PLW�GHP�39�4XDOLWlWV�.HQQ]HLFKHQ�E]Z��
²VLHJHO�ZLUG�VRZRKO�JUR�HQ�DOV�DXFK�NOHLQHQ�)LUPHQ�KHOIHQ��
,KUH�3URGXNWH�YRQ�DQGHUHQ�3URGXNWHQ�JHULQJHUHU�4XDOLWlW�
DE]XKHEHQ��

.RVWHQUHGX]LHUXQJ�GXUFK�
+HUVWHOOXQJVYHUEHVVHUXQJHQ

• 'LH�$XVVFKXVV�3URGXNWLRQ�NRQQWH�LQ�GHQ�PHLVWHQ�
8QWHUQHKPHQ�XP�����YHUULQJHUW�ZHUGHQ��LQ�GHQHQ�GDV�
6\VWHP�HLQJHI�KUW�ZXUGH��

.RVWHQUHGX]LHUXQJ�I�U�
6\VWHPDQELHWHU�

• .RPSRQHQWHQ��GLH�GLH�4XDOLWlWV�.HQQ]HLFKQXQJ�WUDJHQ��
P�VVHQ�QLFKW�HUQHXW�JHWHVWHW�ZHUGHQ��GD�HV�VLFK�GDEHL�XP�
3URGXNWH�JXWHU�4XDOLWlW�KDQGHOW��GLH�DOOHQ�VSH]LIL]LHUWHQ�
(UIRUGHUQLVVHQ�HQWVSUHFKHQ��

• %HDFKWOLFKH�(LQVSDUXQJHQ�XQG�9HUWUDXHQ�LQ�]XJHNDXIWH�
3URGXNWH�²�HLQ�HQWVFKHLGHQGHU�9RUWHLO��

:HOFKH�.RVWHQ� NRPPHQ�DXI� HLQHQ�+HUVWHOOHU�GXUFK�GLH�39�*$3�=XODVVXQJ� ]XU�9HUZHQGXQJ�GHU�39�
4XDOLWlWVNHQQ]HLFKQXQJ�]X"�.DQQ�VLFK�HLQ�NOHLQHU�RGHU�PLWWHOJUR�HU�+HUVWHOOHU�GDV�OHLVWHQ"�
'LH� .RVWHQ� I�U� GHQ� $XIEDX� HLQHV� 4XDOLWlWVVLFKHUXQJV�3UR]HVVHV�� GHU� GHQ� $QIRUGHUXQJHQ� GHV�
SURGX]LHUHQGHQ�*HZHUEHV�HQWVSULFKW�� VLQG�DEKlQJLJ�YRQ�GHU�*U|�H�GHV�8QWHUQHKPHQV��$EVFKQLWW���
GHV�$QKDQJV�HUOlXWHUW�HLQ�%HLVSLHO�I�U�HLQH�)LUPD��GLH�PLW����$QJHVWHOOWHQ��0:�SUR�-DKU�IHUWLJW��,Q�
GHP�%HLVSLHO�ZLUG�DQJHQRPPHQ��GDVV�GLHVHU�+HUVWHOOHU�ELVODQJ�NHLQ�4XDOLWlWVVLFKHUXQJV�6\VWHP�KDW�
XQG�GDVV�GLH�0RGXOH� LQ�HLQHP�DQHUNDQQWHQ�7HVWODERU� JHSU�IW�ZHUGHQ�P�VVHQ��'LH�.RVWHQUHFKQXQJ�
HUJLEW�HLQHQ�*HVDPWEHWUDJ�YRQ������86�'ROODU�SUR�:DWW� LP�HUVWHQ�XQG�������86�'ROODU� LP�]ZHLWHQ�
-DKU�� 'D� GLH� (LQVSDUXQJHQ�GXUFK� GLH�4XDOLWlWVVLFKHUXQJ� HLQH�*U|�HQRUGQXQJ� GDU�EHU� OLHJHQ�� VWHOOW�
GLH�(LQI�KUXQJ�GHV�6\VWHPV�DXI�ODQJH�6LFKW�HLQH�EHDFKWOLFKH�(LQVSDUXQJ�²�XQG�NHLQH�.RVWHQ�²�GDU��
�
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(OHPHQWH�GHV�39�*$3�=HUWLIL]LHUXQJVSURJUDPPV���

SI-3.4

 

3KRWRYROWDLN��

8QWHUQHKPHQ�

Herstellung nach 
 

ISO 9001:2000 

�

39�3URGXNWWHVW�GXUFK��
HLQ�]HUWLIL]LHUWHV�
3U�IODERU�JHPl��

,62�,(&������ 

Standards und
Spezifikationen:

IEC oder 
PV GAP  
(PVRS) 

39�*$3�

�
$XGLW�
�,(&4��

6XSHUYLVLQJ�
,QVSHFWRUDWH�

�6,� 

/L]HQ]�

.HQQ�
]HLFKQXQJ�

%HULFKW�
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����(QWZLFNOXQJ�XQG�/HLVWXQJHQ�YRQ�40�6\VWHPHQ�
6HLW�GHQ�IU�KHQ���HU�-DKUHQ�VHW]HQ�+HUVWHOOHU�LQ�GHQ�86$�HLQH�9LHO]DKO�YRQ�4XDOLWlWVYHUEHVVHUXQJV�
6\VWHPHQ� �4XDOLW\� ,PSURYHPHQW� 6\VWHP�� 4,6�� HLQ�� XP� GLH� 4XDOLWlW� LKUHU� 3URGXNWH� XQG� LKUHU�
'LHQVWOHLVWXQJHQ�]X�VWHLJHUQ�XQG�VR�3URGXNWLRQVNRVWHQ�]X�YHUULQJHUQ�XQG�0DUNWDQWHLOH�]X�JHZLQQHQ��
'LHVH� ,QLWLDWLYH�ZDU�HLQH�5HDNWLRQ�DXI�GHQ�ZDFKVHQGHQ�:HWWEHZHUE�PLW� MDSDQLVFKHQ�8QWHUQHKPHQ�
XQG� GHUHQ� LQ� 4XDOLWlW�� =XYHUOlVVLJNHLW� XQG� 3UHLVZ�UGLJNHLW� ZHOWZHLW� I�KUHQGHQ� 3URGXNWHQ�� 'HU�
*UXQGJHGDQNH� KLQWHU� GHQ� 4,6� LVW� HV�� GHQ� )HUWLJXQJVSUR]HVV� VR� ]X� NRQWUROOLHUHQ�� GDVV� GLH�
KHUJHVWHOOWHQ� 3URGXNWH� PLW� K|FKVWHU� VWDWLVWLVFKHU� :DKUVFKHLQOLFKNHLW� LQQHUKDOE� GHU� IHVWJHOHJWHQ�
7ROHUDQ]JUHQ]HQ�OLHJHQ��XP�VR�GHIHNWH�(U]HXJQLVVH�]X�YHUPHLGHQ��
'LH� 4,6� VWHOOHQ� VRPLW� HLQH� EHGHXWHQGH� $ENHKU� YRQ� GHQ� ELV� GDWR� YHUZHQGHWHQ� $QVWUHQJXQJHQ� ]XU�
4XDOLWlWVVLFKHUXQJ� GDU�� %LVKHU� QXW]WHQ� +HUVWHOOHU� QXU� )XQNWLRQVWHVWV� GHV� (QGSURGXNWV�� XP� GHIHNWH�
(LQ]HOVW�FNH� DXV]XVRUWLHUHQ�� EHYRU� GLHVH� GLH� .XQGHQ� HUUHLFKHQ�� (QGWHVWV� VLQG� GHVKDOE�
NRVWHQLQWHQVLY��ZHLO�GDV�3URGXNW�DQ�GLHVHP�3XQNW�EHUHLWV�HLQHQ�KRKHQ�:HUW�HUUHLFKW�KDW��$X�HUGHP�
VLQG� VLH� QLFKW� HIIHNWLY� JHQXJ�� GD� GHQQRFK� HLQLJH� QLFKW� IXQNWLRQVW�FKWLJH� 3URGXNWH� ]X� GHQ� .XQGHQ�
JHODQJHQ��3URGXNW�(QGWHVWV�NRQQWHQ�GDKHU�QLFKW�PLW� VWDWLVWLVFKHQ�0HWKRGHQ�GHU�4XDOLWlWVVLFKHUXQJ�
ZlKUHQG�GHV�3URGXNWLRQVSUR]HVVHV�NRQNXUULHUHQ��
-DSDQLVFKH� +HUVWHOOHU� ZDUHQ� GLH� HUVWHQ�� GLH� 4,6� RGHU� GLH� VRJHQDQQWH� ÅXPIDVVHQGH�
4XDOLWlWVNRQWUROOH´��7RWDO�4XDOLW\�&RQWURO��74&��LQ�JUR�HP�0D�VWDE�HLQVHW]WHQ��74&�ZDU�7HLO�HLQHU�
6WUDWHJLH��XP�DXI�GHP�:HOWPDUNW�:HWWEHZHUEVYRUWHLOH�]X�HU]LHOHQ��2EZRKO�YLHOH�GHU�4,6�9HUIDKUHQ�
XQG� GLH� .RQ]HSWH� ]XU� VWDWLVWLVFKHQ� 3UR]HVVNRQWUROOH� LQ� GHQ� ��HU� -DKUHQ� LQ� GHQ� 86$� HQWZLFNHOW�
ZRUGHQ�ZDUHQ��ZDUHQ� GLH� MDSDQLVFKHQ�8QWHUQHKPHQ�GLH� HUVWHQ��GLH�GLHVH�7HFKQLNHQ� LQ�GHQ���HUQ�
XQG���HUQ��EHUQDKPHQ��'HU�(UIROJ��GHQ�VLH�GDPLW�DXI�GHP�:HOWPDUNW�HU]LHOWHQ��GHPRQVWULHUWH�GHQ�
:HUW� GHU� 4,6� XQG� ]XJOHLFK� GHQ� GLHVEH]�JOLFKHQ� %HGDUI� I�U� 9HUlQGHUXQJHQ�� 8P� 0DUNWDQWHLOH�
]XU�FN]XJHZLQQHQ�� I�KUWHQ�86�DPHULNDQLVFKH� XQG� HXURSlLVFKH�+HUVWHOOHU� LKUH�HLJHQHQ�4,6�6\VWHPH�
HLQ��
'HP�(UIROJ�GHU�SURGX]LHUHQGHQ�,QGXVWULH�IROJHQG��VHW]WHQ�QXQ�DXFK�'LHQVWOHLVWXQJVXQWHUQHKPHQ�ZLH�
%DQNHQ�� 9HUVLFKHUXQJHQ� XQG� +RWHOV� 4,6� HLQ�� XP� :HWWEHZHUEVYRUWHLOH� ]X� HU]LHOHQ�� 'HQ�
SULYDWZLUWVFKDIWOLFKHQ�8QWHUQHKPHQ�IROJWHQ�VWDDWOLFKH�%HK|UGHQ�XQG�LQWHUQDWLRQDOH�2UJDQLVDWLRQHQ��
ZHQQ�DXFK�LQ�ODQJVDPHUHP�7HPSR��4,6�N|QQHQ�JHQDXVR�JXW�EHL�NOHLQHQ�ZLH�EHL�JUR�HQ�+HUVWHOOHUQ�
HLQJHVHW]W� ZHUGHQ� ²� .XQGHQ� HUZDUWHQ� XQG� YHUGLHQHQ� 4XDOLWlWVSURGXNWH� XQG� ²GLHQVWOHLVWXQJHQ�
XQJHDFKWHW� GHU� *U|�H� HLQHV� 8QWHUQHKPHQV�� 86�DPHULNDQLVFKH� 8QWHUQHKPHQ� KDEHQ� GDEHL� GLH�
(UIDKUXQJ�JHPDFKW��GDVV�HEHQ�GLHVH�)DNWRUHQ�QRWZHQGLJ� VLQG��XP�DP�JOREDOHQ�0DUNW�EHVWHKHQ� ]X�
N|QQHQ��
,Q� GHQ�PHLVWHQ�8QWHUQHKPHQ� IlQJW� 4,6� EHL� GHQ�4XDOLWlWVULFKWOLQLHQ� DQ�� 'LHVH� OHJHQ� GLH� 6WUDWHJLH��
9HUIDKUHQ� XQG� 6WHXHUXQJ� GHV� +HUVWHOOHUV� IHVW�� HEHQVR� GLH� 'RNXPHQWDWLRQ� XQG� GDV� .RQWUROOV\VWHP��
'LH� +DXSWHOHPHQWH� YRQ� 4,6� ZHUGHQ� LQ� GHQ� 4XDOLWlWVULFKWOLQLHQ� EHVFKULHEHQ�� 6LH� EHLQKDOWHQ�
2UJDQLVDWLRQVElXPH�� %HUXIVSURILOH�� 3URGXNW�� XQG� 3UR]HVV�6SH]LILNDWLRQHQ�� $QJDEHQ� ]XU�
3UR]HVVVWHXHUXQJ��)OXVVGLDJUDPPH�GHV�3URGXNWLRQVDEODXIV��XP�QXU�HLQLJH�]X�QHQQHQ��
-HGH� 'LVNXVVLRQ� XP� 4XDOLWlW� EHJLQQW� PLW� HLQHU� DOOJHPHLQJ�OWLJHQ� 'HILQLWLRQ�� GLH�
DOOJHPHLQYHUVWlQGOLFK�XQG�PHVVEDU�JHKDOWHQ�VHLQ�PXVV��(LQ�JXWHV�%HLVSLHO�I�U�GLH�:DKUQHKPXQJ�GHV�
%HJULIIV�Å4XDOLWlW´�DXV�XQWHUVFKLHGOLFKHQ�%OLFNZLQNHOQ�LVW�HV��0LWDUEHLWHU�HLQHV�8QWHUQHKPHQV�QDFK�
LKUHU�'HILQLWLRQ�HLQHV�4XDOLWlWVSURGXNWV�]X�IUDJHQ���
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+LHU�HLQLJH��EOLFKH�$QWZRUWHQ��
• 4XDOLWlWVSURGXNWH�VLQG�]XYHUOlVVLJ�
• 4XDOLWlWVSURGXNWH�SURGX]LHUHQ�:HUWDUEHLW�
• 4XDOLWlWVSURGXNWH�VLQG�XPIDQJUHLFK�DXVJHVWDWWHW�
• 4XDOLWlWVSURGXNWH�VLQG�OHLVWXQJVIlKLJ�
• 4XDOLWlWVSURGXNWH�KDEHQ�ODQJH�*DUDQWLHIULVWHQ�
• 4XDOLWlWVSURGXNWH�KDEHQ�HLQ�JXWHV�(UVFKHLQXQJVELOG�

�
$OOH� GLHVH� $QWZRUWHQ� VLQG� ULFKWLJ�� Å'LH� %HG�UIQLVVH� GHV� .XQGHQ� EHIULHGLJHQ´ LVW� HLQH� HLQIDFKH�
'HILQLWLRQ�YRQ�4XDOLWlW��,P�:HVHQWOLFKHQ�ZLUG�HLQ�9HUNDXIVJHVFKlIW�]X�HLQHP�9HUWUDJ��EHU�4XDOLWlW��
GHU�GLH�%HG�UIQLVVH�GHV�.XQGHQ�XQG�GLH�0|JOLFKNHLWHQ�GHV�+HUVWHOOHUV�IHVWOHJW��
(LQH�lKQOLFKH�/LVWH�N|QQWH�I�U�4XDOLWlWV�'LHQVWOHLVWXQJHQ�HLQHV�+HUVWHOOHUV�DXIJHVWHOOW�ZHUGHQ��'LHV�
XPIDVVW�%HVWHOOLQIRUPDWLRQHQ��%HVFKZHUGHQ��%HVWHOOXQJV�(UI�OOXQJ�XQG�DQGHUH�.XQGHQIUDJHQ��
'D�GLH�%HG�UIQLVVH�YRQ�.XQGH�]X�.XQGH�YHUVFKLHGHQ�VLQG��LVW�HV�HUIRUGHUOLFK��GLH�VSH]LHOOHQ�:�QVFKH�
HLQHV�.XQGHQ�LQ�GLUHNWHU�$EVSUDFKH�]X�NOlUHQ��8P�8QNODUKHLWHQ�EHL�*HVFKlIWVDEVFKOXVV�]X�XPJHKHQ��
PXVV� GHU� %HGDUI� GHV� .XQGHQ� XPIDQJUHLFK� GRNXPHQWLHUW� ZHUGHQ��:HQQ� HLQHP� .XQGHQZXVFK� QLFKW�
HQWVSURFKHQ� ZHUGHQ� NDQQ�� PXVV� JHNOlUW� ZHUGHQ�� ZHOFKH� NRUULJLHUHQGHQ� 0D�QDKPHQ� JHWURIIHQ�
ZHUGHQ� P�VVHQ�� $QKDQG� YLHOHU� 8PIUDJHQ� XQG� (UIDKUXQJHQ� LP� .XQGHQJHVFKlIW� KDEHQ� +HUVWHOOHU�
JHOHUQW��SURGXNWEH]RJHQH�.XQGHQEHG�UIQLVVH�LQ�GLH�GUHL�IROJHQGHQ�.DWHJRULHQ�HLQ]XWHLOHQ��

• 3UHLV�XQG�8PIDQJ�
• 3URGXNW��RGHU�6HUYLFH�'HILQLWLRQ�XQG�²OHLVWXQJ�
• =HLWSODQ�

�
(LQ�.XQGH�ZLUG�GDQQ�]XIULHGHQ�JHVWHOOW�ZHUGHQ��ZHQQ�DOOH�GUHL�.ULWHULHQ�LP�5DKPHQ�HLQHV�*HVFKlIWV�
JOHLFK]HLWLJ� EHU�FNVLFKWLJW� ZHUGHQ�� 1XU� VR� JHOLQJW� HV� HLQHP� +HUVWHOOHU�� HLQ� 4XDOLWlWVSURGXNW�
DQ]XELHWHQ�� .XQGHQEHG�UIQLVVH� P�VVHQ� PHVVEDU� VHLQ�� XP� DXFK� GLH� /HLVWXQJ� HLQHV� +HUVWHOOHUV�
TXDQWLIL]LHUHQ� XQG� YHUIROJHQ� ]X� N|QQHQ�� 'LHV� I|UGHUW� GLH� 9HUJOHLFKVP|JOLFKNHLW� YHUVFKLHGHQHU�
:HWWEHZHUEHU��
9HUZHQGHW�PDQ�GLH�'HILQLWLRQ��4XDOLWlW�VHL�GLH�%HIULHGLJXQJ�YRQ�.XQGHQEHG�UIQLVVHQ��VR�NDQQ�PDQ�
YLHOH� �� VRZRKO� SRVLWLYH� DOV� DXFK� QHJDWLYH� ²� %HLVSLHOH� I�U� 4XDOLWlWVSURGXNWH� XQG� ²GLHQVWOHLVWXQJHQ�
ILQGHQ��%HLVSLHOH�ZlUHQ�HLQ�0|EHOVW�FN��GDV�QLFKW�GLH�JOHLFKH�)DUEH�KDW�ZLH�GDV�$XVVWHOOXQJVVW�FN��
HLQ� 5HVWDXUDQW�� LQ� GHP� EHVWlQGLJ� KHUYRUUDJHQGH� 0DKO]HLWHQ� VHUYLHUW� ZHUGHQ�� RGHU� HLQ�
&RPSXWHUSURJUDPP�� GDV� QLFKW� ULFKWLJ� IXQNWLRQLHUW�� (LQH� JXWH� *UXSSHQ�EXQJ� LVW� HV�� %HLVSLHOH� I�U�
JXWH� XQG� VFKOHFKWH� 4XDOLWlW� DXIJUXQG� SHUV|QOLFKHU� (UIDKUXQJHQ� XQG� GHV� VSH]LHOOHQ� YRUKDQGHQHQ�
.XQGHQZXQVFKHV�KHUDXV]XDUEHLWHQ��
+HUVWHOOHU�YRQ�ZLUNOLFKHQ�4XDOLWlWVSURGXNWHQ��GLH�4,6�HLQVHW]HQ��N|QQHQ�GLHVH�EHVWlQGLJ��EHU�HLQHQ�
ODQJHQ� =HLWUDXP� KLQZHJ� SURGX]LHUHQ�� :HOWNODVVH�8QWHUQHKPHQ� VFKDIIHQ� 3URGXNWH� XQG� QXW]HQ�
3URGXNWLRQVSUR]HVVH��GLH�GHQ�4XDOLWlWVDQVSU�FKHQ�GHU�.XQGHQ�JHUHFKW�ZHUGHQ��(V�JHQ�JW�QLFKW��HLQ�
JXWHV�3URGXNW�'HVLJQ� I�U�HLQHQ�3URWRW\S�]X�KDEHQ��ZHQQ�HV�GHP�3URGXNWLRQVSUR]HVV�QLFKW�P|JOLFK�
LVW��GDV�3URGXNW�PLW�YRUKHUVDJEDUHU�:DKUVFKHLQOLFKNHLW�VHULHQPlVVLJ�]X�IHUWLJHQ��+HUVWHOOHU��GLH�]�%��
XQ]XYHUOlVVLJH� 0DVFKLQHQ� PLW� UHJHOPl�LJHQ� $XVIlOOHQ� HLQVHW]HQ�� N|QQHQ� GLH� =HLWSODQXQJ� HLQHV�
.XQGHQ�QLFKW�HLQKDOWHQ��)LUPHQ�PLW�KRKHQ�$XVVFKXVVUDWHQ��GLH�]X�KRKHQ�3URGXNWLRQVNRVWHQ�I�KUHQ��
N|QQHQ� GLH� 3UHLVYRUVWHOOXQJHQ� GHV� .XQGHQ� QLFKW� HUI�OOHQ�� 8QG� 3URGXNWH� DXV� %HWULHEHQ� RKQH�
NRQWUROOLHUWH�3URGXNWLRQVSUR]HVVH�N|QQHQ�GDV�3IOLFKWHQKHIW�GHV�.XQGHQ�QLFKW�HLQKDOWHQ��
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(LQ�+HUVWHOOHU�NDQQ�:HOWUDQJ�HUODQJHQ��ZHQQ�HU�GDV�JHVDPWH�8QWHUQHKPHQ�I�U�GLH�3ULQ]LSLHQ�YRQ�4,6�
PRWLYLHUW�XQG�WUDLQLHUW��'D]X�JHK|UW�DXFK�GLH�hEHUHLQVWLPPXQJ�PLW�GHQ�6WUDWHJLHQ�XQG�9HUIDKUHQ��
GLH� LQ� VHLQHQ� 4XDOLWlWVULFKWOLQLHQ� DXIJHI�KUW� ZHUGHQ�� ,62����� VLFKHUW� GDEHL� GLH� )HVWOHJXQJ� GHU�
5DKPHQEHGLQJXQJHQ�I�U�GDV�'RNXPHQWDWLRQVV\VWHP�GHU�4XDOLWlWVULFKWOLQLHQ�LQ�(LQNODQJ�PLW�GHP�4,6��
'LH� (LQI�KUXQJ� HLQHV� 4,6� PXVV� XPIDVVHQG� VHLQ� XQG� DOOH� $QJHVWHOOWHQ� PLWHLQEH]LHKHQ�� YRP�
0DQDJHPHQW�ELV�]XU�+LOIVNUDIW��5HVVRXUFHQ�P�VVHQ�GDI�U�IUHLJHVWHOOW�ZHUGHQ��GDV�8QWHUQHKPHQ�I�U�
4,6� XQG� GHQ� %HGDUI� I�U� 7HDP�RULHQWLHUWH� 6WUXNWXUHQ� ]X� VFKXOHQ�� 2EZRKO� NOHLQHUH� )LUPHQ� HKHU� LQ�
7HDPVWUXNWXU�DUEHLWHQ��LVW�HV�GHQQRFK�I�U�MHGHQ�HUIROJUHLFKHQ�4,6�3UR]HVV�ZLFKWLJ��GHQ�$QJHVWHOOWHQ�
GLH�1RWZHQGLJNHLW�]XU�0LWDUEHLW�LP�7HDP�]X�YHUGHXWOLFKHQ��
6WDWLVWLN�� 6WHXHUXQJV�'LDJUDPPH��8UVDFKH�:LUNXQJV�'LDJUDPPH� XQG� %UDLQVWRUPLQJ� VWHOOHQ�ZLFKWLJH�
(OHPHQWH� HLQHV� HIIHNWLYHQ� 4,6�3UR]HVVHV� GDU�� 5HJHOPl�LJH� LQWHUQH� XQG� H[WHUQH� 9HUIDKUHQV�
3U�IXQJHQ� ²� ZLH� YRQ� ,62����� JHIRUGHUW� ²� VLQG� I�U� HLQHQ� HUIROJUHLFKHQ� 4,6� 3UR]HVV� XQYHU]LFKWEDU��
=XGHP�P�VVHQ� GLH�0LWDUEHLWHU� JHZDKU�ZHUGHQ��GDVV� DXFK�.XQGHQ�� 6XEXQWHUQHKPHU�XQG�9HUNlXIHU�
7HLO� GHU� 8QWHUQHKPHQVVWUXNWXU� VLQG� XQG� GDVV� GLHVHOEHQ�4XDOLWlWVNULWHULHQ�� GLH� I�U� H[WHUQH�.XQGHQ�
JHOWHQ��DXFK�LP�8PJDQJ�]ZLVFKHQ�$EWHLOXQJHQ�XQG�$QJHVWHOOWHQ�JHSIOHJW�ZHUGHQ��
6FKOLH�OLFK� P�VVHQ�� PLW� +LOIH� YRQ� %HUXIVSURILOHQ� XQG� 2UJDQLVDWLRQVSOlQHQ�� I�U� DOOH� $XIJDEHQ� GHV�
8QWHUQHKPHQV� NODUH� 9HUDQWZRUWOLFKNHLWHQ� IHVWJHOHJW� ZHUGHQ�� 'LHVH� P�VVHQ� MHGHP� $QJHVWHOOWHQ�
ZLHGHUXP� PLWJHWHLOW� XQG� ]XJlQJOLFK� JHPDFKW� ZHUGHQ�� 4,6� XQG� ,62� ����� N|QQHQ� DOV� HIIL]LHQWH�
:HUN]HXJH� HLQJHVHW]W� ZHUGHQ�� XP� 3URGXNWH� JOHLFKEOHLEHQG� KRKHU� 4XDOLWlW� KHU]XVWHOOHQ�� +LHU]X�
EHGDUI� HV� MHGRFK� GHU� 9HUSIOLFKWXQJ� GHV�0DQDJHPHQWV�� HLQH�8QWHUQHKPHQVRUJDQLVDWLRQ� DXI]XEDXHQ�
PLW�GHP�=LHO��HLQHV�]X�HUUHLFKHQ��GLH�JHVWHOOWHQ�$QIRUGHUXQJHQ�]X�HUI�OOHQ��

����,(&��,(&4��,62��(LQH�(LQI�KUXQJ�LQ�GLH�4XDOLWlWVVLFKHUXQJ�
'LH� ,(&� �,QWHUQDWLRQDO� (OHFWURWHFKQLFDO� &RPPLVVLRQ�� ,QWHUQDWLRQDOH� (OHNWURWHFKQLVFKH� .RPPLVVLRQ���
,62� �,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU� 6WDQGDUGL]DWLRQ�� ,QWHUQDWLRQDOH� 6WDQGDUGLVLHUXQJVNRPPLVVLRQ��
XQG� ,78� �,QWHUQDWLRQDO� 7HOHFRPPXQLFDWLRQ� 8QLRQ�� ,QWHUQDWLRQDOH� 7HOHNRPPXQLNDWLRQV�9HUHLQLJXQJ��
VLQG� GLH� GUHL� I�U� 1RUPXQJVDQJHOHJHQKHLWHQ� DXI� LQWHUQDWLRQDOHU� (EHQH� ]XVWlQGLJHQ�.|USHUVFKDIWHQ��
6LH�DUEHLWHQ�HQJ�]XVDPPHQ�XQG�KDEHQ�LKUHQ�MHZHLOLJHQ�6LW]�LQ�DQJUHQ]HQGHQ�*HElXGHQ�LQ�*HQI��%LOG�
����]HLJW�GLH�%H]LHKXQJHQ�]ZLVFKHQ�,(&�XQG�,62��
'DV�PLW� �EHU� ���� WHFKQLVFKHQ� $XVVFK�VVHQ� DXVJHVWDWWHWH� ,(&� EHUHLWHW� LQWHUQDWLRQDOH� 6WDQGDUGV� LP�
%HUHLFK� (OHNWURWHFKQLN� YRU� XQG� LVW� DXVVHUGHP� GLH� 0XWWHUJHVHOOVFKDIW� HLQLJHU� HLJHQVWlQGLJHU�
=HUWLIL]LHUXQJVSURMHNWH� ²� HLQHV� GDYRQ� LVW� GDV� ,(&4� �,(&� 4XDOLW\� $VVHVVPHQW� 6\VWHP� IRU� (OHFWURQLF�
&RPSRQHQWV��4XDOLWlWVEHZHUWXQJVV\VWHP�GHU�,(&�I�U�HOHNWURQLVFKH�%DXJUXSSHQ���
'LH�,62�XQG�,78�N�PPHUQ�VLFK�XP�DOOH�UHVWOLFKHQ�$XIJDEHQIHOGHU��HLQLJH�LQ�=XVDPPHQDUEHLW�PLW�GHU�
,(&���'LH� ,62�YHUI�JW��EHU�HLQHQ�6RQGHUDXVVFKXVV�� LQ�GHP�]XVDPPHQ�PLW�GHU� ,(&�GLH�VRJ�� ,62�,(&�
5LFKWOLQLHQ� HUDUEHLWHW� ZHUGHQ�� I�U� GLH� VRJ�� .RQIRUPLWlWVEHZHUWXQJ� YRQ� JUXQGOHJHQGHU� %HGHXWXQJ�
VLQG�� 'LH� .RQIRUPLWlWVEHZHUWXQJ� EHIDVVW� VLFK� PLW� hEHUZDFKXQJVDXIJDEHQ�� KLHU]X� JHK|UHQ� LP�
(LQ]HOQHQ� 0HVVGDWHQDXIQDKPH�� 7HVW� XQG� .RQWUROOH�� %HXUWHLOXQJ�� hEHUSU�IXQJ�� 5HJLVWULHUXQJ��
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$NNUHGLWLHUXQJ� XQG� =HUWLIL]LHUXQJ�� 'LHVH� LQWHUQDWLRQDOHQ� 5LFKWOLQLHQ� HUP|JOLFKHQ� HV�� GDVV� GLH�
5HJHOXQJHQ� I�U� HLQ� =HUWLIL]LHUXQJVSURJUDPP� �ZLH� ]�%�� GDV� ,(&4�� NXU]� XQG� SUl]LVH� VHLQ� N|QQHQ�� ,Q�
YLHOHQ�)lOOHQ�ZLUG�QXU�HLQ�9HUZHLV�DXI�GLH�HQWVSUHFKHQGH�5LFKWOLQLH�JHJHEHQ��]�%��5LFKWOLQLH�������
I�U� GLH� %HVWLPPXQJHQ� ]XU� =XODVVXQJ� YRQ� 3U�IODERUV�� 'LH� ,62� LVW� HLQ� ZHOWZHLWHU� =XVDPPHQVFKOXVV�
QDWLRQDOHU� 6WDQGDUGLVLHUXQJVRUJDQLVDWLRQHQ�� 'HU� ,62� �����6WDQGDUG�� LQ� VHLQHU� KLHU� EHVSURFKHQHQ�
)RUP��ZXUGH�LP�-DKU������KHUDXVJHJHEHQ��
'LH� (LQI�KUXQJ� GHV� ,62�����������6WDQGDUGV� LP� )HUWLJXQJVEHUHLFK� JDUDQWLHUW� I�U� MHGHV� HLQ]HOQH�
3URGXNW� GLH� DQQlKHUQG� JOHLFKH� 4XDOLWlW�� 'DV� EHGHXWHW�� GDVV� MHGHV� 3URGXNW� LQQHUKDOE� HLQHV�
DQQHKPEDUHQ� 7ROHUDQ]EHUHLFKV� OLHJW�� ZDV� ZLHGHUXP� KHLVVW�� GDVV� DP� (QGH� GHU� 3URGXNWLRQVOLQLH�
SUDNWLVFK� NHLQ� $XVVFKXVV� DQIlOOW�� :HQQ� IHKOHUKDIWH� (LQ]HOVW�FNH� DXIWUHWHQ�� ZHUGHQ� VRIRUW�
.RUUHNWXUPD�QDKPHQ� HLQJHOHLWHW�� GHIHNWH� 3URGXNWH� G�UIHQ� GLH� 3URGXNWLRQVVWlWWH� QLFKW� YHUODVVHQ��
'LHV� EHGHXWHW� DXFK�� GDVV� HLQH� VWlQGLJH� %HZHUWXQJ� GHV� )HUWLJXQJVSUR]HVVHV� XQG� VHLQHU�
9HUEHVVHUXQJVP|JOLFKNHLWHQ� VWDWWILQGHW�� (V� LVW� DXFK� =LHO� GLHVHV� 6WDQGDUGV�� ]X� MHGHP� =HLWSXQNW�
.XQGHQ]XIULHGHQKHLW�]X�JHZlKUOHLVWHQ��
�
$EELOGXQJ������%H]LHKXQJHQ�]ZLVFKHQ�,62��,(&�XQG�,(&4��

8QWHUNRPPLWHH

8QWHUNRPPLWHH6&��

40�+DQGEXFK�

,62� ,(&�
.RQIRUPLWlWV�
%HZHUWXQJV�
DXVVFKXVV�

,(&4�

,62����������
40�1RUP�

1DWLRQDOH1RUPXQJV��
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7HFKQLVFKH.RPPLWHHV�7&����
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1DWLRQDOH�7HFKQLN��NRPPLWHHV�

1RUPWH[WH

,62�,(&������3U�IODERUV��5LFKWOLQLH��
��������HWF��

3URGXNW��
]HUWLIL]LHUXQJ�

$UEHLWVJUXSSHQ�
����

7HFKQLVFKH.RPPLWHHV7&����
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����,62�4XDOLWlWVVWDQGDUGV�I�U�GLH�)HUWLJXQJ�
'DV� 6WUHEHQ�QDFK�4XDOLWlW� LVW�ZHGHU�QHX�QRFK�HLQH�NXU]OHELJH�0RGHHUVFKHLQXQJ�� VRQGHUQ�YLHOPHKU�
HLQH�XQYHU]LFKWEDUH�1RWZHQGLJNHLW� I�U� MHGH�%UDQFKH� LQ�XQVHUHU�KHXWLJHQ�JOREDOLVLHUWHQ�:LUWVFKDIW��
.XQGHQ� HUZDUWHQ�� GDVV� GLH� YRQ� LKQHQ� JHNDXIWHQ� 3URGXNWH� GLH� LQ� GHU� :HUEXQJ� JHZHFNWHQ�
(UZDUWXQJHQ� HUI�OOHQ�� 'DPLW� GHP� VR� LVW��PXVV� HLQ� 8QWHUQHKPHQ� ]XHUVW�ZLVVHQ��ZDV� VHLQH� .XQGHQ�
Z�QVFKHQ� XP� GLHV� GDQQ� DQELHWHQ� ]X� N|QQHQ�� $QGHUQIDOOV� N|QQWH� HLQ� .XQGH� EHLP� QlFKVWHQ� 0DO�
YLHOOHLFKW�GDV�3URGXNW�HLQHV�:HWWEHZHUEHUV�NDXIHQ��
9LHOH�)LUPHQ�ZROOHQ�HKUOLFKH�4XDOLWlW�OLHIHUQ��DEHU�VLH�ZHUGHQ�GXUFK�GLH�$UW�XQG�:HLVH��ZLH�VLH�LKUH�
$NWLYLWlWHQ� SODQHQ�� GLHVHV� =LHO� QLFKW� HUUHLFKHQ�� 8P� 4XDOLWlW� ]X� HUUHLFKHQ�� PXVV� PDQ� EHVWlQGLJ�
YRUJHKHQ��4XDOLWlW�GDUI�PDQ�QLFKW�GHP�=XIDOO��EHUODVVHQ��PDQ�PXVV�VLFK�VRUJIlOWLJ�XQG�DXVGDXHUQG�
GDUXP�EHP�KHQ��1XU�GXUFK�XQXQWHUEURFKHQH�$QVWUHQJXQJ�XQG�3ODQXQJVDUEHLW�NDQQ�GLH�4XDOLWlW�YRQ�
3URGXNWHQ�YHUEHVVHUW�ZHUGHQ��
$QGHUH�)LUPHQ�ZLHGHUXP�YHUI�JHQ�P|JOLFKHUZHLVH�EHUHLWV��EHU�HLQ�4XDOLWlWVVLFKHUXQJVV\VWHP��'RFK�
ZHQQ� HV� VFKOHFKW� GRNXPHQWLHUW� RGHU� RUJDQLVLHUW� LVW�� I�KUW� GLHV� ]X� YHUGHFNWHQ� 0lQJHOQ�� GLH� HLQH�
HLQIDFKH�3UREOHPEHVHLWLJXQJ�QXU�HUVFKZHUHQ��
'DV�YRUOLHJHQGH�7UDLQLQJVSURJUDPP�OLHIHUW�5DKPHQEHGLQJXQJHQ�XQG�:HUN]HXJH�I�U�HLQ�6\VWHP��PLW�
GHP� KRFKZHUWLJH� 3URGXNWH� KHUJHVWHOOW� ZHUGHQ� N|QQHQ� RGHU� 4XDOLWlWVGLHQVWOHLVWXQJHQ� HUEUDFKW�
ZHUGHQ�N|QQHQ��]XGHP�ZLUG�HUNOlUW��ZLH�GLHVHV�6\VWHP�IDFKJHUHFKW��EHUSU�IW�XQG�LQ�VHLQHU�/HLVWXQJ�
JHVWHLJHUW� ZHUGHQ� NDQQ�� =LHO� LVW� HV�� HLQ� P|JOLFKVW� HLQIDFKHV� 6\VWHP� ]X� HQWZLFNHOQ�� GDV�
4XDOLWlWVSURGXNWH� XQG� ²GLHQVWOHLVWXQJHQ� KHUYRUEULQJW�� GLH� ,QWHUHVVHQ� HLQHV� 8QWHUQHKPHQV� VFK�W]W�
XQG�HV�]X�ILQDQ]LHOOHP�(UIROJ�I�KUW��DOVR�NHLQ�NRPSOH[HV�6\VWHP��GDV�HLQH�0HQJH�6FKUHLEDUEHLW�PLW�
VLFK� EULQJW�� 'LH� HUIROJUHLFKHQ� (UIDKUXQJHQ� PLW� 4XDOLWlWVVLFKHUXQJV�6\VWHPHQ�� VHLQH� 9RUWHLOH� XQG�
.RVWHQ�ZHUGHQ�QlKHU�EHWUDFKWHW��
�����I�KUWH�GLH�,62��LQ�=XVDPPHQDUEHLW�PLW�GHU�,QGXVWULH�XQG�HLQLJHQ�DQGHUHQ�2UJDQLVDWLRQHQ��HLQH�
5HLKH� YRQ� LQWHUQDWLRQDOHQ� 6WDQGDUGLVLHUXQJV�3UDNWLNHQ� HLQ�� PLW� GHP� =LHO�� XQLYHUVHOO� HLQVHW]EDUH�
4XDOLWlWVVLFKHUXQJV�6\VWHPH� ]X� HUKDOWHQ��'LH� ,62�6WDQGDUGV�ZHUGHQ�GRUW� YHUZHQGHW��ZR�0HWKRGHQ�
XQG� 9HUIDKUHQ� EHUHLWV� EHVWHKHQ�� XP� 4XDOLWlW� KDQGKDEEDU� ]X� PDFKHQ�� 'LH� IU�KHU� YHUZHQGHWH�
0HWKRGH��MHGHV�HLQ]HOQH�(QGSURGXNW�]X�NRQWUROOLHUHQ�XP�GDPLW�GLH�4XDOLWlW�VLFKHU]XVWHOOHQ��ZXUGH�
XPJHZDQGHOW� LQ� HLQHQ� 3UR]HVV�� LQ� GHP�hEHUOHJXQJHQ� KLQVLFKWOLFK� GHU� 4XDOLWlW� VFKRQ�ZlKUHQG� GHU�
(QWZLFNOXQJ� HLQHV� 3URGXNWV� RGHU� HLQHU� 'LHQVWOHLVWXQJ� PLWHLQEH]RJHQ� ZHUGHQ�� 0LW� GLHVHU� QHXHQ�
0HWKRGH�ZLUG�4XDOLWlW�DXI�MHGHU�6WXIH�GHV�3URGXNWLRQVSUR]HVVHV�HQWZLFNHOW�²�GLH�)LUPD�LVW�QLFKW�YRQ�
GHU�EOR�HQ�(QGNRQWUROOH�VHLQHU�3URGXNWH�DEKlQJLJ��
6LQG� (QWZLFNOXQJ� XQG�9HUIDKUHQ� HUVW� HLQPDO� HQWZLFNHOW�� GLH� HLQ�4XDOLWlWVSURGXNW�HQWVWHKHQ� ODVVHQ�
N|QQHQ�� GDV� GHQ� JHZ�QVFKWHQ� 9RUVWHOOXQJHQ� HQWVSULFKW�� VWHOOW� GDV� 4XDOLWlWVVLFKHUXQJV�6\VWHP�
VLFKHU�� GDVV� GLH� +HUVWHOOXQJ� VR� JHQDX� �EHUZDFKW� ZLUG�� GDVV� HLQ� NRQVWDQWHV� 4XDOLWlWV�1LYHDX�
HLQJHKDOWHQ�ZLUG��'DV�=LHO�LVW�HV��HLQ�JXWHV�3URGXNW�]LJWDXVHQGPDO�DXI�GLH�JOHLFKH�:HLVH�KHUVWHOOHQ�
]X�N|QQHQ��
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������ ,62������
,62� ����� EHVWHKW� DXV� HLQHU� 5HLKH� YRQ� 4XDOLWlWVPDQDJHPHQW�1RUPHQ� ]XU� 2UJDQLVDWLRQ� XQG�
$XVI�KUXQJ� GHU�4XDOLWlWVIXQNWLRQHQ� HLQHV� 8QWHUQHKPHQV�� 6LH�ZXUGH� IOH[LEHO� JHQXJ� HQWZRUIHQ�� XP�
DQSDVVXQJVIlKLJ�DQ�HLQ�ZHLWHV�6SHNWUXP�YRQ�$QIRUGHUXQJHQ�XQG�6LWXDWLRQHQ�]X�VHLQ��(JDO��RE�NOHLQH�
)LUPD�RGHU�JUR�HV�8QWHUQHKPHQ��GXUFK�GDV�,62������6\VWHP�ZLUG�HV�HLQHU�2UJDQLVDWLRQ�HUP|JOLFKW��
VHLQH� *HVFKlIWH� DXI� HLQH� :HLVH� ]X� V\VWHPDWLVLHUHQ� XQG� ]X� GRNXPHQWLHUHQ�� GLH� :LGHUVSU�FKHQ�
YRUEHXJW�� GLH� GXUFK� SHUV|QOLFKH� $EZHLFKXQJHQ� YRQ� DN]HSWLHUWHQ� 0HWKRGHQ� XQG� 9HUIDKUHQ�
HQWVWHKHQ���
'LH� 1RUPHQIDPLOLH� ,62� ����� I|UGHUW� GLH� 9HUDQWZRUWOLFKNHLW� GHU� JHVDPWHQ� %HOHJVFKDIW� I�U� GLH�
(LQI�KUXQJ� YRQ� 3UR]HVVHQ� ]XU� 9HUEHVVHUXQJ� GHU�4XDOLWlW� GHV� (QGSURGXNWV� RGHU� GHU� 'LHQVWOHLVWXQJ��
6LH� VFKOLH�W� VlPWOLFKH� $QJHVWHOOWHQ� HLQ�� GDV� 0DQDJHPHQW� XQG� DOOH� DP� 3URGXNWLRQVSUR]HVV�� LQ�
(QWZLFNOXQJ�XQG�.RQVWUXNWLRQ�%HWHLOLJWHQ��'DV�9HUIDKUHQ�XPIDVVW�HLQH�hEHUSU�IXQJ�GHU�YHUI�JEDUHQ�
5HVVRXUFHQ� XQG� GHU� 4XDOLWlWVSODQXQJ�� (V� I|UGHUW� ]XGHP� GLH� )HVWVHW]XQJ� YRQ� 4XDOLWlWV]LHOHQ��
=XVWlQGLJNHLWHQ�XQG�0D�QDKPHQ�VRZLH�DOOJHPHLQH�40�9HUEHVVHUXQJHQ��
.�U]OLFK�ZXUGH�GLH�,62�����������KHUDXVJHJHEHQ��6LH�ZHLFKW�YRQ�GHU�9HUVLRQ�YRQ������DE��ZDV�GHQ�
8PJDQJ� PLW� GHP� 6\VWHP� DQJHKW�� 'LH� (OHPHQWH� GHV� 40�6\VWHPV� VLQG� lKQOLFK� �DXI� MHGHV�
*HVFKlIWVIHOG� DQZHQGEDU��� DEHU� GHU� $QVDW]� ZXUGH� LQ� HLQH� SUR]HVVRULHQWLHUWH� 0HWKRGLN� ]XU�
9HUEHVVHUXQJ� GHU� (IIL]LHQ]� JHlQGHUW��*URE� JHVDJW� EHVFKUHLEW� GLH�1RUP��ZDV� HLQ�8QWHUQHKPHQ� WXQ�
PXVV�� XP�HLQ�40�6\VWHP�HLQ]XI�KUHQ�� RKQH�GDEHL� YRU]XVFKUHLEHQ��ZLH� GLHV� ]X�JHVFKHKHQ�KDW�� 6LH�
OHJW�NHLQH�3UR]HVVH�H[SOL]LW�IHVW��VRQGHUQ�IRUGHUW�GLH�'HILQLWLRQ�XQG�'RNXPHQWDWLRQ�HLQHU�SDVVHQGHQ�
4XDOLWlWVOHQNXQJ��=XGHP�PXVV�GDV�8QWHUQHKPHQ�VHLQ�EHVWlQGLJHV�)HVWKDOWHQ�DQ�GHU�1RUP�EHZHLVHQ��
5LFKWOLQLHQ� HUNOlUHQ� GDEHL�� ZHOFKH� (OHPHQWH� QRWZHQGLJ� VLQG�� XP� GLH� =HUWLIL]LHUXQJ� EHKDOWHQ� ]X�
N|QQHQ�� 'LH� 'XUFKI�KUXQJ� LVW� VR� HLQIDFK� ZLH� P|JOLFK� JHKDOWHQ�� XP� GLH� 9HUZDOWXQJVDUEHLW� ]X�
PLQLPLHUHQ� XQG� JOHLFK]HLWLJ� VLFKHU]XVWHOOHQ�� GDVV� GLH� ]XP� 1DFKZHLV� GHU� 4XDOLWlWVVLFKHUXQJ�
HUIRUGHUOLFKHQ�$XI]HLFKQXQJHQ�JHI�KUW�ZHUGHQ��9HUIDKUHQVZHLVHQ�P�VVHQ�GRNXPHQWLHUW�ZHUGHQ�XQG�
PLWHLQDQGHU�YHUHLQEDU�VHLQ��XP�GLH�4XDOLWlW�DXIUHFKW�]X�HUKDOWHQ��
'LH� 0HWKRGLN� YRQ� ,62� ����� I�KUW� ]X� HLQHU� /HLVWXQJVPHVVXQJ�� XQWHU� 9HUZHQGXQJ� YRQ� VWDWLVWLVFKHQ�
0HVV��XQG�.RQWUROOPHWKRGHQ�ZLUG�GLH� /HLVWXQJ�GHV�40�6\VWHPV�GRNXPHQWLHUW�XQG�JHPHVVHQ��'LHVH�
'DWHQ�ZHUGHQ�]XU� VWlQGLJHQ�$QDO\VH�GHU�0HWKRGHQ�XQG�9HUIDKUHQ�YHUZHQGHW��GLH�GLH�4XDOLWlW�XQG�
GLH� /HLVWXQJ� SRWHQ]LHOO� YHUEHVVHUQ� N|QQHQ�� 'HQ� 5HVW� EHVWLPPW� GDV� 8QWHUQHKPHQ�� 9HUZHQGHW�PDQ�
GLHVH� *UXQGSULQ]LSLHQ� GHU� 4XDOLWlWVVLFKHUXQJ�� ZLUG� PDQ� EHVWlQGLJ� JOHLFKEOHLEHQGH� 4XDOLWlW�
SURGX]LHUHQ�XQG�GLH�)lKLJNHLW�GD]X�HUKDOWHQ��VLH�NRQWLQXLHUOLFK�]X�YHUEHVVHUQ��

������ $QIRUGHUXQJHQ�DQ�40�6\VWHPH�
'LH�1RUP� ,62�����������HQWKlOW�HLQH�6DPPOXQJ�YRQ�.RQ]HSWHQ��*UXQGVlW]HQ�XQG�GLH�DOOJHPHLQ� LQ�
=XVDPPHQKDQJ�PLW�40�YHUZHQGHWHQ�)DFKDXVGU�FNH��'LH�$QIRUGHUXQJHQ� I�U�GLH�=HUWLIL]LHUXQJ� VLQG�
LQ� ,62� ���������� IHVWJHOHJW�� ,Q�GHU� ,62������1RUP�YRQ������JDE�HV�GUHL� YHUVFKLHGHQH�5HLKHQ� �,62�
������ ������ ������� GLH� MH� QDFK� 8QWHUQHKPHQVEUDQFKH� DQJHZDQGW� ZXUGHQ�� 0LW� GHU� QHXHQ� ,62�
���������� IlOOW� GLHVH� 8QWHUVFKHLGXQJ� ZHJ�� QXQPHKU� JLEW� QXU� QRFK� HLQH� HLQ]LJH� 6DPPOXQJ� YRQ�
$QIRUGHUXQJHQ� I�U� 8QWHUQHKPHQ� DOOHU� %UDQFKHQ� XQG� *U|�HQ�� (OHPHQWH�� GLH� I�U� HLQ� 8QWHUQHKPHQ�
LUUHOHYDQW�VLQG��N|QQHQ�QDFK�LKUHU�,GHQWLILNDWLRQ�YRP�3UR]HVV�DXVJHVFKORVVHQ�ZHUGHQ��
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,62�����������HQWKlOW�DOOH�QRUPDWLYHQ�$QJDEHQ�XQG�LVW�GLH�*UXQGODJH�HLQHU�=HUWLIL]LHUXQJ��6LH�]HLJW�
GLH�)lKLJNHLW�HLQHV�8QWHUQHKPHQV��GLH�%HG�UIQLVVH�VHLQHU�.XQGHQ�]X�EHIULHGLJHQ��'LH�,62�����������
EHLQKDOWHW� ]XGHP� ]ZHL� DQGHUH� ZLFKWLJH� 1RUPHQ�� 'LH� ,62� ���������� �EHU� EHVWlQGLJH�
9HUEHVVHUXQJVSUR]HVVH��GLH�MHGRFK�QLFKW�]ZLQJHQG�HUIRUGHUOLFK�I�U�HLQH�=HUWLIL]LHUXQJ�LVW��$X�HUGHP�
,62� ������� HLQH� 1RUP� PLW� 5LFKWOLQLHQ� I�U� 4XDOLWlWVDXGLWV� XQG� 8PZHOWVFKXW]�� %HLGH� 1RUPHQ� VLQG�
%HVWDQGWHLO�YRQ�,62�����������XQG�EHUXKHQ�DXI�GHQVHOEHQ�*UXQGVlW]HQ��
�
7DEHOOH������'LH�1RUPHQIDPLOLH�,62�����������
,62����������� 40�6\VWHPH�

*UXQGODJHQ�XQG�)DFKEHJULIIH�
EHVFKUHLEW� GLH� .RQ]HSWH� YRQ�40�6\VWHPHQ�
XQG� HU|IIQHW� HLQHQ� =XJDQJ� ]XP�
4XDOLWlWVPDQDJHPHQW��

,62����������� $QIRUGHUXQJHQ�YRQ�40�6\VWHPHQ� ZHQGHW� VLFK� GHQ� $QIRUGHUXQJHQ� DQ� HLQ�
8QWHUQHKPHQ� ]X�� XP� VHLQH� )lKLJNHLW�� GLH�
.XQGHQEHG�UIQLVVH� MHGHU]HLW� EHIULHGLJHQ�
]X�N|QQHQ��]X�GHPRQVWULHUHQ��

,62����������� 40�6\VWHPH�
5LFKWOLQLHQ�]XU�/HLVWXQJVYHUEHVVHUXQJ

EHKDQGHOW� GLH� 1RWZHQGLJNHLW� HLQHV�
VWlQGLJHQ� 9HUEHVVHUXQJVSUR]HVVHV� XP� GLH�
.XQGHQ]XIULHGHQKHLW�]X�HUK|KHQ��

,62����������� 5LFKWOLQLHQ� I�U� 4XDOLWlWVDXGLWV� XQG�
8PZHOWVFKXW]�

ZLUG� GHU]HLW� �EHUDUEHLWHW� XQG� EHKDQGHOW�
GHQ� =ZHFN� YRQ� 4XDOLWlWVDXGLWV� XQG� GHV�
8PZHOWVFKXW]HV��

'LHVHV� 7UDLQLQJV�+DQGEXFK� LVW� NRQ]LSLHUW�� XP� ,KUHP� 8QWHUQHKPHQ� GLH� (UI�OOXQJ� GHU� GXUFK� ,62�
���������� JHVWHOOWHQ� $QIRUGHUXQJHQ� ]X� HUOHLFKWHUQ�� (V� JLEW� HLQHQ� hEHUEOLFN� �EHU� GDV� GHU� ,62�
���������� ]XJUXQGHOLHJHQGH� *HGDQNHQPRGHOO�� ,PSOHPHQWLHUXQJVP|JOLFKNHLWHQ� I�U� GLH�
YHUVFKLHGHQHQ�(UIRUGHUQLVVH�YRQ�,62������������GHUHQ�$XVZLUNXQJHQ�VRZLH�GLH�=HUWLIL]LHUXQJ��

������ $OOJHPHLQH�%HVFKUHLEXQJ�YRQ�,62�����������
'DV� *UXQGNRQ]HSW� GLHVHV� QHXHQ� 40�6\VWHPV� LVW� VHLQ� 9HUVWlQGQLV� DOV� HLQ� 3UR]HVVPRGHOO�� EHL� GHP�
YHUVFKLHGHQH� 3UR]HVVH�PLWHLQDQGHU� YHNQ�SIW�ZHUGHQ�� XP�GLH�*HVFKlIWV]LHOH� GHV�8QWHUQHKPHQV� ]X�
HUUHLFKHQ� XQG� GLH� %HG�UIQLVVH� GHU� .XQGHQ� ]X� EHIULHGLJHQ� XQG� GHUHQ� (UZDUWXQJHQ�P|JOLFKHUZHLVH�
VRJDU�]X��EHUWUHIIHQ��
'LH� 1RUP� VWHOOW� HLQH� 5HLKH� YRQ� (OHPHQWHQ� YRU�� GLH� ]XU� =XIULHGHQVWHOOXQJ� YRQ� .XQGHQ� Q|WLJ� VLQG��
'LHVH� VLQG� YRQ� GHU� $UW� GHU� 8QWHUQHKPHQVOHLVWXQJ� DEKlQJLJ� �+HUVWHOOHU� RGHU� 'LHQVWOHLVWHU�� XQG�
P�VVHQ� YRQ� ,KUHP� 8QWHUQHKPHQ� LP� 40�+DQGEXFK� DOV� QRWZHQGLJ� RGHU� QLFKW� QRWZHQGLJ� GHILQLHUW�
ZHUGHQ��'DV� 6\VWHP� LVW� VHKU� IOH[LEHO�XQG�DXI�DOOH�)LUPHQW\SHQ��EHUWUDJEDU� �DXI� NOHLQH�XQG�JUR�H��
KHUVWHOOHQGH�XQG�8QWHUQHKPHQ� LP�'LHQVWOHLVWXQJVEHUHLFK���'LH�HLQ]LJH�)RUGHUXQJ� LVW��GDVV�GDV�40�
+DQGEXFK�DOOH�DOV�QLFKW�QRWZHQGLJ�HUNDQQWHQ�(OHPHQWH�DOV�VROFKH�UHFKWIHUWLJHQ�PXVV��
�
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�

'LHVH�QHXH�1RUP�EHUXKW�DXI�DFKW�40�3ULQ]LSLHQ��
��� 'HU� .XQGH� DOV� 0LWWHOSXQNW�� 'DV� +DXSW]LHO� MHGHV� 8QWHUQHKPHQV� LVW� HV�� GLH�

.XQGHQHUZDUWXQJHQ�]X�HUNHQQHQ�XQG�]X�HUI�OOHQ��'HU�(UIROJ�MHGHV�8QWHUQHKPHQV�EDVLHUW�DXI�

.XQGHQ]XIULHGHQKHLW��
��� )�KUXQJVVWlUNH��'DV�0DQDJHPHQW�HLQHV�8QWHUQHKPHQV�PXVV�VHLQH�=LHOULFKWXQJ�IHVWOHJHQ��(V�

PXVV�HLQ�8PIHOG�JHSIOHJW�ZHUGHQ��LQ�GHP�GLH�0HQVFKHQ�,KUH�,QWHUHVVHQ�XQG�,KU�(QJDJHPHQW�
DXI� GLH� 4XDOLWlW� XQG� DQGHUH� 8QWHUQHKPHQV]LHOH� ULFKWHQ�� XQG� ]ZDU� GXUFK� 7HLOQDKPH��
hEHUGHQNHQ�XQG�8QWHUVW�W]XQJ��

��� (LQEH]LHKXQJ�GHU�0HQVFKHQ��$OOH�0LWDUEHLWHU�HLQHV�8QWHUQHKPHQV�P�VVHQ� LP�JHPHLQVDPHQ�
6WUHEHQ�QDFK��GHVVHQ�=LHOHQ�LQQHUKDOE�,KUHV�$XIJDEHQEHUHLFKV�YHUHLQW�ZHUGHQ��

��� 3UR]HVVDQVDW]��8P�GDV�JHZ�QVFKWH�3URGXNW�RGHU�GLH�JHZ�QVFKWH�'LHQVWOHLVWXQJ�]X�HUULFKHQ�
EHGDUI�HV�GHU�YHUVFKLHGHQVWHQ�7lWLJNHLWHQ��GLH�DOOHVDPW�I�U�.XQGHQ�HUEUDFKW�ZHUGHQ�P�VVHQ�
² LQWHUQH� RGHU� H[WHUQH�.XQGHQ��'LHVHU� $QVDW]� HUODXEW� HLQ� RSWLPDOHV� =HLW�� XQG�5HVVRXUFHQ�
0DQDJHPHQW��

��� 0DQDJHPHQW�6\VWHPDQVDW]�� -HGHU� (LQ]HOQH� WUlJW� GLH� 9HUDQWZRUWXQJ�� HLQH� JHZLVVH�
:HUWVWHLJHUXQJ� YHUJOLFKHQ�PLW� GHU� YRUKHULJHQ� 6WXIH� HLQ]XEULQJHQ� XQG�GLH� (UZDUWXQJHQ�GHU�
QlFKVWHQ� 6WXIH� ]X� HUI�OOHQ�� 'LHVHU� $QVDW]� HUODXEW� GHP� 0DQDJHPHQW�� GHQ� %HGDUI� XQG� GLH�
3UREOHPH� HIIL]LHQWHU� XQG� HIIHNWLYHU� ]X� LGHQWLIL]LHUHQ� XQG� ]X� YHUVWHKHQ� XQG� VR� GLH�
8QWHUQHKPHQV]LHOH�]X�HUUHLFKHQ��

��� .RQWLQXLHUOLFKH� 9HUEHVVHUXQJ�� 'LHV� LVW� HLQHV� GHU� +DXSW]LHOH�� GD� GDV� 8QWHUQHKPHQ� YRQ�
VWlQGLJHQ�9HUEHVVHUXQJVDQVWUHQJXQJHQ�SURILWLHUW��

��� 6DFKOLFKH� (QWVFKHLGXQJVIlOOXQJ�� (QWVFKHLGXQJHQ� XQG� 9HUlQGHUXQJHQ� VROOHQ� DQKDQG�
VDFKOLFKHU� ,QIRUPDWLRQHQ�RGHU�'DWHQ�JHWURIIHQ�ZHUGHQ��XP�HIIHNWLY�XQG� UHSURGX]LHUEDU� ]X�
VHLQ��

��� *HJHQVHLWLJ�YRUWHLOKDIWH�%H]LHKXQJHQ�]X�=XOLHIHUHUQ��*XWH�%H]LHKXQJHQ�]X�=XOLHIHUHUQ� VLQG�
HLQ� ]HQWUDOHV� =LHO� GHV� 8QWHUQHKPHQV�� (LQH� QDKH� %HNDQQWVFKDIW� LVW� Q�W]OLFK� XQG�
XQHQWEHKUOLFK��XP�:HUWH�]X�HUVFKDIIHQ�XQG�.XQGHQEHG�UIQLVVH�]X�EHIULHGLJHQ��

�
3UR]HVVDQVDW]�� -HGH� $NWLYLWlW�� PLW� GHU� HLQ� ,QSXW� XQWHU� GHU� 9HUZHQGXQJ� YRQ� 5HVVRXUFHQ� LQ� HLQHQ�
2XWSXW�XPJHZDQGHOW�ZLUG��ZLUG�DOV�3UR]HVV�EH]HLFKQHW��(LQLJH�VROFKHU�3UR]HVVH�ZHUGHQ�YHUNQ�SIW��
ELV� GHU�2XWSXW� GDV� JHZ�QVFKWH�3URGXNW�GDUVWHOOW��'XUFK�GLH� ,GHQWLIL]LHUXQJ�YRQ�3UR]HVVHQ�XQG�GDV�
0DQDJHQ� LKUHU� :HFKVHOZLUNXQJHQ� NDQQ� PDQ� VLH� VR� YHUEHVVHUQ�� GDVV� GHU� 2XWSXW� HIIL]LHQW� XQG� GLH�
1XW]XQJ�YRQ�5HVVRXUFHQ�HIIHNWLY�JHVWDOWHW�ZLUG��
'LH�7HUPLQRORJLH� LQ�GLHVHU�1RUP�ZXUGH�DQ�GHQ�GHQ�Å3UR]HVVDQVDW]´�DQJHSDVVW��'HU�Å/LHIHUDQW´�LVW�
GHU�6XEXQWHUQHKPHU�RGHU�GLH�2UJDQLVDWLRQ��GLH�GHP�Å.XQGHQ´�HLQ�3URGXNW�RGHU�HLQH�'LHQVWOHLVWXQJ�
]XU�9HUI�JXQJ�VWHOOW��
'LHVH�)DFKEHJULIIH�XQWHUVFKHLGHQ�VLFK�EHWUlFKWOLFK�YRQ�DOOHQ�]XYRU�JHQDQQWHQ�7KHPHQ�GHU�1RUP�XQG�
P�VVHQ�VRUJIlOWLJ��EHUSU�IW�ZHUGHQ��VRIHUQ�]XYRU�HUVWHOOWH�'RNXPHQWDWLRQ�KLHU�EHU�H[LVWLHUW��
�
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$EELOGXQJ������0RGHOO�HLQHV�SUR]HVVEDVLHUWHQ�40�6\VWHPV��4XHOOH��,62������������
�
/LHIHUDQW� � � 8QWHUQHKPHQ� � � .XQGH�
�

$NWLYLWlWHQ�PLW�:HUW]XZDFKV�� ,QIRUPDWLRQVIOXVV��
'HU� 3UR]HVV� EHJLQQW� PLW� GHP� 9HUVWHKHQ� GHU� .XQGHQEHG�UIQLVVH� XQG� ²DQIRUGHUXQJHQ�� GLH� LQ� GHU�
*UDILN� DOV� Å,QSXW´� EH]HLFKQHW�ZHUGHQ� XQG�GLH� GXUFK� GHQ�3UR]HVV� GHU� 3URGXNWUHDOLVLHUXQJ�PLW� GHP�
3URGXNW�RGHU�GHP�Å2XWSXW´�YHUEXQGHQ�VLQG��'D�GLHVHU�2XWSXW�DQ�GHQ�.XQGHQ�JHOLHIHUW�ZLUG��IlQJW�
GHU� 3UR]HVV� EHLP� .XQGHQ� DQ� XQG� LVW� DXFK� HLQH� /HLVWXQJ� I�U� GHQ� .XQGHQ�� 'LH� 6FKOHLIH� GHV�
,QIRUPDWLRQVIOXVVHV�VWHOOW�GDV�)HHGEDFN�GDU��GDV�GHU�.XQGH�EH]�JOLFK�VHLQHU�=XIULHGHQKHLW�PLW�GHP�
Å3URGXNW´�OLHIHUW��
'HU�40�$QVDW]�KHEW�GLH�6WHXHUXQJ�XQG�%HZHUWXQJ�YRQ�(IIHNWLYLWlW�XQG�(IIL]LHQ]�GHU�YHUVFKLHGHQHQ�
3UR]HVVH� KHUYRU�� -HGHU� HLQ]HOQH� 3UR]HVV� ZLUG� DQKDQG� GHV� GXUFK� LKQ� DGGLHUWHQ� :HUWHV� EHXUWHLOW��
XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHU� 6FKQLWWVWHOOHQ� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� 3UR]HVVHQ� XQG�
LKUHQ�$XVZLUNXQJHQ�DXI�GDV�UHVXOWLHUHQGH�3URGXNW��
'LH� I�U� GLHVH� %HXUWHLOXQJ� W\SLVFKHUZHLVH� YHUZHQGHWH�0HWKRGH�ZLUG� 3'&$�JHQDQQW��3'&$� VWHKW� I�U�
HQJO�� 3ODQ�� 'R�� &KHFN� DQG� $FW� �SODQHQ�� DXVI�KUHQ�� SU�IHQ� XQG� KDQGHOQ��� 'LHVHV� 9HUIDKUHQ� VFKOlJW�
YRU�� GDVV� MHGH� $NWLYLWlW� JHSODQW�� UHDOLVLHUW� XQG� GDQQ� DQKDQG� GHU� 3U�IXQJ� GHU� 'DWHQ�� GLH� DXV� GHU�
5HDOLVLHUXQJ� JHZRQQHQ�ZXUGHQ�� HLQ� HQWVSUHFKHQGHV� +DQGHOQ� HUZlFKVW�� 'HU� =ZHFN� GLHVHU�0HWKRGH�
LVW� HLQH� NRQWLQXLHUOLFKH� %HZHUWXQJ� GHU� /HLVWXQJ� GHU� 3UR]HVVH� XQG� LKUHU� 6FKQLWWVWHOOHQ�� XP� VR� GLH�
4XDOLWlW�GHV�2XWSXWV�VWlQGLJ�]X�YHUEHVVHUQ��,Q�GLHVHP�=XVDPPHQKDQJ�ZLUG�GLH�$QZHQGXQJ�GHU�,62�
����������1RUP�HPSIRKOHQ��

.XQGHQ�XQG��DQGHUH��,QWHUHVVHQWHQ

.XQGHQXQG��DQGHUH��
,QWHUHVVHQWHQ

6WlQGLJH�9HUEHVVHUXQJ�GHV
40�6\VWHPV 

3URGXNW�UHDOLVLHUXQJ�

0DQDJHPHQW�9HUDQWZRUWXQJ

0HVVXQJ$QDO\VH�
9HUEHVVHUXQJ5HVVRXUFHQ��PDQDJHPHQW

3URGXNW)RUGHUXQJHQ
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'DV�0RGHOO�]HLJW�HLQHQ�LQWHUQHQ�,QIRUPDWLRQVIOXVV��GHU�YRP�.XQGHQ�NRPPW�XQG�LQ�5LFKWXQJ�0HVVXQJ��
$QDO\VH�XQG�9HUEHVVHUXQJ�JHKW��'LHVH� ,QIRUPDWLRQ�PXVV�GHP�0DQDJHPHQW�SUlVHQWLHUW�ZHUGHQ��XP�
GDUDXI� JHVW�W]W� GLH� ULFKWLJHQ� (QWVFKHLGXQJHQ� ]X� WUHIIHQ�� :HQQ� 0lQJHO� LP� 40�6\VWHP� JHIXQGHQ�
ZHUGHQ�� ZHUGHQ� NRUULJLHUHQGH�0D�QDKPHQ� HUJULIIHQ��ZHUGHQ� ]XVlW]OLFKH� 5HVVRXUFHQ� �LQ� )RUP� YRQ�
$UEHLWVNUlIWHQ�� $XVU�VWXQJ� RGHU� )OlFKH�� EHQ|WLJW�� VR� P�VVHQ� GLHVH� EHUHLWJHVWHOOW� RGHU� HLQJHSODQW�
ZHUGHQ��
'LH� REHQ� JHQDQQWHQ� $NWLYLWlWHQ� VWHOOHQ� GHP� 0DQDJHPHQW� GLH� ,QIRUPDWLRQHQ� XQG� :HUN]HXJH� ]XU�
9HUI�JXQJ��XP�GDV�40�6\VWHP�]X�YHUEHVVHUQ��VLHKH�*UDILN���

������ %HVWDQGWHLOH�GHV�40�6\VWHPV�
'LH� ,62� ���������� KDW� GLH� YRUPDOV� ��� (OHPHQWH� XQG� ��� 9HUIDKUHQVZHLVHQ� GHV� 40�6\VWHPV� LQ�
QXQPHKU� I�QI� 3UR]HVVH� XQG� VHFKV� JUXQGOHJHQGH� 'RNXPHQWDWLRQVDQIRUGHUXQJHQ� JHlQGHUW�� 'LHV�
EHGHXWHW� QLFKW�� GDVV� ]XVlW]OLFKH� 'RNXPHQWDWLRQ� QLFKW� Q�W]OLFK� VHLQ� NDQQ�� VRQGHUQ� QXU�� GDVV� GLHV�
NHLQH�9RUDXVVHW]XQJ�GDUVWHOOW��
'LH�I�QI�*UXQGSUR]HVVH�XQG�LKUH�7HLOIXQNWLRQHQ�N|QQHQ�ZLH�IROJW�]XVDPPHQJHIDVVW�ZHUGHQ��
�

��� $OOJHPHLQH�9RUDXVVHW]XQJHQ��SODQHQ�XQG�KDQGHOQ��
• 'HILQLWLRQHQ�
• 'RNXPHQWDWLRQVYRUDXVVHW]XQJHQ�
• 40�+DQGEXFK�
• 'RNXPHQWHQ�.RQWUROOH�
• 3URWRNROO�.RQWUROOH�

�
��� 0DQDJHPHQW�9HUDQWZRUWXQJ��SODQHQ�XQG�KDQGHOQ��

• 0DQDJHPHQW�9HUSIOLFKWXQJ�
• 4XDOLWlWVSROLWLN�
• 4XDOLWlWVSODQXQJ�
• 9HUDQWZRUWXQJ��$XWRULWlW�XQG�.RPPXQLNDWLRQ�
• 0DQDJHPHQW�hEHUSU�IXQJ�

�
��� 5HVVRXUFHQ��DXVI�KUHQ��

• 5HVVRXUFHQPDQDJHPHQW�
• $UEHLWVNUlIWH�
• ,QIUDVWUXNWXU�
• $UEHLWVXPIHOG�

�
��� 3ODQXQJ�XQG�3URGXNWUHDOLVLHUXQJ��DXVI�KUHQ��

• NXQGHQEH]RJHQH�3UR]HVVH�
• (QWZXUI�XQG�(QWZLFNOXQJ�
• (LQNDXI�
• 3URGXNWLRQV��XQG�6HUYLFHYRUUlWH�
• .RQWUROOH��EHU�0HVVDXVU�VWXQJ�
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��� .RQWUROOH�XQG�0HVVXQJ��SU�IHQ�XQG�KDQGHOQ��
• DOOJHPHLQH�hEHUOHJXQJHQ�
• .XQGHQ]XIULHGHQKHLW�
• LQWHUQHV�$XGLW�
• 3U�IXQJ�QLFKW�NRQIRUPHU�3URGXNWH�
• 'DWHQDQDO\VH�
• 9HUEHVVHUXQJ�
�

$OOH� GLHVH� 3UR]HVVH� XQG� LKUH� 8QWHUSXQNWH� ZHUGHQ� LQ� GHQ� IROJHQGHQ� .DSLWHOQ� GLHVHV� +DQGEXFKV�
DQDO\VLHUW�� 'RUW�� ZR� 'RNXPHQWDWLRQ� HLQH� 9RUDXVVHW]XQJ� GDUVWHOOW�� ZHUGHQ� 9RUGUXFNH� DQJHJHEHQ�
VRZLH�W\SLVFKH�'RNXPHQWDWLRQVIRUPHQ��GLH�ELVKHU�DXV�SUDNWLVFKHQ�*U�QGHQ�YHUZHQGHW�ZXUGHQ��

������ 'HILQLWLRQHQ�
�DXV��,62�������������

• 2UJDQLVDWLRQ��� � *UXSSH� YRQ� 3HUVRQHQ� XQG� (LQULFKWXQJHQ� PLW� HLQHP� *HI�JH� YRQ�
� 9HUDQWZRUWXQJHQ��%HIXJQLVVHQ�XQG�%H]LHKXQJHQ��

• /LHIHUDQW�� � 2UJDQLVDWLRQ�RGHU�3HUVRQ��GLH�HLQ�3URGXNW�EHUHLWVWHOOW��
• 3UR]HVV�� � 6DW]� YRQ� LQ� :HFKVHOEH]LHKXQJ� RGHU� :HFKVHOZLUNXQJ� VWHKHQGHQ�

� 7lWLJNHLWHQ��GHU�(LQJDEHQ�LQ�(UJHEQLVVH�XPZDQGHOW��
• .XQGH��� � 2UJDQLVDWLRQ�RGHU�3HUVRQ��GLH�HLQ�3URGXNW�HPSIlQJW��
• .XQGHQ]XIULHGHQKHLW�� (U]LHOWHU� *UDG� GHU� (UI�OOXQJ� GHU� .XQGHQEHG�UIQLVVH� XQG� �DQIRUGHU��

� XQJHQ��'LH�.XQGHQ]XIULHGHQKHLW�LVW�GDV�EHVWH�0D��I�U�GLH��
� (IIL]LHQ]�XQG�(IIHNWLYLWlW�HLQHV�40�6\VWHPV��

• 9HUWUDJ�� � $OOH� 7UDQVDNWLRQHQ� ]ZLVFKHQ� HLQHP�.XQGHQ� XQG� HLQHU� 2UJDQLVDWLRQ��
� GLH� HLQ� 3URGXNW� RGHU� HLQH� 'LHQVWOHLVWXQJ� EHUHLWVWHOOW�� (LQ� 9HUWUDJ�
� NDQQ� P�QGOLFK� RGHU� VFKULIWOLFK� ]XVWDQGH� NRPPHQ��
� %HLVSLHOH�� .DXIYHUWUDJ�� WHOHIRQLVFKH� %HVWHOOXQJ� RGHU� P�QGOLFKH�
� %HVWHOOXQJ�LQ�HLQHP�5HVWDXUDQW��

• 3URGXNW�� � (UJHEQLV�HLQHV�3UR]HVVHV��
• 8QNRQIRUPLWlW��� 'LH� 1LFKWHUI�OOXQJ� HLQHU� VSH]LIL]LHUWHQ� (LJHQVFKDIW�� .DQQ� LQWHUQ�

� �ZlKUHQG�HLQHV�3UR]HVVHV��RGHU�H[WHUQ�QDFK�$XVOLHIHUXQJ�DXIWUHWHQ��
�
(LQH�XPIDQJUHLFKH�/LVWH�PLW�)DFKDXVGU�FNHQ�XQG�'HILQLWLRQHQ�ILQGHQ�6LH�LP�$QKDQJ��
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�

������ ,62�'RNXPHQWDWLRQVHEHQHQ�
'LHV� LVW� HLQH� JUXQGOHJHQGH� (LQI�KUXQJ� LQ� GLH� 1RUPNRQIRUPLWlW�� $OOH� $XGLWRUHQ�� VRZRKO� LQWHUQH� DOV�
DXFK� H[WHUQH�� ZHUGHQ� GLH� /HLVWXQJ� DQKDQG� GHU� (LQKDOWXQJ� GHU� YHUI�JEDUHQ� 'RNXPHQWDWLRQ�
EHZHUWHQ�� 'DKHU� LVW� HV� VHKU�ZLFKWLJ�� GDVV� GLH�'RNXPHQWDWLRQ� EHVFKUHLEW��ZDV�ZLUNOLFK� JHWDQ�ZLUG�
XQG� QLFKW�� ZDV� HLJHQWOLFK� JHZ�QVFKW� ZlUH�� 'LH� 'RNXPHQWDWLRQ� VROOWH� JUXQGOHJHQG� XQG� HLQIDFK�
JHKDOWHQ� VHLQ�� (V� LVW� QLFKW� Q|WLJ�� KDXIHQZHLVH� 6FKUHLEDUEHLW� ]X� SURGX]LHUHQ�� GDV� 6\VWHP� VROOWH� VR�
HLQIDFK�ZLH�P|JOLFK�VHLQ��DEHU�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�YHUZHQGHWHQ�0HWKRGHQ�VWHKHQ��
'RNXPHQWDWLRQ� LVW� YRQ� ]HQWUDOHU� :LFKWLJNHLW� I�U� GDV� 40�6\VWHP�� $Q� GHU� 6SLW]H� GHU�
'RNXPHQWDWLRQVKLHUDUFKLH� VWHKW� GDV� 40�+DQGEXFK�� (V� PXVV� %H]�JH� ]X� DOOHQ� 3UR]HVVHQ� XQG�
'RNXPHQWHQ�HQWKDOWHQ�XQG�DQJHEHQ��ZR�GLHVH�]X�ILQGHQ�VLQG��=XGHP�PXVV�HV�HUNOlUHQ��ZLH�3UR]HVVH�
XQG� 'RNXPHQWH� JHlQGHUW� ZHUGHQ� N|QQHQ�� 'LH� WHFKQLVFKHQ� XQG� YHUIDKUHQVWHFKQLVFKHQ� 'HWDLOV�
P�VVHQ� QLFKW� HQWKDOWHQ� VHLQ�� ZRKO� DEHU� 9HUZHLVH� GDUDXI�� 'LH� XQWHUVFKLHGOLFKHQ� (EHQHQ� GHU�
'RNXPHQWDWLRQ�VLQG�LP�)ROJHQGHQ�NXU]�EHVFKULHEHQ��
�
(EHQH�$��4XDOLWlWVPDQDJHPHQW�+DQGEXFK�
'LHVHV� 'RNXPHQW� VSLHJHOW� GLH�4XDOLWlWVSROLWLN� HLQHV� 8QWHUQHKPHQV�ZLGHU�� (V� HQWKlOW� 9HUZHLVH� DXI�
GLH� %HWULHEVSUR]HVVH� XQG� LKUH�:HFKVHOZLUNXQJHQ��:lKUHQG� H[WHUQHU� $XGLWV� LVW� GLHV� GDV� NULWLVFKVWH�
'RNXPHQW� XQG� PXVV� JHQDXHVWHQV� EHIROJW� ZHUGHQ�� (V� VROOWH� HLQH� XPIDVVHQGH� 6LFKW� GHV�
*HVDPWV\VWHPV�GDUVWHOOHQ�XQG�ZLUG�UHJHOPl�LJ�JHQXW]W��XP�.XQGHQ�GLH�4XDOLWlWVYHUIDKUHQ�XQG�GLH�
8QWHUQHKPHQVSKLORVRSKLH�]X�]HLJHQ��
�
(EHQH�%��40�9HUIDKUHQVDQZHLVXQJ�
40�9HUIDKUHQVDQZHLVXQJHQ� HUNOlUHQ� JHQDX�� ZLH� GHU� 4XDOLWlWVPDQDJHPHQWSODQ� XQG� GLH�
4XDOLWlWVSROLWLN� HLQHV� 8QWHUQHKPHQV� XPJHVHW]W� ZHUGHQ� VROOHQ�� 6LH� EHVFKUHLEHQ� MHGHV� 9HUIDKUHQ��
EHQHQQHQ�VHLQHQ�=ZHFN��GLH�=XVWlQGLJNHLW�GDI�U��ZDQQ�XQG�ZLH�HV�DQJHZDQGW�ZHUGHQ�VROO�XQG�GLH�
GDPLW� ]XVDPPHQKlQJHQGHQ� $XI]HLFKQXQJHQ�� 'LH� 9HUIDKUHQVDQZHLVXQJHQ� ZHUGHQ� UHJHOPl�LJ�
�EHUSU�IW�� EHVRQGHUV� EHL� NULWLVFKHQ� %HWULHEVDEOlXIHQ�� 1RUPDOHUZHLVH� ZHUGHQ� GLHVH� $XGLWV� GXUFK�
%HREDFKWXQJ� RGHU� %HIUDJXQJ� GXUFKJHI�KUW�� 'LH� 9HUIDKUHQVDQZHLVXQJHQ� ]LHOHQ� GDUDXI� DE��
VLFKHU]XVWHOOHQ�� GDVV� GLH� 3HUVRQ�� GLH� HLQH� $XIJDEH� HUI�OOW�� GLHV� LPPHU� DXI� HLQH� YRUKHUEHVWLPPWH�
:HLVH�WXW��XP�VR�QLFKW�NRQIRUPHQ�3URGXNWHQ�YRU]XEHXJHQ��
�
(EHQH�&��$QZHLVXQJHQ�I�U�%HGLHQSHUVRQDO��
%HGLHQXQJVDQZHLVXQJHQ�VLQG�QRUPDOHUZHLVH�LQ�EHVFKUHLEHQGHP�6WLO�YHUIDVVW��PDQFKPDO�DEHU�DXFK�LQ�
)RUP�YRQ�*UDILNHQ�RGHU�)OXVVGLDJUDPPHQ��'LHVH�$QZHLVXQJHQ�VLQG�%HVFKUHLEXQJHQ�YRQ�7lWLJNHLWHQ��
GLH�DQ�MHGHP�$UEHLWVSODW]�DXVJHI�KUW�ZHUGHQ��6LH�HUOlXWHUQ�DXVI�KUOLFK��ZLH�XQG�ZDQQ�GDV�3URGXNW�
DQNRPPW� XQG� ZDV� PLW� LKP� ]X� WXQ� LVW�� EHYRU� HV� DQ� GLH� QlFKVWH� %HDUEHLWXQJVVWXIH� ZHLWHUJHJHEHQ�
ZLUG�� $UEHLWVDQZHLVXQJHQ� N|QQHQ� �P�VVHQ� DEHU� QLFKW�� (LQ]HOKHLWHQ� GDU�EHU� HUKDOWHQ�� ZLH� HLQH�
EHVWLPPWH�7lWLJNHLW�DXV]XI�KUHQ�LVW��VLHKH�W\SLVFKHUZHLVH�(EHQH�'���
�
(EHQH�'��$QGHUH�$QZHLVXQJHQ��6SH]LILNDWLRQHQ�XQG�$XI]HLFKQXQJHQ�
'LHVH�(EHQH�HQWKlOW�GLH�3URWRNROOH�XQG�(UJHEQLVVH�VRZLH�1DFKZHLVH��EHU�GXUFKJHI�KUWH�7lWLJNHLWHQ��
$XVVHUGHP� HQWKlOW� VLH� =XVDW]GRNXPHQWDWLRQ� I�U� 7UDLQLQJ� XQG� =HUWLIL]LHUXQJ� YRQ� %HGLHQSHUVRQDO��
:DUWXQJVDQZHLVXQJHQ�� %HUXIVSURILOH�� WHFKQLVFKH� 3IOLFKWHQKHIWH�� 1RUPHQ�� )HXHUVFKXW]�� XQG�
6LFKHUKHLWVEHVWLPPXQJHQ��HWF��
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$EELOGXQJ������7\SLVFKH�'RNXPHQWDWLRQVHEHQHQ�I�U�,62�����������
�

40�6\VWHP
'RNXPHQWDWLRQVNRQWUROOH

'RNXPHQWDWLRQVW\SHQ�XQG��HEHQHQ

4XDOLWlWVKDQGEXFK

4XDOLWlWVYHUIDKUHQ

A

B

CArbeitsanweisungen

D$QGHUH�$QZHLVXQJHQ��
6SH]LILNDWLRQHQ�XQG�
'RNXPHQWH

������ 4XDOLWlWVGHILQLWLRQHQ�QDFK�,62�
(LQH�5HLKH�YRQ�'HILQLWLRQHQ�IlFKHUQ�GHQ�4XDOLWlWVEHJULII�LQ�,62�����������JHQDXHU�DXI��

• 4XDOLWlW�
• 4XDOLWlWVSROLWLN�
• 4XDOLWlWVPDQDJHPHQW�
• 40�6\VWHP�
• 4XDOLWlWVSODQ�
• 4XDOLWlWVVLFKHUXQJ�

�
$QPHUNXQJ��'LH�LQ�GHQ�IROJHQGHQ�$EVFKQLWWHQ�DEJHGUXFNWHQ�)RUPXODUH�HQWVSUHFKHQG�GHU�$EVFKQLWWH�
GHU�,62�)RUGHUXQJ�GXUFKQXPPHULHUW��JHIROJW�YRQ�HLQHU�IRUWODXIHQGHQ�1XPPHU��
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�

����'DV�4XDOLWlWVPDQDJHPHQW�6\VWHP��$EVFKQLWW������

������ $OOJHPHLQH�9RUDXVVHW]XQJHQ��$EVFKQLWW������
:DV� EHGHXWHW�4XDOLWlW� I�U� ,KU�8QWHUQHKPHQ"�4XDOLWlW� KDW� LQ� MHGHP�8QWHUQHKPHQ�XQWHUVFKLHGOLFKH�
%HGHXWXQJHQ�� $OOJHPHLQ� ZLUG� 4XDOLWlW� LQ� %H]XJ� DXI� GLH� .XQGHQ]XIULHGHQKHLW� PLW� YHUVFKLHGHQHQ�
(LJHQVFKDIWHQ�HLQHV�3URGXNWV��/HLVWXQJ��.RVWHQ��:LUNVDPNHLW�XQG�6HUYLFH��GHILQLHUW��7URW]GHP�PXVV�
,KU� 8QWHUQHKPHQ� HLQH� HLJHQH� 4XDOLWlWVGHILQLWLRQ� WUHIIHQ�� +LHUI�U� VROOWHQ� ]XHUVW� GLH� VSH]LHOOHQ�
.XQGHQHUZDUWXQJHQ� DQ� HLQ� 3URGXNW� RGHU� HLQH� 'LHQVWOHLVWXQJ� LGHQWLIL]LHUW� ZHUGHQ�� 'LHV� NDQQ� LP�
5DKPHQ� YRQ� .XQGHQEHIUDJXQJHQ�� 0DUNWVWXGLHQ� XQG� DQGHUHQ� 0LWWHOQ� ]XU� TXDQWLWDWLYHQ� XQG�
TXDOLWDWLYHQ�,QIRUPDWLRQVVDPPOXQJ�JHVFKHKHQ���
%HYRU�ZLU�GDV�6\VWHP�JHQDXHU�IHVWOHJHQ��PXVV�GLH�2UJDQLVDWLRQ�HQWVFKHLGHQ��ZDUXP�VLH�GDV�6\VWHP�
HLQI�KUHQ� ZLOO�� 'LHV� LVW� HLQH� VWUDWHJLVFKH� (QWVFKHLGXQJ�� GLH� DXV� ZLUWVFKDIWOLFKHU� RGHU�
:HWWEHZHUEVVLFKW� DXI� GHU� *UXQGODJH� HLQHV� /HLVWXQJVYRUWHLOV� GHU� 2UJDQLVDWLRQ� JHWURIIHQ� ZHUGHQ�
PXVV�� 'LHVH� (QWVFKHLGXQJ� LVW� YRQ�ZHLWUHLFKHQGHU� %HGHXWXQJ�� XP� LQWHUQH� XQG� H[WHUQH� .XQGHQ� YRQ�
GHQ�9RUWHLOHQ�HLQHU�=HUWLIL]LHUXQJ�]X��EHU]HXJHQ�XQG�VWlQGLJHQ�6XSSRUW�]XN�QIWLJ�]X�HUOHLFKWHUQ��
4XDOLWlWV]LHOH� VROOWHQ� HUVW� GDQQ�GHILQLHUW�ZHUGHQ��ZHQQ�GDV�8QWHUQHKPHQ��EHU�.XQGHQEHG�UIQLVVH�
XQG� ²HUZDUWXQJHQ� LP� NODUHQ� LVW�� -HGHU�*HVLFKWVSXQNW� GHV�*HVFKlIWV� VROOWH�PHVVEDUH�4XDOLWlWV]LHOH�
YHUIROJHQ��'DV�0DQDJHPHQW�VROOWH�GDI�U�VRUJHQ��GDVV�MHGHU�$QJHVWHOOWH�GLH�4XDOLWlWV]LHOH�NHQQW�XQG�
JHQDX�ZHLVV��ZLH�LKUH�RGHU�VHLQH�7lWLJNHLW�]X�LKUHP�(UUHLFKHQ�EHLWUlJW��.XU]�JHVDJW�VROOWH�4XDOLWlW�
NHLQ� YDJHV� RGHU� DEVWUDNWHV� .RQ]HSW� VHLQ�� VRQGHUQ� HLQH� 6DPPOXQJ� NODUHU� (UZDUWXQJHQ� XQG�
$NWLYLWlWHQ��GLH�GLUHNW�]XU�.XQGHQ]XIULHGHQKHLW�EHLWUDJHQ��
'DV� 6\VWHP� VROO� DXVVHUGHP� DXI]HLJHQ�� GDVV� ]XU� %HLEHKDOWXQJ� HLQHV� JHZLVVHQ� *UDGHV� DQ�
.XQGHQ]XIULHGHQKHLW� HLQH� NRQWLQXLHUOLFKH� /HLVWXQJV�EHUSU�IXQJ� GXUFKJHI�KUW� ZLUG�� XP� VR� HLQHQ�
3UR]HVV�GHU�4XDOLWlWVYHUEHVVHUXQJ�DXIUHFKW�]X�HUKDOWHQ��
�
3U�IXQJ�GHU�DOOJHPHLQHQ�9RUDXVVHW]XQJHQ�
'LH�1RUP�,62�����������IRUGHUW�HLQH�XPULVVDUWLJH�%HVFKUHLEXQJ�GHV�*HVDPWV\VWHPV��+LHUI�U�EHGDUI�
HV� HLQLJHU� 6FKULWWH�� GLH� YRP� 8QWHUQHKPHQVPDQDJHPHQW� ]ZLQJHQGHUZHLVH� GXUFKJHI�KUW� ZHUGHQ�
P�VVHQ��
'LH� $EVLFKW� LVW� HV�� GLH� 3UR]HVVH� ]X� LGHQWLIL]LHUHQ�� GLH� GLH� *UXQGODJH� GHU� 'LHQVWOHLVWXQJ� RGHU� GHV�
3URGXNWV�ELOGHQ��1DFKGHP�GLHVH�3UR]HVVH�HUNDQQW�ZXUGHQ�XQG�LKU�,QSXW�XQG�2XWSXW�GHILQLHUW�ZXUGH��
PXVV�GLH�2UJDQLVDWLRQ�PLW�GHQ�IROJHQGHQ�7lWLJNHLWHQ�IRUWIDKUHQ��

��� 3UR]HVVH�LGHQWLIL]LHUHQ��
��� $EIROJH�XQG�:HFKVHOZLUNXQJHQ�GHU�3UR]HVVH�HUPLWWHOQ���

HEHQVR�9RUDXVVHW]XQJHQ�I�U�,QSXWV�XQG�2XWSXWV��
��� 'RNXPHQWDWLRQ��0HVV��XQG�.RQWUROOPHWKRGHQ�XQG�²NULWHULHQ�MHGHV�3UR]HVVHV�GHILQLHUHQ��
��� %HUHLWVWHOOXQJ�GHU�5HVVRXUFHQ�XQG�,QIRUPDWLRQHQ���

GLH�YRP�MHZHLOLJHQ�3UR]HVV�EHQ|WLJW�ZHUGHQ��
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��� $XIEDX�HLQHV�6\WHPV�]XP�$XGLW��]XU�hEHUSU�IXQJ�XQG�%HREDFKWXQJ��
YRQ�)RUWVFKULWWHQ�XQG�GHU�(UJHEQLVVH�GLHVHU�3UR]HVVH��

��� 'XUFKI�KUXQJ�DOOHU�.RUUHNWXUPD�QDKPHQ�]XU�ULFKWLJHQ�)XQNWLRQ��
XQG�]XU�9HUEHVVHUXQJ�MHGHV�3UR]HVVHV��EHVRQGHUV�GHU�ZLFKWLJVWHQ��

��� 6LFKHUVWHOOXQJ�GHU�NRUUHNWHQ�'RNXPHQWDWLRQ�XQG�.RQWUROOH�DOOHU�H[WHUQ�DEJHZLFNHOWHQ�
3UR]HVVH��$XIEDX�HLQHV�3UR]HVVHV�]XU�.RQWUROOH�YRQ�QLFKW�QRUPJHUHFKWHQ�0DWHULDOLHQ�
RGHU�=XOLHIHUSURGXNWHQ��

'HU� HLQIDFKVWH� :HJ� ELV� KLHUKHU� LVW� HV�� HLQ� )OXVVGLDJUDPP� PLW� $XIJDEHQEO|FNHQ� XQG�
(QWVFKHLGXQJVUDXWHQ� DQ]XOHJHQ�� (V� VROOWH� DXI� GHQ� DNWXHOO� LP� 8QWHUQHKPHQ� KHUUVFKHQGHQ�
9RUDXVVHW]XQJHQ� EDVLHUHQ�� 'LH� NULWLVFKHQ� 3XQNWH� VLQG� GLH� 6FKQLWWVWHOOHQ� ]ZLVFKHQ� GHQ� HLQ]HOQHQ�
6WXIHQ� PLW� LKUHQ� XQWHUVFKLHGOLFKHQ� 9RUDXVVHW]XQJHQ�� ]�%�� GLH� 9HUEXFKXQJ� HLQHV� 9HUNDXIVDXIWUDJV�
XQG� GLH� ,QIRUPDWLRQVZHLWHUJDEH� DQ� HLQ� $UEHLWVWHDP� �ZHOFKHV� 3URGXNW� ZLUG� EHQ|WLJW�� ZHOFKHU�
/LHIHU]HLWSXQNW� LVW�HLQ]XKDOWHQ��ZHUGHQ�EHVRQGHUH�$QIRUGHUXQJHQ� I�U�GLH�/LHIHUXQJ�JHVWHOOW��HWF����
$OO� GLHVH� 3XQNWH� ZHUGHQ� LQ� GHQ� QXQ� IROJHQGHQ� 6FKULWWHQ� GHU� 1RUP� IHVWJHOHJW�� +LHU� LVW� HLQ�
hEHUVLFKWVGLDJUDPP� DXVUHLFKHQG�� 'HWDLOOLHUWHUH� 'LDJUDPPH� N|QQHQ� JHQXW]W� ZHUGHQ�� XP�
ZHLWHUJHKHQGH�$QIRUGHUXQJHQ�]X�EHVFKUHLEHQ��=XP�%HLVSLHO�I�U�HLQHQ�0LWDUEHLWHU�LP�(LQNDXI��

• /LHIHUDQWHQ�,GHQWLILNDWLRQ�
• /LHIHUDQWHQ�$XVZDKO�
• (LQNDXIV�9HUIDKUHQVZHLVH�
• %HZHUWXQJ�XQG�=HUWLILNDWLRQ�GHV�=XOLHIHUHUV�
• 9HULIL]LHUXQJ�GHV�JHNDXIWHQ�3URGXNWV�
• 9HUIDKUHQVZHLVH�EHL�$EOHKQXQJ�YRQ�0DWHULDO��GDV�QLFKW�GHQ�LP�3IOLFKWHQKHIW�JHOLVWHWHQ�

$QIRUGHUXQJHQ�HQWVSULFKW�
(V� LVW� �EHUDXV� ZLFKWLJ�� GDVV� HLQH� VWlQGLJH� hEHUSU�IXQJ� XQG� $NWXDOLVLHUXQJ� GLHVHU� 3UR]HVVH�
VWDWWILQGHW��XP�JXWH�.RQWUROOH�GHU�IROJHQGHQ�3XQNWH�]X�JHZlKUOHLVWHQ��

• :LH�ZHUGHQ�GLH�3URGXNWH�JHIHUWLJW"�
• :HU�IHUWLJW�VLH"�
• :DQQ�ZHUGHQ�VLH�JHIHUWLJW"�

'LH� $NWXDOLVLHUXQJ� GHV� 6\VWHPV� HUODXEW� HLQH� NRQWLQXLHUOLFKH� 9HUEHVVHUXQJ� QDFK� =LHOVHW]XQJ� GLHVHU�
1RUP�� 'HQQRFK� VLQG� GLH� 9HUPLWWOXQJ� XQG� 'RNXPHQWDWLRQ� GLHVHU� 9HUlQGHUXQJHQ� XQHQWEHKUOLFK� I�U�
GDV�SUREOHPORVH�)XQNWLRQLHUHQ�GHV�6\VWHPV��
�
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�

)RUPEODWW�����%HLVSLHO�I�U�HLQ�HLQIDFKHV�)OXVVGLDJUDPP�YRQ�$UEHLWVVFKULWWHQ�
�

.XQGHQDXIWUDJ�
Ð

hEHUSU�IXQJ�GHV�3URGXNWHQWZXUIV�Î IDOOV�1HXNRQVWUXNWLRQ�QRWZHQGLJ�Î .RQVWUXNWLRQVEHJLQQ�
Ð

ZHQQ�.RQVWUXNWLRQ��EHUQRPPHQ�ZHUGHQ�NDQQ��
hEHUSU�IXQJ�GHU�+HUVWHOOXQJVDQIRUGHUXQJHQ�

Ð
P�VVHQ�.RPSRQHQWHQ�HLQJHNDXIW�ZHUGHQ"�Î MD�Î 6XFKH�QDFK�JHHLJQHWHP�/LHIHUDQW���3URGXNW�

Ð
ZHQQ�NHLQH�IHUWLJHQ�%DXJUXSSHQ�HLQJHNDXIW�ZHUGHQ�

Ð
.RPSRQHQWHQ�DXV�/DJHUKDOWXQJ�HQWQHKPHQ�

Ð
)HUWLJXQJ�GHV�3URGXNWV�Î MD�Î )HUWLJXQJV�3UR]HVVVFKULWWH�

Ð Í� Í Í� Ó
7HVW�GHV�3URGXNWV�Î MD�Î 0HVVJHUlWH�NDOLEULHUW"�Î QHLQ�Î *HUlWH�NDOLEULHUHQ�

Ð Ô�MD�Î 3URGXNWWHVW�Í MD�Ó
3URGXNWWHVW�DEJHVFKORVVHQ� � � � Ð

Ð Í� Í Í� Í Í� Í
3URGXNW�YHUSDFNHQ��+DQGEXFK�XQG�'DWHQEODWW�EHLOHJHQ���

Ð
$XVOLHIHUXQJ�

Ð
/LHIHUVFKHLQ�

Ð
.XQGHQEHWUHXXQJ�XQG�)HHGEDFN�

Ð
6HUYLFHYHUWUDJ�

Ð
'RNXPHQWLHUXQJ�GHU�3URGXNWTXDOLWlW�XQG�40�hEHUSU�IXQJ�
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+DXVDXIJDEH�I�U�7DJ���
�
,KU�1DPH�� �
)LUPD�� � �

+HXWH�KDEHQ�6LH��EHU�DOOJHPHLQH�$QIRUGHUXQJHQ�YRQ�40�6\VWHPHQ�XQG�GLH�9RUDXVVHW]XQJHQ�YRQ�39�
*$3�HUIDKUHQ��=XP�(QGH�GHV�/HKUJDQJV�ZHUGHQ�6LH�HLQ�6\VWHP�PDVVVFKQHLGHUQ�P�VVHQ��GDV�JHQDX�
GHQ� $QIRUGHUXQJHQ� ,KUHV� 8QWHUQHKPHQV� JHUHFKW� ZLUG�� (V� VROO� HLQH� 6WUXNWXU� HQWVWHKHQ�� GLH�
VLFKHUVWHOOW�� GDVV� GLH� GXUFK� VLH� JHIHUWLJWHQ� 3URGXNWH� EHNDQQWH�� HLQKHLWOLFKH� XQG� UHSURGX]LHUEDUH�
(LJHQVFKDIWHQ� KDEHQ�� 'LH� +DXVDXIJDEHQ� VROOHQ� ,KQHQ� EHLP� 7UDQVIHU� GHV� HUOHUQWHQ�:LVVHQV� KHOIHQ��
GDPLW�6LH�HV�QDFK�GHU�5�FNNHKU�LQ�,KUH�)LUPD�GRUW�DQZHQGHQ�N|QQHQ��XP�,KU�8QWHUQHKPHQ�QDFK�,62�
����������XQG�I�U�GLH�39�*$3�4XDOLWlWVNHQQ]HLFKQXQJ�]HUWLIL]LHUHQ�]X�ODVVHQ��
'HU�HUVWH�6FKULWW�EHL�GHU�$XVOHJXQJ�HLQHV�40�6\VWHPV� LVW�HV��$EVWDQG�]X�QHKPHQ�XQG�VRUJIlOWLJ�]X�
�EHUOHJHQ�� ZDV� JHQDX� LQ� ,KUHP� 8QWHUQHKPHQ� JHVFKLHKW� XQG� ZDV� GLH� )ROJHUXQJHQ� I�U� GDV�
HLQ]XI�KUHQGH�40�6\VWHP�VLQG��'LHV�VROOHQ�6LH�QXQ�IROJHQGHUPD�HQ�LQ�]ZHL�6FKULWWHQ�WXQ��
=XHUVW� VWHOOHQ�ZLU� IHVW��ZDUXP�HV� I�U� ,KUH� )LUPD� VR�ZLFKWLJ� LVW�� VLFK� I�U�HLQH� ,62�=HUWLIL]LHUXQJ� ]X�
EHZHUEHQ��%LWWH�EHDQWZRUWHQ�6LH�KLHUI�U�GLH�IROJHQGHQ�)UDJHQ��

• )�KUW� ,KUH� )LUPD� .RQVWUXNWLRQVDUEHLWHQ� GXUFK"� 'LHV� EHGHXWHW� GLH� (UVWHOOXQJ� YRQ�
(QWZXUIVNRQ]HSWHQ� XQG� ²� XQWHUVW�W]W� GXUFK� =HLFKQXQJHQ�� &RPSXWHUPRGHOOH� RGHU�
ZLVVHQVFKDIWOLFKH�*HGDQNHQDQVlW]H�²�GLH�(QWZLFNOXQJ�YRQ�3URGXNWHQ��'LHQVWOHLVWXQJHQ�RGHU�
3URMHNWSOlQHQ��
� -D�
� 1HLQ�

• )DOOV�6LH�GLH�HUVWH�)UDJH�PLW�Å1HLQ´�EHDQWZRUWHW�KDEHQ��6WHOOW�,KUH�)LUPD�3URGXNWH�KHU�RGHU�
ELHWHW�'LHQVWOHLVWXQJHQ�DQ��GLH�EHUHLWV�GXUFK�H[LVWLHUHQGH�1RUPHQ�DEJHGHFNW�ZHUGHQ"�
� -D�
� 1HLQ�

• 6WHOOW�,KUH�)LUPD�HLQ�VHKU�HLQIDFKHV��XPIDVVHQG�YHULIL]LHUWHV�3URGXNW�KHU��E]Z��OHLVWHW�HLQHQ�
HQWVSUHFKHQGHQ�6HUYLFH���I�U�GDV�QXU�(QGWHVWV�XQG�DXJHQVFKHLQOLFKH�3URGXNWNRQWUROOHQ�
GXUFKJHI�KUW�ZHUGHQ"�
� -D�
� 1HLQ�

• %LHWHW�,KUH�)LUPD�NXQGHQVSH]LILVFKH�(LQ]HODQIHUWLJXQJHQ�DQ"�
� -D�
� 1HLQ�

• 0�VVHQ�GLH�YRQ�,KUHU�)LUPD�JHIHUWLJWHQ�3URGXNWH�EHVRQGHUH�JHVHW]OLFKH�%HVWLPPXQJHQ�
HLQKDOWHQ"�
� -D�
� 1HLQ�

�
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*HEHQ�6LH�DQKDQG�GHU�REHQ�JHPDFKWHQ�$QWZRUWHQ�DQ��RE�,KU�8QWHUQHKPHQ�DOOH�$QIRUGHUXQJHQ�GHU�
,62�����������]X�HUI�OOHQ�KDW��:HQQ�6LH�PLW�ÅQHLQ´�DQWZRUWHQ��I�KUHQ�6LH�ELWWH�GHWDLOOLHUW�DXV��ZR�
,KQHQ�$XVQDKPHQ�GHQNEDU�HUVFKHLQHQ��

%LWWH� VNL]]LHUHQ� 6LH� QXQ� DXI� HLQHP� VHSDUDWHQ� %ODWW� HLQ� GHWDLOOLHUWHV� )OXVVGLDJUDPP� GHU�
3UR]HVVDEIROJH� ,KUHU� )LUPD�� 1HQQHQ� 6LH� ]X� MHGHU� 6WXIH� GHV� )OXVVGLDJUDPPV� GLH� GDI�U� VSH]LILVFKHQ�
$UEHLWVVFKULWWH�� GHQ� $UEHLWVDEODXI�� GLH� 9HUZDOWXQJVDUEHLW� XQG� DQGHUH� 9RUJlQJH�� +DOWHQ� 6LH� KLHU]X�
QLFKW� QXU� GLH� 7lWLJNHLWHQ� LQ� ,KUHU� )LUPD� IHVW�� VRQGHUQ� DXFK� GLHMHQLJHQ� DQ� GHU� 6FKQLWWVWHOOH� ]X�
H[WHUQHQ� =XOLHIHUHUQ� XQG� 6XEXQWHUQHKPHUQ��1RWLHUHQ� 6LH� )UDJH]HLFKHQ� DQ� GHQ� 6WHOOHQ�� I�U� GLH� 6LH�
�EHU� NHLQH� ,QIRUPDWLRQ� YHUI�JHQ�� %LWWH� PDUNLHUHQ� 6LH� GLHMHQLJHQ� 6WHOOHQ�� DQ� GHQHQ� DP�
ZDKUVFKHLQOLFKVWHQ�3UREOHPH�RGHU�6FKZLHULJNHLWHQ�DXIWUHWHQ��
�
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� 'LH�1RUP�,62�����������

����'RNXPHQWDWLRQVDQIRUGHUXQJHQ��$EVFKQLWW������

������ $OOJHPHLQHV��$EVFKQLWW��������
'LH� 1RUP� ,62� ���������� IRUGHUW� GLH� (LQI�KUXQJ� HLQHV� 'RNXPHQWDWLRQV�6\VWHPV�� ,Q� LKU� ZXUGHQ� GLH�
0LQLPDODQIRUGHUXQJHQ� GHU� )DVVXQJ� YRQ� ����� ZHLWHU� UHGX]LHUW�� 'HU� *UXQG� KLHUI�U� LVW� HV�� GLH� ,62�
���������� OHLFKWHU�DXI� YHUVFKLHGHQH�*U|�HQ�XQG�$UWHQ�YRQ�2UJDQLVDWLRQHQ�DQZHQGEDU�]X�PDFKHQ��
'LH�2UJDQLVDWLRQ�VROO�VR�YLHOH�9HUIDKUHQVZHLVHQ�ZLH�JHIRUGHUW�XPVHW]HQ��XP�LKUH�3UR]HVVH�HIIL]LHQW�
XQG� HIIHNWLY� ]X� JHVWDOWHQ�� (LQH� JUXQGOHJHQGH� $Q]DKO� YRQ� GRNXPHQWLHUWHQ� 3UR]HVVHQ� PXVV�
HLQJHKDOWHQ� ZHUGHQ�� 'LH� =DKO� DQ� ]XVlW]OLFK� ]X� GRNXPHQWLHUHQGHQ� 9RUJlQJHQ� KlQJW� YRQ� GHU�
.RPSOH[LWlW�GHU�3UR]HVVH�XQG�GHP�$XVELOGXQJVVWDQG�GHU�$UEHLWVNUlIWH�DE��
'LH� JHIRUGHUWHQ� GRNXPHQWLHUWHQ� 9HUIDKUHQ� XQG� GLH� $EVFKQLWWH�� LQ� GHQHQ� VLH� EHVFKULHEHQ�ZHUGHQ��
VLQG��

��� /HQNXQJ�YRQ�'RNXPHQWHQ� � � � ������
��� /HQNXQJ�YRQ�$XI]HLFKQXQJHQ� � � � ������
��� ,QWHUQHV�$XGLW� � � � � � ������
��� /HQNXQJ�IHKOHUKDIWHU�3URGXNWH��� � � ����
��� .RUUHNWXUPD�QDKPHQ� � � � � ������
��� 9RUEHXJXQJVPD�QDKPHQ� � � � ������

(LQH� GRNXPHQWLHUWH� 9HUIDKUHQVZHLVH� EHGHXWHW�� GDVV� VLH� XPJHVHW]W�� GRNXPHQWLHUW�� LPSOHPHQWLHUW�
XQG�DXIUHFKWHUKDOWHQ�ZLUG�XQG�]XP�=ZHFN�P|JOLFKHU�9HUEHVVHUXQJHQ��EHUSU�IW�ZLUG��
)ROJHQGH�'RNXPHQWH�ZHUGHQ�JUXQGVlW]OLFK�EHQ|WLJW��XQDEKlQJLJ� YRQ�GHU�*U|VVH�XQG�GHP�7\S�GHV�
8QWHUQHKPHQV��

��� 4XDOLWlWVSROLWLN�
��� 4XDOLWlWV]LHOH�
��� 4XDOLWlWVKDQGEXFK�
��� $XI]HLFKQXQJHQ�]XU�6LFKHUVWHOOXQJ�YRQ�HIIHNWLYHU�3ODQXQJ��'XUFKI�KUXQJ��

XQG�6WHXHUXQJ�GHU�3UR]HVVH�HLQHV�8QWHUQHKPHQV�
��� 'RNXPHQWLHUWH�9HUIDKUHQ��HLQVFKOLHVVOLFK�GHU�REHQ�DQJHJHEHQHQ����

ZLH�YRQ�GHU�1RUP�JHIRUGHUW�
��� $XI]HLFKQXQJHQ�
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'LHVH� 8QWHUODJHQ� VROOHQ� VR� HLQIDFK� XQG� HIIHNWLY� ZLH� P|JOLFK� JHKDOWHQ� VHLQ�� 8PIDQJUHLFKH�
9HUZDOWXQJVDUEHLW� VROO� YHUPLHGHQ�ZHUGHQ��ZHQQ� VLH� QLFKW� GLUHNW� ]XU� (IIHNWLYLWlW� XQG� (IIL]LHQ]�GHV�
40�6\VWHPV�EHLWUlJW��'LHV�LVW�HLQHV�GHU�+DXSW]LHOH�GHU��EHUDUEHLWHWHQ�1RUP��
(LQLJH� $NWLYLWlWHQ� VLQG� ZLFKWLJ� XQG� N|QQHQ� GDKHU� 7HLO� ,KUHV� 'RNXPHQWDWLRQVV\VWHPV� VHLQ�� ]�%��
$UEHLWVDEOlXIH�� $UEHLWVDQZHLVXQJHQ�� :DUWXQJVDXI]HLFKQXQJHQ�� XVZ�� 'LHVH� 9RUJlQJH� ZHUGHQ�
IHVWJHKDOWHQ�� XP� GHP� 3HUVRQDO� JOHLFKDUWLJHV� $UEHLWHQ� ]X� HUP|JOLFKHQ� RGHU�� XP� LQ� HLQLJHQ� )lOOHQ�
�ZLH� ]�%�� EHL� 3URGXNWLRQVSOlQHQ� RGHU� $XGLWSOlQHQ�� DOV� .RPPXQLNDWLRQVPLWWHO� ]ZLVFKHQ�
YHUVFKLHGHQHQ�$EWHLOXQJHQ�JU|VVHUHU�8QWHUQHKPHQ�]X�GLHQHQ��
,P�DOOJHPHLQHQ�ZLUG�GRNXPHQWLHUW��ZHU�ZDQQ�XQG�ZR�ZHOFKH�$XIJDEH�HUOHGLJW�XQG��ZHQQ�P|JOLFK��
ZLH� XQG� ZDUXP�� 'LH� *UXQGODJH� VROO� GDEHL� GDV� WDWVlFKOLFKH� *HVFKHKHQ� VHLQ�� QLFKW� GHU� HLJHQWOLFK�
Z�QVFKHQVZHUWH�$EODXI��:HQQ�HLQ�3UR]HVV�JHlQGHUW�ZHUGHQ�PXVV��VROOWH�HLQH�bQGHUXQJ�]XVDPPHQ�
PLW�GHQ�EHWHLOLJWHQ�3HUVRQHQ�HUDUEHLWHW�ZHUGHQ��

������ 'DV�4XDOLWlWVPDQDJHPHQWKDQGEXFK��$EVFKQLWW��������
$OV� HUVWHQ� 6FKULWW� EHL� GHU� 8PVHW]XQJ� HLQHV� 40�6\VWHPV� HUVWHOOW� GLH� 8QWHUQHKPHQVI�KUXQJ� HLQH�
(UNOlUXQJ� ,KUHU� 4XDOLWlWVSROLWLN�� 6LH� GHILQLHUW� GLH�4XDOLWlWV]LHOH� XQG� QHQQW� DOOH� ]X� LKUHP�(UUHLFKHQ�
EHQ|WLJWHQ� 5HVVRXUFHQ�� 'LHV� ZLUG� LQ� $EVFKQLWW� ������� GLVNXWLHUW�� (V� LVW�ZLFKWLJ�� GLHVH� (UNOlUXQJ� LQ�
DOOHQ�$EWHLOXQJHQ�EHNDQQW]XPDFKHQ��XP�GLH�9HUSIOLFKWXQJ�GHV�0DQDJHPHQWV�]XU�'XUFKVHW]XQJ�GHU�
4XDOLWlWVSROLWLN�DXI�DOOHQ�(EHQHQ�GHV�8QWHUQHKPHQV�]X�HUNHQQHQ�]X�JHEHQ��
'HU� ]ZHLWH� 6FKULWW� EHVWHKW� LQ� GHU� (UDUEHLWXQJ� HLQHV� VFKULIWOLFKHQ� 4XDOLWlWVPDQDJHPHQWKDQGEXFKV��
'DV� 40�+DQGEXFK� LVW� HLQ� 'RNXPHQW�� GDVV� GLH� 9HUIDKUHQVZHLVHQ� ]XU� NRUUHNWHQ� 'XUFKI�KUXQJ� YRQ�
9RUJlQJHQ� EHVFKUHLEW�� ,P�40�+DQGEXFK�ZHUGHQ�GLHMHQLJHQ� 3UR]HVVH� IHVWJHOHJW� XQG�GRNXPHQWLHUW��
GLH�GLH�VWlQGLJH�(LQKDOWXQJ�GHU�4XDOLWlWV]LHOH�VLFKHUVWHOOHQ��'DV�40�+DQGEXFK�HQWKlOW��EOLFKHUZHLVH�
DOOH� ]XWUHIIHQGHQ� $EVFKQLWWH� GHU� ,62�����������1RUP� XQG� LVW� LQ� HUVWHU� /LQLH� GDUDXI� DXVJHULFKWHW��
4XDOLWlWVSUREOHPH� ]X� YHUKLQGHUQ� DQVWDWW� VLH� ]X� HUNHQQHQ�� QDFKGHP� VLH� EHUHLWV� DXIJHWUHWHQ� VLQG��
:HQQ�HLQH�=HUWLIL]LHUXQJ�QDFK�,62�=LHO�GHV�8QWHUQHKPHQV�LVW��VROOWHQ�VHLQH�3UR]HVVH�XQG�9HUIDKUHQ�
H[WHUQ�XQG�LQWHUQ�DXGLWLHUW�ZHUGHQ�N|QQHQ��VLH�VROOWHQ�]XGHP�NODU�GHQ�EHWUHIIHQGHQ�,62�$EVFKQLWWHQ�
]XJHZLHVHQ�ZHUGHQ��:HQQ�HLQLJH�$EVFKQLWWH�GHU� ,62�1RUP�DOV� LUUHOHYDQW�HUDFKWHW�ZHUGHQ��N|QQHQ�
VLH� DXVJHVFKORVVHQ� ZHUGHQ�� GHU� *UXQG� KLHUI�U� PXVV� MHGRFK� LP� 40�+DQGEXFK� I�U� MHGHQ� $EVFKQLWW�
IHVWJHKDOWHQ�ZHUGHQ��
'DV�40�6\VWHP�VROOWH�GHWDLOOLHUW�LP�40�+DQGEXFK�HUOlXWHUW�ZHUGHQ��'HU�+DXSW]ZHFN�GHV�+DQGEXFKV�
LVW� HV�� VLFKHU]XVWHOOHQ�� GDVV� DOOH� UHOHYDQWHQ� 3UR]HVVH� MHGHU]HLW� JHVWHXHUW� DEODXIHQ�� 'LHMHQLJHQ�
3UR]HVVH��GLH�EHL�GHU�'XUFKI�KUXQJ�YRQ�9RUJlQJHQ�GHUHQ�%HVWlQGLJNHLW�VLFKHUQ��VLQG�DOV�ZLFKWLJVWH�
KHUDXV]XVWHOOHQ�� 'DV� +DQGEXFK� LVW� GHU� +DXSWOHLWIDGHQ� XQG� EHLQKDOWHW� 9HUZHLVH� ]X� DOOHQ� DQGHUHQ�
'RNXPHQWDWLRQVHEHQHQ�� (V� LVW� GLH� Å5RDG� 0DS´� GHV� 40�6\VWHPV� XQG� VROOWH� DOOH� $NWLYLWlWHQ�
EHLQKDOWHQ�� GLH� LQQHUKDOE� GHU� 3UR]HVVH� XQG� LKUHU� 6FKQLWWVWHOOHQ� Q|WLJ� VLQG�� XP� GDV� (QGSURGXNW�
KHU]XVWHOOHQ� E]Z�� GHQ� DQJHERWHQHQ� 6HUYLFH� ]X� OHLVWHQ�� ,P� +DQGEXFK� VLQG� DOOH� VHLQHU�
hEHUDUEHLWXQJHQ�GRNXPHQWLHUW�XQG�HV�VROOWH�VWHWV�DXI�GHP�OHW]WHQ�6WDQG�JHKDOWHQ�ZHUGHQ��
'LH� %HVFKUHLEXQJ� GHV� 40�6\VWHPV� VROOWH� VWlQGLJ� DNWXDOLVLHUW� ZHUGHQ�� XP� GHQ� DNWXHOOHQ�
$UEHLWVEHGLQJXQJHQ� ]X� HQWVSUHFKHQ�� (V� VROO� DXVVDJHQ�� ZDV�ZLUNOLFK� JHPDFKW�ZLUG�� XQG� QLFKW��ZDV�
JHPDFKW� ZHUGHQ� VROOWH�� 'DV� 6\VWHP� VROOWH� IOH[LEHO� VHLQ� XQG� NODUH� 9RUVFKULIWHQ� ]XU� bQGHUXQJ� YRQ�
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3UR]HVVHQ�LP�6LQQH�GHU�4XDOLWlWVRSWLPLHUXQJ�HQWKDOWHQ��(QWZXUIV��RGHU�+HUVWHOOXQJVSUR]HVVH�N|QQHQ�
,QKDOW�VHNXQGlUHU�'RNXPHQWDWLRQ�VHLQ�XQG�VROOWHQ�LQ�GLHVHP�)DOO�LP�+DQGEXFK�UHIHUHQ]LHUW�ZHUGHQ��
'DV�40�+DQGEXFK�VROO�GLH�3UR]HVVH�SUl]LVH�XQG�GLUHNW� LQ�P|JOLFKVW�HLQIDFKHQ�:RUWHQ�EHVFKUHLEHQ��
6HLQ�*HEUDXFK�XQG�VHLQH�$NWXDOLVLHUXQJ�KlQJHQ�LQ�KRKHP�0DVVH�YRQ�VHLQHU�(LQIDFKKHLW�DE���
'LH��EOLFKHQ�,QKDOWH�GHV�40�+DQGEXFKV�VLQG��

��� 4XDOLWlWVSROLWLN�XQG�4XDOLWlWV]LHOH�
��� 5DKPHQ�GHV�40�6\VWHPV�XQG�$XVVFKOXVVEHJU�QGXQJ�
��� *HVFKlIWV�3UR]HVVH�RGHU�²7lWLJNHLWHQ��ZLH�9HUNDXI��)HUWLJXQJ��.RQVWUXNWLRQ��(LQNDXI��

6HUYLYH��HWF���
��� 'RNXPHQWDWLRQVIOXVV�XQG�3UR]HVVZHFKVHOZLUNXQJHQ���EHLEHKDOWXQJ�XQG�²LQIRUPDWLRQ�
��� hEHUEOLFN��EHU�9HUIDKUHQ�]XU�%HVFKUHLEXQJ�YRQ�4XDOLWlWVNULWHULHQ�
��� 2UJDQLVDWLRQVJUDILNHQ�
��� 'HILQLWLRQ�XQWHUQHKPHQVVSH]LILVFKHU�%HGLQJXQJHQ�
��� =XVWlQGLJNHLWV��XQG�9HUDQWZRUWOLFKNHLWVHUNOlUXQJHQ�

�
'DV�40�+DQGEXFK�VROOWH�HLQ� OHEHQGLJHV�'RNXPHQW���XQG�NHLQ�9RU]HLJHVFKULIWVW�FN�²�PLW�EHVRQGHUHU�
%HGHXWXQJ�I�U�GDV�8QWHUQHKPHQ�VHLQ��GDV�HLQH�$XIJDEH�HUI�OOW��

������ /HQNXQJ�YRQ�'RNXPHQWHQ��$EVFKQLWW���������
'LH� ,62�1RUP� YHUODQJW� HLQ� EHVWLPPWHV� 9HUIDKUHQ� ]XU� 9HUZDOWXQJ� XQG� $NWXDOLVLHUXQJ� GHU�
'RNXPHQWDWLRQ� GHU� SURGXNW��� VHUYLFH��� ]XOLHIHUHU�� XQG� PDWHULDOEH]RJHQHQ� 'DWHQ� VRZLH� HLQLJHU�
H[WHUQHU�6FKO�VVHOGRNXPHQWH��ZLH�1RUPHQ�XQG�=HLFKQXQJHQ��=XU�'RNXPHQWDWLRQ�VLHKH�%LOG����������
8P�HLQ�NRUUHNWHV�'RNXPHQWDWLRQVV\VWHP�]X�I�KUHQ��VLQG�IROJHQGH�6FKULWWH�QRWZHQGLJ��

��� (LQI�KUXQJ�HLQHV�'RNXPHQWHQ�.RQWUROOYHUIDKUHQV��XP�QXU�DNWXHOOH�'DWHQ�KHUDXV]XJHEHQ�
��� (UVWHOOXQJ�HLQHU�/LVWH�VlPWOLFKHU�'RNXPHQWH�XQG�'DWHQ�PLW�6SH]LILNDWLRQHQ�I�U�0DWHULDO�XQG�

3UR]HVVH�VRZLH�JHSU�IWHU�'DWHQ�ZLH�/DJHUEHVWDQG��.XQGHQOLVWH��HWF���)RUPEODWW����������
��� (UVWHOOXQJ� HLQHU� /LVWH� PLW� VlPWOLFKHQ� $QJHVWHOOWHQ�� GLH� .RSLHQ� HLQHV� 'RNXPHQWV� HUKDOWHQ�

KDEHQ�� PLW� $XVJDEHGDWXP�� 'LHVH� /LVWH� PXVV� VWlQGLJ� DNWXDOLVLHUW� ZHUGHQ� XQG� ZLUG�
YHUZHQGHW�� XP� HLQHQ� hEHUEOLFN� �EHU� GLH� KHUDXVJHJHEHQHQ� .RSLHQ� ]X� EHKDOWHQ�� :HQQ�
bQGHUXQJHQ� YRUJHQRPPHQ� ZHUGHQ�� P�VVHQ� DOWH� 9HUVLRQHQ� HLQHV� 'RNXPHQWV� DXVJHVRQGHUW�
XQG�GXUFK�QHXH�HUVHW]W�ZHUGHQ��

��� (LQI�KUXQJ� HLQHV� 8QWHUVFKULIWHQ�$XWRULVLHUXQJVYHUIDKUHQV�� GXUFK� GDV� DOOH� QRWZHQGLJHQ�
=XVWLPPXQJHQ� YRU� GHU� +HUDXVJDEH� HLQHV� QHXHQ� 'RNXPHQWV� HLQJHKROW� ZHUGHQ�� 'HU�
]XVWlQGLJH� /HLWHU� VROOWH� LPPHU� YRU� GHU� 8PVHW]XQJ� HLQHU� bQGHUXQJ�PLW� VHLQHU� 8QWHUVFKULIW�
DE]HLFKQHQ�� 'LH� 'DWHQ� VROOWHQ� DXIJH]HLFKQHW� XQG� GHP� ]XVWlQGLJHQ� 3HUVRQDO� YRUJHOHJW�
ZHUGHQ��XP�GLH�bQGHUXQJHQ�QRFKPDOV�]X�UH]HQVLHUHQ��

��� (LQULFKWXQJ� HLQHV� 9HUWHLOV\VWHPV�� GDV� GLH� %HVHLWLJXQJ� IU�KHUHU� $XVJDEHQ� HLQHV� 'RNXPHQWV�
XQG�VHLQH�(UVHW]XQJ�GXUFK�GLH�DNWXHOOH�9HUVLRQ�EHVWlWLJW��
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��� 8QWHUULFKWXQJ� DOOHU� EHWHLOLJWHQ� $UEHLWVNUlIWH� �EHU� GLH� 1HXIDVVXQJ� HLQHV� 'RNXPHQWV�� XP�
)HKOHU�]X�YHUPHLGHQ��GLH�EHL�GHU�8PVWHOOXQJ�YRQ�3UR]HVVHQ�SDVVLHUHQ�N|QQHQ��

��� 0DUNLHUXQJ� YRQ� DOWHQ�� QLFKW� PHKU� DNWXHOOHQ� 'RNXPHQWHQ�� VRIHUQ� GLHVH� %HKDOWHQ� ZHUGHQ�
VROOHQ��

��� (LQEHKDOWXQJ� YRQ� HQWVSUHFKHQG� PDUNLHUWHQ� .RSLHQ� DOWHU� 'RNXPHQWH� XQG� $XI]HLFKQXQJHQ�
DOOHU�6\VWHPlQGHUXQJHQ�]XP�=ZHFNH�]XN�QIWLJHU�9HUZHQGXQJ��

��� hEHUSU�IWH� 'DWHQ� G�UIHQ� QLFKW� PLW� VROFKHQ� YHUZHFKVHOW� ZHUGHQ�� GLH� GDV� (UJHEQLV�
LUJHQGHLQHV� 9RUJDQJV� RGHU� GHVVHQ� 0HVVXQJ� VLQG�� 1HKPHQ� ZLU� GDV� ]�%�� GHQ� /HLVWXQJVWHVW�
HLQHV�6RODUPRGXOV�RGHU�HLQHU�6RODU]HOOH��'LHVH�'DWHQ��RGHU�HLQ�VWDWLVWLVFKHU�0LWWHOZHUW��VLQG�
IHVWH�:HUWH� XQG� VWHOOHQ� GLH� 3U�IHUJHEQLVVH� GDU�� ,P� 9HUJOHLFK� GD]X� VLQG� �EHUSU�IWH�:HUWH�
YDULDEHO�� .XQGHQOLVWHQ�� =XOLHIHUOLVWHQ�� 0DWHULDOVSH]LILNDWLRQHQ�� 1RUPHQ�� HWF�� hEHUSU�IWH�
'DWHQ�VROOWHQ� VHSDUDW�JHODJHUW�ZHUGHQ�XQG�HV� VROOWH�MHPDQG�EHVWLPPW�ZHUGHQ��GHU�I�U�GLH�
hEHUZDFKXQJ� YRQ� bQGHUXQJHQ� XQG� GHUHQ� 9HUWHLOXQJ� DQ� DOOH� $EWHLOXQJHQ� ]XVWlQGLJ� XQG�
YHUDQWZRUWOLFK�LVW��

�
'RNXPHQWHQNRQWUROOH� ZLUG� UHJHOPl�LJ� GXUFK� HLQHQ� 0DQJHO� DQ� .RPPXQLNDWLRQ� EHKLQGHUW�� 'LH�
(LQULFKWXQJ� YRQ� .RQWUROOHQ� VROOWH� GHQ� IUHLHQ� ,QIRUPDWLRQVIOXVV� QLFKW� EHKLQGHUQ�� (LQ� IRUPHOOHU�:HJ�
]XU� .RPPXQLNDWLRQ� YRQ� bQGHUXQJHQ� ZLUG� JHZ�QVFKW�� GD� VRQVW� YLHOOHLFKW� QLFKW� DOOH� EHWHLOLJWHQ�
3DUWHLHQ� GDYRQ� HUIDKUHQ�� VRIHUQ� VLH� QLFKW� ULFKWLJ� LQIRUPLHUW� ZHUGHQ�� 6RJDU� LQ� NOHLQHQ� )LUPHQ�� ZR�
.RPPXQLNDWLRQ�UHODWLY�XQNRPSOL]LHUW�LVW��LVW�GLH�1XW]XQJ�YRQ�.RQWUROOHQ�ZLFKWLJ��XP�$XI]HLFKQXQJHQ�
I�U�]XN�QIWLJH�%H]XJQDKPHQ�DQ]XOHJHQ��
'RNXPHQWH� N|QQHQ� LQ� 3DSLHUIRUP� RGHU� PLW� +LOIH� HLQHV� &RPSXWHUV\VWHPV� DNWXDOLVLHUW� ZHUGHQ�� ,Q�
EHLGHQ�)lOOHQ�PXVV�VLFKHUJHVWHOOW�VHLQ��GDVV�GLH�HLQ]LJ�]XJlQJOLFKH�.RSLH�GLH�DNWXHOOVWH�9HUVLRQ�GHV�
'RNXPHQWV�GDUVWHOOW�� ,P�)DOOH�GHV�&RPSXWHUV\VWHPV�LVW�HV�XQEHGLQJW�HUIRUGHUOLFK��GDVV�HLQ�%DFNXS�
6\VWHP� EHVWHKW�� PLW� GHP� LP� )HKOHUIDOO� HLQH�:LHGHUKHUVWHOOXQJ� HUIROJHQ� NDQQ�� bQGHUXQJHQ� G�UIHQ�
QXU� GXUFK� DXWRULVLHUWH� 1XW]HU� QDFK� 3DVVZRUWHLQJDEH� YRUJHQRPPHQ� ZHUGHQ�� (V� ZLUG� GDUDXI�
KLQJHZLHVHQ��GDVV� LP�)DOOH�HLQHV�&RPSXWHUV\VWHPV�3DSLHUYHUVLRQHQ��DOVR�DXVJHGUXFNWH�'RNXPHQWH��
QXU�DOV�5HIHUHQ]�GLHQHQ�N|QQHQ�XQG�NHLQH�RIIL]LHOO�DN]HSWLHUWH�9HUVLRQ�GDUVWHOOHQ��(V�LVW�$XIJDEH�GHV�
3HUVRQDOV�� GXUFK� =XJDQJ� ]XP� &RPSXWHUV\VWHP� GLH� 9HUZHQGXQJ� GHU� OHW]WHQ� DQHUNDQQWHQ�
'RNXPHQWHQYHUVLRQ�]X��EHUSU�IHQ��$OOH�'RNXPHQWH�N|QQHQ�DXFK�HOHNWURQLVFK�]XU�9HUI�JXQJ�JHVWHOOW�
ZHUGHQ�� $XFK� GLH� 'RNXPHQWHQIUHLJDEH� NDQQ� HOHNWURQLVFK� HUIROJHQ�� VRIHUQ� VLH� HQWVSUHFKHQG�
DEJHVLFKHUW�LVW��
'HU�'RNXPHQWDWLRQVYRUJDQJ�LVW�HLQHU�GHU�ZLFKWLJVWHQ�9RUJlQJH�GHV�,62������6\VWHPV��+LHU�ODJ�LQ�GHU�
9HUJDQJHQKHLW�GHU�KlXILJVWH�*UXQG�I�U�8QNRQIRUPLWlW��XQG�GDKHU�VROOWH�GHU�9RUJDQJ�PLW�*HQDXLJNHLW�
XQG�6RUJIDOW�JHKDQGKDEW�ZHUGHQ��'LH�)RUGHUXQJHQ�KLHUI�U�VLQG��
�

��� 'LH�5LFKWLJNHLW�XQG�(LJQXQJ�DOOHU�'RNXPHQWH�PXVV�EHVWlWLJW�ZHUGHQ��
��� $OOH�'RNXPHQWH�P�VVHQ�MH�QDFK�1RWZHQGLJNHLW��EHUSU�IW���EHUDUEHLWHW�XQG�HUQHXW�EHVWlWLJW�

ZHUGHQ��
��� 'RNXPHQWH�P�VVHQ�HLQHQ�VFKULIWOLFKHQ�9HUZHLV��EHU�LKUHQ�5HYLVLRQVVWDWXV�WUDJHQ��
��� 1XU�GLH�OHW]WH�EHVWlWLJWH�9HUVLRQ�HLQHV�'RNXPHQWV�VROOWH�YHUI�JEDU�VHLQ��
��� 'LH�LQWHUQH�RGHU�H[WHUQH�1XW]XQJ�YHUDOWHWHU�'RNXPHQWH�PXVV�YHUKLQGHUW�ZHUGHQ��
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��� 'RNXPHQWH�H[WHUQHU�+HUNXQIW�VROOHQ�NRQWUROOLHUW�ZHUGHQ��
��� $OOH�'RNXPHQWH�P�VVHQ�OHVEDU�XQG�LGHQWLIL]LHUEDU�EOHLEHQ��

1RUPHQ�� JHVHW]OLFKH�9RUVFKULIWHQ�� 6SH]LILNDWLRQHQ�� HWF�� VLQG�%HLVSLHOH� I�U�H[WHUQH�'RNXPHQWH��GLH�
NRQWUROOLHUW� ZHUGHQ� VROOWHQ�� 'LH� ]XVWlQGLJH� 6WHOOH� I�U� GLH� 5HLKHQIROJH� GHU� 'XUFKVLFKW� XQG� GLH�
HQGJ�OWLJH�$EVHJQXQJ�PXVV�LQQHUKDOE�GHV�'RNXPHQWHQNRQWUROOYRUJDQJV�DQJHVLHGHOW�VHLQ��
�

$EELOGXQJ�����%HLVSLHO�I�U�HLQHQ�'RNXPHQWHQNRQWUROONUHLVODXI�
�

6SH]LILNDWLRQHQ
9HUIDKUHQ

'DWHQ

$QIUDJH
'RNXPHQWHQ�

NRQWUROOH�

=XVWLPPXQJV�SUR]HVV��

0DQDJHPHQW

3URGXNWLRQ

(QWZLFNOXQJ

$EJHVHJQHWHV�
'RNXPHQW�

QHX�

"
%HGLHQ�
SHUVRQDO

$XGLWRU DOW�
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�

)RUPEODWW����������'RNXPHQWHQXPODXI�XQG�²NRQWUROOH�
�
'HU�=ZHFN�GLHVHU�&KHFNOLVWH�LVW�HV��VLFKHU]XVWHOOHQ��GDVV�GLH�LP�40�6\VWHP�EHQXW]WHQ�'RNXPHQWH�
XQG�6FKULIWVW�FNH�NRUUHNW�XQG�DXI�GHP�QHXHVWHQ�6WDQG�VLQG�XQG�GDVV�VLH�YRQ�]XVWlQGLJHU�6WHOOH�
�EHUSU�IW�XQG�JHQHKPLJW�ZXUGHQ��=XVlW]OLFK�ZHUGHQ�VR�'RNXPHQWH�NRUUHNW�JHlQGHUW��HLQJH]RJHQ�
RGHU�HLQJHVWXIW���
$FKWXQJ��$OOH�bQGHUXQJHQ�P�VVHQ�PLW�'DWXP�YHUVHKHQ�XQG�GXUFKQXPPHULHUW�ZHUGHQ��

+HUDXVJDEH�YRQ�'RNXPHQWHQ�XQG�'DWHQ�

'RNXPHQW�ZXUGH�HQWVSUHFKHQG�GHU�5LFKWOLQLHQ�HUVWHOOW�
'RNXPHQW�ZXUGH�YRP�]XVWlQGLJHQ�/HLWHU�GXUFKJHVHKHQ�XQG�DQHUNDQQW�
7LWHO�XQG�%H]HLFKQXQJ�ZXUGHQ�]XU�'RNXPHQWHQOLVWH�KLQ]XJHI�JW�
'RNXPHQW�ZXUGH�DQ�GLH�HQWVSUHFKHQGHQ�$QJHVWHOOWHQ�YHUWHLOW�XQG�KLQWHUOHJW�

bQGHUXQJ�YRQ�'RNXPHQWHQ�XQG�'DWHQ�

'RNXPHQW�ZXUGH�YRP�]XVWlQGLJHQ�/HLWHU�XQG�3HUVRQDO�GXUFKJHVHKHQ�
bQGHUXQJHQ�ZXUGHQ�YRP�]XVWlQGLJHQ�/HLWHU�]XU�.HQQWQLV�JHQRPPHQ�
1HXHV�'RNXPHQW�ZXUGH�HUVWHOOW�
%H]HLFKQXQJ�ZXUGH�JHlQGHUW��QHXHV�'DWXP��QHXH�5HYLVLRQVQXPPHU��QHXHU�7LWHO��HWF���
(QGJ�OWLJHV�'RNXPHQW�ZXUGH�YRP�]XVWlQGLJHQ�/HLWHU�GXUFKJHVHKHQ�XQG�DQHUNDQQW�
'RNXPHQWHQOLVWH�ZXUGH�DNWXDOLVLHUW�

(LQ]XJ�YRQ�'RNXPHQWHQ�XQG�'DWHQ�

'RNXPHQW�ZXUGH�YRP�]XVWlQGLJHQ�/HLWHU�XQG�3HUVRQDO�GXUFKJHVHKHQ�
bQGHUXQJHQ�ZXUGHQ�YRP�]XVWlQGLJHQ�/HLWHU�]XU�.HQQWQLV�JHQRPPHQ�
1HXHV�'RNXPHQW�ZXUGH�HUVWHOOW�
(QGJ�OWLJHU�(LQ]XJ�GHV�'RNXPHQWV�ZXUGH�YRP�]XVWlQGLJHQ�/HLWHU�DEJHVHJQHW�
'RNXPHQWHQOLVWH�ZXUGH�DNWXDOLVLHUW��'DWXP�GHV�(LQ]XJV�XQG�HUVHW]HQGHV�'RNXPHQW��

(LQVWXIXQJ�YRQ�'RNXPHQWHQ�XQG�'DWHQ�

'RNXPHQW�ZXUGH�YRP�]XVWlQGLJHQ�/HLWHU�GXUFKJHVHKHQ�
(LQVWXIXQJ�GHV�'RNXPHQWV�ZXUGH�YRP�]XVWlQGLJHQ�/HLWHU�DEJHVHJQHW��

NRQWUROOLHUW�
JHVFK�W]W�
|IIHQWOLFK�
DQGHUH�

'RNXPHQWHQOLVWH�ZXUGH�DNWXDOLVLHUW��(LQVWXIXQJ��
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)RUPEODWW����������0DWHULDONRQWUROOGDWHQ�
�
/DJHUKDOWXQJ� =HLFKQXQJV��RGHU�

3IOLFKWHQKHIWQXPPHU�

5HYLVLRQVQXPPHU�

XQG��GDWXP�

%HVFKUHLEXQJ� 3U�IDQIRUGHUXQJHQ� 3U�IXQJ�

$QPHUNXQJHQ��
��� (LQNlXIH�P�VVHQ�LP�(LQNODQJ�PLW�GHQ�DNWXHOOHQ�6SH]LILNDWLRQHQ�VWHKHQ��DQGHUQIDOOV�EHG�UIHQ�

VLH�HLQHU�H[WUD�=XODVVXQJ��$XI�JHOLHIHUWHP�0DWHULDO�PXVV�GLH�5HYLVLRQVHEHQH�DQJHJHEHQ�VHLQ��
��� 'LH�$QQDKPHYRUDXVVHW]XQJHQ�VROOWHQ�JHQDX�LQ�GHU�%HVWHOOXQJ�DQJHJHEHQ�VHLQ���
��� 'LH� 6SDOWH�Å3U�IXQJ´�JLEW�DQ��GDVV�HV� VLFK�XP�HLQH�JHSU�IWH�%HVWHOOXQJ�KDQGHOW��RGHU�GDVV�

GDV�EHVWHOOWH�3URGXNW�QDFK�VHLQHP�(LQJDQJ�XQG�YRU�VHLQHU�9HUZHQGXQJ�RGHU�(LQODJHUXQJ�YRQ�
,QJHQLHXUHQ�JHSU�IW�ZHUGHQ�PXVV��
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������ /HQNXQJ�YRQ�$XI]HLFKQXQJHQ��$EVFKQLWW��������
-HGHV� 8QWHUQHKPHQ� OHJW� LQ� JHZLVVHP� 8PIDQJ� 3URWRNROOH� RGHU� $XI]HLFKQXQJHQ� VHLQHU�
XQWHUVFKLHGOLFKHQ� $NWLYLWlWHQ� DQ�� 7\SLVFKHUZHLVH�ZHUGHQ� 8QWHUODJHQ� �EHU� 9HUWUlJH�� HLQJHJDQJHQH�
%HVWHOOXQJHQ�� 6RQGHUDQIRUGHUXQJHQ� I�U� 3URGXNWH�� $XVOLHIHUXQJHQ� VRZLH� %HVSUHFKXQJVQRWL]HQ�
DQJHOHJW��$EVFKQLWW���������$XI]HLFKQXQJHQ�VLQG�GDV�(UJHEQLV�HLQHU�EHVWLPPWHQ�7lWLJNHLW�XQG�VWHOOHQ�
GDKHU�HLQHQ�,QIRUPDWLRQVWUlJHU�]XU�/HLVWXQJ�GHV�6\VWHPV�GDU��
,62�$EVFKQLWW� ������ IRUGHUW� GLH� (LQI�KUXQJ� YRQ�9HUIDKUHQ� ]XU� 6LFKHUVWHOOXQJ� YRQ� VLFKHUHU� /DJHUXQJ�
YRQ�6FKULIWVW�FNHQ��LKUHU�]XN�QIWLJHQ�9HUI�JEDUNHLW�XQG�LKUHU�HLQIDFKHQ�$XIILQGEDUNHLW��
-HGHV� 3URGXNW� VROOWH� HLQH� ,GHQWLILNDWLRQ� EHVLW]HQ�� GLH� VHLQH� =XU�FNYHUIROJEDUNHLW� KLQ� ]X� GHQ�
ZLFKWLJVWHQ�3DUDPHWHUQ�ZlKUHQG�GHV�3URGXNWLRQVSUR]HVVHV�HUP|JOLFKW�VRZLH�VHLQHQ�%HVWLPPXQJVRUW�
DQ]HLJW�� )�U� HLQHQ� EHVWLPPWHQ� =HLWUDXP� VROOWHQ� $XI]HLFKQXQJHQ� JHI�KUW� ZHUGHQ�� XP� EHOHJHQ� ]X�
N|QQHQ�� GDVV� GDV� 3URGXNW�PLW� GHU� YHUWUDJOLFK� ]XJHVDJWHQ� /HLVWXQJ� XQG�*DUDQWLH]HLW� NRQIRUP� JHKW�
XQG�GDVV�GLH�(QG�RI�/LQH�7HVWV�YRU�GHU�$XVOLHIHUXQJ�GXUFKJHI�KUW�ZXUGHQ��$EVFKQLWW���������
'LH� 4XDOLWlWVNRQWUROOH� LQQHUKDOE� HLQHV� 8QWHUQHKPHQV� JHKW� MHGRFK� QRFK� ZHLWHU�� )�U� VLH� ZHUGHQ�
+HUVWHOOXQJVSURWRNROOH�DXV�GHP�40�3UR]HVV�JHI�KUW��HLQVFKOLHVVOLFK�7HVWV�]X�GHQ�%HWULHEVSDUDPHWHUQ�
GHV�3URGXNWV�XQG�LKUHQ�(UJHEQLVVHQ��3URWRNROOH�]XU�/DJHUKDOWXQJ��GHQ�9HUWULHE�XQG�GLH�)HKOHUDUW�YRQ�
IHKOHUKDIW� DXVVRUWLHUWHQ� 3URGXNWHQ�� 'LHVH� 3URWRNROOH� VLQG� GDQQ� YRQ� ,QWHUHVVH�� ZHQQ� HLQ�
.DOLEULHUXQJVIHKOHU�DXIWDXFKW��
(V� LVW� ZLFKWLJ�� 3URWRNROOLHUXQJHQ� ]X� YHUPHLGHQ�� GLH� EH]�JOLFK� GHU� 4XDOLWlW� RGHU� /HLVWXQJ� HLQHV�
3URGXNWV� QLFKW� DXVVDJHNUlIWLJ� VLQG��3URWRNROOH� N|QQHQ�PLW� MHGHU�$UW� YRQ�0HGLXP�JHI�KUW�ZHUGHQ� ²�
SHU� ('9�� VFKULIWOLFK� RGHU� DXI� DQGHUH� $UW� ��� DEHU� HLQH� 0HWKRGLN� XQG� HLQ� %H]HLFKQXQJVYHUIDKUHQ�
VROOWHQ� JXWH� =XJlQJOLFKNHLW� XQG� $NWXDOLWlW� VLFKHUVWHOOHQ� XQG� HLQHQ� XQJHZROOWHQ� 9HUOXVW� GHU�
$XI]HLFKQXQJHQ� YHUKLQGHUQ�� 6SH]LHOO� HOHNWURQLVFKH� 0HGLHQ� VLQG� DEKlQJLJ� YRQ� GHU� YHUZHQGHWHQ�
6RIWZDUH�XQG�&RPSXWHUDXVVWDWWXQJ��EHL�8PVWHOOXQJHQ�RGHU�8SJUDGHV�PXVV�GDKHU�VLFKHUJHVWHOOW�VHLQ��
GDVV�NHLQH�'DWHQ�YHUORUHQ�JHKHQ�RGHU�GHU�=XJULII�GDUDXI�YHUNRPSOL]LHUW�ZLUG��
%HLVSLHOH�YRQ�W\SLVFKHUZHLVH�JHI�KUWHQ��TXDOLWlWVVSH]LILVFKHQ�8QWHUODJHQ��

• .RQVWUXNWLRQVDNWH�XQG�%HUHFKQXQJHQ�� � � � � �$EVFKQLWW������
• .XQGHQDXIWUDJ�RGHU�9HUWUDJ�XQG�/DVWHQKHIW� � � � �$EVFKQLWW��������
• %HVSUHFKXQJVQRWL]HQ�I�U�9HUWUlJH�XQG�0DQDJHPHQW�5HYLVLRQ�
• 3UR]HVVYDOLGLHUXQJHQ�I�U�3URGXNWLRQ�XQG�6HUYLFHOHLVWXQJ� � �$EVFKQLWW��������
• ,QWHUQH�$XGLW�%HULFKWH�
• )HKOHUDUW�YRQ�XQNRQIRUPHQ�3URGXNWHQ�
• 6HUYLFHUHSRUWV��*DUDQWLHIlOOH��3URGXNWU�FNOlXIH�XQG�%HVFKZHUGHQ�
• 3UR]HVVNRQWUROOSURWRNROOH�XQG�5�FNYHUIROJEDUNHLW�GHV�3URGXNWV�� �$EVFKQLWW��������
• =XOLHIHUHU�%HXUWHLOXQJ�XQG�3URGXNWNULWLNHQ�YRQ�.XQGHQVHLWH�
• ,QVSHNWLRQV��XQG�7HVWSURWRNROOH�
• $XI]HLFKQXQJHQ�]XU�(QGDEQDKPH�XQG�]XU�DEQHKPHQGHQ�%HK|UGH�
• 3HUVRQDODNWH�]X�$XV��XQG�)RUWELOGXQJ�
• :DUWXQJV��XQG�.DOLEULHUXQJVSURWRNROOH�YRQ�3URGXNWLRQVPLWWHOQ�
• 8QWHUODJHQ�]X�$XVOLHIHUXQJV]HLWXQNW��9HUWULHEVZHJ��9HUSDFNXQJVDUW�XQG�9HUVLFKHUXQJ�
• 0DQDJHPHQW�hEHUSU�IXQJ�
• 8QWHUODJHQ��EHU�NRUULJLHUHQGH�XQG�SUlYHQWLYH�0D�QDKPHQ�

�
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����9HUDQWZRUWXQJ�GHU�/HLWXQJ��$EVFKQLWW����

������ 9HUSIOLFKWXQJ�GHU�/HLWXQJ��$EVFKQLWW������
,Q� MHGHP� 8QWHUQHKPHQ� ²� RE� JURVV� RGHU� NOHLQ� ²� LVW� 4XDOLWlW� LQ� DOO� LKUHQ� )RUPHQ� QXU� GXUFK� HLQ�
XPIDVVHQGHV�(QJDJHPHQW�GHV�0DQDJHPHQWV�]X�HUUHLFKHQ��'DV�0DQDJHPHQW�PXVV�]XDOOHUHUVW�4XDOLWlW�
DOV�JUXQGOHJHQGHV�3ULQ]LS�HLQI�KUHQ�XQG�VLFKHUVWHOOHQ��GDVV�GLH�JHVDPWH�%HOHJVFKDIW�HLQ�9HUVWlQGQLV�
GDI�U�HQWZLFNHOW��GDVV�4XDOLWlW� I�U�hEHUOHEHQ�XQG�:DFKVWXP�GHV�8QWHUQHKPHQV�XQHQWEHKUOLFK� LVW��
=ZHLWHQV� PXVV� GDV� 0DQDJHPHQW� GLH� 9HUDQWZRUWXQJ� GDI�U� WUDJHQ�� GDVV� DOOH� $QJHVWHOOWHQ� PLW�
VlPWOLFKHQ�5HVVRXUFHQ�DXI�GDV�4XDOLWlWV]LHO�KLQDUEHLWHQ��LQ�DOOHQ�3UR]HVVHQ��EHL�DOOHQ�3URGXNWHQ�XQG�
'LHQVWOHLVWXQJHQ�� 'DV� EHGHXWHW�� GLH� .XQGHQEHG�UIQLVVH� XQG� ²HUZDUWXQJHQ� MHGHU]HLW� XQG� DXI� DOOHQ�
*HELHWHQ� ]X� HUI�OOHQ�� DXFK� GXUFK� 3URGXNWH�� GLH� DOOHQ� $QJDEHQ� XQG� JHVHW]OLFKHQ� %HVWLPPXQJHQ�
HQWVSUHFKHQ��0DQDJHU� VROOWHQ� GDUDXI� DFKWHQ�� GDVV� GLH�RIIL]LHOOH�4XDOLWlWVSROLWLN�GHV�8QWHUQHKPHQV�
GLH�KRKH�3ULRULWlW�YRQ�4XDOLWlW�ZLHGHUJLEW��GLH�LKU�]XNRPPW��'RFK�GLHV�LVW�DXI�NHLQHQ�)DOO�JHQXJ��'LH�
9HUDQWZRUWOLFKNHLW�GHU�8QWHUQHKPHQVOHLWXQJ�HUWUHFNW�VLFK�VR�ZHLW��GLH�9HUSIOLFKWXQJ�]X�4XDOLWlW�]XU�
6HOEVWYHUVWlQGOLFKNHLW�]X�PDFKHQ��'LHV�ZLUG�GXUFK�GDV�$EVWHFNHQ�YRQ�=LHOHQ�HUUHLFKW�XQG�GDGXUFK��
GDVV� 4XDOLWlW� GHQ� 8QWHUQHKPHQVSUR]HVVHQ� LQ� )RUP� YRQ� 1RUPHQ� XQG� 8QWHUQHKPHQVNXOWXU� TXDVL�
HLQJHIO|VVW�ZLUG��
8P� GLHV� LQ� GLH� 7DW� XP]XVHW]HQ��PXVV� VLFK� GLH� 8QWHUQHKPHQVI�KUXQJ� VWlQGLJ� XQG� HQWVFKLHGHQ� I�U�
4XDOLWlW�HQJDJLHUHQ��5KHWRULN�DOOHLQ�JHQ�JW�KLHU�QLFKW��(LQ�EHDFKWOLFKHU�7HLO�GHU�=HLW�MHGHV�0DQDJHUV�
VROOWH� I�U� GLH� (LQI�KUXQJ� TXDOLWlWVEH]RJHQHU� 0D�QDKPHQ�� ]XU� ,GHQWLILNDWLRQ� YRQ� 40�
6\VWHPDQIRUGHUXQJHQ�� � ]XU� JHQHUHOOHQ� 8QWHUVW�W]XQJ� GHV�40�6\VWHPV�� ]XU� VWlQGLJHQ� /HLVWXQJVNRQ�
WUROOH� XQG� ]XU� %HREDFKWXQJ� GHU� .XQGHQ]XIULHGHQKHLW� YHUZHQGHW� ZHUGHQ�� $XI� GLHVH� $UW� YHUOHLKHQ�
0DQDJHU� GHU� :LFKWLJNHLW� GHV� 4XDOLWlWVEHJULIIV� $XVGUXFN� XQG� VFKDIIHQ� HLQH� GLHVEH]�JOLFK� SRVLWLYH�
+DOWXQJ� LP� JHVDPWHQ� 8QWHUQHKPHQ�� =XGHP� NDQQ� GLH� (LQVWHOOXQJ� GHU� $QJHVWHOOWHQ� GXUFK�
$QUHL]V\VWHPH�]XU�(U]HXJXQJ�EHVWHU�4XDOLWlW�ZHLWHU�YHUEHVVHUW�ZHUGHQ��
'DV� (QGHUJHEQLV� GHV� (QJDJHPHQWV� I�U�4XDOLWlW� YRQ� 6HLWHQ�GHU�8QWHUQHKPHQVOHLWXQJ� LVW� HLQH�)LUPD�
PLW�HLQHP�XPIDVVHQG�XQG�EHVWlQGLJ�ZLUNVDPHQ�40�6\VWHP��,Q�DQGHUHQ�:RUWHQ��HLQH�)LUPD��GLH�JXW�
SRVLWLRQLHUW� LVW�� XP� ZHWWEHZHUEVIlKLJ� XQG� SURILWDEHO� ]X� VHLQ�� 'LH� 1RUP� YHUODQJW� QDFK� HLQHU�
GDXHUQGHQ�$QVWUHQJXQJ� LP�%HUHLFK�GHU�.RPPXQLNDWLRQ� LQQHUKDOE�GHV�8QWHUQHKPHQV�PLW�GHP�=LHO��
HLQH�4XDOLWlWVSROLWLN�XQG�4XDOLWlWV]LHOH�IHVW]XOHJHQ��XP�GLHVH�GDQQ�PLW�+LOIH�YRQ�/HLVWXQJVSU�IXQJHQ�
]XU�6LFKHUVWHOOXQJ�DXVUHLFKHQGHU�5HVVRXUFHQ�]X�HUUHLFKHQ��
'LHVH�%HP�KXQJHQ�N|QQHQ�LQ�GLH�IROJHQGHQ�.DWHJRULHQ�XQWHUWHLOW�ZHUGHQ��

��� .XQGHQIRNXVVLHUXQJ�
��� 4XDOLWlWVSROLWLN�
��� 4XDOLWlWV]LHOH�
��� 4XDOLWlWVSODQXQJ�
��� 9HUDQWZRUWXQJ��$XWRULWlW�XQG�.RPPXQLNDWLRQ�

• 0DQDJHPHQWVWHOOYHUWUHWXQJ�
• ,QWHUQH�.RPPXQLNDWLRQ�

��� 0DQDJHPHQW�hEHUSU�IXQJ�
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�

������ .XQGHQRULHQWLHUXQJ��$EVFKQLWW������
'LHVHU� $EVFKQLWW� NRQ]HQWULHUW� VLFK� DXI� GDV� ]XYRU� GLVNXWLHUWH� 40�.RQ]HSW�� *XWH� 4XDOLWlW� EHGHXWHW�
.XQGHQ]XIULHGHQKHLW�� 8P� VLH� ]X� HUUHLFKHQ��PXVV� GDV� 0DQDJHPHQW� HLQ� NXQGHQEH]RJHQHV� 9RUJHKHQ�
DXIEDXHQ��LQGHP�VFKRQ�EHL�9HUWUDJVDEVFKOXVV�RGHU�HLQHU�%HVWHOOXQJ�GLH�%HG�UIQLVVH�GHV�.XQGHQ�XQG�
VHLQH�(UZDUWXQJHQ�YHUVWDQGHQ�ZHUGHQ��'LHVH�%HG�UIQLVVH�XQG�(UZDUWXQJHQ�P�VVHQ�LQ�GHU�JHVDPWHQ�
2UJDQLVDWLRQ� NRPPXQL]LHUW� ZHUGHQ�� 'HU� %HGDUI� DQ� EHQ|WLJWHQ� 5HVVRXUFHQ� XQG� 3URGXNW�� RGHU�
'LHQVWOHLVWXQJVDQIRUGHUXQJHQ�PXVV� EHZHUWHW� ZHUGHQ�� QRFK� EHYRU� GHU� 9HUWUDJ� RGHU� GLH� %HVWHOOXQJ�
DQJHQRPPHQ�ZHUGHQ��
'HU�OHW]WH�6FKQULWW�LVW�GLH�%HZHUWXQJ�GHU�.XQGHQ]XIULHGHQKHLW�QDFK�$XIWUDJVHUI�OOXQJ��)HHGEDFN�XQG�
HLQH� %HZHUWXQJ� GHU� /HLVWXQJ� GHV� 40�6\VWHPV� VROOHQ� ]X� GLHVHP� =HLWSXQNW� GXUFKJHI�KUW� ZHUGHQ��
.RUULJLHUHQGH� 0D�QDKPHQ� ]XU� /HLVWXQJVYHUEHVVHUXQJ� VROOHQ� HLQJHOHLWHW� ZHUGHQ�� ZDQQ� LPPHU� GLHV�
Q|WLJ� LVW�� 0DQFKPDO� LVW� .XQGHQ]XIULHGHQKHLW� HLQH� VFKZHU� PHVVEDUH� *U|VVH�� UHJHOPl�LJH�
)UDJHERJHQDNWLRQHQ� XQG� GLH� 'XUFKVLFKW� YRQ� .XQGHQEHVFKZHUGHQ� ELHWHQ� VLFK� KLHU� DOV� ZHUWYROOH�
:HUN]HXJH� DQ�� GLHVH� ,QIRUPDWLRQ� JHVLFKHUW� ]X� HUKDOWHQ�� 'LHVHU� 3UR]HVV� ZXUGH� PLW� *UDILN� ���� LQ�
.DSLWHO���NXU]�XPULVVHQ��

������ 4XDOLWlWVSROLWLN��$EVFKQLWW������
'LH� )RUPXOLHUXQJ� HLQHU� 4XDOLWlWVSROLWLN� LVW� HLQ� JUXQGOHJHQGHU� XQG� VHKU� ZLFKWLJHU� 6FKULWW� I�U� HLQ�
8QWHUQHKPHQ�� 'LH� 4XDOLWlWVSROLWLN� VROO� DXI]HLJHQ�� ZHOFKH� JUXQGOHJHQGHQ� 9HUSIOLFKWXQJHQ�
HLQJHJDQJHQ�XQG�ZHOFKH�JHQDXHQ�=LHOH� I�U�GLH�$EVHW]XQJ�HLQHV�3URGXNWV�RGHU�HLQHU�'LHQVWOHLVWXQJ�
YHUIROJW� ZHUGHQ�� 'LH� QHXH� ,62�1RUP� YHUODQJW� DXFK� QDFK� HLQHU� 9HUSIOLFKWXQJ� VHLWHQV� GHV�
0DQDJHPHQWV��=LHOH�]XU�4XDOLWlWVYHUEHVVHUXQJ�]X�YHUIROJHQ��
'D� .XQGHQ]XIULHGHQKHLW� LPPHU� GDV� JUXQGOHJHQGH� 4XDOLWlWV]LHO� GDUVWHOOW�� VROO� GDV� 7RSPDQDJHPHQW�
GHU� 2UJDQLVDWLRQ� DOOH� 6FKO�VVHOIDNWRUHQ� DXIOLVWHQ�� GLH� ]XU� %HIULHGLJXQJ� GHU� .XQGHQEHG�UIQLVVH�
QRWZHQGLJ�VLQG��XQG�GDQQ�HLQHQ�3ODQ�DXIVWHOOHQ��ZLH�GLHVH�)DNWRUHQ�HUI�OOW�ZHUGHQ�N|QQHQ��:LFKWLJ�
LVW��GDVV�GLH�4XDOLWlWVSROLWLN�XQG�²]LHOH�GLH�I�U�GDV�8QWHUQHKPHQ�ZLFKWLJHQ�3XQNWH�DQVSUHFKHQ�XQG�
GDVV� GLH� =LHOH� UHDOLVWLVFK� JHQXJ� VLQG�� XP� HUUHLFKW� ZHUGHQ� ]X� N|QQHQ�� 'LH� 8QWHUQHKPHQVI�KUXQJ�
VROOWH� GLH� EHQ|WLJWHQ� 5HVVRXUFHQ� ]XU� 9HUI�JXQJ� VWHOOHQ� XQG� 7UDLQLJVPD�QDKPHQ� DQELHWHQ�� VRZLH�
PHVVEDUH�=LHOH�IHVWOHJHQ��-HGHV�HLQ]HOQH�YHUIROJWH�=LHO�VROOWH�YRP�7RSPDQDJHPHQW�NRQWUROOLHUW�XQG�
LQ� UHJHOPl�LJHQ� $EVWlQGHQ� �EHUSU�IW� ZHUGHQ�� XP� )RUWVFKULWWH� ]X� PDFKHQ� XQG� HUUHLFKEDUH� =LHOH�
DEVWHFNHQ�]X�N|QQHQ�XQG�VR�NRQWLQXLHUOLFKH�9HUEHVVHUXQJHQ�]X�I|UGHUQ��
'LHVH� =LHOH� VROOWHQ� LQ� $EVWLPPXQJ� PLW� GHP� JHVDPWHQ� 3HUVRQDO� IHVWJHOHJW� ZHUGHQ�� XP� VR� GLH�
8QWHUVW�W]XQJ� DOOHU� $QJHVWHOOWHQ� ]X� KDEHQ�� 6LH� VROOWHQ� LQQHUKDOE� HLQHV� IHVWJHVHW]WHQ� =HLWUDKPHQV�
HUUHLFKEDU�VHLQ��6LH�VROOWHQ�LQWHUQ�NRPPXQL]LHUW�XQG�GLVNXWLHUW�ZHUGHQ��XP�GDV�IHVWH�%HVWUHEHQ�GHU�
8QWHUQHKPHQVI�KUXQJ� ]X� GHU� 4XDOLWlWVSROLWLN� ]X� ]HLJHQ�� 'LH� 4XDOLWlWVSROLWLN� LVW� NHLQH�
XQYHUlQGHUOLFKH� (UNOlUXQJ�� VRQGHUQ� HLQ� VWUDWHJLVFKHV� 'RNXPHQW�� GDV� VWlQGLJHU� hEHUSU�IXQJ��
9DOLGLHUXQJ�XQG�9HUEHVVHUXQJ�EHGDUI��
'LH�4XDOLWlWVSROLWLN�GU�FNW�GLH�9LVLRQ�HLQHV�8QWHUQHKPHQV�DXV�XQG�VHLQH�=LHOH��ZDV�GLH�'XUFKI�KUXQJ�
VHLQHU� *HVFKlIWH� EHWULIIW�� 'DV� 'RNXPHQW�PXVV�PHVVEDUH� ,QGLNDWRUHQ� EHLQKDOWHQ�� $OOH� $QJHVWHOOWHQ�
VROOWHQ�VHLQH�,QKDOWH�NHQQHQ�XQG�YHUVWHKHQ��GDVV�GDV�(UUHLFKHQ�GHU�=LHOH�7HLO�LKUHU�$XIJDEH�LVW��
�
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)RUPEODWW����������4XDOLWlWVYHUSIOLFKWXQJVHUNOlUXQJ�
�

(UNOlUXQJ�]XU�4XDOLWlWVYHUSIOLFKWXQJ�
'LH� JHVDPWH� )LUPD�� GLH� (LJHQW�PHU�� GLH� *HVFKlIWVOHLWXQJ� VRZLH� DOOH� $QJHVWHOOWHQ�� VLQG� GHU�
$XIIDVVXQJ��GDVV�4XDOLWlW�GHU�ZLFKWLJVWH�6FKO�VVHO�]XP�(UIROJ�GHV�8QWHUQHKPHQV�LVW�XQG�VLQG�GDKHU�
�EHUHLQJHNRPPHQ��4XDOLWlW�]XU�YRUUDQJLJHQ�$QJHOHJHQKHLW�]X�HUNOlUHQ��'DV�8QWHUQHKPHQ�HUZDUWHW�
4XDOLWlWVEHZXVVWVHLQ�LQQHUKDOE�VHLQHU�2UJDQLVDWLRQ�XQG�YRQ�GHQ�2UJDQLVDWLRQHQ�XQG�(LQ]HOSHUVRQHQ��
GLH�PLW�LKP�LQ�JHVFKlIWOLFKHP�.RQWDNW�VWHKHQ��
'XUFK� GLH� (LQKDOWXQJ� YRUJHJHEHQHU� 4XDOLWlWVPDVVVWlEH� NDQQ� GDV� 8QWHUQHKPHQ� VHLQHQ� .XQGHQ�
HUVWNODVVLJH� 4XDOLWlWVSURGXNWH� DQELHWHQ�� GLH� ]XYHUOlVVLJ� XQG� NRVWHQJ�QVWLJ� VLQG�� 'LH� 3URGXNWH�
ZHUGHQ�SURPSW�JHOLHIHUW�XQG�YRQ�HLQHP�6HUYLFH�EHJOHLWHW��GHU�VHLQHVJOHLFKHQ�VXFKW��

2UW��'DWXP� � � � 8QWHUVFKULIW�GHU�*HVFKlIWVI�KUXQJ�
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�

������ 3ODQXQJ��$EVFKQLWW������
�
�������� 4XDOLWlWV]LHOH��$EVFKQLWW��������
'LH�4XDOLWlWVSROLWLN� VWHOOW� GLH�=LHOVHW]XQJ�GHV�8QWHUQHKPHQV�GDU��8P�GLHVHV�=LHO� ]X�HUI�OOHQ��PXVV�
GDV� 7RSPDQDJHPHQW� HLQHQ� 6WUDWHJLHSODQ� HUDUEHLWHQ� XQG� 6HNXQGlU]LHOH� ]X� VHLQHU� 9HUEHVVHUXQJ�
IHVWOHJHQ�� ,Q� HLQHP� ,QGXVWULHEHWULHE� ]�%�� VWHOOHQ� GLH� 5HGX]LHUXQJ� YRQ� $EIDOOPDWHULDO�� YHUN�U]WH�
+HUVWHOO]HLWHQ�� SODQPlVVLJH� $XVOLHIHUXQJ�� XVZ�� =LHOH� GDU�� GLH� GHQ� *HVFKlIWVDEODXI� YHUEHVVHUQ� XQG�
GLH� .XQGHQ]XIULHGHQKHLW� VWHLJHUQ�� 6LH� VLQG� PHVVEDU� XQG� N|QQWHQ� DXI� 7UHQGV� XQG�
/HLVWXQJVEHVWlQGLJNHLW�DQDO\VLHUW�ZHUGHQ��
'DV� (UUHLFKHQ� GLHVHU� 8QWHUQHKPHQV�=LHOVHW]XQJHQ� NDQQ� YRQ� 3UREOHPHQ� PLW� QLFKW�NRQIRUPHQ�
3URGXNWHQ� EHKLQGHUW� ZHUGHQ�� GLH� GLH� (IIL]LHQ]� XQG� (IIHNWLYLWlW� GHU� %HUHLWVWHOOXQJ� YRQ� 3URGXNWHQ�
RGHU�'LHQVWOHLVWXQJHQ�EHVFKQHLGHQ��'LHVH�3UREOHPH�ZHUGHQ�QRUPDOHUZHLVH�GXUFK�GLH�0DQDJHPHQW�
3U�IXQJVSUR]HVVH�RGHU�GXUFK�8PIUDJHQ�]XU�.XQGHQ]XIULHGHQKHLW�HUNDQQW��8P�GDV�4XDOLWlWVQLYHDX�]X�
YHUEHVVHUQ� �RGHU� LQ� HLQLJHQ� )lOOHQ�� XP� HV� DXIUHFKW]XHUKDOWHQ�� LVW� HV� QRWZHQGLJ�� =LHOH� I�U� GLH�
JHQDXHQ� )XQNWLRQHQ� RGHU� 3UR]HVVH� IHVW]XOHJHQ�� GLH� DOV� 4XHOOH� GHU� 8QNRQIRUPLWlW� DXVJHPDFKW�
ZXUGHQ�� $XFK� GLHVH� =LHOH� P�VVHQ�PHVVEDU� VHLQ� XQG� I�U� HLQHQ� EHVWLPPWHQ� =HLWUDXP� JHOWHQ�� 1DFK�
GLHVHU�=HLWGDXHU�ZHUGHQ�GLH�JHPDFKWHQ�)RUWVFKULWWH�GXUFK�HLQH�hEHUSU�IXQJ�GXUFK�GDV�0DQDJHPHQW�
EHZHUWHW�XQG�QHXH�=LHOH�DEJHVWHFNW��(V�PXVV�HUNDQQW�ZHUGHQ��GDVV�4XDOLWlWVYHUEHVVHUXQJHQ�QXU�LQ�
NOHLQHQ�6FKULWWHQ�]X�HUUHLFKHQ�VLQG��LQ�GHQHQ�PDQ�DXI�GLH�JHZ�QVFKWH�2SWLPDOO|VXQJ�]XJHKW��
��������� 3ODQXQJ�GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV��$EVFKQLWW��������
'HU�/LHIHUDQW�LVW�GDI�U�YHUDQWZRUWOLFK��GDVV�GLH�JHOLHIHUWHQ�3URGXNWH�RGHU�'LHQVWOHLVWXQJHQ�PLW�GHQ�
VSH]LHOOHQ� .XQGHQDQVSU�FKHQ� XQG� JHVHW]OLFKHQ� %HVWLPPXQJHQ� �EHUHLQVWLPPHQ�� 'HVKDOE� VROOWH� I�U�
3URMHNWH�� GLH� HQWZHGHU� VWDQGDUGLVLHUWH� 3URGXNWH� RGHU� 6RQGHUDQIHUWLJXQJHQ� EHLQKDOWHQ�� HLQ� 3ODQ�
YRUKDQGHQ� VHLQ�� GHU� VLFKHUVWHOOW�� GDVV� GDV� (QGSURGXNW� DOOH� $QIRUGHUXQJHQ� QDFK� &KHFNOLVWH� ��������
HUI�OOW��(LQ�%HLVSLHO�HLQHV�VROFKHQ�3ODQV�I�U�HLQ�,QGXVWULHXQWHUQHKPHQ�ILQGHQ�6LH�LQ�$QKDQJ����
=XVlW]OLFK�VROOWH�HV�HLQH�VWUDWHJLVFKH�4XDOLWlWVSODQXQJ�JHEHQ��DQKDQG�GHUHU�VWlQGLJ�EHZHUWHW�ZLUG��
ZDV� JHWDQ�ZHUGHQ�PXVV��XP�GLH�4XDOLWlW�GHU�3URGXNWH�RGHU�'LHQVWOHLVWXQJHQ�DXIUHFKW�]X�HUKDOWHQ�
RGHU�]X�YHUEHVVHUQ��'LH�3ODQXQJ�VROOWH�NXU]IULVWLJH�XQG�ODQJULVWLJH�4XDOLWlWV]LHOH�EHU�FNVLFKWLJHQ��
�
7\SLVFKH�NXU]IULVWLJH�4XDOLWlWV]LHOH��

• 6LFKHUVWHOOXQJ� GHU� .RPSDWLELOLWlW� GHU]HLW� HLQJHVHW]WHU� 3UR]HVVH�� 0DVFKLQHQ�� 9HUIDKUHQ��
7HVWV��HWF��PLW�QHXHQ�$XIWUDJVHLQJlQJHQ�RGHU�3URMHNWHQ�I�U�6RQGHUDQIHUWLJXQJHQ�

• 'HWDLOOLHUWH� $XVDUEHLWXQJ� HLQHV� 8PVHW]XQJVSODQHV� I�U� GLH� 3URGXNWEHUHLWVWHOOXQJ� �]XU�
(LQEH]LHKXQJ�DOOHU�HLQEH]RJHQHQ�$EWHLOXQJHQ�DXV�.RQVWUXNWLRQ��)HUWLJXQJ��HWF���

• hEHUSU�IXQJ�GHU�3URMHNW�0HLOHQVWHLQH�ZlKUHQG�HLQHV�3URMHNWV�
• 1lKHUH� 8QWHUVXFKXQJ� GHU� .XQGHQZ�QVFKH� XQG� ²HUZDUWXQJHQ� XQG� GHU� $N]HSWDQ]NULWHULHQ�

�DXFK�GHU�VXEMHNWLYHQ�$QIRUGHUXQJHQ�DQ�HLQ�3URGXNW��
• .RQIRUPLWlW�PLW�VlPWOLFKHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�
• 'RNXPHQWDWLRQ�XQG�$NWXDOLVLHUXQJ�GHU�8QWHUODJHQ��EHU�4XDOLWlW�XQG�3UREOHPO|VXQJHQ�
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7\SLVFKH�ODQJIULVWLJH�4XDOLWlWV]LHOH��
• ,GHQWLIL]LHUXQJ�YRQ�9HUDQWZRUWOLFKNHLW�XQG�=XVWlQGLJNHLW�I�U�GLH�8PVHW]XQJ�MHGHV�3ODQV�]XU�

3UR]HVVYHUEHVVHUXQJ�
• (UNHQQXQJ�GHV�%HGDUIV�]XP�(LQULFKWXQJ�YRQ�6WHXHUXQJVP|JOLFKNHLWHQ�XQG�3UR]HVVHQ�RGHU�]XU�

$QVFKDIIXQJ� QHXHU� $XVU�VWXQJ� �]�%�� YRQ� :HUN]HXJ� RGHU� 0DVFKLQHQ��� XP� GLH� JHZ�QVFKWH�
4XDOLWlW�RGHU�/HLVWXQJ�]X�HUUHLFKHQ�

• (UNHQQXQJ� GHU� 0|JOLFKNHLWHQ�� GLH� VLFK� GXUFK� GLH� 9HUZHQGXQJ� PRGHUQVWHU� $XVU�VWXQJ� XQG�
7HFKQLN� HUJHEHQ�� (QWZLFNOXQJ� GHU� EHQ|WLJWHQ� )lKLJNHLWHQ�� GLHVH� $QODJHQ� ]X� QXW]HQ�� QRFK�
EHYRU�GLHV�GXUFK�QHXH�$XIWUDJVDQQDKPHQ�]ZLQJHQG�JHIRUGHUW�ZLUG�

• %HGDUIVRULHQWLHUWH� (UQHXHUXQJ� YRQ� 7HVWHLQULFKWXQJHQ�� .RQWUROOPHWKRGHQ�� 4XDOLWlWVSU��
IXQJHQ��HWF��

• )HVWVWHOOXQJ� YRQ� 6FKXOXQJVEHGDUI� GXUFK� GLH� (LQEH]LHKXQJ� YRQ� $UEHLWHUQ� LQ� GHU� 3ODQXQJV�
SKDVH�

• .RVWHQHUPLWWOXQJ�XQG�hEHUSU�IXQJ�GHU�3URGXNWOHLVWXQJ�DQ�YHUVFKLHGHQHQ�3URMHNWVWXIHQ�
�
8P�GLHVH�=LHOH�]X�HUUHLFKHQ��PXVV�VLFK�GLH�3ODQXQJ�DQ�IROJHQGHQ�3XQNWHQ�RULHQWLHUHQ��

• )�KUXQJVVWlUNH� GHU� OHLWHQGHQ� $QJHVWHOOWHQ�� 'DV� 0DQDJHPHQW� GHV� 8QWHUQHKPHQV� PXVV� GLH�
$QVWUHQJXQJHQ� ]XP� (UUHLFKHQ� GHU� NXU]�� XQG� ODQJIULVWLJHQ� =LHOH� I�KUHQ�� :LFKWLJH�
,QYHVWLWLRQHQ� I�U� QHXH� $XVVWDWWXQJ� N|QQHQ� JHWlWLJW� ZHUGHQ�� I�U� HLQLJH� VSH]LHOOH�
9RUJHKHQVIUDJHQ� N|QQHQ� )LQDQ]DQDO\VHQ� KLOIUHLFK� VHLQ�� 9RUKDQGHQH� 5HVVRXUFHQ� P�VVHQ�
DXIJHEUDXFKW� E]Z�� DXVJHVFK|SIW� ZHUGHQ�� EHYRU� QHXH� DQJHVFKDIIW� ZHUGHQ�� (LQ� JXWHU� 3ODQ�
VLHKW� QLFKW�GLH� VRIRUWLJH�+LQ]XQDKPH�QHXHU�5HVVRXUFHQ�YRU�� VRQGHUQ� VHW]W�GLH� YHUI�JEDUHQ�
HIIHNWLYHU�HLQ��

• .XQGHQ]XIULHGHQKHLW�� )RUGHUXQJHQ� RGHU� %HVFKZHUGHQ�� 'LH� WUHLEHQGH� .UDIW� DOOHU�
(QWVFKHLGXQJHQ� VROOWH� GHU� .XQGH� XQG� VHLQH� %HG�UIQLVVH� VHLQ�� .XQGHQ� Z�QVFKHQ�
P|JOLFKHUZHLVH� 9HUEHVVHUXQJHQ� GHU� 4XDOLWlW�� .RVWHQVHQNXQJHQ�� /HLVWXQJV�� RGHU�
=XYHUOlVVLJNHLWVVWHLJHUXQJHQ�� RGHU� bQGHUXQJHQ� EHL� GHU� /LHIHUXQJ�� 5HJHOPl�LJH� 8PIUDJHQ�
VLQG�HLQ�0LWWHO��QDK�DP�.XQGHQ�]X�EOHLEHQ�XQG�VLH�VWHOOHQ�HLQH�ZLFKWLJH�4XHOOH�I�U�%HLWUlJH�
]XU�VWUDWHJLVFKHQ�4XDOLWlWVSODQXQJ�GDU��

�

��������4XDOLWlWVSODQXQJVFKHFNOLVWH�
�

'LH�4XDOLWlWVSODQXQJ�VROOWH�GHQ�DP�EHVWHQ�JHHLJQHWHQ�:HJ�I�U�GLH�IROJHQGHQ�7lWLJNHLWHQ�ILQGHQ��

� 4XDOLWlWVSOlQH�HUVWHOOHQ��
� $OOH�.RQWUROOHQ��3UR]HVVH��$XVU�VWXQJHQ��HLQVFKOLH�OLFK�3U�I��XQG�7HVWJHUlW���,QYHQWDU�XQG�
)lKLJNHLWHQ�LGHQWLIL]LHUHQ�XQG�EHVFKDIIHQ�RGHU�DQHLJQHQ��GLH�]XP�(U]LHOHQ�GHU�JHZ�QVFKWHQ�
4XDOLWlW�EHQ|WLJW�ZHUGHQ��
����
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�

����
� 'LH�.RPSDWLELOLWlW�YRQ�(QWZXUIV��XQG�3URGXNWLRQVSUR]HVV��,QVWDOODWLRQ��6HUYLFH��7HVWYHUIDKUHQ�XQG�
GHU�]XJHK|ULJHQ�'RNXPHQWDWLRQ�VLFKHUVWHOOHQ��

� 1DFK�%HGDUI�GLH�7HFKQLNHQ�GHU�4XDOLWlWVNRQWUROOH�DNWXDOLVLHUHQ�XQG�QHXH�.RQWUROOLQVWUXPHQWH�
HQWZLFNHOQ��

� 0HVVDQIRUGHUXQJHQ�LGHQWLIL]LHUHQ��GLH�GLH�HLJHQHQ�.DSD]LWlWHQ��EHUVWHLJHQ��
� *HHLJQHWH�3U�IXQJHQ�DQ�YHUVFKLHGHQHQ�)HUWLJXQJVVWXIHQ�HLQI�KUHQ��
� 6WDQGDUGV�]X�$QQDKPH�RGHU�$EOHKQXQJ�I�U�DOOH�$QIRUGHUXQJHQ�XQG�/HLVWXQJVPHUNPDOH�NOlUHQ��DXFK�
VROFKH��GLH�VXEMHNWLYHU�%HXUWHLOXQJ�XQWHUOLHJHQ���

� 4XDOLWlWVSURWRNROOH�I�KUHQ���

������ 9HUDQWZRUWXQJ��%HIXJQLV�XQG�.RPPXQLNDWLRQ��$EVFKQLWW������
�������� 9HUDQWZRUWXQJ�XQG�%HIXJQLV��$EVFKQLWW��������
'LHVHU� $EVFKQLWW� EHIDVVW� VLFK� PLW� GHU� %HVWLPPXQJ� GHU� 9HUDQWZRUWOLFKNHLW� MHGHV� HLQ]HOQHQ�
$QJHVWHOOWHQ�XQG�LKUHP�8PIDQJ��'LHV�LVW�EHVRQGHUV�GDQQ�ZLFKWLJ��ZHQQ�3UREOHPH�LP�=XVDPPHQKDQJ�
PLW� 8QNRQIRUPLWlW� DQDO\VLHUW� ZHUGHQ� XQG� NRUULJLHUHQGH� RGHU� YRUEHXJHQGH� 0D�QDKPHQ� HUJULIIHQ�
ZHUGHQ�VROOHQ��'HU�%HGLHQHU��VHLQ�/HLWHU�RGHU�GHU�3UR]HVVHLJQHU�KDW�GLH�$XIJDEH��GLH�HUIRUGHUOLFKHQ�
8QWHUVFKULIWHQ� GHU� 9HUDQWZRUWOLFKHQ� HLQ]XKROHQ�� XP� GLH� Q|WLJHQ� bQGHUXQJHQ� XP]XVHW]HQ�� 'LH�
'RNXPHQWDWLRQ� PXVV� VROFKH� =XVWlQGLJNHLWHQ� KHUDXVVWHOOHQ�� XP� HLQH� JHRUGQHWH� $UEHLWVZHLVH� ]X�
JDUDQWLHUHQ��'LHV�JLOW�DXFK�I�U�HLQ�8QWHUQHKPHQ�GHV�'LHQVWOHLVWXQJV��XQG�+HUVWHOOXQJVVHNWRUV��
=XU� %HQHQQXQJ� YRQ� =XVWlQGLJNHLWHQ� YHU|IIHQWOLFKW� HLQ� 8QWHUQHKPHQ� �EOLFKHUZHLVH� HLQ�
2UJDQLVDWLRQVGLDJUDPP�� GDV� DOOH� =XVWlQGLJNHLWHQ� LQQHUKDOE� GHV� 8QWHUQHKPHQV� ZLHGHUJLEW�� (LQ�
VROFKHV� 'LDJUDPP� LVW� ]ZDU� QLFKW� YRQ� ,62� ���������� YRUJHVFKULHEHQ�� ZLUG� DEHU� IDVW� LPPHU�
HLQJHVHW]W�� ,Q� VHKU� NOHLQHQ� )LUPHQ� PDJ� HV� QLFKW� QRWZHQGLJ� VHLQ�� LQ� JU|�HUHQ� LVW� HV� GDJHJHQ�
XQHQWEHKUOLFK��
'DV� 'LDJUDPP� �$EELOGXQJ� ��������� LVW� HLQ� %HLVSLHO� GDI�U�� ZLH� HLQ� VROFKHV� 2UJDQLVDWLRQVGLDJUDPP�
HLQHU�NOHLQHUHQ�)LUPD�DXVVHKHQ�N|QQWH��8QWHUQHKPHQ��GLH� VLFK�DQ�GLHVHV�+DQGEXFK�KDOWHQ��VROOWHQ�
LKU� HLJHQHV� 2UJDQLVDWLRQVGLDJUDPP� HUDUEHLWHQ�� XP� VR� GLH� $XIJDEHQ�� 3RVLWLRQHQ� XQG� GLH�
%HULFKWVWUXNWXU�LKUHU�$QJHVWHOOWHQ�]X�LGHQWLIL]LHUHQ��
8P� GLH� =XVWlQGLJNHLW� LQQHUKDOE� GHV� 40�6\VWHPV� HUNHQQHQ� ]X� N|QQHQ�� ZHUGHQ�PHLVW� %HUXIVSURILOH�
YHUZHQGHW�� 'DV� VLQG� 9RUGUXFNH�� GLH�PDQFKPDO� DXI� HLQLJHQ� EHVRQGHUHQ� $QIRUGHUXQJHQ� I�U� JHZLVVH�
7lWLJNHLWHQ� EHUXKHQ�� 6LH� VROOWHQ� DEHU� DXFK� GLH� $XVZLUNXQJHQ� YRQ� VSH]LHOOHQ� )XQNWLRQHQ� DXI� GLH�
4XDOLWlW� EHU�FNVLFKWLJHQ� VRZLH� GLH� GDPLW� YHUEXQGHQHQ� (UZDUWXQJHQ� �ZLH� LQ� $EELOGXQJ� ��������
JH]HLJW��� (LQ� 9HUNlXIHU� ZLUG� ]�%�� I�U� GLH� (LQKDOWXQJ� GHV� /LHIHUSODQV� YHUDQWZRUWOLFK� VHLQ�� I�U� GLH�
NRUUHNWH� %HVFKUHLEXQJ� GHU� .XQGHQEHG�UIQLVVH� XQG� GLH� :HLWHUJDEH� YRQ� VSH]LHOOHQ�
.XQGHQYRUVWHOOXQJHQ� DQ� GLH� )HUWLJXQJV�� RGHU� 6HUYLFHDEWHLOXQJ�� (U� VROOWH� VLFK� QDFK�
$XIWUDJVDEZLFNOXQJ� XP� GDV� HU]LHOWH� (UJHEQLV� N�PPHUQ� XQG� GHQ� HU]LHOWHQ� *UDG� GHU�
.XQGHQ]XIULHGHQKHLW� IHVWVWHOOHQ�� 'LHVH� )XQNWLRQHQ� XQG� GDV� )HHGEDFN� VLQG� (OHPHQWH�� GLH� LP�
%HUXIVSURILO�GHV�9HUNlXIHUV�HUVFKHLQHQ�VROOWHQ��HEHQVR�ZLH�NODUH�+LQZHLVH��GDVV�HU�KLHUI�U�]XVWlQGLJ�
XQG�YHUDQWZRUWOLFK�LVW��
�
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$EELOGXQJ���������%HLVSLHO�I�U�HLQ�2UJDQLVDWLRQVGLDJUDPP�
�

*HVFKlIWVI�KUHU�

4XDOLWlWV�
PDQDJHPHQW�

.XQGHQ�
VHUYLFH�

9HUWULHE�	
0DUNHWLQJ�

%HGLHQHU��

=HLFKQXQJVZHVHQ

$XIWUDJV�
DQQDKPH

:DUWXQJ

)HUWLJXQJ

/DJHUKDOWXQJ�XQG�$XVOLHIHUXQJ

(QWZLFNOXQJ�	
.RQVWUXNWLRQ�

�0DQDJHPHQW��
%HDXIWUDJWHU�

,QVWDOODWLRQ
	 6HUYLFH�

$XGLW�	4XDOLWlWV�
SODQXQJ�

3UR]HVV�
HQWZLFNOXQJ

3URGXNW�
HQWZLFNOXQJ�

4XDOLWlWV�
VLFKHUXQJ�
4XDOLWlWV�
NRQWUROOH�
(LQJDQJV�
NRQWUROOH�
$XVJDQJV�
NRQWUROOH�

%HGLHQHU��

'RNXPHQWHQ�
NRQWUROOH

3UR]HVVNRQWUROOH

.RQVWUXNWLRQ�	
(QWZXUI�

(LQNDXI�

%HWULHEV�I�KUXQJ
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)RUPEODWW���������%HUXIVSURILO�
�

%HUXIVEH]HLFKQXQJ�� � �

1DPH�GHV�$QJHVWHOOWHQ��� �

,Q�GLHVHU�3RVLWLRQ�DQJHVWHOOW�VHLW��'DWXP��� �

$UEHLWVEHVFKUHLEXQJ�� � � ,QJHQLHXU�LQ�GHU�0RGXOKHUVWHOOXQJ�

%HVFKUHLEXQJ�GHU�=XVWlQGLJNHLW��
3IOLFKWHQKHIWH�SU�IHQ�XQG�HUVWHOOHQ��+HUVWHOOXQJVEHGDUI�I�U�QHXH�3URGXNWH�EHZHUWHQ��
0DWHULDOVSH]LILNDWLRQHQ�SU�IHQ�XQG�HUVWHOOHQ��IHKOHUKDIWH�3URGXNWH�XQG�0DWHULDO�SU�IHQ��
.DSLWDOEHGDUI�IHVWOHJHQ�

=X�EHULFKWHQGHU�'LHQVWVWHOOH��
%HULFKWHW�GHP�3URGXNWLRQVOHLWHU�XQG�GHP�/HLWHU�GHU�)HUWLJXQJVVWUD�H��XQWHUVW�W]W�GHQ�OHLWHQGHQ�
,QJHQLHXU�XQG�GLH�3UR]HVVHQWZLFNOXQJ�

%HQ|WLJWH�4XDOLILNDWLRQHQ��
$EJHVFKORVVHQHV�,QJHQLHXUVVWXGLXP�DQ�8QLYHUVLWlW��RGHU�)DFKKRFKVFKXOH��0HFKDQLN�.HQQWQLVVH��
3URJUDPPLHUIlKLJNHLWHQ�I�U�636��XQG�&RPSXWHUVWHXHUXQJHQ��.HQQWQLVVH�XQG�(UIDKUXQJ�PLW�
0DWHULDOHLJHQVFKDIWHQ�

=XVWlQGLJ�I�U�IROJHQGH�$UEHLWVSODW]DXVVWDWWXQJ��
636�&RQWUROOHU��&RPSXWHU��/DPLQLHUHU��5RERWHU��.DOLEULHUXQJ�GHV�6RQQHQVLPXODWRUV�

$EJHVFKORVVHQH�:HLWHUELOGXQJVPD�QDKPHQ��
.XUV�]XU�3UREOHPEHVHLWLJXQJ�EHL�&RQWUROOHUQ�XQG�$XWRPDWLVLHUXQJVV\VWHPHQ�

:LH�ZLUNW�VLFK�,KUH�7lWLJNHLW�DXI�GLH�3URGXNW��RGHU�6HUYLFH�4XDOLWlW�GHU�)LUPD�DXV"�
0HLQH�7lWLJNHLW�VLFKHUW�GLH�4XDOLWlW�GHU�0RGXOPRQWDJH�XQG�GLH�.DOLEULHUXQJ�GHU�
0RGXOIHUWLJXQJVVWUD�H��,FK�ELQ�I�U�GLH�(LQKDOWXQJ�GHU�MlKUOLFKHQ�3URGXNWLRQV]LHOH�YHUDQWZRUWOLFK��
7UDLQLQJ�QHXHU�0LWDUEHLWHU�OLHJW�LQ�PHLQHP�$XIJDEHQEHUHLFK��HEHQVR�GLH�%HZHUWXQJ�YRQ�
IHKOHUKDIWHQ�3URGXNWHQ�XQG�GLH�(LQI�KUXQJ�NRUULJLHUHQGHU�0D�QDKPHQ�]XU�4XDOLWlWVVLFKHUXQJ��
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��������%HDXIWUDJWHU�GHU�REHUVWHQ�/HLWXQJ��$EVFKQLWW��������
4XDOLWlW� VROOWH� MHGHQ� HLQ]HOQHQ� $QJHVWHOOWHQ� HLQHU� )LUPD� HWZDV� DQJHKHQ�� *OHLFKZRKO� VROOWH� GLH�
.RQ]HSWLRQ� HEHQVR� ZLH� GLH� WlJOLFKH� .RRUGLQDWLRQ� GHV� 40�6\VWHPV� LQ� GHU� 9HUDQWZRUWOLFKNHLW� HLQHU�
KLHUI�U� DXWRULVLHUWHQ� 3HUVRQ�� GHV�0DQDJHPHQW�%HDXIWUDJWHQ� OLHJHQ�� ,Q� NOHLQHQ� )LUPHQ� NDQQ� GLHVH�
)XQNWLRQ� GHU� *HVFKlIWVI�KUHU� RGHU� MHPDQG� DXV� GHU� )�KUXQJVHEHQH� �EHUQHKPHQ�� (V� LVW� XQEHGLQJW�
HUIRUGHUOLFK�� GDVV� GLHVHU� 9HUDQWZRUWOLFKH� GLH� VLFK� KLHUDXV� HUJHEHQGHQ� $XIJDEHQ� ZLUNOLFK� HUI�OOHQ�
NDQQ��-H�PHKU�$XWRULWlW�HU�EHVLW]W��GHVWR�VWlUNHU�ZLUG�GDV�(QJDJHPHQW�I�U�4XDOLWlW�LP�8QWHUQHKPHQ�
ZHUGHQ��
'LH�4XDOLWlWV]LHOH�HLQHV�8QWHUQHKPHQV� VROOWHQ�YHU|IIHQWOLFKW�ZHUGHQ�XQG�GHU�+DXSWJHVFKlIWVI�KUHU�
VROOWH� VFKULIWOLFK� GD]X� 6WHOOXQJ� EH]LHKHQ�� 9RUGUXFN� �������� ]HLJW� HLQ� %HLVSLHO� HLQHU� VROFKHQ�
9HUSIOLFKWXQJVHUNOlUXQJ�� :HQQ� GHU� +DXSWJHVFKlIWVI�KUHU� VHOEVW� 0DQDJHPHQW�%HDXIWUDJWHU� LVW��
EUDXFKW� HU� QDW�UOLFK� QLHPDQG� DQGHUHQ� KLHUI�U� EHQHQQHQ�� 'HU� 0DQDJHPHQW�%HDXIWUDJWH� EDXW� QLFKW�
QXU� GDV� 40�6\VWHP� HLQHV� 8QWHUQHKPHQV� DXI� XQG� �EHUZDFKW� HV�� VRQGHUQ� YHUWULWW� GLH� )LUPD� DXFK�
JHJHQ�EHU� DOOHQ� $XGLWRUHQ� XQG� 1RUPXQJVLQVWLWXWHQ�� ZLH� ,62� RGHU� ,(&�� YRQ� GHQHQ� GDV� 40�6\VWHP�
]HUWLIL]LHUW�ZLUG��
'HU� 0DQDJHPHQW�%HDXIWUDJWH� OHJW� 4XDOLWlWV]LHOH� IHVW�� GLH� UHDOLVWLVFK� XQG� HUUHLFKEDU� VLQG��
0HLOHQVWHLQH�VROOWHQ�IHVWJHVHW]W�ZHUGHQ��XP�VR�)RUWVFKULWWH�PHVVHQ�XQG�NRQWUROOLHUHQ�]X�N|QQHQ��6LH�
VLQG�GLH�*UXQGODJH�XP�IHVW]XVWHOOHQ�� LQZLHZHLW�GDV�40�3URJUDPP�KLOIW��GLH�4XDOLWlW�]X�YHUEHVVHUQ�
RGHU� %HVFKZHUGHQ� YRQ� LQWHUQHQ� RGHU� H[WHUQHQ� .XQGHQ� DXV]XUlXPHQ�� 'HU� 9HUDQWZRUWOLFKH�
YHUN|USHUW� GLH� 9HUSIOLFKWXQJ� XQG� GDV� (QJDJHPHQW� GHV� 7RSPDQDJHPHQWV� I�U� GDV� 40�6\VWHP� GHV�
8QWHUQHKPHQV� GDU�� 6REDOG� GLH� XUVSU�QJOLFKHQ� =LHOH� HUUHLFKW� ZXUGHQ� XQG� GLHVEH]�JOLFKH�
=XIULHGHQKHLW� KHUUVFKW�� N|QQHQ� QHXH�� KHUDXVIRUGHUQGH� =LHOH� JHVWHFNW� ZHUGHQ�� DXI� GLHVH� $UW� NDQQ�
HLQH�VWlQGLJH�4XDOLWlWVYHUEHVVHUXQJ�HUUHLFKW�ZHUGHQ��
:LFKWLJ�LVW�]X�HUNHQQHQ��GDVV�NOHLQH�6FKULWWH�GLH�4XDOLWlW�YHUEHVVHUQ�N|QQHQ�XQG�VWHWLJHU�)RUWVFKULWW�
GDV� 8QWHUQHKPHQ� YRUDQEULQJHQ�� ELV� KLQ� ]X� RSWLPDOHU� /HLVWXQJ�� $OOH� =LHOH� P�VVHQ� PHVVEDU� VHLQ��
$QJHVWHOOWH�� GLH� LQ� EHVRQGHUHU� :HLVH� ]XU� 6WHLJHUXQJ� GHU� 4XDOLWlW� EHLWUDJHQ�� VROOWHQ� I�U� LKUH�
$QVWUHQJXQJHQ� XQG� LKU� (QJDJHPHQW� EHORKQW� ZHUGHQ�� 'HU� 9HUDQWZRUWOLFKH� LVW� I�U� GDV� (UNHQQHQ�
EHVRQGHUHU� $QVWUHQJXQJHQ� XQG� UHJHOPl�LJH� $QUHL]H� ]XVWlQGLJ�� 'LHV� ]HLJW� GHQ� 0LWDQJHVWHOOWHQ� GLH�
KRKH�:LFKWLJNHLW�YRQ�4XDOLWlW�I�U�MHGHQ�(LQ]HOQHQ�LP�8QWHUQHKPHQ��
'HU� 0DQDJHPHQW�%HDXIWUDJWH� VWHOOW� VLFKHU�� GDVV� GLH� 9HUDQWZRUWXQJ� I�U� GLH� 4XDOLWlWV]LHOH� LQ�
JHHLJQHWHU� :HLVH� LQQHUKDOE� GHV� 8QWHUQHKPHQV� DXIJHWHLOW� LVW� XQG� GDVV� VSH]LHOOH� $XIJDEHQ� GHU�
4XDOLWlWVNRQWUROOH� YRQ� 3HUVRQHQ� HUI�OOW� ZHUGHQ�� GLH� GLUHNW� LP� 3URGXNWLRQVSUR]HVV� GHV�
HQWVSUHFKHQGHQ�7HLOV�DUEHLWHQ��
6REDOG� GLH� LQGLYLGXHOOHQ� %HVFKUHLEXQJHQ� GHU� TXDOLWlWVEH]RJHQHQ� $XIJDEHQ� IHUWLJJHVWHOOW� VLQG��
N|QQHQ�GLHVH� LQ�)RUP�HLQHV�2UJDQLVDWLRQVSODQV�DXVJHKlQJW�ZHUGHQ��XP�GHQ�HLQ]HOQHQ�$QJHVWHOOWHQ�
]X� ]HLJHQ��ZLH� LKUH� SHUV|QOLFKH�7lWLJNHLW� LQ� GDV� JHVDPWH�40�6\VWHP�HLQJHI�JW� LVW� XQG�DXI�ZHOFKH�
:HLVH�LKUH�.ROOHJHQ�]XU�3URGXNWTXDOLWlW�EHLWUDJHQ��VLHKH�)RUPEODWW�����������
(LQ� ZHLWHUHU� $XIJDEHQEHUHLFK� GHV� 0DQDJHPHQW�%HDXIWUDJWHQ LVW� HV�� VLFKHU]XVWHOOHQ�� GDVV� MHGHU�
$QJHVWHOOWH� NODU� HUNHQQHQ� NDQQ�� ZLH� VHLQH� $UEHLW� VLFK� DXI� GLH� 4XDOLWlW� GHV� 3URGXNWV� RGHU� GHU�
'LHQVWOHLVWXQJ� GHU� )LUPD� DXVZLUNW� XQG� VLFK� GHVKDOE� QRFK� PHKU� XP� VSH]LHOOH� 7lWLJNHLWHQ� ]XU�
4XDOLWlWVNRQWUROOH� N�PPHUW�� 'DU�EHU� KLQDXV� GRNXPHQWLHUW� GHU� 9HUDQWZRUWOLFKH� GLH� 5ROOH� XQG� GHQ�
9HUDQWZRUWXQJVEHUHLFK�HLQHV�MHGHQ�$QJHVWHOOWHQ�LQ�HLQHU�TXDOLWlWVEH]RJHQHQ�7lWLJNHLWVEHVFKUHLEXQJ�
�VLHKH�)RUPEODWW�����������
�
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'HU� 0DQDJHPHQW�%HDXIWUDJWH� VROOWH� HLQ� Å4XDOLWlWV�7HDP´� ]XVDPPHQVWHOOHQ� �RGHU� YHUVFKLHGHQH�
7HDPV�DXV�YHUVFKLHGHQHQ�$EWHLOXQJHQ���GDV�VLFK�GDUXP�N�PPHUW��GDVV�GLH�4XDOLWlWV]LHOH� LQQHUKDOE�
GHU�JDQ]HQ�)LUPD�EHNDQQW�VLQG�XQG�DOV�HLQ�+DXSW]LHO�GHV�8QWHUQHKPHQV�DQJHVHKHQ�ZHUGHQ��'LHVHV�
7HDP� VROOWH� DXV� 9HUWUHWHUQ� DOOHU� (EHQHQ� GHV� 8QWHUQHKPHQV� EHVWHKHQ� XQG� IDFKJHELHW�EHUJUHLIHQG�
VHLQ�� HV� VROO� GDI�U� ]XVWlQGLJ� VHLQ�� GLH� 4XDOLWlWV]LHOH� PLWWHOV� 'LDORJ� XQG� )HHGEDFN� ELV� DQ� GDV��
%HGLHQSHUVRQDO�ZHLWHU]XJHEHQ��
'LH� (LQI�KUXQJ� YRQ� 9HUIDKUHQVZHLVHQ� GHV� 40�6\VWHPV� NDQQ� ]XVlW]OLFKH� $UEHLW� I�U� HLQLJH� ZHQLJH�
$QJHVWHOOWH� PLW� VLFK� EULQJHQ� RGHU� QHXH� )lKLJNHLWHQ� HUIRUGHUQ�� I�U� GLH� 6FKXOXQJVPD�QDKPHQ�
QRWZHQGLJ� ZHUGHQ� N|QQHQ�� 'HQ� %HGDUI� KLHUI�U� PXVV� GLH� 8QWHUQHKPHQVOHLWXQJ� HUNHQQHQ� XQG� GLH�
GDI�U� EHQ|WLJWHQ� 5HVVRXUFHQ� ZLH� $XVU�VWXQJ�� ]XVlW]OLFKH� $UEHLWVNUlIWH�� 0HVVHLQULFKWXQJHQ�� HWF��
EHUHLWVWHOOHQ��
9RUGUXFN� �������� VNL]]LHUW� $QIRUGHUXQJHQ� XQG� 'RNXPHQWDWLRQ�� GLH� GLH� 9ROOVWlQGLJNHLW� GHV� 40�
6\VWHPV� VLFKHUVWHOOHQ� XQG� GLH� 8PVHW]XQJ� GXUFK� GDV� 0DQDJHPHQW� YHUODQJHQ�� VRZLH� GLH�
=XVWlQGLJNHLWHQ�XQG�GLH�9HUDQWZRUWXQJ�GHV�0DQDJHPHQW�%HDXIWUDJWHQ��
'LHVHU� LVW� I�U� GLH� )XQNWLRQV�� XQG� /HLVWXQJVIlKLJNHLW� GHV� 40�6\VWHPV� YHUDQWZRUWOLFK�� HLQVFKOLH�OLFK�
GHU� /HLVWXQJHQ� GHU� 6XEXQWHUQHKPHU�� GHU� 'RNXPHQWDWLRQ�� GHU� 3URWRNROOI�KUXQJ� EHL� DOOHQ�
TXDOLWlWVUHOHYDQWHQ� 3UR]HVVHQ�� GHU� hEHUSU�IXQJ� XQG� %HZHUWXQJ� YRQ� 4XDOLWlW�� GDV� 4XDOLWlWV�$XGLW��
GHVVHQ� 'RNXPHQWLHUXQJ� XQG� GHU� 9HUZHQGXQJ� VWDWLVWLVFKHU� 'DWHQDXVZHUWXQJHQ� ]XU� (UP|JOLFKXQJ�
HLQHV�EHVWlQGLJHQ�9HUEHVVHUXQJVSUR]HVVHV��
8P�GLH�IRUWZlKUHQGH�$UEHLW�XQG�GHQ�(UIROJ�GHV�40�6\VWHPV�]X�JDUDQWLHUHQ��PXVV�GHU�0DQDJHPHQW�
%HDXIWUDJWH� UHJHOPl�LJH� VRJ��40�%HZHUWXQJHQ� GXUFKI�KUHQ�� +LHUI�U� VROOWH� HLQ� 4XRUXP� IHVWJHOHJW�
ZHUGHQ��LKUH�+lXILJNHLW�LVW�QLFKW�IL[�XQG�N|QQWH�MH�QDFK�)LUPD�Z|FKHQWOLFK��]ZHLZ|FKLJ��PRQDWOLFK��
YLHUWHOMlKUOLFK�� HWF�� VHLQ�� (V� VROOWH� HLQ� IHVWJHOHJWHV� 9RUJHKHQ� XQG� HLQH� 7DJHVRUGQXQJ� YHUZHQGHW�
ZHUGHQ��XP�IROJHQGH�3XQNWH�]X�HU|UWHUQ�XQG�]X�EHZHUWHQ��
�

• (IIHNWLYLWlW�GHV�*HVDPWV\VWHPV�
• 6\VWHPNRQIRUPLWlW�]XU�RIIL]LHOOHQ�4XDOLWlWVSROLWLN�GHV�8QWHUQHKPHQV�
• 'RNXPHQWDWLRQ�XQG�$NWHQODJH�
• $XIJHWUHWHQH�3UREOHPH�XQG�HLQJHOHLWHWH�.RUUHNWLY��XQG�3UlYHQWLYPD�QDKPHQ�
• 9HUJHZLVVHUXQJ��GDVV�GLH�.XQGHQEHG�UIQLVVH�ZHLWHUJHJHEHQ�XQG�DXIJHJULIIHQ�ZHUGHQ�
• .XQGHQEHVFKZHUGHQ�
• 6FKXOXQJVEHGDUI��$XVU�VWXQJV��RGHU�:DUWXQJVSUREOHPH�
• /HLVWXQJ�GHU�6XEXQWHUQHKPHU�
• 5HVVRXUFHQ]XWHLOXQJ�I�U�TXDOLWlWVEH]RJHQH�$XIJDEHQ�

�
5HYLHZV� VROOWHQ�GDUDXI�DE]LHOHQ��GLH�(IIHNWLYLWlW�GHV�40�6\VWHPV�]X�EHZHUWHQ�� ,KU�=ZHFN� LVW�QLFKW�
HWZD� GLH� 9RUVWHOOXQJ� ODQJDWPLJHU� %HULFKWH�� VRQGHUQ� HLQH� NXU]H� =XVDPPHQIDVVXQJ� GDU�EHU�� RE� GDV�
6\VWHP� IXQNWLRQLHUW�� XP� GLH� .XQGHQ]XIULHGHQKHLW� VLQQYROO� ]X� YHUEHVVHUQ�� 9RUGUXFN� �������� NDQQ�
EHQXW]W� ZHUGHQ�� XP� VLFKHU]XVWHOOHQ�� GDVV� DOOH� (OHPHQWH� �EHUSU�IW� ZXUGHQ� XQG� H[DNW� EHQ|WLJWH�
%HULFKWH�HUVWHOOW�ZHUGHQ��
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6REDOG�GLH�4XDOLWlWVSROLWLN�GHV�8QWHUQHKPHQV�HUVW�HLQPDO�EHNDQQW�XQG�DN]HSWLHUW�LVW��VROOWH�VLFK�GDV�
$XJHQPHUN� GHU� 40�%HZHUWXQJ� GDKLQJHKHQG� YHUODJHUQ�� GLHMHQLJHQ� ,QIRUPDWLRQHQ� DXV]XZHUWHQ�� GLH�
GLH� I�U� IHKOHUKDIWH� 3URGXNWH� YHUDQWZRUWOLFKHQ� )DNWRUHQ� DP� JHQDXHVWHQ� SUHLVJHEHQ�� 'LHVH�
,QIRUPDWLRQHQ� XPIDVVHQ� W\SLVFKHUZHLVH� GRNXPHQWLHUWH� :HUN]HXJ�� RGHU� 0DVFKLQHQVFKlGHQ��
YRUKHUUVFKHQGH� 3UREOHPEHUHLFKH�� NRUULJLHUHQGH� 0D�QDKPHQ�� 6FKXOXQJVEHGDUI� XQG� 3UREOHPH� PLW�
WHFKQLVFKHU�$XVVWDWWXQJ�RGHU�:DUWXQJVVFKZLHULJNHLWHQ��VLHKH�9RUGUXFN�����������
=HQWUDOHU�%HVWDQGWHLO�MHGHU�5HYLHZ�VROOWH�LPPHU�GLH�%HZHUWXQJ�DOOHU�$VSHNWH�YRQ�SURGXNWEH]RJHQHU�
.XQGHQ]XIULHGHQKHLW�� 3URGXNWOHLVWXQJ� XQG� ²YHUI�JEDUNHLW� VHLQ�� XQWHU� 9HUZHQGXQJ� GHU�
HQWVSUHFKHQGHQ�'RNXPHQWDWLRQ�XQG�,QIRUPDWLRQ��
,P� EHVRQGHUHQ� LVW� GHU� 0DQDJHPHQW�%HDXIWUDJWH� GDI�U� ]XVWlQGLJ�� HLQ� 40�6\VWHP� DXI� %DVLV� GLHVHV�
+DQGEXFKV�DXI]XEDXHQ��GDV��

��� VLFKHUVWHOOW��GDVV�GLH�.XQGHQEHG�UIQLVVH�LGHQWLIL]LHUW�XQG�YHUVWDQGHQ�ZHUGHQ��
��� 0D�QDKPHQ� LQ� GLH� :HJH� OHLWHW�� XP� GXUFK� 3UR]HVVNRQWUROOH�� 0DWHULDOSU�IXQJ� XQG�

hEHUZDFKXQJ�GHU�40�6\VWHPIRUGHUXQJHQ�IHKOHUKDIWHQ�3URGXNWHQ�YRU]XEHXJHQ��
��� 6FKZDFKVWHOOHQ� GHV� 3URGXNWV�� VHLQHU� .RPSRQHQWHQ� RGHU� 3UR]HVVH� LGHQWLIL]LHUW� XQG�

DXI]HLFKQHW��
��� /|VXQJVP|JOLFKNHLWHQ� DXI]HLJW� XQG� HLQOHLWHW�� XQWHU� %HVFKUHLWXQJ� GHU� ULFKWLJHQ� .DQlOH�

XQG�,QVWDQ]HQ��ZLH�LP�$QHUNHQQXQJVSUR]HVV�I�U�'RNXPHQWH�GDUJHVWHOOW���
��� �EHUSU�IW��GDVV�.RUUHNWXUPD�QDKPHQ�HUJULIIHQ�ZXUGHQ��
��� GLH�$UW�GHV�0DQJHOV�RGHU�)HKOHUV�YRQ�XQNRQIRUPHQ�3URGXNWHQ�UHJLVWULHUW�XQG�
��� GLH�:LUNVDPNHLW�GHV�6\VWHPV��EHUZDFKW���

�

��������'HU�0DQDJHPHQW�%HDXIWUDJWH�
�

=XVWlQGLJNHLWHQ�XQG�9HUDQWZRUWOLFKNHLWHQ�GHV�0DQDJHPHQW�%HDXIWUDJWHQ��

• 6LFKHUVWHOOXQJ��GDVV�GDV�40�6\VWHP�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�)RUGHUXQJHQ�GLHVHV�+DQGEXFKV�
HQWZLFNHOW�XQG�HLQJHI�KUW�ZXUGH�XQG�XPJHVHW]W�ZLUG�

• 6LFKHUVWHOOXQJ��GDVV�GLH�.XQGHQEHG�UIQLVVH�XQG�²IRUGHUXQJHQ�EHNDQQW�VLQG�XQG�EHIULHGLJW�ZHUGHQ�
• %HULFKWHUVWDWWXQJ��EHU�GLH�/HLVWXQJ�GHV�40�6\VWHPV�DQ�GLH�8QWHUQHKPHQVI�KUXQJ�
• 6FKDIIXQJ�YRQ�VRJ��4XDOLWlWV�7HDPV�XQG�LQWHUQHQ�$XGLW�7HDPV�]XU�8QWHUVW�W]XQJ�GHU�
4XDOLWlWVDQVWUHQJXQJHQ�DXI�DOOHQ�(EHQHQ�GHV�8QWHUQHKPHQV�

• UHJHOPl�LJH�hEHUSU�IXQJ�GHU�:LUNVDPNHLW�GHV�6\VWHPV�

1DPH�GHV�0DQDJHPHQW�%HDXIWUDJWHQ��� �
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�

)RUPEODWW���������&KHFNOLVWH�]XP�$XIJDEHQEHUHLFK�GHV�0DQDJHPHQW�%HDXIWUDJWHQ�
�

$XVJHI�KUWH�7lWLJNHLWHQ�ELWWH�DEKDNHQ��

�� (QWZLFNOXQJ�GHV�40�6\VWHPV�
4XDOLWlWVDQIRUGHUXQJHQ�GLHVHV�+DQGEXFKV�VLQG��EHUSU�IW�
.XQGHQEHIUDJXQJ�]X�LKUHQ�%HG�UIQLVVHQ�XQG�(UZDUWXQJHQ�GXUFKJHI�KUW�XQG�LQWHUQ�GLVNXWLHUW�
%HVSUHFKXQJ�PLW�$QJHVWHOOWHQ�]XU�8PVHW]XQJ�9HUEHVVHUXQJ�YRQ�4XDOLWlWVSUR]HVVHQ�
0XVWHUKDQGEXFK�DQ�GLH�XQWHUQHKPHQVVSH]LILVFKH�6LWXDWLRQ�DQJHSDVVW�
(UVWHOOXQJ�$QSDVVXQJ�JHHLJQHWHU�%HULFKW��9HUIROJXQJV��$XGLW�)RUPEOlWWHU�
$QJHSDVVWHV�40�+DQGEXFK�ZXUGH�YRP�0DQDJHPHQW�JHSU�IW�XQG�JHELOOLJW�

��� (LQI�KUXQJ�GHV�40�6\VWHPV�
$XVU�VWXQJ�JHPl��+DQGEXFK��EHUSU�IW�
,QWHUQH�.RPPXQLNDWLRQVPHWKRGHQ�XQG�²NDQlOH�IHVWJHOHJW�
$QJHVWHOOWH�HUKDOWHQ�DQVWHOOXQJVVSH]LILVFKH�6FKXOXQJHQ�
$QJHVWHOOWH�HUKDOWHQ�6FKXOXQJHQ�]XP�40�3URJUDPP�
'RNXPHQWDWLRQ�XQG�$XGLW�0DWHULDO�]XU�4XDOLWlWV]XU�FNYHUIROJXQJ�JHQXW]W�
8QWHUQHKPHQVOHLWXQJ�HUKLHOW�%HULFKWH�]X�3URGXNWTXDOLWlW�XQG�.XQGHQ]XIULHGHQKHLW�
4XDOLWlWVDXGLW�XQG�'RNXPHQWDWLRQ�DUFKLYLHUW�XQG�]XJlQJOLFK�

��� 8PVHW]XQJ�GHV�40�6\VWHPV�
9LHUWHOMlKUOLFKHV�$XGLW�GHU�4XDOLWlWVYHUIDKUHQ�

��� %HULFKW�DQ�GLH�8QWHUQHKPHQVOHLWXQJ�
9LHUWHOMlKUOLFKHU�%HULFKW�

��� hEHUSU�IXQJ�GHV�40�6\VWHPV�
hEHUSU�IXQJ�GHV�40�6\VWHPV�XQG�VHLQHU�$XVZLUNXQJHQ�DXI�GDV�8QWHUQHKPHQ��VHLQH�3URGXNWH�
XQG�.XQGHQEH]LHKXQJHQ�GXUFK�GHQ�0DQDJHPHQW�%HDXIWUDJWHQ��GDV�4XDOLWlWV�7HDP��ZHQQ�
YRUKDQGHQ��XQG�GLH�8QWHUQHKPHQVI�KUXQJ��HLQVFKOLH�OLFK��

4XDOLWlWVSUREOHPH�XQG�HLQJHOHLWHWH�0D�QDKPHQ�
.XQGHQEHVFKZHUGHQ�
(UI�OOW�GDV�40�6\VWHP�GLH�DQ�HV�JHVWHOOWHQ�$QVSU�FKH�HUUHLFKW�HV�VHLQH�=LHOH"�
%HULFKWH��EHU�4XDOLWlWV�$XGLWV��LQWHUQ�XQG�H[WHUQ��
%HULFKWH��EHU�NRUULJLHUHQGH�0D�QDKPHQ�
%HUHLFKH�I�U�9HUEHVVHUXQJHQ�bQGHUXQJVEHGDUI�
%HVRQGHUH�0D�QDKPHQ�
%HGHXWVDPNHLW�GHU�4XDOLWlWVSROLWLN�XQG�DNWXHOOH�=LHOH�
6FKXOXQJVEHGDUI�
9HUNDXIVSUREOHPH�
$XVVWDWWXQJV��XQG�:DUWXQJVSUREOHPH��3UREOHPH�LP�$UEHLWVXPIHOG�
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��������,QWHUQH�.RPPXQLNDWLRQ��$EVFKQLWW��������
,Q�NOHLQHQ�)LUPHQ� LVW� LQWHUQH�.RPPXQLNDWLRQ�QRUPDOHUZHLVH�HLQIDFK��ZHLO�GLH�HLQ]HOQHQ�/HXWH�GRUW�
HLQIDFK� |IWHU� LQ� .RQWDNW� WUHWHQ�� ,Q� PLWWOHUHQ� RGHU� JU|�HUHQ� )LUPHQ� NRPPW� PDQ� GDJHJHQ� QXU�
JHOHJHQWOLFK� PLWHLQDQGHU� LQ� .RQWDNW�� 'HVKDOE� ZLUG� QRUPDOHUZHLVH� HLQ� 3ODQ� HUVWHOOW�� XP�
VLFKHU]XJHKHQ�� GDVV� ZLFKWLJH� %HULFKWH� ZHLWHUJHJHEHQ� ZHUGHQ� XQG� GLH� (UJHEQLVVH� YRQ� $XGLWV� RGHU�
40�%HZHUWXQJHQ�ZHLWHUYHUIROJW�ZHUGHQ�N|QQHQ��
*HZ|KQOLFKH� %HVSUHFKXQJHQ� HLQHU� $EWHLOXQJ�� 6WUDWHJLHGLVNXVVLRQHQ�� 3U�IXQJVVLW]XQJHQ� I�U�
IHKOHUKDIWH� 3URGXNWH�� XQG� lKQOLFKH� 7UHIIHQ� VLQG� W\SLVFKH� :HJH� GHU� .RPPXQLNDWLRQ�� ,Q� YLHOHQ�
8QWHUQHKPHQ�ILQGHQ�PRQDWOLFKH�RGHU�YLHUWHOMlKUOLFKH�0HHWLQJV�VWDWW��XP�PLW�DOOHQ�$QJHVWHOOWHQ�GLH�
ILQDQ]LHOOHQ��DEVDW]��XQG�TXDOLWlWVEH]RJHQHQ�7KHPHQ�]X�EHVSUHFKHQ��
7\SLVFKHUZHLVH� VLQG� $EWHLOXQJVEHVSUHFKXQJHQ�� .RQVWUXNWLRQV�� XQG� ,QJHQLHXUVWUHIIHQ� RGHU�
%HVSUHFKXQJHQ� GHU� 9HUNDXIV�� XQG� 0DUNHWLQJDEWHLOXQJ� GDV� EHVWH� 0LWWHO�� XP� GHQ� 6WDQG� QHXHU�
3URMHNWH��QHXH�3URGXNWH�RGHU�GLH�/DJH�GHV�8QWHUQHKPHQV�]X�NRPPXQL]LHUHQ�XQG�PLW�$QJHVWHOOWHQ�
GHU�YHUVFKLHGHQHQ�$EWHLOXQJHQ��EHU�LKUHQ�%HGDUI�DQ�$XVVWDWWXQJ�XQG�:HLWHUELOGXQJVPD�QDKPHQ�]X�
GLVNXWLHUHQ�� %HVSUHFKXQJHQ� PLW� $QJHVWHOOWHQ� ELHWHQ� KHUYRUUDJHQGH� 0|JOLFKNHLWHQ� I�U� GLH� $QDO\VH�
XQG�9RUVFKOlJH�]XU�%HVHLWLJXQJ�YRQ�4XDOLWlWVSUREOHPHQ�RGHU�]XU�9HUPHLGXQJ�YRQ�8QNRQIRUPLWlWHQ��
9RUVFKODJV�%ULHINlVWHQ�XQG�VFKZDU]H�%UHWWHU�]XU�9HU|IIHQWOLFKXQJ�YRQ�1HXLJNHLWHQ�GLH�DOOJHPHLQ�GLH�
)LUPD�EHWUHIIHQ��N|QQHQ�GLH�LQWHUQH�.RPPXQLNDWLRQ�HEHQIDOOV�HUOHLFKWHUQ��
'LH� V\VWHPDWLVFKH� $XVZHUWXQJ� YRQ� ,QIRUPDWLRQHQ� DXV� YHUVFKLHGHQHQ� $EWHLOXQJHQ� XQG� GDV�
gIIHQWOLFKPDFKHQ� YRQ� 4XDOLWlWV]LHOHQ� VWHOOW� HLQHQ� VWlQGLJHQ� ,QIRUPDWLRQVIOXVV� GDU� XQG� HLQHQ�
KHUYRUUDJHQGHQ� :HJ�� 7UHQGV� ]X� DQDO\VLHUHQ� XQG� GLH� $XIPHUNVDPNHLW� GHU� $QJHVWHOOWHQ� I�U�
SRWHQ]LHOOH�4XDOLWlWVIHKOHU�]X�VFKlUIHQ��QRFK�EHYRU�GLHVH�)HKOHU�DXIWUHWHQ��
'LH� ZLFKWLJVWH� .RPPXQLNDWLRQ� LVW� QRUPDOHUZHLVH� GLH� PLW� GHP� .XQGHQ�� =XHUVW� GLH� (LQKROXQJ� GHU�
.XQGHQEHG�UIQLVVH�� QDFK� $XVOLHIHUXQJ� GDQQ� MHGHV� $Q]HLFKHQ� YRQ� .XQGHQ]XIULHGHQKHLW� RGHU� ²
EHVFKZHUGH�� +LHUYRQ� VROOWHQ� $XI]HLFKQXQJHQ� DQJHIHUWLJW� ZHUGHQ�� XP� GLH� +|KH� GHU�
.XQGHQ]XIULHGHQKHLW�HLQVFKlW]HQ�]X�N|QQHQ��

������ 0DQDJHPHQWEHZHUWXQJ��$EVFKQLWW������
��������$OOJHPHLQHV��$EVFKQLWW��������
'DV� 7RSPDQDJHPHQW� HLQHV� 8QWHUQHKPHQV� VROO� DQ� GHQ� 4XDOLWlWVEHP�KXQJHQ� LQQHUKDOE� HLQHU�
IHVWJHOHJWHQ� $Q]DKO� YRQ� 40�%HZHUWXQJHQ� �EHU� GDV� -DKU� WHLOQHKPHQ��2EZRKO� GDV� 7RSPDQDJHPHQW�
HLQHQ� 0DQDJHPHQW�%HDXIWUDJWHQ� I�U� GLH� WDJWlJOLFKHQ� (QWVFKHLGXQJHQ� EHVWLPPW� KDW�� P�VVHQ� VLH�
GHQQRFK�LQ�GLH�)XQNWLRQVZHLVH�GHV�40�6\VWHPV�HLQEH]RJHQ�ZHUGHQ��GD�VLH�MD�I�U�VlPWOLFKH�$XIJDEHQ�
LQQHUKDOE�GHV�8QWHUQHKPHQV�YHUDQWZRUWOLFK�VLQG��
'LH� 40�%HZHUWXQJHQ� HU|UWHUQ� JUXQGVlW]OLFK� GLH� /HLVWXQJ� GHV� 40�6\VWHPV� XQG� VWHOOHQ� GDU�� RE� HV�
ZLUNVDP�XQG�JHHLJQHW� LVW��XP�HUK|KWH�.XQGHQEHIULHGLJXQJ�]X�HUUHLFKHQ�XQG�]XVlW]OLFK�QDFK�QHXHQ�
9HUEHVVHUXQJVP|JOLFKNHLWHQ�]X�VXFKHQ��:lKUHQG�GHU�40�%HZHUWXQJ�ZHUGHQ�GLH�4XDOLWlWVSROLWLN�XQG�
GLH�4XDOLWlWV]LHOH�EHZHUWHW�XQG��VRIHUQ�Q|WLJ��JHlQGHUW��
8P�GLH�40�%HZHUWXQJ�GXUFKI�KUHQ� ]X�N|QQHQ��PXVV�GDV�7RSPDQDJHPHQW�XQG�GLH�7HLOQHKPHU� VLFK�
DXI� GLH� Å,QSXWV´� YRQ� GHQ� YHUVFKLHGHQHQ� 0D�QDKPHQ� YHUODVVHQ� N|QQHQ�� XP� GDQQ� /|VXQJHQ� RGHU�
Å2XWSXWV´�I�U�ZHLWHUH�0D�QDKPHQ�]X�HQWZLFNHOQ��
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��������(LQJDEHQ�I�U�GLH�%HZHUWXQJ��$EVFKQLWW��������
'LH�7DJHVRUGQXQJ�HLQHU�40�%HZHUWXQJ�VROOWH�PLW�HLQHU�$QDO\VH�GHU�0D�QDKPHQ�XQG�LKUHU�(UJHEQLVVH�
EHJLQQHQ�� GLH� EHL� YRUKHUJHKHQGHQ� 40�%HZHUWXQJHQ� EHVFKORVVHQ� ZXUGHQ�� 'HU� ]ZHLWH�
7DJHVRUGQXQJVSXQNW�ZlUH�GDQQ�.XQGHQIHHGEDFN�XQG�VHLQH�%HZHUWXQJ��DQVFKOLH�HQG�GLH�%HZHUWXQJ�
GHV�40�6\VWHPV�XQG�VHLQHU�(IIHNWLYLWlW��
'LH� 40�%HZHUWXQJ� VROOWH� DXFK� GLH� (UJHEQLVVH� DOOHU� 4XDOLWlWVDXGLWV� XQWHUVXFKHQ�� 4XDOLWlWVDXGLWV�
VROOWHQ� I�U� LQWHUQH� XQG� H[WHUQH� =ZHFNH�GXUFKJHI�KUW�ZHUGHQ�XQG�N|QQWHQ�GLH�%HZHUWXQJ�GHV�40�
6\VWHPV�� GHU� 3UR]HVVTXDOLWlW� RGHU� GHU� 3URGXNWTXDOLWlW� EHLQKDOWHQ�� 6LH� G�UIHQ� QLFKW� PLW� GHU�
4XDOLWlWVNRQWUROOH� YHUZHFKVHOW�ZHUGHQ�� GLH� MD� 7HLO� GHU� 3UR]HVVNRQWUROOH� RGHU� 3URGXNWNRQWUROOH� LVW��
4XDOLWlWVDXGLWV�ZHUGHQ�RIW�YRQ�$QJHVWHOOWHQ�GXUFKJHI�KUW��GLH�QLFKW�GLUHNW�LQ�GHQ�%HWULHE�LQWHJULHUW�
VLQG�� ]XVDPPHQ� PLW� GHP� EHQ|WLJWHQ� 3HUVRQDO�� 'HU� =ZHFN� HLQHV� $XGLWV� LVW� HV�� HLQH� %HZHUWXQJ�
YRU]XQHKPHQ�XQG�bQGHUXQJHQ�YRU]XVFKODJHQ��GLH�]XU�9HUEHVVHUXQJ�RGHU�.RUUHNWXU�QRWZHQGLJ�VLQG��
9RUGUXFN� �������� NDQQ� I�U� HLQHQ� %HULFKW� �EHU� GLH� W\SLVFKHUZHLVH� NULWLVFKVWHQ� $XIJDEHQIHOGHU�
YHUZHQGHW�ZHUGHQ��GLH�GXUFK�HLQ�4XDOLWlWV�$XGLW�DEJHGHFNW�ZHUGHQ��
'HU� 6WDQG� YRQ� 3UlYHQWLY�� XQG� .RUUHNWXUPD�QDKPHQ� PXVV� ]XU� 8PVHW]XQJ� GHU� QRWZHQGLJHQ�
TXDOLWlWVEHWUHIIHQGHQ� bQGHUXQJHQ� EHZHUWHW� ZHUGHQ�� PLW� GHP� =LHO�� KLHU� HLQH� 9HUEHVVHUXQJ� ]X�
HUUHLFKHQ�� ,P� 3URGX]LHUHQGHQ� %HUHLFK� VLQG� GLH� 3UR]HVVOHLVWXQJ� XQG� GLH� 3URGXNWNRQIRUPLWlW� GHU�
6FKO�VVHO��XP��EHUOHJHQH�.XQGHQ]XIULHGHQKHLW�]X�HUUHLFKHQ��
�
��������(UJHEQLVVH�GHU�%HZHUWXQJ��$EVFKQLWW��������
'LH�(QWVFKHLGXQJHQ��GLH�LQQHUKDOE�HLQHU�40�%HZHUWXQJ�JHWURIIHQ�ZHUGHQ��VROOWHQ�DXIJH]HLFKQHW�XQG�
DUFKLYLHUW� ZHUGHQ�� 'LH� )ROJHPD�QDKPHQ� I�U� .RUUHNWXU� RGHU� 3UlYHQWLRQ� VROOWHQ�PHVVEDUH� =LHOH� I�U�
]XN�QIWLJH�%HZHUWXQJHQ�LP�5DKPHQ�GHV�QlFKVWHQ�7UHIIHQV�HQWKDOWHQ��
'DV� JHZ�QVFKWH� (UJHEQLV� HLQHU� 40�%HZHUWXQJ� LVW� GLH� ,GHQWLIL]LHUXQJ� YRQ� 7HLOEHUHLFKHQ� PLW�
VFKOHFKWHQ� /HLVWXQJHQ� XQG� GLH� )HVWOHJXQJ� YRQ� EHQ|WLJWHQ� 3UR]HVVYHUEHVVHUXQJHQ�� 'DV� GLUHNWH�
(UJHEQLV�LVW�GHPQDFK�GLH�%HVWLPPXQJ�YRQ�]XVlW]OLFKHP�3HUVRQDO��RGHU�$XVVWDWWXQJVEHGDUI��
$XFK�bQGHUXQJHQ�GHU�4XDOLWlWV]LHOH�XQG���RGHU�GHU�(UNOlUXQJ�]XU�4XDOLWlWVSROLWLN�VLQG�%HLVSLHOH�I�U�
(UJHEQLVVH�GHU�40�%HZHUWXQJ��(LQ�W\SLVFKHV�%HULFKWVIRUPXODU�]HLJW�9RUGUXFN����������:LH�LPPHU�VROO�
DXFK� I�U� GLHVH� %HZHUWXQJ� GLH� (UI�OOXQJ� GHU� .XQGHQEHG�UIQLVVH� XQG� ²IRUGHUXQJHQ� GDV� +DXSW]LHO�
GLHVHU�%HZHUWXQJ� VHLQ��'LH�(LQSODQXQJ�GHUMHQLJHQ�5HVVRXUFHQ��GLH�KLHUI�U�EHQ|WLJW�ZHUGHQ�� LVW�HLQ�
HIIHNWLYHV�(UJHEQLV�GHU�40�%HZHUWXQJ��
�
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)RUPEODWW���������40�%HZHUWXQJVEHULFKW�
�

%HULFKW�]XU�MlKUOLFKHQ�%HZHUWXQJ�GHV�40�6\VWHPV�XQG�VHLQHU�$XVZLUNXQJHQ�
DXI�GDV�8QWHUQHKPHQ��VHLQH�3URGXNWH�XQG�.XQGHQEH]LHKXQJHQ�

• /HLVWXQJ�GHV�8QWHUQHKPHQV�JHPl��GLHVHP�+DQGEXFK�EHZHUWHQ�
• 3URGXNWH�XQG�LKUH�4XDOLWlWVPD�H�DXIOLVWHQ��$XVVFKXVVTXRWH��5�FNVHQGXQJHQ��HWF���

3URGXNWQDPH� � � � � � 4XDOLWlWVPD��
9RULJHV�-DKU� � +HXHU� � � %HVWZHUW�

3UR]HVV��EHUSU�IW� � 3UREOHP� � .RUUHNWXU� � 9HUPHLGXQJ�

.XQGHQIHHGEDFN��QDFK�3URGXNW�JHRUGQHW��
3URGXNWQDPH� � � %HPHUNXQJ�
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�

����0DQDJHPHQW�YRQ�5HVVRXUFHQ��$EVFKQLWW����

������ %HUHLWVWHOOXQJ�YRQ�5HVVRXUFHQ��$EVFKQLWW������
%HL� GHQ� ]XYRU� GLVNXWLHUWHQ� 3XQNWHQ� ZXUGH� VWLOOVFKZHLJHQG� YRUDXVJHVHW]W�� GDVV� DOOH� EHQ|WLJWHQ�
(LQULFKWXQJHQ�]XU�3URGXNWLRQ�YRUKDQGHQ�VLQG�XQG�:DUWXQJ�VRZLH�:HLWHUELOGXQJVPD�QDKPHQ�I�U�GLH�
$QJHVWHOOWHQ� DXI� DOOHQ� (EHQHQ� GXUFKJHI�KUW� ZHUGHQ�� 'LH� $QIRUGHUXQJHQ� YRQ� ,62� ����������
HUVWUHFNHQ� VLFK� DXI� GDV� JHVDPWH� 3HUVRQDO�� GDV� YRQ� HLQHP� 8QWHUQHKPHQ� ]XU� 8PVHW]XQJ� HLQHV�
3URGXNWV�EHQ|WLJW�ZLUG��GDV�DOOHQ�.XQGHQIRUGHUXQJHQ�JHUHFKW�ZLUG��'DU�EHU�KLQDXV�ZLUG�JHIRUGHUW��
GDVV� GXUFK� 9HUEHVVHUXQJHQ� GHV�40�6\VWHPV� GLH� .XQGHQ]XIULHGHQKHLW� JHVWHLJHUW�ZLUG��'LHV� EHWULIIW�
VlPWOLFKH� 5HVVRXUFHQ� GHV� 8QWHUQHKPHQV�� $UEHLWVNUlIWH�� (LQULFKWXQJHQ�� 0DWHULDOLHQ�� 9RUUlWH��
:HUN]HXJH��6RIWZDUH��7UDQVSRUWHLQULFKWXQJHQ��8PZHOWIUDJHQ�XQG�²�EHVRQGHUV�ZLFKWLJ�²�GLH�=HLW��XP�
GLH�'LHQVWOHLVWXQJ�]X�HUEULQJHQ�XQG�GDV�6\VWHP�]X�YHUEHVVHUQ��
'LHVHU�$EVFKQLWW�EH]LHKW�VLFK�QLFKW�QXU�DXI�GDV�3HUVRQDO��GDV�I�U�GLH�3URGXNWKHUVWHOOXQJ�RGHU�GDPLW�
YHUEXQGHQH� 'LHQVWOHLVWXQJHQ� EHQ|WLJW� ZLUG�� $XFK� GLH� $QJHVWHOOWHQ� LQ� GHQ� %HUHLFKHQ� 9HUNDXI� XQG�
%XFKKDOWXQJ�VRZLH�GDV�0DQDJHPHQW�]lKOHQ�GD]X��'LH�9HUI�JEDUNHLW�YRQ�5HVVRXUFHQ�VROOWH�LQ�IHVWHQ�
,QWHUYDOOHQ� EHZHUWHW� ZHUGHQ�� ]�%�� LP� 5DKPHQ� YRQ� 40�%HZHUWXQJHQ� RGHU� YRU� GHU� $QQDKPH� QHXHU�
3URMHNWH�� GLH� ]XVlW]OLFKH� $QIRUGHUXQJHQ� DQ� =HLW� XQG� )lKLJNHLWHQ� VWHOOHQ�� 'LHVHU� 3UR]H�� VROOWH�
�EHUZDFKW� XQG� GRNXPHQWLHUW� ZHUGHQ�� XP� ]X� GHPRQVWULHUHQ�� GDVV� GDV� 8QWHUQHKPHQ� GLHVH�
$QIRUGHUXQJHQ�HUI�OOW��

������ 3HUVRQHOOH�5HVVRXUFHQ��$EVFKQLWW������
��������$OOJHPHLQHV��$EVFKQLWW��������
-HGHU�$QJHVWHOOWH�NDQQ�(LQIOXVV�DXI�GLH�3URGXNW��RGHU�6HUYLFHTXDOLWlW�QHKPHQ��GLH�HLQ�8QWHUQHKPHQ�
VHLQHQ� .XQGHQ� DQELHWHW�� 'LH� .XQGHQ]XIULHGHQKHLW� NDQQ� 6FKDGHQ� QHKPHQ�� ZHQQ� GLH�
9HUNDXIVDEWHLOXQJ� GLH� .XQGHQEHG�UIQLVVH� QLFKW� JHQDX� LGHQWLIL]LHUW� RGHU� ZHQQ� GDV� 3URGXNW� VHLQH�
6SH]LILNDWLRQHQ� QLFKW� HUI�OOW�� ,Q� GLHVHP� $EVFKQLWW� VROO� HLQ� 0HFKDQLVPXV� HUDUEHLWHW� ZHUGHQ�� PLW�
GHVVHQ�+LOIH�HLQ�8QWHUQHKPHQ�GLH�/HLVWXQJHQ�VHLQHU�$QJHVWHOOWHQ�YHUEHVVHUQ�NDQQ��
'LH�)LUPD�VROOWH�GLH�YLHU�:HWWEHZHUEVDVSHNWH�DQDO\VLHUHQ��GLH�I�U�GDV�(UUHLFKHQ�GHU�4XDOLWlWV]LHOH�
YRQ� HQWVFKHLGHQGHU� %HGHXWXQJ� VLQG�� )lKLJNHLWHQ�� (UIDKUXQJ�� $XVELOGXQJVVWDQG� XQG� 6FKXOXQJ� GHV�
JHVDPWHQ�3HUVRQDOV�DXI�DOOHQ�2UJDQLVDWLRQVHEHQHQ��HLQVFKOLH�OLFK�GHV�0DQDJHPHQWV��7HLOZHLVH�ZLUG�
GLHV�GXUFK�GLH�%HUXIVSURILOH�HUI�OOW��GLH�LQ�HLQHP�YRUDQJHJDQJHQHQ�.DSLWHO�HQWZLFNHOW�ZXUGHQ��
�
��������)lKLJNHLW��%HZXVVWVHLQ�XQG�6FKXOXQJ��$EVFKQLWW��������
'HU�ZLFKWLJVWH�:HUW�,KUHV�8QWHUQHKPHQV�LVW�GDV�:LVVHQ�XQG�GLH�.RPSHWHQ]�VHLQHU�$QJHVWHOOWHQ��
'LH�.RPSHWHQ]�GHV�JHVDPWHQ�3HUVRQDOV� LVW�YRQ�JUXQGOHJHQGHU�%HGHXWXQJ�I�U�GLH�RSWLPDOH�/HLVWXQJ�
LQ� DOOHQ� )XQNWLRQHQ� GHV� 8QWHUQHKPHQV�� 'LHV� XPIDVVW� 6FKXOXQJVPD�QDKPHQ� DXI� DOOHQ� (EHQHQ� GHU�
)LUPD�� HLQVFKOLH�OLFK� GHU� 8QWHUQHKPHQVI�KUXQJ�� =XOLHIHUHU� VROOWHQ� GXUFK� LQWHUQH� $XGLWV� RGHU�
3U�IXQJ� LKUHU� 5HVVRXUFHQ� GHQ� $XVELOGXQJVVWDQG�� GLH� EHQ|WLJWHQ� )lKLJNHLWHQ� XQG� GHQ�
6FKXOXQJVEHGDUI� I�U� MHGHQ� HLQ]HOQHQ� 3UR]HVV� XQG� MHGH� HLQ]HOQH� )XQNWLRQ� LGHQWLIL]LHUHQ�� 'LHVHU�
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%HGDUI� PXVV� GRNXPHQWLHUW� ZHUGHQ�� HU� NDQQ� VLFK� YHUlQGHUQ� XQG� NDQQ� DQVSUXFKVYROOHU� ZHUGHQ�� MH�
QDFK�9HUlQGHUXQJ�GHU�$XIJDEHQ��6FKXOXQJVPD�QDKPHQ�VROOWHQ�I�U�DOOH�$QJHVWHOOWHQ�]XJlQJOLFK�VHLQ��
GLH�LQ�3RVLWLRQHQ�DUEHLWHQ��GLH�4XDOLWlW�GLUHNW�EHWULIIW��VLHKH�9RUGUXFN�����������
(UUHLFKW�ZHUGHQ�NDQQ�GLHV�GXUFK�1XW]XQJ�GHU��ZHLWHU�REHQ�DXVI�KUOLFK�EHVFKULHEHQHQ��%HUXIVSURILOH�
XQG� GLH� $QDO\VH� GHU� $EZHLFKXQJ� YRQ� $UEHLWVDQIRUGHUXQJ� XQG� WDWVlFKOLFK� YRUKDQGHQHQ� )lKLJNHLWHQ�
LQQHUKDOE� GHV� 8QWHUQHKPHQV�� $QSDVVXQJHQ� N|QQHQ� GXUFK� 1HXEHVWLPPXQJ� YRQ� )XQNWLRQHQ� RGHU�
)RUWELOGXQJVPD�QDKPHQ� YRUJHQRPPHQ� ZHUGHQ�� 6FKXOXQJVPD�QDKPHQ� HUIRUGHUQ� HV�� GDVV� DOOH�
$UEHLWVNUlIWH� DXI� GLH� %HGHXWXQJ� GHU� MHZHLOV� HUI�OOWHQ� )XQNWLRQ� DXIPHUNVDP�JHPDFKW�ZHUGHQ�� XQG�
]ZDU�LP�+LQEOLFN�DXI�GDV�(UUHLFKHQ�YRQ�.XQGHQ]XIULHGHQKHLW�XQG�40�6\VWHPYHUEHVVHUXQJHQ��
'DV� 8QWHUQHKPHQ� VROOWH� �EHU� DOOH� 7HLOQHKPHU� YRQ� 6FKXOXQJVPD�QDKPHQ� DNWXHOOHQ� %HULFKW� I�KUHQ��
'LH�6FKXOXQJVPD�QDKPHQ�VHOEVW�VWlQGLJ�]X�YHUEHVVHUQ�VROOWH�YRQ�KRKHU�3ULRULWlW�VHLQ��GD�VR�K|KHUH�
/HLVWXQJHQ�HU]LHOW�ZHUGHQ�XQG�GLH�)lKLJNHLWHQ�GHU�$QJHVWHOOWHQ�YHUEHVVHUW�ZHUGHQ��
'LH� 6FKXOXQJ� YRQ� QHXHP� %HGLHQSHUVRQDO� LQ� 6LFKHUKHLWV��� *HVXQGKHLWV�� XQG� 4XDOLWlWVDVSHNWHQ�ZLUG�
HPSIRKOHQ��DXFK�LQ�NOHLQHQ�)LUPHQ��$QJHVWHOOWH�VROOWHQ�LQ�YHUVFKLHGHQHQ�*HVFKlIWVDEOlXIHQ�JHVFKXOW�
ZHUGHQ�� �EHU� GLH� 4XDOLIL]LHUXQJ� MHGHV� HLQ]HOQHQ� VROOWHQ� $XI]HLFKQXQJHQ� DQJHOHJW� ZHUGHQ�� 1XU�
TXDOLIL]LHUWHV�3HUVRQDO�VROOWH�PLW�ZLFKWLJHQ�4XDOLWlWVIXQNWLRQHQ�EHWUDXW�ZHUGHQ��'LH�$XI]HLFKQXQJHQ�
�EHU� EHVXFKWH� 6FKXOXQJHQ�P�VVHQ� QLFKW� VHKU� DXIZlQGLJ� VHLQ�� VLH� VROOHQ� QXU�ZlKUHQG� HLQHV� $XGLWV�
GDI�U� GLHQHQ�� ]X� ]HLJHQ�� GDVV� QXU� JHHLJQHW� TXDOLIL]LHUWHV� 3HUVRQDO� NULWLVFKH� 4XDOLWlWVWlWLJNHLWHQ�
GXUFKI�KUW��(LQ�)OXVVGLDJUDPP�KLHU]X�]HLJW�%LOG������
$OOH� $QJHVWHOOWHQ� VROOWHQ� HLQH� 6FKXOXQJ� ]X� 6LFKHUKHLWV�� XQG� *HVXQGKHLWVIUDJHQ� GXUFKODXIHQ�� 6LH�
P�VVHQ� DXI� SRWHQ]LHOOH� *HIDKUHQTXHOOHQ� DXIPHUNVDP� JHPDFKW� ZHUGHQ�� GLH� LQ� YLHOHQ� *HELHWHQ�
EHVWHKHQ�� 6FKXOXQJ� ]XP� 8PJDQJ� PLW� FKHPLVFKHQ� 6XEVWDQ]HQ�� )HXHUVFKXW]�EXQJHQ� XQG�
1RWIDOOYHUKDOWHQ� VLQG� ]XP� 6FKXW]� GHU� *HVXQGKHLW� HLQHV� MHGHQ� $QJHVWHOOWHQ� XQHQWEHKUOLFK�� 'LH�
8QWHUQHKPHQVOHLWXQJ�VROOWH�NODUPDFKHQ��GDVV�*HVXQGKHLW�XQG�6LFKHUKHLW�QLFKW�QXU�LP�,QWHUHVVH�GHV�
$QJHVWHOOWHQ�VHOEVW��VRQGHUQ�DXFK�LQ�GHP�GHV�8QWHUQHKPHQV�VLQG��
6FKXOXQJHQ� EH]�JOLFK�4XDOLWlW� XQG� KDQGZHUNOLFKHU� 9HUDUEHLWXQJ� VLQG� YRQ� EHVRQGHUHU�:LFKWLJNHLW��
$OOH�$QJHVWHOOWHQ�P�VVHQ�EHL�DOOHQ�LKUHQ�7lWLJNHLWHQ�ZLVVHQ��ZDV�XQG�ZLH�HV�]X�WXQ�LVW��6LH�P�VVHQ�
VLFK�LPPHU�GDU�EHU�LP�NODUHQ�VHLQ��ZDV�YRQ�LKQHQ�HUZDUWHW�ZLUG��ZLH�*HUlWH�]X�EHGLHQHQ�VLQG��GDVV�
EHVWLPPWH� (LQVWHOOZHUWH� HLQJHKDOWHQ� ZHUGHQ� P�VVHQ�� ZLH� URXWLQHPl�LJH� :DUWXQJVDUEHLWHQ�
GXUFK]XI�KUHQ�VLQG�XQG�ZDQQ�HLQH�%HDUEHLWXQJVVWXIH�DEJHVFKDOWHW�ZHUGHQ�PXVV��]�%��ZHLO�HLQ�*HUlW�
QLFKW�ULFKWLJ�NDOLEULHUW�LVW�RGHU�GDV�:HUNVW�FN�QLFKW�GHQ�6SH]LILNDWLRQHQ�HQWVSULFKW���
(V� LVW�ZLFKWLJ�� GDVV�GDV�8QWHUQHKPHQ�HQWZHGHU� 6FKXOXQJVYHUWUlJH�PLW�H[WHUQHQ�)LUPHQ�DEVFKOLH�W�
�ZDV�PDQFKPDO�ELOOLJHU�LVW��RGHU�HLQH�*UXSSH�YRQ�KDXVHLJHQHQ�6FKXOXQJVOHXWHQ�DXIEDXW��(LQH�VROFKH�
*UXSSH� VROOWH� DXV� $QJHVWHOOWHQ� EHVWHKHQ�� GLH� GLH� QRWZHQGLJHQ� )lKLJNHLWHQ�� 4XDOLILNDWLRQHQ��
(UIDKUXQJHQ� XQG� GDV� QRWZHQGLJH� :LVVHQ� � EHVLW]HQ�� 6FKXOXQJVPD�QDKPHQ� ]X� SODQHQ� XQG�
GXUFK]XI�KUHQ�� GLH� GHP� %HGDUI� JHUHFKW� ZHUGHQ�� :HOFKH� 0HWKRGH� DXFK� EHQXW]W� ZLUG�� HLQH�
%HZHUWXQJ� GHU� 6FKXOXQJVHIIHNWLYLWlW� LVW� HLQH� QRWZHQGLJH� )ROJHVWXIH�� XP� ]X� �EHUSU�IHQ�� GDVV� GDV�
YHUPLWWHOWH�:LVVHQ�YHUVWDQGHQ��JHOHUQW�XQG�NRUUHNW�DQJHZHQGHW�ZLUG��
%DVLHUHQG�DXI�GHQ�EHQ|WLJWHQ�)lKLJNHLWHQ�EHVWLPPWHU�%HUXIVNDWHJRULHQ� VROOWHQ�6FKXOXQJHQ�XQG�GLH�
hEHUSU�IXQJ� GHU� /HUQLQKDOWH� UHJHOPl�LJ� VWDWWILQGHQ�� XP� VR� 9HUWUDXWKHLW� PLW� GHQ� /HUQLQKDOWHQ�
VLFKHU]XVWHOOHQ�� 6FKXOXQJHQ� VLQG� LP� %H]XJ� DXI� EHUXIOLFK� DXVJHI�KUWH� 7lWLJNHLWHQ� Q|WLJ�� HEHQVR�
EH]�JOLFK� GHU� DOOJHPHLQHQ� 8QWHUQHKPHQVDXVULFKWXQJ�� 6LFKHUKHLW� XQG� 4XDOLWlW�� GLH� HUVWHQ� EHLGHQ�
VLQG� I�U� DOOH� QHXDQJHVWHOOWHQ� $UEHLWQHKPHU� HUIRUGHUOLFK�� 6LFKHUKHLWVWUDLQLQJ� VROOWH� LQ� UHJHOPl�LJHQ�
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$EVWlQGHQ�ZLHGHUKROW�ZHUGHQ��$XFK�ZHQQ�6LFKHUKHLWVWUDLQLQJ�NHLQH�,62�9RUDXVVHW]XQJ�LVW��VR�LVW�HV�
GRFK�LP�,QWHUHVVH�MHGHU�)LUPD�XQG�ZLUG�GDKHU�ZlUPVWHQV�HPSIRKOHQ��
$QJHVWHOOWH� P�VVHQ� LQQHUKDOE� YRQ� VHFKV� ���� 0RQDWHQ� QDFK� LKUHU� $QVWHOOXQJ� HLQH� 4XDOLWlWVVFKXOXQJ�
HUKDOWHQ�� E]Z�� LQQHUKDOE� GHU� HUVWHQ� VHFKV� ���� 0RQDWH� QDFK� (LQI�KUXQJ� GHU� 4XDOLWlWVVFKXOXQJHQ��
$UEHLWVSODW]VSH]LILVFKH� 6FKXOXQJHQ� P�VVHQ�� ZR� GLHV� Q|WLJ� LVW�� VWDWWJHIXQGHQ� KDEHQ�� EHYRU� HLQ�
$QJHVWHOOWHU� DQ� GHP� I�U� LKQ� YRUJHVHKHQHQ� $UEHLWVSODW]� ]X� DUEHLWHQ� EHJLQQHQ� GDUI�� =XVlW]OLFKH�
6FKXOXQJVPD�QDKPHQ� N|QQHQ� GRUW� Q|WLJ� VHLQ�� ZR� VLFK� GLHV� GXUFK� $XGLWV�� PDQJHOQGH� 4XDOLWlW��
NRUULJLHUHQGH� RGHU� YRUEHXJHQGH� 0D�QDKPHQ� RGHU� DQGHUH� GHXWOLFKH� +LQZHLVH� KHUDXVVWHOOW��
$QJHVWHOOWH�P�VVHQ�DXFK�I�U�QHXH�$XVU�VWXQJHQ�HLQJHZLHVHQ�ZHUGHQ��EHYRU�VLH�GLHVH�$XVU�VWXQJHQ�
I�U�LKUH�$UEHLW�QXW]HQ��
�

$EELOGXQJ������6FKXOXQJ�
�

%HGLHQHU��$�

%HGLHQHU��
$ ��%�

%HGLHQHU��
$ ��%���&�

6LFKHUKHLW�
4XDOLWlW� 6WDWLVWLN�

3UR]HVVH�

$XVU�VWXQJ�
%HWLUHE�

$XVELOGXQJ�.|QQHQ�
6FKXOXQJ�

0DQDJHU

6LFKHUKHLW�
4XDOLWlWV��
VWDWLVWLN�

3UR]HVV�
���$XVU�VWXQJ��

%HWULHE

%HGLHQHU�$

4XDOLWlWV�
0DQDJHPHQW

%HGLHQHU�%�

%HGLHQHU�&�
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)RUPEODWW���������'RNXPHQWDWLRQVIRUPXODU�I�U�6FKXOXQJVPD�QDKPHQ�
�

��� 1DPH�GHV�$QJHVWHOOWHQ�� �

�� $XVZHLVQXPPHU�� � �

��� (LQVWHOOXQJVGDWXP��� �

��� )XQNWLRQ�GHV�$QJHVWHOOWHQ�� �

��� 6FKXOXQJVDNWH�
7UDLQLQJVHLQKHLW� � � � � 'DWXP�

2ULHQWLHUXQJ��EHL�1HXHLQVWHOOXQJ�� � � �

6LFKHUKHLWVVFKXOXQJ�� � � � �

6LFKHUKHLWVVFKXOXQJ��$XIIULVFKXQJ�� � � �

4XDOLWlWVVFKXOXQJ� � � � � �

4XDOLWlWVVFKXOXQJ��$XIIULVFKXQJ�� � � �

.RPSHWHQ]VFKXOXQJ� � � � �

6RQVWLJH�6FKXOXQJHQ��

��� 6FKXOXQJVOHLWXQJ��1DPH�GHU�6FKXOXQJVILUPD��� �

6FKXOXQJVEHZHUWXQJ��

.RPPHQWDUH�XQG�9HUEHVVHUXQJVDQVlW]H��

)HHGEDFN�GHV�$QJHVWHOOWHQ�ELWWH�DXI�VHSDUDWHP�%ODWW�EHLI�JHQ��
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������ ,QIUDVWUXNWXU��$EVFKQLWW������
'LHVHU� $EVFKQLWW� LVW� QHX� LQ� GLH� ,62� ���������� DXIJHQRPPHQ� ZRUGHQ�� $XIJUXQG� VHLQHU� JUR�HQ�
:LFKWLJNHLW�ZLUG� GLHVH� $QIRUGHUXQJ� VRPLW� VWlUNHU� KHUDXVJHKREHQ�� GHQQ� LPSOL]LW�ZDU� VLH� EHUHLWV� LQ�
GHU�DOWHQ�)DVVXQJ�YRUKDQGHQ��Å,QIUDVWUXNWXU´�EHGHXWHW�JHJHQVWlQGOLFKH�'LQJH��ZLH�*HElXGH��%�URV��
/DJHUKDOOHQ�� $XVU�VWXQJ��:HUN]HXJ�� 7HOHNRPPXQLNDWLRQVDXVVWDWWXQJ� XQG� lKQOLFKHV�� GDV� QRWZHQGLJ�
LVW� ]XU� %HUHLWVWHOOXQJ� GHU� 'LHQVWOHLVWXQJ� RGHU� GHV� 3URGXNWV� I�U� GHQ� .XQGHQ�� 2KQH� GLH� EHQ|WLJWH�
,QIUDVWUXNWXU� OHLGHW� GLH� 3URGXNWTXDOLWlW� XQG� ZHUGHQ� $UEHLWHQ� QLFKW� ZLH� HUZDUWHW� GXUFKJHI�KUW��
$QIRUGHUXQJHQ� DQ� GLH� ,QIUDVWUXNWXU� ZHUGHQ� QDFK� GHQ� 5HVVRXUFHQ� EHZHUWHW�� GLH� ]XU� (UI�OOXQJ� GHU�
.XQGHQEHG�UIQLVVH�]XU�9HUI�JXQJ�VWHKHQ��
(LQLJH� %HLVSLHOH� I�U� GHQ� %HGDUI� DQ� ,QIUDVWUXNWXU� VLQG�� HLQ� NOLPDWLVLHUWHU� /DJHUUDXP� ]XU�
0DWHULDOODJHUXQJ��HLQ�5HLQUDXP�I�U�GLH�0RQWDJH�HLQHV�NRPSOH[HQ�XQG�HPSILQGOLFKHQ�3URGXNWV�RGHU�
&RPSXWHUV\VWHPH�]XU�'DWHQYHUDUEHLWXQJ��
hEOLFKHUZHLVH� EHZHUWHW� GDV�0DQDJHPHQW� GLHVHQ�%HGDUI�ZlKUHQG�GHU�40�%HZHUWXQJ� RGHU�ZlKUHQG�
GHU� 4XDOLWlWVEHZHUWXQJ� GHV� 6\VWHPV�� (LQH� :LUWVFKDIWOLFKNHLWVDQDO\VH� NDQQ� ]HLJHQ�� RE� QHXH�
$XVU�VWXQJ�RGHU�]XVlW]OLFKH�(LQULFKWXQJHQ�JHNDXIW��JHOHDVW�RGHU�JHPLHWHW�ZHUGHQ�VROOWHQ��

������ $UEHLWVXPJHEXQJ��$EVFKQLWW������
'LH�$UEHLWVXPJHEXQJ�NDQQ�HLQ�HQWVFKHLGHQGHU�)DNWRU� LP�%H]XJ�DXI�JHQ�JHQGH�4XDOLWlWVHUJHEQLVVH�
VHLQ�� )�U� HLQLJH� 7lWLJNHLWHQ� ZLUG� EHVRQGHUH� 6FKXW]DXVU�VWXQJ� EHQ|WLJW�� I�U� DQGHUH� DXVUHLFKHQGH�
.�KOXQJ�� XP� GLH� +LW]H� HLQHV� 6FKPHO]RIHQV� R�l�� DE]XI�KUHQ��'LHVH� 3UREOHPH� N|QQHQ�$XVZLUNXQJHQ�
DXI�GLH�3URGXNWTXDOLWlW�KDEHQ��VLH�N|QQHQ�GLH�/HLVWXQJVIlKLJNHLW�GHV�%HGLHQSHUVRQDOV�HLQVFKUlQNHQ�
RGHU�LQ�ZHQLJHQ�)lOOHQ�VRJDU�*HUlWH�GHNDOLEULHUHQ��
'LHVHU�QHXH�$EVFKQLWW� LQ� ,62�����������N|QQWH�IlOVFKOLFKHUZHLVH�DOV�HLQ]LJ�DXI�GLH�*HVXQGKHLW�XQG�
6LFKHUKHLW�GHU�$QJHVWHOOWHQ�EH]RJHQ�PLVVYHUVWDQGHQ�ZHUGHQ��2EZRKO�GLH�*HVXQGKHLW�XQG�6LFKHUKHLW�
GHU�$QJHVWHOOWHQ� LQ�MHGHU�)LUPD�YRQ��EHUJHRUGQHWHU�%HGHXWXQJ�VLQG��]LHOW�$EVFKQLWW�����GDUDXI�DE��
8PZHOWHLQIO�VVH� ]X� YHUPHLGHQ�� GLH� GLH� /HLVWXQJVIlKLJNHLW� GHV� 3HUVRQDOV� RGHU� GHU� $XVU�VWXQJ�
YHUPLQGHUQ�N|QQWHQ��
'LH�ZLFKWLJVWHQ�*HVLFKWVSXQNWH�LP�%H]XJ�DXI�GDV�$UEHLWVXPIHOG�VLQG�QRUPDOHUZHLVH��

• +LW]H�
• /lUP�
• /LFKW�
• +\JLHQH�
• )HXFKWLJNHLW�

• 9LEUDWLRQHQ�
• 6FKDGVWRIIH�
• /XIW]LUNXODWLRQ�
• 6DXEHUNHLW�
• (UJRQRPLVFKH�*HVLFKWVSXQNWH

�
'LH�$QIRUGHUXQJHQ�DQ�HLQH�(LQULFKWXQJ�VROOWHQ�HUNDQQW�XQG�GLH�EHWUHIIHQGHQ�$QJHVWHOOWHQ�]XU�$UEHLW�
LQ� GHU� MHZHLOLJHQ� $UEHLWVXPJHEXQJ� DXVJHELOGHW� ZHUGHQ�� =XGHP� VROOWHQ� VLH� GLH� $QIRUGHUXQJHQ�
�EHUZDFKHQ�XQG�GHUHQ�(LQKDOWXQJ�SURWRNROOLHUHQ��'LH�(LQKDOWXQJ�GHU�HQWVSUHFKHQGHQ�%HVWLPPXQJHQ�
VROOWH�DXFK�7KHPD�GHU�40�%HZHUWXQJ�VHLQ��XP�VR�GHQ�9HUEHVVHUXQJVEHGDUI�EHZHUWHQ�]X�N|QQHQ��'LH�
9RUDXVVHW]XQJHQ�ZHUGHQ��EOLFKHUZHLVH�DQKDQG�GHU�'DWHQ�EHXUWHLOW��GLH�EHL�GHQ�hEHUSU�IXQJHQ�GHU�
0D�QDKPHQ�]X�.RUUHNWXU�XQG�3UlYHQWLRQ�JHZRQQHQ�ZHUGHQ��
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+DXVDXIJDEH�I�U�7DJ���
�
,KU�1DPH�� �

)LUPD�� � �

'LH�KHXWLJH�+DXVDXIJDEH�VROO�6LH�DXI�GHQ�HUVWPDOLJHQ�(LQI�KUXQJVSUR]HVV�RGHU�GLH�9HUEHVVHUXQJ�GHV�
40�6\VWHPV� LQ� ,KUHU� )LUPD� YRUEHUHLWHQ�� 6LH� ZHUGHQ� LQQHUKDOE� GHV� JHVDPWHQ� 8QWHUQHKPHQV� /HXWH�
GD]X� PRWLYLHUHQ� P�VVHQ�� VLFK� PLW� GHU� 4XDOLWlWVSROLWLN�� GHU� 9RUJHKHQVZHLVH� XQG� GHU� JHJHQZlUWLJ�
KHUUVFKHQGHQ�(LQVWHOOXQJ�JHJHQ�EHU�4XDOLWlW�DXVHLQDQGHU�]X�VHW]HQ��
�
��� :HOFKH� 4XDOLWlWV]LHOH� XQG� ²SROLWLN� JLEW� HV� JHJHQZlUWLJ� LQ� ,KUHU� )LUPD"� 9RQ� ZHP� XQG� QDFK�

ZHOFKHQ�*HVLFKWVSXQNWHQ�ZXUGHQ�VLH�DXIJHVWHOOW"�:LH�RIW�ZHUGHQ�VLH��EHUSU�IW"�:LH�ZHUGHQ�VLH�
LQQHUKDOE�GHV�8QWHUQHKPHQV�NRPPXQL]LHUW"�

�

��� =HLFKQHQ�6LH�DXI�HLQHP�VHSDUDWHQ�%ODWW�HLQ�2UJDQLVDWLRQVGLDJUDPP�,KUHV�8QWHUQHKPHQV��GDV�DOOH�
$EWHLOXQJHQ�� LKUH� $EWHLOXQJVOHLWHU� XQG� $QJHVWHOOWHQ� XPIDVVW� XQG� VWHOOHQ� 6LH� GDU�� ZHU� ZHP�
XQWHUVWHOOW�LVW��

��� *LEW�HV� LQ� ,KUHU�)LUPD�JHJHQZlUWLJ�HLQHQ�0DQDJHPHQW�%HDXIWUDJWHQ��GHU� I�U�GDV�(UUHLFKHQ�GHU�
4XDOLWlWV]LHOH�]XVWlQGLJ�LVW"�

� -D���:HQQ�MD��ELWWH�ZHLWHU�PLW�)UDJH�����
� 1HLQ���:HQQ�QHLQ��ELWWH�ZHLWHU�PLW�)UDJH�����
�
��� :HOFKH�JHQDXHQ�$XIJDEHQ�XQG�.RPSHWHQ]HQ�KDW�GHU�0DQDJHPHQW�%HDXIWUDJWH"�'HQNHQ�6LH��GDVV�

VHLQH� 5ROOH� LP� 8QWHUQHKPHQ� DQJHPHVVHQ� GHILQLHUW� XQG� XPJHVHW]W� ZLUG� RGHU� VHKHQ� 6LH�
9HUEHVVHUXQJVP|JOLFKNHLWHQ�� QDFK� GHP� ZDV� 6LH� KHXWH� JHOHUQW� KDEHQ"� �%LWWH� GHWDLOOLHUW�
DQWZRUWHQ���

�

��� :HU� LQ� ,KUHU� )LUPD� VROOWH� GLHVH� )XQNWLRQ� DXVI�KUHQ� XQG� ZDUXP"� :HOFKH� 6FKULWWH� P�VVHQ� YRQ�
ZHOFKHQ� 3DUWHLHQ� JHPDFKW� ZHUGHQ�� XP� GLH� (UQHQQXQJ� HLQHV� 0DQDJHPHQW�%HDXIWUDJWHQ� LQ� GHU�
QlKHUHQ�=XNXQIW�]X�HUP|JOLFKHQ"�

�
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�

��� :HOFKH� 6FKULWWH� P�VVHQ� YRQ� ZHP� JHWDQ� ZHUGHQ�� XP� MHGHP� $QJHVWHOOWHQ� VHLQH� SHUV|QOLFKH�
$XIJDEH� LP� 5DKPHQ� GHU� 4XDOLWlWV�EHUZDFKXQJ� ]X� YHUPLWWHOQ"� :HOFKH� $UW� YRQ� :LGHUVWDQG�
HUZDUWHQ�6LH�XQG�ZLH�NDQQ�HU�ZLUNVDP��EHUZXQGHQ�ZHUGHQ"�

�

��� 6FKDXHQ� 6LH� VLFK� GDV� )OXVVGLDJUDPP� DQ�� GDVV� 6LH� DOV� 7HLO� ,KUHU� JHVWULJHQ�+DXVDXIJDEH� HUVWHOOW�
KDEHQ��+DNHQ�6LH�GLH�3RVLWLRQHQ�DE��YRQ�GHQHQ�6LH�ZLVVHQ��GDVV�HV�I�U�VLH�SDVVHQGH�7lWLJNHLWV��
RGHU� $UEHLWVEHVFKUHLEXQJHQ� JLEW�� 0DUNLHUHQ� 6LH� GLHMHQLJHQ� 3RVLWLRQHQ� PLW� HLQHP� 3OXV]HLFKHQ�
����� I�U� GLH� VROFKH�%HVFKUHLEXQJHQ�]ZDU�H[LVWLHUHQ��DEHU� YHUEHVVHUW�ZHUGHQ�P�VVHQ��:HQQ�6LH�
VLFK� XQVLFKHU� VLQG��PDUNLHUHQ� 6LH� GLH� 3RVLWLRQ�PLW� HLQHP� )UDJH]HLFKHQ� XQG� QRWLHUHQ� 6LH� GD]X��
ZHU�GLHV�ZLVVHQ�P�VVWH��'LH�3RVLWLRQHQ��EHL�GHQHQ�6LH�VLFK�VLFKHU�VLQG��GDVV�NHLQH�%HVFKUHLEXQJ�
H[LVWLHUW��NUHX]HQ�6LH�ELWWH�DQ��

�
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� 'LH�1RUP�,62�����������

����3URGXNWUHDOLVLHUXQJ��$EVFKQLWW����
'LHVHU� $EVFKQLWW� LVW� HLQHU� GHU� ZLFKWLJVWHQ� GHU� 1RUP� ,62� ����������� (U� EHLQKDOWHW� YHUVFKLHGHQH�
$QIRUGHUXQJHQ�GHU�DEJHO|VWHQ�1RUP��'LH�]HQWUDOH�([LVWHQ]JUXQGODJH�I�U�HLQ�8QWHUQHKPHQ�ELOGHW�GLH�
9HUPDUNWXQJ�HLQHV�3URGXNWV�RGHU�GDV�%HUHLWVWHOOHQ�HLQHU�'LHQVWOHLVWXQJ��GDKHU�LVW�GDV�3URGXNW�E]Z��
GLH�'LHQVWOHLVWXQJ�GLH�ZLFKWLJVWH�$QJHOHJHQKHLW�GHV�8QWHUQHKPHQV��'LH�)LUPD�PXVV�]HLJHQ��ZRUDXI�
HV� EHL� GHU� (QWZLFNOXQJ� XQG�+HUVWHOOXQJ� HLQHV� 3URGXNWV� DQNRPPW� XQG� VROOWH� GDKHU� DOOH� $NWLYLWlWHQ�
SODQHQ��GLH�]XU�5HDOLVLHUXQJ�GLHVHV�3UR]HVVHV�Q|WLJ�VLQG��
'DV� *UXQGNRQ]HSW� YRQ� ,62� ���������� VLHKW� GLH� (LQI�KUXQJ� HLQHV� 40�6\VWHPV� DQKDQG� HLQHV�
3UR]HVVDQVDW]HV� YRU�� 9HUVFKLHGHQH� 6WXIHQ� JUHLIHQ� LQHLQDQGHU�� ELV� DP� (QGH� GLH� %HUHLWVWHOOXQJ� GHV�
3URGXNWV� E]Z�� GHU� 'LHQVWOHLVWXQJ� VWHKW�� MHGH� 6WXIH� NDQQ� VR� DOV� :HUW]XZDFKV� I�U� GDV� 3URGXNW�
YHUVWDQGHQ� ZHUGHQ�� -HGH� 6WXIH� KDW� EHNRPPW� HLQH� (LQJDEH� �Å,QSXW´�� XQG� OLHIHUW� HLQH� $XVJDEH�
�Å2XWSXW´���$QGHUV�N|QQWH�PDQ�GHQ�,QSXW�DXFK�DOV�/LHIHUDQW�XQG�GHQ�2XWSXW�DOV�.XQGHQ�GHILQLHUHQ��
'LH� (IIHNWLYLWlW� XQG� GHU� :HUW]XZDFKV� MHGHU� 6WXIH� NDQQ� JHPHVVHQ� ZHUGHQ�� 'LH� 4XDOLWlW� MHGHU�
HLQ]HOQHQ�6WXIH�PXVV�EHZHUWHW�XQG�YHUEHVVHUW�ZHUGHQ��XP�VLFK�GHP�=LHO�GHU�.XQGHQ]XIULHGHQKHLW�
ZHLWHU�DQ]XQlKHUQ��

������ 'LH�3ODQXQJ�GHU�3URGXNWUHDOLVLHUXQJ��$EVFKQLWW������
+LHU� VROO� GHILQLHUW� ZHUGHQ�� ZDV� ]XU� +HUVWHOOXQJ� HLQHV� 3URGXNWV� EHQ|WLJW� ZLUG�� ZLH� GLHV� HUUHLFKW�
ZHUGHQ� VROO�� ZHOFKH� GRNXPHQWLHUWHQ� 9HUIDKUHQ� XQG� 3UR]HVVH� QRWZHQGLJ� VLQG�� VRZLH� GLH�
GLHVEH]�JOLFK� YHUI�JEDUHQ� XQG� EHQ|WLJWHQ� 5HVVRXUFHQ�� 'LH� =LHOH� VLQG� QRUPDOHUZHLVH� EHNDQQW� �� ,KU�
8QWHUQHKPHQ� PXVV� HLQHQ� JHQDXHQ� 3ODQ� DXIVWHOOHQ�� ZLH� VLH� ]X� HUUHLFKHQ� VLQG�� XQG� GDV� 9RUJHKHQ�
GRNXPHQWLHUHQ�� hEHUSU�IXQJ� XQG� %HZHUWXQJ� GHU� $NWLYLWlWHQ�P�VVHQ� DXIJH]HLFKQHW� XQG� DUFKLYLHUW�
ZHUGHQ��
'LH� HUVWH� $XIJDEH� I�U� ,KUH� )LUPD� LVW� HV�� ]X� ]HLJHQ�� GDVV� PDQ� ZHL��� ZRUDXI� HV� LP� *HVDPWSUR]HVV�
DQNRPPW�� YRQ�GHU�XUVSU�QJOLFKHQ�.XQGHQIRUGHUXQJ�ELV�]XU�$XVOLHIHUXQJ�XQG�]XP�.XQGHQIHHGEDFN��
'LHVH� 3UR]HVVH� ZXUGHQ� LQ� $EVFKQLWW� ���� LQ� )RUP� HLQHV� )OXVVGLDJUDPPV� JH]HLJW�� -HGH� 0D�QDKPH�
HUIRUGHUW� HLQH� 3UR]HVVEHVFKUHLEXQJ� XQG� HLQH� $QQDKPHSUR]HGXU�� 'LH� PHLVWHQ� )LUPHQ� YHUI�JHQ�
EHUHLWV��EHU�GLHVH�'RNXPHQWH�XQG�DX�HUGHP�VLQG�VLH�LQ�GLHVHP�7UDLQLQJVKDQGEXFK�JHVDPPHOW��1XQ�
LVW� HV� ZLFKWLJ� ]X� �EHUSU�IHQ�� RE� HV� QHXH� 3UR]HVVH� JLEW� XQG�� ZHQQ� MD�� LKUH� %HVFKUHLEXQJ� LQ� GHQ�
4XDOLWlWVSODQ� DXI]XQHKPHQ�� 'LHVHU� 3ODQ� VROO� DXI� DOOHV� KLQZHLVHQ�� ZDV� ]XP� (UIROJ� GHV� 3URGXNWV�
EHLWUlJW�XQG�VLFKHUVWHOOW��GDVV�HV�DOOH�$QIRUGHUXQJHQ�HUI�OOW��VLHKH�%HLVSLHO���������
(LQ�%HLVSLHO��%HL�GHU�+HUVWHOOXQJ�YRQ�6RODU]HOOHQ�P�VVHQ�GLH�6LOL]LXP�:DIHU�LQQHUKDOE�HLQHV�JHZLVVHQ�
:LGHUVWDQGVEHUHLFKV� OLHJHQ� XQG� GHU� .ULVWDOO� VROOWH� HQWZHGHU� YRP� PRQRNULVWDOOLQHQ� Å3´�7\S� RGHU�
SRO\NULVWDOOLQ� VHLQ�� GLHV�PXVV� LQ�GHQ�(LQNDXIVXQWHUODJHQ�EHVFKULHEHQ� VHLQ��'LH�&KHPLNDOLHQ�P�VVHQ�
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�

YRQ� EHVWLPPWHU� 4XDOLWlW� VHLQ�� GLH� +HUVWHOOXQJ� VROO� PLW� EHVWLPPWHQ� 0DVFKLQHQ� PLW� ZLHGHUXP�
EHVWLPPWHQ�3DUDPHWHUQ�HUIROJHQ��XVZ��'LHVH�/LVWH�LVW�7HLO�GHV�4XDOLWlWVSODQV��
'DV� UHVXOWLHUHQGH�3URGXNW� VROOWH� VSH]LHOOHQ� 6SH]LILNDWLRQHQ�JHQ�JHQ�� ]XYHUOlVVLJ� VHLQ��XVZ���ZLH� LQ�
GHQ�3URGXNWVWDQGDUGV�GHILQLHUW�XQG�]XVlW]OLFK�QRFK�GHQ�)RUGHUXQJHQ�GHU�.XQGHQ�HQWVSUHFKHQ��
$OO� GLHV� �'RNXPHQWDWLRQVOLVWH�� 6SH]LILNDWLRQHQ� XQG� 3DUDPHWHU�� ZHUGHQ� LQ� HLQHP� 4XDOLWlWVSODQ�
]XVDPPHQJHIDVVW�� (U� ]HLJW� DXI�� GDVV� GDV� 3URGXNW� LQ� HLQHU� $UW� XQG� :HLVH� EHVFKDIIHQ� LVW� XP� DOOH�
$QIRUGHUXQJHQ�]X�HUI�OOHQ��(LQ�%HLVSLHO�I�U�HLQHQ�W\SLVFKHQ�4XDOLWlWVSODQ�ILQGHQ�6LH�LQ�$QKDQJ����
'HU�3ODQ�VROOWH�DXFK�EHLQKDOWHQ��ZHOFKH�8QWHUODJHQ�EHQ|WLJW�ZHUGHQ�XQG�DUFKLYLHUW�ZHUGHQ�VROOHQ��
XP� GLH� .RQIRUPLWlW� GHV� 3URGXNWV� EHOHJHQ� ]X� N|QQHQ�� VRIHUQ� GLHV� YRQ� HLQHP� .XQGHQ� RGHU� 3U�IHU�
JHIRUGHUW�ZHUGHQ�VROOWH��,62�������HQWKlOW�ZHUWYROOH�5LFKWOLQLHQ�]XU�(UVWHOOXQJ�YRQ�4XDOLWlWVSOlQHQ��
$X�HUGHP�PXVV�GHU�4XDOLWlWVSODQ�GLH�4XDOLWlWV]LHOH�GHILQLHUHQ�VRZLH�GLH�$QIRUGHUXQJHQ�XQG�=LHOH��
GLH� GDV� 3URGXNW� HUI�OOHQ� VROO�� 1RUPDOHUZHLVH� KDW� HLQ�8QWHUQHKPHQV� DOOH�:HUN]HXJH�EHL�GHU�+DQG��
VHLQHQ�HLJHQHQ�4XDOLWlWVSODQ�HLQ]XKDOWHQ��)�U�GLH�0|JOLFKNHLW��GDVV�GLHV�QLFKW�GHU�)DOO�LVW��HQWZHGHU�
GXUFK� XQJHQ�JHQGH� $XVU�VWXQJ� RGHU� $UEHLWVNUlIWH�� PXVV� GHU� 4XDOLWlWVSODQ� HLQHQ� 0D�QDKPHQSODQ�
EHLQKDOWHQ�� XP� GLHVH� /�FNH� ]X� VFKOLH�HQ�� 'LH� 8QWHUQHKPHQVOHLWXQJ� PXVV� GHQ� ,QKDOW�� GLH�
)RUGHUXQJHQ� XQG� 9HUIDKUHQ� GHV� 4XDOLWlWVSODQHV� NHQQHQ�� XP� GLH� =LHOH� GHU� 3URGXNWUHDOLVLHUXQJ�
KHUEHL]XI�KUHQ��
'LH�'RNXPHQWDWLRQ�PXVV�VWHWV�DXI�GHP�DNWXHOOHQ�6WDQG�JHKDOWHQ�ZHUGHQ��'DV�%HGLHQSHUVRQDO�PXVV�
ZLVVHQ�� ZR� GLH� 'RNXPHQWDWLRQ� I�U� MHGHQ� HLQ]HOQHQ� 3UR]HVV� ]X� ILQGHQ� LVW� XQG� ZHOFKH� 3URWRNROOH�
JHI�KUW� ZHUGHQ� P�VVHQ�� -HGHU� $QJHVWHOOWH� N|QQWH� HLQHQ� 9RUGUXFN� �ZLH� LQ� ������ JH]HLJW��
XQWHUVFKUHLEHQ� XQG� VR� VHLQ� %HZXVVWVHLQ� I�U� GLH� $QIRUGHUXQJHQ�� GLH� VHLQH� 7lWLJNHLW� VWHOOW��
DXVGU�FNHQ��+LHU�QRFK�HLQPDO�GDV�$UEHLWVIOXVVGLDJUDPP��JHN�U]WH�:LHGHUKROXQJ�YRQ��������
�
.XQGHQDXIWUDJ�

Ð
hEHUSU�IXQJ�GHV�3URGXNWHQWZXUIV�Î IDOOV�1HXNRQVWUXNWLRQ�QRWZHQGLJ�Î .RQVWUXNWLRQVEHJLQQ�
� Ð
ZHQQ�.RQVWUXNWLRQ��EHUQRPPHQ�ZHUGHQ�NDQQ��hEHUSU�IXQJ�GHU�+HUVWHOOXQJVDQIRUGHUXQJHQ�
� Ð
P�VVHQ�.RPSRQHQWHQ�HLQJHNDXIW�ZHUGHQ"�Î MD�Î 6XFKH�QDFK�JHHLJQHWHP�/LHIHUDQW���3URGXNW�
� Ð
ZHQQ�NHLQH�IHUWLJHQ�%DXJUXSSHQ�HLQJHNDXIW�ZHUGHQ�
� Ð
.RPSRQHQWHQ�DXV�/DJHUKDOWXQJ�HQWQHKPHQ�
� Ð
)HUWLJXQJ�GHV�3URGXNWV�Î MD�Î )HUWLJXQJV�3UR]HVVVFKULWWH�
� Ð Í� Í Í� Ó
7HVW�GHV�3URGXNWV�Î MD�Î 0HVVJHUlWH�NDOLEULHUW"�Î QHLQ�Î *HUlWH�NDOLEULHUHQ�
� Ð Ô�MD�Î 3URGXNWWHVW�Í MD�Ó
3URGXNWWHVW�DEJHVFKORVVHQ� � � � Ð

Ð Í� Í Í� Í Í� Í
3URGXNW�YHUSDFNHQ��+DQGEXFK�XQG�'DWHQEODWW�EHLOHJHQ���
� Ð
$XVOLHIHUXQJ�
�
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)RUPEODWW�������'RNXPHQWDWLRQV�%HLVSLHO�I�U�GLH�HLQ]HOQHQ�6FKULWWH�GHV�$UEHLWVSUR]HVVHV��
�

• .XQGHQDXIWUDJ�

• 3URGXNWHQWZXUI�
Ö 3URGXNWGHVLJQ�
Ö $EVHJQXQJ�GHU�(QWZXUIVTXDOLWlW�

• .RPSRQHQWHQ�HLQNDXIHQ�
Ö =XOLHIHUHU�XQG�3URGXNWH�EHXUWHLOHQ�

• .RPSRQHQWHQ�DXV�/DJHUKDOWXQJ�HQWQHKPHQ�

• +HUVWHOOXQJVSUR]HVV�

• 3URGXNWWHVWV�
Ö 0H�JHUlWH�NDOLEULHUW�
Ö .DOLEULHUXQJ�
Ö 3URGXNWWHVW�

• 9HUSDFNXQJ�

• $XVOLHIHUXQJ�

• /LHIHUVFKHLQ�

• .XQGHQEHWUHXXQJ��

• 6HUYLFHYHUWUDJ�

• 'RNXPHQWLHUXQJ�GHU�3URGXNWTXDOLWlW�

0DUNHWLQJ�	�9HUNDXI� � +HUVWHOOXQJVOHLWHU� � .XQGH�

'DWXP� � � � 'DWXP� � � � 'DWXP�
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�

)RUPEODWW�������$QOHLWXQJ�]XU�9HUZHQGXQJ�GHV�40�6\VWHP�9HUIDKUHQV�
�

'LH�9HUZHQGXQJ�HLQHV�40�6\VWHP�9HUIDKUHQV�VHW]W�9HUVWlQGQLV�GHU�YHUZHQGHWHQ�4XDOLWlWVQRUP�
YRUDXV��'LHV�ZLUG�GXUFK�6FKXOXQJ�XQG�GDV�9HUWUDXWZHUGHQ�GHU�$QJHVWHOOWHQ�PLW�GHQ�.RQ]HSWHQ�YRQ�
40�6\VWHPHQ���9HUIDKUHQ�XQG�'RNXPHQWDWLRQVDQIRUGHUXQJHQ�HLQHV�MHGHQ�3UR]HVVVFKULWWHV��I�U�GHQ�
HLQ�$QJHVWHOOWHU�YHUDQWZRUWOLFK�LVW��HUUHLFKW��

:R�ILQGH�LFK�,QIRUPDWLRQHQ�]X�GHQ�40�9HUIDKUHQ"�

'LHVH�,QIRUPDWLRQ�LVW�DXI�6HLWH��KLHU�GLH�6HLWHQ]DKO�HLQI�JHQ��GLHVHV�'RNXPHQWV�HQWKDOWHQ��
=XVlW]OLFK�VLQG�,QIRUPDWLRQHQ�HUKlOWOLFK�YRQ��1DPH�GHV�0DQDJHPHQW�%HDXIWUDJWHQ���
:HLWHUH�9RUGUXFNH�ILQGHQ�6LH�LP�$NWHQVFKUDQN�LQ�$EWHLOXQJ��%H]HLFKQXQJ�GHU�$EWHLOXQJ���
6SH]LHOOH�40�9HUIDKUHQ�VLQG�DQ�GHQ�HQWVSUHFKHQGHQ�$UEHLWVSOlW]HQ�GRNXPHQWLHUW��

'DWXP��8QWHUVFKULIW�GHV�$QJHVWHOOWHQ�
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����.XQGHQEH]RJHQH�3UR]HVVH��$EVFKQLWW������
'DV�8QWHUQHKPHQ�PXVV�HLQ�IHVWJHOHJWHV�9HUIDKUHQ�I�U�9HUWUDJVSU�IXQJ�XQG�'RNXPQHWDWLRQ�EHVLW]HQ��
XP� VLFKHU]XVWHOOHQ�� GDVV� DOOH� 9HUSIOLFKWXQJHQ� LQ� JHHLJQHWHU� :HLVH� VFKULIWOLFK� IRUPXOLHUW� VLQG� XQG�
GDVV� HV� GHU� )LUPD� P|JOLFK� LVW�� GLH� YHUWUDJOLFKHQ� 9HUHLQEDUXQJ� HLQ]XKDOWHQ� XQG� IULVWJHUHFKW� ]X�
OLHIHUQ��9LHOH�9HUWUlJH�YHUODQJHQ�QDFK�NRPSOH[HU�WHFKQLVFKHU�8PVHW]XQJ��I�U�GLH�QHXH�(QWZ�UIH�XQG�
)HUWLJXQJVNRQILJXUDWLRQHQ�EHQ|WLJW�ZHUGHQ��8P�HLQHQ�9HUWUDJ�JDQ]KHLWOLFK�]X�EHZHUWHQ�VLQG�GDKHU�
3URMHNWSU�IXQJ��3URMHNWSODQXQJ�XQG�'RNXPHQWLHUXQJ�QRWZHQGLJ��
'LH� 9HUWUDJVSU�IXQJ� VROOWH� DOOH� $VSHNWH� GHV� 9HUWUDJV� EHKDQGHOQ�� GDV� ]X� OLHIHUQGH� 3URGXNW��
/HLVWXQJVDQIRUGHUXQJHQ�� 3URGXNWGHVLJQ� �IDOOV� Q|WLJ��� (QWZXUIVSU�IXQJHQ�� $OOJHPHLQH�
*HVFKlIWVEHGLQJXQJHQ�� /LHIHUSODQ�� /LHIHUDUW�� =DKOXQJVPRGDOLWlWHQ�� ,QVWDOODWLRQVDQOHLWXQJ��
6FKXOXQJVPD�QDKPHQ�� $QJDEHQ� ]XU� HUZDUWHWHQ� /HEHQVGDXHU�� ]XP� 3URGXNWVHUYLFH� XQG� GHQ�
*DUDQWLHEHGLQJXQJHQ��

������ (UPLWWOXQJ�GHU�3URGXNWDQIRUGHUXQJHQ��$EVFKQLWW��������
(LQHV� GHU� KlXILJVWHQ� 3UREOHPH�� GLH� LQ� 9HUELQGXQJ� PLW� 9HUWUDJVDEVFKO�VVHQ� DXIWUHWHQ�� LVW�
0LVVYHUVWlQGQLV� GDU�EHU�� ZDV� JHQDX� EHVWHOOW� ZXUGH�� RGHU� GLH� )HKOHLQVFKlW]XQJ� GHU�
.XQGHQHUZDUWXQJHQ�� (LQ� JXWHU� .RPPXQLNDWLRQVSUR]HVV� PLW� GHP� .XQGHQ� LVW� I�U� GLH� NRUUHNWH�
9HUWUDJVHUI�OOXQJ� HQWVFKHLGHQG�� ,P� .RQIOLNWIDOO� LVW� GLH� O�FNHQORVH� 3URWRNROOLHUXQJ� VlPWOLFKHU�
.RPPXQLNDWLRQVYRUJlQJH�VHKU�ZHUWYROO��'LH�3HUVRQ��GLH�HLQHQ�$XIWUDJ�SHU�7HOHIRQ�DQQLPPW��VROOWH�
GLH� VFKULIWOLFKH� $XIWUDJVEHVWlWLJXQJ� QRFK� HLQPDO� JU�QGOLFK� QDFKOHVHQ�� XP� .ODUKHLW� �EHU� DOOH�
$XIWUDJVGHWDLOV� ]X� KDEHQ�� $OOH� .XQGHQNRQWDNWH�� 8QWHUUHGXQJHQ�� 1RWL]HQ� XQG� GHU� 6FKULIWYHUNHKU�
VROOWHQ� NRUUHNW� GRNXPHQWLHUW� XQG� DUFKLYLHUW� ZHUGHQ�� :HQQ� HLQ� $XIWUDJ� DXI� HOHNWURQLVFKHP� :HJ�
HLQJHKW� �]�%�� SHU� (PDLO��� VROOWH� HLQH� )D[EHVWlWLJXQJ� DQ� GHQ� .XQGHQ� JHVFKLFNW� ZHUGHQ�� XP� VHLQH�
%HVWHOOXQJ�]X��EHUSU�IHQ��
'LHVEH]�JOLFK�JLEW�HV�YLHU�JHWUHQQWH�$QIRUGHUXQJHQ�LQ�,62������������

��� .XQGHQVHLWLJ�VSH]LIL]LHUWH�$QIRUGHUXQJHQ�
��� 1RWZHQGLJH�$QIRUGHUXQJHQ��QLFKW�H[WUD�JHlX�HUW��DEHU�LP�5DKPHQ�GHV�$XIWUDJV�DQHUNDQQW��
��� .RQWUROODQIRUGHUXQJHQ�
��� 8QWHUQHKPHQVVSH]LILVFKH�]XVlW]OLFKH�$QIRUGHUXQJHQ�

-HGZHGH� bQGHUXQJ� ]ZLVFKHQ�9HUWUDJ� XQG� XUVSU�QJOLFKHP�$XIWUDJ� VROOWH� NODUJHVWHOOW� XQG� VFKULIWOLFK�
IHVWJHKDOWHQ� ZHUGHQ�� $OOH� YRQ� GHQ� bQGHUXQJHQ� EHWURIIHQHQ� 3DUWHLHQ� VROOHQ� VFKULIWOLFK� GDYRQ� LQ�
.HQQWQLV� JHVHW]W� ZHUGHQ� XQG� GLH� .HQQWQLVQDKPH� ²� HEHQIDOOV� VFKULIWOLFK� ²� EHVWlWLJHQ�� )DOOV� GHU�
9HUWUDJ� QDFKWUlJOLFK� LQ� LUJHQGHLQHU� :HLVH� DEJHlQGHUW� ZLUG�� VROOWH� HLQH� VFKULIWOLFKH� $XI]HLFKQXQJ�
GDU�EHU� DQJHOHJW� ZHUGHQ� XQG� DOOH� EHWHLOLJWHQ� =XOLHIHU�$EWHLOXQJHQ� VROOWHQ� VFKULIWOLFK� GDYRQ�
EHQDFKULFKWLJW�ZHUGHQ��XP�9HUZLUUXQJ�XQG�IDOVFKH�3URGXNWDXVOLHIHUXQJ�]X�YHUKLQGHUQ��
�
(LQ� %HLVSLHO�� 1DFK� $XIWUDJVHLQJDQJ� I�U� HLQ� 6\VWHP� ZLUG� GHP� $XIWUDJJHEHU� �EOLFKHUZHLVH� HLQH�
=HLFKQXQJ� GHU� $QRUGQXQJ� ]XU� %HVWlWLJXQJ� ]XJHVFKLFNW�� 6LH� N|QQWH�DEJHOHKQW�XQG�1DFKEHVVHUXQJHQ�
RGHU� bQGHUXQJHQ� JHZ�QVFKW� ZHUGHQ�� 'D� GLH� )HUWLJXQJ� XQG� %DXWHLO�%HVWHOOXQJ� VRIRUW� EHJLQQHQ�
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N|QQWH�� LVW�VFKQHOOH�XQG�JHQDXH�5�FNVSUDFKH�PLW�GHP�.XQGHQ�QRWZHQGLJ��XP�GHQ�(LQNDXI�IDOVFKHU�
%DXWHLOH� RGHU� %DXJUXSSHQ� ]X� YHUPHLGHQ� XQG� HLQH� VSlWHUH� 9HU]|JHUXQJ� GHV� /LHIHUWHUPLQV� ]X�
YHUPHLGHQ�� .RPPXQLNDWLRQ� XQG� VFKQHOOHV� )HHGEDFN� VLQG� YRQ� HQWVFKHLGHQGHU� %HGHXWXQJ� I�U� GHQ�
$UEHLWVIOXVV�XQG�GLH�SODQPlVVLJH�$XVOLHIHUXQJ��

������ %HZHUWXQJ�GHU�3URGXNWDQIRUGHUXQJHQ��$EVFKQLWW��������
3URGXNWDQIRUGHUXQJHQ� ZXUGHQ� LP� YRUKHUJHKHQGHQ� $EVFKQLWW� EHVSURFKHQ�� (V� LVW� VHKU� ZLFKWLJ�� GDVV�
,KU� 8QWHUQHKPHQ� GLH� $QIRUGHUXQJHQ�� GLH� DQ� GLH� 3URGXNWH� RGHU� 'LHQVWOHLVWXQJHQ� JHVWHOOW� ZHUGHQ��
�EHUSU�IW�� ,P� )DOO� YRQ� =ZLVFKHQKlQGOHUQ� XQG� VWDQGDUGLVLHUWHQ� 3URGXNWHQ� LVW� GLHV� HLQH� HLQIDFKH�
$XIJDEH��GLH� YRQ�HUIDKUHQHQ�$QJHVWHOOWHQ�HUOHGLJW�ZHUGHQ�NDQQ��%HL�HLQHU� NOHLQHQ�)LUPD�NDQQ�GHU�
*HVFKlIWVI�KUHU�GLHVEH]�JOLFK�VFKQHOO�HLQH�EHGDUIVJHUHFKWH�(QWVFKHLGXQJ�WUHIIHQ��'LH�6FKZLHULJNHLW�
EHJLQQW� GDQQ�� ZHQQ� GDV� 3URGXNW� %HVWDQGWHLO� HLQHV� 6\VWHPV� LVW�� GDV� XQWHU� XQWHUVFKLHGOLFKHQ�� WHLOV�
VRJDU� XQEHNDQQWHQ�� %HGLQJXQJHQ� IXQNWLRQLHUHQ� PXVV�� ,Q� VROFKHQ� )lOOHQ� LVW� HV� QRWZHQGLJ�� GLH�
$QIRUGHUXQJHQ� JHQDX� PLW� GHQ� ]XVWlQGLJHQ� (QWZLFNOXQJVLQJHQLHXUHQ� ]X� SU�IHQ�� XP� )HKOHU� ]X�
YHUPHLGHQ��
(LQH�GRNXPHQWLHUWH�9HUIDKUHQVZHLVH�LVW�GLH�EHTXHPVWH�XQG�VFKQHOOVWH�$UW��GLHVEH]�JOLFKH�3UREOHPH�
]X� XPJHKHQ�� 'LH� I�U� GLH� $QQDKPH� ]XVWlQGLJH� 6WHOOH� VROOWH� GDU�EHU� LQIRUPLHUW� XQG� GLH�
.XQGHQEHG�UIQLVVH�ELV�LQV�NOHLQVWH�'HWDLO�DQDO\VLHUW�ZHUGHQ��(LQ�%HLVSLHO�KLHU]X�JLEW�%LOG�����ZLHGHU��
'LH� ZLFKWLJHQ� $VSHNWH� GLHVHV� $EVFKQLWWV� VLQG� HUVWHQV� GLH� %HVWlWLJXQJ� GHU� $QIRUGHUXQJ� �3URGXNW��
/LHIHUXQJ�� HYWO�� ,QVWDOODWLRQ��� ]ZHLWHQV� GLH� hEHUSU�IXQJ� GHU� 3URGXNWDQIRUGHUXQJ� XQG� GHU�
0|JOLFKNHLWHQ� ,KUHV� 8QWHUQHKPHQV� XQG� GULWWHQV� GLH� %HUHLWVWHOOXQJ� GHU� EHQ|WLJWHQ� 5HVVRXUFHQ��
9HUI�JW�,KUH�)LUPD�QLFKW��EHU�GLHVH�5HVVRXUFHQ�RGHU�KDQGHOW�HV�VLFK�XP�HLQ�Y|OOLJ�QHXHV�3URGXNW��VR�
PXVV� GHU� .XQGH� XQG� GLH� 6FKO�VVHOILJXUHQ� LQQHUKDOE� GHV� 8QWHUQHKPHQV� �EHU� GLH� PLW� GHP� 3URGXNW�
YHUEXQGHQHQ�5LVLNHQ�DXIJHNOlUW�ZHUGHQ��

������ .RPPXQLNDWLRQ�PLW�GHQ�.XQGHQ��$EVFKQLWW��������
8P� GHQ� .XQGHQ� ]XIULHGHQ� ]X� VWHOOHQ�� LVW� HV� ]ZLQJHQG� HUIRUGHUOLFK�� DOOH� .XQGHQDQIUDJHQ�
DXI]XQHKPHQ� XQG� DQ� GLH� ]XVWlQGLJHQ� 6WHOOHQ� ZHLWHU]XJHEHQ�� 'HU� $XVOLHIHUXQJ� GHV� 3URGXNWV��
QDFKIROJHQGHU� .RQWDNW� ]XP� .XQGHQ� LVW� ZLFKWLJ�� XP� GLH� %HIULHGLJXQJ� GHV� .XQGHQ� XQG� VHLQH�
$N]HSWDQ]�I�U�GDV�3URGXNW�HLQVFKlW]HQ�]X�N|QQHQ��+LHUEHL�JHKW�HV�QLFKW�QXU�XP�GLH�3URGXNWTXDOLWlW��
VRQGHUQ�DXFK�XP�/LHIHUXQJ��5HFKQXQJVWHOOXQJ��GLH�4XDOLWlW�GHU�%HGLHQXQJVDQJOHLWXQJ�XVZ��
)�U�GHQ�9HUWUDJ� VROOWH�HLQH�$NWH�DQJHOHJW�ZHUGHQ��GLH� VlPWOLFKH�3DSLHUH��4XDOLWlWVDXI]HLFKQXQJHQ�
XQG� 'RNXPHQWH� XPIDVVW� XQG� GLH� ]XU� ]XN�QIWLJHQ� 9HUZHQGXQJ� GLHQW�� 9LHOH� 9HUWUlJH� OHJHQ� HLQHQ�
0LQGHVW]HLWUDXP� IHVW�� I�U�GHQ�GHU�$XIWUDJQHKPHU�8QWHUODJHQ�EHUHLWKDOWHQ�PXVV��GLH�EHOHJHQ��GDVV�
GHU� 4XDOLWlWV�3URGXNWLRQVSUR]HVV� HLQJHKDOWHQ� ZXUGH�� $OOH� 9HUWUDJVXQWHUODJHQ�� $XIWUlJH� XQG�
%HVWHOOXQJHQ� VLQG� 4XDOLWlWVDXI]HLFKQXQJHQ� XQG� VROOWHQ� GHVKDOE� GHQ� ,62�)RUGHUXQJHQ� DXV� $EVFKQLWW�
������HQWVSUHFKHQG�EHKDQGHOW�ZHUGHQ��'LH�(LQEHKDOWXQJ�YRQ�8QWHUODJHQ�LVW�I�U�]XN�QIWLJH�3U�IXQJHQ�
VHKU�ZLFKWLJ�� 'DPLW�'RNXPHQWH� QLFKW� HZLJ� JHODJHUW�ZHUGHQ�P�VVHQ�� HPSILHKOW� HV� VLFK�� � VFKRQ� LP�
4XDOLWlWVKDQGEXFK� HLQHQ� 'RNXPHQWDWLRQVNUHLVODXI� IHVW]XOHJHQ�� GHU� GLH� /DJHUXQJVGDXHU� EHVWLPPW��
:HQQ� HLQ� .XQGH� DXI� OlQJHUH� /DJHUXQJVIULVWHQ� EHVWHKW� RGHU� HLQ� 9HUWUDJ� GLHV� YHUODQJW�� VROOWH� GLHVH�
OlQJHUH�)ULVW�VFKRQ�EHL�9HUWUDJVDEVFKOXVV�IHVWJHOHJW�ZHUGHQ��
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$EELOGXQJ�����9HUIDKUHQ�]XP�(LQNDXI�QLFKW�VWDQGDUGLVLHUWHU�3URGXNWH�
�

.RQVWUXNWLRQ)HUWLJXQJ

.XQGH

$XIWUDJV�
EHVWlWLJXQJ

$XIWUDJVHLQJDQJ
9HUNDXIVDEWHLOXQJ

:LH�N|QQHQ�ZLU�
GDV�KHUVWHOOHQ"

:DV�I�U�HLQ�3URGXNW"�
.HLQ�6WDQGDUGSURGXNW

(QWZXUI�	�
'RNXPHQWDWLRQ

6SH]LIL]LHUXQJ�	
'RNXPHQWDWLRQ
$EVHJQXQJ

$EJHVHJQHWH'RNXPHQWHDQ
)HUWLJXQJ�XQG�.RQVWUXNWLRQ

(LQNDXI�DXIWUDJVVSH]LILVFKHU�.RPSRQHQWHQ

+HUVWHOOXQJ�GHU�6WDQGDUGNRPSRQHQWHQ

3URGXNWIHUWLJXQJ�XQG�7HVW

$XVOLHIHUXQJ�
40�3URGXNW� XQG�
'RNXPHQWDWLRQVSU�IXQJ

.XQGHQ�
EHVWlWLJXQJ
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)RUPEODWW���������$XIWUDJVSU�IXQJ�XQG�$XIWUDJVEHZHUWXQJ�
�

.XQGH�� � � 7HO��� �

$QVFKULIW�� � )D[�� �

3/=��2UW�� � (PDLO�� �

3URGXNWEH]HLFKQXQJ�� �

3URGXNWFRGH�� � �

%HVWHOOGDWXP�� � �

/LHIHUGDWXP�� � �

/LHIHUYHUHLQEDUXQJ�� �

%HV��$QIRUGHUXQJHQ�� �

.RVWHQYRUDQVFKODJ�� �

9RUEHKDOW�� � �

9HUWUDJV�EHUSU�IXQJ�� �

=XVWlQGLJHU�/HLWHU�� �

(LQJDQJVSU�IXQJ�� � $QIRUGHUXQJHQ�
.RVWHQVFKlW]XQJ�
/LHIHUSODQ�
%HVRQGHUH�$QIRUGHUXQJHQ�
.RQWDNWSHUVRQHQ�

.RQVWUXNWLRQVEHVSUHFKXQJ��ZHQQ�QRWZHQGLJ��
8UVSU�QJOLFKHV�3URGXNW�
3URGXNW�=ZLVFKHQVWXIH�
3URWRW\SHQSU�IXQJ�
$EVFKOLH�HQGH�3URGXNWSU�IXQJ�

$XIWUDJV��9HUWUDJVlQGHUXQJHQ���
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����(QWZLFNOXQJ��$EVFKQLWW������
'LHVHU� 7HLO� GHV� 3UR]HVVHV� JLOW� QDW�UOLFK� QXU� I�U� 8QWHUQHKPHQ�� GLH� LP� %HUHLFK� .RQVWUXNWLRQ� XQG�
(QWZLFNOXQJ� WlWLJ� VLQG� RGHU� GLH� QHXH� 3URGXNWH� HQWZHUIHQ�� =LHO� LVW� HV�� GRNXPHQWLHUWH�
9HUIDKUHQVUHJHOQ�]X�HUVWHOOHQ��LQ�GHQHQ�GHU�$XIEDX�GHV�%HUHLFKHV�.RQVWUXNWLRQ�GDUJHVWHOOW�ZLUG��'HU�
3UR]HVV� VROOWH� DXI� NHLQHQ� )DOO� VHKU� NRPSOL]LHUW� VHLQ� XQG� DXFK� QLFKW� GLH� .UHDWLYLWlW� XQG� GHQ�
(LQIDOOVUHLFKWXP�GHU�(QWZLFNOHU�HLQVFKUlQNHQ���

������ (QWZLFNOXQJVSODQXQJ��$EVFKQLWW��������
$XVJDQJVSXQNW� LVW� GLH� 'HILQLWLRQ� GHV� =LHOV� GHV� (QWZXUIHV�� GD]X� JHK|UW� GLH� ,GHQWLIL]LHUXQJ� YRQ�
6SH]LILNDWLRQHQ� I�U� /HLVWXQJ�� lX�HUH� (UVFKHLQXQJ� XQG� =XYHUOlVVLJNHLW� XQG� YRQ� bQGHUXQJHQ� RGHU�
QHXHQ� (QWZLFNOXQJHQ� KLQVLFKWOLFK� *HVWDOW� XQG� )RUP�� :HQQ� GDV� =LHO� NODU� GHILQLHUW� LVW�� PXVV� GDV�
8QWHUQHKPHQ� GLH� Q|WLJHQ� 5HVVRXUFHQ� EHVWLPPHQ�� )DFKSHUVRQDO� DEVWHOOHQ� XQG� GLH� 5HVVRXUFHQ�
IUHLPDFKHQ��'DUDXV�HUJLEW�VLFK�HLQH�.RQVWUXNWLRQVSODQXQJ��GLH�LQ�UHJHOPl�LJHQ�$EVWlQGHQ��EHUSU�IW�
ZHUGHQ�VROOWH��XP�)RUWVFKULWWH�IHVW]XVWHOOHQ��6FKZLHULJNHLWHQ�]X�HUNHQQHQ�XQG�JHJHEHQHQIDOOV�QHXH�
$QIRUGHUXQJHQ� KLQ]X]XI�JHQ�� 'HU� 3ODQ� VROOWH� HLQHQ� hEHUEOLFN� �EHU� GLH� 6FKQLWWVWHOOHQ� ]ZLVFKHQ�
.RQVWUXNWLRQ� XQG� +HUVWHOOXQJ� HUP|JOLFKHQ� XQG� HLQHQ� 3URGXNWLRQVSUR]HVV� GHU� VWXIHQZHLVHQ�
(LQI�KUXQJ�HQWZLFNHOQ��GDPLW�GHU�hEHUJDQJ�]ZLVFKHQ�EHLGHQ�%HUHLFKHQ�JODWW�YHUOlXIW���
$P�%HJLQQ�GHV�.RQVWUXNWLRQVSUR]HVVHV�PXVV�HLQ�NODU�GHILQLHUWHV�=LHO�I�U�/HLVWXQJ�XQG�=XYHUOlVVLJNHLW�
VWHKHQ��5HJHOPl�LJH�)RUWVFKULWWVNRQWUROOHQ�KHOIHQ�GHP�7HDP��GDV�LQ�GHU�.RQVWUXNWLRQ�DUEHLWHW��VLFK�
DXI� SUREOHPDWLVFKH� 3XQNWH� ]X� NRQ]HQWULHUHQ�� VLFK� 8QWHUVW�W]XQJ� LQ� DQGHUHQ� %HUHLFKHQ� GHV�
8QWHUQHKPHQV� ]X� EHVFKDIIHQ� XQG� GLH� .XQGHQ� �EHU� 6FKZLHULJNHLWHQ� RGHU� 9HU]|JHUXQJHQ� DXI� GHP�
ODXIHQGHQ� ]X� KDOWHQ�� (IIHNWLYH� .RPPXQLNDWLRQ� LVW� HLQH� 9RUDXVVHW]XQJ� I�U� HLQH� HIIHNWLYH�
.RQVWUXNWLRQVSODQXQJ�� 'LH� 'RNXPHQWLHUXQJ� DOOHU� %HUHFKQXQJHQ� XQG� DOOHU� DQGHUHU� ZLFKWLJHQ� 'DWHQ�
LVW� ]XP� HLQHQ� ZLFKWLJ� I�U� GDV� (UEULQJHQ� GHU� YHUWUDJOLFK� ]XJHVLFKHUWHQ� .RQVWUXNWLRQVOHLVWXQJ� XQG�
OLHIHUW� ]XP� DQGHUHQ� ,QSXW� I�U� N�QIWLJH� .RQVWUXNWLRQVDXIWUlJH�� )OXVVGLDJUDPPH�� *DQWW�� RGHU� 3HUW�
'LDJUDPPH� VLQG� $QVFKDXXQJVPDWHULDO� XQG� JUDSKLVFKH� :HUN]HXJH�� GLH� GHQ� 6WDWXV� XQG� GLH�
)RUWVFKULWWH� GHU� .RQVWUXNWLRQ� DQ]HLJHQ� XQG� $XVNXQIW� GDU�EHU� JHEHQ�� RE� GLH� 3ODQXQJ� ULFKWLJ� RGHU�
IHKOHUKDIW�LVW���
'LH� (OHPHQWH� GHV� YRUJHVFKODJHQHQ� 3UR]HVVHV� ]XP� (UUHLFKHQ� GHU� DQJHVWUHEWHQ� .RQWUROOH� VLQG� LQ�
)RUPEODWW���������XQG���������DXIJHI�KUW��
���=LHO�GHV�(QWZXUIV�LVW�HV��

• 'DV�DQJHVWUHEWH�(UJHEQLV�NODU�]X�GHILQLHUHQ��
• (LQ�HLQIDFKHV�)OXVVGLDJUDPP�]XP�(UUHLFKHQ�GLHVHV�=LHOV�]X�HUVWHOOHQ��
• 9HUDQWZRUWXQJ�I�U�GLH�YHUVFKLHGHQHQ�6FKULWWH�]XZHLVHQ��
• .RQWUROOH��9HULIL]LHUXQJ�XQG�9DOLGLHUXQJ�VLFKHU]XVWHOOHQ��

�
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,P�,GHDOIDOO�EHVWHKW�GLH�0|JOLFKNHLW��GHQ�QHXHQ�(QWZXUI�PLW�IU�KHUHQ�]X�YHUJOHLFKHQ��XP�VR�LQ�HLQHP�
HUVWHQ�6FKULWW�GLH�Q|WLJHQ�bQGHUXQJHQ�IHVW]XVWHOOHQ��'DQQ�NDQQ�GLH�%HUHFKQXQJ�GHV�QHXHQ�(QWZXUIV�
YRQ�HLQHP�EHNDQQWHQ�3URGXNW�XQG�VHLQHU�/HLVWXQJ�DXVJHKHQ�XQG�OHGLJOLFK�HUZHLWHUW�RGHU�YHUlQGHUW�
ZHUGHQ�� XP� ]X� GHP� QHXHQ� (QWZXUI� ]X� JHODQJHQ�� 'DV� $XIVWHOOHQ� HLQHV� =HLWSODQV� XQG� HLQHV� *DQWW�
'LDJUDPPV� �0HLOHQVWHLQ�'LDJUDPP�� VLQG� YRQ� JUR�HU� +LOIH� I�U� 3ODQXQJ� XQG� =XZHLVXQJ� YRQ�
5HVVRXUFHQ��
���9HUIDKUHQ�XQG�9HUDQWZRUWXQJ�

• 'HU�%HGDUI�DQ�WHFKQLVFKHP�6XSSRUW�ZLUG�IHVWJHVWHOOW��
• :HLWHUH�GDPLW�]XVDPPHQKlQJHQGH�$UEHLWHQ�XQG�+LOIHQ�ZHUGHQ�EHVWLPPW��
• 'LH�EHQ|WLJWH�+LOIH�DXV�GHQ�%HUHLFKHQ�'RNXPHQWDWLRQ�XQG�(LQNDXIV�ZLUG�VSH]LIL]LHUW��
• 'LH�.RPPXQLNDWLRQ�PLW�GHQ�XQG�GLH�.RQWUROOH�GHU�EHWHLOLJWHQ�3DUWHLHQ�ZLUG�IHVWJHOHJW���

(V�PXVV�NODU�VHLQ��ZHU�GLH�9HUDQWZRUWXQJ�I�U�GHQ�(QWZXUI�WUlJW��'LH�EHQ|WLJWHQ�5HVVRXUFHQ�VROOWHQ�
YRUDXVJHSODQW� XQG� EHUHLWJHVWHOOW� ZHUGHQ�� XP� HLQHQ� UHLEXQJVORVHQ� $EODXI� GHV� 3URMHNWHV� ]X�
HUP|JOLFKHQ�� :DKUVFKHLQOLFK� ZHUGHQ� DQGHUH� $EWHLOXQJHQ� ZLH� +HUVWHOOXQJ�� (LQNDXI�� 9HUNDXI�
XQG�RGHU� 0DUNHWLQJ� YRQ� GHQ� (UJHEQLVVHQ� GHV� (QWZXUIV� SURILWLHUHQ�� $XFK� 8QWHUDXIWUDJQHKPHU� XQG�
.XQGHQ� N|QQHQ� EHWHLOLJW� ZHUGHQ�� $OOH� %HWHLOLJWHQ� VROOHQ� ZlKUHQG� GHV� JHVDPWHQ� 3UR]HVVHV�
PLWDUEHLWHQ��,Q�NULWLVFKHQ�=HLWHQ�NDQQ�LKUH�8QWHUVW�W]XQJ�YRQ�JUR�HU�%HGHXWXQJ�I�U�GLH�UHFKW]HLWLJH�
XQG�]XIULHGHQVWHOOHQGH�(UEULQJXQJ�GHV�(QWZXUIHV� VHLQ��$OOH�%HWHLOLJWHQ� VROOHQ� ��XQDEKlQJLJ�YRQ�$UW�
XQG�8PIDQJ�LKUHU�0LWDUEHLW�²��EHU�GHQ�6WDWXV�GHV�(QWZXUIV�DXI�GHP�ODXIHQGHQ�JHKDOWHQ�ZHUGHQ���

������ (QWZLFNOXQJVHLQJDEHQ��$EVFKQLWW��������
'LH� $QIRUGHUXQJHQ� LP� %HUHLFK� .RQVWUXNWLRQ� VLQG� PDQFKPDO� YHUZLUUHQG� RGHU� QLFKW� NODU� GHILQLHUW��
'DKHU� LVW�.RPPXQLNDWLRQ� YRQ�JUR�HU�%HGHXWXQJ�XP�]X�YHUPHLGHQ��GDVV�DP�(QGH�GHU�%HP�KXQJHQ�
HLQ� XQHUZ�QVFKWHV� 3URGXNW� VWHKW�� :HQQ� GLH� 9HUNDXIVDEWHLOXQJ�� GHU� .XQGH� XQG� GHU� (QWZLFNOHU� LQ�
9HUELQGXQJ� VWHKHQ�� HUP|JOLFKW� GLHV� HLQHQ� JXWHQ� hEHUEOLFN� �EHU� GLH� :�QVFKH� XQG� %HG�UIQLVVH��
=LHONRQIOLNWH�VROOWHQ�YHUPLHGHQ�ZHUGHQ��%HLVSLHOH�I�U�$QIRUGHUXQJHQ��GLH�KlXILJ�QLFKW�DQJHVSURFKHQ�
ZHUGHQ�� VLQG� +RFKVSDQQXQJVOHLVWXQJ�� $QODJHQXPJHEXQJ�� .RUURVLRQVUHVLVWHQ]� XQG�
=XYHUOlVVLJNHLWVWHVWEHGLQJXQJHQ��
%HDFKWHQ�6LH�GHVZHJHQ�IROJHQGHV��

• .OlUHQ�6LH�PLW�.XQGH�XQG�0DUNHWLQJDEWHLOXQJ�JHQDX�DE��ZHOFKHQ�,QSXW�6LH�EHQ|WLJHQ��
• &KHFNHQ�6LH�GLH�JHVHW]OLFKHQ�%HVWLPPXQJHQ�XQG�GLH�$XVI�KUXQJVEHVWLPPXQJHQ��
• %HU�FNVLFKWLJHQ�6LH�DOOH�9HUWUDJVSU�IXQJHQ�XQG�²DQIRUGHUXQJHQ��
• .OlUHQ� 6LH� NRQNXUULHUHQGH� $QIRUGHUXQJHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� .XQGHQ�� XQG�

0DUNHWLQJEHG�UIQLVVH��
• 0DFKHQ� 6LH� HLQH� /LVWH� GHU� QLFKW� DXVGU�FNOLFK� HUNOlUWHQ� $QIRUGHUXQJHQ�� ZLH�� JHVHW]OLFKH�

%HVWLPPXQJHQ��3DWHQWH��6LFKHUKHLW��,QGXVWULHSUD[LV�XQG�1RUPHQ�XVZ��
• 6W�W]HQ�6LH� VLFK�DXI�'DWHQ�DXV� IU�KHUHQ�.RQVWUXNWLRQV��XQG�(QWZLFNOXQJVSURMHNWHQ�XQG�DXI�

HLQVFKOlJLJH�$QIRUGHUXQJHQ�I�U�EHVWHKHQGH�3URGXNWH��
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������ (QWZLFNOXQJVHUJHEQLVVH��$EVFKQLWW��������
:HQQ� GHU� (QWZXUI� IHUWLJ� LVW�� ZLUG� HLQ� /HLVWXQJVWHVW� JHSODQW�� DXVJHKHQG� YRQ� GHQ� 3DUDPHWHUQ�� GLH�
JHlQGHUW� ZXUGHQ�� RGHU� HLQ� 3URWRW\S� ZLUG� HUVWHOOW��:LFKWLJ� LVW� IHVW]XVWHOOHQ�� RE� GHU� QHXH� (QWZXUI�
QHJDWLYH� $XVZLUNXQJHQ� DXI� GLH� 8PZHOW� PLW� VLFK� EULQJW�� GLH� JHJHQ� $XVI�KUXQJVEHVWLPPXQJHQ�
YHUVWR�HQ�Z�UGHQ�� ]�%��ZHQQ�GLH�9HUZHQGXQJ�HLQHU�&KHPLNDOLH�HUIRUGHUOLFK� LVW�� I�U�GLH�EHVRQGHUH�
(QWVRUJXQJVYRUVFKULIWHQ�JHOWHQ�RGHU�ZHQQ�HLQ�0HWDOO�YHUZHQGHW�ZLUG��GDV�ZlKUHQG�GHU�9HUDUEHLWXQJ�
*DVH� DXVVWU|PW� XVZ�� 3UREOHPH� N|QQHQ� VLFK� DXFK� LQ� =XVDPPHQKDQJ�PLW� GHU� ZHLWHUHQ� %HKDQGOXQJ�
XQG�GHU�/DJHUXQJ�HUJHEHQ��GLHV�LVW�GHU�)DOO�EHL�%DWWHULHQ��GLH�VFKRQ�ODQJH�JHODJHUW�VLQG�XQG�GHVKDOE�
ZLHGHU�JHODGHQ�ZHUGHQ�P�VVHQ�RGHU�GLH�EHVRQGHUH�/DJHUEHGLQJXQJHQ�HUIRUGHUOLFK�PDFKHQ��0DQFKH�
0DWHULDOHQ�� GLH� I�U� GLH� 0RQWDJH� EHVWLPPW� VLQG�� N|QQHQ� QXU� EHJUHQ]WH� =HLW� JHODJHUW� ZHUGHQ� XQG�
EHQ|WLJHQ�EHVWLPPWH�%HGLQJXQJHQ�KLQVLFKWOLFK�)HXFKWLJNHLW�XQG�7HPSHUDWXU��$OO�GLHVH�(LQ]HOKHLWHQ�
P�VVHQ� EHL� GHU� .RQVWUXNWLRQ� EHU�FNVLFKWLJW� ZHUGHQ�� VR� ZLH� DXFK� HLQ� 3ODQ� I�U� GLH� (QWVRUJXQJ� GHV�
3URGXNWHV�DP�(QGH�VHLQHU�/HEHQVGDXHU��]�%��%DWWHULHQ����
.RQVWUXNWLRQV�(UJHEQLVVH��

• hEHUSU�IHQ��RE�GDV�JHZ�QVFKWH�(UJHEQLV�GHU�.RQVWUXNWLRQ�HUUHLFKW�ZXUGH��
• 1DFKSU�IHQ��GDVV�GHU�(QWZXUI�DOOH�HLQJDQJV�IHVWJHOHJWHQ�$QIRUGHUXQJHQ�HUI�OOW��
• %HU�FNVLFKWLJHQ�� ZRI�U� GHU� (QWZXUI� N�QIWLJ� YHUZHQGHW� ZLUG� XQG� GDVV� DOOH� HLQVFKOlJLJHQ�

%HVWLPPXQJHQ�EHDFKWHW�ZHUGHQ��
• 'RNXPHQWLHUHQ� DOOHU� $VSHNWH� GHV� (QWZXUIHV� XQG� VHLQHU� .RPSRQHQWHQ� RGHU� GHU�

5RKPDWHULDOLHQ�� GLH� ]XU� (UEULQJXQJ� GHU� 'LHQVWOHLVWXQJ� RGHU� +HUVWHOOXQJ� GHV� 3URGXNWHV�
HUIRUGHUOLFK�VLQG��

• hEHUSU�IHQ�GHU�$EQDKPHNULWHULHQ�GHV�IHUWLJHQ�3URGXNWV��VHLQHU�0DWHULDOLHQ�XQG�%DXJUXSSHQ��
• ,GHQWLIL]LHUHQ�GHU�)DNWRUHQ��GLH�ZlKUHQG�GHV�%HWULHEV�RGHU�GHU�9HUZHQGXQJ�NULWLVFK�I�U�GLH�

.XQGHQ]XIULHGHQKHLW� VHLQ� N|QQWHQ� �/DJHUXQJ�� ZHLWHUH� %HKDQGOXQJ�� ,QVWDQGKDOWXQJ��
(QWVRUJXQJ�XVZ����

• 6LFKHUVWHOOHQ��GDVV�GDV�3URGXNW�NHLQH�XQHUZ�QVFKWHQ�)XQNWLRQHQ�RGHU�)HKOHU�KDEHQ�ZLUG��
�

������ (QWZLFNOXQJVEHZHUWXQJ��$EVFKQLWW��������
'DEHL� KDQGHOW� HV� VLFK�XP�HLQ� ,QVWUXPHQW��GDV� I�U�HLQHQ�JHJO�FNWHQ�(QWZXUI� YRQ�JUR�HU�%HGHXWXQJ�
LVW�� +DQGHOW� HV� VLFK� XP� HLQ� VHKU� NOHLQHV� .RQVWUXNWLRQVSURMHNW�� JHQ�JHQ� MH� HLQH� hEHUSU�IXQJ� ]X�
%HJLQQ� XQG� ]XP� $EVFKOXVV�� )�U� HLQHQ� Y|OOLJ� QHXHQ� (QWZXUI� GDJHJHQ� RGHU� I�U� HLQ� NRPSOL]LHUWHV�
3URGXNW� E]Z�� HLQH� DQVSUXFKVYROOH� 'LHQVWOHLVWXQJ� ZHUGHQ� LP� DOOJHPHLQHQ� PHKUHUH� hEHUSU�IXQJHQ�
YRUJHVHKHQ��GLH�QHEHQ�GHQ�%HUHLFKHQ�7HFKQLN�XQG�.XQGHQGLHQVW�DXFK�$EWHLOXQJHQ�ZLH�]�%��9HUNDXI��
0DUNHWLQJ� RGHU� +HUVWHOOXQJ� HLQEH]LHKHQ�� 'D� GLHVH� DOOJHPHLQHQ�hEHUSU�IXQJHQ� YRQ� JUR�HP�1XW]HQ�
VLQG�� VLQG� VLH� VHKU� ]X� HPSIHKOHQ�� )DOOV� HUIRUGHUOLFK�� N|QQHQ� DXFK� GHU� .XQGH� XQG� /LHIHUDQWHQ�
HLQEH]RJHQ� ZHUGHQ�� 'LH� 'RNXPHQWLHUXQJ� DOOHU� bQGHUXQJHQ� LVW� HLQ� NULWLVFKHU� 3XQNW�� GHU� JHQDX�
NRQWUROOLHUW�ZHUGHQ�PXVV���
�
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(LQ]HOKHLWHQ�GHU�(QWZLFNOXQJV�hEHUSU�IXQJ��
• =ZLVFKHQNRQWUROOHQ�]XU�hEHUZDFKXQJ�GHU�)RUWVFKULWWH�ZHUGHQ�DQJHVHW]W��
• hEHUSU�IXQJ� GHU� 3ODQXQJ�� $QSDVVXQJ� GHV� =HLWSODQV� XQG� %HUHLWVWHOOHQ� YRQ� ]XVlW]OLFKHQ�

5HVVRXUFHQ�VLQG�P|JOLFK��0HKU�0LWDUEHLWHU�N|QQHQ�GHP�3URMHNW�]XJHZLHVHQ�ZHUGHQ��
• $OOH� LQWHUQHQ� XQG� H[WHUQHQ�$QIRUGHUXQJHQ�ZHUGHQ� �EHUSU�IW�� XP�GHQ�(UIROJ�GHV�3URMHNWHV�

]X�JDUDQWLHUHQ��
• 'HU� ,QSXW� DOOHU� EHWHLOLJWHQ� $EWHLOXQJHQ� ZLUG� HLQJHKROW�� ]�%�� DXV� 0DUNHWLQJ�� +HUVWHOOXQJ��

*HVFKlIWVI�KUXQJ��7HFKQLN��,QVWDQGKDOWXQJ��.XQGHQGLHQVW��(LQEDX�XVZ��
• 'LH�7HUPLQH�I�U�GHQ�.DXI�YRQ�.RPSRQHQWHQ�RGHU�%DXJUXSSHQ�ZHUGHQ��EHUSU�IW�XQG�HV�ZLUG�

IHVWJHVWHOOW��ZHOFKHU�%HVWDQG�Q|WLJ�LVW��
• 'LH�(LQEH]LHKXQJ�YRQ�.XQGHQ�XQG�/LHIHUDQWHQ�LVW�P|JOLFK��
• (V�LVW�JHZlKUOHLVWHW��GDVV�GDV�3URGXNW�DOOH�JHQDQQWHQ�$QIRUGHUXQJHQ�HUI�OOW��
• 'LH� =XVLFKHUXQJ� GHU� /LHIHUDQWHQ� RGHU� 8QWHUDXIWUDJQHKPHU� ZLUG� HLQJHKROW�� GDVV� LKUH�

3URGXNWH�GLH�$QIRUGHUXQJHQ�HUI�OOHQ��
• 'LH�+HUVWHOOXQJVNRVWHQ�ZHUGHQ�GXUFK�GHQ�(LQVDW]�YRQ�DXVJHELOGHWHP�3HUVRQDO�JHVHQNW��
• 'LH�S�QNWOLFKH�)UHLJDEH�GHU�QHXHQ�3URGXNWH�ZLUG�VLFKHUJHVWHOOW��
• )�U� DOOH� 6FKULWWH� XQG� (QWVFKHLGXQJHQ� JLEW� HV� 'RNXPHQWDWLRQ� XQG� %HULFKWH�� (V� LVW�P|JOLFK��

GLH�HLQ]HOQHQ�3XQNWH�ZHLWHU]XYHUIROJHQ��3UREOHPH�XQG�/|VXQJHQ�ZHUGHQ�JHQDQQW��
• 'LH�%HWHLOLJXQJ�GHV�.XQGHQ�DP�(QWZLFNOXQJVSUR]HVV�I�KUW�]X�JU|�HUHU�.XQGHQ]XIULHGHQKHLW���

�
$EELOGXQJ�����(QWZLFNOXQJV�hEHUSU�IXQJ�
�

�.XQGHQ�EHG�UI�QLVVH�

�(QWZLFN�OXQJV��
,QSXW�

�(QWZLFN�OXQJV��
SUR]HVV

(QWZLFNOXQJV�
�EHUSU�IXQJ�

(QWZLFN�OXQJV��
2XWSXW�

3URGXNW

hEHUSU�IXQJ

%HZHUWXQJ�
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������ (QWZLFNOXQJVYHULIL]LHUXQJ��$EVFKQLWW��������
'HU� 9HULIL]LHUXQJVSUR]HVV� VROOWH� LP� 4XDOLWlWV�+DQGEXFK� GHILQLHUW� ZHUGHQ�� 0HLVW� HUIROJW� GLH�
9HULIL]LHUXQJ�GHV�(QWZXUIV��QDFKGHP�GHU�3UR]HVV�GHILQLHUW�ZXUGH�XQG�GHU�(QWZXUI�DEJHVFKORVVHQ�LVW�
RGHU� EHUHLWV� HUVWH� (LQKHLWHQ� JHIHUWLJW�ZXUGHQ�� (V� KDQGHOW� VLFK� XP� HLQHQ�ZLFKWLJHQ� 6FKULWW� I�U� GLH�
(UVWHOOXQJ�HLQHV�]XYHUOlVVLJHQ�3URGXNWHV��,P�DOOJHPHLQHQ�VLQG�YHUVFKLHGHQH�7HVWV�HUIRUGHUOLFK�EHYRU�
PDQ�EHVWlWLJHQ�NDQQ��GDVV�GHU�(QWZXUI�DOOH�HUZ�QVFKWHQ�3DUDPHWHU�XQG�6SH]LILNDWLRQHQ�HUI�OOW��ZLH�
]�%��LQWHUQDWLRQDOH�6WDQGDUGV�RGHU�$XVI�KUXQJVEHVWLPPXQJHQ��
9HULIL]LHUXQJ�GHV�(QWZXUIV�

• 9HUZHQGHQ� HLQHV� IHVWVWHKHQGHQ� 9HULIL]LHUXQJVSODQV� ]XU� %HVWlWLJXQJ�� GDVV� GHU� (QWZXUI� GLH�
HUZ�QVFKWHQ�(UJHEQLVVH�HU]LHOW��

• 9HUJOHLFKH�PLW�E]Z��%HUHFKQXQJHQ�DXI�GHU�%DVLV�YRQ�EHVWHKHQGHQ�3URGXNWHQ�GXUFKI�KUHQ��
• 9RUI�KUXQJHQ�XQG�7HVWV�DQKDQG�YRQ�EHVWHKHQGHQ�6WDQGDUGV�YRUQHKPHQ��
• 'LH�'RNXPHQWDWLRQ�GXUFKJHKHQ�XQG�DXI�9ROOVWlQGLJNHLW��EHUSU�IHQ��
• 'HQ�.XQGHQ�LQ�GLH�%HZHUWXQJ�GHU�(UJHEQLVVH�HLQEH]LHKHQ��

������ (QWZLFNOXQJVYDOLGLHUXQJ��$EVFKQLWW��������
'HU�LGHDOH�=XYHUOlVVLJNHLWVWHVW�LVW� LP�DOOJHPHLQHQ�HLQ�7HVW��EHU�GLH�'DXHU�GHU�/HEHQVHUZDUWXQJ�LP�
QRUPDOHQ� (LQVDW]�� 'D� 39�3URGXNWH� DEHU� HLQH� /HEHQVHUZDUWXQJ� YRQ� ������ -DKUHQ� KDEHQ�� LVW� GHU�
(LQVDW]� YRQ� EHVFKOHXQLJWHQ� 7HVWV� JDQJ� XQG� JlEH�� LQ� GHQHQ� GLH� (QWZ�UIH� GHQVHOEHQ� %HODVWXQJHQ�
DXVJHVHW]W� ZHUGHQ� ZLH� LP� SUDNWLVFKHQ� (LQVDW]�� 'LHVH� 7HVWV� VROOWHQ� VR� RIW� ZLH� Q|WLJ� ZLHGHUKROW�
ZHUGHQ��
9DOLGLHUXQJ�GHV�(QWZXUIV��

• 1DFK�GHU�9HULIL]LHUXQJ��QDFK�GHU�+HUVWHOOXQJ�HLQHV�IHUWLJHQ�3URGXNWHV��
• (UIRUGHUW�LP�DOOJHPHLQHQ�HLQHQ�)XQNWLRQVWHVW�XQWHU�QRUPDOHQ�%HWULHEVEHGLQJXQJHQ��
• 'HU�.XQGH�RGHU�SRWHQ]LHOOH�$QZHQGHU�VROOWH�HLQEH]RJHQ�ZHUGHQ��
• 'LH�=LHOH�KLQVLFKWOLFK�8PZHOWEHGLQJXQJHQ�XQG�=XYHUOlVVLJNHLW�GHV�3URGXNWHV�P�VVHQ�HUI�OOW�

ZHUGHQ�XQG�XQWHU�IHVWVWHKHQGHQ�6WDQGDUG�7HVWEHGLQJXQJHQ�NRQWUROOLHUW�ZHUGHQ��

������ /HQNXQJ�YRQ�(QWZLFNOXQJVlQGHUXQJHQ��$EVFKQLWW��������
%HULFKWH� XQG� 'RNXPHQWDWLRQ� GHU� 3URGXNWHQWZLFNOXQJ� VLQG� I�U� HLQH� HYHQWXHOOH� VSlWHUH� $ElQGHUXQJ�
GHV� (QWZXUIV� ZHUWYROOH� +LOIHQ�� 'HU� (QWZXUI� YRQ� 3URGXNWHQ� NDQQ� DXV� YHUVFKLHGHQHQ� *U�QGHQ�
DEJHlQGHUW� ZHUGHQ�� 'LH� 9HULIL]LHUXQJ� XQG� 9DOLGLHUXQJ� GHV� 3URGXNWHV� VROOWH� HUIROJHQ�� ZHQQ�
bQGHUXQJHQ� HLQJHI�KUW� ZHUGHQ�� GDPLW� GHXWOLFK� ZLUG�� ZHOFKH� $XVZLUNXQJHQ� GLH� bQGHUXQJHQ� DP�
(QWZXUI� KDEHQ�� 'LHV� ZLUG� EHWUlFKWOLFK� HUOHLFKWHUW�� ZHQQ� ZlKUHQG� GHV� XUVSU�QJOLFKHQ�
.RQVWUXNWLRQVSUR]HVVHV�JHQDXH�%HULFKWH�JHI�KUW�ZXUGHQ��
�
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6SlWHUH�(QWZXUIVlQGHUXQJHQ��
• 6RODQJH�HLQ�3URGXNW�DXI�GHP�0DUNW�LVW��VLQG�LP�DOOJHPHLQHQ�bQGHUXQJHQ�HUIRUGHUOLFK��
• $OOH� bQGHUXQJHQ� VROOWHQ� DXIJH]HLFKQHW� XQG� GRNXPHQWLHUW� XQG� YRP� ]XVWlQGLJHQ�

0DQDJHPHQWEHDXIWUDJWHQ�JHQHKPLJW�ZHUGHQ��
• 'DV� 4XDOLWlWVPDQDJHPHQWV\VWHP� PXVV� IRUPHOOH� $QIRUGHUXQJHQ� I�U� 'RNXPHQWDWLRQ� XQG�

hEHUSU�IXQJ�YRQ�bQGHUXQJHQ�YRUVHKHQ��
• bQGHUXQJHQ� DP� (QWZXUI� N|QQHQ� HUQHXWH� hEHUSU�IXQJ�� 9HULIL]LHUXQJ� XQG� 9DOLGLHUXQJ�

HUIRUGHUOLFK�PDFKHQ��
• bQGHUXQJHQ� N|QQHQ� EHVWHKHQGH� 9HUWUlJH� RGHU� .XQGHQ� EHWUHIIHQ�� GLH� GHVZHJHQ� YRU� GHP�

:LUNVDPZHUGHQ�EHQDFKULFKWLJW�ZHUGHQ�VROOWHQ��
�

)RUPEODWW���������)RUPEODWW�]XU�4XDOLWlWVNRQWUROOH�YRQ�(QWZLFNOXQJVYHUIDKUHQ�
�

%(6&+5(,%81*�'(6�(17:85)6352=(66(6�'(6�817(51(+0(16�

• .XQGHQDXIWUDJ�
• .XQGHQDQIRUGHUXQJHQ�
• (LQNDXIVVSH]LILNDWLRQHQ�I�U�0DWHULDOLHQ�.RPSRQHQWHQ�
• .RVWHQ�XQG�3UHLVH�EHXUWHLOHQ�
• %HVWlWLJXQJ�YRQ�$XIWUDJ��$QIRUGHUXQJHQ�XQG�3UHLV��
• hEHUWUDJXQJ�GHV�$XIWUDJHV�DQ�GDV�JHHLJQHWH�7HDP�
• )HVWOHJXQJ�YRQ�'RNXPHQWDQIRUGHUXQJHQ�XQG�=HLWSODQ�PLW�GHP�7HDP�
• 9RUOlXILJHU�(QWZXUI�
• hEHUSU�IXQJ�GHV�(QWZXUIV�PLW�GHP�.XQGHQ�
• (QWZXUI�IHUWLJVWHOOHQ�
• hEHUSU�IXQJ�GHV�HQGJ�OWLJHQ�(QWZXUIV�
• hEHUSU�IXQJ�GXUFK�GHQ�.XQGHQ�
• *HQHKPLJXQJ�GHV�(QWZXUIV�

������ 9HUIDKUHQVUHJHOQ�I�U�.RQWUROOH�XQG�9HULIL]LHUXQJ�GHU�3URGXNWHQWZLFNOXQJ�
)�U�MHGHQ�GHU�REHQ�JHQDQQWHQ�6FKULWWH�VROOWHQ�GLH�%HWHLOLJWHQ��*HVFKlIWVI�KUXQJ��(QWZLFNOHU��.XQGH�
XVZ���HLQHQ�%HULFKW�PLW�DOOHQ�QRWZHQGLJHQ�.RPPHQWDUHQ�HUVWHOOHQ�XQG�QDFK�hEHUSU�IXQJ�GHU�QHXHQ�
bQGHUXQJHQ� GLH� GRNXPHQWLHUWH� bQGHUXQJ� DE]HLFKQHQ� XQG� GDWLHUHQ�� 'LH� 'RNXPHQWDWLRQ� I�U� MHGHQ�
3URGXNWHQWZXUI� VROOWH� LQ�HLQHU�$NWH�DEJHOHJW�ZHUGHQ��(LQ�HLQIDFKHV�)RUPXODU�� LQ�GHP�DOOH�6FKULWWH�
DXV�)RUPEODWW� ��������DXIJHI�KUW�ZHUGHQ�� NDQQ�YHUZHQGHW�ZHUGHQ��(V� VROOWH� I�U�GHQ�3UR]HVV� LKUHV�
8QWHUQHKPHQV�DQJHSDVVW�ZHUGHQ�XQG�ZLH�HLQH�&KHFNOLVWH�DXIJHEDXW�VHLQ��PLW�DXVUHLFKHQG�3ODW]�I�U�
.RPPHQWDUH��
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6HKU� KlXILJ� ZLUG� HLQ� 8QWHUQHKPHQ� DXV� OHLWHQGHQ� $QJHVWHOOWHQ� GHU� YHUVFKLHGHQHQ� $EWHLOXQJHQ�ZLH�
0DUNHWLQJ�� +HUVWHOOXQJ�� (QWZLFNOXQJVWHFKQLN�� 3UR]HVVWHFKQLN��4XDOLWlWVVLFKHUXQJ� XQG� (LQNDXI� HLQHQ�
3URGXNWSU�IXQJVDXVVFKXVV�ELOGHQ��GHU�MHGHV�QHXH�3URGXNW�RGHU�bQGHUXQJHQ�DP�(QWZXUI�EHVWHKHQGHU�
3URGXNWH� DEVHJQHW�� 'HU� 3U�IXQJVDXVVFKXVV� VWHOOW� VLFKHU�� GDVV� DOOH� EHWHLOLJWHQ� 3DUWHLHQ� �EHU� DOOH�
bQGHUXQJHQ� LQIRUPLHUW� ZHGHQ�� EHYRU� GLHVH� XPJHVHW]W� ZHUGHQ�� )RUPEODWW� �������� NDQQ� ]XU�
'RNXPHQWLHUXQJ� GHU� HLQ]HOQHQ� 3KDVHQ� YRQ� .RQWUROOH�� 9HULIL]LHUXQJ� XQG� 9DOLGLHUXQJ� YHUZHQGHW�
ZHUGHQ����
�
)RUPEODWW���������)RUPEODWW�]XU�(QWZXUIV�hEHUSU�IXQJ���9HULIL]LHUXQJ�XQG��9DOLGLHUXQJ�
 

1DPH�GHV�3URGXNWHV�� � 3URGXNWQXPPHU���

.XQGH�� � � �

(QWZXUI�GHV�3URGXNWHV�DQJHIUDJW�YRQ�� � �

'DWXP�GHU�HUVWHQ�$QIUDJH�I�U�3URGXNWHQWZXUI�� �

9RUDXVVLFKWOLFKHV�'DWXP�GHV�3URGXNWHQWZXUIV�� �

9HUDQWZRUWOLFKHU�I�U�GHQ�3URGXNWHQWZXUI�� �

'DV�3URMHNW�ZXUGH��EHUWUDJHQ�DQ�� � �

'DWXP�GHU�hEHUWUDJXQJ�DQ�GDV�7HDP�� � �

$QIDQJV�EHUSU�IXQJ�GHU�3URGXNWVSH]LILNDWLRQHQ�
$QIRUGHUXQJHQ�
*HVFKlW]WH�.RVWHQ�
/LHIHUWHUPLQH�
6SH]LHOOH�$QIRUGHUXQJHQ�
.RQWDNWSHUVRQ�HQ��

$QIDQJVPHHWLQJ�3URGXNWHQWZXUI�

0HHWLQJ�(QWZXUI�7HFKQLN�

$QIDQJVSURGXNWHQWZXUI�)RUWVFKULWWVNRQWUROOH�

=ZLVFKHQVWDQG�3URGXNWHQWZXUI��)RUWVFKULWWVNRQWUROOH�

hEHUSU�IXQJ�GHV�3URWRW\SV�

$EVFKOXVVNRQWUROOH�GHV�(QWZXUIV�
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�

)DOOEHLVSLHO����9HUWUDJVSU�IXQJ�

,P� 5DKPHQ� GHU� 9HUWUDJVSU�IXQJ� VROOWH� HLQH� DXVI�KUOLFK� $QDO\VH� GHU� 9HUWUDJVEHGLQJXQJHQ� XQG� GHU�
.XQGHQZ�QVFKH�HUIROJHQ��EHYRU�GHU�9HUWUDJ�XQWHU]HLFKQHW�ZLUG��
=XP�*HVFKlIWVOHEHQ�JHK|UW�HV��GDVV�9HUWUlJH�XQWHU]HLFKQHW�ZHUGHQ��HQWZHGHU�XP�HLQHQ�.XQGHQ�]X�
JHZLQQHQ� RGHU� XP� VLFK� HLQHQ� QHXHQ� 0DUNW� ]X� HUVFKOLH�HQ�� -HGHU� 9HUWUDJ� VROOWH� YRU� GHU�
8QWHU]HLFKQXQJ�HLQJHKHQG�JHSU�IW�ZHUGHQ��XP�VR�DOOH�GDPLW�YHUEXQGHQHQ�5LVLNHQ�XQG�,QYHVWLWLRQHQ�
ULFKWLJ�HLQ]XVFKlW]HQ���
(LQ�%HLVSLHO��(LQ�+HUVWHOOHU�YRQ�39�6\VWHPHQ�ZROOWH�XQEHGLQJW�HLQHQ�9HUWUDJ�DEVFKOLH�HQ��LQ�GHP�HV�
XP�GHQ�%DX�HLQHV�39�EHWULHEHQHQ�%HZlVVHUXQJVV\VWHPV� LQ�6�GlJ\SWHQ�JLQJ��GHQQ�HV�KDQGHOWH�VLFK�
XP� HLQH� HLQPDOLJH� *HOHJHQKHLW�� HLQH� 2DVH� LQPLWWHQ� GHU� :�VWH� HQWVWHKHQ� ]X� ODVVHQ�� =DKOUHLFKH�
)�KUXQJVNUlIWH�DUEHLWHWHQ�ZRFKHQODQJ�VHKU�LQWHQVLY�DQ�GHU�$XVDUEHLWXQJ�GHV�9HUWUDJVHQWZXUIV��,KUH�
%HP�KXQJHQ�ZXUGHQ�EHORKQW��GHQQ�VLH�HUKLHOWHQ�WDWVlFKOLFK�GHQ�=XVFKODJ��
6HKU�EDOG�QDFK�$XIQDKPH�GHU�$UEHLW�DP�3URMHNW�VWLH��GHU�+HUVWHOOHU�MHGRFK�DXI�HLQ�JUR�HV�3UREOHP��
,P� 9HUWUDJ� ZDU� GLH� /LHIHUXQJ� XQG� GHU� (LQEDX� HLQHV� :DVVHUWDQNV� JHIRUGHUW�� GHU� %HVWDQGWHLO� GHV�
%HZlVVHUXQJVV\VWHPV� ZDU�� 'HU� .XQGH� HUZDUWHWH� GLH� /LHIHUXQJ� HLQHV� 6WDKO�:DVVHUWDQNV� DXI� HLQHP�
%ORFN� DXV� %HWRQ�� -HW]W� VWHOOWH� VLFK� KHUDXV�� GDVV� GLH� OHLWHQGHQ� $QJHVWHOOWHQ� GHV� +HUVWHOOHUV� QLFKW�
HUNDQQW�KDWWHQ��ZHOFKH�HQRUPH�WHFKQLVFKH�+HUDXVIRUGHUXQJ�HV�EHGHXWHWH��HLQHQ�VFKZHUHQ�7DQN�LQ�
HLQHU�HQWOHJHQH�*HJHQG�]X�LQVWDOOLHUHQ��]X�GHU�HV�NHLQH�=XJDQJVVWUD�HQ�JDE��%DOG�ZXUGH�NODU��GDVV�
GHU�7DQN�DOOHLQ�PHKU�NRVWHQ�Z�UGH��DOV�GDV�8QWHUQHKPHQ�I�U�GDV�JHVDPWH�3URMHNW�DQJHVHW]W�KDWWH��
'DV�9HUVlXPQLV�GHU�*HVFKlIWVI�KUXQJ��VLFK�LP�9HUODXI�GHV�9HUWUDJVYHUKDQGOXQJHQ�HLQJHKHQG�PLW�GHQ�
,QJHQLHXUHQ�GHV�8QWHUQHKPHQV�]X�EHUDWHQ�KDWWH�]X�HLQHP�VFKHLQEDU�XQO|VEDUHQ�3UREOHP�JHI�KUW���
1DFK� ]DKOUHLFKHQ� 9HUKDQGOXQJHQ� XQG� hEHUSU�IXQJHQ� ]HLJWH� VLFK�� GDVV� GHU� +HUVWHOOHU� GXUFK� HLQHQ�
JO�FNOLFKHQ�=XIDOO�YHUPHLGHQ�NRQQWH�� WLHI� LQ�GLH� URWHQ�=DKOHQ�]X�JHUDWHQ��0|JOLFK�ZDU�GDV�QXU��GD�
GLH� 9HUWUDJVSU�IXQJ� YRQ� .XQGHQVHLWH� HEHQVR� QDFKOlVVLJ� JHKDQGKDEW�ZRUGHQ�ZDU�� 'HU� .XQGH�KDWWH�
VLFK� ]ZDU�HLQHQ�0HWDOO�:DVVHUWDQN�DXI�HLQHP�%ORFN�DXV�%HWRQ�YRUJHVWHOOW��KDWWH�DEHU�YHUVlXPW� LP�
9HUWUDJ� ]X� VSH]LIL]LHUHQ�� DXV� ZHOFKHP� 0DWHULDO� GHU� 7DQN� EHVWHKHQ� VROOWH�� 'DV� HU|IIQHWH� I�U� GHQ�
/LHIHUDQWHQ� GLH� 0|JOLFKNHLW�� HLQHQ� OHLFKW� ]X� WUDQVSRUWLHUHQGHQ� DXIEODVEDUHQ� .XQVWVWRIIWDQN� ]X�
YHUZHQGHQ�� GHU� GLH� /HLVWXQJVVSH]LIL]LHUXQJHQ� I�U� GDV� %HZlVVHUXQJVV\VWHP� HUI�OOWH� XQG� GHU� GHP�
:RUWODXW�GHV�9HUWUDJHV�HQWVSUDFK���]X�HUKHEOLFK�QLHGULJHUHQ�.RVWHQ����
,Q� GLHVHP� )DOO� JDE� HV� ]ZDU� HLQHQ� JO�FNOLFKHQ� $XVJDQJ�� GDV� (UJHEQLV� KlWWH� DEHU� VHKU� OHLFKW� DXFK�
NDWDVWURSKDO�I�U�GDV�39�8QWHUQHKPHQ�DXVIDOOHQ�N|QQHQ��'LHVHV�%HLVSLHO�EHOHJW��ZLH�GDV�9HUVlXPQLV�
HLQHU� IRUPHOOHQ� 3U�IXQJ� GHU� 9HUWUlJH� XQG� 9HUIDKUHQVUHJHOQ� VHKU� OHLFKW� ]X� NRVWVSLHOLJHQ� 9HUVHKHQ�
XQG�)HKOHUQ�I�KUHQ�NDQQ��'HV�ZHLWHUHQ�]HLJW�VLFK��GDVV�DXVI�KUOLFKH�9HUWUDJVYHUKDQGOXQJHQ�PLW�GHP�
.XQGHQ�HLQHP�FOHYHUHQ�8QWHUQHKPHQ�GHQ�:HJ�]X�NRVWHQVHQNHQGHQ�$OWHUQDWLYHQ�ZHLVHQ�N|QQHQ��
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����%HVFKDIIXQJ��$EVFKQLWW������
,Q� $EVFKQLWW� ���� YRQ� ,62� ���������� ZLUG� HLQ� GRNXPHQWLHUWHV� 9HUIDKUHQ� JHIRUGHUW�� GXUFK� GDV�
VLFKHUJHVWHOOW� ZLUG�� GDVV� GLH� 3URGXNWH�� GLH� YRQ� /LHIHUDQWHQ�� (LQ]HO�� XQG� *UR�KlQGOHUQ� EH]RJHQ�
ZHUGHQ�� GHQ� HUZ�QVFKWHQ� 6SH]LIL]LHUXQJHQ� XQG� )XQNWLRQHQ� HQWVSUHFKHQ�� LQVEHVRQGHUH� GLHMHQLJHQ��
GLH� GLH� 4XDOLWlW� GHV� 3URGXNWHV� EHHLQWUlFKWLJHQ� N|QQHQ�� (V� VROO� JHZlKUOHLVWHW� ZHUGHQ�� GDVV� ,KU�
8QWHUQHKPHQ� EHNRPPW�� ZDV� HV� EUDXFKW�� Z�QVFKW� XQG� HUZDUWHW�� RKQH� GDV� $XIWUHWHQ� YRQ�
NRVWVSLHOLJHQ�,UUW�PHUQ�RGHU�9HU]|JHUXQJHQ��

������ %HVFKDIIXQJVSUR]HVV��$EVFKQLWW��������
:LFKWLJ�LVW��GDVV�LQ�GHU�%HVWHOOXQJ�I�U�DOOH�3URGXNWH�GLH�$QIRUGHUXQJHQ��GLH�,KU�8QWHUQHKPHQ�VWHOOW��
JHQDX� DXIJHI�KUW� ZHUGHQ�� HLQVFKOLH�OLFK� 7\S�� .ODVVH�� $UW� XQG� DQGHUH� QRWZHQGLJH� ,QIRUPDWLRQHQ��
%HLP� (LQNDXI� YRQ� 0DWHULDO� N|QQHQ� NRVWVSLHOLJH� )HKOHU� YHUPLHGHQ� ZHUGHQ�� LQGHP� PDQ� GLH�
WHFKQLVFKHQ�'DWHQ�XQG�GLH�EHDEVLFKWLJWH�9HUZHQGXQJ�GHV�0DWHULDOV�VSH]LIL]LHUW���
9RP�/LHIHUDQWHQ�VROOWH�HLQH�%HVWlWLJXQJ�YHUODQJW�ZHUGHQ��GDVV�GDV�3URGXNW�GLH�VSH]LILVFKH�/HLVWXQJ�
HUEULQJW�� HQWZHGHU� GXUFK� $QJDEH� HLQHU� .DWDORJQXPPHU� �6WDQGDUGSURGXNWH�� RGHU� GXUFK� 1DFKZHLV�
GHU�3U�IXQJ�YRU�GHU�/LHIHUXQJ��,KU�8QWHUQHKPHQ�VROOWH�GLH�6SH]LILNDWLRQ��%HVFKUHLEXQJ�RGHU�1RUPHQ��
GLH�DQ]XZHQGHQ�VLQG�� IHVWOHJHQ��:HQQ�GDV�HUZRUEHQH�3URGXNW�TXDOLWlWVNULWLVFK�I�U�GDV�(QGSURGXNW�
LVW��VROOWHQ�6LH�GDUDQ�GHQNHQ��GDVV�6LH�GLH�9HUDQWZRUWXQJ�I�U�GDV�0DWHULDO�KDEHQ��GDV�6LH�HLQNDXIHQ��
6LH�P�VVHQ�VLFKHUVWHOOHQ��GDVV�6LH�EHNRPPHQ�ZDV�6LH�EUDXFKHQ��
$OOH� 6FKULWWH� XQG� QDFKIROJHQGHQ� bQGHUXQJHQ� LP� =XVDPPHQKDQJ� PLW� GHP� .DXI� VROOWHQ� VFKULIWOLFK�
IHVWJHKDOWHQ� ZHUGHQ�� 6HOEVW� ZHQQ� GLH� $EPDFKXQJ� WHOHIRQLVFK� ]XVWDQGH� NRPPW�� LVW� HLQH�
RUGQXQJVJHPl�H� VFKULIWOLFKH�'RNXPHQWLHUXQJ�GHU�9HUHLQEDUXQJHQ�RGHU�bQGHUXQJHQ�QRWZHQGLJ��GLH�
I�U�GLH�$NWH�DXIEHZDKUW�ZLUG��$OOH�'RNXPHQWH�VROOWHQ�GLH�ZLFKWLJVWHQ�(LQ]HOKHLWHQ�GHU�HUZRUEHQHQ�
$UWLNHO� DXII�KUHQ�� ZLH� 7HLOHQXPPHUQ�� VSH]LHOOH� $QIRUGHUXQJHQ� RGHU� .HQQ]HLFKQXQJ�� GLH� I�U� GLH�
+DQGKDEXQJ� GHV� 3URGXNWHV� HUIRUGHUOLFK� VLQG�� 7UHIIHQ� 6LH� 9RUNHKUXQJHQ� I�U� GLH� .OlUXQJ� YRQ� VSlWHU�
HYHQWXHOO�DXIWUHWHQGHQ�6WUHLWLJNHLWHQ�EH]�JOLFK�GHU�4XDOLWlW��
)�U� MHGHQ� 8QWHUDXIWUDJQHKPHU� VROOWH� HV� HLQHQ� /HLVWXQJVEHULFKW� JHEHQ�� DXV� GHP� 3URGXNWTXDOLWlW��
7HUPLQHLQKDOWXQJ� XQG� =XYHUOlVVLJNHLW� LQ� GHU� (UWHLOXQJ� YRQ� ,QIRUPDWLRQHQ� EH]�JOLFK� GHU� 4XDOLWlW�
HUVLFKWOLFK�VLQG���
0DQFKPDO�LVW�HV�UDWVDP��GDVV�6LH�GLH�3URGXNWLRQVVWlWWH�GHV�/LHIHUDQWHQ�DXIVXFKHQ��YLHOOHLFKW�VRJDU�LQ�
%HJOHLWXQJ� ,KUHV� .XQGHQ�� 'HUDUWLJH� .RQWDNWH� KHOIHQ� EHL� GHU� *HZlKUOHLVWXQJ� YRQ� S�QNWOLFKHU�
/LHIHUXQJ� XQG� JHIRUGHUWHU� 4XDOLWlW�� 'LH� %HGLQJXQJHQ� I�U� HLQHQ� %HVXFK� YRU� 2UW� VROOWHQ� LQ� GDV�
.DXIGRNXPHQW� DXIJHQRPPHQ� ZHUGHQ� XQG� PLW� GHQ� $QJHVWHOOWHQ� GHV� 8QWHUDXIWUDJQHKPHUV�
DEJHVWLPPW�ZHUGHQ��
�
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%HZHUWXQJ�YRQ�/LHIHUDQWHQ�
=XU�*HZlKUOHLVWXQJ��GDVV�,KUH�/LHIHUDQWHQ�NRUUHNWH�/HLVWXQJHQ�HUEULQJHQ��P�VVHQ�6LH�GLH�$QWZRUWHQ�
DXI� IROJHQGH� )UDJHQ� I�U� MHGHQ� ,KUHU� TXDOLWlWVNULWLVFKHQ� /LHIHUDQWHQ� IHVWVWHOOHQ� XQG�GRNXPHQWLHUHQ�
�)RUPEODWW�����������

• :LH�]XYHUOlVVLJ�LVW�,KU�/LHIHUDQW"�
9LHOH� =XOLHIHUHU� RGHU� /LHIHUDQWHQ� EHDFKWHQ� IHVWJHOHJWH� 7ROHUDQ]HQ� RGHU�
4XDOLWlWVDQIRUGHUXQJHQ�QLFKW��'HVKDOE�LVW�HV�YRQ�JUR�HU�%HGHXWXQJ��GDVV�6LH�]XVDPPHQ�PLW�
GHP�/LHIHUDQWHQ�GLH�6SH]LILNDWLRQ�GHU�3URGXNWH�RGHU�0DWHULDOLHQ��GLH�6LH�EH]LHKHQ�P|FKWHQ��
HUVWHOOHQ� XQG� GDVV� 6LH� GHU� *HVFKlIWVOHLWXQJ� GHV� /LHIHUDQWHQ� EHZXVVW� PDFKHQ�� GDVV� HLQ�
IDOVFKHU�3DUDPHWHU�VHKU�QHJDWLYH�$XVZLUNXQJHQ�DXI�LKU�3URGXNW�KDEHQ�NDQQ���

• .DQQ�HU�GDV�OLHIHUQ��ZDV�6LH�EUDXFKHQ"�
'HU�/LHIHUDQW�VROOWH��EHU�GLH�$XVU�VWXQJ�XQG�GLH�)lKLJNHLW�YHUI�JHQ��GLH�QRWZHQGLJ�VLQG��XP�
GLH�3URGXNWH�RKQH�JU|�HUH�3UREOHPH�OLHIHUQ�]X�N|QQHQ��$QGHUQIDOOV�NDQQ�,KU�=HLWSODQ�I�U�GLH�
+HUVWHOOXQJ� JHIlKUGHW� VHLQ� XQG� GDPLW� DXFK� GLH� (LQKDOWXQJ� ,KUHV� /LHIHUWHUPLQV� DQ� GHQ�
.XQGHQ�� ,Q� HLQHU� %HVLFKWLJXQJ� GHV� %HWULHEHV� N|QQHQ� 6LH� VLFK� YHUJHZLVVHUQ�� GDVV� GHU�
=XOLHIHUHU�RGHU�/LHIHUDQW��EHU�DQJHPHVVHQH�.DSD]LWlWHQ�YHUI�JW���

• ,VW�GLH�4XDOLWlW�DNH]SWDEHO"�*LEW�HV�HLQH�40�6\VWHP"�
,P� ,GHDOIDOO� KDW� GHU� /LHIHUDQW� GLH� ,62� �����=HUWLIL]LHUXQJ� I�U� VHLQHQ� +HUVWHOOXQJVEHWULHE��
'DGXUFK� ZLUG� JHZlKUOHLVWHW�� GDVV� GDV� HUIRUGHUOLFKH� 4XDOLWlWVPDQDJHPHQWV\VWHP�
HLQJHULFKWHW� LVW� XQG� GDVV� HU� PLW� ,KQHQ� ]XVDPPHQDUEHLWHQ� ZLUG�� XP� GDV� DQJHVWUHEWH�
4XDOLWlWVQLYHDX� ]X� HUUHLFKHQ�� :HQQ� GHU� /LHIHUDQW� QLFKW� �EHU� GLHVH� =HUWLIL]LHUXQJ� YHUI�JW��
P�VVHQ�6LH�LQ�DOOHU�$XVI�KUOLFKNHLW�HUNOlUHQ��ZDV�HU�WXQ�PXVV�XP�]X�JHZlKUOHLVWHQ��GDVV�GDV�
3URGXNW��GDV�HU�DQ�6LH�OLHIHUW��RUGQXQJVJHPl��JHSU�IW�LVW��

• (QWVSUHFKHQ�/LHIHUWHUPLQ�XQG�3UHLV�GHQ�$QIRUGHUXQJHQ"�
1DW�UOLFK�VSLHOHQ�3UHLV�XQG�/LHIHUWHUPLQ�HLQH�JUR�H�5ROOH��GRFK�DQ�HUVWHU�6WHOOH�GHU�*U�QGH�
I�U� HLQH� .DXIHQWVFKHLGXQJ� PXVV� LPPHU� GLH� 4XDOLWlW� VWHKHQ�� 0DFKHQ� 6LH� GHXWOLFK�� GDVV�
VFKOHFKWH�4XDOLWlW�]X�JHULQJHP�3UHLV�OHW]WHQGOLFK�K|KHUH�.RVWHQ�YHUXUVDFKW��GD�GLH�=DKO�YRQ�
IHKOHUKDIWHQ�3URGXNWHQ�VWHLJW����

• +DW�GHU�/LHIHUDQW�HLQHQ�JXWHQ�5XI"�+DEHQ�6LH�VFKRQ�IU�KHU�*HVFKlIWH�PLW�LKP�JHPDFKW"�
,P� DOOJHPHLQHQ� JLEW� PDQ� /LHIHUDQWHQ�� GLH� PDQ� EHUHLWV� NHQQW�� GHQ� 9RU]XJ�� 6WHOOHQ� 6LH� ²�
JHRUGQHW�QDFK�0DWHULDOLHQ�XQG�3URGXNWHQ���HLQH�/LVWH�GHU�/LHIHUDQWHQ�]XVDPPHQ��PLW�GHQHQ�
6LH�EHYRU]XJW�]XVDPPHQDUEHLWHQ��DXVJHKHQG�YRQ�IU�KHUHQ�(UIDKUXQJHQ��

• 9HUI�JW�GHU�/LHIHUDQW��EHU�DQJHPHVVHQH�$XVU�VWXQJ��5HVVRXUFHQ�XQG�3HUVRQDO"�
)�U�GLH�(LQKDOWXQJ�GHU�7ROHUDQ]HQ� LVW�XQDEGLQJEDU��GDVV�GLH�$XVU�VWXQJ�GHQ�$QIRUGHUXQJHQ�
HQWVSULFKW�� :HQQ� 6LH� EHLVSLHOVZHLVH� HLQHQ� 5DKPHQ� NDXIHQ�� PXVV� GHU� 8QWHUDXIWUDJQHKPHU�
�EHU� 0DVFKLQHQ� YHUI�JHQ�� GLH� JDUDQWLHUHQ�� GDVV� GHU� 5DKPHQ� LP� 0RQWDJHSUR]HVV� YLHUHFNLJ�
EOHLEW��0LW� JXW� DXVJHELOGHWHP� 3HUVRQDO� LVW� GLH�+HUVWHOOXQJ� YRQ� JXWHQ�3URGXNWHQ� HLQIDFKHU��
:HQQ� HV� VLFK� ]�%�� XP� GLH� (UEULQJXQJ� YRQ� (LQEDX�'LHQVWOHLVWXQJHQ� KDQGHOW�� NDQQ� HLQ� JXW�
DXVJHELOGHWHU� 7HFKQLNHU� NRVWVSLHOLJH� )HKOHU� EHLP� (LQEDX� GHU� %DWWHULH� XQG� GHV� 5HJOHUV� XQG�
EHL�GHU�)UHLJDEH�GHV�6\VWHPV�QDFK�6\VWHPFKHFN�YHUPHLGHQ��
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• 6WDPPW�GDV�3URGXNW�DXV�GHP�/DJHU"�,VW�HV�ODJHUIlKLJ"�:LH�VRUJIlOWLJ�JHKW�GHU�=XOLHIHUHU�PLW�
GHP�3URGXNW�XP"�
9LHOH�3URGXNWH�ZHUGHQ�YRQ�=XOLHIHUHUQ�DXV� YHUVFKLHGHQHQ� ,QGXVWULH]ZHLJHQ�KHUJHVWHOOW�XQG�
P|JOLFKHUZHLVH�YRQ�HLQHP�*UR�KlQGOHU�YHUWULHEHQ��EHL�GHP�VLH�XQWHU�8PVWlQGHQ��EHU�HLQHQ�
ODQJHQ�=HLWUDXP�KLQ�LP�5HJDO�OLHJHQ��'DV�LVW�YRQ�%HGHXWXQJ��ZHQQ�GLH�/DJHUIlKLJNHLW�HLQHV�
3URGXNWHV�QXU�EHJUHQ]W�LVW��:HQQ�,KU�3URGXNW�EHLVSLHOVZHLVH�HLQH�=�QGYRUULFKWXQJ�EHQ|WLJW��
P�VVHQ�6LH�ZLVVHQ��GDVV�GLH�PHLVWHQ�=�QGYRUULFKWXQJHQ�QXU�EHJUHQ]W�ODJHUIlKLJ�VLQG��:HQQ�
6LH� HLQH� %DWWHULH� YHUZHQGHQ�� YHUJHVVHQ� 6LH� QLFKW�� GDVV� GLH� PHLVWHQ� %DWWHULHQ� VLFK� VHOEVW�
HQWODGHQ� XQG� WURFNHQ� DXIEHZDKUW� XQG� JHOLHIHUW� ZHUGHQ� VROOWHQ�� XP� GLH� .RUURVLRQ� GHU�
(OHNWURGHQ� ]X� YHUPHLGHQ�� 'LH� =HOOHQNRQWDNWH� VLQG� RIW� QXU� EHJUHQ]W� KDOWEDU� XQG� EHQ|WLJW�
HLQH� EHVWLPPWH� /DJHUWHPSHUDWXU�� :HQQ� HLQ� /LHIHUDQW� GLH� 3URGXNWH� QLFKW� NRUUHNW� ODJHUW��
NDQQ�GLHV�HLQ�VSlWHUHV�9HUVDJHQ�,KUHU�3URGXNWH�YHUXUVDFKHQ��

�
%HVWDQGVNRQWUROOH�
'HU� (LQNDXI� YRQ�0DWHULDOLHQ� RGHU� .RPSRQHQWHQ� I�U� GLH�+HUVWHOOXQJ� LVW� HLQ� VHKU�ZLFKWLJHU� %HUHLFK��
QLFKW�QXU�LP�+LQEOLFN�DXI�GLH�4XDOLWlW�GHU�0DWHULDOLHQ��VRQGHUQ�DXFK�LQ�%H]XJ�DXI�/LHIHUWHUPLQH�XQG�
.XQGHQGLHQVW�GXUFK�GLH�/LHIHUDQWHQ���
(V�LVW�HPSIHKOHQVZHUW���EHU�HLQHQ�%DVLV�%HVWDQG�DQ�6WDQGDUGPDWHULDOLHQ���WHLOHQ�XQG�²NRPSRQHQWHQ�
]X� YHUI�JHQ�� XP� DXFK� XQJHSODQWH� 1DFKIUDJH� EHIULHGLJHQ� ]X� N|QQHQ�� ,P� DOOJHPHLQHQ� KlQJW� GDV�
1LYHDX� GHV� %HVWDQGHV� VWDUN� YRQ� GHU� HUIRUGHUOLFKHQ� (QWZLFNOXQJV�� XQG� 3ODQXQJVSKDVH� XQG� GHQ� =X��
XQG� $EJDQJV]DKOHQ� I�U� GDV� 3URGXNW� DE�� 0HLVW� ZLUG� GHU� -XVW�LQ�WLPH�$QOLHIHUXQJ� GXUFK� GLH�
/LHIHUDQWHQ� RGHU� 8QWHUDXIWUDJQHKPHU� GHU� 9RU]XJ� YRU� GHU� $XIUHFKWHUKDOWXQJ� HLQHV� NRVWVSLHOLJHQ�
%HVWDQGHV�DQ�0DWHULDOLHQ�LP�8QWHUQHKPHQ�JHJHEHQ����
'LH� .RVWHQ� I�U� GHQ� %HVWDQG� EHGHXWHQ� LQ� YLHOHQ� ,QGXVWULH]ZHLJHQ� KRKH� ,QYHVWLWLRQHQ�� LQVEHVRQGHUH�
I�U� NOHLQH� 8QWHUQHKPHQ� LQ� GHU� )HUWLJXQJ�� 0DQ� VROOWH� GHVKDOE� OHGLJOLFK� GDV� 0LQLPXP� DQ� %HVWDQG�
KDOWHQ�� RKQH� MHGRFK� GDV� DOOWlJOLFKH� *HVFKlIW� ]X� JHIlKUGHQ�� 'LH� S�QNWOLFKH� /LHIHUXQJ� LVW� HLQ�
TXDOLWlWVNULWLVFKHU�3XQNW��9HUVSlWHWH�RGHU�XQUHJHOPl�LJH�/LHIHUXQJHQ�N|QQHQ� I�U� ,KU�8QWHUQHKPHQ�
VHKU�WHXHU�ZHUGHQ��GD�6LH�GDGXUFK�JH]ZXQJHQ�ZHUGHQ��HLQHQ�K|KHUHQ�%HVWDQG�]X�KDOHQ��
%HZHUWXQJ�GHU�/LHIHUDQWHQ�
$XI]HLFKQXQJHQ��EHU�GLH�/HLVWXQJ�DOOHU�/LHIHUDQWHQ�VLQG�QRWZHQGLJ��XP�HLQH�/LVWH�GHU�DQHUNDQQWHQ�
9HUNlXIHU�DXIVWHOOHQ�]X�N|QQHQ��'LH�$XVZDKONULWHULHQ�VLQG�GLH�4XDOLWlW�GHU�JHOLHIHUWHQ�3URGXNWH�XQG�
GLH� S�QNWOLFKH� (LQKDOWXQJ� GHU� /LHIHUWHUPLQH� �VLHKH� REHQ��� 'LHVH� $XI]HLFKQXQJHQ� JHK|UHQ� ]X� GHQ�
'RNXPHQWDWLRQVDQIRUGHUXQJHQ�GHU�$XGLWRUHQ�I�U�GLH�,62�%HZHUWXQJ�,KUHV�40�6\VWHPV��

������ %HVFKDIIXQJVDQJDEHQ��$EVFKQLWW��������
'HU� (LQNDXISUR]HVV� KlQJW� VWDUN� YRQ� GHU� %HGHXWXQJ� GHU� EH]RJHQHQ� 0DWHULDOLHQ� DE�� :HQQ� HV� VLFK�
GDEHL� XP� 6WDQGDUG�0DWHULDOLHQ� KDQGHOW�� GLH� QLFKW� I�U� HLQHQ� TXDOLWlWVNULWLVFKHQ� (LQEDX� RGHU� HLQH�
TXDOLWlWVNULWLVFKH�9HUZHQGXQJ� YRUJHVHKHQ� VLQG�� UHLFKW� HLQH� HLQIDFKH�%HVFKUHLEXQJ�XQG�GLH�$QJDEH�
HLQHU�.DWDORJQXPPHU�Y|OOLJ�DXV��'LH�*HQHKPLJXQJVYHUIDKUHQ�EHVWHKHQ�LQ�GLHVHP�)DOO�PHLVW�OHGLJOLFK�
DXV�HLQHP�.RQWUROO]HLFKHQ��HLQHP�NXU]HQ�9HUPHUN�RGHU�HLQHU�8QWHUVFKULIW��
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'HU�EHWUHIIHQGH�$EVFKQLWW�NRQ]HQWULHUW�VLFK�GDJHJHQ�DXI�GHQ�(LQNDXI�YRQ�TXDOLWlWVNULWLVFKHQ�7HLOHQ��
I�U� GLH� HLQH� VHKU� GHWDLOOLHUWH� %HVFKUHLEXQJ� GHU� $QIRUGHUXQJHQ� HUIRUGHUOLFK� LVW� VRZLH� VFKULIWOLFK�
IL[LHUWH�,QIRUPDWLRQ��GLH�RKQH�MHGHQ�=ZHLIHO�IHVWOHJW��ZDV�QRWZHQGLJ�LVW��,Q�GLHVHU�,QIRUPDWLRQ�VROOHQ�
DOOH� UHOHYDQWHQ� (LQ]HOKHLWHQ� DXIJHI�KUW� ZHUGHQ�� HV� LVWNODU� IHVW]XOHJHQ�� ZLH� GDV� 0DWHULDO� RGHU�
3URGXNW�EHVFKDIIHQ�VHLQ�PXVV��XP�DEJHQRPPHQ�]X�ZHUGHQ��'LHV�XPIDVVW�DXFK�GLH�%HVFKUHLEXQJ�GHV�
$EQDKPHSUR]HVVHV� LQ� ,KUHP� %HWULHE� RGHU� LP� %HWULHE� GHV� /LHIHUDQWHQ�� ,Q� GHU� .DXIGRNXPHQWDWLRQ�
VROOWH�VHKU�GHWDLOOLHUW�EHVFKUHLEHQ�ZHUGHQ��PLW�ZHOFKHU�*HQDXLJNHLW�GLH�3U�IXQJ�GXUFKJHI�KUW�ZLUG��
GDPLW�,KUH�$QIRUGHUXQJHQ�HUI�OOW�ZHUGHQ��
8Q]XOlQJOLFKH�'RNXPHQWDWLRQ� LVW�GLH�KlXILJVWH�8UVDFKH�I�U�)HKOHU��$EOHKQXQJ�YRQ�0DWHULDOLHQ�RGHU�
VFKOLPPHUHQ� )ROJHQ��:HQQ� GDV� 3URGXNW� QLFKW� YRQ� GHU� $QQDKPHVWHOOH� ÅDEJHIDQJHQ´�ZLUG�� HUJHEHQ�
VLFK�GDUDXV�IHKOHUKDIWH�3URGXNWH��VSlWHUH�*DUDQWLHDQVSU�FKH�XQG�GLH�GDPLW�YHUEXQGHQH�+DIWXQJ��
'LH� .DXIGRNXPHQWDWLRQ� LVW� HLQ� ZLFKWLJHU� %HVWDQGWHLO� LQ� GHU� %HZHUWXQJ� GHV� 4XDOLWlWVSUR]HVVHV��
1RFKPDOV��GLH�9HUDQWZRUWXQJ�I�U�VFKOHFKWH�4XDOLWlW�GHU�YHUZHQGHWHQ�0DWHULDOLHQ�OLHJW�EHL�,KQHQ��
$OOH� %HVWHOOXQJHQ� I�U� TXDOLWlWVNULWLVFKH� 7HLOH� P�VVHQ� YRQ� PHKUHUHQ� OHLWHQGHQ� $QJHVWHOOWHQ�
JHQHKPLJW�ZHUGHQ��EHYRU�VLH�HUWHLOW�ZHUGHQ��0DQ�PXVV�GDUDXI�DFKWHQ��GDVV�GLH�'RNXPHQWDWLRQ�DXI�
GHP� DNWXHOOHQ� 6WDQG� JHKDOWHQ� ZLUG� XQG� GDVV� GLH� EHVWHOOWHQ� 7HLOH� QLFKW� JHlQGHUW� ZXUGHQ�� ZLH� LP�
$EVFKQLWW�ÄbQGHUXQJHQ�DQ�.RQVWUXNWLRQ�XQG�(QWZLFNOXQJ·�GLHVHV�+DQGEXFKHV�EHVFKULHEHQ��'XUFK�GDV�
)�KUHQ�YRQ�%HULFKWHQ��EHU�GLH�0DWHULDO�%HVWHOOXQJHQ�XQG�GLH�UHJHOPl�LJH�$QDO\VH�GHU�/HLVWXQJ�GHU�
/LHIHUDQWHQ�NDQQ�GHU�3UR]HVV�VWlQGLJ�YHUEHVVHUW�ZHUGHQ��

������ 9HULIL]LHUXQJ�YRQ�EHVFKDIIWHQ�3URGXNWHQ��$EVFKQLWW��������
'LHVHU� 6FKULWW� LVW� YRQ� JUR�HU� %HGHXWXQJ� I�U� GDV� )RUWEHVWHKHQ� GHU� 4XDOLWlWVNRQWUROOH� LQ� ,KUHP�
8QWHUQHKPHQ�� :HOFKHU� $UW� GLH� 3U�IXQJ� RGHU� 9HULIL]LHUXQJ� LVW�� KlQJW� YRQ� GHU� $UW� GHV� EH]RJHQHQ�
0DWHULDOV� DE� XQG� YRQ� GHQ� 9RUEHULFKWHQ� �EHU� GHQ� 9HUNlXIHU�� 'DV� =LHO� LVW� VLFKHU]XVWHOOHQ�� GDVV� DOOH�
EH]RJHQHQ�0DWHULDOLHQ�,KUHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQ��
+DQGHOW� HV� VLFK� XP� %�UREHGDUI�� JHQ�JW� HLQ� VHKU� HLQIDFKHV� 9HUIDKUHQ� XP� ]X� YHULIL]LHUHQ�� GDVV� GDV�
3URGXNW� GHU� %HVWHOOXQJ� HQWVSULFKW�� %HL� 0DWHULDO� I�U� GLH� )HUWLJXQJ� LVW� HV� ZLFKWLJ�� GLH� VSH]LILVFKHQ�
$QZHLVXQJHQ�GHU�%HVWHOOXQJ�]X�EHIROJHQ�XQG�GDV� IHVWJHOHJWH�3U�IXQJV��XQG�9HULIL]LHUXQJVQLYHDX�]X�
EHU�FNVLFKWLJHQ�� 'LH� $NWLYLWlWHQ� VROOWHQ� YRUDXVJHSODQW� ZHUGHQ� XQG� N|QQHQ� DXI� YHUVFKLHGHQHQ�
(EHQHQ�VWDWWILQGHQ��ZLH�GLH�QDFKIROJHQGHQ�%HLVSLHOH��

• .RQYHQWLRQHOOH�6WLFKSUREHQ�7HFKQLNHQ�
• 3U�IXQJ�XQG�0HVVXQJ�DOOHU�$UWLNHO�
• =HUWLIL]LHUXQJ�GHU�4XDOLWlW�GHV�0DWHULDOV�GXUFK�GHQ�=XOLHIHUHU�
• 9HULIL]LHUXQJ�GHU�4XDOLWlW�LP�(LQVDW]�LQ�GHU�$QODJH�GHV�=XOLHIHUHUV�
• %HDXIWUDJHQ�HLQHV�XQDEKlQJLJHQ�3U�IHUV�
• (LQH�.RPELQDWLRQ�DXV�GHQ�YHUVFKLHGHQHQ�6WUDWHJLHQ��
�

'DV� (QGHUJHEQLV� GLHVHU� $NWLYLWlWHQ� VROOWH� GHU� REMHNWLYH� 1DFKZHLV� VHLQ�� GDVV� GLH� $QIRUGHUXQJHQ�
HUI�OOW�ZHUGHQ��
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0DQFKH� 3URGXNWH�� GLH� YRQ� HLQHP� /LHIHUDQWHQ� EH]RJHQ� ZHUGHQ�� PDFKHQ� HLQH� hEHUSU�IXQJ�
HUIRUGHUOLFK�� XP�4XDOLWlW�� 4XDQWLWlW� RGHU� /HLVWXQJ� ]X� �EHUSU�IHQ��'LHVH�'DWHQ� VROOWHQ� %HVWDQGWHLO�
GHU�%HULFKWH�GHV�/LHIHUDQWHQ�RGHU�8QWHUDXIWUDJQHKPHUV�VHLQ�XQG�VLQG�EHLP�]XN�QIWLJHQ�(LQNDXI�YRQ�
lKQOLFKHQ� 3URGXNWHQ� YRQ� JUR�HP� 1XW]HQ�� %HVRQGHUV� ZLFKWLJ� LVW� GLHVHU� 3XQNW� I�U� +HUVWHOOHU� YRQ�
NRPSOHWWHQ�6\VWHPHQ��GLH�GLH�PHLVWHQ�.RPSRQHQWHQ�GHV�6\VWHPV�VFKRQ�NRPSOHWW�PRQWLHUW�NDXIHQ��
GHQQ�HV�JLEW�QXU�HLQJHVFKUlQNWH�0|JOLFKNHLWHQ��GLH� WDWVlFKOLFKH�/HLVWXQJ�]X��EHUSU�IHQ��EHYRU�GLH�
.RPSRQHQWHQ� LP� IHUWLJHQ� 6\VWHP� HLQJHEDXW� VLQG�� (LQ� 9HUVDJHQ� ]X� GLHVHP� =HLWSXQNW� NDQQ� DEHU�
JU|�HUH�9HU]|JHUXQJHQ�RGHU�$XVJDEHQ�EHGHXWHQ�XQG�VRJDU�GLH�1RWZHQGLJNHLW�QDFK�VLFK�]LHKHQ��DOOH�
DQGHUHQ�.RPSRQHQWHQ�LP�%HWULHE�RGHU�DP�(LQVDW]RUW�ZLHGHUDXV]XEDXHQ��
�

)DOOEHLVSLHO����hEHUSU�IXQJ�GHU�4XDOLILNDWLRQ�YRQ�8QWHUDXIWUDJQHKPHUQ��

.RQWUROOHQ� ZlKUHQG� GHV� (QWZLFNOXQJVSUR]HVVHV�� HLQVFKOLH�OLFK� GHU� HLQJHKHQGHQ� hEHUSU�IXQJ� YRQ�
QHXHQ� (QWZ�UIHQ�� VLQG� XQHUOlVVOLFK� I�U� GLH� 6LFKHUVWHOOXQJ�� GDVV� GLH� 3URGXNWH� GLH� (UZDUWXQJHQ� GHU�
.XQGHQ� LQ� %H]XJ� DXI� /HLVWXQJ� XQG� =XYHUOlVVLJNHLW� HUI�OOHQ� ZHUGHQ�� $EHU� DXFK� )DNWRUHQ�� GLH� HUVW�
QDFK�GHU�(QWZLFNOXQJ�HLQVHW]HQ��N|QQHQ�GLH�3URGXNWTXDOLWlW�HUKHEOLFK�EHHLQWUlFKWLJHQ��'DV�(UJHEQLV�
GHV�0RQWDJHSUR]HVVHV�NDQQ�EHLVSLHOVZHLVH�GXUFK�DOO]X�OlVVLJH�$XVI�KUXQJ�RGHU�VFKODPSLJHV�$UEHLWHQ�
JHIlKUGHW�ZHUGHQ��$XFK�9HUIDKUHQ�I�U�GLH�%HVFKDIIXQJ�YRQ�.RPSRQHQWHQ�RGHU�%DXJUXSSHQ�N|QQHQ�
YRQ�JUR�HU�%HGHXWXQJ�I�U�GLH�4XDOLWlW�GHV�(QGSURGXNWHV�VHLQ��
7DWVlFKOLFK� NDQQ�GHU� (UIROJ� RGHU� GDV� 6FKHLWHUQ� GHU�4XDOLWlWVEHP�KXQJHQ� HLQHV�8QWHUQHKPHQV� YRQ�
GHU� ULFKWLJHQ� $XVZDKO� XQG� 4XDOLILNDWLRQ� GHU� 4XDOLWlWVV\VWHPH� VHLQHU� =XOLHIHUHU� DEKlQJHQ�� 'DV�
QDFKIROJHQGH�%HLVSLHO�YHUGHXWOLFKW��GDVV�HV� VLFK�EHLP�(UZHUE�YRQ�.RPSRQHQWHQ�RGHU�²� LP�)DOO�YRQ�
6RODU]HOOHQ�²�YRQ�0DWHULDOLHQ�]XP�(LQVDW]�LP�)HUWLJXQJVSUR]HVV�XP�6LWXDWLRQHQ�KDQGHOW��LQ�GHQHQ�GLH�
/HLVWXQJ�GHU�=XOLHIHUHU�HLQ�HQWVFKHLGHQGHU�)DNWRU�LVW���
(LQ�QHXHU�5HJOHU�I�U�6RODU�+RPH�6\VWHPH�PLW�HLQHU�PD[LPDOHQ�.DSD]LWlW�YRQ����$PSHUH�I�U�����RGHU�
����9ROW�6\VWHPH�VROOWH�HQWZLFNHOW�ZHUGHQ��'HU�HQWVFKHLGHQGH�3DUDPHWHU�I�U�GHQ�5HJOHU�ZDU�VHLQH�
)lKLJNHLW�� GLH� /DGHNDSD]LWlW� PLWWHOV� HLQHV� 1HEHQVFKOXVVVFKDOWNUHLVHV� ]X� UHJHOQ�� DEHU�PLW� JHULQJHU�
9HUOXVWOHLVWXQJ��'DV�EHGHXWHWH��GDVV�HU�NHLQHQ�JUR�HQ�.�KON|USHU�EHQ|WLJWH��'LHVH�/HLVWXQJ�ZDU�GDV�
(UJHEQLV�HLQHV�(QWZXUIV�PLW�YDULDEOHQ�,PSXOVHQ��GHU�GLH�6SDQQXQJ�VR�ZHLW�DEVHQNWH��GDVV�VLH�IDVW�DXI�
.XU]VFKOXVV�1LYHDX� JHULHW� XQG� GHP]XIROJH� VHKU� JHULQJH� (QHUJLH� DEOHLWHWH�� 'LH� +lXILJNHLW� GHV�
,PSXOVHV� KLQJ� YRP� /DGH]XVWDQG� GHU� %DWWHULH� DE� ²� QXOO� EHL� JHULQJHU� /DGXQJ�� ZDV� HLQH� NRPSOHWWH�
/DGXQJ� HUP|JOLFKWH�� XQG� LPPHU� VFKQHOOHU�� MH� PHKU� VLFK� GLH� 6SDQQXQJ� GHU� %DWWHULH� GHU� YROOHQ�
.DSD]LWlW�DQQlKHUWH��'HU�9RUWHLO� GLHVHV�6\VWHPV�ZDU��GDVV�GLH�%DWWHULH�NXU]H�/DGHLPSOXVH�HUKLHOW��
VHOEVW� ZHQQ� GLH� %DWWHULH� YROO� ZDU�� VR� GDVV� GDGXUFK� 3UREOHPH� PLW� ]X� JHULQJHU� /DGXQJ� EHL� YROOHU�
$XVODVWXQJ�GHV�6\VWHPV�YHUPLHGHQ�ZXUGHQ���
:LH�EHL�DOOHQ�6KXQW�6\VWHPHQ�KLQJ�GLH�/HLVWXQJ� VHKU� VWDUN�YRQ�GHP�6FKXW]�DE��GHQ�GLH�6SHUUGLRGH�
]ZLVFKHQ�GHP�39�0RGXO�XQG�GHU�%DWWHULH�ERW��0DQ�ZlKOWH�H[WUD�HLQH�6FKRWWN\�'LRGH�DXV��GLH� VLFK�
GXUFK�JHULQJHQ�/HFNVWURP�XQG�JHULQJHQ�6SDQQXQJVDEIDOO�DXV]HLFKQHW��XP�9HUOXVWH�]X�YHUPHLGHQ�XQG�
DXVUHLFKHQGH�6SDQQXQJ�ZlKUHQG�GHV�%HWULHEV�GHV�6\VWHPV�]X�JHZlKUOHLVWHQ��
'LH�(QWZXUI�3DUDPHWHU��GLH�GDV�(QWZLFNOXQJVWHDP�SUlVHQWLHUWH��ZDUHQ�KHUYRUUDJHQG�XQG�EHVWDQGHQ�
HUIROJUHLFK� DXVI�KUOLFKH� 8PZHOWWHVWV�� DXFK� 7HPSHUDWXU�� XQG� )HXFKWLJNHLWVWHVWV�� GLH� �EOLFKHUZHLVH�
PLW� 6RODUPRGXOHQ� GXUFKJHI�KUW� ZHUGHQ�� 'LHV� ZDU� QRWZHQGLJ�� GD� LQ� HLQHU� GHU� (QWZLFNOXQJV�
DQIRUGHUXQJHQ� YHUODQJW�ZDU�� GDVV� GHU� 5HJOHU� LQ� GLH� 39�0RGXO�%R[� HLQJHEDXW�ZXUGH� XQG� GHVZHJHQ�
GLH�JOHLFKHQ�8PZHOWEHGLQJXQJHQ�DXVKDOWHQ�N|QQHQ�PXVVWH���
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1DFK�)HUWLJVWHOOXQJ�GHV�(QWZXUIHV�ZXUGHQ�PHKUHUH�)HUWLJXQJVORVH�KHUJHVWHOOW��YRQ�GHQHQ�MHZHLOV�HLQ�
0XVWHU� HQWQRPPHQ� XQG� HLQJHEUDQQW� ZXUGH�� 'LH� 5HVXOWDWH� XQG� /HLVWXQJHQ� ZDUHQ� SRVLWLY�� $OV� HLQ�
JUR�HU� $XIWUDJ� HLQJLQJ�� I�KUWH�PDQ� HLQH� JU�QGOLFKH� $QDO\VH� GHU� 0RQWDJHNDSD]LWlW� LP�:HUN� GXUFK�
XQG� NDP� ]X� GHU� (QWVFKHLGXQJ�� HLQHQ� H[WHUQHQ� /LHIHUDQWHQ� ]X� EHDXIWUDJHQ� XQG� QLFKW� GLH� LQWHUQH�
.DSD]LWlW�DXI]XVWRFNHQ��'LH�(LQNDXIVDEWHLOXQJ�ZDU�IHGHUI�KUHQG�EHL�GHU�$XVZDKO�HLQHV�9HUNlXIHUV��
GLH�DXI�GHU�%DVLV�VHLQHU�(UIDKUXQJHQ�PLW�GLHVHU�$UW�YRQ�0RQWDJH�JHWURIIHQ�ZXUGH��0DQ�OLHIHUWH�HLQHQ�
6DW]�.RPSRQHQWHQ��XP�GLH�$UEHLWVZHLVH�XQG�GLH�HUIROJUHLFKH�0RQWDJH�GHV�3URGXNWHV�EHJXWDFKWHQ�]X�
N|QQHQ��'DQDFK�ZXUGH�GDV�3URGXNWLRQVORV�DQ�GHQ�DXVJHZlKOWHQ�9HUNlXIHU�]XJHZLHVHQ���
6WLFKSUREHQ� DXV� GHQ� 3URGXNWLRQVORVHQ� ZXUGHQ� DXI� LKUH� /HLVWXQJ� JHWHVWHW�� GLH� /RVH� ZXUGHQ�
DEJHQRPPHQ� XQG� DQ� GLH� .XQGHQ� YHUVDQGW�� ELV� HLQ� )HKOHU� LP� SUDNWLVFKHQ� (LQVDW]� DXIWUDW��
:LHGHUKROWH�8PZHOWWHVWV�]HLJWHQ�HLQH�$EZHLFKXQJ�YRP�XUVSU�QJOLFKHQ�(QWZXUI��%HL�GHU�$QDO\VH�GHU�
QLFKWNRQIRUPHQ�3URGXNWH�]HLJWH�VLFK��GDVV�EHL�KRKHQ�7HPSHUDWXUHQ�LP�7HVW�GHU�/HFNVWURP�XQG�GHU�
6SDQQXQJVDEIDOO��EHU�GHU�'LRGH�VLFK�YRQ�GHQ�:HUWHQ�LQQHUKDOE�GHU�QRUPDOHQ�3DUDPHWHU�HQWIHUQWHQ��
,Q� 7HVWV� EHL� 5DXPWHPSHUDWXU� JHVFKDK� QLFKWV�� :HLWHUH� 1DFKIRUVFKXQJHQ� HUJDEHQ�� GDVV� GLH�
6SHUUGLRGH� GLH� 8UVDFKH� I�U� GHQ� )HKOHU� ZDU�� 'D� HV� VLFK� EHL� GHU� 'LRGH� XP� HLQH� TXDOLWlWVNULWLVFKH�
.RPSRQHQWH�KDQGHOWH��KDWWH�GLH�(QWZLFNOXQJVDEWHLOXQJ�JHQDX�YRUJHJHEHQ��ZHOFKH�'LRGH�YHUZHQGHW�
ZHUGHQ� VROOWH�� 1DFKIUDJHQ� EHLP� 9HUNlXIHU� HUJDEHQ� DOOHUGLQJV�� GDVV� GHVVHQ� (LQNDXIVDEWHLOXQJ�
EHVFKORVVHQ�KDWWH��HLQH�ÅJOHLFKZHUWLJH´�'LRGH�]X�YHUZHQGHQ��RKQH�]X�EHPHUNHQ��GDVV�GLH�.HQQOLQLH�
XQG�GHU� /HFNVWURP�GLHVHU�'LRGH� YRQ� GHP�XUVSU�QJOLFKHQ� (QWZXUI� DEZLFKHQ�� (LQ� 9HUNlXIHU� YHUI�JW�
QLHPDOV� �EHU� GLH� %HIXJQLV�� .RPSRQHQWHQ� DXV]XWDXVFKHQ�� ZHQQ� HU� GDV� QLFKW� YRUKHU� PLW� GHP�
9HUWUDJVSDUWQHU� DEJHVSURFKHQ� KDW�� 9HUNlXIHU� VROOWHQ� EH]�JOLFK� GHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV�
DXI� GHP� JOHLFKHQ� 1LYHDX� VWHKHQ� ZLH� GDV� 8QWHUQHKPHQ�� GDV� GHQ� $XIWUDJ� YHUJLEW�� GDPLW� GLH�
JHZ�QVFKWHQ� (UJHEQLVVH� HU]LHOW� ZHUGHQ�� $XFK� G�UIHQ� NHLQH� 9HUlQGHUXQJHQ� YRUJHQRPPHQ� RGHU�
ÅJOHLFKZHUWLJH´�7HLOH�YHUZHQGHW�ZHUGHQ��RKQH�YRUKHU�GLH�)ROJHQ�GHU�9HUlQGHUXQJ�]X�WHVWHQ��DXFK�
ZHQQ�GLH�YRUDXVVLFKWOLFKH�:LUNXQJ�DXI�GLH�/HLVWXQJ�QXU�JDQ]�JHULQJ�LVW���
%HL� HLQHU� VSlWHUHQ� /LHIHUXQJ� HUJDEHQ� VLFK� 3UREOHPH� DXIJUXQG� GHV� 9HUNDSVHOXQJV�3UR]HVVHV�� $OOH�
(QGVW�FNH�XQG�9HUELQGXQJHQ�ZXUGHQ�YHUNDSVHOW��XP�GLH�.RUURVLRQ�GHV�5HJOHUV�GXUFK�)HXFKWLJNHLW�]X�
YHUPHLGHQ�� (LQ� .DOLEULHUXQJV�3RWHQWLRPHWHU�ZDU� VR� DQJHEUDFKW�� GDVV� GLH� (LQVWHOOXQJ� GHU� 6ROOZHUWH�
QDFK� 9HUNDSVHOXQJ� P|JOLFK� ZDU�� (LQH� &KDUJH� JLQJ� LQV� /DJHU�� EHYRU� PDQ� EHPHUNWH�� GDVV� GLH�
9HUNDSVHOXQJ� QLFKW� GHQ� 6SH]LIL]LHUXQJHQ� HQWVSUDFK�� VR� GDVV� :DVVHU� HLQGULQJHQ� XQG� VLFK� VDPPHOQ�
NRQQWH��'DV�(UJHEQLV�ZDUHQ�.RUURVLRQ�XQG�GDV�9HUVDJHQ�GHU�(QGVW�FNH�GHU�(LQVWHOOXQJVYRUULFKWXQJ��
=ZDU�YHUVDJWH�GDV�6\VWHP�QLFKW�JDQ]��GRFK�GLH�%DWWHULH�OLHI�PHKUHUH�:RFKHQ�ODQJ�XQJHVFK�W]W��ELV�
GHU�)HKOHU�HQWGHFNW�ZXUGH���
6WUHQJHUH� .RQWUROOHQ� GHV� 9HUNDSVHOXQJV�3UR]HVVHV� XQG� hEHUSU�IXQJ� ZDUHQ� QRWZHQGLJ�� XP� GDV�
ZHLWHUH� $XIWUHWHQ� GLHVHV� 3UREOHPV� ]X� YHUKLQGHUQ�� 'LH� =HLFKQXQJHQ� PXVVWHQ� HEHQIDOOV� NRUULJLHUW�
ZHUGHQ��GD�VLH�]ZDU�GLH�ULFKWLJHQ�0D�H�]HLJWHQ��GHQ�+HUVWHOOHU�DEHU�QLFKW�DXI�GLH�*HIDKU�KLQZLHVHQ��
GLH�HLQ�IDOVFKHV�9HUNDSVHOQ�EHGHXWHWH��
1DFKGHP�GLHVH�DQIlQJOLFKHQ�+�UGHQ��EHUZXQGHQ�ZDUHQ��ZDU�GLH�/HLVWXQJ�GHU�5HJOHU�KHUYRUUDJHQG�
XQG�GHU�$QWHLO�GHU�5HWRXUHQ�EHWUXJ�OHGLJOLFK�������LQ�GHQ�YHUJDQJHQHQ����-DKUHQ��
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$EELOGXQJ�����0XVWHU�HLQHV�.RQWUROO�)OXVVGLDJUDPPV�
�

(OHNWULVFKHU�
)XQNWLRQVWHVW

(LQJDQJV�
SU�IXQJ

0�OO(QGPRQWDJH

%HVFKLFKWXQJ�
.DSVHOXQJ

/HLWHUSODWWHQPRQWDJH

.XQGHQ�
DXIWUDJ

7HVW 	
%HZHUWXQJ

/DJHU

%DXWHLO�
EHVWHOOXQJ

(QWZXUI�	�
.RQVWUXNWLRQ

)HKOHU

NHLQ�
6WDQGDUG�
SURGXNW

6WDQGDUG�
SURGXNW

'RNXPHQWDWLRQ
6WDQGDUG�
'RNXPHQWDWLRQ

$EOHKQXQJ
5�FNJDEH

DQ�+lQGOHU
2SWLVFKH�
3U�IXQJ

,QVSHNWLRQ�
$XV]HLFKQXQJ

7HVW
$EOHKQXQJ

1DFKDUEHLW1DFKDUEHLW

7HVW�	�
.DOLEULHUXQJ

$QQDKPH

$QQDKPH

(QGWHVW

$EOHKQXQJ

$QQDKPH

6WLFKSUREH

0XVWHU�HLQHV�.RQWUROO�)OXVVGLDJUDPPV

$NWH

9HUSDFNXQJ�
$XVOLHIHUXQJ
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$EELOGXQJ�����
�

'XUFK�ZHQLJHU�6SH]LILNDWLRQHQ�XQG�6FKUHLEDUEHLW��VSDUHQ�ZLU�HLQH�
0HQJH�*HOG�HLQ�� %DXWHLONRVWHQ

���(UVSDUQLV

11llFFKKVVWWHHQQ 00RRQQDDWW LLQQ GGHHUU
))HHUUWWLLJJXXQQJJVVVVWWUUDD��HH��

)HUWLJXQJV�
NRVWHQ�

)HUWLJXQJV�
(UJHEQLV�

3U�IDEWHLOXQJ

����

�����
(UK|KXQJ�

$XVVFKXVV�
����

0DQ�KDW�XQV�GLHVH�'LRGHQ�JHJHEHQ�² GLH�PHLVWHQ�GDYRQ�ZDUHQ�NDSXWW�

,FK�KDEH�HLQH�,GHH��:DUXP�VSH]LIL]LHUHQ�ZLU�QLFKW�OHLVWXQJV�
IlKLJHUH�'LRGHQ"
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)RUPEODWW���������4XDOLILNDWLRQ�H[WHUQHU�9HUNlXIHU�3URGXNWH��'RNXPHQWDWLRQ�XQG�9HULIL]LHUXQJ�
�

1$0(�'(6�9(5.b8)(56��

���9(5)h*7�'(5�9(5.b8)(5�h%(5�(,1(�=(57,),=,(581*�1$&+�,62������1250(1��2'(5�b+1/,&+(6"�

-D�

1HLQ�

���:85'(1�%(5(,76�352'8.7(�921�',(6(0�9(5.b8)(5�%(=2*(1"�

-D��%HDQWZRUWHQ�6LH�LQ�GLHVHP�)DOO�)UDJHQ���XQG����

1HLQ��*HKHQ�6LH�LQ�GLHVHP�)DOO�ZHLWHU�]X�)UDJH����

���(5)$+581*(1�0,7�)5h+(5�*(.$8)7(1�532'8.7(1�

8P�ZHOFKH�7HLOH�KDQGHOW�HV�VLFK�� �

0HQJH�GHU�EH]RJHQHQ�7HLOH�� � �

)U�KHU�GXUFKJHI�KUWH�$XGLWV�� � �

)HKOHUTXRWH�XQG�$EQDKPHWHVWV��� �

���.200(17$5(�=8�*(6&+b)7635$.7,.(1�'(6�9(5.b8)(56��.XQGHQGLHQVW��/LHIHUXQJ��*DUDQWLH�
XVZ���

���,1)250$7,21(1�$1'(5(5�25*$1,6$7,21(1�h%(5�'(1�9(5.b8)(5�

���5()(5(1=(1�h%(5�'(1�9(5.b8)(5�

���'2.80(17$7,21��',(�'(5�9(5.b8)(5�=85�9(5)h*81*�*(67(//7�+$7��
�*DUDQWLH��.XQGHQGLHQVWYHUHLQEDUXQJ��5HIHUHQ]HQ��3URGXNWVSH]LILNDWLRQHQ�XVZ���
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�

����3URGXNWLRQ�XQG�'LHQVWOHLVWXQJVHUEULQJXQJ��$EVFKQLWW������
'LHVHU�ZLFKWLJH� $EVFKQLWW� EHIDVVW� VLFK�PLW� GHP�3URGXNW� RGHU� GHU�'LHQVWOHLVWXQJ�� GDV� E]Z�� GLH� HLQ�
8QWHUQHKPHQ�VHLQHQ�.XQGHQ�DQELHWHW�²�GHP�+DXSJHVFKlIWV]LHO�DOVR��:DV�6LH�DXFK�DQELHWHQ��HV�PXVV�
YRQ� JXWHU� 4XDOLWlW� VHLQ� XQG� DOOHQ� .XQGHQIRUGHUXQJHQ� HQWVSUHFKHQ�� =XGHP� JHKW� HV� LQ� GLHVHP�
$EVFKQLWW�XP�GLH�/LHIHUXQJ�GHV�3URGXNWV�XQG�GLH�GDUDXI�IROJHQGHQ�*HVFKlIWVDNWLYLWlWHQ��GLH�I�U�GLH�
.XQGHQ]XIULHGHQKHLW�DXFK�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ�VLQG��

������ /HQNXQJ�YRQ�3URGXNWLRQ�XQG�'LHQVWOHLVWXQJVHUEULQJXQJ��$EVFKQLWW��������
3UR]HVVH�� GLH� VLFK� HUQVWKDIW� DXI� GLH� 4XDOLWlW� YRQ� 3URGXNW� RGHU� 'LHQVWOHLVWXQJ� DXVZLUNHQ� N|QQHQ��
P�VVHQ��EHUZDFKW�ZHUGHQ��'LH�QRUPPl�LJH�.RQWUROOSODQXQJ��GLH�NRQVWDQWH�)HUWLJXQJVEHGLQJXQJHQ�
VLFKHUVWHOOW��ZXUGH�EHUHLWV� LQ�$EVFKQLWW� ������GDUJHVWHOOW�� )�U�$UEHLWHQ��GLH�NHLQ�EHVRQGHUHV�5LVLNR�
I�U� GLH� 4XDOLWlW� GHV� (QGSURGXNWV� EHUJHQ�� JLEW� HV� NHLQH� VSH]LHOOHQ� )RUGUXQJHQ�� )�U� VROFKH�
XQNULWLVFKHQ� 7lWLJNHLWHQ� LVW� GLH� DQJHPHVVHQH� (LQDUEHLWXQJ� HLQHU� $UEHLWVNUDIW� RGHU� HLQH� NXU]H�
%HVFKUHLEXQJ�GHU�$UEHLWVVFKULWWH��W\SLVFKHUZHLVH�LQ�HLQHU�HLQIDFKHQ�$UEHLWVDQZHLVXQJ��DXVUHLFKHQG��
8P� IHVW]XVWHOOHQ��ZHOFKH�$UEHLWHQ�TXDOLWlWVNULWLVFK� VLQG��PXVV�PDQ��EHU�YROOVWlQGLJH�.HQQWQLV�GHU�
$QIRUGHUXQJHQ�XQG�6SH]LILNDWLRQHQ�YHUI�JHQ��GLH�GDV�3URGXNW�RGHU�GLH�'LHQVWOHLVWXQJ�HUI�OOHQ�PXVV��
1DFKGHP�GLH�.RQVWUXNWLRQV��RGHU�(QWZLFNOXQJVDXIJDEH��ZLH�ZHLWHU�REHQ�EHVFKULHEHQ��DEJHVFKORVVHQ�
ZXUGH� E]Z�� GXUFK� EHUHLWV� EHVWHKHQGH� (UIDKUXQJ� HUI�OOW� ZXUGH�� ZLUG� HLQ� 'RNXPHQWDWLRQVKHIW� PLW�
YRUOlXILJHQ� 6SH]LILNDWLRQHQ� KHUDXVJHJHEHQ�� 'LHV� N|QQHQ� GLH� DNWXHOO� YHUZHQGHWHQ� 9HUIDKUHQ� VHLQ��
.ULWLVFKH� %HUHLFKH� VLQG� GLHMHQLJHQ�� GLH� EHL� VFKOHFKWHU� $XVI�KUXQJ� LQ� JU|VVHUHP� 0D�� ]XU�
8QNRQIRUPLWlW�GHV�3URGXNWV�EHLWUDJHQ�XQG�VROFKH��GLH�UHODWLY�NRPSOL]LHUW�VLQG��
)�U� DOOH� NULWLVFKHQ� $UEHLWHQ� ZHUGHQ� VFKULIWOLFKH� 6SH]LILNDWLRQHQ� XQG� 3UR]HVVYHUIDKUHQ� EHQ|WLJW��
'LHVH�P�VVHQ�VHKU�NODU�KHUDXVVWHOOHQ��ZDV�ZLH�PLW�ZHOFKHP�:HUN]HXJ�E]Z��ZHOFKHU�$XVU�VWXQJ�]X�
WXQ� LVW�XQG�ZLH�GLH�(LQULFKWXQJVSDUDPHWHU� VLQG��(V� VROOWHQ�QXU�:HUN]HXJH�EHQXW]W�ZHUGHQ��GLH� I�U�
GLHVH� $XIJDEH� YRUJHVHKHQ� VLQG�� 8P� NRVWVSLHOLJH� )HKOHU� ]X� YHUPHLGHQ�� PXVV� TXDOLIL]LHUWHV�
%HGLHQSHUVRQDO� I�U�GLHVH�7lWLJNHLWHQ�EHUHLWVWHKHQ��(LQ�$UEHLWHU� VROOWH��EHU�GHQ�$QIRUGHUXQJVJUXQG�
XQG� GLH� $XVZLUNXQJHQ� VHLQHU� 7lWLJNHLW� DXI� GLH� 3URGXNWTXDOLWlW� EHVFKHLG� ZLVVHQ�� $OOH� NULWLVFKHQ�
7lWLJNHLWHQ� VROOWHQ� �EHUZDFKW�� JHPHVVHQ� XQG� IHVWJHKDOWHQ� ZHUGHQ�� GLH� 0HVVDXVU�VWXQJ� VROOWH�
VRUJIlOWLJ�JHZDUWHW�XQG�NDOLEULHUW�VHLQ��
8P� NULWLVFKH� 3UR]HVVH� ]XIULHGHQVWHOOHQG� NRQWUROOLHUHQ� ]X� N|QQHQ�� PXVV� ,KU� 8QWHUQHKPHQ� GLH�
IROJHQGHQ�6FKULWWH�DXVI�KUHQ��
�

��� ,QIRUPDWLRQ��'RNXPHQWDWLRQ�XQG�$UEHLWVDQZHLVXQJHQ��
• 6FKULIWOLFKH�$UEHLWVDQZHLVXQJ�HUVWHOOHQ�XQG�HLQ]HOQH�$UEHLWVVFKULWWH�GRNXPHQWLHUHQ��
• $NWXHOOH�3UR]HVVVSH]LILNDWLRQHQ�I�U�DOOH�$UEHLWHU�EHUHLWVWHOOHQ��
• 'RNXPHQWLHUWH� 9HUIDKUHQ� UHJHOPlVVLJ� NRQWUROOLHUHQ� XQG� DXGLWLHUHQ�� XP� VR� GLH�

%HU�FNVLFKWLJXQJ�GHU�OHW]WHQ�bQGHUXQJHQ�]X�JDUDQWLHUHQ��VLHKH�)RUPEODWW�����������
• $XVZLUNXQJHQ� MHGHU� 3UR]HVVlQGHUXQJ� DXI� GLH� 4XDOLWlW� EHZHUWHQ� XQG� GRNXPHQWLHUHQ��

�
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��� :HUN]HXJ��$XVU�VWXQJ��
• *HHLJQHWHV�:HUN]HXJ�E]Z��JHHLJQHWH�$XVU�VWXQJ�YHUZHQGHQ��
• 1XU�I�U�GLH�3URGXNWLRQ�]XJHODVVHQHV�:HUN]HXJ�YHUZHQGHQ��
• hEHUZDFKXQJ�XQG�.RQWUROOH�DOOHU�3UR]HVVSDUDPHWHU��
• hEHUSU�IXQJ� XQG� $XIOLVWXQJ� YRQ� VlPWOLFKHQ� 1RUPNRQIRUPLWlWHQ� GHU� EHQ|WLJWHQ�

$XVU�VWXQJ��
�

��� 0HVVXQJ�XQG�.RQWUROOH��
• hEHUSU�IXQJ�YRQ�:DUWXQJ�XQG�ULFKWLJHU�1XW]XQJ�GHU�$XVU�VWXQJ��
• )HVWOHJXQJ� KDQGZHUNOLFKHU� 6WDQGDUGV� XQG� XQWHUQHKPHQVVHLWLJHU� 2XWSXW�(UZDUWXQJHQ� LQ�

PHVVEDUHU� )RUP� �$EPHVVXQJHQ�� lXVVHUH� )RUP�� )DUEH�� HWF��� XQWHU� $QJDEH� GHU� ]X�
YHUZHQGHQGHQ�7HVWJHUlWH��)DUEWDIHOQ�XQG�DQGHUHQ�:HUN]HXJHQ��

• $QJDEH�VWDWLVWLVFKHU�'DWHQ�]XP�%HZHLV�GHU�3UR]HVVNRQWUROOH��9RUKDQGHQH�'DWHQ�VROOWHQ�
P|JOLFKVW�LPPHU�DQJHJHEHQ�ZHUGHQ��

• $QJHERW� YRQ� 6FKXOXQJVPD�QDKPHQ� �QDFK� %HGDUI��� XP� VWHWV� �EHU� JXW� DXVJHELOGHWHV�
3HUVRQDO�I�U�DOOH�NULWLVFKHQ�3UR]HVVVFKULWWH�]X�YHUI�JHQ��

�
��� 8PVHW]XQJ�XQG�3URWRNROOLHUXQJ��

• (QWZLFNOXQJ�HLQHV�TXDOLWlWVEH]RJHQHQ�'RNXPHQWDWLRQVV\VWHPV��
• (LQI�KUXQJ�YRQ�:DUWXQJVSURWRNROOHQ�]XU�'RNXPHQWLHUXQJ�YRQ�SODQPl�LJHQ�:DUWXQJHQ��
• 3URWRNROOLHUXQJ�DOOHU�NULWLVFKHQ�3DUDPHWHU�XQG�(LQVWHOOXQJHQ��
• 3URWRNROOLHUXQJ�YRQ�XQYRUKHUJHVHKHQHP�:DUWXQJVEHGDUI�XQG�VHLQHQ�$XVZLUNXQJHQ��
• (LQKDOWXQJ�HLQHU�HLQIDFKHQ�XQG�HLQGHXWLJHQ�3URWRNROOIRUP��

�
3UR]HVVNRQWUROOH� LVW� HLQH� JUXQGOHJHQGH� $QIRUGHUXQJ�� GLH� YRQ� GHU� .HQQWQLV� YRQ� $QIRUGHUXQJHQ� XQG�
6SH]LILNDWLRQHQ�KHU�U�KUW��'LH�3UR]HVVH��GLH�]XP�JHZ�QVFKWHQ�3URGXNW�RGHU�6HUYLFH�I�KUHQ��EDVLHUHQ�
DXI� GHP�:LVVHQ�� ZHOFKH� (LJHQVFKDIWHQ� HLQHV� 3URGXNWV� ]XP� (UI�OOHQ� GHU� %HG�UIQLVVH� NULWLVFK� VLQG��
'LHV� ZLUG� QRUPDOHUZHLVH� GXUFK� GHQ� 3U�I�� XQG� %HZHUWXQJVSUR]HVV� HUPLWWHOW�� GHU� GLH�
$XVJDQJVVLWXDWLRQ� �,QSXW�� XQG� GDV� 3UR]HVVHUJHEQLV� �2XWSXW�� HLQHV� MHGHQ� HLQ]HOQHQ� 3UR]HVVVFKULWWHV�
]XU�3URGXNWKHUVWHOOXQJ� ]HLJW��'LH�1RWZHQGLJNHLW� YRQ�7UDLQLQJ�XQG�6FKXOXQJ� I�U�GDV�%HGLHQSHUVRQDO�
EDVLHUW� DXI� GLHVHQ� (UIDKUXQJHQ�� 'LH� $XGLWRUHQ� VLQG� DXI� GLHVH� $XI]HLFKQXQJHQ� DQJHZLHVHQ�� XP� ]X�
�EHUSU�IHQ��RE�DOOH�3UR]HVVH�MHGHU]HLW�NRQWUROOLHUW�ZHUGHQ��
'HQNHQ�6LH�GDUDQ��'DV�=LHO�GHU�,62�1RUP�LVW�HV��GHQ�3UR]HVV�XQG�VRPLW�GLH�4XDOLWlW�LQ�NRQWUROOLHUWHQ�
%HGLQJXQJHQ�]X�KDOWHQ��(LQ]LJHU�=ZHFN�GHU�6FKUHLEDUEHLW�LVW�GLH�6LFKHUVWHOOXQJ��GDVV�DOOH�.RQWUROOHQ�
GXUFKJHI�KUW� ZHUGHQ� XQG� GDVV� GLH� 6SH]LILNDWLRQHQ� XQG� 3UR]HVVGRNXPHQWDWLRQHQ� DNWXHOO� XQG� GHP�
%HGLHQSHUVRQDO�]XJlQJOLFK�VLQG��
�
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)RUPEODWW���������3UR]HVVNRQWUROOH�
�

'DWXP���

3UR]HVV���7lWLJNHLW��� 1XPPHU���

$UEHLWVDQZHLVXQJ��IDOOV�Q|WLJ�%HLEODWW�DQKHIWHQ���

$XVJDQJVVLWXDWLRQ���3UR]HVV�,QSXW�� �

3HUVRQDODQIRUGHUXQJ�� � � �

%HQ|WLJWH�4XDOLILNDWLRQ���6FKXOXQJ�� �

%HQ|WLJWH�:HUN]HXJH�� � � �

(UIRUGHUOLFKH�/DJHUXQJ���+DQGKDEXQJ�� �

(UJHEQLV���3UR]HVV�2XWSXW�� � �
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$EELOGXQJ�����3UR]HVVNRQWUROOH�
�

�

$UEHLWHU

$XGLWRU

)OXVVGLDJUDPP

$UFKLY

3UR]HVVGRNXPHQWDWLRQ 3UR]HVV�
HQWZLFNOXQJ�

� $UEHLWV�
DQZHLVXQJ�

�

�

:DV�PDFKHQ�6LH"
:LH�PDFKHQ�6LH�HV"�

'DWHQ�

��

2XWSXW

(UWUDJ

�

��

$UEHLWHU

:DUWXQJV�
6FKHFNKHIW�

��

.DOLEULHUWH�
$XVU�VWXQJ

.DOLEULHUXQJV�
DXINOHEHU�

�

�
6FKPHO]RIHQ

�

7HPSHUDWXU�
VWHXHUXQJ�

'XUFKIOXVV
�PHVVHU
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,QVSHNWLRQ�XQG�7HVW�
'DV�40�6\VWHP�VROOWH�DXVGU�FNOLFK�DOOH� ,QVSHNWLRQHQ�XQG�7HVWV�DXII�KUHQ��GLH�GXUFKJHI�KUW�ZHUGHQ�
P�VVHQ�XQG�YRU��ZlKUHQG�XQG�QDFK�%HJLQQ�GHV�+HUVWHOOXQJVSUR]HVVHV�GRNXPHQWLHUW�ZHUGHQ�P�VVHQ��
HEHQVR�DOOH�]XU�3URGXNWDXVOLHIHUXQJ�QRWZHQGLJHQ�6FKULWWH��VLHKH�9RUGUXFNH���������XQG�����������
'LH� ,QVSHNWLRQ� NDQQ� LQ� �� 7HLOH� XQWHUWHLOW�ZHUGHQ��0DWHULDO�(LQJDQJVSU�IXQJ�� ,QWUDSUR]HVVLQVSHNWLRQ�
XQG� (QGLQVSHNWLRQ� XQG� ²WHVW�� -HGH� ,QVSHNWLRQVVWXIH� XQG� LKUH� $XIJDEHQ� VROOWHQ� LP� 4XDOLWlWVSODQ�
GHILQLHUW� VHLQ� XQG� EHL� DOOHQ� 0DWHULDOLHQ� GXUFKJHI�KUW� ZHUGHQ�� GLH� GLH� 4XDOLWlW� GHV� (QGSURGXNWV�
JHIlKUGHQ� N|QQWHQ�� 'LH� 3U�IEHGLQJXQJHQ� XQG�ZLH� GLH� 7HVWV� GXUFKJHI�KUW�ZHUGHQ� VROOHQ�PXVV� NODU�
GHILQLHUW� VHLQ�� 'DV� I�U� GLH� ,QVSHNWLRQHQ� XQG� 7HVWV� ]XVWlQGLJH� 3HUVRQDO� PXVV� �EHU� JHHLJQHWH�
$XVU�VWXQJ�XQG�4XDOLILNDWLRQ�YHUI�JHQ��
�
(LQJDQJVSU�IXQJ�

• (LQHU� /LHIHUXQJ� VROOWHQ� VFKULIWOLFKH� 6SH]LILNDWLRQHQ� RGHU� GHWDLOOLHUWH�$N]HSWDQ]NULWHULHQ� I�U�
DOOH�5RKPDWHULDOLHQ�GHV�/LHIHUDQWHQ�EHLOLHJHQ��

• 'HU� 40�3ODQ� XQG� GLH� GRNXPHQWLHUWHQ� 3UR]HVVH� VROOWHQ� MHGH� VSH]LHOOH� 6RQGHUDQIRUGHUXQJ�
QHQQHQ��GLH�QLFKW�YRQ�GHQ�0DWHULDOVSH]LILNDWLRQHQ�DEJHGHFNW�ZLUG��

• 9RU�GHU�(LQJDQJVSU�IXQJ�VROOWH�NHLQ�0DWHULDO�]XU�:HLWHUYHUDUEHLWXQJ�IUHLJHJHEHQ�ZHUGHQ��
• :HQQ�GRFK�HLQPDO�DXV�HLQHU�=ZDQJVODJH�KHUDXV�0DWHULDO�]XU�:HLWHUYHUDUEHLWXQJ�IUHLJHJHEHQ�

ZLUG�� GDV� QRFK� NHLQH� (LQJDQJVSU�IXQJ� GXUFKODXIHQ� KDW�� VROOWHQ� VlPWOLFKH� GDPLW�
KHUJHVWHOOWHQ� 3URGXNWH� HLQH� 3RVLWLYNHQQ]HLFKQXQJ� HUKDOWHQ�� )�U� GHQ� )DOO�� GDVV� HV�PLW� GHP�
0DWHULDO� ]X� 3UREOHPHQ� NRPPW�� N|QQHQ� VR� EHUHLWV� IHUWLJH� 3URGXNWH� OHLFKW� LGHQWLIL]LHUW� XQG�
ZHQQ�Q|WLJ�]XU�FNJHUXIHQ�ZHUGHQ��

• %HDFKWXQJ� VROOWH� GHU� =HUWLIL]LHUXQJ� XQG� hEHUSU�IXQJ� YRQ� 6XEXQWHUQHKPHUQ�� LKUHQ� ]XOHW]W�
HUEUDFKWHQ� 4XDOLWlWVOHLVWXQJHQ� XQG� 40�6\VWHP�$XGLWV� JHVFKHQNW� ZHUGHQ�� $XI�
(LQJDQJVXQWHUVXFKXQJHQ� N|QQWH� XQWHU� VROFKHQ� 8PVWlQGHQ� YHU]LFKWHW� ZHUGHQ�� GRFK� VROOWH�
GLHV� YRUKHU� LP� 4XDOLWlWVSODQ� IHVWJHOHJW� XQG� DQVFKOLH�HQG� HQWVSUHFKHQG� GRNXPHQWLHUW�
ZHUGHQ��

�
,QWUDSUR]HVVLQVSHNWLRQ�XQG�7HVW�

• 'DV�3URGXNW�VROOWH�JHWHVWHW�ZHUGHQ��XP�]X��EHUSU�IHQ��GDVV�HV�GLH�LP�4XDOLWlWVSODQ�I�U�GLH�
ZHLWHUH�9HUDUEHLWXQJ�IHVWJHOHJWH�4XDOLWlW�HUUHLFKW��%HLVSLHO��:LGHUVWDQGVWHVW�YRQ�GRWLHUWHQ�
:DIHUQ�YRU�LKUHU�:HLWHUYHUDUEHLWXQJ���

• 'DV�3URGXNW� VROOWH�HLQEHKDOWHQ�ZHUGHQ��ELV�GLH�YRUJHVFKULHEHQHQ�7HVWV�DEJHVFKORVVHQ�VLQG��
:HQQ� HLQ� 3URGXNW� YRU� VHLQHU� $N]HSWLHUXQJ� QDFK� HLQHP� 7HVW� XQWHU� IHVWJHOHJWHQ�
3U�IEHGLQJXQJHQ�KHUDXVJHJHEHQ�ZLUG��VROOWH�HV�LQ�JHHLJQHWHU�:HLVH�PDUNLHUW�ZHUGHQ��XP�LP�
)DOOH� VHLQHU� 8QNRQIRUPLWlW� ]XU�FNJHUXIHQ� XQG� YRQ� GHU� $XVOLHIHUXQJ� DQ� GHQ� .XQGHQ�
DXVJHVFKORVVHQ�ZHUGHQ�]X�N|QQHQ��

• 6lPWOLFKH� XQNRQIRUPHQ� 0DWHULDOLHQ� VROOWHQ� LQ� hEHUHLQVWLPPXQJ� PLW� GHQ� 5LFKWOLQLHQ� ]X�
8QNRQIRUPLWlW�EHKDQGHOW��PDUNLHUW�XQG�YRQ�GHU�3URGXNWLRQVVWUDVVH�HQWIHUQW�ZHUGHQ��
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o (LQ]HOQH�%HGLHQHU�N|QQWHQ�I�U�GLH�hEHUSU�IXQJ�LKUHU�HLJHQHQ�$UEHLW�]XVWlQGLJ�VHLQ��
'LHVH� )OH[LELOLWlW� LVW� JHUDGH� I�U� NOHLQH� 8QWHUQHKPHQ� VHKU� ZLFKWLJ�� XP� GRSSHOWH�
DXVJHI�KUWH�$UEHLW�]X�YHUPHLGHQ��

o $XI]HLFKQXQJHQ�VROOWHQ�GLH�'XUFKI�KUXQJ�GHU�QRWZHQGLJHQ�=ZLVFKHQWHVWV�GXUFK�GDV�
]XVWlQGLJH�3HUVRQDO�EHVWlWLJHQ��

�
)RUPEODWW���������]XU�hEHUZDFKXQJ�YRQ�3URGXNWLRQVSUR]HVVHQ�
�

��� 3URGXNWEH]HLFKQXQJ�� �
��� 6HULHQQXPPHU�� � �
��� 9HUIDKUHQ�XQG�$QZHLVXQJHQ�I�U�4XDOLWlWVIXQNWLRQHQ�

3U�IHQ�6LH�GDV�IHUWLJXQJVEH]RJHQH�40�6\VWHP�,KUHV�8QWHUQHKPHQV��
$EVFKQLWW�,9�4XDOLWlWVYHUIDKUHQ�
$EVFKQLWW�9�3U�IXQJ�YRQ�]XJHOLHIHUWHQ�0DWHULDOLHQ�
$EVFKQLWW�9,�3URGXNWYHUIROJXQJ�

��� 2ULJLQDOGRNXPHQWDWLRQ�GHU�HLQ]HOQHQ�3UR]HVVVFKULWWH�ELWWH�EHLI�JHQ��
��� hEHUZDFKXQJ�GHU�3UR]HVVEHGLQJXQJHQ��

=XOlVVLJHU�:HUW�� $NWXHOOHU�:HUW� � 'DWXP�

3UR]HVVVFKULWW�� � �

7HPSHUDWXU�� � �
)HXFKWLJNHLW�� � �
/XIWGUXFN�� � � �
5HLQKHLW�� � � �

3UR]HVVVFKULWW�� � �

7HPSHUDWXU�� � �
)HXFKWLJNHLW�� � �
/XIWGUXFN�� � � �
5HLQKHLW�� � � �

3UR]HVVVFKULWW�� � �

7HPSHUDWXU�� � �
)HXFKWLJNHLW�� � �
/XIWGUXFN�� � � �
5HLQKHLW�� � � �

��� 3URGXNWNRQWUROOH��VLHKH�9RUGUXFN���������GLHVHV�+DQGEXFKV��
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�

)RUPEODWW���������3ODQXQJ�XQG�'XUFKI�KUXQJ�YRQ�:DUWXQJVDUEHLWHQ�
�

��� *HUlW�� �

�� .DXIGDWXP�� 1HX���*HEUDXFKW��

��� .RSLH�GHU�2ULJLQDOGRNXPHQWDWLRQ��%HGLHQXQJVDQOHLWXQJ��+DQGEXFK��OLHJW�EHL���

��� :DUWXQJVLQWHUYDOO��]�%��Z|FKHQWOLFK��PRQDWOLFK��QDFK�[�PDOLJHP�*HEUDXFK����

��� %HGLHQHU�� �

��� :DUWXQJ��
'DWXP� � 1DPH� � DEJHVFKORVVHQ"� � 5HSDUDWXU� � %HPHUNXQJHQ�
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)RUPEODWW���������'RNXPHQWDWLRQ�I�U�(LQJDQJVSU�IXQJ��,QWUDSUR]HVVLQVSHNWLRQ�XQG�(QGWHVW�
�

��� 3URGXNWEH]HLFKQXQJ�� � �

�� 6HULHQQXPPHU�� � � �

��� 3URGXNWHLQJDQJ��
2SWLVFKH�.RQWUROOH� � � .RQWUROOHXU� � 'DWXP� � � =HLW�

DQJHQRPPHQ� � � �

DEJHOHKQW� � � �

$EOHKQXQJVJUXQG�� � � � � � � � � �

��� ,QWUDSUR]HVV�3U�IXQJHQ��

/HLVWXQJVWHVW�EHVWDQGHQ� �

4XDOLWlWVSU�IXQJ�EHVWDQGHQ� �

DEJHOHKQW� � � �

$EOHKQXQJVJUXQG�� � � � � � � � � �

��� (QGWHVW��

/HLVWXQJVWHVW�EHVWDQGHQ� �

4XDOLWlWVSU�IXQJ�EHVWDQGHQ� �

DEJHOHKQW� � � �

$EOHKQXQJVJUXQG�� � � � � � � � � �

��� 5�FNUXI��I�U�XQ�EHUZDFKW�JHIHUWLJWH�3URGXNWH��]�%��DXV�=HLWGUXFN���
*UXQG�I�U�GLH�)HUWLJXQJ�RKQH�hEHUZDFKXQJ�
,GHQWLILNDWLRQ�XQG�'RNXPHQWDWLRQ�YRQ�3URGXNW���.XQGH�
8QNRQIRUPLWlWVPHUNPDO���5�FNUXIGDWXP�



4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'LH�1RUP�,62����������� �����

�

(QGLQVSHNWLRQ�XQG�²WHVW�
'HU�(QGWHVW�ELHWHW�,KUHU�)LUPD�GLH�OHW]WH�0|JOLFKNHLW��VLFKHU]XVWHOOHQ��GDVV�DOOH�6SH]LILNDWLRQHQ�XQG�
3DUDPHWHU� HLQJHKDOWHQ� ZHUGHQ�� 'LHVHU� 3UR]HVV� VROOWH� ]XU� =XIULHGHQKHLW� GHV� .XQGHQ� GRNXPHQWLHUW�
VHLQ� �ZLH� PLW� 9RUGUXFN� �������� JH]HLJW��� $X�HUGHP� LVW� HV� ZLFKWLJ�� ]X� �EHUSU�IHQ�� RE� DOOH� 7HVWV��
3U�IXQJHQ� XQG� VlPWOLFKH� 6FKUHLEDUEHLW� GXUFKJHI�KUW� ZRUGHQ� VLQG�� EHYRU� GDV� 3URGXNW� DXVJHOLHIHUW�
ZLUG��'LHV�NDQQ�GXUFK�HLQH�HLQIDFKH�XQG�GRFK�VLFKHUH�0HWKRGH�HUUHLFKW�ZHUGHQ��HLQ�.lVWFKHQ�]XP�
$EKDNHQ�DXI�HLQHP�/DXI]HWWHO�UHLFKW�DXV��XP�.RQIRUPLWlW�IHVW]XVWHOOHQ��
'HU�(QGWHVW�N|QQWH�DXI�HLQH�GHU�IROJHQGHQ�$UWHQ�IHVWJHOHJW�VHLQ��

• 4XDOLWlWVSODQ�
• $EODXIEHVFKUHLEXQJ�
• $QZHLVXQJ�
• 7HVWSODQ�
• .XQGHQDXIWUDJ�

�
(LQH� 3U�ILQVWDQ]� VROOWH� GD]X� HUPlFKWLJW�ZHUGHQ�� GLH� (UI�OOXQJ� DOOHU� 9HUWUDJVGHWDLOV� GXUFK]XVHW]HQ��
$XI]HLFKQXQJHQ� VROOWHQ� IHVWKDOWHQ�� ZDQQ� GDV� 3URGXNW� DXVJHOLHIHUW� ZLUG�� 6lPWOLFKH� 'RNXPHQWDWLRQ�
PXVV�DUFKLYLHUW�ZHUGHQ��XP�GLH�(LQKDOWXQJ�GHV�4XDOLWlWVSODQV�EHOHJHQ�]X�N|QQHQ��
(LQ� .DXIYHUWUDJ� RGHU� HLQH� VSH]LHOOH� %HVWHOOXQJ� N|QQHQ� HYWO�� EHVRQGHUH� $XIODJHQ� I�U� GLH�
3URGXNWOLHIHUXQJ� EHLQKDOWHQ�� (LQH� KLHUI�U� ]XVWlQGLJH� 6WHOOH� PXVV� VLFKHUVWHOOHQ�� GDVV� VlPWOLFKH�
OLHIHUXQJVEH]RJHQHQ�$UEHLWHQ��3DSLHUDUEHLW��9HUSDFNHQ��$XV]HLFKQHQ�XQG�%HVFKULIWHQ�GHV�3URGXNWV��
YHUWUDJVNRQIRUP� DXVJHI�KUW� ZHUGHQ�� 'LHMHQLJHQ� $XI]HLFKQXQJHQ�� GLH� PLW� GHP� .DXI� LQ� 9HUELQGXQJ�
VWHKHQ�� VROOWHQ� I�U� HLQH� IHVWJHOHJWH� =HLW� DXIJHKREHQ� XQG� DXI� $QIUDJH� GHP� .XQGHQ� ]XU� (LQVLFKW�
]XJlQJOLFK�JHPDFKW�ZHUGHQ��
�
6HUYLFH�
6HUYLFH�� DXFK� 7HLO� GLHVHV� $EVFKQLWWV�� XPIDVVW� /LHIHUXQJV�� XQG� DQVFKOLH�HQGH� $NWLYLWlWHQ�� (LQ�
8QWHUQHKPHQ� PXVV� 'RNXPHQWDWLRQVYHUIDKUHQ� ]XU� 'XUFKI�KUXQJ� XQG� 4XDOLWlWVVLFKHUXQJ� GHU�
'LHQVWOHLVWXQJ�IHVWOHJHQ��
2IW�ELHWHQ�+lQGOHU�HLQHQ�,QVWDOODWLRQVVHUYLFH�I�U�GLH�YRQ�LKQHQ�YHUWULHEHQHQ�3URGXNWH�DQ��]XP�7HLO�
DXFK�]XVlW]OLFKH�'LHQVWOHLVWXQJHQ�ZLH�]�%��:DUWXQJ��/HLVWXQJV�EHUSU�IXQJHQ��HWF��,Q�VROFKHQ�)lOOHQ�
VROOWH� GDV� (UJHEQLV� GHU� 'LHQVWOHLVWXQJ� VFKULIWOLFK� IHVWJHKDOWHQ� ZHUGHQ� �ZLH� PLW� )RUPEODWW� ��������
P|JOLFK���
%HLVSLHOVZHLVH� N|QQWH� VLFK� HLQ� +lQGOHU� GD]X� YHUSIOLFKWHQ�� HLQ� 39�6\VWHP�QDFK� GHU� ,QVWDOODWLRQ� DXI�
VHLQH� /HLVWXQJVDEJDEH�� 0RGXORULHQWLHUXQJ�� 9HUVFKDWWXQJ�� NRUUHNWH� 9HUNDEHOXQJ�� =XVWDQG� GHV�
%DWWHULHV\VWHPV�� HWF�� ]X� �EHUSU�IHQ�� 'LH� (UJHEQLVVH� VROOWHQ� LQ� HLQHP� VFKULIWOLFKHQ� 5HSRUW�
IHVWJHKDOWHQ� XQG� DEJHKHIWHW� ZHUGHQ�� bKQOLFKHV� JLOW�� ZHQQ� HLQ� 'LHQVWOHLVWHU� GLH� /HLVWXQJ� XQG�
6ROLGLWlW� HLQHV� 39�6\VWHPV� �EHUSU�IW�� QDFKGHP� GDV� 6\VWHP� �EHU� HLQHQ� ODQJHQ� =HLWUDXP� EHWULHEHQ�
ZRUGHQ� ZDU�� (LQH� VROFKH� ,QVSHNWLRQ� NDQQ� .RUURVLRQVSUREOHPH�� IU�K]HLWLJH� 0RGXO�� RGHU�
.RPSRQHQWHQIHKOHU��:DVVHUHLQGULQJXQJ�XQG�3UREOHPH�PLW�0RGXONDSVHOXQJ�DXIGHFNHQ��
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,Q� GHQ� )lOOHQ�� LQ� GHQHQ� GHU� *DUDQWLHIDOO� HLQWULWW�� VLQG� VFKULIWOLFKH� 3URWRNROOH� XQG� HLQ� %HULFKW� ]XU�
8QWHUPDXHUXQJ�GHU�)RUGHUXQJHQ�JHQDXVR�ZLH�]XU�)HKOHUEHVHLWLJXQJ�XQHUOlVVOLFK��
�
=HLWOLFKH�3ODQXQJ�YRQ�6HUYLFHDNWLYLWlWHQ�
'LHVHU�3ODQ�KlQJW�YRQ�GHU�$UW�GHU�hEHUHLQNXQIW�]ZLVFKHQ�/LHIHUDQW�XQG�.XQGH�DE��]�%��GDYRQ��RE�GHU�
/LHIHUDQW� HLQ� UHLQHU� 'LHQVWOHLVWHU� �,QVWDOODWLRQ� XQG� 5HSDUDWXU�� RGHU� ]XJOHLFK� +HUVWHOOHU� GHV�
EHWUHIIHQGHQ�3URGXNWV�LVW��
�
(UVDW]WHLOYHUI�JEDUNHLW�XQG�²PDQDJHPHQW�
'LHV� LVW� HLQ� VHKU� ZLFKWLJHU� 3XQNW�� EHVRQGHUV� GDQQ�� ZHQQ� GDV� 6\VWHP� DQ� HLQHP� DEJHOHJHQHQ� 2UW�
LQVWDOOLHUW� LVW� XQG� GHU� 6HUYLFH� VRPLW� ]X� ODQJHQ� $Q�� XQG� $EIDKUWVZHJH� ]ZLQJW�� 'LH� =HLWSXQNWH�� DQ�
GHQHQ�%DWWHULHQ�DXVJHWDXVFKW�ZHUGHQ��N|QQHQ�RIW�VLQQYROO�DXFK�I�U�DQGHUZHLWLJH�:DUWXQJVDUEHLWHQ�
JHQXW]W�ZHUGHQ��
�
$NWLYLWlWHQ�QDFK�GHU�3URGXNWDXVOLHIHUXQJ�²�$QZHLVXQJHQ�XQG�3URWRNROOH�
*HZLVVHQKDIWH� 3URWRNROOLHUXQJ� LVW� EHVRQGHUV� GDQQ� ZLFKWLJ�� ZHQQ� *DUDQWLHIlOOH� RGHU� %HVFKZHUGHQ�
�EHU� JHZLVVH� 3URGXNWOHLVWXQJHQ� DXINRPPHQ�� (LQ� %HLVSLHO� LVW� GDV� 9HUVDJHQ� GHU� =HOOHQYHUELQGXQJHQ�
LQQHUKDOE� HLQHV� 0RGXOV�� 'LHV� I�KUW� QLFKW� ]XP� 7RWDODXVIDOO� GHV� 0RGXOV�� EHVFKUlQNW� DEHU� GLH�
$XVJDQJVOHLVWXQJ�GHV�0RGXOV��9RUKHULJH�0HVVXQJHQ�P�VVHQ�GXUFKJHI�KUW�ZRUGHQ�VHLQ��XP�GLHVH�$UW�
YRQ�)HKOHU�DXVPDFKHQ�]X�N|QQHQ��=XU�VFKQHOOHQ�(UNHQQXQJ�GHV�)HKOHUV�VLQG�JHQDXH�3URWRNROOH�XQG�
8QWHUODJHQ� GDU�EHU�� ZHOFKH� 0HVVXQJHQ� GXUFK]XI�KUHQ� VLQG�� XQYHU]LFKWEDU�� VLH� N|QQHQ� GHQ�
/LHIHUDQWHQ�GDYRU�VFK�W]HQ��GDV�JDQ]H�0RGXO�DXVWDXVFKHQ�]X�P�VVHQ��
'LH�JUXQGOHJHQGHQ�:HUN]HXJH�]XU�.RQWUROOH�GHU�6HUYLFHTXDOLWlW�VLQG��

• )RUWELOGXQJ�XQG�7UDLQLQJ�GHV�3HUVRQDOV�
• 8QWHUODJHQ��EHU�3URGXNWIHKOHU�XQG�8QNRQIRUPLWlWHQ�
• .RUUHNW�NDOLEULHUWH�0HVVDXVU�VWXQJ�
• 6HUYLFH�$XGLWV�XQG�%HULFKWH�GDU�EHU�DQ�GDV�0DQDJHPHQW�

'LH�6HUYLFHDEWHLOXQJ�PXVV�VR�RUJDQLVLHUW�VHLQ��GDVV�VLH�LKUH�(UNHQQWQLVVH�GXUFK�%HULFKWH�GDU�EHU�DOV�
%HVWDQGWHLO�GHU�4XDOLWlWVXQWHUODJHQ�HLQEULQJW��
�
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�

)RUPEODWW���������]XU�6HUYLFHGRNXPHQWLHUXQJ�
�

��� 1DPH�GHV�.XQGHQ�� � �

��� .XQGHQDQVFKULIW��� � �

��� 3URGXNWEH]HLFKQXQJ��� �

��� 6HULHQQXPPHU�� � �

��� .DXI��,QVWDOODWLRQVGDWXP��� �

��� 9HUNDXIW�LQVWDOOLHUW�YRQ�� �

��� :DUWXQJVLQIRUPDWLRQ�DQ�GHQ�.XQGHQ�ZHLWHUJHJHEHQ"� �

��� :DUWXQJV�6FKHFNKHIW��
3ODQPl�LJHU�6HUYLFH�� �

'DWXP��� �

7HFKQLNHU��

8QSODQPl�LJHU�6HUYLFH�� �

'DWXP��� �

7HFKQLNHU�� �

3UREOHP�� �
)HKOHU��
EHVHLWLJXQJ�� �
$N]HSWLHUXQJ�GXUFK��
GHQ�.XGHQ��

�)DOOV�HLQH�.RPSRQHQWH�DXVJHWDXVFKW�ZLUG��ELWWH�'DWXP�XQG�QHXH�6HULHQQXPPHU�YHUPHUNHQ���

��� %HULFKW�XQG�'RNXPHQWDWLRQ�PLW�6HUYLFH��XQG�0DQDJHPHQW�/HLWHU�EHVSURFKHQ��

/HLWHU�6HUYLFHDEWHLOXQJ��'DWXP��8QWHUVFKULIW��� �

/HLWHU�4XDOLWlWVPDQDJHPHQW��'DWXP��8QWHUVFKULIW���
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������ 3UR]HVVYDOLGLHUXQJ�I�U�3URGXNWLRQ�XQG�'LHQVWOHLVWXQJ��$EVFKQLWW��������
:LH� LP� YRUKHUJHKHQGHQ� $EVFKQLWW� EHVFKULHEHQ�� ZHUGHQ� 0DWHULDOLHQ� ZlKUHQG� GHV� 3URGXNWLRQV�
SUR]HVVHV�JHWHVWHW��'HU�*HGDQNH�GDKLQWHU� LVW�HV��GLHMHQLJHQ�3URGXNWH�DXV�GHP�+HUVWHOOXQJVSUR]HVV�
DXV]XVRUWLHUHQ�� GLH� JHZLVVH� DQ� VLH� JHVWHOOWH� $QIRUGHUXQJHQ� QLFKW� HUI�OOHQ�� 'LHVH� $QIRUGHUXQJHQ�
ZXUGHQ� YRUKHU� I�U� GLH� +HUVWHOOXQJ� HLQHV� VSH]LILNDWLRQVNRQIRUPHQ� 3URGXNWV� DOV� QRWZHQGLJ� HUNDQQW��
'LH�7HVW�EHVWHKHQ� LP�ZHVHQWOLFKHQ�DXV�GHU�$QDO\VH�GXUFK� ,QVSHNWLRQ�RGHU�GHU�3U�IXQJ�EHVWLPPWHU�
2XWSXWV�DXV�NULWLVFKHQ�3UR]HVVHQ��
'DV�3UREOHP�EHL�GHQ�7HVWV�LVW��GDVV�HV�VLFK�HQWZHGHU�XP�HLQH�]HUVW|UHQGH�3U�IXQJ�KDQGHOW�RGHU�GDVV�
GLH� 3U�IXQJ� QLFKW� LQ� (FKW]HLW� GXUFKJHI�KUW� ZHUGHQ� NDQQ�� 'LHVH� )HKOHU� N|QQHQ� GLH� VSlWHUH�
=XYHUOlVVLJNHLW�GHV�3URGXNWV�QHJDWLY�EHHLQIOXVVHQ��YLHOOHLFKW�HUVW�0RQDWH�QDFK�GHU�,QEHWULHEQDKPH��
'LH�(QGWHVWV�LQ�GHU�)DEULN�NRQQWHQ�LQ�GLHVHP�)DOO�GHQ�YHUERUJHQHQ�0DQJHO�QLFKW�DXIGHFNHQ��
=LHO� GLHVHV� $EVFKQLWWV� LVW� HV�� ]X� NOlUHQ�� ZDV� JHWDQ� ZHUGHQ� NDQQ�� ZHQQ� HV� QLFKW� P|JOLFK� LVW�� HLQ�
3UREOHP�]X��EHUZDFKHQ�RGHU�]X�XQWHUVXFKHQ��'LH�/|VXQJ�KLHUI�U�LVW��GDV�)HUWLJXQJVYHUIDKUHQ�GXUFK�
HLQH�3UR]HVVEHZHUWXQJ�QlKHU� ]X�EHVWLPPHQ��:LFKWLJ� LVW��DOOH�SUR]HVVEHJOHLWHQGHQ�(LQIOXVVIDNWRUHQ�
]X�DQDO\VLHUHQ��GLHV�VLQG��GDV�:HUN]HXJ��VHLQH�(LQVWHOOZHUWH��GLH�0DWHULDOLHQ��GLH�4XDOLILNDWLRQ�GHV�
3HUVRQDOV��GLH�8PZHOWEHGLQJXQJHQ��GHU�8PJDQJ�PLW�GHP�3URGXNW�XQG�GHVVHQ�6FKXW]��
:HQQ� GLHVH� )DNWRUHQ� DQKDQG� YRQ� 7HVWV� RSWLPLHUW� XQG� GLH� (UJHEQLVVH� �EHUSU�IW� VLQG�� ZLUG� GHU�
3UR]HVV� GRNXPHQWLHUW�� 'LH� DE� GDQQ� GXUFKJHI�KUWHQ� 3U�IXQJHQ� VWHKHQ� XQWHU� $QQDKPH� GHU� EHL� GHU�
3UR]HVVIHVWOHJXQJ� EHVWHKHQGHQ� %HGLQJXQJHQ�� :HQQ� VLFK� %HGLQJXQJHQ� lQGHUQ�� DOVR� ]�%�� HLQH� QHXH�
0DVFKLQH�HLQJHI�KUW�ZLUG��PXVV�GHU�3UR]HVV�QHX�EHZHUWHW�ZHUGHQ��
'LHVH� $UW� YRQ� 3UREOHPDWLN� ZLUG� EHL� GHQ� =HOOHQYHUELQGXQJHQ� LQ� HLQHP� 39�0RGXO� XQG� LKUHU�
=XYHUOlVVLJNHLW�XQWHU�H[WUHPHQ�7HPSHUDWXUVFKZDQNXQJHQ�VLFKWEDU��(V�JLOW�JHQDXVR�I�U�GLH�/HLVWXQJ�
XQG�+DOWEDUNHLW�GHU�6RODU]HOOHQ�0HWDOOLVLHUXQJ�XQG�GLH�YHUlQGHUOLFKHQ�)DNWRUHQ�GHU�9HUELQGXQJHQ��
'LH� 3URWRNROOH� �EHU� HLQHQ� 3UR]HVV� VLQG� GDKHU� lXVVHUVW� ZLFKWLJ�� XP� ]HLJHQ� ]X� N|QQHQ�� GDVV� GHU�
3UR]HVV�ZLUNOLFK��EHUZDFKW�ZRUGHQ�ZDU�� ,P�)DOOH�GHU�6RODU]HOOHQ�9HUELQGXQJHQ�ZXUGH�GDV�3UREOHP�
YLHU� -DKUH� QDFK� GHU� 3URGXNWHLQI�KUXQJ� HUNDQQW�� 'LH� 8QWHUODJHQ� XQG� .RQVWUXNWLRQVSDUDPHWHU�
NRQQWHQ� EHQXW]W� ZHUGHQ�� XP� HLQH� /|VXQJ� I�U� GDV� 3UREOHP� ]X� ILQGHQ� XQG� GLH� %HODVWXQJ� ]X�
UHGX]LHUHQ��GLH�GLHVH�)HKOHU�DQ�IU�KHUHQ�0RGXOHQ�YHUXUVDFKW�KDWWH��

������ .HQQ]HLFKQXQJ�XQG�5�FNYHUIROJEDUNHLW��$EVFKQLWW��������
$OOJHPHLQ�EHVWHKW�LQ�GHU�3URGXNWLRQ�GLH�1RWZHQGLJNHLW�GHU�HLQGHXWLJHQ�,GHQWLIL]LHUEDUNHLW�HLQ]HOQHU�
3URGXNWH�� 'HU� /LHIHUDQW� VROOWH� HLQ� ,GHQWLIL]LHUXQJVV\VWHP� HLQI�KUHQ�� PLW� GHP� HLQ� 3URGXNW� XQG�
YHUVFKLHGHQH�TXDOLWlWVUHOHYDQWH� ,QIRUPDWLRQHQ� ]X� VHLQHU�+HUVWHOOXQJ�HLQGHXWLJ� LGHQWLIL]LHUW�ZHUGHQ�
XQG�VR�NRVWHQLQWHQVLYH�)HKOHU�YHUPLHGHQ�ZHUGHQ�N|QQHQ��'LHVHV� ,GHQWLIL]LHUXQJVV\VWHP�VROOWH�DXFK�
'RNXPHQWDWLRQV�� XQG� 5HYLVLRQVlQGHUXQJHQ� ]X� HUNHQQHQ� JHEHQ�� 9RUGUXFN� �������� RGHU� ��������
N|QQHQ�KLHUI�U�YHUZHQGHW�ZHUGHQ��MH�QDFK�%HGDUI��
�
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�

,Q� HLQHU� )DEULN� I�U� 6RODU]HOOHQ� EHLVSLHOVZHLVH� P�VVHQ� JHUHLQLJWH� :DIHU� YRQ� QHXHQ�� XQJHUHLQLJWHQ�
XQWHUVFKHLGEDU�VHL��'LHV�ZLUG��EOLFKHUZHLVH�HUUHLFKW�GXUFK�HLQH�.RPELQDWLRQ�DXV��

• /DXI]HWWHOQ�
• $QKlQJHNlUWFKHQ�
• FRPSXWHUJHVW�W]WHU�3URGXNWYHUIROJXQJ�
• 1XPPHULHUXQJVV\VWHPHQ�

�
0DQFKH� $XIWUlJH� YHUODQJHQ� HYWO�� QDFK� ZHLWHUJHKHQGHU� =XU�FNYHUIROJEDUNHLW� GHU� LP� (QGSURGXNW�
HQWKDOWHQHQ�5RKPDWHULDOLHQ�� ,Q�GLHVHP�)DOO�PXVV�GHU�+HUVWHOOHU�HLQ�9HUIDKUHQ�]XU�'RNXPHQWLHUXQJ�
GHV�3URGXNWIOXVVHV�HQWZLFNHOQ�XQG�GLH� YHUZHQGHWHQ�0DWHULDOLHQ� LGHQWLIL]LHUHQ��'LHVH� ,GHQWLILNDWLRQ�
NDQQ�GXUFK�GLH�9HUZHQGXQJ�IROJHQGHU�+LOIVPLWWHO�JHVFKHKHQ��

• %HJOHLWNDUWHQ�PLW�,GHQWLILNDWLRQVQXPPHUQ�I�U�/RV�RGHU�4XDOLWlW�
• 'DWHQ�GHV�1XPPHULHUXQJVV\VWHPV�
• SURGXNWEH]RJHQHU�FRPSXWHUJHVW�W]WHU�'DWHQ�
• 'DWHQ�DXV�RSWLVFKHQ�3U�IXQJHQ�

�
=XGHP� JLEW� HV� QRFK� DQGHUH� ZLFKWLJH� 'HWDLOV�� GLH� LP� %H]XJ� DXI� 3URGXNWYHUIROJEDUNHLW� XQG� ²
LGHQWLILNDWLRQ�EHU�FNVLFKWLJW�ZHUGHQ�VROOWHQ��]�%��ZLH�PDQ�

• XQNRQIRUPH�0DWHULDOLHQ�DXVVRUWLHUW�XQG�NRUUHNW�NHQQ]HLFKQHW��
• ]HLJHQ�NDQQ��GDVV�QXU�DQHUNDQQWHV�0DWHULDO�]XU�:HLWHUYHUDUEHLWXQJ�]XJHODVVHQ�ZLUG��
• LQGLYLGXHOOH�3URGXNWQXPPHUQ�SURWRNROOLHUW�XQG�EHLEHKlOW��
• 4XDOLWlWV��XQG�5�FNYHUIROJEDUNHLWVSURWRNROOH�ZHLWHUI�KUW�ZLH�LP�.XQGHQDXIWUDJ�IHVWJHOHJW��

�
'HU�/LHIHUDQW�VROOWH�ZLFKWLJH�3DUDPHWHU�XQG�5�FNYHUIROJEDUNHLWV�$QIRUGHUXQJHQ�KHUDXVDUEHLWHQ�XQG�
LKUH�:LFKWLJNHLW�I�U�GLH�3URGXNWTXDOLWlW�EHZHUWHQ��1LFKW�DOOHV�PXVV�LGHQWLIL]LHUW�XQG�]XU�FNYHUIROJW�
ZHUGHQ� N|QQHQ� �DXVVHU� GHU� 9HUWUDJ� VLHKW� GLHV� DXVGU�FNOLFK� YRU��� 3URWRNROOH� XQG� VFKULIWOLFKH�
8QWHUODJHQ� VROOWHQ� DXI� LKUHQ� DXVVDJHNUlIWLJHQ� ,QKDOW� EHVFKUlQNW� XQG� I�U� HLQHQ� EHVWLPPWHQ�
0LQGHVW]HLWUDXP�DXIEHZDKUW�ZHUGHQ��:DV�LQ�GLHVHP�=XVDPPHQKDQJ�DOV�ÅDXVVDJHNUlIWLJ´�JLOW��VROOWH�
QRFK�ZlKUHQG�GHU�(QWZXUIVSKDVH�GHV�3URGXNWV�IHVWJHOHJW�ZHUGHQ��$EELOGXQJ�����]HLJW�HLQLJH�I�U�GLH�
3URGXNWLRQ�W\SLVFKH�%HLVSLHOH�YHUVFKLHGHQHU�.RQWUROO]HWWHO��
�
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3U�IVWDWXV�
'LH�PHLVWHQ�8QWHUQHKPHQ�KDEHQ�HLQH�0HWKRGH��GHQ�3U�IVWDWXV�LKUHU�3URGXNWH�RGHU�'LHQVWOHLVWXQJHQ�
]X�LGHQWLIL]LHUHQ��,62�����������IRUGHUW�YRQ�HLQHP�8QWHUQHKPHQ�IROJHQGH�.RQWUROOHQ��

• 40�6\VWHP� I�U� GLH� ,GHQWLILNDWLRQ� GHV� 3U�IXQJVWDWXV� YRQ� 3URGXNWHQ� ZlKUHQG� VlPWOLFKHU�
3URGXNWLRQVDEVFKQLWWH��VLHKH�9RUGUXFN�����������

• 3URGXNWNODVVLIL]LHUXQJ�DOV�
o 1LFKW�JHSU�IW�
o *HSU�IW�XQG�DQHUNDQQW��EH]�JOLFK�HLQHV�]XYRU�EHVFKULHEHQHQ�0HUNPDOV��
o *HSU�IW�XQG�DEJHOHKQW�
o *HSU�IW��DEJHOHKQW�XQG�]XP�=ZHFN�ZHLWHUHU�0D�QDKPHQ�HLQEHKDOWHQ�
o *HSU�IW�XQG�XQWHU�$XIODJHQ�IUHLJHJHEHQ�

• 9RUJHVFKULHEHQH� 9HUIDKUHQVZHLVH� I�U� 3U�IXQJVSURWRNROOLHUXQJ� XQG� LQGLYLGXHOOH�
(QWVFKHLGXQJVWUlJHU�I�U�GLH�3URGXNWIUHLJDEH��

• 1DFKZHLVEDUNHLW� �EHU� GLH� DXVVFKOLH�OLFKH� 9HUZHQGXQJ� NRQIRUPHU� 3URGXNWH� LQ� DOOHQ�
3URGXNWLRQVVFKULWWHQ��

• )HVWOHJXQJ�HLQHV�3URWRNROO��XQG�%HULFKWV\VWHPV� I�U�GLH�NULWLVFKHQ�3URGXNWSDUDPHWHU��'DWHQ�
VROOWHQ� GHP� %HGLHQSHUVRQDO� XQG� GHQ� )�KUXQJVNUlIWHQ� ]XJlQJOLFK� JHPDFKW�ZHUGHQ�� XP� VLH�
DXI�GLH�/HLVWXQJ�XQG�GLH�.RQWUROOH�GLHVHU�3DUDPHWHU�DXIPHUNVDP�]X�PDFKHQ��'HU�$EVFKQLWW�
�EHU� 6WDWLVWLN� LQ� GLHVHP� +DQGEXFK� ]HLJW�� ZLH� PDQ� 0LWWHOZHUWH� XQG� $EZHLFKXQJHQ� RGHU�
7HQGHQ]HQ�HUIDVVHQ�NDQQ��'LHVH�'DWHQ�VLQG�I�U�GLH�3UR]HVVNRQWUROOH�XQG�GLH�8PVHW]XQJ�YRQ�
3URGXNWYHUEHVVHUXQJHQ�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��

�



4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'LH�1RUP�,62����������� ������

�

$EELOGXQJ�����%HLVSLHOH�YRQ�.RQWUROONDUWHQ�
�

$EOHKQXQJVJUXQG
(QWZLFNOXQJ�*UXQG�
*HJHQPD�QDKPH�

.DOLEULHUXQJVSURWRNROO
*HUlW'DWXP�3U�IHU�JHPHVVHQH�$EZHLFKXQJ�

/DXI]HWWHO
/RVQXPPHU��
6WXIH���6WXIH���6WXIH����
�'DWHQ�6WXIH��'DWHQ�6WXIH��'DWHQ�6WXIH��'DWXP�1lFKVWH�6WXIH
(UKDOWHQ�YRQ�

'DWXP�

HUKDOWHQ� RN� 0DQJHO�

3U�IHU =HLW

7HVWSURWRNROO
0RGXOQXPPHUJHPHVVHQH�'DWHQ6SDQQXQJ��3HDN�6WURP��3HDN��/HLVWXQJ��3HDN��127&�/HLVWXQJ�3U�IHU�
'DWXP�

9$:
:
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)RUPEODWW���������3URGXNWU�FNYHUIROJXQJ�XQG��SU�IXQJ�
�

��� 3URGXNWEH]HLFKQXQJ�� �

��� 6HULHQQXPPHU�� � �

��� 3URGXNWYHUIROJXQJ��
(PSIDQJHQ�YRQ��$EWHLOXQJ��1DPH�� � 'DWXP��8KU]HLW�� /LHIHUEHVWlWLJXQJ�

��� 3URGXNWSU�IXQJ�� � � � 'DWXP��8KU]HLW�� YRQ��1DPH��

2SWLVFKH�.RQWUROOH�� DQJHQRPPHQ� �

DEJHOHKQW� �

$EOHKQXQJVJUXQG�� �

$XIWUDJVSU�IXQJ�� 3URGXNW�HQWVSULFKW�$XIWUDJ��ZHLWHU�PLW�Å4XDOLWlWVSU�IXQJ´��

3URGXNW�HQWVSULFKW�$XIWUDJ�QLFKW���$EOHKQXQJ�

4XDOLWlWVSU�IXQJ�� /HLVWXQJVWHVW� �

4XDOLWlWVWHVW� �

DEJHOHKQW� �

$EOHKQXQJVJUXQG�� �
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�

)RUPEODWW���������3URGXNWU�FNYHUIROJXQJ�I�U�,QVWDOODWLRQVILUPHQ�
�

��� 3URGXNWEH]HLFKQXQJ�� �

��� 6HULHQQXPPHU�� � �

��� (PSIDQJHQ�YRQ��$EWHLOXQJ��1DPH�� � 'DWXP��8KU]HLW�� /LHIHUEHVWlWLJXQJ�

��� 3URGXNWEHVFKUHLEXQJ�� �

��� *HOLHIHUW�YRQ�� � �

��� *HOLHIHUW�DQ�� � �

��� =XVWHOOHU�� � � �

��� /LHIHUDQW�� � � �

��� ,QVWDOODWLHUW�YRQ���
�'DWXP��=HLW��1DPH�� �

����,QVWDOODWLRQVWHVW�� � � EHVWDQGHQ�� � QLFKW�EHVWDQGHQ�

����9RP�.XQGHQ�DN]HSWLHUW���
�'DWXP��8QWHUVFKULIW�� �
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������ (LJHQWXP�GHV�.XQGHQ��$EVFKQLWW��������
(V�JLEW�YLHOH�6LWXDWLRQHQ��EHL�GHQHQ�HLQ�.XQGH�GHU�)LUPD�HLQ�3URGXNW�]XU�9HUI�JXQJ�VWHOOW��GDV�VSlWHU�
7HLO� GHV� (QGSURGXNWV� ZLUG�� 'HU� /LHIHUDQW� �GDV� 8QWHUQHKPHQV�� PXVV� �EHU� hEHUSU�IXQJ�� /DJHUXQJ��
:DUWXQJ� XQG� +DQGKDEXQJ� GHV� EHUHLWJHVWHOOWHQ� 3URGXNWV� %XFK� I�KUHQ��:HQQ� HV� ]X� HLQHP� 6FKDGHQ�
RGHU�)HKOHU�GHV�3URGXNWV�NRPPW��VROOWH�GLHV�SURWRNROOLHUW�XQG�GHP�.XQGHQ�PLWJHWHLOW�ZHUGHQ��VLHKH�
)RUPEODWW�����������
$OV� %HLVSLHO� NDQQ�PDQ� IROJHQGHQ�)DOO� QHQQHQ��(LQ�.XQGH�EHVLW]W�EHUHLWV�%DWWHULHQ��GLH� LP� IHUWLJHQ�
6\VWHP�HLQJHVHW]W�ZHUGHQ�VROOHQ��6LH�VROOWHQ�DQ�HLQHP�DXVUHLFKHQG�JHO�IWHWHQ�XQG�WHPSHULHUWHQ�2UW�
JHODJHUW� XQG� QDFK� +HUVWHOOHUDQJDEHQ�ZlKUHQG� GHU� /DJHUXQJV]HLW� JHODGHQ�ZHUGHQ��:LUG� GLHV� QLFKW�
HLQJHKDOWHQ�� GURKW� HLQ� YRU]HLWLJHU� 'HIHNW� GHU� %DWWHULHQ� ²� P|JOLFKHUZHLVH� HUVW� QDFKGHP� GDV�
(QGSURGXNW�JHOLHIHUW�ZXUGH��
'DV� YRP� .XQGHQ� EHUHLWJHVWHOOWH� 3URGXNW� VROOWH� DXI� VHLQH� 4XDOLWlW� KLQ� �EHUSU�IW� ZHUGHQ� ²� HLQ�
JHHLJQHWHV� 9HUIDKUHQ� KLHU]X� VROOWH� GHP� .XQGHQ� QRFK� YRU� GHU� /LHIHUXQJ� PLWJHWHLOW� ZHUGHQ�� 'LH�
%HUHLWVWHOOXQJ�HLQHV�DN]HSWDEOHQ�3URGXNWV�OLHJW�LQ�GHU�9HUDQWZRUWXQJ�GHV�.XQGHQ��VHOEVW�GDQQ��ZHQQ�
GDV�3URGXNW�YRP�/LHIHUDQWHQ�VHOEVW��EHUSU�IW�ZXUGH��
'DV� 3URGXNW� VROOWH� GXUFK� HLQH� 6HULHQQXPPHU� LGHQWLIL]LHUEDU� VHLQ� XQG� $QJDEHQ� ]XU� NRUUHNWHQ�
/DJHUXQJ�WUDJHQ��XP�LP�/DJHUKDXV�GHV�8QWHUQHKPHQV�QLFKW�PLW�lKQOLFKHQ�$UWLNHOQ�DQGHUHU�.XQGHQ�
GXUFKHLQDQGHU�JHEUDFKW�]X�ZHUGHQ��
(LQ� lKQOLFKHU� )DOO� OLHJW� YRU�� ZHQQ� ,KU� 8QWHUQHKPHQ� HLQH� 'LHQVWOHLVWXQJ� GHV� .XQGHQ� LQ� $QVSUXFK�
QLPPW�� (LQ� .XQGH� NDXIWH� HLQ� /HXFKWIHXHU�6\VWHP� I�U� HLQ� LQ� $ODVND� LQVWDOOLHUWHV� 5DGDUJHUlW�� 'HU�
+lQGOHU� OLHIHUWH� 'HWDLOV� ZLH� GLH� $EPHVVXQJHQ�� HLQH� ,QVWDOODWLRQVDQOHLWXQJ�� GHQ� EHQ|WLJWHQ�
%DWWHULHW\S��GLH�HPSIRKOHQH�IURVWVLFKHUH�(LQEDXWLHIH��HWF��'LH�,QVWDOODWLRQ�PXVVWH�GHU�.XQGH�VHOEVW�
YRUQHKPHQ�� :HQLJH� 0RQDWH� QDFK� ,QEHWULHEQDKPH� ILHO� GDV� 6\VWHP� DXV� XQG� GHU� .XQGH� ULHI� GHQ�
+lQGOHU� DQ�� 1DFK� HLQLJHQ� 6WXQGHQ� DP� 7HOHIRQ� HUIXKU� GHU� +lQGOHU�� GDVV� GDV� 6\VWHP� LQ� HLQHP�
:DOGVW�FN�LQVWDOOLHUW�ZRUGHQ�ZDU��LQ���0HWHUQ�+|KH�XQG�PLW����0HWHU�KRKHQ�%lXPHQ�GUXP�KHUXP��
,P�'H]HPEHU� NRPPW� GLH� 6RQQH� LQ� $ODVND� NDXP�KLQWHU� GHP�+RUL]RQW� KHUYRU� XQG� GDKHU� EHNDP�GDV�
6\VWHP�QLFKW�JHQ�JHQG�6RQQHQOLFKW��XP�VHLQH�/DVW�]X�VSHLVHQ��(LQH�K|KHUH�,QVWDOODWLRQ�GHV�6\VWHPV�
LP� QlFKVWHQ� -DKU� O|VWH� GDV� 3UREOHP�� ,Q� GLHVHP� )DOO� ZDU� HV� HLQGHXWLJ� GLH� IHKOHUKDIWH� ,QVWDOODWLRQ�
GXUFK�GHQ�.XQGHQ��GLH�GDV�9HUVDJHQ�GHV�6\VWHPV�YHUXUVDFKWH��%HVVHUH�.RPPXQLNDWLRQ�O|VWH�KLHU�GDV�
3UREOHP��GDV�GXUFK�HLQH�YRP�.XQGHQ�JHWUDJHQH�'LHQVWOHLVWXQJ�]XVWDQGH�NDP��
,Q� JOHLFKHU� :HLVH� PXVV� GDV� JHLVWLJH� (LJHQWXP� GHV� .XQGHQ� JHVFK�W]W� XQG� DOV� Q�W]OLFK� I�U� HLQH�
'LHQVWOHLVWXQJ�RGHU�3URGXNWDQZHQGXQJ�HUDFKWHW�ZHUGHQ��6lPWOLFKH�'DWHQ�P�VVHQ�DXVJHZHUWHW�XQG�
JHVFK�W]W�ZHUGHQ��XP�GDV�9HUWUDXHQ�GHV�.XQGHQ�]X�HUKDOWHQ��
�
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�

)RUPEODWW���������3URGXNWYHUIROJXQJ�XQG�²�EHUSU�IXQJ�YRQ�NXQGHQVHLWLJ�EHUHLWJHVWHOOWHQ�3URGXNWHQ��
�

��� 1DPH�GHV�.XQGHQ�� �

��� 3URGXNWEH]HLFKQXQJ�� �

��� %H]XJ�]X�$XIWUDJ�� �

��� 3URGXNWFRGH�� � �

��� 3URGXNWYHUIROJXQJ��
(PSIDQJHQ�YRQ��$EWHLOXQJ��1DPH�� � 'DWXP��8KU]HLW�� /LHIHUEHVWlWLJXQJ�

��� 3URGXNWSU�IXQJ�� � � � 'DWXP��8KU]HLW�� YRQ��1DPH��

2SWLVFKH�.RQWUROOH�� DQJHQRPPHQ� �

DEJHOHKQW� �

$EOHKQXQJVJUXQG�� �

$XIWUDJVSU�IXQJ�� 3URGXNW�HQWVSULFKW�$XIWUDJ�

3URGXNW�HQWVSULFKW�$XIWUDJ�QLFKW���$EOHKQXQJ�

4XDOLWlWVSU�IXQJ�� /HLVWXQJVWHVW� �

4XDOLWlWVWHVW� �

DEJHOHKQW� �

$EOHKQXQJVJUXQG�� �

��� %HVRQGHUH�EHQ|WLJWH�/DJHUXQJV��XQG���RGHU�+DQGKDEXQJVEHGLQJXQJHQ��

6lPWOLFKH�YHUORUHQ�JHJDQJHQHQ��EHVFKlGLJWHQ�RGHU�XQEUDXFKEDUHQ�3URGXNWH�P�VVHQ�GHP�.XQGHQ�
JHPHOGHW�ZHUGHQ��
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������ 3URGXNWHUKDOWXQJ��$EVFKQLWW��������
'LHVHU� ,62�$EVFKQLWW� IRUGHUW�GLH�.RQWUROOH�YRQ�3URGXNWKDQGKDEXQJ���ODJHUXQJ���YHUSDFNXQJ���VFKXW]�
XQG� ²OLHIHUXQJ� GXUFK� HLQ� GRNXPHQWLHUWHV� 9HUIDKUHQ�� 6R� ZHUGHQ� 3UREOHPH� LQ� GLHVHQ� %HUHLFKHQ�
XPJDQJHQ�XQG�$QIRUGHUXQJHQ�HUNDQQW��GLH�GLHVEH]�JOLFKH�)HKOHU�DXVUlXPHQ��
�
+DQGKDEXQJ�
9LHOH�3URGXNWH�EHQ|WLJHQ�VSH]LHOOH�9HUIDKUHQ��XP�5LVLNHQ��6FKlGHQ�RGHU�3UREOHPH�EHLP�8PJDQJ�PLW�
5RKVWRIIHQ�� GHP� 3URGXNW� ZlKUHQG� GHV� )HUWLJXQJVSUR]HVVHV� RGHU� GHV� (QGSURGXNWV� YRU� GHU�
$XVOLHIHUXQJ�]X�YHUPHLGHQ��
%HLVSLHOH� KLHUI�U� VLQG� GHU� XQVDFKJHPl�H� 8PJDQJ� PLW� HOHNWURVWDWLVFK� HPSILQGOLFKHQ� +DOEOHLWHU�
%DXHOHPHQWHQ�� GLH� /DJHUXQJ� HOHNWURQLVFKHU� *HUlWH� LQ� IHXFKWHU� RGHU� VWDXELJHU� 8PJHEXQJ�� GHU�
8QYRUVLFKWLJH� 8PJDQJ� PLW� lW]HQGHQ� 6lXUHQ� RGHU� )O�VVLJNHLWHQ�� GLH� 0HWDOOYHUDUEHLWXQJ� PLW�
XQJHHLJQHWHQ�:HUN]HXJHQ��HWF��
'HU� NRUUHNWH� 8PJDQJ� PXVV� HLQIDFK� XQG� HLQGHXWLJ� HUNOlUW� ZHUGHQ�� 'DEHL� VROOWH� GLH� +DQGKDEXQJ��
JHHLJQHWH�:HUN]HXJH�XQG�9RUVLFKWVPD�QDKPHQ�EHLP�8PJDQJ�PLW�GHP�3URGXNW��VHLQHU�9HUODJHUXQJ�
LQQHUKDOE�GHV�:HUNVJHOlQGHV��QDFK�GHP�(QGWHVW��ELV�KLQ�]X�/DJHUXQJ�XQG�$XVOLHIHUXQJ�EHVFKULHEHQ�
ZHUGHQ��
�
/DJHUXQJ�
9LHOH� 3URGXNWH� VWHOOHQ� EHVWLPPWH� $QIRUGHUXQJHQ� DQ� LKUH� /DJHUXQJ� I�U� GLH� =HLW�� EHYRU� VLH�
DXVJHOLHIHUW� ZHUGHQ�� (LQ� JXWHV� %HLVSLHO� KLHUI�U� LVW� GLH� /DJHUXQJ� YRQ�ZLHGHUDXIODGEDUHQ� %DWWHULHQ��
$NNXV�P�VVHQ� UHJHOPl�LJ� DXIJHODGHQ�ZHUGHQ�� VRQVW� NRUURGLHUHQ� LKUH� HOHNWULVFKHQ� $QVFKO�VVH�� 'HU�
5DXP��LQ�GHP�$NNXV�JHODJHUW�ZHUGHQ��PXVV�ZHJHQ�GHP�6lXUHJHKDOW�GHU�$NNXV�GXUFKO�IWHW�VHLQ�XQG�
HV�PXVV� HLQ� EHVWLPPWHU� 7HPSHUDWXUEHUHLFK� HLQJHKDOWHQ�ZHUGHQ�� XP� HLQHU� VFKQHOOH� (QWODGXQJ� GHU�
$NNXV� YRU]XEHXJHQ�� $OV� ZHLWHUHV� %HLVSLHO� KDEHQ� GLH� PHLVWHQ� ]XU� +HUVWHOOXQJ� YRQ� 39�3URGXNWHQ�
YHUZHQGHWHQ� .XQVWVWRIIH� XQG� /DPLQDWH� HLQH� EHVWLPPWH� /DJHUXQJVGDXHU�� GLH� QLFKW� �EHUVFKULWWHQ�
ZHUGHQ�GDUI��ZHQQ�GDV�3URGXNW�GLH�DQJHVWUHEWH�4XDOLWlW�HUUHLFKHQ�VROO��0DQFKPDO�LVW�HLQ�VRJ��ÅILUVW�
LQ�� ILUVW� RXW´�=\NOXV� �G�K�� GDV� ]XHUVW� HLQJHODJHUWH� 3URGXNW� ZLUG� GHP� /DJHU� DXFK� ]XHUVW� ZLHGHU�
HQWQRPPHQ�� I�U� NXU]OHELJH� 3URGXNWH� QRWZHQGLJ�� RGHU� GLH� 3URGXNWPHQJH� PXVV� VFKRQ� EHLP�
$XIWUDJVHLQJDQJ� EHVFKUlQNW� XQG� GHU� /LHIHUSODQ� JHQDX� HLQJHKDOWHQ� ZHUGHQ�� XP� DOWHUXQJVEH]RJHQH�
3UREOHPH�]X�YHUKLQGHUQ���
3UREOHPH�GLH�GXUFK�GLH�/DJHUXQJ�YHUVFKLHGHQHU�&KHPLNDOLHQ�LQ�HLQHU�5lXPOLFKNHLW�DXIWUHWHQ�N|QQHQ�
VROOWHQ� VFKRQ� EHLP� (QWZXUI� GHV� /DJHUUDXPV� EHU�FNVLFKWLJW� ZHUGHQ�� $XIPHUNVDPNHLW� LVW� DXFK� GHQ�
(UIRUGHUQLVVHQ� QDFK� EHVWLPPWHQ� /DJHUXQJVWHPSHUDWXUHQ� YRQ� UHDNWLYHQ� 6XEVWDQ]HQ� RGHU�
HPSILQGOLFKHQ�3URGXNWHQ�]X�VFKHQNHQ��GLH�GLHVH�I�U�HLQH�VLFKHUH�/DJHUXQJ�EHQ|WLJHQ��
'HU� +HUVWHOOHU� VROOWH� GLH� /DJHUXQJ� YRQ� 5RKPDWHULDOLHQ� XQG� (QGSURGXNWHQ� QRUPLHUHQ�� XP� MHJOLFKH�
%HVFKlGLJXQJ� GHU� 3URGXNWH� XQG� 6FKDGHQ� I�U� GLH� %HOHJVFKDIW� GXUFK� XQJHHLJQHWH�
/DJHUXQJVEHGLQJXQJHQ�]X�YHUPHLGHQ��
�
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�

9HUSDFNXQJ�
'LH�9HUSDFNXQJ�GHV�(QGSURGXNWV� LVW� I�U�+HUVWHOOHU� LQ�GHU�39�,QGXVWULH� YRQ�JUR�HU�5HOHYDQ]��5HJOHU�
VLQG� *HUlWH� DXI� +DOEOHLWHUEDVLV�� GLH� HPSILQGOLFK� VLQG� I�U� )HXFKWLJNHLW� XQG� HOHNWURVWDWLVFKH�
$XIODGXQJ��%DWWHULHQ�VLQG�VWDUN�NRUURVLYH�.RPSRQHQWHQ��]XU�LKUHU�+DQGKDEXQJ�EHLP�9HUVDQG�JLEW�HV�
9RUVFKULIWHQ� XQG� 5HJHOQ�� VR� ]�%�� �EHU� EHVRQGHUH� 9HUSDFNXQJV�� XQG� $XV]HLFKQXQJVPD�QDKPHQ�� ,Q�
PDQFKHQ�)lOOHQ�PXVV�GHU�(OHNWURO\W�LQ�VHSDUDWHQ�*ODVEHKlOWHUQ�YHUVDQGW�ZHUGHQ��
39�3URGXNWH�VLQG�PDQFKPDO�]HUEUHFKOLFK��GLHV�WULIIW�DXI�6RODU]HOOHQ�XQG�:DIHU�]X��,Q�DQGHUHQ�)lOOHQ�
VLQG� HV� VFKZHUH� 3URGXNWH�� GLH� GXUFK� LKUH� 9HUSDFNXQJ� YRU� PHFKDQLVFKHU� %HVFKlGLJXQJ� JHVFK�W]W�
ZHUGHQ�P�VVHQ��
,Q� MHGHP� )DOO� VROOWHQ� hEHUHLQN�QIWH� ]XP� 9HUVDQG� XQG� ]XU� .HQQ]HLFKQXQJ� GHU� 3URGXNWH� IHVWJHOHJW�
ZHUGHQ�� XP� WHXUH� 6FKlGHQ� GXUFK� %UXFK�� %HVFKlGLJXQJ� RGHU� HLQHQ� VRQVWLJHQ� 4XDOLWlWVYHUOXVW� GHU�
3URGXNWV�]X�YHUPHLGHQ��
�
3URGXNWHUKDOWXQJ�
)�U� GHQ� 6FKXW]� GHU� 3URGXNWH� ZlKUHQG� LKUHU� /DJHUXQJ� RGHU� 1XW]XQJ� LQ� GHU� )LUPD� ZHUGHQ�
4XDOLWlWVNRQWUROOHQ�EHQ|WLJW��,P�)DOOH�YRQ�&KHPLNDOLHQ�LVW�GLH�7UHQQXQJ�YRQ�6lXUHQ�XQG�%DVHQ�LQ�GHU�
/DJHUXQJ�lXVVHUVW�ZLFKWLJ��1RFK�HLQPDO�PXVV�JHVDJW�ZHUGHQ��GDVV�GHU�8PJDQJ�XQG�GLH�/DJHUXQJ�YRQ�
%DWWHULHQ� XQG� 0DWHULDOLHQ� I�U� GLH� /DPLQLHUXQJ� EHVRQGHUH� 0D�QDKPHQ� HUIRUGHUW�� ZLH� ]�%��
7HPSHUDWXU�EHUZDFKXQJ�XQG�]\NOLVFKH�1XW]XQJ��
�
/LHIHUXQJ�
'LH�/LHIHUXQJ�VFKOLH�W�GLH�NRUUHNWH�$XV]HLFKQXQJ�XQG�9HUVLFKHUXQJ�GHV�3URGXNWV�]XP�9HUVDQG�DQ�GHQ�
.XQGHQ� HLQ�� HEHQVR� VFKULIWOLFKH� $QZHLVXQJHQ� ]XP� NRUUHNWHQ� 9HUVDQGZHJ�� $QGHUH� $QIRUGHUXQJHQ�
ZXUGHQ�EHUHLWV�LQ�GHQ�YRUKHUJHKHQGHQ�$EVlW]HQ�GLHVHV�$EVFKQLWWV�JHQDQQW��
'LH� I�U�GLH� VWDQGDUGPlVVLJH�/LHIHUXQJ�YHUZHQGHWH�8PYHUSDFNXQJ� VROOWH�DXV�HLQHP�JHWHVWHWHQ�XQG�
]XJHODVVHQHQ�%HKlOWHU�RGHU�&RQWDLQHU�EHVWHKHQ��GHU�GDV�3URGXNW�XQWHUZHJV�YRU�%HVFKlGLJXQJ��]�%��
GXUFK�ZHQLJ� IHLQI�KOLJHV� 8PODGHQ� GXUFK� GHQ� 6SHGLWHXU�� VFK�W]W�� .HQQ]HLFKQXQJHQ� I�U� JHIlKUOLFKH�
RGHU�]HUEUHFKOLFKH�3URGXNWH�VLQG�ZLFKWLJ��
�

)DOOEHLVSLHO����%DWWHULHDQIRUGHUXQJHQ�YRQ�,QVHODQODJHQ�

$OOH�3KRWRYROWDLNV\VWHPH��GLH� LP� ,QVHOEHWULHE�DUEHLWHQ� VROOHQ��EHQ|WLJHQ�HLQHQ�(QHUJLHVSHLFKHU�� (U�
VSHLFKHUW�GLH�WDJV�EHU�JHOLHIHUWH�(QHUJLH��GLH�GDQQ�MHGHU]HLW�]XU�9HUI�JXQJ�VWHKW��'LHV�LVW�EHVRQGHUV�
I�U�GLH�9HUZHQGXQJ� LQ�6RODU�+RPH�6\VWHPHQ� LQ�ZHLW�DEJHOHJHQHQ� OlQGOLFKHQ�5HJLRQHQ�ZLFKWLJ��GLH�
DXFK�QDFKWV�JHQXW]W�ZHUGHQ�VROOHQ��
(V� H[LVWLHUHQ� XQWHUVFKLHGOLFKH� $UWHQ� YRQ� (QHUJLHVSHLFKHUQ�� 'LH� JHEUlXFKOLVWH� LVW� HLQ� %DWWHULHVDW]��
GHU�GDI�U�DXVJHOHJW�LVW��JHQ�JHQG�(QHUJLH�I�U�YLHOH�7DJH�]X�VSHLFKHUQ��VR�GDVV�GDV�6\VWHP�DXFK�LP�
:LQWHU� IXQNWLRQLHUW�� ZHQQ� QXU� VHKU� ZHQLJ� 6RQQHQHQHUJLH� JHHUQWHW� ZHUGHQ� NDQQ�� 'LH�
6SHLFKHUNDSD]LWlW� NDQQ� MH� QDFK� JHVFKlW]WHU� 1XW]XQJ� XQG� :LFKWLJNHLW� GHV� 6\VWHPV� YDULLHUHQ�� 'LH�
.RVWHQ� I�U� %DWWHULHQ� ²� GHU� N�U]HVWOHELJHQ� .RPSRQHQWH� HLQHV� 39�6\VWHPV� ²� VLQG� HLQ� EHGHXWHQGHU�
)DNWRU��
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6SHLFKHU]HLWHQ� OLHJHQ� ]ZLVFKHQ� ��� 7DJHQ� I�U� 1DYLJDWLRQVKLOIHQ� ZLH� 6HHERMHQ� XQG� �� 7DJHQ� EHL�
,QVHODQODJHQ� YRQ� 6RODU�+RPH�6\VWHPHQ�� 7HOHNRPPXQLNDWLRQVHLQULFKWXQJHQ� YHUI�JHQ� �EHU� HLQH�
W\SLVFKH�6SHLFKHU]HLW�YRQ�ELV�]X���7DJHQ��MH�QDFK�/DJH�XQG�$QIRUGHUXQJ�DQ�GLH�%HWULHEVVLFKHUKHLW��
0HLVW�ZHUGHQ�%OHLDNNXV�YHUZHQGHW���
'LH� ]ZHL� IROJHQGHQ� %HLVSLHOH� ]HLJHQ� LP� =XVDPPHQKDQJ� PLW� %DWWHULHQ� DXIWUHWHQGH� 3UREOHPH� I�U�
+lQGOHU�XQG�6\VWHPDQELHWHU�DXI��

%HLVSLHO����7UDQVSRUWYRUDXVVHW]XQJHQ�
'HU�(LQVDW]RUW�HLQHV�6\VWHPV�VROOWH�YRQ�ZHVHQWOLFKHP�,QWHUHVVH�I�U�GHQ�,QVWDOODWHXU�VHLQ��EHVRQGHUV�
EHL� JUR�HQ� 7HOHNRPPXQLNDWLRQV��7.��(LQULFKWXQJHQ�� EHL� GHQHQ� ²� EHGLQJW� GXUFK� GLH� *U|�H� GHU�
%DWWHULH� ²� HLQ� IO�VVLJHU� (OHNWURO\W� HLQJHVHW]W� ZHUGHQ� PXVV�� 9RU� HLQLJHQ� -DKUHQ� ZXUGHQ� HLQLJHU�
VROFKHU� 6\VWHPH� YHUNDXIW�� GLH� DXI� %HUJJLSIHOQ� LQVWDOOLHUW� ZHUGHQ� VROOWHQ�� 'DVV� LKUHP� ]XJHGDFKWHQ�
$XIVWHOOXQJVRUW�]X�ZHQLJ�$XIPHUNVDPNHLW�JHVFKHQNW�ZXUGH��ZLUNWH�VLFK�QHJDWLY�DXI�GLH�/HLVWXQJ�GHU�
6\VWHPH�DXV��
'HU� .XQGH� KDWWH� HV� YHUVlXPW� PLW]XWHLOHQ�� GDVV� GLH� $XIVWHOOXQJVRUWH� QLFKW� PLW� HLQHP� /.:� ]X�
HUUHLFKHQ� ZDUHQ�� ZDV� GHU� +HUVWHOOHU� VFKOLFKWZHJ� DQQDKP�� (U� ZXVVWH� QLFKW�� GDVV� GLH� 6\VWHPH� YRQ�
(VHOQ�]X�GHQ�%HUJJLSIHOQ�JHWUDJHQ�ZHUGHQ�VROOWHQ��'HVKDOE�ZXUGHQ�DXFK�NHLQH�VSH]LHOOHQ�/|VXQJHQ�
]XP�7UDQVSRUW�GHU�JUR�HQ�XQG�VFKZHUHQ�%DWWHULHQ�HUDUEHLWHW��6LH�ZXUGHQ�EHUHLWV�PLW�%DWWHULHVlXUH�
EHI�OOW� JHOLHIHUW� XQG� QLFKW� WURFNHQ� PLW� VHSDUDW� YHUSDFNWHP� (OHNWURO\WHQ�� 0DQFKH� $NNXV� YHUORUHQ�
)O�VVLJNHLW��ZDV� MHGRFK�XQHQWGHFNW�EOLHE��'LH�7.�6\VWHPH�JLQJHQ�DOVR�XQWHU� NHLQHVZHJV�RSWLPDOHQ�
%HGLQJXQJHQ�LQ�%HWULHE��ZDV�LKUH�/HEHQVGDXHU�UHGX]LHUWH��=XP�7HLO�OLHI�(OHNWURO\WIO�VVLJNHLW�DXV�XQG�
YHUl]WH�0HQVFKHQ�XQG�7LHUH��ZDV�I�U�GLH�,QVWDOODWHXUH�YRU�2UW�]XP�6LFKHUKHLWVULVLNR�ZXUGH��

%HLVSLHO����%DWWHULHODJHUXQJ�
9LHOH� $QZHQGXQJHQ� EHVWHKHQ� DXV� YHUVFKLHGHQHQ� %DWWHULHQ�� GLH� �EHU� HLQHQ� OlQJHUHQ� =HLWUDXP�
LQVWDOOLHUW� ZHUGHQ� XQG� GLH� /DJHUXQJ� YRQ� %DXJUXSSHQ� HUIRUGHUQ�� GLH� HLJHQWOLFK� I�U� GLH� ,QVWDOODWLRQ�
JHOLHIHUW�ZXUGHQ��)�U�VROFKH�6LWXDWLRQHQ�PXVV�HLQH�GHXWOLFKH�:DUQXQJ�DXVJHVSURFKHQ�ZHUGHQ��GHQQ�
GLH� /DJHUXQJ� YRQ� %DWWHULHQ� LVW� DXI� HLQLJH� :RFKHQ� DP� 6W�FN� EHJUHQ]W�� 1DFK� HLQ� SDDU� :RFKHQ�
NRUURGLHUHQ� GLH� HOHNWULVFKHQ� $QVFKO�VVH� GHU� %DWWHULH� GXUFK� GLH� (LQZLUNXQJ� GHV� )O�VVLJ�� RGHU�
*HOHOHNWURO\WV� XQG� HV� ELOGHW� VLFK� HLQ� )LOP�� GHU� VLFK� QHJDWLY� DXI� GLH� /HEHQVGDXHU� XQG� GLH�
%DWWHULHNDSD]LWlW�DXVZLUNW��
,Q�HLQHP�)DOO�ZXUGHQ����6\VWHPH�]XU�1DYLJDWLRQVKLOIH�DQ�HLQHQ�.XQGHQ�LP�0LWWOHUHQ�2VWHQ�JHOLHIHUW��
%HL�LKUHP�(LQVDW]�WUDWHQ�HLQLJH�3UREOHPH�PLW�GHU�6HOEVWHQWODGXQJ�GHU�$NNXV�DXI��,Q�HLQLJHQ�9RU�2UW�
7HUPLQHQ�ZXUGHQ�GLH�*U|�H�GHV�39�6\VWHPV��GLH�)XQNWLRQ�GHV�/DGHUHJOHUV�XQG�VHLQH�(LQVWHOOXQJHQ�
VRZLH� GLH� ,QVWDOODWLRQ� GHV� 6\VWHPV� DQDO\VLHUW�� 0DQ� IDQG� KHUDXV�� GDVV� HLQLJH� GHU� %DWWHULHQ� �EHU� ��
0RQDWH� LQ� HLQHU� /DJHUKDOOH� JHODJHUW� ZRUGHQ� ZDUHQ�� XP� DXI� GLH� /LHIHUXQJ� DQGHUHU�
6\VWHPNRPSRQHQWHQ� ]X�ZDUWHQ��'LH�8PJHEXQJVWHPSHUDWXU� LQ�GHU�/DJHUKDOOH� ²�XQG�GDPLW�DXFK�GLH�
GHU� %DWWHULHQ� ²� EHWUXJ� ELV� ]X� ���� &HOVLXV� XQG� EHVFKOHXQLJWH� GDGXUFK� GLH� 6HOEVWHQWODGXQJ� GHU�
%DWWHULHQ�XQG�GLH�5HDNWLYLWlW�GHV�(OHNWURO\WV��
'HU�.XQGH�DFKWHWH�QLFKW�DXI�GLH�:DUQKLQZHLVH�DXI�GHQ�$QODJHQWHLOHQ�XQG�LQ�GHQ�+DQGE�FKHUQ��GLH�
H[WUD� GDUDXI� DXIPHUNVDP� PDFKWHQ�� GDVV� GLH� %DWWHULHQ� ZlKUHQG� OlQJHUHU� /DJHUXQJV]HLWUlXPH�
DXIJHODGHQ�ZHUGHQ�P�VVWHQ��EHVRQGHUV�ZHQQ�VLH�KRKHQ�7HPSHUDWXUHQ�DXVJHVHW]W�ZlUHQ��
0DQ�NDQQ�GDUDXV�IROJHQGHV�OHUQHQ��8P�HLQ�LQWDNWHV�6\VWHP�]X�OLHIHUQ��VROOWH�GHU�+HUVWHOOHU�QLFKW�QXU�
GDV�DP�(LQVDW]RUW�KHUUVFKHQGH�.OLPD�EHU�FNVLFKWLJHQ��VRQGHUQ�DXFK�GHQ�7UDQVSRUW��GLH�+DQGKDEXQJ�
XQG� /DJHUXQJ� GHU� (LQKHLWHQ�� XQG� ]ZDU� YRP� /LHIHU]HLWSXQNW� ELV� ]XU� WDWVlFKOLFKHQ� HUVWPDOLJHQ�
9HUZHQGXQJ�GXUFK�GHQ�.XQGHQ��VLHKH�9RUGUXFN������������
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)RUPEODWW���������8PJDQJ�PLW�GHP�3URGXNW�
�
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9HUSDFNXQJ� �]�%��ELRORJ��DEEDXEDUH�93�YHUZHQGHQ��� �]�%��VWDXEJHVFK�W]W�YHUSDFNHQ��
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/LHIHUXQJ� �]�%��.XQGHQHLQZHLVXQJ�� � � �]�%��,QVWDOODWLRQVXPJHEXQJ�SU�IHQ��
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����/HQNXQJ�YRQ�hEHUZDFKXQJV��XQG�0HVVPLWWHOQ���$EVFKQLWW������
hEHUDOO� LQQHUKDOE� GHV� 3URGXNWLRQVSUR]HVVHV� VHW]W� HLQ� +HUVWHOOHU� *HUlWH� ]XU� .RQWUROOH�� ]XU�0HVVXQJ�
XQG�3U�IXQJ� HLQ��8P� VLFKHU]XVWHOOHQ�� GDVV� HLQ� 3URGXNW� GLH� JHVWHOOWHQ�$QIRUGHUXQJHQ� HUI�OOW�� LVW�HV�
QRWZHQGLJ��VlPWOLFKH�0H���XQG�3U�IJHUlWH�XQG�²HLQULFKWXQJHQ�LQ�:DUWXQJV��XQG�.DOLEULHUXQJVSOlQHQ�
]X� HUIDVVHQ� XQG� WXUQXVPlVVLJ� ]X� �EHUSU�IHQ�� 'LHV� JDUDQWLHUW�� GDVV� 0HVVHUJHEQLVVH� NRUUHNW� XQG�
LQQHUKDOE� GHV� DN]HSWLHUWHQ� 7ROHUDQ]EHUHLFKV� OLHJHQ�� 8QWHUODJHQ� �EHU� GLHVHQ� 9RUJDQJ� VROOWHQ� I�U�
]XN�QIWLJH�9HUZHQGXQJ�DUFKLYLHUW�ZHUGHQ��VLHKH�9RUGUXFN���������
'LH� 1XW]XQJ� YRQ� 0HVVHLQULFKWXQJHQ� VHW]W� YRUDXV�� GDVV� GLH� 0HVVXQJHQDXLJNHLW� EHNDQQW� LVW� XQG�PLW�
GHQ� $QIRUGHUXQJHQ� �EHUHLQVWLPPW�� -HGHV� ]XP� 7HVW� YRQ� 3URGXNWHQ� HLQJHVHW]WH� :HUN]HXJ� �+DUG��
RGHU� 6RIWZDUH�� VROOWH� UHJHOPlVVLJ� �EHUSU�IW� ZHUGHQ�� XP� GLH� *HQDXLJNHLW� XQG� 5HSURGX]LHUEDUNHLW�
LKUHU�0HVVHUJHEQLVVH�VLFKHU]XVWHOOHQ��3URWRNROOH�KLHU]X�VROOWHQ�DQJHOHJW�XQG�DXIEHZDKUW�ZHUGHQ��
'LH�1RUP�YHUODQJW��GDVV�*HUlWHNDOLEULHUXQJHQ�LQ�IHVWJHOHJWHQ�$EVWlQGHQ�GXUFKJHI�KUW�ZHUGHQ��GDVV�
GLH� $XVU�VWXQJ� ULFKWLJ� HLQJHVWHOOW� ZLUG� XQG� QLFKW� YRQ� XQEHUHFKWLJWHP� 3HUVRQDO� YHUVWHOOW� ZHUGHQ�
NDQQ�� =XGHP� P�VVHQ� GLH� *HUlWH� LQ� HLQHU� I�U� VLH� JHHLJQHWHQ� 8PJHEXQJ� EHWULHEHQ� XQG� JHODJHUW�
ZHUGHQ��XP�NRUUHNWH�0HVVHUJHEQLVVH�]X�HUKDOWHQ��
�
.RQWUROOYHUIDKUHQ�

• 'LHMHQLJHQ�*HUlWH�EHVWLPPHQ��GLH�NDOLEULHUW�ZHUGHQ�P�VVHQ��1XU�VROFKH�*HUlWH��GLH�LQ�GHQ�
3URGXNWVSH]LILNDWLRQHQ� IHVWJHOHJWH� NULWLVFKH� 3DUDPHWHU� RGHU� 0HVVXQJHQ� VWHXHUQ�� P�VVHQ�
NDOLEULHUW�ZHUGHQ��

• (LQH�/LVWH�PLW�VlPWOLFKHQ�*HUlWHQ�HUVWHOOHQ��GLH�NDOLEULHUW�ZHUGHQ�P�VVHQ��
• 'HQ�.DOLEULHUXQJV]XVWDQG� MHGHV�*HUlWHV�DXIQHKPHQ��(V� VROOWHQ�3URWRNROOH�GDU�EHU�DQJHOHJW�

ZHUGHQ��ZDQQ�XQG�YRQ�ZHP�*HUlWH�NDOLEULHUW�ZXUGHQ��GLH�$N]HSWDQ]NULWHULHQ��GDV�(UJHEQLV�
XQG�RE�HV�HLQZDQGIUHL�ZDU�RGHU�QLFKW��$XVVHUGHP�GHU�QlFKVWH�.DOLEULHUXQJVWHUPLQ��

• 'LH� *HQDXLJNHLW� YRQ� QRWZHQGLJHQ� 0HVVXQJHQ� LGHQWLIL]LHUHQ� XQG� GRNXPHQWLHUHQ� XQG� GLH�
*HQDXLJNHLW�GHU�0HVVJHUlWH��PLW�GHQHQ�GLH�0HVVXQJHQ�GXUFKJHI�KUW�ZHUGHQ��(V�VROO�JH]HLJW�
ZHUGHQ��GDVV�GLH�*HQDXLJNHLW�GHU�0HVVJHUlWH�EHVVHU�RGHU�ZHQLJVWHQV�VR�KRFK�LVW��ZLH�HV�GHQ�
$QIRUGHUXQJHQ�HQWVSULFKW��

• 0HWKRGHQ� ]XU� .DOLEULHUXQJ� IHVWVHW]HQ�� GLH� VLFK� ELV� ]X� HLQHU� ]HUWLIL]LHUWHQ� 1RUP�
]XU�FNYHUIROJHQ�ODVVHQ��XP�DNNXUDWH�7HVWV�XQG�0HVVXQJHQ�]X�JHZlKUOHLVWHQ��'LH�+lXILJNHLW�
GHU� .DOLEULHUXQJHQ� VROOWH� IHVWJHOHJW� ZHUGHQ� XQG� GLH� .DOLEULHUXQJVSURWRNROOH� NRQWUROOLHUW�
ZHUGHQ�� $XVU�VWXQJ� XQG� *HUlWH� VROOHQ� QDFK� GHP� 6WLFKWDJ� QLFKW� PHKU� YRU� GHU� IlOOLJHQ�
.DOLEULHUXQJ�YHUZHQGHW�ZHUGHQ��

• (LQHQ� .DOLEULHUXQJVVFKHLQ� HLQI�KUHQ�� DXI� GHP� I�U� MHGHV� *HUlW� GDV� QlFKVWH� IlOOLJH�
.DOLEULHUXQJVGDWXP��VHLQH�*HQDXLJNHLW�XQG�GLH�%HWULHEVEHGLQJXQJHQ�HLQJHWUDJHQ�ZHUGHQ��

• 6LFKHUVWHOOHQ�� GDVV� GLH� %HWULHEVEHGLQJXQJHQ� LQ� HWZD� PLW� GHQ� %HGLQJXQJHQ� EHL� GHU�
.DOLEULHUXQJ� �EHUHLQVWLPPHQ�� VRQVW� P�VVHQ� .RUUHNWXUIDNWRUHQ� EHQXW]W� ZHUGHQ� RGHU� GDV�
*HUlW� ZLUG� XQWHU� %HGLQJXQJHQ� NDOLEULHUW�� GLH� GHQ� HUZDUWHWHQ� %HWULHEVEHGLQJXQJHQ�
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�

HQWVSUHFKHQ� �]�%��� ZHQQ� 7HPSHUDWXU� RGHU� )HXFKWLJNHLW� �EHU� GHQ� EHL� .DOLEULHUXQJ�
KHUUVFKHQGHQ�:HUWHQ�OLHJHQ���

• 'LH�9HUZHQGXQJ�YRQ�VHNXQGlUHQ�6WDQGDUGV�LVW�HUODXEW��ZHQQ�HV�VLFK�XP�0HVVXQJHQ�KDQGHOW��
GLH�JHULQJHUH�$QIRUGHUXQJHQ�DQ�GLH�*HQDXLJNHLW�VWHOOHQ��DOV�GLH�LQ�HLQHU�]HUWLIL]LHUWHQ�1RUP�
IHVWJHOHJWHQ��

• :HQQ�*HUlWH�DXIWDXFKHQ��GLH�QLFKW�PHKU�LQQHUKDOE�GHU�HUODXEWHQ�$EZHLFKXQJVJUHQ]HQ�RGHU�
PLW� GHU� I�U� HLQ� 3URGXNW� EHQ|WLJWHQ� *HQDXLJNHLW� DUEHLWHQ�� PXVV� IHVWJHVWHOOW� ZHUGHQ�� ZLH�
ODQJH� GLHVH� 6LWXDWLRQ� VFKRQ� EHVWHKW� XQG� ZLH� GLH� VHLWGHP� DXVJHOLHIHUWHQ� 3URGXNWH� GDYRQ�
EHWURIIHQ�VHLQ�N|QQWHQ��'LHVH�3URGXNWH�VROOWHQ�DOV�ÅSRWHQ]LHOO�XQNRQIRUP´�JHI�KUW�ZHUGHQ��
(LQH� hEHUSU�IXQJ� DXI� P|JOLFKH� 8QNRQIRUPLWlWHQ� KLQ� PXVV� GXUFKJHI�KUW� ZHUGHQ�� XP� ]X�
HQWVFKHLGHQ��ZHOFKH�0D�QDKPHQ�HUJULIIHQ�ZHUGHQ�VROOWHQ��

• *HHLJQHWH� /DJHUXQJVP|JOLFKNHLWHQ� EHUHLWVWHOOHQ� XQG� GHQ� ULFKWLJHQ� 8PJDQJ� PLW�
.DOLEULHUXQJVJHUlWHQ�JDUDQWLHUHQ��GDPLW�LKUH�(LQVDW]IlKLJNHLW�XQG�*HQDXLJNHLW�VLFKHUJHVWHOOW�
VLQG��

�
'LH�.DOLEULHUXQJ�NDQQ�WHXHU�VHLQ��'HVKDOE�VROOWH�MHGH�$QVWUHQJXQJ�XQWHUQRPPHQ�ZHUGHQ��GLH�$Q]DKO�
GHUMHQLJHQ� *HUlWH�� GLH� �EHU� NHLQH� LQWHUQH� .DOLEULHUXQJ� YHUI�JHQ�� P|JOLFKVW� JHULQJ� ]X� KDOWHQ�� 'LH�
$XIJDEH� GHU� .DOLEULHUXQJ� NDQQ� DQ� HLQHQ� 6XEXQWHUQHKPHU� DEJHJHEHQ�ZHUGHQ�� RGHU� HV� N|QQHQ� VLFK�
PHKUHUH�8QWHUQHKPHQ�HLQ�.DOLEULHUXQJVJHUlW�DQVFKDIIHQ�XQG�JHPHLQVDP�QXW]HQ��XP�GLH�.RVWHQ�]X�
WHLOHQ�� 'LH� .RPSDWLELOLWlW� GHU� 6\VWHPH� PXVV� GDQQ� QDW�UOLFK� JHJHEHQ� VHLQ�� :HGHU� .RVWHQ� QRFK�
6FKZLHULJNHLWHQ� PDFKHQ� GLH� .DOLEULHUXQJ� XQG� GHQ� =ZDQJ� ]X� NRUUHNWHQ� 0HVVXQJHQ� YHU]LFKWEDU� ²�
DOOHUGLQJV�VROOWH�GDEHL�DXFK�QLFKW��EHU�GDV�=LHO�KLQDXV�JHVFKRVVHQ�ZHUGHQ��
'LH�.DOLEULHUXQJ�VHW]W�NRUUHNWH�'RNXPHQWDWLRQ�XQG�DNWXHOO�JHI�KUWH�:DUWXQJVSURWRNROOH�YRUDXV��XP�
GLH� LQ� GHU� )LUPD� RGHU� EHLP� .XQGHQ� HU]LHOWHQ� 0HVVHUJHEQLVVH� YHUJOHLFKEDU� ]X� PDFKHQ�� $XGLWRUHQ�
OHJHQ�EHVRQGHUHQ�:HUW�DXI�H[DNWH�.DOLEULHUXQJ��6lPWOLFKH�GLHVEH]�JOLFKHQ�$XI]HLFKQXQJHQ�N|QQHQ�
YRQ� ,QWHUHVVH� VHLQ�� ZHQQ� HV� GDUXP� JHKW�� ]X� ]HLJHQ�� GDVV� GLH� HLQVFKOlJLJHQ� 6SH]LILNDWLRQHQ�
HLQJHKDOWHQ�ZXUGHQ�XQG�GLH�$QIRUGHUXQJHQ�HUI�OOW�ZHUGHQ��
�
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)RUPEODWW�������4XDOLWlWVNRQWUROOH�YRQ�0HVV��XQG�3U�IJHUlWHQ�
�

�� 0HVVJHUlW��7\S��� � �

��� .DOLEULHUXQJVGDWXP��� �

��� $XVI�KUHQGHU�3U�IHU��� �

��� $UW�GHU�0HVVXQJ��� � �

��� 0HVVWROHUDQ]��� � �

��� 0HVVXQJHQDXLJNHLW��� �

��� $Q]DKO�GHU�3U�IXQJHQ�VHLW�GHU�OHW]WHQ�.DOLEULHUXQJ���

��� 5�FNJDEH�GHV�*HUlWV�DQ�GHQ�$XIEHZDKUXQJVRUW"� � -D��� � � 1HLQ��

��� 'DWXP�GHU�5�FNJDEH�� �

����2UW�GHU�$XIEHZDKUXQJ�� �

%HPHUNXQJ��1XU�QRWZHQGLJ�LQ�8QWHUQHKPHQ��ZR�0HVVHLQULFKWXQJHQ�]XU�4XDOLWlWVNRQWUROOH�GHV�
3URGXNWV�YHUZHQGHW�ZHUGHQ��:LFKWLJ�QXU�I�U�TXDOLWlWVUHOHYDQWH�$XVU�VWXQJ��
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�

+DXVDXIJDEH�I�U�7DJ���
�
,KU�1DPH�� �

)LUPD�� � �

'LH� KHXWLJH� +DXVDXIJDEH� VROO� ,KQHQ� GDEHL� KHOIHQ�� HLQH� JODXEKDIWH� 40�6LWXDWLRQ� LQ� ,KUHP�
8QWHUQHKPHQ�]X�HQWZHUIHQ��$XVVHUGHP�VROOHQ�6LH�GDU�EHU�QDFK]XGHQNHQ��ZDV�6LH�WXQ�ZHUGHQ��ZHQQ�
6LH�QDFK�GLHVHU�6FKXOXQJ�DQ� ,KUHQ�$UEHLWVSODW]�]XU�FNNHKUHQ��XP�GLH�8PVHW]XQJ�HLQHV�40�6\VWHPV�
]XU�4XDOLIL]LHUXQJ�I�U�GLH�39�*$3�4XDOLWlWVNHQQ]HLFKQXQJ�]X�I|UGHUQ��
��� %LWWH�EHVFKUHLEHQ�6LH�GLH�6FKO�VVHOHOHPHQWH�GHV�40�6\VWHPV��GDV�6LH�HLQI�KUHQ�Z�UGHQ��XP�PLW�

.XQGHQEHVFKZHUGHQ� �EHU� HLQHV� ,KUHU�3URGXNWH�XP]XJHKHQ�� �'LH�%HVFKZHUGHQ�N|QQWHQ�PLW�GHU�
3URGXNWOHLVWXQJ�� GHP� =XVWDQG� GHV� 3URGXNWV� ]XP� =HLWSXQNW� GHU� /LHIHUXQJ� RGHU� GHP�
3URGXNWVHUYLFH�,KUHU�)LUPHQ�]X�WXQ�KDEHQ���

�

��� :LH�Z�UGH�,KUH�)LUPD�GDYRQ�SURILWLHUHQ��ZHQQ�GDV�YRQ�,KQHQ�LQ�3XQNW���EHVFKULHEHQH�40�6\VWHP�
HLQJHI�KUW� ZlUH"�:HOFKH� 9RUWHLOH� LP� 9HUJOHLFK� ]X� LKUHQ�:HWWEHZHUEHUQ� N|QQWH� GLH� )LUPD� DXV�
GHP�6\VWHP�]LHKHQ"�

�

��� :HOFKH� ]HQWUDOHQ� %RWVFKDIWHQ� ZHUGHQ� 6LH� YRQ� GLHVHP� /HKUJDQJ� LQ� ,KUH� )LUPD� WUDJHQ"�:HOFKH�
'LQJH� ZHUGHQ� 6LH� LP� HLQ]HOQHQ� LQ� GHQ� QlFKVWHQ� ��� 7DJHQ� XQWHUQHKPHQ�� XP� ,KU� KLHU�
DQJHHLJQHWHV� :LVVHQ� DQ� DQGHUH� LQ� ,KUHP� 8QWHUQHKPHQ� ZHLWHU]XJHEHQ� XQG� HLQHQ�
bQGHUXQJVSUR]HVV�HLQ]XOHLWHQ"�

�
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� 0HVVXQJ��$QDO\VH�XQG�9HUEHVVHUXQJ��$EVFKQLWW����

����$OOJHPHLQHV��$EVFKQLWW������
'LHVH�.ODXVHO�LVW�]ZDU�QHX�XQWHU�GHQ�,62�����������1RUPHQ��EHLQKDOWHW�DEHU�YHUVFKLHGHQH�.RQ]HSWH�
XQG�)DNWRUHQ��GLH�LQ�GHU�YRUKHULJHQ�$XVJDEH�GHU�1RUPHQ�LQEHJULIIHQ�ZDUHQ��,KU�YRUUDQJLJHV�=LHO�LVW�
GLH�(UVWHOOXQJ�HLQHV�3ODQV�]XU�hEHUSU�IXQJ�YRQ�$QIRUGHUXQJHQ�XQG�]XU�.RQWUROOH�GHU�(UJHEQLVVH�DXV�
GHU� 'XUFKI�KUXQJ� GHU� .ODXVHOQ� ���� XQG� ����� DOVR� DXV� 'RNXPHQWDWLRQVNRQWUROO�� E]Z��
3URGXNWHUVWHOOXQJVSUR]HVVHQ�� 6LH� YHUODQJW� GLH� (UKHEXQJ��0HVVXQJ� XQG�$XVZHUWXQJ� YRQ�'DWHQ��'HP�
0DQDJHPHQW� GHV� 8QWHUQHKPHQV�� GHP� GLH� 'DWHQ� YRUJHOHJW� ZHUGHQ� P�VVHQ�� REOLHJW� GLH� JHQDXH�
%HREDFKWXQJ� GHU� )RUWVFKULWWH� XQG� 0lQJHO� GHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� XQG� GLH� hEHUSU�IXQJ�
YRQ�.XQGHQ]XIULHGHQKHLW�XQG�VWlQGLJHU�9HUEHVVHUXQJ��
'DV� .RQ]HSW� ]LHOW� KDXSWVlFKOLFK� GDUDXI� DE�� 4XDOLWlWVPDQDJHPHQW�%HZHUWXQJHQ� GXUFK]XI�KUHQ��
YRUEHXJHQGH�XQG�NRUULJLHUHQGH�0D�QDKPHQ�HLQ]XI�KUHQ�XQG�GLH�=LHOH�GHU�4XDOLWlWVYHUEHVVHUXQJ�DXI�
DOOHQ� (EHQHQ� GHU� 2UJDQLVDWLRQ� HLQIOLH�HQ� ]X� ODVVHQ�� (V� ELHWHW� HEHQIDOOV� GLH� 0|JOLFKNHLW� ]XU�
hEHUSU�IXQJ�YRQ�5HVVRXUFHQ��7UDLQLQJVP|JOLFKNHLWHQ�XQG�,QIUDVWUXNWXUPD�QDKPHQ��GLH�]XU�(UI�OOXQJ�
GHU�.XQGHQZ�QVFKH�Q|WLJ�VHLQ�N|QQHQ��
'LH� (UJHEQLVVH� YRQ� 0HVVXQJHQ� ODVVHQ� VLFK� DP� EHVWHQ� GXUFK� VWDWLVWLVFKH� 0HWKRGHQ� XQG� *UDSKLNHQ�
DXVGU�FNHQ�� ZHQQ� DXFK� YLHOH� DQGHUH� $XVZHUWXQJVDUWHQ� GHQNEDU� VLQG�� =XU� 'DUVWHOOXQJ� GHU�
JHEUlXFKOLFKVWHQ�VWDWLVWLVFKHQ�0HWKRGHQ�ELHWHW�,62�7&�����GLH�1RUP�,62�75�������������GLH�LPPHU�
QRFK�DQJHZHQGHW�ZLUG��REZRKO�VLH�I�U�,62�����������HQWZLFNHOW�ZXUGH��
,P�6WDQGDUG�ZHUGHQ�GLH� VWDWLVWLVFKHQ�0HWKRGHQ�QLFKW�EHKDQGHOW��GHQQRFK�JHEHQ�ZLU� LP�IROJHQGHQ�
HLQH�NXU]H�'DUVWHOOXQJ�GHU�DP�KlXILJVWHQ�YHUZHQGHWHQ�0HWKRGHQ���

������ 6WDWLVWLVFKH�'DWHQDQDO\VH�
4XDOLWlWVYHUEHVVHUXQJ� EHGHXWHW� ]XQlFKVW�� GHQ� DNWXHOOHQ� =XVWDQG� ]X� PHVVHQ� XQG� �� QDFK� GHU�
'XUFKI�KUXQJ� YRQ� .RUUHNWXUPD�QDKPHQ� ²� ]X� YHUJOHLFKHQ�� LP� DOOJHPHLQHQ�� LQGHP� 'DWHQ� DXV� GHQ�
YHUVFKLHGHQHQ�%HUHLFKHQ�GHV�8QWHUQHKPHQV�YHUJOLFKHQ�ZHUGHQ��'HU�HUVWH�6FKULWW�]XU�$QDO\VH�LVW�DOVR�
GHU� 'DWHQHUIDVVXQJVSUR]HVV�� $QQDKPH� YRQ� 0DWHULDO�� %HDUEHLWXQJVVFKULWWH�� GHIHNWH� $XVU�VWXQJ��
7HVWHQ� GHV� 3URGXNWHV�� 9RUJHKHQVZHLVH� DP� 9HUODGHRUW� ²� DXV� DOO� GLHVHQ� $NWLYLWlWHQ� HUJHEHQ� VLFK�
'DWHQ�� GLH� PDQ� V\VWHPDWLVFK� HUIDVVHQ� VROOWH�� XP� VLFK� HLQ� NODUHV� %LOG� YRQ� GHU� DNWXHOOHQ� /DJH� ]X�
YHUVFKDIIHQ��
1RUPDOHUZHLVH� WUDJHQ� GLH� $QJHVWHOOWHQ�� GLH� VR]XVDJHQ� �DQ� YRUGHUVWHU� )URQW�� DUEHLWHQ�� GLH� 'DWHQ�
]XVDPPHQ�� DOVR� ]�%�� GLH� 9HUNlXIHU�� GLH� )HHGEDFN� YRQ� GHQ� .XQGHQ� HUKDOWHQ�� GLH�
.XQGHQGLHQVWDQJHVWHOOWHQ�� GLH� ZLVVHQ�� LQZLHZHLW� GLH� ]XJHVDJWHQ� YRQ� GHQ� WDWVlFKOLFKHQ�
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�

9HUVDQGWHUPLQHQ� DEZHLFKHQ� RGHU� GLH� $UEHLWHU� LQ� GHU� 3URGXNWLRQVOLQLH�� GLH� GDV� 3URGXNW� LQ� GHQ�
YHUVFKLHGHQHQ� 3KDVHQ� GHV� +HUVWHOOXQJVSUR]HVVHV� EHDUEHLWHQ�� 'DV� 6DPPHOQ� YRQ� 'DWHQ� LVW� HLQH�
ZLFKWLJH� $XIJDEH� I�U� DOOH� $QJHVWHOOWHQ�� 'LH� DQVFKOLH�HQGH� 'DWHQDQDO\VH� NDQQ� DXI� YHUVFKLHGHQH�
$UWHQ�HUIROJHQ�XQG�PLW�+LOIH�HLQHU�9LHO]DKO�YRQ�0HWKRGHQ�GXUFKJHI�KUW�ZHUGHQ��GLH�9HUDQWZRUWXQJ�
GDI�U�� GDVV� GLH� ]XVWlQGLJHQ� 0DQDJHU� RGHU� 3UR]HVVLQJHQLHXUH� GLH� 'DWHQ� DQDO\VLHUHQ�� OLHJW� LP�
DOOJHPHLQHQ�EHLP�0DQDJHPHQWEHDXIWUDJWHQ��
,P�)DOO� YRQ� IHKOHUKDIWHQ�3URGXNWHQ�RGHU�(UJHEQLVVHQ� ]HLJHQ�GLH�'DWHQ�HLQH�YHUVWlUNWH�$NWLYLWlW� LQ�
GHQ� %HUHLFKHQ� $XVVFKXVV� RGHU� 1DFKDUEHLW�� 1DFK� GHU� $QDO\VH� GHU� 'DWHQ� NDQQ� GLH� 8UVDFKH� GHV�
3UREOHPV� IHVWJHVWHOOW� ZHUGHQ�� 9HUVFKLHGHQH� 0HWKRGHQ� GHU� $QDO\VH� VWHKHQ� ]XU�:DKO�� XP� ]X� HLQHU�
(QWVFKHLGXQJ� EH]�JOLFK� GHU� EHVWHQ� /|VXQJ� GHV� 3UREOHPV� ]X� JHODQJHQ�� $QGDXHUQGHV� 1DFKDUEHLWHQ�
RGHU� $XVVRUWLHUHQ� EHGHXWHW� DQKDOWHQGHQ� 4XDOLWlWVYHUOXVW�� ,P� ,GHDOIDOO� HUJLEW� VLFK� DXV� GHU�
'DWHQHUIDVVXQJ��XQG�DQDO\VH�HLQH�%DVLV�I�U�YRUEHXJHQGH�0D�QDKPHQ��GLH�GDV�$XIWUHWHQ�YRQ�0lQJHOQ�
YHUKLQGHUQ�� 'LH� $QDO\VH� GHU� 'DWHQ� PLWWHOV� VWDWLVWLVFKHU� 0HWKRGHQ� LVW� XQHUOlVVOLFK�� GD� VR� GLH�
HLQJHOHLWHWHQ�.RUUHNWXUPD�QDKPHQ�XQG�GLH�%HVHLWLJXQJ�GHU�]XJUXQGHOLHJHQGHQ�8UVDFKHQ�]XHLQDQGHU�
LQ�%H]LHKXQJ�JHVHW]W�ZHUGHQ���
(LQLJH� QLFKW�QXPHULVFKH� 0HWKRGHQ�� GLH� LP� DOOJHPHLQHQ� YHUZHQGHW� ZHUGHQ�� XP� GLH� EHVWH�
9RUJHKHQVZHLVH�KHUDXV]XILQGHQ��VLQG��

• %HQFKPDUNLQJ�
• %UDLQVWRUPLQJ�
• 8UVDFKH�:LUNXQJV�'LDJUDPP�
• )OXVVGLDJUDPP�RGHU�3UR]HVVEHVFKUHLEXQJ�
�

'DQHEHQ� VWHKHQ� ]DKOUHLFKH� QXPHULVFKH� 0HWKRGHQ� GHU� 'DWHQDQDO\VH�� %HL� GHQ� DP� KlXILJVWHQ�
DQJHZDQGWHQ�7HFKQLNHQ�]XU�QXPHULVFKHQ�$QDO\VH�KDQGHOW�HV�VLFK�XP���

• 3DUHWR�'LDJUDPPH�
• +LVWRJUDPPH�
• 6WUHXXQJVGLDJUDPPH�
• .RQWUROONDUWHQ�
• 5XQ�&KDUWV��:HUWHYHUODXI��
• 3UR]HQW�&KDUWV�

�
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%HVFKUHLEXQJ�GHU�QLFKW�QXPHULVFKHQ�0HWKRGHQ�
�
%HQFKPDUNLQJ�
'LHVH� 7HFKQLN� YHUJOHLFKW� GLH� 3UR]HVVH� XQG� /HLVWXQJHQ� GHV� 8QWHUQHKPHQV� PLW� GHQHQ� DQGHUHU�
8QWHUQHKPHQ��GLH�DOV�)�KUHU�LP�JOHLFKHQ�%HUHLFK�RGHU�DQGHUHQ�YHUJOHLFKEDUHQ�%HUHLFKHQ�DQHUNDQQW�
VLQG�� ,GHDOHUZHLVH� HUIROJW� GHU� 9HUJOHLFK� PLW� GHP� %HVWHQ� LQ� ,KUHP� HLJHQHQ� %HUHLFK�� GHQQ� GDUDXV�
N|QQHQ� VLFK� =LHOH� XQG� 3OlQH� HUJHEHQ�� GLH� ,KUH� 0DUNHWLQJVWUDWHJLH� EHHLQIOXVVHQ�� 6R� NDQQ� VLFK�
EHLVSLHOVZHLVH�DXV�GHU�%H]LHKXQJ�YRQ�3URGXNWOHLVWXQJ�LP�SUDNWLVFKHQ�(LQVDW]�XQG�*DUDQWLH�HUJHEHQ��
GDVV�HLQH�YHUEHVVHUWH�*DUDQWLHOHLVWXQJ�HLQHQ�0DUNHWLQJYRUWHLO�HUEULQJHQ�NDQQ��
%HL�'DWHQ��GLH�GHQ�3UR]HVVHUWUDJ�EHWUHIIHQ�RGHU�'DWHQ��EHU�GLH�/HLVWXQJ�GHU�$QODJHQDXVU�VWXQJ�XQG�
GLH� 9HUI�JEDUNHLW� YRQ� VSH]LHOOHU� $XVU�VWXQJ� VLQG� GLH� 8QWHUQHKPHQ� DOOHUGLQJV� ]XU�FNKDOWHQGHU� XQG�
WHLOHQ�VLH�NRQNXUULHUHQGHQ�8QWHUQHKPHQ�ZDKUVFKHLQOLFK�QLFKW�PLW��,Q�GLHVHP�)DOO�N|QQHQ�6LH�PLWWHOV�
%HQFKPDUNLQJ� GLH� /HLVWXQJ� ,KUHV� 8QWHUQHKPHQV� PLW� GHU� YRQ� 8QWHUQHKPHQ� DQGHUHU� %UDQFKHQ� ]X�
YHUJOHLFKHQ��GLH�lKQOLFKH�7HFKQRORJLHQ�YHUZHQGHQ��6R�N|QQHQ�VLFK�EHLVSLHOVZHLVH�8QWHUQHKPHQ��GLH�
6RODU]HOOHQ�KHUVWHOOHQ��PLW�+DOEOHLWHUKHUVWHOOHUQ� YHUJOHLFKHQ��GD�0DWHULDOLHQ��3UR]HVVH�XQG�$QODJHQ�
bKQOLFKNHLWHQ�DXIZHLVHQ���
%HQFKPDUNLQJ� NDQQ� HLQJHVHW]W� ZHUGHQ�� ZHQQ� HV� GDUXP� JHKW�� GLH� 9RUWHLOH� XQG� .RVWHQ� QHXHU�
7HFKQRORJLHQ�XQG�LKUHQ�(LQVDW]�LQ�DQGHUHQ�8QWHUQHKPHQ�]X�EHZHUWHQ��GHV�ZHLWHUHQ�KLOIW�HV�EHL�GHU�
(LQVFKlW]XQJ�YRQ�9RUWHLOHQ�XQG�.RVWHQ��]�%��I�U�,QVWDQGKDOWXQJ�XQG�$XVELOGXQJ���GLH�DXV�GHP�(UZHUE�
YRQ�QHXHU�$XVU�VWXQJ�HQWVWHKHQ��ZLH�VLH�LQ�DQGHUHQ�%UDQFKHQ�HLQJHVHW]W�ZLUG��
�
%UDLQVWRUPLQJ�
%UDLQVWRUPLQJ� LVW� HLQH� JXWH� 0|JOLFKNHLW�� ZHQQ� HLQ� 7HDP� HLQ� 3UREOHP� O|VHQ� VROO�� GLH� GDPLW�
YHUEXQGHQHQ� )UDJHQ� XQG� (LQ]HOSUREOHPH� DEHU� QLFKW� JDQ]� NODU� VLQG�� ,Q� HLQHP�PRGHULHUWHQ� 7UHIIHQ�
YHUVXFKW�GDV�7HDP��VRYLHOH�(LQIlOOH�ZLH�P|JOLFK�YRQ�DOOHQ�7HLOQHKPHUQ�]X�VDPPHOQ��'DEHL�NDQQ�GLH�
,GHH�HLQHU�3HUVRQ�(LQIlOOH�YRQ�GHQ�DQGHUHQ�DQUHJHQ��(V�KDQGHOW� VLFK�XP�HLQHQ�RIIHQHQ�3UR]HVV�� LQ�
GHP� GLH� ,GHHQ� QLFKW� NULWLVLHUW� ZHUGHQ� G�UIHQ�� =LHO� LVW� GDV� =XVDPPHQWUDJHQ� VRYLHOHU� (LQIlOOH� ZLH�
P|JOLFK�� GLH� GDQQ� ]XU� VSlWHUHQ� %HZHUWXQJ� I�U� DOOH� VLFKWEDU� VFKULIWOLFK� IHVWJHKDOWHQ� ZHUGHQ�� (UVW�
ZHQQ�NHLQH� ,GHHQ�RGHU�9RUVFKOlJH�PHKU�NRPPHQ��EHJLQQW�GLH�NULWLVFKH�$XVHLQDQGHUVHW]XQJ�GDPLW��
'LH� ,GHHQ� ZHUGHQ� KHUDXVJHDUEHLWHW� XQG� GLVNXWLHUW� XQG� GLH� EHVWHQ� I�U� GLH� VSlWHUH� 8PVHW]XQJ�
DXVJHZlKOW���
%UDLQVWRUPLQJ�ZLUG�RIW�HLQJHVHW]W��ZHQQ�SRWHQ]LHOOH�3URMHNWDQIRUGHUXQJHQ�GLVNXWLHUW�ZHUGHQ�VROOHQ��
GLH� 5HLKHQIROJH� GHU� (LQI�KUXQJ� IHVW]XOHJHQ� LVW� RGHU� ZHQQ� GLH� $XVZLUNXQJHQ� HLQHU� QHXHQ�
3HUVRQDOSROLWLN�DXI�GLH�$QJHVWHOOWHQ�]X��EHUSU�IHQ�VLQG��
�
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�

%UDLQVWRUPLQJ�5HJHOQ�
�

• =XVDPPHQWUDJHQ�VR�YLHOHU�(LQIlOOH�ZLH�P|JOLFK��
• 'HU�3KDQWDVLH�VLQG�NHLQH�*UHQ]HQ�JHVHW]W��
• .HLQH�.ULWLN��
• $OOH�PDFKHQ�PLW��
• $OOH�,GHHQ�ZHUGHQ�IHVWJHKDOWHQ��
• 'LH�,GHHQ�P�VVHQ�VLFK�IUHL�HQWZLFNHOQ�N|QQHQ��

8UVDFKH�:LUNXQJV�'LDJUDPP�
'LHVHV� 'LDJUDPP� LVW� DXFK� XQWHU� GHP� 1DPHQ� Å)LVFKJUlWGLDJUDPP�� EHNDQQW�� $Q� HUVWHU� 6WHOOH� GHV�
3UR]HVVHV�VWHKW�GLH�'HILQLWLRQ�GHV�3UREOHPV��'DQDFK�ZHUGHQ�YHUVFKLHGHQH�8UVDFKHQ�LGHQWLIL]LHUW��GLH�
GLH� 4XDOLWlWVHUJHEQLVVH� EHHLQIOXVVHQ� N|QQWHQ�� ZLH� ]�%�� )DFKNHQQWQLV� GHU� $UEHLWHU�� =XVWDQG� GHU�
0DVFKLQHQ�� YHUZHQGHWH�0DWHULDOLHQ�� $QODJHQXPJHEXQJ� XVZ�� =X� MHGHU�8UVDFKH�ZLUG�ZHQLJVWHQV�HLQ�
UHOHYDQWHU� )DNWRU� JHQDQQW� �I�U� $QODJHQXPJHEXQJ� ]�%�� )DNWRUHQ� ZLH� 8PJHEXQJVWHPSHUDWXU��
)HXFKWLJNHLW��6FKPXW]�XVZ���
$QVFKOLHVVHQG�ZHUGHQ�GLH�$XVZLUNXQJHQ�GHU�)DNWRUHQ�DQDO\VLHUW��'LH�)DNWRUHQ�PLW�JUR�HP�(LQIOXVV�
ZHUGHQ�]XU�ZHLWHUHQ�$NWLRQ�XQG�3UREOHPO|VXQJ�DXVJHZlKOW��
�
$EELOGXQJ�����8UVDFKH�:LUNXQJV�'LDJUDPP�
�

$XVZLUNXQJ��RGHU�
3UREOHP�

8PJHEXQJ 0DVFKLQH 0DWHULDO
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)OXVVGLDJUDPP�XQG�3UR]HVVEHVFKUHLEXQJ�
(LQ� )OXVVGLDJUDPP� LVW� GLH� JUDSKLVFKH� 'DUVWHOOXQJ� GHU� YHUVFKLHGHQHQ� 6FKULWWH� HLQHV� 3UR]HVVHV�� 'HU�
9RUWHLO�OLHJW�GDULQ��GDVV�MHGHU�HLQ]HOQH�6FKULWW�LGHQWLIL]LHUW�ZHUGHQ�NDQQ�XQG�GDVV�GHU�3XQNW��DQ�GHP�
PLW�GHU�JU|�WHQ�:DKUVFKHLQOLFKNHLW�HLQ�3UREOHP�DXIWUHWHQ�ZLUG��JHQDX�EHVWLPPW�ZHUGHQ�NDQQ��'LH�
(LQI�KUXQJ� YRQ� QHXHQ� 3UR]HVVHQ� RGHU� YRQ� 9HUlQGHUXQJHQ� LP� $EODXI� NDQQ� GDV� 3UREOHP� EHVHLWLJHQ�
XQG� GLH� 4XDOLWlW� GHV� 3URGXNWHV� YHUEHVVHUQ�� 1DFK� HLQHU� JU�QGOLFKHQ� $QDO\VH� ZLUG� HLQ� QHXHV�
)OXVVGLDJUDPP� HUVWHOOW�� 'LH� ,62�$QIRUGHUXQJHQ� I�U� 'RNXPHQWDWLRQ� XQG� 3UR]HVVlQGHUXQJ� VROOHQ�
EHDFKWHW�ZHUGHQ���
)OXVVGLDJUDPPH�NRPPHQ�KlXILJ�]XP�(LQVDW]��ZHQQ�GLH�$XVZLUNXQJHQ�HLQHU�YRUJHVFKODJHQHQ�QHXHQ�
0HWKRGH�RGHU�HLQHU�bQGHUXQJ�LP�$UEHLWVDXEODXI�DXI�GHQ�$UEHLWVSUR]HVV��EHUSU�IW�ZHUGHQ�VROOHQ��6R�
HUIRUGHUW� ]�%�� HLQ� /LHIHUDQWHQZHFKVHO� XQWHU� 8PVWlQGHQ� GLH� VWXIHQZHLVH� (LQI�KUXQJ� QHXHU�
0DWHULDONRQWUROOYHUIDKUHQ��1DFKIROJHQG�HLQ�0XVWHU�)OXVVGLDJUDPP���
�
$EELOGXQJ�����0XVWHU�)OXVVGLDJUDPP��
�

=HOOHQ�
DQQDKPH

�.RQWDNWH��
DQEULQJHQ�

�7HVW��PXVWHU��
HQWQHKPHQ

/RVH��JXWHU�
4XDOLWlW�

6WULQJ�XQG�0DWUL[��$XIEULQ�
JXQJ�

�/RVTXDOLWlW
SU�IHQ�

1DFK�
DUEHLWHQ�

� /DJHU���
$XVOLHIHUXQJ�

�
� 5DKPHQ��
YHUSDFNHQ

9HUGUDKWHQ��
UHLQLJHQ�

�
�3URGXNW�

SU�IXQJ�

/DPLQLHUHQ��RGHU�
NDSVHOQ�

/RVH�JHULQJHU�4XDOLWlW�
DXVVRQGHUQ�

HQWVSULFKW�.XQGHQYRU�
VWHOOXQJHQ"� 1HLQ

-D�

9HUELQGXQJV�OHLWXQJHQ�

�3U�IXQJ�YRQ�*ODV�
XQG�/DPLQDW�

3U�IXQJ

5�FNVHQGXQJ�]XP�
/LHIHUDQWHQ�

$QQDKPH�

$EOHKQXQJ�
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�

%HVFKUHLEXQJ�GHU�QXPHULVFKHQ�0HWKRGHQ�
�
3DUHWR�'LDJUDPP�
3DUHWR�'LDJUDPPH� VWHOOHQ�'DWHQ� RGHU� %HGLQJXQJHQ� LQ� $EKlQJLJNHLW� YRQ� GHU� $UW�GHV�DXIJHWUHWHQHQ�
3UREOHPV�GDU��:HQQ�]�%��EHL�GHU�+HUVWHOOXQJ�YRQ�6RODU]HOOHQ�YLHO�$XVVFKXVV�DQIlOOW��VROOWHQ�GLH�'DWHQ�
DXI]HLJHQ�� XP� ZHOFKH� $UW� YRQ� $XVVFKXVV� HV� VLFK� KDQGHOW� �]�%�� ]HUEURFKHQH� =HOOHQ�� DEJHVSOLWWHUWH�
=HOOHQ�RGHU�$XVVFKXVV�DXIJUXQG�YRQ�HOHNWULVFKHQ�'HIHNWHQ���
,VW� GHU� 3UR]HVV� XQWHU� .RQWUROOH�� NDQQ� HLQ� $QVWLHJ� GHU� $Q]DKO� YRQ� ]HUEURFKHQHQ�:DIHUQ� DQ]HLJHQ��
GDVV� P|JOLFKHUZHLVH� GLH� 4XDOLWlW� GHU� 6LOL]LXPZDIHU� GHQ� 3UR]HVV� QHJDWLY� EHHLQIOXVVW� RGHU� GDVV�
LUJHQGHLQ�7HLO�GHV�3UR]HVVHV�XQEHPHUNW�GRFK�DX�HU�.RQWUROOH�JHUDWHQ�LVW��
0LW�+LOIH�HLQHV�3DUHWR�'LDJUDPPHV�N|QQHQ�QLFKW�QXU�$UW�XQG�$Q]DKO�GHU�)HKOHU�DQDO\VLHUW�ZHUGHQ��
VRQGHUQ� DXFK� LKUH� $XVZLUNXQJHQ� DXI� GLH� .RVWHQ�� 6HOEVW� ZHQQ� KlXILJHU� 9HUOXVWH� YRQ� =HOOHQ� DQ�
=ZLVFKHQYHUELQGXQJHQ�DOV�DXI�0RGXOHEHQH�DXIWUHWHQ���ZHQQ�GLH�9HUELQGXQJV]XJVWlUNH�QLFKW�JXW�LVW���
NDQQ�VLFK�DXV�GHU�$QDO\VH�HUJHEHQ��GDVV�GDV�9HUVDJHQ�HLQHU�(LQKHLW�DXI�0RGXOHEHQH�YLHO�WHXUHU� LVW�
DOV�HLQ�9HUOXVW�DP�$QIDQJ�GHV�3UR]HVVHV��
'LH� $EZHLFKXQJVZHUWH� I�U� HLQH� 0RGXO�/LQLH� N|QQHQ� ZLH� LQ� GHU� IROJHQGHQ� 7DEHOOH� DXVVHKHQ�� 'LH�
GD]XJHK|ULJHQ�3DUHWR�'LDJUDPPH�ILQGHQ�6LH�GDUXQWHU��
�

/HJHQGH� �� $UW�GHU�$EZHLFKXQJ� $Q]�� .RVWHQ� �
$ ��� /DPLQLHUXQJVIHKOHU� ���� ����� ���% ��� GHIHNWH�39�0RGXO�%R[� ���� ���� ����
& ��� $QRUGQXQJ�GHU�=HOOHQ� ���� ����� ���' �� $QRUGQXQJ�GHU�0DWUL]HQ� ��� ����� ���
( �� *ODVIHKOHU� ��� ����� ���

$EELOGXQJ������0XVWHU�YRQ�3DUHWR�'LDJUDPPHQ�
�

'LH�7DEHOOHQ�]HLJHQ��GDVV�)HKOHU�YRP�7\S�%�]ZDU�KlXILJHU�DXIWUHWHQ��GLH�)HKOHU�GHU�.DWHJRULH�'�XQG�
& DEHU�EHGHXWHQG�NULWLVFKHU�VLQG��GD�GLH�GDGXUFK�YHUXUVDFKWHQ�.RVWHQ�K|KHU�VLQG��
�
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+LVWRJUDPPH�
'DV� +LVWRJUDPP� ZLUG� YHUZHQGHW�� XP� 3UR]HVVPRGHOOH� XQG� $EZHLFKXQJHQ� ]X� �EHUSU�IHQ�� 'LH�
7HVWUHVXOWDWH� DXV� GHU� +HUVWHOOXQJ� YRQ� 6RODU]HOOHQ� ODVVHQ� VLFK� QRUPDOHUZHLVH� JXW� LQ� )RUP� HLQHV�
+LVWRJUDPPHV�GDUVWHOOHQ��VLH�VROOWHQ�LQ�GHU�1lKH�HLQHU�QRUPDOHQ�9HUWHLOXQJ�OLHJHQ��ÅNLSSHQ��DEHU�LP�
DOOJHPHLQHQ�QDFK� OLQNV��ZHQQ�HLQ�'LDJUDPP�GHV�:LUNXQJVJUDGHV�HUVWHOOW�ZLUG��*HOHJHQWOLFK�ZHLVHQ�
GLH� (UJHEQLVVH� HLQH� ELPRGDOH� 9HUWHLOXQJ� DXI�� :HQQ� HV� VLFK� GDEHL� XP� (UJHEQLVVH� DXV� 6RODU]HOOHQ�
7HVWV� KDQGHOW�� N|QQWH� GLHV� DXI� HLQH� $QRPDOLWlW� LP� 3UR]HVV� KLQZHLVHQ� �]�%�� HLQ�
7HPSHUDWXUXQWHUVFKLHG� ]ZLVFKHQ� GHQ� 5RKUHQ� LQ� HLQHP� 'LIIXVLRQVRIHQ�� HLQH� QLFKW�NRQVWDQWH�
%HGLQJXQJ� EHL� HLQHP�5LHPHQ� LQ� HLQHP�5LHPHQRIHQ� XVZ��� %LPRGDOH� 9HUWHLOXQJHQ� HUJHEHQ� VLFK� DXV�
HLQHU� JHPLVFKWHQ� 9HUWHLOXQJ� GDU� RGHU� DXV� ]ZHL� �EHUODJHUWHQ� 9HUWHLOXQJHQ�� 'LH� (UIDVVXQJ� VROFKHU�
'DWHQ�ELHWHW�HLQH�JXWH�0|JOLFKNHLW�]XU�9HUEHVVHUXQJ�GHU�4XDOLWlW�LP�+HUVWHOOXQJVSUR]HVV���
,P� IROJHQGHQ� VWHOOHQ� ZLU� %HLVSLHOH� I�U� YHUVFKLHGHQH� 9HUWHLOXQJVDUWHQ� YRU�� GLH� PLW� +LOIH� YRQ�
+LVWRJUDPPHQ�JUDSKLVFK�GDUJHVWHOOW�ZHUGHQ���
�
$EELOGXQJ�����0XVWHUKLVWRJUDPPH�
�
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�

/HLVWXQJVGLDJUDPPH�
*UDSKLVFKH� 'DUVWHOOXQJHQ� LQ� )RUP� YRQ� 6lXOHQGLDJUDPPHQ� ZHUGHQ� KlXILJ� YHUZHQGHW�� ZHQQ� GLH�
/HLVWXQJ� HLQHU� (LQKHLW� RGHU� GLH� 3URGXNWLRQ� HLQHV� :HUNHV� LQ� GHU� 9HUJDQJHQKHLW� XQG� *HJHQZDUW�
GDUJHVWHOOW� ZHUGHQ� XQG� PLW� GHU� HUZDUWHWHQ� /HLVWXQJ� YHUJOLFKHQ� ZHUGHQ� VROO�� 6LH� EDVLHUHQ� DXI�
(UIDKUXQJHQ� DXV� IU�KHUHQ� -DKUHQ� �LP� %HLVSLHO� DXV� GHQ� OHW]WHQ� GUHL� -DKUHQ�� XQG� GHQ� DQJHVWUHEWHQ�
=LHOHQ�I�U�GHQ�)HUWLJXQJVVFKULWW�RGHU�GLH�$EWHLOXQJ��'LH�$EELOGXQJHQ�]HLJHQ�GLH�PRQDWOLFKH�/HLVWXQJ�
LP� 9HUODXI� GHU� OHW]WHQ� GUHL� -DKUH� LP� %HUHLFK� =HOOHQIHUWLJXQJ� XQG� 0RGXOPRQWDJH�� 'LHVH� $UW� YRQ�
'LDJUDPP� HUP|JOLFKW� GHP� 0DQDJHPHQW� HLQHU� $QODJH� HLQHQ� VFKQHOOHQ� hEHUEOLFN� GDU�EHU�� RE� GLH�
/HLVWXQJ� GLH� (UZDUWXQJHQ� HUI�OOW� RGHU� QLFKW�� :HQQ� GLH� /HLVWXQJ� QLFKW� DQJHPHVVHQ� LVW�� ZHUGHQ�
.RUUHNWXUPD�QDKPHQ�QRWZHQGLJ���
�
$EELOGXQJ�����/HLVWXQJVGLDJUDPP�

�
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6WUHXXQJVGLDJUDPP�
,P� 6WUHXXQJVGLDJUDPP� ZLUG� GLH� %H]LHKXQJ� YRQ� ]ZHL� YHUVFKLHGHQHQ� 'DWHQUHLKHQ� ]XHLQDQGHU�
GDUJHVWHOOW��'LH�'DWHQYHUWHLOXQJ�lKQHOW�HLQHU�Å:RONH��YRQ�3XQNWHQ��0DQFKPDO�VLQG�GLH�3XQNWH��EHU�
GLH� JDQ]H� )OlFKH� YHUVWUHXW� XQG� ]HLJHQ� NHLQHUOHL� %H]LHKXQJ� ]XHLQDQGHU�� KlXILJHU� VWHOOW� VLFK� MHGRFK�
HLQ� GHXWOLFKHU� 7UHQG� XQG� HLQH� VWDWLVWLVFKH� %H]LHKXQJ� KHUDXV�� 'LH� 3UR]HVVSDUDPHWHU� N|QQHQ�
YHUEHVVHUW�ZHUGHQ��LQGHP�PDQ�GLH�(QWZLFNOXQJ�GHU�'DWHQ�EHL�9HUlQGHUXQJ�YRQ�HLQLJHQ�3DUDPHWHUQ�
EHREDFKWHW�� %HLVSLHOVZHLVH� NDQQ� GLH� %H]LHKXQJ� ]ZLVFKHQ� 2IHQWHPSHUDWXU� XQG� VSH]LILVFKHP�
3ODWWHQZLGHUVWDQG�GHU�JHELOGHWHQ�9HUELQGXQJ�LQ�GLHVHU�)RUP�GDUJHVWHOOW�ZHUGHQ��RGHU�GLH�%H]LHKXQJ�
]ZLVFKHQ�.RQWDNWVHULHQZLGHUVWDQG�XQG�7HPSHUDWXUHQ����
'LH� P|JOLFKHQ� %H]LHKXQJHQ� VLQG� QHJDWLYH� 1HLJXQJ�� SRVLWLYH� 1HLJXQJ� RGHU� QLFKWOLQHDU�� 'LH�
QXPHULVFKH�%H]LHKXQJ�NDQQ�VWDUN�RGHU� VFKZDFK�VHLQ�� MH�QDFK�9HUWHLOXQJ�GHU�'DWHQSXQNWH�XP�HLQH�
7UHQGOLQLH��%HLVSLHOH��
�
$EELOGXQJ�����6WUHXXQJVGLDJUDPP�

�
6WUHXXQJVGLDJUDPPH� VLQG� ZHUWYROOH� +LOIHQ� ]XU� 3UR]HVVYHUEHVVHUXQJ�� 7HFKQLVFKH� $EWHLOXQJHQ�
YHUZHQGHQ�VLH�LP�DOOJHPHLQHQ�]XU�$QDO\VH�YRUJHVFKODJHQHU�3UR]HVVlQGHUXQJHQ��%HL�bQGHUXQJ�HLQHU�
9DULDEOHQ� �;��NDQQ�GLH�/HLVWXQJ�GHU�DQGHUHQ�9DULDEOHQ� �<��DQDO\VLHUW�ZHUGHQ��([SHULPHQWH�ZHUGHQ�
DOOHUGLQJV� LP� DOOJHPHLQHQ� XP� PHKU� DOV� ]ZHL� 9DULDEOHQ� DXIJHEDXW�� VR� GDVV� NRPSOH[HUH� $QDO\VHQ�
HUIRUGHUOLFK�VLQG��
�
7DEHOOH�����6FKULWWH�]XU�(UVWHOOXQJ�HLQHU�.RQWUROONDUWH�
�

��� =XVDPPHQWUDJHQ�XQG�8PZDQGHOQ�YRQ�'DWHQ�
��� (UUHFKQHQ�YRQ�GXUFKVFKQLWWOLFKHQ�.RQWUROOJUHQ]HQ�
��� %HVWLPPHQ�GHU�.DUWHQVNDOD�
��� (QWZHUIHQ�GHU�.DUWH�
��� $QDO\VLHUHQ�XQG�LQWHUSUHWLHUHQ�
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�

$EELOGXQJ�����6WDWLVWLVFKH�+LOIVPLWWHO�]XU�3UREOHPO|VXQJ�
�

3UREOHPO|VXQJVVFKULWWH�� � +LOIVPLWWHO�
�

.RQWUROONDUWHQ�
+LVWRJUDPPH� HUP|JOLFKHQ� GLH� 'DUVWHOOXQJ� GHU� QRUPDOHQ� 9HUWHLOXQJVNXUYH� XQG� GLH� VWDWLVWLVFKH�
.RQWUROOH�YRQ�'DWHQ��$XV�GHQ�'DWHQ�ZLUG�GHU�3UR]HVVGXUFKVFKQLWWVZHUW�HUUHFKQHW��'LH�'DWHQ�ZHUGHQ�
GDQQ� WlJOLFK� �EHUSU�IW� XQG� GLH� VLFK� GDUDXV� HUJHEHQGHQ� 'XUFKVFKQLWWVZHUWH� LQ� HLQHU� IRUWODXIHQGHQ�
.XUYH�GDUJHVWHOOW��DXV�GHU�VLFK�HUJLEW��ZLH�VWDUN�GLH�9DULDWLRQ�XP�GHQ�'XUFKVFKQLWW�LVW�XQG�ZLH�VHKU�
GLH�WlJOLFKHQ�'XUFKVFKQLWWVZHUWH�YRP�IHVWJHVHW]WHQ�0LWWHOZHUW�DEZHLFKHQ��1DFK�HLQLJHQ�7DJHQ��DQ�
GHQHQ� PDQ� GLH� WlJOLFKHQ� :HUWH� HUIDVVW� KDW�� N|QQHQ� GLH� 2EHU�� XQG� 8QWHUJUHQ]H� GHU� WlJOLFKHQ�
'XUFKVFKQLWWVZHUWH�HUPLWWHOW�ZHUGHQ��'DUDXV�HUJLEW�VLFK�GHU�*UDG�GHU�$EZHLFKXQJ��GHU� LP�3UR]HVV�
I�U�GHQ�EHREDFKWHWHQ�3DUDPHWHU�RGHU�GDV�EHREDFKWHWH�0HUNPDO�JLOW���

6FKULWW���
3UREOHP�LGHQWLIL]LHUHQ�XQG�HLQJUHQ]HQ�

6FKULWW���
8UVDFKHQ�XQG�$XVZLUNXQJHQ�GHV�
3UREOHPV�DQDO\VLHUHQ��

6FKULWW���
0|JOLFKH�/|VXQJHQ�HQWZHUIHQ�

6FKULWW���
%HVWH���PDFKEDUH�/|VXQJHQ�DXVZlKOHQ�

6FKULWW���
/|VXQJ�RGHU�6WUDWHJLH�XPVHW]HQ��

6FKULWW���
(UJHEQLVVH�GHU�/|VXQJ�EHZHUWHQ�

3UREOHPHUKHEXQJ
Interviews *HI�KUWH�'LVNXVVLRQHQ�
6FKZHUSXQNWJUXSSHQ�

)LVFKJUlWGLDJUDPP
Flussdiagramm 
Kritische Einzelfallanalyse 
6WRU\ERDUGLQJ�

%UDLQVWRUPLQJ6FKQHOOHV�(QWZHUIHQ�YRQ�0XVWHUQ�4XDOLWlWV]LUNHO�
(QWZHUIHQ�YRQ�6]HQDULHQ�

(QWVFKHLGXQJVEDXP
Technik der nominellen Gruppe %HZHUWXQJ�YRQ�.ULWHULHQ�
*HZLFKWHWH�$EVWLPPXQJ�

.UDIWIHOGDQDO\VH
%UDLQVWRUPLQJ�

hEHUVLFKW
Datenbank 
,QWHUYLHZ�
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'LHVH�$UW� GHU�'DUVWHOOXQJ� JLEW� $XVNXQIW� �EHU� GHQ�6WDWXV�GHV�3UR]HVVHV�XQG�GDU�EHU��RE�HU� VLFK� LP�
/DXI�GHU�=HLW� YHUEHVVHUW�RGHU� YHUVFKOHFKWHUW�� -H� JHULQJHU�GLH�$EZHLFKXQJ� LVW��GHVWR�EHVVHU� LVW�GHU�
3UR]HVV�XQWHU�.RQWUROOH��(LQ�ZHLWHUH�%HVRQGHUKHLW�LVW�GLH�$QJDEH�YRQ�7UHQGV�LQ�GHU�)HUWLJXQJ��ZHQQ�
VLFK�HQWZHGHU�GHU�'XUFKVFKQLWWVZHUW�YHUVFKLHEW�RGHU�GLH�$EZHLFKXQJ�]XQLPPW�RGHU�DEQLPPW���
,P� ,GHDOIDOO� EHWUlJW� GLH� $EZHLFKXQJ� QXU� ZHQLJH� 3XQNWH� XQG� GHU� 'XUFKVFKQLWW� EOHLEW� XQYHUlQGHUW��
VRODQJH�GHU�3UR]HVV�QLFKW�YHUlQGHUW�ZLUG��1DFK�(LQI�KUXQJ�HLQHU�9HUEHVVHUXQJ�VROOWH�VLFK�DXFK�GHU�
'XUFKVFKQLWWVZHUW� YHUEHVVHUQ� E]Z�� GHU� $EVWDQG� ]ZLVFKHQ� 2EHU�� XQG� 8QWHUJUHQ]H� I�U� GHQ�
EHWUHIIHQGHQ�3DUDPHWHU�YHUULQJHUQ���
6LH�N|QQHQ�VLFK�GLHVHV�:HUN]HXJV�EHGLHQHQ�XP�]X�EHNUlIWLJHQ��GDVV�HLQ�3UR]HVV�XQWHU�.RQWUROOH�LVW�
RGHU�XP�GLH�0|JOLFKNHLWHQ�GHV�3UR]HVVHV�DXV]XORWHQ�XQG�GLH� LQ�GHQ�)HUWLJXQJVYHUODXI�HLQJHEDXWHQ�
9HUEHVVHUXQJHQ�]X�EHZHUWHQ���
�
$EELOGXQJ�����.RQWUROONDUWHQ�

'DWHQ�XQG�.RQWUROOJUHQ]HQ�]XZHLVHQ�

�

7UHQG�

�

9HUVFKLHEXQJ�

�
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�

'LH� $QZHQGXQJ� YRQ� .RQWUROONDUWHQ� LVW� LP� DOOJHPHLQHQ� GLH� $XIJDEH� GHU� 0DVFKLQHQI�KUHU�� GLH� GLH�
'DWHQ�VDPPHOQ�XQG�GDUDXV�XQPLWWHOEDU�GLH�.RQWUROONDUWH�HUVWHOOHQ��'LHVH�JUDSKLVFKH�$UW�GHU�$QDO\VH�
HUP|JOLFKW�HV�LKQHQ�IHVW]XVWHOOHQ��RE�GHU�3UR]HVV��LQQHUKDOE�GHU�.RQWUROOJUHQ]HQ��XQWHU�.RQWUROOH�LVW�
RGHU� QLFKW�� :HQQ� GLH� SUR]HVV�EOLFKHQ� $EZHLFKXQJHQ� �EHUVFKULWWHQ� ZHUGHQ�� ZLUG� GLHV� GHQ�
]XVWlQGLJHQ� 0DQDJHUQ� XQG� ,QJHQLHXUHQ� PLWJHWHLOW�� 'LH� /|VXQJ� GHV� 3UREOHPV� NDQQ� VR� YLHO� UDVFKHU�
HUIROJHQ�DOV�RKQH�GHQ�(LQVDW]�GLHVHV�VWDWLVWLVFKHQ�:HUN]HXJHV��
=XVDPPHQIDVVHQG� NDQQ� PDQ� IHVWVWHOOHQ�� GDVV� GLH� REHQ� EHVFKULHEHQHQ� 0HWKRGHQ� 7HLO� GHU�
VRJHQDQQWHQ� 6WDWLVWLVFKHQ� 3UR]HVVNRQWUROOH� �6WDWLVWLFDO� 3URFHVV� &RQWURO�� 63&�� VLQG�� ,Q� YLHOHQ�
%HUHLFKHQ� ZLUG� NHLQH� ���� ��LJH� .RQWUROOH� GXUFKJHI�KUW�� VRQGHUQ� DXI� 6WLFKSUREHQEDVLV� JHDUEHLWHW��
$QKDOWVSXQNWH�I�U�GLH�.RUUHNWKHLW�GHV�6WLFKSUREHQSODQV�N|QQHQ�GHU�8PIDQJ�GHU�6WLFKSUREH�XQG�GLH�
$QDO\VH�GHU�3URGXNWYHUVDJHQVTXRWH�VHLQ�� ,P� ,GHDOIDOO�]HLJW�GHU3ODQ�DOOH�)HKOHU��GLHV�PDJ�DEHU�HLQH�
XQUHDOLVWLVFKH� (UZDUWXQJ� VHLQ�� 'HVZHJHQ� ZLUG� GHU� 6WLFKSUREHQSODQ� QRUPDOHUZHLVH� DQKDQG� YRQ�
DEVFKOLH�HQGHQ�3U�IXQJV�� XQG�$EQDKPHWHVWV� XQG� DQKDQG� YRQ�.XQGHQEHVFKZHUGHQ�XQG�(UJHEQLVVHQ�
DXV� GHP� SUDNWLVFKHQ� (LQVDW]� QDFKJHSU�IW�� =LHO� LVW� HV�� HLQH� V\VWHPDWLVFKH� hEHUSU�IXQJ�
GXUFK]XI�KUHQ��XP�²�QDFK�9HULIL]LHUXQJ�DQKDQG�DQGHUHU�,QIRUPDWLRQHQ�²�GHQ�DQJHPHVVHQHQ�8PIDQJ�
GHU�6WLFKSUREH�]X�EHVWLPPHQ��GDPLW�GLH�JHIRUGHUWH�4XDOLWlW�HUUHLFKW�ZHUGHQ�NDQQ��
�
:HQQ�QHXH�RGHU�JHQDXHUH�'DWHQ�YRUOLHJHQ��VROOWHQ�GLH�=LHOH�XQG�9HUIDKUHQ�GHU�VWDWLVWLVFKHQ�$QDO\VH�
DQJHSDVVW�ZHUGHQ��$XFK�DQGHUH�*HVFKlIWVEHUHLFKH�SURILWLHUHQ�YRQ�GHU�$QZHQGXQJ�YRQ�VWDWLVWLVFKHQ�
3UR]HVVHQ��'D]X�JHK|UHQ�

• 0DUNWIRUVFKXQJ�
• 3URGXNWHQWZLFNOXQJ�
• 3UR]HVVRSWLPLHUXQJ�GXUFK�(QWZXUI�YRQ�([SHULPHQWHQ�
• /DJHU��XQG�%HVWDQGVNRQWUROOH�

'LH�VWDWLVWLVFKH�3UR]HVVNRQWUROOH�LVW�HLQ�VHKU�ZHUWYROOHV�:HUN]HXJ��GDV�LQ�MHGHP�%HUHLFK�]XP�(LQVDW]�
NRPPHQ�VROOWH��GHU�LP�4XDOLWlWVSODQ�,KUHV�8QWHUQHKPHQV�]XU�9HUEHVVHUXQJ�DQVWHKW��
�
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����hEHUZDFKXQJ�XQG�0HVVXQJ��$EVFKQLWW������
'LHVHU�$EVFKQLWW�EHIDVVW�VLFK�PLW�GHU�(UIDVVXQJ�YRQ�'DWHQ�DXV�YHUVFKLHGHQHQ�%HUHLFKHQ��GDEHL�NDQQ�
HV� EHLVSLHOVZHLVH� XP�.XQGHQ]XIULHGHQKHLW�� 3UR]HVVH��3URGXNWH�RGHU�XP�DQGHUH�)XQNWLRQHQ�JHKHQ��
GLH�PLW�GHP�%HWULHE�,KUHV�8QWHUQHKPHQV�]XVDPPHQKlQJHQ��=XQlFKVW�ZHUGHQ�GLH�'DWHQ��EHUZDFKW���
ZDV�QXU�HLQHQ�JHULQJHQ�$XIZDQG�HUIRUGHUW� ��XQG�GDQDFK�JHPHVVHQ�XQG� LQ�=DKOHQ�DXVJHGU�FNW��GLH�
�EHU�HLQHQ�EHVWLPPWHQ�=HLWUDXP�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ��'LHV�HUP|JOLFKW�GLH�%HZHUWXQJ�GHU�
)RUWVFKULWWH��GLH�GXUFK�GDV�4XDOLWlWVPDQDJHPHQWV\VWHP�HU]LHOW�ZHUGHQ��

������ .XQGHQ]XIULHGHQKHLW��$EVFKQLWW��������
'DEHL�KDQGHOW�HV�VLFK�XP�GDV�REHUVWH�=LHO�GHU�,62�����������1RUPHQ��'LH�.XQGHQ�VLQG�GLH�GLUHNWHQ�
(PSIlQJHU�,KUHU�3URGXNWH�RGHU�'LHQVWOHLVWXQJHQ�� ,KU�8QWHUQHKPHQ�EHVWHKW��VRODQJH�HV�.XQGHQ�KDW��
-HGHU�Z�QVFKW� VLFK�� GDVV� GHU� .XQGH�PLW� GHP�JHOLHIHUWHQ�3URGXNW� ]XIULHGHQ� LVW��+lXILJ� LVW� HV� DEHU�
QLFKW�HLQIDFK�KHUDXV]XILQGHQ��ZDV�GHU�.XQGH�GHQNW��(V� LVW�GDKHU�ZLFKWLJ��GHQ�.XQGHQ�]X�EHIUDJHQ�
RGHU� VWDWLVWLVFKH� (UKHEXQJHQ� GXUFK]XI�KUHQ�� XP� P|JOLFKH� 6FKZDFKVWHOOHQ� LP� 8QWHUQHKPHQ�
KHUDXV]XILQGHQ���
2IW�ZHUGHQ�GLH� JHZRQQHQHQ� ,QIRUPDWLRQHQ� QLFKW� ULFKWLJ�ZHLWHUYHUDUEHLWHW� RGHU� JDU�QLFKW� JHQXW]W��
ZHLO�HV�XQV�VFKZHUIlOOW��XQV�HWZDV�DQGHUHV�DOV�GHQ�6WDWXV�4XR�YRU]XVWHOOHQ��=LHO�GLHVHV�$EVFKQLWWV�LVW�
HV��GHP�HQWJHJHQ]XZLUNHQ�XQG�,KQHQ�]XP�HLQHQ�EHL�GHU�2UJDQLVDWLRQ�XQG�3ODQXQJ�YRQ�$NWLYLWlWHQ�]X�
KHOIHQ�� GLH� GLUHNWHV� RGHU� LQGLUHNWHV� )HHGEDFN� YRQ� GHQ�.XQGHQ�HUJHEHQ�� XQG� 6LH� ]XP�DQGHUHQ�EHL�
GHU�$QDO\VH�GHU�,QIRUPDWLRQHQ�XQG�EHLP�$XIVWHOOHQ�HLQHV�$NWLRQVSODQHV�]XU�/|VXQJ�GHU�3UREOHPH�]X�
XQWHUVW�W]HQ��'LH�$QDO\VH�GHU�.XQGHQ]XIULHGHQKHLW�XQG�GLH�3ODQXQJ�YRQ�0D�QDKPHQ�]XU�/|VXQJ�GHU�
3UREOHPH�VLQG�YRQ�JU|�WHU�%HGHXWXQJ� I�U�GDV�8QWHUQHKPHQ�� ,Q�4XDOLWlWVPDQDJHPHQW�%HZHUWXQJHQ�
VROOWH�PDQ�VLFK�GDKHU�HLQJHKHQG�GDPLW�EHIDVVHQ��
(V� JLEW� YHUVFKLHGHQH� 0HWKRGHQ� ]XU� (LQVFKlW]XQJ� GHU� .XQGHQ]XIULHGHQKHLW�� 0|JOLFKH� 'DWHQTXHOOHQ�
VLQG���

• .XQGHQEHVFKZHUGHQ��
• 5HWRXUHQ�YRQ�.XQGHQ��
• )UDJHERJHQ�RGHU�hEHUVLFKWHQ��
• *DUDQWLHIlOOH��
• 'LUHNWHU�.XQGHQNRQWDNW��
• 'DWHQ�DXV�GHP�9HUJOHLFK�PLW�DQGHUHQ�8QWHUQHKPHQ��%HQFKPDUNLQJ��
• ,QGXVWULHEHULFKWH�RGHU�²VWXGLHQ��
• 9HUEUDXFKHURUJDQLVDWLRQHQ��
�

6HKU� ZLFKWLJ� LVW� GLH� VWDWLVWLVFKH� $QDO\VH� GHU� 'DWHQ�� 6LH� KLOIW� ,KQHQ� EHL� GHU� $XVZDKO� HLQLJHU�
*UR�NXQGHQ�� PLW� GHQHQ� 6LH� LQ� ZLFKWLJHQ� )UDJHQ� ]XVDPPHQDUEHLWHQ� VROOWHQ�� 'LH� DXIPHUNVDPH�
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�

%HDUEHLWXQJ� YRQ� %HVFKZHUGHQ� ELV� ]X� LKUHU� Y|OOLJHQ� .OlUXQJ� KLOIW� GDEHL�� GLH� PHLVWHQ� %HVFKZHUGHQ�
SRVLWLY�]X�UHJHOQ��GHU�.XQGH�I�KOW�VLFK�GDGXUFK�,KUHP�8QWHUQHKPHQ�YHUEXQGHQ���
$NWLRQVSOlQH� XQG� 4XDOLWlWVPDQDJHPHQW�%HZHUWXQJHQ� OLHIHUQ� 'RNXPHQWH�� GLH� DXIEHZDKUW� ZHUGHQ�
VROOHQ� XQG� YRP� ,62�$XGLWRU� LP� RIIL]LHOOHQ� $XGLW� JHSU�IW� ZHUGHQ�� 1DFK� GHU� ,62�1RUP� JLEW� HV� ]ZHL�
$UWHQ�GHV�$XGLWV��GDV�LQWHUQH�XQG�GDV�H[WHUQH�$XGLW��

������ 'DV�LQWHUQH�$XGLW��$EVFKQLWW��������
=LHO� GLHVHV� $EVFKQLWWV� LVW� HV�� LQ� VRJHQDQQWHQ� 4XDOLWlWVDXGLWV� ]X� YHULIL]LHUHQ�� GDVV� GLH�
9HUIDKUHQVUHJHOQ� ]XU� 3ODQXQJ� XQG� 'XUFKI�KUXQJ� ,KUHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� HLQJHKDOWHQ�
ZHUGHQ� XQG� GDVV� GLH� JHSODQWHQ� =LHOH� HUUHLFKW� ZHUGHQ�� 'LHVH� $XGLWV� VLQG� HEHQIDOOV� QRWZHQGLJ� XP�
IHVW]XVWHOOHQ�� ZLH� ZLUNVDP� GDV� 4XDOLWlWVPDQDJHPHQWV\VWHP� LVW�� ZHQQ� GLH� JHSODQWHQ� (UJHEQLVVH�
QLFKW�HUUHLFKW�ZHUGHQ��VROOWHQ�GLH�$NWLYLWlWHQ�NRUULJLHUW�XQG�YHUEHVVHUW�ZHUGHQ��'LH�(LQI�KUXQJ�HLQHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV� LVW� HLQ� ODQJZLHULJHU� 3UR]HVV�� GHU� KDUWH�$UEHLW� YRQ�HLQHU�9LHO]DKO� YRQ�
/HXWHQ�YHUODQJW��:HQQ�GDV�6\VWHP�QDFK�GHU�(LQI�KUXQJ�QLFKW�LQ�UHJHOPl�LJHQ�$EVWlQGHQ��EHUSU�IW�
ZLUG�� NDQQ� HV� OHLFKW� SDVVLHUHQ�� GDVV� GLH� 9HUIDKUHQVUHJHOQ� DEJHlQGHUW� RGHU� QLFKW� PHKU� EHIROJW�
ZHUGHQ�XQG�EDOG�JDQ]�LQ�9HUJHVVHQKHLW�JHUDWHQ��4XDOLWlWVPDQDJHPHQW�HUIRUGHUW�GDV�9RUKDQGHQVHLQ�
HLQHU� $XGLWPHWKRGH�XP� ]X� YHULIL]LHUHQ�� GDVV�GLH�9HUIDKUHQVUHJHOQ� LPPHU�DXI�GHP�QHXHVWHQ� 6WDQG�
VLQG�XQG�EHIROJW�ZHUGHQ����
�
'DV�LQWHUQH�$XGLW��
'DEHL�KDQGHOW�HV�VLFK�XP�GDV�YRQ�,KUHP�8QWHUQHKPHQ�VHOEVW�GXUFKJHI�KUWH�$XGLW��'LH�2UJDQLVDWLRQ�
XQG� 3ODQXQJ� LQWHUQHU� $XGLWV� LVW� $XIJDEH� GHU� 4XDOLWlWVRUJDQLVDWLRQ�� GLH� RUGQXQJVJHPl�H�
'RNXPHQWLHUXQJ�GHU�$XGLWV�]HLJW��GDVV�VLH�V\VWHPDWLVFK�GXUFKJHI�KUW�ZHUGHQ�XQG�GDVV�%HULFKWH�]XU�
hEHUSU�IXQJ� GXUFK� GDV� 0DQDJHPHQW� HUVWHOOW� ZHUGHQ�� ,P� DOOJHPHLQHQ� ZLUG� GDV� $XGLW� GXUFK�
0LWDUEHLWHU�GXUFKJHI�KUW��GLH�QLFKW�LQ�GHP�EHWUHIIHQGHQ�%HUHLFK�WlWLJ�VLQG��'DV�$XGLW�VHW]W�VLFK�DXV�
IROJHQGHQ�$NWLYLWlWHQ�]XVDPPHQ��
�

��� $XVZDKO�GHV�]X��EHUSU�IHQGHQ�3UR]HVVHV��
hEHUSU�IXQJ�GHV�3UR]HVVDEODXIHV��GHU�$NWLYLWlWHQ�XQG�$EOlXIH��
)HVWOHJXQJ�GHV�7HLOV�GHV�3UR]HVVHV��GHU�*HJHQVWDQG�GHV�$XGLWV�VHLQ�VROO��
(UNHQQHQ�GHV�W\SLVFKHQ�,QSXWV�XQG�2XWSXWV�GHV�3UR]HVVHV��
(UNHQQHQ�GHU�9HUDQWZRUWXQJ�XQG�$XWRULWlW�DOOHU�0LWJOLHGHU��

��� 3ODQHQ�XQG�$XVI�KUHQ�GHU�$NWLYLWlWHQ�
hEHUSU�IHQ�GHU�9HUIDKUHQVUHJHOQ�
6LFKHUVWHOOHQ��GDVV�GLH�9HUIDKUHQVUHJHOQ�HLQJHKDOWHQ�ZHUGHQ�
0LW�GHQ�0LWDUEHLWHUQ��GLH�GLH�9HUIDKUHQVUHJHOQ�XPVHW]HQ��VSUHFKHQ�XQG�VLH�EHREDFKWHQ�
9HUJOHLFK�GHU�WDWVlFKOLFKHQ�8QWHUODJHQ��EHU�GHQ�9RUJDQJ�PLW�GHQ�$QIRUGHUXQJHQ�

��� .RQWUROOH�GHU�JHVDPWHQ�3UR]HVVOHLVWXQJ�XQG�GHU�=LHOHUUHLFKXQJ��
��� %HULFKW�XQG�JHJHEHQHQIDOOV�(UJUHLIHQ�YRQ�.RUUHNWXU��RGHU�3UlYHQWLYPD�QDKPHQ��(LQ�

%HULFKW�VROOWH�I�U�GLH�/HLWXQJ�GHV�MHZHLOLJHQ�%HUHLFKHV�XQG�I�U�GLH�
4XDOLWlWVPDQDJHPHQW�%HZHUWXQJ�HUVWHOOW�ZHUGHQ�����������
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)RUPEODWW� ������ KLOIW� EHL� GHU� 3ODQXQJ� HLQHV� $XGLWV�� 'DV� QDFKIROJHQGH� %HLVSLHO� HLQHV� 6HOEVW�$XGLWV�
]HLJW� ,KQHQ� GLH� )UDJHQ�� GLH� LQ� HLQHP� LQWHUQHQ� $XGLW� DP� KlXILJVWHQ� JHVWHOOW� ZHUGHQ�� 'HU� I�U� GHQ�
DXGLWLHUWHQ� %HUHLFK� ]XVWlQGLJH� 0DQDJHU� ZLUG� �EHU� GLH� (UJHEQLVVH� GHV� $XGLWV� LQIRUPLHUW�� )DOOV�
.RUUHNWXUPD�QDKPHQ� HUIRUGHUOLFK� VLQG�� VROOWH� GHU� 0DQDJHU� GLHVH� UHFKW]HLWLJ� HLQOHLWHQ�� GLH�
9HUIDKUHQVUHJHOQ� DNWXDOLVLHUHQ�� GDPLW� VLH� GHQ� QHXHVWHQ� (UNHQQWQLVVHQ� XQG� GHU� RSWLPDOHQ�
9RUJHKHQVZHLVH� HQWVSUHFKHQ� XQG� 6FKXOXQJHQ� I�U� GLH� 0LWDUEHLWHU� GXUFKI�KUHQ�� GLH� GLH�
9HUIDKUHQVUHJHOQ�QLFKW�ULFKWLJ�DQZHQGHQ��
=LHO�GHV�$XGLWV�LVW�HV��HLQH�REMHNWLYH�%HVWlWLJXQJ�GDI�U�]X�HUKDOWHQ��GDVV�GLH�3UR]HVVDEOlXIH�NRUUHNW�
EHIROJW� ZHUGHQ� XQG� GDVV� MHGHU� GDV� WXW�� ZDV� JHWDQ� ZHUGHQ� PXVV�� 'HU� $XGLWRU� VROOWH� VLFK� DXFK�
YHUJHZLVVHUQ��GDVV�GLH�$QJHVWHOOWHQ�JXW�DXVJHELOGHW�VLQG�XQG�GDKHU�LKUH�$UEHLW�JXW�PDFKHQ�N|QQHQ��
$XV�HLQHP�$XGLW�HUJHEHQ�VLFK�LP�DOOJHPHLQHQ�.RUUHNWXU��XQG�3UlYHQWLYPD�QDKPHQ��'DV�$XGLW�VROOWH�
DXI� HLQHP� )RUPEODWW� �VLHKH� )RUPEODWW� ������� GRNXPHQWLHUW� ZHUGHQ�� =XU� 9HUPHLGXQJ� YRQ�
,QWHUHVVHQNRQIOLNWHQ� VROOWH�HV� LP� ,GHDOIDOO� YRQ�0LWDUEHLWHUQ�GXUFKJHI�KUW�ZHUGHQ��GLH�QLFKW� LQ�GHP�
MHZHLOLJHQ�%HUHLFK� WlWLJ� VLQG�� 9HUVFKLHGHQH�0|JOLFKNHLWHQ�� ]�%�� DXFK� GHU� (LQVDW]� YRQ� 3HUVRQDO� DXV�
DQGHUHQ�8QWHUQHKPHQ��JDUDQWLHUHQ�HLQHQ�REMHNWLYHQ�%HULFKW��'HU�=HLWDEVWDQG�]ZLVFKHQ�GHQ�$XGLWV�
KlQJW� YRQ� GHU� %HGHXWXQJ� GHV� ]X� DXGLWLHUHQGHQ�%HUHLFKHV� DE� XQG� YRQ� GHU� (UIDKUXQJ�� �EHU� GLH� GDV�
8QWHUQHKPHQ�PLW�3UREOHPHQ�LQ�GHP�%HUHLFK�YHUI�JW��(UJHEQLVVH�DXV�IU�KHUHQ�$XGLWV���
�
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�

)RUPEODWW�����%HLVSLHO�I�U�HLQ�6HOEVW�$XGLW�
�

'RNXPHQWDWLRQ�
��� :LUG�,KU�4XDOLWlWVPDQDJHPHQWV\VWHP�GRNXPHQWLHUW�
• 4XDOLWlWVKDQGEXFK�
• )OXVVGLDJUDPPH�
• 6WDQGDUGEHWULHEVYHUIDKUHQ�
��� .DQQ�,KU�'RNXPHQWDWLRQVV\VWHP�GLH�$QZHQGXQJ�YRQ�YHUDOWHWHQ�9HUIDKUHQVUHJHOQ�YHUKLQGHUQ"��
��� )�KUHQ�6LH�4XDOLWlWVEHULFKWH"�6LQG�VLH�OHVHUOLFK��NODU�]X]XRUGQHQ�XQG�OHLFKW�]XJlQJOLFK"�
��� 9HUI�JHQ�6LH��EHU�HLQ�'RNXPHQWDWLRQVNRQWUROOV\VWHP��XP�DOOH�'RNXPHQWH�XQG�6SH]LILNDWLRQHQ�

DXI�GHP�QHXHVWHQ�6WDQG�]X�KDOWHQ"��

(LQNDXI��0DWHULDO�XQG�/DJHUKDOWXQJ��
��� *LEW�HV�HLQHQ�IRUPHOOHQ�3UR]HVV�]XU�$XVZDKO�XQG�%HZHUWXQJ�YRQ�/LHIHUDQWHQ"��
��� *LEW�HV�HLQH�/LVWH�YRQ�]XJHODVVHQHQ�9HUNlXIHUQ"�
��� :LFKWLJHU�6HUYLYH�XQG�0DWHULDO�GDUI�QXU�YRQ�DQHUNDQQWHQ�4XHOOHQ�EH]RJHQ�ZHUGHQ��
��� *LEW�HV�6SH]LILNDWLRQHQ�I�U�,KUH�0DWHULDOLHQ�XQG�ZHUGHQ�GLHVH�DNWXDOLVLHUW"�
��� *LEW�HV�HLQ�.RQWUROOYHUIDKUHQ�I�U�GLH�(UWHLOXQJ�YRQ�%HVWHOOXQJHQ�XQG�LKUHQ�,QKDOW"�
��� :LUG�QHXHV�0DWHULDO�XQG�VHLQH�.RQIRUPLWlW�PLW�6SH]LILNDWLRQHQ�XQG�/LHIHUWHUPLQ�NRQWUROOLHUW"��
��� *LEW�HV�$XI]HLFKQXQJHQ��EHU�GLH�/HLVWXQJ�GHU�9HUNlXIHU�KLQVLFKWOLFK�4XDOLWlW�XQG�/LHIHUXQJHQ"�

+HUVWHOOXQJ�
��� *LEW�HV�HLQ�9HUIDKUHQ�]XU�(LQULFKWXQJ�XQG�'RNXPHQWLHUXQJ�YRQ�QHXHQ�+HUVWHOOXQJVSUR]HVVHQ"�
��� *LEW�HV�VFKULIWOLFKH�$QZHLVXQJHQ�RGHU�.DUWHQ�I�U�DOOH�$UEHLWVVFKULWWH��YRU�DOOHP�I�U�GLH�

TXDOLWlWVNULWLVFKHQ"��
��� *LEW�HV�HLQ�IRUPHOOHV�$XVELOGXQJVSURJUDPP"�
��� :HUGHQ�DOOH�$UEHLWHU�JHVFKXOW"�6LQG�VLH�VLFK�LKUHU�$XIJDEHQ�XQG�GHUHQ�$XVZLUNXQJ�DXI�GLH�

4XDOLWlW�GHV�3URGXNWHV�EHZXVVW"�
��� *LEW�HV�$XI]HLFKQXQJHQ��EHU�GLH�4XDOLWlW�LQ�YHUVFKLHGHQHQ�6WDGLHQ"�:HUGHQ�$EZHLFKXQJHQ�YRQ�

3DUDPHWHUQ��GLH�I�U�MHGHQ�HLQ]HOQHQ�$UEHLWVJDQJ�NULWLVFK�VLQG��DXVJHZHUWHW"�
��� .HQQW�MHGHU�$QJHVWHOOWH�GLH�%HWULHEVSDUDPHWHU�GHU�$QODJH�XQG�GLH�$QIRUGHUXQJHQ�]XU�

SUlYHQWLYHQ�,QVWDQGVHW]XQJ"��
��� :HL��GHU�$UEHLWHU��ZR�GLH�'RNXPHQWDWLRQ�I�U�GLH�$UEHLWVDEOlXIH�]X�ILQGHQ�LVW"�

1LFKWNRQIRUPH�0DWHULDOLHQ�RGHU�3URGXNWH��
��� .HQQW�MHGHU�$UEHLWHU�GLH�9HUIDKUHQVUHJHOQ�XQG�%HULFKWH��GLH�I�U�GHQ�8PJDQJ�PLW�

QLFKWNRQIRUPHQ�3URGXNWHQ�HUIRUGHUOLFK�VLQG"��
��� :LUG�GDV�QLFKWNRQIRUPH�3URGXNW�RUGQXQJVJHPl��LGHQWLIL]LHUW�XQG�YRQ�GHQ�GHP�6WDQGDUG�

HQWVSUHFKHQGHQ�3URGXNWHQ�DXVJHVRQGHUW"��
��� :HL��GHU�$UEHLWHU��ZHQ�HU�EHQDFKULFKWLJHQ�PXVV"�0HOGHW�HU�QLFKWNRQIRUPH�3URGXNWH�XPJHKHQG"�
��� :LUG�GLH�'RNXPHQWDWLRQ��EHU�HUIROJWH�5HSDUDWXUHQ�XQG�1DFKDUEHLW�DXVJHI�OOW�XQG�ZLUG�GDV�

3URGXNW�QRFKPDOV�JHSU�IW��EHYRU�HV�IUHLJHJHEHQ�ZLUG"�
��� *LEW�HV�9HUIDKUHQVUHJHOQ�]XP�)HVWVWHOOHQ�GHU�8UVDFKHQ�XQG�GHU�HUJULIIHQHQ�

.RUUHNWXUPD�QDKPHQ"�
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'HU�$XGLWEHULFKW�VROOWH�HLQH�hEHUSU�IXQJ�GHV�9RUJDQJHV�HLQVFKOLHVVHQ��GDPLW�JHZlKUOHLVWHW�LVW��GDVV�
GLH� .RUUHNWXUPD�QDKPHQ� GXUFKJHI�KUW� ZHUGHQ� XQG� GDVV� GLH� 9HUEHVVHUXQJHQ� RUGQXQJVJHPl��
GRNXPHQWLHUW� ZHUGHQ�� ,QWHUQH� $XGLWV� VROOWHQ� HLQH� hEHUVLFKW� �EHU� %HVFKDIIXQJ� XQG� ,QYHQWDU�
HLQVFKOLHVVHQ�� 'LH� %HULFKWH� GHV� LQWHUQHQ� $XGLWV� ZHUGHQ� LQ� H[WHUQHQ� 4XDOLWlWVDXGLWV� XQG� LP�
=HUWLIL]LHUXQJVSUR]HVV�VRUJIlOWLJ�JHSU�IW���
�
$EELOGXQJ�����,QWHUQHV�$XGLW�
�

0DQDJHPHQW�
%HDXIWUDJWHU�3URGXNWLRQ

)UDJHQ

�

�

��
�

9HUIDKUHQ�

%HGLHQHU�
$FWLRQV�5HYLHZ�
5HFRUGV�4XDOLWlW�
$ZDUHQHVV�6LFKHUKHLW�

8QNRQIRUPLWlW�

.DOLEULHUXQJ�	�:DUWXQJ�
9HUIDKUHQ�

%HGLHQHU�
5HYLHZ�
5HFRUGV�4XDOLWlW�
6LFKHUKHLW�

8QNRQIRUPLWlW�

%HVWHOOXQJHQ�$XIWUlJH

,QVWDQGKDOWXQJ� ,QYHQWDU
8QNRQIRUPH�3URGXNWH

,QWHUQHV�$XGLW�7HDP

$EW���
$EW���

$EW���

9HUIDKUHQ

%HGLHQHU

5HYLHZ�

4XDOLWlW

6LFKHUKHLW

8QNRQIRUPLWlW

$EW���
$EW���
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�

1LFKWHUI�OOXQJ�GHU�1RUPHQ�
'LH� KlXILJVWHQ� *U�QGH� I�U� 1LFKWHUI�OOXQJ�� GLH� LQ� $XGLWV� JHIXQGHQ�ZXUGHQ��ZXUGHQ� LQ� GHU� $XVJDEH�
YRP� 6HSWHPEHU� ����� GHU�&RPSXWHU� 7HFKQRORJ\�5HYLHZ� ]XVDPPHQJHIDVVW�� (V�HUJDE� VLFK� IROJHQGHV�
%LOG��
�
7DEHOOH�����+lXILJVWH�*U�QGH�I�U�1LFKWHUI�OOXQJ�
�

� 3UR]HQWVDW]�

'RNXPHQWDWLRQVNRQWUROOH� ���

3U�IHQ�XQG�7HVWHQ� ���

4XDOLWlWVSURWRNROOH� ���

3UR]HVVNRQWUROOH� ���

0DQDJHPHQWYHUDQWZRUWXQJ� ���

$XVELOGXQJ� ���

(LQNDXI� ���

�

�

��

��

��

��

��
'RNXPHQWDWLRQVNRQWUROOH

3U�IHQ�XQG�7HVWHQ

4XDOLWlWVSURWRNROOH

3UR]HVVNRQWUROOH

0DQDJHPHQWYHUDQWZRUWXQJ

$XVELOGXQJ

(LQNDXI

�

������ 9RUJHKHQVZHLVH�I�U�GLH�(LQOHLWXQJ�YRQ�HUIRUGHUOLFKHQ�.RUUHNWXU��RGHU�3UlYHQWLYPD�QDKPHQ�
��� 0LWWHLOHQ�GHU�(UJHEQLVVH�XQG�)HVWVWHOOHQ�YRQ�1LFKWNRQIRUPLWlW��
��� $QDO\VH�PLW�+LOIH�YRQ�VWDWLVWLVFKHQ�0HWKRGHQ�
��� )HVWVWHOOHQ�GHV�%HUHLFKVYHUDQWZRUWOLFKHQ�
��� +HUDXVILQGHQ�GHU�8UVDFKH�GHU�1LFKWNRQIRUPLWlW�
��� %HZHUWXQJ�XQG�3ODQXQJ�YRQ�.RUUHNWXUPD�QDKPHQ��
��� (LQOHLWXQJ�YRQ�.RUUHNWXUPD�QDKPHQ�
��� )HVWVWHOOHQ�GHU�(UJHEQLVVH�GHU�.RUUHNWXUPD�QDKPHQ��
��� %HZHUWXQJ�GHU�(UJHEQLVVH�XQG�%HVWlWLJXQJ�GHU�:LUNVDPNHLW�GHU�HLQJHOHLWHWHQ�$NWLRQ�
��� )DOOV� GLH� $NWLRQ� QLFKW� HUIROJUHLFK� ZDU��:LHGHUKROHQ� GHV� 3UR]HVVHV� ELV� ]XU� %HVHLWLJXQJ� GHU�

1LFKWNRQIRUPLWlW�
�
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)RUPEODWW�������$XGLWSODQXQJ���
�

���1$0(�'(6�0$1$*(0(17%($8)75$*7(1��'(5�)h5�,17(51(�$8',76��
=867b1',*�,67��$QPHUNXQJ��GHU�$XGLWRU�GDUI�QLFKW�LP�DXGLWLHUWHQ��
%HUHLFK�WlWLJ�VHLQ���

���=(,73/$1�'(5�,17(51(1�48$/,7b76$8',76�

-$+5� �

$8',7=(,75$80� ���47/� � ���47/� � ���47/� � ���47/�
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�

)RUPEODWW�������,QWHUQHU�$XGLWEHULFKW�
�

,QWHUQH�$XGLWQXPPHU�� � 'DWXP�� $XGLWRU��
$XGLWLHUWH�$EWHLOXQJ�� � $XGLWLHUWHU�3UR]HVV�� �

*HVSUlFKVSDUWQHU��� � 'DWXP���
'LUHNWHU�9RUJHVHW]WHU��� $EWHLOXQJ��
$EWHLOXQJVOHLWHU��� �

$XGLWLHUWH�U��$UEHLWVJDQJ�$NWLYLWlW��
'RNXPHQW�6SH]LILNDWLRQ�3UR]HVVQXPPHU���
%HREDFKWXQJHQ��

6WDWXV�GHU�(UI�OOXQJ�� � =XIULHGHQVWHOOHQG�� � � � 1LFKW�YHUI�JEDU�
%HVRUJQLVHUUHJHQG��
1LFKWHUI�OOXQJ��

*LEW�HV�VFKULIWOLFKH�,QVWUXNWLRQHQ"��

:XUGH�GHU�$UEHLWHU�I�U�GLH�7lWLJNHLW�DXVJHELOGHW"��

:HUGHQ�GLH�,QVWUXNWLRQHQ�EHIROJW"��

:XUGHQ�EHUHLWV�IU�KHU�.RUUHNWXUPD�QDKPHQ�HUJULIIHQ"��

,VW�GLH�'RNXPHQWDWLRQ�DXI�GHP�QHXHVWHQ�6WDQG��5HYLVLRQVQXPPHU�"��

:XUGH�GHU�%HUHLFKVPDQDJHU��EHU�GHQ�6WDWXV�LQIRUPLHUW"��

8QWHUVFKULIW�0DQDJHU�� � 'DWXP��

8QWHUVFKULIW�$XGLWRU�� � 'DWXP���

$QPHUNXQJHQ��

(UIRUGHUOLFKH�.RUUHNWXUPD�QDKPHQ� �

(UIRUGHUOLFKH�3UlYHQWLYPD�QDKPHQ� �
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������ hEHUZDFKXQJ�XQG�0HVVXQJ�YRQ�3UR]HVVHQ��$EVFKQLWW��������
0DQ� GDUI� GLHVHQ� QHXHQ� $EVFKQLWW� QLFKW� YHUZHFKVHOQ� PLW� GHU� hEHUZDFKXQJ� XQG� 0HVVXQJ� YRQ�
3DUDPHWHUQ� HLQHU� )HUWLJXQJVOLQLH� ]XU� 3URGXNWKHUVWHOOXQJ�� GHQQ� VHLQH� %HVWLPPXQJHQ� EHLQKDOWHQ�
GLHVHQ�3UR]HVV�XQG�JHKHQ�QRFK�GDU�EHU�KLQDXV��
'HU� JHVDPWH� 6WDQGDUG� EDVLHUW� DXI� HLQHU� $EIROJH� YRQ� 3UR]HVVHQ�� GLH� LQ� $EVFKQLWW� ������� GLHVHV�
+DQGEXFKHV� EHVFKULHEHQ� VLQG�� ,P� YRUOLHJHQGHQ� $EVFKQLWW� VROO� GHU� (UIROJ� RGHU� 0LVVHUIROJ� GLHVHU�
$EIROJH� YRQ� 3UR]HVVHQ�� GLH� GDV� 8QWHUQHKPHQ� DXVPDFKHQ�� �EHUZDFKW� XQG� JHPHVVHQ� ZHUGHQ��
%HVWLPPWH�3UR]HVVH�N|QQHQ�QLFKW�PLW�GHQ�DOOJHPHLQ�JHEUlXFKOLFKHQ�3DUDPHWHUQ�JHPHVVHQ�ZHUGHQ��
VLH� N|QQHQ� MHGRFK� �EHUZDFKW� XQG� EHZHUWHW� ZHUGHQ�� LQGHP�PDQ� VLFK� DP�*UDG� GHU� =LHOHUUHLFKXQJ�
RULHQWLHUW�� (LQ� %HLVSLHO�� 'LH� 9HUNDXIVDEWHLOXQJ� NDQQ� GHQ� .XQGHQ� ]XJHVDJWH� /LHIHUWHUPLQH� QLFKW�
HLQKDOWHQ�� 0|JOLFKH� *U�QGH� GDI�U� VLQG� )HKOHU� LP� )HUWLJXQJVDEODXI� �3URGXNWKHUVWHOOXQJ�� RGHU�
XQUHDOLVWLVFKH�9RUJDEHQ�GHV�9HUNlXIHUV��GLH�HU�JHPDFKW�KDW��XP�GHQ�$XIWUDJ�]X�HUKDOWHQ��:HQQ�VLFK�
GHUJOHLFKHQ� ZLHGHUKROW�� PX�� GHU� 3UR]HVV� GHU� $XIWUDJVDQQDKPH� �EHUSU�IW� ZHUGHQ�� GDPLW� HLQ�
UHDOLVWLVFKHU�/LHIHUWHUPLQ�YRUJHVFKODJHQ�ZHUGHQ�NDQQ��
*DQ]� W\SLVFKH� %HUHLFKH� I�U� GLH� $NWLYLWlW� 
hEHUZDFKXQJ� XQG� 0HVVXQJ
� VLQG� (QWZLFNOXQJ� XQG�
3URGXNWKHUVWHOOXQJ�� 'DV� 0DQDJHPHQW� EHQ|WLJW� 0HVVZHUWH�� GLH� HWZDV� GDU�EHU� DXVVDJHQ�� ZLH� JXW�
EHVWLPPWH� $EOlXIH� IXQNWLRQLHUHQ�� GLH� NULWLVFK� I�U� GHQ� (UIROJ� GHV� 8QWHUQHKPHQV� VHLQ� N|QQHQ��
1DW�UOLFK�NDQQ�PDQ�+XQGHUWH�YRQ�3DUDPHWHUQ�XQG�'DWHQ�LGHQWLIL]LHUHQ��GLH�YRQ�UHODWLYHU�%HGHXWXQJ�
VHLQ�N|QQWHQ��'LH�6FKZLHULJNHLW�OLHJW�GDULQ��GLHMHQLJHQ�KHUDXV]XILOWHUQ��GLH�I�U�GLH�6FKO�VVHOSUR]HVVH�
YRQ�%HGHXWXQJ�VLQG��GLH�GLH�.XQGHQ]XIULHGHQKHLW�EHHLQWUlFKWLJHQ�N|QQWHQ����
'XUFK�VWDWLVWLVFKH�0HWKRGHQ�HUKlOW�PDQ�0HVVZHUWH�XQG�NDQQ�'HWDLOV�GHU�hEHUZDFKXQJ�DQDO\VLHUHQ��
'LH�HQWVSUHFKHQGHQ�9HUIDKUHQVZHLVHQ�VROOWHQ� LGHQWLIL]LHUW�XQG�VRZRKO�LQ�GDV�4XDOLWlWVKDQGEXFK�DOV�
DXFK�LQ�GLH�40�%HZHUWXQJ�DXIJHQRPPHQ�ZHUGHQ��:HQQ�VLFK�EHVWLPPWH'DWHQ�DOV� LUUHOHYDQW�I�U�GLH�
.RQWUROOH� XQG� 9HUEHVVHUXQJ� GHU� 3UR]HVVZLUNVDPNHLW� HUZHLVHQ�� N|QQHQ� VLH� DX�HU� $FKW� JHODVVHQ�
ZHUGHQ�� bQGHUXQJHQ� LP� +DQGEXFK� EH]�JOLFK� GHV� hEHUZDFKXQJV�� XQG� 0HVVYHUIDKUHQV� VROOWHQ� DEHU�
QXU�QDFK�*HQHKPLJXQJ�GXUFK�GLH�]XVWlQGLJH�6WHOOH�HUIROJHQ��
�

������ hEHUZDFKXQJ�XQG�0HVVXQJ�GHV�3URGXNWV��$EVFKQLWW��������
hEHUZDFKXQJ�XQG�0HVVXQJ�YRQ�3URGXNWHLJHQVFKDIWHQ�LQ�YHUVFKLHGHQHQ�6WDGLHQ�GHV�)HUWLJXQJV]\NOXV�
RGHU�GHU�3URGXNWKHUVWHOOXQJ�ZHUGHQ�DXVI�KUOLFK�LQ�.DSLWHO���GLHVHV�+DQGEXFKHV�EHKDQGHOW��
=LHO� GLHVHV� $EVFKQLWWV� LVW� HV� VLFKHU]XVWHOOHQ�� GDVV� DOOH� LP� 4XDOLWlWVSODQ� DXIJHI�KUWHQ� NULWLVFKHQ�
3DUDPHWHU�HLQJHKDOWHQ�ZHUGHQ��GHV�ZHLWHUHQ�LVW�HLQ�1DFKZHLV�HUIRUGHUOLFK��GDVV�DOOH�3URGXNWH�RGHU�
'LHQVWOHLVWXQJHQ� �EHUZDFKW� XQG� JHPHVVHQ� ZXUGHQ�� 'LH� YHUVFKLHGHQHQ� 6FKULWWH� GLHVHV� 3UR]HVVHV�
P�VVHQ� �EHUZDFKW� ZHUGHQ�� GDPLW� GHU� 4XDOLWlWVSODQ� HUI�OOW� ZHUGHQ� NDQQ�� 'LH� JHNDXIWHQ�
.RPSRQHQWHQ�� LKUH� (LQJDQJVNRQWUROOH� XQG� =HUWLIL]LHUXQJ�� GLH� QRWZHQGLJHQ� 2XWSXW�3DUDPHWHU�� GLH�
I�U�DOOH�6FKULWWH�LP�3UR]HVV�FKDUDNWHULVWLVFK�VLQG��DOO�GLHV�PXVV�XQWHU�$QJDEH�GHU�$EQDKPHPHWKRGH�
HUIDVVW� ZHUGHQ�� 0DQFKPDO� ZLUG� HLQ� $QJHVWHOOWHU� GD]X� EHVWLPPW� ]X� �EHUZDFKHQ�� GDVV� GLH� Q|WLJHQ�
6FKULWWH�XQG�0D�QDKPHQ�HUJULIIHQ�ZXUGHQ��RIW�LVW�HV�DEHU�GHU�LQ�GHU�3URGXNWLRQVOLQLH�QDFKIROJHQGH�
$UEHLWHU�� GHU� GLHVH� )XQNWLRQ� �EHUQLPPW�� :HOFKHV� 9HUIDKUHQ� DXFK� LPPHU� ,KU� 8QWHUQHKPHQ� I�U�
DQJHPHVVHQ� XQG� SUDNWLVFK� KlOW�� GLH� (QWVFKHLGXQJ� VROOWH� LP� 4XDOLWlWVKDQGEXFK� YHUPHUNW� XQG�
KLQVLFKWOLFK�GHU�9HUDQWZRUWXQJ�I�U�GLH�$EQDKPH�YRQ�0DWHULDO��EHUZDFKW�ZHUGHQ���



4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���0HVVXQJ��$QDO\VH�XQG�9HUEHVVHUXQJ��$EVFKQLWW���� ������

�

,Q� HLQHP� /DXI]HWWHO� RGHU� HLQHP� $EQDKPHGRNXPHQW� ZLUG� GLH� ,GHQWLWlW� GHU� 3HUVRQ�� GLH� PLW� GHU�
hEHUZDFKXQJ�EHWUDXW� LVW�� YHUPHUNW��)�U�=ZLVFKHQVFKULWWH�NDQQ�GLHV�DXFK�EHGHXWHQ��GDVV�0DWHULDO��
GDV� ]XU� ZHLWHUHQ� 9HUDUEHLWXQJ� DQJHQRPPHQ� ZXUGH�� DEHU� QLFKW� DOOH� HUIRUGHUOLFKHQ�
$EQDKPHYHUIDKUHQ�GXUFKODXIHQ�KDW��JHNHQQ]HLFKQHW�ZHUGHQ�PXVV��:HQQ�GLH�3DUDPHWHU�QLFKW�HUI�OOW�
ZHUGHQ��PXVV�GDV�0DWHULDO�HQWIHUQW�ZHUGHQ���
'HQ�NULWLVFKVWHQ�0RPHQW�LQ�GHU�3KDVH�ÄhEHUZDFKXQJ�XQG�0HVVXQJ·�VWHOOHQ�GHU�$EFKOXVVWHVW�XQG�GLH�
3U�IXQJ� GHV� 3URGXNWHV� GDU�� GHQQ� GDV� LVW� GDV� OHW]WH� 6WDGLXP�� LQ� GHP� 6LH� GLH� .RQWUROOH� �EHU� GDV�
3URGXNW� KDEHQ�� EHYRU� 6LH� HV� DQ� GHQ� .XQGHQ� ZHLWHUJHEHQ�� %HULFKWH� �EHU� GLH� 7HVWV� XQG� GLH�
EHREDFKWHWHQ� 3DUDPHWHU� VLQG� %HVWDQGWHLO� GHU� %HULFKWH�� GLH� EHOHJHQ�� GDVV� HLQ� 3URGXNW� GLH�
.XQGHQDQIRUGHUXQJHQ� HUI�OOW�� 0HLVW� LVW� HLQ� DXWRULVLHUWHU� 0DQDJHPHQWEHDXIWUDJWHU� RGHU� HLQH� GD]X�
EHVWLPPWH�3HUVRQ�I�U�GLH�HQGJ�OWLJH�)UHLJDEH�HLQHV�3URGXNWHV�]XVWlQGLJ�XQG�YHUDQWZRUWOLFK��
:HQQ� GLH� (UJHEQLVVH� GHU$EVFKOXVVWHVWV� QRFK� QLFKW� YRUOLHJHQ�� GDV� 3URGXNW� DEHU� VFKRQ� IUHLJHJHEHQ�
ZHUGHQ� PXVV�� EHVWHKW� GLH� 0|JOLFKNHLW�� GLHV� LQ� $EVSUDFKH� PLW� GHU� .XQGHQEHK|UGH� XQG� XQWHU� GHU�
%HGLQJXQJ�]X�WXQ��GDVV�GDV�3URGXNW�]XU�FNJHUXIHQ�ZLUG��ZHQQ�VLFK�ZHLWHUH�7HVWV�RGHU�$QSDVVXQJHQ�
DOV�QRWZHQGLJ�HUZHLVHQ�RGHU�ZHQQ�VLFK�]HLJW��GDVV�GLH�6SH]LILNDWLRQHQ�QLFKW�HUI�OOW�ZHUGHQ�N|QQHQ��
'LHV� NDQQ� EHLVSLHOVZHLVH� GHU� )DOO� VHLQ�� ZHQQ� HLQ� 6SDQQXQJVUHJOHU� RKQH� $EVFKOXVVWHVW� IUHLJHJHEHQ�
ZLUG� XQG� HV� VLFK� VSlWHU� KHUDXVVWHOOW�� GDVV� EHVWLPPWH� .RPSRQHQWHQ� 8QUHJHOPl�LJNHLWHQ� LQ� GHU�
$XVJDQJVVSDQQXQJ�DXIZHLVHQ��GLH�$QSDVVXQJHQ�HUIRUGHUOLFK�PDFKHQ��
0LW�+LOIH�GLHVHV�$EVFKQLWWV�VROO�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�%HULFKWH�JHI�KUW�ZHUGHQ��GLH�]HLJHQ��GDVV�
HLQ�3URGXNW�DOOH�VSH]LIL]LHUWHQ�$QIRUGHUXQJHQ�LP�)HUWLJXQJV]\NOXV�XQG�YRU�GHU�HQGJ�OWLJHQ�)UHLJDEH�
HUI�OOW�KDW��
�
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����/HQNXQJ�IHKOHUKDIWHU�3URGXNWH��$EVFKQLWW������
0DQFKPDO� ODXIHQ�GLH�'LQJH�QLFKW�SODQPl�LJ�XQG�4XDOLWlWVSUREOHPH�WUHWHQ�DXI��'DQQ�VROOWH�PDQ�VR�
UDVFK�ZLH�P|JOLFK�KDQGHOQ��XP�GLHVH�3UREOHPH�]X�LGHQWLIL]LHUHQ�XQG�DQ]XJHKHQ��,Q�GHU�=ZLVFKHQ]HLW��
NDQQ�GDV�HLQH�RGHU�DQGHUH�3URGXNW�QLFKWNRQIRUP�VHLQ�XQG�VRPLW�GHQ�DQJHVWUHEWHQ�6SH]LIL]LHUXQJHQ�
XQG�/HLVWXQJVSDUDPHWHUQ�QLFKW�HQWVSUHFKHQ��)RUPEODWW���������
,Q� GLHVHP� 7HLO� GHU� 1RUPHQ� ZLUG� GLH� (LQULFKWXQJ� YRQ� 9HUIDKUHQVUHJHOQ� ]XU� +DQGKDEXQJ� XQG�
,GHQWLIL]LHUXQJ� YRQ� .RUUHNWXUPD�QDKPHQ� XQG� ]XP� 8PJDQJ� PLW� GHP� QLFKWNRQIRUPHQ� 3URGXNW�
JHIRUGHUW�� (V� LVW� ZLFKWLJ�� GLH� ,QIRUPDWLRQ� �EHU� GLH� 3URGXNWDEZHLFKXQJ�� GLH� HLQJHOHLWHWHQ�
.RUUHNWXUPD�QDKPHQ� XQG� GLH� RUGQXQJVJHPl�H� :HLWHUEHKDQGOXQJ� GHV� 3URGXNWHV� VFKULIWOLFK�
IHVW]XKDOWHQ��.XQGHQ�XQG�DQGHUH�EHWURIIHQH�3DUWHLHQ��RE�LQWHUQ�RGHU�H[WHUQ��VROOWHQ�EHQDFKULFKWLJW�
ZHUGHQ��(LQ�)OXVVGLDJUDPP�I�U�GHQ�8PJDQJ�PLW�GHP�QLFKWNRQIRUPHQ�3URGXNW�LVW�LQ�$EELOGXQJ������
GDUJHVWHOOW���
=XQlFKVW� LVW� HV�ZLFKWLJ�� GDV� QLFKWNRQIRUPH�3URGXNW� ]X� LGHQWLIL]LHUHQ�� GLHV� JHVFKLHKW� GXUFK� 3U�IHQ�
RGHU�7HVWHQ�HQWZHGHU�ZlKUHQG�GHU�)HUWLJXQJ�RGHU�LP�$EVFKOXVVWHVW��PDQFKPDO�DXFK�DOV�)ROJH�HLQHU�
.XQGHQEHVFKZHUGH�RGHU�HLQHV�*DUDQWLHIDOOHV���
,P�]ZHLWHQ�6FKULWW�PX��,KU�8QWHUQHKPHQ�GDV�QLFKWNRQIRUPH�3URGXNW�DXVVRQGHUQ��HV�GXUFK�$XINOHEHU�
RGHU� (WLNHWWHQ� NHQQ]HLFKQHQ� RGHU� VHSDUDW� DXIEHZDKUHQ�� GDPLW� HV� QLFKW� DXV� 9HUVHKHQ� PLW� JXWHP�
0DWHULDO�YHUPLVFKW�ZLUG��%LV�]XU�HQGJ�OWLJHQ�/|VXQJ�VROOHQ�QLFKWNRQIRUPH�3URGXNWH�QLFKW�LQ�GHU�1lKH�
GHV�%HUHLFKHV�DXIEHZDKUW�ZHUGHQ��LQ�GHP�JXWHV�0DWHULDO�EHDUEHLWHW�ZLUG��
$QVFKOLH�HQG� LVW�GDV�0DWHULDO�RGHU�3URGXNW�]X�SU�IHQ��'HU�0DQDJHPHQWEHDXIWUDJWH� WULIIW�GDQQ� �� LQ�
=XVDPPHQDUEHLW�PLW�GHQ�I�U�GHQ�MHZHLOLJHQ�%HUHLFK�]XVWlQGLJHQ�XQG�YHUDQWZRUWOLFKHQ�$QJHVWHOOWHQ�
� GLH�(QWVFKHLGXQJ��ZDV�GDPLW�JHVFKHKHQ�VROO�� ,Q�PDQFKHQ�)lOOHQ� LVW�HV�QRWZHQGLJ��GHQ�.XQGHQ�]X�
LQIRUPLHUHQ��GDPLW�GLHVHU�GLH�(QWVFKHLGXQJ�PLWWUlJW��
(V�JLEW�YHUVFKLHGHQH�0|JOLFKNHLWHQ��ZLH�PLW�GHP�QLFKWNRQIRUPHQ�3URGXNW�ZHLWHU�YHUIDKUHQ�ZHUGHQ�
NDQQ��]�%��
��� $XVPXVWHUQ�RGHU�9HUQLFKWHQ��
��� $EQDKPH�ZLH�HV�LVW�XQG�9HUZHQGXQJ�PLW�JHZLVVHQ�.RQ]HVVLRQHQ�YRP�.XQGHQ�RGHU�1XW]HU��
��� 9HUZHQGXQJ�I�U�HLQH�DQGHUH�QLHGHUUDQJLJHUH�$QZHQGXQJ��
��� 1DFKDUEHLW�RGHU�5HSDUDWXU� LQ�HLQHP�DQHUNDQQWHQ�9HUIDKUHQ�PLW�HUQHXWHQ�7HVWV�XQG�.RQWUROOHQ�

QDFK�GHU�5HSDUDWXU��
)�U� ZHOFKH� /|VXQJ� PDQ� VLFK� DXFK� HQWVFKHLGHW�� VLH� VROOWH� VFKULIWOLFK� IHVWJHKDOWHQ� ZHUGHQ�� (LQ�
9HUPHUN� LP� /RJEXFK� RGHU� HLQ� ,GHQWLILNDWLRQV]HLFKHQ� KHOIHQ�� VLFK� VSlWHU�� VROOWHQ� JOHLFKJHODJHUWH�
QRFK�HLQPDO�3UREOHPH�DXIWUHWHQ��LQV�*HGlFKWQLV�]X�UXIHQ��ZHOFKH�0D�QDKPHQ�HUJULIIHQ�ZXUGHQ��
�
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�

$EELOGXQJ������
�

$XVVRQGHUQ�GHV�QLFKWNRQIRUPHQ�
3URGXNWHV�

$UEHLWHU�

(QWGHFNHQ�HLQHV�QLFKWNRQIRUPHQ�
3URGXNWHV�

*XWHV�
3URGXNW��

3UR]HVV�.RQWUROOH��7HFKQLN�

)HKOHU�
DQDO\VH�

%HULFKW

3U�IXQJV�
DXVVFKXVV

.RUUHNWXU�
PD�QDKPH�

*HQHKPL�JXQJHQ�

'RNXPHQWDWLRQ

)RUWIDKUHQ�LP�
)OX�GLDJUDPP�

0DWHULDO�
YHUQLFKWHQ

.HQQ]HLFKQHQ�DOV�VHSDUDWHV�
/RV�

'LHVHU�%HUHLFK�PXVV�YRP�QRUPDOHQ�)HUWLJXQJVEHUHLFK�
JHWUHQQW�VHLQ��
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)RUPEODWW�������3URGXNWVWDWXV��8PJDQJ�PLW�GHP�3URGXNW�XQG�.RUUHNWXU��E]Z��3UlYHQWLYPD�QDKPHQ���
�

���352'8.71$0(�� � �

�� ,'(17,),$.7,2161800(5�� �

���352'8.767$786��ZHQQ�GHU�6WDWXV�ÅPDQJHOKDIW��LVW��PXVV�1U�����DXVJHI�OOW�ZHUGHQ��
257� � � $%1$+0(�'85&+� '$780�8+5=(,7� 67$786�
�]�%��$QQDKPH�� � �1DPH�RGHU�=HLFKHQ�� �]�%������������������ �]�%��PDQJHOIUHL��KDIW�� �

���1,&+7.21)250(6�352'8.7�
*UXQG�GHU�1LFKWNRQIRUPLWlW�� �

3URGXNW�YHUEUDFKW�QDFK��2UW��� �

/|VXQJ�I�U�GDV�QLFKWNRQIRUPH�3URGXNW��
1DFKDUEHLW�XP�GLH�6SH]LIL]LHUXQJ�]X�HUI�OOHQ�
$EQDKPH�QDFK�5HSDUDWXU�RGHU�RKQH�5HSDUDWXU�DXIJUXQG�YRQ�.RQ]HVVLRQHQ�
1HX]XRUGQXQJ�I�U�DOWHUQDWLYH�$QZHQGXQJ�
$XVVFKXVV�RGHU�9HUVFKURWWXQJ�

���$8725,6,(57(�817(56&+5,)7�'$780� �

���.255(.7850$661$+0(1�
.XQGHQEHVFKZHUGHQ�RGHU�3URGXNW�1LFKWNRQIRUPLWlW�KDQGKDEHQ�
8UVDFKHQ�I�U�GLH�3URGXNW�1LFKWNRQIRUPLWlW�KHUDXVILQGHQ�XQG�(UJHEQLVVH�GRNXPHQWLHUHQ�
.RUUHNWXUPD�QDKPHQ�IHVWOHJHQ�
.RQWUROOHQ�GXUFKI�KUHQ��0D�QDKPHQ�ZHUGHQ�EHIROJW�XQG�VLQG�ZLUNVDP��

���$8725,6,(57(�817(56&+5,)7�'$780�

���35b9(17,90$661$+0(1�
,QIRUPDWLRQHQ�DXV�3UR]HVVDXGLWV��.XQGHQIHHGEDFN��.XQGHQGLHQVW�EHXUWHLOHQ�XQG�DQZHQGHQ��
6FKULWWH�]XU�3UREOHPEHKDQGOXQJ�IHVWOHJHQ��GLH�3UlYHQWLYPD�QDKPHQ�HUIRUGHUOLFK�PDFKHQ��
3UlYHQWLYPD�QDKPHQ�XQG�.RQWUROOHQ�HLQI�KUHQ��XP�GLH�:LUNVDPNHLW�]X�JHZlKUOHLVWHQ�
'RNXPHQWDWLRQ�DXV�40�%HZHUWXQJHQ�YRUOHJHQ�

���$8725,6,(57(�817(56&+5,)7�'$780� �
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�

����'DWHQDQDO\VH��$EVFKQLWW������
'LH�'DWHQDQDO\VH�LVW�HLQH�GHU�ZHUWYROOVWHQ�$NWLYLWlWHQ�,KUHV�4XDOLWlWVPDQDJHPHQWV\VWHPV�XQG�HLQHV�
GHU�JUXQGOHJHQGHQ�4XDOLWlWVSULQ]LSLHQ��DXI�GHQHQ�GHU�4XDOLWlWVSUR]HVV�QDFK�,62�����������DXIEDXW���
,Q� YHUVFKLHGHQHQ� $EVFKQLWWHQ� GHV� 6WDQGDUGV� JHKW� HV� XP� GDV� =XVDPPHQWUDJHQ� YRQ� 'DWHQ�� 'LHVH�
'DWHQ� ZHUGHQ� HUVW� GDQQ� ZHUWYROO�� ZHQQ� VLH� DQDO\VLHUW�� LQWHUSUHWLHUW� XQG� ]XU� (LQI�KUXQJ� YRQ�
.RUUHNWXU��RGHU�3UlYHQWLYPD�QDKPHQ�YHUZHQGHW�ZHUGHQ���
'LH� 1RUP� ]lKOW� YLHU� NULWLVFKH� *HVFKlIWVEHUHLFKH� DXI�� GDEHL� KDQGHOW� HV� VLFK� DEHU� XP� GDV� DEVROXWH�
0LQLPXP�� $XFK� DQGHUH� %HUHLFKH� N|QQHQ� GLH� 'DWHQ� ]XU� 9HUEHVVHUXQJ� QXW]HQ�� ]�%�� GHU� %HUHLFK�
3URGXNWHQWZLFNOXQJ��(QWVFKHLGXQJHQ��EHU�3URGXNWW\S�XQG�²HLJHQVFKDIWHQ�VROOWHQ�DXI�0DUNHWLQJ��XQG�
:HWWEHZHUEVGDWHQ�EDVLHUHQ��GHQQ�VLH�JHEHQ�$XVNXQIW��EHU�.XQGHQZ�QVFKH�XQG�²EHG�UIQLVVH��
(LQ� ZHLWHUHV� =LHO� GHU� 'DWHQDQDO\VH� LVW� HV�� DQKDQG� YRQ� REMHNWLYHQ� XQG� PHVVEDUHQ� .ULWHULHQ� GLH�
:LUNVDPNHLW� XQG� GDV� /HLVWXQJVYHUP|JHQ� ,KUHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� ]X� EHVWLPPHQ� XQG�
9HUEHVVHUXQJVP|JOLFKNHLWHQ�DXI]X]HLJHQ��
'LH�YLHU�%HUHLFKH��GLH�GHU�6WDQGDUG�VSH]LHOO�]XU�'DWHQDQDO\VH�QHQQW�VLQG��

��� .XQGHQ]XIULHGHQKHLW�
��� .RQIRUPLWlW�PLW�GHQ�3URGXNWDQIRUGHUXQJHQ�
��� (LJHQVFKDIWHQ�XQG�7HQGHQ]HQ�YRQ�3UR]HVVHQ�XQG�3URGXNWHQ��P|JOLFKH�9HUEHVVHUXQJHQ�
��� /LHIHUDQWHQ�

.XQGHQ]XIULHGHQKHLW� LVW� QLFKW� JOHLFK]XVHW]HQ�PLW� Ä.RQIRUPLWlW�PLW�GHQ�3URGXNWDQIRUGHUXQJHQ·�� VLH�
NRQ]HQWULHUW� VLFK� DXI� GLH� $QDO\VH� GHU� .XQGHQZ�QVFKH�� 'HU� .XQGH� PDJ� %HVFKHLG� ZLVVHQ� �EHU� GLH�
6SH]LILNDWLRQHQ� XQG�4XDOLWlWVDQIRUGHUXQJHQ�� VLFK� DEHU� HLQ� Y|OOLJ� YHUVFKLHGHQHV� 3URGXNW�Z�QVFKHQ��
VHOEVW� ZHQQ� GLHVHV� QLFKW� GLH� $QIRUGHUXQJHQ� HUI�OOW�� 'DQQ� LVW� GDV� HLQH� *HOHJHQKHLW�� HLQ� QHXHV�
3URGXNW� ]X� HQWZLFNHOQ� XQG� HLQ� QHXHV� 0DUNWVHJPHQW� ]X� HUREHUQ�� (LQ� JXWHV� %HLVSLHO�� )�U� GLH�
.�VWHQZDFKH� GHU� 9HUHLQLJWHQ� 6WDDWHQ� ZXUGH� HLQ� 0DULQH�0RGXO� HQWZLFNHOW�� GDV� VHKU� VSH]LILVFKH�
$QIRUGHUXQJHQ� VWHOOWH��GLH�GLH�DQGHUHQ�0RGXOH� ²�GLH�GRFK�GLH��EOLFKHQ�6SH]LILNDWLRQHQ� I�U�HLQ�39�
0RGXO�HUI�OOWHQ�²�QLFKW�HUI�OOHQ�NRQQWHQ��
'DWHQDQDO\VH�KLOIW�EHL�GHU�%HZHUWXQJ�IROJHQGHU�3XQNWH��

��� $EZHLFKXQJHQ�LQ�GHU�3URGXNWOHLVWXQJ�
��� :LUNVDPNHLW�YRQ�$XVELOGXQJVPD�QDKPHQ�
��� 1HXH�3UR]HVVHQ�
��� %HZHUWXQJ�YRQ�.XQGHQEHVFKZHUGHQ�
��� /LHIHUYHU]XJ�
��� *UDG�GHU�.XQGHQ]XIULHGHQKHLW�
��� .ULWLVFKH�3UR]HVVOHLVWXQJ�
��� $XVZDKO�YRQ�/LHIHUDQWHQ�XQG�0DWHULDOYHUEHVVHUXQJ�

�
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'LH� YRUKHU� EHVFKULHEHQHQ� VWDWLVWLVFKHQ� 0HWKRGHQ� VLQG� ZLFKWLJH� :HUN]HXJH� ]XU� 'DWHQDQDO\VH�� 'LH�
$XVZDKO�GHU�0HWKRGH�KlQJW�YRQ�GHU�$UW�GHU�YHUI�JEDUHQ�'DWHQ�DE��IHUQHU�LVW�]X�EHDFKWHQ��GDVV�GLH�
(UJHEQLVVH� GHU� $QDO\VH� ]ZHL� =LHOHQ� GLHQHQ� VROOHQ�� GHU� %HVHLWLJXQJ� YRQ� QLFKWNRQIRUPHQ� 3URGXNWHQ�
XQG� GHU� 3URGXNWYHUEHVVHUXQJ�� :HQQ� GLHVH� EHLGHQ� =LHOH� HUUHLFKW� VLQG�� VWHLJHQ� VRZRKO�
.XQGHQ]XIULHGHQKHLW� DOV� DXFK� %HWULHEVOHLVWXQJ� ,KUHV� 8QWHUQHKPHQV�� .RQWLQXLHUOLFKH� 9HUEHVVHUXQJ�
HUIRUGHUW�NRQWLQXLHUOLFKH�'DWHQDQDO\VH��

����9HUEHVVHUXQJ��$EVFKQLWW������

������ 6WlQGLJH�9HUEHVVHUXQJ��$EVFKQLWW��������
1LFKW�LPPHU�LVW�GLH�'XUFKI�KUXQJ�GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV�SHUIHNW��HV�JLEW�Å+LQWHUW�UFKHQ��
XQG� 3UREOHPH�� 'DV� NDQQ� ]X� QLFKWNRQIRUPHQ� 3URGXNWHQ� I�KUHQ�� GLH� .RUUHNWXUPD�QDKPHQ� Q|WLJ�
PDFKHQ��2IW�VLQG�GLH�3UREOHPH�DXI�PDQJHOKDIWH�$XVELOGXQJ�]XU�FN]XI�KUHQ��'LHV�N|QQHQ�6LH�OHLFKW�
YHUPHLGHQ�� LQGHP� ,KU� 8QWHUQHKPHQ� HIIHNWLYHUH� RGHU� DQGHUV� JHDUWHWH� $XVELOGXQJVPD�QDKPHQ�
HLQI�KUW�� %HVWLPPWH�3UREOHPH�PLW� GHP�3URGXNW� I�KUHQ� ]X�.XQGHQEHVFKZHUGHQ� XQG�XQ]XIULHGHQHQ�
.XQGHQ�� $Q� GLHVHP� 3XQNW� VHW]HQ� 3UlYHQWLYPD�QDKPHQ� DQ�� ZLU� ZHUGHQ� LQ� HLQHP� JHVRQGHUWHQ�
$EVFKQLWW�QlKHU�GDUDXI�HLQJHKHQ���
8P� GLH� (IIHNWLYLWlW� HLQHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� ]X� YHUEHVVHUQ�� PXVV� GLH� *HVFKlIWVI�KUXQJ�
HLQHV�8QWHUQHKPHQV�GLH�=LHOH�GHV�4XDOLWlWVSODQV�DQDO\VLHUHQ��GHQ�)RUWVFKULWW�DXI�GHP�:HJ�]X�GLHVHQ�
=LHOHQ� VWlQGLJ��EHUZDFKHQ�XQG�JHJHEHQHQIDOOV�GLH�=LHOH�DQSDVVHQ��(V�KDQGHOW� VLFK�GDEHL�GXUFKDXV�
QLFKW�XP�HLQH�ZLOON�UOLFKH�=LHOELOGXQJV�EXQJ��VRQGHUQ�YLHOPHKU�XP�HLQH�ZLFKWLJH�$XIJDEH��GLH�VLFK�
DXV� GHU� 40�%HZHUWXQJ� HUJLEW� XQG� I�U� GLH� 0LWWHO� ]XU� 9HUI�JXQJ� JHVWHOOW� ZHUGHQ� P�VVHQ�� ,PPHU�
K|KHUJHVHW]WH� =LHOH� PDFKHQ� NRQWLQXLHUOLFKH� hEHUSU�IXQJ� XQG� 'DWHQDQDO\VH� ]XU� %HZHUWXQJ� GHU�
)RUWVFKULWWH� LP� /DXIH� HLQHV� -DKUHV� QRWZHQGLJ�� 'DV� *UXQGSULQ]LS� LVW� GDV� (UUHLFKHQ� YRQ�
=ZLVFKHQ]LHOHQ�LP�6WUHEHQ�QDFK�9HUEHVVHUXQJ��
'LH�3HUIHNWLRQLHUXQJ�GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV�LVW�Q|WLJ��XP�1LFKWNRQIRUPLWlW�PLW�+LOIH�YRQ�
.RUUHNWXU�� XQG� 3UlYHQWLYPD�QDKPHQ� ]X� EHVHLWLJHQ�� 'LH� $EVLFKW�� GDV� 6\VWHP� NRQWLQXLHUOLFK� ]X�
YHUEHVVHUQ�VROOWH�7HLO�GHU�4XDOLWlWVSROLWLN�,KUHV�8QWHUQHKPHQV�VHLQ��

������ .RUUHNWXUPD�QDKPHQ��$EVFKQLWW��������
,Q� DOOHQ� 4XDOLWlWVPDQDJHPHQWV\VWHPHQ� VLQG� .RUUHNWXUPD�QDKPHQ� HLQ� ZLUNVDPHV� :HUN]HXJ��
9HUlQGHUXQJ� ZLUG� QRWZHQGLJ�� ZHQQ� GLH� 3URGXNWH� HLQHV� 'LHQVWOHLVWXQJV�� RGHU� )HUWLJXQJVEHWULHEHV�
QLFKW�GHU�HUZ�QVFKWHQ�/HLVWXQJ�HQWVSUHFKHQ��'LH�.RUUHNWXUPD�QDKPHQ��GLH� LP�6WDQGDUG�JHIRUGHUW�
ZHUGHQ�� JHKHQ� �EHU� GLH� EOR�H� $QDO\VH� YRQ� 3URGXNWHQ� RGHU� 'LHQVWOHLVWXQJHQ� KLQDXV�� 6LH� EHU�KUHQ�
DOOH� 3UR]HVVH� GHV� 8QWHUQHKPHQV�� YRQ� 9HUNDXI� XQG� 0DUNHWLQJ� ELV� ]XU� $QDO\VH� GHU�
.XQGHQ]XIULHGHQKHLW� EHL� /LHIHUXQJ�� 6R� NDQQ� HLQ� YHUVSlWHWHU� 9HUVDQGWHUPLQ� ,KUHQ� .XQGHQ� VHKU�
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XQJO�FNOLFK� PDFKHQ�� VHOEVW� ZHQQ� GDV� 3URGXNW� DQ� VLFK� DOOH� $QIRUGHUXQJHQ� XQG� 9HUWUDJV�
VSH]LILNDWLRQHQ�HUI�OOW��
,P� DOOJHPHLQHQ� ZHUGHQ� .RUUHNWXUSUR]HVVH� HLQJHOHLWHW�� ZHQQ� HLQH� QLFKWNRQIRUPH� %HGLQJXQJ� PLW�
HLQHU� JHZLVVHQ� +lXILJNHLW� DXIWULWW�� (LQ� JHOHJHQWOLFKHV� $XIWUHWHQ� YRQ� 1LFKWNRQIRUPLWlW� O|VW� PHLVW�
QRFK�NHLQH�.RUUHNWXUPD�QDKPHQ�DXV��'DWHQQXW]XQJ�XQG�²DQDO\VH�VLQG�GDKHU�ZLFKWLJH�HUVWH�6FKULWWH�
DXI� GHP� :HJ� ]XU� (LQOHLWXQJ� YRQ� .RUUHNWXUPD�QDKPHQ�� ZHQQ� VLFK� GLHVH� DOV� )ROJH� YRQ� LQWHUQHU�
1LFKWNRQIRUPLWlW�� *DUDQWLHIlOOHQ�� 3URGXNWUHWRXUHQ�� .XQGHQEHVFKZHUGHQ�� LQWHUQHQ� $XGLWV� RGHU�
3UREOHPHQ�PLW�HLQHP�/LHIHUDQWHQ�DOV�QRWZHQGLJ�HUZHLVHQ��
'RNXPHQWLHUWH� 9HUIDKUHQVUHJHOQ� DOV� 7HLO� GHV� 4XDOLWlWVKDQGEXFKHV� VROOHQ� DXI]HLJHQ�� ZLH�
.RUUHNWXUPD�QDKPHQ� HLQ]XOHLWHQ� XQG� GXUFK]XI�KUHQ� VLQG� XQG� ZLH� GHU� VLFK� GDUDXV� HUJHEHQGH�
+DQGOXQJVEHGDUI� XP]XVHW]HQ� LVW�� =XQlFKVW� P�VVHQ� GLH� 8UVDFKH� I�U� GLH� 1LFKWNRQIRUPLWlW� XQG� GLH�
]XJUXQGHOLHJHQGH�4XHOOH�GHV�3UREOHPV�KHUDXVJHIXQGHQ�ZHUGHQ��$XV�GHU�$QDO\VH�GHU�'DWHQ�N|QQHQ�
VLFK�IROJHQGH�8UVDFKHQ�HUJHEHQ��

• 8Q]XOlQJOLFKH�9HUIDKUHQ�RGHU�'RNXPHQWDWLRQ��
• 8Q]XOlQJOLFKH�3UR]HVVNRQWUROOH��
• 0DQJHOKDIWH�RGHU�LQNRUUHNWH�.RQWUROOH�GHU�$XVU�VWXQJ�
• 6FKOHFKWH�7HUPLQSODQXQJ�
• 8Q]XOlQJOLFKH�$XVELOGXQJVPD�QDKPHQ�RGHU�3HUVRQDOUHVVRXUFHQ�
• 8Q]XOlQJOLFKH�(LQULFKWXQJHQ�XQG�$UEHLWVEHGLQJXQJHQ��

�
)ROJHQGH�4XHOOHQ�N|QQHQ�'DWHQ�OLHIHUQ��

• 3U�IEHULFKWH�YRQ�3URGXNWHQ�XQG�5RKVWRIIHQ�
• %HREDFKWXQJ�GHU�$UEHLWHU�ZlKUHQG�GHU�hEHUZDFKXQJVSKDVH�
• ,QWHUQH�$XGLWV�
• .XQGHQEHVFKZHUGHQ��EHU�3URGXNWH�RGHU�'LHQVWOHLVWXQJHQ�
• :HFKVHO�YRQ�/LHIHUDQWHQ�RGHU�3UREOHPH�PLW�GHQ�/LHIHUDQWHQ�
• 40�%HZHUWXQJ�YRQ�4XDOLWlWV]LHOHQ�

�
'HU� .RUUHNWXUSUR]HVV� HUIRUGHUW� GLH� ,GHQWLIL]LHUXQJ� GHU� 8UVDFKH� GHV� 3UREOHPV� XQG� PHKUHUHU�
/|VXQJVZHJH�� $XV� GHU� $QDO\VH� GHU� (UJHEQLVVH� HUJLEW� VLFK�� RE� GLH� 8UVDFKH� ULFKWLJ� LGHQWLIL]LHUW� XQG�
NRUULJLHUW� ZXUGH�� 'HU� HLQJHVFKODJHQH� /|VXQJVZHJ� ZLUG� VR� EHVWlWLJW�� (LQH� 7HFKQLN�� GLH� GDEHL�
W\SLVFKHUZHLVH�]XP�(LQVDW]�NRPPW�� LVW�GDV�'HVLJQ�YRQ�([SHULPHQWHQ��VHKU�ZHUWYROO�EHL�NRPSOH[HQ�
3UREOHPHQ� PLW� YHUVFKLHGHQHQ� 9DULDEOHQ�� GLH� GLH� (UJHEQLVVH� EHHLQIOXVVHQ� N|QQHQ� XQG� KlXILJ�
YHUZHQGHW�I�U�GLH�2SWLPLHUXQJ�YRQ�3UR]HVVYDULDEOHQ��0DQ�PXVV�GDUDXI�DFKWHQ��EHL�GHU�/|VXQJ�HLQHV�
3UREOHPV�QLFKW�HLQ�DQGHUHV�LP�ZHLWHUHQ�3UR]HVVDEODXI�]X�NUHLHUHQ��
$XV�GHU�$QDO\VH�GHU�9HULIL]LHUXQJ�HUJLEW�VLFK��RE�GLH�/|VXQJ�GHP�3UREOHP�HQWVSULFKW�XQG�RE�$NWLRQ�
JHZlKUOHLVWHW� LVW�� 'LH� QRWZHQGLJH� $NWLRQ� VROO� I�U� VSlWHUH� $XGLWV� XQG�P|JOLFKH� .RUUHNWXUHQ� LQ� GHU�
=XNXQIW�GRNXPHQWLHUW�ZHUGHQ��(LQ�%HLVSLHO��:HQQ�HLQ�JUR�HU�$XVU�VWXQJVJHJHQVWDQG�HUVHW]W�ZHUGHQ�
PXVV���ZDV�KRKH�,QYHVLWLWLRQHQ�HUIRUGHUW����]X�GHP�=HLWSXQNW�DEHU�NHLQ�.DSLWDO�IUHL�LVW��N|QQHQ�GLH�
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(UJHEQLVVH� DXV� GHQ� .RUUHNWXUPD�QDKPHQ� HLQ� VHKU� ZLFKWLJHV� 0LWWHO� ]XU� 5HFKWIHUWLJXQJ� GHU�
YRUJHVFKODJHQHQ�,QYHVWLWLRQ�VHLQ���
:HQQ� GLH� .RUUHNWXUPD�QDKPHQ� bQGHUXQJHQ� DP� 4XDOLWlWVKDQGEXFK�� DQ� GHU� 3UR]HVVGRNXPHQWDWLRQ�
,KUHV�8QWHUQHKPHQV�RGHU�EHL�GHQ�%HVFKDIIXQJVVSH]LILNDWLRQHQ�QRWZHQGLJ�PDFKHQ��VROOHQ�GLHVH�YRQ�
DXWRULVLHUWHP�3HUVRQDO�JHQHKPLJW�XQG�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�'RNXPHQWDWLRQVYHUIDKUHQ��GLH�LQ�
$EVFKQLWW� ������ �.DSLWHO� ������� EHVFKULHEHQ� ZHUGHQ�� GXUFKJHI�KUW� ZHUGHQ�� 1DFK� (LQOHLWXQJ� GHU�
.RUUHNWXUPD�QDKPHQ� LVW� HLQ� 9DOLGLHUXQJVSUR]HVV� HUIRUGHUOLFK�� $XI]HLFKQXQJHQ� VROOHQ� GLH�
:LUNVDPNHLW�GHU�0D�QDKPHQ�EHVWlWLJHQ���
$OO�GLHVH�0D�QDKPHQ�VROOWHQ�%HVWDQGWHLO�GHV�40�%HZHUWXQJV�3UR]HVVHV�XQG�GHU�$XI]HLFKQXQJ�VHLQHU�
$NWLYLWlWHQ� VHLQ�� :HQQ� HLQH� .RUUHNWXUPD�QDKPH� YRQ� HLQHU� .XQGHQEHVFKZHUGH� DXVJLQJ�� VROO� GHU�
.XQGH�HEHQIDOOV�EHQDFKULFKWLJW�ZHUGHQ��$QVFKOLH�HQG�PXVV�PDQ�VLFK�YHUJHZLVVHUQ��GDVV�GDV�3UREOHP�
DXFK�ZLUNOLFK�JHO|VW�ZXUGH��XP�VR�GLH�.XQGHQ]XIULHGHQKHLW�ZLHGHUKHU]XVWHOOHQ���

������ 9RUEHXJXQJVPD�QDKPHQ��$EVFKQLWW��������
3UlYHQWLYPD�QDKPHQ� XQG� .RUUHNWXUPD�QDKPHQ� ZHUGHQ� KlXILJ� PLWHLQDQGHU� YHUZHFKVHOW�� %HLGH�
EHVFKlIWLJHQ� VLFK� PLW� GHP� JOHLFKHQ� 3UREOHP�� 9HUPHLGHQ� YRQ� 1LFKWNRQIRUPLWlW� XQG� (UK|KXQJ� GHU�
.XQGHQ]XIULHGHQKHLW�� 'HU� 8QWHUVFKLHG� OLHJW� LP� $QVDW]SXQNW�� .RUUHNWXUPD�QDKPHQ� HUIROJHQ� QDFK�
GHP�)DNW��G�K��DOV�)ROJH�HLQHV�HUNDQQWHQ�3UREOHPV��3UlYHQWLYPD�QDKPHQ�VHW]HQ�GDJHJHQ�YRU�GHP�
3UREOHP�DQ��XP�GDV�$XIWUHWHQ�GHV�3UREOHPV�]X�YHUKLQGHUQ��$OV�HLQIDFKHQ�9HUJOHLFK�QHQQHQ�ZLU�GHQ�
8QWHUVFKLHG�]ZLVFKHQ�%UDQGVFKXW]PD�QDKPHQ�XQG�)HXHUO|VFKHQ���
3UlYHQWLYPD�QDKPHQ�GLHQHQ�GHU�4XDOLWlWVYHUEHVVHUXQJ��6LH�HUIRUGHUQ�HLQH�JU�QGOLFKH�.HQQWQLV�GHU�
3UR]HVVH�XQG�GHV�3URGXNWHV��HLQH�9LVLRQ�GDYRQ��ZDV�IDOVFK�ODXIHQ�NDQQ�XQG�ZDV�PDQ�WXQ�NDQQ��XP�
GDV�]X�YHUKLQGHUQ��(V�JLEW�YHUVFKLHGHQH�0HWKRGHQ�]XU�3UlYHQWLRQ�YRQ�3UREOHPHQ��GLH�PHLVW�DXI�GHU�
$QDO\VH� YRQ� )HKOHUQ� XQG� LKUHQ� )ROJHQ� EDVLHUHQ�� (LQ� JXWHV� %HLVSLHO� LVW� GLH� .I=�,QGXVWULH�� LQ� GHU� HV�
YHUVFKLHGHQH�5HLIHQW\SHQ�JLEW��GLH�QXU� I�U�EHVWLPPWH�)DKU]HXJH�YHUZHQGHW�ZHUGHQ�G�UIHQ��:HQQ�
QXU�5HLIHQ�GHU�ULFKWLJHQ�*U|�H�XQG�4XDOLWlW�YHUZHQGHW�ZHUGHQ��LVW�GLHV�]ZDU�WHXHU��8QIlOOH�N|QQHQ�
DEHU�VR�YHUKLQGHUW�ZHUGHQ��
'LH�EHNDQQWHVWH�3UlYHQWLYWHFKQLN�LVW�)0($��IDLOXUH�PRGH�HIIHFW�DQDO\VLV���6LH�NRPPW�VHKU�KlXILJ�LQ�
GHU� 5DXPIDKUW� XQG� LQ� GHU� .I=�,QGXVWULH� ]XP� (LQVDW]� NRPPW�� 'LH� P|JOLFKHQ� )ROJHQ� HLQHV� )HKOHUV�
ZHUGHQ�HLQJHVFKlW]W�XQG�PLW�GHU�:LUNVDPNHLW�HLQHU�9HUlQGHUXQJ�]XU�)HKOHUYRUEHXJXQJ�YHUJOLFKHQ���
'DV�3UlYHQWLYYHUIDKUHQ�ZLUG�LQ�,KUHP�4XDOLWlWVKDQGEXFK�GRNXPHQWLHUW�ZHUGHQ�XQG�LVW�7HLO�GHV�40�
%HZHUWXQJV�3UR]HVVHV�� :HQQ� GLH� 'DWHQ� HV� UHFKWIHUWLJHQ�� P�VVHQ� 0LWWHO� I�U� GLH� 0D�QDKPHQ�
EHUHLWJHVWHOOW�ZHUGHQ��'LH�(UJHEQLVVH�P�VVHQ�YHULIL]LHUW��YDOLGLHUW�XQG�DXIJH]HLFKQHW�ZHUGHQ��
=X�GHQ�ZLFKWLJVWHQ�3UlYHQWLYPD�QDKPHQ�JHK|UHQ��

• *HSODQWH�3UlYHQWLYPD�QDKPHQ�]XU�,QVWDQGKDOWXQJ�GHU�$QODJHQ�
• %HVVHUH�$QODJHQNRQWUROOH��
• %HVVHUH�6FKXOXQJ�GHU�$UEHLWHU�
• %HREDFKWHQ�GHU�$UEHLWHU��XP�)HKOHU�]X�YHUKLQGHUQ�
• 6\VWHPDWLVFKH�9HUEHVVHUXQJ�GHU�$QODJHQ�]XU�(UOHLFKWHUXQJ�GHU�%HGLHQXQJ�
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• hEHUSU�IXQJ�GHV�/LHIHUSOlQH�XQG�GHU�$QODJHQNDSD]LWlW��XP�DXIU�VWHQ�]X�N|QQHQ��EHYRU�
GLH�1DFKIUDJH�VWHLJW�

• (LQI�KUXQJ� QHXHU� 3URGXNWH� XQG� 7HFKQRORJLHQ�� XP� QHXH� .XQGHQEHG�UIQLVVH� ]X�
EHIULHGLJHQ�

'HU�EHVWH�:HJ�]XU�NRQWLQXLHUOLFKHQ�9HUEHVVHUXQJ�VLQG�3UlYHQWLYDNWLRQHQ��GLH�GHP�REHUVWHQ�=LHO�YRQ�
,62����������DP�HKHVWHQ�HQWVSUHFKHQ���$EVROXWH�.XQGHQ]XIULHGHQKHLW��
�
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����%HVWHKHQGH�1RUPHQ�XQG�6SH]LILNDWLRQHQ�

������ 'HILQLWLRQ�
1RUPHQ�VLQG�6WDQGDUGV��DXI�GLH�VLFK�DOOH�EHWHLOLJWHQ�3DUWHLHQ�JHHLQLJW�KDEHQ��ZLH�]�%��GHU�$EVWDQG�
YRQ�(LVHQEDKQVFKLHQHQ��GLH�5HFKWVFKUHLEXQJ�HLQHV�:RUWHV��GLH�*U|�H�HLQHV�*ROIEDOOV��GLH�5LFKWXQJ��
LQ�GHU�VLFK�HLQH�&'�520�GUHKW��RGHU�GLH�/HLVWXQJ�HLQHU�39�$QODJH��
1RUPHQ�VROOWH�HV�QLFKW�QXU�I�U�,KU�39�6\VWHP�JHEHQ��VRQGHUQ�I�U�DOOH�.RPSRQHQWHQ�XQG�0DWHULDOLHQ��
GLH� GDULQ� HLQJHVHW]W�ZHUGHQ�� YRP� 39�0RGXO� DQ� VLFK�� GHP� /DGHUHJOHU� XQG� GHU� %DWWHULH� ELV� KLQ� ]XU�
9HUNDEHOXQJ�� GHP� 9HUWHLOHUNDVWHQ� XQG� GHQ� 6FKUDXEHQ� ]XU� %HIHVWLJXQJ�� 1RUPHQ� VROOWH� HV� DXFK� I�U�
DOOH� /DVWHQ� JHEHQ�� GLH� 6LH� PLW� GHP� 6\VWHP� EHWUHLEHQ� P|FKWHQ�� DQJHIDQJHQ� EHL� /LFKW� XQG�
:DVVHUSXPSH��
%HL� WHFKQLVFKHQ� 1RUPHQ� KDQGHOW� HV� VLFK� XP� 'RNXPHQWH�� GLH� HLQ� 0DWHULDO� �]�%�� *ODV��� HLQH�
.RPSRQHQWH� �]�%�� /DGHUHJOHU�� RGHU� HLQ� 6\VWHP� �]�%�� HLQ� VRODU� KRPH� V\VWHP�� EHVFKUHLEHQ�� PLW�
IROJHQGHQ�(LQ]HOKHLWHQ��
�

��� 3U�ISXQNWH� �]�%�� lX�HUH� (UVFKHLQXQJ�� .HQQ]HLFKQXQJ� XQG� MHGH� ZLFKWLJH� )XQNWLRQ� GHV�
3URGXNWHV��� ,P� )DOO� GHV� /DGHUHJOHUV� NDQQ� HV� VLFK� GDEHL� XP� 6ROOZHUWH��
hEHUVSDQQXQJVDEVFKDOWXQJ��7HPSHUDWXUNRPSHQVDWLRQ�X�l��KDQGHOQ��

��� 7HFKQLVFKH�$QIRUGHUXQJHQ��I�U�MHGHQ�3U�ISXQNW���
��� 7HVWPHWKRGHQ��I�U�MHGHQ�3U�ISXQNW��
��� 6WLFKSUREHQHUKHEXQJ�
��� 4XDOLWlWVVLFKHUXQJ��I�U� MHGHQ�3U�ISXQNW��]�%��9HUIDKUHQ�EHL�0lQJHOQ�LP�7HVW�XQG�HUQHXWHP�

7HVW��

������ :DUXP�VLQG�1RUPHQ�QRWZHQGLJ"�
'HU� :XQVFK� QDFK� 1RUPXQJ� HLQHV� 0DWHULDOV�� HLQHV� 3URGXNWHV� RGHU� HLQHV� 6\VWHPV� NDQQ� YRQ�
YHUVFKLHGHQHQ� 6HLWHQ� ODXW� ZHUGHQ�� ]�%�� YRQ� +HUVWHOOHUVHLWH�� XP� �EHU� DXVWDXVFKEDUH� 3URGXNWH� ]X�
YHUI�JHQ�� YRQ�GHU�gIIHQWOLFKNHLW�RGHU�YRQ�GHU�5HJLHUXQJ��1RUPHQ�VLQG�QRWZHQGLJ��XP�HLQ�3URGXNW�
WHFKQLVFK� ]X� EHVFKUHLEHQ� XQG� VHLQH� (LJHQVFKDIWHQ� IHVW]XOHJHQ� �/lQJH�� %UHLWH�� *HZLFKW� XQG�
YHUVFKLHGHQH� /HLVWXQJVPHVVZHUWH��� 'DU�EHUKLQDXV� JHEHQ� VLH� DXFK� YRU�� ZLH� GLH� (LJHQVFKDIWHQ� ]X�
PHVVHQ�VLQG���
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)DOOVWXGLH����39�1RUPHQ�

6FKRQ�VHKU�IU�K� LQ�GHU�*HVFKLFKWH�GHU�WHUUHVWULVFKHQ�$QZHQGXQJ�YRQ�39�]HLJWH�VLFK��GDVV�GHU�*UDG�
GHU� $N]HSWDQ]� YRQ� 39� DOV� WUDJIlKLJH� (QHUJLHTXHOOH� GHU� =XNXQIW� VHKU� VWDUN� YRQ� GHU�
3URGXNW]XYHUOlVVLJNHLW� DEKlQJHQ�Z�UGH�� 'HQ� HUVWHQ� 6FKULWW� ]XU� 'HILQLWLRQ� HLQHV�0D�VWDEHV� I�U� GLH�
=XYHUOlVVLJNHLW� YRQ� 39�3URGXNWHQ� WDW� GDV� -HW� 3URSXOVLRQ� /DERUDWRU\� GHV� &DOLIRUQLD� ,QVWLWXWH� RI�
7HFKQRORJ\��-3/���
'DPDOV� ZDU� -3/� LQ� GHQ� 86$� I�KUHQG� LQ� GHU� )|UGHUXQJ� GHU� 39�(QWZLFNOXQJ�� ����� VWDUWHWH� -3/� HLQ�
3URJUDPP� ]XP� .DXI� HLQHU� JUR�HQ� $Q]DKO� YRQ� 39�0RGXOHQ�� PLW� GHP� =LHO� GLH� 3URGXNWLRQ� YRQ� 39�
0RGXOHQ�]X�I|UGHUQ��'DPDOV�KDQGHOWH�HV�VLFK�EHL�GHU�ÅJUR�HQ�$Q]DKO��XP������N:S���
,Q�GHU�$XVVFKUHLEXQJ�]XP�.DXI�GHU�39�0RGXOH�OHJWH�-3/�VRZRKO�GLH�0HWKRGHQ�GHU�4XDOLWlWVNRQWUROOH�
IHVW� DOV� DXFK� GLH� .ULWHULHQ� I�U� GHQ� $EQDKPHWHVW� GHU� JHNDXIWHQ� 0RGXOH�� 'DPLW� ZXUGHQ� 39�0RGXOH�
]XP�HUVWHQ�0DO�HLQHU�4XDOLWlWVNRQWUROOH�XQG�$EQDKPHWHVWYHUIDKUHQ�XQWHUZRUIHQ��%LV�]XU�)HVWOHJXQJ�
GHU�.ULWHULHQ�GXUFK�-3/�WHVWHWHQ�GLH�+HUVWHOOHU�LKUH�0RGXOH�OHGLJOLFK�QDFK�LQWHUQHQ�9HUIDKUHQ���
1XQ� PXVVWHQ� GLH� +HUVWHOOHU�� GLH� DQ� -3/� OLHIHUQ� ZROOWHQ�� GHUHQ� 7HVWDQIRUGHUXQJHQ� HUI�OOHQ�� HLQ�
3U�IHU�YRQ�-3/��EHUZDFKWH�GDEHL�GLH�/HLVWXQJ�GHU�0RGXOH��=XU�JUR�HQ�hEHUUDVFKXQJ�SUDNWLVFK�DOOHU�
+HUVWHOOHU�� GLH�DQ�GHP�-3/�3URJUDPP�WHLOQDKPHQ�� ILHOHQ� LKUH�0RGXOH�GXUFK��(LQLJHQ�8QWHUQHKPHQ�
JHODQJ�HV�MHGRFK��GLH�3UREOHPH�]X�LGHQWLIL]LHUHQ�XQG�]X�O|VHQ�XQG�VR�LKUH�9HUWUlJH�]X�UHWWHQ��

��� ,Q� HLQHP� )DOO� YHUVDJWH� HLQ� 0RGXO� LP� )HXFKWLJNHLWVWHVW�� 'DV� 8QWHUQHKPHQ� IDQG� DOV� 8UVDFKH�
KHUDXV�� GDVV� GHU� .XQVWVWRII�EHU]XJ� ]XP� 6FKXW]� GHU� =HOOHQ� ]ZDU� :DVVHU�� DEHU� HEHQ� QLFKW�
)HXFKWLJNHLW�DEKLHOW��GLH�0HWDOOYHUELQGXQJ�LP�0RGXO�NRUURGLHUWH��'DV�8QWHUQHKPHQ�HQWZLFNHOWH�
HLQH�$UW�GHU�=HOO�0HWDOOYHUELQGXQJ��GLH�EHL�)HXFKWLJNHLW�QLFKW�NRUURGLHUWH��1DFK�GHU�8PVWHOOXQJ�
GHV�3UR]HVVHV�EHVWDQG�GDV�0RGXO�GLH�7HVWV�XQG�ZXUGH�YRQ�-3/�DQHUNDQQW���

��� ,Q�HLQHP�DQGHUHQ�)DOO�YHUVDJWH�GDV�0RGXO�PLW�$QVWLHJ�GHU�7HPSHUDWXU��'LH�1DFKIRUVFKXQJHQ�GHV�
8QWHUQHKPHQV� HUJDEHQ�� GDVV� GHU� 7HPSHUDWXUNRHIIL]LHQW� GHU� YHUZHQGHWHQ�0DWHULDOLHQ� ]X� KRFK�
ZDU��'LH�JHVDPWH�.RQVWUXNWLRQ�GHV�0RGXOV�PXVVWH�JHlQGHUW�ZHUGHQ��GDPLW�HV�GLH�7HVWV�EHVWHKHQ�
NRQQWH���

(V� EOLHE� QLFKW� EHL� �3DNHW� ,��� QRFK� YLHUPDO�ZLHGHUKROWH� -3/�GHQ�.DXISUR]HVV�� ,Q�GHQ�QDFKIROJHQGHQ�
3DNHWHQ� �,,�9�� ZXUGHQ� GLH� $QIRUGHUXQJHQ� LQ� GHQ� $EQDKPHWHVWV� LPPHU� VWUHQJHU�� MHZHLOV� EDVLHUHQG�
DXI�GHQ�(UIDKUXQJHQ�DXV�GHQ�YRUKHUJHKHQGHQ�3DNHWHQ��'LH�7HVWVSH]LIL]LHUXQJHQ�YRQ�-3/�ZXUGHQ�GHU�
6WDQGDUG�� GHQ� DQGHUH� .lXIHU� YRQ� 39�0RGXOHQ� DQ]XZHQGHQ� EHJDQQHQ�� 6FKOLH�OLFK� ZXUGH� HLQH�
DEJHlQGHUWH�9HUVLRQ�GHU�6SH]LILNDWLRQ�DXV�3DNHW�9�GHU�,(&�6WDQGDUG�I�U�NULVWDOOLQH�39�0RGXOH��
-3/�OHJWH�4XDOLWlWVNRQWUROOPHWKRGHQ�IHVW�XQG�HUUHLFKWH�VR�LPPHU�K|KHUH�4XDOLWlWVVSH]LIL]LHUXQJHQ��
6LFKHU� LVW� GDV�PLW� HLQ� *UXQG� GDI�U�� GDVV� 39�0RGXOH� KHXWH�PLW� HLQHU� *DUDQWLH� YRQ� ��� ²� ��� -DKUHQ�
JHOLHIHUW�ZHUGHQ���

:DV�N|QQHQ�ZLU�GDUDXV�OHUQHQ"�
• (V� LVW� EHVVHU�� LUJHQGHLQH� $UW� YRQ� 6WDQGDUG� �7HVWVSH]LIL]LNDWLRQ�� ]X� KDEHQ� DOV� JDU� NHLQHQ��

GHQQ�HU�LVW�GHU�0D�VWDE��DQ�GHP�MHGHU�+HUVWHOOHU�GLH�4XDOLWlW�VHLQHU�3URGXNWH�PHVVHQ�NDQQ��
• 6WDQGDUGV� P�VVHQ� DQKDQG� GHU� (UNHQQWQLVVH�� GLH� VLFK� DXV� LKUHU� $QZHQGXQJ� HUJHEHQ��

DNWXDOLVLHUW�ZHUGHQ��
• 'LH�$QZHQGXQJ�YRQ�6WDQGDUGV�I�KUW�]X�TXDOLWDWLY�K|KHUZHUWLJHQ�3URGXNWHQ��
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����)HVWOHJXQJ�YRQ�1RUPHQ��6SH]LILNDWLRQHQ��

������ 1DWLRQDOH�RGHU�UHJLRQDOH�1RUPHQ�
1DWLRQDOH� RGHU� UHJLRQDOH� 1RUPHQ�ZHUGHQ� LQQHUKDOE� HLQHV� /DQGHV� RGHU� HLQHU� 5HJLRQ� IHVWJHOHJW�� ,Q�
YLHOHQ�/lQGHUQ�JLEW�HV�QDWLRQDOH�1RUPXQJVRUJDQLVDWLRQHQ��LP�DOOJHPHLQHQ�KDQGHOW�HV�VLFK�GDEHL�XP�
5HJLHUXQJVEHK|UGHQ�� ,Q� (XURSD� LVW� 1RUPXQJ� $XIJDEH� GHU� HLQ]HOQHQ� 6WDDWHQ�� &(1(/(&� �(XURSHDQ�
&RPPLWWHH� IRU� (OHFWURWHFKQLFDO� 6WDQGDUGL]DWLRQ��� GLH� 1RUPXQJVEHK|UGH�� GLH� I�U� 3KRWRYROWDLN�
YHUDQWZRUWOLFK� LVW�� LVW� DOOHUGLQJV�HLQH�%HK|UGH�GHU�(XURSlLVFKHQ�8QLRQ�� ,Q�GHQ�9HUHLQLJWHQ�6WDDWHQ�
LVW�GLH�6LWXDWLRQ�NRPSOH[HU��GHQQ�HV�JLEW�NHLQH�5HJLHUXQJVEHK|UGH��GLH�DOOHLQ�I�U�1RUPXQJ�]XVWlQGLJ�
LVW��=DKOUHLFKH�|IIHQWOLFKH�XQG�SULYDWH�2UJDQLVDWLRQHQ�HQWZLFNHOQ�1RUPHQ��,P�%HUHLFK�3KRWRYROWDLN�
ZHUGHQ� GLH� 6LFKHUKHLWVQRUPHQ� YRQ� 8/� �8QGHUZULWHUV� /DERUDWRULHV�� IHVWJHOHJW�� :HLWHUH�
2UJDQLVDWLRQHQ�� GLH� I�U� 39� YRQ� %HGHXWXQJ� VLQG�� VLQG� ,(((� �,QVWLWXWH� RI� (OHFWULFDO� DQG� (OHFWURQLFV�
(QJLQHHUV�� XQG� $670� �$PHULFDQ� 6RFLHW\� IRU� 7HVWLQJ� 0DWHULDO��� EHLGHV� SULYDWH� 1RQ�3URILW�
2UJDQLVDWLRQHQ���
7URW]� QDWLRQDOHU� XQG� UHJLRQDOHU� 8QWHUVFKLHGH� LVW� GHU� 3UR]HVV� ]XU� )HVWOHJXQJ� YRQ� 1RUPHQ� LP�
DOOJHPHLQHQ�JOHLFK��

• %HL�GHU�(QWZLFNOXQJ�YRQ�1RUPHQ�VW�W]W�PDQ�VLFK�DXI�:LVVHQ�XQG�(UIDKUXQJ�YLHOHU�([SHUWHQ��
hEOLFKHUZHLVH�ZHUGHQ�3URGXNWH�XQG�0DWHULDOLHQ�LP�/DERU�XQG�DXFK�LP�SUDNWLVFKHQ�9HUVXFK�
JHWHVWHW�� (LQ� .RPLWHH� DXV� ([SHUWHQ� YRQ� 5HJLHUXQJV��� +HUVWHOOHU�� RGHU� .XQGHQVHLWH� HUVWHOOW�
GDQQ�HLQHQ�HUVWHQ�(QWZXUI���

• ,P� $QVFKOXVV� GDUDQ� HUIRUGHUW� GLH� )HVWOHJXQJ� GHU� HQGJ�OWLJHQ� 1RUPHQ� HLQH� (LQLJXQJ� GHU�
([SHUWHQ����

,Q�HLQHU�JOREDOHQ�:LUWVFKDIW�VWRVVHQ�QDWLRQDOH�XQG�UHJLRQDOH�1RUPHQ�DEHU�EDOG�DQ�LKUH�*UHQ]HQ��(LQ�
+HUVWHOOHU�YRQ�39�3URGXNWHQ�VROOWH�VHLQH�3URGXNWH�DQKDQG�GHU�JHOWHQGHQ�QDWLRQDOHQ�1RUPHQ�VHLQHV�
/DQGHV� WHVWHQ�� :HUGHQ� GLH� 3URGXNWH� DEHU� LQ� DQGHUH� /lQGHU� RGHU� *HJHQGHQ� YHUNDXIW�� LVW� HLQ�
QRFKPDOLJHU� 7HVW� DQKDQG� GHU� 1RUPHQ� GLHVHU� /lQGHU� HUIRUGHUOLFK�� ZRUDXV� VLFK� GLH� 1RWZHQGLJNHLW�
HLQHU�$ElQGHUXQJ�GHV�3URGXNWHV�HUJHEHQ�NDQQ��$XI�MHGHQ�)DOO�DEHU�VLQG�GLH�.RVWHQ�I�U�GHQ�HUQHXWHQ�
7HVW�DQJHIDOOHQ����

������ *OREDOH�,QWHUQDWLRQDOH�1RUPHQ�I�U�39��,(&�1RUPHQ��
'LH� ,QWHUQDWLRQDO� (OHFWURWHFKQLFDO� &RPPLVVLRQ� �,(&�� ,QWHUQDWLRQDOH� (OHNWURWHFKQLVFKH� .RPPLVVLRQ��
JLEW� GLH� ZHOWZHLW� DQHUNDQQWHQ� 1RUPHQ� LP� 39�%HUHLFK� KHUDXV�� +DXSWDNWLYLWlWHQ� GHU� ,(&� VLQG� GLH�
(QWZLFNOXQJ� XQG� 9HU|IIHQWOLFKXQJ� YRQ� LQWHUQDWLRQDOHQ� 1RUPHQ� XQG� WHFKQLVFKHQ� %HULFKWHQ�� DXI� GLH�
EHLP�(QWZXUI�LQWHUQDWLRQDOHU�$XVVFKUHLEXQJHQ�XQG�9HUWUlJH�%H]XJ�JHQRPPHQ�ZLUG��
'LH� ,(&� LVW� HLQH� ZHOWZHLWH� 9HUHLQLJXQJ� YRQ� QDWLRQDOHQ� 1RUPXQJVRUJDQLVDWLRQHQ� �0LWJOLHGVRUJD�
QLVDWLRQHQ� GHU� ,(&��� 'LH� HLJHQWOLFKH� $XVDUEHLWXQJ� GHU� LQWHUQDWLRQDOHQ� 1RUPHQ� HUIROJW� PHLVW� LQ�
WHFKQLVFKHQ� .RPLWHHV� GHU� ,(&�� LQ� GHQHQ� MHGH�0LWJOLHGVRUJDQLVDWLRQ�� GLH� GDUDQ� LQWHUHVVLHUW� LVW�� GDV�
5HFKW� KDW�� YHUWUHWHQ� ]X� VHLQ�� 'DU�EHUKLQDXV� DUEHLWHQ� LQWHUQDWLRQDOH�2UJDQLVDWLRQHQ�XQG� VWDDWOLFKH�
XQG�QLFKW�VWDDWOLFKH�6WHOOHQ�PLW��
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'LH� ,(&� KDW� GLH� 1RWZHQGLJNHLW� GHU� (QWZLFNOXQJ� YRQ� LQWHUQDWLRQDOHQ� 1RUPHQ� ²� DXVJHKHQG� YRQ� GHU�
1DFKIUDJH� YRP� 0DUNW� �� HUNDQQW�� ,QQHUKDOE� GHU� .RPPLVVLRQ� DUEHLWHQ� WHFKQLVFKH� .RPLWHHV��
8QWHUNRPLWHHV� XQG� $UEHLWVJUXSSHQ� DQ� GHQ� 1RUPHQ�� 'LH� HUDUEHLWHWHQ� 1RUPHQ� ZHUGHQ� GDQQ� GHQ�
QDWLRQDOHQ�.RPLWHHV��GLH�9ROOPLWJOLHGHU�VLQG��,(&�0LWJOLHGHU���]XU�$EVWLPPXQJ�YRUJHOHJW���
:HQLJVWHQV�]ZHL�'ULWWHO�GHU�0LWJOLHGHU�P�VVHQ�]XVWLPPHQ��GDPLW�GLH�1RUPHQ�DOV�LQWHUQDWLRQDO�J�OWLJ�
DQHUNDQQW� ZHUGHQ� N|QQHQ�� $XIJUXQG� GHU� 'DXHU� GLHVHV� *HQHKPLJXQJVYHUIDKUHQV� YHUJHKHQ�
PLQGHVWHQV�]ZHL�ELV�YLHU�-DKUH�ELV�]XU�HQGJ�OWLJHQ�9HUDEVFKLHGXQJ�YRQ�,(&�1RUPHQ��
)�U� 0RGXOH� KDW� GLH� ,(&� EHUHLWV� 1RUPHQ� IHVWJHOHJW�� 1RUPHQ� I�U� DOOH� �EULJHQ� 6\VWHPNRPSRQHQWHQ�
GDJHJHQ� ²� 5HJOHU�� %DWWHULH�� :HFKVHOULFKWHU� XVZ�� ²� VRZLH� I�U� =XYHUOlVVLJNHLW�� $QODJHQJU|�H� XQG�
/HLVWXQJ�GHV�WRWDO�LQWHJUDWHG�VRODU�KRPH�V\VWHPV�VLQG�GHU]HLW�QRFK�LQ�$UEHLW���
�
)RUPEODWW�����:HOFKH�9RUWHLOH�EULQJHQ�LQWHUQDWLRQDOH�1RUPHQ"�
�

1HJDWLYHV�%HLVSLHO���
(LQ�HUVWNODVVLJHV�%HLVSLHO�GDI�U��ZHOFKH�3UREOHPH�HQWVWHKHQ�N|QQHQ��ZHQQ�QDWLRQDOH�RGHU�UHJLRQDOH�
1RUPHQ�I�U�HLQ�ZHOWZHLW�YHUWULHEHQHV�3URGXNW�DQJHZDQGW�ZHUGHQ��LVW�GDV�)HUQVHKHQ��9HUVFKLHGHQH�
79�6WDQGDUGV�ZXUGHQ�YRQ�PHKUHUHQ�/lQGHUQ�IHVWJHVHW]W�XQG�DQJHZHQGHW��$OOHLQ�LQQHUKDOE�(XURSDV�
JLEW�HV�GUHL�RGHU�YLHU�YHUVFKLHGHQH�6WDQGDUGV�I�U�GDV�)HUQVHKHQ��'LH�)ROJH�LVW��GDVV�PDQ�
)HUQVHKSURJUDPPH�DQGHUHU�/lQGHU�QXU�VHKHQ�NDQQ��ZHQQ�PDQ�HLQ�WHXUHV�)HUQVHKJHUlW�NDXIW��GDV�
�EHU�HLQ�6FKDOWV\VWHP�YHUI�JW��PLW�GHP�HV�GLH�6LJQDOH�GHUDQGHUHQ�6WDQGDUGV�HPSIDQJHQ�XQG�
YHUDUEHLWHQ�NDQQ��'DV�JOHLFKH�3UREOHP�WULWW�EHL�9LGHRUHFRUGHUQ�DXI��:HQQ�PDQ�HLQ�3URJUDPP�
DXIQLPPW�XQG�LQ�HLQHP�DQGHUHQ�/DQG�DEVSLHOHQ�P|FKWH��EHUHLWHW�GLHV�KlXILJ�3UREOHPH��ZHQQ�PDQ�
QLFKW�HLQHQ�EHVRQGHUHQ�9LGHRUHFRUGHU�KDW�XQG�HLQ�EHVRQGHUHV�)HUQVHKJHUlW��GLH�PHKUIDFKH�6\VWHPH�
YHUDUEHLWHQ�N|QQHQ���

3RVLWLYHV�%HLVSLHO���
(LQ�SRVLWLYHV�%HLVSLHO�I�U�GLH�9RUWHLOH�ZHOWZHLW�JHOWHQGHU�6WDQGDUGV�LVW�GLH�(QWZLFNOXQJ�GHU�
)D[WHFKQRORJLH��)D[JHUlWH�ZXUGHQ�]XHUVW�LQ�-DSDQ�KHUJHVWHOOW��GRFK�LKUH�$QZHQGXQJ�YHUEUHLWHWH�
VLFK�VR�UDVFK��GDVV�HUVW�JDU�NHLQH�QDWLRQDOHQ�RGHU�UHJLRQDOHQ�1RUPHQ�HQWVWHKHQ�NRQQWHQ��6R�N|QQHQ�
)D[JHUlWH��EHUDOO�DXI�GHU�:HOW�PLWHLQDQGHU�NRPPXQL]LHUHQ��ZDV�HLQ�VHKU�UDVFKHV�:DFKVWXP�GHV�
LQWHUQDWLRQDOHQ�0DUNWHV�I�U�)D[JHUlWH�HUP|JOLFKWH��

3RVLWLYHV�%HLVSLHO���
&'V�ZXUGHQ�YRQ�HLQHU�QLHGHUOlQGLVFKHQ�XQG�HLQHU�MDSDQLVFKHQ�*HVHOOVFKDIW�JHPHLQVDP�HQWZLFNHOW��
(V�JLEW�QXU�HLQHQ�6WDQGDUG��QLFKW�]ZHL�RGHU�PHKU��ZLH�PDQ�YHUPXWHQ�N|QQWH��ZHQQ�PDQ�ZHL���GDVV�
]ZHL�8QWHUQHKPHQ�DXV�YHUVFKLHGHQHQ�/lQGHUQ�DQ�GHU�(QWZLFNOXQJ�EHWHLOLJW�ZDUHQ���

'LH�%HLVSLHOH�)D[�XQG�&'�YHUGHXWOLFKHQ�GHQ�NODUHQ�9RUWHLO��GHQ�ZHOWZHLW�DQHUNDQQWH�1RUPHQ�
JHJHQ�EHU�QDWLRQDOHQ�6WDQGDUGV�KDEHQ��'LHV�LVW�YRQ�EHVRQGHUHU�%HGHXWXQJ�I�U�GLH�3KRWRYROWDLN��GD�
HV�VLFK�GDEHL�MHW]W�VFKRQ�XP�HLQH�ZHOWZHLW�WlWLJH�,QGXVWULH�KDQGHOW��'LH�.RPSRQHQWHQ�XQG�6\VWHPH�
ZHUGHQ�LQ�YLHOHQ�YHUVFKLHGHQHQ�/lQGHUQ�KHUJHVWHOOW��'LH�=XVDPPHQI�KUXQJ�DOOHU�1RUPXQJV�
$NWLYLWlWHQ�]X�HLQHP�ZHOWZHLW�DQHUNDQQWHQ�LQWHUQDWLRQDOHQ�1RUPHQZHUN�LVW�GLH�EHVWH�/|VXQJ��
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������ .DWHJRULHQ�GHU�,(&�1RUPHQ�I�U�39�
$��1RUPHQ��GLH�VSH]LHOO�I�U�39�$QZHQGXQJHQ�HQWZLFNHOW�ZXUGHQ�
'HU�$XVJDQJVSXQNW� I�U�GLH�)HVWOHJXQJ�YRQ� ,(&�1RUPHQ� I�U�HLQ�EHVWLPPWHV�3URGXNW�RGHU�6\VWHP�LVW�
HLQ� GHPHQWVSUHFKHQGHU� $QWUDJ�� 'HU� $QWUDJ� ZLUG� DOV� ÅQHXHU� $UEHLWVSXQNW�� HLQHP� GHU� WHFKQLVFKHQ�
.RPLWHHV� �7HFKQLFDO� &RPPLWWHH�� 7&�� GHU� ,(&� ]XJHZLHVHQ�� 'DV� WHFKQLVFKH� .RPLWHH� 7&� ��� GHU� ,(&�
EHIDVVW� VLFK� PLW� 3KRWRYROWDLN�� ,QQHUKDOE� GHV� .RPLWHHV� LVW� 39� HLQ� $UEHLWVSXQNW� I�U� HLQH� GHU�
$UEHLWVJUXSSHQ��:RUNLQJ�*URXS��:*����
'DV� 7HFKQLVFKH� .RPLWHH� 1U�� ���� 6RODUH� 3KRWRYROWDLVFKH� (QHUJLHV\VWHPH� XPIDVVW� GHU]HLW� VLHEHQ�
$UEHLWVJUXSSHQ��
�

:*����*ORVVDU�
:*����1LFKW�NRQ]HQWULHUWH�0RGXOH�
:*����6\VWHPH�
:*����4XDOLWlW�XQG�=HUWLIL]LHUXQJ�
:*����´%26µ�.RPSRQHQWHQ�
:*����.RQ]HQWUDWRU�0RGXOH�
-&*7&������7&���7&���6&��$���'H]HQWUDOH�(OHNWULIL]LHUXQJ�/lQGOLFKHU�*HELHWH�

�
'LH� 0LWJOLHGHU� GHU� ,(&�$UEHLWVJUXSSHQ� VLQG� ([SHUWHQ� DXV� GHU� ,QGXVWULH� XQG� DXV� WHFKQLVFKHQ� RGHU�
VWDDWOLFKHQ�2UJDQLVDWLRQHQ��GLH�LQ�LKUHP�HLJHQHQ�1DPHQ�KDQGHOQ��
�
%��1RUPHQ��GLH�XUVSU�QJOLFK�I�U�DQGHUH�$QZHQGXQJHQ�DOV�39�HQWZLFNHOW�ZXUGHQ��
$XFK� ,(&�1RUPHQ�� GLH� XUVSU�QJOLFK� I�U� DQGHUH� $QZHQGXQJHQ� HQWZLFNHOW� ZXUGHQ� �]�%�� I�U�
.OHLQVSDQQXQJVVFKDOWHU�� .OHLQVSDQQXQJVYHUELQGXQJHQ�� 6FKDOWSOlQH�� N|QQHQ� I�U� 39�$QZHQGXQJHQ�
HLQJHVHW]W�ZHUGHQ�� 39�*$3� LGHQWLIL]LHUW� XQG� SU�IW� GLHVH�1RUPHQ�XP� ]X� EHVWLPPHQ�� LQZLHZHLW� VLH�
DXI�39�DQZHQGEDU�VLQG��:HQQ�VLFK�GDEHL�HUJLEW��GDVV�GLH�1RUPHQ�JHHLJQHW�VLQG��QLPPW�39�*$3�VLH�
DOV�,(&�1RUPHQ�I�U�39�.RPSRQHQWHQ�XQG�RGHU�6\VWHPH�DXI��
39�*$3�KDW�DXV�EHLGHQ�.DWHJRULHQ�HLQH�/LVWH�GHU� ,(&�1RUPHQ� I�U�39�]XVDPPHQJHVWHOOW��(LQH�/LVWH�
GHU�0HKU]DKO� GLHVHU�1RUPHQ� �6WDQG� -DQXDU� ������ LVW� DOV� $QKDQJ� ��XQG���EHLJHI�JW�� (LQH�/LVWH�GHU�
,(&4�9HU|IIHQWOLFKXQJHQ�ILQGHW�VLFK�LQ�$QKDQJ����
,Q� $QKDQJ� �� ILQGHW� VLFK� GHV� ZHLWHUHQ� HLQH� /LVWH� PLW� GHQ� QRFK� RIIHQHQ� $UEHLWVSXQNWHQ� XQG� GHQ�
1DPHQ�GHU�3URMHNWOHLWHU��
�
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������ 9RQ�39�*$3�HPSIRKOHQH�6SH]LILNDWLRQHQ��3956��
,Q�$QEHWUDFKW�GHU�GULQJHQGHQ�1RWZHQGLJNHLW�YRQ�39�1RUPHQ�XQG�GHU�7DWVDFKH��GDVV�GLH�(QWZLFNXQJ�
XQG�)HVWOHJXQJ�YRQ�,(&�1RUPHQ���ELV���-DKUH�GDXHUW��VXFKWH�PDQ�QDFK�HLQHU�YRUOlXILJHQ�5HJHOXQJ��
XP�LQWHUQDWLRQDO�DQHUNDQQWH�39��5LFKWOLQLHQ��LQ�N�U]HUHU�=HLW�]X�HUDUEHLWHQ��'LH�(QWVWHKXQJ�YRQ�39�
*$3�I|UGHUWH�GLH�(QWVWHKXQJ�HLQHV�HUJlQ]HQGHQ�6\VWHPV��PLW�GHP�HLQ�ZHOWZHLWHU�.RQVHQV��EHU�QHXH�
6SH]LILNDWLRQHQ� LP� 39�%HUHLFK� LQ� QXU� VHFKV� 0RQDWHQ� HU]LHOW� ZHUGHQ� NDQQ�� 'LHVH� YRUOlXILJHQ�
6SH]LINDWLRQHQ� ZHUGHQ� ÅYRQ� 39� *$3� HPSIRKOHQH� 6SH]LILNDWLRQHQ�� �39� *$3� 5HFRPPHQGHG�
6SHFLILFDWLRQV��JHQDQQW��,P�QDFKIROJHQGHQ�ZLUG�DXFK�GLH�$EN�U]XQJ�3956�YHUZHQGHW��
/HW]WHQGOLFK� EOHLEW� GDV� =LHO� QDW�UOLFK�� 39�.RPSRQHQWHQ� XQG�RGHU� ²6\VWHPH� DQKDQG� YRQ�
LQWHUQDWLRQDOHQ� ,(&�1RUPHQ� ]X� WHVWHQ�� GRFK� LQ� GHQ� )lOOHQ�� LQ� GHQHQ� NHLQH� ,(&�1RUP� H[LVWLHUW��
HPSILHKOW� 39� *$3� GLH� (QWZLFNOXQJ� YRQ� DQGHUHQ� 6SH]LILNDWLRQHQ� DXI� GHU� %DVLV� YRQ�
([SHUWHQPHLQXQJHQ�� 'LH� YRQ� 39� *$3� HPSIRKOHQHQ� 6SH]LILNDWLRQHQ� ELHWHQ� GDQQ� GLH� VFKQHOOVWH�
0|JOLFKNHLW� ]XU�)HVWOHJXQJ�HLQHV�YRUOlXILJHQ�ZHOWZHLW�DQHUNDQQWHQ�/HLVWXQJVPD�VWDEHV� I�U�HLQ�39�
3URGXNW���6LHKH�HLQH�/LVWH�GHU�YRQ�39�*$3�HPSIRKOHQHQ�6SH]LILNDWLRQHQ�LQ�$QKDQJ�����
39� *$3� KDW� HLQ� .RPLWHH� I�U� WHFKQLVFKH� 6SH]LILNDWLRQHQ� �7HFKQLFDO� 6SHFLILFDWLRQV� &RPPLWWHH��
HLQJHULFKWHW� XP� VLFKHU]XVWHOOHQ�� GDVV� GLH� YRQ� LKP� HPSIRKOHQHQ� 6SH]LILNDWLRQHQ� DXI� EUHLWH�
=XVWLPPXQJ� LQ� GHU� ,QGXVWULH� VWR�HQ�� 'LHVHV� .RPLWHH� EHVWHKW� DXV� 9HUWUHWHUQ� HLQHU� 9LHO]DKO� YRQ�
%HUHLFKHQ�XQG�/lQGHUQ�XQG�VWHKW�MHGHP�RIIHQ��GHU�GDI�U�TXDOLIL]LHUW�LVW���
'DV�.RPLWHH�I�U�WHFKQLVFKH�6SH]LILNDWLRQHQ��VLHKH�$EELOGXQJ�������YHUZHQGHW�DOV�%DVLV�I�U�GLH�3956�

• HQWZHGHU�HLQHQ�QHXHQ�,(&�$UEHLWVSXQNW��RGHU�
• HLQH�QDWLRQDOH�RGHU�UHJLRQDOH�1RUP��
• :HQQ� HV� ZHGHU� HLQHQ� $UEHLWVSXQNW� QRFK� HLQH� 1RUP� JLEW�� HUDUEHLWHQ� HLQ� RGHU� PHKUHUH�

0LWJOLHGHU�GHV�.RPLWHHV�HLQHQ�(QWZXUI���
�
1HXHU�,(&�$UEHLWVSXQNW��
:HQQ� GLH� 39�,QGXVWULH� GLH� 1RWZHQGLJNHLW� HUNHQQW�� 0DWHULDOLHQ�� .RPSRQHQWHQ� RGHU� 6\VWHPH� ]X�
QRUPHQ�� VFKOlJW� HLQ� 0LWJOLHG� LP� 7HFKQLVFKHQ� .RPLWHH� ��� GHU� ,(&� HLQHQ� QHXHQ� $UEHLWVSXQNW� YRU��
'DUDXIKLQ�HQWVWHKW�HLQ�1RUPHQHQWZXUI��LQ�GHP�LP�DOOJHPHLQHQ�VFKRQ�DOOH�%HVWDQGWHLOH�GHU�VSlWHUHQ�
1RUP�HQWKDOWHQ�VLQG��:HQQ�DXFK�QRFK�YLHOH�(LQ]HOKHLWHQ�HUDUEHLWHW�ZHUGHQ�P�VVHQ��KDQGHOW�HV�VLFK�
GDEHL�GRFK�VFKRQ�XP�HLQH�ZHUWYROOH�1RUP��GD�VLH�YRQ�YLHOHQ�([SHUWHQ�JHPHLQVDP�HQWZLFNHOW�ZXUGH��
$XFK�LKUH�$QZHQGXQJ�LQ�GLHVHU�)RUP�LVW�VLQQYROO��
,Q�GHU�=HLW�� LQ�GHU�GHU�QHXH�$UEHLWVSXQNW�GHQ�]ZHL�ELV�YLHU�-DKUH�GDXHUQGHQ�*HQHKPLJXQJVSUR]HVV�
GHU�,(&�GXUFKOlXIW��NDQQ�HU�JOHLFK]HLWLJ�GHQ�VFKQHOOHUHQ�39�*$3�3UR]HVV�GXUFKODXIHQ��GHU�LQ�HWZD���
0RQDWH� LQ� $QVSUXFK� QLPPW�XQG� VRJDU� VFKQHOOHU� DOV� HLQ� /HLVWXQJVYHUJOHLFK� �%HQFKPDUNLQJ��ZLUNVDP�
ZLUG��0|JOLFK� LVW� GLHV�� GD�GLH�*HQHKPLJXQJVYHUIDKUHQ�EHL�39�*$3� UDWLRQHOOHU� VLQG�DOV�EHL�GHU� ,(&��
9LHOH� )DFKOHXWH� DXV� GHP� .RPLWHH� I�U� WHFKQLVFKH� 6SH]LILNDWLRQHQ� YRQ� 39� *$3� VLQG� DXFK� LQ� GHQ�
$UEHLWVJUXSSHQ�GHU�,(&�YHUWUHWHQ���
�
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1DWLRQDOH�RGHU�5HJLRQDOH�1RUPHQ�
=DKOUHLFKH�QDWLRQDOH�RGHU�UHJLRQDOH�39�1RUPHQ��GLH� LP�/DXI�GHU�-DKUH�HQWZLFNHOW�ZXUGHQ��ZXUGHQ�
QLFKW� LQ� GDV� ,(&�6\VWHP� �EHUQRPPHQ� RGHU� XQWHUVFKHLGHQ� VLFK� JHULQJI�JLJ� YRQ� EHVWHKHQGHQ� ,(&�
1RUPHQ��$XFK�GLHVH�1RUPHQ�N|QQHQ�YRQ�JUR�HP�:HUW�VHLQ��GD�MD�HLQ�DOOJHPHLQHU�0DQJHO�DQ�1RUPHQ�
LP� 39�%HUHLFK� EHVWHKW�� 'LH� 3UREOHPH�� GLH� VLFK� LQ� HLQHU� JOREDOHQ� ,QGXVWULH� GXUFK� GLH� 9LHO]DKO� YRQ�
QDWLRQDOHQ� RGHU� UHJLRQDOHQ� 1RUPHQ� HUJHEHQ�� ZXUGHQ� EHUHLWV� GDUJHVWHOOW�� :HQQ� 39� *$3� GLHVH�
QDWLRQDOHQ� RGHU� UHJLRQDOHQ� 1RUPHQ� SU�IW� XQG� HLQH� 3956� DXV� GHQMHQLJHQ� HUVWHOOW�� GLH� HV� I�U� JXW�
EHIXQGHQ�KDW��HQWVWHKW�HLQH�ZHOWZHLW�DQHUNDQQWH�6SH]LILNDWLRQ�HQWVWHKW��GLH�HUQHXWH�7HVWV� LQ�GHQ�
HLQ]HOQHQ�/lQGHUQ��EHUIO�VVLJ�PDFKHQ��
�
9RQ�39�*$3�YRUJHVFKODJHQHU�QHXHU�$UEHLWVSXQNW�
$XFK�GLH�0LWJOLHGHU�YRQ�39�*$3�VHOEVW�N|QQHQ�39�1RUPHQ�YRUVFKODJHQ��6R�JLEW�HV�]�%��VHLW�NXU]HP�
GLH� VRJHQDQQWH� Å3URGXFW� 4XDOLW\� $VVHVVPHQW� 6SHFLILFDWLRQ�� �34$6�� LP� 39�%HUHLFK�� �0HKU� GD]X� LQ�
$EVFKQLWW� ������ 39� *$3� I�KUWH� GLHVH� 6SH]LILNDWLRQHQ� HLQ�� 1DFK� GHU� $XVDUEHLWXQJ� HLQHV� (QWZXUIHV�
IROJWH� GDV� 9HUIDKUHQ� ]XU� )HVWOHJXQJ� GHU� 6SH]LILNDWLRQHQ� GHQ� REHQ� EHVFKULHEHQHQ� 6FKULWWHQ�� 'HU�
]XVWlQGLJH�$XVVFKXVV�YRQ�39�*$3�JHQHKPLJWH�GLH�VLFK�GDUDXV�HUJHEHQGH�3956�XQG�XQWHUEUHLWHWH�VLH�
7&����DOV�9RUVFKODJ�I�U�HLQHQ�QHXHQ�$UEHLWVSXQNW���
�
$EODXI�GHV�3UR]HVVHV�]XU�)HVWOHJXQJ�HLQHU�3956�
(LQ� (QWZXUI� GHU� 6SH]LILNDWLRQ� ZLUG� DXVJHDUEHLWHW� XQG� DQ� GLH� 0LWJOLHGHU� GHV� 39� *$3� .RPLWHHV� I�U�
WHFKQLVFKH� 6SH]LILNDWLRQHQ� YHUWHLOW�� :LFKWLJ�� -HGHU�� GHU� TXDOLIL]LHUW� LVW�� JOHLFK� DXV� ZHOFKHP� /DQG�
HU�VLH�VWDPPW��NDQQ�0LWJOLHG�LQ�GLHVHP�.RPLWHH�ZHUGHQ��'DV�JDUDQWLHUW�HLQHQ�JOREDOHQ�.RQVHQV�EHL�
GHU� )HVWOHJXQJ� GHU� 3956�� :HQQ� WHFKQLVFKH� bQGHUXQJHQ� YRUJHVFKODJHQ� ZHUGHQ�� ZHUGHQ� VLH� GHP�
3UlVLGHQWHQ� GHV� .RPLWHHV� YRUJHOHJW�� GHU� VLH� LQ� HLQHQ� ]ZHLWHQ� (QWZXUI� HLQDUEHLWHW�� GLHVHU� ZLUG�
HEHQIDOOV� DQ� GLH� 0LWJOLHGHU� YHUWHLOW�� 'LH� HQGJ�OWLJH� $EVWLPPXQJ� ILQGHW� GDQQ� HQWZHGHU� DXI�
VFKULIWOLFKHP�:HJH��YLD�H0DLO��RGHU�DXI�HLQHP�0HHWLQJ�GHV�.RPLWHHV�VWDWW��
$QVFKOLH�HQG� VHQGHW� GDV� .RPLWHH� GLH� 3956� DQ� GHQ�$XVFKXVV� YRQ� 39�*$3�� GHU� HQWVFKHLGHW�� RE� GLH�
3956� DQJHQRPPHQ� ZLUG� RGHU� RE� GDV� .RPLWHH� XP� bQGHUXQJHQ� JHEHWHQ�ZLUG��:HQQ� GHU� $XVVFKXVV�
HLQH�3956�DQQLPPW��ZLUG�VLH�DOV�YRUOlXILJH�HPSIRKOHQH�6SH]LILNDWLRQ�YHU|IIHQWOLFKW��GLH�$QZHQGXQJ�
ILQGHW�� ELV� HLQH� HQWVSUHFKHQGH� ,(&�1RUP� H[LVWLHUW�� :DU� GHU� $XVJDQJVSXQNW� GHV� XUVSU�QJOLFKHQ�
(QWZXUIHV� GHU� 3956� NHLQ� QHXHU� ,(&�$UEHLWVSXQNW�� ZLUG� GLH� 3956� XQYHU]�JOLFK� GHP� ]XVWlQGLJHQ�
WHFKQLVFKHQ�.RPLWHH�GHU� ,(&�DOV�9RUVFKODJ� I�U�HLQHQ�QHXHQ�$UEHLWVSXQNW� �13��XQWHUEUHLWHW��6REDOG�
GLH�,(&�1RUP�LQ�.UDIW�WULWW��ZLUG�GLH�3956�]XU�FNJH]RJHQ�XQG�QLFKW�PHKU�DQJHZHQGHW���
'HU]HLW��6WDQG�-DQDXU�������VLQG�GLH�1RUPHQ�I�U�39�0RGXOH��GLH�YRQ�39�*$3�YHUZHQGHW�ZHUGHQ��GLH�
YRP� ,(&� JHQHKPLJWHQ� 1RUPHQ� I�U� 0RGXOH�� )�U� DQGHUH� .RPSRQHQWHQ� �/DGHUHJOHU� XQG�
:HFKVHOULFKWHU��XQG�I�U�NRPSOHWWH�6\VWHPH�KDW�39�*$3�HPSIRKOHQH�6SH]LILNDWLRQHQ�DXVJHDUEHLWHW��
�
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)DOOVWXGLH����(QWZLFNOXQJ�HLQHV�/DGHUHJOHUV�I�U�1DYLJDWLRQVKLOIHQ�

(LQH� GHU� EHVWHQ� (LQVDW]P|JOLFKNHLWHQ� GHU� 3KRWRYROWDLN� OLHJW� LP� %HUHLFK� GHU� 1DYLJDWLRQVKLOIHQ� GHU�
0DULQH�� (V� ZDUHQ� DOOHUGLQJV� EHWUlFKWOLFKH� (QWZLFNOXQJV�%HP�KXQJHQ� QRWZHQGLJ�� XP� GLH� KDUWHQ�
8PZHOWEHGLQJXQJHQ��GLH�VLFK�EHL�GLHVHU�$QZHQGXQJ�HUJHEHQ��]X�PHLVWHUQ���
0HLVWHQV� ZHUGHQ� 1DYLJDWLRQVKLOIHQ� LQPLWWHQ� YRQ� JUR�HQ� :DVVHUIOlFKHQ� HLQJHVHW]W�� LQ� HLQHP� 0HHU�
RGHU� HLQHP�)OXVV�� -H� QDFK� /DJH� VLQG� VLH� VHKU�KRKHQ� �]�%�� LP�0LWWOHUHQ�2VWHQ��RGHU� VHKU�QLHGULJHQ�
7HPSHUDWXUHQ��]�%��LQ�.DQDGD��DXVJHVHW]W��'LH�7UDJNRQVWUXNWLRQHQ�VLQG�ZHGHU�IHVW�QRFK�N|QQHQ�VLH�
OHLFKW� QDFK� GHU� 6RQQH� DXVJHULFKWHW� ZHUGHQ�� 2IW� ODVVHQ� VLFK� DXFK� 9|JHO� DXI� GHQ� 0RGXOHQ� QLHGHU��
EDXHQ�1HVWHU�GDUDXI�XQG�YHUVFKPXW]HQ�GLH�0RGXOH��0HKUHUH�%HK|UGHQ�KDEHQ�3URGXNWVSH]LILNDWLRQHQ�
HUVWHOOW��GD�6WDQGDUGSURGXNWH�LP�DOOJHPHLQHQ�QLFKW�GLH�KRKHQ�$QVSU�FKH�DQ�=XYHUOlVVLJNHLW�HUI�OOHQ���
'LH� JU|�WHQ� 6FKZLHULJNHLWHQ� EHL� GLHVHU� $QZHQGXQJ� ODJHQ� LQ� GHQ� %HUHLFKHQ� 6\VWHPHQWZLFNOXQJ��
/HEHQVGDXHU� GHU� %DWWHULH� XQG� $QVSU�FKH� DQ� GHQ� /DGHUHJOHU�� 0DQ� JLQJ� YRQ� ]ZHL� YHUVFKLHGHQHQ�
$QVlW]HQ� DXV�� ��� (LQVDW]� YRQ�.OHLQVSDQQXQJVPRGXOHQ�PLW�HLQHU� VHKU� JUR��GLPHQVLRQLHUWHQ�%DWWHULH�
XQG�NHLQHP�5HJOHU��RGHU����9HUZHQGXQJ�YRQ�0RGXOHQ�PLW�QRUPDOHU�6SDQQXQJ�PLW�HLQHP�5HJOHU�XQG�
HLQHU�NOHLQHUHQ�%DWWHULH��GLH�GLH�$QZHQGXQJVDQIRUGHUXQJHQ�HUI�OOWH���
'HU� $QODJHQW\S� �� ZXUGH� VFKOLH�OLFK� I�U� GLH� 6XH]NDQDO�%HK|UGH� YHUZHQGHW�� %HL� GHQ� %RMHQ�� GLH� GLH�
6FKLIIH�DXI�LKUHP�:HJ�GXUFK�GHQ�6XH]NDQDO�OHLWHQ��KDQGHOW�HV�VLFK�XP�HODVWLVFKH�%RMHQ��GLH�DXI�GHP�
*UXQGH� GHV� .DQDOV� IHVWJHPDFKW� VLQG�� (LQH� 'UHKEHZHJXQJ� XP� GLH� YHUWLNDOH� $FKVH� LVW� QXU�
HLQJHVFKUlQNW� P|JOLFK�� GDKHU� HUJHEHQ� VLFK� JU|�HUH� $EZHLFKXQJHQ� LQ� GHU� 3URGXNWLRQ� YRQ� (QHUJLH�
GXUFK� GDV�0RGXO� DOV� EHL� HLQHU� IHVWHQ�$QODJH��'DU�EHUKLQDXV� LVW� GDV� (LQVWUDKOXQJVYHUKlOWQLV� YRQ� LP�
6RPPHU� ]X�:LQWHU� YLHUPDO� JU|�HU��ZHQQ�GDV�0RGXO� LQ� GHP�:LQNHO� LQVWDOOLHUW�ZLUG�� GHU� LP�:LQWHU�
JHZlKOW� ZLUG�� 8UVSU�QJOLFK� HUIROJWH� GLH� ,QVWDOODWLRQ� LQ� HLQHP� GD]ZLVFKHQOLHJHQGHQ�:LQNHO�� 'DUDXV�
HUJDE� VLFK� ²� LQ� .RPELQDWLRQ� PLW� GHU� HLQJHVFKUlQNWHQ� 0|JOLFKNHLW� ]XU� 'UHKEHZHJXQJ� ²� LQ� HLQLJHQ�
)lOOHQ� GLH� (U]HXJXQJ� YRQ� ]XYLHO� (QHUJLH�� ZRGXUFK� GLH� (OHNWURO\WH� GHU� %DWWHULH� YHUGDPSIWHQ�� ,Q�
DQGHUHQ�)lOOHQ�ZXUGH�]XZHQLJ�(QHUJLH�HU]HXJW�XQG�GLH�%DWWHULHQ�HQWOXGHQ�VLFK�VFKQHOO���
1DFK� HLQHU� JU�QGOLFKHQ� $QDO\VH� GHU� 6RQQHQHLQVWUDKOXQJ� ZXUGHQ� QHXH� 0RGXOH� PLW� SDVVHQGHU�
.DSD]LWlW� JHOLHIHUW� XQG� LQ� HLQHP� J�QVWLJHQ� :LQNHO� LQVWDOOLHUW�� VR� GDVV� GLH� (LQVWUDKOXQJ� P|JOLFKVW�
JHULQJ�ZDU��=XVDPPHQ�PLW�GHU�9HUZHQGXQJ�HLQHV�/DGHUHJOHUV�]XU�9HUPHLGXQJ�YRQ�hEHUODGXQJ�ZDU�
GDPLW�GLH�/|VXQJ�I�U�GLHVHQ�lX�HUVW�ZLFKWLJHQ�.DQDO�JHIXQGHQ���
'LH� NDQDGLVFKH� .�VWHQZDFKH� �EHUQDKP� GLHVH� (QWZLFNOXQJVO|VXQJ�� VWHOOWH� DEHU� QRFK� ]XVlW]OLFKH�
$QIRUGHUXQJHQ� EH]�JOLFK� 8PZHOWYHUWUlJOLFKNHLW� XQG� 3DQQHQVLFKHUKHLW�� 'LH� )XQNWLRQVIlKLJNHLW�
PXVVWH� DXFK� EHL� $XVIDOO� GHU� 5HJHOVFKDOWXQJ� JHZlKUOHLVWHW� VHLQ�� GHQQ� GDV� 9HUVDJHQ� YRQ�
1DYLJDWLRQVKLOIHQ� KDW� OHEHQVEHGURKOLFKHQ� )ROJHQ�� ,P� 0HHU� LVW� GHU� 5HJOHU� QDW�UOLFK� KDUWHQ�
:HWWHUEHGLQJXQJHQ� DXVJHVHW]W�� GHUHQ� VFKlGOLFKH� )ROJHQ� GDGXUFK� XPJDQJHQ� ZXUGHQ�� GDVV� HLQH�
HOR[LHUWH�$OXPLQLXPER[�PLW�ZDVVHUGLFKWHQ�'LFKWXQJVW�OOHQ�I�U�GLH�.DEHOI�KUXQJ�YHUZHQGHW�ZXUGH���
(LQ� 7KHUPLVWRU� �EHUZDFKW� GLH� 7HPSHUDWXU� GHU�%DWWHULH�XQG�HUP|JOLFKW�HLQH�K|KHUH�$XVJDQJVVSDQ�
QXQJ� EHL� VLQNHQGHQ� 7HPSHUDWXUHQ�� 'LHVHV� 0HUNPDO� LVW� HUIRUGHUOLFK�� ZHQQ� VHKU� QLHGULJH� 7HPSHUD�
WXUHQ� KHUUVFKHQ�� 'DQQ� VLQG� K|KHUH� 6SDQQXQJHQ� QRWZHQGLJ�� XP� GLH� %DWWHULH� JDQ]� DXI]XODGHQ�� %HL�
7HPSHUDWXUHQ�XQWHU�GHP�*HIULHUSXQNW�N|QQHQ�.OHLQVSDQQXQJV�0RGXOH�GLH�%DWWHULH�QLFKW�ODGHQ����
'LH�=XYHUOlVVLJNHLW�GLHVHU�&RQWUROOHU�LVW�DXVJH]HLFKQHW��GLH�5HWRXUHQ�4XRWH�OLHJW�XQWHU��������'LHVHU�
(UIROJ�LVW�GDV�(UJHEQLV�YRQ�JHQDXHU�(QWZLFNOXQJ��8PZHOWWHVWV�XQWHU�H[WUHPHQ�%HGLQJXQJHQ�XQG�GHU�
(LQKDOWXQJ� HLQHV� JU�QGOLFKHQ�4XDOLWlWVSODQHV�ZlKUHQG� GHU� )HUWLJXQJ�� 'LHVHU� 3ODQ� XPIDVVWH� 3XQNWH�
ZLH� 3U�IHQ� GHU� HLQJHKHQGHQ� .RPSRQHQWHQ�� 3U�IHQ� GHU� /HLWHUSODWWHQ�� 0RQWDJH� YRQ� HLQ]HOQHQ�
%DXJUXSSHQ� XQG� VFKOLH�OLFK� $EVFKOXVVWHVW� XQG� .DOLEULHUXQJ� MHGHU� IHUWLJHQ� (LQKHLW�� -HGH� $QODJH�
ZXUGH�YRQ�GHQ�.XQGHQ�DP�MHZHLOLJHQ�(LQVDW]RUW�JHWHVWHW����
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$EELOGXQJ�����9RQ�39�*$3�HPSIRKOHQH�6SH]LILNDWLRQHQ��ZHQQ�NHLQH�,(&�1RUP�H[LVWLHUW�
�

1DWLRQDOH�RGHU�UHJLRQDOH�
1RUP�

39�*$3

39�*$3.RPLWHH�I�U�WHFKQLVFKH�
6SH]LIL]LHUXQJHQ�

39�*$3
9RUVWDQG�

39�*$3�HPSIRKOHQH�
6SH]LIL]LHUXQJHQ��3956�

9RUODJH�EHL�GHU�,(&��EHU�GDV�1DWLRQDOH�.RPLWHH�EHLP�,(&�DOV�9RUVFKODJ�I�U�HLQHQ�QHXHQ�$UEHLWVSXQNW�
�13��

(UODVV�HLQHU�,(&�1RUP��:LGHUUXI�GHU�
3956�

9RQ�39�*$3�HLQJHI�KUWHU�
$UEHLWVSXQNW�



4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���39�1RUPHQ� ������

�

����:HQQ�NHLQH�1RUPHQ�H[LVWLHUHQ�
39�+HUVWHOOHU� N|QQHQ�YRQ�39�*$3�DXFK�GLH�4XDOLWlWV]XODVVXQJ� I�U� LKUH�3URGXNWH�HUKDOWHQ��ZHQQ�HV�
ZHGHU,(&�1RUPHQ� QRFK� HLQH� 3956� I�U� GLH� EHWUHIIHQGHQ� .RPSRQHQWHQ� RGHU� 0DWHULDOLHQ� JLEW�� ,Q�
GLHVHP�)DOO�LVW�GDV�9HUIDKUHQ�ZLH�IROJW��

��� 'HU�+HUVWHOOHU�PXVV��EHU�HLQ�'DWHQEODWW�YHUI�JHQ��LQ�GHP�GLH�39�.RPSRQHQWHQ�RGHU�GDV�I�U�
GLH� 3URGXNWLRQ� YRQ� 39�.RPSRQHQWHQ� YHUZHQGHWH� 0DWHULDO� �]�%�� 9HUELQGXQJVNRQWDNWH��
DXVUHLFKHQG� EHVFKULHEHQ� VLQG�� ,Q� GHU� %HVFKUHLEXQJ� VROOWHQ� QLFKW� QXU� GLH� SK\VLNDOLVFKHQ�
:HUWH� GHU� .RPSRQHQWHQ� VRQGHUQ� DXFK� LKUH� (LJHQVFKDIWHQ� DXIJHI�KUW� VHLQ� �ZLH� ]�%��
7HPSHUDWXUNRHIIL]LHQW��QRUPDOH�7HPSHUDWXUVSDQQH��HOHNWULVFKH�3DUDPHWHU�XVZ���

��� 'LHVHV� 'DWHQEODWW� PXVV� YRP� +HUVWHOOHU� ]X� HLQHU� .RPSRQHQWHQVSH]LILNDWLRQ� HUZHLWHUW�
ZHUGHQ��LQ�GHU�IROJHQGH�3XQNWH�EHKDQGHOW�ZHUGHQ��

D�� 9HUZHQGHWH�7HUPLQRORJLH��]�%��7HPSHUDWXUNRHIIL]LHQW�XVZ���
E�� 7HVWPHWKRGH� �]�%�� I�U� /|WEDUNHLW�� HLQVFKOLH�OLFK� GHU� 7HVWEHGLQJXQJHQ� �]�%�� =HLW��

7HPSHUDWXU�� )HXFKWLJNHLW� XVZ���� HQWZHGHU� XQWHU� %H]XJQDKPH� DXI� HLQHQ� ,(&�
6WDQGDUGWHVW� RGHU� ²� VROOWH� HV� NHLQHQ� JHEHQ� ²� DXI� HLQHQ� DQGHUHQ� YROOVWlQGLJ� ]X�
EHVFKUHLEHQGHQ�7HVW��

��� 'LH�8QWHUODJHQ�VLQG�DQ�39�*$3�]XU�*HQHKPLJXQJ�]X�VFKLFNHQ���
��� 'DV�*HQHKPLJXQJVYHUIDKUHQ�YRQ�39�*$3�LVW�LGHQWLVFK�PLW�GHP�I�U�GLH�(QWZLFNOXQJ�YRQ�3956�

EHVFKULHEHQHQ��
��� (LQH�3956�ZLUG�HUVWHOOW��
��� (LQH�6SH]LILNDWLRQ�]XU�%HZHUWXQJ�GHU�3URGXNWTXDOLWlW�PXVV�HEHQIDOOV�HUVWHOOW�ZHUGHQ��%HLP�

HUVWHQ�(QWZXUI�NDQQ�GDV�%�UR�YRQ�39�*$3�GHP�+HUVWHOOHU�EHKLOIOLFK�VHLQ��
��� 'LH�7HVWV�P�VVHQ�LQ�HLQHP�DQHUNDQQWHQ�7HVWODERU�HUIROJHQ��HQWZHGHU�DXI�GHP�:HUNVJHOlQGH�

GHV� +HUVWHOOHUV� RGHU� LQ� HLQHP� XQDEKlQJLJHQ� 7HVWODERU��� GHU� YRQ� ,(&4� QDFK� ,62�,(&� ������
DQHUNDQQW�LVW���

�
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$EELOGXQJ�����:HQQ�HV�NHLQH�1RUP�JLEW�
�

'$7(1%/$77�'(6�+(567(//(56�
0LW�GHU�%HVFKUHLEXQJ�YRQ�3URGXNW�7HUPLQRORJLH�7HVWPHWKRGHQ�XQG�7HVWEHGLQJXQJHQ�

39�*$3

1RUPHQNRPLWHH�

9RUVWDQG�

9RQ�39�*$3�HPSIRKOHQH�6SH]LIL]LHUXQJ��3956��
�

3URGXFW�4XDOLW\��$VVHVVPHQW�6SHFLILFDWLRQ�
�34$6��

9RUODJH�EHL�GHU�,(&��EHU�GDV�1DWLRQDOH�.RPLWHH�GHV�,(&�DOV�9RUVFKODJ�I�U�HLQHQ�
QHXHQ�$UEHLWVSXQNW��13��

(UODVV�HLQHU�,(&�1RUP��:LGHUUXI�GHU�3956�
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����6SH]LILNDWLRQ�]XU�%HZHUWXQJ�GHU�3URGXNWTXDOLWlW�

������ 5HLFKW�HLQH�WHFKQLVFKH�1RUP�DXV"�
(LQ�+HUVWHOOHU�VFKLFNW�HLQ�3URGXNW�DQ�HLQ�3U�IODERU�XQG�HUKlOW�HLQHQ�%HULFKW��GHU�EHVWlWLJW��GDVV�GDV�
3URGXNW�HUIROJUHLFK�JHWHVWHW�ZXUGH��*XWH�1DFKULFKWHQ��DEHU�HLQLJH�ZLFKWLJH�)UDJHQ�EOHLEHQ�RIIHQ��

• :HOFKH�HYHQWXHOOHQ�bQGHUXQJHQ�DP�3URGXNW�LQ�GHU�=XNXQIW�PDFKHQ�HLQHQ�HUQHXWHQ�7HVW�GHV�
3URGXNWHV�QRWZHQGLJ"�

• :HOFKH� bQGHUXQJHQ� PDFKHQ� GHQ� JHVDPWHQ� 7HVW� QRWZHQGLJ�� ZHOFKH� OHGLJOLFK� HLQHQ� 7HLO�
GDYRQ"�

• :HOFKH�7HVWV�P�VVHQ�ZLHGHUKROW�ZHUGHQ��DXFK�ZHQQ�GDV�3URGXNW�QLFKW� JHlQGHUW�ZLUG�XQG�
ZLH�KlXILJ"��

• 0�VVHQ�3URGXNWH��GLH�YRP�$XIEDX�KHU�lKQOLFK�VLQG��DOOH�JHWHVWHW�ZHUGHQ"�
,Q�GHU� WHFKQLVFKHQ�1RUP�ZHUGHQ� VROFKH�)UDJHQ�QLFKW�EHDQWZRUWHW�� VLH� OLHIHUW�QXU�GHQ�3U�IEHULFKW��
'LH� $QWZRUWHQ� ILQGHQ� VLFK� LQ� GHU� VRJHQDQQWHQ� Å3URGXFW�4XDOLW\� $VVHVVPHQW� 6SHFLILFDWLRQ�� �34$6���
GHU�6SH]LILNDWLRQ�]XU�%HZHUWXQJ�GHU�3URGXNWTXDOLWlW���

������ 'HILQLWLRQ�
%HL�GHU�6SH]LILNDWLRQ�]XU�%HZHUWXQJ�GHU�3URGXNWTXDOLWlW��LP�QDFKIROJHQGHQ�DXFK�PLW�GHU�$EN�U]XQJ�
34$6�EH]HLFKQHW��KDQGHOW�HV�VLFK�XP�HLQ�'RNXPHQW��LQ�GHP�EHVFKULHEHQ�ZLUG��ZDQQ�HLQ�7HVW�I�U�HLQ�
3URGXNW��]�%��I�U�HLQ�0RGXO��RGHU�I�U�HLQH�3URGXNWJUXSSH�PLW�ÅVWUXNWXUHOOHU�bKQOLFKNHLW��HUIRUGHUOLFK�
LVW��ZHQQ�GLHVHV��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�KLQZHJ�KHUJHVWHOOW�ZLUG��*U�QGH�I�U�HLQHQ�HUQHXWHQ�
7HVW�N|QQWHQ�VHLQ��GDVV�

D�� GDV� 3URGXNW� �EHU� HLQHQ� OlQJHUHQ� =HLWUDXP� KLQZHJ� �]�%�� �EHU� PHKUHUH� -DKUH�� RKQH�
8QWHUEUHFKXQJ�KHUJHVWHOOW�ZLUG��RGHU���

E�� GHU� +HUVWHOOHU� bQGHUXQJHQ� DQ� 0DWHULDOLHQ� RGHU� .RPSRQHQWHQ� RGHU� LQ� GHU� (QWZLFNOXQJ�
YRUJHQRPPHQ�KDW����

%HL� HLQHU� 34$6� KDQGHOW� HV� VLFK� LP� ZHVHQWOLFKHQ� XP� HLQH� GHWDLOOLHUWH� 3URGXNWVSH]LILNDWLRQ� YRP�
+HUVWHOOHU��'LH�3URGXNWVSH]LILNDWLRQ�LVW�GLH�9RUDXVVHW]XQJ�GDI�U��GDVV�HLQ�3URGXNW�]HUWLIL]LHUEDU�LVW��
,Q� 1RUPHQ� ZLH� ]�%�� GHU� 4XDOLILNDWLRQVQRUP� I�U� 39�0RGXOH�� ,(&� ������� ZLUG� QXU� GDV� 7HVWSURWRNROO�
DXIJHI�KUW��'D� VLH�DEHU�GDV�3URGXNW�GHV�+HUVWHOOHUV�QLFKW�GHWDLOOLHUW�EHVFKUHLEHQ��N|QQHQ�VLH�QLFKW�
]HUWLIL]LHUW�ZHUGHQ���
,P� DOOJHPHLQHQ� HUVWHOOHQ� 1RUPXQJVRUJDQLVDWLRQHQ� NHLQH� GHWDLOOLHUWHQ� 6SH]LILNDWLRQHQ� I�U� GLH�
3URGXNWH� GHU� HLQ]HOQHQ� +HUVWHOOHU�� GD� VLFK� GLHVH� LP� HLQHQ� RGHU� DQGHUHQ� 3XQNW� DOOH� YRQHLQDQGHU�
XQWHUVFKHLGHQ��6LH�JHEHQ�DOOHUGLQJV�HLQH�%ODQNRVSH]LILNDWLRQ�]XU�%HXUWHLOXQJ�GHU�3URGXNWTXDOLWlW��%�
34$6�� KHUDXV�� 'LHV� LVW� HLQH� 9RUODJH�� GLH� GHU� +HUVWHOOHU� I�U� HLQ� 3URGXNW� RGHU� HLQH� 3URGXNWVHULH�
DXVI�OOHQ� PXVV� XQG� DXV� GHU� VLFK� HLQH� GHWDLOOLHUWH� 6SH]LILNDWLRQ� HUJLEW�� GLH� GLH� *UXQGODJH� I�U� GLH�
=HUWLIL]LHUXQJ� GHV� 3URGXNWHV� LVW�� $XFK� 3URGXNWH� PLW� lKQOLFKHP� $XIEDX� ZHUGHQ� GDULQ� EHVFKULHEHQ�
VRZLH�²�DXVJHKHQG�YRQ�(PSIHKOXQJHQ�DXV�GHU�,QGXVWULH�²�ZDQQ�HUQHXWH�7HVWV�QRWZHQGLJ�ZHUGHQ���
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������ %HVWDQGWHLOH�HLQHU�34$6�
• ,GHQWLIL]LHUXQJ�GHV�3URGXNWHV�
• 4XDOLILNDWLRQVVJHQHKPLJXQJV�9HUIDKUHQ�
• hEHUSU�IXQJ�GHU�4XDOLWlWVNRQIRUPLWlW�
• 9HUlQGHUXQJ�GHV�3URGXNWHV��
• $QIRUGHUXQJ�HQ��I�U�GLH�.HQQ]HLFKQXQJ�GHV�3URGXNWHV�
• $QIRUGHUXQJ�HQ��I�U�GLH�'RNXPHQWDWLRQ��

�
,GHQWLIL]LHUXQJ�GHV�3URGXNWHV��]�%��GHV�39�0RGXOV���

• %HVFKUHLEXQJ�GHV�$XIEDXV� �]XP�%HLVSLHO�� )URQW�DXV�*ODV�RGHU�DXV�HLQHP�DQGHUHQ�0DWHULDO��
5DKPHQPDWHULDO��$QVFKOXVVGRVH�XQG�DQGHUH�W\SLVFKH�$XIEDXGHWDLOV��

• =HLFKQXQJHQ��HLQH�6NL]]H�PLW�GHQ�ZLFKWLJVWHQ�0D�DQJDEHQ�
• %HVFKUHLEXQJ� GHU� HOHNWULVFKHQ� (LJHQVFKDIWHQ� XQG� .RQILJXUDWLRQ�� ]�%�� PD[LPDOH� /HLVWXQJ�

�3PD[��� 6SDQQXQJ� EHL� PD[LPDOHU� /HLVWXQJ� �9PD[�� XVZ�� XQG� DXFK� 6WURP�6SDQQXQJV�
(LJHQVFKDIWHQ�

�
4XDOLILNDWLRQVJHQHKPLJXQJ�

• 'HILQLWLRQ�GHV�JHVDPWHQ�*HQHKPLJXQJVSUR]HVVHV��
• 'HILQLWLRQ�YRQ�$QIRUGHUXQJHQ�I�U�YHUVFKLHGHQH�(EHQHQ�GHU�)HUWLJXQJ�XQG�I�U�=XOLHIHUHU�
• $QJDEH�YRQ�PLQLPDOHQ�7HVWDQIRUGHUXQJHQ�

�
hEHUSU�IXQJ�GHU�4XDOLWlWVNRQIRUPLWlW���
�6LHKH�$QKDQJ����%HLVSLHO�I�U�HLQH�6SH]LILNDWLRQ�]XU�%HZHUWXQJ�YRQ�3URGXNWTXDOLWlW���3956���7DEHOOH�
�  �7HVWIRUPXODU�]XU�hEHUSU�IXQJ�GHU�4XDOLWlWVNRQIRUPLWlW���

• 'HILQLWLRQ�YRQ�$QIRUGHUXQJHQ�I�U�$EQDKPHWHVWV�GHU�HLQ]HOQHQ�/RVH�
• 'HILQLWLRQ� YRQ� $QIRUGHUXQJHQ� I�U� UHJHOPl�LJH� 7HVWV�� =�%��� :LH� RIW� P�VVHQ� YHUVFKLHGHQH�

7HVWV�DXV�,(&�������ZLHGHUKROW�ZHUGHQ"�
�
1RWZHQGLJNHLW�YRQ�HUQHXWHQ�7HVWV�QDFK�bQGHUXQJHQ�DP�3URGXNW���
�6LHKH�$QKDQJ����%HLVSLHO�I�U�HLQH�34$6��

• 'HILQLWLRQ�GHU�3UR]HVV��RGHU�3URGXNWlQGHUXQJHQ��GLH�HLQHQ�HUQHXWHQ�7HVW�HUIRUGHUQ�
• 'HI��GHV�HUQHXWHQ�7HVWV��GHU�EHL�EHVWLPPWHQ�3UR]HVVlQGHUXQJHQ�I�U�GDV�3URGXNW�Q|WLJ�LVW�
• 'HI��GHU�3UR]HVV��RGHU�3URGXNWlQGHUXQJHQ��GLH�NHLQHQ�HUQHXWHQ�7HVW�HUIRUGHUOLFK�PDFKHQ�

�
.HQQ]HLFKQXQJ��
�6LHKH�$QKDQJ����%HLVSLHO�I�U�HLQH�34$6��

• )HVWOHJXQJ�GHU�HUIRUGHUOLFKHQ�3URGXNWNHQQ]HLFKQXQJ�
• +LQZHLVH�I�U�]XVlW]OLFKH�,QIRUPDWLRQHQ��GLH�GHU�+HUVWHOOHU�DXI�GHP�(WLNHWW�YHUPHUNHQ�NDQQ�
• +LQZHLVH�I�U�,QIRUPDWLRQHQ��GLH�GHU�+HUVWHOOHU�DXI�GHU�9HUSDFNXQJ�YHUPHUNHQ�NDQQ�
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'RNXPHQWDWLRQ��
• )HVWOHJHQ�GHU�'RNXPHQWDWLRQ��GLH�MHGHU�/LHIHUXQJ�EHLJHI�JW�VHLQ�VROOWH�
• (YHQWXHOO� VSH]LILVFKH� 3URGXNWLQIRUPDWLRQHQ�� GLH� LQ� GLHVHU� 'RNXPHQWDWLRQ� HQWKDOWHQ� VHLQ�

VROOHQ� .RQIRUPLWlWVHUNOlUXQJ�� %HVWlWLJXQJ�� GDVV� GDV� 3URGXNW� JHPl�� GHQ� JHQDXHQ�
6SH]LILNDWLRQHQ�XQWHU�%HDFKWXQJ�GHV�,(&4�9HUIDKUHQV�IUHLJHJHEHQ�ZXUGH�

������ =HLWDXIZDQG�I�U�GDV�$XVI�OOHQ�GHU�%ODQNR�34$6�
+HUVWHOOHU��GLH�EHUHLWV�HLQH�%ODQNR�34$6�DXVJHI�OOW�KDEHQ��EHLVSLHOVZHLVH�I�U�39�0RGXOH��JHEHQ�DQ��
GDVV�GLHV�QLFKW�OlQJHU�DOV����0LQXWHQ�JHGDXHUW�KDW���

����(UQHXWHU�3URGXNWWHVW�EHL�VWUXNWXUHOOHU�bKQOLFKNHLW�
6RZRKO� I�U� +HUVWHOOHU� DOV� DXFK� I�U� .XQGHQ� LVW� GDV� .RQ]HSW� GHU� VWUXNWXUHOOHQ� bKQOLFKNHLW� HLQHV�
3URGXNWHV�VHKU�ZLFKWLJ��HV�OHJW�JHQDX�IHVW��LQ�ZHOFKHQ�)lOOHQ�HLQ�3URGXNW�QHX�JHVWHVWHW�ZHUGHQ�PXVV�
XQG�KLOIW�VR�.RVWHQ�VSDUHQ��'DV�.RQ]HSW�KDW�VLFK�DXV�GHU�$QZHQGXQJ�GHV�,(&4�6\VWHPV�HUJHEHQ��
:LH� EHUHLWV� HUZlKQW� HUJLEW� VLFK� GDV� 7HVWSURWRNROO� DXV� GHQ� 7HFKQLVFKHQ� 1RUPHQ� �]�%�� ,(&� ��������
:HQQ� HLQ� 3URGXNW� LP� 7HVW� HUIROJUHLFK� ZDU�� NDQQ� PDQ� GDYRQ� DXVJHKHQ�� GDVV� GLH� 4XDOLWlW� GHV�
3URGXNWHV�DQQHKPEDU�LVW��GHQQRFK�EOHLEHQ�YHUVFKLHGHQH�)UDJHQ�RIIHQ��:HQQ�PHKUHUH�3URGXNWH�YRP�
$XIEDX� KHU� lKQOLFK� VLQG�� VLFK� MHGRFK� LQ� GHQ� $EPHVVXQJHQ� YRQHLQDQGHU� XQWHUVFKHLGHQ�� VWHOOW� VLFK�
IROJHQGH� )UDJH�� 6ROO� MHGH� *U|�H� JHWHVWHW� ZHUGHQ� RGHU� UHLFKW� HV� DXV�� HLQH� *U|�H� ]X� WHVWHQ"� (LQH�
ZHLWHUH� )UDJH� EHVFKlIWLJW� VLFK� GDPLW�� QDFK� ZHOFKHU� =HLW� HLQ� 3URGXNW�� GDV� �EHU� HLQHQ� OlQJHUHQ�
=HLWUDXP�KLQZHJ� KHUJHVWHOOW�ZLUG�� QRFKPDO� JHWHVWHW�ZHUGHQ�PXVV��2GHU��:HQQ�GHU�+HUVWHOOHU�GDV�
3URGXNW� YHUlQGHUW� KDW��ZHOFKH� 9HUlQGHUXQJ� LVW� VR�ZHVHQWOLFK�� GDVV� HLQ� HUQHXWHU� 7HVW� HUIRUGHUOLFK�
ZLUG"�:HQQ�HLQ�HUQHXWHU�7HVW�HUIRUGHUOLFK�LVW��ZHOFKHU�7HLO�JHQDX�PXVV�ZLHGHUKROW�ZHUGHQ"��
6RZRKO�I�U�GHQ�+HUVWHOOHU�DOV�DXFK�I�U�GHQ�.XQGHQ�VLQG�GDV�ZLFKWLJH�)UDJHQ��GHUHQ�/|VXQJ�

• GHP�+HUVWHOOHU�KHOIHQ�NDQQ��GLH�.RVWHQ�]X�VHQNHQ�XQG�
• GLH�8QJHZLVVKHLW��ZDQQ�XQG�ZLH�QHXH�7HVWV�HUIRUGHUOLFK�VLQG��EHVHLWLJHQ�NDQQ��

�0LW�DOO�GLHVHQ�)UDJHQ�EHVFKlIWLJW�VLFK�GLH�34$6��'LHVH�6SH]LILNDWLRQ�VSLHJHOW�VRZRKO�GLH�,QWHUHVVHQ�
GHU� +HUVWHOOHU� DOV� DXFK� GHU� .XQGHQ� ZLGHU�� GD� GLH� %HGLQJXQJHQ� GXUFK� ,(&� 7&� ��� RGHU� GXUFK� GDV�
WHFKQLVFKH� .RPLWHH� YRQ� 39� *$3� IHVWJHOHJW� XQG� YRP� .RPLWHH� I�U� =HUWLIL]LHUXQJHQ� GHU� ,(&4�
JHQHKPLJW�ZXUGHQ��
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������ 6WUXNWXUHOOH�bKQOLFKNHLW�
'LH� 34$6� LGHQWLIL]LHUW� 3URGXNWH� �]�%��0RGXOH�� RGHU� 3URGXNWJUXSSHQ�PLW� �VWUXNWXUHOOHU�bKQOLFKNHLW���
:HQQ� 3URGXNWHQWZLFNOXQJ�� +HUVWHOOXQJVPHWKRGH� XQG� YHUZHQGHWH� 0DWHULDOLHQ� YHUVFKLHGHQHU�
3URGXNWH� JOHLFK� VLQG�� 3URGXNWDEPHVVXQJHQ�� $XVJDQJVOHLVWXQJ� RGHU� SRZHU�PDQDJHPHQW� FDSDELOLWLHV�
VLFK� DEHU� YRQHLQDQGHU� XQWHUVFKHLGHQ�� NDQQ� PDQ� YRQ� HLQHU� ÅVWUXNWXUHOOHQ� bKQOLFKNHLW�� GLHVHU�
3URGXNWH� VSUHFKHQ�� ,Q� GLHVHQ� )lOOHQ� JHQ�JW� I�U� GDV� ,(&4�6\VWHP� GHU� 7HVW� HLQHV� HLQ]LJHQ�
3URGXNWW\SV��GHQ�GLH�$XIVLFKWVEHK|UGH�XQWHU�GHQ�VWUXNWXUHOO�lKQOLFKHQ�3URGXNWHQ�DXVZlKOW���
)�U� GHQ� +HUVWHOOHU� EHGHXWHW� HLQH� 34$6� HLQH� JUR�H� .RVWHQHUVSDUQLV�� 2KQH� GLHVH� 6SH]LILNDWLRQ�
N|QQWHQ�GLH�.XQGHQ�LKUH�.DXIHQWVFKHLGXQJ�YRQ�HLQHP�HUQHXWHQ�7HVW�GHU�3URGXNWH�DEKlQJLJ�PDFKHQ���

������ (UQHXWHU�7HVW�
1DFK� ZHOFKHU� =HLW� ZLUG� HLQ� HUQHXWHU� 7HVW� I�U� HLQ� 3URGXNW� HUIRUGHUOLFK�� GDV� YRU� $XIQDKPH� GHU�
3URGXNWLRQ� HUIROJUHLFK� JHWHVWHW�ZXUGH� XQG� �EHU� HLQHQ� OlQJHUHQ�=HLWUDXP�KLQZHJ�KHUJHVWHOOW�ZLUG"�
*U�QGH�I�U�HLQHQ�HUQHXWHQ�7HVW�N|QQWHQ�VHLQ��GDVV�

D�� GDV�3URGXNW��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�KLQZHJ�KHUJHVWHOOW�ZLUG��RGHU��
E�� GHU� +HUVWHOOHU� 0DWHULDOLHQ� RGHU� .RPSRQHQWHQ�� GLH� LQ� GHU� 3URGXNWHQWZLFNOXQJ� HLQJHVHW]W�

ZHUGHQ��YHUlQGHUW�KDW����
0LW�GLHVH�)UDJHQ�EHIDVVW�VLFK�GLH�34$6��9RQ�)DFKOHXWHQ�ZLUG��EHUHLQVWLPPHQG�IHVWJHOHJW��ZDQQ�HLQ�
HUQHXWHU� 7HVW� GXUFKJHI�KUW� ZHUGHQ� PXVV�� ZHOFKH� bQGHUXQJHQ� HLQHQ� HUQHXWHQ� 7HVW� HUIRUGHUOLFK�
PDFKHQ� RGHU� ZHOFKH� 7HVWV� ZLHGHUKROW� ZHUGHQ� P�VVHQ�� 1DW�UOLFK� ZHUGHQ� VR� YLHOH� 8QVLFKHUKHLWHQ�
DXVJHUlXPW�� 'HU� +HUVWHOOHU� HUKlOW� GHV� ZHLWHUHQ� ,QIRUPDWLRQHQ� GDU�EHU��ZHOFKH� 9HUlQGHUXQJHQ� DQ�
0DWHULDO�RGHU�3URGXNWLRQ�HLQH�$XVZLUNXQJ�DXI�GLH�/HLVWXQJ�VHLQHV�3URGXNWHV�KDEHQ�N|QQHQ��

����3U�IODERUDWRULHQ�
:LH�EHUHLWV�HUZlKQW�PXVV�HLQ�3URGXNW�LQ�HLQHP�DNNUHGLWLHUWHQ�RGHU�DQHUNDQQWHQ�3U�IODERU�JHWHVWHW�
ZHUGHQ��GDPLW�JHZlKUOHLVWHW� LVW��GDVV�HV�DOOH� LQ�GHU�1RUP�YRUJHVHKHQHQ�7HVWV�GXUFKOlXIW��$XIJDEH�
GHV�3U�IODERUV�LVW�DOVR�GLH�3U�IXQJ�GHU�39�.RPSRQHQWHQ�XQG�RGHU�²6\VWHPH�LQ�hEHUHLQVWLPPXQJ�PLW�
DQHUNDQQWHQ�1RUPHQ��'LH�.ULWHULHQ�I�U�DQHUNDQQWH�1RUPHQ�XQG�34$6�ZXUGHQ�EHUHLWV�HUOlXWHUW���
,Q� $XVVFKUHLEXQJHQ� I�U� 39�.RPSRQHQWHQ� XQG�RGHU� 6\VWHPH� ZLUG� JHIRUGHUW�� GDVV� GLHVH� YRQ� HLQHP�
3U�IODERU� JHWHVWHW� VLQG��GDV�GLH�$QIRUGHUXQJHQ�YRQ� ,62�,(&�������HLQKlOW�XQG�HQWZHGHU�YRQ�HLQHU�
LQWHUQDWLRQDO� DQHUNDQQWHQ� 2UJDQLVDWLRQ� YRUVFKULIWVPl�LJ� ]XJHODVVHQ� RGHU� YRP� ,(&4� �39� *$3��
DQHUNDQQW�LVW���
9RP�$QVDW]�KHU�lKQHOW� ,62�,(&�������GHQ�$QIRUGHUXQJHQ�YRQ� ,62������������8P�HLQ�TXDOLIL]LHUWHV�
6\VWHP� ]X� JDUDQWLHUHQ�� ZLUG� YRP� /DERU� GLH� $XVDUEHLWXQJ� HLQHV� 4XDOLWlWVKDQGEXFKHV� JHIRUGHUW�� LQ�
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GHP�HQWZHGHU�GLH�4XDOLWlWVUHJHOQ�GHV�/DERUV�DXIJHI�KUW�VLQG�RGHU�LQ�GHP�DQJHJHEHQ�LVW��ZR�GLHVH�
DXIJHI�KUW�VLQG��(LQH�ZHLWHUH�9RUDXVVHW]XQJ�LVW�GLH�(LQI�KUXQJ�HLQHV�4XDOLWlWVPDQDJHPHQWV\VWHPV��
(V�PXVV�GRNXPHQWLHUW�VHLQ��ZDV�MHGHU�$QJHVWHOOWH�LQ�MHGHP�HLQ]HOQHQ�6FKULWW�GHV�3U�ISUR]HVVHV�WXW�
XQG�GLHVH�'RNXPHQWDWLRQ�PXVV�LPPHU�DXI�GHP�OHW]WHQ�6WDQG�VHLQ���

������ 7\SHQ�YRQ�]XJHODVVHQHQ�RGHU�DQHUNDQQWHQ�3U�IODERUV�
'DV�$QHUNHQQXQJVSURJUDPP�YRQ�39�*$3��,(&4��I�U�3U�IODERUV�NHQQW�]ZHL�7\SHQ�YRQ�/DERUV��

��� 8QDEKlQJLJH� 3U�IODERUV�� GHILQLHUW� DOV� 2UJDQLVDWLRQHQ�� GLH� DQGHUHQ� 2UJDQLVDWLRQHQ�
3U�IOHLVWXQJHQ�]XU�9HUI�JXQJ�VWHOOHQ�XQG�GLH��EHU�GLH�(LQULFKWXQJHQ�XQG�GDV�.QRZ�KRZ�]XU�
'XUFKI�KUXQJ� YRQ� 7HVWV� XQG� 0HVVXQJHQ� YRQ� 39�.RPSRQHQWHQ� RGHU� 0DWHULDOLHQ� JHPl�� GHQ�
6SH]LILNDWLRQHQ� YHUI�JHQ�� 8QDEKlQJLJH� 7HVWODERUV� P�VVHQ� YRQ� HLQHU� RUGQXQJVJHPl��
DQHUNDQQWHQ� =XODVVXQJVRUJDQLVDWLRQ� DNNUHGLWLHUW� VHLQ�� )�U� GLHVH� =XODVVXQJ� LVW� GDV�
HQWVFKHLGHQGH�.ULWHULXP�GLH�(UI�OOXQJ�GHU�%HVWLPPXQJHQ�DXV�,62�,(&���������

��� /DERUV�� GLH� ]X� 39�+HUVWHOOHUQ� JHK|UHQ�� XQG� �EHU� JHHLJQHWH� (LQULFKWXQJHQ� XQG� 3HUVRQDO�
YHUI�JHQ�XQG�5�FNI�KUEDUNHLW�JHZlKUOHLVWHQ��XP�GLH�LP�6WDQGDUG�XQG�LQ�GHQ�6SH]LILNDWLRQHQ�
JHIRUGHUWHQ� 7HVWV� GXUFK]XI�KUHQ�� VLH� P�VVHQ� DEHU� YRQ� GHU� 3URGXNWLRQVDEWHLOXQJ� GHU�
+HUVWHOOHU� XQDEKlQJLJ� VHLQ�� 'LH� (LQULFKWXQJHQ� P�VVHQ� LQ� GLH� ,62� ����������=HUWLIL]LHUXQJ�
GHV� +HUVWHOOHUV� DXIJHQRPPHQ� ZHUGHQ� XQG� YRQ� HLQHP� 6XSHUYLVLQJ� ,QVSHFWRUDWH� �6,��
$XIVLFKWVEHK|UGH��GHV�,(&4�JHQHKPLJW�ZHUGHQ��

'HU� 39�+HUVWHOOHU� NDQQ� DOVR� ZlKOHQ�� LP� DOOJHPHLQHQ� ZLUG� HU� VHLQH� (QWVFKHLGXQJ� YRQ� GHQ� .RVWHQ�
DEKlQJLJ� PDFKHQ�� 'XUFK� GLH� :DKOP|JOLFKNHLW� NDQQ� GHU� +HUVWHOOHU� *HOG� VSDUHQ�� ZHQQ� GLH�
XQDEKlQJLJHQ�/DERUV�]X�WHXHU�RGHU�QLFKW�J�QVWLJ�JHOHJHQ�VLQG��XQG�HU�NDQQ�GLH�7HVWV�VR�SODQHQ��GDVV�
VLH�LQ�GHQ�=HLWSODQ�GHV�8QWHUQHKPHQV�SDVVHQ���

������ 'LH�%HGHXWXQJ�YRQ�5H]LSUR]LWlW�
5H]LSUR]LWlW� JDUDQWLHUW�� GDVV� GHU� 7HVWEHULFKW� HLQHV� 3U�IODERUV� DXV� HLQHP� /DQG� I�U� GLHVHV� 3URGXNW�
DXFK� LQ� DQGHUHQ� /lQGHUQ� DQHUNDQQW�ZLUG��'LHV� VSDUW� YLHO�*HOG� XQG�=HLW� I�U�GLH�39�+HUVWHOOHU�RGHU�
LQWHJUDWRU��GHQQ�GLH�1RWZHQGLJNHLW�HLQHV�HUQHXWHQ�7HVWV�I�U�GDV�3URGXNW�HQWIlOOW���
:HOWZHLWH� 5H]LSUR]LWlW� GHU� 7HVWHUJHEQLVVH� ZLUG� HUUHLFKW�� LQGHP� GLH� 7HVWV� ]XQlFKVW� LQ� HLQHP�
DNNUHGLWLHUWHQ� 3U�IODERU� GXUFKJHI�KUW� ZHUGHQ�� GDV� HLQH� ,62�,(&� ������=XODVVXQJ� YRQ� HLQHP�
LQWHUQDWLRQDO�DQHUNDQQWHQ�$NNUHGLWLHUXQJVRUJDQ�KDW��'DV�$NNUHGLWLHUXQJV]HUWLILNDW�VROOWH�YRQ�39�*$3�
RGHU� HLQHP� 6,� GHV� ,(&4� DQHUNDQQW� VHLQ� RGHU�� DXVJHKHQG� YRQ� HLQHP� ,62� ����������=HUWLILNDW� GHV�
+HUVWHOOHUV��YRQ�HLQHP�6,�JHQHKPLJW�VHLQ��
�
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$XIJDEH�GHV�6XSHUYLVLQJ�,QVSHFWRUDWH�LVW��
• 'LH� $NNUHGLWLHUXQJ� GHV� 3U�IODERUV� RGHU� GLH� 9HULIL]LHUXQJ�� GDVV� GLH� $NNUHGLWLHUXQJ� GHV�

3U�IODERUV� YRQ� HLQHP� DQGHUHQ� LQWHUQDWLRQDO� DQHUNDQQWHQ� $NNUHGLWLHUXQJVRUJDQ�
YRUJHQRPPHQ�ZXUGH�

• �:HQQ�GLH�$NNUHGLWLHUXQJ�GXUFK�GDV� 6,� HUIROJWH���GDV� UHJHOPl�LJH�$XGLW�GHV�3U�IODERUV� ]XU�
6LFKHUVWHOOXQJ��GDVV�GLH�$NNUHGLWLHUXQJ�YRUVFKULIWVPl�LJ�DXIUHFKWHUKDOWHQ�ZLUG���

�
$XIJDEH�YRQ�39�*$3�LVW��

• 'LH� hEHUSU�IXQJ� GHV� $NNUHGLWLHUXQJV]HUWLILNDWHV� HLQHV� 39�3U�IODERUV� GXUFK� GDV�
$NNUHGLWLHUXQJVSU�INRPLWHH� �PLW�39�([SHUWHQ�DXV�PHKUHUHQ�/lQGHUQ��XQG� LP�SRVLWLYHQ�)DOO�
GLH� =XODVVXQJ� GHV� 3U�IODERUV�� ,Q� GLHVHP� )DOO� YHUSIOLFKWHW� VLFK� GDV� /DERU�� 3U�IHUJHEQLVVH�
DQGHUHU� /DERUV�� GLH� YRQ� 39� *$3� JHQDQQW� VLQG� RGHU� GLH� YRQ� ,(&4� DNNUHGLWLHUW� VLQG��
DQ]XHUNHQQHQ��39�*$3�EHQDFKULFKWLJW�DXFK�,(&4�YRQ�GHU�=XODVVXQJ��

�
,P�*HJHQVDW]�]X�QDWLRQDOHQ�$NNUHGLWLHUXQJVRUJDQLVPHQ�VLQG�GLH�6XSHUYLVLQJ�,QVSHFWRUDWHV�GXUFK�GDV�
,(&4�4XDOLWlWVSU�IV\VWHP� PLWHLQDQGHU� YHUEXQGHQ�� :HQQ� DOVR� HLQ� 6,� HLQ� 3U�IODERU� DNNUHGLWLHUW��
HUNHQQHQ� DOOH� DQGHUHQ� 6,V�� HJDO� LQ�ZHOFKHP�/DQG� VLH� VLQG��GLH�7HVWV� DQ��'LHVH�5H]LSUR]LWlW� LQ�GHU�
$QHUNHQQXQJ� YRQ� 3U�IHUJHEQLVVHQ� LP� ,(&4�6\VWHP� LVW� YRQ� XQVFKlW]EDUHP� :HUW� I�U� HLQH� ZHOWZHLW�
WlWLJH�,QGXVWULH��ZLH�GLH�3KRWRYROWDLN�HV�LVW���
(LQH�/LVWH�GHU�ZHOWZHLWHQ� 6,V� LVW� LQ�$QKDQJ���DXIJHI�KUW�� (LQH�DNWXHOOH� /LVWH�YRQ�3U�IODERUV� ILQGHW�
VLFK�LQ�$QKDQJ�����

������ 8QDEKlQJLJH�3U�IODERUV��
=LHO�YRQ�4XDOLWlWVVLFKHUXQJVV\VWHPHQ�I�U�3U�IODERUV�
:DUXP� LVW� HV� VR� ZLFKWLJ�� GDVV� HLQ� 3U�IODERU� 4XDOLWlWVVLFKHUXQJVSUR]HVVH� XQG� ²YHUIDKUHQVUHJHOQ�
HQWZLFNHOW�� HLQI�KUW� XQG� DXIUHFKWHUKlOW"� (LQ� GRNXPHQWLHUWHV� 4XDOLWlWVVLFKHUXQJVV\VWHP� ²� I�U�
XQDEKlQJLJH� 3U�IODERUV� DOVR� ,62�,(&� ������ ��� GDV� DQHUNDQQWHQ� 6WDQGDUGV� IROJW�� HUI�OOW� GLH�
QDFKIROJHQGHQ�$XIJDEHQ��

• (V�]HLJW�GLH�9HUSIOLFKWXQJ�GHV�/DERUV�]X�4XDOLWlW��
• (V�EHZHLVW�EHWULHEVLQWHUQH�'LV]LSOLQ�GHV�/DERUV��
• (V�]HLJW�GLH�%HVWlQGLJNHLW�XQG�:LUNVDPNHLW�YRQ�$UEHLWVDEOlXIHQ��
• (V�LVW�HLQH�VROLGH�$XVJDQJVEDVLV�I�U�VWlQGLJH�9HUEHVVHUXQJ��
• (V�HUK|KW�GDV�9HUWUDXHQ�GHU�.XQGHQ��
• (V� I|UGHUW� GLH� $QHUNHQQXQJ� GHU� DXWRPDWLVFKHQ� *HQHKPLJXQJ� DOV� XQYRUHLQJHQRPPHQHV�

0LWWHO��
• (V�HUK|KW�GLH�$QHUNHQQXQJ�DXI�GHP�0DUNW��
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'DU�EHUKLQDXV� JLEW� HLQ� JXW� GHILQLHUWHV� 4XDOLWVVLFKHUXQJVV\VWHP� GHP� 3U�IODERU� GLH� 0|JOLFKNHLW��
6\VWHPVFKZlFKHQ� ]X� LGHQWLIL]LHUHQ�� 0lQJHO� DXI]XVS�UHQ� XQG� ]X� NRUULJLHUHQ� XQG� GLH� 3U�IYHUIDKUHQ�
ODXIHQG� ]X� YHUEHVVHUQ�� 'LHV� NDQQ� VHLQHQ� (UIROJ� LP� :HWWEHZHUE� I�U� 3U�IOHLVWXQJHQ� ZHVHQWOLFK�
YHUJU|�HUQ���
'LH� (QWZLFNOXQJ� HLQHV� DQHUNDQQWHQ� 4XDOLWlWVVLFKHUXQJVV\VWHPV� XPIDVVW� DXFK� HLQ� NRQWLQXLHUOLFKHV�
)HHGEDFN� EH]�JOLFK� 3U�IXQJ�� 'RNXPHQWDWLRQ�� 9DOLGLHUXQJ� XQG� 5HYLVLRQ�� 'HU� (QWZLFNOXQJVSUR]HVV�
JOLHGHUW�VLFK�]XPHLVW�LQ�GUHL�%HUHLFKH��

��� 3U�IXQJ��%HZHUWXQJ�XQG�'RNXPHQWLHUXQJ�GHU�$UEHLWVSUDNWLNHQ�GHV�/DERUV�
��� (LQULFKWXQJ�GHV�4XDOLWlWVVLFKHUXQJVV\VWHPV�
��� 9HUEHVVHUXQJ�GHV�4XDOLWlWVVLFKHUXQJVV\VWHPV�

�
'HU� 6FKO�VVHO� ]XU� (QWZLFNOXQJ� HLQHV� HUIROJUHLFKHQ� 4XDOLWlWVSURJUDPPHV� OLHJW� LQ� GHU� (LQEH]LHKXQJ�
DOOHU� $QJHVWHOOWHQ�� GHQQ� VLH� VLQG� GLHMHQLJHQ�� GLH� MHGHQ� 7DJ� GLH� $UEHLW� HUOHGLJHQ�� GLH� %HVFKHLG�
ZLVVHQ��ZDV� IXQNWLRQLHUW�XQG�ZDV�QLFKW��XQG�GLH�YHUDQWZRUWOLFK� VLQG� I�U�GLH�8PVHW]XQJ�YRQ�QHXHQ�
7DNWLNHQ��9HUIDKUHQVZHLVHQ�XQG�'RNXPHQWDWLRQVUHJHOQ��
(LQ�1DFKWHLO�YRQ�,62�,(&�������XQG�,62�����������LVW��GDVV�GLH�1RUPHQ�YRQ�)DFKOHXWHQ�LQWHUSUHWLHUW�
ZHUGHQ�P�VVHQ�XQG�GDVV� VLH�QLFKW�DQZHQGHUIUHXQGOLFK� LVW��%HL�GHU�hEHUSU�IXQJ�YRQ� ,62�,(&�������
VWHOOWH�39�*$3� IHVW��GDVV�HV�RKQH�JUR�HQ�$UEHLWV�� XQG�.RVWHQDXIZDQG�YHUHLQIDFKW�ZHUGHQ�XQG�DXI�
NOHLQH� XQG�PLWWOHUH� 3U�IODERUV� ]XJHVFKQLWWHQ� ZHUGHQ� NDQQ�� 'LHV� ZXUGH� YRQ� YLHOHQ� 2UJDQLVDWLRQHQ�
�EHUSU�IW� XQG� EHVWlWLJW�� HLQVFKOLH�OLFK� 3U�IODERUV�� $XGLW�2UJDQLVDWLRQHQ� XQG� 39�+HUVWHOOHUQ� DXV�
,QGXVWULH��XQG�(QWZLFNOXQJVOlQGHUQ���
�
$NNUHGLWLHUXQJVSUR]HVV�
'LH� $NNUHGLWLHUXQJ� HUIRUGHUW� GLH� $QHUNHQQXQJ� DOV� DQHUNDQQWHV� /DERU� GXUFK� HLQ� HQWVSUHFKHQGHV�
=HUWLILNDW�HLQHU�RUGQXQJVJHPl��DQHUNDQQWHQ�$NNUHGLWLHUXQJVRUJDQLVDWLRQ��GLH� VLFK� LKUHUVHLWV�DQ�GLH�
5HJHOQ� YRQ� ,62�,(&� ��� KlOW�� $NNUHGLWLHUXQJVV\VWHP� I�U� .DOLEULHU�� XQG� 3U�IODERUV� ²� $OOJHPHLQH�
$QIRUGHUXQJHQ�I�U�%HWULHE�XQG�$QHUNHQQXQJ��'LHV�WULIIW�]X�I�U�,(&4�XQG�I�U�GLH�2UJDQLVDWLRQHQ��GLH�
GLH� JHJHQVHLWLJH� $QHUNHQQXQJVYHUHLQEDUXQJ� YRQ� $3/$&� XQWHU]HLFKQHW� KDEHQ�� HLQVFKOLH�OLFK� 1$7$��
+2./$6��,$1=��6,1*/$6��&1/$��$�/$�XQG�19/$3��(LQH�$GUHVVHQOLVWH�LVW�EHLP�6HNUHWDULDW�YRQ�39�*$3�
HUKlOWOLFK��*HQI��6FKZHL]����
:DUXP� P�VVHQ� GLH� 7HVWV� GXUFK� HLQ� DNNUHGLWLHUWHV� 3U�IODERU� YRUJHQRPPHQ� ZHUGHQ"� 'DI�U� JLEW� HV�
]ZHL�*U�QGH��

��� 'LH� 2UJDQLVDWLRQHQ�� GLH� $XVVFKUHLEXQJHQ� I�U� 39�.RPSRQHQWHQ� XQG�RGHU� 6\VWHPH�PDFKHQ��
ZROOHQ� YLHO� *HOG� LQ� GLH� 3KRWRYROWDLN� LQYHVWLHUHQ� XQG� VLQG� GHVKDOE� YHUVWlQGOLFKHUZHLVH�
YRUVLFKWLJ�� 6LH� ZROOHQ� VLFKHU� VHLQ�� GDVV� VLH� 3URGXNWH� NDXIHQ�� GLH� LQ� HLQHP� /DERU� JHWHVWHW�
ZXUGHQ��GHVVHQ�%HWULHE�LQWHUQDWLRQDO�EHVWHKHQGH�1RUPHQ�HUI�OOW��$XFK�I�U�GLH�+HUVWHOOHU�LVW�
GLHV� YRQ� 9RUWHLO�� GHQQ� GLH� +HUVWHOOHU�� GHUHQ� 3URGXNWH� GLH� 6SH]LIL]LHUXQJHQ� QLFKW� HUI�OOHQ��
ZHUGHQ�DXVVRUWLHUW��GHU�JXWH�5XI�GHU�39�,QGXVWULH�ZLUG�VR�JHVFK�W]W��

��� 'HU� ]ZHLWH�*UXQG� LVW� GLH�1RWZHQGLJNHLW�� GDVV� GLH� 3U�IHUJHEQLVVH�ZHOWZHLW� DQHUNDQQW� VLQG��
ZDV�QXU�GXUFK�GDV�,(&4�6\VWHP�JHZlKUOHLVWHW�LVW���
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������ $QHUNDQQWH�3U�IODERUV�GHU�+HUVWHOOHU�
0DQFKH� 39�+HUVWHOOHU� YHUI�JHQ� �EHU� JXWH� 7HVWDQODJHQ� LQ� LKUHP� %HWULHE�� GLH� VLH� ]XU� .RQWUROOH� GHU�
3URGXNWTXDOLWlW�EHQ|WLJHQ��ZLH� ]�%�� I�U�GLH�.ODVVLIL]LHUXQJ�GHU�0RGXOH�QDFK� LKUHU�$XVJDQJVOHLVWXQJ�
RGHU� I�U� GLH� (QWZLFNOXQJ� YRQ� QHXHQ� 3URGXNWHQ�� 6RODU]HOOHQ�� XQG� 0RGXOKHUVWHOOHU� KDEHQ� LP�
DOOJHPHLQHQ� 39�6LPXODWRUHQ� ]XP� 7HVW� GHU� /HLVWXQJ� YRQ� 6RODUPRGXOHQ�� =X� (QWZLFNOXQJV]ZHFNHQ�
KDEHQ� VLH� PDQFKPDO� DXFK� gIHQ� PLW� 7HPSHUDWXUVWHXHUXQJ� XQG� )HXFKWLJNHLWVNDPPHUQ�� ,P� ,(&4�
6\VWHP� N|QQHQ� 3U�IODERUV�� GLH� ]X� 39�+HUVWHOOHUQ� JHK|UHQ� DOV� ÅDQHUNDQQWHV�� 3U�IODERU� NODVVLIL]LHUW�
ZHUGHQ�� ZHQQ� VLH� GLH� IROJHQGHQ� %HGLQJXQJHQ� HUI�OOHQ�� 6LH� YHUI�JHQ� �EHU� JHHLJQHWH� $QODJHQ��
3HUVRQDO�� 5�FNI�KUEDUNHLW� XVZ��� XP�GLH� YRQ� GHQ�1RUPHQ� JHIRUGHUWHQ�7HVWV� GXUFK]XI�KUHQ� XQG� VLH�
VLQG� XQDEKlQJLJ� YRQ� GHU� 3URGXNWLRQVDEWHLOXQJ� GHU�+HUVWHOOHU�� 'LH� (LQULFKWXQJHQ�P�VVHQ� LQ� GLH� ,62�
����������=HUWLIL]LHUXQJ�GHV�+HUVWHOOHUV�DXIJHQRPPHQ�ZHUGHQ�XQG�YRQ�HLQHU�$XIVLFKWVEHK|UGH�GHV�
,(&4� JHQHKPLJW�ZHUGHQ��'LH�$XIVLFKWVEHK|UGH� I�KUW� UHJHOPl�LJH�$XGLWV� GXUFK� XP� VLFKHU]XVWHOOHQ��
GDVV�GLH�(LQULFKWXQJHQ�RUGHQWOLFK�JHZDUWHW�ZHUGHQ��
'DV� 39�*$3� �,(&4��6\VWHP� LVW� I�U� GLH�+HUVWHOOHU�� GHUHQ�3U�IODERUV� DQHUNDQQW�ZHUGHQ�� YRQ� JUR�HP�
9RUWHLO��GHQQ�HLQ�DQHUNDQQWHV�3U�IODERU�LP�%HWULHE�VSDUW�GHP�+HUVWHOOHU�.RVWHQ�XQG�NDQQ�HEHQIDOOV�
GLH� (LQI�KUXQJ� YRQ� QHXHQ� 3URGXNWHQ� EHVFKOHXQLJHQ�� GD� GHU� +HUVWHOOHU� GLH� .RQWUROOH� �EHU� GLH�
]HLWOLFKH�3ODQXQJ�GHU�7HVWV�KDW��
(LQ� LQWHUHVVDQWHU� XQG� .RVWHQ� VSDUHQGHU� $VSHNW� GHV� ,(&4�6\VWHPV� LVW� GLH� 7DWVDFKH�� GDVV�
8QWHUQHKPHQ��GLH��EHU�HLQH� ,62�����������=HUWLIL]LHUXQJ�YHUI�JHQ�� LKUH�KDXVHLJHQH�3U�IVWHOOH�YRP�
]XVWlQGLJHQ�6,�GHU�,(&4�DQHUNHQQHQ�ODVVHQ�N|QQHQ��'DQDFK�N|QQHQ�GRUW�YRP�,(&4�NRQWUROOLHUWH�7HVW�
GXUFKJHI�KUW�ZHUGHQ��
�
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� 'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ��

����6FKULWWH�]XU�=HUWLIL]LHUXQJ�QDFK�,62�����������

������ $OOJHPHLQHV�
'HU� (QWVFKOX��� HLQH� =HUWLIL]LHUXQJ� QDFK� ,62� ���������� DQ]XVWUHEHQ�� VROOWH� HLQH� VWUDWHJLVFKH�
(QWVFKHLGXQJ�VHLQ�XQG�HUVW�QDFK�UHLIOLFKHU�hEHUOHJXQJ�JHWURIIHQ�ZHUGHQ��GHQQ�HU�EULQJW�HLQH�5HLKH�
YRQ�EHGHXWVDPHQ�)ROJHQ��9HUlQGHUXQJHQ�XQG�$QIRUGHUXQJHQ�PLW�VLFK��

��� 'LH� 8QWHUQHKPHQVI�KUXQJ� VROOWH� VLFK� GHP� .RQ]HSW� �4XDOLWlWVPDQDJHPHQW�� YROO� XQG� JDQ]�
YHUSIOLFKWHW�I�KOHQ�XQG�YRQ�GHU�9RUWHLOKDIWLJNHLW�GHU�(QWVFKHLGXQJ��EHU]HXJW�VHLQ���

��� 'LH�%HP�KXQJHQ�P�VVHQ�DXI�DOOHQ�(EHQHQ�GHV�8QWHUQHKPHQV�HUIROJHQ�� ,62�����������JHKW�
YRQ� HLQHP� 3UR]HVVDQVDW]� DXV� XQG� GHVKDOE� VROOWHQ� GLH� $QJHVWHOOWHQ� XQG� 0DQDJHU� DOOHU�
$EWHLOXQJHQ�JHPHLQVDP�DQ�GHU�(UUHLFKXQJ�GLHVHV�=LHOV�DUEHLWHQ��:HQQ�QXU�HLQ�%HUHLFK�,KUHV�
8QWHUQHKPHQV� TXDOLIL]LHUW� ZHUGHQ� VROO�� P�VVHQ� DOOH� $QJHVWHOOWHQ� LQ� GLHVHP� %HUHLFK� GLH�
(QWVFKHLGXQJ�PLWWUDJHQ���

��� 'DV�8QWHUQHKPHQ�VROO�VLFK�NODU�PDFKHQ��ZHOFKH�%HG�UIQLVVH�XQG�$QIRUGHUXQJHQ�GLH�.XQGHQ�
DQ�GDV�3URGXNW�VWHOOHQ�XQG�ZHOFKHV�4XDOLWlWVPDQDJHPHQWV\VWHP�]XP�(UUHLFKHQ�GLHVHU�=LHOH�
HUIRUGHUOLFK�LVW���

��� 'LH� 8QWHUQHKPHQVI�KUXQJ� VROO� .RVWHQ� XQG� 1XW]HQ� GHU� 4XDOLILNDWLRQ� QDFK� ,62� ����������
�EHUSU�IHQ� XQG� GDEHL� LQVEHVRQGHUH� GHQ� 1XW]HQ� EHU�FNVLFKWLJHQ�� GHU� VLFK� DXI� ODQJH� 6LFKW�
DXIJUXQG� YRQ� HUK|KWHU� .XQGHQ]XIULHGHQKHLW� XQG� DXV� GHP� 4XDOLWlWVYHUEHVVHUXQJVSUR]HVV�
HUJLEW��

��� 'LH� 8QWHUQHKPHQVI�KUXQJ� PXVV� VLFK� EHZXVVW� PDFKHQ�� GDVV� GLH� 4XDOLILNDWLRQ� QDFK� ,62�
���������� NHLQH� HLQPDOLJH� $QVWUHQJXQJ� HUIRUGHUW�� VRQGHUQ� GDVV� HV� VLFK� GDEHL� XP� HLQHQ�
VWlQGLJHQ� 3UR]HVV� KDQGHOW�� LQ� GHP� GLH� 8QWHUQHKPHQVI�KUXQJ� VHOEVW� YRU� DOOHP� LQ� ]ZHL�
%HUHLFKHQ� JHIRUGHUW� LVW�� QlPOLFK� LQ� GHU� $QOHLWXQJ� XQG� LQ�GHU�1DFKDUEHLW�PLW� UHJHOPl�LJHQ�
.RQWUROOHQ�XQG�$XGLWV��XP�4XDOLWlW�XQG�*HZLQQ�IHVW]XVWHOOHQ��

������ 9RUEHUHLWXQJVSKDVH�
9RU�GHU�$QPHOGXQJ� ]XU�4XDOLILNDWLRQ�QDFK� ,62����������� LVW�HLQH�4XDOLWlWVPDQDJHPHQW�%HZHUWXQJ�
GHU� $EOlXIH� LQ� ,KUHP� 8QWHUQHKPHQ� HUIRUGHUOLFK�� GLH� DXFK� .XQGHQDQIRUGHUXQJHQ� XQG� ²EHG�UIQLVVH��
4XDOLWlW� GHU� 3URGXNWH� XQG� .RVWHQ� XQG� $XVZLUNXQJHQ� PDQJHOKDIWHU� 3URGXNWH� DXI� GHQ� *HZLQQ�
XPIDVVW��
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,Q�GLHVHU�YRUEHUHLWHQGHQ�3KDVH�VWHKHQ�)UDJHQ�LP�9RUGHUJUXQG�ZLH��
• :DV�HUZDUWHQ�,KUH�.XQGHQ�YRQ�,KQHQ�DOV�/LHIHUDQW"�
• :HOFKH� $UW� YRQ� LQWHUQHQ� .RQWUROOHQ� KDEHQ� 6LH� ]XU� 9HUPHLGXQJ� YRQ� 8QNODUKHLWHQ� RGHU�

'RNXPHQWLHUXQJVIHKOHUQ"��
• +DEHQ� 6LH� VFKRQ� HLQ� 4XDOLWlWVPDQDJHPHQWV\VWHP"� ,VW� VHLQ� *UXQGSULQ]LS� 9RUEHXJXQJ� RGHU�

1DFKSU�IXQJ"�
• ,Q�ZHOFKHP�%HUHLFK�VLQG�6LH�WlWLJ"�
• +HUVWHOOXQJ�
• :DUHQODJHU��
• *UR�KDQGHO�
• ,QVWDOODWLRQ��5HSDUDWXU�RGHU�.XQGHQGLHQVW�
• %HUDWXQJ��

�
$QVFKOLH�HQG�P�VVHQ�VLH�HQWVFKHLGHQ��RE�DOOH�$QIRUGHUXQJHQ�GHU�1RUP�²�GLH�ZLU�EHUHLWV�DXVI�KUOLFK�
GDUJHVWHOOW�KDEHQ���I�U�,KUH�$NWLYLWlWHQ�UHOHYDQW�VLQG��6ROOHQ�$QIRUGHUXQJHQ�DXVJHVFKORVVHQ�ZHUGHQ��
P�VVHQ�VLH�H[SOL]LW�LQ�,KUHP�4XDOLWlWVKDQGEXFK�DXIJHI�KUW�ZHUGHQ��]XVDPPHQ�PLW�GHQ�*U�QGHQ�I�U�
LKUHQ�$XVVFKOXVV��
:HQQ�6LH�]X�GHP�(UJHEQLV�NRPPHQ��GDVV�GLH�4XDOLILNDWLRQ�XQG�=HUWLIL]LHUXQJ�QDFK�,62�����������I�U�
,KU�*HVFKlIW�ZLFKWLJ�XQG�YRUWHLOKDIW�LVW��N|QQHQ�6LH�DQIDQJHQ��'HQNHQ�6LH�GDUDQ��6LH�P�VVHQ�ZHGHU�
GDV�5DG�QHX�HUILQGHQ�QRFK�8QPHQJHQ�DQ�6FKUHLEDUEHLW�HUOHGLJHQ��0DFKHQ�6LH�GDV�6\VWHP�VR�HLQIDFK�
ZLH�P|JOLFK�XQG�NRQ]HQWULHUHQ� 6LH� VLFK�DXI�GLH�%HUHLFKH��YRQ�GHQHQ� ,KU�8QWHUQHKPHQ�DP�PHLVWHQ�
SURILWLHUHQ�ZLUG�� 1XW]HQ� 6LH� ,KU� EHVWHKHQGHV� 6\VWHP� VR�ZHLW�ZLH�P|JOLFK� XQG� I�JHQ� 6LH� GDQQ� GLH�
QRWZHQGLJHQ�(OHPHQWH�KLQ]X��GDPLW�DOOH�$QIRUGHUXQJHQ�QDFK�,62�����������HUI�OOW�ZHUGHQ���

������ (LQULFKWXQJ�GHV�4XDOLWlWVPDQDJHPHQWVV\VWHPV�
%HYRU� 6LH� PLW� GHU� (LQULFKWXQJ� GHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� EHJLQQHQ�� UXIHQ� 6LH� VLFK� LQ�
(ULQQHUXQJ�� GDVV� GHU� =ZHFN� HLQHV� VROFKHQ� 6\VWHPV� LVW�� 3UR]HVVH� ]X� VFKDIIHQ�� QDFK� GHQHQ� GDV�
*HVFKlIW� DEODXIHQ�ZLUG�� 'HU� 3UR]HVV� ZLUG� DOO� ,KU�:LVVHQ� XQG� ,KUH� (UIDKUXQJ� IRUGHUQ�� QXU� GDQQ� LVW�
JHZlKUOHLVWHW�� GDVV� GLH� 'LHQVWOHLVWXQJHQ� RGHU� 3URGXNWH�� GLH� DP� (QGH� GHV� 3UR]HVVHV� VWHKHQ��
DQHUNDQQW��GXUFKJlQJLJ�XQG�ZLHGHUKROEDU�VLQG��'HU�GDKLQWHUVWHKHQGH�*HGDQNH�LVW�QLFKW��.UHDWLYLWlW�
RGHU� GLH� (QWZLFNOXQJ� QHXHU� 0HWKRGHQ� XQG� 9HUIDKUHQ� ]X� EHJUHQ]HQ� RGHU� JDU� ]X� XQWHUGU�FNHQ�� HV�
JHKW�GDUXP��HLQH�5HLKH�YRQ�9HUIDKUHQVUHJHOQ�DXI]XVWHOOHQ�XQG�HLQ]XI�KUHQ��GLH�HLQH�KRKH�4XDOLWlW�
GHU�3URGXNWH�]X�MHGHP�=HLWSXQNW�JDUDQWLHUHQ��(LQH�JUDSKLVFKH�'DUVWHOOXQJ�IROJW�LQ�$EELOGXQJ������
�
���6FKULWW�²�hEHU]HXJXQJ�GHV�0DQDJHPHQWV�
'DV� )�KUXQJVSHUVRQDO� ,KUHV� 8QWHUQHKPHQV� PXVV� NRPSURPLVVORV� KLQWHU� GHP� .RQ]HSW�
Ä4XDOLWlWVPDQDJHPHQW·� VWHKHQ�� 'DV� EHJLQQW� PLW� GHU� )RUPXOLHUXQJ� HLQHU� 4XDOLWlWVSROLWLN� XQG� GHU�
hEHUSU�IXQJ�� GDVV� GLH� $NWLRQHQ� PLW� GLHVHU� 3ROLWLN� LP� (LQNODQJ� VLQG�� *OHLFK]HLWLJ� VROOWH� HLQ�
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�

0DQDJHPHQWEHDXIWUDJWHU� HUQDQQW� ZHUGHQ�� GHQQ� GLH� 4XDOLILNDWLRQ� QDFK� ,62� ���������� EHGHXWHW�
HLQHQ� EHWUlFKWOLFKHQ� =HLW�� XQG� .RVWHQDXIZDQG�� 'HU� %HDXIWUDJWH� VROOWH� HLQ� KRFKUDQJLJHU� 0DQDJHU�
VHLQ�� GHVVHQ� $XIJDEH� HV� LVW� VLFKHU]XVWHOOHQ�� GDVV� GLH�4XDOLWlWV]LHOH� ,KUHV�8QWHUQHKPHQV� UHDOLVWLVFK�
JHVHW]W� VLQG�� HU� DXFK� �EHU� GLH� QRWZHQGLJHQ� .RPSHWHQ]HQ� YHUI�JHQ�� XP� 5HVVRXUFHQ� GHV�
8QWHUQHKPHQV�]XP�(UUHLFKHQ�GLHVHU�=LHOH�IUHL]XVHW]HQ���
�'DV� 0DQDJHPHQW� VROOWH� DXFK� VLFKHUVWHOOHQ�� GDVV� DOOH� $QJHVWHOOWHQ� GLH� %HGHXWXQJ� GHU�
4XDOLWlWVEHP�KXQJHQ�YHUVWHKHQ�XQG�VLFK�GDU�EHU�LP�NODUHQ�VLQG��ZHOFKHQ�9RUWHLO�GDV�8QWHUQHKPHQ�
XQG�VLH� VHOEVW�GDUDXV�]LHKHQ�N|QQHQ��(LQYHUVWlQGQLV�XQG�(LQVDW]�DOOHU�$QJHVWHOOWHQ�VLQG�YRQ�JUR�HU�
%HGHXWXQJ�I�U�HLQH�HUIROJUHLFKH�(LQULFKWXQJ�GHV�6\VWHPV�XQG�I�U�GLH�4XDOLWlWVYHUEHVVHUXQJ���
�
���6FKULWW�²�6DPPHOQ�XQG�$QDO\VH�YRQ�,QIRUPDWLRQHQ�
,Q� GLHVHP� 6FKULWW�P�VVHQ� 6LH� VLFK� =HLW� QHKPHQ�� XP�HLQ� )OXVVGLDJUDPP�]X� HQWZHUIHQ�� LQ� GHP�DOOH�
YHUI�JEDUHQ� ,QIRUPDWLRQHQ�� GLH� I�U� GLH� (QWZLFNOXQJ� ,KUHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� QRWZHQGLJ�
VLQG�� HUIDVVW� ZHUGHQ�� 'DV� )OXVVGLDJUDPP� VROOWH� DOOH� 6FKULWWH� GHV� 3UR]HVVHV� DXII�KUHQ�� DOVR�
$XIWUDJVHLQJDEH��(QWZLFNOXQJ��(LQNDXI��+HUVWHOOXQJ��9HUVDQG�XQG�%XFKKDOWXQJ��
'HU� 0DQDJHPHQWEHDXIWUDJWH� LVW� YHUDQWZRUWOLFK� GDI�U�� GDVV� VR� YLHOH� /HXWH� ZLH� P|JOLFK� DQ� GHU�
,GHQWLIL]LHUXQJ� GHU� HLQ]HOQHQ� 6FKULWWH� LQ� GLHVHQ� $EOlXIHQ� PLWDUEHLWHQ�� 1XU� ZHQQ� GLH� 0HQVFKHQ�
HLQEH]RJHQ�ZHUGHQ��NDQQ�GDV�6\VWHP�IXQNWLRQLHUHQ��'DV�(UJHEQLV�GLHVHU�SHUVRQDOLQWHQVLYHQ�$XIJDEH�
LVW� HLQH� $Q]DKO� YRQ� GHWDLOOLHUWHQ� )OXVVGLDJUDPPHQ�� GLH� MHGHQ� %HUHLFK� XQG� MHGH� $NWLYLWlW� ,KUHV�
8QWHUQHKPHQV�EHVFKUHLEHQ��-HGHU�6FKULWW�LVW�]X�EHQHQQHQ�XQG�JHQDX�]X�EHVFKUHLEHQ��DXIEDXHQG�DXI�
EHUHLWV� YRUOLHJHQGHQ� %HVFKUHLEXQJHQ�� $OOH� 4XDOLWlWV�&KHFNSXQNWH� LP� 6\VWHP� XQG� DOOH� I�U� GLH�
*HQHKPLJXQJ�UHOHYDQWHQ�3XQNWH��I�U�(LQNDXI�RGHU�9HUNDXI��VROOWHQ�QRWLHUW�ZHUGHQ��
=XJOHLFK�VLQG�GLH�(UZDUWXQJHQ�XQG�3UREOHPH�GHU�.XQGHQ�]X� LGHQWLIL]LHUHQ�XQG�]XVDPPHQ]XVWHOOHQ��
GDPLW� GLH� JU|�WHQ� 0lQJHO� GHV� 8QWHUQHKPHQV� XQG� VHLQHU� 3URGXNWH� RGHU� 'LHQVWOHLVWXQJHQ� JHQDX�
ORNDOLVLHUW�ZHUGHQ�N|QQHQ���
�
���6FKULWW�²�(LQVFKlW]XQJ�,KUHU�/DJH�
$XI�6FKULWW���XQG���IROJW�GLH�(UVWHOOXQJ�HLQHV�)OXVVGLDJUDPPV�XQG�GLH�$XI]lKOXQJ�DOOHU�3UREOHPH�XQG�
8Q]XOlQJOLFKNHLWHQ�� GLH� ,KQHQ� DXIIDOOHQ��:HQQ� 6LH� GLH� /�FNHQ� LQ� ,KUHP�4XDOLWlWVSUR]HVV� HUNHQQHQ�
ZROOHQ��P�VVHQ�6LH�GLH�$QJHVWHOOWHQ�IUDJHQ��ZDV�VLH�PDFKHQ��VLH�VROOHQ�DXIVFKUHLEHQ��ZHOFKH�5ROOH�
VLH� JODXEHQ�� LQQHUKDOE� GHV�8QWHUQHKPHQQ� ]X� KDEHQ��'LHVHV� %HUXIVSURILOH� VROOHQ� DXFK�EHVFKUHLEHQ��
ZLH�GLH�$QJHVWHOOWHQ�GLH�$XVZLUNXQJ�LKUHU�$UEHLW�DXI�GLH�4XDOLWlW�GHU�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�
GHV� 8QWHUQHKPHQV� XQG� LKUH� 9HUDQWZRUWXQJ� I�U� HLQ� 4XDOLWlWVSURGXNW� RGHU� HLQH�
4XDOLWlWVGLHQVWOHLVWXQJ�HLQVFKlW]HQ��
'LHVH� ,QIRUPDWLRQHQ�ZHUGHQ� ]XVDPPHQJHVWHOOW� XQG� GHP� )OXVVGLDJUDPP�KLQ]XJHI�JW�� GDQQ�ZHUGHQ�
GLHVH� $NWLYLWlWHQ� PLW� GHQHQ� YHUJOLFKHQ�� GLH� LQ� GHU� HQWVSUHFKHQGHQ� ,62�1RUP� �VLHKH� $EE�� ������
DXIJHI�KUW� VLQG�� ,P� QlFKVWHQ� 6FKULWW� ZLUG� IHVWJHVWHOOW�� ZHOFKH� )XQNWLRQHQ� GRNXPHQWLHUW� VLQG�� (LQ�
$QJHVWHOOWHU� HUKlOW� GLH� 9HUDQWZRUWXQJ� I�U� GLH� 1LHGHUVFKULIW� �EHU� GHQ� GHU]HLWLJHQ� 6WDQG� GHU�
'RNXPHQWDWLRQ�� :LFKWLJ�� $NWXDOLVLHUHQ� 6LH� ,KUH� 'RNXPHQWDWLRQ� QRFK� QLFKW�� 6LH� P�VVHQ� QXU�
IHVWVWHOOHQ��ZHOFKH�'RNXPHQWDWLRQ�EHUHLWV�YRUKDQGHQ�LVW���
6HKU�ZDKUVFKHLQOLFK�ZLUG�VLFK�QDFK�GLHVHP�6FKULWW�]HLJHQ��GDVV�HLQLJH�)XQNWLRQHQ��GLH�LQ�GHU�1RUP�
DXIJHI�KUW� VLQG�� IHKOHQ�� ZlKUHQG� DQGHUH� GRSSHOW� YRUKDQGHQ� VLQG�� 6LH� HUKDOWHQ� VR� ZHUWYROOHQ�
$XIVFKOXVV�GDU�EHU��ZR�6LH�GHU]HLW�ZLUNOLFK�VWHKHQ��



���� 4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ���

�
���6FKULWW�²��'RNXPHQWDWLRQ�
$P�$QIDQJ�GHU�'RNXPHQWDWLRQ�VWHKW�GHU�HUVWH�(QWZXUI�,KUHV�4XDOLWlWVKDQGEXFKHV��$OOH�'RNXPHQWH��
GLH� ]XP�+DQGEXFK�JHK|UHQ��P�VVHQ�DXIJH]lKOW�ZHUGHQ��PLW�HLQHP�9HUPHUN� ]XP� MHZHLOLJHQ� 6WDQG�
GHU�hEHUSU�IXQJ�� =HLFKQXQJHQ� VLQG� ]X�QXPPHULHUHQ�� ]X�EHVFKUHLEHQ� �]�%�� DOV�.XQGHQ]HLFKQXQJHQ��
$QODJHQKDQGE�FKHU�R�l���XQG�DOV�LQWHUQ�RGHU�H[WHUQ�]X�NODVVLIL]LHUHQ���
'LH�'XUFKVLFKW�GHU�'RNXPHQWDWLRQ��EHU�JHJHQZlUWLJH�3UR]HVVH�LVW�HLQH�VHKU�ZLFKWLJH�$XIJDEH��$OOH�
'RNXPHQWH�� LQ� GHQHQ� 3UR]HVVH� XQG� 9HUIDKUHQVZHLVHQ� EHVFKULHEHQ� ZHUGHQ�� VROOWHQ� ZLGHUVSLHJHOQ��
ZDV�WDWVlFKOLFK�JHPDFKW�ZLUG�XQG�VROOWHQ�LQ�HLQHP�$XGLW�YHULIL]LHUW�ZHUGHQ��
,P� 9HUODXI� YRQ� LQWHUQHQ� $XGLWV� PDFKHQ� ,KUH� $QJHVWHOOWHQ� VLFKHUOLFK� .RPPHQWDUH� XQG� 9RUVFKOlJH��
'LHVH� (LQIlOOH� VROOWHQ� VFKULIWOLFK� IHVWJHKDOWHQ� XQG� LQ� (UZlJXQJ� JH]RJHQ� ZHUGHQ� ZHUGHQ��
9LHOYHUVSUHFKHQGH� 9RUVFKOlJH� N|QQHQ� VSlWHU� JHWHVWHW� ZHUGHQ� XQG� ]X� 9HUEHVVHUXQJHQ� LP�
3UR]HVVDEODXI� I�KUHQ�� 9HUPHUNHQ� 6LH� DXI� MHGHQ� )DOO�� YRQ�ZHP�ZHOFKHU�(LQIDOO� NRPPW��GHQQ�HV� LVW�
VHKU�ZLFKWLJ��GLH�$QJHVWHOOWHQ��GHUHQ�9RUVFKOlJH�XPJHVHW]W�ZHUGHQ��]X�EHORKQHQ���
�
���6FKULWW�²�$XVELOGXQJ��$XGLWV�XQG�6DPPHOQ�YRQ�'DWHQ�
-HW]W�LVW�HV�DQ�GHU�=HLW��GLH�$QJHVWHOOWHQ�PLW�GHP�4XDOLWlWVPDQDJHPHQWV\VWHP�YHUWUDXW�]X�PDFKHQ��
VLH�VROOWHQ�ZLVVHQ��ZHOFKHU�%HLWUDJ�YRQ�LKQHQ�HUZDUWHW�ZLUG�XQG�ZHOFKH�ZHFKVHOVHLWLJHQ�(LQIO�VVH�HV�
JLEW�� ZDV� GDV� 6\VWHP� IHVWOHJW�� ZR� 'RNXPHQWDWLRQ� ]X� ILQGHQ� LVW�� ZLH� VLH� JHlQGHUW� ZLUG�� ZHOFKH�
9HUDQWZRUWXQJ� VLH� WUDJHQ��ZHOFKH�*HQHKPLJXQJHQ�VLH�EUDXFKHQ�XQG�ZDV�YRQ� LKQHQ�HUZDUWHW�ZLUG��
'LH� 8QWHUZHLVXQJ� VROOWH� DXI� GLH� MHZHLOLJH� 7lWLJNHLW� ]XJHVFKQLWWHQ� VHLQ�� GHQQ� MHGHU� $QJHVWHOOWH� LVW�
ZLFKWLJ�I�U�GDV�=XVDPPHQWUDJHQ�YRQ�'DWHQ��'HQ�$QJHVWHOOWHQ�VROO�NODU�VHLQ��ZLH�ZLFKWLJ�HV�I�U�GDV�
4XDOLWlWVPDQDJHPHQWV\VWHP� GHV� 8QWHUQHKPHQV� LVW�� 'DWHQ� ]X� VDPPHOQ� XQG� ]X� DQDO\VLHUHQ�� GDPLW�
4XDOLWlWVYHUEHVVHUXQJ�HUUHLFKW�ZHUGHQ�NDQQ��
'LH� $QJHVWHOOWHQ� VROOWHQ� LP� $XVI�OOHQ� GHU� )RUPEOlWWHU� XQWHUZLHVHQ� ZHUGHQ�� GLH� LKUH� 7lWLJNHLWHQ�
EHWUHIIHQ�� XQG� DXFK� ZLVVHQ�� LQ� ZHOFKHU� )RUP� (UNHQQWQLVVH� XQG� $EZHLFKXQJHQ� YRQ� GHU� 1RUP�
EHULFKWHW�ZHUGHQ��
(V� LVW� YRQ� ZHVHQWOLFKHU� %HGHXWXQJ�� GDVV� MHGHU� GDV� *UXQGSULQ]LS� XQG� GLH� 9HUIDKUHQVUHJHOQ� GHU�
'RNXPHQWDWLRQVNRQWUROOH� YHUVWHKW�� 1XU� JHQHKPLJWH� 'RNXPHQWDWLRQ� VROOWH� YHUZHQGHW� ZHUGHQ�� DOWH�
.RSLHQ�VROOWHQ�DXV�GHP�9HUNHKU�JH]RJHQ�ZHUGHQ��:HQQ�2ULJLQDOH�XQG�.RSLHQ�GHU�DOWHQ�'RNXPHQWH�
DOV� 5HIHUHQ]GRNXPHQWH� DXIEHZDKUW� ZHUGHQ�� VROOWHQ� VLH� GHXWOLFK� DOV� YHUDOWHW� JHNHQQ]HLFKQHW�
ZHUGHQ���
0HKUHUH� $QJHVWHOOWH� VROOWHQ� DOV� LQWHUQH� $XGLWRUHQ� I�U� %HUHLFKH� DXVJHELOGHW� ZHUGHQ�� LQ� GHQHQ� VLH�
VHOEVW� QLFKW� WlWLJ� VLQG�� GDPLW� VLH� 7DWVDFKHQ� XQG� $EZHLFKXQJHQ� REMHNWLY� XQG� RKQH� $QJVW� YRU�
UHSUHVVLYHQ�0D�QDKPHQ�YRQ�REHQ�EHULFKWHQ�N|QQHQ��
'LH� $QDO\VH� YRQ� )HHGEDFN� XQG� =XIULHGHQKHLW� GHU� .XQGHQ� NDQQ� MHW]W� EHJLQQHQ� XQG� GRNXPHQWLHUW�
ZHUGHQ�� 'LHVH� 8QWHUODJHQ� VLQG� VHKU� ZLFKWLJ� I�U� GLH� 40�%HZHUWXQJ� XQG� ]HLJHQ� GLH� HUVWHQ� XQG�
ZLFKWLJVWHQ�9HUEHVVHUXQJHQ��GLH�GHP�.XQGHQ�VRIRUW�]XJXWH�NRPPHQ��
�
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�

$EE������'HU�:HJ�]X�,62�����������
�

���6FKULWW
• %HUXIVSURILOH�HLQKROHQ��9HUDQWZRUWXQJHQ�NOlUHQ�
• %HVFKUHLEXQJHQ�YRQ�$NWLYLWlWHQ�DXIVFKUHLEHQ�RGHU�VDPPHOQ�
• 9HUJOHLFK�GLHVHU�$NWLYLWlWHQ�PLW�GHQ�LQ�GHU�1RUP�JHIRUGHUWHQ��
• 5HOHYDQWH�'RNXPHQWH��LQWHUQ�RGHU�H[WHUQ��=HLFKQXQJHQ���VDPPHOQ�

���6FKULWW
• 3UR]HVV�)OXVVGLDJUDPP�HUVWHOOHQ��DOOH�*HVFKlIWVEHUHLFKH��
• $OOH�6FKULWWH�XQG�YHUI�JEDUHQ�6SH]LILNDWLRQHQ�EHQHQQHQ�
• .XQGHQHUZDUWXQJHQ�EHVWLPPHQ�

�

���6FKULWW
• 4XDOLWlWVKDQGEXFK�HUVWHOOHQ�
• 'RNXPHQWDWLRQVOLVWH�I�U�GLH�hEHUDUEHLWXQJ�YRUEHUHLWHQ�
• 9HUJOHLFK�LKUHU�7lWLJNHLW�PLW�GHP�+DQGEXFK�GXUFK�$QJHVWHOOWH�
• 3UR]HVVH�DNWXDOLVLHUHQ��XP�]X�]HLJHQ��ZDV�JHPDFKW�ZLUG�
• 9RUVFKOlJH�RGHU�bQGHUXQJHQ�DXI]HLFKQHQ�

���6FKULWW
• 4XDOLWlWVV\VWHP�VWDUWHQ�XQG�LQWHUQH�$XGLWV�EHJLQQHQ�
• *HVDPWHV�3HUVRQDO�LQ�'RNXPHQWDWLRQVYHUIDKUHQ�XQWHUZHLVHQ�
• 6DPPHOQ�YRQ�/HLVWXQJVGDWHQ�XQG�3URWRNROOLHUXQJ�

���6FKULWW
• 40�%HZHUWXQJ�GHU�'DWHQ�XQG�%UDLQVWRUPLQJ�9HUEHVVHUXQJHQ�
• hEHUSU�IXQJ�GHV�9HUNlXIHUSURJUDPPV�
• .RQWUROOHQ�I�U�.DOLEULHUXQJVSURJUDPP�I�U�7HVW�XQG�$QODJHQ�
• .RQWUROOH�IHKOHUKDIWH�3URGXNWH�VLFKHUVWHOOHQ�

���6FKULWW
• 4XDOLWlWVGRNXPHQWH��%HDUEHLWXQJ�XQG�9HUWUlJH��EHUSU�IHQ�
• 6WDWLVWLVFKH�8QWHUZHLVXQJ�GHU�$QJHVWHOOWHQ��ZLH�HUIRUGHUOLFK
• .RUUHNWXUYRUVFKOlJH�EHORKQHQ�
• $XGLWV�I�U�NULWLVFKH�4XDOLWlWVEHUHLFKH�HLQULFKWHQ�
• +lXILJH�40�%HZHUWXQJHQ�DQVHW]HQ�

�� 6FKULWW
• Qualitätspolitik ausgeben 
• Qualitätsmanagementbeauftragten ernennen 
• $QJHVWHOOWH��EHU�4XDOLWlWV]LHOH�LQIRUPLHUHQ�
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$EELOGXQJ������,62�9HUIDKUHQVUHJHOQ�3UR]HVVH��
�

,17(51

4XDOLWlWVSROLWLN
IHVWOHJHQ�

4XDOLWlWVWHDP�
ELOGHQ�

3URGXNWHQWZLFNOXQJ

%HUXIVSURILOH�
YRUEHUHLWHQ�

4XDOLWlWVKDQG�
EXFK�HUVWHOOHQ�

.DXIYHUIDKUHQ�	�/HLVWXQJVEHZHUWXQJ�IHVWOHJHQ

7UDLQLQJ�I�U�GLH�
$QJHVWHOOWHQ��

40�%HZHUWXQJHQ� 	�
VWDWLVWLVFKH�'DWHQ�

.RUUHNWXU� XQG�9RUEHXJHPDVV�
QDKPHQ�

)�U�,62�EHZHUEHQ

%UDLQVWRUPLQJ

0DQDJHPHQW�
EHDXIWUDJWHQ�HUQHQQHQ

%UDLQVWRUPLQJ�I�U�3IOLFKWHQ�
XQG�9HUDQWZRUWXQJ�

)OXVVGLDJUDPP�HUVWHOOHQ��3UR]HVVH��6SH]LILN��XQG�4XDOLWlWVFKHFNV�DXIOLVWHQ�
6SH]LILN��DXIVWHOOHQ��8QWHU�
OLHIHUDQWHQ�SU�IHQ�XQG�EHZHUWHQ�

$NWLRQ 0HWKRGH $XGLW (UJHEQLV

([WHUQHV�
$XGLW�

$8',7�9(5)$+5(16�
5(*(/1�

'2.80(17,17(51(

'RNXPHQW�YHUIDKUHQV�
UHJHOQ�

'RNXPHQWDWLRQVNRQWUROOH�
HLQULFKWHQ�

'2.80(17

'2.80(17

'2.80(17

'2.80(17
3UR]HVV� XQG�6LFKHUKHLWVWUDLQLQJ�=HUWLIL]LHUXQJ�I�UV�

4XDOLWlWVV\VWHP
/HLVWXQJVGDWHQ�XQG�)HHGEDFN�VDPPHOQ�	�

EHNDQQWJHEHQ�
$XVVRUWLHUHQ�XQG�$QDO\VH�GHU�PDQJHOKDIWHQ�3URGXNWH��
.DOLEULHUXQJ�	�,QVWDQGKDOWXQJ�

'2.80(17

,QWHUQHV�
$XGLW�
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�

���6FKULWW�²�3U�IXQJ��.RQWUROOH�XQG�.DOLEULHUXQJ�
$Q� GLHVHU� 6WHOOH� KDW� GHU�0DQDJHPHQWEHDXIWUDJWH� HLQH� 6FKO�VVHOIXQNWLRQ��:HQQ� GDV� 6\VWHP�JHUDGH�
DQIlQJW�� 'DWHQ� KHUYRU]XEULQJHQ� XQG� GLH� $QJHVWHOOWHQ� VLFK� �EHU� GLH� %HGLQJXQJHQ� DQ� LKUHP�
$UEHLWVSODW]�*HGDQNHQ�PDFKHQ��GLH�DX�HUKDOE�GHU�GRNXPHQWLHUWHQ�3DUDPHWHU�OLHJHQ�N|QQWHQ��LVW�HV�
$XIJDEH�GHV�0DQDJHPHQWEHDXIWUDJWHQ�VLFKHU]XVWHOOHQ��GDVV�PDQ�VLFK�VR�EDOG�ZLH�P|JOLFK�PLW�GLHVHQ�
'LVNUHSDQ]HQ� EHVFKlIWLJW�� 'LHV� JHVFKLHKW� GXUFK� 40�%HZHUWXQJHQ� XQG� PLWWHOV� %UDLQVWRUPLQJ�� XP�
/|VXQJHQ�I�U�GLH�SUR]HVVLPPDQHQWHQ�3UREOHPH�]X�VXFKHQ�XQG�XP�QHXH��DQGHUH�9HUIDKUHQVZHLVHQ�]X�
HUNHQQHQ���
5HJHOPl�LJH� 7UHIIHQ� VLQG� VHKU� ZLFKWLJ� I�U� GHQ� 3UR]HVV� GHU� 4XDOLWlWVYHUEHVVHUXQJ�� 'LH�
/|VXQJVDQVlW]H�� GLH� VLFK� GDUDXV� HUJHEHQ�� VLQG� IHVW]XKDOWHQ� XQG� GLH� 3HUVRQHQ�� GLH� ]XP�
+HUDXVDUEHLWHQ�GHU�/|VXQJHQ�EHLJHWUDJHQ�KDEHQ��VROOHQ�DQHUNHQQHQG�HUZlKQW�ZHUGHQ��
'LH� 'DWHQ� ODVVHQ� MHW]W� VFKRQ� HUNHQQHQ�� ZLH� GLH� 3URGXNWLRQVOLQLH� DUEHLWHW� XQG� ZLH� GLH� HLQ]HOQHQ�
3UR]HVVH� GLH� .RQIRUPLWlW� RGHU� 1LFKW�.RQIRUPLWlW� GHV� 3URGXNWHV� EHHLQIOXVVHQ�� ,Q� HLQHP�
4XDOLWlWVSURJUDPP� I�U� /LHIHUDQWHQ� VROOWH� GLH� 4XDOLWlW� XQG� GLH� 5HFKW]HLWLJNHLW� GHU� /LHIHUXQJHQ�
DQDO\VLHUW� ZHUGHQ� XQG� DQHUNDQQWH� 9HUNlXIHU� DXIJHI�KUW� ZHUGHQ�� 'LH� .DXIGRNXPHQWH� VROOHQ�
GHWDLOOLHUWH� 6SH]LIL]LHUXQJHQ� I�U� DOOH� 3URGXNWH� XQG� 'LHQVWOHLVWXQJHQ� HQWKDOWHQ�� GLH� HLQJHNDXIW�
ZHUGHQ�� (LQH� hEHUSU�IXQJ� GHU� .RQWUROOHQ� LP� .DOLEULHUXQJVSUR]HVV� VWHOOW� ([DNWKHLW� XQG� NRUUHNWH�
%HQHQQXQJ�GHU�$QODJHQ�VLFKHU��hEHU�DOOH�$QODJHQ��GLH�NDOLEULHUW�ZHUGHQ�P�VVHQ��LVW�%XFK�]X�I�KUHQ��
9HUIDKUHQVUHJHOQ�I�U�GHQ�8PJDQJ�PLW�IHKOHUKDIWHQ�3URGXNWHQ�VLQG�DXI]XVWHOOHQ�XQG�]X�DXGLWLHUHQ��
'HU�.DOLEULHUXQJVSUR]HVV�VROO�HQWZHGHU�GXUFK�LQWHUQH�RGHU�H[WHUQH�6WHOOHQ�HUIROJHQ��(V�KDQGHOW�VLFK�
GDEHL� XP� HLQH� VHKU� NULWLVFKH� $NWLYLWlW�� GD� GDGXUFK� VLFKHUJHVWHOOW� ZLUG�� GDVV� GHU� .XQGH� 3URGXNWH�
HUKlOW��GLH�GLH�$QIRUGHUXQJHQ�HUI�OOHQ�XQG�GLH�LQ�SUl]LVHQ�7HVWYHUIDKUHQ�YHULIL]LHUW�ZXUGHQ���
�
���6FKULWW�²�6WDWLVWLVFKH�8QWHUZHLVXQJ�XQG�.RQWUROOH�XQG�.RUUHNWXUPD�QDKPHQ�
,Q� 6FKULWW� �� �'RNXPHQWDWLRQ�� ZXUGH� GLH� VWDWLVWLVFKH� 8QWHUZHLVXQJ� HLQJHI�KUW�� HV� LVW� VHKU� ZLFKWLJ��
GDVV� GLH� $QJHVWHOOWHQ� 7UHQGV� XQG� .RQWUROOP|JOLFKNHLWHQ� JHQDX� NHQQHQ� XQG� YHUVWHKHQ�� .ULWLVFKH�
3UR]HVVH� VROOWHQ�PLW�+LOIH� YRQ� JUDSKLVFKHQ�'DUVWHOOXQJHQ� �EHUZDFKW�ZHUGHQ�� GLH� GDV�$UEHLWHQ�GHV�
6\VWHPV� XQG� GLH� $XVZLUNXQJHQ� YRQ� .RUUHNWXUPD�QDKPHQ� XQG� 4XDOLWlWVYHUEHVVHUXQJVVFKULWWHQ�
DXI]HLJHQ�� $XV� GHQ� 4XDOLWlWVJUDSKLNHQ� HUJLEW� VLFK� DXFK�� ZHOFKH� (LQVSDUXQJHQ� GDV�
4XDOLWlWVPDQDJHPHQWV\VWHP�LP�9HUJOHLFK�PLW�GHQ�'DWHQ�DXV�6FKULWW���HUP|JOLFKW�KDW��
,Q� 40�%HZHUWXQJHQ� ZLUG� GHU� 6WDWXV� GHU� 4XDOLWlWVEHULFKWH� �EHUZDFKW�� HEHQVR� )UDJHQ� DXV� GHQ�
%HUHLFKHQ� )�KUXQJ� XQG� 9HUWUDJVSU�IXQJ�� 'LH� %HZHUWXQJHQ� VROOHQ� YRUJHVFKODJHQH� .RUUHNWXU�� XQG�
9RUEHXJHPD�QDKPHQ� XQG� LKUH� (UJHEQLVVH� XPIDVVHQ�� ,Q� GLHVHP� 3XQNW� XQWHUVFKHLGHW� VLFK� GLH�
YRUOLHJHQGH�1RUP�YRQ�GHU�YRUKHULJHQ�$XVJDEH��
:HQQ� 6LH� VRZHLW� JHNRPPHQ� VLQG�� LVW� LKU� 6\VWHP� EHUHLW�� GHQ� NULWLVFKHQ� %OLFNHQ� YRQ� .XQGHQDXGLWV�
�H[WHUQ��VWDQG]XKDOWHQ��9HUJHVVHQ�6LH�QLFKW��ZLH�ZLFKWLJ�GLHVH�I�U�GDV�9HUWUDXHQ�GHU�.XQGHQ�LQ�,KU�
4XDOLWlWVV\VWHP�VLQG��
:HQQ� GLH� =HUWLIL]LHUXQJ� QDFK� ,62� ����� ,KU� =LHO� LVW�� N|QQHQ� 6LH� VLFK� MHW]W� DQ� HLQ� DQHUNDQQWHV�
=HUWLIL]LHUXQJV�2UJDQ� ZHQGHQ� XQG� HLQHQ� HUVWHQ� %HVXFK� YHUHLQEDUHQ�� $XFK� HLQLJH� 6XSHUYLVLQJ�
,QVSHFWRUDWHV�GHV�,(&4��EHUQHKPHQ�GLHV��VLHKH�$QKDQJ������
�



���� 4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ���

'LH�=HUWLIL]LHUXQJ��
'LH�=HUWLIL]LHUXQJ�HUIROJW�GXUFK�GDV�]XVWlQGLJH�2UJDQ��RGHU�GXUFK�HLQ�6,���%HLP�HUVWHQ�%HVXFK�I�KUW�
GHU� $XGLWRU� HLQ� YRUOlXILJHV� $XGLW� GXUFK�� DXV� GHP� VLFK� GHU� DNWXHOOH� 6WDQG� ,KUHV� 4XDOLWlWVPDQDJH�
PHQWV\VWHPV� HUJLEW�� 'DV� $XGLW� OlXIW� LQ� )RUP� YRQ�SHUV|QOLFKHQ�%HIUDJXQJHQ� DE�� -H� EHVVHU� 6LH� VLFK�
GDUDXI�YRUEHUHLWHQ��XPVR�JU|�HU�VLQG�,KUH�&KDQFHQ��GLH�$QIRUGHUXQJHQ�GHV�$XGLWV�]X�HUI�OOHQ��1DFK�
GLHVHU�HLQJHKHQGHQ�%HZHUWXQJ�HUVWHOOW�GHU�$XGLWRU�HLQHQ�%HULFKW��EHU�GLH�(UJHEQLVVH��LQ�GHP�HU�DXI�
DOOH�0lQJHO� RGHU� QLFKWNRQIRUPHQ� (LQ]HOKHLWHQ� KLQZHLVW� XQG� DXFK�P|JOLFKH� /�FNHQ� XQG� 6FKZlFKHQ�
,KUHV�4XDOLWlWVKDQGEXFKHV�RGHU�:LGHUVSU�FKH�LP�3UR]HVV�DXI]HLJW���
(LQ� =HLWUDXP� I�U� GLH� 'XUFKI�KUXQJ� YRQ� .RUUHNWXUPD�QDKPHQ� ZLUG� IHVWJHOHJW�� GDQDFK� NRPPW� GHU�
$XGLWRU� QRFK� HLQPDO�� 6LQG� GDQQ� DOOH� %HUHLFKH� SRVLWLY� JHSU�IW�� ZLUG� ,KU� 8QWHUQHKPHQ� ]XU�
=HUWLIL]LHUXQJ�XQG�5HJLVWULHUXQJ�]XJHODVVHQ��
'(1.(1�6,(�'$5$1��'DV�ZHUWYROOVWH�(UJHEQLV�DXV�GLHVHP�3UR]HVV�LVW��GDVV�HU�6LH�GD]X�EHIlKLJW��GLH�
4XDOLWlW� ,KUHU� 3URGXNWH� RGHU� 'LHQVWOHLVWXQJHQ� ]X� YHUEHVVHUQ� XQG� GDVV� HU� GDXHUKDIWH� (LQVSDUXQJHQ�
HUP|JOLFKW��GLH�,KUHP�*HVFKlIW�DXV�GHQ�9HUEHVVHUXQJHQ�HQWVWHKHQ��:ROOHQ�6LH�DXFK�LQ�=XNXQIW�YRQ�
GLHVHQ�9RUWHLOHQ�SURILWLHUHQ�XQG� ,KUH�=HUWLIL]LHUXQJ�XQG�5HJLVWULHUXQJ�DXIUHFKWHUKDOWHQ��P�VVHQ�6LH�
,KU� 4XDOLWlWVPDQDJHPHQWV\VWHP� DXI� GHP� RSWLPDOHQ� 6WDQG� KDOWHQ�� 5HJHOPl�LJH� 40�%HZHUWXQJHQ�
VLQG�XQEHGLQJW�HUIRUGHUOLFK��XP�GDV�)XQNWLRQLHUHQ�XQG�GLH�(IIL]LHQ]�GHV�6\VWHPV�]X�JHZlKUOHLVWHQ��
'DV�,(&4�LVW�VLFK�GHVVHQ�EHZXVVW�XQG�VHW]W�GDKHU�UHJHOPl�LJH�%HVXFKH�GXUFK�GDV�6,�DQ��
�

������ %HUHLFKH�GHU�YHUVFKLHGHQHQ�$QIRUGHUXQJHQ�QDFK�,62������������
2EHUVWH�*HVFKlIWVOHLWXQJ�

• hEHU]HXJXQJ�GHV�0DQDJHPHQWV�
• 4XDOLWlWVSROLWLN�
• 4XDOLWlWVSODQXQJ�
• 9HUDQWZRUWXQJ�XQG�=XVWlQGLJNHLW��
• ,QWHUQH�.RPPXQNDWLRQ�
• 40�%HZHUWXQJ�YRQ��

��� .XQGHQ]XIULHGHQKHLW�XQG�)HHGEDFN�
��� 'RNXPHQW��XQG�'DWHQNRQWUROOH�
��� .RQWUROOH�QLFKWNRQIRUPHU�3URGXNWH��
��� hEHUSU�IXQJ�GHU�.RUUHNWXU��XQG�9RUEHXJHPD�QDKPHQ�
��� hEHUSU�IXQJ�GHV�%HGDUIV�DQ�$XVELOGXQJ�XQG�3HUVRQDO��
��� hEHUSU�IXQJ�GHV�%HGDUIV�DQ�,QIUDVWUXNWXU�XQG�$QODJHQ�
��� .RQWUROOH�GHU�4XDOLWlWVEHULFKWH�
��� ,QWHUQH�4XDOLWlWVDXGLWV�

�
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�

*HVFKlIWVEHUHLFKH�
• 9HUWUDJVSU�IXQJ� � � �
• (QWZLFNOXQJVNRQWUROOH��
• (LQNDXI�� � �
• .RQWUROOH�GHU�YRP�.XQGHQ�]XU�9HUI�JXQJ�JHVWHOOWHQ�3URGXNWH�� �
• 3UR]HVVNRQWUROOH� � � � �
• ,QVSHNWLRQ�XQG�7HVWV� � �
• :HLWHUEHKDQGOXQJ��/DJHUXQJ��9HUSDFNXQJ��$XIEHZDKUXQJ�XQG�$XVOLHIHUXQJ�
• $NWLYLWlWHQ�QDFK�$XVOLHIHUXQJ�
• .XQGHQGLHQVW� �

�
8QWHUVW�W]HQGH�%HUHLFKH�

• %HUHLWVWHOOXQJ�YRQ�3HUVRQDO�
• %HUHLWVWHOOXQJ�YRQ�,QIUDVWUXNWXU�
• %HUHLWVWHOOXQJ�YRQ�$QODJHQ�
• 3URGXNWLGHQWLIL]LHUXQJ�XQG�5�FNI�KUEDUNHLW�
• .RQWUROOH�GHU�YRP�.XQGHQ�]XU�9HUI�JXQJ�JHVWHOOWHQ�3URGXNWH� � �
• .RQWUROOH�YRQ�,QVSHNWLRQV���0HVV��XQG�7HVWDXVU�VWXQJ��.DOLEULHUXQJ���
• 6WDWXV�,QVSHNWLRQ�XQG�7HVWV� � � � � � �
• $XVELOGXQJ�
• 6WDWLVWLVFKH�7HFKQLNHQ��

�
(LQEH]LHKXQJ�GHV�.XQGHQ�

• %HULFKWH��EHU�(QWZLFNOXQJ�GHU�.XQGHQ]XIULHGHQKHLW�
• 9HUWUDJVSU�IXQJ� � � � � �
• (QWZLFNOXQJVNRQWUROOH�
• .RQWUROOH�GHU�YRP�.XQGHQ�]XU�9HUI�JXQJ�JHVWHOOWHQ�3URGXNWH� � �
• 3URGXNWLGHQWLIL]LHUXQJ�XQG�5�FNI�KUEDUNHLW� � �
• ,QVSHNWLRQ�XQG�7HVWHQ� � � � �
• .RQWUROOH�QLFKWNRQIRUPHU�3URGXNWH�� � �
• .RUUHNWXU��XQG�9RUEHXJHPD�QDKPHQ� � � �
• :HLWHUEHKDQGOXQJ��/DJHUXQJ��9HUSDFNXQJ��$XIEHZDKUXQJ�XQG�$XVOLHIHUXQJ�

�
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����39�*$3�,(&4�*HQHKPLJXQJVSUR]HVV�
,Q�.DSLWHO����$EVFKQLWW�������ZLUG�GLH�1RWZHQGLJNHLW�HLQHV�ZHOWZHLWHQ�*HQHKPLJXQJVSURJUDPPHV�LP�
39�%HUHLFK�EHVFKULHEHQ�XQG�ZLH�GLH�3KRWRYROWDLN�,QGXVWULH�39�*$3��*OREDO�$SSURYDO�3URJUDP�IRU�39��
LQV�/HEHQ�JHUXIHQ�KDW��XP�GLH�+HUVWHOOXQJ�KRFKZHUWLJHU�39�.RPSRQHQWHQ�XQG�6\VWHPH�ZHOWZHLW�]X�
I|UGHUQ���
:LH� EHUHLWV� HUZlKQW�� I�KUWH� 39� *$3� DOV� VLFKWEDUH� .HQQ]HLFKQXQJ� HLQ� 39�4XDOLWlWVNHQQ]HLFKHQ� I�U�
.RPSRQHQWHQ� XQG� HLQ� 39�4XDOLWlWVVLHJHO� I�U� 6\VWHPH� HLQ�� 'LH� (UODXEQLV� ]XU� 9HUZHQGXQJ� YRQ�
.HQQ]HLFKHQ� XQG� 6LHJHO� KlQJW� YRQ� GHU� *HQHKPLJXQJ� LQ� HLQHP� LQWHUQDWLRQDO� DQHUNDQQWHQ�
*HQHKPLJXQJVSUR]HVV� DE�� 39� *$3� ZROOWH� NHLQ� QHXHV� *HQHKPLJXQJVV\VWHP� HLQI�KUHQ�� VRQGHUQ�
ZHQGHW� GDV� YRQ� ,(&4� �,QWHUQDWLRQDO� (OHFWURWHFKQLFDO� &RPPLVVLRQ� 4XDOLW\� $VVHVVPHQW� 6\VWHP� IRU�
(OHFWURQLF� &RPSRQHQWV��� GHP�4XDOLWlWVEHZHUWXQJVV\VWHP� I�U� %DXHOHPHQWH� GHU� (OHNWURQLN� YRQ� ,(&��
DQ�� GHQQ� GLHVH� 2UJDQLVDWLRQ� LVW� GLH� HLQ]LJH�� GLH� GHU]HLW� �EHU� HLQHQ� LQWHUQDWLRQDOHQ�
*HQHKPLJXQJVSUR]HVV� LP� %HUHLFK� 39� YHUI�JW�� 6ROOWH� HLQPDO� HLQ� QHXHV�� EHVVHUHV� RGHU�
NRVWHQHIIL]LHQWHUHV�*HQHKPLJXQJVV\VWHP�HLQJHULFKWHW�ZHUGHQ��NDQQ�39�*$3�GLHVHV�DQZHQGHQ��]XP�
1XW]HQ�GHU�,QGXVWULH�XQG�GHU�$QZHQGHU����
'DV�,(&4�6\VWHP�]XU�4XDOLWlWVJHQHKPLJXQJ�ZDU�DXV�PHKUHUHQ�*U�QGHQ�DXVJHZlKOW�ZRUGHQ��

• 'LH� EHUHLWV� EHVWHKHQGHQ� ZHOWZHLW� DQHUNDQQWHQ� 39�1RUPHQ� VLQG� 1RUPHQ� GHU� ,(&�� YRQ� GHU�
,(&4�HLQ�7HLO�LVW��

• %HL� ,(&4� KDQGHOW� HV� VLFK� XP� HLQ� JXW� IXQNWLRQLHUHQGHV� XQG� ZHOWZHLW� DQHUNDQQWHV�
*HQHKPLJXQJVSURJUDPP��

• 'DV�,(&4�6\VWHP�LVW�QLFKW�NRPSOL]LHUW��
• (V�JDUDQWLHUW�5H]LSUR]LWlW��ZDV�EHGHXWHW��GDVV�HLQ�3URGXNW��GDV�LQ�HLQHP�/DQG�RGHU�I�U�HLQHQ�

%HUHLFK�KHUJHVWHOOW�XQG�JHWHVWHW�LVW��DQ�HLQHP�DQGHUHQ�2UW�QLFKW�QRFKPDO�JHVWHVWHW�ZHUGHQ�
PXVV���

• 'DV�,(&4�6\VWHP�LVW�HLQ�SUHLVZHUWHV�6\VWHP��

������ $EODXI�GHV�,(&4�*HQHKPLJXQJVSUR]HVVHV�
:LH� LQ� .DSLWHO� ����� EHVFKULHEHQ�� VWHOOHQ� 39� *$3� XQG� GDV� *HQHKPLJXQJVV\VWHP� YRQ� ,(&4� IROJHQGH�
)RUGHUXQJHQ��

• 4XDOLWlWVIHUWLJXQJ�DXI�GHU�%DVLV�GHU�,62�����������1RUPHQ�
• +HUVWHOOXQJ�XQG�7HVW�GHU�3URGXNWH�QDFK�GHQ�LQWHUQDWLRQDOHQ�1RUPHQ��,(&�RGHU�3956��GXUFK�

HLQ�DNNUHGLWLHUWHV�RGHU�DQHUNDQQWHV�7HVWODERU��
• %HDFKWXQJ�GHU��3URGXFW�4XDOLW\�$VVHVVPHQW�6SHFLILFDWLRQ��
• $XGLW�GHV�+HUVWHOOHUV�

'DV�,(&4�6\VWHP�EDVLHUW�DXI�HLQHP�1HW]�YRQ�6XSHUYLVLQJ�,QVSHFWRUDWHV��6,��LQ�GHU�JDQ]HQ�:HOW��'DEHL�
KDQGHOW� HV� VLFK� XP� GLH� 2UJDQLVDWLRQHQ�� GLH� I�U� GLH� (LQKDOWXQJ� DOOHU� 9HUIDKUHQVUHJHOQ� LQ� GHU�
4XDOLWlWVNRQWUROOH� QDFK� GHP� ,(&4�6\VWHP� YHUDQWZRUWOLFK� VLQG�� 'LHV� XPIDVVW� GLH� %HZHUWXQJ� ]XU�
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�

=XODVVXQJ� XQG� GLH� hEHUZDFKXQJ� GHU� +HUVWHOOHU� XQG� XQDEKlQJLJHQ� 7HVWODERUV�� GLH� .RQWUROOH� GHU�
.RQIRUPLWlWV]HUWLIL]LHUXQJ�XQG�GDV�$XGLW�YRQ�JHQHKPLJWHQ�39�.RPSRQHQWHQ�XQG�6\VWHPHQ��'DV�,(&4�
YHUODQJW��GDVV�HLQ�$XGLW�GXUFK�HLQ�6,�RGHU�XQWHU�VHLQHU�/HLWXQJ�DXI�6WLFKSUREHQEDVLV�HUIROJW��XP�GLH�
NRUUHNWH� $QZHQGXQJ� GHU� 6SH]LILNDWLRQ� XQG� GLH� .RUUHNWKHLW� GHU� 7HVWHUJHEQLVVH� GHV� +HUVWHOOHUV� ]X�
YHULIL]LHUHQ��
(LQH�2UJDQLVDWLRQ��GLH�HLQ�6XSHUYLVLQJ�,QVSHFWRUDWH��6,��LP�,(&4�6\VWHP�ZHUGHQ�ZLOO��PXVV�IROJHQGH�
.ULWHULHQ�HUI�OOHQ��

• 'DV� SRWHQ]LHOOH� 6,�PXVV� YRP� ]XVWlQGLJHQ� .RPLWHH� YRQ� ,(&4� DQHUNDQQW� ZHUGHQ�� GDPLW� GLH�
(LQKHLWOLFKNHLW�GHU�5HJHOQ�XQG�1RUPHQ�XQG�²ZLFKWLJHU�QRFK�²�GLH�5H]LSUR]LWlW�LQQHUKDOE�GHV�
6\VWHPV�JHZlKUOHLVWHW�VLQG���

• 'LH� 2UJDQLVDWLRQ� GDUI� NHLQHQ� (LQIO�VVHQ� XQWHUOLHJHQ�� GLH� VLH� GDUDQ� KLQGHUQ� N|QQWHQ��
XQSDUWHLLVFK�]X�KDQGHOQ��

• 6LH� PXVV� �EHU� 3HUVRQDO�� WHFKQLVFKH� .RPSHWHQ]� XQG� 6DFKNHQQWQLV� YHUI�JHQ�� XP� GLH�
9HUDQWZRUWXQJ�I�U�LKUH�$XIVLFKWV��XQG�.RQWUROODXIJDEHQ��EHUQHKPHQ�]X�N|QQHQ��

• =XU� 'XUFKI�KUXQJ� YRQ� $XGLWV� PXVV� VLH� �EHU� 7HVWDQODJHQ� RGHU� =XJDQJ� ]X� 7HVWDQODJHQ�
YHUI�JHQ�� GLHVH� VLQG� I�U� DOOH� QRUPDOHQ� 0HVVXQJHQ� LQQHUKDOE� GHU� IHVWJHOHJWHQ�
WHFKQRORJLVFKHQ�%HUHLFKH�QRWZHQGLJ��

• 6LH� PXVV� VLFKHUVWHOOHQ�� GDVV� LKUH� 9HUWUHWHU� VLFK� YHUSIOLFKWHQ�� NHLQH� YHUWUDXOLFKHQ�
,QIRUPDWLRQHQ�� GLH� LKQHQ� LP� /DXIH� GHU� $XV�EXQJ� LKUHU� 3IOLFKWHQ� EHNDQQW� ZHUGHQ��
ZHLWHU]XJHEHQ��

�
$EELOGXQJ�����'DV�,(&4�6\VWHP�
�

$QPHUNXQJ�� ,P�6FKHPD�ZLUG�YRQ�Å6XSHUYLVLQJ� ,QVSHFWRUDWHV�� LP�3OXUDO�JHVSURFKHQ��GD�HV� LQ� MHGHP�
/DQG�RGHU�*HELHW�PHKU�DOV�HLQ�6,�JHEHQ�NDQQ��,Q�GHU�(XURSlLVFKHQ�8QLRQ�JLEW�HV�EHLVSLHOVZHLVH�I�QI�
6,V��LQ�GHQ�86$�JLEW�HV�GHU]HLW�QXU�HLQ�6,��

,(&4�
�

Internationales Qualitäts-
bewertungssystem für Bauelemente der 

Elektronik 

6,V
,1',(1�

6,V
&+,1$�

6,V
'(��)5��8. 6,V

86$�

,(&

$XVVFKXVV�]XU�hEHUSU�IXQJ�YRQ�.RQIRUPLWlW�
�&$%��
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8P�HLQKHLWOLFKH�XQG�ZHOWZHLW�J�OWLJH�.ULWHULHQ�]X�JHZlKUOHLVWHQ��ZLUG�MHGHV�6,�UHJHOPl�LJ�YRQ�]ZHL�
DQGHUHQ� �EHUSU�IW�� 'DUDXV� HQWVWHKW� DXFK� GHU� JHJHQVHLWLJH� 5HVSHNW� XQG� GLH� 9HUWUDXWKHLW�
PLWHLQDQGHU��GLH�I�U�GLH�5H]LSUR]LWlW�GHV�6\VWHPV�9RUDXVVHW]XQJ�VLQG��
,Q� $QKDQJ� �� LVW� HLQH� /LVWH� GHU� 6,V� EHLJHI�JW�� ,(&4�DNNUHGLWLHUW� GLH� 6,V� I�U�HLQHQ�RGHU�PHKUHUH�GHU�
IROJHQGHQ�%HUHLFKH��

• 3DVVLYH�.RPSRQHQWHQ�
• $NWLYH�.RPSRQHQWHQ�
• (OHNWURPHFKDQLVFKH�.RPSRQHQWHQ�
• (OHNWURPDJQHWLVFKH�.RPSRQHQWHQ�
• 2SWR�HOHNWURQLVFKH�.RPSRQHQWHQ�
• 6FKDOWNUHLVH�LQ�)LOP��RGHU�+\EULGILOP�7HFKQLN�
• 'UlKWH�XQG�.DEHO�
• /HLWHUSODWWHQ�
• 3KRWRYROWDLN�

,Q�4&��������XQG�4&���������VLHKH�%LEOLRJUDSKLH��VLQG�GLH�YRQ�,(&4�5HJHOQ�YHU|IIHQWOLFKW��
�
$EELOGXQJ�����6FKULWWH�]XU�3URGXNWJHQHKPLJXQJ�QDFK�,(&4�
�

39
8QWHUQHKPHQ�

)HUWLJXQJJ,62������������
�

39�3URGXNWH�LQ�DQHUNDQQWHP�
7HVWODERU�JHWHVWHW

,(&�1250(1��
39�*$3�3956�

,(&4

39�*$3
(UODXEW�GHP�39�
8QWHUQHKPHQ�
9HUZHQGXQJ�YRQ�
=HLFKHQ�RGHU�6LHJHO�

(UIRUGHUW�$NNUHGLWLHUXQJ�YRQ�,(&4

9HULIL]LHUW�RE�39�8QWHU�QHKPHQ�
]HUWLIL]LHUW�

$QHUNDQQWHV�
7HVWODERU�

$NNUHGLWLHUWHU
7HVWHLQULFKWXQJ�

7HVWHW�3URGXNW�ZLH�JHIRUGHUW�RGHU�RE�bQGHUXQJHQ�
HUIROJW�VLQG

6FKULWW���

6FKULWW��
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�

������ 6FKULWWH�]XU�3URGXNWJHQHKPLJXQJ�GXUFK�,(&4�
'LH� HUIRUGHUOLFKH� $Q]DKO� YRQ� 6FKULWWHQ� KlQJW� GDYRQ� DE�� RE� GHU� +HUVWHOOHU� EHUHLWV� HLQ�
4XDOLWlWVPDQDJHPHQWV\VWHP� HLQJHULFKWHW� KDW� XQG� RE� VHLQH� 3URGXNWH� YRQ� HLQHP� DNNUHGLWLHUWHP�
3U�IODERU�JHWHVWHW�ZXUGHQ��
��� )DOO�� 'HU� +HUVWHOOHU� KDW� GLH� *HQHKPLJXQJ� QDFK� ,62� ���������� XQG� VHLQH� 39�3URGXNWH� ZXUGHQ�

EHUHLWV�HQWZHGHU�LQ�HLQHP�XQDEKlQJLJHQ�3U�IODERU��GDV�QDFK�,62�,(&�������DNNUHGLWLHUW�LVW��
RGHU�LP�DQHUNDQQWHQ�3U�IODERU�GHV�+HUVWHOOHUV�JHWHVWHW��

���)DOO��'HU�+HUVWHOOHU�KDW�NHLQH�*HQHKPLJXQJ�QDFK�,62������������DEHU�VHLQH�39�3URGXNWH�ZXUGHQ�
EHUHLWV�LQ�HLQHP�QDFK�,62�,(&�������DNNUHGLWLHUWHQ�3U�IODERU�JHWHVWHW��

���)DOO��'HU�+HUVWHOOHU�KDW�NHLQH�*HQHKPLJXQJ�QDFK�,62������������6HLQH�39�3URGXNWH�ZXUGHQ�QRFK�
QLH�LQ�HLQHP�QDFK�,62�,(&�������DNNUHGLWLHUWHQ�3U�IODERU�JHWHVWHW��

�

��� )DOO�� 'HU� +HUVWHOOHU� KDW� GLH� *HQHKPLJXQJ� QDFK� ,62� ���������� XQG� VHLQH� 39�3URGXNWH� ZXUGHQ�
EHUHLWV�HQWZHGHU�LQ�HLQHP�XQDEKlQJLJHQ�3U�IODERU��GDV�QDFK�,62�,(&�������DNNUHGLWLHUW�LVW��RGHU�LP�
DQHUNDQQWHQ�3U�IODERU�GHV�+HUVWHOOHUV�JHWHVWHW��ZLH�LQ�.DSLWHO������EHVFKULHEHQ���
6FKULWW� ��� %HQHQQHQ� HLQHV� 0DQDJHPHQWEHDXIWUDJWHQ� XQG� $XVI�OOHQ� GHU� HQWVSUHFKHQGHQ� 3URGXFW�

4XDOLW\� $VVHVVPHQW� 6SHFLILFDWLRQ� �)RUPEODWW� 'HWDLO�6SH]LILNDWLRQ��� 'HU� 0DQDJHPHQW�
EHDXIWUDJWH��GHU�I�U�GHQ�%HUHLFK�GHU�1RUPXQJ�QDFK�,62�����������EHQDQQW�ZXUGH��PXVV�
QDFK� (LQVFKlW]XQJ� GHV� 6,� VRZRKO� LP� WHFKQLVFKHQ� DOV� DXFK� LP� DGPLQLVWUDWLYHQ� %HUHLFK�
TXDOLIL]LHUW�VHLQ�I�U�GLH�=ZHFNH�GHV�,(&4�6\VWHPV��=XP�HLQHQ�REOLHJW�HV�LKP��LQ�.RQWDNW�
PLW�GHP�6,�]X�EOHLEHQ��]XP�DQGHUHQ�VROOWH�HU��EHU�GLH�Q|WLJHQ�.RPSHWHQ]HQ�YHUI�JHQ�XP�
VLFKHU]XVWHOOHQ��GDVV�GLH�2UJDQLVDWLRQ�GLH�$QIRUGHUXQJHQ�GHV�,(&4�6\VWHPV�HUI�OOHQ�NDQQ��

6FKULWW����'HU�0DQDJHPHQWEHDXIWUDJWH�OHJW�GHP�6,�GHV�,(&4�IROJHQGH�'RNXPHQWH�YRU��
• ,62�����������*HQHKPLJXQJV]HUWLILNDW��
• =HUWLIL]LHUXQJ� GHV� 3URGXNWHV� YRQ� HLQHP� 3U�IODERU�� GDV� QDFK� ,62�,(&� ������

DNNUHGLWLHUW�LVW��XQG�
• $XVJHI�OOWH�34$6��

�

���)DOO��'HU�+HUVWHOOHU�KDW�NHLQH�*HQHKPLJXQJ�QDFK�,62������������DEHU�VHLQH�39�3URGXNWH�ZXUGHQ�
EHUHLWV�LQ�HLQHP�QDFK�,62�,(&�������DNNUHGLWLHUWHQ�3U�IODERU�JHWHVWHW��
6FKULWW����%HQHQQHQ�HLQHV�0DQDJHPHQWEHDXIWUDJWHQ��
6FKULWW� ���:DKO� HLQHU� GHU� IROJHQGHQ�0|JOLFKNHLWHQ�� MH� QDFKGHP��ZHOFKH� DP� NRVWHQJ�QVWLJVWHQ� I�U�

GDV�8QWHUQHKPHQ�LVW��
D�� (LQI�KUXQJ� HLQHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� I�U� GLH� )HUWLJXQJ� DXI� GHU�*UXQGODJH�

GLHVHV� +DQGEXFKHV�� 'HU� 0DQDJHPHQWEHDXIWUDJWH� �]XU� )XQNWLRQ� GHV�
0DQDJHPHQWVEHDXIWUDJWHQ� VLHKH� ��� )DOO�� VROOWH� VLFK� GDQQ� PLW� HLQHP� 6XSHUYLVLQJ�
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,QVSHFWRUDWH� YRQ� ,(&4� LQ� 9HUELQGXQJ� VHW]HQ� XQG� GLH� *HQHKPLJXQJ� GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�EHDQWUDJHQ��RGHU�

E�� .RQWDNWDXIQDKPH� PLW� HLQHP� 6,� PLW� GHU� %LWWH�� GDV� QRWZHQGLJH� 40�6\VWHP� I�U� GLH�
)HUWLJXQJ�HLQ]XULFKWHQ��RGHU�

F�� .RQWDNWDXIQDKPH� PLW� HLQHU� %HUDWXQJVRUJDQLVDWLRQ�� GLH� ,62� ���������� LQ� 8QWHU�
QHKPHQ�HLQI�KUHQ��

$QPHUNXQJ�� 'LH� ,QIRUPDWLRQHQ�� GLH� LQ� GLHVHP� +DQGEXFK� ]XU� (LQI�KUXQJ� HLQHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV� I�U� GLH� )HUWLJXQJ� HQWKDOWHQ� VLQG�� EDVLHUHQ� DXI� GHQ� ,62�
����������1RUPHQ�XQG�VROOHQ�GHQ�%HZHUEXQJVSUR]HVV�GHV�+HUVWHOOHUV�XQWHUVW�W]HQ��

6FKULWW� ��� ,P� )DOO� YRQ� �� D�� XQG� �� F�� PXVV� GDV� HLQJHULFKWHWH� ,62� ����������6\VWHP� GXUFK� HLQ�
=HUWLIL]LHUXQJV�2UJDQ�]HUWLIL]LHUW�ZHUGHQ��

6FKULWW����$XVI�OOHQ�GHU�3URGXFW�4XDOLW\�$VVHVVPHQW�6SHFLILFDWLRQ��)RUPEODWW�'HWDLO�6SH]LILNDWLRQ���
6FKULWW����

D�� :HQQ�GDV� 6,� GDV�4XDOLWlWVPDQDJHPHQWV\VWHPV�GHV�+HUVWHOOHUV�HLQJHULFKWHW�KDW�XQG�
DQ�GHU�$XVZDKO�GHV�3U�IODERUV�EHWHLOLJW�ZDU��PXVV�GHU�0DQDJHPHQWEHDXIWUDJWH�GHP�
6,�OHGLJOLFK�GLH�DXVJHI�OOWH�34$6�]XU�9HUI�JXQJ�VWHOOHQ��

E�� :HQQ� GHU� +HUVWHOOHU� ,62� ���������� XQG� GLH� 3U�I]HUWLIL]LHUXQJ� I�U� GDV� 3URGXNW� YRQ�
HLQHP� DNNUHGLWLHUWHQ� 3U�IODERU� HUKDOWHQ� KDW�� VROOWH� GHU� 0DQDJHPHQWEHDXIWUDJWH�
GLHVH�GUHL�'RNXPHQWH��,62������*HQHKPLJXQJV]HUWLILNDW��3U�IEHULFKW�GHV�3U�IODERUV�
XQG�DXVJHI�OOWHV�)RUPEODWW�'HWDLO�6SH]LILNDWLRQ��GHP�6,�YRUOHJHQ��

�

���)DOO��'HU�+HUVWHOOHU�KDW�NHLQH�*HQHKPLJXQJ�QDFK�,62������������6HLQH�39�3URGXNWH�ZXUGHQ�QRFK�
QLH�LQ�HLQHP�QDFK�,62�,(&�������DNNUHGLWLHUWHQ�3U�IODERU�JHWHVWHW��
6FKULWW����%HQHQQHQ�HLQHV�0DQDJHPHQWEHDXIWUDJWHQ��
6FKULWW� ���:DKO� HLQHU� GHU� IROJHQGHQ�0|JOLFKNHLWHQ�� MH� QDFKGHP��ZHOFKH� DP� NRVWHQJ�QVWLJVWHQ� I�U�

GDV�8QWHUQHKPHQ�LVW��
D�� (LQI�KUXQJ� HLQHV�4XDOLWlWVPDQDJHPHQWV\VWHPV� I�U�GLH�)HUWLJXQJ�DXI�GHU�*UXQGODJH�

GLHVHV� +DQGEXFKHV�� 'HU� 0DQDJHPHQWEHDXIWUDJWH� �]XU� )XQNWLRQ� GHV�
0DQDJHPHQWVEHDXIWUDJWHQ� VLHKH� ��� )DOO�� VROOWH� VLFK� GDQQ� PLW� HLQHP� 6XSHUYLVLQJ�
,QVSHFWRUDWH� YRQ� ,(&4� LQ� 9HUELQGXQJ� VHW]HQ� XQG� GLH� *HQHKPLJXQJ� GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�EHDQWUDJHQ��RGHU�

E�� .RQWDNWDXIQDKPH� PLW� HLQHP� 6,� PLW� GHU� %LWWH�� GDV� QRWZHQGLJH�
4XDOLWlWVPDQDJHPHQWV\VWHP�I�U�GLH�)HUWLJXQJ�HLQ]XULFKWHQ��RGHU�

F�� .RQWDNWDXIQDKPH� PLW� HLQHU� %HUDWXQJVRUJDQLVDWLRQ�� GLH� ,62� ���������� LQ�
8QWHUQHKPHQ�HLQI�KUHQ��

$QPHUNXQJ�� 'LH� ,QIRUPDWLRQHQ�� GLH� LQ� GLHVHP� +DQGEXFK� ]XU� (LQI�KUXQJ� HLQHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV� I�U� GLH� )HUWLJXQJ� HQWKDOWHQ� VLQG�� EDVLHUHQ� DXI� GHQ� ,62�
����������1RUPHQ�XQG�VROOHQ�GHQ�%HZHUEXQJVSUR]HVV�GHV�+HUVWHOOHUV�XQWHUVW�W]HQ��
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6FKULWW� ��� ,P� )DOO� YRQ� �� D�� XQG� �� F�� PXVV� GDV� HLQJHULFKWHWH� ,62� ����������6\VWHP� GXUFK� HLQ�
=HUWLIL]LHUXQJV�2UJDQ�]HUWLIL]LHUW�ZHUGHQ��

6FKULWW����$XVI�OOHQ�GHU�3URGXFW�4XDOLW\�$VVHVVPHQW�6SHFLILFDWLRQ��)RUPEODWW�'HWDLO�6SH]LILNDWLRQ���
6FKULWW����,Q�$EVSUDFKH�PLW�GHP�6,�PXVV�GDV�39�3URGXNW�LQ�HLQHP�XQDEKlQJLJHQ�3U�IODERU��GDV�QDFK�

,62�,(&� ������ DNNUHGLWLHUW� LVW�� RGHU� LQ� GHP� DQHUNDQQWHQ� 3U�IODERU� GHV� 8QWHUQHKPHQV�
JHWHVWHW� ZHUGHQ�� 'DV� 3U�IODERU� HUVWHOOW� HLQHQ� 3U�IEHULFKW� I�U� GDV� 3URGXNW� �GDV� 6,� NDQQ�
EHL�GHQ�7HVWV�DQZHVHQG�VHLQ����

6FKULWW����
D�� :HQQ�GDV�6,�GDV�4XDOLWlWVPDQDJHPHQWV\VWHPV�GHV�+HUVWHOOHUV�HLQJHULFKWHW�KDW�XQG�

DQ�GHU�$XVZDKO�GHV�3U�IODERUV�EHWHLOLJW�ZDU��PXVV�GHU�0DQDJHPHQWEHDXIWUDJWH�GHP�
6,�OHGLJOLFK�GLH�DXVJHI�OOWH�34$6�]XU�9HUI�JXQJ�VWHOOHQ��

E�� :HQQ� GHU� +HUVWHOOHU� ,62� ���������� XQG� GLH� 3U�I]HUWLIL]LHUXQJ� I�U� GDV� 3URGXNW� YRQ�
HLQHP� DNNUHGLWLHUWHQ� 3U�IODERU� HUKDOWHQ� KDW�� VROOWH� GHU� 0DQDJHPHQWEHDXIWUDJWH�
GLHVH�GUHL�'RNXPHQWH��,62������*HQHKPLJXQJV]HUWLILNDW��3U�IEHULFKW�GHV�3U�IODERUV�
XQG�DXVJHI�OOWHV�)RUPEODWW�'HWDLO�6SH]LILNDWLRQ��GHP�6,�YRUOHJHQ��

������ :DV�XQWHUQLPPW�GDV�6,�GDQQ"�
'DV�6XSHUYLVLQJ�,QVSHFWRUDWH�NDQQ�VLFK�GDUDXI�EHVFKUlQNHQ��GLH�'RNXPHQWH�]X�SU�IHQ��VLH�NDQQ�DEHU�
DXFK�GHQ�%HWULHE�DXIVXFKHQ��:HQQ�DOOHV� LQ�2UGQXQJ� LVW��ZLUG�HLQH� ,(&4�*HQHKPLJXQJ�HUWHLOW�� ,(&4�
EHQDFKULFKWLJW� 39� *$3�� GDV� ZLHGHUXP� GHP� +HUVWHOOHU� HLQH� /L]HQ]� ]XU� 9HUZHQGXQJ� GHV� 39�
4XDOLWlWVNHQQ]HLFKHQV�XQG�RGHU�6LHJHOV�DXI�GHP�RGHU�GHQ�DQHUNDQQWHQ�3URGXNW�HQ��HUWHLOW���
=XVlW]OLFK� ]X� GHQ� HUIRUGHUOLFKHQ� 34$6�� GHQ� YRP�3U�IODERU� UHJHOPl�LJ� GXUFKJHI�KUWHQ�7HVWV�� NDQQ�
GDV�6,�$XGLWV�DXI�6WLFKSUREHQEDVLV�GXUFKI�KUHQ�RGHU�EHDXIVLFKWLJHQ��XP�GLH�NRUUHNWH�$QZHQGXQJ�GHU�
6SH]LILNDWLRQ� XQG� GLH� .RUUHNWKHLW� GHU� 3U�IHUJHEQLVVH� GHV� +HUVWHOOHUV� ]X� YHULIL]LHUHQ�� %HL� GLHVHU�
0|JOLFKNHLW�YRQ�XQDQJHN�QGLJWHQ�,QVSHNWLRQHQ�XQG�6WLFKSUREHQWHVWV�GXUFK�GDV�6,�KDQGHOW�HV�VLFK�XP�
HLQ� VHKU� ZLFKWLJHV� 0HUNPDO� GHV� 4XDOLWlWVVLFKHUXQJVSURJUDPPV�� 9HUDQWZRUWXQJVYROOH� +HUVWHOOHU�
N|QQHQ� VR� YRQ�GHQHQ� XQWHUVFKLHGHQ�ZHUGHQ�� GLH� HV� QLFKW� VR� JHQDX�QHKPHQ�XQG�GLH� 3URGXNWH� YRQ�
VFKOHFKWHU�4XDOLWlW�KHUVWHOOHQ��
(V�VWHKW�GHP�6,�IUHL��GLH�+lXILJNHLW�GHU�.RQWUROO�$XGLWV�HLQHV�+HUVWHOOHUV�DXI�HLQHQ�%HVXFK�SUR�-DKU�
RGHU�ZHQLJHU�]X�UHGX]LHUHQ��ZHQQ��

• 'HU�+HUVWHOOHU�VHLW�PHKU�DOV�]ZHL�-DKUHQ�LP�%HVLW]�GHU�*HQHKPLJXQJ�LVW��
• .HLQH�ZHVHQWOLFKHQ�3URGXNW��RGHU�3UR]HVVPlQJHO�DXIJHWUHWHQ�VLQG��XQG�
• 'DV�6,�GHP�+HUVWHOOHU�YHUWUDXW�XQG�JXWHQ�.RQWDNW�]X�GHP�0DQDJHPHQWEHDXIWUDJWHQ�KDW�XQG�

GDV�8QWHUQHKPHQ�QDFK�bQGHUXQJHQ�LQ�GHU�+HUVWHOOXQJ�GHU�3URGXNWH�URXWLQHPl�LJ��EHU�7HVWV�
EHULFKWHW��DXVJHKHQG�YRQ�GHQ�$QIRUGHUXQJHQ�LP�)RUPEODWW�'HWDLO�6SH]LILNDWLRQ��
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������ :LGHUUXI�RGHU�$XIKHEXQJ�GHU�*HQHKPLJXQJ�
,(&4� NDQQ� VHLQH� *HQHKPLJXQJ� DXV� HLQHU� 9LHO]DKO� YRQ� *U�QGHQ� ZLGHUUXIHQ�� ]�%�� 9HUOXVW� GHU�
*HQHKPLJXQJ� QDFK� ,62� ����������� 1LFKWJHOLQJHQ� GHV� 7HVWV� GHV� 3URGXNWHV� RGHU� DEVLFKWOLFK�
LUUHI�KUHQGH�RGHU�IDOVFKH�$XVVDJHQ�GHV�+HUVWHOOHUV��EHU�JHQHKPLJWH�3URGXNWH��:HQQ�GHU�*UXQG�I�U�
GHQ�:LGHUUXI�UDVFK�EHVHLWLJW�ZHUGHQ�NDQQ�XQG�ZLUG��NDQQ�GLH�*HQHKPLJXQJ�DXFK�QXU�YRU�EHUJHKHQG�
DXIJHKREHQ�ZHUGHQ��

������ *HQHKPLJXQJVSUR]HVV�GXUFK�39�*$3�
'HU� *HQHKPLJXQJVSUR]HVV� GXUFK� ,(&4� O|VW� GHQ� *HQHKPLJXQJVSUR]HVV� GXUFK� 39� *$3� DXV�� ,(&4�
LQIRUPLHUW� 39� *$3� �EHU� GLH� *HQHKPLJXQJ� HLQHV� +HUVWHOOHUV�� ZRUDXIKLQ� 39� *$3� GLH� /L]HQ]� ]XU�
9HUZHQGXQJ� GHV� 39�4XDOLWlWV]HLFKHQV� XQG�RGHU� �VLHJHOV� HUWHLOW�� 'LH� *UXQGODJHQ� I�U� GLHVH� /L]HQ]�
ZHUGHQ� LQ� .DSLWHO� ����� HLQJHKHQG� HU|UWHUW�� 39� *$3� NDQQ� GLH� /L]HQ]� ZLGHUUXIHQ�� ZHQQ� HV� GDYRQ�
LQIRUPLHUW�ZLUG��GDVV�,(&4�GLH�*HQHKPLJXQJ�I�U�GDV�3URGXNW�HLQHV�+HUVWHOOHUV�ZLGHUUXIHQ�KDW��

������ $QHUNHQQXQJ�
• 'LH�8QWHUQHKPHQ��GLH�YRQ�HLQHP�6XSHUYLVLQJ�,QVSHFWRUDWH�YRQ�,(&4�JHQHKPLJW�VLQG��ZHUGHQ�

LP� ,(&4�9HU]HLFKQLV� DOOHU� QDFK� GHP� ,(&4�6\VWHP� JHQHKPLJWHQ� )LUPHQ�� 3URGXNWH� XQG�
'LHQVWOHLVWXQJHQ�YHU|IIHQWOLFKW��VLHKH�%LEOLRJUDSKLH���

• ,(&4� JLEW� GHQ� 1DPHQ� GHV� JHQHKPLJWHQ� 8QWHUQHKPHQV� XQG� (LQ]HOKHLWHQ� GHU� =XODVVXQJ� GHV�
3URGXNWHV�DQ�39�*$3�ZHLWHU��ZRUDXIKLQ�39�*$3�GHP�+HUVWHOOHU�HLQH�/L]HQ]�]XU�9HUZHQGXQJ�
GHV� 39�4XDOLWlWVNHQQ]HLFKHQV� �I�U� 39�.RPSRQHQWHQ�� XQG�RGHU� GHV� 39�4XDOLWlWVVLHJHOV� �I�U�
39�6\VWHPH�� HUWHLOW�� 8QWHUQHKPHQ� PLW� YRQ� 39� *$3� OL]HQ]LHUWHQ� 3URGXNWHQ� ZHUGHQ� LQ� GHU�
:HE�6HLWH�YRQ�39�*$3�JHQDQQW��ZZZ�SYJDS�RUJ���PLW�GLUHNWHQ�/LQNV�]X�GHQ�MHZHLOLJHQ�:HE�
6HLWHQ�GHU�8QWHUQHKPHQ��

�
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����39�*$3�.HQQ]HLFKHQ�XQG�6LHJHO� � � �

������ :RUDQ�HUNHQQW�PDQ�4XDOLWlWVSURGXNWH"��
=XU� 8QWHUVFKHLGXQJ� YRQ� 39�4XDOLWlWVSURGXNWHQ� PXVVWHQ� GLH� :HOWEDQN� XQG� DQGHUH� JUR�H�
2UJDQLVDWLRQHQ�ZRKO�RGHU��EHO�HLJHQH�Å6SH]LILNDWLRQHQ��I�U�LKUH�$XVVFKUHLEXQJHQ�HUVWHOOHQ��6R�NDQQ�
YRQ�GHQ�+HUVWHOOHUQ�GHU�1DFKZHLV�YHUODQJW�ZHUGHQ��GDVV�LKUH�(LQULFKWXQJHQ��EHU�HLQH�,62�����������
%HZHUWXQJ� YHUI�JHQ� XQG� GDVV� GLH� 3URGXNWH� LQ� HLQHP� QDFK� ,62�,(&� ������ DNNUHGLWLHUWHQ� 3U�IODERU�
JHWHVWHW�ZXUGHQ����
:HQQ� MHGHU� HLQ]HOQH� .XQGH� VHLQH� HLJHQHQ� 39�6SH]LILNDWLRQHQ� HUVWHOOHQ� P�VVWH� �� DXVJHKHQG� YRQ�
HLQHU� 9LHO]DKO� YRQ� 1RUPHQ� XQG� 7HVWYHUIDKUHQ� ²� Z�UGH� GHU� 3UHLV� I�U� 39�3URGXNWH� VWHLJHQ�� )�U� GLH�
.XQGHQ� Z�UGH� GLH� 3IOLFKW�� $XVVFKUHLEXQJVSDNHWH� ]X� HUVWHOOHQ�� HLQHQ� HQRUPHQ� $UEHLWVDXIZDQG�
EHGHXWHQ�� 39�+HUVWHOOHU� XQG� 6\VWHPDVVHPEOHU� P�VVWHQ� YLHO� =HLW� XQG� 5HVVRXUFHQ� I�U� GLH� (UI�OOXQJ�
GHU� YLHOIlOWLJHQ� 6SH]LILNDWLRQHQ� XQG� 7HVWYHUIDKUHQ� DXV� GHQ� YHUVFKLHGHQHQ� $XVVFKUHLEXQJHQ�
DXIZHQGHQ��
$NURQ\PH� ZLH� ,62�� ,(&�� -5&� ,VSUD�� 8/�� 15(/�� ,(((�� ,(&4�� $670�� -4$2�� &(1(/(&� XQG� GHUJOHLFKHQ�
VRZLH� GLH� YHUVFKLHGHQHQ� 1RUPHQ� XQG� =HUWLIL]LHUXQJVV\VWHPH� VLQG� GHQ� )DFKOHXWHQ� LP� %HUHLFK� 39�
QDW�UOLFK� HLQ� %HJULII�� GHU� JUR�HQ� 0HKUKHLW� YRQ� .XQGHQ�� GLH� 39�3URGXNWH� NDXIHQ� ZROOHQ� RGHU� GHQ�
%DQNHQ��GLH�.UHGLWH�GDI�U�JHZlKUHQ�VROOHQ��DEHU�XQEHNDQQW��VLH�N|QQHQ�QLFKW�XQWHUVFKHLGHQ��ZHOFKH�
39�6\VWHPH�XQG�.RPSRQHQWHQ�LQWHUQDWLRQDOHQ�1RUPHQ�HQWVSUHFKHQ�XQG�ZHOFKH�QLFKW��
4XDOLWlWVDQHUNHQQXQJ� LVW� HLQ� 3UREOHP�� GDV� QLFKW� QXU� LQ� GHU� 39�,QGXVWULH� H[LVWLHUW�� 6R� ZXUGH� YRU�
YLHOHQ� -DKUHQ� EHUHLWV� LQ� DQGHUHQ� ,QGXVWULH]ZHLJHQ� HLQH� HLQIDFKH� /|VXQJ� JHIXQGHQ�� QlPOLFK� GLH�
.HQQ]HLFKQXQJ�GHU�3URGXNWH�PLW�HLQHP�Å4XDOLWlWVNHQQ]HLFKHQ��RGHU�HLQHP�Å4XDOLWlWVVLHJHO���'LHVHV�
6\VWHP� KLOIW� .XQGHQ� LQ� YLHOHQ� /lQGHUQ�� 3URGXNWH� YRQ� DQHUNDQQWHU� 4XDOLWlW� ]X� HUNHQQHQ�� 6R�
XQWHUVFKHLGHW� ]XP� %HLVSLHO� GDV� Å:ROOVLHJHO�� 3URGXNWH� DXV� 4XDOLWlWVZROOH� YRQ� GHQMHQLJHQ�� GHUHQ�
4XDOLWlW� PLQGHUZHUWLJ� RGHU� XQEHNDQQW� LVW�� GDV� 6LHJHO� GHU� 8/� �8QGHUZULWHUV� /DERUDWRULHV��
XQWHUVFKHLGHW� 3URGXNWH�� GLH� DXI� 6LFKHUKHLW� JHWHVWHW�ZXUGHQ� YRQ� XQJHWHVWHWHQ� 3URGXNWHQ� RGHU� YRQ�
GHQHQ��GLH�GLH�7HVWV�QLFKW�EHVWDQGHQ�KDEHQ���
'LH� 39�,QGXVWULH� LVW� LQ]ZLVFKHQ� VR� JUR�� XQG� EHGHXWHQG�� GDVV� VLH� DXI� LQWHUQDWLRQDOHU� (EHQH� LKU�
HLJHQHV� .HQQ]HLFKHQ� XQG� 6LHJHO� HLQJHULFKWHW� KDW�� GDPLW� NRUUHNW� HQWZLFNHOWH� XQG� KHUJHVWHOOWH� 39�
.RPSRQHQWHQ�XQG�6\VWHPH�JHNHQQ]HLFKQHW�ZHUGHQ�N|QQHQ��GLHV�GLHQW�DXFK�GHU�*HZlKUOHLVWXQJ�GHU�
,QWHJULWlW��'D]X�ZDU�OHGLJOLFK�GLH�(LQI�KUXQJ�HLQHV�HLQIDFKHQ�XQG�SUHLVZHUWHQ�JOREDOHQ�0HFKDQLVPXV�
HUIRUGHUOLFK�� GHU� HV� GHQ� .XQGHQ� HUP|JOLFKWH�� HLQ� 39�3URGXNW� YRQ� JHSU�IWHU� XQG� DQHUNDQQWHU�
4XDOLWlW�YRQ�HLQHP�39�3URGXNW�XQEHNDQQWHU�4XDOLWlW�]X�XQWHUVFKHLGHQ��GLHVHU�0HFKDQLVPXV�EHIUHLWH�
GLH� +HUVWHOOHU� GDU�EHUKLQDXV� YRQ� GHU� 1RWZHQGLJNHLW�� I�U� MHGHQ� HLQ]HOQHQ� .XQGHQ� =HUWLILNDWH�
DXV]XVWHOOHQ���:HQQ�MHPDQG�HLQHQ�0DQWHO�DXV�:ROOH�NDXIW��GHU�PLW�GHP�Å:ROOVLHJHO��JHNHQQ]HLFKQHW�
LVW��LVW�HV�QLFKW�Q|WLJ��GDVV�GHU�+HUVWHOOHU�HLQH�=HUWLIL]LHUXQJ��EHU�1RUPHQ��7HVWEHULFKWH�RGHU�DQGHUH�
1DFKZHLVH�HUEULQJW��GDVV�GHU�0DQWHO�WDWVlFKOLFK�DXV�:ROOH�LVW��� ,Q�$EELOGXQJ������ZLUG�JH]HLJW��ZLH�
HLQIDFK�HLQ�4XDOLWlWVNHQQ]HLFKHQ�LVW���
$XVJHKHQG�YRQ�SRVLWLYHQ�9RUELOGHUQ�DXV�DQGHUHQ� ,QGXVWULH]ZHLJHQ�I�KUWH�39�*$3�DOVR�HLQ�ZHOWZHLW�
DQHUNDQQWHV� Å39�4XDOLWlWVNHQQ]HLFKHQ�� XQG� HLQ� Å39�4XDOLWlWVVLHJHO�� I�U� GLH� 39�,QGXVWULH� HLQ�� (V�
OHJWH� IHVW�� GDVV� ²� JHQDX� ZLH� LQ� DQGHUHQ� ,QGXVWULH]ZHLJHQ� ²� VRZRKO� .HQQ]HLFKHQ� DOV� DXFK� 6LHJHO�
HUIRUGHUOLFK� VLQG�� *lEH� HV� QXU� HLQ� .HQQ]HLFKHQ� I�U� .RPSRQHQWHQ�� VR� N|QQWHQ� .XQGHQ�
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IlOVFKOLFKHUZHLVH�DQQHKPHQ��GDVV�GLHVHV�.HQQ]HLFKHQ�EHGHXWHW��GDVV�GDV�JHVDPWH�6\VWHP�DQHUNDQQW�
ZXUGH�� (LQ� %HLVSLHO�� (LQH� 7LVFKODPSH� KDW� HLQ� 4XDOLWlWVNHQQ]HLFKHQ�� ZHLO� LQ� LKU� HLQ� ]XJHODVVHQHU�
'UDKW� YHUZHQGHW� ZLUG�� 'HU� .XQGH� N|QQWH� QXQ� OHLFKW� GDUDXV� VFKOLHVVHQ�� GDVV� HEHQ� QLFKW� QXU� GHU�
'UDKW�� VRQGHUQ� GLH� JDQ]H� 7LVFKODPSH� JHSU�IW� XQG� JHQHKPLJW�ZXUGH�� 'HVZHJHQ� HQWVFKORVV� VLFK� 39�
*$3� ]XU� 9HUZHQGXQJ� GHV� %HJULIIV� Å.HQQ]HLFKHQ�� I�U� DQHUNDQQWH� .RPSRQHQWHQ� XQG� GHV� %HJULIIV�
Å6LHJHO��I�U�DQHUNDQQWH�6\VWHPH��,Q�XQVHUHP�%HLVSLHO�YRQ�GHU�7LVFKODPSH�Z�UGH�GLHV�EHGHXWHQ��GDVV�
'UlKWH�� 6WHFNHU� RGHU� 0HWDOONRQVWUXNWLRQ� PLW� HLQHP� .HQQ]HLFKHQ� JHNHQQ]HLFKQHW� VLQG�� GLH� JDQ]H�
/DPSH�DEHU�²�QDFK�7HVW�XQG�*HQHKPLJXQJ�²�PLW�HLQHP�GDYRQ�YHUVFKLHGHQHQ�6LHJHO���
�
$EELOGXQJ�����4XDOLWlWVNHQQ]HLFKHQ�XQG�4XDOLWlWVVLHJHO�
�

39�*$3��4XDOLWlWVNHQQ]HLFKHQ���� � 39�*$3��4XDOLWlWVVLHJHO���
I�U�39�.RPSRQHQWHQ� � � � I�U�39�6\VWHPH�
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������ 9RUWHLOH�YRQ�39�4XDOLWlWVNHQQ]HLFKHQ�39�4XDOLWlWVVLHJHO�
=ZHFN�GHU�39�4XDOLWlWV�.HQQ]HLFKQXQJ�LVW��

• 'LH� 8QWHUVFKHLGXQJ� YRQ� 39�3URGXNWHQ� PLW� JHSU�IWHU� 4XDOLWlW� YRQ� DQGHUHQ� 39�3URGXNWHQ��
GHUHQ�4XDOLWlW�XQEHNDQQW�LVW��

• 'LH�6FKDIIXQJ�HLQHV�HLQKHLWOLFKHQ�6\PEROV�I�U�ZHOWZHLWH�$QHUNHQQXQJ��
• 'HU�$XIEDX�YRQ�.XQGHQYHUWUDXHQ�LQ�39�3URGXNWH��
• 'LH�9HUZHQGXQJ�DOV�0DUNHWLQJLQVWUXPHQW��
• 'LH�6FKDIIXQJ�HLQHU�%DVLV�]XU�6SH]LIL]LHUXQJ�YRQ�4XDOLWlWV�39�3URGXNWHQ�LQ�$XVVFKUHLEXQJHQ�

�RGHU�$QJHERWHQ���
�
9RUWHLOH�I�U�.XQGHQ�XQG�+HUVWHOOHU�
0DQFKPDO� YHUODVVHQ� VLFK� .XQGHQ�� GLH� 39�6\VWHPH� RGHU� 39�.RPSRQHQWHQ� NDXIHQ�� DXI� GLH�
'DWHQEOlWWHU� GHU� +HUVWHOOHU�� ,Q� YLHOHQ� )lOOHQ� NDXIHQ� VLH� HLQ� EHVWLPPWHV� 3URGXNW�� ZHLO� HV� HLQHQ�
EHNDQQWHQ�1DPHQ�WUlJW�RGHU�ZHLO�HV�DP�ELOOLJVWHQ�LVW��)�U�+HUVWHOOHU�LVW�HV�DEHU�LPPHU�YRQ�9RUWHLO��
ZHQQ� LKU�3URGXNW��EHU�GLH�4XDOLWlWVNHQQ]HLFKQXQJ�YHUI�JW��1DFK�VFKOHFKWHQ�(UIDKUXQJHQ�PLW�QLFKW�
JHNHQQ]HLFKQHWHQ� 3URGXNWHQ� XQG� JXWHQ� (UIDKUXQJHQ�PLW� JHNHQQ]HLFKQHWHQ�3URGXNWHQ�ZLUG� HV� VLFK�
UDVFK�KHUXPVSUHFKHQ��GDVV�PDQ�3URGXNWHQ�PLW�.HQQ]HLFKQXQJ�GHQ�9RU]XJ�JHEHQ�VROOWH���DXFK�ZHQQ�
VLH�WHXUHU�VLQG���GD�VLH�LQ�4XDOLWlW�XQG�=XYHUOlVVLJNHLW��EHUOHJHQ�VLQG��39�4XDOLWlWVNHQQ]HLFKHQ�XQG��
VLHJHO�PDFKHQ�GDQHEHQ�DXFK�GHQ�+HUVWHOOHUQDPHQ�DXI�GHQ�3URGXNWHQ�EHNDQQW��
�
$XVVFKUHLEXQJHQ�
2UJDQLVDWLRQHQ��GLH�$XVVFKUHLEXQJHQ�GXUFKI�KUHQ��ZHUGHQ�EDOG�HUNHQQHQ��GDVV�VLH�VLFK�DXI�3URGXNWH�
PLW�GHP�39�4XDOLWlWVNHQQ]HLFKHQ�RGHU��VLHJHO�YHUODVVHQ�N|QQHQ�XQG�ZHUGHQ�GDQDFK�IUDJHQ��6RZRKO�
I�U� GLH� 2UJDQLVDWLRQHQ� DOV� DXFK� I�U� GLH� +HUVWHOOHU� XQG� /LHIHUDQWHQ� ZLUG� GHU� $XIZDQG� I�U�
9RUEHUHLWXQJ�XQG�.RQWUROOH�JHULQJHU��VR�GDVV�GLH�.XQGHQ�HLQHQ�JHULQJHUHQ�3UHLV�]X�]DKOHQ�KDEHQ���
'LHV�ZLUG�GXUFK�GLH�$NWLRQ�GHU�:HOWEDQN�YHUGHXWOLFKW��LQ�GHU�VLH�LKUHQ�.XQGHQ�IROJHQGHV�HPSIRKOHQ�
KDW���(LQ�RSWLVFKHV�(UNHQQXQJVPHUNPDO�HUOHLFKWHUW�GHQ�.XQGHQ�GLH�$XVZDKO�YRQ�4XDOLWlWVSURGXNWHQ��
(V�PDFKW�DXFK�GLH�HUQHXWH�=HUWLIL]LHUXQJ�LQ�GHQ�YHUVFKLHGHQHQ�/lQGHUQ��EHUIO�VVLJ��GD�39�*$3�GHQ�
39�+HUVWHOOHUQ� XQG� 3URGXNWHQ� HLQ� Å=HXJQLV�� DXVVWHOOW�� 'LHV� UHGX]LHUW� GHQ� 9HUZDOWXQJVDXIZDQG�� LVW�
I�U�/LHIHUDQWHQ�SUHLVJ�QVWLJHU��JLEW�GHQ�.lXIHUQ�9HUWUDXHQ�LQ�GLH�4XDOLWlW�GHU�3URGXNWH�XQG�I|UGHUW�
GHQ�LQWHUQDWLRQDOHQ�+DQGHO���
�
gIIQXQJ�GHV�ZHOWZHLWHQ�0DUNWHV�
(LQ� ZHOWZHLW� DQHUNDQQWHV� 39�4XDOLWlWVNHQQ]HLFKHQ�4XDOLWlWVVLHJHO� PDFKW� HV� P|JOLFK�� GDVV� 39�
3URGXNWH��GLH�LQ�HLQHP�7HLO�GHU�:HOW�KHUJHVWHOOW�ZHUGHQ��LQ�MHGHP�DQGHUHQ�7HLO�GHU�:HOW�DQHUNDQQW�
XQG� DN]HSWLHUW� ZHUGHQ� XQG� XQWHUVW�W]W� VR� GLH� gIIQXQJ� GHV� ZHOWZHLWHQ� 39�0DUNWHV� I�U� GLH�
WHLOQHKPHQGHQ�+HUVWHOOHU��
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������ :HU�GDUI�GDV�39�4XDOLWlWVNHQQ]HLFKHQ�XQG��VLHJHO�YHUZHQGHQ"��
'HU�=ZHFN�YRQ�39�4XDOLWlWVNHQQ]HLFKHQ�XQG��VLHJHO�LVW�GLH�.HQQ]HLFKQXQJ�YRQ�39�3URGXNWHQ��GLH�LQ�
HLQHP� *HQHKPLJXQJVSUR]HVV� YRQ� ,(&4�39� *$3� JHQHKPLJW� ZXUGHQ�� 'LH� 39�+HUVWHOOHU�� GHUHQ�
3URGXNWH�JHQHKPLJW�ZXUGHQ��HUKDOWHQ�GLH�/L]HQ]�]XU�9HUZHQGXQJ�YRQ�.HQQ]HLFKHQ�XQG�RGHU�6LHJHO�
DXI�LKUHQ�3URGXNWHQ��
'LH�/L]HQ]�ZLUG�QXU�GDQQ�YHUJHEHQ��ZHQQ�DOOH�QDFKIROJHQG�JHQDQQWHQ�%HGLQJXQJHQ�HUI�OOW�ZHUGHQ��

• 'LH� 3URGXNWLRQ� GHV� 39�+HUVWHOOHUV� KDW� HLQH� =HUWLILNDW� QDFK� ,62� ����������� GDV� GXUFK� ,(&4�
�6XSHUYLVLQJ�,QVSHFWRUDWH��DXVJHVWHOOW�RGHU�YHULIL]LHUW�ZXUGH��

• 'LH�3URGXNWH�GHV�39�+HUVWHOOHUV��.RPSRQHQWHQ�XQG�RGHU�6\VWHPH��ZXUGHQ�JHSU�IW�XQG�YRQ�
HLQHP� XQDEKlQJLJHQ� 3U�IODERU�� GDV� QDFK� ,62�,(&� ������ DNNUHGLWLHUW� LVW� RGHU� YRQ� HLQHP�
DQHUNDQQWHQ�3U�IODERU�GHV�+HUVWHOOHUV�I�U�NRQIRUP�HUNOlUW��

• 'HU�39�+HUVWHOOHU�KDW�GLH�/L]HQ]YHUHLQEDUXQJ�YRQ�39�*$3�XQWHU]HLFKQHW��
�
:HQQ� GHU� 39�+HUVWHOOHU� GLH� $QHUNHQQXQJ� QDFK� ,62� ����� RGHU� GLH� $QHUNHQQXQJ� GHV� 3URGXNWHV�
YHUOLHUW��NDQQ�GLH�/L]HQ]�ZLGHUUXIHQ�ZHUGHQ��
�

������ (UNHQQXQJVQXPPHU�GHV�39�+HUVWHOOHUV�
-HGHU� OL]HQ]LHUWH� 39�+HUVWHOOHU� HUKlOW� HLQH� HLJHQH� (UNHQQXQJVQXPPHU� �VLHKH� QDFKIROJHQGH�
%HLVSLHOH��� GLH� XQWHU� GHP� .HQQ]HLFKHQ� RGHU� 6LHJHO� DXIJHGUXFNW� ZHUGHQ� PXVV�� $XFK� DQGHUH�
,QGXVWULH]ZHLJH�YHUZHQGHQ�GLHVHV�6\VWHP��XP�GLH�+HUVWHOOHU�YRU�%HWUXJ�]X�VFK�W]HQ��
�
$EELOGXQJ�����39�*$3�/L]HQ]�(UNHQQXQJVQXPPHU��
�

� ��
/L]���[[�6�[[�[[[[� � � � /L]���[[�6�[[�[[[[�

�
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������ .RVWHQ�GHV�/L]HQ]YHUIDKUHQV�YRQ�39�*$3�
.RVWHQ� VLQG� HLQ� VHKU� ZLFKWLJHV� 7KHPD�� GDV� DXVI�KUOLFK� LQ� .DSLWHO� ������� EHKDQGHOW� ZXUGH�� (LQH�
GHWDLOOLHUWH�XQG�VDFKOLFKH�$XIVWHOOXQJ�LVW�LQ�$QKDQJ���]X�ILQGHQ��,P�IROJHQGHQ�JHKHQ�ZLU�OHGLJOLFK�DXI�
GLH�.RVWHQ�HLQ��GLH�PLW�GHU�/L]HQ]JHE�KU�]XVDPPHQKlQJHQ��
39�*$3�ZXUGH�PLW�GHU�DXVGU�FNOLFKHQ�9RUJDEH�JHJU�QGHW��GLH�.RVWHQEHODVWXQJ�GHU�39�,QGXVWULH�]X�
UHGX]LHUHQ��QLFKW�]X�HUK|KHQ��)�U�GLH�'XUFKI�KUXQJ�GHV�*HQHKPLJXQJVSUR]HVVHV�ZlKOWH�39�*$3�GLH�
'LHQVWH�YRQ� ,(&4��GDV�NHLQH�*HE�KUHQ�GDI�U�YHUODQJW��39�*$3�VHOEVW�KlOW�VHLQH�9HUZDOWXQJVNRVWHQ�
VHKU�QLHGULJ��'LH�/L]HQ]JHE�KU�YRQ�39�*$3�ZLUG�YRQ�GHQ�0LWJOLHGHUQ�GHU�39�,QGXVWULH�IHVWJHOHJW�XQG�
EHWUlJW� ]XU�=HLW� ����86�'ROODU� MlKUOLFK� I�U� NOHLQH�39�+HUVWHOOHU�XQG�������86�'ROODU� I�U�+HUVWHOOHU��
GHUHQ�MlKUOLFKHU�8PVDW]�����0LOOLRQHQ�86�'ROODU��EHUVWHLJW��
�
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����.RVWHQ�XQG�1XW]HQ�YRQ�4XDOLWlW�
.RVWHQ� VLQG� ]ZDQJVOlXILJ� HLQ� ZLFKWLJHV� 7KHPD� I�U� MHGH� 8QWHUQHKPHQVI�KUXQJ�� 0DQDJHU� VHW]HQ�
.RVWHQ� ]X�*HZLQQ� LQ�%H]LHKXQJ��:HQQ�GLH�.RVWHQ� VWHLJHQ�� VLQNHQ�GLH�*HZLQQH��$XV�GLHVHP�*UXQG�
ZHUGHQ� LP� DOOJHPHLQHQ� DOOH� $QVWUHQJXQJHQ� XQWHUQRPPHQ�� XP� GLH� .RVWHQ� ]X� VHQNHQ�� ZDV� OHLGHU�
PDQFKPDO�DXI�.RVWHQ�GHU�4XDOLWlW� JHKW��0DQDJHU� N|QQHQ�YHUVXFKHQ��GLH�.RVWHQ�]X� VHQNHQ�� LQGHP�
VLH�ELOOLJHUH�0DWHULDOLHQ�YHUZHQGHQ��.RPSRQHQWHQ�PLW�JHULQJHUHU�3Ul]LVLRQ�HLQVHW]HQ��ELOOLJHUH��DEHU�
PDQJHOKDIWH� 0DWHULDOLHQ� YRQ� /LHIHUDQWHQ� DN]HSWLHUHQ� RGHU� QHXH� 3UR]HVVH� RKQH� RUGQXQJVJHPl�H�
9HULIL]LHUXQJ�XQG�9DOLGLHUXQJ�HLQI�KUHQ��
'LHVH� $QVlW]H� ]XU� .RVWHQUHGX]LHUXQJ� VLQG� QDW�UOLFK� GDV� *HJHQWHLO� YRQ� GHP�� ZDV� ULFKWLJ� LVW��
3URGXNWH�� GLH� DXV�0DWHULDOLHQ� YRQ� JHULQJHU�4XDOLWlW� KHUJHVWHOOW�ZHUGHQ�� HUEULQJHQ� LP�DOOJHPHLQHQ�
VFKZDFKH� /HLVWXQJHQ�� 3UR]HVVH� YRQ� JHULQJHU� 4XDOLWlW� ODVVHQ� DXFK� GLH� =DKO� YRQ� IHKOHUKDIWHQ�
3URGXNWHQ�VWHLJHQ��ZRGXUFK�GLH�$Q]DKO�YRQ�5HWRXUHQ�VWHLJW��0DQ�NDQQ�DXFK�VDJHQ��GDVV�GDGXUFK�GLH�
4XDOLWlWVSU�IXQJ� DQV� (QGH� GHV� 3URGXNWLRQVSUR]HVVHV� YHUVFKREHQ�ZLUG��:DV� GDQQ� EHL� GHU� .RQWUROOH�
QLFKW�DXVVRUWLHUW�ZLUG��ODQGHW�EHL�GHQ�.XQGHQ��'LHVH�6WUDWHJLH�]XU�.RVWHQUHGX]LHUXQJ�ZXUGH�YRQ�GHU�
,QGXVWULH�YHUZRUIHQ��GD�]XYLHO�DXI�GHP�6SLHO�VWHKW��QlPOLFK�*ODXEZ�UGLJNHLW�XQG�.XQGHQVWDPP���
'LH�,62�����������3UR]HVVH�GDJHJHQ�]LHOHQ�GDUDXI�DE��GDV�Q|WLJH�4XDOLWlWVQLYHDX�]XU�(UI�OOXQJ�DOOHU�
$QIRUGHUXQJHQ� I�U�GLH� JHIRUGHUWH�/HLVWXQJ�GHV�3URGXNWHV� ]X�HUUHLFKHQ��'XUFK�GLH�5HGX]LHUXQJ�YRQ�
$XVVFKXVV� XQG� IHKOHUKDIWHQ� 3URGXNWHQ� VLQNHQ� GLH� .RVWHQ� I�U� GLH� 0D[LPLHUXQJ� GHU� /HLVWXQJ� GHU�
$QODJH��(V�LVW�SUHLVJ�QVWLJHU��ZHQQ�YRQ�����3URGXNWHQ����JXW�VLQG�DOV�QXU�����DXFK�ZHQQ�GLHV�ELOOLJHU�
LQ�GHU�+HUVWHOOXQJ�LVW���GHQQ�JXWH�4XDOLWlW�LVW�OHW]WHQGOLFK�LPPHU�J�QVWLJHU��$XFK�GLH�.DSD]LWlW�GHU�
$QODJH� VWHLJW��ZHQQ� I�U� HLQHQ�$XIWUDJ� �EHU� ���� NRUUHNWH� (LQKHLWHQ� QLFKW� ���� (LQKHLWHQ� SURGX]LHUW�
ZHUGHQ�P�VVHQ��VRQGHUQ�OHGLJOLFK������

������ .XQGHQPHLQXQJHQ���7DEHOOH������
,62� ����� LVW� HLQ� DNWLYHU� 6WDQGDUG� I�U� GDV� 4XDOLWlWVPDQDJHPHQW�� G�K�� HU� QLPPW� 3UREOHPH� XQG�
/|VXQJHQ� YRUZHJ�� LP� *HJHQVDW]� ]XU� NRQYHQWLRQHOOHQ� 4XDOLWlWVNRQWUROOH�� GLH� DXI� .RQWUROOH� XQG�
5HDNWLRQ�DXI�GLH�(UJHEQLVVH�GHU�.RQWUROOH�EDVLHUW��
0�/��*XSWD��-RLQW�'LUHFWRU��([SRUW�,QVSHFWLRQ�&RXQFLO��,QGLHQ�
�
(V� LVW� VFKZLHULJ� VLFK� YRU]XVWHOOHQ�� ZLH� 6LH� LKU� *HVFKlIW� I�KUHQ� N|QQHQ�� RKQH� GLH�
4XDOLWlWVPDQDJHPHQW�$VSHNWH�� GLH� GXUFK� GLH� $QIRUGHUXQJHQ� YRQ� ,62� ����� DEJHGHFNW� ZHUGHQ�� ]X�
EHDFKWHQ�� $QGHUV� DXVJHGU�FNW�� :HQQ� ,62� ����� �EHU� 1DFKW� YHUVFKZLQGHQ� Z�UGH�� ZlUHQ� 6LH�
JH]ZXQJHQ��HWZDV�]X�HQWZLFNHOQ��GDV�DP�(QGH�ZLHGHU�JHQDXVR�DXVVHKHQ�Z�UGH���
-RKQ�'��6LPPRQGV��0RELO��86$�
�
-HGHU� LQYHVWLHUWH� 'ROODU� HUEULQJW� ]XPLQGHVW� GHQ� YLHUIDFKHQ� (UWUDJ�� ZHQQ� GLH� 1RUPHQ� NRUUHNW�
DQJHZHQGHW�ZHUGHQ��
5REHUW�'RUp��6WDGWYHUZDOWXQJ�YRQ�6W�$JXVWLQ�GH�'HPDXUHV��.DQDGD�
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:HQQ�ZLU�XQV�EHL�,%0�PLW�,62������DXI�GHQ�:HJ�PDFKHQ��KDEHQ�ZLU�JXWH�*U�QGH��JHULQJHUH�.RVWHQ��
K|KHUH� .XQGHQ]XIULHGHQKHLW�� JU|�HUH� 0DUNHQWUHXH� XQG� EHVVHUH� /HLVWXQJ� DXI� GHP� 0DUNW� ]X�
HUZDUWHQ���
'U��-DFN�(��6PDOO��,%0��86$�

������ :HU�SURILWLHUW�YRQ�GHU�(LQI�KUXQJ�YRQ�,62�����"�
'LH�.XQGHQ�XQG�$QZHQGHU��GHQQ��
���6LH�HUKDOWHQ�QXU�NRQIRUPHV�0DWHULDO��
���6LH�N|QQHQ�VLFK�DXI�,KU�8QWHUQHKPHQ�YHUODVVHQ���
���'LH�3URGXNWH�VWHKHQ�GDQQ�]XU�9HUI�JXQJ��ZHQQ�VLH�JHEUDXFKW�ZHUGHQ��
�
'LH�$QJHVWHOOWHQ��GHQQ��
���,KUH�$UEHLWVEHGLQJXQJHQ�YHUEHVVHUQ�VLFK��
���'LH�=XIULHGHQKHLW�DP�$UEHLWVSODW]�VWHLJW��
���'DV�$UEHLWVXPIHOG�ZLUG�JHV�QGHU�XQG�VLFKHUHU��
���'LH�$UEHLWVPRUDO�VWHLJW��
���'LH�$QVWHOOXQJ�LVW�VLFKHUHU��
�
(LJHQW�PHU�XQG�,QYHVWRUHQ��GHQQ��
���,KUH�,QYHVWLWLRQHQ�ZHUGHQ�UHQWDEOHU��
���6LH�N|QQHQ�VLFK��EHU�EHVVHUH�%HWULHEVHUJHEQLVVH�IUHXHQ��
���'HU�0DUNWDQWHLO�VWHLJW��
�
8QWHUDXIWUDJQHKPHU�XQG�3DUWQHU�SURILWLHUHQ�YRQ��
���6WDELOHUHQ�%H]LHKXQJHQ�PLW�GHP�+HUVWHOOHU��
���%HVVHUHQ�*HVFKlIWVP|JOLFKNHLWHQ��
���%HVVHUHU�3DUWQHUVFKDIW�XQG�PHKU�9HUVWlQGQLV��
�
'LH�*HVHOOVFKDIW�LP�DOOJHPHLQHQ�SURILWLHUW�YRQ��
���'HU�(UI�OOXQJ�YRQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�XQG�$XVI�KUXQJVEHVWLPPXQJHQ��
���0HKU�*HVXQGKHLW�XQG�6LFKHUKHLW�LQ�GHU�,QGXVWULH��
�
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������ 'LH�(UJHEQLVVH�VSUHFKHQ�I�U�VLFK�
$XV�GHQ�'DWHQ�GLH�GDV�*HQHUDO�$FFRXQWLQJ�2IILFH�YRQ�GHQ����8QWHUQHKPHQ�]XVDPPHQJHVWHOOW�KDW��
GLH� QDFK� GHU� 0DOFROP�%DOGULGJH� %HZHUWXQJ� DP� EHVWHQ� DEVFKQLWWHQ�� HUJLEW� VLFK� IROJHQGHV�
TXDQWLWDWLYHV�%LOG�GHU�9RUWHLOH�GHU�(LQI�KUXQJ�YRQ�,62�������
�

0HKU�=XYHUOlVVLJNHLW� � � ������
� 3�QNWOLFKHUH�$XVOLHIHUXQJ� � �������
� 5HGX]LHUXQJ�GHU�8PODXI]HLWHQ� � ������
� 5HGX]LHUXQJ�YRQ�)HKOHUQ� � ������
� .RVWHQUHGX]LHUXQJ� � ��� ������
� (UK|KXQJ�GHV�0DUNWDQWHLOV� � ������

������ 9HUJOHLFK�GHU�4XDOLWlWVPDQDJHPHQWV\VWHPH�
1DFKIROJHQG� ILQGHW� VLFK� HLQ� 9HUJOHLFK� GHU� 2UJDQLVDWLRQVV\VWHPH�� GLH� HLQHUVHLWV� YRQ� GHU� IU�KHUHQ�
0HWKRGH� GHU� .RQWUROOH� XQG� DQGHUHUVHLWV� YRQ� GHU� QHXHQ� 0HWKRGH� GHU� 3UlYHQWLRQ� JHNHQQ]HLFKQHW�
VLQG��
�

7DEHOOH�����9HUJOHLFK�GHU�40�6\VWHPH��
�

.RQWUROOH� � � � 3UlYHQWLRQ�
:HUWH� � 3URGXNWLRQ� � � � .XQGH�
� .RVWHQ� � � � � 4XDOLWlW�
� =HLWSODQ� � � � 9HUPHLGHQ�YRQ�9HUVFKZHQGXQJ�
9HUKDOWHQ�GHU� $XWRNUDWLVFK�E�URNUDWLVFK� � (LQEH]LHKHQ�GHU�$QJHVWHOOWHQ�
2UJDQLVDWLRQ� YRQ�REHQ�QDFK�XQWHQ� � � 3UREOHPO|VXQJ�YRQ�XQWHQ�
� 3\UDPLGHQI|UPLJH�(QWVFKHLGXQJHQ� *HPHLQVDP�JHWUDJHQH��(QWVFKHLGXQJHQ�
$QJHVWHOOWHU� %HTXHPOLFKNHLW�� � � *XW�DXVJHELOGHWHV�0LWJOLHG�
� *HJQHU�� � � � (QWZLFNOXQJVSRWHQWLDO�
� �5lGFKHQ�LP�*HWULHEH�� � � 7HLO�HLQHV�7HDPV��
(UJHEQLVVH� :HQLJ�6WRO]�RGHU�/R\DOLWlW� � 6WlQGLJH�9HUEHVVHUXQJ�
� :HWWEHZHUEVQDFKWHLO� � � :HWWEHZHUEVYRUWHLO�
� 0DQJHO�DQ�5HVVRXUFHQ�
�
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3URIHVVRU� 'HPLQJ� HUNOlUW� GHQ� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� EHLGHQ� 6\VWHPHQ� ZLH� IROJW�� �,Q� HLQHP�
6\VWHP��GDV�DXI�.RQWUROOH�EDVLHUW��ZHL��GDV�0DQDJHPHQW�QLFKW��ZDV�]X�WXQ�LVW�XQG�SURELHUW�DXI�JXW�
*O�FN� YHUVFKLHGHQH� ,GHHQ� DXV�� $P� (QGH� KDW� HV� YLHO� (QHUJLH� YHUVFKZHQGHW�� DEHU� GLH� =LHOH� QLFKW�
HUUHLFKW���
(LQ�4XDOLWlWVPDQDJHPHQWV\VWHP�QDFK� ,62�����������EHORKQW�GLH�%HP�KXQJHQ�GHU�$QJHVWHOOWHQ�PLW�
EHVVHUHQ�3URGXNWHQ�� 6LH� I�KOHQ� VLFK� VWRO]��GDVV� VLH�DQ�GHU� /|VXQJ�YRQ�3UREOHPHQ�EHWHLOLJW�ZHUGHQ�
XQG� $QHUNHQQXQJ� I�U� LKUH� $UEHLW� HUKDOWHQ�� :HQQ� /HXWH� LKUH� $UEHLW� JXW� PDFKHQ�� I�KOHQ� VLH� VLFK�
HUPXWLJW�VR�ZHLWHU]XPDFKHQ�XQG�LPPHU�HIIL]LHQWHU�XQG�SURGXNWLYHU�]X�ZHUGHQ��
'LH� (IIHNWLYLWlW� YRQ� 4XDOLWlWVYHUEHVVHUXQJVSURJUDPPHQ� PXVV� VLFK� LPPHU� DXFK� DQ� ILQDQ]LHOOHQ�
(UIROJHQ� PHVVHQ� ODVVHQ�� (LQ� JXWIXQNWLRQLHUHQGHV� 4XDOLWlWVPDQDJHPHQWV\VWHP� UHGX]LHUW� 9HUOXVWH��
GLH� VLFK� DXV� +HUVWHOOXQJVIHKOHUQ� RGHU� IHKOHUKDIWHQ� 0DWHULDOLHQ� HUJHEHQ�� XQG� OlVVW� GLH�
.XQGHQ]XIULHGHQKHLW� GHXWOLFK� VWHLJHQ�� 'LH� 6FKO�VVHOGDWHQ� HUJHEHQ� VLFK� LQ� GHQ� %HUHLFKHQ�
9RUEHXJXQJ�� %HZHUWXQJ� XQG� )HKOHU�� %HL� 9RUEHXJXQJ� XQG� %HZHUWXQJ� KDQGHOW� HV� VLFK� XP�
,QYHVWLWLRQHQ��EHL�)HKOHUQ�XP�.RVWHQ��GLH�VRZRKO�LQWHUQ�DOV�DXFK�H[WHUQ�VHLQ�N|QQHQ��,QWHUQH�.RVWHQ�
HQWVWHKHQ�� ZHQQ� HLQ� GHIHNWHV� 3URGXNW� ZHJJHZRUIHQ� RGHU� QDFKJHDUEHLWHW� ZHUGHQ� PXVV�� ZlKUHQG�
H[WHUQH�.RVWHQ�PLW� GHP�9HUVDQG� XQG�GHU� 5�FNVHQGXQJ� GXUFK� GHQ�.XQGHQ�GHV� GHIHNWHQ�3URGXNWHV�
]XVDPPHQKlQJHQ�� ZDV� DXI� MHGHQ� )DOO� HLQHQ� 9HUOXVW� DQ� *HOG� XQG� YLHOOHLFKW� VRJDU� GHQ� 9HUOXVW� GHV�
.XQGHQ�EHGHXWHW���
'DV� NRQYHQWLRQHOOH� $[LRP� LQ� GHU� DOWHQ� 6FKXOH� GHU� 4XDOLWlWVNRQWUROOH� EHVDJW�� GDVV� PHKU� 4XDOLWlW�
K|KHUH�.RVWHQ�YHUXUVDFKW�XQG�GDVV�GLH�RSWLPDOHQ�4XDOLWlWVNRVWHQ�GDV�*OHLFKJHZLFKW�]ZLVFKHQ�GHQ�
]XVlW]OLFKHQ�.RVWHQ�I�U�LQWHUQH�.RQWUROOH�XQG�5�FNVHQGXQJV��XQG�(UVDW]NRVWHQ�KDOWHQ��3UlYHQWLRQ�LVW�
HLQGHXWLJ� GHU� EHVVHUH� $QVDW]�� 'LH� .RVWHQ� VLQNHQ�� ZHLO� GLH� $Q]DKO� YRQ� )HKOHUQ� VLQNW�� 'LH�
*HVDPWNRVWHQ�VWHLJHQ�QXU��ZHQQ�GLH�3UR]HVVDEZHLFKXQJ�DXVVHU�.RQWUROOH�JHUlW��XQG�JHQDX�KLHU�VHW]W�
,62�����������DQ���

������ 6FKOXVVIROJHUXQJ�
'LH�.RVWHQ� I�U�GLH�(LQI�KUXQJ�GHV�39�*$3�6\VWHPV�PDFKHQ�QXU�HLQHQ� VHKU� NOHLQHQ�7HLO�GHU�.RVWHQ�
GHV� 3URGXNWHV� DXV�� LQ� .DSLWHO� ����� KDEHQ� ZLU� JH]HLJW�� GDVV� VLH� QXU� �� 3UR]HQW� GHU� QRUPDOHQ�
+HUVWHOOXQJVNRVWHQ�DXVPDFKHQ��'LH�.RVWHQHUVSDUQLV�DXV�GHP�4XDOLWlWVSUR]HVV�OLHJW�GDJHJHQ�EHL��EHU�
��� 3UR]HQW�� 'LH� (LQI�KUXQJ� XQG� %HIROJXQJ� HLQHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� EHGHXWHW� DOVR� HLQ�
JUR�HV�(LQVSDUXQJVSRWHQWLDO�I�U�'LHQVWOHLVWXQJV��RGHU�+HUVWHOOXQJVXQWHUQHKPHQ���
)�U� HLQ� 39�8QWHUQHKPHQ� OLHJW� GHU� JU|�WH� 9RUWHLO� DEHU� LQ� GHU� (UUHLFKXQJ� YRQ� .XQGHQ]XIULHGHQKHLW�
XQG� GHU� ZHOWZHLWHQ� $QHUNHQQXQJ�� GLH� HLQ� 39�4XDOLWlWVNHQQ]HLFKHQ� RGHU� �VLHJHO� ,KUHQ� 3URGXNWHQ�
YHUVFKDIIHQ��'LH�6WHLJHUXQJ�GHU�4XDOLWlW�XQG�GHV�6HUYLFHV�LP�%HUHLFK�3KRWRYROWDLN�XQG�GLH�$XVVDJHQ�
]XIULHGHQHU� .XQGHQ�ZHUGHQ�GLH�$QZHQGXQJ� GLHVHU� 7HFKQRORJLH�ZHOWZHLW� DXVEUHLWHQ��'DV� EHGHXWHW�
HLQHQ�9RUWHLO�I�U�GLH�,QGXVWULH�XQG�GLH�SRWHQ]LHOOHQ�.XQGHQ��EHUDOO��
�
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4XDOLWlWVPDQDJHPHQW�
3KRWRYROWDLN�

�
$QKDQJ�

�

��� 'XUFK�(LQULFKWXQJ�XQG�%HWULHE�HLQHV�40�6\VWHPV�HQWVWHKHQGH�.RVWHQ�� ��� %HLVSLHO�HLQHV�6WDQGDUG�4XDOLWlWVSODQV�� ��� 9HU|IIHQWOLFKXQJHQ�GHU�,(&�7&����� ��� ,(&�6WDQGDUGV�PLW�P|JOLFKHU�$QZHQGXQJ�I�U�3KRWRYROWDLN�� ��� 9RQ�39�*$3�HPSIRKOHQH�6WDQGDUGV��3956��� ��� %HLVSLHO�I�U�HLQH�6SH]LILNDWLRQ�]XU�3URGXNWTXDOLWlWVEHZHUWXQJ�� ��� =HUWLIL]LHUXQJVLQVWLWXWH�� ��� 9RUOlXILJH�/LVWH�GHU�7HVWODERUV�� ��� *ORVVDU�� ����%LEOLRJUDSKLH��
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�

$QKDQJ����'XUFK�(LQULFKWXQJ�XQG�%HWULHE�HLQHV�40�6\VWHPV�HQWVWHKHQGH�.RVWHQ�
�

'DV� *OREDO� $SSURYDO� 3URJUDP� IRU� 3KRWRYROWDLFV� �39� *$3��� ZXUGH� YRQ� GHU� ZHOWZHLWHQ� 39� ,QGXVWULH� PLW� 8QWHUVW�W]XQJ�

YHUVFKLHGHQHU�)LQDQ]LQVWLWXWH�XQG�3URJUDPPHQ�YRQ�5HJLHUXQJVRUJDQLVDWLRQHQ�LQV�/HEHQ�JHUXIHQ��=LHO�LVW�GLH�(WDEOLHUXQJ�HLQHV�

HLQIDFKHQ�6\VWHPV�]XU�.HQQ]HLFKQXQJ�YRQ�4XDOLWlWVSURGXNWHQ�LP�39�%HUHLFK��39�*$3�VFKXI�HLQH�4XDOLWlWVNHQQ]HLFKQXQJ�I�U�

39�.RPSRQHQWHQ�XQG�HLQ�39�4XDOLWlWVJ�WHVLHJHO� I�U�39�6\VWHPH��+HUVWHOOHU��ZHOFKH�GLH�KLHUI�U�JHVWHOOWHQ�$QIRUGHUXQJHQ�

HUI�OOHQ��HUKDOWHQ�GLH�(UODXEQLV�LKUH�3URGXNWH�PLW�GHU�.HQQ]HLFKQXQJ�XQG�RGHU�GHP�*�WHVLHJHO�DXV]XVWDWWHQ��8P�.RVWHQ�]X�

PLQLPLHUHQ�EHUXKW�39�*$3�GHU]HLW�DXI�GHP�6\VWHP�I�U�4XDOLWlWVEHZHUWXQJ�HOHNWURQLVFKHU�%DXJUXSSHQ��,(&4��GHV�,(&���

'DV�5HFKW��3URGXNWH�PLW�HLQHU�39�*$3�.HQQ]HLFKQXQJ�RGHU�*�WHVLHJHO�DXVVWDWWHQ�]X�G�UIHQ��EHLQKDOWHW�I�U�+HUVWHOOHU�HLQH�

5HLKH�YRQ�9RUWHLOHQ��

+HUVWHOOHU� YRQ� 4XDOLWlWVSURGXNWHQ� EHVLW]HQ� HLQH� GHXWOLFK� KHUYRUJHKREHQH� 0DUNWSRVLWLRQ� JHJHQ�EHU� $QELHWHUQ�� GLH� LKUH�

3URGXNWH�QLFKW�PLW�HLQHP�*�WHVLHJHO�DXV]HLFKQHQ�G�UIHQ��

1HEHQ�0DUNHWLQJYRUWHLOHQ�GXUFK�GDV�PLW�GHP�39�*$3�*�WHVLHJHO�JHVFKDIIHQH�9HUWUDXHQ�GHV�.XQGHQ�HUJLEW�VLFK�HLQ�ZHLWHUHU�

ZLFKWLJHU�:HWWEHZHUEVYRUWHLO��3URGXNWH�PLW�GHP�39�*$3�*�WHVLHJHO�VLQG�LQ�MHGHP�/DQG�DQHUNDQQW��ZlKUHQG�3URGXNWH�RKQH�

GDV�39�*$3�*�WHVLHJHO�LQ�MHGHP�HLQ]HOQHQ�/DQG�GXUFK�VSH]LILVFKH�0D�QDKPHQ�XQG�.HQQ]HLFKQXQJHQ�9HUWUDXHQ�EHLP�.XQGHQ�

VFKDIIHQ�P�VVHQ��'LHV�ZLUG�GXUFK�HLQH�:HLVXQJ�GHU�:HOWEDQN��KWWS���ZZZ�ZRUOGEDQN�RUJ�HQHUJ\��YHUGHXWOLFKW��GLH� LKUHQ�

.XQGHQ� HPSILHKOW�� DXI� GLH� .HQQ]HLFKQXQJ� GHU� 39� 3URGXNWH�PLW� GHP� 39�*$3�*�WHVLHJHO� ]X� DFKWHQ�� 6ROFKH� RKQH� 39�*$3�

*�WHVLHJHO�P�VVHQ�QDFK�GLHVHU�:HLVXQJ�HQWVSUHFKHQG�GHQ� LQGLYLGXHOOHQ�9RUVFKULIWHQ� LQ�GHQ�HLQ]HOQHQ�/lQGHUQ�]HUWLIL]LHUW�

VHLQ��

)ROJHQGH� 9RUDXVVHW]XQJHQ� P�VVHQ� I�U� HLQH� ,(&4� *HQHKPLJXQJ� XQG� HLQH� 39� *$3� /L]HQ]� ]XU� 1XW]XQJ� GHU� 39� *$3�

4XDOLWlWVNHQQ]HLFKQXQJ�XQG�GHV�*�WHVLHJHOV�HUI�OOW�ZHUGHQ��

$QIRUGHUXQJHQ�I�U�HLQH�,(&4�*HQHKPLJXQJ��

• 4XDOLWlWVIHUWLJXQJVV\VWHP��,62��������������

• 3URGXNWH��KHUJHVWHOOW�XQG�JHWHVWHW�QDFK�LQWHUQDWLRQDOHQ�1RUPHQ��,(&�RGHU�3956���'DEHL�N|QQHQ�GLH�7HVWV�HQWZHGHU�

LQ� KHUVWHOOHUHLJHQHQ� /DERUV�� VRZHLW� GLHVH� HEHQIDOOV� QDFK� ,62� ����������� ]HUWLIL]LHUW� VLQG�� RGHU� LQ� HLQHP� QDFK�

,62�,(&�������DQHUNDQQWHQ�3U�IODERU�GXUFKJHI�KUW�ZHUGHQ��

• ´5HJHOPl�LJHV�$XGLW�9HUIDKUHQµ�GHV�+HUVWHOOHUV�XQG�GHV�3URGXNWHV��

)XQNWLRQ�YRQ�39�*$3��

• %DVLHUHQG�DXI�RELJH�*HQHKPLJXQJ�YHUJLEW�39�*$3�/L]HQ]HQ�]XU�1XW]XQJ�GHU�39�*$3�.HQQ]HLFKQXQJ�XQG�GHV�39�

*$3�*�WHVLHJHOV�
�

(V�VWHOOW�VLFK�GLH�)UDJH��ZLH�YLHO�HV�HLQHQ�+HUVWHOOHU�NRVWHW�HLQH�*HQHKPLJXQJ�]XU�1XW]XQJ�GHU�39�*$3�4XDOLWlW�.HQQ]HLFKQXQJ�

XQG�GHV�*�WHVLHJHOV�I�U�VHLQH�3URGXNWH�]X�HUKDOWHQ"�.DQQ�VLFK�GDV�HLQH�NOHLQH�RGHU�PLWWHOVWlQGLVFKH�)LUPD�OHLVWHQ"�

1HEHQ�GHQ�$XVJDEHQ�I�U�GLH�'XUFKI�KUXQJ�GHU�3U�IYHUIDKUHQ�HQWVWHKHQ�.RVWHQ�GXUFK�6FKDIIXQJ�GHU�Q|WLJHQ�9RUDXVVHW]XQJHQ�

]XU�(UODQJXQJ�GHU�/L]HQ]��'LHVH�.RVWHQ�KlQJHQ�YRQ�GHU�*U|�H�GHU�)LUPD�DE��)�U�HLQH�NOHLQHUH�)LUPD�IDOOHQ�GLH�.RVWHQ�JHULQJHU�

DXV�DOV�I�U�HLQH�JU|�HUH�)LUPD��

�

�

)DOOVWXGLH����

�

$QQDKPHQ��

%HWUDFKWHW� ZLUG� HLQ� NOHLQHU�PLWWHOVWlQGLVFKHU� 6RODU]HOOHQ�� XQG� 0RGXOKHUVWHOOHU� PLW� ��� $QJHVWHOOWHQ� XQG� HLQHU�

-DKUHVSURGXNWLRQ�YRQ���0:S��0DQFKH�+HUVWHOOHU�HUKDOWHQ�7HVW]HUWLILNDWH�I�U�LKUH�3URGXNWH�YRQ�/DERUV��GLH�ZLHGHUXP�QDFK�

,62�,(&�������]HUWLIL]LHUW�VLQG��I�U�NULVWDOOLQH�0RGXOH�QDFK�,(&�������XQG�I�U�'�QQVFKLFKW�6WDQGDUGV�QDFK�,(&���������(V�VROO�

KLHU�DQJHQRPPHQ�ZHUGHQ��GDVV�GHU�+HUVWHOOHU�YRQ�1XOO�EHJLQQW��DOVR��EHU�NHLQ�DQHUNDQQWHV�4XDOLWlWVIHUWLJXQJVV\VWHP�YHUI�JW�

XQG� GLHVH� HUVW� QDFK� ,62� ���������� LQ� VHLQHP� )HUWLJXQJVEHWULHE� HWDEOLHUHQ�PXVV�� 6RPLW�P�VVHQ� VHLQH� 0RGXOH� YRQ� HLQHP�

DQHUNDQQWHQ�3U�IODERU�JHWHVWHW�ZHUGHQ��$OV�ZHLWHUH�$QQDKPH�ZLUG�HLQ�0RGXOSUHLV�YRQ������½���:S�]XJUXQGH�JHOHJW��
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.RVWHQ�LP�HUVWHQ�-DKU��

�

��� ,62������������$XIEDX�HLQHV�4XDOLWlWVIHUWLJXQJVV\VWHPV�

'DV�39�*$3�7UDLQLJVKDQGEXFK�I�U�4XDOLWlWVNRQWUROOH�� OLHIHUW�DOOH�Q|WLJHQ�,QIRUPDWLRQHQ�XP�HLQHQ�+HUVWHOOHU�EHLP�

$XIEDX�HLQHV�,62�����������6\VWHPV�LQ�VHLQHU�)HUWLJXQJ�]X�XQWHUVW�W]HQ��'HU�$UEHLWVDXIZDQG�I�U�GHQ�$XIEDX�GLHVH�

6\VWHPV�EHWUlJW�FD����0DQQ�0RQDWH��HLQVFKOLH�OLFK�HLQHV���WlJLJHQ�7UDLQLJVSURJUDPPV��'LH�.RVWHQ�KLHUI�U�VLQG�YRQ�

/DQG�]X�/DQG�XQWHUVFKLHGOLFK��,Q�'HXWVFKODQG�EHLVSLHOVZHLVH�EHWUDJHQ�GLH�.RVWHQ�FD��½���������FD��86����������

,P�9HUJOHLFK�GD]X�Z�UGHQ�GLH�.RVWHQ�FD��½���������EHWUDJHQ��IDOOV�HLQ�&RVXOWDQW�GLHVH�$XIJDEH�DXVI�KUHQ�Z�UGH��

'LHVH�6FKlW]XQJ�EHUXKW�DXI�(UIDKUXQJHQ�YRQ�&RQVXOWDQWV��GLH�,62����������6\VWHPH�LQ�)LUPHQ�DXIJHEDXW�KDEHQ��

��� 'LH�,62�����������=HUWLIL]LHUXQJ�GHV�+HUVWHOOHUV�

'LH� (XURSlLVFKH� .RRSHUDWLRQ� I�U� $NNUHGLWLHUXQJ� KDW� HLQHQ� /HLWIDGHQ�� KHUDXVJHJHEHQ�� GHU� GHQ� JHVFKlW]WHQ�

=HLWDXIZDQG�I�U�GDV�3U�IYHUIDKUHQ�LQ�$EKlQJLJNHLW�GHU�)LUPHQJU|�H�HQWKlOW��

�

=X�]HUWLIL]LHUHQGH�(LQULFKWXQJ��

$Q]DKO�GHU�$QJHVWHOOWHQ�

(UVWPDOLJH�3U�IXQJ�

�$XGLWRU�7DJH��

(UVWPDOLJH�3U�IXQJ�

�$XGLWRU�7DJH��

� 7DJH�*HVDPW� 7DJH�0LQLPXP�YRU�2UW�

:HQLJHU�DOV��� �� ��

��²��� ���� ����

���²���� �� ��

���²���� �� ����

���²���� �� ����

���²����� �� ��

����²����� �� ��

����²����� ��� ��

����²������ ��� ��

�

1DFK�$XVNXQIW�GHV�GHXWVFKHQ�9'(�EHGHXWHW�GLHV�IROJHQGH�.RVWHQ��

�

=X�]HUWLIL]LHUHQGH�
(LQULFKWXQJ��

=DKO�GHU�$QJHVWHOOWHQ�

(852�

%LV�]X���� ������

���²���� ������

���²����� ������

����²����� ������

����²����� �������

�

'HPQDFK�NRVWHW�HLQH�=HUWLIL]LHUXQJ�QDFK�,62�����������I�U�HLQ�8QWHUQHKPHQ�PLW����$QJHVWHOOWHQ�FD��½��������

�

�

�

�

�� ($� *XLGHOLQHV� RQ� WKH� DSSOLFDWLRQ� RI� (1� ������ �(XURSHDQ� FR�RSHUDWLRQ� IRU� $FFUHGLWDWLRQ� ²� KWWS���ZZZ�HXURSHDQ�
DFFUHGLWDWLRQ�RUJ��6HSWHPEHU������UHY����
��3ULYDWH�.RPPXQLNDWLRQ��2FWREHU��������+HUU�$��%HUJPDQ��9'(��2IIHQEDFK��'HXWVFKODQG 
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�

��� 0RGXOWHVWV�LQ�DNNUHGLWLHUWHQ�3U�IODERUV��

1LPPW�PDQ�GLH�,QIRUPDWLRQHQ��GLH�LP�'H]HPEHU������DXI�GHU�:HE�6LWH�GHV�3U�IODERUV�GHU�$UL]RQD�6WDWH�8QLYHUVLW\���

DOV� 5LFKWOLQLH�� VR� NRVWHW� GDV� NRPSOHWWH� 3U�ISURJUDPP� HLQHV� 0RGXOW\SV� FD�� 86�� ��� ����� ZDV� FD�� ½� ��� �����

�:HFKVHONXUV��½� ������86���0lU]�������

'HU�=HUWLIL]LHUXQJVSUR]HVV�QDFK�,(&4��4XDOLWlWVEHZHUWXQJVV\VWHP�GHU�,(&�I�U�HOHNWURQLVFKH�%DXJUXSSHQ��QXW]W�HLQH�

4XDOLWlWVEHZHUWXQJVVSH]LILNDWLRQ� I�U�3URGXNWH� �3URGXFW�4XDOLW\�$VVHVVPHQW� 6SHFLILFDWLRQ�� NXU]�34$6���ZHOFKH� LQ�

.DSLWHO�����GHWDLOOLHUW�EHVFKULHEHQ�ZLUG��34$6�EHLQKDOWHW�DXFK�GDV�.RQ]HSW�GHU�VWUXNWXUHOOHQ�bKQOLFKNHLW��,P�)DOOH�

YRQ�0RGXOHQ�EHGHXWHW�GLHV�EHLVSLHOVZHLVH��GDVV�QXU�HLQH�*U|�H�YRQ�EDXJOHLFKHQ�0RGXOHQ�JHWHVWHW�ZHUGHQ�PXVV��

ZDV�ZLFKWLJH�(LQVSDUXQJ�I�U�GDV�8QWHUQHKPHQ�EHGHXWHW��

�

��� ½�����/L]HQ]JHE�KUHQ��]X�]DKOHQ�DQ�39�*$3�

*HVDPWNRVWHQ�LP�HUVWHQ�-DKU��EHL�HLQHU�3URGXNWLRQ�YRQ���0:�-DKU��

)DOOV�HLQ�H[WHUQHU�&RQVXOWDQW�HLQJHVHW]W�ZLUG��½��������RGHU�½�������SHU�:DWW�

)DOOV�,62�����������PLW�ILUPHQLQWHUQHQ�0LWWHOQ�HLQJHULFKWHW�ZLUG��½��������RGHU�½�������SHU�:DWW�

�

.RVWHQ�LP�]ZHLWHQ�-DKU�

��� ,62������������'DV�4XDOLWlWVIHUWLJXQJVV\VWHP�LVW�YRUKDQGHQ�

.HLQH�.RVWHQ�

��� ,62�����������MlKUOLFKH�hEHUSU�IXQJ�

�

=X�]HUWLIL]LHUHQGH�(LQULFKWXQJ��

=DKO�GHU�$QJHVWHOOWHQ�

-lKUOLFKH�hEHUSU�IXQJ�

�$XGLWRU�7DJH��

-lKUOLFKH�hEHUSU�IXQJ�

�$XGLWRU�7DJH��

� 7RWDO� 0LQLPXP�YRU�2UW�

:HQLJHU�DOV��� �� ����

��²��� �� ����

���²���� �� ��

���²���� ���� ��

���²���� �� ��

���²����� �� ����

����²����� ���� ��

����²����� �� ��

����²������ �� ��

�

)�U�HLQH�)LUPD�PLW����$QJHVWHOOWHQ�LQ�'HXWVFKODQG�NRVWHW�GLH�MlKUOLFKH�hEHUSU�IXQJ�½��������

��������������

��� 0RGXOWHVW�LQ�HLQHP�DNNUHGLWLHUWHQ�3U�IODERU��

*HPl�� 3956� �� VLQG� NHLQH� HUQHXWHQ� 7HVWV� Q|WLJ�� VRIHUQ� GHU� +HUVWHOOHU� NHLQH� bQGHUXQJHQ� DQ� GHQ� 0RGXOHQ�

YRUJHQRPPHQ�KDW��

��

��� /L]HQ]JHE�KU�DQ�39�*$3�EHWUlJW�½������

*HVDPWNRVWHQ�LP�]ZHLWHQ�-DKU��½��������

*HVDPWNRVWHQ�LP�]ZHLWHQ�-DKU��EHL�HLQHU�3URGXNWLRQ�YRQ���0:�-DKU���

'LH�=XVDW]NRVWHQ�EHWUDJHQ�YHUQDFKOlVVLJEDUH�½��������SHU�:DWW��
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�

9RUWHLOH��

'HQ�0HKUNRVWHQ�VWHKHQ�ZHVHQWOLFKH�9RUWHLOH�GXUFK�(LQULFKWXQJ�XQG�$QZHQGXQJ�GHV�,(&4�=HUWLIL]LHUXQJVV\VWHPV�XQG�GHU�39�

*$3�/L]HQ]�HLQHU�39�4XDOLWlW�.HQQ]HLFKQXQJ�XQG�HLQHV�*�WHVLHJHOV�JHJHQ�EHU��

�

�

9RUWHLOH�GXUFK�4XDOLWlW�

 

6FKDIIXQJ�HLQHV��EHUVLFKWOLFKHQ�0DUNWHV� .XQGHQ�KDEHQ�GLH�0|JOLFKNHLW�]ZLVFKHQ�4XDOLWlWVSURGXNWHQ�XQG�VROFKHQ�YRQ�
JHULQJHUHU�RGHU�XQEHNDQQWHU�4XDOLWlW�]X�XQWHUVFKHLGHQ�

:HOWZHLW�$QZHQGXQJ�HLQHV�ZHOWZHLW�HLQKHLWOLFKHQ�4XDOLWlWVVWDQGDUGV�

9HUOlVVOLFKNHLW�XQG�/DQJOHELJNHLW�GHU�39�
3URGXNWH�

'HU�5XI�XQG�GDV�,PDJH�YRQ�39�3URGXNWHQ�LVW�ZLFKWLJ�

'LH�)LQDQ]LHUXQJ�YRQ�39�3URGXNWHQ�ZLUG�HUOHLFKWHUW�

.XQGHQ]XIULHGHQKHLW� ([SDQVLRQ�GHU�0lUNWH�DOV�QDW�UOLFKH�)ROJH�

7HLOQDKPH�DQ�$XVVFKUHLEXQJHQ� $XVVFKUHLEXQJHQ�YHUODQJHQ�4XDOLWlWVSURGXNWH�

:HOWZHLW�HLQKHLWOLFKH�4XDOLWlWVVWDQGDUGV�HUODXEHQ�HLQH�JHQDXHUH�6SH]LILNDWLRQ�
GHU�$QIRUGHUXQJHQ�

gIIQXQJ�QHXHU�([SRUWPlUNWH�

�

'LH�5H]LSUR]LWlW�GHU�3U�IYHUIDKUHQ�|IIQHW�QHXH�0lUNWH�

:LHGHUHUNHQQXQJ�GXUFK�GHQ�.XQGHQ�EHL�
3URGXNWHQ�PLW�Å39�4XDOLWlW�
.HQQ]HLFKQXQJ�XQG�*�WHVLHJHO´�

�

Å39�4XDOLWlW�.HQQ]HLFKQXQJ�XQG�*�WHVLHJHO´�KHOIHQ�JUR�HQ�ZLH�NOHLQHQ�)LUPHQ�
LKUH�3URGXNWH�YRQ�3URGXNWHQ�PLW�JHULQJHUHU�4XDOLWlW�DE]XKHEHQ�

.RVWHQUHGX]LHUXQJ�GXUFK�
9HUEHVVHUXQJHQ�LP�3URGXNWLRQVSUR]HVV�

$XVVFKXVVZDUH�ZlKUHQG�GHV�+HUVWHOOXQJVSUR]HVVHV�RGHU�DQ�GHVVHQ�(QGH�ZXUGH�LQ�
GHQ�PHLVWHQ�8QWHUQHKPHQ��GLH�HLQ�4XDOLWlWVPDQDJHPHQWV\VWHP�HLQJHI�KUW�KDEHQ��
XP����UHGX]LHUW�

.RVWHQUHGX]LHUXQJ�I�U�6\VWHPILUPHQ��GLH�
39�*$3�JHNHQQ]HLFKQHWH�.RPSRQHQWHQ�
HLQVHW]HQ�

%HL�1XW]XQJ�YRQ�.RPSRQHQWHQ��GLH�HLQH�39�*$3�.HQQ]HLFKQXQJ�WUDJHQ��ZLUG�HLQ�
HUQHXWHV�7HVWHQ�YRU�GHU�:HLWHUYHUDUEHLWXQJ��EHUIO�VVLJ��GD�GLH�KRKH�4XDOLWlW�XQG�
(UI�OOXQJ�GHU�1RUPHQ�EHUHLWV�JHZlKUOHLVWHW�LVW�

(LQVSDUXQJVP|JOLFKNHLWHQ�XQG�9HUWUDXHQ�LQ�GLH�YHUZHQGHWHQ�.RPSRQHQWHQ�
YHUVFKDIIHQ�HLQHQ�ZHVHQWOLFKHQ�:HWWEHZHUEVYRUWHLO��

 

�

�

'DV�(LQVSDUSRWHQWLDO�GXUFK�HLQ�JXW�HLQJHI�KUWHV�4XDOLWlWVPDQDJHPHQWV\VWHP�OLHJW�EHL�PLQGHVWHQV����GHU�*HVDPWNRVWHQ�

GHV�3URGXNWHV��VLHKH�.DSLWHO�������GHV�+DQGEXFKV���6RPLW�EHWUlJW�EHL�.RVWHQ�YRQ�½������SUR�:DWW�GLH�.RVWHQHLQVSDUXQJ�

FD�������½���ZREHL�GLH�QHWWR�(LQVSDUXQJ�QDFK�,QVWDOODWLRQ�HLQHV�4XDOLWlWVPDQDJHPHQW�6\VWHP�½������EHWUlJW��

�

�

�

�

�

�

�

�

�

�

�
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�

$QKDQJ���� %HLVSLHO�HLQHV�6WDQGDUG�4XDOLWlWVSODQV�
�

�

�

�

�

�

�

�

�

�

�

�
�
�
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%HVFKUHLEXQJ�HLQHV�3ODQV�]XU�4XDOLWlWVNRQWUROOH��ZHOFKHU�GLH�*HZlKUOHLVWXQJ�GHU�4XDOLWlW�YRQ�=HOOHQ��0RGXOHQ�XQG�

6\VWHPHQ�LQ�MHGHU�3KDVH�GHV�+HUVWHOOXQJVSUR]HVVHV��6LFKHUVWHOOW��

3U�IXQJ��/DJHUXQJ�XQG�9HUSDFNXQJ��ZREHL�DXFK�YHUZHQGHWH�0DWHULDOLHQ�XQG�.RPSRQHQWHQ�DXV�HLJHQHU�3URGXNWLRQ�

RGHU�]XJHNDXIW��HLQJHVFKORVVHQ�VLQG��

�

,,�� $QZHQGXQJVEHUHLFK�

'LHVHU�4XDOLWlWVSODQ�LVW�HLQ�6WDQGDUG�4XDOLWlWVSODQ�I�U��

� 3KRWRYROWDLVFKH�=HOOHQ�0RGXOH�XQG�SKRWRYROWDLVFKH�6\VWHPH�

(U�LVW�DXI�GLH�IROJHQGHQ�7HLOJHELHWH�DQZHQGEDU��

��� .RQWUROOH�DOOHU�HLQJHKHQGHU�0DWHULDOLHQ�.RPSRQHQWHQ�²�GLUHNW�RGHU�LQGLUHNW�

��� .RQWUROOH�NULWLVFKHU�+HUVWHOOXQJVSUR]HVVH�

��� .RQWUROOH�]XJHNDXIWHU�*�WHU�

��� .RQWUROOH�GHU�0RQWDJH�XQG�6FKOX�SU�IXQJ�IDOOV�HV�VLFK�XP�(QGSURGXNWH�KDQGHOW�

'LH�3U�IXQJHQ�EHLQKDOWHQ�VRZRKO�9HUIDKUHQ�DOV�DXFK�3URGXNWW\SHQ��

��� .RQWUROOH�GHU�$EOlXIH��GHU�/DJHUXQJ�XQG�GHU�9HUSDFNXQJ�

��� .RQWUROOH�GHU�6FKOX�SU�IXQJ�

��� .RQWUROOH�GHU�:DUWXQJV���0HVV��XQG�3U�IDXVU�VWXQJ�
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$QKDQJ�����9HU|IIHQWOLFKXQJHQ�GHV�,(&�7&����
�

9HU|IIHQWOLFKXQJ��

��� ,(&�������(G�������9HUIDKUHQ�]XU�7HPSHUDWXU�XQG�6WUDKOXQJVNRUUHNWXU�]XU�0HVVXQJ�YRQ�,�9�&KDUDNWHULVWLNHQ�YRQ�

SKRWRYROWDLVFKHQ�%DXWHLOHQ�DXV�NULVWDOOLQHP�6LOL]LXP��

��� ,(&�������$PG���(G�������1DFKWUDJ�1U����

��� ,(&���������(G�������3KRWRYROWDLVFKH�%DXWHLOH�7HLO����0HVVXQJ�GHU�6WURP�6SDQQXQJV�.HQQOLQLH�LQ�GHU�3KRWRYROWDLN�

��� ,(&���������(G�������3KRWRYROWDLVFKH�%DXWHLOH��7HLO����$QIRUGHUXQJHQ�DQ�5HIHUHQ]�6RODU]HOOHQ�

��� ,(&���������$PG���(G�������1DFKWUDJ����

��� ,(&���������(G�������3KRWRYROWDLVFKH�%DXWHLOH��7HLO����0HVVSULQ]LSLHQ�I�U�WHUUHVWULVFKH�SKRWRYROWDLVFKH�%DXWHLOH�PLW�

5HIHUHQ]GDWHQ�GHV�6WUDKOXQJVVSHNWUXPV�

��� ,(&���������(G�������3KRWRYROWDLVFKH�%DXWHLOH�²�7HLO����(UPLWWOXQJ�GHU�lTXLYDOHQWHQ�=HOOWHPSHUDWXU��(&7��

SKRWRYROWDLVFKHU�%DXWHLOH�GXUFK�GLH�/HHUODXIVSDQQXQJVPHWKRGH�

��� ,(&���������(G�������3KRWRYROWDLVFKH�%DXWHLOH�²�7HLO����$QIRUGHUXQJHQ�DQ�5HIHUHQ]�6RODUPRGXOH�

��� ,(&���������$PG���(G�������1DFKWUDJ���

���� ,(&���������(G�������3KRWRYROWDLVFKH�%DXWHLOH�²�7HLO����%HUHFKQXQJ�YRQ�VSHNWUDOHQ�0LVPDWFKIHKOHUQ�LP�=XVDPPHQKDQJ�

PLW�7HVWV�YRQ�SKRWRYROWDLVFKHQ�%DXWHLOHQ�

���� ,(&���������(G�������3KRWRYROWDLVFKH�%DXWHLOH�²�7HLO����0HVVXQJ�GHV�6SHNWUDOYHUKDOWHQV�HLQHV�SKRWRYROWDLVFKHQ�%DXWHLOV��

���� ,(&���������(G�������3KRWRYROWDLVFKH�%DXWHLOH�²�7HLO����$QIRUGHUXQJHQ�DQ�HLQHQ�6RODU�6LPXODWRU�

���� ,(&����������(G�������3KRWRYROWDLVFKH�%DXWHLOH�²�7HLO�����0HWKRGHQ�I�U�/LQHDULWlWVPHVVXQJHQ�

���� ,(&�������(G�������hEHUVSDQQXQJVVFKXW]�I�U�SKRWRYROWDLVFKH�(QHUJLHHU]HXJXQJVV\VWHPH�²�/HLWIDGHQ�

���� ,(&�������(G�������&KDUDNWHULVWLVFKH�3DUDPHWHU�YRQ�39�,QVHOV\VWHPHQ�

���� ,(&�������(G�������7HUUHVWULVFKH�39�0RGXOH�DXV�NULVWDOOLQHP�6LOL]LXP�²�%HXUWHLOXQJVNULWHULHQ�I�U�'HVLJQ�XQG�*HQHKPLJXQJ�

YRQ�0RGXOW\SHQ�

���� ,(&�������(G�������7HUUHVWULVFKH�39�(QHUJLHHU]HXJXQJVV\VWHPH�²�$OOJHPHLQHV�XQG�5LFKWOLQLHQ��

���� ,(&�������(G�������89�7HVWV�I�U�39�0RGXOH��

���� ,(&�������(G�������7HUUHVWULVFKH�'�QQILOP�39�0RGXOH�²�9RUEHGLQJXQJHQ�DQ�'HVLJQ�XQG�*HQHKPLJXQJ�YRQ�0RGXOW\SHQ�

���� ,(&�������(G�������3KRWRYROWDLVFKH�6\VWHPH���/HLVWXQJVZDQGOHU�²�9HUIDKUHQ�]XU�(IIL]LHQ]PHVVXQJ�

���� ,(&�������(G�������.RUURVLRQVWHVW�YRQ�39�0RGXOHQ�XQWHU�(LQZLUNXQJ�YRQ�VDO]KDOWLJHU�/XIW�

���� ,(&�������(G�������%HZHUWXQJ�GLUHNW�JHNRSSHOWHU�39�3XPSV\VWHPH�

���� ,(&�������(G�������(PSILQGOLFKNHLW�YRQ�39�0RGXOHQ�JHJHQ�EHU�PHFKDQLVFKHU�)UHPGHLQZLUNXQJ��:LGHUVWDQGVIlKLJNHLW�

JHJHQ�PHFKDQLVFKH�)UHPGHLQZLUNXQJ��

���� ,(&�������(G�������0RQLWRULQJ�GHV�/HLVWXQJVYHUKDOWHQV�YRQ�39�6\VWHPHQ�²�5LFKWOLQLHQ�I�U�0HVVXQJ��'DWHQDXVWDXVFK�XQG�

'DWHQDQDO\VH�

���� ,(&�������(G�������$QDO\WLVFKH�%HVFKUHLEXQJ�YRQ�VRODUHQ�(LQVWUDKOXQJVSURILOHQ�LP�7DJHVYHUODXI�

���� ,(&�������(G�������39�6\VWHPH�²�&KDUDNWHULVWLNHQ�I�U�GLH�6FKQLWWVWHOOH�]XP�(98�

���� ,(&�������(G�������9HUVFKDOWXQJ�YRQ�PHKUHUHQ�NULVWDOOLQHQ�6LOL]LXP]HOOHQ�²�YRU�2UW�0HVVXQJHQ�GHU�,�9�&KDUDNWHULVWLNHQ�

���� ,(&�������75��(G�������3KRWRYROWDLVFKH�(QHUJLHV\VWHPH�²�%HJULIIH�XQG�6\PEROH��

,(&�3$6�������(G�������6SH]LILNDWLRQHQ�I�U�GHQ�(LQVDW]�HUQHXHUEDUHU�(QHUJLHQ�EHL�GHU�(UVFKOLH�XQJ�OlQGOLFKHU�*HELHWH�

PLW�HLQHU�GH]HQWUDOHQ�(OHNWUL]LWlWVYHUVRUJXQJ�

,QIRUPDWLRQHQ�YRQ�GHU�,(&�:HE�3DJH����ZZZ�LHF�FK�

�
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,(&��7&����/DXIHQGH�3URMHNWH� �
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,(&�������(G������ 3URMHNWOHLWHU��-�K��:RKOJHPXWK� 7HUUHVWULVFKH�39�0RGXOH�DXV�NULVWDOOLQHP�6LOL]LXP�²�9RUEHGLQJXQJHQ�
DQ�'HVLJQ�XQG�*HQHKPLJXQJ�YRQ�0RGXOW\SHQ��

,(&�������(G������ 3URMHNWOHLWHU��6��&KDOPHUV� 39�6\VWHPH�²�&KDUDNWHULVWLNHQ�I�U�GLH�6FKQLWWVWHOOH�]X�
(QHUJLHYHUVRUJXQJVXQWHUQHKPHQ��

,(&���������(G������� 3URMHNWOHLWHU��6��-RFKXPV� 6LFKHUKHLWVEHGLQJXQJHQ�I�U�39�0RGXOH�²�7HLO����$QIRUGHUXQJHQ�DQ�
GLH�.RQVWUXNWLRQ�

,(&���������(G������� 3URMHNWOHLWHU��:��:LHVQHU� 6LFKHUKHLWVEHGLQJXQJHQ�I�U�39�0RGXOH�²�7HLO����$QIRUGHUXQJHQ�DQ�
GDV�3U�IYHUIDKUHQ�

,(&�������75�(G������ 3URMHNWOHLWHU��*��+RZHOO� 6RODUH�SKRWRYROWDLVFKH�(QHUJLHV\VWHPH�²�%HJULIIH�XQG�6\PEROH�

,(&�������(G������ 3URMHNWOHLWHU��-��:RKOJHPXWK� 3U�IXQJ�GHV�/HLVWXQJVYHUKDOWHQV�XQG�%HZHUWXQJ�GHU�
(QHUJLHHU]HXJXQJ�YRQ�WHUUHVWULVFKHQ�3KRWRYROWDLN�0RGXOHQ�

,(&�������(G������ 3URMHNWOHLWHU��:��:LHVQHU� =HUWLIL]LHUXQJV��XQG�$NNUHGLWLHUXQJVSURJUDPP�I�U�39�.RPSRQHQWHQ�
XQG�6\VWHPH�²�5LFKWOLQLHQ�I�U�HLQ�JDQ]KHLWOLFKHV�4XDOLWlWVV\VWHP�

,(&�������(G������ 3URMHNWOHLWHU��)��:RXWHUV� 6\VWHPNRPSRQHQWHQ�I�U�3KRWRYROWDLVFKH�6\VWHPH���9RUEHGLQJXQJHQ�
DQ�'HVLJQ�XQG�*HQHKPLJXQJ�YRQ�0RGXOW\SHQ��

,(&�������(G������ 3URMHNWOHLWHU��5��0F&RQQHOO� 39�.RQ]HQWUDWRU�0RGXOH���9RUEHGLQJXQJHQ�DQ�'HVLJQ�XQG�
*HQHKPLJXQJ�YRQ�0RGXOW\SHQ�

,(&�������(G������ 3URMHNWOHLWHU��0U��7��=JRQHQD� (OHNWULVFKH�6LFKHUKHLW�VWDWLVFKHU�:HFKVHOULFKWHU�XQG�/DGHUHJOHU�
EHLP�(LQVDW]�LQ�39�6\VWHPHQ�

,(&�������(G������ 3URMHNWOHLWHU��0U��,��7VXGD� 3U�IYHUIDKUHQ�²�0D�QDKPHQ�]XU�9HUKLQGHUXQJ�YRQ�,VODQGLQJ�IRU�
SRZHU�FRQGLWLRQHUV�GLH�LQ�QHW]JHNRSSHOWHQ�39�6\VWHPHQ�EHQXW]W�
ZHUGHQ�

,(&�������(G������ 3URMHNWOHLWHU��)UDQN�:RXWHUV� 3KRWRYROWDLVFKH�,QVHOV\VWHPH���9RUEHGLQJXQJHQ�DQ�'HVLJQ�XQG�
*HQHKPLJXQJ�YRQ�0RGXOW\SHQ�

,(&�������(G������ 3URMHNWOHLWHU��-��:RKOJHPXWK� 39�0RGXOH�DXV�NULVWDOOLQHP�6LOL]LXP����%ODQNR�'HWDLO�6SH]LILNDWLRQ��

,(&�������(G������ 3URMHNWOHLWHU��*��+RZHOO� 6LFKHUKHLWVULFKWOLQLHQ�I�U�QHW]JHNRSSHOWH�39�$QODJHQ�DXI�*HElXGHQ�

,(&�������(G������ 3URMHNWOHLWHU��3��.UHPHU� 'LUHNW�JHNRSSHOWH�39�3XPSV\VWHPH�²�9RUEHGLQJXQJHQ�DQ�'HVLJQ�
XQG�*HQHKPLJXQJ�YRQ�0RGXOW\SHQ�

,(&�������(G������ 3URMHNWOHLWHU��$��6FKPLWW� 6SH]LILNDWLRQHQ�I�U�GHQ�(LQVDW]�HUQHXHUEDUHU�(QHUJLHQ�EHL�GHU�
(UVFKOLH�XQJ�OlQGOLFKHU�*HELHWH�PLW�HLQHU�GH]HQWUDOHQ�
(OHNWUL]LWlWVYHUVRUJXQJ�

,(&���������(G������ 3URMHNWOHLWHU��$��6FKPLWW� (PSIHKOXQJHQ�]X�NOHLQHQ�6\VWHPH�HUQHXHUEDUHU�(QHUJLH�XQG�]X�
+\EULGV\VWHPHQ�EHL�GHU�(OHNWULIL]LHUXQJ�OlQGOLFKHU�*HELHWH���7HLO����
$OOJHPHLQH�(LQOHLWXQJ�]XU�OlQGOLFKHQ�(OHNWULIL]LHUXQJ�

,(&���������(G������ 3URMHNWOHLWHU��$��6FKPLWW� (PSIHKOXQJHQ�]X�NOHLQHQ�6\VWHPH�HUQHXHUEDUHU�(QHUJLH�XQG�]X�
+\EULGV\VWHPHQ�EHL�GHU�(OHNWULIL]LHUXQJ�OlQGOLFKHU�*HELHWH���7HLO����
$QIRUGHUXQJHQ�DQ�HLQH�5HLKH�YRQ�6\VWHPHQ�]XU�
(OHNWUL]LWlWVHU]HXJXQJ�

31:��������(G������ 3URMHNWOHLWHU��'�*��,QILHOG� 0D[LPXP�3RZHU�3RLQW�7UDFNLQJ�

3:,������(G������ � 6SHLFKHUV\VWHPH�I�U�SKRWRYROWDLVFK�HU]HXJWH�(QHUJLH�
�
�
,QIRUPDWLRQ�YRQ�GHU�,(&�:HE�6HLWH���ZZZ�LHF�FK�

�
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$QKDQJ��� ,(&�6WDQGDUGV�PLW�P|JOLFKHU�5HOHYDQ]�I�U�393

�

%DWWHULHQ� �

,(&�������(G������ /DGHQ�YRQ�%OHLDNNXV�]X�$QWULHEV]ZHFNHQ�

,(&���������(G������ 7UDJEDUH�%OHL]HOOHQ�XQG�$NNXV��9HQWLOJHUHJHOWH�7\SHQ��²�7HLO����$OOJHPHLQH�$QIRUGHUXQJHQ��

%HWULHEVFKDUDNWHULVWLND���3U�IPHWKRGHQ�

,(&���������(G������ 7UDJEDUH�%OHL]HOOHQ�XQG�$NNXV��9HQWLOJHUHJHOWH�7\SHQ��²�7HLO����$EPHVVXQJHQ��$QVFKOXVVSROH�

XQG�.HQQ]HLFKQXQJ�

,(&���������(G������ 7UDJEDUH�%OHL]HOOHQ�XQG�$NNXV��9HQWLOJHUHJHOWH�7\SHQ��²�7HLO����6LFKHUKHLWVHPSIHKOXQJHQ�I�U�

HOHNWULVFKH�$QZHQGXQJHQ�

,(&���������(G������� %OHLDNNXV�LP�$QWULHEVEHUHLFK��7HLO����$OOJHPHLQH�$QIRUGHUXQJHQ�XQG�3U�IYHUIDKUHQ��

,(&���������(G������� %OHLDNNXV�LP�$QWULHEVEHUHLFK�7HLO����$EPHVVXQJHQ�GHU�=HOOH�XQG�3ROH�VRZLH�.HQQ]HLFKQXQJ�

GHU�3RODULWlW�

,(&������������������� 6WDWLRQlUH�%OHLDNNXV�²�DOOJHPHLQH�$QIRUGHUXQJHQ�XQG�3U�IYHUIDKUHQ��7HLO����%HO�IWHWH�7\SHQ�

,(&���������$PG���(G������ 1DFKWUDJ�1U����

,(&���������$PG���(G������ 1DFKWUDJ�1U����

,(&���������(G������� 6WDWLRQlUH�%OHLDNNXV�²�DOOJHPHLQH�$QIRUGHUXQJHQ�XQG�3U�IYHUIDKUHQ��7HLO����%HO�IWHWH�7\SHQ��

,(&���������DP������������ 1DFKWUDJ�1U����

,(&���������DP������������ 1DFKWUDJ�1U����

,(&������������������� 6WDWLRQlUHU�%OHLDNNXPXODWRU�²�DOOJHPHLQH�$QIRUGHUXQJHQ�XQG�3U�IYHUIDKUHQ��7HLO����9HQWLO�

UHJXOLHUWH�7\SHQ��

,(&���������(G������� 6WDWLRQlUH�%OHLEDWWHULHQ�²�DOOJHPHLQH�$QIRUGHUXQJHQ�XQG�3U�IYHUIDKUHQ��7HLO����9HQWLO�

UHJXOLHUWH�7\SHQ��

,(&���������(G������� 6WDUW�%OHL�$NNXV��7HLO����$OOJHPHLQH�$QIRUGHUXQJHQ�XQG�3U�IYHUIDKUHQ�

,(&���������$PG���(G������� 1DFKWUDJ�1U����

,(&���������$PG���(G������� 1DFKWUDJ�1U����

,(&���������(G������� 6WDUWHU�%OHLDNNXV��7HLO����$EPHVVXQJHQ�GHU�%DWWHULHQ�XQG�.HQQ]HLFKQXQJ�GHU�3RODULWlW�

,(&���������$PG���(G������ 1DFKWUDJ�1U����

,(&���������(G������� 6WDUWHU�%OHLDNNXV��3DUW����$EPHVVXQJHQ�I�U�%DWWHULHQ�LQ�6FKZHUODVWHUQ�

,(&������������������� %DWWHULHQ�LP�)OXJ]HXJEHUHLFK��7HLO����$OOJHPHLQH�3U�IDQIRUGHUXQJ�XQG�/HLVWXQJVEHUHLFKH��

,(&���������(G������� %DWWHULHQ�LP�)OXJ]HXJEHUHLFK��7HLO����$OOJHPHLQH�3U�IDQIRUGHUXQJ�XQG�/HLVWXQJVEHUHLFKH�

,(&������������������� %DWWHULHQ�LP�)OXJ]HXJEHUHLFK���7HLO����'HVLJQ�XQG�.RQVWUXNWLRQVDQIRUGHUXQJHQ��

,(&���������(G������� %DWWHULHQ�LP�)OXJ]HXJEHUHLFK���7HLO����'HVLJQ�XQG�.RQVWUXNWLRQVDQIRUGHUXQJHQ�

,(&������������������� %DWWHULHQ�LP�)OXJ]HXJEHUHLFK���7HLO����([WHUQH�HOHNWULVFKH�$QVFKO�VVH�

,(&���������(G������ %DWWHULHQ�LP�)OXJ]HXJEHUHLFK���7HLO����([WHUQH�HOHNWULVFKH�9HUELQGXQJHQ�

�

�

�

�

�

��39�*$3�5HIHUHQFH�0DQXDO��9HUVLRQ��������������
��5HSULQWHG�ZLWK�WKH�SHUPLVVLRQ�RI�39�*$3 
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�

9HUNDEHOXQJ� �

,(&����������������� 3ULQ]LSLHOOH�$VSHNWH�HLQHU�IXQNWLRQDOHQ�%HZHUWXQJ�I�U�,VROLHUV\VWHPH�LQ�GHU�(OHNWULN��

$OWHUXQJVPHFKDQLVPHQ�XQG�'LDJQRVH�9HUIDKUHQ�

,(&����������������� /HLWIDGHQ�I�U�GLH�9RUEHUHLWXQJ�YRQ�3U�IYHUIDKUHQ�]XU�%HZHUWXQJ�GHU�WKHUPLVFKHQ�

%HODVWEDUNHLW�YRQ�,VROLHUV\VWHPHQ�LQ�GHU�(OHNWULN�

,(&������������������� /HLWXQJVURKUH�I�U�HOHNWULVFKH�,QVWDOODWLRQHQ���6SH]LILNDWLRQ���7HLO����$OOJHPHLQH�$QIRUGHUXQJHQ�

,(&���������DP������������ 1DFKWUDJ�1U����

,(&��������������������� 6SH]LILNDWLRQHQ�I�U�/HLWXQJVURKUH�I�U�HOHNWULVFKH�,QVWDOODWLRQHQ��7HLO����6SH]LHOOH�

6SH]LILNDWLRQHQ�I�U�/HLWXQJVURKUH��$EVFKQLWW�����0HWDOOURKUH�

,(&�����������DP������������ 1DFKWUDJ�1U����

,(&��������������������� 6SH]LILNDWLRQHQ�I�U�/HLWXQJVURKUH�I�U�HOHNWULVFKH�,QVWDOODWLRQHQ���7HLO����6SH]LHOOH�

6SH]LILNDWLRQHQ�I�U�/HLWXQJVURKUH���$EVFKQLWW����)OH[LEOH�5RKUH�

,(&��������������������� $OOJHPHLQH�3U�IPHWKRGHQ�I�U�,VROLHU��XQG�6FKXW]PDWHULDOLHQ�I�U�HOHNWULVFKH�.DEHO����7HLO����

$OOJHPHLQH�$QZHQGXQJVYHUIDKUHQ�²�$EVFKQLWW����0HVVXQJ�GHU�'LFNH�XQG�GHU�

*HVDPWDEPHVVXQJHQ�²�3U�IYHUIDKUHQ�]XU�%HVWLPPXQJ�GHU�PHFKDQLVFKHQ�(LJHQVFKDIWHQ�

,(&��������������������� $OOJHPHLQH�3U�IPHWKRGHQ�I�U�,VROLHU��XQG�6FKXW]PDWHULDOLHQ�I�U�HOHNWULVFKH�.DEHO����7HLO����

$OOJHPHLQH�$QZHQGXQJVYHUIDKUHQ�²�$EVFKQLWW����0HWKRGHQ�]XU�WKHUPLVFKHQ�$OWHUXQJ�

,(&�����������DP������������ 1DFKWUDJ�1U����

,(&��������������������� $OOJHPHLQH�3U�IPHWKRGHQ�I�U�,VROLHU��XQG�6FKXW]PDWHULDOLHQ�I�U�HOHNWULVFKH�.DEHO����7HLO����

$OOJHPHLQH�$QZHQGXQJVYHUIDKUHQ���$EVFKQLWW����7HVW�EHL�QLHGULJHQ�7HPSHUDWXUHQ�

,(&�����������DP������������ 1DFKWUDJ�1U����

� �

(&��������������������� $OOJHPHLQH�3U�IPHWKRGHQ�I�U�,VROLHU��XQG�6FKXW]PDWHULDOLHQ�I�U�HOHNWULVFKH�.DEHO����7HLO����

6SH]LHOOH�0HWKRGHQ�I�U�3RO\HWK\OHQ�XQG�3RO\SURS\OHQ�9HUEXQGVWRIIH��$EVFKQLWW���²�

:LGHUVWDQGVIlKLJNHLW�JHJHQ�%UXFK�DXIJUXQG�YRQ�8PZHOWHLQIO�VVHQ�²�7HVW�QDFK�WKHUPLVFKHU�

$OWHUXQJ�DQ�/XIW�

,(&�����������DP������������ 1DFKWUDJ�1U����

,(&����������������� $QDO\VHWHFKQLNHQ�I�U�6\VWHP�9HUOlVVOLFKNHLW�²�9HUIDKUHQ�I�U�)HKOHUPRGXV�XQG�)ROJHQDQDO\VH�

�)0($���

,(&������������������� %DXWHLOH�I�U�9HUELQGXQJHQ�LQ�1LHGHUVSDQQXQJVNUHLVOlXIH�LQ�+DXVKDOWHQ�XQG�lKQOLFKHQ�

$QZHQGXQJHQ��7HLO����$OOJHPHLQH�$QIRUGHUXQJHQ��

,(&��������������������� %DXWHLOH�I�U�9HUELQGXQJHQ�LQ�1LHGHUVSDQQXQJVNUHLVOlXIH�LQ�+DXVKDOWHQ�XQG�lKQOLFKHQ�

$QZHQGXQJHQ��7HL������6SH]LHOOH�$QIRUGHUXQJHQ�DQ�9HUELQGXQJVEDXWHLOH�DOV�JHVRQGHUWH�

(LQKHLW�PLW�VFKUDXEHQlKQOLFKHQ�.ODPPHUYHUELQGHUQ�

,(&��������������������� %DXWHLOH�I�U�9HUELQGXQJHQ�LQ�1LHGHUVSDQQXQJVNUHLVOlXIH�LQ�+DXVKDOWHQ�XQG�lKQOLFKHQ�

$QZHQGXQJHQ��7HLO������6SH]LHOOH�$QIRUGHUXQJHQ�DQ�9HUELQGXQJVEDXWHLOH�DOV�JHVRQGHUWH�

(LQKHLW�PLW�VFKUDXEORVHQ�.ODPPHUYHUELQGHUQ��

,(&��������������������� %DXWHLOH�I�U�9HUELQGXQJHQ�LQ�1LHGHUVSDQQXQJVNUHLVOlXIH�LQ�+DXVKDOWHQ�XQG�lKQOLFKHQ�

$QZHQGXQJHQ��7HLO������6SH]LHOOH�$QIRUGHUXQJHQ�DQ�9HUELQGXQJVEDXWHLOH�DOV�JHVRQGHUWH�

(LQKHLW�PLW�.ODPPHUQ��ZHOFKH�GLH�,VROLHUXQJ�GXUFKGULQJHQ�

,(&��������������������� %DXWHLOH�I�U�9HUELQGXQJHQ�LQ�1LHGHUVSDQQXQJVNUHLVOlXIH�LQ�+DXVKDOWHQ�XQG�lKQOLFKHQ�

$QZHQGXQJHQ��7HLO������%HVRQGHUH�$QIRUGHUXQJHQ�I�U�DXIVFKUDXEEDUH�9HUELQGXQJVEDXWHLOH�

,(&��������������������� %DXWHLOH�I�U�9HUELQGXQJHQ�LQ�1LHGHUVSDQQXQJVNUHLVOlXIH�LQ�+DXVKDOWHQ�XQG�lKQOLFKHQ�

$QZHQGXQJHQ���7HLO������%HVRQGHUV�$QIRUGHUXQJHQ�DQ�9HUELQGXQJVER[HQ�I�U�

$QVFKOXVVNOHPPHQ�RGHU�9HUELQGXQJVEDXWHLOH��
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/DGHUHJOHU� �

,(&������������������� 0RQWDJH�YRQ�6FKDOW�XQG�.RQWUROOJHUlWHQ�LP�1LHGHUVSDQQXQJVEHUHLFK��7HLO���7\SHQJHSU�IWH�

XQG�WHLOZHLVH�W\SHQJHSU�IWH�*HUlWH�

,(&���������DP������������ 1DFKWUDJ�1U����

,(&���������DP������������ 1DFKWUDJ�1U�����

,(&������������������� 0RQWDJH�YRQ�6FKDOW��XQG�.RQWUROOJHUlWHQ�LP�1LHGHUVSDQQXQJVEHUHLFK��7HLO����6SH]LHOOH�

$QIRUGHUXQJHQ�DQ�EXVEDU�WUXQNLQJ�V\VWHPV��EXVZD\V���

,(&���������DP������������ 1DFKWUDJ�1U���

,(&������������������� 0RQWDJH�YRQ�6FKDOW��XQG�.RQWUROOJHUlWHQ�LP�1LHGHUVSDQQXQJVEHUHLFK��7HLO����6SH]LHOOH�

$QIRUGHUXQJHQ�DQ�GLH�0RQWDJH�YRQ�6FKDOW�XQG�.RQWUROOJHUlWHQ�LP�1LHGHUVSDQQXQJVEHUHLFK�DQ�

2UWHQ�]X�GHQHQ�QLFKW�GDI�U�DXVJHELOGHWH�3HUVRQHQ�=XWULWW�KDEHQ���6FKDOWSXOWH��

,(&���������DP������������ 1DFKWUDJ�1U����

,(&������������������� ��7HLO����6SH]LHOOH�$QIRUGHUXQJHQ�I�U�0RQWDJH�DXI�%DXVWHOOHQ��$&6���

,(&���������DP������������ 1DFKWUDJ�1U����

,(&������������������� 0RQWDJH�YRQ�6FKDOW��XQG�.RQWUROOJHUlWHQ�LP�1LHGHUVSDQQXQJVEHUHLFK���7HLO����6SH]LHOOH�

$QIRUGHUXQJHQ�EHL�0RQWDJH�DQ�|IIHQWOLFKHQ�3OlW]HQ�DX�HUKDOE�YRQ�JHVFKORVVHQHQ�5lXPHQ���

9HUWHLOHUNlVWHQ�I�U�GDV�6WURPQHW]��

,(&����������������� 6FKXW]NODVVHQ�YHUPLWWHOW�GXUFK�UlXPOLFKH�$EVFKLUPXQJ��,3�&RGH���$QZHQGXQJ�EHL�(LQVWXIXQJ�

GHU�6FKXW]NODVVHQ�ZHOFKH�GXUFK�UlXPOLFKH�$EVFKLUPXQJ�YRQ�HOHNWULVFKHP�*HUlW�PLW�ZHQLJHU�

DOV������N9�1HQQOHLVWXQJ�HUUHLFKW�ZLUG��%HVLW]W�GHQ�6WDWXV�HLQHU�JUXQGOHJHQGHQ�

9HU|IIHQWOLFKXQJ��EHU�6LFKHUKHLW�

� �

6LFKHUKHLW�LP�'&�%HUHLFK� �

,(&����������������� 6WURPYHUVRUJXQJVJHUlWH�LP�1LHGHUVSDQQXQJVEHUHLFK��*OHLFKVSDQQXQJVTXHOOH�²�

/HLVWXQJVFKDUDNWHULVWLNHQ�XQG�6LFKHUKHLWVDQIRUGHUXQJHQ��

� �

:HFKVHOULFKWHU� �

,(&��������������������� $OOJHPHLQH�$QIRUGHUXQJHQ�DQ�QHW]JHI�KUWH�:HFKVHOULFKWHU���7HLO������6SH]LILNDWLRQHQ�XQG�

JUXQGOHJHQGH�$QIRUGHUXQJHQ��

,(&�����������DP������������ 1DFKWUDJ�1U����]X�,(&����������

,(&��������������������� $OOJHPHLQH�$QIRUGHUXQJHQ�DQ�QHW]JHI�KUWH�:HFKVHOULFKWHU���7HLO������/HLWIDGHQ�I�U�

$QZHQGHU��

,(&��������������������� $OOJHPHLQH�$QIRUGHUXQJHQ�DQ�QHW]JHI�KUWH�:HFKVHOULFKWHU���7HLO������7UDQVIRUPDWRUHQ�XQG�

5HDNWRUHQ��

�

�

�

�

�

�

�

�

�

�
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�

/DPSHQ� �

,(&����������������� +DOWHU�I�U�/HXFKWVWRIIU|KUHQ�XQG�6WDUWHUKDOWHUXQJHQ��

,(&�������DP������������ 1DFKWUDJ�1U�����

,(&������������������� %HOHXFKWXQJVPLWWHO���7HLO����$OOJHPHLQH�$QIRUGHUXQJHQ�XQG�7HVWV�

,(&��������������������� %HOHXFKWXQJVPLWWHO�7HLO����6SH]LHOOH�$QIRUGHUXQJHQ��$EVFKQLWW����6WDWLRQlUH�DOOJHPHLQH�

%HOHXFKWXQJ���

,(&�����������DP������������ 1DFKWUDJ�1U����

,(&���������������������� %HOHXFKWXQJVPLWWHO���7HLO����6SH]LHOOH�$QIRUGHUXQJHQ�²�$EVFKQLWW�����%HOHXFKWXQJVV\VWHPH�LP�

H[WUHP�1LHGHUVSDQQXQJVEHUHLFK�I�U�/DPSHQ�PLW�*O�KZHQGHO��

,(&��������������������� %HOHXFKWXQJVPLWWHO���7HLO����6SH]LHOOH�$QIRUGHUXQJHQ�²�$EVFKQLWW����6WUD�HQEHOHXFKWXQJ�

,(&�����������DP������������ 1DFKWUDJ�1U�����

,(&��������������������� %HOHXFKWXQJVPLWWHO�²�7HLO����6SH]LHOOH�$QIRUGHUXQJHQ�²�$EVFKQLWW����7UDJEDUH�DOOJHPHLQH�

%HOHXFKWXQJ�

,(&��������������������� %HOHXFKWXQJVPLWWHO�²�7HLO����6SH]LHOOH�$QIRUGHUXQJHQ���$EVFKQLWW����)OXWOLFKW��

,(&�����������DP������������ 1DFKWUDJ�1U����

,(&�����������DP������������ 1DFKWUDJ�1U����

,(&��������������������� %HOHXFKWXQJVPLWWHO��7HLO����6SH]LHOOH�$QIRUGHUXQJHQ��$EVFKQLWW����7UDJEDUH�

*DUWHQEHOHXFKWXQJ�

,(&�����������DP������������ 1DFKWUDJ�1U����

,(&�����������DP������������ 1DFKWUDJ�1U����

,(&��������������������� %HOHXFKWXQJVPLWWHO���7HLO����%HVRQGHUH�$QIRUGHUXQJHQ�²�$EVFKQLWW����7DVFKHQODPSHQ��

,(&����������������� /HXFKWVWRIIU|KUHQ�I�U�DOOJHPHLQH�%HOHXFKWXQJV]ZHFNH�

,(&�������DP������������ 1DFKWUDJ�1U����

,(&�������DP������������ 1DFKWUDJ�1U����

,(&�������DP������������ 1DFKWUDJ�1U����

,(&�������DP������������ 1DFKWUDJ�1U����

,(&�������DP������������ 1DFKWUDJ�1U����

,(&����������������� /DPSHQ�I�U�6WUD�HQIDKU]HXJH���/HLVWXQJVDQIRUGHUXQJHQ��

,(&�������DP������������ 1DFKWUDJ�1U����

,(&����������������� *OHLFKVWURPEHWULHEHQH�HOHNWURQLVFKH�%DXWHLOH�I�U�/HXFKWVWRIIU|KUHQ�²�$OOJHPHLQH�

$QIRUGHUXQJHQ�XQG�6LFKHUKHLWVDQIRUGHUXQJHQ��

,(&�������DP������������ 1DFKWUDJ�1U����

,(&����������������� *OHLFKVWURPEHWULHEHQH�HOHNWURQLVFKH�%DXWHLOH�I�U�/HXFKWVWRIIU|KUHQ�²�/HLVWXQJVDQIRUGHUXQJHQ�

,(&�������DP������������ 1DFKWUDJ�1U����

,(&���������$PG���(G������� 1DFKWUDJ�1U����

,(&���������$PG���(G������� 1DFKWUDJ�1U����

,(&���������������C���� *HUlWH�XQG�6\VWHPH�I�U�6HHQDYLJDWLRQ�XQG�)XQNYHUNHKU�²�'LJLWDOH�6FKQLWWVWHOOHQ�²�7HLO����(LQ�

6HQGHU��PHKUHUH�(PSIlQJHU��(QWKlOW�GLH�$QIRUGHUXQJHQ�I�U�'DWHQNRPPXQLNDWLRQ�]ZLVFKHQ�

PDULWLPHQ�HOHNWURQLVFKHQ�,QVWUXPHQWHQ��1DYLJDWLRQ�XQG�)XQNYHUNHKU��

�
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$QKDQJ����9RQ�39�*$3�HPSIRKOHQH�6WDQGDUGV�
�

2NWREHU������

�

5HI�� 7LWHO�
�

$QPHUNXQJHQ� 9HUI�JEDUNHLW�

3956��� 39� ,QVHOV\VWHPH� ±� 'HVLJQ�� 4XDOLILNDWLRQHQ� XQG�
*HQHKPLJXQJ�YRQ�6\VWHPW\SHQ��
(UVWH�$XIODJH���������
���6HLWHQ�

%HLQKDOWHW�.RPSRQHQWHQ��DX�HU�/DPSHQ��XQG�/DERUWHVWV�YRQ�
6\VWHPHQ���
%DVLHUHQG�DXI�7HVW�(UIDKUXQJHQ�EHL�-5&�,VSUD��

9HUI�JEDU���
½����LQNO���
9HUVDQG�

3956��� 7HUUHVWULVFKH�39�0RGXOH�DXV�NULVWDOOLQHP�6LOL]LXP���
%ODQNR�'HWDLOVSH]LILNDWLRQ��
(UVWH�$XIODJH�����������
���6HLWHQ�

'DGXUFK�ZLUG�,(&�������]HUWLIL]LHUEDU�� 9HUI�JEDU���
½����LQNO���
9HUVDQG�

�
�

7HUUHVWULVFKH�'�QQVFKLFKW�39�0RGXOH��
%ODQNR�'HWDLOVSH]LILNDWLRQ�
(UVWH�$XIODJH���������
���6HLWHQ�

'DGXUFK�ZLUG�,(&�������]HUWLIL]LHUEDU�� 9HUI�JEDU���
½����LQNO���
9HUVDQG��

3956��� 39� ,QVHOV\VWHPH� PLW� HLQHU� 6\VWHPVSDQQXQJ� XQWHU�
��9���
%ODQNR�'HWDLOVSH]LILNDWLRQ�
'ULWWHU�(QWZXUI���������
���6HLWHQ�

(QWZXUI�GHU�,(&��������&'��-XQL��������PLW�DOOHQ�ZHLWHUHQ�
1DFKWUlJHQ�XQG�ZLH�YRQ�GHU�,(&�UHFKW]HLWLJ�YHU|IIHQWOLFKW���
]HUWLIL]LHUEDU�PDFKHQ�ZLUG���
(LQHV�GHU�'RNXPHQWH�DXI�ZHOFKHQ�,(&��������&'�EDVLHUW�LVW�
15(/�73������������VLHKH�3956�����

9HUI�JEDU�DOV��
(QWZXUI���
NRVWHQIUHL�

3956��� �IUHLJHKDOWHQ�I�U�VSlWHUHQ�*HEUDXFK�� )UHLJHKDOWHQ�I�U�VSlWHUH�6SH]LILNDWLRQ�I�U�6RODU�+RPH�6\VWHP��6+6��
%DWWHULHQ�$NNXPXODWRUHQ��
�

'HU]HLW�QLFKW��
YHUI�JEDU�

3956��� /DGHUHJOHU� I�U� 39� ,QVHOV\VWHPH� ��� 9ROW� QRPLQDOHU�
6\VWHPVSDQQXQJ���
6SH]LILNDWLRQ��GLH�(LQWUDJXQJ�YRQ�'HWDLOV�YHUODQJW��
(UVWH�$XIODJH���������
���6HLWHQ�

'DGXUFK�ZLUG�GLH�*()�:%�&KLQD�(UQHXHUEDUH�(QHUJLHQ�
(QWZLFNOXQJVSURMHNW��5('���6SH]LILNDWLRQ�]HUWLIL]LHUEDU��VLHKH�3956�
�$���

9HUI�JEDU���
½����LQNO���
9HUVDQG�

3956��$� $QKDQJ�±�6SH]LILNDWLRQ�XQG�3U�IYHUIDKUHQ��
(UVWH�$XIODJH���������
���6HLWHQ�

1DFKGUXFN�PLW�GHU�IUHXQGOLFKHQ�*HQHKPLJXQJ�GHV�3URMHNW�
0DQDJHPHQW�%�URV��302��GHV�:RUOG�%DQN�*()�JHI|UGHUWHV�
HUQHXHUEDUH�(QHUJLHQ�(QWZLFNOXQJVSURMHNW�&KLQD��6WDDWOLFKH�
:LUWVFKDIWV��XQG�+DQGHOVNRPPLVVLRQ��3HNLQJ��9RONVUHSXEOLN�&KLQD�
±�0DL�������3HNLQJ�
�

.RVWHQIUHL�

3956��� �IUHLJHKDOWHQ�I�U�VSlWHUHQ�*HEUDXFK�� )UHLJHKDOWHQ�I�U�VSlWHUH�6SH]LILNDWLRQ�I�U�6RODU�+RPH�6\VWHP��6+6��
%HOHXFKWXQJ�

'HU]HLW�QLFKW��
YHUI�JEDU�

3956��� :HFKVHOULFKWHU�I�U�39�,QVHOV\VWHPH��
%ODQNR�'HWDLO�6SH]LILNDWLRQ�
(UVWH�$XIODJH���������
���6HLWHQ�

'DGXUFK�ZLUG�GLH�*()�:%�(UQHXHUEDUH�(QHUJLHQ�
(QWZLFNOXQJVSURMHNW�6SH]LILNDWLRQ�]HUWLIL]LHUEDU��VLHKH�3956��$���

9HUI�JEDU���
½����LQNO���
9HUVDQG�

3956��$� $QKDQJ��6SH]LILNDWLRQ�XQG�3U�IYHUIDKUHQ�
(UVWH�$XIODJH���������
���6HLWHQ�

1DFKGUXFN�PLW�GHU�IUHXQGOLFKHQ�*HQHKPLJXQJ�GHV�3URMHNW�
0DQDJHPHQW�%�URV��302��GHV�:RUOG�%DQN�*()�JHI|UGHUWHV�
HUQHXHUEDUH�(QHUJLHQ�(QWZLFNOXQJVSURMHNW�&KLQD��6WDDWOLFKH�
:LUWVFKDIWV��XQG�+DQGHOVNRPPLVVLRQ��3HNLQJ��9RONVUHSXEOLN�&KLQD�
±�0DL�������3HNLQJ�

.RVWHQIUHL�

3956��� 9HUIDKUHQ� ]XU�%HVWLPPXQJ�GHV�/HLVWXQJVYHUKDOWHQV�
YRQ�39�,QVHOV\VWHPHQ�
��������
���6HLWHQ�

'LHV�LVW�GDV�'RNXPHQW�15(/�73������������6HSWHPEHU�������GDV�
YRQ�$XWRUHQ�GHU�IROJHQGHQ�,QVWLWXWH�YHUIDVVW�ZXUGH��15(/��6DQGLD�
1DWLRQDO�/DERUDWRULHV��)ORULGD�6RODU�(QHUJ\�&HQWHU��6RXWKZHVW�
7HFKQRORJ\�'HYHORSPHQW�,QVWLWXWH�XQG�3KRWRYROWDLFV�IRU�8WLOLW\�
6FDOH�$SSOLFDWLRQV��
'LH�9HUIDKUHQ�XPIDVVHQ�YROOVWlQGLJH�6\VWHPWHVWV�LP�)UHLHQ�XQG�
HUP|JOLFKHQ�HLQ�DOOJHPHLQHV�9RUJHKHQ�XP�]X�EHZHUWHQ��RE�HLQH�
6\VWHP�GLH�$QIRUGHUXQJHQ�HUI�OOW��I�U�GLH�HV�NRQ]LSLHUW�ZXUGH�XQG�RE�
HV�JHQ�JHQG�/HLVWXQJ�I�U�GLH�HQWVSUHFKHQGH�/DVW�HU]HXJW��
'LHV�LVW�HLQHV�GHU�'RNXPHQWH�DXI�GHQHQ�GHU�(QWZXUI�GHV�,(&�7&�
����DXI�GHQ�XQWHU�3956����VLHKH�REHQ��%H]XJ�JHQRPPHQ�ZLUG��
EDVLHUW�

.RVWHQIUHL�

��39�*$3������

�

,QIRUPDWLRQ�YRQ�GHU�39�*$3�:HE�6LWH��ZZZ�SYJDS�RUJ



4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ�� ������

�

$QQKDQJ������%HLVSLHO�I�U�HLQH�6SH]LILNDWLRQ�]XU�3URGXNWTXDOLWlWVEHZHUWXQJ� 
�

7HUUHVWULVFKH�NULVWDOOLQH�6LOL]LXP�3KRWRYROWDLN��39��0RGXOH��*HQHKPLJXQJ�GHU�4XDOLILNDWLRQ�QDFK�GHP�,(&��4XDOLWlWVEHXU�

WHLOXQJVV\VWHP�I�U�HOHNWURQLVFKH�.RPSRQHQWHQ��,(&4��

�

��� $OOJHPHLQHV��

�

���� :LUNXQJVEHUHLFK�

'LHVH�YRQ�39�*$3�HPSIRKOHQHQ�6SH]LILNDWLRQ�LVW�HLQH�%ODQNR�'HWDLO�6SH]LILNDWLRQ��G�K��GDVV�,QIRUPDWLRQHQ�XQG�'DWHQ�LQ�GLHVH�

6SH]LILNDWLRQ�HLQJHWUDJHQ�ZHUGHQ�P�VVHQ��I�U�WHUUHVWULVFKH�NULVWDOOLQH�6LOL]LXP�39�0RGXOH�PLW�EHUHLWV�]XYRU�HLQJHVFKlW]WHU�

4XDOLWlW��39�0RGXOH�GLHVHU�6SH]LILNDWLRQ�ZHUGHQ�LQ�6RODU�+RPH�6\VWHPHQ�HLQJHVHW]W��1DW�UOLFK�N|QQHQ�VLH�DOV�39�0RGXOH�DXFK�

LQ�DQGHUHQ�$QZHQGXQJHQ�HLQJHVHW]W�ZHUGHQ��ZLH�LQ�GHQ�'DWHQEOlWWHUQ�GHU�+HUVWHOOHU�EHVFKULHEHQ��

'LH�$QIRUGHUXQJHQ�GHU�6SH]LILNDWLRQ�,(&�������XQG�GLH�3U�IYHUIDKUHQ�GLH�LQ�GHQ�'HWDLO�6SH]LILNDWLRQHQ�EHQXW]W�ZHUGHQ�VLQG�

YRQ� GLHVHU� 6SH]LILNDWLRQ� DEJHOHLWHW�� 'LH� WHFKQLVFKHQ� .ULWHULHQ� VLQG� DXIJHI�KUW�� GLH� QRWZHQGLJ� XQG� KLQUHLFKHQG� VLQG� GLH�

4XDOLWlW� GHU� 39� 0RGXOH� LQ� hEHUHLQVWLPPXQJ� PLW� GHP� ,(&4� *HQHKPLJXQJVYHUIDKUHQ�� ZLH� LQ� 4&� ��������� 3DUDJUDSK� ���

EHVFKULHEHQ��]X�EHZHUWHQ��

�

���� 1RUPDWLYH�5HIHUHQ]HQ�

'LH� IROJHQGHQ�QRUPDWLYHQ�'RNXPHQWH�HQWKDOWHQ�%HVWLPPXQJHQ��ZHOFKH�GXUFK�5HIHUHQ]HQ� LQ�GLHVHP�7H[W��%HVWLPPXQJHQ�

GLHVHU�YRQ�39�*$3�HPSIRKOHQHQ�6SH]LILNDWLRQ�GDUVWHOOHQ���

,(&���������������7HUUHVWULVFKH�NULVWDOOLQH�6LOL]LXP�3KRWRYROWDLN��39��0RGXOH�²�'HVLJQ�4XDOLILNDWLRQ�XQG�*HQHKPLJXQJ�GHV�

0RGXOW\SV�

,(&���������������89�7HVW�I�U�3KRWRYROWDLN��39��0RGXOH�

4&�����������������9HUIDKUHQVUHJHOQ�GHV�,(&�4XDOLWlWVEHZHUWXQJVV\VWHPV�I�U�(OHNWURQLVFKH�.RPSRQHQWHQ��,(&4��³�7HLO����

'RNXPHQWDWLRQ�

4&�����������������9HUIDKUHQVUHJHOQ�GHV�,(&�4XDOLWlWVEHZHUWXQJVV\VWHPV�I�U�(OHNWURQLVFKH�.RPSRQHQWHQ��,(&4��³�7HLO����

*HQHKPLJXQJVYHUIDKUHQ�

4&���������)LUPHQUHJLVWHU��3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�JHQHKPLJW�QDFK�GHP�,(&4�6\VWHP��HLQVFKOLH�OLFK�,62������

�



���� 4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ���

���� 7LWHOVHLWH�HLQHU�'HWDLOVSH]LILNDWLRQ�

�

'DV� /D\RXW� HLQHU� 7LWHOVHLWH� HLQHU� 'HWDLO� 6SH]LILNDWLRQ� VROOWH� IROJHQGHUPD�HQ� DXVVHKHQ� �VLHKH� 6FKO�VVHO� DXI� GHU� IROJHQGHQ�

6HLWH���

�

� � � ���� 34&[[[$$[[[[� ����

$XVJDEH�����[����[�

6HLWH���YRQ�[�

(OHNWURQLVFKH�.RPSRQHQWHQ�PLW�IHVWJHVWHOOWHU� ����

4XDOLWlW�LQ�hEHUHLQVWLPPXQJ�PLW����

�

,(&��������������

�

� � � ����

'HWDLO�6SH]LILNDWLRQ�I�U�WHUUHVWULVFKH�NULVWDOOLQH�6LOL]LXP�39�0RGXOH�YRQ�EHUHLWV�JHVFKlW]WHU�4XDOLWlW�

�

7\S��� � � ����

�

%DXZHLVH�����

�

6NL]]H� � ����

�

$EPHVVXQJHQ�LQ�0LOOLPHWHU�

�

$QZHQGXQJHQ�� ����

(OHNWULVFKH�&KDUDNWHULVWLND�� �VLHKH�����XQG����������

�

0HFKDQLVFKH�&KDUDNWHULVWLND� �VLHKH������ �����

�

,QIRUPDWLRQHQ��EHU�+HUVWHOOHU��ZHOFKH�.RPSRQHQWHQ�I�KUHQ��GLH�QDFK�GLHVHU�'HWDLO�6SH]LILNDWLRQ�JHQHKPLJW�ZXUGHQ�VLQG�YHUI�JEDU�LQ�

GHU�ODXIHQGHQ�4&���������

�

6FKO�VVHO�]XU�7LWHOVHLWH��

'LH�1XPPHUQ�LQ�.ODPPHUQ�DXI�GHU�7LWHOVHLWH�JHK|UHQ�]X�GHQ�IROJHQGHQ�$QPHUNXQJHQ�

�

,GHQWLILNDWLRQ�GHU�'HWDLO�6SH]LILNDWLRQ�

1DPH� GHU� 1DWLRQDOHQ� 2UJDQLVDWLRQ� I�U� 6WDQGDUGV� XQWHU� GHUHQ� +RKHLW� GLH� 'HWDLO� 6SH]LILNDWLRQ� YHU|IIHQWOLFKW� LVW� XQG�� IDOOV�

]XWUHIIHQG��GLH�2UJDQLVDWLRQ�YRQ�GHU�GLH�'HWDLO�6SH]LILNDWLRQ�EH]RJHQ�ZHUGHQ�NDQQ�

'DV�,(&4�/RJR�XQG�GLH�1XPPHU��GLH�GHU�DXVJHI�OOWHQ�'HWDLO�6SH]LILNDWLRQ�GXUFK�GLH�2UJDQLVDWLRQ�I�U�1DWLRQDO�6WDQGDUGV�RGHU�

GLH�YRQ�GHU�,(&4�DXWRULVLHUWHQ�,QVWLWXWLRQ�]XJHWHLOW�ZXUGH��3&4[[[�LVW�GLH�YRQ�GHU�,(&4�YRUOlXILJH�6SH]LILNDWLRQVUHIHUHQ]��GLH�

VFKRQ�YRUKHU�GHU�EODQNR�6SH]LILNDWLRQ�]XJHWHLOW�ZXUGH��$$�LVW�GLH�/lQGHUNHQQXQJ��]�%��)5�I�U�)UDQNUHLFK��'(�I�U�'HXWVFKODQG��

,1�I�U�,QGLHQ��86�I�U�GLH�9HUHLQLJWHQ�6WDDWHQ�YRQ�$PHULND��

�



4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ�� ������

�

'LH� 1XPPHU� XQG� GDV� -DKU� GHU� 9HUI�JEDUNHLW� GHV� ,(&� 6WDQGDUGV� E]JO�� 3U�I�� XQG� 0HVVYHUIDKUHQ� I�U� 39� 0RGXOH� XQG�RGHU�

$EVFKQLWWH�DQGHUHU�6SH]LILNDWLRQHQ��DXFK�QDWLRQDOH�5HIHUHQ]HQ��IDOOV�GLHVH�DEZHLFKHQ�

)DOOV� GLHVH� YRQ� GHU� ,(&4�1XPPHU� DEZHLFKW�� GLH� QDWLRQDOH�1XPPHU� GHU� 'HWDLO� 6SH]LILNDWLRQ�� $XVVWHOOXQJVGDWXP�XQG� MHGH�

ZHLWHUH� ,QIRUPDWLRQ�� GLH� LP� QDWLRQDOHQ� 6\VWHP� YHUODQJW� ZLUG�� ]XVDPPHQ� PLW� HYWO�� YRUKDQGHQHQ� 1XPPHULHUXQJHQ� YRQ�

1DFKWUlJHQ���

,GHQWLILNDWLRQ�YRQ�39�0RGXOHQ�

7\S��]�%��)URQWDEGHFNXQJ�DXV�*ODV�RGHU�DQGHUHP�0DWHULDO�

.RQVWUXNWLRQ��5DKPHQPDWHULDO��$QVFKOXVVGRVH��*ODVW\S��'LFKWXQJ�XQG�DQGHUH�W\SLVFKH�.RQVWUXNWLRQVGHWDLOV�

(LQH�6NL]]H�PLW�GHQ�ZLFKWLJVWHQ�$EPHVVXQJHQ��GLH�I�U�GLH�$XVWDXVFKEDUNHLW�JHJHQ�DQGHUH�0RGXOH�UHOHYDQW�VLQG��$OWHUQDWLY�

NDQQ�GLHVH�=HLFKQXQJ�LP�$QKDQJ�GHU�'HWDLO�6SH]LILNDWLRQ�EHLJHI�JW�VHLQ��DEHU�����VROOWH�LPPHU�HLQH�=HLFKQXQJ�EHLQKDOWHQ�XP�

HLQH�9RUVWHOOXQJ�GHV�39�0RGXOV�]X�YHUPLWWHOQ��

7\SLVFKH�$QZHQGXQJVJHELHWH�

(OHNWULVFKH�&KDUDNWHULVWLND�

0HFKDQLVFKH�&KDUDNWHULVWLND�

�

�

�

��� &KDUDNWHULVWLVFKH�:HUWH�GHV�39�0RGXOV�

�

���� (OHNWULVFKH�&KDUDNWHULVWLND�

�

� $EZHLFKXQJ�±���

0D[LPDOH�/HLVWXQJ��3PD[�� :�

0D[LPDOH�6SDQQXQJ��9SPD[�� 9�

0D[LPDOHU�6WURP��,SPD[�� $�

.XU]VFKOX�VWURP��,6&�� $�

/HHUODXIVSDQQXQJ��92&�� 9�

7HPSHUDWXUNRHIIL]LHQW�I�U�6WURP�� $��&�

7HPSHUDWXUNRHIIL]LHQW�I�U�6SDQQXQJ� 9��&�

7HPSHUDWXUNRHIIL]LHQW�I�U�/HLVWXQJ� ���&�

1RPLQDOH�=HOOHQEHWULHEVWHPSHUDWXU��12&7�� � �&�

0D[LPDOH�6\VWHPVSDQQXQJ��9VPD[�� � 9�

�VLHKH������LQ�,(&��������

� �

�

�

�

$10(5.81*�� 'LHVH� 'DWHQ� EH]LHKHQ� VLFK� DXI� GLH� /HLVWXQJVPHUNPDOH� W\SLVFKHU� 0RGXOH� ZLH� VLH� DQ� GHQ� 0RGXODQVFKO�VVHQ�

JHPHVVHQ� ZHUGHQ�� 6LH� EHU�FNVLFKWLJHQ� NHLQH� (IIHNWH� GXUFK� ]XVlW]OLFKH� .RPSRQHQWHQ� ZLH� EHLVSLHOVZHLVH� 'LRGHQ� XQG�

9HUNDEHOXQJ��'LH�'DWHQ�EH]LHKHQ�VLFK�DXI�0HVVXQJHQ�EHL�IROJHQGHQ�6WDQGDUGWHVWEHGLQJXQJHQ��67&���

(LQVWUDKOXQJ��N:�P��EHL�HLQHP�$LU�0DVV�)DNWRU�$0������DX�HU�I�U�7HPSHUDWXU�.RHIIL]LHQWHQ�&KDUDNWHULVWLND��+LHU�YHUODQJW�,(&�

���������DXI�GLH�LQ������YRQ�,(&�������%H]XJ�JHQRPPHQ�ZLUG��GD��GLH�(LQVWUDKOXQJ�EHL�PLQGHVWHQV�����:�P��OLHJHQ�VROO���

=HOOWHPSHUDWXU�YRQ����&�RGHU�DQGHUQIDOOV�DQJHJHEHQ��LQ�GHQ�*UDSKHQ���

�



���� 4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ���

�

���� 6WURP�6SDQQXQJV�.HQQOLQLH�

�

�

�

�

$XVJDQJVVWURP��$��

�

�

�

�

�

�

�

�

*UDSK�I�U�HLQH�7HPSHUDWXU�YRQ����&�

�DQGHUH�7HPSHUDWXUHQ�VLQG�H[WUD�DQJHJHEHQ��

�

�

�

� � $XVJDQJVVSDQQXQJ��9��

�

$EE����³�6WURP�6SDQQXQJV�.HQQOLQLH�

�

���� 0HFKDQLVFKH�&KDUDNWHULVWLND�

$XVJDQJVNDEHO��$QVFKOXVV�RGHU�.OHPPH��

*HZLFKW��NJ��

�

���� =XVlW]OLFKH�,QIRUPDWLRQHQ��QLFKW�]X�.RQWUROO]ZHFNHQ��

=XP�%HLVSLHO�

2SWLRQDOH�6FKXW]SODWWH�5�FNVHLWH��

,QVWDOODWLRQVVHWV�

�

�

�� *HQHKPLJXQJVYHUIDKUHQ�]XU�4XDOLIL]LHUXQJ�

�

���� $OOJHPHLQHV�

'DV� *HQHKPLJXQJVYHUIDKUHQ� ]XU� 4XDOLIL]LHUXQJ� VROO� LQ� hEHUHLQVWLPPXQJ� PLW� 4&� ���������� $EVDW]� ��� PLW� IHVWJHOHJWHQ�

6WLFKSUREHQYHUIDKUHQ��������D��YRQ�4&�����������GXUFKJHI�KUW�ZHUGHQ��

$10(5.81*� ��� 'HU� *HQHKPLJXQJ� GHU� 4XDOLIL]LHUXQJ� JHKW� HLQH� =XODVVXQJ� GHU� 2UJDQLVDWLRQ�GHV� +HUVWHOOHUV� �4&� ����������

$EVDW]� ��� YRUDXV�� =XODVVXQJ� GHU� 2UJDQLVDWLRQ� EHWULIIW� DOOH� $QIRUGHUXQJHQ� DQ� GDV� 4XDOLWlWVV\VWHP�� ZHOFKH� LP�

4XDOLWlWVKDQGEXFK� EHVFKULHEHQ� VLQG� XQG� ,62� ���������� HUI�OOHQ�� 'DKHU� VLQG� 'HWDLODQJDEHQ� ZLH� $GUHVVH� XQG� 2UW� GHU�

+HUVWHOOXQJ�QLFKW�7HLO�GHU�'HWDLO�6SH]LILNDWLRQ��ZHOFKH�HLQH�MHGHUPDQQ�|IIHQWOLFK�]XJlQJOLFKH�XQG�QXW]EDUH�6SH]LILNDWLRQ�LVW��

$10(5.81*� ��� $QGHUH� $UWHQ� YRQ� ,(&4� 3URGXNW�3UR]HVV� *HQHKPLJXQJHQ�� ZLH� .RPSHWHQ]EHVWlWLJXQJ�� 7HFKQRORJLH�

*HQHKPLJXQJ��HLQVFKOLH�OLFK�*HQHKPLJXQJ�HLQHU�3URGXNWLRQVVWUD�H��XQG�*HQHKPLJXQJ�E]JO��VSH]LDOLVLHUWHU�6XEXQWHUQHKPHU�

EHVFKlIWLJHQ� VLFK� PHKU� PLW� 3UR]HVVDEOlXIHQ�� 'DKHU� ZHUGHQ� GLHVH� $VSHNWH� LQ� GLHVHU� EODQNR� 'HWDLO� 6SH]LILNDWLRQ� ]XU�

*HQHKPLJXQJ�HLQHU�4XDOLIL]LHUXQJ�QLFKW�EHU�FNVLFKWLJW��

�

�

�



4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ�� ������

�

���� $QIDQJVVWDGLXP�GHU�+HUVWHOOXQJ�

*HVWDOWXQJ�GHU�0HWDOONRQWDNWH�GHU�6RODU]HOOHQ��'LH�*HVDPWTXDOLWlW�XQG�9HUOlVVOLFKNHLW�GHV�39�0RGXOV�KlQJW�ZHVHQWOLFK�YRP�

+HUVWHOOHU�GHU�6RODU]HOOHQ�DE��'HVKDOE�VROOWH�GLHVHU��EHU�HLQ�4XDOLWlWVV\VWHP�YHUI�JHQ��GDV�GLH�$QIRUGHUXQJHQ�YRQ�,62������

RGHU������HUI�OOW�RGHU�HU�VROOWH�HLQH�,(&4�*HQHKPLJXQJ�I�U�+HUVWHOOHU��VLHKH�4&����������$EVDW]���XQG����KDEHQ��

�

���� $XIWUlJH�DQ�6XEXQWHUQHKPHU�

$XIWUlJH�DQ�6XEXQWHUQHKPHU�LQ�GHQ�HUVWHQ�+HUVWHOOXQJVVFKULWWHQ�VLQG�HUODXEW�XQWHU�GHQ�%HGLQJXQJHQ�ZLH�VLH�LQ�4&����������

$EVDW]���XQG���IHVWJHOHJW�VLQG��

�

���� 7HFKQLVFKH�$QIRUGHUXQJHQ�

6WLFKSUREHQQDKPH�� 3U�IXQJ�� .ULWHULHQ� I�U� GDV� HUIROJUHLFK� $EVROYLHUHQ� HLQHU� 3U�IXQJ� XQG� .ODVVLIL]LHUXQJ� VFKZHUZLHJHQGHU�

VLFKWEDUHU�'HIHNWH�VROOHQ�LQ�hEHUHLQVWLPPXQJ�PLW�,(&�������HUIROJHQ��

$QPHUNXQJ��'LHVH�EODQNR�'HWDLO�6SH]LILNDWLRQ�NDQQ�NHLQH�$QIRUGHUXQJHQ�VWHOOHQ�GLH�QLFKW�LQ�,(&�������HQWKDOWHQ�VLQG��*UXQG�

KLHUI�U�LVW��GDVV�,(&�������YRQ�HLQHP�WHFKQLVFKHQ�.RPLWHH�GHU�,(&�DXVJHDUEHLWHW�ZXUGH��DQ�GHP�DOOH�QDWLRQDOHQ�,(&�.RPLWHHV�

WHLOQHKPHQ�G�UIHQ��

'DV�%HULFKWVZHVHQ�XQG�GDV�$XVVWHOOHQ�HLQHV�=HUWLILNDWV��EHU�GLH�JHQHKPLJWH�4XDOLIL]LHUXQJ�VROO�PLW�4&����������$EVFKQLWW���

YHUHLQEDU�VHLQ��

�

���� 9HUVFKlUIXQJ�GHU�5LFKWOLQLHQ�

'HWDLO� 6SH]LILNDWLRQHQ� GLH� YRQ� GLHVHQ� EODQNR� 'HWDLO� 6SH]LILNDWLRQHQ� DEJHOHLWHW� ZHUGHQ� N|QQHQ� GLH� 5LFKWOLQLHQ� I�U� 7HVW��

(QGNRQWUROOHQ� XQG� 6WLFKSUREHQ� YHUVFKlUIHQ�� 'LHVH� 9HUVFKlUIXQJHQ� XQG� GDUDXV� UHVXOWLHUHQGHQ�.RQVHTXHQ]HQ� N|QQHQ� QLFKW�

JHORFNHUW�ZHUGHQ���

�

���� 9RUEHUHLWXQJ�YRQ�'HWDLOVSH]LILNDWLRQHQ�

(LQ�+HUVWHOOHU� NDQQ� DXI�GHU�*UXQGODJH�GLHVHU�EODQNR�'HWDLOVSH]LILNDWLRQ�HLQH�'HWDLOVSH]LILNDWLRQ� YRUEHUHLWHQ�XQG�GLHVH�DQ�

VHLQH�QDWLRQDOH�2UJDQLVDWLRQ�VFKLFNHQ��GLH�I�U�GLH�hEHUSU�IXQJ�GHU�hEHUHLQVWLPPXQJ�PLW�GHQ�9RUVFKULIWHQ�YRQ�,(&4�XQG�GLH�

=XWHLOXQJ�HLQHU�1XPPHU��1DFK�GHU�=XWHLOXQJ�HLQHU�1XPPHU�NDQQ�GHU�+HUVWHOOHU�PLW�GHP�3U�IYHUIDKUHQ�]XU�*HQHKPLJXQJ�GHU�

4XDOLIL]LHUXQJ�XQWHU�GHU�$XIVLFKW�GHU�EHDXIVLFKWLJHQGHQ�.RQWUROOHLQULFKWXQJ�GHV�,(&4�EHJLQQHQ��

0HKUHUH�+HUVWHOOHU�N|QQHQ�]XVDPPHQ�HLQH�'HWDLO�6SH]LILNDWLRQ�DXI�GHU�%DVLV�GLHVHU�EODQNR�6SH]LILNDWLRQ�DQIHUWLJHQ��ZREHL�

HLQHU�GLH�9HUDQWZRUWXQJ��EHUQLPPW�XP�GLHVH�EHL�GHU�]XVWlQGLJHQ�QDWLRQDOHQ�2UJDQLVDWLRQ�]XU�hEHUSU�IXQJ�XQG�=XWHLOXQJ�

HLQHU�1XPPHU�HLQ]XUHLFKHQ��'DV�9HUIDKUHQ�IROJW�GHP�]XYRU�EHVFKULHEHQHQ�6FKHPD��

'LH�]XYRU�EHVFKULHEHQHQ�$EOlXIH�N|QQHQ�LQ�.RRSHUDWLRQ�PLW�HLQHP�RGHU�PHKUHUHQ�.XQGHQ�HUIROJHQ��

'HWDLO�6SH]LILNDWLRQHQ�N|QQHQ�HEHQVR�YRQ�HLQHU�YHUDQWZRUWOLFKHQ�2UJDQLVDWLRQ�RGHU�YRQ�HLQHP�WHFKQLVFKHQ�.RPLWHH�GHU�,(&�

YRUEHUHLWHW�ZHUGHQ��

�

���� 3URGXNWLGHQWLILNDWLRQ�XQG�1DFKYROO]LHKEDUNHLW�

'HU�0LQGHVW]HLWUDXP�DXI�GHQ�VLFK� LQ�4&�����������8QWHUDEVFKQLWW�hEHUVFKULIW����� LQ� ,WDOLF��$XIEHZDKUXQJ�GHU�8QWHUODJHQ��

EH]LHKW��VROO���-DKUH�EHWUDJHQ���

�

�

�

�

�

�

�



���� 4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ���

�� .RQWUROOH�GHU�4XDOLWlWVNRQIRUPLWlW�

'LH�.RQWUROOH�GHU�4XDOLWlWVNRQIRUPLWlW�XPIDVVW�3U�IYHUIDKUHQ�ZLH�LQ�7DEHOOH���DXIJHI�KUW��

*UXSSH��$��+XQGHUWSUR]HQWLJH�3U�IXQJ��

*UXSSH�&��3HULRGLVFKH�3U�IXQJHQ��

$OOH�7HVWV�LQ�7DEHOOH���VLQG�YHUSIOLFKWHQG��:R�LPPHU�HLQH�8QWHUJUXSSH�PHKUHUH�7HVWV�HQWKlOW�LVW�GLH�JHJHEHQH�5HLKHQIROJH�

YHUSIOLFKWHQG��7HVWVW�FNH��GLH�7HVW�XQWHU]RJHQ�ZHUGHQ�GLH�DOV�Å3UREH�ZLUG�]HUVW|UW´��=��JHNHQQ]HLFKQHW�VLQG��ZHUGHQ�QLFKW�

]XU�$XVOLHIHUXQJ�IUHLJHJHEHQ��

�

�

7DEHOOH���³�=HLWSODQ�I�U�GLH�hEHUSU�IXQJ�GHU�4XDOLWlWVNRQIRUPLWlW�

�

8QWHUDEVFKQLWWVQXPPHU�XQG�

3U�IXQJ�GHU�,(&�������

3UREH�ZLUG�

]HUVW|UW��=��RGHU�

QLFKW�]HUVW|UW��1=��

7HVWEHGLQJXQJHQ� /HLVWXQJVDQIRUGHUXQJHQ�

� � � �

*5833(�$�8QWHUVXFKXQJ��

�������

�

� � �

8QWHUJUXSSH�$�� 1=� � �

2SWLVFKH�.RQWUROOH� � � :LH�LQ������GHU�,(&�������

�� .HQQ]HLFKQXQJ�

�

� hEHUSU�IXQJ��GDVV�GLH�

.HQQ]HLFKQXQJ�YRUKDQGHQ�LVW�

.ODU�XQG�QLFKW�HQWIHUQEDU��

�

³� $EPHVVXQJHQ�

� �0HVVXQJ��

� � 6LHKH�GLH�6NL]]H�LQ�3XQNW�����

GHU�7LWHOVHLWH�GLHVHU�

6SH]LILNDWLRQ�XQG�DOOH�

UHOHYDQWHQ�7DEHOOHQ��

� � � �

8QWHUJUXSSH�$�� 1=� � �

/HLVWXQJVYHUKDOWHQ�EHL�67&� � � 6LHKH�����XQG�GDV�'DWHQEODWW�

GHU�+HUVWHOOHU�PLW�5HIHUHQ]HQ�

]XU�.DOLEULHUXQJ�

������,VRODWLRQVWHVW� � � :LH�LQ������YRQ�,(&�������

� � � �

� � � �

*5833(�%�.21752//(� � � �

.HLQH� � � �

� � � �

�

�

�

�

�

�

�

�

�

�

�

�



4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ�� ������

�

�

8QWHUDEVFKQLWWVQXPPHU�
XQG�3U�IXQJ�YRQ�,(&�������
�VLHKH�$QPHUNXQJ�����

=�
RGHU�
1=�

7HVWEHGLQJXQJHQ� *U|�H�GHU�3UREH�XQG�
$N]HSWDQ]NULWHULHQ��
�VLHKH�$QPHUNXQJ����

/HLVWXQJVDQIRUGHUXQJHQ�

� � � S� 1� F� �
� � � � � � �
*5283�&�,163(&7,21��
�SHULRGLVFK��
�

� � � � � �

8QWHUJUXSSH�&��
�

� � ��� �� �� 2GHU��

0HVVXQJ�GHU�
7HPSHUDWXUNRHIIL]LHQWHQ�

1=�
�

� � � � 6LHKH�����

����� 0HVVXQJ�GHV�
� 12&7�

1=� � � � � 6LHKH�����

����� /HLVWXQJVYHUKDOWHQ�
EHL�12&7�

1=� � � � � 6LHKH������HUVWH���3XQNWH�

����� /HLVWXQJVYHUKDOWHQ�
EHL�QLHGULJHU�(LQVWUDKOXQJ�

1=� � � � � 6LHKH�'DWHQEODWW�GHU�+HUVWHOOHU�

����
� $X�HQZLWWHUXQJVWH
VW�

=� 'DQDFK��
:LHGHUKROXQJVWHVWV�
������������������
GHU�,(&�������

� � � �

����� +RW�VSRW�
:LGHUVWDQGVIlKLJNHLW�

=� � � � � �

*5833(�&�.RQWUROOH�
�SHULRGLVFK��
�

� � � � � �

8QWHUJUXSSH�&��
�

=� � ��� �� �� �

������ 89�7HVW� � ,(&�������
�

� � � 6LHKH�$EVFKQLWW���GHU�,(&��������

=\NOLVFKH�WKHUPLVFKH�
%HODVWXQJ�
�
�
��������(LQIULHUHQ�GHU�
/XIWIHXFKWLJNHLW�
�

� ���=\NOHQ�QDFK�
:LHGHUKROXQJVWHVWV�
�����������������
GHU�,(&�������

� � � 6LHKH������������������GHU�,(&�������
�
6LHKH������������������GHU�,(&�������

5REXVWKHLW�GHU�$QVFKO�VVH�
9HUGULOOXQJ�

� � � ��
�
��

��
�
��

6LHKH���������GHU�,(&�������
�
6LHKH���������GHU�,(&�������

� � � � � � �
8QWHUJUXSSH��&�� =� � ��� �� �� �
=\NOLVFKH�WKHUPLVFKH�
%HODVWXQJ��

� ����=\NOHQ� � � � 6LHKH���������GHU�,(&�������

� � � � � � �
�1XPPHU�GH�
8QWHUDEVFKQLWWV�XQG�7HVW�
�VLHKH�$QPHUNXQJ�����
'HU�,(&�������

=�RU�
1=�

7HVWEHGLQJXQJHQ� *U|�H�GHU�3UREH�XQG�
$N]HSWDQ]NULWHULHQ��
�VLHKH�$QPHUNXQJ�����

/HLVWXQJVDQIRUGHUXQJHQ�

� � � S� Q� F� �
� � � � � � �
8QWHUJUXSSH�&��
�

'� � ��� �� �� �

+LW]H�PLW�KRKHU�
/XIWIHXFKWLJNHLW�
�
������ 0HFKDQLVFKH�
%HODVWXQJ�
�

� �����K� � �
�
��

�
�
��

6LHKH���������
�
6LHKH���������

������ +DJHO� � � � �� �� 6LHKH���������
� � � � � � �
$QPHUNXQJ�����,Q�GLHVHU�
7DEHOOH��

S�
Q�
F�

 � 3HULRGH��LQ�0RQDWHQ��
 �� 3UREHQDQ]DKO��
 �� $N]HSWDQ]NULWHULHQ��HUODXEWH�$Q]DKO�QLFKW�NRQIRUPHU�3UREHQ��

�

�

�

�

�



���� 4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ���

�� 0RGLILNDWLRQHQ�GLH�ZDKUVFKHLQOLFK�GLH�4XDOLIL]LHUXQJVJHQHKPLJXQJ�EHHLQIOXVVHQ�

,P�)DOOH�YRQ�0RGLILNDWLRQHQ��ZLH�XQWHQ�DXIJHI�KUW��VROO�GDV�3U�IYHUIDKUHQ�]XU�4XDOLIL]LHUXQJVJHQHKPLJXQJ�LQ�,(&�������ZLH�

DQJHJHEHQ�ZLHGHUKROW�ZHUGHQ��

�

D�� 0RGLILNDWLRQ�GHU�=HOOWHFKQRORJLH�

)�U�0RGLILNDWLRQHQ�ZLH��

• 0HWDOOLVLHUXQJVPDWHULDOLHQ�XQG�RGHU��SUR]HVVH��

• $QWLUHIOH[�%HVFKLFKWXQJ��

• 'LIIXVLRQVSUR]HVV��

• 5HLKHQIROJH�GHV�=HOOSUR]HVVHV��XQG�

• :HFKVHO�GHV�+HUVWHOOXQJVRUWHV�GHU�6RODU]HOOHQ�

=X�ZLHGHUKROHQGH�7HVWV�

• =\NOLVFKH�WKHUPLVFKH�%HODVWXQJ������=\NOHQ����������

• (LQIULHUHQ�GHU�/XIWIHXFKWLJNHLW����������

• +LW]H�EHL�KRKHU�/XIWIHXFKWLJNHLW����������

• $X�HQZLWWHUXQJVWHVWV���������XQG�

• :LGHUVWDQGVIlKLJNHLW�JHJHQ�KRW�VSRWV���������

�

�

E�� 0RGLILNDWLRQ�GHV�9HUNDSVHOXQJVSUR]HVVHV�

)�U�0RGLILNDWLRQHQ�ZLH�]�%��

• 8QWHUVFKLHGOLFKH�0DWHULDOLHQ��

• 8QWHUVFKLHGOLFKH�$GGLWLYH��

• 8QWHUVFKLHGOLFKH�*UXQGLHUXQJ�RGHU�*UXQGLHUXQJVDEODXI��XQG�

• 0RGLILNDWLRQ�GHV�9HUNDSVHOXQJVYRUJDQJV��GD]X�JHK|UHQ��XQWHUVFKLHGOLFKH�=HLW��7HPSHUDWXU��'UXFN��HWF���

=X�ZLHGHUKROHQGH�7HVWV�

• =\NOLVFKH�WKHUPLVFKH�%HODVWXQJ������=\NOHQ���������

• 89���������,(&���������]\NOLVFKH�WKHUPLVFKH�%HODVWXQJ�����=\NOHQ�����������(LQIULHUHQ�GHU�/XIWIHXFKWLJNHLW���������

6HTXHQ]��

• 7HVW�GHU�HOHNWU��,VROLHUXQJ���������XQG�

• $XVVHW]HQ�GHU�$X�HQZLWWHUXQJ���������

�

F�� 0RGLILNDWLRQ�GHV�6XEVWUDWV�

)�U�0RGLILNDWLRQHQ�ZLH�]�%��

• 8QWHUVFKLHGOLFKHV�0DWHULDO��

• 8QWHUVFKLHGOLFKH�'LFNH��

• 8QWHUVFKLHGOLFKH�$GGLWLYH��XQG�

• 8QWHUVFKLHGOLFKHU�9RUEHUHLWXQJVDEODXI��

=X�ZLHGHUKROHQGH�7HVWV��

• 89���������,(&���������]\NOLVFKH�WKHUPLVFKH�%HODVWXQJ����=\NOHQ�����������(LQIULHUHQ�GHU�/XIWIHXFKWLJNHLW���������

6HTXHQ]���

• 9HUGULOOXQJVWHVWV����������

• 0HFKDQLVFKHU�%HODVWXQJVWHVW����������

• 7HVW�GHU�HOHNWU��,VROLHUXQJ���������

• +DJHOWHVW����������XQG�

• +LW]H�EHL�KRKHU�/XIWIHXFKWLJNHLW����������LP�)DOOH�YRQ�DQGHUHP�0DWHULDO�DOV�*ODV��

�

G�� 0RGLILNDWLRQ�GHU�5�FNZDQG�6XEVWUDW�

)�U�0RGLILNDWLRQHQ�ZLH�]�%��

• 8QWHUVFKLHGOLFKH�'LFNH��

• 8QWHUVFKLHGOLFKH�$GGLWLYH��XQG�

• 8QWHUVFKLHGOLFKHU�9RUEHUHLWXQJVDEODXI��

=X�ZLHGHUKROHQGH�7HVWV��

• 89���������,(&���������]\NOLVFKH�WKHUPLVFKH�%HODVWXQJ����=\NOHQ�����������(LQIULHUHQ�GHU�/XIWIHXFKWLJNHLW���������

6HTXHQ]�

• 5REXVWKHLW�GHU�$QVFKO�VVH����������XQG�

• +LW]H�EHL�KRKHU�/XIWIHXFKWLJNHLW����������LP�)DOOH�YRQ�DQGHUHP�0DWHULDO�DOV�*ODV��



4XDOLWlWVPDQDJHPHQW�3KRWRYROWDLN�7UDLQLQJVKDQGEXFK���'HU�4XDOLILNDWLRQVSUR]HVV��=XVDPPHQIDVVXQJ�� ������

�

�

H�� 0RGLILNDWLRQ�DP�5DKPHQ�XQG�RGHU�GHU�8QWHUNRQVWUXNWLRQ�

)�U�0RGLILNDWLRQHQ�ZLH�]�%��

• 4XHUVFKQLWW�GHV�5DKPHQV��XQG�

• 8QWHUVFKLHGOLFKHV�5DKPHQPDWHULDO��XQG�

• (OLPLQLHUXQJ�GHV�JHVDPWHQ�5DKPHQV��

=X�ZLHGHUKROHQGH�7HVWV�

• 0HFKDQLVFKHU�%HODVWXQJVWHVW����������

• $XVVHW]HQ�GHU�$X�HQZLWWHUXQJ���������

• 89���������,(&���������]\NOLVFKH�WKHUPLVFKH�%HODVWXQJ����=\NOHQ�����������(LQIULHUHQ�GHU�/XIWIHXFKWLJNHLW����������

6HTXHQ]��LP�)DOOH�GHU�9HUZHQGXQJ�YRQ�3ODVWLN��XQG�

• +DJHOWHVW����������DX�HU�ZHQQ�JHWHPSHUWHV�*ODV�YHUZHQGHW�ZLUG��

�

�

I�� 0RGLILNDWLRQ�GHV�$QVFKOXVVNDVWHQV�GHU�HOHNWULVFKHQ�$QVFKO�VVH�

)�U�0RGLILNDWLRQHQ�ZLH�]�%��

• 8QWHUVFKLHGOLFKHV�0DWHULDO��

• 8QWHUVFKLHGOLFKHV�'HVLJQ��XQG�

• 8QWHUVFKLHGOLFKH�$UW�GHU�$QEULQJXQJ�

=X�ZLHGHUKROHQGH�7HVWV�

• 5REXVWKHLW�GHU�$QVFKO�VVH����������

• =\NOLVFKH�WKHUPLVFKH�%HODVWXQJ������=\NOHQ����������XQG�

• 7HVW�GHU�HOHNWULVFKHQ�,VROLHUXQJ���������

�

J�� =HOOHQ� PLW� QLHGULJHUHU� RGHU� K|KHUHP� :LUNXQJVJUDG� LQ� HLQHP� LGHQWLVFKHQ� 3DNHW� XQG� EHL� LGHQWLVFKHP�

=HOOSUR]HVV�

=X�ZLHGHUKROHQGH�7HVWV�

• KRW�VSRW�:LGHUVWDQGVIlKLJNHLW���������

• ]\NOLVFKH�WKHUPLVFKH�%HODVWXQJ������=\NOHQ����������XQG�

• +LW]H�EHL�KRKHU�/XIWIHXFKWLJNHLW����������

�

�� 0RGLILNDWLRQHQ�GLH�NHLQH�HUQHXWHQ�7HVWV�YHUODQJHQ�

9RUDXVJHVHW]W�GDVV�DOOH�VWUXNWXUEHVWLPPHQGHQ�.RPSRQHQWHQ��HLQJHVHW]WHQ�0DWHULDOLHQ�XQG�GLH�9HUIDKUHQVDEOlXIH�

�HLQVFKOLH�OLFK�=HOOSUR]HVVH��XQYHUlQGHUW�EOHLEHQ��KDEHQ�GLH�IROJHQGHQ�0RGLILNDWLRQHQ�NHLQH�HUQHXWHQ�7HVWV�]XU�)ROJH��

*HULQJHUH�$Q]DKO�YRQ�=HOOHQ�SUR�0RGXO��

.OHLQHU�=HOOHQ�LP�0RGXO��VRODQJH�MHGH�=HOOH�GLH�JOHLFKH�$Q]DKO�$QVFKO�VVH�XQG�/|WYHUELQGXQJHQ�SUR�)OlFKHQHLQKHLW�KDW��

�

�� .HQQ]HLFKQXQJ�

'LH�.HQQ]HLFKQXQJ�GHU�39�0RGXOH�VROO�LQ�hEHUHLQVWLPPXQJ�PLW�,(&��������$EVDW]����HUIROJHQ��'LH�'HWDLO�6SH]LILNDWLRQ�GDUI�

DXFK�YHUODQJHQ��GDVV�IROJHQGH�$QJDEHQ�7HLO�GHU�.HQQ]HLFKQXQJ�VLQG��

0D[LPDOH�/HLVWXQJ��:���6WURP�EHL�PD[LPDOHU�/HLVWXQJ��$���/HHUODXIVSDQQXQJ��9���.XU]VFKOXVVVWURP��$���12&7���&���

.HQQ]HLFKQXQJ�GHU�9HUSDFNXQJ�NDQQ�HEHQVR�YHUODQJW�ZHUGHQ��]�%���1DPH�GHV�+HUVWHOOHUV��/RJR�RGHU�0DUNHQ]HLFKHQ��0RGHOO�

�7\SHQEH]HLFKQXQJ��6HULHQQXPPHU��

�

�� 'RNXPHQWDWLRQ�

-HGHU� /LHIHUXQJ� VROO� HLQH� .RQIRUPLWlWVHUNOlUXQJ� PLW� 4&���������� HQWZHGHU� GHV� +HUVWHOOHU� RGHU� GHV� 9HUWULHEVSDUWQHU�

EHLOLHJHQ��1DPH�XQG�2UW�GHV�+HUVWHOOHUV�GHU�6RODU]HOOHQ�VROO�DXI�GHU�.RQIRUPLWlWVHUNOlUXQJ�YHUPHUNW�VHLQ��

�

�� $QKlQJH�

$QKlQJH� N|QQHQ� LP� %HGDUIVIDOO� EHLJHOHJW� ZHUGH�� XP� PHKU� 'HWDLOLQIRUPDWLRQ� ]X� GHQ� $EPHVVXQJHQ� GHU� 0RGXOH�� GHU�

,QVWDOODWLRQ��GHU�$EPHVVXQJHQ�GHU�$QVFKO�VVH�HWF��]X�JHEHQ��
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$QKDQJ���� =HUWLIL]LHUXQJVLQVWLWXWH�
�

%6,�3URGXFW�6HUYLFHV�

0U��/$�3LOOLQJHU�

0D\ODQGV�$YHQXH�

*%�+(0(/�+(0367($'�+3���64�

8QLWHG�.LQJGRP��

�

73�������������������

7)�������������������

/HQ�3LOOLQJHU#EVL�JOREDO�FRP�

&KLQD�(OHFWURQLF�3URGXFW�5HOLDELOLW\�DQG�(QYLURQPHQWDO�7HVWLQJ�

5HVHDUFK�,QVWLWXWH��&(35(,��

0U��=KDQJ�-LDQ�

����'RQJJXDQ�=KXDQJ�5RDG��

%R[���������

*8$1*=+28���������

&KLQD��

�

73�������������������

7)�������������������

LQIR#FHSUHL�RUJ��

KWWS���ZZZ�FHSUHL�RUJ�

*RVVWDQGDUW�RI�5XVVLD�

0U��$�$�%LNWFKHQWDHY�

��/HQLQVN\�3URVSHFW�

�������026&2:�

5XVVLDQ�)HGHUDWLRQ��

�

73�����������������

7)�����������������

(OWHFK#JRVW�UX�

,VWLWXWR�,WDOLDQR�GHO�0DUFKLR�GL�4XDOLWj��,04�6�S�$���

0U��)�3H]]ROL�

9LD�4XLQWLOLDQR����

,�������0,/$12�

,WDO\��

�

73������������������

7)�������������������

IDELR�SH]]ROL#LPT�LW�

.RUHD�7HVWLQJ�/DERUDWRU\�

.RUHD�,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJ\�

'U�-.�+DP�

�������.XUR�GRQJ�.XUR�JX�

6(28/���������

.RUHD��5HSXEOLF�RI���

�

73�����������������

7)�����������������

MNKDP#NWO�UH�NU�

/&,(�614�

0U��3�*XLOORQ�

���DYHQXH�GX�*pQpUDO�/HFOHUF�

%3���

)�������)217(1$<�$8;�526(6�&('(;�

)UDQFH��

�

73�����������������

7)�����������������

SKLOLSSH�JXLOORQ#OFLH�IU�

5HOLDELOLW\�&HQWHU�IRU�(OHFWURQLF�&RPSRQHQWV�RI�-DSDQ�

0U��1�6KLRQR�

6KLQ�'DLLFKL�%XLOGLQJ��)�

�������1LKRQEDVKL��&KXR�NX�

72.<2����������

-DSDQ��

�

73�����������������

7)�����������������

VKLRQR#UFM�GS�X�QHWVXUI�QH�MS�

6(9�

0U��+�%HUJHU�

/XSSPHQVWUDVVH���

3RVWIDFK�

&+������)(+5$/725)�

6ZLW]HUODQG��

�

�

73����������������

7)����������������

KHLQ]�EHUJHU#VHY�FK�
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�

674&�'LUHFWRUDWH�

0U��.&�&KKDEUD�

0LQLVWU\�RI�,QIRUPDWLRQ�7HFKQRORJ\�

(OHFWURQLFV�1LNHWDQ�

��&*2�&RPSOH[�

1(:�'(/+,���������

,QGLD��

�

73������������������

7)������������������

VWTFBFHUW#KRWPDLO�FRP�

8QGHUZULWHUV�/DERUDWRULHV�,QF�

0U��-��$��&KLDUDPRQWH�

�����:DOW�:KLWPDQ�5RDG�

0(/9,//(�1<������������

86$��

�

73�����������������

7)������������������

MRVHSK�D�FKLDUDPRQWH#XV�XO�FRP��

9'(�7HVWLQJ�DQG�&HUWLILFDWLRQ�,QVWLWXWH�

'U��*��'UHJHU�

0HULDQVWUDVVH����

'�������2))(1%$&+�

*HUPDQ\��

�

73�����������������

7)�����������������

SL�GUHJHU#YGH�FRP��

�

9RQ�GHU�,(&4�:HE�6LWH����ZZZ�LHFT�RUJ�

�
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$QKDQJ����9RUOlXILJH�/LVWH�GHU�3U�IODERUV��6WDQG����)HE��������
 

$���/DERUV�PLW�HLQHU�,(&4�$NNUHGLWLHUXQJ�XQG�YRQ�39�*$3�HUIDVVW�

�

�

$UL]RQD�6WDWH�8QLYHUVLW\�

3KRWRYROWDLF�7HVWLQJ�/DE��

7HPSH�$UL]RQD��86$��

3KRQH�����������������

)$;�������������������

3WO#DVX�HGX�

ZZZ�DVX�HGX�HDVW�SWO�

�

$NNUHGLWLHUW� QDFK�

,62�,(&�������

�

$OOH�

0RGXOW\SHQ�

�

+DQGOXQJVEHUHLFK��$OOH�3U�IYHUIDK�

UHQ�I�U�,(&�������XQG�,(&�������

�

�

%���:HLWHUH�DNNUHGLWLHUWH�/DERUV�GLH�GHU]HLW�YRQ�39�*$3�HUIDVVW�ZHUGHQ�

�

�

-5&�,635$�

(XURSHDQ�6RODU�7HVW�,QVWDOODWLRQ�

3KRQH�����������������

)$;�������������������

�

$NNUHGLWLHUW�QDFK�

,62�,(&�������

�

$OOH�

0RGXOW\SHQ�

�

3U�IVSHNWUXP��DOOH�3U�IYHUIDKUHQ��

/DERUWHVWV�XQG�7HVWV�LP�)UHLHQ�E]JO��

6\VWHP]XYHUOlVVLJNHLW�

�

)6(&�

)ORULGD�6RODU�(QHUJ\�&HQWHU�

3KRQH�����������������

)$;�������������������

�

$NNUHGLWLHUW�QDFK�

,62�,(&�������

�

.OHLQH�6\VWHPH�

LP�

+DXVEHUHLFK�

�

3U�IVSHNWUXP��,QVHODQODJHQ��DOOH�

7HVWV�LP�)UHLHQ�

�

%337�/6'(�,QGRQHVLD�

3KRQH�����������������
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�

$NNUHGLWLHUW�QDFK�

,62�,(&�������
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�

(7'&�%DQJDORUH��,QGLD�
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�

$NNUHGLWLHUW�QDFK�

,62�,(&�������

�
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�
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�
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�
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�
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�
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�

,QWHUWHN�7HVWLQJ�6HUYLFHV��%R[ERURXJK��0$��
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�

$NNUHGLWLHUW�QDFK�
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�
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�
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�
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�
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�
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�

�
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0RGXO��XQG�6\VWHPSU�IXQJHQ�

�
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0RGXO��XQG�6\VWHPSU�IXQJHQ��

�

�

15(/��&RORUDGR��86$�

�
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� �

0RGXO��XQG�=HOOSU�IXQJHQ�

�

�

6DQGLD�/DE���86$�

�
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3U�IXQJ�YRQ�6\VWHPNRPSRQHQWHQ��

�

�

'���/DERUV�PLW�JHHLJQHWHQ�(LQULFKWXQJHQ��DEHU�ELVKHU�QRFK�QLFKW�DNNUHGLWLHUW�

�

�
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�
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�
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�
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$QKDQJ�����*ORVVDU�
�
$NNUHGLWLHUXQJ��(LQ�9HUIDKUHQ��EHL�GHP�SHU�$PWVJHZDOW�IRUPHOO�DQHUNDQQW�ZLUG��GDVV�HLQH�(LQULFKWXQJ�RGHU�HLQH�3HUVRQ�GLH�

.RPSHWHQ]�EHVLW]W��VSH]LILVFKH�/HLVWXQJHQ�$XIJDEHQ�GXUFK]XI�KUHQ��

$N]HSWDQ]�3U�IXQJHQ��3U�IXQJHQ��GLH�DXI�HLQHU�KXQGHUWSUR]HQWLJHQ�RGHU�VWDWLVWLVFKHQ�6WLFKSUREHQEDVLV�GHV�KHUJHVWHOOWHQ�

XQG�RGHU�LQVWDOOLHUWHQ�3URGXNWV�RGHU�6\VWHPV�GXUFKJHI�KUW�ZHUGHQ��XP�GLH�$N]HSWDQ]�GHU�+HUVWHOOXQJVDEOlXIH�XQG�RGHU�

GHU�,QVWDOODWLRQVSUR]HVVH�XQG�GHU�0DWHULDOLHQ�]X�YHULIL]LHUHQ��

$QJHERW���(LQ�$QJHERW�HLQHV�+HUVWHOOHUV�3URGX]HQWHQ�/LHIHUDQWHQ�'LHQVWOHLVWHUV��GDV�E]JO��HLQHU�$XVVFKUHLEXQJ�I�U�

%HUHLWVWHOOXQJ�HLQHV�3URGXNWV�RGHU�HLQHU�'LHQVWOHLVWXQJ�HLQJHUHLFKW�ZLUG��

DQJHPHVVHQ�QRWZHQGLJ��'LHVH�LQGL]LHUHQ�$QIRUGHUXQJHQ��GLH�DXI�LKUH�*HVFKlIWVWlWLJNHLW�]XWUHIIHQ�RGHU�DXFK�QLFKW��

$XGLW��(LQH�V\VWHPDWLVFKH�XQG�XQDEKlQJLJH�8QWHUVXFKXQJ�XP�IHVW]XVWHOOHQ��RE�GLH�$NWLYLWlWHQ�]XP�7KHPD�4XDOLWlW�XQG�GLH�

VLFK�GDUDXV�HUJHEHQGHQ�5HVXOWDWH�PLW�GHQ�JHWURIIHQHQ�9RUNHKUXQJHQ�YHUHLQEDU�VLQG�RGHU�QLFKW��XQG�RE�GLH�JHWURIIHQHQ�

9RUNHKUXQJHQ�ZLUNVDP�LPSOHPHQWLHUW�ZXUGHQ�XQG�GLHVH�JHHLJQHW�VLQG�GLH�DQJHVWUHEWHQ�(UJHEQLVVH�]X�HUUHLFKHQ��

$XGLWRU��(LQH�XQDEKlQJLJH�3HUVRQ��GLH�EHDXIWUDJW�LVW�HLQ�$XGLW�GXUFK]XI�KUHQ��

'RNXPHQW��,QIRUPDWLRQ�XQG�GDV�VLH�YHUPLWWHOQGH�0HGLXP��=�%��HLQH�1LHGHUVFKULIW��6SH]LILNDWLRQ��9HUIDKUHQVEHVFKUHLEXQJ��

=HLFKQXQJ��%HULFKW�RGHU�6WDQGDUG��'DV�0HGLXP�NDQQ�3DSLHU��HLQ�HOHNWURQLVFKHV�RGHU�PDJQHWLVFKHV�6SHLFKHUPHGLXP��HLQH�

3KRWRJUDSKLH�RGHU�lKQOLFKHV�VHLQ��

'RNXPHQWDWLRQ��%HOHJXQJ�XQG�%HJODXELJXQJ�PLW�'RNXPHQWHQ��%HZHLV�I�U�HLQHQ�9RUJDQJ��.RQIRUPLWlW�PLW�KLVWRULVFKHQ�XQG�

REMHNWLYHQ�7DWVDFKHQ�XQG�6WDQGDUGV��

)HKOHQGH�.RQIRUPLWlW��-HGHV�1LFKWHUI�OOHQ�GHU�VSH]LILVFKHQ�$QIRUGHUXQJHQ��

*HQHKPLJXQJ��(UODXEQLV��HLQ�3URGXNW��9HUIDKUHQ�RGHU�HLQH�'LHQVWOHLVWXQJ�I�U�IHVWJHOHJWH�=ZHFNH�XQWHU�IHVWJHOHJWHQ�

%HGLQJXQJHQ�]X�YHUPDUNWHQ��

+lQGOHUNHWWH��(LQH�5HLKH�XQWHUHLQDQGHU�YHUQHW]WHU�$NWHXUH�XQG�4XHOOHQ��GLH�HLQ�*XW�NDXIHQ��ZHLWHUYHUDUEHLWHQ�XQG�

ZHLWHUJHEHQ��$P�(QGH�GHU�.HWWH�VWHKW�GHU�(QGNXQGH��

,(&��,QWHUQDWLRQDOH�(OHNWURWHFKQLVFKH�.RPPLVVLRQ�

,(&4��4XDOLWlWVEHZHUWXQJVV\VWHP�GHU�,(&�I�U�HOHNWURQLVFKH�%DXJUXSSHQ�

,QVSHNWLRQ��%HZHUWXQJ�GHU�(LQKDOWXQJ�GHU�.RQIRUPLWlWVNULWHULHQ�GXUFK�%HREDFKWXQJ�XQG�:HUWXQJ��JHJHEHQHQIDOOV�DXFK�GXUFK�

0HVVXQJ��7HVWYHUIDKUHQ�XQG�(LFKXQJ��

,62�������(LQH�*UXSSH�YRQ�6WDQGDUGV��KHUDXVJHJHEHQ�YRQ�GHU�,QWHUQDWLRQDOHQ�2UJDQLVDWLRQ�I�U�6WDQGDUGLVLHUXQJHQ��,62���

ZHOFKH�GLH�$QIRUGHUXQJHQ�DQ�HLQ�4XDOLWlWVV\VWHP�JHQDX�EHVFKUHLEHQ�XQG�GLH�+LOIHVWHOOXQJ�I�U�GLH�,QWHUSUHWDWLRQ�XQG�GLH�

(LQI�KUXQJ�HLQHV�4XDOLWlWVV\VWHPV�JHEHQ��

.RPSRQHQWH���(LQ�%HVWDQGWHLO�HLQHV�3URGXNWHV��

.RQIRUPLWlWVEHZHUWXQJ���6\VWHPDWLVFKH�8QWHUVXFKXQJ�LQZLHZHLW�HLQ�3URGXNW��HLQ�9HUIDKUHQ�RGHU�HLQH�'LHQVWOHLVWXQJ�

EHVWLPPWH�$QIRUGHUXQJHQ�HUI�OOW��

.RQWLQXLHUOLFKH���ZLHGHUNHKUHQGH�$NWLYLWlWHQ�XP�GLH�)lKLJNHLW�]X�HUK|KHQ�GLH�JHVWHOOWHQ�$QIRUGHUXQJHQ�]X�HUI�OOHQ��

.RUULJLHUHQGH�0D�QDKPH��(LQH�0D�QDKPH��GLH�XQWHUQRPPHQ�ZLUG��XP�HLQHQ�QLFKW�PLW�GHQ�$QIRUGHUXQJHQ�NRQIRUPHQ�

=XVWDQG��HLQHQ�0DQJHO�RGHU�HLQH�DQGHUH�XQEHIULHGLJHQGH�%HGLQJXQJ�]X�EHKHEHQ�XQG�HLQ�:LHGHUDXIWUHWHQ�]X�YHUKLQGHUQ��
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�

.XQGH���(LQH�3HUVRQ�RGHU�HLQ�2UJDQLVDWLRQ��ZHOFKH�HLQH�:DUH��HLQ�3URGXNW�RGHU�HLQH�'LHQVWOHLVWXQJ�YRQ�HLQHP�/LHIHUDQWHQ�

NDXIW�XQG�HPSIlQJW���

/LHIHUDQW��(LQH�2UJDQLVDWLRQ�RGHU�HLQH�3HUVRQ��GLH�HLQ�3URGXNW�EHUHLWVWHOOW��

0DQDJHPHQW�%HDXIWUDJWHU��5HSUlVHQWDQW�HLQHU�2UJDQLVDWLRQ��GHU�EHYROOPlFKWLJW�LVW�VLFKHU]XVWHOOHQ��GDVV�HLQ�40�6\VWHP�LQ�

hEHUHLQVWLPPXQJ�PLW�GHQ�1RUPHQ�HLQJHI�KUW��EHWULHEHQ�XQG�DXIUHFKWHUKDOWHQ�ZLUG��(EHQVR�LVW�HU�I�U�GLH�

%HULFKWHUVWDWWXQJ��EHU�GLH�/HLVWXQJVIlKLJNHLW�XQG�GHQ�%HWULHE�GHV�4XDOLWlWVV\VWHPV�GHP�0DQDJHPHQW�JHJHQ�EHU�

YHUDQWZRUWOLFK��'LHVH�GLHQW�DOV�%DVLV�I�U�]XN�QIWLJH�2SWLPLHUXQJHQ�GHV�6\VWHPV���

0DQDJHU���'LH�3HUVRQ��GLH�9ROOPDFKWHQ�EHVLW]W��9HUDQWZRUWXQJ��EHUQLPPW��(QWVFKHLGXQJHQ�WULIIW�XQG�ZHLWHUH�lKQOLFKH�

)XQNWLRQHQ�LQQHUKDOE�GHU�)LUPD��EHUQLPPW��

0DQJHO���8QWHU�6WDQGDUG�RGHU�GLHVHP�QLFKW�HQWVSUHFKHQG��EH]RJHQ�DXI�GLH�JHOWHQGHQ�6WDQGDUGV��

1DFKZHLV��%HWlWLJXQJ�GXUFK�HLQH�REMHNWLYHQ�%HZHLV��GDVV�VSH]LILVFKH�$QIRUGHUXQJHQ�HUI�OOW�ZXUGHQ��

2UJDQLVDWLRQ���(LQH�)LUPD��*HVHOOVFKDIW��8QWHUQHKPHQ�RGHU�,QVWLWXWLRQ�RGHU�DXFK�7HLOH�GDYRQ��HLQJHWUDJHQ�RGHU�DXFK�QLFKW��

SULYDW�RGHU�|IIHQWOLFK��GLH�LKUH�HLJHQH�)XQNWLRQ�XQG�9HUZDOWXQJ�KDW��

3KRWRYROWDLN��7HFKQRORJLH��GLH�DXI�+DOEOHLWHUPDWHULDOLHQ�EDVLHUW�XQG�ZHOFKH�GLH�GLUHNWH�8PZDQGOXQJ�YRQ�/LFKW�LQ�

HOHNWULVFKHQ�6WURP�HUP|JOLFKW��

3UlYHQWLRQVPD�QDKPH��(LQH�0D�QDKPH��ZHOFKH�GLH�8UVDFKHQ�HLQHU�P|JOLFKHQ�QLFKW�.RQIRUPLWlW�RGHU�HLQHV�0DQJHOV�EHUHLWV�

LP�9RUIHOG�EHVHLWLJW��XP�GDV�$XIWUHWHQ�GHU�0DQJHOV�]X�YHUKLQGHUQ��

3URGXNW��'DV�(UJHEQLV�YRQ�$NWLYLWlWHQ�RGHU�3UR]HVVHQ�

3URMHNW��(LQ�HLQ]LJDUWLJHU�3UR]HVV�GHU�DXV�HLQHP�6HW�YRQ�NRRUGLQLHUWHQ�XQG�NRQWUROOLHUWHQ�$NWLYLWlWHQ�PLW�$QIDQJV��XQG�

(QGGDWXP�EHVWHKW��(U�ZLUG�GXUFKJHI�KUW��XP�HLQ�EHVWLPPWHV�(UJHEQLV�]X�HU]LHOHQ��GDV�GHQ�JHVWHOOWHQ�$QIRUGHUXQJHQ�

HQWVSULFKW��XQWHU�%HU�FNVLFKWLJXQJ�GHU�JHJHEHQ�=HLWUDKPHQ��.RVWHQ�XQG�5HVVRXUFHQ��

3UR]HVV��(LQH�6HULH�YRQ�+DQGOXQJHQ�RGHU�$NWLYLWlWHQ��GLH�DXI�HLQ�VSH]LILVFKHV�(UJHEQLV�RGHU�3URGXNW�DE]LHOHQ��
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ZHOFKH�GLH�.XQGHQ�]XIULHGHQ�VWHOOHQ��
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%HG�UIQLVVH�]X�EHIULHGLJHQ��
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I�KUHQ�XQG�NRQWUROOLHUHQ�VROO��

4XDOLWlWVKDQGEXFK��(LQ�'RNXPHQW��LQ�GHP�GLH�'RNXPHQWDWLRQHQ�XQG�9HUIDKUHQ�GHU�2UJDQLVDWLRQ�]XP�7KHPD�4XDOLWlW�XQG�
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4XDOLWlWVPDQDJHU���(LQ�5HSUlVHQWDQW�GHV�0DQDJHPHQWV��GHU�I�U�GLH�(LQI�KUXQJ��'XUFKI�KUXQJ�XQG�$XIUHFKWHUKDOWXQJ�GHV�

4XDOLWlWVV\VWHPV�YHUDQWZRUWOLFK�LVW���
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ZXUGHQ��

7UDLQLQJ��9HUIDKUHQ�XP�.QRZ�KRZ�XQG�)lKLJNHLWHQ�3HUVRQHQ�RGHU�7HDPV�EHL]XEULQJHQ�XQG�RGHU�]X�YHUEHVVHUQ��

hEHUSU�IXQJ��$OOJHPHLQHU�hEHUEOLFN�E]JO��GHU�$NWLYLWlWHQ��GLH�EHWUDFKWHW�ZHUGHQ��+LHU�ZHUGHQ���6LWXDWLRQHQ�EHQDQQW��

0DQDJHPHQW�EHUSU�IXQJ��9HUWUDJV�EHUSU�IXQJ��'HVLJQ�EHUSU�IXQJ��

9DOLGLHUXQJ���%HVWlWLJXQJ�GXUFK�8QWHUVXFKXQJ�XQG�'RNXPHQWDWLRQ�HLQHV�REMHNWLYHQ�%HZHLVHV��GDVV�GLH�VSH]LILVFKH�
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ZHOFKHQ�0LWWHOQ��ZDQQ��ZR�XQG�ZLH�GLH�3UR]HVVH�DXVJHI�KUW�ZHUGHQ��

9HUNlXIHU���-HPDQG��GHU�HLQ�3URGXNW�RGHU�HLQH�'LHQVWOHLVWXQJ�JHJHQ�%H]DKOXQJ�EHUHLWVWHOOW��

9HUWUDJ��9HUHLQEDUXQJ�]ZLVFKHQ�8QWHUQHKPHU�XQG�.XQGHQ��GLH�LQ�LUJHQGHLQHU�)RUP�JHVFKORVVHQ�ZXUGH��

=HUWLIL]LHUXQJ��(LQ�9HUIDKUHQ��EHL�GHP�HLQ�'ULWWHU�GLH�VFKULIWOLFKH�%HVWlWLJXQJ�HUWHLOW��GDVV�HLQ�3URGXNW��HLQ�9HUIDKUHQ�RGHU�

HLQH�'LHQVWOHLVWXQJ�VSH]LILVFKH�$QIRUGHUXQJHQ�HUI�OOW��
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$XVGU�FNH�]XU�3KRWRYROWDLN��

3KRWRYROWDLVFKHU�(IIHNW��3K\VLNDOLVFKHU�(IIHNW��GHU�GLH�*HQHULHUXQJ�YRQ�*OHLFKVWURP�DXIJUXQG�GHU�$EVRUSWLRQ�YRQ�/LFKW�]XU�

)ROJH�KDW��

3KRWRYROWDLVFKHV�6\VWHP��(LQH�$QRUGQXQJ�YRQ�39�0RGXOHQ�XQG�DQGHUHQ�6\VWHPNRPSRQHQWHQ��ZHOFKH�HOHNWULVFKHQ�6WURP�

JHQHULHUHQ��(LQH�HOHNWULVFKH�/DVW�NDQQ�DQ�GDV�39�6\VWHP�DQJHVFKORVVHQ�ZHUGHQ��

'H]HQWUDOHV�9HUVRUJXQJVV\VWHP��(LQH�$QODJH��GLH�HLQ�6\VWHP�]XU�6WURPHU]HXJXQJ�XPIDVVW��GDV�SDUDOOHO�]XU�6WURPYHUVRUJXQJ�

GXUFK�GDV�(98�EHWULHEHQ�ZLUG�XQG�DQ�GLHVHV�DQJHVFKORVVHQ�LVW��

1HW]JHNRSSHOWHU�%HWULHE���%HWULHEVPRGXV��LQ�GHP�HLQ�39�6\VWHP�LP�3DUDOOHOEHWULHE�PLW�GHU�9HUVRUJXQJ�GXUFK�GDV�(98�6WURP�

HU]HXJW��'DV�39�6\VWHP�LVW�LQ�GLHVHP�)DOO�DQ�GDV�6WURPQHW]�GHV�(98V�DQJHVFKORVVHQ��

,QVHOEHWULHE��%HWULHEVPRGXV��LQ�GHP�6WURP�DXVVFKOLH�OLFK�GXUFK�GDV�39�6\VWHP�EHUHLWJHVWHOOW�ZLUG�XQG�NHLQ�$QVFKOXVV�DQ�GDV�

1HW]�GHV�(98V�YRUKDQGHQ�LVW��

6\VWHPNRPSRQHQWHQ��8PIDVVHQ�GLH�7HLOH�HLQHV�39�6\VWHPV��GLH�QLFKW�]X�GHQ�0RGXOHQ�JHK|UHQ��DOVR�EHLVSLHOVZHLVH�6FKDOWHU��

0RGXOKDOWHUXQJHQ��0RQWDJHV\VWHP��.RQWUROO��XQG�0HVVJHUlWH��%DWWHULHQ�XQG�DQGHUH�6SHLFKHUPHGLHQ��IDOOV�YRUKDQGHQ��
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