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0DWHULDOLHQ
XQG�)DUEHQ

'LH�:DKO�GHU�)DUEHQ�XQG�0DWHULDOLHQ��VRZRKO�I�U�GLH�9RUULFKWXQJHQ�DOV�DXFK�
I�U�GLH�0|EOLHUXQJ��]LHOW�GDUDXI�DE��PRGHUQH�XQG�JOHLFK]HLWLJ�KHOOH�XQG�ZDUPH�
8PJHEXQJHQ�PLW�QRUGLVFKHU�,QVSLUDWLRQ�]X�VFKDIIHQ�

%RGHQEHODJ�GHV�:RKQEHUHLFKV�XQG�GHU�%lGHU�DXV�6WHLQ]HXJ
3RU]HOODQ���[��FP�RGHU���[��FP�7\S�(QHUJLH.HU�5HÀH[�
6HULH����)DUEHQ�QDFK�:DKO��:DQGÀLHVHQ���[��FP�JOHLFKH�
6HULH��:HL�H�+RO]VRFNHOOHLVWH�

%RGHQEHODJ�DXV�)HLQVWHLQ]HXJ�DXI�7HUUDVVHQ
��[��FP�7\S�(QHUJLH.HU�6HOHFW�6HULH����)DUEHQ�QDFK�:DKO�

7DJHV�=RQH

)�U�GHQ�6FKODIEHUHLFK��GDV�ZDUPH�3DUNHWW��7\S�%DXZHUN�
0RQRSDUN�6HULH��(LFKHQHVVHQ]��.XU]OLVWH����[��[��[����PP
:HL�KRO]�6RFNHOOHLVWH��+|KH����PP�

6FKODI�=RQH

7HUUDVVHQ

:HL� (OIHQEHLQ 1HEHO 7XUWHOWDXEH *UDX $QWKUD]LW 6FKZDU]

:HL� 1HEHO &UHPH (VFKH 5DXFKIDUEHQ %OHL
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'LH�0¸EOLHUXQJ $OOH�:RKQXQJHQ�ZHUGHQ�PLW�.�FKH�XQG�%DG�DQJHERWHQ��'LH�0|EHO��LQ�
hEHUHLQVWLPPXQJ�PLW�GHQ�'HVLJQHQWVFKHLGXQJHQ��ELHWHQ�PRGHUQH�/|VXQJHQ�PLW�
NODUHQ�/LQLHQ�

.�FKHQW\S�6FDYROLQL�0RGHOO�(YROXWLRQ�'HFRUDWLYR�
$UEHLWVSODWWH�DXV�.XQVWVWHLQTXDU]��'LFNH����PP��)DUEH�QDFK�:DKO�

*HUlWH�GHU�+RFKHI¿]LHQ]NODVVH��ZLH�]�%��
ï  LQJHEDXWHU�%DFNRIHQ�7\S�6LHPHQV�+%���)%5�
ï  ��=RQHQ�*ODVNHUDPLNNRFKIHOG�7\S�6LHPHQV�(7���+)��(����FP
ï  (LQJHEDXWH�+DXEH�)DEHU�7\S�0RGHOO�GLYLQD�6HQVRU���
ï  (LQJHEDXWH�*HVFKLUUVS�OPDVFKLQH�7\S�6LHPHQV����61���;��*+���FP
ï  (LQEDXN�KOVFKUDQN�PLW�7LHIN�KOVFKUDQN�7\S�6LHPHQV�.,��996��+

$OOH�:RKQXQJHQ�KDEHQ�
(LQEDXVFKUlQNH�DP�(LQJDQJ�

.¾FKHQ %DGH]LPPHU

+DXVKDOWVJHUlWH

'LH�*DUGHUREH

$UWLF %ULFN %HLJH�$UHQD *RE\�*UH\ *UH\�6DQG

%DGHZDQQH�7\S�$OWHUQD�
(FRIRUP

=XVDPPHQVHW]XQJ�GHV�:DVFKWLVFKVFKUDQNHV +lQJHQGH�9DVH�7\S�0RGHUQ�$OWHUQ

:DQG�W\S�'XND�/LEHUR������I�U�'XVFKHQ�PLW�:DON�
,Q�6\VWHP�PLW�%RGHQULQQH��*HZLQGHERKUHU�XQG�
$UPDWXUHQ�YRP�7\S�$OWHUQD�SL�
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8QWHUJHVFKRVV
8PODXIHQGH�7UDJZlQGH�XQG�LQQHUH�7UDJZlQGH�DXV�6WDKOEHWRQ�PLW�VWDXEGLFKWHU�%HKDQGOXQJ��
1LFKW�WUDJHQGH�=LHJHOZlQGH��YHUSXW]W�PLW�*LSVREHUÀlFKH�XQG�ZHL�HU�)DUEH��:lQGH�I�U�GLH�
7HFKQLNUlXPH�DXV�*LSVNDUWRQ�
.HOOHU��+RO]WUHQQZlQGH��+|KH�����FP��PDVVLYH�3DQHHOH�DXI�6W�W]HQ�PRQWLHUW��DXV�1DWXUKRO]�
PLW�WUDQVSDUHQWHU�%HKDQGOXQJ��$QWL�$WRP�6FKXW]ZlQGH�DXV�6WDKOEHWRQ��EHPHVVHQ�QDFK�GHQ�
JHOWHQGHQ�9RUVFKULIWHQ�

2EHULUGLVFK
$X�HQ��XQG�,QQHQZlQGH�DXV�6WDKOEHWRQ�RGHU�=LHJHOVWHLQHQ��YHUSXW]W�PLW�*LSV�XQG�ZHL�HU�
)DUEH��QDFK�DX�HQ�PLW�(36�3ODWWHQ�LVROLHUW�XQG�PLW���PP�.RUQ�ZHL��YHUSXW]W��1LFKW�
WUDJHQGH�:lQGH�DXV�7HUUDNRWWD]LHJHOQ��YHUSXW]W�PLW�*LSV¿QLVK�XQG�ZHL��JHPDOW��:lQGH�
I�U�GLH�7HFKQLNUlXPH�DXV�*LSVNDUWRQ��7HFKQLVFKH�(LJHQVFKDIWHQ�QDFK�,QFDUWR�(QHUJLD��
LQ�hEHUHLQVWLPPXQJ�PLW�GHU�DNWXHOOHQ�*HVHW]JHEXQJ�LQ�%H]XJ�DXI�:lUPH��6FKDOO�XQG�
6LFKHUKHLW�

'DFK
%HWRQVWUXNWXU��LVROLHUW�XQG�PLW�H[WHQVLYHU�%HZDOGXQJ�YHUVHKHQ��'LH�/HEHQVGDXHU�GHU�$QODJH�
ZLUG�QDFK�GHP�WHFKQLVFKHQ�3URMHNW�JHSODQW��7HFKQLVFKH�(LJHQVFKDIWHQ�QDFK�,QFDUWR�(QHUJLD��
LQ�hEHUHLQVWLPPXQJ�PLW�GHU�DNWXHOOHQ�*HVHW]JHEXQJ�LQ�%H]XJ�DXI�:lUPH��6FKDOO�XQG�
6LFKHUKHLW�

7HOHIRQ�XQG�79
6ZLVVFRP�$QELQGXQJ��&DEOHFRP�$QVFKOXVV�

7UHSSHQKlXVHU
/('�'HFNHQOHXFKWHQ�LP�/LHIHUXPIDQJ�HQWKDOWHQ��%HZHJXQJVHUNHQQXQJ�I�U�]HLWJHVWHXHUWHV�
(LQVFKDOWHQ��1RWOHXFKWHQ�

7HUUDVVH
7HUUDVVH�PLW���'HFNHQOHXFKWHQ�XQG���$X�HQVWHFNGRVH�

:RKQÀlFKHQ
1DFK�GHU�(OHNWURV\VWHP��,P�3ULQ]LS�'HFNHQOLFKWSXQNW����'UHLIDFKVWHFNGRVHQ��6FKDOWHU��79�
6WHFNGRVH�XQG�77�LQ�GHQ�+DXSWUlXPHQ�XQG�LP�:RKQ]LPPHU�

.�FKHQ
1DFK�GHU�(OHNWURV\VWHP�

:lVFKHUHL
)�U�MHGH���ò�=LPPHUZRKQXQJ����ò�=LPPHUZRKQXQJ�XQG�0DLVRQHWWHQ�VWHKHQ�:DVFK��XQG�
7URFNQXQJVNRORQQH�LQ�HLQHP�GHU�%DGH]LPPHU�YRUJHVHKHQ�

%DGH]LPPHU��ò�=LPPHUZRKQXQJHQ��(UGJHVFKRVV�XQG�HUVWHU�6WRFN�
%DGH]LPPHU�PLW�%DGHZDQQH�
%DGHZDQQH�7\S�$OWHUQD�(FRIRUP�*U|�H�����[����FP��DXV�ZHL�HP�6WDKO��NRPSOHWW�PLW�
(LQKHEHO�$X�HQPLVFKHU�PLW�PDQXHOOHU�(LQVWHOOXQJ��/DYDER�7\S�3UR�6�LP�)RUPDW����[����FP��
DXI�ZHL�HP��JOlQ]HQG�ODFNLHUWHP�8QWHUVFKUDQN�DXÀLHJHQG��PDQXHOO�YHUVWHOOEDUHU�H[WHUQHU�
(LQKHEHOPLVFKHU��6SLHJHO�PLW�%HOHXFKWXQJ�XQG�LQWHJULHUWHU�6WHFNGRVH��:DQGKlQJHQGH�:&�
9DVH�7\S�$OWHUQD�0RGHUQ�JOlQ]HQG�ZHL���:DQGHLQEDXVS�ONDVWHQ�7\S�*HEHULW�6LJPD���XQG�
:DQGVWHXHUXQJ�PLW�ZHL�HU�.XQVWVWRIISODWWH�XQG�'RSSHONQRSI��9RUHLQVWHOOXQJ�GHU�:DVFK�
7URFNQXQJVNRORQQH�

%DGH]LPPHU�PLW�'XVFKH�
'XVFKH��0D�H����[�����FP�ERGHQE�QGLJ��IHVWHV��WUDQVSDUHQWHV�6LFKHUKHLWVJODV�7\S�'XND�
/LEHUR������YHUFKURPW��$UPDWXU�7\S�$OWHUQD�3L��XQG�*OHLWVFKLHQH�PLW�+DQGEUDXVH��'XVFKNRSI�
PLW�5HJHQHIIHNW��/DYDER�7\S�3UR�6��*U|�H����[����FP��DXI�ZHL�HP��JOlQ]HQG�ODFNLHUWHP�
8QWHUVFKUDQN�DXÀLHJHQG��PDQXHOO�YHUVWHOOEDUHU�H[WHUQHU�(LQKHEHOPLVFKHU��6SLHJHO�PLW�
%HOHXFKWXQJ�XQG�LQWHJULHUWHU�6WHFNGRVH��:DQGKlQJHQGH�:&�9DVH�7\S�$OWHUQD�0RGHUQ�
JOlQ]HQG�ZHL���:DQGHLQEDXVS�ONDVWHQ�7\S�*HEHULW�6LJPD���XQG�:DQGVWHXHUXQJ�PLW�ZHL�HU�
.XQVWVWRIISODWWH�XQG�'RSSHONQRSI�

)HQVWHU�XQG�'LPPHU�6\VWHP
.ODSSIHQVWHU��PLW�5ROO|IIQXQJ���39&�5DKPHQ�LQ�,QQHQ��XQG�$X�HQIDUEH�DQWKUD]LW��
HPLVVLRQVDUPH�'RSSHOYHUJODVXQJ��6FKLHEHIHQVWHU�LP�39&�5DKPHQ��,QQHQ��XQG�$X�HQIDUEH�
DQWKUD]LW��HPLVVLRQVDUPH�'RSSHOYHUJODVXQJ��$OOH�)HQVWHU�KDEHQ�HLQHQ�DX�HQOLHJHQGHQ�
6RQQHQVFKXW]�PLW�HOHNWULVFKHQ��YHUVWHOOEDUHQ�XQG�PRWRULVLHUWHQ�/DPHOOHQ��0DXHUZHUN�0HWDOO�
%U�VWXQJHQ��7HFKQLVFKH�(LJHQVFKDIWHQ�QDFK�,QFDUWR�(QHUJLD��LQ�hEHUHLQVWLPPXQJ�PLW�GHU�
DNWXHOOHQ�*HVHW]JHEXQJ�LQ�%H]XJ�DXI�:lUPH��6FKDOO�XQG�6LFKHUKHLW�

$X�HQW�UHQ
:RKQXQJVHLQJDQJVW�UHQ��7�U�PLW�/DPLQDWREHUÀlFKH��)DUEH�ZHL���6LFKHUKHLWVVFKORVV�
7\S�7ULEORFN��3ODQHW��(GHOVWDKOJULIIH��$X�HQNQDXI�XQG�*XFNORFK��6WDQGDUG�=\OLQGHU��QLFKW�
HOHNWULVFK��7HFKQLVFKH�(LJHQVFKDIWHQ�QDFK�,QFDUWR�(QHUJLD��LQ�hEHUHLQVWLPPXQJ�PLW�GHU�
DNWXHOOHQ�*HVHW]JHEXQJ�LQ�%H]XJ�DXI�:lUPH��6FKDOO�XQG�6LFKHUKHLW�

,QQHQW�UHQ
,QQHQW�UHQ�:RKQXQJHQ��+RO]UDKPHQ��DXINODSSEDUH�+RO]W�U��PLW�/DPLQDWEHVFKLFKWXQJ��)DUEH�
ZHL���(GHOVWDKOJULIIH��7\S�$PVWHUGDP���6WDQGDUG�=\OLQGHU�

)DFKEHULFKW
6WUXNWXU

(OHNWUL]LWlWVV\VWHP

6DQLWlUDQODJH

)HQVWHU�XQG�7�UHQ
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%DGH]LPPHU��ò�=LPPHUZRKQXQJHQ�$��(UGJHVFKRVV�XQG�HUVWHU�6WRFN�
%lGHU�PLW�'XVFKH�
%DGHZDQQH�7\S�$OWHUQD�(FRIRUP�����[����FP��DXV�ZHL�HP�6WDKO��NRPSOHWW�PLW�(LQKHEHO�
$X�HQPLVFKHU�PLW�PDQXHOOHU�(LQVWHOOXQJ��/DYDER�7\S�3UR�6�LP�)RUPDW����[����FP��DXI�
HLQHP�ZHL��JOlQ]HQG�ODFNLHUWHQ�8QWHUVFKUDQN�DXÀLHJHQG��PDQXHOO�YHUVWHOOEDUHU�H[WHUQHU�
(LQKHEHOPLVFKHU��6SLHJHO�PLW�%HOHXFKWXQJ�XQG�LQWHJULHUWHU�6WHFNGRVH��:DQGKlQJHQGH�
:&�9DVH�7\S�$OWHUQD�0RGHUQ�JOlQ]HQG�ZHL���:DQGVS�ONDVWHQ�7\S�*HEHULW�6LJPD���XQG�
:DQGVWHXHUXQJ�PLW�ZHL�HU�.XQVWVWRIISODWWH�XQG�'RSSHONQRSI��9RUHLQVWHOOXQJ�I�U�GLH�:DVFK�
7URFNQXQJVNRORQQH�LQ�HLQHP�GHU�'XVFKElGHU�

%DGH]LPPHU��ò�=LPPHUZRKQXQJHQ�%��(UGJHVFKRVV�XQG�HUVWHU�6WRFN�
%DGH]LPPHU�PLW�%DGHZDQQH�
%DGHZDQQH�7\S�$OWHUQD�(FRIRUP�*U|�H�����[����FP��DXV�ZHL�HP�6WDKO��NRPSOHWW�PLW�
(LQKHEHO�$X�HQPLVFKHU�PLW�PDQXHOOHU�(LQVWHOOXQJ��/DYDER�7\S�3UR�6�LP�)RUPDW���[���FP��
DXI�ZHL�HP��JOlQ]HQG�ODFNLHUWHP�8QWHUVFKUDQN�DXÀLHJHQG��PDQXHOO�YHUVWHOOEDUHU�H[WHUQHU�
(LQKHEHOPLVFKHU��6SLHJHO�PLW�%HOHXFKWXQJ�XQG�LQWHJULHUWHU�6WHFNGRVH��:DQGKlQJHQGH�
:&�9DVH�7\S�$OWHUQD�0RGHUQ�JOlQ]HQG�ZHL���:DQGVS�ONDVWHQ�7\S�*HEHULW�6LJPD���XQG�
:DQGVWHXHUXQJ�PLW�ZHL�HU�.XQVWVWRIISODWWH�XQG�'RSSHONQRSI��9RUHLQVWHOOXQJ�GHU�:DVFK�
7URFNQXQJVNRORQQH�

%DGH]LPPHU�PLW�'XVFKH�
'XVFKH��0D�H���[����FP�ERGHQE�QGLJ��IHVWHV��WUDQVSDUHQWHV�6LFKHUKHLWVJODV�7\S�'XND�
/LEHUR������YHUFKURPW��$UPDWXU�7\S�$OWHUQD�3L��XQG�*OHLWVFKLHQH�PLW�+DQGEUDXVH��'XVFKNRSI�
PLW�5HJHQZLUNXQJ��/DYDER�7\S�3UR�6�LP�)RUPDW���[���FP��DXI�ZHL�HP��JOlQ]HQG�ODFNLHUWHP�
8QWHUVFKUDQN�DXÀLHJHQG��(LQKHEHO�$X�HQPLVFKHU�PLW�PDQXHOOHU�9HUVWHOOXQJ��6SLHJHO�PLW�
%HOHXFKWXQJ�XQG�LQWHJULHUWHU�6WHFNGRVH��:DQGKlQJHQGH�:&�9DVH�7\S�$OWHUQD�0RGHUQ�
JOlQ]HQG�ZHL���:DQGVS�ONDVWHQ�7\S�*HEHULW�6LJPD���XQG�:DQGVWHXHUXQJ�PLW�ZHL�HU�
.XQVWVWRIISODWWH�XQG�'RSSHONQRSI�

%DGH]LPPHU�6WXGLRZRKQXQJ�XQG��ò�=LPPHUZRKQXQJ��(UGJHVFKRVV�XQG�HUVWHU�6WRFN�
%DGH]LPPHU�PLW�'XVFKH�
%DGHZDQQH�7\S�$OWHUQD�(FRIRUP��0D�H�����[����FP��DXV�ZHL�HP�6WDKO��NRPSOHWW�PLW�
(LQKHEHO�$X�HQPLVFKHU�PLW�PDQXHOOHU�9HUVWHOOXQJ��/DYDER�7\S�3UR�6�LP�)RUPDW����[����FP��
DXI�ZHL�HP��JOlQ]HQG�ODFNLHUWHP�8QWHUVFKUDQN�DXÀLHJHQG��PDQXHOO�YHUVWHOOEDUHU�H[WHUQHU�
(LQKHEHOPLVFKHU��6SLHJHO�PLW�%HOHXFKWXQJ�XQG�LQWHJULHUWHU�6WHFNGRVH��:DQGKlQJHQGH�
:&�9DVH�7\S�$OWHUQD�0RGHUQ�JOlQ]HQG�ZHL���:DQGVS�ONDVWHQ�7\S�*HEHULW�6LJPD���XQG�
:DQGVWHXHUXQJ�PLW�ZHL�HU�.XQVWVWRIISODWWH�XQG�'RSSHONQRSI�

%DGH]LPPHU�0DLVRQHWWH��(UGJHVFKRVV�XQG�(UVWHU�6WRFN�
6HUYLFH�%DGH]LPPHU�
/DYDER�7\S�3UR�6�LP�)RUPDW���[���FP��DXI�ZHL�HP��JOlQ]HQG�ODFNLHUWHP�6FKUDQN�DXÀLHJHQG��
(LQKHEHO�$X�HQPLVFKHU�PLW�PDQXHOOHU�9HUVWHOOXQJ��6SLHJHO�PLW�%HOHXFKWXQJ�XQG�LQWHJULHUWHU�
6WHFNGRVH��:DQGKlQJHQGH�:&�9DVH�7\S�$OWHUQD�0RGHUQ�JOlQ]HQG�ZHL���:DQGVS�ONDVWHQ�
7\S�*HEHULW�6LJPD���XQG�:DQGVWHXHUXQJ�PLW�ZHL�HU�.XQVWVWRIISODWWH�PLW�'RSSHONQRSI��
9RUHLQVWHOOXQJ�GHU�:DVFK�7URFNQXQJVNRORQQH�

%DGH]LPPHU�PLW�'XVFKH�
'XVFKH��0D�H���[����FP�ERGHQE�QGLJ��IHVWHV��WUDQVSDUHQWHV�6LFKHUKHLWVJODV�7\S�'XND

/LEHUR������YHUFKURPW��$UPDWXU�7\S�$OWHUQD�3L��XQG�*OHLWVFKLHQH�PLW�+DQGEUDXVH��'XVFKNRSI�
PLW�5HJHQZLUNXQJ��/DYDER�7\S�3UR�6�LP�)RUPDW���[���FP��DXI�ZHL�HP��JOlQ]HQG�ODFNLHUWHP�
8QWHUVFKUDQN�UXKHQG��(LQKHEHO�$X�HQPLVFKHU�PLW�PDQXHOOHU�9HUVWHOOXQJ��6SLHJHO�PLW�
%HOHXFKWXQJ�XQG�LQWHJULHUWHU�6WHFNGRVH��:DQGKlQJHQGH�:&�9DVH�7\S�$OWHUQD�0RGHUQ�
JOlQ]HQG�ZHL���:DQGVS�ONDVWHQ�7\S�*HEHULW�6LJPD���XQG�:DQGVWHXHUXQJ�PLW�ZHL�HU�
.XQVWVWRIISODWWH�XQG�'RSSHONQRSI�

%DGH]LPPHU�PLW�%DGHZDQQH�
%DGHZDQQH�7\S�$OWHUQD�(FRIRUP�*U|�H�����[����FP��DXV�ZHL�HP�6WDKO��NRPSOHWW�PLW�
(LQKHEHO�$X�HQPLVFKHU�PLW�PDQXHOOHU�(LQVWHOOXQJ��/DYDER�7\S�3UR�6�LP�)RUPDW����[����FP��
DXI�HLQHP�ZHL��JOlQ]HQG�ODFNLHUWHQ�8QWHUVFKUDQN�DXÀLHJHQG��PDQXHOO�YHUVWHOOEDUHU�H[WHUQHU�
(LQKHEHOPLVFKHU��6SLHJHO�PLW�%HOHXFKWXQJ�XQG�LQWHJULHUWHU�6WHFNGRVH��:DQGKlQJHQGH�
:&�9DVH�7\S�$OWHUQD�0RGHUQ�JOlQ]HQG�ZHL���:DQGVS�ONDVWHQ�7\S�*HEHULW�6LJPD���XQG�
:DQGVWHXHUXQJ�PLW�ZHL�HU�.XQVWVWRIISODWWH�XQG�'RSSHONQRSI��9RUHLQVWHOOXQJ�GHU�:DVFK�
7URFNQXQJVNRORQQH�

$OOH�%DGH]LPPHU�VLQG�PLW�6WDQGDUG]XEHK|U�7\S�$OWHUQD�5RQGR�DXVJHVWDWWHW��3DSLHUKDOWHU��
+DQGWXFKKDOWHU�PLW���6FKZHQNDUPHQ����+DQGWXFKKDOWHU�%UHLWH����FP��$OOH�=XEHK|UWHLOH�VLQG�
YHUFKURPW�

.�FKHQ�:RKQXQJHQ

.�FKHQW\S�6FDYROLQL�0RGHOO�8UEDQ�0LQLPDO��EHVWHKHQG�DXV�
&�U���)URQW��XQG�6HLWHQNRPELQDWLRQ��)DUEH�QDFK�:DKO�DXV�GHQ�0XVWHUQ��NRPSOHWW�PLW�
VLOEHUIDUEHQHQ�5LOOHQJULIIHQ��6RFNHOK|KH����FP��DXV�VLOEHUIDUEHQHP�EHVFKLFKWHWHP�
39&��$UEHLWVÀlFKH�DXV�.XQVWVWHLQTXDU]��'LFNH����PP��)DUEDXVZDKO�DXV���0XVWHUQ��
4XDU]�5�FNHQOHKQH�����PP�GLFN��EHOHXFKWHW�GXUFK�/('�/LFKW�XQWHU�GHP�2EHUVFKUDQN�
��]RQLJH�*ODVNHUDPLNNRFKSODWWH�7\S���=RQHQ�9�=XJ�*.����������=LPPHUZRKQXQJHQ���
��=RQHQ�*ODVNHUDPLNNRFKIHOG�7\S�9�=XJ�*.��7(*������XQG�����=LPPHUZRKQXQJHQ�
XQG�0DLVRQHWWHQ���*ODVNHUDPLNNRFKIHOG�PLW���=RQHQ�7\S�9�=XJ�*.��7,�)�����
�6WXGLRZRKQXQJHQ���6S�OEHFNHQ�7\S�)UDQNH��6HULH�/RJLFD�/LQH��LQNO��$EWURSIVFKDOH��
:DVVHUKDKQ�7\S�)UDQNH�5RWRQGR�PLW�&KURP¿QLVK��(LQEDXEDFNRIHQ�9�=XJ�&RPELDLU�
6��(LQJHEDXWHU�.�KOVFKUDQN�PLW�7LHIN�KOVFKUDQN�9�=XJ�'H�/X[H��(LQJHEDXWH�
*HVFKLUUVS�OPDVFKLQH�9�=XJ�$GRULQD�����(LQEDXKDXEH�9�=XJ�')�/
)UDQNH�6RUWHU�6ROR�$EIDOOVDPPOXQJVV\VWHP�

:lUPHHU]HXJXQJ
'LH�+HL]XQJVDQODJH�EHVWHKW�DXV�:lUPHSXPSHQ�PLW�*UXQGZDVVHUHQWQDKPH�]XU�'HFNXQJ�
GHV�:lUPHEHGDUIV�I�U�GLH�5DXPKHL]XQJ�XQG�GLH�:DUPZDVVHUEHUHLWXQJ��'DU�EHU�KLQDXV�ZLUG�
HLQ�7HLO�GHV�(QHUJLHYHUEUDXFKV�GXUFK�HLQH�3KRWRYROWDLNDQODJH�DXI�GHP�'DFK�GHV�*HElXGHV�
%�HU]HXJW��,Q�MHGHU�$QODJH�EH¿QGHW�VLFK�HLQ�6SHLFKHU�I�U�GLH�6SHLFKHUXQJ�GHU�+HL]XQJ�YRQ�
�����/LWHUQ�XQG�]ZHL�(GHOVWDKOEHKlOWHU�PLW�LQWHUQHQ�:lUPHWDXVFKHUQ�]XU�(U]HXJXQJ�YRQ�
%UDXFKZDVVHU�PLW�HLQHP�9ROXPHQ�YRQ������/LWHUQ��'LH�:DUPZDVVHUEHUHLWXQJ�HUIROJW�LQ�
$EZHLFKXQJ�YRQ�GHU�+HL]XQJ�PLW�HLQHP�7DJHV]\NOXV�ELV�]X�PD[���6WXQGHQ�

+HL]XQJVV\VWHP

��



:lUPHYHUWHLOXQJ�XQG��DEJDEH
:lUPHDEVWUDKOXQJ�PLW�6WDQGDUG�6WUDKOXQJVVSXOHQ��NHLQ�6WUDPD[���6WUDKOXQJVERGHQ�
DXV�PHKUVFKLFKWLJHQ�:lUPHDXVWDXVFKURKUHQ�]XU�9HUKLQGHUXQJ�GHU�6DXHUVWRIIGLIIXVLRQ��
.RPSOHWWHV�%RGHQGlPPV\VWHP�DXV�3RO\VW\UROSODWWHQ�XQG�0DWUDW]H�DXV�$QWL��*ODVZROOH��
HUJlQ]W�GXUFK�9HUWHLOHU��7HPSHUDWXUUHJHOV\VWHP�I�U�MHGHQ�5DXP��DX�HU�/DJHUUDXP�XQG�%DG���
8QEHKHL]WH�5lXPH��7HFKQLNUlXPH��(OHNWURUlXPH��.HOOHU��:lVFKHUHLHQ��$WRPEXQNHU�XQG�
7UHSSHQKlXVHU�

)�U�%DGH]LPPHU�PLW�%OLQGDEGHFNXQJ�XQG�.�FKHQ�LVW�HLQH�%HO�IWXQJ�YRUJHVHKHQ��GLH�MH�QDFK�
9RUKDQGHQVHLQ�HLQH�LQWHUPLWWLHUHQGH�(QWO�IWXQJ�HUP|JOLFKW�

,P�8QWHUJHVFKRVV�EH¿QGHW�VLFK�HLQ�%XQNHU��XP�GHQ�1XW]HUQ�YRQ�*HElXGHQ�GLH�Q|WLJH�
6LFKHUKHLW�LP�1RWIDOO�]X�JHEHQ��'LH�*U|�H�GHV�8QWHUVWDQGHV�ZLUG�QDFK�GHQ�JHOWHQGHQ�
%XQGHVYHURUGQXQJHQ�I�U����%HWWHQ�EHUHFKQHW��'HU�$XVI�KUXQJVHQWZXUI�GHU�8QWHUN�QIWH�ZLUG�
GHQ�]XVWlQGLJHQ�%HK|UGHQ�YRU�%HJLQQ�GHU�$UEHLWHQ�]XU�*HQHKPLJXQJ�YRUJHOHJW�

:DQG��XQG�%RGHQEHOlJH
7UHSSHQKlXVHU�XQG�:lVFKHUHLHQ��%RGHQ�DXV�6WHLQ]HXJ�3RU]HOODQ��*U|�H����[����FP��PLW�
6WHLQ]HXJ�6RFNHOOHLVWHQ��HLQVFKOLH�OLFK�)XJHQ�XQG�6LOLNRQHQ��0DUNH�(QHUJLH.HU��6HULH�5HÀH[��
��)DUEW\SHQ�]XU�$XVZDKO��:RKQEHUHLFK��'XUFKJlQJH��%RGHQ�DXV�6WHLQ]HXJ�3RU]HOODQ��*U|�H�
���[����FP��LQNOXVLYH�)XJHQ�XQG�6LOLNRQHQ��(QHUJLH.HU�0DUNH��5HÀH[�6HULH����)DUEW\SHQ�
]XU�$XVZDKO��6RFNHOOHLVWH�DXV�:HL�KRO]��6FKODI]RQH��%DXZHUN�3DUNHWWERGHQ�7\S�0RQRSDUN�
6HULH��(LFKHQHVVHQ]��.XU]OLVWHQJU|�H�����[����[�����PP��(GHOKRO]VWlUNH���PP��ODFNLHUWH�
2EHUÀlFKH��6RFNHOOHLVWH�DXV�ZHL�HP�+RO]��%DGH]LPPHU��%RGHQ�DXV�)HLQVWHLQ]HXJ�LQ�GHQ�
0D�HQ����[����FP��HLQVFKOLH�OLFK�)XJHQ�XQG�6LOLNRQHQ��'LH�6RFNHOOHLVWHQ�DXV�ZHL�HP�+RO]�
ZDUHQ�QLFKW�DEJHGHFNW��(QHUJLH.HU�0DUNH��5HÀH[�6HULH����)DUEW\SHQ�]XU�$XVZDKO��7HUUDVVHQ��
$X�HQERGHQ�DXI�YHUVWHOOEDUHQ�)��HQ�DXV�)HLQVWHLQ]HXJ�LP�)RUPDW���[��FP��'LFNH�����PP��
��PP�)XJHQ��(QHUJLH.HU�0DUNH��6HOHFW�6HULH����)DUEW\SHQ�]XU�$XVZDKO��$X�HQYHUDQGD��
%RGHQ�DXV�)HLQVWHLQ]HXJ��*U|�H����[����FP��PLW�6WHLQ]HXJ�6RFNHOOHLVWHQ��HLQVFKOLH�OLFK�
)XJHQ�XQG�6LOLNRQHQ��(QHUJLH.HU�0DUNH��5HÀH[�6HULH����)DUEW\SHQ�]XU�$XVZDKO�

:lKUHQG�GHU�$UEHLWHQ�EHKlOW�VLFK�GHU�3URMHNWWUlJHU�GDV�5HFKW�YRU��WHFKQLVFKH�bQGHUXQJHQ�
YRU]XQHKPHQ�RGHU�0DWHULDOLHQ�JOHLFKHU�4XDOLWlW�]X�HUVHW]HQ��GLH�GHQ�(UIROJ�GHV�%DXV�LQ�
%H]XJ�DXI�GLH�4XDOLWlW�EHVVHU�JDUDQWLHUHQ��'HU�3URMHNWWUlJHU�EHKlOW�VLFK��IDOOV�HUIRUGHUOLFK��
XQWHU�%HLEHKDOWXQJ�GHV�JOHLFKHQ�4XDOLWlWVVWDQGDUGV��DXFK�GDV�5HFKW�GD]X�YRU�
ï  PbQGHUXQJ�GHU�*HVWDOWXQJ�GHU�JHPHLQVDPHQ�7HLOH��7UHSSHQKlXVHU��=XJDQJVJlQJH��

7HFKQLNUlXPH��1HEHQUlXPH�XVZ���
ï  GLH�$XIWHLOXQJ�GHU�,QQHQUlXPH�]X�RSWLPLHUHQ�
ï  GDV�H[WHUQH�/D\RXW�lQGHUQ�
ï  P0RGL¿]LHUHQ�RGHU�UHDOLVLHUHQ�6LH�QHXH�7HFKQLNUlXPH�LQQHUKDOE�GHU�:RKQHLQKHLWHQ��

RKQH�GHUHQ�1XW]XQJ�XQG�)XQNWLRQDOLWlW�]X�EHHLQWUlFKWLJHQ�
ï  XYHUVFKLHGHQH�0DWHULDOLHQ�YHUZHQGHQ��DEHU�YRQ�JOHLFKZHUWLJHU�4XDOLWlW�

(UVWHOOXQJ�HLQHU�5DPSH�I�U�GLH�=XIDKUW�]XU�7LHIJDUDJH�YRQ�GHU�9LD�$O�*XDVW�DXV�
ï  6FKDIIXQJ�YRQ���3DUNSOlW]HQ�I�U�*lVWH�XQG�/LHIHUDQWHQ�PLW�(LQEDX�LQ�RIIHQH�

5DVHQÀlFKHQ�DXI�GHU�+|KH�GHU�9LD�$O�*XDVW�
ï  %DONRQEU�VWXQJHQ�DXV�0DXHUZHUN�0HWDOO�
ï  %U�VWXQJHQ�I�U�$X�HQODXIVWHJH��IDOOV�HUIRUGHUOLFK�LP�0DXHUZHUN�
ï  'HU�JHPHLQVDPH�3DUN�ZLUG�PLW�OHLFKWHQ�+|KHQXQWHUVFKLHGHQ�]ZLVFKHQ�HLQHP�*HElXGH�

XQG�HLQHP�DQGHUHQ�DXVJHI�KUW�
ï  'HU�]HQWUDOH�%HUHLFK�GHV�*HPHLQVFKDIWVSDUNV�ZLUG�PLW�YHUVFKLHGHQHQ�3ÀDQ]XQJHQ�

LP�PLWWOHUHQ�XQG�KRKHQ�6WDPP�XQG�PLW�GHP�%DX�YRQ�GUHL�3DYLOORQV�DXV�0DXHUZHUN��
]ZHL�YROOVWlQGLJ�RIIHQHQ�XQG�QLFKW�LVROLHUWHQ�3DYLOORQV�XQG�HLQHP�LVROLHUWHQ�*ODVEORFN�
DXVJHVWDWWHW��GLH�DOOH�GUHL�GXUFK�HLQ�%HWRQGDFK�JHNHQQ]HLFKQHW�VLQG�XQG�PLW�HLQHU�
H[WHQVLYHQ�%HZDOGXQJ�DEJHVFKORVVHQ�ZHUGHQ�

ï  (V�ZLUG�%lQNH�XQG�)DKUUDGVWlQGHU�JHEHQ��XP�HLQH�VDQIWH�0RELOLWlW�]X�I|UGHUQ�
ï  'HU�3DUN�ZLUG�PLW�6SRUW��XQG�)UHL]HLWJHUlWHQ�DXVJHVWDWWHW��GLH�I�U�.LQGHU�XQG�-XJHQGOLFKH�

JHHLJQHW�VLQG�
ï  ,Q�GHQ�SULYDWHQ�*lUWHQ�JLEW�HV�HLQH�3HUJROD�
ï  $XIWHLOXQJ�GHU�SULYDWHQ�*lUWHQ�PLW�+HFNHQ�LQ�)DUEH�QDFK�:DKO�

)DUEHQ�
8QWHUJHVFKRVV��%HPDOXQJ�YRQ�:DVFKN�FKH�XQG�.HOOHUZlQGHQ�PLW�ZHL�HU�VWDXEGLFKWHU�
)DUEH��5RKGHFNHQ�
7UHSSH��6WUHLFKHQ�PLW�ZHL�HU�'LVSHUVLRQVIDUEH���
:RKQXQJHQ��$OOH�5lXPH�VLQG�PLW�ZHL�HU�'LVSHUVLRQVIDUEH�EHPDOW��%DGH]LPPHUZlQGH�PLW�
ZHL�HU��DEZDVFKEDUHU�)DUEH��bX�HUH�$XI]XJW�UHQ��ODFNLHUW�PLW�0HWDOOODFNLHUXQJ��5$/�)DUEH�
QDFK�:DKO�

)X�PDWWHQ
$P�+DXSWHLQJDQJ�EH¿QGHW�VLFK�HLQ�7HSSLFK�%HO�IWXQJVV\VWHP

$WRPEXQNHUDQODJH

,QQHQDXVVWDWWXQJHQ

bQGHUXQJHQ�GHV�3URMHNWWUlJHUV

([WHUQH�$QRUGQXQJ

:DQGEHGHFNW��
%lGHUQ�PLW�)HLQVWHLQ]HXJ�LQ�GHQ�0D�HQ����[����FP��0DUFD�(QHUJLH.HU��5HÀH[�6HULH����
)DUEW\SHQ�]XU�$XVZDKO��DQ�GHQ�6HLWHQ�PLW�6DQLWlUHLQULFKWXQJHQ�ELV�]X�HLQHU�+|KH�YRQ�����
FP�XQG�HQWVSUHFKHQG�GHU�%DGHZDQQH�XQG�GHU�'XVFKH�I�U�GLH�JHVDPWH�5DXPK|KH��,QNOXVLYH�
$EGLFKWXQJ�DQ�'XVFK��XQG�%DGHZlQGHQ��(LQVFKOLH�OLFK�)XJHQ�XQG�6LOLNRQH��:lQGH�RKQH�
6DQLWlUDQODJHQ�EOHLEHQ�PLW�DEZDVFKEDUHU�)DUEH�JHVWULFKHQ�
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