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��.QXW�+�QHNH������ 6HLWH�����

.QXW�+�QHNH�

%HWHLOLJXQJ�YRQ�%HWURIIHQHQ�EHL�WHFKQLVFKHQ�XQG
RUJDQLVDWRULVFKHQ�,QQRYDWLRQHQ�LP�.UDQNHQKDXV

�� (LQI�KUXQJ

hEHU�GHQ�=XVWDQG�GHV�C3DWLHQWHQ�.UDQNHQKDXV
�EUDXFKH�LFK�DQ�GLHVHU�6WHOOH�NHLQH�ZHLWHUHQ�:RUWH�PHKU
]X�YHUOLHUHQ��$XFK�GLH�VSH]LHOOH�6LWXDWLRQ�GHU�3IOHJHNUlIWH�ILQGHW�LQ�GHQ�DQGHUHQ�.DSLWHOQ��$UWLNHOQ
GLHVHV�%XFKHV�DXVUHLFKHQG�1LHGHUVFKODJ��6WUXNWXUHOOH�5DKPHQEHGLQJXQJHQ��(QWORKQXQJ��$UEHLWV]HL�
WHQ��$UEHLWVLQWHQVLWlWHQ�LQ�TXDQWLWDWLYHU�XQG�TXDOLWDWLYHU�+LQVLFKW��6WDWXV��VRZLH�KRKH�SV\FKR�PHQWDOH
XQG�HPRWLRQDOH�%HODVWXQJHQ�I�KUHQ�]XQHKPHQG�]X�%HUXIVP�GLJNHLW�PLW�)ROJHQ�I�U�%HUXIVZDKO�
)OXNWXDWLRQ��$EVHQWLVPXV�XQG�9HUZHLOGDXHU�LP�%HUXI��2E�QXQ�YRQ�3HUVRQDOHQJSlVVHQ��3HUVRQDO�
NQDSSKHLW�RGHU�JDU�3IOHJHQRWVWDQG�JHVSURFKHQ�ZLUG��HLQ�+DQGOXQJVEHGDUI�RIIHQEDUW�VLFK�DOOHPDO�XQG
IDQG������LQ�WHLOZHLVH�NXULRVHQ�0D�QDKPHQ�]XU�%HVHW]XQJ�YRQ�3ODQVWHOOHQ�VHLQH�(QWVSUHFKXQJ��

7LHIJUHLIHQGHUH�$QVlW]H��GLH�VLFK�QLFKW�QXU�PLW�NXU]IULVWLJHQ�XQG�REHUIOlFKOLFKHQ�/|VXQJHQ�EHJQ�JHQ
XQG��EHU�GLH�VLFKHUOLFK�QRWZHQGLJH�$XVZHLWXQJ�YRQ�3ODQVWHOOHQ�KLQDXV�JUXQGOHJHQGH�9HUlQGHUXQJHQ
DXFK�QXU�LQ�7HLOEHUHLFKHQ�HLQIRUGHUQ�VLQG�GULQJHQG�HUIRUGHUOLFK�XQG�ZHUGHQ�DXFK�]XQHKPHQG�YRUJH�
OHJW�

,P�)ROJHQGHQ�VROOHQ�MHGRFK�QLFKW�VROFKH�$QVlW]H�DQ�VLFK�VRQGHUQ�HLQ�EHVRQGHUHU�$VSHNW�EHL�GHU�NRQ�
]HSWLRQHOOHQ�(UDUEHLWXQJ��3ODQXQJ�XQG�8PVHW]XQJ�YRQ�0D�QDKPHQ�DP�3DWLHQWHQ�.UDQNHQKDXV�LQVEH�
VRQGHUH�LQ�GHU�3IOHJH�DEJHKDQGHOW�ZHUGHQ��%HWURIIHQHQEHWHLOLJXQJ�

��� :DV�LVW�%HWURIIHQHQEHWHLOLJXQJ"

,P�DOOJHPHLQHQ�ZLUG�%HWURIIHQHQEHWHLOLJXQJ�RGHU�3DUWL]LSDWLRQ�DOV�HLQH�)RUP�GHV�(LQIOX�YHUVXFKV�DXI
(QWVFKHLGXQJHQ�GXUFK�GLUHNWH�$NWLYLWlWHQ�VROFKHU�*UXSSHQ�XQG�3HUVRQHQ�EH]HLFKQHW��GLH�YRQ�GLHVHQ
(QWVFKHLGXQJHQ�RGHU�LKUHQ�)ROJHQ�EHWURIIHQ�XQG�QLFKW�VFKRQ�TXD�$PW�RGHU�)XQNWLRQ�I�U�GLHVH�$N]HS�
WDQ]HUK|KXQJ�XQG�(IIL]LHQ]VLFKHUXQJ�VRZLH�GHU�EHQXW]HU��XQG�EHWURIIHQHQJHUHFKWHQ�*HVWDOWXQJ�YRQ
WHFKQLVFKHQ��RUJDQLVDWRULVFKHQ�XQG�VR]LDOHQ�0D�QDKPHQ�LQ�%HWULHEHQ�XQG�9HUZDOWXQJHQ�GLHQHQ��������
%HWHLOLJXQJ�YRQ�3ODQXQJV��XQG�,QQRYDWLRQVEHWURIIHQHQ�VROO�GHP�0DQDJHPHQW�GHU�$QZHQGHURUJDQLVD�
WLRQ�HLQHQ�:HJ�GHU�/R\DOLWlWV��XQG�/HLVWXQJVVLFKHUXQJ�ELHWHQ��I�U�GLH�%HWURIIHQHQ�VROO�VLH�HLQ�:HJ�]XU
6LFKHUXQJ�LKUHU�,QWHUHVVHQ�GDUVWHOOHQ���HEG���6�����

:lKUHQG�%HWHLOLJXQJ�LP�%HUHLFK�GHV�6WDDWHV�UHSUlVHQWDWLYH�.RQWUROOH�GHU�GHPRNUDWLVFKHQ�+HUU�
VFKDIWVDXV�EXQJ�YRQ�GHU�%DVLV�KHU�HUJlQ]W��JLOW�LQ�GHU�:LUWVFKDIW�GDV�DOOHLQLJH�9HUI�JXQJVUHFKW�GHU
(LJQHU,QQHQ�GHV�.DSLWDOV��LP�.UDQNHQKDXV�GHV�GHU�7UlJHUV��LQ���1XU��EHU�GLH�0LWEHVWLPPXQJ�YRQ
9HUWUHWXQJVRUJDQHQ�GHU�%HVFKlIWLJWHQ��0RQWDQPLWEHVWLPPXQJVJHVHW]�YRQ�������%HWULHEVYHUIDVVXQJV�
JHVHW]�YRQ�������%XQGHV��XQG�/DQGHVSHUVRQDOYHUWUHWXQJVJHVHW]H��0LWDUEHLWHUYHUWUHWXQJVRUGQXQJHQ��
WDULIOLFKH�XQG�EHWULHEOLFKH�5HJHOXQJHQ�EHVWHKHQ�NROOHNWLYH�.RQWUROOLQVWDQ]HQ��1HEHQ�GLHVH�NROOHNWLYH
0LWEHVWLPPXQJ�WULWW�GLH�%HWHLOLJXQJ�GHU�%HWURIIHQHQ�

�����������������������������������������������������
��,FK�PHLQH�KLHU�QLFKW�GLH�7DULIYHUKDQGOXQJHQ�I�U�GHQ�3IOHJHEHUHLFK�VRQGHUQ�GLH�LP�)U�KMDKU������GXUFK�GLH
3UHVVH�JHLVWHUQGHQ�0HOGXQJHQ��EHU�$EZHUEXQJHQ�YRQ�3IOHJHNUlIWHQ�DXV�GHQ�I�QI�QHXHQ�/lQGHUQ�VRZLH�GLH�VHLW
-DKUHQ�HUVWPDOLJH�$XIKHEXQJ�GHV�$QZHUEHVWRSSV�I�U�DXVOlQGLVFKH�$UEHLWQHKPHU,QQHQ�I�U�GHQ�%HUHLFK�3IOHJH�
NUlIWH�LQNO��HLQHU�HQWVSUHFKHQGHQ�9HUHLQEDUXQJ�PLW�GHU�MXJRVODZLVFKHQ�5HJLHUXQJ�LP�+HUEVW������
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��.QXW�+�QHNH������ 6HLWH�����

��� :RULQ�OLHJW�GLH�%HGHXWXQJ�&KDQFH�YRQ�%HWURIIHQHQEHWHLOLJXQJ"

����� $N]HSWDQ]�XQG�0RWLYDWLRQ

8QWHU�GHP�/DEHO�C:HUWHZDQGHO
�ZXUGHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�LQWHQVLY�9HUlQGHUXQJHQ�GHU
*UXQGKDOWXQJHQ�EHVWLPPWHU�%HY|ONHUXQJVJUXSSHQ�XQG�LQVEHVRQGHUH�M�QJHUHU�0HQVFKHQ�]XU�$UEHLW
GLVNXWLHUW���3DUWL]LSDWLYH�XQG�NRPPXQLNDWLYH�(OHPHQWH�GHU�$UEHLW��6LQQHUI�OOXQJ�XQG�6HOEVWYHUZLUNOL�
FKXQJ�ZHUGHQ�ZLFKWLJHU��,FK�P|FKWH�PLFK��EHU�GLH�%H]HLFKQXQJ�C:HUWHZDQGHO
�KLHU�QLFKW�ZHLWHU�DXV�
ODVVHQ��LPSOL]LHUW�VLH�GRFK�HLQH�1HXHUXQJ��GLH�LFK�QLFKW�NRQ]HGLHUHQ�NDQQ��$XVJHKHQG�YRQ�0DVORZV
DOOJHPHLQHU�KLHUDUFKLVFKHU�%HG�UIQLVS\UDPLGH��$EE�����VFKHLQW�PLU��GD��HV�VLFK�KLHU�HKHU�XP�HLQHQ
9RUJDQJ�TXDOLWDWLYHQ�:DFKVWXPV�KDQGHOW�

$XFK��XQG�JHUDGH��GLH�.UDQNHQSIOHJH�LVW�YRQ�VROFKHQ�9HUlQGHUXQJHQ�EHWURIIHQHQ��'LH�3IOHJHEHUXIH
EHILQGHQ�VLFK�LQ�HLQHP�3UR]H��]XQHKPHQGHU�3URIHVVLRQDOLVLHUXQJ��.HUQSXQNW�GLHVHU�(QWZLFNOXQJ�LVW
GHU�VWHLJHQGH�$QVSUXFK�GHV�3IOHJHSHUVRQDOV�DQ�HLQH�V\VWHPDWLVFKH��]LHORULHQWLHUWH�3ODQXQJ�XQG�'XUFK�
I�KUXQJ�GHU�SIOHJHULVFKHQ�$UEHLWHQ��$Q�GLH�6WHOOH�ZHLVXQJVJHEXQGHQHU�$XVI�KUXQJHQ�YRQ�3IOHJHYHU�
ULFKWXQJHQ�WULWW�GDV�9HUODQJHQ��GHQ�SIOHJHULVFKHQ�$XIJDEHQEHUHLFK�HLJHQYHUDQWZRUWOLFK�XQG�SUR]H�KDIW
JDQ]KHLWOLFK�]X�JHVWDOWHQ��,P�)RUGHUJUXQG�VWHKW�QLFKW�PHKU�HLQH�DU]WRULHQWLHUWH�)XQNWLRQVSIOHJH��VRQ�
GHUQ�HLQH�XPIDVVHQG�SDWLHQWHQRULHQWLHUWH�3IOHJH�

����� %HQXW]HU��XQG�EHWURIIHQHQJHUHFKWH�*HVWDOWXQJ

:HUWHYHUlQGHUXQJ�XQG�/HLGHQVGUXFN�I�KUHQ�]X�$QIRUGHUXQJHQ�DQ�HLQH�KXPDQH�$UEHLWVWlWLJNHLW�DXFK
LQ�GHU�.UDQNHQSIOHJH��GLH�YRU�GHP�+LQWHUJUXQG�GHU�KXPDQHQ�=LHOVHW]XQJ�SIOHJHULVFKHQ�7XQV�LQ�GHU
9HUJDQJHQKHLW�HKHU�YHUQDFKOlVVLJW�ZXUGHQ�

�$OV�KXPDQ�EH]HLFKQHQ�ZLU�HLQH�$UEHLWVWlWLJNHLW��GLH�GLH�SV\FKR�SK\VLVFKH�*HVXQGKHLW�GHV�$UEHLWHQ�
GHQ�QLFKW�VFKlGLJW��VHLQ�SV\FKRVR]LDOHV�:RKOEHILQGHQ�QLFKW��RGHU�DOOHQIDOOV�YRU�EHUJHKHQG��EHHLQ�
WUlFKWLJW��VHLQHQ�%HG�UIQLVVHQ�XQG�4XDOLILNDWLRQHQ�HQWVSULFKW��LQGLYLGXHOOH�XQG�RGHU�NROOHNWLYH�(LQ�
IOX�QDKPH�DXI�$UEHLWVEHGLQJXQJHQ�XQG�6\VWHPH�HUP|JOLFKW�XQG�]XU�(QWZLFNOXQJ�VHLQHU�3HUV|QOLFK�
NHLW�LP�6LQQH�GHU�)|UGHUXQJ�VHLQHU�+DQGOXQJVNRPSHWHQ]�EHL]XWUDJHQ�YHUPDJ����8OLFK�������6�����

8OLFKV�KLHUDUFKLVFK�DEJHVWXIWHQ�.ULWHULHQ�KXPDQHU�$UEHLWVWlWLJNHLW��HEG���6������ODVVHQ�VLFK�GDEHL
DQDORJ�]X�0DVORZV�%HG�UIQLVS\UDPLGH�GDUVWHOOHQ�

�����������������������������������������������������
��9JO��6FKPLGWFKHQ�������1RHOOH�1HXPDQQ�6WU�PSHO�������3IODXPHU�������.OLSVWHLQ�6WU�PSHO�����
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��.QXW�+�QHNH������ 6HLWH�����

����� $XIJDEHQDQJHPHVVHQKHLW�XQG�6LFKHUXQJ�YRQ�(IIL]LHQ]

�1LFKW�QXU��GLH�.UDQNHQKDXVOHLWXQJ�KDW�HLQ�,QWHUHVVH�DQ�GHU�(IIL]LHQ]�GHU�'LHQVWOHLVWXQJ�.UDQNHQKDXV
�ZLH�DXFK�LPPHU�GLHVH�LP�HLQ]HOQHQ�DXVVHKHQ�PDJ��'LH�,QYHVWLRQHQ�LQ�WHFKQLVFKH�XQG�RUJDQLVDWRULVFKH
,QQRYDWLRQHQ�VROOHQ�NRVWHQQHXWUDO�RGHU�JDU�NRVWHQPLQGHUQG�EHL�JOHLFK]HLWLJHU�%HLEHKDOWXQJ�RGHU�JDU
6WHLJHUXQJ�TXDOLWDWLYHU�XQG�TXDQWLWDWLYHU�(UJHEQLVVH�ZLUNHQ��,QQRYDWLRQHQ�P�VVHQ�GDKHU�DXI�HLQ�0LQ�
GHVWPD��DQ�$N]HSWDQ]�DOOHU�%HWHLOLJWHQ�WUHIIHQ�XQG�DXIJDEHQDQJHPHVVHQ��G�K��HLQ�ZLUNVDPHV�:HUN�
]HXJ�]XU�8QWHUVW�W]XQJ�GHU�HUIRUGHUOLFKHQ�7lWLJNHLWHQ�VHLQ��(LQH�LQ�GLHVHP�6LQQH�CJXWH
�,QQRYDWLRQ�LVW
YRQ�NHLQHQ�GHU�%HWHLOLJWHQ�DOOHLQH�]X�EHZHUNVWHOOLJHQ��GDYRU�VWHKHQ�VRZRKO�IDFKOLFKHV�.QRZKRZ�DOV
DXFK�*UXSSHQLQWHUHVVHQ��'LH�JU|�WP|JOLFKH�(IIL]LHQ]�G�UIWH�QXU��EHU�HLQHQ�$XVKDQGOXQJVSUR]H��]ZL�
VFKHQ�GHQ�IDFK��XQG�JUXSSHQVSH]LILVFK�GLYHUJLHUHQGHQ�MHZHLOV�CEHVWHQ
�/|VXQJHQ�]X�HUUHLFKHQ�VHLQ�

'HU�$XWRU�KDW�YRU�GLHVHP�+LQWHUJUXQG�LP�5DKPHQ�HLQHV�3URMHNWHV��GDV�GHU�9RUEHUHLWXQJ�GHV�QHXHQ
$UEHLWVVFKZHUSXQNWHV�C9HUEHVVHUXQJ�GHU�$UEHLWVEHGLQJXQJHQ�EHL�GHU�3IOHJH�XQG�%HWUHXXQJ�YRQ�$O�
WHQ��.UDQNHQ�XQG�%HKLQGHUWHQ
�LP�$X7�3URJUDPP���GLHQWH��HLQH�%HVWDQGVDXIQDKPH�SUDNWL]LHUWHU
%HWURIIHQHQEHWHLOLJXQJ�EHL�GHU�(LQI�KUXQJ�YRQ�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQLNHQ��,X.��LP
3IOHJHEHUHLFK�YRQ�]ZHL�.UDQNHQKlXVHUQ�YRUJHQRPPHQ��'LH�%HVFKUlQNXQJ�DXI�GLH�(LQI�KUXQJ�YRQ
,X.�7HFKQLNHQ�HUIROJWH�GDEHL�DXV�UHLQ�SUDJPDWLVFKHQ�*U�QGHQ��8P�GHQ�8QWHUVXFKXQJVJHJHQVWDQG
EHJUHQ]W�XQG�GDPLW�KDQGKDEEDU�]X�KDOWHQ�XQG�JOHLFK]HLWLJ��EHU�EHLVSLHOKDIWH�(UJHEQLVVH�LQ�GLHVHP
VHQVLEOHQ�XQG�XPVWULWWHQHQ�%HUHLFK�(UNHQQWQLVVH��EHU�)RUPHQ�XQG�0|JOLFKNHLWHQ�SUDNWL]LHUWHU�%HWHL�
OLJXQJ�EHL�MHGHU�RUJDQLVDWRULVFKHQ��VR]LDOHQ�XQG�RGHU�WHFKQLVFKHQ�bQGHUXQJ�LP�.UDQNHQKDXV�DEHU
DXFK�LQ�VRQVWLJHQ�%HWULHEHQ�XQG�9HUZDOWXQJHQ�VRZLH�'LHQVWOHLVWXQJVHLQULFKWXQJHQ�]X�HUKDOWHQ�

=XU�'XUFKI�KUXQJ�GHU�8QWHUVXFKXQJ�PX�WH�GHU�8QWHUVXFKXQJVJHJHQVWDQG�]XQlFKVW�GHILQLHUW��GDV
WKHRUHWLVFKH�.RQVWUXNW�RSHUDWLRQDOLVLHUW�ZHUGHQ�

�����������������������������������������������������
��6HLW�6HSWHPEHU������ZLUG�GDV�3URJUDPP�
)RUVFKXQJ�]XU�+XPDQLVLHUXQJ�GHV�$UEHLWVOHEHQV
��+G$��GXUFK�GDV
3URJUDPP�
$UEHLW�XQG�7HFKQLN
��$X7��IRUWJHVHW]W�
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��.QXW�+�QHNH������ 6HLWH�����

�� 'LPHQVLRQHQ�YRQ�%HWHLOLJXQJ

9RU�GHP�+LQWHUJUXQG�GUHLHU�WKHRUHWLVFKHU�$QVlW]H���ZXUGH�GDV�.RQVWUXNW�C%HWHLOLJXQJ
�LQ�GUHL
+DXSWGLPHQVLRQHQ�XQWHUWHLOW�
•� %HWHLOLJXQJVEHUHLWVFKDIW
•� %HWHLOLJXQJVSURPRWLRQ
•� %HWHLOLJXQJVRUJDQLVDWLRQ

��� %HWHLOLJXQJVEHUHLWVFKDIW

'LH�YLHU�EHVWLPPHQGHQ�)DNWRUHQ�LQGLYLGXHOOHU�XQG�NROOHNWLYHU�%HWHLOLJXQJVEHUHLWVFKDIW��G�K��GHU�%H�
UHLWVFKDIW��%HWHLOLJXQJVDQJHERWH�ZDKU]XQHKPHQ�E]Z��HLQ]XIRUGHUQ�VLQG�
•� 6R]LRGHPRJUDSKLVFKH�0HUNPDOH�I�U�GLH�&KDQFHQ]XWHLOXQJ�YRQ�0DFKW�XQG�(LQIOX���$OWHU��*H�

VFKOHFKW��$XVELOGXQJ��7lWLJNHLW��%HUXIVHUIDKUXQJ��%HWULHEV]XJHK|ULJNHLW��3RVLWLRQ�XQG�=XJHK|ULJ�
NHLW�]X�2UJDQLVDWLRQHQ��%HUXIVYHUElQGH��3DUWHLHQ��9HUHLQH�HWF���VLQG�SRWHQWLHOOH�(LQIOX�IDNWRUHQ�
GLH�LKUH�$XVZLUNXQJHQ�DXI�$UWLNXODWLRQVYHUP|JHQ��'XUFKVHW]XQJVNUDIW�XQG�+DQGOXQJVSRWHQWLDO
KDEHQ

•� 9RUHUIDKUXQJ�PLW�3UR]HVVHQ�GHU�2UJDQLVDWLRQVHQWZLFNOXQJ��HLJHQHQ�%HLWUlJHQ�XQG�(LQIOX�P|J�
OLFKNHLWHQ��%LVKHULJH�(UIDKUXQJHQ�LQ�GLHVHP�%HUHLFK�G�UIWHQ�VWDUNH�$XVZLUNXQJHQ�DXI�GLH�(LQ�
VFKlW]XQJ�GHU�5HDOLVLHUXQJVFKDQFHQ�XQG�GLH�+RIIQXQJHQ�%HI�UFKWXQJHQ�EH]�JOLFK�GHQ�$XVZLU�
NXQJHQ�EHL�GHQ�%HWURIIHQHQ�KDEHQ

•� $OOJHPHLQH�XQG�EHVRQGHUH�6LWXDWLRQVHLQVFKlW]XQJ�EH]�JOLFK�RUJDQLVDWLRQDOHQ�bQGHUXQJHQ��7HFK�
QLN�XQG�%HWHLOLJXQJ��SRVLWLYH�ZLH�QHJDWLYH�$XVZLUNXQJHQ�GHU�,QQRYDWLRQ��DOOJHPHLQH�XQG�SHUV|Q�
OLFKH�%HHLQIOX�EDUNHLW�GHU�,QQRYDWLRQ

•� =LHOVHW]XQJ�XQG�0|JOLFKNHLW�GHU�=LHOHUUHLFKXQJ�GXUFK�3DUWL]LSDWLRQ

��� %HWHLOLJXQJVSURPRWLRQ

1DFK�0DPEUH\��2SSHUPDQQ�XQG�7HSSHU��������EHGDUI�%HWHLOLJXQJ�EHVWlQGLJHU�,PSXOVH�GXUFK�QLFKW
QXU�HLQPDOLJH�H[SOL]LWH�,QLWLDWLYHQ��VRQGHUQ�HLQHU�IRUWZlKUHQGHQ�%HWHLOLJXQJVSURPRWLRQ��4XHOOHQ�GHU
%HWHLOLJXQJVSURPRWLRQ�VLQG�
•� %HWHLOLJXQJVOHUQHQ��'LH�XQWHUVFKLHGOLFKHQ�%HWHLOLJWHQ��JUXSSHQ�VWHOOHQ�HLQH�KHWHURJHQHV�*HPHQJH

GDU��ZDV�GHUHQ�:LVVHQ�XP�%HWHLOLJXQJ��%HWHLOLJXQJVYHUIDKUHQ��$XVZLUNXQJHQ�XQG�*HVWDOWXQJV�

�����������������������������������������������������
��$XV�GHQ�GUHL�WKHRUHWLVFKHQ�$QVlW]HQ�YRQ�0DPEUH\��2SSHUPDQQ��7HSSHU���������3UHVWHU��������XQG�:LFNH
�������KDW�GHU�$XWRU�HLQH�6\QWKHVH�]XU�(UVWHOOXQJ�HLQHV�(UKHEXQJVLQVWUXPHQWDULXPV�HUVWHOOW��GDV�GLH�*UXQGODJH
I�U�GLH�8QWHUVXFKXQJHQ�LQ�]ZHL�.UDQNHQKlXVHUQ�GDUVWHOOWH�
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��.QXW�+�QHNH������ 6HLWH�����

P|JOLFKNHLWHQ�GHU�('9��6\VWHPHQWZLFNOXQJVYHUIDKUHQ��)UDJHQ�GHU�2UJDQLVDWLRQ��6\VWHPDQZHQ�
GXQJ��%HWURIIHQKHLW��6DFKEHDUEHLWXQJ�VRZLH�GHUHQ�5HVVRXUFHQ�EHWULIIW��+LHU�VWHOOW�VLFK�GLH�)UDJH
QDFK�HUIROJWHQ�0D�QDKPHQ�]XP�$XVJOHLFK�E]Z��GHU�$QQlKHUXQJ�ZLH�]�%��6FKXOXQJ��%HUDWXQJ�
0HWKRGHQ

•� 5HVVRXUFHQHUZHLWHUXQJ��0D�JHEOLFK�LVW�GLH�%HU�FNVLFKWLJXQJ�XQWHUVFKLHGOLFKHU�5HVVRXUFHQ�GHU
%HWHLOLJWHQ�DP�3DUWL]LSDWLRQVSUR]H��XQG�HQWVSUHFKHQGH�$XVJOHLFKVPD�QDKPHQ�LQ�GHQ�%HUHLFKHQ
5HFKWH��=LHOH��6LWXDWLRQVGHXWXQJHQ��4XDOLILNDWLRQHQ��)LQDQ]HQ��+LOIVPLWWHO�XQG�=HLW

•� %HWHLOLJXQJVDQVSU�FKH�XQG��HUZDUWXQJHQ��%HU�FNVLFKWLJXQJ�QHXHUHU�(UJHEQLVVH�]XU�PRGHUQHQ
$UEHLWVKDOWXQJ��LQVEHVRQGHUH�GHQ�JHVWLHJHQHQ�$QVSU�FKHQ�DQ�SDUWL]LSDWLYH�XQG�NRPPXQLNDWLYH
(OHPHQWH�GHU�$UEHLW

•� 3DUWL]LSDWLRQVPHWKRGHQ��0HWKRGHQ�GHU�3URPRWLRQ��,QVWDOODWLRQ�XQG�'XUFKI�KUXQJ�YRQ�3DUWL]LSDWL�
RQ�VRZLH�GHV�3DUWL]LSDWLRQVJHJHQVWDQGHV�NRPPW�HLQH�HQWVFKHLGHQGH�%HGHXWXQJ�]X��$GlTXDWH
0HWKRGHQZDKO�NDQQ�X�D��=LHOILQGXQJ�WKHPDWLVLHUHQ��*HVWDOWXQJVDOWHUQDWLYHQ�JHQHULHUHQ�KHOIHQ�
5HVVRXUFHQ��XQG�4XDOLILNDWLRQVGHIL]LWH�DQJHPHVVHQ�EHU�FNVLFKWLJHQ�XQG�JHJHEHQHQIDOOV�NRPSHQ�
VLHUHQ��'LH�0HWKRGHQ�VROOHQ�GDEHL�QDFK�:LFNH��������6������SDUWL]LSDWLRQVI|UGHUQG��WUDQVSDUHQW�
IOH[LEHO�LP�(LQVDW]�EH]�JOLFK�3HUVRQHQ�XQG�$QIRUGHUXQJHQ�VRZLH�OHUQI|UGHUOLFK�VHLQ

��� %HWHLOLJXQJVRUJDQLVDWLRQ

:HU��ZDV��ZDQQ�XQG�ZR�PLWUHGHQ�RGHU�JDU�PLWEHVWLPPHQ�GDUI�LVW�DQKDQG�GHU�%HWHLOLJXQJVRUJDQLVDWLRQ
IHVW]XOHJHQ�
•� 0HWKRGHQ�GHU�(QWZLFNOXQJ�GHU�RUJDQLVDWLRQDOHQ�XQG�RGHU�WHFKQLVFKHQ�bQGHUXQJHQ��)HVWOHJXQJ

HLQHV�(QWZLFNOXQJVPRGHOOV�VRZLH�IHVW�GHILQLHUWHU�6ROOEUXFKVWHOOHQ�XQG�(LQJULIIVP|JOLFKNHLWHQ�LQ
$EVWLPPXQJ�PLW�GHP�%HWHLOLJXQJVPRGHOO

•� ,QVWLWXWLRQDOLVLHUXQJ�2UJDQLVDWLRQVIRUPHQ��]X�EHWHLOLJHQGH�3HUVRQHQ��9HUWUHWXQJVIRUPHQ�XQG�(QW�
VFKHLGXQJVVWUXNWXUHQ

•� 5HLFKZHLWH��*HJHQVWlQGH�GHV�%HWHLOLJXQJVYHUIDKUHQV��%HWHLOLJXQJVWLHIH�XQG�(QWVFKHLGXQJVNRP�
SHWHQ]HQ�DOOHU�%HWHLOLJWHQ
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��.QXW�+�QHNH������ 6HLWH�����

�� 'LH�'DWHQHUKHEXQJ

'LH�DQKDQG�GHV�YRQ�GHU�SURJQRV�DJ�GXUFKJHI�KUWHQ�.UDQNHQKDXV]HQVXV��%DXPDQQ�X�D��������6�������
HUNHQQEDU�JHULQJH�=DKO�YRQ�.UDQNHQKlXVHUQ�PLW�SIOHJHXQWHUVW�W]HQGHU�,X.�7HFKQRORJLH�VFKOR��YRQ
YRUQKHUHLQ�HLQH�UHSUlVHQWDWLY�TXDQWLWDWLYH�(UKHEXQJ�DXV��VR�GD��VLFK�HLQH�QLFKWUHSUlVHQWDWLYH�TXDOLWDWL�
YH�8QWHUVXFKXQJ�DOV�3UREOHPDXIUL��DQKDQG�HLQHV�WHLOVWUXNWXULHUWHQ�)UDJHOHLWIDGHQV�DXI�GHU�%DVLV�GHU
HUDUEHLWHWHQ�%HWHLOLJXQJVGLPHQVLRQHQ�HPSIDKO��=XU�)HVWVWHOOXQJ�YRQ�5DKPHQGDWHQ��'DWHQ�GHV�+DXVHV�
('9�$XVVWDWWXQJ�XQG��3ODQXQJ�VRZLH�(LQI�KUXQJVSUD[LV��XQG�]XU�(UKHEXQJ�GHV�.HQQWQLVVWDQGV�ZXU�
GH�GHP�HLJHQWOLFKHQ�)UDJHEORFN�MHZHLOV�HLQ�(UPLWWOXQJVWHLO�YRUDQJHVWHOOW�XQG�GHU�JDQ]H�)UDJHOHLWIDGHQ
LQ�MH�]ZHL�XQWHUVFKLHGOLFKH�9HUVLRQHQ�I�U�VRJHQDQQWH�([SHUWHQ��XQG�(QWVFKHLGXQJVWUlJHU,QQHQ�HLQHU�
VHLWV�VRZLH�%HWURIIHQH��DXVFKOLH�OLFK�6WDWLRQVSHUVRQDO��DQGHUHUVHLWV�HUVWHOOW�

=ZHL�.UDQNHQKlXVHU�PLW�ZHLWJHKHQG�JOHLFKHQ�HUVWHQ�.RPSRQHQWHQ�DQ�,X.�6\VWHPHQ�DEHU�ZHLWJHKHQG
XQWHUVFKLHGOLFKHU�%HWHLOLJXQJVSUD[LV�ZXUGHQ�VFKOLH�OLFK�I�U�GLH�8QWHUVXFKXQJ�DXVJHZlKOW�

%HIUDJW�ZXUGHQ�LQVJHVDPW����3HUVRQHQ�LQ�(LQ]HOJHVSUlFKHQ�YRQ��������0LQXWHQ�'DXHU�LP�=HLWUDXP
YRQ�0DL�ELV�6HSWHPEHU������

��� )DOONUDQNHQKDXV�$

)UHLJHPHLQQ�W]LJHV��NLUFKOLFKHV�$OOJHPHLQNUDQNHQKDXV�LQ�HLQHU�PLWWHOJUR�HQ�6WDGW��8QWHU�����%HWWHQ�
FD������3IOHJHNUlIWH��FD�����bU]W,QQHQ�XQG�FD�����3HUVRQHQ�LP�)XQNWLRQVGLHQVW�

1DFK�$XVODXIHQ�HLQHV�/HDVLQJYHUWUDJHV��EHU�HLQH�9HUZDOWXQJV�('9�%HVFKOX��GHV�7UlJHUV��HLQH�XP�
IDVVHQGH�('9�DQ]XVFKDIIHQ��9HUSIOLFKWXQJ�HLQHU�%HUDWXQJVILUPD�I�U�.UDQNHQKDXVRUJDQLVDWLRQ�XQG��
6RIWZDUH�I�U�DFKW�-DKUH��(FKWODXIVWDUW�GHV�)LUPHQV\VWHPV�DE�0DL����LQ�6WXIHQ��=XP�=HLWSXQNW�GHU�(U�
KHEXQJ�ZDUHQ�HUVWH�.RPSRQHQWHQ�HLQHV�.UDQNHQKDXVLQIRUPDWLRQV��XQG�NRPPXQLNDWLRQVV\VWHP�YHU�
ZLUNOLFKW��3DWLHQWHQDXIQDKPH���HQWODVVXQJ��XQG��YHUOHJXQJ���GLH�*HVDPWHLQI�KUXQJ�I�U�(QGH�����
JHSODQW�

(LQH�EHVRQGHUH�%HWURIIHQHQEHWHLOLJXQJ�IDQG�QLFKW�VWDWW��'LH�JUXQGOHJHQGH�(QWVFKHLGXQJ�I�U�XQG�GLH
$XVZDKO�HLQHV�6\VWHPV�ZXUGH�YRQ�GHQ�IRUPDO�GD]X�EHUHFKWLJWHQ�*UHPLHQ�JHWURIIHQ��GLH�GD]X�Q|WLJH
9RUDUEHLW�DXI�*HVFKlIWVOHLWXQJVHEHQH�PLW�VSH]LILVFKHU�=XDUEHLW�YRQ�([SHUWHQ�DXV�9HUZDOWXQJ�XQG
lU]WOLFKHP�'LHQVW�DEJHZLFNHOW�

'HQ�=XVFKODJ�HUKLHOW�HLQH�.UDQNHQKDXVRUJDQLVDWLRQVEHUDWXQJV��XQG�6RIWZDUHILUPD��GLH�EHUHLWV�LQ�HL�
QHP�DQGHUHQ�.UDQNHQKDXV�HLQ�VHOEVWHQWZLFNHOWHV�6\VWHPSDNHW�LQVWDOOLHUW�KDWWH��GDV�I�U�GDV�.UDQNHQ�
KDXV�$�.UDQNHQKDXV�DQJHSD�W�ZHUGHQ�VROOWH�

'LH�0LWDUEHLWHU,QQHQ�ZXUGHQ�QDFK�GHU�(QWVFKHLGXQJ�DXI�GUHL�7HLOEHWULHEVYHUVDPPOXQJHQ��.UDQNHQ�
SIOHJHVFKXOH��bU]WH�XQG�3IOHJHSHUVRQDO��9HUZDOWXQJ�XQG�WHFKQLVFKHV�3HUVRQDO����EHU�+DXVPLWWHLOXQ�
JHQ�VRZLH�LQ�YRUKDQGHQHQ�*UHPLHQ��6WDWLRQVOHLWXQJVEHVSUHFKXQJHQ�HWF���LQIRUPLHUW��(UVWH�,QIRUPDWLR�
QHQ��EHU�HLQH�QHX�DQ]XVFKDIIHQGH�('9�NXUVLHUWHQ�DOOHUGLQJV�]XQlFKVW�DOV�*HU�FKWH�RGHU�HUVWHU�+DQG
�EHU�GLH�.RQIURQWDWLRQ�PLW�WHFKQLVFKHQ�9RUEHUHLWXQJHQ��.DEHOYHUOHJXQJ�HWF���DXI�GHQ�6WDWLRQHQ�QRFK
YRU�GHQ�RIIL]LHOOHQ�,QIRUPDWLRQHQ��$XFK�GLH�0LWDUEHLWHU,QQHQYHUWUHWXQJ�YHUI�JWH�]X�GLHVHP�=HLWSXQNW
�EHU�NHLQH�ZHLWHUJHKHQGHQ�,QIRUPDWLRQHQ�

,P�%HUHLFK�GHU�3IOHJH�ZXUGHQ�DX�HU�GHU�REHUHQ��3IOHJHGLHQVWOHLWXQJ��XQG�GHU�PLWWOHUHQ�/HLWXQJVHEHQH
�WXUQXVPl�LJ�VWDWWILQGHQGH�6WDWLRQVOHLWXQJVEHVSUHFKXQJHQ�]XU�,QIRUPDWLRQ�XQG�'LVNXVVLRQ��]XQlFKVW
NHLQH�ZHLWHUHQ�3HUVRQHQ�RGHU�*UHPLHQ�KLQ]XJH]RJHQ�

*U|�HUH�$XVHLQDQGHUVHW]XQJHQ��EHU�GLH�+DUGZDUHSHULSKHULH��'UXFNHU��XQG�GLYHUVH�)RUPXODUH�I�KUWHQ
]X�%HVFKZHUGHQ�YRQ�%HWURIIHQHQ�DQ�GHQ�7UlJHU�XQG�LQ�)ROJH�]XU�,QVWDOODWLRQ�HLQHU�3URMHNWJUXSSH

3IOHJH
��XP�YRU�2UW�DXI�GHQ�6WDWLRQHQ�3UREOHPH�XQG�$QUHJXQJHQ�]X�HUPLWWHOQ��(U|UWHUXQJ�GLHVHU
3XQNWH�DXI�6WDWLRQVOHLWXQJVEHVSUHFKXQJHQ�LP�%HLVHLQ�YRQ�9HUWUHWHUQ�GHU�%HUDWXQJVILUPD��'LHVH�3UR�
MHNWJUXSSH�VWHOOWH�QDFK�HWZD�����-DKU�LKUH�$UEHLW�ZLHGHU�HLQ��QDFK�$XVNXQIW�GHU�EHWHLOLJWHQ�3IOHJHNUlIWH
ZHLO�$QUHJXQJHQ�QLFKW�DXIJHQRPPHQ�ZXUGHQ��.XU]�YRU�GHP�=HLWSXQNW�GHU�%HWURIIHQHQEHIUDJXQJ
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��.QXW�+�QHNH������ 6HLWH�����

I�KUWHQ�ZHLWHUH�'LIIHUHQ]HQ�PLW�GHQ�%HWURIIHQHQ�]X�hEHUOHJXQJHQ��HLQHU�6WDWLRQVOHLWXQJ��0LWJOLHG�GHU
0LWDUEHLWHU,QQHQYHUWUHWXQJ��HKHPDOLJHV�0LWJOLHG�GHU�3URMHNWJUXSSH�
3IOHJH
��HLQH�EHVRQGHUH�%HUD�
WXQJVIXQNWLRQ�DQ]XWUDJHQ��9RQ�GLHVHU�3HUVRQ�ZHUGHQ�MHGRFK�)RUGHUXQJHQ�QDFK�DQJHPHVVHQHU�)UHL�
VWHOOXQJ�I�U�GLHVH�7lWLJNHLW�JHVWHOOW��(LQH�(QWVFKHLGXQJ�VWDQG�]XP�=HLWSXQNW�GHU�(UKHEXQJ�QRFK�DXV�

hEHU�GHQ�JHVDPWHQ�ELVKHULJHQ�(LQI�KUXQJV]HLWUDXP�ODVVHQ�VLFK�I�QI�.RQIOLNWOLQLHQ�PLW�ZHFKVHOQGHQ
.RDOLWLRQHQ�LGHQWLIL]LHUHQ�
•� �&KHI���bU]WH�JHJHQ�GHQ�5HVW�GHV�+DXVHV��*UXQGOHJHQGH�.RQIOLNWH�ZHJHQ�]X�HUZDUWHQGHU�7UDQ�

VSDUHQ]�XQG�.RQWUROOH�]ZLVFKHQ�GHQ�/HLWXQJVHEHQHQ��.RQIOLNWH�EH]�JOLFK�GHU�YRQ�GHQ�bU]WHQ�]X
HUEULQJHQGHQ�(LQJDEHWlWLJNHLWHQ�

•� 3IOHJH�JHJHQ�9HUZDOWXQJ��9RUZXUI�PDQJHOQGHU�,QIRUPDWLRQ�GHU�3IOHJH�XQG�(LQI�KUXQJ�HLQHV
('9�6\VWHPV�PLW�9RUWHLOHQ�I�U�GLH�9HUZDOWXQJ�DXI�.RVWHQ�GHU�3IOHJH�

•� 3IOHJH�JHJHQ�3IOHJHGLHQVWOHLWXQJ��.RQIOLNWH�EH]�JOLFK�QLFKW�DXVUHLFKHQGHU�,QIRUPDWLRQ�XQG�,QWHU�
HVVHQVYHUWUHWXQJ�LQ�6DFKHQ�3IOHJH�GXUFK�GLH�3IOHJHGLHQVWOHLWXQJ�

•� %HUDWHUILUPD�JHJHQ�3IOHJHGLHQVWOHLWXQJ��9RUZXUI�PDQJHOQGHQ�'XUFKJULIIV�DXI�GLH�8QWHUJHEHQHQ�
QLFKW�VDFKJHPl�H�'DUVWHOOXQJ�XQG�9HUWUHWXQJ�GHV�6\VWHPV�EHL�GHQ�3IOHJHNUlIWHQ��PDQJHOKDIWH�=X�
VDPPHQDUEHLW�

•� bU]WH�XQG�3IOHJH�JHPHLQVDP�JHJHQ�GLH�%HUDWHUILUPD��9RUZXUI��HLQ�QLFKW�I�U�GLHVHV�.UDQNHQKDXV
VSH]LILVFK�HQWZLFNHOWHV��XQDXVJHUHLIWHV�9HUZDOWXQJVV\VWHP�DXI�.RVWHQ�GHU�3IOHJH�GHP�+DXV��EHU�
]XVW�OSHQ��9RUZXUI�PDQJHOKDIWHU�,QIRUPDWLRQ�XQG�4XDOLIL]LHUXQJ�GHU�%HWURIIHQHQ�

'LH�0LWDUEHLWHU,QQHQYHUWUHWXQJ�VSLHOWH�ELVKHU�HLQH�XQEHGHXWHQGH�5ROOH��'LHV�OLHJW�]XP�HLQHQ�DQ�GHU
VSH]LHOOHQ�.RQVWUXNWLRQ�GHU�3HUVRQDOYHUWUHWXQJ�LQ�NLUFKOLFKHQ�(LQULFKWXQJHQ��0LWDUEHLWHUYHUWUHWXQJV�
RUGQXQJ�PLW�HLQJHVFKUlQNWHQ�5HFKWHQ�LP�9HUJOHLFK�]X�3HUVRQDOYHUWUHWXQJV��RGHU�%HWULHEVYHUIDV�
VXQJVJHVHW]�HQ����=XP�DQGHUHQ�EHILQGHW�VLFK�GLH�0LWDUEHLWHU,QQHQYHUWUHWXQJ�QDFK�OlQJHUHU�=HLW�VHOEVW
DXIHUOHJWHU�%HVFKUlQNXQJHQ�HUVW�VHLW�NXU]HP�LQ�HLQHU�1HXDXIEDXSKDVH�

'LH�.HQQWQLVVH��EHU�GLH�3ODQXQJ�XQG�(LQI�KUXQJ�GHU�('9�ZDUHQ�VRZRKO�EHL�GHQ�%HWURIIHQHQ�DOV�DXFK
LQ�7HLOHQ�GHU�/HLWXQJVHEHQH�HKHU�G�UIWLJ��PHKU�DOV�GLH�DOOHUQlFKVWHQ�(LQI�KUXQJVVFKULWWH�XQEHNDQQW�
JUXQGOHJHQGH�$XVDUEHLWXQJHQ��EHU�=LHOVHW]XQJHQ�XQG�=ZLVFKHQVWXIHQ�ZDUHQ�QXU�GHU�/HLWXQJVHEHQH
]XJlQJOLFK��'HU�,QIRUPDWLRQVVWDQG�GHU�%HWURIIHQHQ�LVW�GDPLW�DOV�GXUFKZHJ�VFKOHFKW�]X�EH]HLFKQHQ�

%HVRQGHUH�0D�QDKPHQ�LP�%HUHLFK�%HWHLOLJXQJVSURPRWLRQ�ZXUGHQ�QLFKW�XQWHUQRPPHQ��HLQH�VSH]LHOOH
%HWHLOLJXQJVRUJDQLVDWLRQ�ZXUGH�QLFKW�E]Z��QXU�VHKU�UXGLPHQWlU��3URMHNWJUXSSH�
3IOHJH
��XQG�LVROLHUW
HLQJHULFKWHW���'HU�%HUHLFK�%HWHLOLJXQJVEHUHLWVFKDIW�ZLUG�LQ�GLHVHP�$XIVDW]�QXU�DP�5DQGH�JHVWUHLIW��HU
Z�UGH�GHQ�YRUJHJHEHQHQ�5DKPHQ�EHL�ZHLWHP�6SUHQJHQ��

��� .UDQNHQKDXV�%

gIIHQWOLFKHV�NRPPXQDOHV�$OOJHPHLQNUDQNHQKDXV�LQ�HLQHU�*UR�VWDGW�������%HWWHQ��FD������3HUVRQHQ
LP�3IOHJH��XQG�)XQNWLRQVGLHQVW�VRZLH�FD������bU]W,QQHQ�

$OOH�NRPPXQDOHQ�.UDQNHQKlXVHU�LQ�9HUEXQGVWUXNWXU�GHU�6WDGW�HLQJHEXQGHQ��JHPHLQVDPH�*UHPLHQ
GHU�*HVFKlIWVOHLWXQJHQ��$XIVLFKW�GXUFK�NRPPXQDOH�%HK|UGH�PLW�HLJHQHP�6WDE�HWF���

'LH�JUXQGOHJHQGH�(QWVFKHLGXQJ��EHU�GLH�(LQI�KUXQJ�YRQ�('9�LP�.UDQNHQKDXVZHVHQ�ZXUGH�YRQ�GHU
7UlJHULQ��.RPPXQH��JHWURIIHQ�

(LQVHW]XQJ�HLQHV�3URMHNWPDQDJHUV�LQ�GHU�NRPPXQDOHQ�%HK|UGH��(LQULFKWXQJ�HLQHU�3URMHNWJUXSSH�XQG
%HVHW]XQJ�GHU�3URMHNWJUXSSHQPLWJOLHGHU�PLW�)DFKNUlIWHQ��9HUZDOWXQJ��3IOHJH��lU]WOLFKHU�'LHQVW���EHU
$XVVFKUHLEXQJHQ�LQ�GHQ�EHWURIIHQHQ�.UDQNHQKlXVHUQ���������,QVWDOODWLRQ�HLQHU�KLHUDUFKLVFKHQ�(QW�
VFKHLGXQJV��XQG�%HUDWXQJVVWUXNWXU��GLH�DOOH�NRPPXQDOHQ�.UDQNHQKlXVHU�HUID�W�

(QWVFKHLGXQJVNRPSHWHQ]�EHLP�3URMHNWPDQDJHU��3URMHNWJUXSSH�PLW�'9�2UJDQLVDWRU,QQHQ�I�U�3IOHJH�
lU]WOLFKHQ�'LHQVW��9HUZDOWXQJ�XQG�6\VWHPIUDJHQ��6FKDIIXQJ�HLQHU�����6WHOOH�'9�9HUELQGXQJVNUDIW�SUR
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.UDQNHQKDXV�I�U�MHZHLOV�3IOHJH��lU]WOLFKHQ�'LHQVW�XQG�9HUZDOWXQJ�VRZLH�(LQULFKWXQJ�YRQ�$UEHLWVNUHL�
VHQ��GLH�VLFK�LP�)DOOH�GHU�3IOHJH�DXV�MH�]ZHL�0LWJOLHGHUQ�SUR�6WDWLRQ�]XVDPPHQVHW]HQ��3DUDOOHO�GD]X
HQWVFKHLGXQJVEHIXJWH�$EVWLPPNUHLVH��ZREHL�VLFK�GHU�
$EVWLPPNUHLV�3IOHJH
�DXV�GHQ�3IOHJHGLHQVWOHL�
WXQJHQ�GHU�.UDQNHQKlXVHU�VRZLH�GHP�6WXIHQSHUVRQDOUDW��HQWVFKHLGXQJVEHIXJW��XQG�DOV�QLFKW�VWLPPEH�
UHFKWLJWH�/HLWXQJ�GHP�
'9�2UJDQLVDWRU�3IOHJH
��7LWHO�GHV�I�U�GLH�3IOHJH�]XVWlQGLJHQ�0LWJOLHGV�GHU
3URMHNWJUXSSH�
'9�2UJDQLVDWLRQ
��UHNUXWLHUW�

%HUDWXQJHQ��EHU�6\VWHPDUFKLWHNWXU��6\VWHPNRQILJXUDWLRQHQ�XQG�HLQ]HOQH�6\VWHPNRPSRQHQWHQ�I�KUWHQ
]XU�HLQYHUQHKPOLFKHQ�(QWVFKHLGXQJ�I�U�HLQH�GH]HQWUDOH�3&�1HW]ZHUNDUFKLWHNWXU�LQ�GUHL�6lXOHQ��9HU�
ZDOWXQJ��lU]WOLFKHU�'LHQVW�XQG�3IOHJH��PLW�]HQWUDOHP�9HUZDOWXQJVUHFKQHU��GHP��EHU�6HUYHU�GLH�'DWHQ
GHU�HLQ]HOQHQ�3&
V�YRQ�6WDWLRQHQ��$EWHLOXQJHQ��)DFKJUXSSHQ�XQG�/HLVWXQJVVWHOOHQ�DNWLY�]XJHVSLHOW
ZHUGHQ��G�K��NHLQH�DXWRPDWLVLHUWH�=XVSLHOXQJ�RGHU�$EIUDJH�YRQ�'DWHQ��

(QWZLFNOXQJ�HLQHV�3URJUDPPV�I�U�3DWLHQWHQDXIQDKPH���YHUOHJXQJ�XQG��HQWODVVXQJ�GXUFK�'9�
2UJDQLVDWRU�XQG�'9�9HUELQGXQJVNUDIW��EHU�HYROXWLRQlUH�6\VWHPHQWZLFNOXQJ��UDSLG�SURWRW\SLQJ��PLW
GHP�'9�$UEHLWVNUHLV�HLQHV�DQGHUHQ�.UDQNHQKDXVHV�GHV�.RPPXQDOYHUEXQGHV�XQG�(LQVDW]�DXI�]ZHL
3LORWVWDWLRQHQ�GHV�)DOONUDQNHQKDXVHV�%�VHLW�-XOL�������:HLWHUH�.RPSRQHQWHQ�LQ�$UEHLW�

*U|�HUH�.RQIOLNWH�WUDWHQ�LP�.UDQNHQKDXV�%�ELVKHU�QLFKW�DXI��HLQ�HQJPDVFKLJHV�LQIRUPHOOHV�1HW]�]ZL�
VFKHQ��.UDQNHQKDXV���%HK|UGH��'9�9HUELQGXQJVNUDIW��3HUVRQDOUDW�XQG�EHVWLPPHQGHP�'9�
3URWDJRQLVWHQ�LQ�GHU�XQWHUVXFKWHQ�3LORWVWDWLRQ��V�X���VRUJHQ�I�U�HLQH�ZHLWJHKHQG�NRQIOLNWIUHLH�(LQI�K�
UXQJ�XQG�7HVWXQJ�GHV�LQVWDOOLHUWHQ�6\VWHPV�

'DV�.UDQNHQKDXV�YHUI�JW�GDU�EHUKLQDXV��EHU�(UIDKUXQJHQ�PLW�ELVKHULJHQ�3URMHNWHQ��EHL�GHQHQ�GLH
%HWURIIHQHQ�X�D���EHU�9RUWUlJH�LQIRUPLHUW��]X�$UEHLWVNUHLVHQ�HLQJHODGHQ�RGHU�DQ�$XVDUEHLWXQJHQ�EH�
WHLOLJW�ZXUGHQ��(LQI�KUXQJ�YRQ�3IOHJHGRNXPHQWDWLRQVV\VWHPHQ��(UVWHOOXQJ�YRQ�6FKXOXQJV��XQG�3Ul�
VHQWDWLRQVILOPHQ�]X�SIOHJHULVFKHQ�7KHPHQ�HWF���

'LH�6LWXDWLRQ�DXI�GHU�XQWHUVXFKWHQ�3LORWVWDWLRQ�LVW�YRQ�GHU�]HQWUDOHQ�6WHOOXQJ�HLQHU�3HUVRQ�JHSUlJW��GLH
DXV�IU�KHUHP�XQG�DNWXHOOHP�(QJDPHQW�LQ�9HUElQGHQ��*UHPLHQ��$UEHLWVJUXSSHQ�VRZRKO�DXI�IDFKOLFKHU
DOV�DXFK�EHUXIVSROLWLVFKHU�(EHQH�LQNOXVLYH�IU�KHVWHQ�6HOEVWRUJDQLVDWLRQV��XQG�%HWHLOLJXQJVDQVlW]HQ�LP
)DOONUDQNHQKDXV�%�VRZRKO�(UIDKUXQJHQ�DOV�DXFK�LQIRUPHOOH�.RQWDNWH�YRUZHLVHQ�NDQQ��6LH�ZDU�HV�ZRKO
DXFK��GLH�GXUFK�0HOGXQJ�LP�'9�$UEHLWVNUHLV�GDI�U�VRUJWH��GD��
LKUH
�6WDWLRQ�]X�HLQHU�GHU�EHLGHQ�3LORW�
VWDWLRQHQ�ZXUGH��hEHU�GLHVH�3HUVRQ�ODXIHQ�DOOH�,QIRUPDWLRQHQ�GLH�GLH�6WDWLRQ��EHU�GLH�'9�HUKlOW��VLH
EHGLHQW�QDFK�$XVVDJHQ�YRQ�6WDWLRQVNROOHJHQ�]X�����GHQ�6WDWLRQV�3&�PLW�GHP�3LORWSURJUDPP��KDW
HLJHQH�3URJUDPPH�HQWZRUIHQ��GLH�IDVW�DXVVFKOLH�OLFK�YRQ�LKU�JHQXW]W�ZHUGHQ��5LFKWOLQLHQ�I�U�GHQ�8P�
JDQJ�PLW�&\WRVWDWLND��$U]QHLPLWWHOOLVWH���'LHVH�3HUVRQ�VFKHLQW�GXUFK�LKUH�QDFK�HLJHQHQ�$QJDEHQ��DXV�
JHVSURFKHQ�SRVLWLYH�+DOWXQJ�]X�QHXHQ�,X.�7HFKQLNHQ��DOV�,QIRUPDWLRQVILOWHU�]X�GHQ�%HWHLOLJXQJV�
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��.QXW�+�QHNH������ 6HLWH�����

VWUXNWXUHQ�KLQ�GLH�+DOWXQJ�GHU�6WDWLRQVPLWJOLHGHU�ZHVHQWOLFK�]X�SUlJHQ��(V�VLHKW�VR�DXV��DOV�RE�GXUFK
GHUHQ�SRVLWLYH�$XVI�KUXQJHQ�XQG�XQWHUVW�W]HQGH�0D�QDKPHQ�]XU�('9�]ZDU�HLQ�KRKHV�0D��DQ�$N�
]HSWDQ]��DEHU�]XPLQGHVW�NHLQ�DXVUHLFKHQG�UHDOLVWLVFKHV�%LOG�YRQ�GHQ�+DNHQ�XQG�gVHQ�MHGHQ�QRUPDOHQ
3&�%HWULHEV�JHVFKDIIHQ�ZXUGH��(LQ�
5HDOLWlWVVFKRFN
�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�HUVFKHLQW�RKQH�IODQ�
NLHUHQGH�0D�QDKPHQ�XQYHUPHLGOLFK�

'HU�.HQQWQLVVWDQG�GHU�%HWURIIHQHQ�LVW�ZRKO�DXFK�$XIJUXQG�GLHVHV�,QIRUPDWLRQVILOWHUV�JOHLFKIDOOV�G�UI�
WLJ��'LH�PLW�GHU�('9�(LQI�KUXQJ�YHUEXQGHQHQ�=LHOH��4XDOLWlWVVLFKHUXQJ��8QWHUVW�W]XQJ�IDFKOLFKHU
$UEHLW�LP�6LQQH�HLQHU�2SWLPLHUXQJ�I�U�GLH�3DWLHQWHQ�GXUFK�3ODQXQJVKLOIHQ��'RNXPHQWDWLRQ�XQG�,QIRU�
PDWLRQVSRROV��KDUWH�'DWHQ�I�U�3HUVRQDOEHPHVVXQJ�XQG�%HWULHEVRUJDQLVDWLRQ��NRQQWHQ�PHLVW�QLFKW�EH�
QDQQW�ZHUGHQ�

'LH�GH]HQWUDOH�3&�1HW]ZHUNDUFKLWHNWXU��HLQHV�GHU�.HUQVW�FNH�LP�.RQ]HSW�GHU�HKHPDOLJHQ�3IOHJHNUlIWH
XQG�MHW]LJHQ�(QWVFKHLGXQJVWUlJHU��'9�2UJDQLVDWRU��'9�9HUELQGXQJVNUDIW�XQG�3HUVRQDOUDW��KDW�EHL�GHQ
%HWURIIHQHQ�NHLQHQ�EHVRQGHUHQ�6WHOOHQZHUW��6LH�LVW�I�U�GLH�%HWURIIHQHQ�HQWZHGHU�QLFKW�HUZlKQHQVZHUW�
XQEHNDQQW�RGHU�VLH�KDEHQ�HQWJHJHQJHVHW]WH�9RUVWHOOXQJHQ���]HQWUDOHV�6\VWHP�PLW�7HUPLQDOV����LQ�GHU
9HUZDOWXQJ�VWHKW�GHU�]HQWUDOH�&RPSXWHU���

,P�%HUHLFK�GHU�%HWHLOLJXQJVRUJDQLVDWLRQ�KDEHQ�GLH�%HWHLOLJXQJVLQLWLDWRUHQ��EHIUDJWH�([SHUWHQ�XQG
(QWVFKHLGXQJVWUlJHU��EHL�DOOHP�JXWHP�:LOOHQ�PLW�GHU�,QVWDOODWLRQ�YRQ�3LORWVWDWLRQHQ�HLQHQ�
3IHUGHIX�

LQ�LKUH�(LQI�KUXQJV��XQG�%HWHLOLJXQJVRUJDQLVDWLRQ�HLQJHEDXW��8QJHZROOW�KDEHQ�VLH��EHU�GLH�6FKDIIXQJ
YRQ�3LRQLHUHQ�LQ�3LORWVWDWLRQ�HLQH�NODVVLVFKH�
6RFLDO�9DOXH�6WUDWHJLH
�HLQJHVHW]W��GLH�QRUPDOHUZHLVH�DOV
XQWHUQHKPHQVRULHQWLHUWHV�.RQ]HSW�YRQ�%HQXW]HU,QQHQEHWHLOLJXQJ�]XP�(LQVDW]�NRPPW��'LH�LQGLYLGXD�
OLVLHUWH�0LWZLUNXQJ�(LQ]HOQHU�RGHU�NOHLQHU�*UXSSHQ�]XU�6FKZlFKXQJ�NROOHNWLYHU�,QWHUHVVHQVYHUWUHWXQJ
DOV�5HDNWLRQ�DXI�'XUFKVHW]XQJVSUREOHPH��=XPLQGHVW�GLH�6LWXDWLRQ�LQ�GHU�XQWHUVXFKWHQ�3LORWVWDWLRQ�PLW
LKUHP�'9�3URWDJRQLVWHQ�DOV�9HUELQGXQJ�XQG�)LOWHU�]X�GHQ�6\VWHPHQWZLFNOHUQ�HQWVSULFKW�JHQDX�GLHVHP
.RQ]HSW��.RQ]HQWUDWLRQ�YRQ�4XDOLILNDWLRQ��$UJXPHQWDWLRQ�XQG�=XZHQGXQJ�DXI�GLH�3LRQLHUH�VRZLH
%HU�FNVLFKWLJXQJ�YRQ�PHKU�RGHU�ZHQLJHU�LQGLYLGXHOO�EHJU�QGHWHQ�$QVSU�FKHQ�YHUVFKDIIHQ�GHQ�3LRQLH�
UHQ�]XP�HLQHQ�HLQH�KHUDXVUDJHQGH�3RVLWLRQ��HUP|JOLFKHQ�LKQHQ�SHUV|QOLFKH�9RUWHLOH��LQGLYLGXHOOHU
$XIVWLHJ���ELQGHQ�VLH�DOV�0LWYHUDQWZRUWOLFKH�HLQ�XQG�EHJU�QGHQ�VRPLW�HLQH�HLQJHVFKUlQNWH�.ULWLNIlKLJ�
NHLW��]XPLQGHVW�DEHU�HLQH�HLQJHVFKUlQNWH�.RQIOLNWIlKLJNHLW��6LH�ZHUGHQ�GXUFK�HLQH�4XDVL�
3URIHVVLRQDOLVLHUXQJ�VFKOHLFKHQG�LQV�
DQGHUH�/DJHU
�KLQ�EHUJH]RJHQ��E]Z��GLIIXQGLHUHQ�LP�KLHU�HU|U�
WHUWHQ�)DOO�LQV�
DQGHUH�/DJHU
��3ULQ]LSLHOO�LVW�HLQ�VROFKHU�3HUVSHNWLYHQZHFKVHO�QDW�UOLFK�]X�EHJU��HQ�
VFKDIIW�HU�GRFK�.QRZ�KRZ�7UDQVIHU��ZLH�HU�MD�DXFK�PLW�GHU�%HVHW]XQJ�YRQ�'9�2UJDQLVDWRU�XQG�'9�
9HUELQGXQJVNUDIW�PLW�3IOHJHNUlIWHQ�EHZX�W�HLQJHVHW]W�ZXUGH��(QW]LHKW�HLQ�VROFKHU�3UR]H��GHQ�%HWURI�
IHQHQ�MHGRFK�JHUDGH�GLH�DNWLYVWHQ�XQG�DUWLNXODWLRQVIlKLJVWHQ�3HUVRQHQ��HQWVWHKW�HLQH��]XPLQGHVW�YRU�
�EHUJHKHQGH��6FKZlFKXQJ�GHU�%HWURIIHQHQ��.RPSHQVDWRULVFKH�0D�QDKPHQ�ZXUGHQ��ZRKO�DXV�0DQ�
JHO�DQ��.QRZ�KRZ���QLFKW�HUJULIIHQ��'LH�)LQGXQJ�XQG�$UWLNXODWLRQ�XUHLJHQVWHU�,QWHUHVVHQ�DOV�9RUDXV�
VHW]XQJ�]X�GHUHQ�%HU�FNVLFKWLJXQJ�LP�5DKPHQ�YRQ�%HWHLOLJXQJ�JHKW�YHUORUHQ�

�� %HZHUWXQJ�GHU�(UJHEQLVVH

$XV�GHQ�QLFKW�UHSUlVHQWDWLYHQ�4XHUVFKQLWWVHUKHEXQJHQ�ODVVHQ�VLFK�]HKQ�ZHVHQWOLFKH�C.QDFNSXQNWH

H[WUDKLHUHQ�
��� (LQ�GH]LGLHUWHV�:LVVHQ��EHU�9RU��XQG�1DFKWHLOH��0HWKRGHQ�XQG�0|JOLFKNHLWHQ�YRQ�%HWURIIHQHQ�

EHWHLOLJXQJ�OLHJW�QLFKW�YRU��9RUXUWHLOH�EHVWLPPHQ�GDV�%LOG�
��� ,Q�NHLQHP�GHU�HUID�WHQ�+lXVHU�ZLUG�%HWHLOLJXQJ�DOV�VSH]LHOOHV�(OHPHQW�YRQ�2UJDQLVDWLRQVHQW�

ZLFNOXQJ�XQG�NRQVWUXNWLYHU�.RQIOLNWUHJHOXQJ�YHUVWDQGHQ�
��� ,Q�NHLQHP�GHU�+lXVHU�EHVWHKHQ�DXVUHLFKHQGH�.DSD]LWlWHQ�XQG�.QRZ�KRZ�]XU�3ODQXQJ�XQG�'XUFK�

I�KUXQJ�VRZRKO�YRQ�%HWHLOLJXQJ�DOV�DXFK�DOOJHPHLQHU�2UJDQLVDWLRQVHQWZLFNOXQJ�LP�5DKPHQ�GHU
('9�(LQI�KUXQJ�RGHU�VRQVWLJHU�%HUHLFKH���'LH�EHLGHQ��.UDQNHQKlXVHU�YHUI�JHQ��EHU�NHLQH�HQW�
VSUHFKHQGHQ�(LQULFKWXQJHQ�SHUVRQHOOH�5HVVRXUFHQ��2UJDQLVDWLRQVDEWHLOXQJHQ��$UEHLWVYRUEHUHL�
WXQJ��6R]LDOZLVVHQVFKDIWOHU,QQHQ��ZLH�YHUJOHLFKEDU�NRPSOH[H�,QGXVWULHEHWULHEH�
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��.QXW�+�QHNH������ 6HLWH������

��� 2E�%HWHLOLJXQJ�DOV�,QVWUXPHQW��$N]HSWDQ]SUREOHP��,QIRUPDWLRQVSUREOHP��RGHU�LP�6LQQH�HLQHU
LGHRORJLVFKHQ�3RVLWLRQ�YHUVWDQGHQ�ZLUG��HLQH�$EJDEH�YRQ�.RPSHWHQ]HQ�ILQGHW�QLFKW�VWDWW�

��� *UXQGOHJHQGH�(QWVFKHLGXQJHQ�VLQG�QLFKW�*HJHQVWDQG�GHU�%HWURIIHQHQEHWHLOLJXQJ��.RUUHNWXUHQ�DQ
GHU�3HULSKHULH�N|QQHQ�)ULNWLRQHQ�MHGRFK�QLFKW�EHVHLWLJHQ�

��� $Q�GHU�('9�(LQI�KUXQJ�NULVWDOOLVLHUHQ�VLFK�VRZRKO�EHQDQQWH�DOV�DXFK�ODWHQWH�3UREOHPH�GHU�$U�
EHLWVRUJDQLVDWLRQ�XQG�$UEHLWVYHUWHLOXQJ��('9�DQ�VLFK�NDQQ�KLHU�QLFKW�KHOIHQ��ZLUG�IlOVFKOLFK�MH�
GRFK�DOV�$OOKHLOPLWWHO�EHWUDFKWHW�RGHU�DOV�8UVDFKH�EHNlPSIW��C0HQVFK�KDXW�GHQ�6DFN�XQG�PHLQW
GHQ�(VHO
��

��� 'LH�%HWURIIHQHQ�VLQG�JHVSDOWHQ�LQ�UHVLJQDWLYH�'XOGHU,QQHQ��JHULQJHV�+DQGOXQJVSRWHQWLDO��XQG
IRUGHUQG�JHVWDOWHQGH�$NWLYH��KRKHV�+DQGOXQJVSRWHQWLDO��

��� 2E�RKQH�RGHU�PLW�VSH]LHOOHQ�%HWHLOLJXQJVPD�QDKPHQ��%HWHLOLJXQJ�DOV�%HWHLOLJXQJ�GLUHNW�%HWURI�
IHQHU�ILQGHW�QLFKW�VWDWW��(V�ZHUGHQ�OHGLJOLFK�W\SLVFK�VR]LDO�DNWLYH�3HUVRQHQ��PlQQOLFK��PLWWOHUHV
$OWHU��K|KHUH�6FKXO��XQG�$XVELOGXQJ�VRZLH�)XQNWLRQHQ��HLQEH]RJHQ�E]Z��HUUHLFKW�

��� ,QIRUPDWLRQVGHIL]LWH�]ZLVFKHQ��0DFKHUQ��XQG�%HWURIIHQHQ�I�KUHQ�]X�9HUVWlQGLJXQJVVFKZLHULJ�
NHLWHQ�

���� 0DQJHOKDIWHV�.QRZ�KRZ�EHL�GHU�,QIRUPDWLRQ�XQG�%HWHLOLJXQJ�GHU�%HWURIIHQHQ�I�KUW�XQDEKlQJLJ
YRQ�GHU�WDWVlFKOLFKHQ�,QIRUPDWLRQV��XQG�%HWHLOLJXQJVWLHIH�]XU�$EZHKU�RGHU�]X�IDOVFKHQ�E]Z�
�EHU]RJHQHQ�(UZDUWXQJHQ�XQG�GDPLW��EHU�NXU]�RGHU�ODQJ�]X�.RQIOLNWHQ�

)D]LW�

%HWURIIHQHQEHWHLOLJXQJ�DOV�SURGXNWLYHV�.RQIOLNWPDQDJHPHQW�LP�6LQQH�HLQHU�DQJHPHVVHQHQ�XQG
JOHLFKEHUHFKWLJWHQ�%HU�FNVLFKWLJXQJ�DOOHU�EHWURIIHQHQ�*UXSSHQ�ILQGHW�ZHQQ��EHUKDXSW�QXU�VHKU�HLQJH�
VFKUlQNW�VWDWW��0DQJHOQGHV�.QRZ�KRZ�XQG�PDQJHOQGH�.DSD]LWlWHQ�YRU�DOOHP�NOHLQHUHU�+lXVHU�E]Z�
YRQ�+lXVHUQ�RKQH�H[WHUQH�8QWHUVW�W]XQJ�YHUJHEHQ�GLH�&KDQFH��GXUFK�%HWHLOLJXQJ�GHU�%HWURIIHQHQ�HLQ
GHQ�XQWHUVFKLHGOLFKHQ�$QIRUGHUXQJHQ�GHU�EHWHLOLJWHQ�*UXSSHQ�MHZHLOV�DQJHPHVVHQHV�XQG�GDPLW�CEHVVH�
UHV
�6\VWHP�]X�HUKDOWHQ��('9�ZLUG�ZDV�'DUVWHOOXQJ�XQG�$XIIDVVXQJ�EHWULIIW�QLFKW�DXVUHLFKHQG�DXI�VHL�
QH�OHGLJOLFK�XQWHUVW�W]HQGH�)XQNWLRQ�EHVWHKHQGHU�RGHU�]X�VFKDIIHQGHU�6WUXNWXUHQ�EHVFKUlQNW�

$XI�HLQLJH�ZHQLJH�$VSHNWH�ZLOO�LFK�KLHU�QlKHU�HLQJHKHQ�XQG�$QVlW]H�I�U�GHUHQ�hEHUZLQGXQJ�DXI]HL�
JHQ�

�� ,QQRYDWLRQ�DOV�.RQIOLNW

*UXQGVlW]OLFK�PX��GLH�(LQI�KUXQJ�HLQHU�RUJDQLVDWLRQDOHQ�XQG�RGHU�WHFKQLVFKHQ�bQGHUXQJ�LQ�GHU�3IOH�
JH�ZLH��EHUDOO�DOV�NRQIOLNWLQGX]LHUHQGH�bQGHUXQJ�GHV�
6WDWXV�4XR
�YHUVWDQGHQ�ZHUGHQ��GLH�VLFK�DXV
YHUVFKLHGHQHQ�4XHOOHQ�VSHLVW��'LHV�OLHJW�]XP�HLQHQ�DQ�GHQ�bQGHUXQJHQ�VHOEVW��]XP�DQGHUHQ�DQ�GHQ
YRUKDQGHQHQ�6WUXNWXUHQ��LQ�GLH�GLHVH�bQGHUXQJHQ�HLQJUHLIHQ�RGHU�DEHU�DXFK�QLFKW�HLQJUHLIHQ�E]Z��VR�
JDU�IHVWVFKUHLEHQ�

,FK�NDQQ�XQG�ZLOO�DQ�GLHVHU�6WHOOH�NHLQHQ�VR]LRORJLVFKHQ�([NXUV�]XP�.UDQNHQKDXV�HLQVFKLHEHQ��NDQQ
GLH�3UREOHPIHOGHU�.UDQNHQKDXV�XQG�3IOHJH�QLFKW�DOOJHPHLQ�XQG�DXV�GHU�6LFKW�MHZHLOLJHU�*UXSSHQLQWHU�
HVVHQ�KHUDXV�EHVFKUHLEHQ��VRQGHUQ�PX��DXI�HLQHQ�DOOJHPHLQ�DN]HSWLHUWHQ�+DQGOXQJVEHGDUI�YHUZHLVHQ�
ZLH�LFK�LKQ�LQ�GHU�(LQI�KUXQJ�IRUPXOLHUW�KDEH�

,P�5DKPHQ�GLHVHV�+DQGOXQJVEHGDUIV�VWHOOW�QXQ�GLH�(LQI�KUXQJ�QHXHU�,QIRUPDWLRQV��XQG�.RPPXQLND�
WLRQVWHFKQLNHQ��GLH�KLHU�DOV�6SH]LDOIDOO�YRQ�,QQRYDWLRQHQ�XQWHUVXFKW�ZXUGH��NHLQH�DOOVHLWV�EHJU��WH
/|VXQJ�GDU���YLHOPHKU�ZLUG�GHXWOLFK�

�����������������������������������������������������
��=XP�.RQIOLNWIHOG�GHU�(LQI�KUXQJ�QHXHU�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQLNHQ�LP�3IOHJHEHUHLFK�GHV
.UDQNHQKDXVHV�VLHKH�]XVDPPHQIDVVHQG��+�QHNH���������DEHU�DXFK��%�VVLQJ���������'DKOJDDUG�/RUHQ]�.UDXVH
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�GD��GDV�RE�XQG�ZLH�HLQHU�VROFKHQ�(LQI�KUXQJ�NHLQHQ�WHFKQLVFKHU�6DFK]ZDQJ�GDUVWHOOW��VRQGHUQ�HLQH�LQ
ZHLWHQ�*UHQ]HQ�LQWHUHVVHQVEHVWLPPWH�(QWVFKHLGXQJ�LVW��GLH�VR�RGHU�DXFK�DQGHUV�JHWURIIHQ�ZHUGHQ
NDQQ����%�VVLQJ�������6����

(LQH�VROFKH�6LFKWZHLVH�ZDU�LQ�NHLQHU�GHU�EHLGHQ�)DOOVWXGLHQ�DQ]XWUHIIHQ�XQG�EHKLQGHUWH�VR�GLH�$XVELO�
GXQJ�YRQ�NRQIOLNWUHJHOXQJVRULHQWLHUWHQ�%HWHLOLJXQJVDQVlW]HQ�

:lKUHQG�QDFK�-DFREL��/XOOLHV�HW�DO���������LP�DOOJHPHLQHQ�9HUZDOWXQJVEHUHLFK�HV�JHUDGH�QLFKW�GLH
%�URWHFKQLN�VHL��GLH�:LGHUVWlQGH�EHL�GHQ�%HVFKlIWLJWHQ�SURGX]LHUH��VRQGHUQ�GLH�GDEHL�HUJULIIHQH��DEHU
QLFKW�QRWZHQGLJH�5HRUJDQLVDWLRQ�GHU�$UEHLWVRUJDQLVDWLRQ��VFKHLQHQ�GLH�9HUKlOWQLVVH�LQ�GHU�3IOHJH�YRQ
HLQHP�
VRZRKO�DOV�DXFK
�JHSUlJW�]X�VHLQ��5HRUJDQLVDWLRQ�LVW�GDV�]HQWUDOH�3UREOHP��ZHQQ�DXFK�]XZHLOHQ

GHU�6DFN��('9��JHVFKODJHQ��DEHU�GHU�(VHO��6WUXNWXUHQ��JHPHLQW�LVW
�

'LH�$EZHKU�GHU�3IOHJH�EHJU�QGHW�VLFK�GXUFK�
•� (LQ��]XP�7HLO�UHFKW�GLIIXVHV��KXPDQLWlUHV�%HUXIVELOG��
*XWHV�7XQ�DP�3DWLHQWHQ
��
*RWWHV�'LHQVW
��

GDV�GLH�7KHPDWLVLHUXQJ�GHU�
6LQQIUDJH
�HLJHQHQ�7XQV��GLH�6XFKH�QDFK�NRQNUHWHQ�$OWHUQDWLYHQ�EH�
KLQGHUW�XQG�'9�WHFKQLVFKH�+LOIVPLWWHO�SDXVFKDO�DOV�XQDQJHPHVVHQ�DEOHKQW��

•� GLH�$EZHKU�VR]LRWHFKQLVFKHU�6LFKWZHLVHQ�GHU�2UJDQLVDWLRQ�.UDQNHQKDXV��GLH�GLH�%HJULIIH�.RP�
PXQLNDWLRQ�XQG�,QIRUPDWLRQ�XQ]XOlVVLJ�WHFKQLVFK�YHUHLQQDKPHQ�XQG�GLH�VR]LDOH�ZLH�KXPDQLWlUH
'HILQLWLRQ�XQG�.RQVWUXNWLRQ�GHV�$UEHLWVJHJHQVWDQGHV�
3IOHJH
�YHUQDFKOlVVLJHQ��%�VVLQJ�������

•� GLH�$QJVW�YRU�IDFKIUHPGHQ�6\VWHPHQWZLFNOHU,QQHQ��GLH�EHVWHKHQGH�9HUKlOWQLVVH�]HPHQWLHUHQ�
•� %HI�UFKWXQJHQ�EH]�JOLFK�(LQIOX�QDKPH�DQGHUHU��EHUXIVIUHPGHU�,QWHUHVVHQVJUXSSHQ�LP�XQG�XPV

.UDQNHQKDXV�]XP�1DFKWHLO�GHU�3IOHJH��ZLH�VLH�YLHOH�3IOHJHNUlIWH�I�U�VLFK�EHUHLWV�QHJDWLY�HUIDKUHQ
KDEHQ��3UREOHPGHILQLWLRQHQ�VLQG�MHZHLOV��HEHQHQVSH]LILVFK���'|EHOH�%HUJHU�0DUWLQ�������ZHQQ
QLFKW�JDU�
HEHQHQHJRLVWLVFK
��

•� )XUFKW�GHU�3IOHJH�YRU�'HTXDOLIL]LHUXQJ�]XU�%HIHKOVHPSIlQJHULQ�HLQHV�)XQNWLRQVSIOHJHV\VWHPV�LP
6LQQH�GHV�(UVDW]HV�GHU�$EJDEH�LKUHV�%HZHUWXQJV���3ODQXQJV��XQG�(QWVFKHLGXQJVZLVVHQV�GXUFK�DQ
HLQH�
%ODFN�ER[
��GHQ�&RPSXWHU��

*OHLFK]HLWLJ�ZHUGHQ�LQ�GHQ�QHXHQ�7HFKQLNHQ�DXFK�&KDQFHQ�JHVHKHQ�
•� GHQ�YRUKDQGHQHQ�/HLGHQVGUXFN�ZDV�$UEHLWVEHODVWXQJ�PLW�SIOHJHIHUQHQ�7lWLJNHLWHQ�EHWULIIW�]X�YHU�

ULQJHUQ�

���������������������������������������������������������������������������������������������������������������������������������������������������������������������
��������*UHGLJ���������-DFREV��������LQVEHVRQGHUV�:|UHWVKRIHU�6���������0�OOHU�&RQUDG���������3U|OO�6WUHLFK
��������3HUHW]NL�/HLG��������XQG�6WDKO��������DOV�NOHLQH�$XVZDKO�
��$XFK�LQ�GHU�
)DFKZHOW
�LVW�QDFK�ZLH�YRU�QLFKW�XQXPVWULWWHQ��RE�GHQQ�GLH�GLJLWDOH�0LNURHOHNWURQLN�ZLUNOLFK�IUHL
JHVWDOWEDU��LQ�*UHQ]HQ�JHVWDOWEDU�RGHU�I�U�EHVWLPPWH�%HUHLFKH�HKHU�XQJHHLJQHW�LVW��:lKUHQG�%U|GQHU��������6����
NHLQH�(LQVFKUlQNXQJHQ�VLHKW�������QRFK�OHJW�GLH�HLQJHVHW]WH�7HFKQRORJLH�$UEHLWVRUJDQLVDWLRQ�XQG�4XDOLILNDWL�
RQVDQIRUGHUXQJHQ�IHVW���XQG�I�U�)UHL��������6������HLQH�EHVRQGHUH�7HFKQRORJLH��LQVEHVRQGHUH�GLH�0LNURHOHNWUR�
QLN�������QRFK�QLFKW�]ZDQJVOlXILJ�]X�HLQHU�EHVWLPPWHQ�)RUP�YRQ�$UEHLWVLQKDOW��$UEHLWVEHGLQJXQJHQ�RGHU�$UEHLWV�
RUJDQLVDWLRQ��I�KUW����DUJXPHQWLHUHQ�.XELFHN�XQG�5ROI��������6�����YRUVLFKWLJ�LQ�HLQH�DQGHUH�5LFKWXQJ��'LH
&RPSXWHUWHFKQRORJLH�KDEH�VLFK�DXV�GHQ�(UIRUGHUQLVVHQ�HLQHU�PLOLWlULVFK�GHILQLHUWHQ�6WHXHUXQJV��XQG�9HUDUEHL�
WXQJVORJLN�HQWZLFNHOW��'LHVH�SULPlUH�$XVULFKWXQJ�DXI�GLH�6WHXHUXQJ�WHFKQLVFKHU�$EOlXIH�3UR]HVVH�PDFKH�VLH�QXU
EHGLQJW�I�U�DQGHUH�3UR]HVVH�$UEHLWVDXIJDEHQ�JHHLJQHW��LQ�GHQHQ�NHLQH�IRUWVFKUHLWHQGH�6WHXHUXQJ��6ROO�,VW�
9HUJOHLFKH��KLHUDUFKLVFKH��GLJLWDOH�XQG�PDWKHPDWLVFK�ORJLVFKH�9RUJHKHQVZHLVHQ�HUIRUGHUOLFK�VHLHQ�E]Z��VRJDU
NRQWUDSURGXNWLY�ZlUHQ�
��6RJ��.RQWUROOYHUOXVW��$NWLYH�(LQIOX�QDKPH��GLH�(UNOlUEDUNHLW�XQG�]XP�7HLO�DXFK�GLH�9RUKHUVDJEDUNHLW�YRQ
)ROJHQ�GHU�SURJUDPPJHVWHXHUWHQ�$QZHLVXQJHQ�XQG�(PSIHKOXQJHQ�VLQG���]XPLQGHVW�YHUPHLQWOLFK���HLQJH�
VFKUlQNW�RGHU�IHKOHQ�JDQ]��'LHVHU�.RQWUROOYHUOXVW�VWHKW�GHU�VXEMHNWLYHQ�(UIDVVXQJ�NRPSOH[HU�XQG��EHUJUHLIHQGHU
8PZHOW���(UOHEHQV��XQG�9HUKDOWHQV]XVDPPHQKlQJH�LP�QDW�UOLFK�DOOWlJOLFKHQ�*HVDPWNRQWH[W�HQWJHJHQ��'LHV
NDQQ�QXU�HLQH��EHUVFKDXEDUH�XQG�NRQWUROOLHUEDUH�7HFKQLN�EHZLUNHQ��%XQJDUG�6FKXOW]�*DPEDUG������XQG�0DUWLQ
�������'LH�+DQGKDEXQJ�YRQ�PLW�.RQWUROOYHUOXVW�EHKDIWHWHQ�6\VWHPHQ�LVW�]�%��LQ�LKUHU�NRQNUHWHQ�$XVZLUNXQJ�DXI
GLH�3IOHJHVLWXDWLRQ�PLW�GHU�VWlQGLJHQ�8QVLFKHUKHLW�GDU�EHU�YHUEXQGHQ��ZHOFKHU�6SLHOUDXP�I�U�HLQH�ZHLWHUJHKHQGH
LQGLYLGXHOOH��YRU�DOOHP�SV\FKRVR]LDOH�%HWUHXXQJ�GHV�3DWLHQWHQ�JHJHEHQ�LVW��3HUHW]NL�/HLG�������
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•� GLH�HLJHQH�$UEHLW�]XP�HLJHQHQ�9RUWHLO�]X�HIIHNWLYLHUHQ�UDWLRQDOLVLHUHQ�
•� HLQH��SRVLWLYH��6\VWHPDWLVLHUXQJ�XQG�3URIHVVLRQDOLVLHUXQJ�GHU�HLJHQHQ�$UEHLW�GXUFK�4XDOLWlWVVLFKH�

UXQJ�]X�HUUHLFKHQ�
•� HLQH�4XDOLIL]LHUXQJ�GXUFK�]XVlW]OLFKH�)HUWLJNHLWHQ�)lKLJNHLWHQ�XQG
•� GHQ�$XIZDQG�XQG�:HUW�HLJHQHU�7lWLJNHLW�GRNXPHQWLHUHQ�]X�N|QQHQ�XP�GDPLW�QHXH�3HUVRQDOEH�

PHVVXQJVJUXQGODJHQ�GXUFK]XVHW]HQ�XQG�GLH�HLJHQH�6WHOOXQJ�VRZRKO�LQQHUKDOE�DOV�DXFK�DX�HUKDOE
GHV�.UDQNHQKDXVHV�]X�YHUEHVVHUQ�

'DPLW�VLQG�.RQIOLNWIHOGHU�QLFKW�QXU�]ZLVFKHQ�3IOHJH�XQG�DQGHUHQ�%HUXIV��XQG�,QWHUHVVHQVJUXSSHQ�LP
.UDQNHQKDXV�JHJHEHQ��]�%��GHU�*HVFKlIWVOHLWXQJ��GLH�HLQ�('9�6\VWHP�HLQI�KUHQ�ZLOO���VRQGHUQ�DXFK
LQQHUKDOE�GHU�3IOHJH��ZHQQ�GLH�3IOHJHNUlIWH�*HIlKUGXQJHQ�XQG�&KDQFHQ�XQWHUVFKLHGOLFK�HLQVFKlW�
]HQ�JHZLFKWHQ�

%HWHLOLJXQJVLQLWLDWLYHQ�VWHKHQ�XQDEKlQJLJ�YRQ�LKUHU�UHDOHQ�=LHOVHW]XQJ�GDQQ�PLW�KRKHU�:DKUVFKHLQ�
OLFKNHLW�]XPLQGHVW�EHL�HLQHP�7HLO�GHU�%HOHJVFKDIW�LP�5XI��$N]HSWDQ]NDWDO\VDWRU�EHL�GHU�(LQI�KUXQJ
GHV�QHXHQ�6\VWHPV�]X�VHLQ��GDV�DQ�GHQ�EHVWHKHQGHQ�6WUXNWXUHQ�ODQJIULVWLJ�QLFKWV�lQGHUW��DEHU�KLOIW���GDV
*ROG�LQ�GHQ�*HKLUQHQ�GHU�$UEHLWQHKPHU��]X��HQWGHFNHQ���5RWK�.RKO�������6����ZLH�HV�I�U�HLQ�IXQNWLR�
QLHUHQGHV�6\VWHP�XQDEGLQJEDU�LVW�
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��.QXW�+�QHNH������ 6HLWH������

�� %HWHLOLJXQJ�DOV�6R]LDOWHFKQRORJLH�

'LHVH�,QWHUHVVHQVJHJHQVlW]H�XQG�.RQIOLNWH�G�UIWHQ�LQ�GHQ�VHOWHQVWHQ�)lOOHQ�PLW�GHP�+LQZHLV�DXI�HLQ
JHPHLQVDPHV�K|KHUHV�=LHO��]�%��6WDWHPHQW�DXV�)DOOVWXGLH�$���:LU�VLQG�GRFK�HLQH�'LHQVWHJHPHLQ�
VFKDIW���EHLJHOHJW�ZHUGHQ�N|QQHQ�RGHU�PLW�GHP�*ODXEHQ��JXWH�6\VWHPH�KlWWHQ�NHLQH�$N]HSWDQ]SUR�
EOHPH��HUOHGLJW�VHLQ��'HQQ�$QJHVLFKWV�VROFK�GLYHUJLHUHQGHU�,QWHUHVVHQODJHQ�NDQQ�HLQ�JHPHLQVDPHV
6\VWHP�VFKZHUOLFK�HLQ�
JXWHV
�6\VWHP�I�U�DOOH�EHWHLOLJWHQ�*UXSSHQ�GDUVWHOOHQ�

�'DV�%LOG�GHU�,QWHUHVVHQV�EHUHLQVWLPPXQJ�LVW�GHVZHJHQ�VFKLHI��ZHLO�LKP�QLFKW�HLQH���ZLH�JHUQH�EH�
KDXSWHW���JOHLFKUDQJLJH��VRQGHUQ�HLQH�KLHUDUFKLVFKH�%H]LHKXQJ�]XJUXQGH�OLHJW��(V�GDUI�QLFKW�DX�HU�DFKW
JHODVVHQ�ZHUGHQ��GD��
(IIHNWLYLWlW
�GDV�=LHO�LVW��GD��GDV�0DQDJHPHQW�PLW�QHXHQ�
3URGXNWLRQVNRQ]HSWHQ

YHUIROJW��ZlKUHQG�GLH�
+XPDQLWlW
�LPPHU�PHKU�]XP�0LWWHO�]XU�9HUIROJXQJ�GLHVHV�=LHO�ZLUG��'DPLW�VLQG
GLH�
3DUWQHU
�GHV�0RGHUQLVLHUXQJVSDNWHV�YRQ�XQJOHLFKHP�*HZLFKW��ZREHL�LP�.RQIOLNWIDOO�GHU�6FKZl�
FKHUH�GDV�1DFKVHKHQ�KDEHQ�ZLUG��:HQQ�HV�]�%��YHUVWlUNW�XP�$N]HSWDQ]HU]HXJXQJ�JHKW��NDQQ�GHU�6R�
]LDOWHFKQLN�(LQVDW]�XQWHU�GLHVHU�$XVJDQJVNRQVWHOODWLRQ�GXUFKDXV�GHQ�&KDUDNWHU�HLQHU�YRU�EHUJHKHQGHQ
(UI�OOXQJ�YRQ�6RQGHUZ�QVFKHQ�DQQHKPHQ��GLH�ZLHGHU�]XU�FNJHQRPPHQ�ZLUG��ZHQQ�VLFK�HLQPDO�HLQ

DXVUHLFKHQGHV
�0D��DQ�$N]HSWDQ]�HLQJHVWHOOW�KDW��'LHV�]HLJW�VLFK�DXFK�GDUDQ��GD��RIW�
:HOWHQ
�]ZL�
VFKHQ�GHQ�DUEHLWJHEHUVHLWLJHQ�9RUVWHOOXQJHQ��EHU�%HWHLOLJXQJ�XQG�HLQHU�.RQ]HSWLRQ�ZLUNOLFKHU�0LWEH�
VWLPPXQJ�DP�$UEHLWVSODW]�OLHJHQ��'LH�$UEHLWJHEHU�VLQG�EHVWUHEW��LKUH�%HWHLOLJXQJVDQJHERWH�DXI�GDV
0D��]X�EHVFKUlQNHQ��GDV�LKQHQ�]XU�(UUHLFKXQJ�GHU�GDPLW�YHUIROJWHQ�=LHOH��$N]HSWDQ]��.HQQWQLVDNWL�
YLHUXQJ�HWF���DXVUHLFKHQG�HUVFKHLQW��'LH�%HWURIIHQHQ�VROOHQ�YRU�DOOHP�GDV�*HI�KO�KDEHQ��+HUY�G�G�$���
HLQEH]RJHQ�]X�ZHUGHQ�XQG�(LQIOX��QHKPHQ�]X�N|QQHQ����%UHLVLJ�������6�����

9RU�HLQHP�VROFK�LQVWUXPHQWDOLVLHUWHQ�$QVDW]�YRQ�%HWHLOLJXQJ�]�%��DOV��7�U|IIQHU��]XU�hEHUZLQGXQJ
GHV�:LGHUVWDQGHV�GHU�%HWURIIHQHQ�JHJHQ�GHQ�RGHU�GLH�$UW�GHV�(LQVDW]HV�YRQ�,X.�GXUFK�GDV�0DQDJH�
PHQW�VHL�JHZDUQW��6R]LDOSV\FKRORJLVFKH�3UR]HVVH�VLQG�QLFKW�HLQGHXWLJ�GHWHUPLQLHUW��1LFKWHUI�OOXQJ
ZHLWHUHU�RGHU�ZHLWHUJHKHQGHU�$QVSU�FKH�I�KUW��]X�)UXVWUDWLRQ�VWDWW�0RWLYDWLRQ�XQG��ZHLWHUHU��(QW�
IUHPGXQJ�VWDWW�,GHQWLILNDWLRQ���%UHLVLJ�������6�����

�0XPIRUG��������VWHOOWH�EHL�GHU�8QWHUVXFKXQJ�YRQ�YHUVFKLHGHQHQ�3DUWL]LSDWLRQVSUR]HVVHQ�IHVW��GD��GLH
$UEHLWV]XIULHGHQKHLW�RIW�VFKOHFKWHU�ZXUGH�DOV�YRUKHU��:XUGH�3DUWL]LSDWLRQ��EHU�5HSUlVHQWDQWHQ�YHU�
PLWWHOW��VR�]HLJWH�VLFK��GD��.RQIOLNWH�HKHU�XPJDQJHQ�ZHUGHQ�NRQQWHQ��DEHU�XQWHUVFKZHOOLJ�HUKDOWHQ
EOHLEHQ��%HL�HLQHP�3DUWL]LSDWLRQVPRGHOO��GDV�DXI�0HKUKHLWVEHVFKO�VVHQ�EDVLHUWH��WUDWHQ�.RQIOLNWH�HKHU
]XWDJH��ZDV�HLQH�VHKU�VHQVLEOH�8PJDQJVZHLVH�HUIRUGHUWH����)UHVH�%URGEHFN��������6������

�� %HWHLOLJXQJ�EUDXFKW�6DFKYHUVWDQG

6W|UHQG�ZLUNW�VLFK�KLHUEHL�DXFK�GDV�PDQJHOKDIWH�%HWHLOLJXQJV�.QRZ�KRZ�GHU�%HWHLOLJWHQ�DXV��GDV
VHOEVW�EHL�HLQHP�9RUJHKHQ��QDFK�EHVWHP�:LVVHQ�XQG�*HZLVVHQ��]X�)UXVWUDWLRQ��5�FN]XJ�E]Z��EHVWHQ�
IDOOV�]X�8QYHUVWlQGQLV��EHU�GDV�9HUKDOWHQ�$QGHUHU�I�KUW�

�0XPIRUG�PDFKW�NODU��GD��3DUWL]LSDWLRQ�HLQ�GHPRNUDWLVFKHU�3UR]H��LVW��EHL�GHP�.RQIOLNWH�XQZHLJHU�
OLFK�DXIWUHWHQ�P�VVHQ���)UHVH�%URGEHFN��������6������

(LQH�,QQRYDWLRQ�DOV�CFKDOOHQJH
��+HUDXVIRUGHUXQJ��DQ]XSUHLVHQ�XQG�HLQHU�6WUHLWNXOWXU�GDV�:RUW�]X�UH�
GHQ�LVW�EHL�ZHLWHP�QLFKW�DXVUHLFKHQG��(WZDV�PHKU�EUDXFKWV�VFKRQ��*UHLIHQVWHLQ�.LVVOHU�-DQVHQ�������
6������VFKUHLEHQ�KLHU]X�

�����������������������������������������������������
��6R]LDOWHFKQRORJLH�ZLUG�KLHU�LQ�QHJDWLYVWHU�.RQQRWDWLRQ�YHUVWDQGHQ�DOV�VR]LDOZLVVHQVFKDIWOLFK�EHJU�QGHWHV�PH�
WKRGLVFKHV�,QVWUXPHQWDULXP��GDV�%HP�KXQJHQ�XQWHUVW�W]W��.RQIOLNWH�QLFKW�LQ�EHLGHUVHLWLJHP�(LQYHUQHKPHQ�]X
UHJHOQ�VRQGHUQ�GDUDXI�DE]LHOW��HLQH�6HLWH��EHU�GHQ�
7LVFK�]X�]LHKHQ
���HLQ�WULFNUHLFKHV�,QVWUXPHQW��XP���ZLHGHU
HLQPDO���GLH�$UEHLWQHKPHU�]X��EHUYRUWHLOHQ����)UHL�������6������'D]X�DXFK�'LHFNKRII�HW�DO���������6�������'LHVHV
.RQIOLNWSRWHQWLDO�NDQQ�X�(��PLW�+LOIH�SV\FKRORJLVLHUHQGHU�$N]HSWDQ]IRUVFKXQJ�QLFKW�DEJHEDXW�ZHUGHQ�XQG�VFKRQ
JDU�QLFKW�PLW�0RWLYDWLRQVVWUDWHJLHQ��GLH�GDUDXI�DE]LHOHQ�
0HQVFKHQ�GD]X�]X�EHZHJHQ��GD��VLH�GDV�WXQ�ZROOHQ��ZDV
VLH�VROOHQ
��.UHPHU�������6������
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�:LU�JHKHQ�YRQ�GHU�$QQDKPH�DXV��GD��GLH�(LQULFKWXQJ�HLQHV�6\VWHPV�GLUHNWHU�3DUWL]LSDWLRQ�XQWHU�%H�
WHLOLJXQJ�GHU�$UEHLWHQGHQ�YRU�GHP�3UREOHP�VWHKW��GD��VLH�YRUDXVVHW]W��ZDV�HUVW�LP�=XJH�SDUWL]LSDWLYHQ
+DQGHOQV�DNWLYLHUW�XQG�HUZRUEHQ�ZLUG��GLH�3DUWL]LSDWLRQVNRPSHWHQ]�

)HKOHQGHV�:LVVHQ�XP�GLH�%HWHLOLJXQJVSUREOHPDWLN�I�KUWH�LQ�EHLGHQ�)DOOVWXGLHQ�DXFK�GD]X��GD��QXU
HLQLJH�ZHQLJH��
VR]LDO�DNWLYH
�%HWURIIHQH��GLH�GLH�&KDQFHQ�GXUFK�,X.�7HFKQLNHQ�K|KHU�HLQVFKlW]HQ�DOV
GLH�5LVLNHQ�GXUFK�GLHVH��EHWHLOLJW�ZXUGHQ��HLQ�JUR�HU�7HLO�=ZHLIHOQGHU��LKU�'XUFKVHW]XQJVSRWHQWLDO
JHULQJ�HLQVFKlW]HQGHU�DEHU�XQEHU�FNVLFKWLJW�EOLHE��XQG�PLW�LKQHQ�HLQ�7HLO�GHU�HLJHQWOLFK�]X�O|VHQGHQ
3UREOHPDWLN��:DKUJHQRPPHQH�+DQGOXQJVSRWHQWLDOH�ELOGHQ�GDQQ�HLQH�3RODULVLHUXQJVGHWHUPLQDQWH�DQ
GHU�VLFK�5DWLRQDOLVLHUXQJVJHZLQQOHU,QQHQ�XQG�5DWLRQDOLVLHUXQJVGXOGHU,QQHQ��LQ�GHU�)ROJH�RIW�DXFK
5DWLRQDOLVLHUXQJVYHUOLHUHU,QQHQ��VFKHLGHQ��'LH�/HJLWLPDWLRQ�GHU�JHWURIIHQHQ�0D�QDKPHQ�ZlUH�GXUFK
%HWHLOLJXQJ�HUUHLFKW��$N]HSWDQ]���'XUFKVHW]XQJV��XQG�,QIRUPDWLRQVSUREOHPH�KDQGKDEEDU�XQG�]XGHP
�EHU�
3DUWL]LSDWLRQ
�GLH�7UHQQXQJ�LQ�JHVFKLFNWH��GLDJQRVHIlKLJH��YHUKDOWHQVVLFKHUH�6FKZHVWHUQ�3IOHJHU
�IUHL�QDFK�.HUQ�6FKXPDQQ�������HLQHUVHLWV�XQG�3HUVRQHQ�PLW�QLFKW�]X�UDWLRQDOLVLHUHQGHQ�5HVWWlWLJNHL�
WHQ�DQGHUHUVHLWV�YROO]RJHQ��GHU�(LQI�KUXQJ�IXQNWLRQDOHU�3IOHJHNRQ]HSWH�GHU�:HJ�EHVWHQV�JHHEQHW�

,Q����-DKUHQ�3DUWL]LSDWLRQVIRUVFKXQJ��HLQVW�HUZDFKVHQ�DXV�GHQ�$QVSU�FKHQ�QDFK�%�UJHUEHWHLOLJXQJ�LP
5DKPHQ�GHU�6WDGWSODQXQJ��KlWWH�VLFK�GDQQ�VR�JXW�ZLH�QLFKWV�EHZHJW��6R�PHLQWH�'LHQHO�VFKRQ������
GD��GLH�G�QQH�6FKLFKW�GHU�
VR]LDO�$NWLYHQ
��DXI�|UWOLFKHU�(EHQH�3DUWL]LSDWLRQ�LQV�/HEHQ�UXIW��PHLVWHQV
DXV�(LJHQLQWHUHVVH�RGHU�DXV�%HVWUHEHQ�QDFK�VR]LDOHU�$QHUNHQQXQJ��)�U�GLH�JOHLFKJ�OWLJH�0HKUKHLW�YRQ
FD�����ZHUGH�%HWHLOLJXQJ�MHGRFK�YHUDQVWDOWHW��KLHU�JUHLIW�HU�I�U�PHLQHQ�*HVFKPDFN�HWZDV�]X�NXU]�XQG
YHUQDFKOlVVLJW�VXEMHNWLY�DOV�IHKOHQG�ZDKUJHQRPPHQH�+DQGOXQJVSRWHQWLDOH��

�� %HWURIIHQHQEHWHLOLJXQJ�DOV�.RQIOLNWUHJHOXQJ

6DFKYHUVWDQG�EHGHXWHW�DOOHUGLQJV�QLFKW�GLH�VNODYLVFKH�(LQKDOWXQJ�HLQHV�EHVWLPPWHQ�5HJOHPHQWDULXPV
VRQGHUQ�HLQ�IOH[LEOHV�XQG�VLWXDWLRQVDQJHPHVVHQHV�9RUJHKHQ��1DFK�0DPEUH\��2SSHUPDQQ�XQG�7HSSHU
�������6�����]HLJW�VLFK�

�GD��VHKU�XQWHUVFKLHGOLFKH�)RUPHQ�GHU�%HWHLOLJXQJVRUJDQLVDWLRQ�P|JOLFK�XQG�HIIHNWLY�VLQG��1LFKWV
ZHLVW�XQVHUHU�$QVLFKW�QDFK�GDUDXI�KLQ��GD��%HWHLOLJXQJ�QXU�PLW�EHVWLPPWHQ�2UJDQLVDWLRQVIRUPHQ�HU�
IROJUHLFK�VHLQ�NDQQ��'LH�%HWHLOLJXQJVPHWKRGHQ�ZHLVHQ�HLQH�GHUDUWLJH�9DULDQ]�QLFKW�DXI��'LH�4XDOLWlW
YRQ�0LWWHOQ�XQG�,QVWLWXWLRQHQ�L�Z�6��]XU�NRQNUHWHQ�8QWHUVW�W]XQJ�GHU�%HWURIIHQHQ�SUlJW�GLH�%HWHLOL�
JXQJ�QDFKKDOWLJHU�DOV�GLH�%HWHLOLJXQJVRUJDQLVDWLRQ��

'LH�9DULDQ]�GHU�%HWHLOLJXQJVRUJDQLVDWLRQ�LVW�MHGRFK�NHLQ�)DNW�DQ�VLFK��LVW�DOVR�QLFKW�EHOLHELJ��VRQGHUQ
VWDUN�YRQ�GHU�MHZHLOV�VSH]LILVFK�YRUKDQGHQHQ�.RQIOLNWODJH�XQG�0DFKWVWUXNWXU�DEKlQJW��.RQIOLNWH�GHIL�
QLHUHQ�VLFK�DXV�GHU�VXEMHNWLYHQ�:DKUQHKPXQJ�GHU�DP�.RQIOLNW�%HWHLOLJWHQ��/LHJW�NHLQ�ZDKUJHQRPPH�

�����������������������������������������������������
���8QWHUVXFKXQJHQ�SUDNWL]LHUWHU�%HWHLOLJXQJVYHUIDKUHQ�HUJDEHQ��GD��EHQDFKWHLOLJWH�%HY|ONHUXQJVJUXSSHQ�ZLH
-XJHQGOLFKH�XQG�lOWHUH��)UDXHQ�XQG�DXVOlQGLVFKH�(LQZRKQHU�XQWHUUHSUlVHQWLHUW��9HUWUHWHU�GHU�0LWWHOVFKLFKW�GDJH�
JHQ�VWlUNHU�YHUWUHWHQ�VLQG��'HU�W\SLVFK�
VR]LDO�$NWLYH
�LVW�HKHU�PlQQOLFK��YHUI�JW��EHU�K|KHUHV�(LQNRPPHQ��]HLJW
HLQ�VHKU�YLHOVHLWLJHV�NULWLVFKHV�,QWHUHVVH��LVW�JXW�LQIRUPLHUW�XQG�KDW�(UIDKUXQJHQ�PLW�2UJDQLVDWLRQHQ�XQG�*UXS�
SHQ����/|FKHU�������6����
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QHV�LQWHJUDWLYHV�3RWHQWLDO��
SHUFHLYHG�LQWHJUDWLYH�SRWHQWLDO
��3UXLWW�5XELQ��������YRU��VLQG�2UJDQLVDWL�
RQVIRUPHQ�]X�ZlKOHQ��GLH�GHU�.RQIOLNWODJH�DQJHPHVVHQ�VLQG�XQG�GXUFK�HQWVSUHFKHQGH�.RQIOLNWUHJH�
OXQJVPHWKRGHQ�]X�HUJlQ]HQ�

(UJlQ]HQ�KHL�W�LQ�GLHVHP�=XVDPPHQKDQJ�GLH�(LQELQGXQJ�GUHLHU�.RQIOLNWUHJHOXQJVVFKULWWH�
•� 
3RVLWLYHV
�.RQIOLNWNOLPD�HU]HXJHQ
•� .RRSHUDWLRQVEHUHLWVFKDIW�HU]ZLQJHQ
•� .UHDWLYH�.RQIOLNWUHJHOXQJ

=LHOVHW]XQJ�LVW�GLH�0RGLILNDWLRQ�GHV�
SHUFHLYHG�LQWHJUDWLYH�SRWHQWLDO
��RE�
�
�RGHU�
�
��]X�HLQHP�QXW]ED�
UHQ�
LQWHJUDWLYH�SRWHQWLDO
�

��� .RQIOLNWNOLPD

=XQlFKVW�LVW�NODU]XPDFKHQ��GD��GDV�$XIWUHWHQ�YRQ�.RQIOLNWHQ�NHLQHQ�0DNHO�GDUVWHOOW��VRQGHUQ�.HQQ�
]HLFKHQ�MHJOLFKHU�*UXSSHQ�2UJDQLVDWLRQHQ�LVW��LQ�GHQHQ�YRUKDQGHQH�,QWHUHVVHQVGLYHUJHQ]HQ�RGHU�=LH�
OLQNRPSDWLELOLWlWHQ�QLFKW�YHUGUlQJW�RGHU�PLW�0DFKW�XQWHUGU�FNW�ZHUGHQ�

.RQIOLNWH�I|UGHUQ�]XGHP�VR]LDOHQ�:DQGHO���FRQIOLFW�LV�WKH�VHHGEHG�WKDW�QRXULVKHV�VRFLDO�FKDQJH�
�3UXLWW�5XELQ�������6�����XQG�LKQHQ�NDQQ�VRPLW�HLQ�NUHDWLYHV�3RWHQWLDO�]XJHVFKULHEHQ�ZHUGHQ���FRQIOLFW
FDQ�EH�FRQVLGHUHG�D�FUHDWLYH�IRUFH���HEG���6�����

��� .RRSHUDWLRQVEHUHLWVFKDIW

'LH�%HUHLWVFKDIW�]XU�.RQIOLNWUHJHOXQJ��IDOOV�QLFKW��EHU�(LQVLFKW�HUUHLFKEDU��PX��PDVVLY�HU]ZXQJHQ
ZHUGHQ��(LQH�6DFNJDVVH��
VWDOHPDWH
��3UXLWW�5XELQ�������PX��I�U�GLH�EHWHLOLJWHQ�.RQWUDKHQW,QQHQ
GHXWOLFK�ZDKUQHKPEDU�VHLQ��GD��KHL�W
•� NRPSHWLWLYH�7DNWLNHQ�EOLHEHQ�ELVKHU�HUIROJORV�XQG�RGHU�HU|IIQHQ�NHLQH�3HUVSHNWLYHQ�PHKU�
•� GLH�5HVVRXUFHQ�]XU�$XIUHFKWHUKDOWXQJ�NRPSHWLWLYHQ�.RQIOLNWYHUKDOWHQV�P�VVHQ�HUNHQQEDU�]XU

1HLJH�JHKHQ�RGHU�HUVFK|SIW�VHLQ�XQG
•� ZHLWHUH�.RVWHQ�]XU�$XIUHFKWHUKDOWXQJ�GHV�NRPSHWLWLYHQ�.RQIOLNW]XVWDQGHV�P�VVHQ�LP�9HUKlOWQLV

]X�GHQ�DQJHVWUHEWHQ�=LHOHQ�DOV�]X�KRFK�ZDKUJHQRPPHQ�ZHUGHQ�

(LQ�VROFKHU�6WLOOVWDQG�GHU�.RQIOLNW��XQG�(VNDODWLRQVG\QDPLN�NDQQ��EHU�HLQH�6WUDWHJLH�GHU�0DFKW�
DQJOHLFKXQJ�HUUHLFKW�ZHUGHQ��=LHO�LVW�KLHUEHL�QLFKW�HLQH�ZLH�DXFK�LPPHU�GHILQLHUWH�0DFKWJOHLFKKHLW�
VRQGHUQ�GLH�*OHLFKKHLW�HIIHNWLYHU�0DFKW��GLH�DX�HU�=XVDPPHQDUEHLW�NHLQH�ZHLWHUHQ�3HUVSHNWLYHQ�]XU
(UUHLFKXQJ��]XPLQGHVW�HLQHV�7HLOV��HLJHQHU�=LHOVHW]XQJHQ�HU|IIQHW��3UXLWW�5XELQ�������6�������=X�
N�QIWLJH�$EKlQJLJNHLWHQ�LP�6LQQH�ZHLWHU�JHIRUGHUWHU�=XVDPPHQDUEHLW�LP�8QWHUQHKPHQ�XQG�GLH
:DKUQHKPXQJ�KRKHU�'URKSRWHQWLDOH�GHU�JHJQHULVFKHQ�.RQIOLNWSDUWHL��UHDOLVWLVFK�HLQJHVFKlW]WH�.RQ�
VHTXHQ]HQ�XQG�KRKH�:DKUVFKHLQOLFKNHLW�GHU�3UDNWLNDELOLWlW��XQWHUVW�W]HQ�GLH�(QWVWHKXQJ�VROFKHU�3DWW�
VLWXDWLRQHQ��'LH�3UREOHPO|VXQJ�HUIROJW�GDQQ�XQDEKlQJLJ�YRQ�GHUHQ�:HUWVFKlW]XQJ��VRQGHUQ�DXV�GHU
(LQVLFKW��QXU�LQ�.RRSHUDWLRQ�PLW�GHP�
)HLQG
�HLJHQH�=LHOH�HUUHLFKHQ�]X�N|QQHQ�

��� .RQIOLNWUHJHOXQJ

.RQIOLNWUHJHOXQJ�KHL�W�QXQ���EHU�JHHLJQHWH�0HWKRGHQ�HLQHQ�=XVWDQG�KHUEHL]XI�KUHQ��GHU�GHQ�EHWHLOLJ�
WHQ�3HUVRQHQ�*UXSSHQ�HUP|JOLFKW�
•� ZDKUJHQRPPHQH�HLJHQH�,QWHUHVVHQ�]X�HUNHQQHQ��,QWHUHVVHQVLGHQWLILNDWLRQ�
•� GLHVH�DXI�GDKLQWHUOLHJHQGH�=LHOH�]XU�FN]XI�KUHQ��=LHOLGHQWLILNDWLRQ��
•� GLHVH��EHUJHRUGQHWHQ�=LHOHQ�]X]XRUGQHQ��=LHOWUDQVIRUPDWLRQ��
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•� DOWHUQDWLYH�3IDGH�]XU�=LHOHUUHLFKXQJ�]X�HU|IIQHQ��=LHOSIDGH�*HQHULHUXQJ��
•� GHQ�VR�HQWVWDQGHQHQ�,QWHUHVVHQVSRRO�]X�KLHUDUFKLVLHUHQ��3ULRULWlWHQVHW]XQJ��

1DFK�HLQHU�JOHLFKJHDUWHWHQ�$QDO\VH�YRQ�,QWHUHVVHQVLGHQWLILNDWLRQ��=LHOLGHQWLILNDWLRQ��=LHOWUDQVIRUPDWL�
RQ��=LHOSIDGH�*HQHULHUXQJ�XQG�3ULRULWlWHQVHW]XQJ�GHU�MHZHLOV�JHJQHULVFKHQ�.RQIOLNWSDUWHL�N|QQHQ
/|VXQJHQ�]XU�5HJHOXQJ�GHV�.RQIOLNWV�JHPHLQVDP�HUDUEHLWHW�ZHUGHQ�

3UXLWW�5XELQ��������VFKODJHQ�GLHVEH]�JOLFK�YRU�
•� 
'HQ�.XFKHQ�YHUJU|�HUQ
��,QVEHVRQGHUH�EHL�9HUWHLOXQJVNRQIOLNWHQ��GLH�IUDJOLFKH�5HVVRXUFH�VRZHLW

YHUJU|�HUQ��GD��MHGH�.RQIOLNWSDUWHL�HLQHQ�EHIULHGLJHQGHQ�$QWHLO�GDUDQ�HUKDOWHQ�NDQQ�
•� 8QVSH]LILVFKH�.RPSHQVDWLRQ��'XUFK�=XJHVWlQGQLVVH�LQ�GHQ�GHU�DQGHUHQ�.RQIOLNWSDUWHL�ZLFKWLJHQ

%HUHLFKHQ�.RQ]HVVLRQHQ�
HUNDXIHQ
��.RPSHQVDWLRQVEHUHLFKH�N|QQHQ�GDEHL�HQWZHGHU�NRQNUHW
�*HOG��*�WHU��3HUVRQDO��RGHU�DEVWUDNW��6WDWXV��6WHOOXQJ��VHLQ�

•� 6SH]LILVFKH�.RPSHQVDWLRQ��=LHOHUUHLFKXQJ�I�U�HLQH�GHU�.RQIOLNWSDUWHLHQ�EHL�JOHLFK]HLWLJHU�.RVWHQ�
EHJUHQ]XQJ�I�U�GLH�$QGHUH�

•� *HJHQVHLWLJH�8QWHUVW�W]XQJ��=XJHVWlQGQLVVH�EHL�GHQ�GHU�HLJHQHQ�3DUWHL�ZHQLJHU��GHU�DQGHUHQ�3DU�
WHL�DEHU�HKHU�ZLFKWLJHQ�=LHOHQ��9RUDXVVHW]XQJ��,QYHUVH�:LFKWLJNHLWVZHUWH�

•� %U�FNHQEDX��)RUPXOLHUXQJ�JHPHLQVDPHU��WLHIHUOLHJHQGHU�,QWHUHVVHQ�DOV�6XFKPRGHOO�I�U�$OWHUQDWL�
YHQ�]X�GHQ�ELVKHU�NRQIOLNWDXVO|VHQGHQ�(LQ]HOLQWHUHVVHQ��]�%��JHPHLQVDPH��ODQJIULVWLJH��SRVLWLYH
5HRUJDQLVDWLRQVDOWHUQDWLYH��

�� (LQ�:HJ��%HWHLOLJXQJ�DOV�2UJDQLVDWLRQVHQWZLFNOXQJ

(LQ�PHWKRGLVFKHU�:HJ��XQWHU�DQGHUHQ��]XU�'XUFKI�KUXQJ�YRQ�%HWURIIHQHQEHWHLOLJXQJ�LVW�2UJDQLVDWL�
RQVHQWZLFNOXQJ��2(���2(�GHILQLHUW�VLFK�QDFK�$��*HEHUW���������DOV�%HHLQIOXVVXQJ�XQG�9HUlQGHUXQJ
YRQ�2UJDQLVDWLRQHQ�GXUFK�%HUDWHU,QQHQ�XQWHU�]ZHL�3UlPLVVHQ�
•� 'HPRNUDWLVLHUXQJ�XQG
•� $NWLRQVIRUVFKXQJ�

=LHOH�RULHQWLHUHQ�VLFK�GDEHL�DQ�.RQ]HSWHQ�KXPDQLVWLVFKHU�3V\FKRORJLH��'HP�6DPPHOVXULXP�YHUVFKLH�
GHQHU�2(�0HWKRGHQ�JHPHLQ�LVW�GDEHL�GHU�%H]XJ�DXI�.XUW�/HZLQ�XQG�VHLQHV�
5HVHDUFK�&HQWHU�IRU
*URXS�'\QDPLFV��0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\��PLW�
�XQG�GHVVHQ�3ULQ]LSLHQ�YRQ�
VXUYH\��
UHVHDUFK��VXUYH\���IHHG�EDFN
��HWZD��hEHUEOLFN�YHUVFKDIIHQ���1DFKIRUVFKXQJHQ�DQVWHOOHQ��%HJXWDFKWHQ��
5�FNNRSSHOQ��DOV�%HJU�QGXQJ�GHU�$NWLRQVIRUVFKXQJ�XQG�
XQIUHH]LQJ���PRYLQJ���UHIUHH]LQJ
��DXIWDXHQ��
YHUlQGHUQ���VWDELOLVLHUHQ��XQWHU�GHQ�3UlPLVVHQ�GHV�3UR]H�FKDUDNWHUV�XQG�GHV�0HWD�/HUQHQV��/HUQHQ
OHUQHQ���'DV�KHL�W�

�GD��EHL�2(�QLFKW�GDV�(UJHEQLV��VRQGHUQ�GHU�(QWZLFNOXQJVSUR]H��JHOHUQW�ZHUGHQ�VROO��������1LFKW�GLH
RSWLPDOH�.RQIOLNWO|VXQJ��VRQGHUQ�GHU�:HJ��ZLH�.RQIOLNWH�DQJHVSURFKHQ�XQG�JHKDQGKDEW�ZHUGHQ��LVW
ZLFKWLJ��=LHO�LVW�NHLQH�HFKWH�3DUWQHUVFKDIW�XQG�WRWDOH�*OHLFKEHUHFKWLJXQJ��]ZLVFKHQ�0LWDUEHLWHUQ�XQG
)�KUXQJVNUlIWHQ���VRQGHUQ�PHKU�6HQVLELOLWlW�LP�8PJDQJ�PLW�GHU�0DFKW�8QJOHLFKKHLW��VR�GD��/HUQIl�
KLJNHLW�LQ�N�QIWLJHQ�6LWXDWLRQHQ�JHI|UGHUW�ZLUG����*HEHUW�$��������6����

2(�YHUVWHKW�VLFK�GDPLW�DOV�%HUDWXQJVSUR]H���3HUVRQHQ�LQ�VSH]LILVFKHQ�6LWXDWLRQHQ�0HWKRGHQ�DQ�GLH
+DQG�]X�JHEHQ��PLW�GHQHQ�MHW]W�XQG�]XN�QIWLJ�3UREOHPH�XQG�.RQIOLNWH�VHOEVWlQGLJ�JHO|VW�JHUHJHOW
ZHUGHQ�N|QQHQ��+LOIH�]XU�6HOEVWKLOIH�����'HU�0HWD�&KDUDNWHU�GHU�2(�0HWKRGLN�PDFKW�VLH�ZHLWJHKHQG

�����������������������������������������������������
���$XFK�2(�$QZHQGXQJHQ�KDEHQ�KlXILJ�QLFKW�QXU�GHQ�5XI��VRQGHUQ�DXV�GHU�$QZHQGXQJVSUD[LV�KHUDXV�GHQ�WDW�
VlFKOLFKHQ�&KDUDNWHU�YRQ�
6R]LDOWHFKQRORJLHQ
��LQGHP�LQ�0DQDJHPHQWVHPLQDUHQ�GLH�6HQVLELOLWlW�YHUPLWWHOW�ZLUG�
EHL�DQGHUHQ�GLH�$N]HSWDQ]�]XU�'XUFKVHW]XQJ�HLJHQHU�=LHOH�]X�VFKDIIHQ��(LQH�VROFKH�3UD[LV�LVW�KLHU�QDW�UOLFK�QLFKW
JHPHLQW�
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REMHNWXQDEKlQJLJ��VROOHQ�GRFK�DOV�(UJHEQLV�GHU�2(�GLH�3HUVRQHQ�LQ�GHU�2UJDQLVDWLRQ�6SH]LILND�VHOEVW
HQWZLFNHOQ�

2(�YHUVWHKW�VLFK�YRUZLHJHQG�DOV�0HWKRGLN�]XU�SUR]H�KDIWHQ�(QWZLFNOXQJ�YRQ�$UEHLWVJUXSSHQ��$EWHL�
OXQJHQ�XQG�7HDPV��(LQHU�$XVZHLWXQJ�DXI�2UJDQLVDWLRQHQ�VWHKHQ�GLH�3UlPLVVHQ��'HPRNUDWLVLHUXQJ�
$NWLRQVIRUVFKXQJ��VRZLH�GLH�=LHOVHW]XQJHQ��KXPDQLVWLVFKH�3V\FKRORJLH��LQ�NHLQHU�:HLVH�HQWJHJHQ�
MHGRFK�P�VVHQ�QRFK�JHHLJQHWH�0HWKRGHQ�HUPLWWHOW�ZHUGHQ��GLH�GDV�C+DQGOLQJ
�YRQ�2UJDQLVDWLRQHQ�PLW
LKUHU�KRKHQ�=DKO�YRQ�%HWHLOLJWHQ�HUP|JOLFKHQ���

��� :DV�WXQ��XP�HLQHQ�%HWHLOLJXQJVSUR]H��]X�,QLWLDOLVLHUHQ"

���� hEHU�HLJHQH�=LHOH�.ODUKHLW�YHUVFKDIIHQ

:HU�LPPHU�GLH�(LQULFKWXQJ�HLQHV�9HUIDKUHQV�]XU�%HWURIIHQHQEHWHLOLJXQJ�LQLWLDOLVLHUHQ�ZLOO��VROOWH�VLFK
]XQlFKVW��EHU�GLH�HLJHQHQ�GDPLW�YHUIROJWHQ�=LHOH�NODU�ZHUGHQ�
•� :DV�ZLOO�LFK�ZLU�PLW�GHU�RUJDQLVDWLRQDOHQ�XQG�RGHU�WHFKQLVFKHQ�,QQRYDWLRQ�HUUHLFKHQ"
•� :DUXP�ZLOO�GD]X�LFK�ZLU�%HWURIIHQHQEHWHLOLJXQJ"
•� :DV�HUZDUWH�Q�LFK�ZLU�GDYRQ"

���� .RQWDNWHEHQH��SHUVRQHQ�DXVZlKOHQ

'HU�QlFKVWH�6FKULWW�EH]LHKW�VLFK�DXI�GLH�$XVZDKO�GHU�3HUVRQHQJUXSSHQ��GHQHQ�DOV�QlFKVWHV��HYWO��LQ
6WXIHQ�6FKOHLIHQ��V�X���GDV�9RUKDEHQ�%HWURIIHQHQEHWHLOLJXQJ�]XU�'LVNXVVLRQ�YRUJHVWHOOW�ZHUGHQ�VROO��,Q
)UDJH�NRPPHQ�KLHU��RKQH�5DQJIROJH�XQG�$QVSUXFK�DXI�9ROOVWlQGLJNHLW��
•� /HLWXQJVHEHQH��9HUZDOWXQJVGLUHNWRU,Q��3IOHJHGLHQVWOHLWXQJ��lU]WOLFKH�U�'LUHNWRU,Q�
•� %HWURIIHQH��3IOHJH��6WDWLRQVOHLWXQJHQ��H[DPLQLHUWHV�3HUVRQDO��QLFKW�H[DPLQLHUWHV�3HUVRQDO��3IOHJH�

VFK�OHU,QQHQ��=LYLOGLHQVWOHLVWHQGH��lU]WOLFKHU�'LHQVW��&KHI���6WDWLRQV���$VVLVWHQVlU]W,QQHQ��)XQNWL�
RQVEHUHLFKH��'LHQVWOHLVWXQJHQ��7HFKQLN��9HUZDOWXQJ�

•� ,QWHUHVVHQVYHUWUHWXQJHQ��9HUWUDXHQVOHXWHN|USHU��%HWULHEV��3HUVRQDOUDW�0LWDUEHLWHU,QQHQYHUWUHWXQJ�
3DWLHQWHQVSUHFKHU,Q�

•� 6RQVWLJH��7UlJHU��'LHQVWOHLVWHU��ZHLWHUH��EHUJHRUGQHWH�XQG�RGHU�NRRUGLQLHUHQGH�6WHOOHQ�

���� .RQWDNWDXIQDKPH

9RUVWHOOXQJ�GHU�HLJHQHQ�hEHUOHJXQJHQ�XQG�=LHOVHW]XQJHQ��JHPHLQVDPH��HUVWH��'LVNXVVLRQ��hEHUSU��
IXQJ�GHV�%HWHLOLJWHQNUHLVHV��JJIOV��(UZHLWHUXQJ�XQG�ZHLWHUH�'LVNXVVLRQ�DOV�3OHQXP�XQG�RGHU�LQ�*UXS�
SHQ��6FKOHLIHQ�

���� 9HUVWlQGLJXQJ

*HPHLQVDPH�HUVWH�9HUVWlQGLJXQJ��EHU�GHQ�ZHLWHUHQ�:HJ�6FKULWWH��(LQULFKWXQJ�YRQ�YRUOlXILJHQ�*UH�
PLHQ��.RQWDNWDXIQDKPH�PLW�H[WHUQHQ�([SHUWHQ��0HLOHQVWHLQH�ELV�]XU�(QWVFKHLGXQJ�IHVWOHJHQ�

�����������������������������������������������������
���+LHU�N|QQWHQ�$QOHLKHQ�DXV�GHU�CV\VWHPLVFKHQ�6WUDWHJLHHQWZLFNOXQJ
�HUIROJYHUVSUHFKHQG�VHLQ��ZLH�VLH�GLH
C&RP7HDP�%HUDWXQJVJHVHOOVFKDIW�I�U�2UJDQLVDWLRQ�XQG�.RPPXQLNDWLRQ�PE+
�DXV�*PXQG�DP�7HJHUQVHH�HQW�
ZLFNHOW�KDW�
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���� 3URIHVVLRQHOOH�+LOIH�YRQ�$X�HQ�HLQKROHQ

+LHU�JHKW�HV�QLFKW�QXU�XP�GLH�3URIHVVLRQDOLWlW�YRQ�([SHUWHQ��XQG�GLH�VROOWH�DXI�MHGHQ�)DOO�JHJHEHQ�VHLQ�
GHQQ�%HWURIIHQHQEHWHLOLJXQJ�ELHWHW�QHEHQ�&KDQFHQ�DXFK�HLQH�JDQ]H�0HQJH�DQ�5LVLNHQ��V�R����GLH�NDQQ
DXFK�EHL�LQWHUQHQ�%HUDWHUQ�JHJHEHQ�VHLQ��VRQGHUQ�DXFK�XP�GLH�9RUWHLOH��GLH�GHU�6WDWXV��H[WHUQ��PLW
VLFK�EULQJHQ�NDQQ��NHLQ�3URSKHW�LP�HLJHQHQ�/DQG��NHLQ�7HLO�GHU�3UREOHPODJH�HWF������,P�ZHLWHUHQ�9RU�
JHKHQ�HPSILHKOW�VLFK�GLH�.RPELQDWLRQ�YRQ�LQWHUQHQ�XQG�H[WHUQHQ�%HUDWHUQ�

���� .RQWUDNW�DOOHU�%HWHLOLJWHQ��EHU�GHQ�3UR]H�

'HU�ZHLWHUH�:HJ�KlQJW�VWDUN�YRQ�GHQ�9RUVWHOOXQJHQ�XQG�9RUJHKHQVZHLVHQ�GHU�H[WHUQHQ�%HUDWHU�DE�
=XQlFKVW�LVW�DXFK�KLHU�HLQH�3KDVH�GHV�.RQWDNWHV�XQG�(LQVWLHJV�]X�HUZDUWHQ��'LH�9RUVWHOOXQJHQ�GHU
%HUDWHU�ZHUGHQ�IRUPXOLHUW��LKU�9RUVFKODJ�]XU�ZHLWHUHQ�9RUJHKHQVZHLVH�LVW�*UXQGODJH�DOOHU�ZHLWHUHQ
'LVNXVVLRQHQ��$EVSUDFKHQ�XQG�9HUHLQEDUXQJHQ�PLW�DOOHQ�%HWHLOLJWHQ��(UVW�EHL�=XVWLPPXQJ�DOOHU�NDQQ
DOV�OHW]WHU�6FKULWW�GHU�,QLWLDOLVLHUXQJ�GHU�.RQWUDNW�]ZLVFKHQ�DOOHQ�%HWURIIHQHQ�XQG�GHQ�%HUDWHUQ�HUIRO�
JHQ��,Q�GLHVHP�.RQWUDNW�VROOWHQ�GLH�(OHPHQWH�GHU�%HWHLOLJXQJVGLPHQVLRQHQ��%HWHLOLJXQJVEUHLWVFKDIW���
SURPRWLRQ�XQG��RUJDQLVDWLRQ��V�R���LQ�ZHLWJHKHQGHU�hEHUHLQVWLPPXQJ�HUID�W�ZHUGHQ��6WUDWHJLHQ�GHV
�.HLQHU�LVW�JDQ]�]XIULHGHQ��DOVR�ZLUG
V�VFKRQ�ULFKWLJ�VHLQ��JUHLIHQ�DQ�GLHVHU�6WHOOH�]X�NXU]�XQG�ZHUGHQ
ZHGHU�GHU�3UREOHPODJH�QRFK�GHQ�ODQJIULVWLJHQ�&KDQFHQ�YRQ�%HWURIIHQHQEHWHLOLJXQJ�JHUHFKW

1RFK�HLQPDO�VHL�MHGRFK�]XP�$EVFKOX��GDUDQ�HULQQHUW��GD��HV�QLFKW�DXI�GLH�2UJDQLVDWLRQVIRUP�VRQGHUQ
GLH�0HWKRGHQ�'LPHQVLRQHQ�YRQ�%HWHLOLJXQJ�DQNRPPW��8QG�GLH�0HWKRGHQ�VROOWH�PHQVFK�DOV�GDV�%H�
WUDFKWHQ�ZDV�VLH�VLQG��+LOIVPLWWHO�XQG�:HUN]HXJH�GLH�EHUHLWOLHJHQ�VROOWHQ�I�U�DOOH�)lOOH��8QG�DP�(QGH
KDW�PHQVFK�HV�YLHOHLFKW�RKQH�VLH�JHVFKDIIW�XQG�GDPLW�.RVWHQ�XQG�=HLW�JHVSDUW��*HKW�HV�MHGRFK�QLFKW
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$UEHLWVV\VWHPH��2SODGHQ��:HVWGHXWVFKHU�9HUODJ��6�������

0DUWLQ��+����������$XVZLUNXQJHQ�DXI�GLH�$UEHLWVLWXDWLRQ��,Q��*HLWQHU��8�:���+J����&,0�+DQGEXFK�
%UDXQVFKZHLJ��9LHZHJ�

0�OOHU��.���&RQUDG��3����������'LH�WRWDOH�('9�LP�.UDQNHQKDXV��hEHUOHJXQJHQ�]X�HLQHP�3URJUDPP�
,Q��'DV�.UDQNHQKDXV����������1U����6���������
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