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'LH�(/6$�$*�LVW�HLQHU�GHU�IÖKUHQGHQ�$QELHWHU�YRQ�3&�3HULSKHULHSURGXNWHQ�IÖU�&RPSXWHUJUDILN��XQG
'DWHQNRPPXQLNDWLRQ��(/6$�JHKÐUW�VHLW�GHQ�$QI¾QJHQ�GHV�3&�0DUNWV�0LWWH�GHU�DFKW]LJHU�-DKUH�]X�GHQ
3LRQLHUHQ�LQ�GLHVHQ�6HJPHQWHQ�XQG�SU¾JW�GHQ�0DUNW�PLW�HLJHQHQ�,QQRYDWLRQHQ�XQG�(QWZLFNOXQJHQ��,P
%HUHLFK�&RPSXWHUJUDILN�HQWZLFNHOW��SURGX]LHUW�XQG�YHUPDUNWHW�(/6$��'��XQG��'�*UDILNNDUWHQ�VRZLH
)DUEPRQLWRUH��=XP�%HUHLFK�'DWHQNRPPXQLNDWLRQ�JHKÐUHQ�+LJKVSHHG�0RGHPV��,6'1�$GDSWHU��,QWHUQHW�
=XJDQJV�5RXWHU�VRZLH�9LGHRNRQIHUHQ]V\VWHPH��%HLGH�8QWHUQHKPHQVEHUHLFKH�ELHWHQ�3URGXNWH�IÖU
SURIHVVLRQHOOH�0DUNWVHJPHQWH�VRZLH�IÖU�GHQ�DQVSUXFKVYROOHQ�SULYDWHQ�$QZHQGHU�
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$XFK�LP�DEJHODXIHQHQ�GULWWHQ�4XDUWDO�GHV�-DKUHV�LVW�GHU�3&�0DUNW�GXUFK�VWDUNHQ�3UHLVGUXFN�XQG�HLQH
IRUWJHVHW]WH�$EVDW]VFKZ¾FKH�JHNHQQ]HLFKQHW��9RU�DOOHQ�'LQJHQ�LQ�GHQ�86$�JHVWDOWHW�VLFK�GHU�0DUNW�IÖU�GLH
SURIHVVLRQHOOHQ�*UDILNV\VWHPH�DXIJUXQG�VLFK�¾QGHUQGHU�:HWWEHZHUEVVLWXDWLRQ�VFKZLHULJ��+RIIQXQJHQ�DXI
HLQH�DOOJHPHLQH�7UHQGZHQGH�XQG�GDPLW�EHVVHUH�5DKPHQEHGLQJXQJHQ�IÖU�GLH�3URGXNWH�GHU�(/6$�$*�Q¾KUW
HLQH�DEVHKEDU�YHUEHVVHUWH�0DUNWHQWZLFNOXQJ�LP�ODXIHQGHQ�YLHUWHQ�4XDUWDO������
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'LH�7HQGHQ]HQ�GHV�3&�0DUNWV�ÖEHUWUXJHQ�VLFK�GLUHNW�DXI�GHQ�0DUNW�IÖU�&RPSXWHUJUDILN�XQG�GDPLW�DXI�GLH
8PVDW]HQWZLFNOXQJ�GHU�(/6$�$*�LQ�GLHVHP�6HJPHQW��'LH�8PV¾W]H�LQ�GHQ�HUVWHQ�GUHL�4XDUWDOHQ�GHV�-DKUHV
ZDUHQ�YHUJOLFKHQ�PLW�GHP�JOHLFKHQ�=HLWUDXP�GHV�9RUMDKUHV�OHLFKW�UÖFNO¾XILJ��WURW]�LQVJHVDPW�JHVWLHJHQHU
6WÖFN]DKOHQ�XQG�GDPLW�YHUEXQGHQ�HLQHU�6WHLJHUXQJ�GHU�0DUNWDQWHLOH��'LHV�]HLJW�GHQ�IRUWJHVHW]W�VWDUNHQ
3UHLVGUXFN�LQ�GLHVHP�6HJPHQW��YRU�DOOHP�LP�&RQVXPHUEHUHLFK�YHUXUVDFKW�GXUFK�¶EHUEHVW¾QGH�XQG
DQKDOWHQGHQ�/DJHUDEEDX�EHL�+DQGHOVSDUWQHUQ�ZLH�DXFK�EHL�GHQ�JUR¹HQ�3&�+HUVWHOOHUQ�GHU�%UDQFKH�
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%HL�GHQ�3URGXNWHQ�GHU�'DWHQNRPPXQLNDWLRQ�LVW�HV�(/6$�JHOXQJHQ��VLFK�YRQ�GHU�VFKOHFKWHQ�0DUNWHQWZLFNOXQJ
DE]XNRSSHOQ��'LH�8PV¾W]H�LQ�GLHVHP�*HVFK¾IWVIHOG�NRQQWHQ�NRQVWDQW�JHKDOWHQ�XQG�GDPLW�GHU�0DUNWDQWHLO�YRU
GHP�+LQWHUJUXQG�GHV�UHJXO¾UHQ�3UHLVYHUIDOOV�DXI�KRKHP�1LYHDX�VWDELOLVLHUW�ZHUGHQ��(UIUHXOLFK�LVW�GLH�VHKU
JXWH�$N]HSWDQ]�GHU�QHXHQ�3URGXNWH��'HU�$EVDW]�]�%��GHV�,QWHUQHW�=XJDQJVURXWHUV�/$1&20�OLH¹�VLFK�LP
DEJHODXIHQHQ�4XDUWDO�XP������JHJHQÖEHU�GHP�9RUTXDUWDO�VWHLJHUQ��(LQH�GXUFKZHJV�SRVLWLYH�5HVRQDQ]�YRQ
)DFKSUHVVH�XQG�.XQGHQ�DXI�GDV�QHXH�(/6$�0LFUR/LQN���.�2IILFH�0RGHP�EHOHEW�HEHQIDOOV�GDV�*HVFK¾IW�
%HLGH�3URGXNWH�ODVVHQ�GHVKDOE�]XV¾W]OLFKH�8PVDW]LPSXOVH�HUZDUWHQ�
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'DV�8QWHUQHKPHQ�HUZLUWVFKDIWHWH�LQ�GHQ�HUVWHQ�GUHL�4XDUWDOHQ�GHV�DNWXHOOHQ�*HVFK¾IWVMDKUHV�HLQHQ�8PVDW]
LQ�+ÐKH�YRQ�������0LOOLRQHQ�'0��,P�JOHLFKHQ�=HLWUDXP�GHV�9RUMDKUHV�ZDUHQ�HV�������0LOOLRQHQ�'0��$XI�GHQ
*HVFK¾IWVEHUHLFK�&RPSXWHUJUDILN�HQWIDOOHQ�����GHV�8PVDW]HV��'HU�%HUHLFK�'DWHQNRPPXQLNDWLRQ�HU]LHOWH
GHPHQWVSUHFKHQG�����GHV�8PVDW]HV��HQWVSUHFKHQG������0LR��'0�
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(/6$�EHULFKWHW�VHLW�GLHVHP�*HVFK¾IWVMDKU�QDFK�GHQ�DPHULNDQLVFKHQ�%LODQ]LHUXQJVULFKWOLQLHQ�86�*$$3��'LH
=DKOHQ�VLQG�PLW�GHQ�9RUMDKUHQ�QXU�HLQJHVFKU¾QNW�YHUJOHLFKEDU��GD�LQ�GHU�9HUJDQJHQKHLW�QDFK�+*%�ELODQ]LHUW
ZXUGH��'LH�(UJHEQLVHQWZLFNOXQJ�GHV�]ZHLWHQ�VHW]WH�VLFK�LP�GULWWHQ�4XDUWDO�IRUW�XQG�ILHO�VRPLW�QHJDWLY�DXV�
1DFK�86�*$$3�OLHJW�GHU�-DKUHVÖEHUVFKX¹��1HW�,QFRPH��EHL�PLQXV�����0LOOLRQHQ�'0��'DV�.RQ]HUQHUJHEQLV
QDFK�'9)$�6*�EHWU¾JW�PLQXV�����0LR��'0�RGHU�PLQXV������'0�SUR�$NWLH�

9RU�DOOHQ�'LQJHQ�GDV�LQWHUQDWLRQDOH�*HVFK¾IW�KDW�GDV�(UJHEQLV�ZHLWHUKLQ�EHODVWHW��'LH�$QODXIYHUOXVWH�GHU�LQ
7DLZDQ�XQG�-DSDQ�JHJUÖQGHWHQ�7RFKWHUJHVHOOVFKDIWHQ�OLHJHQ�LP�5DKPHQ�GHU�3ODQXQJ��'LH�(UWUDJVODJH�GHU
DPHULNDQLVFKHQ�7RFKWHU�ZLUG�VWDUN�GXUFK�GLH�VLFK�¾QGHUQGH�6WUXNWXU�LP�%HUHLFK�GHU�SURIHVVLRQHOOHQ
&RPSXWHUJUDILNV\VWHPH�EHHLQWU¾FKWLJW��Z¾KUHQG�GHU�(LQWULWW�LQ�GLH�YRQ�KÐKHUHQ�6WÖFN]DKOHQ�JHSU¾JWH
&RQVXPHUJUDILN�VLFK�HUVW�LP�ODXIHQGHQ�4XDUWDO�DXVZLUNW�
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'LH�(/6$�$*�EHVFK¾IWLJWH�]XP�����6HSWHPEHU������ZHOWZHLW�����0LWDUEHLWHU��'DV�VLQG�GUHL�0LWDUEHLWHU�PHKU
DOV�LP�9RUTXDUWDO�
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=X�%HJLQQ�GHV�ODXIHQGHQ�4XDUWDOV�]RJHQ�GLH�8PV¾W]H�ZLHGHU�DQ��GLH�(QWZLFNOXQJ�DXV�GHP�6HSWHPEHU�VHW]WH
VLFK�GDPLW�IRUW��,P�&RQVXPHUEHUHLFK�PDFKHQ�VLFK�KLHU�,PSXOVH�GHV�:HLKQDFKWVJHVFK¾IWV�EHPHUNEDU��'LH
(/6$�$*�VLHKW�GDULQ�HUVWH�$Q]HLFKHQ�HLQHU�DOOJHPHLQHQ�7UHQGXPNHKU�XQG�HLQHU�%HHQGLJXQJ�GHV�DOV
%UDQFKHQSK¾QRPHQ�GHU�+DOEOHLWHULQGXVWULH�EHNDQQWHQ�d6FKZHLQH]\NOXVo�

3RVLWLYH�8PVDW]LPSXOVH�HUZDUWHW�(/6$�YRQ�GHQ�QHX�HLQJHIÖKUWHQ�3URGXNWHQ��EHVRQGHUV�EHL�GHU�'DWHQNRP�
PXQLNDWLRQ��'XUFK�GDV�$QIDQJ�2NWREHU������YRUJHVWHOOWH�HUVWH�HXURS¾LVFKH�.DEHOPRGHP�HUVFKOLH¹W�(/6$
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HLQHQ�EHGHXWHQGHQ�=XNXQIWVPDUNW��.DEHOPRGHPV�HUÐIIQHQ�GHQ�NRVWHQJÖQVWLJHQ�XQG�VFKQHOOHQ�,QWHUQHW�
=XJDQJ�ÖEHU�NRQYHQWLRQHOOH�)HUQVHKNDEHOQHW]H��8QDEK¾QJLJH�0DUNWIRUVFKHU�SURJQRVWL]LHUHQ�IÖU�GLHVH�QHXH
7HFKQRORJLH�HLQ�0DUNWYROXPHQ�IÖU�GLH�Q¾FKVWHQ�IÖQI�-DKUH�YRQ�NQDSS�XQWHU�]ZHL�0LOOLDUGHQ�'ROODU��EHL
M¾KUOLFKHQ�:DFKVWXPVUDWHQ�LP�KRKHQ�]ZHLVWHOOLJHQ�%HUHLFK��(/6$�ZLUG�PLW�GHQ�3URGXNWHQ�IÖU�GLH�'DWHQ�
NRPPXQLNDWLRQ�]XV¾W]OLFKH�0DUNWDQWHLOH�JHZLQQHQ��$XV�GLHVHU�3RVLWLRQ�GHU�6W¾UNH�ZLUG�(/6$�LQ�=XNXQIW�GLH
JUXQGV¾W]OLFK�JÖQVWLJHQ�0DUNWDXVVLFKWHQ�IÖU�GHQ�HLJHQHQ�XQWHUQHKPHULVFKHQ�(UIROJ�QXW]HQ��$NWXHOOH�(UIROJH
YHU]HLFKQHW�GHU�8QWHUQHKPHQVEHUHLFK�'DWHQNRPPXQLNDWLRQ�LQ�*UR¹EULWDQQLHQ��GHP�HUVWHQ�=LHOPDUNW�GHU
HXURS¾LVFKHQ�([SDQVLRQVVWUDWHJLH�

'LH�3URGXNWH�IÖU�&RPSXWHUJUDILN�HUULQJHQ�GHU]HLW�EHL�7HVWV�XQG�/HVHUXPIUDJHQ�GHU�EHNDQQWHQ�)DFK]HLW�
VFKULIWHQ�HLQHQ�(UIROJ�QDFK�GHP�DQGHUHQ��'LH�QHXH��'�6SLHOH�*UDILNNDUWH�(/6$�(5$=25u�,,�HUKLHOW�]�%�
EHUHLWV�YRU�LKUHU�9HUIÖJEDUNHLW�LP�+DQGHO�KHUYRUUDJHQGH�.ULWLNHQ��(/6$�HUZDUWHW�GHVKDOE�LQ�GHQ�Q¾FKVWHQ
0RQDWHQ�GHXWOLFKH�8PVDW]LPSXOVH�GXUFK�GLH�QHXHQ�3URGXNWH��$XFK�GLH�HLJHQHQ�$QVWUHQJXQJHQ�]XP�(LQWULWW
LQ�GHQ�86�&RQVXPHUJUDILNEHUHLFK�]HLJHQ�LP�ODXIHQGHQ�4XDUWDO�EHUHLWV�HUVWH�$EVDW]HUIROJH��6WHLJHUXQJHQ
ZHUGHQ�DXFK�KLHU�EHVRQGHUV�GXUFK�GLH�$N]HSWDQ]�YRQ�(/6$�3URGXNWHQ�LQ�GHU�DPHULNDQLVFKHQ�&RPSXWHU�
IDFKSUHVVH�HUZDUWHW��,Q�-DSDQ�UHFKQHW�GHU�9RUVWDQG�YRQ�(/6$�QDFK�DNWXHOO�HU]LHOWHQ�'XUFKEUÖFKHQ�PLW�HLQHP
GHXWOLFK�YHUEHVVHUWHQ�*HVFK¾IWVYHUODXI��'HU�%UHDNHYHQ�ZLUG�YRUDXVVLFKWOLFK������HUUHLFKW

,P�%HUHLFK�GHV�:DUHQHLQVDW]HV�ZLUG�VLFK�GHU�.RVWHQGUXFN�LP�OHW]WHQ�4XDUWDO�GHV�-DKUHV�QRFK�ZHLWHU
IRUWVHW]HQ��(LQ�NRQWLQXLHUOLFKHU�$EEDX�GHU�/DJHUEHVW¾QGH��EHVRQGHUV�GXUFK�GDV�PLWWOHUZHLOH�VWDUN�DQ]LHKHQGH
:HLKQDFKWVJHVFK¾IW��ZLUG�DEHU�IÖU�(QWODVWXQJHQ�VRUJHQ��0LWWHOIULVWLJ�ODVVHQ�GLH�PLW�GHQ�QHXHQ�3URGXNWHQ
HUZLUWVFKDIWHWHQ�KÐKHUHQ�0DUJHQ�HLQH�VSÖUEDUH�(QWODVWXQJ�LP�%HUHLFK�GHV�0DWHULDODXIZDQGV�HUZDUWHQ�

$XFK�ZHQQ�GLH�(UZDUWXQJHQ�]XU�$NTXLVLWLRQ�GHU�+HUFXOHV�&RPSXWHU�7HFKQRORJ\�,QF��QLFKW�EHVW¾WLJW�ZHUGHQ
NRQQWH��XQG�(/6$�LQIROJHGHVVHQ�LP�,QWHUHVVH�GHV�8QWHUQHKPHQV�XQG�GHU�$NWLRQ¾UH�YRQ�GHP�5HFKW�]XP
$EEUXFK�GHU�¶EHUQDKPHYHUKDQGOXQJHQ�*HEUDXFK�JHPDFKW�KDW��ZLUG�DQ�GHU�LQWHUQDWLRQDOHQ�([SDQVLRQV�
VWUDWHJLH�XQG�GHP�$XVEDX�GHU�LQWHUQDWLRQDOHQ�9HUWULHEVNDQ¾OH�IHVWJHKDOWHQ�

'LH�DXVJH]HLFKQHWH�3RVLWLRQLHUXQJ�GHV�8QWHUQHKPHQV��GLH�DNWXHOOHQ�3URGXNWLQQRYDWLRQHQ��EHVRQGHUV�DXV
GHP�'DWHQNRPPXQLNDWLRQVEHUHLFK��VRZLH�GLH�$XVVLFKW�DXI�ZHLWHUH�.RRSHUDWLRQHQ�XQG�$NTXLVLWLRQHQ�ODVVHQ
GHQ�9RUVWDQG�RSWLPLVWLVFK�LQ�GLH�=XNXQIW�EOLFNHQ��'LH�JUXQGV¾W]OLFK�JÖQVWLJHQ�:DFKVWXPVFKDQFHQ�EHVRQGHUV
GHV�,QWHUQHWV�VRZLH�GHV�3&��0DUNWHV�ZHUGHQ�VLFK�EHL�HLQHU�HUZDUWHWHQ�SRVLWLYHQ�7UHQGZHQGH�LP�('9�0DUNW
UDVFK�LQ�VWHLJHQGHQ�8PVDW]�XQG�GHXWOLFK�EHVVHUHQ�(UWUDJV]DKOHQ�QLHGHUVFKODJHQ�

$DFKHQ��LP�1RYHPEHU�����

'HU�9RUVWDQG
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$.7,9$ ���������� ��������

'0 '0

$� $QODJHYHUPÐJHQ

,� ,PPDWHULHOOH�9HUPÐJHQVJHJHQVW¾QGH

.RQ]HVVLRQHQ��JHZHUEOLFKH�6FKXW]UHFKWH�XQG�¾KQOLFKH

5HFKWH�XQG�:HUWH�VRZLH�/L]HQ]HQ�DQ�VROFKHQ�5HFKWHQ�XQG

:HUWHQ ���������� ������������

,,� 6DFKDQODJHQ

�� *UXQGVWÖFNH��JUXQGVWÖFNVJOHLFKH�5HFKWH�XQG�%DXWHQ

HLQVFKOLH¹OLFK�GHU�%DXWHQ�DXI�IUHPGHQ�*UXQGVWÖFNHQ ������������ �������������

�� $QGHUH�$QODJHQ��%HWULHEV��XQG�*HVFK¾IWVDXVVWDWWXQJ ������������ ������������

�� *HOHLVWHWH�$Q]DKOXQJHQ�XQG�$QODJHQ�LP�%DX ���������� ������������

�� $EVFKUHLEXQJHQ�$QODJHYHUPÐJHQ �������������

������������� �������������

,,,� )LQDQ]DQODJHQ

�� $QWHLOH�DQ�YHUEXQGHQHQ�8QWHUQHKPHQ ���� ����

�� 6RQVWLJH�$XVOHLKXQJHQ ���������� ����������

�� *HOHLVWHWH�$Q]DKOXQJHQ�DXI�)LQDQ]DQODJHQ ���������� ����

������������ ����������

������������� �������������

%� 8PODXIYHUPÐJHQ

,� 9RUU¾WH

�� 5RK���+LOIV��XQG�%HWULHEVVWRIIH ������������� �������������

�� 8QIHUWLJH�(U]HXJQLVVH ������������� �������������

�� )HUWLJH�(U]HXJQLVVH�XQG�:DUHQ ������������� �������������

�� *HOHLVWHWH�$Q]DKOXQJHQ �������� ������������

������������� �������������

,,� )RUGHUXQJHQ�XQG�VRQVWLJH�9HUPÐJHQVJHJHQVW¾QGH

�� )RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ ������������� �������������

�� 6RQVWLJH�9HUPÐJHQVJHJHQVW¾QGH ������������ �������������

������������� �������������

,,,� 6FKHFNV��.DVVHQEHVWDQG�
*XWKDEHQ�EHL�.UHGLWLQVWLWXWHQ ������������ �������������

&� /DWHQWH�6WHXHUQ ���������� ����

'� 5HFKQXQJVDEJUHQ]XQJVSRVWHQ ���������� ����������

�������������� ��������������
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3$66,9$ ���������� ��������

'0 '0

$� (LJHQNDSLWDO

,� *H]HLFKQHWHV�.DSLWDO ������������ �������������

,,� .DSLWDOUÖFNODJHQ ������������ �������������

,,,� *HZLQQUÖFNODJHQ ������ ������

,9� .RQ]HUQJHZLQQ ������������ ��������������

������������� �������������

%� 8QWHUVFKLHGVEHWUDJ�DXV�GHU�.DSLWDONRQVROLGLHUXQJ ��������� ���������

&� $XVJOHLFKVSRVWHQ�DQGHUHU�*HVHOOVFKDIWHU ��������� ���������

'� $XVJOHLFKVSRVWHQ�DXV�:¾KUXQJVXPUHFKQXQJ ���������� ���������

(� .DSLWDO�VWLOOHU�*HVHOOVFKDIWHU ������������� ����

)� 5ÖFNVWHOOXQJHQ

�� 5ÖFNVWHOOXQJHQ�IÖU�3HQVLRQHQ ���������� ����������

�� 6WHXHUUÖFNVWHOOXQJHQ ������������ ����

�� 6RQVWLJH�5ÖFNVWHOOXQJHQ ������������ ������������

������������ ������������

'� 9HUELQGOLFKNHLWHQ

�� 9HUELQGOLFKNHLWHQ�JHJHQÖEHU�.UHGLWLQVWLWXWHQ ������������� �������������

�� 9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ ������������� �������������

�� 6RQVWLJH�9HUELQGOLFKNHLWHQ ������������ ������������

������������� �������������

�������������� ��������������
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-DQ��r�6HS������ -DQ��r�6HS������

'0 '0

�� 8PVDW]HUOÐVH �������������� ��������������

�� (UKÐKXQJ�GHV�%HVWDQGV�DQ�IHUWLJHQ�XQG�XQIHUWLJHQ�(U]HXJQLVVHQ ������������� ������������

�� $QGHUH�DNWLYLHUWH�(LJHQOHLVWXQJHQ ���� ����

�� 6RQVWLJH�EHWULHEOLFKH�(UWU¾JH ���������� ������������

�� 0DWHULDODXIZDQG �������������� ��������������

�� 3HUVRQDODXIZDQG ������������� �������������

�� $EVFKUHLEXQJHQ�DXI�LPPDWHULHOOH�9HUPÐJHQVJHJHQVW¾QGH�GHV�$QODJHYHUPÐJHQV

XQG�6DFKDQODJHQ�LQNO��*:* ������������ ������������

�� 6RQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ ������������� �������������

�� (UWU¾JH�DXV�$XVOHLKXQJHQ�GHV�)LQDQ]DQODJHYHUPÐJHQV ���������� ����

��� 6RQVWLJH�=LQVHQ�XQG�¾KQOLFKH�(UWU¾JH ��������� ����������

��� =LQVHQ�XQG�¾KQOLFKH�$XIZHQGXQJHQ ������������ ������������

��� (UJHEQLV�GHU�JHZÐKQOLFKHQ�*HVFK¾IWVW¾WLJNHLW ������������� ��������������

��� $X¹HURUGHQWOLFKHV�(UJHEQLV ���� �������������
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