
�

� �
6WDWXWHQ�GHU�6$&�6HNWLRQ�=,00(5%(5*�

�
�
$UW����
1DPH��6LW]� �
�
�� 8QWHU�GHP�1DPHQ�6$&�6HNWLRQ�=LPPHUEHUJ�EHVWHKW�HLQ�9HUHLQ�LP�6LQQH�YRQ�$UW�����II��=*%��(U�

RUJDQLVLHUW�VLFK� LP�5DKPHQ�GHU�6WDWXWHQ��5HJOHPHQWH�XQG�VRQVWLJHQ�$XVI�KUXQJVHUODVVH�GHV�
6FKZHL]HU� $OSHQ�&OXEV� 6$&� �LP� IROJHQGHQ� Ä6$&³� JHQDQQW�� VHOEVWlQGLJ�� (U� LVW� SDUWHLSROLWLVFK�
XQG�NRQIHVVLRQHOO�XQJHEXQGHQ��

�
�� 'HU�6LW]�GHU�6$&�6HNWLRQ�=LPPHUEHUJ�EHILQGHW�VLFK�LQ�+RUJHQ��
�
$UW����
=ZHFN�XQG�$XIJDEHQ�
� �
�� 'LH�6$&�6HNWLRQ�=LPPHUEHUJ�YHUHLQLJW�0HQVFKHQ��GLH�VSRUWOLFK��NXOWXUHOO�RGHU�ZLVVHQVFKDIWOLFK�

DQ�GHU�%HUJZHOW�LQWHUHVVLHUW�VLQG��
�
�� ,KU�$NWLYLWlWHQEHUHLFK�XPIDVVW��
�
� ��VRZRKO�GLH�NODVVLVFKHQ�DOSLQHQ�6SRUWDUWHQ�DOV�DXFK�QHXHUH�)RUPHQ�GHV�DOSLQHQ�)UHL]HLW��RGHU�

/HLVWXQJVVSRUWV��
�
� �� MHQH�)RUPHQ�NXOWXUHOOHU�$NWLYLWlWHQ��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�$OSLQLVPXV��GHU�%HUJZHOW�

XQG�LKUHU�(UKDOWXQJ�VWHKHQ��
�
�� ,KUHQ� =ZHFN� VXFKW� GLH� 6$&� 6HNWLRQ� =LPPHUEHUJ� LQVEHVRQGHUH� ]X� HUUHLFKHQ� GXUFK� IROJHQGH�

$XIJDEHQ��
�
• � 9HUDQVWDOWXQJ�YRQ�7RXUHQ��.XUVHQ��9RUWUlJHQ�XQG�JHVHOOLJHQ�=XVDPPHQN�QIWHQ�
• � %DX��8QWHUKDOW�XQG�%HWULHE�GHU�VHNWLRQVHLJHQHQ�.OXEK�WWH�
• � )|UGHUXQJ�GHU�$XVELOGXQJ�
• � 8QWHUVW�W]XQJ�GHV�DOSLQHQ�5HWWXQJVZHVHQ�VRZLH�GHU��1DWXU��XQG�8PZHOWVFKXW]EHVWUHEXQJHQ�
• � )�KUHQ�HLQHU�%LEOLRWKHN��
• � %HVFKDIIXQJ�XQG�8QWHUKDOW�YRQ�WHFKQLVFKHP�0DWHULDO�
• � +HUDXVJDEH�HLQHV�3XEOLNDWLRQVRUJDQV�
�
�
$UW����
0LWJOLHGVFKDIW� �
�
�� 'LH�0LWJOLHGVFKDIW�LQ�GHU�6$&�6HNWLRQ�=LPPHUEHUJ�NDQQ�LQ�GHU�.DWHJRULH�-XJHQG��)DPLOLH�RGHU�

(LQ]HOPLWJOLHG� HUZRUEHQ� ZHUGHQ�� (LQH� 0LWJOLHGVFKDIW� LVW� DE� GHP� ��� $OWHUVMDKU� P|JOLFK�� 'DV�
6WLPP��XQG�:DKOUHFKW�ZLUG�DE�GHP�-DKU�HUODQJW��LQ�GHP�GDV�����$OWHUVMDKU�YROOHQGHW�ZLUG��

�
�� 0LW�GHP�%HLWULWW�LQ�GLH�6$&�6HNWLRQ�=LPPHUEHUJ�LVW�DXWRPDWLVFK�DXFK�GLH�0LWJOLHGVFKDIW�LP�6$&�

YHUEXQGHQ��
�
�� hEHU�GLH�$XIQDKPH�QHXHU�0LWJOLHGHU�HQWVFKHLGHW�GHU�9RUVWDQG�GHU�6HNWLRQ��
�
�
0LWJOLHGHUDXVZHLV��
$E]HLFKHQ��8UNXQGH� �
�
�� -HGHV�QHXH�0LWJOLHG�HUKlOW�EHL�VHLQHP�(LQWULWW�LQ�GLH�6$&�6HNWLRQ�=LPPHUEHUJ�GLH�6HNWLRQV��XQG�

=HQWUDOVWDWXWHQ�� GDV� &OXEDE]HLFKHQ� XQG� GHQ�0LWJOLHGHUDXVZHLV�� 1DFK� ���� ��� XQG� ��� -DKUHQ�
0LWJOLHGVFKDIW�HUKlOW�GDV�0LWJOLHG�YRQ�VHLQHU�6WDPPVHNWLRQ�HLQH�$XV]HLFKQXQJ��



���

��

0LWJOLHGVFKDIW�LQ�
PHKUHUHQ�6HNWLRQHQ� �
�
�� 0LWJOLHGVFKDIW� LQ�PHKUHUHQ� 6HNWLRQHQ� GHV� 6$&� LVW� VWDWWKDIW�� 5HFKWH� XQG� 3IOLFKWHQ� JHJHQ�EHU�

GHP� 6$&� EHVWHKHQ� LQ� VROFKHQ� )lOOHQ� QXU� EHL� GHU� YRP� 0LWJOLHG� ]X� EH]HLFKQHQGHQ� 6WDPP�
VHNWLRQ��

�
6HNWLRQV�EHUWULWWH� �
�
�� 'HU�hEHUWULWW�YRQ�HLQHU�6HNWLRQ�LQ�HLQH�DQGHUH�LVW�P|JOLFK��(U�LVW�GXUFK�GLH�QHXH�6HNWLRQ�DQ�GLH�

ELVKHULJH�VRZLH�DQ�GHQ�6$&�]X�PHOGHQ��
�
(KUHQPLWJOLHGHU� �
�
�� 'LH�*9�NDQQ�3HUVRQHQ�PLW�KHUDXVUDJHQGHQ�9HUGLHQVWHQ�XP�GLH�%HUJZHOW��GHQ�$OSLQLVPXV��GLH�

6HNWLRQ�RGHU�GHQ�6$&�]X�(KUHQPLWJOLHGHUQ�HUQHQQHQ��
�
$XVWULWW� �
�
�� 'HU�$XVWULWW� LVW� MHGHU]HLW�P|JOLFK��(U� LVW� VFKULIWOLFK�GHU�6WDPPVHNWLRQ�HLQ]XUHLFKHQ��%HL�HLQHP�

$XVWULWW�ZlKUHQG�GHV�.DOHQGHUMDKUHV�EOHLEHQ�GLH�%HLWUlJH�I�U�GDV�JDQ]H�-DKU�JHVFKXOGHW��HLQH�
3UR�5DWD�5�FNHUVWDWWXQJ�ILQGHW�QLFKW�VWDWW��

�
�
$XVVFKOXVV� �
�
�� 0LWJOLHGHU��GLH�LKUHQ�9HUSIOLFKWXQJHQ�JHJHQ�EHU�GHU�6HNWLRQ�RGHU�GHP�6$&�QLFKW�QDFKNRPPHQ�

RGHU� LKUHQ� E]Z�� VHLQHQ� ,QWHUHVVHQ� ]XZLGHUKDQGHOQ�� N|QQHQ� YRQ� GHU� 6HNWLRQ� RGHU� PLW�
(LQYHUVWlQGQLV�GHU�6HNWLRQ� YRP�=HQWUDOYRUVWDQG� �=9��GHV�6$&�DXVJHVFKORVVHQ�ZHUGHQ��:HU�
DXV� HLQHU� 6HNWLRQ� UHFKWVJ�OWLJ� DXVJHVFKORVVHQ� ZRUGHQ� LVW�� GDUI� RKQH� (LQYHUVWlQGQLV� GHV�
=HQWUDOYRUVWDQGHV�QLFKW�ZLHGHU�DXIJHQRPPHQ�ZHUGHQ��

�
�
$UW����
%HLWUlJH�
=HQWUDOEHLWUDJ� �
�
�� 'LH�0LWJOLHGHU� HQWULFKWHQ� GLH� YRQ� GHU� $EJHRUGQHWHQYHUVDPPOXQJ� �$9�� GHV� 6$&� IHVWJHOHJWHQ�

=HQWUDOEHLWUlJH��)�U�(KUHQPLWJOLHGHU�ZLUG�GHU�=HQWUDOEHLWUDJ�YRQ�GHU�6HNWLRQ��EHUQRPPHQ��
6HNWLRQVEHLWUDJ� �
�
�� 'LH�0LWJOLHGHU�HQWULFKWHQ�DXVVHUGHP�GLH�%HLWUlJH�DQ�GLH�6HNWLRQVNDVVH��ZHOFKH�GXUFK�GLH�*9�

IHVWJHOHJW� ZHUGHQ�� (KUHQ�� XQG� )UHLPLWJOLHGHU� ���� -DKUH� 0LWJOLHGVFKDIW�� EH]DKOHQ� NHLQHQ�
6HNWLRQVEHLWUDJ��

�
�
$UW����
2UJDQH� �
�
�� 'LH�2UJDQH�GHU�6$&�6HNWLRQ�=LPPHUEHUJ�VLQG��
�
• � 'LH�*HQHUDOYHUVDPPOXQJ�
• � 'LH�6HNWLRQVYHUVDPPOXQJ�
• � 'HU�9RUVWDQG�
• � 'LH�5HYLVLRQVVWHOOH�



���

��

$UW����
*HQHUDOYHUVDPPOXQJ� �
�
�� 'LH� *9� LVW� GDV� REHUVWH� 2UJDQ� GHU� 6$&� 6HNWLRQ� =LPPHUEHUJ� �� 6LH� WULWW� HLQPDO� LP� -DKU�

]XVDPPHQ��RUGHQWOLFKHUZHLVH�LP�-DQXDU��
�
� 'LH� (LQODGXQJ� HUIROJW� VSlWHVWHQV� ��� 7DJH� YRUKHU� GXUFK� GHQ� 9RUVWDQG� XQWHU� $QJDEH� GHU�

7UDNWDQGHQ��
� $QWUlJH�YRQ�0LWJOLHGHUQ�VLQG�VSlWHVWHQV����7DJH�YRU�GHU�*9�VFKULIWOLFK�XQG�EHJU�QGHW�DQ�GHQ�

9RUVWDQG�]X�ULFKWHQ��
�
� 'LH� *9� NDQQ� QXU� GLH� DXI� GHU� 7DJHVRUGQXQJ� YHU]HLFKQHWHQ� *HVFKlIWH� VRZLH� GLH� DQ� GHU�

9HUVDPPOXQJ� JHVWHOOWHQ� $QWUlJH�� GLH� GDPLW� XQPLWWHOEDU� ]XVDPPHQKlQJHQ�� EHKDQGHOQ�� $XI�
7UDNWDQGHQ��GLH�QLFKW�DXI�GHU�7DJHVRUGQXQJ�VWHKHQ�� LVW� LQGHVVHQ�HLQ]XWUHWHQ��ZHQQ�HV�GLH�*9�
PLW� HLQHU� =ZHLGULWWHOPHKUKHLW� GHU� DEJHJHEHQHQ� 6WLPPHQ� EHVFKOLHVVW�� GDYRQ� DXVJHVFKORVVHQ�
VLQG�%HVFKO�VVH��EHU�HLQH�6WDWXWHQUHYLVLRQ�XQG�GLH�$XIO|VXQJ�GHU�6HNWLRQ��

�
�
%HVFKOXVVIlKLJNHLW��
$EVWLPPXQJHQ�XQG�
:DKOHQ� �
�
�� -HGH�RUGQXQJVJHPlVV�HLQEHUXIHQH�*9�LVW�EHVFKOXVVIlKLJ��
�
� 'LH�%HVFKO�VVH�XQG�:DKOHQ�HUIROJHQ�RIIHQ��DXVVHU�ZHQQ�HLQ�)�QIWHO�GHU�DQZHVHQGHQ�0LWJOLHGHU�

HLQH�JHKHLPH�$EVWLPPXQJ�RGHU�:DKO�YHUODQJW��
�
� 'LH� *9� EHVFKOLHVVW� PLW� GHP� HLQIDFKHQ� 0HKU� GHU� DEJHJHEHQHQ� 6WLPPHQ�� XQWHU� 9RUEHKDOW�

DQGHUVODXWHQGHU� %HVWLPPXQJHQ� GLHVHU� 6WDWXWHQ�� ,P� )DOOH� YRQ� 6WLPPHQJOHLFKKHLW� HQWVFKHLGHW�
EHL�6DFKJHVFKlIWHQ� GLH�GHU�9RUVLW]HQGH�� EHL�:DKOHQ� GDV�/RV��'LH�0LWJOLHGHU� GHV�9RUVWDQGHV�
KDEHQ�NHLQ�6WLPPUHFKW��

�
/HLWXQJ� �
�
�� 'LH� *9� ZLUG� YRQ� GHU� 3UlVLGHQWLQ�YRP� 3UlVLGHQWHQ�� EHL� LKUHU�VHLQHU� 9HUKLQGHUXQJ� YRP�

9L]HSUlVLGHQWHQ�YRQ� GHU� 9L]HSUlVLGHQWLQ� RGHU� YRQ� HLQHP� DQGHUHQ� 0LWJOLHG� GHV� 9RUVWDQGHV�
JHOHLWHW��

�
�
*HVFKlIWH� �
�
�� 'LH�*9�HQWVFKHLGHW��EHU�IROJHQGH�*HVFKlIWH��
�
• � *HQHKPLJXQJ�GHV�-DKUHVEHULFKWHV�XQG�GHU�-DKUHVUHFKQXQJ��
• � *HQHKPLJXQJ�GHU�-DKUHVSODQXQJ�XQG�GHV�%XGJHWV��
• � (QWODVWXQJ�GHV�9RUVWDQGHV��
• � :DKO�GHU�3UlVLGHQWLQ�GHV�3UlVLGHQWHQ��GHU�0LWJOLHGHU�GHV�9RUVWDQGHV�XQG�GHU�5HYLVLRQVVWHOOH��
• � 6WDWXWHQUHYLVLRQ��
• � )HVWOHJXQJ�GHU�6HNWLRQVEHLWUlJH�GHU�0LWJOLHGHU��
• � $XVVFKOXVV�YRQ�0LWJOLHGHUQ��
• � (UQHQQXQJ�YRQ�(KUHQPLWJOLHGHUQ��
• � $XIO|VXQJ�GHU�6HNWLRQ��



���

��

$UW����
6HNWLRQVYHUVDPPOXQJ� �
�
�� 'HU� 9RUVWDQG� NDQQ� MlKUOLFK� HLQH� RGHU� PHKUHUH� 6HNWLRQVYHUVDPPOXQJHQ� HLQEHUXIHQ� XQG�

GXUFKI�KUHQ��,Q�GHUHQ�=XVWlQGLJNHLW�IDOOHQ��
�
• � *HQHKPLJXQJ�YRQ�.UHGLWHQ�
• � *HQHKPLJXQJ�GHV�7RXUHQSURJUDPPHV�
• � :HLWHUH�*HVFKlIWH��GLH�QLFKW�LQ�GLH�.RPSHWHQ]�GHV�9RUVWDQGHV�IDOOHQ�
�
�
$UW����
9RUVWDQG� �
�
�� 'HU� 9RUVWDQG� LVW� GDV� )�KUXQJVRUJDQ� GHU� 6$&� 6HNWLRQ� =LPPHUEHUJ�� (U� YHUWULWW� GLH� 6HNWLRQ�

JHJHQ�EHU�GHP�6$&�XQG�QDFK�DXVVHQ��(U�VRUJW�I�U�GLH�8PVHW]XQJ�GHU�YRQ�GHU�*9�JHWURIIHQHQ�
%HVFKO�VVH��'HU�9RUVWDQG�LVW�JHJHQ�EHU�GHU�*9�YHUDQWZRUWOLFK��

�
=XVDPPHQVHW]XQJ��
$PWVGDXHU� �
�
�� 'HU�9RUVWDQG�EHVWHKW�DXV�PLQGHVWHQV���0LWJOLHGHUQ��'LH�:DKO�HUIROJW� I�U�HLQH�$PWVGDXHU�YRQ�

]ZHL�-DKUHQ��:LHGHUZDKO�LVW�P|JOLFK��
�
$XIJDEHQWHLOXQJ� �
�
�� 'HU�9RUVWDQG�NRQVWLWXLHUW�VLFK�PLW�$XVQDKPH�GHU�3UlVLGHQWLQ�GHV�3UlVLGHQWHQ�VHOEVW��
�
$XIJDEHQ� �
�
�� 'HU�9RUVWDQG�KDW�IROJHQGH�$XIJDEHQ��
�
• � 9ROO]XJ�GHU�%HVFKO�VVH�GHU�*9�XQG�GHU�6HNWLRQVYHUVDPPOXQJHQ��
• � (UODVV�YRQ�5HJOHPHQWHQ��PLW�$XVQDKPH�GHV�5HJOHPHQWHV�I�U�GHQ�6HNWLRQVEHLWUDJ��
• � (LQVHW]HQ�YRQ�.RPPLVVLRQHQ��3URMHNW��XQG�$UEHLWVJUXSSHQ�VRZLH�:DKO�LKUHU�0LWJOLHGHU��
• � *HQHKPLJXQJ�YRQ�9HUWUlJHQ��
• � 9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ�GHU�*9�VRZLH�YRQ�6HNWLRQVYHUVDPPOXQJHQ��
• � ,QIRUPDWLRQ�XQG�.RQWDNWH�]X�GHQ�0LWJOLHGHUQ��
• � 'XUFKI�KUXQJ�VHNWLRQVVSH]LILVFKHU�$QOlVVH��
• � :DKUQHKPXQJ�DOOHU�$XIJDEHQ��GLH�QLFKW�DXVGU�FNOLFK�HLQHP�DQGHUHQ�2UJDQ�]XJHZLHVHQ�VLQG��
�
.UHGLWNRPSHWHQ]� �
�
�� 'HU� 9RUVWDQG� YHUI�JW� �EHU� IROJHQGH� .UHGLWNRPSHWHQ]HQ� I�U� HLQPDOLJH� $XIZHQGXQJHQ�

DXVVHUKDOE�GHV�9RUDQVFKODJHV�I�U�GLH�%HWULHEVUHFKQXQJ��
�
• � ,Q�GULQJHQGHQ�)lOOHQ�ELV�����GHU�6HNWLRQVEHLWUlJH�
• � )�U��EULJH�$XIZHQGXQJHQ�ELV�����GHU�6HNWLRQVEHLWUlJH��
�
� 'LH�EHLGHQ�.UHGLWDUWHQ�G�UIHQ�QLFKW�NXPXOLHUW�ZHUGHQ��
� )�U� GHQ� 9RUDQVFKODJ� GHU� +�WWHQUHFKQXQJ� JLOW� VLQQJHPlVV� HLQH� .UHGLWNRPSHWHQ]� LQ� JOHLFKHU�

+|KH��
�
8QWHUVFKULIW� �
�
�� 'HU� 9RUVWDQG� EHVWLPPW� GLH� XQWHUVFKULIWVEHUHFKWLJWHQ� 3HUVRQHQ� XQG� UHJHOW� GLH� $UW� GHU�

=HLFKQXQJVEHUHFKWLJXQJ��



���

��

$UW����
5HYLVLRQVVWHOOH�
�
(UQHQQXQJ��$XIWUDJ� �
�
�� 'LH� *9� EHVWLPPW� DOOH� ]ZHL� -DKUH� � ]ZHL� 5HFKQXQJVUHYLVRULQQHQ� E]Z�� ±UHYLVRUHQ�� 'LHVH� VLQG�

K|FKVWHQV�]ZHLPDO�ZLHGHUZlKOEDU��
�
� 'LH� 5HYLVLRQVVWHOOH� �EHUSU�IW� GLH� RUGQXQJVJHPlVVH� $EUHFKQXQJ� XQG� %XFKI�KUXQJ� GHU�

.DVVLHUHULQ�GHV�.DVVLHUV��
�
%HULFKWHUVWDWWXQJ� �
�
�� 'LH�5HFKQXQJVUHYLVRULQQHQ��UHYLVRUHQ�HUVWDWWHQ�GHU�*9�%HULFKW�XQG�HPSIHKOHQ�LKU�GLH�$QQDKPH�

RGHU�GLH�5�FNZHLVXQJ�GHU�-DKUHVUHFKQXQJ��
�
$UW�����
+DIWXQJ� � �
�
� 'LH�6$&�6HNWLRQ�=LPPHUEHUJ�KDIWHW�QXU�PLW�LKUHP�HLJHQHQ�6HNWLRQVYHUP|JHQ��'LH�SHUV|QOLFKH�

+DIWXQJ�GHU�0LWJOLHGHU�I�U�9HUSIOLFKWXQJHQ�GHU�6$&�6HNWLRQ�=LPPHUEHUJ�LVW�DXVJHVFKORVVHQ��
�
$UW�����
6WDWXWHQUHYLVLRQ� �
�
� $QWUlJH�DXI�bQGHUXQJHQ�GHU�6WDWXWHQ�N|QQHQ�YRP�9RUVWDQG�RGHU�YRQ�PLQGHVWHQV������GHU�6HN�

WLRQVPLWJOLHGHU�JHVWHOOW�ZHUGHQ��)�U�6WDWXWHQlQGHUXQJHQ�EHGDUI�HV�GHU�=ZHLGULWWHOPHKUKHLW�GHU�
DQ�GHU�*9�DEJHJHEHQHQ�6WLPPHQ��

�
$UW�����
$XIO|VXQJ� �
�
�� 'HU� %HVFKOXVV� ]XU� $XIO|VXQJ� GHU� 6$&� 6HNWLRQ� =LPPHUEHUJ� HUIROJW� GXUFK� GLH� *HQHUDO�

YHUVDPPOXQJ��+LHU]X�EHGDUI�HV�GHU�'UHLYLHUWHOPHKUKHLW�GHU�DEJHJHEHQHQ�6WLPPHQ��
�
�� ,P�)DOOH�GHU�$XIO|VXQJ�GHU�6HNWLRQ�JHKW�LKU�9HUP|JHQ�QDFK�$E]XJ�VlPWOLFKHU�9HUELQGOLFKNHLWHQ�

DQ�GHQ�6$&��'HU�6$&�YHUZDOWHW�GLHVHV�9HUP|JHQ�XQG��EHUJLEW�HV�HLQHU�HYHQWXHOO�LQQHUKDOE�YRQ�
]HKQ�-DKUHQ�QHX�JHJU�QGHWHQ�6HNWLRQ��

�
$UW�����
*HVFKlIWVMDKU� �
�
� 'DV�*HVFKlIWVMDKU�GDXHUW�YRP���'H]HPEHU�ELV�]XP�����1RYHPEHU��
�
$UW�����
6FKOXVVEHVWLPPXQJ� � �
�
� 'LH�YRUOLHJHQGHQ�6WDWXWHQ�ZXUGHQ�DQ�GHU�*9�YRP�����-DQXDU������JHQHKPLJW��6LH�HUVHW]HQ�GLH�

VHLW�GHP����-DQXDU������J�OWLJHQ�6WDWXWHQ�XQG�WUHWHQ�DP����-DQXDU������LQ�.UDIW��
�
�
� � 6$&�6FKZHL]HU�$OSHQ�&OXE�
�
� 6HNWLRQ�=LPPHUEHUJ�
�� � � � � � ������������������� � � ����������������������
� � � � � � 3UlVLGHQWLQ� � � 9L]HSUlVLGHQW� �
�
9RP�=HQWUDOYRUVWDQG�GHV�6FKZHL]HU�$OSHQ�&OXE�6$&�DXI�GHQ�=HLWSXQNW�GHU�*HQHKPLJXQJ�GXUFK�
GLH�6HNWLRQ�KLQ�JHQHKPLJW��
�
JH]�� )UDQ]�6WlPSIOL� %HWWLQD�*HLVVHOHU�
� 3UlVLGHQW� -XULVWLQ� �


