
1RUWKZHVW�&RQWUROOLQJ�&RUSRUDWLRQ�/WG�,QWHUQHW��KWWS���ZZZ�QRZHFR�FRP�(PDLO��LQIR#QRZHFR�FRP

����6HSWHPEHU����� 6HLWH��

'DV�,QIRUPDWLRQVVLFKHUKHLWVPDQDJHPHQWV\VWHP�YRQ%6������������
'DV�0DQDJHPHQWV\VWHP�]X�,62������

(LQ�%HLWUDJ�YRQ�$QGUHDV�(��)LHGOHU

(LQOHLWXQJ'XUFK�GLH�9HU|IIHQWOLFKXQJ�GHV�6WDQGDUGV,62�������LVW�HLQH�LQWHUQDWLRQDOH�%DVLV�I�UHLQ� JHPHLQVDPHV� 9HUVWlQGQLV� ]XP0DQDJHPHQW� GHU� ,QIRUPDWLRQVVLFKHUKHLWJHVFKDIIHQ�ZRUGHQ�� ,62�������ZXUGH�DOVHLQ�6WDQGDUG� HQWZLFNHOW�� GHVVHQ�0DQDJH�PHQWV\VWHPPRGHOO� VLFKHUVWHOOHQ� VROO�� GD�LQ� HLQHU� 2UJDQLVDWLRQHQ� JHHLJQHWH� 0D��QDKPHQ� JHWURIIHQ� ZHUGHQ�� XP� 6SHLFKH�UXQJ�XQG�7UDQVIHU�YRQ�'DWHQ�VLFKHU�]X�JH�VWDOWHQ���XQEHVFKDGHW�RE�'DWHQ�LQ�HOHNWUR�QLVFKHU�RGHU�3DSLHUIRUP�YRUOLHJHQ�
,62��������&RGH�RI�3UDFWLFH� IRU�,QIRUPD�WLRQ� 6HFXULW\� 0DQDJHPHQW�� QHQQW� DOV6WHXHUXQJVEHUHLFKH� I�U� GLHVH� 0D�QDK�PHQ�x 6LFKHUKHLWVSROLWLNx 2UJDQLVDWLRQ�GHU�6LFKHUKHLWx (LQVWXIXQJ�XQG�.RQWUROOH�GHU�:HUWHx 3HUVRQHOOH�6LFKHUKHLWx 3K\VLVFKH� XQG� XPJHEXQJVEH]RJHQH6LFKHUKHLW

x 0DQDJHPHQW� GHU� .RPPXQLNDWLRQ� XQGGHV�%HWULHEVx =XJDQJVNRQWUROOHx 6\VWHPHQWZLFNOXQJ XQG��ZDUWXQJx 0DQDJHPHQW�GHV� NRQWLQXLHUOLFKHQ�*H�VFKlIWVEHWULHEVx (LQKDOWXQJ�GHU�9HUSIOLFKWXQJHQ
1DFKGHP� GHU� LQKDOWOLFKH� 5DKPHQ� GHV0DQDJHPHQWV� YRQ� ,QIRUPDWLRQVVLFKHUKHLWJHVHW]W� LVW�� HUJLEW� VLFK� ]ZDQJVOlXILJ� GLH)UDJH� QDFK� GHP� 0DQDJHPHQWV\VWHP�ZHOFKHV� GDV� 0DQDJHPHQW� GHU� ,QIRUPD�WLRQVVLFKHUKHLW� OHLVWHQ� VROO�� :LH� VLHKW� HLQVROFKHV�0DQDJHPHQWV\VWHP�DXV"
%6������������'HU�6WDQGDUG�,62�������LVW�DXV�GHP�EULWL�VFKHQ� 6WDQGDUG� %6� ����� KHUYRUJHJDQ�JHQ��,P�8QWHUVFKLHG�]X�%6�������GHU�DXV]ZHL�7HLOHQ�EHVWHKW��KDW�GLH�,62�������QXUGHQ� HUVWHQ� 7HLO� GHV� %6� ����� �EHUQRP�PHQ�
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%6��������EHID�W� VLFK�PLW� GHU� )UDJHVWHO�OXQJ� QDFK� GHP� 0DQDJHPHQWV\VWHP�� (VZHUGHQ� YLHU� JUR�H� %HUHLFKH� DQJHVSUR�FKHQ�x GDV� ,QIRUPDWLRQVVLFKHUKHLWVPDQDJH�PHQWV\VWHP��,606�x GLH�9HUDQWZRUWXQJ�GHV�0DQDJHPHQWVx GDV�0DQDJHPHQW�5HYLHZx GLH�9HUEHVVHUXQJ�GHV�,606
$XV� 0DQDJHPHQWVLFKW� ODVVHQ� VLFK� GLHVH%HUHLFKH� ]X� ]ZHL� %DXVWHLQHQ� ]XVDPPHQ�IDVVHQ�x GDV� 0DQDJHPHQWVWHXHUXQJVV\VWHP�HV� XPID�W� GLH� 'RNXPHQWDWLRQ�� GDV$XGLW�XQG�GDV�5HYLHZ��GLH�9HUDQWZRU�WXQJ� GHV� 0DQDJHPHQWV�� .RUUHNWXU�XQG� 9RUEHXJXQJVPD�QDKPHQ� VRZLHGLH�NRQWLQXLHUOLFKH�9HUEHVVHUXQJ�x GDV� 0DQDJHPHQW� GHU� ,QIRUPDWLRQV�VLFKHUKHLW�� GDV� PHLQW� GLH� 3UR]HVVHVGHV� 3'&$�=\NOXV� ]XU� (UVWHOOXQJ�'XUFKI�KUXQJ��hEHUZDFKXQJ�XQG�9HU�EHVVHUXQJ�GHV�GHVVHOEHQ�
'DV�0DQDJHPHQW�GHU�,QIRUPD�WLRQVVLFKHUKHLWhEHUVLFKW1LFKW�QXU��XP�hEHUHLQVWLPPXQJ�PLW�DQGH�UHQ�0DQDJHPHQWVWDQGDUGV� ZLH� ,62� ����RGHU� ,62������� ]X� HUUHLFKHQ�� ZXUGH� GDV3&'$��3ODQ�'R�&KHFN�$FW��0RGHOO�DOV�%D�VLV�I�U�GLH�5HYLVLRQ�GHV�%6������JHZlKOW�9LHOPHKU� VSLHJHOW� VLFK� LQ� GHU� hEHUQDKPHGLHVHV�0RGHOOV��ZHOFKHV� VHLQHQ�8UVSUXQJLP� 4XDOLWlWVPDQDJHPHQW� KDW�� HLQ� NRQVH�TXHQWHV�3UR]H�GHQNHQ�ZLHGHU�

'LH� 3KDVHQ� RGHU� $NWLYLWlWHQ� GHV� 3'&$�=\NOXV�VLQG�x 3/$1��$XIEDX�GHV�,606x '2��%HWULHE�GHV�,606x &+(&.�� hEHUZDFKXQJ� XQG� hEHUSU��IXQJ�GHV�,606x $&7��9HUEHVVHUXQJ�GHV�,606
3/$1'LH� 3ODQXQJVSKDVH� EHID�W� VLFK� PLW� GHP$XIEDX� GHV� ,606�� =XQlFKVW� LVW� GHU� 8P�IDQJ� GHV� ,606� ]X� EHVWLPPHQ�� DOVR� GHU*HJHQVWDQG��GHU�GXUFK�GDV� ,606�EHWUHXWZLUG��)�U�GDV�,606�PX��HLQH�,606�3ROLWLN$XIVFKOX�� �EHU� =LHOVHW]XQJ�� JHVHW]OLFKH*HEXQGHQKHLWHQ�� 5LVLNRPDQDJHPHQWNRQ�WH[W�XQG�5LVLNREHZHUWXQJVNULWHULHQ�JHEHQ�
(V� EHGDUI� HLQHV� V\VWHPDWLVFKHQ� 5LVLNR�PDQDJHPHQWDQVDW]HV�� =X� GLHVHP� =ZHFNN|QQHQ� KLHU� GHU� ZHLW� �EHU� $XVWUDOLHQ� XQG1HXVHHODQG�EHNDQQW�JHZRUGHQH�6WDQGDUG$6�1=6� ���������� RGHU� DXFK� GHU� LQ� 8.YHU|IIHQWOLFKWH�6WDQGDUG�$,50,&��$/$50�,50������XQWHUVW�W]HQG�VHLQ�
$QPHUNXQJ�� 'LHVHU� 6WDQGDUG� LVW� HLQH� JH�PHLQVDPH� (QWZLFNOXQJ� YRQ� GHP� ,QVWLWXWHRI�5LVN�0DQDJHPHQW� �,50���7KH�$VVRFLD�WLRQ� RI� ,QVXUDQFH� DQG� 5LVN� 0DQDJHUV�$,50,&��XQG�$/$50�7KH�1DWLRQDO�)RUXPIRU�5LVN�0DQDJHPHQW�LQ�WKH�3XEOLF�6HFWRU�
'DV� 5LVLNRPDQDJHPHQW� LP� 5DKPHQ� GHV,606�EHVWHKW�DXV�VHFKV�6FKULWWHQ��� 5LVLNRLGHQWLILNDWLRQ,Q�GLHVHP�6FKULWW�ZHUGHQ�]XQlFKVW�GLH*HJHQVWlQGH� GHU� 5LVLNRXQWHUVXFKXQJEHVWLPPW� XQG� ZHOFKHQ� %HGURKXQJHQGLHVH� XQWHUOLHJHQ�� :HLWHU� VLQG� GLH
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6FKZDFKVWHOOHQ�� GLH� GXUFK� GLH� %HGUR�KXQJHQ� EHWURIIHQ� VLQG�� VRZLH� GLH� %H�GHXWXQJ� GHU� P|JOLFKHQ� 6FKlGHQ� ]XLGHQWLIL]LHUHQ��� 5LVLNREHZHUWXQJ'LH� 5LVLNREHZHUWXQJ� XQWHUVXFKW� W\SL�VFKHUZHLVH�]ZHL�3DUDPHWHU��GLH�:DKU�VFKHLQOLFKNHLW�GHV�(LQWULWWV�GHV�5LVLNRVVRZLH�GLH�$XVZLUNXQJ� LP�)DOO�GHV�(LQ�WULWWV�GHV�5LVLNRV�'LH�)0($�ELHWHW�HLQHQ�GULWWHQ��VHKU�LQ�WHUHVVDQWHQ� 3DUDPHWHU�� GLH� (QWGHN�NXQJVZDKUVFKHLQOLFKNHLW��'DPLW� LVW� GLH:DKUVFKHLQOLFKNHLW� JHPHLQW�� GD�� GHU(LQWULWW�HLQHU�%HGURKXQJ�GXUFK�(QWGHN�NXQJVPD�QDKPHQ�HUNDQQW�ZLUG��EHYRU$XVZLUNXQJHQ� JU|�HUHQ�8PIDQJV� HLQ�WUHWHQ�� (LQ� %HLVSLHO� I�U� (QWGHFNXQJV�PD�QDKPHQ� VLQG� ]XP� %HLVSLHO� 9LUHQ�VFDQV� RGHU� 6FKZDFKVWHOOHQWHVWV� LP1HW]ZHUN��� 0D�QDKPHQLGHQWLILNDWLRQ� XQG� �EHZHU�WXQJ(V� JLEW� YHUVFKLHGHQH� 0|JOLFKNHLWHQ�DXI�5LVLNHQ�]X�UHDJLHUHQ��GDUXQWHU�� 0D�QDKPHQ�HUJUHLIHQ� 5LVLNR�DN]HSWLHUHQ� 5LVLNR�XPJHKHQ� 5LVLNR�DXI�'ULWWH��EHUWUDJHQ�� 6WHXHUXQJ�GHU�5LVLNRPD�QDKPHQ,62� ������ ]HLJW� HLQH� 5HLKH� YRQ6WHXHUXQJVEHUHLFKHQ� DXI�� GLH� DOOHU�GLQJV� QLFKW� DEVFKOLH�HQG� VLQG�� 'LH6WHXHUXQJ�LVW�GDU]XOHJHQ�XQG�DQ�+DQGGHU� (UJHEQLVVH� GHU� 5LVLNREHZHUWXQJ]X�EHJU�QGHQ��� 6WDWHPHQW�RI�$SSOLFDELOLW\

,Q� GHP� 6WDWHPHQW� ]XU� $QZHQGEDUNHLWZHUGHQ� GLH� LQ� =LIIHU� �� EHQDQQWHQ6WHXHUXQJHQ�GRNXPHQWLHUW��� 0DQDJHPHQWIUHLJDEH'DV� 0DQDJHPHQW� PX�� VHLQH� =XVWLP�PXQJ� ]XU� ,PSOHPHQWLHUXQJ� GHV� ,606JHEHQ�� 'LH� 9HUDQWZRUWOLFKNHLW� GHV0DQDJHPHQW� LVW� HLQ� HQWVFKHLGHQGHU$VSHNW� I�U� GHQ� (UIROJ� GHV� ,606�� �V�GD]X�XQWHQ�
'2'LH�'2�3KDVH�EHID�W�VLFK�PLW�GHU�8PVHW�]XQJ� GHU� 3ODQXQJ�� ,Q� GLHVHU� 3KDVH� NRP�PHQ�7lWLJNHLWHQ�GHV�3URMHNWPDQDJHPHQWV]XP� (LQVDW]�� XP� GDV� ,606� DXI]XEDXHQ�'DV�VLQG�XQWHU�DQGHUHP���0DQDJHPHQW�GHU�3ODQXPVHW]XQJ��5HVVRXUFHQPDQDJHPHQW��=HLWPDQDJHPHQW��6FKXOXQJVPDQDJHPHQW
&+(&.,Q� GHU� &+(&.�3KDVH� JHKW� HV� XP� GLHhEHUZDFKXQJ�XQG�hEHUSU�IXQJ�GHV�O606�
�� hEHUZDFKXQJ'LH� hEHUZDFKXQJ� GHV� ODXIHQGHQ� %H�WULHEV�GHV�,606�EHLQKDOWHW�GDV�$XIVS��UHQ� YRQ� 9HUIDKUHQVIHKOHUQ�� GLH� hEHU�ZDFKXQJ�GHU�,606�$NWLYLWlWHQ��6LFKHU�KHLWVYHUOHW]XQJHQ�� 0D�QDKPHQYHUIRO�JXQJ�EHL�6LFKHUKHLWVYHUOHW]XQJHQ�
�� hEHUSU�IXQJ'LH� (IIHNWLYLWlW� GHV� ,606�VROOWH� UHJHO�Pl�LJ� LP� 5DKPHQ� HLQHV� 5HYLHZV�EHUSU�IW� ZHUGHQ�� *HJHQVWDQG� HLQHVVROFKHQ�5HYLHZV�VLQG���6LFKHUKHLWVSROLWLN�XQG��]LHOH
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��$XGLWV��9RUNRPPQLVVH��9HUEHVVHUXQJVYRUVFKOlJH��)HHGEDFN
�� 5HVWULVLNR'DV�YHUEOHLEHQGH�XQG�DN]HSWLHUWH�5LVL�NR� LVW� UHJHOPl�LJ� LQ� +LQEOLFN� DXI� GLH$XVZLUNXQJHQ� DXI� GLH� 2UJDQLVDWLRQ�GLH� 7HFKQRORJLH�� GLH� *HVFKlIWV]LHOHXQG��SUR]HVVH��LGHQWLIL]LHUWH�%HGURKXQ�JHQ� XQG� H[WHUQH� (IIHNWH� ZLH� GLH5HFKWVODJH� RGHU� GLH� JHVHOOVFKDIWOLFKH:DKUQHKPXQJ�]X��EHUSU�IHQ�
$&7'LH�$&7�3KDVH�LVW�GLH�3KDVH�GHU�9HUEHV�VHUXQJ�� ,Q� GLHVHU� 3KDVH� ZHUGHQ� NRQ�WLQXLHUOLFK� 9HUEHVVHUXQJHQ� LPSOHPHQWLHUW�.RUUHNWXU�� XQG� 9RUEHXJXQJVPD�QDKPHQHUJULIIHQ�� GLH� (UJHEQLVVH�PLW� DOOHQ� EHWURI�IHQHQ� 3DUWHLHQ� NRPPXQL]LHUW� XQG� GLVNX�WLHUW� VRZLH� GLH� 8PVHW]XQJ� GHU� 9HUEHVVH�UXQJVPD�QDKPHQ��EHUZDFKW�
'DV�0DQDJHPHQWVWHXHUXQJV�V\VWHP'DV� 0DQDJHPHQWVWHXHUXQJVV\VWHP� XP�ID�W�x GLH�'RNXPHQWOHQNXQJx GDV�$XGLWx GDV�5HYLHZx GLH�9HUDQWZRUWXQJ�GHV�0DQDJHPHQWVx .RUUHNWXU�� XQG� 9RUEHXJXQJVPD�QDK�PHQx GLH�NRQWLQXLHUOLFKHV�9HUEHVVHUXQJ

'LH�'RNXPHQWOHQNXQJ'LH�'RNXPHQWOHQNXQJ�GHV� ,606� LVW� LGHQ�WLVFK� ]X� GHU� GHV� 4XDOLWlWVPDQDJHPHQWV�'DKHU� KDEHQ� 2UJDQLVDWLRQHQ�� GLH� HLQH'RNXPHQWOHQNXQJ� HQWVSUHFKHQG� GHU� ,62���������� LPSOHPHQWLHUW� KDEHQ�� GLH� $Q�IRUGHUXQJ� YRQ� %6� �������� ZDV� GDV� 9HU�IDKUHQ� GHU� 'RNXPHQWOHQNXQJ� DQEHWULIIW�EHUHLWV� HUI�OOW�� 'LH� HLQ]HOQHQ� 9HUIDKUHQV�VFKULWWH�VLQG�x *HQHKPLJXQJ� GHU� 'RNXPHQWH� YRU+HUDXVJDEHx hEHUSU�IXQJ�� $NWXDOLVLHUXQJ� XQG� HU�QHXWH�*HQHKPLJXQJ�GHU�'RNXPHQWHx 9HUVLRQV��XQG�bQGHUXQJVNRQWUROOHx 9HUI�JEDUNHLW� GHU� 'RNXPHQWH�� ZR� VLHEHQ|WLJW�ZHUGHQx OHVEDUH�XQG� LGHQWLIL]LHUEDUH�'RNXPHQ�WHx ,GHQWLILNDWLRQ�H[WHUQHU�'RNXPHQWHx NRQWUROOLHUWH�9HUWHLOXQJ�GHU�'RNXPHQWHx (QWIHUQXQJ�REVROHWHU�'RNXPHQWHx ,GHQWLILNDWLRQ� REVROHWHU� 'RNXPHQWH�IDOOV�GLHVH�ZLHGHU�EHQ|WLJW�ZHUGHQ�
%6��������QHQQW�'RNXPHQWW\SHQ��GLH�%H�VWDQGWHLO�GHV�,606�VHLQ�VROOHQ�x 6WDWHPHQWV� GHU� 6LFKHUKHLWVSROLWLN� XQGGHU�6LFKHUKHLWV]LHOHx 8PIDQJ�� 9HUIDKUHQ� XQG� 6WHXHUXQJV�PD�QDKPHQ�GHV�,606x 5LVLNREHZHUWXQJVEHULFKWx 5LVLNRPD�QDKPHQSODQx 9HUIDKUHQ� ]XU� HIIHNWLYHQ� 3ODQXQJ�'XUFKI�KUXQJ�XQG�.RQWUROOH�GHV� ,QIRU�PDWLRQVVLFKHUKHLWVSUR]HVVHVx $XI]HLFKQXQJHQ��V�X��x 6WDWHPHQW�RI�$SSOLFDELOLW\
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/HQNXQJ�GHU�$XI]HLFKQXQJHQ$XI]HLFKQXQJHQ� P�VVHQ� HUVWHOOW� XQG� DOV1DFKZHLV�GHU�(UI�OOXQJ�GHU�$QIRUGHUXQJHQXQG� GHV� HIIHNWLYHQ� $EODXIV� GHV� ,606YRUJHKDOWHQ� ZHUGHQ�� (V� JHOWHQ� DQDORJZLHGHUXP� GLH� $QIRUGHUXQJHQ� GHV� 4XDOL�WlWVPDQDJHPHQWV�
'DV�9HUIDKUHQ�]XU�/HQNXQJ�GHU�$XI]HLFK�QXQJHQ�PX��GRNXPHQWLHUW�VHLQ�x ,GHQWLILNDWLRQx $XIEHZDKUXQJVRUWx 6FKXW]x :LHGHUHUODQJXQJx $XIEHZDKUXQJVIULVWx $EODJH
'DV�LQWHUQH�$XGLW'DV�LQWHUQH�$XGLW�VSLHOW�HLQH�]HQWUDOH�5ROOHEHL� GHP� %HVWUHEHQ� QDFK� $XIUHFKWHUKDO�WXQJ� GHU� ,QIRUPDWLRQVVLFKHUKHLW� XQG� NRQ�WLQXLHUOLFKHU� 9HUEHVVHUXQJ�� $XGLWV� VLQGSODQPl�LJH�hEHUSU�IXQJHQ�GHU�(LQKDOWXQJVRZLH�GLH�HIIHNWLYH�8PVHW]XQJ�GHU�IHVWJH�VFKULHEHQHQ�9HUIDKUHQ��'DEHL�ZHUGHQ�GLH]XYRU� LGHQWLIL]LHUWHQ� ,QIRUPDWLRQVVLFKHU�KHLWVDQIRUGHUXQJHQ� DXI� LKUH� IRUWZlKUHQGH(LJQXQJ� JHSU�IW�� 'LH� (UJHEQLVVH� YRQ$XGLWV�VLQG�x DNWXHOOH�0lQJHO��YJO��XQWHQ��.RUUHNWXU�PD�QDKPHQ�x SRWHQWLHOOH�0lQJHO��YJO��XQWHQ��9RUEHX�JXQJVPD�QDKPHQ�x 9HUEHVVHUXQJVP|JOLFKNHLWHQ� �YJO�� XQ�WHQ��NRQWLQXLHUOLFKH�9HUEHVVHUXQJ�
'LH�$XGLWDNWLYLWlWHQ�XPIDVVHQ�x 'HILQLWLRQ�GHU�$XGLW]LHOHx hEHUSU�IXQJ�GHU�'RNXPHQWHx $XGLWSODQXQJ

x $XGLWGXUFKI�KUXQJx $XGLWHUJHEQLVEHULFKWx $EVFKOX��DOOHU�JHSODQWHQ�$XGLWDNWLYLWl�WHQx )ROORZ�8S�$XGLWV�EHL�0lQJHOQ
8QWHUQHKPHQ�� GLH� HLQ� IXQNWLRQLHUHQGHV4XDOLWlWVPDQDJHPHQWV\VWHP� XQWHUKDOWHQ�N|QQHQ� GLH� $XGLWIXQNWLRQ� GHV� ,606� VHKUHLQIDFK� PLW� GHP� GHV� 4XDOLWlWVPDQDJH�PHQWV�]XVDPPHQI�KUHQ�
'DV�0DQDJHPHQW�5HYLHZ$QDORJ� GHP� 0DQDJHPHQW� 5HYLHZ� GHV4XDOLWlWVPDQDJHPHQWV� KDW� GDV� 0DQDJH�PHQW�HLQ�5HYLHZ�GHV�,606�GXUFK]XI�KUHQ�XP�GLH�IRUWODXIHQGH�(LJQXQJ�XQG�(IIHNWLYL�WlW�GHV�,606�]X�EHVWlWLJHQ�
*HJHQVWDQG�GHV�5HYLHZV�VLQG�XQWHU�DQGH�UHP�$XGLW��XQG�5HYLHZHUJHEQLVVH��.RUUHN�WXU�� XQG� 9RUEHXJXQJVPD�QDKPHQ�� 9HU�EHVVHUXQJVYRUVFKOlJH�� QHXH� 7HFKQLNHQXQG�9HUIDKUHQ�
(UJHEQLVVH�GHV�5HYLHZV� VLQG� GLH�.RUUHN�WXUHQ� XQG�9HUEHVVHUXQJHQ� GHV� ,606�VR�ZLH� GLH� QRWZHQGLJHQ� 5HVVRXUFHQEHUHLW�VWHOOXQJHQ�
'LH�9HUDQWZRUWXQJ�GHV�0DQDJH�PHQWV(LQ� VHKU� EHGHXWHQGHV� XQG� KlXILJ� YHU�QDFKOlVVLJWHV� (OHPHQW� GHV� 0DQDJHPHQW�VWHXHUXQJVV\VWHPV� LVW� GLH� 9HUDQWZRUWXQJGHV�0DQDJHPHQWV��6LH��HUVWUHFNW�VLFK�DXIGUHL�%HUHLFKH�x GDV�0DQDJHPHQW�&RPPLWPHQWx GDV�5HVVRXUFHQPDQDJHPHQW
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x 6FKXOXQJ�� 6FKDIIXQJ� HLQHV� ,6�%H�ZX�WVHLQ�XQG�.RPSHWHQ]HQ
0DQDJHPHQW�&RPPLWPHQW'DV� 0DQDJHPHQW� &RPPLWPHQW� LVW� ZLH� LQDQGHUHQ� 0DQDJHPHQWV\VWHPHQ� HLQHU� GHUNULWLVFKHQ� (UIROJVIDNWRUHQ�� 'HP� 0DQDJH�PHQW�NRPPHQ�LQVEHVRQGHUH�GLH�IROJHQGHQ$XIJDEHQ�]X�x (QWZLFNOXQJ� GHU� ,QIRUPDWLRQVVLFKHU�KHLWVSROLWLNx hEHUZDFKXQJ� GHU�(QWZLFNOXQJ� GHU� ,Q�IRUPDWLRQVVLFKHUKHLWV]LHOH�XQG�GHU�3OD�QXQJx =XRUGQXQJ�YRQ�$XIJDEHQ�XQG�9HUDQW�ZRUWOLFKNHLWHQx .RPPXQLNDWLRQ�GHU�%HGHXWXQJ�GHU� ,Q�IRUPDWLRQVVLFKHUKHLWx %HUHLWVWHOOXQJ� GHU� I�U� GDV� ,606� QRW�ZHQGLJHQ�5HVVRXUFHQ��V�X��x (QWVFKHLGXQJ��EHU�5LVLNRDN]HSWDQ]x 'XUFKI�KUXQJ� YRQ� 0DQDJHPHQW� 5H�YLHZV
5HVVRXUFHQPDQDJHPHQW'DV� 0DQDJHPHQW� LVW� YHUDQWZRUWOLFK�� GD�DXVUHLFKHQG� 5HVVRXUFHQ� EHUHLWJHVWHOOWZHUGHQ��XP�x GDV� ,606� ]X� SODQHQ�� GXUFK]XI�KUHQXQG�]X�HUKDOWHQx VLFKHU]XVWHOOHQ��GD��GLH�9HUIDKUHQ�GHV,606� LQ� (LQNODQJ� PLW� GHQ� *HVFKlIWV�DQIRUGHUXQJHQ�VWHKHQx VLFKHU]XVWHOOHQ�� GD�� JHVHW]OLFKH� XQGYHUWUDJOLFKH� 9HUSIOLFKWXQJHQ� HLQJHKDO�WHQ�ZHUGHQx VLFKHU]XVWHOOHQ�� GD�� GLH� ,QIRUPDWLRQV�VLFKHUKHLW� GXUFK� JHHLJQHWH� 6WHXH�UXQJVPD�QDKPHQ� DXIUHFKW� HUKDOWHQZLUG

x 5HYLHZV� GXUFK]XI�KUHQ� XQG� HQWVSUH�FKHQG� GHU� 5HYLHZ�(UJHEQLVVH� 0D��QDKPHQ�]X�HUJUHLIHQx GDV�,606�NRQWLQXLHUOLFK�]X�YHUEHVVHUQ
6FKXOXQJ��6FKDIIXQJ�HLQHV�,6�%HZX�WVHLQXQG�.RPSHWHQ]HQ'DV� 0DQDJHPHQW� LVW� YHUDQWZRUWOLFK�� GD�GDV�I�U�GDV�,606�YHUDQWZRUWOLFKH�3HUVRQDODXVUHLFKHQG�JHVFKXOW�LVW��.RQNUHW�x GLH� )HVWVWHOOXQJ� GHU� EHQ|WLJWHQ� .RP�SHWHQ]HQx 'XUFKI�KUXQJ�YRQ�6FKXOXQJHQx %HZHUWXQJ� GHU� (IIHNWLYLWlW� YRQ� 6FKX�OXQJHQx $XI]HLFKQXQJHQ��EHU�6FKXOXQJHQ��(U�IDKUXQJHQ�� 4XDOLILNDWLRQHQ� XQG� )lKLJ�NHLWHQ�
.RUUHNWXU��XQG�9RUEHXJXQJV�PD�QDKPHQ,QWHUQH� $XGLWV�� DEHU� DXFK� DQGHUH� LQWHUQHZLH�H[WHUQH�4XHOOHQ�JHEHQ�$XIVFKOX���EHUGLH� )XQNWLRQVIlKLJNHLW� GHV� ,606�� 7UHWHQ0lQJHO�DXI��ZHUGHQ�0D�QDKPHQ�HLQJHOHL�WHW��XP�GLH�0lQJHO� ]X�EHVHLWLJHQ�XQG� YRUDOOHP� DXFK� XP� GLH� :LHGHUKROXQJ� HLQHV0DQJHOV�]X�YHUKLQGHUQ��,Q�+LQEOLFN�DXI�GDV0DQDJHPHQWV\VWHP� VLQG� ]ZHL� 0D�QDK�PHQW\SHQ� YRQ� %HGHXWXQJ�� .RUUHNWXUPD��QDKPHQ�XQG�9RUEHXJXQJVPD�QDKPHQ�
.RUUHNWXUPD�QDKPHQ� VLQG� 0D�QDKPHQ�GLH� QDFK�(LQWULWW� HLQHV�5LVLNRV� E]Z��HLQHV0DQJHOV� JHWURIIHQ� ZHUGHQ�� XP� GHP6FKDGHQ�]XN�QIWLJ�YRU]XEHXJHQ�
9RUEHXJXQJVPD�QDKPHQ� GLHQHQ� GHU$QWL]LSDWLRQ� YRQ�P|JOLFKHQ�0lQJHOQ� RGHU5LVLNHQ� XQG� VROOHQ� HLQHQ� SRWHQWLHOOHQ
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1RUWKZHVW�&RQWUROOLQJ�&RUSRUDWLRQ�/WG�,QWHUQHW��KWWS���ZZZ�QRZHFR�FRP�(PDLO��LQIR#QRZHFR�FRP

����6HSWHPEHU����� 6HLWH��

6FKDGHQ� YHUKLQGHUQ�� EHYRU� �EHUKDXSW� HLQNRQNUHWHU�)DOO�HLQJHWUHWHQ�LVW�
'LH�NRQWLQXLHUOLFKH�9HUEHVVHUXQJGHV�,606,62�����������ZLH� %6� ������� EHQHQQHQQHEHQ�GHQ�HUZlKQWHQ�.RUUHNWXU��XQG�9RU�EHXJXQJVPD�QDKPHQ� QRFK� GLH� NRQWLQX�LHUOLFKH� 9HUEHVVHUXQJ�� :lKUHQG� .RUUHN�WXU�� XQG� 9RUEHXJXQJVPD�QDKPHQ� DXINRQNUHW�EHVWHKHQGH�E]Z��SRWHQWLHOOH�0lQ�JHO�DE]LHOHQ��JLEW�HV�ZHLWHU� DXFK�0|JOLFK�NHLWHQ�� HLQ� PDQJHOIUHLHV�� DQ� VLFK� IXQNWLR�QLHUHQGHV� 6\VWHP� LQ� GHVVHQ� (IIHNWLYLWlWXQG�(IIL]LHQ]�ZHLWHU�]X�YHUEHVVHUQ�
'LH�NRQWLQXLHUOLFKH�6XFKH�QDFK�9HUEHVVH�UXQJHQ� RKQH� )HKOHU� RGHU� 0lQJHO� DOV*UXQGODJH� LVW� I�U� HLQ� HUIROJUHLFKHV� 0D�QDJHPHQWV\VWHP� YRQ� JUR�HU� %HGHXWXQJ�(V� LVW� GHU�6FKULWW� YRP� UHDNWLYHQ�]XP�SUR�DNWLYHQ�0DQDJHPHQW�
'LH�HLQ]HOQHQ�6FKULWWH�GHU�NRQWLQXLHUOLFKHQ9HUEHVVHUXQJ�VLQG�x ,GHQWLILNDWLRQ� P|JOLFKHU� 9HUEHVVH�UXQJVEHUHLFKHx $QDO\VH�XQG�%HJU�QGXQJ�GHU� QRWZHQ�GLJHQ�0D�QDKPHQx )HVWVWHOOXQJ� GHU� 9HUI�JEDUNHLW� GHU5HVVRXUFHQx (QWVFKHLGXQJ��EHU�GLH�8PVHW]XQJ�GHU9HUEHVVHUXQJx ,PSOHPHQWLHUXQJ�GHU�9HUEHVVHUXQJx 0HVVXQJ�GHV�(LQIOXVVHV�DXI�GLH�2UJD�QLVDWLRQx 'LVNXVVLRQ� GHU� (UJHEQLVVH� LP� 0D�QDJHPHQW�5HYLHZx SHUPDQHQWH� $XVVFKDX� QDFK� QHXHQ9HUEHVVHUXQJVP|JOLFKNHLWHQ

6FKOX�IROJHUXQJHQ%6� ������� OHJW� HLQ� ,QIRUPDWLRQVVLFKHU�KHLWVPDQDJHPHQWV\VWHP� YRU�� ZHOFKHV� HVEHGDUI��XP�,QIRUPDWLRQVVLFKHUKHLW��ZLH�,62������VLH�EHVWLPPW��]X�JHZlKUOHLVWHQ��'LH1lKH�]X�,62����������� LVW�XQ�EHUVHKEDUXQG� HLQ� ZLFKWLJHU� $VSHNW� ]XU� HIIL]LHQWHQ*HVWDOWXQJ�GHV�6\VWHPV�
%6��������LVW�I�U�2UJDQLVDWLRQHQ�HLQH�VHKUZLFKWLJH� (UJlQ]XQJ�� GD� GLHVHU� 6WDQGDUGI�U� HLQH� (LQRUGQXQJ� GHU� ,QIRUPDWLRQVVL�FKHUKHLWVPD�QDKPHQ�LQ�HLQ�0DQDJHPHQW�V\VWHP� VRUJW�� (LQ� VROFKHV� 0DQDJHPHQW�V\VWHP� LVW� HLQH� *UXQGYRUDXVVHW]XQJ� I�U(UIROJ�EHL�GHU�,QIRUPDWLRQVVLFKHUKHLW�
,P� *HJHQVDW]� ]X� ,62� ������ ELHWHW� %6������� 2UJDQLVDWLRQHQ� ]XGHP� GLH� 0|J�OLFKNHLW��VLFK�GDV�,606�]HUWLIL]LHUHQ�]X�ODV�VHQ�XQG�VRPLW�GHQ�HLJHQHQ�(LQVDW]�I�U�,Q�IRUPDWLRQVVLFKHUKHLW�]X�NRPPXQL]LHUHQ�
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