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���6SHLFKHUVXEV\VWHPH
�����*UXQGEHJULIIH
,Q GHQ�GHU]HLWLJHQ�&RPSXWHUV\VWHPHQ�N|QQHQ�ZLU� ]ZHL�$UWHQ�YRQ�6SHLFKHUQ�XQWHUVFKHLGHQ
�$EELOGXQJHQ�����ELV�������'LUHNW]XJULIIVVSHLFKHU�XQG�0DVVHQVSHLFKHU�

$EELOGXQJ���� (LQ�W\SLVFKHV�6SHLFKHUVXEV\VWHP

'LUHNW]XJULIIVVSHLFKHU
'DV VLQG� GLH� 6SHLFKHUHLQULFKWXQJHQ�� ]X� GHQHQ� GHU� 3UR]HVVRU� XQPLWWHOEDU� ]XJUHLIW�� 'LUHNW�
]XJULIIVVSHLFKHUZHUGHQ�DGUHVVLHUW� GDV�KHL�W��GHU�3UR]HVVRU��RGHU�DXFK�HLQH�DQGHUH�(LQULFKWXQJ
LP 6\VWHP�� OLHIHUW� HLQH�$GUHVVH�� GLH� JOHLFKVDP� HLQH� ELQlU� FRGLHUWH� ODXIHQGH� 1XPPHU� GHU
EHWUHIIHQGHQ 6SHLFKHUSRVLWLRQ �6SHLFKHU]HOOH��GDUVWHOOW��-HGH�6SHLFKHUSRVLWLRQ�HQWKlOW�HLQH�IHVWH
$Q]DKO YRQ�%LWSRVLWLRQHQ��GHUHQ�$Q]DKO�ZLUG�DOV�=XJULIIV��E]Z��$XIUXIEUHLWH EH]HLFKQHW���'LH
JHULQJVWH $XIUXIEUHLWH� EHWUlJW� �EOLFKHUZHLVH� �� %LWV� � � �� %\WH��� ,Q� $EKlQJLJNHLW� YRQ� GHU
$XVJHVWDOWXQJGHV�6SHLFKHUV��GHV�3UR]HVVRUV�XQG�GHV�6\VWHPV�N|QQHQ�DXFK�:RUWH��'RSSHOZRUWH
XQG DQGHUH�,QIRUPDWLRQVVWUXNWXUHQ�DGUHVVLHUW�ZHUGHQ��W\SLVFKH�=XJULIIVEUHLWHQ�VLQG������������
���� ���� %LWV� XVZ���� 'LUHNW]XJULIIVVSHLFKHU� IXQNWLRQLHUHQ� UHLQ� HOHNWURQLVFK�� VLH� VLQG� PLW
6FKDOWNUHLVHQ�DXIJHEDXW�XQG�KDEHQ�NHLQH�PHFKDQLVFK�EHZHJWHQ�7HLOH�
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0DVVHQVSHLFKHU
(V KDQGHOW�VLFK�XP�'LVNHWWHQ��XQG�)HVWSODWWHQODXIZHUNH��0DJQHWEDQGJHUlWH�XVZ��6LH�N|QQHQ
QLFKW XQPLWWHOEDU��EHU�$GUHVVHQ�DQJHVSURFKHQ�ZHUGHQ��'LH�0DVVHQVSHLFKHU�HQWKDOWHQ�NHLQH
HLQ]HOQ� ]XJlQJOLFKHQ� %\WHV�� :RUWH� XVZ��� VRQGHUQ� 'DWHLHQ�� $OOH� =XJULIIH� ZHUGHQ� �EHU
'DWHL]XJULIIV� XQG�*HUlWHVWHXHUSURJUDPPH JHI�KUW��GLH�]XP�%HWULHEVV\VWHP JHK|UHQ��6ROFKH
6SHLFKHU�EHUXKHQ�]XPHLVW�DXI�PHFKDQLVFKHQ�3ULQ]LSLHQ�XP�GDV�6SHLFKHUPHGLXP�]X�EHZHJHQ
XQG�GHQ�JHZ�QVFKWHQ�6SHLFKHULQKDOW�DXV]XZlKOHQ��
'HU�8QWHUVFKLHG�DXV�GHU�6LFKW�GHV�3UDNWLNHUV�
� GLH 'LUHNW]XJULIIVVSHLFKHU�JHK|UHQ�]XU�3ODWWIRUP��6LH�VLQG�W\SLVFKHUZHLVH�LQ�XQPLWWHOEDUHU

1lKH�GHV�3UR]HVVRUV�DQJHRUGQHW��LQ�3&V��DXI�GHP�0RWKHUERDUG��
� GLH0DVVHQVSHLFKHU�JHK|UHQ�]XU�3HULSKHULH��6LH�ZHUGHQ�ZLH�DQGHUH�SHULSKHUH�*HUlWH�LQ�GHQ

3&�HLQJHEDXW�RGHU�DX�HQ�DQJHVFKORVVHQ�
+LQZHLVH�
�� $XFK PDQFKH� /DXIZHUNH� ZHUGHQ� LQ� GHU� )DFKOLWHUDWXU� JHOHJHQWOLFK� DOV� 'LUHNW]XJULIIV�

VSHLFKHU EH]HLFKQHW��JHQDXHU��DOV�'$6'� �'LUHFW�$FFHVV�6WRUDJH�'HYLFHV���'DV�KDW�DEHU
WLHIHUH�*U�QGH�

�� ,Q PRGHUQHQ�&RPSXWHUV\VWHPHQ�JHK|UW�HV�]XP�6WDQG�GHU�7HFKQLN��GHQ�$UEHLWVVSHLFKHU�LP
9HUEXQG PLW�0DVVHQVSHLFKHUQ�VR�]X�EHWUHLEHQ��GD��VLFK�GLH�$QRUGQXQJ�GHP�1XW]HU��E]Z�
GHP $QZHQGXQJVSURJUDPP�� JHJHQ�EHU� ZLH� HLQ� HLQ]LJHU� DGUHVVLHUEDUHU� 6SHLFKHU� VHKU
JUR�HU�.DSD]LWlW�YHUKlOW��'HU�)DFKEHJULII��YLUWXHOOHU 6SHLFKHU� 'LH�HLQ]HOQHQ�)XQNWLRQHQ
ZHUGHQ�GXUFK�=XVDPPHQZLUNHQ�YRQ�+DUG��XQG�6RIWZDUH�YHUZLUNOLFKW�

$EELOGXQJ���� 'LUHNW]XJLIIVVSHLFKHU��$XVI�KUXQJVEHLVSLHOH�

(UNOlUXQJ�
D� �� 6WHFNNDUWH� PLW� KHUN|PPOLFKHQ� 6SHLFKHUVFKDOWNUHLVHQ� DXI� )DVVXQJHQ�� E�� ELV� I�� �
6SHLFKHUPRGXOQ� E����6'5$0�',00��6'5���F����''5�',00��G����5,00��H����6,00�PLW���
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$QVFKO�VVHQ� I�� �� 62�5,00�� ��� �� �� )HVWZHUWVSHLFKHU� �(3520V��� 'HU� 3IHLO� ]HLJW� DXI� GDV
4XDU]JODVIHQVWHU� GXUFK�GDV�GHU�6SHLFKHULQKDOW�PLWWHOV�89�/LFKW�JHO|VFKW�ZHUGHQ�NDQQ���� �
%LOGVSHLFKHU��'5$0V���

$EELOGXQJ���� 0DVVHQVSHLFKHU��$XVI�KUXQJVEHLVSLHOH�

(UNOlUXQJ�
D� �� LQWHUQHU�0DVVHQVSHLFKHU� �)HVWSODWWH���E��XQG�F�� ��H[WHUQH�0DVVHQVSHLFKHU��E�� ��0DVVHQ�
VSHLFKHU �=,3�/DXIZHUN��PLW�ZHFKVHOEDUHP�'DWHQWUlJHU��3IHLO���F����H[WHUQH�)HVWSODWWH��([WHUQH
/DXIZHUNH�ZHUGHQ�LQ�PHKU�RGHU�ZHQLJHU�H[WUDYDJDQW�JHVWDOWHWHQ�*HKlXVHQ�XQWHUJHEUDFKW��
,P�IROJHQGHQ�JHKW�HV�DXVVFKOLH�OLFK�XP�'LUHNW]XJULIIVVSHLFKHU�
:LH�IXQNWLRQLHUW�HLQ�'LUHNW]XJULIIVVSHLFKHU"
$Q VLFK� LVW� HV� JDQ]� HLQIDFK� �$EELOGXQJ� ������ (LQ� VROFKHU�6SHLFKHU�PX�� HLJHQWOLFK� QXU� GUHL
*UXQGIXQNWLRQHQ�DXVI�KUHQ�N|QQHQ��6FKUHLEHQ��/HVHQ�XQG�'DWHQ�EHKDOWHQ�
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/HVH�]XJULII
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$EELOGXQJ���� =XU�:LUNXQJVZHLVH�GHV�'LUHNW]XJULIIVVSHLFKHUV

(UNOlUXQJ�
D� GDV DOOJHPHLQH�6FKDOWV\PERO� �0(0�VWHKW� I�U�0HPRU\�� �6SHLFKHU����'HU�6SHLFKHU�KDW

(LQJlQJH I�U�GLH�$GUHVVH��I�U�GLH�]X�VFKUHLEHQGHQ�'DWHQ�XQG�I�U�GLH�6WHXHUVLJQDOH��GLH�LKP
X� D��PLWWHLOHQ��RE�JHVFKULHEHQ�RGHU�JHOHVHQ�ZHUGHQ�VROO���=XP�$EOLHIHUQ�GHU�JHOHVHQHQ
'DWHQ VLQG�HQWVSUHFKHQGH�$XVJlQJH�YRUJHVHKHQ��,Q�GHU�3UD[LV�KDEHQ�YLHOH�6SHLFKHU�QXU
HLQHQ 'DWHQZHJ��GHU�VRZRKO�]XP�/HVHQ�DOV�DXFK�]XP�6FKUHLEHQ�YHUZHQGHW�ZLUG��9JO��GHQ
ELGLUHNWLRQDOHQ�'DWHQZHJ�GHU�3UR]HVVRUHQ��$EVFKQLWW������
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E� HLQ 6FKUHLE]XJULII��(V�LVW�ZHLWHUKLQ�HLQ�JHJHEHQHU�6SHLFKHULQKDOW�GDUJHVWHOOW��'HU�6SHLFKHU
KDW 6SHLFKHUSRVLWLRQHQ��6SHLFKHU]HOOHQ���GLH�IRUWODXIHQG�GXUFKQXPHULHUW�VLQG��'LH�ODXIHQGH
1XPPHU LVW�GLH�$GUHVVH�GHU�MHZHLOLJHQ�6SHLFKHU]HOOH��:LU�VFKUHLEHQ�KLHU�DXI�6SHLFKHU]HOOH
1U����

F� HLQ /HVH]XJULII�� (V� LVW� ZHLWHUKLQ� GHU� 6SHLFKHULQKDOW� GDUJHVWHOOW�� ZLH� HU� VLFK� QDFK� GHP
YRUDQJHJDQJHQHQ 6FKUHLEHQ�HUJHEHQ�KDW��:LU�OHVHQ�YRQ�6SHLFKHU]HOOH�1U����XQG�HUKDOWHQ
VRPLW�GHUHQ�%HOHJXQJ�

�����6SHLFKHUVFKDOWNUHLVH�LP�hEHUEOLFN
�������*UXQGODJHQ
6SHLFKHUSULQ]LS�XQG�6SHLFKHULQWHUIDFH
'LH�HLQ]HOQHQ�6SHLFKHUDUWHQ��520V��65$0V��'5$0V XVZ���XQWHUVFKHLGHQ�VLFK�YRU�DOOHP�LP
$XIEDX GHU� 6SHLFKHU]HOOHQ�� 'LH� HLQ]HOQHQ� 6SHLFKHU]HOOHQ� VLQG� LQ� VRJ�� 6SHLFKHUPDWUL]HQ
]XVDPPHQJHID�W� 'HU�6SHLFKHUVFKDOWNUHLV�LVW�HLQ�9HUEXQG�DXV�GHU�6SHLFKHUPDWUL[��PDQFKPDO
DXV PHKUHUHQ� 6SHLFKHUPDWUL]HQ�� XQG� GHP� MHZHLOLJHQ� ,QWHUIDFH� �$EELOGXQJ� ������ (V� JLEW
DV\QFKURQH XQG�V\QFKURQH�6SHLFKHULQWHUIDFHV��+HXW]XWDJH�VLQG�GLH�+HUVWHOOHU�LQ�GHU�/DJH��MHGH
6SHLFKHUWHFKQRORJLH�PLW�MHGHP�,QWHUIDFH�]X�IHUWLJHQ�
��� GHU�)DFKEHJULII����0DWUL[�HLQVFKOLH�OLFK�$GUH�GHFRGHU��/HVHYHUVWlUNHU�XVZ�� ���=XJULIIV�

ZHJ  ���%DQN��VSULFK��%lQN���'HPJHPl��VSULFKW�PDQ�YRQ�6FKDOWNUHLVHQ�PLW�EHLVSLHOVZHLVH
�� ������������RGHU����%DQNV��%HDFKWHQ�6LH�DEHU��GD��Ä%DQN´�LQ�GHU�6SHLFKHUZLVVHQVFKDIW
PHKUHUH�YHUVFKLHGHQH�%HGHXWXQJHQ�KDW�
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$GUHVVH

'DWHQ

6WHXHU�VLJQDOH

,QWHUIDFH�DQVFKDOWXQJ 6SHLFKHUPDWUL[

/HVHYHUVWlUNHU

6SDOWHQGHFRGHU

/HVH�6FKUHLE�6WHXHUXQJ

HLQH�%DQN
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$EELOGXQJ���� 'LH�JUXQGVlW]OLFKH�6WUXNWXU�HLQHV�6SHLFKHUVFKDOWNUHLVHV

$V\QFKURQH 6SHLFKHUVFKDOWNUHLVHZHUGHQ�GLUHNW�JHVWHXHUW��'LH�6SHLFKHUDQRUGQXQJ�ZLUG�YRQ�GHQ
$GUH�HLQJlQJHQ DXV� XQPLWWHOEDU� DGUHVVLHUW�� XQG� GHU� 'DWHQZHJ� LVW� SUDNWLVFK� HLQH� HLQIDFKH
'XUFKUHLFKH�]X�GHQ�'DWHQDQVFKO�VVHQ�
6\QFKURQH 6SHLFKHUVFKDOWNUHLVH HQWKDOWHQ�EHVRQGHUH�=ZLVFKHQVSHLFKHU��5HJLVWHU��I�U�$GUHVVHQ�
'DWHQ XQG�6WHXHUVLJQDOH��$OOH�5HJLVWHU�ZHUGHQ�PLW�HLQHP�JHPHLQVDPHQ�7DNWVLJQDO�DQJHVWHXHUW�
+LHUGXUFK ZHUGHQ� DOOH� hEHUWUDJXQJVYRUJlQJH� DXI� HLQHQ� JHPHLQVDPHQ� 7DNW� EH]RJHQ� �YJO�
$EELOGXQJ� ������ 6RPLW� NDQQ� PDQ� GLH� 6SHLFKHU� LQ� HLQH� ÄYROOV\QFKURQH´� 7DNWRUJDQLVDWLRQ
HLQEH]LHKHQ��'DV�EULQJW�IROJHQGH�9RUWHLOH�
� J�QVWLJHUH =HLWYHUKlOWQLVVH� GHU� 6SHLFKHUDQVWHXHUXQJ�� GLH� 6LJQDOEHOHJXQJHQ� VLQG� QXU� LQ

%H]XJ DXI�GLH�7DNWIODQNHQ�YRQ�%HGHXWXQJ��3ULQ]LS��ÄZLH�GLH�6LJQDOH�LQ�GHU�UHVWOLFKHQ�=HLW
DXVVHKHQ��LVW�HJDO�´���'HPJHJHQ�EHU�P�VVHQ�EHLP�DV\QFKURQHQ�6SHLFKHU�GLH�$GUH���XQG
6WHXHUVLJQDOH�SUDNWLVFK�ZlKUHQG�GHV�JHVDPWHQ�6SHLFKHU]\NOXV�VWDELO�JHKDOWHQ�ZHUGHQ�

� LQ GLH� 6SHLFKHUVFKDOWNUHLVH� N|QQHQ� DXWRQRPH� $GUHVVLHUXQJVVFKDOWXQJHQ� �$GUH�]lKOHU�
HLQJHEDXW ZHUGHQ�� XP� ]XVDPPHQKlQJHQGH� 'DWHQEO|FNH� O�FNHQORV� ]X� OHVHQ� RGHU� ]X
VSHLFKHUQ��%XUVW�%HWULHE��
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�������)HVWZHUWVSHLFKHU��520�
(LQ )HVWZHUWVSHLFKHU� ZLUG� HLQPDOLJ� PLW� VHLQHP� ,QKDOW� YHUVHKHQ� �SURJUDPPLHUW�� 'HU
6SHLFKHULQKDOW NDQQ�GDQQ�QXU�QRFK�JHOHVHQ�ZHUGHQ��HLQ�bQGHUQ�LVW�W\SLVFKHUZHLVH�QLFKW�PHKU
P|JOLFK� �VLHKH� DEHU� DXFK� 7DEHOOH� ���� XQG� GHQ� GDUDXI� IROJHQGHQ� 7H[W��� )HVWZHUWVSHLFKHU
HQWKDOWHQ GLH�3URJUDPPH��GLH�EHLP�6WDUWHQ�GHV�&RPSXWHUV��]��%��QDFK�GHP�(LQVFKDOWHQ��EHQ|WLJW
ZHUGHQ� XP� GLH�+DUGZDUH� ]X� �EHUSU�IHQ� �$QIDQJVWHVW�� XQG� XP� GHQ� QRUPDOHQ�%HWULHE� HLQ�
]XOHLWHQ� (LQH�ZHLWHUH�$QZHQGXQJ��YRQ�GHQ�6W�FN]DKOHQ�KHU�VLFKHUOLFK�GLH�ZLFKWLJVWH��LVW�GLH
6SHLFKHUXQJ�YRQ�3URJUDPPHQ�LQ�(PEHGGHG�6\VWHPV��YRP�7RDVWHU��EHU�:DVFKPDVFKLQH�XQG
)D[JHUlW ELV� KLQ� ]XP� $XWR�� 'HUDUWLJH� 3URJUDPPH� P�VVHQ� VRIRUW� QDFK� GHP� (LQVFKDOWHQ
YHUI�JEDU VHLQ��VWHOOHQ�6LH�VLFK�YRU��6LH�GUHKHQ�GHQ�=�QGVFKO�VVHO�,KUHV�$XWRV���XQG�HKH�GHU
0RWRU DQVSULQJW��UROOHQ�]XQlFKVW�HLQPDO�$Q]HLJHQ�MHQHU�$UW��EHU�GDV�$UPDWXUHQEUHWW��ZLH�VLH
GHU�3&�QDFK�GHP�(LQVFKDOWHQ�YRQ�VLFK�JLEW������
:LH�ZHUGHQ�520V�SURJUDPPLHUW"
+LHU ZROOHQ�ZLU�XQV�PLW�HLQHP�hEHUEOLFN��EHU�GLH�3URJUDPPLHUYHUIDKUHQ�EHJQ�JHQ��7DEHOOH
�����
3URJUDPPLHUYHUIDKUHQ %H]HLFKQXQJ bQGHUEDUNHLW %HPHUNXQJHQ
0DVNHQSURJUDPPLHUXQJ 0DVN�520 QLFKW�lQGHUEDU QXU�EHL�H[WUHPHQ�6W�FN]DKOHQ�YRQ

SUDNWLVFKHU�%HGHXWXQJ
'XUFKVFKPHO]SULQ]LS�
�)XVH�

3520 QLFKW�lQGHUEDU DOOH�9HUELQGXQJHQ�VLQG�YRUJH�
IHUWLJW��GLH�QLFKW�EHQ|WLJWHQ�ZHUGHQ
EHLP�3URJUDPPLHUHQ�JHWUHQQW

/DGXQJVVSHLFKHUXQJ�PLW
89�/|VFKXQJ

(3520�
273

GXUFK�/|VFKHQ�XQG�
1HXSURJUDPPLHUHQ

/|VFKHQ�GXUFK�89�/LFKW��(UIRU�
GHUW�4XDU]JODVIHQVWHU�LP6FKDOW�
NUHLV���(V�JLEW�DXFK�SUHLVJ�QVWLJH
$XVI�KUXQJHQ�RKQH�)HQVWHU��'LHVH
NDQQ�PDQ�QLFKW�PHKU�O|VFKHQ
�273�

/DGXQJVVSHLFKHUXQJ�PLW
HOHNWULVFKHU�/|VFKXQJ�

((3520�
)ODVK�520

GXUFK�/|VFKHQ�XQG�
1HXSURJUDPPLHUHQ
�DXFK�LQ�GHU�$QZHQ�
GXQJVXPJHEXQJ��,Q
6\VWHP�3URJUDPPLQJ��

/|VFKHQ�GXUFK�HOHNWULVFKH�
,PSXOVH

PROM  �3URJUDPPDEOH�5HDG�2QO\�0HPRU\��(3520� �(UDVDEOH�3URJUDPPDEOH�5HDG�2QO\�0HPRU\��273� �2QH
7LPH 3URJUDPPDEOH�� ((3520�  � (OHFWULFDOO\� (UDVDEOH� 5HDG� 2QO\� 0HPRU\�� ��� YJO�� 3RVLWLRQ� �� �3IHLO�� LQ
$EELOGXQJ�����

7DEHOOH������3URJUDPPLHUYHUIDKUHQ�I�U�)HVWZHUWVSHLFKHU��hEHUEOLFN�

,Q GHU�3&�7HFKQLN�ILQGHQ�ZLU�520V�DXI�0RWKHUERDUGV�XQG�6WHFNNDUWHQ��DEHU�DXFK�LQ�/DXI�
ZHUNHQ�XQG�DQGHUHQ�*HUlWHQ��'HP�=XJ�GHU�=HLW�HQWVSUHFKHQG�ZHUGHQ�GLH�6SHLFKHUNDSD]LWlWHQ
LPPHU JHZDOWLJHU�XQG�GLH�GDPLW�UHDOLVLHUWHQ�)XQNWLRQHQ�LPPHU�NRPSOL]LHUWHU���XQG�NDXP�HLQ
+HUVWHOOHU NDQQ�GHU�9HUORFNXQJ��RGHU��GHP�=ZDQJ"��ZLGHUVWHKHQ��PLW�1HXKHLWHQ�VR�VFKQHOO�ZLH
P|JOLFK DP�0DUNW�]X�VHLQ��,QIROJHGHVVHQ�VWHLJW�QDW�UOLFK�GLH�)HKOHUUDWH��'HVKDOE�EHYRU]XJW�PDQ
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KHXW]XWDJH�)HVWZHUWVSHLFKHU� GHUHQ�,QDOW�DXFK�QRFK�EHLP�$QZHQGHU�JHlQGHUW�ZHUGHQ�NDQQ��6R
NDQQPDQ�GDV�%,26�GHU�0RWKHUERDUGV�XQG�GLH�520�,QKDOWH�YRQ�6WHFNNDUWHQ��/DXIZHUNHQ�XVZ�
�EHU'LVNHWWH�RGHU�JDU��EHU�GDV�,QWHUQHW�XPSURJUDPPLHUHQ��XP�GLH�)LUPZDUH�]X�lQGHUQ�E]Z��DXI
HLQHQ�QHXHUHQ�6WDQG�]X�EULQJHQ��VSULFK��DSS]XGHHWHQ������
'LH NODVVLVFKH�)RUP�GHV�8SGDWH� GHU�6FKDOWNUHLVWDXVFK��+LHU]X�PX��GHU�520�6FKDOWNUHLV�DXI
HLQHU 6WHFNIDVVXQJ�DQJHRUGQHW�VHLQ��%HLVSLHOH�ILQGHQ�ZLU�X��D��DXI�KHUN|PPOLFKHQ�0RWKHUERDUGV
XQG�6WHFNNDUWHQ��YJO��$EELOGXQJ����D��
'LHPRGHUQH�)RUP�GHV�8SGDWH�GDV�8PSURJUDPPLHUHQ�GHV�520�6FKDOWNUHLVHV��7\SLVFKHUZHLVH
ZHUGHQ VRJ��)ODVK�520V�HLQJHVHW]W��'DV�Ä)ODVK´��VSULFK��)OlVFK�� �%OLW]��$XIIODPPHQ�XVZ�
VWHKW DOV�ELOGKDIWH�%HVFKUHLEXQJ�GHV�/|VFKYRUJDQJV��'HU�6SHLFKHULQKDOW�ZLUG�W\SLVFKHUZHLVH�DXI
HLQHQ 6FKODJ�JHO|VFKW��VR�GD��GHU�6FKDOWNUHLV�DQVFKOLH�HQG�HUQHXW�SURJUDPPLHUW�ZHUGHQ�NDQQ�
6ROFKH�6FKDOWNUHLVH�VLQG�]XPHLVW�IHVW�HLQJHO|WHW�
'LHVH���I�U�GLH�+HUVWHOOHU���VR�YRUWHLOKDIWH�/|VXQJ�LVW�DEHU�PLW�3UREOHPHQ�YHUEXQGHQ�
� LVW GHU� 6SHLFKHULQKDOW� HUVW� HLQPDO� JHO|VFKW�� DEHU� EHLP� HUQHXWHQ� 3URJUDPPLHUHQ� HWZDV

VFKLHIJHJDQJHQ��VR�IXQNWLRQLHUW�DQVFKOLH�HQG�JDU�QLFKWV�PHKU�
� DXFK520�,QKDOWH�VLQG���DQJHVLFKWV�GHU�DOOJHPHLQHQ�9HUQHW]XQJ���QLFKW�PHKU�VLFKHU��HV�JLEW

]��%��WDWVlFKOLFK�9LUHQ��GLH�GHQ�,QKDOW�YRQ�%,26�520V�YHUlQGHUQ�
+LQZHLV�
'LH 6FKDOWNUHLVKHUVWHOOHU�VLQG�3URILV�XQG�KDEHQ�QDW�UOLFK�YRQ�$QIDQJ�DQ�HLQH�JHZLVVH�9RUVRUJH
JHWURIIHQ ��GXUFK�HLQ]HOQH�6FKUHLE]XJULIIH��GLH�MD�DXFK�LUUW�POLFK�DXVJHO|VW�ZHUGHQ�N|QQWHQ��]��%�
LQIROJH�HLQHV�'HIHNWV��NDQQ�HLQ�520�,QKDOW�QLFKW�YHUlQGHUW�ZHUGHQ��7\SLVFKH�6FKXW]YRUNHKUXQ�
JHQ�DXI�0RWKHUERDUGV��LQ�*HUlWHQ�XVZ��
� KDUGZDUHVHLWLJHU�6FKUHLEVFKXW]��EHU�6WHFNEU�FNH��-XPSHU��
� QLFKWO|VFKEDUH %HUHLFKH�LP�520��LP�HLQIDFKVWHQ�)DOO�HLQ�VRJ��%RRW�%ORFN���HLQ�%HUHLFK�

GHU GLH�JDQ]�HOHPHQWDUH�)LUPZDUH�HQWKlOW���HLQVFKOLH�OLFK�GHU�1RWSURJUDPPH�]XP�:LH�
GHUKHUVWHOOHQ�GHV�6SHLFKHULQKDOWV��

� ]ZHL 520V��HLQ�lQGHUEDUHU�XQG�HLQ�IHVWHU��'HU�IHVWH�HQWKlOW�HLQH�$UW�1RW�%,26��GDV�HLQHQ
HOHPHQWDUHQ6\VWHPEHWULHE�XQWHUVW�W]W��PDQFKPDO�ELV�KLQ�]XP�+RFKIDKUHQ�YRQ�:LQGRZV��

(�JLEW�YHUVFKLHGHQH�6WXIHQ�GHV�.RPIRUWV��GHQ�GLH�+HUVWHOOHU�YRUVHKHQ�
� EHLJHJHEHQH 6RIWZDUH� ]XP� (UVWHOOHQ� YRQ� 8SGDWH�� XQG� :LHGHUKHUVWHOOXQJV�'LVNHWWHQ�

HUJlQ]W�GXUFK�JXWJHPHLQWH�+LQZHLVH��ZLH�PDQ�]��%��GDV�%,26�QDFK�HLQHP�PL�JO�FNWHQ
8SGDWH�9HUVXFK�ZLHGHUKHUVWHOOHQ�NDQQ��)DFKEHJULII��%,26�5HFRYHU\��

� IHUWLJH�1RWIDOOGLVNHWWHQ�PLW�8SGDWH��XQG�:LHGHUKHUVWHOOXQJVVRIWZDUH�
� 8SGDWH �EHU�:LQGRZV�XQG�,QWHUQHW��ZHQQ�HV�XPV�%,26�JHKW��VROOWH�GDV�0RWKHUERDUG�HLQ

XQ]HUVW|UEDUHV�1RWIDOO�%,26�KDEHQ���VRQVW�ZlUH�HV�HLQ�ZLUNOLFKHV�*O�FNVVSLHO�����
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�������6SHLFKHU�PLW�ZDKOIUHLHP�=XJULII��5$0�
&RPSXWHUV\VWHPH N|QQHQ�PHKUHUH�6SHLFKHUDQRUGQXQJHQ�PLW�ZDKOIUHLHP�=XJULII�HQWKDOWHQ��6LH
ZHUGHQ PLW�5$0�6FKDOWNUHLVHQ�EHVW�FNW��6RPLW�N|QQHQ�EHOLHELJH�6SHLFKHUSRVLWLRQHQ��%\WHV�
:RUWH� 'RSSHOZRUWH�XVZ���LQ�LKUHP�,QKDOW�YHUlQGHUW�ZHUGHQ��0LW�GHP�$EVFKDOWHQ�GHU�6SHLVH�
VSDQQXQJJHKW�GHU�6SHLFKHULQKDOW�YHUORUHQ��,P�3&�%HUHLFK�VLQG�YRU�DOOHP�GUHL�GHUDUWLJH�6SHLFKHU�
VXEV\VWHPH�YRQ�%HGHXWXQJ��GHU�$UEHLWVVSHLFKHU��GLH�&DFKHV�XQG�GHU�%LOGVSHLFKHU��
6WDWLVFKH�5$0V��65$0V�
'LHVH 6FKDOWNUHLVH�KDOWHQ�GLH�JHVSHLFKHUWHQ�'DWHQ�VR�ODQJH��ZLH�GLH�6SHLVHVSDQQXQJ�DQOLHJW��'LH
6SHLFKHU]HOOHQGHU�65$0V�VLQG�DOOHUGLQJV�UHFKW�DXIZHQGLJ��PDQ�EHQ|WLJW�]��%����ELV���7UDQVLVWR�
UHQ MH�%LW���VR�GD��VLFK�YHUJOHLFKVZHLVH�KRKH�.RVWHQ�HUJHEHQ��65$0�$UEHLWVVSHLFKHU�NRPPHQ
GHVKDOE QXU�LQ��NOHLQHUHQ��(PEHGGHG�6\VWHPV�]XP�(LQVDW]��7\SLVFKH�6SHLFKHUNDSD]LWlWHQ�YRQ
65$0�6FKDOWNUHLVHQ�OLHJHQ�]ZLVFKHQ���N%LWV�XQG����0%LWV��'LH�JU|�WHQ�6W�FN]DKOHQ�IOLH�HQ
LQ�GLH�)HUWLJXQJ�YRQ�7HOHNRPPXQLNDWLRQVJHUlWHQ��0RELOWHOHIRQH��)D[JHUlWH�XVZ����
'\QDPLVFKH�5$0V��'5$0V�
1DFK GHP�'5$0�3ULQ]LS�Ol�W�VLFK�GLH�HLQ]HOQH�6SHLFKHU]HOOH�PLW�HLQHP�HLQ]LJHQ�7UDQVLVWRU
DXIEDXHQ� '5$0V�N|QQHQ�GHVKDOE�PLW�H[WUHPHQ�6SHLFKHUNDSD]LWlWHQ�JHIHUWLJW�ZHUGHQ��GHP
6WDQG�GHU�7HFKQLN�HQWVSUHFKHQ����0%LWV�ELV���*%LWV���'LH�1DFKWHLOH��
� GHU 6SHLFKHULQKDOW�NOLQJW�PLW�GHU�=HLW�DE��DXFK�EHL�DQOLHJHQGHU�%HWULHEVVSDQQXQJ���8P�GLH

JHVSHLFKHUWHQ'DWHQ�]X�HUKDOWHQ��VLQG�IRUWODXIHQG�=XJULIIH�HUIRUGHUOLFK��GLH�GLH�'DWHQ�LQ�GHQ
6SHLFKHU]HOOHQ�JOHLFKVDP�DXIIULVFKHQ��5HIUHVK�=XJULIIH��

� GLH�$QVWHXHUXQJ�YRQ�'5$0V�LVW�NRPSOL]LHUWHU�DOV�GLH�YRQ�65$0V�

�������'5$0�6FKDOWNUHLVH�LP�hEHUEOLFN
$OOH '5$0�6FKDOWNUHLVH� EHUXKHQ� DXI� GHP� JOHLFKHQ� 6SHLFKHUSULQ]LS�� 'LH� $XVOHJXQJ� GHU
6SHLFKHUPDWUL[�EHVWLPPW�OHW]WHQ�(QGHV�GLH�=XJULIIV]HLW�
:LU�PHUNHQ�XQV�
'LH HLJHQWOLFKHQ�6SHLFKHUIXQNWLRQHQ��6FKUHLEHQ��/HVHQ��'DWHQHUKDOW��EHUXKHQ�LQ�DOOHQ�PRGHUQHQ
'5$0�6FKDOWNUHLVHQ���JOHLFK�ZHOFKHU�%DXDUW���DXI�GHQ�JOHLFKHQ�3ULQ]LSLHQ��$OOH�LQ�YHUJOHLFK�
EDUHQ 7HFKQRORJLHQ�JHIHUWLJWHQ�6SHLFKHUPDWUL]HQ�KDEHQ�QDKH]X�JOHLFKH�=HLWNHQQZHUWH��JOHLFK�
J�OWLJ RE�VLH�VLFK�LQ�HLQHP�('2�'5$0��LQ�HLQHP�6'5��RGHU�''5�6'5$0�RGHU�LQ�HLQHP
5'5$0 EHILQGHQ��'LH�HLQ]HOQHQ�7\SHQ�XQWHUVFKHLGHQ�VLFK�QXU�LQ�GHU�$Q]DKO�GHU�%DQNV�XQG�LP
,QWHUIDFH� $V\QFKURQH�'5$0V�KDEHQ�W\SLVFKHUZHLVH�HLQH�HLQ]LJH�%DQN��V\QFKURQH�'5$0V
KLQJHJHQ�]ZHL�ELV�����
'LH hEHUOHJHQKHLW�GHU�PRGHUQHQ��V\QFKURQHQ��'5$0V�EHUXKW�QLFKW�DXI�JUXQGVlW]OLFK�EHVVHUHQ
6SHLFKHU]HOOHQ��VRQGHUQ�DXI�GHU�$XVOHJXQJ�GHU�6FKDOWNUHLVH�XQG�6SHLFKHUVXEV\VWHPH�
� GD HV�PHKUHUH�%DQNV�JLEW��NDQQ�DXI�HQWVSUHFKHQG�YLHOH�%LWV�JOHLFK]HLWLJ�]XJHJULIIHQ�ZHUGHQ�
� GLH�V\QFKURQHQ�,QWHUIDFHV�JHZlKUOHLVWHQ�HLQH�VHKU�VFKQHOOH�'DWHQ�EHUWUDJXQJ�
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� GLH V\QFKURQHQ� ,QWHUIDFHV�XQWHUV�W]HQ�GLH� ]HLWOLFK��EHUODSSWH�$XVI�KUXQJ�PHKUHUHU�XQ�
DEKlQJLJHU�=XJULIIH�

'LH�PRGHUQHQ�'5$0V�VLQG�DEHU�QXU�GDQQ��EHUOHJHQ��ZHQQ�EHVWLPPWH�9RUDXVVHW]XQJHQ�JHJHEHQ
VLQG�
� HV�ZLUG�YRUZLHJHQG�DXI�OlQJHUH�'DWHQEO|FNH�]XJHJULIIHQ�
� HV�JLEW�WDWVlFKOLFK�LPPHU�ZLHGHU�PHKUHUH�XQDEKlQJLJH�=XJULIIH�
*lEH HV�LPPHU�QXU�ZDKOIUHLH�=XJULIIH�DXI�HLQ]HOQH�%\WHV�PLW�EHOLHELJ�YHUWHLOWHQ�$GUHVVHQ��VR
ZlUHQGLH�PRGHUQHQ�6SHLFKHUVXEV\VWHPH�GHQ�DOWPRGLVFKHQ�VRJDU�XQWHUOHJHQ��GD�]X�GHQ�ÄHLJHQWOL�
FKHQ´ =XJULIIHQ��DXI�GLH�6SHLFKHUPDWUL[��QRFK�GLH�(LQWDNWLHUXQJV]HLWHQ�GHU�V\QFKURQHQ�6FKQLWW�
VWHOOHQ��6SHLFKHUVFKDOWNUHLV��6SHLFKHUVWHXHUXQJ��%U�FNH��3UR]HVVRUEXV��KLQ]XNRPPHQ�
)30
)30� �)DVW�3DJH�0RGH��'LH�XUVSU�QJOLFKH�� �lOWHVWH��$XVOHJXQJ�DV\QFKURQHU�'5$0V�
('2
('2� �([WHQGHG�'DWD�2XW��(LQH�QLFKW�JDQ]�VR�DOWH�$XVOHJXQJ�DV\QFKURQHU�'5$0V�
)30 XQG�('2�XQWHUVFKHLGHQ�VLFK�LQ�JHZLVVHQ�6SLW]ILQGLJNHLWHQ�GHU�%HOHJXQJ�GHV�'DWHQEXV�
:LFKWLJ LVW� ]XQlFKVW�� GD�� HV�GLHVH�EHLGHQ�$XVI�KUXQJHQ�JLEW�XQG�GD��VLH� VLFK�QLFKW� LPPHU
XQWHUHLQDQGHU�YHUWUDJHQ��
6'5$0
6'5$0 �6\QFKURQRXV�'5$0��(LQ�'5$0�PLW�HLQHP�WDNWJHVWHXHUWHQ��V\QFKURQHQ��,QWHUIDFH�
%HLP ÄNODVVLVFKHQ´�6'5$0�ZLUG�MHZHLOV�QXU�HLQH�7DNWIODQNH�]XU�'DWHQ�EHUWUDJXQJ�DXVJHQXW]W
�YJO��$EELOGXQJ����D���
6'5�6'5$0
6'5� �6LQJOH�'DWD�5DWH��(LQH�DQGHUH�%H]HLFKQXQJ�I�U�GLH�ÄJHZ|KQOLFKHQ´�6'5$0V�
''5�6'5$0
''5  �'RXEOH�'DWD� 5DWH��''5�6'5$0V� VLQG� 6'5$0V�PLW� GRSSHOWHU�'DWHQUDWH�� %HLGH
)ODQNHQ�GHV�7DNWVLJQDOV�ZHUGHQ�]XU�'DWHQ�EHUWUDJXQJ�DXVJHQXW]W��YJO��$EELOGXQJ����E��
6*5$0
6*5$0 �6\QFKURQRXV�*UDSKLFV�0HPRU\��(LQ�V\QFKURQHU�'5$0�PLW�]XVlW]OLFKHQ�)XQNWLRQHQ�
GHU HLJHQV�I�U�%LOGVSHLFKHU�YRUJHVHKHQ�LVW��JLEW�HV�PLW�HLQIDFKHU�XQG�PLW�GRSSHOWHU�'DWHQUDWH
�6'5�''5���
*''5�'5$0
(LQ�YRU]XJVZHLVH�I�U�%LOGVSHLFKHU�YRUJHVHKHQHU�V\QFKURQHU�'5$0�PLW�GRSSHOWHU�'DWHQUDWH�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

5'5$0
5'5$0  � 5DPEXV�'5$0�� (LQ� '5$0� PLW� 5DPEXV�,QWHUIDFH�� 1DFK� XQG� QDFK� ZXUGHQ
YHUVFKLHGHQH� $XVI�KUXQJHQ� HQWZLFNHOW�� GDV� XUVSU�QJOLFKH� 5DPEXV�,QWHUIDFH�� &RQFXUUHQW
5DPEXV��'LUHFW5DPEXV��,P�3&�%HUHLFK�LVW�QXU�'LUHFW5DPEXV�YRQ�%HGHXWXQJ�
'DWHQUDWH�XQG�)UHTXHQ]�DOV�.HQQZHUW
+LHU KHL�W�HV�DXISDVVHQ���LP�'DWHQPDWHULDO�GHU�PRGHUQHQ�'5$0V�LVW�RIW�YRQ�)UHTXHQ]HQ�GLH
5HGH� ZHQQ�HLJHQWOLFK�'DWHQUDWHQ�JHPHLQW�VLQG��'HU� W\SLVFKH�.HQQZHUW�KHL�W�Ä'DWHQUDWH� MH
$QVFKOX�´�0%LWV�V�S�E]Z��*%LWV�V�S��%LWV�MH�6HNXQGH�XQG�3LQ���(�$�)UHTXHQ]��,�2�)UHTXHQF\�
RGHU 6\VWHP�%XV�6SHHG��(U�EHWULIIW�GLH�$Q]DKO�GHU�'DWHQ�EHUWUDJXQJVYRUJlQJH�MH�6HNXQGH��'D
EHLGH 7DNWIODQNHQ�]XU�'DWHQ�EHUWUDJXQJ�DXVJHQXW]W�ZHUGHQ��LVW�GLH�HLJHQWOLFKH�7DNWIUHTXHQ]
MHZHLOV QXU�KDOE�VR�KRFK�ZLH�GLHVHU�.HQQZHUW��%HLVSLHOH������0+]�(�$�)UHTXHQ]�¹ ����0+]
7DNW������0+]�(�$�)UHTXHQ]�¹ ����0+]�7DNW�
''5�6FKDOWNUHLVH
''5�6'5$0V EHUXKHQ� DXI� KHUN|PPOLFKHQ� *UXQGODJHQ� �:HLWHUHQWZLFNOXQJ� GHU� 6'5�
6'5$0V�� 'HU� W\SLVFKH� =HLWNHQQZHUW� �6\VWHP� %XV� 6SHHG�� HQWVSULFKW� GHU� GRSSHOWHQ
7DNWIUHTXHQ]�
+LQZHLV�
1XU GLH�HLJHQWOLFKH�'DWHQ�EHUWUDJXQJ�OlXIW�PLW�GHU�GRSSHOWHQ�7DNWIUHTXHQ]�DE��.RPPDQGRV�XQG
$GUHVVHQ�ZHUGHQ�QXU�PLW�HLQHU�7DNWIODQNH��EHUWUDJHQ��ZLH�6'5��
''5��''5�,�
''5�, EH]HLFKQHW� GHQ� ELVKHULJHQ� 6WDQG� GHU� 7HFKQLN�� 7\SLVFKH�7DNWIUHTXHQ]HQ�� ����0+]�
��� 0+]������+]�XQG�����0+]��ZRPLW�VLFK�GLH�MHZHLOV�GRSSHOWH�'DWHQUDWH�MH�$QVFKOX��HUJLEW
�GLH HQWVSUHFKHQGHQ�6FKDOWNUHLVEH]HLFKQXQJHQ��''5������''5������''5������''5�������'LH
6FKDOWNUHLVH�KDEHQ�W\SLVFKHUZHLVH���%DQNV�
''5���''5�,,�
'LH�QlFKVWH�(QWZLFNOXQJVVWXIH��'RSSHOWH�'DWHQUDWH�JHJHQ�EHU�''5�,��7\SLVFKH�7DNWIUHTXHQ]HQ�
��� 0+]�� ���� 0+]�� ���� 0+]�� 'LH� GRSSHOWH� 'DWHQUDWH� MH� $QVFKOX�� I�KUW� ]X� GHQ
6FKDOWNUHLVEH]HLFKQXQJHQ�''5�������''5������XQG�''5�������'LH�6FKDOWNUHLVH�KDEHQ���RGHU
�YRQ���*%LWV�DQ����%DQNV�
5DPEXV�6FKDOWNUHLVH
'LH 5DPEXV�3ULQ]LSHQ� ZXUGHQ� HQWZLFNHOW�� XP� KRFKOHLVWXQJVIlKLJH� 6SHLFKHUVXEV\VWHPH
EHVRQGHUV NRVWHQJ�QVWLJ�]X�IHUWLJHQ��8UVSU�QJOLFK�JLQJ�HV�YRU�DOOHP�XP�GHQ�(LQVDW]�LQ�*HUlWHQ�
GLH�I�U�GHQ�0DVVHQPDUNW�EHVWLPPW�VLQG�
5DPEXV�6SHLFKHUXEV\VWHPH� EHUXKHQ� DXI� YHUJOHLFKVZHLVH� VFKPDOHQ�� PLW� H[WUHPHQ
7DNWIUHTXHQ]HQ�EHWULHEHQHQ�6LJQDOZHJHQ��$EELOGXQJ�������*UXQGODJH�GHU�'DWHQVSHLFKHUXQJ�VLQG
DEHU QDFK�ZLH�YRU�KHUN|PPOLFKH�'5$0�6SHLFKHUPDWUL]HQ��GHU�9RUWHLO��.RVWHQVHQNXQJ�GXUFK
1XW]XQJ EHZlKUWHU� 7HFKQRORJLHQ��� (V� KDQGHOW� VLFK� DOVR� XP� HLQH� HYROXWLRQlUH
:HLWHUHQWZLFNOXQJ���8QG�GDV�VLQG�GLH�ZHVHQWOLFKHQ�$QVlW]H�
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� 7DNWVWHXHUXQJ�VWDWW�6WUREH�6WHXHUXQJ��V\QFKURQH�$UEHLWVZHLVH��
� .RPPDQGR�6WHXHUXQJ�VWDWW�6WHXHUXQJ��EHU�(LQ]HOVLJQDOH�
� 6SHLFKHUVFKDOWNUHLVH�PLW�YLHOHQ�%DQNV�����RGHU����VLQG�W\SLVFK��
� SDNHWZHLVH hEHUWUDJXQJ�VWDWW�hEHUWUDJXQJ�HLQ]HOQHU�$GUH���XQG�'DWHQZRUWH��PDQ�VSULFKW

YRQ�ÄSDNHWRULHQWLHUWHQ´���3DFNHG�%DVHG���'5$0V��
� 6FKDOWNUHLVDXVZDKO��EHU�$GUH�YHUJOHLFK�VWDWW��EHU�EHVRQGHUH�$XVZDKOVLJQDOH�
� %HWULHE PLW�H[WUHPHQ�7DNWIUHTXHQ]HQ������0+]�XQG�PHKU���1XW]XQJ�EHLGHU�7DNWIODQNHQ�

EHVRQGHUH�6LJQDOSHJHO��5DPEXV�6LJQDOLQJ�/HYHOV�56/���
�� GLH5DPEXV�(QWZLFNOXQJ�EHJDQQ�$QIDQJ�GHU���HU�-DKUH����%LWV�'DWHQZHJEUHLWH������0+]��

$EELOGXQJ���� 6WUXNWXU�HLQHV�'LUHFW5DPEXV�6SHLFKHUVXEV\VWHPV��5DPEXV�,QF��

(UNOlUXQJ�
'LH�$EELOGXQJ�]HLJW HLQHQ�VRJ��5DPEXV�.DQDO��5'5$0�&KDQQHO�������6SHLFKHUVWHXHUXQJ�����
'DWHQZHJ� �������]XVlW]OLFKH�6LJQDOZHJH�]XU�.RPPDQGR��XQG�$GUH��EHUWUDJXQJ����E]Z����%LWV
EUHLW�������6SHLFKHUVFKDOWNUHLV�PLW����'5$0�6SHLFKHUEDQNV��
'LH�H[WUHPH�7DNWIUHTXHQ]�LVW�GDV�(QWVFKHLGHQGH���KLHUGXUFK�DOOHLQ�LVW�HV�P|JOLFK��NRVWHQJ�QVWLJH�
DXV� QXU� ZHQLJHQ� 6FKDOWNUHLVHQ� EHVWHKHQGH� 6SHLFKHUVXEV\VWHPH� I�U� KRKH� 'DWHQUDWHQ� XQG
DQQHKPEDUH /DWHQ]]HLWHQ�DXV]XOHJHQ��� -H�K|KHU�GLH�7DNWIUHTXHQ]��GHVWR�ZHQLJHU�$QVFKO�VVH
EUDXFKWPDQ��XP�HLQH�EHVWLPPWH�'DWHQUDWH�]X�JHZlKUOHLVWHQ��'LUHFW5DPEXV�6SHLFKHUVXEV\VWHPH
NRPPHQ GHVKDOE�PLW���%\WHV�EUHLWHQ�'DWHQZHJHQ�DXV��=XU�hEHUWUDJXQJ�YRQ�.RPPDQGRV�XQG
$GUHVVHQ VLQG� XQDEKlQJLJH� 6LJQDOZHJH� YRUJHVHKHQ� �52:�� I�U� Ä=HLOHQSDNHWH´�� &2/�� I�U
Ä6SDOWHQSDNHWH´�����'LH�3DNHWH�HQWKDOWHQ�X��D��GLH�=HLOHQ��E]Z��6SDOWHQDGUHVVHQ��
7\SLVFKH 7DNWIUHTXHQ]HQ�� ���� 0+]�� ���� 0+]�� ���� 0+]�� 'DPLW� HUJHEHQ� VLFK
'DWHQ�EHUWUDJXQJVIUHTXHQ]HQYRQ�����������XQG������0+]��,�2�)UHTXHQF\���'HPHQWVSUHFKHQG
ZHUGHQ DXFK� GLH� 6FKDOWNUHLVH� EH]HLFKQHW� �5'5$0����� RGHU� 3&����� 5'5$0������ RGHU
3&������5'5$0������RGHU�3&�������
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$QPHUNXQJHQ�
�� YJO� $EVFKQLWW��������(V�VHL�QRFKPDOV�GDUDXI�KLQJHZLHVHQ��GD��EHL�DXIHLQDQGHUIROJHQGHQ

GDWHQDEKlQJLJHQ =XJULIIHQ�GLH�/DWHQ]]HLWHQ�GXUFKDXV�HLQ�3UREOHP�VHLQ�N|QQHQ���'DV�]HLJW
VLFK LQ� GHU�3UD[LV� GDUDQ�� GD��PLW�5'5$0V�EHVW�FNWH�&RPSXWHU� LQ�7HVWV� QLFKW� LPPHU
�EHU]HXJHQ �� HV� NRPPW� VHKU� GDUDXI� DQ��ZHOFKH�$UWHQ� YRQ�=XJULIIHQ� LQ� GHQ� MHZHLOLJHQ
3URJUDPPHQ�EHVRQGHUV�KlXILJ�YRUNRPPHQ��

�� SDUDOOHO ]X�ODXIHQGHQ�'DWHQ�EHUWUDJXQJHQ�N|QQHQ�KLHU�EHU�EHUHLWV�ZHLWHUH�$GUHVVHQ�XQG
=XJULIIVNRPPDQGRV�DQ�GLH�5'5$0V�JHVFKLFNW�ZHUGHQ�

1RFK�K|KHUH�'DWHQUDWHQ��;'5
(LQH QHXH�6FKQLWWVWHOOH��GLH�YRQ�GHQ�(QWZLFNOHUQ�GHV�5DPEXV�NRPPW��$EELOGXQJ�������7\SLVFKH
0HUNPDOH�LP�hEHUEOLFN�
� 'DWHQZHJ� (LQ]HODQVFKOX��GHU�'5$0V�DQ�GHQ�6WHXHUVFKDOWNUHLV��NHLQ�%XV��VRQGHUQ�HLQH

3XQNW�]X�3XQNW�9HUELQGXQJ��
� 'DWHQZHJEUHLWH��LP�3ULQ]LS�YRQ���ELV����%LWV��7\SLVFK�VLQG�]ZHL�%\WHV�
� hEHUWUDJXQJVYHUIDKUHQ��GLIIHUHQWLHOOH�6LJQDO�EHUWUDJXQJ��]ZHL�/HLWXQJHQ�MH�%LWSRVLWLRQ��PLW

H[WUHP QLHGULJHQ� 3HJHOQ� �'LIIHUHQWLDO� 5DPEXV� 6LJQDOLQJ� /HYHOV� '56/�PLW� QXU� ���� 9
6LJQDOKXE��XQG�VHKU�KRKHU�hEHUWUDJXQJVIUHTXHQ]������*+]��

� $GUH�� XQG�.RPPDQGR�EHUWUDJXQJ���EHU�EHVRQGHUHQ�%XV�����,QIRUPDWLRQVOHLWXQJHQ���GHU
DQ DOOH�6SHLFKHUVFKDOWNUHLVH�JHI�KUW�LVW��hEHUWUDJXQJVYHUIDKUHQ��56/��3HJHO�XQG�7DNWH�ZLH
EHLP�5DPEXV��

� 7DNWV\VWHP�*UXQGWDNW�����0+]��ZLH�5DPEXV���'DWHQ�EHUWUDJXQJ�PLW�DFKWIDFKHU�'DWHQUDWH
�2FWDO 'DWD�5DWH�6LJQDOLQJ�2'5���'HU�2ULJLQDO�5DPEXV�7DNW�ZLUG�YHUYLHUIDFKW��XQG�HV
ZHUGHQ EHLGH� 7DNWIODQNHQ� ]XU� 'DWHQ�EHUWUDJXQJ� DXVJHQXW]W�� hEHUJDQJ� DXI� ���� 0+]
*UXQGWDNW�YRUJHVHKHQ�

� 'DWHQUDWH�HLQHV�6SHLFKHUVXEV\VWHPV�PLW����%LWV�EUHLWHQ�'DWHQZHJHQ������*%\WHV�V�

(LQH�NXU]H�=XVDPPHQIDVVXQJ�
� DV\QFKURQH�6SHLFKHU� �6FKDOWNUHLVH�RKQH�7DNW��'HU�ZLFKWLJVWH�=HLWNHQQZHUW�LVW�GLH

=XJULIIV]HLW��VR�VSULFKW�PDQ�]��%��YRQ�HLQHP����QV�'5$0��
� V\QFKURQH�6SHLFKHU� �6FKDOWNUHLVH�PLW�7DNW��'HU�ZLFKWLJVWH�=HLWNHQQZHUW�LVW�GLH

�K|FKVW]XOlVVLJH��7DNWIUHTXHQ]��VR�VSULFKW�PDQ�]��%��YRQ�HLQHP�����0+]�
6SHLFKHUPRGXO��

� 5DPEXV�6SHLFKHU� �6FKDOWNHLVH�PLW��H[WUHP�VFKQHOOHP��7DNW�XQG�SDNHWRULHQWLHUWHP
�VFKPDOHP��,QWHUIDFH��+LHU�LVW�HLQH�)UHTHQ]DQJDEH��GLH�GLH�'DWHQUDWH�EHWULIIW��GHU
ZLFKWLJVWH�=HLWNHQQZHUW��,�2�)UHTXHQF\���7\SLVFKH�:HUWH������������������0+]��'LH
HLJHQWOLFKH�7DNWIUHTXHQ]�EHWUlJW�MHZHLOV�GLH�+lOIWH����������������0+]���

� ''5�6SHLFKHU� �V\QFKURQH�6SHLFKHU�PLW�YHUEHVVHUWHP�KHUN|PPOLFKHQ�,QWHUIDFH�XQG
$XVQXW]XQJ�EHLGHU�7DNWIODQNHQ�]XU�'DWHQ�EHUWUDJXQJ��'HU�ZLFKWLJVWH�=HLWNHQQZHUW�LVW
HLQH�)UHTXHQ]DQJDEH��GLH�JHOHJHQWOLFK�DOV�6\VWHP�%XV�6SHHG�EH]HLFKQHW�ZLUG��6LH�EHWULIIW
��ZLH�GLH�,�2�)UHTXHQF\�GHV�5DPEXV���GLH�'DWHQUDWH�MH�$QVFKOX���(V�JLEW�]ZHL
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(QWZLFNOXQJVVWXIHQ��''5�XQG�''5���7\SLVFKH�:HUWH�''5������0+]������0+]�����
0+]������0+]��7\SLVFKH�:HUWH�''5�������0+]������0+]������0+]���'LH
7DNWIUHTXHQ]��&ORFN�)UHTXHQF\��EHWUlJW�MHZHLOV�GLH�+lOIWH������0+]������0+]�����
0+]������0+]������0+]������0+]���

� 6FKDOWNUHLVEH]HLFKQXQJHQ�I�U�''5�XQG�5DPEXV�EHWUHIIHQ
GLH'DWHQ�EHUWUDJXQJVIUHTXHQ]��6\VWHP�%XV�6SHHG��,�2�)UHTXHQF\���%HLVSLHOH��''5�
�����''5������''5�������5'5$0�������

6WHXHU�
VFKDOWNUHLV

;'5�
'5$0

;'5�
'5$0

;'5�
'5$0

'DWHQ����%\WH

'DWHQ����%\WH

'DWHQ����%\WH

'DWHQ����%\WH

'DWHQ����%\WH

'DWHQ����%\WH

7DNW����/HLWXQJHQ�
6WHXHUVLJQDOH
$GUHVVHQ�.RPPDQGRV�����%LWV�

]ZHL�/HLWXQJHQ�MH�'DWHQELWSRVLWLRQ�GLIIHUHQWLHOOH�6LJQDO�EHUWUDJXQJ�

$EELOGXQJ���� 6WUXNWXU�HLQHV�;'5�6SHLFKHUVXEV\VWHPV

6SHLFKHUNDSD]LWlWHQ�XQG�2UJDQLVDWLRQVIRUPHQ
'LH 6SHLFKHUNDSD]LWlW�GHV�HLQ]HOQHQ�6FKDOWNUHLVHV�ZLUG��EOLFKHUZHLVH�LQ�%LWV�DQJHJHEHQ��2IW
NHQQ]HLFKQHWPDQ�GLH�2UJDQLVDWLRQVIRUP�GXUFK�HLQH�.DSD]LWlWVDQJDEH�GHU�)RUP�ÄQ�DGUHVVLHUEDUH
6SHLFKHU]HOOHQ # E�%LWV´��DXI�GLH�JOHLFK]HLWLJ�]XJHJULIIHQ�ZHUGHQ�NDQQ���7DEHOOH�����QHQQW�HLQLJH
%HLVSLHOH�
+LQZHLV�
6FKDOWNUHLVH PLW� JHULQJHUHU� 'DWHQZHJEUHLWH� ODVVHQ� VLFK� NRVWHQJ�QVWLJHU� IHUWLJHQ� �ZHQLJHU
$QVFKO�VVH� NOHLQHUH� *HKlXVH��� 'HVKDOE� EHYRU]XJW� PDQ� I�U� JU|�HUH� 6SHLFKHUNDSD]LWlWHQ
�$UEHLWVVSHLFKHU��GLH�2UJDQLVDWLRQVIRUPHQ�# ��XQG�# ��
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%H]HLFKQXQJ 6SHLFKHUNDSD]LWlW =XJULIIV��E]Z��'DWHQZHJEUHLWH�

���N�# �
���N�# �
��0�# �
��0�# �
��0�# ��

����N%LWV
��0%LWV
��0%LWV
���0%LWV
���0%LWV

��%LW
��%LWV
��%LWV
��%LWV
���%LWV

���MHZHLOV�VR�YLHOH�%LWV�ZHUGHQ�JOHLFK]HLWLJ�JHVFKULHEHQ�E]Z��JHOHVHQ
7DEHOOH������2UJDQLVDWLRQVIRUPHQ�YRQ�6SHLFKHUVFKDOWNUHLVHQ��DXVJHZlKOWH�%HLVSLHOH�

(QWZLFNOXQJVWHQGHQ]HQ
$EELOGXQJ����YHUDQVFKDXOLFKW�GLH�(QWZLFNOXQJ�GHU�6SHLFKHUNDSD]LWlW�YRQ�'5$0�6FKDOWNUHLVHQ
VHLW GHQ���HU�-DKUHQ��'LH�'5$0�)HUWLJXQJ�LVW�GHU]HLW�GXUFK�7\SHQ�YRQ����0%LWV�ELV���*%LWV
JHNHQQ]HLFKQHW� :DV�JHIHUWLJW�ZLUG��KlQJW�ZHQLJHU�YRQ�GHU�%HKHUUVFKXQJ�GHU�7HFKQRORJLHQ�DE
DOV YLHOPHKU�YRQ�NRPPHU]LHOOHQ�(UZlJXQJHQ��GLH�+DOEOHLWHUILUPHQ�OLHIHUQ�GDV��ZRI�U�GHU�.XQGH
]DKOW�����

$EELOGXQJ���� =XU�(QWZLFNOXQJ�GHU�6SHLFKHUNDSD]LWlW�YRQ�'5$0�6FKDOWNUHLVHQ��(LQ
KLVWRULVFKHU�5�FNEOLFN��$GYDQFHG�0HPRU\�,QWHUQDWLRQDO��,QF����'LH�6SLW]HQ�EH]HLFKQHQ�GHQ

%HJLQQ�GHU�HLJHQWOLFKHQ�0DVVHQIHUWLJXQJ

�������5$0V�PLW�'DWHQHUKDOW
*HOHJHQWOLFK LVW�HV�HUIRUGHUOLFK��6SHLFKHULQKDOWH��GLH�ZlKUHQG�GHV�%HWULHEV�YHUlQGHUW�ZHUGHQ
N|QQHQ� DXFK� GDQQ� ]X� HUKDOWHQ�� ZHQQ� GLH� 6SHLVHVSDQQXQJ� DEJHVFKDOWHW� LVW�� )DFKEHJULII�
1RQYRODWLOH 5$0� �ÄQLFKWIO�FKWLJHU� 5$0´��� 'LH� IXQNWLRQHOOHQ� $QIRUGHUXQJHQ� Ä(UKDOW� GHU
JHVSHLFKHUWHQ 'DWHQ�EHL�DXVJHVFKDOWHWHU�6SHLVHVSDQQXQJ´�XQG�ÄVFKQHOOH��ZDKOIUHLH�/HVH��XQG
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6FKUHLE]XJULIIH´�ODVVHQ�VLFK�QXU�PLW�YHUJOHLFKVZHLVH�EHWUlFKWOLFKHQ�$XIZHQGXQJHQ�HUI�OOHQ�
5$0V�PLW�%DWWHULHVW�W]XQJ
(V OLHJW�QDKH��5$0�$QRUGQXQJHQ�DXV�HLQHU�%DWWHULH�]X�VSHLVHQ��65$0V�NDQQ�PDQ�UHFKW�HLQIDFK
]ZLVFKHQ 1RUPDOEHWULHE�XQG�'DWHQHUKDOW�XPVFKDOWHQ��LQ�'5$0�$QRUGQXQJHQ�VLQG�KLQJHJHQ
]XVlW]OLFKH $XIZHQGXQJHQ�HUIRUGHUOLFK��5HIUHVK�)XQNWLRQ���'LH�6SHLFKHUGDXHU�ZLUG�YRQ�GHU
6WURPHQWQDKPH�XQG�YRQ�GHU�.DSD]LWlW�GHU�%DWWHULH�EHVWLPPW�
.OHLQH 65$0V�LQ�&026�7HFKQRORJLH�EUDXFKHQ�VR�ZHQLJ�6WURP��GD��VLH�PLW�HLQHU�%DWWHULH�DXFK
�EHU�-DKUH�KLQZHJ�JHVSHLVW�ZHUGHQ�N|QQHQ�
19� RGHU� =HURSRZHU�5$0V� VLQG� %DXHOHPHQWH�� GLH� HLQHQ� 65$0�� GLH� 6SHLVHVSDQQXQJVXP�
VFKDOWXQJ VRZLH� GLH� 6W�W]EDWWHULH� LQ� HLQHP� JHPHLQVDPHQ� *HKlXVH� HQWKDOWHQ�� 'D� LP
6FKDOWNUHLVJHKlXVH GLH�%DWWHULH�XQWHUJHEUDFKW�ZHUGHQ�PX���NRPPHQ�QXU�YHUJOHLFKVZHLVH�JUR�H
*HKlXVHEDXIRUPHQ LQ�)UDJH��XQG�GLH�%DXK|KH��EHUWULIIW�W\SLVFKHUZHLVH�GLH�GHU��EOLFKHQ�65$0�
6FKDOWNUHLVH �',/�*HKlXVH�� FD�� ��� PP�� 3/&&�*HKlXVH�� FD�� �� PP��� =XJHVLFKHUW� ZLUG� HLQ
'DWHQHUKDOW �EHU�ZHQLJVWHQV����-DKUH��GLH�$Q]DKO�GHU�6FKUHLE]XJULIIH� LVW�GDEHL�YROONRPPHQ
EHOLHELJ���
+LQZHLVH�
�� $XISDVVVHQ� 'LH� %DWWHULH� NDQQ� DXFK� GXUFK� XQVDFKJHPl�HV� /DJHUQ� RGHU� XQDFKWVDPHQ

8PJDQJ��.XU]VFKOX���HQWODGHQ�ZHUGHQ�
�� %HL PRGHUQHQ�6FKDOWNUHLVHQ�LVW�GLH�%DWWHULH�]XQlFKVW�QLFKW�]XJHVFKDOWHW��VLH�ZLUG�HUVW�GDQQ

ZLUNVDP� ZHQQ�GLH�6SHLVHVSDQQXQJ�HUVWPDOV�HLQHQ�EHVWLPPWHQ�6FKZHOOZHUW��EHUVFKUHLWHW
�PLW DQGHUHQ�:RUWHQ��GLH�%DWWHULH�HLQHV�VROFKHQ�IDEULNQHXHQ�19�65$0V�ZLUG�GXUFK�EOR�HV
/DJHUQ�SUDNWLVFK�QLFKW�HQWODGHQ���7URW]GHP�DXISDVVHQ�

1295$0V
'LHV VLQG�65$0V�PLW� XQWHUJHOHJWHQ�((3520�=HOOHQ�� ,Q� GLHVHU�7HFKQRORJLH� VLQG� DEHU� QXU
YHUJOHLFKVZHLVH�JHULQJH�6SHLFKHUNDSD]LWlWHQ�UHDOLVLHUEDU��HLQLJH�N%\WHV���XQG�GHU�'DWHQDXVWDXVFK
]ZLVFKHQ65$0�XQG�((3520�HUIRUGHUW�HLQH�JHZLVVH�=HLW��((3520�� 65$0��5HFDOO���HLQLJH
�V� 65$0�� ((3520��6WRUH���HLQLJH�PV���'HU�9RUWHLO��ZHLO�PDQ�NHLQH�%DWWHULH�PLWYHUSDFNHQ
PX�� NDQQ� PDQ� 1295$0V� DXFK� LQ� NOHLQHQ� XQG� IODFKHQ� *HKlXVHQ� OLHIHUQ�� =XJHVLFKHUWH
(LJHQVFKDIWHQ��'DWHQHUKDOW�!�����-DKUH��ZHQLJVWHQV���0LOOLRQ�((3520�6FKUHLE]XJULIIH�
520�6FKDOWNUHLVH
,VW HV�HUIRUGHUOLFK��ZDKOIUHLH�6FKUHLE]XJULIIH�DXV]XI�KUHQ��VFKHLGHQ�DOOH�520�7HFKQRORJLHQ�DXV�
,P 6\VWHP�lQGHUEDUH�520V�HLJQHQ�VLFK�DEHU�GD]X��JHOHJHQWOLFK��]��%��YRU�GHP�$XVVFKDOWHQ�
EHVWLPPWH 'DWHQ�]X�UHWWHQ��*UXQGVlW]OLFK�NRPPHQ�QXU�((3520��RGHU�)ODVK�7\SHQ�LQ�)UDJH�
'LH $Q]DKO�GHU�6FKUHLE��E]Z��3URJUDPPLHUYRUJlQJH�LVW�EHJUHQ]W��0DQ�JHKW�DEHU�GDYRQ�DXV��GD�
GLHVH $Q]DKO����EHU�GLH�/HEHQVGDXHU�GHU�+DUGZDUH�JHVHKHQ���NDXP�DXVJHVFK|SIW�ZHUGHQ�NDQQ
�]� %��Z�UGHQ��������3URJUDPPLHU]\NOHQ�UXQG����-DKUHQ�HQWVSUHFKHQ��ZHQQ�MHGHQ�7DJ�HLQ�VROFKHU
9RUJDQJ�VWDWWILQGHW��
'LH�$XVODJHUXQJ�DXI�0DVVHQVSHLFKHU
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'LHVHV 9HUIDKUHQ��LQ�5HFKHQ]HQWUHQ�VHLW�-DKU]HKQWHQ��EOLFK��HUIRUGHUW�DOOHUGLQJV�HLQH�JHZLVVH
Ä,QIUDVWUXNWXU´� GD�ZlKUHQG�GHV�$XVODJHUQV�SUDNWLVFK�GLH�JHVDPWH�+DUGZDUH�QRFK�EHWULHEVIlKLJ
VHLQPX����(LQH�8UDOW�/|VXQJ��GLH�JHVDPWH�,QVWDOODWLRQ�ZLUG��EHU�HLQHQ�0RWRUJHQHUDWRU�JHVSHLVW�
%HL 1HW]DXVIDOO�OlXIW�GLHVHU��EHU�VHLQH�6FKZXQJPDVVH�QRFK�HLQLJH�6HNXQGHQ�ZHLWHU��'LHVH�=HLW
JHQ�JW��XP�GHQ�6SHLFKHULQKDOW�DXWRPDWLVFK�]X�UHWWHQ��
1LFKWIO�FKWLJH�6SHLFKHU�LP�3&
,P�3&�%HUHLFK�ILQGHQ�ZLU�SUDNWLVFK�DOOH�HUOlXWHUWHQ�3ULQ]LSLHQ�YRU�
'HU�&026�5$0
(V KDQGHOW�VLFK�XP�HLQH�NOHLQH�5$0�$QRUGQXQJ��GLH�EHL�DXVJHVFKDOWHWHP�3&�GXUFK�HLQH�%DWWHULH
JHVSHLVW�ZLUG��6LH�HQWKlOW GLH�.RQILJXUDWLRQVGDWHQ�GHV�6\VWHPV��6HWXS�$QJDEHQ���'LHVHU�5$0
LVW��EOLFKHUZHLVH�PLW�GHU�7DJHV]HLWXKU�GHV�3&V�LQ�HLQHP�6FKDOWNUHLV�YHUHLQLJW�
((3520V�]XP�$XI]HLFKQHQ�YRQ�%HWULHEVGDWHQ�XQG�)HKOHU]XVWlQGHQ
9RU DOOHP�/DXIZHUNH� XQG�*HUlWH� VLQG�PLW� �VHULHOOHQ�� ((3520V� DXVJHVWDWWHW�� LQ� GHQHQ� GLH
MHZHLOLJH�)LUPZDUH�%HWULHEVGDWHQ��.RQILJXUDWLRQVHLQVWHOOXQJHQ�XQG�)HKOHUPHOGXQJHQ�DXI]HLFKQHW
�GLH� $XVZHUWXQJ� GLHVHU� 'DWHQ� ZLUG� OHLGHU� YRQ� GHU� JlQJLJHQ� 6\VWHPVRIWZDUH� QLFKW� LPPHU
XQWHUVW�W]W��$XFK�GLH�VHULHOOHQ�((3520V�GHU�PRGHUQHQ�6SHLFKHUPRGXOQ��YJO��$EELOGXQJ������
N|QQHQ HQWVSUHFKHQG� JHQXW]W� ZHUGHQ� �ELV� KLQ� ]XP� +LQWHUOHJHQ� YRQ� (LJHQW�PHU�
.HQQ]HLFKQXQJHQ��,QYHQWDUQXPPHUQ�XVZ���
'HU�)ODVK�520�GHV�%,26
'LHVHU ZLUG�JHOHJHQWOLFK�GD]X�JHQXW]W��YHUlQGHUOLFKH�.RQILJXUDWLRQVGDWHQ�]X�KDOWHQ���HLQH�LP
*UXQGH Kl�OLFKH�6SDUO|VXQJ��GLH�HV�HUVFKZHUW��GHQ�HLQIDFKVWHQ�XQG�ZLUNVDPVWHQ�9LUHQVFKXW]
HLQ]XVHW]HQ���QlPOLFK�GDV�KDUGZDUHVHLWLJH�6SHUUHQ�GHU�3URJUDPPLHU]XJULIIH��
'LH�6W�W]XQJ�GHV�$UEHLWVVSHLFKHUV��1HW]WHLO�LP�6WURPVSDUEHWULHE��%DWWHULH�
'HU 3&� DUEHLWHW� QLFKW� PHKU�� NDQQ� DEHU� GLH� $UEHLW� MHGHU]HLW� ZLHGHU� DXIQHKPHQ�� 0DQFKH
)XQNWLRQVHLQKHLWHQ� VLQG� VWLOOJHVHW]W�� VWHKHQ� DEHU� XQWHU� %HWULHEVVSDQQXQJ�� PDQFKH� VLQG
DEJHVFKDOWHW �6WURPVSDUHQ���'HU�,QKDOW�GHV�$UEHLWVVSHLFKHUV�EOHLEW�HUKDOWHQ��'LHVH�%HWULHEVDUW�LVW
W\SLVFK�I�U�PRGHUQH�3&V��YRU�DOOHP�I�U�SRUWDEOH��)DFKEHJULII��6XVSHQG�WR�5$0�
'LH�$XVODJHUXQJ�GHV�$UEHLWVVSHLFKHULQKDOWHV�DXI�GLH�)HVWSODWWH
'HU 3&� DUEHLWHW� QLFKW�PHKU�� NDQQ� DEHU� GLH�$UEHLW� MHGHU]HLW�ZLHGHU� DXIQHKPHQ��1DKH]X� GLH
JHVDPWH+DUGZDUH�LVW�DEJHVFKDOWHW��6WURPVSDUHQ���9RU�GHP�$EVFKDOWHQ�ZXUGH�DEHU�GHU�,QKDOW�GHV
$UEHLWVVSHLFKHUV DXI�GLH�)HVWSODWWH�JHVFKULHEHQ��6ROO�GLH�$UEHLW�ZLHGHU�DXIJHQRPPHQ�ZHUGHQ�
ZLUG GHU�6SHLFKHULQKDOW�LQ�GHQ�$UEHLWVVSHLFKHU�]XU�FNJHVFKDIIW��'LHVH�%HWULHEVDUW�LVW�W\SLVFK�I�U
PRGHUQH�3&V��YRU�DOOHP�I�U�SRUWDEOH��)DFKEHJULII��6XVSHQG�WR�'LVN�
+LQZHLV�
'LH HEHQ�HUOlXWHUWHQ�9RUNHKUXQJHQ��6XVSHQG�WR�5$0�WR�'LVN��NRPPHQ�DXFK�I�U�RUWVIHVWH�3&V
LQ 0RGH��6WURPVSDUHQ��8PJHKHQ�GHV�ODQJZLHUJHQ�6WDUWYRUJDQJV�QDFK�GHP�(LQVFKDOWHQ���'HU
JUXQGOHJHQGH�6WDQGDUG��$&3,��$GYDQFHG�&RQILJXUDWLRQ�DQG�3RZHU�,QWHUIDFH��
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�������$UEHLWVVSHLFKHU
'HU $UEHLWVVSHLFKHU�QLPPW�'DWHQ��3URJUDPPH�XVZ��DXI��PLW�GHQHQ�GHU�3UR]HVVRU�ZlKUHQG�GHV
QRUPDOHQ�%HWULHEV�DUEHLWHW��9LHOH�(PEHGGHG�6\VWHPV�NRPPHQ�PLW�HLQHP�YHUJOHLFKVZHLVH�NOHLQHQ
$UEHLWVVSHLFKHUDXV��GD�GLH�3URJUDPPH�W\SLVFKHUZHLVH�GLUHNW�DXV�GHP�520�DEJHDUEHLWHW�ZHUGHQ
�)LUPZDUH�� )�U�HLQIDFKH�$QZHQGXQJHQ�JHQ�JHQ�VRJDU�QXU�ZHQLJH�%\WHV��9LHOH�0LNURFRQWUROOHU
KDEHQ�HLQH�HQWVSUHFKHQGH�5$0�.DSD]LWlW�HLQJHEDXW��*U|�HQRUGQXQJ��YRQ����%\WHV�DQ�DXIZlUWV�
]� %������%\WHV����N%\WHV�XVZ��ELV�]X����N%\WHV�XQG�PHKU���Ä5LFKWLJH´�&RPSXWHU�EUDXFKHQ
KLQJHJHQ JHUDGH]X�MHGH�0HQJH�DQ�$UEHLWVVSHLFKHUNDSD]LWlW��)DXVWUHJHO��GHU�$UEHLWVVSHLFKHU�LVW
LPPHU ]X�NOHLQ���0RGHUQH�$UEHLWVVSHLFKHU�6XEV\VWHPH�ZHUGHQ�W\SLVFKHUZHLVH�PLW�VWHFNEDUHQ
6SHLFKHUPRGXOQ��$EVFKQLWW��������DXIJHEDXW�
'HU�$UEHLWVVSHLFKHU�DOV�6SHLFKHUVXEV\VWHP
'DV ÄNODVVLVFKH´�6SHLFKHUVXEV\VWHP�EHUXKW�DXI�HLQHP�SDUDOOHOHQ�%XV��GHU� I�U� MHGH�6LJQDODUW
�$GUHVVHQ�'DWHQ��6WHXHUVLJQDOH��HLJHQH�/HLWXQJHQ�HQWKlOW�XQG�GHVVHQ�'DWHQZHJEUHLWH�GHU�MHZHLOV
JHIRUGHUWHQ =XJULIIVEUHLWH�HQWVSULFKW��]��%���������RGHU����%LWV���,P�3&�%HUHLFK�KDW�PDQ�GLHVHP
%XV W\SLVFKHUZHLVH�VR�DXVJHOHJW��GD��VLFK�GLH�6SHLFKHUVFKDOWNUHLVH�GLUHNW�DQVFKOLH�HQ�ODVVHQ�
QDKH]X DOOH�/HLWXQJHQ�VLQG�����9HUELQXQJHQ�]ZLVFKHQ�GHP�6WHXHUVFKDOWNUHLV��1RUWK�%ULGJH�
+DXSWYHUWHLOHU� XQG�GHQ�6SHLFKHUVFKDOWNUHLVHQ��$EELOGXQJ�������'LHVH�3ULQ]LS�ZXUGH�YRQ�GHQ
HUVWHQ�)30�'5$0V�ELV�KLQ�]X�GHQ�6'5��XQG�''5�'5$0V�EHLEHKDOWHQ��

$EELOGXQJ���� %ORFNVFKDOWELOG�HLQHV�KHUN|PPOLFKHQ�6SHLFKHUVXEV\VWHPV

'HU�6SHLFKHUNDQDO��0HPRU\�RGHU�'5$0�&KDQQHO�
'DV LVW� HLQH� �EOLFKH� $OOJHPHLQEH]HLFKQXQJ� I�U� GHQ� 9HUEXQG� DXV� 6SHLFKHUEXV� XQG� GHQ
]XJHK|ULJHQ�6WHXHUVFKDOWXQJHQ�
([WUHPH�$QIRUGHUXQJHQ
*HKW HV� XP� JUR�H� 6SHLFKHUNDSD]LWlWHQ� XQG� KRKH� 'DWHQUDWHQ�� VR� OLHJW� HV� QDKH�� ]ZHL
$XVOHJXQJVSULQ]LSHQ�DQ]XZHQGHQ��XQG�]ZDU�HLQ]HOQ�RGHU�]XVDPPHQ���
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� PHKUHUH %XVV\VWHPH� PLW� DQJHVFKORVVHQHQ� 6SHLFKHUVFKDOWNUHLVHQ� �PLW� DQGHUHQ�:RUWHQ�
PHKUHUH�6SHLFKHUNDQlOH��

� %XVV\VWHPH �6SHLFKHUNDQlOH��PLW�VHKU�EUHLWHQ�'DWHQZHJHQ��]��%�����������RGHU�����%LWV��
'HU�$UEHLWVVSHLFKHU�LP�3&
,P 3&�%HUHLFK� ZDU� HV� YRQ� $QIDQJ� DQ� �EOLFK� �.RVWHQIUDJH��� VLFK� PLW� HLQHP� HLQ]LJHQ
6SHLFKHUNDQDO ]X�EHJQ�JHQ��GHVVHQ�'DWHQZHJEUHLWH�GHU�=XJULIIVEUHLWH�GHV�3UR]HVVRUV�HQWVSULFKW�
,Q GHQ�REHUHQ�/HLVWXQJVNODVVHQ�JLEW�HV�DEHU�DXFK�6\VWHPH�PLW�PHKUHUHQ�XQG�RGHU�PLW�VHKU�EUHLWHQ
6SHLFKHUNDQlOHQ��YJO��GLH�$EELOGXQJHQ������XQG��������
''5�6'5$0�6SHLFKHUNDQlOH
6LH HQWVSUHFKHQ�QRFK�GHP�KHUN|PPOLFKHQ�3ULQ]LS��DUEHLWHQ�DEHU�PLW�JHULQJHUHQ�6LJQDOSHJHOQ�
'LH'DWHQZHJEUHLWH�����RGHU��PLW�)HKOHUNRUUHNWXU��(&&������%LWV��''5�6'5$0�6SHLFKHUNDQlOH
KDEHQ QDFK� ZLH� YRU� HLQ� W\SLVFKHV� .HQQ]HLFKHQ� GHU� KHUN|PPOLFKHQ� %XVV\VWHPH�� GLH
6WLFKOHLWXQJHQ �6WXEV�� YRP� %XV� DXI� GHP� 0RWKHUERDUG� �EHU� GHQ� 6WHFNYHUELQGHU� ]X� GHQ
6FKDOWNUHLVHQ DXI� GHP� 6SHLFKHUPRGXO� �$EELOGXQJ� ����D��� 6ROFKH� 6WLFKOHLWXQJHQ� VLQG� VRJ�
,QKRPRJHQLWlWHQ�LP�6LJQDOZHJ��GLH�VLFK�XP�VR�PHKU�VW|UHQG�EHPHUNEDU�PDFKHQ��MH�K|KHU�GLH
hEHUWUDJXQJVIUHTXHQ]� LVW�� 8P� GDPLW� ]XUHFKW]XNRPPHQ�� KDW� PDQ� HLJHQV� HLQH� EHVRQGHUH
$XVOHJXQJ GHU�6LJQDOZHJH�HQWZLFNHOW��%XVNRSSHOVWXIHQ��6LJQDOSHJHO��/HLWXQJVDEVFKOX��XVZ���
'HU�DOOJHPHLQH�)DFKEHJULII��667/� �6WXE�6HULHV�7HPLQDWHG�/RJLF�
5DPEXV�6SHLFKHUNDQlOH
6LH KDEHQ�HLQH�'DWHQZHJEUHLWH�YRQ�QXU����%LWV��'HU�5DPEXV�.DQDO�LVW�DQ�VLFK�HLQ�%XV��PLW
GXUFKJHKHQGHQ�6LJQDOOHLWXQJHQ��DQ�GLH�DOOH�6SHLFKHUVFKDOWNUHLVH�DQJHVFKORVVHQ�VLQG���(V�JLEW�DEHU
NHLQH 6WLFKOHLWXQJHQ��6LH��ZHUGHQ�GXUFK�HLQH�EHVRQGHUH�/HLWXQJVI�KUXQJ�YHUPLHGHQ��$EELOGXQJ
����E���'LH�5DPEXV�6SHLFKHUPRGXOQ�VLQG�JOHLFKVDP�LQ�5HLKH�JHVFKDOWHW��GLH�6LJQDOH�VLQG�YRQ
0RGXO ]X�0RGXO�JHI�KUW��6LH�WUHWHQ��EHU�HLQH�HUVWH�5HLKH�YRQ�$QVFKO�VVHQ�LQ�GDV�0RGXO�HLQ�XQG
ZHUGHQ �EHU� HLQH� ]ZHLWH� 5HLKH� ]XP� QlFKVWHQ� ZHLWHUJHUHLFKW� �'DLV\�&KDLQ�3ULQ]LS��� 'LH
6SHLFKHUVFKDOWNUHLVH�VLW]HQ�GLUHNW��EHU�GHQ�6LJQDOOHLWXQJHQ��PLW�GHQHQ�VLH �EHU�$QVFKO�VVH�LP
*HKlXVHERGHQ YHUEXQGHQ�VLQG��'LHVH�.HWWH�VHW]W�VLFK�LP�6\VWHP�YRQ�0RGXO�]X�0RGXO� IRUW�
6WHFNIDVVXQJHQ RKQH�0RGXO�XQWHUEUHFKHQ�VRPLW�GHQ�6LJQDOZHJ��,Q�QLFKW�EHVW�FNWH�5DPEXV�
6WHFNIDVVXQJHQ VLQG�GHVKDOE�%OLQGPRGXOQ�HLQ]XVHW]HQ��'DV�VLQG�/HLWHUSODWWHQ�LQ�5,00��RGHU
62�5,00�)RUPRKQH�6FKDOWNUHLVH��GLH�HLQIDFK�GLH�DQNRPPHQGHQ�PLW�GHQ�DEJHKHQGHQ�6LJQDOHQ
YHUELQGHQ��YJO��$EELOGXQJ�������
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$EELOGXQJ����� %XVVWUXNWXUHQ�LP�9HUJOHLFK�

0HKU�DOV�HLQ�6SHLFKHUNDQDO������5DPEXV
:HLO GHU�HLQ]HOQH�5DPEXV�.DQDO��YJO��$EELOGXQJ������VR�VFKPDO�LVW��NDQQ�PDQ�HV�VLFK�OHLVWHQ�
PHKUHUH GDYRQ� YRU]XVHKHQ� �$EELOGXQJ� ������� XQG� ]ZDU� DXFK� DXI� 0RWKHUERDUGV�� GLH� I�U
0DLQVWUHDP�3&V�EHVWLPPW�VLQG��]ZHL�.DQlOH�VLQG�W\SLVFK��

$EELOGXQJ����� 6SHLFKHUVXEV\VWHPH�LP�9HUJOHLFK��QDFK��5DPEXV��LQF��

(UNOlUXQJ�
D� ��KHUN|PPOLFKHV�6SHLFKHUVXEV\VWHP��]��%��PLW�''5�'5$0���%UHLWHU�'DWHQZHJ�����RGHU���
%LWV���YLHOH�/HLWXQJHQ��E���F���G����5DPEXV�6SHLFKHUVXEV\VWHPH�PLW������XQG���.DQlOHQ�
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0HKU�DOV�HLQ�6SHLFKHUNDQDO������''5
(V� JLEW� 6FKDOWNUHLVVlW]H�� GLH� PHKUHUH� ''5�'5$0�.DQlOH� XQWHUVW�W]HQ�� ,P� %HUHLFK� GHU
0DLQVWUHDP�3&V VLQG� ]ZHL� .DQlOH� �EOLFK�� LQ� GHQ� REHUHQ� /HLVWXQJVEHUHLFKHQ� DXFK� PHKU
�EHLVSLHOVZHLVH�YLHU�RGHU�DFKW��YJO��GLH�$EELOGXQJHQ������XQG�������
�� %HLVSLHO��,QWHOV�'XDO�&KDQQHO�$UFKLWHFWXUH��$EELOGXQJ�������

$EELOGXQJ����� ''5�6SHLFKHUVXEV\VWHP�PLW�]ZHL�=XJULIIVZHJHQ��'XDO�&KDQQHO�$UFKLWHFWXUH�

:DQGOXQJ�]ZLVFKHQ�YHUVFKLHGHQHQ�6SHLFKHUNDQlOHQ
(LQH W\SLVFKH�$XVI�KUXQJ��YJO��$EELOGXQJ��������GHU�6SHLFKHUVWHXHUVFKDOWNUHLV��0&+��61&�R�
GHUJO�� KDW� 5DPEXV�.DQlOH�� GLH� DEHU� QLFKW� ]X� 6SHLFKHUPRGXOQ�� VRQGHUQ� ]X� ZHLWHUHQ
9HUWHLOHUVFKDOWNUHLVHQ� JHI�KUW�VLQG��DQ�GLH�LKUHUVHLWV�''5�6SHLFKHUNDQlOH�DQJHVFKORVVHQ�VLQG�
7\SLVFKHUZHLVH LVW� HLQ�5DPEXV�.DQDO�PLW� ]ZHL�''5�.DQlOHQ� YHUEXQGHQ��:HVKDOE� VR� HLQH
/|VXQJ"
� GHU 5DPEXV�.DQDO�EHOHJW�GHXWOLFK�ZHQLJHU�$QVFKO�VVH�DOV�HLQ�''5�.DQDO��(U�HLJQHW�VLFK

GHVKDOE JXW�DOV�+RFKOHLVWXQJVVFKQLWWVWHOOH�GHV�6SHLFKHUVWHXHUVFKDOWNUHLVHV��YRU�DOOHP�GDQQ�
ZHQQ�PHKUHUH�VROFKHU�6FKQLWWVWHOOHQ�YRU]XVHKHQ�VLQG��

� ''5�6SHLFKHUPRGXOQ�VLQG�NRVWHQJ�QVWLJHU�DOV�5DPEXV�0RGXOQ��
��� GHU�,QWHO�)DFKEHJULII��''5�0HPRU\�+XE��'0+��
(LQH�W\SLVFKH�$XVI�KUXQJ�
'LH 5DPEXV�.lQDO� HQGHQ� DXI� GHP� 0RWKHUERDUG� DQ� 6ORW�6WHFNYHUELQGHUQ� I�U� VSH]LHOOH
6SHLFKHUVWHFNNDUWHQ��� 6ROFKH� .DUWHQ� JLEW� HV� VRZRKO� PLW� 5DPEXV�0RGXOQ� DOV� DXFK� PLW
9HUWHLOHUVFKDOWNUHLVHQ�XQG�''5�0RGXOQ�
��� GHU�,QWHO�)DFKEHJULII��0HPRU\�([SDQVLRQ�&DUG��0(&��
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5DPEXV�RGHU�''5"
(LQ 5DPEXV�6SHLFKHUVXEV\VWHP�EUDXFKW�ZHQLJVWHQV�]ZHL�.DQlOH��XP�KLQVLFKWOLFK�GHU�'DWHQUDWH
HLQHP�''5�6SHLFKHUVXEV\VWHP�PLW�QXU�HLQHP�.DQDO��EHUOHJHQ�]X�VHLQ��%HLVSLHO�
� HLQ�.DQDO�''5������PLW�����0+]�ZHUGHQ���%\WHV��EHUWUDJHQ��������0%\WHV�V�
� HLQ�.DQDO�5DPEXV�������PLW������0+]�ZHUGHQ���%\WHV��EHUWUDJHQ�������0%\WHV�V�
'LH 3UD[LV� ]HLJW� DEHU�� GD�� ÄURKH´� 'DWHQUDWH� QLFKW� DOOHV� LVW�� 9LHOH� 3URJUDPPH� ODXIHQ� DXI
YHUJOHLFKEDUHQ�6\VWHPHQ��3UR]HVVRU��6SHLFKHUNDSD]LWlW�XVZ���QDKH]X�JOHLFK�VFKQHOO��,P�(LQ]HOIDOO
LVW�PDQFKPDO�5DPEXV��PDQFKPDO�''5��EHUOHJHQ�
(V NRPPW�GDUDXI�DQ��LQ�ZHOFKHP�0D�H�GDV�=XJULIIVYHUKDOWHQ�GHV�3URJUDPPV�GHQ�(LJHQKHLWHQ
GHU 6SHLFKHUVFKDOWNUHLVH� XQG� GHV� 6SHLFKHUVXEV\VWHPV� HQWJHJHQNRPPW�� %HLVSLHO�� 5DPEXV
XQWHUVW�W]W�PHKU�JOHLFK]HLWLJH� XQDEKlQJLJH�=XJULIIH�DOV�''5��'HVKDOE�LVW�]X�YHUPXWHQ��GD��LQ
W\SLVFKHQ6HUYHU�$QZHQGXQJHQ��ZR�LPPHU�ZLHGHU�XQDEKlQJLJH�=XJULIIH�DXV]XI�KUHQ�VLQG��HLQH
5DPEXV�0DVFKLQH��EHUOHJHQ�LVW��LQ�:RUNVWDWLRQ�$QZHQGXQJHQ�DEHU�QLFKW��KLHU�N|QQWH�VRJDU�HLQH
� DQVRQVWHQ�JOHLFKDUWLJ�DXVJHVWDWWHWH���''5�0DVFKLQH�EHVVHU�VHLQ���'DV�LVW�DEHU�UHLQH�7KHRULH�
GHQQ HV�NRPPW�DXFK�DXI�GHQ�6FKDOWNUHLVVDW]�DQ�� 1LFKW�DOOH�6FKDOWNUHLVVlW]H�XQWHUVW�W]HQ�DOOHV�
ZDV GLH�6SHLFKHUVFKDOWNUHLVH�N|QQHQ��VR�JLEW�HV�X��D��(LQVFKUlQNXQJHQ�KLQVLFKWOLFK�GHU�%DQNV�
GLH JOHLFK]HLWLJ�DNWLY�VHLQ�G�UIHQ���XQG�HV�VLQG�DXFK�QLFKW�LPPHU�DOOH�)XQNWLRQHQ�RSWLPDO�UHDOLVLHUW
�(QWZXUIVVFKZlFKHQ���$OVR��WHVWHQ�XQG�YHUJOHLFKHQ���
�� XQG DXI�GLH�.RVWHQ��:DV�LVW�EHVVHU����*%\WHV�5DPEXV�RGHU���*%\WHV�''5"���9RU�DOOHP�LP

6HUYHUEHUHLFK ]LHKW�PDQ�W\SLVFKHUZHLVH�GHQ�JU|�HUHQ�6SHLFKHU�YRU��DXFK�ZHQQ�HU�HWZDV
ODQJVDPHU�LVW�

�������%LOGVSHLFKHU
(U HQWKlOW�GLH�%LOGGDUVWHOOXQJ��GLH�DXI�GHP�%LOGVFKLUP�GHV�3&V�HUVFKHLQW��8P�%LOGDQ]HLJHQ
DXI]XEDXHQXQG�GDU]XVWHOOHQ��VLQG�ZHQLJVWHQV�]ZHL�YHUVFKLHGHQDUWLJH�=XJULIIH�DXV]XI�KUHQ���XQG
]ZDU VR�� GD�� VLH� VLFK� QLFKW� JHJHQVHLWLJ� VW|UHQ�� HLQ� 6FKUHLEHQ� VHLWHQV� GHV� 3UR]HVVRUV
�SURJUDPPVHLWLJHU %LOGDXIEDX�� XQG� HLQ� ]\NOLVFKHV� �LPPHU� ZLHGHUKROWHV�� /HVHQ� ]ZHFNV
'DUVWHOOXQJ DXI�GHP�%LOGVFKLUP��'LH�)RUGHUXQJHQ�DQ�6SHLFKHUNDSD]LWlW�XQG�'DWHQUDWH�ZHUGHQ
LPPHU K|KHU� �9LGHRZLHGHUJDEH�� $EVSLHOHQ� YRQ� '9'V�� QHXPRGLVFKH� &RPSXWHUVSLHOH� PLW
EHZHJWHQ %LOGHUQ�LQ���'�XQG�ÄZLH�HFKW´�DXVVHKHQGHQ�)DUEHQ���8P�GLHVH�$QIRUGHUXQJHQ�]X
HUI�OOHQ��KDW�PDQ�VSH]LHOOH�%LOGVSHLFKHU�6FKDOWNUHLVH�HQWZLFNHOW��9LGHR�5$0V��:LQGRZ�5$0V�
6*5$0V� *''5�'5$0V�XVZ����0HLVW�EHYRU]XJW�PDQ�DEHU�VFKQHOOH�'5$0�6FKDOWNUHLVH�DXV
GHU 0DVVVHQIHUWLJXQJ��]��%��''5�RGHU�5DPEXV��XQG�HUI�OOW�GLH�]HLWOLFKHQ�$QIRUGHUXQJHQ�GXUFK
HQWVSUHFKHQGH�$XVOHJXQJ�GHU�6WHXHU��XQG�$GUHVVLHUXQJVVFKDOWXQJHQ�
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�������6FKQHOOVSHLFKHU��&DFKHV�
2E HLQ�6SHLFKHU�ÄVFKQHOO´�RGHU�HKHU�ODQJVDP�JHQDQQW�ZHUGHQ�NDQQ��KlQJW�YRQ�]ZHL�$QJDEHQ�DE�
GLH PDQ�QlKHUXQJVZHLVH�JOHLFKVHW]HQ�NDQQ��YRQ�GHU�=XJULIIV�XQG�GHU�=\NOXV]HLW��$FFHVV�E]Z�
&\FOH 7LPH���,Q�GHU�KLHU�DQJHPHVVHQHQ���QLFKW�JDQ]�H[DNWHQ���%HWUDFKWXQJVZHLVH�LVW�GLHV�GLH�=HLW
YRP %HUHLWVWHOOHQ�GHU�$GUHVVH�ELV�]XP�/LHIHUQ�GHU�'DWHQ�EHLP�/HVHQ�RGHU�ELV�]XP�$EQHKPHQ
GHU'DWHQ�EHLP�6FKUHLEHQ��Ä6FKQHOOVSHLFKHU´�LP�HLJHQWOLFKHQ�6LQQH�VLQG�5$0�$QRUGQXQJHQ�PLW
EHVRQGHUV NXU]HU�=XJULIIV]HLW��(V�OLHJW�QDKH��LQ�VROFKHQ�6SHLFKHUQ�KlXILJ�JHEUDXFKWH�3URJUDPPH
XQG�'DWHQ�]X�KDOWHQ��VR�GD��PDQ�RKQH�RGHU�PLW�QXU�ZHQLJHQ�:DUWH]XVWlQGHQ�GDUDXI�]XJUHLIHQ
NDQQ��
,Q� PRGHUQHQ� &RPSXWHUV\VWHPHQ� OHJW� PDQ� GLH� 6FKQHOO]XJULIIVVSHLFKHU� W\SLVFKHUZHLVH� DOV
WUDQVSDUHQWH &DFKHV DXV��'HP�%HJULII�Ä&DFKH´�KDEHQ�ZLU�EHUHLWV� LQ�$EVFKQLWW�������HUNOlUW�
.HQQ]HLFKQHQG I�U� HLQHQ� WUDQVSDUHQWHQ &DFKH� LVW�� GD�� QHEHQ� GHP� HLJHQWOLFKHQ
6FKQHOO]XJULIIVVSHLFKHU�HLQH�&DFKH�6WHXHUXQJ��&DFKH�&RQWUROOHU��YRUJHVHKHQ�LVW��GLH�EHZLUNW��GD�
7HLOH GHV�$UEHLWVVSHLFKHULQKDOWHV�LP�&DFKH�EHUHLWJHKDOWHQ�ZHUGHQ�XQG�GRUW�XQWHU�GHQ�MHZHLOLJHQ
$UEHLWVVSHLFKHUDGUHVVHQ�]XJlQJOLFK�VLQG��
'HU=ZHFN�'LH�$QRUGQXQJ�DXV�GHP�6FKQHOOVSHLFKHU��GHP�&DFKH��XQG�GHP�HLJHQWOLFKHQ�$UEHLWV�
VSHLFKHU VROO�VLFK�DXV�GHU�6LFKW�GHV�3UR]HVVRUV�VR�YHUKDOWHQ�ZLH�HLQ�HLQ]LJHU�6SHLFKHU�PLW�GHU
�JHULQJHQ� =XJULIIV]HLW� GHV� 6FKQHOOVSHLFKHUV� XQG� PLW� GHU� �JUR�HQ�� 6SHLFKHUNDSD]LWlW� GHV
$UEHLWVVSHLFKHUV�
'LH )XQNWLRQVZHLVH�VHL�DQKDQG�HLQHV�/HVH]XJULIIV�NXU]�EHVFKULHEHQ��'HU�3UR]HVVRU�JUHLIW�PLW
HLQHU $UEHLWVVSHLFKHUDGUHVVH�DXI�GHQ�9HUEXQG�DXV�&DFKH�XQG�$UEHLWVVSHLFKHU�]X��'LH�&DFKH�
6WHXHUXQJ VLHKW�QDFK��RE�VLFK�GLH�'DWHQ�LP�&DFKH�EHILQGHQ�RGHU�QLFKW�� %HILQGHQ�VLH�VLFK�LP
&DFKH� VR�ZLUG�JDU�QLFKW�HUVW�DXI�GHQ�$UEHLWVVSHLFKHU�]XJHJULIIHQ��9LHOPHKU�ZHUGHQ�GLH�'DWHQ
JOHLFK DXV� GHP�&DFKH� DQ� GHQ�3UR]HVVRU� JHOLHIHUW��1XU� GDQQ��ZHQQ� VLH� VLFK� QLFKW� LP�&DFKH
EHILQGHQ�� LVW� HLQ�$UEHLWVVSHLFKHU]XJULII� HUIRUGHUOLFK� �GHU� GHXWOLFK� OlQJHU� GDXHUW��� 'LH�'DWHQ
ZHUGHQ�GDEHL�QLFKW�QXU�]XP�3UR]HVVRU�WUDQVSRUWLHUW��VRQGHUQ�DXFK�QRFK�YRUVRUJOLFKHUZHLVH��LQ
(UZDUWXQJ�NRPPHQGHU�ZHLWHUHU�=XJULIIH��LQ�GHQ�&DFKH�JHVFKDIIW�
�� KLHU]X P�VVHQ� LP� &DFKH� QHEHQ� GHQ� 'DWHQ� GLH� MHZHLOV� ]XJHK|ULJH� $GUH�DQJDEHQ

PLWJHVSHLFKHUW ZHUGHQ�� 1HEHQ� GHP� HLJHQWOLFKH� 'DWHQVSHLFKHU� ZLUG� GHVKDOE� HLQ� VRJ�
.HQQ]HLFKQXQJVVSHLFKHU��7$*�5$0��YRUJHVHKHQ�

.DQQ HLQ�=XJULII�DXV�GHQ�&DFKH�EHGLHQW�ZHUGHQ��GDV�LVW�GDQQ�GHU�)DOO��ZHQQ�VLFK�GHU�EHWUHIIHQGH
6SHLFKHULQKDOW LP� &DFKH� EHILQGHW��� VR� VSULFKW� PDQ� YRQ� HLQHP� Ä7UHIIHU´� E]Z��&DFKH +LW�
DQGHUQIDOOV YRQ�HLQHP�&DFKH0LVV� 'HU�4XRWLHQW�DXV�GHU�$Q]DKO�GHU�7UHIIHU�XQG�GHU�$Q]DKO�DOOHU
=XJULIIH LQ�HLQHP�JHJHEHQHQ�=HLWLQWHUYDOO�KHL�W�Ä7UHIIHUUDWH´��+LW�5DWLR��VSULFK��+LWW�5HHVFKMR�
XQG�LVW�HLQ�ZLFKWLJHV�0D��I�U�GLH�(IIHNWLYLWlW�HLQHV�WUDQVSDUHQWHQ�&DFKHV��

7UHIIHUUDWH 


$Q]DKO GHU 7UHIIHU
$Q]DKO DOOHU =XJULIIH # ����
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$OOH )XQNWLRQHQ��$GUH�YHUJOHLFK��1DFKODGHQ�XVZ���ODXIHQ�Y|OOLJ�DXWRQRP�DE��VLH�HUIRUGHUQ�NHLQ
(LQJUHLIHQ GHU� 6RIWZDUH�� 'LH� %H]HLFKQXQJ� Ä&DFKH´� � � 9HUVWHFN�� HUNOlUW� VLFK� DXV� GLHVHU
)XQNWLRQVZHLVH� HV�JHKW�GDUXP��HLQHQ�ODQJVDPHQ�$UEHLWVVSHLFKHU�KLQWHU�GHP�6FKQHOOVSHLFKHU
JOHLFKVDP ]X� YHUVWHFNHQ�� 'LH� 6RIWZDUH� PHUNW� GDYRQ� QLFKWV� �GHVKDOE� GLH� %H]HLFKQXQJ
ÄWUDQVSDUHQW´� �GXUFKVFKHLQHQG��
:LU�PHUNHQ�XQV�
� WUDQVSDUHQWH&DFKHV�VLQG�HLQH�VR]XVDJHQ�VWDWLVWLVFKH�$QJHOHJHQKHLW���VLH�ZLUNHQ�QXU�PLW�HLQHU

JHZLVVHQ�:DKUVFKHLQOLFKNHLW��'HU�HLQVFKOlJLJH�.HQQZHUW�LVW�GLH�7UHIIHUUDWH��'LH�7UHIIHUUDWHQ
PRGHUQHU &DFKHV�VLQG�W\SLVFKHUZHLVH�JU|�HU�DOV������G��K���PHKU�DOV�����DOOHU�=XJULIIH
N|QQHQ�DXV�GHP�&DFKH�EHGLHQW�ZHUGHQ��

� WUDQVSDUHQWH &DFKHV�KDEHQ�GHQ�9RUWHLO��GD��GLH�6RIWZDUH�YRQ�GHU�MHZHLOLJHQ�$XVOHJXQJ�GHV
&DFKHV YROONRPPHQ�XQDEKlQJLJ�XQG�DXFK�EHL�IHKOHQGHP�&DFKH�ODXIIlKLJ�LVW��'DV�3UREOHP�
ZHJHQ GHU�VWDWLVWLVFKHQ�:LUNVDPNHLW��6WLFKZRUW��7UHIIHUUDWH��VLQG�GLH�3URJUDPPODXI]HLWHQ
QLFKW�H[DNW�YRUKHUVHKEDU�

�����6SHLFKHUEHVW�FNXQJ�XQG�6SHLFKHUHUZHLWHUXQJ
9LHOH�(PEHGGHG�6\VWHPV�KDEHQ HLQH�IHVWH�6SHLFKHUEHVW�FNXQJ��)�U�3&V�XQG�DQGHUH�ÄULFKWLJH´
&RPSXWHU�LVW�KLQJHJHQ�HLQH�YHUlQGHUOLFKH�6SHLFKHUDXVVWDWWXQJ�NHQQ]HLFKQHQG��
�� GDV�JLOW�DXFK�I�U�PDQFKH�6WHFNNDUWHQ��]��%��*UDSKLNNDUWHQ��XQG�*HUlWH��]��%��'UXFNHU���

�������6SHLFKHUHUZHLWHUXQJ�PLW�VWHFNEDUHQ�6FKDOWNUHLVHQ
)�U MHGHQ�HLQ]HOQHQ�6SHLFKHUVFKDOWNUHLV�LVW�HLQH�6WHFNIDVVXQJ�YRUJHVHKHQ��'DV�ZDU�LQ�GHQ���HU
-DKUHQ��EOLFK�XQG�LVW�DXFK�QRFK�LQ�+DUGZDUH�DXV�GHQ���HU�-DKUHQ�]X�ILQGHQ��%HLVSLHOH�
� DXI GHP�0RWKHUERDUG�]ZHFNV�(UZHLWHUXQJ�GHV�$UEHLWVVSHLFKHUV�PLW�'5$0�6FKDOWNUHLVHQ

�YJO��GLH�$EELOGXQJHQ�����ELV������
� DXI*UDSKLNNDUWHQ�]ZHFNV�(UZHLWHUXQJ�GHV�%LOGVSHLFKHUV��W\SLVFKHUZHLVH�PLW�'5$0V��YJO�

3RVLWLRQ���LQ�$EELOGXQJ����D��
� ]XU�(UZHLWHUXQJ�GHV�H[WHUQHQ�&DFKHV��PLW�DV\QFKURQHQ�65$0V��

�������6SHLFKHUHUZHLWHUXQJ�PLW�6WHFNNDUWHQ
'DV ZDU�ELV�$QIDQJ�GHU���HU�-DKUH�GLH�HLQ]LJH�0|JOLFKNHLW��3&V�PLW�HLQHU��VHLQHU]HLW��ZLUNOLFK
�EHUGXUFKVFKQLWWOLFKHQ 6SHLFKHUNDSD]LWlW� DXV]XU�VWHQ� �GHU� 3ODW]� DXI� GHP�0RWKHUERDUG� ZDU
EHVFKUlQNW �� DOVR�PX�WH�PDQ� DXI� 6WHFNNDUWHQ� DXVZHLFKHQ��� (V� ZXUGHQ� 6WHFNNDUWHQ� I�U� GLH
VHLQHU]HLW �EOLFKHQ�%XVV\VWHPH��,6$��(,6$��0&$��JHIHUWLJW��DEHU�DXFK�I�U�KHUVWHOOHUVSH]LILVFKH
/RNDOEXV�6FKQLWWVWHOOHQ� 0DQFKH�6SHLFKHUVWHFNNDUWHQ�ZXUGHQ�EHUHLWV�PLW�6WHFNIDVVXQJHQ�I�U
6SHLFKHUPRGXOQ�YHUVHKHQ��$XFK�KHXW]XWDJH�YHUIDOOHQ�GLH�(QWZLFNOHU�JHOHJHQWOLFK�DXI�VROFKH
/|VXQJHQ��YJO��$EELOGXQJ�������
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7HLO��������6HLWH���

�������6SHLFKHUPRGXOQ
0RGHUQH 6SHLFKHUVFKDOWNUHLVH�VROOWHQ�VR�VFKQHOO�ZLH�P|JOLFK�DUEHLWHQ��JHULQJVWH�=XJULIIV]HLWHQ�
K|FKVWH 7DNWIUHTXHQ]HQ�� XQG� VR� NRVWHQJ�QVWLJ� ZLH� P|JOLFK� KHU]XVWHOOHQ� VHLQ�� 8P� EHLGH
$QIRUGHUXQJHQ�]X�HUI�OOHQ��LVW�HV�QRWZHQGLJ��GLH�*HKlXVH�VR�NOHLQ�ZLH�P|JOLFK�]X�EDXHQ�
)�U GHUDUWLJH�6SHLFKHUVFKDOWNUHLVH�NDQQ�PDQ�DEHU�NHLQH�NRVWHQJ�QVWLJH�6WHFNIDVVXQJHQ�IHUWLJHQ
�GLH $EVWlQGH�]ZLVFKHQ�GHQ�6FKDOWNUHLVDQVFKO�VVHQ�EHWUDJHQ�EHLVSLHOVZHLVH�QXU�QRFK�����PP���
$QGHUHUVHLWV EUDXFKHQ�KHUN|PPOLFKH�6WHFNNDUWHQ�]LHPOLFK�YLHO�3ODW]�XQG�VLQG�DXFK�UHFKW�WHXHU�
'HU�$XVZHJ��VHKU�NOHLQH�6WHFNNDUWHQ� GLH�PLW�6SHLFKHUVFKDOWNUHLVHQ�EHVW�FNW�VLQG��PLW�DQGHUHQ
:RUWHQ��6SHLFKHUPRGXOQ��$EELOGXQJ�������

$EELOGXQJ����� +HUN|PPOLFKH�6SHLFKHUPRGXOQ��HLQH�NOHLQH�$XVZDKO�

(UNOlUXQJ�
D� �� 6,00�PLW� ��� $QVFKO�VVHQ�� E�� �� 62',00�PLW� ��� $QVFKO�VVHQ�� F�� �� ',00�PLW� ���
$QVFKO�VVHQ�'HU�3IHLO�]HLJW�DXI�HLQHQ�NOHLQHQ�)HVWZHUWVSHLFKHU��HLQHQ�VRJ��VHULHOOHQ�((3520��
GHU�GLH�.RQILJXUDWLRQVDQJDEHQ�HQWKlOW��63'� �6HULDO�3UHVHQFH�'HWHFW��
*UXQGEHJULIIH
6,00
(LQ 6SHLFKHUPRGXO�PLW�HLQHU 5HLKH� YRQ� 6WHFNNRQWDNWHQ� �6,00�  � 6LQJOH� ,Q�/LQH�0HPRU\
0RGXOH�� $XFK�ZHQQ�ZLU�DXI�EHLGHQ�6HLWHQ�GHU�/HLWHUSODWWH�6WHFNNRQWDNWH�HUNHQQHQ���VLH�VLQG
]XVDPPHQJHVFKDOWHW��ELOGHQ�DOVR�QXU�HLQH .RQWDNWUHLKH��
',00
(LQ 6SHLFKHUPRGXO�PLW���5HLKHQ�YRQ�6WHFNNRQWDNWHQ��HLQHU�DXI� MHGHU�6HLWH�GHU�/HLWHUSODWWH�
',00� �'XDO�,Q�/LQH�0HPRU\�0RGXOH��
62',00 �DXFK��62�',00�
(LQ ',00�LQ�EHVRQGHUV�NOHLQHU�%DXIRUP��62',00� �6PDOO�2XWOLQH�'XDO�,Q�/LQH�0HPRU\
0RGXOH��
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5,00
(LQ 6SHLFKHUPRGXO��GDV�PLW�'LUHFW5DPEXV�6FKDOWNUHLVHQ� �5'5$0V��EHVW�FNW� LVW� �5,00� 
5DPEXV�,Q�/LQH�0HPRU\�0RGXOH���
62�5,00
(LQ�5,00�LQ�EHVRQGHUV�NOHLQHU�%DXIRUP��62� �6PDOO�2XWOLQH��
3DULW\��3DULWlWVNRQWUROOH�
(LQ9HUIDKUHQ�]XU�)HKOHUHUNHQQXQJ��(V�HUIRUGHUW��GD��MH�%\WH�HLQ�]XVlW]OLFKHV�%LW��GDV�3DULWlWVELW�
PLWJHVSHLFKHUW�ZLUG�
(&&
(LQ 9HUIDKUHQ�]XU�)HKOHUHUNHQQXQJ�XQG�)HKOHUNRUUHNWXU��(&&� �(UURU�&RUUHFWLQJ�&RGH���(V
HUIRUGHUW� GD���ZLU�EHVFKUHLEHQ�KLHU�GLH�LQ�3&V��EOLFKH�$XVOHJXQJ��]X�MH���%\WHV�HLQ�]XVlW]OLFKHV
.RUUHNWXUE\WH�PLWJHVSHLFKHUW�ZLUG��PLW�DQGHUHQ�:RUWHQ�����'DWHQELWV�����(&&�%LWV��
2UJDQLVDWLRQVIRUP
'LHVH ZLUG� W\SLVFKHUZHLVH�DOV�Ä6SHLFKHUNDSD]LWlW�# 'DWHQZHJ��E]Z��=XJULIIVEUHLWH� �LQ�%LWV�´
DQJHJHEHQ��'DEHL�ZHUGHQ�3DULWlWV��XQG�(&&�%LWV�PLWJH]lKOW��%HLVSLHOH�
� ��0�# ��
� ��0�# ���
� ��0�# ���
� ��0�# ���
� ���0�# ���
,Q .XU]IRUP�VSULFKW�PDQ�YRQ�0RGXOQ�# ���# ����# ���XVZ��'LH�2UJDQLVDWLRQVIRUPHQ�# ���# ����# ��
VLQG�I�U�6SHLFKHUVXEV\VWHPH�PLW�3DULWlWVNRQWUROOH�RGHU�)HKOHUNRUUHNWXU��(&&��YRUJHVHKHQ�
3UHVHQFH�'HWHFW
:|UWOLFK��EHUVHW]W��(UNHQQXQJ�GHU�$QZHVHQKHLW��9LHOH�6SHLFKHUPRGXOQ�KDEHQ�HLJHQV�$QVFKO�VVH�
�EHU GLH�GHU�7\S�GHV�0RGXOV�DEIUDJEDU�LVW��,Q�GHU�HLQIDFKVWHQ�)RUP�ZLUG��EHU�GLHVH�$QVFKO�VVH
HLQ IHVWHV� %LWPXVWHU� JHOLHIHUW�� 0RGHUQH� 6SHLFKHUPRGXOQ� KDEHQ� KLQJHJHQ� HLQHQ� VHULHOOHQ
((3520� GHU�UHFKW�DXVI�KUOLFKH�.RQILJXUDWLRQVDQJDEHQ�HQWKlOW��6HULDO�3UHVHQFH�'HWHFW��63'��
YJO� GHQ�3IHLO�LQ�$EELOGXQJ��������'DV�EHWULIIW�X��D��DOOH�PLW�0RGXOQ��GLH�PLW�6'5$0V��''5�
'5$0V�XQG�5DPEXV�'5$0V�EHVW�FNW�VLQG�
'LH�7\SHQYLHOIDOW�GHU�0RGXOQ�
(V JLEW�HLQH�9LHO]DKO�YRQ�$XVI�KUXQJVIRUPHQ��9LHOH�0RGXO�7\SHQ�VLQG�LQ�-('(&�6WDQGDUGV
VSH]LIL]LHUW�+LQ]X�NRPPHQ�KHUVWHOOHUVSH]LILVFKH�$XVI�KUXQJHQ��PLW�GHQHQ�]��%��LQ�/DVHUGUXFNHUQ
]X UHFKQHQ� LVW��� ,P� IROJHQGHQ� ZROOHQ� ZLU� XQV� DXI� HLQHQ� NQDSSHQ� hEHUEOLFN� �EHU� MHQH
$XVI�KUXQJHQEHVFKUlQNHQ��GLH�LQ�3&V�GHV�0DVVHQPDUNWHV�YRQ�YRUUDQJLJHU�%HGHXWXQJ�VLQG�RGHU
ZDUHQ�
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6,00V�PLW����$QVFKO�VVHQ
'HUDUWLJH 6SHLFKHUPRGXOQ�ZDUHQ�GLH�HUVWHQ��GLH�LQ�3&V�HLQJHVHW]W�ZXUGHQ��6LH�VLQG�DXFK�QRFK�LQ
����6\VWHPHQ ]X�ILQGHQ��GLH�$QIDQJ�GHU���HU�-DKUH�DXI�GHQ�0DUNW�NDPHQ��'LH�0RGXOQ�VLQG
W\SLVFKHUZHLVH�PLW�)30�'5$0V�EHVW�FNW�
*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH� ����PP��%UHLWH���������PP��$QVFKOX�DEVWDQG������PP�
2UJDQLVDWLRQVIRUP
0DQKDW�VHLQHU]HLW�GLH�3DULWlWVSU�IXQJ�EHYRU]XJW��VR�GD��YRU]XJVZHLVH�7\SHQ�LQ�# ��2UJDQLVDWLRQ
JHIHUWLJW�ZXUGHQ�
5HDO�3DULW\
'LHVH 0RGXOQ� KDEHQ� LQ� GHU� ��� %LWSRVLWLRQ� DQVWHOOH� HLQHV� '5$0V� HLQHQ� 3DULWlWVJHQHUDWRU
�SUHLVJ�QVWLJHU�� $FKWXQJ� HV NDQQ� VHLQ�� GD�� KRFKZHUWLJH� 3&V� GLH� 3DULWlWVSU�IXQJ� DXI
)XQNWLRQVIlKLJNHLW� WHVWHQ� �LP� 5DKPHQ� GHV� $QIDQJVWHVWV� �3267�� RGHU� PLWWHOV� VSH]LILVFKHU
3U�IVRIWZDUH��� 5HDO�3DULW\�6,00V� VLQG� GDQQ� QLFKW� RKQH� ZHLWHUHV� HLQVHW]EDU� �6]HQDULXP�
EHLVSLHOVZHLVH�HLQ�lOWHUHU�1HW]ZHUN�6HUYHU�VROO�ZHLWHU�DP�/HEHQ�JHKDOWHQ�ZHUGHQ��
7UXH�3DULW\
'LHV LVW�GLH�W\SLVFKH�.DWDORJEH]HLFKQXQJ�I�U�0RGXOQ��GLH�LQ�GHU����%LWSRVLWLRQ�WDWVlFKOLFK�HLQHQ
'5$0�KDEHQ�
$XIEUDXFKHQ�YRUKDQGHQHU�0RGXOQ
(V JLEW�=ZLVFKHQDGDSWHU��XP�YLHU�GHUDUWLJH�0RGXOQ�DQVWHOOH�HLQHV����SROLJHQ�6,00V�HLQVHW]HQ
]X N|QQHQ� �$EELOGXQJ� ������� 'DV� 3UD[LVSUREOHP� ZLUG� DEHU� RIW� GLH�%DXK|KH HLQHU VROFKHQ
$QRUGQXQJ�VHLQ�

$EELOGXQJ����� =ZLVFKHQDGDSWHU�I�U�6,00V

6,00V�PLW����$QVFKO�VVHQ
'HUDUWLJH 6,00V� ELOGHQ� LQ� GHQ� 2UJDQLVDWLRQVIRUPHQ�# ��� RGHU� # ��� GLH� DOOJHPHLQ� �EOLFKH
6SHLFKHUEHVW�FNXQJGHU�3&V��GLH���UXQG�JHUHFKQHW���]ZLVFKHQ������XQG���������JHIHUWLJW�ZXUGHQ�
'LH�0RGXOQ��YJO��$EELOGXQJ�����D��VLQG�PLW�DV\QFKURQHQ�'5$0V�EHVW�FNW�
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*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH� �����PP��%UHLWH�FD�����PP��$QVFKOX�DEVWDQG������PP�
2UJDQLVDWLRQVIRUPHQ
:LU�XQWHUVFKHLGHQ����SROLJH�6,00V�LQ�IROJHQGHQ�2UJDQLVDWLRQVIRUPHQ�
� # ���2UJDQLVDWLRQ�
� # ���2UJDQLVDWLRQ��YRUJHVHKHQ�I�U�3DULWlWVSU�IXQJ��3DULW\�6,00V��
� # ���2UJDQLVDWLRQ��YRUJHVHKHQ�I�U�)HKOHUNRUUHNWXU��(&&�6,00V��
� # ������2UJDQLVDWLRQ��YRUJHVHKHQ�I�U�)HKOHUNRUUHNWXU��������%LW�(&&�6,00V��
6,00V GHU� HUVWHQ� GUHL� 2UJDQLVDWLRQVIRUPHQ� KDEHQ� HLQH� LP� ZHVHQWOLFKHQ� JOHLFKDUWLJH
$QVFKOX�EHOHJXQJ� ������%LW�6,00V�VLQG�KLQJHJHQ�GXUFK�HLQH�EHVRQGHUH�$QVFKOX�EHOHJXQJ
JHNHQQ]HLFKQHW���,Q��EOLFKHQ�3&V�NRPPHQ�VLH�SUDNWLVFK�QLFKW�YRU��
6SDQQXQJVYHUVRUJXQJ�XQG�6SHLVHVSDQQXQJVNHQQXQJ
���SROLJH 6,00V� VLQG� I�U� �� 9� RGHU� I�U� ���� 9� 6SHLVHVSDQQXQJ� DXVJHOHJW�� 'LH� MHZHLOLJH
6SHLVHVSDQQXQJ�ZLUG�GXUFK�GLH�/DJH�GHU�.HUEH�JHNHQQ]HLFKQHW��$EELOGXQJ�������

$EELOGXQJ����� 6SHLVHVSDQQXQJVFRGLHUXQJ��9ROWDJH�.H\LQJ�����SROLJHU�6,00V

(UNOlUXQJ�
D� ��.HUEH�LQ�GHU�0LWWH����9�0RGXO��E����.HUEH�QDFK�OLQNV�YHUVHW]W��QlKHU�DQ�.RQWDNW�1U�����������
9�0RGXO�
'LH�9RU]XJVEHVW�FNXQJ�GHU�3&V� ��9�0RGXOQ�LQ�# ���2UJDQLVDWLRQ�
:HLWHUH�8QWHUVFKHLGXQJHQ��$XVZDKO��
� ZLHYLHOH 6HLWHQ�GHV�6SHLFKHUPRGXOV�VLQG�EHVW�FNW"���HV�JLEW�HLQ��XQG�EHLGVHLWLJ�EHVW�FNWH

0RGXOQ�
� ZHOFKH�'5$0�7\SHQ�VLQG�EHVW�FNW"���HV�JLEW�)30��XQG�('2�6,00V�
� ZLHYLHOH�$GUH�VLJQDOH�ZHUGHQ�]XU�=HLOHQ��XQG�6SDOWHQDGUHVVLHUXQJ�YHUZHQGHW"
62',00V�PLW����$QVFKO�VVHQ
(V KDQGHOW�VLFK�XP�PLQLDWXULVLHUWH�0RGXOQ��YJO��$EELOGXQJ�����E���GLH�DQ�VLFK�GHQ����SROLJHQ
6,00V HQWVSUHFKHQ��GHUHQ�$QVFKO�VVH�DEHU�LQ���5HLKHQ�DQJHRUGQHW�VLQG��HLQH�5HLKH�DXI�MHGHU
6HLWH GHU�/HLWHUSODWWH���6ROFKH�0RGXOQ�ZHUGHQ�YRU�DOOHP�LQ�SRUWDEOHQ�3&V�HLQJHVHW]W��'LH�0RGXOQ
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VLQG PLW� DV\QFKURQHQ� '5$0V� �)30� RGHU� ('2�� EHVW�FNW� XQG� W\SLVFKHUZHLVH� I�U� HLQH
6SHLVHVSDQQXQJ�YRQ�����9�DXVJHOHJW�
*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH����PP��+|KH�FD�����PP��$QVFKOX�DEVWDQG������PP�
',00V�XQG�62',00V�]XU�(UZHLWHUXQJ�H[WHUQHU�&DFKHV
&DFKH�0RGXOQ ZDUHQ�LQ�GHU�]ZHLWHQ�+lOIWH�GHU���HU�-DKUH�HLQLJH�=HLW�LQ�0RGH��=ZHL�$UWHQ�YRQ
6WHFNYHUELQGHUQ JHOWHQ�SUDNWLVFK�DOV�,QGXVWULHVWDQGDUG��7DEHOOH�������3&V�GHV�0DVVHQPDUNWHV
ZXUGHQ YRUZLHJHQG� I�U� &DFKH�0RGXOQ� JHPl�� GHU� �YRQ� ,QWHO� KHUDXVJHJHEHQHQ�� &2$6W�
6SH]LILNDWLRQ DXVJHOHJW��&2$6W� �&DFKH�RQ�D�6WLFN���(UZHLWHUEDUNHLW��W\SLVFKHUZHLVH�ELV�]X����
N%\WHV��HLQ�&2$6W�0RGXO�HQWKlOW�]XPHLVW�����N%\WHV��

$XVI�KUXQJ $QVFKO�VVH $QVFKOX�DEVWDQG /HLWHUSODWWHQ�$EPHVVXQJHQ $QZHQGXQJ
62',00 ��� ����PP � ���PP�# ���PP SRUWDEOH�3&V

',00��&2$6W� ��� �����PP � ����PP�# ��������PP RUWVIHVWH�3&V

7DEHOOH������&DFKH�0RGXOQ��hEHUVLFKW�

',00V�PLW�����$QVFKO�VVHQ
6HLW (QGH�GHU���HU�-DKUH�ZHUGHQ�GLH�3&V�PLW�GHUDUWLJHQ�0RGXOQ�EHVW�FNW��$EELOGXQJ�������YJO�
DXFK $EELOGXQJ�����F���$Q�VLFK�JLEW�HV�VROFKH�0RGXOQ�VRZRKO�PLW�DV\QFKURQHQ�DOV�DXFK�PLW
V\QFKURQHQ'5$0V��0RGHUQH�3&V�ZHUGHQ�MHGRFK�QDKH]X�DXVQDKPVORV�PLW�V\QFKURQHQ'5$0V
EHVW�FNW��6'5$0�0RGXOQ��
*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH� �����PP��%UHLWH�FD�����PP��$QVFKOX�DEVWDQG������PP�
7\SLVFKH�2UJDQLVDWLRQVIRUPHQ� # ����NHLQH�)HKOHUNRQWUROOYRUNHKUXQJHQ��E]Z��# ����(&&��
6SHLVHVSDQQXQJ� ����9�
7DNWIUHTXHQ]HQ� �������������0+]�
'LH0RGXOQ�KDEHQ�HLQHQ�VHULHOOHQ�((3520��GHU�GLH�.RQILJXUDWLRQVGDWHQ�HQWKlOW��6HULDO�3UHVHQFH
'HWHFW�63'��
8QJHSXIIHUWH�0RGXOQ��8QEXIIHUHG�6'5$0�',00V�
'LH 6SHLFKHUVFKDOWNUHLVH�VLQG�GLUHNW�PLW�GHQ�$QVFKO�VVHQ�GHV�0RGXOV�YHUEXQGHQ��(V�VLQG�GLH
SUHLVJ�QVWLJHQ 6SHLFKHUPRGXOQ�I�U�3&V�GHV�0DVVHQ�0DUNWHV��7\SLVFKH�6SHLFKHUNDSD]LWlWHQ����
��������������������������0%\WHV�������������������������0�# ���RGHU�����
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0RGXOQ�PLW�5HJLVWHUSXIIHUXQJ��5HJLVWHUHG�6'5$0�',00V�
'LHVH 0RGXOQ� HQWKDOWHQ�3XIIHUUHJLVWHU� I�U� GLH�$GUH��� XQG�6WHXHUVLJQDOH��+LHUGXUFK�ZLUG� HV
P|JOLFK� GLH�6SHLFKHUNDSD]LWlW�MH�0RGXO�]X�HUK|KHQ�XQG�GLH�=HLWWROHUDQ]HQ�]X�YHUPLQGHUQ��'LH
6SHLFKHUNDSD]LWlW�NDQQ�ELV�]X���*%\WHV�EHWUDJHQ��ELV�]X�����0�# ���RGHU������
'LHVH�0RGXOQ�N|QQHQ�ZLH�KHUN|PPOLFKH�XQJHSXIIHUWH�7\SHQ�HLQJHVHW]W�ZHUGHQ��VLH�KDEHQ�KLHU]X
HLQHQ�6WHXHUHLQJDQJ��GHU�YRP�0RWKHUERDUG�DXV�HQWVSUHFKHQG�EHOHJW�ZLUG��

$EELOGXQJ����� ',00�PLW�����$QVFKO�VVHQ��%HLVSLHO�HLQHV�XQJHSXIIHUWHQ�0RGXOV

62',00V�PLW�����$QVFKO�VVHQ
(V KDQGHOW�VLFK�XP�PLQLDWXULVLHUWH�0RGXOQ�PLW�HLQHU�=XJULIIVEUHLWH�YRQ����RGHU����%LWV��6ROFKH
0RGXOQ �$EELOGXQJ�����D��ZHUGHQ�LQ�SRUWDEOHQ�3&V��LQ�*UDSKLN�6XEV\VWHPHQ�XVZ��HLQJHVHW]W�
1HEHQ 6'5$0�0RGXOQ� JLEW� HV� DXFK� 6*5$0�7\SHQ� ]XP� %HVW�FNHQ� YRQ� %LOGVSHLFKHUQ�
$EJHVHKHQYRQ�GHU�$QVFKOX�EHOHJXQJ�XQG�GHU�%DXIRUP�XQWHUVFKHLGHQ�VLFK�6'5$0�62',00V
SUDNWLVFK�QLFKW�YRQ�GHQ�XQJHSXIIHUWHQ�����SROLJHQ�6'5$0�',00V��
5RGKUGURCPPWPI� XQT\WIUYGKUG�����8�

*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH����PP��+|KH�FD�����PP��$QVFKOX�DEVWDQG�����PP�

$EELOGXQJ����� 62',00V��D��6'5�PLW�����$QVFKO�VVHQ��E��''5�PLW�����$QVFKO�VVHQ��&UXFLDO
7HFKQRORJ\�

''5�6'5$0�',00V�PLW�����$QVFKO�VVHQ
(V�JLEW�JHSXIIHUWH��5HJLVWHUHG��XQG�XQJHSXIIHUWH��8QEXIIHUHG��7\SHQ�
*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH� ���� PP�� +|KH� FD�� ��� PP�� $QVFKOX�DEVWDQG� ����� PP� �$EELOGXQJ� ������� 'LH
$X�HQDEPHVVXQJHQ HQWVSUHFKHQ�GHQHQ�GHU�����SROLJHQ�',00V��GLH�.RQWDNWUHLKHQ�VLQG�DEHU
OlQJHU�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

7\SLVFKH�2UJDQLVDWLRQVIRUPHQ� # ����NHLQH�)HKOHUNRQWUROOYRUNHKUXQJHQ��E]Z��# ����(&&��
6SHLVHVSDQQXQJ� ����9�

$EELOGXQJ����� ',00V�PLW�����RGHU�����$QVFKO�VVHQ��''5�''5��

''5��6'5$0�',00V�PLW�����$QVFKO�VVHQ
(V�JLEW�JHSXIIHUWH��5HJLVWHUHG��XQG�XQJHSXIIHUWH��8QEXIIHUHG��7\SHQ�
*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH ����PP��+|KH�FD�����PP��$QVFKOX�DEVWDQG���PP���$X�HQDEPHVVXQJHQ�HQWVSUHFKHQ
GHQHQ GHU�����SROLJHQ�',00V��DEHU�PHKU�.RQWDNWH�LQ�HQJHUHP�$EVWDQG��9JO��$EELOGXQJ�������
7\SLVFKH�2UJDQLVDWLRQVIRUPHQ� # ����NHLQH�)HKOHUNRQWUROOYRUNHKUXQJHQ��E]Z��# ����(&&��
6SHLVHVSDQQXQJ� ����9�
''5�6'5$0�62',00V�PLW�����$QVFKO�VVHQ
'LHVH 0RGXOQ�VHKHQ�lKQOLFK�DXV�ZLH�GLH�����SROLJHQ��VLQG�DEHU�HWZDV�OlQJHU��YJO��$EELOGXQJ
����E���$QVRQVWHQ�HQWVSUHFKHQ�VLH�ZHLWJHKHQG�GHQ�����SROLJHQ�''5�6'5$0�',00V�
*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH� ������PP��+|KH�FD�����RGHU����PP���$QVFKOX�DEVWDQG�����PP�
$,00V
$,00 �$*3�,QOLQH�0HPRU\�0RGXOH��'LHVH�0RGXOQ��$EELOGXQJ�������KDEHQ����$QVFKO�VVH�XQG
SDVVHQ�LQ�$*3�6ORWV��

$EELOGXQJ����� $,00��6SH]LILNDWLRQ��,QWHO��$XVI�KUXQJVEHLVSLHO��$VXV����������6SHLFKHUVFKDOWNUHLVH�
����$*3�6WHFNNRQWDNWH



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH ����PP��+|KH�FD�����PP��$QVFKOX�DEVWDQG���PP��$*3�.RQWDNWVFKHPD��YJO��$EELOGXQJ
������
2UJDQLVDWLRQVIRUP�XQG�6SHLFKHUNDSD]LWlW�
��0�# ��� ���0%\WHV��%HVW�FNXQJ�PLW�����0+]�6'5$0V�
$QZHQGXQJ�
$XI0RWKHUERDUGV�PLW�HLQJHEDXWHU�9LGHRKDUGZDUH�XQG�$*3�6ORW��6WLFKZRUW��7KUHH�/RDG�$*3�
YJO� $EVFKQLWW���������'DV�0RGXO�ZLUG�LQ�GHQ��DQ�VLFK�XQJHQXW]WHQ��$*3�6ORW�JHVWHFNW�XQG�VWHOOW
VR HLQHQ�%LOGSXIIHU�&DFKH�YRQ���0%\WHV�EHUHLW��'HU�7ULFN��ZHQQ�HLQ�VROFKHV�0RGXO�LQ�HLQHP
$*3�6ORW�VWHFNW��VR�ZHUGHQ die auf dem Motherboard vorhandenen AGP-Signalwege QLFKW�DOV
$*3�,QWHUIDFH�EHWULHEHQ��VRQGHUQ�DOV�6'5$0�6FKQLWWVWHOOH��
+LQZHLV�
(LQ $,00� IXQNWLRQLHUW� QLFKW� LQ� DOOHQ�$*3�6ORWV�� VHLQH�1XW]XQJ�PX�� YRP� 6FKDOWNUHLVVDW]
XQWHUV�W]W�ZHUGHQ�
5,00V
'LHVH 0RGXOQ� �$EELOGXQJ������� VLQG�PLW�'LUHFW�5DPEXV�'5$0V��5'5$0V��EHVW�FNW��6LH
KDEHQ ���� $QVFKO�VVH�� 'HU� %HWULHE� PLW� H[WUHPHQ� 7DNWIUHTXHQ]HQ� KDW� ]XU� )ROJH�� GD�� GLH
6SHLFKHUVFKDOWNUHLVHULFKWLJ�KHL��ZHUGHQ��'HVKDOE�KDEHQ�5DPEXV�0RGXOQ�HLQH�ZlUPHDEOHLWHQGH
0HWDOOYHUNDSVHOXQJ��+HDW�6SUHDGHU��

$EELOGXQJ����� 5DPEXV�0RGXO��5,00���D��PLW��E��RKQH�+HDW�6SUHDGHU

*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH�����PP��+|KH�FD�����PP��$QVFKOX�DEVWDQG���PP�
7\SLVFKH 2UJDQLVDWLRQVIRUPHQ� # ���XQG�# ����'LH�EHLGHQ�]XVlW]OLFKHQ�%LWV ZDUHQ�XUVSU�QJOLFK
]XU 3DULWlWVNRQWUROOH�JHGDFKW��N|QQHQ�DEHU�LP�6\VWHPHQWZXUI�IUHL]�JLJ�YHUZHQGHW�ZHUGHQ��GLH
W\SLVFKH�1XW]XQJ��DOV�)HKOHUNRUUHNWXUELWV��(&&�%LWV���



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

7\SLVFKH 6SHLFKHUNDSD]LWlWHQ� ����������������������XVZ��0%\WHV�LQ�# ���2UJDQLVDWLRQ����������
���� ���������XVZ��0%\WHV�LQ�# ���2UJDQLVDWLRQ��ZHQQ�DOOH�%LWV�]XU�'DWHQVSHLFKHUXQJ�DXVJHQXW]W
ZHUGHQ��
6SHLVHVSDQQXQJ� ����9��VRZLH�JHVRQGHUWH�9HUVRUJXQJ�I�U�&026�,QWHUIDFHVFKDOWXQJHQ�XQG�63'�
((3520��
62�5,00V
'LHVH�PLQLDWXULVLHUWHQ�0RGXOQ��$EELOGXQJ�������KDEHQ�����$QVFKO�VVH�

$EELOGXQJ����� 62�5,00��D��PLW��E��RKQH�+HDW�6SUHDGHU

*UXQGDEPHVVXQJHQ��JHUXQGHW��
/lQJH� ����PP��+|KH�FD�����PP��$QVFKOX�DEVWDQG������PP�
7\SLVFKH�2UJDQLVDWLRQVIRUPHQ� # ���E]Z��# ���
7\SLVFKH 6SHLFKHUNDSD]LWlWHQ� ��������������������XVZ��0%\WHV�LQ�# ���2UJDQLVDWLRQ�������������
���� ����XVZ��0%\WHV�XVZ��LQ�#���2UJDQLVDWLRQ��ZHQQ�DOOH�%LWV�]XU�'DWHQVSHLFKHUXQJ�DXVJHQXW]W
ZHUGHQ��
6SHLVHVSDQQXQJ� ����9��VRZLH�JHVRQGHUWH�9HUVRUJXQJ�I�U�&026�,QWHUIDFHVFKDOWXQJHQ�XQG�63'�
((3520��
������%LW�5,00V
'LHVH0RGXOQ�VLQG�]XP�%HWULHE�DQ�]ZHL�XQDEKlQJLJHQ�5DPEXV�.DQlOHQ�YRUJHVHKHQ��6LH�KDEHQ
����$QVFKO�VVH��'LH�$X�HQDEPHVVXQJHQ�HQWVSUHFKHQ�GHQHQ�GHU�ÄJHZ|KQOLFKHQ´�5,00V�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

5DPEXV�%OLQGPRGXOQ��5,00�62�5,00�&RQWLQXLW\�0RGXOHV�
,Q QLFKW�EHVW�FNWH�5DPEXV�6WHFNIDVVXQJHQ�VLQG�%OLQGPRGXOQ�HLQ]XVHW]HQ��'DV�VLQG�/HLWHUSODWWHQ
LQ� 5,00�RGHU� 62�5,00�)RUP� RKQH� 6FKDOWNUHLVH�� GLH� HLQIDFK� GLH� DQNRPPHQGHQ�PLW� GHQ
DEJHKHQGHQ�6LJQDOHQ�YHUELQGHQ��$EELOGXQJ�������

$EELOGXQJ����� 5DPEXV�%OLQGPRGXO��5,00�&RQWLQXLW\�0RGXOH�

=XU�%H]HLFKQXQJ�PRGHUQHU�6SHLFKHUPRGXOQ�LP�3&�%HUHLFK
6'5$0�0RGXOQ��6'5�
'LH�%H]HLFKQXQJ� EHJLQQW�PLW� GHQ�%XFKVWDEHQ�3&� GHQHQ� HLQH�)UHTXHQ]DQJDEH� IROJW��'LHVH
NHQQ]HLFKQHW�GLH�PD[LPDOH�7DNWIUHTXHQ]�GHV�6SHLFKHUEXV��)ROJHQGH�7\SHQ�VLQG��EOLFK�
� 3&�������0+]�%XVWDNW�
� 3&���������0+]�%XVWDNW�
� 3&���������0+]�%XVWDNW�
''5�0RGXOQ
'LH�%H]HLFKQXQJ� EHJLQQW�PLW� GHQ�%XFKVWDEHQ�3&� GHQHQ� HLQH�)UHTXHQ]DQJDEH� IROJW��'LHVH
NHQQ]HLFKQHW GLH� *HVDPW�'DWHQUDWH� LQ� 0%\WHV�V� ��EHU� GHQ� �� %\WHV� EUHLWHQ� 'DWHQEXV��
5HFKHQJDQJ�*HVDPWGDWHQUDWH� �7DNWIUHTXHQ]�#���RGHU�'DWHQUDWHQNHQQZHUW��6\VWHP�%XV�6SHHG�
GHV�6SHLFKHUVFKDOWNUHLVHV�# ���
''5�
� 3&�������%XVWDNW�����0+]��6SHLFKHUVFKDOWNUHLVH�''5������
� 3&�������%XVWDNW�����0+]��6SHLFKHUVFKDOWNUHLVH�''5������
� 3&�������%XVWDNW�����0+]��6SHLFKHUVFKDOWNUHLVH�''5������
� 3&�������%XVWDNW�����0+]��6SHLFKHUVFKDOWNUHLVH�''5������
''5��
� 3&��������%XVWDNW�����0+]��6SHLFKHUVFKDOWNUHLVH�''5�������
� 3&��������%XVWDNW�����0+]��6SHLFKHUVFKDOWNUHLVH�''5�������
� 3&��������%XVWDNW�����0+]��6SHLFKHUVFKDOWNUHLVH�''5�������



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

5DPEXV�0RGXOQ
'LH %H]HLFKQXQJ�EHJLQQW�PLW�GHQ�%XFKVWDEHQ�5,00� GHQHQ�HLQH�)UHTXHQ]DQJDEH�IROJW��'LHVH
NHQQ]HLFKQHW GLH�*HVDPW�'DWHQUDWH�LQ�0%\WHV�V���EHU�GLH�MHZHLOLJH�$Q]DKO�5DPEXV�.DQlOH��
5HFKHQJDQJ��'DWHQUDWHQNHQQZHUW��,�2�)UHTXHQF\��GHV�6SHLFKHUVFKDOWNUHLVHV�# ��# $Q]DKO�GHU
5DPEXV�.DQlOH��Beispiele:

� RIMM1600: 1,6 GBytes/s (Speicherschaltkreise PC800, 1 Rambus-Kanal),

� RIMM2100: 2,1 GBytes/s (Speicherschaltkreise PC1066, 1 Rambus-Kanal),

� RIMM4200: 4,2 GBytes/s (Speicherschaltkreise PC1066, 2 Rambus-Kanäle (32/36-Bit-
RIMMs)),

� RIMM4800: 4,8 GBytes/s (Speicherschaltkreise PC1200, 2 Rambus-Kanäle (32/36-Bit-
RIMMs)),

� RIMM9600: 9,6 GBytes/s (Speicherschaltkreise PC1200, 4 Rambus-Kanäle (64/72-Bit-
RIMMs (in Planung)). 

:LU�PHUNHQ�XQV�
6'5$0�0RGXOQ�KDEHQ�GUHLVWHOOLJH�3&�.HQQXPPHUQ��%XVWDNW���''5�0RGXOQ�KDEHQ�YLHUVWHOOLJH
3&�.HQQXPPHUQ� 5DPEXV�0RGXOQ�KDEHQ�YLHUVWHOOLJH�5,00�.HQQXPHUQ��*HVDPWGDWHQUDWH�LQ
0%\WHV�V��

�������*UXQGODJHQ�GHU�6SHLFKHUEHVW�FNXQJ
:HOFKH 6SHLFKHUPRGXOQ� SDVVHQ� DXI� GDV� 0RWKHUERDUG"� :HOFKH� 6SLW]ILQGLJNHLWHQ� VLQG� ]X
EHDFKWHQ" :RUDQ� N|QQWH� HV� OLHJHQ�� ZHQQ� HV� RIIHQVLFKWOLFK� QLFKW� IXQNWLRQLHUW"� �� 'DV� VLQG
JHOHJHQWOLFK�NQLIIOLJH�)UDJHQ��GLH�6SHLFKHUEHVW�FNXQJ�LVW�DXFK�KHXW]XWDJH�QLFKW�LPPHU�HLQH�6DFKH
GHV�Ä3OXJ�DQG�3OD\´�
'HU XOWLPDWLYH� 3UD[LVWLS� 'DV� +DQGEXFK� GHV� EHWUHIIHQGHQ� 0RWKHUERDUGV�� )DOOV� QLFKW� ]X
EHVFKDIIHQ��GLH�'RNXPHQWDWLRQ�GHV�MHZHLOLJHQ�6FKDOWNUHLVVDW]HV��6XFKHW��VR�ZHUGHW�,KU�ILQGHQ
�,QWHUQHW����
:DV�PHLVWHQV�DXI�$QKLHE�IXQNWLRQLHUW�
� HLQ��KDOEZHJV��PRGHUQHV�0RWKHUERDUG��DE�(QGH�GHU���HU�-DKUH��
� 6'5��RGHU�''5�6'5$0�
� HLQ�HLQ]LJHV�6SHLFKHUPRGXO�LQ�HLQHU�[�EHOLHELJHQ�)DVVXQJ�
:LU�PHUNHQ�XQV��
0RGHUQH 0RWKHUERDUGV� N|QQHQ� DQ� VLFK� LQ� EHOLHELJHU� :HLVH� EHVW�FNW� ZHUGHQ� �NHLQH
=ZDQJV5HLKHQIROJH LQ� GHU� %HOHJXQJ� GHU� )DVVXQJHQ�� NHLQ� =ZDQJ� ]XU� (LQKHLWOLFKNHLW� GHU
6SHLFKHUPRGXOQ�� (V�NDQQ�DEHU�VHLQ��GD��HLQH�VROFKH�%HVW�FNXQJ�QLFKW�RSWLPDO�LVW��'DWHQUDWH�]X
JHULQJ��LQVWDOOLHUWH�6SHLFKHUNDSD]LWlW�QLFKW�YROO�DXVJHQXW]W��



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

(LQH�NOHLQH�$XVZDKO�W\SLVFKHU�3UREOHPVWHOOHQ�
� �� RGHU����%LWV"���0DQFKH�%RDUGV�XQWHUVW�W]HQ�NHLQH�)HKOHUNRUUHNWXU��'DQQ�QXU����%LW�

0RGXOQ�HLQVHW]HQ�
� JHSXIIHUW RGHU�XQJHSXIIHUW"���'LH�I�U�GHQ�0DVVHQPDUNW�EHVWLPPWHQ�%RDUGV�XQWHUVW�W]HQ�RIW

QXU�XQJHSXIIHUWH�0RGXOQ�
� HLQ� RGHU�]ZHLVHLWLJ�EHVW�FNWH�0RGXOQ"�.DQQ�VHLQ��GD��GDV�%RDUG�QXU�HLQVHLWLJ�EHVW�FNWH

�6LQJOH 6LGHG��0RGXOQ�XQWHUVW�W]W��0DQFKPDO�NRPPW�HV�DXI�GLH�6WHFNIDVVXQJ�DQ��%HLVSLHO�
]ZHL )DVVXQJHQ�N|QQHQ�QXU�HLQVHLWLJ�EHVW�FNWH�0RGXOQ�DXIQHKPHQ��,Q�GLH�GULWWH�)DVVXQJ
SD�W�DEHU�DXFK�HLQ�]ZHLVHLWLJ�EHVW�FNWHV��'XDO�6LGHG��0RGXO�

� /HLVWXQJVHLQVFKUlQNXQJHQ" ��0DQFKH�%RDUGV�VLQG�LQ�PDQFKHQ�%HWULHEVDUWHQ�DXI�EHVWLPPWH
'DWHQUDWHQ EHVFKUlQNW��%HLVSLHO��EHL�1XW]XQJ�YRQ�2Q�%RDUG�9*$�QXU�PD[LPDO�����0+]�
VRQVW ����0+]��:LUG�2Q�%RDUG�9*$�YHUZHQGHW��ORKQW�HV�VLFK�QLFKW��GLH�VFKQHOOHUHQ�� 
WHXUHUHQ��0RGXOQ�]X�EHVW�FNHQ�

� lOWHUH 3&V�� EHVWLPPWH� %HOHJXQJVUHLKHQIROJH� GHU� 6WHFNIDVVXQJHQ�� PHKUHUH� JOHLFKDUWLJH
0RGXOQ JHPl��'DWHQZHJEUHLWH��]���%����6W�FN�]X���%LWV�I�U�HLQHQ����%LW�'DWHQZHJ����6W�FN
]X����%LWV�I�U�HLQHQ����%LW�'DWHQZHJ�XVZ���

� 5DPEXV�6XEV\VWHPHPLW�]ZHL�.DQlOHQ��SDDUZHLVH�%HVW�FNXQJ�EHLGHU�.DQlOH��%OLQGPRGXOQ
QLFKW�YHUJHVVHQ�

=ZHL�''5�6SHLFKHUNDQlOH��'XDO�&KDQQHO�$UFKLWHFWXUH�
(LQH VR]XVDJHQ� U�FNVLFKWVORVH� %HVW�FNXQJ� LVW� DXFK� KLHU� P|JOLFK�� QXU� NRPPW� GDQQ� GDV
/HLVWXQJVYHUP|JHQ GHV� 6SHLFKHUVXEV\VWHPV� QLFKW� LQ� YROOHP� 0D�H� ]XU� :LUNXQJ�
6FKOLPPVWHQIDOOV EULQJW�HV�QLFKW�PHKU�6\VWHPOHLVWXQJ�DOV�HLQ�HLQ]LJHU�KHUN|PPOLFKHU����%LW�
.DQDO�
:LU�PHUNHQ�XQV�
(LQ 'XDO�&KDQQHO�6SHLFKHUVXEV\VWHP�HUUHLFKW�QXU�GDQQ�VHLQH�YROOH�/HLVWXQJ��=XJULIIV]HLWHQ�
'DWHQUDWHQ��ZHQQ�HV�ZHQLJVWHQV�SDDUZHLVH�PLW�JOHLFKDUWLJHQ�0RGXOQ�EHVW�FNW�ZLUG��$P�EHVWHQ�
9ROOEHVW�FNXQJ�PLW�JOHLFKDUWLJHQ�0RGXOQ��
*UHQ]HQ�GHU�(UZHLWHUEDUNHLW
(V LVW�NODU��GD��VLFK�HLQH�6SHLFKHUDXVVWDWWXQJ�QLFKW�XQEHJUHQ]W�HUZHLWHUQ�Ol�W��1DKHOLHJHQGHUZHLVH
EHVWLPPHQ�IROJHQGH�*HJHEHQKHLWHQ�GLH�MHZHLOV�JU|�WH�LQVWDOOLHUEDUH�6SHLFKHUNDSD]LWlW�
� GLH�$Q]DKO�XQG�$UW�GHU�YHUI�JEDUHQ�6WHFNSRVLWLRQHQ�DXI�GHP�0RWKHUERDUG�
� GLH�PD[LPDOH�6SHLFKHUNDSD]LWlW�GHU�MHZHLOV�EHVW�FNEDUHQ�6FKDOWNUHLVH�E]Z��0RGXOQ�
=XGHP� NRPPW� HV� JHOHJHQWOLFK� DXI� GLH� $XVOHJXQJ� GHU� 6SHLFKHUVWHXHUXQJ� XQG
6SHLFKHUDGUHVVLHUXQJ� DQ��'DV� NDQQ� YRU� DOOHP� GDQQ� ]XP� 3UREOHP�ZHUGHQ��ZHQQ� HLQ� lOWHUHV
0RWKHUERDUG�PLW�PRGHUQHUHQ�6SHLFKHUPRGXOQ�EHVW�FNW�ZHUGHQ�VROO��lOWHUH�6WHXHUVFKDOWNUHLVH
XQWHUVW�W]HQ�QLFKW�LPPHU�GLH�DXI�KHXWLJHQ�0RGXOQ�YHUI�JEDUHQ�6SHLFKHUNDSD]LWlWHQ��



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

�����'LH�6SHLFKHUDXVVWDWWXQJ��EOLFKHU�3&V
�������520
$XI KHUN|PPOLFKHQ�$7�NRPSDWLEOHQ�0RWKHUERDUGV�KDWWH�PDQ��EOLFKHUZHLVH�����N%\WHV�520
YRUJHVHKHQ� 'DPLW� NRPPW� PDQ� KHXW]XWDJH� QDW�UOLFK� QLFKW� PHKU� DXV�� 0RGHUQH� 3&V� VLQG
W\SLVFKHUZHLVH�PLW�����N%\WHV�E]Z���0%\WHV��)ODVK���520�DXVJHVWDWWHW��6WHFNNDUWHQ�N|QQHQ
]XVlW]OLFKH�520�6FKDOWNUHLVH�HQWKDOWHQ�
=XU�2UJDQLVDWLRQ�GHU�520�$QRUGQXQJ�DXI�GHP�0RWKHUERDUG
'LH $XVOHJXQJHQ�XQWHUVFKHLGHQ�VLFK�LP�7\S�GHU�520V�XQG�LQ�GHU�2UJDQLVDWLRQ�GHU�'DWHQZHJH�
+HUN|PPOLFKH��lOWHUH� 3&V�KDEHQ�ÄJHZ|KQOLFKH´��QLFKW�lQGHUEDUH��520V��]XPHLVW�DXI�6WHFN�
IDVVXQJ��(V�LVW�RIW�QXU�HLQ�520�YRUKDQGHQ��]ZHL�EHL����%LW�'DWHQZHJ���$XI��VHKU��DOWHQ�0RWKHU�
ERDUGV N|QQHQ�KLQJHJHQ�ELV�]X���6WHFNIDVVXQJHQ�YRUJHVHKHQ�VHLQ��8SGDWH��GXUFK�$XVZHFKVHOQ�
0RGHUQH 3&V�KDEHQ�W\SLVFKHUZHLVH�QXU�HLQHQ��IHVW�HLQJHO|WHWHQ��)ODVK�520��8SGDWH��PLWWHOV
+LOIVVRIWZDUH�

�������5$0�PLW�'DWHQHUKDOW��&026�5$0�
hEOLFKHUZHLVH LVW�GHU�)XQNWLRQVXPIDQJ�GHV�6FKDOWNUHLVHV������RGHU�0&�������YRUJHVHKHQ
�HQWZHGHUDOV�ZLUNOLFKHU�&KLS�RGHU�LQQHUKDOE�HLQHV�KRFKLQWHJULHUWHQ�6WHXHUVFKDOWNUHLVHV���,P�����
VLQG ���%\WHV�DGUHVVLHUEDU��'DYRQ�VWHKHQ����I�U�.RQILJXUDWLRQVDQJDEHQ��6HWXS��]XU�9HUI�JXQJ�

�������&DFKHV
'LH $XVVWDWWXQJ�UHLFKW�YRQ���������N%\WHV��3&V�PLW�����3UR]HVVRU��$QIDQJ�GHU���HU�-DKUH��ELV
]X PHKUHUHQ�0%\WHV��0RGHUQH�3&V�GHV�0DVVHQ�0DUNWHV�KDEHQ�&DFKHV�YRQ�HLQLJHQ�KXQGHUW
N%\WHV� 'LH� &DFKH�.DSD]LWlW� LVW� W\SLVFKHUZHLVH� DXI� ]ZHL� /��&DFKHV� XQG� HLQHQ� /��&DFKH
DXIJHWHLOW��(LQLJH�+RFKOHLVWXQJVSUR]HVVRUHQ��]��%��;HRQ�XQG�,WDQLXP��KDEHQ�GDU�EHU�KLQDXV�HLQHQ
/��&DFKH��0DQFKPDO EDXW�PDQ�EHVRQGHUV�NRVWHQRSWLPLHUWH�3UR]HVVRUHQ�RKQH�/��&DFKH��]��%�
HLQLJH&HOHURQ�7\SHQ���0DQ�YHUOl�W�VLFK�GDQQ�DXI�GLH�/��&DFKHV�XQG�DXI�GDV�/HLVWXQJVYHUP|JHQ
GHV�$UEHLWVVSHLFKHUVXEV\VWHPV�

�������5$0V
,P 3&�VLQG�5$0V�VRZRKO�I�U�GHQ�HLJHQWOLFKHQ�$UEHLWVVSHLFKHU�DOV�DXFK�I�U�GHQ�%LOGVSHLFKHU�GHV
9LGHRDGDSWHUV YRUJHVHKHQ��=XP�Z�QVFKHQVZHUWHQ�8PIDQJ�GHU�6SHLFKHUDXVVWDWWXQJ�JLOW�GLH�DOWH
3URJUDPPLHUHU�:HLVKHLW� GD��GHU�6SHLFKHU�LPPHU�]X�NOHLQ�LVW��(LQH�XQEHVFKUlQNWH�(UZHLWHUXQJ
LVW�QDWXUJHPl��QLFKW�P|JOLFK��$EHU�DXFK�ZHQQ�ZLU�QXU�EH]DKOEDUH�6SHLFKHUJU|�HQ�EHWUDFKWHQ�
VWHOOW�XQV�GHU�,%0�NRPSDWLEOH�3&�YRU�JUXQGVlW]OLFKH�3UREOHPH�
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7HLO��������6HLWH���

'HU�HLQKHLWOLFKH�OLQHDUH�$GUH�UDXP�
'LHVHU %HJULII� EH]HLFKQHW� HLQ� HLQIDFKHV� XQG� HOHJDQWHV�3ULQ]LS�� LQ� GHU� 3UR]HVVRU�$UFKLWHNWXU
ZHUGHQ I�U�GLH�6SHLFKHUDGUHVVH�VR�YLHOH�%LWV�YRUJHVHKHQ��GD��GHU�$GUH�UDXP�WHFKQLVFK�QLFKW
ÄDXVVFK|SIEDU´ LVW��GHU�JHVDPWH�$GUH�UDXP�PX��HLQH�YLHO�JU|�HUH�6SHLFKHUNDSD]LWlW�DQVSUHFKHQ
N|QQHQ DOV� WHFKQLVFK� �EHUKDXSW� UHDOLVLHUW� ZHUGHQ� NDQQ��� 6RQGHUIXQNWLRQHQ�� ZLH� ]�� %�� GLH
%LOGVSHLFKHUXQJ I�U� GLH� %LOGVFKLUP�$Q]HLJH�� ZHUGHQ� LQ� HLQHQ� EHOLHELJHQ� $XVVFKQLWW� GLHVHV
$GUH�UDXPHV JHOHJW�� �,VW� GHU� $GUH�UDXP� JUR�� JHQXJ�� VR� KDW� PDQ� KLHUEHL� ZHLWJHKHQGH
1DUUHQIUHLKHLW���
+HXW]XWDJH ELOGHW�GLH����%LW�$GUHVVH�GHQ�6WDQG�GHU�7HFKQLN��'LH�GDPLW�DGUHVVLHUEDUHQ���*%\WHV
��EHU YLHU� 0LOOLDUGHQ� %\WHV��� HUVFKLHQHQ� YRU� ZHQLJHQ� -DKUHQ� WDWVlFKOLFK� �DOV� 5$0�� NDXP
UHDOLVLHUEDU��+HXWH�NDQQ�PDQ�VROFKH�6SHLFKHU�RKQH�ZHLWHUHV�EDXHQ���XQG�DXFK�GLH�.RVWHQ�NRPPHQ
PLW�GHU�=HLW�LQ�DQQHKPEDUH�*U|�HQRUGQXQJHQ�
�hEXQJ� 6HKHQ�6LH�QDFK��ZDV�GLH�JlQJLJHQ�6SHLFKHUPRGXOQ�PRPHQWDQ�NRVWHQ��6FKDXIHQVWHU�GHU
+lQGOHU� .DWDORJH�� $Q]HLJHQ�� ,QWHUQHW�� XQG� EHUHFKQHQ� 6LH� GDPLW� GLH� .RVWHQ� HLQHU
6SHLFKHUDXVVWDWWXQJ�YRQ���*%\WHV��
+LQZHLV�
,QWHO� KDW� GLH� ,$����3UR]HVRUHQ� DXI� ���%LW�$GUHVVLHUXQJ� HZHLWHUW�� 'DV� HLQ]HOQH
$QZHQGXQJVSURJUDPPNDQQ�DEHU�QDFK�ZLH�YRU�QXU�PLW����%LW�$GUHVVHQ�DUEHLWHQ��'LH�1XW]XQJ
GHU����%LW�$GUHVVLHUXQJ�LVW�6DFKH�GHU�6\VWHPVRIWZDUH�
'LH�(UEODVW�GHV�,%0�3&V
+lWWH ,%0������QXU�HLQH����%LW�$GUHVVH�YRUJHVHKHQ��$EHU�GDPDOV�HUVFKLHQ�VFKRQ�GHU�$GUH�UDXP
GHV ����������3UR]HVVRUV�����$GUH�ELWV�¹ ��0%\WHV��DOV�H[WUHP�JUR��� XQG�PDQ�KDW�VRZRKO�GLH
+DUG� DOV� DXFK� GLH� 6RIWZDUH� DXI� GLHVHQ� $GUH�UDXP� KLQ� DXVJHOHJW�� 'DEHL� ZXUGH� I�U� GHQ
%LOGVSHLFKHU GHV� 9LGHRDGDSWHUV� QRFK� HLQ� $XVVFKQLWW� YRQ� ��� N%\WHV� IHVW� ]XJHRUGQHW� �� ZDV
VHLQHU]HLW DXFK�VHKU�YLHO�ZDU��$E]�JOLFK�GHU�6SHLFKHUNDSD]LWlWHQ�I�U�%LOGVSHLFKHU��I�U�520V�XQG
I�U (UZHLWHUXQJV�5HVHUYHQ� �6WHFNNDUWHQ�� YHUEOLHEHQ� YRQ� GHP� HLQHQ� 0HJDE\WH� VFKOLH�OLFK
PD[LPDO�����N%\WHV��XP�'DWHQ�XQG�3URJUDPPH�DXI]XQHKPHQ��8QG�GLHVH�%HVFKUlQNXQJHQ�VRUJHQ
DXFK�KHXWH�QRFK�DE�XQG�DQ�I�U�bUJHU���
�� GLHPHLVWHQ�GHU�VHLQHU]HLW�JlQJLJHQ�ÄSHUV|QOLFKHQ´�&RPSXWHU�KDWWHQ�HLQHQ����%LW�$GUH�EXV

XQG NRQQWHQ�VRPLW�QXU����N%\WHV�DGUHVVLHUHQ��XQG�GLH�ZDUHQ�PHLVWHQV�QLFKW�HLQPDO�YROO
EHVW�FNW�����

'LH�(QWZLFNOXQJVWHQGHQ]
1RFK�OlQJHUH�$GUHVVHQ��7\SLVFKH�$GUH�OlQJHQ�������������XQG����%LWV��YJO��$EVFKQLWW��������
'HU JUR�H� SUDNWLVFKH� 9RUWHLO� GHV� OLQHDUHQ� $GUH�UDXPHV�� HV� NRVWHW� QLFKW� DOO]X� YLHO�� GLH
$GUHVVLHUXQJVVFKDOWXQJHQ XQG� $GUH�ZHJH� HQWVSUHFKHQG� ÄEUHLW´� DXV]XOHJHQ�� 'LHVHU
YHUJOHLFKVZHLVH JHULQJH�0HKUDXIZDQG� HUP|JOLFKW� HV��MHGH EHOLHELJH� 6SHLFKHUNDSD]LWlW� RKQH
ZHLWHUHV�]X�LQVWDOOLHUHQ��VREDOG�PDQ�VLH�EH]DKOHQ�NDQQ��



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

6HLW %HJLQQ� GHU� &RPSXWHUWHFKQLN� KDW� DEHU� GDV� 3ULQ]LS� GHU� 6SDUDVDPNHLW� JHJROWHQ�� 'LH
$GUHVVLHUXQJVVFKDOWXQJHQXQG�$GUH�ZHJH�ZHUGHQ�QXU�I�U�VR�YLHOH�$GUH�ELWV�DXVJHOHJW��ZLH�GLHV
]XP�$GUHVVLHUHQ�WHFKQLVFK�VLQQIlOOLJHU�6SHLFKHUNDSD]LWlWHQ�HUIRUGHUOLFK�LVW���:HQQ�EHLVSLHOVZHLVH
HLQ 6SHLFKHU�YRQ����N%\WHV�GDV�REHUH�(QGH�GHV�JHUDGH�QRFK�%H]DKOEDUHQ�GDUVWHOOW��VR�JHQ�JW�HLQH
���%LW�$GUHVVH�� (V�VHL�DOOHUGLQJV�EHPHUNW��GD��GLH�,QJHQLHXUH�GHU���HU�����HU�-DKUH�JDU�QLFKW
DQGHUV�NRQQWHQ���&RPSXWHU�PLW�]��%�����%LW�$GUHVVLHUXQJZlUHQ�VHLQHU]HLW�YLHO�]X�JUR��XQG�]X
WHXHU�JHUDWHQ�
,QVWDOOLHUEDUH�6SHLFKHUNDSD]LWlW
'DV YRP�ÄNODVVLVFKHQ´�3&�YRUJHJHEHQH�0HJDE\WH�JHK|UW�VHLW�(QGH�GHU���HU�-DKUH�]XP�6WDQG�GHU
7HFKQLN� ,Q�GHQ���HU�-DKUHQ�QDKP�GLH�*UXQGDXVVWDWWXQJ�DQ�6SHLFKHUNDSD]LWlW�DXFK�EHL�GHQ�3&V
GHV 0DVVHQPDUNWHV�QDFK�XQG�QDFK�]X���������������������XVZ��0%\WHV��$EELOGXQJ��������$XI
YLHOHQ�GHU�KHXWLJHQ�0RWKHUERDUGV�NDQQ�PDQ�PHKUHUH�*%\WHV�LQVWDOOLHUHQ�
+LQZHLV�
'LH 0RWKHUERDUGV� GHU� 0DLQVWUHDP�3&V� XQWHUVW�W]HQ� QLFKW� LPPHU� GHQ� JHVDPWHQ� ���%LW�
$GUH�UDXP ��� *%\WHV��� (WZDV� lOWHUH�0RGHOOH� N|QQHQ� RIW� QXU� PLW� HLQLJHQ� KXQGHUW�0%\WHV
EHVW�FNW ZHUGHQ�� &RPSXWHU� GHV� REHUHQ� /HLVWXQJEHUFLFKV� �:RUNVWDWLRQV�� 6HUYHU�� NDQQ� PDQ
KLQJHJHQPLW�$UEHLWVVSHLFKHUNDSD]LWlWHQ�YRQ�PHKUHUHQ�*%\WHV�DXVVWDWWHQ��ELV�KLQ�]X����*%\WHV�
DOVR ELV�]XU�2EHUJUHQ]H�GHVVHQ��ZDV�VLFK�PLW�GHU����%LW�$GUHVVH�GHU�,QWHO�3UR]HVVRUHQ��V��REHQ�
DQVSUHFKHQ�Ol�W��
'HU %LOGVSHLFKHU�GHU�*UDSKLNNDUWH� LVW� ]ZDU��EHU� HLQHQ�$XVVFKQLWW� GHV�6SHLFKHUDGUH�UDXPHV
]XJlQJOLFK� DEHU�DXV�WHFKQLVFKHU�6LFKW�YRP�$UEHLWVVSHLFKHU�Y|OOLJ�JHWUHQQW�� 'LH�(QWZLFNOXQJ
EHJDQQ PLW�6SHLFKHUNDSD]LWlWHQ�YRQ�����N%\WHV������N%\WHV����0%\WHV����0%\WHV����0%\WHV
XVZ� $EHU�YRU�DOOHP�GDQQ��ZHQQ�HV�XPV�6SLHOHQ�JHKW���'�.DUWHQ���LVW�PLW�����RGHU�����0%\WHV
VLFKHUOLFK�QRFK�QLFKW�GLH�*UHQ]H�HUUHLFKW���
��� HV�JLEW�DXFK�*UDSKLN�6XEV\VWHPH��GLH�HLQHQ�EHVRQGHUHQ�%HUHLFK�GHV�$UEHLWVVSHLFKHUV�DOV

%LOGVSHLFKHU�QXW]HQ�

$EELOGXQJ����� 'LH�(QWZLFNOXQJ�GHU�6SHLFKHUDXVVWDWWXQJ�YRQ�3&V�GHV�0DVVHQPDUNWHV���HLQ
KLVWRULVFKHU�5�FNEOLFN��&UXFLDO�7HFKQRORJ\�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

+LQZHLV�
9HUJOHLFKHQ�6LH�GLH�GHXWOLFK HUNHQQEDUHQ�6SU�QJH�PLW�GHQ�=HLWSXQNWHQ��]X�GHQHQ�MHZHLOV�QHXH
:LQGRZV�%HWULHEVV\VWHPHHLQJHI�KUW�ZXUGHQ��(UVLFKWOLFK�LVW�DXFK��GD��HV�LPPHU�ZHLWHU�EHUJDXI
JHKW���
1XW]XQJ�GHU�LQVWDOOLHUWHQ�6SHLFKHUNDSD]LWlW
'LH LQVWDOOLHUWH�6SHLFKHUNDSD]LWlW�YROO�]X�QXW]HQ��KlQJW�ZHQLJHU�YRQ�GHU�+DUGZDUH�DOV�YLHOPHKU
YRQ GHU�6RIWZDUH��QDPHQWOLFK�YRP�%HWULHEVV\VWHP�DE��0RGHUQH�%HWULHEVV\VWHPH�YHUZHQGHQ
ZHQLJVWHQV���%LW�$GUHVVHQ��VR�GD��SUDNWLVFK�HLQ�EHOLHELJ�JUR�HU�6SHLFKHU���ZLH�REHQ�EHVFKULHEHQ
��RKQH�ZHLWHUHV�QXW]EDU�LVW���
:HQQ ZLU�HV�KLQJHJHQ�PLW�GHP�ÄXUDOWHQ´�%HWULHEVV\VWHP�'26�]X�WXQ�KDEHQ��VR�KHOIHQ�QXU�QRFK
7ULFNV�
��� EHL�:LQGRZV���[�������LVW�PLW�(LQVFKUlQNXQJHQ�]X�UHFKQHQ�

�������'LH�6SHLFKHUEHUHLFKH�GHV�NRPSDWLEOHQ�3&V���HLQ�hEHUEOLFN
,Q$EELOGXQJ������VLQG�GLH�YHUVFKLHGHQHQ�6SHLFKHUEHUHLFKH�XQG�6SHLFKHUDUWHQ�]XVDPPHQJHVWHOOW�
GLH ZLU�LQ�NRPSDWLEOHQ�3&V�YRUILQGHQ��'LHVH�$XIWHLOXQJ�GHV�6SHLFKHUDGUH�UDXPV���PLW�LKUHQ
%HVRQGHUKHLWHQXQG�6SLW]ILQGLJNHLWHQ���LVW�QXU�GDQQ�YRQ�%HGHXWXQJ��ZHQQ�GHU�3&�XQWHU�6WHXHUXQJ
HLQHV '26�%HWULHEVV\VWHPV� ÄJHIDKUHQ´� ZLUG� �ZLU� N|QQHQ� DEHU� GXUFKDXV� DXFK� QRFK� XQWHU
:LQGRZV�������GDYRQ�EHWURIIHQ�VHLQ��
(LQH VROFKH�6SHLFKHUDXIWHLOXQJ�LVW�DQ�VLFK�QLFKWV�8QJHZ|KQOLFKHV��-HGHU�(QWZLFNOHU��GHU�PLW
0LNURFRQWUROOHUQ�XQG�0LNURSUR]HVVRUHQ�DUEHLWHW��JHKW�VR�YRU��HU�EHVLHKW�VLFK�GHQ�YHUI�JEDUHQ
6SHLFKHUDGUH�UDXPXQG��EHUOHJW�VLFK�HLQH�$XIWHLOXQJ�LQ�GLH�%HUHLFKH��GLH�HU�EHQ|WLJW��I�U�520�
$UEHLWVVSHLFKHU�%LOGVSHLFKHU��6SHLFKHUSOlW]H�LQ�(�$�(LQULFKWXQJHQ�XVZ����'LH�%HVRQGHUKHLW�GHU
$XIWHLOXQJ� JHPl�� $EELOGXQJ� ����� EHVWHKW� QXU� GDULQ�� GD�� VLH� LQIROJH� GHU� PDVVHQKDIWHQ
9HUEUHLWXQJ GHU�3&V�EXFKVWlEOLFK��EHU�-DKU]HKQWH�KLQZHJ�]XP�,QGXVWULHVWDQGDUG�JHZRUGHQ�LVW��
XQG�XQV�DXFK�KHXW]XWDJH�JHOHJHQWOLFK�QRFK�EHVFKlIWLJW�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

$EELOGXQJ����� 6SHLFKHUEHUHLFKH�GHV�NRPSDWLEOHQ�3&V

6\VWHP�0HPRU\
'DV�LVW�GLH�$OOJHPHLQEH]HLFKQXQJ�GHV�ÄXQWHUVWHQ´�0HJDE\WHV��(V�HQWVSULFKW�JHQDX�GHP�6SHLFKHU�
DGUH�UDXP�GHU�XUVSU�QJOLFKHQ�[���3UR]HVVRUHQ�
&RQYHQWLRQDO�0HPRU\
'LH�XQWHUVWHQ�����N%\WHV�ZXUGHQ�DOV�ÄHLJHQWOLFKHU´�3URJUDPPVSHLFKHU�UHVHUYLHUW��
8SSHU�0HPRU\
'LHVHU ÄREHUH´�6SHLFKHU�LVW�SUDNWLVFK�GHU�5HVW����0%\WHV�������N%\WHV� �����N%\WHV�� 'LHVHU�7HLO
GHV $GUH�UDXPHV�LVW�PLW�520V��PLW�GHP�%LOGVSHLFKHU�GHV�9LGHRDGDSWHUV�XQG�PDQFKPDO�PLW
6SHLFKHUEHUHLFKHQDQGHUHU�6WHFNNDUWHQ�EHOHJW��]��%��PLW�3XIIHUEHUHLFKHQ�YRQ�1HW]ZHUNDGDSWHUQ��
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8SSHU�0HPRU\�%ORFNV��80%V�
'LH %HUHLFKH��GLH�LP�8SSHU�0HPRU\�QLFKW�YRQ�520V��6WHFNNDUWHQ�XVZ��EHOHJW�VLQG��N|QQHQ�DOV
$UEHLWVVSHLFKHU�JHQXW]W�ZHUGHQ��
([WHQGHG�0HPRU\
'DV LVW�GLH�$OOJHPHLQEH]HLFKQXQJ�GHV�6SHLFKHUDGUH�UDXPV�REHUKDOE�GHV����0%\WHV��(U�LVW�QXU
YRQ������XQG�,$����3UR]HVVRUHQ�DXV�GLUHNW�]XJlQJOLFK�
+LJK�0HPRU\�$UHD��+0$�
'DV LVW�HLQ�%HUHLFK�REHUKDOE�GHV����0%\WHV��]X�GHP������XQG�,$����3UR]HVVRUHQ�DXFK�LQ�GHU
HOHPHQWDUHQ %HWULHEVDUW��GHP�5HDOPRGXV��QRFK�]XJUHLIHQ�N|QQHQ��'HVVHQ�*U|�H���������%\WHV
����N%\WHV������%\WHV��
([SDQGHG�0HPRU\
$XFK DOV�HV�QRFK�NHLQH������XQG�,$����3UR]HVVRUHQ�JDE��KDEHQ�HKUJHL]LJH�(QWZLFNOHU�YHUVXFKW�
GLH 6SHLFKHUNDSD]LWlW��EHU���0%\WHV�KLQDXV�]X�HUK|KHQ��'DV�ZXUGH�GXUFK�HLQ�KDUGZDUHVHLWLJHV
$GUH�XPVHW]XQJVYHUIDKUHQJHO|VW��'HU�KLHU�EHU�]XJlQJOLFKH�6SHLFKHU�KHL�W�([SDQGHG�0HPRU\�
+RFKODGHQ
(LQH:LVVHQVFKDIW�I�U�VLFK��GHUHQ�=LHO�GDULQ�EHVWHKW��GHQ�HLJHQWOLFKHQ�$QZHQGXQJVSURJUDPPHQ
P|JOLFKVW YLHO� 3ODW]� LP� &RQYHQWLRQDO� 0HPRU\� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ�� +LHU]X� ZHUGHQ
6\VWHPSURJUDPPH��*HUlWHWUHLEHU�XVZ��LQ�DOOH�P|JOLFKHQ�(FNHQ��80%V��+0$��JHVWRSIW�
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���%XVV\VWHPH
'DVJUREH�%ORFNVFKDOWELOG�QDKH]X�MHGHU�$QRUGQXQJ��GLH�DXI�0LNURSUR]HVVRUHQ�EHUXKW��]HLJW�HLQHQ
6\VWHPEXV� GHU� DOOH� )XQNWLRQVHLQKHLWHQ� �3UR]HVVRU�HQ��� 6SHLFKHU�� (�$�(LQULFKWXQJHQ� XVZ��
XQWHUHLQDQGHUYHUELQGHW��YJO��$EELOGXQJ�������(U�GLHQW�GD]X��'DWHQ�]X�WUDQVSRUWLHUHQ�XQG�=XJULIIH
DXI�6SHLFKHU��XQG�(�$�(LQULFKWXQJHQ�]X�HUP|JOLFKHQ��
:RGXUFK�LVW�HLQ�%XVV\VWHP�JHNHQQ]HLFKQHW"
� GXUFK�GLH�6WUXNWXU��G��K��GLH�$Q]DKO�XQG�$UW�GHU�YRUJHVHKHQHQ�6LJQDOZHJH�
� GXUFK GLH�)XQNWLRQVSULQ]LSLHQ��G��K��GLH�YRUJHVHKHQHQ�6LJQDOVSLHOH��$GUHVVLHUXQJVYHUIDKUHQ

XVZ�
� GXUFK GLH� HOHNWULVFKH� $XVOHJXQJ� �6LJQDOSHJHO�� 6LJQDOIODQNHQ�� $QIRUGHUXQJHQ� DQ� GLH

%XVNRSSHOVWXIHQ��
� GXUFK GLH� PHFKDQLVFKH� $XVOHJXQJ� �6WHFNYHUELQGHU�� $EPHVVXQJHQ� YRQ� 6WHFNNDUWHQ�

]XOlVVLJH�/HLWXQJVOlQJHQ�XVZ���
� GXUFK�%HGLQJXQJHQ�GHU�Ä,QIUDVWUXNWXU´��6WURPYHUVRUJXQJ��.�KOXQJ�XVZ���
=X GHQ�EHVRQGHUV�DXJHQIlOOLJHQ�0HUNPDOHQ�JHK|UHQ�GLH�=XJULIIVEUHLWH��VR�VSULFKW�PDQ�YRQ�HLQHP
��%LW�%XV� HLQHP����%LW�%XV�XVZ���XQG�GLH�PD[LPDO�HUUHLFKEDUH�'DWHQUDWH��GLH�LQ�GHU�:HUEXQJ
JHUQ KHUDXVJHVWHOOW�ZLUG���0HUNPDOH��GLH�VR]XVDJHQ�DXI�GHQ�]ZHLWHQ�%OLFN�DXIIDOOHQ��VLQG�X��D��GDV
$GUHVVLHUXQJVYHUP|JHQ�� GLH�$XVOHJXQJ�GHU�6WHFNYHUELQGHU��6ORWV��XQG�GHU�6WHFNNDUWHQ�VRZLH
GLH$QIRUGHUXQJHQ�DQ�GLH�6WURPYHUVRUJXQJ��8P�HLQ�%XVV\VWHP�JHQDX�]X�GRNXPHQWLHUHQ��P�VVHQ
DEHU VlPWOLFKH 0HUNPDOH�ELV� LQ�GLH�(LQ]HOKHLWHQ�GDUJHVWHOOW�VHLQ��6LH�ZHUGHQ�HV�VLFK�GHQNHQ
N|QQHQ��GD��GLHV�EHL�HLQHP�PRGHUQHQ�%XVV\VWHP�QLFKW�PLW�HLQ�SDDU�6HLWHQ�DEJHWDQ�VHLQ�ZLUG�
��� HV�LVW�RIIHQVLFKWOLFK�HLQ�8QWHUVFKLHG��RE�HLQ�%XVV\VWHP����������������RGHU����%LWV�EUHLWH

$GUHVVHQ��EHUWUDJHQ�NDQQ���

�����'LH�%XVV\VWHPH�GHU�3&V
'LH HUVWHQ� ÄSHUV|QOLFKHQ´� &RPSXWHU� KDWWHQ� WDWVlFKOLFK� HLQ� XQLYHUVHOOHV� %XVV\VWHP� lKQOLFK
$EELOGXQJ �����2IW�KDW�PDQ�HV�VLFK�JDQ]�HLQIDFK�JHPDFKW�XQG�GHQ�%XV�GHV�MHZHLOLJHQ�3UR]HVVRUV
DOV 6\VWHPEXV�YHUZHQGHW��,Q�PRGHUQHQ�3&V�KDW�PDQ�KLQJHJHQ�GHQ�HLQ]LJHQ�%XV�GHV�JUREHQ
%ORFNVFKDOWELOGHV� LQ� PHKUHUH� %XVV\VWHPH� DXIJHO|VW� �YJO�� $EELOGXQJ� ������ 'HU� 3UDNWLNHU
LQWHUHVVLHUW�VLFK�QDWXUJHPl��EHVRQGHUV�I�U�MHQH�%XVV\VWHPH��DQ�GLH�6WHFNNDUWHQ DQJHVFKORVVHQ
ZHUGHQ N|QQHQ� �$EELOGXQJ� ������ :lKUHQG� DOOH� DQGHUHQ� ,QIRUPDWLRQVZHJH�� ]�� %�
'LUHNWYHUELQGXQJHQ ]ZLVFKHQ�3UR]HVVRU�XQG�6SHLFKHU��RKQH�ZHLWHUHV�EHOLHELJ�DXVJHOHJW�ZHUGHQ
N|QQHQ �MHGHU� (QWZLFNOHU� KDW� KLHU� �� ]XPLQGHVW� YRP� *UXQGVDW]� KHU� �� IUHLH� *HVWDO�
WXQJVP|JOLFKNHLWHQ� GLH�HU�QXW]HQ�NDQQ��XP�VHLQH�/HLVWXQJV��E]Z��.RVWHQ]LHOH�]X�HUUHLFKHQ���LVW
HV ZLFKWLJ��GD��HLQ�6\VWHPEXV�DOOJHPHLQ�DQHUNDQQWHQ�6WDQGDUGV JHQ�JW��'HQQ�QXU� VR� LVW� HV
P|JOLFK� GDV�$QJHERW�DQ�6WHFNNDUWHQ�]X�QXW]HQ��GHQ�3&�]X�HUZHLWHUQ��]X�PRGLIL]LHUHQ�XVZ��,Q
GHU (QWZLFNOXQJVJHVFKLFKWH�GHU� ,%0�NRPSDWLEOHQ�3&V�KDEHQ�PHKUHUH�6WDQGDUGV�%HGHXWXQJ
HUODQJW��7DEHOOH������
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�� GHU�,6$�%XV�E]Z��$7�%XV��,6$ ,QGXVWU\�6WDQGDUG�$UFKLWHFWXUH��
�� GHU�0LNURNDQDO��0&$� �0LFURFKDQQHO�$UFKLWHFWXUH��
�� GHU�(,6$�%XV��(,6$� �([WHQGHG�,QGXVWU\�6WDQGDUG�$UFKLWHFWXUH��
�� YHUVFKLHGHQH�/RNDOEXVV\VWHPH�

$EELOGXQJ���� 6WHFNNDUWHQ�I�U�3&�%XVV\VWHPH

(UNOlUXQJ�
D����,6$����%LWV��E����,6$������%LWV��F����9(6$��G����3&,��H����$*3��
8P�ZHOFKH�6WHFNNDUWHQ�KDQGHOW�HV�VLFK"
D����HLQ�'LDJQRVHDGDSWHU��E����HLQH�6FKQLWWVWHOOHQNDUWH��F���G���H����*UDSKLNNDUWHQ��
=XP�JUXQGVlW]OLFKHQ�$XIEDX�GHU�6WHFNNDUWHQ�
/� ��/HLWHUSODWWH�PLW�6FKDOWNUHLVHQ��6� �� �GLUHNWHU��6ORW�6WHFNYHUELQGHU��$� ��6ORW�$EGHFNEOHFK
�%UDFNHW���$P�6ORW�$EGHFNEOHFK�VLQG�GLH�6WHFNYHUELQGHU�I�U�JJI��DQ]XVFKOLH�HQGH�,QWHUIDFHNDEHO
PRQWLHUW� �'HU�'LDJQRVHDGDSWHU�KDW�NHLQ�$EGHFNEOHFK��GD�HU�QLFKW�]XP�9HUEOHLE�LP�3&�EHVWLPPW
LVW�� $FKWHQ�6LH�DXFK�GDUDXI��GD��GLH�3&,��XQG�$*3�.DUWHQ�ÄDQGHUV�KHUXP´�EHVW�FNW�VLQG�DOV�GLH
,6$��XQG�9(6$�.DUWHQ�
=XP�$XIEDX�HLQHV�6\VWHPEXV
,P*UXQGH�LVW�HLQ�6\VWHPEXV�JHQDXVR�DXIJHEDXW�ZLH�HLQ�3UR]HVVRU�%XV��GHQ�ZLU�LQ�$EVFKQLWW�����
NHQQHQJHOHUQW KDEHQ���$EELOGXQJ�����]HLJW�GHQ�JUXQGVlW]OLFKHQ�$XIEDX�HLQHV�6\VWHPEXV��'LH
bKQOLFKNHLW ]XP�3UR]HVVRUEXV�ZLUG�NODU��ZHQQ�6LH�$EELOGXQJ�����PLW�GHQ�$EELOGXQJHQ�����XQG
����YHUJOHLFKHQ��$XFK�LQ�IXQNWLRQHOOHU�+LQVLFKW�JLEW�HV�NHLQH�JUXQGVlW]OLFKHQ�8QWHUVFKLHGH��
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0HUNPDOH
,6$

(,6$ 0&$
/RNDOEXV

;7�
%XV

$7�%XV 9(6$ 3&,

'DWHQOHLWXQJHQ � �� �� �� �� ���RGHU���
�0XOWLSOH[�
EHWULHE�$GUH�OHLWXQJHQ �� �� �� �� ��

PD[LPDOH
'DWHQUDWH
�0%\WHV�V��

� � !��� !��� ��� ���������RGHU
���

%XV�7DNW��0+]� ���� ������
�W\SLVFK�������

���� �� 3UR]HVVRUWDNW ���RGHU���

���JHUXQGHW
7DEHOOH������7HFKQLVFKH�'DWHQ�YRQ�3&�%XVV\VWHPHQ

$EELOGXQJ���� 'HU�JUXQGVlW]OLFKH�$XIEDX�HLQHV�6\VWHPEXV

0HKUIDFKQXW]XQJ�YRQ�/HLWXQJHQ
'LH $Q]DKO�GHU�6LJQDOH�KDW�ZHVHQWOLFKHQ�(LQIOX��DXI�GLH�.RVWHQ�HLQHV�%XVV\VWHPV��*U|�H�XQG
%DXDUW GHU�6WHFNYHUELQGHU��YRQ�GHQ�/HLWHU]�JHQ�EHOHJWH�)OlFKH�DXI�GHP�0RWKHUERDUG��.RQWDNWH
DQ GHQ�6WHXHU��XQG�.RSSHOVFKDOWNUHLVHQ���'HVKDOE�KDW�PDQ�LPPHU�ZLHGHU�%XVV\VWHPH�HQWZLFNHOW�
GLH PLW� YHUJOHLFKVZHLVH�ZHQLJHQ� /HLWXQJHQ� DXVNRPPHQ��'LH� H[WUHPH� /|VXQJ�� HLQ� HLQ]LJHU
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6LJQDOZHJ �VHULHOOH� ,QIRUPDWLRQV�EHUWUDJXQJ��� 'LHVHV� 3ULQ]LS� ZDU� DEHU� ODQJH� =HLW� QLFKW
OHLVWXQJVIlKLJ�JHQXJ��'HVKDOE�KDW�PDQ�VLFK�GDUDXI�EHVFKUlQNW��YHUVFKLHGHQH�/HLWXQJHQ�HLQHV
ÄEUHLWHQ� ���SDUDOOHOHQ��%XVV\VWHPV�PHKUIDFK�DXV]XQXW]HQ��)DFKEHJULII��0XOWLSOH[�%HWULHE���'LH
ZLFKWLJVWH )RUP�GLHVHU�0HKUIDFKQXW]XQJ� LVW�GLH�hEHUWUDJXQJ�YRQ�$GUHVVHQ�XQG�'DWHQ��EHU
GLHVHOEHQ /HLWXQJHQ��'DV�LVW�DQ�VLFK�RKQH�6FKZLHULJNHLWHQ�P|JOLFK��GD�LQ�MHGHP�=XJULII�]XHUVW
GLH $GUHVVH�EHQ|WLJW�ZLUG��%HLP�/HVHQ�NDQQ�GLH�DGUHVVLHUWH�(LQULFKWXQJ�LKUH�'DWHQ�RKQHKLQ�HUVW
HLQH JHZLVVH�=HLW�VSlWHU�DQ�GHQ�3UR]HVVRU�OLHIHUQ��VR�GD��PDQ�LQ�GHU�=ZLVFKHQ]HLW�GLH�/HLWXQJHQ
I�U GHQ�(LQZlUWVWUDQVSRUW� IUHLVFKDOWHQ� NDQQ��$XFK� EHLP�6FKUHLEHQ� NDQQ�PDQ�GLH�'DWHQ� GHU
$GUHVVH QDFKVFKLFNHQ�� $QZHQGXQJVEHLVSLHOH�� 3&,� XQG� $*3�� 'LH� QlFKVWH� 6WXIH�� GLH
/HLWXQJVDQ]DKO LVW� JHULQJHU� DOV� GLH� =XJULIIVEUHLWH�� VR� GD�� PDQ� GLH� 'DWHQ� LQ� PHKUHUHQ
DXIHLQDQGHUIROJHQGHQ�=HLWDEVFKQLWWHQ��EHUWUDJHQ�PX���VHULHQSDUDOOHOH�hEHUWUDJXQJ���%HLVSLHO�
/3&� 'LH�OHW]WH�6WXIH��ELWVHULHOOH�hEHUWUDJXQJ�PLW�H[WUHPHQ�'DWHQUDWHQ��%HLVSLHO��3&,�([SUHVV�
0DVWHU�XQG�6ODYH��,QLWLDWRU�XQG�7DUJHW
(LQH (LQULFKWXQJ��GLH�GHQ�DNWXHOOHQ�%XV]\NOXV�DXVO|VW�XQG�EHVWLPPW��ZHOFKH�$UW�YRQ�=XJULII�PLW
ZHOFKHU $GUHVVH� DXVJHI�KUW�ZLUG� �GLH�� ZLH�PDQ� VDJW�� GLH�.RQWUROOH� �EHU� GHQ�%XV� E]Z�� GLH
%XVKHUUVFKDIW KDW���KHL�W�DOOJHPHLQ��%XV���0DVWHU �VSULFK��0DDVWHU��RGHU�,QLWLDWRU� 'LH�MHZHLOV
DXVJHZlKOWH�(LQULFKWXQJ��]X�GHU�]XJHJULIIHQ�ZLUG��KHL�W�6ODYH �VSULFK��6OHHI��RGHU�7DUJHW��
�� VSULFK��7DUJHWW�RGHU�DXFK�7RUJLWW��QLFKW�DEHU�HWZD�7DUGVFKHWW�����
0XOWL�0DVWHU�%HWULHE
0XOWL�0DVWHU�%HWULHE EHGHXWHW��GD��PHKUHUH�(LQULFKWXQJHQ�0DVWHU�ZHUGHQ��DOVR�GLH�.RQWUROOH
�EHU GHQ�%XV�DXV�EHQ��N|QQHQ��1DW�UOLFK�NDQQ�LQ�HLQHP�%XV]\NOXV�QXU�HLQH�(LQULFKWXQJ�0DVWHU
DP %XV�VHLQ��6WUHEHQ�PHKUHUH�(LQULFKWXQJHQ�JOHLFK]HLWLJ�GLH�.RQWUROOH��EHU�GHQ�%XV�DQ��VR�PX�
HV LUJHQGHLQH�Ä6FKLHGVULFKWHU´�)XQNWLRQ�JHEHQ��-HGH�(LQULFKWXQJ��GLH�DOV�0DVWHU�DNWLY�ZHUGHQ
ZLOO� VWHOOW� HLQH�$QIRUGHUXQJ� �%XV�5HTXHVW���'LH�(LQULFKWXQJ�� GLH� EHLP� QlFKVWHQ�%XV]\NOXV
MHZHLOV ÄGUDQ´�LVW��HUKlOW�GHQ�%XV�]XJHVSURFKHQ��%XV�*UDQW���'LH�HQWVSUHFKHQGH�Ä6FKLHGVULFKWHU´�
)XQNWLRQ�KHL�W�%XVYHUPLWWOXQJ RGHU�$UELWULHUXQJ��$UELWUDWLRQ��
5REXVWKHLW
+LHUPLW PHLQHQ�ZLU�LP�ZHVHQWOLFKHQ�HLQH�*HEUDXFKVHLJHQVFKDIW�DXI�HOHNWULVFKHU (EHQH��HV�PX�
P|JOLFK VHLQ��HLQH�9LHO]DKO�YRQ�6WHFNNDUWHQ�XQWHUVFKLHGOLFKHU�+HUVWHOOHU�SUREOHPORV�DQVFKOLH�HQ
]X�N|QQHQ��GHU�%XV�PX��KLQUHLFKHQG�EHODVWEDU�XQG�XQHPSILQGOLFK�JHJHQ�6W|UXQJHQ�VHLQ��
(LQIDFKH�(UZHLWHUEDUNHLW
6WHFNNDUWHQ�VROOWHQ�VLFK�RKQH�EHVRQGHUH0�KH�HLQEDXHQ�E]Z��DXVWDXVFKHQ�ODVVHQ��*HKlXVH�DXI
� 6WHFNNDUWH� UHLQ�� *HKlXVH� ZLHGHU� ]X� � IHUWLJ�� 'LHVHU� :XQVFKYRUVWHOOXQJ� NRPPW� PDQ
KHXW]XWDJH VFKRQ� UHFKW� QDKH� �� DEHU� DE� XQG� ]X�PDFKW� HV� GRFK� QRFK�0�KH�� 'HU� ]XJHK|ULJH
$OOHUZHOWV�%HJULII� 3OXJ DQG�3OD\ �DXFK��3OXJ	3OD\�RGHU�3Q3�� VSULFK��3ODFN�lQG�3OHH���'LH
3UDNWLNHUKDEHQ�KLHU]X�IROJHQGH�,QWHUSUHWDWLRQ�JHIXQGHQ��Ä3OXJ´�KHL�W�Ä6WHFNHQ´�XQG�Ä3OD\´�KHL�W
Ä6SLHOHQ´� DOVR�P�VVHQ�ZLU�VRODQJH�VWHFNHQ��ELV�HV�VSLHOW����7DEHOOH�����JLEW�HLQHQ�hEHUEOLFN��EHU
GHUDUWLJH�9RUNHKUXQJHQ�
�� ZDV ULFKWLJ�$UEHLW�PDFKHQ�NDQQ������,6$�6WHFNNDUWHQ������GLH�,QVWDOODWLRQ�GHU�*HUlWHWUHLEHU

�GDV�LVW�DEHU�HLQ 6RIWZDUH�3UREOHP��



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

%XVV\VWHP 3OXJ	3OD\�9RUNHKUXQJHQ
,6$��KHUN|PPOLFK��/HJDF\�'HYLFHV� NHLQH
,6$�JHPl��0LFURVRIW�6SH]LILNDWLRQHQ
]X�:LQGRZV�����VHLW�HWZD���������

JHPl��3OXJ�DQG�3OD\�,6$�6SHFLILFDWLRQ��0LFURVRIW��������
.RQILJXUDWLRQVGDWHQ�LQ�)HVWZHUWVSHLFKHU�DXI�6WHFNNDUWH

(,6$�XQG�0&$��YHUDOWHW� .RQILJXUDWLRQVDQJDEHQ�LQ�'DWHLIRUP��PDQFKH�(,6$�.DUWHQ�VLQG
DXFK�JHPl��3OXJ�DQG�3OD\�,6$�6SHFLILFDWLRQ�DXVJHOHJW
�.RQILJXUDWLRQVGDWHQ�LQ�)HVWZHUWVSHLFKHU�DXI�6WHFNNDUWH�

3&,�XQG�$*3 .RQILJXUDWLRQVGDWHQ�LQ�)HVWZHUWVSHLFKHU�DXI�6WHFNNDUWH�
EHGDUIVZHLVH�]XVlW]OLFKH�.RQILJXUDWLRQVGDWHLHQ

7DEHOOH������3OXJ	3OD\�9RUNHKUXQJHQ��hEHUEOLFN�

:LU�PHUNHQ�XQV�
3&,�� $*3��XQG�3Q3�,6$�.DUWHQ�KDEHQ�GLH�.RQILJXUDWLRQVGDWHQ�VR]XVDJHQ�VWHWV�EHL�VLFK��EOR�HV
6WHFNHQ�JHQ�JW��
*DQ]�QHXPRGLVFK���+RW�3OXJJLQJ
1RFK HLQIDFKHU�G�UIWH�HV�ZLUNOLFK�QLFKW�JHKHQ���ZLU�P�VVHQ�GHQ�3&�QLFKW�HLQPDO�DXVVFKDOWHQ��XP
HLQH 6WHFNNDUWH�]X�WDXVFKHQ�RGHU�HLQ]XVHW]HQ��$EHU�9RUVLFKW���NHLQHV�GHU�%XV\VWHPH�LQ��EOLFKHQ
3&V LVW� GDI�U� DXVJHOHJW�� �$OVR�� ]XP� 7DXVFKHQ� RGHU� (LQEDXHQ� YRQ� 6WHFNNDUWHQ� GHQ� 3&
DXVVFKDOWHQ��
+LQZHLVH�
�� (V JLEW�6FKQLWWVWHOOHQ��GLH�YRQ�YRUQKHUHLQ�I�U�GLHVH�1XW]XQJVZHLVH�YRUJHVHKHQ�VLQG��]��%�

GDV�3&�&DUG�,QWHUIDFH�XQG�GLH�PRGHUQHQ�VHULHOOHQ�%XVV\VWHPH��86%��)LUHZLUH�XVZ����
�� $XFK3&,�6\VWHPH�N|QQHQ�HQWVSUHFKHQG�DXVJHOHJW�VHLQ��+LHUPLW�LVW�YRU�DOOHP�LQ�6HUYHUQ�XQG

LP LQGXVWULHOOHQ�%HUHLFK�]X�UHFKQHQ��7URW]GHP�JHKW�HV�QLFKW�XP�HLQ�ZLOGHV�6WHFNHQ�XQG
=LHKHQ���GHU�6HUYLFHWHFKQLNHU�PX��VLFK�VFKRQ�DQ�HLQLJH�'LHQVWYRUVFKULIWHQ�KDOWHQ�

8QDEKlQJLJNHLW�YRP�3UR]HVVRU
'LHVH )RUGHUXQJ� HUVFKHLQW� KHXW]XWDJH� VHOEVWYHUVWlQGOLFK��%HL� GHQ� HUVWHQ� 3HUVRQDOFRPSXWHUQ
NRQQWHPDQ�VLH�DEHU��DXV�.RVWHQJU�QGHQ��QLFKW�YHUZLUNOLFKHQ��9LHOPHKU�EOLHE�JDU�QLFKWV�DQGHUHV
�EULJ��DOV�GLH�$XVOHJXQJ GHV�6\VWHPEXV�DQ�GLH�GHV�3UR]HVVRUEXV�DQ]XSDVVHQ��,Q�PRGHUQHQ�3&V
VLQG HV�GLH�0RWKHUERDUG�6FKDOWNUHLVH��GLH�I�U�GLH�8QDEKlQJLJNHLW�YRP�3UR]HVVRU�VRUJHQ��'LH
HQWVSUHFKHQGHQ�)XQNWLRQVHLQKHLWHQ�VLQG�GLH�%XV�%U�FNHQ��%ULGJHV�����
%XV�%U�FNHQ
(LQH %U�FNH��%ULGJH��LVW�HLQH�(LQULFKWXQJ��GLH�]ZHL�%XVV\VWHPH�PLWHLQDQGHU�NRSSHOW��%U�FNHQ
XQWHUVFKHLGHQ VLFK� YRQ� HLQIDFKHQ�%XVYHUOlQJHUXQJHQ� GDGXUFK�� GD�� VLH� I�U� MHGHV� GHU� EHLGHQ
%XVV\VWHPH DNWLYH�6WHXHUVFKDOWXQJHQ�HQWKDOWHQ��,P�DOOJHPHLQHQ�)DOO�NDQQ�GLH�%U�FNH�DQ�MHGHP
GHU�%XVV\VWHPH�DOV�0DVWHU�RGHU�DOV�7DUJHW�DUEHLWHQ��$EELOGXQJ������



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

6WHXHUVLJQDOH 'DWHQZHJ

6WHXHUXQJSULPlUHU0DVWHU

6FKUHLESXIIHUSULPlUHU�%XV

6FKUHLESXIIHUVHNXQGlUHU�%XV

6WHXHUXQJSULPlUHV7DUJHW

6WHXHUXQJVHNXQGlUHV7DUJHW
6WHXHUXQJVHNXQGlUHU0DVWHU

6WHXHUVLJQDOH

$ %

'&

.RQILJXUDWLRQV�UHJLVWHU

/HVHSXIIHUVHNXQGlUHU�%XV

/HVHSXIIHUSULPlUHU�%XV

'DWHQZHJ

� �

� �

��SULPlUHU�%XV��

��VHNXQGlUHU�%XV��
$EELOGXQJ���� $XIEDX�HLQHU�%U�FNH

(UNOlUXQJ�
'LH SULPlUH�0DVWHU�6WHXHUXQJ�$� LVW�PLW�GHU� VHNXQGlUHQ�7DUJHW�6WHXHUXQJ�&�YHUEXQGHQ��GLH
SULPlUH 7DUJHW�6WHXHUXQJ�%�PLW�GHU�VHNXQGlUHQ�0DVWHU�6WHXHUXQJ�'��'LH�'DWHQZHJH�EHLGHU
%XVV\VWHPH�VLQG��EHU�6FKUHLE��XQG�/HVHSXIIHU�������YHUEXQGHQ�
=XJULIIVDEOlXIH������0DVWHU�DP�SULPlUHQ��7DUJHW�DP�VHNXQGlUHQ�%XV
'HU0DVWHU�DGUHVVLHUW�GLH�%U�FNH�DOV�7DUJHW��6WHXHUXQJ�%���'LH�%U�FNH�ZLUG�DP�VHNXQGlUHQ�%XV
DOV�0DVWHU�DNWLY��6WHXHUXQJ�'���
� 6FKUHLE]XJULII� GHU�0DVWHU�VSULFKW�GLH�%U�FNH�PLW�HLQHP�6FKUHLENRPPDQGR�DQ�XQG�VFKUHLEW

LQ 6FKUHLESXIIHU����'LH�%U�FNH�I�KUW� LKUHUVHLWV�HLQHQ�6FKUHLE]XJULII�DXI�GDV�JHZ�QVFKWH
7DUJHW�DXV��'LH�6FKUHLEGDWHQ�VWDPPHQ�DXV�6FKUHLESXIIHU���

� /HVH]XJULII� GHU�0DVWHU�VSULFKW�GLH�%U�FNH�PLW�HLQHP�/HVHNRPPDQGR�DQ��'LH�%U�FNH�I�KUW
LKUHUVHLWV HLQHQ�/HVH]XJULII�DXI�GDV�JHZ�QVFKWH�7DUJHW�DXV��'LH�JHOHVHQHQ�'DWHQ�ZHUGHQ�LQ
/HVHSXIIHU���DEJHOHJW��'HU�0DVWHU�OLHVW�GLH�'DWHQ�DXV�/HVHSXIIHU���

=XJULIIVDEOlXIH������0DVWHU�DP�VHNXQGlUHQ��7DUJHW�DP�SULPlUHQ�%XV
'HU0DVWHU�DGUHVVLHUW�GLH�%U�FNH�DOV�7DUJHW��6WHXHUXQJ�&���'LH�%U�FNH�ZLUG�DP�SULPlUHQ�%XV�DOV
0DVWHU�DNWLY��6WHXHUXQJ�$���
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� 6FKUHLE]XJULII� GHU�0DVWHU�VSULFKW�GLH�%U�FNH�PLW�HLQHP�6FKUHLENRPPDQGR�DQ�XQG�VFKUHLEW
LQ 6FKUHLESXIIHU����'LH�%U�FNH�I�KUW� LKUHUVHLWV�HLQHQ�6FKUHLE]XJULII�DXI�GDV�JHZ�QVFKWH
7DUJHW�DXV��'LH�6FKUHLEGDWHQ�VWDPPHQ�DXV�6FKUHLESXIIHU���

� /HVH]XJULII� GHU�0DVWHU�VSULFKW�GLH�%U�FNH�PLW�HLQHP�/HVHNRPPDQGR�DQ��'LH�%U�FNH�I�KUW
LKUHUVHLWV HLQHQ�/HVH]XJULII�DXI�GDV�JHZ�QVFKWH�7DUJHW�DXV��'LH�JHOHVHQHQ�'DWHQ�ZHUGHQ�LP
/HVHSXIIHU���DEJHOHJW��'HU�0DVWHU�OLHVW�GLH�'DWHQ�DXV�/HVHSXIIHU���

0RGHUQH%U�FNHQVFKDOWXQJHQ�VLQG�LQ�GHU�/DJH��%XVV\VWHPH�XQG�,QWHUIDFHV�]X�YHUELQGHQ��GLH�VLFK
LQ GHU� $Q]DKO� GHU� 6LJQDOOHLWXQJHQ�� LQ� GHQ� )XQNWLRQVSULQ]LSLHQ�� LQ� GHQ� 'DWHQUDWHQ� XVZ�
EHWUlFKWOLFK� YRQHLQDQGHU� XQWHUVFKHLGHQ�� 6LH� VLQG� ]XGHP�DXI�/HLVWXQJ� RSWLPLHUW��'LH� LQWHUQH
:LUNXQJVZHLVH LVW�GHVKDOE�]LHPOLFK�NRPSOL]LHUW��6R�LVW�EHLVSLHOVZHLVH�HLQ�=XJULII��EHU�HLQHQ
ÄEUHLWHQ´%XV�LQ�PHKUHUH�=XJULIIH��EHU�HLQHQ�ÄVFKPDOHUHQ´�%XV�DXI]XO|VHQ���(V�LVW�RIIHQVLFKWOLFK�
GD��HLQ����%LW�=XJULII�ZHQLJVWHQV�]ZHL�=XJULIIH��EHU�HLQHQ����%LW�%XV�HUIRUGHUW���'DU�EHU�KLQDXV
ZLUG DEHU�QRFK�PHKU�JHWDQ��6R�ZHUGHQ�]��%��PHKUHUH�DXIHLQDQGHUIROJHQGH�=XJULIIH�PLW�������RGHU
�� %LWV� ]X� HLQHP� ���%LW�=XJULII� ]XVDPPHQJHID�W�� XQG� EHL�PDQFKHQ�/HVH]XJULIIHQ� OLHVW� GLH
%U�FNH YRQ�VLFK�DXV�ZHLWHU��YRUEHXJHQGHV�/HVHQ���ZREHL�GLH�JHOHVHQHQH�'DWHQ�LQ�GHU�%U�FNH
]ZLVFKHQJHVSHLFKHUW ZHUGHQ� �LQ�GHU�$QQDKPH��GD��VLH�YRP� MHZHLOV�DQGHUHQ�%XV�GHPQlFKVW
RKQHKLQ�DEJHIRUGHUW�ZHUGHQ��
6\VWHPEXV�XQG�/RNDOEXV
1DFK GHU�VR]XVDJHQ�NODVVLVFKHQ�$XIIDVVXQJ�LVW�HLQ�6\VWHPEXV�XQLYHUVHOO��UREXVW�XQG���ZDV�GLH
$Q]DKO GHU�6WHFNSRVLWLRQHQ�EHWULIIW���ÄJUR�]�JLJ´�DXV]XOHJHQ��'DV�KDW�DEHU�VHLQHQ�3UHLV��'D�
6FKDOWNUHLVH�GLH�DXFK�PDO�HLQH�hEHUODVWXQJ�YHUWUDJHQ��GD��KRFKZHUWLJH�6WHFNYHUELQGHU�XVZ��*HOG
NRVWHQ� LVW�NODU��$EHU�DXFK�GDV�/HLVWXQJVYHUP|JHQ��YRU�DOOHP��KLQVLFKWOLFK�GHU�'DWHQUDWH��LVW
JUXQGVlW]OLFK EHVFKUlQNW��MHGH�6WDQGDUGLVLHUXQJ��MHGH�9RUNHKUXQJ�I�U�5REXVWKHLW�LQ�HOHNWULVFKHU
+LQVLFKW� NRVWHW� ]XVlW]OLFKH� 6FKDOWPLWWHO� E]Z�� HUIRUGHUW� OlQJHUH� 6LJQDOZHJH�� GLH� YRQ� GHQ
LQIRUPDWLRQVWUDJHQGHQ6LJQDOHQ�GXUFKODXIHQ�ZHUGHQ�P�VVHQ��NRVWHW�DOVR�*HVFKZLQGLJNHLW�E]Z�
'DWHQGXUFKVDW]�
:LU�NHQQHQ�DEHU�EHUHLWV�GHQ�YRP�3ULQ]LS KHU�HLQIDFKVWHQ�$XVZHJ��GDV�/HLVWXQJVYHUP|JHQ�GHV
3UR]HVVRUV YROO�]XU�:LUNXQJ�NRPPHQ�]X�ODVVHQ�XQG�WURW]GHP�NRPSDWLEHO�]X�EOHLEHQ��ZLU�RUGQHQ
GLH EHWUHIIHQGH�+DUGZDUH�DXI�GHP�0RWKHUERDUG�DQ�XQG�KDEHQ�VRPLW�YROOH�1DUUHQIUHLKHLW�LQ�GHU
6FKDOWXQJVDXVOHJXQJ�YJO��$EVFKQLWW���������(LQ�ULFKWLJHU�6\VWHPEXV�LVW�GDQQ�QXU�QRFK�QRWZHQGLJ�
XP Ä:DOG��XQG�:LHVHQ�Ä�3HULSKHULH�DQVFKOLH�HQ�]X�N|QQHQ��$EHU�DXFK�GLH�1DFKWHLOH�GLHVHV
3ULQ]LSV VLQG�QLFKW�]X��EHUVHKHQ��GDV�0RWKHUERDUG�ZLUG� WHXHU��XQG�GLH�XQPLWWHOEDU�PLW�GHP
3UR]HVVRU JHNRSSHOWH�+RFKOHLVWXQJV�+DUGZDUH�LVW�ZHGHU�HUZHLWHU��QRFK�DXVWDXVFKEDU��(LQLJH
+HUVWHOOHU KDEHQ� GDI�U� VFKRQ� LQ� GHQ� ��HU� -DKUHQ� HLQHQ� $XVZHJ� JHIXQGHQ�� EHVRQGHUH
6WHFNSRVLWLRQHQ�I�U�HLQHQ�OHLVWXQJVRSWLPLHUWHQ�%XV��'DI�U�KDW�VLFK�GLH�%H]HLFKQXQJ�/RNDOEXV
�/RFDO�%XV��GXUFKJHVHW]W�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

7\SLVFKH�0HUNPDOH�HLQHV�KHUN|PPOLFKHQ�/RNDOEXV�
� QXU�ZHQLJH�6WHFNSRVLWLRQHQ��W\SLVFKHUZHLVH��������
� HQJH�.RSSOXQJ�]XP�3UR]HVVRUEXV�
� $QRUGQXQJ�GHU�6ORWV�LQ�XQPLWWHOEDUHU�1lKH�GHV�3UR]HVVRUV��N�U]HVWH�6LJQDOZHJH��
� 9HU]LFKW DXI�Ä5REXVWKHLW´�LQ�GHU�HOHNWULVFKHQ�$XVOHJXQJ���GLH�6WHFNNDUWHQ�VLQG�RIW�VFKRQ�LQ

GHU +DQGKDEXQJ�UHFKW�HPSILQGOLFK��6WLFKZRUW��(6'��V��GLH�$QUHJXQJHQ�]XU�SUDNWLVFKHQ
6HOEVWEHWlWLJXQJ��

6WDQGDUGLVLHUWH�/RNDOEXVV\VWHPH
=XQlFKVWZDU�GHU�/RNDOEXV�HLQH�KHUVWHOOHUVSH]LILVFKH�$QJHOHJHQKHLW��0DQ�KDW�VLFK�DEHU�DXFK�KLHU
XP�6WDQGDUGLVLHUXQJ�EHP�KW��%LV�0LWWH�GHU���HU�-DKUH�VWDQGHQ�]ZHL�6\VWHPH�LP�:HWWEHZHUE�
� GHU�9/��E]Z��9(6$�%XV��9(6$� �9LGHR�(OHFWURQLFV�6WDQGDUG�$VVRFLDWLRQ��
� GHU�3&,�%XV��3&,� �3HULSKHUDO�&RPSRQHQW�,QWHUFRQQHFW��
'HU�9(6$�%XV�ZDU�HLQH�Ä6FKQHOO��XQG�%LOOLJO|VXQJ´��GLH�YRU�DOOHP�YRQ�*UDSKLNNDUWHQKHUVWHOOHUQ
JHI|UGHUW�ZXUGH��+LHUI�U�KDW�PDQ�GHQ����%LW�%XV�GHU�3UR]HVVRUHQ�����XQG�����DOV�*UXQGODJH
JHQRPPHQ XQG�GHQ�%XV�VR�HQWZRUIHQ��GD��GLH�+DUGZDUH�PLW�ZHLWKLQ�YHUI�JEDUHQ�6FKDOWNUHLVHQ
DXIJHEDXWZHUGHQ�NRQQWH���:DV�PDQ�VLFK�KLHUGXUFK�HLQJHKDQGHOW�KDW��ZDUHQ�DOOHUGLQJV�HUKHEOLFKH
.RPSDWLELOLWlWV��XQG�=XYHUOlVVLJNHLWVSUREOHPH��
'LH 3&,�(QWZLFNOXQJ�ZXUGH�XUVSU�QJOLFK�YRU�DOOHP�YRQ�,QWHO�DQJHUHJW��3&,�ZDU�YRQ�$QIDQJ�DQ
DOV� ZLUNOLFK� SUR]HVVRU�XQDEKlQJLJHU� +RFKOHLVWXQJVEXV� JHGDFKW�� �,QWHO� NRQQWH� HV� VLFK� �� DOV
HUIDKUHQHU 6FKDOWNUHLVKHUVWHOOHU���OHLVWHQ��NRPSOL]LHUWHUH�:LUNSULQ]LSLHQ�]X�ZlKOHQ�XQG�DXI�GLH
1XW]XQJ YRQ� :DOG�� XQG� :LHVHQ�6FKDOWNUHLVHQ� ]X� YHU]LFKWHQ��� =X� GHQ� NHQQ]HLFKQHQGHQ
0HUNPDOHQGHV�3&,�%XV�JHK|UHQ�GLH�.RSSOXQJ��EHU�%U�FNHQ�VRZLH�GLH�VRUJIlOWLJH�6SH]LILNDWLRQ
GHU�HOHNWULVFKHQ�.HQQZHUWH�
1RVWDOJLH��0&$��(,6$��9(6$
'LHVH %XVV\VWHPH�VLQG�YHUDOWHW��0&$��0LFURFKDQQHO�$UFKLWHFWXUH��LVW�GDV�%XVV\VWHP�GHU�36���
0RGHOOH YRQ�,%0��1XU�ZHQLJH�+HUVWHOOHU�KDEHQ�/L]HQ]HQ�JHQRPPHQ��,%0�VHOEVW�KDW�0&$�����
]XJXQVWHQ� YRQ� 3&,� DXIJHJHEHQ�� (,6$� �([WHQGHG� ,6$� $UFKLWHFWXUH�� ZDU� GLH
.RQNXUUHQ]HQWZLFNOXQJ]X�0&$��'HU�9(6$�/RNDOEXV�LVW�LQ������XQG�����3&V�DXV�GHU����+lOIWH
GHU���HU�-DKUH�]X�ILQGHQ�
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�����'HU�,6$�%XV
'HU ,6$�%XV��DXFK��$7�%XV��LVW�GHU�VR]XVDJHQ�NODVVLVFKH�6\VWHPEXV�GHU�$7�NRPSDWLEOHQ�3&V�
(V KDQGHOW�VLFK�XP�HLQH�(LQIDFKO|VXQJ�PLW���KHXW]XWDJH���VHKU�EHVFKUlQNWHP�/HLVWXQJVYHUP|JHQ
XQG�SUDNWLVFK�QLFKW�YRUKDQGHQHP�.RPIRUW�LQ�+LQEOLFN�DXI�GDV�(LQEDXHQ�YRQ�6WHFNNDUWHQ�
'LHVHV %XVV\VWHP��LQ�GHU����+lOIWH�GHU���HU�-DKUH�HLQJHI�KUW��ZLUG�XQV�LQ�GHU�3UD[LV�VLFKHUOLFK
QRFK�HLQLJH�=HLW�HUKDOWHQ�EOHLEHQ��'LH�ZHVHQWOLFKHQ�*U�QGH�KLHUI�U�VLQG��
� GLH$Q]DKO��9HUEUHLWXQJ�XQG�9LHOIDOW�GHU�YRUKDQGHQHQ�6WHFNNDUWHQ��HLQVFKOLH�OLFK�GHU�YLHOHQ

6SH]LDOLWlWHQ� ]��%��DXI�GHP�*HELHW�GHU�0H�WHFKQLN�XQG�GHU�ÄLQGXVWULHOOHQ´�6FKQLWWVWHOOHQ��
� GLH (LQIDFKKHLW�GHV�%XVV\VWHPV��,6$�6WHFNNDUWHQ�NDQQ�PDQ��ZDV�GLH�%XVNRSSHOKDUGZDUH

DQJHKW��EXFKVWlEOLFK�DP�.�FKHQWLVFK�HQWZLFNHOQ�XQG�EDXHQ��
'DV�9HUVFKZLQGHQ�GHV�,6$�%XV
'LHVHV=LHO�YHUIROJHQ�YRU�DOOHP�0LFURVRIW�XQG�,QWHO�VHLW�GHQ���HU�-DKUHQ��/HJDF\�)UHH�3&��� *DQ]
VR�VFKQHOO�JLQJ�HV MHGRFK�QLFKW��6HLW�GHU�-DKUWDXVHQGZHQGH�VLQG�GLH�,6$�6ORWV�DXV�GHQ�3&V�GHV
0DVVHQPDUNWHV�QDFK�XQG�QDFK�YHUVFKZXQGHQ�'HU�,6$�%XV�YHUEOHLEW�DEHU�QRFK�HLQLJH�=HLW�LP
LQGXVWULHOOHQ XQG�(PEHGGHG�%HUHLFK�� XQG�DXFK�3ULYDWDQZHQGHU��GLH�JHUQ�DP�XQG�PLW�GHP�3&
EDVWHOQ��G�UIWHQ�,6$�6ORWV�ZHLWHUKLQ�QDFKIUDJHQ�
�� 0LFURVRIW�XQG�,QWHO�EH]HLFKQHQ�GLH�+DUGZDUH��GLH�QRFK�PLW]XVFKOHSSHQ�E]Z��]X�XQWHUVW�W]HQ

LVW� DOV�/HJDF\�� �(UEODVW���,P�DOOJHPHLQHQ�6LQQH�LVW�MHGH�,6$�6WHFNNDUWH�HLQH�VRJ��/HJDF\
'HYLFH� LP�HQJHUHQ�6LQQH�VLQG�HV�X��D��MHQH�,6$�6WHFNNDUWHQ��GLH�QLFKW�GHU�3OXJ	3OD\�,6$�
6SH]LILNDWLRQ�HQWVSUHFKHQ�

�� ZHQQ�DXFK�W\SLVFKHUZHLVH�LQ�DQGHUHQ�)RUPIDNWRUHQ�
$EKLOIH
0DQFKPDO P|FKWH� PDQ� YRUKDQGHQH� 6WHFNNDUWHQ� ZHLWHUQXW]HQ�� PDQFKPDO� JHKW� HV� XP� HLQ
HLQIDFKHV+DUGZDUH�,QWHUIDFH��'HU�,6$�%XV�LVW�VLFKHUOLFK�DOOHV�DQGHUH�DOV�LGHDO��(U�LVW�DEHU�LP�3&�
%HUHLFK SUDNWLVFK�GDV�HLQ]LJH� VWDQGDUGLVLHUWH�%XVV\VWHP��GDV�HV�HUP|JOLFKW��6WHFNNDUWHQ�PLW
HLQIDFKVWHQ�0LWWHOQ�DXI]XEDXHQ�
1DKHOLHJHQGH�$XVZHJH�
� ZLU�VXFKHQ�QDFK�lOWHUHU�+DUGZDUH��
� ZLU�JUHLIHQ�DXI�GDV�$QJHERW�GHU�ÄLQGXVWULHOOHQ´�3&�7HFKQLN�]XU�FN�
�� 3UD[LVWLS��EUDXFKEDUH�0RWKHUERDUGV�PLW�,6$�6ORWV�QLFKW�YRUHLOLJ�HQWVRUJHQ�
=XGHP NRPPW�HV�YRU��GD��PDQFKH�+HUVWHOOHU�LQ�GHU�/|VXQJ�GLHVHV�3UREOHPV�HLQH�0DUNWQLVFKH
VHKHQ XQG�]��%��H[WHUQ�DQVFKOLH�EDUH�,6$�=XVlW]H�RGHU�DXFK���0LFURVRIW�KLQ��,QWHO�KHU���QDFK�ZLH
YRU�0RWKHUERDUGV�PLW ,6$�6ORWV�DQELHWHQ��$OV�%HLVSLHO�VLHKH�$EELOGXQJ�������
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+LQZHLV�
:HUGHQ ,6$�6ORWV�JHZ�QVFKW��VR�LVW�]X�IUDJHQ��XQWHU�ZHOFKHP�%HWULHEVV\VWHP�GLH�+DUGZDUH
ODXIHQ VROO��(LQIDFK�,QWHUIDFHV�VLQG�QLFKW�QXW]EDU��ZHQQ�GLH�6\VWHPVRIWZDUH�GHQ�=XJULII�]X�LKQHQ
YHUKLQGHUW �ZLH�EHLVSLHOVZHLVH�:LQGRZV������RGHU�:LQGRZV�;3���*HQDXHU��PLW�=XJULIIVEHIHKOHQ
LP $QZHQGXQJVSURJUDPP�NDQQ�PDQ�HLQH�VROFKH�6WHFNNDUWH�QLFKW�PHKU�DQVSUHFKHQ��'DV�JHOLQJW
QXU�QRFK��EHU�HLQHQ�]XP�6\VWHP�SDVVHQGHQ�*HUlWHWUHLEHU�

�������6LJQDOH�XQG�6ORWV
$EELOGXQJ����]HLJW�GLH�6LJQDOEHOHJXQJHQ��'LH�$QRUGQXQJ�GHU�6ORWV�DXI�GHP�0RWKHUERDUG�LVW�DXV
GHQ� $EELOGXQJHQ� ���� XQG� ����� HUVLFKWOLFK�� 'HU� ��%LW�6ORW� HQWKlOW� QXU� �� 'DWHQ�� XQG� ��
$GUH�OHLWXQJHQ�� %HLP� ���%LW�6ORW� KDQGHOW� HV� VLFK� XP� HLQHQ� ��%LW�6ORW�� GHU� GXUFK� HLQHQ
DQJHI�JWHQ�6WHFNYHUELQGHU�HUZHLWHUW�LVW�����%LW�'DWHQ�EHUWUDJXQJ�����%LW�$GUHVVLHUXQJ��

$EELOGXQJ���� 'LH�6LJQDOH�GHV�,6$�%XV�

hEHUVLFKW�
� (LQVDW]EHUHLFK��6WHFNNDUWHQ�(UZHLWHUXQJVEXV�DXI�0RWKHUERDUGV�
� %XVNRSSOXQJ��XUVSU�QJOLFK��EHU�6FKDOWNUHLVH�GHU�%DXUHLKH�Ä/RZ�3RZHU�6FKRWWN\�77/ ́��
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� IXQNWLRQHOOH $XVOHJXQJ��]HQWUDOJHVWHXHUWHV�%XVV\VWHP�PLW�HLQHP�0DVWHU��GHP�3UR]HVVRU�
XQG ]XVlW]OLFKHQ�'0$�9RUNHKUXQJHQ���EHU�GLH�DXFK�HLQ�HLQIDFKHU�0XOWL�0DVWHU�%HWULHE
YHUZLUNOLFKW�ZHUGHQ�NDQQ��

� $GUHVVLHUXQJ�����E]Z�����$GUH�ELWV�
� 'DWHQZHJEUHLWH����E]Z�����%LWV�
� $GUH�UlXPH�����6SHLFKHU��(LQ��XQG�$XVJDEH��
� %XVWDNW� ��������W\SLVFK������0+]��6WHFNNDUWHQ�N|QQHQ�DP�%XV�SUDNWLVFK�DV\QFKURQ�DUEHLWHQ�

P�VVHQ�DOVR�GHQ�%XVWDNW�QLFKW�XQEHGLQJW�DXVZHUWHQ�
�� HLQH�DXVJHVSURFKHQ�NRVWHQJ�QVWLJH�6FKDOWNUHLVIDPLOLH�
'DWHQUDWHQ
7DEHOOH�����JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�DP�,6$�%XV�PD[LPDO�HUUHLFKEDUHQ�'DWHQUDWHQ�

%XV]\NOXV
'DWHQUDWH

RKQH�:DUWH]XVWlQGH 1RUPDOEHWULHE
��%LW�6SHLFKHU]XJULII �����0%\WHV�V �����0%\WHV�V
��%LW�(�$�=XJULII �����0%\WHV�V �����0%\WHV�V
��%LW�'0$�=XJULII � �����0%\WHV�V
���%LW�6SHLFKHU]XJULII �����0%\WHV�V �����0%\WHV�V
���%LW�(�$�=XJULII � �����0%\WHV�V
���%LW�'0$�=XJULII � �����0%\WHV�V

7DEHOOH������0D[LPDOH�'DWHQUDWHQ�DP�,6$�%XV��%XVWDNW�������0+]�

�������6WHFNNDUWHQ
,6$�6ORWV VLQG�GLUHNWH�6WHFNYHUELQGHU�PLW�HLQHP�$QVFKOX�DEVWDQG�YRQ������PP��(QWVSUHFKHQG
GHQ�6ORWV�JLEW�HV���%LW��XQG����%LW�6WHFNNDUWHQ��YJO��$EELOGXQJ����D��E��
:LH�JUR��GDUI�HLQH�6WHFNNDUWH�VHLQ"
)�U ,6$�(,6$�6\VWHPH�JLEW�HV�HLQHQ�FKDUDNWHULVWLVFKHQ�)RUPIDNWRU��HLQH�6WHFNNDUWH�GDUI�PD[LPDO
UXQG�����PP�ODQJ�XQG���RKQH�6WHFNYHUELQGHU���UXQG�����PP�KRFK�VHLQ��$EELOGXQJ������
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$EELOGXQJ���� (LQH�6WHFNNDUWH��GLH�GHQ�,6$�)RUPIDNWRU�YROO�DXVQXW]W

6SHLVHVSDQQXQJHQ
,Q GHQ� ,6$�6ORWV�ZHUGHQ� ��6SHLVHVSDQQXQJHQ� JHI�KUW�� �� ��9���� ���9�� �� ��9�� �� ���9��9RQ
EHVRQGHUHU%HGHXWXQJ�LVW�GLH�Ä/RJLN´�6SHLVHVSDQQXQJ������9���:LU�PHUNHQ�XQV��,6$�.DUWHQ�VLQG
��9�.DUWHQ��'LH�W\SLVFKH�6WURPDXIQDKPH������9���ELV�]X���$�MH�.DUWH�

�������.RQILJXUDWLRQVSUD[LV
(LQH :LVVHQVFKDIW�I�U�VLFK��+HUN|PPOLFKH�,6$�.DUWHQ�ZROOHQ�YRQ�+DQG�NRQILJXULHUW�VHLQ��=XU
.RQILJXUDWLRQVHLQVWHOOXQJVLQG�W\SLVFKHUZHLVH�-XPSHU��6WHFNEU�FNHQ��YRUJHVHKHQ��(LQ]XVWHOOHQ
VLQG�
� $GUH�EHUHLFKH��I�U�6SHLFKHU��XQG�(�$�=XJULIIH��
� '0$�.DQlOH�
� ,QWHUUXSWOHLWXQJHQ�
:LU PHUNHQ�XQV� MHGHU�$GUH�EHUHLFK��MHGHU�'0$�.DQDO��MHGH�,QWHUUXSWOHLWXQJ�GDUI�JUXQGVlW]OLFK
QXU�YRQ�HLQHU (LQULFKWXQJ��6FKDOWNUHLV�DXI�GHP�0RWKHUERDUG�RGHU�.DUWH��JHQXW]W�ZHUGHQ�
'LH PHLVWHQ�.DUWHQ�VLQG�YRUHLQJHVWHOOW�XQG�IXQNWLRQLHUHQ�DXI�$QKLHE��3UREOHPH�HQWVWHKHQ�GDQQ�
ZHQQ ZLU�GLH�,6$�6ORWV�PLW�.DUWHQ�YROOVWRSIHQ��9RU�DOOHP�6RXQGNDUWHQ��1HW]ZHUNNDUWHQ�XQG
.DUWHQ�PLW�]XVlW]OLFKHQ�6FKQLWWVWHOOHQ�EHUHLWHQ�JHOHJHQWOLFK�0�KH�
3OXJ	3OD\�.DUWHQ
0RGHUQH� ,6$�.DUWHQ� KDEHQ� W\SLVFKHUZHLVH� 3OXJ	3OD\�9RUNHKUXQJHQ�� 'LH� HLQVFKOlJLJH
6SH]LILNDWLRQ LVW�HLQH�(QWZLFNOXQJ�GHU�)D��0LFURVRIW��6LH�HUP|JOLFKW�HV��GLH�.RQILJXUDWLRQ�GHU
.DUWHQ �EHU� 6RIWZDUH� HLQ]XVWHOOHQ�� 'DI�U� KDW� PDQ� EHVRQGHUH� =XJULIIVIROJHQ� GHILQLHUW�� 'LH
.RQILJXUDWLRQVGDWHQ ZHUGHQ�DXI�GHQ�.DUWHQ�LQ�HLQHP�)HVWZHUWVSHLFKHU�JHKDOWHQ��7URW]GHP�Ol�W
VLFK�QLFKW�MHGHU�[�EHOLHELJH�.RQIOLNW�O|VHQ�
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�������'HU�(LQIDFKEXV�DXI�GHP�0RWKHUERDUG��GHU�;�%XV
'HU ;�%XV� LVW� KHUN|PPOLFKHUZHLVH� HLQH� )RUWVHW]XQJ� GHV� ,6$�%XV�� DQ� GHQ� GLH� 3&�W\SLVFKH
6WDQGDUG�3HULSKHULH �'LVNHWWHQODXIZHUNV�&RQWUROOHU��7DVWDWXU�&RQWUROOHU��5HDO]HLWXKU��6FKQLWW�
VWHOOHQ�&RQWUROOHU� XVZ��� VRZLH� GHU� %,26�520� DQJHVFKORVVHQ� ZHUGHQ�� 9JO�� KLHU]X� GLH
$EELOGXQJHQ������XQG������
'HU�;�%XV�LVW�SUDNWLVFK�HLQ�DEJH]ZHLJWHU�,6$�%XV�PLW�IROJHQGHQ�0HUNPDOHQ�
� 'DWHQZHJEUHLWH����%LWV�
� $GUHVVH��ELV�]X����%LWV�����0%\WH�6SHLFKHUDGUH�UDXP��
� )XQNWLRQVZHLVH��ZLH�,6$��EHL�%HVFKUlQNXQJ�DXI���%LW�=XJULIIH��
� PD[LPDOH�'DWHQUDWH��NQDSS��EHU���0%\WHV�V�
� NHLQH 6WHFNNDUWHQ�6ORWV��DOOH�DP�;�%XV�DQJHVFKORVVHQHQ�(LQULFKWXQJHQ�VLQG�IHVW�DXI�GHP

0RWKHUERDUG�DQJHRUGQHW�

�������'HU�1DFKIROJHU�DXI�GHP�0RWKHUERDUG��/3&
/3&  � /RZ� 3LQ� &RXQW� ,QWHUIDFH� 6SHFLILFDWLRQ�� 'LHVHU� ,QWHUIDFHVWDQGDUG� ZXUGH� YRQ� ,QWHO
HQWZLFNHOW��XP�GDPLW�GHQ�;�%XV�DXI�GHP�0RWKHUERDUG�DE]XO|VHQ��$EELOGXQJ�������7\SLVFKH
0HUNPDOH��
� GHU�%XV�LVW�DXI�GDV�0RWKHUERDUG�EHVFKUlQNW�
� ZLH�EHLP�;�%XV�JLEW�HV�NHLQHQ�6WHFNNDUWHQ�6ORWV�
� GLH�'DWHQUDWH�PX��QLFKW�K|KHU�VHLQ�DOV�MHQH�GHV�;�%XV��������0%\WHV�V��
� 8QWHUVW�W]XQJ�GHV�JHVDPWHQ�OLQHDUHQ�6SHLFKHUDGUH�UDXPV����*%\WHV��
� DQVFKOLH�EDUH (LQULFKWXQJHQ��ZLH�EHLP�;�%XV��3HULSKHULH�&RQWUROOHU��%,26�520�XVZ���

'DU�EHU KLQDXV� N|QQHQ� 6\VWHPYHUZDOWXQJVYRUNHKUXQJHQ�� DXI� GHP� 0RWKHUERDUG
XQWHUJHEUDFKWH�$XGLR�(LQULFKWXQJHQ�XVZ��DQJHVFKORVVHQ�ZHUGHQ�

/3& ZXUGH� DOV� V\QFKURQHV�%XVV\VWHP� LQ�$QOHKQXQJ�DQ�3&,� DXVJHOHJW��(V� DUEHLWHW�PLW� GHP
JOHLFKHQ %XVWDNW�����0+]���'LH�*UXQGDXVVWDWWXQJ�XPID�W���QHEHQ�GHP�7DNW���QXU���6LJQDOH��GLH
EHGDUIVZHLVH�XP ZHLWHUH�6LJQDOH��PD[LPDO����HUJlQ]W�ZHUGHQ�N|QQHQ��.HQQ]HLFKQHQG�LVW�HLQH
ÄVHULHQSDUDOOHOH´ hEHUWUDJXQJ�YRQ�=XJULIIVNRPPDQGRV��$GUHVVHQ�XQG�'DWHQ�LQ���%LWV�EUHLWHQ
$EVFKQLWWHQ��GDV�NDQQ�PDQ�VLFK�OHLVWHQ��ZHLO�GLH�'DWHQUDWH�QLFKW�K|KHU�VHLQ�PX��DOV�GLH�GHV
KHUN|PPOLFKHQ�;�%XV��
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3UR]HVVRU���$UEHLWVVSHLFKHU���$*3

%HLVSLHOI�U�ZHLWHUH6SHLFKHU

6\VWHP�0DQDJHPHQW&RQWUROOHU
7DVWDWXU�&RQWUROOHU )'�&RQWUROOHU 6FKQLWW�VWHOOHQ %,26�520

57&�&026�195$0

6RXWK�%ULGJHRGHU(�$�9HUWHLOHU

/3&���%XV
��������

60�%XV 6HQVRUHQ �36��� VHULHOOSDUDOOHO�,(((������,U'$

'LVNHWWHQ�ODXIZHUN�H�

$EELOGXQJ���� 0RWKHUERDUG�PLW�/3&�%XV��$XVVFKQLWW�

�����3&,
'HU 3&,�%XV�ZXUGH�XUVSU�QJOLFK��$QIDQJ�GHU���HU�-DKUH��DOV�UHLQHU�/RNDOEXV�I�U�0RWKHUERDUGV
NRPSDWLEOHU 3&V�HQWZLFNHOW��(U� LVW�YRU]XJVZHLVH�]XP�$QVFKOLH�HQ�SHULSKHUHU�(LQULFKWXQJHQ
YRUJHVHKHQ �3&,� �3HULSKHUDO�&RPSRQHQWV�,QWHUFRQQHFW���6ROFKH�(LQULFKWXQJHQ�N|QQHQ�VRZRKO
DOV 6FKDOWNUHLVH�DXI�GHP�0RWKHUERDUG�DOV�DXFK�LQ�)RUP�YRQ�6WHFNNDUWHQ�DXVJHI�KUW�VHLQ��'LH
XUVSU�QJOLFKHQ�(QWZLFNOXQJV]LHOH�ODVVHQ�VLFK�IROJHQGHUPD�HQ�EHVFKUHLEHQ�
� GHU %XV� VROOWH� OHLVWXQJVIlKLJHU� VHLQ� �K|KHUH� 'DWHQUDWHQ�� N�U]HUH� /DWHQ]]HLWHQ�� DOV� GLH

VHLQHU]HLW�JlQJLJHQ�%XVV\VWHPH��,6$��(,6$��0&$��
� GHU %XV�VROOWH�PRGHUQH�6\VWHPNRQ]HSWH�XQWHUVW�W]HQ�����%LW�$GUHVVLHUXQJ��&DFKHV��0XOWL�

0DVWHU�%HWULHE��%XUVW�=XJULIIH���
� DXWRPDWLVFKH��GXUFK�6RIWZDUH�VWHXHUEDUH�.RQILJXUDWLRQ��3OXJ�DQG�3OD\��
� HV VROOWH�HLQ�HFKWHU��VRZRKO�LQ�IXQNWLRQHOOHU�DOV�DXFK�LQ�HOHNWULVFKHU�+LQVLFKW�ZRKOGHILQLHUWHU

6WDQGDUG�JHVFKDIIHQ�ZHUGHQ�
� $EZlUWVNRPSDWLELOLWlW�]X�GHQ�KHUN|PPOLFKHQ�3&�6\VWHPHQ�
� .RVWHQRSWLPLHUXQJDXI�GHQ�(LQVDW]]ZHFN�KLQ��/RNDOEXV�LQ��EOLFKHQ�3&V����DOVR�9HU]LFKW�DXI

HLQH�ÄWRWDO�XQLYHUVHOOH´�$XVOHJXQJ�
'HU 3&,�%XV�LVW�KHXW]XWDJH�GHU ,QGXVWULHVWDQGDUG EHL�GHQ�%XVV\VWHPHQ��,P�/DXIH�GHU�=HLW�LVW�HU
LQ DQGHUHQ�%HUHLFKHQ��7HOHNRPPXQLNDWLRQ��$XWRPDWLVLHUXQJVWHFKQLN��HLQJHI�KUW�ZRUGHQ��)�U
EHVWLPPWH (LQVDW]JHELHWH� ZXUGHQ� EHVRQGHUH� )RUPIDNWRUHQ� HQWZLFNHOW� �%HLVSLHOH�� &DUG%XV�
&RPSDFW3&,��0LQL�3&,��6PDOO�3&,��
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�������6LJQDOH�XQG�6ORWV
$EELOGXQJ ����� ]HLJW� GLH� 6LJQDOEHOHJXQJHQ�� %HLVSLHO� I�U� 3&,�6ORWV� ILQGHQ� 6LH� X�� D�� LQ� GHQ
$EELOGXQJHQ�����������XQG������

'DWHQ�XQG$GUHVVLHUXQJ
.RPPDQGRV�XQG%\WHDXVZDKO
3DULWlWVELW
=\NOXVVWHXHUXQJ

DOOJHPHLQH�6WHXHUXQJ

$'���������

&���%(���������

3$5
)5$0(�
75'<�
,5'<�
6723�
'(96(/�
,'6(/
&/.
567�

D�

E�
0DVWHUYHUPLWWOXQJ

)HKOHUVLJQDOLVLHUXQJ

=XJULIIVVWHXHUXQJ
,QWHUUXSWV

&DFKH�6WHXHUXQJ�

*17�
5(4�

6(55�
3(55�F�

/2&.�
,17$�
,17%�
,17&�
,17'�

6'21(
6%2�

G�

H�
7HVWLQWHUIDFH-7$*�,(((������� 7'2

7',

$QZHVHQKHLWV�XQG6WURPEHGDUIVDQ]HLJH 35617��
35617��I�
7567�
706
7&.

��

�

���PLW�6SH]LILNDWLRQ�����HQWIDOOHQ
$EELOGXQJ���� 'LH�6LJQDOH�GHV�3&,�%XV�����%LW�%XV�JHPl��6SH]LILNDWLRQ�����
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hEHUVLFKW�
� (LQVDW]EHUHLFK �XUVSU�QJOLFKH�%HVWLPPXQJ���0RWKHUERDUGV�XQG�0RWKHUERDUG�6WHFNNDUWHQ�

.RPELQDWLRQHQ�
� %XVNRSSOXQJ� NRVWHQJ�QVWLJHU� 'LUHNWDQVFKOX�� RKQH� EHVRQGHUH� ]ZLVFKHQ]XVFKDOWHQGH

%XVNRSSHOVFKDOWNUHLVH��2IWPDOV�LVW�HLQH�3&,�(LQULFKWXQJ�HLQ�HLQ]LJHU�6FKDOWNUHLV�
� IXQNWLRQHOOH $XVOHJXQJ�� V\QFKURQHV�� ]HQWUDO� JHVWHXHUWHV� 0XOWLPDVWHU�%XVV\VWHP� PLW

=HLWPXOWLSOH[�EHUWUDJ�GHU�$GUHVVHQ�XQG�'DWHQ�
� $GUHVVLHUXQJ�����$GUH�ELWV��HUZHLWHUEDU�DXI����%LW�$GUHVVLHUXQJ�
� 'DWHQZHJEUHLWH�����%LWV��HUZHLWHUEDU�DXI����%LWV�
� $GUH�UlXPH�����6SHLFKHU��(LQ��XQG�$XVJDEH��.RQILJXUDWLRQ��
� %XVWDNW�����RGHU����0+]�
� 0DVWHU�$XVZDKO� �$UELWULHUXQJ��� 3ULQ]LS� GHU� XQDEKlQJLJHQ� $QIRUGHUXQJHQ�� =HQWUDOH

9HUPLWWOXQJ�DXI�GHP�0RWKHUERDUG�
� DQVFKOLH�EDUH�(LQULFKWXQJHQ��GDV�N|QQHQ�VRZRKO�6FKDOWNUHLVH�DXI�GHP�0RWKHUERDUG�DOV�DXFK

6WHFNNDUWHQ� VHLQ�� %HVFKUlQNXQJ� DXI� ��� %XVODVWHQ�� �� %XVODVW�  � �� 6FKDOWNUHLV� E]Z�� �
6WHFNYHUELQGHU��6ORW���(LQ�6ORW�PLW�6WHFNNDUWH�HQWVSULFKW�DOVR���/DVWHQ�

� (UZHLWHUXQJ�GHV�%XVV\VWHPV���EHU�%U�FNHQ��3&,�WR�3&,�%ULGJHV��
'DWHQUDWHQ
7DEHOOH�����JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�DP�3&,�%XV�PD[LPDO�HUUHLFKEDUHQ�'DWHQUDWHQ�

'DWHQZHJEUHLWH %XVWDNW PD[LPDOH�'DWHQUDWH

���%LWV ���0+] ����0%\WHV�V
���0+] ����0%\WHV�V

���%LWV ���0+] ����0%\WHV�V
���0+] ����0%\WHV�V

7DEHOOH������0D[LPDOH�'DWHQUDWHQ�DP�3&,�%XV

3&,�(LQULFKWXQJHQ
3&,�(LQULFKWXQJHQ�N|QQHQ�JUXQGVlW]OLFK�DXI�]ZHLHUOHL�:HLVH�UHDOLVLHUW�VHLQ�
� DOV��IHVW�HLQJHO|WHWH��6FKDOWNUHLVH�DXI�GHP�0RWKHUERDUG�
� DOV�6WHFNNDUWHQ��6ORW�,PSOHPHQWLHUXQJ��
$OOHQ $XVI�KUXQJVIRUPHQ�LVW�JHPHLQVDP��GD���PHLVWHQV��GLH�HLJHQWOLFKH�3&,�(LQULFKWXQJ�DXV
HLQHP HLQ]LJHQ� 6FKDOWNUHLV� EHVWHKW� RGHU� �EHU� HLQHQ� HLQ]LJHQ� 6FKDOWNUHLV� PLW� GHP� 3&,�%XV
JHNRSSHOW�LVW��$EELOGXQJ������
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$EELOGXQJ���� 3&,�(LQULFKWXQJ�DOV�6FKDOWNUHLV��3&,�6,*�

'LH $EELOGXQJ�]HLJW�GHQ�6FKDOWNUHLV�DXI�HLQHU�6WHFNNDUWH��$XI�GHP�0RWKHUERDUG�IHVW�HLQJHO|WHWH
3&,�6FKDOWNUHLVH� VHKHQ� lKQOLFK� DXV�� :LFKWLJ� LVW�� GD�� HV� NHLQH� EHVRQGHUHQ� 7UHLEHU�
%XVNRSSHOVFKDOWNUHLVHR��GHUJO��JLEW��VRQGHUQ�GD��7UHLEHU��(PSIlQJHU�XQG�%XVVWHXHUVFKDOWXQJHQ
LQ�HLQHP�HLQ]LJHQ�6FKDOWNUHLV�XQWHUJHEUDFKW�VLQG��
+LQZHLV�
'LH HOHNWULVFKHQ�$QIRUGHUXQJHQ�GHU�3&,�6SH]LILNDWLRQ�VLQG�VR�VFKDUI��GD��PDQ�VLH�DXFK�QXU�DXI
GLHVH :HLVH�HUI�OOHQ�NDQQ��(LQH�3&,�(LQULFKWXQJ�Ol�W�VLFK�SUDNWLVFK�QLFKW�ÄGLVNUHW´��DOVR�PLW
HLQ]HOQHQ�%XVWUHLEHUQ��*DWWHUQ��5HJLVWHUQ�XVZ���DXIEDXHQ�

�������6WHFNNDUWHQ
6WHFNYHUELQGHU
(V KDQGHOW�VLFK�XP�GLUHNWH�/HLWHUSODWWHQ�6WHFNYHUELQGHU�PLW�HLQHP�$QVFKOX�DEVWDQG�YRQ�����
PP ���������$Q]DKO�GHU�6WHFNNRQWDNWH��I�U�GHQ����%LW�%XV������I�U�GHQ����%LW�%XV������:HLWHUH
(LQ]HOKHLWHQ�LP�IROJHQGHQ�$EVFKQLWW�������
6WHFNNDUWHQDEPHVVXQJHQ
3&,�6WHFNNDUWHQ VLQG�VR�VSH]LIL]LHUW��GD��VLH�X��D��]XVDPPHQ�PLW�,6$�.DUWHQ�HLQJHVHW]W�ZHUGHQ
N|QQHQ� 'HU�PD[LPDO�DXVQXW]EDUH�)RUPIDNWRU�HQWVSULFKW�$EELOGXQJ������'LH�ZHLWDXV�PHLVWHQ
.DUWHQ�VLQG�DEHU�HUKHEOLFK�NOHLQHU��$EELOGXQJ������
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$EELOGXQJ���� 3&,�6WHFNNDUWHQ

(UNOlUXQJ�
D� ��HLQH�.DUWH��GLH�GHQ�3&,�)RUPIDNWRU�I�U�VRJ��NXU]H�.DUWHQ�ZHLWJHKHQG�DXVQXW]W��E����HLQH�VHKU
VSDUVDP�EHPHVVHQH�.DUWH�

�������3&,�.RQILJXUDWLRQHQ
3&,�6\VWHPH�XQWHUVFKHLGHQ�VLFK�
� LQ�GHQ�6LJQDOSHJHOQ����9�3&,�XQG�����9�3&,�
� LQ�GHU�=XJULIIVEUHLWH�����%LW�3&,�XQG����%LW�3&,�
� LQ�GHU�%XVWDNWIUHTXHQ]�����0+]�3&,�XQG����0+]�3&,�
7DEHOOH�����QHQQW�GLH�]XOlVVLJHQ�.RPELQDWLRQHQ�
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6LJQDOSHJHO����9 6LJQDOSHJHO������9
3 ���%LWV�����0+]�
3 ���%LWV�����0+]

3 ���%LWV�����0+]�
3 ���%LWV�����0+]

3 ���%LWV�����0+]�
3 ���%LWV�����0+]

7DEHOOH������=XOlVVLJH�3&,�.RQILJXUDWLRQHQ

=XU�6WHFNSUD[LV
:DV GLH�6LJQDOSHJHO� ���9�RGHU�����9��XQG�GLH�=XJULIIVEUHLWHQ� ����RGHU����%LWV��EHWULIIW�� VR
EHVWLPPHQ GLH�6WHFNYHUELQGHU���GXUFK�LKUH�)RUPJHEXQJ���ZDV�]XVDPPHQSD�W�XQG�ZDV�QLFKW��'LH
7DNWIUHTXHQ]�KLQJHJHQ�ZLUG��EHU�HLQ�EHVRQGHUHV�%XVVLJQDO��0��(1��JOHLFKVDPDXVJHKDQGHOW�
�� ���0+]�(LQULFKWXQJHQ�N|QQHQ�DQ�HLQHP����0+]�%XV�EHWULHEHQ�ZHUGHQ�
�� HLQ�%XVV\VWHP��GDV�DQ�VLFK�I�U����0+]�DXVJHOHJW�LVW��ZLUG�DXI����0+]�]XU�FNJHVFKDOWHW�

VREDOG�HLQH����0+]�(LQULFKWXQJ�DQJHVFKORVVHQ�LVW��
'LH�6LJQDOSHJHO
(V JLEW���$UWHQ�YRQ�3&,�6\VWHPHQ����9�XQG�����9��'LHVH�%H]HLFKQXQJHQ�HULQQHUQ�DQ�W\SLVFKH
6SHLVHVSDQQXQJHQ��VWHKHQ�DEHU�I�U�EHVWLPPWH�6SH]LILNDWLRQHQ�GHU�6LJQDOSHJHO��7DWVlFKOLFK�OLHJHQ
GHQ�%H]HLFKQXQJHQ�JHZLVVH�Ä9RU]XJVO|VXQJHQ´�GHU�6SDQQXQJVYHUVRUJXQJ�]XJUXQGH�
� Ä��9´� �YRU]XJVZHLVH���9�6SHLVHVSDQQXQJ��6LJQDOSHJHO�JHPl��77/�6SH]LILNDWLRQ�
� Ä����9´� �YRU]XJVZHLVH�����9�6SHLVHVSDQQXQJ��6LJQDOSHJHO�JHPl��&026�6SH]LILNDWLRQ�
-HGH 3&,�.RQILJXUDWLRQ��6FKDOWNUHLVH�DXI�GHP�0RWKHUERDUG���6ORWV��PX��I�U�MHZHLOV�HLQH�GLHVHU
6SH]LILNDWLRQHQ�DXVJHOHJW�VHLQ��JHPLVFKWH�.RQILJXUDWLRQHQ�VLQG�XQ]XOlVVLJ���
:HQQ HV�VLFK�XP�GLH�%HVW�FNXQJ�GHV�0RWKHUERDUGV�KDQGHOW��VR�LVW�HV�6DFKH�GHV�+HUVWHOOHUV��GLH
SDVVHQGHQ�6FKDOWNUHLVW\SHQ�DXV]XZlKOHQ��
6WHFNNDUWHQ VLQG� GXUFK� PHFKDQLVFKH� 9HUULHJHOXQJ� �JHQDXHU�� GXUFK� 6SHUUHQ� LP� 6ORW�
6WHFNYHUELQGHU XQG� .HUEHQ� LQ� GHU� /HLWHUSODWWH�� JHJHQ� IlOVFKOLFKHV� 6WHFNHQ� DEJHVLFKHUW
�$EELOGXQJ�������
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$EELOGXQJ����� 3&,�6WHFNNDUWHQ�XQG�6LJQDOSHJHO

(UNOlUXQJ�
D� ��9�.DUWHQ�SDVVHQ�QXU�LQ���9�6ORWV��.HUEH�6SHUUH�YRUQ����
E� ����9�.DUWHQ�SDVVHQ�QXU�LQ�����9�6ORWV��.HUEH�6SHUUH�KLQWHQ����
F� 8QLYHUVDONDUWHQ �'XDO�9ROWDJH�6LJQDOLQJ�%RDUGV��SDVVHQ�LQ�EHLGH�$UWHQ�YRQ�6ORWV��.HUEHQ

YRUQ XQG�KLQWHQ���6LH�VWHOOHQ�VLFK�DXWRPDWLVFK�DXI�GLH�MHZHLOLJH�8PJHEXQJ����9�RGHU�����9�
HLQ�

$QPHUNXQJHQ�
�� ÄYRUQ´� �GHU�3&�5�FNVHLWH�E]Z��GHP�6ORW�$EGHFNEOHFK��%UDFNHW��GHU�.DUWH�DEJHZDQGW�
�� ÄKLQWHQ´� �GHU�3&�5�FNVHLWH�E]Z��GHP�6ORW�$EGHFNEOHFK��%UDFNHW��GHU�.DUWH�]XJHZDQGW�
6SHLVHVSDQQXQJHQ
,Q�GHQ�6ORWV�VLQG�IROJHQGH�6SHLVHVSDQQXQJHQ�YRUJHVHKHQ��������9�����9�������9�������9��(LQH
6WHFNNDUWH�GDUI�HLQH�PD[LPDOH�9HUOXVWOHLVWXQJ�YRQ����:�KDEHQ�
=XU�.RQILJXUDWLRQVSUD[LV���ZLU�PHUNHQ�XQV�
� ����9�3&,��.HUEH�KLQWHQ��QDKH�GHP�6ORW�$EGHFNEOHFK��
� ��9�3&,��.HUEH�YRUQ�
� 8QLYHUVDONDUWHQ KDEHQ�.HUEHQ�DQ�EHLGHQ�6WHOOHQ�
� GLH�PHLVWHQ�3&V�KDEHQ�QDFK�ZLH�YRU�HLQHQ���9�%XV�PLW����%LWV�XQG����0+]�%XVWDNW�
� ���%LW�3&,�.DUWHQ SDVVHQ�LQ����%LW�6ORWV�XQG�XPJHNHKUW��'HU�%HWULHE�YRQ����%LW�.DUWHQ�LQ

���%LW�6ORWV LVW�DOOHUGLQJV�PLW�HLQHU���X��8��EHWUlFKWOLFKHQ���/HLVWXQJVPLQGHUXQJ�YHUEXQGHQ�
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� 3&, LVW�YRQ�*UXQG�DXI�HLQ�3OXJ	3OD\�%XV��3&,�.DUWHQ�KDEHQ�NHLQH�-XPSHU�R��GHUJO��]XU
.RQILJXUDWLRQVHLQVWHOOXQJ� (V� JHQ�JW� W\SLVFKHUZHLVH�� GLH�.DUWH� ]X� VWHFNHQ� XQG� GHQ�3&
HLQ]XVFKDOWHQ��RIWPDOV�VLQG�DEHU�QRFK�*HUlWHWUHLEHU � �6RIWZDUH��]X�LQVWDOOLHUHQ��

�������3&,�;
3&,�; LVW� HLQH� :HLWHUHQWZLFNOXQJ� GHV� 3&,�%XV�� GLH� YRU� DOOHP� I�U� 6\VWHPH� GHV� REHUHQ
/HLVWXQJVEHUHLFKV LQ�)UDJH�NRPPW�����RGHU����%LWV�=XJULIIVEUHLWH�����ELV�����0+]�%XVWDNW���'LH
:HLWHUHQWZLFNOXQJ�EHVWHKW�YRU�DOOHP�LQ�HLQHP�hEHUWUDJXQJVSURWRNROO��GDV�JHWHLOWH�hEHUWUDJXQJHQ
�6SOLW�7UDQVDFWLRQV��YJO��$EVFKQLWW��������XQWHUVW�W]W�
6LJQDOH�XQG�6ORWV
6RZRKO GLH�6LJQDOH�DOV�DXFK�GLH�6ORWV�HQWVSUHFKHQ�GHU�3&,�6SH]LILNDWLRQ��,Q�3&,�;�6ORWV�SDVVHQ
DXFK JHZ|KQOLFKH� 3&,�.DUWHQ� �QXU� ZLUG� GDQQ� GHU� JHVDPWH� %XV� PLW� GHU� 7DNWIUHTXHQ]� GHU
ÄODQJVDPVWHQ´�.DUWH�EHWULHEHQ��
(LQVDW]
9RU DOOHP�LQ�+RFKOHLVWXQJVV\VWHPHQ��'DEHL�EHYRU]XJW�PDQ�GLH����%LW�$XVI�KUXQJ��YJO��GLH
$EELOGXQJHQ������ELV������VRZLH������XQG�������
7DNWIUHTXHQ]HQ�XQG�'DWHQUDWHQ
(V�JHKW�NQDSS�]X��'LH�����0+]�VLQG�W\SLVFKHUZHLVH�QXU�GDQQ�QXW]EDU��ZHQQ�HLQ�HLQ]LJHU�6ORW
EHVW�FNW LVW��YJO��GLH�(UNOlUXQJ�]X�$EELOGXQJ��������0D[LPDOH�'DWHQUDWH�EHL�����0+]������
*%\WHV�V�
8QWHUVFKHLGXQJ�]ZLVFKHQ�3&,��XQG�3&,�;�.DUWHQ
'D� HLQH� 3&,�;�.DUWH� LP� 6ORW� VWHFNW�� HUNHQQW� GDV�0RWKHUERDUG� DQKDQG� HLQHV� ]XVlW]OLFKHQ
6LJQDOV��3&,�.DUWHQ�EHOHJHQ�GLHVHV�.RQWDNWSRVLWLRQ�LP�6ORW�PLW�0DVVH��3&,�;�.DUWHQ�QLFKW�

�������3&,�([SUHVV
3&, ([SUHVV��3&,�;3��LVW�GLH�:HLWHUHQWZLFNOXQJ�]XP�ELWVHULHOOHQ�+RFKOHLVWXQJVLQWHUIDFH��'LH
hEHUWUDJXQJVIXQNWLRQHQ�HQWVSUHFKHQ�3&,��QXU�ZHUGHQ�GLH�.RPPDQGRV��$GUHVVHQ��'DWHQ�XVZ�
QLFKW �EHU� HLQH� 9LHO]DKO� YRQ� %XVOHLWXQJHQ�� VVRQGHUQ� ELWVHULHOO� �EHUWUDJHQ�� 'LH� 3&,�;3�
(LQULFKWXQJHQ� �6WHFNNDUWHQ� RGHU�6FKDOWNUHLVH�� VLQG� HLQ]HOQ� DQ�6FKDOWYHUWHLOHU� DQJHVFKORVVHQ
�3XQNW�]X�3XQNW�9HUELQGXQJHQ��$EELOGXQJ�������
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3UR]HVVRU

3&,�;3�+DXSWYHUWHLOHU

3&,�;3
6FKDOW�
YHUWHLOHU

3&,�;3
(LQULFKWXQJ

3&,�;3
(LQULFKWXQJ

3&,�;3
(LQULFKWXQJ

3&,�;3
(LQULFKWXQJ

3&,�;3
(LQULFKWXQJ

3&,�;3
(LQULFKWXQJ

HLQ�3&,�;3�/LQN
 �]ZHL�6LJQDOOHLWXQJVSDDUH
�GLIIHUHQWLHOOH�6LJQDO�EHUWUDJXQJ
PLW�����*%LWV�V�

HLQ�3&,�;3�6ORW�

$EELOGXQJ����� %HLVSLHO�HLQHU�3&,�;3�.RQILJXUDWLRQ

hEHUWUDJXQJVSULQ]LS�
)�U MHGH� hEHUWUDJXQJVULFKWXQJ� LVW� HLQ� 6LJQDOOHLWXQJVSDDU� YRUJHVHKHQ� �GLIIHUHQWLHOOH
6LJQDO�EHUWUDJXQJ�� 'LH�hEHUWUDJXQJVUDWH��MHZHLOV�����*%LWV�V��'D�MH�%\WH����%LWV��EHUWUDJHQ
ZHUGHQ ��%���%�&RGLHUXQJ���HUJLEW�VLFK�HLQH�'DWHQUDWH�YRQ�UXQG�����0%\WHV�V�� �]ZHLPDO����
0+]�3&,�� (V�JLEW�NHLQHQ�%XVWDNW�� 6WDWW�GHVVHQ�PX��MHGHU�(PSIlQJHU�VHLQHQ�HLJHQHQ�7DNW�PLW
GHQ�DQNRPPHQGHQ�6LJQDOHQ�V\QFKURQVLHUHQ��7DNWU�FNJHZLQQXQJ��
��� LP� 6\VWHP� VWHKW� DEHU� HLQ� %H]XJVWDNW� YRQ� ����0+]� ]XU� 9HUI�JXQJ�� GHQ� GLH�3&,�;3�

(LQULFKWXQJHQ�DOV�*UXQGODJH�GHU�7DNWDXIEHUHLWXQJ�DXVQXW]HQ�N|QQHQ�
([WUHPH�'DWHQUDWHQ
(V LVW� P|JOLFK�� PHKUHUH� 6LJQDOZHJH� JOHLFK]HLWLJ� ]X� QXW]HQ�� (LQ� 6LJQDOZHJ� � � �
6LJQDOOHLWXQJVSDDUH��KHL�W�HLQH/DQH��VSULFK��/HKQ���(LQH�3&,�;3�9HUELQGXQJ��/LQN��NDQQ�DXV
�������������������RGHU����/DQHV�DXIJHEDXW�ZHUGHQ�
6ORW�6WHFNYHUELQGHU
6LH VHKHQ�lKQOLFK�DXV�ZLH�GLH�GHV�3&,�%XV��,KUH�/lQJH�KlQJW�YRQ�GHU�$Q]DKO�GHU�DQJHVFKORVVHQHQ
/DQHV�DE��'LH�6SHLVHVSDQQXQJHQ��������9�XQG������9�
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�����$*3
$*3 � �$FFHOHUDWHG�*UDSKLFV�3RUW��LVW�HLQ�YRQ�,QWHO�HQWZLFNHOWHV�,QWHUIDFH�]XP�$QVFKOLH�HQ
KRFKOHLVWXQJVIlKLJHU� 9LGHRDGDSWHU�� $*3� LVW� NHLQ� %XV� �DQ� GHQ� VLFK� PHKUHUH� (LQULFKWXQJHQ
DQVFKOLH�HQ�ODVVHQ���VRQGHUQ�HLQ�3XQNW�]X�3XQNW�,QWHUIDFH�]XP�%HWUHLEHQ�HLQHV�9LGHRDGDSWHUV
LQ�HLQHU�3&�3ODWWIRUP��$EELOGXQJ�������

$UEHLWV�VSHLFKHU�'5$0�3UR]HVVRU

3UR]HVVRUEXV

6SHLFKHUEXV

³��'�$FFHOHUDWRU´

/LQHDU�)UDPH�%XIIHU

3HULSKHUH�(LQULFKWXQJHQ

3&,

$*3 *UDSKLN�&RQWUROOHU

%LOG�VSHLFKHU

1RUWK�%ULGJHRGHU+DXSWYHUWHLOHU

$EELOGXQJ����� 'DV�$*3�,QWHUIDFH�DXI�HLQHP�0RWKHUERDUG

=XU�Ä3KLORVRSKLH´
=X GHQ�ZLFKWLJVWHQ�(QWVFKHLGXQJHQ�EHL�GHU�$XVOHJXQJ�HLQHV�*UDSKLN�6XEV\VWHP�JHK|UW� GLH
$UEHLWVWHLOXQJ�]ZLVFKHQ�3UR]HVVRU�XQG�9LGHRDGDSWHU�RGHU�*UDSKLN�&RQWUROOHU�
� VROO GHU�3UR]HVVRU�ÄDOOHV´�DOOHLQ�WXQ��YHUHLQIDFKW�VLFK�GHU�9LGHRDGDSWHU�]X�HLQHU�$QRUGQXQJ�

GLH GHQ�%LOGVSHLFKHU�]ZHFNV�'DUVWHOOXQJ�DXVOLHVW��6\QFKURQVLJQDOH�HU]HXJW�XQG�DXV�GHQ
3L[HO�'DWHQ 9LGHRVLJQDOH�ELOGHW��%HL�)RUGHUXQJ�QDFK�K|FKVWHP�/HLVWXQJVYHUP|JHQ�LVW�HV
DP EHVWHQ��GHQ�%LOGVSHLFKHU�DOV�7HLO�GHV�$UEHLWVVSHLFKHUV�DQ]XRUGQHQ���DOOHUGLQJV�QLFKW�LP
6LQQH HLQHU�6SDUO|VXQJ��VRQGHUQ�ZLUNOLFK�DXI�/HLVWXQJ�RULHQWLHUW��GHU�3UR]HVVRU�GDUI�QLFKW
PHUNHQ� GD�� HU� HLJHQWOLFK� DXI� GHQ� %LOGVSHLFKHU� ]XJUHLIW� �DXFK� QLFKW� GXUFK� OlQJHUH
:DUWH]XVWlQGH���

� VROO GHU� 3UR]HVVRU� ZHLWJHKHQG� HQWODVWHW� ZHUGHQ�� EUDXFKHQ� ZLU� HLQHQ� ÄLQWHOOLJHQWHQ´
9LGHRDGDSWHU PLW�HLJHQHP�3UR]HVVRU��JHQXJ�6SHLFKHU�XVZ��'D�GDQQ�HLJHQWOLFK�QXU�QRFK
$XIWUlJH� ]X� �EHUPLWWHOQ� VLQG�� LVW� HV� QDKH]X� JOHLFKJ�OWLJ�� DQ� ZHOFKHQ� %XV� PDQ� GHQ
9LGHRDGDSWHU�DQVFKOLH�W��3&,�JHQ�JW�EHL�ZHLWHP��
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1XQ VLQG�EHLGH�$QVlW]H�LQ�UHLQHU�)RUP�ZHQLJHU�JHHLJQHW��ZHQQ�JDQ]�ZLFKWLJH�$QZHQGXQJHQ
UHDOLVLHUWZHUGHQ�VROOHQ��QlPOLFK�6SLHOH�PLW�EHZHJWHQ�%LOGHUQ�LQ��'��XP�DOOHV�DOOHLQ�]X��WXQ�ZlUHQ
DXFK PRGHUQH� 3UR]HVVRUHQ� QLFKW� OHLVWXQJVIlKLJ� JHQXJ�� XQG� PLW� Ä,QWHOOLJHQ]´� LVW� QLFKW� YLHO
DQ]XIDQJHQ� ZHQQ�HV�VLFK�XP�GDV�:DQGHOQ�YRQ�3L[HO�+DXIHQ�KDQGHOW���%HLVSLHOVZHLVH�Ol�W�VLFK
HLQ .UHLV�GXUFK�0LWWHOSXQNWVNRRUGLQDWHQ��5DGLXV�XQG�)�OOIDUEH�YROOVWlQGLJ�EHVFKUHLEHQ��:LH
EHVFKUHLEW PDQ�DEHU�HLQH�/DQGVFKDIW��LQ�GHU�VLFK�PXVNHOEHSDFNWH�3U�JOHU��6FKLH�HU�XQG�0HVVHU�
VWHFKHU WXPPHOQ"���'DV�JHOLQJW�SUDNWLVFK�QXU��LQGHP�PDQ�YRQ�HLQHU�DOV�3L[HO�0XVWHU�JHJHEHQHQ
6]HQHULH DXVJHKW�� GLH� IRUWODXIHQG� XPJHIRUPW� ZLUG��� $OV� NRVWHQJ�QVWLJ� KDW� VLFK� IROJHQGH
$UEHLWVWHLOXQJ�HUZLHVHQ�
� GHU 3UR]HVVRU� HUOHGLJW� GLH� HLJHQWOLFKHQ� 5HFKHQRSHUDWLRQHQ� �ZR]X� HU� *OHLWNRPPD�� XQG

Ä0XOWLPHGLD´�%HIHKOH��00;���'1RZ��66(��]XU�9HUI�JXQJ�KDW��
� GHU *UDSKLNFRQWUROOHU�HUOHGLJW�GLH�2EHUIOlFKHQJHVWDOWXQJ�GHU�GDU]XVWHOOHQGHQ�2EMHNWH��VR

GD� VLH�P|JOLFKVW�UHDOLVWLVFK�DXVVHKHQ���'LH�2SHUDWLRQHQ�VLQG�DQ�VLFK�UHFKW�HLQIDFK��HUIRUGHUQ
DEHU�GDV�%HZHJHQ�JUR�HU�'DWHQPHQJHQ�

'HU*UDSKLNFRQWUROOHU�LVW�KLHUEHL�QLFKW�QXU�HLQ�SDVVLYHU�9HUZDOWHU�GHV�%LOGVSHLFKHUV��VRQGHUQ�HLQH
DNWLYH (LQULFKWXQJ�� GLH�PLW� HLJHQHQ� 6FKDOWPLWWHOQ� DXI� GHQ� %LOGLQKDOW� HLQZLUNW��0DQ� VSULFKW
GHVKDOE�DXFK�YRP�*UDSKLNEHVFKOHXQLJHU ��'�$FFHOHUDWRU��
$*3 ZXUGH�DOV�,QWHUIDFH�I�U�*UDSKLNEHVFKOHXQLJHU�LQ�W\SLVFKHQ�3&V�HQWZLFNHOW��'DEHL�JLQJ�HV
QLFKW QXU�XP�GLH�*HVFKZLQGLJNHLW��VFKQHOOHU�DOV�3&,���VRQGHUQ�DXFK�XP�GLH�.RVWHQVHQNXQJ��8P
NRVWHQJ�QVWLJH *UDSKLNKDUGZDUH�EDXHQ�]X�N|QQHQ��VROOWH�GHU�*UDSKLNEHVFKOHXQLJHU�7HLOH�GHV
$UEHLWVVSHLFKHUV PLWEHQXW]HQ��+LHU]X�PX��GHU�*UDSKLNEHVFKOHXQLJHU� DEHU� VHOEVW� DOV�0DVWHU
ZLUNVDP�ZHUGHQ�
$*3�RGHU����0+]�3&,"
:HVKDOE KDW�PDQ��EHUKDXSW�$*3�HQWZLFNHOW�XQG�QLFKW�HLQIDFK�NRVWHQJ�QVWLJH�0RWKHUERDUG�
6FKDOWNUHLVH�KHUDXVJHEUDFKW��GLH�GHQ����0+]�%HWULHE�GHV�3&,�%XV�XQWHUVW�W]HQ"
1XQ ZHUGHQ�ZLU�ZRKO�PLW�HLQHU�$QWZRUW�QLFKW�GDQHEHQWUHIIHQ��ZHLO�PDQ�VLFK�KLHUGXUFK�K|KHUH
0DUNWDQWHLOH��PHKU�*HZLQQ�XVZ��YHUVSULFKW�
(V�JLEW�DEHU�DXFK�KDQGIHVWH�%HJU�QGXQJHQ�WHFKQLVFKHU�$UW�
� GLH ���0+]�6SH]LILNDWLRQ� GHV� 3&,�%XV� VLHKW� EHUHLWV� UHFKW� KDUWH� (LQVFKUlQNXQJHQ� YRU

�$Q]DKO�GHU�6ORWV��/HLWXQJVOlQJHQ�XVZ���
� LQIROJH GHU�HOHNWULVFKHQ�6SH]LILNDWLRQ�DOV�ÄHFKWHU´�%XV�LVW�HLQH�ZHLWHUH�/HLVWXQJVVWHLJHUXQJ

NDXP�QRFK�P|JOLFK�
� GLH3&,�hEHUWUDJXQJVSURWRNROOH�EHWUHIIHQ�VR]XVDJHQ�ÄNODVVLVFKH´�%XV]\NOHQ�DOV�(LQKHLW�YRQ

$QIRUGHUXQJ �$GUHVVLHUXQJ�� .RPPDQGR�EHUWUDJXQJ�� XQG� 'DWHQWUDQVSRUW� �XQJHWHLOWH
hEHUWUDJXQJ���
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(LQ QHXHU� $QVDW]� �QlPOLFK� $*3�� HUODXEW� HV� KLQJHJHQ�� �� SRWHQWLHOOH� 9RUWHLOH� ZLUNOLFK
DXV]XQXW]HQ�
� HLQ 3XQNW�]X�3XQNW�,QWHUIDFH�KDW�J�QVWLJHUH�HOHNWULVFKH�(LJHQVFKDIWHQ�DOV�HLQ�ÄHFKWHU´�%XV��

����0+]�%HWULHEZLUG�HKHU�SUDNWLNDEHO��MD�HV�LVW�VRJDU�HLQ�hEHUJDQJ�DXI�����0+]�P|JOLFK��
� PDQ�NDQQ�OHLVWXQJVIlKLJHUH�hEHUWUDJXQJVSURWRNROOH�LPSOHPHQWLHUHQ���
���%LWV�RGHU����%LWV"
:HQQ GLH�'DWHQUDWHQ�VFKRQ�QLFKW�KRFK�JHQXJ�VHLQ�N|QQHQ���ZHVKDOE�KDW�PDQ�GDQQ�NHLQ����%LW�
,QWHUIDFH�YRUJHVHKHQ"
$XFK�GHP�VWHKHQ�KDQGIHVWH�7DWVDFKHQ�WHFKQLVFKHU�$UW�HQWJHJHQ�
� HLQ ���%LW�,QWHUIDFH�LVW�WHXUHU�XQG�EUDXFKW�PHKU�3ODW]��6LOL]LXPIOlFKH��6FKDOWNUHLVDQVFKO�VVH�

6FKDOWNUHLVJHKlXVH��/HLWHU]�JH�DXI�GHP�0RWKHUERDUG��6ORW�6WHFNYHUELQGHU��
� HV VFKDOWHQ� QDKH]X� GRSSHOW� VR� YLHOH� 6LJQDOH� JOHLFK]HLWLJ�� GHPJHPl�� KDW� PDQ� HV� PLW

LQWHQVLYHUHQ�6W|UXQJHQ�]X�WXQ��JHJHQVHLWLJH�6W|UEHHLQIOXVVXQJ��6W|UDEVWUDKOXQJ��
� W\SLVFKH�3L[HO�'DWHQ�VLQG����%LW�6WUXNWXUHQ�
:LU ILQGHQ�DOVR�DXFK�KLHU�GHQ�$QVDW]��GHU�X��D��DXFK�GHQ�PRGHUQHQ�6SHLFKHU�,QWHUIDFHV�]XJUXQGH
OLHJW��YJO��$EVFKQLWW��������
� 9HU]LFKW�DXI�H[WUHP�EUHLWH�'DWHQZHJH�
� VWDWW�GHVVHQ�:DKO�GHU�K|FKVWP|JOLFKHQ��G��K��QRFK�EHKHUUVFKEDUHQ�7DNWIUHTXHQ]��
� ,PSOHPHQWLHUXQJ�HIIHNWLYHU�hEHUWUDJXQJVSURWRNROOH��6SOLW�7UDQVDFWLRQV��6LJQDOLVLHUHQ�QHXHU

$QIRUGHUXQJHQSDUDOOHO�]X�ODXIHQGHQ�'DWHQ�EHUWUDJXQJHQ��EHU�JHVRQGHUWH�ÄVHULHOO�SDUDOOHOH´
6LJQDOZHJH��3DNHWSULQ]LS���

$*3����$*3����$*3���
'LH�6SH]LILNDWLRQ�ZXUGH�LQ�GLHVHQ�6FKULWWHQ�ZHLWHUHQWZLFNHOW��7DEHOOH�������'LH�PHLVWHQ�3&V
KDEHQ�$*3���RGHU��YRQ�����������DQ��$*3���

$*3�� $*3�� $*3��
:LUNVDPNHLW DE����� DE����� DE�����
6LJQDOLVLHUXQJ ����9 ����9 ����9��706��
*HVFKZLQGLJNHLWHQ� �;���; �;���;���; �;���;
6WHFNYHUELQGHU ����9 ����9�RGHU�XQLYHUVHOO ����9�RGHU�XQLYHUVHOO

���PLW�PLQLPDOHU�$Q]DKO�DQ�6FKDOWYRUJlQJHQ��7UDQVLWLRQ�0LQLPL]HG�6LJQDOLQJ��������;� �����0%\WHV�V
7DEHOOH������'LH�(QWZLFNOXQJVVFKULWWH�GHU�$*3�6SH]LILNDWLRQ

:HLWHUH�$*3�(QWZLFNOXQJHQ"
$EZDUWHQ��0DQ�VSULFKW�YRP�hEHUJDQJ�DXI�3&,�([SUHVV���
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�������6LJQDOH�XQG�6ORWV
$*3 LVW� HLQ� V\QFKURQHV� ]HQWUDO� JHVWHXHUWHV� 3XQNW�]X�3XQNW�,QWHUIDFH� PLW� ]HLWPXOWLSOH[HU
hEHUWUDJXQJ YRQ� $GUHVVHQ�� .RPPDQGRV� XQG� 'DWHQ� �$EELOGXQJHQ� ������ ������� 'DV
/HLWXQJVV\VWHP� HQWVSULFKW� LP� ZHVHQWOLFKHQ� GHP� GHV� 3&,�%XV�� *UXQGODJH� GHU� HOHNWULVFKHQ
6SH]LILNDWLRQ�ELOGHW�GLH����0+]�$XVOHJXQJ�GHV�3&,�%XV�
�� GLH 6LJQDOH�HQWVSUHFKHQ��)HLQKHLWHQ�DX�HU�DFKW�JHODVVHQ��GHU�3&,�6SH]LILNDWLRQ��(V�KDQGHOW

VLFK�DEHU�QLFKW�XP�HLQHQ ÄGXUFKJHVFKOHLIWHQ´�3&,�%XV��VRQGHUQ�XP�JHVRQGHUWH�/HLWXQJHQ�

$EELOGXQJ����� hEHUVLFKW��EHU�GLH�$*3�6LJQDOZHJH

0RWKHUERDUG�6WHXHU�VFKDOWNUHLV
�.HUQORJLN�

*UDSKLN�&RQWUROOHU
�$*3�6ORW�
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(UNOlUXQJ��]X�EHLGHQ�$EELOGXQJHQ��
$EELOGXQJ������JLEW�HLQHQ�hEHUEOLFN��$EELOGXQJ������]HLJW�GLH�6LJQDOH�LP�HLQ]HOQHQ�
�� $GUH�� XQG� 'DWHQVLJQDOH�� :LH� EHLP� 3&,�%XV� LVW� HLQ� ]HLWPXOWLSOH[� JHQXW]WHU� ���%LW�

6LJQDOZHJ�I�U�$GUH���XQG�'DWHQ�EHUWUDJXQJHQ�YRUJHVHKHQ�
�� 3&,�6LJQDOH� (V�VLQG�GLH�ZHVHQWOLFKHQ�6WHXHUVLJQDOH�JHPl��3&,�6SH]LILNDWLRQ�YRUJHVHKHQ�
�� $*3�(UJlQ]XQJHQ� 'LHVH�6LJQDOH�VLQG�YRUJHVHKHQ��XP�LP�9HUEXQG�PLW�GHQ�6LJQDOHQ����

XQG�����GLH�$*3�W\SLVFKHQ�hEHUWUDJXQJVSURWRNROOH�]X�LPSOHPHQWLHUHQ�
�� $*3�=XVDW]DGUH�ZHJ �6LGHEDQG�$GGUHVV�%XV���hEHU�GLHVHQ�6LJQDOZHJ�NDQQ�GHU�$*3�

0DVWHU JOHLFK]HLWLJ� ]X� ODXIHQGHQ�'DWHQ�EHUWUDJXQJHQ� QHXH�$GUHVVHQ� XQG�.RPPDQGRV
�EHUWUDJHQ �XQG�]ZDU�DXI�ÄVHULHQSDUDOOHOH´�:HLVH�LQ�DXIHLQDQGHUIROJHQGHQ�$EVFKQLWWHQ�]X
MHZHLOV���%LWV��

�� 86%�6LJQDOH� 'LHVH� KDEHQ� DQ� VLFK� QLFKWV� PLW� GHP� $*3�,QWHUIDFH� ]X� WXQ�� 6LH� ZHUGHQ
OHGLJOLFK PLWJHI�KUW��XP�GLH�%HUHLWVWHOOXQJ�HLQHV�86%�$QVFKOXVVHV�DP�9LGHR�$XVJDQJ�]X
XQWHUVW�W]HQ�

�� 86%�hEHUVWURPPHOGXQJ�
�� $Q]HLJH�GHV�$*3�6LJQDOSHJHOV������9�RGHU�����9��
hEHUWUDJXQJVSULQ]LS
8P K|FKVWH�'DWHQUDWHQ�]X�HUUHLFKHQ��KDW�PDQ�EHL�GHQ�$*3�7UDQVDNWLRQHQ�GLH�$GUHVVLHUXQJ�YRQ
GHU 'DWHQ�EHUWUDJXQJ� JHWUHQQW� �6SOLW� 7UDQVDFWLRQV��� 'HU� *UDSKLNFRQWUROOHU� HUWHLOW� ]XQlFKVW
$XIWUlJH��.RPPDQGR���$GUH�DQJDEHQ���ZlKUHQG�GLH�HLJHQWOLFKH�'DWHQ�EHUWUDJXQJ�PLW�PD[LPDO
P|JOLFKHU *HVFKZLQGLJNHLW� MHZHLOV� GDQQ� DXVJHI�KUW� ZLUG�� ZHQQ� GLH� 'DWHQ� WDWVlFKOLFK
EHUHLWVWHKHQ��'DPLW�LVW�GDV�,QWHUIDFH�ZlKUHQG�GHU�=XJULIIV]HLWHQI�U�DQGHUZHLWLJH�1XW]XQJ�IUHL�
.RPPDQGRV XQG�$GUHVVHQ�N|QQHQ�ZDKOZHLVH��EHU�GLH�$'�/HLWXQJHQ�RGHU��EHU�GHQ�=XVDW]EXV
�GLH 6%$�/HLWXQJHQ�� �EHUWUDJHQ� ZHUGHQ�� 'LH� 1XW]XQJ� GHV� =XVDW]EXV� HUP|JOLFKW� HV�� QHXH
.RPPDQGRV�XQG�$GUHVVHQ�SDUDOOHO�]XP�ODXIHQGHQ�'DWHQWUDQVSRUW�]X��EHUWUDJHQ�
'DWHQ�EHUWUDJXQJVJHVFKZLQGLJNHLWHQ
$*3�6XEV\VWHPH�N|QQHQ�I�U���hEHUWUDJXQJVJHVFKZLQGLJNHLWHQ�DXVJHOHJW�ZHUGHQ�
�� HLQIDFKH *HVFKZLQGLJNHLW� �$*3� �;��� 'DWHQ�EHUQDKPH� PLW� GHU� /RZ�+LJK�)ODQNH� GHV

%XVWDNWHV��&/.���7DNWIUHTXHQ]�����0+]��0D[LPDOH�'DWHQUDWH������0%\WHV�V�
�� GRSSHOWH *HVFKZLQGLJNHLW� �$*3��;���'DWHQ�EHUQDKPH�PLW�EHLGHQ�)ODQNHQ�GHU�6WUREH�

6LJQDOH$'B67%������6FKDOWIUHTXHQ]�����0+]��HQWVSUHFKHQG�%XVWDNW���0D[LPDOH�'DWHQUDWH�
��� 0%\WHV�V�� 'LH� 6WUREH�6LJQDOH� ZLUNHQ� KLHU� JHJHQ� 0DVVH� �ÄVLQJOH� HQGHG´��� GLH
LQYHUWLHUWHQ�6WUREHV�ZHUGHQ�QLFKW�DXVJHQXW]W�

�� YLHUIDFKH�*HVFKZLQGLJNHLW� �$*3��;���'LH�6WUREH�6LJQDOH�$'B67%�����E]Z��6%B67%
VFKDOWHQ PLW� GRSSHOWHU� *HVFKZLQGLJNHLW� ��� # %XVWDNW��� XQG� HV� ZHUGHQ� EHLGH� )ODQNHQ
DXVJHQXW]W� 0D[LPDOH� 'DWHQUDWH�� ������ *%\WHV�V�� 'DEHL� ZHUGHQ� DXFK� GLH� LQYHUWLHUWHQ
6WUREHV YHUZHQGHW� �GLIIHUHQWLHOOH� 6LJQDO�EHUWUDJXQJ��� 'LHVH� %HWULHEVZHLVH� LVW� QXU� EHL
/RJLNSHJHOQ�YRQ�����9�QXW]EDU�

�� DFKWIDFKH *HVFKZLQGLJNHLW� �$*3� �;�� $*3� ���� 'LH� 6WUREH�6LJQDOH� $'B67%��� �� E]Z�
6%B67% VFKDOWHQ�PLW�YLHUIDFKHU�*HVFKZLQGLJNHLW����# %XVWDNW���(V�ZHUGHQ�EHLGH�)ODQNHQ
DXVJHQXW]W�� 0D[LPDOH� 'DWHQUDWH�� ������ *%\WHV�V�� 'LHVH� %HWULHEVDUW� ZXUGH� PLW� GHU



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HLO��������6HLWH���

6SH]LILNDWLRQ� $*3� �� HLQJHI�KUW� �����9�6LJQDOLVLHUXQJ�� ]XVlW]OLFKH� 6LJQDOH� ]XU
bQGHUXQJVDQ]HLJH �7UDQVLWLRQ�0LQLPL]HG�6LJQDOLQJ�706����$*3���LVW�DEZlUWVNRPSDWLEHO
]X�$*3��;�

$*3 LVW� YRU� DOOHP� GD]X� YRUJHVHKHQ�� GHP� *UDSKLNFRQWUROOHU� VFKQHOOHQ� =XJULII� DXI� GHQ
$UEHLWVVSHLFKHU�]X�HUP|JOLFKHQ��+LHU]X�ZXUGHQ�IROJHQGH�9RUNHKUXQJHQ�JHWURIIHQ�
� LP�$*3�%HWULHE�DUEHLWHW�GHU�*UDSKLNFRQWUROOHU�VWHWV�DOV�0DVWHU��
� $QIRUGHUXQJ�XQG�'DWHQ�EHUWUDJXQJ�VLQG�YRQHLQDQGHU�JHWUHQQW��6SOLW�7UDQVDFWLRQV��
� HV�N|QQHQ�PHKUHUH�hEHUWUDJXQJVYRUJlQJH�JOHLFK]HLWLJ�LQ�$UEHLW�VHLQ�
� GHU0DVWHU�GDUI�ZHLWHUH�hEHUWUDJXQJHQ�DQIRUGHUQ��RKQH�GLH�(UOHGLJXQJ�]XYRU�DQJHIRUGHUWHU

hEHUWUDJXQJHQ��2XWVWDQGLQJ�7UDQVDFWLRQV��DE]XZDUWHQ�
� $*3�W\SLVFKH 'DWHQ�EHUWUDJXQJHQ�EHWUHIIHQ�QXU�GHQ�$UEHLWVVSHLFKHU�XQG�N�PPHUQ�VLFK

QLFKW�XP�GLH�&DFKH�.RKlUHQ]�
$*3�3UR
$*3� 3UR� LVW� NHLQH� $EZDQGOXQJ� GHV� HLJHQWOLFKHQ�$*3�,QWHUIDFHV�� VRQGHUQ� HLQH� ]XVlW]OLFKH
6SH]LILNDWLRQ GHU�PHFKDQLVFK�NRQVWUXNWLYHQ�$XVOHJXQJ��+LHUPLW�VROO�����PHKU�3ODW]�JHVFKDIIHQ
ZHUGHQ �JU|�HUH�]XOlVVLJH�%HVW�FNXQJV�%DXK|KH��EUHLWHUH�6ORW�$EGHFNXQJHQ�XVZ����XQG�HV�VROO
��� P|JOLFK� VHLQ��PHKU�6WURP�]X�HQWQHKPHQ� �HLQH�$*3�3UR�(LQULFKWXQJ�GDUI�ELV�]X�����:
9HUOXVWOHLVWXQJ KDEHQ��� 'HU� =ZHFN� EHVWHKW� GDULQ�� DXI� *UXQGODJH� GHV� $*3�,QWHUIDFHV
�EHUGXUFKVFKQLWWOLFK� OHLVWXQJVIlKLJH� *UDSKLNKDUGZDUH� EDXHQ� ]X� N|QQHQ� �,QWHO� VSULFKW� YRQ
ÄDGYDQFHG ZRUNVWDWLRQ�JUDSKLFV´���(V�JLEW�$*3�3UR�6WHFNNDUWHQ�XQG�$*3�3UR�0RWKHUERDUGV
�YJO��GLH�$EELOGXQJHQ������XQG�������

�������6WHFNNDUWHQ
$QRUGQXQJ�DXI�GHP�0RWKHUERDUG
(V VLQG�QXU�NXU]H�6LJQDOZHJH�]XOlVVLJ��'HU�$*3�6ORW�EHILQGHW�VLFK�GHVKDOE�XQPLWWHOEDU�LQ�GHU
1lKH�GHU�1RUWK�%ULGJH�RGHU�GHV�+DXSWYHUWHLOHUV��YJO��GLH�$EELOGXQJHQ������ELV�������
6WHFNYHUELQGHU
(V ZHUGHQ� GLUHNWH� 6WHFNYHUELQGHU� HLQJHVHW]W�� 'LH� .RQWDNWIOlFKHQ� DXI� GHU� /HLWHUSODWWH� VLQG
DEZHFKVHOQG QDFK�REHQ�XQG�XQWHQ�YHUVHW]W��$EELOGXQJ��������'HU�$QVFKOX�DEVWDQG��3LQ�3LWFK�
EHWUlJW ��PP��(V�VLQG�$XVI�KUXQJHQ�PLW�����$QVFKO�VVHQ�XQG�PLW�����$QVFKO�VVHQ��8QLYHUVDO�
VORWV RKQH�.HUEHQ��YRUJHVHKHQ��$QKDQG�GHU�YHUVHW]WHQ�.RQWDNWH�ODVVHQ�VLFK�$*3�.DUWHQ�DXI�GHQ
HUVWHQ�%OLFN�YRQ�3&,�.DUWHQ�XQWHUVFKHLGHQ�
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$EELOGXQJ����� *DSKLNNDUWH�PLW�$*3�6WHFNYHUELQGHU��'LH�1DVH��3IHLO��GLHQW�]XU�$UUHWLHUXQJ�LP�6ORW

6SHLVHVSDQQXQJHQ
,Q HLQHP�$*3�6ORW�VLQG�IROJHQGH�6SHLVHVSDQQXQJHQ�YRUJHVHKHQ��������9������9�������9�XQG
9GGT������9�RGHU�����9���'LH�9HUOXVWOHLVWXQJ�HLQHU�$*3�.DUWH�VROOWH����:�QLFKW��EHUVWHLJHQ�
$*3�3UR�.DUWHQ
'HU ZHVHQWOLFKH� 8QWHUVFKLHG� ]X� JHZ|KQOLFKHQ� $*3�.DUWHQ� OLHJW� LQ� GHU� H[WUHP� EUHLWHQ
U�FNVHLWLJHQ�$EGHFNXQJ��$EELOGXQJ��������+LHUI�U�VLQG���$XVI�KUXQJHQ�VSH]LIL]LHUW��GLH�DOV�+LJK
3RZHU &DUGV�XQG�/RZ�3RZHU�&DUGV�EH]HLFKQHW�ZHUGHQ��ZLU�ZROOHQ�VLH�NXU]�ÄGLFN´�XQG�ÄG�QQ´
QHQQHQ���
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$EELOGXQJ����� $*3�3UR�6WHFNNDUWH��GLFN���XQEHVW�FNW�PLW�%HIHVWLJXQJVWHLOHQ��$QVLFKW�YRQ�KLQWHQ
DXI�%HVW�FNXQJVVHLWH��QDFK��,QWHO�

(UNOlUXQJ�
�� �� 6WHFNNDUWH�� �� �� U�FNVHLWLJH� $EGHFNXQJ� �,�2� %UDFNHW��� �� �� 'XUFKEUXFK� I�U� ,QWHUIDFH�
6WHFNYHUELQGHU� ����/XIWDXVWULWWV|IIQXQJHQ������YRUGHUH�+DOWHUXQJ��(QG�5HWDLQHU�%UDFNHW���E��
GLHVH� %DXK|KH� �UXQG� ��� PP�� GDUI� ]XP� %HVW�FNHQ� GHU� .DUWH� DXVJHQXW]W� ZHUGHQ� �I�U
6SHLFKHUPRGXOQ��I�U�6FKDOWNUHLVH�PLW�.�KON|USHUQ�XQG�/�IWHUQ�XVZ���
'HU $*3�6ORW�OLHJW�XQPLWWHOEDU�QHEHQ�GHQ�3&,�6ORWV��'LFNH .DUWHQ �EHUGHFNHQ�]ZHL�GHP�$*3�
3UR�6ORW EHQDFKEDUWH�3&,�6ORWV��G�QQH�.DUWHQ�QXU�HLQHQ��KLHUGXUFK�HUJLEW�VLFK�HLQH�DXVQXW]EDUH
%DXK|KH�YRQ�UXQG����PP��
,Q�LKUHQ�*UXQGDEPHVVXQJHQ�HQWVSUHFKHQ�$*3�3UR�.DUWHQ�GHP�KHUN|PPOLFKHQ�$7;�)RUPIDNWRU�
'HU$*3�3UR�6WHFNYHUELQGHU�LVW�DQ�VLFK�HLQ�QRUPDOHU�$*3�6WHFNYHUELQGHU��GHU�DQ�EHLGHQ�6HLWHQ
XP ]XVlW]OLFKH�6WURPYHUVRUJXQJVNRQWDNWH�HUZHLWHUW�LVW��$*3�3UR�XQWHUVFKHLGHW�VLFK�YRQ�$*3
QXU�LQ�GHU�HUZHLWHUWHQ�6SHLVHVSDQQXQJV]XI�KUXQJ��
'LH�6WURPEHODVWEDUNHLW�YRQ�$*3�3UR�6ORWV
'LH ]XVlW]OLFKHQ�.RQWDNWH�LQ�GLHVHQ�6ORWV�VLQG�GD]X�YRUJHVHKHQ��DXV�GHU�����9��XQG�GHU����9�
9HUVRUJXQJ K|KHUH�6WU|PH�HQWQHKPHQ�]X�N|QQHQ��������9��PD[LPDO�����$�������9��PD[LPDO
��� $��'LH�2EHUJUHQ]H�GHU�6WURPDXIQDKPH�LVW�GXUFK�HLQH�PD[LPDO�]XOlVVLJH�9HUOXVWOHLVWXQJ�YRQ
����:�JHJHEHQ�
$*3�.DUWHQ�LQ�$*3�3UR�6ORWV
'LHVH.RPELQDWLRQ�LVW�P|JOLFK��HLQH�$*3�.DUWH�Ol�W�VLFK�LQ�HLQ�$*3�3UR�0RWKHUERDUG�VWHFNHQ��
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�������$*3�.RQILJXUDWLRQHQ
6RZRKO GLH�0RWKHUERDUGV�DOV�DXFK�GLH�6WHFNNDUWHQ�XQWHUVFKHLGHQ�VLFK� LQ�GHU�6LJQDOLVLHUXQJ
����9������9������9��XQG�LQ�GHU�PD[LPDOHQ�'DWHQ�EHUWUDJXQJVJHVFKZLQGLJNHLW���;���;���;���;��
bKQOLFKZLH�EHLP�3&,�%XV�ZLUG�ZHLWJHKHQG�I�U�HLQH�IOH[LEOH�.RPELQLHUEDUNHLW�XQG�JHJHQVHLWLJH
3D�IlKLJNHLW JHVRUJW��XQG�HV�ZLUG�DXI�PHFKDQLVFKH�:HLVH� ��EHU�.HUEHQ�XQG�6SHUUHQ� LQ�GHQ
6WHFNYHUELQGHUQ� JHZlKUOHLVWHW��GD��VLFK�.RPELQDWLRQHQ��GLH�QLFKW�]XVDPPHQSDVVHQ��JDU�QLFKW
HUVW VWHFNHQ�ODVVHQ�$EHU�9RUVLFKW���EHL�$*3���JLOW�GDV�QLFKW�LPPHU��YJO��GHQ�:DUQKLQZHLV�LQ
$QVFKOX��DQ�7DEHOOH������
����9�$XVOHJXQJ
'HU 6ORW�6WHFNYHUELQGHU�DXI�HLQHP�����9�0RWKHUERDUG�KDW�LP�KLQWHUHQ�'ULWWHO�VHLQHU�/lQJH�HLQH
6SHUUH��(LQH�����9�.DUWH�KDW�DQ�GHU�HQWVSUHFKHQGHQ�3RVLWLRQ�HLQH�.HUEH�
����9�$XVOHJXQJ
'HU 6ORW�6WHFNYHUELQGHU�DXI�HLQHP�����9�0RWKHUERDUG�KDW�LP�YRUGHUHQ�'ULWWHO�VHLQHU�/lQJH�HLQH
6SHUUH� (LQH�����9�.DUWH�KDW�DQ�GHU�HQWVSUHFKHQGHQ�3RVLWLRQ�HLQH�.HUEH���(V�KDQGHOW�VLFK�LP
*UXQGH XP�GHQ�JOHLFKHQ�6WHFNYHUELQGHU��(U�LVW�JHJHQ�EHU�GHU�����9�$XVOHJXQJ�OHGLJOLFK�XP
�����JHGUHKW��
8QLYHUVDODXVOHJXQJ
(V JLEW�8QLYHUVDONDUWHQ� �PLW� ]ZHL�.HUEHQ�� XQG�8QLYHUVDOPRWKHUERDUGV��'LHVH� WUDJHQ� HLQHQ
8QLYHUVDOVWHFNYHUELQGHU��GHU�JDU�NHLQH�.HUEHQ�KDW��VR�GD�VLFK�.DUWHQ�DOOHU�$UW�VWHFNHQ�ODVVHQ�
'DV 0RWKHUERDUG�ZHUWHW�GLH�(UNHQQXQJVVLJQDOH�GHU�.DUWH�DXV�XQG�VWHOOW�GHPJHPl��GDV�$*3�
,QWHUIDFH�HLQ��
+LQZHLV�
,Q GHU� XUVSU�QJOLFKHQ� $*3�6SH]LILNDWLRQ� ZDUHQ� NHLQH� 8QLYHUVDONDUWHQ�� VRQGHUQ� QXU
8QLYHUVDOPRWKHUERDUGV YRUJHVHKHQ��(V�ZXUGHQ�DEHU�8QLYHUVDONDUWHQ�JHIHUWLJW��GLH�YRQ�+DQG
�-XPSHU��DXI�����9�RGHU�����9�HLQ]XVWHOOHQ�VLQG�
'LH 7DEHOOHQ� ���� XQG� ���� JHEHQ� HLQHQ� hEHUEOLFN� �EHU� GLH� YHUVFKLHGHQHQ� 9DULDQWHQ� YRQ
0RWKHUERDUGV�XQG�6WHFNNDUWHQ�
$FKWXQJ�
$*3��0RWKHUERDUGV N|QQHQ� 6FKDGHQ� QHKPHQ�� ZHQQ� PDQ� YHUVXFKW�� HLQH� ����9�.DUWH� ]X
EHWUHLEHQ� 6ROFKH�.DUWHQ�ZHUGHQ�W\SLVFKHUZHLVH�QLFKW�XQWHUVW�W]W���DXFK�QLFKW�DXI�%RDUGV�GHV
7\SV�8QLYHUVDO�$*3��[��'LH�HLQVFKOlJLJHQ�:DUQKLQZHLVH�LQ�GHU�'RNXPHQWDWLRQ�EHDFKWHQ��
3UREOHPVWHOOHQ�
� PLW HLQHP�8QLYHUVDOVORW�EHVW�FNWH�0RWKHUERDUGV��'D�NHLQH�6SHUUH�YRUKDQGHQ�LVW��ZLUG�GDV

6WHFNHQ�YRQ�����9�.DUWHQ�QLFKW�YHUKLQGHUW��
� lOWHUH 8QLYHUVDONDUWHQ�PLW�]ZHL�.HUEHQ��GLH�LQ�6ORWV�DOOHU�$UW�JHVWHFNW�ZHUGHQ�N|QQHQ��DEHU

YRQ�+DQG�HLQ]XVWHOOHQ�VLQG�
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0RWKHUERDUG�7\S 6WHFNYHUELQGHU��6ORW� W\SLVFKH�0HUNPDOH
$*3�����9 6SHUUH�KLQWHQ������9� QXU�����9�6LJQDOLVLHUXQJ��QXU��;�XQG��;
$*3�����9 6SHUUH�YRUQ������9� QXU�����9�6LJQDOLVLHUXQJ���;���;���;

8QLYHUVDO�$*3��8$*3� NHLQH�6SHUUH �����RGHU�����9�6LJQDOLVLHUXQJ���;���;���;
$*3���[ 6SHUUH�YRUQ������9� QXU�����96LJQDOLVLHUXQJ��$*3�����QXU��;�XQG��;

8QLYHUVDO�$*3��[ 6SHUUH�YRUQ������9� ����9��RGHU�$*3��6LJQDOLVLHUXQJ������9���,P
$*3��%HWULHE��;���;���;��LP�$*3��%HWULHE��;�
�;�

7DEHOOH������0RWKHUERDUGV�PLW�$*3�6ORWV

*UDSKLNNDUWHQ�7\S LQ�ZHOFKHQ�6ORW�SD�W�GLH�.DUWH" W\SLVFKH�0HUNPDOH
$*3�����9 ����9�XQG�8QLYHUVDO�$*3

�8$*3�
QXU�����9�6LJQDOLVLHUXQJ��QXU��;�XQG��;

$*3�����9 ����9�XQG�8QLYHUVDO�$*3
�8$*3�

QXU�����9�6LJQDOLVLHUXQJ���;���;���;

8QLYHUVDO�$*3��8$*3� LQ�MHGHQ ����9�RGHU�����9�6LJQDOLVLHUXQJ��
�;���;���;

$*3���[ ����9�XQG�8QLYHUVDO�$*3� QXU�$*3��6LJQDOLVLHUXQJ��QXU��;�XQG��;
8QLYHUVDO�$*3��[ ����9�XQG�8QLYHUVDO�$*3� ����9��RGHU�$*3��6LJQDOLVLHUXQJ��,P

$*3��%HWULHE��;���;���;��LP�$*3��
%HWULHE��;���;�

7DEHOOH������$*3�.DUWHQ

�������$*3�PLW���*UDSKLN�(LQULFKWXQJHQ
$Q GHQ�6WHXHUVFKDOWNUHLV�VLQG��EHU�GDV�$*3�,QWHUIDFH���*UDSKLNFRQWUROOHU�DQJHVFKORVVHQ��HLQHU
GLUHNW DXI� GHP�0RWKHUERDUG� XQG� HLQHU� DXI� HLQHU�*UDSKLNNDUWH� �$EELOGXQJ� �������'HU� ,QWHO�
)DFKEHJULII��7KUHH�/RDG�$*3�
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$EELOGXQJ����� ��*UDSKLN�(LQULFKWXQJHQ�DP�$*3�,QWHUIDFH��QDFK��,QWHO�

%HLGH *UDSKLNFRQWUROOHU�VLQG�$*3�0DVWHU��'D�HV�QXU�HLQHQ�0DVWHU�JHEHQ�NDQQ��$*3�DEHU�NHLQH
$UELWULHUXQJ YRUVLHKW��PX��HLQHU�GHU�*UDSKLNFRQWUROOHU� VWHWV� DX�HU�%HWULHE�JHVHW]W� VHLQ��'LH
$QRUGQXQJ lKQHOW� GHQ� DOWEHNDQQWHQ� .RQILJXUDWLRQHQ� PLW� HLQHP� 9*$�&RQWUROOHU� DXI� GHP
0RWKHUERDUG� GHU�DX�HU�%HWULHE�JHVHW]W�ZLUG��ZHQQ�HLQH�*UDSKLNNDUWH�VWHFNW��$XFK�GHU�=ZHFN�LVW
lKQOLFK�PDQ�P|FKWH�NRVWHQJ�QVWLJH�0RWKHUERDUGV�DQELHWHQ��GLH�ÄDOOHV´�HQWKDOWHQ��DOVR�X��D��DXFK
HLQ�NRPSOHWWHV�9LGHR�6XEV\VWHP���DEHU�GLH�VSlWHUH�(UZHLWHUXQJ�QLFKW�DXVVFKOLH�HQ�
+LQZHLVH�
�� 'LH'RNXPHQWDWLRQ�HQWVSUHFKHQGHU�0RWKHUERDUGV�JHQDX�DQVHKHQ��YRU�DOOHP�GDUDXI�KLQ��ZLH

PDQ�GHQ�HLQJHEDXWHQ�*UDSKLNFRQWUROOHU�DX�HU�%HWULHE�EHNRPPW��]��%��DXWRPDWLVFK�RGHU��EHU
6HWXS�(LQVWHOOXQJ�RGHU��EHU�-XPSHU��

�� $QRUGQXQJHQ JHPl��$EELOGXQJ������HLJQHQ�VLFK�QLFKW GD]X����%LOGVFKLUPH�JOHLFK]HLWLJ�]X
EHWUHLEHQ�


