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���'LVNHWWHQVXEV\VWHP
�����*UXQGODJHQ
�������6WUXNWXU�GHV�'LVNHWWHQVXEV\VWHPV
'DV 'LVNHWWHQVXEV\VWHP��$EELOGXQJHQ�����XQG������ZLUG�JHELOGHW�GXUFK�GHQ�9HUEXQG�DXV�$GDSWHU�RGHU
&RQWUROOHU��/DXIZHUN�XQG�'DWHQWUlJHU��)ORSS\�'LVN��'LVNHWWH��

$EELOGXQJ���� 'LVNHWWHQVXEV\VWHP�LP�%ORFNVFKDOWELOG

'DV�'LVNHWWHQVXEV\VWHP�LQ�PRGHUQHQ�3&V
(VKDW�LP�*UXQGH�QXU�QRFK�+LOIVIXQNWLRQHQ��YRU�DOOHP�]XP�6WDUWHQ�GHU�+DUGZDUHGLDJQRVH�VRZLH�]XU�'DWHQ�
XQG 6\VWHPZLHGHUKHUVWHOOXQJ�� 'DU�EHU� KLQDXV� ZLUG� HV� JHOHJHQWOLFK� YHUZHQGHW�� XP� 'DWHQEHVWlQGH
JHULQJHUHQ�8PIDQJV� ]X� VLFKHUQ� XQG� DXV]XWDXVFKHQ��'LH� QHXHUHQ�3&V�KDEHQ� W\SLVFKHUZHLVH� QXU� HLQ
'LVNHWWHQODXIZHUN��ò��������0%\WHV���'DV�QHX]HLWOLFKH�/DXIZHUN�LVW�HLQ�NRVWHQRSWLPLHUWHV�9HUVFKOHL�WHLO
RKQH�MHJOLFKHQ�/X[XV�
bOWHUH�'LVNHWWHQVXEV\VWHPH�XQG�'LVNHWWHQIRUPDWH�LQ�GHU�6HUYLFHSUD[LV
(V KDQGHOW�VLFK�YRU�DOOH�GDUXP��lOWHUH�'LVNHWWHQ�HLQ]XOHVHQ�XQG�GHUHQ�,QKDOW�DXI�]HLWJHPl�H�'DWHQWUlJHU
]X �EHUI�KUHQ��'LH�QDKHOLHJHQGH�/|VXQJ��ZLU�HUKDOWHQ�HLQ�lOWHUHV�6\VWHP�HQWVSUHFKHQG�ODQJH�DP�/HEHQ�
8P HLQH�VROFKH�5HWWXQJVDNWLRQ�GXUFKI�KUHQ�]X�N|QQHQ��P�VVHQ�ZLU�DEHU�]XQlFKVW�HUNHQQHQ��ZRUXP�HV
VLFK��EHUKDXSW�KDQGHOW��GDV�EHWULIIW�YRU�DOOHP�GLH�YHUVFKLHGHQHQ�'LVNHWWHQIRUPDWH��
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$EELOGXQJ���� /DXIZHUNH�XQG�'LVNHWWHQ

(UNOlUXQJ�
� ��6FKOLW]�I�U�'LVNHWWH������/('�$Q]HLJH������*ULIIPXOGH������)UHLJDEHWDVWH��6FKZHQNKHEHO�������YHUVFKLHE�
EDUH $EGHFNXQJ�GHV�/HVH�6FKUHLE�6FKOLW]HV����6FKUHLEVFKXW]IHQVWHU��NHLQ�6FKUHLEHQ��ZHQQ�RIIHQ������
&RGLHUXQJ GHU�$XI]HLFKQXQJVGLFKWH�� �� �� 6FKUHLEVFKXW]NHUEH� �NHLQ� 6FKUHLEHQ��ZHQQ� �EHUNOHEW��� �� �
,QGH[ORFK� �����0LWQDKPHORFK�������/HVH�6FKUHLE�6FKOLW]��'LH�$EELOGXQJ�YHUDQVFKDXOLFKW�DXFK��ZLH�GLH
'LVNHWWH ULFKWLJ��G��K��PLW�GHP�(WLNHWW�QDFK�REHQ��HLQJHOHJW�ZLUG���ò��'LVNHWWHQ�ODVVHQ�VLFK�JDU�QLFKW
YHUNHKUW�KHUXP�HLQOHJHQ��EHL��ó��'LVNHWWHQ�JLEW�HV�KLQJHJHQ�NHLQH�PHFKDQLVFKH�6SHUUH�
/DXIZHUNV��XQG�'LVNHWWHQJU|�HQ
'HU�HLJHQWOLFKH�'DWHQWUlJHU�LVW�HLQH�G�QQH��IOH[LEOH��EHLGVHLWLJ�PDJQHWLVFK�EHVFKLFKWHWH�.XQVWVWRIIVFKHLEH�
'LH�JlQJLJHQ�%H]HLFKQXQJHQ�GHU�/DXIZHUNH�XQG�GHU�'LVNHWWHQ���ó����ò���HUJHEHQ�VLFK�DXV�GHQ�$E�
PHVVXQJHQ�GHU�8PK�OOXQJ��7DEHOOH������
$OOJHPHLQEH]HLFKQXQJ 8PUHFKQXQJ $X�HQDEPHVVXQJHQ

GHU�'LVNHWWH��
$X�HQDEPHVVXQJHQ
GHV�/DXIZHUNV��

�ò�=ROO �ò�  ������PP ���# ���# FD����� ����# ���# ���
�ó�=ROO �ó�  ��������PP ������# ������# FD��� ����# ���# ���

����%UHLWH�# /lQJH�# 'LFNH��LQ�PP�������)URQWSODWWHQEUHLWH�# )URQWSODWWHQK|KH�# 7LHIH��LQ�PP�
7DEHOOH������'LVNHWWHQDEPHVVXQJHQ

-HGHU 'LVNHWWHQJU|�H� HQWVSULFKW� JUXQGVlW]OLFK� HLQ� EHVWLPPWHU� /DXIZHUNVW\S�� .RPELQDWLRQV�� E]Z�
'XDOODXIZHUNH KDEHQ�6FKOLW]H�I�U�EHLGH�'LVNHWWHQJU|�HQ��GHU�9RUWHLO��3ODW]HUVSDUQLV��GD�QXU�HLQ�(LQ�
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EDXVFKDFKW LP�3&�EHOHJW�ZLUG���(LQ�VROFKHV�*HUlW�LVW�DEHU�DXV�6LFKW�GHV�&RQWUROOHUV��GHV�%,26�XVZ��VWHWV
HLQ�9HUEXQG�YRQ�]ZHL�XQDEKlQJLJHQ�/DXIZHUNHQ��HLQHP��ò��XQG�HLQHP��ó��7\S�
$GDSWHU�XQG�&RQWUROOHU
'HU )ORSS\�'LVN�$GDSWHU LVW�GLH�JHVDPWH�+DUGZDUH�]ZLVFKHQ�3&�,QWHUIDFH�XQG�)'�,QWHUIDFH��$EELOGXQJ
����� GHU�)ORSS\�'LVN�&RQWUROOHU LVW GHVVHQ�ZHVHQWOLFKHV�%DXHOHPHQW���*HOHJHQWOLFK�EH]HLFKQHW�PDQ�GLH
JHVDPWH +DUGZDUH�DOV�)ORSS\�'LVN�&RQWUROOHU�)'&���,%0�KDWWH�LQ�GHQ�HUVWHQ�3&V�GHQ�&RQWUROOHUVFKDOW�
NUHLV�1(&��3'����HLQJHVHW]W��'HVVHQ�6RIWZDUH�6FKQLWWVWHOOHQ�XQG�IXQNWLRQHOOHQ�(LJHQVFKDIWHQ�VLQG�VRPLW
]XP�,QGXVWULHVWDQGDUG�JHZRUGHQ�

$EELOGXQJ���� 'HU�)ORSS\�'LVN�$GDSWHU�LP�%ORFNVFKDOWELOG

'LH $EELOGXQJ� ]HLJW�� DXV� ZHOFKHQ
)XQNWLRQVHLQKHLWHQ�HLQ�)ORSS\�'LVN�
$GDSWHU�JUXQGVlW]OLFK�DXIJHEDXW LVW�
%HLP ÄNODVVLVFKHQ´��3'����ZXUGHQ
GLH YHUEOHLEHQGHQ� )XQNWLRQHQ� PLW
HOHPHQWDUHQ� 6FKDOWNUHLVHQ� XQG� GLV�
NUHWHQ %DXHOHPHQWHQ� YHUZLUNOLFKW�
1HXHUH&RQWUROOHUVFKDOWNUHLVH�HQWKDO�
WHQ DOOH�)XQNWLRQVHLQKHLWHQ��+HXW]X�
WDJH LVW� GHU�)ORSS\�'LVN�&RQWUROOHU
HLQH� 6WDQGDUG]HOOH� LQ� HLQHP� (�$�
6WHXHUVFKDOWNUHLV� �6XSHU� ,�2�
$EELOGXQJ������

$EELOGXQJ���� (LQ�)ORSS\�'LVN�$GDSWHU�LQ�HLQHP�6XSHU�,2�6FKDOWNUHLV��606&�
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(UNOlUXQJ�]X�$EE������
� ��,QWHUIDFHNDEHODQVFKOX��DXI�0RWKHUERDUG������3XOO�XS�:LGHUVWlQGH��MH���N�� ����6SDQQXQJVZDKO��EHU
-XPSHU������RGHU���9��JHPl��6SHLVHVSDQQXQJ�GHV�/DXIZHUNV�HLQ]XVWHOOHQ�������/3&�$QVFKOX��
'DV�,QWHUIDFH�]ZLVFKHQ�3&�XQG�$GDSWHU�&RQWUROOHU��3&�,QWHUIDFH�
,P*UXQGH�ZLUG�QXU�HLQ�(LQIDFKLQWHUIDFH�EHQ|WLJW��'LH�KHUN|PPOLFKH�/|VXQJ��$QVFKOX��DQ�GHQ�,6$��RGHU
;�%XV��(LQH�QHX]HLWOLFKH�/|VXQJ��$QVFKOX��DQ�GHQ�/3&�%XV��YJO��$EELOGXQJ������
'DV�,QWHUIDFH�]ZLVFKHQ�$GDSWHU�&RQWUROOHU�XQG�/DXIZHUN��)'�,QWHUIDFH�
'LVNHWWHQODXIZHUNH�ZHUGHQ��EOLFKHUZHLVH��EHU�HLQ�,QWHUIDFH�DQJHVFKORVVHQ��GDV�LQVJHVDPW����6LJQDO��XQG
0DVVHOHLWXQJHQ XPID�W��'LHVHV�,QWHUIDFH�EHUXKW�DXI�HLQHU�:HUNQRUP�GHU�)D��6KXJDUW��6$�����E]Z�������
1lKHUHV�LQ�GHQ�$EVFKQLWWHQ������XQG�������
$QVFKOLH�EDUH�/DXIZHUNH
'DV )'�,QWHUIDFH�ZXUGH�XUVSU�QJOLFK�I�U�GHQ�$QVFKOX��YRQ�PD[LPDO���/DXIZHUNHQ�DXVJHOHJW��hEOLFKH
3&V KDEHQ�MHGRFK�QXU�9RUNHKUXQJHQ�I�U�K|FKVWHQV���/DXIZHUNH��'HPJHPl��KDW�PDQ�GDV�)'�,QWHUIDFH
DEJHZDQGHOW�XQG�GLH�&RQWUROOHU�I�U�GLHVHQ�(LQVDW]IDOO�RSWLPLHUW�
$QGHUH�/DXIZHUNVW\SHQ
'DV)'�,QWHUIDFH�LVW�LQ�JHZLVVHP�6LQQH�HLQH�XQLYHUVHOOH�6FKQLWWVWHOOH��0DQ�NDQQ�DQ�VLFK�[�EHOLHELJH�*HUlWH
DQVFKOLH�HQ� VRIHUQ�GLH�HLJHQWOLFKH�'DWHQ�EHUWUDJXQJ�GHQ�(LJHQKHLWHQ�GHV�,QWHUIDFHV�HQWVSULFKW��VHULHOOH�
0)0�FRGLHUWH hEHUWUDJXQJ�PLW�EHVWLPPWHQ�'DWHQUDWHQ��XQG�GLH��EULJHQ�6LJQDOH�]XP�hEHUPLWWHOQ�YRQ
6WHXHU��XQG�=XVWDQGVDQJDEHQ�DXVJHQ�W]W�ZHUGHQ��3UDNWLVFKH�$QZHQGXQJ��%DQGODXIZHUNH�]XU�'DWHQVLFKH�
UXQJ��6WUHDPHU��

�������'LVNHWWHQ
'LVNHWWHQIRUPDWH
'LH�7DEHOOHQ�����ELV�����JHEHQ�HLQH�hEHUVLFKW��EHU�GLH�YHUVFKLHGHQHQ�'LVNHWWHQIRUPDWH��GLH�LP�3&�%HUHLFK
YRQ�%HGHXWXQJ�VHLQ�N|QQHQ��

6SHLFKHU�
NDSD]LWlW

�IRUPDWLHUW�
6HNWRUHQ�
MH�6SXU

=\OLQGHU 2EHU�
IOlFKHQ

6SXU�
GLFKWH
�WSL�

%LW�
GLFKWH
�ESL�

'UHK]DKO
�8�PLQ�
530�

'DWHQUDWH

����N%\WHV � �� � �� ����� ��� ����N%LWV�V
����N%\WHV � �� � �� ����� ��� ����N%LWV�V
����N%\WHV � �� � �� ����� ��� ����N%LWV�V
����N%\WHV � �� � �� ����� ��� ����N%LWV�V
����N%\WHV � �� � �� ����� ��� ����N%LWV�V�
����0%\WHV� �� �� � �� ������ ��� ����N%LWV�V

�������N%\WH�V��ZHQQ�LQ�+'��/DXIZHUN�PLW�����530�����JHQDXHU�������N%\WHV
7DEHOOH������'LVNHWWHQIRUPDWH��ó�����
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6SHLFKHU�
NDSD]LWlW

%HPHUNXQJHQ

����N%\WHV )RUPDW�GHV�Ä8U�3&´��6LQJOH�6LGH��'RXEOH�'HQVLW\�
����N%\WHV GXUFK�DQGHUH�)RUPDWLHUXQJ�ZLUG�HLQ�ZHLWHUHU�6HNWRU�DXI�GHU�6SXU�XQWHUJHEUDFKW
����N%\WHV GRSSHOVHLWLJ��'RXEOH�6LGH��'RXEOH�'HQVLW\��
����N%\WHV GRSSHOVHLWLJ���EOLFKHU�3&�6WDQGDUG��RIW�]XU�$XVOLHIHUXQJ�SUHLVZHUWHU�6RIWZDUH�YHUZHQGHW
����N%\WHV GRSSHOWH�6SXUGLFKWH�EHL�JOHLFKHP�6SHLFKHUPHGLXP��(LVHQR[LG���6HOWHQ�YHUZHQGHW��HUIRUGHUW

EHVRQGHUH�/DXIZHUNH�XQG�*HUlWHWUHLEHU
����0%\WHV EHVRQGHUHV�6SHLFKHUPHGLXP��.REDOW���]XOHW]W�GHU��EOLFKH�6WDQGDUG��+LJK�'HQVLW\��+'�

7DEHOOH������'LVNHWWHQIRUPDWH��ó´����

6SHLFKHU�
NDSD]LWlW��IRU�

PDWLHUW�
6HNWRUHQ
MH�6SXU

=\OLQGHU 2EHU�
IOlFKHQ

6SXU�
GLFKWH
�WSL�

%LW�
GLFKWH
�ESL�

'UHK]DKO�
�8�PLQ�
530�

'DWHQUDWH

����N%\WHV � �� � ��� ����� ��� ����N%LWV�V
�����0%\WHV� �� �� � ��� ������ ��� ����N%LWV�V
�����0%\WHV� �� �� � ��� ������ ��� ��0%LWV�V

���JHQDXHU�������N%\WHV�����JHQDXHU�������N%\WHV
7DEHOOH������'LVNHWWHQIRUPDWH��ò�����

6SHLFKHU�
NDSD]LWlW�

%HPHUNXQJHQ

����N%\WHV KlXILJ�EHL�lOWHUHQ�SRUWDEOHQ�&RPSXWHUQ
�����0%\WHV EHVRQGHUHV�6SHLFKHUPHGLXP��.REDOW���KHXW]XWDJH��EOLFKHU�6WDQGDUG��+LJK�'HQVLW\��+'�
�����0%\WHV QHXHV�6SHLFKHUPHGLXP��%DULXPIHUULW��*UXQGODJH����6HQNUHFKWDXI]HLFKQXQJ��(QKDQFHG

'HQVLW\��('�

7DEHOOH������'LVNHWWHQIRUPDWH��ò�����
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%H]HLFKQXQJ %HGHXWXQJ 'LVNHWWHQJU|�H
�ó� �ò�

'' 'RXEOH�'HQVLW\�
�GRSSHOWH�$XI]HLFKQXQJVGLFKWH�

����N%\WHV ����N%\WHV��DXFK�DOV�/'
�/RZ�'HQVLW\��EH]HLFKQHW�

+' +LJK�'HQVLW\
�KRKH�$XI]HLFKQXQJVGLFKWH�

����0%\WHV��DXFK�
I�U�����N%\WHV
IRUPDWLHUEDU�

�����0%\WHV��DXFK�I�U
����N%\WHV�IRUPDWLHUEDU�

(' (QKDQFHG�'HQVLW\
�HUZHLWHUWH�$XI]HLFKQXQJVGLFKWH�

� �����0%\WHV��6HQNUHFKW�
DXI]HLFKQXQJ

7DEHOOH������)RUPDWEH]HLFKQXQJHQ

'LH IROJHQGHQ�7DEHOOHQ�HQWKDOWHQ�MHQH�.HQQZHUWH��GLH�GHU�'DWHLRUJDQLVDWLRQ�GHV�'26�]XJUXQGH�OLHJHQ�
'DEHL EHU�FNVLFKWLJHQ�ZLU�QXU�GLH�ÄPRGHUQHQ´�'LVNHWWHQIRUPDWH������N%\WHV������0%\WHV������0%\WHV�
�����0%\WHV��

6SHLFKHUNDSD]LWlW��IRUPDWLHUW��LQ�N%\WHV �� ������+'� �����''�
2EHUIOlFKHQ � �
6SXUHQ�MH�2EHUIOlFKH �� ��
6HNWRUHQ�MH�6SXU �� �
6HNWRUOlQJH ��� ���
/lQJH�HLQHV�&OXVWHUV��LQ�6HNWRUHQ� � �
/lQJH�GHU�)$7��LQ�6HNWRUHQ� � �
)$7�$Q]DKO � �
)$7�7\S )$7�� )$7��
0HGLHQGHVNULSWRU �� �
/lQJH�GHV�:XU]HOYHU]HLFKQLVVHV��LQ�6HNWRUHQ� �� �
0D[LPDO]DKO�GHU�:XU]HOYHU]HLFKQLV�(LQWUlJH ��� ���
*HVDPW�$Q]DKO�GHU�6HNWRUHQ�MH�'LVNHWWH ���� ���
*HVDPW�$Q]DKO�GHU�IUHL�QXW]EDUHQ�6HNWRUHQ ���� ���
*HVDPW�$Q]DKO�GHU�&OXVWHU ���� ���
'26�)RUPDWLHUNRPPDQGR�� )250$7�D� )250$7�D���)�����RGHU

)250$7�D���1����7����RGHU
)250$7�D����

��������GLH�$QPHUNXQJHQ�ZHUGHQ�LP�$QVFKOX��DQ�7DEHOOH�����HUNOlUW�
7DEHOOH�������ó��'LVNHWWHQ�DXV�6LFKW�GHV�'26
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6SHLFKHUNDSD]LWlW��IRUPDWLHUW��LQ�N%\WHV �� ������('� �����+'� �����''�
2EHUIOlFKHQ � � �
6SXUHQ�MH�2EHUIOlFKH �� �� ��
6HNWRUHQ�MH�6SXU �� �� �
6HNWRUOlQJH ��� ��� ���
/lQJH�HLQHV�&OXVWHUV��LQ�6HNWRUHQ� � � �
/lQJH�GHU�)$7��LQ�6HNWRUHQ� � � �
)$7�$Q]DKO � � �
)$7�7\S )$7�� )$7�� )$7��
0HGLHQGHVNULSWRU )�+ )�+ )�+
/lQJH�GHV�:XU]HOYHU]HLFKQLVVHV�
�LQ�6HNWRUHQ�

�� �� �

0D[LPDO]DKO�GHU�:XU]HOYHU]HLFKQLV�(LQWUlJH ��� ��� ���
*HVDPW�$Q]DKO�GHU�6HNWRUHQ�MH�'LVNHWWH ���� ���� ����
*HVDPW�$Q]DKO�GHU�IUHL�QXW]EDUHQ�6HNWRUHQ ���� ���� ����
*HVDPW�$Q]DKO�GHU�&OXVWHU ���� ���� ���
'26�)RUPDWLHUNRPPDQGR�� )250$7�D� )250$7

D���)�����
)250$7�D��)�����RGHU
)250$7�D���1����7���

��������(UNOlUXQJ�LP�7H[W
7DEHOOH�������ò��'LVNHWWHQ�DXV�6LFKW�GHV�'26

$QPHUNXQJHQ�
�� GLH 7DEHOOHQ�:HUWH������������������E]Z�������������VLQG�]XJOHLFK�GLH�.HQQ]DKOHQ�EHLP

�)�3DUDPHWHU�GHV�)250$7�.RPPDQGRV�
�� GDV )RUPDWLHUHQ�HLQHU�'LVNHWWH�LQ�ÄLKUHP´�/DXIZHUN��DOVR�LQ�HLQHP�/DXIZHUN��GDV�GHP�HLJHQHQ

)RUPDW HQWVSULFKW��HUIRUGHUW�DX�HU�GHU�/DXIZHUNVDQJDEH�NHLQHQ�3DUDPHWHU��6ROO�HLQH�ÄNOHLQHUH´
'LVNHWWH IRUPDWLHUW�ZHUGHQ��LVW�MHZHLOV�HLQ�)�3DUDPHWHU�DQ]XJHEHQ��'LH�GDUJHVWHOOWH�/DXIZHUNV�
DQJDEH��D���LVW�QXU�HLQ�%HLVSLHO�

0DFLQWRVK�'LVNHWWHQIRUPDWH
'LH�0DFLQWRVK�&RPSXWHU�YHUZHQGHQ�]ZDU�GLHVHOEHQ�'LVNHWWHQW\SHQ��DEHU�HLQ�JUXQGVlW]OLFK�DQGHUHV
$XI]HLFKQXQJVSULQ]LS� 'LH�)ORSS\�'LVN�$GDSWHU�GHU�0DFLQWRVK�3&V�N|QQHQ�QHEHQ�LKUHQ�HLJHQHQ�DXFK
GLH ,%0�NRPSDWLEOHQ�'LVNHWWHQ�YHUDUEHLWHQ��'LH�&RQWUROOHUVFKDOWNUHLVH�GHU��EOLFKHQ�3&V�VLQG�KLQJHJHQ
QLFKW�I�U�0DFLQWRVK�'LVNHWWHQ�DXVJHOHJW�
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&RGLHUXQJ�GHU�$XI]HLFKQXQJVGLFKWH
�ó��'LVNHWWHQ�KDEHQ�NHLQH�&RGLHUXQJ��'LH�$XI]HLFKQXQJVGLFKWH�GHU��ò��'LVNHWWHQ�ZLUG�GXUFK�UHFKWHFNLJH
gIIQXQJHQ�FRGLHUW��$EELOGXQJ������7DEHOOH������

$EELOGXQJ���� &RGLHUXQJ�GHU�$XI]HLFKQXQJVGLFKWH���ò³���D�������0%\WHV��+'���E�������0%\WHV
�('���6� �6FKUHLEVFKXW]|IIQXQJ

$QRUGQXQJ�GHU�gIIQXQJ��&RGLHUIHQVWHU� $XI]HLFKQXQJVGLFKWH 6SHLFKHUNDSD]LWlW
NHLQH�gIIQXQJ '' ����N%\WHV
gIIQXQJ�QlKHU�DP�XQWHUHQ�5DQG��FD����PP� +' �����0%\WHV
gIIQXQJ�YRP�XQWHUHQ�5DQG�HWZDV�HQWIHUQW��FD����FP� (' �����0%\WHV

7DEHOOH������&RGLHUXQJ�GHU�$XI]HLFKQXQJVGLFKWH

6FKUHLEVFKXW]
�ó��'LVNHWWHQ KDEHQ� HLQH� (LQNHUEXQJ�� �ò��'LVNHWWHQ� HLQ� )HQVWHU�� $FKWXQJ�� XP� GDV� 6FKUHLEHQ� ]X
YHUKLQGHUQ� LVW�GLH�(LQNHUEXQJ�]X�VFKOLH�HQ��.OHEHVWUHLIHQ�OLHJHQ�GHQ�'LVNHWWHQ�3DFNXQJHQ�EHL���GDV
)HQVWHU DEHU�]X�|IIQHQ��QLFKW�ZXQGHUQ��PDQFKH�'LVNHWWHQ��DXI�GHQHQ�6RIWZDUH�DXVJHOLHIHUW�ZLUG��KDEHQ
JDU�NHLQ�)HQVWHU�XQG�VRPLW�HLQHQ�'DXHU�6FKUHLEVFKXW]��

�������/DXIZHUNH
$EPHVVXQJHQ�XQG�%DXZHLVH
$XV7DEHOOH�����VLQG�GLH�$X�HQDEPHVVXQJHQ�GHU��EOLFKHQ�/DXIZHUNH�HUVLFKWOLFK��(LQLJH�(LQ]HOKHLWHQ�GHU
0HFKDQLN�ILQGHQ�6LH�LQ�$EVFKQLWW�����
'LVNHWWHQDQWULHE
0RGHUQH /DXIZHUNH�KDEHQ�'LUHNWDQWULHE�GXUFK�HLQHQ�HOHNWURQLVFK�NRPPXWLHUWHQ�XQG�JHUHJHOWHQ�*OHLFK�
VWURPPRWRU��'LH�0RWRUHQ�ZHUGHQ�YRQ�GHU�6RIWZDUH�HLQ]HOQ�HLQ��XQG�DXVJHVFKDOWHW�
'UHK]DKOHQ�
� �ó��+'������8PGUHKXQJHQ�0LQXWH����8PGUHKXQJ� ��������PV�
� DOOH�DQGHUHQ�7\SHQ������8PGUHKXQJHQ�0LQXWH����8PGUHKXQJ� ������PV�
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3RVLWLRQLHUDQWULHE
'LH�0DJQHWN|SIH�ZHUGHQ�EHL�DOOHQ�/DXIZHUNVW\SHQ�PLWWHOV�6FKULWWPRWRU�SRVLWLRQLHUW�
'LVNHWWHQ�HLQOHJHQ�XQG�HQWQHKPHQ
+HUN|PPOLFKH /DXIZHUNH�KDEHQ�HLQH�UHLQ�PHFKDQLVFK�ZLUNHQGH��YRQ�+DQG�]X�EHGLHQHQGH�'LVNHWWHQ�
YHUULHJHOXQJ XQG��)UHLJDEH��%HLP�(LQOHJHQ�HLQHU�'LVNHWWH�LQ�HLQ��ò��/DXIZHUN�ZLUG�GLH�$EGHFNXQJ�GHV
/HVH�6FKUHLE�6FKOLW]HV GXUFK�HLQHQ�HLQIDFKHQ�+HEHOPHFKDQLVPXV�EHLVHLWH�JHVFKREHQ���'LH�'LVNHWWH�NDQQ
MHGHU]HLW DXV�GHP�/DXIZHUN�HQWQRPPHQ�ZHUGHQ��XQJHDFKWHW�GHVVHQ��RE�=XJULIIH�VWDWWILQGHQ�RGHU�QLFKW�
6WURPYHUVRUJXQJ
+HUN|PPOLFKH /DXIZHUNH� EHQ|WLJHQ� �� ��� 9� I�U� GHQ� $QWULHE� XQG� �� �� 9� I�U� GLH� /RJLN�� PRGHUQH
�ò��/DXIZHUNH�NRPPHQ�PLW�����9�DXV��6WURPEHGDUI��$QKDOWVZHUWH��
� �ó� RGHU��ò��PLW���6SHLVHVSDQQXQJHQ����9������������$�����9���EHL�ODXIHQGHP�0RWRU�����������$�
� �ò�� QXU� �� 9�� LQ� 5XKH� ������P$�� /HVHQ�6FKUHLEHQ� ���������� $�� 3RVLWLRQLHUHQ� ���������� $�

$QODXIVWURP���������$�

�������.RPSDWLELOLWlWVIUDJHQ
.RPSDWLELOLWlW�GHU�/DXIZHUNH
�ò��/DXIZHUNH VLQG� JUXQGVlW]OLFK� DEZlUWVNRPSDWLEHO�� HLQ� �����0%\WHV�/DXIZHUN� �+'�� NDQQ
����N%\WHV�'LVNHWWHQ �''��OHVHQ�XQG�EHVFKUHLEHQ��HLQ������0%\WHV�/DXIZHUN��('��NDQQ�VLQQJHPl��GLH
)RUPDWH ����N%\WHV��''��XQG������0%\WHV��+'��YHUDUEHLWHQ���ó��/DXIZHUNH�VLQG�GHPJHJHQ�EHU�QLFKW
DEZlUWVNRPSDWLEHO� +'�'LVNHWWHQ� ODVVHQ� VLFK� DXI� ''�/DXIZHUNHQ� QLFKW� EHQXW]HQ�� DXFK� ZHQQ� VLH
''�IRUPDWLHUW�VLQG��$XI�+'�/DXIZHUNHQ�IRUPDWLHUWH�XQG�EHVFKULHEHQH�''�'LVNHWWHQ�ODVVHQ�VLFK�KLQJHJHQ
LQ�''�/DXIZHUNHQ�OHVHQ�
.RPSDWLELOLWlW�GHU�'DWHQWUlJHU
+'�'LVNHWWHQ EHLGHU�*U|�HQ�VLQG�DEZlUWVNRPSDWLEHO��GDV�KHL�W��VLH�N|QQHQ�DOV�''�'LVNHWWHQ�IRUPDWLHUW
ZHUGHQ �PLW�����E]Z������N%\WHV���+LQZHLV� 6ROO�HLQH��ò��+'�'LVNHWWH�''�IRUPDWLHUW�ZHUGHQ��LVW�GDV
HQWVSUHFKHQGH�&RGLHUIHQVWHU��YJO��$EELOGXQJ�����XQG�7DEHOOH������DE]XGHFNHQ��
('�'LVNHWWHQ�XQG��/DXIZHUNH
'LH HUZHLWHUWH�$XI]HLFKQXQJGLFKWH�KDW�VLFK�QLH�ULFKWLJ�GXUFKVHW]HQ�N|QQHQ��('�'LVNHWWHQ�VLQG�ZHJHQ�GHV
JUXQGVlW]OLFK DQGHUHQ�$XI]HLFKQXQJVSULQ]LSV��6HQNUHFKWDXI]HLFKQXQJ��QLFKW�DEZlUWVNRPSDWLEHO��(V�LVW
QLFKW LPPHU�P|JOLFK�� ('�/DXIZHUNH�PLW� KHUN|PPOLFKHQ�''�� RGHU�+'�7\SHQ� DQ� HLQHP�.DEHO� ]X
EHWUHLEHQ� =XGHP� VLQG� QLFKW� DOOH� &RQWUROOHU� I�U� ('� JHHLJQHW�� 'LH� 6WDQGDUG]HOOHQ� LQ� GHQ� 6XSHU�,2�
6FKDOWNUHLVH XQWHUVW�W]HQ�]ZDU�W\SLVFKHUZHLVH�('��HV�LVW�DEHU�GLH�)UDJH��RE�DXFK�0RWKHUERDUG�XQG�%,26
HQWVSUHFKHQG�DXVJHOHJW�VLQG�
('�/DXIZHUNHZXUGHQ�JHOHJHQWOLFK�PLW�HLQHU�HLJHQHQ�&RQWUROOHU�.DUWH�DXVJHOLHIHUW��GLH�PHLVW�DXFK�QRFK
GLH JHZ|KQOLFKHQ�/DXIZHUNH�VWHXHUQ�NDQQ���8P�('�'LVNHWWHQ�]X�OHVHQ��ZlUH�DOVR�JJI��HLQ�lOWHUHU�3&
HQWVSUHFKHQG�KHU]XULFKWHQ�
.RPSDWLELOLWlW�GHU�&RQWUROOHU�XQG�,QWHUIDFHV
$OOH PRGHUQHQ� &RQWUROOHU�� XQG� 6XSHU�,2�6FKDOWNUHLVH� VLQG� ]XP� 1(&� �3'���� XQG� ]XP
)ORSS\�'LVN�$GDSWHU GHV�$7�DEZlUWVNRPSDWLEHO��hEOLFKH�.RQILJXUDWLRQHQ�PLW���+'�/DXIZHUNHQ���ò�
RGHU �ó��� G�UIWHQ� LQ� QDKH]X� DOOHQ� 3&V� PLW� KHUN|PPOLFKHQ� 6FKQLWWVWHOOHQ� �QLFKW /HJDF\�IUHH�
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IXQNWLRQVIlKLJ VHLQ��'DV�HLJHQWOLFKH�3UREOHP�EHL�lOWHUHQ�/DXIZHUNHQ���ó����GLH�OLHIHUEDUHQ�7UHLEHUVWU|PH
�YJO��$EVFKQLWW������

�����6WHFNYHUELQGHU�XQG�.DEHO
&RQWUROOHUDQVFKOX�
'HU $QVFKOX��DXI�GHU�&RQWUROOHUVHLWH
LVW HLQ����SROLJHU�]ZHLUHLKLJHU�ÄPlQQ�
OLFKHU´� 3IRVWHQ�6WHFNYHUELQGHU� �$E�
ELOGXQJ������
/DXIZHUNVDQVFKO�VVH
�ò��/DXIZHUNH� KDEHQ� HLQHQ
� � � S R O L J H Q � Ä P l Q Q O L F K H Q ´
3 I R V W H Q � 6 W H F N Y H U E L Q G H U �
�ó��/DXIZHUNH� HLQHQ� ���SROLJHQ
GLUHNWHQ� 6WHFNYHUELQGHU� DXI� GHU
/HLWHUSODWWH��$EELOGXQJHQ�����������

$EELOGXQJ���� 6WHFNYHUELQGHU�GHV�)ORSS\�'LVN�,QWHUIDFHV
�&RQWUROOHUVHLWH��LQ�6WHFNULFKWXQJ�JHVHKHQ���D��GDV

XUVSU�QJOLFKH�,QWHUIDFH��6KXJDUW�6$�����������E��GDV�LQ�3&V
�EOLFKH�PRGLIL]LHUWH�,QWHUIDFH

'DV�,QWHUIDFH�DP�/DXIZHUN
$P /DXIZHUN� LVW� GDV� ,QWHUIDFH� JHPl�� $EELOGXQJ� ���D� EHOHJW�� -HGHV� /DXIZHUN� KDW� QXU� HLQHQ
0RWRUVWHXHUHLQJDQJ �/HLWXQJ������,Q�PRGHUQHQ�/DXIZHUNHQ�VLQG�PHLVW�QXU�GLH�/DXIZHUNVDXVZDKOHLQJlQJH
'6�XQG�'6��DQJHVFKDOWHW��/HLWXQJHQ����������GLH�$XVZDKOVLJQDOH�'6������/HLWXQJHQ��������ZHUGHQ�QLFKW
DXVJHZHUWHW�

$EELOGXQJ���� 'LH�$QVFKO�VVH�DQ�PDUNW�EOLFKHQ�/DXIZHUNHQ��%HLVSLHOH��$QVLFKW�YRQ�KLQWHQ�LQ
QRUPDOHU�ZDDJHUHFKWHU�(LQEDXODJH���D���ò���E���ó�
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$EELOGXQJ���� 'HU�GLUHNWH�6WHFNYHUELQGHU�GHU��ó��/DXIZHUNH

.DEHO
'LH /DXIZHUNH�ZHUGHQ��EOLFKHUZHLVH��EHU����DGULJH�)ODFKEDQGNDEHO� DQJHVFKORVVHQ��ZREHL�GLH�.D�
EHO�6WHFNYHUELQGHU QDFK�GHP�,'&�3ULQ]LS�NRQWDNWLHUW�VLQG��,'&� �,QVXODWLRQ�'LVSODFHPHQW�&RQQHFWLRQ�
6FKQHLGNOHPPYHUELQGXQJ�� (LQ�VROFKHV�.DEHO�VROOWH�QLFKW� OlQJHU�DOV���������FP�VHLQ��'LH� W\SLVFKHQ
KDQGHOV�EOLFKHQ�/DXIZHUNVNDEHO�KDEHQ�6WHFNYHUELQGHU�]XP�$QVFKOX��YRQ�]ZHL�/DXIZHUNHQ��*HOHJHQWOLFK
LVW MH�HLQ�/HLWHUSODWWHQ�6WHFNYHUELQGHU�XQG�HLQ�ÄZHLEOLFKHU´�3IRVWHQVWHFNHU�YRUJHVHKHQ��XP�ZDKOZHLVH
HLQ �ó��RGHU��ò��/DXIZHUN�DQVFKOLH�HQ�]X�N|QQHQ�� /DXIZHUN�$��LVW�DX�HQ�DQ]XVFKOLH�HQ��/DXIZHUN
%� LQQHQ��=ZLVFKHQ�EHLGHQ�6WHFNHUQ�E]Z��6WHFNHUJUXSSHQ�VLQG���/HLWXQJHQ�XQWHUHLQDQGHU�YHUGUHKW�
�$EELOGXQJ������
��� KHXWLJHQ 0RWKHUERDUGV�OLHJHQ�RIW�.DEHO�EHL��GLH�]ZDU�GLH�9HUGUHKXQJ��DEHU�QXU�HLQHQ�/DXI�

ZHUNVVWHFNYHUELQGHU��I�U��ò���KDEHQ�
��� ��6LJQDO��XQG���0DVVHOHLWXQJHQ�

$EELOGXQJ���� )ORSS\�'LVN�.DEHO��6LJQDOEHOHJXQJ�

(UNOlUXQJ�
$ ��$QVFKOX��/DXIZHUN�$��%���$QVFKOX�
/DXIZHUN%��&���$QVFKOX��DQ�&RQWUROOHU�
� ��/HLWXQJ�1U�����'HU�=ZHFN��GLH�/DXI�
ZHUNH VROOHQ�EHL�HLQKHLWOLFKHQ�.RQILJX�
UDWLRQVHLQVWHOOXQJHQ DOV� /DXIZHUN� $�
RGHU /DXIZHUN�%�� EHWUHLEEDU� VHLQ� �GLH
$QVFKOX�UHLKHQIROJH EHVWLPPW�GLH�=X�
R U G Q X Q J � ] X P
'26�/DXIZHUNVEXFKVWDEHQ����+HU]X�VLQG
EHLGH� /DXIZHUNH� HLQKHLWOLFK� DOV
/DXIZHUN�1U�����'5���NRQILJXULHUW�
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�����6LJQDOEHVFKUHLEXQJ�XQG�6LJQDOIROJHQ
�������(OHNWULVFKH�%HGLQJXQJHQ
6LJQDOSHJHO
'LH�6LJQDOSHJHO�GHV�)'�,QWHUIDFHV�VLQG�77/�NRPSDWLEHO�
7UHLEHU�XQG�(PSIlQJHU�GHV�)'�,QWHUIDFHV
'DV ,QWHUIDFH�GHU��ó��/DXIZHUNH�LVW�KHUN|PPOLFKHUZHLVH�PLW�2SHQ�&ROOHFWRU�.RSSHOVWXIHQ�DXVJHI�KUW�
0DQFKH �ò��/DXIZHUNH�KDEHQ�HEHQIDOOV�2SHQ�&ROOHFWRU���PDQFKH�KLQJHJHQ�7UL�6WDWH�.RSSHOVWXIHQ�
0RGHUQH�)ORSS\�'LVN�&RQWUROOHU�KDEHQ�2SHQ�'UDLQ��RGHU�7UL�6WDWH�.RSSHOVWXIHQ�
7UHLEIlKLJNHLW�DP�)'�,QWHUIDFH
)ORSS\�'LVN�$GDSWHU N|QQHQ�KHUN|PPOLFKHUZHLVH�MH��6LJQDOOHLWXQJ�ELV�]X����P$�WUHLEHQ��'LHV�HUODXEW
$EVFKOX�ZLGHUVWlQGH LQ�GHU�*U|�HQRUGQXQJ�����������2KP���ó��/DXIZHUNH�KDEHQ�HLQH�YHUJOHLFKEDUH
7UHLEIlKLJNHLW� +LQJHJHQ�LVW�GLH�7UHLEIlKLJNHLW�YLHOHU��ò���/DXIZHUNH�DXI�HWZD���P$�MH�6LJQDOOHLWXQJ
EHVFKUlQNW��0RGHUQH�)ORSS\�'LVN�$GDSWHU�KDEHQ�HLQH�UHGX]LHUWH�7UHLEIlKLJNHLW��GLH�DXI�GLH�PRGHUQHQ
/DXIZHUNH�DEJHVWHOOW�LVW��%HLVSLHO��������XQG�NRPSDWLEOH�6XSHU�,2V��YJO��$EELOGXQJ�������6WURPDXIQDKPH
EHL�/RZ�����P$��6WURPDEJDEH�EHL�+LJK�����P$�

�������6LJQDOH�XQG�6LJQDOIROJHQ
$EELOGXQJ�����]HLJW�GDV�,QWHUIDFH�DXV�IXQNWLRQHOOHU�6LFKW��$XFK�GLH�6LJQDOIOX�ULFKWXQJHQ�VLQG�HUNHQQEDU�
'DV ,QWHUIDFH�LVW�DQ�VLFK�HLQ�YRP�&RQWUROOHU�]HQWUDO�JHVWHXHUWHU�%XV��DOOH�/HLWXQJHQ��GLH�YRQ�GHQ�/DXIZHU�
NHQ ]XP�&RQWUROOHU�I�KUHQ��ZHUGHQ�QDFK�$UW�HLQHV�%XVVHV�YRP�MHZHLOV�DXVJHZlKOWHQ�/DXIZHUN�JHWULHEHQ�
'HU�&RQWUROOHU�NDQQ�MHZHLOV�QXU�PLW�HLQHP�/DXIZHUN�]XVDPPHQDUEHLWHQ��'DV�DXVJHZlKOWH�/DXIZHUN�ZHUWHW
GLH�YRP�&RQWUROOHU�HUUHJWHQ�/HLWXQJHQ�DXV�XQG�WUHLEW�GLH�/HLWXQJHQ��GLH�]XP &RQWUROOHU�KLQI�KUHQ��'LH
/DXIZHUNVDXVZDKO VHOEVW�ZLUG�GXUFK�(LQ]HOVLJQDOH��'5,9(�6(/(&7��LP���DXV�Q�&RGH�JHVWHXHUW��'LH
ODXIHQGH 1XPPHU�GHV�MHZHLOLJHQ�/DXIZHUNV�LP�6\VWHP��/DXIZHUNVDGUHVVH��ZLUG�GXUFK�$QVFKDOWHQ�GHU
MHZHLOLJHQ�/DXIZHUN�$XVZDKOVLJQDOH�EHVWLPPW��+HUN|PPOLFKH�� �lOWHUH��/DXIZHUNH�KDEHQ��',/�6FKDOWHU
RGHU 6WHFNEU�FNHQ��$EVFKQLWW�������'LH�,QWHUIDFHOHLWXQJHQ�ZLUNHQ�SUDNWLVFK�DOV�(LQ]HOVLJQDOH��HV�JLEW�NHLQ
+DUGZDUH�+DQGVKDNLQJ��

$EELOGXQJ����� 'DV�)ORSS\�'LVN�,QWHUIDFH�DXV�IXQNWLRQHOOHU�6LFKW
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+LQZHLV��
$OOH6LJQDOH�GHV�)'�,QWHUIDFHV�VLQG�DNWLY�/RZ��:LU�ODVVHQ�GHVKDOE�LP�IROJHQGHQ�GLH�1HJDWLRQVNHQQ]HLFKHQ
���RGHU�����ZHJ�
02725�(1$%/(��$��%�
'LH 0RWRUVWHXHUVLJQDOH� VLQG�(LQ]HOVLJQDOH�� GLH� XQDEKlQJLJ� YRQ�GHU�/DXIZHUNVDXVZDKO�ZLUNHQ��'HU
MHZHLOLJH�6SLQGHODQWULHEVPRWRU�OlXIW��VRODQJH�GDV�EHWUHIIHQGH�6LJQDO�02725�(1$%/(�DNWLY�LVW��
+LQZHLVH�
�� (V�N|QQHQ�PHKUHUH�0RWRUHQ�JOHLFK]HLWLJ�HLQJHVFKDOWHW�VHLQ�
�� 'DV�HLQ]HOQH�/DXIZHUN�ÄVLHKW´�VHLQ�0RWRUVWHXHUVLJQDO�DQ�$QVFKOX�����
�� hEOLFKHUZHLVH ZLUG�HLQ�HLQPDO�HLQJHVFKDOWHWHU�0RWRU�YRP�%,26�DXI�*UXQGODJH�HLQHU�=HLW]lK�

OXQJ�ZLHGHU�DXVJHVFKDOWHW��ZHQQ�VHLW�GHP�OHW]WHQ�=XJULII�HLQH�JHZLVVH�=HLW�DEJHODXIHQ�LVW���
�� $QODXI]HLW�GHV�0RWRUV��0RWRU�6WDUW�7LPH���FD������V�
'5,9(�6(/(&7��$��%�
hEHU GLHVH� /HLWXQJHQ� ZLUG� MHZHLOV� HLQ� /DXIZHUN� DXVJHZlKOW� �$� RGHU� %��� %HLGH� /HLWXQJHQ� G�UIHQ
JOHLFK]HLWLJ LQDNWLY�VHLQ��5XKH]XVWDQG���DEHU�QLFKW�JOHLFK]HLWLJ�DNWLY��)HKOHU���'DV�MHZHLOLJH�/DXIZHUN
LVW�VRODQJH�DXVJHZlKOW��ZLH�GLH�]XJHK|ULJH�'5,9(�6(/(&7�/HLWXQJ�DNWLY�LVW�
3RVLWLRQVPHOGXQJHQ
,1'(;
'DV ,QGH[VLJQDO�]HLJW�GHQ�%HJLQQ�GHU�6SXU�DQ��(V�ZLUG�DXV�GHU�6SLQGHOXPGUHKXQJ�DEJHOHLWHW��'DXHU�HLQHV
,QGH[�,PSXOVHV��ZHQLJVWHQV�HLQLJH��V��
75$&.��
'DV�6LJQDO�]HLJW�DQ��GD��VLFK�GLH�/HVH�6FKUHLE�.|SIH�LQ�6SXU����JDQ]�DX�HQ��EHILQGHQ�
3RVLWLRQLHUXQJ
',5��',5(&7,21�
0LW�GLHVHP�6LJQDO�ZLUG�GLH�5LFKWXQJ�GHU�3RVLWLRQLHUEHZHJXQJ�EHVWLPPW��',5�DNWLY��%HZHJXQJ�QDFK�LQQHQ�
',5�LQDNWLY��%HZHJXQJ�QDFK�DX�HQ�
67(3
(LQ 67(3�,PSXOV�YHUDQOD�W��GD��GLH�/HVH�6FKUHLE�.|SIH� MHZHLOV�]XU�QlFKVWHQ�6SXU�EHZHJW�ZHUGHQ�
$EELOGXQJ������]HLJW�(LQ]HOKHLWHQ�GHV�3RVLWLRQLHUDEODXIV��3RVLWLRQLHU]HLW�YRQ�6SXU�]X�6SXU��7UDFN�WR�7UDFN
$FFHVV�7LPH����������PV�
+($'�6(/��+($'�6(/(&7�
0LW GLHVHP�6LJQDO�ZLUG�GLH�'LVNHWWHQREHUIOlFKH�DXVJHZlKOW��]X�GHU�MHZHLOV�]XJHJULIIHQ�ZLUG��+($'�6(/
DNWLY��2EHUIOlFKH����+($'�6(/�LQDNWLY��2EHUIOlFKH����
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$EELOGXQJ����� 5LFKWXQJVVWHXHUXQJ��',5��XQG�6FKULWWLPSXOVH��67(3�

6FKUHLEHQ�XQG�/HVHQ
%HUXKLJXQJV]HLW �ELV�]XP�HUVWHQ�6FKUHLEHQ�RGHU�/HVHQ��QDFK�HLQHP�$XVZDKO�RGHU�3RVLWLRQLHUYRUJDQJ
�+HDG�6HWWOLQJ�7LPH���XP����PV�
:5,7(�(1$%/(��DXFK��:5,7(�*$7(�
:5,7(�(1$%/(�JLEW�GHQ�HLJHQWOLFKHQ 6FKUHLEYRUJDQJ�IUHL��:5,7(�(1$%/(�DNWLYLHUW�LP�/DXIZHUN
GLH 6FKUHLEVWURPIUHLJDEH��:5,7(�(1$%/(�ZLUG�VR�DQJHVWHXHUW��GD��HV�EHLP�(LQ��XQG�$XVVFKDOWHQ�PLW
6LFKHUKHLW LQDNWLY�EOHLEW� �6FKXW]�YRU�XQDEVLFKWOLFKHQ�6FKUHLEYRUJlQJHQ�ZlKUHQG�GHV�(LQ��RGHU�$XV�
VFKDOWHQV��
:5,7(�'$7$
'LHVH /HLWXQJ�I�KUW�GLH�HLJHQWOLFKHQ�6FKUHLELPSXOVH��'HU�&RQWUROOHU�OLHIHUW�HLQ�DXIEHUHLWHWHV�GLJLWDOHV
7DNW�'DWHQ�*HPLVFK �0)0�&RGLHUXQJ���=XU�%UHLWH�GHV�HLQ]HOQHQ�6FKUHLELPSXOVHV�VLHKH�7DEHOOH������

'DWHQUDWH��N%LWV�V� 6FKUHLELPSXOV��QV�
���
���
���
����
����

���������
���������
���������
���������
��������

7DEHOOH�������6FKUHLELPSXOVEUHLWHQ

5($'�'$7$
hEHU GLHVH�/HLWXQJ�ZLUG�GDV�JHOHVHQH�7DNW�'DWHQ�*HPLVFK�]XP�&RQWUROOHU�WUDQVSRUWLHUW��(V�KDQGHOW�VLFK
XPGLJLWDOH�,PSXOVH��0)0�&RGLHUXQJ���'LH�6LJQDOU�FNJHZLQQXQJ��)OX�ZHFKVHO� !�LQGX]LHUWH�6SDQQXQJ
LP0DJQHWNRSI� !�GLJLWDOHV�/HVHVLJQDO��ILQGHW�LP�/DXIZHUN�VWDWW��%UHLWH�GHV�HLQ]HOQHQ�/HVHLPSXOVHV�������
!����QV�
'(16(/��'(16,7<�6(/(&7�
hEHU GLHVH� /HLWXQJ� WHLOW� GHU� &RQWUROOHU� GHP� /DXIZHUN� GLH� $XI]HLFKQXQJVGLFKWH�PLW�� $FKWXQJ�� GLH
YHUVFKLHGHQHQ�/DXIZHUNVW\SHQ�LQWHUSUHWLHUHQ�'(16(/�XQWHUVFKLHGOLFK��7DEHOOH�������
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'(16(/ �ó��/DXIZHUNH �ò��/DXIZHUNH
LQDNWLY KRKH�$XI]HLFKQXQJVGLFKWH������N%LWV�V QLHGULJH�$XI]HLFKQXQJVGLFKWH��

����N%LWV�V
DNWLY QLHGULJH�$XI]HLFKQXQJVGLFKWH������N%LWV�V

RGHU�����N%LWV�V��LP�+'�/DXIZHUN�
KRKH�$XI]HLFKQXQJVGLFKWH������N%LWV�V�RGHU
��0%LWV�V

7DEHOOH�������'LH�%HOHJXQJHQ�GHV�'(16(/�6LJQDOV

6HQVRU�0HOGXQJHQ�YRP�/DXIZHUN�DQ�GHQ�&RQWUROOHU
:5,7(�3527(&7
'LHV�LVW�GLH�0HOGXQJ�GHV�6FKUHLEVFKXW]�6HQVRUV�LP�/DXIZHUN��,VW�GDV�6LJQDO�DNWLY��KDW�GLH�HLQJHOHJWH
'LVNHWWH 6FKUHLEVFKXW]��%HL�DNWLYHP�6FKUHLEVFKXW]�I�KUW�GDV�/DXIZHUN�NHLQH�6FKUHLEYRUJlQJH�DXV��DXFK
ZHQQ�:5,7(�(1$%/(�DNWLY�ZHUGHQ�VROOWH�
',6.�&+$1*(
hEHU�GLHVHV�6LJQDO�ZLUG�HLQ�'LVNHWWHQZHFKVHO�DQJH]HLJW�

�����6RIWZDUHVFKQLWWVWHOOHQ
�������5HJLVWHUEHOHJXQJ
$EELOGXQJ������]HLJW�GLH�5HJLVWHUEHOHJXQJ�HLQHV�)'�&RQWUROOHUV�YRP�7\S��������'HVVHQ�)XQNWLRQHQ�VLQG
DXFK�LQ�GHQ�JlQJLJHQ�6XSHU�,2�6FKDOWNUHLVHQ�YRUJHVHKHQ�

$EELOGXQJ����� 5HJLVWHUEHOHJXQJ
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%HWULHEVZHLVHQ�GHV�&RQWUROOHUV
'HU ������KDW���YHUVFKLHGHQH�%HWULHEVZHLVHQ��7DEHOOH��������:LU�EHWUDFKWHQ�LP�IROJHQGHQ�OHGLJOLFK�GHQ
$7��XQG�GHQ�36���0RGXV�
%HWULHEVDUW��0RGXV� %HVRQGHUKHLWHQ 6LJQDO�7&�� '0$�*DWH��
36����0RGHOO���
36��
$7

=XVWDQGVUHJLVWHU�$��%�YHUI�JEDU
=XVWDQGVUHJLVWHU�$��%�YHUI�JEDU
HUZHLWHUWHU�$7�0RGXV�HLQVWHOOEDU��

DNWLY�+LJK
DNWLY�/RZ
DNWLY�KLJK

MD
QHLQ
MD

��� GHU�HUZHLWHUWH�$7�0RGXV�LVW�PLW�.RPPDQGR�32:(5'2:1�HLQ��XQG�DXVVFKDOWEDU��%LW�(5(*�(1���%HL�HLQJH�
VFKDOWHWHP HUZHLWHUWHQ�$7�0RGXV� LVW�=XVWDQGVUHJLVWHU�%� YHUI�JEDU�� ���� 6LJQDO�7(50,1$/�&2817� �'0$�
6WHXHUXQJ�� ����Ä'0$�*DWH�MD´�KHL�W��GD��GLH�'0$�+DUGZDUH��EHU�GDV�%LW�'0$�*DWH�LP�GLJLWDOHQ�$XVJDEHUHJLVWHU
HLQ��XQG�DXVVFKDOWEDU�LVW

7DEHOOH�������%HWULHEVZHLVHQ�GHV�&RQWUROOHUV������

=XVWDQGVUHJLVWHU�$��6WDWXV�5HJLVWHU�$�65$�
'DV5HJLVWHU�LVW�QXU�LP�36���0RGXV�]XJlQJOLFK��(V�GLHQW�]XU�$EIUDJH�YRQ�6LJQDOHQ�GHV�)'�,QWHUIDFHV�XQG
YRQ�LQWHUQHQ�=XVWDQGVELWV�
� ,QW�3HQGLQJ��%HOHJXQJ�GHV�,QWHUUXSW�$XVJDQJV��,17��
� '59��� 'DV�%LW�JLEW�GLH�%HOHJXQJ�GHV�JOHLFKQDPLJHQ�6FKDOWNUHLVHLQJDQJV�ZLHGHU��.RQILJXUDWLRQV�

HLQVWHOOXQJ��GDV�6LJQDO�]HLJW�DQ��RE�HLQ����/DXIZHUN�LQVWDOOLHUW�LVW��
� 6WHS� 7UN����+GVHO��,QG[���:3���'LU�HQWVSUHFKHQ�GHQ�,QWHUIDFHVLJQDOHQ�67(3��75$&.����+($'

6(/� ,1'(;��:5,7(�3527(&7�XQG�',5��'LH�]XP�/DXIZHUN�I�KUHQGHQ�6LJQDOH�ZHUGHQ�DNWLY�+,
�XQQHJLHUW��GDUJHVWHOOW��GLH�YRP�/DXIZHUN�NRPPHQGHQ�DNWLY�/2�

=XVWDQGVUHJLVWHU�%��6WDWXV�5HJLVWHU�%�65%�
'DV5HJLVWHU�LVW�DQ�VLFK��EHL�KHUN|PPOLFKHQ�&RQWUROOHUQ��QXU�LP�36���0RGXV�]XJlQJOLFK��,P�YRUOLHJHQGHQ
%HLVSLHO NDQQ�HV�DEHU�DXFK�LP�HUZHLWHUWHQ�$7�0RGXV�DNWLYLHUW�ZHUGHQ��,P�36���0RGXV�GLHQW�GDV�5HJLVWHU
]X�GLDJQRVWLVFKHQ�=ZHFNHQ�
� 'ULYH 6HO���XQG:(�HQWVSUHFKHQ�GHQ�,QWHUIDFHVLJQDOHQ�'5,9(�6(/(&7�$�XQG�:5,7(�(1$%/(�
� 0RWRU�(QDEOH�����HQWVSUHFKHQ�GHQ�JOHLFKQDPLJHQ�%LWV�GHV�GLJLWDOHQ�$XVJDEHUHJLVWHUV�'25�
� :5 'DWD�7RJJOH�XQG�5HDG�'DWD�7RJJOH�HQWVSUHFKHQ�GHQ�,QWHUIDFHVLJQDOHQ�:5,7(�'$7$�XQG

5($''$7$��'LH�HLJHQWOLFKHQ�6FKUHLE��E]Z��/HVHLPSXOVH�ZHUGHQ�GD]X�DXI�7HLOHUIOLSIORSV�JHI�KUW�
�'XUFK�GLH�����7HLOXQJ�HQWVWHKHQ�KLQUHLFKHQG�EUHLWH��JXW�DXVZHUWEDUH�,PSXOVH���

,P�HUZHLWHUWHQ�$7�0RGXV�LVW�GDV�5HJLVWHU�]XU�6WHXHUXQJ�YRQ�6WURPVSDUYRUNHKUXQJHQ�YRUJHVHKHQ�
� 3' �3RZHU� 'RZQ�� XQG� ,GOH� HQWVSUHFKHQ� GHQ� %HOHJXQJHQ� GHU� JOHLFKQDPLJHQ� $QVFKO�VVH� �GLH

%HOHJXQJHQ�N|QQHQ�QXU�JHOHVHQ�ZHUGHQ��
� ,GOH 0DVN�LVW�YRUJHVHKHQ��XP�GLH�$NWLYLHUXQJ�GHV�,'/(�$QVFKOXVVHV�]X�GHDNWLYLHUHQ��(UNOlUXQJ�

'DV�,'/(�6LJQDO�ZLUG�JHOHJHQWOLFK�JHQXW]W��XP�LP�3UR]HVVRU�HLQH�6\VWHPYHUZDOWXQJV�8QWHUEUHFKXQJ
�6\VWHP0DQDJHPHQW�,QWHUUXSW��DXV]XO|VHQ��,GOH�0DVN�HUODXEW�HV��SURJUDPPVHLWLJ�IHVW]XOHJHQ��RE
GHU )ORSS\�'LVN�&RQWUROOHU�LQ�GLH�6WURPVSDUPD�QDKPHQ�GHV�6\VWHPV�HLQEH]RJHQ�ZLUG�RGHU�QLFKW�
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'LJLWDOHV�$XVJDEHUHJLVWHU��'LJLWDO�2XWSXW�5HJLVWHU�'25�
'DV�5HJLVWHU�LVW�]XU�/DXIZHUNVDXVZDKO�XQG�]XU�'0$�6WHXHUXQJ�YRUJHVHKHQ�
� 0RWRU (QDEOH�������ZLUNHQ�GLUHNW�DXI�GLH���0RWRUVWHXHUDXVJlQJH��)'0(�������GHV�6FKDOWNUHLVHV�

+LQZHLV� 'DV�(LQVFKDOWHQ�HLQHV�/DXIZHUNVPRWRUV�YHUDQOD�W�GHQ�hEHUJDQJ�DXV�GHP�6WURPVSDU��LQ
GHQ�DNWLYHQ�=XVWDQG�

� 'ULYH�6HO�����HQWKDOWHQ�HLQH�ELQlU�FRGLHUWH�$QJDEH�]XU�$XVZDKO�GHV�DNWLYHQ�/DXIZHUNHV���5HJLVWHUEH�
OHJXQJ�]XU�$XVZDKO�GHU�/DXIZHUNH��������������)+���(+���'+���&+��

� '0$ *DWH�LVW�QXU�LP�$7�0RGXV�ZLUNVDP��,VW�GDV�%LW� ����ZHUGHQ�GLH�$XVJlQJH�,17�XQG�'54
KRFKRKPLJ�JHVFKDOWHW��XQG�GLH�(LQJlQJH�7&�XQG�'$&.�ZHUGHQ�QLFKW�DXVJHZHUWHW��,VW�GDV�%LW�JHVHW]W�
VLQG�'0$��XQG�,QWHUUXSWKDUGZDUH�DNWLYLHUW�

� 5HVHW GLHQW�]XP�VRIWZDUHVHLWLJHQ�5�FNVHW]HQ��'LH�5�FNVHW]ZLUNXQJ�KlOW�VRODQJH�DQ��ZLH�GDV�%LW�PLW
� EHOHJW�LVW��'DV�6RIWZDUH�5�FNVHW]HQ�ZLUG�QXU�ZLUNVDP��ZHQQ�GDV�LP�5DKPHQ�GHU�.RPPDQGRDXV�
I�KUXQJ�VFKDOWEDUH�/RFN�%LW� ���LVW�

%DQGODXIZHUNVUHJLVWHU��7DSH�'ULYH�5HJLVWHU�7'5�
,Q lOWHUHQ�&RQWUROOHUVFKDOWNUHLVHQ�LVW�GLHVHV�5HJLVWHU�QLFKW�YRUJHVHKHQ��'LH�%HOHJXQJ�JHPl��$EELOGXQJ
���� JLOW�LP�36����XQG�LP�HUZHLWHUWHQ�$7�0RGXV��,P�ÄJHZ|KQOLFKHQ´�$7�0RGXV�VLQG�QXU�GLH�%LWV�7DSH
6HO �����EHOHJW��+LQZHLV��%HLP�6FKUHLEHQ�N|QQHQ�QXU�GLH�%LWV�������EHHLQIOX�W�ZHUGHQ��%LWV�������PLW��
EHOHJHQ��
� 0HGLXP ,G������XQG�'ULYH�,G������JHEHQ�GLH�%HOHJXQJ�GHU�6FKDOWNUHLVHLQJlQJH�0(','�����XQG

'59,'�����ZLHGHU��,GHQWLILNDWLRQ�GHV�6SHLFKHUPHGLXPV�XQG�GHV�/DXIZHUNW\SV��
� %RRW 6HO������HUP|JOLFKHQ�HV��HLQ�EHOLHELJHV�/DXIZHUN�DOV�.DOWVWDUWODXIZHUN�DXV]XZlKOHQ��GDV�KHL�W�

GLH $EELOGXQJ�YRQ�GHU�ÄORJLVFKHQ´�/DXIZHUNVQXPPHU�DXI�GLH�SK\VLVFKH�/DXIZHUNVDXVZDKO�DP
)'�,QWHUIDFH NDQQ�SURJUDPPVHLWLJ�EHHLQIOX�W�ZHUGHQ��7DEHOOH��������$FKWXQJ� .HLQ�%DQGODXIZHUN
DXVZlKOHQ�

� 7DSH6HO������HUP|JOLFKHQ�HV��HLQ�EHVWLPPWHV�/DXIZHUN��GHVVHQ�ELQlU�FRGLHUWH�1XPPHU�HQWVSUHFKHQG
]X ODGHQ�LVW���DOV�%DQGODXIZHUN�]X�EHVWLPPHQ��'HU�(IIHNW�EHVWHKW�GDULQ��GD��GLH�&KDUDNWHULVWLN�GHU
/HVH��XQG�6FKUHLEKDUGZDUH��LP�EHVRQGHUHQ�GLH�3//��JHPl��GHQ�(LJHQKHLWHQ�GHU�%DQGODXIZHUNH
YHUlQGHUW�ZLUG�

%RRW 6HO =XRUGQXQJ�GHU�$XVZDKO��XQG�
0RWRUVWHXHUVLJQDOH

/DXIZHUN�DP�,QWHUIDFH
� � ��� �� ��
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� � UHVHUYLHUW
���%RRW�/DXIZHUN

7DEHOOH�������8PRUGQXQJ�GHU�/DXIZHUNVDXVZDKO��QDFK��,QWHO�
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+DXSW]XVWDQGVUHJLVWHU��0DLQ�6WDWXV�5HJLVWHU�065�
hEHU�GLHVHV�5HJLVWHU�OlXIW�GDV�6RIWZDUH�+DQGVKDNLQJ�GHU�.RPPDQGRHLQOHLWXQJ�XQG��DXVI�KUXQJ�
� 540 ]HLJW�DQ��RE�GHU�=XJULII�]XP�'DWHQUHJLVWHU�E]Z��),)2�P|JOLFK�LVW�RGHU�QLFKW��540� ����NHLQ

=XJULII��540� ����=XJULII�HUODXEW�
� ',2�]HLJW DQ��RE��EHL�JHVHW]WHP�540��GHU�IROJHQGH�=XJULII�]XP�'DWHQUHJLVWHU�HLQ�/HVH��RGHU�HLQ

6FKUHLE]XJULII�VHLQ�PX���',2� ����6FKUHLEHQ��',2� ����/HVHQ�
� 1RQ'0$�GLHQW�GD]X��LP�$EIUDJHEHWULHE��RKQH�'0$�1XW]XQJ��]ZLVFKHQ�'DWHQE\WHV��%LW� �����XQG

5HVXOWDWE\WHV �DP�(QGH�GHU�.RPPDQGRDXVI�KUXQJ��%LW� ����]X�XQWHUVFKHLGHQ����$XVZDKO�]ZLVFKHQ
'0$��RGHU�$EIUDJHEHWULHE�GXUFK�63(&,)<�.RPPDQGR��

� &0'�%XV\�]HLJW�DQ��GD��HLQ�.RPPDQGR�LQ�$UEHLW�LVW�
� 'ULYH %XV\��������'LH�%LWV�]HLJHQ�DQ��GD��PLW�GHQ�EHWUHIIHQGHQ�/DXIZHUNHQ�HLQ�3RVLWLRQLHUYRUJDQJ

�6((.�E]Z��5(&$/,%5$7(��GXUFKJHI�KUW�ZLUG�
'DWHQUDWHQ�$XVZDKOUHJLVWHU��'DWD�5DWH�6HOHFW�5HJLVWHU�'65�
'DV 5HJLVWHU�GLHQW�]XP�(LQVWHOOHQ�GHU�'DWHQUDWH��7DEHOOH�������XQG�]XP�XQPLWWHOEDUHQ�%HHLQIOXVVHQ�GHU
6WURPVSDU]XVWlQGH���,Q�lOWHUHQ�&RQWUROOHUW\SHQ�ZHUGHQ�GLH�%LWV�������QLFKW�JHQXW]W��
� 6RIWZDUH 5HVHW��'DV�%LW�HQWVSULFKW�GHP�5HVHW�LP�GLJLWDOHQ�$XVJDEHUHJLVWHU��O|VFKW�VLFK�DEHU�QDFK

$XVO|VHQ�GHU�5�FNVHW]ZLUNXQJ�VHOEVW�
� 3RZHU 'RZQ�YHUVHW]W�GHQ�&RQWUROOHU�XQPLWWHOEDU�LQ�GHQ�6WURPVSDUPRGXV��RKQH�5�FNVLFKW�DXI�GHQ

DNWXHOOHQ�$UEHLWV]XVWDQG�
� 3G2VF�YHUVHW]W�GHQ�LQWHUQHQ�7DNWJHQHUDWRU�XQPLWWHOEDU�LQ�GHQ�6WURPVSDUPRGXV���9RUVLFKW��1XU�EHL

VFKRQ DNWLYHP�3RZHU�'RZQ�VHW]HQ��'HU�=XVWDQG�LVW�QXU�GXUFK�+DUGZDUH�5�FNVHW]HQ�]X�YHUODVVHQ��
� 3UHFRPS��������0LW�GLHVHQ�%LWV�NDQQ�GLH�3UlNRPSHQVDWLRQV�=HLWYHU]|JHUXQJ��3UHFRPSHQVDWLRQ�'HOD\�

EHHLQIOX�W�ZHUGHQ��3UlNRPSHQVDWLRQ�EHGHXWHW��EHLP�6FKUHLEHQ EHVWLPPWHU�%LWPXVWHU�GHQ�,PSXOV�
DEVWDQG ]X�YHUJU|�HUQ��XP�GHP�,QHLQDQGHU�hEHUJHKHQ�GHU�/HVHVLJQDOH��%LW�6KLIWLQJ��HQWJHJHQ�
]XZLUNHQ���7DEHOOH�������

� 'DWD�5DWH�6HO�������hEHU�GLHVH�%LWV�ZLUG�GLH�DNWXHOOH��'DWHQUDWH�DXVJHZlKOW��7DEHOOH�������

3UHFRPS������ =HLWYHU]|JHUXQJ��QV�
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'HIDXOW��V��XQWHQ�
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���NHLQH�3UlNRPSHQV��
'HIDXOW�:HUWH

'DWHQUDWH =HLWYHU]|JHUXQJ��QV�
����NELWV�V
����NELWV�V
����NELWV�V
��0ELWV�V
��0ELWV�V
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'DWHQUDWHQDXVZDKO
'DWD�5DWH�6HO���� 'DWHQUDWH

����
����
����
����

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

7DEHOOH�������3UlNRPSHQVDWLRQV��XQG�'DWHQUDWHQHLQVWHOOXQJHQ��QDFK��,QWHO�

'DWHQUHJLVWHU��),)2�
'LH 5HJLVWHUSRVLWLRQ�GLHQW�]XP�6FKUHLEHQ�YRQ�.RPPDQGR��XQG�'DWHQE\WHV�VRZLH�]XP�/HVHQ�YRQ�'DWHQ�
XQG5HVXOWDWE\WHV��'LH�=XJULIIH�ZHUGHQ��EHU�HLQ�6RIWZDUH�+DQGVKDNLQJ�DXI�*UXQGODJH�GHU�%LWV�540�XQG
',2�LP�065�JHVWHXHUW�
'LJLWDOHV�(LQJDEHUHJLVWHU��'LJLWDO�,QSXW�5HJLVWHU�',5�
,P $7�0RGXV�GLHQW�GDV�5HJLVWHU�OHGLJOLFK�]XP�$Q]HLJHQ�GHV�'LVNHWWHQZHFKVHOVLJQDOV��'LVN�&KDQJH��
1XW]XQJ�LP�36���0RGXV�
� ,GOH��3'�XQG�,GOH�0DVN��HQWVSUHFKHQ�GHQ�JOHLFKQDPLJHQ�%LWV�GHV�=XVWDQGVUHJLVWHUV�%�
� 'DWD 5DWH�6HO�������hEHU�GLHVH�%LWV�NDQQ�GLH�DNWXHOOH�'DWHQUDWHQHLQVWHOOXQJ��7DEHOOH�������DEJHIUDJW

ZHUGHQ �+LQZHLV��63(&,)<�.RPPDQGRV�N|QQHQ�GLH�'DWHQUDWHQHLQVWHOOXQJ�ZHLWHU�PRGLIL]LHUHQ�
'DV�EHWULIIW�/DXIZHUNH�PLW�6HQNUHFKWDXI]HLFKQXQJ�XQG���0%\WHV�V�I�U�%DQGODXIZHUNH��

� +LJK 'HQV��HUJlQ]W�GLH�'DWHQUDWHQDQ]HLJH��'DV�%LW�LVW� ���EHL�����N%LWV�V�RGHU���0%LWV�V��(V�LVW
 ���EHL�����RGHU�����N%LWV�V�E]Z��EHL���0%LWV�V�

.RQILJXUDWLRQVVWHXHUUHJLVWHU��&RQILJXUDWLRQ�&RQWURO�5HJLVWHU�&&5�
hEHU GLHVHV�5HJLVWHU�NDQQ�GLH�'DWHQUDWH�HLQJHVWHOOW�ZHUGHQ��7DEHOOH��������,P�36���0RGXV�Ol�W�VLFK
ZHLWHUKLQ GDV�%LW�,GOH�0DVN�HLQ��XQG�DXVVFKDOWHQ���,P�$7�0RGXV�LVW�,GOH�0DVN�LP�=XVWDQGVUHJLVWHU�%
]XJlQJOLFK��:HLWHUHV�VLHKH�GRUW��

�������.RPPDQGRDXVI�KUXQJ
'HU )ORSS\�'LVN�&RQWUROOHU�ZLUG�GXUFK�.RPPDQGRV�JHVWHXHUW��.RPPDQGRV�ZHUGHQ�LP�DOOJHPHLQHQ�LQ
��DXIHLQDQGHUIROJHQGHQ�3KDVHQ�DXVJHI�KUW������.RPPDQGRSKDVH������$XVI�KUXQJVSKDVH������5HVXOWDWSKDVH�
�0DQFKH�.RPPDQGRV�KDEHQ�NHLQH�$XVI�KUXQJVSKDVH���$OOH�.RPPDQGRE\WHV��'DWHQ�XQG�5HVXOWDWDQJDEHQ
�=XVWDQGVPHOGXQJHQ� ZHUGHQ�LQ�GDV�'DWHQUHJLVWHU�E]Z��LQ�GHQ�),)2�JHVFKULHEHQ�RGHU�GDUDXV�JHOHVHQ�
=XP�6FKUHLEHQ XQG� /HVHQ�VLQG�GLH�%LWV�540�XQG�',2�GHV�+DXSW]XVWDQGVUHJLVWHUV�065�DXV]XZHUWHQ
�6RIWZDUH�+DQGVKDNLQJ�� )ROJHQGH�%HOHJXQJHQ�VLQG�HUIRUGHUOLFK��6FKUHLEHQ��540� ����',2� ����/HVHQ�
540 ����',2� �����'D��HLQ�.RPPDQGR�LQ�$UEHLW�LVW��ZLUG�PLW�GHP�%LW�&0'�%XV\��+DXSW]XVWDQGVUHJL�
VWHU�065��DQJH]HLJW��'DV %LW�EOHLEW�DNWLY�YRP�6FKUHLEHQ�GHV�HUVWHQ�.RPPDQGRE\WHV�ELV�]XP�$EKROHQ
GHV OHW]WHQ�5HVXOWDWE\WHV��=XP�HLJHQWOLFKHQ�.RPPDQGRVDW]�VHL�DXI�GLH�HLQVFKOlJLJHQ�6FKDOWNUHLVKDQGE��
FKHU�YHUZLHVHQ��,QWHUQHW��
.RPPDQGRSKDVH
1DFK GHP�5�FNVHW]HQ�RGHU�GHP�%HHQGHQ�HLQHV�.RPPDQGRV�LVW�GHU�&RQWUROOHU�LQ�GHU�/DJH��HLQ�QHXHV
.RPPDQGR�DQ]XQHKPHQ��'DV�HUVWH�JHVFKULHEHQH�%\WH�LVW�GHU HLJHQWOLFKH�.RPPDQGRFRGH��'HPJHPl�
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HQWVFKHLGHW VLFK��ZLHYLHOH�ZHLWHUH�6WHXHU��E]Z��3DUDPHWHUE\WHV�]X��EHUWUDJHQ�VLQG��:XUGH�GDV�OHW]WH
3DUDPHWHUE\WH��EHUWUDJHQ��YHUEOHLEW�540�]XQlFKVW�DXI����XQG�GLH�QlFKVWH�3KDVH�ZLUG�HLQJHOHLWHW��
$XVI�KUXQJVSKDVH
,Q�GLHVHU�3KDVH�ZHUGHQ�GLH�HLJHQWOLFKHQ�'DWHQ��EHUWUDJHQ��'LHV�NDQQ�QDFK�IROJHQGHQ�%HWULHEVZHLVHQ
JHVFKHKHQ� ,QWHUUXSWEHWULHE��$EIUDJHEHWULHE�RGHU�'0$�%HWULHE��hEOLFKHUZHLVH�ZLUG�GHU�HLQJHEDXWH�),)2
]XU�'DWHQSXIIHUXQJ�JHQXW]W��'HU�),)2�6FKZHOOZHUW�NDQQ�GXUFK�GDV�.RPPDQGR�&21),*85(�HLQJHVWHOOW
ZHUGHQ �GHU�:HUW�HQWVSULFKW�GHP�)�OOVWDQG��YRQ�ZHOFKHP�DQ�GHU�),)2�DOV�YROO���EHLP�/HVHQ���RGHU�DOV�OHHU
��EHLP�6FKUHLEHQ���JHPHOGHW�ZLUG��
� ,QWHUUXSW� RGHU�$EIUDJHVWHXHUXQJ��%HL�,QWHUUXSWVWHXHUXQJ�ZLUG�GHU�6FKDOWNUHLVDXVJDQJ�,17�JHQXW]W�

XP HLQHQ� ,QWHUUXSW� DXV]XO|VHQ�� %HL�$EIUDJHVWHXHUXQJ� �3ROOLQJ��PX�� GLH� 6RIWZDUH� VWlQGLJ� GDV
540�%LW�DEIUDJHQ��XQG�UHDJLHUHQ��VREDOG�HV�JHVHW]W�ZRUGHQ�LVW��

� 6FKUHLEHQ�RKQH�'0$���,VW�GHU�),)2�OHHU��ZHUGHQ�VRZRKO�GHU�,17�$XVJDQJ�DNWLYLHUW�DOV�DXFK�GDV
%LW 540�JHVHW]W��'DUDXIKLQ�PX��GLH�6RIWZDUH�GHQ�),)2�GXUFK�6FKUHLE]XJULIIH�PLW�'DWHQ�I�OOHQ�
,VW�GHU�),)2�YROO��VHW]W�GHU�&RQWUROOHU�540�DXI����

� /HVHQRKQH�'0$��,VW�GHU�),)2�YROO��ZHUGHQ�VRZRKO�GHU�,17�$XVJDQJ�DNWLYLHUW�DOV�DXFK�GDV�%LW�540
JHVHW]W� 'DUDXIKLQ�PX��GLH�6RIWZDUH�GXUFK�/HVH]XJULIIH�GLH�'DWHQ�DXV�GHP�),)2�DEKROHQ��,VW�GHU
),)2�OHHU��VHW]W�GHU�&RQWUROOHU�540�DXI����

� hEHUWUDJXQJ�GHV�OHW]WHQ�%\WHV��,VW�GDV�MHZHLOV�OHW]WH�'DWHQE\WH��EHUWUDJHQ�ZRUGHQ��ZHUGHQ�ZLHGHUXP
,17�DNWLYLHUW�XQG�540�JHVHW]W��'LHV�OHLWHW�GHQ�hEHUJDQJ�]XU�5HVXOWDWSKDVH�HLQ�

� '0$�6FKUHLEHQ� 'HU�&RQWUROOHU�VWHOOW�LPPHU�GDQQ�HLQH�'0$�$QIRUGHUXQJ��'54���ZHQQ�GHU�),)2
OHHU LVW��'DUDXIKLQ�P�VVHQ�'0$�6FKUHLE]\NOHQ�DXVJHI�KUW�ZHUGHQ��'LH�'0$�$QIRUGHUXQJ�EOHLEW
MHZHLOV�VRODQJH�EHVWHKHQ��ELV�GHU�),)2�YROO�LVW��

� '0$�/HVHQ�'HU�&RQWUROOHU�VWHOOW�LPPHU�GDQQ�HLQH�'0$�$QIRUGHUXQJ��'54���ZHQQ�GHU�),)2�YROO
LVW� 'DUDXIKLQ�P�VVHQ�'0$�/HVH]\NOHQ�DXVJHI�KUW�ZHUGHQ��'LH�'0$�$QIRUGHUXQJ�EOHLEW�MHZHLOV
VRODQJH EHVWHKHQ��ELV�GHU�),)2�YROO�LVW���'54�ZLUG�LQDNWLY�DOV�5HDNWLRQ�DXI�GLH�5�FNIODQNH�GHV
OHW]WHQ6FKHLELPSXOVHV�RGHU�DXI�GLH�OHW]WH�$NWLYLHUXQJ�YRQ�'$&.�RGHU�DXI�GLH�$NWLYLHUXQJ�YRQ�7&��

� %HHQGHQGHU�'0$�=XJULIIH��'54�ZLUG�LQDNWLY�DOV�5HDNWLRQ�DXI�GLH�5�FNIODQNH�GHV�OHW]WHQ�=XJULIIV�
LPSXOVHV �6FKUHLEHQ�/HVHQ��RGHU�DXI�GLH�OHW]WH�$NWLYLHUXQJ�YRQ�'$&.�RGHU�DXI�GLH�$NWLYLHUXQJ�YRQ
7&��$QVFKOLH�HQG�ZLUG�GHU�,17�$XVJDQJ�DNWLY�

5HVXOWDWSKDVH
'HU %HJLQQ�GHU�5HVXOWDWSKDVH�ZLUG�JHNHQQ]HLFKQHW�GXUFK�540� �����',2� ����1RQ�'0$� ����-HGHP
.RPPDQGR�HQWVSULFKW HLQH�EHVWLPPWH�)ROJH�YRQ�5HVXOWDWE\WHV��GLH�KDXSWVlFKOLFK�=XVWDQGVPHOGXQJHQ
HQWKDOWHQ���$OOH�%\WHV�P�VVHQ�GXUFK�/HVH]XJULIIH DEJHKROW�ZHUGHQ��1DFK�GHP�/HVHQ�GHV�OHW]WHQ�%\WHV
LVW�GHU�&RQWUROOHU�EHUHLW��HLQ�QHXHV�.RPPDQGR�DQ]XQHKPHQ��540� ����',2� ����&0'�%XV\� ����

�������'DV�'LVNHWWHQVXEV\VWHP�DXV�6LFKW�YRQ�%,26�XQG�'26
)ORSS\�'LVN�$GDSWHU�LP�3&
(LQ )ORSS\�'LVN�$GDSWHU�ZLUG��EHU���DXIHLQDQGHUIROJHQGH�(�$�$GUHVVHQ�DQJHVSURFKHQ��'LH�QRUPDOH
=XRUGQXQJ��(�$�$GUHVVHQ��)�+����)�+��ZREHL�$7�NRPSDWLEOH�$GDSWHU�QXU��)�+���)�+���)�+�XQG��)�+
DXVQXW]HQ��DOWHUQDWLYHU�%HUHLFK�����+�����)+���hEOLFKHUZHLVH�ZHUGHQ�ZHLWHUKLQ�HLQ�'0$�.DQDO��'54��
'$&.���XQG�HLQH�,54�/HLWXQJ��,54���EHOHJW�
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%,26�XQG�'26
)ORSS\�'LVN�/DXIZHUNH ZHUGHQ�HEHQVR�ZLH�)HVWSODWWHQ��EHU�GDV�520�%,26�JHVWHXHUW� �JOHLFKDUWLJH
)XQNWLRQHQ�EHU�HLQ�XQG�GHQVHOEHQ�)XQNWLRQVDXIUXI���:HOFKHU�SK\VLVFKH�/DXIZHUNVW\S�ZHOFKHP�ORJLVFKHQ
/DXIZHUN�HQWVSULFKW��ZLUG�LP�6HWXS�HLQJHVWHOOW��
$QJDEH�GHU�/DXIZHUNVSDUDPHWHU�I�U�]XVlW]OLFK�LQVWDOOLHUWH�/DXIZHUNH�
� GDV ORJLVFKH�/DXIZHUN�ZLUG�YRP�%,26�XQWHUVW�W]W��]��%��$��RGHU�%����PLW�'5,93$50�.RPPDQGR

LQ�&21),*�6<6�
� GDV�ORJLVFKH�/DXIZHUN�ZLUG�QLFKW�YRP�%,26�XQWHUVW�W]W���EHU�GHQ�*HUlWHWUHLEHU�'5,9(5�6<6��
*HUlWHVSH]LILVFKH *HUlWHWUHLEHU�VLQG�QXU�GDQQ�HUIRUGHUOLFK��ZHQQ��EHU�GDV�/DXIZHUNV�,QWHUIDFH�DQGHUH
3HULSKHULH�DQJHVWHXHUW�ZHUGHQ�VROO��
/DXIZHUNVEH]HLFKQHU
'DV%,26�NHQQW�'LVNHWWHQODXIZHUNH�DXVVFKOLH�OLFK�XQWHU�GHQ�/DXIZHUNVQXPPHUQ���XQG����$XV�6LFKW�GHV
'26 HQWVSULFKW�/DXIZHUN�1U����GHP�/DXIZHUN�$�XQG�/DXIZHUN�1U����GHP�/DXIZHUN�%��'DV�LVW�GXUFKDXV
QRFK� �EHUVFKDXEDU�� (V� JLEW� DEHU� YHUVFKLHGHQH� =lKOZHLVHQ�� XP� /DXIZHUNH� DP� )'�,QWHUIDFH� GXUFK�
]XQXPHULHUHQ��7DEHOOH��������$FKWXQJ��'LH�%XFKVWDEHQ�5HLKHQIROJH�LQ�GHU�7DEHOOH�ZHLFKW�YRP��'26�9HU�
JDEHVFKHPD DE��'ULWWH��YLHUWH�XVZ��'LVNHWWHQODXIZHUNH�RUGQHW�'26�.HQQEXFKVWDEHQ�KLQWHU�GHU�OHW]WHQ
)HVWSODWWHQNHQQXQJ�]X��VLH�ZHUGHQ�DEHU�QRFK�YRU�GHP�&'�520�/DXIZHUN�HLQJHRUGQHW��

/DXIZHUN ���%H]HLFKQXQJVZHLVH ���%H]HLFKQXQJVZHLVH ���%H]HLFKQXQJVZHLVH
�� � � $
�� � � %
�� � � &
�� � � '

7DEHOOH�������=lKOZHLVHQ�GHU�/DXIZHUNV�1XPHULHUXQJ

)RUPDWLHUHQ
%HL DOOHQ�'26�9HUVLRQHQ�YRU�06�'26���[�EHGHXWHW�Ä'LVNHWWH�IRUPDWLHUHQ´�HUEDUPXQJVORV��DOOH�YRUKDQGH�
QH 'DWHQ�XQZLHGHUKHUVWHOOEDU�O|VFKHQ��'LVNHWWHQ�ZHUGHQ�VWHWV�ÄORZ�OHYHO´�IRUPDWLHUW���9RQ�06�'26���[
DQ XQWHUVXFKW�GDV�)250$7�.RPPDQGR��RE�GLH�'LVNHWWH�VFKRQ��/RZ�/HYHO��IRUPDWLHUW� LVW��'LH�5H�
DNWLRQHQ�
� GLH 'LVNHWWH�LVW�QRFK�QLFKW�IRUPDWLHUW��VLH�ZLUG�]XQlFKVW�JHSU�IW�XQG�GDQQ�IRUPDWLHUW��/RZ�/HYHO��
� GLH 'LVNHWWH�LVW�EHUHLWV�IRUPDWLHUW��GHU�ZHLWHUH�$EODXI�KlQJW�YRQ�GHQ�3DUDPHWHUQ�GHV�)250$7�

.RPPDQGRV�DE�
& NHLQH�GHU�IROJHQGHQ�3DUDPHWHU��HV�ZHUGHQ�ZLFKWLJH�,QIRUPDWLRQVVWUXNWXUHQ�JHUHWWHW��%RRW�6HNWRU�

)$7�:XU]HOYHU]HLFKQLV���XP�GDV�)RUPDWLHUHQ�VSlWHU�EHL�%HGDUI�U�FNJlQJLJ�PDFKHQ�]X�N|QQHQ
�.RPPDQGR81)250$7���%HLP�)RUPDWLHUHQ�VHOEVW�EOHLEHQ�GLH�HLJHQWOLFKHQ�'DWHQ��HUKDOWHQ�

& 3DUDPHWHU �4��6FKQHOOIRUPDWLHUXQJ��(V�ZHUGHQ�OHGLJOLFK�)$7�XQG�:XU]HOYHU]HLFKQLV�JHO|VFKW�
'DV KHL�W��DOOH�'DWHLHQ�XQG�9HU]HLFKQLVVH�ZHUGHQ�DXV�6LFKW�GHV�'26�JHO|VFKW��GLH�'LVNHWWH�ZLUG
ZLHGHU�YROONRPPHQ�IUHL���DEHU�GDV�)RUPDWLHUHQ�Ol�W�VLFK�QRFK�U�FNJlQJLJ�PDFKHQ�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW����6HLWH�����

��

& 3DUDPHWHU �8��9RUVLFKW����(V�ZLUG�HLQ�ÄXQEHGLQJWHV´�/RZ�/HYHO�)RUPDWLHUHQ�DXVJHO|VW��RKQH
LUJHQGZHOFKH�5HWWXQJVDNWLRQHQ�

'5,9(5�XQG�'5,93$50
0LW GHQ�.RPPDQGRV�'5,9(5�XQG�'5,93$50��LQ�&21),*�6<6�DXI]XQHKPHQ��NDQQ�DQ�GLH�/DXIZHUN�
VSDUDPHWHU�EHHLQIOXVVHQ�
'5,9(5
0LW GLHVHP�.RPPDQGR�NDQQ�PDQ��QHXH ÄORJLVFKH´�)ORSS\�'LVN�/DXIZHUNH�ELOGHQ��GHUHQ�'DWHQ�YRQ�MHQHQ
GHU WDWVlFKOLFK�LQVWDOOLHUWHQ��SK\VLVFKHQ��/DXIZHUNH�DEZHLFKHQ��QDW�UOLFK�QXU�LQ�5LFKWXQJ�YHUPLQGHUWHU
$XI]HLFKQXQJVGLFKWH�� 6]HQDULXP����HLQ�lOWHUHV�%,26�LVW�DQ�HLQ�PRGHUQHV�/DXIZHUN�DQ]XSDVVHQ��6]HQDUL�
XP ���HV�LVW�HLQ�]XVlW]OLFKHV�H[WHUQHV�/DXIZHUN�DQ]XVFKOLH�HQ��.HQQEXFKVWDEHQ�GHV�QHX�]XJHRUGQHWHQ
ORJLVFKHQ /DXIZHUNV��(V�ZLUG�DXWRPDWLVFK�GHU�QlFKVWH�IUHLH�.HQQEXFKVWDEH�YHUJHEHQ��]��%��'��ZHQQ�QXU
HLQH�)HVWSODWWH�&�LQVWDOOLHUW�LVW��
'5,93$50
0LW GLHVHP� .RPPDQGR� NDQQ� PDQ� GLH� 3DUDPHWHU� HLQHV� YRUKDQGHQHQ 'LVNHWWHQ�� )HVWSODWWHQ�� RGHU
%DQGODXIZHUNV HLQVWHOOHQ�E]Z��lQGHUQ� $FKWXQJ�:HQQ�I�U�GDV�*HUlW�HLJHQV�HLQ�*HUlWHWUHLEHU�LQVWDOOLHUW
ZLUG��PX��'5,93$50�LQ�&21),*�6<6�XQPLWWHOEDU�QDFK�GHP�7UHLEHU�$XIUXI�DQJHRUGQHW�ZHUGHQ�

�����3UD[LVSUREOHPH
6FKOLH�HQ�YRQ�gIIQXQJHQ�LQ�'LVNHWWHQ
�ó�
'LH�6FKHLEVFKXW]NHUEH�ZLUG�PHLVW�SKRWRHOHNWULVFK��JHOHJHQWOLFK�DXFK�GXUFK�HLQHQ�VHLWOLFK�HLQVFKZHQNHQGHQ
)�KOKHEHO�DEJHWDVWHW��$OVR��EHLGVHLWLJ�XQG�OLFKWXQGXUFKOlVVLJ�DENOHEHQ�
�ò�
'LH�gIIQXQJHQ�ZHUGHQ�PHLVW�GXUFK�PHFKDQLVFKH�)�KOVWLIWH�DEJHWDVWHW��GLH�YRQ�XQWHQ�HLQJUHLIHQ��$OVR
�ZHQQ�6LH�WDWVlFKOLFK�GXUFK�$ENOHEHQ�LPSURYLVLHUHQ P�VVHQ���DXI�GHU�8QWHUVHLWH�DENOHEHQ��HLQ�.OHEH�
VWUHLIHQ REHQ�Q�W]W�PHLVW�QLFKWV���'HU�.OHEHVWUHLIHQ�PX��VWUDII�VLW]HQ�XQG�GDUI��XQWHU�Pl�LJHP�'UXFN��]�
%�PLW�%OHLVWLIW�.XJHOVFKUHLEHU��QLFKW�]X�VHKU�QDFKJHEHQ��6ROOWH�GDV�/DXIZHUN�WDWVlFKOLFK�HLQH�SKRWRHOHNWUL�
VFKH�$EI�KOXQJ�KDEHQ��PX��GHU�.OHEHVWUHLIHQ�OLFKWXQGXUFKOlVVLJ�VHLQ��
3UD[LVWLS�
:HQQ6LH�GDV�/DXIZHUN�QLFKW�DXIVFKUDXEHQ�ZROOHQ��XP�]X�HUNHQQHQ��ZLH�GLH�6FKUHLEVFKXW]��XQG�0HGLHQ�
VHQVRUHQ DUEHLWHQ��'LH�6FKUHLEVFKXW]|IIQXQJ�|IIQHQ��6FKUHLEVFKXW]�LVW�ZLUNVDP���'DQQ�DXI�GHU�2EHUVHLWH
OLFKWXQGXUFKOlVVLJ DEGHFNHQ��]��%��PLW�HLQHP�.OHEHVWUHLIHQ��ZLH�HU��ó��'LVNHWWHQ�EHLOLHJW���:LUNVDPNHLW
GHV 6FKUHLEVFKXW]HV� SU�IHQ�� /l�W� VLFK� GLH� 'LVNHWWH� EHVFKUHLEHQ� �GDV� EHGHXWHW�� GLH� gIIQXQJ� LVW� DOV
JHVFKORVVVHQ�HUNDQQW�ZRUGHQ���KDW�GDV�/DXIZHUN�HLQHQ�SKRWRHOHNWULVFKHQ�0HGLHQVHQVRU�
�ò��'LVNHWWHQ��GHUHQ�6FKOLW]DEGHFNXQJ�VLFK�QLFKW�RGHU�QXU�VFKZHU�DXIVFKLHEHQ�Ol�W
'LHV LVW�PHLVW� )ROJH� HLQHV�9HUELHJHQV� GHU�'LVNHWWH��'DV�$EGHFNEOHFK� HLQIDFK� JDQ]� HQWIHUQHQ� �PLW
6FKUDXEHQ]LHKHU DXI��XQG�GDQQ�ZHJELHJHQ���'D�DEHU�GHU�'DWHQWUlJHU�GDQQ�QLFKW�PHKU�JHJHQ�%HU�KUXQJ
JHVFK�W]W�LVW��,QKDOW�VRIRUW�DXI�HLQH�QHXH�'LVNHWWH�XPNRSLHUHQ�
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$QIHUWLJHQ�HLQHV�ÄYHUGUHKWHQ´�)ORSS\�'LVN�.DEHOV
*UXQGODJH�LVW�HLQ����DGULJHV�)ODFKEDQGNDEHO��GDV�IROJHQGHUPD�HQ�KHU]XULFKWHQ�LVW�
� GLH /HLWXQJHQ���������YRQ�HLQHP�(QGH�DXV�DOV�6WUHLIHQ�KHUDXVWUHQQHQ��]XU�=lKOZHLVH��/HLWXQJ���LVW

GLH�IDUEOLFK�KHUYRUJHKREHQH�GHU�EHLGHQ�DX�HQOLHJHQGHQ�/HLWXQJHQ��
� GLHVHQ�6WUHLIHQ�XP������GUHKHQ�
� DP .DEHOHQGH�GHQ�6WHFNYHUELQGHU�VR�DQVFKOLH�HQ��GD��GLH�YHUGUHKWH�/HLWXQJ����DXI�.RQWDNW���

NRPPW XQG�GLH�YHUGUHKWH�/HLWXQJ����DXI�.RQWDNW�����'LH�GD]ZLVFKHQOLHJHQGHQ�/HLWXQJHQ��������
ZHUGHQ�GDQQ�DXWRPDWLVFK�ULFKWLJ�PLWNRQWDNWLHUW�

'LVNHWWHQODXIZHUNH�NRQILJXULHUHQ
+HUN|PPOLFKH � ��VHKU��DOWH��/DXIZHUNH�P�VVHQ�YRU�GHP�(LQEDX�NRQILJXULHUW�ZHUGHQ��$EELOGXQJ�������
� $EVFKOX�ZLGHUVWlQGH VWHFNHQ��ZHQQ�GDV�/DXIZHUN�DP�(QGH�GHV�.DEHOV�DQJHVFKORVVHQ�ZHUGHQ�VROO�

RGHU�HQWIHUQHQ�
� /DXIZHUNVQXPPHU����������RGHU����HLQVWHOOHQ��'ULYH�6HOHFW�6ZLWFKHV�-XPSHUV��

$EELOGXQJ����� .RQILJXULHUHQ�HLQHV�KHUN|PPOLFKHQ�/DXIZHUNHV��D��$EVFKOX�ZLGHUVWlQGH��E��(LQ�
VWHOOHQ�GHU�/DXIZHUNVQXPPHU��4XHOOH��,%0�

'LH�%HGHXWXQJ�GHU�HLQ]HOQHQ�-XPSHU�6FKDOWHU�ILQGHQ�6LH�LQ�GHU�]XP�/DXIZHUN�JHK|UHQGHQ�'RNXPHQWDWLRQ�
$EELOGXQJ������]HLJW�HLQ�%HLVSLHO�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW����6HLWH�����

��

$EELOGXQJ����� $XV]XJ�DXV�GHU�'RNXPHQWDWLRQ�HLQHV��ò��/DXIZHUNHV��7HDF�

+LQZHLV�
*DQ]�QHXPRGLVFKH�'LVNHWWHQODXIZHUNH�KDEHQ�NHLQH (LQVWHOOYRUNHKUXQJHQ�
$XVZDKO��EHU�YHUWDXVFKWH�/HLWXQJHQ
%HL1XW]XQJ�YRQ�)ODFKNDEHOQ�PLW�YHUGUHKWHQ�$XVZDKOOHLWXQJHQ��YJO��$EELOGXQJ������VLQG�DOOH�/DXIZHUNH
DOV Ä]ZHLWH´�HLQJHVWHOOW��1U����RGHU���RGHU�%���'XUFK�GLH�9HUWDXVFKXQJ�ZLUG�GDV�DP�(QGH�DQJHVFKORVVHQH
/DXIZHUN ]XP�HUVWHQ��/DXIZHUN�$�DXV�GHU�6LFKW�YRQ�'26���(LQ�LQ�GHU�0LWWH�DQJHVFKORVVHQHV�/DXIZHUN
LVW�VRPLW�GDV�]ZHLWH��/DXIZHUN�%���
0RGHUQH��ò��/DXIZHUNH VLQG�YRP�+HUVWHOOHU�DOV�/DXIZHUN�%�YRUNRQILJXULHUW�XQG�EUDXFKHQ�QRUPDOHUZHLVH
DXFK NHLQH�$EVFKOX�ZLGHUVWlQGH���3ULQ]LS��DXVSDFNHQ���DNNOLPDWLVLHUHQ�ODVVHQ�������DQVFKOLH�HQ���HU�
IRUGHUOLFKHQIDOOV�LP�6HWXS�DQPHOGHQ���IHUWLJ��
0DQFKH�/DXIZHUNH�KDEHQ�ZHLWHUH�-XPSHU�]XU�.RQILJXUDWLRQVHLQVWHOOXQJ�
'LVNHWWHQZHFKVHO�6LJQDOLVLHUXQJ
'LH HQWVSUHFKHQGH�+DUGZDUH�LVW�LQ�PRGHUQHQ�/DXIZHUNHQ�VWHWV�YRUJHVHKHQ��6LH�LVW�JHOHJHQWOLFK��EHU�HLQHQ
-XPSHU NRQILJXULHUEDU��+LQZHLV� 'D� GLH�'LVNHWWHQZHFKVHO�6LJQDOLVLHUXQJ�QLFKW�YRUKDQGHQ�RGHU�QLFKW
IXQNWLRQVIlKLJ LVW��NDQQ�PDQ�GHP�6\VWHP��PLWWHOV�'5,93$50�.RPPDQGR�LQ�&21),*�6<6�DQ]HLJHQ�
0HGLHQVHQVRU
0DQFKH �ò��/DXIZHUNH� KDEHQ� 6HQVRUHQ�� XP� GLH� YHUVFKLHGHQHQ� 'LVNHWWHQW\SHQ� ]X� HUNHQQHQ�� 'LH
$XVZHUWXQJ�LVW��EOLFKHUZHLVH��EHU�-XPSHU�NRQILJXULHUEDU��,VW�GHU�0HGLHQVHQVRU�QLFKW�YRUKDQGHQ�RGHU
XQZLUNVDP� OLHIHUW�GHU�&RQWUROOHU�VWHWV�GHQ�K|KHUHQ�6FKUHLEVWURP��GHU�I�U�+LJK�'HQVLW\�'LVNHWWHQ������
0%\WHV� HUIRUGHUOLFK�LVW��'DV�NDQQ�EHL�'RXEOH�'HQVLW\�'LVNHWWHQ������N%\WHV��]X�3UREOHPHQ�I�KUHQ�
hEHU]HXJHQ 6LH�VLFK�GHVKDOE�GDYRQ��RE�GHU�0HGLHQVHQVRU�NRQILJXULHUW�LVW�XQG�RE�HU�ZLUNOLFK�IXQNWLRQLHUW�
,Q�/DXIZHUNHQ�NHLQH�����N%\WHV�'LVNHWWHQ EHVFKUHLEHQ���+LQZHLV� ,P�KHUN|PPOLFK�EHOHJWHQ�,QWHUIDFH
JLEW HV�NHLQH�/HLWXQJ��XP�HQWVSUHFKHQGH�6LJQDOH�]XP�&RQWUROOHU�]X��EHUWUDJHQ���'(16,7<�6(/(&7��
'(16(/���LVW�NHLQH�0HOGHOHLWXQJ��VRQGHUQ�ZLUG�YRP�&RQWUROOHU�HUUHJW���hEOLFKHUZHLVH�YHUVXFKW�GDV�%,26�
GXUFK�SUREHZHLVHV�/HVHQ�KHUDXV]XILQGHQ��ZHOFKHU�'DWHQWUlJHU�JHUDGH�HLQJHOHJW�LVW�
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$QVFKOX�SUD[LV��ò�
,QWHUIDFHNDEHO
'HU 6WHFNYHUELQGHU�EHVVHUHU�/DXIZHUNH�KDW�PHLVW�HLQHQ�6FKXW]NUDJHQ�DXV�.XQVWVWRII��:HQQ�]XGHP�GDV
.DEHO PLW�ÄYHUZHFKVOXQJVVLFKHUHQ´�6WHFNHUQ�YHUVHKHQ�LVW��NDQQ�PDQ�QLFKWV�IDOVFK�PDFKHQ��$QVRQVWHQ�
� GDV ,QWHUIDFHNDEHO�ZLUG�VR�DQ�GDV�/DXIZHUN�DQJHVFKORVVHQ��GD����%OLFN�YRQ�KLQWHQ���GLH�IDUEOLFK

KHUYRUJHKREHQH�/HLWXQJ���LP�.DEHO�OLQNV�DX�HQ�OLHJW��1DVH�GHV�6WHFNYHUELQGHUV��QDFK�XQWHQ��
� GDV 6WURPYHUVRUJXQJVNDEHO� ZLUG� VR� DQJHVFKORVVHQ�� GD�� GLH� 6FKOLW]H�PLW� GHQ� GDULQ� VLFKWEDUHQ

.RQWDNWIHGHUQ�REHQ� OLHJHQ� �GLH� URWH�/HLWXQJ� LVW�GHU�/HLWXQJ���GHV� ,QWHUIDFHNDEHOV�]XJHZDQGW��
6WHFNYHUELQGHU PX��VS�UEDU�HLQUDVWHQ��$FKWXQJ�'HU�6WHFNYHUELQGXQJ�LVW�EHL�PDQFKHQ�/DXIZHUNHQ
QLFKW ZLUNOLFK�YHUGUHKVLFKHU��(LQVFKDOWHQ�PLW�YHUNHKUW�KHUXP�JHVWHFNWHP�6WURPYHUVRUJXQJVNDEHO
YHUZDQGHOW�GDV�/DXIZHUN�LQ�6RQGHUP�OO���

3UD[LVWLS�
'LH PHLVWHQ�/DXIZHUNH�EUDXFKHQ�GLH������9�JDU�QLFKW��)HUWLJHQ�6LH�VLFK�]X�(USUREXQJV]ZHFNHQ�HLQ
=ZLVFKHQNDEHO DQ�� GDV� QXU� GLH� ��9�/HLWXQJHQ� HQWKlOW�� �%HL� LUUW�POLFK� IDOVFKHP�6WHFNHQ�ZHUGHQ� VR
ZHQLJVWHQV�'DXHUVFKlGHQ�UHFKW�ZDKUVFKHLQOLFK�YHUPLHGHQ��
$QVFKOX�SUD[LV��ó�
,QWHUIDFHNDEHO
'HU 6WHFNYHUELQGHU�GHV�.DEHOV�ZLUG�GLUHNW�DXI�GLH�/HLWHUSODWWH�JHVFKREHQ��'LH�XQJHUDGHQ�/HLWXQJV�
QXPPHUQ ZHUGHQ�DXI�GHU�%HVW�FNXQJVVVHLWH�NRQWDNWLHUW��GLH�JHUDGHQ�DXI�GHU�/|WVHLWH��%HDFKWHQ�6LH��GD�
RIW GLH�/HLWHUSODWWH�KlQJHQG�HLQJHEDXW�LVW��$EELOGXQJ����E���'LH�/HLWHUSODWWH�KDW�HLQHQ�6FKOLW]��]ZLVFKHQ
GHQ.RQWDNWHQ������XQG�������0DQFKH�.DEHO�6WHFNYHUELQGHU�KDEHQ�DQ�GHU�HQWVSUHFKHQGHQ�6WHOOH�HLQHQ�6WHJ
DXV�.XQVWVWRII�XQG�VLQG�VR�YHUZHFKVOXQJVVLFKHU�]X�VWHFNHQ��$QVRQVWHQ��EOLFNHQ�ZLUYRQ�KLQWHQ�DXI�GDV
/DXIZHUN� VR�PX��EHL�KlQJHQG�HLQJHEDXWHU�/HLWHUSODWWH��/HLWHUSODWWH�XQWHQ��GLH�IDUELJ�DEJHVHW]WH�/HLWXQJ
� GHV�)ODFKEDQGNDEHOV�UHFKWV�OLHJHQ��EHL�HLQHU�/HLWHUSODWWH�PLW�REHQOLHJHQGHU�%HVW�FNXQJVVHLWH�KLQJHJHQ
OLQNV�
6WURPYHUVRUJXQJVNDEHO
'HU $QVFKOX��LVW�YHUZHFKVOXQJVVLFKHU��)DXVWUHJHO��%HL�%OLFN�YRQ�KLQWHQ�PX��GLH�����9��/HLWXQJ��URW��EHL
KlQJHQGHU /HLWHUSODWWH� UHFKWV� �$EELOGXQJ� ���E��� LQ� 5LFKWXQJ� /DXIZHUNVPLWWH�� OLHJHQ� XQG� EHL� HLQHU
/HLWHUSODWWH�PLW�REHQOLHJHQGHU�%HVW�FNXQJVVHLWH�KLQJHJHQ�OLQNV��%HLP�6WHFNHQ�]HLJW�GLH�DEJHUXQGHWH�6HLWH
GHV�.DEHO�6WHFNYHUELQGHUV�LQ�5LFKWXQJ�/HLWHUSODWWH�
+LQZHLVH�
�� 6WURPYHUVRUJXQJV�6WHFNYHUELQGHU VLW]HQ�PHLVW�UHFKW��VWUDII��7URW]GHP��1LH�DQ�GHQ�'UlKWHQ�]HUUHQ�

%HKHOI� ����PLW�6FKUDXEHQ]LHKHU�JHJHQ�GDV�0HWDOOJHKlXVH��QLFKW�JHJHQ�GLH�/HLWHUSODWWH��DEGU�FNHQ
RGHU ����HLQH�NOHLQH�:DVVHUSXPSHQ]DQJH�RGHU�GHUJOHLFKHQ�DP�6WHFNHU�DQVHW]HQ���'LH�6WHFNHU�VLQG
]LHPOLFK�UREXVW���XQG�QRWIDOOV�DXFK�VFKQHOO�HUVHW]W��

�� 1LFKW ZXQGHUQ��VRQGHUQ�DXISDVVHQ��ZHQQ�6LH�LQ�HLQHP�3&�VRZRKO��ò��DOV�DXFK��ó��/DXIZHUNH
KDEHQ� 'LH�6WHFNYHUELQGHU�WUHWHQ�PHLVW�PLW�HQWJHJHQJHVHW]WHU�2ULHQWLHUXQJ�LQ�GLH�/DXIZHUNH�HLQ�
�%HL JOHLFKHU�/DJH�YRQ�KLQWHQ�JHVHKHQ�OLHJW�GDV�URWH�6WURPYHUVRUJXQJV�.DEHO�EHL��ò��UHFKWV�XQG
EHL �ó��OLQNV��$QGHUHUVHLWV�OLHJW�GLH�IDUEOLFK�KHUYRUJHKREHQH�/HLWXQJ���GHV�,QWHUIDFHNDEHOV�EHL��ò�
OLQNV�XQG�EHL��ó��UHFKWV��



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
7HFKQLVFKHV�/HKUKHIW����6HLWH�����

��

�� 0DVVHDQVFKO�VVH��-HGH�GHU�EHLGHQ�0DVVHOHLWXQJHQ�LQ�GHQ�6WURPYHUVRUJXQJV�6WHFNYHUELQGHUQ�JHK|UW
�DOV 5�FNOHLWXQJ��]XU�XQPLWWHOEDU�EHQDFKEDUWHQ�6SHLVHVSDQQXQJVOHLWXQJ��%HL�9HUZHFKVOXQJ�LVW�PLW
6W|UXQJHQ�]X�UHFKQHQ�

$EVFKOX�ZLGHUVWlQGH
+HUN|PPOLFKH/DXIZHUNH�ZHUGHQ�W\SLVFKHUZHLVH�PLW�$EVFKOX�ZLGHUVWlQGHQ�DXVJHOLHIHUW��(V�VLQG�]XPHLVW
:LGHUVWDQGVQHW]ZHUNH� GLH�LQ�)DVVXQJHQ�JHVWHFNW�VLQG��YJO��$EELOGXQJ�����D���*HOHJHQWOLFK�VLQG�VLH�DXFK
IHVW HLQJHEDXW�XQG��EHU�',/�6FKDOWHU�RGHU�-XPSHU�DEVFKDOWEDU��6LQG�PHKUHUH�/DXIZHUNH�DQ�HLQ�.DEHO
DQJHVFKORVVHQ� VR�P�VVHQ�GLH�EHWUHIIHQGHQ�$EVFKOX�ZLGHUVWlQGH�LP�OHW]WHQ�/DXIZHUN��YRP�&RQWUROOHU
DXV�JHVHKHQ��YRUKDQGHQ�E]Z��ZLUNVDP�VHLQ��DXV�GHP�GD]ZLVFKHQ�DQJHRUGQHWHQ�/DXIZHUN�KLQJHJHQ�HQWIHUQW
E]Z� GHDNWLYLHUW�ZHUGHQ��0RGHUQH��ò��/DXIZHUNH�KDEHQ�7UL�6WDWH�7UHLEHUVWXIHQ��GLH�HQWZHGHU�JDU�QLFKW
RGHU�PLW�YHUJOHLFKVZHLH�KRFKRKPLJHQ�3XOO�XS�:LGHUVWlQGHQ�EHVW�FNW�VLQG���������N��
�ó��/DXIZHUNH�DQ�PRGHUQHQ�&RQWUROOHUQ��PLW�YHUPLQGHUWHU�7UHLEIlKLJNHLW�
bOWHUH /DXIZHUNH�KDEHQ�RIW�QRFK�$EVFKOX�ZLGHUVWlQGH�XP������ $XVSURELHUHQ��RE�HV�PLW���N �YJO�
$EELOGXQJ������3RVLWLRQ����QRFK�IXQNWLRQLHUW�
����9�&RQWUROOHU�XQG���9�/DXIZHUNH
3XOO�XS�:LGHUVWlQGH N|QQHQ�RKQH�ZHLWHUHV�QDFK�����9�JHVFKDOWHW�ZHUGHQ��YJO��$EELOXQJ������3RVLWLRQ
��������9�&RQWUROOHU�VLQG�I�U�GLHVH�%HWULHEVZHLVH����9�WROHUDQW�,�2��DXVJHOHJW�
%DQGODXIZHUNH
%DQGODXIZHUNH��6WUHDPHU��LQWHUSUHWLHUHQ�GDV�,QWHUIDFH�WHLOV�DXI�EHVRQGHUH�:HLVH��7\SLVFKH�$EZHLFKXQJHQ�
� GLH 67(3�/HLWXQJ�ZLUG�JHQXW]W��XP�GHP�/DXIZHUN�EHVWLPPWH�.RPPDQGRV�]X��EHUWUDJHQ��GLH�GXUFK

GLH�$Q]DKO�GHU�67(3�,PSXOVH�FRGLHUW�ZHUGHQ��
� GDV�,1'(;�6LJQDO�NHQQ]HLFKQHW�GHQ�6SXUDQIDQJ�
� HLQLJH/DXIZHUNVW\SHQ�HUODXEHQ�HLQH�SUREOHPORVHV�.RQILJXULHUHQ�DOV����RGHU����/DXIZHUN��(LQ�VROFKHV

%DQGODXIZHUNNDQQ�PDQ��EHU�HLQ�9HUWHLOHUNDEHO��HLQHU�.RQILJXUDWLRQ�DXV�]ZHL�'LVNHWWHQODXIZHUNHQ
KLQ]XI�JHQ� RKQH�LUJHQGZHOFKH�ZHLWHUHQ�(LQJULIIH�YRUQHKPHQ�]X�P�VVHQ��'HU�7ULFN��'DV�%DQG�
ODXIZHUNZLUG�VR�DXVJHOHJW��GD��HV�ÄVLFK�DQJHVSURFKHQ�I�KOW´��ZHQQ�GHU�&RQWUROOHU�,QWHUIDFHVLJQDOH
DNWLYLHUW��DEHU�NHLQHV�GHU�/DXIZHUNV�$XVZDKOVLJQDOH��'5,9(�6(/(&7��DNWLY�LVW�

� LP 6LQQH�HLQHU�]XYHUOlVVLJHQ�$UEHLWVZHLVH�VROOWH�GLH�3//�GHV�&RQWUROOHUV�DXI�HLQH�DQGHUH�5HJHO�
FKDUDNWHULVWLN�XPJHVWHOOW�ZHUGHQ� 0RGHUQH�&RQWUROOHU�N|QQHQ�GDV�6FKOHLIHQILOWHU�GHU�HLQJHEDXWHQ
3// HQWVSUHFKHQG�XPVFKDOWHQ��XQG�]ZDU�ZDKOZHLVH��EHU�6RIWZDUH���/DGHQ�GHV�%DQGODXIZHUNVUHJL�
VWHUV 7'5��RGHU�GXUFK�%HVFKDOWHQ�HLQHV�EHVRQGHUHQ�&RQWUROOHU�(LQJDQJV��7LS��1DFKVHKHQ��RE�GLH
+DUGZDUH�VROFKH�.RQILJXUDWLRQVP|JOLFKNHLWHQ�KDW�XQG�GLHVH�JJI��HQWVSUHFKHQG�QXW]HQ�

0HFKDQLVFKH�$UEHLWHQ�DQ�/DXIZHUNHQ
'LH IROJHQGHQ�$EELOGXQJHQ�������������VROOHQ�HLQH�+LOIH�EHL�MHQHQ�PHFKDQLVFKHQ�$UEHLWHQ�VHLQ��GLH�DQ
QHXHUHQ�/DXIZHUNHQ�JHOHJHQWOLFK�QRFK�VLQQYROO�VLQG�
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$EELOGXQJ����� -XVWLHUXQJ�GHV�,QGH[VHQVRUV
�QDFK��7($&�

(UNOlUXQJ��
����/HLWHUSODWWH�GHV�6SLQGHODQWULHEV��
����5RWRU�GHV�6SLQGHODQWULHEVPRWRUV
�]XJOHLFK�6FKZXQJPDVVH���
����+DOWHVFKUDXEHQ�GHV�,QGH[VHQVRUV��
����/HLWHUSODWWH��
� ��.DEHOYHUELQGXQJ�PLW�6WHXHUHOHNWURQLN�
����6FKULWWPRWRU��
=XP -XVWLHUHQ�GLH�6FKUDXEHQ���ORFNHUQ�XQG
,QGH[VHQVRU YRUVLFKWLJ� YHUVWHOOHQ�� 'HU
,QGH[VHQVRU� HLQHV� �ó��/DXIZHUNV� LVW
�EOLFKHUZHLVH HLQH�/LFKWVFKUDQNH��GLH�GDV
,QGH[ORFK DEWDVWHW�� GHU� ,QGH[VHQVRU� HLQHV
�ò��/DXIZHUNV�LVW��EOLFKHUZHLVH HLQ�+DOO�
HIIHNWVHQVRU� GHU�YRQ�HLQHP�NOHLQHQ�'DXHU�
PDJQHWHQ DP� 5RWRU� GHV� 6SLQGHODQWULHEV
HUUHJW�ZLUG�

$EELOGXQJ����� $XVWDXVFKHQ�GHV�6SLQGHODQWULHEHV
�QDFK��7($&�

(UNOlUXQJ��
����%HIHVWLJXQJVVFKUDXEHQ��
����/HLWHUSODWWH�PLW�/HLVWXQJVHOHNWURQLN��
� ��.DEHODQVFKOX��I�U�6WHXHUHOHNWURQLN�'HU
.DEHODQVFKOX� LVW�PDQFKPDO� HLQH�6WHFN��
PDQFKPDO HLQH�/|WYHUELQGXQJ��'LH�$EELO�
GXQJ ]HLJW� GLH� *U|�HQRUGQXQJ� GHU� QRFK
VLQQYROO DXVWDXVFKEDUHQ� (LQKHLWHQ�� ZHQQ
/DXIZHUNH WDWVlFKOLFK� UHSDULHUW� ZHUGHQ
VROOHQ���6]HQDULXP��DXV PHKUHUHQ�GHIHNWHQ
/DXIZHUNHQ HLQ� IXQNWLRQLHUHQGHV� ]XVDP�
PHQEDXHQ��
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$EELOGXQJ����� 5DGLDOH�.RSIMXVWLHUXQJ��%OLFN�YRQ�REHQ
DXI�GDV�/DXIZHUN��QDFK��7($&�

(UNOlUXQJ�
-����,QWHUIDFH�$QVFKOX���
-����6SHLVHVSDQQXQJV�$QVFKOX���
-����6FKULWWPRWRUDQVFKOX���
����'LVNHWWHQ�$QGUXFNSODWWH��
� ��$QVFKO�VVH� GHU� IOH[LEOHQ�%DQGNDEHO� ]X
GHQ�/HVH�6FKUHLE�.|SIHQ��
����6FKULWWPRWRU�+DOWHVFKUDXEHQ��
=XP -XVWLHUHQ�GLH�6FKUDXEHQ���ORFNHUQ�XQG
6FKULWWPRWRU YRUVLFKWLJ� XP� VHLQH� $FKVH
GUHKHQ�

$EELOGXQJ����� -XVWLHUXQJ�GHV�6HQVRUV�I�U�6SXU���
/DXIZHUN�YRQ�XQWHQ�JHVHKHQ��QDFK��7($&�

(UNOlUXQJ��
����/HLWHUSODWWH�GHU�6WHXHUHOHNWURQLN��
����+DOWHVFKUDXEHQ�I�U�6HQVRU��
'LH +DOWHVFKUDXEHQ�ORFNHUQ�XQG�/HLWHUSODWWH
YRUVLFKWLJ KLQ��XQG�KHUVFKLHEHQ��'HU�6HQVRU
LVW �EOLFKHUZHLVH�HLQH�*DEHOOLFKWVFKUDQNH��LQ
GLH HLQ�DP�.RSIWUlJHU�EHIHVWLJWHU�$EEOHQG�
VWUHLIHQ�HLQIlKUW��$QGHUH�/DXIZHUNH�KDEHQ�GLH
*DEHOOLFKWVFKUDQNH GLUHNW� DXI� GHP� *X��
JHKlXVH�EHIHVWLJW��$XFK�KLHU�JLOW��%HIHVWLJXQJ
ORFNHUQ�XQG�6HQVRU�YHUVFKLHEHQ�

$EELOGXQJ����� 0DJQHWNRSIHLQKHLW�XQG�3RVLWLRQLHUDQWULHE��2EHQ�([SORVLYGDUVWHOOXQJ��XQWHQ
'UDXIVLFKW��QDFK��7($&�

(UNOlUXQJ��
� ��%HIHVWLJXQJVVFKUDXEH������+DOWHIHGHU������%DQGNDEHO��I�U�MHGHQ�.RSI�HLQHV�������)�KUXQJVDFKVH�����
$QVFKOX� I�U�%DQGNDEHO��������6FKULWWPRWRU������/HLWVSLQGHO������0LWQHKPHU��V��(LQ]HOKHLW�$�������)HGHU�
�� ��.RSIWUlJHU�������*X�UDKPHQ��'LH�6SLHOIUHLKHLW�GHU�0HFKDQLN�ZLUG�LP�ZHVHQWOLFKHQ�GXUFK�)HGHUEHOD�
VWXQJJHZlKUOHLVWHW��'LH�+DOWHIHGHU����GLH�XQWHQ�DXI�GHP�*X�UDKPHQ�YHUVFKUDXEW�ZLUG��YHUVSDQQW�GLH�)�K�
UXQJVDFKVH ��JHJHQ�GLH�/HLWVSLQGHO����$XIKHEXQJ�GHV�VHLWOLFKHQ�6SLHOV���'LH�6SLHOIUHLKHLW�LQ�/lQJV��E]Z�
3RVLWLRQLHUULFKWXQJ LVW�GDGXUFK�JHJHEHQ��GD��LQ�GLH�/HLWVSLQGHO���NHLQH�JHZ|KQOLFKH�0XWWHU��VRQGHUQ��
XQWHU�9RUVSDQQXQJ���GLH�)HGHU���HLQJUHLIW��(LQ]HOKHLW�$��


