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7HFKQLVFKHV�/HKUKHIW����6HLWH����

���,'(�$7$�6FKQLWWVWHOOH
�����*UXQGODJHQ
'LH�KHUN|PPOLFKH� ,'(�$7$�6FKQLWWVWHOOH� �3DUDOOHO�$7$�� LVW� HLQ�(�$�,QWHUIDFH�PLW����%LWV�EUHLWHQ
'DWHQEXV XQG�DV\QFKURQHU�'DWHQ�EHUWUDJXQJ��GLH�GXUFK�6WUREH�6LJQDOH�JHVWHXHUW�ZLUG��6HULDO�$7$
�6$7$� LVW�GLH�:HLWHUHQWZLFNOXQJ�]XP�VHULHOOHQ�+RFKJHVFKZLQGLJNHLWV�,QWHUIDFH��JOHLFKH�6RIWZDUH�
6FKQLWWVWHOOH�XQG�JOHLFKHU�$QZHQGXQJVEHUHLFK��DEHU�VFKQHOOHU�XQG�PLW�G�QQHP�.DEHO���

�������=ZHFNEHVWLPPXQJ
,'(�$7$ GLHQW�GD]X��LQ�GHQ�3&�HLQJHEDXWH�*HUlWH�PLW�GHP�0RWKHUERDUG�]X�YHUELQGHQ��$EELOGXQJHQ
��� ELV�������=XP�$QVFKOLH�HQ�H[WHUQHU�*HUlWH�LVW�HV�QLFKW�JHHLJQHW��(V�ZXUGH�XUVSU�QJOLFK�I�U�)HVW�
SODWWHQ HQWZLFNHOW�� 6HLW� OlQJHUHP� JLEW� HV� HLQH�9LHO]DKO� DQGHUHU�*HUlWH�� GLH� DQ� GLHVHV� ,QWHUIDFH� DQ�
JHVFKORVVHQ�ZHUGHQ�N|QQHQ��,'(�$7$�LVW�YRU�DOOHP�I�U�*HUlWH�GHV�0DVVHQPDUNWHV�YRUJHVHKHQ��
7\SLVFKH�0HUNPDOH�GHU�KHUN|PPOLFKHQ�,'(�$7$�6FKQLWWVWHOOH�
� 9HUNDEHOXQJ��YRU]XJVZHLVH�)ODFKEDQGNDEHO�PLW����E]Z���I�U�8OWUD�'0$�����/HLWXQJHQ�
� 6WHFNYHUELQGHU� YRU]XJVZHLVH� ���SROLJH�� ��UHLKLJH�3IRVWHQ�6WHFNYHUELQGHU� �%XFKVH� DP�.DEHO�

6WHFNHU�DXI�0RWKHUERDUG�E]Z��DP�*HUlW��
� $Q]DKO�GHU�DQVFKOLH�EDUHQ�*HUlWH����MH�.DEHO�
� PD[LPDOH�.DEHOOlQJH�����FP�������
� DQVFKOLH�EDUH�.DEHO�LQ��EOLFKHQ�3&V�����(UZHLWHUXQJ���EHU�6WHFNNDUWHQ��
7\SLVFKH�0HUNPDOH�YRQ�6HULDO�$7$�
� 9HUNDEHOXQJ��G�QQH�.DEHO�PLW�]ZHL�/HLWXQJVSDDUHQ�
� PLQLDWXULVLHUWH�6WHFNYHUELQGHU�I�U�6LJQDO��XQG�6WURPYHUVRUJXQJVDQVFKOX��
� HLQ�*HUlW�MH�.DEHO��3XQNW�]X�3XQNW�9HUELQGXQJ��
� PD[LPDOH�.DEHOOlQJH����P�
� %HVFKUlQNXQJ DXI�*HUlWHDQVFKOX��LP�,QQHUQ�GHV�3&V��6RPLW�N|QQHQ�+DUGZDUH�XQG�hEHUWUDJXQJV�

SURWRNROOH YHUJOHLFKVZHLVH�HLQIDFK�DXVJHOHJW�ZHUGHQ���QXU�9HUELQGXQJ�]ZLVFKHQ�+RVW�XQG�*HUlW�
QXU�HLQ�+RVW��NHLQH�9HUQHW]XQJ���NHLQH�LVRFKURQH�hEHUWUDJXQJ��

� VRIWZDUHVHLWLJ NRPSDWLEHO� ]XU� KHUN|PPOLFKHQ� ,'(�$7$�6FKQLWWVWHOOH� �JOHLFKHU� 5HJLVWHUVDW]�
JOHLFKH�.RPPDQGRV��

� .RPELQLHUEDUNHLW PLW�GHU�KHUN|PPOLFKHQ� ,'(�$7$�6FKQLWWVWHOOH� ��EHU�=ZLVFKHQDGDSWHU� �$E�
ELOGXQJ�������
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:LFKWLJH�$EN�U]XQJHQ�XQG�)DFKEHJULIIH�
� ,'(� �,QWHJUDWHG�'ULYH�(OHFWURQLFV�
� $7$� �$7�$WWDFKPHQW�
� (,'(� �(QKDQFHG�,'(��ZHLWHUHQWZLFNHOWHU�,'(�$QVFKOX���
� 8OWUD�'0$� �OHLVWXQJVJHVWHLJHUWHV�,QWHUIDFH��DXFK��8OWUD�$7$��
� $7$3,� �$7$�3DFNHW ,QWHUIDFH��(LQH�6SH]LILNDWLRQ��GLH�GDV�$QVFKOLH�HQ�YRQ�*HUlWHQ�PLW�ZHFK�

VHOEDUHP 'DWHQWUlJHU� �&'�� '9'�� =,3�� /6������ %DQGODXIZHUNH� XVZ��� DQ� $7$�6FKQLWWVWHOOHQ
EHWULIIW�

� 'HYLFH� 6DPPHOEHJULII�I�U�GLH�DQVFKOLH�EDUHQ�*HUlWH��(V�N|QQHQ�QLFKW�QXU��)HVWSODWWHQ±��/DXI�
ZHUNH �'ULYHV��DQJHVFKORVVHQ�ZHUGHQ��VRQGHUQ�[�EHOLHELJH�6SHLFKHUHLQULFKWXQJHQ��VRIHUQ�VLH�VLFK
DQ�GHQ�6WDQGDUG�KDOWHQ��

� +RVW� 6DPPHOEHJULII�I�U�GLH�]HQWUDOH�6WHXHUXQJ��'LH�+RVW�)XQNWLRQHQ�ZHUGHQ�YRQ�3UR]HVVRU�XQG
+RVWDGDSWHU DXVJHI�KUW��+LHUEHL�JLEW�HV�YHUVFKLHGHQH�)RUPHQ�GHU�$UEHLWVWHLOXQJ��$EVFKQLWW���������
'HU +RVWDGDSWHU�EHILQGHW� VLFK�HQWZHGHU�DXI�GHP�0RWKHUERDUG�RGHU�DXI�HLQHU�6WHFNNDUWH� �$E�
ELOGXQJ������

0DQFKH +HUVWHOOHU�EH]HLFKQHQ� LKUH�6FKQLWWVWHOOHQ�PLW�HLJHQHQ�+DQGHOVQDPHQ��]��%��)DVW�$7$�RGHU
(QKDQFHG ,'(��Ä,'(´�XQG�Ä$7$´�EHGHXWHQ�LP�ZHVHQWOLFKHQ�GDV�JOHLFKH��*HQDXJHQRPPHQ�EH]HLFKQHW
$7$ HLQHQ�$16,�6WDQGDUG��YRQ�GHP�HV�YHUVFKLHGHQH�9HUVLRQHQ�JLEW��$7$���ELV�$7$�$7$3,���XVZ��
'DV ]XVWlQGLJH�$16,�*UHPLXP��GDV�7HFKQLVFKH�.RPLWHH�7���EHLP�6WDQGDUGLVLHUXQJVNRPLWHH�1&,76�

$EELOGXQJ���� *HUlWHDQVFKOX���EHU�,'(�$7$������'DV�3ULQ]LS

(UNOlUXQJ�
D� +RVWDGDSWHU�DXI�0RWKHUERDUG��E����+RVWDGDSWHU�DXI�6WHFNNDUWH���������*HUlWH������)ODFKEDQGNDEHO�����
KRVWVHLWLJHU ,QWHUIDFHDQVFKOX�������0RWKHUERDUG������6WHXHUVFKDOWNUHLV������%,26�520������6WHFNNDUWH�
����520�PLW�%,26�(ZHLWHUXQJ��]ZHFNV�0RGHUQLVLHUXQJ��
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$EELOGXQJ���� *HUlWHDQVFKOX���EHU�,'(�$7$������'LH�3UD[LV

(UNOlUXQJ�
'LH KHUN|PPOLFKH�$7$�9HUNDEHOXQJ� LVW� HLQ�bUJHUQLV� �EUHLWH�)ODFKEDQGNDEHONDEHO�� VFKZHUJlQJLJH
6WURPYHUVRUJXQJVVWHFNYHUELQGHU�� 'LH�$EELOGXQJ�]HLJW�]ZHL�9HUNDEHOXQJVEHLVSLHOH��D��LQ�HLQHP�0LGL�
7RZHU� E�� LQ� HLQHP� ����*HKlXVH��'LH� EUHLWHQ�.DEHO� EORFNLHUHQ�.�KOOXIWZHJH��/�IWHU�P�VVHQ�YRP
.DEHOVDODW IUHLJHKDOWHQ�ZHUGHQ��*HOHJHQWOLFK�NRPPW�HLQ�.DEHO�GHP�)O�JHOUDG�GHV�/�IWHUV�JHIlKUOLFK
QDKH��3IHLO��

$EELOGXQJ���� 6HULDO�$7$�LP�hEHUEOLFN

(UNOlUXQJ�
D� �� GLH�$QVFKO�VVH� HLQHV� KHUN|PPOLFKHQ�*HUlWHV�� E�� ��*HUlW�PLW� 6HULDO�$7$�6FKQLWWVWHOOH��.OHLQH
6WHFNYHUELQGHU XQG�G�QQH�.DEHO�HUOHLFKWHUQ�GDV�,QVWDOOLHUHQ��F����GDV�6HULDO�$7$�/RJR��G����JHUlWHVHLWL�
JH�6WHFNYHUELQGHU��

$EELOGXQJ���� 6HULDO�$7$�XQG�KHUN|PPOLFKH�+DUGZDUH
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(UNOlUXQJ�]X�$EELOGXQJ�����
$OWH XQG�QHXH�+DUGZDUH�ZLUG��EHU�=ZLVFKHQDGDSWHU��,QWHUIDFHZDQGOHU��PLWHLQDQGHU�YHUEXQGHQ��D���
KHUN|PPOLFKHV 0RWKHUERDUG�XQG�PRGHUQHV�*HUlW��E�� ��PRGHUQHV�0RWKHUERDUG�XQG�KHUN|PPOLFKHV
*HUlW��F�� ��%HLVSLHO�HLQHV�=ZLVFKHQDGDSWHUV���� ��KHUN|PPOLFKH�$7$�6FKQLWWVWHOOH���� ��6HULDO�$7$�
$QVFKX�������6WURPYHUVRUJXQJVDQVFKOX���HQWVSULFKW�KLHU�GHP�GHU�'LVNHWWHQODXIZHUNH��

�������=XU�(QWZLFNOXQJVJHVFKLFKWH
$QIlQJOLFK��0LWWH�GHU���HU�-DKUH��KDWWHQ�GLH�LQ�3&V�HLQJHVHW]WHQ�)HVWSODWWHQODXIZHUNH�HLQH�HLQIDFKH�
GHP ,QWHUIDFH�GHU�'LVNHWWHQODXIZHUNH�lKQOLFKH�6FKQLWWVWHOOH��GDV�VRJ��67�����,QWHUIDFH��=XP�$QVFKOX�
VROFKHU /DXIZHUNH�ZDU�HLJHQV�HLQH�&RQWUROOHU�6WHFNNDUWH�HUIRUGHUOLFK��0LW�GHP�)RUWVFKULWW�GHU�6FKDO�
WXQJVLQWHJUDWLRQ ZXUGH� HV� P|JOLFK�� GHQ� &RQWUROOHU� VR� NOHLQ� ]X� EDXHQ�� GD�� PDQ� LKQ� LP� /DXIZHUN
XQWHUEULQJHQ�NRQQWH��GDKHU�Ä,QWHJUDWHG�'ULYH�(OHFWURQLFV´� �ÄLQV�/DXIZHUN�HLQJHEDXWH�(OHNWURQLN´��
8P HLQ�VROFKHV�/DXIZHUN�PLW�HLQJHEDXWHP�&RQWUROOHU�DQVWHXHUQ�]X�N|QQHQ��KDW�PDQ�GLH�HUIRUGHUOLFKHQ
6LJQDOH GHV�,6$�%XV��VHLQHU]HLW��$7�%XV��HLQIDFK��EHU�HLQ�)ODFKEDQGNDEHO�JHI�KUW��GDKHU�Ä$7�$WWDFK�
PHQW´  �Ä$QVFKOX��DQ�GHQ�$7�%XV´���+LHU]X�ZDU�HV�QRWZHQGLJ��GHQ�'DWHQZHJ��EHU�%XVWUHLEHU�]X
HQWNRSSHOQ� 8P�PLW�P|JOLFKVW�ZHQLJ�/HLWXQJHQ� DXV]XNRPPHQ��ZXUGH� GHU�$GUH�EHUHLFK� GHV� )HVW�
SODWWHQFRQWUROOHUV EHUHLWV�DXI�GHP�0RWKHUERDUG�GHFRGLHUW��GDV�,QWHUIDFH�HQWKlOW�QXU�VR�YLHOH�$GUH�OHLWXQ�
JHQ� ZLH�]XU�$XVZDKO�GHU�HLQ]HOQHQ�5HJLVWHU�LP�/DXIZHUNV�&RQWUROOHU�QRWZHQGLJ�VLQG��$XI�GLHVH�:HLVH
NRQQWH PDQ�VRZRKO�GLH�/DXIZHUNH�DOV�DXFK�GLH�3&V�NRVWHQJ�QVWLJ�DXVOHJHQ�������HUVFKLHQ�GLH�HUVWH
,'(�+DUGZDUH��/DXIZHUNH�XQG�$GDSWHU�6WHFNNDUWHQ��DP�0DUNW��$QIDQJ�GHU���HU�-DKUH�ZXUGHQ�GLH
%HP�KXQJHQ�XP HLQH�KHUVWHOOHUXQDEKlQJLJH�6WDQGDUGLVLHUXQJ�ZLUNVDP��$16,�6WDQGDUG�$7$�����'HU
ZHLWHUH (QWZLFNOXQJVZHJ�LVW�GXUFK�HLQH�)ROJH�YHUVFKLHGHQHU�%HWULHEVDUWHQ��GXUFK�(UZHLWHUXQJHQ�GHV
.RPPDQGRVDW]HV�XQG�GXUFK�LPPHU�K|KHUH�'DWHQUDWHQ�JHNHQQ]HLFKQHW��7DEHOOH�������9RQ =HLW�]X�=HLW
ZXUGH GDV�DOVEDOGLJH�9HUVFKZLQGHQ�YRQ�$7$�YRUDXVJHVDJW��0LWWH�GHU���HU�-DKUH�VROOWH�6&6,�XQG�(QGH
GHU ��HU� -DKUH�)LUHZLUH� GLH�$7$�6FKQLWWVWHOOH� DEO|VHQ��'HQ�(QWZLFNOHUQ� LVW� HV� DEHU� LPPHU�ZLHGHU
JHOXQJHQ��GDV�/HLVWXQJVYHUP|JHQ�]X�VWHLJHUQ�XQG�GDEHL�GLH�.RVWHQ�NRQNXUUHQ]ORV�QLHGULJ�]X�KDOWHQ�
$OWHUQDWLYH ,QWHUIDFHV�VLQG�KDUGZDUHVHLWLJ�WHXUHU��6FKDOWNUHLVH��.DEHO��XQG�VRIWZDUHVHLWLJ�NRPSOL]LHUWHU�
=XGHP ZHUGHQ�GHUHQ�9RUWHLOH� LQ�GHQ�W\SLVFKHQ�3&V�GHV�0DVVHQPDUNWHV��GLH�RIW�QXU�PLW�HLQHU�)HVW�
SODWWH XQG�HLQHP�&'��RGHU�'9'�/DXIZHUN�DXVJHOLHIHUW�ZHUGHQ��JDU�QLFKW�ZLUNVDP��'HVKDOE�KDW�PDQ
VLFK� QDFKGHP�GLH� WDWVlFKOLFKHQ�*UHQ]HQ�GHU�'DWHQUDWH�HUUHLFKW�ZXUGH��8OWUD�'0$�������GD]X�HQW�
VFKORVVHQ� GLH�6FKQLWWVWHOOH�LQ�LKUHU�WHFKQLVFKHQ�$XVOHJXQJ�UDGLNDO�XP]XVWHOOHQ��DEHU�GLH�%HVFKUlQNXQJ
DXI GDV�YHUJOHLFKVZHLVH�EHVFKHLGHQH�(LQVDW]JHELHW�EHL]XEHKDOWHQ�XQG�GLH�VRIWZDUHVHLWLJH�.RPSDWLELOLWlW
]X�JHZlKUOHLVWHQ��6HULDO�$7$��
�� $QVFKOLH�EDUNHLW PHKUHUHU�*HUlWH��.DEHOOlQJHQ�YRQ�PHKUHUHQ�0HWHUQ��.DEHOYHUOHJXQJ�DX�HUKDOE

GHV�*HKlXVHV��]X�H[WHUQ�DXIJHVWHOOWHQ�*HUlWHQ�� JOHLFK]HLWLJH���EHUODSSWH��$XVI�KUXQJ�PHKUHUHU
.RPPDQGRV��+RW�6ZDSSLQJ�

%H]HLFKQXQJ HUVWH�$XVJDEH� ]XP�,QKDOW
$7$�� ���� HUVWHU�$16,�6WDQGDUG�GHU�,'(�6FKQLWWVWHOOH��3,2�ELV�0RGH���

6LQJOH�:RUG�'0$�ELV�0RGH����0XOWLZRUG�'0$�0RGH��
$7$�� ���� VFKQHOOHUH�3,2��XQG�'0$�%HWULHEVDUWHQ��YHUEHVVHUWH�*HUlWH�

,GHQWLILNWLRQ��*HUlWHDGUH�HJLVWHU�HQWIDOOHQ��/%$�6HNWRUDGUHV�
VLHUXQJ��3,2�ELV�0RGH���XQG�0XOWLZRUG�'0$�ELV�0RGH��

$7$�$WWDFKPHQW�
3DFNHW�,QWHUIDFH��$7$3,�

���� 3DNHWRULHQWLHUWHU�.RPPDQGRVDW]��I�U�&'�520��=,3��/6����
XVZ��
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%H]HLFKQXQJ HUVWH�$XVJDEH� ]XP�,QKDOW
$7$�� ���� ,2&6���HQWIDOOHQ��*HUlWH�XQWHUVW�W]HQ�6ODYH�2QO\�%HWULHE

$7$�$7$3,�� ���� 6SLQGOH�6\QF�HQWIDOOHQ��8OWUD�'0$�ELV�0RGH����.RPPDQGR�
�EHUODSSXQJ�XQG��9HUNHWWXQJ��(LQI�KUXQJ�GHV�.DEHOV�PLW���
/HLWXQJHQ

$7$�$7$3,�� ���� YHUVFKLHGHQH�(LQ]HOKHLWHQ�YHUEHVVHUW
$7$�$7$3,�� ���� &+6�$GUHVVLHUXQJ�HQWIDOOHQ��8OWUD�'0$�ELV�0RGH�������

%LW�/%$
$7$�$7$3,�+RVW
$GDSWHU�6WDQGDUG

���� +RVWDGDSWHU�PLW�DXWRPDWLVFKHU�'0$�hEHUWUDJXQJ��$XV�
I�KUXQJ�YRQ�.RPPDQGRNHWWHQ�RKQH�(LQJULII�GHV�3UR]HVVRUV�

$7$�$7$3,�� ���� 8OWUD�'0$�0RGH��
6HULDO�$7$ ���� $EO|VXQJ�GHV�KHUN|PPOLFKHQ��SDUDOOHOHQ��,QWHUIDFHV�GXUFK

HLQ�VHULHOOHV�+RFKJHVFKZLQGLJNHLWV�,QWHUIDFH
���:LUNVDPNHLW�DP�0DUNW��W\SLVFKHUZHLVH�������-DKUH�VSlWHU

7DEHOOH������$7$�6WDQGDUGV�LP�hEHUEOLFN

�������%HWULHEVDUWHQ
'LH YHUVFKLHGHQHQ�%HWULHEVDUWHQ�GHV�,'(�$7$�,QWHUIDFHV�ZHUGHQ�GXUFK�GLH�=XJULIIVZHLVH�GHU�'DWHQ�
�EHUWUDJXQJ �3,2��RGHU�'0$�%HWULHE��XQG�GXUFK�HLQH�ODXIHQGH�1XPPHU�JHNHQQ]HLFKQHW��=XGHP�JLEW
HV HLQLJH� ÄZHUEHZLUNVDPH´� $OOJHPHLQEHJULIIH�� GLH� LQ� 3URVSHNWHQ�� $Q]HLJHQ� XQG� .DWDORJHQ� JHUQ
YHUZHQGHW ZHUGHQ�� XP� HLQH� EHVWLPPWH� /HLVWXQJVNODVVH� �KLQVLFKWOLFK� GHU�PD[LPDOHQ� 'DWHQUDWH�� ]X
NHQQ]HLFKQHQ��7DEHOOH������

$OOJHPHLQEHJULII XQWHUVW�W]WH�%HWULHEVDUWHQ PD[LPDOH�'DWHQUDWH
)DVW�$7$ 3,2�0RGH����0XOWLZRUG�'0$�0RGH�� �����E]Z�������0%\WHV�V
)DVW�$7$�� 3,2�0RGH����0XOWLZRUG�'0$�0RGH�� ������0%\WHV�V
8OWUD�$7$��� 8OWUD�'0$�0RGH�� ������0%\WHV�V
8OWUD�$7$��� 8OWUD�'0$�0RGH�� ������0%\WHV�V
8OWUD�$7$���� 8OWUD�'0$�0RGH�� ����0%\WHV�V
8OWUD�$7$���� 8OWUD�'0$�0RGH�� ����0%\WHV�V

7DEHOOH������$OOJHPHLQEH]HLFKQXQJHQ�I�U�,'(�$7$�%HWULHEVDUWHQ

'LH�3,2�%HWULHEVDUWHQ
0LW 3,2�=XJULIIHQ�ZHUGHQ�.RPPDQGRV�XQG�6WHXHUDQJDEHQ�LQ�GLH�5HJLVWHU�GHV�*HUlWHV�JHVFKULHEHQ
E]Z� =XVWDQGVPHOGXQJHQ�JHOHVHQ��(V�LVW�DEHU�DXFK�P|JOLFK��DXI�GLHVH�:HLVH�'DWHQ]XJULIIH�DXV]XI�KUHQ�
6ROFKH�=XJULIIH�ODXIHQ�lKQOLFK�DE ZLH�GLH�(�$�=XJULIIH�DP�,6$�%XV��'LH�HLQ]HOQHQ�3,2�%HWULHEVDUWHQ
XQWHUVFKHLGHQ�VLFK�LQ�GHU�6SH]LILNDWLRQ�GHU�PLQLPDOHQ�=\NOXV]HLW��7DEHOOH������
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%HWULHEVDUW PLQLPDOH�=\NOXV]HLW�WF PD[LPDOH�'DWHQUDWH�
3,2�0RGH�� ����QV �����0%\WHV�V
3,2�0RGH�� ����QV �����0%\WHV�V
3,2�0RGH�� ����QV �����0%\WHV�V
3,2�0RGH�� ����QV ������0%\WHV�V
3,2�0RGH�� ����QV ������0%\WHV�V

���LQ�MHGHP�=\NOXV�ZHUGHQ���%\WHV��EHUWUDJHQ��'DWHQUDWH� �����W F
7DEHOOH������3,2�%HWULHEVDUWHQ

'LH�KHUN|PPOLFKHQ�'0$�%HWULHEVDUWHQ
'0$�=XJULIIH GLHQHQ�OHGLJOLFK�]XU�'DWHQ�EHUWUDJXQJ��'LH�$EOlXIH�HQWVSUHFKHQ�GHQ�'0$�=XJULIIHQ
DP ,6$�%XV�� 'LH� YHUVFKLHGHQHQ� '0$�%HWULHEVDUWHQ� XQWHUVFKHLGHQ� VLFK� LQ� GHU� 6SH]LILNDWLRQ� GHU
PLQLPDOHQ�=\NOXV]HLW��7DEHOOH������

%HWULHEVDUW
(LQ]HO�EHUWUDJXQJ�
�6LQJOH�:RUG�'0$�

0HKUIDFK�EHUWUDJXQJ�
�0XOWLZRUG�'0$�

PLQLPDOH�
=\NOXV]HLW�WF

PD[LPDOH�
'DWHQUDWH��

PLQLPDOH�
=\NOXV]HLW�WF

PD[LPDOH�
'DWHQUDWH��

'0$�0RGH�� ����QV �����0%\WHV�V�� ����QV �����0%\WHV�V
'0$�0RGH�� ����QV �����0%\WHV�V ����QV ������0%\WHV�V
'0$�0RGH�� ����QV �����0%\WHV�V ����QV ������0%\WHV�V

��� LQ� MHGHP�=\NOXV�ZHUGHQ���%\WHV��EHUWUDJHQ��'DWHQUDWH� ��� �� W F� ����QRFK�DOV�'0$�=XJULII��EHU� ,6$�%XV
P|JOLFK

7DEHOOH������+HUN|PPOLFKH�'0$�%HWULHEVDUWHQ

'LH�8OWUD�%HWULHEVDUWHQ��8OWUD�'0$�E]Z��8OWUD�$7$�
8P GLH�'DWHQ�EHUWUDJXQJ�ZHLWHU�]X�EHVFKOHXQLJHQ��KDW�PDQ�JUXQGVlW]OLFK�QHXDUWLJH�6LJQDOSURWRNROOH
HLQJHI�KUW��7DEHOOHQ�����������

0HUNPDOH KHUN|PPOLFKH�%HWULHEVDUWHQ 8OWUD�'0$
5LFKWXQJ�GHU�6WUREH�6LJQDOH YRP�3&�]XP�*HUlW LQ�5LFKWXQJ�GHV�MHZHLOLJHQ�'DWHQ�

IOXVVHV
'DWHQ�EHUWUDJXQJ PLW�/RZ�+LJK�)ODQNH�GHV�MHZHLOL�

JHQ�6WUREH�6LJQDOV
PLW�EHLGHQ�)ODQNHQ�GHV�MHZHLOL�
JHQ�6WUREH�6LJQDOV

ZHU�EHVWLPPW�GDV�=HLWUDVWHU�GHU
'DWHQ�EHUWUDJXQJ"

GHU�+RVWDGDSWHU GHU�MHZHLOLJH�6HQGHU
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0HUNPDOH KHUN|PPOLFKH�%HWULHEVDUWHQ 8OWUD�'0$
PLW HLQHP�6WUREH�,PSXOV�ZHUGHQ
�EHUWUDJHQ

��%\WHV ��%\WHV

)HKOHUNRQWUROOH�EHL�GHU�'DWHQ�
�EHUWUDJXQJ

QLFKW�YRUJHVHKHQ PLWWHOV�&5&

7DEHOOH������:HVHQWOLFKH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�KHUN|PPOLFKHQ�XQG�GHQ�8OWUD�%HWULHEVDUWHQ

%HWULHEVDUW PLQLPDOH�=\NOXV]HLW�W�F PD[LPDOH�'DWHQUDWH�
8OWUD�'0$�0RGH�� ����QV ������0%\WHV�V
8OWUD�'0$�0RGH�� ����QV ���0%\WHV�V

8OWUD�'0$�0RGH����8OWUD�'0$���� ����QV ������0%\WHV�V
8OWUD�'0$�0RGH�� ���QV ������0%\WHV�V

8OWUD�'0$�0RGH����8OWUD�'0$���� ���QV ������0%\WHV�V
8OWUD�'0$�0RGH����8OWUD�'0$����� ���QV ����0%\WHV�V
8OWUD�'0$�0RGH����8OWUD�'0$����� ���QV ����0%\WHV�V

���LQ�MHGHP�=\NOXV�ZHUGHQ���# �� ���%\WHV��EHUWUDJHQ��'DWHQUDWH� �����W�F
7DEHOOH������8OWUD�'0$�%HWULHEVDUWHQ

6HULDO�$7$
(V VLQG�GUHL�*HQHUDWLRQHQ�YRUJHVHKHQ��7DEHOOH�������*HQHUDWLRQ���LVW�]X�*HQHUDWLRQ���DQVFKOX�VHLWLJ
NRPSDWLEHO��JOHLFKH�6WHFNYHUELQGHU��JOHLFKH�.DEHO��JOHLFKH�6LJQDOVSH]LILNDWLRQHQ��

*HQHUDWLRQ 'DWHQUDWH��SDXVFKDO 'DWHQUDWH�DP�,QWHUIDFH�����%LWV�%\WH�
� ����0%\WHV�VV ����*%LWV�V
� ����0%\WHV�V ��*%LWV�V
� ����0%\WHV�V ��*%LWV�V

7DEHOOH������6HULDO�$7$�*HQHUDWLRQHQ
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�������$XIEDX�XQG�:LUNXQJVZHLVH
$7$�DOV�3URJUDPPVFKQLWWVWHOOH�XQG�*HUlWH�,QWHUIDFH
'LH $7$�6WDQGDUGV� EHVFKUHLEHQ� QLFKW� QXU� YHUVFKLHGHQH� ,QWHUIDFHV�� VRQGHUQ� DXFK� GLH
3URJUDPPVFKQLWWVWHOOH�]X�GHQ�DQJHVFKORVVHQHQ�*HUlWHQ��$EELOGXQJ������

*HUlW�

��*HUlW�

$7$+RVW�$GDSWHU

6HULDO�$7$+RVW�$GDSWHU

)ODFKEDQGNDEHO�PLW����6LJQDOOHLWXQJHQ��FD�����FP�

MH�/DXIZHUN���.DEHO�PLW���/HLWXQJVSDDUHQ�FD����P�

JOHLFKHU�5HJLVWHUVDW]�JOHLFKH�.RPPDQGRV�JOHLFKH�=XVWlQGH�XQG=XVWDQGV�EHUJlQJH

+RVW *HUlWH

��*HUlW

6RIWZDUH

*HUlW�

$EELOGXQJ���� $7$�DOV�3URJUDPPVFKQLWWVWHOOH�XQG�*HUlWH�,QWHUIDFH��2EHQ�GDV�KHUN|PPOLFKH
�SDUDOOH��,QWHUIDFH��GDUXQWHU�6HULDO�$7$

(UNOlUXQJ�
8P 'DWHL]XJULIIH� DXV]XI�KUHQ�� UXIW� GDV� $QZHQGXQJVSURJUDPP� GDV� %HWULHEVV\VWHP�� 'LHVHV� JUHLIW
VHLQHUVHLWV DXI� HQWVSUHFKHQGH� *HUlWHWUHLEHU� �XQG� HUIRUGHUOLFKHQIDOOV� DXI� GDV� %,26�� ]XU�FN�� 'LHVH
3URJUDPPH VSUHFKHQ�GLH�+DUGZDUH�GLUHNW�DQ��'LH�HLJHQWOLFKH�6FKQLWWVWHOOH�]ZLVFKHQ�6RIW��XQG�+DUGZDUH
LVW YHUJOHLFKVZHLVH�HOHPHQWDU��HV�KDQGHOW�VLFK�XP�HLQHQ�VWDQGDUGLVLHUWHQ�5HJLVWHUVDW]�� GHU��EHU�GHQ�(�
$�$GUH�UDXP�]XJlQJOLFK�LVW��=XGHP�N|QQHQ�GLH�*HUlWH�,QWHUUXSWV�DXVO|VHQ�
��� JHOHJHQWOLFK�DOV�$7$�7DVN�)LOH�EH]HLFKQHW�
.DQlOH�XQG�3RUWV
'HU�=XJULIIVZHJ�]X�HLQHP�5HJLVWHUVDW]�ZLUG�DXFK�DOV $7$�.DQDO �&KDQQHO��RGHU�DOV�3RUW EH]HLFKQHW�
'HU $7$�.DQDO�LVW�HLQ�YRP�+RVW�]HQWUDO�JHVWHXHUWHU�(�$�%XV��DOVR�NHLQ0XOWLPDVWHU�%XVV\VWHP ��GHU
+RVWDGDSWHU�LVW�GHU�HLQ]LJH�0DVWHU���$Q�HLQHQ�KHUN|PPOLFKHQ��SDUDOOHOHQ��$7$�.DQDO�N|QQHQ�]ZHL
*HUlWH�DQJHVFKORVVHQ�ZHUGHQ��(LQ�W\SLVFKHU�3&�LVW�PLW�]ZHL�$7$�.DQlOHQ�EHVW�FNW��
6HULDO $7$� LVW� HLQ� 3XQNW�]X�3XQNW�,QWHUIDFH�� $Q� HLQHQ� .DQDO� E]Z�� 3RUW� NDQQ� QXU� HLQ� *HUlW
DQJHVFKORVVHQ�ZHUGHQ�
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'LH�$QRUGQXQJ�GHV�5HJLVWHUVDW]HV
'HU�5HJLVWHUVDW]�GHV�KHUN|PPOLFKHQ��SDUDOOHOHQ��,QWHUIDFHV�EHILQGHW�VLFK�LQ�GHQ�*HUlWHQ��MHGHV�*HUlW
KDW JOHLFKVDP�HLQH�.RSLH���'DV�$7$�,QWHUIDFH�LVW�QXU�HLQH�$UW�'XUFKUHLFKH�YRP�+RVW�]XP�5HJLVWHUVDW]
LP*HUlW��'HU�+RVWDGDSWHU�EHVWHKW���LP�HLQIDFKVWHQ�)DOO���QXU�DXV�HLQHP�$GUH�GHFRGHU�XQG�DXV�%XVNRS�
SHOVWXIHQ�
%HLP 6HULDO�$7$�,QWHUIDFH�EHILQGHW�VLFK�HLQH�.RSLH�GHV�5HJLVWHUVDW]HV�LP�+RVWDGDSWHU��Ä6FKDWWHQUHJL�
VWHU´�� 'HU�3UR]HVVRU�JUHLIW�DXI�GLH�5HJLVWHU�LP�+RVWDGDSWHU�]X��'LH�,QWHUIDFH�+DUGZDUH�VRUJW�GDI�U��GD�
GLH�5HJLVWHULQKDOWH�YRQ�+RVWDGDSWHU XQG�*HUlW�LPPHU�DXI�JOHLFKHP�6WDQG�JHKDOWHQ�ZHUGHQ���HV�KDQGHO
VLFK�JOHLFKVDP�XP�HLQ�H[WUHP�VFKQHOOHV�ELWVHULHOOHV�8PVFKDXIHOQ�
'LH 6RIWZDUH�VLHKW�VWHWV�GHQVHOEHQ�5HJLVWHUVDW]��JOHLFKJ�OWLJ�RE�GDV�*HUlW��EHU�HLQ�SDUDOOHOHV�RGHU��EHU
HLQ�VHULHOOHV�,QWHUIDFH�DQJHVFKORVVHQ�LVW�
=XJULIIVEUHLWH�
� EHL�=XJULIIHQ�DXI�5HJLVWHU��GLH�.RPPDQGR���6WHXHU��XQG�=XVWDQGVDQJDEHQ�HQWKDOWHQ����%LWV�
� EHL�=XJULIIHQ�DXI GDV�'DWHQUHJLVWHU��'DWHQ�EHUWUDJXQJ�EHLP�$XVI�KUHQ�YRQ�6FKUHLE��RGHU�/HVH�

NRPPDQGRV������%LWV�
*HUlWHDXVZDKO������DP�JOHLFKHQ�.DQDO
$Q�HLQHP�.DQDO�JLEW�HV�]ZHL�*HUlWHDGUHVVHQ��*HUlW���XQG�*HUlW����'HYLFHV�������
3URJUDPPVHLWLJH�*HUlWHDXVZDKO���EHU�HLQ�$XVZDKOELW�LP�5HJLVWHUVDW]�
=XRUGQXQJ�GHU�*HUlWHDGUHVVHQ��JUXQGVlW]OLFK PDQXHOO��EHU�6WHFNEU�FNHQ��-XPSHU��LQ�GHQ�HLQ]HOQHQ
*HUlWHQ��7\SLVFKHUZHLVH�JLEW�HV�IROJHQGH�:DKOP|JOLFKNHLWHQ�
� 'LUHNWDXVZDKO� 'HP�*HUlW�ZLUG�VHLQH�$GUHVVH����RGHU����XQPLWWHOEDU�]XJHRUGQHW��+DQGHOW�HV�VLFK

XP *HUlW����VR�LVW�W\SLVFKHUZHLVH�]XVlW]OLFK�HLQ]XVWHOOHQ��RE�GLHVHV�*HUlW�DOOHLQ�RGHU�]XVDPPHQ
PLW�HLQHP�*HUlW���DQ�GDV�,QWHUIDFHNDEHO�DQJHVFKORVVHQ�ZLUG�

� .DEHODXVZDKO �&DEOH� 6HOHFW��� 'DV� *HUlW� ZLUG� DXI� .DEHODXVZDKO� HLQJHVWHOOW�� 'LH� HLJHQWOLFKH
*HUlWHDGUHVVH�ZLUG�GDQQ��EHU�GDV�,QWHUIDFHNDEHO�YRUJHJHEHQ�

1lKHUHV�]XU�.DEHODXVZDKO��&DEOH�6HOHFW��LQ�$EVFKQLWW���������
0DVWHU�XQG�6ODYH
'DV VLQG�YHUDOWHWH��XQH[DNWH�%HJULIIH��VLH�VLQG�XQ]XWUHIIHQG��ZHLO�$7$�NHLQ�0XOWLPDVWHU�%XVV\VWHP�LVW��
6LH�VLQG�DEHU�VHLW�%HJLQQ�GHU�,'(�$7$�(QWZLFNXQJ�LQ�*HEUDXFK�
� 0DVWHU� �*HUlW���
� 6ODYH� �*HUlW���
0DVWHU�6ODYH�.RQILJXUDWLRQ
'DV�LVW�GLH�$OOJHPHLQEH]HLFKQXQJ�I�U�GHQ�%HWULHE�]ZHLHU�*HUlWH�DP�,QWHUIDFHNDEHO��*HUlWH���XQG����
*HUlWHDXVZDKO������DQ�YHUVFKLHGHQHQ�.DQlOHQ
-HGHU .DQDO�KDW�VHLQHQ�5HJLVWHUVDW]��'LH�HLQ]HOQHQ�.DQlOH�XQWHUVFKHLGHQ�VLFK�GXUFK�GLH�(�$�$GUHVVHQ
LKUHU�5HJLVWHUVlW]H��1lKHUHV�LQ�GHQ�$EVFKQLWWHQ��������XQG�������
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1XU�HLQ�*HUlW�DP�,QWHUIDFH
(V�VLQG�]ZHL�)lOOH�]X�EHWUDFKWHQ�
� %HWULHE DOV�*HUlW���'LH$OOJHPHLQEH]HLFKQXQJ��0DVWHU�2QO\��RGHU�'HYLFH���2QO\�.RQILJXUDWLRQ�

'DV�LVW�GLH�JUXQGVlW]OLFK�XQWHUVW�W]WH�%HWULHEVZHLVH��IXQNWLRQLHUW�LPPHU�����
� %HWULHE DOV�*HUlW���'LH $OOJHPHLQEH]HLFKQXQJ��6ODYH�2QO\��RGHU�'HYLFH���2QO\�.RQILJXUDWLRQ�

(V LVW� GHP�+RVW� �EHUODVVHQ�� RE� HU� GLHVH� %HWULHEVZHLVH� XQWHUVW�W]W� RGHU� QLFKW�� (QWVSUHFKHQGH
9RUNHKUXQJHQ�LP�*HUlW�VLQG�YRQ�$7$���DQ�VSH]LIL]LHUW�ZRUGHQ�

*HUlWHDXVZDKO������6HULDO�$7$
-HGHV *HUlW�KlQJW�DQ�HLQHP�HLJHQHQ�,QWHUIDFH��3XQNW�]X�3XQNW�9HUELQGXQJ���6RPLW�KDW�MHGHV�*HUlW�GLH
*HUlWHDGUHVVH����0DVWHU��DQ�HLQHP�HLJHQHQ�.DQDO��0DVWHU�2QO\�.RQILJXUDWLRQ���'HU�6WDQGDUG�Ol�W�HV
DEHU�]X� GD��GHU�+RVWDGDSWHU�0DVWHU�6ODYH�.RQILJXUDWLRQHQ�XQWHUVW�W]W��+LHU]X�ZHUGHQ�]ZHL�3RUWV�PLW
LKUHQ 5HJLVWHUVlW]HQ�ZLH�HLQ�HLQ]LJHU�5HJLVWHUVDW]�PLW�*HUlWHDXVZDKO�YHUZDOWHW��GLH�VWHXHUQGH�6RIWZDUH
VLHKW QXU�HLQHQ�(�$�$GUH�EHUHLFK�XQG�XQWHUVFKHLGHW�EHLGH�*HUlWH�DQKDQG�GHV�$XVZDKOELWV�LP�5HJLVW�
HUVDW]��GHU�+RVWDGDSWHU�PX��GLH�=XJULIIH�DXI�GLH�EHLGHQ�EHWHLOLJWHQ�5HJLVWHUVlW]H�XPVHW]HQ��
$UEHLWVWHLOXQJ�]ZLVFKHQ�3UR]HVVRU�XQG�+RVWDGDSWHU
(V JLEW�YHUVFKLHGHQH�%HWULHEVDUWHQ��8UVSU�QJOLFK�ZXUGH�GLH�6FKQLWWVWHOOH�DXVVFKOLH�OLFK�YRP�3UR]HVVRU
DXV DQJHVWHXHUW��GHU�+RVWDGDSWHU�ZDU� LP�*UXQGH�QXU�HLQ�$GUH�GHFRGHU�� ,P�/DXIH�GHU�(QWZLFNOXQJ
ZXUGHQ�GHP�+RVWDGDSWHU�LPPHU�PHKU�)XQNWLRQHQ��EHUWUDJHQ��$EELOGXQJHQ�����ELV�����

$EELOGXQJ���� $UEHLWVWHLOXQJ�]ZLVFKHQ�3UR]HVVRU�XQG�+RVWDGDSWHU������3,2�%HWULHE

(UNOlUXQJ�
'LH�$7$�6FKQLWWVWHOOH�LVW�QLFKW�PHKU�DOV�HLQ YHUHLQIDFKWHU�,6$�%XV��XQG�GHU�3UR]HVVRU�WXW�DOOHV�VHOEVW�
.RPPDQGRV� 'DWHQ�XQG�=XVWDQGVPHOGXQJHQ�ZHUGHQ�DXVVFKOLH�OLFK�PLW�SURJUDPPVHLWLJHQ�(�$�=XJULI�
IHQ �EHUWUDJHQ��3,2� �3URJUDPPHG�,QSXW�2XWSXW���1HEHQ�GHU�$GUH�GHFRGLHUXQJ�KDW�GHU�+RVWDGDSWHU�YRU
DOOHP GLH�$XIJDEH��GDV�MHZHLOV�JHZlKOWH�3,2�=HLWUDVWHU�GHV�$7$�,QWHUIDFHV�]X�XQWHUVW�W]HQ��'LHV�LVW�GLH
KHUN|PPOLFKH %HWULHEVZHLVH��/HJDF\�0RGH���$OOH���DXFK�GLH�PRGHUQVWHQ���+RVWDGDSWHU�VLQG�DQIlQJOLFK
�QDFK�GHP�+DUGZDUH�5�FNVHW]HQ��DXI�GLHVH�%HWULHEVZHLVH�HLQJHVWHOOW�
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$EELOGXQJ���� $UEHLWVWHLOXQJ�]ZLVFKHQ�3UR]HVVRU�XQG�+RVWDGDSWHU������'0$�%HWULHE

(UNOlUXQJ�
'HU 3UR]HVVRU�VHQGHW�GLH�.RPPDQGRV�XQG�ZHUWHW�GLH�=XVWDQGVPHOGXQJHQ�DXV��'LH�HLJHQWOLFKH�'DWHQ�
�EHUWUDJXQJ ZLUG�DEHU�YRP�+RVWDGDSWHU�DXWRQRP�DXVJHI�KUW��:HQQ�LQ�=XVDPPHQKDQJ�PLW�$7$�YRQ
'0$�GLH�5HGH�LVW��NDQQ�HV�XP�]ZHLHUOHL�JHKHQ�
�� XP�GLH�%HWULHEVZHLVH�GHV�,QWHUIDFHV�
�� XP�GLH�$UEHLWVZHLVH�GHV�+RVWDGDSWHUV�LQ�+LQVLFKW�DXI�GLH�$UEHLWVVSHLFKHU]XJULIIH�
'0$�%HWULHEVZHLVHQ�DP�,QWHUIDFH�
� 6LQJOH�:RUG�'0$� 'LH�XUVSU�QJOLFKH�/|VXQJ��'HU�$GDSWHU�QXW]W�GLH�'0$�9RUNHKUXQJHQ�LP

+RVW��0LW�MHGHP�'0$�6LJQDOVSLHO�ZLUG�HLQ����%LW�:RUW��EHUWUDJHQ��9HUDOWHW�
� 0XOWLZRUG�'0$� 'LH�W\SLVFKH�KHUN|PPOLFKH�%HWULHEVZHLVH��(V�ZHUGHQ�MHZHLOV�PHKUHUH����%LW�

:RUWH�DXIHLQDQGHUIROJHQG��EHUWUDJHQ�
� 8OWUD '0$��(LQH�%HWULHEVDUW�]XU�EHVRQGHUV�VFKQHOOHQ�'DWHQ�EHUWUDJXQJ��'DEHL�ZHUGHQ�HLQLJH

,QWHUIDFHOHLWXQJHQ LQ�QHXDUWLJHU�:HLVH�DXVJHQXW]W��'DV�'0$�+DQGVKDNLQJ�ZLUG�YHUZHQGHW��XP
GLHVH %HWULHEVDUW�HLQ]XOHLWHQ�XQG�YRQ�GHU�KHUN|PPOLFKHQ�1XW]XQJ�GHV�,QWHUIDFHV�]X�XQWHUVFKHLGHQ
�LP'0$�%HWULHE�QHXDUWLJH�1XW]XQJ�GHV�,QWHUIDFHV��DX�HUKDOE�GHV�'0$�%HWULHEV�KHUN|PPOLFKH
1XW]XQJ��3,2�%HWULHE���

$UEHLWVVSHLFKHU]XJULIIH�GHV�+RVWDGDSWHUV�
� '0$�%HWULHE LP�HLJHQWOLFKHQ�6LQQH��ZLH�DP�,6$�%XV���+LHU]X�ZLUG�HLQHU�GHU�KHUN|PPOLFKHQ

'0$�&RQWUROOHU DXI�GHP�0RWKHUERDUG�DXVJHQXW]W��9HUDOWHW��XQG�DXFK�LQ�lOWHUHQ�3&V�QLFKW�]X
HPSIHKOHQ���YRP�����DQ�LVW�3,2�W\SLVFKHUZHLVH�GHXWOLFK�VFKQHOOHU��

� %0,'(�%HWULHE �%XVPDVWHU�,'(���'LH�W\SLVFKH�%HWULHEVZHLVH�HLQHV�+RVWDGDSWHUV�DP�3&,�%XV�
'HU 3UR]HVVRU� O|VW�QDFK�ZLH�YRU�GLH�.RPPDQGRV�DXV��GHU�+RVWDGDSWHU� VWHXHUW�GLH�'DWHQ�EHU�
WUDJXQJ� +LHU]X� I�KUW� HU� GLH� Q|WLJHQ� 6SHLFKHU]XJULIIH� DOV� %XVPDVWHU� VHOEVW� DXV�� 'DV� *HUlWH�
,QWHUIDFH ZLUG�KLHUEHL� LQ�HLQHP�DQ�VLFK�EHOLHELJHQ�0RGXV�EHWULHEHQ��YRU]XJVZHLVH�0XOWLZRUG
'0$RGHU�8OWUD�'0$���1DFK�GHP�+DUGZDUH�5�FNVHW]HQ�VLQG�VROFKH�$GDSWHU�W\SLVFKHUZHLVH�DXI
0XOWLZRUG�'0$�0RGH���HLQJHVWHOOW�

� $'0$�%HWULHE��$EELOGXQJ ������$'0$� �$XWRPDWLF�'LUHFW�0HPRU\�$FFHVV��'HU�+RVWDGDSWHU
NDQQ JDQ]H�.RPPDQGRNHWWHQ��)ROJHQ�YHUVFKLHGHQHU�.RPPDGRV��VHOEVWWlWLJ�VWHXHUQ��+LHU]X�PX�
GHU 3UR]HVVRU� OHGLJOLFK� VWHXHUQGH�XQG�EHVFKUHLEHQGH�'DWHQVWUXNWXUHQ� LP�$UEHLWVVSHLFKHU� DXI�
EDXHQ�
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& &3% �&RPPDQG�3DUDPHWHU�%ORFN��'LHVH�'DWHQVWUXNWXU�HQWKlOW�DOOH�$QJDEHQ��GLH�HUIRUGHUOLFK
VLQG� XP�HLQ�.RPPDQGR�HLQ]XOHLWHQ�XQG�]X�EHHQGHQ��6WHXHUELWV��=HLJHU�DXI�GHQ�IROJHQGHQ
&3%��=HLJHU�DXI�GLH�EHWUHIIHQGHQ�$35'V�VRZLH�)HOGHU�PLW�$7$�5HJLVWHUEHOHJXQJHQ��

& $35' �$'0$�3K\VLFDO�5HJLRQ�'HVFULSWRU��(LQH�VROFKH�'DWHQVWUXNWXU�LVW����%\WHV�ODQJ��6LH
EHVFKUHLEW�MHZHLOV�HLQHQ�'DWHQEHUHLFK��$QIDQJVDGUHVVH�XQG�/lQJH���'DU�EHU�KLQDXV�HQWKlOW
VLH YHUVFKLHGHQH�$QJDEHQ�]XU�,QWHUUXSW��XQG�%HWULHEVDUWHQVWHXHUXQJ�VRZLH�HLQHQ�=HLJHU�DXI
GHQ�MHZHLOV�QDFKIROJHQGHQ�$35'�

3UR]HVVRU $7$�
+RVW�DGDSWHU

$UEHLWVVSHLFKHU

$7$�
5HJLVWHUVDW]

5HJLVWHUDGUHVVH

.RPPDQGRV�=XVWDQGV�PHOGXQJHQ�'DWHQ

/DXIZHUNV�
HOHNWURQLN

5HJLVWHUDGUHVVH

&3%

&3%

&3%

$35'
$35'
$35'

'DWHQ�%HUHLFK

'DWHQ�%HUHLFK

$EELOGXQJ���� $UEHLWVWHLOXQJ�]ZLVFKHQ�3UR]HVVRU�XQG�+RVWDGDSWHU������$'0$�%HWULHE

'HU 9RUWHLO��KDW�GHU�3UR]HVVRU�GLH�'DWHQVWUXNWXUHQ�HLQPDO�DXIJHEDXW�� VR�PX��HU�GLH�HLQ]HOQHQ�$EOlXIH
QXU QRFK�DXVO|VHQ��ZREHL�VLFK�JHOHJHQWOLFK�bQGHUXQJHQ�LQ�GHQ�'DWHQVWUXNWXUHQ�W\SLVFKHUZHLVH�QXU�DXI
$GUHVVHQ XQG�/lQJHQDQJDEHQ� EHVFKUlQNHQ���$XFK� GLH� 3,2�=XJULIIH� �]XP�/DGHQ� GHV�$7$�5HJLVW�
HUVDW]HV�LP�*HUlW��ZHUGHQ�YRP�+RVWDGDSWHU�VHOEVWlQGLJ�DXVJHI�KUW�
��� HV OLHJW�QDKH��GLH�'DWHQVWUXNWXUHQ�VR�]X�JHVWDOWHQ��GD��VLH�GLH�W\SLVFKHQ�=XJULIIVIXQNWLRQHQ�GHU

6\VWHPVRIWZDUH�XQWHUVW�W]HQ�
%HWULHEVDUWHQ�GHV�$'0$�+RVWDGDSWHUV�
� $7$ 5HJLVWHU�0RGH��'HU�3UR]HVVRU�KDW�GLUHNWHQ�=XJULII�DXI�GHQ�$7$�5HJLVWHUVDW]��'HU�+RVWD�

GDSWHU ZLUNW�JHPl��$EELOGXQJ������QXU�$GUH�GHFRGLHUXQJ�XQG�8QWHUVW�W]XQJ�GHV�MHZHLOLJHQ�3,2�
=HLWUDVWHUV��

� $'0$0RGH��'HU�3UR]HVVRU�KDW�NHLQHQ�=XJULII�DXI�GHQ�$7$�5HJLVWHUVDW]��/HVH]XJULIIH�ZHUGHQ
PLW JHVHW]WHP� %86<�%LW� RGHU� PLW� ��+� EHDQWZRUWHW�� 6FKUHLE]XJULIIH� ZHUGHQ� LJQRULHUW��� 'HU
+RVWDGDSWHU DUEHLWHW�VHOEVWlQGLJ��XQG�OlGW�JJI��GHQ�$7$�5HJLVWHUVDW]�DXV�GHQ�5HJLVWHUIHOGHUQ�GHU
&3%V���+LHUEHL�VWHXHUW�HU�GDV�$7$�,QWHUIDFH�LQ�IROJHQGHQ�%HWULHEVDUWHQ�DQ�
& I�U�5HJLVWHU]XJULIIH��3,2�
& I�U�'DWHQ]XJULIIH��8OWUD�'0$�
& I�U�'DWHQ]XJULIIH�DXI�*HUlWH��GLH�NHLQ�8OWUD�'0$�XQWHUVW�W]HQ��3,2�
:DKO GHU�3,2��RGHU�8OWUD�'0$�%HWULHEVDUW���EHU�6WHXHUUHJLVWHU�E]Z���EHL�GHU�'DWHQ�EHUWUDJXQJ�
�EHU�HQWVSUHFKHQGH�)HOGHU�LQ�GHQ�$35'V�



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

9.2. Steckverbinder und Kabel

�������'DV�KHUN|PPOLFKH��SDUDOOHOH��,QWHUIDFH
���������)RUPIDNWRUHQ��.DEHO��6WHFNYHUELQGHU
'HU�.DEHODQVFKOX��ULFKWHW�VLFK�QDFK�GHP�)RUPIDNWRU�GHV�MHZHLOLJHQ�*HUlWHV�
� �ò� XQG��ó���.DEHO�PLW����RGHU����/HLWXQJHQ�����SROLJHU�6WHFNYHUELQGHU��$QVFKOX�EHOHJXQJ�LQ

$EELOGXQJ������
� ����� .DEHO�PLW� ���/HLWXQJHQ�� ���� RGHU� ���SROLJHU�6WHFNYHUELQGHU��$QVFKOX�EHOHJXQJ� LQ�$E�

ELOGXQJ������
� 3&0&,$������������SROLJHU�6WHFNYHUELQGHU�
'HU�.DEHODQVFKOX��DP�+RVW
(V VLQG�W\SLVFKHUZHLVH����SROLJH�6WHFNYHUELQGHU�YRUJHVHKHQ��$EELOGXQJ�������GLH�GHQHQ�GHU�*HUlWH
HQWVSUHFKHQ�

$EELOGXQJ���� $7$�6WHFNYHUELQGHU�DP�+RVW



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

(UNOlUXQJ�]X�$EELOGXQJ�����
D� DXI $7;�0RWKHUERDUGV�KDEHQ�GLH�$QVFKO�VVH�HLQHQ�W\SLVFKHQ�3ODW]��YRUQ�0LWWH�OLQNV�XQWHUKDOE

GHU�6SHLFKHUPRGXOQ������.DQDO����3ULPDU\�,'(�������.DQDO����6HFRQGDU\�,'(���'DUXQWHU��GHU
$QVFKOX��GHV�'LVNHWWHQ�,QWHUIDFHV�

E� DXI�$7�0RWKHUERDUGV�OLHJHQ�GLH�$7$�$QVFKO�VVH�GRUW��ZR�JHUDGH�3ODW]�LVW��(V�JLEW�DXFK�%LO�
OLJDXVI�KUXQJHQ PLW�IUHLVWHKHQGHQ�3IRVWHQOHLVWHQ��RKQH�.XQVWVWRII�8PK�OOXQJ����EHLP�6WHFNHQ
DFKWJHEHQ�XQG�OLHEHU�HLQPDO�]XYLHO�QDFKVHKHQ���

F� HLQH�DQGHUH�$QRUGXQJ�DXI�HLQHP�$7;�0RWKHUERDUG�
G� GLHVHV 0RWKHUERDUG�KDW���$7$�$QVFKO�VVH��+LHUPLW�ZLUG�W\SLVFKHUZHLVH�GHU�$XIEDX�YRQ�5$,'�

.RQILJXUDWLRQHQ�XQWHUVW�W]W�
H� 6WHFNNDUWH�PLW���$7$�$QVFKO�VVHQ�
+LQZHLVH�
�� .DQDO� �� LVW� VHLW� HLQLJHU� =HLW� W\SLVFKHUZHLVH� GXUFK� HLQH� EODXH�.XQVWVWRII�8PK�OOXQJ� JHNHQQ�

]HLFKQHW ��SDVVHQG�]XP�KRVWVHLWLJHQ�6WHFNHU�DP�.DEHO�PLW����/HLWXQJHQ��$FKWXQJ ��VR�HLQ .DEHO
LPPHU �EHU� VHLQHQ� EODXHQ� 6WHFNHU� DQ� GHQ�+RVW� DQVFKOLH�HQ�� DXFK� GDQQ��ZHQQ� GHVVHQ� 6WHFN�
YHUELQGHU�HLQH�VFKZDU]H�8PK�OOXQJ�KDW�

�� $7;� XQG�DQGHUH�QHXHUH�0RWKHUERDUGV�XQWHUOLHJHQ�HLQVFKOlJLJHQ�6WDQGDUGV��'LHVH�ODVVHQ�GHQ
(QWZLFNOHUQ DEHU�HWOLFKHV�DQ�1DUUHQIUHLKHLW��(V�JLEW�GHVKDOE�LPPHU�ZLHGHU�$EZHLFKXQJHQ��DXI�GLH
HV DFKW]XJHEHQ�JLOW� ��DXFK�]ZLVFKHQ�YHUVFKLHGHQHQ�0RWKHUERDUGV�GHVVHOEHQ�+HUVWHOOHUV��EHLP
HLQHQ %RDUG�EHILQGHW�VLFK�,'(���KLQWHQ�XQG�,'(���YRUQ��EHLP�DQGHUHQ�YHUKlOW�HV�VLFK�XPJHNHKUW�
EHLP HLQHQ� VLQG� GLH� 6WHFNYHUELQGHU� SDUDOOHO� ]XU�.DQWH� GHV�%RDUGV� DQJHRUGQHW�� EHLP� DQGHUHQ
VHQNUHFKW GD]X���'HVKDE�VWHWV�DXI�GLH�DXIJHGUXFNWH�%HVFKULIWXQJ�DFKWHQ�XQG�GLH�'RNXPHQWDWLRQ
KHUDQ]LHKHQ�

,QWHUIDFHNDEHO
,P IROJHQGHQ�EHVFKUlQNHQ�ZLU�XQV�DXI�GLH�.DEHOYHUELQGXQJ��$EELOGXQJHQ������ELV��������'LH�.DEHO
VLQG�DOV�)ODFKEDQG��RGHU�DOV�5XQGNDEHO�DXVJHI�KUW

$EELOGXQJ����� $7$�6WHFNYHUELQGHU



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

(UNOlUXQJ�]X�$EELOGXQJ������
D� ��)ODFKEDQGNDEHO�PLW�6WHFNYHUELQGHU��E����*HUlWHVWHFNYHUELQGHU�����SROLJ��F����*HUlWHVWHFNYHUELQGHU�
���SROLJ� ����/HLWXQJ�1U�����IDUEOLFK�KHUYRUJHKREHQ�������)ODFKEDQGNDEHO������1DVH��9HUGUHKVLFKHUXQJ��
����=XJHQWODVWXQJVE�JHO������IHKOHQGHU�$QVFKOX��1U������9HUGUHKVLFKHUXQJ�� ����.HUEH��9HUGUHKVLFKH�
UXQJ� KLHU� JUHLIW�1DVH� �� HLQ��� �� ��.RQILJXUDWLRQVDQVFKO�VVH� �*HUlWHDXVZDKO��� 'LH�$QVFKO�VVH�PLW
XQJHUDGHQ 1XPPHUQ�������XVZ���OLHJHQ�LQ�GHU�HLQHQ�5HLKH��GLH�$QVFKO�VVH�PLW�JHUDGHQ�1XPPHUQ������
XVZ���LQ�GHU�DQGHUHQ��$X�HQDEPHVVXQJHQ�LQ�PP��JHUXQGHW��QXU�]XU�2ULHQWLHUXQJ���
��� GHU�NDEHOVHLWLJH�6WHFNYHUELQGHU�EHOHJW�QXU�GLH�$QVFKO�VVH���ELV����
$QVFKOX�DEVWlQGH�
� ���SROLJHU�6WHFNYHUELQGHU�������PP��������
� ����E]Z�����SROLJHU�6WHFNYHUELQGHU����PP�

$EELOGXQJ����� $7$�.DEHO�PLW����XQG�PLW����/HLWXQJHQ

$EELOGXQJ����� .DEHO�PLW����SROLJHP�XQG����SROLJHP
6WHFNYHUELQGHU

(UNOlUXQJ�]X�$EELOGXQJ������
D� ��KHUN|PPOLFKHV�.DEHO�PLW���
/HLWXQJHQ� E�� ��.DEHO� I�U�8OWUD
'0$����������� PLW����/HLWXQ�
JHQ� F�� �� 5XQGNDEHO� I�U� 8OWUD
'0$����������� ���� /HLWXQ�
JHQ�� 6������SROLJH�6WHFNYHUELQ�
GHU� 5XQGNDEHO� EHKLQGHUQ� GHQ
/XIWVWURP LP�*HUlW�QLFKW�VR�VHKU�
6LH� VLQG� DEHU� UHFKW� VWHLI� �NHLQ
:XQGHU EHL� ��� /HLWXQJHQ�� XQG
]LHPOLFK�WHXHU�
(UNOlUXQJ�]X�$EELOGXQJ������
hEHU VR�HLQ�.DEHO�NDQQ�PDQ�HLQ
*HUlW�LP�)RUPIDNWRU������DQ�HL�
QHQ W\SLVFKHQ� ���SROLJHQ�+RVW�
6WHFNYHUELQGHU DQVFKOLH�HQ�� �� �
GHU KRVWVHLWLJH� 6WHFNYHUELQGHU
����SROLJ�� ����GHU�ODXIZHUNVVHLWL�
JH 6WHFNYHUELQGHU�����SROLJ������
GLHVHU 6WUHLIHQ� GHV� )ODFKEDQG�
NDEHOV ZLUG� KLHU� QLFKW� NRQWDN�
WLHUW� 'LH�EHWUHIIHQGHQ�/HLWXQJHQ
GLHQHQ GHU� 6SHLVHVSDQQXQJV]X�
I�KUXQJ �YJO�� $EELOGXQJ� �����
XQG P��WHQ� JJI�� DQGHUV� DQJH�
VFKORVVHQ ZHUGHQ��]��%��DQ�HLQHQ
HQWVSUHFKHQGHQ� ,'&�.RQWDNW�
EORFN�DXI�GHP�0RWKHUERDUG��



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

���������.DEHO�PLW����/HLWXQJHQ
'LHVH .DEHO�HLJQHQ�VLFK�I�U�DOOH�KHUN|PPOLFKHQ�%HWULHEVDUWHQ��3,2��'0$��VRZLH�I�U�8OWUD�'0$�ELV
0RGH ���8OWUD�$7$������(V�KDQGHOW�VLFK�XP�HLQH�����9HUELQGXQJ�DOOHU����/HLWXQJHQ��.DEHOPDWHULDO�XQG
6WHFNYHUELQGHU VLQG�KDQGHOV�EOLFK��'DV�.DEHO�GDUI�ZHGHU�]X�ODQJ�QRFK�]X�NXU]�VHLQ��$EELOGXQJ�������
'LH W\SLVFKH�.RQIHNWLRQLHUXQJ��DOOH�6WHFNYHUELQGHU� VFKZDU]�XQG�DXI�GHU�JOHLFKHQ�6HLWH�GHV�.DEHOV
�$EELOGXQJ�������

$EELOGXQJ����� .DEHO�PLW����/HLWXQJHQ������D��PLQLPDOH��E��PD[LPDOH�$EPHVVXQJHQ

$EELOGXQJ����� .DEHO�PLW����/HLWXQJHQ������.RQIHNWLRQLHUXQJHQ

(UNOlUXQJ�
D� �� GLH� W\SLVFKH� .RQIHNWLRQLHUXQJ�� E�� �� HLQH� .RQIHNWLRQLHUXQJ�� GLH� JHOHJHQWOLFK� HLQH� J�QVWLJHUH
.DEHOI�KUXQJ�HUP|JOLFKW��'LH�3IHLOH�]HLJHQ�DXI�GLH�1DVHQ�GHU�6WHFNYHUELQGHU������/HLWXQJ�1U����LVW
IDUEOLFK KHUYRUJHKREHQ������GLHVHU�6WHFNYHUELQGHU�LVW�DXI�GHU�DQGHUHQ�.DEHOVHLWH�DQJHRUGQHW������GHU
3IHLO�GHXWHW�GLH�/DJH�GHU�1DVH�GLHVHV�6WHFNYHUELQGHUV�DQ������6WHFNYHUELQGHU�DP�(QGH�GHV�.DEHOV��



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

+LQZHLVH�
�� (V JLEW�NHLQH�EHVRQGHUH�.HQQ]HLFKQXQJ��DQ�ZHOFKHV�.DEHOHQGH�GHU�+RVW�DQ]XVFKOLH�HQ�LVW��,P

=ZHLIHOVIDOO� GLH�EHLGHQ�QlKHU�EHLHLQDQGHU�DQJHRUGQHWHQ�6WHFNYHUELQGHU�VLQG�GLH�*HUlWHDQVFKO�V�
VH�

�� $QVFKOX� QXU�HLQHV�*HUlWHV��DP�DQGHUHQ�(QGH�GHV�.DEHOV��(V�LVW�JOHLFKJ�OWLJ��ZHOFKHV�.DEHOHQGH
DP�+RVW�XQG�ZHOFKHV�DP�*HUlW�DQJHVWHFNW�ZLUG��

�� 'LH�.RQIHNWLRQLHUXQJ�JHPl��$EELOGXQJ�����D�]ZLQJW�JHOHJHQWOLFK ]X�HLQHU�XQEHTXHPHQ�.DEHO�
I�KUXQJ��$EKLOIH��HLQ�.DEHO�JHPl��$EELOGXQJ�����E�VHOEVW�NRQIHNWLRQLHUHQ�

.DEHOOlQJH�
� )HVWSODWWHQDQVFKOX�� K|FKVWHQV����FP�������YJO��$EELOGXQJ��������0DQFKH�+HUVWHOOHU�HPSIHKOHQ

QLFKW�PHKU�DOV����FP��ZHQQ���EH]RJHQ�DXI�GLHVHQ�.DEHOW\S���ÄVFKQHOOH´�%HWULHEVDUWHQ�JHQXW]W
ZHUGHQ VROOHQ��3,2�0RGH����0XOWLZRUW�'0$�0RGH����8OWUD�'0$�0RGH����8OWUD�$7$�������,P
9HUGDFKWVIDOO�DXVSURELHUHQ��

� HLQ.DEHO��DQ�GDV�QXU�$7$3,�*HUlWH�DQJHVFKORVVHQ�ZHUGHQ��GDUI�W\SLVFKHUZHLVH�OlQJHU�VHLQ��0HKU
DOV���������FP�VLQG�DEHU�ULVNDQW��LP�+DQGHO�ZHUGHQ�.DEHO�DQJHERWHQ��GLH��EHU���P�ODQJ�VLQG������

���������.DEHO�PLW����/HLWXQJHQ
6R HLQ�.DEHO�LVW�I�U�DOOH�8OWUD�'0$�%HWULHEVDUWHQ�YRQ�0RGH���DQ�DXIZlUWV��8OWUD�'0$������������
HUIRUGHUOLFK �$EELOGXQJHQ������ ELV� ������� ,Q� GLHVHQ�.DEHOQ� LVW� MHGHU�6LJQDOOHLWXQJ� HLQH� ]XVlW]OLFKH
0DVVHOHLWXQJ� ]XJHRUGQHW�� 'LH� 6WHFNYHUELQGHU� KDEHQ� GLH� KHUN|PPOLFKHQ� ���$QVFKO�VVH�� VLQG� DEHU
6RQGHUDXVI�KUXQJHQ� -HGHU�GHU�GUHL�6WHFNYHUELQGHU�KDW�VHLQH�(LJHQKHLWHQ��XQG�]ZDU�LQ�+LQVLFKW�DXI�GLH
6LJQDOH &%/,'�3',$*�XQG�&6(/��$EELOGXQJ��������'LH����]XVlW]OLFKHQ�0DVVHOHLWXQJHQ�ZHUGHQ�LP
,QQHUQ GHV�6WHFNYHUELQGHUV��EHU�.RQWDNWVFKLHQHQ�PLW�GHQ�KHUN|PPOLFKHUZHLVH�YRUJHVHKHQHQ�0DVVH�
DQVFKO�VVHQ�YHUEXQGHQ��$EELOGXQJ�������

$EELOGXQJ����� .DEHO�PLW����/HLWXQJHQ������$EPHVVXQJHQ



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

$EELOGXQJ����� .DEHO�PLW����/HLWXQJHQ������'LH�W\SLVFKH�.RQIHNWLRQLHUXQJ

(UNOlUXQJ�
� ��/HLWXQJ�1U�� �� LVW� IDUEOLFK� KHUYRUJHKREHQ�� �� �� GLHVHU� 6WHFNYHUELQGHU� �JUDX�� LVW� DXI� GHU� DQGHUHQ
.DEHOVHLWH DQJHRUGQHW������GHU�ZHL�H�3IHLO�GHXWHW�GLH�/DJH�GHU�1DVH�GLHVHV�6WHFNYHUELQGHUV�DQ�����
6WHFNYHUELQGHU�DP�(QGH�GHV�.DEHOV��VFKZDU]���'HU�VFKZDU]H�3IHLO�]HLJW�DXI�GHVVHQ�1DVH�
+LQZHLVH�
�� 'LHPHLVWHQ�DQJHERWHQHQ�.DEHO�KDEHQ�GLH�PD[LPDOH�/lQJH��HWZD�����PP���6HOEVWNRQIHNWLRQLHUHQ

LVW�SUDNWLVFK�DXVJHVFKORVVHQ�
�� 'LH )DUEDQJDEHQ�EHWUHIIHQ�GLH�HLJHQWOLFKHQ�6WHFNYHUELQGHU�� �GLH�.XQVWVWRII�8PK�OOXQJHQ�GHU

.RQWDNWH���'LH�.OHPP��XQG�=XJHQWODVWXQJVE�JHO�VLQG�JHOHJHQWOLFK�DOOH�VFKZDU]�
�� 1LFKW�DOOH�.DEHONRQIHNWLRQLHUHU�KDOWHQ�VLFK�DQ�GDV�)DUEVFKHPD�
�� 5XQGNDEHO �YJO�$EELOGXQJ�����F��VLQG�JOHLFKDUWLJ�DXIJHEDXW��GDV�.DEHO�LVW�]ZLVFKHQ�GHQ�6WHFN�

YHUELQGHUQ�HLQJHUROOW�XQG�YRQ�HLQHU�.XQVWVWRIIK�OOH�XPJHEHQ��

$EELOGXQJ����� .DEHO�PLW����/HLWXQJHQ������%HVRQGHUKHLWHQ�GHV�$XIEDXV

(UNOlUXQJ�
� $QVFKOX� ��� �&DEOH�6HOHFW��&6(/���,P�6WHFNYHUELQGHU�GHV�*HUlWHV���QLFKW�DQJHVFKORVVHQ��6LHKH

ZHLWHUKLQ�$EELOGXQJ������
� $QVFKOX� ��� LVW� LP� KRVWVHLWLJHQ�6WHFNYHUELQGHU�PLW�0DVVH� YHUEXQGHQ��+LHUDQ� NDQQ�GHU�+RVW

HUNHQQHQ� GD��HLQ�.DEHO�PLW����/HLWXQJHQ�LQVWDOOLHUW�LVW��&%/,'� �&DEOH�$VVHPEO\�,GHQWLILFDWLRQ��
� ]ZLVFKHQ GHQ�EHLGHQ�JHUlWHVHLWLJHQ�6WHFNYHUELQGHUQ�VLQG�GLH�$QVFKO�VVH����PLWHLQDQGHU�YHUEXQ�

GHQ� hEHU�GDV�6LJQDO�3',$*��3DVVHG�'LDJQRVWLFV��]HLJW�GDV�*HUlW���GHP�*HUlW���DQ��GD��HV�VHLQHQ
6HOEVWWHVW HUIROJUHLFK� GXUFKODXIHQ� KDW�� �'DV� LVW� HLQ� $EODXI�� GHU� GHQ� +RVW� JDU� QLFKWV� DQJHKW�
1lKHUHV�LQ�$EVFKQLWW��������



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

$EELOGXQJ����� 6WHFNYHUELQGHU�DQ�HLQHP�.DEHO�PLW����/HLWXQJHQ

(UNOlUXQJ�
2EHQ� $QVLFKW�HLQHV�6WHFNYHUELQGHUV��GDUXQWHU��.DEHOTXHUVFKQLWW������$QVFKOX���3LQ��E]Z��$GHU�1U����
� ��.OHPPE�JHO������%HVFKULIWXQJ��;;;�HQWZHGHU�Ä2''´�RGHU�Ä(9(1´���'DV�.DEHO�VHOEVW�KDW���
$GHUQ� GLH�LKUHUVHLWV�YRQ���DQ�GXUFKQXPHULHUW�VLQG��'DV�%HOHJXQJVVFKHPD��KHUN|PPOLFKHV�6LJQDO��
]XVlW]OLFKH 0DVVH���KHUN|PPOLFKHV�6LJQDO���]XVlW]OLFKH�0DVVH�XVZ��,P�6WDQGDUG�KDW�PDQ�GLH�:DKO
JHODVVHQ� GDV�.DEHO�YRQ�$GHU���DQ�QDFK�GLHVHP�6FKHPD�]X�EHOHJHQ�RGHU�JHQDX�XPJHNHKW��DOVR�]XVlW]OL�
FKH0DVVH���KHUN|PPOLFKHV�6LJQDO���]XVlW]OLFKH�0DVVH���KHUN|PPOLFKHV�6LJQDO���XVZ��'HPHQWVSUHFKHQG
JLEW�HV�]ZHL�$XVI�KUXQJHQ�GHU�6WHFNYHUELQGHU�
� %HVFKULIWXQJ 2''�� GLH� ]XVlW]OLFKHQ� 0DVVHYHUELQGXQJHQ� EHOHJHQ� DOOH� $GHUQ� PLW� XQJHUDGHQ

1XPPHUQ�������XVZ����
� %HVFKULIWXQJ (9(1�� GLH� ]XVlW]OLFKHQ� 0DVVHYHUELQGXQJHQ� EHOHJHQ� DOOH� $GHUQ� PLW� JHUDGHQ

1XPPHUQ�������XVZ����
:LFKWLJ��DOOH�6WHFNYHUELQGHU�HLQHV�.DEHOV�P�VVHQ�YRP�VHOEHQ�7\S�VHLQ��HQWZHGHU�2'' RGHU�(9(1��
'LHVH )RUGHUXQJ�LVW� W\SLVFKHUZHLVH�QXU�I�U�GLH�.DEHONRQIHNWLRQLHUXQJ�YRQ�%HGHXWXQJ��RIW�IHKOW�GLH
2''�(9(1�%HVFKULIWXQJ��

���������$EVLFKHUXQJ�JHJHQ�)DOVFK�6WHFNHQ��9HUGUHKVLFKHUXQJ�
(V�JLEW�]ZHL�9RUNHKUXQJHQ��YJO��$EELOGXQJ�������
�� .RQWDNWSRVLWLRQ�����GLHVH�LVW�DOV�6SHUUH��.H\��YRUJHVHKHQ��,P�6WHFNHU�DP�.DEHO�IHKOW�GLH�%RK�

UXQJ��LP�6WHFNHU�GHV�*HUlWV�GHU�.RQWDNWVWLIW�
�� GHU 6WHFNHU�DP�.DEHO�WUlJW�HLQH�.XQVWVWRII�1DVH��GLH�LQ�HLQH�.HUEH�DP�6WHFNYHUELQGHU�GHV�*HUlWHV

SD�W��1DVH�XQG�.HUEH�EHILQGHQ�VLFK�REHUKDOE�GHU�5HLKH�PLW�GHQ�XQJHUDGHQ�.RQWDNWQXPPHUQ�
$FKWXQJ�1LFKW�DOOH�6WHFNYHUELQGHU�KDEHQ�GLHVH�9RUNHKUXQJHQ��:HQQ�VLH�VRZRKO�DP�.DEHO�DOV�DXFK�DP
*HUlW E]Z��DP�+RVW�IHKOHQ��ZHUGHQ�)HKOHU�EHLP�6WHFNHQ�QLFKW�YHUKLQGHUW��'HVKDOE�VWHWV�DXISDVVHQ��'LH
LP.DEHO�KHUYRUJHKREHQH�/HLWXQJ���EHDFKWHQ��'LH�EHWUHIIHQGH�.RQWDNWSRVLWLRQ�LVW�DXI�GHQ�/HLWHUSODWWHQ
]XPHLVW JHNHQQ]HLFKQHW��:HLWHUH�$QKDOWVSXQNWH� HUJHEHQ� VLFK� DXV� GHQ� W\SLVFKHQ�$QRUGQXQJHQ� GHU
6WHFNYHUELQGHU�DP�*HUlW��
6ROOWH� HV� QLFKW� SDVVHQ� �QHXHUHV .DEHO�� DEHU� lOWHUH�*HUlWH� �RGHU�:HFKVHOUDKPHQ���� QLFKW� DP�*HUlW�
VRQGHUQ�DP�.DEHO�lQGHUQ��.RQWDNWSRVLWLRQ����DXIERKUHQ��1DVH�DEIHLOHQ��



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

���������6WURPYHUVRUJXQJVDQVFKO�VVH
'HU *HUlWHDQVFKOX��KDW���.RQWDNWH��$EELOGXQJ�������7DEHOOH�������'LH�6WURPYHUVRUJXQJVNDEHO�VLQG
W\SLVFKHUZHLVH�IHVW�PLW�GHP�1HW]WHLO�YHUEXQGHQ�
:HQQ�HV�QLFKW�UHLFKW��]XZHQLJ�$QVFKO�VVH��.DEHO�]X�NXU]�
(V JLEW�9HUOlQJHUXQJV��XQG�$E]ZHLJNDEHO��YJO��$EELOGXQJ�����F���,P�)DOO�GHV�)DOOHV�LVW�]XU�6HOEVWKLOIH
]X�JUHLIHQ�
� .RQIHNWLRQLHUXQJ HLQHV�SDVVHQGHQ�.DEHOV�DXI�*UXQGODJH�HQWVSUHFKHQGHU�6WHFNYHUELQGHU��&ULPS�

YHUELQGXQJHQ��
� HLQHV GHU�YRP�1HW]WHLO�NRPPHQGHQ�.DEHO�DQ�JHHLJQHWHU�6WHOOH�DEVFKQHLGHQ�XQG�HLQH�9HUOlQJH�

UXQJ�RGHU�HLQHQ�$E]ZHLJ�DQVFKXKHQ��.OHPPHQOHLVWH��LVROLHUWH�&ULPSK�OVHQ��

$EELOGXQJ����� 'HU�$7$�6WURPYHUVRUJXQJVDQVFKOX�

(UNOlUXQJ�
D����$QVFKOX��DP�*HUlW��E��� *HUlWHVWHFNHU��F����$E]ZHLJNDEHO��G����.XSSOXQJ��DP�$E]ZHLJNDEHO������
YRP 1HW]WHLO��.XSSOXQJ�������]X�GHQ�*HUlWHQ��*HUlWHVWHFNHU���$EPHVVXQJHQ�GHV�*HUlWHVWHFNHUV��FD�
���PP�EUHLW��FD������PP�GLFN��$QVFKOX�DEVWDQG�������PP��������

$QVFKOX�� %HOHJXQJ .DEHOIDUEH
� �����9 JHOE
� 0DVVH��5�FNOHLWXQJ�I�U������9� VFKZDU]
� 0DVVH��5�FNOHLWXQJ�I�U�����9� VFKZDU]
� ����9 URW

7DEHOOH������'LH�%HOHJXQJ�GHV�$7$�6WURPYHUVRUJXQJVDQVFKOXVVHV



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

���������*HUlWH�DQVFKOLH�HQ
(LQ (QGH�GHV�.DEHOV�ZLUG�DP�+RVW�DQJHVFKORVVHQ��'HU�*HUlWHDQVFKOX��ULFKWHW�VLFK�QDFK�GHU�$Q]DKO�GHU
*HUlWH� QDFK�GHU�$UW�GHV�.DEHOV�XQG�QDFK�GHP�3ULQ]LS�GHU�*HUlWHDGUH�]XRUGQXQJ��$EELOGXQJHQ�����
ELV�������

+RVW *HUlW

+RVW

+RVW

*HUlW

*HUlW���

*HUlW�

D��ULFKWLJ��]ZHL�*HUlWH�DP�.DEHO

E��ULFKWLJ��HLQ�*HUlW�DP�.DEHO

F��IDOVFK ���YRU]XJVZHLVH

$EELOGXQJ����� *UXQGODJHQ�GHV�*HUlWHDQVFKOXVVHV

(UNOlUXQJ�
D� $QVFKOX��]ZHLHU�*HUlWH��%HL�GLUHNWHU�*HUlWHDGUH�]XRUGQXQJ���EHU�-XPSHU��LVW�GLH�$QVFKOX�UHL�

KHQIROJH DQ�VLFK�JOHLFKJ�OWLJ��EHL�=XRUGXQJ��EHU�.DEHODXVZDKO��&DEOH�6HOHFW��NRPPW�HV�DXI�GDV
.DEHO�DQ��$EELOGXQJHQ��������������

E� HLQ HLQ]HOQHV�*HUlW� LVW� VWHWV�DP�DQGHUHQ�(QGH�GHV�.DEHOV�DQ]XVFKOLH�HQ��$GUH�]XRUGXQJ��DP
EHVWHQ DOV�*HUlW����0DVWHU�2QO\�.RQILJXUDWLRQ���.RQILJXUDWLRQHQ�PLW�*HUlW���ZHUGHQ�QLFKW�YRQ
DOOHQ�+RVWV�XQWHUVW�W]W��XQG�DXFK�QLFKW�YRQ�lOWHUHQ�*HUlWHQ�JHPl��$7$���RGHU�$7$����

F� VR QLFKW�DQVFKOLH�HQ���GDV�XQDEJHVFKORVVHQH�.DEHOHQGH�EHZLUNW�6W|UXQJHQ��GLH�GHQ�%HWULHE�GHV
,QWHUIDFHV�EHHLQWUlFKWLJHQ�N|QQHQ�

(PSIHKOXQJHQ�
�� 'DV MHZHLOV�VFKQHOOHUH�*HUlW�DP�.DEHOHQGH�DQVFKOLH�HQ��$QUHJXQJ�]XP�([SHULPHQWLHUHQ�EHLP

9HUGDFKW�DXI�XQ]XYHUOlVVLJH�hEHUWUDJXQJ��EHUPl�LJH�6W|UXQJHQ��
�� 6LQG HLQ� $7$�� XQG� HLQ� $7$3,�*HUlW� DQ� GDVVHOEH� .DEHO� DQ]XVFKOLH�HQ� �]�� %�� )HVWSODWWH� �

&'�'9'���GDV�$7$�*HUlW�DOV�*HUlW���XQG�GDV�$7$3,�*HUlW�DOV�*HUlW���EHWUHLEHQ�



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

*HUlWHDGUH�]XRUGQXQJ��EHU�.DEHODXVZDKO��&DEOH�6HOHFW�
$XI .DEHODXVZDKO�HLQJHVWHOOWH�*HUlWH�ZHUWHQ�GDV�DQ�LKUHP�6WHFNYHUELQGHU�DQOLHJHQGH�,QWHUIDFHVLJQDO
&6(/��&DEOH�6HOHFW��DXV��
� &DEOH�6HOHFW� ����0DVVHYHUELQGXQJ���*HUlW�ZLUG�]XP�*HUlW����0DVWHU��
� &DEOH�6HOHFW�QLFKW�DQJHVFKORVVHQ��NHLQH�0DVVHYHUELQGXQJ���*HUlW�ZLUG�]XP�*HUlW����6ODYH��

$EELOGXQJ����� *HUlWHDQVFKOX��PLW�.DEHODXVZDKO��EHU�HLQ�.DEHO�PLW����/HLWXQJHQ

(UNOlUXQJ�
6ROFKH.DEHO�ZHUGHQ�W\SLVFKHUZHLVH�PLW�KDQGHOV�EOLFKHQ�,'&�6WHFNYHUELQGHUQ�NRQIHNWLRQLHUW��'HVKDOE
KDEHQ JHZ|KQOLFKH�.DEHO�PLW����/HLWXQJHQ�HLQH�GXUFKJHKHQGH�&DEOH�6HOHFW�/HLWXQJ��6LH�VLQG�VRPLW�I�U
GLHVH�$UW�GHU�*HUlWHDXVZDKO�XQEUDXFKEDU��'LH�HLQ]LJH�0|JOLFKNHLW��VR�HLQ .DEHO�DXI�HLQIDFKH�:HLVH�
SDVVHQG KHU]XULFKWHQ�� EHVWHKW� GDULQ�� GLH� &DEOH�6HOHFW�/HLWXQJ� � � /HLWXQJ� 1U�� ���� YRU� GHP� 6WHFN�
YHUELQGHU DP�.DEHOHQGH�GXUFK]XWUHQQHQ��VSLW]HV�0HVVHU��6FKUDXEHQ]LHKHU���'DUDXV�HUJLEW�VLFK�]ZDQJV�
OlXILJ�GLH�JH]HLJWH�$GUH�]XRUGQXQJ��6LH�KDW�DEHU�JHOHJHQWOLFK�1DFKWHLOH�
D� *HUlW ��EHILQGHW�VLFK�VWHWV�LQ�GHU�0LWWH��*HUlW���LVW�DEHU�RIW�GDV�VFKQHOOHUH�*HUlW��6RPLW�LVW�GLHVH

$QVFKOX�SRVLWLRQ�QLFKW�LPPHU�GLH�EHVWH�
E� ZLUG QXU�HLQ�*HUlW�DQJHVFKORVVHQ��QRWZHQGLJHUZHLVH�DX�HQ��YJO��$EELOGXQJ��������VR�ZLUG�HV�VWHWV

]XP*HUlW����(V�HUJLEW�VLFK�DOVR�HLQH�6ODYH�2QO\�.RQILJXUDWLRQ��GLH�QLFKW�LPPHU�XQWHUVW�W]W�ZLUG�
��� DOVR�RKQH�JU|�HUH�%DVWHODNWLRQHQ�
3UD[LVWLS�0LW�GHUDUWLJHQ�.DEHOQ�&DEOH�6HOHFW�QLFKW�YHUZHQGHQ�



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

$EELOGXQJ����� *HUlWHDQVFKOX��PLW�.DEHODXVZDKO��EHU�HLQ�.DEHO�PLW����/HLWXQJHQ

(UNOlUXQJ�
'LH�6WHFNYHUELQGHU�VLQG�YRQ�*UXQG DXI�I�U�GLHVHQ�(LQVDW]IDOO�HQWZLFNHOW�ZRUGHQ��'HVKDOE�NRQQWH�PDQ
HV�VR�HLQULFKWHQ��GD��VLFK�MHZHLOV�]ZHFNPl�LJH�.RQILJXUDWLRQHQ�HUJHEHQ�
D� DP PLWWOHUHQ�6WHFNYHUELQGHU�LVW�GHU�&DEOH�6HOHFW�.RQWDNW�QLFKW�PLW�GHU�,QWHUIDFHOHLWXQJ�YHUEXQ�

GHQ��'DV�DQJHVFKORVVHQH�*HUlW�ZLUG�VRPLW�]XP�*HUlW����
E� HLQ HLQ]HOQ��DOVR�DX�HQ��DQJHVFKORVVHQHV�*HUlW�ZLUG�DXWRPDWLVFK�]XP�*HUlW����HV�HUJLEW�VLFK�DOVR

YRQ�VHOEVW�HLQH�0DVWHU�2QO\�.RQILJXUDWLRQ�
3UD[LVWLSV�
�� &DEOH 6HOHFW�LVW�QXU�GDQQ�XQJ�QVWLJ��ZHQQ�HV�GD]X�]ZLQJW��GLH�*HUlWH�LQ�XQ]ZHFNPl�LJHU�5HLKHQ�

IROJH�HLQ]XEDXHQ��$QVRQVWHQ�KDW�HV GHQ�9RUWHLO��GD��PDQ�DOOH�*HUlWH�HLQKHLWOLFK�HLQVWHOOHQ�NDQQ�
'DV LVW�X��D��ZLFKWLJ�EHLP�$XVWDXVFKHQ�YRQ�*HUlWHQ��5HSDUDWXU�8SJUDGH��XQG�EHLP�(LQVDW]�YRQ
:HFKVHOUDKPHQ��MHGHV�*HUlW�NDQQ�RKQH�ZHLWHUHV�LQ�MHGHQ�5DKPHQ�JHVFKREHQ�ZHUGHQ���

�� .DEHO PLW����/HLWXQJHQ�VLQG�OHGLJOLFK�WHXUHU��VFKDGHQ�DEHU�VRQVW�QLFKW��0DQ�NDQQ�VLH�DOVR���XP
&DEOH�6HOHFW�]X�XQWHUVW�W]HQ���DXFK�LQ�=XVDPPHQKDQJ�PLW�lOWHUHU�RGHU�ODQJVDPHUHU�+DUGZDUH
HLQVHW]HQ�

$XIQDKPH�GHU�%HWULHEVDUW�8OWUD�'0$�����������
+LHUDXI�PX��DOOHV�HLQJHULFKWHW�VHLQ�
� GDV�0RWKHUERDUG�
� GDV�*HUlW�
� GDV�.DEHO�
� GLH�6\VWHPVRIWZDUH�
0RWKHUERDUG�XQG�*HUlW�P�VVHQ�ZLVVHQ��ZDV�VLH�N|QQHQ��:HOFKH�%HWULHEVDUWHQ�XQWHUVW�W]W�ZHUGHQ��LVW
VRIWZDUHVHLWLJ DEIUDJEDU��6RZRKO�GDV�0RWKHUERDUG�DOV�DXFK�GDV�*HUlW�N|QQHQ�HUNHQQHQ��RE�HLQ����
DGULJHV�.DEHO�DQJHVFKORVVHQ�LVW�RGHU�QLFKW��$EVFKQLWW���������



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

=ZHL�YHUVFKLHGHQDUWLJH�*HUlWH�DQ�HLQHP�,QWHUIDFH
%HLVSLHO��GDV HLQH�*HUlW�XQWHUVW�W]W�8OWUD�'0$�����GDV�DQGHUH�8OWUD�'0$������'DQQ�ZLUG�KHUN|PP�
OLFKHUZHLVH GDV�JHVDPWH�,QWHUIDFH�JHPl��8OWUD�'0$����EHWULHEHQ��GDV�ODQJVDPHUH�*HUlW�EHVWLPPW�GLH
%HWULHEVZHLVH�� 'DV�PDFKW�PDQ� DEHU� QXU�� XP� ]X� YHUKLQGHUQ�� GD�� GLH� VFKQHOOHUHQ� 6LJQDOVSLHOH� GLH
+DUGZDUH GHV�ODQJVDPHUHQ�*HUlWHV�EHHLQWUlFKWLJHQ��%HLVSLHOH������DOO]X�VFKQHOOH�6LJQDOIODQNHQ�DQ�GHQ
(LQJlQJHQ YRQ�/6�77/�6FKDOWNUHLVHQ�N|QQHQ�]X�LQWHUQHQ�)HKOVFKDOWXQJHQ�I�KUHQ������KHUN|PPOLFKH
&026�6FKDOWNUHLVH� N|QQHQ� ]XYLHO� 6WURP� DXIQHKPHQ�� %HL�PRGHUQHU� +DUGZDUH� VLQG� DEHU� GHUDUWLJH
%HI�UFKWXQJHQ ]XPHLVW�JHJHQVWDQGVORV��(V�JLEW�7UHLEHUVRIWZDUH��GLH�HV�HUP|JOLFKW��MHGHV�*HUlW�PLW�GHU
LKP HLJHQHQ�MHZHLOV�VFKQHOOVWHQ�%HWULHEVDUW�]X�QXW]HQ��%HLVSLHO��GHU�,QWHO�8OWUD�$7$�6WRUDJH�'ULYHU�
4XHOOHQ GHUDUWLJHU�3URJUDPPH��GLH�GHQ�0RWKHUERDUGV�EHLJHJHEHQHQ�&'V�VRZLH�GLH�,QWHUQHW�6HLWHQ�GHU
0RWKHUERDUG�+HUVWHOOHU�XQG�GHU�+HUVWHOOHU�YRQ�0RWKHUERDUG�6FKDOWNUHLVVlW]HQ�

�������6HULDO�$7$
'LH 9HUNDEHOXQJ�LVW�HLQ�RIIHQVLFKWOLFKHU�9RUWHLO�GLHVHV�,QWHUIDFHV��$EELOGXQJ��������'LH�$EELOGXQJHQ
�����ELV������JHEHQ�HLQHQ�hEHUEOLFN��EHU�6WHFNYHUELQGHU�XQG�.DEHO�

$EELOGXQJ����� *HUlWHYHUNDEHOXQJ�LP�9HUJOHLFK��,QWHO���D��GLH�KHUN|PPOLFKH
�SDUDOOHOH��$7$�6FKQLWWVWHOOH��E��6HULDO�$7$

$EELOGXQJ����� 'LH�6WHFNYHUELQGHU�DP�*HUlW

(UNOlUXQJ�
� �� .RPELQDWLRQVVWHFNYHUELQGHU� �6LJQDOH� �
6WURPYHUVRUJXQJ�� DP� *HUlW�� �� �� .DEHO� PLW
6LJQDOVWHFNHU� �� �� .DEHO� PLW� 6WURPYHU�
VRUJXQJVVWHFNHU�



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

$EELOGXQJ����� 'HU�KRVWVHLWLJH
.RPELQDWLRQVVWHFNYHUELQGHU

$EELOGXQJ����� .DEHODQVFKOX���EHU�GHQ
KRVWVHLWLJHQ�6LJQDOVWHFNYHUELQGHU��5HFKWV

GLH�$QVFKOX�EHOHJXQJ

(UNOlUXQJ�
'LHVHU 6WHFNYHUELQGHU� SD�W� ]XP� 6WHFNYHUELQGHU� DP
*HUlW �3RV�� �� LQ�$EELOGXQJ��������+LHUPLW� NDQQ�PDQ
NDEHOORVH 9HUELQGXQJHQ� DXIEDXHQ� �:HFKVHOUDKPHQ�
5�FNYHUGUDKWXQJVSODWLQHQ �%DFNSODQHV��I�U�(LQVFKXE�
V\VWHPH��SRUWDEOH�3&V�XVZ����'LH�6WHFNYHUELQGHU�VLQG
VHOEVW]HQWULHUHQG DXVJHOHJW�� GLH�9HUELQGXQJ� Ol�W� VLFK
DXFK EHL� HLQHP� JHZLVVHQ� JHJHQVHLWLJHQ� 9HUVDW]� �FD�
������� PP��QRFK�]XVDPPHQI�JHQ��%OLQG�0DWLQJ��ZLFK�
WLJ I�U� (LQVFKXEV\VWHPH��� 8P� GDV� $XVWDXVFKHQ� YRQ
*HUlWHQ LP� HLQJHVFKDOWHWHQ� =XVWDQG� ]X� XQWHUVW�W]HQ
�+RW 3OXJJLQJ���JHZlKUOHLVWHQ�GLHVH�6WHFNYHUELQGHU�HLQH
EHVWLPPWH 5HLKHQIROJH�GHU�.RQWDNWJDEH��.RQWDNWYRU�
HLOXQJ��
'HU 6LJQDOVWHFNYHUELQGHU� KDW� ��.RQWDNWH�� GHU� 6WURP�
YHUVRUJXQJVVWHFNYHUELQGHU ����$OOH�.RQWDNWH�EHILQGHQ
VLFK MHZHLOV�LQ�HLQHU�5HLKH��.RQWDNWDEVWDQG�������PP
���������'LH�6LJQDOVWHFNYHUELQGHU�YRQ�*HUlW�XQG�+RVW
VLQG JOHLFKDUWLJ��=XU�.RQWDNWEHOHJXQJ�VLHKH�GLH�7DEHO�
OHQ�����XQG������

$EELOGXQJ����� 6$7$�+DUGZDUH���HLQH�NOHLQH
$XVZDKO

(UNOlUXQJ�
� ��6$7$�+RVWDGDSWHU�PLW�%,26�520������]ZHL�6LJQDO�
NDEHODQVFKO�VVH� �� �� HLQ� (QGH� GHV� 6LJQDONDEHOV�� �� �
6WURPYHUVRUJXQJV�=ZLVFKHQNDEHO�



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

$EELOGXQJ����� (LQ�6LJQDONDEHO�LP�4XHUVFKQLWW�

(UNOlUXQJ�
�� ����GLH�EHLGHQ�6LJQDOOHLWXQJVSDDUH������]XVlW]OL�
FKH�0DVVHOHLWXQJ� ����$:*����� �� ,VRODWLRQ���� �
/HLWHU ����$:*������XPK�OOHQGH�$EVFKLUPXQJ
�DOXPLQLXPEHVFKLFKWHWH�3RO\HVWHUIROLH�������$X�
�HQK�OOH �39&�������+RKOUDXP��/HLWHUZHUNVWRII�
&X�9ROOGUDKW� YHU]LQQW��'LH�6LJQDODGHUQ�LQ�HLQHP
3DDU OLHJHQ�SDUDOOHO�QHEHQHLQDGHU��NHLQH�9HUGULO�
OXQJ�� :HOOHQZLGHUVWDQG� �GLIIHUHQWLHOO��� ���
2KP� .DSD]LWlW�� ��� S)�P�� 6LJQDOODXI]HLW�� ����
QV�P� 'LH�.DEHO� G�UIHQ� DXFK� DQGHUV� DXIJHEDXW
VHLQ �]�� %�� DOV� 5XQGNDEHO� PLW� YHUGULOOWHQ
/HLWXQJVSDDUHQ�� VRIHUQ� VLH� GLH� HOHNWULVFKHQ
.HQQZHUWH�HLQKDOWHQ�

$EELOGXQJ����� =XU�%HOHJXQJ�GHV�6LJQDONDEHOV

(UNOlUXQJ�
(V KDQGHOW�VLFK�XP�HLQH�GXUFKJHKHQGH�3XQNW�]X�3XQNW�9HUELQGXQJ�PLW�HLQHP�DEJHVFKLUPWHQ�/HLWXQJV�
SDDU MH�hEHUWUDJXQJVULFKWXQJ��GLIIHUHQWLHOOH�6LJQDO�EHUWUDJXQJ��XQG�]XVlW]OLFKHQ�0DVVHYHUELQGXQJHQ�
'DEHL� LVW� HV� JOHLFKJ�OWLJ�� RE�*HUlW� XQG�+RVW� �EHU�.DEHO� YHUEXQGHQ�RGHU� GLUHNW� ]XVDPPHQJHVWHFNW
ZHUGHQ��]��%���EHU�HLQH�%DFNSODQH��



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

%H]HLFKQXQJ %HOHJXQJ $QPHUNXQJHQ
6� 0DVVH��*1'� .RQWDNWYRUHLOXQJ���
6� $� 6LJQDOSDDU�YRP�+RVW�]XP�*HUlW��+RVW��7;���7;���*HUlW��5;���5;��6� $�
6� 0DVVH��*1'� .RQWDNWYRUHLOXQJ���
6� %� 6LJQDOSDDU�YRP�*HUlW�]XP�+RVW��+RVW��5;���5;���*HUlW��7;���7;��6� %�
6� 0DVVH��*1'� .RQWDNWYRUHLOXQJ���

7DEHOOH������.RQWDNWEHOHJXQJ�GHV�6LJQDOVWHFNYHUELQGHUV�

%H]HLFKQXQJ %HOHJXQJ $QPHUNXQJHQ
3� 9�� ������93� 9��

3� 9�� ������9��.RQWDNWYRUHLOXQJ���
3� 0DVVH��*1'� .RQWDNWYRUHLOXQJ���
3� 0DVVH��*1'� .RQWDNWYRUHLOXQJ���
3� 0DVVH��*1'� .RQWDNWYRUHLOXQJ���
3� 9� ����9��.RQWDNWYRUHLOXQJ���
3� 9� ����93� 9�

3�� 0DVVH��*1'� .RQWDNWYRUHLOXQJ���
3�� UHVHUYLHUW
3�� 0DVVH��*1'� .RQWDNWYRUHLOXQJ���
3�� 9�� �����9��.RQWDNWYRUHLOXQJ���
3�� 9�� �����93�� 9��

7DEHOOH�������.RQWDNWEHOHJXQJ�GHV�6WURPYHUVRUJXQJVVWHFNYHUELQGHUV



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

.RQWDNWYRUHLOXQJ�
6LH�LVW�QXU�EHLP�NDEHOORVHQ�6WHFNHQ���EHU�.RPELQDWLRQVVWHFNYHUELQGHU DXI�EHLGHQ�6HLWHQ��YRQ�%HGHX�
WXQJ��'LH�6WHFNUHLKHQIROJH�
�� 0DVVH��EHU�3��XQG�3����.RQWDNWYRUHLOXQJ����
�� DOOH�ZHLWHUHQ�0DVVHNRQWDNWH�VRZLH�GLH�6SHLVHVSDQQXQJVNRQWDNWH�3���3�� 3����.RQWDNWYRUHLOXQJ

���
�� DOOH�DQGHUHQ�.RQWDNWH��NHLQH�9RUHLOXQJ��
.RQWDNWEHODVWEDUNHLW� ZHQLJVWHQV�����$�MH�.RQWDNW�
+LQZHLV�
(V KlQJW�YRP�MHZHLOV�DQJHVFKORVVHQHQ�*HUlW�DE��ZHOFKH�6SHLVHVSDQQXQJHQ�EHQ|WLJW�ZHUGHQ��'HVKDOE
LVW HV�]XOlVVLJ��HLQ]HOQH�6SHLVHVSDQQXQJHQ�ZHJ]XODVVHQ��:LUG�DEHU�HLQH�6SHLVHVSDQQXQJ�]XJHI�KUW��VR
PX��VLH�DQ�DOOHQ�EHWUHIIHQGHQ�.RQWDNWHQ��HV�VLQG�MHZHLOV�GUHL��DQOLHJHQ�

�����6LJQDOH�XQG�6LJQDOIROJHQ
�������'DV�,QWHUIDFH�DXV�IXQNWLRQHOOHU�6LFKW
'LH $EELOGXQJHQ������ELV������]HLJHQ�GDV�,QWHUIDFH�]ZLVFKHQ�+RVW�XQG�*HUlW�HQ��DXV�IXQNWLRQHOOHU
6LFKW� 'DUDXV�JHKHQ�]XJOHLFK�GLH�6LJQDOIOX�ULFKWXQJHQ�KHUYRU��'LH�$EELOGXQJHQ������XQG������YHU�
DQVFKDXOLFKHQ�GLH�$QVFKOX�EHOHJXQJHQ�GHV����SROLJHQ�XQG�GHV����SROLJHQ�6WHFNYHUELQGHUV��

$EELOGXQJ����� 'DV�,'(�,QWHUIDFH�DXV�IXQNWLRQHOOHU�6LFKW������3,2��XQG�KHUN|PPOLFKHU�'0$�%HWULHE



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

$EELOGXQJ����� 'DV�,'(�,QWHUIDFH�DXV�IXQNWLRQHOOHU�6LFKW������8OWUD�'0$�%HWULHE��/HVHQ

$EELOGXQJ����� 'DV�,'(�,QWHUIDFH�DXV�IXQNWLRQHOOHU�6LFKW������8OWUD�'0$�%HWULHE��6FKUHLEHQ

+LQZHLVH�
�� 'LH $EELOGXQJHQ�EH]LHKHQ�VLFK�DXI�GDV�PLW�$7$�$7$3,���IHVWJHOHJWH�,QWHUIDFH��NHLQ�,2&6����

NHLQ�636<1&��
�� $OOH�$EELOGXQJHQ ]HLJHQ�GLH�JOHLFKHQ�6LJQDOH�LQ�JOHLFKHU�$QRUGQXQJ��%HLP�8OWUD�'0$�%HWULHE

KDEHQ�HLQLJH�6LJQDOH�DQGHUH�)XQNWLRQHQ�XQG�GHPJHPl��DQGHUH�%H]HLFKQXQJHQ�
�� (LQ 6WULFK�DP�(QGH�GHV�6LJQDOEH]HLFKQHUV��%HLVSLHO��&6����EHGHXWHW��GD��GDV�6LJQDO�DNWLY�/RZ�LVW�



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

$EELOGXQJ����� %HOHJXQJHQ�GHV����SROLJHQ�6WHFNYHUELQGHUV

(UNOlUXQJ�
D� ��%HOHJXQJ�JHPl��GHP�XUVSU�QJOLFKHQ�6WDQGDUG��$7$�����E���F���G����%HOHJXQJ�JLOW�YRQ�$7$�$7$3,�
��DQ��)ROJHQGH�LQ�$7$���EHVFKUHLEHQHQ�6LJQDOH�VLQG�LP�/DXIH�GHU�:HLWHUHQWZLFNOXQJ�HQWIDOOHQ�
� 636<1&��$OV ÄKHUVWHOOHUVSH]LILVFK´�GHILQLHUW��'LH�XUVSU�QJOLFKH�$EVLFKW��'UHK]DKOV\QFKURQLVD�

WLRQ ]ZLVFKHQ�EHLGHQ�/DXIZHUNHQ��6SLQGOH�6\QFKURQL]DWLRQ���.DXP�YHUZHQGHW��,Q�QRFK�IU�KHUHQ
,'(�6FKQLWWVWHOOHQ�WHLOV�PLW�GHP�$/(�6LJQDO��HQWVSUHFKHQG�,6$�%XV��EHOHJW�

� ,2&6���� =HLJW�DQ��GD��HLQH����%LW�hEHUWUDJXQJ�VWDWWILQGHW��HQWVSUHFKHQG�,6$�%XV���9RQ�$7$��
DQ�HQWIDOOHQ��hEHUWUDJXQJVEUHLWH�HUJLEW�VLFK�VWHWV�LPSOL]LW�DXV�GHU�$UW�GHU�hEHUWUDJXQJ��



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

$EELOGXQJ����� %HOHJXQJ�GHV����SROLJHQ
6WHFNYHUELQGHUV

(UNOlUXQJ�
'LH %HOHJXQJ�HQWVSULFKW�LP�*UXQGH�GHU�GHV����
SROLJHQ�6WHFNYHUELQGHUV��'LH�(UJlQ]XQJHQ�
� 6SHLVHVSDQQXQJV� XQG� 0DVVH]XI�KUXQJ

�EHU�GLH�.RQWDNWH���������
� ]XVlW]OLFKH� DEJHVHW]WH�.RQWDNWH�$���'�]XP

(LQVWHOOHQ GHU� *HUlWHDXVZDKO� ��EHU� -XP�
SHU��

�������6LJQDONHQQZHUWH
+HUN|PPOLFKH�.HQQZHUWH
'LH ,QWHUIDFHVLJQDOH�KDEHQ��EOLFKH�77/�3HJHO��'LH�DOOJHPHLQHQ�=HLWNHQQZHUWH�HQWVSUHFKHQ�MHQHQ�GHV
,6$�%XV�E]Z��GHU�/6�77/�%DXUHLKH��/RZ�$XVJDQJVVWURP�� ��P$��+LJK�$XVJDQJVVWURP����� P$�
+LJK�$XVJDQJVSHJHO ���� 9��+LJK�(LQJDQJVSHJHO�� ����9��/RZ�$XVJDQJVSHJHO�� ����9��/RZ�(LQ�
JDQJVSHJHO�� ����9��$QVWLHJV��XQG�$EIDOO]HLWHQ�GHU�6LJQDOIODQNHQ�� ��QV�
.HQQZHUWH�PRGHUQHU�6FKQLWWVWHOOHQ��$7$�$7$3,�����
'LH DOOJHPHLQHQ�.HQQZHUWH�XQWHUVFKHLGHQ�VLFK�QXU�XQZHVHQWOLFK�YRQ�GHQ�YRUKHUJHKHQGHQ�$XVJDEHQ
GHV 6WDQGDUGV��7DEHOOH��������'LH�HLQ]LJH�ZLUNOLFKH�9HUVFKlUIXQJ�EHWULIIW�GLH�)ODQNHQVWHLOKHLW��VR�GD�
]X�ODQJH�.DEHO�PLW����/HLWXQJHQ�JJI��GRFK�]X�3UREOHPHQ�I�KUHQ�N|QQHQ���)�U�%HWULHEVDUWHQ�YRQ�8OWUD
'0$0RGH���DQ��8OWUD�'0$����������P�VVHQ�]XVlW]OLFKH�$QIRUGHUXQJHQ�HLQJHKDOWHQ�ZHUGHQ��7DEHOOH
������



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

+LQZHLVH�
�� %HLGH�7DEHOOHQ�GLHQHQ�QXU�GHP�hEHUEOLFN��VLH�HQWKDOWHQ�QLFKW�DOOH�.HQQZHUWH�
�� 8P GLH�]HLWOLFKHQ�$QIRUGHUXQJHQ�I�U�8OWUD�'0$���������HLQKDOWHQ�]X�N|QQHQ��P�VVHQ�YRU�DOOHP

GLH /DXI]HLWXQWHUVFKLHGH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�6LJQDOOHLWXQJHQ�JHULQJ�JHKDOWHQ�ZHUGHQ��+LHU]X
KDW PDQ� GDV� 6FKDOWYHUKDOWHQ� JHQDXHU� VSH]LIL]HUW� �GHILQLHUWH� 6FKDOWVFKZHOOHQ��� 8P� GLH� 6W|U�
VLFKHUKHLW�]X�YHUEHVVHUQ��ZHUGHQ�(LQJlQJH�PLW�+\VWHUHVH�JHIRUGHUW��XQG�HV�ZLUG�HLQH�PD[LPDOH
)ODQNHQVWHLOKHLW�YRUJHJHEHQ��6LJQDOIODQNHQ�ZHGHU�]X�IODFK�QRFK�]X�VWHLO��

�� 'LH�6SHLVHVSDQQXQJ�GHU�%XVNRSSHOVWXIHQ�ZXUGH�DXI�����9�EHVFKUlQNW�
�� :HLWHUH .HQQZHUWH�� GLH� I�U� 8OWUD� '0$� �������� HLQ]XKDOWHQ� VLQG�� EHWUHIIHQ� YRU� DOOHP� GDV

(LQNRSSHOQ�YRQ�6W|UXQJHQ�EHLP�JOHLFK]HLWLJHQ�6FKDOWHQ�YLHOHU�6LJQDOH

%H]HLFKQXQJ PLQLPDO PD[LPDO
+LJK�$XVJDQJVVWURP ��P$
+LJK�$XVJDQJVVWURP�I�U�6LJQDO�'$63� ���P$
/RZ�$XVJDQJVVWURP ����P$
/RZ�$XVJDQJVVWURP�I�U�'0$54 ����P$
+LJK�$XVJDQJVVSDQQXQJ ����9
+LJK�(LQJDQJVVSDQQXQJ ��9 ����9
/RZ�$XVJDQJVVSDQQXQJ ����9
/RZ�(LQJDQJVVSDQQXQJ ����9
$QVWLHJV� XQG�$EIDOOUDWH ���� 9�QV������QV�I�U���9�6LJQDOKXE�

7DEHOOH�������$OOJHPHLQH�6LJQDONHQQZHUWH�LP�hEHUEOLFN

%H]HLFKQXQJ PLQLPDO PD[LPDO
6SHLVHVSDQQXQJ�I�U�7UHLEHU
XQG�(PSIlQJHU

�����9������9������ �����9������9������

6FKDOWVFKZHOOH�/RZ�+LJK ����9 ����9
6FKDOWVFKZHOOH�+LJK�/RZ ����9 ����9
+\VWHUHVH��'LIIHUHQ]�GHU
6FKDOWVFKZHOOHQ�

����P9

$QVWLHJV��XQG�$EIDOOUDWH ����9�QV����QV�I�U���9�6LJQDOKXE� ����9�QV����QV�I�U���9�6LJQDOKXE�

7DEHOOH�������=XVlW]OLFKH�6LJQDONHQQZHUWH�I�U�8OWUD�'0$��������



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

�������7UHLEHU�XQG�(PSIlQJHU
'HU 6WDQGDUG�ZXUGH�XUVSU�QJOLFK�I�U�GHQ�(LQVDW]�YRQ�/6�77/�6FKDOWNUHLVHQ�DXVJHOHJW��1HXHUGLQJV
ZHUGHQ &026�%XVNRSSHOVWXIHQ� LQ�KRFKLQWHJULHUWHQ�6FKDOWNUHLVHQ�YHUZHQGHW��8OWUD�'0$�HUIRUGHUW
HLQHQ /HLWXQJVDEVFKOX�� PLW� 6HULHQZLGHUVWlQGHQ�� XP� GLH� 6LJQDOUHIOH[LRQHQ� ]X� YHUULQJHUQ�� 0DQFKH
6LJQDOH VLQG�PLW�3XOO�8S��RGHU�3XOO�'RZQ�:LGHUVWlQGHQ�]X�EHVFKDOWHQ��7DEHOOH�������$EELOGXQJ�������

6LJQDO 4XHOOH 7UHLEHU +RVW *HUlW
56 538// 56 538//

5(6(7� +RVW 73 ��� ���
''������ ELGLUHNWLRQDO 76 ��� ���N��'RZQ�� ���
'0$54 *HUlW 76 ��� ����N��'RZQ� ���

',25���+'0$5'<��
+'0$6752%(� +RVW 76 ��� ���
',2:��6723� +RVW 76 ��� ���

,25'<���''0$5'<��
'6752%(� *HUlW 76 ��� ����N��8S� ���

&6(/ +RVW 0DVVH � � ���N��8S�
'0$&.� +RVW 73 ��� ���

,1754 *HUlW 76 ���
���N��'RZQ�

RGHU
����N��8S�

���

'$����� +RVW 73 ��� ���
3',$*��&%/,'� *HUlW 76 ���N��8S�

&6����&6�� +RVW 73 ��� ���
'$63� *HUlW 2& ���N��8S�

73� �7RWHP�3ROH��*HJHQWDNWDXVJDQJ���76� �7UL�6WDWH��2&� �2SHQ�&ROOHFWRU��56  �6HULHQZLGHUVWDQG��538//  3XOO�'RZQ��RGHU�3XOO�8S�:LGHUVWDQG�����EHWULIIW�QXU�''�
7DEHOOH�������'HU�6LJQDODQVFKOX��LP�hEHUEOLFN

$EELOGXQJ����� 7\SLVFKH�6LJQDODQVFKO�VVH



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

(UNOlUXQJ�]X�$EELOGXQJ������
D� �� QXU� 6HULHQZLGHUVWDQG�� E�� �� PLW� ]XVlW]OLFKHP� 3XOO�8S�:LGHUVWDQG� �]�� %�� ,25'<��� F�� �� PLW
]XVlW]OLFKHP 3XOO�'RZQ�:LGHUVWDQG��]��%��'0$54���G����%HVFKDOWXQJ�GHV�'DWHQVLJQDOV�''���'HU
=ZHFN GLHVHU� %HVRQGHUKHLW�� GHU� +RVW� VROO� LQ� %LWSRVLWLRQ� �� HLQH� 1XOO� OHVHQ�� IDOOV� NHLQ� *HUlW
DQJHVFKORVVHQ LVW��HU�VLHKW�VRPLW�VWHWV�HLQ�JHO|VFKWHV�%86<�%LW��ZHQQ�HU�DXI�GDV�=XVWDQGVUHJLVWHU�HLQHV
QLFKW YRUKDQGHQHQ�*HUlWHV�]XJUHLIW���H����HLQ�$7$�$QVFKOX��DXI�HLQHP�QHXHUHQ�0RWKHUERDUG��QDFK
,QWHO� 'LPHQVLRQVDQJDEHQ�VLQG�2ULHQWLHUXQJVZHUWH���'LH�6HULHQZLGHUVWlQGH�VLQG�LP�6WHXHUVFKDOWNUHLV
HLQJHEDXW�� 1XU� GDV� 5�FNVHW]VLJQDO� �GDV� KLHU� YRP� 3&,�%XV� DEJHOHLWHW� ZLUG�� EUDXFKW� HLQHQ� 7UHLEHU
XQG HLQHQ� 6HULHQZLGHUVWDQG�� $FKWHQ� 6LH� GDUDXI�� GD�� NHLQHUOHL� (QWVW|U�� XQG� 6FKXW]PD�QDKPHQ
�.RQGHQVDWRUHQ� 6XSSUHVVRUGLRGHQ�R��GHUJO��XVZ���YRUJHVHKHQ�VLQG��$7$�EHWULIIW�QXU�GDV�,QQHUH�GHV
3&V� VR�GD��GLH�HLQVFKOlJLJHQ�$QIRUGHUXQJHQ��]��%��LQ�+LQVLFKW�DXI�(6'��QLFKW�HUI�OOW�ZHUGHQ�P�VVHQ�

�������6LJQDOEHVFKUHLEXQJ
���������'DWHQ�EHUWUDJXQJ
''������
'LH ���'DWHQOHLWXQJHQ�GLHQHQ�]XP�6FKUHLEHQ�XQG�/HVHQ��=X�GHQ�=XJULIIVEUHLWHQ�VLHKH�7DEHOOH������
(UUHJXQJ��EHLP�6FKUHLEHQ�YRP�+RVW��EHLP�/HVHQ�YRP�*HUlW��ELGLUHNWLRQDOHU�'DWHQZHJ��
=XJULIIVEUHLWH EHWHLOLJWH�'DWHQOHLWXQJHQ $QZHQGXQJ

��%LWV ''����� 3 5HJLVWHU]XJULIIH�
3 'DWHQ]XJULIIH�DXI�&)$�*HUlWH�

���%LWV ''������ 'DWHQ]XJULIIH
�� &)$� �&RPSDFW�)ODVK�$VVRFLDWLRQ��&)$�*HUlWH�VLQG�6SHLFKHUNDUWHQ�PLW�)ODVK�520V��GLH��EHU�GDV�$7$�
,QWHUIDFH�EHWULHEHQ�ZHUGHQ

7DEHOOH�������=XJULIIVEUHLWHQ

���������$GUHVVLHUXQJ
'$�����
'LH�GUHL�$GUH�OHLWXQJHQ�GLHQHQ�]XU�5HJLVWHUDXVZDKO��YJO��$EVFKQLWW����������(UUHJXQJ��YRP�+RVW�
&6����&6��
$XVZDKO�GHV�5HJLVWHUEORFNV��YJO��$EVFKQLWW���������
� &6����.RPPDQGRUHJLVWHUEORFN�
� &6����6WHXHUUHJLVWHUEORFN�
,Q�'0$�=XJULIIHQ�P�VVHQ�EHLGH�6LJQDOH�LQDNWLY�VHLQ��(UUHJXQJ��YRP�+RVW�
%HL DOOHQ�XQ]XOlVVLJHQ�%HOHJXQJHQ�GHU�'$��XQG�&6�6LJQDOH��XQJ�OWLJH�5HJLVWHUDGUHVVHQ��&6���XQG
&6���EHLGH�DNWLY��LJQRULHUW�GDV�*HUlW�GHQ�=XJULII�XQG�KlOW�GHQ�'DWHQEXV�KRFKRKPLJ�



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

���������*HUlWH]XZHLVXQJ
&6(/
(LQH )HVWEHOHJXQJ��GLH�GDQQ�ZLUNVDP�ZLUG��ZHQQ�LQ�GHQ�*HUlWHQ�.DEHODXVZDKO��&DEOH�6HOHFW��DNWLYLHUW
LVW�
� GDV�*HUlW��GDV�&6(/� ���HPSIlQJW��ZLUG�]X�*HUlW���
� GDV�*HUlW��GDV�&6(/� ���HPSIlQJW��ZLUG�]X�*HUlW���
'LH 1XW]XQJ� YRQ�&6(/� HUIRUGHUW� HLQ� HQWVSUHFKHQGHV�.DEHO�� $Q� HLQHP�.DEHO�� LQ� GHP� GLH� &6(/�
$QVFKO�VVH�����GXUFKYHUEXQGHQ�VLQG��IXQNWLRQLHUW�GLHVH�)RUP�GHU�=XZHLVXQJ�QLFKW�

���������=XJULIIVVWHXHUXQJ
',2:���8OWUD�'0$��6723�
(UUHJXQJ��YRP�+RVW��'LH�1XW]XQJ�KlQJW�YRQ�GHU�%HWULHEVDUW�DE�
� KHUN|PPOLFKH =XJULIIH��6WUREH�6LJQDO�I�U�6FKUHLE]XJULIIH��'DWHQ�EHUQDKPH��LQV�*HUlW��PLW�GHU

/RZ�+LJK�)ODQNH�
� 8OWUD�'0$�=XJULIIH��(QGHVLJQDOLVLHUXQJ�YRP�+RVW��9RU�%HJLQQ�GHU�'DWHQ�EHUWUDJXQJ�PX��GHU

+RVW 6723�GHDNWLYLHUHQ��$NWLYLHUXQJ�ZlKUHQG�GHU�ODXIHQGHQ�hEHUWUDJXQJ�]HLJW�GDV�(QGH�GHV
hEHUWUDJXQJVDEODXIV�DQ�

',25���8OWUD�'0$��+'0$5'<���/HVHQ��RGHU�+6752%(��6FKUHLEHQ�
(UUHJXQJ��YRP�+RVW��'LH�1XW]XQJ�KlQJW�YRQ�GHU�%HWULHEVDUW�DE�
� KHUN|PPOLFKH =XJULIIH��6WUREH�6LJQDO�I�U�/HVH]XJULIIH��'DWHQ�EHUQDKPH��LQ�GHQ�+RVW��PLW�GHU

/RZ�+LJK�)ODQNH�
� 8OWUD '0$��/HVHQ���hEHUWUDJXQJVVWHXHUVLJQDO��+'0$5'<�� ���]HLJW�GHP�*HUlW�DQ��GD��GHU

+RVW ]XU�'DWHQ�EHUQDKPH�EHUHLW�LVW��+0$5'<�� ���EHZLUNW��GD��GLH�ODXIHQGH�'DWHQ�EHUWUDJXQJ
]HLWZHLOLJ�DQJHKDOWHQ�ZLUG��HLQH�$UW�:DUWH]XVWDQG��

� 8OWUD� '0$� �6FKUHLEHQ��� 6WUREHVLJQDO� I�U� 6FKUHLE]XJULIIH�� GDV� GLH� 'DWHQ� EHJOHLWHW� �JOHLFKH
6LJQDOIOX�ULFKWXQJ���'DWHQ�EHUWUDJXQJ�PLW�EHLGHQ�6LJQDOIODQNHQ�

,25'<��8OWUD�'0$��'6752%(��/HVHQ��RGHU�''0$5'<���6FKUHLEHQ�
(UUHJXQJ��YRP�*HUlW��'LH�1XW]XQJ�KlQJW�YRQ�GHU�%HWULHEVDUW�DE�
� KHUN|PPOLFKH =XJULIIH��9HUOlQJHUXQJ�GHV�DNWXHOOHQ�=XJULIIV� �(LQI�JHQ�YRQ�:DUWH]XVWlQGHQ��

)ROJHQGH =XJULIIH�N|QQHQ�YHUOlQJHUW�ZHUGHQ������5HJLVWHU]XJULIIH������3,2�=XJULIIH��W\SLVFKHU�
ZHLVH�DE�0RGXV����

� 8OWUD '0$��/HVHQ���6WUREHVLJQDO�I�U�/HVH]XJULIIH��GDV�GLH�'DWHQ�EHJOHLWHW��JOHLFKH�6LJQDOIOX��
ULFKWXQJ���'DWHQ�EHUWUDJXQJ�PLW�EHLGHQ�6LJQDOIODQNHQ��

� 8OWUD '0$��6FKUHLEHQ���hEHUWUDJXQJVVWHXHUVLJQDO��''0$5'<�� ���]HLJW�GHP�+RVW�DQ��GD��GDV
*HUlW ]XU�'DWHQ�EHUQDKPH�EHUHLW� LVW��''0$5'<�� ���EHZLUNW��GD��GLH� ODXIHQGH�'DWHQ�EHU�
WUDJXQJ�]HLWZHLOLJ�DQJHKDOWHQ�ZLUG��HLQH�$UW�:DUWH]XVWDQG��



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

���������8QWHUEUHFKXQJVDXVO|VXQJ
,1754
,QWHUUXSWDXVO|VXQJ�LP�+RVW��(UUHJXQJ��YRP�*HUlW�
� $NWLYLHUXQJ� YRP�DNWXHOO�DXVJHZlKOWHQ�*HUlW��ZHQQ�����HLQH�8QWHUEUHFKXQJVEHGLQJXQJ�YRUOLHJW

XQG�ZHQQ�����GLH�,QWHUUXSWDXVO|VXQJ�HUODXEW�LVW��(UODXEQLVELW�Q,(1� ����
� 'HDNWLYLHUXQJ� ����GXUFK�$XVZDKO�GHV�MHZHLOV�DQGHUHQ�*HUlWHV������GXUFK�6HW]HQ�GHV�Q,(1�%LWV�LP

.RPPDQGRUHJLVWHU������GXUFK�/HVHQ�GHV�=XVWDQGVUHJLVWHUV�

���������'0$�=XJULIIH
'0$54
'XUFK $NWLYLHUHQ�GLHVHU�/HLWXQJ�IRUGHUW�GDV�*HUlW�HLQHQ�'0$��RGHU�8OWUD�'0$�=XJULII�YRP�+RVW�DQ�
(UUHJXQJ��YRP�*HUlW�
'0$&.�
'XUFK $NWLYLHUHQ�GLHVHU�/HLWXQJ�VLJQDOLVLHUW�GHU�+RVW�GHP�*HUlW��GD��GHU�'0$��RGHU�8OWUD�'0$�
=XJULII�DXVJHI�KUW�ZLUG��(UUHJXQJ��YRP�+RVW�
'0$54�XQG�'0$&.��ZLUNHQ�LP�6LQQH�HLQHV�+DQGVKDNLQJ�6LJQDOVSLHOV�]XVDPPHQ�
� GDV�*HUlW�DNWLYLHUW�'0$54�� !����
� GDUDXIKLQ�DQWZRUWHW�GHU�+RVW�PLW�'0$&.��� !����
� VRODQJH '0$54�XQG�'0$&.��EHLGH�DNWLY�VLQG���������OlXIW�GHU�MHZHLOLJH�=XJULII��'0$�RGHU

8OWUD�'0$��
� %HHQGHQ�GHV�=XJULIIV��HV�JLEW�]ZHL�0|JOLFKNHLWHQ�

& GHU +RVW�VLJQDOLVLHUW�GDV�(QGH�GXUFK�'HDNWLYLHUHQ�YRQ�'0$54�� !�����'DUDXIKLQ�GHDNWLYLHUW
GDV�*HUlW�'0$&.��� !���

& GDV *HUlW�VLJQDOLVLHUW�GDV�(QGH�GXUFK�'HDNWLYLHUHQ�YRQ�'0$&.��� !�����'DUDXIKLQ�GHDNWL�
YLHUW�GHU�+RVW�'0$54�� !����

���������5�FNVHW]HQ
5(6(7
+DUGZDUHVHLWLJHV5�FNVHW]HQ��]��%��QDFK�GHP�(LQVFKDOWHQ���(UUHJXQJ��YRP�+RVW��0LQLPDOH�,PSXOVEHLWH�
����V�

���������*HUlWHVLJQDOLVLHUXQJ
3',$*��&%/,'
.RPELQLHUWH�1XW]XQJ�
� ]ZLVFKHQ EHLGHQ�*HUlWHQ��7HVWHQGHVLJQDOLVLHUXQJ� �3',$*����+LHUPLW�PHOGHW�GDV�*HUlW���GHP

*HUlW ���GD��HV�VHLQHQ�LQWHUQHQ�6HOEVWWHVW�EHHQGHW�KDW��(UUHJXQJ��YRQ�*HUlW����$XVZHUWXQJ��GXUFK
*HUlW ���'DV�6LJQDO�LVW�ZLUNVDP������ZlKUHQG�GHV�+DUGZDUH��XQG�GHV�6RIWZDUH�5�FNVHW]HQV�����
LP 5DKPHQ�GHV�.RPPDQGRV�Ä$XVI�KUHQ�*HUlWHSU�IXQJ´��(;(&87(�'5,9(�',$*1267,&6��



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

� YRP+RVW��.DEHOHUNHQQXQJ��&%/,'���'HU�+RVW�ZHUWHW�3',$*��DQ�VLFK�QLFKW�DXV��+LHUGXUFK�ZLUG
HV�P|JOLFK��GHQ�HQWVSUHFKHQGHQ�$QVFKOX��]XU�.DEHOHUNHQQXQJ�]X�YHUZHQGHQ�
& HLQ KHUN|PPOLFKHV�.DEHO� ����/HLWXQJHQ�� KDW� HLQH� ����9HUELQGXQJ��'HU�+RVW� HUNHQQW� HLQ

VROFKHV�.DEHO�GDUDQ��GD��VLFK�GDV�6LJQDO�DQ�VHLQHP�$QVFKOX��ZLH�3',$*��YHUKlOW�
& HLQ 8OWUD�'0$�.DEHO�����/HLWXQJHQ��KDW�LQ�VHLQHP�+RVW�6WHFNYHUELQGHU�HLQH�0DVVHYHUELQ�

GXQJ� 'HU�+RVW�HUNHQQW�HLQ�VROFKHV�.DEHO�GDUDQ��GD��VHLQ�$QVFKOX��HLQH�IHVWH�1XOOEHOHJXQJ
I�KUW�

'$63�
:lKUHQG GHV�+DUGZDUH�5�FNVHW]HQV�]HLJW�GDV�*HUlW���GXUFK�$NWLYLHUHQ�YRQ�'$63��GHP�*HUlW���DQ�
GD� HV� YRUKDQGHQ� LVW�� (UUHJXQJ�� YRQ�*HUlW� ���$XVZHUWXQJ�� GXUFK�*HUlW� ���:lKUHQG� GHV� QRUPDOHQ
%HWULHEHV ZLUG�'$63��YRP�MHZHLOV�DXVJHZlKOWHQ�*HUlW�]XU�$NWLYLWlWVDQ]HLJH�YHUZHQGHW��HV�VWHXHUW
�EOLFKHUZHLVH�GLUHNW�HLQH�/('�DQ���(UUHJXQJ��YRP�DXVJHZlKOWHQ�*HUlW�

�������)XQNWLRQVEHVFKUHLEXQJ
���������5HJLVWHU]XJULIIH
5HJLVWHU]XJULIIH VLQG�KHUN|PPOLFKH�=XJULIIH�PLW�HLQHU�=XJULIIVEUHLWH�YRQ���%LWV��$EELOGXQJHQ������ELV
������7DEHOOHQ�������������

5HJLVWHUDGUHVVH

',2:�

'DWHQEXV

J�OWLJ

6FKUHLEGDWHQ

5HJLVWHUDGUHVVH��

',2:�

'DWHQEXV��

5HJLVWHUDGUHVVH��

',25�

'DWHQEXV��

J�OWLJ

/HVHGDWHQ

D��6FKUHLE]XJULII

E��/HVH]XJULII

����&6����&6����'$���������'DWHQELWV�''���������%LW�=XJULIIH�

�

�

�

�
�

�
�

�
�

$EELOGXQJ����� 5HJLVWHU]XJULIIH������6FKUHLEHQ�XQG�/HVHQ

(UNOlUXQJ�
D� 6FKUHLE]XJULII� ����+RVW�VFKDOWHW�5HJLVWHUDGUHVVH�DXI������+RVW�DNWLYLHUW�GDV�6WUREHVLJQDO�XQG�EHOHJW

GHQ 'DWHQEXV�PLW�GHP�]X�VFKUHLEHQGHQ�%\WH������+RVW�GHDNWLYLHUW�GDV�6WUREHVLJQDO��,QIROJHGHVVHQ
ZHUGHQ�GLH�6FKUHLEGDWHQ�YRP�*HUlW��EHUQRPPPHQ������+RVW�JLEW�'DWHQEXV�IUHL�

E� /HVH]XJULII��'HU�'DWHQEXV�LVW�DQIlQJOLFK�KRFKRKPLJ�����+RVW�VFKDOWHW�5HJLVWHUDGUHVVH�DXI�����
+RVW DNWLYLHUW�GDV�6WUREHVLJQDO������*HUlW�EHOHJW�GHQ�'DWHQEXV�PLW�GHP�JHOHVHQHQ�%\WH������+RVW
�EHUQLPPW�GLH�/HVHGDWHQ�XQG�GHDNWLYLHUW�GDV�6WUREHVLJQDO������*HUlW�JLEW�'DWHQEXV�IUHL�



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

$EELOGXQJ����� 5HJLVWHU]XJULIIH������'HU�DOOJHPHLQH�$EODXI��RKQH�:DUWH]XVWlQGH�

.HQQZHUW %HGHXWXQJ
%HWULHEVDUW��0RGH�

� � � � �
W&<& =\NOXV]HLW��VFKQHOOVWH�)ROJH�YRQ

5HJLVWHU]XJULIIHQ� ��� ��� ��� ��� ���
W3 PLQLPDOH�6WUREH�,PSXOVGDXHU ��� ��� ��� �� ��

W68$' PLQLPDOH�6HWXS�=HLW�I�U
5HJLVWHUDGUHVVLHUXQJ �� �� �� �� ��

W+$' PLQLPDOH�+DOWH]HLW�I�U
5HJLVWHUDGUHVVLHUXQJ� �� �� �� �� ��

W68'
PLQLPDOH�6HWXS�=HLW�I�U
'DWHQEHOHJXQJ��6FKUHLEHQ� �� �� �� �� ��
PLQLPDOH�6HWXS�=HLW�I�U
'DWHQEHOHJXQJ��/HVHQ� �� �� �� �� ��

W+'
PLQLPDOH�+DOWH]HLW�I�U�'DWHQEHOHJXQJ
�6FKUHLEHQ� �� �� �� �� ��
PLQLPDOH�+DOWH]HLW�I�U�'DWHQEHOHJXQJ
�/HVHQ� � � � � �

7DEHOOH�������=HLWNHQQZHUWH�]X�$EELOGXQJ�������DOOH�$QJDEHQ�LQ�QV���6LHKH�DXFK�GLH�+LQZHLVH�LP
$QVFKOX��DQ�7DEHOOH������

$EELOGXQJ����� 5HJLVWHU]XJULIIH������9RP�*HUlW�YHUOlQJHUWHU�=XJULII��(LQI�JHQ�YRQ
:DUWH]XVWlQGHQ�



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

(UNOlUXQJ�]X�$EELOGXQJ������
'DV *HUlW�NDQQ�GXUFK�$NWLYLHUHQ�YRQ�,25'<�GHQ�MHZHLOLJHQ�=XJULII�YHUOlQJHUQ��DOVR�:DUWH]XVWlQGH
HLQI�JHQ��,25'<�PX��VSlWHVWHQV����QV�QDFK�$NWLYLHUXQJ�GHV�6WUREH�6LJQDOV�HUUHJW�ZHUGHQ��W68:��XQGGDUI�K|FKVWHQV�������V�ODQJ�DNWLY�EOHLEHQ��W3:��
.HQQZHUW %HGHXWXQJ =HLWDQJDEH��LQ

QV�
W68: PD[LPDOH�6HWXS�=HLW�]XP�(LQOHLWHQ�GHV�:DUWH]XVWDQGHV ��
W3: PD[LPDOH�'DXHU�GHV�:DUWH]XVWDQGHV��,25'<�,PSXOVGDXHU� ����

7DEHOOH�������=HLWNHQQZHUWH�]X�$EELOGXQJ�����

���������'DWHQ]XJULIIH������3,2�%HWULHEVDUWHQ
3,2�=XJULIIH �$EELOGXQJ�������7DEHOOH�������VLQG�KHUN|PPOLFKH�=XJULIIH�DXI�GDV�'DWHQUHJLVWHU�PLW
HLQHU =XJULIIVEUHLWH� YRQ� W\SLVFKHUZHLVH� ��� %LWV� ��� %LWV� EHL� =XJULIIHQ� DXI� &)$�*HUlWH��
$XIHLQDQGHUIROJHQGH =XJULIIH� EHWUHIIHQ� DXIHLQDQGHUIROJHQGH� :RUWH� E]Z�� %\WHV� LP� MHZHLOLJHQ
3XIIHUEHUHLFK� 'LH�6LJQDOVSLHOH�HQWVSUHFKHQ�GHQHQ�GHU�5HJLVWHU]XJULIIH��'LH�=XJULIIH�N|QQHQ�QLFKW �EHU
,25'<�YHUOlQJHUW�ZHUGHQ�

$EELOGXQJ����� 3,2�=XJULIIH��GHU�DOOJHPHLQH�$EODXI

.HQQZHU
W %HGHXWXQJ %HWULHEVDUW��3,2�0RGH�

� � � � �
W&<& =\NOXV]HLW��VFKQHOOVWH�)ROJH�YRQ�3,2�=XJULIIHQ� ��� ��� ��� ��� ���
� PD[��'DWHQ�EHUWUDJXQJVIUHTXHQ]��0+]� ���� ���� ���� ���� ����
� PD[LPDOH�'DWHQUDWH��0%\WHV�V� ���� ���� ���� ���� �����
W3 PLQLPDOH�6WUREH�,PSXOVGDXHU ��� ��� ��� �� ��

7DEHOOH�������=HLWNHQQZHUWH�]X�$EELOGXQJ�������DOOH�$QJDEHQ�LQ�QV�



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

+LQZHLVH�
�� *HUlWH� GLH�GLH�3,2�0RGL���RGHU���XQWHUVW�W]HQ��EHJLQQHQ�QDFK�GHP�(LQVFKDOWHQ�LQ�HLQHP�GHU

0RGL�������
�� 3,2�=XJULIIH N|QQHQ�GXUFK�$NWLYLHUHQ�YRQ�,25'<�YHUOlQJHUW�ZHUGHQ��YJO��$EELOGXQJ��������'LH

+RVWV�XQWHUVW�W]HQ�GLHV�W\SLVFKHUZHLVH�YRQ�3,2�0RGXV���DQ�

���������'DWHQ]XJULIIH������KHUN|PPOLFKH�'0$�=XJULIIH��0XOWLZRUG�'0$�
'0$�=XJULIIH �$EELOGXQJHQ� ������ ������ 7DEHOOH� ������ EH]LHKHQ� VLFK� DXI� GDV� 'DWHQUHJLVWHU�� 'LH
=XJULIIVEUHLWH EHWUlJW����%LWV��$XIHLQDQGHUIROJHQGH�=XJULIIH�EHWUHIIHQ�DXIHLQDQGHUIROJHQGH�:RUWH�E]Z�
%\WHV LP� MHZHLOLJHQ� 3XIIHUEHUHLFK�� 'LH� �EHU� 6WUREH�6LJQDOH� JHVWHXHUWHQ� 'DWHQWUDQVSRUWDEOlXIH
HQWVSUHFKHQ� GHQHQ� GHU� 5HJLVWHU]XJULIIH�� 7\SLVFKHUZHLVH� ZHUGHQ� PHKUHUH� :RUWH� QDFKHLQDQGHU
�EHUWUDJHQ��0XOWLZRUG�'0$��

&6����&6��

',2:�

'DWHQEXV�� J�OWLJ J�OWLJ

����'DWHQELWV�''��������QXU����%LW�=XJULIIH�

'0$54

'0$&.�
W3: W&<&

',25�

'DWHQEXV�� J�OWLJ J�OWLJ

W35 W&<&

D��6FKUHLEHQ

E��/HVHQ

�

�

�

� �
�

�

�

�
��

$EELOGXQJ����� '0$�=XJULIIH��=XJULIIVHLQOHLWXQJ�XQG�DOOJHPHLQH�hEHUWUDJXQJVDEOlXIH

(UNOlUXQJ�
� ��GXUFK�$NWLYLHUHQ�YRQ�'0$54�IRUGHUW�GDV�*HUlW�HLQH�'0$�hEHUWUDJXQJ�DQ������GHU�+RVW�GHDNWLYLHUW
GLH $XVZDKOVLJQDOH�&6����&6��������GHU�+RVW�VWDUWHW�GLH�'0$�=XJULIIH�GUXFK�$NWLYLHUHQ�YRQ�'0$&.�
'HU�ZHLWHUH�$EODXI�ULFKWHW�VLFK�QDFK�GHU�$UW�GHV�=XJULIIV�
D� 6FKUHLE]XJULII������+RVW�DNWLYLHUW�GDV�6WUREHVLJQDO�',2:��XQG�EHOHJW�GHQ�'DWHQEXV�PLW�GHP�]X

VFKUHLEHQGHQ %\WH������+RVW�GHDNWLYLHUW�GDV�6WUREHVLJQDO��,QIROJHGHVVHQ�ZHUGHQ�GLH�6FKUHLEGDWHQ
YRP�*HUlW��EHUQRPPPHQ������+RVW��EHUWUlJW�GDV�QlFKVWH�:RUW�

E� /HVH]XJULII� 'HU�'DWHQEXV�LVW�DQIlQJOLFK�KRFKRKPLJ������+RVW�DNWLYLHUW�GDV�6WUREHVLJQDO�',25��
����*HUlW�EHOHJW�GHQ�'DWHQEXV�PLW�GHP�JHOHVHQHQ�:RUW������+RVW��EHUQLPPW�GLH�/HVHGDWHQ�XQG
GHDNWLYLHUW�GDV�6WUREHVLJQDO�������/HVHQ�GHV�QlFKVWHQ�:RUWHV�



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

.HQQZHUW %HGHXWXQJ %HWULHEVDUW��0XOWLZRUG�'0$�0RGH�
� � �

W&<& =\NOXV]HLW��VFKQHOOVWH�)ROJH�YRQ
5HJLVWHU]XJULIIHQ� ��� ��� ���

� PD[��'DWHQ�EHUWUDJXQJVIUHTXHQ]��0+]� ���� ���� ����
� PD[LPDOH�'DWHQUDWH��0%\WHV�V� ���� ����� �����
W3: PLQLPDOH�6WUREH�,PSXOVGDXHU��6FKUHLEHQ� ��� �� ��
W35 PLQLPDOH�6WUREH�,PSXOVGDXHU��/HVHQ� �� �� ��

7DEHOOH�������=HLWNHQQZHUWH�]X�$EELOGXQJ�������DOOH�$QJDEHQ�LQ�QV�

&6����&6��

6WUREH�6LJQDO ��

'DWHQEXV J�OWLJ J�OWLJ

����6FKUHLEHQ��',2:���/HVHQ��',25�

'0$54

'0$&.�

&6����&6��

6WUREH�6LJQDO ��

'DWHQEXV J�OWLJ J�OWLJ

'0$54

'0$&.�

E��+RVW�EHHQGHW�GLH�hEHUWUDJXQJ

D��*HUlW�EHHQGHW�GLH�hEHUWUDJXQJ

� �

�

�
�

�

$EELOGXQJ����� %HHQGHQ�YRQ�'0$�=XJULIIHQ

(UNOlUXQJ�
D� GDV *HUlW�VLJQDOLVLHUW�GDV�(QGH������ZlKUHQG�GHU�6WUREH�,PSXOV�GHV�OHW]WHQ��EHUWUDJHQHQ�:RUWHV

QRFK DNWLY� LVW�� GHDNWLYLHUW� GDV�*HUlW�'0$54�� �� �� QDFK�(QGH� GHU�hEHUWUDJXQJ� � � QDFK� GHP
'HDNWLYLHUHQ GHV�6WUREH�6LJQDOV��GHDNWLYLHUW�GHU�+RVW�'0$&.�������QDFK�(QGH�GHU�hEHUWUDJXQJ
GDUI�GHU�+RVW�GLH�$XVZDKOVLJQDOH��&6����&6����XPVFKDOWHQ�

E� GHU +RVW�VLJQDOLVLHUW�GDV�(QGH������QDFK�(QGH�GHU�OHW]WHQ�hEHUWUDJXQJ�� �QDFK�GHP�'HDNWLYLHUHQ
GHV 6WUREH�6LJQDOV��GHDNWLYLHUW�GHU�+RVW�'0$&.�������GDUDXIKLQ�GHDNWLYLHUW�GDV�*HUlW�'0$54�
����QDFK�(QGH�GHU�hEHUWUDJXQJ�GDUI�GHU�+RVW�GLH�$XVZDKOVLJQDOH��&6����&6����XPVFKDOWHQ�



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

���������'DWHQ]XJULIIH������8OWUD�'0$
8OWUD�'0$�=XJULIIH �$EELOGXQJHQ������ELV�������7DEHOOH�������EH]LHKHQ�VLFK�DXI�GDV�'DWHQUHJLVWHU��'LH
=XJULIIVEUHLWH EHWUlJW����%LWV��$XIHLQDQGHUIROJHQGH�=XJULIIH�EHWUHIIHQ�DXIHLQDQGHUIROJHQGH�:RUWH�E]Z�
%\WHV LP�MHZHLOLJHQ�3XIIHUEHUHLFK��)�U�MHGH�hEHUWUDJXQJVULFKWXQJ�JLEW�HV�HLQ�6WUREH�6LJQDO��GDV�GLH
'DWHQVLJQDOH EHJOHLWHW� �JOHLFKH� 6LJQDOIOX�ULFKWXQJ��� %HLGH� )ODQNHQ� GHV� MHZHLOLJHQ� 6WUREH�6LJQDOV
ZHUGHQ ]XU� 'DWHQ�EHUWUDJXQJ� DXVJHQXW]W�� 7\SLVFKHUZHLVH� ZHUGHQ� PHKUHUH� :RUWH� QDFKHLQDQGHU
�EHUWUDJHQ �8OWUD� '0$�%XUVW��� 'HU� MHZHLOLJH� (PSIlQJHU� NDQQ� �EHU� HLQ� hEHUWUDJXQJVVWHXHUVLJQDO
YHUDQODVVHQ� GD��GHU� MHZHLOLJH�6HQGHU�GLH�'DWHQ�EHUWUDJXQJ�]HLWZHLVH�DXVVHW]W��1DFK�$EVFKOX��GHU
hEHUWUDJXQJ�ZLUG�HLQ�&5&�:RUW�YRP�+RVW�DQ�GDV�*HUlW�JHVFKLFNW��)HKOHUNRQWUROOH��
5HJLVWHUDGUHVVH��

'DWHQEXV��

'0$54

'0$&.�

6723��',2:��

'6752%(��,25'<�

W&<&
W�&<&

W&<&
W68 W+

+'0$5'<���',25��

����&6��� ����&6��� ����'$������ ��+
����'DWHQELWV�''��������QXU����%LW�=XJULIIH�

�

�

�

�

�

�

�
�

�
�

�
� �

� �

$EELOGXQJ����� 8OWUD�'0$�=XJULIIH������/HVHQ��=XJULIIVHLQOHLWXQJ�XQG�DOOJHPHLQH
hEHUWUDJXQJVDEOlXIH

(UNOlUXQJ�
� ��GXUFK�$NWLYLHUHQ�YRQ�'0$54�IRUGHUW�GDV�*HUlW�HLQH�8OWUD�'0$�hEHUWUDJXQJ�DQ������GHU�+RVW
GHDNWLYLHUW� GLH� $XVZDKO�� XQG� $GUH�VLJQDOH� &6���� &6���� '$������� DNWLYLHUW� 6723� XQG� GHDNWLYLHUW
+'0$5'<�� ����GHU�+RVW�VWDUWHW�GLH�8OWUD�'0$�=XJULIIH�GXUFK�$NWLYLHUHQ�YRQ�'0$&.������KLHU]X
JLEW HU�JJI��GHQ�'DWHQEXV�IUHL��VSlWHVWHU�=HLWSXQNW�������QDFK�GHP�(LQWUHIIHQ�YRQ�'0$&.��DNWLYLHUW�GDV
*HUlW�'6752%(������GHU�+RVW�GHDNWLYLHUW�6723�XQG�DNWLYLHUW�+'0$5'<���+LHUPLW�]HLJW�HU�VHLQH
%HUHLWVFKDIW ]XU�'DWHQ�EHUWUDJXQJ�DQ������GDV�*HUlW�EHJLQQW�PLW�GHU�HLJHQWOLFKHQ�'DWHQ�EHUWUDJXQJ��HLQ
���%LW�:RUW PLW�MHGHU�'6752%(�)ODQNH�������J�OWLJH�'DWHQ�DXI�%XV������8PVFKDOWHQ�GHU�%XVEHOHJXQJ�



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

.HQQZHUW %HGHXWXQJ %HWULHEVDUW��8OWUD�'0$�0RGH�
� � � � � � �

W�&<& =\NOXV]HLW�]ZLVFKHQ�]ZHL
JOHLFKDUWLJHQ�6WUREH�
)ODQNHQ�

���
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���
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��
����

��
����

W&<& PLQLPDOH�6WUREH�,PSXOVGDXHU ��� �� �� �� �� ���� ��
� PD[��'DWHQ�EHUWUDJXQJV�

IUHTXHQ]��0+]� ���� ���� ���� ����� ����� �� �����
� PD[�'DWHQUDWH��0%\WHV�V� ���� �� ���� ���� ���� ��� �����
W68 'DWHQ�6HWXS�=HLW�YRU�6WUREH�

)ODQNH �� �� �� �� ��� ��� ���
W+ 'DWHQ�+DOWH]HLW�QDFK�6WUREH�

)ODQNH ��� ��� ��� ��� ��� ��� ���
���REHQ��GHU�MHZHLOV�W\SLVFKH�:HUW��'DUXQWHU��LQ�.ODPPHUQ��GHU�MHZHLOLJH�0LQLPDOZHUW

7DEHOOH�������=HLWNHQQZHUWH�]X�$EELOGXQJ�������DOOH�$QJDEHQ�LQ�QV�

$EELOGXQJ����� 8OWUD�'0$�=XJULIIH������/HVHQ��+RVW�YHUDQOD�W�]HLWZHLOLJHV�$XVVHW]HQ�GHU
'DWHQ�EHUWUDJXQJ��hEHUWUDJXQJVSDXVH�

(UNOlUXQJ�
.RPPW GHU�+RVW�PLW�GHP�hEHUQHKPHQ�GHU�'DWHQ�QLFKW�QDFK��VR�NDQQ�HU�+'0$5'<��GHDNWLYLHUHQ��XP
GHP *HUlW� HLQH� hEHUWUDJXQJVSDXVH� DQ]X]HLJHQ�� �� �� 6WUREH�)ODQNHQ� PLW� GHQ� ]XJHK|ULJHQ� J�OWLJHQ
'DWHQEHOHJXQJHQ �ZHUGHQ�]XP�+RVW��EHUWUDJHQ�������+RVW�GHDNWLYLHUW�+'0$5'<�������VSlWHVWHQV�QDFK
$EODXI�GHV�=HLWNHQQZHUWV W5)6 PX��GDV�*HUlW�GDV�6HQGHQ�ZHLWHUHU�'DWHQ�HLQVWHOOHQ��W5)6 OLHJW���MH�QDFK%HWULHEVDUW ��]ZLVFKHQ����XQG����QV���'HU�+RVW�PX��GDUDXI�HLQJHVWHOOW�VHLQ��QDFK�GHP�6LJQDOLVLHUHQ�GHU
hEHUWUDJXQJVSDXVH QRFK�ELV�]X���'DWHQZRUWH�HQWJHJHQ]XQHKPHQ������6WUREH�LQ�5XKH��'DWHQEXV�LQ�5XKH
�hEHUWUDJXQJVSDXVH�������IDOOV�GHU�+RVW�GLH�'DWHQ�EHUWUDJXQJ�JDQ]�XQG�JDU�EHHQGHQ�P|FKWH��GXUFK
$NWLYLHUHQ YRQ�6723���PX��HU�QDFK�GHP�'HDNWLYLHUHQ�YRQ�+'0$5'<��ZHQLJVWHQV�GHQ�=HLWNHQQZHUW
W53 DEZDUWHQ��MH�QDFK�%HWULHEVDUW�]ZLVFKHQ�����XQG����QV��



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

:LHGHUDXIQHKPHQ�GHU�'DWHQ�EHUWUDJXQJ�
'HU�+RVW�DNWLYLHUW�+'0$5'<���ZRUDXIKLQ�GDV�*HUlW�PLW�GHP�6HQGHQ�YRQ�6WUREH�)ODQNHQ�XQG�GHU
]XJHK|ULJHQ�'DWHQZRUWH�ZLHGHU�HLQVHW]W�
9RP�*HUlW�HLQJHOHLWHWH�hEHUWUDJXQJVSDXVHQ�
.RPPW GDV�*HUlW�YRQ�VLFK�DXV�PLW�GHP�/LHIHUQ�GHU�'DWHQ�QLFKW�QDFK��VR�VHW]W�HV�GDV�6HQGHQ�YRQ�6WUREH�
)ODQNHQ�HQWVSUHFKHQG�ODQJH�DXV�
5HJLVWHUDGUHVVH��

'DWHQEXV��

'0$54

'0$&.�

6723��',2:��

'6752%(��,25'<�

+'0$5'<���',25��

����&6��� ����&6��� ����'$������ ��+
����'DWHQELWV�''��������QXU����%LW�=XJULIIH�
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$EELOGXQJ����� 8OWUD�'0$�=XJULIIH������/HVHQ��*HUlW�EHHQGHW�GHQ�hEHUWUDJXQJVYRUJDQJ

(UNOlUXQJ�
� ��GLH�OHW]WH�hEHUWUDJXQJ�HLQHV�'DWHQZRUWHV�PLW�HLQHU�6WUREH�)ODQNH������GDV�*HUlW�VHQGHW�NHLQH�6WUREH�
)ODQNHQ PHKU������GDV�*HUlW�GHDNWLYLHUW�'0$54������GDV�*HUlW�JLEW�GHQ�'DWHQEXV�IUHL������GHU�+RVW
DNWLYLHUW 6723�XQG�GHDNWLYLHUW�+'0$5'<�������GDV�*HUlW�DNWLYLHUW�JJI��'6752%(��QXU�XP�HV�DXI��
]X EULQJHQ���NHLQH�'DWHQ�EHUWUDJXQJ�������GHU�+RVW�OHJW�GDV�EHUHFKQHWH�&5&�:RUW�DXI�GHQ�'DWHQEXV�����
GHU +RVW�GHDNWLYLHUW�'0$&.�������PLW�GHU�/RZ�+LJK�)ODQNH�YRQ�'0$&.���EHUQLPPW�GDV�*HUlW�GDV
&5&�:RUW YRP�'DWHQEXV�������8OWUD�'0$�$EODXI�EHHQGHW��'HU�'DWHQEXV�LVW�IUHLJHJHEHQ��$OOH�DQGHUHQ
6LJQDOH�KDEHQ�ZLHGHU�LKUH�XUVSU�QJOLFKH�%HGHXWXQJ�XQG�VLQG�LQDNWLY�



7HFKQLN�GHU�3HUVRQDOFRPSXWHU
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5HJLVWHUDGUHVVH��

'DWHQEXV��

'0$54

'0$&.�

6723��',2:��

'6752%(��,25'<�

+'0$5'<���',25��

����&6��� ����&6��� ����'$������ ��+
����'DWHQELWV�''��������QXU����%LW�=XJULIIH�

&5&
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�

�

�

� �

�

$EELOGXQJ����� 8OWUD�'0$�=XJULIIH������/HVHQ��+RVW�EHHQGHW�GHQ�hEHUWUDJXQJVYRUJDQJ

(UNOlUXQJ�
� ��GHU�+RVW� VLJQDOLVLHUW�]XQlFKVW�HLQH�hEHUWUDJXQJVSDXVH� �YJO��$EELOGXQJ��������'HDNWLYLHUHQ�YRQ
+'0$5'<� !�(QWJHJHQQDKPH�GHU�QRFK�DQNRPPHQGHQ�'DWHQ� !�$NWLYLHUHQ�YRQ�6723������QDFK�GHP
(LQWUHIIHQ YRQ�6723�GHDNWLYLHUW�GDV�*HUlW�'0$54������GDV�*HUlW�JLEW�GHQ�'DWHQEXV�IUHL������GDV�*HUlW
DNWLYLHUW JJI��'6752%(��QXU�XP�HV�DXI���]X�EULQJHQ���NHLQH�'DWHQ�EHUWUDJXQJ�������GHU�+RVW�OHJW�GDV
EHUHFKQHWH &5&�:RUW�DXI�GHQ�'DWHQEXV������GHU�+RVW�GHDNWLYLHUW�'0$&.�������PLW�GHU�/RZ�+LJK�
)ODQNH YRQ�'0$&.���EHUQLPPW�GDV�*HUlW�GDV�&5&�:RUW�YRP�'DWHQEXV���� ��8OWUD�'0$�$EODXI
EHHQGHW� 'HU� 'DWHQEXV� LVW� IUHLJHJHEHQ�� $OOH� DQGHUHQ� 6LJQDOH� KDEHQ� ZLHGHU� LKUH� XUVSU�QJOLFKH
%HGHXWXQJ�XQG�VLQG�LQDNWLY�

5HJLVWHUDGUHVVH��

'DWHQEXV��

'0$54

'0$&.�

6723��',2:��

+6752%(��',25��

''0$5'<���,25'<�

����&6��� ����&6��� ����'$������ ��+
����'DWHQELWV�''��������QXU����%LW�=XJULIIH�
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$EELOGXQJ����� 8OWUD�'0$�=XJULIIH������6FKUHLEHQ��=XJULIIVHLQOHLWXQJ�XQG�DOOJHPHLQH
hEHUWUDJXQJVDEOlXIH



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

(UNOlUXQJ�]X�$EELOGXQJ������
� ��GXUFK�$NWLYLHUHQ�YRQ�'0$54�IRUGHUW�GDV�*HUlW�HLQH�8OWUD�'0$�hEHUWUDJXQJ�DQ������GHU�+RVW
GHDNWLYLHUW GLH�$XVZDKO��XQG�$GUH�VLJQDOH�&6����&6����'$������XQG�DNWLYLHUW�6723�XQG�+6752%(�����
GHU +RVW� VWDUWHW� GLH�8OWUD�'0$�=XJULIIH� GXUFK�$NWLYLHUHQ� YRQ�'0$&.��� ��� GDV�*HUlW� GHDNWLYLHUW
''0$5'<�� ����GHU�+RVW�GHDNWLYLHUW�6723������GDV�*HUlW�DNWLYLHUW�''0$5'<���+LHUPLW�]HLJW�HV
VHLQH %HUHLWVFKDIW�]XU�'DWHQ�EHUWUDJXQJ�DQ������GHU�+RVW�EHJLQQW�PLW�GHU�HLJHQWOLFKHQ�'DWHQ�EHUWUDJXQJ
�HLQ ���%LW�:RUW� PLW� MHGHU� '6752%(�)ODQNH��� �� �� J�OWLJH� 'DWHQ� DXI� %XV�� �� �� 8PVFKDOWHQ� GHU
%XVEHOHJXQJ�

$EELOGXQJ����� 8OWUD�'0$�=XJULIIH������6FKUHLEHQ��*HUlW�YHUDQOD�W�]HLWZHLOLJHV�$XVVHW]HQ�GHU
'DWHQ�EHUWUDJXQJ��hEHUWUDJXQJVSDXVH�

(UNOlUXQJ�
.RPPW GDV�*HUlW�PLW�GHP�hEHUQHKPHQ�GHU�'DWHQ�QLFKW�QDFK��VR�NDQQ�HV�''0$5'<��GHDNWLYLHUHQ��XP
GHP� +RVW� HLQH� hEHUWUDJXQJVSDXVH� DQ]X]HLJHQ�� �� �� 6WUREH�)ODQNHQ� PLW� GHQ� ]XJHK|ULJHQ� J�OWLJHQ
'DWHQEHOHJXQJHQ��ZHUGHQ�]XP�*HUlW��EHUWUDJHQ�������*HUlW�GHDNWLYLHUW�''0$5'<�������VSlWHVWHQV
QDFK $EODXI�GHV�=HLWNHQQZHUWV�W5)6 PX��GHU�+RVW�GDV�6HQGHQ�ZHLWHUHU�'DWHQ�HLQVWHOOHQ��W5)6 OLHJW���MHQDFK %HWULHEVDUW� �� ]ZLVFKHQ� ��� XQG� ��� QV��� 'DV� *HUlW� PX�� GDUDXI� HLQJHVWHOOW� VHLQ�� QDFK� GHP
6LJQDOLVLHUHQ GHU�hEHUWUDJXQJVSDXVH�QRFK�ELV�]X���'DWHQZRUWH�HQWJHJHQ]XQHKPHQ������6WUREH�LQ�5XKH�
'DWHQEXV LQ�5XKH��hEHUWUDJXQJVSDXVH�������IDOOV�GDV�*HUlW�GLH�'DWHQ�EHUWUDJXQJ�JDQ]�XQG�JDU�EHHQGHQ
P|FKWH� �GXUFK� 'HDNWLYLHUHQ� YRQ� '0$54��� PX�� HV� QDFK� GHP� 'HDNWLYLHUHQ� YRQ� ''0$5'<�
ZHQLJVWHQV�GHQ�=HLWNHQQZHUW�W53 DEZDUWHQ��MH�QDFK�%HWULHEVDUW�]ZLVFKHQ�����XQG����QV��
:LHGHUDXIQHKPHQ�GHU�'DWHQ�EHUWUDJXQJ�
'DV *HUlW�DNWLYLHUW�''0$5'<���ZRUDXIKLQ�GHU�+RVW�PLW�GHP�6HQGHQ�YRQ�6WUREH�)ODQNHQ�XQG�GHU
]XJHK|ULJHQ�'DWHQZRUWH�ZLHGHU�HLQVHW]W�
9RP�+RVW�HLQJHOHLWHWH�hEHUWUDJXQJVSDXVHQ�
.RPPW GHU�+RVW�YRQ�VLFK�DXV�PLW�GHP�/LHIHUQ�GHU�'DWHQ�QLFKW�QDFK��VR�VHW]W�HU�GDV�6HQGHQ�YRQ�6WUREH�
)ODQNHQ�HQWVSUHFKHQG�ODQJH�DXV�
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5HJLVWHUDGUHVVH��

'DWHQEXV��

'0$54

'0$&.�

6723��',2:��

+6752%(��',2:��

''0$5'<���,25'<��

����&6��� ����&6��� ����'$������ ��+
����'DWHQELWV�''��������QXU����%LW�=XJULIIH�
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�

$EELOGXQJ����� 8OWUD�'0$�=XJULIIH������6FKUHLEHQ��*HUlW�EHHQGHW�GHQ�hEHUWUDJXQJVYRUJDQJ

(UNOlUXQJ�
� �� GDV� *HUlW� VLJQDOLVLHUW� ]XQlFKVW� HLQH� hEHUWUDJXQJVSDXVH� �GDV� *HJHQVW�FN� ]XP� HQWVSUHFKHQGHQ
KRVWVHLWLJHQ$EODXI��YJO��$EELOGXQJ��������'HDNWLYLHUHQ�YRQ�''0$5'<�� !�(QWJHJHQQDKPH�GHU�QRFK
DQNRPPHQGHQ 'DWHQ������GLH�OHW]WH�'DWHQ�EHUWUDJXQJ�����GDV�*HUlW�GHDNWLYLHUW�'0$54�����GHU�+RVW
DNWLYLHUW 6723��� �� GHU� +RVW� DNWLYLHUW� JJI�� +6752%(� �QXU� XP� HV� DXI� �� ]X� EULQJHQ� �� NHLQH
'DWHQ�EHUWUDJXQJ�� �� �� GHU� +RVW� OHJW� GDV� EHUHFKQHWH� &5&�:RUW� DXI� GHQ� 'DWHQEXV�� �� �� GHU� +RVW
GHDNWLYLHUW '0$&.�������PLW�GHU�/RZ�+LJK�)ODQNH�YRQ�'0$&.���EHUQLPPW�GDV�*HUlW�GDV�&5&�:RUW
YRP 'DWHQEXV������8OWUD�'0$�$EODXI�EHHQGHW��'HU�'DWHQEXV�LVW�IUHLJHJHEHQ��$OOH�DQGHUHQ�6LJQDOH
KDEHQ�ZLHGHU�LKUH�XUVSU�QJOLFKH�%HGHXWXQJ�XQG�VLQG�LQDNWLY�

5HJLVWHUDGUHVVH��

'DWHQEXV��

'0$54

'0$&.�

6723��',2:��

+6752%(��',2:��

''0$5'<���,25'<��

����&6��� ����&6��� ����'$������ ��+
����'DWHQELWV�''��������QXU����%LW�=XJULIIH�
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$EELOGXQJ����� 8OWUD�'0$�=XJULIIH������6FKUHLEHQ��+RVW�EHHQGHW�GHQ�hEHUWUDJXQJVYRUJDQJ



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

(UNOlUXQJ�]X�$EELOGXQJ������
� ��GLH�OHW]WH�hEHUWUDJXQJ�HLQHV�'DWHQZRUWHV�PLW�HLQHU�6WUREH�)ODQNH������GHU�+RVW�VHQGHW�NHLQH�6WUREH�
)ODQNHQ PHKU������GHU�+RVW�DNWLYLHUW�6723������GDV�*HUlW�GHDNWLYLHUW�'0$54������GHU�+RVW�DNWLYLHUW�JJI�
+6752%( �QXU�XP�HV�DXI���]X�EULQJHQ���NHLQH�'DWHQ�EHUWUDJXQJ�������GHU�+RVW�OHJW�GDV�EHUHFKQHWH
&5&�:RUW DXI�GHQ�'DWHQEXV������GHU�+RVW�GHDNWLYLHUW�'0$&.�������PLW�GHU�/RZ�+LJK�)ODQNH�YRQ
'0$&.� �EHUQLPPW�GDV�*HUlW�GDV�&5&�:RUW�YRP�'DWHQEXV������8OWUD�'0$�$EODXI�EHHQGHW��'HU
'DWHQEXV�LVW�IUHLJHJHEHQ��$OOH�DQGHUHQ�6LJQDOH�KDEHQ�ZLHGHU�LKUH�XUVSU�QJOLFKH�%HGHXWXQJ�XQG�VLQG
LQDNWLY�
'LH�&5&�)HKOHUNRQWUROOH
6RZRKO *HUlW�DOV�DXFK�+RVW�ELOGHQ�ZlKUHQG�GHU�'DWHQ�EHUWUDJXQJ�HLQ�&5&�:RUW�YRQ����%LWV�/lQJH�
$P (QGH� HLQHV� MHGHQ� 8OWUD�'0$�%XUVWV� VHQGHW� GHU� +RVW� VHLQ� &5&�:RUW� DQ� GDV� *HUlW� �YJO�� GLH
$EELOGXQJHQ ����������������XQG��������'DV�*HUlW�YHUJOHLFKW�GLHVHV�&5&�:RUW�PLW�VHLQHP�HLJHQHQ��%HL
8QJOHLFKKHLW ZLUG�HLQH�)HKOHUEHGLQJXQJ�JHVHW]W��'DV�$EIUDJHQ�XQG�$XVZHUWHQ�GLHVHU�)HKOHUEHGLQJXQJ
LVW�6DFKH�GHU�6RIWZDUH��7\SLVFKH�5HDNWLRQHQ�GHV�+RVWV�LP�)HKOHUIDOO�
� :LHGHUKROHQ�GHU�hEHUWUDJXQJ�
� EHL�+lXIXQJ�YRQ�&5&�)HKOHUQ��=XU�FNVFKDOWHQ�DXI�HLQH�ODQJVDPHUH�%HWULHEVDUW�

�������5�FNVHW]DEOlXIH
+DUGZDUH�5�FNVHW]HQ �+DUGZDUH�5HVHW�
$XVO|VXQJ� GXUFK�=XVFKDOWHQ�GHU�6SHLVHVSDQQXQJ�RGHU�GXUFK�(UUHJHQ�GHV�,QWHUIDFHVLJQDOV�5(6(7��
=XP�$EODXI�VLHKH�$EELOGXQJ������XQG�7DEHOOH�������:LUNXQJ�
� LQ DOOHQ� DQJHVFKORVVHQHQ� *HUlWHQ� ZLUG� HLQ� 6HOEVWWHVW� DXVJHI�KUW�� $QVFKOLH�HQG� ZLUG� GHU

$QIDQJV]XVWDQG�HLQJHVWHOOW�
� *HUlW���HUNHQQW��RE�*HUlW���YRUKDQGHQ�LVW��DQKDQG�GHV�6LJQDOV�'$63���XQG�PHUNW�VLFK�GLH�$Q�

RGHU�$EZHVHQKHLW�HLQHV�*HUlWHV���
� *HUlW���UHJLVWULHUW�6HOEVWWHVWIHKOHU�GHV�*HUlWHV����DQKDQG�GHV�6LJQDOV�3',$*���
1XU EHLP�(LQVFKDOW��RGHU�+DUGZDUH�5�FNVHW]HQ�VSHLFKHUW�*HUlW���GLH�*HUlWHNRQILJXUDWLRQ��*HUlW��
DOOHLQ�RGHU�EHLGH�*HUlWH�YRUKDQGHQ��
3URJUDPPVHLWLJHV�5�FNVHW]HQ������6RIWZDUH�5HVHW
$XVO|VXQJ� GXUFK� 6HW]HQ� GHV�%LWV� 6567� LP�*HUlWHVWHXHUUHJLVWHU��'LH�=HLWYHUKlOWQLVVH� HQWVSUHFKHQ
JUXQGVlW]OLFK $EELOGXQJ������XQG�7DEHOOH�������QXU�LVW�'$63��RKQH�%HGHXWXQJ��XQG�HV�JLEW�NHLQHQ
5(6(7�,PSXOV��:LUNXQJ�
� LQ DOOHQ�DQJHVFKORVVHQHQ�*HUlWHQ�ZLUG�HLQ�6HOEVWWHVW�DXVJHI�KUW��$QVFKOLH�HQG�ZLUG�MHZHLOV�GHU

$QIDQJV]XVWDQG�HLQJHVWHOOW�
� LVW *HUlW���YRUKDQGHQ��VR�UHJLVWULHUW�*HUlW���GHVVHQ�6HOEVWWHVWIHKOHU��DQKDQG�GHV�6LJQDOV�3',$*���
3URJUDPPVHLWLJHV�5�FNVHW]HQ������.RPPDQGR�Ä*HUlW�U�FNVHW]HQ´��'(9,&(�5(6(7�
$XVO|VHQ� GXUFK�.RPPDQGRDXVI�KUXQJ��:LUNXQJ��GDV�DXVJHZlKOWH�*HUlW�EHHQGHW�JJI��HLQ�ODXIHQGHV
.RPPDQGR�XQG�VWHOOW�HLQHQ�$QIDQJV]XVWDQG�KHU�
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5(6(7�

%6<��%LW�
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E��*HUlW��
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�
$EELOGXQJ����� 'DV�+DUGZDUH�5�FNVHW]HQ�LP�hEHUEOLFN

(UNOlUXQJ�
� �� GHU� +RVW� VHQGHW� HLQHQ� 5�FNVHW]LPSXOV��0LW� GHU� IDOOHQGHQ� )ODQNH� GLHVHV� ,PSXOVHV� EHJLQQW� GHU
HLJHQWOLFKH�5�FNVHW]DEODXI�
D� *HUlW �������I�U�GLH�'DXHU�GHV�5�FNVHW]DEODXIV�DNWLYLHUW�HV�VHLQ�%HVHW]WELW��%6<� !�����*HUlW��

HUNHQQW VLFK� DOV� VROFKHV� DQKDQG�GHU�*HUlWHDXVZDKO� ��EHU� -XPSHU� RGHU�.DEHODXVZDKO��� �� �� LQ
GLHVHP =HLWDEVFKQLWW�EHREDFKWHW�HV�GDV�'$63�6LJQDO��:LUG�GDEHL�'$63��DOV�DNWLY�YRUJHIXQGHQ�
VR ZHL��*HUlW����GD��*HUlW���YRUKDQGHQ�LVW������KDW�VLFK�*HUlW���DOV�YRUKDQGHQ�KHUDXVJHVWHOOW��VR
EHREDFKWHW *HUlW���LQ�GLHVHP�=HLWDEVFKQLWW�GDV�3',$*�6LJQDO������$XVVVFKDOWHQ�GHV�%HVHW]WELWV
QDFK $EODXI�GHV�6HOEVWWHVWV��%6<� !�����%HL�HUNDQQWHP�*HUlW���ZLUG�HV�GDQQ�DXVJHVFKDOWHW��ZHQQ
EHLGH 6HOEVWWHVWV�DEJHODXIHQ�VLQG��(QGH�GHV�6HOEVWWHVWV�YRQ�*HUlW���ZLUG�DQKDQG�GHV�3',$*�
6LJQDOV�HUNDQQW��

E� *HUlW �������I�U�GLH�'DXHU�GHV�5�FNVHW]DEODXIV�DNWLYLHUW�HV�VHLQ�%HVHW]WELW��%6<� !�����*HUlW��
HUNHQQW VLFK�DOV�VROFKHV�DQKDQG�GHU�*HUlWHDXVZDKO���EHU�-XPSHU�RGHU�.DEHODXVZDKO�������*HUlW��
DNWLYLHUW '$63���XP�GHP�*HUlW���VHLQ�9RUKDQGHQVHLQ�DQ]X]HLJHQ������3',$*��ZLUG�]XQlFKVW
GHNDWLYLHUW� XP� HV� *HUlW� �� ]X� HUP|JOLFKHQ�� ]ZLVFKHQ� +lQJHQEOHLEHQ� XQG� HUIROJUHLFKHP
7HVWGXUFKODXI ]X� XQWHUVFKHLGHQ�� �� �� EHL� HUIROJUHLFKHP� 7HVWGXUFKODXI� ZLUG� GDV� %HVHW]WELW
DXVJHVFKDOWHW��%6<� !����XQG�3',$*��DNWLYLHUW������$XVVFKDOWHQ�YRQ�'$63��XQG�3',$*��QDFK
(PSIDQJ GHV� HUVWHQ� .RPPDQGRV� RGHU� VSlWHVWHQV� ��� V� QDFK� $XVO|VXQJ� GHV� 5�FNVHW]HQV� �MH
QDFKGHP��ZDV�HKHU�NRPPW��



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

.HQQZHUW %H]HLFKQXQJ PLQLPDO PD[LPDO
W5 5�FNVHW]LPSXOVGDXHU ����V
W: :DUWHQ�ELV�]XP�$XVZHUWHQ�GHU�6LJQDOH�YRQ�*HUlW�� ��PV

W6'$63 $XVZHUWHLQWHUYDOO�I�U�'$63� ����PV
W63',$* $XVZHUWHLQWHUYDOO�I�U�3',$*� ���V
W'$63 %HJLQQ�GHU�$NWLYLHUXQJ�YRQ�'$63� ����PV

W3',$*2)) 'HDNWLYLHUXQJ�YRQ�3',$*� ��PV
W3',$*21 $NWLYLHUXQJ�YRQ�3',$*� ���V

7DEHOOH�������=HLWNHQQZHUWH�GHV�+DUGZDUH�5�FNVHW]HQV��hEHUEOLFN�

=XU�$XVZHUWXQJ�YRQ�'$63��
*HUlW ��ZDUWHW�]XQlFKVW�W:  ���PV�DE��'DQQ�ZLUG�'$63��DEJHIUDJW��,VW�'$63��LQQHUKDOE�YRQ�W6'$63  ����PV QLFKW�DNWLY�JHZRUGHQ��ZLUG�DQJHQRPPHQ��GD��HV�NHLQ�*HUlW���JLEW��GDQQ�ZLUG�DXFK�NHLQ�3',$*�
DXVJHZHUWHW���
=XU�$XVZHUWXQJ�YRQ�3',$*��
%HL HUNDQQWHP�'$63��ZLUG�3',$*��DEJHIUDJW��:LUG�3',$*��VRIRUW�QDFK�GHP�(UNHQQHQ�YRQ�'$63��DOV
DNWLY�YRUJHIXQGHQ��VR�QLPPW�*HUlW���HLQHQ�)HKOHU�LQ�*HUlW���DQ��+lQJHQEOHLEHQ�LP�6HOEVWWHVW���GHP
*HUlW ��LVW�HV�RIIHQVLFKWOLFK�QLFKW�JHOXQJHQ��3',$*��]XQlFKVW�]X�GHDNWLYLHUHQ���6LQQJHPl��ZLUG�HLQ
)HKOHU�LQ�*HUlW���DQJHQRPPHQ��ZHQQ�3',$*��QDFK�VSlWHVWHQV����V�QLFKW�DOV�DNWLY�HUNDQQW�ZLUG�
+LQZHLVH�
�� 'LH�*HUlWH�G�UIHQ�NHLQH�5�FNVHW]LPSXOVH�DXVZHUWHQ��GLH�N�U]HU�VLQG�DOV�����V�
�� 'D��JDU�NHLQ�*HUlW�DQJHVFKORVVHQ�LVW��HUNHQQW�GHU +RVW�GDUDQ��GD��HU�GDV�%HVHW]WELW��%LWSRVLWLRQ

� LP�=XVWDQGVUHJLVWHU��VWHWV�DOV�1XOO�� �JHO|VFKW��YRUILQGHW��YJO��GLH�%HVFKDOWXQJ�LQ�$EELOGXQJ
����G��

�� *HUlW ��OLHIHUW��DQKDQG�YRQ�3',$*���QXU�HLQH�SDXVFKDOH�)HKOHUDXVVDJH�]X�*HUlW����RE�HV�R�N��LVW
RGHU QLFKW���8P�GHQ�)HKOHU]XVWDQG�GHV�*HUlWHV���JHQDXHU�]X�EHVWLPPHQ��PX��GLH�6RIWZDUH�GHVVHQ
)HKOHUUHJLVWHU�DEIUDJHQ�

�� 'DV 'HDNWLYLHUHQ�YRQ�3',$*��PLW�GHP�HUVWHQ�.RPPDQGR�LVW�YRQ�$7$���DQ�VWDQGDUGLVLHUW��%HLP
$QVFKOLH�HQ QRFK�lOWHUHU�*HUlWH��EHU�.DEHO�PLW����/HLWXQJHQ�NDQQ�HV�JJI��]X�6FKZLHULJNHLWHQ
NRPPHQ �ZHLO�HLQ�DNWLYHV�3',$*���/RZ�3HJHO��GHP�+RVW�HLQ�.DEHO�PLW����/HLWXQJHQ�YRUWlXVFKW��

�� 1DFK GHP� 5�FNVHW]HQ� KLQWHUODVVHQ� GLH� *HUlWH� LP� 5HJLVWHUVDW]� HLQH� W\SLVFKH� .HQQXQJ�� GLH
6LJQDWXU �$EVFKQLWW���������

�������.DEHOHUNHQQXQJ
8PGLH�MHZHLOV�]ZHFNPl�LJH�� �VFKQHOOVWP|JOLFKH��DEHU�WURW]GHP�]XYHUOlVVLJH��%HWULHEVDUW�DXWRPDWLVFK
HLQVWHOOHQ ]X�N|QQHQ��PX��GLH�6RIWZDUH�ZLVVHQ���EHU�ZHOFKH�$UW�YRQ�.DEHO�GDV�*HUlW�DQJHVFKORVVHQ�LVW�
(UNHQQXQJ�VHLWHQV�GHV�+RVWV
'DV 6LJQDO�&%/,'��ZLUG�DEJHIUDJW��%HLP�.DEHO�PLW����/HLWXQJHQ�LVW�HV�LP�KRVWVHLWLJHQ�6WHFNYHUELQGHU
IHVW PLW�0DVVH�YHUEXQGHQ��ZLUG�DOVR�VWlQGLJ�HLQH���JHOHVHQ��VR�KDQGHOW�HV�VLFK�ZDKUVFKHLQOLFK�XP�HLQ
.DEHO�PLW����/HLWXQJHQ��



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

(UNHQQXQJ�VHLWHQV�GHV�*HUlWHV
'DVPX��YRP�0RWKHUERDUG�VFKDOWXQJVWHFKQLVFK�XQWHUVW�W]W�ZHUGHQ��XQG�]ZDU�GXUFK�HLQHQ�JHJHQ�0DVVH
JHVFKDOWHWHQ .RQGHQVDWRU�DP�&%/,'�$QVFKOX���'DV�*HUlW�JLEW�3U�ILPSXOVH�DXI�GLH�3',$*�/HLWXQJ�
+DQGHOW HV�VLFK�XP�HLQ�.DEHO�PLW����/HLWXQJHQ��VR�EHVWHKW�NHLQH�9HUELQGXQJ�]XP�&%/,'�$QVFKOX��DXI
GHP0RWKHUERDUG��GHU�.RQGHQVDWRU�LVW�DOVR�ZLUNXQJVORV��+DQGHOW�HV�VLFK�KLQJHJHQ�XP�HLQ�.DEHO�PLW���
/HLWXQJHQ� VR�ZLUNW� GHU�.RQGHQVDWRU� VR�� GD�� GLH� 3U�ILPSXOVH�PLW� HLQHU� JHZLVVHQ� =HLWYHU]|JHUXQJ
LQDNWLY�ZHUGHQ��'LHVHV�/lQJHUZHUGHQ�GHV�3U�ILPSXOVHV�ZLUG�YRP�*HUlW�HUNDQQW�
,P�+RVW�JLEW�HV�]ZHL�DOWHUQDWLYH�%HVFKDOWXQJHQ�GHV�&%/,'�$QVFKOXVVHV�
� GDV 6LJQDO�LVW�DQ�HLQHQ�SURJUDPPVHLWJ�DEIUDJEDUHQ�(LQJDQJ�JHI�KUW��YJO��$EELOGXQJ�����H���'DQQ

NDQQ�GHU�+RVW�GLH�.DEHODUW�HUNHQQHQ�
� GDV 6LJQDO�LVW�JDU�QLFKW�DQ�HLQHQ�6FKDOWNUHLV�DQJHVFKORVVHQ��'DQQ�PX��HV�PLW�HLQHP�.RQGHQVDWRU

JHJHQ 0DVVH�EHVFKDOWHW�VHLQ��5LFKWZHUW�����Q)���VR�GD��GDV�*HUlW�GLH�.DEHODUW�HUNHQQHQ�NDQQ�
'LHVHQ 7ULFN�KDW�PDQ�VLFK�HLQIDOOHQ�ODVVHQ��ZHLO�3',$*��DQ�VLFK�YRP�+RVW�QLFKW�DXVJHZHUWHW
ZLUG� +HUN|PPOLFKH� (QWZ�UIH� �YRU� $7$�$7$3,���� KDWWHQ� GHVKDOE� GLHVHV� 6LJQDO� JDU� QLFKW
EHU�FNVLFKWLJW�� %HLVSLHOVZHLVH� IHKOW� EHLP� 1/;�)RUPIDNWRU� GHU� HQWVSUHFKHQGH� 6LJQDOZHJ� LP
6WHFNYHUELQGHU YRQ�GHU�(UZHLWHUXQJVOHLWHUSODWWH� �5LVHU�&DUG��PLW� GHQ�$7$�$QVFKO�VVHQ� ]XP
0RWKHUERDUG��VR�GD��HV�JDU�NHLQH�*HOHJHQKHLW�JLEW��GDV�&%/,'�6LJQDO�DE]XIUDJHQ�

�������5HJLVWHUDGUHVVLHUXQJ
'LH HLQ]HOQHQ�5HJLVWHU�ZHUGHQ��EHU�GLH�&6��XQG�'$�6LJQDOH�DGUHVVLHUW��$EELOGXQJHQ������ELV��������(V
JLEW LQVJHVDPW���J�OWLJH�5HJLVWHUDGUHVVHQ���EHU�GLH�LQVJHVDPW����YHUVFKLHGHQH�5HJLVWHU�]XJlQJOLFK�VLQG
�PDQFKH $GUHVVHQ� VLQG� EHLP� /HVHQ� XQG� 6FKUHLEHQ� MHZHLOV� DQGHUHQ� 5HJLVWHUQ� ]XJHRUGQHW��� (LQLJH
5HJLVWHU VLQG�IHVW�EHOHJW��HLQLJH�KDEHQ�HLQH�%HOHJXQJ��GLH�YRQ�GHU�$UW�GHV�*HUlWHV�DEKlQJW��1lKHUHV�LQ
$EVFKQLWW����������

5HJLVWHUEORFN
&6 5HJLVWHUDGUHVVH�'$ 5HJLVWHU

�� �� � � � +H[ /HVH]XJULII 6FKUHLE]XJULII

.RPPDQGR�
UHJLVWHUEORFN

� � � � � � 'DWHQUHJLVWHU
� � � � � � )HKOHUUHJLVWHU )XQNWLRQVPHUNPDOH
� � � � � � 6HNWRUDQ]DKO
� � � � � � 6HNWRUQXPPHU
� � � � � � =\OLQGHU�1U��QLHGULJ��������
� � � � � � =\OLQGHU�1U��KRFK���������
� � � � � � *HUlWH��XQG�.RSIDXVZDKO
� � � � � � =XVWDQGVUHJLVWHU .RPPDQGRUHJLVWHU

6WHXHU�
UHJLVWHUEORFN

� � � � � � =XVWDQGVUHJLVWHU�� *HUlWHVWHXHUUHJLVWHU

$EELOGXQJ����� 'HU�5HJLVWHUVDW]������,Q�*HUlWHQ�PLW�&+6�$GUHVVLHUXQJ



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

5HJLVWHUEORFN
&6 5HJLVWHUDGUHVVH�'$ 5HJLVWHU

�� �� � � � +H[ /HVH]XJULII 6FKUHLE]XJULII

.RPPDQGR�
UHJLVWHUEORFN

� � � � � � 'DWHQUHJLVWHU
� � � � � � )HKOHUUHJLVWHU )XQNWLRQVPHUNPDOH
� � � � � � 6HNWRUDQ]DKO
� � � � � � /%$�QLHGULJ��������
� � � � � � /%$�PLWWHO���������
� � � � � � /%$�KRFK����������
� � � � � � *HUlWHDXVZDKO�/%$����������
� � � � � � =XVWDQGVUHJLVWHU .RPPDQGRUHJLVWHU

6WHXHU�
UHJLVWHUEORFN

� � � � � � =XVWDQGVUHJLVWHU�� *HUlWHVWHXHUUHJLVWHU

$EELOGXQJ����� 'HU�5HJLVWHUVDW]������,Q�*HUlWHQ�PLW�/%$�$GUHVVLHUXQJ

5HJLVWHUEORFN
&6 5HJLVWHUDGUHVVH�'$ 5HJLVWHU

�� �� � � � +H[ /HVH]XJULII 6FKUHLE]XJULII

.RPPDQGR�
UHJLVWHUEORFN

� � � � � � 'DWHQUHJLVWHU
� � � � � � )HKOHUUHJLVWHU )XQNWLRQVPHUNPDOH
� � � � � � 8QWHUEUHFKXQJVXUVDFKH
� � � � � �
� � � � � � %\WHDQ]DKO�QLHGULJ
� � � � � � %\WHDQ]DKO�KRFK
� � � � � � *HUlWHDXVZDKO
� � � � � � =XVWDQGVUHJLVWHU .RPPDQGRUHJLVWHU

6WHXHU�
UHJLVWHUEORFN

� � � � � � =XVWDQGVUHJLVWHU�� *HUlWHVWHXHUUHJLVWHU

$EELOGXQJ����� 'HU�5HJLVWHUVDW]������,Q�$7$3,�*HUlWHQ

*UXQGODJHQ�GHU�5HJLVWHUDGUHVVLHUXQJ
'HU�5HJLVWHUVDW]�LVW�LQ�]ZHL�%O|FNH�HLQJHWHLOW�
� .RPPDQGRUHJLVWHUEORFN����5HJLVWHUDGUHVVHQ�����5HJLVWHU��

&6��� ����&6��� ����$XVZDKO��EHU�&6����
� 6WHXHUUHJLVWHUEORFN����5HJLVWHUDGUHVVH����]XJlQJOLFKH�5HJLVWHU��

&6��� ����&6��� ����$XVZDKO��EHU�&6�����$GUH�EHOHJXQJ��'$������ ���
$XI XQJ�OWLJH�5HJLVWHUDGUHVVHQ�G�UIHQ�GLH�*HUlWH�QLFKW�UHDJLHUHQ��6FKUHLEYHUVXFKH�ZHUGHQ�LJQRULHUW��EHL
/HVHYHUVXFKHQ�EOHLEHQ�GLH�'DWHQOHLWXQJHQ�KRFKRKPLJ��
*HUlWHDXVZDKO� �EHU�GDV�'(9�%LW�LP�*HUlWHDXVZDKOUHJLVWHU�����*HUlW�������*HUlW����(UVW�GDV�*HUlW
DXVZlKOHQ��GDQQ�DXI�GLH�DQGHUHQ�5HJLVWHU�]XJUHLIHQ�



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

:DQQ�GLH�*HUlWHDXVZDKO�QLFKW ZLUNW�
� EHLP�+DUGZDUH�5�FNVHW]HQ�
� EHLP�6RIWZDUH�5�FNVHW]HQ��GXUFK�6HW]HQ�GHV�6567�%LWV�LP�*HUlWHVWHXHUUHJLVWHU��
� EHLP�.RPPDQGR�Ä$XVI�KUHQ�*HUlWHSU�IXQJ´��(;(&87(�'5,9(�',$*1267,&6��
'LHVH )XQNWLRQHQ�EHWUHIIHQ�EHLGH�*HUlWH�JOHLFK]HLWLJ��*HUlW���YHUZDOWHW�GLH�SDXVFKDOH�)HKOHUPHOGXQJ
YRQ�*HUlW���DXI�*UXQGODJH�GHU�6LJQDOLVLHUXQJ��EHU�'$63��XQG�3',$*��
=ZHLIDFK]XJULIIH��+RVW���*HUlW�
'HU 5HJLVWHUVDW]�LVW�NHLQ�'XDO�3RUW�5$0��DXI�GLH�PHLVWHQ�5HJLVWHU�NDQQ�MHZHLOV�QXU�GHU�+RVW�RGHU�QXU
GDV�*HUlW�]XJUHLIHQ��:HU�]XJUHLIHQ�GDUI��KlQJW�YRP�%HWULHEV]XVWDQG�GHV�*HUlWHV�DE��
� %6<� ����3UR]HVVRU�KDW�=XJULII�DXI�GHQ�5HJLVWHUVDW]��*HUlW�LQ�5XKH��
� %6<  ����*HUlW�KDW�=XJULII� DXI�GHQ�5HJLVWHUVDW]� �*HUlW�EHVHW]W� �PLW�.RPPDQGRDXVI�KUXQJ

EHVFKlIWLJW��
)ROJHQGH�5HJLVWHU�VLQG�KLQJHJHQ�VWHWV�]XJlQJOLFK�
� GLH�EHLGHQ�=XVWDQGVUHJLVWHU��XP�GDV�%6<�%LW�DEIUDJHQ�]X�N|QQHQ��
� GDV�*HUlWHVWHXHUUHJLVWHU��XP�JJI��HLQ�6RIWZDUH�5�FNVHW]HQ�DXVO|VHQ�]X�N|QQHQ��

�������*HUlWHVLJQDWXUHQ
1DFK GHP�5�FNVHW]HQ�KLQWHUODVVHQ�GLH�*HUlWH�LQ�LKUHQ�5HJLVWHUQ�HLQH�MHZHLOV�NHQQ]HLFKQHQGH�%HOHJXQJ
�6LJQDWXU���DQKDQG�GHUHU�GLH�$UW�GHV�*HUlWHV�HUNDQQW�ZHUGHQ�NDQQ��7DEHOOH������

5HJLVWHU )HVWSODWWH�R��l���$7$�
.RPPDQGRVDW]�

&'�5��'9'��=,3�R��l�
�$7$3,��

6HULDO�$7$

6HNWRUDQ]DKO ��+ ��+
/%$�QLHGULJ ��+ ��+
/%$�PLWWHO ��+ ��+ �&+�R����+
/%$�KRFK ��+ (�+ &�+�R����+

*HUlWHDXVZDKO ��+ ���[�����%�

���LQ�PDQFKHQ�)lOOHQ�EOHLEW�GDV�'(9�%LW��[��HUKDOWHQ
7DEHOOH�������*HUlWHVLJQDWXUHQ

(LQH�6LJQDWXU�ZLUG�KLQWHUODVVHQ�
� QDFK�GHP�+DUGZDUH�5�FNVHW]HQ�
� QDFK�GHP�6RIWZDUH�5�FNVHW]HQ�
� QDFK�HLQHP�.RPPDQGR�Ä$XVI�KUHQ�*HUlWHSU�IXQJ´��(;(&87(�'5,9(�',$*1267,&6��
$7$3,�*HUlWH KLQWHUODVVHQ� HLQH� 6LJQDWXU� DXFK� QDFK� GHQ� .RPPDQGRV� Ä*HUlWHU�FNVHW]HQ³�
Ä,GHQWLIL]LHUHQ�*HUlW³�XQG�Ä/HVHQ�6HNWRU³��GDQQ�EOHLEW�GDV�'(9�%LW�HUKDOWHQ��



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

9.4. IDE/ATA-Schnittstellen im PC

'LH PHLVWHQ�0RWKHUERDUGV� KDEHQ� ]ZHL�$7$�.DQlOH��PDQFKH� DXFK� �� RGHU� �� �GDQQ� XQWHUVW�W]W� GDV
0RWKHUERDUG� W\SLVFKHUZHLVH� GHQ� $XIEDX� YRQ� 5,$'��.RQILJXUDWLRQHQ��� (UZHLWHUXQJ�� �EHU
HQWVSUHFKHQGH 6WHFNNDUWHQ��YJO��$EELOGXQJ����H���'LH�5HJLVWHUVlW]H�GHU�HLQ]HOQHQ�.DQlOH�VLQG��EHU�(�
$�$GUHVVHQ ]XJlQJOLFK��'HU�+RVWDGDSWHU�VHW]W�GLH�MHZHLOLJHQ�(�$�$GUHVVHQ�LQ�%HOHJXQJHQ�GHU�&6��XQG
'$�/HLWXQJHQ XP��'LH�(�$�$GUHVVHQ�GHU�HUVWHQ���.DQlOH�HQWVSUHFKHQ�]XPHLVW�HLQHP�,QGXVWULHVWDQGDUG
�7DEHOOHQ�������������

,'(�$7$�.DQDO
*HUlWHDGUHVVHQ��+H[� ,QWHUUXSW�

OHLWXQJ
DOWHUQDWLYH
,QWHUUXSW�
OHLWXQJ.RPPDQGRUHJLVWHUEORFN 6WHXHUUHJLVWHUEORFN

����3ULPDU\� �)�����)� �)� �� �
����6HFRQGDU\� ��������� ��� �� �
����7HUQDU\� �(�����() �(( ��

���RGHU�������4XDWHUQDU\� ��������) ��( ��

7DEHOOH�������7\SLVFKH�,'(�$7$�6FKQLWWVWHOOHQ�LQ�3&V

5HJLVWHU
$7$�.DQDO�LP�3&

�� �� �� ��
'DWHQUHJLVWHU �)� ��� �(� ���
)HKOHUUHJLVWHU�)XQNWLRQVPHUNPDOH �)� ��� �(� ���
6HNWRUDQ]DKO �)� ��� �($ ��$
6HNWRUQXPPHU�/%$�QLHGULJ �)� ��� �(% ��%
=\OLQGHU�1U�QLHGULJ�/%$�PLWWHO �)� ��� �(& ��&
=\OLQGHU�1U��/%$�KRFK �)� ��� �(' ��'
*HUlWHDXVZDKO �)� ��� �(( ��(
=XVWDQGVUHJLVWHU�.RPPDQGRUHJLVWHU �)� ��� �() ��)
=XVWDQGVUHJLVWHU���*HUlWHVWHXHUUHJLVWHU �)� ��� �(( ��(

7DEHOOH�������(�$�$GUHVVHQ�EHUVLFKW

7\SLVFKHUZHLVH ZHUGHQ� MHZHLOV� ]ZHL�$7$�.DQlOH� �XQG�GDPLW�.DEHODQVFKO�VVH��YRQ�HLQHP�6WHXHU�
VFKDOWNUHLV DXV�EHWULHEHQ��'XDO�&DEOH�&RQILJXUDWLRQ���6SDUVDPH�(QWZLFNOHU�KDEHQ�LQ�GHU�9HUJDQJHQKHLW
RIW JHPHLQVDPH�7UHLEHU�� XQG�(PSIlQJHUVWXIHQ� I�U� EHLGH�.DEHO� YRUJHVHKHQ� �$EELOGXQJ��������$XV
7DEHOOH������LVW�HUVLFKWOLFK��ZHOFKH�6SDUO|VXQJHQ�LQ�PRGHUQHU�+DUGZDUH�]XJHODVVHQ�VLQG�
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+RVW�$GDSWHU
.DQDO��

.DQDO��

.RSSHOVWXIHQ+RVW�$GDSWHU
.DQDO��

.DQDO��

.RSSHOVWXIHQ

+RVW�$GDSWHU
.DQDO��

.DQDO��

.RSSHOVWXIHQ

D�

E�

$EELOGXQJ����� 9DULDQWHQ�GHV�.DEHODQVFKOXVVHV��D��PLW�JHPHLQVDPHQ��E��PLW�XQDEKlQJLJHQ
.RSSHOVWXIHQ

%HWULHEVDUW ]XOlVVLJ HPSIRKOHQ
DOOH�3,2��XQG�0XOWLZRUW�
'0$�%HWULHEVDUWHQ

JHPHLQVDPH�.RSSHOVWXIHQ�I�U�DOOH
6LJQDOH

XQDEKlQJLJH�.RSSHOVWXIHQ
ZHQLJVWHQV�I�U�',25���',2:��
,25'<�RGHU�I�U�&6����&6��8OWUD�'0$�ELV�0RGH�� JHPHLQVDPH�.RSSHOVWXIHQ�I�U�DOOH

6LJQDOH�DX�HU�'0$&.�
8OWUD�'0$�DE�0RGH�� JHPHLQVDPH�.RSSHOVWXIHQ�QXU�I�U

5(6(7���,1754��'$�������&6����
&6���XQG�'$63�

XQDEKlQJLJH�.RSSHOVWXIHQ�I�U�DOOH
6LJQDOH��YJO��$EELOGXQJ�����H�

7DEHOOH�������6SDUO|VXQJHQ�GHV�,QWHUIDFHDQVFKOXVVHV

+LQZHLV�
6SDUO|VXQJHQ��PLW�JHPHLQVDPHQ�.RSSHOVWXIHQ��KDEHQ�]XU )ROJH��GD��VLFK�)HKOHU�LQ�HLQHP�.DQDO�DXFK
DP DQGHUHQ�DXVZLUNHQ��GDUDQ��GD��HV�DQ�.DQDO���QLFKW�IXQNWLRQLHUW��N|QQHQ�DXFK�.DEHO�RGHU�*HUlW�H�
GHV�.DQDOV���VFKXOG�VHLQ���XQG�XPJHNHKUW��
3UD[LVWLS�
*JI� PLWWHOV� 'XUFKJDQJVSU�IXQJ� �DQ� GHQ� 6WHFNYHUELQGHUQ�� KHUDXVILQGHQ�� ZHOFKH� 6LJQDOH� PLW
JHPHLQVDPHQ�.RSSHOVWXIHQ�EHVFKDOWHW�VLQG�
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9.5. Software-Schnittstellen

�������5HJLVWHUEHVFKUHLEXQJ
���������'LH�KHUN|PPOLFKH�5HJLVWHUEHOHJXQJ
'HU 5HJLVWHUVDW]�ZXUGH�XUVSU�QJOLFK�I�U�0DVVHQVSHLFKHU�PLW�&+6�$GUHVVLHUXQJ�DXVJHOHJW��$EELOGXQJ
�������:LU�EH]LHKHQ�XQV�KLHU�DXI�GHQ�6WDQG�DE�$7$����PLW�8OWUD�'0$��
+LQZHLV�
'LH &+6�$GUHVVLHUXQJ�JLOW�QXU�ELV�$7$����VLH�LVW�PLW�$7$���HQWIDOOHQ��DE�8OWUD�'0$�������$QVRQVWHQ
�ZDV�GLH�%HOHJXQJ�GHU�DQGHUHQ�5HJLVWHU�DQJHKW���HQWVSULFKW�$EELOGXQJ������$7$���

5HJLVWHU %LWSRVLWLRQ =XJULII $GUHVVH
� � � � � � � �

.RPPDQGRUHJLVWHUEORFN
'DWHQUHJLVWHU 'DWHQZRUW�RGHU��E\WH�������%LWV� 5�:��� �)�
)HKOHUUHJLVWHU ,&5& 81& 0& ,'1) 0&5 $%57 10 YD 5��� �)�

)XQNWLRQVPHUNPDOH 6WHXHUFRGH :���
6HNWRUDQ]DKO 6HNWRUDQ]DKO 5�:��� �)�
6HNWRUQXPPHU ���6HNWRU 5�:��� �)�

=\OLQGHU�1U��QLHGULJ =\OLQGHU��%LWV������ 5�:��� �)�
=\OLQGHU�1U��KRFK =\OLQGHU��ELWV������� 5�:��� �)�

*HUlWH��X��.RSIDVZ� YD /%$�YD YD '(9 +($'�6(/������ 5�:��� �)�
=XVWDQGVUHJLVWHU %6< '5'< ') � '54 YD YD (55 5��� �)�
.RPPDQGRUHJLVWHU .RPPDQGRFRGH :���

6WHXHUUHJLVWHUEORFN
=XVWDQGVUHJLVWHU�� %6< '5'< ') � '54 YD YD (55 5�� �)�
*HUlWHVWHXHUUHJLVWHU +2% UHV UHV UHV UHV 6567 Q,(1 � :���

$EELOGXQJ����� 'LH�KHUN|PPOLFKH�5HJLVWHUEHOHJXQJ�LP�hEHUEOLFN��'LH�6SDOWH�Ä$GUHVVH³�EHWULIIW
$7$�.DQDO���LQ�W\SLVFKHQ�3&V

(UNOlUXQJ�GHU�$EN�U]XQJHQ�
��� ,QKDOW�NRPPDQGRDEKlQJLJ�
UHV�� UHVHUYLHUW�
YD�� YHUDOWHW��YRQ�$7$�$7$3,���DQ�EHGHXWXQJVORV��
5�� QXU�/HVHQ�
:� QXU�6FKUHLEHQ�
5�:�� /HVHQ�XQG�6FKUHLEHQ�
������ =XJULIIVEHVFKUlQNXQJHQ�
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'LH�=XJULIIVEHVFKUlQNXQJHQ�KlQJHQ�YRU�DOOHP�YRP�*HUlWH]XVWDQG�DE�
�� =XJULIIH�G�UIHQ�QXU�GDQQ�DXVJHI�KUW�ZHUGHQ��ZHQQ�'54�JHVHW]W�LVW�
�� 6FKUHLE]XJULIIH VLQG�QXU�P|JOLFK��ZHQQ�%6<�XQG�'54�EHLGH���VLQG��(LQ�JHOHVHQHU�5HJLVWHULQKDOW

LVW�QXU�GDQQ�J�OWLJ��ZHQQ�%6<� ���LVW�
�� GHU JHOHVHQH�5HJLVWHULQKDOW�LVW�QXU�GDQQ�J�OWLJ��ZHQQ�%6<�XQG�'54�EHLGH���VLQG�XQG�(55�JHVHW]W

LVW�
�� =XJULIIH VLQG� LPPHU� P|JOLFK�� DEHU� ZHQQ� %6<� JHVHW]W� LVW�� VLQG� GLH� DQGHUHQ� JHOHVHQHQ� %LWV

XQJ�OWLJ�
�� =XJULIIH�VLQG�LPPHU�P|JOLFK�
'DWHQUHJLVWHU��'DWD�5HJLVWHU�
'DV 5HJLVWHU�LVW�]XP�'DWHQWUDQVSRUW�YRUJHVHKHQ��%HL�'DWHQ]XJULIIHQ�ZLUG�VWHWV�GLH�(�$�$GUHVVH�GLHVHV
5HJLVWHUV DQJHVSURFKHQ��hEHU�GLHVH�5HJLVWHUDGUHVVH�KDW�GLH�6RIWZDUH�=XJDQJ�]XP�6HNWRUSXIIHU�GHV
*HUlWHV� 'LH�'DWHQ�EHUWUDJXQJ�VHOEVW�OlXIW�W\SLVFKHUZHLVH�PLW����%LW�=XJULIIHQ�DE��$XVQDKPH��&)$�
*HUlWH�� 'DWHQ]XJULIIH� VLQG� LP�*UXQGH� VHTXHQWLHOOH� =XJULIIH� DXI� HLQHQ� OLQHDUHQ� 3XIIHU� �DXIHLQDQG�
HUIROJHQGH =XJULIIH�EHWUHIIHQ�DXIHLQDQGHUIROJHQGH�3XIIHUSRVLWLRQHQ���'DEHL�JLEW�HV�MHZHLOV�QXU�HLQH
=XJULIIVULFKWXQJ�
)HKOHUUHJLVWHU��(UURU�5HJLVWHU�
$XV GLHVHP�5HJLVWHU�NDQQ�HQWZHGHU�HLQ�)HKOHUFRGH�RGHU�GHU�DNWXHOOH�)HKOHU]XVWDQG�QDFK�$XVI�KUXQJ
HLQHV .RPPDQGRV�JHOHVHQ�ZHUGHQ���'LH�$QJDEH�LVW�QXU�GDQQ�J�OWLJ��ZHQQ�LP�=XVWDQGVUHJLVWHU�GDV�(55�
%LW JHVHW]W�LVW��0LW�$XVQDKPH�GHV�%LWV�$%57�LVW�GLH�%HOHJXQJ�NRPPDQGRDEKlQJLJ��'LH�LQ�$EELOGXQJ
���� JH]HLJWH� %HOHJXQJ� HQWVSULFKW� HLQHP� VROFKHQ� )HKOHU]XVWDQG� �HV� LVW� HLQ� W\SLVFKHV�%HLVSLHO� GDU�
JHVWHOOW��
� ,&5&��&5&�9HUJOHLFKVIHKOHU�EHL�8OWUD�'0$�hEHUWUDJXQJHQ�
� 81& �8QFRUUHFWDEOH�'DWD�(UURU���,P�'DWHQIHOG�GHV�6HNWRUV�ZXUGH�HLQ�)HKOHU�HUNDQQW��GHU�QLFKW

PLWWHOV�(&&�NRUULJLHUW�ZHUGHQ�NDQQ�
� 0& �0HGLD�&KDQJH���6HLW�GHP�OHW]WHQ�=XJULII�ZXUGH�GDV�6SHLFKHUPHGLXP�JHZHFKVHOW��%HWULIIW�QXU

*HUlWH�PLW�ZHFKVHOEDUHP�6SHLFKHUPHGLXP�
� ,'1) �,'�QRW�)RXQG���'DV�.HQQ]HLFKQXQJVIHOG�GHV�EHWUHIIHQGHQ�6HNWRUV�ZXUGH�QLFKW�JHIXQGHQ

�6HNWRU�JDU�QLFKW�YRUKDQGHQ�RGHU�IHKOHUKDIW�RGHU�3RVLWLRQLHUIHKOHU��
� 0&5 �0HGLD�&KDQJH�5HTXHVWHG���'HU�1XW]HU�KDW�HLQH�$QIRUGHUXQJ�]XP�:HFKVHOQ�GHV�6SHLFKHU�

PHGLXPV�JHVWHOOW��.QRSIGUXFN���%HWULIIW�QXU�*HUlWH�PLW�ZHFKVHOEDUHP�6SHLFKHUPHGLXP.

� $%57 �$ERUWHG� &RPPDQG��� .RPPDQGR� ZXUGH� DEJHEURFKHQ� �.RPPDQGR� XQ]XOlVVLJ� RGHU
*HUlWHIHKOHU��

� 10 �1R� 0HGLD��� NHLQ� 6SHLFKHUPHGLXP� YRUKDQGHQ�� %HWULIIW� QXU� *HUlWH� PLW� ZHFKVHOEDUHP
6SHLFKHUPHGLXP�

)HKOHUFRGHV
(LQ )HKOHUFRGH�ZLUG�QDFK�GHP�5�FNVHW]HQ�RGHU�QDFK�HLQHP�.RPPDQGR�Ä$XVI�KUHQ�*HUlWHSU�IXQJ´
�(;(&87( '5,9(� ',$*1267,&6�� LP� )HKOHUUHJLVWHU� KLQWHUOHJW�� 'HU� &RGH� JLEW� GLH� MHZHLOV� DP
PHLVWHQ�YHUGlFKWLJWH�)XQNWLRQVHLQKHLW�DQ��7\SLVFKH�&RGHV���[+���)HKOHU�LQ�*HUlW����[+���)HKOHU�LQ
*HUlW����
� ��+���+��R�N��
� ��+���+��6HNWRUIRUPDWLHUHU�
� ��+���+��'DWHQSXIIHU�
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� ��+���+��(&&�/RJLN�
� ��+���+��0LNURFRQWUROOHU��
+LQZHLV��
�[+ EHGHXWHW��GD��HLQ�)HKOHU�LP�*HUlW���YRUOLHJW��'LH�YHUEOHLEHQGHQ�%LWV�GHV�)HKOHUFRGHV�EHWUHIIHQ�DEHU
*HUlW ���GLH�6RIWZDUH�P��WH�DOVR�JJI��*HUlW���JHVRQGHUW�DEIUDJHQ���*HUlW���VHW]W�%LW����ZHQQ�*HUlW��
]ZDU�YRUKDQGHQ�LVW��DEHU�3',$*��QLFKW�DNWLYLHUW��YJO��$EVFKQLWW���������
)XQNWLRQVPHUNPDOH��)HDWXUH�5HJLVWHU�
'LHVHV�5HJLVWHU�GLHQW�]XU�3DUDPHWHU�EHUJDEH��6HLQ�,QKDOW�KlQJW�YRP�DXV]XI�KUHQGHQ�.RPPDQGR�DE�
6HNWRU]DKO��6HFWRU�&RXQW�5HJLVWHU�
'DV 5HJLVWHU� HQWKlOW� ]X�%HJLQQ� HLQHV�.RPPDQGRV� GLH�$Q]DKO� GHU� 6HNWRUHQ�� GLH� JHVFKULHEHQ� RGHU
JHOHVHQ ZHUGHQ�VROOHQ��,VW�HLQ�/HVH��RGHU�6FKUHLENRPPDQGR�DEJHEURFKHQ�ZRUGHQ��VWHKW�LP�5HJLVWHU�GLH
$Q]DKO GHU�YHUEOLHEHQHQ�6HNWRUHQ���(LQLJH�DQGHUH�.RPPDQGRV�QXW]HQ�GDV�5HJLVWHU�]XP�hEHUJHEHQ
DQGHUHU�3DUDPHWHU��
6HNWRUQXPPHU��6HFWRU�1XPEHU�5HJLVWHU�
'DV�5HJLVWHU�HQWKlOW�GLH�1XPPHU�GHV�HUVWHQ�6HNWRUV��GHU�YRP�.RPPDQGR�DQJHVSURFKHQ�ZHUGHQ�VROO�
=\OLQGHU�1U���QLHGULJ��&\OLQGHU�/RZ�5HJLVWHU���=\OLQGHU�1U���KRFK��&\OLQGHU�+LJK�5HJLVWHU�
'LHVH�EHLGHQ�5HJLVWHU HQWKDOWHQ�]XVDPPHQ�HLQH����%LW�$QJDEH�]XU�$XVZDKO�GHV�HUVWHQ�=\OLQGHUV��GHU
YRP�.RPPDQGR�DQJHVSURFKHQ�ZHUGHQ�VROO�
*HUlWH��XQG�.RSIDXVZDKO��'+�5HJLVWHU�
'+� �'ULYH�+HDG��'DV�5HJLVWHU�HQWKlOW�GLH�*HUlWV��XQG�.RSIDXVZDKO�VRZLH�HLQLJH�6WHXHUELWV�
� /%$� ,VW�GDV�%LW�JHVHW]W��DUEHLWHW�GDV�*HUlW�LP�/%$�0RGXV��LVW�HV�JHO|VFKW��LP�&+6�0RGXV��9RQ

$7$���DQ�VWHWV�DXI���]X�VHW]HQ��HV�JLEW�QXU�QRFK�/%$��GDV�%LW�LVW�DOVR�YHUDOWHW��
� '(9��*HUlWHDXVZDKO������*HUlW����0DVWHU�������*HUlW����6ODYH��
� +($'6(/��.RSIDXVZDKO��(V�ZLUG�GLH�1XPPHU�GHV�HUVWHQ�.RSIHV�DQJHJHEHQ��GHU�YRP�.RPPDQ�

GR�DQJHVSURFKHQ�ZHUGHQ�VROO��.RSIQXPPHU�LP�%HUHLFK���������
=XVWDQGVUHJLVWHU��6WDWXV�5HJLVWHU�
hEHU GDV�=XVWDQGVUHJLVWHU�LVW�GHU�DNWXHOOH�=XVWDQG�GHV�*HUlWHV�DEIUDJEDU��/HVH]XJULIIH�DXI�GLHVHV�5HJL�
VWHU�O|VFKHQ�DQVWHKHQGH�8QWHUEUHFKXQJVDQIRUGHUXQJHQ�
� %6< �%XV\���.HQQ]HLFKQHW�GHQ�%HVHW]W]XVWDQG��6RODQJH�%6<�JHVHW]W�LVW��GDUI�QLFKW�DXI�GLH�DQGH�

UHQ 5HJLVWHU�]XJHJULIIHQ�ZHUGHQ��PLW�$XVQDKPH�GHV�=XVWDQGVUHJLVWHUV���XQG�GHV�$GUH�UHJLVWHUV��
� '5'< �'ULYH�5HDG\���.HQQ]HLFKQHW�GHQ�%HUHLW]XVWDQG��,VW�'5'<� ����VR�LVW�GDV�*HUlW�LQ�GHU

/DJH� DOOH� YRUJHVHKHQHQ� .RPPDQGRV� DXV]XI�KUHQ�� ,VW� '5'<�  � ��� VR� QLPPW� GDV� *HUlW� QXU
EHVWLPPWH�5�FNVHW]��XQG�3U�INRPPDQGRV�DQ�

� ')��'HYLFH )DXOW���)HKOHUDQ]HLJH��GLH�YRQ�YLHOHQ�.RPPDQGRV�JHVHW]W�ZLUG��DE�$7$�����%HWULIIW
)HKOHU��GLH�QLFKW�LP�)HKOHUUHJLVWHU�EHVFKULHEHQ�ZHUGHQ��

� '54 �'DWD�5HTXHVW���(LQ�QHXHU�'DWHQWUDQVSRUW�ZLUG�HUZDUWHW��GDV�'DWHQUHJLVWHU��E]Z��GHU�6HN�
WRUSXIIHU��LVW�IUHL��EHLP�6FKUHLEHQ��RGHU�YROO��EHLP�/HVHQ���

� (55 �(UURU���)HKOHU�LQ�GHU�.RPPDQGRDXVI�KUXQJ��'HU�DNWXHOOH�)HKOHU]XVWDQG�VWHKW�LP�)HKOHUUHJL�
VWHU�
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.RPPDQGRUHJLVWHU��&RPPDQG�5HJLVWHU�
,Q�GLHVHV�5HJLVWHU�ZHUGHQ�GLH�.RPPDQGRFRGHV�JHVFKULHEHQ�
=XVWDQGVUHJLVWHU����$OWHUQDWH�6WDWXV�5HJLVWHU�
'HU 5HJLVWHULQKDOW�HQWVSULFKW�GHP�REHQ�EHVFKULHEHQHQ�=XVWDQGVUHJLVWHU��1XU�ZHUGHQ�EHL�/HVH]XJULIIHQ
DQKlQJLJH�8QWHUEUHFKXQJVDQIRUGHUXQJHQ�QLFKW JHO|VFKW�
*HUlWHVWHXHUUHJLVWHU��'HYLFH�&RQWURO�5HJLVWHU�
'DV 6WHXHUUHJLVWHU�GLHQW�]XP�VRIWZDUHVHLWLJHQ�5�FNVHW]HQ��]XP�6WHXHUQ�GHU�8QWHUEUHFKXQJVDQIRUGH�
UXQJHQ�XQG���ZHQQ�GLH����%LW�$GUHVLHUXQJ�ZLUNVDP�LVW���]XU�5HJLVWHUDXVZDKO�EHLP�/HVHQ�
� +2% �+LJK� 2UGHU� %\WH��� 5HJLVWHUDXVZDKO� EHL� ���%LW�$GUHVVLHUXQJ� �DE� $7$����� ,VW� GDV� %LW

JHVHW]W� VR� OLHIHUQ�/HVH]XJULIIH� DXI� GLH�5HJLVWHU� ������ GHV�.RPPDQGRUHJLVWHUEORFNV� �YJO��$E�
ELOGXQJ������ GDV�MHZHLOV�K|KHUZHUWLJH�%\WH�]XU�FN��YJO��$EELOGXQJ��������+2%�ZLUG�EHL�MHGHP
6FKUHLE]XJULII�DXI�GHQ�.RPPDQGRUHJLVWHUEORFN�JHO|VFKW�

� 6567��6RIWZDUH�5HVHW���$XVO|VXQJ�GHV�6RIWZDUH�5�FNVHW]HQV��YJO��$EVFKQLWW���������
� Q,(1 �,QWHUUXSW� (QDEOH��� 8QWHUEUHFKXQJVHUODXEQLV�� Q,(1�  � ��� 8QWHUEUHFKXQJHQ� HUODXEW� �GLH

,1754�/HLWXQJ�GDUI�DNWLYLHUW�ZHUGHQ���Q,(1� ����8QWHUEUHFKXQJHQ�YHUKLQGHUW�

���������'LH�/%$�5HJLVWHUEHOHJXQJ
'LH 5HJLVWHUEHOHJXQJ�HQWVSULFKW�ZHLWJHKHQG�$EELOGXQJ�������'LH�&+6�$QJDEHQ�ZHUGHQ�GXUFK�HLQH
OLQHDUH 6HNWRUDGUHVVH�YRQ����RGHU����%LWV�/lQJH�HUVHW]W��YJO��$EELOGXQJ��������1lKHUHV�LQ�$EVFKQLWW
������

���������'LH�$7$3,�5HJLVWHUEHOHJXQJ
$7$3,  �$7�$WWDFKPHQW�3DFNHW�,QWHUIDFH��'LHVH�6SH]LILNDWLRQ�ZXUGH�HQWZLFNHOW��XP�DQ�GDV�$7$�
,QWHUIDFHZHLWHUH�*HUlWH��DX�HU�)HVWSODWWHQ��DXI�UHJXOlUH�:HLVH�DQVFKOLH�HQ�]X�N|QQHQ��'LH�*UHQ]HQ�GHU
KHUN|PPOLFKHQ $7$�6RIWZDUHVFKQLWWVWHOOH� OLHJHQ� LQ� GHP� EHVFKUlQNWHQ� 5HJLVWHUVDW]�� GHU� QXU� ��
%\WSRVLWLRQHQ�HQWKlOW��GLH�I�U�6WHXHU��XQG�=XVWDQGVDQJDEHQ�YHUZHQGHW�ZHUGHQ�N|QQHQ��
'HU *UXQGJHGDQNH��GLH�.RPPDQGRV��XQG���LQ�XPJHNHKUWHU�5LFKWXQJ���=XVWDQGVDQJDEHQ�XVZ���ZHUGHQ
LQ )RUP�YRQ�'DWHQSDNHWHQ��G��K���EHU�GDV�'DWHQUHJLVWHU���EHUWUDJHQ��+LHU]X�KDW�PDQ�X��D��HLQ�VSH]LHOOHV
$7$�.RPPDQGR Ä3DNHW�EHUWUDJXQJ´��3$&.(7��GHILQLHUW��'LHVHV�.RPPDQGR�ZLUG�ZLH�HLQ�JHZ|KQOL�
FKHV� $7$�.RPPDQGR� LQ� GDV� .RPPDQGRUHJLVWHU� JHODGHQ�� 'LH� ZHLWHUHQ� 5HJLVWHU� KDEHQ� GDQQ� HLQH
MHZHLOV VSH]LILVFKH�%HGHXWXQJ��YJO��$EELOGXQJ��������'DV�.RPPDQGR�EHZLUNW��GD��QDFKIROJHQG�GDV
HLJHQWOLFKH =XJULIIVNRPPDQGR� �EHU� GDV� 'DWHQUHJLVWHU� DOV� 3DNHW� ]XP� *HUlW� �EHUWUDJHQ� ZLUG�� 'LH
)RUPDWH GLHVHU� 3DNHWH� KDW� PDQ� ZHLWJHKHQG� GHP� 6&6,�6WDQGDUG� DQJHJOLFKHQ. $7$3, YHUZHQGHW
.RPPDQGREHVFKUHLEXQJVEO|FNH �&'%V��YRQ����RGHU����%\WHV�/lQJH��'LHVH�3DNHWH�ZHUGHQ�VWHWV�LQ
HLQHU�3,2�%HWULHEVDUW��EHUWUDJHQ��



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

�������*UXQGODJHQ�GHU�.RPPDQGRDXVI�KUXQJ
$OV 9RUDXVVHW]XQJ�]XP�$XVI�KUHQ�HLQHV�.RPPDQGRV�PX��GDV�*HUlW�GD]X�EHUHLW�VHLQ��%6<� ����'5'<
 ���� =XQlFKVW� VLQG� GLH� MHZHLOV� HUIRUGHUOLFKHQ� 3DUDPHWHU� LQ� GLH� HQWVSUHFKHQGHQ�5HJLVWHU� ]X� ODGHQ
�6HNWRUDXVZDKODQJDEHQ� )XQNWLRQVPHUNPDODQJDEHQ�XVZ���$EELOGXQJ��������$OV�OHW]WHV�%\WH�ZLUG�GHU
.RPPDQGRFRGH LQ�GDV�.RPPDQGRUHJLVWHU�JHVFKULHEHQ��'DUDXIKLQ�ZLUG�GDV�*HUlW�ÄEHVHW]W´��%6<� ���
XQG GLH�.RPPDQGRDXVI�KUXQJ�EHJLQQW��$EELOGXQJ��������,VW�GDV�*HUlW�EHUHLW��'DWHQ�HQWJHJHQ]XQHKPHQ
�EHLP� 6FKUHLEHQ�� RGHU� 'DWHQ� ]X� OLHIHUQ� �EHLP� /HVHQ��� VR� VHW]W� HV� %86<� DXI� �� XQG� '54� DXI� �
�'DWHQDQIRUGHUXQJ���'DUDXIKLQ�HUIROJW�GHU�'DWHQWUDQVSRUW��$EELOGXQJ�������

$EELOGXQJ����� /DGHQ�GHU�3DUDPHWHU�]XU�.RPPDQGRDXVI�KUXQJ��+RVW�KDW�IUHLHQ�=XJULII�DXI�GHQ
5HJLVWHUVDW]

$EELOGXQJ����� /DGHQ�GHV�.RPPDQGRFRGHV��'DUDXIKLQ��EHUQLPPW�GDV�*HUlW�GLH�.RQWUROOH��EHU
GHQ�5HJLVWHUVDW]��%6<�ZLUG����XQG�EHJLQQW�GLH�.RPPDQGRDXVI�KUXQJ



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

'DWHQUHJLVWHU

)XQNWLRQVPHUNPDOH
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZDKO�/%$
.RPPDQGR
=XVWDQG

%6< !�� '5'< ��
'54 !��

$UEHLWVVSHLFKHU 6HNWRUSXIIHU

+RVW *HUlW

$EELOGXQJ����� 'DWHQ�EHUWUDJXQJ��%HJLQQ�ZLUG�DQJH]HLJW�PLW�%6<� ���XQG�'54� ���
+LHU�HLQ�/HVHDEODXI

6WHXHUXQJ�GHV�'DWHQWUDQVSRUWHV
'HU� 'DWHQWUDQVSRUW� NDQQ� GXUFK� $EIUDJH� �%HGLQJXQJ�� %6<�  � ��� '54�  � ���� GXUFK
,QWHUUXSW�6LJQDOLVLHUXQJRGHU�GXUFK�6WHOOHQ�HLQHU�'0$�$QIRUGHUXQJ�HLQJHOHLWHW�ZHUGHQ��'HU�HLJHQWOLFKH
7UDQVSRUW�EHVWHKW�GDQQ�LQ�IRUWODXIHQGHQ�3,2��RGHU��8OWUD���'0$�=XJULIIHQ�
.RPPDQGRHQGH
'DV� (QGH� GHU� .RPPDQGRDXVI�KUXQJ� ZLUG� GXUFK� %6<�  � �� XQG� '54�  � �� JHNHQQ]HLFKQHW�
7\SLVFKHUZHLVH�ZLUG�HLQ�,QWHUUXSW�DXVJHO|VW��'HU +RVW�OLHVW�GDV�=XVWDQGVUHJLVWHU��XP�]X�HUNHQQHQ��ZLH
GLH 'DWHQ�EHUWUDJXQJ�DEJHODXIHQ�LVW��DQKDQG�GHU�%LWV�(55�XQG�')���,VW�GDV�(55�%LW�JHVHW]W��VR�HUJLEW
GDV�/HVHQ�GHV�)HKOHUUHJLVWHUV�JHQDXHUHQ�$XIVFKOX���EHU�GLH�$UW�GHV�)HKOHUV��

�������6HNWRUDGUHVVLHUXQJ
���������&+6�$GUHVVLHUXQJ
&+6  �&\OLQGHU���+HDG���6HFWRU��'HU�JHZ�QVFKWH�6HNWRU�ZLUG�GXUFK�$QJDEH�HLQHU�=\OLQGHU���.RSI��XQG
6HNWRUQXPPHU DXVJHZlKOW��$EELOGXQJ��������'LHV�LVW�GLH�KHUN|PPOLFKH�$GUHVVLHUXQJVZHLVH��GLH�VLFK
DXV GHP�$XIEDX� GHV� 6SHLFKHUPHGLXPV� Ä)HVWSODWWH´� XQPLWWHOEDU� HUJLEW�� %HL�PRGHUQHQ� /DXIZHUNHQ
HQWVSULFKW DEHU�GLH�&+6�$QJDEH�QLH�GHU�WDWVlFKOLFKHQ�/DJH�GHV�DXVJHZlKOWHQ�6HNWRUV��GLH�$Q]DKO�GHU
6HNWRUHQ MH� 6SXU� LVW� QLFKW� LPPHU� JOHLFKEOHLEHQG� �0XOWLSOH� =RQH� 5HFRUGLQJ��� GDV� *HUlW� YHUZDOWHW
VHOEVWlQGLJ 5HVHUYHVHNWRUHQ��XP�'HIHNWH�DXI�GHP�6SHLFKHUPHGLXP�]X�XPJHKHQ�XVZ����'LH�6RIWZDUH
VLHKW �EHU�GHQ�5HJLVWHUVDW]�JOHLFKVDP�HLQ�LGHDOLVLHUWHV��ÄORJLVFKHV´��/DXIZHUN�PLW�=\OLQGHUQ��2EHUIOl�
FKHQ�XQG�6HNWRUHQ��=XU�6HNWRUDXVZDKO�VWHKHQ�LQJHVDPW����%LWV�]XU�9HUI�JXQJ�



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

$EELOGXQJ����� &+6�$GUHVVLHUXQJ

=\OLQGHU��XQG�.RSIQXPHULHUXQJ
=\OLQGHU�XQG�.|SIH�ZHUGHQ�YRQ�1XOO�DQ�JH]lKOW�
6HNWRUQXPHULHUXQJ
'LH�1XPHULHUXQJ�EHJLQQW�PLW�6HNWRU����6HNWRUQXPPHU�1XOO�HQWVSULFKW�6HNWRU�����
'LH�*UHQ]HQ�GHV�$GUHVVLHUXQJVYHUP|JHQV�
� ����6HNWRUHQ�
� ��N�=\OLQGHU�
� ���.|SIH�
'DV HUJLEW�LQVJHVDPW����  ������������� �����0�6HNWRUHQ� �����������������%\WHV� �����*%\WHV
�ELQlU����*� ������E]Z������*%\WHV��GH]LPDO����*� ������
&+6�JLOW�YRQ�$7$���DQ�DOV�YHUDOWHW��GDUI�DEHU�LQ�HQWVSUHFKHQGHQ�*HUlWHQ�QRFK�YRUJHVHKHQ�VHLQ��

���������/%$�$GUHVVLHUXQJ
/%$� �/RJLFDO�%ORFN�$GGUHVV��'D�GHU�&RQWUROOHU�LP�/DXIZHUN RKQHKLQ�UHFKQHQ�PX���XP�GLH�WDWVlFK�
OLFKHQ 3RVLWLRQLHUDQJDEHQ�]X�EHVWLPPHQ��LVW�HV�HLJHQWOLFK�JDU�QLFKW�Q|WLJ��DXI�=\OLQGHU��.|SIH�XVZ�
5�FNVLFKW�]X�QHKPHQ��(V�LVW YLHO�HOHJDQWHU��DOOH�6HNWRUHQ�HLQHV�/DXIZHUNHV�HLQIDFK�IRUWODXIHQG�GXUFK�
]XQXPHULHUHQ �ÄOLQHDUH´�6HNWRUDGUHVVH��$EELOGXQJ��������'DV�/DXIZHUN�ZLUG�VRPLW�SUDNWLVFK���DXV�6LFKW
GHU 6HNWRUDXVZDKO���]X�HLQHP�JUR�HQ�XQG�YHUJOHLFKVZHLVH�ODQJVDPHQ�5$0�PLW�HLQHU�=XJULIIVEUHLWH�YRQ
����%\WHV����6HNWRU��XQG����%LW�$GUHVVLHUXQJ�

$EELOGXQJ����� /%$�$GUHVVLHUXQJ

8PUHFKQXQJ�&+6�]X�/%$�
/%$� ����=\OLQGHUQXPPHU�# .RSIDQ]DKO����.RSIQXPPHU��# 6HNWRUHQ�MH�6SXU���6HNWRUQXPPHU����

'LH�*UHQ]H�GHV�$GUHVVLHUXQJVYHUP|JHQV�HUJLEW�VLFK�DXV�GHU����%LWV�ODQJHQ�6HNWRUDGUHVVH�
���  ������������� �����0�6HNWRUHQ� �������� ��������%\WHV� �����*%\WHV��ELQlU����*� ����� E]Z�
����*%\WHV��GH]LPDO����*� �������



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

'DV $GUHVVLHUXQJVYHUP|JHQ�HQWVSULFKW�DOVR�GHP�GHU�&+6�$GUHVVLHUXQJ��%HL�/%$�LVW� OHGLJOLFK�GHU
SURJUDPPVHLWLJH =XJULII�YROONRPPHQ�XQDEKlQJLJ�YRQ�GHU�2UJDQLVDWLRQ�GHV�'DWHQWUlJHUV��$QJOHLFKXQJ
DQ�6&6,��
$XVZDKO�GHU�$GUHVVLHUXQJVZHLVH� �EHU�%LW����/%$��LP�*HUlWHDXVZDKOUHJLVWHU�
6HNWRUDGUHVVH�LQ�$7$3,�3DNHWHQ
'LHVH LVW�VWHWV����%LWV�ODQJ��YJO��6&6,���'DPLW�HUJLEW�VLFK�HLQ�$GUHVVLHUXQJVYHUP|JHQ�YRQ���� 6HNWRUHQ
 ���� %\WHV� �������������������%\WHV� ���7%\WHV��PLW�GHU����%LW�$GUHVVH�QLFKW�YROO�DXVQXW]EDU��

������������%LW�$GUHVVLHUXQJ�
8P�*HUlWH PLW�6SHLFKHUNDSD]LWlWHQ��EHU���������*%\WHV�DQVSUHFKHQ�]X�N|QQHQ��KDW�PDQ�YRQ�$7$��
DQ HLQH�QHXH�$UW�GHU�/%$�$GUHVVLHUXQJ�HLQJHI�KUW��GLH�GLH�6HNWRUDGUHVVH�DXI����%LWV�YHUOlQJHUW��'DV
HUJLEW HLQ�$GUHVVLHUXQJVYHUP|JHQ�YRQ����  �������� ������������6HNWRUHQ� �������������������� ���
%\WHV� �����3%\WHV�  �����0LOOLRQHQ�*%\WHV�
�� GH]LPDO����3��3HWD�� ������
=XU 3DUDPHWHU�EHUJDEH�VLQG�PHKUHUH�5HJLVWHU�DOV�),)2V�YRQ�]ZHL�%\WHV�7LHIH�DXVJHI�KUW��$EELOGXQJ
����� 7DEHOOH��������'HU�HUVWH�6FKUHLE]XJULII�OlGW�MHZHLOV�GDV�K|KHUZHUWLJH��GHU�]ZHLWH�GDV�QLHGHUZHUWLJH
%\WH��%\WHDXVZDKO�EHLP�/HVHQ���EHU�GDV�+2%�%LW�LP�*HUlWHVWHXHUUHJLVWHU�

$EELOGXQJ����� 3DUDPHWHU�EHUJDEH�EHL�GHU����%LW�$GUHVVLHUXQJ��3ULQ]LS�

5HJLVWHU DNWXHOOHU�6FKUHLE]XJULII YRUKHUJHKHQGHU�6FKUHLE]XJULII
)XQNWLRQVPHUNPDOH UHVHUYLHUW UHVHUYLHUW

6HNWRUDQ]DKO 6HNWRUDQ]DKO������ 6HNWRUDQ]DKO��������
/%$�QLHGULJ /%$������ /%$�������
/%$�PLWWHO /%$������� /%$�������
/%$�KRFK /%$�������� /%$�������

*HUlWHDXVZDKO %LWV�/%$�XQG�'(9��%LWV��������UHVHUYLHUW UHVHUYLHUW

7DEHOOH�������5HJLVWHU]XJULIIH�GHU����%LW�$GUHVVLHUXQJ



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

1XW]XQJ�GHU����%LW�$GUHVVLHUXQJ���EHU VSH]LHOOH�.RPPDQGRV��GHUHQ�%H]HLFKQXQJ�MHZHLOV�HLQ�(;7� 
([WHQGHG��HUZHLWHUW��QDFKJHVWHOOW�LVW��
2E HLQ�*HUlW�GLH����%LW�$GUHVVLHUXQJ�XQWHUVW�W]W�RGHU�QLFKW��LVW�DQKDQG�GHU�'DWHQ�HUNHQQEDU��GLH�YRP
.RPPDQGR�Ä*HUlWH�,GHQWLILNDWLRQ´��,'(17,)<�'(9,&(��]XU�FNJHOLHIHUW�ZHUGHQ�
.RPPDQGRV PLW����%LW�$GUHVVLHUXQJ�N|QQHQ�HEHQIDOOV�DXVJHI�KUW�ZHUGHQ��'DQQ�ZHUGHQ�QXU�GLH�LP
DNWXHOOHQ�6FKUHLE]XJULII��EHUJHEHQHQ�3DUDPHWHU�DXVJHZHUWHW�
6HNWRUDQ]DKO
$XFK KLHUI�U�VLQG���%\WHV�YRUJVHKHQ��VR�GD��EHL�1XW]XQJ�GHU����%LW�$GUHVVLHUXQJ�PLW�HLQHP�.RPPDQ�
GR�ELV�]X���N�6HNWRUHQ��DQVWHOOH�YRQ�������EHUWUDJHQ�ZHUGHQ�N|QQHQ�

�����6HULDO�$7$��6$7$��LP�hEHUEOLFN
�������3ULQ]LS
6HULDO $7$�OHLVWHW�LP�*UXQGH�QLFKW�PHKU��DOV�'DWHQ�]ZLVFKHQ�]ZHL�$7$�5HJLVWHUVlW]HQ�]X�EHZHJHQ
�$EELOGXQJHQ������ELV�������

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR

=XVWDQG

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR

=XVWDQG

� �� �

$EELOGXQJ����� 6HULDO�$7$���]XP�:LUNSULQ]LS

(UNOlUXQJ�
� ��GHU�$7$�5HJLVWHUVDW]�LP�+RVWDGDSWHU������]XVlW]OLFKH�6$7$�6WHXHU��XQG�=XVWDQGVUHJLVWHU������GHU
$7$�5HJLVWHUVDW] LP�*HUlW��'LH�$QZHQGXQJVVRIWZDUH�VLHKW�QDFK�ZLH�YRU�HLQHQ�KHUN|PPOLFKHQ�$7$�
5HJLVWHUVDW]� 'LHVHU� EHILQGHW� VLFK� DEHU� LP�+RVWDGDSWHU� XQG� QLFKW� LP�*HUlW� �6FKDWWHQUHJLVWHU��� 'LH
]XVlW]OLFKHQ6WHXHU��XQG�=XVWDQGVUHJLVWHU�ZHUGHQ�DXVVFKOLH�OLFK�YRQ�GHU�6\VWHP��E]Z��*HUlWHVWHXHUVRIW�
ZDUH�YHUZHQGHW��6$7$�EHZHJW�GLH�5HJLVWHULQKDOWH�ELWVHULHOO��EHU�]ZHL�/HLWXQJVSDDUH�$��%��



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

9RUWHLOH�JHJHQ�EHU�DQGHUHQ�VHULHOOHQ�+RFKJHVFKZLQGLJNHLWV�,QWHUIDFHV�
� JHULQJHUH .RVWHQ�GXUFK�%HVFKUlQNXQJ�DXI�GDV�YHUJOHLFKVZHLVH�EHVFKHLGHQH�(LQVDW]JHELHW��NXU]H

/HLWXQJVOlQJHQ��NHLQH�0XOWLPDVWHU�.RQILJXUDWLRQHQ��QXU�HLQ�*HUlW�MH�6FKQLWWVWHOOH�XVZ���
� $EZlUWVNRPSDWLELOLWlW�
� NHLQ 2YHUKHDG�LQ�GHU�$QZHQGXQJVVRIWZDUH��%HVRQGHUV�ZLFKWLJ��GHU�.DOWVWDUW�HUIRUGHUW�QLFKW�PHKU

6RIWZDUH LP�520�DOV�ELVKHU��GHPJHJHQ�EHU�KlQJW�GLH�)XQNWLRQVIlKLJNHLW�EHLVSLHOVZHLVH�YRQ
86% RGHU�)LUHZLUH� YRQ�PHKUHUHQ�6RIWZDUH�6FKLFKWHQ� DE�� GHU�3URJUDPPDXIZDQG� ]XP�8QWHU�
VW�W]HQ�GHV�.DOWVWDUWV�LVW�EHWUlFKWOLFK�K|KHU��

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR
=XVWDQG

%6< ��� '5'< ��
'54 ��

3DUDPHWHU 'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR
=XVWDQG

%6< ��� '5'< ��
'54 ��

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR
=XVWDQG

%6< !��

.RPPDQGRFRGH

'5'< �
'54 ��

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR

=XVWDQG
%6< ��� '5'< ��

'54 ��

+RVW *HUlWD�

E�

$EELOGXQJ����� .RPPDQGRDXVI�KUXQJ������GHU�$QIDQJ

(UNOlUXQJ�
D� ��GHU�+RVW�WUlJW�GLH�3DUDPHWHU�LQ�GHQ�5HJLVWHUVDW]�HLQ��E����GLH�3DUDPHWHU�EHUJDEH�HQGHW�PLW�GHP
(LQWUDJHQ GHV�.RPPDQGRFRGHV��'DUDXIKLQ�ZLUG�GHU�5HJLVWHUVDW]�EHVHW]W��%6<� !�����XQG�VHLQ�,QKDOW
ZLUG�]XP�*HUlW��EHUWUDJHQ�



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

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR
=XVWDQG

%6<
 ��� '5'< ��

'54 ��

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR
=XVWDQG

%6< ��� '5'<
 ��

'54 ��

6HNWRUSXIIHU$UEHLWVVSHLFKHU

$EELOGXQJ����� .RPPDQGRDXVI�KUXQJ������'DWHQ�EHUWUDJXQJ��KLHU�HLQ�/HVHDEODXI�

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR
=XVWDQG

%6< �� '5'< �
'54 ��

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR
=XVWDQG

%6< ��� '5'< ��
'54 ��

+RVW *HUlWD�

E�

(QGZHUWH��=XVWDQG

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR
=XVWDQG

%6< ��� '5'< �� '54 ��

'DWHQUHJLVWHU
)XQNWLRQVPHUNP�
6HNWRUDQ]DKO
/%$�QLHGULJ
/%$�PLWWHO
/%$�KRFK

*HUlWHDXVZ��/%$
.RPPDQGR
=XVWDQG

%6< �� '5'< �
'54 !��

$EELOGXQJ����� .RPPDQGRDXVI�KUXQJ������GDV�(QGH

(UNOlUXQJ�
D� GHU�0LNURFRQWUROOHU�GHV�*HUlWHV�WUlJW�GLH�(QGZHUWH�XQG�GHQ�DNWXHOOHQ�=XVWDQG�LQ�GHQ�5HJLVWHUVDW]�GHV
*HUlWHV�HLQ��E����GHU�,QKDOW�GHV�5HJLVWHUVDW]HV�ZLUG�]XP�+RVW��EHUWUDJHQ�



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

�������(OHNWULVFKH�$XVOHJXQJ
���������.HQQZHUWH
6HULDO $7$�EHUXKW�DXI�GHU�GLIIHUHQWLHOOHQ�6LJQDO�EHUWUDJXQJ�PLW�JHULQJHP�6LJQDOKXE��EHU�/HLWXQJV�
SDDUH� GLH� PLW� LKUHP� :HOOHQZLGHUVWDQG� DEJHVFKORVVHQ� VLQG�� 7DEHOOH� ����� HQWKlOW� GLH� ZLFKWLJVWHQ
.HQQZHUWH��$EELOGXQJ������]HLJW�GDV�$XJHQGLDJUDPP�GHU�6FKQLWWVWHOOH�

.HQQZHUW 1HQQZHUW %HUHLFK
(LQKHLWVLQWHUYDOO�8, ��������SV ����������������QV
$QVWLHJV]HLW�WU��$EIDOO]HLW�WI ����8,� �����SV �����������8,� �����������������SV
*OHLFKWDNWVSDQQXQJ�9FP�GF ����P9 ����������P9
*HJHQWDNWVSDQQXQJ�DP�6HQGHUDXVJDQJ�9GLII�W[ ����P933 ����������P933
*HJHQWDNWVSDQQXQJ�DP�(PSIlQJHUHLQJDQJ�9GLII�U[ ����P933 ����������P933
$XVJDQJVLPSHGDQ]��6HQGHU���(LQJDQJVLPSHGDQ]
�(PSIlQJHU�

���� ��������

7DEHOOH�������.HQQZHUWH�GHU�6$7$�6FKQLWWVWHOOH�����*HQHUDWLRQ�

+LQZHLVH�
�� 'DV (LQKHLWVLQWHUYDOO�HQWVSULFKW�HLQHU�'DWHQUDWH�YRQ�����*%LWV�V�XQG�HLQHU�PD[LPDOHQ�,PSXOV�

IROJHIUHTXHQ]�YRQ�����0+]��������8,��
�� (LQH *HJHQWDNWVSDQQXQJ�YRQ�����P9�HQWVSULFKW� HLQHP�6LJQDOKXE�YRQ�������P9�JHJHQ�HLQH

%H]XJVVSDQQXQJ��*OHLFKWDNWVSDQQXQJ��YRQ�������P9�
�� $QVWLHJV� XQG�$EIDOO]HLWHQ�ZHUGHQ�]ZLVFKHQ����XQG�����GHV�6LJQDOKXEV�JHPHVVHQ��$EELOGXQJ

�����

$EELOGXQJ����� 'DV�$XJHQGLDJUDPP



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

$EELOGXQJ����� =HLWNHQQZHUWH��D��$QVWLHJV���E��$EIDOO]HLW

���������*UXQGODJHQ�GHU�6LJQDO�EHUWUDJXQJ
&RGLHUXQJVYHUIDKUHQ
15=� �%���%����1XW]ELWV�ZHUGHQ�LQ�HLQH�)ROJHQ�YRQ����]X��EHUWUDJHQGHQ�%LWV�XPJHVFKO�VVHOW��1XW]�
GDWHQUDWH��LQ�%LWV�V��GHVKDOE� �����# 'DWHQUDWH��%LWUDWH��DXI�GHP�,QWHUIDFH�
9HUZHQGHWH�&RGH]HLFKHQ�
� DOOH�����'DWHQ]HLFKHQ�
� GLH�6WHXHU]HLFKHQ�.�����XQG�.�����
)HKOHUNRQWUROOH� PLWWHOV����%LW�&5&��'DV�&5&�:RUW�ZLUG�DQ�GLH�1XW]GDWHQ�DQJHKlQJW� �$EELOGXQJ
������ (UNHQQXQJVYHUP|JHQ��ELV�]X�]ZHL����%LW�%�QGHOIHKOHU�LQ�HLQHP�'DWHQVWURP�YRQ�������%\WHV
/lQJH��8P�GLH�:LUNVDPNHLW�GHV�&5&�]X�JHZlKUOHLVWHQ��LVW�GLH�/lQJH�GHV�'DWHQVWURPV�DXI�PD[LPDO
����%\WHV�EHVFKlQNW��HUODXEW�GLH�hEHUWUDJXQJ�YRQ���N%\WHV�1XW]GDWHQ���'HU�&5&�EHWULIIW�GLH�XQFRGLHU�
WHQ�'DWHQ���%��
(09�9RUNHKUXQJHQ�
�� 6FUDPEOLQJ�'HVFUDPEOLQJ� :DQGOXQJ� GHV� 'DWHQVWURPV� LQ� HLQ� SVHXGR�]XIlOOLJHV� %LWPXVWHU

�$EELOGXQJ��������XP�]X�YHUPHLGHQ��GD��LP�6W|UVSHNWUXP��EHUPl�LJH�6SLW]HQ�DXIWUHWHQ�
�� 6SUHDG�6SHNWUXP�%HWULHE �NRQWLQXLHUOLFKHV�9HUlQGHUQ�GHU�7DNWIUHTXHQ]�LQ�JHULQJHP�0D�H��LVW

]XOlVVLJ��PD[LPDO������)UHTXHQ]YHUULQJHUXQJ��GRZQVSUHDG���

$EELOGXQJ����� &5&�.RQWUROOH�XQG�6FUDPEOLQJ�'HVFUDPEOLQJ�LP�3ULQ]LSVFKDOWELOG



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

(UNOlUXQJ�]X�$EELOGXQJ������
����1XW]GDWHQ�6HULDOLVLHUXQJ������U�FNJHNRSSHOWH�6FKLHEHUHJLVWHU�]XU &5&�%LOGXQJ�XQG��.RQWUROOH�����
U�FNJHNRSSHOWH 6FKLHEHUHJLVWHU�I�U�6FUDPEOLQJ�XQG�'HVFUDPEOLQJ������6HQGHGDWHQDXVZDKO��������;25�
*DWWHU� 'HU�JHVDPWH�'DWHQVWURP��1XW]GDWHQ���&5&��ZLUG�GHP�6FUDPEOLQJ�XQWHUZRUIHQ��;25�9HU�
NQ�SIXQJ ��PLW�GHP�$XVJDQJ�GHV�U�FNJHNRSSHOWHQ�6FKLHEHUHJLVWHUV���LP�6HQGHU���,P�(PSIlQJHU�KHEW
GLH ;25�9HUNQ�SIXQJ� �� PLW� GHP�$XVJDQJ� GHV� JOHLFKDUWLJHQ� 6FKLHEHUHJLVWHUV� �OLHIHUW� GDV� JOHLFKH
%LWPXVWHU��GDV�6FUDPEOLQJ�ZLHGHU�DXI��'HVFUDPEOLQJ��
'DV�,QWHUIDFH�LQ�5XKH
'LH *HJHQWDNWVSDQQXQJ� LVW�  � ��� GLH� *OHLFKWDNWVSDQQXQJ� EHWUlJW� ���� P9�� %HLGH� /HLWXQJHQ� HLQHV
6LJQDOSDDUHV�I�KUHQ�VRPLW�������P9�
6RQGHUVLJQDOLVLHUXQJ��2XW�RI�%DQG�6LJQDOLQJ�22%�
'LH 6RQGHUVLJQDOLVLHUXQJ�GLHQW�GD]X��JDQ]�HOHPHQWDUH�)XQNWLRQHQ�DXV]XO|VHQ��+LHU]X�ZHUGHQ�EHVWLPPWH
6LJQDOIROJHQ DXI�GDV�,QWHUIDFH�JHJHEHQ��GLH�HLQIDFK�]X�HU]HXJHQ�XQG�]X�HUNHQQHQ�VLQG��$EELOGXQJ�������

$EELOGXQJ����� 6RQGHUVLJQDOLVLHUXQJ��2XW�RI�%DQG�6LJQDOLQJ�22%�

(UNOlUXQJ�
'LH 6RQGHUVLJQDOLVLHUXQJ�EHUXKW�DXI�%XUVWV�YRQ�MH�����(LQKHLWVLQWHUYDOOHQ�GHU�*HQHUDWLRQ���� ������
QV�� ,Q� MHGHP�%XUVW�ZHUGHQ��� VRJ��$/,*1�3ULPLWLYHV� �EHUWUDJHQ� �GDV� VLQG� ���%LW�:RUWH�PLW� HLQHU
EHVWLPPWHQ� IHVWHQ�%HOHJXQJ���'LH� HLQ]HOQHQ� 6LJQDOLVLHUXQJHQ� XQWHUVFKHLGHQ� VLFK� LQ� GHU�'DXHU� GHU
$EVWlQGH�]ZLVFKHQ�GHQ�%XUVWV�
D� &205(6(7� +LHU�EHU�HU]ZLQJW�GHU�+RVW�HLQ�KDUWHV�5�FNVHW]HQ�LP�*HUlW��$EVWDQG�]ZLVFKHQ�GHQ

%XUVWV������QV��0LQGHVWGDXHU�GHU�6LJQDOLVLHUXQJ����DXIHLQDQGHUIROJHQGH�%XUVWV�
E� &20,1,7� +LHU�EHU�IRUGHUW�GDV�*HUlW�YRP�+RVW�HLQH�,QLWLDOLVLHUXQJ�DQ��$EVWDQG�]ZLVFKHQ�GHQ

%XUVWV� ���� QV� �ZLH�&205(6(7�� QXU� DQGHUH�5LFKWXQJ���0LQGHVWGDXHU� GHU� 6LJQDOLVLHUXQJ�� �
DXIHLQDQGHUIROJHQGH�%XUVWV�

F� &20:$.(�$XIIRUGHUXQJ�]XP�9HUODVVVHQ�YRQ�6WURPVSDU]XVWlQGHQ��.DQQ�VRZRKO�YRP�+RVW�DOV
DXFK YRP�*HUlW�JHVHQGHW�ZHUGHQ��$EVWDQG�]ZLVFKHQ�GHQ�%XUVWV��������QV��JOHLFKH�'DXHU�ZLH
%XUVW���0LQGHVWGDXHU�GHU�6LJQDOLVLHUXQJ����DXIHLQDQGHUIROJHQGH�%XUVWV�

.DOLEULHUXQJ
'HU :HOOHQZLGHUVWDQG�GHU�6LJQDOZHJH�LVW�PLW����� GLIIHUHQWLHOO�E]Z��PLW���� MH�6LJQDOOHLWXQJ�JHJHQ
0DVVH VSH]LIL]LHUW��'LH�6LJQDOOHLWXQJHQ�VLQG�EHLGVHLWLJ�DEJHVFKORVVHQ��(V�LVW�YRUJHVHKHQ��GD��GLH�7UHLEHU
LKUH $XVJDQJVLPSHGDQ]�DQ�GLH�WDWVlFKOLFKH�(LQJDQJVLPSHGDQ]�GHV�(PSIlQJHUV�DQSDVVHQ���(V�KDQGHOW
VLFK XP�HLQ�'XUFKIDKUHQ�GHV�:HUWHEHUHLFKHV��GDV�GDQQ�EHHQGHW�ZLUG��ZHQQ�GLH�$QSDVVXQJ�HUUHLFKW�LVW�
8P�GLHV�]X�HUNHQQHQ��ZHUGHQ�VSH]LHOOH�3U�IVLJQDOH��EHU�GDV�.DEHO��EHUWUDJHQ��



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

'HU�(LQVFKDOWYRUJDQJ
$EELOGXQJ������YHUDQVFKDXOLFKW�GLH�$EOlXIH�QDFK�GHP�(LQVFKDOWHQ�YRQ�+RVW�XQG�*HUlW�

$EELOGXQJ����� 'HU�(LQVFKDOWYRUJDQJ

(UNOlUXQJ�
�� +RVW XQG�*HUlW�DXVJHVFKDOWHW��,QWHUIDFHVLJQDOH�ZHUGHQ��EHU�GLH�$EVFKOX�ZLGHUVWlQGH�DXI�/RZ�

3HJHO�JHKDOWHQ�
�� 6SHLVHVSDQQXQJ ZLUG�LQ�+RVW���D��XQG�*HUlW���E��HLQJHVFKDOWHW��,QWHUIDFH�JHODQJW�LQ�5XKH]XVWDQG

�������P9�DXI�DOOHQ�6LJQDOOHLWXQJHQ��
�� +RVW�VHQGHW�&205(6(7��I�U�GLH�'DXHU�GHV�(LQVFKDOWU�FNVHW]HQV��
�� GDV�*HUlW�DQWZRUWHW�PLW�&20,1,7�
�� +RVW�JOHLFKW�GHQ�/HLWXQJVDEVFKOX��VHLQHV�6HQGHUV�DE��.DOLEULHUXQJ��
�� +RVW�VHQGHW�&20:$.(�
�� *HUlW�JOHLFKW�GHQ�/HLWXQJVDEVFKOX��VHLQHV�6HQGHUV�DE��.DOLEULHUXQJ��
�� *HUlW�VHQGHW�&20:$.(����%XUVWV��
�� *HUlW�VHQGHW�$/,*1�3ULPLWLYHV�
��� +RVW�VHQGHW�$/,*1�=HLFKHQ�'�����
��� +RVW�VHQGHW�$/,*1�3ULPLWLYHV�
��� *HUlW�VHQGHW�6<1&�3ULPLWLYHV�
��� +RVW�EHJLQQW�PLW�GHU�QRUPDOHQ�$UEHLW�
5� 6LJQDOZHJ�LQ�5XKH��������P9�DXI�EHLGHQ�6LJQDOOHLWXQJHQ��
%LV ]X�3XQNW���HUIROJHQ�DOOH�hEHUWUDJXQJHQ�PLW�GHU�*HVFKZLQGLJNHLW�GHU����*HQHUDWLRQ��8,� ��������SV��
0LW 3XQNW���YHUVXFKW�GDV�*HUlW��GHP�+RVW�VHLQH�DNWXHOOH�*HVFKZLQGLJNHLW�]X�VLJQDOLVLHUHQ��$QWZRUWHW
GHU +RVW�QLFKW�LQQHUKDOE�YRQ�������V�DXI�GLH�DQJHERWHQHQ�$/,*1�3ULPLWLYHV��VR�VFKDOWHW�GDV�*HUlW�GLH
*HVFKZLQGLJNHLW ]XU�FN�XQG�YHUVXFKW�HV�QRFK�HLQPDO��'HU�+RVW�VHQGHW�]XQlFKVW�$/,*1�=HLFKHQ�'����
�3XQNW ����PLW�GHU�JHULQJVWHQ�*HVFKZLQGLJNHLW��GLH�HU�XQWHUVW�W]W��.DQQ�HU�GLH�$/,*1�3ULPLWLYHV�GHV
*HUlWHV�HUNHQQHQ�XQG�GLH�EHWUHIIHQGH�*HVFKZLQGLJNHLW�XQWHUVW�W]HQ��VR�VHQGHW�HU�VHLQHUVHLWV�$/,*1�
3ULPLWLYHV PLW�GHU�YRP�*HUlW�YRUJHJHEHQHQ�*HVFKZLQGLJNHLW��+DW�GDV�*HUlW�GLHVH�$/,*1�3ULPLWLYHV
HUNDQQW� VR� VHQGHW� HV� �DOV� %HVWlWLJXQJ�� 6<1&�3ULPLWLYHV� ]XP�+RVW�� XQG� GLH� QRUPDOH�$UEHLW� NDQQ
EHJLQQHQ�
.DQQ GHU�+RVW�LQQKHUKDOE�YRQ������V�NHLQH�$/,*1�3ULPLWLYHV�GHV�*HUlWHV�HUNHQQHQ��VR�ZLHGHUKROW�HU
GLH JHVDPWH� (LQVFKDOWIROJH� YRQ� 3XQNW� �� DQ� �ÄHZLJH´�:LHGHUKROXQJ�� GLH� JJI�� YRQ� �EHUJHRUGQHWHU
6RIWZDUH�EHHQGHW�ZLUG��



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

���������'HU�6LJQDOZHJ
$EELOGXQJ ����� ]HLJW� GHQ� $XIEDX� HLQHV� 6$7$�6LJQDOZHJHV�� $EELOGXQJ� ����� YHUDQVFKDXOLFKW� GDV
3ULQ]LS�HLQHU�7UHLEHUVWXIH�

$EELOGXQJ����� 'HU�6$7$�6LJQDOZHJ

(UNOlUXQJ�
D� ��JOHLFKVSDQQXQJVJHNRSSHOWHU�6LJQDOZHJ��E����:HFKVHOVSDQQXQJVNRSSOXQJ��'LH�6SLW]ILQGLJNHLWHQ�GHU
�%���%�&RGLHUXQJ GLHQHQ�X��D��GD]X��HLQH��QlKHUXQJVZHLVH��JOHLFKVWURPIUHLH�hEHUWUDJXQJ�]X�HUP|JOL�
FKHQ� 'HVKDOE�NDQQ�PDQ�GHQ�(PSIlQJHU�DXFK��EHU�.RQGHQVDWRUHQ�DQNRSSHOQ��/HLWXQJVDEVFKOX���PLW
MHZHLOV ��� MH�6LJQDOOHLWXQJ��'LH�6SDQQXQJVTXHOOHQ������P9��KDOWHQ�GLH�6LJQDOOHLWXQJHQ�LP�5XKH�
]XVWDQG�DXI�GHP�JHIRUGHUWHQ�3HJHO��

$EELOGXQJ����� 6LJQDOZHJ�PLW�7UHLEHUVWXIH��3ULQ]LSVFKDOWXQJ�

(UNOlUXQJ�
'HU 7UHLEHU�LVW�KLHU�PLW�]ZHL�2SHQ�'UDLQ�6WXIHQ�DXIJHEDXW��:LUG�HLQ�7UDQVLVWRU�DQJHVWHXHUW��VR�IOLH�HQ
GLH ���P$�GHU�6WURPTXHOOH��EHU�GHQ�MHZHLOLJHQ�$EVFKOX�ZLGHUVWDQG�XQG�UXIHQ�GRUW�HLQHQ�6SDQQXQJVE�
IDOO YRQ�FD������P9�KHUYRU��%HL�$QVWHXHUXQJ��EHU�7;��RGHU�7[��ZLUG�QXU�MHZHLOV�HLQHU�GHU�7UDQVLVWR�
UHQ DNWLYLHUW��VR�GD��DQ�GHU�EHWUHIIHQGHQ�/HLWXQJ�����P9�DQOLHJHQ��ZlKUHQG�GLH�MHZHLOV�DQGHUH�/HLWXQJ
�EHU LKUHQ�$EVFKOX�ZLGHUVWDQG�DXI�0DVVHSRWHQWLDO�JHKDOWHQ�ZLUG�� ,VW� ,'/(�DNWLY�� VR�ZHUGHQ�EHLGH
7UDQVLVWRUHQ DQJHVWHXHUW��XQG�GLH����P$�IOLH�HQ��EHU�GLH�3DUDOOHOHVFKDOWXQJ�GHU�EHLGHQ�$EVFKOX�ZLGHU�
VWlQGH��'DV�HUJLEW�GHQ�JHIRUGHUWHQ�3HJHO�YRQ�����P9��5XKH]XVWDQG��



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

���������3U�IYRUNHKUXQJHQ
'HU 6WDQGDUG�VLHKW�PHKUHUH�7HVWPXVWHU�]XP�3U�IHQ�GHV�,QWHUIDFHV�YRU��'HV�ZHLWHUHQ�N|QQHQ�6HQGHU�
DXVJlQJH DXI� (PSIlQJHUHLQJlQJH� ]XU�FNJHI�KUW� ZHUGHQ� �.XU]VFKOX�SU�IXQJ� �/RRSEDFN� 7HVWLQJ��
$EELOGXQJ�������

$EELOGXQJ����� .RQILJXUDWLRQHQ�GHU�.XU]VFKOX�SU�IXQJ��/RRSEDFN�7HVWLQJ�

(UNOlUXQJ�
����,QWHUIDFHNRSSHOVWXIHQ������'DWHQU�FNJHZLQQXQJ������'HVHULDOL]HU������)HVWPXVWHUHUNHQQXQJ��
����)HVWPXVWHUHU]HXJXQJ������6HULDOL]HU�
D� ORNDOH�DQDORJH�3U�IVFKOHLIH��1HDU�(QG�$QDORJ�/RRSEDFN���+HUVWHOOHUVSH]LILVFK��ZDKOIUHL��
E� DQDORJH�)HUQSU�IVFKOHLIH��)DU�(QG�$QDORJ�/RRSEDFN���+HUVWHOOHUVSH]LILVFK��ZDKOIUHL��
F� GLJLWDOH)HUQSU�IVFKOHLIH��)DU�(QG�'LJLWDO�/RRSEDFN���6FKOLH�W�7DNWV\QFKURQLVDWLRQ�LP�(PSIlQJHU

HLQ��5HWLPLQJ���9RP�6WDQGDUG�JHIRUGHUW��REOLJDWRULVFK��
(V NDQQ�LQ�EHLGHQ�5LFKWXQJHQ�JHSU�IW�ZHUGHQ��YRP�+RVW�]XP�*HUlW�XQG�XPJHNHKUW���(LQVWHOOXQJ�GHU
3U�IVFKOHLIHQ���EHU�VSH]LHOOH�,QIRUPDWLRQVIRUPDWH��%,67�$FWLYDWH�)UDPHV��

�������,QIRUPDWLRQVVWUXNWXUHQ
(V JLEW�]ZHL�HOHPHQWDUH�,QIRUPDWLRQVWUXNWXUHQ��3ULPLWLYHV�XQG�)UDPHV��$EELOGXQJ��������$OOH�6WUXNWX�
UHQ EHUXKHQ�DXI�GHP����%LW�:RUW��':RUG��DOV�N�U]HVWHU�(LQKHLW��,QIROJH�GHU��%���%�&RGLHUXQJ�ZHUGHQ
MH�'ZRUG����%LWV��EHUWUDJHQ�
3ULPLWLYHV�VLQG�6WHXHUVWUXNWXUHQ��GLH�MHZHLOV���'ZRUG�ODQJ�VLQG�XQG�HLQH�IHVWH�&RGLHUXQJ�KDEHQ��$OOH
3ULPLWLYHV�EHJLQQHQ�PLW�HLQHP�6WHXHU]HLFKHQ�GHV��%���%�&RGHV�
)UDPHV VLQG�6WUXNWXUHQ��GLH�1XW]GDWHQ�HQWKDOWHQ��6LH�EHVWHKHQ�DXV�3ULPLWLYHV��GHP�HLJHQWOLFKHQ�,QKDOW
XQG HLQHP�&5&�':RUG��'HU�HLJHQWOLFKH�,QKDOW�LVW�LQ�)RUP�VRJ��)UDPH�,QIRUPDWLRQ�6WUXFWXUHV��),6¶V�
RUJDQLVLHUW�



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

$EELOGXQJ����� (OHPHQWDUH�,QIRUPDWLRQVVWUXNWXUHQ

(UNOlUXQJ�
D����DXV�3ULPLWLYHV�XQG�)UDPHV�EHVWHKHQGHU�,QIRUPDWLRQVIOX���E��$XIEDX HLQHV�)UDPHV��62)� �6WDUW�RI
)UDPH� ),6� �)UDPH�,QIRUPDWLRQ�6WUXFWXUH��GHU�HLJHQWOLFKH�,QKDOW���&5&� �)HKOHUNRQWUROOFRGH��(2)� 
(QG�RI�)UDPH��(V�LVW�ZHLWHUKLQ DQJHGHXWHW��ZLH�GHU�$EODXI�]HLWZHLOLJ�DQJHKDOWHQ�ZHUGHQ�NDQQ��+2/'
 6HQGHU� NDQQ� ]HLWZHLOLJ� NHLQH� 'DWHQ� OLHIHUQ�� +2/'$� �+ROG� $FNQRZOHGJH��  � %HVWlWLJXQJ� HLQHU
+2/'�6LJQDOLVLHUXQJ�GHU�MHZHLOV�DQGHUHQ�(LQULFKWXQJ�
'LH IROJHQGHQ�$EELOGXQJHQ������ELV������]HLJHQ�GLH�HLQ]HOQHQ�),6�)RUPDWH��GD�HV�VLFK�QXU�XP�HLQHQ
hEHUEOLFN�KDQGHOW��YHU]LFKWHQ�ZLU�DXI�GLH�(UNOlUXQJ�GHU�HLQ]HOQHQ�6WHXHUELWV��
+LQZHLV�
(LQ ÄHUZ�´�DP�6FKOX��GHU�5HJLVWHUEH]HLFKQXQJHQ�NHQQ]HLFKQHW�GDV�]ZHLWH��LP�MHZHLOV�YRUKHUJHKHQGHQ
6FKUHLE]XJULII�JHODGHQH��5HJLVWHU�GHU����%LW�$GUHVVLHUXQJ��YJO��$EELOGXQJ�������
� )XQNWLRQVPHUNPDOH .RPPDQGR & 5 5 UHV��� ��� ),6�7\S����+�
� *HUlWHDXVZDKO /%$�KRFK /%$�PLWWHO /%$�QLHGULJ
� )XQNWLRQVP��HUZ� /%$�KRFK�HUZ� /%$�PLWWHO�HUZ� /%$�QLHGULJ�HUZ�
� *HUlWHVWHXHUUHJLVWHU UHV��� ��� 6HNWRUDQ]DKO�HUZ� 6HNWRUDQ]DKO
� UHV��� ��� UHV��� ��� UHV��� ��� UHV��� ���

$EELOGXQJ����� ),6�I�U�5HJLVWHUWUDQVSRUW�YRP�+RVW�]XP�*HUlW

� )HKOHUUHJLVWHU =XVWDQGVUHJLVWHU 5 , 5 UHV��� ��� ),6�7\S����+�
� *HUlWHDXVZDKO /%$�KRFK /%$�PLWWHO /%$�QLHGULJ
� UHV��� ��� /%$�KRFK�HUZ� /%$�PLWWHO�HUZ� /%$�QLHGULJ�HUZ�
� UHV��� ��� UHV��� ��� 6HNWRUDQ]DKO�HUZ� 6HNWRUDQ]DKO
� UHV��� ��� UHV��� ��� UHV��� ��� UHV��� ���

$EELOGXQJ����� ),6�I�U�5HJLVWHUWUDQVSRUW�YRP�*HUlW�]XP�+RVW

� )HKOHUUHJLVWHU =XVWDQGVUHJLVWHU 5 , 5 UHV��� ��� ),6�7\S��$�+�
� UHV��� ���

$EELOGXQJ����� ),6�I�U�%LWWUDQVSRUW�YRP�*HUlW�]XP�+RVW��+LHUPLW�ZHUGHQ�GLH�%LWV��EHUWUDJHQ��GLH
QXU�YRP�*HUlW�JHVFKULHEHQ�ZHUGHQ�N|QQHQ��%6<�XQG�'54�ZHUGHQ�LP�+RVW�QLFKW�JHlQGHUW



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

� UHV��� ��� UHV��� ��� UHV��� ��� ),6�7\S����+�

$EELOGXQJ����� ),6�I�U�'0$�$NWLYLHUXQJ��YRP�*HUlW�]XP�+RVW�

� UHV��� ��� UHV��� ��� 5 , ' UHV��� ��� ),6�7\S����+�
� 3XIIHULGHQWLIL]LHUHU�QLHGULJ�
� 3XIIHULGHQWLIL]LHUHU�KRFK
� UHV��� ���
� 3XIIHU�2IIVHW
� %\WHDQ]DKO
� UHV��� ���
$EELOGXQJ����� ),6�]XP�9RUEHUHLWHQ�HLQHV�'0$�=XJULIIV��'0$�6HWXS���%HLGH�hEHUWUDJXQJVULFKWXQ�

JHQ

� )XQNWLRQVPHUNPDOH =XVWDQGVUHJLVWHU 5 , ' UHV��� ��� ),6�7\S���)+�
� *HUlWHDXVZDKO /%$�KRFK /%$�PLWWHO /%$�QLHGULJ
� UHV��� ��� /%$�KRFK�HUZ� /%$�PLWWHO�HUZ� /%$�QLHGULJ�HUZ�
� QHXHU�=XVWDQG UHV��� ��� 6HNWRUDQ]DKO�HUZ� 6HNWRUDQ]DKO
� UHV��� ��� %\WHDQ]DKO

$EELOGXQJ����� ),6�]XP�9RUEHUHLWHQ�HLQHV�3,2�=XJULIIV��3,2�6HWXS���9RP�*HUlW�]XP�+RVW

� UHV��� ��� UHV��� ��� UHV��� ��� ),6�7\S����+�
� ���':RUG
� ���'ZRUG

Q OHW]WHV�':RUG
$EELOGXQJ����� ),6�]XU�'DWHQ�EHUWUDJXQJ�����������'ZRUGV� ����������%\WHV���%HLGH

hEHUWUDJXQJVULFKWXQJHQ

� UHV��� ��� 7 $ 6 / ) 3 5 9 UHV��� ��� ),6�7\S����+�
� 3U�IGDWHQ
� 3U�IGDWHQ

$EELOGXQJ����� ),6�]XP�$XVO|VHQ�YRQ�3U�IYRUJlQJHQ��%,67�$FWLYDWH���'LH�%LWV�7��$��6�XVZ��GLHQHQ
]XU�3U�IDEODXIVWHXHUXQJ�XQG�]XP�6FKDOWHQ�GHU�3U�IVFKOHLIHQ��YJO��$EELOGXQJ������



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

�������'LH�6$7$�6WHXHU��XQG�=XVWDQGVUHJLVWHU
'LH 6$7$�6SH]LILNDWLRQ�VLHKW�LP�+RVW�ELV�]X����5HJLVWHU�]X����%LWV�YRU��6HULDO�$7$�6WDWXV�DQG�&RQWURO
5HJLVWHUV� 6&5V��� =XU� (PXODWLRQ� GHU� KHUN|PPOLFKHQ� $7$�3URJUDPPVFKQLWWVWHOOH� VLQG� VLH� QLFKW
HUIRUGHUOLFK��(V�ZHUGHQ�]XQlFKVW�GLH�HUVWHQ���5HJLVWHU�EHOHJW��$EELOGXQJ�������7DEHOOHQ�������������
� 6&5�� =XVWDQGVUHJLVWHU��66WDWXV���%HVFKUHLEW�GHQ�DNWXHOOHQ�=XVWDQG�YRQ�*HUlW�XQG�+RVWDGDSWHU�

1XU�/HVHQ�
� 6&5�� )HKOHUUHJLVWHU��6(UURU���(QWKlOW�JHQDXHUH�)HKOHUDQJDEHQ��/HVHQ�XQG�VHOHNWLYHV�/|VFKHQ

�6FKUHLE]XJULIIH� O|VFKHQ� HLQ]HOQH� %LWV� �6FKUHLEHQ� HLQHU� �� O|VFKW� GDV� %LW� LQ� GHU� EHWUHIIHQGHQ
3RVLWLRQ��6FKUHLEHQ�HLQHU���Ol�W�HV�XQYHUlQGHUW���

� 6&5�� 6WHXHUUHJLVWHU� �6&RQWURO��� (UP|JOLFKW� HV�� (LQ]HOKHLWHQ� GHU� 6FKQLWWVWHOOHQVWHXHUXQJ� ]X
EHHLQIOXVVHQ��/HVHQ�XQG�6FKUHLEHQ�

� UHV��� ��� ,30 63' '(7
� UHV��� ��� ( 3 & 7 UHV��� ��� 0 , UHV��� ��� ) 7 6 + & ' % : , 1
� UHV��� ��� ,30 63' '(7

$EELOGXQJ����� 6$7$�6WHXHU��XQG�=XVWDQGVUHJLVWHU

'(7��*HUlWHHUNHQQXQJ�XQG�%HWULHEV]XVWDQG�GHV�,QWHUIDFHV
��� NHLQ�*HUlW�HUNDQQW�
�� *HUlW�HUNDQQW��DEHU�NHLQH�.RPPXQLNDWLRQ�DXI�

JHEDXW�
��� *HUlW�HUNDQQW�XQG�.RPPXQLNDWLRQ�DXIJHEDXW�
��� ,QWHUIDFH�DX�HU�%HWULHE�RGHU�.XU]VFKOX�SU�IXQJ

��� QLFKWV�WXQ��NHLQH�*HUlWHHUNHQQXQJ�RGHU�,QLWLDOL�
VLHUXQJ��

��� .RPPXQLNDWLRQ�DXIEDXHQ��KDUWHV�5�FNVHW]HQ��
��� ,QWHUIDFH�VWLOOVHW]HQ

63'��*HVFKZLQGLJNHLWVHUNHQQXQJ�XQG��VWHXHUXQJ
��� NHLQ�*HUlW�HUNDQQW�RGHU�.RPPXQLNDWLRQ�QLFKW

DXIJHEDXW�
��� *HVFKZLQGLJNHLW�JHPl��*HQHUDWLRQ���YHUHLQEDUW

��� NHLQH�(LQVFKUlQNXQJ�EHL�9HUHLQEDUXQJ�GHU�*H�
VFKZLQGLJNHLW�

�� QXU�*HVFKZLQGLJNHLW�GHU�*HQHUDWLRQ���YHUHLQ�
EDUHQ

,30��6WURPVSDUVWHXHUXQJ
��� NHLQ�*HUlW�HUNDQQW�
��� ,QWHUIDFH�DNWLY�
��� 6WURPVSDU]XVWDQG�3$57,$/�
��� 6WURPVSDU]XVWDQG�6/80%(5�

��� NHLQH�(LQVFKUlQNXQJHQ�GHV�6WURPVSDUEHWULHEV�
��� hEHUJDQJ�LQ�6WURPVSDU]XVWDQG�3$57,$/�ZLUG

YHUKLQGHUW�
��� hEHUJDQJ�LQ�6WURPVSDU]XVWDQG�6/80%(5ZLUG

YHUKLQGHUW�
��� hEHUJlQJH�LQ�EHLGH�6WURPVSDU]XVWlQGH�ZHUGHQ

YHUKLQGHUW

7DEHOOH�������6&5�5HJLVWHUEHOHJXQJHQ������/LQNV�6&5���=XVWDQGVDQ]HLJH��
UHFKWV�6&5���=XVWDQGVHLQVWHOOXQJ�



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

(55�)HOG��%LWV��������� ',$*�)HOG��%LWV��������
(�� LQWHUQHU�)HKOHU�LP�+RVWDGDSWHU�
3�� 3URWRNROOIHKOHU��]��%��(PSIDQJ�XQJ�OWLJHU�)UD�

PHV��
&�� )HKOHUEHKHEXQJVYHUVXFK�HUIROJORV��EOHLEHQGHU

)HKOHU�
7�� WUDQVLHQWHU�'DWHQLQWHJULWlWVIHKOHU��1RFK�NHLQ

)HKOHUEHKHEXQJVYHUVXFK�
0�� EHKREHQHU�.RPPXQLNDWLRQVIHKOHU�

.RPPXQLNDWLRQ�ZXUGH�ZLHGHU
DXIJHEDXW��

,�� EHKREHQHU�'DWHQLQWHJULWlWVIHKHU��HUIROJUHLFKH
:LHGHUKROXQJ�

)�� QLFKW�HUNDQQWHU�),6�7\S�
7�� IHKOHUKDIWHU�=XVWDQGV�EHUJDQJ

�7UDQVSRUWVFKLFKW���
6�� IHKOHUKDIWHU�=XVWDQGV�EHUJDQJ

�9HUELQGXQJVVFKLFKW��
+�� +DQGVKDNLQJ�)HKOHU�
&�� &5&�)HKOHU�
'�� 'LVSDULW\�)HKOHU���%���%�hEHUWUDJXQJ��
%�� ��%��%�'HFRGLHUIHKOHU�
:� &20:$.(�6LJQDOLVLHUXQJ�HUNDQQW�
,�� LQWHUQHU�)HKOHU�LQ�GHU�SK\VLVFKHQ�6FKQLWWVWHOOH�
1�� bQGHUXQJ�LP�%HUHLWVFKDIWV]XVWDQG�GHU

SK\VLVFKHQ�6FKQLWWVWHOOH

7DEHOOH�������6&5�5HJLVWHUEHOHJXQJHQ������6&5�

�����,QWHUIDFHYHUOlQJHUXQJ�XQG�8PVFKDOWXQJ
'D $7$�YRQ�+DXVH�DXV�QLFKW�DOV�H[WHUQHV�,QWHUIDFH�JHGDFKW�LVW��JLEW�HV�LQ�GLHVHU�+LQVLFKW�QLFKWV��%HL
%HGDUI LVW�DXI�HLQ�SDVVHQGHV�DQGHUHV�,QWHUIDFH�DXV]XZHLFKHQ��(V�OLHJW�QDKH��$7$�*HUlWH��EHU�86%�RGHU
)LUHZLUH DQ]XVFKOLH�HQ�� +LHU]X� JLEW� HV� HLQ� UHLFKKDOWLJHV� $QJHERW� DQ� HQWVSUHFKHQGHU� +DUGZDUH
�$EELOGXQJHQ������ELV�������

$EELOGXQJ����� =ZLVFKHQDGDSWHU��7DLOJDWH��]XP�$QVFKOLH�HQ�HLQHV�$7$�*HUlWHV�DQ�HLQ�VHULHOOHV
,QWHUIDFH��+LHU��DQ�)LUHZLUH��6WDQGDUG�7��������



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

(UNOlUXQJ�]X�$EELOGXQJ������
� �� VHULHOOHV� ,QWHUIDFH� �)LUHZLUH��� �� �� )LUHZLUH�,QWHUIDFHDQVFKOX�VWHXHUXQJ�� �� �� 6WHXHU�� XQG
=XVWDQGVUHJLVWHU I�U�)LUHZLUH������'DWHQDXVWDXVFKVWHXHUXQJ������=XJULIIVVWHXHUXQJ�I�U�.RPPDQGRV�����
=XJULIIVVWHXHUXQJ� I�U� 9HUZDOWXQJVDEOlXIH�� �� �� $7$�,QWHUIDFHVWHXHUXQJ�� �� �� $7$�
9HUZDOWXQJVDEODXIVWHXHUXQJ �O|VW�X��D��GLH�5�FNVHW]DEOlXIH�DXV�������$7$�,QWHUIDFH�PLW�*HUlW��25%� 
2SHUDWLRQ5HTXHVW�%ORFN��'DWHQVWUXNWXU�]XP�hEHUWUDJHQ�YRQ�.RPPDQGRV��EHU�GDV�)LUHZLUH�,QWHUIDFH��
.RPPDQGRV��'DWHQ�XQG�=XVWDQGVPHOGXQJHQ�ZHUGHQ�VHULHOO SDNHWZHLVH��EHUWUDJHQ��'LH�$XIJDEHQ�GHU
GDUJHVWHOOWHQ $QRUGQXQJ�EHVWHKHQ�LQ�GHU�6HULHQ��3DUDOOHO��XQG�3DUDOOHO�6HULHQ�:DQGOXQJ�VRZLH�LQ�GHU
ZHFKVHOVHLWLJHQ $QSDVVXQJ� EHLGHU� ,QWHUIDFHSURWRNROOH�� �9HUHLQIDFKW� JHVDJW� KDQGHOW� HV� VLFK� XP� GDV
$QIRUGHUQ XQG�9HUVHQGHQ�YRQ�3DNHWHQ�XQG�XP�GDV�$XV��XQG�(LQSDFNHQ�GHU�,QIRUPDWLRQVLQKDOWH��=XGHP
VLQG EHLGH�,QWHUIDFHV�DXI�GHU�SK\VLVFKHQ�(EHQH�DQ]XVWHXHUQ��(PSIDQJHQ��6HQGHQ��/HVHQ��6FKUHLEHQ�
5�FNVHW]HQ��)HKOHUDEIUDJH�XVZ����

$EELOGXQJ����� /DXIZHUNVJHKlXVH�PLW�86%��XQG�)LUHZLUH�6FKQLWWVWHOOH

(UNOlUXQJ�
,Q VROFKH� *HKlXVH� ZHUGHQ� /DXIZHUNH� PLW� $7$�6FKQLWWVWHOOH� HLQJHEDXW�� (V� JLEW� *HKlXVH� I�U� DOOH
JlQJLJHQ )RUPIDNWRUHQ���������ò´���ó´���'DV�*HKlXVH�HQWKlOW�ZHLWHUKLQ�GHQ�RGHU�GLH�,QWHUIDFHZDQGOHU
�W\SLVFKH $XVI�KUXQJHQ�� QXU�86%�� QXU� )LUHZLUH�� EHLGHV���0DQFKH�*HKlXVH� KDEHQ� HLQH� HLQJHEDXWH
6WURPYHUVRUJXQJ �1HW]WHLO� RGHU� $NNX��� �� �� 6WURPYHUVRUJXQJVDQVFKOX�� �6WHFNHUQHW]WHLO��� �� �� 86%�
$QVFKOX�� ����)LUHZLUH�$QVFKO�VVH������)LUHZLUH�.DEHO��(LQLJH�*HKlXVH�N|QQHQ�OLHJHQG�RGHU�VWHKHQG
EHWULHEHQ ZHUGHQ��DQGHUH�VLQG�VR�JHIRUPW��GD��PDQ�VLH�QXU�LQ�HLQHU�/DJH�EHQXW]HQ�NDQQ��=X�PDQFKHQ
JLEW HV� =XEHK|UWHLOH�� GLH� GHQ� )HVWHLQEDX� �]�� %�� LQ� HLQHQ� ����5DKPHQ�� XQWHUVW�W]WHQ� RGHU� GLH� HV
HUP|JOLFKHQ��/DXIZHUNH�PLW�DEZHLFKHQGHP�)RUPIDNWRU�HLQ]XEDXHQ�



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

$EELOGXQJ����� 8QLYHUVHOOHV�/DXIZHUNVJHKlXVH�PLW�DQVWHFNEDUHQ�,QWHUIDFHZDQGOHUQ

(UNOlUXQJ�
D� �� .DEHO� PLW� ,QWHUIDFHZDQGOHU� I�U� )LUHZLUH�� E�� �� .DEHO� PLW� ,QWHUIDFHZDQGOHU� I�U� 86%�� F�� �
/DXIZHUNVJHKlXVH PLW� DQJHVWHFNWHP� .DEHO�� 'DV� /DXIZHUNVJHKlXVH� HQWKlOW� QXU� GDV� /DXIZHUN�
*HOHJHQWOLFK LVW�DXFK�GLH�6WURPYHUVRUJXQJ�HLQJHEDXW��1HW]WHLO�RGHU�$NNX���'LH�$7$�6FKQLWWVWHOOH�LVW
DXI HLQHQ�6WHFNYHUELQGHU�JHI�KUW��DQ�GHQ�YHUVFKLHGHQH�,QWHUIDFHZDQGOHU��X��D��I�U�86%�XQG�)LUHZLUH�
DQJHVWHFNW ZHUGHQ�N|QQHQ��'LH�:DQGOHU�EHILQGHQ�VLFK�LQ�HLQHP�GLFNHUHQ�6WHFNHUJHKlXVH�DQ�HLQHP�(QGH
GHV ,QWHUIDFHNDEHOV��$XFK�VROFKH�*HKlXVH�JLEW�HV�I�U�DOOH�JlQJLJHQ�)RUPIDNWRUHQ��GLH�$EELOGXQJ�]HLJW
HLQ�*HKlXVH�I�U������/DXIZHUNH��


