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N|PPOLFKHQ�6XFKIXQNWLRQHQ�HUKlOW�HU�DOV�(UJHEQLV�NHLQHQ�YRUJHIHUWLJWHQ�$XV�
VFKQLWW�DXV�GHP�'RNXPHQW��]�%��HLQ�.DSLWHO��HLQHQ�$EVFKQLWW�XVZ����9LHOPHKU
ZLUG�GHU�$XVVFKQLWW�LQ�$EKlQJLJNHLW�GHU�7H[WVWHOOH�EHVWLPPW��GLH�EHL�GHU�6X�
FKH�DOV�7UHIIHU�HUPLWWHOW�ZXUGH�
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��� $XIJDEHQEHVFKUHLEXQJ

,QQHUKDOE�GLHVHU�'LSORPDUEHLW�JHKW�HV�GDUXP��HLQ�6\VWHP�]X�HQWZLN�
NHOQ��GDV�HV�HUODXEW��XPIDQJUHLFKH�7H[WH�P|JOLFKVW�HLQIDFK�LP�:RUOG
:LGH�:HE�]X�YHU|IIHQWOLFKHQ��XQG�GDV�GHP�/HVHU�JHVWDWWHW��DXI�GLHVH
7H[WH�LQ�I�U�LKQ�DQJHQHKPHU�:HLVH�]X]XJUHLIHQ��8P�GLHVH�DEVWUDNWH
$XIJDEH� ]X� HUI�OOHQ�� JLEW� HV� ]DKOUHLFKH� H[LVWLHUHQGH�:HJH�� GLH� YHU�
VFKLHGHQH�6FKZlFKHQ�DXIZHLVHQ��'LHVH�6FKZlFKHQ�P|FKWH�LFK�NXU]
DQVSUHFKHQ��GDUDXV� OHLWHQ�VLFK�GLH�$QIRUGHUXQJHQ�DQ�GLHVH�$UEHLW
DE�

)�U�GLH�9HU|IIHQWOLFKXQJ�XPIDQJUHLFKHU�7H[WH�LP�:HE�JLEW�HV�]ZHL
+HUDQJHKHQVZHLVHQ��0DQ�NDQQ�GLH�7H[WH�]XVDPPHQKlQJHQG��HWZD
LQ�3RVW6FULSW�RGHU�3')��DQELHWHQ��,Q�GLHVHP�)DOO�KDW�PDQ�HLQ�I�U�GHQ
'UXFN�JHHLJQHWHV�)RUPDW�XQG�QXW]W�GDV�:HE�OHGLJOLFK�DOV�7UDQVSRUW�
PHGLXP��'LH�DQGHUH�0|JOLFKNHLW�EHVWHKW�LQ�GHU�$XIEHUHLWXQJ�HLQHV
7H[WHV� LQ�HLQH�ZHE�WDXJOLFKH�)RUP��$OOHLQ�ZHJHQ�GHU�EHVFKUlQNWHQ
%DQGEUHLWH�KHL�W�GDV�LQ�GHU�JHJHQZlUWLJHQ�3UD[LV��GDV�'RNXPHQW�LQ
PHKUHUH�7HLOH�]X�WHLOHQ��]�%��HLQ]HOQH�.DSLWHO��XQG��EHU�+\SHUOLQNV
GDV�%OlWWHUQ�]ZLVFKHQ�GHQ�7HLOHQ�]X�HUP|JOLFKHQ��-H�QDFK�GHP��ZHO�
FKH�(LJHQVFKDIWHQ�GDV�$XVJDQJVIRUPDW�KDW�� LVW� GLHVH�$XIEHUHLWXQJ
HQWZHGHU� DXIZHQGLJ� RGHU� VFKOHFKW� �]�%�� LVW� GLH� 6SHLFKHUXQJ� YRQ
:RUG�7H[WHQ�DOV�+70/�TXDOLWDWLY�QLFKW�VHKU�JXW���'HU�*UXQG�I�U�GLH
JHULQJH�4XDOLWlW�LVW�PHLVWHQV�GLH�7DWVDFKH��GD��7H[WH�VSH]LHOO�I�U�GHQ
$XVGUXFN��LQ�HLQHP�EHVWLPPWHQ�)RUPDW��HWZD�$���YRUEHUHLWHW�ZHU�
GHQ��7H[WH��GLH�,QIRUPDWLRQHQ��EHU�LKUH�6WUXNWXU�XQG�ZHLWHUH�0HWD�
LQIRUPDWLRQHQ� EHLQKDOWHQ�� ODVVHQ� VLFK� EHVVHU�PHGLHQXQDEKlQJLJ
EHKDQGHOQ��'DPLW� LVW�GLH�HUVWH�5DQGEHGLQJXQJ� I�U�GDV�]X� HQWZLN�
NHOQGH�6\VWHP�JHIXQGHQ��'DV�6\VWHP�VROO�PLW�VWUXNWXULHUWHQ�7H[WHQ
XPJHKHQ�N|QQHQ�

8P�ODQJH�7H[WH�]X�OHVHQ��EHYRU]XJHQ�GLH�PHLVWHQ�0HQVFKHQ�GLH�DXV�
JHGUXFNWH�)RUP��(LQ�9RUWHLO�EHLP�2QOLQH�3XEOLVKLQJ�EHVWHKW�LQ�GHU
0|JOLFKNHLW��7H[WH�GXUFKVXFKHQ�]X�N|QQHQ��XP�EHVWLPPWH�6WHOOHQ
VFKQHOOHU�]X�ILQGHQ��'HU��EOLFKH�$QVDW]�GHU�9ROOWH[WVXFKH�EHVLW]W�GHQ
1DFKWHLO��GD��KlXILJ�]X�YLHOH�XQG�XQHUZ�QVFKWH�7H[WVWHOOHQ�JHIXQ�
GHQ�ZHUGHQ�� ,VW�PDQ�EHLVSLHOVZHLVH�DXI�GHU�6XFKH�QDFK�GHP�3UR�



����$XIJDEHQEHVFKUHLEXQJ
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JUDPPLHUEHIHKO�ªSULQW©��VR�VLQG�5H]HSWH�I�U�$DFKHQHU�3ULQWHQ�XQG
7H[WH� �EHU� 3ULQW�0HGLHQ� VLFKHUOLFK� QLFKW� JHZ�QVFKW��'DV� 3UREOHP
EHVWHKW�GDULQ��GD��PDQ�]ZDU�GHQ�6XFKEHJULII�DQJHEHQ�NDQQ��QLFKW
MHGRFK�GLH�6XFKNDWHJRULH� �KLHU��%HJULII�ªSULQW©��.DWHJRULH�ª%HIHKOH
YRQ�3URJUDPPLHUVSUDFKHQ©���'LH�8UVDFKH�GDI�U�LVW��GD��7H[WH�PHL�
VWHQV�HEHQ�NHLQH�0HWDLQIRUPDWLRQHQ� �ZLH�GLH�.DWHJRULH��HQWKDOWHQ�
'D�LFK�REHQ�EHUHLWV�YRUDXVJHVHW]W�KDEH��GD��7H[WH�VROFKH�0HWDLQIRU�
PDWLRQHQ�HQWKDOWHQ�P�VVHQ��IROJW�GLH�]ZHLWH�$QIRUGHUXQJ�DQ�GDV�]X
HQWZLFNHOQGH� 6\VWHP��'LH� 6XFKH� VROO� NHLQH� VLPSOH� 9ROOWH[WVXFKH
VHLQ��VRQGHUQ�LQQHUKDOE�HLQHU�YRP�%HQXW]HU�DXVJHZlKOWHQ�.DWH�
JRULH�VWDWWILQGHQ��ªTXDOLIL]LHUWH�6XFKH©��

'LH�)UDJH�LVW�QXQ��:DV�VROO�DOV�(UJHEQLV�JHOLHIHUW�ZHUGHQ"�:HQQ�GHU
6XFKYRUJDQJ�QXU�DOV�$QWZRUW�OLHIHUW��RE�GHU�%HJULII�LQ�GHU�ULFKWLJHQ
.DWHJRULH�LQ�HLQHP�EHVWLPPWHQ�7H[W�JHIXQGHQ�ZXUGH�RGHU�QLFKW��LVW
GDV�(UJHEQLV�PLW�GHQ�EHNDQQWHQ�6XFKPDVFKLQHQ�YHUJOHLFKEDU��6WD�
WLVFKH�7H[WH�ZHUGHQ�DXI�HLQHP�:HEVHUYHU�DQJHERWHQ�XQG�DXVJHOLH�
IHUW��'LHVH�9RUJHKHQVZHLVH�EHU�FNVLFKWLJW�DEHU�LQ�NHLQHU�:HLVH��DQ
ZHOFKHU�6WHOOH� VLFK� GHU� JHIXQGHQH�%HJULII� EHILQGHW�� (V�ZlUH� GRFK
EHVVHU�� GDV�(UJHEQLV� GDYRQ� DEKlQJLJ� ]X�PDFKHQ�� 1DW�UOLFK� VROOWH
QLFKW�QXU�GDV�JHIXQGHQH�:RUW�]XU�FNJHOLHIHUW�ZHUGHQ��VRQGHUQ�HLQH
EHVWLPPWH�8PJHEXQJ�GHV�:RUWHV��'LH�8PJHEXQJ�VROOWH�VR�EHVFKDI�
IHQ� VHLQ�� GD�� GHU� 7H[W� GDULQ� YHUVWlQGOLFK� EOHLEW��:HQQ� GHU� /HVHU
GDQQ�GLHVHQ�$XVVFKQLWW�DOV�(UJHEQLV�EHNRPPW��WULIIW�GDV�VHLQH�:�Q�
VFKH�EHVVHU��'DV�LVW�GLH�GULWWH�$QIRUGHUXQJ��'DV�(UJHEQLV�HLQHU�6X�
FKH� VROO� HLQ�P|JOLFKVW� VLQQYROOHU� $XVVFKQLWW� DXV� GHP�'RNXPHQW
VHLQ�

:DV�IlQJW�PDQ�PLW�JHIXQGHQHQ�7H[WDXVVFKQLWWHQ�DQ��GLH�GDV�(UJHE�
QLV�YRQ�PHKUHUHQ�6XFKYRUJlQJHQ�VLQG"�,UJHQGZLH�P�VVHQ�GLH�$XV�
VFKQLWWH� ]XVDPPHQJHID�W�ZHUGHQ��'HU�%HQXW]HU� VROO�GLH�0|JOLFK�
NHLW� EHNRPPHQ�� VLFK� HLQ� ªHLJHQHV©�� QHXHV� 'RNXPHQW� DXV
PHKUHUHQ�$XVVFKQLWWHQ�]XVDPPHQ]XVWHOOHQ�

'LH� ELVKHULJHQ� )UDJHVWHOOXQJHQ� RULHQWLHUWHQ� VLFK� DQ� GHU� %HQXW]HU�
VLFKW��$XFK�I�U�GHQ�:HEDGPLQLVWUDWRU�EH]LHKXQJVZHLVH�GHQ�9HUIDV�
VHU�YRQ�7H[WHQ�VROOWH�GLH�$XIJDEH�HUOHLFKWHUW�ZHUGHQ��:DV�NDQQ�PDQ
WXQ��XP�QLFKW�I�U�MHGHQ�HLQ]HOQHQ�7H[W�LPPHU�ZLHGHU�GHQ�JOHLFKHQ
$XIZDQG�EHWUHLEHQ�]X�P�VVHQ"�:HOFKH�*HPHLQVDPNHLW�YRQ�7H[WHQ
NDQQ�PDQ�YHUZHQGHQ"�'LH�$QWZRUW�ODXWHW�HLQPDO�PHKU��GLH�6WUXN�
WXULQIRUPDWLRQ�� 'XUFK� HLQH� JHPHLQVDPH� 6WUXNWXU� ZLUG� HLQ�'RNX�
PHQWW\S�GHILQLHUW��GHU�(LJHQVFKDIWHQ�YRQ�'RNXPHQWHQ�EHVFKUHLEW�
8QWHU�$XVQXW]XQJ�GLHVHU�(LJHQVFKDIWHQ�JHODQJW�PDQ�]XU�OHW]WHQ�$Q�
IRUGHUXQJ��'LH�'HILQLWLRQ�HLQHV�'RNXPHQWDXVVFKQLWWV��GHU�(UJHE�
QLV� HLQHU� 6XFKH� LVW�� VROO� PLW� %H]XJ� DXI� GHQ� 'RNXPHQWW\S� �]�%�
/HKUEXFK�� +DQGEXFK�� %HGLHQXQJVDQOHLWXQJ�� %ULHI�� $UWLNHO� XVZ��
JHVFKHKHQ��XP�YLHOH�JOHLFKDUWLJH�'RNXPHQWH�PLW�P|JOLFKVW�JHULQ�
JHP�$XIZDQG�SXEOL]LHUHQ�]X�N|QQHQ�
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'LH�$QIRUGHUXQJHQ�ODVVHQ�VLFK�VWLFKSXQNWDUWLJ�ZLH�IROJW�]XVDPPHQ�
IDVVHQ��=HQWUDOH�%HGHXWXQJ�KDEHQ�GDEHL�GLH�EHLGHQ�HUVWHQ�3XQNWH�

�� 'DV�6\VWHP�VROO�GLH�6XFKH�QDFK�%HJULIIHQ�LQ�GHQ�7H[WHQ�HUODXEHQ�
'LH�6XFKH�VROOWH�NHLQH�VLPSOH�9ROOWH[WVXFKH�VHLQ��VRQGHUQ�LQQHU�
KDOE� HLQHU� YRP� %HQXW]HU� DXVJHZlKOWHQ� .DWHJRULH� VWDWWILQGHQ
�ªTXDOLIL]LHUWH�6XFKH©��

�� 'DV�(UJHEQLV�HLQHU�6XFKH�VROO�HLQ�P|JOLFKVW�VLQQYROOHU�$XVVFKQLWW
DXV�GHP�'RNXPHQW�VHLQ�

�� 'HU�%HQXW]HU�VROO�GLH�0|JOLFKNHLW�EHNRPPHQ��VLFK�HLQ�ªHLJHQHV©�
QHXHV�'RNXPHQW� DXV�PHKUHUHQ� $XVVFKQLWWHQ� ]XVDPPHQ]XVWHO�
OHQ�

�� 'LH� 'HILQLWLRQ� HLQHV� 'RNXPHQWDXVVFKQLWWV�� GHU� (UJHEQLV� HLQHU
6XFKH�LVW��VROO�PLW�%H]XJ�DXI�GHQ�'RNXPHQWW\S��]�%��/HKUEXFK�
+DQGEXFK��%HGLHQXQJVDQOHLWXQJ��%ULHI��$UWLNHO�XVZ���JHVFKHKHQ�
XP� YLHOH� JOHLFKDUWLJH� 'RNXPHQWH� PLW� P|JOLFKVW� JHULQJHP� $XI�
ZDQG�SXEOL]LHUHQ�]X�N|QQHQ�

$OV�ZHLWHUH�5DQGEHGLQJXQJHQ�XQG�:�QVFKH�VLQG�IROJHQGH�3XQNWH�]X
QHQQHQ�

�� 'DV�6\VWHP�VROO�PLW�VWUXNWXULHUWHQ�7H[WHQ�XPJHKHQ�N|QQHQ��$OV
JHHLJQHWHV�)RUPDW�ZXUGH�6*0/�;0/�DXVJHZlKOW�

�� 'LH�7H[WH�VROOHQ�LQ�GHU�6*0/�;0/�)RUP�YHUEOHLEHQ��XP�VLH�ZHLWHU�
KLQ�LQ�HLQHU�7H[WYHUDUEHLWXQJ�QXW]HQ�]X�N|QQHQ��

�� 'DV�6\VWHP�VROO�GLH�3XEOLNDWLRQ�GHU�7H[WH��EHU�GDV�:RUOG�:LGH
:HE�HUP|JOLFKHQ�

�� 'DV�6\VWHP�VROO�GLH�*UXQGODJH�ELOGHQ��XP�GXUFK�:HLWHUHQWZLFN�
OXQJ� XQG� XQWHU� =XKLOIHQDKPH� YRQ� 9HUIDKUHQ� GHV� PDVFKLQHOOHQ
/HUQHQV� GDV� EHQXW]HUDGDSWLYH� 3XEOL]LHUHQ� LP�:RUOG� :LGH� :HE
P|JOLFK�]X�PDFKHQ��'LHVHU�6FKULWW�ZLUG�LQ�HLQHU�ZHLWHUHQ�'LSORP�
DUEHLW�DXVJHI�KUW�

$OV�$QZHQGXQJ�I�U�GLHVH�'LSORPDUEHLW�ZXUGH�7H[WPDWHULDO�LP�8P�
IDQJ�]ZHLHU�%�FKHU�]XU�9HUI�JXQJ�JHVWHOOW��%HL�GHP�0DWHULDO�KDQGHOW
HV�VLFK�XP�YRONVZLUWVFKDIWOLFKH�7H[WH��EHU�PDNUR|NRQRPLVFKH�0R�
GHOOH��(LQ�+LQGHUQLV�EHVWDQG�GDULQ��GD��GLH�'DWHLHQ�LP�)RUPDW�GHU
0DFLQWRVK�7H[WYHUDUEHLWXQJ�:ULWH1RZ�RGHU�DOWHUQDWLY�LP�5LFK�7H[W
)RUPDW� �57)�� YRUODJHQ��'LH�DQJHVSURFKHQH� LPSOL]LWH�6WUXNWXU� IDQG
VLFK�OHLGHU�LQ�NHLQHU�:HLVH�LQ�GHQ�$XV]HLFKQXQJHQ�GHU�7H[WH�ZLHGHU�
GLH�VLFK�DXVVFKOLH�OLFK�DXI�$WWULEXWH�EHVFKUlQNWHQ��GLH�GHU�)RUPD�
WLHUXQJ�XQG�YLVXHOOHQ�'DUVWHOOXQJ�GLHQHQ��7HLO�PHLQHU�'LSORPDUEHLW
ZDU�HV�DOVR�DXFK��QHEHQ�GHU�+DXSWDXIJDEH��HLQ�6\VWHP�]X�HQWZLN�
NHOQ��GDV�GLH�RELJHQ�$QIRUGHUXQJHQ�HUI�OOW���GDV�YRUOLHJHQGH�0DWHULDO
DXI� VWUXNWXUHOOH� (LQKHLWHQ� ]X� DQDO\VLHUHQ� XQG�$XV]HLFKQXQJHQ� ]X
HQWZHUIHQ��GLH�GLH�6WUXNWXU�GDUVWHOOHQ��6HOEVWYHUVWlQGOLFK�VROOWH�GDV



����/|VXQJVDQVDW]

(LQOHLWXQJ

��

]X�HQWZLFNHOQGH�6\VWHP�DEHU�PLW�EHOLHELJHQ�7H[WHQ�DUEHLWHQ��VRODQJH
VLH�QXU�JHHLJQHW�DXVJH]HLFKQHW�VLQG�

��� /|VXQJVDQVDW]

)�U�GDV�JHJHEHQH�7H[WPDWHULDO�VLHKW�GHU�/|VXQJVDQVDW]�VR�DXV��GD�
HV�HLQPDOLJ�LQ�GLH�6*0/�6WUXNWXU��EHUI�KUW�ZLUG�XQG�GLHVH�GDQQ�DOV
%DVLV�I�U�GLH�ZHLWHUH�(GLWLHUXQJ�XQG�I�U�GLH�9HU|IIHQWOLFKXQJ�LP�:HE
GLHQW��YJO��$EELOGXQJ����

$EELOGXQJ����'HU�$QVDW]�]XU�%HKDQGOXQJ�GHU�JHJHEHQHQ�7H[WH��
HLQPDOLJH�8PZDQGOXQJ�LQ�6*0/�XQG�GDUDXI�DXIEDXHQGH�
9HUDUEHLWXQJ

'LH�$XIJDEH�GHU�.RQYHUWLHUXQJ�YRQ�XPIDQJUHLFKHQ�7H[WHQ�YRQ�57)�LQ
6*0/�LVW�]ZDU�NHLQHVZHJV�HLQIDFK���VWHOOW�MHGRFK�QLFKW�GHQ�.HUQ�GHU
'LSORPDUEHLW�GDU��9RQ�]HQWUDOHU�%HGHXWXQJ�LVW�GHU�(QWZXUI�XQG�GLH
,PSOHPHQWDWLRQ�GHV�6\VWHPV�]XU�3XEOLNDWLRQ�LP�:HE��%HL�GHU�(QW�
ZLFNOXQJ�KDEH�LFK�]XQlFKVW�YHUVFKLHGHQH�6LFKWZHLVHQ�GHV�:HE�3X�
EOLVKLQJV�EHWUDFKWHW��YJO��$EELOGXQJ����
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� 'D�HV�VLFK�XP�HLQH�VRJHQDQQWH�ªXS�WUDQVODWLRQ©� �DXFK��ªXS�FRQYHUVLRQ©�RGHU�ªXSZDUG�
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$EELOGXQJ����6LFKWZHLVHQ�GHV�:HE�3XEOLVKLQJ

(LQH�6LFKWZHLVH�LVW�GDV�+\SHUWH[WPRGHOO��LQ�GHP�'RNXPHQWWHLOH�DOV
.QRWHQ�HLQHV�*UDSKHQ�UHSUlVHQWLHUW�VLQG��'LH�.DQWHQ�GHV�*UDSKHQ
VWHOOHQ�1DYLJDWLRQVSIDGH�GDU��GLH�GHU�/HVHU�YHUIROJHQ�NDQQ��'LH�$XI�
JDEH��GLH�VLFK�GHP�9HUIDVVHU�HLQHV�+\SHUWH[WHV�VWHOOW��LVW��MHGHP�/H�
VHU�GLH�ªRSWLPDOH©�1DYLJDWLRQ�GXUFK�VHLQHQ�7H[W�]X�HUODXEHQ��)�U�GLH
PHLVWHQ�6FKUHLEHU�LVW�HV�VFKRQ�DQVWUHQJHQG�JHQXJ��HLQHQ�JXWHQ�VH�
TXHQWLHOOHQ�7H[W�]X�YHUIDVVHQ���$XV�GLHVHP�*UXQG�VROOWH�GHU�$XWRU
QLFKW�GDPLW�EHODVWHW�ZHUGHQ��GHQ�K|KHUHQ�$XIZDQG�GHV�+\SHUWH[W�
HQWZXUIV�OHLVWHQ�]X�P�VVHQ��ZHVKDOE�LFK�GLH�+\SHUWH[WVLFKWZHLVH�]X�
U�FNJHVWHOOW�KDEH��'HQQRFK�NDQQ�PDQ�HLQHQ�9RUWHLO�GHV�+\SHUWH[WHV
QLFKW� EHVWUHLWHQ�� 'HU� /HVHU� LVW� LQ� GHU� /DJH�� VLFK� VHLQHQ� HLJHQHQ
7H[W�DEODXI�� NRQVWUXLHUHQ� ]X� N|QQHQ�� 'LHV� PDFKW� HU� HLQIDFK� GD�
GXUFK��GD��HU�HLQLJHQ�3IDGHQ�IROJW��DQGHUHQ�QLFKW��'LHVHQ�9RUWHLO�PLW
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� -HGHU�'LSORPDQG�ZLUG�GDV�ZLVVHQ�
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GHU� $QIRUGHUXQJ� ]X� YHUHLQHQ�� GHP� $XWRU� ]X� HUODXEHQ�� VHLQHQ� JH�
ZRKQWHQ� VHTXHQWLHOOHQ�6FKUHLEVWLO� HLQ]XVHW]HQ�� LVW� HLQ�=LHO� GHV� LP
5DKPHQ�GLHVHU�'LSORPDUEHLW�HQWZLFNHOWHQ�6\VWHPV��=X�GHVVHQ�(U�
UHLFKHQ�EHNRPPW�GHU�/HVHU�GLH�0|JOLFKNHLW��'RNXPHQWDXVVFKQLWWH
]X�HLQHP�QHXHQ�7H[W�]XVDPPHQ]XI�JHQ�

'LH� *HPHLQVDPNHLW� EHLGHU� $QVlW]H� LVW�� GD�� HLQ� /HVHU� HLQHQ� 7H[W
VWHWV�VHTXHQWLHOO�DXIQLPPW��8QWHUVFKLHGOLFK�LVW�QXU�GLH�$XVZDKO�GHU
JHOHVHQHQ�7H[WDXVVFKQLWWH��(LQ�ZHLWHUHU�8QWHUVFKLHG� LVW��GD��EHLP
DOOJHPHLQHQ�+\SHUWH[W� NHLQH� NDQRQLVFKH� 5HLKHQIROJH� H[LVWLHUW�� VR�
EDOG�GHU�*UDG�GHU�9HUNQ�SIXQJ�KRFK�JHQXJ�LVW��,P�*HJHQVDW]�GD]X
JLEW�HV�HWZD�EHL�HLQHP�%XFK�LPPHU�HLQH�NDQRQLVFKH�5HLKHQIROJH��GLH
GXUFK�GLH�$QRUGQXQJ�GHU�6HLWHQ�IHVWJHOHJW�LVW��%HL�GHP�KLHU�YHUIROJ�
WHQ� $QVDW]� EOHLEW� GLH� ªULFKWLJH� 5HLKHQIROJH©� GHU� 'RNXPHQWDXV�
VFKQLWWH�HUKDOWHQ��:HQQ�DOVR�HLQPDO�GLH�$XVVFKQLWWH�EHNDQQW�VLQG�
LVW�GHU�6FKULWW�GHV�=XVDPPHQI�JHQV�HLQIDFK��'LH�$XVVFKQLWWH�ZHU�
GHQ� LQ� LKUHU�XUVSU�QJOLFKHQ�2UGQXQJ� DQHLQDQGHUJHUHLKW��'LHV�EH�
WULIIW�GLH�LP�OHW]WHQ�$EVFKQLWW�JHQDQQWH�$QIRUGHUXQJ���

'LH�$QIRUGHUXQJ�GHU�TXDOLIL]LHUWHQ�6XFKH�JHKH�LFK�KLHU�LQ�HLQHU�)RUP
DQ��GLH�LFK�]XYRU�VFKRQ�DQJHGHXWHW�KDEH��'HU�%HQXW]HU�NDQQ�%HJULIIH
LQ�YRUJHJHEHQHQ�.DWHJRULHQ�VXFKHQ��'LHVH�.DWHJRULHQ�ZHUGHQ�XQWHU
%HU�FNVLFKWLJXQJ� GHU� 6WUXNWXU� GHV�7H[WHV� GHILQLHUW�� ,Q� GHU� 3UD[LV
N|QQWH�GDV�]XP�%HLVSLHO�VR�DXVVHKHQ��GD��GHU�%HQXW]HU�ªHLQHQ�%ULHI
DQ�+HUUQ�0�OOHU©�ILQGHQ�P|FKWH�XQG�GD]X�LQ�GHU�.DWHJRULH�ª$GUHV�
VDW©�GHQ�1DPHQ�ª0�OOHU©�HLQJLEW��+LQWHU�GHQ�.XOLVVHQ�KDW�GHU�$GPL�
QLVWUDWRU� IHVWJHOHJW�� GD�� GLH� =HLFKHQNHWWH� ª0�OOHU©� LP� (OHPHQW
ª1DFKQDPH©�JHVXFKW�ZLUG��ZHOFKHV�VLFK�LP�(OHPHQW�ª$GUHVVDW©�EH�
ILQGHW��GDV�LP�(OHPHQW�ª%ULHI©�HQWKDOWHQ�LVW�

%HL� GHU� )UDJH��ZHOFKHU�$XVVFKQLWW� ]X� HLQHU�EHVWLPPWHQ�6WHOOH� GHV
'RNXPHQWV�]XU�FNJHOLHIHUW�ZHUGHQ�VROO��JUHLIH�LFK�QRFK�HLQPDO�DXI
GLH�6WUXNWXU�]XU�FN��0HLQ�6\VWHP�VFKDIIW�GLH�0|JOLFKNHLW��]X�HLQHP
(OHPHQW�HLQH�VWUXNWXUHOOH�8PJHEXQJ�]X�GHILQLHUHQ��GLH�DOV�]XJHK|UL�
JHU� $XVVFKQLWW� DQJH]HLJW�ZLUG�� 6R� N|QQWH�PDQ� LQ� )RUWVHW]XQJ� GHV
RELJHQ� %HLVSLHOV� ]ZHL� .DWHJRULHQ� GHILQLHUHQ�� ª%ULHIH� DQ� HLQHQ� EH�
VWLPPWHQ�$GUHVVDWHQ©�XQG�ª$GUHVVH�HLQHV�EHVWLPPWHQ�$GUHVVDWHQ©�
,Q�EHLGHQ�)lOOHQ�HUIROJW�GLH�6XFKH�QDFK�GHP�1DPHQ�GHV�$GUHVVDWHQ�
,P�HUVWHQ�)DOO�ZLUG�MHGRFK�GHU�JHVDPWH�%ULHI�DOV�(UJHEQLV�JHOLHIHUW�
LP�]ZHLWHQ�)DOO�QXU�GLH�$GUHVVH�

��� $XIEDX�GHU�'LSORPDUEHLW

'LH�$XVI�KUXQJHQ�ELV�]X�GLHVHP�3XQNW�KDEHQ�HLQHQ�(LQGUXFN�YRQ
GHP�HQWZLFNHOWHQ�6\VWHP��GDV�GHQ�1DPHQ�,3�:���,QWHOOLJHQW�3XEOL�
VKLQJ�IRU�WKH�:RUOG�:LGH�:HE��EHNRPPHQ�KDW��YHUPLWWHOW��=XP�$E�
VFKOX��GHU�(LQOHLWXQJ�P|FKWH�LFK�NXU]�GHQ�ZHLWHUHQ�$XIEDX�GHU�'L�
SORPDUEHLW�YRUVWHOOHQ�



(LQOHLWXQJ

��

,P�IROJHQGHQ�.DSLWHO���JHEH�LFK�HLQH�NXU]H�(LQI�KUXQJ�LQ�GLH�.RQ�
]HSWH�XQG�%HJULIIOLFKNHLW�GHU�7HFKQLNHQ��GLH�LFK�EHL�GHU�5HDOLVLHUXQJ
PHLQHV� 3URJUDPPV\VWHPV� HLQJHVHW]W� KDEH��'LHV� LVW� QRWZHQGLJ�� GD
LFK� LQQHUKDOE� GLHVHU� 'LSORPDUEHLW� GXUFKJlQJLJ� GLH� 7HUPLQRORJLH
YHUZHQGH��GLH�LP�6*0/�6WDQGDUG�>,62��@�E]Z��LQ�GHU�;0/�6SH]LILND�
WLRQ�>:�&��'@�>:�&��-@�EHQXW]W�ZLUG��'HV�ZHLWHUHQ�EHQXW]H�LFK�DQ
6WHOOHQ��GLH�GLH�)RUPDWLHUXQJ�EHWUHIIHQ��%HJULIIH�DXV�'666/�>,62��%@�
'HU�]ZHLWH�7HLO�GHV�.DSLWHOV�RUGQHW�PHLQH�(QWZLFNOXQJ�LQ�GLH�3DOHWWH
GHU�EHVWHKHQGHQ�/|VXQJHQ�HLQ�XQG�YHUVXFKW��GHQ�6LQQ�PHLQHU�$U�
EHLW�KHUDXV]XVWHOOHQ��

'DV� DQVFKOLH�HQGH� .DSLWHO� EHVFKUHLEW� GDV� JHVDPWH� 6\VWHP� XQG
VHLQH�.RPSRQHQWHQ��,FK�JHKH�GDEHL�]ZDU�LQ�GLH�7LHIH��YHU]LFKWH�DQ
GLHVHU�6WHOOH�DEHU�DXI� ,PSOHPHQWDWLRQVGHWDLOV�RGHU�DXI�'HWDLOV�]XU
.RQILJXUDWLRQ�

.DSLWHO���]HLJW�HLQH�$QZHQGXQJ�YRQ�,3�:���'DEHL�QHKPH�LFK�VRZRKO
GLH�6LFKWZHLVH�GHV�6\VWHPEHWUHXHUV�DOV�DXFK�GHQ�6WDQGSXQNW�GHV
%HQXW]HUV�HLQ��$P�(QGH�GLHVHV�.DSLWHOV�VROOWH�HV�GHP�/HVHU�P|JOLFK
VHLQ��GHQ�=ZHFN�XQG�GHQ�SUDNWLVFKHQ�1XW]HQ�PHLQHV�3URJUDPPV\�
VWHPV�]X�EHXUWHLOHQ�

'DV� IROJHQGH� ,PSOHPHQWDWLRQVNDSLWHO� ]HLJW�� ZLH� LFK� GLH� ]XYRU� EH�
VFKULHEHQHQ�)XQNWLRQHQ�UHDOLVLHUW�KDEH��'D]X�JHK|UW�DQ�HLQLJHQ�6WHO�
OHQ� DXFK� HLQH� %HVFKUHLEXQJ� GHU� (QWVFKHLGXQJVSUR]HVVH�� GLH� LFK
GXUFKODXIHQ�KDEH��EHYRU�LFK�HLQH�EHVWLPPWH�/|VXQJ�JHZlKOW�KDEH�

,Q�.DSLWHO���]HLFKQH�LFK�GLH�6FKULWWH�QDFK��GLH�]XU�8PZDQGOXQJ�GHU
JHJHEHQHQ�7H[WGDWHQ�LQ�6*0/�Q|WLJ�ZDUHQ��)�U�GLH�)XQNWLRQVZHLVH
PHLQHV� 3URJUDPPV� VSLHOW� GLHV� ]ZDU� NHLQH� 5ROOH�� VR� GD�� GLH� %H�
VFKUHLEXQJ�DXFK�LQ�HLQHP�$QKDQJ�LKUHQ�3ODW]�ILQGHQ�N|QQWH��MHGRFK
KDOWH� LFK� GLH� DXVVFKODJJHEHQGH�0RWLYDWLRQ�� GLH� YRQ�GLHVHU�$QZHQ�
GXQJ�DXVJLQJ��I�U�*UXQG�JHQXJ��LKU�HLQHQ�3ODW]�LP�+DXSWWHLO�HLQ]X�
UlXPHQ�

'DV�DEVFKOLH�HQGH�.DSLWHO���GLVNXWLHUW�HLQLJH�9HUEHVVHUXQJHQ�XQG
(UZHLWHUXQJHQ��GLH�DQ�,3�:��GXUFKJHI�KUW�ZHUGHQ�N|QQHQ�

,P�$QKDQJ�$�VLQG�%HGLHQXQJVDQOHLWXQJHQ�I�U�GLH�DXVI�KUEDUHQ�3UR�
JUDPPH�YRQ� ,3�:��]X�ILQGHQ��0DQXDOVHLWHQ���'HU�IROJHQGH�$QKDQJ
HQWKlOW�'7'V�XQG�6W\OHVKHHWV��GLH�LFK�LP�5DKPHQ�GLHVHU�$UEHLW�JH�
VFKULHEHQ�KDEH�

� 8P�HV�PDUNWJHUHFKW�]X�IRUPXOLHUHQ��,FK�YHUVXFKH�$OOHLQVWHOOXQJVPHUNPDOH�DQ]XI�KUHQ�
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*UXQGODJHQ�XQG�(LQRUGQXQJ
LQ�GDV�7KHPHQJHELHW

,Q�GLHVHP�.DSLWHO�EHVFKUHLEH�LFK�GLH�7HFKQRORJLHQ��GLH�I�U�GLHVH�'L�
SORPDUEHLW� YRQ� %HGHXWXQJ� VLQG�� JHEH� HLQHQ� hEHUEOLFN� �EHU� YHU�
JOHLFKEDUH�6\VWHPH�XQG�RUGQH�GDV�YRQ�PLU�HQWZLFNHOWH�6\VWHP�HLQ�

��� 6*0/�XQG�;0/

'LHVHU� $EVFKQLWW� YHUPLWWHOW� JUXQGOHJHQGH� ,QIRUPDWLRQHQ� �EHU� GLH
6WDQGDUG�*HQHUDOL]HG�0DUNXS�/DQJXDJH��6*0/��XQG�GLH�([WHQVLEOH
0DUNXS�/DQJXDJH��;0/���6*0/�XQG�;0/�VLQG�KLHU�YRQ�%HGHXWXQJ��GD
LFK�VLH�DOV�(LQJDEHIRUPDW�I�U�,3�:��DXVJHZlKOW�KDEH��6LH�HUODXEHQ�
GLH� 6WUXNWXU�� XQG� 0HWDLQIRUPDWLRQHQ�� YRQ� GHQHQ� LP� HUVWHQ� $E�
VFKQLWW�GLH�5HGH�ZDU��LQ�7H[WHQ�]X�UHSUlVHQWLHUHQ��%HLGH�6SUDFKHQ
NRQ]HQWULHUHQ�VLFK�DXI�GLHVH�$UW�YRQ�$XV]HLFKQXQJHQ�XQG�HUODXEHQ
NHLQHUOHL�)RUPDWLHUXQJ��'DPLW�EHVLW]HQ�VLH�JHQDX�GHQ�6FKZHUSXQNW�
GHU�KLHU�EHQ|WLJW�ZLUG�

����� ,GHHQ�XQG�.RQ]HSWH

,P�8PIHOG�YRQ�6*0/�JHKW�HV�VWHWV�XP�7H[WGRNXPHQWH��G�K��XP�VRO�
FKH�'RNXPHQWH��GLH�]XP��EHUZLHJHQGHQ�7HLO�DXV�7H[W�EHVWHKHQ��GLH
DEHU�DXFK�*UDSKLNHQ��7DEHOOHQ�XQG�VR�ZHLWHU�HQWKDOWHQ�G�UIHQ��7H[W�
GRNXPHQWH� N|QQHQ� HWZD� LQ� IROJHQGH� .RPSRQHQWHQ� DXIJHJOLHGHUW
ZHUGHQ�

'HU�,QKDOW

XPID�W�QHEHQ�GHP�7H[W�DXFK�GLH�$EELOGXQJHQ��7DEHOOHQ�XVZ�

'LH�6WUXNWXU

PHLQW� *OLHGHUXQJHQ�� ZLH� VLH� WHFKQLVFKH� XQG� ZLVVHQVFKDIWOLFKH
'RNXPHQWH�LQ�GHU�5HJHO�EHVLW]HQ��]�%��.DSLWHO��$EVFKQLWWH�XVZ���
,P�)DOOH�YRQ�PDWKHPDWLVFKHQ�$EKDQGOXQJHQ�JHKW�GLHVH�8QWHUWHL�
OXQJ�ELV�DXI�GLH�(EHQH�YRQ��PDWKHPDWLVFKHQ��6lW]HQ��'HILQLWLRQHQ
XQG�lKQOLFKHP�� ,Q�GHU�3URVD� VLQG� VROFKH� VFKDUIHQ�7UHQQXQJHQ
QLFKW�]X�ILQGHQ��ZlKUHQG�O\ULVFKH�7H[WH�HLQH�*OLHGHUXQJ�HWZD�LQ
9HUVH�EHVLW]HQ�



����6*0/�XQG�;0/

*UXQGODJHQ�XQG�(LQRUGQXQJ�LQ�GDV�7KHPHQJHELHW

��

(LQ�ZHLWHUHV��EHOLHEWHV�%HLVSLHO�VLQG�%ULHIH��6LH�EHVLW]HQ�HLQH�ZHLW�
JHKHQG�HLQKHLWOLFKH�6WUXNWXU�GHU�$UW�$EVHQGHU��$GUHVVDW��'DWXP�
%HWUHII��$QUHGH��5XPSI��'LH�.RQYHQWLRQHQ�I�U�GLH�*HVWDOWXQJ�GHV
%ULHINRSIHV�VLQG�MHGRFK�YRQ�/DQG�]X�/DQG�VHKU�YHUVFKLHGHQ�

'LH�,QIRUPDWLRQ��EHU�GLH�YLVXHOOH�'DUVWHOOXQJ

ZLUG�LQ�GHU�/LWHUDWXU�VHKU�XQWHUVFKLHGOLFK�EH]HLFKQHW��1HEHQ�GHP
%HJULII�YLVXDO�PDUNXS�LVW�DXFK�KlXILJ�GHU�$XVGUXFN�OD\RXW�PDU�
NXS�YHUWUHWHQ�
=X�YHUVWHKHQ�LVW�GDUXQWHU�GLH�)HVWOHJXQJ�GHU�6FKULIWDUW��GHU�=HL�
FKHQVDW]JU|�H�� DEHU� DXFK� GHV� 6DW]VSLHJHOV�� DOVR� GLH� $XIWHLOXQJ
GHU�6HLWH�XQG�GLH�3OD]LHUXQJ�YRQ�(OHPHQWHQ�DXI�GHU�6HLWH�

'LH�ORJLVFKH�,QIRUPDWLRQ

JHKW�DXI�GLH�%HGHXWXQJ�YRQ�7H[WVWHOOHQ�XQG�YRQ�HLQ]HOQHQ�:RUWHQ
HLQ��$QGHUV�DXVJHGU�FNW�NDQQ�PDQ�DXFK�YRQ�VHPDQWLVFKHU�,QIRU�
PDWLRQ�VSUHFKHQ�
,VW�HLQ�:RUW�HLQ�1DPH�RGHU�HLQ�)DFKEHJULII"�6WHOOW�HLQ�$EVDW]�HLQ
=LWDW�RGHU�HLQH�7KHVH�GDU"���'LHVH�,QIRUPDWLRQ�VROO�KLHU�ORJLVFKH
,QIRUPDWLRQ�KHL�HQ�

*HQHULF�0DUNXS�YHUVXV�9LVXDO�0DUNXS

%HL�GHU�7H[WHUVWHOOXQJ�XQWHUVFKHLGHW�PDQ�]ZLVFKHQ�*HQHULF�0DUNXS
XQG� 9LVXDO� 0DUNXS�� /HW]WHUHV� G�UIWH� GHP� /HVHU� YHUWUDXWHU� VHLQ�
GHQQ� DOV� HLQ� 6SH]LDOIDOO� GHV� 9LVXDO� 0DUNXS� LVW� GDV� .RQ]HSW� GHV
ª:KDW�\RX�VHH�LV�ZKDW�\RX�JHW©��:<6,:<*��ZHLWJHKHQG�EHNDQQW�

'LH�$UEHLW�DQ�HLQHP�'RNXPHQW�NRQ]HQWULHUW�VLFK�GDEHL�DXI�GLH�(U�
IDVVXQJ�GHV�7H[WHV�XQG�GLH�)HVWOHJXQJ�GHU�lX�HUHQ�)RUP��'DV� I�U
GHQ�9HUIDVVHU�DXI�GHQ�HUVWHQ�%OLFN�VR�HLQIDFKH�9RUJHKHQ���HU�VLHKW
GHQ�7H[W� VWlQGLJ� LQ� VHLQHU� ªHQGJ�OWLJHQ©� )RUP� �� ELUJW� DXFK� HLQLJH
3UREOHPH��6R�PX��HU�VHOEVW�GDUDXI�DFKWHQ��GD��JOHLFKDUWLJH�,QIRUPD�
WLRQ� �1DPH�� %HJULII� XVZ��� V�R��� DXFK� VWHWV� JOHLFK� DXVVLHKW�� %HL� GHU
6SHLFKHUXQJ�JHKW�GLH�ORJLVFKH�,QIRUPDWLRQ�XQG�GLH�6WUXNWXULQIRUPD�
WLRQ�YHUORUHQ��/HGLJOLFK�GLH�lX�HUHQ�$WWULEXWH�ZHUGHQ�JHVSHLFKHUW�

'LHVHQ�0L�VWDQG�]X�EHKHEHQ��KDW�VLFK�GDV�*HQHULF�0DUNXS�YRUJH�
QRPPHQ��'LH�,GHH�LVW�HLQIDFK��'HU�$XWRU�ZLUG�YRQ�GHU�%�UGH�EHIUHLW�
VLFK�ZlKUHQG�GHU�7H[WHUVWHOOXQJ�*HGDQNHQ��EHU�GDV�$XVVHKHQ�PD�
FKHQ� ]X� P�VVHQ� XQG� EHNRPPW� GDU�EHU� KLQDXV� GLH� 0|JOLFKNHLW�
VWUXNWXURULHQWLHUW�]X�DUEHLWHQ��'DV�KHL�W�HU�NDQQ�GLH�*OLHGHUXQJ�VHL�
QHV�7H[WHV��GLH�HU�EHLP�6FKUHLEHQ�RKQHKLQ�LP�.RSI�KDW��LQ�VHLQ�'R�
NXPHQW��EHUQHKPHQ��RKQH�GHQ�8PZHJ��EHU�GLH�)RUPDWLHUXQJ��GDV
/D\RXW�XVZ��PDFKHQ�]X�P�VVHQ��'LH�)RUPDWLHUXQJ�ZLUG�GDQQ�LQ�HL�
QHP�HLJHQHQ�6FKULWW�PLW�%H]XJ�DXI�GLH�ORJLVFKH�,QIRUPDWLRQ�XQG�GLH
6WUXNWXU�DXVJHI�KUW�
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'RFXPHQW�7\SH�'HILQLWLRQ

)�U�GLH�8PVHW]XQJ�GLHVHU�,GHHQ�LVW�EHL�6*0/�GHU�'RNXPHQWW\S�ZLFK�
WLJ��*HPHLQW�LVW�GDPLW�IROJHQGHV��:HQQ�PDQ�VLFK�YHUVFKLHGHQH�7H[WH
KLQVLFKWOLFK�LKUHV�$XIEDXV�XQG�LKUHU�6WUXNWXU�DQVLHKW��VLQG�JHZLVVH
*HPHLQVDPNHLWHQ� XQG� 8QWHUVFKLHGH� IHVWVWHOOEDU�� -H� QDFKGHP�ZLH
JUR�� GLHVH� 'LIIHUHQ]HQ� VLQG�� ]lKOW� PDQ� YHUVFKLHGHQH� 'RNXPHQWH
]XP�VHOEHQ�RGHU�]X�XQWHUVFKLHGOLFKHQ�7\SHQ�

%HL�GHP�9HUVXFK��GHQ�'RNXPHQWW\S�ª%XFK©�QlKHU�]X�FKDUDNWHULVLH�
UHQ��IlOOW�GLH�*OLHGHUXQJ�LQ�.DSLWHO��$EVFKQLWWH��8QWHUDEVFKQLWWH�XQG
OHW]WOLFK�$EVlW]H�DXI��'LH�$Q]DKO�XQG�GLH�7LHIH�GHU�*OLHGHUXQJHQ�YD�
ULLHUW� YRQ� %XFK� ]X� %XFK�� 7URW]� GLHVHU� 8QWHUVFKLHGH� HUVFKHLQW� HV
VLQQYROO��]ZHL�%�FKHU�DOV�JOHLFKDUWLJ�DQ]XVHKHQ��DXFK�ZHQQ�GLH�$Q�
]DKO�GHU�.DSLWHO�YRQHLQDQGHU�DEZHLFKW�

(LQH� IRUPDOH�7\SLVLHUXQJ�YRQ�'RNXPHQWHQ�PX��DOVR�GLH�*HPHLQ�
VDPNHLWHQ�IHVWOHJHQ��]XJOHLFK�DEHU�JHQ�JHQG�)OH[LELOLWlW�I�U�GHQ�NRQ�
NUHWHQ�)DOO�ODVVHQ��,Q�6*0/�HUIROJW�GLH�&KDUDNWHULVLHUXQJ�HLQHV�'RNX�
PHQWW\SV�LQ�GHU�'RFXPHQW�7\SH�'HILQLWLRQ��'7'����'LH�'7'�OHJW�IHVW�
ZHOFKH�ORJLVFKHQ�(OHPHQWH�HLQ�7H[W�HQWKDOWHQ�GDUI��ZHOFKH�(OHPHQWH
XQEHGLQJW�YRUKDQGHQ�VHLQ�P�VVHQ�XQG� LQ�ZHOFKHU�5HLKHQIROJH�VLH
HUVFKHLQHQ�G�UIHQ��8P�GDV�%HLVSLHO�ª%XFK©�ZHLWHU�]X�YHUIROJHQ��(LQ
%XFK�PX��LQ�MHGHP�)DOO�HLQHQ�7LWHO�KDEHQ��GHU�DXFK�]ZLQJHQG�DP
$QIDQJ�HUVFKHLQHQ�PX���(LQ�,QGH[�KLQJHJHQ�LVW�RSWLRQDO�

(LQH�9HUNQ�SIXQJ�PLW�HLQHP�EHVWLPPWHQ�/D\RXW�LVW�LQ�GHU�'7'�QLFKW
HQWKDOWHQ��)�U�GLH�9HUDUEHLWXQJ�YRQ�6*0/�'RNXPHQWHQ�JLEW�HV�HLQHQ
ZHLWHUHQ�,62�6WDQGDUG�PLW�GHP�KDQGOLFKHQ�1DPHQ�ª'RFXPHQW�6W\OH
6HPDQWLFV�DQG�6SHFLILFDWLRQ�/DQJXDJH©��'666/��JHVSURFKHQ�ª'LVVHO©�
,62���������'LH�7UHQQXQJ�YRQ�6WUXNWXU�XQG�$XVVHKHQ�EHVFKHUW�GHQ
'RNXPHQWHQ��QHEHQ�GHQ�JHQDQQWHQ�9RUWHLOHQ��HLQH�ZHLWHUH�SRVLWLYH
(LJHQVFKDIW��'D�LKUH�)RUPDWLHUXQJ�LQ�NHLQHU�:HLVH�IHVWVWHKW��VLQG�VLH
YROONRPPHQ�XQDEKlQJLJ�YRP�$XVJDEHPHGLXP��2E�DOVR�HLQ�7H[W�DXI
3DSLHU��EHOLHELJHU�*U|�H��JHGUXFNW��DXI�GHP�%LOGVFKLUP��LQ�EHOLHEL�
JHU�)DUEH��6FKULIWDUW�XVZ���DXVJHJHEHQ�RGHU�YRQ�HLQHP�6SUDFKV\Q�
WKHVL]HU�JHVSURFKHQ�ZLUG��LVW�YROONRPPHQ�RIIHQ�

����� 6*0/�6\QWD[���(LQ�%HLVSLHO

'RFXPHQW�7\SH�'HILQLWLRQ

(LQH�'7'�I�U�HLQHQ�VHOEVWHUGDFKWHQ�'RNXPHQWW\S�]HLJHQ�GLH�IROJHQ�
GHQ�=HLOHQ�

� 'LH�WKHRUHWLVFKH�*UXQGODJH�KLHUI�U�ELOGHQ�GLH�UHJXOlUHQ�*UDPPDWLNHQ��)�U�'HWDLOV�VLHKH
>*2/'��@�XQG�>:,+(��@�
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����������(OHPHQW�0LQ�,QKDOWVPRGHOO��������!
��(/(0(17�QRWL]������
�����������WLWHO��DXWRU��GDWXP��DEVDW]�����!
��(/(0(17�WLWHO���������3&'$7$�������������!
��(/(0(17�DXWRU���������3&'$7$�������������!
��(/(0(17�GDWXP���������3&'$7$�������������!
��(/(0(17�DEVDW]��������3&'$7$�_�ZLFKWLJ�
�!
��(/(0(17�ZLFKWLJ�������3&'$7$�������������!

'LHVHV�HLQIDFKH�%HLVSLHO�]HLJW�HLQH�'7'�I�U�HLQH�ª1RWL]©��GLH�EHVWHKW
DXV

✗ HLQHP�ª7LWHO©�

✗ HLQHP�ª$XWRU©�

✗ HLQHP�ª'DWXP©

✗ VRZLH�HLQHP�RGHU�PHKUHUHQ��GDI�U�VWHKW�GDV�3OXV]HLFKHQ�LQ�GHU
%HVFKUHLEXQJ�GHV�(OHPHQWHV�ªQRWL]©��ª$EVlW]HQ©�

'LH�HUVWHQ�GUHL�(OHPHQWH�HQWKDOWHQ�UHLQHQ�7H[W��LQ�6*0/�7HUPLQROR�
JLH�3DUVHG�&KDUDFWHU�'DWD��3&'$7$��JHQDQQW��(LQ�$EVDW]�NDQQ�ZDKO�
ZHLVH��GDI�U�VWHKW�GHU�VHQNUHFKWH�6WULFK��DXV�&KDUDFWHU�'DWD�RGHU
DXV�ªZLFKWLJHP©�7H[W�EHVWHKHQ�XQG�]ZDU�EHOLHELJ�NRPELQLHUEDU��GD�
I�U�VWHKW�GHU�6WHUQ���(LQH�'7'�Ol�W�VLFK�DXFK�LQ�HLQHU�%DXPVWUXNWXU
GDUVWHOOHQ��)�U�GDV�%HLVSLHO�]HLJW�IROJHQGH�$EELOGXQJ�HLQH�%DXPGDU�
VWHOOXQJ�

$EELOGXQJ����'LH�1RWL]�'7'�DOV�%DXPGDUVWHOOXQJ

'RNXPHQWLQVWDQ]

(LQ� 6*0/�'RNXPHQW� ZLUG� DXFK� ª,QVWDQ]©� JHQDQQW�� DEJHOHLWHW� YRQ
GHP�HQJOLVFKHQ�ªLQVWDQFH©��]X�'HXWVFK�ª%HLVSLHO©���(LQH�,QVWDQ]�LVW
DOVR�HLQ�%HLVSLHO�� HLQ�9HUWUHWHU�DXV�HLQHU�.ODVVH�YRQ�'RNXPHQWHQ�
GLH�GXUFK�GLH�'RFXPHQW�7\SH�'HILQLWLRQ�EHVWLPPW�LVW�

PCDATA wichtig wichtigPCDATA PCDATA PCDATAPCDATA

autortitel datum absatz absatz...

notiz

� 2EZRKO�GHU�%HJULII�ª,QVWDQ]©�LP�'HXWVFKHQ�HLQH�DQGHUH�%HGHXWXQJ�KDW��ZHUGH�LFK�PLFK
GHP��EOLFKHQ�*HEUDXFK� LP� 6*0/�8PIHOG�DQVFKOLH�HQ�XQG�HLQ�'RNXPHQW�DXFK� ,QVWDQ]
QHQQHQ�
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)�U�GLH�RELJH�'7'�VLHKW�HLQH�,QVWDQ]�HWZD�ZLH�IROJW�DXV�

��'2&7<3(�QRWL]�6<67(0���XVU�KRPH�VP�GWG�QRWL]�GWG��!
�QRWL]!
��WLWHO!7HUPLQH��WLWHO!
��DXWRU!6WHIDQ�0LQWHUW��DXWRU!
��GDWXP!���)HEUXDU�������GDWXP!
��DEVDW]!����
�����ZLFKWLJ!$EJDEH�GHU�'LSORPDUEHLW��ZLFKWLJ!
���DEVDW]!
��DEVDW]!�������
���DEVDW]!
��QRWL]!

,Q� GHU� HUVWHQ� =HLOH�� GHU� VRJHQDQQWHQ�'RFW\SH�'HNODUDWLRQ�� QHQQW
GLH�,QVWDQ]�GLHMHQLJH�'7'��]X�GHU�VLH�NRQIRUP�LVW��'LH�ZHLWHUHQ�=HLOHQ
VLQG�GDV�HLJHQWOLFKH�'RNXPHQW��'LH�6\QWD[�LVW�UHFKW�HLQIDFK�]X�YHU�
VWHKHQ��(LQH�,QVWDQ]�EHVWHKW�DXV�KLHUDUFKLVFK�YHUVFKDFKWHOWHQ�(OH�
PHQWHQ�� (LQ� (OHPHQW� EHJLQQW�PLW� HLQHP�6WDUW�7DJ� �]�%���QRWL]!�
XQG�HQGHW�PLW�HLQHP�(QG�7DJ��]�%����QRWL]!���'HU�HQJOLVFKH�%HJULII
ªWDJ©�EHGHXWHW� VR�YLHO�ZLH�6FKLOGFKHQ�RGHU�(WLNHWW��9HUELQGHW�PDQ
DQVFKDXOLFK� GDPLW� GLH� $XV]HLFKQXQJ� YRQ�:DUHQ�PLW� HLQHP� 3UHLV�
VFKLOG��VR�LVW�VRIRUW�NODU��ZHVKDOE�GHU�HQJOLVFKH�2EHUEHJULII�ªWDJJLQJ
ODQJXDJH©�PLW�ª$XV]HLFKQXQJVVSUDFKH©��EHUVHW]W�ZLUG�

=XVDPPHQ�PLW�GHU�JH]HLJWHQ�'7'�YHULIL]LHUW�PDQ�OHLFKW��GD��GDV�YRU�
OLHJHQGH�%HLVSLHO�HLQH�J�OWLJH�,QVWDQ]�LVW��)�U�NRPSOH[HUH�)lOOH�JLEW
HV�:HUN]HXJH��3DUVHU���GLH�GLHVH�V\QWDNWLVFKH�9HULILNDWLRQ�GXUFKI�K�
UHQ�

����� +\SHUWH[W�0DUNXS�/DQJXDJH

'LH�+\SHUWH[W�0DUNXS�/DQJXDJH��+70/��LVW�QLFKW�HWZD�HLQH�.RQNXU�
UHQWLQ�I�U�6*0/��VRQGHUQ�HLQH�$QZHQGXQJ�GDYRQ��)RUPDO� LVW�+70/
QLFKWV�ZHLWHU�DOV�HLQH�'7'���+70/�LVW�]ZDU�GLH�OLQJXD�IUDQFD�GHV�:HE�
MHGRFK�I�U�GLH�%HQXW]XQJ�DOV�(LQJDEHIRUPDW�I�U�,3�:��QLFKW�DXVUHL�
FKHQG��GD�GLH� EHQ|WLJWHQ�0HWDLQIRUPDWLRQHQ�QLFKW� RGHU�QXU�XQWHU
XQ]XPXWEDUHQ�(LQVFKUlQNXQJHQ�LQ�+70/�,QVWDQ]HQ�NRGLHUW�ZHUGHQ
N|QQHQ��

����� ([WHQVLEOH�0DUNXS�/DQJXDJH

%HL�GHU�([WHQVLEOH�0DUNXS�/DQJXDJH��;0/��KDQGHOW�HV�VLFK�XP�HLQH
7HLOPHQJH�YRQ�6*0/��'DPLW�VLQG�DOOH�KLHU�I�U�6*0/�JHPDFKWHQ�$XV�
VDJHQ�DXFK� I�U�;0/�J�OWLJ��'LH� WHFKQLVFKHQ�8QWHUVFKLHGH�]ZLVFKHQ
;0/�XQG�6*0/�VSLHOHQ�LQQHUKDOE�GLHVHU�'LSORPDUEHLW�HLQH�XQWHUJH�

� *HQDXJHQRPPHQ�JLEW�HV�I�U�+70/���PLWWOHUZHLOH�GUHL�'7'V�PLW�YHUVFKLHGHQHQ�$XIJDEHQ�
� 'LH�,QIRUPDWLRQHQ�ODVVHQ�VLFK�]ZDU�DOV�:HUW�GHV�$WWULEXWV�FODVV�LQ�HLQ�'RNXPHQW�DXIQHK�

PHQ��MHGRFK�VLQG�GLH�$WWULEXWZHUWH�LQ�NHLQHU�:HLVH�EHVFKUlQNW��(V�IHKOW�DOVR�HLQH�IRUPDOH
'HILQLWLRQ�GHV�'RNXPHQWW\SV�
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RUGQHWH�5ROOH��:LFKWLJ�VLQG�GLH�GDPLW�YHUEXQGHQHQ�.RQ]HSWH��GLH�EHL
EHLGHQ�6SUDFKHQ�JOHLFK�VLQG��]XPLQGHVW�VRZHLW�ZLH�LFK�VLH�KLHU�EH�
QXW]H���$XV�GLHVHP�*UXQG�XQWHUVFKHLGH�LFK�LP�IROJHQGHQ�LQ�GHU�5H�
JHO�QLFKW�]ZLVFKHQ�;0/�XQG�6*0/��'RUW�ZR�HV�QRWZHQGLJ�LVW��HUZlKQH
LFK�HV�DXVGU�FNOLFK��(LQ�9HUJOHLFK�EHLGHU�6SUDFKHQ�LVW�LQ�>&/$5��@
]X�ILQGHQ���'D�;0/�]ZHLIHOORV�HLQHQ�JUR�HQ�(LQIOX��DXI�GLH�=XNXQIW
GHV�:HE�KDEHQ�ZLUG�XQG�P|JOLFKHUZHLVH�6*0/�YHUGUlQJHQ�ZLUG��LVW
;0/�KLHU�YRQ�HEHQVR�JUR�HU�%HGHXWXQJ�ZLH�6*0/�

(LQH�ZHVHQWOLFKH��GXUFK�;0/� HLQJHI�KUWH�1HXHUXQJ� LVW��GD��'RNX�
PHQWH�DXFK�RKQH�'7'�H[LVWLHUHQ�N|QQHQ��6LH�P�VVHQ�QXU�QRFK�DEJH�
VFKZlFKWHQ�%HGLQJXQJHQ�JHQ�JHQ��,Q�GLHVHP�)DOO�VSULFKW�PDQ�YRQ
GHU�:RKOJHIRUPWKHLW�HLQHV�'RNXPHQWV��+DOWHQ�VLH�VLFK�GDU�EHU�KLQ�
DXV�DXFK�QRFK�DQ�GLH�5HJHOQ�HLQHU�'7'��VSULFKW�PDQ�YRQ�*�OWLJNHLW�
,FK�KDOWH�GLHVH�,QQRYDWLRQ�I�U�GLH�VFKOHFKWHVWH�9HUlQGHUXQJ�JHJHQ�
�EHU�6*0/��GLH�;0/�GHP�9HUIDVVHU�HLQHV�'RNXPHQWV�]XJHVWHKW��$OV
)ROJH� GDYRQ� VLQG� QlPOLFK� 'RNXPHQWH� ]XJHODVVHQ�� GLH� Y|OOLJ� IUHLH
(OHPHQWQDPHQ�EHVLW]HQ��8QWHUOLHJHQ�GLH�1DPHQ�MHGRFK�NHLQHU�.RQ�
YHQWLRQ��VR�VLQG�VLH�ZHUWORV��6lPWOLFKH�3URJUDPPH��ZLH�DXFK�6W\OH�
VKHHWV��P�VVHQ� I�U� HLQ�NRQNUHWHV�'RNXPHQW� JHVFKULHEHQ�ZHUGHQ�
QLFKW�I�U�HLQH�.ODVVH�YRQ�,QVWDQ]HQ��3URJUDPPH��GLH�QDFK�,QIRUPD�
WLRQHQ�LQ�HLQHP�'RNXPHQW�VXFKHQ��N|QQHQ�GLH�0HWDLQIRUPDWLRQHQ
QLFKW�QXW]HQ��ZHLO�VLH�GLH�(OHPHQWQDPHQ�QLFKW�NHQQHQ��'LH�VWUXNWX�
UHOOH�.RUUHNWKHLW�GHV�'RNXPHQWV�Ol�W�VLFK�QLFKW�YHULIL]LHUHQ��GD�HV
NHLQH�6SH]LILNDWLRQ�GHU�$EKlQJLJNHLWHQ�JLEW��'D� LFK�EHLP�(QWZXUI
PHLQHV�6\VWHPV�GLH�([LVWHQ]�HLQHU�'7'�YRUDXVJHVHW]W�KDEH�� LVW�GLH
:RKOJHIRUPWKHLW�YRQ�NHLQHU�JUR�HQ�%HGHXWXQJ��,FK�YHUZHQGH�VLH�DO�
OHUGLQJV�LQWHUQ�DQ�HLQHU�6WHOOH��XP�HLQH�(IIL]LHQ]VWHLJHUXQJ�]X�HU]LH�
OHQ�

��� '666/�XQG�;6/

'LH�9HUDUEHLWXQJ�YRQ�6*0/�'RNXPHQWHQ�]XP�=ZHFNH�GHU�)RUPDWLH�
UXQJ�PLW�GHU�'RFXPHQW�6W\OH�6HPDQWLFV�DQG�6SHFLILFDWLRQ�/DQJXDJH
�'666/��VROO�KLHU�QXU�NXU]�DQJHULVVHQ�ZHUGHQ�� ,FK�YHUZHQGH�'666/
]ZDU��XP�'RNXPHQWH�LQ�+70/�XP]XZDQGHOQ��MHGRFK�OLHJW�GLH�ZHVHQW�
OLFKH�/HLVWXQJ�PHLQHU�$UEHLW� LP�%HUHLFK�6*0/�;0/��VR�GD��I�U�GDV
9HUVWlQGQLV�GHU�IROJHQGHQ�.DSLWHO�VFKRQ�HLQ�JHULQJHV�0D��DQ�'666/�
.HQQWQLVVHQ�JHQ�JW�

,Q�GHU�IROJHQGHQ�$EELOGXQJ�VLQG�GLH�ZHVHQWOLFKHQ�6WDWLRQHQ��GLH�HLQ
'RNXPHQW�GXUFKOlXIW��VNL]]LHUW�

� (LQH� VHKU� OHVHQVZHUWH� $UEHLW� ]XP� 9HUJOHLFK� GHU� ,QKDOWVPRGHOOH� EHLGHU� 6SUDFKHQ� LVW
>.,/3��@�
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$EELOGXQJ����6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�9HUDUEHLWXQJ�YRQ�6*0/�
'RNXPHQWHQ�PLW�'666/��'LH�JUDXHQ�7HLOH�XQWHUOLHJHQ�GHP�(LQIOX��YRQ

'666/�

$XVJDQJVSXQNW�LVW�QDW�UOLFK�GLH�6*0/�,QVWDQ]�DOV�(LQJDEHREMHNW��'LH
HUVWH�3U�IXQJ�I�KUW�HLQ�3DUVHU�DXV��GHU�]X�GLHVHP�=ZHFN�GLH�'7'�EH�
Q|WLJW�� ,Q� HLQHP�ZHLWHUHQ�6FKULWW��GHP�6*0/�7UHH�7UDQVIRUPDWLRQ
3URFHVV��ZHUGHQ�2SHUDWLRQHQ�ªDXI�GHP�%DXP©�GHU�(OHPHQWH�GXUFK�
JHI�KUW��0|FKWH�PDQ�HWZD�LP�RELJHQ�%HLVSLHO�QXU�GHQ�$XWRU�HLQHU
1RWL]�H[WUDKLHUHQ��VR�N|QQWH�GHU�6*0/�7UHH�7UDQVIRUPDWLRQ�3URFHVV
��ELOGOLFK�JHVSURFKHQ���GLH�DQGHUHQ�bVWH�DXV�GHP�%DXP�DEVFKQHLGHQ
XQG�QXU�GHQ�$XWRU��EULJ�ODVVHQ��'LHVHU�9RUJDQJ�NDQQ�DOV�HLQ�9RUYHU�
DUEHLWXQJVVFKULWW�DQJHVHKHQ�ZHUGHQ��6HLQ�(UJHEQLV�LVW�ZLHGHU�HLQH
6*0/�,QVWDQ]�� GLH� DEHU� JHJHEHQHQIDOOV� ]X� HLQHU� DQGHUHQ� '7'� NRQ�
IRUP�LVW��'LH�)RUPDWLHUXQJ�JHVFKLHKW�GDQQ�LP�6*0/�7UHH�)RUPDWWLQJ
3URFHVV��DQ�GHVVHQ�(QGH�HLQ�'RNXPHQW� LP�JHZ�QVFKWHQ�$XVJDEH�
IRUPDW�VWHKW�

'LH�RELJHQ�3UR]HVVH�ZHUGHQ�LQ�'666/�PLW�GHU�7UDQVIRUPDWLRQ�/DQ�
JXDJH�EH]LHKXQJVZHLVH�GHU�6W\OH�/DQJXDJH�EHVFKULHEHQ��=XU�$XVI�K�
UXQJ�LVW�HLQ�,QWHUSUHWHU�Q|WLJ��GHU�DXFK�DOV�'666/�0DVFKLQH�EH]HLFK�
QHW�ZLUG���,KUH�$XIJDEH�JHKW��EHU�GLH�LQ�GHU�*UDILN�JUDX�GDUJHVWHOOWHQ
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7HLOH�KLQDXV��(LQH�'666/�0DVFKLQH�PX��QlPOLFK�GLH�)RUPDWLHUXQJV�
DQZHLVXQJHQ�YRQ�'666/� LQ�GDV�NRQNUHWH�$XVJDEHIRUPDW�XPVHW]HQ�
'666/�3URJUDPPH��DXFK�ª6W\OHVKHHW©��VLQG�XQDEKlQJLJ�YRP�$XVJD�
EHIRUPDW��6LH�N|QQHQ�HV�VHLQ��ZHLO�GLH�6SUDFKH�W\SRJUDSKLVFKH�2E�
MHNWH��)ORZ�2EMHFWV���ZLH�6HLWHQ��$EVlW]H��7DEHOOHQ�XVZ��]XU�9HUI��
JXQJ�VWHOOW��GLH�QLFKW�DQ�HLQ�EHVWLPPWHV�)RUPDW�JHEXQGHQ�VLQG��'LH
'666/�0DVFKLQH�ZDQGHOW�GDQQ�]XP�%HLVSLHO�GHQ�$EVFKOX��GHV�)ORZ
2EMHFWV�ª6HLWH©�LQ�GLH�NRQNUHWH�$QZHLVXQJ�?QHZSDJH��7H;���VKRZSDJH
�3RVW6FULSW��XVZ��XP��

=X�EHDFKWHQ�LVW��GD��LQ�GHU�$EELOGXQJ���XQWHU�GHQ�$XVJDEHIRUPDWHQ
QLFKW�+70/�JHQDQQW�LVW��=ZDU�KDQGHOW�HV�VLFK�EHL�+70/�GH�IDFWR�XP
GDV�$XVJDEHIRUPDW�I�U�:HE�%URZVHU��MHGRFK�LVW�GLH�+\SHUWH[W�0DU�
NXS�/DQJXDJH�IRUPDO�QXU�HLQH�6*0/�$QZHQGXQJ��8P�+70/�]X�HU]HX�
JHQ�� LVW� DOVR� QXU� HLQH� 7UDQVIRUPDWLRQ� GHU� (LQJDEHLQVWDQ]� LQ� HLQH
+70/�,QVWDQ]� GXUFK]XI�KUHQ�� 'LHVH� GRSHOWH� 5ROOH� YRQ� +70/� �=ZL�
VFKHQIRUPDW� LQ� GHU� '666/�9HUDUEHLWXQJVNHWWH� XQG� $XVJDEHIRUPDW
I�U
V�:HE��VRUJW�GDI�U��GD��LQ�GHU�3UD[LV�]ZHL�'666/�3URJUDPPH�EH�
Q|WLJW�ZHUGHQ��HLQHV�I�U�GLH�+70/�$XVJDEH�XQG�HLQHV�I�U�GLH�'UXFN�
DXVJDEH�

����� ([WHQVLEOH�6W\OH�/DQJXDJH

'LH�([WHQVLEOH�6W\OH�/DQJXDJH��;6/�� LVW�GLH�ª)RUPDWLHUXQJVVSUDFKH
I�U�;0/©��6LH�YHUKlOW�VLFK�XQJHIlKU�VR�]X�'666/��ZLH�VLFK�;0/�]X�6*0/
YHUKlOW��$OOHUGLQJV�LVW�;6/�VFKRQ�DXV�V\QWDNWLVFKHQ�*U�QGHQ�NHLQH
7HLOPHQJH� YRQ� '666/�� ;6/� ZLUG� ]XU� =HLW� YRP� :RUOG� :LGH� :HE
&RQVRUWLXP��:�&��HQWZLFNHOW��,QQHUKDOE�YRQ�,3�:��NRPPW�;6/�QLFKW
]XP�(LQVDW]��,FK�HUZlKQH�VLH�DQ�GLHVHU�6WHOOH��ZHLO�VLH�DXI�GHQ�HUVWHQ
%OLFN�GLH�6SUDFKH�GHU�:DKO�LVW��ZHQQ�HV�GDUXP�JHKW��;0/�,QVWDQ]HQ
]X�IRUPDWLHUHQ��8QWHU�IXQNWLRQDOHQ�*HVLFKWVSXQNWHQ�LVW�'666/�DEHU
PLQGHVWHQV�JHQDX�VR�JXW�JHHLJQHW��'LHVH�(LQVFKlW]XQJ�NDQQ�LQ�GHU
=XNXQIW� DQGHUV� DXVIDOOHQ��ZHQQ�;6/� IHUWLJ� LVW� XQG�P|JOLFKHUZHLVH
EUHLWHUH�8QWHUVW�W]XQJ�ILQGHW�

��� %HVWHKHQGH�6\VWHPH

8P�GDV�YRUOLHJHQGH�6\VWHP�,3�:��LQ�GLH�0HQJH�GHU�EHVWHKHQGHQ�6\�
VWHPH�HLQ]XRUGQHQ��VW�W]H�LFK�PLFK�DXI�GLH�.ODVVLILNDWLRQ�GHV�:KLUO�
ZLQG�*XLGH�YRQ�6WHYH�3HSSHU�DE�>3(33��@��'DEHL�KDQGHOW�HV�VLFK�XP
GLH�VHLW�-DKUHQ�XPIDQJUHLFKVWH�XQG�VWHWV�DNWXHOOVWH�hEHUVLFKW��EHU

� (LQH�IUHLH�,PSOHPHQWDWLRQ�LVW�-DPHV
�'666/�(QJLQH��-DGH��
� 'LH�7H;��XQG�3RVW6FULSW�%HLVSLHOH�VLQG�QLFKW�PHKU�DOV�%HLVSLHOH��2E�HLQH�'666/�0DVFKLQH

WDWVlFKOLFK�JHQDX�GLHVH�$XVJDEH�HU]HXJW��NDQQ�LFK�QLFKW�VDJHQ��GD�GLHV�DXFK�GXUFK�'666/
QLFKW�IHVWJHOHJW�LVW��(V�EOHLEW�GHU�0DVFKLQH��EHUODVVHQ��ZLH�VLH�LKU�=LHO�HUUHLFKW�
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6*0/��XQG�PLWWOHUZHLOH�DXFK�;0/�6RIWZDUH��3HSSHU�EHQXW]W�LQ�VHLQHU
hEHUVLFKW�GLH�IROJHQGH�JUREH�.DWHJRULVLHUXQJ�

HGLWLQJ�DQG�FRPSRVLWLRQ

:HUN]HXJH�]XU�LQWHUDNWLYHQ�(U]HXJXQJ��0RGLILNDWLRQ�XQG�.RPSR�
VLWLRQ�YRQ�6*0/�'RNXPHQWHQ�

HOHFWURQLF�GHOLYHU\

:HUN]HXJH� ]XP� HOHNWURQLVFKHQ� 9HUVHQGHQ� YRQ� 6*0/�'RNXPHQ�
WHQ�

FRQYHUVLRQ

:HUN]HXJH�I�U�GLH�VNULSW�JHVWHXHUWH�(U]HXJXQJ�XQG�0RGLILNDWLRQ
YRQ�6*0/�'RNXPHQWHQ�

GRFXPHQW�VWRUDJH�DQG�PDQDJHPHQW

:HUN]HXJH�]XU�6SHLFKHUXQJ�XQG�9HUZDOWXQJ�YRQ�6*0/�'RNXPHQ�
WHQ�

FRQWURO�LQIRUPDWLRQ�GHYHORSPHQW

:HUN]HXJH�]XU�(U]HXJXQJ��0RGLILNDWLRQ�XQG�'RNXPHQWDWLRQ�YRQ
'7'V��'666/�6SH]LILNDWLRQHQ��)26,V�XVZ�

SDUVHUV�DQG�HQJLQHV

:HUN]HXJH�]XU�(UVWHOOXQJ�YRQ�6*0/��XQG�;0/�3DUVHUQ��+\7LPH�
0DVFKLQHQ�XQG�'666/�0DVFKLQHQ�

,3�:��RUGQHW�VLFK�QDFK�GLHVHU�(LQWHLOXQJ� LQ�GLH�.DWHJRULHQ�ªGRFX�
PHQW�VWRUDJH�DQG�PDQDJHPHQW©�XQG�ªHOHFWURQLF�GHOLYHU\©�HLQ��LQWH�
JULHUW� MHGRFK� DXFK� .RPSRQHQWHQ� DXV� GHU� .DWHJRULH� ªFRQYHUVLRQ©�
'HU�8QWHUVFKLHG�]X�GHQ�PHLVWHQ�YRQ�3HSSHU�DXIJHI�KUWHQ�3URGXNWHQ
LVW��GD��,3�:��NHLQ�3URJUDPP�LVW��GDV�HLQGHXWLJ�HLQHU�GLHVHU�.DWHJR�
ULHQ�]X]XRUGQHQ�LVW�XQG�DXFK�QLFKW�QXU�HLQH�$XIJDEH�HUI�OOW��9LHO�
PHKU�KDQGHOW�HV�VLFK�EHL�,3�:��XP�HLQ�LQWHJULHUWHV�6\VWHP��GHVVHQ
)XQNWLRQVXPIDQJ� HLQ� 4XHUVFKQLWW� GHU� REHQ� JHQDQQWHQ� .DWHJRULHQ
LVW��=X�GHQ�NRPPHU]LHOOHQ�3URGXNWHQ��GLH�)XQNWLRQHQ�QXU�HLQHU�.D�
WHJRULH�DQELHWHQ��NDQQ�XQG�ZLOO�,3�:��NHLQH�.RQNXUUHQ]�VHLQ��6WDWW
GHVVHQ�KDEH�LFK�YHUVXFKW��)XQNWLRQHQ�DXV�YHUVFKLHGHQHQ�.DWHJRULHQ
]X�LPSOHPHQWLHUHQ��XP�HLQ�QHXHV�.RQ]HSW�XP]XVHW]HQ��$P�EHVWHQ
Ol�W� VLFK�GDV�GDGXUFK�HUOlXWHUQ��GD�� LFK�GLH�8QWHUNDWHJRULHQ� YRQ
3HSSHUV�:KLUOZLQG�*XLGH� YRUVWHOOH�� GLH� YRQ� ,3�:�� JDQ]� RGHU� WHLO�
ZHLVH�DEJHGHFNW�ZHUGHQ�

'LH�.DWHJRULH�ªGRFXPHQW�VWRUDJH�DQG�PDQDJHPHQW©�XQWHUWHLOW�VLFK
LQ�ª6*0/�GRFXPHQW�DQG�FRPSRQHQW�PDQDJHU©��ª6*0/�GRFXPHQW�PD�
QDJHU©��ª6*0/�'06�PLGGOHZDUH©�XQG�ª6*0/�GRFXPHQW�PDQDJHPHQW
XWLOLW\©��,3�:��HQWKlOW�HLQHQ�JUR�HQ�&RPSRQHQW�0DQDJHPHQW�$QWHLO�
ZDV� YRQ�3HSSHU� IROJHQGHUPD�HQ�EHVFKULHEHQ�ZLUG�� ª>���@� 6\VWHPH�
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GLH�*URYH�.RPSRQHQWHQ�I�U�HLQH�EHOLHELJH�'7'�VSHLFKHUQ�XQG�YHU�
ZDOWHQ��>���@�'LH�6SHLFKHUXQJVHLQKHLW�NDQQ�GDV�'DWHLV\VWHP�GHV�%H�
WULHEVV\VWHPV��HLQH�'DWHQEDQN��HLQ�1HW]ZHUN�RGHU�HLQH�.RPELQDWLRQ
GHU�GUHL�VHLQ�©�5HLQH�9HUWUHWHU�GLHVHU�.ODVVH�ELHWHQ�QXU�GLHVH�9HUZDO�
WXQJ�YRQ�'RNXPHQWHQ�.RPSRQHQWHQ�XQG�GHQ�=XJULII�GDUDXI��.RP�
PHU]LHOOH�3URGXNWH��ZLH�HWZD�$VWRULD�YRQ�&KU\VWDO�6RIWZDUH��ELHWHQ
HLQH� SURJUDPPLHUEDUH� 6FKQLWWVWHOOH� �$3,��� DXI� GLH� ZHLWHUJHKHQGH
)XQNWLRQHQ�DXIJHVHW]W�ZHUGHQ�N|QQHQ�� ,3�:��VWHOOW� I�U�GHQ�=XJULII
DXI�'RNXPHQWHQ�.RPSRQHQWHQ�VRJHQDQQWH�6XFKPXVWHU�]XU�9HUI��
JXQJ��

$OV�QlFKVWH�UHOHYDQWH�8QWHUNDWHJRULH� LVW�ª6*0/�GRFXPHQW�PDQDJH�
PHQW�XWLOLW\©�]X�QHQQHQ��ª'LHVH�:HUN]HXJH�VWHOOHQ�HLQLJH�$VSHNWH�YRQ
6*0/�'RNXPHQWHQ�� RGHU� .RPSRQHQWHQYHUZDOWXQJ� �]�%�� ,QGH[LH�
UXQJ�� 6XFKH�� 9HUVLRQVNRQWUROOH�� 'DWHQEDQNDQELQGXQJ�� ]XU� 9HUI��
JXQJ�>���@©�,3�:��JHK|UW�GDQN�VHLQHU�,QGH[LHUXQJ�XQG�6XFKIXQNWLRQ
DXFK�LQ�GLHVH�.DWHJRULH�

'LH�lX�HUOLFK�KHUYRUVWHFKHQGVWH�(LJHQVFKDIW�YRQ� ,3�:�� LVW�GLH�%H�
QXW]XQJ�YRQ�:HE�%URZVHUQ�DOV�6FKQLWWVWHOOH�]XP�%HQXW]HU��$XV�GLH�
VHP�*UXQG�JHK|UW�GDV�6\VWHP�DXFK�LQ�3HSSHUV�.DWHJRULH�ªHOHFWURQLF
GHOLYHU\�6*0/�OLEUDU\�ZHE�VHUYHU©��%HNDQQWHVWHU�NRPPHU]LHOOHU�9HU�
WUHWHU�LVW�GDV�3URJUDPP�'\QD:HE�

'D� ,3�:��GLH�3URGXNWH�&R67��-DGH� �'666/�0DVFKLQH��XQG�QVJPOV
�6*0/�3DUVHU��EHQXW]W��LQWHJULHUW�GDV�6\VWHP�)XQNWLRQHQ�DXV�GHQ�IRO�
JHQGHQ�.DWHJRULHQ�8QWHUNDWHJRULHQ�

FRQYHUVLRQ�JHQHUDO�V�FRQYHUWHU

ª:HUN]HXJH��>���@�GLH�6*0/�'RNXPHQWH�YHUDUEHLWHQ�XQG�6*0/��RGHU
QLFKW�6*0/�$XVJDEH�HU]HXJHQ�©

SDUVHUV�DQG�HQJLQHV�'666/�HQJLQH

,3�:��DUEHLWHW�PLW�'666/�3URJUDPPHQ��XP�'RNXPHQWH�E]Z��$XV�
VFKQLWWH�]X�IRUPDWLHUHQ�

FRQYHUVLRQ�FRPSRVLWLRQ�FRQYHUWHU

ª:HUN]HXJH�]XU�.RQYHUWLHUXQJ�YRQ�6*0/�'RNXPHQWHQ�LQ�HLQ�)RU�
PDW��GDV�I�U�GLH�9HUDUEHLWXQJ�GXUFK�HLQ�.RPSRVLWLRQVSURJUDPP
JHHLJQHW�LVW�©�$OV�ªFRPSRVLWLRQ�FRQYHUWHU©�NRPPW�-DGH�]XP�(LQ�
VDW]�� 'LH� .RPSRVLWLRQ� YRQ� HLQHP� $XVJDEHGRNXPHQW� ZLUG� YRQ
,3�:��DXI�%DVLV�HLQHU�6WLFKZRUWVXFKH�GXUFKJHI�KUW�

,3�:��LP�9HUJOHLFK�]X�DQGHUHQ�6\VWHPHQ

,3�:�� Ol�W�VLFK�QLFKW�HLQGHXWLJ� LQ�HLQH�.DWHJRULH�HLQRUGQHQ��$OOHLQ
GLHVH�7DWVDFKH� VWHOOW� HLQ�$OOHLQVWHOOXQJVPHUNPDO�GHV�6\VWHPV�GDU�
6RIHUQ�GHU�9HUJOHLFK�DXVVFKOLH�OLFK�DXI�GLH�.DWHJRULH�EHVFKUlQNW�LVW�
LQ�GHU�GDV�9HUJOHLFKVSURGXNW�HLQJHRUGQHW�LVW���NDQQ�,3�:��LP�GLUHN�
WHQ�9HUJOHLFK�PLW�NRPPHU]LHOOHQ�3URGXNWHQ�LQ�YLHOHQ�)lOOHQ�QLFKW�EH�



*UXQGODJHQ�XQG�(LQRUGQXQJ�LQ�GDV�7KHPHQJHELHW

��

VWHKHQ��'HU�*UXQG�GDI�U�LVW��GD��GLH�3URGXNWH�LQ�3HSSHUV�.DWHJRUL�
VLHUXQJ�6SH]LDOLVWHQ�LQ�GHU�MHZHLOLJHQ�.DWHJRULH�VLQG��'DV�LVW�QLFKW
�EHUUDVFKHQG��GD�GLH�YRQ�3HSSHU�EHWUDFKWHWHQ�3URGXNWH�VHOEVW�HUVW
GLH�.DWHJRULHQ�GHILQLHUHQ��(V�JLEW�QXU�VHKU�ZHQLJH�3URJUDPPH��GLH
VLFK�QLFKW�HLQGHXWLJ�HLQRUGQHQ�OLH�HQ�

(V�ZlUH�ZHGHU�LQKDOWOLFK�VLQQYROO�QRFK�ZLVVHQVFKDIWOLFK�LQWHUHVVDQW
JHZHVHQ�� JHJHQ� HLQHQ� GLHVHU� 6SH]LDOLVWHQ� DQ]XWUHWHQ�� %HVRQGHUV
GHXWOLFK�]HLJW�VLFK�GDV�DQ�GHU�.DWHJRULH�ª6*0/�GRFXPHQW�PDQDJHU©�
GLH�VLFK�LQ�3HSSHUV�,QWHUSUHWDWLRQ�NDXP�YRQ�NODVVLVFKHQ�'RNXPHQ�
WHQ�'DWHQEDQNHQ�XQWHUVFKHLGHW��ª6\VWHPH��GLH�6*0/�DXI�'RNXPHQ�
WHQHEHQH�RGHU�DOV�JUR�H�6W�FNH�VSHLFKHUQ�XQG�YHUZDOWHQ��XQG�GLH
(QWLWLHV�RGHU�(OHPHQWH�DXI�KRKHU�(EHQH�GHU�'RNXPHQWHQKLHUDUFKLH
UHSUlVHQWLHUHQ�©�,P�*HJHQVDW]�GD]X�LVW�GHU�REHQ�VFKRQ�JHQDQQWH�%H�
UHLFK� GHU� .RPSRQHQWHQYHUZDOWXQJ� YLHO� LQWHUHVVDQWHU�� ,3�:�� VLHKW
'RNXPHQWH�GHVKDOE�QLFKW�DOV�PRQROLWKLVFKHV�*HELOGH�DQ��VRQGHUQ
EHU�FNVLFKWLJW�GLH�LQWHUQH�6WUXNWXU�XQG�QXW]W�VLH�DXV��XP�QHXH�XQG
EHVVHUH�)XQNWLRQHQ�GDUDXI�DQ]XELHWHQ�

=XVDPPHQIDVVHQG�ODVVHQ�VLFK�DOV�9RUWHLOH�YRQ�,3�:��JHJHQ�EHU�YRU�
KDQGHQHQ�6\VWHPHQ�IROJHQGH�(LJHQVFKDIWHQ�QHQQHQ�

✗ ,3�:��HUP|JOLFKW�GDV�5HWULHYDO�YRQ�'RNXPHQWDXVVFKQLWWHQ�XQWHU
%HU�FNVLFKWLJXQJ�GHU�6WUXNWXU�GHV�'RNXPHQWW\SV��GXUFK�6XFK�
PXVWHU��GLH�DXI�GHU�'7'�GHILQLHUW�ZHUGHQ���GHU�6WUXNWXU�GHU� ,Q�
VWDQ]� VRZLH� HLQHU� TXDOLIL]LHUWHQ� %HQXW]HUHLQJDEH�� GDV� LVW� HLQH
(LQJDEH��GLH�QLFKW�QXU�DXV�HLQHP�6XFKEHJULII��VRQGHUQ�DXFK�DXV
HLQHU�6XFKNDWHJRULH�EHVWHKW�

✗ 'DV�(UJHEQLV�HLQHU�6XFKH�NDQQ�YRP�%HQXW]HU�YHUIHLQHUW�ZHUGHQ�

✗ hEHU�HLQH�DQ�:DUHQNRUE�6\VWHPHQ�RULHQWLHUWH�6FKQLWWVWHOOH�NDQQ
GHU�%HQXW]HU�'RNXPHQWDXVVFKQLWWH�NRPELQLHUHQ��GLH�GDV�(UJHE�
QLV�YRQ�PHKUHUHQ�6WLFKZRUWVXFKHQ�VLQG�

✗ ,3�:��HUP|JOLFKW�GHQ�=XJULII�DXI�6*0/�;0/�'DWHQEHVWlQGH��EHU
HLQH�:::�6FKQLWWVWHOOH��'DV�KHL�W��HV�N|QQHQ�KHUN|PPOLFKH�:HE�
%URZVHU�YHUZHQGHW�ZHUGHQ��GLH�DXI�MHGHP�UHOHYDQWHQ�%HWULHEVV\�
VWHP�]XU�9HUI�JXQJ�VWHKHQ�

✗ (V�JLEW�NHLQ�6\VWHP��GDV�GLH�YRQ�,3�:��LPSOHPHQWLHUWHQ�)XQNWLR�
QHQ�LQ�YHUJOHLFKEDUHU�:HLVH�DQELHWHW��

� ,FK�YHUVWHKH�GDV�DOOHUGLQJV�DOV�XQ]XOlVVLJHQ�9HUJOHLFK�
� *UXQGODJH�I�U�GLHVH�$XVVDJH�LVW�GLH�.DWHJRULVLHUXQJ�GHV�:KLUOZLQG�*XLGH�>3(33��@�
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��

%HVFKUHLEXQJ�GHV
*HVDPWV\VWHPV

,Q�GLHVHP�.DSLWHO� EHVFKUHLEH� LFK�GDV� YRQ�PLU� HQWZLFNHOWH�6\VWHP
,3�:���VHLQHQ�$XIEDX�XQG�GLH�HLQ]HOQHQ�.RPSRQHQWHQ��'LH� ,PSOH�
PHQWLHUXQJ�XQG�GLH�%HGLHQXQJ�ODVVH�LFK�KLHU�DXV��GD�EHLGHV�LQ�VSlWH�
UHQ�.DSLWHO�DXVI�KUOLFK�HUOlXWHUW�ZLUG�

��� hEHUEOLFN

,P�.RQ]HSW�YRQ�,3�:��JLEW�HV�GUHL�3HUVRQHQ��GHQ�$XWRU��GHU�GDV�]X
YHU|IIHQWOLFKHQGH�0DWHULDO� VWHOOW�� GHQ�%HQXW]HU� �ª:HE�6XUIHU©��� GHU
GDV�0DWHULDO� HLQVHKHQ�P|FKWH�� VRZLH� GHQ� $GPLQLVWUDWRU�� GHU� GHQ
6HUYHU�EHWUHLEW�XQG�GLH�WHFKQLVFKH�:DUWXQJ��EHUQLPPW�

:lKUHQG�GLH�7UHQQXQJ�]ZLVFKHQ�GHP�%HQXW]HU�DXI�GHU�HLQHQ�6HLWH
XQG�$XWRU�$GPLQLVWUDWRU�DXI�GHU�DQGHUHQ�6HLWH�VRIRUW�HLQOHXFKWHQG
LVW��YHUGLHQW�GLH�(LQWHLOXQJ�LQ�$XWRU�XQG�$GPLQLVWUDWRU�HLQLJH�(UNOl�
UXQJHQ��'HU�$XWRU�VROO�LP�,GHDOIDOO�QLFKWV�ZHLWHU�WXQ�DOV�VHLQHQ�7H[W
OLHIHUQ��(U�VROO�QLFKW�PLW�GHQ�WHFKQLVFKHQ�'HWDLOV�EHODVWHW�ZHUGHQ�
GLH�GLH�9HU|IIHQWOLFKXQJ�LP�:HE�PLW�VLFK�EULQJW��6WDWW�GHVVHQ�VROO�GHU
$GPLQLVWUDWRU�GLHVH�$XIJDEHQ�HUOHGLJHQ��%LV�]X�GLHVHP�3XQNW�HQW�
VSULFKW�GDV�GHP��EOLFKHQ�6]HQDULR�GHV�:HESXEOLVKLQJ��1HX� LVW� LQ
GLHVHP�)DOO�GLH�$XIJDEH��GLH�.RQILJXUDWLRQ�YRQ� ,3�:��]X��EHUQHK�
PHQ��'D]X�PX��GHU�$GPLQLVWUDWRU�LQ�GHU�/DJH�VHLQ���D��HLQH�VWUXNWX�
UHOOH�%HVFKUHLEXQJ�YRQ�7H[WVWHOOHQ�DXI�%DVLV�GHU�'7'�]X�IRUPXOLHUHQ�
LQ�GHQHQ�GHU�%HQXW]HU� VXFKHQ�N|QQHQ�VROO�XQG� �E�� ,QVWDQ]HQ�GHU
'7'�LQ�+70/�]X�WUDQVIRUPLHUHQ��/HW]WHUHV�LVW�NHLQH�%HVRQGHUKHLW�YRQ
,3�:���VRQGHUQ� LVW�DXFK�EHL�GHU�ªKHUN|PPOLFKHQ©�9RUJHKHQVZHLVH
QRWZHQGLJ��,3�:��VLHKW�KLHUI�U�'666/�DOV�)RUPDWLHUXQJVVSUDFKH�YRU�
'HU�$GPLQLVWUDWRU�PX��GDKHU�QHEHQ�*UXQGNHQQWQLVVHQ�YRQ�6*0/�
;0/�DXFK�9RUZLVVHQ��EHU�'666/�PLWEULQJHQ�

8P�GDV�YRUOLHJHQGH�,3�:��6\VWHP�]X�YHUVWHKHQ��ELHWHW�VLFK�]XQlFKVW
GLH�(UNOlUXQJ�DXV�%HQXW]HUVLFKW�DQ��YJO��$EELOGXQJ�����'HU�%HQXW]HU
HUKlOW�PLW�,3�:��GLH�0|JOLFKNHLW��LQQHUKDOE�YRQ�7H[WHQ�QLFKW�HLQIDFK
HLQH�9ROOWH[WVXFKH�GXUFK]XI�KUHQ��VRQGHUQ�GHQ�JHVXFKWHQ�%HJULII�LQ
HLQHU�YRQ�PHKUHUHQ�.DWHJRULHQ�VXFKHQ�]X�ODVVHQ��$OV�(UJHEQLV�EH�
NRPPW�HU�HLQH�YRQ�6XFKPDVFKLQHQ�EHNDQQWH�/LVWH�GHU�7UHIIHU��%HL
GHQ�7UHIIHUQ�KDQGHOW�HV�VLFK�MHGRFK�QLFKW�XP�YHUVFKLHGHQH�'DWHLHQ�
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GLH� GHQ� 6XFKEHJULII� HQWKDOWHQ�� VRQGHUQ� HV� VLQG�$XVVFKQLWWH� HLQHV
HLQ]HOQHQ�GXUFKVXFKWHQ�7H[WHV��$XV�GLHVHU�/LVWH�NDQQ�HU�HLQH�RGHU
PHKUHUH�7H[WVWHOOHQ�DXVVXFKHQ�XQG�ªYROOVWlQGLJ©��DQ]HLJHQ�ODVVHQ�
'LH�*U|�H�GHU�GDUJHVWHOOWHQ�7H[WDXVVFKQLWWH�NDQQ�HU�ZHLWHU�NRQWURO�
OLHUHQ��ELV�HU�VFKOLH�OLFK�HLQ�I�U�LKQ�]XIULHGHQVWHOOHQGHV�(UJHEQLV�YRU
VLFK�KDW��3ULQ]LSLHOO�EHVWHKW�NHLQH�(LQVFKUlQNXQJ�GHV�$XVJDEHIRU�
PDWV�

'DU�EHU�KLQDXV�NDQQ�GHU�%HQXW]HU�GLH�5HVXOWDWH�PHKUHUHU�6XFKDQ�
IUDJHQ�]XVDPPHQIDVVHQ��=X�GLHVHP�=ZHFN�ELHWHW�,3�:��HLQH�DQ�:D�
UHQNRUE�6\VWHPHQ�RULHQWLHUWH�6FKQLWWVWHOOH�DQ��+DW�GHU�%HQXW]HU�HL�
QHQ�$XVVFKQLWW�JHIXQGHQ��GHU�VHLQHQ�$QVSU�FKHQ�JHQ�JW��VR�NDQQ�HU
GHQ�%URZVHU�DQZHLVHQ��VLFK�GHQ�$XVVFKQLWW�]X�ªPHUNHQ©��(U�NDQQ
LKQ� LQ� VHLQHQ� YLUWXHOOHQ�:DUHQNRUE� OHJHQ� XQG� HLQH� ZHLWHUH� 6XFKH
VWDUWHQ��1DFK�XQG�QDFK� I�OOW� HU�VHLQHQ�:DUHQNRUE�PLW�'RNXPHQW�
DXVVFKQLWWHQ��+DW�HU�DOOHV�ZDV�HU�EUDXFKW��VR�NDQQ�HU�DOOH�ªJHPHUN�
WHQ©�$XVVFKQLWWH�]XVDPPHQ�DQ]HLJHQ�XQG�GUXFNHQ�ODVVHQ��)RUPX�
ODUHOHPHQWH��GLH�VRQVW�]XU�6WHXHUXQJ�LQ�GLH�:HEVHLWH�LQWHJULHUW�VLQG�
ZHUGHQ�EHL�GHU�$Q]HLJH�GHU�ªJHPHUNWHQ©�$XVVFKQLWWH�XQWHUGU�FNW�

'LH� ,QIRUPDWLRQHQ��GLH�GDV�6\VWHP�DXV�GHP�9HUKDOWHQ�GHV�%HQXW�
]HUV��LQVEHVRQGHUH�GHP�9HUZHUIHQ�E]Z��GHP�%HKDOWHQ�YRQ�7H[WDXV�
VFKQLWWHQ��JHZLQQW��ZHUGHQ�GLH�*UXQGODJH�GDUVWHOOHQ��XP�PLW�0LWWHOQ
GHV�PDVFKLQHOOHQ�/HUQHQV�9HUEHVVHUXQJHQ�GHV�6XFKHUJHEQLVVHV�]X
HU]LHOHQ�� )�U� GLHVH�:HLWHUHQWZLFNOXQJ� VFKDIIW� PHLQH� 'LSORPDUEHLW
GLH�%DVLV� �GLH�8PVHW]XQJ� LVW� QLFKW�7HLO�PHLQHU�$UEHLW�� VLHKH� GD]X
DXFK�.DSLWHO�����

� 'LH�%HGHXWXQJ�GLHVHV�%HJULIIV�PX��VSlWHU�JHQDX�JHNOlUW�ZHUGHQ��6LH�VSLHOW�KLHU�HLQH�ZLFK�
WLJH�5ROOH�
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$EELOGXQJ����.RQ]HSWVNL]]H�YRQ�,3�:�

+LQWHU�GHQ�.XOLVVHQ�VSLHOW�VLFK�IROJHQGHV�DE��'LH�.DWHJRULHQ��LQ�GH�
QHQ�GHU�%HQXW]HU�VXFKHQ�NDQQ��VLQG�(OHPHQWH�GHV�7H[WHV��GLH�VLFK�LQ
HLQHP� EHVWLPPWHQ� .RQWH[W� EHILQGHQ�� =XP�%HLVSLHO� NDQQ� HLQ� (OH�
PHQW�ª1DPH©�HLQH�DQGHUH�%HGHXWXQJ�KDEHQ��MH�QDFK�GHP��RE�HV�LP
(OHPHQW� ª$GUHVVDW©� RGHU� LP�(OHPHQW� ª$EVHQGHU©� HQWKDOWHQ� LVW�� ,Q
,3�:�� ZHUGHQ� VROFKH� .RQVWHOODWLRQHQ� DOV� 6XFKPXVWHU� EH]HLFKQHW�
(LQ�6XFKPXVWHU�JLEW�DQ��LQ�ZHOFKHP�(OHPHQW�QDFK�GHP�IUDJOLFKHQ
%HJULII�JHVXFKW�ZHUGHQ�VROO�XQG�LQ�ZHOFKHP�.RQWH[W�GLHVHV�(OHPHQW
VWHKHQ�PX��

'LH�$XIJDEH�GHV�$GPLQLVWUDWRUV� LVW�HV��6XFKPXVWHU�DXI�*UXQGODJH
GHU�'7'�]X�IRUPXOLHUHQ�XQG�VLH�DOV�.DWHJRULHQ�]X�EHVFKUHLEHQ��GLH
I�U� GHQ�%HQXW]HU� YHUVWlQGOLFK� VLQG��'LH�%H]XJQDKPH� DXI� GLH�'7'
VRUJW�GDI�U��GD��GLH�$UEHLW�QXU�HLQPDO�SUR�'7'��DOVR�QLFKW�I�U�MHGHV
'RNXPHQW�HUOHGLJW�ZHUGHQ�PX��XQG�GD��DOOH�,QVWDQ]HQ�GLHVHU�'7'
DQVFKOLH�HQG� RKQH� ]XVlW]OLFKHQ� $XIZDQG� LQ� ,3�:�� YHU|IIHQWOLFKW
ZHUGHQ�N|QQHQ�

1DFK�GHU�$XVZDKO�GHU�JHZ�QVFKWHQ�7H[WVWHOOHQ�GXUFK�GHQ�%HQXW]HU
HUIROJW�GLH�)RUPDWLHUXQJ�PLW�+LOIH�GHU�'666/�0DVFKLQH�-DGH��-DPHV

'666/�(QJLQH���=X�GLHVHP�=ZHFN�PX��GHU�$GPLQLVWUDWRU��RGHU�GHU
$XWRU��HLQ�'666/�6W\OHVKHHW�]XU�9HUI�JXQJ�VWHOOHQ�

(LQH�]HQWUDOH�)UDJH�EHVWHKW�GDULQ��ZHOFKHU�7H[WDXVVFKQLWW�]X�HLQHP
7UHIIHU�DXVJHJHEHQ�ZHUGHQ�VROO��(V�LVW�VLFKHU�QLFKW�VLQQYROO��QXU�GDV
(OHPHQW�DXV]XJHEHQ�� LQ�GHP�GHU�6XFKEHJULII� JHIXQGHQ�ZXUGH�� ,P
(LQ]HOIDOO�N|QQWH�HV�VLFK�GDEHL�QlPOLFK�DOOHLQ�XP�GHQ�%HJULII�KDQ�
GHOQ��'LH�,GHH�]XU�/|VXQJ�GLHVHV�3UREOHPV�EHVWHKW�LQ�GHU�$QQDKPH�
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GD��HV�]X�MHGHP�7UHIIHU�HLQHQ�JHZLVVHQ�LQKDOWOLFKHQ�.RQWH[W�JLEW��GHU
I�U� VLFK� DOOHLQ� YHUVWlQGOLFK� LVW� XQG� GHU� GDV� YRP� %HQXW]HU� JH�
Z�QVFKWH�(UJHEQLV�GDUVWHOOW��'LHVHP� LQKDOWOLFKHQ�.RQWH[W�VROOWH� MH
QDFK�*�WH�GHU�'7'��XQG�DXFK�GHU�,QVWDQ]��HLQ�VWUXNWXUHOOHU�.RQWH[W
HQWVSUHFKHQ��GHU�EHQXW]W�ZHUGHQ�NDQQ��XP�HEHQIDOOV�DXI�%DVLV�GHU
'7'� ]X� IRUPXOLHUHQ�� ZHOFKHU� 7H[WDXVVFKQLWW� ]X� HLQHP� 7UHIIHU� ]X�
U�FNJHOLHIHUW�ZHUGHQ�VROO��(LQ�VROFKHU�7H[WDXVVFKQLWW�ZLUG�LQ�GLHVHP
=XVDPPHQKDQJ�DOV�$WRP�EH]HLFKQHW��(LQ�$WRP� LVW�DOVR�HLQ�6W�FN
7H[W��GDV�QLFKW�ZHLWHU�XQWHUWHLOW�ZHUGHQ�VROO��XP�GDV�9HUVWlQGQLV�GHV
7H[WVW�FNV�]X�JHZlKUOHLVWHQ�

=XVDPPHQIDVVHQG�P|FKWH� LFK�QRFK�HLQPDO�GLH�%HJULIIH�ª6XFKPX�
VWHU©� XQG� ª$WRP©� YRQHLQDQGHU� DEJUHQ]HQ�� 'DV� 6XFKPXVWHU� GLHQW
GD]X��HLQHQ�VWUXNWXUHOOHQ�$XVVFKQLWW�YRQ�,QVWDQ]HQ�]X�EHVFKUHLEHQ�
LQ�GHQHQ�QDFK�%HJULIIHQ�JHVXFKW�ZLUG��,VW�HLQH�VROFKH�6WHOOH�HUVW�HLQ�
PDO�JHIXQGHQ�ZRUGHQ��VR�PX��]X�GLHVHP�7UHIIHU�HLQ�7H[WDXVVFKQLWW
DOV� (UJHEQLV� JHOLHIHUW� ZHUGHQ�� GHU� DOOHLQVWHKHQG� YHUVWlQGOLFK� LVW� �
GDV�LVW�GDV�$WRP�

,Q�GHU�YRUOLHJHQGHQ�,PSOHPHQWDWLRQ�YRQ� ,3�:��ZLUG�GHU�6SH]LDOIDOO
UHDOLVLHUW��GD��GDV�$WRP�PLW�GHP�6XFKPXVWHU��EHUHLQVWLPPW��'DV
KHL�W��GD��GDV�6XFKPXVWHU�]ZHL�)XQNWLRQHQ�HUI�OOW��%HL�HLQHP�7UHI�
IHU� EHVWLPPW� HV� QLFKW� QXU�� RE� GHU� 7UHIIHU� LP� ªULFKWLJHQ©� .RQWH[W
VWDWWJHIXQGHQ�KDW��VRQGHUQ�LP�SRVLWLYHQ�)DOO�DXFK��GD��GLHVHU�.RQ�
WH[W�GDV�6XFKHUJHEQLV�GDUVWHOOW��

��� .RPSRQHQWHQ

'LHVHU�$EVFKQLWW�EHVFKUHLEW��DXV�ZHOFKHQ�.RPSRQHQWHQ� ,3�:��EH�
VWHKW� XQG� ZHOFKH� )XQNWLRQHQ� VLH� HUI�OOHQ�� %HL� GHQ� .RPSRQHQWHQ
KDQGHOW�HV�VLFK�XP�6XFKPXVWHU�$WRPH��)RUPDWLHUXQJV�5DKPHQ�XQG
�5XPSI��6WLFKZRUWLQGH[��)RUPXODUPDVNHQ�XQG�&*,�6NULSWH�

����� 6XFKPXVWHU

%HL�GHU�6XFKH�ZLUG�HLQ�YRUJHJHEHQHU�(OHPHQWNRQWH[W�EHU�FNVLFKWLJW�
'LHVHU�.RQWH[W�ZLUG�KLHU�DOV�6XFKPXVWHU�EH]HLFKQHW��DQJHOHKQW�DQ
GLH�3DWWHUQV� LQ�GHU�;6/�1RWH� >:�&��(@� �VLHKH�DXFK�$EVFKQLWW������
(LQ�6XFKPXVWHU�EHVWHKW�DXV�HLQHP�=LHOHOHPHQW��GDV�LQ�HLQH�8PJH�
EXQJ�DQGHUHU�(OHPHQWH� HLQJHEHWWHW� LVW��'LH�8PJHEXQJ� HUI�OOW� ]ZHL
)XQNWLRQHQ�

�� 6LH�VFKUlQNW�GLH�6XFKH�HLQ��GD�QXU�VROFKH�=LHOHOHPHQWH�DOV�7UHIIHU
JHOLHIHUW�ZHUGHQ��GLH�VLFK�LQ�GHU�SDVVHQGHQ�8PJHEXQJ�EHILQGHQ�

�� 6LH�VWHOOW�GHQ�7HLO�GHV�'RNXPHQWV�GDU��GHU�DOV�6XFKHUJHEQLV�I�U
GDV�GDULQ�EHILQGOLFKH�=LHOHOHPHQW� DQJH]HLJW�ZLUG�� �'LHV� LVW��ZLH
]XYRU�EHVFKULHEHQ��HLJHQWOLFK�GLH�$XIJDEH�GHV�$WRPV��
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,3�:��6XFKPXVWHU�ZHUGHQ� DOV� 6*0/�,QVWDQ]� IRUPXOLHUW���'DV�=LHO�
HOHPHQW��WDUJHW�HOHPHQW��ELOGHW�GHQ�.HUQ�GHV�6XFKPXVWHUV��,Q�GLH�
VHP�(OHPHQW�ZLUG�VSlWHU�EHL�GHU�6XFKH�QDFK�GHP�YRP�%HQXW]HU�HLQ�
JHJHEHQHQ�%HJULII�JHVXFKW��(LQJHEHWWHW�LVW�GLHVHV�=LHOHOHPHQW�LQ�HLQH
8PJHEXQJ�ZHLWHUHU� (OHPHQWH� HLQHV� IHVW]XOHJHQGHQ�7\SV� �HOHPHQW
W\SH ��������6ROO�GHU�7\S�QLFKW�IHVWJHOHJW�ZHUGHQ��VR�VWHKW�GDI�U�GLH
$QJDEH�DQ\��ZDV�EHGHXWHW��GD��LP�'RNXPHQW�HLQ�(OHPHQW�HLQHV�EH�
OLHELJHQ�7\SV�VWHKHQ�GDUI��=XU�9HUDQVFKDXOLFKXQJ�HLQ�HLQIDFKHV�%HL�
VSLHO�

�����6XFKPXVWHU���!
�HOHPHQW�W\SH �DEVDW]�!
�����WDUJHW�HOHPHQW�W\SH �GHILQLWLRQ�!
������WDUJHW�HOHPHQW!
��HOHPHQW!

2ELJHV�6XFKPXVWHU�VXFKW�HLQH�'HILQLWLRQ��WDUJHW�HOHPHQW�W\SH �GH�
ILQLWLRQ����GLH�LQ�HLQHP�$EVDW]��HOHPHQW�W\SH �DEVDW]���GLUHNW�HLQJH�
EHWWHW�LVW��=XP�%HLVSLHO�SD�W�GD]X�HLQ�'RNXPHQWDXVVFKQLWW�GHU�IRO�
JHQGHQ�)RUP�

�DEVDW]!
�������
����GHILQLWLRQ!(LQ�%HJULII��GHILQLWLRQ!�
�������
��DEVDW]!

)DOOV� (OHPHQWH� GHV� 7\SV� GHILQLWLRQ� LQ� $EVlW]HQ� DXFK� WLHIHU� YHU�
VFKDFKWHOW�ZHUGHQ�G�UIHQ��HPSILHKOW�VLFK�IROJHQGHV�6XFKPXVWHU�

�����6XFKPXVWHU���!
�HOHPHQW�W\SH �DEVDW]�!
���DQ\!
�����WDUJHW�HOHPHQW�W\SH �GHILQLWLRQ�!
������WDUJHW�HOHPHQW!
����DQ\!
��HOHPHQW!

'LHVHV�6XFKPXVWHU�Z�UGH�� LP�*HJHQVDW]�]XP�HUVWHQ�6XFKPXVWHU�
]X�GHQ�IROJHQGHQ�EHLGHQ�$XVVFKQLWWHQ�SDVVHQ�

�DEVDW]!�����
�����HP!
���������GHILQLWLRQ!(LQ�%HJULII��GHILQLWLRQ!�����
������HP!
��DEVDW]!

�DEVDW]!�����
�����VWURQJ!
���������GHILQLWLRQ!(LQ�%HJULII��GHILQLWLRQ!�����
������VWURQJ!
��DEVDW]!

� ,P�*HJHQVDW]�]X�GHQ�3DWWHUQV�GHU�;6/�1RWH��GLH�;0/�6\QWD[�QXW]HQ��,FK�KDOWH�PLFK�KLHU�DQ
GLH�5HIHUHQFH�&RQFUHWH�6\QWD[�YRQ�6*0/��GD�VLFK�GDGXUFK�GLH�$QJDEH�HLQHU�6*0/�'HNOD�
UDWLRQ�EHLP�3DUVLQJ�HU�EULJW�
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'DV�(OHPHQW�HP�LQ�GHU�HUVWHQ�,QVWDQ]�SD�W�LQ�GLHVHP�)DOO�]X�GHP�(OH�
PHQW�DQ\�LP�6XFKPXVWHU��*OHLFKHV�JLOW�I�U�VWURQJ�LP�XQWHUHQ�7HLO�

(OHPHQWH� N|QQHQ� LQ� 6XFKPXVWHUQ� EHOLHELJ� WLHI� YHUVFKDFKWHOW� ZHU�
GHQ�� 6ROOHQ� ]XVlW]OLFK� DXFK� QRFK� $WWULEXWZHUWH� YRQ�(OHPHQWHQ� LQ
GHU�,QVWDQ]��EHUSU�IW�ZHUGHQ��VR�LVW�GLHV�PLW�GHP�OHHUHQ�(OHPHQW
DWWULEXWH�LQ�HLQHP�6XFKPXVWHU�P|JOLFK��(V�EHVLW]W�HLQ�QRWZHQGLJHV
$WWULEXW�QDPH��GDV�GHQ�$WWULEXWW\S�EH]HLFKQHW��VRZLH�HLQ�RSWLRQDOHV
$WWULEXW� YDOXH�� GDV� GHQ� :HUW� DQJLEW�� (LQ� %HLVSLHO� I�U� HLQ� VROFKHV
6XFKPXVWHU�

�����6XFKPXVWHU���!
�HOHPHQW�W\SH �DEVDW]�!
���DWWULEXWH�QDPH �DUW��YDOXH �HLQOHLWXQJ�!
���DQ\!
�����WDUJHW�HOHPHQW�W\SH �GHILQLWLRQ�!
������WDUJHW�HOHPHQW!
����DQ\!
��HOHPHQW!

(LQ�GD]X�SDVVHQGHU�$XVVFKQLWW�DXV�HLQHP�'RNXPHQW�LVW�HWZD�

�DEVDW]�DUW �HLQOHLWXQJ�!�����
�����HP!
���������GHILQLWLRQ!(LQ�%HJULII��GHILQLWLRQ!�����
������HP!
��DEVDW]!

+LHU�ZHUGHQ�DOVR�QXU�ªHLQOHLWHQGH©�$EVlW]H�EHWUDFKWHW��

,P�6XFKPXVWHU�LVW�GLH�$QJDEH�GHV�$WWULEXWZHUWV�RSWLRQDO��)ROJHQGHV
6XFKPXVWHU�LVW�GHVKDOE�]XOlVVLJ�XQG�SD�W�]X�DOOHQ�$EVlW]HQ��GLH�HLQ
$WWULEXW�LG�EHVLW]HQ��XQDEKlQJLJ�YRQ�GHVVHQ�:HUW�

�����6XFKPXVWHU���!
�HOHPHQW�W\SH �DEVDW]�!
���DWWULEXWH�QDPH �LG�!
���DQ\!
�����WDUJHW�HOHPHQW�W\SH �GHILQLWLRQ�!
������WDUJHW�HOHPHQW!
����DQ\!
��HOHPHQW!

(LQ�SDVVHQGHU�'RNXPHQWDXVVFKQLWW�

�DEVDW]�LG �[���I�!�����
�����HP!
���������GHILQLWLRQ!(LQ�%HJULII��GHILQLWLRQ!�����
������HP!
��DEVDW]!

'LH�XQWHQ�IROJHQGH�7DEHOOH���]HLJW�DOOH�(OHPHQWW\SHQ��GLH�LQ�6XFKPX�
VWHUQ�YRUNRPPHQ��LP�hEHUEOLFN�

6XFKPXVWHU�VWHOOHQ�GLH�LQWHUQH�5HSUlVHQWDWLRQ�GHU�.DWHJRULHQ�GDU�
LQ�GHQHQ�GHU�%HQXW]HU�VSlWHU�VXFKHQ�NDQQ��)�U�GLH�6XFKH�ZLUG�DXV
GHQ�6XFKPXVWHUQ�HLQ�+70/�)RUPXODU�HU]HXJW��GDV�GHQ�=XJULII��EHU
HLQHQ�:HE�%URZVHU� JHVWDWWHW�� =X� GLHVHP�=ZHFN�PX��GHU� $GPLQL�
VWUDWRU�]XVlW]OLFKH�,QIRUPDWLRQHQ�DQJHEHQ��GLH�,3�:��PLWWHLOHQ��ZLH
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HLQ�6XFKPXVWHU�LQ�HLQ�)RUPXODUHOHPHQW�XP]XZDQGHOQ�LVW��'LHVH�,Q�
IRUPDWLRQHQ�ELOGHQ�GHQ�,QKDOW�GHV�(OHPHQWV�WDUJHW�HOHPHQW��,P�HLQ�
]HOQHQ�KDQGHOW�HV�VLFK�XP

✗ ,QIRUPDWLRQHQ�� ZHOFKHV� +70/�(OHPHQW� I�U� HLQ� 6XFKPXVWHU� EH�
QXW]W�ZHUGHQ�VROO��XQG

✗ HLQH�%HVFKUHLEXQJ�� GLH� ]XU� $XVJDEH� DXI� GHU� )RUPXODUVHLWH� YHU�
ZHQGHW�ZLUG�

/HW]WHUHV� LVW� JDQ]� HLQIDFK� UHDOLVLHUW�� ,QQHUKDOE� YRQ� WDUJHW�HOHPHQW
PX��DOV� HUVWHV� HLQ�(OHPHQW� YRP�7\S� EHVFKUHLEXQJ� HQWKDOWHQ� VHLQ�
'DULQ�LVW�HLQIDFKHU�7H[W��3&'$7$��HQWKDOWHQ��(WZDV�NRPSOH[HU�NDQQ
GDV�QDFKIROJHQGH�(OHPHQW�IRUP�DXVIDOOHQ��=ZHL�0|JOLFKNHLWHQ�VWHKHQ
GHP�$GPLQLVWUDWRU�]XU�9HUI�JXQJ�

✗ (U�Ol�W�LP�+70/�)RUPXODU�HLQH�IUHLH�7H[WHLQJDEH�]X��HUJlQ]W�XP
GLH�2SWLRQ��GHQ�:HUWHEHUHLFK�GHV�HLQ]XJHEHQGHQ�%HJULIIV�]X�EH�
VFKUlQNHQ�

✗ (U�OHJW�HLQH�HQGOLFKH�0HQJH�YRQ�:HUWHQ�IHVW��DXV�GHQHQ�GHU�%HQXW�
]HU�HLQHQ�DXVZlKOHQ�NDQQ��$XI]lKOXQJVW\S��

)�U�GLH�7H[WHLQJDEH�JLEW�HV�GHQ�(OHPHQWW\S�WH[WLQSXW��(U�EHVLW]W�GDV
$WWULEXW� ZHUWHEHUHLFK�� GHVVHQ�P|JOLFKH�:HUWH� EHOLHELJ�� EXFKVWDEHQ
XQG�SRVLQWHJHU�VLQG��'HU�9RUJDEHZHUW�LVW�EHOLHELJ�

'HU�$XI]lKOXQJVW\S�LVW�GXUFK�GHQ�(OHPHQWW\S�VHOHFW�UHDOLVLHUW��GHU
IDVW�LGHQWLVFK�]XP�JOHLFKQDPLJHQ�7\S�DXV�+70/�LVW��(LQ�VHOHFW�(OH�
PHQW�QLPPW�HLQ�RGHU�PHKUHUH�2SWLRQHQ�DXI��RSWLRQ���'HU�,QKDOW�GLH�
VHU�(OHPHQWH�ZLUG�DOV�GHU�:HUW�GHV�)RUPXODUIHOGV�DQJHQRPPHQ��HV
VHL�GHQQ��GDV�$WWULEXW�YDOXH�JLEW�H[SOL]LW�HLQHQ�DQGHUHQ�:HUW�DQ�

:DQQ�LPPHU�GLH�0HQJH�GHU�P|JOLFKHQ�%HJULIIH�HLQHU�EHVWLPPWHQ�.D�
WHJRULH�EHNDQQW�LVW��VROOWH�GHU�$XI]lKOXQJVW\S�YHUZHQGHW�ZHUGHQ��GD
GLH�EURZVHUVHLWLJH�%HQXW]HUVFKQLWWVWHOOH� LQ�GLHVHP�)DOO�NHLQH�)HKO�
HLQJDEHQ�]XOl�W�

(V�IROJHQ�]ZHL�%HLVSLHOH� I�U�YROOVWlQGLJH�6XFKPXVWHU��GLH�DXFK�GLH
%HVFKUHLEXQJHQ�XQG�)RUPXODUDQJDEHQ�HQWKDOWHQ�

�������6XFKPXVWHU���!
���VXFKPXVWHU�LG �GHI�!
�����HOHPHQW�W\SH �DEVDW]�!
�������DQ\!
���������WDUJHW�HOHPHQW�W\SH �GHILQLWLRQ�!
�����������EHVFKUHLEXQJ!%HJULIIVGHILQLWLRQHQ��EHVFKUHLEXQJ!
�����������IRUP!
�������������WH[WLQSXW�ZHUWHEHUHLFK �EHOLHELJ�!
������������IRUP!
����������WDUJHW�HOHPHQW!
��������DQ\!
������HOHPHQW!
����VXFKPXVWHU!
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�������6XFKPXVWHU���!
���VXFKPXVWHU�LG �GHI�!
�����HOHPHQW�W\SH �DEVDW]�!
�������DQ\!
���������WDUJHW�HOHPHQW�W\SH �GHILQLWLRQ�!
�����������EHVFKUHLEXQJ!%HJULIIVGHILQLWLRQHQ��EHVFKUHLEXQJ!
�����������IRUP!
�������������VHOHFW!
���������������RSWLRQ!,QWHOOLJHQ]��RSWLRQ!
���������������RSWLRQ!%HZX�WVHLQ��RSWLRQ!
���������������RSWLRQ!9HUVWDQG��RSWLRQ!
���������������RSWLRQ
�����������������������YDOXH �%HZX�WVHLQ�!FRQVFLRXVQHVV��RSWLRQ!��������������
������������IRUP!
����������WDUJHW�HOHPHQW!
��������DQ\!
������HOHPHQW!
����VXFKPXVWHU!

������������������������������������������������������������������
7DEHOOH����(OHPHQWW\SHQ�YRQ�6XFKPXVWHUQ

(OHPHQWW\S %HVFKUHLEXQJ ,QKDOWVPRGHOO

VXFKPXVWHU :XU]HOHOHPHQW�I�U�HLQ�
6XFKPXVWHU

(QWKlOW�HQWZHGHU�HLQ�
HOHPHQW�RGHU�HLQ�WDU�
JHW�HOHPHQW�

HOHPHQW 6WHKW�I�U�HLQ�(OHPHQW��
GHVVHQ�(OHPHQWW\S�
�EHU�GDV�$WWULEXW�W\SH�
DQJHJHEHQ�ZHUGHQ�
NDQQ�

(QWKlOW�GLH�$QJDEH�HLQ�
RGHU�PHKUHUHU�DWWUL�
EXWH��JHIROJW�YRQ�HQW�
ZHGHU�HLQHP�HOHPHQW�
RGHU�DQ\�RGHU�HLQHP�
WDUJHW�HOHPHQW�

DQ\ 6WHKW�I�U�HLQ�(OHPHQW�
EHOLHELJHQ�7\SV�

:LH�HOHPHQW��DEHU�RKQH�
.LQGHOHPHQWH�DWWUL�
EXWH��'LH�$QJDEH�YRQ�
$WWULEXWHQ�PDFKW�NHL�
QHQ�6LQQ��GD�VLH�IDVW�
LPPHU�DQ�HLQHQ�EH�
VWLPPWHQ�(OHPHQWW\S�
JHEXQGHQ�VLQG�

DWWULEXWH *LEW�DQ��ZHOFKHV�$WWUL�
EXW�HLQ�(OHPHQW�LP�
'RNXPHQW�EHVLW]HQ�
PX��XQG�JHJHEHQHQ�
IDOOV��ZHOFKHQ�:HUW�
GLHVHV�$WWULEXW�EHVLW�
]HQ�PX��

/HHU
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����� $WRPH

8QWHU�GHP�%HJULII�$WRP�YHUVWHKH�LFK�KLHU�GHQ�VWUXNWXUHOOHQ�.RQWH[W
HLQHV�(OHPHQWV��JHQDXHU�HLQHV�=LHOHOHPHQWV�DXV�HLQHP�6XFKPXVWHU�
GHU� KLQUHLFKHQG� LVW�� XP� DOOHLQVWHKHQG� YHUVWDQGHQ� ]X� ZHUGHQ�� (V
KDQGHOW�VLFK�XP�HLQ�]HQWUDOHV�.RQ]HSW�GLHVHU�'LSORPDUEHLW��0LW�LKP
LVW�GLH�,GHH�YHUEXQGHQ��XPIDQJUHLFKHV�7H[WPDWHULDO�LQ�NOHLQH�6W�FNH�

WDUJHW�HOHPHQW 'DV�=LHOHOHPHQW�EHL�
GHU�6XFKH��'HU�%H�
JULII��GHQ�GHU�%HQXW]HU�
LQ�GDV�:HEIRUPXODU�
HLQJLEW��ZLUG�LQ�GLH�
VHP�(OHPHQW�JHVXFKW�

(LQH�EHVFKUHLEXQJ�]XU�
$XVJDEH�DXI�GHU�:HE�
VHLWH��GLH�$QJDEH��ZHO�
FKHV�)RUPXODUHOH�
PHQW��IRUP��I�U�GDV�
=LHOHOHPHQW�JHQHULHUW�
ZHUGHQ�VROO�XQG�HLQH�
RSWLRQDOH�)ROJH�YRQ�
DWWULEXWHQ�

EHVFKUHLEXQJ 7H[WXHOOH�%HVFKUHL�
EXQJ�GHU�.DWHJRULH��
GLH�GXUFK�GDV�6XFK�
PXVWHU�UHSUlVHQWLHUW�
ZLUG�

7H[W��3&'$7$�

IRUP (QWKlOW�,QIRUPDWLR�
QHQ��EHU�GLH�)RUPX�
ODUGDUVWHOOXQJ�GHV�
6XFKPXVWHUV�

(QWZHGHU�WH[WLQSXW�
RGHU�VHOHFW�

WH[WLQSXW %HZLUNW��GD��I�U�GDV�
6XFKPXVWHU�HLQ�7H[W�
HLQJDEHIHOG�LP�)RUPX�
ODU�HU]HXJW�ZLUG��'HU�
ZHUWHEHUHLFK�Ol�W�VLFK�
�EHU�GDV�JOHLFKQD�
PLJH�$WWULEXW�VWHXHUQ�

/HHU

VHOHFW %HZLUNW��GD��I�U�GDV�
6XFKPXVWHU�HLQ�$XV�
ZDKOIHOG�LP�)RUPXODU�
HU]HXJW�ZLUG�

(LQ�RGHU�PHKUHUH�RS�
WLRQHQ�

RSWLRQ 6WHOOW�HLQH�RSWLRQ�LQ�
QHUKDOE�HLQHV�VHOHFW�
(OHPHQWV�GDU��$OV�:HUW�
ZLUG�GHU�,QKDOW�GHV�
(OHPHQWV�EHQXW]W��HV�
VHL�GHQQ��GDV�$WWULEXW�
YDOXH��EHUVFKUHLEW�
GLHVHQ�

7H[W��3&'$7$�

������������������������������������������������������������������
7DEHOOH����(OHPHQWW\SHQ�YRQ�6XFKPXVWHUQ
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GLH�$WRPH��]X�]HUOHJHQ��GLH�I�U�GHQ�%HQXW]HU�HLQH�P|JOLFKVW�RSWLPDOH
$QWZRUW� DXI� VHLQH� $QIUDJH� GDUVWHOOHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ
KHL�W�RSWLPDO��GD��GLH�$QWZRUW�VR�NOHLQ�ZLH�P|JOLFK��DEHU�VR�JUR�
ZLH�Q|WLJ�DXVIlOOW��:LH�EHUHLWV�]XYRU�HUZlKQW��YJO��������ZHUGHQ�LQ�GHU
YRUOLHJHQGHQ�,PSOHPHQWDWLRQ�YRQ�,3�:��$WRPH�GLUHNW�DXV�GHQ�6XFK�
PXVWHUQ�DEJHOHLWHW�

����� '666/�)RUPDWLHUXQJVUDKPHQ�XQG��UXPSI

'LH�YRQ� ,3�:��JHIXQGHQHQ�7H[WVWHOOHQ�ZHUGHQ�PLW�+LOIH�GHV�'666/�
)RUPDWLHUHUV�-DGH� LQ�+70/� WUDQVIRUPLHUW��=X�GLHVHP�=ZHFN�PX�
GHU�$GPLQLVWUDWRU��RGHU�GHU�$XWRU��HLQ�'666/�6W\OHVKHHW��KLHU�'666/�
5XPSI�JHQDQQW��I�U�MHGH�LQ�,3�:��EHQXW]WH�'7'�]XU�9HUI�JXQJ�VWHO�
OHQ��'LHVHV�6W\OHVKHHW�I�KUW�GLH�)RUPDWLHUXQJ�GXUFK��(LQ�%HVWDQGWHLO
YRQ� ,3�:��� GHU� '666/�5DKPHQ�� VRUJW� GDI�U�� GD�� JHQDX� GLH� $XV�
VFKQLWWH�IRUPDWLHUW�ZHUGHQ��GLH�GHU�%HQXW]HU�VHKHQ�P|FKWH��,Q�.XU]�
IDVVXQJ��'HU�5DKPHQ�I�KUW�GHQ�7UDQVIRUPDWLRQVSUR]H��GXUFK��GHU
5XPSI�GHQ�)RUPDWLHUXQJVSUR]H��

����� 6WLFKZRUWLQGH[

=X�MHGHP�LQ�,3�:��LQWHJULHUWHQ�'RNXPHQW�JLEW�HV�HLQHQ�6WLFKZRUWLQ�
GH[�� GHU�GD]X� YHUZHQGHW�ZLUG�� GLH�:RUWVXFKH�GXUFK]XI�KUHQ��'LH
6XFKH�OLHIHUW�HLQH�/LVWH�YRQ�(OHPHQWHQ�]XU�FN��GLH�]X�GHU�6XFKDQ�
IUDJH� SDVVHQ��(OHPHQWH�ZHUGHQ��EHU� HLQH� LQWHUQH� ,'� HLQGHXWLJ� EH�
]HLFKQHW�� 'HU� $GPLQLVWUDWRU� NRPPW� EHL� GHU� QRUPDOHQ� %HQXW]XQJ
GHV�6\VWHPV�QLFKW�PLW�GHP�6WLFKZRUWLQGH[�LQ�%HU�KUXQJ�

����� )RUPXODUPDVNHQ�I�U�GLH�%HQXW]HUHLQJDEH

:LH�EHUHLWV�LP�$EVFKQLWW��EHU�6XFKPXVWHU�HUZlKQW��HU]HXJW�HLQ�)RU�
PXODUJHQHUDWRU� DXV� GHQ� ,QIRUPDWLRQHQ�� GLH� LQ� GHQ� 6XFKPXVWHUQ
HQWKDOWHQ� VLQG�� DXWRPDWLVFK� HLQ� +70/�)RUPXODU�� 'DV� )RUPXODU
VHOEVW�PX��YRP�$GPLQLVWUDWRU�QLFKW�YHUlQGHUW�ZHUGHQ��-HGRFK�LVW
HV��EOLFKHUZHLVH�VLQQYROO��GLH�+70/�6HLWH��LQ�GHU�GDV�)RUPXODU�HQW�
KDOWHQ�LVW��PDQXHOO�]X�HUVWHOOHQ��XP�HWZD�)DUEHQ��6FKULIWHQ�XQG�HU�
OlXWHUQGHQ�7H[W�]X�HUJlQ]HQ��,3�:��HU]HXJW�QXU�GDV�)RUPXODU�RKQH
9HU]LHUXQJHQ�

'LH�JHQHULHUWHQ�+70/�6HLWHQ�HQWKDOWHQ�-DYD6FULSW�$QZHLVXQJHQ��GLH
GLH�(LQJDEH�GHV�%HQXW]HUV�DXI�RIIHQVLFKWOLFKH�)HKOHU�SU�IHQ��8P�JH�
IXQGHQH�'RNXPHQWDXVVFKQLWWH�FOLHQW�VHLWLJ�]X�VSHLFKHUQ��YHUZHQGHW
,3�:��-DYD6FULSW�XQG�)UDPHV��'LH�$QIRUGHUXQJHQ�DQ�GHQ�%URZVHU
XPIDVVHQ�GDKHU�-DYD6FULSW�����XQG�+70/����GDULQ�VLQG�)UDPHV�XQG
-DYD6FULSW�$WWULEXWH� GHILQLHUW��� )DOOV� GHU� %URZVHU� GLHVHQ� $QIRUGH�
UXQJHQ�QLFKW�JHQ�JW�� LVW�GLH�6XFKH� LQ� ,3�:��DEHU�XQHLQJHVFKUlQNW



%HVFKUHLEXQJ�GHV�*HVDPWV\VWHPV

��

P|JOLFK��$XI�GDV�0HUNHQ�YRQ�'RNXPHQWDXVVFKQLWWHQ�XQG�(LQJDEH�
�EHUSU�IXQJ�PX��GHU�%HQXW]HU�GDQQ�DEHU�YHU]LFKWHQ�

����� &*,�6NULSWH

,3�:��DUEHLWHW�PLW�MHGHP�EHOLHELJHQ�:::�6HUYHU�]XVDPPHQ��GHU�GDV
&RPPRQ�*DWHZD\�,QWHUIDFH��&*,��XQWHUVW�W]W��'LH�6FKQLWWVWHOOH�]ZL�
VFKHQ�:HE�6HUYHU�XQG�GHQ�3URJUDPPHQ�YRQ�,3�:���6WLFKZRUWVXFKH�
)RUPDWLHUHU�XVZ���ELOGHQ�]ZHL�&*,�6NULSWH��&*,�ZXUGH�YRQ�GHQ�(QW�
ZLFNOHUQ�GHV�&(51��XQG�GHV�1&6$�6HUYHUV�HQWZLFNHOW� >1&6$��@��XP
3URJUDPPH��GLH�YRQ�HLQHP�:HE�6HUYHU�DXIJHUXIHQ�ZHUGHQ��]ZLVFKHQ
GHQ�EHLGHQ�6HUYHUW\SHQ�DXVWDXVFKHQ�]X�N|QQHQ��(V�KDQGHOW�VLFK�GD�
EHL�XP�HLQH�.RQYHQWLRQ��ZLH�'DWHQ��GLH�]�%��LQ�HLQHP�)RUPXODU�HLQ�
JHJHEHQ�ZHUGHQ��YRP�%URZVHU�DQ�GHQ�6HUYHU�XQG�YRQ�GLHVHP�DQ�HLQ
3URJUDPP� �EHUJHEHQ� ZHUGHQ�� +HXWH� EHKHUUVFKHQ� DOOH� EHNDQQWHQ
:HE�6HUYHU�GDV�&RPPRQ�*DWHZD\�,QWHUIDFH�

%HL� GHQ� EHLGHQ� &*,�6NULSWHQ� YRQ� ,3�:�� KDQGHOW� HV� VLFK� XP� HLQ
6NULSW��GDV�GLH�6WLFKZRUWVXFKH�GXUFKI�KUW�XQG�GLH�7UHIIHUOLVWH�DXV�
JLEW�XQG�HLQHV��GDV�GLH�)RUPDWLHUXQJ�HUOHGLJW��%HLGH�6NULSWH�UXIHQ
DQGHUH�3URJUDPPH�YRQ�,3�:��DXI��GLH�GHQ�ªVFKZLHULJHQ©�7HLO�GHU�$U�
EHLW��EHUQHKPHQ�
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$QZHQGXQJ�DP�%HLVSLHO
GHU�;0/�6SH]LILNDWLRQ

'LHVHV�.DSLWHO�EHVFKUHLEW�HLQH�JHWHVWHWH�$QZHQGXQJ��XP�GLH�SUDNWL�
VFKH�(LQVHW]EDUNHLW�YRQ�,3�:��]X�YHUDQVFKDXOLFKHQ�XQG�]X�EHOHJHQ�
0HLQH�$EVLFKW�LVW�HV��KLHU�HLQHQ�(LQGUXFN�YRQ�GHP�ODXIHQGHQ�3UR�
JUDPPV\VWHP�]X�JHEHQ��VR�ZHLW�GDV�LQ�JHGUXFNWHU�)RUP�P|JOLFK�LVW�

$OV�$QZHQGXQJVIDOO�YHUZHQGH�LFK�KLHU�QLFKW�GDV�LQ�GHU�(LQI�KUXQJ
JHQDQQWH�XQG�LQ�.DSLWHO���GHWDLOOLHUW�EHVFKULHEHQH�0DWHULDO��EHU�0D�
NUR|NRQRPLH��'HU�*UXQG�GDI�U�LVW��GD��GDV�0DWHULDO�]XP�JHJHQZlU�
WLJHQ�=HLWSXQNW�QRFK�LQ�HLQHP�PDQJHOKDIWHQ�=XVWDQG�LVW��,Q�.DSLWHO
��I�KUH�LFK�GLHVHQ�3XQNW�HWZDV�JHQDXHU�DXV��2EZRKO�GLH�4XDOLWlW�GHU
]XU� 9HUI�JXQJ� JHVWHOOWHQ� 7H[WH� QLFKW� VHKU� JXW� LVW�� KLQWHUODVVHQ� GLH
7HVWOlXIH�PLW�,3�:��HLQHQ�SRVLWLYHQ�(LQGUXFN��6LFKWEDUH�6FKZlFKHQ
ZDUHQ�GLUHNW�DXI�LQ�GHU�,QVWDQ]�IHKOHQGH�$XV]HLFKQXQJHQ�]XU�FN]X�
I�KUHQ��VR�GD��VLFK�GLHVH�$QZHQGXQJ�HLJQHW��XP�(UIDKUXQJHQ��EHU
EHQ|WLJWH�$XV]HLFKQXQJHQ�]X�HUODQJHQ�

,P�IROJHQGHQ�EHVFKUHLEH�LFK�GLH�$QZHQGXQJ�YRQ�,3�:��DXI�GLH�GHXW�
VFKH� hEHUVHW]XQJ� GHU� ;0/�6SH]LILNDWLRQ� >:�&��-@�� 'LHVHV� 'RNX�
PHQW�LVW�DXV�PHKUHUHQ�*U�QGHQ�EHVRQGHUV�LQWHUHVVDQW�

✗ 'HU� ,QKDOW� EHVWHKW� X�D�� DXV�6\QWD[UHJHOQ� I�U�;0/��GLH��EHU�GHQ
7H[W�YHUVWUHXW�VLQG�XQG�LQ�DOOHQ�YHUI�JEDUHQ�)DVVXQJHQ��GLHV�JLOW
DXFK�I�U�GHQ�HQJOLVFKHQ�2ULJLQDOWH[W��QLFKW�DGlTXDW�]X�GXUFKVX�
FKHQ�RGHU�]X�H[WUDKLHUHQ�VLQG��,3�:��HUP|JOLFKW�GDV�HUVWPDOV�

✗ ,P�7H[W�VLQG�YLHOH�%HJULIIVGHILQLWLRQHQ�HQWKDOWHQ��GLH�QLFKW�GXUFK
HLQH� EHVRQGHUH� YLVXHOOH� 8PVHW]XQJ� KHUYRUJHKREHQ� ZHUGHQ�� 6LH
VLQG�DEHU�LQ�GHU�'DWHL�DOV�ª'HILQLWLRQ©�DXVJH]HLFKQHW�

✗ 'LH��EHUVHW]WH�6SH]LILNDWLRQ�LVW�JHPl��HLQHU�'7'�DXVJH]HLFKQHW�
GLH�NHLQH�EHVRQGHUH�8QWHUVW�W]XQJ�I�U�GLH�LP�,3�:��6\VWHP�UHDOL�
VLHUWHQ� )XQNWLRQHQ�PLWEULQJW�� ,Q� GLHVHP� 6LQQH� KDQGHOW� HV� VLFK
DOVR�XP�HLQHQ�7HVWIDOO��GHU�GHP�(LQVDW]�ªXQWHU�UHDOHQ�%HGLQJXQ�
JHQ©�QDKH�NRPPW��'D��GLH�'7'�VHKU�DOOJHPHLQ�JHKDOWHQ� LVW��HU�
VFKZHUW�GLH�$XIJDEH� I�U� ,3�:��]XVlW]OLFK��(V�KDQGHOW�VLFK�]ZDU
QLFKW�XP�GHQ�ªZRUVW�FDVH©��DEHU�,QVWDQ]HQ�XQG�'7'V�VROOWHQ�GRFK
EHVVHU�VHLQ�DOV�GLHVHU�7HVWIDOO�
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$QZHQGXQJ�DP�%HLVSLHO�GHU�;0/�6SH]LILNDWLRQ

��

'LH�IROJHQGHQ�%HVFKUHLEXQJHQ�IROJHQ�GHQ�6FKULWWHQ��GLH�]XU�,QWHJUD�
WLRQ�GHU�;0/�6SH]LILNDWLRQ�LQ�,3�:��QRWZHQGLJ�ZDUHQ��,P�hEHUEOLFN
ZDUHQ�GLHV�

6FKULWW����,QLWLDOLVLHUXQJ

+LHU� ZLUG� ,3�:�� GDU�EHU� LQIRUPLHUW�� GD�� HLQ� QHXHV� 'RNXPHQW
DXIJHQRPPHQ�ZHUGHQ�VROO��'DV�6\VWHP�OHJW�GDI�U�QHXH�9HU]HLFK�
QLVVH�DQ�

6FKULWW����'DV�'RNXPHQW

'DV�'RNXPHQW��QHEVW�'7'��XQG�GHU�'666/�5DKPHQ��]XU�)RUPDWLH�
UXQJ��P�VVHQ�YRP�$GPLQLVWUDWRU�JHVWHOOW�ZHUGHQ�

6FKULWW����(UVWHOOHQ�GHU�6XFKPXVWHU

,3�:��EUDXFKW�6XFKPXVWHU�I�U�GDV�QHXH�'RNXPHQW�

6FKULWW����$XIQHKPHQ�GHV�QHXHQ�'RNXPHQWV

0LW� GHQ� OHW]WHQ� IHKOHQGHQ� ,QIRUPDWLRQHQ� YRP� $GPLQLVWUDWRU
EHUHLWHW�GDV�6\VWHP�GLH�,QVWDQ]��GHQ�6XFKLQGH[��GLH�6XFKPXVWHU
XQG�GLH�+70/�6HLWH�DXI�

6FKULWW����0RGLILNDWLRQ�GHU�JHQHULHUWHQ�+70/�'DWHL

%HL�%HGDUI�PRGLIL]LHUW�GHU�$GPLQLVWUDWRU�GLH�YRQ�,3�:��HU]HXJWH
+70/�6HLWH�

��� 6FKULWW����,QLWLDOLVLHUXQJ

'LH�,QLWLDOLVLHUXQJ�GLHQW�GD]X��GLH�9HU]HLFKQLVVWUXNWXU�I�U�GDV�QHXH
'RNXPHQW�DQ]XOHJHQ��GDPLW�I�U�GLH�QlFKVWHQ�6FKULWWH�GHILQLHUWH�9HU�
KlOWQLVVH� YRUOLHJHQ��8QWHUVW�W]W�ZLUG� GHU� $GPLQLVWUDWRU� GDEHL� YRQ
GHP�3URJUDPP�LS�Z��PDQDJHU��GDV�LKP�QLFKW�QXU�GLH�$UEHLW�HUOHLFK�
WHUQ�VROO��VRQGHUQ�LKQ�DXFK�DQOHLWHQ�VROO��VLHKH�$EELOGXQJ�����%HL�GHU
KHUYRUJHKREHQHQ�7H[WVWHOOH�KDQGHOW�HV�VLFK�XP�GLH�$QWZRUW��GLH�GHU
$GPLQLVWUDWRU�DXI�GLH�)UDJH�YRQ�LS�Z��PDQDJHU�HLQJHJHEHQ�KDW��'DV
9HU]HLFKQLV��KRPH�NLPR�G�PLQWHUW�'$�ZHE�GRNXPHQWH�LS�Z�� LVW�LQ�GLH�
VHP�)DOO�GDV�,QVWDOODWLRQVYHU]HLFKQLV�YRQ� ,3�:���'RNXPHQWH�EHILQ�
GHQ�VLFK�LP�8QWHUYHU]HLFKQLV��GRNXPHQWH�



$QZHQGXQJ�DP�%HLVSLHO�GHU�;0/�6SH]LILNDWLRQ

��

$EELOGXQJ����'LH�,QLWLDOLVLHUXQJ�HLQHV�QHXHQ�'RNXPHQWV

,Q�GLHVHP�6FKULWW�LVW�DOV�HLQ]LJH�)UDJH�]X�EHDQWZRUWHQ��ZHOFKHQ�'R�
NXPHQWEH]HLFKQHU�GHU�$GPLQLVWUDWRU�I�U�GDV�QHXH�'RNXPHQW�YHUJH�
EHQ�P|FKWH��KLHU�ª[POVSHF©���(U�GLHQW�DOV�HLQGHXWLJH�%H]HLFKQXQJ
LQQHUKDOE�YRQ�,3�:��

��� 6FKULWW����'DV�'RNXPHQW

'DV�'RNXPHQW�I�U�GLH�GHXWVFKH�;0/�6SH]LILNDWLRQ�LVW�JHPl��HLQHU
'7'�I�U�GLH�%XFKKHUVWHOOXQJ�DXVJH]HLFKQHW��YJO��>%(0,��@���$XIJUXQG
GHV�8PIDQJV�GHU�'7'�ZHUGH�LFK�VLH�KLHU�QLFKW�YRUVWHOOHQ��6LH�LVW�DXFK
QLFKW�7HLO�PHLQHU�'LSORPDUEHLW��VRQGHUQ�ZXUGH� �JHQDX�ZLH�GLH� ,Q�
VWDQ]��VFKRQ�YRU�GHU�$UEHLW�DQ�,3�:��YRQ�PLU�JHVFKULHEHQ��*OHLFKHV
JLOW�I�U�GDV�'666/�6W\OHVKHHW��GDV�LFK�]XU�8PZDQGOXQJ�YRQ�,QVWDQ�
]HQ�GLHVHU�'7'� LQ�+70/� JHVFKULHEHQ�KDEH��(V�NRPPW� LQ� ,3�:��DOV
'666/�5XPSI� ]XP� (LQVDW]�� 'HU� LQ� +70/� JHZDQGHOWH� $XVJDQJVWH[W
NDQQ�LP�:HE�XQWHU�GHU�$GUHVVH�KWWS���ZZZ�PLQWHUW�FRP�[PO�WUDQV�
5(&�[PO����������GH�KWPO�HLQJHVHKHQ�ZHUGHQ�

��� 6FKULWW����(UVWHOOHQ�GHU�6XFKPXVWHU

'LH�'HILQLWLRQ�GHU�GUHL�YHUZHQGHWHQ�6XFKPXVWHU�EHVLW]W� LQ�GLHVHP
)DOO�IROJHQGH�*HVWDOW��=XU�EHVVHUHQ�/HVEDUNHLW�KDEH�LFK�GLH�'DWHL�XQ�
WHUWHLOW��XP�MHGHV�6XFKPXVWHU�HLQ]HOQ�EHVFKUHLEHQ�]X�N|QQHQ�

��'2&7<3(�LS�Z�SURMHFW�
����������38%/,&�����PLQWHUW�FRP��'7'�,3�:��3URMHFW������'(�!
�LS�Z�SURMHFW!
���VXFKPXVWHU�LG �GHI�!
�����HOHPHQW�W\SH �DEVDW]�!
�������DQ\!
���������WDUJHW�HOHPHQW�W\SH �GHI�!



����6FKULWW����(UVWHOOHQ�GHU�6XFKPXVWHU
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��

�����������EHVFKUHLEXQJ!%HJULIIVGHILQLWLRQHQ��EHVFKUHLEXQJ!
�����������IRUP!
�������������WH[WLQSXW!
������������IRUP!
����������WDUJHW�HOHPHQW!
��������DQ\!
������HOHPHQW!
����VXFKPXVWHU!

'DV�0XVWHU�PLW�GHU� ,'�ªGHI©�SD�W�]X�DOOHQ�=LHOHOHPHQWHQ�GHV�7\SV
GHI��GLH�EHOLHELJ�WLHI�LQ�HLQHP�DEVDW]�HLQJHEHWWHW�VLQG��)�U�'HILQLWLR�
QHQ�LP�)OLH�WH[W�ZLUG�DOVR�GHU�XPJHEHQGH�$EVDW]�DOV�$WRP�EHQXW]W�

���VXFKPXVWHU�LG �NH\V�!
�����HOHPHQW�W\SH �DEVDW]�!
�������DQ\!
���������WDUJHW�HOHPHQW�W\SH �NEG�!
�����������EHVFKUHLEXQJ!6FKO�VVHOZRUWH�LP�

)OLH�WH[W��EHVFKUHLEXQJ!
�����������IRUP!
�������������WH[WLQSXW!
������������IRUP!
����������WDUJHW�HOHPHQW!
��������DQ\!
������HOHPHQW!
����VXFKPXVWHU!

'DV�0XVWHU�PLW�GHU�,'�ªNH\V©�SD�W�]X�DOOHQ�=LHOHOHPHQWHQ�GHV�7\SV
NEG��GLH�EHOLHELJ�WLHI�LQ�HLQHP�DEVDW]�HLQJHEHWWHW�VLQG��(LQ�NRPSOH[H�
UHV�6XFKPXVWHU�LVW�GDV�IROJHQGH�

���VXFKPXVWHU�LG �SURG�!
�����HOHPHQW�W\SH �WDEOH�!
�������DWWULEXWH�QDPH �FODVV��YDOXH �VSHF�!
�������DQ\!
���������HOHPHQW�W\SH �WDEOH�!
�����������DWWULEXWH�QDPH �FODVV��YDOXH �SURG�!
�����������DQ\!
�������������WDUJHW�HOHPHQW�W\SH �WG�!
���������������EHVFKUHLEXQJ!;0/�6\QWD[UHJHOQ��EHVFKUHLEXQJ!
���������������IRUP!
�����������������WH[WLQSXW!
����������������IRUP!
��������������WDUJHW�HOHPHQW!
������������DQ\!
����������HOHPHQW!
��������DQ\!
������HOHPHQW!
����VXFKPXVWHU!
��LS�Z�SURMHFW!

'DV�0XVWHU�PLW�GHU�,'�ªSURG©�SD�W�]X�DOOHQ�ª3URGXNWLRQVUHJHOQ�GHU
;0/�6\QWD[©��'LHVH�EHILQGHQ�VLFK�LQQHUKDOE�GHV�7H[WHV�LQ�YHUVFKDFK�
WHOWHQ�7DEHOOHQ�GHU�XQWHQ�GDUJHVWHOOWHQ�)RUP��'DV�6XFKPXVWHU�EH�
U�FNVLFKWLJ�GLH�7DEHOOHQVWUXNWXU�

,P�IROJHQGHQ�$XV]XJ�DXV�GHP�'RNXPHQW�NRUUHVSRQGLHUHQ�GLH�KHU�
YRUJHKREHQHQ� 6WHOOHQ� PLW� GHQ� HQWVSUHFKHQGHQ� 6WHOOHQ� LP� RELJHQ
6XFKPXVWHU��'DUDQ�LVW�]X�HUNHQQHQ��GD��GDV�6XFKPXVWHU�GHQ�'R�



$QZHQGXQJ�DP�%HLVSLHO�GHU�;0/�6SH]LILNDWLRQ

��

NXPHQWDXVVFKQLWW�ILQGHQ�Z�UGH��ZHQQ�QDFK�HLQHP�GHU�%HJULIIH�GR�
FXPHQW��SURORJ��HOHPHQW�RGHU�0LVF�JHVXFKW�Z�UGH��

�WDEOH�FODVV �VSHF��UXOHV �JURXSV�!����
���WU!
�����WK!'RNXPHQW��WK!
����WU!
���WU!
����WG!�WDEOH�FROV ����FODVV �SURG�!
�����WU!

�������WG!>�@��WG!
�������WG!GRFXPHQW��WG!
�������WG!�� ��WG!
�������WG!SURORJ�HOHPHQW�0LVF
��WG!

������WU!
������WDEOH!
�����WG!
����WU!
��WDEOH!

��� 6FKULWW����$XIQHKPHQ�GHV�QHXHQ�'RNXPHQWV

1DFKGHP�DOOH�'DWHLHQ�YRP�$GPLQLVWUDWRU�LQ�GDV�'RNXPHQWYHU]HLFK�
QLV� NRSLHUW� ZXUGHQ�� OLHJW� IROJHQGH� 6LWXDWLRQ� YRU�� 'LH� 'DWHL� $:/,�
1(7�'7'� HQWKlOW� GLH�'7'� XQG�GLH�'DWHL� DZO�Z�F�GVO� GDV� ]XJHK|ULJH
'666/�6W\OHVKHHW�I�U�GLH�7UDQVIRUPDWLRQ�LQ�+70/��%HLGHV�ZDU�EHUHLWV
YRUKDQGHQ�XQG�PX�WH�I�U�GLHVH�$QZHQGXQJ�QLFKW�QHX�JHVFKULHEHQ
ZHUGHQ��%HL�GHU�6XFKPXVWHUGDWHL�VSHF�VXFKPXVWHU�VJPO� KDQGHOW� HV
VLFK�XP�GLH� LP�YRUKHUJHKHQGHQ�$EVFKQLWW�EHVFKULHEHQH�'DWHL��'LH
,QVWDQ]�[POVSHF�VJPO�LVW�GDV�$XVJDQJVGRNXPHQW��

=XU�$XIQDKPH�PX��QRFK�HLQPDO�LS�Z��PDQDJHU�DXIJHUXIHQ�ZHUGHQ
LS�Z��PDQDJHU� QHX� �VLHKH� $EELOGXQJ� ���� %HL� GHQ� KHUYRUJHKREHQHQ
7H[WVWHOOHQ�KDQGHOW�HV�VLFK�ZLHGHU�XP�GLH�$QWZRUWHQ��GLH�GHU�$GPL�
QLVWUDWRU�DXI�GLH�)UDJHQ�YRQ�LS�Z��PDQDJHU�HLQJHJHEHQ�KDW��$EJHVH�
KHQ�YRQ�HLQHP�'RNXPHQWWLWHO�PX��HU�OHGLJOLFK�GLH�1DPHQ�GHU�]XYRU
JHQDQQWHQ�'DWHLHQ�HLQJHEHQ�

� 7DWVlFKOLFK�LVW�HV�HLQ�.DSLWHO�DXV�GHP�%XFK�>%(0,��@�



����6FKULWW����0RGLILNDWLRQ�GHU�JHQHULHUWHQ�+70/�'DWHL
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��

$EELOGXQJ����'LH�$QPHOGXQJ�HLQHV�QHXHQ�'RNXPHQWV

��� 6FKULWW����0RGLILNDWLRQ�GHU�JHQHULHUWHQ�+70/�
'DWHL

%HUHLWV�GHU�LP�OHW]WHQ�6FKULWW�HUUHLFKWH�=XVWDQG�LVW�YROO�IXQNWLRQVIl�
KLJ�� ,P�'RNXPHQWYHU]HLFKQLV�EHILQGHQ�VLFK�QXQ�]ZHL�'DWHLHQ�� LQ�
GH[�KWPO�XQG�IRUPXODU�KWPO��(V�LVW�JlQJLJH�3UD[LV��GD��GLH�9RUJDEH�
VHLWH�I�U�HLQ�9HU]HLFKQLV�LQGH[�KWPO�KHL�W��:HQQ�PDQ�QXQ�PLW�HLQHP
:HE�%URZVHU�DXI�GDV�'RNXPHQW�]XJUHLIW��VR�ZLUG�GLHVH�6HLWH�DXVJH�
OLHIHUW��(V�KDQGHOW�VLFK�XP�GHQ�IROJHQGHQ�)UDPHVHW��'LH�$QVLFKW�LP
:HE�%URZVHU�]HLJW�$EELOGXQJ���

��'2&7<3(�KWPO�38%/,&�����:�&��'7'�+70/�����)UDPHVHW��(1�!
�KWPO!
���KHDG!
�����WLWOH!;0/�6SH]LILNDWLRQ��WLWOH!
����KHDG!
���IUDPHVHW�URZV �
�����!
�����IUDPH�QDPH �KDXSWUDKPHQ��
�����������VUF �IRUPXODU�KWPO�!
�����IUDPH�QDPH �VWHXHUUDKPHQ��
�����������VUF ��LS�Z��OLE�KWPO�VWHXHUXQJ�KWPO"[POVSHF�!
����IUDPHVHW!
��KWPO!
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��

$EELOGXQJ����'LH�YRQ�,3�:��HU]HXJWH�:HEVHLWH��HWZDV�VFKPXFNORV�
DEHU�YROO�IXQNWLRQVIlKLJ��,Q�GHU�$GUHVV�=HLOH�LVW�]X�HUNHQQHQ��GD�

GHU�YRP�$GPLQLVWUDWRU�JHZlKOWH�'RNXPHQWEH]HLFKQHU��ª[POVSHF©�
LQ�GHQ�85/�HLQJHIORVVHQ�LVW�

'HU� REHUH� )UDPH� HQWKlOW� QXU� HLQ� +70/�)UDJPHQW�� QlPOLFK� GDV
ªQDFNWH©�6XFKIRUPXODU���'LHVH�'DWHL�VROOWH�LQ�HLQH�+70/�'DWHL�LQWH�
JULHUW� ZHUGHQ�� VR� GD�� (LQVWHOOXQJHQ� ZLH� )DUEHQ� XQG� 6FKULIWDUWHQ
PDQXHOO� YRUJHQRPPHQ� ZHUGHQ� N|QQHQ�� )�U� GDV� $QZHQGXQJVEHL�
VSLHO� GHU� ;0/�6SH]LILNDWLRQ� KDEH� LFK� HLQH� ZHLWHUH� +70/�'DWHL� JH�
VFKULHEHQ��GLH�GDV�)RUPXODU�HLQELQGHW��VLHKH�$EELOGXQJ����

� )RUPDO�LVW�HV�HLQ�(OHPHQW�GHV�7\SV�IRUP�JHPl��+70/�'7'�



����$QZHQGXQJ�DXV�%HQXW]HUVLFKW
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��

$EELOGXQJ����'DV�6XFKIRUPXODU�QDFK�GHU�0RGLILNDWLRQ

'HU�XQWHUH�)UDPH�HQWKlOW�GLH�6WHXHUXQJ��GLH�I�U�DOOH�'RNXPHQWH�LQ
,3�:��LGHQWLVFK�LVW��hEHU�HLQHQ�3DUDPHWHU�HUKlOW�VLH�GLH�'RNXPHQ�
WHQ�,'��GDV�LVW�LQ�RELJHP�/LVWLQJ�]X�VHKHQ��"[POVSHF���XP�GLH�/LQNV
NRUUHNW�]X�HU]HXJHQ��'LH�)XQNWLRQVZHLVH�GHU�6WHXHUXQJ�EHVFKUHLEH
LFK�LP�IROJHQGHQ�$EVFKQLWW�

)�U�GHQ�$GPLQLVWUDWRU�LVW�GDPLW�GLH�$UEHLW�HUOHGLJW��(U�PX�WH�OHGLJ�
OLFK�GLH�6XFKPXVWHU�HUVWHOOHQ��IDOOV�VLH�I�U�GLH�'7'�QLFKW�VFKRQ�YRU�
KDQGHQ�ZDUHQ��XQG�GLH�:HEVHLWH�XP�HWZDV�7H[W�HUJlQ]HQ��,FK�GHQNH�
GD��GDV�XUVSU�QJOLFK�JHVHW]WH�=LHO�GHU�HLQIDFKHQ�+DQGKDEXQJ�GDPLW
HUUHLFKW�ZXUGH�

��� $QZHQGXQJ�DXV�%HQXW]HUVLFKW

%HL�GHU�%HWUDFKWXQJ�GHU�%HQXW]HUVLFKW�PX��PDQ�GDYRQ�DXVJHKHQ�
GD��GHU�%HQXW]HU�PLW�GHU�7KHPDWLN�GHV�MHZHLOLJHQ�7H[WHV�YHUWUDXW
LVW��$QGHUQIDOOV�Z�UGH�HU�VLFK�ZRKO�NDXP�I�U�GHQ�7H[W�LQWHUHVVLHUHQ�
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8P� GLH� IROJHQGHQ� $XVI�KUXQJHQ� QDFKYROO]LHKHQ� XQG� EHZHUWHQ� ]X
N|QQHQ��PX��DXFK�EHLP�/HVHQ�GLHVHU�$UEHLW�GDV�9RUZLVVHQ�GHV�%H�
QXW]HUV�EHU�FNVLFKWLJW�ZHUGHQ��'D�HV�VLFK�EHL�GHU�EHVFKULHEHQHQ�$Q�
ZHQGXQJ�XP�GLH�;0/�6SH]LILNDWLRQ�KDQGHOW��KRIIH� LFK��GD��GLH�DQ�
IlQJOLFKHQ� $XVI�KUXQJHQ� ]X� 6*0/�;0/� GHQ� Q|WLJHQ� +LQWHUJUXQG
JHVFKDIIHQ�KDEHQ�

(LQ�%HLVSLHOODXI

=XHUVW�ZLUG�QDFK�GHU�'HILQLWLRQ�GHV�%HJULIIV�ª=HLFKHQ©��YJO��$EELO�
GXQJ� ���� JHVXFKW��'LH�.OHLQ�*UR�VFKUHLEXQJ�ZLUG�GDEHL� QLFKW� EH�
U�FNVLFKWLJW�� 6REDOG�GDV�(LQJDEHIHOG� DNWLYLHUW�ZLUG��ZLUG� DXWRPD�
WLVFK�GHU�6FKDOWHU� I�U�GLH�]XJHK|ULJH�.DWHJRULH�ª%HJULIIVGHILQLWLRQ©
DXVJHZlKOW��'LHVH�.DWHJRULH�NRUUHVSRQGLHUW�PLW�GHP�LQ�����JH]HLJ�
WHQ�6XFKPXVWHU�ªGHI©�

$EELOGXQJ�����(LQJDEH�HLQHV�6XFKEHJULIIV

,Q�GHQ�ª%HJULIIVGHILQLWLRQHQ©�ILQGHW�,3�:��GDV�:RUW�ª=HLFKHQ©�GUHL�
PDO� �YJO�� $EELOGXQJ� ����� 'HU� %HQXW]HU� NDQQ� QXQ� HLQ]HOQH� 7UHIIHU
DXVZlKOHQ�RGHU�PLW� GHP�6FKDOWHU� ª$OOH� DXVZlKOHQ©�DOOH�GUHL�$XV�



����$QZHQGXQJ�DXV�%HQXW]HUVLFKW
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VFKQLWWH�PDUNLHUHQ��,Q�GLHVHP�)DOO�HUKlOW�HU�GLH�IRUPDWLHUWH�$QVLFKW
LQ�$EELOGXQJ����

$EELOGXQJ�����'LH�+70/�7UHIIHUOLVWH�GHU�6XFKH
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$EELOGXQJ�����'LH�IRUPDWLHUWH�$QVLFKW�GUHLHU�$WRPH

-HGHV�DQJH]HLJWH�$WRP�NDQQ�QXQ�HLQ]HOQ�EHKDQGHOW�ZHUGHQ��'HU�%H�
QXW]HU�NDQQ�GHQ�$XVVFKQLWW�YHUJU|�HUQ��XQYHUlQGHUW�EHKDOWHQ�RGHU
YHUZHUIHQ��%HLP�9HUJU|�HUQ�OLHIHUW�,3�:��GDV�9DWHU�(OHPHQW�]XP�JH�
UDGH�VLFKWEDUHQ�(OHPHQW�DOV�(UJHEQLV��,Q�GLHVHP�%HLVSLHO�ZLUG�GHU
HUVWH�$XVVFKQLWW�YHUJU|�HUW�XQG�GLH�EHLGHQ�DQGHUHQ�YHUZRUIHQ��'DV
(UJHEQLV� LVW� LQ�$EELOGXQJ����]X�VHKHQ��(V�KDQGHOW�VLFK�GDEHL�XP
GHQ� $EVFKQLWW� ���� DXV� GHU� ;0/�6SH]LILNDWLRQ�� GHU� QHEHQ� GHU� XP�
JDQJVVSUDFKOLFKHQ�'HILQLWLRQ�YRQ�ª=HLFKHQ©�DXFK�GHQ�IRUPDOHQ�=HL�
FKHQEHUHLFK� LQ�;0/�GHILQLHUW��'LHVHV�(OHPHQW�ZLUG�QXQ�GXUFK�$Q�
NOLFNHQ�YRQ�ª$XVVFKQLWW�PHUNHQ©�LQ�GHQ�YLUWXHOOHQ�:DUHQNRUE�JHOHJW�
+LHU� WULWW� HUVWPDOV�GHU�6WHXHUUDKPHQ�DP�XQWHUHQ�%LOGUDQG� LQ�$N�
WLRQ��'HU�=lKOHU�I�U�GLH�JHPHUNWHQ�$WRPH�ZXUGH�XP�HLQV�HUK|KW�



����$QZHQGXQJ�DXV�%HQXW]HUVLFKW
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$EELOGXQJ�����'DV�JHZ�QVFKWH�(UJHEQLV�GHU�6XFKH

'XUFK�HLQH�]ZHLWH�6XFKH�QDFK�GHP�%HJULII�ªDWWOLVW©�LQ�GHU�.DWHJRULH
ª;0/�6\QWD[UHJHOQ©��6XFKPXVWHU�ªSURG©�LQ�$EVFKQLWW������HUKlOW�GHU
%HQXW]HU�DOOH�6WHOOHQ�GHU�;0/�6\QWD[��GLH�VLFK�PLW�$WWULEXWOLVWHQ�EH�
IDVVHQ��YJO��$EELOGXQJ������$OV�JHVXFKWHQ�$XVVFKQLWW�PHUNW�HU�VLFK
KLHU�GHQ�]ZHLWHQ�7UHIIHU�
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��

$EELOGXQJ�����'DV�(UJHEQLV�GHU�]ZHLWHQ�6XFKH�QDFK�ªDWWOLVW©�LQ�GHU
.DWHJRULH�ª;0/�6\QWD[UHJHOQ©

1XQ�EHILQGHQ�VLFK�LP�:DUHQNRUE�]ZHL�$WRPH�XQWHUVFKLHGOLFKHU�.D�
WHJRULHQ��GLH�GDV�(UJHEQLV� YRQ�]ZHL�XQDEKlQJLJHQ�6XFKYRUJlQJHQ
VLQG��8P�VLH�]XVDPPHQ�DQ]HLJHQ�]X�ODVVHQ��JHQ�JW�HLQ�.OLFN�DXI�GHQ
/LQN�ªJHPHUNWH�$XVVFKQLWWH�]HLJHQ©�LP�6WHXHUUDKPHQ��'HU�%URZVHU
]HLJW�DQVFKOLH�HQG�GLH�$QVLFKW�LQ�$EELOGXQJ�����+LHU�LVW�]X�EHPHU�
NHQ��GD��EHL�GHU�)RUPDWLHUXQJ�GHU�JHPHUNWHQ�$XVVFKQLWWH�GLH�6FKDO�
WHU�]XU�$XVVFKQLWWZDKO�XQWHUGU�FNW�ZHUGHQ��XP�GDV�ªIHUWLJH©�'RNX�
PHQW�GUXFNHQ�]X�N|QQHQ��'LH�$XVVFKQLWWH�EHKDOWHQ�LKUH�5HLKHQIROJH
DXV�GHP�8UVSUXQJVGRNXPHQW��XQDEKlQJLJ�GDYRQ�� LQ�ZHOFKHU�5HL�
KHQIROJH�VLH�JHIXQGHQ�ZXUGHQ�



����$QZHQGXQJ�DXV�%HQXW]HUVLFKW
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��

$EELOGXQJ�����$WRPH�XQWHUVFKLHGOLFKHU�.DWHJRULHQ��GLH�GDV�
(UJHEQLV�YRQ�]ZHL�XQDEKlQJLJHQ�6XFKHQ�VLQG



��

,PSOHPHQWDWLRQ

'LHVHV�.DSLWHO�EHVFKUHLEW��ZDV�LFK�ZLH�XQG�ZDUXP�JHPDFKW�KDEH�
'LH�%HJU�QGXQJ�PHLQHU�(QWVFKHLGXQJHQ�EHWULIIW� LQVEHVRQGHUH�GHQ
(QWZXUI�GHU�6XFKPXVWHU��GD�GLHVH�HLQ�]HQWUDOHV�.RQ]HSW�PHLQHU�$U�
EHLW�GDUVWHOOHQ��'LH�ZHLWHUHQ�$XVI�KUXQJHQ�EHVFKUHLEHQ�GLH�,PSOH�
PHQWDWLRQ�GHU�6\VWHPNRPSRQHQWHQ�

$P�(QGH�GHV�.DSLWHOV�LVW�LQ�$EVFKQLWW�����HLQH�hEHUVLFKW�GHU�3UR�
JUDPPDEOlXIH�]X� ILQGHQ�� ,FK�KDEH�GLHVHQ�$EVFKQLWW� DQ
V�(QGH� JH�
VWHOOW��GD� I�U� VHLQ�9HUVWlQGQLV�GLH�.HQQWQLV�GHU� HLQ]HOQHQ�.RPSR�
QHQWHQ� QRWZHQGLJ� LVW�� 8P� HLQHQ� HUVWHQ� (LQGUXFN� GHU� $EOlXIH� ]X
EHNRPPHQ��NDQQ�HV�DEHU�DXFK�VLQQYROO�VHLQ��GLHVHQ�$EVFKQLWW�]X�
HUVW�]X�OHVHQ��'LH�(QWVFKHLGXQJ�VHL�GHP�/HVHU��EHUODVVHQ�

��� (QWZXUI�GHU�6XFKPXVWHU

%HL�GHU�)UDJH��ZHOFKH�0|JOLFKNHLWHQ�,3�:��I�U�GLH�)RUPXOLHUXQJ�GHU
6XFKPXVWHU�]XODVVHQ�VROO��KDEH�LFK�PLFK�DQ�GHQ�0|JOLFKNHLWHQ�RUL�
HQWLHUW��GLH�)RUPDWLHUXQJVVSUDFKHQ�LP�6*0/�;0/�8PIHOG�ELHWHQ��,P
IROJHQGHQ�EHJU�QGH�LFK�GLHVH�(QWVFKHLGXQJ�XQG�EHVFKUHLEH�GLH�UH�
VXOWLHUHQGHQ�6XFKPXVWHU�

'LH�$XIJDEH��GLH� HLQ�6XFKPXVWHU� HUI�OOHQ�PX���EHVWHKW�GDULQ�� HLQ
(OHPHQW�HLQHU�'RNXPHQWLQVWDQ]�LQ�$EKlQJLJNHLW�VHLQHU�VWUXNWXUHO�
OHQ�8PJHEXQJ�]X�LGHQWLIL]LHUHQ��2EZRKO�HV�GDUXP�JHKW��(OHPHQWH�HL�
QHU�,QVWDQ]�]X�EHQHQQHQ��GDUI�VLFK�GLH�)RUPXOLHUXQJ�QXU�DXI�GLH�'7'
DEVW�W]HQ�� $QGHUQIDOOV� P��WHQ� 6XFKPXVWHU� I�U� MHGHV� 'RNXPHQW
PD�JHVFKQHLGHUW�ZHUGHQ��=ZDU�NDQQ�HV�VLQQYROO�VHLQ��GLHV�]X�WXQ��
GHU�5HJHOIDOO�LVW�MHGRFK��VLFK�DXI�GLH�'7'�]X�EH]LHKHQ�

(V�OLHJW�KLHU�HLQH�6LWXDWLRQ�YRU��GLH�LQ�JOHLFKHU�:HLVH�EHL�GHU�)RUPD�
WLHUXQJ� YRQ�'RNXPHQWHQ� DXIWULWW�� )RUPDWLHUXQJVVSUDFKHQ�P�VVHQ
LQ�GHU�/DJH�VHLQ��(OHPHQWH�LQ�$EKlQJLJNHLW�LKUHU�8PJHEXQJ�]X�EH�
KDQGHOQ�� %HLVSLHOVZHLVH� KlQJW� GLH� 'DUVWHOOXQJ� HLQHV� (OHPHQWV

� 'LHV�JLOW�LQVEHVRQGHUH�I�U�0HKU]ZHFN�'7'V�LP�6LQQH�YRQ�>%(0,��@��GD�VROFKH�'7'V�QXU�ZH�
QLJH�,QIRUPDWLRQHQ�ELHWHQ��GLH�I�U�,3�:��YRQ�1XW]HQ�VLQG�
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ªhEHUVFKULIW©�GDYRQ�DE��RE�HV�VLFK� LQQHUKDOE�HLQHV�.DSLWHOV��HLQHV
$EVFKQLWWV�XVZ��EHILQGHW��$EVWUDNWHU�NDQQ�PDQ�VRZRKO�EHL�,3�:��DOV
DXFK� EHL� )RUPDWLHUXQJVVSUDFKHQ� GDYRQ� VSUHFKHQ�� GD�� EHVWLPPWH
(OHPHQWH� �ªZDV©�� LQ� EHVWLPPWHU� :HLVH� �ªZLH©�� EHKDQGHOW� ZHUGHQ�
'DV�ªZLH©�ZHLFKW�LQ�GHQ�EHLGHQ�)lOOHQ�YRQHLQDQGHU�DE��)RUPDWLHUHQ
YHUVXV�'XUFKVXFKHQ���DEHU�GDV�ªZDV©�LVW�JOHLFK��ZHOFKHV�(OHPHQW�LQ
ZHOFKHU�8PJHEXQJ"���(V�LVW�DOVR�DQJHEUDFKW�DXFK�]X�XQWHUVXFKHQ�
ZHOFKH�0LWWHO�DXV�GHP�$QZHQGXQJVIHOG�GHU�)RUPDWLHUXQJVVSUDFKHQ
I�U�,3�:��JHHLJQHW�VLQG�

����� (OHPHQWLGHQWLILNDWLRQ�LQ�DQGHUHQ�6\VWHPHQ

)�U�GHQ�(QWZXUI�GHU�6XFKPXVWHU�KDEH� LFK�GLH� �]XP�7HLO�QRFK� LP
(QWZXUIVVWDGLXP�EHILQGOLFKHQ��6WDQGDUGV�'666/� >,62��%@��+\7LPH
>,62��@��;3RLQWHU�>:�&��)@�XQG�;6/�>:�&��(@�EHWUDFKWHW�

(OHPHQWLGHQWLILNDWLRQ�LQ�'666/�>,62��%@

(OHPHQWH�N|QQHQ�LQ�'666/�QXU��EHU�GHQ�1DPHQ�LKUHV�(OHPHQWW\SV
�JL�� RGHU� ]XVlW]OLFK� XQWHU� %HU�FNVLFKWLJXQJ� LKUHU� 9RUJlQJHUHOH�
PHQWH� �TXDOLILHG�JL�� DQJHVSURFKHQ� ZHUGHQ�� %HL� GHQ� 9RUJlQJHUQ
PX�� HV� VLFK� MHGRFK� VWHWV� XP� HLQH� )ROJH� YRQ�GLUHNWHQ� 9RUJlQJHUQ
KDQGHOQ��(OWHUQ�.LQG�%H]XJ���(V�LVW�QLFKW�P|JOLFK��LQ�HLQHP�TXDOL�
ILHG�JL�HLQH�+LHUDUFKLHVWXIH�DXV]XODVVHQ��XP�HWZD�*UR�HOWHUQ�(Q�
NHO�%H]�JH�]ZLVFKHQ�(OHPHQWHQ�DXV]XGU�FNHQ���.RPSOL]LHUWHUH�(OH�
PHQWVWUXNWXUHQ�XQG�VHOEVW�GLH�%HU�FNVLFKWLJXQJ�YRQ�$WWULEXWHQ�XQG
LKUHQ�:HUWHQ�P�VVHQ�LQ�'666/�GXUFK�$EIUDJHQ�PLW�GHU�VHKU�PlFKWL�
JHQ�� DEHU� NRPSOL]LHUWHQ� 6WDQGDUG� 'RFXPHQW� 4XHU\� /DQJXDJH
�6'4/��EHKDQGHOW�ZHUGHQ��'LHV�ZlUH� MHGRFK� I�U�GHQ�$GPLQLVWUDWRU
YRQ�,3�:��HLQ�]X�JUR�HU�$XIZDQG�

(LQ�%HLVSLHO�I�U�HLQHQ�TXDOLILHG�JL��GHU�HLQ�(OHPHQW�GHILQLWLRQ�LQ�
QHUKDOE�HLQHV�(OHPHQWV�DEVDW]�DQVSULFKW��LVW�

DEVDW]�GHILQLWLRQ

+LHU� LVW�DOVR�GHILQLWLRQ� HLQ�.LQG�YRQ�DEVDW]��6ROOWH�GHILQLWLRQ� HLQ
(QNHO�VHLQ��VR�OLH�H�VLFK�GLHV�QLFKW�PLW�HLQHP�TXDOLILHG�JL�DXVGU�N�
NHQ�

(OHPHQWLGHQWLILNDWLRQ�LQ�;3RLQWHU�>:�&��)@

;3RLQWHU� VLQG� %HVWDQGWHLO� GHU� QHXHQ� +\SHUOLQN�(QWZLFNOXQJ� GHV
:�&� XQG� QLFKW� I�U� GLH� )RUPDWLHUXQJ� HQWZLFNHOW� ZRUGHQ�� 9LHOPHKU
VWHOOHQ� VLH� XQLYHUVHOOH� =XJULIIVP|JOLFKNHLWHQ� DXI� JHVXFKWH� 'RNX�

� )RUPDO�JLOW��'LH�(OHPHQWLGHQWLILNDWLRQ�HUIROJW�LQ�'666/�LQQHUKDOE�GHU�.ODXVHO�>���@�HOH�
PHQW�FRQVWUXFWLRQ�UXOH��(LQ�(OHPHQW�NDQQ�GDEHL�HQWZHGHU�DOV�>���@�JL��*HQHULF�,GHQWL�
ILHU��RGHU�DOV�>���@�TXDOLILHG�JL��GHU�DXV�HLQHU�)ROJH�YRQ�JL�EHVWHKW��LGHQWLIL]LHUW�ZHUGHQ�
(LQH�HOHPHQW�FRQVWUXFWLRQ�UXOH�ELHWHW�GDPLW�QXU�VHKU�VFKZDFKH�GHNODUDWLYH�$XVGUXFNV�
P|JOLFKNHLWHQ�
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��

PHQWVWHOOHQ�]XU�9HUI�JXQJ��(V�LVW�GHVKDOE�QLFKW��EHUUDVFKHQG��GD�
VLH�PHKU�)XQNWLRQHQ�ELHWHQ�DOV�HWZD�EHL�GHU�)RUPDWLHUXQJ�EHQ|WLJW
ZHUGHQ�

%LVKHU�JLEW�HV�NHLQH��IUHL�YHUI�JEDUHQ��3URJUDPPH��GLH�GLH�9HUDUEHL�
WXQJ�RGHU�(UVWHOOXQJ�YRQ�;3RLQWHU�$XVGU�FNHQ�XQWHUVW�W]HQ��6HOEVW
ZHQQ�HV�VLH�JlEH��P��WH�GLH�9HUZHQGXQJ�YRQ�;3RLQWHUQ�LQ�,3�:��HLQ�
JHVFKUlQNW�ZHUGHQ��GD�LKUH�0lFKWLJNHLW�GLH�%HG�UIQLVVH�LQ�GLHVHP
$QZHQGXQJVIDOO��EHUVWHLJW��(LQH�,PSOHPHQWDWLRQ�LQ�,3�:��ZlUH�DOVR
QXU�HLQH�7HLOLPSOHPHQWDWLRQ��ZDV�]ZDU�NHLQ�]ZLQJHQGHV�*HJHQDUJX�
PHQW�LVW��ZDV�GLH�(QWVFKHLGXQJ�I�U�;3RLQWHU�DEHU�DXFK�QLFKW�EHJ�Q�
VWLJW��'HU�)XQNWLRQVXPIDQJ�GHU�;3RLQWHU�LVW�I�U�,3�:��DXVUHLFKHQG�

'DV�RELJH�%HLVSLHO�KLHU�QRFK�HLQPDO�LQ�;3RLQWHU�1RWDWLRQ�

FKLOG�DOO�DEVDW]��FKLOG�DOO�GHILQLWLRQ�

(LQH�NOHLQH�6FKZlFKH�GLHVHV�$XVGUXFNV�LVW��GD��GDV�(OHPHQW�DEVDW]
KLHU�DOV�.LQG�DXIJHID�W�ZLUG��=ZDU�ZLUG�HV�LQ�GHU�3UD[LV�HLQ�.LQG�LU�
JHQGHLQHV�(OHPHQWV�VHLQ��MHGRFK�LVW�GLHVHU�$XVGUXFN�QLFKW�lTXLYD�
OHQW� ]X� YRUDQJHJDQJHQHP�'666/�.RQVWUXNW��%HVVHU�ZlUH� HLQH�$XV�
GUXFNVP|JOLFKNHLW�GHU�IROJHQGHQ�)RUP�

HOHPHQW�DEVDW]��FKLOG�DOO�GHILQLWLRQ�

;3RLQWHU�ELHWHQ�GDI�U�MHGRFK�NHLQ�6FKO�VVHOZRUW�DQ���GD�HLQ�;3RLQ�
WHU�VWHWV�YRQ�HLQHP�EHVWLPPWHQ�4XHOOHOHPHQW��LQ�GHU�5HJHO�GLH�:XU�
]HO��DXVJHKW�XQG�YRQ�GRUW�HLQH�UHODWLYH�1DYLJDWLRQ�HUODXEW��

=XVDPPHQIDVVHQG�NDQQ�PDQ�;3RLQWHU�DOV�JHHLJQHW��MHGRFK�DOV�QLFKW
RSWLPDO�EH]HLFKQHQ�

(OHPHQWLGHQWLILNDWLRQ�LQ�+\7LPH�>,62��@

+\7LPH� LVW� HLQ�DXI�6*0/� EDVLHUHQGHU�6WDQGDUG� I�U�+\SHUWH[W�XQG
+\SHUPHGLD��,Q�+\7LPH�ODVVHQ�VLFK�'RNXPHQWVWHOOHQ�PLW�HLQHP�VR�
JHQDQQWHQ�/RFDWRU�DGUHVVLHUHQ��/RFDWRU�ZHUGHQ�LQ�6*0/�6\QWD[�DXV�
JHGU�FNW���)�U�GHQ�(LQVDW]�LQ�,3�:��VLQG�+\7LPH�/RFDWRU�QLFKW�XQ�
PLWWHOEDU� JHHLJQHW�� GD� VLH� SULPlU� GD]X� GLHQHQ�� (OHPHQWH� LQ� HLQHU
NRQNUHWHQ� ,QVWDQ]� ]X� DGUHVVLHUHQ��%HLVSLHOVZHLVH� ODVVHQ� VLFK�(OH�
PHQWH�QXU�XQWHU�$QJDEH�HLQHU�,'��QDPHORF�)RUP��RGHU��EHU�LKUH�3RVL�
WLRQ�LP�(OHPHQWEDXP��WUHHORF�)RUP��DGUHVVLHUHQ��$XFK�GLH�SURSORF�
)RUP�KLOIW�QLFKW�ZHLWHU��GD�PDQ�PLW�LKU�]ZDU�=XJULII�DXI�(LJHQVFKDI�
WHQ��SURSHUWLHV���ZLH�]XP�%HLVSLHO�GHQ�*HQHULF�,GHQWLILHU��HLQHV�2E�
MHNWV�KDW��MHGRFK�PX��GDV�2EMHNW�VFKRQ�JHJHEHQ�VHLQ��:DV�LQ�,3�:�
EHQ|WLJW�ZLUG��LVW�IROJHQGHV��(OHPHQWH�DXI�%DVLV�GHU�'7'��DOVR�I�U�EH�
OLHELJH�,QVWDQ]HQ�GLHVHU�'7'�DQVSUHFKHQ�]X�N|QQHQ��,'V�RGHU�3RVL�

� 'HU�$XVGUXFN�HOHPHQW�DEVDW]��LVW�)LNWLRQ�
� +\7LPH�GHILQLHUW�EHVWLPPWH�(OHPHQWQDPHQ��GLH�DXFK�PLW�HLQHU�IHVWJHOHJWHQ�6HPDQWLN�EH�

OHJW�VLQG��hEHU�HLQ�YRQ�+\7LPH�HLQJHI�KUWHV�.RQ]HSW�QDPHQV�ª$UFKLWHFWXUDO�)RUPV©�ZHU�
GHQ�GLHVH�1DPHQ�DXI�GLH�(OHPHQWQDPHQ�DEJHELOGHW��GLH�LQ�HLQHU�EHOLHELJHQ�'7'�YHUZHQGHW
ZHUGHQ�
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WLRQHQ�N|QQHQ�LQ�,3�:��EHL�GHU�(OHPHQWLGHQWLILNDWLRQ�QLFKW�EHU�FN�
VLFKWLJW�ZHUGHQ��GD�VLH�QLFKW�EHNDQQW�VLQG�

8P�PLW�+\7LPH�GLH�JHZ�QVFKWHQ�$XVGUXFNVP|JOLFKNHLWHQ�]X�HUKDO�
WHQ��PX��GLH�+\7LPH�4XHU\�/DQJXDJH��+\4��EHP�KW�ZHUGHQ��'DV
RELJH�$EVDW]�'HILQLWLRQ�%HLVSLHO�VLHKW�GDQQ�VR�DXV�

�+\4!
��6HOHFW�'2075((
��������DQG�(T�3URSORF�&$1'�*,���DEVDW]��
�����������6HOHFW�5HOORF�7UHHORF�'205227����'205227�&+,/'5(1��
�����������������(T�3URSORF�&$1'�*,���GHILQLWLRQ���
���������
���
��+\4!

%HL�9HUZHQGXQJ�YRQ�+\4�EOHLEW�QLFKW�PHKU�YLHO�YRQ�GHU�6*0/�6\QWD[
�EULJ�� VR� GD��GLHVHU� 9RUWHLO� QLFKW�PHKU� EHVWHKW��'HV�ZHLWHUHQ� JLOW
DXFK�KLHU��QRFK�PHKU�DOV�EHL�;3RLQWHU��GD��+\4�VR�PlFKWLJ�LVW��GD�
I�U�GHQ�(LQVDW]�LQ�,3�:��QXU�HLQH�7HLOPHQJH�VLQQYROO�ZlUH��'HU�6WDQ�
GDUG�P��WH�DOVR�HLQJHVFKUlQNW�ZHUGHQ��LFK�KDOWH�HV�MHGRFK�I�U�HU�
VWUHEHQVZHUWHU��HLQH�ªVFKODQNHUH©�6\QWD[�YROOVWlQGLJ�]X�LPSOHPHQ�
WLHUHQ�DOV�HLQH�PlFKWLJH�6SUDFKH�QXU�]XP�7HLO�

(OHPHQWLGHQWLILNDWLRQ�LQ�;6/�1RWH�>:�&��(@

$Q�GLHVHU�6WHOOH�XQWHUVFKHLGH�LFK�]ZLVFKHQ�GHP�DNWXHOOHQ�=XVWDQG
YRQ�;6/� XQG�GHP�XUVSU�QJOLFKHQ�(QWZXUI� >:�&��(@�� GHU�QXU�GHQ
6WDWXV�HLQHU�ª1RWH©�EHNRPPHQ�KDW��*HPHLQ�LVW�EHLGHQ��GD��DOV�]X�
JUXQGHOLHJHQGH�6\QWD[�;0/�]XP�(LQVDW]�NRPPW��(V�JLEW�MHGRFK�8Q�
WHUVFKLHGH��ZLH�(OHPHQWH�LGHQWLIL]LHUW�ZHUGHQ��'D�LFK�PHLQH�$UEHLW
EHJRQQHQ�KDEH�DOV�GLH�ª1RWH©�DNWXHOO�ZDU��EH]LHKH�LFK�PLFK�LP�IRO�
JHQGHQ�GDUDXI�

;6/�HUODXEW��ZLH�'666/��GLH�(OHPHQWLGHQWLILNDWLRQ��EHU�GHQ�1DPHQ
GHV� (OHPHQWW\SV� �LQ� VRJHQDQQWHQ� 3DWWHUQV��� 9HUVFKDFKWHOWH� (OH�
PHQWH� ODVVHQ�VLFK�HEHQIDOOV� IRUPXOLHUHQ��9RUJlQJHUUHODWLRQHQ�N|Q�
QHQ� LQ� ;6/�� LP� *HJHQVDW]� ]X� '666/�� DXFK� +LHUDUFKLHVWXIHQ� �EHU�
VSULQJHQ��XP�]�%��*UR�HOWHUQ�(QNHO�%H]�JH�]ZLVFKHQ�(OHPHQWHQ�]X
EHVFKUHLEHQ��'DU�EHU�KLQDXV� NDQQ�;6/� RKQH� JUR�HQ�$XIZDQG�GLH
([LVWHQ]�YRQ�$WWULEXWHQ�XQG�LKUHQ�:HUWHQ��EHUSU�IHQ��$XIJUXQG�GHU
7DWVDFKH�� GD�� GLH� 6\QWD[� ;0/� LVW�� ODVVHQ� VLFK� GLH� (LJHQVFKDIWHQ
OHLFKW�IRUPDO�LQ�)RUP�HLQHU�'7'�IDVVHQ�

'DV�RELJH�%HLVSLHO�QLPPW�KLHU�IROJHQGH�*HVWDOW�DQ�

�����;6/�1RWH�3DWWHUQ�LQ�;0/�6\QWD[���!
�HOHPHQW�W\SH �DEVDW]�!
���WDUJHW�HOHPHQW�W\SH �GHILQLWLRQ��!
��HOHPHQW!
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����� (OHPHQWLGHQWLILNDWLRQ�LQ�,3�:�

)�U�GLH�(OHPHQWLGHQWLILNDWLRQ�LQ� ,3�:��KDEH�LFK�PLFK�DQ�GHQ�;6/�
3DWWHUQV�RULHQWLHUW��6LH�VWHOOHQ�DOOH�)XQNWLRQHQ�]XU�9HUI�JXQJ��GLH�I�U
GLH� %H]HLFKQXQJ� YRQ� (OHPHQWVWHOOHQ� ]XU� 6XFKH� LQ� ,3�:�� EHQ|WLJW
ZHUGHQ��$X�HUGHP�VWHOOW�GLH�6\QWD[�I�U�GHQ�$GPLQLVWUDWRU�NHLQ�+LQ�
GHUQLV�GDU��LQ�9HUELQGXQJ�PLW�HLQHU�'7'�LVW�VRJDU�DXWRPDWLVFK�HLQH
%HQXW]HUVFKQLWWVWHOOH�YRUKDQGHQ��GLH�GHP�$GPLQLVWUDWRU�YHUWUDXW�LVW
XQG�PLW� HLQHP� 6*0/�(GLWRU� I�U� HLQHQ� JXWHQ�%HGLHQNRPIRUW� VRUJW�
'LH�;6/�1RWH�>:�&��(@�HQWKlOW�DXFK�HLQH�'7'�I�U�GLH�LQ�;0/�IRUPX�
OLHUWHQ�3DWWHUQV��'D�DEVHKEDU�ZDU��GD��GLH�;6/�1RWH�HLQH�XQJHZLVVH
=XNXQIW�YRU�VLFK�KDW��KDEH�LFK�QLFKW�GLUHNW�GLHVH�'7'��EHUQRPPHQ�
VRQGHUQ�HLQH�HLJHQH�JHVFKULHEHQ��GLH�VLFK�MHGRFK�VHKU�VWDUN�DQ�GLH
'7'�GHU�1RWH�DQOHKQW��'XUFK�GLHVHQ�6FKULWW�NRQQWH�LFK�GLHVHQ�7HLO
YRQ� ,3�:��YRQ�GHQ�]X�HUZDUWHQGHQ�9HUlQGHUXQJHQ� LP�;6/�8PIHOG
HQWNRSSHOQ��$X�HUGHP�NRQQWH�LFK�VR�DXFK�(UZHLWHUXQJHQ�HLQEULQ�
JHQ��GLH�I�U�,3�:��XQEHGLQJW�EHQ|WLJW�ZHUGHQ��ZLH�]XP�%HLVSLHO�,Q�
IRUPDWLRQHQ��EHU�GDV�]X�JHQHULHUHQGH�+70/�)RUPXODU�

(LQ�%HLVSLHO�I�U�HLQ�,3�:��6XFKPXVWHU�

�HOHPHQW�W\SH �DEVDW]�!
�����WDUJHW�HOHPHQW�W\SH �GHILQLWLRQ�!
������WDUJHW�HOHPHQW!
��HOHPHQW!

:HLWHUH�%HLVSLHOH�KDEH�LFK�EHUHLWV�LQ�$EVFKQLWW�����JH]HLJW��'HVKDOE
YHU]LFKWH�LFK�DQ�GLHVHU�6WHOOH�GDUDXI�

'LH�*U�QGH�I�U�GLH�9HUZHQGXQJ�YRQ�;6/�EDVLHUWHQ�6XFKPXVWHUQ�LQ
,3�:��ODVVHQ�VLFK�ZLH�IROJW�]XVDPPHQIDVVHQ�

✗ 'LH�6*0/�6\QWD[�LVW�GHP�$GPLQLVWUDWRU�YHUWUDXW�

✗ 'LH�%HUHLWVWHOOXQJ�HLQHU�'7'� I�U�GLH�6XFKPXVWHU�HUP|JOLFKW�GLH
9HUZHQGXQJ�HLQHV�6*0/�(GLWRUV�DOV�%HQXW]HUVFKQLWWVWHOOH�

✗ 'LH�HLJHQV�I�U�,3�:��HQWZRUIHQH�'7'�LVW�GHQ�VSH]LHOOHQ�%HG�UIQLV�
VHQ�XQG�0|JOLFKNHLWHQ�GHV�6\VWHPV�DQJHSD�W��6ROOWH�GHU�)XQNWL�
RQVXPIDQJ�GHV�6\VWHPV�GXUFK�8QWHUVW�W]XQJ�NRPSOH[HUHU�6XFK�
PXVWHU�HUZHLWHUW�ZHUGHQ��Ol�W�VLFK�GLH�'7'�OHLFKW�DQSDVVHQ�

✗ .HLQHU�GHU�DQGHUHQ�JHQDQQWHQ�$QVlW]H�ELHWHW�DOOH�GLHVH�9RUWHLOH�

��� 3URJUDPPH

'LHVHU� $EVFKQLWW� EHVFKUHLEW� GLH� ,PSOHPHQWLHUXQJ� GHU� 3URJUDPPH
YRQ�,3�:���,KUH�$XIJDEHQ�XPIDVVHQ�GLH�(U]HXJXQJ�YRQ�+70/�)RUPX�
ODUHQ��GLH�,QGH[LHUXQJ�XQG�,QGH[VXFKH�LQ�'RNXPHQWHQ��GDV�)HVWVWHO�
OHQ�YRQ�hEHUHLQVWLPPXQJHQ�PLW�6XFKPXVWHUQ��GLH�(UPLWWOXQJ�HLQHV
$WRPV��GDV�)RUPDWLHUHQ�YRQ�'RNXPHQWDXVVFKQLWWHQ�VRZLH�GLH�8Q�
WHUVW�W]XQJ�GHV�$GPLQLVWUDWRUV�EHL�GHU�%HGLHQXQJ�YRQ�,3�:��
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����� )RUPXODUJHQHUDWRU

'LH�$XIJDEH�GHV�)RUPXODUJHQHUDWRUV�EHVWHKW�GDULQ��GLH�6XFKPXVWHU
HLQ]XOHVHQ�XQG�GDUDXV� HLQ�+70/�$EIUDJHIRUPXODU� ]X� HU]HXJHQ��(U
DN]HSWLHUW�DOV�(LQJDEH�GLH�DQDO\VLHUWH�)RUP�YRQ�6XFKPXVWHUQ��G�K�
HLQHQ�(6,6�6WURP�>,621����@��GHU�YRQ�HLQHP�6*0/�;0/�3DUVHU�ZLH�63
JHOLHIHUW�ZLUG���ZLH�VLH�LQ�$EVFKQLWW�������EHVFKULHEHQ�VLQG��'LH�$XV�
JDEH�GHV�*HQHUDWRUV�LVW�HLQ�+70/�IRUP�(OHPHQW�JHPl��+70/���'7'��

'HU�)RUPXODUJHQHUDWRU�LVW�LQ�GHU�7RRO�&RPPDQG�/DQJXDJH��7FO��LP�
SOHPHQWLHUW�� EDVLHUW� DXI� GHP� 6*0/�9HUDUEHLWXQJVSURJUDPP� &R67
XQG� LVW� LQ�GHU�'DWHL� VXFKPXVWHU�IRUPXODU�FRVW� ]X� ILQGHQ�� ,FK�KDEH
&R67�DOV�*UXQGODJH�JHZlKOW��ZHLO�GLHVHV�3URJUDPP�HLQH�SURJUDP�
PLHUEDUH�6FKQLWWVWHOOH���EHU�7FO��I�U�GHQ�=XJULII�DXI�6*0/�,QVWDQ]HQ
�LQ�GLHVHP�)DOO�GLH�6XFKPXVWHU��ELHWHW�

)XQNWLRQVZHLVH�GHV�3URJUDPPV

'LH�,QIRUPDWLRQHQ�]XU�)RUPXODUHU]HXJXQJ�VLQG�LQ�6XFKPXVWHUQ�LQ
GHQ�(OHPHQWHQ� YRP�7\S�WDUJHW�HOHPHQW� XQG�GDULQ� LP�(OHPHQWW\S
IRUP�HQWKDOWHQ��(V�VLQG�]ZHL�P|JOLFKH�)RUPXODUNRPSRQHQWHQ�]XJH�
ODVVHQ�

✗ 7H[WIHOGHU� �(OHPHQWW\S�WH[WLQSXW���GHQHQ�PLW�GHP�$WWULEXW�ZHU�
WHEHUHLFK�HLQHU�GHU�IROJHQGHQ�:HUWHEHUHLFKH�]XJHZLHVHQ�ZHUGHQ
NDQQ��EHOLHELJ��EXFKVWDEHQ��SRVLQWHJHU�

✗ $XVZDKOIHOGHU��(OHPHQWW\S�VHOHFW���GLH�GD]X�GLHQHQ��HLQH���DXV�
Q�$XVZDKO�]X�HUP|JOLFKHQ��'D]X�HQWKlOW�HLQ�VHOHFW�(OHPHQW�PLQ�
GHVWHQV�HLQ�(OHPHQW�YRP�7\S�RSWLRQ�

'LH�hEHUSU�IXQJ�GHV�:HUWHEHUHLFKV�ILQGHW�FOLHQW�VHLWLJ�VWDWW��'LH�LQ
$EVFKQLWW�����EHVFKULHEHQH�-DYD6FULSW�)XQNWLRQ�SUXHIHBZHUW���UHDOL�
VLHUW�GLH�9DOLGLHUXQJ��)�U�GHQ�)RUPXODUJHQHUDWRU�EOHLEW�KLHUEHL�QXU
GLH�$XIJDEH��GLH�-DYD6FULSW�%LEOLRWKHN�LQ�GLH�+70/�6HLWH�]X�LQWHJULH�
UHQ�XQG�GLH�)RUPXODUHOHPHQWH��EHU�+70/�(UHLJQLVDWWULEXWH�PLW�GHQ
HQWVSUHFKHQGHQ�)XQNWLRQHQ�]XU�(UHLJQLVEHKDQGOXQJ�]X�YHUELQGHQ�

'LH� EHLGHQ� EHVFKULHEHQHQ� )RUPXODUNRPSRQHQWHQ� RULHQWLHUHQ� VLFK
ZHJHQ� LKUHV�9HUZHQGXQJV]ZHFNV�DQ�+70/�)RUPXODUHQ��$XV�GLHVHQ
*UXQG�NDQQ�GHU�)RUPXODUJHQHUDWRU�HLQH�UHODWLY�HLQIDFKH�$EELOGXQJ
GXUFKI�KUHQ��GLH�GHU�IROJHQGH�3VHXGR�&RGH�]HLJW�

� 'LH�'RFW\SH�'HNODUDWLRQ�N|QQWH�IROJHQGH�*HVWDOW�EHVLW]HQ����'2&7<3(�IRUP�38%/,&�����
:�&��'7'�+70/�����7UDQVLWLRQDO��(1�!��$XI�GLH�$XVJDEH�GLHVHU�=HLOH�ZLUG�YHU]LFKWHW��ZHLO
GDV�)RUPXODU�QLFKW�I�U�VLFK�YHUZHQGHW�ZHUGHQ�VROO��VRQGHUQ�DOV�%HVWDQGWHLO�HLQHU�+70/�,Q�
VWDQ]�



,PSOHPHQWDWLRQ

��

$XVJDEH�GHV�)RUPXODUNRSIHV�
$XVJDEH�GHV�6FULSW�(OHPHQW�]XP�/DGHQ�GHU�-DYD6FULSW�%LEOLRWKHN�
���6FKOHLIH�I�U�MHGHV�WDUJHW�HOHPHQW�
)�U�MHGHV�(OHPHQW�7�YRP�7\S�WDUJHW�HOHPHQW
EHJLQ
�����%HKDQGOXQJ�YRQ�WH[WLQSXW�
��)�U�GDV�.LQGHOHPHQW�)�YRQ�7�YRP�7\S�IRUP
��EHJLQ
����)�U�GDV�.LQGHOHPHQW�,�YRQ�)�YRP�7\S�WH[WLQSXW
����EHJLQ
������$XVJDEH�GHV�+70/�(OHPHQWV�]XU�7H[WHLQJDEH
����HQG�
��HQG�

�����%HKDQGOXQJ�YRQ�VHOHFW�
��)�U�GDV�.LQGHOHPHQW�)�YRQ�7�YRP�7\S�IRUP
��EHJLQ
����)�U�GDV�.LQGHOHPHQW�6�YRQ�)�YRP�7\S�VHOHFW
����EHJLQ
������$XVJDEH�GHV�+70/�(OHPHQWV�6(/(&7
���������DOOH�2SWLRQHQ�DXVJHEHQ
������)�U�MHGHV�.LQGHOHPHQW�2�YRQ�6�YRP�7\S�RSWLRQ
������EHJLQ
��������$XVJDEH�GHV�+70/�(OHPHQWV�237,21
������HQG�
����HQG�
��HQG�
HQG�

����� ,QGH[LHUXQJ�YRQ�XQG�,QGH[VXFKH�LQ�6*0/�;0/�
'RNXPHQWHQ

'LH� (U]HXJXQJ� HLQHV� 6WLFKZRUWYHU]HLFKQLVVHV� SDVVLHUW� LQ� ]ZHL
6FKULWWHQ��=XQlFKVW�PX��GDV�'RNXPHQW�VR�YHUlQGHUW�ZHUGHQ��GD�
HLQ�(OHPHQW�HLQGHXWLJ�EH]HLFKQHW�ZHUGHQ�NDQQ��,P�]ZHLWHQ�6FKULWW
ZLUG�GDQQ�HLQ�9HU]HLFKQLV�HUVWHOOW��GDV�HV�HUODXEW��MHGHV�:RUW�DXI�GHQ
(OHPHQWEH]HLFKQHU�GHV�(OHPHQWV�DE]XELOGHQ��LQ�GHP�HV�YRUNRPPW�

8P�GLH�(OHPHQWEH]HLFKQHU� LQ�HLQH� ,QVWDQ]�HLQ]XEULQJHQ��KDEH� LFK
HLQ� '666/�3URJUDPP� JHVFKULHEHQ� �HUJDHQ]H�LGV�GVVVO��� GDV� MHGHV
(OHPHQW�HLQHU�,QVWDQ]�PLW�HLQHP�$WWULEXW�QDPHQV�LQWHUQDO�LG�DXV�
VWDWWHW��$OV�:HUW�GHV�$WWULEXWV�ZLUG�HLQH�IRUWODXIHQGH�1XPPHU��EHJLQ�
QHQG�EHLP�:XU]HOHOHPHQW�YHUJHEHQ��'LH�$XVJDEH�GLHVHV�3UR]HVVHV
LVW� HLQH�ZRKOJHIRUPWH�� DEHU� QLFKW� J�OWLJH� ;0/�,QVWDQ]�� G�K�� GLH� ,Q�
VWDQ]�EHVLW]W�NHLQH�'RFW\SH�'HNODUDWLRQ�PHKU��$XI�GLH�*�OWLJNHLW�GHU
,QVWDQ]� NDQQ� EH]LHKXQJVZHLVH� VROOWH� DXV� IROJHQGHQ� *U�QGHQ� YHU�
]LFKWHW�ZHUGHQ�

✗ 'LH�XUVSU�QJOLFKH� ,QVWDQ]�ZLUG�EHUHLWV�EHLP�(UJlQ]HQ�GHU�(OH�
PHQWEH]HLFKQHU�YRQ�HLQHP�3DUVHU�DXI�.RUUHNWKHLW��EHUSU�IW��%HL
GHU�ZHLWHUHQ�%HQXW]XQJ�GHU�YHUlQGHUWHQ�,QVWDQ]�LVW�GHVKDOE�JH�
ZlKUOHLVWHW�� GD�� VLH� V\QWDNWLVFK� NRUUHNW� LVW�� 'LHV� JLOW� QDW�UOLFK
QXU��ZHQQ��D��EHLP�HUVWHQ�3DUVLQJ�NHLQ�)HKOHU�HQWGHFNW�ZLUG�XQG
ZHQQ��E��GLH�SURJUDPPJHVWHXHUWH�9HUlQGHUXQJ�NHLQH�QHXHQ�)HK�
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OHU� HLQEDXW��(UVWHUHV�ZLUG�GHP�$GPLQLVWUDWRU�EHLP�3DUVLQJ� JH�
PHOGHW��OHW]WHUHV�LVW�GXUFK�PHLQ�3URJUDPP�JHZlKUOHLVWHW�

✗ 'XUFK�GLH�QLFKW�PHKU�VWDWWILQGHQGH�9DOLGLHUXQJ�GHU�,QVWDQ]�JHJHQ
GLH�'7'�VLQG�QDFKIROJHQGH�9HUDUEHLWXQJVVFKULWWH��]�%��GLH�)RUPD�
WLHUXQJ��VFKQHOOHU�DOV�VLH�HV�PLW�9DOLGLHUXQJ�ZlUHQ�

✗ :�UGH�PDQ�GLH�*�OWLJNHLW�GHU�DXVJHJHEHQHQ�,QVWDQ]�YHUODQJHQ��VR
ZlUH�HLQH�0DQLSXODWLRQ�GHU�'7'�QRWZHQGLJ��(V�P��WH�]XPLQGHVW
GLH� $WWULEXWOLVWHQGHNODUDWLRQ� MHGHV� (OHPHQWW\SV� YHUlQGHUW� ZHU�
GHQ��XP�GDV�$WWULEXW�LQWHUQDO�LG�]X�GHNODULHUHQ��6RZHLW�HV�;0/
EHWULIIW��LVW�GLHV�QRFK�UHODWLY�OHLFKW�]X�EHZHUNVWHOOLJHQ��GD�HV�I�U�MH�
GHQ�(OHPHQWW\S�PHKUHUH�$WWULEXWOLVWHQGHNODUDWLRQHQ�JHEHQ�GDUI�
GLH�YRP�3DUVHU�]XVDPPHQJHID�W�ZHUGHQ��,P�DOOJHPHLQHQ�6*0/�
)DOO�LVW�GLHV�MHGRFK�QLFKW�VR��GD�GLHVH�0|JOLFKNHLW�HUVW�GXUFK�GHQ
ª$QQH[�.��:HE�6*0/�$GDSWDWLRQV©�>,62��@�DP����'H]HPEHU�����
DOV�RSWLRQDOH�0|JOLFKNHLW�LQ�6*0/�HLQJHI�KUW�ZXUGH���'LHVH�2SHUD�
WLRQ�LVW�GHVKDOE�QLFKW�JDQ]�HLQIDFK�]X�LPSOHPHQWLHUHQ��'DQN�GHU
DQJHI�KUWHQ�*U�QGH�ZDU�HV�DXFK�QLFKW�QRWZHQGLJ�RGHU�JDU�VLQQ�
YROO�

,FK�KDEH�'666/�I�U�GLHVH�$XIJDEH�JHZlKOW��ZHLO�GLH�6SUDFKH�]XVDP�
PHQ�PLW�GHQ�(UZHLWHUXQJHQ�GHU�'666/�0DVFKLQH�-DGH�HLQ�EHTXHPHV
:HUN]HXJ� ]XU�7UDQVIRUPDWLRQ� YRQ�6*0/�,QVWDQ]HQ� �(LQJDEH�6*0/�
$XVJDEH�6*0/��GDUVWHOOW�

)�U� GHQ� $XIEDX� GHV� :RUWLQGH[� KDEH� LFK� HLQ� &R67�3URJUDPP� JH�
VFKULHEHQ��PDNHLQGH[�FRVW���GDV�HLQH�/LVWH�YRQ�:RUWHQ�PLW�GD]XJHK|�
ULJHQ�(OHPHQWEH]HLFKQHUQ��DOVR�GHQ�:HUWHQ�GHV�$WWULEXWV�LQWHUQDO�
LG��HU]HXJW��&R67�EHVLW]W�HLQHQ�9HUDUEHLWXQJVPRGXV��GHU�GLH�HUHLJ�
QLVJHVWHXHUWH� 9HUDUEHLWXQJ� YRQ� 6*0/�,QVWDQ]HQ� HUODXEW�� 'DV� 3UR�
JUDPP�GXUFKOlXIW�GLH�EDXPDUWLJH�'DUVWHOOXQJ�GHV�'RNXPHQWV� LP
7LHIHQGXUFKODXI�XQG�HU]HXJW�EHL�(UUHLFKHQ�RGHU�9HUODVVHQ�YRQ�.QR�
WHQ� HLQ� (UHLJQLV�� (LQHV� GLHVHU� (UHLJQLVVH� LVW� GDV� (UUHLFKHQ� HLQHV
&'$7$�.QRWHQV��&KDUDFWHU�'DWD���DOVR�HLQHV�.QRWHQV��GHU�7H[W��LP�*H�
JHQVDW]�]X�EHLVSLHOVZHLVH�6WDUW��RGHU�(QG�7DJV��HQWKlOW��'HU�(YHQW�
+DQGOHU�PHLQHV�3URJUDPPV�NDQQ�QXQ�DXI�GHQ� ,QKDOW� HLQHV�&'$7$�
.QRWHQV�]XJUHLIHQ��'LHVHU�,QKDOW�VWHKW�DOV�7FO�=HLFKHQNHWWH�]XU�9HU�
I�JXQJ��8P�GLH�HLQ]HOQHQ�:RUWH�]X�HUKDOWHQ��EUHFKH�LFK�GLH�=HLFKHQ�
NHWWH� DQ� YRUJHJHEHQHQ� 7UHQQ]HLFKHQ� �3XQNW�� .RPPD�� %LQGHVWULFK
XVZ���DXI�XQG�JHEH�GLH�VR�HUKDOWHQHQ�:RUWH�]XVDPPHQ�PLW�GHP�]X�
YRU�HUPLWWHOWHQ�(OHPHQWEH]HLFKQHU�DXV��'HU�(OHPHQWEH]HLFKQHU�EH�
]LHKW� VLFK� GDEHL� DXI� GHQ� QlFKVWHQ� 9RUIDKUHQ�� GHU� HLQ� $WWULEXW� QD�
PHQV�LQWHUQDO�LG�EHVLW]W��,Q�3VHXGR�&RGH�QLPPW�GHU�(YHQW�+DQGOHU
IROJHQGH�*HVWDOW�DQ�

� (V�LVW�NHLQ�=XIDOO��GD��GLH�ª3URSRVHG�5HFRPPHQGDWLRQ©�I�U�;0/�QXU�YLHU�7DJH�VSlWHU�HU�
VFKLHQHQ�LVW��'HU�$QQH[�.�GLHQWH�HLQ]LJ�GHP�=ZHFN��6*0/�VR�]X�YHUlQGHUQ��GD��;0/�HLQH
7HLOPHQJH�GDYRQ�VHLQ�Z�UGH�
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���(YHQW�+DQGOHU�I�U�&'$7$�.QRWHQ

���,QKDOW�GHV�.QRWHQV�HUPLWWHOQ
YDU�LQKDOW����� �HUPLWWOH�,QKDOW�GHV�.QRWHQV�

���,QKDOW�LQ�:RUWH�DXIWUHQQHQ
YDU�ZRUWOLVWH�� �WUHQQH�LQKDOW�DQ�GHQ�]HLFKHQ�^���?W��������`�

���(OHPHQW�,'�GHV�QlFKVWHQ�9RUIDKUHQ�HUPLWWHOQ
YDU�HOHP,'����� �(UPLWWOH�GHQ�$WWULEXWZHUW�
�����������������GHV�$WWULEXWV��LQWHUQDO�LG�
�����������������GHV�QlFKVWHQ�9RUIDKUHQ�

���DOOH�:RUWH�PLW�(OHPHQW�,'�DXVJHEHQ
)�U�MHGHV�:RUW�:�LQ�ZRUWOLVWH�
EHJLQ
��$XVJDEH�YRQ�:�XQG�HOHP,'�
HQG�

$QVFKOLH�HQG�OLHJW�GHU�,QGH[�DOV�]ZHLVSDOWLJH�7DEHOOH�YRU��'LH�OLQNH
6SDOWH�HQWKlOW�HLQ�:RUW�XQG�LQ�GHU�UHFKWHQ�6SDOWH�VWHKW�GHU�]XJHK|�
ULJH�(OHPHQWEH]HLFKQHU�

&R67�ZDU�KLHU�GDV�3URJUDPP�GHU�:DKO��ZHLO�PLW�GHU�]XJUXQGHOLH�
JHQGHQ�6SUDFKH�7FO�DXFK�GLH�OHLFKWH�9HUDUEHLWXQJ�YRQ�.RPSRQHQWHQ
P|JOLFK�LVW��GLH�DX�HUKDOE�GHU�5HLFKZHLWH�YRQ�6*0/�OLHJHQ��,Q�GLHVHP
)DOO� PHLQH� LFK� GDPLW� GLH� HLQ]HOQHQ� :RUWH�� 'LH� 0RGHOOLHUXQJ� YRQ
6*0/�;0/�HQGHW�EHL�3DUVHG�&KDUDFWHU�'DWD��3&'$7$���2E�HV�VLFK�EHL
3&'$7$�XP�HLQHQ�%XFKVWDEHQ��HLQ�:RUW��HLQHQ�6DW]�RGHU�JDQ]H�$E�
VlW]H� KDQGHOW�� LVW� LQ� 6*0/�;0/� QLFKW� GDUVWHOOEDU� XQG� PLW� HLQLJHQ
:HUN]HXJHQ�]XU�9HUDUEHLWXQJ�QLFKW�RGHU�QXU�PLW�JUR�HP�$XIZDQG
]X�KDQGKDEHQ��=XP�$XIEDX�HLQHV�:RUWLQGH[�VLQG�GLH�0|JOLFKNHLWHQ
YRQ�&R67�7FO�KLQJHJHQ�VHKU�JXW�JHHLJQHW�

%HL�GHU�6WLFKZRUWVXFKH�ZLUG�GHU�VR�DXIJHEDXWH�,QGH[�YRP�&*,�6NULSW
�VHDUFK�SO��VHTXHQWLHOO�GXUFKODXIHQ�XQG�GDV�JHVXFKWH�:RUW�ZLUG�PLW
GHQ�:RUWHQ�DXI�GHU�OLQNHQ�6HLWH�YHUJOLFKHQ��-HGHU�7UHIIHU�OLHIHUW�GHQ
(OHPHQWEH]HLFKQHU�DXI�GHU�UHFKWHQ�6HLWH�]XU�FN��%HL�GLHVHQ�7UHIIHUQ
KDQGHOW�HV�VLFK�]XQlFKVW�QXU�XP�SRWHQWLHOOH�7UHIIHU��GD�LQ�HLQHP�ZHL�
WHUHQ�6FKULWW�JHSU�IW�ZHUGHQ�PX���RE�VLFK�GHU�7UHIIHU�LP�JHZ�QVFK�
WHQ�(OHPHQWNRQWH[W��IHVWJHOHJW�GXUFK�HLQ�6XFKPXVWHU��EHILQGHW��'LH�
VHU�9RUJDQJ�ZLUG�LP�IROJHQGHQ�$EVFKQLWW�������EHVFKULHEHQ�

'LVNXVVLRQ�GHV�6XFKYRUJDQJV

'LH�6WLFKZRUWVXFKH�LVW�UHODWLY�HLQIDFK�LPSOHPHQWLHUW��(LQH�VHTXHQWL�
HOOH�6XFKH�VFKHLQW�PLW�%OLFN�DXI�GLH�/DXI]HLW�HLQH�VFKOHFKWH�:DKO�]X
VHLQ�� (LQH� QDKHOLHJHQGH� 9HUEHVVHUXQJ� ZlUH� GHU� (LQVDW]� HLQHV
+DVKLQJ�9HUIDKUHQV�]XU�(IIL]LHQ]VWHLJHUXQJ��$XV�PHKUHUHQ�*U�QGHQ
KDEH�LFK�GLHV�QLFKW�LPSOHPHQWLHUW�

✗ 'D�VLFK�,3�:��QRFK�LQ�GHU�7HVWSKDVH�EHILQGHW��LVW�QLFKW�DEVHKEDU�
ZHOFKH�0|JOLFKNHLWHQ�EHL�GHU�6XFKH�EHQ|WLJW�ZHUGHQ��%HLVSLHOV�
ZHLVH� LVW� GLH� 6XFKH� QDFK� UHJXOlUHQ� $XVGU�FNHQ� PLW� GHP� KHU�
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N|PPOLFKHQ�+DVKLQJ�QLFKW�P|JOLFK��'LH�YRUOLHJHQGH� ,PSOHPHQ�
WLHUXQJ� GHU� VHTXHQWLHOOHQ� 6XFKH� PLW� 3HUO� Ol�W� VLFK� GLUHNW� DXI
UHJXOlUH�$XVGU�FNH�DXVZHLWHQ�

✗ 'LH�(IIL]LHQ]VWHLJHUXQJ�EHL�GHU�6XFKH�PLW�HLQHP�+DVKYHUIDKUHQ
LVW�]ZDU�XQEHVWULWWHQ��MHGRFK�NRVWHW�GHU�$XIEDX�GHU�+DVKWDEHOOH
JHQDX� VR� YLHO� =HLW� ZLH� GLH� VHTXHQWLHOOH� 6XFKH�� 'HQ� 9RUWHLO� GHV
+DVKLQJ�NDQQ�PDQ�QXU� GDQQ� DXVQXW]HQ��ZHQQ�GLH�7DEHOOH�QXU
HLQPDO�DXIJHEDXW�ZLUG�XQG�ZHQQ�DQVFKOLH�HQG�PHKUHUH�6XFKHQ
GDPLW�DXVJHI�KUW�ZHUGHQ��'LHV�LVW�KLHU�QLFKW�P|JOLFK��GD�GDV�&*,�
6NULSW� EHL� MHGHU� 6XFKH� YRP� :HE�6HUYHU� QHX� DXIJHUXIHQ� ZLUG�
:�UGH�HV�GDQQ�]XQlFKVW�GLH�,QGH[GDWHQ�VHTXHQWLHOO�HLQOHVHQ�XQG
GDUDXV�GLH�+DVKWDEHOOH�DXIEDXHQ��VR�N|QQWH�PDQ�LQ�GHU�JOHLFKHQ
=HLW�GLH�VHTXHQWLHOOH�6XFKH�GXUFKI�KUHQ�
(LQH� $OWHUQDWLYH� ZlUH� HV�� HLQH� ELQlUH� 6XFKH� LQ� GHU� VRUWLHUWHQ
:RUWOLVWH�DXI�GHU�)HVWSODWWH�GXUFK]XI�KUHQ��'D]X�P��WH� MHGRFK
GLH�*U|�H�HLQHV�)HOGHV��XQG�GDPLW�GLH�PD[LPDOH�:RUWOlQJH�HLQHV
6WLFKZRUWV��EHVFKUlQNW�ZHUGHQ��6ROOWH�VLFK�GLH�6XFKH�DOV�]X�ODQJ�
VDP�KHUDXVVWHOOHQ��ZlUH�GDV�GLH�EHVWH�$OWHUQDWLYH��1DFKWHLOH�Zl�
UHQ�DXFK�KLHU�GHU�9HU]LFKW�DXI�GLH�6XFKH�QDFK�UHJXOlUHQ�$XVGU�N�
NHQ�VRZLH�GHU�HUK|KWH�3ODW]EHGDUI��GHU�DXV�GHU�IHVWHQ�)HOGJU|�H
UHVXOWLHUW�
%HL�GHQ�7HVWOlXIHQ�ZDU�GLH�/DXI]HLW�GHU�6XFKH�YHUVFKZLQGHQG�JH�
ULQJ��VR�GD��GLH�WDWVlFKOLFKH�$QWZRUW]HLW�VWlUNHU�YRQ�(LQIO�VVHQ
DEKlQJW��GLH�DX�HUKDOE�YRQ�,3�:��OLHJHQ��

����� 3U�IHQ�DXI�hEHUHLQVWLPPXQJ�PLW�GHP�6XFKPXVWHU�
XQG�(UPLWWHOQ�GHV�SDVVHQGHQ�$WRPV

'LH�EHL�GHU�,QGH[VXFKH�JHIXQGHQHQ�7UHIIHU�VLQG�]XQlFKVW�QXU�hEHU�
HLQVWLPPXQJHQ�YRQ�6XFKEHJULII�XQG�,QGH[HLQWUDJ��(V�PX��QRFK�JH�
SU�IW�ZHUGHQ��RE�GLH�7UHIIHU�DXFK�LQ�GHU�ULFKWLJHQ�8PJHEXQJ�OLHJHQ�
'DV�KHL�W��GDV�JHIXQGHQH�:RUW�PX��VLFK�LQQHUKDOE�GHV�JHZ�QVFKWHQ
=LHOHOHPHQWV�XQG�GLHVHV� LQQHUKDOE�GHU� ULFKWLJHQ�XPJHEHQGHQ�(OH�
PHQWH�EHILQGHQ��'HU�%HQXW]HU�ZlKOW�GD]X�HLQH�.DWHJRULH�DXV��LQ�GHU
HU� GLH� 6XFKH� GXUFKI�KUHQ�P|FKWH�� 'DV� ]X� HLQHU� .DWHJRULH� NRUUH�
VSRQGLHUHQGH�6XFKPXVWHU�HQWKlOW�GLH�,QIRUPDWLRQHQ��GLH�]XU�8PJH�
EXQJVSU�IXQJ�EHQ|WLJW�ZHUGHQ��8P�GLH�3U�IXQJ�P|JOLFKVW� VFKQHOO
GXUFKI�KUHQ�]X�N|QQHQ��ZHUGHQ�GLH�6XFKPXVWHU� HLQPDOLJ� LQ�3UR�
JUDPPFRGH�XPJHZDQGHOW��GHQ�GDV�3URJUDPP�]XU�8PJHEXQJVSU��
IXQJ�XQG�$WRPHUPLWWOXQJ��VHDUFK�DWRPV�FRVW��]XU�/DXI]HLW�HLQOHVHQ

� %HHLQIOXVVHQGH�)DNWRUHQ� VLQG��:HOFKHU�:HEVHUYHU�ZLUG�EHQXW]W"�/lXIW� HU� DOOHLQVWHKHQG
�VWDQGDORQH��RGHU�ZLUG�HU�EHL�MHGHU�$QIUDJH��EHU�GHQ�,QHW�'DHPRQ�JHVWDUWHW"�/LHJHQ�GLH
'DWHQ�DXI�HLQHU�ORNDOHQ�)HVWSODWWH�RGHU�DXI�HLQHU��GLH�SHU�1HWZRUN�)LOH�6\VWHP��1)6��DQJH�
VFKORVVHQ� LVW� �4XDOLWlW� GHU� 1HW]YHUELQGXQJ�"� :HOFKH� 9RUWHLOH� EULQJW� )DVW&*,"� 'HU� DOOHV
�EHUGHFNHQGH�(LQIOX��LVW�DEHU�GLH�3HUIRUPDQ]�GHU�1HW]YHUELQGXQJ�GXUFK�DOOH�6FKLFKWHQ
�YRQ�7&3�,3�ELV�+773���%HKHUUVFKW�GHU�%URZVHU�]XP�%HLVSLHO�GLH�+773�.HHS�$OLYH�0HWKRGH"
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XQG�GLUHNW� DXVI�KUHQ�NDQQ� �YJO��$EELOGXQJ������'LH�8PZDQGOXQJ
ZLUG�YRQ�VXFKPXVWHU�XPJHEXQJVSUXHIXQJ�FRVW�GXUFKJHI�KUW��$OV�(LQ�
JDEH�EHNRPPW�GLHVHV�&R67�3URJUDPP�� HLQH� ,QVWDQ]�PLW�6XFKPX�
VWHUQ�XQG�HU]HXJW�DOV�$XVJDEH�HLQ�DVVR]LDWLYHV�$UUD\�PLW�GHQ�&R67�
3URJUDPPDQZHLVXQJHQ�]XU�8PJHEXQJVSU�IXQJ��$OV� ,QGH[� I�U�GDV
$UUD\�ZLUG�GLH�,'�GHV�6XFKPXVWHUV�YHUZHQGHW��GLH�ODXW�'7'�QRWZHQ�
GLJ��5(48,5('��LVW�

$EELOGXQJ�����8PJHEXQJVSU�IXQJ��$EODXI�]XU�,QLWLDOLVLHUXQJ�XQG
]XU�/DXI]HLW

%HL�GHU�8PZDQGOXQJ�HLQHV�6XFKPXVWHUV�LQ�3URJUDPPFRGH�PX��EH�
U�FNVLFKWLJW�ZHUGHQ��GD��GLH�hEHUSU�IXQJ�LQ�HLQHP�%ODWW�GHV�'RNX�
PHQWEDXPV� VWDWWILQGHW�� 'LHV� OLHJW� GDUDQ�� GD�� LQ� 6*0/�;0/�'RNX�
PHQWHQ�QXU�LQ�%OlWWHUQ�7H[W�HQWKDOWHQ�VHLQ�NDQQ��DOVR�NDQQ�DXFK�QXU
GRUW� HLQ� 7UHIIHU� DXIWUHWHQ�� =XU� 8PJHEXQJVSU�IXQJ� QDYLJLHUW�PHLQ
3URJUDPP� �VHDUFK�DWRPV�FRVW�� GHVKDOE� ]X� GLHVHP� %ODWW� XQG
ªVFKDXW©�LQ�GHU�+LHUDUFKLH�QDFK�REHQ��'LHVH�6LFKWZHLVH�VSLHJHOW�VLFK
LP�$OJRULWKPXV�ZLGHU��PLW�GHP�VXFKPXVWHU�XPJHEXQJVSUXHIXQJ�FRVW
HLQ�6XFKPXVWHU�YHUDUEHLWHW��XP�GLH�3URJUDPPDQZHLVXQJHQ�]XU�8P�

� &R67�ZXUGH�DXV�GHQ�]XYRU�VFKRQ�JHQDQQWHQ�*U�QGHQ�]XU�,PSOHPHQWLHUXQJ�EHQXW]W��LQV�
EHVRQGHUH�VLQG�GLHV�GLH�)OH[LELOLWlW�YRQ�7FO�LQ�9HUELQGXQJ�PLW�&R67V�NRPIRUWDEOHU� 6*0/�
6FKQLWWVWHOOH�
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JHEXQJVSU�IXQJ�]X�HU]HXJHQ��8P�GDV�6XFKPXVWHU�ªERWWRP�XS©�]X
GXUFKODXIHQ��I�KUW�GDV�3URJUDPP�HLQH�7LHIHQVXFKH�GXUFK�XQG�JLEW
EHL�(UUHLFKHQ�HLQHV�(QG�7DJV�GHQ�HQWVSUHFKHQGHQ�&R67�3URJUDPP�
FRGH�DXV��'XUFK�GLHVHV�9RUJHKHQ�LVW�GLH�JHZ�QVFKWH�6LFKWZHLVH�JH�
ZlKUOHLVWHW��(V�IROJW�GHU�]XVWlQGLJH�(YHQW�+DQGOHU�DOV�3VHXGR�&RGH�

���(YHQW�+DQGOHU��GHU�EHL�(UUHLFKHQ�HLQHV
���
(QG�7DJV
�DXVJHI�KUW�ZLUG
LI�DNWXHOOHV�(OHPHQW�(�KDW�6WDUW�7DJ�GHU�)RUP��(/(0(17�7<3( [!
WKHQ
����$XVJDEH��3URJUDPPFRGH��
�������������GHU�]XP�9DWHUHOHPHQW�YRP�7\S�[�QDYLJLHUW�

�������.LQGHOHPHQWH�QDPHQV�DWWULEXWH
����)�U�MHGHV�.LQGHOHPHQW�.�YRQ�
����(�YRP�7\S��$775,%87(�1$0( \�9$/8( ]!
����EHJLQ
�������$XVJDEH��3URJUDPPFRGH��GHU�SU�IW��RE�HV�HLQ�$WWULEXW
������������������QDPHQV�\�PLW�:HUW�]�JLEW�
����HQG�
HOVHLI�DNWXHOOHV�(OHPHQW�(�KDW�6WDUW�7DJ�GHU�)RUP��(/(0(17!
WKHQ
����$XVJDEH��3URJUDPPFRGH��GHU�]XP�9DWHUHOHPHQW�QDYLJLHUW�

�������.LQGHOHPHQWH�QDPHQV�DWWULEXWH
����)�U�MHGHV�.LQGHOHPHQW�.�YRQ�
����(�YRP�7\S��$775,%87(�1$0( \�9$/8( ]!
����EHJLQ
�������$XVJDEH��3URJUDPPFRGH��GHU�SU�IW��RE�HV�HLQ�$WWULEXW
����������������QDPHQV�\�PLW�:HUW�]�JLEW�
����HQG�
HOVHLI�DNWXHOOHV�(OHPHQW�(�KDW�
�������6WDUW�7DJ�GHU�)RUP��7$5*(7�(/(0(17�7<3( [!
WKHQ
����$XVJDEH��3URJUDPPFRGH��GHU�SU�IW��RE�GDV�DNWXHOOH�(OHPHQW
�������������YRP�7\S�[�LVW�

�������.LQGHOHPHQWH�QDPHQV�DWWULEXWH
����)�U�MHGHV�.LQGHOHPHQW�.�YRQ�
����(�YRP�7\S��$775,%87(�1$0( \�9$/8( ]!
����EHJLQ
�������$XVJDEH��3URJUDPPFRGH��GHU�SU�IW��RE�HV�HLQ�$WWULEXW
����������������QDPHQV�\�PLW�:HUW�]�JLEW�
����HQG�
HOVHLI�DNWXHOOHV�(OHPHQW�(�LVW�YRP�7\S�$1<
WKHQ
����$XVJDEH��3URJUDPPFRGH��
�������������GHU�QDFKHLQDQGHU�]X�DOOHQ�9RUIDKUHQ�QDYLJLHUW�
IL�

(V�ZHUGHQ�QXU�GLH�(OHPHQWW\SHQ�HOHPHQW��WDUJHW�HOHPHQW��DQ\�XQG
DWWULEXWH� EHWUDFKWHW�� $QGHUH� 7\SHQ�� GLH� LQ� 6XFKPXVWHUQ� YRUNRP�
PHQ��KDEHQ�NHLQH�%HGHXWXQJ� I�U�GLH�8PJHEXQJVSU�IXQJ��$OV�%HL�
VSLHO� VHL�KLHU�HLQ�6XFKPXVWHU�DXV�GHP�$QZHQGXQJVEHLVSLHO� ª;0/�
6SH]LILNDWLRQ©� JH]HLJW�� JHIROJW� YRQ� GHP� &R67�3URJUDPPFRGH�� GHQ
GHU�RELJH�(YHQW�+DQGOHU�EHLP�7LHIHQGXUFKODXI�JHQHULHUW�
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�VXFKPXVWHU�LG �GHI�!
���HOHPHQW�W\SH �DEVDW]�!
�����DQ\!
�������WDUJHW�HOHPHQW�W\SH �GHILQLWLRQ�!
���������EHVFKUHLEXQJ!%HJULIIVGHILQLWLRQHQ��EHVFKUHLEXQJ!
���������IRUP!
�����������WH[WLQSXW�ZHUWHEHUHLFK �EHOLHELJ�!
����������IRUP!
��������WDUJHW�HOHPHQW!
������DQ\!
����HOHPHQW!
��VXFKPXVWHU!

(V� WUHWHQ� QDFKHLQDQGHU� GLH�(UHLJQLVVH� I�U�GLH�(QG�7DJV� ��WDUJHW�
HOHPHQW!�� ��DQ\!�� ��HOHPHQW!� HLQ� �LP� 6XFKPXVWHU� KHUYRUJHKREHQ��
'HU�3URJUDPPFRGH��GHU�GXUFK�RELJH�(UHLJQLVURXWLQH�HU]HXJW�ZLUG�
VLHKW�ZLH�IROJW�DXV�

HOHPHQW��GHILQLWLRQ��DQFHVWRU�SDUHQW�HOHPHQW��DEVDW]�

*HVSHLFKHUW�ZLUG�GLHVH�$XVJDEH�LQ�HLQHP�$UUD\HLQWUDJ��GHU�GHQ�,Q�
GH[�ªGHI©��GDV�LVW�GLH� ,'�GHV�6XFKPXVWHUV��EHVLW]W��-H�QDFK�$Q]DKO
GHU�6XFKPXVWHU�JLEW�HV�HQWVSUHFKHQG�YLHOH�$UUD\HLQWUlJH�

'LH�$XVI�KUXQJ�GHV�RELJHQ�3URJUDPPFRGHV�GXUFK�&R67�Ol�W�VLFK
XPJDQJVVSUDFKOLFK�IROJHQGHUPD�HQ�LQWHUSUHWLHUHQ��:HQQ�GDV�DNWX�
HOOH�(OHPHQW�YRP�7\S�GHILQLWLRQ� LVW� �HOHPHQW� �GHILQLWLRQ����ZlKOH
GHQ� QlFKVWHQ� 9RUIDKUHQ� �DQFHVWRU�� DXV� �LQ� &R67� LVW� HLQ� (OHPHQW
DXFK�9RUIDKUH�YRQ�VLFK�VHOEVW���ZlKOH�GDQQ�GDV�9DWHUHOHPHQW��SDU�
HQW��� LVW�HV�YRP�7\S�DEVDW]��HOHPHQW��DEVDW]��"�6REDOG�GLHVH�OHW]WH
)UDJH�SRVLWLY�EHDQWZRUWHW�ZLUG��ZLUG�GLH�$EDUEHLWXQJ�EHHQGHW��$Q�
GHUQIDOOV� Z�UGH� �EHU� HLQHQ� %DFNWUDFNLQJ�0HFKDQLVPXV� ]X� HLQHU
YRUKHUJHKHQGHQ�$EIUDJH�]XU�FNJHVSUXQJHQ��I�U�GLH�HV�HLQH�ZHLWHUH
/|VXQJ�JLEW��,Q�GLHVHP�)DOO�NDQQ�DQFHVWRU�PHKU�DOV�HLQH�/|VXQJ�KD�
EHQ�� GD� DQFHVWRU� VFKULWWZHLVH� DOOH� 9RUIDKUHQ� ELV� ]XU� :XU]HO� DXV�
ZlKOW�

'DV� 3URJUDPP� VHDUFK�DWRPV�FRVW� OLHVW� GLH� $XVJDEH� YRQ
VXFKPXVWHU�XPJHEXQJVSUXHIXQJ�FRVW� HLQ� XQG� JUHLIW� �EHU� GLH� ,'� GHV
6XFKPXVWHUV�GLUHNW�DXI�GHQ�3URJUDPPFRGH�]X��GHU�]XU�8PJHEXQJV�
SU�IXQJ�DXVJHI�KUW�ZLUG��'DEHL�ZLUG�HLQ�ERROHVFKHU�:HUW�DOV�(UJHE�
QLV�JHOLHIHUW��'HU� ORJLVFKH�:HUW� ªZDKU©�EHGHXWHW��GD��GHU� IUDJOLFKH
7UHIIHU� DXV�GHU�6WLFKZRUWVXFKH� WDWVlFKOLFK� LQ�GHU�ULFKWLJHQ�8PJH�
EXQJ�VWDWWJHIXQGHQ�KDW��$QGHUQIDOOV�WUDW�GLH�:RUW�EHUHLQVWLPPXQJ
DQ�HLQHU�DQGHUHQ�6WHOOH�LP�'RNXPHQW�DXI��$XI�HLQH�GHWDLOOLHUWH�'DU�
VWHOOXQJ�DOV�3VHXGR�&RGH�NDQQ�KLHU�YHU]LFKWHW�ZHUGHQ��ZHLO�GLH�9RU�
JHKHQVZHLVH�VHKU�HLQIDFK�LVW��VHDUFK�DWRPV�FRVW�EHNRPPW�DOV�3DUD�
PHWHU� GLH� YRP� %HQXW]HU� DXVJHZlKOWH� .DWHJRULH� �EHUJHEHQ�� ,P
RELJHQ�%HLVSLHO�ZlUH�GDV�ªGHI©��'LH�$XVZHUWXQJ�GHU�$QZHLVXQJ

TXHU\"�HOHPHQW��GHILQLWLRQ��DQFHVWRU�SDUHQW�HOHPHQW��DEVDW]�

OLHIHUW�EHUHLWV�GHQ�JHVXFKWHQ�ERROHVFKHQ�:HUW��'LH�HLJHQWOLFKH�$UEHLW
EHVWHKW� DOVR� GDULQ�� GLH� 6XFKPXVWHU� LQ� GLH� &R67�$QZHLVXQJHQ� ]X
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�EHUI�KUHQ��GLH�GDQQ�QXU��PLW�GHP�3UlIL[�TXHU\"�YHUVHKHQ��DXVJH�
I�KUW�ZHUGHQ�

'LH�P|JOLFKHQ�)lOOH�EHL�GHU�6XFKH�8PJHEXQJVSU�IXQJ�ZHUGHQ�QXQ
IROJHQGHUPD�HQ�EHKDQGHOW�

.HLQ�7UHIIHU�EHL�GHU�6WLFKZRUWVXFKH

'HU�%HQXW]HU�HUKlOW�HLQH�HQWVSUHFKHQGH�5�FNPHOGXQJ�

7UHIIHU�EHL�GHU�6WLFKZRUWVXFKH�LQ�GHU�ULFKWLJHQ�8PJHEXQJ

'HU�%HQXW]HU�HUKlOW�HLQH�.XU]DQVLFKW�GHU�7UHIIHU��+70/�7UHIIHUOL�
VWH��XQG�NDQQ�GDUDXV�DXVZlKOHQ�

7UHIIHU�EHL�GHU�6WLFKZRUWVXFKH��DEHU�QLFKW�LQ�GHU�ULFKWLJHQ�
8PJHEXQJ

'HU�%HQXW]HU�HUKlOW�HLQH�0HOGXQJ�GDU�EHU��GD��HV�7UHIIHU�DX�HU�
KDOE�GHU� YRQ� LKP�JHZlKOWHQ�.DWHJRULH� JDE��(U�NDQQ�GDQQ� HLQH
6XFKH�RKQH�.DWHJRULH�DXVI�KUHQ�

(UPLWWOXQJ�GHV�$WRPV

:XUGH�HLQ�7UHIIHU�LQ�GHU�ULFKWLJHQ�8PJHEXQJ�JHIXQGHQ��VR�HUPLWWHOW
VHDUFK�DWRPV�FRVW� GDV� ]XJHK|ULJH� $WRP��:LH� EHUHLWV� IU�KHU� DXVJH�
I�KUW��VWLPPHQ�$WRPH�XQG�6XFKPXVWHU�LQ�GHU�YRUOLHJHQGHQ�,PSOH�
PHQWDWLRQ�YRQ�,3�:���EHUHLQ��$XV�GLHVHP�*UXQG�ZLUG�DOV�$WRP�XQ�
PLWWHOEDU� GDV� (OHPHQW� ]XU�FNJHOLHIHUW�� GDV� EHL� GHU� 8PJHEXQJV�
SU�IXQJ�DOV�lX�HUVWHV�(OHPHQW�JHIXQGHQ�ZXUGH�

,QWHUHVVDQW�LVW�QRFK�GLH�)UDJH��ZDV�SDVVLHUW��ZHQQ�HLQH�6XFKH�RKQH
.DWHJRULH��DOVR�RKQH�6XFKPXVWHU�GXUFKJHI�KUW�ZLUG��,Q�GLHVHP�)DOO
ZLUG�MHGHU�7UHIIHU�DOV�LQ�GHU�ULFKWLJHQ�8PJHEXQJ�EHILQGOLFK�DQJHVH�
KHQ��)�U�GLH�(UPLWWOXQJ�GHV�$WRPV�YHUZHQGH�LFK�LQ�GLHVHP�)DOO�IRO�
JHQGH�+HXULVWLN��$XVJHKHQG�YRQ�GHP�=LHOHOHPHQW��GDV�GHQ�JHVXFK�
WHQ�%HJULII�HQWKlOW��JHKH�LFK�LQ�GHU�(OHPHQWKLHUDUFKLH�VR�ZHLW�QDFK
REHQ��ELV�LFK�DXI�HLQ�(OHPHQW�WUHIIH��GDV�NHLQHQ�JHPLVFKWHQ�,QKDOW
�PL[HG�FRQWHQW��HQWKlOW��8PJDQJVVSUDFKOLFK�KHL�W�GDV��LFK�VXFKH�HL�
QHQ�9RUIDKUHQ��GHU�VHOEVW�NHLQHQ�7H[W�� VRQGHUQ�QXU�.LQGHOHPHQWH
HQWKlOW��(LQ�VROFKHV�(OHPHQW�ZLUG�DXFK�DOV�&RQWDLQHU�(OHPHQW�EH�
]HLFKQHW�� &RQWDLQHU�(OHPHQWH� VLQG� DOV� 9RUJDEHDWRPH� JHHLJQHW�� GD
PHLQH�%HWUDFKWXQJ�YHUVFKLHGHQHU�'RNXPHQWW\SHQ�]HLJW��GD��&RQWDL�
QHU�PHLVW�'RNXPHQWWHLOH�HQWKDOWHQ��GLH�DXFK�DOOHLQVWHKHQG�YHUVWlQG�
OLFK�VLQG��'D�GLH�6XFKH�RKQH�.DWHJRULH�HLQH�$XVQDKPH�GDUVWHOOW��LVW
GLHVH�+HXULVWLN�PHLQHU�0HLQXQJ�QDFK�DGlTXDW��ZDV�DXFK�GXUFK�GLH
EHWUDFKWHWHQ�$QZHQGXQJVEHLVSLHOH�XQWHUVW�W]W�ZLUG�

*HQHULHUXQJ�GHU�+70/�7UHIIHUOLVWH

=X� MHGHP� JHIXQGHQHQ� $WRP� HU]HXJW� VHDUFK�DWRPV�FRVW� DXFK� GLH
+70/�$XVJDEH�I�U�GLH�7UHIIHUOLVWH��'DEHL�KDQGHOW�HV�VLFK�XP�HLQH�7D�
EHOOH��GLH�LQ�MHGHU�=HLOH�HLQHQ�7UHIIHU�HQWKlOW��-HGH�=HLOH�EHVLW]W�HLQH
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+70/�&KHFNER[��GLH�GHU�%HQXW]HU�DQNOLFNHQ�NDQQ��XP�GHQ�7UHIIHU
YROOVWlQGLJ� ]X�VHKHQ��'DQHEHQ�EHILQGHW� VLFK�HLQH�.XU]IDVVXQJ�GHV
$WRPV��'LHVH�.XU]IDVVXQJ�EHVWHKW�DXV�MHZHLOV�Q�=HLFKHQ�GHV�$WRPV
XQG�GHV�=LHOHOHPHQWV��9RP�$WRP�ZHUGHQ�GLH�HUVWHQ�Q�=HLFKHQ�DQJH�
]HLJW�XQG�YRP�=LHOHOHPHQW�GLH�HUVWHQ�Q���=HLFKHQ�YRU�XQG�QDFK�GHP
JHVXFKWHQ�%HJULII��'HU�:HUW�YRQ�Q�LVW�PRPHQWDQ�DXI�����YRUJHJHEHQ��

����� )RUPDWLHUHU��'666/�5DKPHQ�

%HL� GHU� )RUPDWLHUXQJ� JHKW� HV� LQ� GLHVHP� =XVDPPHQKDQJ� SULPlU
�DEHU�QLFKW�QXU��XP�GLH�7UDQVIRUPDWLRQ�YRQ�EHOLHELJHQ�6*0/�;0/�
'RNXPHQWHQ�LQ�+70/�]XU�'DUVWHOOXQJ�LP�:HE�%URZVHU��(LQH�)RUPD�
WLHUXQJ�I�U�GHQ�$XVGUXFN�VROO�GDEHL�QLFKW�DXVJHVFKORVVHQ�VHLQ�

$XIJUXQG�GLHVHV�DOOJHPHLQHQ�$QVDW]HV�PX��HV�HLQH�6FKQLWWVWHOOH�JH�
EHQ��GLH�GHP�%HQXW]HU� HUODXEW��)RUPDWLHUXQJVDQZHLVXQJHQ� I�U� HL�
QHQ�'RNXPHQWW\S� LQ� ,3�:�� ]X� LQWHJULHUHQ�� )ROJHQGH�=LHOH�ZXUGHQ
GDEHL�YHUIROJW�

✗ %HU�FNVLFKWLJXQJ�YRQ�RIIHQHQ�6WDQGDUGV

✗ (LJQXQJ�I�U�2QOLQH���+70/��XQG�3DSLHUDXVJDEH

,P�8PIHOG�YRQ�6*0/�;0/�XQG�GHP�:RUOG�:LGH�:HE�VWHKHQ�IROJHQGH
$OWHUQDWLYHQ�]XU�9HUI�JXQJ�

✗ &DVFDGLQJ�6W\OH�6KHHWV��&66��>:�&��$@�XQG�>:�&��$@�

✗ ([WHQVLEOH�6W\OH�/DQJXDJH��;6/��>:�&��.@�

✗ 'RFXPHQW� 6W\OH� 6HPDQWLFV� DQG� 6SHFLILFDWLRQ� /DQJXDJH� �'666/�
>,62��%@�

'LH�&DVFDGLQJ�6W\OH�6KHHWV�VLQG�HQJ�DQ�+70/�JHEXQGHQ�XQG�DXFK�LQ
LKUHP�/HYHO���QLFKW�PlFKWLJ�JHQXJ��XP�GHQ�$QVSU�FKHQ�LQ�GLHVHP
.RQWH[W�]X�JHQ�JHQ��*HJHQ�;6/�VSULFKW��GD��GLH�6SUDFKH�QRFK�QLFKW
HQGJ�OWLJ� YHUDEVFKLHGHW� LVW�� 'DV� :�&� ZLOO� GLH� (QWZLFNOXQJ� 0LWWH
����� DEVFKOLH�HQ��� (LQ� SUDNWLVFKHV� $UJXPHQW� JHJHQ� ;6/� LVW� GLH
PDQJHOKDIWH�,PSOHPHQWDWLRQ��HLQ�IUHL�YHUI�JEDUHV�3URJUDPP��;7��LVW
VHKU�LQVWDELO�XQG�QLFKW�HLQVHW]EDU��'666/�LVW�XQWHU�GHQ�JHQDQQWHQ�$O�
WHUQDWLYHQ� ]XP�JHJHQZlUWLJHQ�=HLWSXQNW�GLH�EHVWH�XQG�ZXUGH�DXV
IROJHQGHQ�*U�QGHQ�I�U�,3�:��JHZlKOW�

✗ '666/�LVW�HLQH�,62�1RUP��GLH������YHUDEVFKLHGHW�ZXUGH�

✗ '666/�LVW�I�U�GLH�)RUPDWLHUXQJ�DXI�3DSLHU�JHHLJQHW�XQG�LQ�GHU�,P�
SOHPHQWLHUXQJ�-DGH�DXFK�KHUYRUUDJHQG�I�U�GLH�+70/�$XVJDEH�JH�
HLJQHW�

� ,P�+HUEVW������OLHJW�GLH�]XVWlQGLJH�$UEHLWVJUXSSH�HLQHQ�0RQDW�KLQWHU�LKUHP�IU�KHU�EH�
NDQQWJHJHEHQHQ�=HLWSODQ�]XU�FN�
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✗ '666/�)RUPDWLHUXQJHQ�VLQG�XQDEKlQJLJ�YRP�'DWHLIRUPDW����57)�
3RVWVFULSW��3')���

'666/�5DKPHQ

,QQHUKDOE�YRQ�,3�:��EHVWHKW�GHU�)RUPDWLHUHU�DXV�HLQHP�'666/�5DK�
PHQ� �IRUPDW�GVVVO��� GHU� ]XU� $QZHQGXQJ� GXUFK� HLQ� 5XPSI�3UR�
JUDPP�I�U�GLH�VSH]LHOOH�'7'�HUJlQ]W�ZHUGHQ�PX���'HU�5DKPHQ�QDYL�
JLHUW� ]X�GHQ�DXV]XJHEHQGHQ�(OHPHQWHQ��GLH��EHU� LKUH� HLQGHXWLJHQ
(OHPHQWEH]HLFKQHU�DGUHVVLHUW�ZHUGHQ��XQG��EHUJLEW�GDQQ�GLH�.RQ�
WUROOH�DQ�GHQ�5XPSI�

%HLVSLHO��YJO��$EELOGXQJ������:HQQ�GLH�(OHPHQWH�$�XQG�%��GLH�VLFK�DQ
EHOLHELJHU�6WHOOH� LP�'RNXPHQW�EHILQGHQ�� IRUPDWLHUW�ZHUGHQ�VROOHQ�
VLHKW� GLH� 9HUDUEHLWXQJVUHLKHQIROJH� VR� DXV�� 'HU� '666/�5DKPHQ
GXUFKOlXIW�GDV�'RNXPHQW��7LHIHQVXFKH��XQG�SU�IW�LQ�MHGHP�.QRWHQ�
RE�HV�VLFK�XP�GDV�(OHPHQW�$�RGHU�%�KDQGHOW��6REDOG�HU�GDV�HUVWH
(OHPHQW� ILQGHW� �KLHU�$��� IRUPDWLHUW� GHU�5XPSI� GHQ� JHVDPWHQ�7HLO�
EDXP��GHVVHQ�:XU]HO�$�LVW��'D�'666/�DXFK�KLHUEHL�HLQH�7LHIHQVXFKH
DXVI�KUW���EHUJLEW�GHU�5XPSI�GLH�.RQWUROOH�ZLHGHU�DQ�GHQ�5DKPHQ�
QDFKGHP�GHU�JHVDPWH�7HLOEDXP�DEJHDUEHLWHW�LVW��'HU�5DKPHQ�ZLUG
DOVR� QLFKW� QRFK� HLQPDO� LQ� GHQ� 7HLOEDXP�$� KLQDEVWHLJHQ�� VRQGHUQ
VHLQH�6XFKH�QDFK�GHP�.QRWHQ�%� LQ�GHP�QLFKW� DEJHDUEHLWHWHQ�7HLO
IRUWVHW]HQ�

$EELOGXQJ�����$XIJDEH�GHV�)RUPDWLHU�5DKPHQV��1DYLJDWLRQ�]X�GHQ�
JHVXFKWHQ�(OHPHQWHQ

3UREOHP�EHL�GLHVHU�9RUJHKHQVZHLVH

)DOOV�GHU�'666/�5XPSI�QLFKW�VSH]LHOO� I�U�GHQ�(LQVDW]� LQ� ,3�:��HQW�
ZLFNHOW� ZXUGH���� PX�� PDQ� EHGHQNHQ�� GD�� VLFK� $QZHLVXQJHQ� LP
5XPSI�DXI�*UXQGHLQVWHOOXQJHQ��EHL�:HEVHLWHQ�]XP�%HLVSLHO�GLH�+LQ�

�� $OOHUGLQJV�VLQG�GLH�'DWHLIRUPDWH�GDYRQ�DEKlQJLJ��ZHOFKH�)RUPDWH�GLH�EHQXW]WH�'666/�0D�
VFKLQH�XQWHUVW�W]W�

B

A
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WHUJUXQGIDUEH�� EHL� 3DSLHUDXVJDEH� ]XP� %HLVSLHO� GDV� 6HLWHQIRUPDW�
DEVW�W]HQ��GLH�I�U�GLH�'RNXPHQWHQZXU]HO�JHPDFKW�ZHUGHQ��'D�GHU
5XPSI�GLH�.RQWUROOH�QXQ�HUVW�VSlWHU�HUODQJW��NDQQ�HV�VHLQ��GD��GLH
*UXQGHLQVWHOOXQJHQ�QRFK�QLFKW�GXUFKJHI�KUW�ZXUGHQ�

%HL�GHU�1XPHULHUXQJ�YRQ�$EVFKQLWWHQ�WUHWHQ�NHLQH�XQHUZ�QVFKWHQ
1HEHQHIIHNWH�DXI��GD�GLH�)RUPDWLHUXQJ�LP�.RQWH[W�GHV�JHVDPWHQ�'R�
NXPHQWV�GXUFKJHI�KUW�ZLUG�

1DYLJDWLRQ�]X�GHQ�]X�IRUPDWLHUHQGHQ�(OHPHQWHQ

'DV� $XIVXFKHQ� GHU� ]X� IRUPDWLHUHQGHQ� (OHPHQWH� LVW� I�U� GLH� *H�
VFKZLQGLJNHLW�GHV�9RUJDQJV�VHKU�ZLFKWLJ��,Q�GHU�5HJHO�LVW�GLH�$Q]DKO
GHU�DXV]XJHEHQGHQ�(OHPHQWH�VHKU�NOHLQ�LP�9HUJOHLFK�]XU�$Q]DKO�DO�
OHU� (OHPHQWH� LP�'RNXPHQW�� 'DV� OLHJW� GDUDQ�� GD�� GLH� $Q]DKO� GHU
7UHIIHU�P|JOLFKVW� JHULQJ� VHLQ� VROO��'HV�ZHLWHUHQ�VWHKHQ�GLH�7UHIIHU
PHLVW�ZHLW�XQWHQ�LQ�GHU�+LHUDUFKLH�GHU�(OHPHQWH��XP�NOHLQH�'RNX�
PHQWDXVVFKQLWWH�DOV�7UHIIHU�]X�HUKDOWHQ�� ,FK�KDEH�GHVKDOE�GLH�YRQ
'666/�GXUFKJHI�KUWH�7LHIHQVXFKH�PRGLIL]LHUW��XP�GDV�'XUFKVXFKHQ
JDQ]HU�7HLOElXPH�]X�YHUPHLGHQ��VRIHUQ�GLH�$XVVDJH�P|JOLFK�LVW��GD�
VLFK�LQ�HLQHP�IUDJOLFKHQ�7HLOEDXP�NHLQ�7UHIIHU�EHILQGHW����'D]X�KDEH
LFK� DXVJHQXW]W�� GD�� DOV�(OHPHQWEH]HLFKQHU� DXVVFKOLH�OLFK� IRUWODX�
IHQGH�=DKOHQ�EHQXW]W�ZHUGHQ��GHUHQ�2UGQXQJ�GLH�5HLKHQIROJH�GHU
(OHPHQWH�EHLP�7LHIHQGXUFKODXI�DQJLEW��'LH�JHQDXH�9RUJHKHQVZHLVH
GHV�'666/�5DKPHQV�]HLJW�GDV�IROJHQGH�/LVWLQJ�LP�3VHXGR�&RGH��GDV
LFK�DQVFKOLH�HQG�QRFK�HUOlXWHUH�

YDU�DWRPBLGV�� �/LVWH�GHU�]X�IRUPDWLHUHQGHQ�(OHPHQW�,'V

���%HKDQGOXQJ�HLQHV�(OHPHQWV
LI�(OHPHQW�,'�GHV�DNWXHOOHQ�(OHPHQWV�(�LVW�LQ�DWRPBLGV�HQWKDOWHQ
WKHQ�)RUPDWLHUH�DNWXHOOHV�(OHPHQW�����:HFKVHO�]X�'666/�5XPSI����
HOVH�
����LI�DNWXHOOHV�(OHPHQW�(�KDW�NHLQHQ�
�������%UXGHU�UHFKWV�LP�(OHPHQWEDXP
����WKHQ����
��������9HUDUEHLWH�UHNXUVLY�DOOH�.LQGHU�.�
��������GHV�DNWXHOOHQ�(OHPHQWV�(�
����HOVH����
��������0LQ�� �(OHPHQW�,'�GHV�DNWXHOOHQ�(OHPHQWV�����
��������0D[�� �(OHPHQW�,'�GHV�%UXGHUV�����
�����������>0LQ�0D[@�LVW�DOVR�GDV�,QWHUYDO�GHU�
�����������(OHPHQW�,'V�DOOHU�1DFKIDKUHQ

�� 'LHVH�6LWXDWLRQ�NDQQ�DOV�GHU�5HJHOIDOO�DQJHVHKHQ�ZHUGHQ��GD�HV�HLQ�=LHO�EHL�GHU�(QWZLFN�
OXQJ�YRQ�,3�:��ZDU��GD��GHU�$QZHQGHU�P|JOLFKVW�JHULQJH�9RUDUEHLW�I�U�GLH�%HQXW]XQJ�OHL�
VWHQ�PX���0DQ�VROOWH�DOVR�GHQ�)DOO�EHU�FNVLFKWLJHQ��GD��HV�VLFK�EHL�GHP�'666/�5XPSI�XP
HLQ�3URJUDPP�KDQGHOW��GDV�GHU�$QZHQGHU�]XU�)RUPDWLHUXQJ�YRQ�YROOVWlQGLJHQ�,QVWDQ]HQ
JHVFKULHEHQ�KDW�

�� $EJHVFKDIIW�ZHUGHQ�NDQQ�GLH�7LHIHQVXFKH�QLFKW��GD�VLH�XQWUHQQEDU�PLW�'666/�YHUZREHQ�LVW�
:HLWHU�XQWHQ�ZLUG�GDV�QRFK�HUNHQQEDU�VHLQ�
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��������LI�HV�JLEW�HLQ�(OHPHQW�;�LQ�DWRPBLGV��0LQ�� �;�� �0D[
��������������GDV�KHL�W�PLQGHVWHQV�HLQ�1DFKIDKUH�
��������������LVW�]X�IRUPDWLHUHQ
��������WKHQ����
������������9HUDUEHLWH�UHNXUVLY�DOOH�.LQGHU�.�
������������GHV�DNWXHOOHQ�(OHPHQWV�(�
��������HOVH����
������������/LHIHUH�OHHUHV�)ORZ�2EMHFW�DOV�(UJHEQLV�
��������IL
����IL
IL

)DOOV�GDV�DNWXHOOH�(OHPHQW�]X�GHQ�]X� IRUPDWLHUHQGHQ�JHK|UW��ZLUG
GLH�.RQWUROOH��ZLH�REHQ�EHVFKULHEHQ��DQ�GHQ�5XPSI��EHUJHEHQ�����
,P�DQGHUHQ�)DOO�����KlQJW�GDV�ZHLWHUH�9RUJHKHQ�GDYRQ�DE��RE�HV�HL�
QHQ�M�QJHUHQ�%UXGHU�JLEW��'DV�LVW�HLQ�(OHPHQW��GDV�GHQ�JOHLFKHQ�9D�
WHU�ZLH�GDV�DNWXHOOH�(OHPHQW�EHVLW]W�XQG�LQ�GHU�,QVWDQ]�XQPLWWHOEDU
DXI�GDV�DNWXHOOH�(OHPHQW�IROJW��%HL�6*0/�;0/�PX��PDQ�QRFK�XQWHU�
VFKHLGHQ��RE�(OHPHQWH�*HVFKZLVWHU�VLQG��ZHQQ�VLH�QLFKW�YRP�JOHL�
FKHQ�7\S�VLQG�� ,Q�'666/� LVW�GLHVHU�8QWHUVFKLHG� YRQ�%HGHXWXQJ�� ,Q
,3�:��VSLHOW�GHU�(OHPHQWW\S�NHLQH�5ROOH��'LH�hEHUSU�IXQJ�ZLUG�GHV�
KDOE�PLW�GHU�)XQNWLRQ�DEVROXWH�ODVW�VLEOLQJ"�XQG�QLFKW�PLW�ODVW�
VLEOLQJ"�DXVJHI�KUW��VLHKH����������LQ�>,62��%@���)DOOV�HV�HLQHQ�VRO�
FKHQ�%UXGHU�JLEW������LVW�HV�P|JOLFK��GDV�,QWHUYDOO�]X�EHVWLPPHQ��LQ
GHP�GLH�(OHPHQWEH]HLFKQHU�GHU�1DFKIDKUHQ�OLHJHQ��)DOOV�HV�HLQ�(OH�
PHQW� LQ� GHU� /LVWH� GHU� ]X� IRUPDWLHUHQGHQ�(OHPHQWEH]HLFKQHU� JLEW�
GDV�LQQHUKDOE�GHV�,QWHUYDOOV�OLHJW��VR�ZHUGHQ�UHNXUVLY�DOOH�.LQGHU�DE�
JHDUEHLWHW������,P�DQGHUHQ�)DOO�LVW�NODU��GD��NHLQ�1DFKIDKUH�IRUPD�
WLHUW� ZHUGHQ� PX��� $OVR� NDQQ� GHU� JHVDPWH� 7HLOEDXP� DXVJHODVVHQ
ZHUGHQ������)�U�GHQ�)DOO��GD��HV�JDU�NHLQHQ�M�QJHUHQ�%UXGHU�JLEW�����
LVW�HV�QLFKW�P|JOLFK��GDV�,QWHUYDOO�GHU�(OHPHQWEH]HLFKQHU�GHU�1DFK�
IDKUHQ� XQPLWWHOEDU� ]X� EHVWLPPHQ���� $XV� GLHVHP� *UXQG� ZHUGHQ
DXFK� GDQQ� DOOH� .LQGHU� DEJHDUEHLWHW�� 'HU� UHFKWH� =ZHLJ� HLQHV� 7HLO�
EDXPV�ZLUG�DOVR�VWHWV�EHWUDFKWHW�

9HUKLQGHUQ�YRQ�PHKUIDFKHU�$XVJDEH�YRQ�'RNXPHQWDXVVFKQLWWHQ

'DV� 8PVFKDOWHQ� ]ZLVFKHQ� 5DKPHQ� XQG� 5XPSI� VRUJW� DXFK� GDI�U�
GD��]ZHL�]X� IRUPDWLHUHQGH�(OHPHQWH��GLH� LQHLQDQGHU�YHUVFKDFKWHOW
VLQG��QLFKW�PHKUIDFK�DXVJHJHEHQ�ZHUGHQ�

�� (V�JLEW�NHLQH�'666/�)XQNWLRQ��GLH�GLH�EHQ|WLJWH�,QIRUPDWLRQ�OLHIHUW�



,PSOHPHQWDWLRQ
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$EELOGXQJ�����)RUPDWLHUXQJ�YRQ�YHUVFKDFKWHOWHQ�(OHPHQWHQ

$EELOGXQJ� ��� LOOXVWULHUW� GLHVH� 6LWXDWLRQ�� 1HEHQ� GHQ� (OHPHQWHQ� $
XQG�%�VROO�DXFK�QRFK�GDV�(OHPHQW�&�DXVJHJHEHQ�ZHUGHQ��GDV�HLQ
1DFKIDKUH�YRQ�$�LVW��'HU�$EODXI�LVW�KLHU�IROJHQGHUPD�HQ��'LH�'666/�
6WHXHUXQJ�OlXIW�ELV�]XP�(OHPHQW�$��GDV�GHU�5DKPHQ�DOV�JHVXFKWHV
(OHPHQW�LGHQWLIL]LHUW��'DQQ�OlXIW�ZLH�]XYRU�EHVFKULHEHQ�GLH�)RUPD�
WLHUXQJ�GHV�7HLOEDXPV�$�DE��,P�$QVFKOX��GDUDQ�ZLUG�GHU�7HLOEDXP
$�QLFKW�QRFK�HLQPDO�EHKDQGHOW��2KQH�GD��ZHLWHUH�9RUNHKUXQJHQ�QRW�
ZHQGLJ� VLQG��ZLUG�GDV�(OHPHQW�&� DOVR�QLFKW� ]ZHLPDO� DXVJHJHEHQ�
$XV�GLHVHP�*UXQG�NDQQ�DXI�GLH�DXIZHQGLJH�hEHUSU�IXQJ��ZHOFKH�EHL
GHU�6XFKH�JHIXQGHQHQ�(OHPHQWH�LQHLQDQGHU�HQWKDOWHQ�VLQG��YHU]LFK�
WHW�ZHUGHQ�

'LHVH�SRVLWLYH�(LJHQVFKDIW�ZLUG�GXUFK�GHQ�'666/�5DKPHQ�LQ�NHLQHU
:HLVH�EHU�KUW��6RZRKO�GLH�XQYHUlQGHUWH�7LHIHQVXFKH�YRQ�'666/�DOV
DXFK�PHLQH�]XYRU�EHVFKULHEHQH�HIIL]LHQWHUH�9DULDQWH�EHVLW]HQ�GLH�(L�
JHQVFKDIW��0HLQH�/|VXQJ�YHUKlOW�VLFK�IXQNWLRQDO�QHXWUDO��ZDV�I�U�GHQ
$XWRU�HLQHV�'666/�5XPSIHV�VHKU�ZLFKWLJ�LVW��XP�NHLQH�XQHUZDUWHWHQ
5HVXOWDWH�]X�ULVNLHUHQ�

����� $GPLQLVWUDWLRQV�:HUN]HXJ

'DV�$GPLQLVWUDWLRQV�:HUN]HXJ�LS�Z��PDQDJHU�KDW�IROJHQGH�$XIJDEH�
HV�HUIUDJW�YRP�$GPLQLVWUDWRU�GLH�,QIRUPDWLRQHQ��GLH�Q|WLJ�VLQG��XP
HLQ�'RNXPHQW�LQ�,3�:��DXI]XQHKPHQ��'LHVH�,QIRUPDWLRQHQ�ZHUGHQ
EHQXW]W��XP�GLH�DQGHUHQ�3URJUDPPH�PLW�GHQ�NRUUHNWHQ�3DUDPHWHUQ
DXI]XUXIHQ��$X�HUGHP�VSHLFKHUW�LS�Z��PDQDJHU�GLH�'DWHQ�DE��GDPLW
VLH�EHL�HLQHP�HUQHXWHQ�$XIUXI�YHUI�JEDU�VLQG���

C B

A

�� (LQ�HUQHXWHU�$XIUXI�NDQQ�EHLVSLHOVZHLVH�EHL�HLQHU�9HUlQGHUXQJ�GHV�'RNXPHQWV�QRWZHQGLJ
VHLQ��GD�XQWHU�DQGHUHP�GHU�6XFKLQGH[�QHX�JHQHULHUW�ZHUGHQ�PX��
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'D�GDV�$GPLQLVWUDWLRQV�:HUN]HXJ� LP�ZHVHQWOLFKHQ� HLQH�QHWWH�9HU�
SDFNXQJ��� I�U�GLH� DQGHUHQ�3URJUDPPH� LVW��NDP�HV�EHL�GHU� ,PSOH�
PHQWLHUXQJ�GDUDXI�DQ��GHQ�$XIUXI�YRQ�3URJUDPPHQ�XQG�GLH�3DUDPH�
WHU�EHUJDEH�P|JOLFKVW�HLQIDFK�]X�UHDOLVLHUHQ��'LH�YRQ�LS�Z��PDQDJHU
HUI�OOWH�)XQNWLRQ�LVW�NHLQH�VHKU�NRPSOH[H��VR�GD��LFK�LQ�GLHVHP�SUR�
WRW\SLVFKHQ�6WDGLXP�GHV�*HVDPWV\VWHPV�DXI�HLQH�JUDSKLVFKH�2EHU�
IOlFKH� YHU]LFKWHQ� NRQQWH�� $XV� GLHVHQ� *U�QGHQ� KDEH� LFK� GDV� 3UR�
JUDPP�DOV�%RXUQH�6KHOO�6NULSW�LPSOHPHQWLHUW�

��� &*,�6NULSWH

,Q�,3�:��NRPPHQ�]ZHL�&*,�6NULSWH�]XP�(LQVDW]��SUHYLHZ�SO�XQG�VH�
DUFK�SO��/HW]WHUHV�6NULSW� I�KUW�GLH�6WLFKZRUWVXFKH�GXUFK��GLH��ZLH
REHQ�EHVFKULHEHQ��HLQH�HLQIDFKH�VHTXHQWLHOOH�6XFKH�LVW��)�U�GLH�)RU�
PDWLHUXQJ�LVW�SUHYLHZ�SO�]XVWlQGLJ�

,P�ZHVHQWOLFKHQ�KDEHQ�EHLGH�6NULSWH�GLH�$XIJDEH��GLH�6FKQLWWVWHOOH
]ZLVFKHQ�:HE�6HUYHU�XQG�GHQ�]XYRU�EHVFKULHEHQHQ�3URJUDPPHQ�]X
ELOGHQ��6LH�P�VVHQ�GD]X�3DUDPHWHU�JHPl��&RPPRQ�*DWHZD\�,QWHU�
IDFH�.RQYHQWLRQ�DN]HSWLHUHQ��DXVZHUWHQ�XQG�EHLP�$XIUXI�DQ�GLH�DQ�
GHUHQ�3URJUDPPH�ZHLWHUUHLFKHQ��'LH�%HKDQGOXQJ�GHU�&*,�3DUDPHWHU
LVW�LQ�HLQHP�3HUO�&*,�0RGXO�JHNDSVHOW��GDV�DOV�IUHL�YHUI�JEDUHV�3DNHW
LP�&RPSUHKHQVLYH�3HUO�$UFKLYH�1HWZRUN��&3$1��HUKlOWOLFK�LVW��'LHV
ZDU�GHU�+DXSWJUXQG�I�U�GLH�9HUZHQGXQJ�YRQ�3HUO��=ZDU�Ol�W�VLFK�HLQ
&*,�6NULSW�DXFK�UHODWLY�OHLFKW�VHOEVW�LPSOHPHQWLHUHQ��MHGRFK�LVW�KLHU
QLFKW�QXU�DXV�IXQNWLRQDOHQ�*U�QGHQ�DXI�HLQH�NRUUHNWH�,PSOHPHQWLH�
UXQJ� ]X�DFKWHQ�� VRQGHUQ�DXV�*U�QGHQ�GHU�6\VWHPVLFKHUKHLW� DXFK
DXI�HLQH�VLFKHUH��'LHVH�$QIRUGHUXQJ�PDFKW�GLH�&*,�3URJUDPPLHUXQJ
VFKZLHULJ��GD�HV��QDW�UOLFK"��P|JOLFK�LVW��HLQH�NRUUHNWH�DEHU�PLW�6L�
FKHUKHLWVO�FNHQ�EHKDIWHWH�8PVHW]XQJ�]X�VFKUHLEHQ��'LH�$XVI�KUXQJ
HLQHV�VROFKHQ�3URJUDPPV�MHGHP�:::�%HQXW]HU�]X�JHVWDWWHQ��LVW�ULV�
NDQW��'XUFK�%HQXW]XQJ�HLQHV�DXVJHWHVWHWHQ�XQG�]XYHUOlVVLJHQ�&*,�
0RGXOV�ZLUG�GDV�5LVLNR�PLQLPLHUW�

1HEHQ� GHP� $XIUXI� YRQ� QVJPOV�� -DGH� XQG� &R67� HU]HXJHQ� EHLGH
6NULSWH�DXFK�GHQ�+773�.RSI��+\SHUWH[W�7UDQVIHU�3URWRFRO���GHU�GHP
:HE�%URZVHU�PLWWHLOW��GD��HU�DOV�'DWHQIRUPDW�+70/�]X�HUZDUWHQ�KDW�
'HV�ZHLWHUHQ�JHEHQ�GLH�&*,�6NULSWH�+70/�&RGH�DXV��LQ�GHQ�GLH�$XV�
JDEH�GHU�DQGHUHQ�3URJUDPPH�HLQJHEHWWHW�ZLUG�

�� ,FK�HUODXEH�PLU��GHQ�ªZUDSSHU©�LQ�GLHVHU�)RUP�LQ
V�'HXWVFKH�]X��EHUWUDJHQ�
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��� -DYD6FULSW�)XQNWLRQVELEOLRWKHN

'LH�-DYD6FULSW�)XQNWLRQVELEOLRWKHN�LS�Z��MV�VWHOOW�IROJHQGH�)XQNWLR�
QHQ�]XU�9HUI�JXQJ��GLH�GHQ�(QGDQZHQGHU�EHLP�$XVI�OOHQ�GHU�6XFK�
IRUPXODUH�XQWHUVW�W]HQ�

IXQFWLRQ�SUXHIHBZHUW�IRUPXODUIHOG�ZHUWHEHUHLFK�

SU�IW��RE�GHU�:HUW��YDOXH��GHV�IRUPXODUIHOGV�QXU�=HLFKHQ�GHU�GXUFK
GLH� =HLFKHQNHWWH� ZHUWHEHUHLFK� DQJHJHEHQHQ� 0HQJH� HQWKlOW�� 'LHVH
)XQNWLRQ� UHDOLVLHUW� GLH� (LQVFKUlQNXQJ� GHV�:HUWHEHUHLFKV�� GLH� GHU
$GPLQLVWUDWRU�EHL�GHU�'HILQLWLRQ�GHU�6XFKPXVWHU�DQJHEHQ�NDQQ�

IXQFWLRQ�DOOHBFKHFNER[HQ�DNWLRQ�IRUPXODU�

EHHLQIOX�W�GHQ�6WDWXV�VlPWOLFKHU�&KHFNER[HQ� LP�IRUPXODU��$OV�DN�
WLRQ�VWHKHQ�]XU�9HUI�JXQJ�

�HLQVFKDOWHQ�

DNWLYLHUW�DOOH�&KHFNER[HQ�

�DXVVFKDOWHQ�

GHDNWLYLHUW�DOOH�&KHFNER[HQ�

�XPVFKDOWHQ�

LQYHUWLHUW�GHQ�=XVWDQG�DOOHU�&KHFNER[HQ�

$OOH� EHVFKULHEHQHQ� )XQNWLRQHQ� EHQ|WLJHQ� DXVVFKOLH�OLFK� GHQ
6SUDFKXPIDQJ�GHU�-DYD6FULSW�9HUVLRQ�����XQG�VLQG�GDPLW�]X�DOOHQ
-DYD6FULSW�IlKLJHQ�%URZVHUQ� NRPSDWLEHO��'LH� $XVODJHUXQJ� LQ� HLQH
H[WHUQH�%LEOLRWKHN�YHUODQJW�MHGRFK��GD��GHU�%URZVHU�LQ�GHU�/DJH�LVW�
GDV� VUF�$WWULEXW� GHV� (OHPHQWV� VFULSW� ]X� YHUVWHKHQ�� 'LHVHV� ZXUGH
GXUFK�1HWVFDSH�PLW�GHP�1DYLJDWRU���LQ�9HUELQGXQJ�PLW�-DYD6FULSW
����HLQJHI�KUW��(V�LVW�VHLW�9HUVLRQ���%HVWDQGWHLO�GHV�+70/�6WDQGDUGV�
'HU�)RUPXODUJHQHUDWRU�YRQ�,3�:���VLHKH��������VRUJW�GDI�U��GD��I�U
%URZVHU�� GLH� H[WHUQH� -DYD6FULSW�%LEOLRWKHNHQ� QLFKW� HLQODGHQ�� GLH
QRWZHQGLJHQ�)XQNWLRQHQ�]XPLQGHVW�GHILQLHUW�VLQG��GDPLW�NHLQH�)HK�
OHUPHOGXQJ�HUVFKHLQW�

6SHLFKHUQ�GHU�JHPHUNWHQ�$XVVFKQLWWH

'LH� 6SHLFKHUXQJ� GHU� JHPHUNWHQ� 'RNXPHQWDXVVFKQLWWH� �ª:DUHQ�
NRUE©��JHVFKLHKW� LQ�HLQHP�-DYD6FULSW�$UUD\��-HGHU�.OLFN�DXI� ª$XV�
VFKQLWW�PHUNHQ©��EHUWUlJW�GLH�1XPPHU�GHV�(OHPHQWV�LQ�GDV�$UUD\�
%HLP�$Q]HLJHQ�GHU�JHPHUNWHQ�$XVVFKQLWWH�ZLUG�DXV�GHQ�$UUD\�,QKDO�
WHQ�HLQ�QHXHU�85/�JHQHULHUW��GHU�DOOH�(OHPHQWQXPPHUQ�DOV�3DUDPH�
WHU� HQWKlOW��'DV� )RUPDWLHUHQ� OlXIW� GDQQ� JHQDXVR� DE�� ZLH� EHL� $XV�
VFKQLWWHQ��GLH�QDFK�HLQHU�6XFKH�IRUPDWLHUW�ZHUGHQ�



����3URJUDPPDEOlXIH

,PSOHPHQWDWLRQ

��

��� 3URJUDPPDEOlXIH

1DFKGHP�LFK�QXQ�GLH�,PSOHPHQWDWLRQ�GHU�HLQ]HOQHQ�.RPSRQHQWHQ
EHVFKULHEHQ�KDEH��P|FKWH�LFK�LQ�GLHVHP�$EVFKQLWW�GDV�=XVDPPHQ�
VSLHO�XQG�GLH�$EOlXIH�PLW�+LOIH�YRQ�$EELOGXQJHQ�EHVFKUHLEHQ�

'HQ�$QIDQJ�PDFKW�GLH�$EODXIVNL]]H�I�U�GDV�$QPHOGHQ�HLQHV�QHXHQ
'RNXPHQWV��YJO��$EELOGXQJ������(LQH�ZLFKWLJH�3RVLWLRQ�QLPPW�GDEHL
GHU�LS�Z��PDQDJHU�HLQ��GD�HU�GHP�%HQXW]HU�GLH�$XVI�KUXQJ�GHU�(LQ�
]HOVFKULWWH� DEQLPPW�� $XV� GHP� XUVSU�QJOLFKHQ� 'RNXPHQW� ZLUG
GXUFK�+LQ]XI�JHQ�YRQ�HLQGHXWLJHQ�(OHPHQWEH]HLFKQHUQ�HLQH�YHUlQ�
GHUWH� ,QVWDQ]� HU]HXJW� �HUJDHQ]H�LGV�GVVVO���'LHVH�GLHQW� DOV�*UXQG�
ODJH�I�U�GHQ�6XFKLQGH[��PDNHLQGH[�FRVW���$XV�GHQ�6XFKPXVWHUQ�ZLUG
GDV� +70/�)RUPXODU� JHQHULHUW� �VXFKPXVWHU�IRUPXODU�FRVW�� XQG� GHU
3URJUDPPFRGH�� GHU� EHL� GHU� 6XFKH� EHQ|WLJW� ZLUG
�VXFKPXVWHU�XPJHEXQJVSUXHIXQJ�FRVW��

$EELOGXQJ�����$QPHOGHQ�HLQHV�'RNXPHQWV��=XVDPPHQVSLHO�GHU�
HLQ]HOQHQ�3URJUDPPH�XQG�GHU�YRQ�LKQHQ�JHOHVHQHQ�XQG�
JHVFKULHEHQHQ�'DWHLHQ

%HL�GHU�6XFKH��YJO��$EELOGXQJ�����SDVVLHUW�IROJHQGHV��'LH�YRP�%H�
QXW]HU�LQ�GDV�)RUPXODU�HLQJHWUDJHQHQ�'DWHQ��EHUJLEW�GHU�:HE�6HU�
YHU�JHPl��&*,�.RQYHQWLRQ�DQ�GDV�6XFKVNULSW�VHDUFK�SO��'LHVHV�I�KUW
GLH�6WLFKZRUWVXFKH�LP�6XFKLQGH[�DXV�XQG�Ol�W�GLH�JHIXQGHQHQ�SR�
WHQWLHOOHQ� 7UHIIHU� YRP� 3URJUDPP� VHDUFK�DWRPV�FRVW� SU�IHQ�� 'D]X
PX��GDV�3URJUDPP�GLH�YHUlQGHUWH�,QVWDQ]�HLQOHVHQ��XP�]X�YHULIL]LH�
UHQ��GD��VLFK�GLH�7UHIIHU�LQ�GHU�ULFKWLJHQ�8PJHEXQJ�EHILQGHQ��$X�HU�
GHP� EHQ|WLJW� HV� GHQ� LP� YRUKHULJHQ� 6FKULWW� HU]HXJWHQ� 3URJUDPP�
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FRGH�� 'LH� $XVJDEH� LVW� GLH� +70/�7UHIIHUOLVWH� GHU� HUPLWWHOWHQ� $WRPH
�.XU]IRUP�GHU�'RNXPHQWDXVVFKQLWWH��

$EELOGXQJ�����3URJUDPPDEODXI�EHL�GHU�6XFKH

=XU�)RUPDWLHUXQJ��YJO��$EELOGXQJ�����ZLUG�GLH�%HQXW]HUDXVZDKO�DQ
GDV�6NULSW�SUHYLHZ�SO��EHUJHEHQ��GDV�OHGLJOLFK�DOV�&*,�+�OOH�I�U�GHQ
)RUPDWLHUHU�GLHQW��(U�EHGLHQW�VLFK�GHV�'666/�5DKPHQV�XQG��5XPS�
IHV�VRZLH��QDW�UOLFK��GHU�YHUlQGHUWHQ�,QVWDQ]��'LH�$XVJDEH�ZLUG�DQ
GHQ�%URZVHU�GHV�%HQXW]HUV�]XU�'DUVWHOOXQJ��EHUPLWWHOW��'HU�)RUPD�
WLHUXQJVVFKULWW�ZLUG�JHJHEHQHQIDOOV�PHKUIDFK�GXUFKODXIHQ��ZHQQ�GHU
%HQXW]HU�GLH�*U|�H�GHU�'RNXPHQWDXVVFKQLWWH�PRGLIL]LHUW�XQG�VLH
QHX�DQ]HLJHQ�Ol�W�

$EELOGXQJ�����3URJUDPPDEODXI�EHLP�)RUPDWLHUHQ
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8PZDQGOXQJ�GHU�JHJHEHQHQ
'DWHQ�LQ�6*0/�;0/�)RUP

,Q�GLHVHP�.DSLWHO�EHVFKUHLEH�LFK�GLH�6FKULWWH�]XU�8PZDQGOXQJ�GHU
JHJHEHQHQ�7H[WH��EHU�PDNUR|NRQRPLVFKH�0RGHOOH�LQ�HLQH�I�U�,3�:�
JHHLJQHWH�)RUP��=HQWUDOH�%HGHXWXQJ�NRPPW�GDEHL�GHU�VWUXNWXUHOOHQ
$QDO\VH� ]X� �$EVFKQLWW� ������GLH� ]XP�(QWZXUI� YRQ�$XV]HLFKQXQJHQ
I�U�GLH�'RNXPHQWH�I�KUWH��$EVFKQLWW������

��� $XVJDQJVGDWHQ

'LH� JHJHEHQHQ� 7H[WH� ZXUGHQ� PLW� GHU� 0DFLQWRVK�7H[WYHUDUEHLWXQJ
:ULWH1RZ�JHVFKULHEHQ��'D�NHLQH� ,QIRUPDWLRQHQ��EHU�GDV�'DWHLIRU�
PDW�GLHVHV�3URJUDPPV�YHUI�JEDU�ZDUHQ���ZXUGH�GLH�([SRUWIXQNWLRQ
LQ�GDV�5LFK�7H[W�)RUPDW��57)��>06)7��@�EHQXW]W�

$OV�HUVFKZHUHQG�VWHOOWH�VLFK�KHUDXV��GD��HLQ�JUR�HU�7HLO�GHU�'DWHQ
DXV�*UDILNHQ�EHVWDQG��GLH�QDFK�GHP�57)�([SRUW�DOV�:LQGRZV�0HWD�
ILOH��:0)��LQ�GLH�7H[WH�HLQJHEHWWHW�ZDUHQ��'DEHL�KDQGHOWH�HV�VLFK�QH�
EHQ�$EELOGXQJHQ�YRU�DOOHP�XP�NRPSOH[H�PDWKHPDWLVFKH�)XQNWLR�
QHQ��(LQIDFKH�6\PEROH�ZLH�([SRQHQWHQ�XQG�,QGL]HV�ZDUHQ�KLQJHJHQ
GXUFK�+RFK��E]Z��7LHIVWHOOHQ�YRQ�7H[W]HLFKHQ�HLQJHJHEHQ�ZRUGHQ�

'LH�7H[WH�HQWKLHOWHQ�DXVVFKOLH�OLFK�W\SRJUDSKLVFKH�XQG�YLVXHOOH�$XV�
]HLFKQXQJHQ�� MHGRFK� NHLQH�0HWDGDWHQ�� GLH� ORJLVFKH� ,QIRUPDWLRQHQ
�EHU�7H[WDEVFKQLWWH�KlWWHQ�OLHIHUQ�N|QQHQ�

��� 6WUXNWXUHOOH�$QDO\VH

'LH� $QDO\VH� GHU� JHJHEHQHQ� 7H[WH� ZXUGH� YRQ�PLU� DQKDQG� GHU� JH�
GUXFNWHQ�%�FKHU�>8(%(��@�XQG�>8(%(��@�GXUFKJHI�KUW�� ,Q�GHQ�'D�
WHLHQ�YRUKDQGHQH�$XV]HLFKQXQJHQ�WUXJHQ�QLFKW�]XU�6WUXNWXULHUXQJ
XQG�$XV]HLFKQXQJ�GHU�7H[WH�EHL��'DV�JU|�WH�3UREOHP�EHVWDQG�EHL
GHU�$QDO\VH�GDULQ��GD��LFK�DXIJUXQG�GHV�VFKZLHULJHQ�XQG�I�U�PLFK
ZHLWJHKHQG�XQYHUVWlQGOLFKHQ�,QKDOWV�QLFKW�LQ�GHU�/DJH�ZDU��GHQ�,Q�

� (LQH�(�0DLO�DQ�GHQ�9HUWULHE�LVW�ELV�KHXWH�XQEHDQWZRUWHW�



����8PZDQGOXQJ

8PZDQGOXQJ�GHU�JHJHEHQHQ�'DWHQ�LQ�6*0/�;0/�)RUP

��

KDOW�VR�VWDUN�]X�EHU�FNVLFKWLJHQ��ZLH�HV�VLQQYROO�JHZHVHQ�ZlUH��'LHVH
$UEHLW�NDQQ�QXU�PLW�HLQHP�JXWHQ�9HUVWlQGLV�GHV�7H[WHV�JHOHLVWHW�ZHU�
GHQ��(LQ�ZHLWHUHV�+LQGHUQLV�ZDU��GD��HLQH�LQIRUPHOOH�%HVFKUHLEXQJ
YRQ�PDWKHPDWLVFKHQ�*OHLFKXQJHQ��YRQ�7DEHOOHQ�XQG�YRQ�*UDILNHQ
IHKOWH��6RZHLW�HV�GLH�JHGUXFNWH�)RUP�EHWULIIW��LVW�GDV�DXFK�VHOEVWYHU�
VWlQGOLFK��GD�]�%��*UDILNHQ�GDV�9HUVWlQGQLV�EHL�HLQHP�IDFKNXQGLJHQ
/HVHU�I|UGHUQ�XQG�HLQH�]XVlW]OLFKH�YHUEDOH�(UOlXWHUXQJ�PHLVW�QLFKW
QRWZHQGLJ� LVW��0|FKWH�PDQ� MHGRFK� HLQH�%HJULIIVXFKH� HWZD� LQ�*OHL�
FKXQJHQ� GXUFKI�KUHQ�� VR� LVW� HLQH� VROFKH� %HVFKUHLEXQJ� XQEHGLQJW
QRWZHQGLJ��GD�GLH�6XFKH�DQGHUQIDOOV�EHLVSLHOVZHLVH�VFKRQ�DQ�DEZHL�
FKHQGHQ�9DULDEOHQQDPHQ�VFKHLWHUW��%HVFKUHLEXQJHQ�GLHVHU�$UW�VROO�
WHQ� QDFK�$EVSUDFKH�PLW� GHP�$XWRU� YRQ� LKP� HLQJHEUDFKW�ZHUGHQ�
=XP� JHJHQZlUWLJHQ� =HLWSXQNW� LVW� GDV� 7H[WPDWHULDO� LQ� GLHVHU� +LQ�
VLFKW�LPPHU�QRFK�YHUEHVVHUXQJVZ�UGLJ��'LH�)ROJH�LVW��GD��GLH�6XFKH
LQ�*OHLFKXQJHQ�PRPHQWDQ� JDU� QLFKW�P|JOLFK� LVW�� EH]LHKXQJVZHLVH
NHLQH�EUDXFKEDUHQ�(UJHEQLVVH�OLHIHUW�

%HL�PHLQHU�$QDO\VH�KDEH�LFK�PLFK�GDUDXI�NRQ]HQWULHUW��GLH�6WUXNWXU
GHU�7H[WH��G�K��GLH�(OHPHQWH�DXI�GHQ�K|KHUHQ�+LHUDUFKLHHEHQHQ��]X
HUNHQQHQ�XQG�$XV]HLFKQXQJHQ�VRZLH�GHUHQ�$EKlQJLJNHLWHQ�]X�GHIL�
QLHUHQ��$XI�GHQ�WLHIHUHQ�(EHQHQ��DOVR�DXI�%ORFN��XQG�=HLFKHQHEHQH�
KDEH�LFK�YHUVXFKW��VR�YLHO�0HWDLQIRUPDWLRQ�LQ�GLH�$XV]HLFKQXQJHQ�]X
EULQJHQ�� ZLH� DQ� GHU� JHGUXFNWHQ� 9RUODJH� XQG�PLW� EHJUHQ]WHP�9HU�
VWlQGQLV�P|JOLFK�ZDU��'LH�YRQ�PLU�YRUJHVFKODJHQHQ�$XV]HLFKQXQJHQ
VLQG�LQ�WDEHOODULVFKHU�)RUP�LP�$EVFKQLWW�����]X�ILQGHQ�

$OV�DEVFKOLH�HQGH�%HZHUWXQJ�Ol�W�VLFK�]XU�$QDO\VH�IROJHQGHV�VDJHQ�
'LH�6WUXNWXU�GHV�7H[WHV�LVW�DXFK�RKQH�9HUVWlQGQLV�KLQUHLFKHQG�JXW
]X�HUIDVVHQ��=XU�'HILQLWLRQ�YRQ�6XFKPXVWHUQ�XQG�$WRPHQ�LVW�GLHVH
6WUXNWXULHUXQJ�DXVUHLFKHQG��ZLH�GLH�7HVWV�JH]HLJW�KDEHQ��'LH�$XV�
ZDKO� GHU� =LHOHOHPHQWH� LVW� MHGRFK� QDFK� HLQHU� $XV]HLFKQXQJ� RKQH
7H[WYHUVWlQGQLV�PHLQHU�0HLQXQJ�QDFK�QLFKW�DXVUHLFKHQG��'HU�4XDOL�
WlWVVSUXQJ��GHU�EHL�HLQHU�DQJHPHVVHQHQ�%HKDQGOXQJ�GHV�7H[WHV�]X
HUZDUWHQ�LVW��Ol�W�VLFK�QXU�GXUFK�IDFKOLFK�NRPSHWHQWH�$QQRWDWLRQHQ
HU]LHOHQ��'LHV�JLOW�XPVR�PHKU�EHL�IHKOHQGHQ�,QIRUPDWLRQHQ��ZLH�GHQ
REHQ�DQJHVSURFKHQHQ�*OHLFKXQJVEHVFKUHLEXQJHQ�

��� 8PZDQGOXQJ

:HJHQ� GHU� IHKOHQGHQ� ORJLVFKHQ� 0HWDGDWHQ� ZDU� HLQH� DXWRPDWLVFKH
.RQYHUWLHUXQJ�LQ�6*0/�;0/�QLFKW�P|JOLFK��1DFK�GHU�]XYRU�EHVFKULH�
EHQHQ�VWUXNWXUHOOHQ�$QDO\VH�KDEH�LFK�$XV]HLFKQXQJHQ�IHVWJHOHJW��GLH
YRQ�HLQHP�0LWDUEHLWHU�GHV�$XWRUV��+HUUQ�*|W]�8HEH��LQ�GHQ�7H[W�HLQ�
JHDUEHLWHW�ZXUGHQ��'LH�VR�DXIEHUHLWHWHQ�7H[WH�KDEH�PLW�GHQ�HQWKDOWH�
QHQ�*UDILNHQ�SHU�57)�,PSRUW�LQ�:RUG�HLQJHODGHQ�

hEHUUDVFKHQGHUZHLVH�HUZLHV�VLFK�GLH�8PZDQGOXQJ�GHU�:0)�*UDIL�
NHQ�DOV�HLQ�XQHUZDUWHW�JUR�HV�3UREOHP��GD�YLHOH�3URJUDPPH�GLHVHV
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��

)RUPDW� QXU� XQ]XUHLFKHQG� XQWHUVW�W]HQ�� /HW]OLFK� KDEH� LFK� GLH� ([�
SRUWIXQNWLRQ� I�U�GLH�:::�$XVJDEH� YRQ�:RUG�EHQXW]W��'D�NHLQ�EH�
NDQQWHU� :HE�%URZVHU� GDV� )RUPDW� :0)� EHKHUUVFKW�� KDWWH� LFK� GLH
+RIIQXQJ��GD��:RUG�HLQH�.RQYHUWLHUXQJ�GXUFKI�KUW��7DWVlFKOLFK�OLH�
IHUW�:RUG�HLQH�$XVJDEH� LP�*UDSKLF� ,QWHUFKDQJH�)RUPDW� �*,)���ZDV
YRQ�MHGHP�JUDSKLVFKHQ�%URZVHU�DQJH]HLJW�ZLUG�

'LH�PDQXHOO� EHDUEHLWHWHQ�7H[WH� KDEH� LFK� DXI� IHKOHUKDIWH�$XV]HLFK�
QXQJHQ�KLQ�XQWHUVXFKW��(LQLJH�)HKOHU�OLH�HQ�VLFK�DXWRPDWLVFK�EHKH�
EHQ�� GD� VLH� LQ� LPPHU� JOHLFKHU� )RUP� DXIWUDWHQ�� =X� GLHVHP� =ZHFN
KDEH�LFK�GLH�3URJUDPPH�VHG�XQG�O\Q[�]X�+LOIH�JHQRPPHQ���,Q�HLQHP
OHW]WHQ�6FKULWW�KDEH�LFK�YHUEOLHEHQH�)HKOHU�XQWHU�9HUZHQGXQJ�HLQHV
6*0/�3DUVHUV� XQG� �(GLWRUV� PDQXHOO� HQWIHUQW�� =XVDPPHQIDVVHQG
Ol�W�VLFK�VDJHQ��GD��GHU�3UR]H��GHU�8PZDQGOXQJ�HLQ�DXIZHQGLJHU�
DEHU�XQEHGLQJW�QRWZHQGLJHU�6FKULWW�ZDU�

��� $XV]HLFKQXQJHQ

'LHVHU�$EVFKQLWW�HQWKlOW�GLH�$XV]HLFKQXQJHQ��GLH�LFK�]XVDPPHQ�PLW
HLQHU�%HVFKUHLEXQJ�I�U�GLH�$XIEHUHLWXQJ�GHU�7H[WH�JHVFKULHEHQ�KDEH�
,P�ZHVHQWOLFKHQ�KDQGHOW�HV�VLFK�XP�GUHL�6WXIHQ��6WUXNWXU�GHV�%X�
FKHV��(OHPHQWH�DXI�%ORFN��XQG�(OHPHQWH�DXI�=HLFKHQHEHQH�

%XFK�6WUXNWXU

�%XFK!�
�������7LWHOHL!���5XPSI!���$QKDQJWHLO!�
�7LWHOHL!�
������HQWKlOW�9RUZRUW�XVZ��
�5XPSI!�
������HLQ�RGHU�PHKUHUH�.DSLWHO�
�$QKDQJWHLO!�
�������$QKDQJ.H\ZRUGV!���$QKDQJ0RGHOOH!��
������JJI��ZHLWHUH��.DSLWHO!�
�.DSLWHO!�
�������8HEHUVFKULIW!��HLQ�RGHU�PHKUHUH��.H\ZRUGV!��
������JJI��HLQOHLWHQGHU�7H[WEORFN��HLQ�RGHU�PHKUHUH
�������$EVFKQLWWH!�
�$EVFKQLWW!�
�������8HEHUVFKULIW!��JJI��HLQOHLWHQGHU�7H[WEORFN��
������HLQ�RGHU�PHKUHUH��8QWHUDEVFKQLWWH!�
�8QWHUDEVFKQLWW!�
�������8HEHUVFKULIW!��HLQ�RGHU�PHKUHUH�7H[WEO|FNH�
�$QKDQJ.H\ZRUGV!�
�������.H\ZRUG(LQWUDJ!�
�$QKDQJ0RGHOOH!�
�������0RGHOO7DEHOOH!�

� 'HQ�ª81,;�3RZHU�7RROV©�>325/��@�VFKXOGH�LFK�LQ�GLHVHP�=XVDPPHQKDQJ�PHLQHQ�'DQN�
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%O|FNH�XQG�=HLFKHQHOHPHQWH

,QQHUKDOE�YRQ��8QWHU��$EVFKQLWWHQ�LVW�GHU�7H[W�LQ�%O|FNH�XQWHUWHLOW�
6LH� ]HLFKQHQ� VLFK� GXUFK� HLQH� YHUWLNDOH� $EJUHQ]XQJ� DXV� �YHUWLFDO
IORZ��� %HLVSLHOH� I�U� %O|FNH� VLQG� $EVlW]H�� 7DEHOOHQ�� 'HILQLWLRQHQ�
$EELOGXQJHQ��$XI]lKOXQJHQ�XVZ�

,QQHUKDOE� HLQHV�%ORFNV� JLEW�HV�GLH� IHLQVWH�6WUXNWXULHUXQJ� LQ�)RUP
YRQ� =HLFKHQHOHPHQWHQ�� 'LHV� VLQG� (OHPHQWH�� GLH� HLQ]HOQH� :RUWH�
6lW]H�XVZ��PDUNLHUHQ��%HLVSLHOH�I�U�=HLFKHQHOHPHQWH�VLQG�+HUYRUKH�
EXQJHQ��.H\ZRUG��$FURQ\P��0RGHOOQDPH��=LWDWH�XVZ�

'LH� IROJHQGHQ� 7DEHOOHQ� QHQQHQ� DOOH� %O|FNH� XQG� =HLFKHQHOHPHQWH�
DEHU�DXFK�0HUNPDOH��DQ�GHQHQ�HLQ�7H[WVW�FN�]X�HUNHQQHQ�LVW��8P
GDV�9HUVWlQGQLV�]X�YHUEHVVHUQ��KDEH�LFK�GLH�%HGHXWXQJ�HLQHU�$XV�
]HLFKQXQJ�DQJHJHEHQ�

������������������������������������������������������������������������������������������������
7DEHOOH����%O|FNH

%ORFN ,QKDOW %HGHXWXQJ
0HUNPDOH�LP�
YRUKDQGHQHQ�
0DWHULDO

�%ORFN]LWDW! =HLFKHQHOHPHQWH DEJHVHW]WHV��OlQJHUHV�
=LWDW

DEJHVHW]WHV��OlQJH�
UHV�=LWDW

�'HILQLWLRQ! �'HI8HEHU�
VFKULIW!��%O|FNH

PDWK���R�l���'HILQL�
WLRQ

GXUFK�ª'HILQLWLRQ©�
HLQJHOHLWHW

�*OHLFKXQJVV\�
VWHP!

�*OHLFKXQJ! PDWK��*OHLFKXQJHQ

�*OHLFKXQJ! LQKDOWOLFKH�%H�
VFKUHLEXQJ�PLW�
.H\ZRUGV��*OHL�
FKXQJVEHVFKUHL�
EXQJ!��)RUPHO�
RGHU��%LOG!�PLW�HL�
QHU�)RUPHO

JJI��QHEHQJHVWHOOWH�
=DKO�LQ�UXQGHQ�
.ODPPHUQ

QXPHULHUWH�/L�
VWH��1/!

/LVWHQHOHPHQWH�
�/(!

QXPHULHUWH�/LVWH

XQQXPHULHUWH�
/LVWH��8/!

/LVWHQHOHPHQWH�
�/(!

XQQXPHULHUWH�/L�
VWH�PLW�6SLHJHOVWUL�
FKHQ

%HJULIIVOLVWH�
�%/!

%HJULIIVHOHPHQWH�
�%(!�XQG�%H�
JULIIVEHVFKUHLEXQJ�
�%%!

%HJULIIH�PLW�HLQJH�
U�FNWHU�(UNOlUXQJ
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�7DEHOOH! 7DEHOOHQ]HLOHQ�
�75!�PLW�7DEHO�
OHQ]HOOHQ��7+!�
XQG��7'!

7DEHOOH

%LEOLRJUDSKLH�
/LVWH��%LE/L�
VWH!

/LVWH�YRQ�%LEOLRJUD�
SKLH�(LQWUlJHQ�
�%LE(LQWUDJ!

/LVWH�YRQ�%LEOLRJUD�
SKLH�(LQWUlJHQ�PLW�
YRUDQJHVWHOOWHU�=LI�
IHU�LQ�HFNLJHQ�
.ODPPHUQ

%LEOLRJUDSKLH�
(LQWUDJ��%LE�
(LQWUDJ�LG �����!

�$XWRU!���7LWHO!��
�9HUODJ!���-DKU!

(QWKlOW�HLQHQ�%LEOLR�
JUDSKLH�(LQWUDJ��GHU�
PLW�HLQHP�HLQGHXWL�
JHQ�1DPHQ�YHUVHKHQ�
LVW��DQ�6WHOOH�GHU�GUHL�
3XQNWH���/HLGHU�VLQG�
GLH�1DPHQ�LP�%XFK�
QLFKW�HLQGHXWLJ��'LH�
GRUW�YHUZHQGHWH�1X�
PHULHUXQJ�EHJLQQW�LQ�
MHGHP�.DSLWHO�EHL����
(V�ELHWHW�VLFK�GHVKDOE�
DQ��GHQ�%XFKQXP�
PHUQ�GLH�.DSLWHO�
QXPPHU�YRUDQ]XVWHO�
OHQ��XP�HLQHQ�HLQGHX�
WLJHQ�1DPHQ�]X�
HUKDOWHQ��]�%���%LE�
(LQWUDJ�LG �ELE����!�
�GDV�I�QIWH�%XFK�LP�
GULWWHQ�.DSLWHO�

%LEOLRJUDSKLH�(LQ�
WUDJ�EHVWHKHQG�DXV�
$XWRU��7LWHO��9HUODJ��
-DKU�

�$EVDW]! =HLFKHQHOHPHQWH $EVDW]

�,OOXVWUDWLRQ! �8HEHUVFKULIW!��
%ORFN

GXUFK�GDV�:RUW�ª,O�
OXVWUDWLRQ©�HLQJHOHL�
WHW

������������������������������������������������������������������������������������������������
7DEHOOH����%O|FNH
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�$EELOGXQJ�
LG �����!

�%LOG!���%LOG�
WH[W!

(LQH�$EELOGXQJ��$Q�
6WHOOH�GHU�GUHL�3XQNWH�
ZLUG�HLQ�HLQGHXWLJHU�
1DPH�GHV�%LOGHV�HLQ�
JHI�JW��XP�VSlWHU�
GDUDXI�YHUZHLVHQ�]X�
N|QQHQ��(V�ELHWHW�
VLFK�DQ��GLH�1DPHQ�LQ�
GHU�)RUP��ILJ�������]X�
ELOGHQ��ZREHL�GLH�HU�
VWH�=DKO�GDV�.DSLWHO��
GLH�]ZHLWH�=DKO�GHQ�
$EVFKQLWW�XQG�GLH�
GULWWH�=DKO�GLH�1XP�
PHU�GHU�$EELOGXQJ�
EH]HLFKQHW�

$EELOGXQJ

�$WRP! %O|FNH 'LHQW�GHU�=XVDP�
PHQIDVVXQJ�YRQ�
%O|FNHQ��GLH�LQ�GHU�
VSlWHUHQ�$XVJDEH�
QLFKW�JHWUHQQW�ZHUGHQ�
VROOHQ�

QRFK�QLFKW�YRUKDQ�
GHQ

�.H\ZRUG(LQ�
WUDJ!

�.H\ZRUG!��.H\�
ZRUG�7KHPD��.H\�
7KHPD!��LQ���
6SUDFKHQ���.H\�
ZRUG�%HVFKUHL�
EXQJ��.H\%H�
VFKUHLEXQJ!��LQ���
6SUDFKHQ���JJI��ZHL�
WHUHU�%ORFN�PLW�(U�
OlXWHUXQJHQ

HLQ�(LQWUDJ�DXV�
GHP�$QKDQJ��

�0RGHOO7D�
EHOOH!

�/DQG!��0RGHOO�
(LQWUlJH��0RGHOO�
(LQWUDJ!

HLQH�7DEHOOH�DXV�
GHP�$QKDQJ��

�0RGHOO(LQ�
WUDJ!

0RGHOO�EHVWHKHQG�
DXV��1R!���$X�
WRU!���(TX!��
�6WR!���'HI!��
�0RQ!���,2!��
�([R!���3HU!��
�0RGHOO)DPLOLH!�
�,QXVH!

7DEHOOHQ]HLOH�DXV�
GHP�$QKDQJ��

������������������������������������������������������������������������������������������������
7DEHOOH����%O|FNH



8PZDQGOXQJ�GHU�JHJHEHQHQ�'DWHQ�LQ�6*0/�;0/�)RUP

��

�0RGHOO)DPL�
OLH!

HQWZHGHU��$XWRU!�
XQG�RGHU��0RGHOO�
W\S!��JJI��PHKUHUH�

/HW]WH�6SDOWH�GHU�
7DEHOOHQ�LQ�$QKDQJ�
�

�4XHOOH! JHQDX�HLQ��%LE(LQ�
WUDJ!

GXUFK�GDV�:RUW�
ª6RXUFH©�HLQJHOHLWHW

������������������������������������������������������������������������������������������������
7DEHOOH����=HLFKHQHOHPHQWH

=HLFKHQHOHPHQW JJI��%HGHXWXQJ���
%HVFKUHLEXQJ

0HUNPDOH�LP�YRUKDQGHQHQ�
0DWHULDO

+HUYRUKHEXQJ�
�HP!

ZLFKWLJH�7H[WVWHOOH NXUVLY

6WDUNH�+HUYRUKH�
EXQJ��VWURQJ!

EHVRQGHUV�ZLFKWLJH�7H[WVWHOOH IHWW

�)XVVQRWH! $QPHUNXQJ KRFKJHVWHOOWH�1XPPHU��7H[W�DP�
6HLWHQHQGH

�.H\ZRUG! :RUW�LQ�*5266%8&+67$%(1

�.H\7KHPD! 7KHPD�HLQHV�.H\ZRUG�LQ���
6SUDFKHQ���GH!��HQ!��IU!�
�HV!��LW!

(LQWUDJ�LQ�$QKDQJ��

�.H\%HVFKUHL�
EXQJ!

%HVFKUHLEXQJ�HLQHV�.H\�
ZRUG�LQ���6SUDFKHQ���GH!�
�HQ!��IU!��HV!��LW!

(LQWUDJ�LQ�$QKDQJ��

�GH! 7H[W�LQ�'HXWVFK

�HQ! 7H[W�LQ�(QJOLVFK

�IU! 7H[W�LQ�)UDQ]|VLVFK

�HV! 7H[W�LQ�6SDQLVFK

�LW! 7H[W�LQ�,WDOLHQLVFK

�%LE5HI�LG�
UHI �����!

9HUZHLV�DXI�HLQ�%XFK =DKO�LQ�HFNLJHQ�.ODPPHUQ

PDWK���)RUPHO! PDWK��)RUPHOQ�LP�)OLH�WH[W�
�QLFKW�LQ�*OHLFKXQJHQ�

�$FURQ\P! *5266%8&+67$%(1

�3HUVRQ! 1DPH�HLQHU�3HUVRQ 1DPH�HLQHU�3HUVRQ

�/DQG! 1DPH�HLQHV�/DQGHV 1DPH�HLQHV�/DQGHV

�=LWDW! =LWDW LQ�$QI�KUXQJV]HLFKHQ�HLQJH�
VFKORVVHQ

������������������������������������������������������������������������������������������������
7DEHOOH����%O|FNH
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�0RGHOOQDPH! 1DPH�HLQHV�0RGHOOV "

�0RGHOOW\S! 7\S�HLQHV�0RGHOOV��&*(�,2�/3�
0�1/3�6,0�9$5

7\S�HLQHV�0RGHOOV��&*(�,2�/3�0�
1/3�6,0�9$5

�4XHUYHUZHLV�LG�
UHI �����!

4XHUYHUZHLV IHWW��1XPPHU�HLQHV�$EVFKQLWWV

�*OHLFKXQJVUHIH�
UHQ]�LGUHI �����!

9HUZHLV�DXI�HLQH�*OHLFKXQJ 1XPPHU�HLQHU�*OHLFKXQJ�LQ�UXQ�
GHQ�.ODPPHUQ

�0RGHOOUHIHUHQ]�
LGUHI �����!

6WHOOW�HLQH�4XHUYHUELQGXQJ�
]X�HLQHU�0RGHOOEHVFKUHLEXQJ�
LP�JU�QHQ�%XFK�KHU

QRFK�QLFKW�YRUKDQGHQ

�8HEHUVFKULIW! hEHUVFKULIW�HLQHV�.DSLWHOV��
HLQHV�$EVFKQLWWHV�XVZ�

hEHUVFKULIW

�81%(.$117! PDUNLHUW�HLQH�6WHOOH�LP�7H[W��
GLH�HLQHU�JHQDXHUHQ�%HVWLP�
PXQJ�GXUFK�HLQHQ�([SHUWHQ�
EHGDUI

�'HI8HEHU�
VFKULIW!

hEHUVFKULIW�HLQHU�'HILQLWLRQ ,Q�UXQGHQ�.ODPPHUQ�KLQWHU�GHP�
:RUW�ª'HILQLWLRQ©

�%LOG! %LOG��=HLFKQXQJ�RGHU�)RUPHO�
RKQH�XPJHEHQGH�%HVFKUHLEXQJ

�%LOGWH[W! 7H[W�]X�HLQHU�$EELOGXQJ

�*OHLFKXQJVEH�
VFKUHLEXQJ!

LQKDOWOLFKH�%HVFKUHLEXQJ�HL�
QHU�*OHLFKXQJ

QRFK�QLFKW�YRUKDQGHQ

/LVWHQHOHPHQWH�
�/(!

(LQ�(OHPHQW�HLQHU�/LVWH

%HJULIIVHOHPHQW�
�%(!

%HJULII�HLQHU�%HJULIIVOLVWH

%HJULIIVEHVFKUHL�
EXQJ��%%!

%HVFKUHLEXQJ�HLQHV��%(!

7DEHOOHQ]HLOH�
�75!

7DEHOOHQ]HLOH

7DEHOOHQIHOG�PLW�
8HEHUVFKULIW�
�7+!

IHWW�JHGUXFNWHV�7DEHOOHQIHOG

QRUPDOHV�7DEHO�
OHQIHOG��7'!

QRUPDOHV�7DEHOOHQIHOG

�$XWRU! $XWRU

������������������������������������������������������������������������������������������������
7DEHOOH����=HLFKHQHOHPHQWH
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��� '666/�5XPSI�]XU�7UDQVIRUPDWLRQ�LQ�+70/

$OV� 7HLO� PHLQHU� 'LSORPDUEHLW� KDEH� LFK� HLQ� '666/�3URJUDPP� JH�
VFKULHEHQ��GDV� ,QVWDQ]HQ�GHU�8HEH�'7'� LQ�+70/� WUDQVIRUPLHUW��(V
�EHUQLPPW�LQQHUKDOE�YRQ� ,3�:��GLH�5ROOH�GHV�'666/�5XPSIHV��(LQ
/LVWLQJ�GHV�'666/�6W\OHVKHHWV�LVW�LQ�$EVFKQLWW�%���]X�ILQGHQ�

�%XFKWLWHO! %XFKWLWHO

�9HUODJ! 9HUODJ

�-DKU! -DKU

�ELOGUHI�LG�
UHI �����!

9HUZHLV�DXI�HLQ�%LOG��$Q�GLH�
6WHOOH�GHU�GUHL�3XQNWH�WULWW�
GHU�1DPH�GHV�%LOGHV��YJO��
�$EELOGXQJ!�

9HUZHLV�DXI�HLQ�%LOG�

������������������������������������������������������������������������������������������������
7DEHOOH����=HLFKHQHOHPHQWH
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$XVEOLFN

,Q�GLHVHP�.DSLWHO�]lKOH�LFK�HLQLJH�'LQJH�DXI��GLH�LFK�DXV�YHUVFKLHGH�
QHQ�*U�QGHQ� �YRU�DOOHP�GLH�EHJUHQ]WH�=HLW�� QLFKW� LQ� ,3�:�� LPSOH�
PHQWLHUHQ�NRQQWH��,FK�GLVNXWLHUH�DEHU�DXFK�)UDJHQ��GLH�VLFK�EHL�GHU
%HQXW]XQJ�YLHOOHLFKW�VWHOOHQ��XQG�GHUHQ�P|JOLFKH�/|VXQJHQ��'LH�HLQ�
]HOQHQ�$EVFKQLWWH�GLHVHV�.DSLWHOV�VLQG�YRQHLQDQGHU�XQDEKlQJLJ�XQG
DOV�6DPPOXQJ�]X�YHUVWHKHQ�

��� 6XFKHQ�LQ�PHKUHUHQ�'RNXPHQWHQ

(LQH�)XQNWLRQ��GLH�YLHOOHLFKW�DOV�HUVWH�LQ�,3�:��YHUPL�W�ZLUG��LVW�GLH
6XFKH�LQ�PHKUHUHQ�'RNXPHQWHQ��)DOOV�HV�VLFK�EHL�GHQ�IUDJOLFKHQ�'R�
NXPHQWHQ� XP� ,QVWDQ]HQ� YRQ� YHUVFKLHGHQHQ� 'RNXPHQWW\SHQ� KDQ�
GHOW��JLEW�HV�HLQHQ�HLQIDFKHQ�*UXQG�GDI�U��'LH�'HILQLWLRQ�GHU�6XFK�
PXVWHU�XQG�DXFK�GHU�)RUPDWLHUXQJVUXPSI�VLQG�XQWUHQQEDU�PLW�GHU
'7'� YHUEXQGHQ�� $XV� GLHVHP� *UXQG� JLEW� HV� NHLQH� JHPHLQVDPHQ�
GXUFK�GLH�6XFKPXVWHU�GHILQLHUWHQ�.DWHJRULHQ�� LQ�GHQHQ�GLH�6XFKH
VWDWWILQGHQ�NDQQ�

+DQGHOW�HV�VLFK�MHGRFK�XP�HLQH�6DPPOXQJ�YRQ�JOHLFKDUWLJHQ�'RNX�
PHQWHQ�� G�K�� ,QVWDQ]HQ� GHV� VHOEHQ�'RNXPHQWW\SV�� GLH� JHJHEHQHQ�
IDOOV�DXFK�LQ�HLQHP�LQKDOWOLFKHQ�=XVDPPHQKDQJ�VWHKHQ��VR�LVW�GHU
:XQVFK�QDFK�HLQHU�6XFKP|JOLFKNHLW�LQ�PHKUHUHQ�'RNXPHQWHQ�QD�
KHOLHJHQG�

)�U�GLHVHQ�)DOO�EUDXFKW�,3�:��NHLQH�EHVRQGHUH�8QWHUVW�W]XQJ�DQ]X�
ELHWHQ��GD�6*0/�;0/�HLJHQH�.RQVWUXNWH�]XU�/|VXQJ�GLHVHV�3UREOHPV
ELHWHW��$XI�GHQ�HUVWHQ�%OLFN� LVW�GLHV� HLQH� W\SLVFKH�$QZHQGXQJ�GHV
6XEGRFXPHQW�)HDWXUHV�YRQ�6*0/���$XIJUXQG�GHV�]XYRU�JHVDJWHQ�LVW
HV�MHGRFK�LQ�,3�:��QLFKW�QRWZHQGLJ�RGHU�VLQQYROO��'RNXPHQWH�XQWHU�
VFKLHGOLFKHU�7\SHQ�DOV�6XEGRFXPHQW�]X�EHKDQGHOQ��$X�HUGHP� LVW
GDV� 6XEGRFXPHQW�)HDWXUH� LQ� ;0/� QLFKW� HQWKDOWHQ��� 'DV� 3UREOHP
NDQQ� YLHO� HLQIDFKHU� GXUFK� GHQ�(QWLW\�0HFKDQLVPXV� YRQ� 6*0/�;0/

� =XP�9HUVWlQGQLV�VLHKH�$QQH[�&�����DXV�>,62��@��DXFK�]X�ILQGHQ�LQ�>*2/'��@��6HLWH����
� 'LH�6*0/�'HNODUDWLRQ�I�U�;0/�HQWKlOW�GHQ�(LQWUDJ�68%'2&�12�>&/$5��@�



����6XFKHQ�LQ�PHKUHUHQ�'RNXPHQWHQ
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JHO|VW�ZHUGHQ��LQGHP�PHKUHUH�'RNXPHQWH�]X�HLQHP�]XVDPPHQJH�
ID�W�ZHUGHQ��=XU�(UNOlUXQJ�GLHQH�IROJHQGHV�%HLVSLHO�

(V�VROOHQ�GUHL�%�FKHU��GLH�,QVWDQ]HQ�GHV�VHOEHQ�'RNXPHQWW\SV�VLQG�
LQ�,3�:��LQWHJULHUW�ZHUGHQ��'LH�%�FKHU�EHVLW]HQ�GLH�IROJHQGHQ�3,'V��

����'(.��'2&80(17�)XQGDPHQWDO�$OJRULWKPV��'(�
����'(.��'2&80(17�6HPLQXPHULFDO�$OJRULWKPV��'(�
����'(.��'2&80(17�6RUWLQJ�DQG�6HDUFKLQJ��'(�

'HU�3,'�GHU�]XJUXQGHOLHJHQGHQ�'7'�VHL�

����$GGLVRQ�:HVOH\��'7'�FV�SURIHVVLRQDO��'(�

'DV�:XU]HOHOHPHQW�GLHVHV�'RNXPHQWW\SV�VHL�EXFK��GLH�'RFW\SH�'H�
NODUDWLRQ�GHU�GUHL�,QVWDQ]HQ�VLHKW�DOVR�ZLH�IROJW�DXV��

��'2&7<3(�EXFK�
����������38%/,&�����$GGLVRQ�:HVOH\��'7'�FV�SURIHVVLRQDO��'(�!

8P�GLHVH�GUHL�%�FKHU�QXQ�]X�HLQHU�,QVWDQ]�]XVDPPHQ]XIDVVHQ��LVW
IROJHQGHV�]X�WXQ��(V�PX��HLQH�'7'�HUVWHOOW�ZHUGHQ��GLH�HLQH�)ROJH�YRQ
(OHPHQWHQ�GHV�7\SV�EXFK�HUODXEW�XQG�HV�PX��HLQH�,QVWDQ]�HUVWHOOW
ZHUGHQ��GLH�GLH�GUHL�%�FKHU�DOV�(QWLWLHV�OlGW�

%HLGH�)lOOH�VLQG�HLQIDFK�]X�KDQGKDEHQ��'LH�'7'�VLHKW�VR�DXV��

��(/(0(17�ELEOLRWKHN������EXFK��!�
��(17,7<���EXFK�GWG�
�����������38%/,&�����$GGLVRQ�:HVOH\��'7'�FV�SURIHVVLRQDO��'(�!
�EXFK�GWG�

1DFK� GLHVHU� 'HILQLWLRQ� EHVWHKW� HLQH� ELEOLRWKHN� HLQIDFK� DXV� HLQHU
)ROJH�YRQ�%�FKHUQ��'LH�,QVWDQ]�QLPPW�QXQ�IROJHQGH�)RUP�DQ�

��'2&7<3(�ELEOLRWKHN�>
��(/(0(17�ELEOLRWKHN������EXFK��!�
��(17,7<���EXFK�GWG�
�����������38%/,&�����$GGLVRQ�:HVOH\��'7'�FV�SURIHVVLRQDO��'(�!
�EXFK�GWG�
@!
��(17,7<�DRFS��
���������38%/,&�����'(.��'2&80(17�)XQGDPHQWDO�$OJRULWKPV��'(�!
��(17,7<�DRFS��
���������38%/,&�����'(.��'2&80(17�6HPLQXPHULFDO�$OJRULWKPV��'(�!
��(17,7<�DRFS��
���������38%/,&�����'(.��'2&80(17�6RUWLQJ�DQG�6HDUFKLQJ��'(�!

� (V�KDQGHOW� VLFK�XP� ILNWLYH� 3,'V� I�U�'RQDOG�(��.QXWK
�6HULH� ª7KH�$UW�RI�&RPSXWHU�3UR�
JUDPPLQJ©��(V�LVW�QLFKW�XQZDKUVFKHLQOLFK��GD��.QXWK�VHLQH�%�FKHU�QLFKW�LQ�6*0/�;0/�JH�
VFKULHEHQ�KDW��,QVRIHUQ�LVW�GDV�%HLVSLHO�HLQ�ZHQLJHU�JXWHV�

� $XI�GHQ�6\VWHP�%H]HLFKQHU�YHU]LFKWH�LFK�LQ�GLHVHP�%HLVSLHO��)RUPDO�KDQGHOW�HV�VLFK�DOVR
QXU�XP�HLQH�J�OWLJH�6*0/�'RFW\SH�'HNODUDWLRQ��8P�;0/�.RQIRUPLWlW�]X�HU]LHOHQ�PX��HLQ
6\VWHP�%H]HLFKQHU�HUJlQ]W�ZHUGHQ�

� $XFK�KLHU�KDQGHOW�HV�VLFK�XP�GLH�6*0/�6\QWD[�JHPl��5HIHUHQFH�&RQFUHWH�6\QWD[�>,62��@�
8P�;0/�NRQIRUP�]X�VHLQ��PX��DXI�GLH�0DUNXS�0LQLPLHUXQJ�������YHU]LFKWHW�ZHUGHQ��,Q
GHU�QDFKIROJHQGHQ�,QVWDQ]�VROOWH�GDQQ�QRFK�GLH�;0/�'HNODUDWLRQ�HUJlQ]W�ZHUGHQ�
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�ELEOLRWKHN!
	DRFS��
	DRFS��
	DRFS��
��ELEOLRWKHN!

6RZHLW�VWHOOW�GLH�6*0/�VHLWLJH�%HKDQGOXQJ�NHLQ�3UREOHP�GDU��(V�LVW
DEHU� QRFK� ]X� GLVNXWLHUHQ�� ZLH� VLFK� 6XFKPXVWHUGHILQLWLRQHQ� XQG
'666/�6NULSWH�YHUKDOWHQ��GLH�I�U�GLH�%XFK�'7'�JHVFKULHEHQ�ZXUGHQ
XQG�QXQ� ]XVDPPHQ�PLW�GHU�%LEOLRWKHN�'7'� HLQJHVHW]W�ZHUGHQ�� ,Q
EHLGHQ�)lOOHQ� VLQG�6FKZLHULJNHLWHQ� DXVJHVFKORVVHQ�� GLH�GXUFK�GLH
=XVDPPHQIDVVXQJ�GHU� ,QVWDQ]HQ� LQ�GHU�EHVFKULHEHQHQ�:HLVH�KHU�
YRUJHUXIHQ�ZHUGHQ��'HU�*UXQG�EHVWHKW�GDULQ��GD��VLFK�VRZRKO�6XFK�
PXVWHU�DOV�DXFK�'666/�6NULSWH�DXI�(OHPHQWH�NRQ]HQWULHUHQ��GLH�ªXQ�
WHQ©�LQ�GHU�+LHUDUFKLH�VWHKHQ��,P�*HJHQVDW]�]X�6XFKPXVWHUQ�NDQQ
PDQ� LQ�'666/�]ZDU�JH]LHOW�GLH�:XU]HO�DQVSUHFKHQ�� MHGRFK� LVW�DXFK
GDGXUFK�NHLQ�QHXHV�3UREOHP�HQWVWDQGHQ��9LHOPHKU�VWHOOHQ�VLFK�KLHU
)UDJHQ��GLH�DXFK�EHL�HLQ]HOQHQ�,QVWDQ]HQ�DXIWUHWHQ��'LH�'LVNXVVLRQ
ZXUGH�EHUHLWV�LQ�������JHI�KUW�

$EVFKOLH�HQG� NDQQ�PDQ� IHVWVWHOOHQ�� GD�� NHLQH� 1RWZHQGLJNHLW� EH�
VWHKW��HLQH�EHVRQGHUH�8QWHUVW�W]XQJ�I�U�GLH�%HKDQGOXQJ�YRQ�PHKUH�
UHQ�'RNXPHQWHQ�LQ�,3�:��YRU]XVHKHQ��'LH�0LWWHO��GLH�6*0/�;0/�EH�
UHLWVWHOOHQ��VLQG�VRZRKO�DXVUHLFKHQG�DOV�DXFK�HLQIDFK�JHQXJ��XP�LQ
,3�:��GHQ�6WDQGSXQNW�HLQ]XQHKPHQ��GD��PDQ�JUXQGVlW]OLFK�JHQDX
HLQ�'RNXPHQW�YRU�VLFK�KDW�

��� .RQIRUPLWlW�]X�6WDQGDUGV

'LH�)UDJH�� LQ�ZLH�ZHLW� ,3�:��NRQIRUP�]X�GHQ�YHUVFKLHGHQHQ�6WDQ�
GDUGV�LVW��LVW�UHODWLY�OHLFKW�]X�EHDQWZRUWHQ��'D�LFK�I�U�GHQ�=XJULII�DXI
,QVWDQ]HQ�XQG�GLH�,QWHUSUHWDWLRQ�YRQ�'666/�6W\OHVKHHWV�H[WHUQH�3UR�
JUDPPH�YHUZHQGH��OHLWHW�VLFK�GLH�.RQIRUPLWlW�GLUHNW�DXV�GHQ�(LJHQ�
VFKDIWHQ�GLHVHU�3URJUDPPH�DE�

6RZHLW�HV�GDV�3DUVLQJ�YRQ�6*0/�;0/�EHWULIIW��LVW�LQ�,3�:��GXUFK�GLH
%HQXW]XQJ�GHU�3URJUDPPH�QVJPOV�XQG�MDGH�GLH�EHVWP|JOLFKH�(LQ�
KDOWXQJ� GHU� HQWVSUHFKHQGHQ� 6WDQGDUGV� JHZlKUOHLVWHW� �GLHV� VLQG
>,62��@�XQG�>:�&��'@���(LQH�HLJHQH�6\VWHP�'HNODUDWLRQ�I�U�,3�:��LVW
QLFKW�Q|WLJ��LPSOL]LW�YHUZHQGHW�GDV�6\VWHP�GLH�HQWVSUHFKHQGH�'HNOD�
UDWLRQ�GHV�3DUVHUV��KWWS���ZZZ�MFODUN�FRP�VS�V\VGHFO�KWP��

%HL�GHU�%HKDQGOXQJ�YRQ�6XFKPXVWHUQ�LVW�GDUDXI�]X�DFKWHQ��GD��GDV
3URJUDPP� &RVW� FDVH�LQVHQVLWLYH� DUEHLWHW�� 'LHVHV� 9HUKDOWHQ� HQW�
VSULFKW� GHU� 5HIHUHQFH� &RQFUHWH� 6\QWD[� YRQ� 6*0/�� ;0/� LVW� MHGRFK
FDVH�VHQVLWLYH��'HU�$XWRU�YRQ�&R67��-RH�(QJOLVK��DUEHLWHW�]XU�=HLW�DQ
HLQHU� $NWXDOLVLHUXQJ�� GLH� ;0/�NRQIRUP� VHLQ�ZLUG�� 6RIHUQ� HU� GDEHL
NHLQH�bQGHUXQJHQ�DP�9HUKDOWHQ�VHLQHV�3URJUDPPV�HLQEDXW��VROOWHQ
PHLQH�3URJUDPPH�XQPLWWHOEDU�ODXIIlKLJ�VHLQ�
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$OV�'666/�0DVFKLQH�YHUZHQGH�LFK�-DGH��'HU�3URJUDPPLHUHU�-DPHV
&ODUN� LVW� DXFK� GHU� 9HUIDVVHU� GHU� '666/�6SH]LILNDWLRQ� >,62��%@�� VR
GD��PDQ�DXFK�KLHU�YRQ�(LQKDOWXQJ�GHV�6WDQGDUGV�DXVJHKHQ�NDQQ�
$OOHUGLQJV�LVW�-DGH�NHLQH�YROOVWlQGLJH�,PSOHPHQWLHUXQJ��$XVI�KUOLFK
LVW�GLHV�LQ�GHU�'RNXPHQWDWLRQ�QDFK]XOHVHQ�>&/$5��%@��,QVEHVRQGHUH
IHKOW�GLH�7UDQVIRUPDWLRQVVSUDFKH��&ODUN�KDW�DOV�(UVDW]�HLQLJH�QHXH
)ORZ� 2EMHFWV� GHILQLHUW�� YRQ� GHQHQ� LFK� EHL� GHU� 7UDQVIRUPDWLRQ� LQ
+70/�*HEUDXFK�PDFKH�

%HL�GHU�:HE�hEHUWUDJXQJ�LVW�GHU�6HUYHU�I�U�GLH�(LQKDOWXQJ�GHV�3UR�
WRNROOV��+773��YHUDQWZRUWOLFK��'HU�YRQ�,3�:��DXVJHJHEHQH�+773�.RSI
�&RQWHQW�W\SH��LVW�+773�����NRQIRUP�XQG�PHLQH�6NULSWH�KDOWHQ�VLFK
DQ�GLH�&*,�.RQYHQWLRQ��6LH�VLQG�GDKHU�PLW�MHGHP�:HE�6HUYHU�ODXIIl�
KLJ��GHU�&*,�EHKHUUVFKW�

��� 3HUVLVWHQ]�YRQ�85/V

'LH�3HUVLVWHQ]�YRQ�85/V�LVW�YRQ�%HGHXWXQJ��ZHQQ�PDQ�HLQH�9HUNQ�S�
IXQJ��/LQN��]X�HLQHU�6HLWH�KHUVWHOOHQ�P|FKWH��GLH�YRQ�,3�:��JHQHULHUW
ZXUGH��$XI�GLH�JUXQGVlW]OLFKH�3UREOHPDWLN�GHU�1DPHQ�XQG�$GUHV�
VHQ�P|FKWH�LFK�KLHU�QLFKW�HLQJHKHQ��'D]X�HPSIHKOH�LFK�GHQ�$XIVDW]
ª7KH� 0\WK� RI� 1DPHV� DQG� $GGUHVVHV©� YRQ� 7LP� %HUQHUV�/HH
>%(51��$@�

,3�:��I�KUW�NHLQH�PXWZLOOLJH�bQGHUXQJ�YRQ�85/V�GXUFK��'DV�KHL�W�
ZHQQ�GDV�6\VWHP�NHLQH�9HUlQGHUXQJ�YRQ�DX�HQ�HUIlKUW��VLQG�GLH�YRQ
,3�:��HU]HXJWHQ�85/V�DXFK�LQ�=XNXQIW�J�OWLJ��=ZHL�3UREOHPH�JLEW�HV
DEHU�

✗ 'LH�YRQ�,3�:��HU]HXJWH�6HLWH�LVW��EOLFKHUZHLVH�LQ�HLQHQ�)UDPH�HLQ�
JHEHWWHW��6HW]W�PDQ�HLQHQ�/LQN�DXI�GHQ�REHUHQ�)UDPH��GHU�GLH�JH�
Z�QVFKWH�6HLWH�HQWKlOW��VR�IHKOW�GHU�XQWHUH�)UDPH�PLW�GHU�6WHXH�
UXQJ��'DV�3UREOHP�EHVWHKW�GDULQ��GD��GHU�6FKDOWHU� ª$XVVFKQLWW
PHUNHQ©�QXU�IXQNWLRQLHUW��ZHQQ�GHU�XQWHUH�)UDPH�H[LVWLHUW��'DV
3UREOHP� ZLUG� DEJHVFKZlFKW�� ZHQQ� GHU� 85/� EHQXW]W� ZLUG�� GHQ
PDQ�HUKlOW��ZHQQ�PDQ�LQ�GHU�6WHXHUXQJ�GHQ�/LQN�ª*HPHUNWH�$XV�
VFKQLWWH�]HLJHQ©�EHQXW]W��,Q�GLHVHP�)DOO�VLQG�LQ�GHP�JHQHULHUWHQ
'RNXPHQW�NHLQH�)RUPXODUIHOGHU�PHKU�HQWKDOWHQ�

✗ 'DV�]ZHLWH�3UREOHP�WULWW�DXI��ZHQQ�DP�$XVJDQJVGRNXPHQW�bQGH�
UXQJHQ�JHPDFKW�ZHUGHQ��6REDOG�VLFK�GDGXUFK�GLH�1XPHULHUXQJ
GHU�(OHPHQWH�YHUlQGHUW��VLQG�85/V��GLH�VLFK�DXI�GHQ�HKHPDOLJHQ
=XVWDQG�EH]LHKHQ��XQJ�OWLJ��ZHLO�LQ�LKQHQ�YHUDOWHWH�(OHPHQWQXP�
PHUQ�HQWKDOWHQ�VLQG�
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��� (UZHLWHUXQJHQ�XQG�bQGHUXQJHQ

����� :HUWHEHUHLFKH�LQ�)RUPXODUHQ

$OV�]XOlVVLJH�:HUWHEHUHLFKH�LQ�7H[WIHOGHUQ�YRQ�)RUPXODUHQ�KDEH�LFK
EHOLHELJ��EXFKVWDEHQ�XQG�SRVLQWHJHU�]XJHODVVHQ��,FK�YHUVWHKH�GLHVH
%HUHLFKH�QXU�DOV�H[HPSODULVFKH�,PSOHPHQWDWLRQ��GD�VLFK�LQ�GHU�VSl�
WHUHQ�$QZHQGXQJ�KHUDXVVWHOOHQ�PX���ZHOFKH�:HUWHEHUHLFKH�WDWVlFK�
OLFK�EHQ|WLJW�ZHUGHQ��$XV�GLHVHP�*UXQG�KDEH�LFK�DXI�HLQH�HLQIDFKH
(UZHLWHUEDUNHLW�JHDFKWHW��6ROOWH�DOVR�%HGDUI�I�U�ZHLWHUH�:HUWHEHUHL�
FKH�EHVWHKHQ��VR�VLQG�IROJHQGH�bQGHUXQJHQ�GXUFK]XI�KUHQ�

bQGHUXQJ�GHU�6XFKPXVWHU�'7'

,Q�GHU�6XFKPXVWHU�'7'�VLQG�GLH�:HUWHEHUHLFKH�DOV�]XOlVVLJH�$WWUL�
EXWZHUWH� DXIJH]lKOW��� 'LH�(UZHLWHUXQJ� LVW� SUREOHPORV�P|JOLFK�
DOOH�lOWHUHQ�,QVWDQ]HQ�EOHLEHQ�DXFK�EH]�JOLFK�GHU�YHUlQGHUWHQ�'7'
J�OWLJ��(V�LVW�QLFKW�QRWZHQGLJ��GHQ�3XEOLF�,GHQWLILHU��3,'��GHU�'7'
]X� lQGHUQ�� %HL� HLQHU� (QWIHUQXQJ� HLQHV� :HUWHEHUHLFKV� ZHUGHQ
QDW�UOLFK�DOOH�6XFKPXVWHU�,QVWDQ]HQ�XQJ�OWLJ��GLH�GLHVHQ�%HUHLFK
EHQXW]HQ��,Q�GLHVHP�)DOO�VROOWH�HLQH�QHXH�'7'�PLW�HLQHP�QHXHQ�3,'
HU]HXJW�ZHUGHQ�

(UZHLWHUXQJ�GHU�-DYD6FULSW�%LEOLRWKHN

'LH� hEHUSU�IXQJ� GHU� :HUWHEHUHLFKH� ZLUG� YRQ� GHU� )XQNWLRQ
SUXHIHBZHUW���GXUFKJHI�KUW��%HL�GHU�(LQI�KUXQJ�QHXHU�:HUWHEH�
UHLFKH�PX��GLH�)XQNWLRQ�DQJHSD�W�ZHUGHQ��6LH�HUKlOW�GHQ�1DPHQ
GHV�:HUWHEHUHLFKV�DOV�=HLFKHQNHWWH�LQ�*UR�EXFKVWDEHQ�EHLP�$XI�
UXI��EHUJHEHQ�

����� 'UXFNDXVJDEH�PLW�'666/

8P�HLQH�'UXFNDXVJDEH�PLW�,3�:��]X�UHDOLVLHUHQ��PX��]X�MHGHP�'R�
NXPHQW�HLQ�SDVVHQGHU�'666/�5DKPHQ�YRUKDQGHQ�VHLQ��'LHV�LVW�HLQH
$QIRUGHUXQJ�DQ�GHQ�$GPLQLVWUDWRU��QLFKW�DQ�GDV�6\VWHP��,3�:��PX�
GHP�%HQXW]HU�HUODXEHQ��HLQ�DQGHUHV�$XVJDEHIRUPDW�DOV�+70/��]�%�
57)��3RVW6FULSW�XVZ���]X�ZlKOHQ��+LHUI�U�ELHWHW�HV�VLFK�DQ��HLQ�)RUPX�
ODUHOHPHQW� ]XU� $XVZDKO� YRP� '666/�5DKPHQ� DXVJHEHQ� ]X� ODVVHQ
�IRUPDW�GVVVO���'DV�DXVJHZlKOWH�)RUPDW�PX��YRP�&*,�6NULSW��SUH�
YLHZ�SO��HUNDQQW�XQG�EHLP�=XVDPPHQVHW]HQ�GHV�5DKPHQV�XQG�GHV
5XPSIHV�EHU�FNVLFKWLJW�ZHUGHQ�

� 6*0/��'HU�>���@�GHFODUHG�YDOXH�LVW�HLQH�>��@�QDPH�WRNHQ�JURXS��;0/��'HU�>��@�$WW7\SH
LVW�HLQH�>��@�(QXPHUDWLRQ
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��� ,3�:��XQG�+\SHUWH[W

:LH�LQ�GHU�(LQOHLWXQJ�EHVFKULHEHQ��KDEH�LFK�GHQ�+\SHUWH[WDQVDW]�LQ
,3�:��]XU�FNJHVWHOOW��XP�VWDWWGHVVHQ�HLQ�'RNXPHQW�DXV�$XVVFKQLW�
WHQ�]XVDPPHQ]XVHW]HQ��,FK�P|FKWH�QXQ�QLFKW�GHQ�JUXQGVlW]OLFKHQ
$QVDW]� LQ�)UDJH�VWHOOHQ��'LH�hEHUVFKULIW�GLHVHV�$EVFKQLWWV�HUZHFNW
YLHOOHLFKW�GHQ�(LQGUXFN�HLQHU�*UXQGVDW]GLVNXVVLRQ��EHU�GDV�.RQ�
]HSW�GHV�+\SHUWH[WHV��=ZHLIHOORV�VLQG�GLH�,GHHQ�LQ�GHU�7UDGLWLRQ�YRQ
%XVK�>%86+��@��(QJHOEDUW��]�%��>(1*(��@��XQG�1HOVRQ��;DQDGX�3UR�
MHNW��QRFK�OlQJVW�QLFKW�DQJHPHVVHQ�UHDOLVLHUW�� MHGRFK�LVW�KLHU�QLFKW
GHU�3ODW]��VLH�]X�GLVNXWLHUHQ��9LHOPHKU�P|FKWH�LFK�DQ�GLHVHU�6WHOOH
DXI�HLQLJH�RIIHQH�)UDJHQ�KLQZHLVHQ��GLH�VLFK�LQ�9HUELQGXQJ�YRQ�,3�:�
PLW�GHU��EHVFKHLGHQHUHQ��)RUP�GHV�+\SHUWH[WHV�VWHOOHQ��GLH�KHXWH�LP
:RUOG�:LGH�:HE�5HDOLWlW�LVW�RGHU�LQ�.�U]H�VHLQ�ZLUG�

:LH�VLQG�H[WHUQH�/LQNV�]X�KDQGKDEHQ"

%HL�PHLQHU�$UEHLW�NRQQWH�LFK�GLH�+DQGKDEXQJ�YRQ�H[WHUQHQ�/LQNV
LJQRULHUHQ��GD�,3�:��NHLQH�VROFKHQ�9HUNQ�SIXQJHQ�KHUVWHOOW��'HU
$XWRU�HLQHV�'666/�5DKPHQV�LVW�GD]X�DEHU�GXUFKDXV�LQ�GHU�/DJH�
(LQ�QDKHOLHJHQGHU�$QVDW]�ZlUH��HLQHQ�+70/�/LQN�PLW�GHP�$WWUL�
EXW�WDUJHW �BWRS��DXV]XVWDWWHQ��XP�DXV�GHP�)UDPHVHW�YRQ�,3�:�
DXV]XEUHFKHQ��

:LH�VLQG�LQWHUQH�/LQNV�]X�KDQGKDEHQ"

'RNXPHQWLQWHUQH�/LQNV�JHKHQ�LQ�+70/�GDYRQ�DXV��GD��GDV�'RNX�
PHQW� QXU� HLQH� VWDWLVFKH� +70/�6HLWH� XPIDVVW�� 'D� ,3�:��6HLWHQ
DEHU�G\QDPLVFK��DOV�(UJHEQLV�HLQHU�6XFKH��JHQHULHUW��VLQG�LQWHUQH
/LQNV�LQ�GHU�EHNDQQWHQ�)RUP�QLFKW�P|JOLFK�

:HOFKH�0|JOLFKNHLWHQ�ZHUGHQ�GLH�QHXHQ�;/LQNV�I�U�,3�:��ELHWHQ"

0RPHQWDQ� DUEHLWHW� GDV� :�&� DQ� HLQHP� JHJHQ�EHU� +70/� VWDUN
HUZHLWHUWHQ� /LQN�.RQ]HSW�� (V� LVW� ]X� SU�IHQ�� RE� GLH� ]XN�QIWLJHQ
0|JOLFKNHLWHQ�1XW]HQ�I�U�,3�:��ELHWHQ��

��� /HUQHQ�DXV�%HQXW]HUYHUKDOWHQ

,3�:��ZXUGH�PLW�GHU�,GHH�HQWZRUIHQ��GD��GDV�6\VWHP�LP�5DKPHQ�HL�
QHU�ZHLWHUHQ�'LSORPDUEHLW�HUJlQ]W�ZLUG��XP�DXV�GHP�9HUKDOWHQ�GHU
%HQXW]HU�]X� OHUQHQ��%HL�GHU�GDGXUFK�]X�HU]LHOHQGHQ�9HUEHVVHUXQJ
NDQQ�HV�VLFK�]XP�%HLVSLHO�GDUXP�KDQGHOQ��ZHOFKH�7UHIIHU�]X�HLQHU
6XFKDQIUDJH�LQ�ZHOFKHU�5HLKHQIROJH�]XU�FNJHOLHIHUW�ZHUGHQ��7UHIIHU�
GLH� LQ� GHU� 9HUJDQJHQKHLW� DOV� ªULFKWLJH©�7UHIIHU� DQJHVHKHQ�ZXUGHQ�
N|QQWHQ�EHL�HLQHU�QHXHQ�6XFKDQIUDJH�DOV�HUVWH�LQ�GHU�7UHIIHUOLVWH�HU�
VFKHLQHQ�� (LQH� ZHLWHUH� 9HUEHVVHUXQJ� EHWULIIW� GLH� (UPLWWOXQJ� GHU
$WRPH��(V�LVW�QLFKW�DXVJHVFKORVVHQ��GD��GLH�DXI�*UXQGODJH�GHU�'7'
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GHILQLHUWHQ�$WRPH�QLFKW�EHL�DOOHQ�,QVWDQ]HQ�GHU�'7'�I�U�RSWLPDOH�(U�
JHEQLVVH� VRUJHQ�� 'HU� %HQXW]HU� ZLUG� GLHV� GDGXUFK� NRPSHQVLHUHQ�
GD�� HU�GLH� JHOLHIHUWHQ�$WRPH� YHUZLUIW� RGHU�GHQ�$XVVFKQLWW� YHUJU|�
�HUW��'LHVHV�9HUKDOWHQ�NDQQ�EHQXW]W�ZHUGHQ��XP�EHL�GHU�QlFKVWHQ
6XFKH�ªEHVVHUH©�$WRPH�]XU�FN]XOLHIHUQ��/HW]OLFK�NDQQ�PDQ�GLH�JH�
QDQQWHQ�$QVlW]H�DXI�MHGHQ�%HQXW]HU�LQGLYLGXHOO�DQZHQGHQ�RGHU�PDQ
NDQQ� GLH� 0HQJH� DOOHU� %HQXW]HU� JHPHLQVDP� EHKDQGHOQ�� 'DKLQWHU
VW�QGH�GLH�$QQDKPH��GD��]ZHL�YHUVFKLHGHQH�%HQXW]HU�GLH�JOHLFKHQ
:�QVFKH�EH]�JOLFK�GHU�7UHIIHUOLVWH�XQG�GHU�$WRPH�KDEHQ�

,FK�P|FKWH�KLHU�]ZHL�3XQNWH�EHVSUHFKHQ��GLH�]XU�WHFKQLVFKHQ�8P�
VHW]XQJ�Q|WLJ�VLQG�

/RJJLQJ�GHV�%HQXW]HUYHUKDOWHQV

'D�:HE�7UDQVDNWLRQHQ�]XVWDQGVORV�VLQG��PX��PDQ�VHOEVW�GDI�U
VRUJHQ�� QDFKHLQDQGHU� HLQWUHIIHQGH� $QIUDJHQ� DQ� GHQ� :HEVHUYHU
HLQGHXWLJ�HLQHP�%HQXW]HU�]X]XRUGQHQ��=X�GLHVHP�=ZHFN�ELHWHW�HV
VLFK�DQ�� MHGHP�%HQXW]HU�HLQH�HLQGHXWLJH� ,'�]X�JHEHQ��(V�VWHKHQ
]ZHL�0|JOLFKNHLWHQ�]XU�9HUI�JXQJ��.RGLHUXQJ�GHU�,'�LQ�YHUVWHFNWH
)RUPXODUIHOGHU� �HWZD� �LQSXW� W\SH �KLGGHQ�� YDOXH �[\]�

QDPH �8,'�!��� 'D]X�P��WH� MHGHV� )RUPXODU� G\QDPLVFK� JHQHULHUW
ZHUGHQ��'LH�EHWURIIHQHQ�.RPSRQHQWHQ�YRQ�,3�:��VLQG�VHDUFK�SO�
SUHYLHZ�SO�XQG�IRUPDW�GVVVO��'LH�$OWHUQDWLYH�EHVWHKW� LQ�GHU�9HU�
ZHQGXQJ�YRQ�&RRNLHV��'D]X�ZLUG�GHP�%HQXW]HU�EHLP�(LQVWLHJ�LQ
GDV�6\VWHP�HLQH�,'�DOV�&RRNLH�JHJHEHQ��GLH�GHU�%URZVHU�VSHLFKHUW
XQG�EHL�=XJULII�DXI�YRUGHILQLHUWH�$GUHVVHQ�ZLHGHU�DQ�GHQ�6HUYHU
VFKLFNW��'HU�HUVWH�&RRNLH�VROOWH�GDQQ�YRQ�VHDUFK�SO�YHUJHEHQ�ZHU�
GHQ�

:DV�LVW�HLQ�(QGHUJHEQLV"

:HQQ�PDQ�YHUVXFKW��HLQH�%H]LHKXQJ�]ZLVFKHQ�GHU�XUVSU�QJOLFKHQ
$QIUDJH�XQG�GHP�(QGHUJHEQLV�KHU]XVWHOOHQ��VWHOOW�VLFK�GLH�)UDJH�
ZDV� HLQ� (QGHUJHEQLV� LVW� EH]LHKXQJVZHLVH�ZLH�PDQ� HV� HUNHQQW"
$EVWUDNW�NDQQ�PDQ�VDJHQ��'DV�(QGHUJHEQLV� LVW�GDV�'RNXPHQW�
GDV�GHU�%HQXW]HU�DOV�DQJHPHVVHQH�$QWZRUW�DXI�VHLQH�6XFKDQIUDJH
DQVLHKW�� 'D� PDQ� QLFKW� HUNHQQHQ� NDQQ�� RE� GHU� %HQXW]HU� GDV
6\VWHP�LUJHQGZDQQ�IUXVWULHUW�XQG�HUIROJORV�YHUODVVHQ�KDW��LVW�HV
QLFKW� XQEHGLQJW� VLFKHU�� GD�� GLH� OHW]WH� EHWUDFKWHWH� 6HLWH� GLH
JHZ�QVFKWH� ZDU�� (V� ELHWHW� VLFK� MHGRFK� DQ�� GLH� 'RNXPHQWDXV�
VFKQLWWH��GLH�VLFK�GHU�%HQXW]HU�JHPHUNW�KDW��DOV�JXWHV�(UJHEQLV
DQ]XVHKHQ��,3�:��EHNRPPW�GLHVH�,QIRUPDWLRQ��ZHQQ�GHU�%HQXW�
]HU�DXI�ªJHPHUNWH�$XVVFKQLWWH�]HLJHQ©�NOLFNW��'DQQ�QlPOLFK�ZLUG
GDV� 6NULSW� SUHYLHZ�SO� PLW� GHP� &*,�3DUDPHWHU� NHLQHVWHXH�

UXQJ WUXH�DXIJHUXIHQ��ZDV�GDI�U�VRUJW��GD��GLH�XQVFK|QHQ�)RUPX�
ODUHOHPHQWH�YHUVFKZLQGHQ���'D�HV�QLFKW�DXVJHVFKORVVHQ�LVW��GD�
HLQ� %HQXW]HU� GLHVHQ� /LQN� PHKUIDFK� DQNOLFNW�� VROOWH� GHU� OHW]WH
=XJULII�JHZHUWHW�ZHUGHQ�
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$XVEOLFN

��

��� 7UHQQXQJ�YRQ�6XFKPXVWHUQ�XQG�$WRPHQ

.RQ]HSWLRQHOO�XQWHUVFKHLGH�LFK�]ZLVFKHQ�6XFKPXVWHUQ�XQG�$WRPHQ�
,Q�GHU�,PSOHPHQWLHUXQJ�ZHUGHQ�$WRPH�MHGRFK�GLUHNW�DXV�6XFKPX�
VWHUQ�DEJHOHLWHW��'LH�3UD[LV�PX��]HLJHQ��RE�HLQ�NRPSOH[HUHU�$WRPEH�
JULII� QRWZHQGLJ� LVW� XQG�RE�GLHVHU�GDQQ� YRQ�GHQ�6XFKPXVWHUQ� DE�
ZHLFKW��RGHU�RE�GLHVH�PLWZDFKVHQ�

(LQ�%HLVSLHO�I�U�GLH�'LIIHUHQ]LHUXQJ�EHLGHU�%HJULIIH�VHL�JHQDQQW��(V
VROO�LQ�HLQHU�6DPPOXQJ�YRQ�%ULHIHQ�GLH�6XFKH�QDFK�GHP�1DPHQ�GHV
$GUHVVDWHQ�P|JOLFK�VHLQ��'DV�5HVXOWDW�HLQHU�6XFKH�VROO�DEHU�ZHGHU
GHU�1DPH�QRFK�GLH�$GUHVVH�GHV�(PSIlQJHUV�VHLQ��VRQGHUQ�GHU�%ULHI�
WH[W��GHU�DQ�LKQ�JHVFKLFNW�ZXUGH��'LH�6WUXNWXU�HLQHV�%ULHIHV�VHKH�VR
DXV�

�EULHI!
��DEVHQGHU!�����DEVHQGHU!
��DGUHVVDW!�����DGUHVVDW!
��WH[W!�����WH[W!
��EULHI!

'DV�6XFKPXVWHU�]X�GHILQLHUHQ��LVW�SUREOHPORV�P|JOLFK��-HGRFK�LVW
GDV� JHZ�QVFKWH� ]XJHK|ULJH�$WRP� �WH[W�� NHLQ�1DFKIDKUH� XQG� DXFK
NHLQ�9RUIDKUH�GHV�6XFKPXVWHUV��VR�GD��HV�LQ�GHU�6XFKPXVWHU�'HIL�
QLWLRQ�JDU�QLFKW�YRUNRPPW��

2E�GLHVHV�6]HQDULR�UHDOLVWLVFK� LVW�XQG�RE�HV�ZLUNOLFK�HLQ�3UREOHP
GDUVWHOOW�� LVW� VLFKHU� GLVNXVVLRQVZ�UGLJ�� (LQH� QDKHOLHJHQGH� /|VXQJ
I�U�GDV�%HLVSLHO�ZlUH�HV�VLFKHU��GHQ�JHVDPWHQ�%ULHI�DOV�(UJHEQLV�]X�
U�FN]XOLHIHUQ��(V�LVW�QLFKW�JDQ]�XQZDKUVFKHLQOLFK��GD��GHU�%HQXW]HU
YRQ�HLQHP�6XFKHUJHEQLV�YHUZLUUW�ZlUH��LQ�GHP�GHU�6XFKEHJULII�JDU
QLFKW�YRUNRPPW��'LH�9HUNQ�SIXQJ�EHLGHU�.RQ]HSWH��EHU�GHQ�6XFK�
YRUJDQJ�LQ� ,3�:��VSULFKW�QDFK�PHLQHU�$XIIDVVXQJ�JHJHQ�HLQH�7UHQ�
QXQJ�YRQ�6XFKPXVWHUQ�XQG�$WRPHQ��'LH�6LWXDWLRQ�N|QQWH�VLFK�lQ�
GHUQ��VREDOG�:HE�%URZVHU�GLH�QHXHQ��HUZHLWHUWHQ�+\SHUOLQNV�;/LQN
XQG�;3RLQWHU� XQWHUVW�W]HQ��0LW� ;3RLQWHUQ� ODVVHQ� VLFK�'RNXPHQW�
VWHOOHQ�lKQOLFK�DGUHVVLHUHQ��ZLH�HV�PRPHQWDQ�LPSOL]LW�GXUFK�$WRPH
LQ� ,3�:�� JHVFKLHKW�� 0LW� HLQHU� 8QWHUVW�W]XQJ� GXUFK� GLH� %URZVHU
N|QQWH�GHU�6XFKYRUJDQJ�YRQ�,3�:��LQ�=XNXQIW�+\SHUOLQNV��YHUVFKLH�
GHQH� $XVSUlJXQJHQ� YRQ� ;/LQNV�� DOV� (UJHEQLV� OLHIHUQ�� ZREHL� GLH
$WRPH�DOV�;3RLQWHU�UHDOLVLHUW�ZlUHQ��'LHVH�,GHH�ELHWHW�HLQHQ�$QVDW]�
,3�:��PLW�HLQHP�+\SHUWH[WNRQ]HSW�]X�YHUELQGHQ�



��

%HQXW]XQJ�GHV
6\VWHPV

,Q�GLHVHP�$QKDQJ�EHVFKUHLEH�LFK�GLH�%HQXW]XQJ�GHU�DXVI�KUEDUHQ
3URJUDPPH�YRQ�,3�:��LP�6WLO�YRQ�8QL[�0DQXDOVHLWHQ��$OOH�DQGHUHQ
.RPSRQHQWHQ�ZHUGHQ�QLFKW��EHU�GLH�.RPPDQGR]HLOH�JHVWDUWHW��VRQ�
GHUQ�GXUFK�GHQ�:HE�6HUYHU�EH]LHKXQJVZHLVH�GLH�&*,�6NULSWH�DXIJH�
UXIHQ�

$�� LS�Z��PDQDJHU

1DPH

LS�Z��PDQDJHU���$GPLQLVWUDWLRQVZHUN]HXJ�I�U�,3�:�

$XIUXI

LS�Z��PDQDJHU�>LQLW_QHX_XSGDWH�'RN,'@

%HVFKUHLEXQJ

'HU�LS�Z��PDQDJHU�GLHQW�GD]X��HLQ�QHXHV�'RNXPHQW� LQ� ,3�:��]X
LQWHJULHUHQ�EH]LHKXQJVZHLVH� ,3�:��GDU�EHU�]X�LQIRUPLHUHQ��GD�
VLFK�HLQ�'RNXPHQW�JHlQGHUW�KDW�

%HQXW]XQJ

LS�Z��PDQDJHU� LQLW� I�KUW�GLH�,QLWLDOLVLHUXQJ�I�U�HLQ�QHXHV�'RNX�
PHQW�GXUFK��%HL�GLHVHP�6FKULWW�PX��HLQ�HLQGHXWLJHU�%H]HLFKQHU
I�U�GDV�'RNXPHQW�JHQDQQW�ZHUGHQ��'HU�%H]HLFKQHU�ZLUG�DOV�9HU�
]HLFKQLVQDPH�XQG�LQQHUKDOE�HLQHV�85/V�YHUZHQGHW�XQG�XQWHUOLHJW
GHQ� HQWVSUHFKHQGHQ�%HVFKUlQNXQJHQ�� (V� HPSILHKOW� VLFK�� HLQHQ
%H]HLFKQHU� PLW� HLQHP� %XFKVWDEHQ� ]X� EHJLQQHQ� XQG� QXU� DXV
%XFKVWDEHQ� XQG� =LIIHUQ� ]XVDPPHQ]XVHW]HQ�� 'DU�EHU� KLQDXV
VROOWHQ�QXU�NOHLQH�%XFKVWDEHQ�EHQXW]W�ZHUGHQ�
LS�Z��PDQDJHU�QHX�QLPPW�GDV�QHXH�'RNXPHQW�LQ�,3�:��DXI��1HEHQ
GHU�$QJDEH�GHV�'RNXPHQWEH]HLFKQHUV�IUDJW�GDV�3URJUDPP�QDFK
GHP�'DWHLQDPHQ�GHU�,QVWDQ]��GHP�'DWHLQDPHQ�GHV�'666/�5XPS�
IHV�� GHP� 'DWHLQDPHQ� GHU� 6XFKPXVWHU�,QVWDQ]� VRZLH� GHP� 7LWHO
GHV�'RNXPHQWV�
LS�Z��PDQDJHU�XSGDWH�'RN,'�DNWXDOLVLHUW�DOOH�LQWHUQHQ�,QIRUPDWLR�
QHQ�GHV�'RNXPHQWV�PLW�GHP�%H]HLFKQHU�'RN,'��'LHV�LVW�QRWZHQ�



$���PDNHLQGH[

%HQXW]XQJ�GHV�6\VWHPV

��

GLJ��ZHQQ�DP�'RNXPHQW�RGHU�GHQ�6XFKPXVWHUQ�bQGHUXQJHQ�YRU�
JHQRPPHQ�ZXUGHQ�

$�� PDNHLQGH[

1DPH

PDNHLQGH[� �� HU]HXJW� HLQ�6WLFKZRUWYHU]HLFKQLV� I�U� HLQH� 6*0/�;0/�
,QVWDQ]

$XIUXI

PDNHLQGH[�VJPO�LQVWDQ]�>QVJPOV�SDUDPHWHU@

%HVFKUHLEXQJ

PDNHLQGH[�HU]HXJW�HLQ�6WLFKZRUWYHU]HLFKQLV��GDV�MHGHP�:RUW�HLQHU
JHJHEHQHQ�,QVWDQ]�GHQ�:HUW�GHV�$WWULEXWV�LQWHUQDO�LG�GHV�XPJH�
EHQGHQ�(OHPHQWV�]XRUGQHW�

%HQXW]XQJ

'HU� 3DUDPHWHU� VJPO�LQVWDQ]� LVW� ]ZLQJHQG� HUIRUGHUOLFK� XQG� JLEW
GHQ�'DWHLQDPHQ�GHU�,QVWDQ]�DQ��'LH�ZHLWHUHQ�3DUDPHWHU�ZHUGHQ
DQ�QVJPOV�ZHLWHUJHUHLFKW��'LH�$XVJDEH�HUIROJW�DXI�GHU�6WDQGDUG�
DXVJDEH�

$�� HUJDHQ]H�LGV

1DPH

HUJDHQ]H�LGV���I�JW�,'V�LQ�6*0/�;0/�,QVWDQ]HQ�HLQ

$XIUXI

HUJDHQ]H�LGV�VJPO�LQVWDQ]�>�R�DXVJDEHGDWHL@�>MDGH�SDUDPHWHU@

%HVFKUHLEXQJ

HUJDHQ]H�LGV� I�JW� LQ� MHGHV�(OHPHQW�HLQHU�JHJHEHQHQ�,QVWDQ]�GDV
$WWULEXW�LQWHUQDO�LG�PLW�HLQHP�HLQGHXWLJHQ�:HUW�HLQ�

%HQXW]XQJ

'HU� 3DUDPHWHU� VJPO�LQVWDQ]� LVW� ]ZLQJHQG� HUIRUGHUOLFK� XQG� JLEW
GHQ�'DWHLQDPHQ�GHU�,QVWDQ]�DQ��0LW�GHP�RSWLRQDOHQ�3DUDPHWHU��R
DXVJDEHGDWHL�NDQQ�GLH�$XVJDEH�LQ�HLQH�'DWHL�XPJHOHQNW�ZHUGHQ�
DQGHUQIDOOV�HUIROJW�GLH�$XVJDEH�DXI�GHU�6WDQGDUGDXVJDEH��'LH�ZHL�
WHUHQ�RSWLRQDOHQ�3DUDPHWHU�ZHUGHQ�GLUHNW�DQ�-DGH�ZHLWHUJHOHLWHW��



��

'RNXPHQWW\S�'HILQLWLRQHQ
XQG�'666/�6W\OHVKHHWV

'LHVHU�$QKDQJ�HQWKlOW�GLH�6DPPOXQJ�GHU�'7'V�XQG�6W\OHVKHHWV��GLH
LFK�LP�5DKPHQ�GLHVHU�'LSORPDUEHLW�HQWZRUIHQ�KDEHQ��8P�GLH�/HV�
EDUNHLW�GHV�7H[WHV�]X�YHUEHVVHUQ��KDEH�LFK�VLH�DQ�GDV�(QGH�GHU�$U�
EHLW�SOD]LHUW�

%�� '7'�I�U�6XFKPXVWHU

'DV�IROJHQGH�/LVWLQJ�]HLJW�GLH�'7'�I�U�HLQ�6XFKPXVWHU�

����

��'7'�I�U�6XFKPXVWHU

��7HLO�HLQHU�'LSORPDUEHLW�DP
��/HKUVWXKO�I�U�.�QVWOLFKH�,QWHOOLJHQ]
��)DFKEHUHLFK�,QIRUPDWLN
��8QL�'RUWPXQG
��*HUPDQ\

���F�������6WHIDQ�0LQWHUW

��%HQXW]XQJ�

����'2&7<3(�38%/,&�
����������������PLQWHUW�FRP��'7'�,3�:��6XFKPXVWHU������'(�!

��)RUPDO�3XEOLF�,GHQWLILHU��3,'��
������PLQWHUW�FRP��'7'�,3�:��6XFKPXVWHU������'(�

��!

�����        �(QWLW\�'HNODUDWLRQHQ�        ���!

��(17,7<���HOHPFRQW��HOHPHQW�_�DQ\�!
��(17,7<���HOHPDWW���W\SH��&'$7$���,03/,('�!
��(17,7<���WHOHPDWW��W\SH��&'$7$���5(48,5('�!
��(17,7<���DWWDWW����QDPH��&'$7$���5(48,5('

�������������YDOXH�&'$7$���,03/,('���!



%���'7'�I�U�6XFKPXVWHU

'RNXPHQWW\S�'HILQLWLRQHQ�XQG�'666/�6W\OHVKHHWV

���

�����        �(OHPHQW�'HNODUDWLRQHQ�        ���!

��(/(0(17�VXFKPXVWHU�������HOHPHQW�_�WDUJHW�HOHPHQW��!
��$77/,67�VXFKPXVWHU�LG���������,'�������5(48,5('�!
��(/(0(17�HOHPHQW����������DWWULEXWH
����HOHPFRQW��_�
���������������������������WDUJHW�HOHPHQW����!
��$77/,67�HOHPHQW

�HOHPDWW�
!

��(/(0(17�WDUJHW�HOHPHQW���������EHVFKUHLEXQJ��IRUP��
���������������������������������DWWULEXWH
�!
��$77/,67�WDUJHW�HOHPHQW

�WHOHPDWW�
!

�����LQIRUPHOOH�%HVFKUHLEXQJ�GHV�6XFKPXVWHUV��
�����VROOWH�NXU]�VHLQ��GLHQW�]XU�$XVJDEH�DXI�
�����GHU�+70/�6HLWH�
��!
��(/(0(17�EHVFKUHLEXQJ�������3&'$7$��!

�����
'DV�)RUP�(OHPHQW�HQWKlOW�LQIRUPDWLRQHQ�GDU�EHU��ZLH�GDV
6XFKPXVWHU�LQ�HLQ�NRUUHVSRQGLHUHQGHV�+70/�)RUPXODU�XPJHZDQGHOW
ZHUGHQ�VROO��]ZHL�0|JOLFKNHLWHQ����DXV�Q�$XVZDKO�
RGHU�IUHLH�(LQJDEH��7H[W��
��!
��(/(0(17�IRUP������VHOHFW_WH[WLQSXW��!

�����VHOHFW�LVW�HLQ�DXVZDKOIHOG�XQG�EHVWHKW�DXV������!
��(/(0(17�VHOHFW������RSWLRQ���!

�����
���HLQ�RGHU�PHKU�2SWLRQHQ��-HGH�2SWLRQ�EHQ|WLJW�HLQH�WH[WXHOOH
%HVFKUHLEXQJ��GLH�LP�+70/�)RUPXODU�HUVFKHLQW�VRZLH�HLQHQ
RSWLRQDOHQ�:HUW��$WWULEXW�YDOXH���QDFK�GHP�JHVXFKW�ZLUG��)DOOV�
YDOXH�IHKOW��ZLUG�GHU�,QKDOW�DOV�:HUW�DQJHQRPPHQ�
��!
��(/(0(17�RSWLRQ�������3&'$7$��!
��$77/,67�RSWLRQ
����������YDOXH�&'$7$��,03/,('�!

�����
WH[WLQSXW�HUODXEW�GLH�IUHLH�(LQJDEH�HLQHV�6XFKEHJULIIV��
�EHU�GDV�$WWULEXW�ZHUWHEHUHLFK�Oll�W�VLFK�GHU�:HUWHEHUHLFK�
IHVWOHJHQ
��!
��(/(0(17�WH[WLQSXW�����(037<�!
��$77/,67�WH[WLQSXW
����������ZHUWHEHUHLFK�
��������������������EHOLHELJ_EXFKVWDEHQ_SRVLQWHJHU��EHOLHELJ�!

��(/(0(17�DWWULEXWH�����(037<!
��$77/,67�DWWULEXWH��DWWDWW�!
��(/(0(17�DQ\�������HOHPFRQW��_�WDUJHW�HOHPHQW�!



'RNXPHQWW\S�'HILQLWLRQHQ�XQG�'666/�6W\OHVKHHWV

���

'D�HLQH�$QZHQGXQJ�LQ�,3�:��QRUPDOHUZHLVH�PHKU�DOV�HLQ�6XFKPX�
VWHU�EHQ|WLJW��PX��HV�HLQ�(OHPHQW�JHEHQ��GDV�PHKUHUH�(OHPHQWH�YRP
7\S� VXFKPXVWHU� DXIQHKPHQ� NDQQ�� =X� GLHVHP� =ZHFN� KDEH� LFK� IRO�
JHQGH� '7'� JHVFKULHEHQ�� GLH� OHGLJOLFK� GDV� :XU]HOHOHPHQW
LS�Z�SURMHFW�GHNODULHUW��)�U�GHQ�PRGXODUHQ�$XIEDX�GHU�'7'V�KDEH
LFK�PLFK�HQWVFKLHGHQ��XP�]XN�QIWLJH�bQGHUXQJHQ�]X�EHJ�QVWLJHQ�

����

'7'�I�U�GDV�6\VWHP�,3�:�

7HLO�HLQHU�'LSORPDUEHLW�DP
/HKUVWXKO�I�U�.�QVWOLFKH�,QWHOOLJHQ]
)DFKEHUHLFK�,QIRUPDWLN
8QL�'RUWPXQG
*HUPDQ\

�F�������6WHIDQ�0LQWHUW

%HQXW]XQJ�

��'2&7<3(�38%/,&�
������������������PLQWHUW�FRP��'7'�,3�:��3URMHFW������'(�!

)RUPDO�3XEOLF�,GHQWLILHU��3,'��
����PLQWHUW�FRP��'7'�,3�:��3URMHFW������'(�

��!
��(/(0(17�LS�Z�SURMHFW������VXFKPXVWHU��!�
��(17,7<���VXFKPXVWHU�GWG�
����������38%/,&�����PLQWHUW�FRP��'7'�,3�:��6XFKPXVWHU������'(�!
�VXFKPXVWHU�GWG�

%�� '7'�I�U�GLH�8HEH�%�FKHU

$XIEDXHQG�DXI�GHU�LQ�.DSLWHO���EHVFKULHEHQHQ�7H[WDQDO\VH�KDEH�LFK
IROJHQGH�'RNXPHQWW\S�'HILQLWLRQ�HQWZLFNHOW��6LH�RULHQWLHUW�VLFK�DQ
GHQ�YRUJHJHEHQHQ�%�FKHUQ�>8(%(��@�XQG�>8(%(��@��LVW�MHGRFK�DXFK
JHHLJQHW�� DQGHUH� 6FKULIWHQ� GHV� JOHLFKHQ� 7\SV� ]X� EHVFKUHLEHQ�� =X�
VDPPHQ�PLW�GLHVHU�'7'�ODVVHQ�VLFK�GLH�ELVKHU�XPJHZDQGHOWHQ�.DSL�
WHO�IHKOHUIUHL�YHUDUEHLWHQ��LQVEHVRQGHUH�HLQZDQGIUHLHV�3DUVLQJ���'HQ�
QRFK� LVW� GLHVH� '7'� DOV� XQYROOVWlQGLJ� DQ]XVHKHQ�� GD� GLH� QRFK
IHKOHQGHQ� .DSLWHO� I�U� LKUHQ� (QWZXUI� QLFKW� KHUDQJH]RJHQ� ZHUGHQ
NRQQWHQ�

'LH�'7'�VWHOOW�NHLQH�EHVRQGHUHQ�$QIRUGHUXQJHQ�DQ�GLH�6*0/�'HNOD�
UDWLRQ��%HLP�3DUVLQJ�PLW�QVJPOV�KDEH�LFK�GLH�LPSOL]LWH�6\VWHP�'H�
NODUDWLRQ�GHV�3DUVHUV�YHUZHQGHW� �VLHKH�ZZZ�MFODUN�FRP���6ROOHQ�GLH
,QVWDQ]HQ�DOV�;0/�,QVWDQ]HQ�EHWUDFKWHW�ZHUGHQ��VR�LVW� OHGLJOLFK�GLH



%���'7'�I�U�GLH�8HEH�%�FKHU

'RNXPHQWW\S�'HILQLWLRQHQ�XQG�'666/�6W\OHVKHHWV

���

0DUNXS�0LQLPLHUXQJ�������DXV�GHU�'7'�]X�HQWIHUQHQ��6lPWOLFKH�,Q�
KDOWVPRGHOOH�VLQG�;0/�NRQIRUP�

��(17,7<���EORFN���$EELOGXQJ�_�DEVDW]�_�JOHLFKXQJVV\VWHP�_�
WDEHOOH�_�QO�_�XO�_�EO�_�ELEOLVWH�_�LOOXVWUDWLRQ�_�GHILQLWLRQ�_�
81%(.$117(5%/2&.���!

��(17,7<���]HLFKHQ���3&'$7$�_�HP�_�EU�_�VWURQJ�_�)XVVQRWH�_�.H\�
ZRUG�_�.H\7KHPD�_�.H\%HVFKUHLEXQJ�_�%LE5HI�_�)RUPHO�_�$FURQ\P�_�
3HUVRQ�_�/DQG�_�=LWDW�_�0RGHOOQDPH�_�0RGHOOW\S�_�4XHUYHUZHLV�_�
*OHLFKXQJVUHI�_�0RGHOOUHIHUHQ]�_�$XWRU�_�81%(.$117�_�%XFKWLWHO�_�
9HUODJ�_�-DKU�_�ELOGUHI_�WDEUHI�_�VXE�_�VXS�_�ELOG�_�VWDGW��_�
GHIUHI��!

�����                  �3DUDPHWHU�(QWLWLHV�                ���!

��(17,7<���FRUHDWWUV
��LG����������,'�������,03/,('�����GRFXPHQW�ZLGH�XQLTXH�LG����
��!

��(17,7<���UHIDWWUV
��LGUHI������,'5()��5(48,5('�����GRFXPHQW�ZLGH�XQLTXH�LG����
��!

�����                  �*OLHGHUXQJ�                        ���!

��(/(0(17�NDSLWHO�������XHEHUVFKULIW���NH\ZRUG
�����EORFN��
���
��������DEVFKQLWW���!

��$77/,67�NDSLWHO
���FRUHDWWUV�
!

��(/(0(17�DEVFKQLWW�������XHEHUVFKULIW�����EORFN��
���
��������������������������XQWHUDEVFKQLWW
��!
��$77/,67�DEVFKQLWW
���FRUHDWWUV�
!
��(/(0(17�XQWHUDEVFKQLWW�������XHEHUVFKULIW�����EORFN��
���
�������������������������������XQWHUXQWHUDEVFKQLWW
��!
��$77/,67�XQWHUDEVFKQLWW
���FRUHDWWUV�
!
��(/(0(17�XQWHUXQWHUDEVFKQLWW�������XHEHUVFKULIW�����EORFN�����!
��$77/,67�XQWHUXQWHUDEVFKQLWW
���FRUHDWWUV�
!

�����                  �%O|FNH�                          ���!

��(/(0(17�DEVDW]��������]HLFKHQ��
�!



'RNXPHQWW\S�'HILQLWLRQHQ�XQG�'666/�6W\OHVKHHWV

���

�����/LVWHQ���!
��(/(0(17�QO�������OH���!
��(/(0(17�OH���������]HLFKHQ��
�_���EORFN��
��!
��(/(0(17�XO�������OH���!
��(/(0(17�EO�������EH�EE���!
��(/(0(17�EH��������]HLFKHQ��
�!
��(/(0(17�EE���������]HLFKHQ��
�_���EORFN��
��!

�����7DEHOOH���!
��(/(0(17�WDEHOOH�������WDEHOOHQWH[W"�WU���!
��$77/,67�WDEHOOH
���FRUHDWWUV�
!
��(/(0(17�WU�������WK_WG���!
��(/(0(17�WK���������]HLFKHQ��
�_���EORFN��
��!
��(/(0(17�WG���������]HLFKHQ��
�_���EORFN��
��!
��(/(0(17�WDEHOOHQWH[W��������]HLFKHQ��
�!

�����PDWKHPDWLVFKH�7H[WH���!
��(/(0(17�JOHLFKXQJVV\VWHP�������*OHLFKXQJ���!
��(/(0(17�*OHLFKXQJ��������]HLFKHQ��
�!
��$77/,67�*OHLFKXQJ
���FRUHDWWUV�
!

��(/(0(17�'HILQLWLRQ�������GHI8HEHUVFKULIW����EORFN�����!
��$77/,67�'HILQLWLRQ
���FRUHDWWUV�
!
��(/(0(17�%ORFN]LWDW��������]HLFKHQ��
�!

��(/(0(17�ELEOLVWH����������ELEHLQWUDJ���!
��(/(0(17�ELEHLQWUDJ���������3&'$7$_WLWHO�_YHUODJ_MDKU_DXWRU_
����������������������������SHUVRQ��
�!
��$77/,67�ELEHLQWUDJ
���FRUHDWWUV�
!
��(/(0(17�WLWHO���������3&'$7$��!
��(/(0(17�9HUODJ��������3&'$7$��!
��(/(0(17�-DKU����������3&'$7$��!

��(/(0(17�LOOXVWUDWLRQ�������XHEHUVFKULIW����EORFN�����!
��$77/,67�LOOXVWUDWLRQ
���FRUHDWWUV�
!

��(/(0(17�DEELOGXQJ�������ELOG�ELOGWH[W"��!
��$77/,67�DEELOGXQJ
���FRUHDWWUV�
!
��(/(0(17�ELOG����R�(037<�!
��$77/,67�ELOG
��VUF� &'$7$�5(48,5('
!
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��(/(0(17�ELOGWH[W��������]HLFKHQ��
�!
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��(/(0(17�HP���������������������3&'$7$��!
��(/(0(17�EU�����������������R�(037<�!
��(/(0(17�VWURQJ�����������������3&'$7$��!
��(/(0(17�)XVVQRWH���������������]HLFKHQ��
�!
��(/(0(17�.H\ZRUG����������������3&'$7$��!
��(/(0(17�.H\7KHPD���������������3&'$7$��!
��(/(0(17�.H\%HVFKUHLEXQJ��������3&'$7$��!
��(/(0(17�)RUPHO�����������������3&'$7$��!
��(/(0(17�$FURQ\P����������������3&'$7$��!
��(/(0(17�3HUVRQ�����������������3&'$7$��!
��(/(0(17�VWDGW������������������3&'$7$��!
��(/(0(17�/DQG�������������������3&'$7$��!
��(/(0(17�=LWDW������������������3&'$7$��!
��(/(0(17�0RGHOOQDPH�������������3&'$7$��!
��(/(0(17�0RGHOOW\S��������������3&'$7$��!

��(/(0(17�%LE5HI����R�(037<�!
��$77/,67�ELEUHI
���UHIDWWUV�
!
��(/(0(17�4XHUYHUZHLV����R�(037<�!
��$77/,67�4XHUYHUZHLV
���UHIDWWUV�
!
��(/(0(17�*OHLFKXQJVUHI����R�(037<�!
��$77/,67�*OHLFKXQJVUHI
���UHIDWWUV�
!
��(/(0(17�0RGHOOUHIHUHQ]����R�(037<�!
��$77/,67�0RGHOOUHIHUHQ]
���UHIDWWUV�
!
��(/(0(17�ELOGUHI����R�(037<�!
��$77/,67�ELOGUHI
���UHIDWWUV�
!
��(/(0(17�WDEUHI����R�(037<�!
��$77/,67�WDEUHI
���UHIDWWUV�
!
��(/(0(17�GHIUHI����R�(037<�!
��$77/,67�GHIUHI
���UHIDWWUV�
!

��(/(0(17�$XWRU�����������������3&'$7$��!
��(/(0(17�%XFKWLWHO�������������3&'$7$��!
��(/(0(17�XHEHUVFKULIW����������]HLFKHQ��
�!
��(/(0(17�VXS�������������������3&'$7$��!
��(/(0(17�VXE�������������������3&'$7$��!
��(/(0(17�GHI8HEHUVFKULIW�������]HLFKHQ��
�!



'RNXPHQWW\S�'HILQLWLRQHQ�XQG�'666/�6W\OHVKHHWV

���

�����DOOHV��ZDVV�QRFK�]X�NOlUHQ�LVW����!
��(/(0(17�81%(.$117�������������$1<�!
��(/(0(17�81%(.$117(5%/2&.������$1<�!
��(/(0(17�72'2��������������R�R�$1<�!

�����                                            ���!

�����&KDUDFWHU�5HIHUHQFHV���!

��(17,7<�DPS�����&'$7$��	���������
��������������������DPSHUVDQG��X������,62QXP���!
��(17,7<�OW������&'$7$��	���������
��������������������OHVV�WKDQ�VLJQ��X����&�,62QXP���!
��(17,7<�JW������&'$7$��	���������
���������������������JUHDWHU�WKDQ�VLJQ��X����(�,62QXP���!

%�� '666/�6W\OHVKHHW�I�U�GLH�8HEH�'7'

'DV�IROJHQGH�/LVWLQJ�]HLJW�GDV�'666/�6W\OHVKHHW��GDV�LFK�I�U�GLH�8HEH�
'7'�JHVFKULHEHQ�KDEH�

��'2&7<3(�VW\OH�VKHHW�38%/,&�����-DPHV�&ODUN��'7'�'666/�6W\OH�
6KHHW��(1�!

�GHFODUH�IORZ�REMHFW�FODVV�HOHPHQW
���815(*,67(5('��-DPHV�&ODUN��)ORZ�2EMHFW�&ODVV��HOHPHQW��
�GHFODUH�IORZ�REMHFW�FODVV�HPSW\�HOHPHQW
���815(*,67(5('��-DPHV�&ODUN��)ORZ�2EMHFW�&ODVV��HPSW\�HOHPHQW��
�GHFODUH�IORZ�REMHFW�FODVV�HQWLW\�UHI
���815(*,67(5('��-DPHV�&ODUN��)ORZ�2EMHFW�&ODVV��HQWLW\�UHI��
�GHFODUH�IORZ�REMHFW�FODVV�GRFXPHQW�W\SH
���815(*,67(5('��-DPHV�&ODUN��)ORZ�2EMHFW�&ODVV��GRFXPHQW�W\SH��
�GHFODUH�FKDUDFWHULVWLF�SUHVHUYH�VGDWD"
���815(*,67(5('��-DPHV�&ODUN��&KDUDFWHULVWLF��SUHVHUYH�VGDWD"�
���W�

�GHILQH��FRS\�DWWULEXWHV���RSWLRQDO��QG��FXUUHQW�QRGH���
���OHW�ORRS���DWWV��QDPHG�QRGH�OLVW�QDPHV��DWWULEXWHV�QG����
�����LI��QXOO"�DWWV�
��������
��
���������OHW
���QDPH��FDU�DWWV��
����������������YDOXH��DWWULEXWH�VWULQJ�QDPH�QG���
�����������LI�YDOXH
���������������FRQV��OLVW�QDPH�YDOXH�
���������������������ORRS��FGU�DWWV���
���������������ORRS��FGU�DWWV�������

�GHIDXOW
�������SURFHVV�FKLOGUHQ��

��                                     �;UHIV

�PRGH�[UHI
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���HOHPHQW�.$3,7(/
�����SURFHVV�PDWFKLQJ�FKLOGUHQ�
XHEHUVFKULIW��
��
���HOHPHQW��.$3,7(/�XHEHUVFKULIW�
�����OLWHUDO��DQFHVWRU�NLQG�QXPPHU��.DSLWHO����
��
��
���HOHPHQW�$EVFKQLWW
�����SURFHVV�PDWFKLQJ�FKLOGUHQ�
XHEHUVFKULIW��
��
���HOHPHQW��$EVFKQLWW�XHEHUVFKULIW�
�����OLWHUDO��VWULQJ�DSSHQG

�������OHW���NDSQXP��DQFHVWRU�NLQG�QXPPHU��.DSLWHO����
�VWULQJ�DSSHQG�NDSQXP������

�������OHW���DEVQXP��DQFHVWRU�NLQG�QXPPHU��$EVFKQLWW����
DEVQXP����

��
���HOHPHQW�8QWHUDEVFKQLWW
�����SURFHVV�PDWFKLQJ�FKLOGUHQ�
XHEHUVFKULIW��
��
���HOHPHQW��8QWHUDEVFKQLWW�XHEHUVFKULIW�
�����OLWHUDO��VWULQJ�DSSHQG

�������OHW���NDSQXP��DQFHVWRU�NLQG�QXPPHU��.DSLWHO����
�VWULQJ�DSSHQG�NDSQXP������

�������OHW���DEVQXP��DQFHVWRU�NLQG�QXPPHU��$EVFKQLWW����
�VWULQJ�DSSHQG�DEVQXP������

�������OHW���XDEVQXP��DQFHVWRU�NLQG�QXPPHU�
���������������������������8QWHUDEVFKQLWW����

XDEVQXP����
��
��
���HOHPHQW�8QWHUXQWHUDEVFKQLWW
�����SURFHVV�PDWFKLQJ�FKLOGUHQ�
XHEHUVFKULIW��
��
���HOHPHQW��8QWHUXQWHUDEVFKQLWW�XHEHUVFKULIW�
�����OLWHUDO��VWULQJ�DSSHQG

�������OHW���NDSQXP��DQFHVWRU�NLQG�QXPPHU��.DSLWHO����
�VWULQJ�DSSHQG�NDSQXP������

�������OHW���DEVQXP��DQFHVWRU�NLQG�QXPPHU��$EVFKQLWW����
�VWULQJ�DSSHQG�DEVQXP������

�������OHW���XDEVQXP��DQFHVWRU�NLQG�QXPPHU�
���������������������������8QWHUDEVFKQLWW����

�VWULQJ�DSSHQG�XDEVQXP������
�������OHW���XXDEVQXP��DQFHVWRU�NLQG�QXPPHU�

����������������������������8QWHU8QWHUDEVFKQLWW����
XXDEVQXP����

��
���HOHPHQW�ELEHLQWUDJ
�����OLWHUDO��VWULQJ�DSSHQG��>���HOHPHQW�QXPPHU�
�����������������������������������FXUUHQW�QRGH����@����
��
���HOHPHQW�DEELOGXQJ
�����SURFHVV�PDWFKLQJ�FKLOGUHQ�
ELOGWH[W��
��
���HOHPHQW��DEELOGXQJ�ELOGWH[W�
�����OLWHUDO��VWULQJ�DSSHQG��ILJXUH���
�����������������������HOHPHQW�QXPPHU��FXUUHQW�QRGH�����
��
���HOHPHQW�WDEHOOH
�����SURFHVV�PDWFKLQJ�FKLOGUHQ�
WDEHOOHQWH[W��
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��
���HOHPHQW��WDEHOOH�WDEHOOHQWH[W�
�����OLWHUDO��VWULQJ�DSSHQG��WDEOH���
������������������HOHPHQW�QXPPHU��FXUUHQW�QRGH�����
��
���HOHPHQW��JOHLFKXQJVV\VWHP�JOHLFKXQJ�
�����OLWHUDO��VWULQJ�DSSHQG�����
���������HOHPHQW�QXPPHU��FXUUHQW�QRGH���������
��
���

�HOHPHQW�ELEUHI
���OHW���]LHO�LG��DWWULEXWH�VWULQJ��LGUHI����
�����ZLWK�PRGH�[UHI��SURFHVV�HOHPHQW�ZLWK�LG�]LHO�LG����

�HOHPHQW�*OHLFKXQJVUHI
���OHW���]LHO�LG��DWWULEXWH�VWULQJ��LGUHI����
�����ZLWK�PRGH�[UHI��SURFHVV�HOHPHQW�ZLWK�LG�]LHO�LG����

�HOHPHQW�ELOGUHI
���OHW���]LHO�LG��DWWULEXWH�VWULQJ��LGUHI����
�����ZLWK�PRGH�[UHI��SURFHVV�HOHPHQW�ZLWK�LG�]LHO�LG����

�HOHPHQW�WDEUHI
���OHW���]LHO�LG��DWWULEXWH�VWULQJ��LGUHI����
�����ZLWK�PRGH�[UHI��SURFHVV�HOHPHQW�ZLWK�LG�]LHO�LG����

��HOHPHQW�UHI
����OHW���]LHO�LG��DWWULEXWH�VWULQJ��LGUHI����
������ZLWK�PRGH�[UHI��SURFHVV�HOHPHQW�ZLWK�LG�]LHO�LG����

��                                     �)XVVQRWHQ

�PRGH�NDS�IXVVQRWHQ
���GHIDXOW��SURFHVV�QRGH�OLVW�

�����VHOHFW�HOHPHQWV�
������GHVFHQGDQWV��
�������FXUUHQW�QRGH���
������IXVVQRWH����

���HOHPHQW�IXVVQRWH
�����OHW���]LHODGUHVVH�

����VWULQJ�DSSHQG�
�����IXVVQRWH��
�����HOHPHQW�QXPPHU��FXUUHQW�QRGH�����

�������PDNH�HOHPHQW�JL���WU�
�����PDNH�VHTXHQFH
�������PDNH�HOHPHQW�JL���WG�

����DWWULEXWHV���FRQV��OLVW��YDOLJQ���WRS��
������
���

�����PDNH�HOHPHQW�JL���$�
��DWWULEXWHV���FRQV��OLVW��1$0(��]LHODGUHVVH�
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����
���
���OLWHUDO��HOHPHQW�QXPPHU��FXUUHQW�QRGH�����

�������PDNH�HOHPHQW�JL���WG�
�����ZLWK�PRGH��I��SURFHVV�FKLOGUHQ�������

���

�HOHPHQW�IXVVQRWH
���OHW���]LHODGUHVVH��VWULQJ�DSSHQG�

�������VWULQJ�DSSHQG������IXVVQRWH��
�������HOHPHQW�QXPPHU��FXUUHQW�QRGH�����

������PDNH�HOHPHQW�JL���$������������NHLQH�+\SHUOLQNV
� ��DWWULEXWHV���FRQV��OLVW��+5()��]LHODGUHVVH�
� ����
���

���PDNH�HOHPHQW�JL���683�
�PDNH�HOHPHQW�JL���)217�
������DWWULEXWHV���DWWULEXWH�

����OLVW�
�����6,=(��
���������
�����FODVV��
�����IXVVQRWHQQXPPHU���

�������OLWHUDO��HOHPHQW�QXPPHU��FXUUHQW�QRGH����
�

� ���
��������
�

��                                     �5803)

�HOHPHQW�.$3,7(/���������������������
����PDNH�HOHPHQW�JL���ERG\�
� DWWULEXWHV���DWWULEXWH��OLVW��EJFRORU���ZKLWH���

�PDNH�VHTXHQFH
���SURFHVV�FKLOGUHQ�
���LI��QRGH�OLVW "��HPSW\�QRGH�OLVW�

����VHOHFW�HOHPHQWV�
�����GHVFHQGDQWV��
������FXUUHQW�QRGH���
�����IXVVQRWH���

�������HPSW\�VRVRIR�
�������PDNH�VHTXHQFH

�IRRWVHSUXOH�
�PDNH�HOHPHQW�JL���VWURQJ���������
�������OLWHUDO��)RRWQRWHV���
�EU�
�PDNH�HOHPHQW�JL���WDEOH�
�������ZLWK�PRGH�NDS�IXVVQRWHQ��SURFHVV�FKLOGUHQ���
�FKDSVHSUXOH����

� �
���

�HOHPHQW�DEVFKQLWW
���SURFHVV�FKLOGUHQ��
�HOHPHQW�XQWHUDEVFKQLWW
���SURFHVV�FKLOGUHQ��
�HOHPHQW�XQWHUXQWHUDEVFKQLWW
���SURFHVV�FKLOGUHQ��



'RNXPHQWW\S�'HILQLWLRQHQ�XQG�'666/�6W\OHVKHHWV

���

��                                     �8HEHUVFKULIWHQ�

�HOHPHQW��.$3,7(/�XHEHUVFKULIW�
���OHW���NDSQXPPHU��DQFHVWRU�NLQG�QXPPHU��.DSLWHO���

�NDSWH[W����LI��QRGH�OLVW "
�DQFHVWRU��$1+$1*7(,/��
�HPSW\�QRGH�OLVW�����QLFKW�LP�$QKDQJ

��������&KDSWHU�
��������$SSHQGL[����

�����PDNH�VHTXHQFH
�������PDNH�HOHPHQW�JL���+��

����DWWULEXWHV���DWWULEXWH��OLVW��FODVV���NDSQXPPHU���
�����PDNH�HOHPHQW�JL���$�

��DWWULEXWHV���DWWULEXWH��OLVW��QDPH��NDSQXPPHU���
���PDNH�VHTXHQFH
�����OLWHUDO��VWULQJ�DSSHQG�NDSWH[W������
�����OLWHUDO�NDSQXPPHU����

�������PDNH�HOHPHQW�JL���+��
�����PDNH�HOHPHQW�JL���VSDQ�

��DWWULEXWHV���DWWULEXWH��OLVW��FODVV���NDSWLWHO���
���SURFHVV�FKLOGUHQ������

�HOHPHQW��.$3,7(/�$EVFKQLWW�XHEHUVFKULIW�
���PDNH�HOHPHQW�JL���+��

�OHW���SUDHIL[��VWULQJ�DSSHQG
�VWULQJ�DSSHQG��DQFHVWRU�NLQG�QXPPHU��.DSLWHO�������
�DQFHVWRU�NLQG�QXPPHU��$EVFKQLWW�����

���PDNH�HOHPHQW�JL���$�
DWWULEXWHV��FRQV��OLVW��QDPH��SUDHIL[��

�
���
��

�PDNH�VHTXHQFH
���OLWHUDO�SUDHIL[�
���OLWHUDO�����
���SURFHVV�FKLOGUHQ������

�HOHPHQW��.$3,7(/�$EVFKQLWW�8QWHUDEVFKQLWW�XHEHUVFKULIW�
���PDNH�HOHPHQW�JL���+��

�OHW���SUDHIL[��VWULQJ�DSSHQG
�OHW���NDSQXP��DQFHVWRU�NLQG�QXPPHU��.DSLWHO����
���VWULQJ�DSSHQG�NDSQXP������
�OHW���DEVQXP��DQFHVWRU�NLQG�QXPPHU��$EVFKQLWW����
���VWULQJ�DSSHQG�DEVQXP������
�OHW���XDEVQXP��DQFHVWRU�NLQG�QXPPHU�

�������������������8QWHUDEVFKQLWW����
��XDEVQXP����

���PDNH�HOHPHQW�JL���$�
DWWULEXWHV��FRQV��OLVW��QDPH��SUDHIL[��

�
���
��

�PDNH�VHTXHQFH
���OLWHUDO�SUDHIL[�
���OLWHUDO�����
���SURFHVV�FKLOGUHQ������

�HOHPHQW��.$3,7(/�$EVFKQLWW�8QWHUDEVFKQLWW�
����������8QWHUXQWHUDEVFKQLWW�XHEHUVFKULIW�
���PDNH�HOHPHQW�JL���+��
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�OHW���SUDHIL[��VWULQJ�DSSHQG
�OHW���NDSQXP��DQFHVWRU�NLQG�QXPPHU��.DSLWHO����
���VWULQJ�DSSHQG�NDSQXP������
�OHW���DEVQXP��DQFHVWRU�NLQG�QXPPHU��$EVFKQLWW����
���VWULQJ�DSSHQG�DEVQXP������
�OHW���XDEVQXP��DQFHVWRU�NLQG�QXPPHU�

��������������������8QWHUDEVFKQLWW����
���VWULQJ�DSSHQG�XDEVQXP������
�OHW���XXDEVQXP��DQFHVWRU�NLQG�QXPPHU�

��������������������XQWHUXQWHUDEVFKQLWW����
��XXDEVQXP����

���PDNH�HOHPHQW�JL���$�
DWWULEXWHV��FRQV��OLVW��QDPH��SUDHIL[��

�
���
��

�PDNH�VHTXHQFH
���OLWHUDO�SUDHIL[�
���OLWHUDO�����
���SURFHVV�FKLOGUHQ������

��                                     �QRUPDOH�%ORHFNH

�HOHPHQW�DEVDW]
���PDNH�HOHPHQW�JL���S���

�HOHPHQW�JOHLFKXQJVV\VWHP
���PDNH�HOHPHQW�JL���GLY�

DWWULEXWHV���DWWULEXWH��OLVW�
�DOLJQ��
�FHQWHU��
�FODVV��
�JOHLFKXQJVV\VWHP���

�PDNH�HOHPHQW�JL���WDEOH�
������DWWULEXWHV���DWWULEXWH��OLVW��

�������DOLJQ��
�������FHQWHU������

�HOHPHQW��JOHLFKXQJVV\VWHP�JOHLFKXQJ�
���PDNH�HOHPHQW�JL���WU�

DWWULEXWHV���DWWULEXWH��OLVW��FODVV���JOHLFKXQJ���
�PDNH�VHTXHQFH
���PDNH�HOHPHQW�JL���WG�

�OLWHUDO��VWULQJ�DSSHQG�
������
���HOHPHQW�QXPPHU��FXUUHQW�QRGH���������

���PDNH�HOHPHQW�JL���WG�
�SURFHVV�FKLOGUHQ�����

�HOHPHQW�DEELOGXQJ
���PDNH�HOHPHQW�JL���GLY�

DWWULEXWHV���DWWULEXWH��OLVW�
�DOLJQ��
�FHQWHU��
�FODVV��
�DEELOGXQJ�����

�HOHPHQW��DEELOGXQJ�ELOG�
���PDNH�HOHPHQW�JL���S�
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�PDNH�HOHPHQW�JL���LPJ�
������DWWULEXWHV���FRS\�DWWULEXWHV����

�HOHPHQW��DEELOGXQJ�ELOGWH[W�
���PDNH�HOHPHQW�JL���S�

�PDNH�VHTXHQFH
���PDNH�HOHPHQW�JL���VWURQJ�

�OLWHUDO��VWULQJ�DSSHQG�
���)LJXUH���
���HOHPHQW�QXPPHU��FXUUHQW�QRGH��
���������

���SURFHVV�FKLOGUHQ�WULP����

�HOHPHQW�GHILQLWLRQ
���PDNH�HOHPHQW�JL���EORFNTXRWH�

DWWULEXWHV���DWWULEXWH��OLVW��FODVV���GHILQLWLRQ�����

�HOHPHQW��GHILQLWLRQ�GHI8HEHUVFKULIW�
���PDNH�VHTXHQFH
�����PDNH�HOHPHQW�JL���VWURQJ�

�OLWHUDO��VWULQJ�DSSHQG�
���'HILQLWLRQ���
���HOHPHQW�QXPPHU��FXUUHQW�QRGH����������

�����SURFHVV�FKLOGUHQ���

�HOHPHQW�LOOXVWUDWLRQ
���PDNH�HOHPHQW�JL���GLY�

DWWULEXWHV���DWWULEXWH��OLVW��FODVV���LOOXVWUDWLRQ�����

�HOHPHQW��LOOXVWUDWLRQ�XHEHUVFKULIW�
���PDNH�VHTXHQFH
�����PDNH�HOHPHQW�JL���VWURQJ�

�OLWHUDO��VWULQJ�DSSHQG�
���,OOXVWUDWLRQ���
���HOHPHQW�QXPPHU�
����FXUUHQW�QRGH����������

�����SURFHVV�FKLOGUHQ���

�HOHPHQW�XQEHNDQQW
���PDNH�HOHPHQW�JL���SUH���

�HOHPHQW�XQEHNDQQWHUEORFN
���PDNH�HOHPHQW�JL���SUH���

�HOHPHQW�ELOG
���PDNH�HOHPHQW�JL���LPJ�

DWWULEXWHV���FRS\�DWWULEXWHV���

��                                     �/LVWHQ
�HOHPHQW�QO
���PDNH�HOHPHQW�JL���RO���
�HOHPHQW�XO
���PDNH�HOHPHQW�JL���XO���
�HOHPHQW�EO
���PDNH�HOHPHQW�JL���GO���
�HOHPHQW�OH
���PDNH�HOHPHQW�JL���OL���
�HOHPHQW�EH
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���PDNH�HOHPHQW�JL���GW�
�PDNH�HOHPHQW�JL���VWURQJ����

�HOHPHQW�EE
���PDNH�HOHPHQW�JL���GG���

��                                     �7DEHOOHQ

�HOHPHQW�WDEHOOH
���PDNH�HOHPHQW�JL���GLY�

DWWULEXWHV���DWWULEXWH��OLVW��DOLJQ���FHQWHU���
�PDNH�HOHPHQW�JL���WDEOH�
������DWWULEXWHV���DWWULEXWH��OLVW��ERUGHU����������

�HOHPHQW�WU
���PDNH�HOHPHQW��
�HOHPHQW�WK
���PDNH�HOHPHQW��
�HOHPHQW�WG
���PDNH�HOHPHQW��
�HOHPHQW��WDEHOOH�WDEHOOHQWH[W�
���PDNH�HOHPHQW�JL���FDSWLRQ�

�PDNH�VHTXHQFH
���PDNH�HOHPHQW�JL���VWURQJ�

�OLWHUDO��VWULQJ�DSSHQG�
���7DEOH���
���HOHPHQW�QXPPHU��FXUUHQW�QRGH����������

���SURFHVV�FKLOGUHQ�WULP����

�HOHPHQW�ELEOLVWH
���PDNH�HOHPHQW�JL���WDEOH���
�HOHPHQW�ELEHLQWUDJ
���PDNH�HOHPHQW�JL���WU�

�PDNH�VHTXHQFH�
���PDNH�HOHPHQW�JL���WG�

DWWULEXWHV���DWWULEXWH��OLVW��YDOLJQ���WRS���
�OLWHUDO��VWULQJ�DSSHQG�

���>��
���HOHPHQW�QXPPHU�
����FXUUHQW�QRGH����@����

���PDNH�HOHPHQW�JL���WG�
�SURFHVV�FKLOGUHQ�����

�HOHPHQW��ELEHLQWUDJ�WLWHO�
���PDNH�HOHPHQW�JL���HP�

DWWULEXWHV���DWWULEXWH��OLVW��FODVV���EXFKWLWHO�����
�HOHPHQW��ELEHLQWUDJ�DXWRU�
���PDNH�HOHPHQW�JL���VWURQJ�

DWWULEXWHV���DWWULEXWH��OLVW��FODVV���EXFKDXWRU�����

��

��                                     �=HLFKHQ

�HOHPHQW�VXE
���PDNH�HOHPHQW��
�HOHPHQW�VXS
���PDNH�HOHPHQW��
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��                                                       
��+LOIVIXQNWLRQHQ
�

���DWWULEXWH�DOLVWH��ZDQGHOW�GLH�DOLVWH�LQ�HLQH�)RUP�XP�
��GLH�IXHU�GLH�DWWULEXWHV�&KDUDNWHULVWLN�HLQHV�
��)ORZ�2EMHFWV�JHHLJQHW�LVW
�GHILQH��DWWULEXWH�DOLVWH�
���LI��QXOO"�DOLVWH�
�������OLVW�
�������FRQV��OLVW��FDU�DOLVWH���FDU��FGU�DOLVWH���

�����DWWULEXWH��FGU��FGU�DOLVWH������

�
���NLQG�QXPPHU�QRGH��OLHIHUW�GLH�FKLOG�QXPEHU�LQ�
��IRUPDWLHUWHU�)RUP
��G�K��EHL�.DSLWHOQ�LP�$QKDQJWHLO�ZHUGHQ�%XFKVWDEHQ�YHUZHQGHW�
��VRQVW�=LIIHUQ
��
�GHILQH��NLQG�QXPPHU�QRGH�
���OHW���QXPPHU��FKLOG�QXPEHU�QRGH���
�����LI��VWULQJ "��JL�QRGH���.$3,7(/��

�LI��QRGH�OLVW "
������DQFHVWRU��$1+$1*7(,/��
������HPSW\�QRGH�OLVW�����QLFKW�LP�$QKDQJ
�����IRUPDW�QXPEHU�QXPPHU�����
�����IRUPDW�QXPEHU�QXPPHU��$���
�IRUPDW�QXPEHU�QXPPHU��������

���DQFHVWRU�NLQG�QXPPHU�VWULQJ�QDPH�
��OLHIHUW�GLH��NLQG�QXPPHU��GHV�QDHFKVWHQ
��9RUIDKUHQ�PLW�GHP�*,�VWULQJ�QDPH
�GHILQH��DQFHVWRU�NLQG�QXPPHU�VWULQJ�QDPH�
���NLQG�QXPPHU��DQFHVWRU�VWULQJ�QDPH���

���HOHPHQW�QXPPHU�QRGH�
��OLHIHUW�GLH��HOHPHQW�QXPEHU��GHV�.QRWHQV�LQ
��IRUPDWLHUWHU��DUDELVFKHU��6FKUHLEZHLVH
�GHILQH��HOHPHQW�QXPPHU�QRGH�
���OHW���QXPPHU��HOHPHQW�QXPEHU�QRGH���
�����IRUPDW�QXPEHU�QXPPHU�������

��7UHQQOLQLHQ
�GHILQH��FKDSVHSUXOH�
�����PDNH�HPSW\�HOHPHQW�JL���+5�

��DWWULEXWHV���DWWULEXWH��OLVW��VL]H�������QRVKDGH��
������������������������������������QRVKDGH�����
�GHILQH��IRRWVHSUXOH�
�����PDNH�HPSW\�HOHPHQW�JL���+5�

��DWWULEXWHV���DWWULEXWH��OLVW��VL]H�������QRVKDGH��
�������������������������������������QRVKDGH���ZLGWK�������
�������������������������������������DOLJQ���OHIW�����

��=HLOHQXPEUXFK
�GHILQH��EU�
���PDNH�HPSW\�HOHPHQW�JL���%5���



%���'666/�6W\OHVKHHW�I�U�GLH�8HEH�'7'

'RNXPHQWW\S�'HILQLWLRQHQ�XQG�'666/�6W\OHVKHHWV

���



���

%LEOLRJUDSKLH

>$%(/��@ $EHOVRQ��+DUROG��*HUDOG�-D\�6XVVPDQ��-XOLH�6XVVPDQ��
6WUXNWXU�XQG�,QWHUSUHWDWLRQ�YRQ�&RPSXWHUSURJUDP�
PHQ��%HUOLQ�X�D���6SULQJHU�����

>$'2%��@ $GREH��)UDPH0DNHU�6*0/�'HYHORSHU
V�*XLGH��
$GREH�����

>%(0,��@ %HKPH��+HQQLQJ��6WHIDQ�0LQWHUW��;0/�LQ�GHU�3UD[LV��
%RQQ��$GGLVRQ�:HVOH\�/RQJPDQ�����

>%(51��$@ %HUQHUV�/HH��7LP��7KH�0\WK�RI�1DPHV�DQG�$GGUHVVHV��
������KWWS���ZZZ�Z��RUJ�'HVLJQ,VVXHV�1DPH0\WK�KWPO

>%26$��@ %RVDN��-RQ��'666/�2QOLQH�$SSOLFDWLRQ�3URILOH��������
KWWS���VXQVLWH�XQF�HGX�SXE�VXQ�LQIR�VWDQGDUGV�GVVVO�

GVVVOR�GR�������KWP

>%26$��$@ %RVDN��-RQ��6XQ�0LFURV\VWHPV���;0/��-DYD��DQG�WKH�
IXWXUH�RI�WKH�:HE��������KWWS���VXQVLWH�XQF�HGX�SXE�
VXQ�LQIR�VWDQGDUGV�[PO�ZK\�[PODSSV�KWP

>%26$��%@ %RVDN��-RQ��;0/�3DUW����6W\OH�>127�<(7@�9HUVLRQ������
������KWWS���VXQVLWH�XQF�HGX�SXE�VXQ�LQIR�VWDQGDUGV�
GVVVO�[V�[V�������SV�]LS

>%26$��&@ %RVDN��-RQ��([WHQVLEOH�6W\OH�6KHHW�/DQJXDJH��;6/��
9HUVLRQ������������KWWS���VXQVLWH�XQF�HGX�SXE�VXQ�
LQIR�VWDQGDUGV�[VO�����[VO����������SV�]LS

>%86+��@ %XVK��9DQQHYDU��$V�:H�0D\�7KLQN���,Q�7KH�$WODQWLF�
0RQWKO\����������KWWS���ZZZ�LVJ�VIX�FD�aGXFKLHU�PLVF�
YEXVK�

>&/$5��@ &ODUN��-DPHV��&RPSDULVRQ�RI�6*0/�DQG�;0/��������
KWWS���ZZZ�Z��RUJ�75�127(�VJPO�[PO�������

>&/$5��$@ &ODUN��-DPHV��$VVRFLDWLQJ�VW\OHVKHHWV�ZLWK�;0/�GRFX�
PHQWV��������KWWS���ZZZ�Z��RUJ�75�127(�[PO�VW\OHV�
KHHW

>&/$5��%@ &ODUN��-DPHV��-DGH���-DPHV
�'666/�(QJLQH��������
KWWS���ZZZ�MFODUN�FRP�MDGH�



�

���

>&211��@ &RQQROO\��'DQ��;0/��3ULQFLSOHV��7RROV�DQG�7HFKQLTXHV��
2
5HLOO\�����

>&211��$@ &RQQROO\��'DQ��5RKLW�.KDUH��$GDP�5LINLQ��7KH�(YROX�
WLRQ�RI�:HE�'RFXPHQWV��,Q�>&211��@

>&8/6��@ &XOVKDZ��6WXDUW��0LFKDHO�/HYHQWKDO��0XUUD\�0DORQH\��
;0/�DQG�&66��,Q�>&211��@

>'('8��@ 'H5RVH��6WHSKHQ��'DYLG�*��'XUDQG��0DNLQJ�+\SHUPH�
GLD�:RUN��.OXZHU�$FDGHPLF�3UHVV�����

>'5$.��@ 'UDNRV��1LNRV��$OO�$ERXW�/D7H;�+70/��������KWWS���
FEO�OHHGV�DF�XN�QLNRV�WH[�KWPO�GRF�ODWH[�KWPO�

ODWH[�KWPO�KWPO

>(1*(��@ (QJHOEDUW��'RXJODV�&���$XJPHQWLQJ�+XPDQ�,QWHOOHFW��
������KWWS���ZZZ�KLVWHFK�UZWK�DDFKHQ�GH�ZZZ�TXHOOHQ�
HQJHOEDUW�DKL��LQGH[�KWPO

>)50.��@ )UDPH�7HFKQRORJ\�&RUSRUDWLRQ��)UDPH0DNHU�%HQXW�
]HUKDQGEXFK�9HUVLRQ����)UDPH�7HFKQRORJ\�&RUSRUD�
WLRQ�����

>*(50��@ *HUPiQ��'DQLHO�0���$Q�,QWURGXFWLRQ�WR�'666/��������
KWWS���FVJ�XZDWHUORR�FD�aGPJ�GVVVO�WXWRULDO�WXWR�

ULDO�KWPO

>*2/'��@ *ROGIDUE��&KDUOHV�)���7KH�6*0/�+DQGERRN��2[IRUG�
8QLYHUVLW\�3UHVV�����

>*2/'��@ *ROGIDUE��&KDUOHV�)���7KH�6*0/�+LVWRU\�1LFKH��������
KWWS���ZZZ�VJPOVRXUFH�FRP�KLVWRU\�LQGH[�KWP

>*06��@ *RRVVHQV��0LFKHO��)UDQN�0LWWHOEDFK��$OH[DQGHU�6DPD�
ULQ��7KH�/D7H;�&RPSDQLRQ��5HDGLQJ��$GGLVRQ�:HVOH\�
����

>*8.$��@ *XOELQV��-�UJHQ��&KULVWLQH�.DKUPDQQ��0XW�]XU�7\SR�
JUDSKLH��6SULQJHU�9HUODJ�����

>,62��@ ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��,62�
����������

>,621����@ ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��,62�
,(&�-7&��6&���:*��1������KWWS���ZZZ�VJPO�
VRXUFH�FRP�����UHY�Q�����KWP

>,62��@ ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��+\SHU�
PHGLD�7LPH�EDVHG�6WUXFWXULQJ�/DQJXDJH��+\7LPH���
,62�,(&�������������������KWWS���ZZZ�RUQO�JRY�VJPO�
ZJ��K\WLPH�LV�����U�KWPO

>,62��$@ *ROGIDUE��&KDUOHV�)���,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�
6WDQGDUGL]DWLRQ���7&�IRU�([WHQGHG�1DPLQJ�5XOHV��
������KWWS���ZZZ�VJPOVRXUFH�FRP�����UHY�Q����UHY�KWP



���

>,62��%@ ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��'RFX�
PHQW�6W\OH�6HPDQWLFV�DQG�6SHFLILFDWLRQ�/DQJXDJH��
,62�,(&�������������������IWS���IWS�RUQO�JRY�VJPO�
ZJ��GVVVO

>,62��@ *ROGIDUE��&KDUOHV�)���,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�
6WDQGDUGL]DWLRQ���,62������7&���������KWWS���
ZZZ�VJPOVRXUFH�FRP�����UHY�Q�����KWP

>.,/3��@ .LOSHOlLQHQ��3HNND��6*0/�	�;0/�&RQWHQW�0RGHOV��
8QLYHUVLWlW�+HOVLQNL�������KWWS���ZZZ�FV�+HOVLQNL�),�
75�&���������

>/,%2��@ /LH��+nNRQ�:LXP��%HUW�%RV��&DVFDGLQJ�6W\OH�6KHHWV��
%RQQ��$GGLVRQ�:HVOH\�����

>0,&5��@ 0LFURVRIW��;6/�7XWRULDO��������KWWS���ZZZ�PLFUR�
VRIW�FRP�[PO�[VO�WXWRULDO�WXWRULDO�KWP

>0,17��@ 0LQWHUW��6WHIDQ��/HLVH�5HYROXWLRQ���,Q�L;����������6HLWH�
���

>0,17��@ 0LQWHUW��6WHIDQ��$XV]HLFKQXQJVVSUDFKHQ�LP�:::��
8QLYHUVLWlW�'RUWPXQG�����

>06)7��@ 0LFURVRIW��5LFK�7H[W�)RUPDW��57)��6SHFLILFDWLRQ������

>1&6$��@ 1DWLRQDO�&HQWHU�IRU�6XSHUFRPSXWLQJ�$SSOLFDWLRQV��7KH�
&RPPRQ�*DWHZD\�,QWHUIDFH��������
KWWS���KRRKRR�QFVD�XLXF�HGX�FJL�RYHUYLHZ�KWPO

>1(/6��@ 1HOVRQ��7KHRGRU��(PEHGGHG�PDUNXS�FRQVLGHUHG�
KDUPIXO��,Q�>&211��@

>325/��@ 3HHN��-HUU\��7LP�2
5HLOO\��0LNH�/RXNLGHV��81,;�3RZHU�
7RROV��6HEDVWRSRO�1HZ�<RUN��2
5HLOO\�	�$VVRFLDWHV�5DQ�
GRP�+RXVH�����

>3(33��@ 3HSSHU��6WHYH��7KH�:KLUOZLQG�*XLGH�WR�6*0/�	�;0/�
7RROV�DQG�9HQGRUV��������KWWS���ZZZ�LQIRWHN�QR�
VJPOWRRO�JXLGH�KWP

>35(6��@ 3UHVFRG��3DXO��,QWURGXFWLRQ�WR�'666/��������KWWS���
LWUF�XZDWHUORR�FD�aSDSUHVFR�GVVVO�WXWRULDO�KWPO

>5$**��@ 5DJJHWW��'DYH��-HQQ\�/DP��,DQ�$OH[DQGHU��0LFKDHO�
.PLHF��+70/����%RQQ��$GGLVRQ�:HVOH\�����

>5)&����@ %HUQHUV�/HH��7LP��/DUU\�0DVLQWHU��0DUN�0F&DKLOO��1HW�
ZRUN�:RUNLQJ�*URXS���8QLIRUP�5HVRXUFH�/RFDWRUV�
�85/���������KWWS���UIF�IK�NRHOQ�GH�UIF�KWPOBJ]�
UIF�����KWPO�J]

>63%8��@ 6SHUEHUJ�0F4XHHQ��&KULV�0���/RX�%XUQDUG��*XLGHOL�
QHV�IRU�(OHFWURQLF�7H[W�(QFRGLQJ�DQG�,QWHUFKDQJH��
&KLFDJR������



�

���

>7+20��@ 7KRPSVRQ��+HQU\�6���$Q�,QWURGXFWLRQ�WR�;6/��������
KWWS���ZZZ�OWJ�HG�DF�XN�aKW�VZLQGRQ�KWPO

>75:$��@ 7UDYLV��%ULDQ�(���'DOH�&��:DOGW��7KH�6*0/�,PSOHPHQ�
WDWLRQ�*XLGH��%HUOLQ��6SULQJHU�9HUODJ�����

>8(%(��@ 8HEH��*|W]��-RDFKLP�)LVFKHU��0DFUR�(FRQRPHWULF�0R�
GHOV��$YHEXU\�����

>8(%(��@ 8HEH��*|W]��:RUOG�RI�(FRQRPLF�0RGHOV��$YHEXU\�����

>9520��@ 9URPDQV��-RKDQ��3HUO����.|OQ��2
5HLOO\�����

>:,+(��@ :LOKHOP��5HLQKDUG��5HLQKROG�+HFNPDQQ��*UXQGODJHQ�
GHU�'RNXPHQWHQYHUDUEHLWXQJ��%RQQ��$GGLVRQ�:HVOH\�
����

>:�&��$@ :RUOG�:LGH�:HE�&RQVRUWLXP��&DVFDGLQJ�6W\OH�6KHHWV��
OHYHO����������KWWS���ZZZ�Z��RUJ�75�5(&�&66�

>:�&��$@ :RUOG�:LGH�:HE�&RQVRUWLXP��&66��6SHFLILFDWLRQ�5H�
OHDVH��������KWWS���ZZZ�Z��RUJ�75�:'�&66��

>:�&��%@ %HUQHUV�/HH��7LP��:RUOG�:LGH�:HE�&RQVRUWLXP���:�&�
'DWD�)RUPDWV��������KWWS���ZZZ�Z��RUJ�75�127(�UG�
IDUFK

>:�&��&@ *XKD��5DPDQDWKDQ�9���7LP�%UD\��:RUOG�:LGH�:HE�
&RQVRUWLXP���0HWD�&RQWHQW�)UDPHZRUN�8VLQJ�;0/���
������KWWS���ZZZ�Z��RUJ�75�127(�0&)�;0/��������

>:�&��'@ :RUOG�:LGH�:HE�&RQVRUWLXP��5HVRXUFH�'HVFULSWLRQ�
)UDPHZRUN��������KWWS���ZZZ�Z��RUJ�5')�2YHU�
YLHZ�KWPO

>:�&��(@ $GOHU��6KDURQ��$QGHUV�%HUJOXQG��-DPHV�&ODUN��,VWYDQ�
&VHUL��3DXO�*URVVR��-RQDWKDQ�0DUVK��*DYLQ�1LFRO��-HDQ�
3DROL��'DYLG�6FKDFK��+HQU\�7KRPSVRQ��&KULV�:LOVRQ�
�:RUOG�:LGH�:HE�&RQVRUWLXP���$�3URSRVDO�IRU�;6/��
������KWWS���ZZZ�Z��RUJ�75�127(�;6/�KWPO

>:�&��)@ /DVVLOD��2UD��5DOSK�5��6ZLFN��:RUOG�:LGH�:HE�&RQVRU�
WLXP���5HVRXUFH�'HVFULSWLRQ�)UDPHZRUN��5')��0RGHO�
DQG�6\QWD[��������KWWS���ZZZ�Z��RUJ�0HWDGDWD�5')�
*URXS�:'�UGI�V\QWD[

>:�&��*@ %\UQH��6WHYH��:RUOG�:LGH�:HE�&RQVRUWLXP���'RFXPHQW�
2EMHFW�0RGHO��&RUH��/HYHO����������KWWS���ZZZ�Z��RUJ�
:'�'20�OHYHO�RQH�FRUH

>:�&��+@ 1LFRO��*DYLQ��0LNH�&KDPSLRQ��:RUOG�:LGH�:HE�&RQVRU�
WLXP���'RFXPHQW�2EMHFW�0RGHO��;0/��/HYHO����������
KWWS���ZZZ�Z��RUJ�75�:'�'20�OHYHO�RQH�[PO

>:�&��$@ :RUOG�:LGH�:HE�&RQVRUWLXP��'HVLJQ�,VVXHV��������
KWWS���ZZZ�Z��RUJ�'HVLJQ,VVXHV�2YHUYLHZ�KWPO



���

>:�&��%@ :RUOG�:LGH�:HE�&RQVRUWLXP��:HE�$UFKLWHFWXUH��([WHQ�
VLEOH�ODQJXDJHV��������KWWS���ZZZ�Z��RUJ�'HVLJQ,V�
VXHV�([WHQVLEOH�KWPO

>:�&��&@ /D\PDQ��$QGUHZ��(GZDUG�-XQJ��(YH�0DOHU��+HQU\�6��
7KRPSVRQ��-HDQ�3DROL��-RKQ�7LJXH��1RUEHUW�+��0LNXOD��
6WHYH�'H5RVH��:RUOG�:LGH�:HE�&RQVRUWLXP���;0/�
'DWD��������KWWS���ZZZ�Z��RUJ�75������127(�;0/�GDWD

>:�&��'@ %UD\��7LP��-HDQ�3DROL��&��0��6SHUEHUJ�0F4XHHQ��:RUOG�
:LGH�:HE�&RQVRUWLXP���([WHQVLEOH�0DUNXS�/DQJXDJH�
�;0/�������������KWWS���ZZZ�Z��RUJ�75�5(&�[PO

>:�&��(@ 0DOHU��(YH��6WHYH�'H5RVH��:RUOG�:LGH�:HE�&RQVRU�
WLXP���;0/�/LQNLQJ�/DQJXDJH��;/LQN���������KWWS���
ZZZ�Z��RUJ�75������:'�[OLQN���������

>:�&��)@ 0DOHU��(YH��6WHYH�'H5RVH��:RUOG�:LGH�:HE�&RQVRU�
WLXP���;0/�3RLQWHU�/DQJXDJH��;3RLQWHU���������KWWS��
�ZZZ�Z��RUJ�75������:'�[SWU���������

>:�&��*@ 0DOHU��(YH��6WHYH�'H5RVH��:RUOG�:LGH�:HE�&RQVRU�
WLXP���;0/�/LQNLQJ�/DQJXDJH��;/LQN��'HVLJQ�3ULQ�
FLSOHV��������KWWS���ZZZ�Z��RUJ�75������127(�[OLQN�
SULQFLSOHV

>:�&��+@ %UD\��7LP��'DYH�+ROODQGHU��$QGUHZ�/D\PDQ��:RUOG�
:LGH�:HE�&RQVRUWLXP���1DPHVSDFHV�LQ�;0/��������
KWWS���ZZZ�Z��RUJ�75������:'�[PO�QDPHV

>:�&��,@ %ULFNOH\��'DQ��5DPDQDWKDQ�9��*XKD��$QGUHZ�/D\PDQ�
�:RUOG�:LGH�:HE�&RQVRUWLXP���5HVRXUFH�'HVFULSWLRQ�
)UDPHZRUN��5')��6FKHPDV��������KWWS���ZZZ�Z��RUJ�
75������:'�UGI�VFKHPD���������

>:�&��-@ %UD\��7LP��-HDQ�3DROL��&��0��6SHUEHUJ�0F4XHHQ��:RUOG�
:LGH�:HE�&RQVRUWLXP���([WHQVLEOH�0DUNXS�/DQJXDJH�
�;0/�������������KWWS���ZZZ�PLQWHUW�FRP�[PO�WUDQV�
5(&�[PO����������GH�KWPO

>:�&��.@ :RUOG�:LGH�:HE�&RQVRUWLXP��([WHQVLEOH�6W\OH�/DQ�
JXDJH��;6/���������KWWS���ZZZ�Z��RUJ�75�:'�[VO

>:+,7��@ :KLWHKHDG��(��-���0��0DNRWR��7KH�WH[W�[PO�0HGLD�7\SH��
������IWS���IWS�LHWI�RUJ�LQWHUQHW�GUDIWV�GUDIW�
ZKLWHKHDG�PLPH�[PO����W[W



�

���


