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,QKDOWVYHU]HLFKQLV �

5Y^cSXeR�9^TecdbYU�@3�3!!! 

,QKDOWVYHU]HLFKQLV

�� hEHUVLFKW �
�� %HGLHQXQJ �
�� $QVFKO�VVH �
�� 6HWXS �

%HGLHQXQJ�XQG�*UXQGHLQVWHOOXQJHQ �
'LVNHWWHQODXIZHUN ��
'LH�)HVWSODWWH ��
%RRW�6HTXHQFH ��
6RQVWLJH�(LQVWHOOXQJHQ ��

�� ,QQHQDXIEDX ��
'LH�/LWKLXPEDWWHULH ��
6SHLFKHU�DXIU�VWHQ ��
)HVWSODWWH�ZHFKVHOQ ��
,6$�6ORW�QDFKU�VWHQ ��

�� 3URJUDPPLHUXQJ ��
'HU�SDUDOOHOH�(LQ��$XVJDEHEDXVWHLQ ��
%HOHJXQJV�7DEHOOHQ ��
$QVWHXHUXQJ�GHV�'LVSOD\V ��
6LPDWLF�6��,QWHUIDFH ��
'DV�((3520 ��

�� *UDILN�7UHLEHU ��
:LQGRZV�7UHLEHU ��

�� %HWULHEVEHGLQJXQJHQ ��
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.DSWLHO�� hEHUVLFKW �

5Y^cSXeR�9^TecdbYU�@3�3!!! 

hEHUVLFKW
'HU�(LQVFKXE�,QGXVWULH�3&�&�����LVW�HLQ�OHLVWXQJVIlKLJHU�,QGXVWULH�3&�LQ�GHU�%DXIRUP�GHU
636�6WHXHUXQJVIDPLOLH�6���������������(LQH����';��';��&38��9*$�9LGHR�,QWHUIDFH�
)HVWSODWWH��'LVNHWWHQODXIZHUN��'XDO�3RUWHG�5$0�LP�6��$GUH�EHUHLFK��VHULHOOH�XQG�SDUDO�
OHOH�6FKQLWWVWHOOHQ�XQG�LQWHJULHUWHV�,,�2�/LJKWEXV�,QWHUIDFH�HUP|JOLFKHQ�HLQH�9LHO]DKO�YRQ
QHXHQ�$QZHQGXQJHQ�LQ�HLQHU�6LPDWLF�6��8PJHEXQJ�
(V�N|QQHQ�ELV�]X�����GH]HQWUDOH�,,�2�/LJKWEXV�0RGXOH�DQ�GLH�%DXJUXSSH�DQJHVFKORVVHQ
ZHUGHQ��'DV�'XDO�3RUWHG�5$0�HUP|JOLFKW�HLQHQ�6��NRQIRUPHQ�'DWHQDXVWDXVFK�]XU�636�
&38��0LW�GHU�%HFNKRII�6\VWHPVRIWZDUH�Å636�1&�&1&�DXI�GHP�3&´�ODVVHQ�VLFK�DXI�GHP
(LQVFKXE�3&�OHLVWXQJVIlKLJH�6WHXHUXQJVIXQNWLRQHQ�UHDOLVLHUHQ��(LJHQVWlQGLJH��VFKQHOOH
636��6HUYR�3RVLWLRQLHUXQJ��%DKQVWHXHUXQJHQ��9LVXDOLVLHUXQJHQ��9HUQHW]XQJHQ��HWF��DOV
)XQNWLRQ�DXI�GHP�(LQVFKXE�,3&�&�����HUZHLWHUQ�GHQ�$QZHQGXQJVEHUHLFK�HLQHU�6LPDWLF
6��6WHXHUXQJ�

*HKlXVHIRUP� 6��������������$GDSWLRQVNDSVHO�I�U�LQWHOOLJHQWH�3HULSKHULH
&38� ���%LW�,QWHO�����6;��';��';���';����������0+]�3UR]HVVRUHQ
6SHLFKHU� ��ELV����0%\WH�5$0�����N%\WH�.RQILJXUDWLRQV�((3520

'XDO�3RUWHG�5$0�LP�(LQ��$XVJDQJV�$GUH�EHUHLFK�GHV�6��%XV
/DXIZHUNH� ��������RGHU�����0%\WH�3&0&,$�)HVWSODWWH���õ�=ROO

�����0%�'LVNHWWHQODXIZHUN��RSWLRQDO�3&0&,$�6LOLFRQ�'LVN
6FKQLWWVWHOOHQ� ,,�2�/LJKWEXV�,QWHUIDFH����VHULHOOH�56����6FKQLWWVWHOOHQ�

��SDUDOOHOH�&HQWURQLFV�6FKQLWWVWHOOH��9*$�0RQLWRU�$QVFKOX��
$QVFKOX��I�U�$7�6WDQGDUG�7DVWDWXU�
RSWLRQDOH�(UZHLWHUXQJVNDUWH�I�U�,6$�3&�%XV

%HGLHQHOHPHQWH� 5HVHW��XQG�7HVWVLJQDO�7DVWHU
$Q]HLJHHOHPHQWH� ��6WHOOHQ�'LDJQRVHGLVSOD\��6WDWXV�/('V
9LGHRFRQWUROOHU� :HVWHUQ�'LJLWDO�:'��&��
9LGHR�5$0� ����N%\WH
9HUVRUJXQJVVSDQQXQJ� �9��$��EHU�6��%XV
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.DSWLHO�� %HGLHQXQJ �

5Y^cSXeR�9^TecdbYU�@3�3!!! 

%HGLHQXQJ

'HU�.LSSWDVWHU

581
5(6(7

7(67

$XI�GHU�)URQWVHLWH�GHV�(LQVFKXE�,3&V�EHILQGHW�VLFK�QHEHQ�GHP�'LVNHWWHQODXI�
ZHUN�HLQ�.LSSWDVWHU��8QEHWlWLJW�VWHKW�GHU�7DVWHU�LQ�GHU�0LWWHOVWHOOXQJ�DXI�GHU
3RVLWLRQ�581��'HU�5HFKQHU�DUEHLWHW�GDQQ�LP�1RUPDOEHWULHE�
'U�FNW�PDQ�GHQ�7DVWHU�QDFK�XQWHQ�LQ�GLH�3RVLWLRQ�5HVHW��ZLUG�GHU�5HFKQHU�QHX
JHERRWHW��'DEHL�JHKHQ�DOOH�'DWHQ�LP�5$0�YHUORUHQ�
,Q�GHU�REHUHQ�3RVLWLRQ�7(67�ZLUG�HLQ�%LW�GHV�SDUDOOHOHQ�(LQ��$XVJDEH�%DXVWHLQV
JHVHW]W��GDV�SHU�6RIWZDUH�DEJHIUDJW�ZHUGHQ�NDQQ��:LH�GLHV�JHVFKLHKW��HUIDK�
UHQ�6LH�LP�.DSLWHO�3URJUDPPLHUXQJ�

'LH�/HXFKWGLRGHQ

+'' �
,,2�(55 �

&38�(55 �

581 �

3:5 �

8QWHU�GHP�.LSSWDVWHU�EHILQGHQ�VLFK���/HXFKWGLRGHQ�]XU�$Q]HLJH�GHV�+DUG�
ZDUH�6WDWXV�
� 'LH�REHUVWH��JU�QH�/('�OHXFKWHW�DXI��VREDOG�DXI�GLH�)HVWSODWWH�]XJHJULIIHQ
ZLUG�

� 'LH�]ZHLWH�/('�LVW�URW�XQG�]HLJW�HLQHQ�)HKOHU�LP�,,�2�/LJKWEXV�6\VWHP�DQ�
3U�IHQ�6LH�GLH�6WURPYHUVRUJXQJ�GHU�,,�2�/LJKWEXV�0RGXOH�XQG�DOOH�/LFKWOHLWHU�
9HUELQGXQJHQ��6FKOLH�HQ�6LH�7DVWDWXU�XQG�0RQLWRU�DQ�GHQ�(LQVFKXE�,3&�DQ
XQG�VXFKHQ�6LH�GLH�)HKOHUTXHOOH�PLW�+LOIH�GHU�7HVWIXQNWLRQHQ�LQ�GHU�6RIWZDUH�

� 'LH�URWH�&38�(UURU�/('�LQ�GHU�0LWWH�ZHLVW�DXI�HLQHQ�+DUGZDUHIHKOHU�KLQ��6LH
OHXWHW�DXI��ZHQQ�GHU�5HFKQHU�QLFKW�ERRWHW��:HQQ�6LH�DQ�GHU�+DUGZDUH�]XYRU
bQGHUXQJHQ�YRUJHQPPHQ�KDEHQ��ZLH�EHLVSLHOVZHLVH�HLQH�6SHLFKHUHUZHLWH�
UXQJ��GDQQ�PDFKHQ�6LH�GLH�bQGHUXQJ�U�FNJlQJLJ�XQG�YHUVXFKHQ�6LH�HUQHXW
GHQ�5HFKQHU�LQ�%HWULHE�]X�QHKPHQ�

� 'LH�YLHUWH�/HXFKWGLRGH�LVW�JU�Q�XQG�PLW�581�EHVFKULIWHW��6LH�OHXFKWHW�DXI�
ZHQQ�GHU�5HFKQHU�VW|UXQJVIUHL�DUEHLWHW�

��'LH�JU�QH�3RZHU�/('�LVW�GLH�XQWHUVWH�LQ�GHU�5HLKH��6LH�OHXFKWHW��VREDOG�GLH
6WURPYHUVRUJXQJ�HLQJHVFKDOWHW�ZLUG�

'LH�6WDWXVDQ]HLJH
2EHUKDOE�GHV�7DVWDWXUDQVFKOXVVHV�EHILQGHW�VLFK�HLQH���VWHOOLJH�$6&,,�/('�$Q�
]HLJH��9RQ�GHU�6RIWZDUH�N|QQHQ�KLHU�'DWHQ�DXVJHJHEHQ�ZHUGHQ��VR�GD��GHU
3URJUDPP]XVWDQG�DEJHOHVHQ�ZHUGHQ�NDQQ��RKQH�GD��HLQ�0RQLWRU�DQJHVFKORV�
VHQ�LVW��:LH�6LH�GLH�6WDWXVDQ]HLJH�DQVWHXHUQ�N|QQHQ�HUIDKUHQ�6LH�LP�.DSLWHO
3URJUDPPLHUXQJ�
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.DSWLHO�� $QVFKO�VVH �

5Y^cSXeR�9^TecdbYU�@3�3!!! 

$QVFKO�VVH
3DUDOOHOH�6FKQLWWVWHOOH

35,17(5
/37�

'LH�SDUDOOHOH�6FKQLWWVWHOOH�HQWVSULFKW�GHP�&HQWURQLFV�
6WDQGDUG�XQG�ZLUG�YRQ�GHU�6RIWZDUH�DOV�/37��DQJH�
VSURFKHQ��'DV�%LOG�]HLJW�GLH�)URQW�GHV�HUIRUGHUOLFKHQ
6WHFNHUV�PLW�HLQHU����SROLJHQ�68%�'�6WLIWOHLVWH�

3LQ�1XPPHU )XQNWLRQ
� 6WUREH
� 'DWD��
� 'DWD��
� 'DWD��
� 'DWD��
� 'DWD��
� 'DWD��
� 'DWD��
� 'DWD��
�� $FN
�� %86<
�� 3(
�� 6/&7
�� $872�)(('�;7
�� (5525
�� ,1,7
�� 6/&7�,1

����� 0DVVH

6HULHOOH�6FKQLWWVWHOOHQ
56����
&20�

&20�

'HU�5HFKQHU�YHUI�JW��EHU�]ZHL�VHULHOOH�6FKQLWWVWHOOHQ
YRP�56�����6WDQGDUG��ZREHL�&20��XQG�&20��DXI
MH�HLQH���SROLJH�68%�'�6WLIWOHLVWH�JHI�KUW�VLQG��'LH
$EELOGXQJ�]HLJW�GLH�6WHFNVHLWH�GHU�HUIRUGHUOLFKHQ
68%�'�6WHFNHU�PLW���SROLJHU�%XFKVHQOHLVWH�

&20����&20�
3LQ�1XPPHU�&20���� )XQNWLRQ

� &'
� 5;'
� 7;'
� '75
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.DSWLHO�� $QVFKO�VVH �

5Y^cSXeR�9^TecdbYU�@3�3!!! 

3LQ�1XPPHU�&20���� )XQNWLRQ
� 0DVVH
� '65
� 576
� &76
� 5,

9LGHR�$QVFKOX�
9LGHR $XI�GHU�)URQW�GHV�*HUlWHV�EHILQGHW�VLFK�HLQH����SROLJH�0LQL�68%�'�%XFKVHQOHL�

VWH�]XP�$QVFKOX��HLQHV�9*$�0RQLWRUV��'DV�%LOG�]HLJW�GLH�)URQWVHLWH�GHV�QRW�
ZHQGLJHQ�0RQLWRUVWHFNHUV�

3LQ�1XPPHU )XQNWLRQ 3LQ�1XPPHU )XQNWLRQ
� 5RW � NHLQ�3,1
� *U�Q �� 6\QF�0DVVH
� %ODX �� 0RQLWRU�,'�%LW��
� 0RQLWRU�,'�%LW�� �� 0RQLWRU�,'�%LW��
� IUHL �� +RUL]RQWDO�6\QF����
� 0DVVH�5RW �� 9HUWLFDO�6\QF����
� 0DVVH�*U�Q �� IUHL
� 0DVVH�%ODX

,,�2�/LJKWEXV�6FKQLWWVWHOOH
'DV�%HFNKRII�,QGXVWULDO�,QSXW�2XWSXW�6\VWHP��NXU]�,,�2�6\VWHP��EHVWHKW�DXV
HLQHP�3&��GHU��EHU�HLQHQ�/LFKWOHLWHU�)HOGEXV��GHQ�,,�2�/LJKWEXV�PLW�ELV�]X����
3HULSKHULHPRGXOHQ�YHUEXQGHQ�LVW��'LH�0RGXOH�XPIDVVHQ�6WDQGDUG����9�(LQ��
$XVJlQJH��DQDORJH�(LQ��$XVJDEHNDQlOH��:HJPH�PRGXOH�ZLH�'UHKJHEHU�XQG
/LQHDUVWlEH��/HLVWXQJVYHUVWlUNHU�I�U�$QWULHEVDJJUHJDWH�XQG�%HGLHQJHUlWH�

,,�2�/LJKWEXV��,1�287

287

,1

'HU�,,�2�/LJKWEXV�EHVWHKW�DXV�HLQHP�/LFKWOHLWHUULQJ��GHVVHQ�$QIDQJ�XQG�(QGH
DQ�GHQ�,QGXVWULH�3&�DQJHVFKORVVHQ�ZHUGHQ��'DEHL�PX��GHU�6WHFNHU��DXV�GHP
EHL�HLQJHVFKDOWHWHP�,,�2�/LJKWEXV�URWHV�/LFKW�DXVWULWW��PLW�GHU�%XFKVH�Å,1´
YHUEXQGHQ�ZHUGHQ��(UIRUGHUOLFK�VLQG�7RVKLED�6WHFNHU��7\S�72&3����
'LH�/LFKWOHLWHUEXFKVHQ�VLQG�QDFK�GHU�$XVOLHIHUXQJ�GHV�*HUlWHV�PLW�6FKXW]NDS�
SHQ�YHUVHKHQ��'LHVH�P�VVHQ�6LH�]XQlFKVW�KHUDXV]LHKHQ��%HZDKUHQ�6LH�GLH
.DSSHQ�DXI��6LH�VROOWHQ�ZLHGHU�HLQJHVWHFNW�ZHUGHQ��ZHQQ�OlQJHUH�=HLW�ODQJ
NHLQ�/LFKWOHLWHUNDEHO�DQJHVFKORVVHQ�LVW�
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.DSWLHO�� $QVFKO�VVH �

5Y^cSXeR�9^TecdbYU�@3�3!!! 

'DV�,,�2�/LJKWEXV�6\VWHP
,QGXVWULDO�,QSXW�2XWSXW

6WHFNHUPRQWDJH

���PP�GHV�0DQWHOV�XQG
��PP�GHV�/LFKWOHLWHUV�DELVR�
OLHUHQ

'HU�lX�HUH�0DQWHO�GHV�/LFKWOHLWHU�.DEHOV�PX��DXI�HLQHU�/lQJH�YRQ�FD�����PP
DELVROLHUW�ZHUGHQ��.QLFNHQ�6LH�GHQ�/LFKWOHLWHU�GDEHL�QLFKW�ZLH�KHUN|PPOLFKH
.DEHO��$QVFKOLH�HQG�GHQ�/LFKWOHLWHU�DXI�HLQHU�/lQJH�YRQ�FD����PP�DELVROLHUHQ�

6WHFNHUJHKlXVH�DXIVHW]HQ
XQG�/LFKWOHLWHU�PLW�&OLS�IL[LH�
UHQ�

6WHFNHQ�6LH�GDV�6WHFNHUJHKlXVH�ELV�]XP�$QVFKODJ�DXI�GDV�DELVROLHUWH�.DEHO�
'LH�)DVHU�VROOWH�EHL�YROOVWlQGLJ�HLQJHVFKREHQHP�.DEHO�FD����PP�DXV�GHP�)�K�
UXQJVVWLIW�KHUDXVUDJHQ��=XU�)L[LHUXQJ�GHV�.DEHOV�VHW]HQ�6LH�GHQ�&OLS�LQ�GDV
6WHFNHUJHKlXVH�HLQ�XQG�SUHVVHQ�LKQ�JOHLFKPl�LJ�PLW�JHULQJHP�'UXFN�DXI�GDV
.DEHO��$FKWHQ�6LH�GDUDXI��GD��GHU�&OLS�QLFKW�YHUNDQWHW�XQG�QLFKW�HLQVHLWLJ�PLW
KRKHP�'UXFN�DXIJHSUHVVW�ZLUG�

)DVHUHQGIOlFKH�DEVFKOHLIHQ 6FKOHLIHQ�6LH�GLH�)DVHUHQGIOlFKHQ�DXI�HLQHP�6FKOHLISDSLHU�PLW�����.|UQXQJ�DE�
'HU�)�KUXQJVVWLIW�GDUI�GDEHL�QLFKW�DQJHVFKOLIIHQ�ZHUGHQ��0LW�GHU�5�FNVHLWH�GHV
6FKOHLISDSLHUV�N|QQHQ�6LH�GLH�)DVHUHQGIOlFKHQ�QDFKSROLHUHQ�
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.DSWLHO�� $QVFKO�VVH �

5Y^cSXeR�9^TecdbYU�@3�3!!! 

��

6FKQLWWIOlFKH�RSWLVFK�SU�IHQ 1DFK�GHU�0RQWDJH�NDQQ�GHU�/LFKWOHLWHU�RSWLVFK��EHUSU�IW�ZHUGHQ��(LQIDOOHQGHV
/LFKW�DP�/HLWHUDQIDQJ�]HLJW�DP�/HLWHUHQGH�HLQH�VDXEHUH�6FKQLWWIOlFKH�RKQH
%UXFKOLQLHQ�

$QVFKOX��HLQHU�H[WHUQHQ�7DVWDWXU
,Q�GHU�)URQW�EHILQGHW�VLFK�GHU�$QVFKOX��I�U�HLQH�7DVWDWXU��$QJHVFKORVVHQ�ZHU�
GHQ�NDQQ�MHGH�$7�7DVWDWXU��'HU�7DVWDWXUVWHFNHU�NDQQ�ZlKUHQG�GHV�%HWULHEV
DQJHVFKORVVHQ�RGHU�DEJH]RJHQ�ZHUGHQ�

7DVWDWXUDQVFKOX�

3LQ�1XPPHU )XQNWLRQ
� .H\ERDUG�&ORFN
� .H\ERDUG�'DWD
� IUHL
� 0DVVH
� ���9
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.DSWLHO�� 6HWXS �

5Y^cSXeR�9^TecdbYU�@3�3!!! 

6HWXS
%HGLHQXQJ�XQG�*UXQGHLQVWHOOXQJHQ
'DV� %,26� GHV� ,QGXVWULH�3&V� &����� YHUI�JW� �EHU� HLQ� LQWHJULHUWHV� 6(783�
3URJUDPP�� GDV� HV� GHP� $QZHQGHU� HUP|JOLFKW�� GLH� 6\VWHPNRQILJXUDWLRQ� ]X
YHUlQGHUQ��6R�N|QQHQ�EHLVSLHOVZHLVH�GLH�/DXIZHUNW\SHQ��GHU�%LOGVFKLUPPRGXV
RGHU�6KDGRZ�5$0�%HUHLFKH�HLQJHVWHOOW�ZHUGHQ��:lKUHQG�GHV�%RRW�9RUJDQJV
EHQXW]W�GDV�%,26�GLHVH�'DWHQ��XP�GHQ�5HFKQHU�]X�NRQILJXULHUHQ�
'LH�LP�6(783�3URJUDPP�HLQJHVWHOOWHQ�.RQILJXUDWLRQVGDWHQ�ZHUGHQ�GDXHUKDIW
LQ�HLQHP�EDWWHULHJHSXIIHUWHQ�&026�5$0�JHVSHLFKHUW�
1DFK�GHP�6WDUW�GHV�5HFKQHUV�HUIROJW�HLQ�6HOEVWWHVW��ZlKUHQG�GHP�6LH�GLH�7D�
VWHQ�&75/��$/7�XQG�(6&�JOHLFK]HLWLJ�GU�FNHQ�P�VVHQ��XP�LQ�GDV�6HWXS�
3URJUDPP�]X�JHODQJHQ�

1DFK�$XIUXI�GHV�6HWXS�
3URJUDPPV�HUVFKHLQW�GLH
6WDWXV�6HLWH�

:HQQ�GDV�%LOG�VFKOHFKW�]X�HUNHQQHQ�LVW��N|QQHQ�6LH�GXUFK�'U�FNHQ�YRQ�)��GLH
3URJUDPPIDUEHQ�lQGHUQ�

�

�

'DV�6HWXS�3URJUDPP�YHUI�JW��EHU���%LOGVFKLUPVHLWHQ��]ZLVFKHQ�GHQHQ�6LH�PLW
GHQ�%LOG�DXI��XQG�DEZlUWV�7DVWHQ�XPVFKDOWHQ�N|QQHQ�

0LW�GHQ�&XUVRU�7DVWHQ�ZHFKVHOQ�6LH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�$XVZDKOSXQNWHQ�
GLH�6LH�PLW�GHQ�7DVWHQ�3OXV�XQG�0LQXV�YHUlQGHUQ�N|QQHQ��)DOOV�HV�VLFK�XP�HLQ
=DKOHQIHOG�KDQGHOW��N|QQHQ�6LH�GLH�(LQVWHOOXQJ�DXFK�GLUHNW�PLW�GHQ�=LIIHUQWD�
VWHQ�YRUQHKPHQ�

0LW�)���EHHQGHQ�6LH�GDV�6HWXS�3URJUDPP��$EVFKOLH�HQG�ZHUGHQ�6LH�JHIUDJW�
RE�GLH�(LQVWHOOXQJHQ�JHVSHLFKHUW�ZHUGHQ�VROOHQ�

�

'LH�%LOGHU�]HLJHQ�GLH�*UXQGHLQVWHOOXQJHQ��ZLH�VLH�ZHUNVVHLWLJ�YRUJHQRPPHQ
ZHUGHQ�
(LQH�/LVWH�DOOHU�]XU�%HGLHQXQJ�GHV�6HWXSV�QRWZHQGLJHQ�7DVWHQ�HUKDOWHQ�6LH
GXUFK�JOHLFK]HLWLJHV�'U�FNHQ�YRQ�$/7�XQG�)��
%HWlWLJHQ�6LH�QXU�)���VR�ZLUG�HLQ�+LOIHWH[W�]XP�MHZHLOV�DNWLYHQ�0HQ�SXQNW
HLQJHEOHQGHW��GHU�XQWHU�DQGHUHP�HLQH�/LVWH�DOOHU�P|JOLFKHQ�(LQVWHOOXQJHQ�]X
GLHVHP�3XQNW�HQWKlOW�
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.DSWLHO�� 6HWXS ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

0LW�GHU�%LOG�DEZlUWV�7DVWH
JHODQJHQ�6LH�]XU�2SWLRQV�
6HLWH�

'LVNHWWHQODXIZHUN

'ULYH�$�
'ULYH�%�

-HGHU�,QGXVWULH�3&�&�����YHUI�JW��EHU�HLQ������0%���õ�=ROO�'LVNHWWHQODXI�
ZHUN��GDV�DOV�/DXIZHUN�$�HLQJHWUDJHQ�ZLUG�

'5,9(�$� ����0���õ�LQ�
'5,9(�%� 1RQH

'LH�)HVWSODWWH

'LVN���������

'DV�6HWXS�3URJUDPP�LVW�LQ�GHU�/DJH��GLH�LP�5HFKQHU�HLQJHEDXWH�)HVWSODWWH
VHOEVWVWlQGLJ�]X�HUNHQQHQ�XQG�GLH�'DWHQ�LQ�GLH�HQWVSUHFKHQGHQ�)HOGHU�HLQ]X�
WUDJHQ�
$NWLYLHUHQ�6LH�GD]X�GLH�=HLOH�Å'LVN���´�XQG�WUDJHQ�6LH�Å��´�HLQ��6LH�N|QQHQ
GDEHL�GLH�7DVWHQ�3OXV�XQG�0LQXV�YHUZHQGHQ�RGHU�GLH�=DKO�GLUHNW�HLQJHEHQ�XQG
PLW�(QWHU�EHVWlWLJHQ�
,Q�GHU�6WDWXV]HLOH�DP�XQWHUHQ�%LOGVFKLUPUDQG�HUVFKHLQW�GDUDXIKLQ�GLH�0HOGXQJ

�(QWHU!�IRU�&��,'(�'HWHFWLRQ�QRZ�

'U�FNHQ�6LH�DOVR�(QWHU�XQG�ZDUWHQ�6LH��ELV�GLH�:HUWH�GHU�)HVWSODWWH�HLQJHWUD�
JHQ�VLQG�

%RRW�6HTXHQFH
'HU�(LQWUDJ�Å%RRW�6HTXHQFH´�JLEW�DQ��LQ�ZHOFKHU�5HLKHQIROJH�GLH�/DXIZHUNH�$
XQG�&�DXI�%RRWVHNWRUHQ�XQWHUVXFKW�ZHUGHQ�
0|JOLFK�VLQG�GLH�(LQWUlJH�Å&�$´�XQG�Å$�&´�
Å%RRW�6HTXHQFH���&�$´�EHGHXWHW��GD��]XQlFKVW�YHUVXFKW�ZLUG��YRQ�GHU�)HVW�
SODWWH�]X�ERRWHQ��1XU�ZHQQ�GLHV�QLFKW�JHOLQJW��ZHLO�NHLQH�)HVWSODWWH�HLQJHEDXW
LVW��GLHVH�IDOVFK�LQ�GDV�6HWXS�HLQJHWUDJHQ�ZXUGH�RGHU�GLH�)HVWSODWWH�QLFKW�DOV
6\VWHPODXIZHUN�IRUPDWLHUW�LVW��ZLUG�LQ�/DXIZHUN�$�QDFK�HLQHU�%RRWGLVNHWWH
JHVXFKW�
,VW�NHLQH�ERRWIlKLJH�'LVNHWWH�LQ�/DXIZHUN�$�HLQJHOHJW��HUKDOWHQ�6LH�HLQH�)HK�
OHUPHOGXQJ�
Å%RRW�6HTXHQFH���$�&´�P�VVHQ�6LH�HLQVWHOOHQ��ZHQQ�6LH�JHOHJHQWOLFK�YRQ�HLQHU
'LVNHWWH�ERRWHQ�ZROOHQ��%HL�GLHVHU�(LQVWHOOXQJ�VXFKW�GHU�5HFKQHU�QDFK�GHP
6\VWHPVWDUW�]XQlFKVW�LQ�/DXIZHUN�$�QDFK�HLQHU�ERRWIlKLJHQ�'LVNHWWH��)LQGHW�HU
GLHVH�QLFKW��VR�ZLUG�GDV�%HWULHEVV\VWHP�YRQ�GHU�)HVWSODWWH�JHVWDUWHW�
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.DSWLHO�� 6HWXS ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

6RQVWLJH�(LQVWHOOXQJHQ
'DWXP�XQG�8KU]HLW�N|QQHQ�6LH�HEHQIDOOV�LP�6HWXS�HLQVWHOOHQ��GRFK�LVW�GLHV
DXFK�YRQ�'26�DXV�PLW�GHQ�%HIHKOHQ�'$7(�XQG�7,0(�P|JOLFK�
$OOH�DQGHUHQ�(LQVWHOOXQJHQ�VROOWHQ�VR�YRUJHQRPPHQ�ZHUGHQ��ZLH�6LH�LQ�GHQ
$EELOGXQJHQ�DXI�GHQ�6HLWHQ�]XYRU�]X�VHKHQ�VLQG�
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.DSWLHO�� ,QQHQDXIEDX ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

,QQHQDXIEDX
'HU�,QGXVWULH�3&�&�����LVW�VR�DXIJHEDXW��GD��6LH�PLW�+LOIH�GHU�(UOlXWHUXQJHQ
LQ�GLHVHP�.DSLWHO�GLH�ZLFKWLJVWHQ�8PU�VWXQJHQ�VHOEVW�YRUQHKPHQ�N|QQHQ�

'HU�(LQVFKXE�,3&�&�����YHUHLQW�IROJHQGH�.RPSRQHQWHQ�
������&38
� ,,�2�/LJKWEXV�,QWHUIDFH
��6LPDWLF�6��,QWHUIDFH
� )ORSS\��XQG�)HVWSODWWHQFRQWUROOHU
� VHULHOOH�XQG�SDUDOOHOH�6FKQLWWVWHOOHQ
� 9LGHR�&RQWUROOHU�LQNOXVLYH�����N%�9LGHR�5$0
� SDUDOOHOHQ�(LQ��$XVJDEH�%DXVWHLQ
��RSWLRQDO�HUZHLWHUEDU�PLW�HLQHP�,6$�%XV�6WHFNSODW]

/RFDO�%XV�9LGHR�&RQWUROOHU

'HU�,QGXVWULH�3&�&�����DUEHLWHW�PLW���%XVVHQ��'HU�3UR]HVVRUEXV�YHUELQGHW�GLH
���HU�&38�PLW�GHP�+DXSWVSHLFKHU�XQG�GHP�520��ZHOFKHV�GDV�6\VWHP��XQG
GDV�9LGHR�%,26�LQ�HLQHP�%DXVWHLQ�HQWKlOW��'HU�9LGHR�&RQWUROOHU�LQNOXVLYH����
N%\WH�9LGHR�5$0�LVW�HEHQIDOOV�DP�/RFDO�%XV��GHP�3UR]HVVRUEXV��DQJHVFKORV�
VHQ��ZRGXUFK�HLQH�K|KHUH�*HVFKZLQGLJNHLW�EHL�GHU�*UDILNDXVJDEH�HUUHLFKW
ZLUG��hEHU�GHQ�9/�6\VWHP�&RQWUROOHU�&KLSVDW]�NRPPXQL]LHUW�GHU�/RFDO�%XV�PLW
GHP�,6$�%XV�XQG�DOOHQ�GRUW�DQJHVFKORVVHQHQ�.RPSRQHQWHQ�

,6$�%XV�.RPSRQHQWHQ � 'DV�,,�2�/LJKWEXV�,QWHUIDFH�PLW�GHP�;,/,1;�3UR]HVVRU�;&����
� (LQHQ�&RPEL�&RQWUROOHU�%DXVWHLQ�9/6,���&����PLW�)ORSS\��XQG�)HVWSODWWHQ�
FRQWUROOHU��]ZHL�VHULHOOHQ�XQG�HLQHU�SDUDOOHOHQ�6FKQLWWVWHOOH

� (LQ�SDUDOOHOHU�(LQ��$XVJDEH�%DXVWHLQ�I�U�GLH�$QVWHXHUXQJ�GHU�/('�
6WDWXVDQ]HLJH�XQG�]XU�$EIUDJH�GHV�7HVW�7DVWHUV

��6LPDWLF�6��,QWHUIDFH
�����N%\WH�((3520
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.DSWLHO�� ,QQHQDXIEDX ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

'LH�/LWKLXPEDWWHULH
$XI�GHU�REHUHQ�3ODWLQH�EHILQGHW�VLFK�KLQWHU�GHP�'LVNHWWHQODXIZHUN�GLH�/LWKL�
XPEDWWHULH��GLH�GDV�%,26�PLW�GHU�QRWZHQGLJHQ�6SDQQXQJ�YHUVRUJW��ZlKUHQG
GHU�5HFKQHU�DXVJHVFKDOWHW�LVW�

%HDFKWHQ�6LH�GLH�ULFKWLJH
3ROXQJ�GHU�/LWKLXPEDWWHULH

%HL�9HUOXVW�GHU�%,26�'DWHQ
/LWKLXPEDWWHULH�SU�IHQ

:HQQ�GLH�LP�%,26�HLQJHWUDJHQHQ�'DWHQ��EHU�1DFKW�YHUORUHQJHKHQ��VROOWHQ�6LH
GLH�/LWKLXPEDWWHULH�SU�IHQ��:HQQ�GLH�6SDQQXQJ�XQWHU�����9�JHVXQNHQ�LVW�
PX��GLH�%DWWHULH�JHZHFKVHOW�ZHUGHQ�

7\S�GHU�/LWKLXPEDWWHULH

=XP�$XVWDXVFK�GHU�/LWKLXPEDWWHULH�EHQ|WLJHQ�6LH�HLQHQ�/|WNROEHQ��$FKWHQ�6LH
EHLP�(LQEDX�GHU�QHXHQ�%DWWHULH�DXI�ULFKWLJH�3ROXQJ��ZLH�LP�%LOG�JH]HLJW�ZLUG�
'LH�7\SHQEH]HLFKQXQJ�GHU�%DWWHULH�ODXWHW�
0D[HOO�(5�6�/LWKLXPEDWWHULH�����9�50�����õ$$

6SHLFKHU�DXIU�VWHQ
36���0RGXOH
��������RGHU����0%
PLW�3DULW\�%LW
5HLKHQIROJH�EHOLHELJ
MHGH�.RPELQDWLRQ�P|JOLFK
PD[�����PP�KRKH�0RGXOH

$XI�GHP�0DLQERDUG�EHILQGHQ�VLFK�]ZHL�6WHFNSOlW]H�I�U�36���6,00�0RGXOH�
GLH�MHZHLOV���������RGHU����0%�0RGXOH�DXIQHKPHQ�N|QQHQ��'LHVH�P�VVHQ��EHU
3DULW\�%LWV�YHUI�JHQ��DOVR���%LWV�I�U�HLQ�%\WH�]XU�9HUI�JXQJ�VWHOOHQ��'LH�EHLGHQ
6WHFNSOlW]H�N|QQHQ�LQ�EHOLHELJHU�5HLKHQIROJH�EHVW�FNW�ZHUGHQ��ZREHL�MHGH
.RPELQDWLRQ�GHU�JHQDQQWHQ�0RGXOH�P|JOLFK�LVW�
$XV�UlXPOLFKHQ�*U�QGHQ�G�UIHQ�GLH�0RGXOH�QLFKW�K|KHU�DOV����PP�VHLQ�

=XP�$XVEDX�HLQHV�YRUKDQGHQHQ�6,00�0RGXOV�GU�FNHQ�6LH�GLH�+DOWHODVFKHQ
UHFKWV�XQG�OLQNV�ZLH�LP�%LOG�XQWHU����JH]HLJW�QDFK�DX�HQ��XQG�]LHKHQ�6LH�GDV
0RGXO�VRZHLW�YRU��ELV�GLH�LQ�GHQ�%RKUXQJHQ�VWHFNHQGHQ�+DNHQ�HV�IUHLJHEHQ�

(QWQHKPHQ�HLQHV�6,00�
0RGXOV

36��6,00�0RGXOH�ODVVHQ�VLFK�QXU�LQ�HLQHU�$XVULFKWXQJ�LQ�GHQ�6ORW�HLQVHW]HQ�
6WHFNHQ�6LH�GDV�0RGXO�PLW�GHQ�.RQWDNWIOlFKHQ�QDFK�XQWHQ�LQ�GHQ�6ORW�XQG
]LHKHQ�6LH�HV�GDQQ�VRZHLW�QDFK�YRUQ��ELV�GLH�+DOWHODVFKHQ�DQ�GHQ�6HLWHQ�HLQUD�
VWHQ��$QKDQG�GHU�LQ�GLH�%RKUXQJHQ�JUHLIHQGHQ�+DNHQ�N|QQHQ�6LH�GHQ�ULFKWL�
JHQ�6LW]�GHV�0RGXOV�SU�IHQ��'LH�*U|�H�GHV�YRUKDQGHQHQ�6SHLFKHUV�HUNHQQW
GDV�6\VWHP�EHLP�(LQVFKDOWHQ�VHOEVWVWlQGLJ�
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.DSWLHO�� ,QQHQDXIEDX ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

(LQVHW]HQ�HLQHV�6,00�
0RGXOV

)HVWSODWWH�ZHFKVHOQ
'HU�,QGXVWULH�3&�&�����LVW�PLW�HLQHU�3&0&,$�)HVWSODWWH�DXVJHVWDWWHW��'LHVH
EHILQGHW�VLFK�OHLFKW�]XJlQJOLFK�DXI�GHU�REHUHQ�3ODWLQH�

6SHLFKHU�DXVEDXHQ�XQG�)HVW�
SODWWH�QDFK�XQWHQ�KHUDXV]LH�
KHQ

'LH�6SHLFKHUPRGXOH�VLQG�LQ�GHU�5HJHO�VR�KRFK��GD��VLH�YRU�GHP�:HFKVHOQ�GHU
)HVWSODWWH�DXVJHEDXW�ZHUGHQ�P�VVHQ��6LH�N|QQHQ�GLH�)HVWSODWWH�GDQQ�QDFK
XQWHQ�KHUDXV]LHKHQ��XQG�HLQ�DQGHUHV�/DXIZHUN�ZLHGHU�HLQVWHFNHQ�
'HU�,QGXVWULH�3&�&�����NDQQ�,'(�)HVWSODWWHQ�ELV�]X�HLQHU�*U|�H�YRQ�����0%
YHUZDOWHQ�
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.DSWLHO�� ,QQHQDXIEDX ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

,6$�6ORW�QDFKU�VWHQ
'XUFK�HLQHQ�VHLWOLFKHQ�$QEDX�NDQQ�GHU�(LQVFKXE�,QGXVWULH�3&�&�����XP�HLQHQ
,6$�%XV�6ORW�HUZHLWHUW�ZHUGHQ��+LHU�N|QQHQ�6LH�HLQH�EHOLHELJH�(UZHLWHUXQJV�
NDUWH�KDOEHU�%DXOlQJH�HLQI�JHQ��XP�EHLVSLHOVZHLVH�PLW�HLQHU�(WKHUQHW�.DUWH
HLQH�1HW]ZHUNYHUELQGXQJ�DXI]XEDXHQ�

=XQlFKVW�ZLUG�HLQH�3ODWLQH�DXI�GLH�UHFKWH�6HLWH�GHV�,3&V�JHVFKUDXEW��6WHFNHQ
6LH�GLH�6WHFNYHUELQGXQJHQ�DQ�GHU�5�FNVHLWH�GHV�*HUlWHV�]XVDPPHQ�XQG�IL[LH�
UHQ�6LH�GLH�3ODWLQH�PLW�GUHL�6FKUDXEHQ�DQ�GHU�REHUHQ�.DQWH�XQG���6FKUDXEHQ�LQ
GHU�0LWWH��,Q�GLH�XQWHUHQ�GUHL�%RKUXQJHQ�VRZLH�GLH�]ZHL�QRFK�IUHLHQ�/|FKHU�LQ
GHU�0LWWH�VFKUDXEHQ�6LH�MH�HLQH�GHU������PP�ODQJHQ�$EVWDQGVERO]HQ��9HU�
ZHQGHQ�6LH�GD]X�EHL�GHQ�]ZHL�REHUHQ�6FKUDXEHQ�XQG�GUHKHQ�6LH�GLH�XQWHUHQ
GUHL�LQ�GLH�GDUXQWHUOLHJHQGHQ�$EVWDQGVVW�FNH��/HJHQ�6LH�GDEHL�MHZHLOV�HLQH
6FKHLEH�XQWHU�
'LH�3ODWLQH�PLW�GHP�,6$�%XV�6ORW�ZLUG�DEVFKOLH�HQG�DXI�GLH�6WHFNYHUELQGXQJ
GHU�8QWHUSODWLQH�JHVWHFNW�XQG�PLW�I�QI�6FKUDXEHQ�DXI�GHQ�%RO]HQ�EHIHVWLJW�
(LQH�HLQJHVWHFNWH�.DUWH�ZLUG�VRIRUW�YRP�5HFKQHU�HUNDQQW��(LQH�.RQILJXUDWLRQ
GHV�,6$�%XV�6ORWV�LP�6HWXS�RGHU�SHU�-XPSHU�LVW�QLFKW�HUIRUGHUOLFK�
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.DSWLHO�� 3URJUDPPLHUXQJ ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

3URJUDPPLHUXQJ

'HU�SDUDOOHOH�(LQ��$XVJDEHEDXVWHLQ�����
$XI�GHP�%RDUG�GHV�,QGXVWULH�3&V�&�����EHILQGHW�VLFK�HLQ�SDUDOOHOHU�,QSXW��
2XWSXW�%DXVWHLQ��NXU]�3,2��YRP�7\S������

'LHVHU�%DXVWHLQ�VWHXHUW�GDV���VWHOOLJH�6WDWXV�'LVSOD\��GLH�/HXFKWGLRGHQ�581�
&38�(UURU�XQG�/:/�(UURU��GHQ�6SHLFKHUEHUHLFK�]XU�6��.RPPXQLNDWLRQ�XQG�GLH
)UHLJDEH�GHV�((3520V��hEHU�GHQ�3,2�%DXVWHLQ�NDQQ�GLH�6RIWZDUH�HLQHQ�+DUG�
ZDUH�5HVHW�DXVO|VHQ��$X�HUGHP�ZLUG�GLH�7HVW�3RVLWLRQ�GHV�7DVWHUV�DXI�GHU
5HFKQHUIURQW�DEJHIUDJW�

'HU�%DXVWHLQ�YHUI�JW��EHU�GUHL���%LW�3RUWV�GLH�DOV�(LQ��RGHU�$XVJDQJ�NRQILJX�
ULHUW�ZHUGHQ�N|QQHQ��'LH�.RQILJXUDWLRQ�HUIROJW��EHU�GDV�6WHXHUUHJLVWHU��'LH
GUHL�3RUWV�XQG�GDV�6WHXHUUHJLVWHU�VLQG�MHZHLOV�DXI�HLQH�6SHLFKHUDGUHVVH�JHOHJW�

'LH�$GUHVVH�GHV�3,2�%DX� $GUHVVH

VWHLQV�LP�,QGXVWULH�3& 3RUW�$ ���+

� 3RUW�% ���+

3RUW�& ���+

6WHXHUUHJLVWHU ���+

.RQILJXUDWLRQ�
1DFK�GHP�(LQVFKDOWHQ���+
LQ�$GUHVVH����+�VFKUHLEHQ�

8P�GHQ�%DXVWHLQ�HQWVSUHFKHQG�VHLQHQ�$XIJDEHQ�LP�,QGXVWULH�3&�&�����]X
NRQILJXULHUHQ�VFKUHLEHQ�6LH�GHQ�:HUW���+�LQ�GDV�6WHXHUUHJLVWHU�LQ�$GUHVVH
���+��'LH�.RQILJXUDWLRQ�EOHLEW�VRODQJH�HUKDOWHQ��ELV�6LH�GLH�$GUHVVH����+
�EHUVFKUHLEHQ�RGHU�GHQ�5HFKQHU�QHX�VWDUWHQ�

%HOHJXQJV�7DEHOOHQ

9HUZHQGXQJ�GHU�3,2�3RUWV
3RUW�$ $GUHVVH����+ NRQILJXULHUW�DOV�$XVJDQJ
3$� 'LVSOD\�5HVHW��VWHLJHQGH�)ODQNH�O|VW�5HVHW�DXV�
3$� 'LVSOD\�%ODQN��O|VFKW�$Q]HLJHQLQKDOW�
3$� 'LVSOD\�&KLS�(QDEOH��)UHLJDEH�
3$� 'LVSOD\�&ORFN��VHULHOOHU�7DNW�
3$� 'LVSOD\�5HJLVWHU�6HOHFW��5HJLVWHUDXVZDKO�
3$� 'LVSOD\�'DWD��VHULHOOH�'DWHQ�
3$� 6SHLFKHUEHUHLFK�$XVZDKO��� '������� '�����
3$� 6SHLFKHUEHUHLFK�)UHLJDEH��� =XJULII�JHVSHUUW��� =XJULII�IUHLJHJHEHQ�

9HUZHQGXQJ�GHU�3,2�3RUWV
3RUW�% $GUHVVH����+ NRQILJXULHUW�DOV�$XVJDQJ
3%� /('�581
3%� /('�&38(55
3%� /('�/:/(55
3%� )UHLJDEH�((3520��� =XJULII�JHVSHUUW��� =XJULII�IUHLJHJHEHQ�
3%� QLFKW�%HQXW]W
3%� QLFKW�%HQXW]W
3%� QLFKW�%HQXW]W
3%� QLFKW�%HQXW]W
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.DSWLHO�� 3URJUDPPLHUXQJ ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

9HUZHQGXQJ�GHU�3,2�3RUWV
3RUW�&� $GUHVVH����+ NRQILJXULHUW�DOV�(LQJDQJ
3&/� QLFKW�%HQXW]W
3&/� QLFKW�%HQXW]W
3&/� 7DVWHU�7(67��� EHWlWLJW��� XQEHWlWLJW�
3&/� 'LVSOD\�6287��VHULHOOHU�'DWHQDXVJDQJ�
3&+� QLFKW�%HQXW]W
3&+� QLFKW�%HQXW]W
3&+� QLFKW�%HQXW]W
3&+� QLFKW�%HQXW]W

+DUGZDUH�5HVHW 9RQ�GHU�6RIWZDUH�NDQQ�HLQ�+DUGZDUH�5HVHW�DXVJHO|VW�ZHUGHQ��LQGHP�GHU�:HUW
��+�LQ�GDV�6WHXHUUHJLVWHU�LQ�$GUHVVH����+�JHVFKULHEHQ�ZLUG�

$QVWHXHUXQJ�GHV�'LVSOD\V

+RFKVSUDFKHQ�/LEUDULHV

'LH�hEHUWUDJXQJ�GHU�'DWHQ�]XP���VWHOOLJHQ�6WDWXVGLVSOD\�HUIROJW�VHULHOO��(V
P�VVHQ�QDFKHLQDQGHU�����%LW�JHVHQGHW�ZHUGHQ��ELV�GLH�$Q]HLJH�NRPSOHWW
DXIJHEDXW�LVW�

)�U�GLH�$QVWHXHUXQJ�VLQG�+RFKVSUDFKHQ�/LEUDULHV�YHUI�JEDU��'LH�9HUZHQGXQJ
GHU�GRUW�HQWKDOWHQHQ�)XQNWLRQHQ�N|QQHQ�6LH�GHU�]XJHK|ULJHQ�'RNXPHQWDWLRQ
HQWQHKPHQ�

6LPDWLF�6��,QWHUIDFH
'DV�6��,QWHUIDFH�GHV�,QGXVWULH�3&V�&�����HUP|JOLFKW�HLQH�WUDQVSDUHQWH�$EELO�
GXQJ�YRQ�,,�2�/LJKWEXV�0RGXOHQ�DXI�(LQ��$XVJDQJV�$GUHVVHQ�GHU�6��6WHXH�
UXQJ��=XU�.RPPXQLNDWLRQ�PLW�GHP�6��%XV�YHUI�JW�GHU�,3&��EHU�HLQ�'XDO
3RUWHG�5$0��'LH�.RPPXQLNDWLRQ�HUIROJW�E\WHZHLVH�

��N%\WH�.DFKHO�5$0�HUODXEHQ�GHQ�$XVWDXVFK�YRQ�0HUNHU�%O|FNHQ��'DWHQ�
%DXVWHLQHQ��$FKVGDWHQ��6HUYRGDWHQ��1RFNHQVFKDOWZHUNVGDWHQ�XQG�'DWHQ�]XU
9LVXDOLVLHUXQJ�

'LH���N%\WH�3HULSKHULH�5$0�JOLHGHUQ�VLFK�LQ�HLQHQ�(�$�%HUHLFK����ELV������
HLQHQ�HUZHLWHUWHQ�(�$�%HUHLFK������ELV������XQG�GHQ�4�%HUHLFK�
:HLWHUKLQ�N|QQHQ�GLH���6��,QWHUUXSWV�,5�$�ELV�,5�'�HU]HXJW�ZHUGHQ�

'HU�6SHLFKHUEHUHLFK�]XU�.RPPXQLNDWLRQ�PLW�GHU�6LPDWLF�6��Ol�W�VLFK�GXUFK�%LW
��YRQ�3RUW�$�GHV�SDUDOOHOHQ�(LQ��$XVJDEH�%DXVWHLQV�ZDKOZHLVH�DXI�GHQ�%HUHLFK
'����K�ELV�'�)))K�RGHU�'����K�ELV�'$)))K�OHJHQ��'LH�JHQDXH�$XIWHLOXQJ
N|QQHQ�6LH�GHU�QDFKIROJHQGHQ�7DEHOOH�HQWQHKPHQ��'XUFK�6HW]HQ�YRQ�%LW���LQ
3RUW�$�ZLUG�GHU�6SHLFKHUEHUHLFK�IUHLJHJHEHQ�

EHQXW]HUGHILQLHUEDUH�6SHLFKHUDXIWHLOXQJ %LW���3RUW�$�YRP�3,2� �� %LW���3RUW�$�YRP�3,2� ��
,,�2�,QWHUIDFH�&RQWUROOHU '����K�����'��))K '����K�����'��))K
��N%\WH�6HOHFW�5$0 '����K�����'�)))K '����K�����'�)))K

��N%\WH�3HULSKHULH�5$0 '����K�����'��))K '����K�����'��))K
��N%\WH�.DFKHO�5$0 '����K�����'�)))K '����K�����'�)))K

��N%\WH�6WDWLVFK�5$0��$NNX�JHSXIIHUW� '����K�����'��))K '$���K�����'$�))K
6��,QWHUIDFH�&RQWUROOHU '����K�����'�)))K '$���K�����'$)))K
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.DSWLHO�� 3URJUDPPLHUXQJ ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

'DV�6FKDXELOG�]HLJW�GDV�3ULQ]LS�GHU�6��.RPPXQLNDWLRQ�

=XU�.RPPXQLNDWLRQ�PLW�GHU�6LPDWLF�6��N|QQHQ�6LH�HLQH�IHUWLJH�6RIWZDUH�EH�
]LHKHQ��'HWDLOOLHUWH�,QIRUPDWLRQHQ�]XU�3URJUDPPLHUXQJ�GHU�6��.RPPXQLNDWLRQ
HUKDOWHQ�6LH�LQ�GHU�$QOHLWXQJ�]X�GLHVHU�6RIWZDUH�

'DV�((3520
'HU�,QGXVWULH�3&�&�����LVW�PLW�HLQHP����N%\WH�JUR�HQ�((3520�DXVJHVWDWWHW�
LQ�GHP�'DWHQ�DXFK�QDFK�HLQHP�5HVHW�RGHU�QDFKGHP�GLH�6SDQQXQJVYHUVRU�
JXQJ�GHV�5HFKQHUV�DEJHVFKDOWHW�ZXUGH�HUKDOWHQ�EOHLEHQ�
'DV�((3520�OLHJW�IHVW�LP�%HUHLFK�&�����&))))K��6REDOG�GDV�%LW���YRQ�3RUW�%
JHVHW]W�ZLUG��NDQQ�GDV�((3520�ZLH�HLQ�QRUPDOHU�6SHLFKHUEHUHLFK�EHVFKULHEHQ
XQG�DXVJHOHVHQ�ZHUGHQ��=X�EHDFKWHQ�LVW�QXU��GD��QDFK�MHGHP�6FKUHLE]XJULII
���PV�ODQJ�JHZDUWHW�ZHUGHQ�PX��



,1'8675,(�(/(.7521,.�������������(LVHUVWUD�H�����'�������9HUO���7HOHIRQ���������������7HOHID[��������������

.DSWLHO�� *UDILN�7UHLEHU ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

*UDILN�7UHLEHU
:LQGRZV�7UHLEHU
)�U�GHQ�RSWLPDOHQ�%HWULHE�YRQ�:LQGRZV�LVW�HV�QRWZHQGLJ��GHQ�]XP�*UDILN�
&KLS�JHK|UHQGHQ�*UDILN�7UHLEHU�]X�LQVWDOOLHUHQ��6RIHUQ�GLH�HQWVSUHFKHQGH�'LV�
NHWWH�GHP�*HUlW�QLFKW�EHLOLHJW��NDQQ�6LH�NRVWHQORV�DQJHIRUGHUW�ZHUGHQ��'LH
9HUZHQGXQJ�GHV�:LQGRZV�HLJHQHQ�9*$�7UHLEHUV�EUHPVW�GLH�*UDILNDXVJDEH
HUKHEOLFK�XQG�NDQQ�LQ�HLQ]HOQHQ�)lOOHQ�]X�$Q]HLJHIHKOHUQ�I�KUHQ��6WDUWHQ�6LH
]XU�,QVWDOODWLRQ�GHV�7UHLEHUV�GLH�'DWHL�6(783�LP�9HU]HLFKQLV�:,1'2:6�DXI�GHU
'LVNHWWH�

5Y^U�9^cdQ\\QdY_^��RUb�TQc�GY^T_gc�UYWU^U�C5DE@�@b_WbQ]]�Ycd�^YSXd�]�W\YSX��gUY\
TQTebSX�^YSXd�Q\\U�^_dgU^TYWU^�4QdUYU^�QeV�TYU�6Ucd`\QddU�[_`YUbd�gUbTU^�

'LH�9HU]HLFKQLVVH�DXI�GHU
7UHLEHU�'LVNHWWH

6WDUWHQ�6LH�$�?:,1'2:6?6(783��EHU�GHQ�'DWHLPDQDJHU�RGHU�LQGHP�6LH�LP
3URJUDPP�0DQDJHU�GDV�0HQ��'DWHL�|IIQHQ�XQG�GRUW�GHQ�%HIHKO�Å$XVI�KUHQ´
DQZlKOHQ�

3URJUDPP�0DQDJHU
'DWHL���$XVI�KUHQ

'DV�6HWXS�3URJUDPP�ZLUG�VLFK�GDQQ�LQLWLDOLVLHUHQ�XQG�VFKOLH�OLFK�IROJHQGHV
)HQVWHU�|IIQHQ�

&RQWLQXH

$OOH�$XIO|VXQJHQ�DXVZlKOHQ

�&RQWLQXH

'DUDXIKLQ�HUVFKHLQW�HLQH�$XVZDKO�DQ�P|JOLFKHQ�*UDILNDXIO|VXQJHQ��:lKOHQ
6LH�DOOH�DXV��LQGHP�6LH�PLW�GHU�0DXV�DXI�GLH�6FKDOWIOlFKH�Å$OO´�NOLFNHQ��RGHU
GU�FNHQ�6LH�GLH�7DVWHQ�$OW�XQG�$��(V�ZHUGHQ�GDQQ�DOOH�7UHLEHU�EODX�XQWHUOHJW�
0LW�$OW�XQG�&�RGHU�GXFK�HLQHQ�.OLFN�DXI�GHQ�&RQWLQXH�%XWWRQ�VWDUWHQ�VLH�GLH
,QVWDOODWLRQ�
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.DSWLHO�� *UDILN�7UHLEHU ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

$XFK�EHL�HLQHP�/&�'LVSOD\
PLW�PD[�����[����3XQNWHQ
N|QQHQ�6LH�K|KHUH�$XIO|�
VXQJHQ�DOV�YLUWXHOOHQ�%LOG�
VFKLUP�QXW]HQ�

(V�GDXHUW�HLQLJH�0LQXWHQ��ELV�DOOH�QRWZHQGLJHQ�'DWHLHQ�YRQ�GHU�'LVNHWWH�LQ�GDV
:LQGRZV�9HU]HLFKQLV�DXI�LKUHU�)HVWSODWWH�NRSLHUW�ZRUGHQ�VLQG��(V�ZLUG�NHLQ
]XVlW]OLFKHV�9HU]HLFKQLV�DQJHOHJW�

'HU�%DONHQ�]HLJW�GHQ�)RUW�
VFKULWW�GHV�.RSLHUYRUJDQJV�

'LH�,QVWDOODWLRQ�ZXUGH�HUIROJ�
UHLFK�GXUFKJHI�KUW�
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.DSWLHO�� *UDILN�7UHLEHU ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

�(QWHU

1DFK�HUIROJUHLFKHP�$EVFKOX��GHV�.RSLHUYRUJDQJV�P�VVHQ�6LH�(QWHU�GU�FNHQ
RGHU�DXI�GHQ�2.�%XWWRQ�NOLFNHQ��XP�GDV�6HWXS�3URJUDPP�]X�EHHQGHQ�

�(QWHU
VWDUWHW�GHQ�9LGHR�&KDQJHU

'DV�6HWXS�3URJUDPP�HU]HXJW�HLQH�QHXH�*UXSSH�LP�3URJUDPP�0DQDJHU��GLH
GDV�3URJUDPP�9LGHR�&KDQJHU�HQWKlOW��8P�GLHVHV�]X�VWDUWHQ�NOLFNHQ�6LH�GDV
,FRQ�GRSSHOW�DQ��6RIHUQ�GHU�3URJUDPPQDPH�GHV�9LGHR�&KDQJHUV��ZLH�LP�%LOG
]X�VHKHQ��EODX�XQWHUOHJW�LVW��N|QQHQ�6LH�DXFK�(QWHU�GU�FNHQ��XP�GDV�3UR�
JUDPP�]X�VWDUWHQ�

'DV�,FRQ�GHV�9LGHR�&KDQJHUV
N|QQHQ�6LH�DXI�:XQVFK�PLW
GHU�0DXV�LQ�HLQ�DQGHUHV
)HQVWHU�YHUVFKLHEHQ�XQG�GDV
OHHUH�)HQVWHU�PLW�GHU�(QWIHU�
QHQ�7DVWH�O|VFKHQ�

'HWDLOLHUWH�+LOIH�]XP�9LGHR
&KDQJHU�HUKDOWHQ�6LH�PLW

'DV�3URJUDPP�9LGHR�&KDQJHU�ELHWHW�GLH�0|JOLFKNHLW�YHUVFKLHGHQH�*UDILNDXIO|�
VXQJHQ�HLQ]XVWHOOHQ��6LH�N|QQHQ�DX�HUGHP�]ZLVFKHQ�]ZHL�YHUVFKLHGHQHQ
6FKULIWJU|�HQ�ZlKOHQ��PLWWHOV�)RQW�&DFKLQJ�GHQ�*UDILNDXIEDX�EHVFKOHXQLJHQ�
GHQ�0DXVFXUVRU�VFKZDU]�RGHU�ZHL��GDUVWHOOHQ�XQG�GLH�)DUEWLHIH�VRZLH�GLH
%LOGZLHGHUKROIUHTXHQ]�HLQVWHOOHQ�
,Q�PDQFKHQ�$XIO|VXQJHQ�VLQG�QLFKW�DOOH�(LQVWHOOXQJHQ�]XJlQJOLFK��'HWDLOLHUWH
,QIRUPDWLRQHQ�HUKDOWHQ�6LH�GXUFK�.OLFN�DXI�GLH�6FKDOWIOlFKH�Å+HOS´�RGHU�LQGHP
6LH�$OW�XQG�+�GU�FNHQ�
1DFK�HLQHU�bQGHUXQJ�GHU�(LQVWHOOXQJHQ�P�VVHQ�6LH�:LQGRZV�MHZHLOV�QHX�VWDU�
WHQ��'HU�9LGHR�&KDQJHU�ZHLVW�6LH�LQ�HLQHP�)HQVWHU�GDUDXI�KLQ��6LH�N|QQHQ�GHQ
1HXVWDUW�GDQQ�PLW�HLQHP�.OLFN�DXI�GLH�HQWVSUHFKHQGH�6FKDOWIOlFKH�DXVO|VHQ�

'DV�)HQVWHU�GHV�9LGHR�&KDQ�
JHUV
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.DSWLHO�� *UDILN�7UHLEHU ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

:HOFKHU�0RQLWRU
0LW�ZHOFKHU�%LOGZLHGHUKROIUHTXHQ]�LKU�0RQLWRU�EHL�GHU�JHZ�QVFKWHQ�$XIO|�
VXQJ�DUEHLWHQ�NDQQ��HUIDKUHQ�6LH�LQ�GHU�]XP�0RQLWRU�JHK|UHQGHQ�$QOHLWXQJ�
'HU�$XVGUXFN�Å,QWHUODFHG´�VWHKW�KLHU�I�U�HLQH�)UHTXHQ]�YRQ������+]�

9LUWXHOOHU�%LOGVFKLUP
6LH�N|QQHQ�DXFK�K|KHUH�$XIO|VXQJHQ�YHUZHQGHQ�DOV�LKU�0RQLWRU�DQ]HLJW��'D]X
P�VVHQ�6LH�GHQ�6FKDOWHU�Å9��6FUHHQ´�I�U�YLUWXHOOHQ�%LOGVFKLUP�DXI�Å2Q´�VHW]HQ�
$XI�HLQHP�YLUWXHOOHQ�%LOGVFKLUP�ZLUG�LPPHU�QXU�HLQ�$XVVFKQLWW�GHV�*HVDPWELO�
GHV�DQJH]HLJW��:HQQ�6LH�PLW�GHU�0DXV�DQ�GHQ�5DQG�GHU�$Q]HLJH�NRPPHQ�
YHUVFKLHEW�VLFK�GHU�$XVVFKQLWW�LQ�GLH�HQWVSUHFKHQGH�5LFKWXQJ�

)HKOHU�EHLP�:LQGRZVVWDUW

:HQQ�6LH�HLQH�$XIO|VXQJ�HLQVWHOOHQ��GLH�LKU�0RQLWRU�QLFKW�DQ]HLJHQ�NDQQ��XQG
GDEHL�GLH�)XQNWLRQ�GHV�YLUWXHOOHQ�%LOGVFKLUPV�DXVJHVFKDOWHW�KDEHQ��HUKDOWHQ�6LH
EHLP�1HXVWDUW�YRQ�:LQGRZV�GLH�)HKOHUPHOGXQJ�

7KLV�GLVSOD\�GULYHU�GRHV�QRW�VXSSRUW�\RXU�GLVSOD\�FRQILJXUDWLRQ�
8VH�:LQGRZV�6HWXS�WR�VHOHFW�D�GLIIHUHQW�GLVSOD\�W\SH�

&'?:,1'2:6
6(783

8P�GHQ�)HKOHU�]X�EHKHEHQ��P�VVHQ�6LH�XQWHU�'26�LQ�GDV�:LQGRZV�9HU]HLFK�
QLV�ZHFKVHOQ�XQG�GRUW�6(783�DXIUXIHQ�

$Q]HLJH�����:'��
���[���[�����6PDOO�)RQW�

YRUKDQGHQH�7UHLEHU�EHKDOWHQ

:,1

*HKHQ�6LH�PLW�GHU�&XUVRU�DXIZlUWV�7DVWH�]XP�)HOG�Å$Q]HLJH�´��GU�FNHQ�6LH
(QWHU�XQG�ZlKOHQ�6LH�GHQ�(LQWUDJ�Å:'������[���[����6PDOO�)RQW�´��'DQQ
GU�FNHQ�6LH�ZLHGHUXP�(QWHU��XP�GLH�$XVZDKO�]X�EHVWlWLJHQ�
%HZHJHQ�6LH�GHQ�JUDXHQ�%DONHQ�GDQQ�PLW�GHU�&XUVRU�DEZlUWV�7DVWH�DXI�GLH
=HLOH�Å8P�GLHV�]X�DN]HSWLHUHQ��GU�FNHQ�6LH�(,1*$%(´�XQG�GU�FNHQ�6LH�(QWHU�
6LH�ZHUGHQ�GDQQ�JHIUDJW��RE�6LH�GLH�QRWZHQGLJHQ�7UHLEHU�QHX�LQVWDOOLHUHQ�RGHU
GLH�EHUHLWV�LQVWDOOLHUWHQ�EHQXW]HQ�ZROOHQ��'U�FNHQ�6LH�KLHU�(QWHU��XP�GLH�YRU�
KDQGHQHQ�7UHLEHU�]X�EHKDOWHQ�
(V�GDXHUW�GDQQ�HLQLJH�6HNXQGHQ�ELV�6LH�]XU�FN�]XP�'26�3URPSW�JHODQJHQ�
'DQDFK�N|QQHQ�6LH�:LQGRZV�PLW�:,1�VWDUWHQ�XQG�PLW�GHP�9LGHR�&KDQJHU�GLH
JHZ�QVFKWHQ�(LQVWHOOXQJHQ�YRUQHKPHQ�
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.DSWLHO�� %HWULHEVEHGLQJXQJHQ ��

5Y^cSXeR�9^TecdbYU�@3�3!!! 

%HWULHEVEHGLQJXQJHQ
8PJHEXQJVWHPSHUDWXU� ��ELV�����&

/XIWIHXFKWLJNHLW� 0D[LPDO�����QLFKW�NRQGHQVLHUHQG

(UVFK�WWHUXQJVIHVWLJNHLW�

&KDVVLV� 6FKZLQJXQJHQ��*�EHL�������+]
6WR�IHVWLJNHLW���*

'LVNHWWHQODXIZHUN� 6ZLQJXQJHQ����*�EHL�������+]
6WR�IHVWLJNHLW��*

)HVWSODWWH�� 6FKZLQJXQJHQ����*�EHL��������+]
6WR�IHVWLJNHLW���*

9HUVRUJXQJVVSDQQXQJ�� ��9�*OHLFKVSDQQXQJ��EHU�6��%XV

6WURPDXIQDKPH� 2KQH�,6$�%XV�$GDSWHU� ��$


