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)UDJH� 'DV 5DGLR NDQQ QDFK (LQEDX QLFKW HLQVFKDOWHQ"
$QWZRUW�
���%LWWH EHVWlWLJHQ 6LH RE GHU �3LQ $QVFKOXVV�YHUEXQGHQ PLW &DQEXV�$QVFKOXVV� PLW GHP *HUlW
DQJHVFKORVVHQ LVW� :LUG GLHVHU $QVFKOXVV RIW YHUJHVVHQ ]X YHUELQGHQ�
���%LWWH ]LHKHQ GHQ 6LFKHUXQJVNDVWHQ PLW HLQHP NOHLQHQ :HUN]HXJ KHUDXV XQG �EHUSU�IHQ RE GLH
6LFKHUXQJ GXUFKJHEUDQQW LVW�
���)DOOV QHLQ� QDFK GHP 6WDUWHQ GHV )DKU]HXJV �EHUSU�IHQ 6LH� RE GLH %� � XQG $&&�/HLWXQJHQ PLW
6WURP YHUVRUJW ZHUGHQ�
���$P EHVWHQ VHQGHQ 6LH XQV HLQHQ 6FKDOWSODQ� GDPLW ZLU HV EHVWlWLJHQ N|QQHQ RE GLH .DEHO ULFKWLJ
YHUEXQGHQ ZXUGHQ RGHU QLFKW�

)UDJH� 'DV 5DGLR NDQQ QDFK HLQLJH =HLW QLFKW HLQVFKDOWHQ"
$QWZRUW�
��� %LWWH �EHUSU�IHQ 6LH� RE HLQLJH GHU 'UlKWH ORFNHU VLQG�
��� 0HVVHQ 6LH� RE GLH 6SDQQXQJ GHU %� XQG $&&�/HLWXQJ �� 9 EHWUlJW�
��� 0HVVHQ 6LH� RE GLH 6SDQQXQJ GHU 6LFKHUXQJ �� 9 EHWUlJW�
:HQQ GLH 6LFKHUXQJ XQG GLH $&&�/HLWXQJ PLW 6WURP YHUVRUJW VLQG� LVW GDV &DQEXV EHVFKlGLJW� %LWWH
NRQWDNWLHUHQ 6LH XQV I�U HLQ (UVDW]�&DQEXV�

)UDJH� 'LH /HQGNUDGEHGLHQXQJ LVW QLFKW YHUI�JEDU"
$QWZRUW� (V OLHJW DQ &DQEXV� %LWWH NRQWDNWLHUHQ XQV I�U HLQ (UVDW]�&DQEXV�

)UDJH� 'LH $XWREDWWHULH LVW OHHU JH]RJHQ" � 'DV *HUlW NDQQ QLFKW DXVVFKDOWHQ"
$QWZRUW�
�D�:HQQ ]HLJW HV DXI GHQ 6FKDOWSODQ ,KUHV 2ULJLQDOHQ 5DGLRV GDV =HLFKHQ �&$1�� YHUELQGHQ 6LH GDV
&DQEXV XQG GHQ ��3LQ $QVFKOXVV� O|VHQ GLH VFKZDU]H .OHPPH�'HU VFKZDU]H 9HUVFKOXVV� GHU GDV
RUDQJHQ .DEHO XQG GDV URWH .DEHO YHUELQGHW���
�E�:HQQ ]HLJW HV DXI GHQ 6FKDOWSODQ ,KUHV 2ULJLQDOHQ 5DGLRV .(,1 =HLFKHQ �&$1�� YHUELQGHQ 6LH GDV
&DQEXV� GHQ ��3LQ $QVFKOXVV XQG QRFK GLH VFKZDU]H .OHPPH�'HU VFKZDU]H 9HUVFKOXVV� GHU GDV
RUDQJHQ .DEHO XQG GDV URWH .DEHO YHUELQGHW���

)DOOV GDV 3UREOHP ZHLWHUKLQ EHVWHKW� VROOWH HLQ )HKOHU LQ GHU 9HUNDEHOXQJ YRUOLHJHQ RGHU HV DQ &DQEXV
OLHJHQ�
%LHWHQ 6LH XQV QRFK IROJHQGH ,QIRUPDWLRQHQ DQ�
���,KU $XWRPRGHOO XQG %DXMDKU�
���6HQGHQ 6LH XQV ELWWH HLQ %LOG YRQ 6WHFNHU PLW GHP =HLFKHQ XQG GHU 9HUELQGXQJ�
���6HQGHQ 6LH XQV ELWWH GHQ 6FKDOWSODQ ,KUHV 2ULJLQDOHQ�
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)UDJH� '9'�/DXIZHUN QLPPW GLH &' QLFKW DQ"
$QWZRUW� =ZHL 6FKUDXEHQ REHQ IL[LHUHQ GDV 8KUZHUN� XP 7UDQVSRUWVFKlGHQ ]X YHUPHLGHQ� 9RU
9HUZHQGHQ ELWWH EHVWlWLJHQ 6LH� RE GLHVH ]ZHL 6FKUDXEH HQWIHUQW ZXUGHQ�

)UDJH�'9' 3OD\HU VSLHOW NHLQHUOHL 'Y' DE"
$QWZRUW� %LWWH EHVWlWLJHQ 6LH� RE GLH 'DWHLHQ DXI GHU &' � '9' EHVFKlGLJW VLQG XQG GDV 'DWHLIRUPDW
03(*� 03�� 03�� -3(*� $9,� :0$ XVZ� LVW�

)UDJH� 'LH 7DVWHQEHOHXFKWXQJ NDQQ QLFKW HLQVFKDOWHQ"
$QWZRUW� hEHUSU�IHQ 6LH ELWWH ]XHUVW RE GLHVH %HOHXFKWXQJ�)XQNWLRQ DXVJHVFKDOWHW ZXUGH�
6FKULWWH� +DXSWVHLWH ĺ (LQVWHOOXQJHQ ĺ hEHU GDV *HUlW ĺ :HUNVHLQVWHOOXQJHQ ĺ 3DVVZRUG
�������������� HLQJHEHQ ĺ NOLFNHQ 2WKHUV ĺ ,OO FRORU ĺ )DOOV ]HLJW HV 2II� ELWWH NOLFNHQ ��� XP
&RORU �a� DQ]XSDVVHQ
:HQQ IXQNWLRQLHUW HV QRFK QLFKW�
�D�9HUELQGHQ GDV RUDQJH ,// .DEHO PLW URWHP $&& .DEHO�
�E� 2GHU PHVVHQ 6LH� RE GLH 6SDQQXQJ GHU RUDQJH ,//�.DEHO �� 9 EHWUlJW�
)DOOV GLHVHV ,// .DEHO PLW NHLQHP 6WURP YHUVRJW LVW� P�VVHQ 6LH GDV &DQEXV HUVHW]HQ�

)UDJH� %LOGVFKLUP LVW 6FKZDU] EHLP 5�FNZlUWVJDQJ"
$QWZRUW� 0DFKHQ 6LH NHLQH 6RUJH� GLHV LVW NHLQ 3UREOHP PLW ,KUHU 5�FNIDKUNDPHUD RGHU ,KUHP 5DGLR�
'LHVHV 3UREOHP KlQJW PLW GHU 6SDQQXQJ ,KUHV $XWRV ]XVDPPHQ� 'D ,KU $XWR ODQJH =HLW PRGLIL]LHUW
RGHU YHUZHQGHW ZXUGH� LVW GLH 6SDQQXQJ ,KUHV $XWRV P|JOLFKHUZHLVH QLFKW VHKU VWDELO� 'LHV LVW HLQ
QRUPDOHV 3KlQRPHQ� -HW]W EHQ|WLJHQ 6LH HLQHQ �)LOWHU�� XP GLH YRQ GHU 5�FNIDKUNDPHUD YHUEXQGHQH
6SDQQXQJ DQ]XSDVVHQ�

)UDJH� ,FK NDQQ GLH 1DYLJDWLRQ QLFKW YHUZHQGHQ"
$QWZRUW�
�� %LWWH VWHOOHQ 6LH GHQ .DUWHQSIDG LQ �1DYLJDWLRQ� LQ (LQVWHOOXQJHQ DXI �(;( HLQ�
�� :HQQ GHU 1DYLJDWLRQVSIDG HUIROJUHLFK DXI �(;( HLQJHVWHOOW ZXUGH� N|QQHQ 6LH GLH 1DYLJDWLRQ QRFK
QLFKW DXIUXIHQ� P�VVHQ 6LH VLFK DQ .XQGHQVHUYLFH ZHQGHQ� %HYRU 6LH VLFK DQ XQV ZHQGHQ� VFKOLH�HQ
6LH ]XHUVW HLQHQ .DUWHQOHVHU PLW HLQHP &RPSXWHU DQ XQG SU�IHQ 6LH� RE VLFK GLH .DUWHQGDWHQ DXI GHU
6'�.DUWH EHILQGHQ�

)UDJH� *36 6LJQDO NDQQ QLFKW JHVXFKW ZHUGHQ RGHU YHUORUHQ VHLQ"
$QWZRUW� 6WHOOHQ 6LH VLFKHU� GDVV GLH *36� XQG (PSIDQJ�$QWHQQH NRUUHNW DQJHVFKORVVHQ ZXUGHQ� XQG
VFKOLH�HQ 6LH GLH *36� XQG (PSIDQJ�$QWHQQH EHVVHU ZLHGHU DQ� %LWWH YHUVXFKHQ 6LH� GHQ 6WDQGRUW GHV
*36�$QWHQQH ]X lQGHUQ XQG YRQ GLFKWHQ *HElXGHQ ZHLW ]X HQWIHUQHQ� XP QDFK *36�6LJQDOHQ ]X
VXFKHQ� :HQQ GDV 3UREOHP LPPHU QRFK QLFKW JHO|VW ZHUGHQ NDQQ� ZHQGHQ 6LH VLFK ELWWH DQ
.XQGHQVHUYLFH�

)UDJH� 'LH 6HQGHU GHV 5DGLRV XQG DQGHUH )XQNWLRQHQ N|QQHQ QLFKW JHVSHLFKHUW ZHUGHQ"
$QWZRUW� 6LH N|QQHQ YHUVXFKHQ�
��bQGHUQ 6LH LQ :HUNVHLQVWHOOXQJHQ HLQH EHOLHELJH 2SWLRQ QDFK GHP =XIDOOVSULQ]LS XQG NOLFNHQ 6LH DXI
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³6DYH´� XP GLHVH (LQVWHOOXQJ ]X VSHLFKHUQ�
�6FKULWWH� +DXSWVHLWH ĺ (LQVWHOOXQJHQ ĺ hEHU GDV *HUlW ĺ :HUNVHLQVWHOOXQJHQ ĺ 3DVVZRUG
�������������� HLQJHEHQ ĺ 5DGLR�&DQ W\SH XVZ�� DXVZlKOHQ ĺ HLQH GHU (LQVWHOOXQJHQ lQGHUQ ĺ
NOLFNHQ ³6DYH´�
��6FKDOWHQ GDV *HUlW DXV�
��6HW]HQ GDV *HUlW ]U�FN� 0HWKRGH� 6WHFNHQ 6LH HLQH 1DGHO RGHU HLQHQ =DKQVWRFKHU LQ GDV 567�/RFK
HLQ XQG KDOWHQ 6LH LKQ FD� � 6HNXQGHQ ODQJ�
��6FKDOWHQ GDV *HUlW QDFK ZHLWHUHQ � 0LQXWHQ ZLHGHU HLQ�
)DOOV GDV 3UREOHP ZHLWHUKLQ EHVWHKW� QHKPHQ 6LH ELWWH .RQWDNW PLW GHP $:(6$)( .XQGHQVHUYLFH DXI�

)UDJH� (LQLJH )DKU]HXJLQIRUPDWLRQHQ ZHUGHQ QLFKW ULFKWLJ DQJH]HLJW"
$QWZRUW� %LWWH VWHOOHQ 6LH VLFKHU� GDVV ,KU $XWR GLH $Q]HLJH GHU )DKU]HXJLQIRUPDWLRQHQ XQWHUVW�W]W�
%LWWH LQIRUPLHUHQ 6LH XQV ,KU $XWRPRGHOO XQG %DXMDKU� (V LVW EHVVHU� GDV $UPDWXUHQEUHWW ,KUHU $XWRV
GDPLW ]X VHQGHQ�

6RFNHW�)XQNWLRQVGHILQLWLRQ

+LQZHLV� 'HU 3OXVSRO XQG GHU 0LQXVSRO GHU ���9�6WURPYHUVRUJXQJ N|QQHQ QLFKW XPJHNHKUW
YHUEXQGHQ ZHUGHQ� ELWWH XPZLFNHOQ GLH QLFKW DQJHVFKORVVHQH /HLWXQJ� XP VLH LVROLHUW ]X KDOWHQ�
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6FKDOWSODQ I�U 5�FNIDKUNDPHUD

+LQZHLV� 'DV *HUlW ZLUG PLW NHLQHU 5�FNIDKUNDPHUD DXVJHU�VWHW� ELWWH GD]X EHVWHOOHQ�

0HQ�
1DYL
/HJHQ 6LH GLH 6'�.DUWH PLW GHU YRULQVWDOOLHUWHQ .DUWHQ LQ GHQ *36�.DUWHQVWHFNSODW] HLQ� GU�FNHQ 6LH

GLH )XQNWLRQVWDVWH LP %HGLHQIHOG RGHU NOLFNHQ 6LH DXI GDV 6\PERO �1DYL�� XP GHQ
*36�1DYLJDWLRQVPRGXV DXI]XUXIHQ�
%LWWH OHVHQ 6LH GHQ ,QKDOW YRQ 1DYLJDWLRQVEHWULHE XQG (LQVWHOOXQJHQ I�U 'HWDLOV�

5DGLR
5DGLR�%HWULHEVPRGXV DXIUXIHQ � YHUODVVHQ

'U�FNHQ 6LH NXU] GLH )XQNWLRQVWDVWH LP %HGLHQIHOG RGHU NOLFNHQ 6LH DXI GDV 6\PERO �5DGLR� DXI
GHU 6\VWHPHLQVWHOOXQJVREHUIOlFKH� XP GHQ 5DGLRPRGXV DXI]XUXIHQ�

.OLFNHQ 6LH DXI GDV 6\PERO LQ GHU )XQNPRGXV�2EHUIOlFKH� ZLH LQ GHU $EELOGXQJ JH]HLJW� XP

GHQ 5DGLRPRGXV ]X YHUODVVHQ XQG ]XP +DXSWPHQ� ]XU�FN]XNHKUHQ�

%DQG DXVZlKOHQ

.OLFNHQ 6LH DXI GDV 6\PERO � XP GLH JHZ�QVFKWH )0�)UHTXHQ] DXV )0�� )0�� )0� DXV]XZlKOHQ�

.OLFNHQ 6LH DXI GDV 6\PERO � XP GLH JHZ�QVFKWH $0�)UHTXHQ] DXV $0�� $0� DXV]XZlKOHQ�
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0DQXHOOH 6XFKH YRQ 6HQGHU

'U�FNHQ 6LH NXU] GDV 6\PERO � DXI GHU 5DGLRVREHUIOlFKH�

'DV 6\VWHP VXFKW 6FKULWW I�U 6FKULWW QDFK 5DGLRVHQGHUQ YRQ 1LHGHUIUHTXHQ] ]X +RFKIUHTXHQ]� ELV GLH
JHZ�QVFKWH 5DGLRIUHTXHQ] JHVXFKW ZXUGH�

$XWRPDWLVFKH 6XFKH YRQ 6HQGHU

.OLFNHQ 6LH DXI GDV 6\PERO DXI GHU 5DGLRVREHUIOlFKH� 'DV 6\VWHP VXFKW DXWRPDWLVFK QDFK

5DGLRVHQGHUQ YRQ 1LHGHUIUHTXHQ] ]X +RFKIUHTXHQ]�

.OLFNHQ 6LH ZlKUHQG GHV 6XFKYRUJDQJV HUQHXW DXI GDV 6\PERO � XP GLH 6XFKH ]X EHHQGHQ�

:lKUHQGGHVVHQ lQGHUW VLFK GLH )UHTXHQ] DXI GHP %LOGVFKLUP QLFKW PHKU�
1DFK GHP (PSIDQJ HLQHV HIIHNWLYHQ 5DGLRVHQGHUV VWRSSW GDV 6\VWHP GLH DXWRPDWLVFKH 6XFKH XQG
VSLHOW GLHVHV 5DGLR DE�

$XWRPDWLVFKH 6XFKH � 6HQGHU VSHLFKHUQ
,Q MHGHP :HOOHQEDQG N|QQHQ � YRUHLQJHVWHOOWH 6WDWLRQHQ JHVSHLFKHUW ZHUGHQ� 'DV 6\VWHP NDQQ
LQVJHVDPW �� YRUHLQJHVWHOOWH 6HQGHU ��� )0�6HQGHU XQG � $0�6HQGHU� VSHLFKHUQ�

'U�FNHQ 6LH NXU] DXI GDV 6\PERO � XP YRUHLQJHVWHOOWH )0 � $0�5DGLRVHQGHU QDFKHLQDQGHU

DXWRPDWLVFK XP]XVHKHQ�
1DFKGHP GDV 6\VWHP HLQHQ YRUHLQJHVWHOOWHQ $0�5DGLRVHQGHU HPSIDQJHQ KDW� NOLFNHQ 6LH DXI HLQH GHU
��� =LIIHUQWDVWHQ GHU 5DGLRVREHUIOlFKH RGHU GU�FNHQ 6LH NXU] HLQH GHU ��� =LIIHUQWDVWHQ� XP GLH
YRUHLQJHVWHOOWHQ 5DGLRVSHLFKHU LQ GHU 7DVWH DE]XVSLHOHQ�
1DFK GHP 9RUHLQVWHOOHQ GHV 6SHLFKHUUDGLRV �RGHU GHV /LHEOLQJVUDGLRV� GHFNW GHU QHXH YRUHLQJHVWHOOWH
5DGLRVHQGHU GHQ ]XYRU JHVSHLFKHUWHQ 6HQGHUVSHLFKHU DE�

5DGLRVHQGHU PDQXHOO YRUHLQVWHOOHQ
�:lKOHQ 6LH HLQ :HOOHQEDQG �IDOOV HUIRUGHUOLFK��
� %HGLHQHQ 6LH HV JHPl� GHP RELJHQ $QZHLVXQJVLQKDOW� XP PDQXHOO RGHU DXWRPDWLVFK HLQHQ
5DGLRVHQGHU ]X GXUFKVXFKHQ�
� 'U�FNHQ 6LH ODQJH HLQH GHU ��� YRUHLQJHVWHOOWHQ =LIIHUQWDVWHQ DXI GHU 5DGLRVREHUIOlFKH� XP GHQ
HQWVSUHFKHQGHQ YRUHLQJHVWHOOWHQ 5DGLRVHQGHU ]X VSHLFKHUQ�
� 1DFK GHP PDQXHOOHQ 9RUHLQVWHOOHQ GHV 6SHLFKHUUDGLRV �RGHU GHV /LHEOLQJVUDGLRV� GHFNW GHU QHXH
YRUHLQJHVWHOOWH 5DGLRVHQGHU GHQ ]XYRU JHVSHLFKHUWHQ 6HQGHUVSHLFKHU DE�

6WHUHR � 0RQRSKRQLH .DQDO XPVFKDOWHQ
'DV 5DGLRVLJQDO LVW LQ GHU ,QQHQVWDGW VWlUNHU� GDKHU ZLUG PHLVWHQV 6WHUHR YHUZHQGHW�
'DV 5DGLRVLJQDO LVW DQ HLQHP HQWIHUQWHQ 2UW LQVWDELO� :HFKVHOQ 6LH GDKHU EHVVHU ]X HLQHP HLQ]HOQHQ
6RXQGNDQDO� XP GHQ 5DGLRHIIHNW ]X YHUEHVVHUQ�

.OLFNHQ 6LH DXI GDV 6\PERO � XP GLH 6WHUHRDQODJH HLQ� RGHU DXV]XVFKDOWHQ�
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'LVF� �&'�'9'�
$EVSLHOHQ � 3DXVLHUHQ

:lKUHQG GHU :LHGHUJDEH �EHU GHU 'LVF� 86% RGHU 6'�.DUWH NOLFNHQ 6LH NXU] DXI GLH 7DVWH XQWHQ

LQ GHU 0HGLHQZLHGHUJDEHVREHUIOlFKH� XP GLH :LHGHUJDEH DQ]XKDOWHQ� XQG NOLFNHQ 6LH DXI GLH 7DVWH

� XP GLH :LHGHUJDEH IRUW]XVHW]HQ�

9RUZlUWV� � 5�FNZlUWVVWHXHUXQJ

:lKUHQG GHU :LHGHUJDEH �EHU GHU 'LVF� 86% RGHU 6'�.DUWH NOLFNHQ 6LH NXU] DXI GLH 7DVWH � �

XP GDV YRUKHULJHV RGHU QlFKVWHV 6W�FN GHV DNWXHOO ZLHGHUJHJHEHQHQ 6W�FNV DE]XVSLHOHQ�

$EVSLHOHQ ZLHGHUKROHQ
%HGLHQHQ 6LH GLH )XQNWLRQ ]XP :LHGHUKROHQ GHU JHVDPWHQ 'LVN� ]XP :LHGHUKROHQ HLQHV HLQ]HOQHQ
3URJUDPPV RGHU ]XP :LHGHUKROHQ GHV ,QKDOWV�

�� .OLFNHQ 6LH ZLHGHUKROW DXI GLH 7DVWH DXI GHU 0HGLHQZLHGHUJDEHVREHUIOlFKH� XP GHQ
YHUVFKLHGHQHQ :LHGHUKROXQJVZLHGHUJDEHPRGXV DXV]XZlKOHQ�
�� 'LH 7DVWH Ä:LHGHUKROHQ³ EHGHXWHW HLQH XQWHUVFKLHGOLFKH 2SWLRQ I�U GHQ
:LHGHUKROXQJVZLHGHUJDEHPRGXV ZLH XQWHQ DXI YHUVFKLHGHQHQ 'LVNV�
&' � 9&' � 69&' :LHGHUJDEH� :LHGHUKROXQJ HLQHV HLQ]HOQHQ 3URJUDPPV ĺ :LHGHUKROXQJ GHU
JHVDPWHQ 'LVN
03� � 03� � 86% � 6'�.DUWH :LHGHUJDEH� :LHGHUKROXQJ HLQHV HLQ]HOQHQ 3URJUDPPV ĺ
:LHGHUKROXQJ GHV ,QKDOWV ĺ :LHGHUKROXQJ GHU JHVDPWHQ 'LVN
&'�'9' :LHGHUJDEH� :LHGHUKROXQJ GHV 6W�FNV ĺ :LHGHUKROXQJ GHV 7LWHOV ĺ :LHGHUKROXQJ GHU
JHVDPWHQ 'LVN ĺ :LHGHUKROHQ GHU :LHGHUJDEH GHDNWLYLHUHQ�

86%
86%�$QVFKOXVV I�U GLH 9RUGHUVHLWH GHV *HUlWHV� (V ZLUG ]XP $QVFKOLH�HQ HLQHV .DUWHQOHVHUV RGHU
HLQHU DXVWDXVFKEDUHQ )HVWSODWWH ]XP $EVSLHOHQ YRQ 0XVLN� 9LGHRV RGHU %LOGHUQ YHUZHQGHW� :HQQ GHU
86%�$QVFKOXVV PLW GDV +DQG\ DQJHVFKORVVHQ LVW� YHUI�JW HV QXU �EHU GLH /DGHIXQNWLRQ�

$XWR�,QIR
(V ]HLJW GLH )DKU]HXJVLQIRUPDWLRQHQ DQ� ZHQQ GDV )DKU]HXJ NRUUHNW PLW GHP $XWRUDGLR YHUEXQGHQ LVW�

6'
6'�.DUWH ]XU 0XVLN� � 9LGHR�ZLHGHUJDEH�
+LQZHLV� 'DV *HUlW ZLUG PLW NHLQH 6'�.DUWH DXVJHU�VWHW� GLH I�U 0XOWLPHGLD�:LHGHUJDEHGDWHLHQ ZLH
0XVLN� 9LGHRV� %LOGHU XVZ� YHUZHQGHW ZLUG�

%OXHWRRWK�
'DV *HUlW XQWHUVW�W]W GLH %OXHWRRWK�)UHLVSUHFKIXQNWLRQ� 9HUELQGHQ 6LH GDV 0RELOWHOHIRQ PLW GHU
%OXHWRRWK�)XQNWLRQ PLW GLHVHP 3URGXNW XQG EHGLHQHQ 6LH GDQQ GLH )XQNWLRQ ]XP :lKOHQ � (PSIDQJHQ
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GHV $QUXIV� ]XP $EVSLHOHQ YRQ %OXHWRRWK�0XVLN XVZ��

%OXHWRRWK�0RGXV DXIUXIHQ � YHUODVVHQ
'U�FNHQ 6LH NXU] GLH )XQNWLRQVWDVWH Ä0(18³ LP %HGLHQIHOG� XP GDV +DXSWPHQ� DXI]XUXIHQ�

.OLFNHQ 6LH GDQQ DXI GDV 6\PERO Ä ³ �%OXHWRRWK�� XP GHQ %OXHWRRWK�0RGXV DXI]XUXIHQ�

.OLFNHQ 6LH DXI GDV 6\PERO �+DXSWPHQ��� XP GDV %OXHWRRWK�0HQ� ]X YHUODVVHQ XQG ]XP

+DXSWPHQ� ]XU�FN]XNHKUHQ�

%OXHWRRWK SDDUHQ XQG YHUELQGHQ
3DDUHQ 6LH ]XQlFKVW GDV %OXHWRRWK GHV 0RELOWHOHIRQV XQG GHV *HUlWHV� EHYRU 6LH GLH
%OXHWRRWK�)UHLVSUHFKIXQNWLRQ YHUZHQGHQ�
6FKDOWHQ 6LH GLH %OXHWRRWK�)XQNWLRQ GHV 0RELOWHOHIRQV HLQ XQG VXFKHQ 6LH QDFK GHP %OXHWRRWK�*HUlW�
1DFKGHP GDV *HUlW GDV 6LJQDO GHV 0RELOWHOHIRQV HUKDOWHQ KDW� ZLUG VHLQ 1DPH DXI GHP 0RELOWHOHIRQ
DQJH]HLJW� *HEHQ 6LH EHL GHU 9HUELQGXQJ PLW GHP 0RELOWHOHIRQ GHQ 8QLYHUVDOFRGH Ä����³ HLQ XQG
EHVWlWLJHQ 6LH LKQ�
1DFKGHP GDV 0RELOWHOHIRQ PLW GHP 3URGXNW JHSDDUW XQG HUIROJUHLFK YHUEXQGHQ ZXUGH� ZLUG GDV
%OXHWRRWK�6\PERO REHQ DXI GHU %OXHWRRWKREHUIOlFKH DQJH]HLJW� $QGHUQIDOOV ZLUG GDV
%OXHWRRWK�6\PERO QLFKW DQJH]HLJW�
.OLFNHQ 6LH XQWHQ DXI GHP %LOGVFKLUP DXI GLH 9HUELQGXQJVWDVWH� XP GHQ %OXHWRRWK�3DDUHQ� XQG
9HUELQGXQJVPRGXV DXI]XUXIHQ�

3DDUHQ�
3DDUHQ�0RGXV DXIUXIHQ RGHU YHUODVVHQ� 1DFKGHP GDV 0RELOWHOHIRQ GDV *HUlW HUIROJUHLFK GXUFKVXFKW
KDW� NOLFNHQ 6LH DXI GLH 7DVWH ³3DDUHQ´� XP GDV 3URGXNW PLW GHP 0RELOWHOHIRQ ]X YHUELQGHQ�

7UHQQHQ�
7UHQQHQ RGHU YHUELQGHQ 6LH GDV *HUlW PLW GHP 0RELOWHOHIRQ�
7UHQQHQ� .OLFNHQ 6LH DXI GLH 7DVWH ³7UHQQHQ´� XP GDV *HUlW PLW GHP 0RELOWHOHIRQ ]X WUHQQHQ�
9HUELQGHQ� .OLFNHQ 6LH DXI GHQ 1DPHQ GHV 0RELOWHOHIRQV� GDV QLFKW PLW GHP 3URGXNW YHUEXQGHQ LVW�
$QVFKOLH�HQG ZHUGHQ GLH 9HUELQGXQJHQ KHUJHVWHOOW�

/|VFKHQ�
.OLFNHQ 6LH DXI GLH 7DVWH ³/|VFKHQ´� XP GLH QLFKW YHUZHQGHWH %OXHWRRWK�*HUlWH ]X O|VFKHQ�

:lKOHQ�
.OLFNHQ 6LH DXI DQGHUH :HLVH DXI GDV 6\PERO Ä ³ GHU %OXHWRRWK�2EHUIOlFKH� XP GLH
:lKOHQ�2EHUIOlFKH ZLH LQ GHU $EELOGXQJ JH]HLJW DXI]XUXIHQ�
.OLFNHQ 6LH DXI GLH =LIIHUQWDVWHQ �� a �� � RGHU � DXI GHP %LOGVFKLUP� XP GLH 7HOHIRQQXPPHUQ LP
1XPPHUQDQ]HLJHIHQVWHU DQ]X]HLJHQ�
:HQQ GLH 1XPPHU YHUVHKHQWOLFK JHGU�FNW ZXUGH� NOLFNHQ 6LH DXI GDV 6\PERO Ä ³� XP VLH ]X O|VFKHQ�
.OLFNHQ 6LH DXI GHP %LOGVFKLUP DXI GDV 6\PERO Ä ³� XP DOOH HLQJHJHEHQHQ 1XPPHUQ ]X O|VFKHQ�
.OLFNHQ 6LH QDFK GHU (LQJDEH GHU 7HOHIRQQXPPHUQ DXI GLH 7DVWH Ä ³ DXI GHP %LOGVFKLUP� XP ]X



��

ZlKOHQ�

$QUXI HPSIDQJHQ � DXIOHJHQ � VWRSSHQ
ķ8P HLQHQ HLQJHKHQGHQ $QUXI ]X HPSIDQJHQ� ZHFKVHOW GDV 6\VWHP YRQ MHGHP DQGHUHQ 0RGXV ]XU
%OXHWRRWK�)UHLVSUHFKHLQULFKWXQJ� :lKUHQGGHVVHQ ZHFKVHOW GHU :LHGHUJDEHWRQ GHV YRUKHULJHQ 0RGXV
]XP .OLQJHOWRQ GHV HLQJHKHQGHQ $QUXIV PLW GHU $Q]HLJH GHU 7HOHIRQQXPPHU DXI GHP %LOGVFKLUP�
'U�FNH GLH

7DVWH ³ ´ DXI GHP %LOGVFKLUP� XP GHQ $QUXI ]X HPSIDQJHQ� .OLFNHQ 6LH DXI GLH 7DVWH ³ ´� XP

GHQ $QUXI DXI]XOHJHQ� .OLFNHQ 6LH LP 6WDWXV GHV $QUXIV DXI GDV 6\PERO ³ ´� XP GHQ $QUXI ]X

EHHQGHQ�
ĸ:HQQ GLH )XQNWLRQ ]XP DXWRPDWLVFKHQ (PSIDQJHQ XQG $XIOHJHQ YRQ $QUXIHQ QLFKW HLQJHVWHOOW LVW�
N|QQHQ 6LH GLH 7DVWH Ä%7³ GU�FNHQ� XP $QUXI PDQXHOO ]X HPSIDQJHQ� XQG HUQHXW GLH 7DVWH
Ä%7³ GU�FNHQ� XP $QUXI PDQXHOO DXI]XOHJHQ�
%OXHWRRWK�0XVLN DEVSLHOHQ �$�'3˅
:HQQ GDV 0RELOWHOHIRQ GLH %OXHWRRWK�0XVLNZLHGHUJDEHIXQNWLRQ XQWHUVW�W]W� N|QQHQ 6LH GLH 0XVLN GHV
0RELOWHOHIRQV �EHU %OXHWRRWK DXI GDV *HUlW DEVSLHOHQ�
6FKDOWHQ 6LH QDFK HUIROJUHLFKHP 3DDUHQ YRQ *HUlW XQG 0RELOWHOHIRQ VRZRKO GLH 6WHUHR DOV DXFK GLH
0XVLNZLHGHUJDEH GHV 0RELOWHOHIRQV HLQ�

.OLFNHQ 6LH DXI GHU %OXHWRRWK�2EHUIOlFKH DXI GLH 7DVWH ³ ´ �0XVLN�� XP GHQ

%OXHWRRWK�:LHGHUJDEHPRGXV DXI]XUXIHQ�

'LH 7DVWHQ GHU $�'3 %OXHWRRWK�0XVLNZLHGHUJDEH�2EHUIOlFKH VWHXHUQ GLH

0XVLNZLHGHUJDEH GHV 0RELOWHOHIRQV�

˖$EVSLHOHQ � 3DXVLHUHQ ˖9RUKHULJHV 6W�FN ˖1lFKVWHV 6W�FN

+LQZHLVH�
�� 1XU GLH %OXHWRRWK�0RELOWHOHIRQH� GLH GLH 6WHUHR�� :LHGHUJDEH� XQG )HUQVWHXHUXQJVIXQNWLRQ
XQWHUVW�W]HQ� N|QQHQ GLH 0XVLNZLHGHUJDEH�2EHUIOlFKH EHGLHQHQ�
��1XU LP %OXHWRRWK�0RGXV NDQQ GLH 0XVLN GHV 0RELOWHOHIRQV DEJHVSLHOW ZHUGHQ�
��%HLP %OXHWRRWK�0RGXV VROOWH GHU JU|�WH $EVWDQG ]ZLVFKHQ 0RELOWHOHIRQ XQG *HUlW ZHQLJHU DOV GUHL
0HWHU XQG NHLQH %DUULHUH EHWUDJHQ�

*HZlKOWH 7HOHIRQDXI]HLFKQXQJ

.OLFNHQ 6LH DXI GHU %OXHWRRWK�+DXSWREHUIOlFKH DXI GLH 7DVWH ³ ´� XP GLH 2EHUIOlFKH GHU JHZlKOWHQ

7HOHIRQDXI]HLFKQXQJ DXI]XUXIHQ�
1LFKW HPSIDQJHQHU $QUXI� 6HFKV OHW]WH QLFKW HPSIDQJHQH $QUXIH N|QQHQ JHVSHLFKHUW ZHUGHQ�
(PSIDQJHQHU $QUXI� 6HFKV ]XOHW]W HPSIDQJHQH $QUXIH N|QQHQ JHVSHLFKHUW ZHUGHQ�
*HZlKOWHU $QUXI� 6HFKV ]XOHW]W JHZlKOWH $QUXIH N|QQHQ JHVSHLFKHUW ZHUGHQ�
$QUXIHLQWUDJ O|VFKHQ� .OLFNHQ 6LH ]XQlFKVW DXI GDV 6\PERO 1LFKW HPSIDQJHQHU $QUXI� (PSIDQJHQHU
$QUXI RGHU *HZlKOWHU $QUXI XQG NOLFNHQ 6LH DXI GDV 6\PERO Ä/|VFKHQ³ DXI GHU UHFKWHQ 6HLWH GHU
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2EHUIOlFKH� XP GLH (LQWUlJH ]X O|VFKHQ�

86%
86%�$QVFKOXVV I�U GLH 5�FNVHLWH GHV *HUlWHV� (V ZLUG ]XP $QVFKOLH�HQ HLQHV .DUWHQOHVHUV RGHU HLQHU
DXVWDXVFKEDUHQ )HVWSODWWH ]XP $EVSLHOHQ YRQ 0XVLN� 9LGHRV RGHU %LOGHUQ YHUZHQGHW� :HQQ GHU
86%�$QVFKOXVV PLW GDV +DQG\ DQJHVFKORVVHQ LVW� YHUI�JW HV QXU �EHU GLH /DGHIXQNWLRQ�

(LQVWHOOXQJHQ
hEHU GLH DXVI�KUOLFKHQ (LQVWHOOXQJHQ OHVHQ 6LH ELWWH GDV .DSLWHO ³(LQVWHOOXQJHQ´�

0RELOH &RQQHFWLRQ�0LUURU/LQN�
0LUURU/LQN�)XQNWLRQ� GLH PLW GHQ PHLVWHQ 6PDUWSKRQHV PLW $QGURLG�6\VWHP NRPSDWLEHO LVW� MHGRFK
QLFKW PLW ,26�6PDUWSKRQHV NRPSDWLEHO LVW� 9HUZHQGHQ 6LH ELWWH GDV 2ULJLQDO�86%�.DEHO� XP GDV
0RELOWHOHIRQ PLW GHP *HUlW ]X YHUELQGHQ� GDPLW GLH 0LUURU/LQN�)XQNWLRQ IXQNWLRQLHUW�
ķ %HIROJHQ 6LH GLH $QZHLVXQJHQ DXI GHP %LOG� XP GDV $QGURLG 6PDUWSKRQH PLW GHP *HUlW �EHU
86%�.DEHO ]X YHUELQGHQ�
ĸ:LH LQ GHU $EELOGXQJ JH]HLJW� P�VVHQ 6LH GLH (QWZLFNOHURSWLRQHQ LQ GLH (LQVWHOOXQJHQ GHV
0RELOHWHOHIRQV |IIQHQ XQG GHQ 86%�'HEXJJLQJ�0RGXV DNWLYLHUHQ�
Ĺ 7UHQQHQ GDV 86%�.DEHO XQG ZLHGHU YHUELQGHQ� HLQ 45�&RGH ZLUG DQJH]HLJW� 6FDQQHQ HV� XP GLH
$33 Ä(DV\FRQ³ KHUXQWHU]XODGHQ�
ĺ 'LH 9HUELQGXQJ �0LUURU/LQN� LVW DEJHVFKORVVHQ�

$9B,1
'DV *HUlW XQWHUVW�W]W HLQ ]XVlW]OLFKHV $XGLR � 9LGHR�(LQJDEHJHUlW �$ � 9�� GDV �EHU GHQ $ �
9�(LQJDQJVDQVFKOXVV PLW GHP H[WHUQHQ 1DFKWVLFKWJHUlW XQG DQGHUHQ $XGLR� � 9LGHRJHUlWHQ YHUEXQGHQ
LVW� (V ZLUG KDXSWVlFKOLFK I�U GLH 5�FNIDKUNDPHUD YHUZHQGHW�

(LQVWHOOXQJHQ

'U�FNHQ 6LH GDV 6\PERO �(LQVWHOOXQJHQ� LP +DXSWPHQ�� XP GLH 6\VWHPHLQVWHOOXQJVREHUIOlFKH
DXI]XUXIHQ�
'U�FNHQ 6LH GLHVH YHUVFKLHGHQHQ 6\PEROH �+LQWHUJUXQGELOG�� �6WDUWORJR�� �$OOJHPHLQH (LQVWHOOXQJHQ��
�$Q]HLJH�� �7RQ�� �/)%��/HQNUDGOHUQHQ�� �9LGHR�� �%7 (LQVWHOOXQJHQ�� �1DYLJDWLRQ�� �6SUDFKH� �
�5'6�� �'DWXP 	 =HLW� XQG �hEHU GDV *HUlW�� XP GLH HQWVSUHFKHQGHQ 2EHUIOlFKH DXI]XUXIHQ�

+LQWHUJUXQGELOG

.OLFNHQ 6LH DXI GLH 7DVWH � � � �VLHKH $EELOGXQJ XQWHQ�� XP ,KU /LHEOLQJVELOG DXV GHQ

+LQWHUJUXQGELOGHUQ DOV +LQWHUJUXQGELOG DXV]XZlKOHQ� ,QVJHVDPW �� YHUVFKLHGHQH %LOGHU ]XU $XVZDKO�
6LH N|QQHQ GDV +LQWHUJUXQGELOG DXFK DQSDVVHQ� 'LH +LQWHUJUXQGELOGVDXIO|VXQJ EHWUlJW ��� [ ����
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DQGHUH +LQWHUJUXQGELOGVDXIO|VXQJHQ ZHUGHQ QLFKW XQWHUVW�W]W� �:HQQ 6LH NHLQ EHQXW]HUGHILQLHUWHV %LOG
HLQVWHOOHQ N|QQHQ� QHKPHQ 6LH ]XHUVW GLH *36�.DUWH KHUDXV� VHW]HQ 6LH GDQQ HLQH 6'�.DUWH PLW HLQHP
EHQXW]HUGHILQLHUWHQ %LOG LQ GHQ *36�.DUWHQVWHFNSODW] HLQ XQG ]LHKHQ 6LH GLHVH 6'�.DUWH QDFK
HUIROJUHLFKHU (LQVWHOOXQJ DE��

6WDUWORJR
*HEHQ 6LH GLH HQWVSUHFKHQGHV HLQ� XP GLH 6WDUWORJRVREHUIOlFKH DXI]XUXIHQ�
'DV 3DVVZRUW ODXWHW� ���� � ���� � ����
�:HQQ GLH REHQ JHQDQQWH 3DVVZ|UWHU QLFKW YHUI�JEDU VLQG� ZHQGHQ 6LH VLFK ELWWH DQ .XQGHQVHUYLFH�
'DV 3DVVZRUW NDQQ VLFK PLW GHU 3URGXNWLRQ lQGHUQ� .HLQH 6RUJH� �

$OOJHPHLQH (LQVWHOOXQJHQ
7DVWHQWRQ �GHU 7DVWHQWRQ EHLP 'U�FNHQ RGHU .OLFNHQ DXI 7DVWHQ�� .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU
DXI GHU UHFKWHQ RGHU OLQNHQ 6HLWH� XP GHQ 7DVWHQWRQ HLQ� RGHU DXV]XVFKDOWHQ�
6WXPPVFKDOWXQJ EHL 5�FNZlUWVIDKU� .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ RGHU OLQNHQ
6HLWH� XP GHQ 6WXPPVFKDOWXQJVPRGXV ]X DNWLYLHUHQ RGHU ]X GHDNWLYLHUHQ�

6DWHOOLWH 6LJQDO�

:HUNHLQVWHOOXQJHQ ZLHGHUKHUVWHOOHQ� .OLFNHQ 6LH DXI GDV 6\PERO � �� XP GLH :HUNVHLQVWHOOXQJ

]XU�FN]XVHW]HQ�
7RXFK .DOLEULHUHQ�
1HKPHQ 6LH HLQH 7RXFK�.DOLEULHUHQ YRU� ZHQQ GLH $EZHLFKXQJ GHU %HU�KUXQJVSRVLWLRQ DXIWULWW�



��

.OLFNHQ 6LH DXI GDV 6\PERO � �� 'DV (LQJDEHDXIIRUGHUXQJVIHOG �.DOLEULHUXQJ� ZLUG DQJH]HLJW� LQ

GHP 6LH JHIUDJW ZHUGHQ� RE 6LH HV NRUULJLHUHQ P|FKWHQ RGHU QLFKW� :lKOHQ 2.� GDQQ ZHUGHQ
QDFKHLQDQGHU I�QI ��� DQJH]HLJW� .OLFNHQ 6LH PLW GHP 7RXFK�6WLIW DXI GLH 0LWWH MHGHV ���� ZHQQ HV
DQJH]HLJW ZLUG� %LWWH ]LHOHQ 6LH EHL GHU .DOLEULHUXQJ DXI GLH 0LWWH YRQ ����
1DFK HUIROJUHLFKHP $EVFKOXVV GHU .DOLEULHUXQJ YRQ I�QI ��� LQ YLHU (FNHQ XQG LQ GHU 0LWWH YHUOlVVW
GDV 6\VWHP DXWRPDWLVFK GHQ .DOLEULHUXQJVPRGXV�

$Q]HLJH
+LQWHUJUXQGEHOHXFKWXQJ WDJ� 'U�FNHQ 6LH GLH 7DVWH� XP GLH +HOOLJNHLW WDJV DQ]XSDVVHQ�
+LQWHUJUXQGEHOHXFKWXQJ QDFKW� 'U�FNHQ 6LH GLH 7DVWH� XP GLH +HOOLJNHLW QDFKWV DQ]XSDVVHQ�
.H\ /HG &RORU� 'U�FNHQ 6LH GLH 7DVWH� XP GLH 7DVWHQEHOHXFKWXQJ DQ]XSDVVHQ�
$XWRPDWLVFKH )XQNWLRQ� .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ 6HLWH� XP GHQ
DXWRPDWLVFKHQ 0RGXV ]X DNWLYLHUHQ RGHU ]X GHDNWLYLHUHQ�

%LOGVFKLUPVFKRQHU]HLW� .OLFNHQ 6LH DXI GDV 6\PERO � �� 'DV (LQJDEHDXIIRUGHUXQJVIHOG �1LH�� ���V��

���V� XQG ���V� ZLUG DOV 2SWLRQ DQJH]HLJW� 6LH N|QQHQ ,KUH /LHEOLQJV]HLW DXV LKQHQ DXVZlKOHQ�

7RQ�(TXDOL]HU�

.OLFNHQ 6LH DXI GDV 6\PERO � �� XP GLH 2EHUIOlFKH ]XU (LQVWHOOXQJHQ�(TXDOL]HU DXI]XUXIHQ� XQG

ZlKOHQ 6LH GDQQ HLQHQ GHU IROJHQGHQ 6RXQGHIIHNWH DXV� %HQXW]HU� )ODFK� 3RS� 5RFN� -D]]� .ODVVLN� XP
GHQ 6RXQGHIIHNW HLQ]XVWHOOHQ RGHU DQ]XSDVVHQ�



��

.OLFNHQ 6LH DXI GDV 6\PERO � � XQWHQ UHFKWV LQ GLHVHU 2EHUIOlFKH� XP GLH YRUGHUHQ� KLQWHUHQ�

OLQNHQ XQG UHFKWHQ 6RXQGNDQlOH GHV *HUlWHV HLQ]XVWHOOHQ�
,Q GHU 2EHUIOlFKH ]XU (LQVWHOOXQJ�%DODQFH NDQQ GLH .ODQJEDODQFH GHU YRUGHUHQ� KLQWHUHQ� OLQNHQ XQG
UHFKWHQ /DXWVSUHFKHU HLQJHVWHOOW ZHUGHQ�
�(LQVWHOOXQJ GHU %DODQFH GHV OLQNHQ XQG UHFKWHQ 6RXQGNDQDOV�
.OLFNHQ 6LH DXI GLH 7DVWH �/ � 5� � XP GLH %DODQFH ]ZLVFKHQ OLQNHP XQG UHFKWHP /DXWVSUHFKHU
DQ]XSDVVHQ�
�(LQVWHOOXQJ GHU %DODQFH GHV YRUGHUHQ XQG KLQWHUHQ 6RXQGNDQDO�
.OLFNHQ 6LH DXI GLH 7DVWH �) � %� � XP GLH %DODQFH GHU YRUGHUHQ XQG KLQWHUHQ /DXWVSUHFKHU DQ]XSDVVHQ�
6FKLHEHQ 6LH GLH %RMHQWDVWHQ� XP GLH /DXWVWlUNH ]X VWHXHUQ RGHU DQ]XSDVVHQ�

'U�FNHQ 6LH GDV 6\PERO � �GLHVHU 2EHUIOlFKH� 'LH (LQVWHOOXQJ GHU YRUGHUHQ� KLQWHUHQ� OLQNHQ XQG

UHFKWHQ 7RQNDQlOH GHV *HUlWHV ZLUG DXI GLH ZHUNVHLWLJHQ 6WDQGDUGHLQVWHOOXQJHQ ]XU�FNJHVHW]W�

/)%�6:&�/HQNUDGIHUQEHGLHQXQJ�

:lKOHQ 6LH GLH HLQ]XVWHOOHQGH 7DVWH �:lKOHQ 6LH ]XHUVW GLH 7DVWH DXI GHP %LOGVFKLUP XQG GDQQ GLH
7DVWH DP /HQNUDG��

5RW ]HLJW GHQ QLFKW JHVHW]WHQ 6FKO�VVHO
*U�Q ]HLJW GHQ HLQJHVWHOOWHQ 6FKO�VVHO
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)ODVK ]HLJW GHQ /HUQVFKO�VVHO

:HQQ 6LH GHQ )HKOHU YHUVHKHQWOLFK HLQJHVWHOOW KDEHQ� N|QQHQ 6LH REHQ UHFKWV DXI GLHVHU 2EHUIOlFKH
�$OOH O|VFKHQ� DXVZlKOHQ�

:LH OHUQH LFK GLH /HQNUDGVWHXHUXQJ"
.OLFNHQ 6LH ]XQlFKVW DXI GLH 7DVWH� GLH 6LH HLQVWHOOHQ P|FKWHQ �VLHKH $EELOGXQJ�� :HQQ GLH 7DVWH DXI
GHU UHFKWHQ 6HLWH EOLQNW� GU�FNHQ 6LH GLH HQWVSUHFKHQGH 7DVWH DP /HQNUDG� :HQQ 6LH HLQHQ 3LHSWRQ
K|UHQ� ODVVHQ 6LH GLH 7DVWH ORV XQG GLH (LQVWHOOXQJ EHHQGHQ�

1DFK $EVFKOXVV GHU (LQVWHOOXQJHQ ZHUGHQ 6LH YRP 6\VWHP DXIJHIRUGHUW� GLH QlFKVWH )XQNWLRQVWDVWH ]X
OHUQHQ� %LWWH EHWlWLJHQ 6LH GLHVH 6FKULWW I�U 6FKULWW� ELV 6LH DOOH 6WHXHUWDVWHQ GHV 2ULJLQDO�/HQNUDGV GHV
)DKU]HXJV JHOHUQW KDEHQ�
1DFKGHP 6LH DOOH 7DVWHQ JHOHUQW KDEHQ� N|QQHQ 6LH PLW GHQ 2ULJLQDO�/HQNUDGWDVWHQ GLH HQWVSUHFKHQGH
)XQNWLRQ GLHVHV *HUlWHV VWHXHUQ�

9LGHR
�9LGHR�9HUERW EHLP )DKUHQ� .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ 6HLWH� XP HV ]X
DNWLYLHUHQ RGHU ]X GHDNWLYLHUHQ�
�5�FNIDKUNDPHUD� .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ 6HLWH� XP GLHVH )XQNWLRQ ]X
DNWLYLHUHQ RGHU ]X GHDNWLYLHUHQ�
%7 (LQVWHOOXQJHQ
*HUlWHQDPH� 1DPH YRQ GLHVHP %OXHWRRWK�*HUlW

3DVVZRUW� .OLFNHQ 6LH DXI GDV 6\PERO � �� GDQQ HUVFKHLQW GDV (LQJDEHDXIIRUGHUXQJVIHOG� 'LHVH

YLHUVWHOOLJH 1XPPHU NDQQ DOV %7�9HUELQGXQJVFRGH DQJHSDVVW ZHUGHQ�
$XWRPDWLVFK 9HUELQGXQJ� .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ 6HLWH� XP GLH
DXWRPDWLVFKH 9HUELQGXQJVIXQNWLRQ LP %OXHWRRWK�6WDWXV ]X DNWLYLHUHQ RGHU ]X GHDNWLYLHUHQ�
$XWRPDWLVFKH $QWZRUW� .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ 6HLWH� XP GLHVH )XQNWLRQ LP
%OXHWRRWK�6WDWXV ]X DNWLYLHUHQ RGHU ]X GHDNWLYLHUHQ�

1DYLJDWLRQ
/DXWVWlUNHU 6WHLJHUXQJ � .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ 6HLWH� XP GLH /DXWVWlUNH LQ
1DYLJDWLRQ DQ]XSDVVHQ�
/DXWVWlUNHU JHPLVFKW� .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ 6HLWH� XP GLH
+LQWHUJUXQGODXWVWlUNH LQ 1DYLJDWLRQ YRQ �� ̚ ���� DQ]XSDVVHQ�
*36 $Q]HLJH� .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ 6HLWH� XP GLH
1DYLJDWLRQV�EHUZDFKXQJVIXQNWLRQ ]X DNWLYLHUHQ RGHU ]X GHDNWLYLHUHQ� :HQQ GLH 1DYLJDWLRQVVWLPPH
DNWLYLHUW LVW� NDQQ GLH 1DYLJDWLRQVVWLPPH LQ HLQHP DQGHUHQ 0RGXV �EHUODJHUW ZHUGHQ� :lKUHQG GHV
1DYLJDWLRQVPRGXV NDQQ HV PLW GHU 6WLPPH HLQHV DQGHUHQ 0RGXV �EHUODJHUW ZHUGHQ� $QGHUQIDOOV LVW GLH
1DYLJDWLRQVVWLPPH QXU EHLP 1DYLJDWLRQVPRGXV YHUI�JEDU�
*36 0L[� 1DYLJDWLRQVVWLPPH LP 6WXPPVPRGXV� .OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ
6HLWH� XP GLHVH )XQNWLRQ ]X DNWLYLHUHQ RGHU ]X GHDNWLYLHUHQ�
1DYLJDWLRQ EHL 6WDUW |IIQHQ� (V ZLUG EHLP (LQVFKDOWHQ GHV *HUlWHV DXWRPDWLVFK LQ 1DYLJDWLRQ DXIUXIHQ�
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.OLFNHQ 6LH DXI GHQ 6FKLHEHUHJOHU DXI GHU UHFKWHQ 6HLWH� XP GLHVH )XQNWLRQ ]X DNWLYLHUHQ RGHU ]X
GHDNWLYLHUHQ�

1DYLJDWLRQVSIDG� .OLFNHQ 6LH DXI GDV 6\PERO � �� GDQQ VXFKW GDV 6\VWHP DXWRPDWLVFK QDFK GHP

1DYLJDWLRQVSIDG� 6LH N|QQHQ GLHV DXFK VHOEVW HLQVWHOOHQ�

6SUDFKH
.OLFNHQ 6LH DXI GLH 7DVWH �6SUDFKH� � XP GLH 6SUDFKHLQVWHOOXQJVREHUIOlFKH DXI]XUXIHQ�
'DV 6\VWHP XQWHUVW�W]W 'HXWVFK� (QJOLVFK XQG DQGHUH 6SUDFKHQ� 6LH N|QQHQ GLH JHZ�QVFKWH 6SUDFKH
HLQVWHOOHQ�

5'6
'U�FNHQ 6LH GDV 5'6�6\PERO� XP GHQ 5'6�(LQVWHOOXQJVREHUIOlFKH DXI]XUXIHQ� 6LH N|QQHQ GLH
(LQVWHOOXQJ YRQ 3, � 7$ � 5HWXQH � 5HJLRQ lQGHUQ XQG GLH 7$�/DXWVWlUNH DQSDVVHQ�

'DWXP 	 =HLW

'U�FNHQ 6LH DXI GDV 6\PERO 'DWXP XQG 8KU]HLW� XP GLH 2EHUIOlFKH ]XU (LQVWHOOXQJHQ I�U 'DWXP XQG
8KU]HLW DXI]XUXIHQ� 6LH N|QQHQ 'DWXP �-DKU � 0RQDW � 7DJ� XQG 8KU]HLW �6WXQGH � 0LQXWH� DQSDVVHQ�
*36�=HLW�
%LWWH VWHOOHQ 6LH VLFKHU� GDVV GDV *36�6LJQDO JXW LVW� XQG NOLFNHQ 6LH DXI GLHVH 7DVWH� XP VLFK
DXWRPDWLVFK DQ GLH DNWXHOOH =HLW DQ]XSDVVHQ�
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hEHU GDV *HUlW
'U�FNHQ 6LH GDV 6\PERO� XP GLH 2EHUIOlFKH ]XU 

hEHU GDV *HUlW

 DXI]XUXIHQ� LQ GHU GLH
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�:HQQ GLH REHQ JHQDQQWH 3DVVZ|UWHU QLFKW YHUI�JEDU VLQG� ZHQGHQ 6LH VLFK ELWWH DQ .XQGHQVHUYLFH�
'DV 3DVVZRUW NDQQ VLFK PLW GHU 3URGXNWLRQ lQGHUQ� .HLQH 6RUJH� �
+LQZHLV� %LWWH SDVVHQ 6LH GLH (LQVWHOOXQJHQ QLFKW QDFK %HOLHEHQ DQ� GD GDV 3URGXNW ZLUG VRQVW
XQEUDXFKEDU ���
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