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���6HULHOOH�6FKQLWWVWHOOH
�����*UXQGODJHQ
'LH VHULHOOH�6FKQLWWVWHOOH��56������E]Z��9����6FKQLWWVWHOOH��&20�3RUW��LVW�HLQ�ELWVHULHOOHV�DV\QFKURQHV
,QWHUIDFH I�U� (LQ�� XQG� $XVJDEH]ZHFNH�� -H� 5LFKWXQJ� LVW� HLQH� 'DWHQOHLWXQJ� YRUJHVHKHQ�� %HLGH
'DWHQOHLWXQJHQ ZHUGHQ�GXUFK�HLQLJH�6WHXHUOHLWXQJHQ�HUJlQ]W��(V�ZHUGHQ�HLQ]HOQH�=HLFKHQ��EHUWUDJHQ
�6WDUW�6WRS�9HUIDKUHQ��

�������=ZHFNEHVWLPPXQJ
hEHU VHULHOOH� 6FKQLWWVWHOOHQ� LVW� HLQH� 9LHO]DKO� YRQ�*HUlWHQ� DQVFKOLH�EDU�� 'DV� EHWULIIW� YRU]XJVZHLVH
0RGHPV� 'UXFNHU��%LOGVFKLUPWHUPLQDOV��'LJLWDOLVLHUWDEOHWWV��0lXVH�XVZ���DEHU�DXFK�DQGHUH�&RPSXWHU�
$OV�*HUlWH�,QWHUIDFH�KDW�56�����HLQLJH�EHGHXWVDPH�9RUWHLOH�
� 5REXVWKHLW��6W|UVLFKHUKHLW��.XU]VFKOX�VLFKHUKHLW���
� (LQIDFKKHLW�GHU�6LJQDOSURWRNROOH��(V�JHKW�QXU�GDUXP��HLQ]HOQH�=HLFKHQ�KLQ��XQG�KHU]XVFKLFNHQ�

$XI GLHVHU� *UXQGODJH� NDQQ� PDQ� EHOLHELJH� hEHUWUDJXQJVSURWRNROOH� VHOEVW� GHILQLHUHQ� �YJO�
GHPJHJHQ�EHU�GLH�YLHOHQ�6RIWZDUH�6FKLFKWHQ�]��%��EHLP�86%��

� 8QWHUVW�W]XQJ�GXUFK�DOOH�JlQJLJHQ�6\VWHPSODWWIRUPHQ��'26��:LQGRZV��8QL[�/LQX[�XVZ����
� 8QWHUVW�W]XQJ GXUFK� SUDNWLVFK� DOOH� 6\VWHPDUFKLWHNWXUHQ� DX�HUKDOE� GHV� 3&�%HUHLFKV� �YRP

0LNURFRQWUROOHU�ELV�]XP�0DLQIUDPH��
� GLH W\SLVFKHQ�$QZHQGXQJVSURJUDPPVFKQLWWVWHOOHQ�HUODXEHQ�'XUFKJULII�ELV�DXI�GLH�+DUGZDUH���HV

JLEW )XQNWLRQVDXIUXIH�� GHUHQ� :LUNXQJ� GHP� GLUHNWHQ� (�$�=XJULII� DXI� GHQ� 6WHXHUVFKDOWNUHLV
HQWVSULFKW
�� $QZHQGXQJVSURJUDPPVFKQLWWVWHOOHQ� JLEW� HV� LQ� QDKH]X� DOOHQ� (QWZLFNOXQJVXP�
JHEXQJHQ

���

� YHUJOHLFKVZHLVH ZHQLJH� /HLWXQJHQ�� ,P� 3&�%HUHLFK� XPID�W� GLH� W\SLVFKH� 56�����9HUELQGXQJ
PD[LPDO�QHXQ�/HLWXQJHQ��,P�([WUHPIDOO�JHQ�JW�HLQ�.DEHO�PLW�QXU�GUHL�/HLWXQJHQ�

� YHUJOHLFKVZHLVH�JUR�H�]XOlVVLJH�/HLWXQJVOlQJHQ��W\SLVFKHUZHLVH��������P��JJI��PHKU��

�� *HJHQEHLVSLHO� HLQHP� :LQGRZV�$QZHQGXQJVSURJUDPPLHUHU� LVW� HV� QLFKW� P|JOLFK�� GLH� $7$�

6FKQLWWVWHOOH�GLUHNW�]X�EHHLQIOXVVHQ�


�� VLH�IHKOHQ�JHOHJHQWOLFK�LQ�PDQFKHQ�(LQVWLHJVYHUVLRQHQ��%HLVSLHO��0LFURVRIW�9LVXDO�%DVLF��
7\SLVFKH�(LQVDW]IlOOH�
� GDV�$QVFKOLH�HQ�YRQ�0RGHPV��GDI�U�ZXUGH�56�����XUVSU�QJOLFK�HQWZLFNHOW��
� GDV $QVFKOLH�HQ�YRQ�[�EHOLHELJHQ�*HUlWHQ�DQ�3&V� �%LOGVFKLUP�7HUPLQDOV��'LJLWDOLVLHUWDEOHWWV�

'UXFNHU��'LJLWDONDPHUDV��0H�JHUlWH�XVZ���
� GLH�GLUHNWH�.RSSOXQJ�]ZHLHU�3&V�]ZHFNV�'DWHQDXVWDXVFK��3&�'LUHNWYHUELQGXQJ��
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�������=XU�(QWZLFNOXQJVJHVFKLFKWH
6FKQLWWVWHOOHQ� JHPl�� 56����� E]Z�� 9���� VLQG� VHLW� YLHOHQ� -DKUHQ� EHNDQQW�� 'LH� 6WDQGDUGV� ZXUGHQ
XUVSU�QJOLFK I�U�GLH�'DWHQIHUQ�EHUWUDJXQJ��YRU�DOOHP��EHU�GDV�7HOHIRQQHW]��JHVFKDIIHQ��$EELOGXQJ����
YHUDQVFKDXOLFKW�GLHVHQ�(LQVDW]IDOO�

$EELOGXQJ���� 56�����DOV�,QWHUIDFH�]ZLVFKHQ�'7(�XQG�'&(

(UNOlUXQJ�
(V JHKW�XP�GLH�'DWHQ�EHUWUDJXQJ��EHU�)HUQOHLWXQJHQ��EHLVSLHOVZHLVH�]ZLVFKHQ�HLQHP�&RPSXWHU�XQG
HLQHP� HQWIHUQW� DXIJHVWHOOWHQ� %LOGVFKLUP�7HUPLQDO� RGHU� DXFK� ]ZLVFKHQ� ]ZHL� &RPSXWHUQ�� 'LHVH
(LQULFKWXQJHQ KHL�HQ�DOOJHPHLQ�'DWHQHQGHLQULFKWXQJHQ��'((��RGHU�'DWD�7HUPLQDO�(TXLSPHQW��'7(��
'DV $QVFKDOWHQ�DQ�)HUQOHLWXQJHQ��]XPHLVW�LP�5DKPHQ�|IIHQWOLFKHU�.RPPXQLNDWLRQVQHW]H��HUIRUGHUW
HQWVSUHFKHQGH +DUGZDUH�� 'HUDUWLJH� (LQULFKWXQJHQ� �]�� %�� 0RGHPV�� EH]HLFKQHW� PDQ� DOOJHPHLQ� DOV
'DWHQ�EHUWUDJXQJVHLQULFKWXQJHQ� �'h(�� RGHU�'DWD� &RPPXQLFDWLRQ� (TXLSPHQW� �'&(���'LH� VHULHOOH
6FKQLWWVWHOOH JHPl��56�����LVW�VHLQHU]HLW�HQWZLFNHOW�ZRUGHQ��XP�GLH�'DWHQ�EHUWUDJXQJVHLQULFKWXQJ�PLW
GHU 'DWHQHQGHLQULFKWXQJ� ]X� YHUELQGHQ�� 'LH� 6LJQDOEH]HLFKQXQJHQ� ZHLVHQ� KHXWH� QRFK� DXI� GLHVHQ
9HUZHQGXQJV]ZHFN�KLQ�
6WDQGDUGV
'LH�VHULHOOH�6FKQLWWVWHOOH�LVW�LQ�YHUVFKLHGHQHQ�6WDQGDUGV�GRNXPHQWLHUW��,P�3&�%HUHLFK�ZLUG�OHGLJOLFK
HLQH 8QWHUPHQJH�GHU�VWDQGDUGJHPl�HQ�6FKQLWWVWHOOHQGHILQLWLRQHQ�JHQXW]W
�� ,Q�GHU�3UD[LV�VLQG�QLFKW�DOOH
6WDQGDUGV JOHLFKHUPD�HQ�ZLFKWLJ��:LU�EUDXFKHQ�DQ�VLFK�QXU�GHQ�6WDQGDUG�56������QLFKW GHQ�6WDQGDUG
9���� 56����� LVW� I�U� GLH� HOHNWULVFKH� 6HLWH� ]XVWlQGLJ�� 9���� I�U� GLH� IXQNWLRQHOOH�� 'LH� HOHNWULVFKH
6SH]LILNDWLRQ JHPl�� ,78� VWHKW� LP� 6WDQGDUG� 9����� 7DEHOOH� ���� JLEW� HLQHQ� hEHUEOLFN� �EHU� GHQU
(QWZLFNOXQJVZHJ GHV�6WDQGDUGV�56������,Q�GHU�6HUYLFHSUD[LV�N|QQHQ�ZLU�XQV�DXI�(,$�7,$����(�)
EHVFKUlQNHQ�

��� PD[LPDO���YRQ�LQVJHVDPW����6LJQDOOHLWXQJHQ��$EVFKQLWW���������
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%H]HLFKQXQJ HUVWH�$XVJDEH ]XP�,QKDOW
(,$�56����� ���� GHU�HUVWH�6WDQGDUG
(,$����& ���� PD[LPDOH�.DEHOOlQJH�����P��*OHLFKDUWLJ��',1�������
(,$����' ���� .DEHOOlQJH�DEKlQJLJ�YRQ�.DEHONDSD]LWlW��7UHLEHUVWURP�XQG�'DWHQUDWH

(,$�7,$����( ���� $QJOHLFKXQJ�DQ�,78�9����XQG�9����VRZLH�DQ�,62�,6����
7,$����) ���� bQGHUXQJHQ�LQ�(LQ]HOKHLWHQ�GHU�.HQQZHUWH�XQG�6LJQDOSURWRNROOH

(UNOlUXQJ GHU�$EN�U]XQJHQ��56� �5HFRPPHQGHG�6WDQGDUG��(,$� �(OHFWURQLF� ,QGXVWULHV�$VVRFLDWLRQ��7,$� 
7HOHFRPPXQLFDWLRQ�,QGXVWU\�$VVRFLDWLRQ��,78� ,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQ�8QLRQ

7DEHOOH������56�����6WDQGDUGV�LP�hEHUEOLFN

:HLWHUH�6WDQGDUGV�
(,$����
'LHVHU 6WDQGDUG� EHWULIIW� VWURPVSDUHQGH�*HUlWH� XQG� VLHKW� VHULHOOH�6FKQLWWVWHOOHQ� YRU�� GLH� VHQGHVHLWLJ
W\SLVFKHUZHLVH ����9�DEJHEHQ��0D[LPDOVWURP����P$��'DEHL�VLQG�'DWHQUDWHQ�ELV�]X����N%LWV�V�P|JOLFK�
(,$�7,$����
'LHVHU 6WDQGDUG�EHVFKUHLEW�GLH�3&�W\SLVFKH�$XVI�KUXQJ�GHU�6FKQLWWVWHOOH�PLW�LKUHQ���/HLWXQJHQ�XQG�GHQ
��SROLJHQ�6WHFNYHUELQGHUQ�
56������56����
'LHVH 6WDQGDUGV� EHWUHIIHQ� GLH� GLIIHUHQWLHOOH� 6LJQDO�EHUWUDJXQJ� �EHU� SDDUZHLVH� YHUGULOOWH� /HLWXQJHQ
�EHWUlFKWOLFK K|KHUH� 6W|UVLFKHUKHLW�� .DEHOOlQJHQ� ELV� ]X� ���� NP��� 1lKHUHV� LQ� $EVFKQLWW� ������
(LQVDW]EHLVSLHO� GLH� VHULHOOHQ� 6FKQLWWVWHOOHQ� GHU� lOWHUHQ�0DFLQWRVK�&RPSXWHU�ZDUHQ� JHPl��56����
DXVJHOHJW�

�������%HWULHEVDUWHQ
*HUlWHW\SHQ�XQG�GHUHQ�=XVDPPHQVFKDOWXQJ
3&V VLQG��EOLFKHUZHLVH�DOV�'DWHQHQGHLQULFKWXQJ��'7(��NRQILJXULHUW��0RGHPV�DOV�'DWHQ�EHUWUDJXQJV�
HLQULFKWXQJ �'&(���'UXFNHU�XQG�DQGHUH�SHULSKHUH�*HUlWH�VLQG�KLQJHJHQ�]XPHLVW�ZLHGHUXP�'DWHQHQG�
HLQULFKWXQJHQ��'7(���0DQFKH�*HUlWH�VLQG�]ZLVFKHQ�EHLGHQ�%HWULHEVZHLVHQ��'7(�'&(��XPVFKDOWEDU�
'LUHNWYHUELQGXQJHQ��1XOOPRGHPYHUELQGXQJHQ�
(V LVW�P|JOLFK��]ZHL�'DWHQHQGHLQULFKWXQJHQ��EHU�GLH�VHULHOOH�6FKQLWWVWHOOH�GLUHNW���DOVR�RKQH�]ZLVFKHQ�
JHVFKDOWHWH 0RGHPV� �� PLWHLQDQGHU� ]X� YHUELQGHQ�� 'DV� HUIRUGHUW� HLQH� EHVRQGHUH� 9HUVFKDOWXQJ� GHU
6LJQDOOHLWXQJHQ��1XOOPRGHPNDEHO��$EVFKQLWW������������
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7\SLVFKH�$QVFKOX�EHLVSLHOH�
� 0RGHP� 0RGHPV�VLQG�'DWHQ�EHUWUDJXQJVHLQULFKWXQJHQ��'&(V���:LU�EUDXFKHQ�DOVR�HLQ������E]Z�

'7(�'&(�.DEHO��*HUlWHNDEHO��$EVFKQLWW�����������
� DQGHUH *HUlWH��'LH�PHLVWHQ�*HUlWH��]��%��'UXFNHU��VLQG�'DWHQHQGHLQULFKWXQJHQ��:HVKDOE"���XP�VLH

DXI HLQIDFKVWH� :HLVH� DQ� HLQ� 0RGHP� DQVFKOLH�HQ� ]X� N|QQHQ�� +LHUGXUFK� ODVVHQ� VLFK� GLH
*HUlWHIXQNWLRQHQ DXV�GHU�)HUQH�DQVSUHFKHQ��%HLVSLHO��'UXFNHQ��EHU�)HUQ]XJULII���+LHU]X�EUDXFKHQ
ZLU HLQ�*HUlWHNDEHO��'7(�'&(���=XP�$QVFKOX��DQ�GHQ�3&�LVW�KLQJHJHQ�HLQ�1XOOPRGHPNDEHO
HUIRUGHUOLFK��'7(�'7(��

�������$XIEDX�XQG�:LUNXQJVZHLVH
3URJUDPPVFKQLWWVWHOOH�XQG�,QWHUIDFH
:LUNOLFK VWDQGDUGLVLHUW� LVW� QXU� GDV� ,QWHUIDFH�� 'LH� 3URJUDPPVFKQLWWVWHOOHQ� KLQJHJHQ� HQWVSUHFKHQ
,QGXVWULHVWDQGDUGV� GLH�GXUFK�GLH�W\SLVFKHQ�6WHXHUVFKDOWNUHLVH��8$57V��IHVWJHOHJW�VLQG��$EELOGXQJHQ
���� ������=XP�)DFKEHJULII��8$57� �8QLYHUVDO�$V\QFKURQRXV�5HFHLYHU�7UDQVPLWWHU��(LQH�JHOHJHQWOLFK
YHUZHQGHWH DQGHUH� %H]HLFKQXQJ�� $&(�  � $V\QFKURQRXV� &RPPXQLFDWLRQV� (OHPHQW�� $EVFKQLWW� ����
HQWKlOW�HLQHQ�hEHUEOLFN��EHU�W\SLVFKH�8$57�6FKDOWNUHLVH�

3& ,QWHUIDFH6RIWZDUH

,QWHUIDFH�6WHXHUVFKDOWNUHLV

���

���

.DEHO�%DXVWXIHQ
7['
5['
'75
'65
576
&76
'&'
5,

6LJQDOPDVVH

8$57

$EELOGXQJ���� 3URJUDPPVFKQLWWVWHOOH�XQG�,QWHUIDFH
(UNOlUXQJ�
8P�GLH�6FKQLWWVWHOOH�DQ]XVSUHFKHQ��UXIW�GDV�$QZHQGXQJVSURJUDPP�GDV�%HWULHEVV\VWHP��'LHVHV�JUHLIW
VHLQHUVHLWV DXI� HQWVSUHFKHQGH� *HUlWHWUHLEHU� �XQG� HUIRUGHUOLFKHQIDOOV� DXI� GDV� %,26�� ]XU�FN�� 'LH
HLJHQWOLFKH 6FKQLWWVWHOOH�]ZLVFKHQ�6RIW��XQG�+DUGZDUH�LVW�HLQ�5HJLVWHUVDW]��GHU��EHU�GHQ�(�$�$GUH�UDXP
]XJlQJOLFK LVW�� =XGHP� NDQQ� GLH� 6FKQLWWVWHOOHQVWHXHUXQJ� ,QWHUUXSWV� DXVO|VHQ�� 'LH� ]HLFKHQZHLVH
,QIRUPDWLRQV�EHUWUDJXQJ�PX��YRP�3UR]HVVRU PLWWHOV�6RIWZDUH�RUJDQLVLHUW�ZHUGHQ��GDV�hEHUWUDJHQ�GHU
HLQ]HOQHQ�%LWV��EHUQLPPW�KLQJHJHQ�GHU�6WHXHUVFKDOWNUHLV��
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6HQGHSXIIHU

(PSIDQJVSXIIHU

6HULDOL]HU

'HVHULDOL]HU%LWUDWHQ�JHQHUDWRU

,QWHUUXSW�DXVO|VXQJ

6WHXHUUHJLVWHUVDW]

5*

5*

0RGHP�6WHXHUUHJLVWHU

0RGHP�=XVWDQGVUHJLVWHU

7DNWHU]HXJXQJ

�������0+]

(�$�=XJULIIVZHJ��]��%��,6$�%XV��;�%XV��/3&��3&,��86%

,QWHUUXSW

6HQGHGDWHQ

(PSIDQJVGDWHQ


���GHU�7DNW�ZLUG�YRQ�DX�HQ�JHOLHIHUW




$EELOGXQJ���� (LQ�6FKQLWWVWHOOHQVWHXHUVFKDOWNUHLV��8$57��LP�hEHUEOLFN

0RGHUQH�3&V�KDEHQ KRFKLQWHJULHUWH�0RWKHUERDUG�6WHXHUVFKDOWNUHLVH�PLW�HLQJHEDXWHQ�8$57V��6XSHU�
,�2�6FKDOWNUHLVH�� :HJHQ�GHU�6LJQDOSHJHO�GHV�,QWHUIDFHV�VLQG�EHVRQGHUH�.DEHOEDXVWXIHQ��7UHLEHU�XQG
(PSIlQJHU� HUIRUGHUOLFK��VLH�VLQG�KHXW]XWDJH�W\SLVFKHUZHLVH�LQ�HLQHP�HLQ]LJHQ�6FKDOWNUHLV�]XVDPPHQ�
JHID�W��
6HULHOOH�DV\QFKURQH�,QIRUPDWLRQV�EHUWUDJXQJ�QDFK�GHP�6WDUW�6WRS�9HUIDKUHQ
Ä$V\QFKURQ´ EHGHXWHW��GD��MHGHV�=HLFKHQ�I�U�VLFK��EHUWUDJHQ�ZLUG��%H]RJHQ�DXI�GLH�)ROJH�GHU�HLQ]HOQHQ
%LWV LVW� GLH� hEHUWUDJXQJ� DEHU� NHLQHVZHJV� DV\QFKURQ�� 9LHOPHKU� PX�� GHU� hEHUWUDJXQJ� HLQ� IHVWHV
=HLWUDVWHU �hEHUWUDJXQJVUDWH��]XJUXQGH�OLHJHQ��'LH�HLQ]HOQHQ�]X��EHUWUDJHQGHQ�=HLFKHQ�ZHUGHQ�GXUFK
]XVlW]OLFKH 6WDUW��XQG�6WRSELWV�YRQHLQDQGHU�DEJHJUHQ]W��(UNHQQW�GHU�(PSIlQJHU�HLQ�6WDUWELW��VR�EHJLQQW
HU� GHQ�DQNRPPHQGHQ�'DWHQVWURP�PLW�VHLQHP�7DNW�DE]XWDVWHQ��'DV�$EWDVWHQ�HQGHW�PLW�GHP�(PSIDQJ
GHV �E]Z��GHU��6WRSELWV��'DQDFK�ZDUWHW�GHU�(PSIlQJHU�DXI�GDV�QlFKVWH�6WDUWELW��&RGLHUXQJ�GHU�%LWIROJHQ�
15=� hEHUWUDJXQJVUHLKHQIROJH��YRQ�GHU�QLHGULJVWZHUWLJHQ�]XU�K|FKVWZHUWLJHQ�%LWSRVLWLRQ� �/6%� !
06%�� 'LH�$EELOGXQJHQ�����XQG�����YHUDQVFKDXOLFKHQ�GDV�hEHUWUDJXQJVYHUIDKUHQ��7DEHOOH�����QHQQW
ZLFKWLJH�VWDQGDUGJHPl�H�hEHUWUDJXQJVUDWHQ�
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$EELOGXQJ���� 6LJQDO�EHUWUDJXQJ�QDFK�GHP�6WDUW�6WRS�9HUIDKUHQ������*UXQGODJHQ

(UNOlUXQJ�
'HU 5XKH]XVWDQG�ZLUG�GXUFK�HLQHQ�(LQV�3HJHO�VLJQDOLVLHUW��'LH�hEHUWUDJXQJ�HLQHV�=HLFKHQV�EHJLQQW�PLW
HLQHP 1XOOELW��6WDUWELW�
�� 'HU�HUVWH�(LQV�1XOO�hEHUJDQJ���DXV�GHP�5XKH]XVWDQG�KHUDXV���YHUDQOD�W�GHQ
(PSIlQJHU� PLW�GHP�$EWDVWHQ�GHV�DQNRPPHQGHQ�6LJQDOV�]X�EHJLQQHQ��-HGH�%LW]HOOH�ZLUG�PHKUPDOV
DEJHWDVWHW��EHLVSLHOVZHLVH�PLW HLQHP�7DNW��GHU�GLH����IDFKH�)UHTXHQ]�GHV�%LWWDNWHV�KDW��7ULIIW�GHU�HUVWH
$EWDVWLPSXOV DXI�GHQ�(LQV�1XOO�hEHUJDQJ��VR�KDW�PDQ�QDFK�ZHLWHUHQ����VROFKHQ�,PSXOVHQ�]LHPOLFK
VLFKHU GLH�0LWWH�GHU�QDFKIROJHQGHQ�%LW]HOOH�JHWURIIHQ��GLHVH�HQWKlOW�GDV�HUVWH�1XW]�%LW�GHV��EHUWUDJHQHQ
=HLFKHQV�� 0LW�MHZHLOV����$EWDVWLPSXOVHQ�$EVWDQG�ZHUGHQ�GDQQ�GLH�ZHLWHUHQ�%LW]HOOHQ�QlKHUXQJVZHLVH
LQ GHU�0LWWH�DEJHWDVWHW��6LQG�DOOH�=HLFKHQ�%LWV��XQG�JJI��HLQ�]XVlW]OLFKHV�3DULWlWVELW���EHUWUDJHQ�ZRUGHQ�
ZLUG HLQ�(LQVELW�DOV�(QGHNHQQXQJ��6WRSELW��HUZDUWHW��NRPPW�NHLQH����OLHJW�HLQ�)HKOHU�YRU
��� 'DUDXIKLQ
JHODQJW GHU� (PSIlQJHU� LQ� GHQ� 5XKH]XVWDQG� XQG� HUZDUWHW� GDV� QlFKVWH� 6WDUWELW�� (V� JLEW� DXFK
hEHUWUDJXQJVIRUPDWH PLW���RGHU�PLW��ò�6WRSELWV��Ä�ò�%LWV´�EHGHXWHW��GD��ZHQLJVWHQV��ò�%LW]HOOHQ�PLW
+LJK�3HJHO�EHOHJW�ZHUGHQ��

�� GLHVH 6LJQDOEHOHJXQJ��5XKH� �(LQV��6WDUW�PLW�1XOO��VWDPPW�DXV�GHU�7HOHJUDSKHQ��XQG�)HUQVFKUHLE�

WHFKQLN�


��� )DFKEHJULII��)UDPLQJ�(UURU��YJO��$EVFKQLWW�������
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$EELOGXQJ���� 6LJQDO�EHUWUDJXQJ�QDFK�GHP�6WDUW�6WRS�9HUIDKUHQ������hEHUWUDJXQJVEHLVSLHOH

(UNOlUXQJ�
D���E� ]ZHL ]X��EHUWUDJHQGH�%\WHV��%HLVSLHOH���'LH�hEHUWUDJXQJ�EHJLQQW�VWHWV�PLW�GHP�QLHGULJVW�

ZHUWLJHQ�%LW��/6%���
F�� hEHUWUDJXQJ YRQ�%\WH�D������%LW�)RUPDW��.HLQH�3DULWlW����6WRSELW��3DXVH�QDFK�hEHUWUDJXQJ

GHV�=HLFKHQV�
G�� hEHUWUDJXQJ YRQ�%\WH�E������%LW�)RUPDW��.HLQH�3DULWlW����6WRSELW��1DFK�GHP�6WRSELW�IROJW

VRIRUW�GDV�6WDUWELW�GHV�QlFKVWHQ�=HLFKHQV��VFKQHOOVWH�hEHUWUDJXQJVIROJH��
H� hEHUWUDJXQJ YRQ�%\WH�D������%LW�)RUPDW��3DULWlWVELW��3�����6WRSELWV��3DXVH�QDFK�hEHUWUDJXQJ

GHV =HLFKHQV��:HUW�GHV�3DULWlWVELWV�3�KlQJW�YRQ�SURJUDPPVHLWLJHU�(LQVWHOOXQJ�LP�8$57�DE�
,P %HLVSLHO�ZHUGHQ���(LQVHQ��EHUWUDJHQ��'HVKDOE�LVW�3�EHL�JHUDGHU�3DULWlW� ����EHL�XQJHUDGHU
 �����=XU�3DULWlWVSU�IXQJ�YJO��$EVFKQLWW�����������
�� �� ��� ����� ��� ��� ���
��� ���� ���� ���� ���� ���� ����
���� ���� ����� ����� ����� ����� ������

7DEHOOH������ *lQJLJH�hEHUWUDJXQJVUDWHQ��LQ�%LWV�V���'LH�XQWHUVWULFKHQHQ�:HUWH�ZHUGHQ�YRP
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�

'26�.RPPDQGR�02'(�&20�XQWHUVW�W]W
hEHUWUDJXQJVUDWH��%LWUDWH��%DXGUDWH
:HQQ HV�XP�GLH�VHULHOOH�6FKQLWWVWHOOH�DQ�VLFK�JHKW
�� EHGHXWHQ�DOOH�GUHL�%HJLIIH��EOLFKHUZHLVH�GDV�JOHLFKH
�GD HV�VLFK�XP�HLQH�]ZHLZHUWLJH�hEHUWUDJXQJ�KDQGHOW��JLOW�KLHU���%LW�V� ���%DXG���6RZRKO�GLH�VHQGHQGH
DOV DXFK�GLH�HPSIDQJHQGH�(LQULFKWXQJ�P�VVHQ�DXI�GLH�JOHLFKH�hEHUWUDJXQJVUDWH�HLQJHVWHOOW�VHLQ��'HU
.HKUZHUW GHU�%LWUDWH� HUJLEW� GDV� (LQKHLWVLQWHUYDOO� �8QLW� ,QWHUYDO�8,��� G�� K�� GLH�'DXHU� GHU� HLQ]HOQHQ
%LW]HOOH�

��� ]XU�)HUQ�EHUWUDJXQJ��EHU�0RGHP�YJO��.DSLWHO����
0DQFKPDO EH]HLFKQHW�PDQ�GLH�$Q]DKO�GHU��EHUWUDJHQHQ�1XW]ELWV �RGHU�=HLFKHQ�E]Z��%\WHV��MH�6HNXQGH
DOV hEHUWUDJXQJVUDWH��%HLVSLHO��HLQH�%LWUDWH�YRQ�������%LWV�V�HQWVSULFKW�EHL����%LWV�=HLFKHQ��6WDUWELW�
��'DWHQELWV����6WRSELW��HLQHU�hEHUWUDJXQJVUDWH�YRQ������%\WHV�V�
+LQZHLV�
'LH�'DWHQUDWH�ZLUG�RIW�DOV�%DXGUDWH�EH]HLFKQHW��'LHVH�*OHLFKVHW]XQJ�LVW�KLHU�]XOlVVLJ��ZHLO�HV�VLFK�XP
HLQH�]ZHLZHUWLJH�hEHUWUDJXQJ�KDQGHOW��JLOW���%LW�V� ���%DXG���
:RU�EHU�P�VVHQ�VLFK�6HQGHU�XQG�(PSIlQJHU�HLQLJ�VHLQ"
� �EHU�GLH�hEHUWUDJXQJVUDWH�
� �EHU�GLH�/lQJH�GHV�=HLFKHQV��W\SLVFK�VLQG�������%LWV��
� �EHU�GDV�$QZHQGHQ�RGHU�:HJODVVHQ�GHU�3DULWlWVSU�IXQJ�
� �EHU�GLH�$Q]DKO�GHU�6WRSELWV�
� �EHU�GDV�+DQGVKDNLQJ�9HUIDKUHQ�
:LH�HLQLJHQ�VLFK�6HQGHU�XQG�(PSIlQJHU"
hEOLFKHUZHLVH� VLQG� GLH� JHQDQQWHQ� 6FKQLWWVWHOOHQSDUDPHWHU� HLQVWHOOEDU� �LP� 3&� SURJUDPPVHLWLJ�� LQ
*HUlWHQ PDQFKPDO��EHU�',/�6FKDOWHU�RGHU�6WHFNEU�FNHQ��HV�JLEW�DXFK�*HUlWH��LQ�GHQHQ�GLH�3DUDPHWHU
DP %HGLHQIHOG�HLQJHVWHOOW�XQG�LQ�HLQHP�6SHLFKHU��]��%��HLQHP�((3520��JHKDOWHQ�ZHUGHQ���%HLGH�(LQ�
ULFKWXQJHQ�DP�,QWHUIDFH�P�VVHQ�DXI�JOHLFKH�3DUDPHWHU�HLQJHVWHOOW�ZHUGHQ�
$XWRPDWLVFKH�(LQVWHOOXQJ��$XWRFRQILJXUDWLRQ��$XWREDXG�
'LHVH )XQNWLRQ� LVW� EHLVSLHOVZHLVH� LQ�PRGHUQHQ�0RGHPV� YRUJHVHKHQ��'DV� EHGHXWHW� DEHU� QLFKW� HLQH
IOLHJHQGH $QSDVVXQJ�DQ�VWlQGLJ�ZHFKVHOQGH�3DUDPHWHU��9LHOPHKU�ZHUGHQ�YHUVFKLHGHQH�(LQVWHOOXQJHQ
VRODQJH GXUFKSURELHUW�� ELV� HQGOLFK� HLQH� IHKOHUIUHLH� hEHUWUDJXQJ� ]XVWDQGH� NRPPW�� 'LHVH� 9RUJlQJH
VSLHOHQ�VLFK�DXI�K|KHUHQ�3URWRNROOHEHQHQ�DE��
� GDV�HLQH�*HUlW��]��%��GLH�'7(��JLEW�GLH�%LWUDWH�YRU��GDV�DQGHUH��]��%��GLH�'&'��VWHOOW�VLFK�GDUDXI

HLQ�
� GDV *HUlW��GDV�GLH�%LWUDWH�EHVWLPPW��VHQGHW�EHVWLPPWH�=HLFKHQIROJHQ��'DV�DQGHUH�*HUlW�lQGHUW

VHLQH�(LQVWHOOXQJHQ�VRODQJH��ELV�GLH�=HLFKHQ�IHKOHUIUHL�HPSIDQJHQ�ZHUGHQ�
� HLQH$OWHUQDWLYH��GHU�(PSIlQJHU�HUZDUWHW�EHVWLPPWH�=HLFKHQ�XQG�PL�W�GLH�'DXHU�GHU�HPSIDQJHQHQ

,PSXOVH��'DUDXV�ZLUG�GLH�%LWUDWH�HUUHFKQHW�
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�

�����6WHFNYHUELQGHU�XQG�.DEHO
�������$QVFKO�VVH�DQ�3&V�XQG�*HUlWHQ
'LH ,QWHUIDFH�$QVFKO�VVH� VLQG� �EOLFKHUZHLVH� DOV� ���SROLJH� XQG� ��SROLJH� '�6XE�6WHFNYHUELQGHU
DXVJHI�KUW��$EELOGXQJHQ�����ELV�������%HLP����SROLJHQ�$QVFKOX��VLQG�QLFKW�DOOH�.RQWDNWH�EHOHJW��]XU
YROOVWlQGLJHQ %HOHJXQJ�YJO��7DEHOOH�������(LQH�ZHLWHUH�VWDQGDUGLVLHUWH�6WHFNYHUELQGXQJ��(,$�������GHU
VRJ��:HVWHUQVWHFNHU�5-�����$EELOGXQJ������
9RU]XJVZHLVH�%HVW�FNXQJ�
� '7(V��3&V��'UXFNHU�XVZ����ÄPlQQOLFKH´�6WHFNYHUELQGHU��6WLIWH��
� '&(V �0RGHPV�XVZ����ÄZHLEOLFKH´�6WHFNYHUELQGHU� �%XFKVHQ���0RGHPV�KDEHQ� W\SLVFKHUZHLVH

HLQHQ����SROLJHQ�6WHFNYHUELQGHU�
� DOWH 3&V��$7�)RUPIDNWRU�����6FKQLWWVWHOOHQ��&20����&20�����7\SLVFKHUZHLVH�HLQH�PLW���SROLJHP

XQG�HLQH�PLW����SROLJHP�6WHFNYHUELQGHU��(V�LVW�QDFK XQG�QDFK��EOLFK�JHZRUGHQ��GLH�3&V�QXU�PLW
��SROLJHQ�6WHFNYHUELQGHUQ�]X�EHVW�FNHQ�

� lOWHUH 3&V�LP�$7;�)RUPIDNWRU����6FKQLWWVWHOOHQ��&20����&20����PLW���SROLJHQ�6WHFNYHUELQGHUQ�
� QHXHUH�3&V��RIW�QXU�HLQH�6FKQLWWVWHOOH��&20����PLW���SROLJHP�6WHFNYHUELQGHU�
� JDQ] QHXPRGLVFKH�3&V�JDU�NHLQH��/HJDF\�)UHH���$XVZHJH������,QWHUIDFHZDQGOHU��EHU�86%�����

.RPPXQLNDWLRQVVHUYHU��EHU�1HW]ZHUN�

$EELOGXQJ���� +HUN|PPOLFKH�6FKQLWWVWHOOHQDQVFKO�VVH��D��DQ�HLQHP�lOWHUHQ�3&�
E��DQ�HLQHP�0RGHP

(UNOlUXQJ�
����'7(�$QVFKOX� ���SROLJ��DQ�3&�5�FNZDQG������'7(�$QVFKOX������SROLJ��DQ�6ORW�$EGHFNEOHFK�
� ��$XVVSDUXQJ�]XP�(LQEDXHQ�HLQHV�ZHLWHUHQ���SROLJHQ�'�6XE�6WHFNYHUELQGHUV������'&'�$QVFKOX��
���SROLJ��=X�GHQ�6FKQLWWVWHOOHQ�GHV�3&V�VLHKH�ZHLWHUKLQ�$EELOGXQJ������
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��

$EELOGXQJ���� 6FKQLWWVWHOOHQDQVFKO�VVH�DQ�QHXHUHQ�3&V��)DUEH��GHV�,VROLHUPDWHULDOV�LP
6WHFNYHUELQGHU���W\SLVFKHUZHLVH�KHOOEODX

(UNOlUXQJ�
D� GHU�U�FNVHLWLJH�(�$�$QVFKOX�EORFN�HLQHV�$7;�0RWKHUERDUGV��,P�%HLVSLHO�VLQG�]ZHL�6FKQLWWVWHOOHQ

YRUJHVHKHQ� *LEW�HV�QXU�HLQH�6FKQLWWVWHOOH��VR�EHILQGHW�VLFK�DQVWHOOH�GHV�&20���6WHFNYHUELQGHUV
W\SLVFKHUZHLVH�GHU�9LGHRDQVFKOX��

E� $QVFKO�VVH�DQ�GHU�5�FNVHLWH�HLQHV�6HUYHUV�LQ�����(LQVFKXEEDXZHLVH����8��

$EELOGXQJ���� 6WHFNYHUELQGHU�GHU�VHULHOOHQ�6FKQLWWVWHOOH��%OLFN�MHZHLOV�DXI�GLH�6WHFNVHLWH��
D��3IRVWHQOHLVWH�LP�3&��E�����SROLJHU�6WHFNYHUELQGHU��F����SROLJHU�6WHFNYHUELQGHU

$EELOGXQJ���� 6WHFNYHUELQGHU�5-����JHPl��(,$�����
(UNOlUXQJ�
(LQ NOHLQHU��DEHU�VWDQGDUGLVLHUWHU�XQG�NRVWHQJ�QVWLJHU�6WHFNYHUELQGHU�YRU]XJVZHLVH�I�U�SRUWDEOH�*HUlWH�
'D HV�QXU���.RQWDNWH�JLEW��PX��HLQ�6LJQDO�HQWIDOOHQ��'DV�LVW��EOLFKHUZHLVH�'65��0DQFKPDO�ZLUG�DEHU
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��

.RQWDNW���VWDWW�PLW�5,�PLW�'65�EHVFKDOWHW��
+LQZHLV�
*HOHJHQWOLFK YHUZHQGHW�PDQ�GHQ�JOHLFK�DXVVHKHQGHQ�� DEHU�QXU� VHFKVSROLJHQ�6WHFNYHUELQGHU�5-����
+LHUI�U�JLEW�HV�NHLQH�VWDQGDUGLVLHUWH�.RQWDNWEHOHJXQJ�
3IRVWHQ�6WHFNYHUELQGHU�DXI�3&�/HLWHUSODWWHQ
0DQFKH 6FKQLWWVWHOOHQ�6WHFNYHUELQGHU� VLQG� �EHU� )ODFKEDQGNDEHO� DQ� GLH� MHZHLOLJH� /HLWHUSODWWH
�0RWKHUERDUG RGHU�6WHFNNDUWH��DQJHVFKORVVHQ��$EELOGXQJ��������$EELOGXQJ����D�]HLJW�HLQ�W\SLVFKHV
$QVFKOX�ELOG�

$EELOGXQJ����� ,QWHUIDFKHDQVFKO�VVH�PLW�=ZLVFKHQNDEHO

(UNOlUXQJ�
D� �� =ZLVFKHQNDEHO�PLW� 6WHFNYHUELQGHUQ�� 'LH� '�6XE�6WHFNHU� VLQG� KLHU� LQ� HLQHP� 6ORW�$EGHFNEOHFK
EHIHVWLJW �N|QQHQ�DEHU�DXFK�LQ�HQWVSUHFKHQGHQ�$XVVSDUXQJHQ�GHU�3&�5�FNZDQG�PRQWLHUW�ZHUGHQ��YJO�
$EELOGXQJ ���D���E�������SROLJHU�'�6XE�6WHFNYHUELQGHU�PLW�DQJHDUEHLWHWHP����DGULJHQ�)ODFKEDQGNDEHO�
F� ��0RWKHUERDUG�� �� �� 6WHFNYHUELQGHU� DP�.DEHO� �$QVFKOX�ELOG� JHPl��$EELOGXQJ����D��� �� �� 6WHFN�
YHUELQGHU�DXI�GHP�0RWKHUERDUG�

�������,QWHUIDFHNDEHO
(V JLEW�JUXQGVlW]OLFK�]ZHL�$XVI�KUXQJHQ�YRQ�,QWHUIDFHNDEHOQ��GLH�VLFK�GDULQ�XQWHUVFKHLGHQ��ZHOFKH�(LQ�
ULFKWXQJHQ�VLH�PLWHLQDQGHU�YHUELQGHQ�
�� 'DWHQHQGHLQULFKWXQJ PLW� 'DWHQ�EHUWUDJXQJVHLQULFKWXQJ� �'7(�'&(�9HUELQGXQJ�� *HUlWHNDEHO�

$EELOGXQJ�������
�� 'DWHQHQGHLQULFKWXQJ PLW� 'DWHQHQGHLQULFKWXQJ� �'7(�'7(�9HUELQGXQJ�� 1XOOPRGHPNDEHO�

$EELOGXQJ�������
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��

$EELOGXQJ����� *HUlWHNDEHO��0RGHPDQVFKOX�NDEHO�
(UNOlUXQJ�
*HUlWHNDEHO VLQG�����9HUELQGXQJHQ�]ZLVFKHQ�'7(��&RPSXWHU��XQG�'&(��0RGHP�RGHU�DQGHUHV�*HUlW��
1lKHUHV�LQ�$EVFKQLWW����������'LH�$QVFKO�VVH�
� DXI�3&�6HLWH��%XFKVH��)HPDOH�&RQQHFWRU��I�������RGHU����SROLJ�
� DXI�*HUlWHVHLWH��6WLIW��0DOH�&RQQHFWRU��P�������RGHU����SROLJ�
(V�ZHUGHQ�.DEHO�PLW�DOOHQ�6WHFNHUNRPELQDWLRQHQ�DQJHERWHQ�
D� ��I ����P��(UIRUGHUOLFK��ZHQQ�GLH�6FKQLWWVWHOOH�JHPl��56�����9����LQ�YROOHP�8PIDQJ�DXVJHQXW]W

ZHUGHQ VROO� �LP� 3&�%HUHLFK� �EHU� VSH]LHOOH� 6WHFNNDUWHQ��� (UIRUGHUW� .DEHO�� LQ� GHQHQ� DOOH� ��
/HLWXQJHQ�YRUKDQGHQ�VLQG�

E� �I�����P��'DV�W\SLVFKH�0RGHPDQVFKOX�NDEHO�LP�3&�%HUHLFK�
F� �I����P�

$EELOGXQJ����� 1XOOPRGHPNDEHO��/LQNNDEHO�
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��

(UNOlUXQJ�]X�$EE�������
1XOOPRGHPNDEHO VLQG�hEHUNUHX]�9HUELQGXQJHQ�]ZLVFKHQ�]ZHL�'7(�(LQULFKWXQJHQ��]��%��]ZLVFKHQ
]ZHL 3&V��1lKHUHV�LQ�$EVFKQLWW����������'LH�$QVFKO�VVH��DXI�EHLGHQ�6HLWHQ�%XFKVHQ��I������RGHU����
SROLJ��$XFK�KLHU�ZHUGHQ�DOOH�.RPELQDWLRQHQ�DQJHERWHQ�
D� ��I�����I�
E� �I�����I�
F� �I����I��'DV�W\SLVFKH�1XOOPRGHPNDEHO�LP�3&�%HUHLFK�
6RQGHUNDEHO
0DQFKH *HUlWH�KDEHQ�$QVFKOX�NDEHO��GLH�HLQHUVHLWV�HLQHQ�ÄZHLEOLFKHQ´�'�6XE�6WHFNYHUELQGHU��I��XQG
DQGHUHUVHLWV�HLQHQ�VSH]LHOOHQ�6WHFNYHUELQGHU�WUDJHQ��$EELOGXQJ�������

$EELOGXQJ����� 6RQGHUNDEHO�]XP�$QVFKOLH�HQ�DQ�VHULHOOH�6FKQLWWVWHOOHQ��%HLVSLHOH�

(UNOlUXQJ�
D� ��.OLQNHQVWHFNHU� ���SROLJ�� I�U�'LJLWDONDPHUD��E�� �� VSH]LHOOHU�0LQLDWXUVWHFNHU� I�U� HLQHQ�SRUWDEOHQ
&RPSXWHU��$XI�GHQ�HUVWHQ�%OLFN�KlOW�GHU�6WHFNYHUELQGHU�D��PHKU�DXV���XQG�HV�LVW�RIIHQVLFKWOLFK�QLFKW
DOO]X VFKZLHULJ�� JJI�� VR� HLQ�.DEHO� VHOEVW� DQ]XIHUWLJHQ� �YJO�� GHPJHJHQ�EHU� GHQ�)DOO�� GD�� HLQ�.DEHO
lKQOLFK�E��NDSXWWJHKW�XQG�NHLQ�(UVDW]�]X�HUKDOWHQ�LVW�����

�������.DEHOOlQJH
'LH�XUVSU�QJOLFKH�)HVWOHJXQJ��(,$����&���K|FKVWHQV����P�
'LH DNWXHOOHQ�6WDQGDUGV��(,$����'���)��OHJHQ�NHLQH�/HLWXQJVOlQJH�PHKU�IHVW��VRQGHUQ�GLH�]XOlVVLJH
/HLWXQJVNDSD]LWlW��K|FKVWHQV������S)�HLQVFKOLH�OLFK�GHU�(LQJDQJVNDSD]LWlW�GHV�(PSIlQJHUV�
'LH� /HLWXQJVOlQJH� LVW� VRPLW� HLQH� )XQNWLRQ� GHU� 'DWHQUDWH�� 'DV� KHL�W�� PDQ� PX�� HQWZHGHU� ���� GLH
'DWHQUDWH YRUJHEHQ� XQG� HUKlOW� UHFKQHULVFK� GLH� K|FKVW]XOlVVLJH� /HLWXQJVOlQJH� RGHU� HV� OLHJW� ���� GLH
/HLWXQJVOlQJH�IHVW� �$XIVWHOO�(QWIHUQXQJ��9HUNDEHOXQJVSODQ���XQG�GLH�QXW]EDUH�'DWHQUDWH�HUJLEW�VLFK
GHPHQWVSUHFKHQG��(LQ]HOKHLWHQ�LQ�$EVFKQLWW�������
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��

'LH�3UD[LV
%HL 'DWHQUDWHQ� ELV� ]X� HWZD� ��� N%LWV�V� HUJHEHQ� VLFK� �� MH� QDFK�.DEHOPDWHULDO� XQG� 7UHLEIlKLJNHLW� �
]ZLVFKHQ ���XQG����P��%HL�K|KHUHQ�'DWHQUDWHQ��ZLH�VLH�YRU�DOOHP�PRGHUQH�0RGHPV�HUIRUGHUQ��EHWUlJW
GLH�PD[LPDOH�.DEHOOlQJH�PLW��EOLFKHQ�/HLWXQJVWUHLEHUQ�QXU�FD��������P�
6HKU�ODQJH�.DEHO
2IW ODVVHQ�VLFK�ZHVHQWOLFK�JU|�HUH�(QWIHUQXQJHQ��EHUEU�FNHQ��DOOHUGLQJV�DXI�.RVWHQ�GHU�'DWHQUDWH��XQG
EHL YHUPLQGHUWHU�6W|UVLFKHUKHLW���6HLW�-DKU]HKQWHQ�KDEHQ�3UDNWLNHU�EHWUlFKOLFK�OlQJHUH�.DEHO�YHUOHJW
�]ZLVFKHQ ���XQG�FD������P����XQG�HV�KDW�GXUFKDXV�IXQNWLRQLHUW� �DOOHUGLQJV�QXU�EHL�'DWHQUDWHQ�YRQ
K|FKVWHQV ������������%LWV�V�
���(V�LVW�DOOHUGLQJV�HLQ�KRKHV�5LVLNR��YRU DOOHP�XQWHU�GHP�*HVLFKWVSXQNW
GHU�3URGXNWKDIWXQJ������'HU�JUXQGVlW]OLFKH�$XVZHJ��,QWHUIDFHZDQGOHU��$EVFKQLWW�������

��� HLQH W\SLVFKH�/|VXQJ�]XP�$QVFKOLH�HQ�YRQ�:DDJHQ��.DVVHQ�7HUPLQDOV��.HQQNDUWHQOHVHUQ�XVZ�

�YJO��$EELOGXQJ�������
+LQZHLVH�
�� (LQH SUD[LV�EOLFKH�2EHUJUHQ]H����������P�EHL�FD��������������%LWV�V��9RUDXVVHW]XQJ��KRFKZHUWLJHV

.DEHOPDWHULDO�
�� (V� OLHJW� QDKH�� HLQH� .RQILJXUDWLRQ� PLW� OlQJHUHP� .DEHO� ]XQlFKVW� SURYLVRULVFK� DXI]XEDXHQ

�$XIVWHOOXQJ LQ�HLQHP�5DXP��.DEHO�DXI�7URPPHO�R��GHUJO����:HQQ�HV�VR�IXQNWLRQLHUW��KHL�W�GDV
DEHU QRFK� ODQJH�QLFKW�� GD��GLH� HQGJ�OWLJH� ,QVWDOODWLRQ�DXFK� IXQNWLRQLHUHQ�ZLUG� �HLQJHNRSSHOWH
6W|UXQJHQ��XQWHUVFKLHGOLFKH�(UGSRWHQWLDOH�
��


�� ZHUGHQ EHLGH�(LQULFKWXQJHQ�YRP�JOHLFKHQ�1HW]VWURPNUHLV�JHVSHLVW��ZRP|JOLFK��EHU�HLQH�HLQ]LJH
6WHFNGRVHQOHLVWH�� VR�JLEW�HV�NHLQH�(UGSRWHQWLDOGLIIHUHQ]HQ�XQG�VRPLW�DXFK�NHLQH�(UGVFKOHLIHQ�
=XGHP�IHKOHQ�PHLVW�GLH�W\SLVFKHQ�6W|UHLQVWUDKOXQJHQ�GHU�MHZHLOLJHQ�$QZHQGXQJVXPJHEXQJ�

�������.DEHOPDWHULDO
%HLP $XVZlKOHQ�GHV�.DEHOPDWHULDOV�KDW�PDQ�HLQH�EHDFKWOLFKH�1DUUHQIUHLKHLW���QXU�VROOWH�DP�6FKOX�
DOOHV�]XYHUOlVVLJ�IXQNWLRQLHUHQ�
*HVFKLUPWHV�RGHU�XQJHVFKLUPWHV�.DEHO"
8QJHVFKLUPWHV �XQVKLHOGHG�� .DEHO� HUVFKHLQW� UHFKQHULVFK� J�QVWLJHU� �LQIROJH� GHU� JHULQJHUHQ
6WUHXNDSD]LWlW HUJHEHQ�VLFK�JU|�HUH�/HLWXQJVOlQJHQ���*HVFKLUPWHV��VKLHOGHG��.DEHO�KDW�DEHU�HLQH�K|KHUH
6W|UVLFKHUKHLW� ,Q�ÄHOHNWULVFK�UDXKHU´�8PJHEXQJ��.DEHOI�KUXQJ�GXUFK�:HUNKDOOHQ�XVZ���LVW�XQJHVFKLUP�
WHV�.DEHO�SUREOHPDWLVFK�
/HLWHUTXHUVFKQLWW
5LFKWZHUW��YRU�DOOHP�EHL�OlQJHUHP�.DEHO�����������$:*������������PPð��'XUFKPHVVHU�����������PP���
%LOOLJHV .DEHOPDWHULDO�LVW�W\SLVFKHUZHLVH�]X�G�QQ��'DV�EHWULIIW�VRZRKO�GLH�/HLWHU�DOV�DXFK�GLH�,VRODWLRQ
�]X�KRKHU�:LGHUVWDQG�EHL�JU|�HUHQ�/lQJHQ��KlOW�NDXP�PHFKDQLVFKH�%HDQVSUXFKXQJ�DXV��%UXFKJHIDKU
YRU�DOOHP�DP�(LQWULWW�LQ�GHQ�6WHFNYHUELQGHU�RGHU�DQ�GHQ�.RQWDNWVWHOOHQ�LP�6WHFNYHUELQGHU��
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6WHFNYHUELQGHU
$XFK KLHUEHL�JLEW�HV�4XDOLWlWVXQWHUVFKLHGH��GLH�VLFK�YRU�DOOHP�LQ�GHU�6WlUNH�GHU�*ROGDXIODJH�DXI�GHQ
.RQWDNWHQ�XQG�LQ�GHU�]XOlVVLJHQ�$Q]DKO�GHU�6WHFN]\NOHQ�lX�HUQ�
� K|FKVWH 4XDOLWlW��I�U�PLOLWlULVFKH�R��l��$QZHQGXQJHQ�������P�*ROGXDIODJH��ZHQLJVWHQV�����6WHFN�

]\NOHQ�
� ÄLQGXVWULHOOH´�4XDOLWlW������P�*ROGDXIODJH��W\SLVFKHUZHLVH�ELV�]X�����6WHFN]\NOHQ�
� ÄNRPPHU]LHOOH´ 4XDOLWlW�� IDVW� NHLQH� *ROGDXIODJH� �+DXFKYHUJROGXQJ�� *ROG� )ODVK��� K|FKVWHQV

���������6WHFN]\NOHQ�
� DXVJHVSURFKHQH %LOOLJDXVI�KUXQJHQ�� NHLQHUOHL�*ROGDXIODJH� �DXFK� GDQQ� QLFKW��ZHQQ� �� LP�1HX�

]XVWDQG ��GLH�.RQWDNWH�ZLH�YHUJROGHW�DXVVHKHQ���K|FKVWHQV��������6WHFN]\NOHQ��%HLP�$XIEDXHQ
XQG (USUREHQ�HLQHU�,QVWDOODWLRQ�NRPPHQ�VFKQHOO�PHKU�DOV����=\NOHQ��6WHFNHQ��7UHQQHQ���6WHFNHQ
XVZ���]XVDPPHQ���

9HUGULOOWHV�.DEHO"
hEOLFKHV 6FKQLWWVWHOOHQNDEHO�LVW�QLFKW�SDDUZHLVH�YHUGULOOW�XQG�KDW�HLQH�.DSD]LWlW�YRQ�HWZD����S)�P�
*HVFKLUPWHV 6FKQLWWVWHOOHQNDEHO��XP�����������S)�P��9HUGULOOWHV�'DWHQNDEHO��7ZLVWHG�3DLU��OLHJW�LQ�GHU
JOHLFKHQ�*U|�HQRUGQXQJ��3DDUZHLVH�YHUGULOOWHV�.DEHO�Q�W]W�DEHU�QXU�GDQQ�HWZDV��ZHQQ�MHGH�6LJQDO�
OHLWXQJ PLW�HLQHU�0DVVHOHLWXQJ�YHUGULOOW� LVW�� ,P�)DOO�GHV�)DOOHV��VWDUN�JHVW|UWH�hEHUWUDJXQJ��ZlUH�HV
DXV]XSURELHUHQ��$QVFKOX�P|JOLFKNHLWHQ�
� .DEHO HQWVSUHFKHQG� NRQIHNWLRQLHUHQ� �GLH� HLQ]HOQHQ� 0DVVHOHLWXQJHQ� LP� 6WHFNYHUELQGHU� ]XU

6LJQDOPDVVH�]XVDPPHQI�KUHQ��
� �EHU�HQWVSUHFKHQGH�=ZLVFKHQVWHFNHU�
,QVJHVDPW�EHVVHU��hEHUJDQJ�DXI�GLIIHUHQWLHOOH�hEHUWUDJXQJ��56����RGHU�56�����$EVFKQLWW���������
:LHYLHOH�,QWHUIDFHVLJQDOH"
'LH $QWZRUW�HQWVFKHLGHW�PD�JHEOLFK��EHU�GLH�.DEHONRVWHQ��,Q�3&V�ZHUGHQ�K|FKVWHQV���GHU�6LJQDOH�GHV
6WDQGDUGV YHUZHQGHW��,P�([WUHPIDOO�NRPPW�PDQ�PLW�HLQHU�6LJQDOOHLWXQJ�MH�hEHUWUDJXQJVULFKWXQJ�DXV�
1lKHUHV LQ� $EVFKQLWW� �����0DQFKPDO� VLQG� .DEHONRVWHQ� XQG�'DWHQUDWHQ� JHJHQHLQDQGHU� DE]XZlJHQ
�6WLFKZRUW�� (QWVFKHLGXQJ� I�U�6RIWZDUH�� RGHU�+DUGZDUH�+DQGVKDNLQJ���56����� HUIRUGHUW� QHEHQ�GHQ
6LJQDOOHLWXQJHQ ZHQLJVWHQV� HLQH�0DVVHOHLWXQJ�� %HL� 56����� E]Z�� 56����� EUDXFKW� MHGHV� 6LJQDO� HLQ
YHUGULOOWHV�/HLWXQJVSDDU��=XU�0DVVHOHLWXQJ�YJO��$EVFKQLWW�������

�������(UGXQJ�
%HL 56�����ZHUGHQ�GLH�6LJQDOSHJHO�DXI�HLQ�JHPHLQVDPHV�1XOOSRWHQWLDO��0DVVHSRWHQWLDO��6LJQDO�*URXQG�
EH]RJHQ��6LQJOH�(QGHG�7UDQVPLVVLRQ���'HU�,GHDOIDOO�
� EHLGH�(LQULFKWXQJHQ�OLHJHQ�DXI�GHP�JOHLFKHQ�0DVVHSRWHQWLDO��NHLQH�(UGSRWHQWLDOGLIIHUHQ]��
� GDV�0DVVHSRWHQWLDO�HQWVSULFKW�GHP�(UGSRWHQWLDO�
,Q�GHU�3UD[LV�VLHKW�HV�DEHU�NDXP�VR�LGHDO�DXV��$EELOGXQJ�������



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

��

$EELOGXQJ����� 'LH�(UGXQJ�LQ�56�����9HUELQGXQJHQ
(UNOlUXQJ�
D� $QQlKHUXQJ�DQ�GHQ�,GHDOIDOO��'LH�6LJQDOPDVVH�ELOGHW�VRZRKO�GDV�JHPHLQVDPH�%H]XJVSRWHQWLDO

�� 9��DOV�DXFK�GHQ�5�FNOHLWHU�I�U�GLH�6LJQDOVWU|PH��*HPl��6WDQGDUG�JLEW�HV�QXU�LQ�GHU�'7(�HLQH
9HUELQGXQJ ]ZLVFKHQ�6LJQDOPDVVH�XQG�*HKlXVHPDVVH
�� 'LH�*HUlWHJHKlXVH� VLQG�JHHUGHW��'LH
7UHLEHU XQG�(PSIlQJHU�LQ�EHLGHQ�*HUlWHQ�VHKHQ�VRPLW��EHU�GLH�6LJQDOPDVVHYHUELQGXQJ�SUDNWLVFK
GHQ�JOHLFKHQ�%H]XJVSHJHO����9�

��

E� GLH 3UD[LV�� ,Q� EHLGHQ� *HUlWHQ� VLQG� 6LJQDOPDVVH�� 6WURPYHUVRUJXQJVPDVVH� XQG� *HUlWHPDVVH
]XVDPPHQJHI�KUW� 'LH�(UGYHUELQGXQJ�ZLUG� �EHU� GHQ� 6FKXW]OHLWHUDQVFKOX�� KHUJHVWHOOW��'D� GLH
6FKXW]OHLWHU�XQWHUVFKLHGOLFKHU�1HW]VWURPNUHLVH�QLH�DXI�JOHLFKHP�3RWHQWLDO� OLHJHQ��HUJHEHQ�VLFK
6SDQQXQJVXQWHUVFKLHGH�]ZLVFKHQ�GHQ�0DVVHDQVFKO�VVHQ�XQG�VRPLW�(UGVFKOHLIHQ�


�� LQ GHU�'&(�VROOWH�HLQH�O|VEDUH�(UGYHUELQGXQJ�YRUKDQGHQ�VHLQ��'DV�LVW�DEHU�LQ�GHU�3UD[LV�NDXP�GHU
)DOO��



�� GLH �EHU�GLH�6*�/HLWXQJ� IOLH�HQGHQ�5�FNVWU|PHQ�EHZLUNHQ�]ZDU�6SDQQXQJVGLIIHUHQ]HQ��GLHVH
N|QQHQ�DEHU�YHUQDFKOlVVLJW�ZHUGHQ��HV�VLQG�VFKOLPPVWHQIDOOV�ZHQLJH�KXQGHUW�P9��ZlKUHQG�GHU
6W|UVSDQQXQJVDEVWDQG�GHU�(PSIlQJHU�ZHQLJVWHQV�����9�EHWUlJW��

*HVFKLUPWH�.DEHO
,P 6WDQGDUG�LVW�$QVFKOX��1U�����GHV����SROLJHQ�6WHFNYHUELQGHUV��YRUJHVHKHQ��XP�GLH�$EVFKLUPXQJ�GHV
.DEHOV PLW�GHU�0DVVH�]X�YHUELQGHQ��XQG�]ZDU�QXU�DQ�GHU�'7(��QLFKW�DQ�GHU�'&(���,Q�GHU�3UD[LV�GLHQW
DEHU W\SLVFKHUZHLVH�GHU�PHWDOOLVFKH�.UDJHQ�GHV�6WHFNYHUELQGHUV�DOV�0DVVHNRQWDNW�GHU�$EVFKLUPXQJ��VR
GD� GHU�6FKLUP�VWHWV�EHLGVHLWLJ�PLW�GHU�*HKlXVHPDVVH�XQG�VRPLW� ���EHU�GHQ�6FKXW]OHLWHU� ��PLW�GHP
MHZHLOLJHQ�(UGSRWHQWLDO�YHUEXQGHQ�LVW��

'HU�6FKXW]OHLWHU�DOV�(UGYHUELQGXQJ
'DV LVW�GLH�DOOJHPHLQ��EOLFKH�/|VXQJ��DEHU�LP�*UXQGH�HLQH�6SDUO|VXQJ
� ��GLH�JHOHJHQWOLFK�JHIlKUOLFK
ZHUGHQ�NDQQ��$EELOGXQJ�������
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��


�� GLH NRUUHNWH���DEHU�WHXUH���/|VXQJ��JHVRQGHUWH�(UGXQJVNDEHO��GLH�GHQ�3RWHQWLDODXVJOHLFK�]ZLVFKHQ
GHQ�DQJHVFKORVVHQHQ�(LQULFKWXQJHQ JHZlKUOHLVWHQ��VLH�Q�W]HQ�DEHU�QXU�GDQQ�HWZDV��ZHQQ�VLH�PLW
HLQHP�JHPHLQVDPHQ�%HWULHEVHUGHU�YHUEXQGHQ�VLQG��

$EELOGXQJ����� +LHU�UDXFKW¶V���

(UNOlUXQJ�
� ��HLQ�����9�1HW]DQVFKOX�������HLQH�ZHLWHUH�DQJHVFKORVVHQH�(LQULFKWXQJ������KLHU�SDVVLHUW�ZDV��������
PLWHLQDQGHU YHUEXQGHQH� 56�����*HUlWH�� 'LH� *HUlWH� ��� �� VLQG� DQ� YHUVFKLHGHQH� 1HW]VWURPNUHLVH
DQJHVFKORVVHQ� 'LH�*HKlXVH� DOOHU�(LQULFKWXQJHQ���� ��� �� VLQG�PLW� GHP� MHZHLOLJHQ�6FKXW]OHLWHU� �3(�
YHUEXQGHQ��1XQ�JHVFKLHKW�GDV��ZRI�U�GHU�6FKXW]OHLWHU�DQ�VLFK�YRUJHVHKHQ�LVW��GHU�VSDQQXQJVI�KUHQGH
/HLWHU �/���EHNRPPW�.RQWDNW�PLW�GHP�*HKlXVH������,QIROJHGHVVHQ�IOLH�W�HLQ�.XU]VFKOX�VWURP��EHU�GHQ
6FKXW]OHLWHU �3(���GHU�GLH�6LFKHUXQJ�GHV�6WURPNUHLVHV�]XP�$QVSUHFKHQ�EULQJW��%LV�GLH�6LFKHUXQJ�DEHU
GHQ 6WURPNUHLV�WUHQQW��I�KUW�3(�NXU]]HLWLJ�GLH�YROOH�1HW]VSDQQXQJ������9�6SLW]HQZHUW���'D�(LQULFKWXQJ
� YRQ�HLQHP�DQGHUHQ�1HW]VWURPNUHLV�JHVSHLVW�ZLUG��YHUEOHLEW�GHUHQ�0DVVHSRWHQWLDO�DXI���9��6RPLW�HUJLEW
VLFK HLQH�PD[LPDOH�3RWHQWLDOGLIIHUHQ]�YRQ�����9��'LH�6SDQQXQJVVSLW]H�HUUHLFKW��EHU�GLH�6LJQDOPDVVH�
OHLWXQJ�DXFK�GLH�(LQULFKWXQJ�����
bKQOLFKH *HIDKUHQ� HUJHEHQ� VLFK�� ZHQQ� hEHUVSDQQXQJVVSLW]HQ� LQ� HLQ� 56�����.DEHO� HLQJHNRSSHOW
ZHUGHQ��$EVFKQLWW���������
:DQQ�VLQG�56�����9HUNDEHOXQJHQ�LQ�+LQVLFKW�DXI�GLH�(UGXQJ�XQSUREOHPDWLVFK"
� ZHQQ�DOOH�DQJHVFKORVVHQHQ�*HUlWH�YRQ�HLQHP�HLQ]LJHQ�1HW]VWURPNUHLV�JHVSHLVW�ZHUGHQ�
� ZHQQ GHU�3RWHQWLDODXVJOHLFK��EHU�EHVRQGHUH�(UGYHUELQGXQJHQ��DOVR�QLFKW��EHU�GHQ�6FKXW]OHLWHU�

HUIROJW��6WHUQ��RGHU�)OlFKHQHUGHU��]��%��LQ�5HFKHQ]HQWUHQ��
3UD[LVWLSV�
�� %HL NXU]HQ�$XIVWHOOHQWIHUQXQJHQ�DOOH�YHUEXQGHQHQ�(LQULFKWXQJHQ�DQ�GHQ�VHOEHQ�1HW]VWURPNUHLV

DQVFKOLH�HQ�
�� *UXQGVlW]OLFK DOOH�YHUEXQGHQHQ�(LQULFKWXQJHQ�DQ�1HW]VWURPNUHLVH�DQVFKOLH�HQ��GLH�YRP�VHOEHQ

9HUWHLOHU��E]Z��=lKOHUNDVWHQ��6WURPNUHLVYHUWHLOHU��DXVJHKHQ�
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�� /l�W VLFK� 3XQNW� ��� QLFKW� YHUZLUNOLFKHQ� �]�� %�� GDQQ�� ZHQQ� (LQULFKWXQJHQ� LQ� YHUVFKLHGHQHQ
6WRFNZHUNHQ� *HElXGHQ�XVZ��DXIJHVWHOOW�VLQG���2SWRNRSSOHU�]ZLVFKHQVFKDOWHQ�RGHU�HLQ�JUXQG�
VlW]OLFK�DQGHUHV�hEHUWUDJXQJVYHUIDKUHQ�ZlKOHQ��$EVFKQLWWH��������ELV���������

�����6LJQDOH�XQG�6LJQDOIROJHQ
�������'DV�,QWHUIDFH�DXV�IXQNWLRQHOOHU�6LFKW
���������hEHUEOLFN
$EELOGXQJ �����]HLJW�GDV�,QWHUIDFH�]ZLVFKHQ�'7(�XQG�'&(�DXV�IXQNWLRQHOOHU�6LFKW��,Q�7DEHOOH�����VLQG
��]X�9HUJOHLFKV]ZHFNHQ���VlPWOLFKH�VWDQGDUGJHPl�HQ�6LJQDOH�DQJHJHEHQ�

$EELOGXQJ����� 'LH�LP�3&�%HUHLFK��EOLFKH�56�����6FKQLWWVWHOOH�DXV�IXQNWLRQHOOHU�6LFKW

$QVFKOX�
� .XU]EH]HLFKQXQJ

� :LUNXQJ 5LFKWXQJ
'7(���������'&(

� $EVFKLUPXQJ
����� %$��7['� 6HQGHGDWHQ �

����� %%��5['� (PSIDQJVGDWHQ �

����� &$�&-��576� 6HQGHWHLO�HLQVFKDOWHQ �

����� &%��&76� 6HQGHEHUHLWVFKDIW �

����� &&��'65� %HWULHEVEHUHLWVFKDIW �

����� $%��6*� 6LJQDOPDVVH��%HWULHEVHUGH�
����� &)��'&'� (PSIDQJVVLJQDOSHJHO �

� UHVHUYLHUW
�� UHVHUYLHUW
�� QLFKW�EHOHJW
�� 6&)�&, +LOIVNDQDO��(PSIDQJVVLJQDOSHJHO �
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$QVFKOX�
� .XU]EH]HLFKQXQJ

� :LUNXQJ 5LFKWXQJ
'7(���������'&(

��

�� 6&%��6&76� +LOIVNDQDO��6HQGHEHUHLWVFKDIW �

�� 6%$��67['� +LOIVNDQDO��6HQGHGDWHQ �

�� '%��7&� 6HQGHVFKULWWDNW �

�� 6%%��65['� +LOIVNDQDO��(PSIDQJVGDWHQ �

�� ''��5&� (PSIDQJVVFKULWWDNW �

�� // ORNDOH�3U�IVFKOHLIH �

�� 6&$��6576� +LOIVNDQDO��6HQGHWHLO�HLQVFKDOWHQ� �

������ &'��'75� '&(�EHWULHEVEHUHLW �

�� 5/�&*��64� 6LJQDOJ�WH �

������ &(�&.��5,� DQNRPPHQGHU�5XI �

�� &+�&, KRKH�hEHUWUDJXQJVJHVFKZLQGLJNHLW �

�� '$��(7&� H[WHUQHU�6HQGHVFKULWWDNW �

�� 70 7HVWEHWULHE �


���LQ�.ODPPHUQ��$QVFKO�VVH�DP���SROLJHQ�6WHFNYHUELQGHU��

���JHPl��7,$����)��,Q�.ODQPPHUQ��JlQJLJH
$OOJHPHLQEH]HLFKQXQJHQ

7DEHOOH������$QVFKX�EHOHJXQJ�JHPl��56������,P�3&�%HUHLFK�VLQG�QXU�GLH�KHUYRUJHKREHQH
6LJQDOH�YRQ�%HGHXWXQJ

���������'7(�'&(�9HUELQGXQJHQ��*HUlWHNDEHO�
'LH $EELOGXQJHQ������XQG������]HLJHQ�HLQLJH�W\SLVFKH�'7(�'&(��9HUELQGXQJHQ��(V�VLQG�MHZHLOV�GLH
$QVFKOX�QXPPHUQ�GHV����SROLJHQ�XQG��LQ�.ODPPHUQ��GHV���SROLJHQ�6WHFNYHUELQGHUV�DQJHJHEHQ�
+LQZHLV�
:HQQ LP�IROJHQGHQ�YRQ�6LHEHQGUDKWYHUELQGXQJHQ��6HFKVGUDKWYHUELQGXQJHQ�XVZ��GLH�5HGH�LVW��ZLUG�GLH
6LJQDOPDVVH��*1'��QLFKW�PLWJH]lKOW�
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$EELOGXQJ����� '7(�'&(�9HUELQGXQJHQ������'DV�YROO�DXVJHEDXWH�,QWHUIDFH��$OOH�JOHLFKQDPLJHQ
6LJQDOH�VLQG�MHZHLOV�����PLWHLQDQGHU�YHUEXQGHQ

$EELOGXQJ����� '7(�'&(�9HUELQGXQJHQ������7\SLVFKH�6LHEHQ��XQG�6HFKVGUDKWYHUELQGXQJHQ

(UNOlUXQJ�
D� 6LHEHQGUDKWYHUELQGXQJ PLW�5,��DEHU�RKQH�'&'��(QWVSULFKW�GHU�6WHFNHUEHOHJXQJ�JHPl��(,$����

�YJO��$EELOGXQJ�������$OWHUQDWLYH��6LHEHQGUDKWYHUELQGXQJ�PLW�'&'�DQVWHOOH�YRQ�5,�
E� 6HFKVGUDKWYHUELQGXQJ� 'LH�6LJQDOH�'&'�XQG�5,��W\SLVFKHUZHLVH�QXU�EHL�0RGHPV�YRQ�%HGHXWXQJ�

ZHUGHQ�QLFKW�JHQXW]W�
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$EELOGXQJ����� '7(�'&(�9HUELQGXQJHQ������7\SLVFKH�9LHUGUDKWYHUELQGXQJHQ
(UNOlUXQJ�
D� 576�&76�+DQGVKDNLQJ� (V�VLQG�OHGLJOLFK�GLH�6HQGH��XQG�(PSIDQJVGDWHQOHLWXQJHQ�VRZLH�&76�XQG

576�MHZHLOV�XQWHUHLQDQGHU�YHUEXQGHQ�
E� GLHVH6LJQDOH�VLQG�W\SLVFKHUZHLVH�XQEHGLQJW�HUIRUGHUOLFKH��XP��HLQIDFKH��0RGHPV��$NXVWLNNRSSOHU

R� GHUJO��DQ]XVFKOLH�HQ��6WHXHUXQJ�GHU�'&(��EHU�'75�XQG�576��.HLQH�=XVWDQGV��XQG�0HOGH�
VLJQDOH�YRQ�GHU�'&(��

$EELOGXQJ����� '7(�'&(�9HUELQGXQJHQ������7\SLVFKH�=ZHLGUDKWYHUELQGXQJHQ
(UNOlUXQJ�
D� '75�6LJQDOLVLHUXQJ��'LH�'7(�]HLJW��EHU�GLH�'75�/HLWXQJ�GLH�%HWULHEVEHUHLWVFKDIW�DQ�
E� HLQIDFKVWH =ZHLGUDKWYHUELQGXQJ�� 1XU� 'DWHQ�EHUWUDJXQJ�� .HLQH� =XVWDQGGVVLJQDOLVHLUXQJ�� NHLQ

+DUGZDUH�+DQGVKDNLQJ� 'HU�9RUWHLO��PDQ�NRPPW�PLW�HLQHP�GUHLDGULJHQ�.DEHO����6LJQDOOHLWHU��
0DVVH��DXV�
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��

9HUNDEHOXQJVNRVWHQ�VSDUHQ
)HUWLJH *HUlWHNDEHO� VLQG� W\SLVFKHUZHLVH� JHPl�� $EELOGXQJ� ����� NRQIHNWLRQLHUW�� %HL� RUWVIHVWHU
,QVWDOODWLRQ� �EHLP� $XIEDX� YRQ� 0HKUSODW]V\VWHPHQ�� EHLP� $QVFKOLH�HQ� YRQ� :DDJHQ�
=XJDQJVNRQWUROOV\VWHPHQ� 3URGXNWLRQVGDWHQHUIDVVXQJVDQODJHQ�XVZ���LVW�GDV�.DEHOPDWHULDO�HLQ�HUKHEOL�
FKHU .RVWHQIDNWRU��'HVKDOE�ZHUGHQ�EHLVSLHOVZHLVH�7HUPLQDOV�RIW��EHU�HLQIDFKH�=ZHLGUDKWYHUELQGXQJHQ
�$EELOGXQJ�����E��DQJHVFKORVVHQ�
+LQZHLV�
=ZHLGUDKWYHUELQGXQJHQ HUP|JOLFKHQ�QXU�HLQ�6RIWZDUH�+DQGVKDNLQJ��]��%��;21�;2))��YJO��$EVFKQLWW
���������� 'DV� NDQQ� EHL� JU|�HUHQ� .DEHOOlQJHQ� JHOHJHQWOLFK� XQ]XYHUOlVVLJ� VHLQ� �9HUIlOVFKXQJ� YRQ
6\QFKURQLVDWLRQV]HLFKHQ GXUFK�HLQJHNRSSHOWH�6W|UXQJHQ���=XGHP�ZLUG�GLH�MHZHLOLJH�5�FNOHLWXQJ�]XP
hEHUWUDJHQ GHU�6\QFKURQLVDWLRQ]HLFKHQ�EHQ|WLJW��%HVFKUlQNXQJ�DXI�+DOEGXSOH[EHWULHE��JHOHJHQWOLFK
'XUFKVDW]PLQGHUXQJ��
���������'7(�'7(�9HUELQGXQJHQ��1XOOPRGHPNDEHO�
'LH $EELOGXQJHQ������ELV������]HLJHQ�HLQLJH�W\SLVFKH�'7(�'7(�9HUELQGXQJHQ��(V�VLQG�MHZHLOV�GLH
$QVFKOX�QXPPHUQ�GHV����SROLJHQ�XQG��LQ�.ODPPHUQ��GHV���SROLJHQ�6WHFNYHUELQGHUV�DQJHJHEHQ�
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$EELOGXQJ����� '7(�'7(�9HUELQGXQJHQ������7\SLVFKH�6LHEHQGUDKWYHUELQGXQJHQ

(UNOlUXQJ�
D� '75�'&'�6LJQDOLVLHUXQJ�� 'LH� 'DWHQ��� 0HOGH�� XQG� 6WHXHUOHLWXQJHQ� VLQG� MHZHLOV� �EHU� .UHX]

PLWHLQDQGHU� YHUEXQGHQ� �GLH� 6WHXHUDXVJlQJH� GHU� HLQHQ� 6HLWH� HUUHJHQ� GLH� 0HOGHHLQJlQJH� GHU
DQGHUHQ���'75�DNWLYLHUW�VRZRKO�GDV�HLJHQH�'65�DOV�DXFK�GDV�'&'�GHU�*HJHQVHLWH�

E� '75�'65�6LJQDOLVLHUXQJ� '75� DNWLYLHUW� VRZRKO� GDV� HLJHQH� '&'� DOV� DXFK� GDV� '65� GHU
*HJHQVHLWH�

F� 576�'&'�6LJQDOLVLHUXQJ� 576� DNWLYLHUW� VRZRKO� GDV� HLJHQH� &76� DOV� DXFK� GDV� '&'� GHU
*HJHQVHLWH� 'DV� W\SLVFKH�VRJ��/LQNNDEHO�]XP�9HUELQGHQ�]ZHLHU�3&V� �6WDQGDUG�� ,62�,(&�',6
������
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$EELOGXQJ����� '7(�'7(�9HUELQGXQJHQ������7\SLVFKH�9LHUGUDKWYHUELQGXQJHQ

(UNOlUXQJ�
D� 9LHUGUDKWYHUELQGXQJ �&76�576�6LJQDOLVLHUXQJ���(V�VLQG�GLH�6HQGH��XQG�(PSIDQJVGDWHQOHLWXQJHQ

VRZLH�&76�XQG�576� MHZHLOV�JHNUHX]W�XQWHUHLQDQGHU�YHUEXQGHQ��(LQVDW]EHLVSLHO��7HUPLQDOYHU�
ELQGXQJHQ PLW�+DUGZDUH�+DQGVKDNLQJ��'LH�IROJHQGHQ�EHLGHQ�6FKDOWXQJHQ�]HLJHQ��LP�6LQQH�YRQ
%HLVSLHOHQ���ZLH�EHVWLPPWH�6LJQDOH�DXI�EHVWLPPWHQ�3HJHOQ�JHKDOWHQ�ZHUGHQ�N|QQHQ�

E� '65�ZLUG�YRQ�'75�DXI�GHP�HUIRUGHUOLFKHQ�3HJHO�JHKDOWHQ��KLHU��DXI�EHLGHQ�6HLWHQ��
F� '&'�ZLUG�YRQ�'75�DXI�GHP�HUIRUGHUOLFKHQ�3HJHO�JHKDOWHQ�



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

��

'&'
5['
7['
'75
'65
576
&76
5,
*1'

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

'&'
5['
7['
'75
'65
576
&76
5,
*1'

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

'&'
5['
7['
'75
'65
576
&76
5,
*1'

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

'&'
5['
7['
'75
'65
576
&76
5,
*1'

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

'&'
5['
7['
'75
'65
576
&76
5,
*1'

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

'&'
5['
7['
'75
'65
576
&76
5,
*1'

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

'&'
5['
7['
'75
'65
576
&76
5,
*1'

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

'&'
5['
7['
'75
'65
576
&76
5,
*1'

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

'7( '7(

'7(

'7(

'7(

D� E�

F� G�

'7(

'7( '7(

$EELOGXQJ����� '7(�'7(�9HUELQGXQJHQ������7\SLVFKH�=ZHLGUDKWYHUELQGXQJHQ

(UNOlUXQJ�
D� HLQIDFKVWH =ZHLGUDKWYHUELQGXQJ��'LH�IROJHQGHQ�6FKDOWXQJHQ�]HLJHQ��LP�6LQQH�YRQ�%HLVSLHOHQ��

ZLH�EHVWLPPWH�6LJQDOH�DXI�EHVWLPPWHQ�3HJHOQ�JHKDOWHQ�ZHUGHQ�N|QQHQ�
E� &76�ZLUG�YRQ�576�DXI�GHP�HUIRUGHUOLFKHQ�3HJHO�JHKDOWHQ�
F� '75�ZLUG�YRQ�576�DXI�GHP�HUIRUGHUOLFKHQ�3HJHO�JHKDOWHQ�
G� HLQH $UW� 8QLYHUVDOVFKDOWXQJ�� LQ� GHU� DOOH�0HOGHOHLWXQJHQ� �'&'�� '65�� &76�� YRQ� GHQ� 6WHXHU�

OHLWXQJHQ�GHU�MHZHLOLJHQ�6HLWH��'75��57��DXI�GHQ�HUIRUGHUOLFKHQ�3HJHOQ�JHKDOWHQ�ZHUGHQ�
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�������6LJQDONHQQZHUWH
6LJQDOSHJHO�JHPl��56����
(V ZHUGHQ��EH]RJHQ�DXI�0DVVH��SRVLWLYH�XQG�QHJDWLYH�6SDQQXQJHQ�YHUZHQGHW��$EELOGXQJHQ������XQG
������7DEHOOH�������56�����KDW�XQJHZ|KQOLFKH�3HJHO]XRUGQXQJHQ�XQG�%H]HLFKQXQJHQ
��
� 6LJQDOZHUW�1XOO������HLQ�SRVLWLYHV 6LJQDO�]ZLVFKHQ����XQG�����9��%H]HLFKQXQJ��6SDFH

�=ZLVFKHQUDXP���
� 6LJQDOZHUW�(LQV������HLQ�QHJDWLYHV 6LJQDO�]ZLVFKHQ����XQG�����9��%H]HLFKQXQJ��0DUN

�0DUNLHUXQJ��

��� GLHVH�%H]HLFKQXQJHQ�VWDPPHQ�DXV�GHU�WUDGLWLRQHOOHQ�7HOHJUDSKHQ��XQG�)HUQVFKUHLEWHFKQLN�

$EELOGXQJ����� 6LJQDOSHJHO�QDFK�7,$����)
(UNOlUXQJ�
D� GLH�K|FKVWH�]XOlVVLJH�6SDQQXQJ�DQ�HLQHP�7UHLEHUDXVJDQJ�������9�
E� %HUHLFK�GHU�6HQGHSHJHO��EHL�%HODVWXQJ�PLW�HLQHP�(PSIlQJHU��������������9�
F� PLQLPDOH�(PSIDQJVSHJHO��PX��GHU�(PSIlQJHU�QRFK�DOV�6SDFH�RGHU�0DUN�HUNHQQHQ�������9�
G� %H]XJVSHJHO����9��6LJQDOPDVVH��
H� 0H�SXQNWH �]ZLVFKHQ�����9�XQG� ���9�� I�U�$QVWLHJV]HLW� E]Z��$QVWLHJVJHVFKZLQGLJNHLW� �6OHZ

5DWH��
6LJQDOSHJHO�LQ�3&V
6FKQLWWVWHOOHQWUHLEH ZHUGHQ�PLW�YRUKDQGHQHQ�9HUVRUJXQJVVSDQQXQJHQ�RGHU��EHU�HLQJHEDXWH�/DGXQJV�
SXPSHQ�JHVSHLVW��hEOLFKH�9HUVRUJXQJVVSDQQXQJHQ�
� LQ�RUWVIHVWHQ��QHW]EHWULHEHQHQ��3&V�������9�
� LQ�PDQFKHQ�SRUWDEOHQ�3&V������9�
'LH 6LJQDOSHJHO� VLQG� W\SLVFKHUZHLVH� JHULQJHU� DOV� GLH� MHZHLOLJH�9HUVRUJXQJVVSDQQXQJ� �GDV� LVW� NHLQ
)HKOHU��VRIHUQ�VLH�LP�]XOlVVLJHQ�:HUWHEHUHLFK�EOHLEHQ��
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'HU�6WDQGDUG�(,$����
'LHVHU�6WDQGDUG�VLHKW�YHUULQJHUWH�6LJQDOSHJHO�YRU��1lKHUHV�LQ�7DEHOOH�����

56���� (,$����
PD[LPDOH�6HQGHSHJHO �����9 �������9
W\SLVFKH�6HQGHSHJHO �����9 ����9
PLQLPDOH�6HQGHSHJHO ����9 ������9
PLQLPDOH�(PSIDQJVSHJHO ����9 ����9
(PSIlQJHUHLQJDQJVZLGHUVWDQG ������N
 ������N

6W|UDEVWDQG ��9 ����9
PD[LPDOH�NDSD]LWLYH�/DVW �����S) �����S)
7UHLEHU�,PSHGDQ]�LP�DXVJHVFKDOWHWHQ�=XVWDQG !�����2KP !�����2KP
7UHLEHUVWURP W\SLVFK���������P$ W\SLVFK���P$��PD[����P$�
7UHLEHUNXU]VFKOX�VWURP � ����P$ � ���P$
PD[LPDOH�'DWHQUDWH ���N%LWV�V
� ���N%LWV�V
PD[LPDOH�.DEHOOlQJH��XQJHVFKLUPW�
� � ���P��EHL�����N%LWV�V� � ��P��EHL����N%LWV�V�
PD[LPDOH�$QVWLHJVJHVFKZLQGLJNHLW ���9��V ���9��V


���OW��XUVSU�QJOLFKHP�6WDQGDUG�E]Z��)DXVWUHJHO��=XU�3UD[LV�VLHKH�$EVFKQLWW�������
7DEHOOH������:LFKWLJH�6LJQDONHQQZHUWH�VHULHOOHU�6FKQLWWVWHOOHQ

*UHQ]ZHUWH�
� NHLQH�6SDQQXQJ�GDUI������9��EHUVFKUHLWHQ�
� DOOH$QVFKO�VVH�P�VVHQ�EHOLHELJH�.XU]VFKO�VVH�JHJHQHLQDQGHU�RGHU�JHJHQ�0DVVH�EHOLHELJHU�'DXHU

DXVKDOWHQ���$OVR�NHLQH�$QJVW�YRU�([SHULPHQWHQ��6R�VFKQHOO�JHKW�QLFKWV�NDSXWW��
� PD[LPDOHU�.XU]VFKOX�VWURP��HLQHV�7UHLEHUDXVJDQJV�������P$�

$EELOGXQJ����� 'DWHQ�EHUWUDJXQJ��EHU�GLH�VHULHOOH�6FKQLWWVWHOOH
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��

(UNOlUXQJ�]X�$EE�������
D� ��]X��EHUWUDJHQGHV�%\WH��E����6LJQDOIROJH�DP�7UHLEHUHLQJDQJ�E]Z��(PSIlQJHUDXVJDQJ��/RJLNSHJHO��
F� ��6LJQDOIROJH�DP�,QWHUIDFH��$P�,QWHUIDFH�VHKHQ�ZLU�GHQ�LQYHUVHQ�6LJQDOYHUODXI��(LQVHQ�XQWHQ��1XOOHQ
REHQ���9JO��DXFK�$EELOGXQJ�����
0D[LPDOH�$QVWLHJVJHVFKZLQGLJNHLW��6OHZ�5DWH�
'LHVH LVW�DXI����9��V�EHVFKUlQNW
�� =ZLVFKHQ�����XQG�����9��YJO��$EELOGXQJ�����H��HQWVSULFKW�GLHV�HLQHU
0LQGHVW�$QVWLHJV]HLW�W7PLQ YRQ���9�����9��V� ������V� �����QV�

��� XP�GDV�hEHUVSUHFKHQ�LP�.DEHO�XQG�GLH�6W|UDEVWUDKOXQJ�LQ�*UHQ]HQ�]X�KDOWHQ�
(,$����'
%LV ��N%LWV�V�LVW�W7PD[ DXI����GHV�(LQKHLWVLQWHUYDOOV
� IHVWJHOHJW��W7PD[  ������8,��)�U�K|KHUH�'DWHQUDWHQJLOW�HLQ�0D[LPDOZHUW�YRQ����V�
(,$�7,$����(�)
(V�JLEW�]ZHL�%HUHLFKH�
� ELV�]X����%LWV�V��)HUQVFKUHLEHU�XVZ����W7 � �PV�
� YRQ ���%LWV�V�ELV�]X����N%LWV�V��W7 � ���YRQ�8,��'LHVH�6SH]LILNDWLRQ�NDQQ�DXFK�K|KHUHQ�'DWHQUDWHQ]XJUXQGH�JHOHJW�ZHUGHQ�

�� GDV�(LQKHLWVLQWHUYDOO�8,�HUJLEW�VLFK�DOV�.HKUZHUW�GHU�'DWHQUDWH�'� 8, 
 �

'

�������'DWHQUDWHQ��XQG�.DEHOOlQJHQEHUHFKQXQJ
'LH�DEVROXW�K|FKVWH�'DWHQUDWH
:LU�JHKHQ�YRQ�]ZHL�)HVWOHJXQJHQ�GHV�6WDQGDUGV�DXV��
� W7PD[  ������8,��
� W7PLQ  ������V��
'LH PD[LPDOH�'DWHQUDWH�HUJLEW�VLFK�RIIHQVLFKWOLFK��ZHQQ�GLH�HUODXEWHQ������V�YROO�DXVJHQXW]W��DOVR�DOV
���YRQ�8,�DQJHVHW]W�ZHUGHQ��
$XV������8,� ������V�HUJLEW�VLFK 8, 
 ��� �V

���� 
 � �V�

'HP]XIROJH�ZLUG�GLH�PD[LPDOH�'DWHQUDWH�'PD[   �����N%LWV�V���
8,PD[

3UDNWLVFK�HUUHLFKEDUH�'DWHQUDWHQ�OLHJHQ�EHL�����N%LWV�V��JHQXW]W�ZHUGHQ�ELV�]X�����N%LWV�V�
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.DEHOOlQJHQEHUHFKQXQJ
(V EHVWHKW�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�.DEHONDSD]LWlW�&.��GHU�7UHLEIlKLJNHLW�� �GHP�7UHLEHU�NXU]VFKOX�VWURP��,� XQG�GHU�$QVWLHJV]HLW�W7�

�W7 LQ��V��&. LQ�Q)��,2 LQ�P$��W7 
 &. # � # OQ ,� � �
,� 	 �

W7 HQWVSULFKW���� ����� GHV�(LQKHLWVLQWHUYDOOV��DOVR�GHU�%LW]HLW���IROJOLFK�HUJLEW�VLFK�8,� ���W7

'LH�'DWHQUDWH�'�LVW�GHU�.HKUZHUW�GHV�(LQKHLWVLQWHUYDOOV� ' 


�
�� W7

� W7 


�
�� '

'LH .DEHONDSD]LWlW�&. HUJLEW�VLFK�DXV�GHU�OlQJHQEH]RJHQHQ�/HLWXQJVNDSD]LWlW�&/ �$EELOGXQJ�������XQGGHU�.DEHOOlQJH�O��&.  �&/ # O�
$XV�GLHVHQ�)RUPHOQ�NDQQ�PDQ���GXUFK�(LQVHW]HQ XQG�8PVWHOOHQ���IROJHQGHV�EHUHFKQHQ������GLH�.DEHO�
OlQJH� ���� GLH� $QIRUGHUXQJHQ� DQ� GDV� .DEHOPDWHULHO� �JHVFKLUPW�XQJHVFKLUPW�� ]XOlVVLJH� /HLWXQJV�
NDSD]LWlW�� ���� GLH� PD[LPDOH� 'DWHQUDWH�� ���� GHQ� HUIRUGHUOLFKHQ� 7UHLEHUVWURP� �5HFKHQSUD[LV�� PLW
6RIWZDUH��
'LH PD[LPDOH�.DEHOOlQJH�HUJLEW�VLFK�DOOHLQ�DXV�GHQ�.DEHOHLJHQVFKDIWHQ�XQG�DXV�GHU�%HJUHQ]XQJ�DXI
���� S)
� NDSD]LWLYH�/DVW��'LH�PD[LPDOH�'DWHQUDWH�HUJLEW�VLFK�DXV�GHU�]X�WUHLEHQGHQ�.DSD]LWlW�XQG�GHP
7UHLEHUNXU]VFKOX�VWURP�

��� (,$�����������S)�

$EELOGXQJ����� 'LH�/HLWXQJVNDSD]LWlW��QDFK�
7H[DV�,QVWUXPHQWV�

(UNOlUXQJ�
&0 ��ZHFKVHOVHLWLJH�/HLWXQJVNDSD]LWlW��&6 ��6WUHXNDSD]LWlW��&/  � JHVDPWH� OlQJHQEH]RJHQH� /HLWXQJVNDSD]LWlW�&/  �&0 ��&6���0D�HLQKHLW��S)�P��

)DXVWIRUPHOQ�XQG�5LFKWZHUWH�
� &0 � ���S)�P�
� XQJHVFKLUPWHV�.DEHO��&6 � ����&0��&/ � ����&0��&/ � ���S)�P��+DQGHOV�EOLFK�� ��������S)�P
��
� JHVFKLUPWHV�.DEHO��&6 � ��&0��&/ � ��&0��&/ � ����S)�P��+DQGHOV�EOLFK��� ���������S)�P
��
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� PD[LPDOH NDSD]LWLYH� /DVW� �ODXW� 6WDQGDUG��� ����� S)�� 'DYRQ� LVW� GLH� (LQJDQJVNDSD]LWlW� GHV
(PSIlQJHUV�DE]X]LHKHQ��5LFKWZHUWH�
& RKQH�=XVDW]EHVFKDOWXQJ�����S)�
& PLW�=XVDW]EHVFKDOWXQJ��.RQGHQVDWRUHQ�JHJHQ�0DVVH�������������S)�
+LHUPLW�HUJHEHQ�VLFK�.DEHONDSD]LWlWHQ�YRQ�������������S)�

� PD[LPDOH�.DEHOOlQJH� �]XOlVVLJH�.DEHONDSD]LWlW��&.����&/ �7DEHOOH�����
� 7UHLEHUNXU]VFKOX�VWURP56������W\SLVFK��������P$��7DEHOOH�������/RZ�3RZHU�+DUGZDUH�OLHIHUW�RIW

QXU��������P$��
� 7UHLEHUNXU]VFKOX�VWURP�(,$������PD[LPDO���P$��W\SLVFK���P$��7DEHOOH������

�� ZHQQ HV�GDUDXI�DQNRPPW��QDFKVHKHQ��.DWDORJH��,QWHUQHW���.DSD]LWlW�P� �.DSD]LWlW�IW�# ���)DFK�

EHJULII I�U�.DEHO�PLW�EHVRQGHUV�JHULQJHU�.DSD]LWlW��]��%��XQJHVFKLUPW����S)�P���/RZ�&DSDFLWDQFH
&DEOH�

XQJHVFKLUPW JHVFKLUPW
=XVDW]EHVFKDOWXQJ�DP�(PSIlQJHU 
� =XVDW]EHVFKDOWXQJ�DP�(PSIlQJHU 
�
PLW RKQH PLW RKQH
���P ���P ���P ���P

=XVDW]EHVFKDOWXQJ�HQWVSULFKW��������P�.DEHO =XVDW]EHVFKDOWXQJ�HQWVSULFKW�������P�.DEHO

���W\SLVFKHUZHLVH����������S)�QDFK�0DVVH��hEHUVFKODJVUHFKQXQJ�PLW�����������S)�

7DEHOOH������0D[LPDOH�.DEHOOlQJHQ�I�U������S)�]X�WUHLEHQGH�.DSD]LWlW
+LQZHLV� -HGH =XVDW]EHVFKDOWXQJ� HUK|KW� GLH� .DSD]LWlW� GHV� 6LJQDOZHJHV�� 'DV� EHWULIIW� YRU� DOOHP
6FKDOWPLWWHO�]XP�$EOHLWHQ YRQ�hEHUVSDQQXQJVVSLW]HQ��6FKXW]GLRGHQ�KDEHQ�W\SLVFKHUZHLVH�����������
S)��9DULVWRUHQ�ELV�]X����Q)��$EVFKQLWW����������

7UHLEHUNXU]VFKOX�VWURP
��P$ ���P$ ���P$ ���P$ ���P$

'DWHQUDWH XQJHVFKLUPW
������N%LWV�V ����P ����P �����P ���P ���P
�����N%LWV�V ����P ���P ���P ���P �����P
�����N%LWV�V ���P ���P �����P ���P ���P
�����N%LWV�V�XQG�ODQJVDPHU ���P ���P ���P ���P ���P

JHVFKLUPW
������N%LWV�V ��P ����P ����P ��P ����P
�����N%LWV�V ����P ����P �����P ���P ���P
�����N%LWV�V ��P ���P ���P ���P ���P
�����N%LWV�V�XQG�ODQJVDPHU ���P ���P ���P ���P ���P

7DEHOOH������.DEHOOlQJHQ�LP�hEHUEOLFN����



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

��

(UNOlUXQJ�]X�7DEHOOH�����
$QJDEHQ JHUXQGHW�� 0D[LPDOH� /lQJH�� ��� P� �XQJHVFKLUPW�� E]Z�� ��� P� �JHVFKLUPW��� *UDX
KLQWHUOHJWH (LQWUlJH��5HFKQHULVFK�HUJHEHQ�VLFK�JU|�HUH�/lQJHQ��'DEHL�ZLUG�DEHU�GLH�]XOlVVLJH
.DEHONDSD]LWlW�������S)���EHUVFKULWWHQ�

'DWHQUDWH XQJHVFKLUPW JHVFKLUPW
��P$ ��P$ ��P$ ��P$

���N%LWV�V ��P ��P ����P ��P
�����N%LWV�V ����P ��P ����P ��P
�����N%LWV�V ��P ���P ��P ��P

�����N%LWV�V�XQG�ODQJVDPHU ���P ���P ����P ���P

7DEHOOH������.DEHOOlQJHQ�LP�hEHUEOLFN������(,$�����EHL���XQG���P$�7UHLEHUNXU]VFKOX�VWURP�
$QJDEHQ�JHUXQGHW��*UDX�KLQWHUOHJWH�(LQWUlJH��5HFKQHULVFK�HUJHEHQ�VLFK�JU|�HUH�/lQJHQ��'DEHL

ZLUG�DEHU�GLH�]XOlVVLJH�.DEHONDSD]LWlW�������S)���EHUVFKULWWHQ

�������7UHLEHU�XQG�(PSIlQJHU
'LH 3HJHOZDQGOXQJ� ]ZLVFKHQ�/RJLN� XQG� ,QWHUIDFH� HUIRUGHUW�.DEHOWUHLEHU� �'ULYHUV�� XQG� �HPSIlQJHU
�5HFHLYHUV�� +HUN|PPOLFKHUZHLVH�ZHUGHQ�VROFKH�%DXVWXIHQ�PLW�6SHLVHVSDQQXQJHQ�YHUVRUJW��GLH�GHQ
MHZHLOLJHQ�6LJQDOSHJHOQ�HQWVSUHFKHQ��]��%�������9���
'LH�PHLVWHQ�7\SHQ�VLQG�,QGXVWULHVWDQGDUGV��6LH�ZHUGHQ ��WHLOV�PLW�DEZHLFKHQGHQ�%H]HLFKQXQJHQ���YRQ
YHUVFKLHGHQHQ )LUPHQ� JHIHUWLJW�� 'LH� 6FKQLWWVWHOOHQVFKDOWNUHLVH� VLQG� YHUJOHLFKVZHLVH� KlXILJ� YRQ
$XVIlOOHQ EHWURIIHQ� �JUREH�)HKOHU� EHLP�$QVFKOLH�HQ�� �EHU� GHQ�6FKXW]OHLWHU� RGHU� GXUFK�%OLW]VFKODJ
HLQJHNRSSHOWH hEHUVSDQQXQJHQ�XVZ����6LH�JHK|UHQ�GHVKDOE�]X�MHQHQ�%DXHOHPHQWHQ��EHL�GHQHQ�VLFK�DXFK
KHXW]XWDJH�5HSDUDWXUYHUVXFKH�QRFK�ORKQHQ��GDV�$XVZHFKVHOQ�LVW�QLFKW�DOO]X�VFKZLHULJ��XQG�HV�N|QQHQ
EHWUlFKWOLFK JU|�HUH�:HUWH��0RWKHUERDUGV��JDQ]H�SRUWDEOH�&RPSXWHU�XVZ���DP�/HEHQ�HUKDOWHQ�ZHUGHQ��
'LH $EELOGXQJHQ������ELV������VROOHQ�GDV�(LQDUEHLWHQ�LQ�GLHVHQ�3UREOHPNUHLV�XQWHUVW�W]HQ��LP�)DOO�GHV
)DOOHV�LVW�GDV�MHZHLOLJH�2ULJLQDOGDWHQEODWW�VFKQHOO�DXV�GHP�,QWHUQHW�KHUXQWHUJHODGHQ��



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

��

$EELOGXQJ����� +HUN|PPOLFKH�7UHLEHU�XQG�(PSIlQJHU��7H[DV�,QVWUXPHQWV�

(UNOlUXQJ�
D� ��7UHLEHU�0&������E����(PSIlQJHU�0&������-HGHU�6FKDOWNUHLV�HQWKlOW���%DXVWXIHQ��$UEHLWVZHLVH�
SRVLWLYH /RJLN��/RZ�¹ 6SDFH��+LJK�¹0DUN���(V�JLEW�$XVI�KUXQJHQ�LQ�YHUVFKLHGHQHQ�7HFKQRORJLHQ��GLH
VLFK KLQVLFKWOLFK� GHU� 6SHLVHVSDQQXQJHQ� XQG� GHU� 6WURPDXIDKPH� YRQHLQDQGHU� XQWHUVFKHLGHQ� �DQGHUH
7\SHQEH]HLFKQXQJHQ��]��%��������������7\SLVFKH�6SHLVHVSDQQXQJHQ�
� 7UHLEHU� 9&&�� ELV������9��9&&�� ELV������9��'DWHQEODWW��0LQGHVWZHUWH�������9��1HQQZHUWH�����9�

+|FKVWZHUWH������9���.XU]VFKOX�VWURP�����������P$��W\SLVFK�����P$��
� (PSIlQJHU��9&&  �����9�
'LH (PSIlQJHU�KDEHQ�6WHXHUHLQJlQJH��&217�5HVSRQVH�&RQWURO��]XP�%HHLQIOXVVHQ�GHU�6FKDOWVFKZHOOH
E]Z��GHU�6W|UHPSILQGOLFKNHLW��)LOWHUZLUNXQJ���7\SLVFKH�%HVFKDOWXQJHQ��
� NHLQH�6RQGHUZLUNXQJ��RIIHQ�
� 6FKDOWVFKZHOOHQEHHLQIOXVVXQJ��:LGHUVWDQG�QDFK�0DVVH�
� )LOWHUZLUNXQJ� .RQGHQVDWRU�QDFK�0DVVH��%HLVSLHO������S)�XQWHUGU�FNHQ�6W|ULPSXOVH�YRQ���9

$PSOLWXGHQ�XQG�����QV�'DXHU�



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

��

$EELOGXQJ����� 7\SLVFKH�,QQHQVFKDOWXQJHQ��7H[DV�,QVWUXPHQWV�

(UNOlUXQJ�
D����7UHLEHU��E��� (PSIlQJHU���������6WURPEHJUHQ]XQJVZLGHUVWlQGH������6WURPZHJ�EHL�6SDFH������6WURP�
ZHJ EHL� 0DUN�� �� �� (LQJDQJVVSDQQXQJVWHLOHU�� �� �� LQ� PDQFKHQ� 6FKDOWNUHLVHQ� DOV� 6WHXHUHLQJDQJ
KHUDXVJHI�KUW �YJO��$EELOGXQJ�����E���9'' ��SRVLWLYH�6SHLVHVSDQQXQJ��W\SLVFK������9�RGHU�����9���966 �QHJDWLYH�6SHLVHVSDQQXQJ��W\SLVFK������9�RGHU�����9���9&& ��/RJLNVSHLVHVSDQQXQJ��W\SLVFK�����9���
=XP�7UHLEHU�
'HU�.XU]VFKOX�VWURP�ZLUG�GXUFK GLH�:LGHUVWlQGH������EHJUHQ]W��6HKHQ�ZLU�GLH�7UDQVLVWRUHQ�DOV�LGHDOH
6FKDOWHU DQ��VR�HUJLEW�VLFK�GHU�,QQHQZLGHUVWDQG�GHV�7UHLEHUDXVJDQJV�DXV�GHU�5HLKHQVFKDOWXQJ�YRQ�5�
XQG 5���'DV�VLQG�KLHU�UXQG�����2KP��6RPLW�EHWUlJW�GHU�.XU]VFKOX�VWURP�EHL����9�HWZD����P$��LQ�GHU
3UD[LV GHXWOLFK� ZHQLJHU�� GD� DXFK� GLH� 7UDQVLVWRUHQ� GHQ� 6WURPIOX�� EHJUHQ]HQ��� $QZHQGXQJ� LQ� GHU
)HKOHUVXFKSUD[LV� EHL�HLQLJHQ�KXQGHUW�2KP�,QQHQZLGHUVWDQG�I�KUHQ�GLH�W\SLVFKHQ�/DVWHQ�LP�%HUHLFK
PHKUHUHU N2KP� ]X� HLQHP� GHXWOLFK� PH�EDUHQ� 6SDQQXQJVDEIDOO�� %HLVSLHO�� EHL� ��� 9� XQG� ���� 2KP
7UHLEHULQQHQZLGHUVWDQG PHVVHQ�ZLU��EHU�HLQHU�/DVW�YRQ���N2KP��(PSIlQJHUHLQJDQJVZLGHUVWDQG��HLQH
6SDQQXQJ�YRQ������9�
=XP�(PSIlQJHU
'HU 6HULHQZLGHUVWDQG�DP�(LQJDQJVVSDQQXQJVWHLOHU�VRUJW�I�U�GHQ�VWDQGDUGJHPl�HQ�(LQJDQJVZLGHUVWDQG
������ N2KP���(LQ�RIIHQHU�(PSIlQJHUHLQJDQJ�I�KUW�QDKH]X�0DVVHSHJHO��� ��9���'HU�(PSIlQJHU�LVW�NHLQ
&RPSDUDWRU� VRQGHUQ�HLQ�VLPSOHU�6FKZHOOZHUWVFKDOWHU��GHU�]XGHP�QXU�DXI�SRVLWLYH�(LQJDQJVVSDQQXQJHQ
UHDJLHUHQ NDQQ��HLQH�QHJDWLYH�(LQJDQJVVSDQQXQJ�ZLUG�JUXQGVlW]OLFK�DOV�0DUN�LQWHUSUHWLHUW�XQG�I�KUW�]X



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

��

HLQHP +LJK�3HJHO�DP�$XVJDQJ���(U�OLHIHUW�DXVJDQJVVHLWJ�QXU�1XOOHQ�RGHU�(LQVHQ��]HLJW�DEHU�QLFKW�DQ�
GD��GDV�6FKQLWWVWHOOHQVLJQDO�LP�YHUERWHQHQ�%HUHLFK�OLHJW��$QZHQGXQJ LQ�GHU�)HKOHUVXFKSUD[LV��:HQQ
GLH DQNRPPHQGHQ�6LJQDOH�]X�JHULQJH�$PSOLWXGHQ�NDEHQ��NDQQ�HV�VHLQ��GD��GLH�9HUELQGXQJ�ÄJHUDGH
QRFK VR´�IXQNWLRQLHUW�RGHU�GD��]HLWZHLOLJH�)HKOHU�DXIWUHWHQ��XQVLFKHUH�)XQNWLRQ���,P�9HUGDFKWVIDOO�ZlUH
JHQDXHU QDFK]XPHVVHQ��EHVVHUHU�6FKQLWWVWHOOHQWHVWHU��0XOWLPHWHU��2V]LOORVNRS��HLQIDFKH�%UHDNRXW�%R[HV
WXQ�HV�QLFKW��
� 6FKDOWVFKZHOOH�LQ�SRVLWLYHU�5LFKWXQJ��YRQ�0DUN�QDFK�6SDFH���W\SLVFK�XP���9�
� 6FKDOWVFKZHOOH�LQ�QHJDWLYHU�5LFKWXQJ��YRQ�6SDFH�QDFK�0DUN���W\SLVFK�XP���9�
� +\VWHUHVH��W\SLVFK�XP���9�
� $XVJDQJVSHJHO�EHL�RIIHQHP�RGHU�PLW�0DVVH�YHUEXQGHQHP�(LQJDQJ��+LJK�
=XU�6SDQQXQJVYHUVRUJXQJ�
� (PSIlQJHU ZHUGHQ� PLW� GHU� MHZHLOV� W\SLVFKHQ� /RJLN�6SHLVHVSDQQXQJ� ��� �� 9�� �� ���� 9� XVZ��

YHUVRUJW� 'DV�LVW�LP�*UXQGH�HLQH�6SDUO|VXQJ��'DPLW�VLH�IXQNWLRQLHUW��OHJW�PDQ�GLH�6FKDOWVFKZHOOHQ
�ZLH�VRHEHQ�EHVFKULHEHQ��LQ�GHQ�SRVLWLYHQ�6SDQQXQJVEHUHLFK��!���9��

� 7UHLEHU EUDXFKHQ�HLQH�SRVLWLYH�XQG�HLQH�QHJDWLYH�9HUVRUJXQJVVSDQQXQJ��+LHUI�U�JLEW�HV�IROJHQGH
$XVOHJXQJHQ�
& EHLGH�9HUVRUJXQJVVSDQQXQJHQ��]��%�������9�XQG������9��ZHUGHQ�YRQ�DX�HQ�]XJHI�KUW�
& HV ZLUG�HLQH�SRVLWLYH�9HUVRUJXQJVVSDQQXQJ�]XJHI�KUW��]��%������9���'LHVH�ZLUG�I�U�GHQ�6SDFH�

3HJHO YHUZHQGHW��'LH�QHJDWLYH�6SDQQXQJ��I�U�GHQ�0DUN�3HJHO��ZLUG�PLW�HLQHU�/DGXQJVSXPSH
�,QYHUWHU��HU]HXJW�

& HV ZLUG�HLQH�SRVLWLYH�6SDQQXQJ�]XJHI�KUW��]��%������RGHU�����9���'LH�6SDQQXQJHQ�I�U�EHLGH
3HJHO��6SDFH�XQG�0DUN��ZHUGHQ�PLW�/DGXQJVSXPSHQ�HU]HXJW��(LQH�W\SLVFKH�.RQILJXUDWLRQ�
GLH SRVLWLYH�6SDQQXQJ�ZLUG�GXUFK�9HUGRSSOXQJ�HU]HXJW��GLH�QHJDWLYH�GXUFK�HLQHQ�QDFKJH�
VFKDOWHWHQ�,QYHUWHU�

$EELOGXQJ����� '7(�.RPELQDWLRQVVFKDOWNUHLV��7H[DV�,QVWUXPHQWV���9RU�DOOHP�]XP
%HVW�FNHQ�YRQ�3&V

(UNOlUXQJ�
,P 3&� VLQG� ��6LJQDOH� ]X� WUHLEHQ�XQG��� ]X� HPSIDQJHQ��'DUDXI� KDEHQ� VLFK� GLH�6FKDOWNUHLVKHUVWHOOHU
HLQJHVWHOOW�� 0RGHUQH� 3&V� ZHUGHQ� YRU]XJVZHLVH� PLW� VROFKHQ� 7UHLEHU�� (PSIlQJHU�.RPELQDWLRQHQ
EHVW�FNW��7\SHQEH]HLFKQXQJHQ��%HLVSLHOH���*'��������*'����������&����
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��

$EELOGXQJ����� .RPELQDWLRQVVFKDOWNUHLV�LP�(LQVDW]��7H[DV�,QVWUXPHQWV�
(UNOlUXQJ�
'DV LVW�GHU�HLQ]LJH�6FKDOWNUHLV�]ZLVFKHQ�8$57��RGHU�GHP�EHWUHIIHQGHQ�(�$�6WHXHUVFKDOWNUHLV��XQG�GHP
6WHFNYHUELQGHU GHU�6FKQLWWVWHOOH��,Q�RUWVIHVWHQ�3&V�VHW]W�PDQ�YRU]XJVZHLVH�6FKDOWNUHLVH�HLQ��GLH�LKUH
9HUVRUJXQJVVSDQQXQJHQ GLUHNW�DXV�GHP�1HW]WHLO�EH]LHKHQ��9HUVRUJXQJ�GHU�7UHLEHU��9'' ������9��XQG966 ������9���9HUVRUJXQJ�GHU�(PSIlQJHU��9&& �����9��
=XVDW]EHVFKDOWXQJ
6LH�KDW�IROJHQGH�$XIJDEHQ�
� 9HUULQJHUXQJ� GHU� )ODQNHQVWHLOKHLW� DXI� GLH� VWDQGDUGJHPl�H� *U|�HQRUGQXQJ� YRQ� �� 9��V

�7UHLEHUDXVJlQJH��
� $XVILOWHUQ�YRQ�6W|ULPSXOVHQ��(PSIlQJHUHLQJlQJH��
� (6'��E]Z��hEHUVSDQQXQJVVFKXW]��DOOH�6FKQLWWVWHOOHQVLJQDOH��
0RGHUQH 6FKDOWNUHLVH�NRPPHQ�W\SLVFKHUZHLVH�RKQH�MHGH�=XVDW]EHVFKDOWXQJ�DXV��'LH�HOHPHQWDUH�(6'�
)HVWLJNHLW �XP� GLH�(09�$QIRUGHUXQJHQ� �&(�� ]X� HUI�OOHQ�� LVW� HLQJHEDXW�� 7\SLVFKH�(6'�6SDQXQJV�
IHVWLJNHLWVZHUWH� ����N9������N9�������N9�������N9��MHZHLOV�JHPl��GHP�VRJ��+XPDQ�%RG\�0RGHO
�+%0��GHU�(6'�(QWODGXQJ��
*HOHJHQWOLFKZHUGHQ�.RQGHQVDWRUHQ�YRUJHVHKHQ��5LFKWZHUW������������S)�QDFK�0DVVH��,Q�GHU�$EELOGXQJ
VLQG�GLH�6HQGHVLJQDOH�PLW�MHZHLOV�����S)��W\SLVFK��EHVFKDOWHW��&����&����XP�GLH�)ODQNHQVWHLOKHLW�]X
EHJUHQ]HQ��
0DQFKPDO� KDW� PDQ� DOOH� 6FKQLWWVWHOOHQOHLWXQJHQ� PLW� .RQGHQVDWRUHQ� EHVFKDOWHW�� 6LH� ILOWHUQ� ]ZDU
6W|UXQJHQ DXV��WUDJHQ�DEHU�]XU�NDSD]LWLYHQ�%HODVWXQJ�GHU�6LJQDOZHJH�EHL��+LHUGXUFK�YHUULQJHUQ�VLFK�GLH
0D[LPDOZHUWH�GHU�/HLWXQJVOlQJH�RGHU�GHU�'DWHQUDWH�
+LQZHLV�
bOWHUH +DUGZDUH�KDW�PDQ�JHOHJHQWOLFK�I�U�HLQH�PD[LPDOH�'DWHQUDWH�YRQ��������%LWV�V�DXVJHOHJW�XQG�PLW
HQWVSUHFKHQG JUR�]�JLJ� GLPHQVLRQLHUWHQ� )LOWHUNRQGHQVDWRUHQ� EHVW�FNW�� 'DV� NDQQ� EHL� K|KHUHQ
'DWHQUDWHQ��PRGHUQH�0RGHPV��3&�'LUHNWYHUELQGXQJ��3UREOHPH�EULQJHQ�



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

��

$EELOGXQJ����� '&(�.RPELQDWLRQVVFKDOWNUHLV��7H[DV�,QVWUXPHQWV�

(UNOlUXQJ�
'LHVH 6FKDOWNUHLVH�N|QQHQ���6LJQDOH�WUHLEHQ�XQG���HPSIDQJHQ��6LH�GLHQHQ���LQ�GHU�'&(���JOHLFKVDP�DOV
*HJHQVW�FN ]X�GHQ�6FKDOWNUHLVHQ�JHPl��$EELOGXQJ�������7\SHQEH]HLFKQXQJHQ��%HLVSLHOH���*'�������
*'����������&����

$EELOGXQJ����� .RPELQDWLRQVVFKDOWNUHLVH�LP�(LQVDW]��0D[LP�
(UNOlUXQJ�
� ��7UHLEHU�(PSIlQJHU�.RPELQDWLRQ��'7(�������.RQGHQVDWRUHQ�GHU�/DGXQJVSXPSHQ������3UR]HVVRU�����
8$57 E]Z�� (�$�6WHXHUVFKDOWNUHLV�� �� �� 6WURPVSDUKDUGZDUH�� �� �� 6FKQLWWVWHOOHQNDEHO�� �� �� 7UHLEHU�
(PSIlQJHU�.RPELQDWLRQ �'&(�������'&(�+DUGZDUH��$6,&��0LNURFRQWUROOHU�R��GHUJO����'LH�$EELOGXQJ
]HLJW�6FKDOWNUHLVH��GLH�YRU�DOOHP�LQ�SRUWDEOHQ�3&V�XQG�*HUlWHQ�]XP�(LQVDW]�NRPPHQ
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��

7\SLVFKH�%HVRQGHUKHLWHQ�
� 9HUVRUJXQJ PLW�����9�RGHU�������9��'LH�6FKDOWNUHLVH�HQWKDOWHQ�/DGXQJVSXPSHQ��XP�GLH�SRVLWLYHQ

XQG QHJDWLYHQ�6SDQQXQJHQ�]XP�7UHLEHQ�GHU�,QWHUIDFHVLJQDOH�EHUHLW]XVWHOOHQ��'LH�/DGXQJVSXPSHQ
HUIRUGHUQ�HQWVSUHFKHQGH�.RQGHQVDWRUHQ��5LFKWZHUWH�����Q)������)��DOV�$X�HQEHVFKDOWXQJ�

� 6WURPVSDUHQ� 'LH�6FKDOWNUHLVH�NDQQ�PDQ�LQ�HLQHQ�6WURPVSDUPRGXV�VFKDOWHQ��ZHQQ�GDV�,QWHUIDFH
QLFKW�DQJHVWHXHUW�ZLUG��(LQ]HOKHLWHQ�LP�$QVFKOX��DQ�$EELOGXQJ�������

$EELOGXQJ����� (LQ�HLQIDFKHU�XQLYHUVHOOHU�.RPELQDWLRQVVFKDOWNUHLV��7H[DV�,QVWUXPHQWV�

(UNOlUXQJ�
1LFKW DOOH�*HUlWH�QXW]HQ�DOOH�6LJQDOH� GHU� VHULHOOHQ�6FKQLWWVWHOOH��'HU�6FKDOWNUHLVW\S�0$;���� �YRQ
PHKUHUHQ�$QELHWHUQ�YHUI�JEDU� LVW�HLQ�,QGXVWULHVWDQGDUG�I�U�GHUDUWLJH�(LQVDW]IlOOH��(U�KDW�]ZHL�7UHLEHU
XQG ]ZHL�(PSIlQJHU
�� ����HPSIDQJHQH�6LJQDOH��]XU�/RJLN�������]X�WUHLEHQGH�6LJQDOH��DXV�/RJLN������
6FKQLWWVWHOOHQDXVJlQJH� �� �� 6FKQLWWVWHOOHQHLQJlQJH�� �� �� 6SHLVHVSDQQXQJVHLQJDQJ� ��� ��9��PLW� 6LHE�
NRQGHQVDWRU� �� �� .RQGHQVDWRUHQ� GHU� /DGXQJVSXPSHQ�� �� �� YRQ� GHQ� /DGXQJVSXPSHQ� HU]HXJWH� 9HU�
VRUJXQJVVSDQQXQJHQ �PLW� /DGHNRQGHQVDWRUHQ� EHVFKDOWHW��� =XP�%HWULHE� GHV� 6FKDOWNUHLVHV� VLQG� DOOH
GDUJHVWHOOWHQ .RQGHQVDWRUHQ�HUIRUGHUOLFK

�� 6HQGHVLJQDOSHJHO����������9��7UHLEHUNXU]VFKOX�VWURP����
P$ �W\SLVFKH�:HUWH���'LH�9HUVRUJXQJVVSDQQXQJVDQVFKO�VVH���N|QQHQ�DQGHUZHLWLJ�DQJH]DSIW�ZHUGHQ�
(V�VLQG�DEHU�QXU�JHULQJH�6WU|PH�HQWQHKPEDU��EHLP�0$;����K|FKVWHQV���P$��

��� DXVUHLFKHQG I�U�MHZHLOV�HLQ�'DWHQVLJQDO�XQG�HLQ�+DQGVKDNLQJ�6LJQDO��]��%��7['��576�XQG�5['�

&76��


��� HV�JLEW�DXFK�7\SHQ��GLH�NHLQH�.RQGHQVDWRUEHVFKDOWXQJ�EHQ|WLJHQ��%HLVSLHO��0$;�����



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

��

$EELOGXQJ����� '7(�.RPELQDWLRQVVFKDOWNUHLV�I�U�SRUWDEOH�*HUlWH��7H[DV�,QVWUXPHQWV���(UNOlUXQJ
LP�$QVFKOX��DQ�$EELOGXQJ�����



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

��

$EELOGXQJ����� '&(�.RPELQDWLRQVVFKDOWNUHLV�I�U�SRUWDEOH�*HUlWH��7H[DV�,QVWUXPHQWV�

(UNOlUXQJ�
'LH $EELOGXQJHQ�]HLJHQ�GLH�6FKDOWNUHLVW\SHQ�0$;�����XQG�0$;�������YJO��GLH�3RVLWLRQHQ���XQG��
LQ $EELOGXQJ������������6WURPVSDUVWHXHUXQJ������$NWLYLWlWV�EHUZDFKXQJ�GHU�(LQJlQJH������$EVFKDOWHQ
GHU 7UHLEHU�XQG�(PSIlQJHU��]XP�6WURPVSDUHQ�������VWlQGLJ�DNWLYHU�7UHLEHU��QLFKW�LQ�GDV�6WURPVSDUHQ
HLQEH]RJHQ�� �� �� 6WURPVSDUVWHXHUVLJQDOH�� �� �� (PSIDQJVVLJQDOJ�OWLJNHLWVDQ]HLJH�� 1XU� HLQH� 6SHLVH�
VSDQQXQJ �������9���(U]HXJXQJ�GHU�7UHLEHUVSDQQXQJHQ��EHU�/DGXQJVSXPSHQ��$X�HQEHVFKDOWXQJ�PLW
� .RQGHQVDWRUHQ�]X������)���6HQGHVLJQDOSHJHO��������9��7UHLEHUNXU]VFKOX�VWURP���������P$��W\SLVFKH
:HUWH�� 'LH�6FKDOWNUHLVH�XQWHUVW�W]HQ�'DWHQUDWHQ�ELV�]X�����N%LWV�V��'LH�(6'�6SDQQXQJVIHVWLJNHLW�
� ���N9��ZLFKWLJ�I�U�GHQ�SRUWDEOHQ�(LQVDW]��ZR�GLH�6FKQLWWVWHOOHQNDEHO� LPPHU�ZLHGHU�JHVWHFNW�XQG
DEJH]RJHQ� ZHUGHQ��� 'LH� 5XKHVWURPDXIQDKPH� �LP� 6WURPVSDU]XVWDQG�� EHWUlJW� W\SLVFKHUZHLVH� ��$
�PD[LPDO�����$��



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

��

6WURPVSDUYRUNHKUXQJHQ�
� ]ZDQJVZHLVHV�6WURPVSDUHQ��NDQQ�PLW�)25&(2))� �/RZ�HU]ZXQJHQ�ZHUGHQ�
� NHLQ�6WURPVSDUHQ��)25&(2))� �+LJK��)25&(21� �/RZ�
� DXWRPDWLVFKHV 6WURPVSDUHQ��$XWR�3RZHUGRZQ���)25&(2))� �+LJK��)25&(21� �+LJK��'LH

(LQJlQJH GHU�(PSIlQJHU��6FKQLWWVWHOOHQVLJQDOH��ZHUGHQ��EHUZDFKW��%HLP�0$;�����VLQG�]XGHP
GLH (LQJlQJH� GHU� 7UHLEHU� �/RJLNVLJQDOH�� LQ� GLH� hEHUZDFKXQJ� HLQEH]RJHQ� �$XWR�3RZHUGRZQ
3OXV�
�� *LEW�HV��EHU�FD�����V

� KLQZHJ�NHLQH�6LJQDOlQGHUXQJ��ZHUGHQ�GLH�/DGXQJSXPSHQ�XQG
7UHLEHUVWXIHQ DEJHVFKDOWHW��6WURPVSDU]XVWDQG�PLW�W\SLVFKHUZHLVH���$�6WURPDXIQDKPH���:HUGHQ
LQ GLHVHP�=XVWDQG�6LJQDOlQGHUXQJHQ�DQ�GHQ�EHVDJWHQ�(LQJlQJHQ�HUNDQQW��ZLUG�GHU�1RUPDOEHWULHE
ZLHGHU�DXIJHQRPPHQ��LQQHUKDOE�YRQ�����V��

� 9HUODVVHQ�GHV�6WURPVSDU]XVWDQGHV�
& DXWRPDWLVFK�YRP�6FKDOWNUHLV�EHL�6LJQDOlQGHUXQJ��$XWR�3RZHUGRZQ��
& YRP 6\VWHP��+LHU]X� N|QQHQ�GLH�(PSIDQJVVLJQDOJ�OWLJNHLWVDQ]HLJH� RGHU� GHU�$XVJDQJ�GHV

VWlQGLJ DNWLYHQ� (PSIlQJHUV� �� �5287�%� RGHU� 5287�%�� DXVJHZHUWHW� ZHUGHQ�� 'HU
HQWVSUHFKHQGH 6FKQLWWVWHOOHQHLQJDQJ�ZLUG� LQ� GHU� '7(� W\SLVFKHUZHLVH�PLW� GHP�5,�6LJQDO
EHVFKDOWHW��YJO��DXFK�$EELOGXQJ�������


�� ZHUGHQ GLH�7UHLEHUHLQJlQJH�PLW��EHUZDFKW��VR�ZLUG�GHU�6WURPVSDU]XVWDQG�DXWRPDWLVFK�YHUODVVHQ�
VREDOG GHU� HLJHQH� 6FKQLWWVWHOOHQVWHXUVFKDOWNUHLV� �8$57�� ]X� VHQGHQ� EHJLQQW�� )HKOW� GLHVH
hEHUZDFKXQJ� �$EELOGXQJ�������� VR�PX��)25&(21�YRU� GHP�6HQGHQ� HUUHJW�ZHUGHQ�� XP�GHQ
6WURPVSDU]XVWDQG�DXV]XVFKDOWHQ��VRIWZDUHVHLWLJH�6WHXHUXQJ��



��� W\SLVFKHU�:HUW��=HLWEHUHLFK�OW��'DWHQEODWW����������V�
(PSIDQJVVLJQDOJ�OWLJNHLWVDQ]HLJH�
� ,19$/,' VFKDOWHW�DXI�/RZ��ZHQQ�DQ�DOOHQ�(PSIlQJHUHLQJlQJHQ��EHU�ZHQLJVWHQV�����V�KLQZHJ

HLQ�6LJQDOSHJHO�]ZLVFKHQ�������9�XQG�������9�DQOLHJW��XQJ�OWLJH�(PSIDQJVSHJHO��
� ,19$/,' VFKDOWHW�DXI�+LJK��VREDOG�DQ�ZHQLJVWHQV�HLQHP�(PSIlQJHUHLQJDQJ�HLQ�6LJQDO�DQOLHJW�

GHVVHQ�3HJHO�������9��EHU���RGHU�������9�XQWHUVFKUHLWHW��J�OWLJHU�(PSIDQJVSHJHO��



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

��

$EELOGXQJ����� '7(�.RPELQDWLRQVVFKDOWNUHLV�I�U�]ZHL�6FKQLWWVWHOOHQ��7H[DV�,QVWUXPHQWV�

(UNOlUXQJ�
'LHVH 6FKDOWNUHLVH� ������&������� HQWKDOWHQ� /DGXQJVSXPSHQ�� 7UHLEHU�� (PSIlQJHU� XQG� 6WURPVSDU�
VFKDOWXQJHQ I�U�]ZHL�6FKQLWWVWHOOHQ��'LH�WHFKQLVFKHQ�'DWHQ�XQG�GLH�6WURPVSDUYRUNHKUXQJHQ�HQWVSUHFKHQ
ZHLWJHKHQG GHQHQ� GHV� 6FKDOWNUHLVH� YRQ� $EELOGXQJ� ������ 'LH� 6FKQLWWVWHOOHQ� KDEHQ� HLJHQHQ� 6WURP�
VSDUVFKDOWXQJHQ� ZHUGHQ� DEHU� �EHU� JHPHLQVDPH�/DGXQJVSXPSHQ� JHVSHLVW��'HVKDOE� NDQQ� HUVW� GDQQ
ULFKWLJ�6WURP�JHVSDUW�ZHUGHQ��ZHQQ�EHLGH�6FKQLWWVWHOOHQ�QLFKWV�]X�WXQ�KDEHQ�



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

��

$EELOGXQJ����� 6FKQLWWVWHOOHQVFKDOWNUHLV�LQ�HLQHP�9HUELQGXQJVNDEHO��0D[LP�

(UNOlUXQJ�
� ��SRUWDEOHV�*HUlW��]��%��0RELOWHWHIRQ�������$NNX������6LFKHUXQJ������6XEPLQLDWXUVWHFNYHUELQGHU�����
6SHLVHVSDQQXQJV]XI�KUXQJ� ����6SDQQXQJVUHJOHU��/'2�������.RPELQDWLRQVVVFKDOWNUHLV������.RQGHQ�
VDWRUHQ I�U� /DGXQJVSXPSHQ�� �� �� /DGHNRQGHQVDWRUHQ� �YJO�� $EELOGXQJ� ��� ����� ��� �
6WURPVSDUVWHXHUOHLWXQJ� ��� �� ]XVlW]OLFKHU� )(7�/HLVWXQJVVFKDOWHU� �]X� EHOLHELJHQ� 6RQGHUIXQNWLRQHQ
DXVQXW]EDU��������3&�VHLWLJHU�6WHFNYHUELQGHU��
9LHOH .OHLQJHUlWH�ZHUGHQ��EHU�HLQH�VHULHOOH�6FKQLWWVWHOOH�PLW�GHP�3&�YHUEXQGHQ��8P�LP�*HUlW�3ODW]�]X
VSDUHQ� VLHKW�PDQ�GRUW�HLQHQ�PLQLDWXULVLHUWHQ�6WHFNYHUELQGHU�YRU�XQG�EULQJW�GHQ�6FKQLWWVWHOOHQVFKDOWNUHLV
LP 9HUELQGXQJVNDEHO
� RGHU�LQ�GHU�$XIQDKPHVFKDOH��&UDGOH��DQ��LQ�GHU�GDV�*HUlW�DEJHOHJW�ZLUG��XP
'DWHQ PLW�GHP�3&�DXV]XWDXVFKHQ�XQG�GHQ�$NNX�DXI]XODGHQ��'LH�$EELOGXQJ�]HLJW�HLQHQ�HLJHQV� I�U
VROFKH $QZHQGXQJHQ� HQWZLFNHOWHQ� 6FKDOWNUHLV�� GHU� KLHU� DQ� HLQ� 0RELOWHOHIRQ� DQJHVFKORVVHQ� LVW�
6SDQQXQJVYHUVRUJXQJ� DXV� GHP� *HUlW�� 'LH� 6SHLVHVSDQQXQJ� ZLUG� �EHU� 6SDQQXQJVUHJOHU� �/'2�
VWDELOLVLHUW� XP� GLH� 6FKZHOOZHUWH� XQG� 6HQGHVLJQDOSHJHO� SUl]LVH� HLQ]XKDOWHQ

�� (LQH� ZHLWHUH
%HVRQGHUKHLW� DXFK� GLH�/RJLNVLJQDOH� VLQG� DXI� EHU�KUEDUH� 6WHFNYHUELQGHU� �GHV�.DEHOV�� JHI�KUW� XQG
P�VVHQ VRPLW�JHJHQ�(6'�JHVLFKHUW�ZHUGHQ��'LH�$OWHUQDWLYH��6FKQLWWVWHOOHQVFKDOWNUHLVH��GLH�VR�NOHLQ
VLQG��GD��PDQ�VLH�RKQH�ZHLWHUHV�LQ�GDV�SRUWDEOH�*HUlW�HLQEDXHQ�NDQQ��

�� ]��%��LQ�HLQHP�HQWVSUHFKHQG�EHPHVVHQHQ�6WHFNHUJHKlXVH�


�� HV JHKW�GDUXP��PLW�P|JOLFKVW�JHULQJHP�6LJQDOKXE�DXV]XNRPPHQ��6WURPVSDUHQ���0DQ�EHVFKUlQNW

VLFK GHVKDOE�DXI�3HJHO�JHPl��(,$������'DEHL�P|FKWH�PDQ�GHQ�0LQGHVWZHUW� �������9��VLFKHU
HLQKDOWHQ�

+LQZHLV� (LQH VROFKH� $QRUGXQJ� YHUWUlJW� RIIHQVLFKWOLFK� NHLQH� OlQJHUHQ� .DEHO� �0D[LPDOOlQJH
W\SLVFKHUZHLVH�������P���



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

��

$EELOGXQJ����� '&(�.RPELQDWLRQVVFKDOWNUHLV�
GHU�DXI�K|KHUH�'DWHQUDWHQ�XPVFKDOWEDU�LVW

�0HJD%DXG�7\SHQUHLKH��0D[LP�

(UNOlUXQJ�
'LH'DWHQUDWH�HLQHU�56�����6FKQLWWVWHOOH�LVW�JUXQG�
VlW]OLFK DXI�K|FKVWHQV�����N%LWV�V�EHVFKUlQNW��XQG
]ZDU ZHJHQ�GHU�JHIRUGHUWHQ�)ODQNHQVWHLOKHLW�YRQ
�� 9��V�� 6FKDOWNUHLVH�� GLH� VWHLOHUH� )ODQNHQ� HU�
]HXJHQ� HQWVSUHFKHQ�QLFKW�PHKU�GHP�6WDQGDUG��(LQ
$XVZHJ� PDQ� VLHKW� 8PVFKDOWP|JOLFKNHLWHQ� YRU�
'HU KLHU�JH]HLJWH�6FKDOWNUHLV�KDW�HLQHQ�'DWHQUDWHQ�
VWHXHUHLQJDQJ����0%$8'��
3 0%$8'  � /RZ�� ELV� ]X� ���� 0%LWV�V� EHL

PD[LPDO����9��V��56������
3 0%$8'� �+LJK����0%LWV�V�EHL�����9��V�

+LQZHLV�
'LH K|KHUH� 'DWHQUDWH� NDQQ� QXU� GDQQ� JHQXW]W
ZHUGHQ��ZHQQ�GLH�6FKDOWNUHLVH�DXI�EHLGHQ�6HLWHQ
HQWVSUHFKHQG� HLQJHVWHOOW� VLQG�� 'LH� 9HUNDEHOXQJ
PX�GHQ�HOHNWULVFKHQ�$QIRUGHUXQJHQ�JHQ�JHQ��XQG
GLH 8$57V� P�VVHQ� GLH� 'DWHQUDWH� XQWHUVW�W]HQ
�ZDV� W\SLVFKHUZHLVH�YRU�DOOHP�YRQ�GHU�)UHTXHQ]
GHV�%LWWDNWHV�DEKlQJW��

$EELOGXQJ����� 6FKQLWWVWHOOHQVFKDOWNUHLV�PLW�6HOEVWWHVWYRUNHKUXQJHQ��7H[DV�,QVWUXPHQWV�

(UNOlUXQJ�
(LQH EHTXHPH�0|JOLFKNHLW��VHULHOOH�6FKQLWWVWHOOHQ�]X�SU�IHQ��LVW�GHU�VRJHQDQQWH�.XU]VFKOX�WHVW��5�FN�
I�KUXQJ YRQ�7UHLEHUDXVJlQJHQ�DXI�(PSIlQJHUHLQJlQJH��/RRSEDFN�'LDJQRVWLFV���'D]X�NDQQ�PDQ�]��%�
HLQHQ .XU]VFKOX�VWHFNHU�DQ�GLH�6FKQLWWVWHOOH�DQVFKOLH�HQ��(V�JLEW�DEHU�DXFK�7UHLEHU��(PSIlQJHU�.RP�
ELQDWLRQHQ �]��%��GHQ�KLHU�JH]HLJWHQ�7\S�������PLW���7UHLEHUQ�XQG���(PSIlQJHUQ���GLH�PDQ�LQWHUQ�LQ
HLQH VROFKH�.XU]VFKOX��%HWULHEVDUW� YHUVHW]HQ� NDQQ��'HU�9RUWHLO�� =XP�7HVWHQ�PX��PDQ� GLH�.DEHO�



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

��

YHUELQGXQJHQ QLFKW� WUHQQHQ�� (LQVFKDOWHQ� GHV� 3U�I]XVWDQGHV�� GXUFK� $NWLYLHUHQ� GHV� 6LJQDOV� /%
�/RRSEDFN�� ,VW�/%� ����VR�JHKW�GHU�7UHLEHUDXVJDQJ�DXI�0DUN�3HJHO��XQG�GDV�7UHLEHUHLQJDQJVVLJQDO�ZLUG
DXI�GHQ�(PSIlQJHUDXVJDQJ�]XU�FNJHI�KUW��6LJQDOZHJ�YRQ�$�QDFK�=��
+LQZHLV�
hEHU GLHVH�VRJ��ORNDOH�3U�IVFKOHLIH�NDQQ�PDQ�QXU�GLH�/RJLN�SU�IHQ��QLFKW�DEHU�GLH�HLJHQWOLFKHQ�7UHLEHU�
XQG (PSIlQJHUVWXIHQ� GHU� 6FKQLWWVWHOOH�� $QZHQGXQJ�� LP� 6LQQH� GHU� 'LIIHUHQWLDOGLDJQRVH� �ZHQQ� GLH
.RPPXQLNDWLRQ �EHU� GLH� ORNDOH� 3U�IVFKOHLIH� IXQNWLRQLHUW�� QLFKW� DEHU� �EHU� GLH� 6FKQLWWVWHOOH�� VR� LVW
HLJHQWOLFKH 6FKQLWWVWHOOHQKDUGZDUH�YHUGlFKWLJ��7UHLEHU��XQG�(PSIlQJHUVWXIHQ��6WHFNYHUELQGHU��.DEHO���

�������'LH�VHULHOOH�6FKQLWWVWHOOH�DOV�6SHLVHVSDQQXQJVTXHOOH
0DQFKH *HUlWH��]��%��0lXVH�XQG�,QWHUIDFHZDQGOHU��QXW]HQ�GLH�VHULHOOH�6FKQLWWVWHOOH�]XU�6SDQQXQJV�
YHUVRUJXQJ� +LHU]X�ZHUGHQ�/HLWXQJHQ�DQJH]DSIW��GLH�QLFKW�]XU�'DWHQ�EHUWUDJXQJ�DXVJHQXW]W��VRQGHUQ
DXI IHVWHQ�3HJHOQ�JHKDOWHQ�ZHUGHQ��0DQFKPDO�IXQNWLRQLHUW�GDV�SUREOHPORV��PDQFKPDO�LVW�HV�HLQH�)HKOHU�
TXHOOH� %HVRQGHUV�SUREOHPDWLVFK��6FKQLWWVWHOOHQ��GLH�YRQ�6FKDOWNUHLVHQ�JHWULHEHQ�ZHUGHQ��GHUHQ�9HU�
VRUJXQJVVSDQQXQJHQ�PLW�/DGXQJVSXPSHQ�HU]HXJW�ZHUGHQ��,P�9HUGDFKWVIDOO�ZlUH�QDFK]XPHVVHQ�
'LH�HQWQHKPEDUH�/HLVWXQJ
(LQ 7UHLEHU�PX��LQ�GHU�/DJH�VHLQ��EHL�HLQHU�%HODVWXQJ�PLW�HLQHP�(PSIlQJHU�(LQJDQJVZLGHUVWDQG�YRQ
�VFKOLPPVWHQIDOOV� ��N2KP�HLQHQ�3HJHO�YRQ�ZHQLJVWHQV���9�]X�OLHIHUQ����9�����N2KP�� ����P$��'DV
HQWVSULFKW HLQHU�/HLVWXQJ�YRQ�� ��P:��=XPHLVW�NDQQ�DEHU�HLQH�K|KHUH�/HLVWXQJ�HQWQRPPHQ�ZHUGHQ
�$EELOGXQJ�������7DEHOOH������

$EELOGXQJ����� 6SDQQXQJVYHUVRUJXQJ�HLQHU�VHULHOOHQ�0DXV��0D[LP�



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

��

(UNOlUXQJ�]X�$EE�������
D� ��'7(�.RPELQDWLRQVVFKDOWNUHLV�PLW�/DGXQJVSXPSHQ��E����$QVFKOX��HLQHU�VHULHOOHQ�0DXV��(V�ZLUG�QXU
7[' JHQXW]W��=ZHL�ZHLWHUH�/HLWXQJHQ�OLHIHUQ�GLH�SRVLWLYH�9HUVRUJXQJVVSDQQXQJ��9����HLQH�/HLWXQJ�GLH
QHJDWLYH �9����F����/DVWNHQQOLQLHQ�GHU�7UHLEHUDXVJlQJH��$XVJDQJVVSDQQXQJ�EHL�HQWQRPPHQHP�6WURP��
� ��SRVLWLYH�6SDQQXQJ��9287��� ]ZHL�7UHLEHUDXVJlQJH�SDUDOOHOJHVFKDOWHW������QHJDWLYH�6SDQQXQJ��9287���G� ��HLQH�PDQFKPDO�VLQQYROOH�9HUEHVVHUXQJ��GLH�SDUDOOHOJHVFKDOWHWHQ�7UHLEHUDXVJlQJH�VLQG��LP�*HUlW�
�EHU�6FKRWWN\�'LRGHQ�YRQHLQDQGHU�HQWNRSSHOW�

6FKDOWNUHLVW\S 6SHLVHVSDQQXQJ�HQ� $XVJDQJVVSDQQXQJ
0DUN��QHJDWLY� 6SDFH��SRVLWLY�

���� �����9 W\SLVFK����P:����P$�EHL��
���9����P$�EHL�����9

W\SLVFK����P:����P$�EHL��
���9����P$�EHL�����9�

0$;��� ����9 ���P:������P$�EHL�����9� ���P:����P$�EHL�����9�
0$;���� ������9 ���P:����P$�EHL�����9� ���P:������P$�EHL�����9�

7DEHOOH������hEHU�6FKQLWWVWHOOHQOHLWXQJHQ�HQWQHKPEDUH�9HUVRUJXQJVVSDQQXQJHQ
�QDFK��%	%�(OHFWURQLFV�

+LQZHLV�
6FKQLWWVWHOOHQVFKDOWNUHLVH��GLH�QXU HLQH�9HUVRUJXQJVVSDQQXQJ�KDEHQ��OLHIHUQ�EHL�6SDFH�3HJHO��SRVLWLYH
6SDQQXQJ� W\SLVFKHUZHLVH�PHKU�/HLVWXQJ�DOV�EHL�0DUN�3HJHO��QHJDWLYH�6SDQQXQJ���:HVKDOE"���:HLO�GLH
QHJDWLYH�6SDQQXQJ�YRQ HLQHU�QDFKJHVFKDOWHWHQ�/DGXQJVSXPSH�HU]HXJW�ZLUG
���7\SLVFKH�.RQILJXUDWLR�
QHQ�
� GHU 6SDFH�3HJHO� VWDPPW� GLUHNW� YRQ� GHU� 9HUVRUJXQJVVSDQQXQJ�� GHU� 0DUN�3HJHO� YRQ� HLQHU

QDFKJHVFKDOWHWHQ�/GXQJVSXPSH�
� GHU 6SDFH�3HJHO�VWDPPW�YRQ�GHU�HUVWHQ�/DGXQJVSXPSH��]��%��DOV�6SDQQXQJVYHUGRSSOHU�ZLUNHQG��

GHU�0DUN�3HJHO�YRQ�HLQHU�QDFKJHVFKDOWHWHQ�/DGXQJVSXPSH��GLH�DOV�,QYHUWHU�DUEHLWHW�

�� GLH /DGXQJVSXPSH��GLH�GHQ�0DUN�3HJHO�OLHIHUW��KDW�HLQHQ�K|KHUHQ�,QQHQZLGHUVWDQG��ZHLO�VLH�GHU

4XHOOH�GHV�6SDFH�3HJHOV�QDFKJHVFKDOWHW�LVW��5HLKHQVFKDOWXQJ�]ZHLHU�6SDQQXQJVTXHOOHQ��

�������6LJQDOEHVFKUHLEXQJ
6LJQDOSHJHO�
� 6WHXHU� XQG�0HOGHVLJQDOH��HLQ�DNWLYHV�6LJQDO�KDW�0DUN�3HJHO��QHJDWLYH�6SDQQXQJ���HLQ�LQDNWLYHV

6SDFH�3HJHO��SRVLWLYH�6SDQQXQJ���
� 7[' XQG�5['��I�KUHQ�0DUN�3HJHO��QHJDWLYH�6SDQQXQJ���ZHQQ�VLH�LQDNWLY�VLQG��6WRSEHGLQJXQJ�

GHU�HUVWH�hEHUJDQJ�QDFK�6SDFH�JLOW�DOV�6WDUWELW��
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���������'DWHQ�EHUWUDJXQJ
7['��6HQGHGDWHQ��7UDQVPLW�'DWD���$XFK��7'
hEHU�GLHVH�/HLWXQJ�ZHUGHQ�'DWHQ�YRQ�GHU�'7(�]XU�'&(��EHUWUDJHQ�
5['��(PSIDQJVGDWHQ��5HFHLYH�'DWD���$XFK��5'
hEHU�GLHVH�/HLWXQJHQ�ZHUGHQ�'DWHQ�YRQ�GHU�'&(�]XU�'7(��EHUWUDJHQ
=XU�:LUNXQJVZHLVH�
� HLQH�'7(�VHQGHW��EHU�7['�XQG�HPSIlQJW��EHU�5['��7['�LVW�$XVJDQJ��5['�LVW�(LQJDQJ�
� HLQH�'&(�HPSIlQJW��EHU�7['�XQG�VHQGHW��EHU�5['��7['�LVW�(LQJDQJ��5['�LVW�$XVJDQJ�
� ZHUGHQ �� '7(� ]XVDPPHQJHVFKDOWHW�� P�VVHQ� 7['� XQG� 5['� �EHU� .UHX]� YHUEXQGHQ� ZHUGHQ

�1XOOPRGHPYHUELQGXQJ��

���������%HWULHEVEHUHLWVFKDIW
'75��'DWD�7HUPLQDO�5HDG\
'75 ]HLJW�GLH�%HWULHEVEHUHLWVFKDIW�GHU�'7(�DQ��,VW�'75�LQDNWLY��VR�LVW�GLH�'7(�QLFKW�LQ�GHU�/DJH��'DWHQ
]X��EHUQHKPHQ�
'65��'DWD�6HW�5HDG\
'65 ]HLJW�GLH�%HWULHEVEHUHLWVFKDIW�GHU�'&(�DQ��,VW�'65�LQDNWLY��VR�LVW�GLH�'&(�QLFKW�LQ�GHU�/DJH��'DWHQ
]X��EHUQHKPHQ�
=XU�:LUNXQJVZHLVH�
� GDV 6LJQDOSDDU� '75�'65� EHWULIIW� GHQ� =XVWDQG� GHV� .RPPXQLNDWLRQVNDQDOV�� DQ� GHQ� GLH� '&(

DQJHVFKORVVHQ�LVW��=XU�)XQNWLRQVZHLVH�VLHKH�$EVFKQLWW���������
� GLH '7(�HUUHJW�'75��XP�GLH�'&(�DXI]XIRUGHUQ��HLQH�9HUELQGXQJ�KHU]XVWHOOHQ��'75�LVW�$XVJDQJ�

'65�LVW�(LQJDQJ�
� GLH�'&(�HUUHJW�'65��ZHQQ�GLH�9HUELQGXQJ�VWHKW��'75 LVW�(LQJDQJ��'65�LVW�$XVJDQJ��'65�GDUI

QXU�EHL�DNWLYHP�'75�HUUHJW�ZHUGHQ�
� GLH '7(� NDQQ� DXFK� '75� DOV� $QWZRUW� DXI� 5,� HUUHJHQ�� XP� GLH� '&(� ]X� EHDXIWUDJHQ�� HLQH

9HUELQGXQJ�KHU]XVWHOOHQ�
+LQZHLVH�
�� 0DQFKPDO� ZHUGHQ� '75� XQG� '65� QDFK� GHP� (LQVFKDOWHQ� DNWLYLHUW�� XP� DQ]X]HLJHQ�� GD�� GLH

+DUGZDUH�YRUKDQGHQ�XQG�EHWULHEVIlKLJ�LVW��YJO��DXFK�$EVFKQLWW�����������
�� %HL 1XOOPRGHPYHUELQGXQJHQ�LVW�GDV�$NWLYLHUHQ�YRQ�'75�HLQ�EHTXHPHV�0LWWHO��HLQHQ�0DUN�3HJHO

]XP�%HVFKDOWHQ�YRQ�(LQJlQJHQ�EHUHLW]XVWHOOHQ��YJO��$EELOGXQJ�����D���E���F���H���
�� 0DQFKPDO�ZLUG�'65�QLFKW�DXVJHZHUWHW�
�� ,Q PDQFKHQ�3OXJ	3OD\�.RQILJXUDWLRQHQ��GDV�EHWULIIW�X��D��VHULHOOH�0lXVH��GLHQW�'65�OHGLJOLFK�DOV

3UlVHQ]DQ]HLJH��$EVFKQLWW�����������
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�� 3&V HUZDUWHQ�RIW�HLQHQ�0DUN�3HJHO�DQ�'65��$XFK�EHL�1XOOPRGHPYHUELQGXQJHQ�NDQQ�HV�YRUNRP�
PHQ�� GD�� HLQ� DNWLYHV�'65� HUZDUWHW�ZLUG��%HKHOI��'HQ�'65�(LQJDQJ�PLW� GHP�'75�$XVJDQJ
YHUELQGHQ��YJO��$EELOGXQJ�����D��XQG�H���

�� *HOHJHQWOLFK� ZHUGHQ� GLH� 6LJQDOH� DQGHUZHLWLJ� �QLFKW� VWDQGDUGJHPl��� DXVJHQXW]W�� %HLVSLHO�
9HUZHQGXQJ�YRQ�'75�DOV�5�FNVHW]VLJQDO�

���������(PSIDQJVEHUHLWVFKDIW��+DQGVKDNLQJ�
576��5HTXHVW�WR�6HQG
576 LVW�HLQ�6WHXHUVLJQDO�GHU�'7(��576�YHUDQOD�W�]��%��GDV�0RGHP��GHQ�7UlJHU�HLQ]XVFKDOWHQ��XP
VHQGHQ�]X�N|QQHQ�
&76��&OHDU�WR�6HQG
&76�LVW�HLQH�=XVWDQGVPHOGXQJ�GHU�'&(��%HL�DNWLYHP�&76�LVW�GLH�'&(�VHQGHEHUHLW�
=XU�:LUNXQJVZHLVH�
� GDV 6LJQDOSDDU� 576�&76� EHWULIIW� GLH� %HUHLWVFKDIW� ]XP� (PSIDQJHQ� YRQ� 'DWHQ� �+DUGZDUH�

+DQGVKDNLQJ���=XU�)XQNWLRQVZHLVH�VLHKH�$EVFKQLWW���������
� HLQH'7(�VHQGHW�576��$Q]HLJH�GHU�HLJHQHQ�%HUHLWVFKDIW��XQG�HPSIlQJW�&76��KLHU�EHU�HUNHQQW�VLH�

GD��GLH�'&(�EHUHLW�LVW���576�LVW�$XVJDQJ��&76�LVW�(LQJDQJ�
� HLQH '&(�HPSIlQJW�576��KLHU�EHU�HUNHQQW�VLH��GD��GLH�'7(�EHUHLW�LVW��XQG�VHQGHW�&76��$Q]HLJH

GHU�HLJHQHQ�%HUHLWVFKDIW���576�LVW�(LQJDQJ��&76�LVW�$XVJDQJ�
� ZHUGHQ �� '7(� ]XVDPPHQJHVFKDOWHW�� P�VVHQ� 576� XQG� &76� �EHU� .UHX]� YHUEXQGHQ� ZHUGHQ

�1XOOPRGHPYHUELQGXQJ��

���������%HWULHEVEHUHLWVFKDIW�GHU�)HUQYHUELQGXQJ
'&'��'DWD�&DUULHU�'HWHFW
'&' ZLUG�YRQ�GHU�'&(�GDQQ�DNWLYLHUW��ZHQQ�VLH�HLQ�7UlJHUVLJQDO�DXI�GHU�)HUQYHUELQGXQJ�HUNDQQW�KDW�
'DV LVW�W\SLVFKHUZHLVH�GDQQ�GHU�)DOO��ZHQQ�DP�DQGHUHQ�(QGH�GHU�)HUQYHUELQGXQJ�GLH�GRUWLJH�'&(�DNWLY
JHZRUGHQ�LVW�XQG�GHQ�7UlJHU�DXI�GLH�)HUQOHLWXQJ�JHOHJW�KDW�
+LQZHLVH�
�� %HL +DOEGXSOH[EHWULHE�ZLUG�'&'�W\SLVFKHUZHLVH�GHDNWLYLHUW��ZHQQ�576�DNWLY�LVW��ZHQQ�DOVR�GLH

'7(�VHQGHW���
�� 0DQFKPDO�ZLUG�'&'�QLFKW�DXVJHZHUWHW��
�� %HL 1XOOPRGHPYHUELQGXQJHQ� NDQQ� HV� VHLQ�� GD�� HLQ� DNWLYHV� '&'� HUZDUWHW� ZLUG�� %HKHOI�� GHQ

'&'�(LQJDQJ�PLW�GHP�'75�$XVJDQJ�YHUELQGHQ��YJO��$EELOGXQJ����D��E��
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���������5XIVLJQDO
5,��5LQJ�,QGLFDWRU
5, ZLUG�YRQ�GHU�'&(�DNWLYLHUW��ZHQQ�VLH��EHU�GLH�)HUQYHUELQGXQJ�DQJHUXIHQ�ZLUG��'LH�(UUHJXQJ�YRQ�5,
HQWVSULFKW�W\SLVFKHUZHLVH�GHP�K|UEDUHQ�5XIWRQ��,Q�1XOOPRGHPYHUELQGXQJHQ�ZLUG�5,�QLFKW�JHQXW]W�

�������)XQNWLRQVEHVFKUHLEXQJ
���������'DWHQ�EHUWUDJXQJ
=XP�$EODXI�GHU�ELWVHULHOOHQ�'DWHQ�EHUWUDJXQJ�YJO��GLH�$EELOGXQJHQ����������XQG������
(LQ]HOKHLWHQ�GHU�=HLFKHQ�EHUWUDJXQJ
%HLGH�(LQULFKWXQJHQ�VLQG�DXI�JOHLFKH�%HWULHEVNHQQZHUWH�HLQ]XVWHOOHQ��'DV�EHWULIIW�
� GLH�%LWUDWH��%DXGUDWH�
��
� GLH�$Q]DKO�GHU�%LWV�MH�=HLFKHQ��=HLFKHQOlQJH���(LQVWHOOEDU���������W\SLVFK����RGHU���
� GLH 3DULWlWVSU�IXQJ��$OWHUQDWLYHQ��RKQH��1� �1RQH���JHUDGH�3DULWlW��(� �(YHQ���XQJHUDGH�3DULWlW

�2� �2GG��
� GLH�$Q]DKO�GHU�6WRSELWV������ò�����

��� GLH�*OHLFKVHW]XQJ����%DXG� ���%LW�V��LVW�KLHU�EHUHFKWLJW��ELQlUH�hEHUWUDJXQJ��
*HUDGH�XQG�XQJHUDGH�3DULWlW
'LH�3DULWlWVEH]HLFKQXQJ�EHWULIIW�GLH�$Q]DKO�LQ�DOOHQ�%LWV��=HLFKHQELWV���3DULWlWVELW��
� JHUDGH�3DULWlW��(YHQ�3DULW\���GLH�$Q]DKO�GHU�(LQVHQ�LVW�JHUDGH
��
� XQJHUDGH�3DULWlW��2GG�3DULW\���GLH�$Q]DKO�GHU�(LQVHQ�LVW�XQJHUDGH�
'DV�3DULWlWVELW�ZLUG�LP�6HQGHU�MHZHLOV�VR�JHELOGHW��GD��VLFK�GLH�JHZ�QVFKWH�3DULWlW�HUJLEW�

�� GLH 1XOO�JLOW�DOV�JHUDGH�=DKO��(LQ�=HLFKHQ���+� ����������%�ZLUG�VRPLW�EHL�JHUDGHU�3DULWlW�GXUFK

HLQH���LQ�GHU�3DULWlWVELWSRVLWLRQ�HUJlQ]W�
.XU]EH]HLFKQXQJ� GHU� hEHUWUDJXQJVHLQVWHOOXQJ� GXUFK� $QHLQDQGHUUHLKXQJ� GHU� HLQ]HOQHQ� $QJDEHQ
�%LWV�=HLFKHQ��3DULWlWVSU�IXQJ��6WRSELWV���%HLVSLHOH�
� ���1�����DXFK����1���� ���%LWV��RKQH�3DULWlW����6WRSELW�
� ���(�����DXFK����(���� ���%LWV��3U�IXQJ�DXI�JHUDGH�3DULWlW����6WRSELWV�
��%LW�hEHUWUDJXQJ
(LQH %HVRQGHUKHLW�LP�%HUHLFK�GHU�0LNURFRQWUROOHU��6HULHOOH�6FKQLWWVWHOOHQ�ZHUGHQ�JHUQ�YHUZHQGHW��XP
NOHLQH 1HW]ZHUNH�DXI]XEDXHQ��+LHUEHL�QXW]W�PDQ�GLH�3RVLWLRQ�GHV�3DULWlWVELWV�DXV��XP�DOV����%LW�HLQ
6WHXHUELW�]X��EHUWUDJHQ��GDV�GD]X�GLHQW��]ZLVFKHQ�'DWHQ�XQG�$GUHVVHQ�]X�XQWHUVFKHLGHQ�
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� ���%LW� ����'DWHQ�EHUWUDJXQJ��'DV�=HLFKHQ�LVW�HLQ�'DWHQE\WH�
� �� %LW� ����$GUH��EHUWUDJXQJ��'DV�=HLFKHQ�LVW�HLQH�1HW]ZHUNDGUHVVH��(QWVSUHFKHQG�DXVJHU�VWHWH

6FKQLWWVWHOOHQ� YHUJOHLFKHQ� GLHVHV� =HLFKHQ� PLW� HLQHU� MHZHLOV� IHVW� HLQJHVWHOOWHQ� $GUHVVH� �GHV
1HW]ZHUNNQRWHQV��

'LH W\SLVFKHQ�6FKQLWWVWHOOHQVWHXHUVFKDOWNUHLVH�GHU�3&V�XQWHUVW�W]HQ�GLHVH�%HWULHEVDUW�QLFKW��6LH�NDQQ
DEHU VRIWZDUHVHLWLJ� QDFKJHELOGHW� ZHUGHQ� �(PXODWLRQ� GXUFK� (U]ZLQJHQ� HLQHU� EHVWLPPWHQ
3DULWlWVELWEHOHJXQJ��6WLFN�3DULW\���
hEHUWUDJXQJVULFKWXQJHQ�
� 6LPSOH[��1XU�HLQH�hEHUWUDJXQJVULFKWXQJ��%HLVSLHO��VHULHOOH�0lXVH��GLH�QXU�VHQGHQ�N|QQHQ��
� +DOEGXSOH[� =ZHL�hEHUWUDJXQJVULFKWXQJHQ��(V�NDQQ�DEHU�]X�HLQHU�=HLW�QXU�HLQ�6LJQDOZHJ�EHWULHEHQ

ZHUGHQ��QXU�6HQGHQ�RGHU�QXU�(PSIDQJHQ��
� 9ROOGXSOH[� =ZHL�hEHUWUDJXQJVULFKWXQJHQ��(V�NDQQ�JOHLFK]HLWLJ�JHVHQGHW�XQG�HPSIDQJHQ�ZHUGHQ�
*UXQGVlW]OLFK N|QQHQ�I�U�EHLGH�hEHUWUDJXQJVULFKWXQJHQ�XQWHUVFKLHGOLFKH�%HWULHEVNHQQZHUWH�JHZlKOW
ZHUGHQ� ,Q�GHQ�W\SLVFKHQ�6FKQLWWVWHOOHQVWHXHUVFKDOWNUHLVHQ��8$57V��GHU�3&V�JHOWHQ�GLH�(LQVWHOOXQJHQ
DEHU VWHWV�I�U�EHLGH�hEHUWUDJXQJVULFKWXQJHQ�JHPHLQVDP��'HVKDOE�NDQQ��ZHQQ�PLW�XQWHUVFKLHGOLFKHQ
.HQQZHUWHQ�JHDUEHLWHW�ZHUGHQ�PX���QXU�HLQ�+DOEGXSOH[EHWUHLE�XQWHUVW�W]W�ZHUGHQ��ZREHL�GHU�6FKDOW�
NUHLV�]XP�6HQGHQ�RGHU�(PSIDQJHQ�MHZHLOV�HQWVSUHFKHQG�XP]XVWHOOHQ�LVW��
6HQGHQ�XQG�(PSIDQJHQ�LQ�$EKlQJLJNHLW�YRQ�GHQ�6WHXHU��XQG�0HOGHVLJQDOHQ
'LH HLQVFKOlJLJHQ�9RUNHKUXQJHQ�N|QQHQ�IUHL]�JLJ�JHQXW]W�ZHUGHQ��'HPJHPl��JLEW�HV�YHUVFKLHGHQH
9HUELQGXQJVVWUXNWXUHQ��YJO��GLH�$EVFKQLWWH����������XQG�����������
*UXQGUHJHOQ�GHV�6HQGHQV�XQG�(PSIDQJHQV��'7(�'&(�.RPPXQLNDWLRQ��KHUN|PPOLFKHV�+DUGZDUH�
+DQGVKDNLQJ��
� GLH '7(�VHQGHW�QXU�GDQQ���EHU�7['���ZHQQ�'65��'75��576�XQG�&76�DOOH�DNWLY�VLQG��EHLGH

(LQULFKWXQJHQ�EHWULHEVEHUHLW��'7(�VHQGHEHUHLW��'&(�HPSIDQJVEHUHLW��
� GLH '&(� VHQGHW� QXU� GDQQ� ��EHU� 5['��� ZHQQ� '&'� DNWLY� LVW�� ZHQQ� DOVR� GLH� )HUQYHUELQGXQJ

7UlJHUVLJQDO�I�KUW�

���������%HWULHEVEHUHLWVFKDIW��'75�'65�6LJQDOLVLHUXQJ�
'XUFK $NWLYLHUHQ�YRQ�'75�IRUGHUW�GLH�'7(�GLH�'&(�DXI��GLH�'DWHQ�EHWUDJXQJ�HLQ]XOHLWHQ��KLHU]X�LVW
W\SLVFKHUZHLVH GLH�)HUQYHUELQGXQJ�]X�DNWLYLHUHQ���,VW�GLH�)HUQYHUELQGXQJ�EHUHLW��VR�DNWLYLHUW�GLH�'&(
'65��ZRUDXIKLQ�GLH�'DWHQ�EHWUDJXQJ�EHJLQQW��6FKDOWHW�GLH�'7(�'75�LQDNWLY��VR�JLEW�GLH�'&(�GLH
)HUQYHUELQGXQJ�IUHL��QDFKGHP�DOOH�'DWHQ��EHUWUDJHQ�ZRUGHQ�VLQG��$EELOGXQJHQ��������������
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$EELOGXQJ����� '75�'65�6LJQDOLVLHUXQJ

(UNOlUXQJ�
� ��'7(�DNWLYLHUW�'75������GDUDXIKLQ�VFKDOWHW�GLH�'&(�GLH�)HUQYHUELQGXQJ�EHWULHEVEHUHLW������LVW�GLH
)HUQYHUELQGXQJ EHWULHEVEHUHLW��DNWLYLHUW�GLH�'&(�'65������MHW]W�EHJLQQW�GLH�'DWHQ�EHUWUDJXQJ������GLH
'7( VLJQDOLVLHUW�GDV�(QGH�GHU�'DWHQ�EHUWUDJXQJ�GXUFK�'HDNWLYLHUHQ�YRQ�'75������GLH�'&(��EHUWUlJW
GLH�QRFK�DQKlQJLJHQ�'DWHQ��JLEW�GLH�)HUQYHUELQGXQJ�IUHL�XQG�GHDNWLYLHUW�'65�

$EELOGXQJ����� 9HUELQGXQJVDXIQDKPH�GXUFK�$QUXI

(UNOlUXQJ�
� ��GLH�'&(�ZLUG��EHU�GLH�)HUQYHUELQGXQJ�DQJHUXIHQ��'DUDXIKLQ�DNWLYLHUW�VLH�5,������GLH�'7(�HUNHQQW
5,� PDFKW�JJI��GLH�6FKQLWWVWHOOH�EHWULHEVIlKLJ
� XQG�DNWLYLHUW�'75������GLH�'&(�VFKDOWHW�VLFK�GDUDXIKLQ
DXI�GLH�)HUQYHUELQGXQJ�DXI������VWHKW GLH�)HUQYHUELQGXQJ��VR�DNWLYLHUW�GLH�'&(�'65������GDV�YHUDQOD�W
GLH '7(��DXI�GDV�'&'�6LJQDO�]X�ZDUWHQ������GLH�'&(�HUNHQQW�GDV�7UlJHUVLJQDO�GHU�*HJHQVWHOOH�����
GDUDXIKLQ DNWLYLHUW�GLH�'&(�'&'��������� MHW]W�EHJLQQW�GDV�W\SLVFKH�&76�576�6LJQDOVSLHO�������VLQG
'75��'65��&76�XQG�576�DOOH�DNWLY��VR�EHJLQQW�GLH�'DWHQ�EHUWUDJXQJ�

��� ]��%��GXUFK�HQWVSUHFKHQGH�SURJUDPPVHLWLJH�(LQVWHOOXQJHQ�LQ�GHU�8$57
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���������(PSIDQJVEHUHLWVFKDIW��576�&76�6LJQDOLVLHUXQJ��+DUGZDUH�
+DQGVKDNLQJ�
'DV +DQGVKDNLQJ� GLHQW� GD]X�� GLH� $UEHLWVJHVFKZLQGLJNHLW� EHLGHU� (LQULFKWXQJHQ� DXI� GHU� (EHQH� GHU
]HLFKHQZHLVHQ�hEHUWUDJXQJ�DQHLQDQGHU�DQ]XSDVVHQ�
'DV�KHUN|PPOLFKH�576�&76�+DQGVKDNLQJ��6LPSOH[��RGHU�9ROOGXSOH[EHWULHE�
:HQQ GLH�'7(�'DWHQ�VHQGHQ�P|FKWH��HUUHJW�VLH�576��,VW�GLH�'&(�]XP�(QWJHJHQQHKPHQ�GHU�'DWHQ
EHUHLW� VR�DQWZRUWHW�VLH�PLW�&76��'LH�'7(�VFKDOWHW�576�DE��ZHQQ�NHLQH�'DWHQ�PHKU�]X�VHQGHQ�VLQG��'LH
'&( VFKDOWHW�&76�DE��QDFKGHP�GLH� OHW]WHQ�'DWHQ��EHUWUDJHQ�ZRUGHQ�VLQG��(UVW�GDQQ�GDUI�GLH�'7(
ZLHGHU�VHQGHQ��$EELOGXQJ�������

$EELOGXQJ����� 576�&76�+DQGVKDNLQJ

(UNOlUXQJ�]X�$EELOGXQJ������
� ��GLH�'7(�DNWLYLHUW�576������GLH�'&(�DQWZRUWHW�PLW�&76������GLH�'DWHQ�EHUWUDJXQJ��'7(� !�'&(
��EHU�7['���EHJLQQW������GLH '&(�LVW�]HLWZHLOLJ�QLFKW�LQ�GHU�/DJH��ZHLWHUH�'DWHQ�DQ]XQHKPHQ��GHVKDOE
GHDNWLYLHUW VLH� &76�� �� �� MHW]W� NDQQ� GLH� '&(� ZLHGHU� 'DWHQ� DQQHKPHQ�� �� �� GLH� '7(� EHHQGHW� GLH
'DWHQ�EHUWUDJXQJ GXUFK�'HDNWLYLHUHQ�YRQ�576��'DUDXIKLQ�GHDNWLYLHUW�GLH�'&(�&76�XQG�EULQJW�GLH
'DWHQ�EHUWUDJXQJ ]X�(QGH�� �� �� GLH�'7(� GDUI�576� HUVW� GDQQ� HUQHXW� DNWLYLHUHQ��ZHQQ�&76� LQDNWLY
JHZRUGHQ�LVW�
+DOEGXSOH[EHWULHE
576�GLHQW�]XP�8PVFKDOWHQ�]ZLVFKHQ�6HQGHQ�XQG�(PSIDQJHQ�
� 576�LQDNWLY��'&(�LP�6HQGHPRGXV�
� 576�DNWLY��'&(�LP�(PSIDQJVPRGXV�
$QZHQGXQJVEHLVSLHO� 6HQGH�(PSIDQJV�8PVFKDOWXQJ�YRQ�56�����=ZHLGUDKWYHUELQGXQJHQ��$EVFKQLWW
��������
576�XQG�&76�DOV�ZHFKVHOVHLWLJH�(PSIDQJVEHUHLWVFKDIWVDQ]HLJH�
-HGH (LQULFKWXQJ�QXW]W�GLH�YRQ�LKU�HUUHJWH�/HLWXQJ��XP�GHU�MHZHLOV�DQGHUHQ�(LQULFKWXQJ�DQ]X]HLJHQ��GD�
VLH ]XP�(PSIDQJHQ�YRQ�'DWHQ�EHUHLW�LVW��$EELOGXQJ��������'LHVH�6LJQDOLVLHUXQJVZHLVH���]XYRU�KlXILJ
YHUZHQGHW��DEHU�QLFKW�VWDQGDUGLVLHUW���ZXUGH�LQ�GHQ�6WDQGDUG�56����)�DXIJHQRPPHQ�
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$EELOGXQJ����� 576�XQG�&76�DOV�ZHFKVHOVHLWLJH�(PSIDQJVEHUHLWVFKDIWVDQ]HLJH�
(UNOlUXQJ�
� ��%HJLQQ�GHU�'DWHQ�EHUWUDJXQJ�QDFK�(UUHJXQJ�YRQ�576�RGHU�&76������GXUFK�'HDNWLYLHUHQ�YRQ�576
RGHU &76�ZLUG�GLH�'DWHQ�EHUWUDJXQJ�]HLWZHLOLJ�DQJHKDOWHQHQ��XQG�]ZDU�GDQQ��ZHQQ�GLH�EHWUHIIHQGH
(LQULFKWXQJ�NHLQH�'DWHQ�PHKU�DQQHKPHQ�NDQQ��
D� 576��'7(�LVW�EHUHLW��'DWHQ�YRQ�GHU�'&(�]X�HPSIDQJHQ���EHU�5['��
E� &76��'&(�LVW�EHUHLW��'DWHQ�YRQ�GHU�'7(�]X�HPSIDQJHQ���EHU�7['��

���������6RIWZDUH�+DQGVKDNLQJ
=XP 6RIWZDUH�+DQGVKDNLQJ�EUDXFKW�PDQ�NHLQH�EHVRQGHUHQ�,QWHUIDFHOHLWXQJHQ��9LHOPHKU�ZLUG�GLH�GHU
HLJHQWOLFKHQ hEHUWUDJXQJVULFKWXQJ� HQWJHJHQJHVHW]WH� 'DWHQOHLWXQJ� �DOVR� MHQH�� GLH� YRP� MHZHLOLJHQ
(PSIlQJHU ]XP�MHZHLOLJHQ�6HQGHU�I�KUW��]XP�hEHUWUDJHQ�EHVRQGHUHU�6\QFKURQLVDWLRQV]HLFKHQ�JHQXW]W�
(V�VWHKHQ�]ZHL�3URWRNROOH�]XU�:DKO�
� ;21�;2))�3URWRNROO� 'HU�(PSIlQJHU�VHQGHW�GDV�=HLFKHQ�;21����+���ZHQQ�HU�EHWULHEVIlKLJ�LVW�

RGHU GDV�=HLFKHQ�;2))����+���ZHQQ�HU�NHLQH�'DWHQ��EHUQHKPHQ�NDQQ��'LHVH�=HLFKHQ�ZHUGHQ
QLFKW IRUWODXIHQG�ZLHGHUKROW��VRQGHUQ�LPPHU�QXU�GDQQ��EHUWUDJHQ��ZHQQ�HLQ�:HFKVHO�GHV�%HWULHEV�
]XVWDQGHV HLQWULWW��$FKWXQJ� ;21�;2))�IXQNWLRQLHUW�VLFKHU�QXU�ELV�]X�������JHOHJHQWOLFK�ELV�]X
�����%LWV�V�

� (7;�$&.�3URWRNROO� 'HU�(PSIlQJHU�]HLJW�VHLQH�%HWULHEVEHUHLWVFKDIW�GXUFK�6HQGHQ�GHV�=HLFKHQV
$&. ���+��DQ��'DUDXIKLQ�EHJLQQW�GHU�6HQGHU�PLW�GHU�'DWHQ�EHUWUDJXQJ��$OV�OHW]WHV�=HLFKHQ�ZLUG
(7; ���+���EHUWUDJHQ��(QGHNHQQXQJ���+DW�GHU�(PSIlQJHU�GLH��EHUWUDJHQHQ�'DWHQ�YHUDUEHLWHW�XQG
LVW EHUHLW��QHXH�HQWJHJHQ]XQHKPHQ��VHQGHW�HU�ZLHGHUXP�$&.��$FKWXQJ� 'DV�3URWRNROO�LVW�QLFKW
DQZHQGEDU� ZHQQ� UHLQH� %LQlUGDWHLHQ� �PLW� ��%LW�%\WHV�� ]X� �EHUWUDJHQ� VLQG�� GD� GLH� (7;�%LW�
NRPELQDWLRQ���+��DXFK�LP�QRUPDOHQ�'DWHQVWURP�DXIWULWW�

+LQZHLV�
:HQQ�GLH�EHWHLOLJWHQ�(LQULFKWXQJHQ�GLH�'DWHQ�XQWHU�DOOHQ�8PVWlQGHQ�HQWJHJHQQHKPHQ�N|QQHQ��VLQG
NHLQH�+DQGVKDNLQJ�9RUNHKUXQJHQ�QRWZHQGLJ�
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���������3OXJ	3OD\�6LJQDOLVLHUXQJ
'HU HLQVFKOlJLJH�6WDQGDUG��3OXJ�DQG�3OD\�([WHUQDO�&20�'HYLFH�6SHFLILFDWLRQ��0LFURVRIW�XQG�+D\HV�
VHLW �������(V�JHKW�GDUXP��3OXJ	3OD\�,GHQWLILNDWLRQVGDWHQ�YRP�*HUlW�]XP�3&�]X��EHUWUDJHQ��'DI�U�LVW
HLQ�EHVRQGHUHV�'75�'65�576�6LJQDOVSLHO�YRUJHVHKHQ��$ELOGXQJ�������

$EELOGXQJ����� 3OXJ	3OD\�6LJQDOLVLHUXQJ
(UNOlUXQJ�
�� GHU�3&�VFKDOWHW�]XQlFKVW�576�DXV�XQG�'75�HLQ�
�� LQQHUKDOE�YRQ�����PV�PX��GDV�*HUlW�'65�DNWLYLHUHQ��$Q]HLJH�GHU�$QZHVHQKHLW��
�� GDUDXIKLQ�VFKDOWHW�GHU�3&�'75�����PV�ODQJ�LQDNWLY�
�� ��� PV� QDFK� GHP�$NWLYLHUHQ� YRQ�'75� DNWLYLHUW� GHU� 3&�576� �$XIIRUGHUXQJ� ]XU�'DWHQ�EHU�

WUDJXQJ��
�� GDV�*HUlW�PX��VSlWHVWHQV�QDFK�����PV�PLW�GHU�'DWHQ�EHUWUDJXQJ�EHJLQQHQ�
�� GLH�ODXIHQGH�'DWHQ�EHUWUDJXQJ��PD[LPDO�����=HLFKHQ�PLW������%LWV�V��
�� 5XKH]XVWDQG� 'HU�3&�GHDNWLYHUW�576�XQG�KlOW�'75�]XQlFKVW�DNWLY��'HQ�ZHLWHUHQ�$EODXI�EHVWLPPW

GLH�6\VWHP��XQG�7UHLEHUVRIWZDUH�
hEHUWUDJXQJVSDUDPHWHU
'LH ,GHQWLILNDWLRQVGDWHQ�P�VVHQ�PLW� �����%LWV�V� �EHUWUDJHQ�ZHUGHQ��'DV�*UXQGIRUPDW�� ���1�� �� ��
'DWHQELWV� NHLQ� 3DULWlWVELW�� �� 6WRSELW��� 6HLWHQV� GHU� *HUlWH� VLQG� ZHLWHUH� )RUPDWH� ]XJHODVVHQ�� 'LHVH
ZHUGHQ�DEHU�DOOH�YRQ�HLQHP�DXI����1����HLQJHVWHOOWHQ�(PSIlQJHU�HUNDQQW�
� ��'DWHQELWV����6WRSELWV��
� ��'DWHQELWV��3DULWlWVELW�IHVW�DXI����0DUN�3DULW\�����6WRSELW��
� ��'DWHQELWV��GDYRQ�GDV�K|FKVWZHUWLJH�IHVW�DXI�������6WRSELW�
+LQZHLVH�
�� *HOLQJW HV�EHLP�HUVWHQ�0DO�QLFKW��EUDXFKEDUH�,GHQWLILNDWLRQVGDWHQ�]X�HUKDOWHQ��ZLUG�HV�QRFK�HLQPDO

SURELHUW�
�� )�U VHULHOOH�0lXVH�LVW�HLQH�YHUHLQIDFKWH�6LJQDOLVLHUXQJ�YRUJHVHKHQ��5�FNI�KUXQJ�'75�DXI�'65��

'65�GLHQW�KLHU�OHGLJOLFK�GHU�3UlVHQ]DQ]HLJH�I�U�3OXJ�	�3OD\��
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�� 'DV ����PV�6LJQDOVSLHO� ,PSXOV� DXI� '75� �� (UUHJXQJ� YRQ� 576� �YJO�� GLH� 3RVLWLRQHQ� ��� �� LQ
$EELOGXQJ ������ GLHQW� GD]X�� 0RGHPV� XQG� DQGHUH� *HUlWH� GDYRQ� ]X� LQIRUPLHUHQ�� GD�� HLQ
3OXJ	3OD\�$EODXI VWDWWILQGHW��1DFK�GLHVHP�$EODXI�ZHUGHQ�GLH�6LJQDOH�ZLHGHU�DXI�KHUN|PPOLFKH
:HLVH�JHQXW]W�

�� 3OXJ	3OD\ PX��YRP�*HUlW�XQWHUVW�W]W�ZHUGHQ��5HDJLHUW�GDV�*HUlW�QLFKW�ULFKWLJ��VR�QLPPW�GHU�3&
DQ� GD��NHLQ�3OXJ	3OD\�*HUlW�DQJHVFKORVVHQ�LVW
�� 'LH�6LJQDOIROJHQ�ZXUGHQ�HLJHQV�VR�JHZlKOW��GD�
VLH LQ�lOWHUHQ�*HUlWHQ��RKQH�3OXJ	3OD\��NHLQHQ�6FKDGHQ�DQULFKWHQ��'DV� LVW�DEHU�QLFKW�����LJ
VLFKHU �YRU�DOOHP�EHL�*HUlWHQ�PLW�6FKQLWVWHOOHQDQVFKO�VVHQ��GLH�QLFKW�VWDQGDUGJHPl��EHWULHEHQ
ZHUGHQ

����$EKLOIH�
& QDFK�HQWVSUHFKHQGHQ�)LUPZDUH�8SGDWHV�VXFKHQ��EHWULIIW�X��D��lOWHUH�0RGHPV��
& GDV�*HUlW�]HLWYHUVHW]W�HLQVFKDOWHQ��QDFKGHP�GHU�3&�VFKRQ�KRFKJHIDKUHQ�LVW��


��� ZDV�W\SLVFKHUZHLVH�QLFKW�VFKDGHW���PDQ�PX��VLFK�KDOW�QXU�Ä]X�)X�´�GDUXP�N�PPHUQ�


�� GDV�EHWULIIW�X��D��XQWHUEUHFKXQJVIUHLH�6WURPYHUVRUJXQJHQ�

�����6HULHOOH�6FKQLWWVWHOOHQ�LP�3&
6HULHOOH�6FKQLWWVWHOOHQ�JHK|UHQ�QDFK�$XIIDVVXQJ YRQ�,QWHO�XQG�0LFURVRIW�]XU�(UEODVW��/HJDF\��GHU�3&�
7HFKQLN� 6LH�VWHKHQ�GHVKDE�DXI�GHP�$XVVWHUEHHWDW��*DQ]�IRUWVFKULWWOLFKH��/HJDF\�)UHH��3&V�KDEHQ�NHLQH
HLQ]LJH PHKU��'LH�VHULHOOH�6FKQLWWVWHOOH�LVW�DEHU�HLQ�EHZlKUWHV��ZHLWYHUEUHLWHWHV�,QWHUIDFH��DXI�GDV�PDQ
QLFKW LPPHU� VR� HLQIDFK� YHU]LFKWHQ� NDQQ�� =XGHP� VLQG� JHOHJHQWOLFK� lOWHUH� &RPSXWHU� DP� /HEHQ� ]X
HUKDOWHQ��+LHUI�U�EUDXFKHQ�ZLU�HLQHQ�hEHUEOLFN��EHU�GLH�KHUN|PPOLFKHQ�,QGXVWULHVWDQGDUGV�
+HUN|PPOLFKH��$7�NRPSDWLEOH��3&V�
� GLH HUVWHQ�3&V�KDWWHQ� K|FKVWHQV� �� VHULHOOH�6FKQLWWVWHOOHQ� �&20�3RUWV���:HLWHUH�6FKQLWWVWHOOHQ

ZXUGHQ�HUVW�YRQ�'26�����DQ�XQWHUVW�W]W�
� VHLW 0LWWH�GHU���HU�-DKUH��DOVR�YRQ�'26�����DQ��NDQQ�HLQ�3&�ELV�]X�YLHU�VHULHOOH�6FKQLWWVWHOOHQ

HQWKDOWHQ��GLH�PLW�&20����&20��EH]HLFKQHW�ZHUGHQ��
� GLH 6FKQLWWVWHOOHQKDUGZDUH�ZXUGH�DQIlQJOLFK�DXVVFKOLH�OLFK�DXI��,6$���6WHFNNDUWHQ�XQWHUJHEUDFKW�
6HULHOOH�3RUWV�LP�36�����HLQ�,QGXVWULHVWDQGDUG�I�U�PD[LPDO���6FKQLWWVWHOOHQ
&20� XQG�&20��VLQG�JHQDXVR�YRUJHVHKHQ�ZLH�LQ�GHQ��EOLFKHQ�$7�NRPSDWLEOHQ�3&V��'DU�EHU�KLQDXV
VLQG ELV�]X���ZHLWHUH�6FKQLWWVWHOOHQ��&20����&20���NRQILJXULHUEDU��(�$�$GUHVVHQ�DE�����+������+�
����+� ����+������+������+��� ,KQHQ� LVW� GLH� ,QWHUUXSWOHLWXQJ� ,54��]XJHRUGQHW� �GHU�0LFURFKDQQHO
HUP|JOLFKWH HV���LP�*HJHQVDW]�]XP�,6$�%XV���GD��PHKUHUH�(LQULFKWXQJHQ�HLQH�,54�/HLWXQJ�JHPHLQVDP
QXW]HQ��
'LH�*UXQGDXVVWDWWXQJ�LQ�GHQ���HU�-DKUHQ�
� ]XQlFKVW�]ZHL�6FKQLWWVWHOOHQ��DXI�GHP�0RWKHUERDUG��
� PLW GHP�$XINRPPHQ�GHV�86%�ZXUGHQ�PHKU�XQG�PHKU�0RWKHUERDUGV�QXU�QRFK�PLW�HLQHU�HLQ]LJHQ

6FKQLWWVWHOOH�DXVJHU�VWHW�
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7HFKQLVFKH�$XVI�KUXQJ�
� XUVSU�QJOLFK� 6FKQLWWVWHOOHQVWHXHUVFKDOWNUHLVH� �8$57V�� PLW� DQJHVFKORVVHQHQ� 7UHLEHUQ� XQG

(PSIlQJHUQ �]��%��JHPl��$EELOGXQJ��������'LH�6LJQDOOHLWXQJHQ�VLQG�W\SLVFKHUZHLVH�PLW�.RQGHQ�
VDWRUHQ� QDFK� 0DVVH� EHVFKDOWHW� �)ODQNHQYHUVFKOHLIXQJ�� 6W|UXQWHUGU�FNXQJ��� %XVDQVFKOX�� GHU
8$57V��,6$�%XV�RGHU�;�%XV�

� PRGHUQHUH 3&V��8$57V�DXI�0RWKHUERDUG�DOV�6WDQGDUG]HOOHQ�LQ�(�$�6FKDOWNUHLV��6XSHU�,�2��PLW
DQJHVFKORVVHQHQ 7UHLEHU�(PSIlQJHU�.RPELQDWLRQHQ� �YJO�� GLH� $EELOGXQJHQ� ����� ELV� ������� �
6FKDOWNUHLV MH�6FKQLWWVWHOOH���'LH�.RQGHQVDWRUEHVFKDOWXQJ�LVW�PDQFKPDO�YRUKDQGHQ��PDQFKPDO
QLFKW��%XVDQVFKOX���;�%XV�RGHU�/3&�RGHU�3ULYDWLQWHUIDFH�

(LQJHEDXWH�0RGHPV��0RGHP�6WHFNNDUWHQ�
(LQH�0RGHP�6WHFNNDUWH� EHOHJW� DXV�6LFKW� GHU�6RIWZDUH� HLQH� VHULHOOH�6FKQLWWVWHOOH� XQG� DXFK�GHQ� ]X�
JHK|ULJHQ ,QWHUUXSW��*HKW�HV�XP�HLQHQ�KHUN|PPOLFKHQ�3&��RKQH�3OXJ	3OD\���VR�LVW�QDFK]XVHKHQ��RE�GLH
EHWUHIIHQGH 3RUW�$GUHVVH�EHUHLWV�PLW�HLQHU�6FKQLWWVWHOOH�EHOHJW� LVW��:HQQ�MD��GDQQ�����HLQHQ�DQGHUHQ
$GUH�EHUHLFK VXFKHQ��GHVVHQ�%HOHJXQJ�QLFKW�]X�.RQIOLNWHQ�I�KUW��RGHU�����GLH�DQGHUH�+DUGZDUH�DX�HU
%HWULHE�VHW]HQ��%,26�6HWXS��-XPSHU��
0HKUHUH�6FKQLWWVWHOOHQ
(V�JLEW�YHUVFKLHGHQH�(UZHLWHUXQJVP|JOLFKNHLWHQ�
� �EHU 8PVFKDOWHU��ZHQQ�]X�HLQHU�=HLW�MHZHLOV�QXU�HLQHV�GHU�DQJHVFKORVVHQHQ�*HUlWH�GLH�6FKQLWW�

VWHOOH�DXVQXW]W��
� �EHU�HQWVSUHFKHQGH�6WHFNNDUWHQ��$EVFKQLWW���������
� �EHU�86%��PLW�,QWHUIDFHZDQGOHU�
��
� �EHU�1HW]ZHUN��.RPPXQLNDWLRQVVHUYHU�
��

��� GLH�$XVZHJH��XP�3&V�RKQH HLQJHEDXWH�6FKQLWWVWHOOHQ�HQWVSUHFKHQG�]X�HUZHLWHUQ�
6FKQLWWVWHOOHQVFKDOWNUHLVH��8$57V��LP�hEHUEOLFN
'LH HUVWHQ�3&V�ZXUGHQ�PLW�GHP�6FKDOWNUHLVW\S������EHVW�FNW��'DQQ�IROJWHQ�GHU��������GHU�������XVZ�
'LH�6FKDOWNUHLVH�XQWHUVFKHLGHQ�VLFK�YRU�DOOHP�KLQVLFKWOLFK�GHU�PD[LPDOHQ�'DWHQUDWHQ�XQG KLQVLFKWOLFK
GHU�$XVOHJXQJ�GHU�6HQGH��XQG�(PSIDQJVSXIIHU��7DEHOOH������
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7\S
�$OOJHPHLQEH]HLFKQXQJ� PD[LPDOH�'DWHQUDWH 3XIIHU $QPHUNXQJHQ

���� ������%LWV�V��LP�3&��
�������%LWV�V
�6FKDOWNUHLV�DQ�VLFK�

��%\WH %HVW�FNXQJ�GHU
HUVWHQ�3&V

����� ��������%LWV�V ��%\WH :HLWHUHQWZLFNOXQJ�
K|KHUH�'DWHQUDWH

����� ��������%LWV�V�XQG
PHKU

),)2�����%\WHV *UXQGDXVU�VWXQJ�DE
0LWWH�GHU���HU�-DKUH

����� ��������%LWV�V ),)2�����%\WHV $XVQXW]EDUNHLW
K|KHUHU�'DWHQUDWHQ
DEKlQJLJ�YRP�MHZHLOV
YHUI�JEDUHQ�%LWWDNW
XQG�YRQ�GHQ
DQJHVFKORVVHQHQ
.DEHOEDXVWXIHQ

�����
��������%LWV�V

),)2�����%\WHV��6HQGHQ�
���%\WHV��(PSIDQJHQ�

����� ),)2������%\WHV

7DEHOOH������8$57V�LP�3&�%HUHLFK���HLQ�hEHUEOLFN
+LQZHLV�
0LNURFRQWUROOHU XQG� 86%�,QWHUIDFHZDQGOHU� HQWKDOWHQ� 8$57V�� GLH� VLFK� YRQ� GHQ� DQJHJHEHQHQ
,QGXVWULHVWDQGDUG�7\SHQ�LQ�YHUVFKLHGHQHU�+LQVLFKW�XQWHUVFKHLGHQ��DOV�%HLVSLHO�YJO��$EELOGXQJ�������
(�$�$GUHVVLHUXQJ
(LQH VHULHOOH�6FKQLWWVWHOOH�ZLUG�LP�3&�VRIWZDUHVHLWLJ��EHU�DFKW�DXIHLQDQGHUIROJHQGH�(�$�$GUHVVHQ�DQJH�
VSURFKHQ��7DEHOOHQ�������������
6WHXHUXQJ�GHU�'DWHQ�EHUWUDJXQJ
'LH 6RIWZDUH� PX�� GLH� 'DWHQ�EHUWUDJXQJ� %\WH� I�U� %\WH� VWHXHUQ� XQG� 5�FNPHOGXQJHQ� GHU
DQJHVFKORVVHQHQ (LQULFKWXQJHQ�EHKDQGHOQ��'LH�'DWHQ�EHUWUDJXQJ� VHOEVW�NDQQ�ZDKOZHLVH�QDFK�GHP
$EIUDJHSULQ]LS��3ROOLQJ��RGHU�QDFK�GHP�,QWHUUXSWSULQ]LS�JHVWHXHUW�ZHUGHQ��
,QWHUUXSWV
)�U GLH�VHULHOOHQ�3RUWV�VLQG�QXU�]ZHL�8QWHUEUHFKXQJVDQIRUGHUXQJVOHLWXQJHQ�YRUJHVHKHQ��,54���,54���
6ROOHQ ��3RUWV�JOHLFK]HLWLJ�EHWULHEHQ�ZHUGHQ��P�VVHQ�EHLGH�XQWHUVFKLHGOLFKH�,54��/HLWXQJHQ�DQVWHXHUQ�
'HVKDOE VLQG�KHUN|PPOLFKHUZHLVH��RKQH�3OXJ	3OD\��QXU�IROJHQGH�)RUPHQ�GHU�3DUDOOHODUEHLW�P|JOLFK�
����&20��PLW�&20�������&20��PLW�&20�������&20��PLW�&20�������&20��PLW�&20���

VHULHOOH
6FKQLWWVWHOOH

%HUHLFK�GHU�(�$�$GUHVVHQ
�LQ�+H[�

�EOLFKH
=XRUGQXQJ

,QWHUUXSW

�� �)�����)) &20� �
�� �)�����)) &20� �
�� �(�����() &20� �
�� �(�����() &20� �

7DEHOOH�������7\SLVFKH�VHULHOOH�6FKQLWWVWHOOHQ�LQ�3&V
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5HJLVWHU
6FKQLWWVWHOOH�LP�3&

&20� &20� &20� &20�
3XIIHUUHJLVWHU �)� �)� �(� �(�
,QWHUUXSW�(UODXEQLVUHJLVWHU �)� �)� �(� �(�
),)2�6WHXHUUHJLVWHU �)$ �)$ �($ �($
/HLWXQJV�6WHXHUUHJLVWHU �)% �)% �(% �(%
0RGHP�6WHXHUUHJLVWHU �)& �)& �(& �(&
/HLWXQJV�=XVWDQGVUHJLVWHU �)' �)' �(' �('
0RGHP�=XVWDQGVUHJLVWHU �)( �)( �(( �((
+LOIVUHJLVWHU �)) �)) �() �))

7DEHOOH�������(�$�$GUHVVHQ�EHUVLFKW

%,26�XQG�'26
'LH %,26�)XQNWLRQHQ� ]XU� 6FKQLWWVWHOOHQVWHXHUXQJ� HUZDUWHQ� NHLQH� (�$�$GUHVVHQ�� VRQGHUQ� ODXIHQGH
1XPPHUQ��YRQ���ELV�����LQ�'26�ZHUGHQ�GLH�6FKQLWWVWHOOHQ�GXUFK�GLH��UHVHUYLHUWHQ��3RUW�%H]HLFKQHU
&20�ELV�&20��DQJHVSURFKHQ��'LH�=XRUGQXQJ�]ZLVFKHQ�(�$�$GUHVVH�XQG�6FKQLWWVWHOOHQQXPPHU�ZLUG
QDFK GHP�5�FNVHW]HQ�JHWURIIHQ��XQG�]ZDU�LP�5DKPHQ�GHV�$QIDQJVWHVWV�3267��'LHVHU�SU�IW�GLH�YLHU�LQ
)UDJH NRPPHQGHQ� $GUH�EHUHLFKH� �JHPl�� 7DEHOOH� ������ XQG� RUGQHW� GLHVH�� IDOOV� HU� GRUW� HLQH
6FKQLWWVWHOOHQ�+DUGZDUH YRUILQGHW��GHQ�ODXIHQGHQ�1XPPHUQ�GHV�%,26�LQ�DXIVWHLJHQGHU�5HLKHQIROJH�]X�
'LHVHU 5HLKHQIROJH�HQWVSUHFKHQ�GDQQ�GLH�'26��%H]HLFKQXQJHQ�&20����&20���'LH�5HLKHQIROJH�GHU
$EIUDJH� ����DE��)�+������DE��)�+������DE��(�+������DE��(�+��'LH�HUVWH�LQ�GLHVHU�3U�IUHLKHQIROJH
YRUJHIXQGHQH 6FKQLWWVWHOOH�ZLUG�I�U�'26�]X�&20���GLH�]ZHLWH�]X�&20��XVZ��'LH�=XRUGQXQJ�LVW�DXV
GHP�%,26�%HUHLFK�LP�$UEHLWVVSHLFKHU�HUVLFKWOLFK��7DEHOOH��������

$GUHVVH��6HJPHQW�2IIVHW�LQ�+H[� ,QKDOW
��������� ���(�$�$GUHVVH�&20�
��������� ���(�$�$GUHVVH�&20�
��������� ���(�$�$GUHVVH�&20�
��������� ���(�$�$GUHVVH�&20�

7DEHOOH�������6HULHOOH�6FKQLWWVWHOOHQ�DXV�6LFKW�YRQ�%,26�XQG�'26��$QJDEHQ�LP�$UEHLWVVSHLFKHU

3OXJ	3OD\��GLH�:LQGRZV����$QIRUGHUXQJHQ�
'LH HUVWHQ�$QIRUGHUXQJHQ�DQ�$XVOHJXQJ�GHU�+DUGZDUH�ZXUGHQ�DQOl�OLFK�GHU�(LQI�KUXQJ�YRQ�:LQGRZV
�� KHUDXVJHJHEHQ�� :LQGRZV� NRPPW� DXFK� PLW� KHUN|PPOLFKHQ� VHULHOOHQ� 6FKQLWWVWHOOHQ� ]XUHFKW�
3OXJ	3OD\�+DUGZDUH LVW�X��D��GDGXUFK�JHNHQQ]HLFKQHW��GD��VLH�DXWRPDWLVFK�HUNDQQW�ZLUG�XQG�GD��$GUH��
EHUHLFKH�XQG�,QWHUUXSWV�SURJUDPPVHLWLJ�HLQVWHOOEDU�VLQG��'LH�0LFURVRIW�(PSIHKOXQJHQ�LP�hEHUEOLFN�
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� 'DWHQUDWH��ELV�]X�������N%LWV�V�
� HV VROOWH�P|JOLFK�VHLQ��GHQ�6FKQLWWVWHOOHQ�ZHQLJVWHQV�GLH�%DVLVDGUHVVHQ��)�+���)�+���(�+�XQG

�(�+�]X]XZHLVHQ��XQG�HV�VROOWHQ�ZHQLJVWHQV�GLH�,QWHUUXSWOHLWXQJHQ�,54���XQG�,54���YHUI�JEDU
VHLQ� 'LHVH�9RUNHKUXQJHQ�JHZlKUOHLVWHQ��GD��KHUN|PPOLFKH�6RIWZDUH��RKQH�3OXJ�	�3OD\��ZHLWHU
ODXIIlKLJ�EOHLEW�

� GLH�6FKQLWWVWHOOHQKDUGZDUH�VROOWH��EHU�6RIWZDUH DEVFKDOWEDU�VHLQ��GDPLW�GLH�3OXJ	3OD\�6RIWZDUH
.RQIOLNWH�QRWIDOOV�GXUFK�$X�HUEHWULHEVHW]HQ�O|VHQ�NDQQ��

� GLH *HUlWH� VROOWHQ� GHU� 3OXJ� DQG� 3OD\� ([WHUQDO� &20� 'HYLFH� 6SHFLILFDWLRQ� HQWVSUHFKHQ
�hEHUWUDJXQJ�YRQ�3OXJ	3OD\�,GHQWLILNDWLRQVGDWHQ�YRP�*HUlW�]XP�3&��YJO��$EVFKQLWW�����������

� GLH 6FKQLWWVWHOOHQ� VROOWHQ� PLW� 6WHXHUVFKDOWNUHLVHQ� �8$57V�� lKQOLFK� �����$� �RGHU� PRGHUQHU�
EHVW�FNW�VHLQ��),)2�7LHIH�ZHQLJVWHQV����%\WHV��

� ]XVlW]OLFKH 5HVHUYHQ� ]XP� /|VHQ� YRQ� .RQIOLNWHQ�� �� ZHLWHUH� (�$�$GUH�EHUHLFKH�� �� ZHLWHUH
,QWHUUXSWOHLWXQJHQ��'DV�KHL�W��GLH�+DUGZDUH�VROOWH�GXUFK�.RQILJXUDWLRQVVRIWZDUH�DXI�HLQHQ�YRQ
ZHQLJVWHQV ��ZHLWHUHQ�(�$�$GUH�EHUHLFKHQ�XQG�DXI�HLQH�YRQ�ZHQLJVWHQV���ZHLWHUHQ�,QWHUUXSW�
OHLWXQJHQ XPVFKDOWEDU� VHLQ� �LP� ,GHDOIDOO� ZlUH� GLH� 6FKQLWWVWHOOHQKDUGZDUH� DXI� EHOLHELJH
(�$�$GUHVVHQ�XQG�,QWHUUXSWOHLWXQJHQ�NRQILJXULHUEDU��

�����6RIWZDUH�6FKQLWWVWHOOHQ
$EELOGXQJ ����� ]HLJW� GLH� 5HJLVWHUEHOHJXQJ� HLQHU� PRGHUQHQ� VHULHOOHQ� 6FKQLWWVWHOOH� �G�� K�� HLQHV
6FKQLWWVWHOOHQVFKDOWNUHLVHV��GHU�IXQNWLRQHOO�GHP�7\S������$�HQWVSULFKW���
)XQNWLRQHOOH�0HUNPDOH�LP�hEHUEOLFN
),)2
1HEHQ GHP� 5HJLVWHUVDW]� KDW� HLQ� VROFKHU� 6FKDOWNUHLV� MH� HLQHQ� ),)2�3XIIHU� ]XP� 6HQGHQ� XQG� ]XP
(PSIDQJHQ��'LH�),)2V�N|QQHQ�HLQ��RGHU�DXVJHVFKDOWHW�ZHUGHQ�
'0$�hEHUWUDJXQJ
'LH 6FKDOWNUHLVH�KDEHQ�9RUNHKUXQJHQ��PLW�GHQHQ�PDQ�HLQH�'0$�'DWHQ�EHUWUDJXQJ�UHDOLVLHUHQ�NDQQ��LQ
3&V��EOLFKHUZHLVH�QLFKW�JHQXW]W��
,QWHUUXSWV
'LH�6FKQLWWVWHOOH�NDQQ�HLQHQ +DUGZDUH�,QWHUUXSW�DXVO|VHQ��(V�JLEW�YLHU�DXVO|VHQGH�8UVDFKHQ��1U����KDW
K|FKVWH��1U����QLHGULJVWH�3ULRULWlW��
�� HPSIDQJVVHLWLJH�)HKOHU]XVWlQGH��5HFHLYHU�/LQH�6WDWXV��5/6��,QWHUUXSW��
�� HPSIDQJHQH�'DWHQ�YHUI�JEDU��5HFHLYHG�'DWD�$YDLODEOH�E]Z��5HFHLYH�%XIIHU�)XOO��5%)��,QWHU�

UXSW��
�� IUHL� ]XP�6HQGHQ� �7UDQVPLWWHU�+ROGLQJ�5HJLVWHU�(PSW\� �7+5(��E]Z��7UDQVPLW�%XIIHU�(PSW\

�7%(��,QWHUUXSW��
�� 6LJQDOlQGHUXQJHQ DXI�HLQZlUWVI�KUHQGHQ�=XVWDQGVVVLJQDO��E]Z��6WHXHUOHLWXQJHQ��0RGHP�6WDWXV

5HJLVWHU��065��RGHU�'DWD�6HW�6WDWXV��'66��,QWHUUXSW��
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$EELOGXQJ����� 'LH�W\SLVFKH�5HJLVWHUEHOHJXQJ�LP�hEHUEOLFN

(PSIDQJV�3XIIHUUHJLVWHU �5HFHLYH� %XIIHU� 5HJLVWHU� 5%5��� 6HQGH�+DOWHUHJLVWHU� �7UDQVPLWWHU
+ROGLQJ�5HJLVWHU�7+5�
hEHU GLHVH�5HJLVWHU�N|QQHQ�GLH�HPSIDQJHQHQ�'DWHQ�JHOHVHQ�E]Z��GLH�]X�VHQGHQGHQ�'DWHQ�LQ�GHQ�6FKDOW�
NUHLV WUDQVSRUWLHUW�ZHUGHQ��'LH�VHULHOOH�hEHUWUDJXQJ�EHJLQQW�VWHWV�PLW�'DWHQELW����6LQG�GLH��EHUWUDJHQHQ
=HLFKHQ N�U]HU�� VR�ZHUGHQ�GLH� ]X� �EHUWUDJHQGHQ�%LWV� UHFKWVE�QGLJ� �YRQ�5HJLVWHU�%LWSRVLWLRQ� �� DQ�
HLQJHWUDJHQ �EHLP�(PSIDQJHQ��E]Z��YRQ�%LWSRVLWLRQ���DQ�HQWQRPPHQ��EHLP�6HQGHQ���-H�QDFK�%HWULHEVDUW
N|QQHQ�GLH�/HVH��XQG�6FKUHLE]XJULIIH�GHQ�]XJHK|ULJHQ�),)2�EHWUHIIHQ��
'LYLVRU��QLHGULJ��'LYLVRU�/DWFK��/6%��'//���'LYLVRU��KRFK��'LYLVRU�/DWFK��06%��'/0�
'LHVH EHLGHQ�5HJLVWHU�HQWKDOWHQ�]XVDPPHQ�HLQH����%LW�$QJDEH�]XP�(LQVWHOOHQ�GHU�DNWXHOOHQ�hEHUWUD�
JXQJVUDWH �%DXGUDWH���'DPLW�EHLGH�5HJLVWHU�XQWHU�LKUHQ�(�$�$GUHVVHQ�]XJlQJOLFK�VLQG��PX��GDV�%LW
'/$% LP�/HLWXQJVVWHXHUUHJLVWHU�/&5�JHVHW]W�VHLQ��7DEHOOH������QHQQW�GLH�'LYLVRU�:HUWH�I�U��EOLFKH
hEHUWUDJXQJVUDWHQ�

hEHUWUDJXQJVUDWH��%LWV�V� 'LYLVRU�:HUW hEHUWUDJXQJVUDWH��%LWV�V� 'LYLVRU�:HUW
�� ���� ���� ��
�� ���� ���� ��
��� ���� ���� ��
����� ��� ���� ��
��� ��� ������ �
��� ��� ������ �
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hEHUWUDJXQJVUDWH��%LWV�V� 'LYLVRU�:HUW hEHUWUDJXQJVUDWH��%LWV�V� 'LYLVRU�:HUW

��

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


�� QLFKW� VWDQGDUGJHPl��� %HVRQGHUH� (LQVWHOOXQJHQ� LQ� .RQILJXUDWLRQVUHJLVWHUQ� GHV� 6XSHU�,�2�6FKDOWNUHLVHV
HUIRUGHUOLFK

7DEHOOH�������'LYLVRU�:HUWH��GH]LPDO��I�U�JlQJLJH�hEHUWUDJXQJVUDWHQ��QDFK��606&�

(UNOlUXQJ��
'HU %LWWDNW�HQWVSULFKW�GHP����IDFKHQ�GHU�hEHUWUDJXQJVUDWH�����7DNWLPSXOVH�MH�(LQKHLWVLQWHUYDOO��YJO�
$EELOGXQJ ������(U�ZLUG�YRQ�HLQHP�HLJHQHQ�7DNWVLJQDO��4XDU]IUHTXHQ]��DEJHOHLWHW�'HU�'LYLVRU�:HUW�':HUJLEW VLFK�DXV�GHU�JHZ�QVFKWHQ�hEHUWUDJXQJVUDWH�E��LQ�%LWV�V� �+]��XQG�GHU�4XDU]IUHTXHQ]�IT �HEHQIDOOVLQ�+]��IROJHQGHUPD�HQ�

': 


�
�� #

I4
E 


I4
�� E

'LH KHUN|PPOLFKH�/|VXQJ��HLQ�TXDU]JHVWHXHUWHU�7DNWJHQHUDWRU�PLW�HLQHU�)UHTXHQ]�YRQ��������0+]��'LH
'DWHQUDWH�LVW�KLHUGXUFK�DXI���������%LWV�V�EHJUHQ]W������������+]��������
0RGHUQH 6XSHU�,�2�6FKDOWNUHLVH� HU]HXJHQ� GHQ� 4DU]WDNW� LQWHUQ� DXV� ]XJHI�KUWHQ� 7DNWVLJQDOHQ� YRQ
EHLVSLHOVZHLVH �������0+]�����0+]�RGHU����0+]��'DV�HUP|JOLFKW�HV��I�U�EHVWLPPWH�VWDQGDUGJHPl�H
'DWHQUDWHQ DQGHUH� 7DNWIUHTXHQ]HQ� ]X� YHUZHQGHQ� XQG� DXFK� 'DWHQUDWHQ� �EHU� ���� ���� %LWV�V� ]X
XQWHUVW�W]HQ��7DEHOOH�������
+LQZHLV�
%LV ��������%LWV�V�N|QQHQ�GLH�'LYLVRU�:HUWH�DXV�7DEHOOH������W\SLVFKHUZHLVH�XQEHGHQNOLFK�YHUZHQGHW
ZHUGHQ �G���K��RKQH�VLFK�XP�6SLW]ILQGLJNHLWHQ�GHU�7DNWHU]HXJXQJ�N�PPHUQ�]X�P�VVHQ���:HOFKH�K|KHUHQ
*HVFKZLQGLJNHLWHQ ZLUNOLFK�QXW]EDU� VLQG��KlQJW�YRP�7\S�GHV�(�$�6FKDOWNUHLVHV��YRQ�GHU� �DXI�GHP
EHWUHIIHQGHQ0RWKHUERDUG��YHUZHQGHWHQ�7DNWIUHTXHQ]�XQG�YRQ�GHU�7UHLEHU�(PSIlQJHU�.RPELQDWLRQ�DE�
'DWHQUDWHQ �EHU� ���������� N%LWV�V� HUIRUGHUQ� VWHLOHUH� 6LJQDOIODQNHQ� �PHKU� DOV� GLH� VWDQGDUGJHPl�HQ
�� 9��V��� *JI�� QDFKVHKHQ�� ZDV� VLFK� HLQVWHOOHQ� Ol�W� �-XPSHU� DXI� GHP� 0RWKHUERDUG�� %,26�6HWXS�
6\VWHPVWHXHUXQJ��'LHQVWVRIWZDUH��
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hEHUWUDJXQJVUDWH 7DNWIUHTXHQ]
������������%LWV�V �������0+]�RGHU��������0+]
�
��������%LWV�V �������0+]
��������%LWV�V �������0+]
��������%LWV�V �������0+]
��������%LWV�V ���������0+]


���HQWVSULFKW����0+]�����
7DEHOOH�������7DNWIUHTXHQ]HQ�I�U�JlQJLJH�hEHUWUDJXQJVUDWHQ��QDFK��606&�

,QWHUUXSW�(UODXEQLVUHJLVWHU��,QWHUUXSW�(QDEOH�5HJLVWHU�,(5�
(V JLEW���YHUVFKLHGHQH�(UHLJQLVVH��GLH�HLQHQ�,QWHUUXSW�DXVO|VHQ�N|QQHQ��-HGHP�GLHVHU�(UHLJQLVVH�LVW�HLQ
(UODXEQLVELW�]XJHRUGQHW��LVW�HV�JHVHW]W��ZLUG�EHL�(LQWUHWHQ�GHV�(UHLJQLVVHV�GHU�,QWHUUXSW�ZLUNVDP��
� (5%), �(QDEOH�5HFHLYH�%XIIHU�)XOO�� �5HFHLYHG�'DWD�$YDLODEOH��,QWHUUXSW���,QWHUUXSWDXVO|VXQJ�

ZHQQ�HPSIDQJHQH�'DWHQ��LP�(PSIDQJV�3XIIHUUHJLVWHU�RGHU�LP�),)2��YHUI�JEDU�VLQG�
� (7%(, �(QDEOH�7UDQVPLW�%XIIHU�(PSW\�� �7UDQVPLWWHU�+ROGLQJ�5HJLVWHU�(PSW\��,QWHUUXSW���,QWHU�

UXSWDXVO|VXQJ�EHL�OHHUHP�6HQGH�+DOWHUHJLVWHU�RGHU�),)2�
� (5/6,��(QDEOH�5HFHLYHU /LQH�6WDWXV�,QWHUUXSW���,QWHUUXSWDXVO|VXQJ�EHL�HPSIDQJVVHLWLJHQ�)HKOHU�

]XVWlQGHQ�
� ('66,��(QDEOH�'DWD�6HW�6WDWXV�� �0RGHP�6WDWXV�5HJLVWHU��,QWHUUXSW���,QWHUUXSWDXVO|VXQJ�EHLP

6FKDOWHQ�DQNRPPHQGHU�=XVWDQGV��E]Z��6WHXHUVLJQDOH�
),)2�6WHXHUUHJLVWHU��),)2�&RQWURO�5HJLVWHU�)&5�
'LHVHV�5HJLVWHU�GLHQW�]XU�%HWULHEVDUWHQVWHXHUXQJ�GHU�),)2V��'LH�%HGHXWXQJ�GHU�HLQ]HOQHQ�%LWV�
� ),)2 (QDEOH�� ,VW� GDV�%LW�JHVHW]W�� VR� VLQG� EHLGH�),)2V� �6HQGHQ�(PSIDQJHQ�� LQ�%HWULHE�� ,VW� HV

JHO|VFKW� VLQG�GLH�),)2V�DX�HU�%HWULHE��GHU�6FKDOWNUHLV�YHUKlOW�VLFK�GDQQ�ZLH�HLQ��������'DPLW�GLH
YHUEOHLEHQGHQ�%LWV�GHV�5HJLVWHUV�JHVHW]W�ZHUGHQ�N|QQHQ��PX��),)2�(QDEOH�JHVHW]W�VHLQ�

� 5&95 ),)2� 5HVHW�� ;0,7� ),)2� 5HVHW�� 'LHVH� %LWV� ZLUNHQ� HLQ]HOQ� DXI� GHQ� (PSIDQJV�� E]Z�
6HQGH�),)2� ,VW�HLQ�VROFKHV�%LW�JHVHW]W��ZLUG�GHU�EHWUHIIHQGH�),)2�JHO|VFKW�XQG�GHVVHQ�)�OOVWDQG
DXI���JHVHW]W���'LH�%LWV�ZHUGHQ�QLFKW�JHVSHLFKHUW��VRQGHUQ�ZLUNHQ�QXU�EHLP�=XJULII��

� '0$0RGH�6HOHFW��'LHVHV�%LW�VFKDOWHW�GLH�'0$�6WHXHUXQJ�]ZLVFKHQ���%HWULHEVDUWHQ�XP��,Q�3&V
SUDNWLVFK�QLFKW�JHQXW]W��

� 5&95 7ULJJHU������+LHUPLW�ZLUG�GHU�)�OOVWDQGV��6FKZHOOZHUW�GHV�(PSIDQJV�),)2V�DQJHJHEHQ�
6REDOG GLH�DQJHJHEHQH�%\WH]DKO�LP�),)2�VWHKW��ZLUG�%LW���LP�,,5�JHVHW]W�XQG�JHJHEHQHQIDOOV�HLQ
,QWHUUXSW DXVJHO|VW��'LH�&RGLHUXQJ�GHV�6FKZHOOZHUWHV�KlQJW�YRP�6FKDOWNUHLVW\S�XQG�YRQ�GHU�7LHIH
GHV ),)2V�DE��%HLVSLHO���������$�����%\WH�),)2����� ���%\WH���� ���%\WHV���� ���%\WHV���� ���
%\WHV��%HLVSLHO��������������%\WH�),)2����� ���%\WH���� ����%\WHV���� ����%\WHV���� ����%\WHV�
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,QWHUUXSW�,GHQWLILNDWLRQVUHJLVWHU��,QWHUUXSW�,GHQWLILFDWLRQ�5HJLVWHU�,,5�
'LHVHV�5HJLVWHU�HUP|JOLFKW�HV��GLH�JHQDXH�8UVDFKH�GHU�,QWHUUXSWDXVO|VXQJ�DE]XIUDJHQ�
� ,QWHUUXSW�3HQGLQJ��,VW�GDV�%LW�JHO|VFKW������VR�LVW�HLQH�,QWHUUXSW�%HGLQJXQJ�DQKlQJLJ�
� ,QWHUUXSW ,GHQW��������'LHVH�GUHL�%LWV�JHEHQ�MHQHV�GHU�DXVO|VHQGHQ�(UHLJQLVVH�DQ��GDV�GLH�MHZHLOV

K|FKVWH�3ULRULWlW�KDW��&RGLHUXQJ��
�+��� 0RGHP�6WDWXV��DXVJHO|VW�GXUFK�&76��'65��5,�RGHU�5&'������3ULRULWlW�
�+��� NHLQ�,QWHUUXSW�DQKlQJLJ�
�+��� 6HQGH�+DOWHUHJLVWHU�OHHU�����3ULRULWlW�
�+��� HPSIDQJHQH�'DWHQ�YHUI�JEDU�����3ULRULWlW�
�+��� 5HFHLYHU�/LQH�6WDWXV�����3ULRULWlW�
&+��� 7LPHRXW�����3ULRULWlW���

� ),)2V�(QDEOHG��'LHVH�EHLGHQ�%LWV�ZHUGHQ�JHVHW]W��ZHQQ�GLH�),)2V�HLQJHVFKDOWHW VLQG��GD]X�PX�
),)2�(QDEOH�LP�)&5�JHVHW]W�ZHUGHQ��

/HLWXQJVVWHXHUUHJLVWHU��/LQH�&RQWURO�5HJLVWHU�/&5�
'HU�,QKDOW�GLHVHV�5HJLVWHUV�EHVFKUHLEW�GDV�'DWHQIRUPDW�GHU�hEHUWUDJXQJ�
� :/6 ������:RUG�/HQJWK�6HOHFW���$XVZDKO�GHU�'DWHQELWV�MH�=HLFKHQ��&RGLHUXQJ��� ������ ������ 

����� ���'DWHQELWV�
� 67%��6WRS�%LW�6HOHFW����� ���6WRSELW���� ��ò�6WRSELWV��ZHQQ���'DWHQELWV��VRQVW����6WRSELWV�
� 3DULW\�(QDEOH���� �hEHUWUDJXQJ�RKQH���� �hEHUWUDJXQJ�PLW�3DULWlWVELW�
� (36��(YHQ�3DULW\�6HOHFW����� �JHUDGH���� �XQJHUDGH�3DULWlW�
� 6WLFN 3DULW\��(U]ZLQJHQ�GHU�hEHUWUDJXQJ�HLQHU�EHVWLPPWHQ�3DULWlWVELWEHOHJXQJ��'DV�3DULWlWVELW

HUKlOW IHVW�GLH�LQYHUWLHUWH�%HOHJXQJ�GHV�(36�%LWV�]XJHZLHVHQ���$QZHQGXQJHQ��,QLWLDOLVLHUXQJ��)HK�
OHUSURYRNDWLRQ�]X�3U�I]ZHFNHQ��(PXODWLRQ�GHV���%LW�)RUPDWHV��

� 6HW�%UHDN��(U]ZLQJHQ�HLQHU�6SDFH�%HOHJXQJ�GHV�6HQGHGDWHQ�$XVJDQJV�
� '/$% �'LYLVRU�/DWFK�$FFHVV�%LW���'DV�%LW�LVW�]X�VHW]HQ��ZHQQ�DXI�GLH�'LYLVRU�5HJLVWHU�]XJHJULIIHQ

ZHUGHQ�VROO�
0RGHP�6WHXHUUHJLVWHU��0RGHP�&RQWURO�5HJLVWHU�0&5�
hEHU GLHVHV�5HJLVWHU�N|QQHQ�GLH�6WHXHUOHLWXQJHQ�576�XQG�'75�XQPLWWHOEDU�EHHLQIOX�W�ZHUGHQ��287��
��VLQG�LQWHUQH�$XVJDEHVLJQDOH� 287��ZLUNW��EOLFKHUZHLVH�LP�6LQQH�HLQHU�JHQHUHOOHQ�,QWHUUXSW�0DVNH�
'HU ,QWHUUXSW�$QIRUGHUXQJ�ZLUG�LQ�GHU�+DUGZDUH�QXU�GDQQ�DOV�,54�$NWLYLHUXQJ�ZLUNVDP��ZHQQ�287�
JHVHW]W LVW��'DV�/223�%LW�HUODXEW�HV��HLQH�GLDJQRVWLVFKH�%HWULHEVDUW�HLQ]XVWHOOHQ��.XU]VFKOX�SU�IXQJ��
+LHUEHL ZHUGHQ� GLH� 6HQGHGDWHQ� XQPLWWHOEDU� DXI� GLH� (PSIDQJVVFKDOWXQJHQ� XQG� DXVZlUWVI�KUHQGH
6WHXHUVLJQDOH DXI�HLQZlUWVI�KUHQGH�=XVWDQGVVLJQDOH�JHNRSSHOW��'75���'65��576���&76��287���5,�
287����'&'���'LH�6FKQLWWVWHOOH�EOHLEW�GDEHL�QDFK�DX�HQ�KLQ�LQDNWLY�
/HLWXQJV�=XVWDQGVUHJLVWHU��/LQH�6WDWXV�5HJLVWHU�/65�
hEHU�GLHVH�5HJLVWHU�VLQG�hEHUWUDJXQJV��XQG�)HKOHU]XVWlQGH�DEIUDJEDU�
� 'DWD 5HDG\��'DV�%LW�ZLUG�JHVHW]W��ZHQQ�HLQ�=HLFKHQ�HPSIDQJHQ�ZXUGH�XQG�LP�(PSIDQJV�3XIIHU�

UHJLVWHU E]Z��LP�),)2�]XP�$EKROHQ�EHUHLWVWHKW��(LQ�/HVH]XJULII�DXI�GDV�(PSIDQJV�3XIIHUUHJLVWHU
O|VFKW�GDV�%LW�ZLHGHU�
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� 2YHUUXQ�(UURU��hEHUODXIDQ]HLJH��'DV (PSIDQJV��3XIIHUUHJLVWHU�E]Z��GHU�(PSIDQJV�),)2�LVW�YROO
XQG�HV�LVW�HLQ�ZHLWHUHV�=HLFKHQ�DQJHNRPPHQ����

� 3DULW\�(UURU��'DV�HPSIDQJHQH�=HLFKHQ�ZHLVW�HLQHQ�3DULWlWVIHKOHU�DXI�������
� )UDPLQJ�(UURU��'DV�HPSIDQJHQH�=HLFKHQ�KDW�NHLQ�NRUUHNWHV�6WRSELW�������
� %UHDN ,QWHUUXSW��'DV�%LW�ZLUG�JHVHW]W��ZHQQ�GHU�'DWHQHLQJDQJ�I�U�OlQJHU�DOV�HLQH�YROOH�=HLFKHQ�

GDXHU�LP�6SDFH�=XVWDQG�YHUEOHLEW�������
� 7+5( �7UDQVPLWWHU�+ROGLQJ�5HJLVWHU�(PSW\���'DV�%LW�]HLJW�DQ��GD��GHU�6FKDOWNUHLV�HLQ�ZHLWHUHV

%\WH ]XP�6HQGHQ�HQWJHJHQQHKPHQ�NDQQ��HV�LVW�HQWZHGHU�GDV�+DOWHUHJLVWHU�RGHU�GHU�6HQGH�),)2
OHHU���0LW�GHP�6FKUHLEHQ�HLQHV�]X�VHQGHQGHQ�%\WHV�ZLUG�GDV�%LW�JHO|VFKW�

� 7UDQVPLWWHU (PSW\��'LH�JHVDPWH�6HQGH�+DUGZDUH��6HQGH�+DOWHUHJLVWHU�),)2��6FKLHEHUHJLVWHU��LVW
OHHU��0LW�GHP�6FKUHLEHQ�HLQHV�]X�VHQGHQGHQ�%\WHV�ZLUG�GDV�%LW�JHO|VFKW�

� (UURU 5&95�),)2��'DV�%LW�ZLUG� JHVHW]W��ZHQQ�ZHQLJVWHQV� HLQ� =HLFKHQ� LP�),)2� YRQ� HLQHP
IROJHQGHQ )HKOHU�EHJOHLWHW�LVW��3DULW\�(UURU��)UDPLQJ�(UURU�RGHU�%UHDN�,QWHUUXSW��'DV�%LW�ZLUG�QDFK
GHP /HVHQ�GHV�/65�GDQQ�JHO|VFKW��ZHQQ�VLFK�NHLQ�IHKOHUKDIWHV�=HLFKHQ�PHKU�LP�),)2�EHILQGHQ�

$QPHUNXQJHQ��
�� GDV�%LW�ZLUG�QDFK�GHP�/HVHQ�GHV�/65�ZLHGHU�JHO|VFKW�
�� EHL 1XW]XQJ�GHV�),)2�ZLUG�GDV�%LW�LPPHU�GDQQ�JHVHW]W��ZHQQ�GHP�=HLFKHQ�LQ�GHU�HUVWHQ��REHUVWHQ�

),)2�3RVLWLRQ�HLQ�HQWVSUHFKHQGHU�)HKOHU�]XJHRUGQHW�LVW�
0RGHP�=XVWDQGVUHJLVWHU��0RGHP�6WDWXV�5HJLVWHU�065�
hEHU GLHVHV�5HJLVWHU�N|QQHQ�GLH�6FKQLWWVWHOOHQVLJQDOH�'&'��5,��'65�XQG�&76�XQPLWWHOEDU�DEJHIUDJW
ZHUGHQ��'HV�ZHLWHUHQ�VLQG�bQGHUXQJHQ�GHU�HQWVSUHFKHQGHQ�6LJQDO]XVWlQGH�DEIUDJEDU�
� ''&'� ''65��'&76��'DV�Ä'´�VWHKW�I�U�Ä'HOWD´� �6LJQDOlQGHUXQJ�JHJHQ�EHU�GHP�6LJQDO]XVWDQG

]XP�=HLWSXQNW�GHV�YRUKHUJHKHQGHQ�/HVH]XJULIIV�
� 7(5, �7UDLOLQJ�(GJH�RI�5LQJ�,QGLFDWRU���%HLP�5,�6LJQDO�ZHUGHQ�QXU�bQGHUXQJHQ�LP�6LQQH�GHU

$NWLYLHUXQJ�JHVSHLFKHUW��HLQ�$EVFKDOWHQ�ZLUG�KLQJHJHQ�QLFKW�YHUPHUNW�
+LOIVUHJLVWHU��6FUDWFKSDG�5HJLVWHU�6&5�
'LHV LVW�HLQ�IUHL�QXW]EDUHV�5HJLVWHU��GDV�GHP�3URJUDPPLHUHU�YRQ�6FKQLWWVWHOOHQ�5RXWLQHQ�DOV�=ZLVFKHQ�
VSHLFKHU ]XU� 9HUI�JXQJ� VWHKW� �DXFK�� XP� DXV]XSURELHUHQ�� RE� VLFK� GHU� 6FKDOWNUHLV� �EHUKDXSW� YRP
3URJUDPP DXV�DQVSUHFKHQ�Ol�W���(LQ�+LOIVUHJLVWHU�KDEHQ�QXU�GLH�6FKDOWNUHLVH�YRP�������DQ��QLFKW�DEHU
GHU ������ 'LHVH� 7DWVDFKH� ZLUG� JHOHJHQWOLFK� DXVJHQXW]W�� XP� KHUDXV]XILQGHQ�� ZHOFKHU� 8$57�7\S
LQVWDOOLHUW�LVW�

�����(UZHLWHUXQJHQ
�������9LHOH�6FKQLWWVWHOOHQ
(V JLEW�6WHFNNDUWHQ��GLH�PHKUHUH��]��%����RGHU�����VHULHOOH�6FKQLWWVWHOOHQ�HQWKDOWHQ��$EELOGXQJHQ������
�������7\SLVFKH�$QZHQGXQJVJHELHWH�
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� 0HKUSODW]V\VWHPH� hEHU� GLH� 6FKQLWWVWHOOHQ� VLQG� YRU� DOOHP�%LOGVFKLUP�7HUPLQDOV� XQG�'UXFNHU
DQJHVFKORVVHQ� 6WHXHUXQJ���EHU�HQWVSUHFKHQGH�%HWULHEVV\VWHPH��&LWUL[�:LQ)UDPH�0HWD)UDPH�
:LQGRZV�7HUPLQDO�6HUYHU��8QL[�/LQX[�R��GHUJO���

� .DVVHQ� XQG�$EUHFKQXQJVV\VWHPH��6\VWHPH�GHU�3URGXNWLRQVVWHXHUXQJ��GHU�=XJDQJVNRQWUROOH��GHU
'DWHQHUIDVVXQJ� GHU�0H�WHFKQLN�XVZ��(V�VLQG�YLHOIlOWLJH�*HUlWH��7HUPLQDOV��.DUWHQOHVHU��:DDJHQ�
3URGXNWLRQVPDVFKLQHQ� 0H�JHUlWH� XVZ��� DQJHVFKORVVHQ� �$EELOGXQJ� ������� 6WHXHUXQJ�� �EHU
HQWVSUHFKHQGH�%HWULHEVV\VWHPH�RGHU�XQPLWWHOEDU�DXV�GHP�$QZHQGXQJVSURJUDPPV\VWHP�KHUDXV�

$EELOGXQJ����� 0HKUHUH���YLHOH�6FKQLWWVWHOOHQ��(UZHLWHUXQJVKDUGZDUH�LP�hEHUEOLFN

(UNOlUXQJ�
D� ��3&,�6WHFNNDUWH�PLW���6FKQLWWVWHOOHQ�XQG�$QVFKOX�NDEHO��E����,6$�6WHFNNDUWH�PLW�]ZHL�6FKQLWWVWHOOHQ�
F����$QVFKOX�NDVWHQ��&RQQHFWRU�%R[��I�U���6FKQLWWVWHOOHQ��G����.RQ]HQWUDWRU�I�U��������6FKQLWWVWHOOHQ�
(V�JLEW�YHUVFKLHGHQHQ�$XVOHJXQJHQ�
� KHUN|PPOLFKH6FKQLWWVWHOOHQHUZHLWHUXQJ��'LH�6WHFNYHUELQGHU�GHU�HLQ]HOQHQ�6FKQLWWVWHOOHQ�EHILQGHQ

VLFK DXI�GHU�6ORWDEGHFNXQJ��YJO��$EELOGXQJ�����E���.DUWHQ�PLW�]��%����6FKQLWWVWHOOHQ�ZHUGHQ�GXUFK
HLQ ZHLWHUHV���EHU�.DEHO�DQ]XVFKOLH�HQGHV�6ORWDEGHFNEOHFK�HUJlQ]W��'LHVH�%DXIRUP�LVW�DXFK�GDQQ
GDV 0LWWHO� GHU�:DKO�� ZHQQ� HV� QLFKW� XP�PHKU� 6FKQLWVWHOOHQ�� VRQGHUQ� XP� VROFKH� PLW� K|KHUHU
'DWHQUDWH JHKW��KLHU]X�JLEW�HV�VRJDU�HLJHQV�.DUWHQ��GLH�QXU�HLQH 6FKQLWWVWHOOH�HQWKDOWHQ���DEHU�HLQH
PLW�EHLVSLHOVZHLVH���0%LWV�V��

� PHKUHUH �W\SLVFKHUZHLVH���RGHU����6FKQLWWVWHOOHQ�DXI�6WHFNNDUWH��([WHUQHU�$QVFKOX���EHU�6RQGHU�
NDEHO�'DV�.DEHO�YHU]ZHLJW�VLFK�HQWZHGHU�]X�GHQ�6FKQLWWVWHOOHQ�6WHFNYHUELQGHUQ��$EELOGXQJ�����D�
RGHU HV� HQGHW� DQ� HLQHP� HQWVSUHFKHQGHQ� $QVFKOX�NDVWHQ� �$EELOGXQJ� ����F��� 6LHKH� ZHLWHUKLQ
$EELOGXQJ ������(LQIDFKH�6WHFNNDUWHQ�KDEHQ�QXU�GLH� HQWVSUHFKHQGH�$Q]DKO� DQ�6FKQLWWVWHOOHQ�
VWHXHUVFKDOWNUHLVHQ�XQG�.DEHOEDXVWXIHQ��%HVVHUH�0RGHOOH�HQWKDOWHQ�HLQHQ�HLJHQHQ�3UR]HVVRU�

� (UZHLWHUXQJ �EHU�.RQ]HQWUDWRU��'LH�6WHFNNDUWH�LP�3&�LVW��EHU�HLQ�6RQGHUNDEHO�PLW�HLQHP�VRJ�
.RQ]HQWUDWRU YHUEXQGHQ��GHU�VHLQHUVHLWV�GLH�6FKQLWWVWHOOHQ�$QVFKO�VVH�HQWKlOW��$EELOGXQJHQ�����E�
������ +RFKHQWZLFNHOWH�6\VWHPH�HUP|JOLFKHQ�HV��PHKUHUH�.RQ]HQWUDWRUHQ�]X�NDVNDGLHUHQ��VR�GD�



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

��

VLFK YRQ�HLQHU�6WHFNNDUWH�DXV�]��%��ELV�]X���������RGHU�����6FKQLWWVWHOOHQ�EHWUHLEHQ�ODVVHQ��'LH
.RQ]HQWUDWRUHQ� HQWKDOWHQ� W\SLVFKHUZHLVH� HLJHQH� 0LNURFRQWUROOHU�� 'DV� ,QWHUIDFH� ]ZLVFKHQ
6WHFNNDUWH XQG�.RQ]HQWUDWRU�EHUXKW�EHLVSLHOVZHLVH�DXI�56������5LFKWZHUWH��ELV�]X����0%LWV�V
'DWHQUDWH� ELV� ��� P� .DEHOOlQJH��� 'LH� HLQ]HOQH� VHULHOOH� 6FKQLWWVWHOOH� LVW� W\SLVFKHUZHLVH� I�U
'DWHQUDWHQ�ELV�]X���������%LWV�V�DXVJHOHJW�

$EELOGXQJ����� 6FKQLWWVWHOOHQHUZHLWHUXQJ��EHU�6WHFNNDUWHQ��QDFK��'LJL�,QWHUQDWLRQDO�

(UNOlUXQJ�
� ��6WHFNNDUWH�������EHU�GLHVHQ�6WHFNYHUELQGHU�ODXIHQ�DOOH�6FKQLWWVWHOOHQVLJQDOH������6RQGHUNDEHO�]XP
$QVFKOX�NDVWHQ� ����6RQGHUNDEHO�PLW�HLQ]HOQHQ�6FKQLWWVWHOOHQDQVFKO�VVVHQ������HLQ�GLUHNW�DQ]XVWHFNHQGHU
:DQGOHU�DXI�56����������$QVFKOX�NDVWHQ������ORVH�6WHFNYHUELQGHU�DP�.DEHO�
+LQZHLV�
'DV ,QVWDOOLHUHQ�GHUDUWLJHU�+DUGZDUH�LVW�HLQH�GHU�*HOHJHQKHLWHQ��EHL�GHQHQ�PDQ���ZDV�GLH�DXVI�KUHQGHQ
7HFKQLNHU DQJHKW���EHLQDKH�DXI�GHQ�HUVWHQ�%OLFN�]ZLVFKHQ�6SUHX�XQG�:HL]HQ�XQWHUVFKHLGHQ�NDQQ��(V�JLEW
JHQ�JHQG OLHEORV�DXVJHI�KUWH�,QVWDOODWLRQHQ���PLW�.DEHOQ��$QVFKOX�NlVWHQ�XVZ���GLH�HLQIDFK�LUJHQGZLH
KLQWHU GHP�&RPSXWHU�DEJHZRUIHQ�ZXUGHQ����.HLQ�:XQGHU��GD��VLFK�EHL�VSlWHUHQ�:DUWXQJVDUEHLWHQ�NDXP
MHPDQG VRIRUW� ]XUHFKWILQGHW��8QG�EHVRQGHUV� ]XYHUOlVVLJ� LVW� HV� DXFK� QLFKW�� GLH�%HODVWXQJ�GXUFK� GLH
VFKZHUHQ XQG�VWHLIHQ�.DEHO�NDQQ�GLH�6WHFNNDUWH�DXV�GHP�6ORW�KHUDXVKHEHOQ��$QVFKOX�NlVWHQ�N|QQHQ
XPIDOOHQ XQG� GDEHL� 6WHFNYHUELQGXQJHQ� DXVHLQDQGHU]LHKHQ� XVZ�� %HVVHU�� ����.DEHO� XQG�$QVFKO�VVH
YHUQ�QIWLJ EHVFKULIWHQ������6FKQLWWVWHOOHQNDEHO�QLFKW�DOV�XQLGHQWLIL]LHUEDUHV�.QlXHO��VRQGHUQ�JHRUGQHW
]XI�KUHQ�� ���� $QVFKOX�NlVWHQ� IHVW� PRQWLHUHQ
�� ���� GLH� .DEHO�6FKZlQ]H� PLW� GHQ� 6WHFNYHUELQGHUQ
�3RVLWLRQ �� LQ� $EELOGXQJ� ������ QLFKW� LUJHQGZR� KHUXPKlQJHQ� ODVVHQ�� VRQGHUQ� ]�� %�� DXI� HLQHP
=ZLVFKHQERGHQ��LP�6HUYHUVFKUDQN��DEOHJHQ�XQG�JJI��I�U�=XJHQWODVWXQJ�GHV�6RQGHUNDEHOV�VRUJHQ��PLW
6FKHOOH�RGHU�ZHQLJVWHQV�PLW�.DEHOELQGHU�HQWODVWHQ�
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��� HV OHXFKWHW�HLQ��GD��HLQH�%OHFKNLVWH�lKQOLFK�$EELOGXQJ�����F�PLW��� ,QWHUIDFHNDEHOQ�GUDQ�QLFKW
HLQIDFK DXI� GHP� 7LVFK� VWHKHQEOHLEHQ� ZLUG���� =X� PDQFKHQ� $QVFKOX�NlVWHQ� JLEW� HV� HLJHQV
0RQWDJH]XEHK|U �]��%��]XP�)HVWVFKDXEHQ�LQ�����6FKUlQNHQ���*JI��KHL�W�HV��VLFK�HWZDV�HLQIDOOHQ
]X�ODVVHQ��'HFNHO�DE��%HIHVWLJXQJVO|FKHU�ERKUHQ�XVZ���

$EELOGXQJ����� 6FKQLWWVWHOOHQHUZHLWHUXQJ��EHU�.RQ]HQWUDWRU��(LQ�(LQVDW]EHLVSLHO
�QDFK��'LJL�,QWHUQDWLRQDO�

(UNOlUXQJ�
� ��&RPSXWHU������6WHFNNDUWH������6RQGHUNDEHO�PLW�3ULYDWLQWHUIDFH������.RQ]HQWUDWRU������.UHGLWNDUWHQOHVHU�
� ��5HJLVWULHUNDVVH������6WULFKFRGHOHVHU������0RGHP������%LOGVFKLUPWHUPLQDO�������'UXFNHU�������)D[JHUlW�
(LQ W\SLVFKHV�%HLVSLHO�HLQHU�DQZHQGXQJVVSH]LILVFKHQ�9HUNDEHOXQJ��ZLH�VLH�DXFK�LQ�GHU�QlKHUHQ�=XNXQIW
QRFK�]XP�6WDQG�GHU�7HFKQLN�JHK|UHQ�ZLUG���86%�LVW�NHLQH�$OWHUQDWLYH��.DEHOOlQJH���)XQN�LVW�NHLQH
JUXQGVlW]OLFKH�$OWHUQDWLYH��.RVWHQ��5HLFKZHLWH��6LFKHUKHLW���1HW]ZHUNIlKLJNHLW�LVW�QLFKW�DOOJHPHLQ��EOLFK
�.RVWHQIUDJH���
+LQZHLV�
'LHYHUVFKLHGHQHQ�/|VXQJHQ�]XU�6FKQLWWVWHOOHQZHUZHLWHUXQJ�VHKHQ�DXI�GHQ�HUVWHQ�%OLFN�VHKU�lKQOLFK�DXV�
(V JLEW�DEHU�EHDFKWOLFKH�8QWHUVFKLHGH��LP�/HLVWXQJVYHUP|JHQ�GHU�6WHFNNDUWHQ��LQ�GHU�$XVVWDWWXQJ�GHU
.RQ]HQWUDWRUHQ�XVZ����'LH�6FKQLWWVWHOOH�]ZLVFKHQ�&RPSXWHU�XQG�.RQ]HQWUDWRU�LVW�HLQ�3ULYDWLQWHUIDFH�
$OWHUQDWLYHQ� GLH�XQWHUVXFKW�ZHUGHQ�VROOWHQ��.RVWHQ���/HLVWXQJ���=XNXQIWVVLFKHUKHLW�������6FKQLWWVWHOOHQ�
HUZHLWHUXQJGLUHNW�DP�3&��]��%��PLW�6WHFNNDUWHQ�lKQOLFK�$EELOGXQJ�����D�������6FKQLWWVWHOOHQHUZHLWHUXQJ
�EHU�86%��XQG�HQWVSUHFKHQGH�:DQGOHU�������.RPPXQLNDWLRQVVHUYHU�VWDWW�.RQ]HQWUDWRU�
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�������%HVRQGHUV�ODQJH�6LJQDOZHJH
���������7\SLVFKH�3UREOHPH
9HUELQGXQJHQ �EHU� VHULHOOH� 6FKQLWWVWHOOHQ� IXQNWLRQLHUHQ� XQWHU� IROJHQGHQ� %HGLQJXQJHQ� ZHLWJHKHQG
SUREOHPORV�
� .DEHO�QLFKW�OlQJHU�DOV���������P��5LFKWZHUW��
� EHLGH�(LQULFKWXQJHQ�DP�VHOEHQ�1HW]VWURPNUHLV�RGHU�ZHQLJVWHQV�DP�VHOEHQ�6WURPNUHLVYHUWHLOHU�
'DV EHWULIIW�W\SLVFKH�$UEHLWVSODW]YHUNDEHOXQJHQ��6HUYHUVFKUlQNH�XQG�DXFK�,QVWDOODWLRQHQ�LQQHUKDOE�HLQHV
QLFKW�DOO]X�JUR�HP�%�URUDXPV�
'D HV�VLFK�XP�HLQH�6LJQDO�EHUWUDJXQJ�JHJHQ�0DVVH�KDQGHOW��LVW�GLH�6FKQLWWVWHOOH�DXI�JOHLFKHV�0DVVH�
SRWHQWLDO DQ�EHLGHQ�(QGHQ�DQJHZLHVHQ��:LUG�56�����YHUZHQGHW��XP�JU|�HUH�(QWIHUQXQJHQ�]X��EHU�
EU�FNHQ��LVW�GLHVH�%HGLQJXQJ�QLFKW�LPPHU�HUI�OOW��7\SLVFKH�6W|UHLQIO�VVH�
� (UGVFKOHLIHQ GXUFK�XQWHUVFKLHGOLFKH�0DVVHSRWHQWLDOH��]��%��EHLP�$QVFKOX��GHU�*HUlWH�DQ�XQWHU�

VFKLHGOLFKH�1HW]VWURPNUHLVH�E]Z��6WURPNUHLVYHUWHLOHU��
� HLQJHNRSSHOWH�6W|UXQJHQ��]��%��YRQ�LQ�GHU�1lKH�OLHJHQGHQ�6WDUNVWURPNDEHOQ�
� *OHLFKWDNWVW|UXQJHQ�GXUFK�]HLWZHLOLJH�$QKHEXQJ�HLQHV�0DVVHSRWHQWLDOV��7\SLVFKH�8UVDFKHQ�

& GDV�(LQOHLWHQ�YRQ�hEHU��XQG�)HKOHUVSDQQXQJHQ�LQ�(UGYHUELQGXQJHQ��$EELOGXQJ�������
& GLH�$QKHEXQJ�GHV�(UGSRWHQWLDOV�GXUFK�%OLW]VFKODJ��$EELOGXQJ�������
& GLH DOOJHPHLQ� �EOLFKH� 1XW]XQJ� GHV� 6FKXW]OHLWHUV� ]XP� 9HUELQGHQ� YRQ� 6LJQDOPDVVH� XQG

(UGSRWHQWLDO��'DV�JHKW�VRODQJH�JXW��ELV�GHU 6FKXW]OHLWHU�HLQPDO�VHLQH�HLJHQWOLFKH�$XIJDEH�]X
HUI�OOHQ KDW��GDV�)OLH�HQODVVHQ�HLQHV�.XU]VFKOX�VWURPHV��XP�GLH�6LFKHUXQJ�LP�1HW]VWURPNUHLV
DXV]XO|VHQ��YJO��$EELOGXQJ�������

$EELOGXQJ����� (LQJHOHLWHWH�hEHU��XQG�)HKOHUVSDQQXQJHQ�KHEHQ�GDV�(UGSRWHQWLDO�DQ
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(UNOlUXQJ�]X�$EE�������
� ��HLQ�����9�1HW]DQVFKOX����������PLWHLQDQGHU�YHUEXQGHQH�56�����*HUlWH��'LH�*HUlWH������VLQG�DQ
YHUVFKLHGHQH 1HW]VWURPNUHLVH�DQJHVFKORVVHQ��'LH�6LJQDOPDVVH�LVW��EHU�GHQ�MHZHLOLJHQ�6FKXW]OHLWHU�PLW
GHP (UGSRWHQWLDO�YHUEXQGHQ� 4 - ein weiteres (an sich beliebiges) Gerät am Netzstromkreis 1; 5 - ein
weiteres (an sich beliebiges) Interface; 6 - Überspannungsableiter (z. B. Suppressordioden); 7 -
Störungen am Interface 5 werden von den Überspannungsableitern 6 über den Schutzleiter zur Erde hin
abgeführt; 8 - dieser Stromfluß bewirkt einen Spannungsabfall über den Schutzleiter (dessen
Durchgangswiderstand ist hier symbolisch angedeutet); 9 - hierdurch wird das Erdpotential des Gerätes
2 gegenüber dem des Gerätes 3 kurzzeitig angehoben.

$EELOGXQJ����� $QKHEXQJ�GHV�(UGSRWHQWLDOV�GXUFK�%OLW]VFKODJ
(UNOlUXQJ�
�� �� ��PLWHLQDQGHU� YHUEXQGHQH�*HUlWH�� �� �� ,QWHUIDFHNDEHO�� 'LH�*HUlWH� ��� �� KDEHQ� XQWHUVFKLHGOLFKH
(UGYHUELQGXQJHQ �]��%���EHU�YHUVFKLHGHQH�%HWULHEVHUGHU�LQ�GHQ�MHZHLOLJHQ�*HElXGHQ�������%OLW]HLQVFKODJ
LQ HLQ�ZHLWHUHV�*HElXGH��LQ�GHU�1lKH�������GLH�(QHUJLH�GHV�%OLW]HV�ZLUG�LQ�GLH�(UGH�DEJHOHLWHW��$P�2UW
GHV (LQVFKODJV�LVW�GLH�6SDQQXQJ�DP�K|FKVWHQ��6LH�QLPPW�PLW�ZDFKVHQGHU�(QWIHUQXQJ�DE��(V�NDQQ�VHLQ�
GD� GDV�(UGSRWHQWLDO�DP�%HWULHEVHUGHU�GHV�*HUlWHV���NXU]]HLWLJ�DXI�HLQLJH�WDXVHQG�9ROW�DQVWHLJW��$Q�VLFK
VFKDGHW GDV�QLFKW��ZHLO�DOOHV��ZDV�DXI�GHP�VHOEHQ�)OHFN�(UGH�VWHKW��DXI�GDV�JOHLFKH�3RWHQWLDO�DQJHKREHQ
ZLUG� (V� JLEW� DEHU� HLQH� QLHGHURKPLJH� 9HUELQGXQJ
� ]XP� QRFK� ZHLWHU� HQWIHUQWHQ� *HUlW� ��� GHVVHQ
(UGSRWHQWLDO QXU�ZHQLJ�YRQ��9�DEZHLFKW���GDV�,QWHUIDFHNDEHO����'LH�(UGSRWHQWLDOGLIIHUHQ]�]ZLVFKHQ�GHQ
*HUlWHQ ��� �� EHZLUNW� VRPLW� HLQHQ� 6WURPIOX�� �EHU� GDV� .DEHO� � � �EHU� GHQ� :HJ� GHV� JHULQJVWHQ
:LGHUVWDQGV�� 6RPLW�NRPPW�DQ�GHU�6FKQLWWVWHOOH�GHV�*HUlWHV���HLQ�,PSXOV�PLW�HLQLJHQ�WDXVHQG�9ROW
$PSOLWXGH�DQ���

�� .DEHO�KDEHQ�W\SLVFKHUZHLVH�QXU�ZHQLJH�2KP�'XUFKJDQJVZLGHUVWDQG�
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��

���������$EKLOIH������hEHUVSDQQXQJVDEOHLWHU
6LH KHOIHQ�PDQFKPDO��DEHU�QLFKW�LPPHU��'DV�3ULQ]LS��GLH�6W|UVSDQQXQJ�ZLUG��EHU�HQWVSUHFKHQGH�%DX�
HOHPHQWH�]XU�(UGH�KLQ�DEJHOHLWHW��$EELOGXQJHQ������ELV�������

$EELOGXQJ����� *UXQGVFKDOWXQJHQ�YRQ�hEHUVSDQQXQJVDEOHLWHUQ��%	%�(OHFWURQLFV�

(UNOlUXQJ�
D� (LQIDFKO|VXQJ� -H�6LJQDOOHLWXQJ�LVW�HLQH�6XSSUHVVRUGLRGH��7UDQVLHQW�9ROWDJH�6XSSUHVVRU�796��RGHU

HLQ 0HWDOOR[LG�9DULVWRU��029��QDFK�0DVVH�JHVFKDOWHW��'LH�%DXHOHPHQWH�KDOWHQ�DEHU�QXU�VHKU
NXU]]HLWLJH%HODVWXQJHQ�DXV��6WlUNHUH�RGHU�OlQJHU�GDXHUQGH�6W|UXQJHQ�N|QQHQ�]XP�$XVIDOO�I�KUHQ�
VR�GD��HV�NHLQHQ�ZHLWHUHQ�6FKXW]�PHKU�JLEW���XQG�GDV�ZLUG�QXU�VHOWHQ�EHPHUNW�

E� HLQH VROLGHUH�/|VXQJ��'UHL�6WXIHQ������*DVHQWODGXQJV�$EOHLWHU��VFKDOWHW�YHUJOHLFKVZHLVH�ODQJVDP�
NDQQ DEHU� JU|�HUH� 6WU|PH� DEOHLWHQ��� ���� 6HULHQZLGHUVWDQG� ]XU� 6WURPEHJUHQ]XQJ�� ���
6XSSUHVVRUGLRGH �VFKDOWHW�H[WUHP�VFKQHOO���=XQlFKVW�VSULFKW�GLH�6XSSUHVVRUGLRGH���DQ��GDQQ�]�QGHW
GHU *DVHQWODGXQJV�$EOHLWHU����(U��EHUQLPPW�GHQ�JU|�WHQ�$QWHLO�GHV�$EOHLWVWURPHV�XQG�HQWODVWHW
VRPLW GLH� 6XSSUHVVRUGLRGH� ��� (V� LVW� VRPLW� YHUJOHLFKVZHLVH� XQZDKUVFKHLQOLFK�� GD�� GLHVH
%DXHOHPHQWH�DXVIDOOHQ��DXFK�EHL�VWlUNHUHU�%HODVWXQJ�

$EELOGXQJ����� 56�����hEHUVSDQQXQJVDEOHLWHU�PLW�EHVRQGHUV�KRKHU�6FKXW]ZLUNXQJ��+LJK�(QHUJ\
6XUJH�3URWHFWRU���.DQQ�6W|UVSDQQXQJHQ�ELV�]X���N9�DEOHLWHQ��%	%�(OHFWURQLFV�
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��

$EELOGXQJ����� 'HU�hEHUVSDQQXQJVDEOHLWHU�LP�(LQVDW]��%	%�(OHFWURQLFV�

$EELOGXQJ����� 'LH�,QQHQVFKDOWXQJ�GHV�hEHUVSDQQXQJVDEOHLWHUV��9JO��$EELOGXQJ�����E

+LQZHLVH�
�� 'HU hEHUVSDQQXQJVDEOHLWHU� LVW� LQ� XQPLWWHOEDUHU� 1lKH� GHV� ]X� VFK�W]HQGHQ� *HUlWHDQVFKOXVVHV

DQ]XRUGQHQ �HLQIDFKH�7\SHQ��GLH�JHPl��$EELOGXQJ�����D�DXIJHEDXW�VLQG��JLEW�HV�DXFK�LQ�)RUP�YRQ
=ZLVFKHQVWHFNHUQ��

�� 'DV $EOHLWHQ� YRQ� hEHUVSDQQXQJHQ� �EHU� GHQ� 6FKXW]OHLWHU� NDQQ� 1HEHQZLUNXQJHQ� KDEHQ� �YJO�
$EELOGXQJ�������

�� /HLVWXQJVIlKLJH hEHUVSDQQXQJVDEOHLWHU��]��%��JHPl��$EELOGXQJ�������EUDXFKHQ�XQEHGLQJW�HLQH
GLUHNWH (UGYHUELQGXQJ��%HLVSLHO��.XSIHUNDEHO����$:*����PP��� K|FKVWHQV���P�ODQJ��]ZLVFKHQ
hEHUVSDQQXQJVDEOHLWHU�XQG�3RWHQWLDODXVJOHLFKVVFKLHQH���$QVRQVWHQ�VLQG�VLH�ZLUNXQJVORV�
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��

�� 'LH NDSD]LWLYH� %HODVWXQJ� GHU� ,QWHUIDFHOHLWXQJHQ� NDQQ� GLH� 'DWHQUDWH� RGHU� GLH� ]XOlVVLJH
/HLWXQJVOlQJH EHHLQWUlFKWLJHQ��5LFKWZHUWH��6XSSUHVVRUGLRGHQ������������S)��029V�ELV�]X����Q)�

�� hEHUVSDQQXQJVDEOHLWHU�KHOIHQ�QLFKW�LPPHU��$EELOGXQJ�������
& (LQIDFKPRGHOOH KHOIHQ�QXU�JHJHQ�QLFKW�DOO]X�LQWHQVLYH�HLQJHNRSSHOWH�6W|UXQJHQ��QLFKW�DEHU

JHJHQ�*OHLFKWDNWVW|UXQJHQ�
& EHVVHUH 7\SHQ��YJO��$EELOGXQJ�������N|QQHQ�ZRP|JOLFK�DXFK�%OLW]HLQVFKOlJH�ZHJVWHFNHQ��

DEHU�QXU�GDQQ��ZHQQ�VLH�HLQH�YRUVFKULIWVPl�LJH�(UGYHUELQGXQJ�KDEHQ�
%HVVHUH�/|VXQJHQ�
� JHJHQ�HLQJHNRSSHOWH�6W|UXQJHQ��hEHUJDQJ�DXI�HLQ�DQGHUHV hEHUWUDJXQJVYHUIDKUHQ��]��%��56����

RGHU�56������
� JHJHQ *OHLFKWDNWVW|UXQJHQ��JDOYDQLVFKH�7UHQQXQJ��W\SLVFKHUZHLVH��EHU�2SWRNRSSOHU��7DEHOOHQ

�������������
� JHJHQ DOOH�$UWHQ�HOHNWULVFKHU�6W|XQJHQ��hEHUJDQJ�DXI�/LFKWZHOOHQOHLWHU��*ODVIDVHUYHUELQGXQJHQ��

$EELOGXQJ����� :HVKDOE�hEHUVSDQQXQJVDEOHLWHU�JHJHQ�*OHLFKWDNWVW|UXQJHQ�QLFKW�YLHO�DXVULFKWHQ
N|QQHQ��QDFK��5REXVW�'DWD&RPP�,QF��

(UNOlUXQJ�
'LH 6LJQDOPDVVH�LVW��EOLFKHUZHLVH�GLUHNW�PLW�GHP�6FKXW]OHLWHU�YHUEXQGHQ��'DPLW�GHU�]X�VFK�W]HQGHQ
+DUGZDUH QLFKWV�SDVVLHUW��P��WH�HLQH�DXI�GHU�6LJQDOPDVVHOHLWXQJ�DQNRPPHQGH�hEHUVSDQQXQJVVSLW]H�]XP
6FKXW]OHLWHU KLQ�NXU]JHVFKORVVHQ�ZHUGHQ��'HU�hEHUVSDQQXQJVDEOHLWHU�KDW�DEHU� W\SLVFKHUZHLVH�HLQHQ
K|KHUHQ 'XUFKJDQJVZLGHUVWDQG� DOV� GLH�9HUELQGXQJ�6LJQDOPDVVH�6FKXW]OHLWHU��'HVKDOE� LVW� GDPLW� ]X
UHFKQHQ��GD��GLH�hEHUVSDQQXQJ�GRFK�LQ�GLH�]X�VFK�W]HQGH�+DUGZDUH�JHODQJHQ�NDQQ�

hEHUVSDQQXQJVDEOHLWHU 2SWRNRSSOHU
(UGYHUELQGXQJ IXQNWLRQVHQWVFKHLGHQG��2KQH

KLQUHLFKHQG�QLHGHURKPLJH�(UGYHUELQ�
GXQJ�LVW�hEHUVSDQQXQJVDEOHLWHU
ZLUNXQJVORV

QLFKW�QRWZHQGLJ

NDSD]LWYH�%HODVWXQJ DX�HUJHZ|KQOLFK�KRFK ZLH�*HUlWHDQVFKOX���YHUQDFKOlV�
VLJEDU�
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hEHUVSDQQXQJVDEOHLWHU 2SWRNRSSOHU

��

.RPSOL]LHUWKHLW JHULQJHU K|KHU
HLJHQH�6WURPYHUVRUJXQJ � W\SLVFKHUZHLVH�HUIRUGHUOLFK
$QRUGQXQJ� XQEHGLQJW�DQ�EHLGHQ�(QGHQ�GHV�.DEHOV NDQQ�VHLQ��GD��HV�JHQ�JW��GLH�JDO�

YDQLVFKH�7UHQQXQJ�DQ�HLQHP�GHU
.DEHOHQGHQ�YRU]XVHKHQ

)HKOHU��$XVIlOOH��GHU
6FKXW]HLQULFKWXQJHQ

6FKXW]EDXHOHPHQWH�VLQG�GHQ
6LJQDOZHJHQ�SDUDOOHOJHVFKDOWHW��'HU
KlXILJVWH�)HKOHUPHFKDQLVPXV�LVW�GLH
8QWHUEUHFKXQJ�GHV�$EOHLW�6WURPZHJHV
�6FKXW]ZLUNXQJ�YHUVFKZLQGHW���'LHV
EOHLEW�W\SLVFKHUZHLVH�XQEHPHUNW

GD�GLH�2SWRNROSSOHU�XQPLWWHOEDU
LQ�GLH�6LJQDOZHJH�JHVFKDOWHW�VLQG�
I�KUHQ�$XVIlOOH�]XU
8QWHUEUHFKXQJ�GHU
'DWHQ�EHUWUDJXQJ��VLQG�DOVR�RKQH
ZHLWHUHV�HUNHQQEDU

6FKXW]ZLUNXQJ�EHL�JHULQJHQ
hEHUVSDQQXQJHQ

ZHQLJHU�JXW��MH�K|KHU�GLH
hEHUVSDQQXQJ��GHVWR�EHVVHU�ZLUNW�GHU
$EOHLWHU

LQ�YROOHP�8PIDQJ�JHJHEHQ

]XOlVVLJH
hEHUVSDQQXQJVEHUHLFKH

��9�����EHU��������9��DEHU�QXU�I�U
,PSXOVEHODVWXQJ��=XOlVVLJH
$EOHLWVWU|PH�EHDFKWHQ

����9������9�������9��W\SLVFKH
.HQQZHUWH���(V�IOLH�HQ�NHLQH
$EOHLWVWU|PH��hEHUVSDQQXQJ�GDUI
EHOLHELJ�ODQJH�DQOLHJHQ
�

6FKZLHULJNHLWHQ�EHLP
,QVWDOOLHUHQ

ZLOO�IDFKJHUHKW�LQVWDOOLHUW�VHLQ
�(UGYHUELQGXQJ���VRQVW�ZLUNXQJVORV

NHLQH��QXU�ULFKWLJ�DQVFKOLH�HQ�

:LUNXQJ�JHJHQ� *OHLFKWDNW��XQG�*HJHQWDNWVW|UXQJHQ *OHLFKWDNWVW|UXQJHQ
OlQJHU�DQOLHJHQGH
hEHUVSDQQXQJ

NDQQ�hEHUVSDQQXQJVDEOHLWHU
EHVFKlGLJHQ

KDW�NHLQH�$XVZLUNXQJ


�� DXI�7HFKQLVFKH�'DWHQ�DFKWHQ��0DQFKPDO�JLEW�HV�(LQVFKUlQNXQJHQ��%HLVSLHO��������9�I�U�K|FKVWHQV���0LQXWH�
7DEHOOH�������hEHUVSDQQXQJVDEOHLWHU�XQG�2SWRNRSSOHU����

hEHUVSDQQXQJVDEOHLWHU DXV�GHU�6FKQLWWVWHOOH
JHVSHLVWH�2SWRNRSSOHU

2SWRNRSSOHU�PLW�HLJQHU
6WURPYHUVRUJXQJ

:LUNXQJ�JHJHQ
*OHLFKWDNWVW|UXQJHQ

ZLUNXQJVORV�ZHJHQ�GHU
QLHGHURKPLJHQ
(UGYHUELQGXQJ��YJO�
$EELOGXQJ������

JHPl��'DWHQEODWW JHPl��'DWHQEODWW

:LUNXQJ�JHJHQ�
HLQJHNRSSHOWH
6W|UXQJHQ

JHPl��'DWHQEODWW NHLQH JHPl��'DWHQEODWW

'DWHQUDWH
ZHJHQ�GHU�.DSD]LWlW�GHU
%DXHOHPHQWH�W\SLVFKHUZHLVH
DXI��������%LWV�V�EHJUHQ]W

GD�6WURP�JHVSDUW�ZHUGHQ
PX��W\SLVFKHUZHLVH�DXI
ZHQLJHU�DOV��������%LWV�V
EHJUHQ]W

JHPl��'DWHQEODWW
�ELV�]X���������%LWV�V
XQG�PHKU�
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hEHUVSDQQXQJVDEOHLWHU DXV�GHU�6FKQLWWVWHOOH
JHVSHLVWH�2SWRNRSSOHU

2SWRNRSSOHU�PLW�HLJQHU
6WURPYHUVRUJXQJ

��

.DEHOOlQJH
ZHJHQ�GHU�.DSD]LWlW�GHU
%DXHOHPHQWH�W\SLVFKHUZHLVH
DXI�XQWHU����P�EHVFKUlQNW

W\SLVFKHUZHLVH
EHVFKUlQNW���������P��
DEKlQJLJ�YRQ�GHU
7UHLEIlKLJNHLW�GHU
6FKQLWWVWHOOH

JHPl��'DWHQEODWW
�]��%����������P�

(LJQXQJ
EHL�YHUJOHLFKVZHLVH�VHOWHQHQ
NXU]]HLWLJHQ�6W|UVSLW]HQ

LP�%�UREHUHLFK�EHL�QLFKW
DOO]X�KRKHQ�*HVFKZLQ�
GLJNHLWHQ�XQG
.DEHOOlQJHQ

I�U�LQGXVWULHOOH
$QZHQGXQJHQ�� ��EHUDOO
GRUW��ZR�HV�GDUDXI
DQNRPPW�

7DEHOOH�������hEHUVSDQQXQJVDEOHLWHU�XQG�2SWRNRSSOHU������1DFK��5REXVW�'DWD&RPP��,QF�

���������$EKLOIH������DQGHUH�hEHUWUDJXQJVYHUIDKUHQ
(V VWHKHQ�YHUVFKLHGHQH�9HUIDKUHQ�]XU�:DKO��56������56������6WURPVFKOHLIH��0RGHPNRSSOXQJ��(WKHUQHW�
*ODVIDVHU� XVZ���� 1lKHUHV� LQ� GHQ�$EVFKQLWWHQ� ������� ELV� ������9HUIDKUHQ�� GLH� ��ZLH� 56����� �� HLQHQ
JHPHLQVDPHQ%H]XJVSHJHO�� �(UGYHUELQGXQJ��HUIRUGHUQ��]��%��56�����XQG�56�������VFK�W]HQ�]ZDU�JHJHQ
HLQJHNRSSHOWH�6W|UXQJHQ��QLFKW�DEHU�JHJHQ�*OHLFKWDNWVW|UXQJHQ�DXIJUXQG�XQWHUVFKLHGOLFKHU�(UGSRWHQWLDOH�
:DV JHJHQ�VlPWOLFKH�6W|UXQJHQ�HOHNWULVFKHU�$UW�����LJ�KLOIW��GLH�hEHUWUDJXQJ��EHU�/LFKWZHOOHQOHLWHU
�*ODVIDVHUNDEHO��
���������$EKLOIH������2SWRNRSSOHU
2SWRNRSSOHU EHZLUNHQ�HLQH�JDOYDQLVFKH�7UHQQXQJ�GHU�6LJQDOZHJH��$EELOGXQJHQ������ELV��������'LH
W\SLVFKH�$XVI�KUXQJ��HLQ�.lVWFKHQ�PLW�HQWVSUHFKHQGHQ�$QVFKO�VVHQ��5HSHDWHU��,VRODWRU��

$EELOGXQJ����� 56�����9HUELQGXQJ�PLW�JDOYDQLVFKHU�7UHQQXQJ
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��

(UNOlUXQJ�]X�$EE�������
=ZLVFKHQ GHQ�*HUlWHQ�EHLGHU�6HLWHQ�$��%�JLEW�HV�NHLQH�HOHNWULVFK�OHLWHQGH�9HUELQGXQJ��8QWHUVFKLHGOLFKH
(UGSRWHQWLDOH�N|QQHQ� VRPLW�NHLQHQ�6WURPIOX��YRQ�HLQHP�*HUlW� ]XP�DQGHUHQ�EHZLUNHQ��*OHLFKWDNW�
VW|UXQJHQ N|QQHQ�JDU�QLFKW�HQWVWHKHQ��'LH�,QWHUIDFHNDEHO�EHLGHU�6HLWHQ�HQGHQ�DP�2SWRNRSSOHU��6WU|PH
GXUFK GLH�MHZHLOLJH�0DVVHOHLWXQJ�HUJHEHQ�VLFK�DXV�GHQ�5�FNVWU|PHQ�GHU�6LJQDOH�XQG�JJI��DXV�(UGSRWHQWL�
DOGLIIHUHQ]HQ�]ZLVFKHQ�*HUlW�XQG�2SWRNRSSOHU�

����9
����9

����9
����9

6LJQDO
6LJQDOPDVVH

6LJQDO
6LJQDOPDVVH

����9�
6WHFNHUQHW]WHLO

]�%�����9� 

6SDQQ��UHJOHU

:HFKVHO�ULFKWHU
6SDQQ��UHJOHU

�

2SWR�NRSSOHU

$ %

�

�

�

�
� �

JDOYDQLVFKH�7UHQQXQJ]ZLVFKHQ�$�XQG�%

$EELOGXQJ����� =XU�:LUNXQJVZHLVH�GHV�2SWRNRSSOHUV

(UNOlUXQJ�
'LH $EELOGXQJ�]HLJW�QXU�HLQHQ�6LJQDOZHJ��YRQ�$�QDFK�%��VRZLH�GLH�6SDQQXQJVYHUVRUJXQJ������56�����
(PSIlQJHU� 7UHLEW�GLH�/('�GHV�2SWRNRSSOHUV������56�����7UHLEHU��(LQJDQJVVHLWLJ�GHP�3KRWRWUDQVLVWRU
GHV2SWRNRSSOHUV�QDFKJHVFKDOWHW��'LH�2SWRNRSSOHU�EHZLUNHQ�HLQH�JDOYDQLVFKH�7UHQQXQJ�GHU�6LJQDOZHJH�
6LH EHQ|WLJHQ�DEHU� LKUHUVHLWV�6SHLVHVSDQQXQJ��'DPLW�DOOHV� ULFKWLJ� IXQNWLRQLHUW��GDUI�HV�DXFK�EHL�GHU
6SDQQXQJVYHUVRUJXQJ NHLQH�OHLWHQGH�� �JDOYDQLVFKH��9HUELQGXQJ�]ZLVFKHQ�GHQ�6HLWHQ�$�XQG�%�JHEHQ�
'LHVZLUG�PLW�7UDQVIRUPDWRUHQ�JHZlKUOHLVWHW��'LH�$EELOGXQJ�]HLJW�HLQH�W\SLVFKH�/|VXQJ������6WHFNHUQHW]�
WHLO� 'HVVHQ�7UDQVIRUPDWRU�VRUJW�I�U�HLQH�5RK�6SHLVHVSDQQXQJ��GLH�NHLQH�9HUELQGXQJ�]XP�(UGSRWHQWLDO
KDW� ����6SDQQXQJVUHJOHU��9HUVRUJW�GLH�2SWRNRSSOHU�+DUGZDUH�DXI�6HLWH�$������:HFKVHOULFKWHU��'&�$&��
6SHLVW GHQ�7UDQVIRUPDWRU��������6SDQQXQJVUHJOHU��PLW�YRUJHVFKDOWHWHP�*OHLFKULFKWHU��$&�'&����9HUVRUJW
GLH 2SWRNRSSOHU�+DUGZDUH�DXI�6HLWH�%��7\SLVFKHUZHLVH�VLQG�:HFKVHOULFKWHU����7UDQVIRUPDWRU���XQG
6SDQQXQJVUHJOHU���LQ�HLQHU�)XQNWLRQVHLQKHLW��*OHLFKVSDQQXQJVZDQGOHU��'&�'&�&RQYHUWHU��]XVDPPHQJH�
ID�W�
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+LQZHLV�
(V LVW�EHLGHV�JDOYDQLVFK�]X�WUHQQHQ��GLH�6LJQDOH�XQG�GLH�6SDQQXQJVYHUVRUJXQJ��,VW�HLQ�*HUlW��5HSHD�
WHU�,VRODWRU� I�U�HLQH�EHVWLPPWH�hEHUVSDQQXQJ�VSH]LIL]LHUW��]���%��I�U�������9���VR�P�VVHQ�QLFKW�QXU�GLH
HLJHQWOLFKHQ 2SWRNRSSOHU�GLHVH�$QIRUGHUXQJ�HUI�OOHQ��VRQGHUQ�DXFK�GLH�7UDQVIRUPDWRUHQ��GLH�*OHLFK�
VSDQQXQJVZDQGOHU��GLH /HLWHUSODWWHQ�XVZ��+LHU�JLEW�HV�GXUFKDXV�8QWHUVFKLHGH�]ZLVFKHQ�4XDOLWlWV��XQG
%LOOLJDQELHWHUQ���

$EELOGXQJ����� =ZHL�.RQILJXUDWLRQHQ�GHU�JDOYDQLVFKHQ�7UHQQXQJ��5REXVW�'DWD&RPP�,QF��

(UNOlUXQJ�
D� 5HSHDWHU�PLW�XQYROOVWlQGLJHU�7UHQQXQJ� ���3RUW�RGHU���RI���*URXQG� ,VRODWLRQ���'LH�6SDQQXQJ�

YHUVRUJXQJ GHU�6HLWH�$�KDW�9HUELQGXQJ�PLW�(UGH�XQG�6LJQDOPDVVH������(UGYHUELQGXQJ�GHU�6SDQ�
QXQJVYHUVRUJXQJ� ����DXI�6HLWH�$�N|QQHQ�(UGSRWHQWLDOGLIIHUHQ]HQ�]ZLVFKHQ�*HUlW�XQG�5HSHDWHU�]XP
6WURPIOX� �EHU�GLH�0DVVHOHLWXQJ�I�KUHQ���(UGVFKOHLIH�������GLH�6SDQQXQJVYHUVRUJXQJ�YRQ�6HLWH�%
LVW YRP�(UGSRWHQWLDO�JDOYDQLVFK�JHWUHQQW��'LHVH�$XVOHJXQJ�LVW�HWZDV�NRVWHQJ�QVWLJHU��%HLVSLHO��LQ
GHU .RQILJXUDWLRQ�YRQ�$EELOGXQJ������LVW�3RVLWLRQ���HLQ�JHZ|KQOLFKH�6WHFNHUQHW]WHLO�XQG�3RVLWLRQ
� HLQ�/LQHDUUHJOHU��6ROFKH�5HSHDWHU�VLQG�RKQH�ZHLWHUHV�GDQQ�HLQVHW]EDU��ZHQQ�VLH�DQ�GHQ�1HW]VWURP�
NUHLV GHV�*HUlWHV�$�DQJHVFKORVVHQ�ZHUGHQ�N|QQHQ��]��%��$QRUGQXQJ�LQ�XQPLWWHOEDUHU�1lKH�GHV
&RPSXWHUV��

E� 5HSHDWHU PLW� YROOVWlQGLJHU� 7UHQQXQJ� ���3RUW� RGHU� ��RI��� *URXQG� ,VRODWLRQ��� 'LH� 6SDQQXQJV�
YHUVRUJXQJ GHV�5HSHDWHUV�LVW�DXI�EHLGHQ�6HLWHQ�$��%�YRP�(UGSRWHQWLDO�JDOYDQLVFK�JHWUHQQW��������
'DV HUIRUGHUW� PHKU� $XIZDQG�� *HZ|KQOLFKH� 6WHFNHUQHW]WHLOH� VLQG� NHLQHVZHJV� I�U� ,VRODWLRQV�
VSDQQXQJHQ YRQ�]��%��������9�VSH]LIL]LHUW
�� 0DQ�EUDXFKW�HQWZHGHU�HLQ�1HW]WHLO�LQ�6RQGHUEDXIRUP
RGHU PDQ�PX��DXFK�GLH�6SHLVHVSDQQXQJ�I�U�6HLWH�$��EHU�HLQHQ�HQWVSUHFKHQGHQ�*OHLFKVSDQQXQJV�
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ZDQGOHU �6FKDOWUHJOHU��PLW� HLJHQHP�7UDIR�HU]HXJHQ��$QZHQGXQJ��ZHQQ�GHU�5HSHDWHU� LQ� HLQHU
JHZLVVHQ(QWIHUQXQJ�YRQ�GHQ�*HUlWHQ�DQJHRUGQHW�ZHUGHQ�VROO��]��%��LQ�HLQHP�9HUWHLOHUVFKUDQN��GHU
LQ�HLQHP�DQGHUHQ�5DXP�VWHKW�DOV�GHU�&RPSXWHU��


��� JHOHJHQWOLFK KlQJW�HV�YRP�1HW]WHLO�DE��ZHOFKH�3RWHQWLDOGLIIHUHQ]�GHU�5HSHDWHU�ZLH�ODQJH�DXVKlOW�
'DWHQEOlWWHU�%HVFKUHLEXQJHQ�JHQDX�OHVHQ�

$EELOGXQJ����� (LQ�56�����,VRODWRU��%	%�(OHFWURQLFV�

(UNOlUXQJ�
'LHVHU $SSDUDW�HQWKlOW�2SWRNRSSOHU�I�U���56�����/HLWXQJHQ��]ZHL�YRQ�GHU�'7(�]XU�'&(��]ZHL�YRQ�GHU
'&( ]XU�'7(���'LH�VSH]LIL]LHUWH�,VRODWLRQVVSDQQXQJ��������9��6LH�ZLUG�DEHU�LQ�GHU�3UD[LV�GXUFK�GDV
6WHFNHUQHW]WHLO�EHJUHQ]W��'HU�$XV]XJ�DXV�GHP�'DWHQEODWW�]HLJW��ZRUDXI�X��D��]X�DFKWHQ�LVW�
+LQZHLVH�
�� $XVZDKONULWHULHQ� ����$Q]DKO�XQG�$UW�GHU�6LJQDOH��GLH�JDOYDQLVFK�JHWUHQQW�ZHUGHQ������,VRODWLRQV�

VSDQQXQJ� ����$UW�GHU�,VRODWLRQ�JHJHQ�(UGH����RI���RGHU���RI���������7UHLEIlKLJNHLW��EHVWLPPW�GLH
PD[LPDOHQ�.DEHOOlQJHQ��

�� :HQQ HV�XP�K|FKVWHQV���/HLWXQJHQ�JHKW��DEHU�XP�DQGHUH�6LJQDOH��HV�NRPPW�QXU�DXI�GLH�hEHU�
WUDJXQJVULFKWXQJ�DQ��QLFKW�DEHU�GDUDXI��ZLH�GLH�6LJQDOH�KHL�HQ��*JI��HLQ�6RQGHUNDEHO�DQIHUWLJHQ
RGHU�HLQH�-XPSHU�%R[�R��GHUJO��]ZLVFKHQVFKDOWHQ�

�� 6LQGPHKU�DOV���6LJQDOH�JDOYDQLVFK�]X�WUHQQHQ������QDFK�HLQHP�SDVVHQGHQ�0RGHOO�XPVHKHQ������]ZHL
RGHU�PHKUHUH�,VRODWRUHQ�SDUDOOHO�HLQVHW]HQ�
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�������,QWHUIDFHYHUOlQJHUXQJ�XQG�,QWHUIDFHXPVFKDOWHU
'DV $QJHERW�LVW�UHLFKKDOWLJ��YJO��7HLO����.DSLWHO�����:LU�ZROOHQ�XQV�KLHU�DXI�HLQLJH�3UD[LVIUDJHQ�GHU
,QWHUIDFHYHUOlQJHUXQJ�EHVFKUlQNHQ��7DEHOOH�������$EELOGXQJHQ������ELV�������
$UW�GHU�(LQULFKWXQJ 'DWHQUDWH�� PD[��(QWIHUQXQJ�� JDOYDQLVFKH�7UHQQXQJ
%RRVWHU ��������%LWV�V ��# ���P QHLQ
/LQH�([WHQGHU �������%LWV�V HLQLJH�KQGHUW�P����PHKUHUH

NP
MD�QHLQ��

.XU]VWUHFNHQPRGHP �������%LWV�V ���NP MD
/LFKWZHOOHQOHLWHU
�*ODVIDVHUNDEHO�

EHOLHELJ �������NP��0XOWLPRGH��
��������NP��0RQRPRGH�

MD

)XQNYHUELQGXQJ ���N%LWV�V ���������P MD
,QIUDURWYHUELQGXQJ ��������%LWV�V �������P MD
9HUELQGXQJ��EHUV
����9�1HW]��3RZHU
/LQH�0RGHP�

������%LWV�V ���P��9HUVRUJXQJVEHUHLFK
GHV�MHZHLOLJHQ�6WURPQHW]�
YHUWHLOHUV�

MD

1HW]ZHUNYHUELQGXQJ
�.RPPXQLNDWLRQV�
VHUYHU�

EHOLHELJ ����P���ZHOWZHLW��,QWHUQHW� MD

56�������� VLHKH�$EVFKQLWW������� ������P MD�QHLQ��
����2ULHQWLHUXQJVZHUWH��'DWHQUDWH�LVW�HQWIHUQXQJVDEKlQJLJ������W\SLVFKH�:HUWH������EDXDUWDEKlQJLJ

7DEHOOH�������9HUOlQJHUXQJ�VHULHOOHU�6FKQLWWVWHOOHQ���HLQ�hEHUEOLFN

:LFKWLJH�$XVZDKOJHVLFKWVSXQNWH�
� ]X��EHUEU�FNHQGH�(QWIHUQXQJ�E]Z��DQ]XVFKOLH�HQGH�.DEHOOlQJH�
� 'DWHQUDWH�
� 9HUNDEHOXQJVNRVWHQ��HUIRUGHUOLFKHV�.DEHOPDWHULDO��
� *HJHEHQKHLWHQ GHU� ,QIUDVWUXNWXU� �ELV� KLQ� ]X� VROFKHQ� 7ULYLDOLWlWHQ� ZLH� GHU� 9HUI�JEDUNHLW� YRQ

6WHFNGRVHQ�I�U�6WHFNHUQHW]WHLOH��
� 6FKXW]EHG�UIQLVVH��EHWULIIW�HLQJHNRSSHOWH�6W|UXQJHQ��*OHLFKWDNWVW|UXQJHQ�XVZ���
� XQWHUVW�W]WH 6LJQDOH��1LFKW�DOOH�(LQULFKWXQJHQ�UHLFKHQ�DOOH�6FKQLWWVWHOOHQVLJQDOH�GXUFK��2IW�ZHUGHQ

QXU GLH�'DWHQOHLWXQJHQ��7['��5['��YHUOlQJHUW��VR�GD��6LJQDOSURWRNROOH�PLW�+DUGZDUH�+DQGVKDNLQJ
QLFKW�DQZHQGEDU�VLQG��PDQ�LVW�GDQQ�]��%��DXI�;21�;2))�6LJQDOLVLHUXQJ�EHVFKUlQNW��

+LQZHLV� 'LH�PHLVWHQ� 6FKQLWWVWHOOHQYHUOlQJHUXQJHQ� VLQG� QLFKW� JHUDGH� DXVI�KUOLFK� GRNXPHQWLHUW�� (V
KDQGHOW VLFK�]��7��XP�1R�1DPH�3URGXNWH�RGHU�XP�(LJHQPDUNHQ�GHU�'LVWULEXWRUHQ��*HQDX�QDFKVHKHQ��9RU
*UR�EHVFKDIIXQJHQ�HUVW�PDO�SURELHUHQ���
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$EELOGXQJ����� (LQIDFKH�%RRVWHU
(UNOlUXQJ�
D� ��%RRVWHU�PLW����SROLJHQ�6WHFNYHUELQGHUQ��E����%RRVWHU�PLW���SROLJHQ�6WHFNYHUELQGHUQ��F����6FKDOWELOG
GHV 0RGHOOV�E���(V�ZHUGHQ�DOOH���6LJQDOH�GHU�3&�W\SLVFKHQ�VHULHOOHQ�6FKQLWWVWHOOH�YHUVWlUNW��'LH�%RRVWHU
VLQG W\SLVFKHUZHLVH�VR�DXVJHOHJW��GD��VLH��EHU�����.DEHO�LQ�HLQH�'7(�'&(�9HUELQGXQJ�HLQJHI�JW�ZHUGHQ
N|QQHQ� ����KLHU�ZLUG�GDV�.DEHO�]XU�'7(�DQJHVWHFNW��%XFKVH�LP�*HUlW��6WHFNHU�DP�.DEHO�������$QVFKOX�
GHV ]XU�'&(�I�KUHQGHQ�.DEHOV��6WHFNHU�LP�*HUlW��%XFKVH�DP�.DEHO�������.RQWUROO�/('�I�U�9HUVRUJXQJV�
VSDQQXQJ �DXV�6WHFNHUQHW]WHLO���%HLP�$QVFKOLH�HQ�NDQQ�PDQ�VLFK�W\SLVFKHUZHLVH�DQ�GHQ�6WHFNYHUELQGHUQ
RULHQWLHUHQ �%XFKVH��]XU�'7(��6WHFNHU��]XU�'&(���'LH�DXIJHGUXFNWH�%HVFKULIWXQJ�YHUZLUUW�JHOHJHQWOLFK�
6R EH]LHKW�VLFK�GLH�%HVFKULIWXQJ�GHV�*HUlWHV�E��DXI�GDV�DQ]XVWHFNHQGH�.DEHOHQGH��'7(� �GDV�'7(�
VHLWLJH (QGH�GHV�.DEHOV�GDV�]XU�'&(�I�KUW��'&(� �GDV�JHUlWHVHLWLJH�(QGH�GHV�.DEHOV��GDV�YRQ�GHU�'7(
NRPPW��

FD�����P
FD�����P


���(UGSRWHQWLDOGLIIHUHQ]�EHDFKWHQ�

FD�����PFD�����P

D�

E� FD�����P




$EELOGXQJ����� %RRVWHU�LP�(LQVDW]
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(UNOlUXQJ�]X�$EE�������
D� HLQ %RRVWHU�NDQQ�DXI�EHLGHQ�6HLWHQ�ELV�]X����P�.DEHO�WUHLEHQ��ELV�]X���������%LWV�V��EHL�JU|�HUHQ

.DEHOOlQJHQ�YHUULQJHUW�VLFK�GLH�PD[LPDOH�'DWHQUDWH�HQWVSUHFKHQG���$QVFKOX��
& '7(�'&(�9HUELQGXQJ���EHU�]ZHL�*HUlWHNDEHO������.DEHO���
& '7(�'7(�9HUELQGXQJ� ����.DEHO� YRQ� GHU� HUVWHQ� '7(� ]XP� '&(�6WHFNHU� GHV� %RRVWHUV�

1XOOPRGHPNDEHO�YRP�'7(�6WHFNHU�GHV�%RRVWHUV�]XU�]ZHLWHQ�'7(�
E� XP JU|�HUH�.DEHOOlQJHQ� ]X� WUHLEHQ�� NDQQ�PDQ�PHKUHUH�%RRVWHU� KLQWHUHLQDQGHUVFKDOWHQ��$EHU

$FKWXQJ�
& HV JLEW�NHLQH�JDOYDQLVFKH�7UHQQXQJ���XQWHUVFKLHGOLFKH�(UGSRWHQWLDOH�I�KUHQ�]X�(UGVFKOHLIHQ

XQG�GDPLW�]X�*OHLFKWDNWVW|UXQJHQ�
& HV KDQGHOW�VLFK�XP�HLQH�HLQIDFKH�9HUVWlUNXQJ��GLH�6LJQDOH�ZHUGHQ�HPSIDQJHQ�XQG�ZLHGHU

JHWULHEHQ�� QLFKW�DEHU�XP�HLQ�DNWLYHV�5HJHQHULHUHQ��'DPLW�ZHUGHQ�XQWHUZHJV�HLQJHNRSSHOWH
6W|UXQJHQPLWYHUVWlUNW���0DQFKH�%RRVWHU�KDEHQ�HLQJHEDXWH�)LOWHU��XP�GLHVHQ�(IIHNW�JHULQJ�]X
KDOWHQ��DEHU�:XQGHU�NDQQ�PDQ�GDYRQ�QLFKW�HUZDUWHQ��

+LQZHLV�
%RRVWHU ODVVHQ� VLFK� DXFK� QXW]HQ�� XP� (,$�����6FKQLWWVWHOOHQ� DXI� 56����� �PLW� GHU� HQWVSUHFKHQGHQ
7UHLEIlKLJNHLW� XP]XVHW]HQ��'DEHL�GLH�PD[LPDOH�.DEHOOlQJH�GHU�(,$�����9HUELQGXQJ�EHDFKWHQ��YJO�
$EVFKQLWW����������

$EELOGXQJ����� 6FKQLWWVWHOOHQYHUOlQJHUXQJHQ��$US�'DWDFRQ�

(UNOlUXQJ�
0LW VROFKHQ�*HUlWHQ�NRPPW�PDQ��EHU�JU|�HUH�(QWIHUQXQJHQ�6LH�ZHUGHQ�SDDUZHLVH�EHQ|WLJW������6FKQLWW�
VWHOOHQDQVFKOX�������.DEHODQVFKOX���:HVWHUQVWHFNHU������ .DEHODQVFKOX���6FKUDXENOHPPHQ�������'7(�
'&(�:DKOVFKDOWHU� (V�ZHUGHQ�QXU�GLH�'DWHQVLJQDOH��EHUWUDJHQ��'LH�KLHU�JH]HLJWHQ�*HUlWH�EUDXFKHQ
NHLQH 1HW]WHLOH��VLH�ZHUGHQ��EHU�6FKQLWVWWHOOHQVLJQDOH�YHUVRUJW��3RUW�SRZHUHG���'HU�W\SLVFKH�6FKQLWW�
VWHOOHQDQVFKOX�� %XFKVH�����SROLJ��ZLH�'&(���%HLP�,QVWDOOLHUHQ�GDV�HLQH�*HUlW�DOV�'&'��GDV�DQGHUH�DOV
'7(� NRQILJXULHUHQ� �:DKOVFKDOWHU� ����$XI� GHU�'&(�6HLWH� EUDXFKW�PDQ� JJI�� HLQHQ�=ZLVFKHQVWHFNHU
�*HQGHU &KDQJHU���'&(��EHU�HLQ�*HUlWHNDEHO������.DEHO��DQVFKOLH�HQ��QLFKW �EHU�HLQ�1XOOPRGHPNDEHO�
D� .XU]VWUHFNHQPRGHP�0D[LPDO������� %LWV�V�9ROOGXSOH[��EHU����NP��.DEHO��873�DE�.DWHJRULH���
E� /LQH ([WHQGHU������%LWV�V�ELV��������%LWV�V�9ROOGXSOH[��OHLWXQJVOlQJHQDEKlQJLJ��]�%���������%LWV�V

�EHU�����P������%LWV�V��EHU����NP���873�PLW�]ZHL�$GHUQSDDUHQ�
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$EELOGXQJ����� 6FKQLWWVWHOOHQYHUOlQJHUXQJ��EHUV�6WURPQHW]

(UNOlUXQJ�
'LH 1XW]XQJ�GHV�6WURPQHW]HV�HUVSDUW�HV��.DEHO�]X�YHUOHJHQ��'HVKDOE�HUVFKHLQHQ�LPPHU�ZLHGHU�HQW�
VSUHFKHQGH*HUlWH��KLHU��HLQH�$XVI�KUXQJ�DOV�=XOLHIHUWHLO��%DXJUXSSH���)HUWLJJHUlWH�VHKHQ�W\SLVFKHUZHLVH
ZLH 6WHFNHUQHW]WHLOH�DXV��,P�6FKDOWELOG��OLQNV��LVW�GDV�3ULQ]LS�GHU�$QNRSSOXQJ���EHU�7UDQVIRUPDWRU��]X
HUNHQQHQ� 'LH�'DWHQUDWH� LVW�DEHU� UHFKW�JHULQJ� �FD��������%LWV�V�
� XQG�HLQ� VW|UXQJVIUHLHU�%HWULHE� LVW
W\SLVFKHUZHLVH�QXU�LP�9HUVRUJXQJVEHUHLFK�HLQHV�6WURPNUHLVYHUWHLOHUV�JHZlKUOHLVWHW�

��� HV ZHUGHQ�DXFK�6\VWHPH�DQJHERWHQ��GLH�PHKUHUH�0%LWV�V��EHUWUDJHQ�N|QQHQ��3UREOHPDWLVFK��GLH

6W|UVLFKHUKHLW� 'DV�lX�HUW�VLFK�ELVZHLOHQ�LQ�UHFKW�OD[HQ�(QWIHUQXQJVDQJDEHQ��]��%��Ä���������P�LQ
$EKlQJLJNHLW�YRQ�GHQ�|UWOLFKHQ�9HUKlOWQLVVHQ´��$FKWXQJ�
& HV�JHKW�XP�HLQH�.DEHOOlQJH��QLFKW�HWZD�XP�GLH�/XIWOLQLH�
& GLH�.DEHOOlQJH�YRQ�lOWHUHQ��QLFKW H[DNW�GRNXPHQWLHUWHQ�1HW]LQVWDOODWLRQHQ�LVW�NDXP�EHNDQQW

�P��WH�DOVR�JJI��JHPHVVHQ�ZHUGHQ��
& ZHQQ LP�/DXIH�GHU�=HLW�ZHLWHUH�9HUEUDXFKHU��]��%��3URGXNWLRQVPDVFKLQHQ��DQ�GDV�EHWUHIIHQGH

6WURPQHW] DQJHVFKORVVHQ�ZHUGHQ��NDQQ�VLFK�GLH�DXVQXW]EDUH�(QWIHUQXQJ�PHUNOLFK�YHUULQJHUQ
�SHLQOLFK��ZHQQ�PDQ�VLFK�]��%��DXI�GLH�DQJHJHEHQHQ�����P�YHUODVVHQ�KDW�����

�������6HULHOOH�6FKQLWWVWHOOH�XQG�86%
'HU 86%�HUP|JOLFKW�HV��VHULHOOH�6FKQLWWVWHOOHQ��EHU�,QWHUIDFHZDQGOHU�]X�EHWUHLEHQ��$EELOGXQJHQ������
������ 'LH�VHULHOOHQ�6FKQLWWVWHOOHQ�JHK|UHQ�]XU�.ODVVH�GHU�.RPPXQLNDWLRQVHLQULFKWXQJHQ��&RPPXQLFD�
WLRQ�'HYLFHV���86%�LVW�DEHU�NHLQHVZHJV�HLQ WUDQVSDUHQWHV�3URWRNROO��GDV�ÄHLQIDFK´�5HJLVWHULQKDOWH�XQG
6LJQDOEHOHJXQJHQ �EHU�VHULHOOH�:HJH�WUDQVSRUWLHUW
�� 'HVKDOE�ZHUGHQ�5HJLVWHU]XJULIIH�DXI�GLH�KHUN|PP�
OLFKHQ 3RUWDGUHVVHQ�QLFKW�XQWHUVW�W]W��'HU�HLQ]LJH�=XJDQJ�I�KUW��EHU�GLH�$QZHQGXQJVSURJUDPPVFKQLWW�
VWHOOHQ GHU�MHZHLOLJHQ�6\VWHPSODWWIRUP��]��%��:LQGRZV�RGHU�/LQX[���hEHU�GHQ�86%�DQJHVFKORVVHQH
VHULHOOH 6FKQLWWVWHOOHQ�N|QQHQ�VRPLW�QXU�YRQ�3URJUDPPHQ�JHQXW]W�ZHUGHQ��GLH�VLFK�DQ�GLH�EHWUHIIHQGHQ
6\VWHPNRQYHQWLRQHQ KDOWHQ��3URJUDPPH��GLH�KHUN|PPOLFKH�6FKQLWWVWHOOHQ��EHU�GLUHNWH�5HJLVWHU]XJULIIH
DQVWHXHUQ��ZHUGHQ�QLFKW�IXQNWLRQLHUHQ��

��� %HLVSLHO�HLQHV�VROFKHQ�3URWRNROOV��6HULDO�$7$��.DSLWHO����
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$EELOGXQJ����� %HWULHE�VHULHOOHU�6FKQLWWVWHOOHQ��EHU�GHQ�86%
(UNOlUXQJ�
D� ��SRUWDEOHU�3&�PLW�6FKQLWWVWHOOHQZDQGOHU��+LHU�EHU�NDQQ�PDQ�QHXPRGLVFKH�&RPSXWHU�PLW�KHUN|PP�
OLFKHQ 6FKQLWWVWHOOHQ�HUJlQ]HQ��'HQ�:DQGOHU�I�U�HLQH�HLQ]LJH�56�����6FKQLWWVWHOOH�EHNRPPW�PDQ�RKQH
ZHLWHUHV LQ�HLQHP�HWZDV�GLFNHUHQ� ,QWHUIDFHVWHFNHU�XQWHU��E�� ��(UZHLWHUXQJVHLQKHLW� �86%�&20�3RUW
([SDQVLRQ 8QLW��I�U�PHKUHUH�VHULHOOH�6FKQLWWVWHOOHQ���������VLQG�W\SLVFK���F����(UZHLWHUXQJVHLQKHLW�LP
(LQVDW]� (LQHP�&RPSXWHU�VLQG��EHU�86%�XQG�(UZHLWHUXQJVHLQKHLW�PHKUHUH�*HUlWH�PLW�VHULHOOHQ�6FKQLWW�
VWHOOHQ�QDFKJHVFKDOWHW��YJO��$EELOGXQJ��������

$EELOGXQJ����� %ORFNVFKDOWELOG�HLQHV�6FKQLWWVWHOOHQZDQGOHUVFKDOWNUHLVHV��)'7,�/WG��
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(UNOlUXQJ�]X�$EE�������
(LQ HLQIDFKHU� 6FKQLWWVWHOOHQZDQGOHU� EHVWHKW� W\SLVFKHUZHLVH� DXV� �� 6FKDOWNUHLVHQ�� GHP� HLJHQWOLFKHQ
:DQGOHUVFKDOWNUHLV��GHU�7UHLEHU�(PSIlQJHU�.RPELQDWLRQ�XQG�HLQHP�VHULHOOHQ�((3520�I�U�GLH�.RQILJX�
UDWLRQVGDWHQ� 'HU�:DQGOHUVFKDOWNUHLV�HQWKlOW�VRZRKO�GLH�86%�$QVFKOX�VWHXHUXQJ�DOV�DXFK�GLH�8$57�
� ��86%�$QVFKOX�������6FKQLWWVWHOOHQVLJQDOH������6HQGHHUODXEQLVDXVJDQJ�I�U�56�����:DQGOHU������$Q�
VWHXHUXQJ GHU�6HQGH�XQG�(PSIDQJVDQ]HLJHQ��/('V�������6FKQLWWVWHOOH�I�U�VHULHOOHQ�((3520������8$57�
� ��6HQGHSXIIHU��KLHU������%\WHV�������(PSIDQJVSXIIHU��KLHU������%\WHV���'LH�PD[LPDOH�'DWHQUDWH��ELV
]X���0%LWV�V���EHU�56�����.RSSHOVWXIHQ�K|FKVWHQV���0%LWV�V��
86%�]XU�6FKQLWWVWHOOHQYHUOlQJHUXQJ
'DV ORKQW�VLFK�W\SLVFKHUZHLVH�QLFKW��]X�WHXHU���%HVVHU��GHQ�:DQGOHU�QLFKW�XQQ|WLJ�ZHLW�YRP�&RPSXWHU
DEVHW]HQ XQG� JJI�� GLH� 56�����6LJQDOZHJH� YHUOlQJHUQ� �RGHU� ]�� %�� HLQHQ�:DQGOHU�86%� DXI� 56����
HLQVHW]HQ��

�������56�����XQG�56����
���������(LQI�KUXQJ
'HU 6WDQGDUG�56�����VSH]LIL]LHUW�HLQH�GLIIHUHQWLHOOH�6LJQDO�EHUWUDJXQJ��GLH�'DWHQUDWHQ�YRQ����0%LWV�V
XQG /HLWXQJVOlQJHQ� YRQ� �����P� HUP|JOLFKW� �DOOHUGLQJV� QLFKW� EHLGHV� JOHLFK]HLWLJ�� GLH�'DWHQUDWH� LVW
OlQJHQDEKlQJLJ�� $OV�hEHUWUDJXQJVPHGLXP�ZHUGHQ�SDDUZHLVH�YHUGULOOWH�.DEHO� �HLQ�/HLWXQJVSDDU� MH
6LJQDO� YHUZHQGHW��:HOOHQZLGHUVWDQG��]ZLVFKHQ�����XQG�����2KP��'LH�.DEHO�VLQG�JHPl��GHP�:HOOHQ�
ZLGHUVWDQG�DE]XVFKOLH�HQ��
56���� LVW�I�U�GLH�6LJQDO�EHUWUDJXQJ�LQ�MHZHLOV�HLQHU�5LFKWXQJ�YRUJHVHKHQ��$P�.DEHO�N|QQHQ�DEHU
PHKUHUH(PSIlQJHU�DQJHVFKORVVHQ�VHLQ��RS-422 wurde 1975 entwickelt und 1978 verbessert (RS-422A).
Die seriellen Schnittstellen der ersten Macintosh-Computer wurden nach diesem Standard ausgelegt. 

56���� LVW�HLQH�:HLWHUHQWZLFNOXQJ�YRQ�56������die 1983 eingeführt wurde. 56�����/HLWXQJHQ�N|QQHQ
ELGLUHNWLRQDO �LQ�EHLGHQ�5LFKWXQJHQ��JHQXW]W�ZHUGHQ��XQG�PHKUHUH�7UHLEHUVWXIHQ�N|QQHQ���QDFK�$UW�HLQHV
%XVV\VWHPV���DXI�HLQHU�VROFKH�/HLWXQJ�DUEHLWHQ��
'LH 6WDQGDUGV�EHVFKUHLEHQ�QXU�HOHNWULVFKH�.HQQZHUWH��DOVR�NHLQH�hEHUWUDJXQJVSURWRNROOH���$EELOGXQJ
���� YHUDQVFKDXOLFKW�GLH�6LJQDOZHJH�JHPl��EHLGHQ�6WDQGDUGV��,Q�7DEHOOH������VLQG�ZLFKWLJH�.HQQZHUWH
]XVDPPHQJHID�W�
:LU EHVFKUlQNHQ�XQV�LP�IROJHQGHQ�DXI�GLH�1XW]XQJ�GLHVHU�6WDQGDUGV�]XU�56�����,QWHUIDFHYHUOlQJHUXQJ�
+LHUEHL�JLEW�HV�QXU�3XQNW�]X�3XQNW�9HUELQGXQJHQ��YRQ�,QWHUIDFHZDQGOHU�]X�,QWHUIDFHZDQGOHU��
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$EELOGXQJ����� 6LJQDOZHJH�QDFK�56�����XQG�56����

.HQQZHUW 56���� 56����
PD[LPDOH�*OHLFKWDNWVSDQQXQJ
�]XOlVVLJH�(UGSRWHQWLDOGLIIHUHQ]� ������������9 �������������9
GLIIHUHQWLHOOHU�6SDQQXQJVKXE�
DP�7UHLEHUDXVJDQJ ��������9 ����������9
GLIIHUHQWLHOOHU�6SDQQXQJVKXE
�(PSILQGOLFKNHLW��DP�
(PSIlQJHUHLQJDQJ

����������������P9�EHL�HLQHU
*OHLFKWDNWVSDQQXQJ�
]ZLVFKHQ����XQG����9

����������������P9�EHL�HLQHU�
*OHLFKWDNWVSDQQXQJ�
]ZLVFKHQ����XQG�����9

(LQJDQJVZLGHUVWDQG�GHV�
(PSIlQJHUV ZHQLJVWHQV���N
 ZHQLJVWHQV����N

]X�WUHLEHQGH�/DVW ����
 ���

.XU]VFKOX�VWURP�GXUFK�
7UHLEHUDXVJDQJ

����P$�QDFK�0DVVH ����P$�QDFK�0DVVH��
����P$�QDFK����������9

/HFNVWURP�HLQHV�
7UHLEHUDXVJDQJV

QLFKW�PHKU�DOV������$�EHL�
HLQHU�EHOLHELJHQ�6SDQQXQJ
]ZLVFKHQ��������XQG�����9

QLFKW�PHKU�DOV������$�EHL�HLQHU
EHOLHELJHQ�6SDQQXQJ�]ZLVFKHQ�
����ELV������9

$QVWLHJV]HLW W7 � ����8,�RGHU����QV�
�HV�JLOW�GHU�MHZHLOV�JU|�HUH
:HUW�

W7 � ����8,

$Q]DKO�GHU�(LQKHLWVODVWHQ�
DQ�HLQHU�/HLWXQJ

��7UHLEHU��ELV�]X����
(PSIlQJHU

ELV�]X����7UHLEHU�
(PSIlQJHU�.RPELQDWLRQHQ

7DEHOOH�������56�����XQG�56������ZLFKWLJH�.HQQZHUWH
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'LH�(LQKHLWVODVW��56�����
'LH .RPELQDWLRQ�DXV�HLQHP�LQDNWLYHQ�7UHLEHU�XQG�HLQHP�(PSIlQJHU�JLOW�DOV�(LQKHLWVODVW��8QLW�/RDG��
'LH (LQKHLWVODVW�JHZlKUOHLVWHW�HLQHQ�6WURPIOX��YRQ���P$�EHL�HLQHU�*OHLFKWDNWVSDQQXQJ�YRQ������������9�
6FKXW]YRUNHKUXQJHQ��56�����
7UHLEHU P�VVHQ�6FKXW]YRUNHKUXQJHQ�JHJHQ�0HKUIDFKDXIVFKDOWXQJ��&RQWHQWLRQ��KDEHQ��ZHQQ�PHKUHUH
7UHLEHU JOHLFK]HLWLJ�DQ�HLQHU�/HLWXQJ�DNWLY�VLQG�XQG�ÄJHJHQHLQDQGHU�DUEHLWHQ´��GDUI�QLFKWV�NDSXWWJHKHQ��

���������6LJQDO�EHUWUDJXQJ
-HGHV�6LJQDO ZLUG��EHU�]ZHL�/HLWXQJHQ��EHUWUDJHQ��GLIIHUHQWLHOOH�6LJQDO�EHUWUDJXQJ���'LH�6LJQDOSHJHO
ZHUGHQ DEHU� DXI� HLQH� JHPHLQVDPHV� 0DVVHSRWHQWLDO� EH]RJHQ�� $EELOGXQJ� ����� YHUDQVFKDXOLFKW� GLH
6LJQDOSHJHO� $EELOGXQJ������]HLJW�(LQ]HOKHLWHQ�HLQHV�6LJQDOZHJV�8P�GLH�W\SLVFKHQ�%HVRQGHUKHLWHQ�]X
YHUVWHKHQ��LVW�HV�]ZHFNPl�LJ��VLFK�HLQLJH�GHU�VHLQHU]HLWLJHQ�(QWZLFNOXQJV]LHOH�YRU�$XJHQ�]X�I�KUHQ�
� ZHLWJHKHQG�VW|UVLFKHUH�hEHUWUDJXQJ��EHU�JU|�HUH�(QWIHUQXQJHQ�
� QXU�HLQH��SRVLWLYH��6SHLVHVSDQQXQJ��W\SLVFKHUZHLVH�GLH�JlQJLJH�/RJLN�6SHLVHVSDQQXQJ�����9��
� 1XW]XQJ�EHZlKUWHU�6FKDOWNUHLVWHFKQRORJLHQ��VHLQHU]HLW��77/��
� %HWULHEVIlKLJNHLW DXFK�EHL�9RUKDQGHQVHLQ�YRQ�HLQLJHQ�9ROW�(UGSRWHQWLDOGLIIHUHQ]� �*OHLFKWDNW�

VSDQQXQJ��

����9
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7UHLEHU
(PSIlQJHU
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$EELOGXQJ����� 6LJQDOSHJHO�LP�hEHUEOLFN

(UNOlUXQJ�
D� ��6SDQQXQJVPHVVXQJHQ�DP�7UHLEHU��E����GLH�JHJHQ�0DVVH�JHPHVVHQHQ�$XVJDQJVVSDQQXQJHQ��F����GLH
]ZLVFKHQ GHQ�/HLWXQJHQ�$��%�JHPHVVHQH�'LIIHUHQ]VSDQQXQJ��'LH�6LJQDOSHJHO�ZHUGHQ�DKDQG�HLQHU�)ROJH
0DUN���6SDFH��0DUN�GDUJHVWHOOW��'LH�IROJHQGHQ�$QJDEHQ�EHWUHIIHQ�56�����
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� 6LJQDOKXE DP�7UHLEHUDXVJDQJ��PD[LPDO���9��W\SLVFK�XP���9��PLQLPDO�����9��56������PD[LPDO
��9��PLQLPDO���9���

� 6LJQDOKXE�DP�(PSIlQJHUHLQJDQJ��PLQGHVWHQV�����P9�
� YHUERWHQHU %HUHLFK������P9��EHL�HLQHU�'LIIHUHQ]VSDQQXQJ�XQWHUKDOE�������P9�LVW�GHU�(PSIlQJHU�

DXVJDQJ�XQGHILQLHUW��
� 6W|UDEVWDQG������9�������9� �����9�
'LH EHLGHQ�/HLWXQJHQ�HLQHV�6LJQDOZHJV�ZHUGHQ��EOLFKHUZHLVH�PLW�$�XQG�%�EH]HLFKQHW��'LH�3HJHO�
]XRUGQXQJ�
� ���6SDFH���$�!�%��/HLWXQJ�$�I�KUW�HLQHQ�K|KHUHQ��/HLWXQJ�%�HLQHQ�QLHGULJHUHQ�3HJHO��
� ���0DUN���%�!�$��/HLWXQJ�%�I�KUW�HLQHQ�K|KHUHQ��/HLWXQJ�$�HLQHQ�QLHGULJHUHQ�3HJHO��
Die Treiberausgänge sind herkömmlicherweise eigentlich nichts anderes als gewöhnliche TTL-Gegen-
taktstufen*) mit höherer Treibfähigkeit. Die Funktionsweise kann man sich so veranschaulichen:

� ist ein 0-Pegel (Space) aufs Interface zu legen, so liefert die A-Stufe ein High und die B-Stufe ein
Low,

� ist ein 1-Pegel (Mark) aufs Interface zu legen, so liefert die B-Stufe ein High und die A-Stufe ein
Low.

*): bei RS-485: Tri-State-Stufen (um die Leitungen hochohmig schalten zu können).

$EELOGXQJ����� (LQ�6LJQDOZHJ�LP�HLQ]HOQHQ

(UNOlUXQJ�
'LH $EELOGXQJ�]HLJW�HLQHQ�HLQ]HOQHQ�6LJQDOZHJ�YRP�7UHLEHU�]XP�(PSIlQJHU��/HLWXQJVDEVFKOX��XQG
0DVVHYHUELQGXQJ VLQG�QLFKW�GDUJHVWHOOW��6���]X�VHQGHQGHV�%LQlUVLJQDO��(���HPSIDQJHQHV�%LQlUVLJQDO�����
6WURPIO�VVH YRP�7UHLEHU�]XP�(PSIlQJHU������(LQJDQJVVSDQQXQJVWHLOHU�LP�(PSIlQJHU������5HIHUHQ]�
VSDQQXQJVTXHOOH������5�FNVWURP��EHU�GLH�0DVVHYHUELQGXQJ��
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'LH'LIIHUHQ]VSDQQXQJ��*HJHQWDNWVSDQQXQJ��EHVWLPPW�GHQ�MHZHLOV��EHUWUDJHQHQ�6LJQDOSHJHO��(V�LVW�DEHU
QLFKW VR��GD��EHLVSLHOVZHLVH��EHU�/HLWXQJ�$�HLQ�6WURP�YRP�7UHLEHU�]XP�(PSIlQJHU�IOLH�W�XQG��EHU
/HLWXQJ %�HLQ�6WURP�JOHLFKHU�6WlUNH�]XU�FN��9LHOPHKU�ZHUGHQ�LP�(PSIlQJHU�EHLGH�6LJQDOSHJHO�DXI�GDV
0DVVHSRWHQWLDO EH]RJHQ��'LH�0DVVHSRWHQWLDOH�YRQ�7UHLEHU�XQG�(PSIlQJHU�G�UIHQ�VLFK�YRQHLQDQGHU
XQWHUVFKHLGHQ �*HJHQWDNWVSDQQXQJ���XQG�]ZDU��56������XP�������������9��GDV�HLQH�0DVVHSRWHQWLDO�GDUI
� 9�QHJDWLYHU�VHLQ�DOV�GDV�DQGHUH�RGHU����9�SRVLWLYHU�����9�JHJHQ�0DVVH�HQWVSUHFKHQ���9�JHJHQ�6SHLVH�
VSDQQXQJ �����9���'HU�HLJHQWOLFKH�(PSIlQJHU�LVW�HLQ�'LIIHUHQ]YHUVWlUNHU��'DPLW�HU�6SDQQXQJHQ�DXVKlOW�
GLH ELV�]X���9�SRVLWLYHU�VHLQ�N|QQHQ�DOV�VHLQH�6SHLVHVSDQQXQJ��VLQG�GLH�(LQJlQJH�$��%��EHU�6SDQQXQJV�
WHLOHU ��JHI�KUW��6RPLW�JOHLFKHQ�VLFK�GLH�6WURPIO�VVH�LQ�GHQ�/HLWHUQ�$��%�QLFKW�DXV��'LH�)XQNWLRQ�GHV
,QWHUIDFHV KlQJW� GHVKDOE� YRQ� HLQHU�0DVVHYHUELQGXQJ� ]ZLVFKHQ� 7UHLEHU� XQG� (PSIlQJHU� DE� �5�FN�
VWURPZHJ��

���������/HLWXQJVDEVFKOX�
56�����/HLWXQJHQ ZHUGHQ�PLW� ����
 DEJHVFKORVVHQ��56�����/HLWXQJHQ� EHLGVHLWLJ�PLW� ����
� 'LH
$EVFKOX�EHVFKDOWXQJ�ZLUG�RIW�PLW�HLQHU�6FKXW]EHVFKDOWXQJ�NRPELQLHUW��$EELOGXQJ�������
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$EELOGXQJ����� /HLWXQJVDEVFKOX��XQG�6FKXW]EHVFKDOWXQJ

(UNOlUXQJ�
'LH�JH]HLJWHQ�6FKDOWXQJHQ�GLHQHQ�GD]X��]ZHL�3UREOHPH�]X�O|VHQ�
� GHU�/HLWXQJVDEVFKOX���XP�5HIOH[LRQHQ�]X�YHUPHLGHQ��
� GDV%HOHJHQ�GHU�(PSIlQJHUHLQJlQJH�PLW�J�OWLJHQ�6LJQDOSHJHOQ�DXFK�EHL�LQDNWLYHP�7UHLEHU�RGHU�EHL

.XU]VFKOX��]ZLVFKHQ�GHQ�/HLWXQJHQ�$��%��%LDVLQJ��)DLO�6DIH��
:LU ]HLJHQ� KLHU� ]ZHL� 6FKDOWXQJVEHLVSLHOH� DQKDQG� HLQHU� W\SLVFKHQ� 7UHLEHU�(PSIlQJHU�.RPELQDWLRQ
�=ZHLGUDKWYHUELQGXQJ� YJO��$EELOGXQJ��������(V�JLEW�DXFK�DQGHUH�6FKDOWXQJVO|VXQJHQ��,Q�GHU�3UD[LV�JHKW
HV GDUXP��GLH�EHWUHIIHQGHQ�)XQNWLRQHQ�JJI��DP�,QWHUIDFHZDQGOHU�HLQ]XVWHOOHQ��]��%���EHU�6FKLHEHVFKDOWHU
RGHU�-XPSHU��



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

��

D� HLQIDFKHU /HLWXQJVDEVFKOX���/lQJHUH�6LJQDOOHLWXQJHQ�P�VVHQ�DP�(PSIlQJHUHLQJDQJ��QlKHUXQJV�
ZHLVH� JHPl��LKUHP�:HOOHQZLGHUVWDQG�DEJHVFKORVVVHQ�VHLQ��(LQH�W\SLVFKH�/|VXQJ��56�������HLQ
:LGHUVWDQG�YRQ�����2KP�]ZLVFKHQ�GHQ�/HLWXQJHQ�$�XQG�%��

E� /HLWXQJVDEVFKOX��PLW�9RUEHOHJXQJ� �%LDVLQJ��� ,VW� GHU�7UHLEHU� LQDNWLY� RGHU� LVW� GLH�9HUELQGXQJ
JHWUHQQW �DEJH]RJHQHV� .DEHO�� .DEHOEUXFK��:DFNHONRQWDNW��� VR� OLHJHQ�$� XQG� %� SUDNWLVFK� DXI
JOHLFKHP�3RWHQWLDO��6RPLW�EHWUlJW�GLH�'LIIHUHQ]VSDQQXQJ���9��GLH�(PSIlQJHUHLQJlQJH�EHILQGHQ�VLFK
LP YHUERWHQHQ�%HUHLFK��GHU�(PSIlQJHUDXVJDQJ�ZLUG�XQGHILQLHUW��'LH�]XVlW]OLFKHQ�:LGHUVWlQGH
JHZlKUOHLVWHQ� GD��%�PLW�HLQHU�K|KHUHQ�XQG�$�PLW�HLQHU�QLHGULJHUHQ�6SDQQXQJ�EHOHJW�ZLUG��'HU
(PSIlQJHU VLHKW�VRPLW�HLQH�QHJDWLYH�'LIIHUHQ]VSDQQXQJ��G��K��HLQH���%HOHJXQJ��0DUN���ZLH�GLHV
I�U�LQ�5XKH�EHILQGOLFKH�6FKQLWWVWHOOHQ�'DWHQVLJQDOH��57['��5['��W\SLVFK�LVW�

F� /HLWXQJVDEVFKOX�PLW�9RUEHOHJXQJ�XQG�.XU]VFKOX�VLFKHUXQJ��)DLO�6DIH�%LDVLQJ���(LQ�.XU]VFKOX�
]ZLVFKHQGHQ�/HLWXQJHQ�$��%�I�KUW�]X�HLQHU�'LIIHUHQ]VSDQQXQJ�YRQ���9��YHUERWHQHU�%HUHLFK���1DFK
0DVVVH XQG� 6SHLVHVSDQQXQJ� JHVFKDOWHWH�:LGHUVWlQGH� DOOHLQ� Q�W]HQ� KLHU� QLFKWV�� (LQ� $XVZHJ�
]XVlW]OLFKH�6HULHQZLGHUVWlQGH�XQPLWWHOEDU�YRU�GHP�(PSIlQJHUHLQJDQJ�

G� /HLWXQJVDEVFKOX��PLW�NDSD]LWLYHU�.RSSOXQJ��$&�7HUPLQDWLRQ��
H� /HLWXQJVDEVFKOX��PLW�6HULHQZLGHUVWlQGHQ�
+LQZHLVH�]X�9DULDQWH�E��
�� 'LH 'LPHQVLRQLHUXQJ�GHU�]XVlW]OLFKHQ�:LGHUVWlQGH��3XOO�XS��3XOO�GRZQ��LVW�JHOHJHQWOLFK�NULWLVFK

�LP 9HUGDFKWVIDOO� QDFKVHKHQ��� 1LHGHURKPLJH� :LGHUVWlQGH� �]�� %�� ���������� 2KP�� VLQG� ]ZDU
ZLUNVDP��JHQDXJHQRPPHQ�DEHU QLFKW�LP�(LQNODQJ�PLW�56������]X�KRKH�%XVEHODVWXQJ��9HUULQJH�
UXQJ GHU�]XOlVVLJHQ�*OHLFKWDNWVSDQQXQJ���0DQFKH�6WDQGDUGV��]��%��9�����HPSIHKOHQ�KRFKRKPLJH
:LGHUVWlQGH �XP�����N2KP���'LH�ZLUNHQ�DEHU�QXU�GDQQ��ZHQQ�NHLQ $EVFKOX�ZLGHUVWDQG�YRU�
JHVHKHQ�LVW
��

�� 6LQG QLHGHURKPLJH�:LGHUVWlQGH�YRUJHVHKHQ��VR�NDQQ�GHU�$EVFKOX�ZLGHUVWDQG���ZLH�LQ�GHU�$E�
ELOGXQJ�JH]HLJW���HWZDV�K|KHU�GLPHQVLRQLHUW�ZHUGHQ��GLH�:LGHUVWlQGH�VLQG�ZHFKVHOVSDQQXQJVPl�LJ
QLFKW�LQ�5HLKH��VRQGHUQ���EHU�GLH�VWHWV�YRUKDQGHQHQ�6W�W]NRQGHQVDWRUHQ��SDUDOOHO�JHVFKDOWHW�


�� HLQ$EVFKOX�ZLGHUVWDQG�YRQ�����2KP�LVW�LP�9HUJOHLFK�]X�����N2KP�QDKH]X�HLQ�.XU]VFKOX���6RPLW
HUJLEW VLFK�NHLQH�6SDQQXQJVWHLOXQJ��XQG�GLH�(PSIlQJHUHLQJlQJH�YHUEOHLEHQ�LP�YHUERWHQHQ�%HUHLFK�
7URW]GHP�ZHUGHQ�VR�DXVJHOHJWH�,QWHUIDFHZDQGOHU�JHOHJHQWOLFK�DOV�)DLO�6DIH�EH]HLFKQHW���

:DQQ�LVW�HLQ�/HLWXQJVDEVFKOX��QLFKW HUIRUGHUOLFK"���*HPl��56�����LQ�IROJHQGHQ�)lOOHQ�
� 'DWHQUDWH�� ����N%LWV�V�
� $QVWLHJV]HLW�!���.DEHOODXI]HLWHQ�
%HL 56�����NDQQ�PDQ�GLHVH�$QJDEHQ�DOV�)DXVWUHJHOQ�DQVHKHQ��(USUREXQJ�HUIRUGHUOLFK��%HVVHU��PHVVHQ
�$XJHQGLDJUDPP��%LWIHKOHUUDWH��%(57���
9DULDQWHQ�GHV�/HLWXQJVDEVFKOXVVHV
'HU $EVFKOX��PLW�SDUDOOHOJHVFKDOWHWHP�$EVFKOX�ZLGHUVWDQG�EUDXFKW�YLHO�6WURP��'DV�YHUULQJHUW�GLH�DP
(PSIlQJHU DQNRPPHQGHQ� 6LJQDOSHJHO� �XQG� GDPLW� GHQ� 6W|UDEVWDQG��� $XV� GHU� 56�����6FKQLWWVWHOOH
JHVSHLVWH�,QWHUIDFHZDQGOHU��3RUW�3RZHUHG�&RQYHUWHUV��N|QQHQ�W\SLVFKHUZHLVH�NHLQH�GHUDUW�DEJHVFKORVVH�
QH/HLWXQJHQ�WUHLEHQ��$OWHUQDWLYH�)RUPHQ�GHV�/HLWXQJVDEVFKOXVVHV������:HFKVHOVSDQQXQJVNRSSOXQJ�����
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��

6HULHQZLGHUVWlQGH �YJO��$EELOGXQJ�����G��H���'LHVH�$EVFKOX�DUWHQ�EUDXFKHQ�]ZDU�QLFKW�VRYLHO�6WURP�
IXQNWLRQLHUHQ�DEHU�QLFKW�LQ�DOOHQ�.RQILJXUDWLRQHQ�
���������=ZHLGUDKW��XQG�9LHUGUDKWYHUELQGXQJHQ
8P /HLWXQJHQ�]X�VSDUHQ��EHVFKUlQNW�PDQ�VLFK�W\SLVFKHUZHLVH�DXI�GLH�hEHUWUDJXQJ�GHU�'DWHQVLJQDOH
�7['�5['���56�����9HUELQGXQJHQ�NDQQ�PDQ�QXU�DOV�3XQNW�]X�3XQNW�9HUELQGXQJHQ�PLW�HLQHP�/HLWXQJV�
SDDU MH�6LJQDO�DXIEDXHQ��9LHUGUDKWYHUELQGXQJ
�� $EELOGXQJ��������'HU�9RUWHLO��LQ�EHLGHQ�5LFKWXQJHQ
N|QQHQ JOHLFK]HLWLJ�hEHUWUDJXQJVYRUJlQJH�DEODXIHQ��9ROOGXSOH[EHWULHE���56�����HUP|JOLFKW�HV��PLW
HLQHPHLQ]LJHQ�/HLWXQJVSDDU�DXV]XNRPPHQ��=ZHLGUDKWYHUELQGXQJ
�� $EELOGXQJ��������GDV�DEZHFKVHOQG
LQ�EHLGHQ�hEHUWUDJXQJVULFKWXQJHQ�DXVJHQXW]W�ZHUGHQ�NDQQ��+DOEGXSOH[EHWULHE���

�� GLH0DVVHYHUELQGXQJ�]lKOW�QLFKW�PLW��LVW�DEHU�JHOHJHQWOLFK�HUIRUGHUOLFK��$EVFKQLWW������������%UDXFKW

PDQ HLQH�0DVVHYHUELQGXQJ��VR�QXW]W�PDQ�KLHU]X�ZHLWHUH�$GHUQSDDUH�LP�.DEHO���GHU�6FKLUP�LVW
NHLQH�6LJQDOPDVVH�

$EELOGXQJ����� 9LHUGUDKWYHUELQGXQJ��9ROOGXSOH[EHWULHE�

(UNOlUXQJ�
)�U MHGHV�6FKQLWWVWHOOHQVLJQDO�LVW�HLQ�/HLWXQJVSDDU�YRUJHVHKHQ��'HU�/HLWXQJVDEVFKOX���YRU�GHQ�(PSIlQ�
JHUQ��LVW�QLFKW�GDUJHVWHOOW��YJO��$EELOGXQJ�������

$EELOGXQJ����� =ZHLGUDKWYHUELQGXQJ��+DOEGXSOH[EHWULHE�
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(UNOlUXQJ�]X�$EE�������
'HU�+DOEGXSOH[EHWULHE�EHUXKW�DXI�GHU�0|JOLFKNHLW��GLH�7UHLEHU�]X�GHDNWLYLHUHQ��
� hEHUWUDJXQJ�YRQ�$�QDFK�%��7;��5;�$�DNWLY��7;�5;�%�LQDNWLY�
� hEHUWUDJXQJ�YRQ�%�QDFK�$��7;��5;�$�LQDNWLY��7;�5;�%�DNWLY�
$EELOGXQJ �����YHUDQVFKDXOLFKW��ZLH�GLH� ,QWHUIDFHZDQGOHU�]ZLVFKHQ�6HQGHQ�XQG�(PSIDQJHQ�XPJH�
VFKDOWHWZHUGHQ��(V�JLEW�]ZHL�W\SLVFKH�9HUIDKUHQ��GLH�576�JHVWHXHUWH�8PVFKDOWXQJ�XQG�GLH�DXWRPDWLVFKH
�GDWHQJHVWHXHUWH��8PVFKDOWXQJ�

$EELOGXQJ����� 8PVFKDOWHQ�]ZLVFKHQ�6HQGHQ�XQG�(PSIDQJHQ��+DOEGXSOH[EHWULHE�

(UNOlUXQJ�
'LH�$EELOGXQJ�]HLJW�QXU�HLQH�GHU�EHLGHQ�6HLWHQ��'LH�DQGHUH�LVW�JOHLFKDUWLJ�DXIJHEDXW��
D� 576�JHVWHXHUWH8PVFKDOWXQJ��576�&RQWURO���'DV�6HQGH�(PSIDQJV�8PVWHXHUVLJQDO��7;�5;��ZLUG

YRQ HLQHP�6FKQLWWVWHOOHQVLJQDO�DQJHVWHXHUW��YRU]XJVZHLVH�576���576�LQDNWLY� �(PSIDQJHQ��576
DNWLY� �6HQGHQ�

E� GDWHQJHVWHXHUWH 8PVFKDOWXQJ��$XWRPDWLF�6HQG�'DWD��6'��&RQWURO���(V�ZLUG�GDQQ�JHVHQGHW��ZHQQ
6HQGHGDWHQ DQNRPPHQ��+LHU]X� LVW� HLQH� UHWULJJHUEDUH�=HLWVWXIH� DQ� GHQ�6HQGHGDWHQHLQJDQJ�6'
DQJHVFKORVVHQ� %HJLQQW�GLH�(LQULFKWXQJ�]X�VHQGHQ��VR�WULJJHUW�GHU�HUVWH�hEHUJDQJ�YRQ�0DUN�QDFK
6SDFH �GDV�6WDUWELW��GLH�=HLWVWXIH��+LHUGXUFK�ZLUG�GHU�7UHLEHU�VRIRUW�DNWLYLHUW��:HUGHQ�QXQ�IRUW�
ODXIHQG =HLFKHQ�JHVHQGHW��VR�NRPPHQ�LPPHU�ZLHGHU�0DUN�6SDFH�hEHUJlQJH�]XVWDQGH��]��%��YRP
OHW]WHQ 6WRS��]XP�QlFKVWHQ�6WDUWELW���'LH�=HLWVWXIH�ZLUG�VR�VWlQGLJ�DNWLY�JHKDOWHQ��6HW]W�KLQJHJHQ
GDV 6HQGHQ�DXV��VR�YHUKDUUW�6'�DXI�0DUN�3HJHO��5XKH]XVWDQG���'LH�=HLWVWXIH�VFKDOWHW�GDQQ�]XU�FN
XQG�GHDNWLYLHUW VR�GHQ�7UHLEHU��(LQVWHOOXQJ�GHU�=HLWVWXIH��VLH�PX��QDFK�GHP�7ULJJHUQ�ZHQLJVWHQV
I�U GLH�'DXHU�HLQHV�=HLFKHQV�DNWLY�EOHLEHQ��%HLVSLHO��������%LWV�V����=HLFKHQ��]X�W\SLVFKHUZHLVH���
%LWV ����1�����GDXHUW������PV��'HPJHPl��LVW�GLH�=HLWVWXIH�I�U�HWZDV�PHKU�DOV���PV�HLQ]XVWHOOHQ�
(LQVWHOOXQJ�LQ�GHU�3UD[LV��
& YRQ�+DQG��W\SLVFKHUZHLVH��EHU�6WHFNEU�FNHQ��-XPSHU��RGHU��EHU�',/�6FKDOWHU��'LH�6WHFN�

DQZHLVXQJ LVW�RIW�HLQH�$UW�7DEHOOH��GLH�I�U�MHGH�XQWHUVW�W]WH�'DWHQUDWH�GLH�]XJHK|ULJH�6WHFNSR�
VLWLRQ�RGHU�6FKDOWHUVWHOOXQJ�DQJLEW�

& DXWRPDWLVFK �6ZLWFKOHVV�%DXGUDWH�$GMXVW�R��GHUJO����(LQ�HLQJHEDXWHU�0LNURFRQWUROOHU�PL�W�GLH
'DWHQUDWH��]��%��DQKDQG�GHU�N�U]HVWHQ�,PSXVGDXHU��XQG�VWHOOW�GHPJHPl��GLH�=HLWVWXIH�HLQ�
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+LQZHLV�
0DQFKH86%�:DQGOHUVFKDOWNUHLVH�KDEHQ�HLQH�HLQJHEDXWH�6HQGH�(PSIDQJV�8PVFKDOWXQJ��YJO��GDV�6LJQDO
� �7;'(1��LQ�$EELOGXQJ��������0LW�VROFKHQ�6FKDOWNUHLVHQ�NDQQ�PDQ�QLFKW�QXU�56������VRQGHUQ�DXFK
56�����:DQGOHU�DXIEDXHQ��GDV�HUIRUGHUW�OHGLJOLFK�HLQH�DQGHUH�7UHLEHU�(PSIlQJHU�.RPELQDWLRQ��
���������0DVVH�XQG�(UGH
'LH 6WDQGDUGV�IRUGHUQ�HLQHQ�5�FNOHLWHU�YRP�(PSIlQJHU�]XP�6HQGHU��'DV�NDQQ�HLQH�ZHLWHUH�/HLWXQJ�LP
.DEHO VHLQ� �6LJQDOPDVVH��� HV� LVW� DEHU� DXFK� QLFKW� JUXQGVlW]OLFK� YHUERWHQ�� KLHUI�U� GLH� YRUKDQGHQHQ
9HUELQGXQJHQ�]XP�(UGSRWHQWLDO��VSULFK��GHQ�6FKXW]OHLWHU��DXV]XQXW]HQ�
:LUG HLQH�6LJQDOPDVVHOHLWXQJ�YHUZHQGHW��VR�VLQG�6HULHQZLGHUVWlQGH�]XU�6WURPEHJUHQ]XQJ�HLQ]XI�JHQ
�YJO��GLH�$EELOGXQJHQ������ELV�������
:DV LVW�EHVVHU���GLH�(UGYHUELQGXQJ���EHU�GHQ�6FKXW]OHLWHU��RGHU�GLH�6LJQDOPDVVHOHLWXQJ"���$XVSURELH�
UHQ���
'LH 6LJQDOPDVVHOHLWXQJ�YHUULQJHUW�GLH�,PSHGDQ]�GHU�5�FNOHLWXQJ�YRP�(PSIlQJHU�]XP�6HQGHU��NDQQ�DEHU
QLH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�(UGSRWHQWLDOHQ�DEEDXHQ� ��GD]X� LVW� GLH�(UGXQJ�YLHO� ]X�QLHGHURKPLJ�
9LHOPHKU�IOLH�HQ�$XVJOHLFKVVWU|PH��6FKOHLIHQVWU|PH���GLH�GXUFK�GLH�6HULHQZLGHUVWlQGH�EHJUHQ]W�ZHUGHQ�
(V NDQQ�VHLQ��GD��PDQ�VLFK��EHU�GLH�6LJQDOPDVVHYHUELQGXQJ��EHUKDXSW�HUVW�HLQ�(UGVFKOHLIHQSUREOHP
HLQKDQGHOW�
+LQZHLV�
56���� DUEHLWHW� QRFK�EHL� HLQHU�(UGSRWHQWLDOGLIIHUHQ]� YRQ� ���9�ELV� �� ���9�XQG�YHUWUlJW� NXU]]HLWLJH
*OHLFKWDNWVW|UXQJHQ�ELV����� 9��'LHVH�]XOlVVLJHQ�(UGSRWHQWLDOGLIIHUHQ]HQ�JHQ�JHQ�W\SLVFKHUZHLVH�I�U
9HUNDEHOXQJHQ LQQHUKDOE�HLQHV�*HElXGHV��G��K��GRUW��ZR�DOOH�1HW]VWURPNUHLVH�PLW�GHP�VHOEHQ�%HWULHEV�
HUGHU�YHUEXQGHQ�VLQG��

���������*DOYDQLVFKH�7UHQQXQJ��,VRODWLRQ�
+LHUPLW ODVVHQ�VLFK�JU|�HUH�(UGSRWHQWLDOGLIIHUHQ]HQ��EHUEU�FNHQ��(V�JLEW�,QWHUIDFHZDQGOHU��&RQYHUWHU�
XQG 5HSHDWHU�PLW�WHLOZHLVHU�XQG�PLW�YROOVWlQGLJHU�,VRODWLRQ��YJO��$EVFKQLWW������������=XP�8QWHUGU�FNHQ
YRQ 6W|UVSLW]HQ�N|QQHQ�]XGHP�hEHUVSDQQXQJVDEOHLWHU�HLQJHVHW]W�ZHUGHQ��7DEHOOH������]HLJW��ZHOFKHU
$XIZDQG ��LQ�+LQVLFKW�DXI�VROFKH�6FKXW]YRUNHKUXQJHQ���LQ�$EKlQJLJNHLW�YRQ�GHU�$UW�GHU�,QVWDOODWLRQ
W\SLVFKHUZHLVH HUIRUGHUOLFK� LVW�� $EELOGXQJ� ����� YHUDQVFKDXOLFKW� HLQHQ� ]LHPOLFK� KlXILJHQ� )DOO� GHU
6W|UHLQNRSSOXQJ�
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.RQILJXUDWLRQ hEHUVSDQQXQJVDEOHLWXQJ JDOYDQLVFKH�7UHQQXQJ
EHLGH�*HUlWH�LP�VHOEHQ�5DXP��$QVFKOX��DP
VHOEHQ�6WURPNUHLVYHUWHLOHU

� �

EHLGH�*HUlWH�LQ�YHUVFKLHGHQHQ�5lXPHQ��
$QVFKOX��DP�VHOEHQ�6WURPNUHLVYHUWHLOHU

� �

EHLGH�*HUlWH�LP�JOHLFKHQ�*HElXGH��$QVFKOX��
DQ�YHUVFKLHGHQH�6WURPNHLVYHUWHLOHU��DEHU�DQ�
GHQ�VHOEHQ�%HWULHEVHUGHU

� ��

EHLGH�*HUlWH�LQ�YHUVFKLHGHQHQ�*HElXGHQ�
�$QVFKOX��DQ�YHUVFKLHGHQH�%HWULHEVHUGHU�

�� ��

���QXU�VHOWHQ�HUIRUGHUOLFK�����RIW�VLQQYROO������XQEHGLQJW�HUIRUGHUOLFK
7DEHOOH�������9HUNDEHOXQJV�.RQILJXUDWLRQHQ�XQG�6FKXW]YRUNHKUXQJHQ

$EELOGXQJ����� (LQ�W\SLVFKHU�6W|UIDOO��7H[DV�,QVWUXPHQWV�

(UNOlUXQJ�
%HLP(LQ��XQG�$XVVFKDOWHQ�OHLVWXQJVIlKLJHU�(OHNWURPRWRUH�N|QQHQ�6W|UVSDQQXQJVVSLW]HQ�YRQ�PHKUHUHQ
WDXVHQG 9ROW�HQWVWHKHQ��9HUOlXIW�GDV�,QWHUIDFHNDEHO�LQ�GHU�1lKH�HLQHU�HQWVSUHFKHQGHQ�9HUVRUJXQJV�
OHLWXQJ� VR�ZHUGHQ�GLH�6W|UXQJHQ�LQ�GDV�,QWHUIDFH�HLQJHNRSSHOW��5LFKWZHUW������GHU�XUVSU�QJOLFKHQ
6W|UDPSOLWXGH ZHUGHQ�DP�,QWHUIDFH�DOV�*OHLFKWDNWVW|UXQJ�ZLUNVDP��6W|ULPSXOVGDXHU��]ZHL�.DEHOODXI�
]HLWHQ� )�U�GLH�6FKDOWNUHLVH�ZLUNW�GDV�.DEHO�DOV�6W|UVSDQQXQJVTXHOOH��XQG�]ZDU�PLW�HLQHP�,QQHQZLGHU�
VWDQG YRQ� UXQG� ����2KP� � �:HOOHQZLGHUVWDQG��� 6RPLW� N|QQHQ�*OHLFKWDNWVSDQQXQJHQ� YRQ� HLQLJHQ
KXQGHUW9ROW�XQG�'LIIHUHQ]VSDQQXQJHQ��*HJHQWDNWVSDQQXQJHQ�
� YRQ�HLQLJHQ�]HKQ�9ROW�ZLUNVDP�ZHUGHQ�
'DV KlOW� NHLQ�6FKDOWNUHLV� DXV��$EKLOIH�� JDOYDQLVFKH�7UHQQXQJ���hEHUVSDQQXQJVDEOHLWHU� �DQ� EHLGHQ
.DEHOHQGHQ���,Q�JDQ]�VFKOLPPHQ�)lOOHQ�KLOIW�QXU�GHU�hEHUJDQJ�DXI�*ODVIDVHUNDEHO�

��� DOV�6SDQQXQJVDEIlOOH��EHU�GHQ�:LGHUVWlQGHQ�LQ�GHQ�6LJQDOZHJHQ��YJO��$EELOGXQJ�������
+LQZHLV� :DV�VFKRQ�|IWHU�YRUJHNRPPHQ�LVW��GLH�6FKQLWWVWHOOHQYHUNDEHOXQJ�ZXUGH�VRUJIlOWLJ�JHSODQW�XQG
DXVJHI�KUW �� XQG� HV� OLHI� DXFK� DOOHV� EHVWHQV�� =ZHL� -DKUH� VSlWHU�ZHUGHQ� DEHU� LQ� GHU� EHQDFKFKEDUWHQ
:HUNKDOOH QHXH�0DVFKLQHQ�DXIJHVWHOOW��8P�VLH�DQV�6WURPYHUVRUJXQJVQHW]�DQ]XVFKOLH�HQ��ZXUGHQ�LQ�DOOH
P|JOLFKHQ�.DEHOVFKlFKWH�XQG��NDQlOH�QHXH�9HUVRUJXQJVOHLWXQJHQ�HLQJH]RJHQ���
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'LH�IROJHQGHQ�$EELOGXQJHQ������ELV������VROOHQ�LQ�W\SLVFKH�3UD[LVSUREOHPH�HLQI�KUHQ�

$EELOGXQJ����� (UGXQJ�XQG�,VRODWLRQ��5REXVW�'DWD�&RPP��,QF��
(UNOlUXQJ�
D� ,QWHUIDFHZDQGOHU PLW� WHLOZHLVHU� ,VRODWLRQ� ���3RUW�,VRODWLRQ�� 'DWHQVLJQDOH� JDOYDQLVFK� JHWUHQQW�

6WURPYHUVRUJXQJ QLFKW���(V�LVW�P|JOLFK��GLH�DQ�VLFK�YRUKDQGHQHQ�(UGYHUELQGXQJHQ�DOV�5�FNOHLWHU
DXV]XQXW]HQ��6WURPZHJ��6FKXW]OHLWHU���6WURPYHUVRUJXQJ���6FKDOWNUHLVPDVVH���

E� ,QWHUIDFHZDQGOHU PLW� YROOVWlQGLJHU� ,VRODWLRQ� ���3RUW�,VRODWLRQ�� VRZRKO� 'DWHQVLJQDOH� DOV� DXFK
6WURPYHUVRUJXQJJDOYDQLVFK�JHWUHQQW���'D�HV�MHW]W�NHLQH�(UGYHUELQGXQJ�]ZLVFKHQ�6FKDOWNUHLVPDVVH
XQG 6FKXW]OHLWHU�PHKU�JLEW��PX� HLQH�6LJQDOPDVVHOHLWXQJ�DOV�5�FNOHLWHU�YRUJHVHKHQ�ZHUGHQ���VRQVW
IXQNWLRQLHUW�GLH�6FKQLWWVWHOOH�QLFKW�����'LH�$QZHQGXQJVVFKULIWHQ GHU�+HUVWHOOHU�HQWKDOWHQ�7LSV�I�U
GHQ )DOO��GD��HV�QLFKW�P|JOLFK�LVW��VR�HLQH�/HLWXQJ�]X�]LHKHQ��VFKRQ�XQWHU�3XW]�YHUOHJWH�.DEHO�XVZ���
(V ZLUG�X��D��HPSIRKOHQ��GHQ�5�FNOHLWHUDQVFKOX��GRFK�PLW�GHP�6FKXW]OHLWHU�]X�YHUELQGHQ��ZRPLW
PDQZLHGHU�EHL�GHU���3RUW�,VRODWLRQ�DQJHODQJW�ZlUH���GHQ�6FKLUP�GHV�.DEHOV�DXV]XQXW]HQ�XVZ��'DV
LVW�DEHU�VWHWV�PLW�HLQHU�(LQEX�H�DQ�6W|UVLFKHUKHLW�YHUEXQGHQ��
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��

$EELOGXQJ����� ,QWHUIDFHZDQGOHU�PLW�hEHUVSDQQXQJVDEOHLWHUQ��%	%�(OHFWURQLFV�

(UNOlUXQJ�
� ��56�����.RSSHOVWXIHQ������2SWRNRSSOHU������56���������.RSSHOVWXIHQ������LVROLHUWH�6WURPYHUVRUJXQJ�
� ��hEHUVSDQQXQJVDEOHLWHU������(UGOHLWXQJ��LQ�GHU�3UD[LV��GHU�6FKXW]OHLWHU�������6LJQDOPDVVHOHLWXQJ�����
0DVVH�GHU�6WURPYHUVRUJXQJ��������6LFKHUXQJHQ�LQ�GHQ�6LJQDOOHLWXQJHQ�
D� GLH hEHUVSDQQXQJVVSLW]HQ� ZHUGHQ� GLUHNW� ]XU� (UGH� KLQ� DEJHOHLWHW� �JHVRQGHUWHV� (UGXQJVNDEHO�

6FKXW]OHLWHU���'LH�9RU]XJVO|VXQJ�
E� GLH hEHUVSDQQXQJVVSLW]HQ�ZHUGHQ� LQ�GLH�6LJQDOPDVVH�DEJHOHLWHW��(LQH�1RWO|VXQJ��ZHQQ�NHLQH

HQWVSUHFKHQGH (UGYHUELQGXQJ� YRUKDQGHQ� LVW�� 6FKXW]ZLUNXQJ� EHVFKUlQNW�� 'LH� hEHUVSDQQXQJV�
DEOHLWHU N|QQHQ� QXU� *HJHQWDNWVW|UXQJHQ� LQ� *OHLFKWDNWVW|UXQJHQ� XPZDQGHOQ�� 'LH� JDOYDQLVFKH
7UHQQXQJ ��VFK�W]W�]ZDU�GLH�UHVWOLFKH�+DUGZDUH�YRU�GLHVHQ�*OHLFKWDNWVW|UXQJHQ��HV�NDQQ�DEHU�VHLQ�
GD��GLH�.RSSHOVWXIHQ���GLHVH�QLFKW�DXVKDOWHQ�

F� 6FKXW] JHJHQ�.XU]VFKO�VVH�PLW�/HLWXQJHQ��GLH�1HW]VSDQQXQJ�I�KUHQ��+LHU]X�ZHUGHQ�6LFKHUXQJHQ
�5LFKWZHUW� ����P$��LQ�GLH�6LJQDOOHLWXQJHQ�HLQJHI�JW��(LQVDW]��LQ�GHU�,QGXVWULH��ZR�HV�VFKRQ�PDO
YRUNRPPHQ NDQQ��GD��HLQ�'UDKW�DEUXWVFKW�XQG�DXI�HLQH�.OHPPH�IlOOW��GLH�1HW]VSDQQXQJ�I�KUW�����
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��

$EELOGXQJ����� *HVFKLUPWHV�.DEHO�LP�(LQVDW]��7H[DV�,QVWUXPHQWV���D��IDOVFK��E��ULFKWLJ

(UNOlUXQJ�
(V OLHJW��QDKH��JHVFKLUPWHV�.DEHO��673��HLQ]XVHW]HQ��XP�GLH�6W|UHLQNRSSOXQJHQ�]X�YHUULQJHUQ��(LQ�IDOVFK
DQJHVFKORVVHQHU 6FKLUP�NDQQ�DEHU�DOV�.RSSHONDSD]LWlW�]ZLVFKHQ�6W|UTXHOOH�XQG�]X�VFK�W]HQGHP�.DEHO�
DOV 6LJQDOZHJ� I�U�(UGVFKOHLIHQ�XQG�DOV�$QWHQQH� I�U�GLH� HLJHQH�6W|UVWUDKOXQJ�ZLUNHQ� �9HUVFKOLPP�
EHVVHUXQJ��
+LQZHLVH�
�� 'HU6FKLUP�PX��DQ�EHLGHQ�(QGHQ�0DVVHYHUELQGXQJ�KDEHQ��%HLP�$QVFKOLH�HQ�XQG�EHLP�.RQIHNWLR�

QLHUHQ YRQ�.DEHOQ�KDQGZHUNOLFK�VDXEHU�DUEHLWHQ���'HU�6FKLUP�PX��DQ�VHLQHP�JHVDPWHQ�8PIDQJ
NRQWDNWLHUW�ZHUGHQ��QLFKW�QXU�DQ�HLQ]HOQHQ�=LSIHOQ�E]Z��/LW]HQ�$GHUQ����

�� +DW�GLH�%H]XJVPDVVH�GHV�,QWHUIDFHV�DQ�EHLGHQ�(QGHQ�9HUELQGXQJ�]XP�6FKXW]OHLWHU��VR�I�KUHQ
(UGSRWHQWLDOGLIIHUHQ]HQ GD]X��GD��6FKOHLIHQVWU|PH��EHU�GHQ�6FKLUP�IOLH�HQ��'LH�$EKLOIH�GHU�DOWHQ
3UDNWLNHU� GHU�6FKLUP�ZLUG�QXU�HLQVHLWLJ�DQJHVFKORVVHQ��6R�ZLUNW�HU�DEHU�DOV�$QWHQQH��HPSIlQJW
IUHPGH�6W|UXQJHQ�XQG�VWUDKOW�HLJHQH�DE���

�� 'DV�HLQVHLWLJH�$QVFKOLH�HQ��$EELOGXQJ�����D��NRPPW�QXU EHL�QLHGULJHQ�)UHTXHQ]HQ�LQ�)UDJH��HV
LVW�]��%��LP�$XGLR�%HUHLFK��EOLFK���5LFKWZHUW��ELV�FD�����������������%LWV�V�

�� 8P EHL�K|KHUHQ�)UHTXHQ]HQ�(UGVFKOHLIHQ�]X�YHUPHLGHQ��GHQ�6FKLUP�DXI�GHU�HLQHQ�6HLWH�GLUHNW�XQG
DXI GHU� DQGHUHQ� �EHU� HLQHQ� .RQGHQVDWRU� PLW�0DVVH� YHUELQGHQ� �:HFKVHOVSDQQXQJVNRSSOXQJ�
$EELOGXQJ�����E��

���������6FKQLWWVWHOOHQZDQGOHU
'LH +HUVWHOOHU�ELHWHQ�RIW�JDQ]H7\SHQUHLKHQ�LQ�QDKH]X�JOHLFK�DXVVHKHQGHQ�*HKlXVHQ�DQ��PLW�RGHU�RKQH
,VRODWLRQ� PLW�RGHU�RKQH�hEHUVSDQQXQJVDEOHLWHU��I�U�56�����RGHU�56������PLW�6SHLVXQJ�DXV�GHU�56�����
6FKQLWWVWHOOH �3RUW�3RZHUHG��RGHU�DXV�HLQHP�6WHFNHUQHW]WHLO�XVZ���EHLP�%HVWHOOHQ�DFKWJHEHQ����$QKDQG
GHU�$EELOGXQJHQ������ELV������ZROOHQ�ZLU�HLQLJH�$XVI�KUXQJVEHLVSLHOH�YRUVWHOOHQ�
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��

$EELOGXQJ����� 6FKQLWWVWHOOHQZDQGOHU���HLQH�NOHLQH�$XVZDKO

(UNOlUXQJ�
D� ��56�����DXI�56������=ZHLGUDKWYHUELQGXQJ���E���F�� ��56�����DXI�56������=ZHL��XQG�9LHUGUDKW�
YHUELQGXQJ���'LH�:DQGOHU�VLQG�VWHWV�SDDUZHLVH�HLQ]XVHW]HQ��E��PLW�DXWRPDWLVFKHU�%HWULHEVDUWHQZDKO
�'7(�'&(� XQG�6HQGH�(PSIDQJV�8PVFKDOWXQJ��$XWR�'LUHFWLRQ�&RQWURO��6ZLWFKOHVV�%DXGUDWH�$GMXVW��
D� XQG�F��VLQG�YRQ�+DQG�HLQ]XVWHOOHQ������56�����6WHFNYHUELQGHU������56�����$QVFKOX���.OHPPHQ�RGHU
:HVWHUQVWHFNHU�� ����'7(�'&(�:DKOVFKDOWHU������:DKOVFKDOWHU�I�U�576�JHVWHXHUWH�6HQGH�(PSIDQJV�
8PVFKDOWXQJ������(UGXQJVNOHPPH�
+LQZHLV�
.OHPPYHUELQGXQJHQ VLQG�KDQGZHUNOLFK�HLQIDFK�KHU]XVWHOOHQ��EHL� OLHEORVHU� ,QVWDOODWLRQ�DEHU�HLQ�=X�
YHUOlVVLJNHLWVSUREOHP��GHU�'UDKW�EULFKW�DQ�GHQ�.OHPPVWHOOHQ�YLHO�VFKQHOOHU��DOV�PDQ�GHQNW�����
3UD[LVWLSV�
�� /LW]HQUDKW��(QGHQ�YRU�GHP�.OHPPHQ�PLW�$GHUHQGK�OVHQ�YHUVHKHQ��5LFKWLJ�YHUSUHVVHQ��
�� 9ROOGUDKW�QLFKW�I�U�EHZHJOLFKH�.DEHO�YHUZHQGHQ�
�� 6ROO� 9ROOGUDKW� �IHVW� YHUOHJWHV� .DEHO�� DQJHNOHPPW� ZHUGHQ�� GDQQ� GDV� .lVWFKHQ� QLFKW� HLQIDFK

LUJHQGZR HLQZHUIHQ��VRQGHUQ�ULFKWLJ�EHIHVWLJHQ��I�U�QDKH]X�DOOH�7\SHQ�JLEW�HV�0RQWDJH]XEHK|U�]XU
:DQG� XQG�+XWVFKLHQHQPRQWDJH���ZHQQ�QLFKW��ODVVHQ�6LH�VLFK�ZDV�HLQIDOOHQ������'UDKW�QLFKW�VFKDUI
DENQLFNHQ��VRQGHUQ�PLW�YHUQ�QIWLJHP�%LHJHUDGLXV�]XI�KUHQ��5HVHUYHQ�ODVVHQ����
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��

$EELOGXQJ����� '7(�'7(�9LHUGUDKWYHUELQGXQJ��$XVI�KUXQJVEHLVSLHO��QDFK��%	%�(OHFWURQLFV�
(UNOlUXQJ�
� ��56�����6FKQLWWVWHOOHQ������6FKQLWWVWHOOHQZDQGOHU��DOV�'&(�NRQILJXULHUW��PLW�JDOYDQLVFKHU�7UHQQXQJ��
� ��.OHPPDQVFKO�VVH������6WHFNHUQHW]WHLOH������.DEHO������6LJQDOPDVVHOHLWXQJ������6FKLUP������HLQVHLWLJH
9HUELQGXQJ GHV�6FKLUPV�PLW�GHU�*HKlXVHPDVVH�� �6FKXW]OHLWHU���9JO��DEHU�GLH�+LQZHLVH�]X�$EELOGXQJ
����� 'LH�$GHUQSDDUH� VLQG� �EHU� .UHX]� DQJHVFKORVVHQ� �1XOOPRGHPYHUELQGXQJ���'LH� KLHU� JH]HLJWHQ
6FKQLWWVWHOOHQZDQGOHU VHKHQ�ZLH���SROLJH�'�6XE�6WHFNHU�PLW�ODQJHQ�*HKlXVHQ�DXV��6LH�N|QQHQ�GLUHNW�DQ
GLH *HUlWH�DQJHVWHFNW�ZHUGHQ��6R�VSDUW�PDQ�GLH�=ZLVFKHQNDEHO�XQG�KDW�DXFK�NHLQH�ORVH�KHUXPOLHJHQGHQ
.lVWFKHQ��'LHVH�$XVI�KUXQJ�KDW�DEHU�DXFK�LKUH�1DFKHLOH��JUR�H�(LQEDXWLHIH�DQ�GHU�*HUlWHU�FNVHLWH�
XQEHTXHPH�0RQWDJH��'�6XE�6WHFNYHUELQGXQJ�PX� GXUFK�9HUVFKUDXEXQJ�DUUHWLHUW�ZHUGHQ��HLQH�EOR�H
6WHFNYHUELQGXQJ�G�UIWH�QLFKW�ODQJH�KDOWHQ���*HIDKU�GHV�.DEHOEUXFKV�DQ�GHQ�.OHPPVWHOOHQ�

$EELOGXQJ����� 56�����5HSHDWHU��,VRODWRU��PLW�JDOYDQLVFKHU�7UHQQXQJ�XQG�hEHUVSDQQXQJVDEOHL�
WXQJ��%	%�(OHFWURQLFV���$XI�EHLGHQ�6HLWHQ�$��%�ZLUG�HLQ�56�����,QWHUIDFH�DQJHVFKORVVHQ��=ZHLGUDKW�

RGHU�9LHUGUDKWYHUELQGXQJ�

(UNOlUXQJ�
� ��6HQGHVLJQDOH������(PSIDQJVVLJQDOH������6LJQDOPDVVH������6FKXW]OHLWHU������6WURPYHUVRUJXQJ��6WHFNHU�
QHW]WHLO���$EPHVVXQJHQ��UXQG����# ���# ���PP�
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��

$EELOGXQJ����� 'HU�5HSHDWHU�YRQ�$EELOGXQJ������LP�6FKDOWELOG��%	%�(OHFWURQLFV�
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��

(UNOlUXQJ�]X�$EE�������
)�UVRUJOLFKH�+HUVWHOOHU� OLHIHUQ�VROFKH�6FKDOWELOGHU�PLW�RGHU�KDOWHQ�VLH� LP�,QWHUQHW�EHUHLW��'LH�1XW]�
DQZHQGXQJ� ]X� 2ULHQWLHUXQJV]ZHFNHQ� �HLQ]XVWHOOHQGH� -XPSHU� RGHU� 6FKDOWHU�� 0DVVHYHUELQGXQJHQ�
6WURPYHUVRUJXQJ��ZLFKWLJH�0H�SXQNWH��,QWHUIDFHDQVFKO�VVH��$UW�GHU�6FKXW]YRUNHKUXQJHQ�������(PSIDQJV�
VLJQDOH� ����6HQGHVLJQDOH������hEHUVSDQQXQJVDEOHLWHU��KLHU��029V
��� ����6FKXW]OHLWHUDQVFKO�VVH�����
6LJQDOPDVVHDQVFKO�VVH� ����6WURPYHUVRUJXQJVDQVFKOX���6WHFNHUQHW]WHLO�������9� �������/LQHDUUHJOHU
�� ��9��I�U�6HLWH�$������:HFKVHOULFKWHU������7UDQVIRUPDWRU�������*OHLFKULFKWHU�5HJOHU������9��I�U�6HLWH
%� �����-XPSHU�]XU�:DKO�]ZLVFKHQ�9ROO��XQG�+DOEGXSOH[EHWULHE�������6HQGHDQ]HLJHQ��/('V�������
=HLWVWXIHQ ]XU� DXWRPDWLVFKHQ� 6HQGH�(PSIDQJV�8PVFKDOWXQJ� �EHL�+DOEGXSOH[EHWULHE��� ��� �� =HLWHLQ�
VWHOOXQJ I�U�GLH�=HLWVWXIHQ�����-XPSHU��GLH�MHZHLOV�HLQHQ�]HLWEHVWLPPHQGHQ�:LGHUVWDQG�GXUFKVFKDOWHQ��
�� ��,PSXOVIRUPHU�I�U�6HQGHVLJQDOH�������2SWRNRSSOHU�I�U�5LFKWXQJ�%���$�������2SWRNRSSOHU�I�U�5LFKWXQJ
$ ��%�������)DLO�6DIH�%HVFKDOWXQJ�GHU�(PSIlQJHUHLQJlQJH�������GLH�JHVWULFKHOWH�/LQLH�EH]HLFKQHW�GLH
7UHQQVWHOOH �,VRODWLRQ��]ZLVFKHQ�$�XQG�%��,VRODWLRQVVSDQQXQJ�������9��=XJHODVVHQ�������9�506�I�U
HLQH0LQXWH��$XFK�GLH�6FKXW]OHLWHU��XQG�0DVVHDQVFKO�VVH�EHLGHU�6HLWHQ�$��%�VLQG�YRQHLQDQGHU�JHWUHQQW�

�� NULWLVFK EHWUDFKWHQ��UHLFKW�GHUHQ�6FKXW]ZLUNXQJ�DXV"���'DWHQEODWWZHUW��������9�6SLW]HQVSDQQXQJ�

9HUOXVWOHLVWXQJ�PD[LPDO�����:�
'DV�,QVWDOOLHUHQ�HLQHV�VROFKHQ�$SSDUDWHV�ZLOO�YHUVWDQGHQ�VHLQ�
� 9LHUGUDKWYHUELQGXQJ��-XPSHU����DXI�9ROOGXSOH[��/HLWXQJVSDDUH������HQWVSUHFKHQG�DQNOHPPHQ
��
� =ZHLGUDKWYHUELQGXQJ� -XPSHU����DXI�+DOEGXSOH[�� -XPSHU����JHPl��GHU� MHZHLOLJHQ�'DWHQUDWH

VWHFNHQ� )�U�DQGHUH�'DWHQUDWHQ��ELV�]X�����N%LWV�V��JJI��:LGHUVWlQGH�HLQEDXHQ��HV�JLEW�HLJHQV
%HVW�FNXQJVSRVLWLRQHQ�:HUWH�VWHKHQ�LQ�GHU�'RNXPHQWDWLRQ���.OHPPHQ�GHU�6HQGH��XQG�(PSIDQJV�
OHLWXQJHQ�HQWVSUHFKHQG�PLWHLQDQGHU�YHUELQGHQ��$�PLW�$�XQG�%�EU�FNHQ�
��

� )DLO�6DIH�%HVFKDOWXQJ SU�IHQ��:LGHUVWlQGH�JJI��DXVZHFKVHOQ��]XP�(LQO|WHQ�HLJHQHU�:LGHUVWlQGH
JLEW�HV�HLJHQV�%HVW�FNXQJVSRVLWLRQHQ��

� /HLWXQJVDEVFKOX��� IDOOV� Q|WLJ�� $EVFKOX�ZLGHUVWDQG� HLQEDXHQ�� )DOOV� NHLQH� HQWVSUHFKHQGH� %H�
VW�FNXQJVSRVLWLRQ DXI�GHU�/HLWHUSODWWH�YRUJHVHKHQ�LVW��DX�HQ�PLW�DQNOHPPHQ��]ZLVFKHQ�$�XQG�%��

� GLH�hEHUVSDQQXQJVDEOHLWHU���ZLUNHQ�QXU GDQQ��ZHQQ�VLH�(UGYHUELQGXQJ�KDEHQ��$EELOGXQJ�����D�
E ]HLJW�GLH�W\SLVFKHQ�.RQILJXUDWLRQHQ��JHVRQGHUWHU�6FKXW]OHLWHUDQVFKOX���.OHPPH����RGHU�$EOHL�
WXQJ �EHU�GLH�6LJQDOPDVVVH��NHLQ�$QVFKOX��DQ�6FKXW]OHLWHU��.OHPPHQ���XQG���EU�FNHQ����'LH
HQWVSUHFKHQGH 9HUELQGXQJ�LVW�I�U�MHGH�6HLWH�JHVRQGHUW�KHU]XVWHOOHQ��6FKXW]OHLWHUYHUELQGXQJ�]XP
1HW]VWURPNUHLV GHV�MHZHLOLJHQ�*HUlWHV�RGHU�HQWVSUHFKHQGH�6LJQDOPDVVHYHUELQGXQJ���(LQ�JHPHLQ�
VDPHU�6FKXW]OHLWHUDQVFKOX��I�U�EHLGH�6HLWHQ�KHEW�GLH�,VRODWLRQVZLUNXQJ�]��7��DXI��

� 9HUELQGXQJ ]ZLVFKHQ�6LJQDOPDVVH�XQG�6FKXW]OHLWHU�JJI��PLW�:LGHUVWDQG�����2KP���ZHQLJVWHQV
����:��EU�FNHQ��6WURPEHJUHQ]XQJ��YJO��]��%��$EELOGXQJ�������

� QDFK� GHP� ,QVWDOOLHUHQ� DXVJLHELJ� � � OlQJHUH� =HLW� XQWHU� YHUVFKLHGHQHQH� %HWULHEVEHGLQJXQJHQ�
HUSUREHQ��7HVWVRIWZDUH��3UREHOlXIH�PLW�GHQ�$QZHQGXQJHQ��

� ,QVWDOODWLRQ� XQG� JJI�� YRUJHQRPPHQH� bQGHUXQJHQ� YHUQ�QIWLJ� GRNXPHQWLHUHQ�� )DOOV� LP� *HUlW
JHlQGHUW�ZXUGH��JJI��HLQ�]ZHLWHV�DXFK�lQGHUQ�XQG�HUSUREHQ��$XVIDOOUHVHUYH��


��� HV LVW�DXFK�P|JOLFK�� DXI�GHU� HLQHQ�6HLWH�HLQH�9LHUGUDKW��XQG�DXI�GHU�DQGHUHQ�HLQH�=ZHLGUDKW�
YHUELQGXQJ�]X�LQVWDOOLHUHQ��.RQYHUWHUIXQNWLRQ��DXFK�YRQ�56�����9LHUGUDKW�DXI�56�����=ZHLGUDKW��
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���������.DEHOOlQJH�XQG�'DWHQUDWH
-H�OlQJHU�GDV�.DEHO��GHVWR�JHULQJHU�GLH�'DWHQUDWH��$EELOGXQJ�������

$EELOGXQJ����� .DEHOOlQJH�XQG�'DWHQUDWH
(UNOlUXQJ�
�� NXU]HV.DEHO��FD����������P���/HLWXQJVYHUOXVWH�YHUQDFKOlVVLJEDU��'DWHQUDWH�KlQJW�YRQ�GHU�$QVWLHJV�

]HLW DE��DOVR�YRP�7UHLEYHUP|JHQ��,Q�GHQ�6WDQGDUGV�LVW�DQJHJHEHQ��ZLH�$QVWLHJV]HLW�WU XQG�NOHLQVWHV(LQKHLWVLQWHUYDOO�8,�]XVDPPHQKlQJHQ��$EELOGXQJ�������
�� PLWWOHUH� .DEHOOlQJH�� 'DWHQUDWH� ZLUG� GXUFK� 6LJQDOYHUIRUPXQJHQ� LQIROJH� GHU� /HLWXQJVYHUOXVWH

EHJUHQ]W��]���%��GXUFK�GHQ�6NLQHIIHNW��
�� ODQJHV�.DEHO�������P�XQG�PHKU�� 'DWHQUDWH�ZLUG�YRU�DOOHP�GXUFK�GHQ�RKPVFKHQ�/HLWXQJVZLGHU�

VWDQG�EHJUHQ]W�
)DXVWIRUPHO��'DWHQUDWH��LQ�%LWV�V��# /HLWXQJVOlQJH�LQ�P�� ����

$EELOGXQJ����� $QVWLHJV]HLW�XQG�(LQKHLWVLQWHUYDOO
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���

.DEHOOlQJHQ
'LH 6WDQGDUGV�JHEHQ�NHLQH�0D[LPDO�.DEHOOlQJHQ�DQ��'LH�PD[LPDOH�'lPSIXQJ�VROOWH�DEHU���G%�QLFKW
�EHUVWHLJHQ �GDV�KHL�W�SUDNWLVFK���EHU�GHQ�ZHLWHVWHQ�:HJ�VROOWH�DP�(PSIlQJHU�GHU�KDOEH�6SDQQXQJVKXE
GHV�7UHLEHUV�DQNRPPHQ���
)DXVWUHJHO�PLW�SDDUZHLVH�YHUGULOOWHP�.DEHO��7ZLVWHG�3DLU��PLW����$:*�/HLWHUTXHUVFKQLWW�VLQG�/HLWXQJV�
OlQJHQ ELV�����NP�]X�YHUZLUNOLFKHQ�����$:*��6:*��HQWVSUHFKHQ�UXQG�����PP�'XUFKPHVVHU�E]Z�
�����PP� 4XHUVFKQLWW�������P�.DEHO�KDEHQ�HLQHQ�/HLWXQJVZLGHUVWDQG�YRQ�HWZD����2KP�

�������6FKQLWWVWHOOHQYHUOlQJHUXQJ��EHU�/LFKWZHOOHQOHLWHU
'D PDQ��EHU�HLQ�*ODVIDVHUNDEHO�QXU�LQ�HLQH�5LFKWXQJ��EHUWUDJHQ�NDQQ��EUDXFKW�PDQ�VWHWV�]ZHL�.DEHO�
HLQHV ]XP�6HQGHQ��HLQHV�]XP�(PSIDQJHQ��,P�9HUJOHLFK�]XU�6FKQLWWVWHOOHQYHUOlQJHUXQJ�PLW�.XSIHUNDEHO
JLEW HV�QXU�HLQH�HLQ]LJH�KDQGZHUNOLFKH�6FKZLHULJNHLW��GDV�.RQIHNWLRQLHUHQ�XQG�9HUOHJHQ�GHU�*ODVIDVHU�
NDEHO��XQG�JJI��GDV�0HVVHQ�XQG�3U�IHQ���'HU�(LQVDW]�YRQ /LFKWZHOOHQOHLWHUQ��/:/��VROO�LP�IROJHQGHQ
DQKDQGYRQ�%HLVSLHOHQ�YHUDQVFKDXOLFKW�ZHUGHQ��$EELOGXQJHQ������ELV��������:LU�EHVFKUlQNHQ�XQV�KLHUEHL
DXI��YHUJOHLFKVZHLVH��SUHLVJ�QVWLJH�*HUlWH��
:LFKWLJH�$XVZDKOJHVLFKWVSXQNWH�
� GLH PD[LPDOH�.DEHOOlQJH��7\SLVFK�VLQG�HLQLJH����������NP��%HLP�.DONXOLHUHQ�XQG�%HVWHOOHQ�LPPHU

GDUDQ�GHQNHQ��GD��MHGH�9HUELQGXQJ�]ZHL .DEHO�EUDXFKW���
� GDV HLQ]XVHW]HQGH�.DEHOPDWHULDO��(V� KDQGHOW� VLFK� ]XPHLVW�XP�0XOWLPRGH�*ODVIDVHUNDEHO��'LH

RSWLVFKHhEHUWUDJXQJ�HQWVSULFKW�W\SLVFKHUZHLVH�HLQHP�3ULYDWVWDQGDUG
�� 'LH�6FKQLWWVWHOOHQZDQGOHU
VLQG VRPLW�VWHWV�SDDUZHLVH�HLQ]XVHW]HQ��PLW�*HUlWHQ�YHUVFKLHGHQHU�+HUVWHOOHU�DQ�HLQHP�.DEHOSDDU
G�UIWH�HV�NDXP�IXQNWLRQLHUHQ�

� GLH PD[LPDOH�'DWHQUDWH��6LH�ZLUG�W\SLVFKHUZHLVH�YRQ�GHU�(OHNWURQLN�EHJUHQ]W��QLFKW�YRP�/LFKW�
ZHOOHQOHLWHU� %HLVSLHO��56�����ELV���������%LWV�V��56�����ELV�����N%LWV�V��:HUGHQ�DQ�GHU�56�����
6FKQLWWVWHOOH K|KHUH�'DWHQUDWHQ�XQWHUVW�W]W��LVW�W\SLVFKHUZHLVH�HLQH�HQWVSUHFKHQGH�8PVFKDOWXQJ�GHU
$QVWLHJVJHVFKZLQGLJNHLW�HUIRUGHUOLFK��YJO��$EELOGXQJ�������

� XQWHUVW�W]WH�,QWHUIDFHVLJQDOH��'DWHQVLJQDOH��+DQGVKDNH�6LJQDOH��
� XQWHUVW�W]WH�,QWHUIDFHVWDQGDUGV��56������56������56������
� 6SDQQXQJVYHUVRUJXQJ �DXV�GHQ�6FKQLWWVWHOOHQVLJQDOHQ��3RUW�SRZHUHG��RGHU��EHU�6WHFNHUQHW]WHLO��
� NRQVWUXNWLYH $XVI�KUXQJ� �.lVWFKHQ�PLW�6WHFNYHUELQGHUQ��0RGXO� ]XP�$XIVFKQDSSHQ� DXI�+XW�

VFKLHQHQ�XVZ���
� $XVI�KUXQJ GHU�$QVFKO�VVH�I�U�6FKQLWWVWHOOHQ�XQG�/LFKWZHOOHQOHLWHU��'�6XE��5-�����.OHPPHQ�

/:/�$QVFKO�VVH�PLW�%DMRQHWW��RGHU�PLW�6FKUDXEYHUULHJHOXQJ�XVZ���

�� RIW LVW�HV�JDQ]�HLQIDFK��GLH�HOHNWULVFKHQ�(PSIlQJHU�VLQG�PLW�GHQ�RSWLVFKHQ�7UHLEHUQ�YHUEXQGHQ�XQG

XPJHNHKUW��0DUN� �/LFKW��6SDFH� �NHLQ�/LFKW�
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���

$EELOGXQJ����� 6FKQLWWVWHOOHQZDQGOHU�XQG�5HSHDWHU���HLQH�NOHLQH�$XVZDKO��%	%�(OHFWURQLFV�

(UNOlUXQJ�
D� ��56�����DXI�/:/��PLW����SROLJHP�'�6XE�$QVFKOX���E����56�����DXI�/:/��PLW���SROLJHP�'�6XE�
$QVFKOX�� F����/:/�5HSHDWHU������'�6XE�$QVFKOX��I�U�6FKQLWWVWHOOH������$QVFKO�VVH�I�U�/:/��(V�KDQGHOW
VLFK KLHU�XP�VRJ��67�6WHFNYHUELQGHU�PLW�%DMRQHWWYHUULHJHOXQJ��'LH�:DQGOHU�D���E��N|QQHQ�DXV�GHQ
6FKQLWWVWHOOHQVLJQDOHQ�YHUVRUJW�ZHUGHQ��3RUW�SRZHUHG���GHU�5HSHDWHU�F��EUDXFKW�HLQ�6WHFNHUQHW]WHLO�

$EELOGXQJ����� 6FKQLWWVWHOOHQZDQGOHU�XQG�/LFKWZHOOHQOHLWHU��%	%�(OHFWURQLFV�

(UNOlUXQJ�
D� ��XQLYHUVHOOHU�6FKQLWWVWHOOHQZDQGOHU�56�������������DXI�/:/��+XWVFKLHQHQPRQWDJH��E����HLQ�/:/�
.DEHOSDDU PLW� 67�6WHFNYHUELQGHUQ�� �� �� $QVFKOX�� GHV� DQNRPPHQGHQ� /:/�.DEHOV� �5;��� 'DU�EHU
/HXFKWDQ]HLJH� ����$QVFKOX��GHV�DEJHKHQGHQ�/:/�.DEHOV��7;���'DUXQWHU�/HXFKWDQ]HLJH������.OHPPHQ
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'HU 6FKDOWSODQ�EHWULIIW�GHQ�LQ�$EELOGXQJ�����D�YRUJHVWHOOWHQ�6FKQLWWVWHOOHQZDQGOHU��(U�NDQQ�ZDKOZHLVH
DQ�HLQH�6FKQLWWVWHOOH�QDFK�56������56�����RGHU�56�����DQJHVFKORVVHQ�ZHUGHQ��(V�ZHUGHQ�QXU�GLH
'DWHQVLJQDOH XQWHUVW�W]W������56�����$QVFKO�VVH������56���������$QVFKO�VVH������6WURPYHUVRUJXQJV�
DQVFKO�VVH� ����7UHLEHU�(PSIlQJHU�.RPELQDWLRQ�56������PLW�/DGXQJVSXPSHQ�������$EVFKOX�ZLGHUVWDQG�
� ��)DLO�6DIH�%HVFKDOWXQJ������7UHLEHU�(PSIlQJHU�.RPELQDWLRQ�56��������������$Q]HLJH�/('V��6HQGHQ
XQG (PSIDQJHQ�������6SDQQXQJVUHJOHU�������6HQGH�2GHU�������/LFKWVHQGHU�������/LFKWHPSIlQJHU������
Impulsformer für Sendesignale (56���������� ��� �� Zeitstufe zur automatischen Sende-Empfangs-
Umschaltung; 15 - Zeiteinstellung für die Zeitstufe 14 (DIL-Schalter, die jeweils einen zeitbestimmenden
Widerstand durchschalten). 

Ausgewählte Einzelheiten im Überblick:

� Senden. Die über LWL zu sendenden Signalverläufe werden über das Sende-Oder 10 zum Licht-
sender 11 durchgereicht. Gesendet werden können:

& ankommende RS-232-Signale,
& ankommende RS-422/485-Signale,
& ankommende LWL-Signale (bei geschlossenem Schalter SW 6 (Repeater- bzw. Slave-Be-

trieb)).
� Empfangen. Die empfangenen LWL-Signale werden zum RS-232-Treiber direkt und zum RS-

422/485-Treiber über den Impulsformer 13 weitergeleitet.

� RS-422/485-Beschaltung. Abschlußwiderstand 5 und Fail-Safe-Beschaltung 6 können ggf. ausge-
baut oder abgeändert werden (entsprechende Bestückungspositionen sind vorgesehen). 

� Sende-Empfang-Umschaltung (RS-485). Vom Lichtempfänger 12 empfangene Signale sind über
die RS-485-Schnittstelle zu senden. Die Signale triggern die Zeitstufe 14 (ein retriggerbarer
monostabiler Multivibrator). Solange immer wieder Impulse empfangen werden, bleibt Zeitstufe
14 erregt und aktiviert dementsprechend den Schnittstellentreiber. Zeiteinstellung: über die DIL-
Schalter 15 gemäß der jeweiligen Datenrate (Aktivierung wenigstens für die Dauer eines Zeichens).
Die Gerätedokumentation enthält eine entsprechende Tabelle. 

� DIL-Schalter:

& SW 6: aus = Wandlerbetrieb (Punkt-zu-Punkt-Verbindung oder Multidrop Master), ein =
Repeaterbetrieb (Multidrop Slave; die empfangenen Datensignale werden direkt zum Licht-
sender 11 weitergeleitet),

& SW 7: aus = RS-422 (Treiber stets aktiv), ein = RS-485 (Treiber wird von Zeitstufe 14
aktiviert),

& SW 8: aus = Vollduplexbetrieb (Empfänger stets aktiv); ein = Halbduplexbetrieb (Empfänger
wird über Zeitstufe 14 dann deaktiviert, wenn gesendet wird).

+LQZHLV�
Die Anordnung ähnelt dem RS-485-Repeater von Abbildung 8.81. =XU ,QVWDOODWLRQVSUD[LV� YJO�� GLH
$XVI�KUXQJHQ�LP�$QVFKOX��DQ�GLHVH�$EELOGXQJ�


