
*HEUDXFKVDQZHLVXQJ
1HR�$'9,6(70 VRIWZDUH
$GYDQFHG�'\QDPLF�9LVXDOL]DWLRQ�RI�,QWUDRSHUDWLYH�6SLQDO�(TXLOLEULXP
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,QKDOWVYHU]HLFKQLV
,QKDOWVYHU]HLFKQLV �

(LQOHLWXQJ �
1HR�3HGLFOH�6FUHZ�6\VWHP����GDV�1HR�3HGLNHOVFKUDXEHQV\VWHP �
'LH�1HR�$'9,6(�6RIWZDUH �

6RIWZDUHIXQNWLRQHQ �
)�KUXQJHQ�6FDQQHQ �

�'�6FDQQHQ �
0DUNHUHUNHQQXQJ �

1XW]XQJVEHVFKUlQNXQJ �
9HUZHQGXQJV]ZHFN�XQG�,QGLNDWLRQHQ �
.RQWUDLQGLNDWLRQHQ �
3URGXNWLQIRUPDWLRQHQ���6RIWZDUH�9HUVLRQ �

:LFKWLJH�+LQZHLVH ��
.RQIRUPH�$QZHQGXQJ ��
6WHULOH�8PJHEXQJ ��
+LQZHLVH�]XU�HOHNWURPDJQHWLVFKHQ�9HUWUlJOLFKNHLW�XQG�]X�,QIUDURW��,5� ��

6RIWZDUH�9HUWULHE�	�,QVWDOODWLRQ ��
9HUWULHE���1HR�0HGLFDO�0'0 ��
+DUGZDUH�'HIHNWH����)HKOHU ��
$NWXDOLVLHUXQJHQ�GHU�L26�9HUVLRQ ��
6WDUWHQ�GHU�1HR�$'9,6(�6RIWZDUH ��

9RU�GHU�1XW]XQJ ��
$NNX�XQG�/DGHJHUlW ��
hEHUKLW]XQJ�GHV�*HUlWV ��
*HEUDXFKVDQZHLVXQJ�RIIOLQH�VSHLFKHUQ ��
1XW]XQJVEHGLQJXQJHQ ��
6FKXOXQJ�	�9RUEHUHLWXQJ ��

7HDPHLQZHLVXQJ ��
$XWRPDWLVFKH�6SHUUH��7RXFK�,'�	�)DFH�,' ��
+DUGZDUH�YRUEHUHLWHQ ��

6WHULOH�+�OOHQ�YRUEHUHLWHQ ��
0DUNHU�YRUEHUHLWHQ ��
0RQRD[LDOVFKUDXEHQ�YRUEHUHLWHQ ��

%HQXW]XQJ�GHU�6RIWZDUH ��
hEHUVLFKW ��
��6RIWZDUH�VWDUWHQ ��
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��1XW]XQJVEHGLQJXQJHQ ��
��6FDQPHWKRGH�DXVZlKOHQ ��

�����'�6FDQQHQ ��
����0DUNHUHUNHQQXQJ ��

��9HUVLRQ�GHU�)�KUXQJHQ�DXVZlKOHQ ��
9HUVLRQHQ�GHU�)�KUXQJHQ ��
.RPELQDWLRQ�YHUVFKLHGHQHU�)�KUXQJVYHUVLRQHQ ��

��.RSISRVLWLRQ�GHV�3DWLHQWHQ�ZlKOHQ ��
��2SWLRQVEHVWlWLJXQJ ��
��6]HQHQDQDO\VH ��

6]HQHQDQDO\VH��EHUVSULQJHQ ��
��(LQEOHQGXQJ�YRQ�+LOIVDQ]HLJHQ ��
��6FUHHQ�5HFRUGHU�XQG�6FUHHQVKRW�7RRO ��

6FUHHQ�5HFRUGHU ��
6FUHHQVKRW�7RRO ��

���)�KUXQJHQ�6FDQQHQ ��
hEHUEOLFN��EHU�GHQ�6FDQ�%LOGVFKLUP ��

6FKDOWIOlFKH�$QOHLWXQJHQ�	�7LSSV�]XP�6FDQQHQ��6FDQQLQJ�,QVWUXFWLRQV�	�6FDQQLQJ
7LSV� ��
6FKDOWIOlFKH�9HUVLRQ���3URGXNWLQIRUPDWLRQHQ ��
6FKDOWIOlFKH�6FUHHQ�5HFRUGHU ��
6FKDOWIOlFKH�6FUHHQVKRW ��
6FKDOWIOlFKH�=XU�FN��%DFN� ��
6FKDOWIOlFKH�.RSISRVLWLRQ�GHV�3DWLHQWHQ�lQGHUQ��&KDQJLQJ�WKH�3DWLHQW¶V�+HDG
2ULHQWDWLRQ� ��

�����$QOHLWXQJHQ�]XP�6FDQQHQ���'�6FDQPHWKRGH� ��
6FKULWW�����'LH�(UVWH�)�KUXQJ�6FDQQHQ ��
6FKULWW�����0DSSLQJ�XQG�%HVWlWLJXQJ�GHU�YLUWXHOOHQ�)�KUXQJ ��
6FKULWW�����:HLWHUH�)�KUXQJHQ�6FDQQHQ ��
6FKULWW�����%HUHLWV�DEJHELOGHWH�)�KUXQJHQ�EHDUEHLWHQ�XQG�EHVWlWLJHQ ��
6FKULWW�����3RVLWLRQHQ�EHVWlWLJHQ ��
6FKULWW���±�.RSISRVLWLRQ�GHV�3DWLHQWHQ�EHVWlWLJHQ ��
7LSSV�XQG�3UREOHPO|VXQJHQ�I�U�GDV��'�6FDQQHQ ��

�����$QOHLWXQJHQ�]XP�6FDQQHQ��0DUNHUHUNHQQXQJ� ��
1HR�0DUNHU�%DVH�	�1HR�0DUNHU ��
6FKULWW�����9RUEHUHLWXQJ ��
6FKULWW�����$OOH�0DUNHU�VFDQQHQ ��

.RUUHNWH�$XVULFKWXQJ�5RWDWLRQ�GHU�)�KUXQJHQ ��
6FKULWW�����1HX�VFDQQHQ�RGHU�EHVWlWLJHQ ��
6FKULWW�����3RVLWLRQHQ�EHVWlWLJHQ ��
6FKULWW�����(LQJDEHQ�I�U�GLH�.RSISRVLWLRQ�GHV�3DWLHQWHQ�EHVWlWLJHQ ��
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6FKULWW�����)�KUXQJHQ�GHU�OLQNHQ�RGHU�UHFKWHQ�6HLWH�]XRUGQHQ ��
7LSSV�XQG�3UREOHPO|VXQJHQ�I�U�GDV�6FDQQHQ�PLW�0DUNHUHUNHQQXQJ ��

���6WDEZDKO�	��3RVLWLRQ��6FKUDXEHQDEVWlQGH�	��$QSDVVXQJHQ ��
0LQGHVWVWDEOlQJH��*HVDPWGLVWDQ]�	�$EVWlQGH�]ZLVFKHQ�GHQ�6FKUDXEHQN|SIHQ ��
6WDEZDKO�	��SRVLWLRQ��6FKUDXEHQDEVWlQGH�	��DQSDVVXQJHQ ��

6WDE�:lKOHQ�	�3RVLWLRQLHUHQ ��
6WDESRVLWLRQ�$QSDVVHQ ��

6FKUDXEHQ�$QSDVVHQ�XQG�(UQHXW�6FDQQHQ ��
(UQHXW�VFDQQHQ ��
6FDQQHQ�YRQ�0DUNHUQ�DXI�%HLGHQ�6HLWHQ�GHU�:LUEHOVlXOH ��

���3DWLHQWHQVSH]LILVFKHU�6WDE�(U]HXJHQ ��
���6WDE�1DFKELOGHQ ��
���7UDXPD�0RGXO ��

7UDXPD�0RGXO�DXIUXIHQ ��
7UDXPD�0RGXO�9HUZHQGHQ ��

=ZHL�0RQRD[LDOVFKUDXEHQ�$XVZlKOHQ ��
.RUUHNWXU�EHL�7UDXPDSDWLHQWHQ ��

6WDEELHJHQ ��
5RWDWLRQ�GHU�YLUWXHOOHQ�)�KUXQJ ��
'LH�.RUUHNWXU�]XU�FNVHW]HQ ��

3UREHVWDE�QDFKELOGHQ ��
���6SRQG\OROLVWKHVH�0RGXO ��

6SRQG\OROLVWKHVH�0RGXO�DXIUXIHQ ��
6SRQG\OROLVWKHVH�0RGXO�9HUZHQGHQ ��

.RUUHNWXU�EHL�6SRQG\OROLVWKHVH�3DWLHQWHQ ��
'LH�.RUUHNWXU�=XU�FNVHW]HQ ��

)HKOHUEHKHEXQJ ��
.DPHUDELOG��.DPHUDEHUHFKWLJXQJHQ ��
3UREOHPH�EHLP��'�6FDQQHQ ��
3UREOHPH�EHLP�6FDQQHQ�PLW�0DUNHUHUNHQQXQJ ��
6WDESRVLWLRQ�	�6FKUDXEHQDQSDVVXQJHQ ��
3DWLHQWHQVSH]LILVFKHU�6WDE�HU]HXJHQ ��
3DWLHQWHQVSH]LILVFKHU�6WDE�1DFKELOGHQ ��
7UDXPD�0RGXO ��
6SRQG\OROLVWKHVH�0RGXO ��
6FUHHQ�5HFRUGHU�XQG�6FUHHQVKRW�7RRO ��
3URGXNWU�FNVHQGXQJ ��

.RQWDNWGDWHQ�GHV�+HUVWHOOHUV ��

.RQWDNWGDWHQ�1HR�0HGLFDO ��
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1XW]XQJVEHGLQJXQJHQ ��
6IGLXPMGLIV�,MR[IMW ��

'DWHQVFKXW]HUNOlUXQJ ��

*HZlKUOHLVWXQJ ��

8UKHEHUUHFKWH�XQG�0DUNHQ ��

=HLFKHQ�XQG�6\PEROH ��

$EN�U]XQJHQ ��

$QKDQJ ��
/LVWH�GHU�NRPSDWLEOHQ�3URGXNWH ��

6WHULOH�+�OOHQ�XQG�&RYHU ��
1HR�0DUNHU�XQG�1HR�0DUNHU�%DVHV ��
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(LQOHLWXQJ
9LHOHQ�'DQN��GDVV�6LH�VLFK�I�U�GLH�1HR�$'9,6(70 VRIWZDUH HQWVFKLHGHQ�KDEHQ��'LHVH�6RIWZDUH
ZLUG�YRP�$SSOH�L3DG�XQWHUVW�W]W�XQG�NDQQ�EHL�:LUEHOVlXOHQHLQJULIIHQ�GD]X�YHUZHQGHW�ZHUGHQ�
DQKDQG�GHU�3RVLWLRQ�GHU�6FKUDXEHQYHUOlQJHUXQJHQ�GHV�1HR�3HGLNHOVFKUDXEHQV\VWHPV�GLH
*U|�H�XQG�)RUP�GHU�SDVVHQGHQ�6WlEH�]X�HUPLWWHOQ��'HV�ZHLWHUHQ�HUOHLFKWHUW�GLH�6RIWZDUH�,KQHQ
GLH�9HUVRUJXQJ�YRQ�6SRQG\OROLVWKHVH��XQG�7UDXPDSDWLHQWHQ�XQG�HUP|JOLFKW�HV�,KQHQ�
SDWLHQWHQVSH]LILVFK�JHERJHQH��YLUWXHOOH�6WlEH�]X�HU]HXJHQ�

(V�LVW�XQEHGLQJW�HUIRUGHUOLFK��YRU�1XW]XQJ�GHU�6RIWZDUH�GLHVH�*HEUDXFKVDQZHLVXQJ�VRUJIlOWLJ
]X�OHVHQ�

9RU�9HUZHQGXQJ�GHU�6RIWZDUH�LQ�2SHUDWLRQHQ�LVW�HLQH�VSH]LHOOH�YRUKHULJH�6FKXOXQJ�GXUFK�1HR
0HGLFDO�HUIRUGHUOLFK�

1HR�3HGLFOH�6FUHZ�6\VWHP����GDV�1HR�3HGLNHOVFKUDXEHQV\VWHP
'DV�1HR�3HGLNHOVFKUDXEHQV\VWHP�EHLQKDOWHW�6WlEH��6FKUDXEHQ�XQG�9HUELQGXQJVHOHPHQWH�LQ
YHUVFKLHGHQHQ�*U|�HQ��VRZLH�GLH�SDVVHQGHQ�,QVWUXPHQWH��'LH�,PSODQWDWH�ZHUGHQ�DOOH�VWHULO�XQG
HLQVDW]EHUHLW�JHOLHIHUW��6LH�N|QQHQ�LQ�HLQHU�9LHO]DKO�YRQ�LQGLYLGXHOO�DXI�GHQ�3DWLHQWHQ
DEVWLPPEDUHQ�.RQILJXUDWLRQHQ�PLWHLQDQGHU�YHUEXQGHQ�XQG�YHUULHJHOW�ZHUGHQ��'LH�,QVWUXPHQWH
ZHUGHQ��EHUZLHJHQG�DOV�VWHULOH�(LQZHJLQVWUXPHQWH�JHOLHIHUW��QXU�ZHQLJH�,QVWUXPHQWH�VLQG
ZLHGHUYHUZHQGEDU�XQG�ZHUGHQ�XQVWHULO�JHOLHIHUW�
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$OV�)�KUXQJ�GLHQW�GLH�9HUOlQJHUXQJ�GHV�3HGLNHOVFKUDXEHQNRSIHV��DXFK�6FKUDXEHQYHUOlQJHUXQJ
JHQDQQW��0LWKLOIH�GHU�6FKUDXEHQYHUOlQJHUXQJ�NDQQ�GHU�2SHUDWHXU�GLH�Q|WLJHQ�6WDEPDQ|YHU
GXUFKI�KUHQ��XP�GLH�6WlEH�NRUUHNW�]X�SODW]LHUHQ�XQG�LQ�GHQ�6FKUDXEHQN|SIHQ�]X�YHUVHQNHQ��,Q
GLHVHP�'RNXPHQW�YHUZHQGHQ�ZLU�I�U�GLH�6FKUDXEHQYHUOlQJHUXQJ�GHQ�%HJULII�Ä)�KUXQJ³�

'LH�1HR�$'9,6(�6RIWZDUH
'LH�1HR�$'9,6(70 VRIWZDUH�GLHQW�GD]X��DQKDQG�GHU�3RVLWLRQHQ GHU�)�KUXQJHQ�GHV�1HR
3HGLNHOVFKUDXEHQV\VWHPV�GLH�*U|�H�XQG�)RUP�GHV�HQWVSUHFKHQG�JHHLJQHWHQ�6WDEW\SV
DE]XVFKlW]HQ�XQG�2SHUDWHXUH�EHL�:LUEHOVlXOHQHLQJULIIHQ�]X�XQWHUVW�W]HQ��$'9,6(�VWHKW�I�U

$GYDQFHG�'\QDPLF�9LVXDOL]DWLRQ�RI�,QWUDRSHUDWLYH�6SLQDO�(TXLOLEULXP
�)RUWVFKULWWOLFKH�G\QDPLVFKH�9LVXDOLVLHUXQJ�GHV�LQWUDRSHUDWLYHQ *OHLFKJHZLFKWV�GHU

:LUEHOVlXOH�

0LWKLOIH�GHU�)XQNWLRQ��$XJPHQWHG�5HDOLW\��$5����HUZHLWHUWH�5HDOLWlW��VWHOOW�GLH�6RIWZDUH�GHP
$QZHQGHU�,QIRUPDWLRQHQ�EHUHLW��GLH�DQGHUQIDOOV�QLFKW�]XU�9HUI�JXQJ�VW�QGHQ��EHLVSLHOVZHLVH
HLQH�.DONXODWLRQ�GHU�EHQ|WLJWHQ�6WDEJU|�H�RGHU�GHV�$EVWDQGHV�]ZLVFKHQ�GHQ�6FKUDXEHQ�

:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�GDV 1HR�3HGLFOH�6FUHZ 6\VWHP70 GHU�2SHUDWLRQVDQOHLWXQJ
HQWVSUHFKHQG��VLHKH KWWSV���QHR�PHGLFDO�FRP�GH���DXFK RKQH�GLH�6RIWZDUH�HLQJHVHW]W�ZHUGHQ
NDQQ�

6RIWZDUHIXQNWLRQHQ

)XQNWLRQHQ�GHU�1HR�$'9,6(70 VRIWZDUH�

Ɣ 6FDQQHQ�GHU�1HR�)�KUXQJHQ
%HLP�6FDQQHQ�GHU�)�KUXQJHQ�UHJLVWULHUW�GLH�6RIWZDUH�GLH�3RVLWLRQHQ�GHU
3HGLNHOVFKUDXEHQN|SIH��'LH�UHJLVWULHUWHQ�3RVLWLRQHQ�GHU�)�KUXQJHQ�GLHQHQ�GHU�6RIWZDUH
DOV�*UXQGODJH�I�U�DOOH�QDFKIROJHQGHQ�%HUHFKQXQJHQ�
'LH�6RIWZDUH�ELHWHW�]ZHL�YHUVFKLHGHQH�0HWKRGHQ�]XP�6FDQQHQ�GHU�)�KUXQJHQ�DQ�

ż 'LH��'�6FDQPHWKRGH��DXI�]HKQ�)�KUXQJHQ�EHJUHQ]W��

ż 'LH�0DUNHUHUNHQQXQJ��EHQ|WLJW�GLH�VHSDUDW�HUKlOWOLFKHQ�1HR�0DUNHU�%DVHV�DOV
]XVlW]OLFKH�+DUGZDUH��

Ɣ $EVWlQGH�]ZLVFKHQ�GHQ�)�KUXQJHQ�EHUHFKQHQ�XQG�DQ]HLJHQ

Ɣ 6XPPH�DOOHU�$EVWlQGH�]ZLVFKHQ�GHQ�)�KUXQJHQ�XQG�HUIRUGHUOLFKH
0LQGHVWVWDEOlQJH�EHUHFKQHQ�XQG�DQ]HLJHQ
'LHVH�,QIRUPDWLRQ�LVW�KLOIUHLFK�I�U�GLH�:DKO�GHV�JHHLJQHWHQ�6WDEHV�DXV�GHP�1HR�0HGLFDO
6WDESRUWIROLR�

Ɣ $QSDVVXQJHQ�GHU�6FKUDXEHQWLHIH�DQ]HLJHQ
'HU�$QZHQGHU�NDQQ�DXV�GHQ�YHUI�JEDUHQ�6WlEHQ�HLQHQ�6WDE�DXVZlKOHQ��XP�GLHVHQ
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SUREHZHLVH�EHL�GHQ�JHJHEHQHQ�6FKUDXEHQSRVLWLRQHQ�]X�SODW]LHUHQ��VRZLH�GLH
6WDESRVLWLRQ�YHUlQGHUQ�XQG�DQSDVVHQ��'LH�6RIWZDUH�EHUHFKQHW�P|JOLFKH�$QSDVVXQJHQ
GHU�6FKUDXEHQ�I�U�GLH�3ODW]LHUXQJ�GHV�JHZlKOWHQ�6WDEHV�

3RWHQ]LHOOHQ�2IIVHW�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�6FKUDXEHQN|SIHQ�XQG�GHP�6WDE
DQ]HLJHQ
'LH�6RIWZDUH�EHUHFKQHW�GLH�Q|WLJHQ�$QSDVVXQJHQ�GHU�6FKUDXEHQ�I�U�GLH�3ODW]LHUXQJ�GHV
JHZlKOWHQ�6WDEHV�

Ɣ 9LUWXHOOHQ�3UREHVWDE�DOV�6FKDEORQH�HU]HXJHQ
(LQH�6FKDEORQH�HLQHV�6WDEV�ZLUG�HU]HXJW��GHU�RKQH�.RUUHNWXU�RGHU�XQJHZROOWH
.UDIWHLQZLUNXQJ�DXI�GLH�,PSODQWDWH�GXUFK�DOOH�6FKUDXEHQN|SIH�YHUOlXIW�

Ɣ 6WDE�6FKDEORQH�QDFKELOGHQ
'HU�SDWLHQWHQVSH]LILVFKH�6WDE�ZLUG�GHP�2SHUDWHXU�DXI�GHP�%LOGVFKLUP�LP�0D�VWDE����
DQJH]HLJW��XP�GHQ�HFKWHQ�6WDE�HQWVSUHFKHQG�ELHJHQ�]X�N|QQHQ�

Ɣ 6SRQG\OROLVWKHVH�0RGXO
8QWHUVW�W]W�GHQ�2SHUDWHXU�EHL�GHU�9HUVRUJXQJ�YRQ�6SRQG\OROLVWKHVH�3DWLHQWHQ�GDEHL��GLH
3RVLWLRQ�GHU�DP�ZHLWHVWHQ�NDXGDO�OLHJHQGHQ�)�KUXQJ�]X�ILQGHQ��XP�PLWKLOIH�HLQHV
DXVJHZlKOWHQ�6WDEHV�GLH�DQKDQG�GHU�SUlRSHUDWLYHQ�5|QWJHQDXIQDKPHQ�JHSODQWH�XQG
LQWUDRSHUDWLY�SUl]LVLHUWH�.RUUHNWXU�]X�HU]LHOHQ�

Ɣ 7UDXPD�0RGXO
8QWHUVW�W]W�GHQ�2SHUDWHXU�EHL�GHU�9HUVRUJXQJ�YRQ�7UDXPDSDWLHQWHQ�GDEHL��GLH�3RVLWLRQ
GHU�DP�ZHLWHVWHQ�NDXGDO�OLHJHQGHQ�)�KUXQJ�]X�ILQGHQ�XQG�6WlEH�SDWLHQWHQVSH]LILVFK�]X
ELHJHQ��XP�GHQ�HUIRUGHUOLFKHQ�:LQNHO�I�U�GLH�DQKDQG�GHU�SUlRSHUDWLYHQ
5|QWJHQDXIQDKPHQ�JHSODQWH�XQG�LQWUDRSHUDWLY�SUl]LVLHUWH�.RUUHNWXU�]X�HU]LHOHQ�

Ɣ 6FUHHQ�5HFRUGHU
0LW�GHU�6RIWZDUH�N|QQHQ�6FUHHQVKRWV�DQJHIHUWLJW�XQG�GHU�%LOGVFKLUP�GXUFK�HLQIDFKH
,Q�$SS�6WHXHUXQJ�DXIJH]HLFKQHW�ZHUGHQ�

)�KUXQJHQ�6FDQQHQ
8P�GLH�$EVWlQGH��GLH�Q|WLJHQ�6FKUDXEHQDQSDVVXQJHQ�XQG�GLH�3UREHVWlEH�EHUHFKQHQ�]X
N|QQHQ��PXVV�GLH�6RIWZDUH�]XYRU�GLH�H[DNWH�3RVLWLRQ�DOOHU�UHOHYDQWHQ�)�KUXQJHQ�HUIDVVW�KDEHQ�
'LHV�NDQQ�GXUFK�]ZHL�YHUVFKLHGHQH�0HWKRGHQ�HUIROJHQ��GXUFK��'�6FDQQHQ�RGHU�GXUFK
0DUNHUHUNHQQXQJ�

'LH�1HR�$'9,6(70 VRIWZDUH�DUEHLWHW�LP�$UEHLWVEHUHLFK PLW�HLQHU�PLWWOHUHQ�3XQNWJHQDXLJNHLW�YRQ
��PP��HLQHU�'LVWDQ]JHQDXLJNHLW�YRQ���PP�XQG�PLW����:LQNHOJHQDXLJNHLW�
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�'�6FDQQHQ
)�U�GLHVH�0HWKRGH�LVW�NHLQH�]XVlW]OLFKH�+DUGZDUH�HUIRUGHUOLFK��OHGLJOLFK�GDV�PLW�GHP�1HR
3HGLNHOVFKUDXEHQV\VWHP�JHOLHIHUWH�,QVWUXPHQWDULXP��'LH��'�6FDQPHWKRGH�LVW�DXI�GDV�6FDQQHQ
YRQ�]HKQ�)�KUXQJHQ�EHJUHQ]W��,Q�NRPSOH[HUHQ�)lOOHQ�VROOWH�GLH�0DUNHUHUNHQQXQJVPHWKRGH
YHUZHQGHW�ZHUGHQ�

0DUNHUHUNHQQXQJ
%HL�GLHVHU�0HWKRGH�ZHUGHQ�1HR�0DUNHU�DQ�DOOHQ�UHOHYDQWHQ�)�KUXQJHQ�EHIHVWLJW��'LH�1HR
0DUNHU�N|QQHQ�VHSDUDW�HUZRUEHQ�ZHUGHQ��%LWWH�ZHQGHQ�6LH�VLFK�I�U�ZHLWHUH�,QIRUPDWLRQHQ�DQ
1HR�0HGLFDO��6LHKH�$EVFKQLWW 1HR�0DUNHU�XQG�+DOWHUXQJHQ I�U�1HR�0DUNHU LP�$QKDQJ�

1XW]XQJVEHVFKUlQNXQJ
'LH�6LFKHUKHLW�XQG�:LUNVDPNHLW�GHU�1HR�$'9,6(70 VRIWZDUH ZXUGH�DXVVFKOLH�OLFK�I�U
:LUEHOVlXOHQHLQJULIIH�PLW�PD[LPDO����)�KUXQJHQ���'�6FDQQHQ��DXI�HLQHU�6HLWH��E]Z�����SUR
6HLWH��DOVR�LQVJHVDPW����)�KUXQJHQ��0DUNHUHUNHQQXQJ���%HLP�6FDQYRUJDQJ�PLW�GHU��'�6FDQ
0HWKRGH�VROOWH�GLH�NRQWUDODWHUDOH�6HLWH�PLW�HLQHP�$EGHFNWXFK�DEJHGHFNW�ZHUGHQ��XP�.RQIOLNWH
EHL�GHU�(UIDVVXQJ�]X�YHUPHLGHQ�

9HUZHQGXQJV]ZHFN�XQG�,QGLNDWLRQHQ
'LH�1HR�$'9,6(70 VRIWZDUH�LVW�GDI�U�YRUJHVHKHQ��GHP 2SHUDWHXU�EHLP�(LQVDW]�GHV�1HR
3HGLNHOVFKUDXEHQV\VWHPV�GLH�3RVLWLRQHQ�GHU�3HGLNHOVFKUDXEHQN|SIH�XQG�GLH�RSWLPDO
SDVVHQGHQ�6WlEH�DXV�GHP�3URGXNWVRUWLPHQW�YRQ�1HR�0HGLFDO�DQ]X]HLJHQ�

+,1:(,6��'LH�,QIRUPDWLRQHQ�GLHQHQ�GHU�(UOHLFKWHUXQJ�GHU�6WDEZDKO��MHGRFK�QLFKW�DOV
(QWVFKHLGXQJVJUXQGODJH�I�U�GLDJQRVWLVFKH�RGHU�WKHUDSHXWLVFKH�=ZHFNH�

'LH�,QGLNDWLRQHQ�I�U�GDV�1HR�3HGLNHOVFKUDXEHQV\VWHP�VLQG�GHU�DXI�GHU�1HR�0HGLFDO�:HEVLWH
YHU|IIHQWOLFKWHQ�*HEUDXFKVDQZHLVXQJ�]X�HQWQHKPHQ�

.RQWUDLQGLNDWLRQHQ
'LH�1HR�$'9,6(70 VRIWZDUH�LVW�QLFKW�I�U�GLH�9HUZHQGXQJ PLW�DQGHUHQ�6\VWHPHQ�DOV�GHP�1HR
3HGLFOH�6FUHZ�6\VWHP70 YRUJHVHKHQ�

'LH�.RQWUDLQGLNDWLRQHQ�I�U�GDV�1HR�3HGLNHOVFKUDXEHQV\VWHP�VLQG�GHU�DXI�GHU�1HR�0HGLFDO
:HEVLWH�YHU|IIHQWOLFKWHQ�*HEUDXFKVDQZHLVXQJ�]X�HQWQHKPHQ�

3URGXNWLQIRUPDWLRQHQ���6RIWZDUH�9HUVLRQ
$XI�MHGHU�%LOGVFKLUPREHUIOlFKH�GHU�6RIWZDUH�ZLUG�GLH 6FKDOWIOlFKH ,QIR DQJH]HLJW��'XUFK�7LSSHQ
DXI�GLH�6FKDOWIOlFKH ,QIR ZHUGHQ�3URGXNWLQIRUPDWLRQHQ XQG�GLH�6RIWZDUHYHUVLRQ�DQJH]HLJW��'LH
3URGXNWLQIRUPDWLRQ�HQWKlOW�DXFK�HLQHQ�/LQN�]XU�*HEUDXFKVDQZHLVXQJ��]X�GLHVHP�'RNXPHQW�
XQG�]XU�'DWHQVFKXW]HUNOlUXQJ�
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:LFKWLJH�+LQZHLVH

.RQIRUPH�$QZHQGXQJ
'LH�1XW]XQJ�GLHVHU�6RIWZDUH�LVW�NOLQLVFKHP�)DFKSHUVRQDO�YRUEHKDOWHQ��ZHOFKHV�LQ�GHU
$QZHQGXQJ�JHVFKXOW�ZXUGH��hEOLFKHUZHLVH�ZLUG�GLH�6RIWZDUH�YRQ�GHP�I�U�GLH�2SHUDWLRQ
YHUDQWZRUWOLFKHQ�$U]W�YHUZHQGHW��(V�LVW�MHGRFK�DXFK�P|JOLFK��GDVV�HLQH�DQGHUH�3HUVRQ��ZLH
EHLVSLHOVZHLVH�HLQ�6SULQJHU�RGHU�GLH�23�$VVLVWHQ]��PLW�GHU�6RIWZDUH�DUEHLWHW�XQG�GLH
,QIRUPDWLRQHQ�DQ�GHQ�2SHUDWHXU�ZHLWHUJLEW�

'LH�6RIWZDUH�HQWKHEW�GHQ�2SHUDWHXU�LQ�NHLQHU�:HLVH�VHLQHU
9HUDQWZRUWXQJ�I�U�GLH�3DWLHQWHQVLFKHUKHLW�

'HU�2SHUDWHXU�WUlJW�GLH�YROOH�9HUDQWZRUWXQJ�I�U�DOOH�.RQVHTXHQ]HQ��GLH
VLFK�DXV�GHQ�(QWVFKHLGXQJHQ�KLQVLFKWOLFK�GHU�6WDEZDKO�XQG�GHU
3RVLWLRQLHUXQJ�GHU�3HGLNHOVFKUDXEHQ�HUJHEHQ�

.RPPW�HV�LP�=XVDPPHQKDQJ�PLW�GHU�6RIWZDUH�]X�HLQHP
VFKZHUZLHJHQGHQ�9RUNRPPQLV��LVW�GLHVHV�GHP�+HUVWHOOHU�XQG�GHU
]XVWlQGLJHQ�%HK|UGH�GHV�/DQGHV�]X�PHOGHQ��LQ�ZHOFKHP�GHU
$QZHQGHU�DQVlVVLJ�LVW�

'LHVH�6RIWZDUH�ZXUGH�VSH]LHOO�I�U�GDV�1HR�3HGLNHOVFKUDXEHQV\VWHP�HQWZLFNHOW��6LH�XQWHUVW�W]W
NHLQH�DQGHUHQ�3URGXNWH�XQG�GDUI�GHVKDOE�QLFKW�LQ�.RPELQDWLRQ�PLW�DQGHUHQ�3URGXNWHQ
YHUZHQGHW�ZHUGHQ�

-HJOLFKH�XQVDFKJHPl�H�9HUZHQGXQJ�LVW�XQ]XOlVVLJ�

6WHULOH�8PJHEXQJ
)�U�GLH�1XW]XQJ�GHU�6RIWZDUH�LVW�HV�XQHUOlVVOLFK��HLQ�7DEOHW�LQ�GLH�1lKH�GHU�RGHU�GLUHNW�LQ�GLH
VWHULOH�23�8PJHEXQJ�]X�EULQJHQ��'D�VROFKH�*HUlWH�QLFKW�VWHULOLVLHUW�ZHUGHQ�N|QQHQ��P�VVHQ
DQGHUH�2SWLRQHQ�HUZRJHQ�ZHUGHQ�

Ɣ 'DV�*HUlW�LQ�HLQHU�VWHULOHQ�+�OOH�SODW]LHUHQ
6SH]LHOOH�3URGXNWH�HUP|JOLFKHQ�GLH�9HUZHQGXQJ�YRQ�0RELOJHUlWHQ��7DEOHWV��LQ�VWHULOHQ
8PJHEXQJHQ�ZLH�GHP�23��'DV�0RELOJHUlW�NDQQ�LQ�HLQHU�VWHULOHQ�+�OOH�SODW]LHUW�ZHUGHQ�
XP�HV�LP�VWHULOHQ�)HOG�]X�YHUZHQGHQ�
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(LQH�/LVWH�GHU�XQWHUVW�W]WHQ�3URGXNWH�LVW�LP�$EVFKQLWW /LVWH�GHU�NRPSDWLEOHQ�3URGXNWH LP
$QKDQJ�DXIJHI�KUW��.RPSDWLEOH�/|VXQJHQ�ZHUGHQ�YRQ�1HR�0HGLFDO�JHVRQGHUW
DQJHERWHQ��XQWHU KWWSV���QHR�PHGLFDO�FRP�GH����'LH 9HUZHQGXQJ�LQNRPSDWLEOHU�3URGXNWH
NDQQ�GLH�/HLVWXQJVIlKLJNHLW�GHU�1HR�$'9,6(70 VRIWZDUH EHHLQWUlFKWLJHQ�

'LH�EHVFKULHEHQH�0HWKRGH�LVW�GLH�EHYRU]XJWH�/|VXQJ�I�U�GLHVH�6RIWZDUH�

Ɣ 1DFK�%HU�KUXQJ�GHV�*HUlWV�+DQGVFKXKH�ZHFKVHOQ
,VW�NHLQH�VWHULOH�+�OOH�YHUI�JEDU��VRUJHQ�6LH�GDI�U��GDVV�QDFK�MHGHU�%HU�KUXQJ�GHV�*HUlWV
GLH�+DQGVFKXKH�JHZHFKVHOW�ZHUGHQ��EHYRU�PLW�GHU�2SHUDWLRQ�IRUWJHIDKUHQ�ZLUG��6WHULOH
6FKXW]VFUHHQV�ZHUGHQ�]ZDU�DQJHERWHQ��VLQG�MHGRFK�QLFKW�HPSIRKOHQ��GD�GDV�+DOWHQ�GHV
*HUlWV�XQYHUPHLGOLFK�]XU�.RQWDPLQDWLRQ�I�KUW�

Ɣ %HGLHQXQJ�GHV�*HUlWV�GXUFK�HLQH�DQGHUH�3HUVRQ
(LQH�ZHLWHUH�2SWLRQ�LVW�HV��GDV�*HUlW�YRQ�HLQHU�DQGHUHQ�3HUVRQ�KDOWHQ�XQG�EHGLHQHQ�]X
ODVVHQ�

+LQZHLVH�]XU�HOHNWURPDJQHWLVFKHQ�9HUWUlJOLFKNHLW�XQG�]X�,QIUDURW
�,5�
'LHVH�6RIWZDUH�ZLUG�YRQ�$SSOH�6PDUWSKRQHV�XQG�7DEOHWV��L3DG�XQG�L3KRQH��XQWHUVW�W]W�XQG
YROOVWlQGLJ�RIIOLQH�EHWULHEHQ��8P�6W|UXQJHQ�PLW�DQGHUHQ�*HUlWHQ�LP�23�]X�YHUPHLGHQ��ZLUG
HPSIRKOHQ��GDV�*HUlW�ZlKUHQG�GHV�(LQJULIIV�LP�)OXJPRGXV�]X�EHWUHLEHQ�

0DQFKH�$SSOH�*HUlWH�DUEHLWHQ�PLW�HLQHP�/,'$5�6HQVRU��XP�GLH�$5�)XQNWLRQ�]X�YHUEHVVHUQ�
'LHVHU�6HQVRU�VHQGHW�,QIUDURW���,5���,PSXOVH�DXV��XP�VHLQH�8PJHEXQJ�]X�HUIDVVHQ��7UHWHQ�LP
23�LUJHQGZHOFKH�6W|UXQJHQ�PLW�DQGHUHQ�*HUlWHQ�DXI��VFKDOWHQ�6LH�GDV�*HUlW�DXV��VSHUUHQ��XQG
SU�IHQ��RE�GLH�EHWURIIHQH�$XVU�VWXQJ�ZLHGHU�VW|UXQJVIUHL�DUEHLWHW��'LH�$QZHQGXQJVVRIWZDUH
VROOWH�QLFKW�LQ�.RPELQDWLRQ�PLW�VW|UDQIlOOLJHQ�*HUlWHQ�JHQXW]W�ZHUGHQ��GLH�DXI�,5�UHDJLHUHQ�
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6RIWZDUH�9HUWULHE�	�,QVWDOODWLRQ
1HR�0HGLFDO�N�PPHUW�VLFK�XP�GLH�,QVWDOODWLRQ�XQG�.RQILJXUDWLRQ�GHU�1HR�$'9,6(70

$QZHQGXQJVVRIWZDUH�DXI�GHQ�1HR�L3DGV��%LWWH�VHW]HQ�6LH�VLFK�PLW�1HR�0HGLFDO�LQ�9HUELQGXQJ�
ZHQQ�6LH�$'9,6(70 I�U�,KUH�2SHUDWLRQHQ�YHUZHQGHQ�P|FKWHQ XQG�HLQ�1HR�$'9,6(70 L3DG
EHQ|WLJHQ�

9HUWULHE���1HR�0HGLFDO�0'0
$XI�GHQ�1HR�0HGLFDO�L3DGV�LVW�GLH�6RIWZDUH�EHUHLWV�LQVWDOOLHUW��'LHVH�*HUlWH�ZHUGHQ�PLWWHOV
0RELOH�'HYLFH�0DQDJHPHQW��0RELOJHUlWHYHUZDOWXQJ���NXU]�0'0��YRQ�1HR�0HGLFDO�EHWUHXW��$XI
GLHVH�:HLVH�NDQQ�1HR�0HGLFDO�WHFKQLVFKH�8QWHUVW�W]XQJ�OHLVWHQ�XQG�XQQ|WLJHQ�$XIZDQG
,KUHUVHLWV�UHGX]LHUHQ��ZLH�]XP�%HLVSLHO�$NWXDOLVLHUXQJHQ�DXI�GLH�QHXVWH�9HUVLRQ�GHU�1HR
$'9,6(70 VRIWZDUH��'DU�EHU�KLQDXV�NDQQ�1HR�0HGLFDO GDPLW�DXFK�)XQNWLRQHQ�GHV�*HUlWV
EHVFKUlQNHQ��]��%��GLH�9HUZHQGXQJ�DQGHUHU�$SSV�DXI�GHP�*HUlW���XP�GLH�VLFKHUH�XQG
OHLVWXQJVIlKLJH�1XW]XQJ�GHU�1HR�$'9,6(70 VRIWZDUH VLFKHU]XVWHOOHQ�

2EZRKO�GLH�1HR�$'9,6(70 VRIWZDUH�NRPSOHWW�RIIOLQH OlXIW��LVW�HV�GHQQRFK�UDWVDP��GDV�L3DG�PLW
HLQHP�1HW]ZHUN�]X�YHUELQGHQ�XQG�GLH�,QWHUQHWYHUELQGXQJ�GHV�*HUlWV�]X]XODVVHQ��GDPLW�VLFK
GDV�*HUlW�DXWRPDWLVFK�GLH�QHXVWH�6RIWZDUHYHUVLRQ�KHUXQWHUODGHQ�NDQQ�

+DUGZDUH�'HIHNWH����)HKOHU
6ROOWH�,KU�*HUlW�QLFKW�PHKU�IXQNWLRQLHUHQ�RGHU�HLQHQ�'HIHNW�DXIZHLVHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ
1HR�0HGLFDO�

$NWXDOLVLHUXQJHQ�GHU�L26�9HUVLRQ
:LU�HPSIHKOHQ��UHJHOPl�LJ�HLQ�8SGDWH�GHV�*HUlWV�DXI�GLH�QHXVWH�YHUI�JEDUH�L26�9HUVLRQ
GXUFK]XI�KUHQ��'LH�,QVWDOODWLRQ�HLQHU�%(7$�9HUVLRQ�YRQ�L26�LVW�XQ]XOlVVLJ�

6WDUWHQ�GHU�1HR�$'9,6(�6RIWZDUH
'LH�1HR�$'9,6(70 VRIWZDUH�OlVVW�VLFK�GXUFK�7LSSHQ DXI�GDV�HQWVSUHFKHQGH�6\PERO�DXI�GHP
6WDUWELOGVFKLUP�GHV�*HUlWV�VWDUWHQ�
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9RU�GHU�1XW]XQJ

$NNX�XQG�/DGHJHUlW
'LH�1XW]XQJ�GHU�6RIWZDUH�VROOWH�GLH�'DXHU�GHV�(LQJULIIV�QLFKW�EHHLQIOXVVHQ��$OOHUGLQJV�LVW
XQEHGLQJW�]X�YHUPHLGHQ��GDVV�VLFK�GDV�*HUlW�ZlKUHQG�GHV�(LQJULIIV�DXIJUXQG�HLQHV�QLHGULJHQ
$NNXVWDQGV�DEVFKDOWHW�

6WHOOHQ�6LH�VLFKHU��GDVV�GHU�*HUlWHDNNX�YRU�%HJLQQ�GHV�(LQJULIIV
YROOVWlQGLJ�JHODGHQ�LVW�

6RUJHQ�6LH�DX�HUGHP�GDI�U��GDVV�/DGHJHUlW�XQG�/DGHNDEHO
EHUHLWVWHKHQ�

hEHUKLW]XQJ�GHV�*HUlWV
,Q�EHVWLPPWHQ�6LWXDWLRQHQ�NDQQ�GDV�*HUlW�EHL�ODQJHP�*HEUDXFK�]X�KHL��ZHUGHQ��'D�GLH
/HLVWXQJVIlKLJNHLW�GHU�6RIWZDUH�LP��EHUKLW]WHQ�=XVWDQG�QLFKW�JHZlKUOHLVWHW�ZHUGHQ�NDQQ�
XQWHUEULFKW�GLH�6RIWZDUH�GHQ�%HWULHE�XQG�]HLJW�HLQHQ�:DUQKLQZHLV�DQ��:HQQ�GLH�:DUQXQJ�YRU
hEHUKLW]XQJ�HUVFKHLQW��VSHUUHQ�6LH�GDV�*HUlW�XQG�ODVVHQ�6LH�HV�HLQLJH�0LQXWHQ�DEN�KOHQ�����
0LQXWHQ���6REDOG�6LH�GDV�*HUlW�HQWVSHUUHQ��YHUVFKZLQGHW�GLH�:DUQPHOGXQJ�DXWRPDWLVFK��ZHQQ
GDV�*HUlW�ZLHGHU�DXI�1RUPDOWHPSHUDWXU�DEJHN�KOW�LVW��'LH�6]HQHQDQDO\VH�PXVV�DQVFKOLH�HQG
HUQHXW�GXUFKJHI�KUW�ZHUGHQ�XQG�DOOH�)�KUXQJHQ�P�VVHQ�QHX�JHVFDQQW�ZHUGHQ�

*HEUDXFKVDQZHLVXQJ�RIIOLQH�VSHLFKHUQ
'LH�*HEUDXFKVDQZHLVXQJ�GHU�1HR�$'9,6(70 VRIWZDUH��GLHVHV 'RNXPHQW��LVW�DXI�GHP
+LOIH�%LOGVFKLUP�XQG�DXI�GHU�3URGXNWLQIRUPDWLRQ�GHU�1HR�$'9,6(70 VRIWZDUH�YHUOLQNW��(V�ZLUG
DXVGU�FNOLFK�HPSIRKOHQ��HLQH�.RSLH�GLHVHV�'RNXPHQWV�ORNDO�DXI�GHP�*HUlW�]X�VSHLFKHUQ�RGHU
DXV]XGUXFNHQ��XP�VLH�VWHWV�]XJlQJOLFK�]X�KDEHQ��VHOEVW�ZHQQ�JHUDGH�NHLQH�DNWLYH
,QWHUQHWYHUELQGXQJ�YHUI�JEDU�LVW��'HQNHQ�6LH�EHL�8SGDWHV�GDUDQ��DOWH�9HUVLRQHQ�GHU
*HEUDXFKVDQZHLVXQJ�]X�O|VFKHQ�RGHU�]X�DUFKLYLHUHQ�

1XW]XQJVEHGLQJXQJHQ
/HVHQ�6LH�YRU�GHU�9HUZHQGXQJ�GHU�1HR�$'9,6(70 VRIWZDUH XQEHGLQJW�GLHVH
*HEUDXFKVDQZHLVXQJ XQG�GLH 1XW]XQJVEHGLQJXQJHQ VRUJIlOWLJ� 'LH�1XW]XQJVEHGLQJXQJHQ
ZHUGHQ�DXFK�EHLP�gIIQHQ�GHU�6RIWZDUH�DQJH]HLJW�

7LSSHQ�6LH�LQ�GHU�6RIWZDUH�DXI =XVWLPPHQ��$FFHSW�� XP�,KU�(LQYHUVWlQGQLV�]X�EHVWlWLJHQ�
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6FKXOXQJ�	�9RUEHUHLWXQJ
(V�LVW�QLFKW�JHVWDWWHW��1HR�$'9,6(70 RKQH�YRUKHULJH 6FKXOXQJ�GXUFK�1HR�0HGLFDO�]X
YHUZHQGHQ��%LWWH�ZHQGHQ�6LH�VLFK�DQ�1HR�0HGLFDO��ZHQQ�6LH�GLH�1HR�$'9,6(70 VRIWZDUH
YHUZHQGHQ�P|FKWHQ�XQG�QLFKW�SHUV|QOLFK�DQ�GHU�6FKXOXQJ�I�U�GLH�VLFKHUH�$QZHQGXQJ�GHU
6RIWZDUH�WHLOJHQRPPHQ�KDEHQ�

(V�LVW�QLFKW�JHVWDWWHW��GLH�1HR�$'9,6(70 VRIWZDUH RKQH�YRUKHULJH
6FKXOXQJ�GXUFK�1HR�0HGLFDO�]X�YHUZHQGHQ�

:HQGHQ�6LH�GLH�6RIWZDUH�QLFKW�LQWUDRSHUDWLY�DQ��RKQH�VLFK�YRUKHU�HLQJHKHQG�GDPLW�YHUWUDXW
JHPDFKW�XQG�GDV�6FDQQHQ�GHU�)�KUXQJHQ�YRUKHU�VHOEVW�DXVSURELHUW�]X�KDEHQ�

(V�ZLUG�GULQJHQG�HPSIRKOHQ��GLH�6RIWZDUH�YRU�GHU
LQWUDRSHUDWLYHQ�$QZHQGXQJ�]X�WHVWHQ�XQG�HLQLJH�3UREHOlXIH
GDPLW�GXUFK]XI�KUHQ�

7HDPHLQZHLVXQJ
)HUQHU�PXVV�GDV�JHVDPWH�7HDP�LQ�GLH�LQWUDRSHUDWLYH�$QZHQGXQJ�GHU�6RIWZDUH�HLQJHZLHVHQ�
G��K��GDU�EHU�LQIRUPLHUW�ZHUGHQ��ZR]X�VLH�GLHQW�XQG�ZLH�VLH�IXQNWLRQLHUW��$XFK�GLH�%HGLHQXQJ�GHV
*HUlWV�LQ�GHU�VWHULOHQ�8PJHEXQJ�XQG�NODUH�$QZHLVXQJHQ�GD]X�P�VVHQ�LP�9RUIHOG�EHVSURFKHQ
ZHUGHQ��VLHKH�$EVFKQLWW 6WHULOH�8PJHEXQJ��

$XWRPDWLVFKH�6SHUUH��7RXFK�,'�	�)DFH�,'
1HR�0HGLFDO�NRQILJXULHUW�GDV�*HUlW�VR��GDVV�HV�VLFK�QLFKW�DXWRPDWLVFK�VSHUUW��XQG�GHDNWLYLHUW
=XJDQJVFRGHV�RGHU�DQGHUH�$XWKHQWLIL]LHUXQJVYHUIDKUHQ�ZLH�)DFH�,'�RGHU�7RXFK�,'��'LHV�GLHQW
GD]X��9HU]|JHUXQJHQ�EHL�2SHUDWLRQHQ�GXUFK�GLH�HUIRUGHUOLFKHQ�(LQJDEHQ�RGHU��QRFK�VFKOLPPHU�
XQEHNDQQWH�=XJDQJVFRGHV�]X�YHUPHLGHQ�

6WHOOHQ�6LH�VLFKHU��GDVV�ZlKUHQG�GHV�(LQJULIIV�NHLQH
DXWRPDWLVFKH�6SHUUH�GHV�*HUlWV�XQG�RGHU�ELRPHWULVFKH
$XWKHQWLIL]LHUXQJV�PHWKRGHQ�ZLH�)DFH�,'�RGHU�7RXFK�,'�DNWLYLHUW
VLQG�
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:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�)XQNWLRQHQ�ZLH�)DFH�,'�XQG�7RXFK�,'�QLFKW�HIIL]LHQW�RGHU��EHUKDXSW
QLFKW�IXQNWLRQLHUHQ��ZHQQ�+DQGVFKXKH��0DVNH�XQG�+DXEH�JHWUDJHQ�ZHUGHQ�

+DUGZDUH�YRUEHUHLWHQ

6WHULOH�+�OOHQ�YRUEHUHLWHQ

'DV�*HUlW�I�U�GHQ�*HEUDXFK�LQ�VWHULOHU�8PJHEXQJ�YRUEHUHLWHQ��VLHKH�$EVFKQLWW 6WHULOH
8PJHEXQJ���G��K��GDV�*HUlW�VDFKJHPl��LQ�HLQHU�VWHULOHQ +�OOH�SODW]LHUHQ�

0DUNHU�YRUEHUHLWHQ

:HQQ�I�U�GLH�2SHUDWLRQ�GLH�0DUNHUHUNHQQXQJ�DOV�0HWKRGH�I�U�GDV�6FDQQHQ�GHU�)�KUXQJHQ
JHZlKOW�ZLUG��LVW�VLFKHU]XVWHOOHQ��GDVV�JHQXJ�0DUNHU�XQG�0DUNHU�%DVHV�]XU�9HUI�JXQJ�VWHKHQ
XQG�GDVV�GLHVH�QLFKW�QDFK�$EODXI�LKUHV�+DOWEDUNHLWVGDWXPV�YHUZHQGHW�ZHUGHQ��*HJHEHQHQIDOOV
GLH�0DUNHU�YRU�GHU�2SHUDWLRQ�ZLH�LQ�$EVFKQLWW ���� $QOHLWXQJHQ�]XP�6FDQQHQ
�0DUNHUHUNHQQXQJVPHWKRGH� EHVFKULHEHQ�YRUEHUHLWHQ�

0RQRD[LDOVFKUDXEHQ�YRUEHUHLWHQ

:HQQ�6LH�SODQHQ��GDV�7UDXPD�0RGXO�]X�YHUZHQGHQ��VRUJHQ�6LH�GDI�U��GDVV�6LH�JHQDX�ZLVVHQ�
ZR�GLH�0RQRD[LDOVFKUDXEHQ�]X�YHUZHQGHQ�VLQG��$QZHLVXQJHQ�]XU�PRQRD[LDOHQ
3HGLNHOVFKUDXEHQYHUZHQGXQJ�VLQG�GHU�*HEUDXFKVDQZHLVXQJ�GHV�1HR
3HGLNHOVFKUDXEHQV\VWHPV�]X�HQWQHKPHQ��)�U�QlKHUH�,QIRUPDWLRQHQ�VLHKH�$EVFKQLWW
7UDXPD�0RGXO�
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%HQXW]XQJ�GHU�6RIWZDUH

hEHUVLFKW
'DV�IROJHQGH�'LDJUDPP�]HLJW�HLQH�hEHUVLFKW�GHU�YHUVFKLHGHQHQ�6FKULWWH�GHU�6RIWZDUH�VRZLH
LKUHQ�=ZHFN�
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��6RIWZDUH�VWDUWHQ
'LH�1HR�$'9,6(70 VRIWZDUH�XQWHUVW�W]W�GHQ�2SHUDWHXU� QDFKGHP�GLH�DQIlQJOLFKH�3ODW]LHUXQJ
GHU�3HGLNHOVFKUDXEHQ�HQWVSUHFKHQG�GHU�2SHUDWLRQVDQOHLWXQJ�GHV�1HR�3HGLFOH�6FUHZ�6\VWHP70

HUIROJW�LVW�

:LH�LQ�GHU�2SHUDWLRQVDQOHLWXQJ�EHVFKULHEHQ��ZLUG�QDFK�3ODW]LHUXQJ�GHU�3HGLNHOVFKUDXEHQ�GLH
XQJHIlKUH�/lQJH�GHV�]X�LPSODQWLHUHQGHQ�6WDEV�PLW�GHP�6WDEPHVVJHUlWV�JHPHVVHQ�XQG
JHSU�IW��ZHOFKH�VDJLWWDOHQ�6FKUDXEHQDQSDVVXQJHQ�Q|WLJ�VLQG��$QVWHOOH�GHU�WUDGLWLRQHOOHQ
0HWKRGH�NDQQ�KLHUEHL�GLH�1HR�$'9,6(70 VRIWZDUH�]XP (LQVDW]�NRPPHQ�XQG�GHWDLOOLHUWHUH
,QIRUPDWLRQHQ�OLHIHUQ��EHLVSLHOVZHLVH�]XP�VDJLWWDOHQ�XQG�FRURQDOHQ�2IIVHW��]X�$QSDVVXQJHQ�GHU
6FKUDXEHQ��]XP�$EVWDQG�]ZLVFKHQ�GHQ�=HQWUHQ�GHU�6FKUDXEHQN|SIH�XQG�]XU�PLQLPDOHQ
6WDEOlQJH��'DU�EHU�KLQDXV�HU]HXJW�GLH�6RIWZDUH�SDWLHQWHQVSH]LILVFKH�YLUWXHOOH�6WlEH�I�U�HLQH
NRQWUROOLHUWH�)L[DWLRQ�

:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�GDV�1HR�3HGLFOH�6FUHZ�6\VWHP70 DXFK�DXI�WUDGLWLRQHOOH�:HLVH��ZLH
LQ�GHU�2SHUDWLRQVDQOHLWXQJ�EHVFKULHEHQ��RKQH�GLH�1HR�$'9,6(70 VRIWZDUH�HLQJHVHW]W�ZHUGHQ
NDQQ�

'DV�*HUlW�VWDUWHQ��HQWVSHUUHQ��IDOOV�HUIRUGHUOLFK��XQG�GLH�6RIWZDUH�GXUFK�7LSSHQ�DXI�GDV�6\PERO
GHU�1HR�$'9,6(70 VRIWZDUH�DXI�GHP�6WDUWELOGVFKLUP VWDUWHQ�

:lKUHQG�GLH�6RIWZDUH�JHODGHQ�ZLUG��HUVFKHLQW�GHU�%HJU��XQJVELOGVFKLUP�

5HY������ ������������



��1XW]XQJVEHGLQJXQJHQ

'HU�HUVWH�%LOGVFKLUP�QDFK�GHP�%HJU��XQJVELOGVFKLUP�LVW�GHU�%LOGVFKLUP
1XW]XQJVEHGLQJXQJHQ��GHU�,KUHU�=XVWLPPXQJ�EHGDUI� %LWWH�OHVHQ�6LH�GLH
1XW]XQJVEHGLQJXQJHQ�VRUJIlOWLJ�GXUFK�XQG�DN]HSWLHUHQ�GLHVH�GXUFK�7LSSHQ�DXI�GLH�6FKDOWIOlFKH
%HGLQJXQJHQ�]XVWLPPHQ��$FFHSW�WKH�WHUPV��

:HQQ�6LH�GHQ�1XW]XQJVEHGLQJXQJHQ�QLFKW�]XVWLPPHQ��DXI $EOHKQHQ��'HFOLQH� WLSSHQ��ZRGXUFK
GLH�$XVI�KUXQJ�GHU�6RIWZDUH�EHHQGHW�ZLUG�
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��6FDQPHWKRGH�DXVZlKOHQ

1DFKGHP�GLH�1XW]XQJVEHGLQJXQJHQ�DN]HSWLHUW�ZXUGHQ��HUVFKHLQW�GHU�%LOGVFKLUP 6FDQPHWKRGH
DXVZlKOHQ��6FDQ�0HWKRG�6HOHFWLRQ���+LHU�N|QQHQ�6LH ZlKOHQ��RE�6LH�GLH�)�KUXQJHQ�PLWKLOIH�GHU
1HR�0DUNHU��0DUNHUHUNHQQXQJ��RGHU�RKQH�]XVlW]OLFKH�+DUGZDUH���'�6FDQ��VFDQQHQ�P|FKWHQ�

'D�GDV�6FDQQHQ�RKQH�0DUNHU�DXI����)�KUXQJHQ�EHJUHQ]W�LVW��ZLUG�EHL�NRPSOH[HUHQ
2SHUDWLRQHQ�EHYRU]XJW�GLH�0DUNHUHUNHQQXQJ�JHZlKOW�

�����'�6FDQQHQ
'LHVH�0HWKRGH�EHGDUI�NHLQHU�]XVlW]OLFKHQ�+DUGZDUH��ZLH�]��%��0DUNHU���6LH�LVW�DXI�GDV�6FDQQHQ
YRQ����)�KUXQJHQ�EHJUHQ]W�

1lKHUH�,QIRUPDWLRQHQ�XQG�$QOHLWXQJHQ�]XP�6FDQQHQ�RKQH�0DUNHU�VLHKH $QOHLWXQJHQ�]XP
6FDQQHQ���'�6FDQPHWKRGH��

����0DUNHUHUNHQQXQJ
)�U�GLHVH�0HWKRGH�ZLUG�]XVlW]OLFKH�+DUGZDUH�EHQ|WLJW��1HR�0DUNHU��VHSDUDW�HUKlOWOLFK���0LW
GLHVHU�0HWKRGH�N|QQHQ�ELV�]X����)�KUXQJHQ�JHVFDQQW�XQG�DQ�EHLGHQ�6HLWHQ�GHU�:LUEHOVlXOH
JOHLFK]HLWLJ�JHDUEHLWHW�ZHUGHQ��:HQQ�0DUNHU�]XU�9HUI�JXQJ�VWHKHQ��VROOWH�GLHVH�0HWKRGH
JUXQGVlW]OLFK�GHU�0HWKRGH�RKQH�0DUNHU�YRUJH]RJHQ�ZHUGHQ��GD�GLHVH�0HWKRGH�LQ�GHU
+DQGKDEXQJ�HLQIDFKHU�LVW�XQG�ZHQLJHU�=HLW�LQ�$QVSUXFK�QLPPW�

:HQQ�0DUNHU�]XU�9HUI�JXQJ�VWHKHQ��LVW�GDV�6FDQQHQ�GHU
)�KUXQJHQ�PLWKLOIH�GHU�0DUNHU��0DUNHUHUNHQQXQJ��JUXQGVlW]OLFK
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]X�EHYRU]XJHQ�

1lKHUH�,QIRUPDWLRQHQ�XQG�$QOHLWXQJHQ�]XP�6FDQQHQ�PLWKLOIH�GHU�0DUNHU�VLHKH $QOHLWXQJHQ�]XP
6FDQQHQ��0DUNHUHUNHQQXQJVPHWKRGH��

:HQQ�6LH�GLH�0HWKRGH�GHU�0DUNHUHUNHQQXQJ�DXVZlKOHQ��ZHUGHQ�6LH�JHIUDJW��RE�6LH�]XHUVW�DXI
GHU�HLQHQ�XQG�GDQQ�DXI�GHU�DQGHUHQ�6HLWH�DUEHLWHQ�P|FKWHQ��RGHU�JOHLFK]HLWLJ�DXI�EHLGHQ�6HLWHQ
GHU�:LUEHOVlXOH�

6REDOG�GLH�6FDQPHWKRGH�DXVJHZlKOW�ZXUGH��HUVFKHLQW�DXWRPDWLVFK�GLH�QlFKVWH
%LOGVFKLUPREHUIOlFKH�
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��9HUVLRQ�GHU�)�KUXQJHQ�DXVZlKOHQ

$NWXHOO�ELHWHW�1HR�0HGLFDO�]ZHL�YHUVFKLHGHQH�9HUVLRQHQ�YRQ�)�KUXQJHQ�DQ��*HQHUDWLRQ���XQG
*HQHUDWLRQ�����$XFK�ZHQQ�VLH�VLFK�LQ�LKUHQ�)XQNWLRQHQ�XQG�0HUNPDOHQ�NDXP�XQWHUVFKHLGHQ��LVW
HV�ZLFKWLJ��GDVV�GLH�6RIWZDUH�ZHL���ZHOFKH�9HUVLRQ�JHUDGH�YHUZHQGHW�ZLUG�

%LWWH�ZlKOHQ�6LH�GLH�YRQ�,KQHQ�YHUZHQGHWH�9HUVLRQ�DXV��6REDOG�GLH�2SWLRQ�DXVJHZlKOW�ZXUGH�
HUVFKHLQW�DXWRPDWLVFK�GLH�QlFKVWH�%LOGVFKLUPREHUIOlFKH�

9HUVLRQHQ�GHU�)�KUXQJHQ
'LH�IROJHQGHQ�$EELOGXQJHQ�YHUDQVFKDXOLFKHQ�GLH�EHLGHQ�9HUVLRQHQ�GHU�)�KUXQJHQ�
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.RPELQDWLRQ�YHUVFKLHGHQHU�)�KUXQJVYHUVLRQHQ
(V�LVW�P|JOLFK��LQQHUKDOE�HLQ��XQG�GHVVHOEHQ�(LQJULIIV�EHLGH�9HUVLRQHQ�GHU�)�KUXQJHQ�]X
YHUZHQGHQ��'LH�XQWHU 9HUVLRQ�GHU�)�KUXQJHQ�DXVZlKOHQ DXVJHZlKOWH�YHUVLRQ�ZLUG�DOV
6WDQGDUGHLQVWHOOXQJ�YHUZHQGHW��EHLP�6FDQQHQ�GHU�)�KUXQJHQ�NDQQ�MHGRFK�GLH�9HUVLRQ�QRFK�I�U
MHGH�HLQ]HOQH�JHVFDQQWH�)�KUXQJ�VHSDUDW�HLQJHVWHOOW�ZHUGHQ�
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��.RSISRVLWLRQ�GHV�3DWLHQWHQ�ZlKOHQ

1DFKGHP�GLH�9HUVLRQ�GHU�)�KUXQJ�DXVJHZlKOW�ZXUGH��ZLUG�LP�QlFKVWHQ�%LOGVFKLUP�QDFK�GHU
.RSISRVLWLRQ�GHV�3DWLHQWHQ�LQ�5HODWLRQ�]XP�*HUlWHELOGVFKLUP�JHIUDJW��OLQNV�RGHU�UHFKWV�GDYRQ��
(V�LVW�ZLFKWLJ��GDVV�GLH�6RIWZDUH�GLH�5LFKWXQJ�GHU�NUDQLRNDXGDOHQ�$FKVH�NHQQW��XP
6WDESODW]LHUXQJ�XQG�6FKUDXEHQDQSDVVXQJHQ�NRUUHNW�EHUHFKQHQ�]X�N|QQHQ��'LHV�LVW�YRQ
HQWVFKHLGHQGHU�%HGHXWXQJ�LQVEHVRQGHUH�I�U�GLH�7UDXPD��XQG�6SRQG\OROLVWKHVH�0RGXOH�

'HU�2SHUDWHXU�NDQQ�MHGHU]HLW�ZlKUHQG�GHU�2SHUDWLRQ�GLH�6HLWHQ�ZHFKVHOQ��'LH�6RIWZDUH
KLQJHJHQ�NDQQ�DXVVFKOLH�OLFK�DXI�GHU�6HLWH�YHUZHQGHW�ZHUGHQ��GLH�]XYRU�I�U�GDV�6FDQQHQ�GHU
)�KUXQJHQ�DXVJHZlKOW�ZXUGH��0|FKWH�GHU�$QZHQGHU�GLH�6RIWZDUH�DXI�GHU�DQGHUHQ�6HLWH�GHV
3DWLHQWHQ�YHUZHQGHQ��PXVV�HU�]XYRU�LQ�GHU�6RIWZDUH�GLH�(LQJDEH�I�U�GLH�.RSISRVLWLRQ
HQWVSUHFKHQG�lQGHUQ��'LH�(LQVWHOOXQJ�I�U�GLH�.RSISRVLWLRQ�NDQQ�LQ�GHU�6RIWZDUH�DXFK�QDFK�GHP
6FDQQHQ�GHU�)�KUXQJHQ�QRFK�JHlQGHUW�ZHUGHQ��VLHKH�$EVFKQLWW .RSISRVLWLRQ�GHV�3DWLHQWHQ
lQGHUQ���HUIRUGHUW�GDQQ�MHGRFK�HLQ�HUQHXWHV�6FDQQHQ DOOHU�)�KUXQJHQ�

'LH�6RIWZDUH�PXVV�DXI�GHU�6HLWH�GHV�3DWLHQWHQ�YHUZHQGHW
ZHUGHQ��GLH�]XYRU�XQWHU .RSISRVLWLRQ�GHV�3DWLHQWHQ ZlKOHQ
DXVJHZlKOW�ZXUGH�

%HL�HLQHP�6HLWHQZHFKVHO�P�VVHQ�DOOH�)�KUXQJHQ�QHX�JHVFDQQW
ZHUGHQ�
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��2SWLRQVEHVWlWLJXQJ

'HU�QlFKVWH�%LOGVFKLUP�]HLJW�GLH�ELVKHU�JHZlKOWHQ�2SWLRQHQ�DQ��6FDQPHWKRGH��9HUVLRQ�GHU
)�KUXQJHQ��.RSISRVLWLRQ�GHV�3DWLHQWHQ���%LWWH�VWHOOHQ�6LH�VLFKHU��GDVV�6LH�GLH�NRUUHNWHQ
2SWLRQHQ�DXVJHZlKOW�KDEHQ�XQG�EHVWlWLJHQ�6LH�GLHVH�PLW�GHU�6FKDOWIOlFKH %HVWlWLJHQ��&RQILUP��
8P�HLQH�2SWLRQ�]X�lQGHUQ��GLH�2SWLRQ�GLUHNW�DXI�GLHVHP�%LOGVFKLUP�DXVZlKOHQ��(V�LVW�QLFKW
P|JOLFK��]XU�FN�]XP�XUVSU�QJOLFKHQ�%LOGVFKLUP�I�U�GLHVH�(LQVWHOOXQJ�]X�JHKHQ�

'LH�6FKDOWIOlFKH %HVWlWLJHQ��&RQILUP� LVW�GHDNWLYLHUW� ZHQQ�DXI�GHQ�YRUDQJHJDQJHQHQ
%LOGVFKLUPHQ�GLH��'�6FDQPHWKRGH�JHZlKOW�ZXUGH�XQG�6LH�]XU�0DUNHUHUNHQQXQJ�JHZHFKVHOW
KDEHQ��(QWVFKHLGHQ�6LH��RE�6LH�QXU�DXI�HLQHU�6HLWH�DUEHLWHQ�P|FKWHQ��RGHU�JOHLFK]HLWLJ�DXI
EHLGHQ�6HLWHQ�GHU�:LUEHOVlXOH��6REDOG�GLH�6HLWHQRSWLRQ�I�U�GLH�0DUNHUHUNHQQXQJ�DXVJHZlKOW
ZXUGH��LVW�GLH�6FKDOWIOlFKH %HVWlWLJHQ��&RQILUP� ZLHGHU DNWLY�
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��6]HQHQDQDO\VH
9RU�GHP�6FDQQHQ�GHU�)�KUXQJHQ�PXVV�GDV�6\VWHP�]XHUVW�,QIRUPDWLRQHQ��EHU�GLH�8PJHEXQJ
HUKDOWHQ��XP�GLH�YLUWXHOOH�XQG�GLH�UHDOH�:HOW�DEELOGHQ�]X�N|QQHQ�

8P�GLH�6]HQHQDQDO\VH�]X�VWDUWHQ��DXI�GLH�6FKDOWIOlFKH 6WDUW GU�FNHQ��'DV�*HUlW�QXQ�VR�DXI�GHQ
.|USHU�GHV�3DWLHQWHQ�ULFKWHQ��GDVV�GLH�.DPHUDDQVLFKW�GLH�,Q]LVLRQ�LQ�HLQHU�(QWIHUQXQJ�YRQ�HWZD
���FP�DQ]HLJW��:HQQ�6LH�]X�QDK�RGHU�]X�ZHLW�ZHJ�VLQG��ZLUG�GLHV�LQ�HLQHU�0LWWHLOXQJ�DQJH]HLJW�
8P�GDV�=HQWUXP�GHU�2SHUDWLRQVV]HQH�IHVW]XOHJHQ��DXI�GLH�6FKDOWIOlFKH %HVWlWLJHQ��&RQILUP�
WLSSHQ�

:LU�HPSIHKOHQ��GLH�23�7LVFKEHOHXFKWXQJ�YRQ�REHUKDOE�GHU�,Q]LVLRQ��EHYRU]XJWH�3RVLWLRQ
ZlKUHQG�GHU�2SHUDWLRQ��XP�HLQH�6FKDWWHQELOGXQJ��EHU�GHP�=LHOEHUHLFK�]X�YHUPHLGHQ��]X�.RSI
XQG�)X��GHV�3DWLHQWHQ�]X�YHUVWHOOHQ��'DGXUFK�ZLUG�HLQH�JXWH�%HOHXFKWXQJ�VLFKHUJHVWHOOW�XQG
GDV�5LVLNR�HLQHU�hEHUEHOLFKWXQJ�UHGX]LHUW��'HU�23�7LVFK�VROOWH�DXI�GLH�QLHGULJVWH�6WXIH�JHVWHOOW
ZHUGHQ�

1XQ�ZLUG�HLQH�.XJHO�PLW�JUDXHQ�XQG�JU�QHQ�3XQNWHQ�DQJH]HLJW��8PIDKUHQ�6LH�GLH�.XJHO�PLW
GHP�*HUlW�XQG�KDOWHQ�6LH�GHQ�$EVWDQG�]ZLVFKHQ�.XJHO�XQG�*HUlW�EHL��'LHV�HUIROJW�YRQ�DOOHQ
6HLWHQ��ELV�DOOH�3XQNWH�JU�Q�JHZRUGHQ�VLQG��'DV�*HUlW�GDEHL�ODQJVDP�EHZHJHQ�XQG�NLSSHQ�
GDPLW�VLFK�GLH�.XJHO�LPPHU�LP�=HQWUXP�GHV�%LOGVFKLUPV�EHILQGHW��:HQQ�GDV�*HUlW�]X�VFKQHOO
EHZHJW�ZLUG��HUVFKHLQW�HLQ�:DUQKLQZHLV�

:HQQ�DOOH�3XQNWH�JU�Q�VLQG��LVW�GLH�6]HQHQDQDO\VH�YROOVWlQGLJ�HUIROJW�XQG�GHU�QlFKVWH
%LOGVFKLUP�HUVFKHLQW�

6]HQHQDQDO\VH��EHUVSULQJHQ

=HLW�LVW�EHL�GHU�2SHUDWLRQ�HLQ�HQWVFKHLGHQGHU�)DNWRU��'HVKDOE�OlVVW�VLFK�GHU�6FKULWW�I�U�GLH
6]HQHQDQDO\VH��EHUVSULQJHQ��ZHQQ�GLH�OHW]WH�$QDO\VH�LQQHUKDOE�GHU�YHUJDQJHQHQ�I�QI�0LQXWHQ
GXUFKJHI�KUW�ZXUGH�XQG�NHLQH�2SWLRQHQ�DXI�GHP�2SWLRQVEHVWlWLJXQJVELOGVFKLUP�YHUlQGHUW
ZXUGHQ��6FDQPHWKRGH��9HUVLRQ�GHU�)�KUXQJHQ�RGHU�.RSISRVLWLRQ�GHV�3DWLHQWHQ��
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,VW�GLHV�JHJHEHQ��ZLUG�LP�HUVWHQ�'LDORJ�GHU�6]HQHQDQDO\VH�GLH�6FKDOWIOlFKH hEHUVSULQJHQ
�6NLS� DQJH]HLJW��6LH�P�VVHQ�EHVWlWLJHQ��GDVV�GLH YRUDQJHJDQJHQH�6]HQHQDQDO\VH�DP�VHOEHQ
3DWLHQWHQ�GXUFKJHI�KUW�ZXUGH��GHU�3DWLHQW�QLFKW�EHZHJW�ZXUGH�XQG�GLH�/LFKWYHUKlOWQLVVH
XQYHUlQGHUW�JHEOLHEHQ�VLQG��hEHUVSULQJHQ�6LH�GHQ�6FKULWW�I�U�GLH�6]HQHQDQDO\VH�QLFKW��ZHQQ
LUJHQGHLQH�GHU�JHQDQQWHQ�%HGLQJXQJHQ�VLFK�JHlQGHUW�KDW�
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��(LQEOHQGXQJ�YRQ�+LOIVDQ]HLJHQ

$XI�GLHVHP�%LOGVFKLUP�ZHUGHQ�+LOIVDQ]HLJHQ�HLQJHEOHQGHW��ZHOFKH�GLH�)XQNWLRQHQ�GHU�(OHPHQWH
GHU�%HQXW]HUREHUIOlFKH��8,��GHU�QDFKIROJHQGHQ�%LOGVFKLUPH�EHVFKUHLEHQ��6FDQQHQ��6WDEZDKO
XQG�6FKUDXEHQDQSDVVXQJHQ��

'LH�DXWRPDWLVFKH�(LQEOHQGXQJ�GHU�+LOIVDQ]HLJHQ�HUIROJW�QXU�EHL�GHU�HUVWHQ�9HUZHQGXQJ�GHU
6RIWZDUH��'LH�+LOIVDQ]HLJHQ�N|QQHQ�MHGRFK�MHGHU]HLW��EHU�GLH�6FKDOWIOlFKH +LOIH��+HOS� ZLHGHU
DXIJHUXIHQ�ZHUGHQ��ZHOFKH�]X�GHQ�$QOHLWXQJHQ�XQG�7LSSV�]XP�6FDQQHQ�I�KUW��hEHU�GLH
6FKDOWIOlFKH 6KRZ�%XWWRQ�+LQWV XQWHQ�UHFKWV�LQ�GHU (FNH�ODVVHQ�VLFK�GLH�+LOIVDQ]HLJHQ�ZLHGHU
HLQEOHQGHQ�

7LSSHQ�6LH�LUJHQGZR�DXI�GHQ�%LOGVFKLUP��XP�]XP�QlFKVWHQ�%LOGVFKLUP�ZHLWHU]XJHKHQ�
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��6FUHHQ�5HFRUGHU�XQG�6FUHHQVKRW�7RRO
'LH�6RIWZDUH�YHUI�JW��EHU�)XQNWLRQHQ�]XU�HLQIDFKHQ�$QIHUWLJXQJ�HLQHV�6FUHHQVKRWV�XQG�]XU
%LOGVFKLUPDXI]HLFKQXQJ�

%LWWH�EHDFKWHQ�6LH��GDVV�6FUHHQVKRWV�XQG�9LGHRDXI]HLFKQXQJHQ
SHUVRQHQEH]RJHQH�'DWHQ�XQG�3DWLHQWHQGDWHQ�HQWKDOWHQ�N|QQHQ
�]��%��GLH�*HVLFKWHU�GHV�2SHUDWHXUV�XQG�GHV�7HDPV��GHQ�.|USHU�GHV
3DWLHQWHQ��%LOGVFKLUPLQKDOWH�DQGHUHU�6\VWHPH��HWF���

6RUJHQ�6LH�LPPHU�I�U�GHQ�VLFKHUHQ�6FKXW]�YRQ�3DWLHQWHQGDWHQ�XQG
DQGHUHQ�YHUWUDXOLFKHQ�,QIRUPDWLRQHQ�HQWVSUHFKHQG�GHU�MHZHLOLJHQ
%HUHFKWLJXQJHQ��(V�OLHJW�LQ�,KUHU�9HUDQWZRUWXQJ�GDI�U�]X�VRUJHQ��GDVV
3DWLHQWHQGDWHQ��6FUHHQVKRWV�XQG�%LOGVFKLUPDXI]HLFKQXQJHQ�QLFKW
RKQH�(LQYHUVWlQGQLV�GHV�3DWLHQWHQ�JHQXW]W�RGHU�ZHLWHUJHJHEHQ
ZHUGHQ�

6FUHHQ�5HFRUGHU

=XP�6WDUWHQ�GHU�%LOGVFKLUPDXI]HLFKQXQJ�GLH�6FKDOWIOlFKH 6FUHHQ�5HFRUGHU EHWlWLJHQ��%HL�GHU
HUVWHQ�9HUZHQGXQJ�GHU�6FUHHQ�5HFRUGLQJ�)XQNWLRQ�DXI�HLQHP�*HUlW�ZHUGHQ�6LH
P|JOLFKHUZHLVH�DXIJHIRUGHUW��,KUH�(UODXEQLV�I�U�GHQ�=XJDQJ�GHU�6RIWZDUH�]XU )RWRPHGLDWKHN
�3KRWR�/LEUDU\� ]X�HUWHLOHQ��'LHVH�(UODXEQLV�LVW�QRWZHQGLJ� GDPLW�GLH�6RIWZDUH�GLH
$XI]HLFKQXQJHQ�DXI�GHP�*HUlW�VSHLFKHUQ�NDQQ��7LSSHQ�6LH�DXI =XODVVHQ��$OORZ���XP
IRUW]XIDKUHQ�
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6LH�ZHUGHQ�YRU�MHGHU�%LOGVFKLUPDXI]HLFKQXQJ�DXIJHIRUGHUW��GHU�6RIWZDUH�]X�HUODXEHQ��GLH
%LOGVFKLUPDXI]HLFKQXQJ�]X�VWDUWHQ��'LHVH�'DWHQVFKXW]IXQNWLRQ�YRQ�L26�VWHOOW�VLFKHU��GDVV�6LH
VLFK�GDU�EHU�EHZXVVW�VLQG��GDVV�GLH�6RIWZDUH�GHQ�%LOGVFKLUPLQKDOW�DXI]HLFKQHW�

'LH�6RIWZDUH�]HLFKQHW�GDV�DXI��ZDV�6LH�DXI�GHP�%LOGVFKLUP�VHKHQ��'LHV�NDQQ�QDFK�GHU
2SHUDWLRQ�KLOIUHLFK�VHLQ��XP�GHQ�)DOO�LP�=XJH�GHU�%HKDQGOXQJ�PLW�DQGHUHQ�bU]WHQ�]X
EHVSUHFKHQ��'LH�9HUZHQGXQJ�YRQ�'DWHQ�DX�HUKDOE�GHU�%HKDQGOXQJ�XQG�Q|WLJHQ�1DFKVRUJH
EHGDUI�GHU�=XVWLPPXQJ�GHV�3DWLHQWHQ�

=XP�6WDUWHQ�GHU�%LOGVFKLUPDXI]HLFKQXQJ�GLH�6FKDOWIOlFKH 6FUHHQ�5HFRUGHU EHWlWLJHQ��'XUFK
HUQHXWHV�%HWlWLJHQ�GHU�6FKDOWIOlFKH�ZLUG�GLH�$XI]HLFKQXQJ�JHVWRSSW�

'LH�$XI]HLFKQXQJ�HUIROJW�2+1(�7RQ�

'LH�9LGHRDXI]HLFKQXQJHQ�ZHUGHQ�LQ�GHU�)RWR�$SS�DXI�GHP�*HUlW�JHVSHLFKHUW��8P�GLH�)RWR�$SS
]X�|IIQHQ��GLH�1HR�$'9,6(70 VRIWZDUH�VFKOLH�HQ�XQG DXI�GDV�6\PERO�GHU�)RWR�$SS�WLSSHQ��XP
]X�,KUHQ�$XI]HLFKQXQJHQ�]X�JHODQJHQ�

6FUHHQVKRW�7RRO

'LH�6FUHHQVKRW�6FKDOWIOlFKH�EHWlWLJHQ��XP�HLQH�$XIQDKPH�GHV�DNWXHOOHQ�%LOGVFKLUPLQKDOWV
DQ]XIHUWLJHQ��'HU�6FUHHQVKRW�ZLUG�LQ�GHU�)RWR�$SS�DXI�GHP�*HUlW�JHVSHLFKHUW�

%HL�GHU�HUVWHQ�9HUZHQGXQJ�GLHVHU�)XQNWLRQ�DXI�GHP�*HUlW�ZHUGHQ�6LH�P|JOLFKHUZHLVH
DXIJHIRUGHUW��,KUH�(UODXEQLV�I�U�GHQ�=XJDQJ�]XU�)RWR�$SS�]X�HUWHLOHQ��,KUH�=XVWLPPXQJ�LVW
HUIRUGHUOLFK��XP�GLH�6FUHHQVKRWV�VSHLFKHUQ�]X�N|QQHQ��7LSSHQ�6LH�DXI =XODVVHQ��$OORZ���XP
IRUW]XIDKUHQ�
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���)�KUXQJHQ�6FDQQHQ

'DV�6FDQQHQ�GHU�)�KUXQJHQ�VWHOOW�I�U�GLH�6RIWZDUH�GLH�]HQWUDOH�*UXQGODJH�I�U�VlPJOLFKH
%HUHFKQXQJ�GDU��'XUFK�GDV�6FDQQHQ�GHU�)�KUXQJHQ�NDQQ�GLH�6RIWZDUH�GLH�H[DNWHQ�3RVLWLRQHQ
GHU�6FKUDXEHQN|SIH�HUIDVVHQ�XQG�GLHVH�,QIRUPDWLRQHQ�I�U�GLH�%HUHFKQXQJHQ�YHUZHQGHQ�

(V�LVW�ZLFKWLJ��GLH�$QZHLVXQJHQ�JHQDX�HLQ]XKDOWHQ�XQG�GLHVH�6FKULWWH�ODQJVDP�XQG
VRUJIlOWLJ�GXUFK]XI�KUHQ�

hEHUEOLFN��EHU�GHQ�6FDQ�%LOGVFKLUP

hEOLFKH�(OHPHQWH�GHU�%HQXW]HUREHUIOlFKH�YRQ�6FDQ�%LOGVFKLUPHQ�EHLP �'�6FDQQHQ XQG�EHL
GHU 0DUNHUHUNHQQXQJ�

6FKDOWIOlFKH $QOHLWXQJHQ�	�7LSSV�]XP�6FDQQHQ��6FDQQLQJ ,QVWUXFWLRQV�	�6FDQQLQJ�7LSV�

'XUFK�7LSSHQ�DXI�GLH�6FKDOWIOlFKH +LOIH��+HOS� LQ GHU�REHUHQ�OLQNHQ�%LOGVFKLUPHFNH�ODVVHQ�VLFK
GLH $QOHLWXQJHQ�]XP�6FDQQHQ XQG�GLH 7LSSV�]XP�6FDQQHQ DXIUXIHQ��'LHVH�I�KUHQ�]X�HLQHU
.XU]�EHUVLFKW��ZLH�GDV�6FDQQHQ�IXQNWLRQLHUW��XQG�]X�+LQZHLVHQ��ZDV�EHL�6FKZLHULJNHLWHQ�EHLP
6FDQQHQ�]X�WXQ�LVW�

%HLP�6FDQQHQ�OHXFKWHW�GLH�6FKDOWIOlFKH +LOIH��+HOS� DXI��QDFKGHP����6HNXQGHQ�JHVFDQQW
ZXUGH��XP�NHQQWOLFK�]X�PDFKHQ��ZR�GLH�$QOHLWXQJHQ�XQG�7LSSV�]XP�6FDQQHQ�]X�ILQGHQ�VLQG�

6FKDOWIOlFKH�9HUVLRQ���3URGXNWLQIRUPDWLRQHQ

6LHKH 3URGXNWLQIRUPDWLRQHQ���6RIWZDUH�9HUVLRQ�
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6FKDOWIOlFKH 6FUHHQ�5HFRUGHU

6LHKH�$EVFKQLWW 6FUHHQ�5HFRUGHU�

6FKDOWIOlFKH 6FUHHQVKRW

6LHKH�$EVFKQLWW 6FUHHQVKRW�7RRO�

6FKDOWIOlFKH =XU�FN �%DFN�

:HQQ�6LH�HLQH�(LQJDEH�]XU�6FDQPHWKRGH��9HUVLRQ�GHU�)�KUXQJHQ�RGHU�.RSISRVLWLRQ�GHV
3DWLHQWHQ�lQGHUQ�P|FKWHQ��N|QQHQ�6LH�]XP�%LOGVFKLUP 2SWLRQVEHVWlWLJXQJ��&RQILUPDWLRQ
2YHUYLHZ� ]XU�FNNHKUHQ�

6FKDOWIOlFKH .RSISRVLWLRQ�GHV�3DWLHQWHQ�lQGHUQ��&KDQJLQJ WKH�3DWLHQW¶V�+HDG
2ULHQWDWLRQ�
'LH�EHLGHQ�6FKDOWIOlFKHQ�LQ�GHU�REHUHQ�UHFKWHQ�%LOGVFKLUPHFNH�GLHQHQ�GD]X��GLH�3RVLWLRQ�GHV
.RSIHV�GHV�3DWLHQWHQ�DQ]X]HLJHQ�XQG�]X�lQGHUQ�

'LH�EODX�KHUYRUJHKREHQH�6FKDOWIOlFKH�]HLJW�GLH�]XYRU�DXI�GHP�%LOGVFKLUP .RSISRVLWLRQ�GHV
3DWLHQWHQ ZlKOHQ JHZlKOWH�3RVLWLRQ�DQ��'XUFK�7LSSHQ DXI�GLH�QLFKW�HUOHXFKWHWH�6FKDOWIOlFKH
N|QQHQ�6LH�GLH�3RVLWLRQ�MHGHU]HLW�lQGHUQ�

%HL�bQGHUXQJ�GHU�.RSISRVLWLRQ�P�VVHQ�GLHVH�bQGHUXQJ�EHVWlWLJW�XQG�DOOH�]XYRU�JHVFDQQWHQ
)�KUXQJHQ�QHX�JHVFDQQW�ZHUGHQ�

6WHOOHQ�6LH�VLFKHU��GDVV�GHU�3DWLHQW�ZlKUHQG�GHV�6FDQQHQV�GHU
)�KUXQJHQ�XQG�GDQDFK�QLFKW�EHZHJW�ZLUG�

:XUGH�GHU�3DWLHQW�EHZHJW��P�VVHQ�DOOH�)�KUXQJHQ�HUQHXW
JHVFDQQW�ZHUGHQ�
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�����$QOHLWXQJHQ�]XP�6FDQQHQ���'�6FDQPHWKRGH�
'LHVH�0HWKRGH�EHGDUI�NHLQHU�]XVlW]OLFKHQ�+DUGZDUH��ZLH�]��%��0DUNHU���6LH�LVW�DXI�GDV�6FDQQHQ
YRQ����)�KUXQJHQ�SUR�:LUEHOVlXOHQVHLWH�EHJUHQ]W�

'LH��'�6FDQPHWKRGH�GHU�)�KUXQJHQ�LVW�DXI����)�KUXQJHQ�SUR
6HLWH�EHJUHQ]W�

'LH��'�6FDQPHWKRGH�EDVLHUW�DXI�&RPSXWHU�%LOGHUNHQQXQJVDOJRULWKPHQ�DXI�*UXQGODJH�GHU
%LOGHU�GHU�LQWHJULHUWHQ�.DPHUD�GHV�YHUZHQGHWHQ�*HUlWV��$QKDQG�GHV��'�0RGHOOV�GHU
)�KUXQJHQ�YHUVXFKW�GLH�6RIWZDUH��GLH�3RVLWLRQHQ�GHU�)�KUXQJHQ�LP�%LOG�]X�ILQGHQ��8P�GLHVHQ
3UR]HVV�]X�XQWHUVW�W]HQ��PXVV�GHU�$QZHQGHU�MHGH�)�KUXQJ�VHSDUDW�VFDQQHQ�XQG�GDV�*HUlW�VR
EHZHJHQ��GDVV�GLH�YLUWXHOO�GDU�EHUJHOHJWH�)�KUXQJ�PLW�GHU�HFKWHQ�)�KUXQJ�LP�.|USHU�GHV
3DWLHQWHQ��EHUHLQVWLPPW�

%HL�GHU��'�6FDQPHWKRGH�PXVV�GHU�$QZHQGHU�MHGH�)�KUXQJ
HLQ]HOQ�VFDQQHQ�

'DUDXI�DFKWHQ��LPPHU�MHZHLOV�QXU�)�KUXQJHQ�HLQHU�6HLWH�GHU�:LUEHOVlXOH�GHV�3DWLHQWHQ�]X
VFDQQHQ��OLQNH�RGHU�UHFKWH�6HLWH���:HUGHQ�)�KUXQJHQ�GHU�DQGHUHQ�6HLWH�PLWJHVFDQQW��I�KUW�GDV
]X�IDOVFKHQ�(UJHEQLVVHQ�

%HLP�6FDQQHQ�PLW�GHU��'�6FDQPHWKRGH�LPPHU�QXU�GLH
)�KUXQJHQ�HLQHU�6HLWH�GHU�:LUEHOVlXOH�VFDQQHQ�

'DV�JOHLFK]HLWLJH�6FDQQHQ�EHLGHU�6HLWHQ�ZLUG�QXU�EHL�GHU
0DUNHUHUNHQQXQJVPHWKRGH�XQWHUVW�W]W�

'DV��'�6FDQQHQ�IXQNWLRQLHUW�QXU��ZHQQ�PLQGHVWHQV�GLH�+lOIWH�GHU
)�KUXQJ��DOVR�QRFK���FP�GHV�)HQVWHUV��VLFKWEDU�LVW�
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6FKULWW�����'LH�(UVWH�)�KUXQJ�6FDQQHQ

8P�PLW�GHP�6FDQQHQ�GHU�HUVWHQ�)�KUXQJ�]X�EHJLQQHQ��WLSSHQ�6LH�DXI�GLH�6FKDOWIOlFKH )�KUXQJ
KLQ]XI�JHQ��$GG�*XLGH���8P�VLFKHU]XVWHOOHQ��GDVV�GLH NRUUHNWH�9HUVLRQ�GHU�)�KUXQJ�DXVJHZlKOW
ZXUGH���EHUSU�IHQ�6LH�GLH�$Q]HLJH�GHU�DXVJHZlKOWHQ�9HUVLRQ�

'XUFK�7LSSHQ�DXI�GLH�8PVFKDOWIOlFKH�OlVVW�VLFK�GLH�DXVJHZlKOWH�9HUVLRQ�GHU�)�KUXQJ
HUIRUGHUOLFKHQIDOOV�lQGHUQ�
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6FKULWW�����0DSSLQJ�XQG�%HVWlWLJXQJ�GHU�YLUWXHOOHQ�)�KUXQJ

1DFKGHP�GLH�6FKDOWIOlFKH )�KUXQJ�KLQ]XI�JHQ��$GG�*XLGH� DQJHWLSSW�ZXUGH��ZLUG�DXI�GHP
%LOGVFKLUP�HLQ�YLUWXHOOHV�0RGHOO�GHU�)�KUXQJ�DQJH]HLJW�

'DV�*HUlW�PXVV�VR�EHZHJW�ZHUGHQ��GDVV�GLH�YLUWXHOOH�)�KUXQJ�JHQDX�PLW�GHU�3RVLWLRQ�GHU
HFKWHQ�)�KUXQJ�LP�.|USHU�GHV�3DWLHQWHQ��EHUHLQVWLPPW��)�U�EHVWP|JOLFKH�(UJHEQLVVH�GHQ
REHUHQ�7HLO�GHU�)�KUXQJ��GLH�Ä.URQH³��XQG�GDV�REHUH�(QGH�GHV�)HQVWHUV�IRNXVVLHUHQ��LP�REHQ
GDUJHVWHOOWHQ�%LOGVFKLUP�ZHL��HLQJHNUHLVW��

6REDOG�GLH�6RIWZDUH�HLQH�)�KUXQJ�LP�.|USHU�GHV�3DWLHQWHQ�ILQGHW��SDVVW�VLFK�GLH�YLUWXHOOH
)�KUXQJ�GHU�*HRPHWULH�GHU�HFKWHQ�)�KUXQJ�LP�.|USHU�GHV�3DWLHQWHQ�DQ��:HQQ�6LH�QDK�JHQXJ
GUDQ�VLQG��lQGHUW�VLFK�GLH�)DUEH�GHU�YLUWXHOOHQ�)�KUXQJ�]X�9LROHWW��'LHV�EHGHXWHW��GDVV�6LH�GLH
3RVLWLRQ�GHU�)�KUXQJ�QXQ�EHVWlWLJHQ�N|QQHQ��:HQQ�6LH�]X�ZHLW�ZHJ�VLQG��EHKlOW�GLH�)�KUXQJ
LKUH�JHOEH�)DUEH��*HKHQ�6LH�QlKHU�DQ�GLH�)�KUXQJ�KHUDQ��GDPLW�VLH�VLFK�YLROHWW�IlUEW��1XU�ZHQQ
VLH�YLROHWW�DQJH]HLJW�ZLUG��NDQQ�GLH�3RVLWLRQ�GHU�)�KUXQJ�EHVWlWLJW�ZHUGHQ�

:lKUHQG�VLFK�GLH�)�KUXQJ�LP�YLROHWWHQ�=XVWDQG�EHILQGHW��P�VVHQ�GLH�QRFK�VWDWWILQGHQGHQ
NOHLQHQ�$NWXDOLVLHUXQJHQ�GHU�3RVLWLRQ�GHU�YLUWXHOOHQ�)�KUXQJ�LQ�5HODWLRQ�]XU�HFKWHQ�)�KUXQJ��GLH
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]X�GLHVHP�=HLWSXQNW�QRFK�VWDWWILQGHQ��JHQDX�EHREDFKWHW�ZHUGHQ��6REDOG�GLH�YLUWXHOOH�XQG�GLH
HFKWH�)�KUXQJ�YROOVWlQGLJ��EHUHLQVWLPPHQ��DXI %HVWlWLJHQ �&RQILUP� WLSSHQ��XP�GLH�3RVLWLRQ
GLHVHU�)�KUXQJ�]X�VSHLFKHUQ�

1DFK�GHP�6FDQQHQ�HLQHU�)�KUXQJ�G�UIHQ�6LH�GLH�HFKWH�)�KUXQJ
YRUVLFKWLJ�EHZHJHQ��XP�HLQHQ�EHVVHUHQ�=XJDQJ�]XU�QlFKVWHQ�]X
VFDQQHQGHQ�)�KUXQJ�]X�HUODQJHQ�

'LH�YLUWXHOOH�)�KUXQJ�DNWXDOLVLHUW�GLHVH�YHUlQGHUWH�3RVLWLRQ�QLFKW�
GHVKDOE�OLHJW�VLH�QXQ�LQ�GHU�'DUVWHOOXQJ�QLFKW�PHKU��EHU�GHU
HFKWHQ�)�KUXQJ��'LHV�NDQQ�YHUZLUUHQG�VHLQ��LVW�DEHU�LQ�2UGQXQJ�
ZHLO�QXU�GLH�3RVLWLRQ�GHV�6FKUDXEHQNRSIHV�I�U�GLH�%HUHFKQXQJHQ
UHOHYDQW�LVW�

6WHOOHQ�6LH�VLFKHU��GDVV�GHU�3DWLHQW�QLFKW�EHZHJW�ZLUG�

%HL�6FKZLHULJNHLWHQ��GLH�hEHUHLQVWLPPXQJ�]ZLVFKHQ�YLUWXHOOHU�XQG�HFKWHU�)�KUXQJ�KHU]XVWHOOHQ�
EHDFKWHQ�6LH�$EVFKQLWW 7LSSV�XQG�3UREOHPO|VXQJHQ�I�U GDV��'�6FDQQHQ��GRUW�ILQGHQ�VLFK�7LSSV
I�U�GLHVH�6LWXDWLRQ�

6FKULWW�����:HLWHUH�)�KUXQJHQ�6FDQQHQ

8P�GHQ�6FDQSUR]HVV�EHL�ZHLWHUHQ�)�KUXQJHQ�IRUW]XI�KUHQ��WLSSHQ�6LH�DXI�GLH�6FKDOWIOlFKH
)�KUXQJ�KLQ]XI�JHQ��$GG�*XLGH���:LHGHUKROHQ�6LH�GLH EHVFKULHEHQH�9RUJHKHQVZHLVH�EHL�DOOHQ
]X�VFDQQHQGHQ�)�KUXQJHQ�
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9RU�GHP�6FDQQHQ�GHU�QlFKVWHQ�)�KUXQJ�LPPHU�HUVW�VLFKHUVWHOOHQ��GDVV�GLH�ULFKWLJH�9HUVLRQ�GHU
)�KUXQJ�DXVJHZlKOW�ZXUGH��'XUFK�7LSSHQ�DXI�GLH�8PVFKDOWIOlFKH�OlVVW�VLFK�GLH�DXVJHZlKOWH
9HUVLRQ�HUIRUGHUOLFKHQIDOOV�lQGHUQ�

'LH�5HLKHQIROJH��LQ�GHU�GLH�)�KUXQJHQ�JHVFDQQW�ZHUGHQ��VSLHOW�NHLQH�5ROOH��(V�LVW�MHGRFK�DP
HLQIDFKVWHQ��YRQ�OLQNV�QDFK�UHFKWV�]X�VFDQQHQ��DOVR�YRQ�NUDQLDO�QDFK�NDXGDO�

6FKULWW�����%HUHLWV�DEJHELOGHWH�)�KUXQJHQ�EHDUEHLWHQ�XQG�EHVWlWLJHQ

'XUFK�7LSSHQ�DXI /LVWH��/LVW� HUVFKHLQW�HLQH�/LVWH DOOHU�HUIDVVWHQ�)�KUXQJHQ�

$XV�GLHVHU�/LVWH�NDQQ�GHU�$QZHQGHU�HLQH�)�KUXQJ�DXVZlKOHQ��XP�VLH�]X�HQWIHUQHQ�XQG�HUQHXW
]X�VFDQQHQ��ZHQQ�GLH�3RVLWLRQ�XQSUl]LVH�HUVFKHLQW�

'XUFK�7LSSHQ�DXI $OOH�)�KUXQJHQ�O|VFKHQ��5HPRYH�DOO JXLGHV� ZHUGHQ�DOOH�HUIDVVWHQ�)�KUXQJHQ
JHO|VFKW��'LHV�LVW�GDQQ�KLOIUHLFK��ZHQQ�EHLVSLHOVZHLVH�GHU�.|USHU�GHV�3DWLHQWHQ�RGHU�PDQFKH
)�KUXQJHQ�QDFK�GHP�6FDQQHQ�EHZHJW�ZXUGHQ��VRGDVV�GLH�HUIDVVWHQ�3RVLWLRQHQ�QLFKW�PHKU
DNWXHOO�VLQG�

6REDOG�DOOH�)�KUXQJHQ�JHVFDQQW�ZXUGHQ��DXI %HVWlWLJHQ �&RQILUP� WLSSHQ��XP�PLW�GHP�QlFKVWHQ
6FKULWW�IRUW]XIDKUHQ�
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6FKULWW�����3RVLWLRQHQ�EHVWlWLJHQ

$EVFKOLH�HQG�GLH�3RVLWLRQHQ�DOOHU�)�KUXQJHQ�HUQHXW�YLVXHOO��EHUSU�IHQ�XQG�DXI -D��<HV� WLSSHQ�
XP�VLH�]X�EHVWlWLJHQ��$XI 1HLQ��1R� WLSSHQ��XP�]XU�FN]XJHKHQ XQG�HLQLJH�RGHU�DOOH�)�KUXQJHQ
HUQHXW�]X�VFDQQHQ��VRIHUQ�HUIRUGHUOLFK�

(V�LVW�ZLFKWLJ��GLH�3RVLWLRQHQ�GHU�)�KUXQJHQ�YLVXHOO�]X
�EHUSU�IHQ�XQG�VLH�]X�EHVWlWLJHQ�

)�KUXQJHQ��GLH�QLFKW�RUGQXQJVJHPl��JHVFDQQW�XQG�GDGXUFK
IHKOHUKDIW�HUIDVVW�ZXUGHQ��I�KUHQ�]X�IDOVFKHQ�(UJHEQLVVHQ�

6FKULWW���±�.RSISRVLWLRQ�GHV�3DWLHQWHQ�EHVWlWLJHQ
9RU�$EVFKOXVV�GHV�6FDQVFKULWWV�HUQHXW�GLH�(LQJDEHQ�I�U�GLH�.RSISRVLWLRQ�EHVWlWLJHQ��'LHV�LVW
Q|WLJ��XP�VLFKHU]XJHKHQ��GDVV�6LH�VLFK�EHLP�6FDQQHQ�QLFKW�DXI�GLH�DQGHUH�6HLWH�GHV�3DWLHQWHQ
EHZHJW�KDEHQ�

:HQQ�6LH�VLFK�QDFK�ZLH�YRU�DXI�GHUVHOEHQ�6HLWH�ZLH�YRU�GHP�6FDQQHQ�EHILQGHQ��DXI -D��<HV�
WLSSHQ��8P�GLH�UHJLVWULHUWH�.RSISRVLWLRQ�GHV�3DWLHQWHQ�]XU�DQGHUHQ�6HLWH�]X�YHUlQGHUQ��DXI 1HLQ
�1R� WLSSHQ�

1DFKGHP�GLH�3RVLWLRQHQ�DOOHU�)�KUXQJHQ�VRZLH�GHV�.RSIHV�EHVWlWLJW�ZXUGHQ��ZLUG�]XP
QlFKVWHQ�%LOGVFKLUP 6WDEZDKO��6FKUDXEHQDEVWlQGH�	 6FKUDXEHQDQSDVVXQJHQ JHZHFKVHOW�
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7LSSV�XQG�3UREOHPO|VXQJHQ�I�U�GDV��'�6FDQQHQ

%HL�6FKZLHULJNHLWHQ��GLH�hEHUHLQVWLPPXQJ�]ZLVFKHQ�YLUWXHOOHU�)�KUXQJ�XQG�HFKWHU�)�KUXQJ�LP
.|USHU�GHV�3DWLHQWHQ�KHU]XVWHOOHQ��N|QQHQ�IROJHQGH�7LSSV�KLOIUHLFK�VHLQ�

7LSSV�	�3UREOHPO|VXQJHQ�I�U�GDV��'�6FDQQHQ

Ɣ 6WHOOHQ�6LH�VLFKHU��GDVV�LP�$EVFKQLWW 6FDQPHWKRGH DXVZlKOHQ
GLH�NRUUHNWH�6FDQPHWKRGH�DXVJHZlKOW�ZXUGH�

Ɣ hEHUSU�IHQ��RE�GLH�NRUUHNWH�9HUVLRQ�GHU�)�KUXQJ�DXVJHZlKOW
ZXUGH�

Ɣ 'LH�)�KUXQJHQ�UHLQLJHQ��6WHOOHQ�6LH�VLFKHU��GDVV�GHU�REHUH�7HLO
GHU�)�KUXQJHQ�VDXEHU�LVW�

Ɣ 'LH�/LFKWYHUKlOWQLVVH�YHUlQGHUQ��XP�GHQ�.RQWUDVW�]X�HUK|KHQ
XQG�5HIOH[LRQHQ�]X�YHUPHLGHQ�

Ɣ 8P�GLH�hEHUHLQVWLPPXQJ�GHU�YLUWXHOOHQ�)�KUXQJ�KHU]XVWHOOHQ�
GHQ�REHUHQ�7HLO�GHU�)�KUXQJ��.URQH��XQG�GDV�REHUH�(QGH�GHV
)HQVWHUV�GHU�)�KUXQJ��DXFK�%RJHQ�JHQDQQW��IRNXVVLHUHQ�

Ɣ 'DV�*HUlW�YRP�.|USHU�GHV�3DWLHQWHQ�ZHJEHZHJHQ�XQG�GDQQ
XQWHU�:LHGHUDQQlKHUXQJ�HUQHXW�YHUVXFKHQ��$XI�GLHVH�:HLVH
ZLUG�GHU�$XWRIRNXV�GHV�.DPHUDV\VWHPV�XQWHUVW�W]W�

Ɣ 9RU�GHP�6FDQQHQ�GLH�HFKWHQ�)�KUXQJHQ�VR�DXVULFKWHQ��GDVV
DOOH�)HQVWHU�GHU�)�KUXQJHQ�LQ�5LFKWXQJ�.DPHUD�DXVJHULFKWHW
VLQG�

Ɣ %HL�9HUZHQGXQJ�GHV�*HUlWV�LQ�HLQHU�VWHULOHQ�+�OOH�RGHU�HLQHP
VWHULOHQ�&RYHU�GDUDXI�DFKWHQ��GDVV�GLH�.DPHUDOLQVHQ�QLFKW
YHUGHFNW�VLQG�XQG�GDV�WUDQVSDUHQWH�0DWHULDO�GHQ�/LQVHQ�IODFK
DXIOLHJW��GDPLW�HV�QLFKW�]X�9HU]HUUXQJHQ�RGHU�5HIOH[LRQHQ
NRPPW�
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�����$QOHLWXQJHQ�]XP�6FDQQHQ��0DUNHUHUNHQQXQJ�

=XP�6FDQQHQ�PLW�GHU�0DUNHUHUNHQQXQJVPHWKRGH�ZHUGHQ�1HR�0DUNHU�%DVHV�XQG�1HR�0DUNHU
�VHSDUDW�HUKlOWOLFK��EHQ|WLJW��0LW�GLHVHU�0HWKRGH�N|QQHQ�ELV�]X����)�KUXQJHQ�JHVFDQQW�ZHUGHQ�
:HQQ�0DUNHU�]XU�9HUI�JXQJ�VWHKHQ��VROOWH�GLHVH�0HWKRGH�JUXQGVlW]OLFK�GHU�0HWKRGH�RKQH
0DUNHU�YRUJH]RJHQ�ZHUGHQ�

:HQQ�0DUNHU�]XU�9HUI�JXQJ�VWHKHQ��LVW�GDV�6FDQQHQ�GHU
)�KUXQJHQ�PLWKLOIH�GHU�0DUNHU�JUXQGVlW]OLFK�]X�EHYRU]XJHQ�

0LW�GHU�0DUNHUHUNHQQXQJ�N|QQHQ�GLH�)�KUXQJHQ�HLQHU�6HLWH�GHU�:LUEHOVlXOH�RGHU�DXFK
JOHLFK]HLWLJ�GLH�)�KUXQJHQ�EHLGHU�6HLWHQ�JHVFDQQW�ZHUGHQ��1lKHUH�$QOHLWXQJHQ�VLHKH 6FDQQHQ
YRQ�0DUNHUQ�DXI�EHLGHQ�6HLWHQ�GHU�:LUEHOVlXOH�

1HR�0DUNHU�%DVH�	�1HR�0DUNHU
8P�PLW�GHU�0DUNHUHUNHQQXQJ�]X�VFDQQHQ��P�VVHQ�YRU�GHU�2SHUDWLRQ�]XQlFKVW�GLH�1HR�0DUNHU
%DVHV�XQG�GLH�1HR�0DUNHU�DQJHEUDFKW�XQG�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�GLHVH�VWHULO�VLQG�XQG
EOHLEHQ��VLHKH 6FKULWW�����9RUEHUHLWXQJ��

(V�VWHKHQ�6HWV�PLW�MH����0DUNHUQ�XQG�6HWV�PLW�MH���0DUNHUQ�]XU�:DKO��9HUPLVFKHQ�6LH�NHLQH
LGHQWLVFKHQ�0DUNHUVHWV��6LH�N|QQHQ�GDV���HU�6HW�XP�HLQ��HU�6HW�HUJlQ]HQ��XP�LQVJHVDPW���
0DUNHU�]X�YHUZHQGHQ��MHGRFK�QLFKW�]ZHL�6HWV�GHVVHOEHQ�7\SV��'LH�6RIWZDUH�]HLJW�HLQHQ�)HKOHU
DQ��ZHQQ�0DUNHU�JOHLFKHU�6HWV�YHUZHQGHW�ZHUGHQ�

.HLQH�LGHQWLVFKHQ�0DUNHUVHWV�YHUPLVFKHQ�

:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�HV�VLFK�EHL�GHQ�0DUNHUQ�XQG�GHQ
0DUNHU�%DVHV�XP�VWHULOH�(LQPDOSURGXNWH�KDQGHOW��6LH�G�UIHQ
QLFKW�ZLHGHUYHUZHQGHW�ZHUGHQ�XQG�VLQG�QDFK�GHP�*HEUDXFK�]X
HQWVRUJHQ�

(QWKlOW�HLQ�0DUNHUVHW�PHKU�0DUNHU�DOV�I�U�GDV�DNWXHOOH�9HUIDKUHQ
EHQ|WLJW�ZHUGHQ��VLQG�GLH�UHVWOLFKHQ�0DUNHU�QLFKW�PHKU
YHUZHQGEDU�XQG�P�VVHQ�HQWVRUJW�ZHUGHQ�
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6FKULWW�����9RUEHUHLWXQJ
9RU�GHP�6FDQQHQ�GHU�)�KUXQJHQ�GLH�0DUNHU�YRUEHUHLWHQ�XQG�DQ�GHQ�)�KUXQJHQ�DQEULQJHQ�

�� 9HUI�JEDUNHLW�SU�IHQ
6RUJHQ�6LH�GDI�U��GDVV�JHQ�JHQG�0DUNHU�XQG�0DUNHU�%DVHV�]XU�9HUI�JXQJ�VWHKHQ��6LH
EHQ|WLJHQ�HLQHQ�0DUNHU�XQG�HLQH�0DUNHU�%DVH�SUR�)�KUXQJ��GLH�JHVFDQQW�ZHUGHQ�VROO�

�� 0DUNHU�DXI�GLH�0DUNHU�%DVH�NOHEHQ
'LH�0DUNHU�XQG�GLH�0DUNHU�%DVHV�DXVSDFNHQ�XQG�GLH�0DUNHU�DXI�GLH�0DUNHU�%DVHV
NOHEHQ��'DEHL�VWHWV�EHU�FNVLFKWLJHQ��GDVV�EHLGH�3URGXNWH�VWHULO�VLQG�XQG�QLFKW
NRQWDPLQLHUW�ZHUGHQ�G�UIHQ�

�� 0DUNHU�%DVHV�DQ�GHQ�)�KUXQJHQ�EHIHVWLJHQ
1DFKGHP�GLH�3HGLNHOVFKUDXEHQ�LQ�GHQ�3HGLNHOQ�SODW]LHUW�ZXUGHQ��N|QQHQ�GLH�0DUNHU
%DVHV�DQ�GHQ�)�KUXQJHQ�EHIHVWLJW�ZHUGHQ��(V�LVW�ZLFKWLJ�GDUDXI�]X�DFKWHQ��GDVV�GLH
DQJHEUDFKWH�0DUNHU�%DVH�VHKU�IHVW�VLW]W��'DV�REHUH�(QGH�GHU�)�KUXQJ�XQG�GLH�0DUNHU
%DVH�P�VVHQ�HLQDQGHU�E�QGLJ�DQOLHJHQ�

�� 'LH�0DUNHU�%DVHV�VR�SODW]LHUHQ��GDVV�VLH�VLFK�QLFKW�JHJHQVHLWLJ�YHUGHFNHQ�

-HGHU�0DUNHU�PXVV�DXV�GUHL�YHUVFKLHGHQHQ�:LQNHOQ�JHVFDQQW�ZHUGHQ��%HL�GHU
9HUZHQGXQJ�YLHOHU�0DUNHU�NDQQ�HV�VFKZLHULJ�VHLQ��I�U�MHGHQ�0DUNHU�HLQH�RSWLPDOH
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3RVLWLRQ�]X�ILQGHQ��1HKPHQ�6LH�VLFK�GHVKDOE�GLH�Q|WLJH�=HLW��XP�I�U�MHGHQ�0DUNHU�HLQH
3RVLWLRQ�]X�ILQGHQ��GLH�EHVWP|JOLFK�3ODW]�]ZLVFKHQ�GHQ�0DUNHUQ�OlVVW��'LH�0DUNHU�VR
SODW]LHUHQ��GDVV�VLH�XQEHKLQGHUW�DXV�VR�YLHOHQ�:LQNHOQ�ZLH�P|JOLFK�]X�HUIDVVHQ�VLQG�
RKQH�VLFK�JHJHQVHLWLJ�]X�YHUGHFNHQ�

:HQQ�6LH�VLFK�GDI�U�HQWVFKHLGHQ��QXU�MHZHLOV�HLQH�6HLWH�GHU�:LUEHOVlXOH�]X�VFDQQHQ��QXU�GLH
0DUNHU�GHU�MHZHLOLJHQ�6HLWH�SODW]LHUHQ�
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6FKULWW�����$OOH�0DUNHU�VFDQQHQ

6REDOG�DQ�DOOHQ�]X�VFDQQHQGHQ�)�KUXQJHQ�GLH�0DUNHU�%DVHV�RSWLPDO�DQJHEUDFKW�ZXUGHQ��NDQQ
GXUFK�7LSSHQ�DXI�GLH�6FKDOWIOlFKH 6FDQ�VWDUWHQ��6WDUW 6FDQQLQJ� PLW�GHP�6FDQQHQ�EHJRQQHQ
ZHUGHQ�

5LFKWHQ�6LH�GLH�.DPHUD�GHV�*HUlWV�DXI�GLH�0DUNHU�DXV��'HU�HPSIRKOHQH�$EVWDQG�]XP�6FDQQHQ
EHWUlJW�HWZD����FP��(V�LVW�QLFKW�Q|WLJ��QXU�HLQHQ�HLQ]HOQHQ�0DUNHU�]X�IRNXVVLHUHQ�
JHJHEHQHQIDOOV�N|QQHQ�DXFK�PHKUHUH�RGHU�VRJDU�DOOH�JOHLFK]HLWLJ�HUIDVVW�ZHUGHQ�

'HU�6FDQSUR]HVV�EHLQKDOWHW�IROJHQGH�6FKULWWH�

Ɣ 'LH�0DUNHU�ILQGHQ
Ɣ 'LH�3RVLWLRQHQ�SUl]LVLHUHQ��LQGHP�MHGHU�0DUNHU�DXV�GUHL�YHUVFKLHGHQHQ�:LQNHOQ

EHWUDFKWHW�ZLUG
Ɣ 3U�IHQ��RE�0DUNHU�IDOVFK�DXVJHULFKWHW�VLQG��5LFKWXQJ�5RWDWLRQ�
Ɣ 'LH�3RVLWLRQHQ�EHVWlWLJHQ
Ɣ 'LH�)�KUXQJHQ�GHU�OLQNHQ�RGHU�UHFKWHQ�6HLWH�]XRUGQHQ��QXU�ZHQQ�DQ�EHLGHQ�6HLWHQ�GHU

:LUEHOVlXOH�JOHLFK]HLWLJ�JHDUEHLWHW�ZLUG�
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6REDOG�GDV�6\VWHP�HLQHQ�0DUNHU�HQWGHFNW��ZHUGHQ�GLH�(FNHQ�GHU�0DUNHU�EODX�KHUYRUJHKREHQ�
'DPLW�ZLUG�DQJH]HLJW��GDVV�GDV�6\VWHP�GHQ�0DUNHU�HUNDQQW�KDW��DEHU�GHVVHQ�3RVLWLRQ�QRFK
SUl]LVLHUW�ZHUGHQ�PXVV�

-HGHU�0DUNHU�PXVV�DXV GUHL�YHUVFKLHGHQHQ�:LQNHOQ JHVFDQQW ZHUGHQ��'XUFK�%HZHJXQJ�GHV
*HUlWV�QDFK OLQNV�XQG�UHFKWV��DEHU�DXFK�QDFK REHQ� XQWHQ��QDFK�YRUQH�XQG�]XU�FN
�XPNUHLVHQG���ZHUGHQ�EHL�MHGHP�0DUNHU�VR�YLHOH�:LQNHO�ZLH�P|JOLFK�JHVSHLFKHUW��-HGHU
HUNDQQWH�:LQNHO�ZLUG�GXUFK�HLQHQ�JU�Q�VFKLPPHUQGHQ�3XQNW�DXI�GHP�0DUNHU�DQJH]HLJW
�+HDWPDS���ZHOFKHU�GLH�5LFKWXQJ�GHV�HUNDQQWHQ�:LQNHOV�DQ]HLJW��'LHV�EHGHXWHW��GDVV�HLQ
0DUNHU�PLW�HLQHU�+HDWPDS�LQ�GHU�REHUHQ�OLQNHQ�(FNH�QRFK�DXV�3RVLWLRQHQ�DXV�DQGHUHQ�:LQNHOQ
HUIDVVW�ZHUGHQ�PXVV�

%HLP�6FDQQHQ�HLQHV�VSH]LHILVFKHQ�0DUNHUV�GLH�.DPHUD�QLFKW�GLUHNW�DXI�GHQ�0DUNHU�DXVULFKWHQ�
'LH�3Ul]LVLHUXQJ�GHU�3RVLWLRQ�IXQNWLRQLHUW�DP�EHVWHQ�PLW�HLQHP JHULQJHQ�1HLJXQJVZLQNHOQ��EHL
ZHOFKHP�GHU�0DUNHU�QRFK�YROOVWlQGLJ�VLFKWEDU�LVW��(LQ�]X�GLUHNWHU�:LQNHO��GLUHNW�DXI�GHQ�0DUNHU
DXVJHULFKWHW��ZLUG�LJQRULHUW��HEHQVR�ZLH�HLQ�]X�IODFKHU�:LQNHO��'HU�RSWLPDOH�:LQNHO�I�U�GLH
(UIDVVXQJ�OLHJW�EHL ����ELV�����

%HZHJHQ�6LH�GDV�*HUlW�EHLP�6FDQQHQ�ODQJVDP�XQG�YHUPHLGHQ�6LH�DEUXSWH�5LFKWXQJVZHFKVHO�
:HQQ�GDV�*HUlW�]X�VFKQHOO�EHZHJW�ZLUG��HUVFKHLQW�HLQH�JHOEH�:DUQPHOGXQJ�

6REDOG�HLQ�0DUNHU�DXV�GUHL�YHUVFKLHGHQHQ�:LQNHOQ�JHVFDQQW�ZXUGH��YHUVFKZLQGHQ�GLH�EODXHQ
(FNHQ�XQG�GLH�JU�QH�+HDWPDS�DXI�GHP�0DUNHU��VWDWWGHVVHQ�ZLUG�HLQH�EODX�GDUJHVWHOOWH�YLUWXHOOH
)�KUXQJ�DEJHELOGHW�

)DKUHQ�6LH�PLW�GHP�6FDQQHQ�IRUW��ELV�DOOH�0DUNHU�NRUUHNW�DEJHELOGHW�VLQG�

:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�GLH�3RVLWLRQ�HLQHU�DEJHELOGHWHQ��EODXHQ��)�KUXQJ�QRFK�DNWXDOLVLHUW
ZLUG��DXFK�QDFKGHP�LKUH�3RVLWLRQ�YDOLGLHUW�ZXUGH��:HQQ�,KQHQ�DXIIlOOW��GDVV�HLQH�YLUWXHOOH
)�KUXQJ�QLFKW�JHQDX�PLW�GHU�HFKWHQ�)�KUXQJ��EHUHLQVWLPPW�RGHU�YHUVHW]W�DQJH]HLJW�ZLUG�
YHUVXFKHQ�6LH�GLH�3RVLWLRQ�ZHLWHU�]X�SUl]LVLHUHQ��LQGHP�6LH�GHQ�HQWVSUHFKHQGHQ�0DUNHU�HUQHXW
XPNUHLVHQ�
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8P�GHQ�6FDQSUR]HVV�DE]XEUHFKHQ��WLSSHQ�6LH�DXI�GLH�6FKDOWIOlFKH 6FDQ�DEEUHFKHQ��&DQFHO
6FDQ���6REDOG�DOOH�)�KUXQJHQ�DEJHELOGHW�VLQG��YHUlQGHUW VLFK�GLH�6FKDOWIOlFKH�]X 6FDQ�EHHQGHQ
�6WRS�6FDQ���hEHUSU�IHQ�6LH�DOOH�3RVLWLRQHQ�GHU�)�KUXQJHQ XQG�SUl]LVLHUHQ�6LH�MHGH�3RVLWLRQ�
ELV�DOOH�YLUWXHOOHQ�)�KUXQJHQ�SHUIHNW�PLW�GHQ�HFKWHQ�)�KUXQJHQ��EHUHLQVWLPPHQ��EHYRU�6LH�GHQ
6FDQSUR]HVV�EHHQGHQ�

8P�GDV�6FDQQHQ�GHU�)�KUXQJHQ�]X�EHHQGHQ��DXI�GLH�6FKDOWIOlFKH 6FDQ�EHHQGHQ��6WRS�6FDQ�
WLSSHQ�

.RUUHNWH�$XVULFKWXQJ�5RWDWLRQ�GHU�)�KUXQJHQ

:HQQ�HLQH�HFKWH�)�KUXQJ�XP�PHKU�DOV�����JHQHLJW�LVW��NDQQ�GDV�6\VWHP�GLH�NRUUHNWH
$XVULFKWXQJ�GHU�)�KUXQJ�QLFKW�EHVWLPPHQ��0LWKLOIH�GHU�6FKDOWIOlFKH )�KUXQJ�GUHKHQ��5RWDWH
*XLGH� DXI�GHP�0DUNHU�OlVVW�VLFK�GLH�YLUWXHOOH�)�KUXQJ XP�����GUHKHQ��ELV�GLH�$XVULFKWXQJ�GHV
0DUNHUV�NRUUHNW�LVW�
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6FKULWW�����1HX�VFDQQHQ�RGHU�EHVWlWLJHQ

1DFKGHP�DOOH�0DUNHU�HUIROJUHLFK�JHVFDQQW�ZXUGHQ��HLQH�RSWLVFKH�.RQWUROOH�GHU�YLUWXHOOHQ
0DUNHUSRVLWLRQHQ�XQG��DXVULFKWXQJHQ�GXUFKI�KUHQ��)DOOV�Q|WLJ��0DUNHU�HUQHXW�VFDQQHQ�

$XI�GLH�6FKDOWIOlFKH (UIDVVWH�)�KUXQJHQ�DQ]HLJHQ WLSSHQ� XP�HLQH�/LVWH�GHU�HUIDVVWHQ
)�KUXQJHQ�]X�|IIQHQ��$XV�GHU�/LVWH�HLQH�)�KUXQJ�DXVZlKOHQ��XP�GLHVH�]X�O|VFKHQ�RGHU�LKUH
$XVULFKWXQJ�]X�lQGHUQ��(V�LVW�DXFK�P|JOLFK��GLUHNW�DXI�HLQH�)�KUXQJ�]X�WLSSHQ��XP�GLHVH
DXV]XZlKOHQ�

1DFKGHP�DOOH�0DUNHU�NRUUHNW�SRVLWLRQLHUW�ZXUGHQ��DXI %HVWlWLJHQ��&RQILUP� WLSSHQ��XP�PLW�GHP
QlFKVWHQ�6FKULWW�IRUW]XIDKUHQ�

6FKULWW�����3RVLWLRQHQ�EHVWlWLJHQ
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9HUVLFKHUQ�6LH�VLFK�HUQHXW��GDVV�DOOH�3RVLWLRQHQ�NRUUHNW�VLQG��XQG�EHVWlWLJHQ�6LH�GLHV�GXUFK
7LSSHQ�DXI -D��<HV���:HQQ�QLFKW�DOOH�YLUWXHOOHQ�)�KUXQJHQ NRUUHNW�SRVLWLRQLHUW�VLQG��DXI 1HLQ��1R�
WLSSHQ��XP�HLQHQ�6FKULWW�]XU�FN]XJHKHQ�XQG�GLH�)�KUXQJHQ�HUQHXW�]X�VFDQQHQ�

(V�LVW�ZLFKWLJ��GLH�3RVLWLRQHQ�GHU�)�KUXQJHQ�YLVXHOO�]X
�EHUSU�IHQ�XQG�VLH�]X�EHVWlWLJHQ��)�KUXQJHQ��GLH�QLFKW
RUGQXQJVJHPl��JHVFDQQW�XQG�GDGXUFK�IHKOHUKDIW�HUIDVVW
ZXUGHQ��I�KUHQ�]X�IDOVFKHQ�(UJHEQLVVHQ�XQG�VXERSWLPDOHQ
$QJDEHQ��EHU�GLH�6FKUDXEHQDQSDVVXQJHQ�XQG�$EVWlQGH
]ZLVFKHQ�GHQ�)�KUXQJHQ�

6FKULWW�����(LQJDEHQ�I�U�GLH�.RSISRVLWLRQ�GHV�3DWLHQWHQ�EHVWlWLJHQ
9RU�$EVFKOXVV�GHV�6FDQVFKULWWV�HUQHXW�GLH�(LQJDEHQ�I�U�GLH�.RSISRVLWLRQ�GHV�3DWLHQWHQ
EHVWlWLJHQ��'LHV�LVW�Q|WLJ��XP�VLFKHU]XJHKHQ��GDVV�6LH�VLFK�EHLP�6FDQQHQ�QLFKW�DXI�GLH�DQGHUH
6HLWH�GHV�3DWLHQWHQ�EHZHJW�KDEHQ�

:HQQ�6LH�VLFK�QDFK�ZLH�YRU�DXI�GHUVHOEHQ�6HLWH�ZLH�YRU�GHP�6FDQQHQ�EHILQGHQ��DXI -D��<HV�
WLSSHQ��8P�GLH�UHJLVWULHUWH�/DJH�GHV�3DWLHQWHQNRSIHV�]XU�DQGHUHQ�6HLWH�]X�YHUlQGHUQ��DXI 1HLQ
�1R� WLSSHQ�

6FKULWW�����)�KUXQJHQ�GHU�OLQNHQ�RGHU�UHFKWHQ�6HLWH�]XRUGQHQ
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'LHVHU�6FKULWW�LVW�QXU�HUIRUGHUOLFK��ZHQQ�DXI�EHLGHQ�6HLWHQ�GHU�:LUEHOVlXOH�JOHLFK]HLWLJ�JHDUEHLWHW
ZLUG��'HU�6FKULWW�ZLUG��EHUVSUXQJHQ��ZHQQ�6LH�GLH�2SWLRQ�JHZlKOW�KDEHQ��QXU�MHZHLOV�HLQH�6HLWH
GHU�:LUEHOVlXOH�]X�VFDQQHQ�

,Q�GLHVHP�6FKULWW�ZHUGHQ�GLH�JHVFDQQWHQ�)�KUXQJHQ�LQ�OLQNH�XQG�UHFKWH�)�KUXQJHQ�XQWHUWHLOW�
'DV�6\VWHP�YHUVXFKW��GLHVH�=XRUGQXQJ�DXWRPDWLVFK�YRU]XQHKPHQ��EHQ|WLJW�DEHU
P|JOLFKHUZHLVH�HWZDV�8QWHUVW�W]XQJ�

'DV�6\VWHP�PDUNLHUW�GLH�)�KUXQJHQ�GHU�UHFKWHQ�6HLWH�GHU�:LUEHOVlXOH�GXUFK�HLQH�ZHL�H
8PUDQGXQJ��GLH�GHU�OLQNHQ�6HLWH�GXUFK�HLQH�VFKZDU]H�8PUDQGXQJ��7LSSHQ�6LH�DXI�GLH
)�KUXQJHQ�PLW�IDOVFK�]XJHRUGQHWHU�6HLWH��XP�GLH�6HLWH�]X�NRUULJLHUHQ��ELV�DOOH�)�KUXQJHQ�PLW
LKUHU�NRUUHNWHQ�6HLWHQ]XRUGQXQJ�DQJH]HLJW�ZHUGHQ��-HGHU�6HLWH�P�VVHQ�PLQGHVWHQV�]ZHL
)�KUXQJHQ�]XJHRUGQHW�VHLQ��XP�PLW�GHP�QlFKVWHQ�6FKULWW�IRUWIDKUHQ�]X�N|QQHQ�

1DFKGHP�GLH�3RVLWLRQHQ�DOOHU�)�KUXQJHQ�VRZLH�GHV�.RSIHV�EHVWlWLJW�ZXUGHQ��XQG�GLH
6HLWHQ]XRUGQXQJ�GHU�6FKUDXEHQN|SIH��ZHQQ�6LH�DQ�EHLGHQ�6HLWHQ�JOHLFK]HLWLJ�DUEHLWHQ���ZLUG
]XP�QlFKVWHQ�%LOGVFKLUP 6WDEZDKO��6FKUDXEHQDEVWlQGH 	�6FKUDXEHQDQSDVVXQJHQ
JHZHFKVHOW�

7LSSV�XQG�3UREOHPO|VXQJHQ�I�U�GDV�6FDQQHQ�PLW�0DUNHUHUNHQQXQJ
:HQQ�EHLP�6FDQQHQ�GHU�0DUNHU�6FKZLHULJNHLWHQ�DXIWUHWHQ��N|QQHQ�IROJHQGHQ�7LSSV�KLOIUHLFK
VHLQ�

7LSSV�	�3UREOHPO|VXQJHQ�I�U�GDV�6FDQQHQ�PLW�0DUNHUHUNHQQXQJ

Ɣ 6WHOOHQ�6LH�VLFKHU��GDVV�LP�$EVFKQLWW 6FDQPHWKRGH DXVZlKOHQ
GLH�NRUUHNWH�6FDQPHWKRGH�DXVJHZlKOW�ZXUGH�

Ɣ 'LH�0DUNHU�UHLQLJHQ��6WHOOHQ�6LH�VLFKHU��GDVV�GLH�0DUNHU�JDQ]
VDXEHU�VLQG�

Ɣ 9HUlQGHUQ�6LH�GLH�/LFKWYHUKlOWQLVVH��XP�GHQ�.RQWUDVW�]X
HUK|KHQ�XQG�5HIOH[LRQHQ�]X�YHUPHLGHQ�

Ɣ 9HUPHLGHQ��GDV�*HUlW�GLUHNW�LQ�5LFKWXQJ�0DUNHU�DXV]XULFKWHQ�
/HLFKWH�1HLJXQJVZLQNHO�IXQNWLRQLHUHQ�LQ�GHU�5HJHO�EHVVHU�

Ɣ 9HUVXFKHQ��GLH�0DUNHU�VR�]X�SODW]LHUHQ��GDVV�VLH�VLFK�QLFKW
JHJHQVHLWLJ��EHUGHFNHQ�XQG�DXV�PHKUHUHQ�:LQNHOQ�YROOVWlQGLJ
VLFKWEDU�VLQG�

Ɣ 'DV�*HUlW�ODQJVDP�EHZHJHQ�

Ɣ :HQQ�GDV�%LOG�YHUVFKZRPPHQ��XQVFKDUI��DQJH]HLJW�ZLUG�
EHZHJHQ�6LH�GDV�*HUlW�ZHJ�XQG�GDQQ�ZLHGHU�]XU�FN��XP�GHQ
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$XWRIRNXV�GHU�.DPHUD�]X�XQWHUVW�W]HQ�

Ɣ %HL�9HUZHQGXQJ�GHV�*HUlWV�LQ�HLQHU�VWHULOHQ�+�OOH�RGHU�HLQHP
VWHULOHQ�&RYHU�GDUDXI�DFKWHQ��GDVV�GLH�.DPHUDOLQVHQ�QLFKW
YHUGHFNW�VLQG�XQG�GDVV�GDV�WUDQVSDUHQWH�0DWHULDO�GHQ�/LQVHQ
IODFK�DXIOLHJW��GDPLW�HV�QLFKW�]X�9HU]HUUXQJHQ�RGHU�5HIOH[LRQHQ
NRPPW�

Ɣ 6LHKH�$EVFKQLWW )HKOHUEHKHEXQJ�
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���6WDEZDKO�	��3RVLWLRQ��6FKUDXEHQDEVWlQGH�	��$QSDVVXQJHQ

0LQGHVWVWDEOlQJH��*HVDPWGLVWDQ]�	�$EVWlQGH�]ZLVFKHQ�GHQ
6FKUDXEHQN|SIHQ
6REDOG�DOOH�)�KUXQJHQ�JHVFDQQW�XQG�LKUH�3RVLWLRQHQ�EHVWlWLJW�ZXUGHQ��]HLJW�GLH�6RIWZDUH�GLH
*HVDPWGLVWDQ] �GLH�6XPPH�DOOHU�$EVWlQGH�]ZLVFKHQ�GHQ 6FKUDXEHQN|SIHQ���GLH $EVWlQGH
]ZLVFKHQ�GHQ�6FKUDXEHQN|SIHQ XQG�GLH 0LQGHVWVWDEOlQJH DQ�

'LH�$EVWlQGH�]ZLVFKHQ�GHQ�6FKUDXEHQN|SIHQ�ZHUGHQ�QLFKW�PHKU�DQJH]HLJW��ZHQQ�6LH�VLFK�LQ
]X�JUR�HU�(QWIHUQXQJ�]X�GHQ�)�KUXQJHQ�EHILQGHQ�RGHU�ZHQQ�QLFKW�JHQ�JHQG�3ODW]�YRUKDQGHQ
LVW��XP�GLH�:HUWH�DQ]X]HLJHQ��:HQQ�6LH�GLH�:HUWH�QLFKW�VHKHQ�N|QQHQ��I�KUHQ�6LH�GDV�*HUlW
QlKHU�DQ�GHQ�3DWLHQWHQ�KHUDQ��ELV�GLH�$EVWDQGVZHUWH�ZLHGHU�HUVFKHLQHQ�

'LH�$Q]HLJH�GHU�$EVWlQGH�]ZLVFKHQ�GHQ�6FKUDXEHQN|SIHQ�NDQQ��EHU�GLH�6FKDOWIOlFKH�I�U�GLH
$EVWDQGVDQ]HLJH�GHDNWLYLHUW�ZHUGHQ�
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6WDEZDKO�	��SRVLWLRQ��6FKUDXEHQDEVWlQGH�	��DQSDVVXQJHQ

6WDE�:lKOHQ�	�3RVLWLRQLHUHQ
'LH�6WDEOLVWHQ�DXI�GHU�UHFKWHQ�6HLWH�GHV�%LOGVFKLUPV�]HLJHQ�GLH�YHUI�JEDUHQ�6WlEH�DQ��6WlEH�
GLH�I�U�GLH�JHJHEHQHQ�6FKUDXEHQSRVLWLRQHQ�DOV�]X�NXU]�HUDFKWHW�ZHUGHQ��VLQG�HQWVSUHFKHQG
JHNHQQ]HLFKQHW�

'HQ�JHZ�QVFKWHQ�6WDE�DXVZlKOHQ��XP�GLH�6WDESODW]LHUXQJ�HQWVSUHFKHQG�GHU
2SHUDWLRQVDQOHLWXQJ�DQ]XVHKHQ�

Ɣ 'HU�6WDE�ZLUG�LP�DP�ZHLWHVWHQ�NDXGDO�OLHJHQGHQ�6FKUDXEHQNRSI�EHIHVWLJW�
Ɣ ,Q�DOOHQ�DQGHUHQ�6FKUDXEHQN|SIHQ�ZLUG�GHU�6WDE�PLW�P|JOLFKVW�PLQLPDOHP�VDJLWWDOHP

XQG�FRURQDOHQ�2IIVHW�SODW]LHUW�

6WDESRVLWLRQ�$QSDVVHQ

1DFKGHP�HLQ�6WDE�DXVJHZlKOW�XQG�LQ�GHU�REHQ�EHVFKULHEHQHQ�:HLVH�SODW]LHUW�ZXUGH��NDQQ�GLH
6WDESRVLWLRQ�GXUFK�$XI��XQG�$E�%HZHJXQJHQ�DQJHSDVVW�ZHUGHQ��'HU�6WDE�ZLUG�DXI
6DJLWWDOHEHQH�XP�GHQ�EHIHVWLJWHQ��DP�ZHLWHVWHQ�NDXGDO�SRVLWLRQLHUWHQ�6FKUDXEHQNRSI�URWLHUW
�DXI�&RURQDOHEHQH�EOHLEW�GLH�3RVLWLRQ�IL[���'LH�6FKUDXEHQDQSDVVXQJHQ�ZHUGHQ�HQWVSUHFKHQG
DNWXDOLVLHUW�

$XI�GLHVH�:HLVH�NDQQ�GHU�2SHUDWHXU�HLQH�6LPXODWLRQ�GHU�RSWLPDOHQ�6WDESRVLWLRQ�GXUFKI�KUHQ
XQG�EHXUWHLOHQ��RE�GLH�6FKUDXEHQ�QRFK�DQJHSDVVW�ZHUGHQ�P�VVHQ��GDPLW�GHU�6WDE�RSWLPDO
HLQJHEUDFKW�ZHUGHQ�NDQQ�

%HL�:DKO�GHV�JOHLFKHQ�RGHU�HLQHV�DQGHUHQ�6WDEHV�ZLUG�GLH�DQJHSDVVWH�3RVLWLRQ�]XU�FNJHVHW]W
XQG�GLH�3RVLWLRQ�PLW�PLQLPDOHQ�2IIVHWV�QHX�EHUHFKQHW�
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'LH�1HR�$'9,6(70 VRIWZDUH�YHUI�JW��EHU�NHLQHUOHL�,QIRUPDWLRQHQ
�EHU�GLH�DQDWRPLVFKHQ�6WUXNWXUHQ��]��%��:LUEHO��

'LH�DQJH]HLJWHQ�6FKUDXEHQDQSDVVXQJHQ�EDVLHUHQ�DOOHLQ�DXI�GHU
3RVLWLRQ�GHU�6FKUDXEHQN|SIH���1,&+7�DXI�GHU�3RVLWLRQ�GHU
6FKUDXEHQ�LP�:LUEHO�

'LH�YRUJHVFKODJHQHQ�6FKUDXEHQDQSDVVXQJHQ�VLQG
P|JOLFKHUZHLVH�DQDWRPLVFK�RGHU�SK\VLNDOLVFK�QLFKW�RSWLPDO��'HU
2SHUDWHXU�PXVV�GDU�EHU�HQWVFKHLGHQ��RE�GLH�YRUJHVFKODJHQH
6FKUDXEHQDQSDVVXQJ�SUDNWLNDEHO�XQG�VLQQYROO�LVW�

'LH�YRUJHVFKODJHQHQ�6FKUDXEHQDQSDVVXQJHQ�ZHUGHQ��EHU�GHQ�6FKUDXEHQN|SIHQ�DQJH]HLJW
XQG�LQ�0LOOLPHWHUQ�DQJHJHEHQ��(LQ�3IHLO�]HLJW�GLH�5LFKWXQJ�GHU�YRUJHVFKODJHQHQ�$QSDVVXQJ�DQ
�QDFK�REHQ�RGHU�XQWHQ��

(LQH�6FKUDXEHQXPGUHKXQJ�HQWVSULFKW�HLQHU
6FKUDXEHQDQSDVVXQJ�YRQ���PP�

%HL�GHU�$QSDVVXQJ�HLQHU�6FKUDXEH�XP�GHQ�YRUJHVFKODJHQHQ�:HUW�LVW�]X�EHU�FNVLFKWLJHQ��GDVV
HLQH�6FKUDXEHQXPGUHKXQJ�HLQH�6FKUDXEHQDQSDVVXQJ�XP���PP�EHZLUNW�

'LH�6FKUDXEHQDQSDVVXQJHQ�ZHUGHQ�LQ�GHQ�YLUWXHOOHQ�6FKUDXEHQN|SIHQ�IDUEOLFK
JHNHQQ]HLFKQHW��'LH�)DUEHQ�*U�Q��2UDQJH�XQG�5RW�VWHKHQ�MHZHLOV�I�U�YHUVFKLHGHQH
$QSDVVXQJVOHYHO��,Q�GHU�IROJHQGHQ�7DEHOOH�VLQG�GLH�%HGHXWXQJHQ�GHU�IDUEOLFKHQ�.HQQ]HLFKQXQJ
DQJHJHEHQ�

)DUEH 9RUJHVFKODJHQH�6FKUDXEHQDQSDVVXQJ

*U�Q 6DJLWWDOHU�2IIVHW�YRQ�ELV�]X���PP

2UDQJH 6DJLWWDOHU�2IIVHW�]ZLVFKHQ���PP�XQG���PP

5RW 6DJLWWDOHU�2IIVHW�YRQ�PHKU�DOV���PP
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'LH�EHUHFKQHWHQ�6FKUDXEHQDQSDVVXQJHQ�XQG�'LVWDQ]HQ�GLHQHQ
GHU�,QIRUPDWLRQ�XQG�VLQG�YRP�$U]W�JHPHLQVDP�PLW�DOOHQ�DQGHUHQ
'DWHQ�GHV�3DWLHQWHQ�DE]XZlJHQ�

=X�MHGHP�=HLWSXQNW�GHU�2SHUDWLRQ�WUlJW�GHU�2SHUDWHXU�GLH
9HUDQWZRUWXQJ�I�U�GLH�OHW]WOLFK�JHWURIIHQH�:DKO�XQG�GLH
6LFKHUKHLW�GHV�3DWLHQWHQ�

'LH�6WDENDWHJRULH 3DWLHQWHQVSH]LILVFK��&XVWRP� HQWKlOW 6WDEW\SHQ�I�U�SDWLHQWHQVSH]LILVFK
JHERJHQH�6WlEH��:LUG�HLQ .RUUHNWXUVWDE��&RUUHFWLRQ 5RG� DXVJHZlKOW��ZHUGHQ�NHLQH
6FKUDXEHQRIIVHWV�RGHU��DQSDVVXQJHQ�DQJH]HLJW��1lKHUH�(LQ]HOKHLWHQ�]X�SDWLHQWHQVSH]LILVFK
JHERJHQHQ�6WlEHQ�VLQG�$EVFKQLWW 3DWLHQWHQVSH]LILVFKHQ 6WDE�HU]HXJHQ ]X�HQWQHKPHQ�

6FKUDXEHQ�$QSDVVHQ�XQG�(UQHXW�6FDQQHQ

'HU�$QZHQGHU�NDQQ�YHUVFKLHGHQH�6WlEH�ZlKOHQ�XQG�GLH�6WDESRVLWLRQ�GXUFK�$XI��XQG
$E�%HZHJXQJHQ�DNWXDOLVLHUHQ��XP�HLQH�3RVLWLRQ�I�U�GLH�6WDEIL[DWLRQ�]X�EHVWLPPHQ�

:HQQ�MHGRFK�HLQH�RGHU�PHKUHUH�6FKUDXEHQ�DQJHSDVVW�ZXUGHQ��LVW�HV�Q|WLJ��DOOH�)�KUXQJHQ�QHX
]X�VFDQQHQ��XP�GLH�QHXHQ�3RVLWLRQHQ�]X�EHVWLPPHQ�XQG�GLH�QHXHQ�$EVWlQGH�XQG
$QSDVVXQJHQ�]X�EHUHFKQHQ�

1DFKGHP�GHU�6FDQSUR]HVV�DEJHVFKORVVHQ�ZXUGH��I�KUW�GLH�6RIWZDUH
GDV�6FDQQHQ�GHU�)�KUXQJHQ�XQG�GHU�6FKUDXEHQN|SIH�QLFKW�IRUW�

6REDOG�HLQH�6FKUDXEH�DQJHSDVVW�ZXUGH��P�VVHQ�DOOH�)�KUXQJHQ
HUQHXW�JHVFDQQW�ZHUGHQ��XP�GLH�QHX�DQJHSDVVWHQ�3RVLWLRQHQ�]X
EHVWLPPHQ�

6WHOOHQ�6LH�YRU�$QSDVVXQJ�HLQHU�6FKUDXEH�VLFKHU��GDVV�GLH�ULFKWLJH�6FKUDXEH�DQJHSDVVW�ZLUG�
3U�IHQ�6LH�]X�GLHVHP�=ZHFN�GLH�$5�$QVLFKW�GHU�6RIWZDUH�

1DFKGHP�LUJHQGHLQH�GHU�6FKUDXEHQ�DQJHSDVVW�ZXUGH��DOOH�)�KUXQJHQ�HUQHXW�VFDQQHQ��'D]X
DXI (UQHXW�VFDQQHQ��6FDQ�DJDLQ� WLSSHQ��XP�GHQ�6FDQPRGXV ZLHGHU�DXI]XUXIHQ�

(UQHXW�VFDQQHQ

'LH�6FKDOWIOlFKH (UQHXW�VFDQQHQ��6FDQ�$JDLQ� ZLUG LQ�IROJHQGHQ�6LWXDWLRQHQ�YHUZHQGHW�
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Ɣ 1DFKGHP�6FKUDXEHQDQSDVVXQJHQ�GXUFKJHI�KUW�ZXUGHQ
'LH�6RIWZDUH�I�KUW�LQ�GLHVHU�6LWXDWLRQ�GDV�6FDQQHQ�GHU�)�KUXQJHQ�XQG�GHU
6FKUDXEHQN|SIH�QLFKW�IRUW��6REDOG�HLQH�6FKUDXEH�DQJHSDVVW�ZXUGH��PXVV�HUQHXW
JHVFDQQW�ZHUGHQ��XP�GLH�QHXHQ�3RVLWLRQHQ�]X�EHVWLPPHQ�

Ɣ :HQQ�GHU�.|USHU�GHV�3DWLHQWHQ�EHZHJW�ZXUGH
'XUFK�%HZHJXQJ�GHV�.|USHUV�GHV�3DWLHQWHQ�RGHU�GHV�23�7LVFKHV�N|QQHQ�GLH
3RVLWLRQHQ�GHU�6FKUDXEHQN|SIH�IDOVFK�DQJH]HLJW�ZHUGHQ�

Ɣ :HQQ�$5�,QKDOWH�YHUVWHOOW�VLQG
:HQQ�6LH�GDV�*HUlW�DXI�HLQHP�7LVFK�DEOHJHQ�XQG�VSlWHU�ZLHGHU�]XU�+DQG�QHKPHQ�
N|QQHQ�VLFK�$5�,QKDOWH�YHUVWHOOW�KDEHQ��:HQQ�6LH�IHVWVWHOOHQ��GDVV�VLFK�GLH
6FKUDXEHQN|SIH�DQ�DQGHUHU�6WHOOH�EHILQGHQ��DOV�6LH�HV�HUZDUWHQ�Z�UGHQ��DOOH�)�KUXQJHQ
QHX�VFDQQHQ��XP�GLH�3RVLWLRQHQ�]X�DNWXDOLVLHUHQ�

Ɣ 1DFKGHP�DOOH�6FKUDXEHQ�GHU�HLQHQ�6HLWH�GHU�:LUEHOVlXOH�DQJHSDVVW�ZXUGHQ
6REDOG�DOOH�6FKUDXEHQ�DQJHSDVVW�XQG�6WDEZDKO�XQG�6WDESRVLWLRQ�EHVWlWLJW�ZXUGHQ��ZLUG
LP�QlFKVWHQ�6FKULWW�GHU�JOHLFKH�3UR]HVV�DXI�GHU�DQGHUHQ�3DWLHQWHQVHLWH�ZLHGHUKROW�
:HQQ�]XYRU�JHZlKOW�ZXUGH��DXI�EHLGHQ�6HLWHQ�GHU�:LUEHOVlXOH�JOHLFK]HLWLJ�]X�DUEHLWHQ�
GLH�8PVFKDOWIOlFKH $UEHLWVVHLWH��:RUNLQJ�6LGH� DXI GLH�DQGHUH�6HLWH�XPVFKDOWHQ�
$QGHUQIDOOV�ODVVHQ�VLFK�]XP�:HFKVHO�DXI�GLH�DQGHUH�6HLWH�GHV�3DWLHQWHQ��EHU�GLH
6FKDOWIOlFKH (UQHXW�VFDQQHQ��6FDQ�$JDLQ� DOOH�DXI GHU�HLQHQ�6HLWH�HUIDVVWHQ�)�KUXQJHQ
XQG�%HUHFKQXQJHQ�HQWIHUQHQ��1LFKW�YHUJHVVHQ��GLH�3RVLWLRQ�GHV�.RSIHV�GHV�3DWLHQWHQ�LQ
GHU�6RIWZDUH�]X�lQGHUQ��EHYRU�6LH�QDFK�GHP�6HLWHQZHFKVHO�PLW�GHP�6FDQQHQ
EHJLQQHQ�

1LFKW�YHUJHVVHQ��GLH�.RSISRVLWLRQ�GHV�3DWLHQWHQ�LQ�GHU�6RIWZDUH�]X
lQGHUQ��ZHQQ�6LH�GLH�6HLWH�ZHFKVHOQ�

'LH�6WDESRVLWLRQ���ZLH�LQ�GHU�2SHUDWLRQVDQOHLWXQJ�GHV�1HR
3HGLNHOVFKUDXEHQV\VWHPV�EHVFKULHEHQ���PLWWHOV
5|QWJHQGXUFKOHXFKWXQJ�EHVWlWLJHQ��'HU�6WDE�PXVV�LPPHU�HLQ�SDDU
0LOOLPHWHU��EHU�GLH�DP�ZHLWHVWHQ�GLVWDO�SODW]LHUWH�6FKUDXEH
KLQDXVUDJHQ�
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6FDQQHQ�YRQ�0DUNHUQ�DXI�%HLGHQ�6HLWHQ�GHU�:LUEHOVlXOH

:HQQ�6LH�GLH�0DUNHUHUNHQQXQJVPHWKRGH�JHZlKOW�KDEHQ��N|QQHQ�6LH�EHLGH�6HLWHQ�GHU
:LUEHOVlXOH�JOHLFK]HLWLJ�VFDQQHQ��'LHVH�2SWLRQ�NDQQ�HQWZHGHU�LP�'LDORJIHOG�JHZlKOW�ZHUGHQ�
ZHOFKHV�EHL�GHU�:DKO�GHU�0DUNHUHUNHQQXQJVPHWKRGH�HUVFKHLQW��RGHU�DXI�GHP�%LOGVFKLUP�PLW
GHU 2SWLRQVEHVWlWLJXQJ��&RQILUPDWLRQ�2YHUYLHZ��

:HQQ�6LH�HQWVFKLHGHQ�KDEHQ��PLW�0DUNHUQ�DXI�EHLGHQ�6HLWHQ�]X�DUEHLWHQ��IROJW�HLQ�]XVlW]OLFKHU
6FKULWW�QDFK�GHP�6FDQQHQ�GHU�0DUNHU� 6FKUDXEHQN|SIH GHU�OLQNHQ�RGHU�UHFKWHQ�6HLWH�]XRUGQHQ
�3DUWLWLRQLQJ�/HIW�DQG�5LJKW�6FUHZ�+HDGV�� :LH�GLHV JHVFKLHKW��LVW�GHP�$EVFKQLWW
6FKUDXEHQN|SIH�GHU�OLQNHQ�RGHU�UHFKWHQ�6HLWH�]XRUGQHQ ]X�HQWQHKPHQ�

1DFK�$EVFKOXVV�GHV�6FDQYRUJDQJV�GHU�)�KUXQJHQ�N|QQHQ�6LH�DXI�GHP�%LOGVFKLUP�I�U�6WDEZDKO
	�6FKUDXEHQDQSDVVXQJHQ�GLH�DNWXHOOH�$UEHLWVVHLWH��EHU�GLH�8PVFKDOWIOlFKH $UEHLWVVHLWH
�:RUNLQJ�6LGH� HLQVWHOOHQ��'LH�6RIWZDUH�EOHQGHW�GDQQ GLH�6FKUDXEHQN|SIH�I�U�GLH�JHZlKOWH�6HLWH
HQWVSUHFKHQG�DXV�RGHU�HLQ�

5HY������ ������������



���3DWLHQWHQVSH]LILVFKHU�6WDE�(U]HXJHQ

:LH�LP�YRULJHQ�$EVFKQLWW�EHVFKULHEHQ��NDQQ�MHGHU�6WDE�DXV�GHQ�]ZHL�.DWHJRULHQ�GHU�JHUDGHQ
RGHU�YRUJHERJHQHQ�6WlEH�DXVJHZlKOW�ZHUGHQ��,Q�GHU�GULWWHQ�6WDENDWHJRULH�PLW�GHU�%H]HLFKQXQJ
3DWLHQWHQVSH]LILVFK��&XVWRP���NDQQ�HLQ�DOV VWDWLVFK JHNHQQ]HLFKQHWHU�6WDE�JHZlKOW�ZHUGHQ�

:LUG�GHU 3DWLHQWHQVSH]LILVFKH�6WDE��6WDWLF�&RUUHFWLRQ 5RG�7HPSODWH� JHZlKOW��HU]HXJW�GDV
6\VWHP�HLQHQ�SDWLHQWHQVSH]LILVFK�JHERJHQHQ�6WDE��GHU�VDJLWWDO�XQG�FRURQDO�JHQDX�GHP�3IDG
GXUFK�MHGHQ�JHVFDQQWHQ�6FKUDXEHQNRSI�IROJW��'LH�DQJH]HLJWH�)RUP�GHV�HU]HXJWHQ
SDWLHQWHQVSH]LILVFKHQ�6WDEV�NDQQ�DOV�6FKDEORQH�YHUZHQGHW�ZHUGHQ��XP�GHQ�HFKWHQ�6WDE
HQWVSUHFKHQG�]X�ELHJHQ��'LHV�HUIROJW�PLWKLOIH�GHV�%LOGVFKLUPV 6WDE�1DFKELOGHQ��&RS\�5RG
7HPSODWH� �VLHKH�QlFKVWHU�$EVFKQLWW��
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�� 6WDE�1DFKELOGHQ

$XI�GHP�%LOGVFKLUP 6WDE�1DFKELOGHQ��&RS\�5RG�7HPSODWH� ZLUG�GLH�)RUP�GHV
SDWLHQWHQVSH]LILVFK�HU]HXJWHQ�6WDEHV�LQ�VDJLWWDOHU�XQG�FRURQDOHU�$QVLFKW�LP�0D�VWDE����
DQJH]HLJW��'LHV�HUP|JOLFKW�GHP�2SHUDWHXU�GDV�%LHJHQ�HLQHV�SDWLHQWHQVSH]LILVFKHQ�6WDEV�GHU
YLUWXHOO�HU]HXJWHQ�)RUP�

0LWKLOIH�GHU�6FKDOWIOlFKHQ &RURQDO�6DJLWWDO NDQQ�]ZLVFKHQ GLHVHQ�EHLGHQ�$QVLFKWHQ�KLQ��XQG�KHU
JHVFKDOWHW�ZHUGHQ��:HQQ�GHU�6WDE�QLFKW�DXI�GHQ�%LOGVFKLUP�SDVVW��ZLUG�DXWRPDWLVFK�HLQH
6FKLHEHOHLVWH�DQJH]HLJW�

'HU�%LOGVFKLUP 6WDE�1DFKELOGHQ NDQQ�GXUFK�7LSSHQ�DXI GLH�6FKDOWIOlFKH 6WDE�1DFKELOGHQ��&RS\
5RG� DXIJHUXIHQ�ZHUGHQ��ZDQQ�LPPHU�HLQ�YLUWXHOOHU SDWLHQWHQVSH]LILVFKHU�6WDE�HU]HXJW�ZLUG��]�
%��ZHQQ�GHU�SDWLHQWHQVSH]LILVFKH 6WDE�I�U�GLH�VWDWLVFKH )L[DWLRQ JHZlKOW�ZLUG��EHLP
7UDXPD�0RGXO RGHU�EHLP 6SRQG\OROLVWKHVH�0RGXO��

,VW�GHU�DQJH]HLJWH�6WDE�OlQJHU�DOV�GDV�'LVSOD\��OlVVW�HU�VLFK�PLWKLOIH�GHU�6FKLHEHOHLVWH��GLH�XQWHQ
DXI�GHP�%LOGVFKLUP�HUVFKHLQW��QDFK�UHFKWV�RGHU�OLQNV�VFKLHEHQ��XP�LKQ�LQ�YROOHU�/lQJH�DQVHKHQ
]X�N|QQHQ�

$XI�GLH�6FKDOWIOlFKH =XU�FN��%DFN� WLSSHQ��XP�]XP YRUKHULJHQ�%LOGVFKLUP�]XU�FN]XNHKUHQ�
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�� 7UDXPD�0RGXO
'DV�7UDXPD�0RGXO�GLHQW�GD]X��GHQ�2SHUDWHXU�EHL�GHU�9HUVRUJXQJ�YRQ�7UDXPDSDWLHQWHQ�]X
XQWHUVW�W]HQ��$QKDQG�GHU�JHVFDQQWHQ�6FKUDXEHQNRSISRVLWLRQHQ�HUP|JOLFKW�GLH�6RIWZDUH�GHP
2SHUDWHXU��GHQ�:LQNHO�]ZLVFKHQ�GHQ�]ZHL�GHP�IUDNWXULHUWHQ�:LUEHO�DQJUHQ]HQGHQ�:LUEHOQ
DQ]XSDVVHQ�XQG�GXUFK�5RWDWLRQ�GHU�DP�ZHLWHVWHQ�NDXGDO�OLHJHQGHQ�)�KUXQJ�HLQH�EHVWLPPWH
.RUUHNWXU�]X�HU]LHOHQ�

:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�GLH�6RIWZDUH�QLFKW�GLH�$XVULFKWXQJ�YRQ�6FKUDXEHQ�RGHU�,PSODQWDWHQ
VFDQQW��8P�GLH�:LQNHO�]ZLVFKHQ�]ZHL�,PSODQWDWHQ�PHVVHQ�]X�N|QQHQ��JHKW�GLH�6RIWZDUH�GDYRQ
DXV��GDVV�0RQRD[LDOVFKUDXEHQ�YHUZHQGHW�ZHUGHQ��'LH�6RIWZDUH�YHUZHQGHW�GDQQ�EHLP
6FDQQHQ�GLH�6FKUDXEHQNRSISRVLWLRQHQ�XQG�GLH�5LFKWXQJ�GHU�)�KUXQJHQ��XP�DXI�GLH�5LFKWXQJ
GHU�,PSODQWDWH�]X�VFKOLH�HQ��'LH�6RIWZDUH�PLVVW�.(,1(�DQDWRPLVFKHQ�:LQNHO��]��%�
&2%%�:LQNHO���VRQGHUQ�DXVVFKOLH�OLFK�:LQNHO�]ZLVFKHQ�,PSODQWDWHQ�

'LH�6RIWZDUH�PLVVW�NHLQH�DQDWRPLVFKHQ�:LQNHO��]��%��&2%%�:LQNHO��
VRQGHUQ�DXVVFKOLH�OLFK�:LQNHO�]ZLVFKHQ�,PSODQWDWHQ�

:DQQ�LPPHU�:LQNHO�DQJH]HLJW�ZHUGHQ��LVW�GLH�9HUZHQGXQJ�YRQ
0RQRD[LDOVFKUDXEHQ�REOLJDWRULVFK��'HVKDOE�P�VVHQ�EHLP
7UDXPD�0RGXO�GLH�EHLGHQ�GHP�YHUOHW]WHQ�:LUEHO�DQJUHQ]HQGHQ
6FKUDXEHQ�0RQRD[LDOVFKUDXEHQ�VHLQ�

7UDXPD�0RGXO�DXIUXIHQ
'DV�7UDXPD�0RGXO�NDQQ�QDFK�GHP�6FDQQHQ�DOOHU�UHOHYDQWHQ�)�KUXQJHQ�DXIJHUXIHQ�ZHUGHQ�
'HP�6RIWZDUHIOXVV�ELV�]XP�%LOGVFKLUP 6WDEZDKO�	�6FKUDXEHQDQSDVVXQJHQ �5RG�6HOHFWLRQ�	
6FUHZ�$GMXVWPHQWV� IROJHQ��'LHV�EHLQKDOWHW�

Ɣ .RQILJXULHUHQ�GHU�6RIWZDUH�HQWVSUHFKHQG�,KUHQ�%HG�UIQLVVHQ�LP�%LOGVFKLUP
2SWLRQVEHVWlWLJXQJ��&RQILUPDWLRQ�2YHUYLHZ�

Ɣ 6]HQHQDQDO\VH�GXUFKI�KUHQ

Ɣ 'LH�3RVLWLRQHQ�DOOHU�UHOHYDQWHQ�6FKUDXEHQN|SIH�VFDQQHQ

Ɣ 'LH�JHVFDQQWHQ�3RVLWLRQHQ�XQG�GLH�.RSISRVLWLRQ�GHV�3DWLHQWHQ�EHVWlWLJHQ

Ɣ 2SWLRQDO��ZHQQ�6LH�GDV�JOHLFK]HLWLJH�6FDQQHQ�DXI�EHLGHQ�6HLWHQ�GHU�:LUEHOVlXOH
JHZlKOW�KDEHQ��DQVFKOLH�HQG�GLH�)�KUXQJHQ�GHU�OLQNHQ�RGHU�UHFKWHQ�6HLWH�]XRUGQHQ

,Q�GHU�UHFKWHQ�REHUHQ�(FNH�GHV�%LOGVFKLUPV�I�U�GLH 6WDEZDKO�	�6FKUDXEHQDQSDVVXQJHQ��5RG
6HOHFWLRQ�	�6FUHZ�$GMXVWPHQWV� GDV�'URS�'RZQ�0HQ� LP 2SHUDWLRQVPRGXV��6XUJHU\�0RGH�
YHUZHQGHQ��XP�GDV 7UDXPD�0RGXO DXI]XUXIHQ�
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%HLP�7UDXPD�0RGXO�ZLUG�LPPHU�QXU�DQ�HLQHU�6HLWH�GHU�:LUEHOVlXOH�JHDUEHLWHW��:HQQ�6LH�EHLGH
6HLWHQ�GHU�:LUEHOVlXOH�JOHLFK]HLWLJ�JHVFDQQW�KDEHQ��DFKWHQ�6LH�YRU�GHP�$XIUXIHQ�GHV
7UDXPD�0RGXOV�GDUDXI��GDVV�6LH��EHU�GLH�8PVFKDOWIOlFKH�GHU $UEHLWVVHLWH��:RUNLQJ�6LGH� GLH
NRUUHNWH�6HLWH�DXVJHZlKOW�KDEHQ�

7UDXPD�0RGXO�9HUZHQGHQ

=ZHL�0RQRD[LDOVFKUDXEHQ�$XVZlKOHQ

1DFK�GHP�gIIQHQ�GHV�7UDXPD�0RGXOV�]XQlFKVW�GLH�EHLGHQ�GHP�YHUOHW]WHQ�:LUEHO
DQJUHQ]HQGHQ�0RQRD[LDOVFKUDXEHQ�EHVWLPPHQ��'LHV�HUIROJW�GXUFK�7LSSHQ�DXI�GLH�YLUWXHOOHQ
6FKUDXEHQN|SIH�XQG�DQVFKOLH�HQGHV�%HVWlWLJHQ�GHU�$XVZDKO�

:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�HV�DXFK�P|JOLFK�LVW��GDVV�VLFK�,PSODQWDWH�LP�YHUOHW]WHQ�:LUEHO
EHILQGHQ��6WHOOHQ�6LH�VLFKHU��GDVV�6LH�QXU�6FKUDXEHQN|SIH�LQ�GHU�8PJHEXQJ�GHV�YHUOHW]WHQ
:LUEHOV�DXVJHZlKOW�KDEHQ��QLFKW�GHQ�YHUOHW]WHQ�:LUEHO�VHOEVW�

8P�,KUH�DNWXHOOH�$XVZDKO�DXI]XKHEHQ�XQG�]X�lQGHUQ��GLH�6FKDOWIOlFKH 6FKUDXEHQ�]XU�FNVHW]HQ
�5HVHW�6FUHZV� EHWlWLJHQ�
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.RUUHNWXU�EHL�7UDXPDSDWLHQWHQ

1DFKGHP�GLH�EHLGHQ�0RQRD[LDOVFKUDXEHQ�LP�YRUKHULJHQ�6FKULWW�DXVJHZlKOW�XQG�EHVWlWLJW
ZXUGHQ��ZLUG�QXQ�GHU�:LQNHO�]ZLVFKHQ�GLHVHQ�EHLGHQ�6FKUDXEHQ�DQJH]HLJW�

(LQHQ�6WDE�DXV�HLQHU�EHOLHELJHQ�.DWHJRULH�DXVZlKOHQ��JHUDGH��YRUJHERJHQ�RGHU
SDWLHQWHQVSH]LILVFK���1DFKGHP�HLQ�JHHLJQHWHU�6WDE�DXVJHZlKOW�ZXUGH��SODW]LHUW�GDV�6\VWHP�GHQ
6WDE�GXUFK�GLH�EHLGHQ�0RQRD[LDOVFKUDXEHQ��'HU�:LQNHO�]ZLVFKHQ�)�KUXQJ�XQG�6FKUDXEHQ
EHWUlJW������'DGXUFK�lQGHUW�VLFK�MH�QDFK�DXVJHZlKOWHP�6WDE�GHU�:LQNHO�]ZLVFKHQ�GHQ�EHLGHQ
0RQRD[LDOVFKUDXEHQ��%HLVSLHOVZHLVH�lQGHUW�VLFK�GHU�:LQNHO�EHL�JHUDGHQ�6WlEHQ�DXI�����GD�GLH
EHLGHQ�6FKUDXEHQ�VLFK�QXQ�SDUDOOHO�]XHLQDQGHU�EHILQGHQ�

'DV�6\VWHP�]HLJW�LPPHU�GUHL�:HUWH�DQ��GHQ $XVJDQJVZLQNHO� GHQ ILQDOHQ�.RUUHNWXUZLQNHO
XQG�GLH 'LIIHUHQ]�]ZLVFKHQ�$XVJDQJV��XQG�.RUUHNWXUZLQNHO�

'HU�ILQDOH�:LQNHO�NDQQ�QXQ�GXUFK�bQGHUXQJ�GHV�.RUUHNWXUZLQNHOV�DQJHSDVVW�ZHUGHQ��'LHV
JHVFKLHKW�GXUFK 6WDEELHJHQ� GXUFK 5RWDWLRQ�GHU�YLUWXHOOHQ )�KUXQJ RGHU�EHLGHV�

6WDEELHJHQ

hEHU�GLH�3OXV��XQG�0LQXVWDVWHQ�OlVVW�VLFK�GHU�:LQNHO�]ZLVFKHQ�GHQ�EHLGHQ�0RQRD[LDOVFKUDXEHQ
YHUlQGHUQ��'XUFK�bQGHUXQJ�GHV�:LQNHOV�HQWVWHKW�HLQH�SDWLHQWHQVSH]LILVFKH�)RUP�GHV
JHZlKOWHQ�6WDEHV��LQGHP�GHU�6WDE�]ZLVFKHQ�GHQ�EHLGHQ�0RQRD[LDOVFKUDXEHQ�JHERJHQ�ZLUG�

5RWDWLRQ�GHU�YLUWXHOOHQ�)�KUXQJ

%DVLHUHQG�DXI�GHQ�EHLGHQ�DXVJHZlKOWHQ�0RQRD[LDOVFKUDXEHQ�LQ�GHU�8PJHEXQJ�GHV�YHUOHW]WHQ
:LUEHOV��]HLJW�GLH�6RIWZDUH��EHU�GHU�DP�ZHLWHVWHQ�NDXGDO�SODW]LHUWHQ�)�KUXQJ�HLQH�YLUWXHOOH
)�KUXQJ�DQ��'LH�YLUWXHOOH�)�KUXQJ�GXUFK�HLQH�)LQJHUEHZHJXQJ�DXI�GHP�YLUWXHOOHQ�6WDE�GUHKHQ�
XP�GLH�6WDESRVLWLRQ�,KUHQ�:�QVFKHQ�HQWVSUHFKHQG�]X�YHUlQGHUQ��'LH�6RIWZDUH�EHUHFKQHW
DXWRPDWLVFK�GHQ�QHXHQ�:LQNHO�VRZLH�GLH�3RVLWLRQHQ�XQG�$EVWlQGH�]ZLVFKHQ�GHQ
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6FKUDXEHQN|SIHQ�DP�6WDE��:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�VLFK�GXUFK�5RWDWLRQ�HLQHV
YRUJHERJHQHQ�6WDEHV�DXFK�GHU�:LQNHO�]ZLVFKHQ�GHQ�0RQRD[LDOVFKUDXEHQ�YHUlQGHUW�

6REDOG�GXUFK�GLH�5RWDWLRQ�GHU�YLUWXHOOHQ�)�KUXQJ�GHU�JHZ�QVFKWH�:LQNHO�HUUHLFKW�LVW��GLH�HFKWH
)�KUXQJ�HQWVSUHFKHQG�GHU�YLUWXHOOHQ�)�KUXQJ�MXVWLHUHQ��6REDOG�GLH�3RVLWLRQHQ�GHU�YLUWXHOOHQ�XQG
GHU�HFKWHQ�)�KUXQJ��EHUHLQVWLPPHQ��GLH�HFKWH�)�KUXQJ�PLWKLOIH�GHU�9HUULHJHOXQJVVFKUDXEH�LQ
GLHVHU�3RVLWLRQ�IL[LHUHQ�

%LWWH�EHDFKWHQ�6LH��GDVV�GLH�YLUWXHOOH�)�KUXQJ�QLFKW�DQJH]HLJW�ZLUG��ZHQQ�6LH�GLH�DP�ZHLWHVWHQ
NDXGDO�SRVLWLRQLHUWH�6FKUDXEH�DOV�HLQH�GHU�0RQRD[LDOVFKUDXEHQ�DXVJHZlKOW�KDEHQ�

'LH�.RUUHNWXU�]XU�FNVHW]HQ

$XI�GLH�6FKDOWIOlFKH .RUUHNWXU�]XU�FNVHW]HQ WLSSHQ� XP�GLH�.RUUHNWXU�DXI]XKHEHQ�XQG
]XU�FN]XJHKHQ�]X�GHQ�DQIlQJOLFK�JHVFDQQWHQ�6FKUDXEHQSRVLWLRQHQ�

3UREHVWDE�QDFKELOGHQ

6REDOG��GXUFK�6WDEELHJHQ��HLQ�YLUWXHOOHU�SDWLHQWHQVSH]LILVFKHU�3UREHVWDE�HU]HXJW�ZLUG��EOHQGHW
GLH�6RIWZDUH�DXWRPDWLVFK�LQ�GHU�XQWHUHQ�UHFKWHQ�(FNH�GHV�%LOGVFKLUPV�GLH�6FKDOWIOlFKH 6WDE
1DFKELOGHQ��&RS\�5RG� HLQ��$XI�GLHVH�6FKDOWIOlFKH WLSSHQ��XP�GHQ�%LOGVFKLUP 6WDE�1DFKELOGHQ
�VLHKH 6WDE�1DFKELOGHQ��DXI]XUXIHQ�XQG�DQKDQG�GHU YLUWXHOO�HU]HXJWHQ�6WDEIRUP�HLQHQ
SDWLHQWHQVSH]LILVFKHQ�6WDE�KHU]XVWHOOHQ��PLW�ZHOFKHP�VLFK�GLH�JHZ�QVFKWH�.RUUHNWXU�HU]LHOHQ
OlVVW�
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���6SRQG\OROLVWKHVH�0RGXO
'DV�6SRQG\OROLVWKHVH�0RGXO�GLHQW�GD]X��GHQ�2SHUDWHXU�EHL�GHU�9HUVRUJXQJ�YRQ
6SRQG\OROLVWKHVH�3DWLHQWHQ�]X�XQWHUVW�W]HQ��$QKDQG�GHU�JHVFDQQWHQ�6FKUDXEHQNRSISRVLWLRQHQ
HUP|JOLFKW�GLH�6RIWZDUH�GHP�2SHUDWHXU��GLH�.RUUHNWXU�GHV�YHUVFKREHQHQ�RGHU�EHVFKlGLJWHQ
:LUEHOV�GXUFK�5RWDWLRQ�GHU�DP�ZHLWHVWHQ�NDXGDO�SODW]LHUWHQ�)�KUXQJ�DQ]XSDVVHQ�

6SRQG\OROLVWKHVH�0RGXO�DXIUXIHQ
'DV�6SRQG\OROLVWKHVH�0RGXO�NDQQ�QDFK�GHP�6FDQQHQ�DOOHU�UHOHYDQWHQ�)�KUXQJHQ�DXIJHUXIHQ
ZHUGHQ��'HP�6RIWZDUHIOXVV�ELV�]XP�%LOGVFKLUP 6WDEZDKO 	�6FKUDXEHQDQSDVVXQJHQ��5RG
6HOHFWLRQ�	�6FUHZ�$GMXVWPHQWV� IROJHQ��'LHV�EHLQKDOWHW�

Ɣ .RQILJXULHUHQ�GHU�6RIWZDUH�HQWVSUHFKHQG�,KUHQ�%HG�UIQLVVHQ�LP�%LOGVFKLUP
2SWLRQVEHVWlWLJXQJ��&RQILUPDWLRQ�2YHUYLHZ�

Ɣ 6]HQHQDQDO\VH�GXUFKI�KUHQ

Ɣ 'LH�3RVLWLRQHQ�DOOHU�UHOHYDQWHQ�6FKUDXEHQN|SIH�VFDQQHQ

Ɣ 'LH�JHVFDQQWHQ�3RVLWLRQHQ�XQG�GLH�.RSISRVLWLRQ�GHV�3DWLHQWHQ�EHVWlWLJHQ

Ɣ 2SWLRQDO��ZHQQ�GDV�JOHLFK]HLWLJH�6FDQQHQ�DXI�EHLGHQ�6HLWHQ�GHU�:LUEHOVlXOH�JHZlKOW
ZXUGH��DQVFKOLH�HQG�GLH�)�KUXQJHQ�GHU�OLQNHQ�RGHU�UHFKWHQ�6HLWH�]XRUGQHQ

,Q�GHU�UHFKWHQ�REHUHQ�(FNH�GHV�%LOGVFKLUPV�I�U 6WDEZDKO 	�6FKUDXEHQDQSDVVXQJHQ��5RG
6HOHFWLRQ�	�6FUHZ�$GMXVWPHQWV� GDV�'URS�'RZQ�0HQ� LP 2SHUDWLRQVPRGXV��6XUJHU\�0RGH�
YHUZHQGHQ��XP�GDV 6SRQG\OROLVWKHVH�0RGXO DXI]XUXIHQ�

%HLP�6SRQG\OROLVWKHVH�0RGXO�ZLUG�LPPHU�QXU�DQ�HLQHU�6HLWH�GHU�:LUEHOVlXOH�JHDUEHLWHW��:HQQ
EHLGH�6HLWHQ�GHU�:LUEHOVlXOH�JOHLFK]HLWLJ�JHVFDQQW�ZXUGHQ��YRU�GHP�$XIUXIHQ�GHV
6SRQG\OROLVWKHVH�0RGXOV�GDUDXI�DFKWHQ��GDVV�6LH��EHU�GLH�8PVFKDOWIOlFKH�I�U�GLH $UEHLWVVHLWH
�:RUNLQJ�6LGH� GLH�NRUUHNWH�6HLWH�DXVJHZlKOW�KDEHQ�
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6SRQG\OROLVWKHVH�0RGXO�9HUZHQGHQ

.RUUHNWXU�EHL�6SRQG\OROLVWKHVH�3DWLHQWHQ

8P�EHL�6SRQG\OROLVWKHVH�3DWLHQWHQ�HLQH�.RUUHNWXU�]X�HU]LHOHQ��HLQHQ�6WDE�DXV�HLQHU�GHU
6WDENDWHJRULHQ��JHUDGH��YRUJHERJHQ�RGHU�SDWLHQWHQVSH]LILVFK��DXVZlKOHQ��6LH�N|QQHQ�,KUH
:DKO�MHGHU]HLW�DXIKHEHQ��LQGHP�6LH�HLQIDFK�HLQHQ�DQGHUHQ�6WDE�ZlKOHQ�

8P�HLQH�.RUUHNWXU�EHL�6SRQG\OROLVWKHVH�3DWLHQWHQ�]X�HU]LHOHQ��GLH�DP�ZHLWHVWHQ�NDXGDO
SODW]LHUWH�)�KUXQJ�GUHKHQ��'LH�6RIWZDUH�]HLJW�GLH�$XVJDQJVSRVLWLRQ�GHU�DP�ZHLWHVWHQ�NDXGDO
SODW]LHUWHQ�)�KUXQJ�DQKDQG�HLQHU�YLUWXHOOHQ�)�KUXQJ�DQ��GLH��EHU�GHU�HFKWHQ�)�KUXQJ�DEJHELOGHW
ZLUG�

'LH�YLUWXHOOH�)�KUXQJ�PLW�GHP�)LQJHU�GUHKHQ��XP�GHQ�$EVWDQG�]XP�DQIlQJOLFK�JHVFDQQWHQ
6FKUDXEHQNRSI�QHEHQ�GHU�YLUWXHOOHQ�)�KUXQJ�]X�YHUlQGHUQ��'LH�6RIWZDUH�DNWXDOLVLHUW�GDEHL
DXWRPDWLVFK�DOOH�6FKUDXEHQNRSISRVLWLRQHQ�XQG�GHUHQ�$EVWlQGH��2SWLRQDO�NDQQ�GLH�.RUUHNWXU�LQ
(LQ�*UDG�6FKULWWHQ��EHU�GLH�3OXV��XQG�0LQXVWDVWHQ�DQJHSDVVW�ZHUGHQ�

6REDOG�GXUFK�GLH�5RWDWLRQ�GHU�YLUWXHOOHQ�)�KUXQJ�GHU�JHZ�QVFKWH�:LQNHO�HUUHLFKW�LVW��GLH�HFKWH
)�KUXQJ�HQWVSUHFKHQG�GHU�YLUWXHOOHQ�)�KUXQJ�MXVWLHUHQ��ELV�GLH�3RVLWLRQHQ�GHU�YLUWXHOOHQ�XQG�GHU
HFKWHQ�)�KUXQJ��EHUHLQVWLPPHQ��0LWKLOIH�GHU�9HUULHJHOXQJVVFKUDXEH�GLH�HFKWH�)�KUXQJ�LQ
GLHVHU�3RVLWLRQ�IL[LHUHQ�

'LH�.RUUHNWXU�=XU�FNVHW]HQ

$XI�GLH�6FKDOWIOlFKH $EVWDQG�]XU�FNVHW]HQ �5HVHW�GLVWDQFH� WLSSHQ��XP�GLH�.RUUHNWXU
DXI]XKHEHQ�XQG�]X�GHQ�DQIlQJOLFK�JHVFDQQWHQ�6FKUDXEHQSRVLWLRQHQ�]XU�FN]XJHKHQ�
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)HKOHUEHKHEXQJ

.DPHUDELOG��.DPHUDEHUHFKWLJXQJHQ

1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

� 'DV�.DPHUDELOG�ZLUG
QLFKW�DQJH]HLJW

0|JOLFKHUZHLVH�LVW�GLH
.DPHUDOLQVH�YHUGHFNW�

6LFKHUVWHOOHQ��GDVV�GLH
.DPHUDOLQVH�QLFKW�YHUGHFNW
LVW�

'LH�.DPHUDQXW]XQJ�ZXUGH
YHUZHLJHUW�

(LQVWHOOXQJHQ�GHV�*HUlWV
DXIUXIHQ
�(LQVWHOOXQJHQ�'DWHQVFKXW]�
XQG�GHQ�.DPHUD]XJULII�I�U
GLH�1HR�$'9,6(70 VRIWZDUH
IUHLJHEHQ�

3UREOHPH�EHLP��'�6FDQQHQ
$QOHLWXQJHQ�XQG�7LSSV�]XP�6FDQQHQ�LP�$EVFKQLWW 7LSSV XQG�3UREOHPO|VXQJHQ�I�U�GDV
�'�6FDQQHQ EHDFKWHQ�

1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

� ,FK�NDQQ�GLH�)�KUXQJHQ
QLFKW�VFDQQHQ
��'�6FDQ�

'LH�YLUWXHOOH�)�KUXQJ
QLPPW�EHLP�6FDQQHQ
NHLQH
�EHUHLQVWLPPHQGH
3RVLWLRQ�PLW�GHU�HFKWHQ
)�KUXQJ�HLQ

(V�ZXUGH�GLH�IDOVFKH�9HUVLRQ
GHU�)�KUXQJ�DXVJHZlKOW�

'LH�DQJH]HLJWH�9HUVLRQ
GXUFK�7LSSHQ�DXI�GLH
6FKDOWIOlFKH�GHU
)�KUXQJVYHUVLRQ�lQGHUQ�
'LH�YLUWXHOOH�)�KUXQJ�PXVV
GLH�JOHLFKH�)RUP�DXIZHLVHQ
ZLH�GLH�]X�VFDQQHQGH
)�KUXQJ�

(V�ZXUGH�GLH�IDOVFKH
6FDQPHWKRGH�DXVJHZlKOW�

=XU�FNJHKHQ�]XU�$XVZDKO
GHU�6FDQPHWKRGH�XQG
�'�6FDQQHQ�DXVZlKOHQ�

'LH�)�KUXQJHQ�VLQG�]X
YHUXQUHLQLJW��XP�YRP�6\VWHP
HUNDQQW�]X�ZHUGHQ�

$OOH�)�KUXQJHQ�YRU�GHP
6FDQQHQ�UHLQLJHQ�

'LH�/LFKWYHUKlOWQLVVH�VLQG 'LH�%HOHXFKWXQJ
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1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

QLFKW�RSWLPDO� YHUlQGHUQ��XP�GHQ
.RQWUDVW�]X�HUK|KHQ�XQG
5HIOH[LRQHQ�]X�YHUPHLGHQ�

'LH�)�KUXQJ�LVW�VXERSWLPDO
DXVJHULFKWHW�XQG�RGHU�VLH
ZLUG�YRQ�HLQHU�DQGHUHQ
)�KUXQJ�YHUGHFNW�

'LH�HFKWHQ�)�KUXQJHQ�VR
GUHKHQ��GDVV�DOOH�6FKOLW]H
GHU�)�KUXQJHQ�LQ�5LFKWXQJ
.DPHUD�DXVJHULFKWHW�VLQG�
9HUVXFKHQ��GLH�)�KUXQJHQ
VR�DXV]XULFKWHQ��GDVV�VLH
HLQDQGHU�QLFKW��EHUODSSHQ�

(V�LVW�P|JOLFK��EHUHLWV
JHVFDQQWH�)�KUXQJHQ�]X
EHZHJHQ��XP�GLH�DNWXHOO�]X
VFDQQHQGH�)�KUXQJ�EHVVHU
]XJlQJOLFK�]X�PDFKHQ�

,Q�NRPSOH[HQ�)lOOHQ�PLW
YLHOHQ�)�KUXQJHQ
JHJHEHQHQIDOOV�GLH
JHJHQ�EHUOLHJHQGH�6HLWH
GHU�:LUEHOVlXOH�PLW�HLQHP
7XFK�DEGHFNHQ�

� ,FK�NDQQ�QLFKW�DOOH
EHQ|WLJWHQ�)�KUXQJHQ
VFDQQHQ

'LH��'�6FDQPHWKRGH�LVW�DXI
]HKQ�)�KUXQJHQ�SUR�6FDQ
EHJUHQ]W�

:HQQ�PHKU�DOV�]HKQ
)�KUXQJHQ�JHVFDQQW
ZHUGHQ�VROOHQ��GLH
0DUNHUHUNHQQXQJV�
0HWKRGH�YHUZHQGHQ�

'DV�JOHLFK]HLWLJH�6FDQQHQ
YRQ�)�KUXQJHQ�GHU
JHJHQ�EHUOLHJHQGHQ�6HLWH
GHU�:LUEHOVlXOH�ZLUG�QLFKW
XQWHUVW�W]W�

6LFKHUVWHOOHQ��GDVV�6LH�LQ
HLQHP�9RUJDQJ�QXU�GLH
)�KUXQJHQ�HLQ��XQG
GHUVHOEHQ�6HLWH�GHU
:LUEHOVlXOH�VFDQQHQ�

� 'LH�3RVLWLRQ�GHU
JHVFDQQWHQ�)�KUXQJHQ
LVW�QLFKW�NRUUHNW

'LH�YLUWXHOOH�)�KUXQJ
QLPPW�EHLP�6FDQQHQ
NHLQH�YROOVWlQGLJ

'LH�JHVFDQQWH�3RVLWLRQ�ZDU
EHL�GHU�%HVWlWLJXQJ�QLFKW
NRUUHNW�

(LQ]HOQH�)�KUXQJHQ
N|QQHQ�HUQHXW�JHVFDQQW
ZHUGHQ��LQGHP�GLH�7DEHOOH
GHU�)�KUXQJHQ�JH|IIQHW�
GLH�)�KUXQJ�JHO|VFKW�XQG
DQVFKOLH�HQG�HUQHXW
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1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

�EHUHLQVWLPPHQGH
3RVLWLRQ�PLW�GHU�HFKWHQ
)�KUXQJ�HLQ

'LH�YLUWXHOOH�)�KUXQJ�LVW
OlQJHU�RGHU�N�U]HU�DOV
GLH�HFKWH�)�KUXQJ

JHVFDQQW�ZLUG�

8P�DOOH�)�KUXQJHQ�HUQHXW
]X�VFDQQHQ��GLH�)�KUXQJHQ
LQ�GHU 7DEHOOH�)�KUXQJHQ
�*XLGH�7DEOH� GXUFK�7LSSHQ
DXI�GLH�6FKDOWIOlFKH $OOH
O|VFKHQ��5HPRYH�$OO
*XLGHV� O|VFKHQ�

'DV�7UDFNLQJ�GHU�]XYRU
JHVFDQQWHQ�)�KUXQJHQ
IXQNWLRQLHUW�QLFKW�

6LFKHUVWHOOHQ��GDVV�GDV
6FDQQHQ�DOOHU�)�KUXQJHQ
QLFKW�]X�ODQJH�GDXHUW��-H
OlQJHU�HV�GDXHUW��DOOH
)�KUXQJHQ�]X�VFDQQHQ�
GHVWR�VFKZHUHU�ZLUG�HV��GLH
3RVLWLRQ�GHU�]XYRU
JHVFDQQWHQ�)�KUXQJHQ�]X
KDOWHQ�

0LW�GHP�6FDQQHQ�DOOHU
)�KUXQJHQ�QHX�EHJLQQHQ�
'D]X�GLH 7DEHOOH
)�KUXQJHQ |IIQHQ�XQG�DXI
$OOH�O|VFKHQ��5HPRYH�$OO
*XLGHV� WLSSHQ�

'LH�%LOGUDWH�LVW�QLHGULJ�XQG�GLH
6RIWZDUH�YHU]|JHUW��'LH
YLUWXHOOHQ�)�KUXQJHQ�ZHLVHQ
HLQHQ�HUNHQQEDUHQ�9HUVDW]�]X
GHQ�HFKWHQ�)�KUXQJHQ�DXI�

:HQQ�EHL�GHU�1XW]XQJ�GHU
6RIWZDUH�GLH�%LOGUDWH
QLHGULJ�LVW�RGHU
9HU]|JHUXQJHQ�DXIWUHWHQ�
SU�IHQ�6LH��RE�HLQH�DQGHUH
UHVVRXUFHQLQWHQVLYH
6RIWZDUH�LP�+LQWHUJUXQG
OlXIW�
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3UREOHPH�EHLP�6FDQQHQ�PLW�0DUNHUHUNHQQXQJ
$QOHLWXQJHQ�XQG�7LSSV�]XP�6FDQQHQ�LP�$EVFKQLWW 7LSSV XQG�3UREOHPO|VXQJHQ�I�U�GDV�6FDQQHQ
PLW�0DUNHUHUNHQQXQJ EHDFKWHQ�

1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

� ,FK�NDQQ�GLH�)�KUXQJHQ
QLFKW�VFDQQHQ
�0DUNHUHUNHQQXQJ�

)DOVFKH�6FDQPHWKRGH
DXVJHZlKOW�

=XU�FNJHKHQ�]XU�$XVZDKO
GHU�6FDQPHWKRGH�XQG
0DUNHUHUNHQQXQJ
DXVZlKOHQ�

'LH�0DUNHU�VLQG�]X
YHUXQUHLQLJW��XP�YRP�6\VWHP
HUNDQQW�]X�ZHUGHQ�

$OOH�0DUNHU�YRU�GHP
6FDQQHQ�UHLQLJHQ�

'LH�/LFKWYHUKlOWQLVVH�VLQG
QLFKW�RSWLPDO�

'LH�%HOHXFKWXQJ
YHUlQGHUQ��XP�GHQ
.RQWUDVW�]X�HUK|KHQ�XQG
5HIOH[LRQHQ�]X�YHUPHLGHQ�

'LH�0DUNHU�YHUGHFNHQ�VLFK�]X
VWDUN�

9HUVXFKHQ�6LH��GLH�0DUNHU
VR�DQ]XRUGQHQ��GDVV�VLH
VLFK�JHJHQVHLWLJ�QLFKW
YHUGHFNHQ�

� 0DQFKH�)�KUXQJHQ
VLQG�QLFKW�NRUUHNW
DXVJHULFKWHW

0DQFKH�)�KUXQJHQ
VLQG�XP�����YHUGUHKW

0DQFKH�)�KUXQJHQ
]HLJHQ�QDFK�REHQ

'LH�DXWRPDWLVFKH
0DUNHU�$XVULFKWXQJ
IXQNWLRQLHUW�QLFKW�VR�ZLH
HUZDUWHW�

'LH�5LFKWXQJ��LQ�GHU�GLH
0DUNHU�DXI�GLH�0DUNHU
%DVH�JHNOHEW�VLQG��ZLUG
YRP�6\VWHP�DXWRPDWLVFK
HUNDQQW�

'DEHL�ZLUG�GDYRQ
DXVJHJDQJHQ��GDVV�DOOH
)�KUXQJHQ�QDFK�XQWHQ
]HLJHQ�XQG�QLFKW�VWlUNHU�DOV
ELV�]X�HLQHP�EHVWLPPWHQ
:LQNHO�JHQHLJW�VLQG��:HQQ
HLQLJH�)�KUXQJHQ�IDOVFK
DXVJHULFKWHW�VLQG�
YHUVXFKHQ�6LH��GLHVH�LQ
HLQH�YHUWLNDOHUH�3RVLWLRQ�]X
EHZHJHQ�XQG�VFDQQHQ�6LH
HUQHXW�

� (LQH�RGHU�PHKUHUH 'LH�0DUNHU�%DVH�LVW�QLFKW 6RUJHQ�6LH�I�U�GHQ
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1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

YLUWXHOOH�)�KUXQJHQ
VWLPPHQ�QLFKW
YROOVWlQGLJ�PLW�GHQ
HFKWHQ�)�KUXQJHQ
�EHUHLQ

NRUUHNW�EHIHVWLJW� NRUUHNWHQ�6LW]�GHU�0DUNHU
%DVH�DQ�GHU�)�KUXQJ�

'LH�%LOGUDWH�LVW�QLHGULJ�XQG�GLH
6RIWZDUH�YHU]|JHUW��'LH
YLUWXHOOHQ�)�KUXQJHQ�ZHLVHQ
HLQHQ�HUNHQQEDUHQ�9HUVDW]�]X
GHQ�HFKWHQ�)�KUXQJHQ�DXI�

:HQQ�EHL�GHU�1XW]XQJ�GHU
6RIWZDUH�GLH�%LOGUDWH
QLHGULJ�LVW�RGHU
9HU]|JHUXQJHQ�DXIWUHWHQ�
SU�IHQ�6LH��RE�HLQH�DQGHUH
UHVVRXUFHQLQWHQVLYH
6RIWZDUH�LP�+LQWHUJUXQG
OlXIW�

� ,FK�KDEH�DOOH
)�KUXQJHQ�JHVFDQQW�
DEHU�GLH�6FKDOWIOlFKH
]XU�%HVWlWLJXQJ
HUVFKHLQW�QLFKW

0|JOLFKHUZHLVH�KDW�GDV
6\VWHP�LUJHQGZR�HLQHQ
ZHLWHUHQ�0DUNHU�JHVFDQQW
�]��%��DXI�GHP�7LVFK��

3U�IHQ�6LH�GLH�$QJDEHQ�]XU
$Q]DKO�GHU�JHVFDQQWHQ
0DUNHU��:HQQ�6LH
IHVWVWHOOHQ��GDVV�GRUW�HLQ
]XVlW]OLFKHU�0DUNHU
HUVFKHLQW��GHQ�6LH�QLFKW
HUZDUWHW�KDEHQ��GLH
DNWXHOOH�6FDQUHLKH
DEEUHFKHQ�XQG
ZLHGHUKROHQ��'DUDXI
DFKWHQ��GDVV�GHU
]XVlW]OLFKH�0DUNHU�QXQ
QLFKW�PHKU�HUIDVVW�ZHUGHQ
NDQQ�

6WDESRVLWLRQ�	�6FKUDXEHQDQSDVVXQJHQ

1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

� 'HU�YLUWXHOOH�6WDE�]HLJW
LQ�GLH�IDOVFKH�5LFKWXQJ

'LH�.RSISRVLWLRQ�GHV
3DWLHQWHQ�ZXUGH�IDOVFK
HLQJHJHEHQ�

%HDFKWHQ��GDVV�GLH�6WlEH
JUXQGVlW]OLFK�LQ
NUDQLRNDXGDOH�5LFKWXQJ
HLQJHVHW]W�ZHUGHQ�P�VVHQ�

=XU�FNJHKHQ�]XP�6FDQQHQ
GHU�)�KUXQJHQ�XQG�GLH
NRUUHNWH�.RSISRVLWLRQ�GHV
3DWLHQWHQ�DXVZlKOHQ�

�� 'LH�YRUJHVFKODJHQH
6FKUDXEHQDQSDVVXQJ
LVW�DQDWRPLVFK�QLFKW

0LW�GHU�6RIWZDUH�ZLUG�QXU�GLH
3RVLWLRQ�GHU�6FKUDXEHQN|SIH
JHVFDQQW��QLFKW�GLH�3RVLWLRQ

'HU�2SHUDWHXU�PXVV
GDU�EHU�HQWVFKHLGHQ��RE
GLH�YRUJHVFKODJHQH

5HY������ ������������



1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

P|JOLFK GHU�6FKUDXEHQ�LP�:LUEHO� 6FKUDXEHQDQSDVVXQJ
GXUFKI�KUEDU�LVW�RGHU�QLFKW�

3DWLHQWHQVSH]LILVFKHU�6WDE�HU]HXJHQ

1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

�� 'HU�HU]HXJWH
SDWLHQWHQVSH]LILVFKH
6WDE�VLHKW�IDOVFK�DXV

%HLP�6FDQQHQ�ZXUGHQ�HLQLJH
6FKUDXEHQN|SIH�GHU�DQGHUHQ
6HLWH�GHU�:LUEHOVlXOH
JHVFDQQW�

6WHOOHQ�6LH�VLFKHU��GDVV
6LH��ZHQQ�6LH�QXU�DXI�HLQHU
6HLWH�GHU�:LUEHOVlXOH
DUEHLWHQ��LQ�HLQHP�9RUJDQJ
QXU�GLH�)�KUXQJHQ�HLQ��XQG
GHUVHOEHQ�6HLWH�VFDQQHQ�
:HUGHQ�6FKUDXEHQN|SIH
GHU�DQGHUHQ�6HLWH�GHU
:LUEHOVlXOH�PLWJHVFDQQW�
I�KUW�GLHV�]X�IHKOHUKDIWHQ
6WDEELHJXQJHQ�

$XI�GLH�6FKDOWIOlFKH (UQHXW
6FDQQHQ��6FDQ�$JDLQ�
WLSSHQ��XP�DOOH
6FKUDXEHQN|SIH�HUQHXW�]X
VFDQQHQ�

:HQQ�DQ�EHLGHQ�6HLWHQ�GHU
:LUEHOVlXOH�JOHLFK]HLWLJ
JHDUEHLWHW�ZLUG��QXU�EHL�GHU
0DUNHUHUNHQQXQJ���IRUGHUW
6LH�GLH�6RIWZDUH�QDFK�GHP
6FDQQHQ�GD]X�DXI��GLH
6FKUDXEHQN|SIH�GHU�OLQNHQ
RGHU�UHFKWHQ�6HLWH
]X]XRUGQHQ��:HQQ�HLQ
6FKUDXEHQNRSI�GHU�IDOVFKHQ
6HLWH�]XJHRUGQHW�ZLUG��I�KUW
GLHV�]X�)HKOHUQ�EHLP
(U]HXJHQ�GHV
SDWLHQWHQVSH]LILVFKHQ�6WDEHV�

:HQQ�DQ�EHLGHQ�6HLWHQ�GHU
:LUEHOVlXOH�JOHLFK]HLWLJ
JHDUEHLWHW�ZLUG��DFKWHQ�6LH
GDUDXI��GDVV�GLH�=XRUGQXQJ
GHU�6FKUDXEHQN|SIH�]XU
OLQNHQ�RGHU�UHFKWHQ�6HLWH
NRUUHNW�HUIROJW�

$XI�GLH�6FKDOWIOlFKH (UQHXW
VFDQQHQ��6FDQ�$JDLQ�
WLSSHQ��XP�DOOH
6FKUDXEHQN|SIH�HUQHXW�]X
VFDQQHQ�

)�KUXQJHQ�PLW�HLQHU�3RVLWLRQ
YRQ��EHU�����P�VVHQ�NRUUHNW
JHGUHKW�ZHUGHQ��XP�PLW�GHU
HFKWHQ�)�KUXQJ�H[DNW
�EHUHLQ]XVWLPPHQ��:HQQ

9RU�GHU�%HVWlWLJXQJ�GHU
3RVLWLRQHQ�GHU�JHVFDQQWHQ
)�KUXQJHQ�XQEHGLQJW�GLH
YLUWXHOOH�'DUVWHOOXQJ�MHGHU
HLQ]HOQHQ�)�KUXQJ�SU�IHQ�
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1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

HLQH�RGHU�PHKUHUH�)�KUXQJHQ
QDFK�GHP�6FDQQHQ�NHLQH
NRUUHNWH�5RWDWLRQ�DXIZHLVHQ�
JHKW�GLH�6RIWZDUH�YRQ�HLQHU
IDOVFKHQ�3RVLWLRQ�HLQLJHU
6FKUDXEHQN|SIH�DXV��ZDV�]XU
(U]HXJXQJ�IHKOHUKDIWHU�6WlEH
I�KUW�

6LFKHUVWHOOHQ��GDVV�GLH
5RWDWLRQVDXVULFKWXQJ�DOOHU
)�KUXQJHQ�NRUUHNW�LVW�

$XI�GLH�6FKDOWIOlFKH (UQHXW
VFDQQHQ��6FDQ�$JDLQ�
WLSSHQ��XP�DOOH
6FKUDXEHQN|SIH�HUQHXW�]X
VFDQQHQ�

3DWLHQWHQVSH]LILVFKHU�6WDE�1DFKELOGHQ

1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

�� 'HU�HU]HXJWH�6WDE�VLHKW
QLFKW�NRUUHNW�DXV

6LHKH�3UREOHP�1U���� 6LHKH�3UREOHP�1U����

�� 'HU�HU]HXJWH�6WDE
SDVVW�QLFKW�DXI�GHQ
%LOGVFKLUP

'LH�%LOGVFKLUPJU|�H�LVW�]X
NOHLQ��XP�GHQ�SRWHQ]LHOOHQ
6WDE�LQ�YROOHU�/lQJH
GDU]XVWHOOHQ�

9HUZHQGHQ�6LH�GLH
6FKLHEHOHLVWH�DP�XQWHUHQ
%LOGVFKLUPUDQG��XP�GDV
%LOG�]XP�DNWXHOO�QLFKW
VLFKWEDUHQ�7HLO�GHV�6WDEHV
]X�YHUVFKLHEHQ�

7UDXPD�0RGXO

1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

�� (V�ZLUG�NHLQH�YLUWXHOOH
)�KUXQJ�DQJH]HLJW

:HQQ�6LH�GLH�DP�ZHLWHVWHQ
NDXGDO�SRVLWLRQLHUWH�6FKUDXEH
DOV�0RQRD[LDOVFKUDXEH
DXVJHZlKOW�KDEHQ��ZLUG�NHLQH
YLUWXHOOH�)�KUXQJ�DQJH]HLJW
XQG�HV�LVW�NHLQH�5RWDWLRQ
P|JOLFK�

$FKWHQ�6LH�GDUDXI��GLH
NRUUHNWHQ�6FKUDXEHQ�DOV
0RQRD[LDOVFKUDXEHQ
DXV]XZlKOHQ��$XI�GLH
6FKDOWIOlFKH 6FKUDXEHQ
=XU�FNVHW]HQ��5HVHW
6FUHZV� WLSSHQ��XP�GLH
0RQRD[LDOVFKUDXEHQ�QHX
DXV]XZlKOHQ�

6SRQG\OROLVWKHVH�0RGXO

1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

5HY������ ������������



�� 'LH�YLUWXHOOH�)�KUXQJ
ZLUG�DQ�GHU�IDOVFKHQ
6FKUDXEH�DQJH]HLJW

'DV�6SRQG\OROLVWKHVH�0RGXO
DUEHLWHW�LPPHU�PLW�GHU�DP
ZHLWHVWHQ�NDXGDO�SODW]LHUWHQ
6FKUDXEH�

'LH�DP�ZHLWHVWHQ�NDXGDO
JHVFDQQWH�6FKUDXEH�ZLUG
DXWRPDWLVFK�DOV�'UHKSXQNW
YHUZHQGHW��$OOH�6FKUDXEHQ
QHX�VFDQQHQ�XQG�GDUDXI
DFKWHQ��GDVV�DOOH
UHOHYDQWHQ�6FKUDXEHQ
HUIDVVW�ZHUGHQ�

6FUHHQ�5HFRUGHU�XQG�6FUHHQVKRW�7RRO

1U� 3UREOHP 0|JOLFKH�8UVDFKHQ /|VXQJVP|JOLFKNHLWHQ

�� 'LH�6FUHHQVKRWV�XQG
9LGHRV�ZHUGHQ�QLFKW�LQ
GHU�)RWR�$SS
JHVSHLFKHUW

6LH�P�VVHQ�GHU�6RIWZDUH�,KUH
(UODXEQLV�HUWHLOHQ��GLH�%LOGHU
XQG�9LGHRV�LQ�GHU�)RWR�$SS
]X�VSHLFKHUQ�

$XI (LQVWHOOXQJHQ
�6HWWLQJV��1HR�$'9,6(
JHKHQ�XQG�GLH
.DPHUDHUODXEQLV�HUWHLOHQ�

3URGXNWU�FNVHQGXQJ
:HQQ�3UREOHPH�PLW�GHP�L3DG�DXIWUHWHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�1HR�0HGLFDO�XQG�YHUHLQEDUHQ
6LH�HLQH�5HSDUDWXU�RGHU�HLQHQ�$XVWDXVFK�GHV�*HUlWV�

$XV�'DWHQVFKXW]JU�QGHQ�GDUI�1HR�0HGLFDO�NHLQ�L3DG�PLW�SHUVRQHQEH]RJHQHQ�'DWHQ��)RWRV�
6FUHHQVKRWV�RGHU�9LGHRDXIQDKPHQ�HQWJHJHQQHKPHQ��6WHOOHQ�6LH�VLFKHU��GDVV�HLQ�%DFNXS�DOOHU
'DWHQ�HUVWHOOW�ZXUGH��EHYRU�6LH�GDV�*HUlW�DQ�1HR�0HGLFDO�VHQGHQ��%HLP�(LQJDQJ�GHV�*HUlWV
O|VFKW�1HR�0HGLFDO�DOOH�'DWHQ�YRP�*HUlW�
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.RQWDNWGDWHQ�GHV�+HUVWHOOHUV

+HUVWHOOHU ,QFUHPHG�$*

/HQJJKDOGH��
�����=�ULFK
6FKZHL]

����������������
VXSSRUW#LQFUHPHG�FRP
ZZZ�LQFUHPHG�FRP

(8�9HUWUHWXQJ 07�3URPHGW�&RQVXOWLQJ�*PE+

$OWHQKRIVWUD�H���
������6W��,QJEHUW
'HXWVFKODQG

.RQWDNWGDWHQ�1HR�0HGLFDO
9RU�GHU�HUVWPDOLJHQ�1XW]XQJ�GHU�1HR�$'9,6(70 VRIWZDUH XQG�EHL�)UDJHQ�]XP�1HR�3HGLFOH
6FUHZ�6\VWHP70 ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�$QVSUHFKSDUWQHU GHU�ORNDOHQ�9HUWUHWXQJ�YRQ
1HR�0HGLFDO�RGHU�NRQWDNWLHUHQ�6LH�XQV��EHU�GLH�.RQWDNWGDWHQ�DXI�XQVHUHU�:HEVLWH
KWWSV���QHR�PHGLFDO�FRP�GH��

5HY������ ������������

mailto:support@incremed.com
http://www.incremed.com
http://www.neo-medical.com/de/


1XW]XQJVEHGLQJXQJHQ
7ILV�KIILVXIV�%R[IRHIV�

:MIPIR�(ERO��HEWW�7MI�WMGL�JȦV�HMI�2IS�%(:-7)81 WSJX[EVI QMX�HIR�MR�HIV�+IFVEYGLWER[IMWYRK
FIWGLVMIFIRIR�OSQTEXMFPIR�+IVȑXIR��WXIVMPIR�,ȦPPIR��2IS�1EVOIVR�YRH�2IS�1EVOIV�&EWIW
�REGLWXILIRH 2IS�%(:-7)81 7]WXIQ KIRERRX
�YRH�HEW 2IS�4IHMGPI�7GVI[�7]WXIQ81 IRXWGLMIHIR
LEFIR�

)W�MWX�RMGLX�KIWXEXXIX��HEW�2IS�%(:-7)70 7]WXIQ�SLRI ZSVLIVMKI�7GLYPYRK�HYVGL�IMRIR�:IVXVIXIV�ZSR
2IS�1IHMGEP�^Y�ZIV[IRHIR� &MXXI�[IRHIR�7MI�WMGL�ER 2IS�1IHMGEP��[IRR�7MI�HEW�2IS�%(:-7)81

7]WXIQ�ZIV[IRHIR�QȢGLXIR�YRH�RMGLX�TIVWȢRPMGL�ER�IMRIV�7GLYPYRK�JȦV�HMI�WMGLIVI�YRH�[MVOWEQI
2YX^YRK�HIW�7]WXIQW�XIMPKIRSQQIR�LEFIR�

:SV�HIV�:IV[IRHYRK�HIW�2IS�%(:-7)81 7]WXIQW�MQ�34 YRFIHMRKX�HMI�+IFVEYGLWER[IMWYRK�HIV�2IS
%(:-7)81 WSJX[EVI�YRH�HMI�2YX^YRKWFIHMRKYRKIR�WSVKJȑPXMK PIWIR�

(YVGL�-LVI�>YWXMQQYRK�^Y�HIR�2YX^YRKWFIHMRKYRKIR�FIWXȑXMKIR�7MI��HEWW�7MI�ER�HIV�7GLYPYRK�^YQ
2IS�1IHMGEP�%(:-7)81 7]WXIQ�XIMPKIRSQQIR�LEFIR�YRH HMI�+IFVEYGLWER[IMWYRK�^YV�2IS�%(:-7)Ʀ
WSJX[EVI�IMRWGLPMI�PMGL�HIV�(EXIRWGLYX^IVOPȑVYRK�KIPIWIR�YRH�ZIVMRRIVPMGLX�LEFIR�
0MRO�^YV�(EXIRWGLYX^IVOPȑVYRK� LXXTW���MRGVIQIH�GSQ�2IS�%(:-7)�TVMZEG]�TSPMG]�

)W�[MVH�HVMRKIRH�IQTJSLPIR��HEW�2IS�%(:-7)81 7]WXIQ ZSV�HIV�MRXVESTIVEXMZIR�:IV[IRHYRK�^Y�XIWXIR
YRH�IMRMKI�4VSFIPȑYJI�HEQMX�HYVGL^YJȦLVIR�

(EW�2IS�%(:-7)81 7]WXIQ�HEVJ�RYV�HYVGL�IMRIR�'LMVYVKIR SHIV�YRXIV�HMVIOXIV�%YJWMGLX�IMRIW
'LMVYVKIR�ZIV[IRHIX�[IVHIR��(EW�2IS�%(:-7)81 7]WXIQ IRXLIFX�HIR�3TIVEXIYV�MR�OIMRIV�;IMWI
WIMRIV�:IVERX[SVXYRK�JȦV�HMI�4EXMIRXIRWMGLIVLIMX��(IV�3TIVEXIYV�XVȑKX�HMI�ZSPPI�:IVERX[SVXYRK�JȦV�EPPI
/SRWIUYIR^IR��HMI�WMGL�EYW�HIR�)RXWGLIMHYRKIR�LMRWMGLXPMGL�HIV�7XEF[ELP�YRH�HIV�4SWMXMSRMIVYRK
HIV�4IHMOIPWGLVEYFIR�IVKIFIR��>Y�NIHIQ�>IMXTYROX�HIV�3TIVEXMSR�XVȑKX�HIV�3TIVEXIYV�HMI
:IVERX[SVXYRK�JȦV�HMI�4EXMIRXIRWMGLIVLIMX��/SQQX�IW�MQ�>YWEQQIRLERK�QMX�HIQ�2IS�%(:-7)81

7]WXIQ�^Y�IMRIQ�WGL[IV[MIKIRHIR�:SVOSQQRMW��MWX�HMIWIW�HIQ�,IVWXIPPIV�YRH�HIV�^YWXȑRHMKIR
&ILȢVHI�HIW�0ERHIW�^Y�QIPHIR��MR�[IPGLIQ�HIV�%R[IRHIV�ERWȑWWMK�MWX�

(MI�2YX^YRK�HIW�2IS�%(:-7)81 7]WXIQW�MWX�OPMRMWGLIQ *EGLTIVWSREP�ZSVFILEPXIR��[IPGLIW�MR�HIV
%R[IRHYRK�KIWGLYPX�[YVHI��(EW�2IS�%(:-7)81 7]WXIQ HEVJ�EYWWGLPMI�PMGL�QMX�HIQ�2IS�4IHMGPI
7GVI[�7]WXIQ81 ZIV[IRHIX�[IVHIR��)W�MWX�YR^YPȑWWMK� HEW�2IS�%(:-7)81 7]WXIQ�QMX�ȑLRPMGLIR
4IHMOIPWGLVEYFIR�YRH�SHIV�7XȑFIR�ERHIVIV�,IVWXIPPIV�^Y�ZIV[IRHIR��)W�MWX�IFIRJEPPW�YR^YPȑWWMK��QMX
HIV�2IS�%(:-7)81 WSJX[EVI�MROSQTEXMFPI�+IVȑXI��WXIVMPI ,ȦPPIR��1EVOIV�SHIV�ERHIVI�4VSHYOXI�^Y
ZIV[IRHIR�
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6IGLXPMGLIV�,MR[IMW
Ɣ &MXXI�FIEGLXIR�7MI��HEWW�7GVIIRWLSXW�YRH�:MHISEYJ^IMGLRYRKIR��HMI�QMX�HIV�2IS�%(:-7)81

WSJX[EVI�HYVGLKIJȦLVX�[YVHIR��TIVWSRIRFI^SKIRI�(EXIR�YRH�4EXMIRXIRHEXIR�IRXLEPXIR
OȢRRIR��^�ǫ&��HMI�+IWMGLXIV�HIW�3TIVEXIYVW�YRH�HIW�/PMRMOXIEQW��HIR�/ȢVTIV�HIW�4EXMIRXIR�
&MPHWGLMVQMRLEPXI�ERHIVIV�7]WXIQI��IXG�
��7SVKIR�7MI�MQQIV�JȦV�HIR�WMGLIVIR�7GLYX^�ZSR
4EXMIRXIRHEXIR�YRH�ERHIVIR�TIVWSRIRFI^SKIRIR�(EXIR�YRH�WXIPPIR�7MI�WMGLIV��HEWW�7MI�EPPI
RSX[IRHMKIR�&IVIGLXMKYRKIR�IVLEPXIR�LEFIR��)W�PMIKX�MR�HIV�:IVERX[SVXYRK�HIW�%R[IRHIVW
HEJȦV�^Y�WSVKIR��HEWW�4EXMIRXIRHEXIR�YRH�ERHIVI�ZIVXVEYPMGLI�-RJSVQEXMSRIR��[MI�7GVIIRWLSXW
YRH�&MPHWGLMVQEYJ^IMGLRYRKIR��RMGLX�SLRI�)MRZIVWXȑRHRMW�HIW�4EXMIRXIR�SHIV�ERHIVIV
4IVWSRIR�[IMXIVKIKIFIR�SHIV�EYJ�MVKIRHIMRI�;IMWI�SJJIRKIPIKX�[IVHIR�

Ɣ (MI�7MGLIVLIMX�YRH�;MVOWEQOIMX�HIW�2IS�%(:-7)81 7]WXIQW [YVHI�EYWWGLPMI�PMGL�JȦV
;MVFIPWȑYPIRIMRKVMJJI�QMX�QE\MQEP����*ȦLVYRKIR���(�7GER
�TVS�7IMXI�YRH�MRWKIWEQX���
*ȦLVYRKIR��1EVOIVIVOIRRYRK
�EYJ�FIMHIR�7IMXIR�KITVȦJX�

Ɣ *ȦV�HMI�2YX^YRK�HIW�2IS�%(:-7)81 7]WXIQW�MWX�IW�YRIVPȑWWPMGL� IMR�WTI^MIPPIW�8EFPIX�MR�HMI
2ȑLI�HIV�SHIV�HMVIOX�MR�HMI�WXIVMPI�34�9QKIFYRK�^Y�FVMRKIR��(E�WSPGLI�+IVȑXI�RMGLX�WXIVMPMWMIVX
[IVHIR�OȢRRIR��QȦWWIR�ERHIVI�MR�YRWIVIV�+IFVEYGLWER[IMWYRK�FIWGLVMIFIRI�3TXMSRIR
IV[SKIR�[IVHIR�

Ɣ )W�MWX�YRFIHMRKX�WMGLIV^YWXIPPIR��HEWW�HIV�+IVȑXIEOOY�ZSV�&IKMRR�HIW�)MRKVMJJW�KIPEHIR�MWX�
Ɣ )W�MWX�[MGLXMK��HMI�4SWMXMSRIR�HIV�*ȦLVYRKIR�ZMWYIPP�^Y�ȦFIVTVȦJIR�YRH�WMI�^Y�FIWXȑXMKIR�

*ȦLVYRKIR��HMI�RMGLX�SVHRYRKWKIQȑ��KIWGERRX�YRH�HEHYVGL�JILPIVLEJX�IVJEWWX�[YVHIR��JȦLVIR
^Y�JEPWGLIR�)VKIFRMWWIR�YRH�WYFSTXMQEPIR�%RKEFIR�ȦFIV�HMI�7GLVEYFIRERTEWWYRKIR�YRH
%FWXȑRHI�^[MWGLIR�HIR�*ȦLVYRKIR�

Ɣ ;MV�[IMWIR�HEVEYJ�LMR��HEWW�IW�WMGL�FIM�HIR�1EVOIVR�YRH�HIR�1EVOIV�&EWIW�YQ�WXIVMPI
)MRQEPTVSHYOXI�LERHIPX��7MI�HȦVJIR�RMGLX�[MIHIVZIV[IRHIX�[IVHIR�YRH�WMRH�REGL�HIQ
+IFVEYGL�^Y�IRXWSVKIR�

Ɣ )RXLȑPX�IMR�1EVOIVWIX�QILV�1EVOIV�EPW�JȦV�HEW�EOXYIPPI�:IVJELVIR�FIRȢXMKX�[IVHIR��WMRH�HMI
VIWXPMGLIR�1EVOIV�RMGLX�QILV�ZIV[IRHFEV�YRH�QȦWWIR�IRXWSVKX�[IVHIR�

Ɣ %PPI�&IVIGLRYRKIR�HIW�2IS�%(:-7)81 7]WXIQW�FEWMIVIR EPPIMR�EYJ�HIV�4SWMXMSR�HIV
7GLVEYFIROȢTJI���2-',8�EYJ�HIV�4SWMXMSR�HIV�7GLVEYFIR�MQ�;MVFIP�

Ɣ (MI�ZSVKIWGLPEKIRIR�7GLVEYFIRERTEWWYRKIR�WMRH�QȢKPMGLIV[IMWI�EREXSQMWGL�SHIV
TL]WMOEPMWGL�RMGLX�STXMQEP��(IV�3TIVEXIYV�QYWW�HEVȦFIV�IRXWGLIMHIR��SF�HMI�ZSVKIWGLPEKIRI
7GLVEYFIRERTEWWYRK�OPMRMWGL�QEGLFEV�YRH�WMRRZSPP�MWX�

Ɣ (MI�FIVIGLRIXIR�7GLVEYFIRERTEWWYRKIR�YRH�%FWXȑRHI�HMIRIR�HIV�-RJSVQEXMSR�YRH�WMRH�ZSQ
%V^X�KIQIMRWEQ�QMX�EPPIR�ERHIVIR�(EXIR�HIW�4EXMIRXIR�EF^Y[ȑKIR�

Ɣ (EW�2IS�%(:-7)81 7]WXIQ�QMWWX�OIMRI�EREXSQMWGLIR�;MROIP �^�ǫ&��'3&&�;MROIP
��WSRHIVR
EYWWGLPMI�PMGL�;MROIP�^[MWGLIR�-QTPERXEXIR��;ERR�MQQIV�;MROIP�ERKI^IMKX�[IVHIR��MWX�HMI
:IV[IRHYRK�ZSR�1SRSE\MEPWGLVEYFIR�SFPMKEXSVMWGL�

Ɣ &MXXI�FIWXȑXMKIR�7MI�HMI�7XEFTSWMXMSR���[MI�MR�HIV�3TIVEXMSRWERPIMXYRK�HIW�2IS
4IHMOIPWGLVEYFIRW]WXIQW�FIWGLVMIFIR���QMXXIPW�6ȢRXKIRHYVGLPIYGLXYRK��(IV�7XEF�QYWW
MQQIV�IMR�TEEV�1MPPMQIXIV�ȦFIV�HMI�EQ�[IMXIWXIR�HMWXEP�TPEX^MIVXI�7GLVEYFI�LMREYWVEKIR�

Ɣ &MXXI�WXIPPIR�7MI�ZSV�HIV�6ȦGOWIRHYRK�HIW�8EFPIXW�ER�2IS�1IHMGEP�WMGLIV��HEWW�WMGL�EYJ�HIQ
+IVȑX�OIMRI�4EXMIRXIRHEXIR�SHIV�ERHIVI�TIVWSRIRFI^SKIRIR�(EXIR�FIƻRHIR�YRH�HEWW�7MI�IMR
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PSOEPIW�&EGOYT�HIV�RSGL�FIRȢXMKXIR�(EXIR�YRH�-RJSVQEXMSRIR�KIQEGLX�LEFIR��&IMQ�)MRKERK
HIW�+IVȑXW�PȢWGLX�2IS�1IHMGEP�EPPI�PSOEPIR�(EXIRMRLEPXI�ZSQ�+IVȑX��YQ�HIR�7GLYX^
TIVWSRIRFI^SKIRIV�(EXIR�WMGLIV^YWXIPPIR�

'DWHQVFKXW]HUNOlUXQJ
'LHVH�6RIWZDUH�HUIDVVW�NHLQH�SHUVRQHQEH]RJHQHQ�'DWHQ�GHV�$QZHQGHUV�RGHU�3DWLHQWHQ��$OOH
%HUHFKQXQJHQ�HUIROJHQ�RIIOLQH�DXI�GHP�*HUlW��'LH�6RIWZDUH�LVW�PLW�NHLQHP�6HUYHU�]XP
'DWHQDXVWDXVFK�YHUEXQGHQ��DXVJHQRPPHQ�]X�'HEXJJLQJ�=ZHFNHQ��0LW�'HEXJJLQJ�'DWHQ��]XU
)HKOHUEHVHLWLJXQJ��NDQQ�GHU�+HUVWHOOHU�GLH�/HLVWXQJVIlKLJNHLW�XQG�6WDELOLWlW�GHU�6RIWZDUH
HUK|KHQ�XQG�NULWLVFKH�)HKOHU�LQ�GHU�6RIWZDUH�HUNHQQHQ�XQG�EHKHEHQ�

'LH�'DWHQHUIDVVXQJ�EHLQKDOWHW�IROJHQGH�$UWHIDNWH�

Ɣ *HUlWHPRGHOO
Ɣ 26�9HUVLRQ
Ɣ *HUlWHUHJLRQ
Ɣ *HUlWHVSUDFKH
Ɣ ,3�$GUHVVH
Ɣ &UDVK�/RJV��$EVWXU]SURWRNROOH�

'LHVH�'DWHQ�ZHUGHQ�DQ�6HQWU\��ZZZ�VHQWU\�LR���EHUPLWWHOW� HLQHP�6HUYLFH��GHU�(QWZLFNOHUQ
GDEHL�KLOIW��6RIWZDUH�LQVWDQG�]X�KDOWHQ�XQG�]X�SIOHJHQ��1lKHUH�,QIRUPDWLRQHQ�]X�GLHVHP�6HUYLFH
XQG�GLH�HQWVSUHFKHQGH�'DWHQVFKXW]HUNOlUXQJ�ILQGHQ�6LH�XQWHU KWWSV���VHQWU\�LR�VHFXULW\

'LH�YROOVWlQGLJH�'DWHQVFKXW]HUNOlUXQJ�GHU�1HR�$'9,6(70 VRIWZDUH�NDQQ�KLHU�DEJHUXIHQ
ZHUGHQ� KWWSV���LQFUHPHG�FRP�1HR�$'9,6(�SULYDF\�SROLF\
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*HZlKUOHLVWXQJ
$XI�*UXQGODJH�GHU�QDFKVWHKHQGHQ�%HGLQJXQJHQ��EHUQLPPW�,QFUHPHG�I�U�GLH�1HR�$'9,6(70

6RIWZDUH�HLQH�*HZlKUOHLVWXQJ�IROJHQGHQ�8PIDQJV�

,QFUHPHG�OHLVWHW�*HZlKU�GDI�U��GDVV�GLH�6RIWZDUH�GHV�1HR�$'9,6(70 6\VWHPV�YRQ�,QFUHPHG
IUHL�YRQ�)HKOHUQ�LVW��GLH�GHQ�1XW]HQ�RGHU�GLH�(LJQXQJ�I�U�GHQ�%HVWLPPXQJV]ZHFN�GHV�3URGXNWV
DXVVFKOLH�HQ�RGHU�PLQGHUQ�XQG�GDVV�GLHVH�6RIWZDUH�NHLQH�HUKHEOLFKHQ�UHSURGX]LHUEDUHQ
$EZHLFKXQJHQ�RGHU�)HKOHU��Ä)HKOHU´��JHJHQ�EHU�GHU�)XQNWLRQVEHVFKUHLEXQJ�DXIZHLVW��VRIHUQ
VLH�GLHVHU�*HEUDXFKVDQZHLVXQJ�HQWVSUHFKHQG�YHUZHQGHW�ZLUG�

3URJUDPPIHKOHU�P�VVHQ�,QFUHPHG�VFKULIWOLFK�JHPHOGHW�ZHUGHQ��'LH�*HZlKUOHLVWXQJ�JLOW�QLFKW�
ZHQQ�JHPHOGHWH�)HKOHU�QLFKW�UHSURGX]LHUW�ZHUGHQ�N|QQHQ�RGHU�GLH�DOV�IHKOHUKDIW�EHVFKULHEHQH
)XQNWLRQ�QLFKW�]XU�6RIWZDUH�JHK|UW�

,QFUHPHG�YHUSIOLFKWHW�VLFK��GLH�GHP�8QWHUQHKPHQ�VFKULIWOLFK�JHPHOGHWHQ��UHSURGX]LHUEDUHQ
)HKOHU��GLH�HV�]X�YHUDQWZRUWHQ�KDW��LQQHUKDOE�HLQHU�DQJHPHVVHQHQ�)ULVW�]X�EHKHEHQ�RGHU
JHJHEHQHQIDOOV�HLQH�$OWHUQDWLYO|VXQJ�]XU�9HUI�JXQJ�]X�VWHOOHQ�

,QFUHPHG�OHLVWHW�NHLQH�*HZlKU�I�U�3UREOHPH�PLW�GHU�1HR�$'9,6(70 6RIWZDUH��GLH�DXI
%HGLQJXQJHQ�GHU�1XW]XQJ�XQG�+DQGKDEXQJ�]XU�FN]XI�KUHQ�VLQG��I�U�ZHOFKH�GHU�$QZHQGHU
YHUDQWZRUWOLFK�LVW��]��%��%HGLHQIHKOHU��6WURPYHUVRUJXQJ��%HO�IWXQJ�.OLPDWHFKQLN��H[WHUQH
(LQIO�VVH�GXUFK�*HUlWH�RGHU�3URJUDPPH��RGHU�DXI�)UHPGSURGXNWH��ZLH�]��%��GDV�7DEOHW��$SSOH
L3DG��RGHU�6PDUWSKRQH��$SSOH�L3KRQH���GDV�$SSOH�/LJKWQLQJ�DXI�86%�.DEHO�RGHU�GHQ�$SSOH
86%�3RZHU�$GDSWHU��1HW]WHLO��

,QFUHPHG�VFKOLH�W�DXVGU�FNOLFK��LP�PD[LPDO�ODXW�JHOWHQGHP�5HFKW�]XOlVVLJHQ�8PIDQJ��DOOH
=XVLFKHUXQJHQ��9HUSIOLFKWXQJHQ�XQG�*HZlKUOHLVWXQJHQ�DXV��HLQVFKOLH�OLFK��MHGRFK�QLFKW
EHVFKUlQNW�DXI�)ROJHVFKlGHQ��GLH�DXV�)HKOHUQ�GHU�6RIWZDUH�HUZDFKVHQ�
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8UKHEHUUHFKWH�XQG�0DUNHQ
$SSOH�XQG�GDV�$SSOH�/RJR�VLQG�0DUNHQ�YRQ�$SSOH�,QF���GLH�LQ�GHQ�86$�XQG�DQGHUHQ�/lQGHUQ
UHJLVWULHUW�VLQG�

=HLFKHQ�XQG�6\PEROH

$FKWXQJ���:DUQKLQZHLV

:LFKWLJH�,QIRUPDWLRQ

*HEUDXFKVDQZHLVXQJ�EHDFKWHQ

+HUVWHOOHU

0HGL]LQSURGXNW

'LHVHV�3URGXNW�GLHVH�6RIWZDUH�HQWVSULFKW�GHU�9HURUGQXQJ
�(8���������� �0'5�

%HYROOPlFKWLJWH�9HUWUHWXQJ�LQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW�
(XURSlLVFKHQ�8QLRQ

,PSRUWHXU�(8

9HUVFKUHLEXQJVSIOLFKWLJ���$FKWXQJ��/DXW�86�%XQGHVJHVHW]�GDUI
GLHVHV�*HUlW�QXU YRQ�HLQHP�$U]W�RGHU�DXI�GHVVHQ�$QRUGQXQJ
HUZRUEHQ�ZHUGHQ�
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$EN�U]XQJHQ

$5 $XJPHQWHG�5HDOLW\��(UZHLWHUWH�5HDOLWlW�

,5 ,QIUDURW

/,'$5 /LJKW�'HWHFWLRQ�DQG�5DQJLQJ�6HQVRU

0'0 0RELOH�'HYLFH�0DQDJHPHQW

23 2SHUDWLRQVVDDO

8, %HQXW]HUREHUIOlFKH

$QKDQJ

/LVWH�GHU�NRPSDWLEOHQ�3URGXNWH

6WHULOH�+�OOHQ�XQG�&RYHU
3URGXNWH�I�U�GLH�9HUZHQGXQJ�YRQ�7DEOHWV�LQ�VWHULOHQ�8PJHEXQJHQ�ZLH�GHP�23�

'LH�IROJHQGHQ�3URGXNWH�ZXUGHQ�I�U�GLH�$UEHLW�PLW�GHU�1HR�$'9,6(70 VRIWZDUH�JHSU�IW�XQG�LKUH
(LJQXQJ�EHVWlWLJW�

Ɣ 6WHULOH�7DEOHW�&RYHU��3URWHN�0HGLFDO��86$

Ɣ (&������H6KLHOG70���6WHULOH�&RYHU�IRU�7DEOHWV�:KLWQH\ 0HGLFDO��86$

'LHVH�3URGXNWH�VLQG��EHU�1HR�0HGLFDO�HUKlOWOLFK��%LWWH�ZHQGHQ�6LH�VLFK�DQ�,KUHQ
$QVSUHFKSDUWQHU�LP�$X�HQGLHQVW�YRQ�1HR�0HGLFDO�

:HQQ�6LH�HLQ�YHUJOHLFKEDUHV�3URGXNW�YHUZHQGHQ�P|FKWHQ��VWHOOHQ�6LH�VLFKHU��GDVV�GLH�.DPHUD
,KUHV�*HUlWV�QLFKW�GXUFK�GLH�+�OOH�RGHU�GDV�&RYHU�EHHLQWUlFKWLJW�ZLUG��9HUVLFKHUQ�6LH�VLFK�YRQ
GHU�HLQZDQGIUHLHQ�)XQNWLRQ��LQGHP�6LH�YRU�GHU�2SHUDWLRQ�WHVWZHLVH�)�KUXQJHQ�VFDQQHQ�XQG
GDEHL�GLHVHV�3URGXNW�YHUZHQGHQ�

1HR�0DUNHU�XQG�1HR�0DUNHU�%DVHV
'LH�1HR�0DUNHU�%DVHV�VLQG�HLQ�3URGXNW�YRQ�1HR�0HGLFDO��'LH�0DUNHU�ZHUGHQ�YRQ�1HR�0HGLFDO
YHUWULHEHQ��%LWWH�ZHQGHQ�6LH�VLFK�DQ�,KUHQ�$QVSUHFKSDUWQHU�LP�$X�HQGLHQVW�YRQ�1HR�0HGLFDO�

5HY������ ������������


