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���� %HJULIIVEHVWLPPXQJHQ
,Q�GLHVHU�$UEHLW�ZHUGHQ�YHUVFKLHGHQWOLFK�%HJULIIH�DXV�GHU�$OOWDJVVSUDFKH��GHU�3V\FKRORJLH
XQG� GHU� ,QIRUPDWLN� YHUZHQGHW�� :lKUHQG� GLH� PHLVWHQ� ,QIRUPDWLN�)DFKEHJULIIH� ZRKOGHIL�
QLHUW�VLQG��VLQG�$OOWDJVZ|UWHU�LQ�LKUHU�%HGHXWXQJ�KlXILJ�QLFKW�JHQDX�IHVWJHOHJW��XQG�%HJULIIH
DXV�GHQ�.RJQLWLRQVZLVVHQVFKDIWHQ�ZHFKVHOQ� LKUH�%HGHXWXQJ�YLHOIDFK�PLW� LKUHP�%HQXW]HU�
$XV�GLHVHP�*UXQG�ZHUGHQ�LQ�GLHVHP�$EVFKQLWW�GLH�VSlWHU�YHUZHQGHWHQ�%HJULIIH�GHILQLHUW�
'LH� DQJHJHEHQH� %HJULIIVEHVWLPPXQJ� VFKUlQNW� GLH� %HGHXWXQJ� HLQHV� %HJULIIV� LQ� GHU� 8P�
JDQJVVSUDFKH� HLQ�� RKQH� GHQ� 6LQQ� ]X� HQWVWHOOHQ�� .XU]GHILQLWLRQHQ� ZHLWHUHU� YHUZHQGHWHU
%HJULIIH�ILQGHQ�VLFK�LP�*ORVVDU�

$OV� ZLFKWLJVWHV� 2UJDQ� GHV� 7DVWVLQQV� ZLUG� RIW� GLH� +DXW� EHWUDFKWHW�� 'LH� :DKUQHKPXQJ
PHFKDQLVFKHU�5HL]H��EHU�5H]HSWRUHQ�LQ�GHU�+DXW�ZLUG�DOV� WDNWLOH�:DKUQHKPXQJ�EH]HLFKQHW�
5HL]H��GLH��EHU�GLH�+DXW�ZDKUJHQRPPHQ�ZHUGHQ��DOVR� WDNWLOH�6WLPXOL�� WUHWHQ�EHLP�7DVWHQ
DEHU�VR�JXW�ZLH�QLH�RKQH�JOHLFK]HLWLJH�6WLPXOLHUXQJ�GHU�0HFKDQRUH]HSWRUHQ�LQ�0XVNHOQ�XQG
*HOHQNHQ� DXI�� 'LH� 3HU]HSWLRQ� GLHVHU� 5HL]H� QHQQW� PDQ� NLQlVWKHWLVFKH� :DKUQHKPXQJ�� 'LH
SK\VLRORJLVFKHQ� 8QWHUVFKLHGH� XQG� GHUHQ� %HGHXWXQJ� I�U� �FRPSXWHUJHQHULHUWH�� ELOGOLFKH
'DUVWHOOXQJHQ�ZHUGHQ� LP�$EVFKQLWW������6HLWH����� HUOlXWHUW��'LH�.RPELQDWLRQ�DXV� WDNWLOHQ
XQG� NLQlVWKHWLVFKHQ� 6LQQHVHLQGU�FNHQ� LVW� GLH� KDSWLVFKH� :DKUQHKPXQJ�� 'DKHU� ZLUG� �QDFK
>0$7/,1�	�)2/(<����� 6�����@�� DOOJHPHLQ�GLH�:DKUQHKPXQJ�YRQ�2EMHNWHQ�GXUFK�7DVWHQ
KDSWLVFKH�:DKUQHKPXQJ�JHQDQQW��'D�EHLP�7DVWHQ�RKQHKLQ�VWHWV�WDNWLOH�XQG�NLQlVWKHWLVFKH
5HL]H�JHPHLQVDP�DXIWUHWHQ�XQG� LQ� LKUHU�*HVDPWKHLW�GHQ�7DVWHLQGUXFN�ELOGHQ�� LVW� HV� VLQQ�
YROO�� YRQ� GHU� KDSWLVFKHQ�:DKUQHKPXQJ� ]X� VSUHFKHQ��ZHQQ� HV� XP� DOOJHPHLQH�7DVWKDQG�
OXQJHQ�XQG��ZDKUQHKPXQJHQ�JHKW�

�Å*UDILN´� LVW�GHU�2EHUEHJULII� I�U�]ZHLGLPHQVLRQDOH� �IOlFKLJH��'DUVWHOOXQJHQ�YHUVFKLHGHQHU
$UW��DOVR�I�U�'LDJUDPPH��JUDILVFKH�'DUVWHOOXQJHQ�DEVWUDNWHU�6DFKYHUKDOWH���%LOGHU��IOlFKLJH�
PHLVW� IDUELJH�'DUVWHOOXQJ� LQVEHVRQGHUH� JHJHQVWlQGOLFKHU� 6]HQHQ�� V�X��� XQG� =HLFKQXQJHQ�
*UDILNHQ�GHILQLHUHQ�VLFK�QLFKW�GXUFK�LKUH�:DKUQHKPXQJVPRGDOLWlW��YLHOPHKU�N|QQHQ�*UDIL�
NHQ�VRZRKO�YLVXHOO� DOV� DXFK�JHJHEHQHQIDOOV�KDSWLVFK�ZDKUJHQRPPHQ�ZHUGHQ��'LHVH�$XV�
VDJH�lQGHUW�QLFKWV�GDUDQ��GD��GLH�PHLVWHQ�*UDILNHQ�I�U�GLH�YLVXHOOH�:DKUQHKPXQJ�SURGX�
]LHUW�ZHUGHQ��$XI� GLH�8QWHUVFKLHGH� YLVXHOOHU� XQG� KDSWLVFKHU�*UDILNHQ�ZLUG� LP�.DSLWHO� �
HLQJHJDQJHQ�

'HU�%HJULII�%LOG�ZLUG�LQ�YHUVFKLHGHQHQ�%HGHXWXQJHQ�YHUZHQGHW��=XQlFKVW�LVW�HLQ�%LOG�ÅGDV�
ZDV� PDQ� PHLVW� PLW� )DUEHQ� XQG� EHVRQGHUV� DXI� N�QVWOHULVFKH� :HLVH� DXI� HLQH� )OlFKH
�EHVRQGHUV�DXI�3DSLHU��PDOW´� >06�(1&$57$���@��$XVGUXFNVPLWWHO� VLQG�YHUVFKLHGHQIDUELJH
)OlFKHQ�RGHU�)DUEYHUOlXIH��GLH�VLFK�DQ�GHQ�)DUEHQ�GHV�$EJHELOGHWHQ�XQG�GHUHQ�:LUNXQJ
RULHQWLHUHQ��EHLVSLHOVZHLVH�)RWRV�XQG�*HPlOGH��$X�HUGHP�ZLUG�GHU�7HUPLQXV�DXFK�PHWD�
SKRULVFK�YHUZHQGHW��0DQ�VSULFKW�YRQ�HLQHP�%LOG�DOV�GHU�Å9RUVWHOOXQJ��GLH�PDQ� VLFK�YRQ
HWZDV�PDFKW�RGHU�PDFKHQ�NDQQ´�>06�(1&$57$���@��+LHU�ZLUG�VFKRQ�DP�%HJULII�GHXWOLFK�
GD��GLH�9RUVWHOOXQJ��GDV�ÅPHQWDOH�0RGHOO´��V�X����HLQHV�*HJHQVWDQGV�HQJ�PLW�GHU�ELOGOLFKHQ
'DUVWHOOXQJ� GLHVHV� *HJHQVWDQGV� YHUNQ�SIW� LVW�� 'LHV� WULIIW� LQVEHVRQGHUH� I�U� GLH� KLHU
EHWUDFKWHWHQ�ÅLQIRUPLHUHQGHQ�%LOGHU´�>:(,'(10$11���$@�]X��DOVR�VROFKHQ��GHUHQ�=ZHFN
QLFKW�LQ�HUVWHU�/LQLH�N�QVWOHULVFK�LVW�

(LQH�=HLFKQXQJ�LVW�HLQH�OLQLHQKDIWH�'DUVWHOOXQJ��/LQLHQ�HLQHU�=HLFKQXQJ�N|QQHQ�VLFK�DQ�RSWL�
VFKHQ�(LJHQVFKDIWHQ��6FKDWWHQ��hEHUGHFNXQJHQ��RULHQWLHUHQ�RGHU�DXI�DQGHUHQ�(LJHQVFKDI�
WHQ�� DXFK� DEVWUDNWHQ� =XVDPPHQKlQJHQ�� EHUXKHQ�� ,Q� GLHVHU� $UEHLW� ZHUGHQ� QXU� =HLFK�
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QXQJHQ�EHWUDFKWHW��GLH�UHDOH�*HJHQVWlQGH�E]Z��GHUHQ�0RGHOOH�GDUVWHOOHQ��QLFKW�MHGRFK�VRO�
FKH��GLH�DXI�DEVWUDNWHQ�=XVDPPHQKlQJHQ��]�%��+LHUDUFKLHQ�RGHU�'LDJUDPPHQ� LP�PDWKH�
PDWLVFKHQ�6LQQH�EHUXKHQ�

(LQH�'DUVWHOOXQJ�LVW�GLH�3UlVHQWDWLRQ�JHZLVVHU��RGHU�DOOHU��(LJHQVFKDIWHQ�GHV�'DUJHVWHOOWHQ�LQ
HLQHU� EHVWLPPWHQ�'DUVWHOOXQJVIRUP��*HJHQVWlQGH�� 6]HQHQ� XQG�=XVDPPHQKlQJH� N|QQHQ
]�%�� YHUEDO� RGHU� JUDILVFK�GDUJHVWHOOW�ZHUGHQ��'LH�'DUVWHOOXQJVIRUP� ULFKWHW� VLFK� YRU� DOOHP
QDFK�GHP�=ZHFN�GHU�'DUVWHOOXQJ��+LHU�ZHUGHQ�JUDILVFKH�'DUVWHOOXQJHQ�DOV�]ZHLGLPHQVLR�
QDOH�$EELOGXQJHQ�UlXPOLFKHU�0RGHOOH�YHUZHQGHW��5H]LSLHQW�GHU�'DUVWHOOXQJ�LVW�LQ�DOOHU�5H�
JHO�HLQ�0HQVFK�

$OV� IOlFKLJHV� 0HGLXP� ZLUG� KLHU� DXFK� GDV� 0HGLXP� I�U� WDNWLOH� *UDILNHQ� EHWUDFKWHW� �]�%�
6FKZHOOSDSLHU���REZRKO�LP�HLJHQWOLFKHQ�6LQQ�HUVW�GLH�GULWWH�'LPHQVLRQ�HLQH�/LQLH��EHUKDXSW
HUVW�WDVWEDU�PDFKW��:HQQ�GLH�$XVGHKQXQJ�HLQHU�*UDILN�LQ�GLH�GULWWH�'LPHQVLRQ�LP�9HUKlOW�
QLV�]X�LKUHU�$XVGHKQXQJ�LQ�GLH�EHLGHQ�DQGHUHQ�'LPHQVLRQHQ�VHKU�NOHLQ�LVW�XQG�ZHQQ�GDV
DEVROXWH�0D��GLHVHU�$XVGHKQXQJ�HLQHQ�EHVWLPPWHQ�6FKZHOOZHUW�QLFKW��EHUVFKUHLWHW��ZLUG
GLH�*UDILN�KLHU�QRFK�DOV�]ZHLGLPHQVLRQDO�EH]HLFKQHW��$QGHUH�'HILQLWLRQHQ��ZLH�]�%���EHU
GHQ� =ZHFN� GHU� /LQLHQ� �QlPOLFK� HLQHQ� �'�9HUODXI� ]X� FKDUDNWHULVLHUHQ��� ZlUHQ� HEHQIDOOV
GHQNEDU�

$OV�0RGHOO�EH]HLFKQHW�PDQ�LP�DOOJHPHLQHQ�6SUDFKJHEUDXFK�HLQ�9RUELOG��0XVWHU��GHQ�(QW�
ZXUI� YRQ�*HJHQVWlQGHQ� XQG� DXFK� JHGDQNOLFKH�.RQVWUXNWLRQHQ� >/(;,520���@�� 6LQQYRO�
OHUZHLVH�GHILQLHUW�PDQ�GHQ�0RGHOOEHJULII��EHU�VHLQH�)XQNWLRQ�XQG�(LJHQVFKDIWHQ�

(LQ�0RGHOO� KDW� GLH�)XQNWLRQ�� EHVWLPPWH�(LJHQVFKDIWHQ� GHV�0RGHOOLHUWHQ�� GLH� DP�*HJHQ�
VWDQG�VHOEVW�QLFKW�KDQGKDEEDU�VLQG��HLQHU�8QWHUVXFKXQJ�RGHU�0DQLSXODWLRQ�]XJlQJOLFK�]X
PDFKHQ�

'LH�(LJHQVFKDIWHQ� GHV�0RGHOOV� ULFKWHQ� VLFK� QDFK� HEHQ� GLHVHU� )XQNWLRQ��(LQ�0RGHOO� HUI�OOW
VHLQH� )XQNWLRQ� JHQDX� GDQQ�� ZHQQ� GLH� DP�*HJHQVWDQG� VHOEVW� QLFKW� ]XJlQJOLFKHQ� (LJHQ�
VFKDIWHQ�LGHQWLVFK�PLW�GHQHQ�GHV�0RGHOOV�VLQG��RGHU�ZHQQ�OHLFKW�YRQ�GHQ�0RGHOO��DXI�GLH
*HJHQVWDQGVHLJHQVFKDIWHQ� JHVFKORVVHQ� ZHUGHQ� NDQQ��� 'LHV� NDQQ� QXU� HUUHLFKW� ZHUGHQ�
ZHQQ� DQGHUH�� I�U� GLH� JHSODQWH� 8QWHUVXFKXQJ� RGHU� 0DQLSXODWLRQ� QLFKW� UHOHYDQWH�� (LJHQ�
VFKDIWHQ�GHV�0RGHOOV�VLFK�JUXQGOHJHQG�YRQ�GHQHQ�GHV�*HJHQVWDQGV�XQWHUVFKHLGHQ�

%HLVSLHO�� (LQ� .DORWWHQPRGHOO� HLQHV� FKHPLVFKHQ� 0ROHN�OV� KDW� GLH� )XQNWLRQ�� GLH� UHODWLYH
/DJH� GHU� $WRPH� LP� 0ROHN�O� ]XHLQDQGHU� ]X� YHUGHXWOLFKHQ�� 'HU� *HJHQVWDQG� VHOEVW� �GDV
0ROHN�O��LVW�GHU�%HREDFKWXQJ�QLFKW�]XJlQJOLFK��ZHLO�HU�]X�NOHLQ�LVW��'LH�$WRPH�ZHUGHQ�LP
0RGHOO� GXUFK� .XJHODEVFKQLWWH� �.DORWWHQ�� GDUJHVWHOOW�� GLH� ZHVHQWOLFK� JU|�HU� VLQG� DOV� GLH
$WRPH�� GLH� VLH� GDUVWHOOHQ�� 'XUFK� GLH� PHFKDQLVFKH� .RQVWUXNWLRQ� GHU� .DORWWHQ� XQG� LKUHU
9HUELQGXQJHQ�KDEHQ�GLH�.XJHODEVFKQLWWH� �$WRPH�� LP�PRGHOOLHUWHQ�0ROHN�O� GLH� JOHLFKHQ
UlXPOLFKHQ�5HODWLRQHQ�ZLH�LP�UHDOHQ�0ROHN�O��,Q�GLHVHU�(LJHQVFKDIW�VWLPPHQ�0RGHOO�XQG
*HJHQVWDQG�DOVR��EHUHLQ��QLFKW�MHGRFK�LQ�QDKH]X�DOOHQ�DQGHUHQ��(LQ�0RGHOO��GDV�DOOH�(LJHQ�
VFKDIWHQ�GHV�PRGHOOLHUWHQ�*HJHQVWDQGV�KlWWH��ZlUH�YRQ�GLHVHP�*HJHQVWDQG�QLFKW�]X�XQWHU�
VFKHLGHQ�XQG�GDKHU�DXFK�QXW]ORV��ZHLO�HV�JHQDXVR�XQ]XJlQJOLFK�ZlUH�ZLH�GLHVHU�

,Q�GLHVHU�$UEHLW�ZLUG�GHU�%HJULII�Å0RGHOO´�PLW�GUHL�%HGHXWXQJHQ�YHUZHQGHW��GLH�PLW�GHU
RELJHQ� 'HILQLWLRQ� XQG� GHP� *HEUDXFK� LQ� GHQ� HQWVSUHFKHQGHQ� :LVVHQVFKDIWVGLV]LSOLQHQ
�1DWXUZLVVHQVFKDIWHQ��.RJQLWLRQVZLVVHQVFKDIWHQ��*HRPHWULH��YHUWUlJOLFK�VLQG�

��� ,Q� GHU� &RPSXWHUJUDILN� LVW� �ZLH� LQ� GHQ� 1DWXUZLVVHQVFKDIWHQ� XQG� GHU� 0DWKHPDWLN
>/(;,520���@�� GDV� �'�0RGHOO� HLQHV� *HJHQVWDQGV� �RGHU� HLQHU� 6]HQH�� HLQH� IRUPDOH
%HVFKUHLEXQJ�YRQ�)RUP��*U|�H�XQG�GHU�/DJH�YRQ�JHRPHWULVFKHQ�3ULPLWLYHQ��]�%��3RO\�
JRQHQ��+HUN|PPOLFKH�5HQGHUHU�HU]HXJHQ�DXV�GLHVHQ�0RGHOOHQ��%HVFKUHLEXQJHQ��IRWR�
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UHDOLVWLVFKH� %LOGHU� �*UDILNHQ�� DXI� GHP� %LOGVFKLUP� RGHU� DQGHUHQ� IOlFKLJHQ� $XVJDEH�
PHGLHQ�>)2/(<�(7�$/����@�

��� ,Q�GHQ�.RJQLWLRQVZLVVHQVFKDIWHQ�VSULFKW�PDQ�YRQ�HLQHP�ÅPHQWDOHQ�0RGHOO´�XQG�PHLQW�GD�
PLW�GLH�9RUVWHOOXQJ�HLQHV�0HQVFKHQ�YRQ�HLQHP�*HJHQVWDQG�XQG�GHVVHQ�(LJHQVFKDIWHQ�
%HL�GLHVHP�*HJHQVWDQG�NDQQ�HV�VLFK�VRZRKO�XP�HLQ�UHDOHV�2EMHNW�ZLH�XP�DEVWUDNWH�=X�
VDPPHQKlQJH�KDQGHOQ��VLHKH�DXFK�8QWHUNDSLWHO������

��� 6FKOLH�OLFK� ZHUGHQ� LP� 5DKPHQ� GHU� 8QWHUVXFKXQJHQ�PLW� 9HUVXFKVSHUVRQHQ�.XQVWVWRII�
PRGHOOH� UHDOHU�*HJHQVWlQGH� �]�%�� 6SLHO]HXJDXWRV�� YHUZHQGHW�� ZRPLW� GLH� LP� DOOWlJOLFKHQ
6SUDFKJHEUDXFK�KlXILJVWH�%HGHXWXQJ�GHV�0RGHOOEHJULIIV�]XP�(LQVDW]�NRPPW

���� 3K\VLRORJLVFKH�*UXQGODJHQ�GHV�7DVWVLQQV
'HU�PHQVFKOLFKH�7DVWVLQQ�LVW�GHU�HLQ]LJH�6LQQ��GHU�NHLQ�HLJHQHV�2UJDQ�KDW�>=,00(50$11���@�
7DVWHQ� JHVFKLHKW� PLW� YHUVFKLHGHQHQ� 5H]HSWRUHQ�� GLH� LQ� GHU� JHVDPWHQ� .|USHUREHUIOlFKH
�+DXW�� XQG� LQQHUKDOE� GHV� .|USHUV� YRUNRPPHQ�� 0DQ� ID�W� GLHVH� 5H]HSWRUHQ� XQG� LKUH
:DKUQHKPXQJHQ� XQWHU� GHP� %HJULII� Å6RPDWRVHQVRULVFKHV� 6\VWHP´� ]XVDPPHQ
>6&+0,'7���@�� :LH� DXV� 7DEHOOH� ���� HUVLFKWOLFK� LVW�� ELOGHW� GDV� VRPDWRVHQVRULVFKH� 6\VWHP
HLQHQ�7HLO�GHV�VRPDWRYLVFHUDOHQ�6\VWHPV��'HP�JHVDPWHQ�VRPDWRYLVFHUDOHQ�6\VWHP�ZHUGHQ
SULQ]LSLHOO�GLH�JOHLFKHQ�5H]HSWRUW\SHQ�]XJHZLHVHQ��G�K��I�U�GLH�LP�NODVVLVFKHQ�6LQQH�WDNWLOH
:DKUQHKPXQJ��EHU� GLH�+DXW�ZHUGHQ�GLH� JOHLFKHQ�5H]HSWRUHQ� YHUZHQGHW�ZLH� I�U�:DKU�
QHKPXQJHQ� GHV�=XVWDQGHV� GHU� LQQHUHQ�2UJDQH��'LHV� OHJW� GLH� 9HUPXWXQJ� QDKH�� GD�� GLH
6LJQDOH�GHU�5H]HSWRUHQ�DXFK�DXI�YHUJOHLFKEDUH�:HLVH�YHUDUEHLWHW�ZHUGHQ��'HU�7DVWVLQQ�LVW
DOVR�HLQ�1DKVLQQ�QLFKW�QXU�LQ�GHP�6LQQH��GD��HU�QXU�5HL]H�DXV�GHU�XQPLWWHOEDUHQ�1lKH�GHV
7DVWHQGHQ�HUIDVVHQ�NDQQ��VRQGHUQ�DXFK�LQVRZHLW��DOV�VHLQH�5H]HSWRUHQ�DXFK�I�U�GLH�:DKU�
QHKPXQJ�GHU�HLJHQHQ�%HILQGOLFKNHLW�]XVWlQGLJ�VLQG��DOVR�I�U�GHQ�.|USHU�VHOEVW�

:LH�QRFK�JH]HLJW�ZHUGHQ�ZLUG�� VSLHOW�EHL�GHU�:DKUQHKPXQJ�YRQ�=HLFKQXQJHQ�QLFKW�QXU
GLH�WDNWLOH�5HL]XQJ�GHU�5H]HSWRUHQ�GHU�+DXW�DQ�GHQ�)LQJHUQ�HLQH�5ROOH��VRQGHUQ�DXFK�GLH
6WLPXOL� GHU�5H]HSWRUHQ� LQ�0XVNHOQ� XQG�*HOHQNHQ��'LH� WDVWHQGH�:DKUQHKPXQJ� KDW� DOVR
HLQH�JDQ]�SHUV|QOLFKH�4XDOLWlW��(LQHUVHLWV�QLPPW�GLH�WDVWHQGH�:DKUQHKPXQJ�GHU�8PZHOW
LKUHQ�3ODW]� LQQHUKDOE�GHU�N|USHUOLFKHQ�:DKUQHKPXQJ�HLQ��$QGHUHUVHLWV�NDQQ�GLH� WDVWHQGH
:DKUQHKPXQJ�PLW�QLHPDQGHP�JHWHLOW�ZHUGHQ��ZHLO� �LQVEHVRQGHUH�EHL�'HWDLOV�� LPPHU�QXU
HLQ�7DVWHQGHU�GHQ�]X�HUWDVWHQGHQ�*HJHQVWDQG�DEWDVWHQ�NDQQ��GD�KLHUI�U�GHU�GLUHNWH�.|USHU�
NRQWDNW�Q|WLJ� LVW��'LHVH�7DWVDFKH�ZLUG�YRQ�HLQLJHQ�6\VWHPHQ��$XGLR7RXFK� >/g7=6&+���@
XQG�7*XLGH�>),6&+(5�(7�$/����]�YHUZHQGHW��GLH�DXV�GHU�3RVLWLRQ�GHV�DEWDVWHQGHQ�)LQJHUV
XQG�GHP�GHU�DEJHWDVWHWHQ�*UDILN�XQWHUOHJWHQ�'DWHQPDWHULDO�$NWLRQHQ�E]Z��,QIRUPDWLRQHQ
I�U�GHQ�%HQXW]HU�HUPLWWHOQ�

:LH�7DEHOOH�����]HLJW��JLEW�HV�QHEHQ�0HFKDQRUH]HSWRUHQ�QRFK�GUHL�ZHLWHUH�7\SHQ�YRQ�5H�
]HSWRUHQ��GLH�]XP�VRPDWRYLVFHUDOHQ�6\VWHP�JHK|UHQ��VLFK�DEHU�I�U�GLH�0HQVFK�&RPSXWHU�
,QWHUDNWLRQ�QLFKW�RGHU�QXU�VHKU�EHGLQJW�HLJQHQ�

• 7KHUPRUH]HSWRUHQ��,Q�>'(%$(76(/,(5�(7�$/����@�ZXUGH�JH]HLJW��GD��.RQVWUXNWLRQ�XQG
%DX�HLQHV�DXI�:lUPH�EHUXKHQGHQ�$XVJDEHJHUlWV�SULQ]LSLHOO�P|JOLFK�LVW��'HU�DSSDUDWLYH
$XIZDQG�� LQVEHVRQGHUH� ]XU� VFKQHOOHQ�$XIKHL]XQJ�XQG�$EN�KOXQJ� HLQ]HOQHU�5HJLRQHQ
GHU�$Q]HLJHIOlFKH�LVW�HQRUP��'HU�JU|�WH� MH�JHEDXWH�3URWRW\S�EHVWDQG�DXV�HLQHU������
0DWUL[� YRQ�7KHUPRHOHPHQWHQ��'LH� HU]LHOWHQ�:DKUQHKPXQJVHUJHEQLVVH� EHLP�(UWDVWHQ
ZDUHQ� HKHU� XQEHIULHGLJHQG��'D�:lUPH� RKQHKLQ�PHLVW� DOV� 7HPSHUDWXUXQWHUVFKLHG�ZDKU�
JHQRPPHQ�ZLUG��PX��]XP�9HUIROJHQ�HLQHU�/LQLH�GLHVH�VWHWV��EHUTXHUW�ZHUGHQ��GDPLW�VLH
DOV�VROFKH�ZDKUJHQRPPHQ�ZLUG��'DPLW� LVW�HLQH�:DKUQHKPXQJ�GHU�/LQLHQI�KUXQJ�VHKU
HUVFKZHUW��(QWVSUHFKHQGHV�JLOW�I�U�3XQNWH��]�%��%UDLOOH]HLFKHQ�
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 *HJHQZlUWLJ� ZLUG� GHU� $QVDW]� GHV� WKHUPLVFKHQ� %LOGJHQHUDWRUV� QLFKW� ZHLWHU� YHUIROJW�
7URW]GHP� N|QQWH� HV� VLFK� ORKQHQ�� GDV� )RUVFKXQJVJHELHW� LP� $XJH� ]X� EHKDOWHQ�� 8P
JHZLVVH� (IIHNWH� EHL� GHU� WDVWHQGHQ� :DKUQHKPXQJ� ]X� HU]LHOHQ�� ]�%�� GLH� ,OOXVLRQ� YRQ
)HXFKWLJNHLW� DXI� HLQHU�2EHUIOlFKH�� N|QQWH� GLH� VWHXHUEDUH�7HPSHUDWXU� YRQ�)OlFKHQ� LP
)DOOH�LKUHU�9HUI�JEDUNHLW�GXUFKDXV�HLQJHVHW]W�ZHUGHQ�

• &KHPRUH]HSWRUHQ�NRPPHQ�LQ�GHU�+DXW�QXU�VHKU�YHUHLQ]HOW�YRU��'D�HV�ZHGHU�JHHLJQHWH
$XVJDEHJHUlWH�QRFK�HLQHQ�Å=HLFKHQYRUUDW´�I�U�GLH�,QWHUDNWLRQ�JLEW��VFKHLGHQ�GLHVH�5H�
]HSWRUHQ� I�U� GLH�.RPPXQLNDWLRQ� DXV�� ZHQQ�PDQ� YRQ� YHUHLQ]HOWH� 9HUVXFKHQ� DEVLHKW�
GHQ�*HUXFKVVLQQ��GHU�QLFKW�]XP�VRPDWRYLVFHUDOHQ�6\VWHP�JHK|UW�� LQ�GLH�0&,�HLQ]XEH�
]LHKHQ��$X�HUGHP�VLQG�GLH�:DKUQHKPXQJHQ�FKHPLVFKHU�(LJHQVFKDIWHQ�HKHU�XQEHZX��
WHU�1DWXU��VR�GD��VLH�]XU�,QIRUPDWLRQVFRGLHUXQJ�XQEUDXFKEDU�VLQG�

• 1R]L]HSWRUHQ�KDEHQ�LQ�HUVWHU�/LQLH�HLQH�6FKXW]IXQNWLRQ�I�U�GHQ�.|USHU��,KUH�5HL]XQJ�LVW
I�U�GHQ�0HQVFKHQ�XQDQJHQHKP��VR�GD��VLH� �IDOOV� VLH� I�U�GLH�0&,�EHQXW]W�Z�UGHQ��GLH
,QWHUDNWLRQ�VFKPHU]KDIW�JHVWDOWHQ�Z�UGHQ��(LQH�'HVHQVLELOLVLHUXQJ� �]�%��GXUFK�KlXILJH
5HL]XQJ�]XP�=ZHFNH�GHU�.RPPXQLNDWLRQ��GHU�1R]L]HSWRUHQ�ZLHGHUXP�Z�UGH�VLH�LKUHU
6FKXW]IXQNWLRQ�EHUDXEHQ��$X�HUGHP�JLEW�HV�DXFK�I�U�1R]L]HSWRUHQ�NHLQHQ�.RPPXQL�
NDWLRQVVWDQGDUG�

7DEHOOH������(LQRUGQXQJ�GHV�7DVWVLQQHV�LQ�GDV�VHQVRULVFKH�6\VWHP��KLHU�GDV�VRPDWRYLVFHUDOH�6\VWHP��QDFK
>6&+0,'7���@�

6RPDWRYLVFHUDOH�6HQVLELOLWlW

6RPDWRVHQVRULVFKHV�6\VWHP��7DVWVLQQ� 9LVFHUDOH�6HQVLELOLWlW

2EHUIOlFKHQVHQVLELOLWlW 7LHIHQVHQVLELOLWlW

+DXW��EHKDDUW�XQG
XQEHKDDUW�

0XVNHOQ��6HKQHQ�XQG
*HOHQNH

Å9LVFHUD´��0DJHQ��/HEHU��+HU]������

Ê Ê Ê

5H]HSWRU %HLVSLHOH�I�U�HQWVSUHFKHQGH�6WLPXOL

0HFKDQRUH]HSWRU 'UXFN��%HU�KUXQJ��9LEUDWLRQ��6SDQQXQJ��6WUHFNXQJ��.LW]HOQ

7KHUPRUH]HSWRU .lOWH��:lUPH

&KHPRUH]HSWRU S+�:HUW��S2���*OXFRVH

1R]L]HSWRU *HZHEHVFKDGHQ��+LW]H��4XHWVFKXQJ��6FKPHU]�

������ 0HFKDQRUH]HSWLRQ�GHU�+DXW
)�U�GLH�KDSWLVFKH�0HQVFK�&RPSXWHU�,QWHUDNWLRQ�NRPPHQ�DOVR�QXU�GLH�0HFKDQRUH]HSWRUHQ
LQ� %HWUDFKW�� $EELOGXQJ� ���� ]HLJW� GLH� /DJH� GHU� YHUVFKLHGHQHQ�0HFKDQRUH]HSWRUHQ� LQ� GHU
+DXW��'LH�YHUVFKLHGHQHQ�$UWHQ�YRQ�0HFKDQRUH]HSWRUHQ�XQWHUVFKHLGHQ�VLFK�LQ�LKUHQ�(LJHQ�
VFKDIWHQ� �5HL]W\S��5HL]VFKZHOOH��$UW�GHU�(QWODGXQJ�XQG�GHU�$GDSWLRQ���$XI�GLHVH�(LJHQ�
VFKDIWHQ�XQG�LKUH�$XVZLUNXQJHQ�I�U�GLH�0&,��LQVEHVRQGHUH�I�U�GLH�%LOGHUNHQQXQJ��ZLUG�LQ
GLHVHP�$EVFKQLWW�HLQJHJDQJHQ�
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$EELOGXQJ������ 6FKQLWWH�GXUFK�GLH�XQEHKDDUWH�XQG�GLH�EHKDDUWH�+DXW��QDFK�6&+0,'7�����

0DQ�XQWHUVFKHLGHW�YHUVFKLHGHQH�5HL]W\SHQ�LQQHUKDOE�GHU�.ODVVH�GHU�PHFKDQLVFKHQ�6WLPXOL�
GLH�ZLHGHUXP�DQ�YHUVFKLHGHQHQ�+DXWVWHOOHQ�YHUVFKLHGHQH�5HL]VFKZHOOHQ�KDEHQ�

(LQVW�OSXQJHQ�ZHUGHQ�DQ�GHQ�)LQJHUVSLW]HQ�VFKRQ�LQ�GHU�*U|�HQRUGQXQJ�YRQ���µP�ZDKU�
JHQRPPHQ�� ZlKUHQG� LQ� GHU� +DQGIOlFKH� GLH� 6FKZHOOH� EHL� FD�� ���µP� OLHJW� >6&+0,'7����
6����@�� 'LH� ,QWHQVLWlW� HLQHV� 6WLPXOXV� ZLUG� VXEMHNWLY� YRQ� YHUVFKLHGHQHQ� 3HUVRQHQ� XQWHU�
VFKLHGOLFK�HPSIXQGHQ��MHGRFK�LQGLYLGXHOO�NRQVWDQW�]X�YHUVFKLHGHQHQ�9HUVXFKV]HLWSXQNWHQ�

'LH� UlXPOLFKH�$XIO|VXQJ�ZLUG� DOV� NOHLQVWHU�ZDKUQHKPEDUHU�$EVWDQG� ]ZLVFKHQ� ]ZHL� WDNWLOHQ
6WLPXOL�JHPHVVHQ��'DEHL�ZHUGHQ�]ZHL�VWXPSIH�1DGHOQ�]XU�6WLPXOLHUXQJ�YHUZHQGHW��GDPLW
GLH�1R]L]HSWRUHQ�QLFKW� DQJHUHJW�ZHUGHQ��%HL� JOHLFK]HLWLJHU� 6WLPXOLHUXQJ� OLHJW� GLH� UlXPOLFKH
$XIO|VXQJ�EHL� FD����PP�DQ�GHQ�)LQJHUVSLW]HQ�XQG�EHL� FD�����PP� LQ�GHU�+DQGIOlFKH��%HL
VXN]HVVLYHU�6WLPXOLHUXQJ�OLHJW�GLH�6FKZHOOH�ZHVHQWOLFK�GDUXQWHU����PP�DQ�GHQ�)LQJHUVSLW]HQ
XQG���PP� LQ�GHU�+DQGIOlFKH��'LH� UlXPOLFKH�$XIO|VXQJ� LVW� DQ�GHQ�)LQJHUVSLW]HQ�XQG� LP
*HVLFKW��DXFK�XQG�YRU�DOOHP�DQ�GHU�=XQJH��EHVRQGHUV�KRFK��DQ�GHQ�*OLHGPD�HQ�XQG�DP
5XPSI�GHV�.|USHUV�MHGRFK�VHKU�JHULQJ���������PP���'DKHU�VLQG�9HUVXFKH��WDNWLOH�0XVWHU
�EHU�FRPSXWHUJHVWHXHUWH�6WLIWPDWUL[�*HUlWH�EHLVSLHOVZHLVH�DXI�GLH�5�FNHQKDXW�]X��EHUWUD�
JHQ��QLFKW�HUIROJUHLFK�YHUODXIHQ�>=$*/(5�	�0$<(5���@�
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9LEUDWLRQHQ� ZHUGHQ� YRP� 7DVWVLQQ� EHVRQGHUV� JXW� HUNDQQW�� $EKlQJLJ� YRQ� GHU� 9LEUDWLRQV�
IUHTXHQ]� ZHUGHQ� $PSOLWXGHQ� LQ� GHU� *U|�HQRUGQXQJ� YRQ� ��µP� QRFK� ZDKUJHQRPPHQ
>6&+0,'7�����6������3+<6,2/2*,(�����6�����@�

6XVDQ�/HGHUPDQ�>/('(50$1���@�XQWHUVXFKWH�HLQ�3KlQRPHQ��GDV�HUVWPDOV������YRQ�*RU�
GRQ� XQG�&RRSHU� >*25'21�	�&223(5���@� EHVFKULHEHQ�ZXUGH�� 6HKU� IHLQH�2EHUIOlFKHQ�
VWUXNWXUHQ�VLQG�EHVVHU�]X�HUWDVWHQ��ZHQQ�PDQ�VLH�QLFKW�XQPLWWHOEDU��VRQGHUQ�GXUFK�HLQ�G�Q�
QHV�6W�FN�3DSLHU�RGHU�7XFK��G�QQH�+DQGVFKXKH��DEWDVWHW��'LHV� LVW�YHUPXWOLFK�HLQH�)ROJH
YHUVWlUNHQGHU� 5HVRQDQ]YLEUDWLRQHQ� GHU� =ZLVFKHQPHGLHQ� XQG� GDYRQ�� GD�� HLQH� JU|�HUH
$Q]DKO�5H]HSWRUHQ�JOHLFK]HLWLJ�VWLPXOLHUW�ZLUG��(V�VWHOOW�VLFK�GHU�(IIHNW�HLQHU�ÅWDNWLOHQ�/XSH´
HLQ�

(QWJHJHQ� ODQGOlXILJHQ� 9HUPXWXQJHQ� KDEHQ� %OLQGH� JHJHQ�EHU� 6HKHQGHQ� NHLQH� EHVVHUHQ
WDNWLOHQ�)lKLJNHLWHQ��6RZRKO�LKUH�5HL]VFKZHOOH�DOV�DXFK�GLH�UlXPOLFKH�$XIO|VXQJ�LKUHV�7DVW�
VLQQHV�XQWHUVFKHLGHQ�VLFK�QLFKW�YRQ�GHQHQ�6HKHQGHU�>6&+0,'7�����6����@�

'LH� YHUVFKLHGHQHQ�0HFKDQRUH]HSWRUHQ� XQWHUVFKHLGHQ� VLFK� LQ� HUVWHU� /LQLH� LQ� LKUHU�$GDS�
WLRQV]HLW��G�K��GHU�=HLWGDXHU��LQ�GHU�GLH�=HOOHQ�,PSXOVH�DQ�GDV�1HUYHQV\VWHP�VHQGHQ�

• 3DFLQL�.|USHUFKHQ� DGDSWLHUHQ� VHKU� VFKQHOO�� VLH� VHQGHQ�QDFK� HLQHP�'UXFNVWLPXOXV� QXU
HLQ�ELV�]ZHL�,PSXOVH��8QDEKlQJLJ�YRQ�6WlUNH�XQG�'DXHU�GHV�6WLPXOXV�ZLUG� MHZHLOV�HLQ
6LJQDO�JHVHQGHW��'D�GLHVH�5H]HSWRUHQ�VHKU� VFKQHOO� DGDSWLHUHQ��N|QQHQ�VLH�NXU]�KLQWHU�
HLQDQGHU� DXIWUHWHQGH� ,PSXOVH� HLQ]HOQ� HUNHQQHQ� XQG� ZHLWHUOHLWHQ� �ELV� �����+]�� JU|�WH
(PSILQGOLFKNHLW�EHL���������+]�,PSXOVIUHTXHQ]�>3+<6,2/2*,(�����6�����@���6LH�HLJQHQ
VLFK�GDKHU�]XU�9LEUDWLRQVHUNHQQXQJ�XQG�I�U�GLH�)HVWVWHOOXQJ�YRQ�%HVFKOHXQLJXQJ�

• 0HL�QHU�.|USHUFKHQ� XQG� +DDUIROLNHOUH]HSWRUHQ� DGDSWLHUHQ� HWZDV� ODQJVDPHU�� LQ� ���
����PV��6LH�UHDJLHUHQ�QXU�DXI�bQGHUXQJHQ�LKUHU�XQPLWWHOEDUHQ�8PJHEXQJ��DOVR�GHU�XPJH�
EHQGHQ�+DXW]HOOHQ� RGHU� GHU� /DJH� GHU� LKQHQ� ]XJHRUGQHWHQ� +DDUH�� 6RODQJH� GLH� +DDUH
�]�%��GHV�+DQGU�FNHQV��RGHU�GLH�=HOOHQ�GHU�(SLGHUPLV� LQ� GHU� QHXHQ�3RVLWLRQ�EOHLEHQ�
ILQGHW�NHLQH�(QWODGXQJ�GHU�=HOOHQ��G�K��NHLQH�6LJQDODXVVHQGXQJ�VWDWW��'HVZHJHQ�ZHUGHQ
VLH�DXFK�*HVFKZLQGLJNHLWV��RGHU�%HU�KUXQJVUH]HSWRUHQ�JHQDQQW�

• 0HUNHO�=HOOHQ�� WDNWLOH� 6FKHLEHQ� XQG� 5XIILQL�.|USHUFKHQ� DGDSWLHUHQ� VHKU� ODQJVDP�� 6LH
HQWODGHQ� 6WLPXOXV�LQGX]LHUWH� $NWLRQVSRWHQWLDOH� DXFK�� ZHQQ� GHU� 'UXFNUHL]� �EHU� HLQHQ
ODQJHQ�=HLWUDXP�EHLEHKDOWHQ�ZLUG��:HJHQ� LKUHU� ODQJVDPHQ�$GDSWLRQ�GLHQHQ�GLHVH�5H�
]HSWRUHQ�]XU�%HVWLPPXQJ�YRQ�,QWHQVLWlW�XQG�'DXHU�YRQ�'UXFNUHL]HQ�

'LH�$GDSWLRQV]HLW� VSLHOW� LP�5DKPHQ�GHU�0&,� LQVEHVRQGHUH�HLQH�5ROOH��ZHQQ�PDQ� WDNWLOH
$XVJDEHJHUlWH�EHWUDFKWHW��:HUGHQ�GXUFK�HLQ�*HUlW�LPPHU�GLH�JOHLFKHQ�+DXWVWHOOHQ�JHUHL]W�
WULWW�EDOG�HLQH�JHQHUHOOH�$GDSWLRQ�HLQ��XQG�5HL]H�ZHUGHQ�QLFKW�PHKU�ZHLWHUJHOHLWHW�

������ 'LUHNWH�HOHNWULVFKH�5HL]XQJ
'D�GLH�5HL]DXVO|VXQJ�XQG�GLH�:HLWHUOHLWXQJ�DXI�HOHNWURFKHPLVFKHQ�XQG�HOHNWULVFKHQ�9RU�
JlQJHQ�EHUXKHQ�� OLHJW�GHU�9HUVXFK�QDKH��GLH�5H]HSWRUHQ�QLFKW�PHFKDQLVFK��VRQGHUQ�HOHN�
WULVFK�]X�UHL]HQ�RGHU�VLH�]X�XPJHKHQ�XQG�GLH�DEOHLWHQGHQ�1HUYHQ�PLW�HOHNWULVFKHQ�5HL]HQ
]X�YHUVRUJHQ��GLH�GHQHQ�GHU�5H]HSWRUHQ�HQWVSUHFKHQ��9HUVXFKH�LQ�GLHVHU�5LFKWXQJ�HUJDEHQ
MHGRFK��GD��GLH�5HL]XQJ�YRQ�1HUYHQ�RGHU�5H]HSWRUHQ�YRQ�DX�HQ��EHU�GLH�+DXW��RKQH�HLQH
1DGHOHOHNWURGH� PHFKDQLVFK� GLUHNW� ]XP� 1HUY� ]X� I�KUHQ�� H[WUHP� VFKZLHULJ� LVW
>%5h00(5���@�

• 'LH� /HLWIlKLJNHLW� GHU� +DXW� LVW� LQGLYLGXHOO� XQWHUVFKLHGOLFK� XQG� KlQJW� ]XGHP� YRQ� GHU
+DXWIHXFKWLJNHLW�DE�
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• 0HVVXQJHQ�GHU�(PSILQGOLFKNHLW�YHUVFKLHGHQHU�5HJLRQHQ�GHU�+DQG�I�U�HOHNWULVFKH�5HL�
]XQJHQ�HUJDEHQ��GD��VHKU�XQHPSILQGOLFKH�5HJLRQHQ�RIW�GLUHNW�QHEHQ�HPSILQGOLFKHQ�OLH�
JHQ��]�%��=HLJHILQJHUVSLW]H�XQG�=HLJHILQJHUEHHUH���NXSSH����'DV�Z�UGH�HLQH�VHKU�JHQDXH
3RVLWLRQLHUXQJ�GHU�(OHNWURGHQ�HUIRUGHUQ�

• 'LH� YRQ� DX�HQ� LQGX]LHUWHQ� 6WU|PH� HU]HXJHQ� QXU� HLQH� :DKUQHKPXQJ� YRQ� 9LEUDWLRQ
RGHU�Å.ULEEHOQ´��'HIRUPDWLRQ�RGHU�5HLEXQJ�ZLH�EHLP�ÅHFKWHQ´�7DVWHQ�ZHUGHQ�QLFKW
HPSIXQGHQ�

• :HJHQ� GHU� $GDSWLRQ� GHU� 5H]HSWRUHQ� DQ� GLH� HOHNWULVFKH� 5HL]XQJ� PX�� GLH� 5HL]VWlUNH
ZlKUHQG�GHV�%HWULHEV�VWHWLJ�HUK|KW�ZHUGHQ�

• Å9DJDEXQGLHUHQGH� 6WU|PH´� N|QQHQ� JHJHEHQHQIDOOV� ]X�*HVXQGKHLWVJHIlKUGXQJHQ� I�K�
UHQ�

'HU�EHVFKULHEHQH�$QVDW]�XQG�VHLQH�9DULDWLRQHQ�ZHUGHQ�ZHJHQ�GLHVHU�6FKZLHULJNHLWHQ�QLFKW
ZHLWHU� YHUIROJW��'LH� /HLWIlKLJNHLW� GHU�+DXW� NDQQ� DOOHUGLQJV� ]XU� 3RVLWLRQVEHVWLPPXQJ� GHV
WDVWHQGHQ�)LQJHUV�DXI�HLQHU�2EHUIOlFKH�EHQXW]W�ZHUGHQ�>%5h00(5���@�

������ 3URSULR]HSWLRQ
:HUGHQ�DXVVFKOLH�OLFK�0HFKDQRUH]HSWRUHQ�GHU�+DXW�JHUHL]W��NDQQ�PDQ�DXV�GLHVHQ�5HL]HQ
QDKH]X�NHLQHQ�5�FNVFKOX���EHU�GHUHQ�8UVSUXQJ�]LHKHQ��'�K�� DOOHLQ�GDV�*HI�KO�� DQ� HLQHU
EHVWLPPWHQ�6WHOOH�GHU�+DXW�'UXFN��9LEUDWLRQ�RGHU� lKQOLFKHV� ]X� VS�UHQ�� UHLFKW�QLFKW� DXV�
XP�WDNWLO�YHUZHQGEDUH�,QIRUPDWLRQHQ�]X�VDPPHOQ��0LQGHVWHQV�P�VVHQ�QRFK�GLH�/DJH��XQG
%HZHJXQJVVHQVRUHQ�LQ�0XVNHOQ�XQG�*HOHQNHQ�EHU�FNVLFKWLJW�ZHUGHQ��GLH�EHL�GHU�:DKUQHK�
PXQJ�GLH�3RVLWLRQ�GHU�VWLPXOLHUWHQ�+DXWVWHOOH�LQ�5HODWLRQ�]XP�5HVW�GHV�.|USHUV�IHVWVWHOOHQ�
'LHVH� 6HQVRUHQ� OLHIHUQ� DXFK� ,QIRUPDWLRQHQ� �EHU� GLH� 5LFKWXQJ�� LQ� GHU� GLH� VWLPXOLHUHQGH
.UDIW� ZLUNW�� 'LH�:DKUQHKPXQJ� VROFKHU� .UlIWH� �EHU�0HFKDQRUH]HSWRUHQ� LP� ,QQHUQ� GHV
.|USHUV� QHQQW�PDQ�3URSULR]HSWLRQ� >6&+0,'7����� 6����@�� %HLVSLHOVZHLVH� NDQQ�PLW�+LOIH� GHU
3URSULR]HSWLRQ�IHVWJHVWHOOW�ZHUGHQ��RE�HLQ�DXI�GHU�+DQGIOlFKH�ZDKUJHQRPPHQHU�'UXFNUHL]
GDKHU�U�KUW��GD��GLH�+DQG�DXI�HLQH�7LVFKSODWWH�QDFK�XQWHQ�GU�FNW��RGHU�GD��GLH�+DQG�QDFK
REHQ�JHJHQ�HLQ�7DEOHWW�GU�FNW�

'HU�3RVLWLRQVVLQQ��GHU�GHP�0HQVFKHQ�GLH�/DJH�VHLQHU�.|USHUWHLOH�PHOGHW��DGDSWLHUW�SUDN�
WLVFK�QLFKW��PDQ� LVW� VLFK�VHLQHU�3RVLWLRQ� VWHWV�EHZX�W��)�U�%OLQGH�JLOW�GLHV� LP�EHVRQGHUHQ
0D�H�� GD� VLH� ]XU� 3RVLWLRQVEHVWLPPXQJ� SUDNWLVFK� QXU� GLH� 3URSULR]HSWLRQ� HLQVHW]HQ�� (LQH
YLVXHOOH�.RQWUROOH�HQWIlOOW�QDWXUJHPl��

)�U�GDV�DNWLYH�7DVWHQ��VLHKH�IROJHQGHV�8QWHUNDSLWHO������6������ZHUGHQ�GLH�0XVNHOQ�QLFKW�QXU
]XU�%HZHJXQJ�GHV�WDVWHQGHQ�)LQJHUV��EHU�GLH�2EHUIOlFKH�EHQ|WLJW��6LH�OLHIHUQ�DXFK�,QIRU�
PDWLRQ��EHU�GLH�/DJHlQGHUXQJ�GHV�)LQJHUV�EH]RJHQ�DXI�GHQ�5HVW�GHV�.|USHUV�XQG�JHEHQ
ZHLWHUKLQ�$XIVFKOX���EHU�GLH�.UDIW��GLH�DXIJHZHQGHW�ZHUGHQ�PX���XP�GHQ�)LQJHU�JHJHQ
GHQ�5HLEXQJVZLGHUVWDQG��EHU�GLH�2EHUIOlFKH� ]X� I�KUHQ� >0&&/26.(<�	�*$1'(9,$���@�
'LH� 6LQQH�� GLH� GLHVH� ,QIRUPDWLRQHQ� OLHIHUQ�� KHL�HQ�%HZHJXQJV�� XQG� .UDIWVLQQ� >6&+0,'7����
6����@�

%HL�GHU�'DUVWHOOXQJ�UHDOHU�*HJHQVWlQGH�DOV�DQDORJH�KDSWLVFKH��'�5HSUlVHQWDWLRQHQ�NRPPW
HV� GDUDXI� DQ�� I�U� GLH� WDVWHQGH� :DKUQHKPXQJ� P|JOLFKVW� 6WLPXOL� ]X� JHQHULHUHQ�� GLH� GHQ
5HL]HQ�GHU�UHDOHQ�*HJHQVWlQGH�HQWVSUHFKHQ��'D�GHU�7DVWVLQQ�HLQH�JHJHQ�EHU�GHP�YLVXHOOHQ
.DQDO�JHULQJHUH�%DQGEUHLWH�KDW��VLHKH�7DEHOOH�������P�VVHQ�VRZRKO�0HFKDQRUH]HSWLRQ�DOV
DXFK�3URSULR]HSWLRQ�DQJHVSURFKHQ�ZHUGHQ�
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7DEHOOH���� 9HUJOHLFK�GHV�QHXURQDOHQ�,QIRUPDWLRQVIOXVVHV��JHVDPWH�.DQDONDSD]LWlW��PLW�GHP
,QIRUPDWLRQVIOX��GHU�EHZX�WHQ�:DKUQHKPXQJ��SV\FKRSK\VLVFKH�.DQDONDSD]LWlW��GHU
I�QI�PHQVFKOLFKHQ�6LQQH��YJO��>6&+0,'7���@��>6&+8/=���@��

6LQQHVPRGDOLWlW $Q]DKO�GHU
5H]HSWRUHQ

JHVDPWH
.DQDONDSD]LWlW�>ELW�V@

SV\FKRSK\VLVFKH
.DQDONDSD]LWlW�>ELW�V@

*HVLFKWVVLQQ ������� ��� ��

+DXWVLQQ ��� ��� �

*HK|UVLQQ ������� ��� ��

*HUXFKVVLQQ ������� ��� �

*HVFKPDFNVVLQQ ������� ��� �

,Q�GHU�5HJHO�WUHWHQ�WDNWLOH�5HL]H�DOV�.RPELQDWLRQ�PHKUHUHU�(LQ]HOUHL]H�GHU�YHUVFKLHGHQHQ
5H]HSWRUW\SHQ�DXI��(UVW�LP�/DXIH�GHU�ZHLWHUHQ�:DKUQHKPXQJVDNWLYLWlW�ZHUGHQ�GLH�(LQ]HO�
UHL]H� �XQEHZX�W�� ]X� HLQHU� *HVDPWZDKUQHKPXQJ� ]XVDPPHQJHVHW]W� >3+<6,2/2*,(����
6�������6&+0,'7�����6����@��(V� LVW� VRJDU�P|JOLFK��GD��GHU�3RVLWLRQVVLQQ�QLFKW�VWlQGLJ�,P�
SXOVH�GHU�]XJHK|ULJHQ�5H]HSWRUHQ�GHV�SURSULR]HSWLYHQ�6\VWHPV�HUKlOW��VRQGHUQ��EHU�HLQHQ
Å6SHLFKHU´� I�U� GLH� MHZHLOV� DNWXHOOH� 3RVLWLRQ� YHUI�JW�� GHU� QXU� EHL� /DJHlQGHUXQJHQ� DXIJH�
IULVFKW�E]Z��DNWXDOLVLHUW�ZHUGHQ�PX��

���� $NWLYHV�XQG�SDVVLYHV�7DVWHQ
%HLP�(UWDVWHQ�YRQ�,QIRUPDWLRQ��UHDOH�UlXPOLFKH�*HJHQVWlQGH��%UDLOOH�RGHU�=HLFKQXQJHQ�
NDQQ�PDQ�]ZHL�9RUJHKHQVZHLVHQ�XQWHUVFKHLGHQ�>6&+0,'7�����6������0$7/,1�	�)2/(<����
6�����������:(%(5���@�

%HLP�SDVVLYHQ�7DVWHQ�ZLUG�GHU�DE]XWDVWHQGH�*HJHQVWDQG�XQWHU�GHU�UXKHQGHQ�+DQG�HQWODQJ
JHI�KUW��%HL�%UDLOOHGLVSOD\V�]XP�SDVVLY�WDVWHQGHQ�/HVHQ�ZHUGHQ�HLQ]HOQH�%UDLOOH]HLFKHQ�YRQ
HLQHP�XQEHZHJOLFKHQ�$Q]HLJHPRGXO� DQ�GHQ�HEHQIDOOV� XQEHZHJWHQ�)LQJHU� �EHUWUDJHQ�� OH�
GLJOLFK�GLH�6WLIWH�GHV�$Q]HLJHPRGXOV�ZHUGHQ�JHVHW]W�E]Z��HLQJHIDKUHQ�XQG�HU]HXJHQ�VR�DQ
LPPHU�GHQ�JOHLFKHQ�VHFKV�ELV�DFKW�3XQNWHQ�'UXFNUHL]H�DP��SDVVLY��WDVWHQGHQ�)LQJHU�

%HLP�DNWLYHQ�7DVWHQ�ZLUG�GLH�WDVWHQGH�+DQG��EHU�GHQ�*HJHQVWDQG�JHI�KUW��RGHU�HU�ZLUG�VR�
JDU�DQJHKREHQ�XQG�ÅPDQLSXOLHUW´��G�K��JHGUHKW�XQG�YRQ�DOOHQ�6HLWHQ�DEJHWDVWHW��%HL�%UDLOOH�
GLVSOD\V�ZLUG�]XQlFKVW�HLQH�=HLOH�NRPSOHWW�DXIJHEDXW��XQG�GLH�+DQG�WDVWHW�VLH�GDQQ�KLQWHU�
KHU�DE��ZREHL�VLH�VLFK��EHU�GLH�=HLOH�EHZHJW�

9HUVFKLHGHQH� 8QWHUVXFKXQJHQ� >3$,//$5'� (7� $/������ 0$7/,1� 	� )2/(<����� 6������
6&+0,'7�����6������:(%(5���@�XQG�hEHUOHJXQJHQ�>*,%621���@�EHOHJHQ��GD��DNWLYHV�7DVWHQ
GHP� SDVVLYHQ� LQ� MHGHU�+LQVLFKW� �EHUOHJHQ� LVW�� 'LH� (UNHQQXQJVUDWH� XQG� �JHVFKZLQGLJNHLW
VLQG�ZHVHQWOLFK�K|KHU�DOV�EHLP�SDVVLYHQ�7DVWHQ��6RJDU�GLH�5HL]VFKZHOOH�I�U�(LQVW�OSXQJHQ
�VLHKH�6������ OLHJW�EHLP�DNWLYHQ�7DVWHQ�EHL�QXU�FD����µP�JHJHQ�EHU������µP�EHLP�SDVVLYH
7DVWHQ�>0$7/,1�	�)2/(<���@��%HVWLPPWH�(LJHQVFKDIWHQ��ZLH�GDV�*HZLFKW��N|QQHQ�GXUFK
SDVVLYHV�7DVWHQ� DOOHLQ� �EHUKDXSW� QLFKW� ZDKUJHQRPPHQ�ZHUGHQ��*U�QGH� I�U� GLHVH� %HRE�
DFKWXQJHQ�VLQG�HLQHUVHLWV��GD��EHLP�DNWLYHQ�7DVWHQ�ZHVHQWOLFK�PHKU�+DXWUH]HSWRUHQ�DQJH�
VSURFKHQ�ZHUGHQ� DOV� EHLP� SDVVLYHQ�� $GDSWLRQ�ZLUG� GDGXUFK� XPJDQJHQ��:LFKWLJHU� LVW� LQ
GLHVHP�=XVDPPHQKDQJ��GD��GLH�ZlKUHQG�GHU�%HZHJXQJ�GHU�+DQG�VWDWWILQGHQGH�3URSULR�
]HSWLRQ� LKUHQ�$QWHLO� ]XU�:DKUQHKPXQJ�EHLVWHXHUQ�NDQQ��:HQQ�PDQ�GDYRQ�DXVJHKW��GD�
DNWLYHV�7DVWHQ� HLQH�:DKUQHKPXQJVKDQGOXQJ� LVW�� GLH�ZLH� MHGH�+DQGOXQJ� NRJQLWLY� JHVWHXHUW
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ZLUG��NRPPHQ�QRFK�GLH�(IIHNWH�KLQ]X��GLH�DXV�GHU�/HUQWKHRULH�EHNDQQW�VLQG��+DQGOXQJHQ
SUlJHQ�VLFK�EHVVHU�HLQ�DOV�SDVVLY�DXIJHQRPPHQH�,QIRUPDWLRQHQ�

���� *HUlWH�XQG�7HFKQLNHQ
6HLW� HV�%OLQGH�JLEW��ZHUGHQ�YRQ�6HKHQGHQ� I�U� VLH� WDNWLOH�'DUVWHOOXQJHQ�KHUJHVWHOOW�� ,QVEH�
VRQGHUH�(OWHUQ�EOLQGHU�.LQGHU�VLQG�KLHU�VHKU�HLQIDOOVUHLFK�>VLHKH� LQVEHVRQGHUH�('0$1����
)5200���@��(LQLJH�GHU�YRQ�3ROO\�(GPDQ�RGHU�:ROIJDQJ�)URPP�EHVFKULHEHQHQ�RGHU�HQW�
ZLFNHOWHQ� 7HFKQLNHQ� ODVVHQ� VLFK� DXFK� FRPSXWHUJHVWHXHUW� DQZHQGHQ�� =XVlW]OLFK� HU|IIQHQ
GHU�&RPSXWHU�XQG�PRGHUQH�PHFKDQLVFKH�7HFKQRORJLHQ�ZHLWHUH�0|JOLFKNHLWHQ��WDNWLOH�0H�
GLHQ� KHU]XVWHOOHQ� E]Z�� ,QIRUPDWLRQHQ� WDVWEDU� DXV]XJHEHQ� �VLHKH� DXFK� >352%(57���@��� ,Q
GLHVHP�$EVFKQLWW� VROOHQ� ]XQlFKVW� HLQLJH�PDQXHOOH�7HFKQLNHQ�GDUJHVWHOOW�ZHUGHQ��XQG� DQ�
VFKOLH�HQG�ZHUGHQ�GLH� FRPSXWHUJHVW�W]WHQ�9HUIDKUHQ�]XU� WDNWLOHQ�$XVJDEH� XQG�RGHU� ,Q�
WHUDNWLRQ�EHVFKULHEHQ�

'DV� WDNWLOH�0HGLXP� LVW� JUXQGVlW]OLFK�XQDEKlQJLJ�YRQ�GHU�.ODVVH�GHU� GDUJHVWHOOWHQ� ,QIRU�
PDWLRQ� �JHRPHWULVFK�NRQNUHW�� V\PEROLVFK�DEVWUDNW� RGHU� WH[WXHOO��� ,Q� MHGHP�)DOO�PX�� HLQH
8PVHW]XQJ�GHU� ,QIRUPDWLRQ� LQ�HLQH� WDVWEDUH�)RUP�VWDWWILQGHQ��7DVWEDU� LP�HQJHUHQ�6LQQH
VLQG�QXU�GUHLGLPHQVLRQDO�UlXPOLFKH�6WUXNWXUHQ��(LQH�XQVWUXNWXULHUWH�)OlFKH�HQWKlOW�NHLQHU�
OHL�,QIRUPDWLRQ��1RFK�QLFKW�HLQPDO�LKUH�*U|�H�NDQQ�DOV�7UlJHU�YRQ�,QIRUPDWLRQ�GLHQHQ��GD
GLHVH�QXU�GDQQ�HUWDVWEDU�LVW��ZHQQ�GLH�%HJUHQ]XQJ�GHU�)OlFKH�VLFK�LQ�GHU�GULWWHQ�'LPHQVLRQ
YRQ�GHU�)OlFKH�VHOEVW�XQWHUVFKHLGHW��DOVR�ZHQQ�]�%��HLQ�%ODWW�3DSLHU�DXI�HLQHP�7LVFK�OLHJW
XQG�VLFK�GXUFK�VHLQH��JHULQJH��+|KH�YRQ�GHU�7LVFKSODWWH�DEKHEW��RGHU�ZHQQ�GLH�7LVFKSODWWH
HLQH�WDVWEDU�DQGHUH�0LNURVWUXNWXU�KDW��]�%��+RO]PDVHUXQJ��

:LH�LP�$EVFKQLWW�����EHVFKULHEHQ��VLQG�DOOH�KDSWLVFKHQ�:DKUQHKPXQJHQ�UlXPOLFKHU�1DWXU�
,QIROJHGHVVHQ�NRPPHQ�I�U�WDVWEDUH�'DUVWHOOXQJHQ�SULQ]LSLHOO�QXU�GUHLGLPHQVLRQDOH�0HGLHQ
LQ�)UDJH��'LHVH�(UNHQQWQLV�I�KUW�DXFK�XQPLWWHOEDU�]X�GHU�HUVWHQ�.ODVVH�WDVWEDUHU�0HGLHQ�
GLH�KLHU�EHKDQGHOW�ZHUGHQ�VROOHQ�

������ 5lXPOLFKH�)HVWN|USHUPRGHOOH
5lXPOLFKH� )HVWN|USHUPRGHOOH� YRQ� QLFKW� XQPLWWHOEDU� WDVWEDU� ]XJlQJOLFKHQ�2EMHNWHQ�� ZLH� ]�%�
+lXVHUQ�RGHU�,QVHNWHQ��GLH�PDQXHOO�DXV�+RO]��3DSLHU��.QHWJXPPL�RGHU�lKQOLFKHP�KHUJH�
VWHOOW�ZHUGHQ��KDEHQ�YLHOH�(LJHQVFKDIWHQ�GHV�DEJHELOGHWHQ�2ULJLQDOV��VLQG�MHGRFK�LP�*HJHQ�
VDW]�]X�GLHVHQ��GD�VLH�KDQGKDEEDU�VLQG��WDVWHQG�]X�HUIDVVHQ��'LH�1DFKWHLOH�VROFKHU�0RGHOOH
VLQG��GD��VLH�UHFKW�DXIZHQGLJ�KHU]XVWHOOHQ�VLQG�XQG�YLHO�3ODW]�HLQQHKPHQ�

0DQ� NDQQ� UlXPOLFKH� )HVWN|USHUPRGHOOH� DXV� UHFKQHULQWHUQHQ� UlXPOLFKHQ� 'DWHQVlW]HQ
�0RGHOOHQ��PLW�YHUVFKLHGHQHQ�7HFKQLNHQ�HU]HXJHQ��5HFKQHUJHVWHXHUWH�)UlVHQ�N|QQHQ�DXV
HLQHP�.XQVWKDU]EORFN�GLH�JHZ�QVFKWH�)RUP�KHUDXVIUlVHQ��RGHU�PDQ�NDQQ�PLWWHOV�/DVHU�
VWUDKOHQ� GDV� )HVWN|USHUPRGHOO� VFKLFKWZHLVH� DXV� IO�VVLJHP� .XQVWVWRII� HU]HXJHQ
�6WHUHROLWKRJUDILH��>3(7=2/'�(7�$/�����@���LQGHP�PDQ�GLHVHQ�DQ�GHQ�6WHOOHQ��GLH�]XP�)HVW�
N|USHU� JHK|UHQ� VROOHQ�� DQUHJW� XQG� VR� SDUWLHOO� DXVKlUWHW�� VSlWHU� ZLUG� GDQQ� GHU� IO�VVLJH
.XQVWVWRII� DEJHODVVHQ�� XQG� GDV� IHUWLJH� )HVWN|USHUPRGHOO� VWHKW� ]XU� 9HUI�JXQJ��'HU� $XI�
ZDQG��GHU� I�U�GLH�3URGXNWLRQ� HLQHV�)HVWN|USHUPRGHOOV� DXI�GLHVH�:HLVH�EHWULHEHQ�ZHUGHQ
PX���LVW�JUR���VR�GD��VLFK�GHU�(LQVDW]�DP�(LQ]HODUEHLWVSODW]�NDXP�ORKQHQ�ZLUG�

)�U�YLHOH�=ZHFNH�VLQG�GHUDUWLJH�UlXPOLFKH�'DUVWHOOXQJHQ�JHHLJQHW�� LQVEHVRQGHUH��ZHQQ�HV
XP� GLH� 'DUVWHOOXQJ� UlXPOLFKHU� 2EMHNWH� LQ� 8QWHUULFKWVVLWXDWLRQHQ� JHKW�� 'LH� )HLQVWUXNWXU
HLQHV�,QVHNWHQEHLQHV�RGHU�GHU�$XIEDX�HLQHV�*HElXGHV�ODVVHQ�VLFK�PLW�VROFKHQ�)HVWN|USHU�
PRGHOOHQ�JXW�YHUPLWWHOQ�
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:HGHU�PDQXHOO�QRFK�FRPSXWHUJHVWHXHUW�KHUJHVWHOOWH�0RGHOOH�GLHVHU�$UW�HUODXEHQ�GLH�HLQID�
FKH�+LQWHUOHJXQJ� YRQ�(LQ]HOWHLOHQ� GHV�0RGHOOV�PLW� ,QIRUPDWLRQHQ� �EHU� GDV�'DUJHVWHOOWH�
'DV�EHGHXWHW��GD��EHLVSLHOVZHLVH�GLH�%H]HLFKQXQJ�HLQHV�7HLOREMHNWV�QLFKW�GLUHNW�PLW�GHP
7HLOREMHNW� YHUNQ�SIEDU� LVW�� (LQH�%HVFKULIWXQJ�PLW� %UDLOOH�(WLNHWWHQ� VFKHLGHW� DXV��ZHLO� GLH
%UDLOOH]HLFKHQ� HQWZHGHU� VFKZHU� OHVEDU� ZlUHQ� RGHU� GLH� (UNHQQEDUNHLW� YRQ� 2EMHNWGHWDLOV
EHHLQWUlFKWLJHQ�Z�UGHQ�RGHU�EHLGHV��'LH�%HGHXWXQJ�HLQHU�9HUNQ�SIXQJ�YRQ�7HLOREMHNWHQ
PLW�,QIRUPDWLRQ��EHU�VLH�ZLUG�LP�.DSLWHO���HUOlXWHUW�

������ 1LFKW�IO�FKWLJH�IOlFKLJH�'DUVWHOOXQJHQ
$OWHUQDWLY�]X�GHQ�ÅHFKWHQ´�UlXPOLFKHQ�'DUVWHOOXQJHQ�JLEW�HV�HLQH�5HLKH�YRQ�QDKH]X�IOlFKL�
JHQ�'DUVWHOOXQJVIRUPHQ��EHL�GHQHQ�DXI�HLQ�IOlFKLJHV�0HGLXP��ZLH�]�%��3DSLHU�RGHU�.XQVW�
VWRII��HQWZHGHU�DQGHUHV�0DWHULDO�DXIJHEUDFKW�RGHU�GDV�0HGLXP�VWHOOHQZHLVH�YHUIRUPW�ZLUG�
ZRGXUFK�VLFK�WDVWEDUH�.RQWXUHQ�RGHU�)OlFKHQ�HUJHEHQ�

0DQXHOO�NDQQ�PLW�.OHEVWRII�HLQ�:ROOIDGHQ�DXI�GLH�)OlFKH�JHNOHEW�ZHUGHQ��GHVVHQ�/LQLHQI�K�
UXQJ� VSlWHU� WDVWEDU� LVW�� HQWVSUHFKHQGHV� JLOW� I�U� 6DQGSDSLHU� RGHU� 6WRIIJHZHEH�� $XFK� GLH
.RPELQDWLRQ�YRQ�6SU�KNOHEHU�DXI�3DSLHU��GDV�VSlWHU�PLW�6DQG�EHVWUHXW�ZLUG��KDW�VLFK�EH�
ZlKUW�

0DQXHOO� RGHU� FRPSXWHUJHVWHXHUW� NDQQ� PDQ� *UDILNHQ� DXI� 6WRII� VWLFNHQ� �ODVVHQ�
>086&+$/(.���@�� 'DEHL� ODVVHQ� VLFK� QLFKW� QXU� /LQLHQ]�JH� XQG� YHUVFKLHGHQH� /LQLHQW\SHQ
�EHU�YHUVFKLHGHQH�)DGHQDUWHQ�GDUVWHOOHQ�� VRQGHUQ� HV� LVW� DXFK�P|JOLFK��)OlFKHQ�PLW� HLQHU
WDVWEDUHQ�0LNURVWUXNWXU� ]X� YHUVHKHQ�� 'LH� 6WLFKULFKWXQJ� OHLWHW� GHQ� WDVWHQGHQ� )LQJHU� XQG
QXW]W� VR� QLFKW� QXU�.DQWHQ�� VRQGHUQ� DXFK� GLH� )OlFKH� VHOEVW� ]XU� ,QIRUPDWLRQVGDUVWHOOXQJ�
$EELOGXQJ�����]HLJW�HLQH�VROFKH�YRQ�HLQHP�FRPSXWHUJHVWHXHUWHQ�6WLFNDXWRPDWHQ�HU]HXJWH
WDVWEDUH�*UDILN�

$EELOGXQJ����� *HVWLFNWH�WDVWEDUH�*UDILN��OLQNV��IOlFKLJ��UHFKWV�QXU�.RQWXUHQ���'LH�6WLFKULFKWXQJ�I�KUW
GHQ�WDVWHQGHQ�)LQJHU��,P�JHVWLFNWHQ�2ULJLQDO�LVW�GLH�)LJXU�FD����FP�KRFK�

*U|�HUHU� WHFKQLVFKHU�$XIZDQG�PX��EHWULHEHQ�ZHUGHQ��ZHQQ�PDQ�7LHI]LHKIROLHQ� KHUVWHOOHQ
ZLOO��=XQlFKVW�PX��HLQH�1HJDWLY�)RUP�I�U�GLH�7LHI]LHKPDVFKLQH�HUVWHOOW�ZHUGHQ��GLH�GDQQ
]XU�+HUVWHOOXQJ� GHU� HLJHQWOLFKHQ� )ROLHQ� GLHQW�� %HL� GHU�+HUVWHOOXQJ� GLHVHU� )ROLHQ� LVW�PDQ
PHLVW�QRFK�DXI�+DQGDUEHLW�DQJHZLHVHQ��$OOHUGLQJV�LVW�DXFK�VFKRQ�GHU�9HUVXFK�XQWHUQRP�
PHQ�ZRUGHQ��HLQH�FRPSXWHUJHVWHXHUWH�)UlVPDVFKLQH�YRQ�HLQHP�*UDILNHGLWRU�JHVWHXHUW�GLH
)RUP�DXV�GHP�0DWHULDO� IUlVHQ�]X� ODVVHQ� >6(,/(5�(7�$/����@��$XFK�KLHU� LVW�GHU� DSSDUDWLYH
$XIZDQG�VR�JUR���GD��VLFK�GHU�(LQVDW]�QXU�ORKQW��ZHQQ�JU|�HUH�$XIODJHQ�GHU�WDNWLOHQ�'DU�
VWHOOXQJ�KHUJHVWHOOW�ZHUGHQ�VROOHQ�
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(LQIDFK�LQ�GHU�+HUVWHOOXQJ�XQG�VFKQHOO�]X�SURGX]LHUHQ�VLQG�WDNWLOH�*UDILNHQ�PLW�5LIIHOIROLH�
'DEHL� ZLUG� PLW� HLQHP�.XJHOVFKUHLEHU� RGHU� HLQHP� lKQOLFK� VSLW]HQ� 6WLIW� DXI� HLQH� ZHLFKH
.XQVWVWRII�)ROLH�JH]HLFKQHW��GLH�LKUHUVHLWV�DXI�HLQHU�*XPPLPDWWH�OLHJW��'LH�)ROLH�YHUIRUPW
VLFK�GDGXUFK�ORNDO�XQG�ÅULIIHOW´�VLFK�DQ�GHQ�6WHOOHQ��GLH�PLW�GHP�6WLIW�YHUIRUPW�ZXUGHQ��DXI�
VR�GD��HLQH�WDVWEDUH�/LQLH�]XU�FNEOHLEW�>+$+1���@��3ULQ]LSLHOO�NDQQ�GLHVHV�9HUIDKUHQ�DXFK
FRPSXWHUJHVWHXHUW�PLW�HLQHP�SUlSDULHUWHQ�6WLIWSORWWHU�RGHU�HLQHP�6FKQHLGSORWWHU�HLQJHVHW]W
ZHUGHQ��(V�VLQG�DOOHUGLQJV�QRFK�NHLQH�9HUVXFKH�LQ�GLHVHU�5LFKWXQJ�EHNDQQW�

(LQ�NODVVLVFKHV�0HGLXP�I�U�WDNWLOH�*UDILNHQ�LVW�GDV�6FKZHOOSDSLHU��'LHVHV�DXFK�0LNURNDSVHO�
RGHU�4XHOOSDSLHU�JHQDQQWH�3DSLHU�EHVWHKW�DXV�HLQHP�7UlJHUPDWHULDO�DXV�3DSLHU�RGHU�.XQVW�
VWRII�XQG�HLQHU�%HVFKLFKWXQJ��LQ�GHU�%XWKDQJDV��LQ�Å0LNURNDSVHOQ´��HLQJHODJHUW�LVW��,Q�GHU
5HJHO�ZLUG�GLH�*UDILN�DXI�GLHVHV�3DSLHU�]XQlFKVW�QRUPDO�JHGUXFNW�RGHU�NRSLHUW��XQG�GDQDFK
ZLUG� HV� LQ� HLQHP�VSH]LHOOHQ�+HL]JHUlW� �Å)XVHU´�� YRQ�HLQHU�KHL�HQ�/DPSH�EHVWUDKOW� �VLHKH
$EELOGXQJ�������'LH�GXQNOHQ��EHGUXFNWHQ��6WHOOHQ�QHKPHQ�GLH�6WUDKOXQJVZlUPH�EHVVHU�DXI
DOV� GLH� XQEHGUXFNWHQ� ZHL�HQ� *HELHWH�� 8QWHU� GHP� (LQIOX�� GHU� :lUPH� GHKQHQ� VLFK� GLH
%XWKDQ�0LNURNDSVHOQ�DXV�XQG�EULQJHQ�GLH�%HVFKLFKWXQJ�]XP�6FKZHOOHQ��6R�N|QQHQ� WDVW�
EDUH�6WUXNWXUHQ�HU]HXJW�ZHUGHQ��,P�:HVHQWOLFKHQ�VLQG�]ZHL�=XVWlQGH�GHV�3DSLHUV�HLQVWHOO�
EDU��IODFK�XQG�HUKDEHQ��'LH�HUKDEHQHQ�6WHOOHQ�VWHKHQ�HWZD���PP�DXV�GHU� IODFKHQ�3DSLHU�
IOlFKH�KHUYRU��6R�ODVVHQ�VLFK�/LQLHQ��DEHU�DXFK�IHLQH�IOlFKLJH�6WUXNWXUHQ�XQG�HUKDEHQH�)Ol�
FKHQ�VRZLH�QDW�UOLFK�DXFK�%UDLOOH]HLFKHQ�GDUVWHOOHQ�

�

$EELOGXQJ���� (LQ�)XVHU��PLW�GHP�JHVFKZlU]WH��EHGUXFNWH��%HUHLFKH�GHV�0LNURNDSVHOSDSLHUV�]XP
6FKZHOOHQ�JHEUDFKW�ZHUGHQ��5HFKWV�LVW�GLH�URWLHUHQGH�7URPPHO�]X�HUNHQQHQ��GLH�GDV
3DSLHU�DQ�GHU��EHU�LKP�PRQWLHUWHQ�+HL]�/DPSH�YRUEHL�]LHKW�

%HLP�%HGUXFNHQ�GHV�3DSLHUV�PX��GDUDXI�JHDFKWHW�ZHUGHQ��GD��GHU�'UXFNHU�HV�QLFKW�VWDUN
DXIKHL]W��/DVHUGUXFNHU�IL[LHUHQ�LQ�GHU�5HJHO�GHQ�DXIJHEUDFKWHQ�7RQHU�DXI�GHP�3DSLHU�GXUFK
HLQH�EHKHL]WH�:DO]H��GLH�GDV�6FKZHOOSDSLHU�LQVJHVDPW�]XP�$XITXHOOHQ�EULQJW�XQG�VR�JJI��LP
'UXFNHU�HLQHQ�3DSLHUVWDX�HU]HXJW��0DQ�EHKLOIW�VLFK�LQ�GHU�5HJHO��LQGHP�PDQ�GLH�*UDILNHQ
]XQlFKVW�DXI�QRUPDOHV�3DSLHU�GUXFNW�XQG�GDQQ�DXI�6FKZHOOSDSLHU�IRWRNRSLHUW��ZREHL�PDQ
HLQHQ�)RWRNRSLHUHU�YHUZHQGHQ�PX���GHU� VHOEVW�QLFKW�]X�YLHO�:lUPH�DXI�GLH�.RSLH��EHU�
WUlJW��'D� VLFK�GLHVHV�9HUIDKUHQ�SULQ]LSLHOO� I�U� DOOH� JHGUXFNWHQ�*UDILNHQ� �XQDEKlQJLJ� YRQ
LKUHP�8UVSUXQJ��HLJQHW��ZHUGHQ�6FKZHOOSDSLHUJUDILNHQ�DXFK�6FKZHOONRSLHQ�JHQDQQW�

$OWHUQDWLY�]X�GLHVHP�9HUIDKUHQ�NDQQ�PDQ�PLW�HLQHP�VSH]LHOOHQ�6WLIW��GHU�DQ�VHLQHU�6SLW]H
GLH�Q|WLJH�:lUPH�HU]HXJW��DXFK�GLUHNW�DXI�6FKZHOOSDSLHU�]HLFKQHQ�>7+(50267,)7���@��'HU
7KHUPRVWLIW�KDW�HLQH�HOHNWULVFK�DXI�FD������&�KHL]EDUH�6SLW]H��PLW�GHU�PDQ��EHU�GDV�3DSLHU
IDKUHQ� XQG� /LQLHQ� YHUVFKLHGHQHU� 6WlUNH� GXUFK� YHUVFKLHGHQ� VFKQHOOHV� %HZHJHQ� GHV� 6WLIWV
HU]HXJHQ�NDQQ��'HU�8PZHJ��EHU�GXQNOH�3LJPHQWH�XQG�GHUHQ�K|KHUH�$XIQDKPHIlKLJNHLW
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I�U�6WUDKOXQJVZlUPH�HQWIlOOW��:LUG�GHU�7KHUPRVWLIW�LQ�HLQHQ�JHHLJQHWHQ�6WLIWSORWWHU��HLQJH�
VHW]W��NDQQ�PDQ�DXFK�GLUHNW�YRP�&RPSXWHU�DXV�WDNWLOH�*UDILNHQ�DXI�6FKZHOOSDSLHU�HU]HX�
JHQ�

%LVZHLOHQ�ZHUGHQ�%UDLOOH�'UXFNHU�I�U�GLH�$XVJDEH�JUDILVFKHU�,QIRUPDWLRQ�DXI�%UDLOOH�3DSLHU
YHUZHQGHW��'LHVH�'UXFNHU�N|QQHQ�SULQ]LSEHGLQJW�QXU�WDVWEDUH�3XQNWH��YRQ�KLQWHQ��LQ�GDV
3DSLHU� VWDQ]HQ�� 'LHV� LVW� I�U� GLH� 'DUVWHOOXQJ� YRQ� %UDLOOH]HLFKHQ� DQJHPHVVHQ� XQG� DXVUHL�
FKHQG�� 8P� JUDILVFKH� (OHPHQWH� �ZLH� /LQLHQ�� DXV]XJHEHQ�� LVW� GHU� 3XQNWDEVWDQG� LQ� YLHOHQ
)lOOHQ� XQ]XUHLFKHQG��'DKHU� ELHWHQ� HLQLJH� %UDLOOH�'UXFNHU� HLQHQ� KDOELHUWHQ� 3XQNWDEVWDQG
I�U�JUDILVFKH�$XVJDEHQ�DQ��:HUGHQ�GLH�HLQ]HOQHQ�3XQNWH�MHGRFK�VHKU�QDKH�QHEHQHLQDQGHU
JHVHW]W��VR�GD��GHU�(LQGUXFN�HLQHU�JUDILVFKHQ�/LQLH�HQWVWHKW��NRPPW�HV�RIW�]X�6FKlGHQ�DP
3DSLHU��GDV�GDQQ�HQWODQJ�GHU�JHVWDQ]WHQ�/LQLHQ�EULFKW�

������ '\QDPLVFKH�WDNWLOH�$Q]HLJHQ
=X�GHQ�WDNWLOHQ�JUDILVFKHQ�$Q]HLJHQ�I�U�%OLQGH�LP�ZHLWHUHQ�6LQQH�JHK|UHQ�DXFK�$QVlW]H�
GLH�PLWWHOV�HLQHU�)RWRGLRGH�RGHU�HLQHU�.DPHUD�KHOOH�YRQ�GXQNOHQ�6WHOOHQ�XQWHUVFKHLGHQ�XQG
GLHVH�8QWHUVFKLHGH�WDVWEDU�PDFKHQ�

'HU�NODVVLVFKH�9HUWUHWHU�GLHVHU�*HUlWHJDWWXQJ�LVW�GDV�2SWDFRQ�>&5$,*�	�6+(55,&.���@��(LQH
NOHLQH�.DPHUD�ZLUG��EHU�GDV�3DSLHU�RGHU�GHQ�%LOGVFKLUP�JHI�KUW��XQG�GDV�%LOG�HLQHV�HWZD
����FP�×�����FP� JUR�HQ� %HUHLFKV� DXI� HLQH� 0DWUL[� YRQ� ��×���� 6WLIWHQ� �2SWDFRQ�,�� E]Z�
��×���� 6WLIWHQ� �2SWDFRQ�,,�� )OlFKH� YRQ� YLEULHUHQGHQ� 6WLIWHQ� �EHUWUDJHQ�� GLH� PLW� HLQHP
UXKHQGHQ�)LQJHU��SDVVLY��DEJHWDVWHW�ZLUG��'LH�.DPHUD�ZLUG�PLW�GHU�HLQHQ�+DQG�JHI�KUW��HLQ
)LQJHU�GHU�DQGHUHQ�UXKW�DXI�GHU�6WLIWDQ]HLJH��(LQH�)OlFKH�PX��VXN]HVVLYH�DEJHWDVWHW�ZHU�
GHQ�XQG�GLH�/LQLHQ�DXV�GHQ�9LEUDWLRQHQ�GHU�$Q]HLJH�XQWHU�GHP�UXKHQGHQ�)LQJHU�P�VVHQ
PHQWDO�UHNRQVWUXLHUW�ZHUGHQ�

(LQ�ZHLWHUH�9DULDQWH�GLHVHV�3ULQ]LSV�ZLUG�LQ�>*8+$�	�$1$1'���@�EHVFKULHEHQ��$Q�HLQHP
/LFKWVHQVRU� LVW� HLQ� HLQ]HOQHV� YLEULHUHQGHV� (OHPHQW� EHIHVWLJW�� GDV� DQ]HLJW� �YLEULHUW��� ZHQQ
VLFK�XQWHU�GHP�6HQVRU��GHU��EHU�GHQ�0RQLWRU�JHI�KUW�ZLUG��HLQ�KHOOHU�%HUHLFK�EHILQGHW��]�%�
HLQ� 7HLO� HLQHU� ZHL�HQ� /LQLH� DXI� VFKZDU]HP�+LQWHUJUXQG�� 'HU� %HQXW]HU� GU�FNW� GDQQ� HLQ
6W�FN�.QHWJXPPL�DQ�GLHVHU�6WHOOH�DXI�GHQ�0RQLWRU��0LW�GHU�=HLW�N|QQHQ�VR�GHU�JHVDPWH
%LOGVFKLUP� DEJHWDVWHW� XQG� GLH� /LQLHQ� PLW� .QHWJXPPL� PDUNLHUW� ZHUGHQ�� 1XQ� NDQQ� GHU
%OLQGH�GLH�=HLFKQXQJ�KDSWLVFK�HUNXQGHQ�

,Q�GHQ�IROJHQGHQ�]ZHL�$EVFKQLWWHQ�ZHUGHQ�*HUlWH�YRUJHVWHOOW��GLH�PLW�UHODWLY�JUR�HP�WHFK�
QLVFKHQ�$XIZDQG�VSH]LHOO�I�U�GLH�KDSWLVFKH�,QWHUDNWLRQ�PLW�UlXPOLFKHQ���'�RGHU��'��'D�
WHQ�HQWZLFNHOW�ZXUGHQ�

�������� 6WLIWEDVLHUWH�WDNWLOH�$Q]HLJHQ
%HL� hEHUOHJXQJHQ� ]X� KDSWLVFK�JUDILVFKHU� 0HQVFK�&RPSXWHU�,QWHUDNWLRQ� VW|�W� PDQ� VHKU
VFKQHOO�DXI�GDV�.RQ]HSW�HLQHU�]ZHLGLPHQVLRQDOHQ�0DWUL[�DXV�HLQ]HOQ�DQVWHXHUEDUHQ�6WLIWHQ�
GLH� GHQ� 3L[HOQ� HLQHV� %LOGVFKLUPV� YHUJOHLFKEDU� �%UDLOOH��=HLFKHQ� XQG� JUDILVFKH� (OHPHQWH
DEELOGHQ�N|QQHQ�>)5,&.(�����0(7(&���@��'LHVHV�.RQ]HSW� OLHJW�YHUVFKLHGHQHQ�3URWRW\SHQ
]XJUXQGH� >6&+0,'�/$'(0$11����� 6&+:(,.+$5'7����� 6&+8/=����� 6+,12+$5$� (7
$/������6+,12+$5$�(7�$/������6&+8/=�	�:2/)���@��3ULPlUHV�=LHO�GLHVHU�$UEHLWHQ�ZDU�HV�
QDKH]X� LQ� Å(FKW]HLW´� JUDILVFKH� 'DUVWHOOXQJHQ� DQ]X]HLJHQ� XQG� GDEHL� DXFK� %UDLOOH]HLFKHQ

������������������������������ ����������������������������
�� 'D�GLH�PHLVWHQ�3ORWWHU�KHXWH�QLFKW�PHKU�PLW�6WLIWHQ�DOV�)ODFKEHWWSORWWHU�DUEHLWHQ��VRQGHUQ�VROFKH�*HUlWH

HPXOLHUHQ�XQG�PLW�7LQWHQVWUDKO��RGHU�/DVHU�'UXFNWHFKQLN�DUEHLWHQ��LVW�HLQH�,PSOHPHQWLHUXQJ�KHXWH�LQ
HUVWHU�/LQLH�PLWWHOV�HLQHV�XPJHEDXWHQ�6FKQHLGSORWWHUV�P|JOLFK��'DEHL�PX��GLH�$XIODJHNUDIW�GHV�6WLIWHV
DQJHSD�W�ZHUGHQ�XQG�GLH�=HLFKHQJHVFKZLQGLJNHLW�VWHXHUEDU�VHLQ��XP�GLH�/LQLHQVWlUNH�EHHLQIOXVVHQ�]X
N|QQHQ�
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OHVEDU�GDU]XVWHOOHQ��$XV�GHU�)RUGHUXQJ�QDFK�%UDLOOH�)lKLJNHLW�XQG�ZHJHQ�WHFKQLVFKHU�5DK�
PHQEHGLQJXQJHQ�HUJDEHQ�VLFK�$XIO|VXQJHQ�YRQ�����ELV���PP�LQ�]ZHL�RUWKRJRQDOHQ�5LFK�
WXQJHQ���

D� ��E�

$EELOGXQJ���� D��6WLIWSODWWH�>6&+:(,.+$5'7���@�XQG�E��5HOLHI�>6+,12+$5$�(7�$/����@��]ZHL�VWLIW�
EDVLHUWH�WDNWLOH�$Q]HLJHQ�I�U�]ZHLGLPHQVLRQDOH�*UDILNHQ

:LH�EHLP�'UXFNHQ�PLW�%UDLOOH�'UXFNHUQ� ODVVHQ�VLFK�IHLQH�6WUXNWXUHQ�RGHU�VFKUlJH�/LQLHQ
VFKOHFKW�GDUVWHOOHQ��$EJHVHKHQ�YRQ�GLHVHQ�JUXQGVlW]OLFKHQ�hEHUOHJXQJHQ��VSULFKW�GHU�VHKU
KRKH� WHFKQLVFKH� �XQG� GDPLW� ILQDQ]LHOOH�� $XIZDQG� JHJHQ� GLH� 9HUZHQGXQJ� VROFKHU� 6WLIW�
PDWUL[DQ]HLJHQ� I�U�*UDILNHQ��$EELOGXQJ� ���� ]HLJW� ]ZHL� %HLVSLHOH� I�U� 6WLIWPDWUL[DQ]HLJHQ�
$XI� GLH� 0HFKDQLVPHQ�� GLH� LP� HLQ]HOQHQ� EHL� G\QDPLVFKHQ� WDNWLOHQ� $Q]HLJHQ� YHUZHQGHW
ZHUGHQ�� VROO�KLHU�QLFKW�QlKHU� HLQJHJDQJHQ�ZHUGHQ�� 6FKXO]�KDW� HLQH�NODVVLIL]LHUHQGH�hEHU�
VLFKW�HUVWHOOW��GLH�GLHVH�,QIRUPDWLRQHQ�HQWKlOW�>6&+8/=�����6���@�

'HU�YRUOLHJHQGH�$EVFKQLWW�EHID�W�VLFK�PLW�GHU�SULQ]LSLHOOHQ�(LJQXQJ�VROFKHU�$Q]HLJHQ�I�U
GLH�$XVJDEH�JUDILVFKHU�,QIRUPDWLRQHQ�

'LH�YHUEUHLWHWVWH�)RUP�VWLIWEDVLHUWHU�WDNWLOHU�$Q]HLJHQ�LVW�GDV�%UDLOOH�'LVSOD\��DXFK�Å%UDLOOH�
=HLOH´� JHQDQQW���8UVSU�QJOLFK� I�U� GLH�7H[WDXVJDEH� LQ�%UDLOOH� JHGDFKW�� ODVVHQ� VLFK�%UDLOOH�
'LVSOD\V�DXFK�ELV�]X�HLQHP�JHZLVVHQ�0D��I�U�GLH�'DUVWHOOXQJ�JUDILVFKHU�,QIRUPDWLRQ�YHU�
ZHQGHQ��,QVEHVRQGHUH�%UDLOOH�'LVSOD\V�PLW�PHKU�DOV�HLQHU�KRUL]RQWDOHQ�$Q]HLJH]HLOH�N|Q�
QHQ� I�U� GLH� $XVJDEH� YRQ� %DONHQGLDJUDPPHQ� YHUZHQGHW� ZHUGHQ� >.85=(� (7� $/�����
.85=(���$@�

'LH�$Q]HLJH�EHVWHKW�DXV�Q�=HLOHQ�PLW�MHZHLOV�P�QHEHQHLQDQGHU�DQJHRUGQHWHQ�0RGXOHQ��GLH
MHZHLOV� �� 6SDOWHQ� D� �� 6WLIWH� HQWKDOWHQ�� 0LW� HLQHP�0RGXO� Ol�W� VLFK� VR� HLQ� %UDLOOH]HLFKHQ
������ ���6WLIWH��PLW�HLQHP�YRQ���P|JOLFKHQ�=XVDW]DWWULEXWHQ����]XVlW]OLFKH�6WLIWH��GDUVWHO�
OHQ��/|VW�PDQ�VLFK�YRQ�GHU�=XRUGQXQJ�HLQHV�0RGXOV�]X�HLQHP�=HLFKHQ��HUJHEHQ�VLFK�EHL�Q
SDUDOOHOHQ�=HLOHQ����Q�=HLOHQ�PLW�MH����P�6WLIWHQ�

7KHRUHWLVFK� N|QQHQ� DOVR� DXFK�PLW� KHUN|PPOLFKHQ� %UDLOOH�'LVSOD\V�*UDILNHQ� DXVJHJHEHQ
ZHUGHQ��'XUFK�GLH�$QRUGQXQJ�GHU�0RGXOH�XQG�LKUH�LQWHUQH�%DXZHLVH�LVW�MHGRFK�HLQH�HFKW
IOlFKLJH�'DUVWHOOXQJ�QLFKW�P|JOLFK��=ZLVFKHQ�GHQ�0RGXOHQ�EHVWHKW�HLQ�JU|�HUHU�VHLWOLFKHU
$EVWDQG�DOV�LQQHUKDOE�GHV�0RGXOV�]ZLVFKHQ�GHQ�]ZHL�6WLIWVSDOWHQ��$X�HUGHP�VLQG�GLH�0R�
GXOH�XQWHUKDOE�GHU��UHODWLY�NOHLQHQ��$Q]HLJHIOlFKH�PLW�GHQ���6WLIWHQ� LQ�HLQHU�5LFKWXQJ�ZH�
VHQWOLFK�OlQJHU�DOV�GLH�$Q]HLJHIOlFKH�VHOEVW��VLH�VWHKHQ�XQWHU�GHU���FP�ODQJHQ�)OlFKH�QRFK
ZHLWHUH���FP�YRU���'XUFK�HQWJHJHQJHVHW]W�DXVJHULFKWHWH�$QRUGQXQJ�GHU�0RGXOH�NDQQ�PDQ
������������������������������ ����������������������������
��� ,Q�HLQHP�)DOO�LVW�LQ�-DSDQ�YRQ�GHU�RUWKRJRQDOHQ�$QRUGQXQJ�DEJHZLFKHQ�ZRUGHQ�>6+6+02��@��'LH

1RWZHQGLJNHLW�I�U�GLH�'DUVWHOOXQJ�HXURSlLVFKHU�%UDLOOH]HLFKHQ�ZDU�KLHU�QLFKW�JHJHEHQ��(V�ZXUGH�HLQ
KH[DJRQDOHV�*LWWHU�YHUZHQGHW��GDV�WKHRUHWLVFK�I�U�*UDILNHQ�XQG�/LQLHQ�DOOJHPHLQHU�$UW�JHHLJQHWHU�LVW��ZHLO
GHU�GXUFKVFKQLWWOLFKH�3XQNWDEVWDQG�EHL�/LQLHQ�XQWHUVFKLHGOLFKHU�$XVULFKWXQJ�JHULQJHU�LVW�XQG�ZHQLJHU�PLW
GHP�:LQNHO�VFKZDQNW�
'D�LQ�GHU�3UD[LV�MHGRFK�VHKU�RIW�UHFKWZLQNOLJH�JUDILVFKH�(OHPHQWH�ZLH�.RRUGLQDWHQDFKVHQ�RGHU
6WUXNWRJUDPPH�YRUNRPPHQ��LVW�PDQ�DXFK�EHL�GLHVHP�$QVDW]�LQ]ZLVFKHQ�]XU�RUWKRJRQDOHQ�$QRUGQXQJ
]XU�FNJHNHKUW�
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HUUHLFKHQ��GD��VLFK�GLH�$Q]HLJHIOlFKHQ�YRQ�]ZHL�'LVSOD\]HLOHQ�IDVW�EHU�KUHQ��'HU�$EVWDQG
]XU�QlFKVWHQ�=HLOH�PX��DOOHUGLQJV�GDQQ�ZHVHQWOLFK�JU|�HU�VHLQ��:HQQ�VLFK�DQ�HLQH�'RSSHO�
]HLOH� HLQH�ZHLWHUH� DQVFKOLH�HQ� VROO�� OLHJW� ]ZLVFKHQ� EHLGHQ�'RSSHO]HLOHQ� HLQ�$EVWDQG� YRQ
���FP��GHU�HV�SUDNWLVFK�XQP|JOLFK�PDFKW��HLQHQ�JUDILVFKHQ�=XVDPPHQKDQJ�]ZLVFKHQ�EHL�
GHQ�%HUHLFKHQ�IHVW]XVWHOOHQ��,Q�GHU�3UD[LV�NRPPW�DOOHUGLQJV�DXFK�QXU�PD[LPDO�HLQH�'RS�
SHO]HLOH��Q� ����LQ�HLQHP�%UDLOOH�'LVSOD\�YRU�

*HKW�PDQ�YRQ�HLQHU� W\SLVFKHQ�0RGXODQ]DKO�Q� ���� DXV�� VR� HUJLEW� VLFK�EHL� HLQHU� ]ZHL]HL�
OLJHQ�$Q]HLJH�HLQH�0DWUL[�YRQ�����6SDOWHQ�PLW� MH���6WLIWHQ��)�U�GLH�'DUVWHOOXQJ�YRQ�%DO�
NHQGLDJUDPPHQ�N|QQHQ�GLH�6WLIWH�MHW]W�]�%��UHLKHQZHLVH�]XVDPPHQJHID�W�ZHUGHQ��ZRGXUFK
ELV� ]X� ��%DONHQ� HLQHU� /lQJH� ]ZLVFKHQ� �� XQG� ���� JOHLFK]HLWLJ� GDUJHVWHOOW�ZHUGHQ� N|QQHQ
�RGHU���%DONHQ�XQG�HLQH�6NDOD���0DQ�NDQQ�DXFK�HLQHQ�7HLO�GHU�$Q]HLJH�I�U�GLH�%UDLOOH�$XV�
JDEH��]�%��GHU�%DONHQEHVFKULIWXQJ��YHUZHQGHQ�XQG�HLQH�NOHLQHUH�0DWUL[�I�U�GLH�'LDJUDPP�
GDUVWHOOXQJ�

6WHKW�QHEHQ�GHU�KRUL]RQWDOHQ�%UDLOOH�=HLOH�DXFK�HLQH�YHUWLNDOH�]XU�9HUI�JXQJ��N|QQHQ�%DO�
NHQ�DXFK�VHQNUHFKW�GDUJHVWHOOW�ZHUGHQ��$X�HUGHP�N|QQHQ�GLH�]ZHL�'LVSOD\�=HLOHQ�I�U�GLH
$XVJDEH�]ZHLGLPHQVLRQDOHU�.RRUGLQDWHQ�EHL�GHU�,QWHUDNWLRQ�PLW�]ZHLGLPHQVLRQDOHQ�*UDIL�
NHQ� GLHQHQ� >&(%,7����� 67527+277(� (7� $/����@�� $XI� GLH� %HVRQGHUKHLWHQ� HLQHU� VROFKHQ
,QWHUDNWLRQ�ZLUG�QRFK�HLQ]XJHKHQ�VHLQ��VLHKH�$EVFKQLWW�������

�������� *HUlWH�]XU�NLQlVWKHWLVFKHQ�,QWHUDNWLRQ
:lKUHQG�EHL�]ZHLGLPHQVLRQDOHQ�VWLIWEDVLHUWHQ�$Q]HLJHQ�GLH�*UDILN�VHOEVW�SK\VLVFK�LQ�)RUP
YRQ�HUKDEHQHQ�3XQNWHQ�DXI�HLQHU�HEHQHQ�*UXQGIOlFKH�YRUKDQGHQ�LVW�XQG�XQPLWWHOEDU�PLW
GHQ� )LQJHUQ� DEJHWDVWHW� ZHUGHQ� NDQQ�� OLHJW� VLH� EHL� GHU� $XVJDEH� �EHU� IRUFH�IHHGEDFN�GHYLFHV
�*HUlWH�PLW�.UDIWU�FNNRSSOXQJ��>6+,02*$���$��6+,02*$���%@��QXU�DOV�'DWHQVWUXNWXU� LP
5HFKQHU�YRU��DXV�GHU�GDQQ�ZlKUHQG�GHV�$EWDVWHQV��EHU�GLH�3RVLWLRQ�GHV�DEWDVWHQGHQ�)LQ�
JHUV��E]Z��GHU�YHUZHQGHWHQ�6RQGH��GLH�*HJHQNUDIW�HUUHFKQHW�ZLUG��GLH�GHQ�(LQGUXFN�YRQ
DXI�GHU�)OlFKH�EHILQGOLFKHQ�/LQLHQ�3XQNWHQ�YHUPLWWHOQ�VROO��'DV�.RQ]HSW�KDW�GHQ�JUR�HQ
9RUWHLO�� GD�� GLH� XUVSU�QJOLFKH� *UDILN� QLFKW� DXI� HLQH� JUREH� 3XQNWPDWUL[�5HSUlVHQWDWLRQ
UHGX]LHUW�ZHUGHQ�PX���'HU�JU|�WH�NRQ]HSWLRQHOOH�1DFKWHLO� GLHVHU�)RUP�GHU�3UlVHQWDWLRQ
LVW�� GD�� OHGLJOLFK�GLH�NLQlVWKHWLVFKH�:DKUQHKPXQJ�DQJHVSURFKHQ�ZLUG��'DV�(UWDVWHQ� YRQ
/LQLHQ� JHVFKLHKW� LPPHU� LQGLUHNW� �EHU� HLQH� 6RQGH� �]�%�� LQ� )RUP� HLQHV� )LQJHUKXWV��ZLH� LQ
$EELOGXQJ�����D�

'D� LP�DOOJHPHLQHQ�]X�HLQHP�=HLWSXQNW�QXU�HLQ�*HUlW� ]XU�9HUI�JXQJ� VWHKW��PX��GLH�(U�
NXQGXQJ�HLQHU�'DUVWHOOXQJ�VWUHQJ�VHTXHQWLHOO�DEODXIHQ��0DQ�NDQQ�QLFKW�PLW�HLQHU�+DQG�GHQ
$QIDQJVSXQNW�HLQHU�/LQLH�.DQWH�IHVWKDOWHQ�XQG�GHUHQ�9HUODXI�PLW�GHU�DQGHUHQ�YHUIROJHQ�
0DQ�NDQQ�KDSWLVFKH�,QWHUDNWLRQ�QXU�XQ]XUHLFKHQG�EHVFKUHLEHQ�RGHU�DEELOGHQ��PDQ�PX��VLH
ÅEHJUHLIHQ´�� GDV� (UWDVWHQ� HLQHU� )RUP�PLW� HLQHP� GLHVHU�*HUlWH� LVW� YHUJOHLFKEDU� PLW� GHP
(UWDVWHQ�HLQHU�UHDOHQ�)RUP�DXVVFKOLH�OLFK�PLW�HLQHP�HLQ]LJHQ�)LQJHU��GHU�LQ�HLQHP�)LQJHU�
KXW�VWHFNW��RGHU�DXFK�PLW�HLQHP�6WLIW�>,:$7$���@��MH�QDFK�$UW�GHU�6RQGH��
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D� �E�

$EELOGXQJ���� D��3KDQWRP�>0$66,(�	�6$/,6%85<���@�I�U��'�IRUFH�IHHGEDFN�XQG�E��3DQWRJUDSK
>5$067(,1�	�+$<:$5'����@DOV��'�$XVI�KUXQJ�

$QGHUHUVHLWV�ODVVHQ�VLFK�GXUFK�GLHVH�*HUlWH�DXFK�VHKU�IHLQH�6WUXNWXUHQ�ZLH�]�%��6DQGSDSLHU
RGHU� DQGHUH�2EHUIOlFKHQHLJHQVFKDIWHQ�QDFKELOGHQ��$X�HUGHP�ELHWHQ� VLH� GLH�0|JOLFKNHLW�
G\QDPLVFKH�9RUJlQJH�GDU]XVWHOOHQ��'LH�HLQHP�3XQNW� LP�5DXP�E]Z��DXI�GHU�)OlFKH���]X�
JHZLHVHQH�.UDIW�NDQQ�SURJUDPPJHVWHXHUW�DQJHSD�W�ZHUGHQ��6FKOLH�OLFK�VLQG�GLH�*HUlWH�]X
JHULQJHUHQ�.RVWHQ�KHU]XVWHOOHQ�DOV�GLH�LP�$EVFKQLWW���������HUZlKQWHQ�6WLIWPDWUL[DQ]HLJHQ�

������ 5ROOH�GHV�&RPSXWHUV�EHLP�8PJDQJ�PLW�KDSWLVFKHQ�*UDILNHQ
'HU�&RPSXWHU�ZLUG�KHXWH�LP�:HVHQWOLFKHQ�DQ�]ZHL�6WHOOHQ�EHLP�8PJDQJ�PLW�KDSWLVFKHQ
*UDILNHQ�HLQJHVHW]W�

(LQHUVHLWV�GLHQW�HU�LQ�GHU�(QWZXUIVSKDVH�DOV�=HLFKHQZHUN]HXJ�I�U�GLH�VHKHQGHQ�(QWZHUIHU
KDSWLVFKHU� *UDILNHQ�� 'LHVH� YHUZHQGHQ� KHUN|PPOLFKH� =HLFKHQSURJUDPPH� �ZLH� &RUHO−

'UDZ��� XP� *UDILNHQ� ]X� HQWZHUIHQ�� GLH� GDQQ� DXI� 6FKZHOOSDSLHU� JHGUXFNW� ZHUGHQ
>/g7=6&+���@��0LW�GHP�=LHO��)RUPHQ�I�U�GLH�+HUVWHOOXQJ�KDSWLVFKHU�*UDILNHQ�DOV�7LHI]LHK�
IROLH�]X�IUlVHQ��ZXUGH�DXFK�HLQ�VSH]LHOOHV�=HLFKHQSURJUDPP�XQG�HLQH�6FKQLWWVWHOOH�]X�HLQHU
FRPSXWHUJHVWHXHUWHQ�)UlVH�HUVWHOOW�>6(,/(5�(7�$/����@�

$QGHUHUVHLWV�ZLUG� GHU�&RPSXWHU� ]XU� XQWHUVW�W]HQGHQ�3UlVHQWDWLRQ� YRQ� ,QIRUPDWLRQ� YHU�
ZHQGHW��GLH�LQ�GHU�WDNWLOHQ�*UDILN�QLFKW�H[SOL]LW��ZRKO�DEHU�LP�]XJUXQGH�OLHJHQGHQ�0RGHOO
LPSOL]LW�YRUKDQGHQ�LVW��1RPDG�>3$5.(6���@�XQG�$XGLR7RXFK�>/g7=6&+�����/g7=6&+���@
VLQG�%HLVSLHOH� I�U�GLHVH�$QZHQGXQJ�GHV�&RPSXWHUV��+LHU�ZLUG�GHU�&RPSXWHU� HLQJHVHW]W�
XP�GLH�PRPHQWDQH�$EWDVWSRVLWLRQ�GHV�)LQJHUV�DXI�GHU�*UDILN� IHVW]XVWHOOHQ�XQG�GDQQ�DXV
HLQHU� HQWVSUHFKHQGHQ� 'DWHQEDQN� WH[WXHOOH� ,QIRUPDWLRQHQ� YHUEDO� �EHU� 7H[W�WR�6SHHFK�
6\VWHPH�DXV]XJHEHQ�

������������������������������ ����������������������������
��� 0LW�GHP�3DQWRJUDSK�ODVVHQ�VLFK�QXU�]ZHLGLPHQVLRQDOH�,QWHUDNWLRQHQ�DXVI�KUHQ��ZlKUHQG�PLW�GHP

3KDQWRP��'�,QWHUDNWLRQ�P|JOLFK�LVW��(V�]HLJW�VLFK�MHGRFK�LQ�GHU�$QZHQGXQJ��GD��DXFK�OHW]WHUHU�YRU�DOOHP
I�U��'�$XIJDEHQ�YHUZHQGHW�ZLUG��'HU�GDUJHVWHOOWH�5DXP�LVW�PHLVW�OHHU�ELV�DXI�HLQH�IUHL�LP�5DXP
VFKZHEHQGH��RIW�KRUL]RQWDOH��)OlFKH��GLH�HQWZHGHU�VHOEVW�HLQH�JHZ�QVFKWH�)RUP�KDW��RGHU�DXI�GHU�GLH�]X
WDVWHQGHQ�/LQLHQ�ZLHGHUXP�HUKDEHQ�VLQG��,QVRIHUQ�VLQG�3KDQWRP�XQG�3DQWRJUDSK�LQ�JOHLFKHU�:HLVH
JHHLJQHW��RGHU�XQJHHLJQHW���KDSWLVFKH�=HLFKQXQJHQ�]X�HUNXQGHQ�
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��

,P� 3DQWRJUDSK�6\VWHP� >5$067(,1� 	� +$<:$5'����� 5$067(,1���@� ZLUG� GHU� &RPSXWHU
HLQHUVHLWV�YHUZHQGHW��XP�GLH�3RVLWLRQ�GHV�$EWDVW�)LQJHUV�]X�HUPLWWHOQ��DQGHUHUVHLWV�ZLUG�GLH
WDNWLOH�3UlVHQWDWLRQ�GHU�*UDILN�VHOEVW�VWlQGLJ�YRP�&RPSXWHU�HUUHFKQHW��'�K��DEKlQJLJ�YRQ
GHU�3RVLWLRQ�GHU�6RQGH�ZHUGHQ�GLH�DXI�VLH�ZLUNHQGHQ�.UlIWH�HUUHFKQHW�XQG�DQ�GDV�*HUlW
DXVJHJHEHQ��'DPLW� OLHJW� HLQ� HFKWHV� �KDSWLVFKHV��*HUlW� YRU�� GDV� GHP�PHQVFKOLFKHQ�7DVW�
HPSILQGHQ�LQ�PDQFKHU�+LQVLFKW� UHFKW�QDKH�NRPPW��6HQVRU�XQG�$NWRU� LQ�HLQHP�(OHPHQW
ZHUGHQ�YRQ�HLQHU��LQWHOOLJHQWHQ��,QVWDQ]�YHUZHQGHW��$XI�GLH�3RWHQWLDOH��GLH�HLQ�NRPELQLHU�
WHU�(LQVDW]�YRQ�3DQWRJUDSK�XQG� IOlFKLJHP� WDVWEDUHQ�0HGLXP� �]�%�� 6FKZHOOSDSLHU��ELHWHW�
ZLUG�QRFK�HLQ]XJHKHQ�VHLQ��VLHKH�$EVFKQLWW������

'HU� 6RQGHUIDOO� HLQHU� $QZHQGXQJ� GHV� &RPSXWHUV� EHLP� PDQXHOOHQ� KDSWLVFKHQ� =HLFKQHQ
ZLUG� LQ� .DSLWHO� ���� EHKDQGHOW� �VLHKH� DXFK� >&$8%(7� 	� 75848(7����� ),7=0$85,&(� (7
$/������.85=(���$@��

���� %LVKHULJHU�(LQVDW]�WDVWEDUHU�*UDILNHQ
%LVKHU�ZXUGHQ� WDNWLOH�*UDILNHQ� LQ�YHUVFKLHGHQHQ�%HUHLFKHQ� >7$.7,/(�0(',(1���@� HLQJH�
VHW]W��YRQ�GHQHQ�HLQLJH�KLHU�NXU]�DXIJH]lKOW�ZHUGHQ�VROOHQ�

'HU� ZLFKWLJVWH� (LQVDW]EHUHLFK� WDNWLOHU� JUDILVFKHU�'DUVWHOOXQJHQ� LVW� VLFKHUOLFK� GHU� %HUHLFK
WDNWLOHU�.DUWHQ��7DNWLOH�.DUWHQ�ZHUGHQ�LQ�YHUVFKLHGHQHQ�0D�VWlEHQ�I�U�YHUVFKLHGHQH�=ZHFNH
PLW�YHUVFKLHGHQHQ�7HFKQLNHQ�KHUJHVWHOOW�>.2&+���@�

)�U�GHQ�*HRJUDILH�8QWHUUULFKW� JLEW� HV� YRUJHIHUWLJWH�:HOW�� XQG�/DQGNDUWHQ� LQ�7LHI]LHKIROLHQ�
7HFKQLN�>$5067521*���@�

)�U� GDV� 0RELOLWlWVWUDLQLQJ� ZHUGHQ� .DUWHQ� GHU� ]X� HUOHUQHQGHQ� 8PJHEXQJ� HQWZHGHU� LQ
7LHI]LHKWHFKQLN� RGHU� DOV� 6FKZHOONRSLHQ�KHUJHVWHOOW��9HUJOHLFKEDUH� JUREPD�VWlELJH�.DUWHQ
ZHUGHQ� DXFK� DOV� 2ULHQWLHUXQJVKLOIH� LP� |IIHQWOLFKHQ� %HUHLFK� HLQJHVHW]W� >-$16621����
.g1,*���@�

,P�5DKPHQ�GHV�3URMHNWV�0R%,&���ZXUGHQ�.DUWHQ�YRQ�5HLVH]LHOHQ�JHPl��GHQ�LQGLYLGXHOOHQ
%HG�UIQLVVHQ� %OLQGHU� HUVWHOOW� XQG� DXI� 6FKZHOOSDSLHU� DXVJHGUXFNW� >+$0(/� (7� $/����@�� (V
KDQGHOW�VLFK�KLHUEHL�XP�HLQHQ�9HUVXFK��GHQ�(QWZXUI�WDVWEDUHU�*UDILNHQ�YRP�&RPSXWHU�XQ�
WHUVW�W]HQ�]X�ODVVHQ��'LH�EOLQGHQVSH]LILVFKH�(QWZXUIVXQWHUVW�W]XQJ�EHVWHKW�DXV�HLQHU�$QD�
O\VH�HLQHU�YRUJHJHEHQHQ�5RXWH�DXI�HLQHU�GLJLWDOHQ�.DUWH��GLH�GDQQ�LQ�HLQHU�:HLVH�YHU]HUUW
ZLUG��GLH�VLFKHUVWHOOW��GD��GLH�/LQLHQ�GHU�5RXWH�QLFKW�]X�GLFKW�DQ�DQGHUHQ�/LQLHQ�GHU�.DUWH
OLHJHQ�

,P�0DWKHPDWLNXQWHUULFKW� KDEHQ� WDNWLOH�0HGLHQ� LKUHQ� IHVWHQ� 3ODW]� >+$+1���@�� 'HU� 9HUODXI
HLQHU�6LQXV�.XUYH�RGHU�HLQHU�3DUDEHO�NDQQ�UHLQ�YHUEDO�QXU�VHKU�XQ]XUHLFKHQG�HUNOlUW�ZHU�
GHQ�� GDKHU� JUHLIHQ� YLHOH� /HKUHU� ]X� 7LHI]LHKIROLHQ� RGHU� ]X� VHOEVW� HUVWHOOWHQ� *UDILNHQ� DXV
6FKZHOOSDSLHU�RGHU�5LIIHOIROLH��)U�KH�)RUPHQ�GHU�5HFKQHUXQWHUVW�W]XQJ�LQ�GLHVHP�%HUHLFK
EHVFKUHLEW�>6&+:(,.+$5'7���@�

$XFK�LQ�DQGHUHQ�8QWHUULFKWVIlFKHUQ��ZLH�]�%��%LRORJLH��ZHUGHQ�WDNWLOH�*UDILNHQ�YRQ�/HEH�
ZHVHQ�XQG�2UJDQHQ�YHUZHQGHW��+LHU�WULWW�GDQQ�DOOHUGLQJV�YHUVWlUNW�GDV�3UREOHP�GHU�'UHL�
GLPHQVLRQDOLWlW� GHU� GDUJHVWHOOWHQ� 2EMHNWH� DXI�� %LOGOLFKH� 'DUVWHOOXQJHQ� UHDOHU� 2EMHNWH� LQ
6FKXOE�FKHUQ�VLQG�EHVRQGHUV�GDQQ�ZLFKWLJ��ZHQQ�GDV�'DUJHVWHOOWH�VHOEVW�QLFKW�]XJlQJOLFK
LVW��]�%��ZHLO�HV�]X�NOHLQ��$P|EH���]X�JUR���*HElXGH��RGHU�]X�JHIlKUOLFK��/|ZH��LVW��:lK�
UHQG� I�U�6HKHQGH� �GHV�ZHVWOLFKHQ�.XOWXUNUHLVHV��GLH�YLVXHOOH�$EELOGXQJ�]XP�(UIDKUXQJV�

������������������������������ ����������������������������
��� 0R%,&� �0RELOLW\�RI�%OLQG�DQG�HOGHUO\�SHRSOH�,QWHUDFWLQJ�ZLWK�&RPSXWHUV��HLQ�LP�5DKPHQ�GHV�7,'(�

3URJUDPPV�(8�JHI|UGHUWHV�3URMHNW��GDV�GLH�8QWHUVW�W]XQJ�%OLQGHU�EHL�GHU�2ULHQWLHUXQJ�XQG�1DYLJDWLRQ
LQ�XQEHNDQQWHQ�8PJHEXQJHQ�]XP�=LHO�KDW
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KLQWHUJUXQG�JHK|UW��DXI�GHP�DXIEDXHQG�YRQ�'DUVWHOOXQJHQ�XQEHNDQQWHU�2EMHNWH�DXI�GHUHQ
(LJHQVFKDIWHQ�JHVFKORVVHQ�ZHUGHQ�NDQQ�� LVW�GLHV�%OLQGHQ�]XQlFKVW�QLFKW�P|JOLFK��ZHLO� HV
I�U�GLH�$EELOGXQJ�UlXPOLFKHU�*HJHQVWlQGH�QRFK�NHLQH�HWDEOLHUWHQ�5HJHOQ�JLEW��GLH�HV�LKQHQ
HUODXEHQ�Z�UGHQ��HLQHQ�HQWVSUHFKHQGHQ�(UIDKUXQJVKRUL]RQW�DXI]XEDXHQ�

6SH]LDOHQWZLFNOXQJHQ�I�U�EOLQGH�*HVFKlIWVOHXWH�HUVWHOOHQ�WDVWEDUH�9HUVLRQHQ�YRQ�'LDJUDP�
PHQ��/LQLHQ��RGHU�%DONHQGLDJUDPPH���GLH�DXI�%UDLOOH�'UXFNHUQ�DXVJHJHEHQ�ZHUGHQ�N|QQHQ
XQG� DOV� JHUDVWHUWH�*UDILNHQ� ]XU� 9HUI�JXQJ� VWHKHQ�� bKQOLFK� N|QQHQ� DXFK�2UJDQLVDWLRQV�
XQG�+LHUDUFKLHGLDJUDPPH�UHODWLY�HLQIDFK�WDNWLO�DXVJHJHEHQ�ZHUGHQ�

(LQ�ZLFKWLJHU�(LQVDW]EHUHLFK� JUDILVFKHU�'DUVWHOOXQJHQ� LVW� GHU� GHU�8QWHUKDOWXQJ� E]Z�� GHU
.XQVW��(V� H[LVWLHUW� HLQH�9LHO]DKO� YRQ�.LQGHUE�FKHUQ�� GLH� ]�7�� DXV� %LOGHUE�FKHUQ� I�U� VH�
KHQGH�.LQGHU�DEJHOHLWHW�ZXUGHQ�>]�%��9,1&(17���@��+LHU��ZLH�EHL�WDNWLO�JUDILVFKHQ�.XQVW�
ZHUNHQ��VSLHOW�GHU�$VSHNW�GHU�,QIRUPDWLRQVYHUPLWWOXQJ�HLQH�HKHU�XQWHUJHRUGQHWH�5ROOH��'HU
�(UIDVVHU��VROO�YLHOPHKU�EHLP�(UNXQGHQ�GHU�*UDILN�*HQX��HPSILQGHQ��8P�GLHVHQ�(IIHNW
]X� HUUHLFKHQ�� LVW� GLH� (LQEH]LHKXQJ� HQWVSUHFKHQG� EHIlKLJWHU� .�QVWOHU� XQDEGLQJEDU�� =XU
�ELOGHQGHQ��.XQVW� JHK|UHQGH�:HUNH�� DXFK� WDNWLOHU�$UW�� VROOHQ�KLHU� QLFKW� QlKHU� EHKDQGHOW
ZHUGHQ��GD�VLH�VLFK�GHU�$XWRPDWLVLHUEDUNHLW�ZHLWJHKHQG�HQW]LHKHQ�

(UZlKQXQJ� ILQGHQ� VROOWH� MHGRFK� GHU� $QVDW]� GHU� ILQQLVFKHQ� 1DWLRQDOJDOHULH� LQ� +HOVLQNL
>27+0$1�	�/(9$172���@��+LHU�ZHUGHQ�:HUNH�GHU�ELOGHQGHQ�.XQVW�QLFKW�YLVXHOO�SUlVHQ�
WLHUW�� LQGHP�HLQH� HLQI�KOVDP� IRUPXOLHUWH�YHUEDOH�%HVFKUHLEXQJ� HLQHV�.XQVWKLVWRULNHUV�PLW
0XVLN� XQG� DQGHUHQ� *HUlXVFKHQ� XQWHUPDOW� ZLUG� XQG� GHP� EOLQGHQ� 5H]LSLHQWHQ� YRQ� &'
RGHU�.DVVHWWH� YRUJHVSLHOW�ZLUG��'D]X� HUKlOW� HU� HLQH� VWDUN� YHUHLQIDFKWH� WDNWLOH�8PVHW]XQJ
GHV�%LOGHV��'XUFK�GHQ�JUR�HQ�PXVHXPVSlGDJRJLVFKHQ�$XIZDQG��GHU�KLHU�EHWULHEHQ�ZXUGH�
JHOLQJW�HV��ZHVHQWOLFKH�(OHPHQWH�GHV�%LOGHV�]X�YHUPLWWHOQ��'LH�.ULWLN��GLH�YRQ�DQGHUHQ�([�
SHUWHQ� DQ�GLHVHP�9HUIDKUHQ� JH�EW�ZLUG�� ULFKWHW� VLFK� YRU� DOOHP�JHJHQ�GHQ�$QVSUXFK�� GDV
YLVXHOOH�.XQVWZHUN�]X�SUlVHQWLHUHQ�>+2/0(6�	�(5,.621���@��9LHOPHKU�KDQGHOW�HV�VLFK�XP
HLQH�SHUV|QOLFKH� ,QWHUSUHWDWLRQ�GHV�.XQVWKLVWRULNHUV�� HLQ�.XQVWZHUN� I�U� VLFK�� ,P�=XVDP�
PHQKDQJ�PLW�GHU�YRUOLHJHQGHQ�$UEHLW�PX��LQVEHVRQGHUH�IHVWJHVWHOOW�ZHUGHQ��GD��]ZDU�GLH
%HVFKUHLEXQJ�GHU�%LOGHU��VRIHUQ�HV�VLFK�XP�'DUVWHOOXQJHQ�UHDOHU�6]HQHQ�KDQGHOW��UlXPOLFK
HUIROJW��GLH�WDNWLOH�9HUVLRQ�MHGRFK�HLQH�GLUHNWH�8PVHW]XQJ�GHU�)DUEYHUWHLOXQJ�DXI�GHU�/HLQ�
ZDQG�LQ�WDVWEDUH�)OlFKHQ�DXI�GHP�6FKZHOOSDSLHU�LVW�

%LVKHU�ZXUGHQ�QXU�ZHQLJH�9HUVXFKH�XQWHUQRPPHQ��UlXPOLFKH�*HJHQVWlQGH�XQG�9HUKlOW�
QLVVH� LQ� WDNWLOHQ��'�*UDILNHQ�GDU]XVWHOOHQ��(LQLJH�+HXULVWLNHQ��GLH� VLFK�GDEHL� DOV�Q�W]OLFK
KHUDXVVWHOOWHQ��ZHUGHQ�LQ�GHQ�IROJHQGHQ�.DSLWHOQ�]X�EHKDQGHOQ�VHLQ�>('0$1���@�

���� :HUWHQGH�=XVDPPHQIDVVXQJ�GHU�WHFKQLVFKHQ�XQG�SV\FKRSK\VLVFKHQ
5DKPHQEHGLQJXQJXQJHQ
(V� H[LVWLHUW� HLQH� 5HLKH� WHFKQLVFKHU� (LQULFKWXQJHQ� XQG�9HUIDKUHQ�� XP� HLQHUVHLWV� WDVWEDUH
*UDILNHQ�XQG�DQGHUHUVHLWV�FRPSXWHUJHVWHXHUW�KDSWLVFKH�6WLPXOL�]X�HU]HXJHQ��'LH�JHQDQQ�
WHQ�*HUlWH�XQG�9HUIDKUHQ�ZHUGHQ�]XU�=HLW�QDKH]X�DXVVFKOLH�OLFK�]XU�'DUVWHOOXQJ�DEVWUDNWHU
JUDILVFKHU� ,QIRUPDWLRQ� JHQXW]W�� (V� LVW� �QRFK�� QLFKW� P|JOLFK�� /LQLHQJUDILNHQ� G\QDPLVFK
WDVWEDU� DQ]X]HLJHQ��$EJHVHKHQ� YRQ� GLHVHP� KDUGZDUH�WHFKQLVFKHQ� 3UREOHP� ODVVHQ� VLFK� GLH
JUDYLHUHQGVWHQ� /�FNHQ� EHLP�=XJDQJ� ]X� JUDILVFKHU� ,QIRUPDWLRQ� I�U� %OLQGH� ZLH� IROJW� ]X�
VDPPHQIDVVHQ�

• 5lXPOLFKH�*HJHQVWlQGH� XQG� 9HUKlOWQLVVH� ZHUGHQ� ELVKHU� JDU� QLFKW� RGHU� QLFKW� HUIROJ�
UHLFK��DOVR�HUID�EDU��GDUJHVWHOOW��$OOHLQ�GLH�$QKHEXQJ�GHU�/LQLHQ�HLQHU�YLVXHOOHQ�*UDILN�
]�%��DOV�6FKZHOONRSLH��I�KUW�QLFKW�GD]X��GD��GLH�LQ�GHU�*UDILN�NRGLHUWH�UlXPOLFKH�,QIRU�
PDWLRQ�HUNDQQW�ZLUG��6ROFKH�QDLYH�+HUDQJHKHQVZHLVH�I�KUW�GD]X��GD��*UDILNHQ�HQWVWH�
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KHQ��GLH�EHLP�5H]LSLHQWHQ�DXI�$EOHKQXQJ�VWR�HQ��ZHLO�VLH�DXI�GHUDUWLJHQ�Å1HEHOIROLHQ´
�=LWDW�HLQHV�EOLQGHQ�*\PQDVLDVWHQ��QXU�HLQ�*HZLUU�YRQ�/LQLHQ�HUWDVWHQ��DEHU�NHLQH�*H�
VWDOW�ZDKUQHKPHQ�N|QQHQ�

 *HVXFKW�VLQG�DOVR�9HUIDKUHQ�]XU�'DUVWHOOXQJ�UlXPOLFKHU�*HJHQVWlQGH�XQG�9HUKlOWQLVVH�I�U
GLH�KDSWLVFKH�:DKUQHKPXQJ�

• +HXULVWLNHQ��GLH�(QWZLFNOHU�KDSWLVFKHU�*UDILNHQ�HLQVHW]HQ��DEHU�DXFK�IHVWH�5HJHOQ��ZLH
PLQLPDOH�/LQLHQDEVWlQGH�XQG�2EMHNWJU|�HQ�� VLQG�NDXP�EHNDQQW�� LQVEHVRQGHUH�JLEW�HV
NHLQ� FRPSXWHUJHVW�W]WHV� =HLFKHQV\VWHP�� GDV� VLH� GHP� %HQXW]HU� ]XU� 9HUI�JXQJ� VWHOOW
�HWZD� LQ�)RUP� HLQHV� FULWLTXLQJ� V\VWHPV�� RGHU� JDU� VHOEVW� DQZHQGHW�� /HGLJOLFK� EHL� GHU�*H�
VWDOWXQJ�YRQ�.DUWHQ�VLQG�GLH�JUXQGOHJHQGHQ�5HJHOQ�GHU�KDSWLVFKHQ�'LIIHUHQ]LHUEDUNHLW
YRQ�>+$0(/�(7�$/����@�EHU�FNVLFKWLJW�ZRUGHQ��MHGRFK�HLJQHW�VLFK�GDV�GRUW�YRUJHVFKOD�
JHQH�9HU]HUUXQJVYHUIDKUHQ�DXVVFKOLH�OLFK�]XU�'DUVWHOOXQJ� HLQHU�5RXWH� LQ� WDNWLOHQ�.DU�
WHQ�

 *HVXFKW� LVW� DOVR� HLQH�0HWKRGH�� GHQ�(QWZXUIVSUR]H�� KDSWLVFKHU� *UDILNHQ� �LQVEHVRQGHUH
UlXPOLFKHU�*HJHQVWlQGH��]X�XQWHUVW�W]HQ�E]Z��]X�DXWRPDWLVLHUHQ�

• $XFK�GLH�EHVWH�KDSWLVFKH�*UDILN�PX��]HLWDXIZHQGLJ�HUWDVWHW�ZHUGHQ��ZREHL�GLH�6HTXHQ�
WLDOLWlW�GLHVHV�3UR]HVVHV�GLH�(UNHQXQJVGDXHU�RIW�YHUOlQJHUW��'LH�,QIRUPDWLRQVWHFKQRORJLH
ELHWHW�0|JOLFKNHLWHQ�GHU�]XVlW]OLFKHQ�8QWHUVW�W]XQJ�EHLP�(UNXQGHQ�YRQ�*UDILNHQ�DQ�
GLH� ELVKHU� DEHU� QXU� DQVDW]ZHLVH� EHL� 1RPDG� >3$5.(6���@� XQG� $XGLR7RXFK
>/g7=6&+���@��VLHKH�$EVFKQLWW��������YHUZLUNOLFKW�VLQG��(LQH�JHOHLWHWH�(UNXQGXQJ�RGHU
HLQH�+LQI�KUXQJ�GHV�WDVWHQGHQ�)LQJHUV�]X�HLQHP�JHVXFKWHQ�2EMHNW�GHU�=HLFKQXQJ�VLQG
ELVKHU�QRFK�QLFKW�YHUZLUNOLFKW�ZRUGHQ�

 *HVXFKW�LVW�PLWKLQ�HLQ�9HUIDKUHQ��GDV�%OLQGH�EHL�GHU�(UNXQGXQJ�YRQ�WDVWEDUHQ�*UDILNHQ
SDVVLY�XQG�DNWLY�XQWHUVW�W]W��LQGHP�HV�HLQHUVHLWV�+LQZHLVH�]X�DNWXHOO�HUWDVWHWHQ�2EMHNWHQ
OLHIHUW�XQG�DQGHUHUVHLWV�GHQ�5H]LSLHQWHQ�]X�JHVXFKWHQ�2EMHNWHQ�KLQI�KUW�


