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*ORVVDU
,Q�GLHVHP�*ORVVDU�ZHUGHQ�GLH�%HJULIIH��GLH�LQ�GHU�'LVVHUWDWLRQ�YHUZHQGHW�ZHUGHQ��XQG�GLH�QLFKW
XQEHGLQJW�]XP�DOOJHPHLQHQ�GHXWVFKHQ�:RUWVFKDW]��HLQHV�,QIRUPDWLNHUV��JHK|UHQ��NXU]�HUOlXWHUW�
,Q� GHQ� HFNLJHQ� .ODPPHUQ� KLQWHU� MHGHU� (UOlXWHUXQJ� ZLUG� YHUPHUNW�� ZRKHU� GLH� 'HILQLWLRQ� GHV
%HJULIIV�VWDPPW�XQG�ZR�LQ�GHU�$UEHLW�ZHLWHUH�(UOlXWHUXQJHQ�]XP�7KHPD�]X�ILQGHQ�VLQG�� >0.@
EHGHXWHW��GD��GLH�'HILQLWLRQ�YRP�$XWRU�VHOEVW�YRUJHQRPPHQ�ZXUGH�
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$EELOGXQJ �HQJO��GHSLFWLRQ��DXI�HWZDV�$EJHELOGHWHP�EHUXKHQGH�ELOGOLFKH�È,OOXVWUDWLRQ��,Q
GHU�0DWKHPDWLN�DXFK�=XRUGQXQJ�YRQ�(OHPHQWHQ�HLQHU�QLFKWOHHUHQ�0HQJH�;
]X�(OHPHQWHQ�HLQHU�QLFKWOHHUHQ�0HQJH�<��*HJHQVWlQGH�ZHUGHQ�LP�6LQQH�YRQ
,OOXVWUDWLRQ�DXI�GHP�3DSLHU�$XVJDEHPHGLXP�DEJHELOGHW��UlXPOLFKH
(LJHQVFKDIWHQ�ZHUGHQ�DOV�6\PEROH�DEJHELOGHW�

�*HOOHUW�HW�DO������:DKULJ���!

DNWLYHV�7DVWHQ �HQJO��DFWLYH�WRXFK��'LH�WDVWHQGH�+DQG�ZLUG�YRP�È(UIDVVHU��EHU�GHQ
*HJHQVWDQG�JHI�KUW��'DGXUFK�ZLUG�GLH�È0HFKDQRUH]HSWLRQ�GHU�+DXW�XQG
GLH�È3URSULR]HSWLRQ�LQ�0XVNHOQ�XQG�*HOHQNHQ�]XU�È:DKUQHKPXQJ
YHUZHQGHW���*HJHQVDW]��ÈSDVVLYHV�7DVWHQ�

�0.!

%DXP �HQJO��WUHH��=\NOXVIUHLHU�]XVDPPHQKlQJHQGHU�È*UDSK�PLW�HLQHP
DXVJH]HLFKQHWHQ�.QRWHQ��GHU�:XU]HO�

�0.!

%LOG �HQJO��LPDJH��È'DUVWHOOXQJ�YRQ�HWZDV�RGHU�MHPDQGHP�DXI�HLQHU�)OlFKH�
�2SW�!� �È$EELOGXQJ��(EHQELOG��$QEOLFN��9RUVWHOOXQJ�YRQ�HWZDV�

�:DKULJ���!

%OLQGKHLW �HQJO��EOLQGQHVV��Y|OOLJHV�RGHU�IDVW�Y|OOLJHV�)HKOHQ�GHU�/LFKWZDKUQHKPXQJ��(V
H[LVWLHUHQ�YHUVFKLHGHQH�RIW�PHGL]LQLVFK�RGHU�IXQNWLRQDO�RULHQWLHUWH
'HILQLWLRQHQ��+LHU�VLQG�LQVEHVRQGHUH�VROFKH�)lOOH�YRQ�,QWHUHVVH��EHL�GHQHQ
�EHUKDXSW�NHLQH�/LFKWZDKUQHKPXQJ�P|JOLFK�LVW�

�06�(QFDUWD�����0.!

%UDLOOH�%OLQGHQVFKULIW �HQJO��%UDLOOH��'LH�%OLQGHQVFKULIW�EHVWHKW�DXV�HLQHP�6\VWHP�HUK|KWHU�3XQNWH�
GLH�SHU�+DQG�RGHU�PLW�HLQHU�0DVFKLQH�DXI�3DSLHU�JHSUlJW�XQG�GXUFK
%HU�KUXQJ�JHOHVHQ�ZHUGHQ��(LQ]HOQH�%XFKVWDEHQ��=DKOHQ�XQG�6DW]]HLFKHQ
ZHUGHQ�GXUFK�GLH�$Q]DKO�XQG�$QRUGQXQJ�YRQ�PD[LPDO�VHFKV�3XQNWHQ
IHVWJHOHJW��'LH�=HLFKHQ�OLHJHQ�LQ�HLQHU�=HOOH�RGHU�DXFK�%XFKVWDEHQUDXP�
'LHVHU�5DXP�LVW�]ZHL�3XQNWH�EUHLW�XQG�GUHL�3XQNWH�KRFK����3XQNW�%UDLOOH���,Q
È%UDLOOH]HLOHQ�ZHUGHQ�PHLVW���3XQNWH���������I�U�HLQ�=HLFKHQ�YHUZHQGHW�

�06�(QFDUWD�����0.!

%UDLOOH]HLOH �HQJO��%UDLOOH�GLVSOD\��*HUlW�]XU�$XVJDEH�YRQ�È%UDLOOH�%OLQGHQVFKULIW��(QWKlOW
PHLVW����RGHU����0RGXOH�I�U�MH�HLQ�%UDLOOH]HLFKHQ��GLH�LQ�HLQHU�=HLOH
KRUL]RQWDO�DQJHRUGQHW�VLQG��'LH�=HLFKHQ�N|QQHQ�YRP�&RPSXWHU�LQGLYLGXHOO
DQJHVWHXHUW�ZHUGHQ�XQG�VR�6FKULIW]HLFKHQ��GLH�ÈYLVXHOO�DXI�GHP�%LOGVFKLUP
DQJH]HLJW�ZHUGHQ��ÈQLFKW�YLVXHOO�ÈHUID�EDU�PDFKHQ�

�0.!

'DUVWHOOXQJ �HQJO��UHSUHVHQWDWLRQ��%HVFKUHLEXQJ��6FKLOGHUXQJ��:LHGHUJDEH�HLQHU�+DQGOXQJ�
9HUN|USHUXQJ�HLQHU�5ROOH��+LHU��ZDKUQHKPEDUH�È$EELOGXQJ�HLQHV
*HJHQVWDQGV��È0RGHOOV���LQVEHVRQGHUH�LQ�)RUP�HLQHU�ÈWDNWLOHQ�=HLFKQXQJ�

�:DKULJ�����0.!
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'LDJUDPP �HQJO��GLDJUDP��JUDILVFKH�'DUVWHOOXQJ�YRQ�9HUKlOWQLVVHQ��YRQ�*U|�HQ�]�%��DOV
%DONHQ���6lXOHQ���.UHLV��RGHU�/LQLHQGLDJUDPP��XQG�=XVDPPHQKlQJHQ��DXFK
DOV�È*UDSK�EHL�2UJDQLVDWLRQVGLDJUDPPHQ

�.HQQHO�����0.!

GLVNUHWH�*UDILN �HQJO��GLVFUHWH�JUDSKLF��EHL�ÈKDSWLVFKHQ�=HLFKQXQJHQ��]ZHLGLPHQVLRQDOH
È$EELOGXQJ��GLH�DXV�UHJHOPl�LJ�XQG�XQYHUlQGHUOLFK�DQJHRUGQHWHQ�WDVWEDUHQ
(OHPHQWHQ��]�%��6WLIWHQ��EHVWHKW��%HLVSLHO��È6WLIWSODWWH��*HJHQVDW]�
ÈNRQWLQXLHUOLFKH�*UDILN

�-�UJHQVHQ���!

HUIDVVHQ �HQJO��JUDVS��9HUDUEHLWXQJ�YRQ�5HL]HQ�GXUFK�GHQ�0HQVFKHQ�XQDEKlQJLJ�YRQ
LKUHU�È0RGDOLWlW��DQ�GHVVHQ�(QGH�GLH�È:DKUQHKPXQJ�VWHKW��,QVEHVRQGHUH
N|QQHQ�È*UDILNHQ�ÈYLVXHOO�XQG�ÈQLFKW�YLVXHOO��YRU�DOOHP�ÈKDSWLVFK�
HUID�W�ZHUGHQ�

�0.!

)DFHWWH �HQJO��IDFH��HFNLJH�)OlFKH��È3RO\JRQ��DQ�GHU�2EHUIOlFKH�YRQ�*HJHQVWlQGHQ�
XUVSU�QJOLFK�DQ�(GHOVWHLQHQ��LP�=XVDPPHQKDQJ�GLHVHU�$UEHLW�DQ�EHOLHELJHQ
2EMHNWHQ��-HGH�)DFHWWH�JUHQ]W�DQ�MHGHU�.DQWH�DQ�ZHLWHUH�)DFHWWHQ�

�0.!

)XVHU �HQJO��IXVHU��6SH]LHOOHU�2IHQ�]XP�$QVFKZHOOHQ�GHU�EHGUXFNWHQ�6WHOOHQ�YRQ
È6FKZHOOSDSLHU��(LQH�*O�KODPSH�HU]HXJW�6WUDKOXQJVZlUPH��GLH�DXVUHLFKHQG
ODQJH�DXI�GDV�3DSLHU�ZLUNW��XP�GLH�VFKZDU]HQ�6WHOOHQ�GHV�3DSLHUV�XQG�QXU
GLHVH�]XP�$QVFKZHOOHQ�]X�EULQJHQ�

�0.!

JHRPHWULVFKHV�0RGHOO �HQJO��JHRPHWULF�PRGHO��(LQH�6DPPOXQJ�JUDILVFKHU�2EMHNWH��GLH�HLQH�6]HQH�RGHU
HLQ�NRPSOH[HUHV�2EMHNW�UHSUlVHQWLHUHQ��'LHVH�JUDILVFKHQ�2EMHNWH�N|QQHQ
JHRPHWULVFKH�3ULPLWLYH��È3RO\JRQH��=\OLQGHU��4XDGHU��RGHU
9ROXPHQHOHPHQWH��VRJ���9R[HO���VHLQ��1HEHQ�GHQ�JHRPHWULVFKHQ
(LJHQVFKDIWHQ�KDEHQ�GLH�2EMHNWH�DXFK�DQGHUH��]�%��)DUEH��7H[WXU�
/HXFKWNUDIW�XQG�1DPH��*HRPHWULVFKH�0RGHOOH�ZHUGHQ�EHLP�È5HQGHUQ�DXI
È*UDILNHQ�DEJHELOGHW�

�6WHYHQVHQ�����0.!

*UDILN �HQJO��JUDSKLF��,Q�GHU�ELOGHQGHQ�.XQVW��.XQVW�GHV�=HLFKQHQV��LQVEHV��GHV
.XSIHU��XQG�6WDKOVWLFKV��>JULHFKLVFK�JUDILNH�WHFKQH��GLH�.XQVW�]X�VFKUHLEHQ�
]X�]HLFKQHQ�@��$XFK�2EHUEHJULII�I�U�YHUVFKLHGHQH�]ZHLGLPHQVLRQDOH�)RUPHQ
GHU�È'DUVWHOOXQJ��È'LDJUDPP��È%LOG��È=HLFKQXQJ�

�:DKULJ�����0.!

*UDSK �HQJO��JUDSK��LP�PDWKHPDWLVFKHQ�6LQQ�HLQ�3DDU�DXV�]ZHL�GLVMXQNWHQ�0HQJHQ�
HLQHU�0HQJH�YRQ�.QRWHQ��(FNHQ��XQG�HLQHU�0HQJH�YRQ�.DQWHQ�VRZLH�GLH
,Q]LGHQ]EH]LHKXQJ�YRQ�.QRWHQ�XQG�.DQWHQ�

�*HOOHUW�HW�DO������0.!
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KDSWLVFK �HQJO��KDSWLF���HQJO��KDSWLF��WDFWXDO��GHQ�7DVWVLQQ�EHWUHIIHQG��DNWLY
HUIRUVFKHQGHV�XQG�PDQLSXODWLYHV�7DVWHQ��,Q�GLHVHU�$UEHLW�DOV�.RPELQDWLRQ
YRQ�ÈWDNWLOHU�XQG�ÈNLQlVWKHWLVFKHU�È:DKUQHKPXQJ�YHUZHQGHW

�6FKLII�	�)RXONH�����06�(QFDUWD�����0.!

+70/ �HQJO��+70/��+\SHUWH[W�0DUNXS�/DQJXDJH��6SUDFKH�GHU�'RNXPHQWH�LP
È:::��'LHVH�'RNXPHQWH�N|QQHQ�7H[WH��+\SHUOLQNV��9HUNQ�SIXQJHQ��XQG
*UDILNHQ�HQWKDOWHQ��$XFK�È950/�:HOWHQ�RGHU�9HUZHLVH�DXI�VLH�VLQG��EOLFK�

�0.!

,OOXVWUDWLRQ �HQJO��LOOXVWUDWLRQ��È$EELOGXQJ�]X�HLQHP�7H[W��>ODW��LOOXVWUDWLR��(UOHXFKWXQJ�
(UNOlUXQJ��EHV��GXUFK�$EELOGXQJHQ��@��'LHVHU�7H[W�ELOGHW�GHQ�È.RQWH[W�GHU
,OOXVWUDWLRQ�

�:DKULJ���!

NLQlVWKHWLVFK �HQJO��NLQHVWKHWLF��GLH�È:DKUQHKPXQJ��EHU�0XVNHOQ�XQG�*HOHQNH�EHWUHIIHQG
�È3URSULR]HSWLRQ��

�0.!

.RQWH[W �HQJO��FRQWH[W��=XVDPPHQKDQJ��+LHU�LQVEHVRQGHUH�GHU�=XVDPPHQKDQJ��LQ�GHP
HLQH�È*UDILN�VWHKW�XQG�GHUMHQLJH��GHQ�VLH�I�U�LKUH�(OHPHQWH�ELOGHW�

�0.!

NRQWLQXLHUOLFKH�*UDILN �HQJO��FRQWLQXRXV�JUDSKLF��EHL�ÈKDSWLVFKHQ�=HLFKQXQJHQ��]ZHLGLPHQVLRQDOH
È$EELOGXQJ��EHL�GHU�(OHPHQWH�MHGHU�)RUP��*U|�H�XQG�$XVULFKWXQJ
GDUJHVWHOOW�ZHUGHQ�N|QQHQ��RKQH�GD��HLQ�]XJUXQGH�OLHJHQGHV�5DVWHU�R�l��]X
VS�UHQ�LVW��%HLVSLHO��È6FKZHOOSDSLHU��*HJHQVDW]��ÈGLVNUHWH�*UDILN�

�0.!

0HFKDQRUH]HSWLRQ �HQJO��PHFKDQRUHFHSWLRQ��ÈKDSWLVFKH�È:DKUQHKPXQJ

�0.!

0HFKDQRUH]HSWRU �HQJO��PHFKDQRUHFHSWRU��6LQQHV]HOOH��GLH�DXI�PHFKDQLVFKHQ�5HL]��'UXFN�
9LEUDWLRQ��6SDQQXQJ�������UHDJLHUW��0HFKDQRUH]HSWRUHQ�NRPPHQ�KDXSWVlFKOLFK
LQ�GHU�+DXW�XQG�LQ�0XVNHOQ�XQG�*HOHQNHQ�YRU�XQG�GLHQHQ�GHU�ÈKDSWLVFKHQ
È:DKUQHKPXQJ�

�0.!

PHQWDOHV�0RGHOO �HQJO��PHQWDO�PRGHO��9RUVWHOOXQJ�HLQHV�0HQVFKHQ�YRQ�HLQHP�*HJHQVWDQG�XQG
VHLQHQ�(LJHQVFKDIWHQ��+LHU�ZLUG�GDV�PHQWDOH�0RGHOO�DXV�PLQGHVWHQV�]ZHL
6FKLFKWHQ�EHVWHKHQG�EHWUDFKWHW��GLH�DEVWUDNWH�6FKLFKW�PLW�DOOJHPHLQHQ
(LJHQVFKDIWHQ��GLH�EHL�6HKHQGHQ�XQG�È%OLQGHQ�LP�:HVHQWOLFKHQ�JOHLFK�LVW
XQG�GLH�NRQNUHW�RSHUDWLRQDOH�6FKLFKW��GLH�]XU�+DQGOXQJVSODQXQJ�XQG��
GXUFKI�KUXQJ�YHUZHQGHW�ZLUG�XQG�EHL�%OLQGHQ�DQGHUV�DXIJHEDXW�LVW�DOV�EHL
6HKHQGHQ�

�0.��:HLGHQPDQQ���!
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0RGDOLWlW �HQJO��PRGDOLW\��$UW�XQG�:HLVH�GHV�6HLQV�RGHU�'HQNHQV��,Q�GHU
È:DKUQHKPXQJ�LQVEHVRQGHUH�$UW�GHV�6LQQHVHLQGUXFNV��PLW�GHP�HLQ
*HJHQVWDQG�HUID�W�ZLUG��ÈYLVXHOO��DNXVWLVFK��ÈKDSWLVFK������

�06�(QFDUWD�����0.!

0RGHOO �HQJO��PRGHO��9RUELOG��0XVWHU��8UELOG��,Q�GLHVHU�$UEHLW�PLW�GUHL�%HGHXWXQJHQ�
���ÈJHRPHWULVFKHV�0RGHOO�LQ�GHU�&RPSXWHUJUDILN����ÈPHQWDOHV�0RGHOO�LQ
GHU�.RJQLWLRQVZLVVHQVFKDIW�����6SLHO]HXJPRGHOO�LP�5DKPHQ�GHU�9HUVXFKH�]XU
(YDOXDWLRQ�

�:DKULJ�����0.!

QLFKW�YLVXHOO �HQJO��QRQYLVXDO��I�U�GLH�È:DKUQHKPXQJ�RKQH�GHQ�6HKVLQQ�JHGDFKW��PHLVW�GDV
ÈKDSWLVFKH�RGHU�DNXVWLVFKH�È(UIDVVHQ�

�0.!

QLFKW�YLVXHOOH�*UDILN �HQJO��QRQYLVXDO�JUDSKLF��*UDILN��GLH�I�U�GLH�:DKUQHKPXQJ�RKQH�GHQ�6HKVLQQ
HQWZRUIHQ�ZXUGH��,QVEHVRQGHUH�ÈWDNWLOH�*UDILN��6ROOWH�NHLQH�YLVXHOOHQ
(IIHNWH�HQWKDOWHQ��*HJHQVDW]��ÈYLVXHOOH�*UDILN��%HLVSLHO��ÈWDNWLOH�*UDILN

�0.!

SDVVLYHV�7DVWHQ �HQJO��SDVVLYH�WRXFK��'HU�DEJHWDVWHWH�*HJHQVWDQG�ZLUG�XQWHU�GHU�UXKHQGHQ
+DQG�HQWODQJ�JHI�KUW��RGHU�GLH�È0HFKDQRUH]HSWRUHQ�GHU�+DXW�ZHUGHQ�YRQ
6WLIWHQ�HLQHV�XQEHZHJOLFKHQ�$Q]HLJHJHUlWV�VWLPXOLHUW��*HJHQVDW]��ÈDNWLYHV
7DVWHQ

�0DWOLQ�	�)ROH\�����6FKPLGW�����0.��!

3L[HO �HQJO��SL[HO���YRP�HQJOLVFKHQ�SLFWXUH�HOHPHQW��VHKU�NOHLQHV��UXQGHV�RGHU
TXDGUDWLVFKHV�(OHPHQW��GDV�]XVDPPHQ�PLW�DQGHUHQ�3L[HOQ�HLQ�È%LOG
GDUVWHOOHQ�NDQQ��%HL�ÈYLVXHOOHQ�*UDILNHQ�VLQG�3L[HO�%LOGSXQNWH�DXI�GHP
%LOGVFKLUP��GLH�MH�HLQH�)DUEH�KDEHQ�N|QQHQ��EHL�ÈKDSWLVFKHQ�*UDILNHQ
N|QQHQ�3L[HO�WDVWEDUH�6WLIWH�VHLQ��GLH��LQ�HLQHP�5DVWHU�DQJHRUGQHW��DXV�HLQHU
)OlFKH�UDJHQ�

�0.!

3RO\JRQ �HQJO��SRO\JRQ��9LHOHFN��(LQH�]ZHLGLPHQVLRQDOH�)LJXU��GLH�DXV�HLQHU�JHRUGQHWHQ
0HQJH�LQ�)ROJH�YHUEXQGHQHU�.QRWHQ�EHVWHKW�XQG�HLQH�JHVFKORVVHQH
2EHUIOlFKH�ELOGHW��3RO\JRQH��GLH�GLH�2EHUIOlFKH�YRQ�2EMHNWHQ�ELOGHQ��KHL�HQ
DXFK�È)DFHWWHQ�

�6WHQHQVHQ�����0.!

3URSULR]HSWLRQ �HQJO��SURSULRFHSWLRQ��:DKUQHKPXQJHQ�DXV�GHP�HLJHQHQ�.|USHU��,Q�GLHVHU
$UEHLW�LQVEHVRQGHUH�GLH�:DKUQHKPXQJ�YRQ�.UlIWHQ��EHU
È0HFKDQRUH]HSWRUHQ�GHU�0XVNHOQ�XQG�*HOHQNH��(UP|JOLFKW�GHP�0HQVFKHQ
GLH�(UPLWWOXQJ�GHU�/DJH�VHLQHU�*OLHGPD�HQ�LP�5DXP�XQG�PHFKDQLVFKHU
(LJHQVFKDIWHQ�YRQ�*HJHQVWlQGHQ�EHLP�ÈDNWLYHQ�7DVWHQ�

�0.��06�(QFDUWD�����6FKPLGW���!
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5HQGHULQJ �HQJO��UHQGHULQJ��LQ�GHU�YLVXHOOHQ�&RPSXWHUJUDILN�LVW�5HQGHULQJ�GHU�]HLW��XQG
UHFKHQLQWHQVLYH�3UR]H���PLW�GHP�%HOHXFKWXQJ��7H[WXU�XQG�/LFKWHIIHNWH�DQ
�'�&RPSXWHUPRGHOOHQ�DQJHEUDFKW�ZHUGHQ��XP�NODUH��VFKDUIH�%LOGHU�PLW
3KRWRUHDOLVWLVFKHQ�'HWDLOV�]X�JHQHULHUHQ��$OOJHPHLQHU��XQG�LQ�GLHVHU�$UEHLW�
GHU�3UR]H���GHU�DXV�HLQHP�ÈJHRPHWULVFKHQ�0RGHOO�HLQH�È$EELOGXQJ
HU]HXJW��VHL�GLHV�HLQH�ÈYLVXHOOH�RGHU�DXFK�ÈKDSWLVFKH�*UDILN�

�&20387(5�=(,781*�����������������6����!

5HQGHULQJ�3LSHOLQH �HQJO��UHQGHULQJ�SLSHOLQH��)ROJH�YRQ�(LQ]HOVFKULWWHQ��GLH�YRQ�HLQHP
JHRPHWULVFKHQ�0RGHOO�DXVJHKHQG�]X�HLQHU�È*UDILN�DOV�È$EELOGXQJ�GHV
È0RGHOOV�I�KUW�

�)ROH\�HW�DO������6�������0.!

5H]HSWRU �HQJO��UHFHSWRU��6LQQHV]HOOH��GLH�EHVWLPPWH�5HL]H��È6WLPXOL��DXIQLPPW��KLHU
VLQG�LQVEHVRQGHUH�È0HFKDQRUH]HSWRUHQ�YRQ�%HGHXWXQJ�

�06�(QFDUWD�����0.!

6FKZHOOSDSLHU �HQJO��VZHOO�SDSHU��DXFK�0LNURNDSVHO�3DSLHU�RGHU�0LQROWD�3DSLHU�JHQDQQW�
VFKZLOOW�DQ�GHQ�6WHOOHQ��DQ�GHQHQ�HV�HUKLW]W�ZLUG��GDXHUKDIW�DQ��'D�EHGUXFNWH
�VFKZDU]H��6WHOOHQ�GHV�3DSLHUV�6WUDKOXQJVZlUPH�EHVVHU�DXIQHKPHQ�DOV
XQEHGUXFNWH��NDQQ�PDQ�EHOLHELJH�È=HLFKQXQJHQ�RGHU�7H[WH�GDUDXI
GUXFNHQ�IRWRNRSLHUHQ�XQG�GDQQ�GXUFK�(UKLW]HQ�PLW�HLQHP�VRJ��È)XVHU
WDVWEDU�PDFKHQ�

�0.!

VHKHQ �HQJO��VHH��YLVXHOOH�È:DKUQHKPXQJ�JJI��XQWHU�9HUZHQGXQJ�GHU�RSWLVFKHQ
(IIHNWH��3HUVSHNWLYH������

�0.!

VHPDQWLVFKH�$QUHLFKHUXQJ �HQJO��VHPDQWLF�HQULFKPHQW��'DWHQ��GLH�QLFKW�JHRPHWULVFK�RGHU�JUDILVFK�VLQG��DEHU
WURW]GHP�LP�ÈJHRPHWULVFKHQ�0RGHOO�YRUKDQGHQ�VLQG�XQG�EHL�GHU
3UlVHQWDWLRQ�]XU�9HUI�JXQJ�VWHKHQ�N|QQHQ��LQVEHVRQGHUH�2EMHNWQDPHQ�XQG
DQGHUH�'DWHQ��GLH�VLFK�I�U�GLH�YHUEDOH�3UlVHQWDWLRQ�HLJQHQ�

�0.!

6.7�'DWHL �HQJO��6.7�ILOH��LQ�$XGLR7RXFK�YHUZHQGHW��XP�/LQLHQ�XQG�3RO\JRQH
YHNWRURULHQWLHUW�]X�GHILQLHUHQ�XQG�PLW�7H[W��ÈVHPDQWLVFKH�$QUHLFKHUXQJ��]X
KLQWHUOHJHQ��$XVJDEHIRUPDW�YRQ�È75HQGHU�XQG�È7'UDZ��(LQJDEHIRUPDW
YRQ�È7*XLGH�

�$XGLR�7RXFK�����0.!

6SUDFK�6\QWKHVL]HU �HQJO��VSHHFK�V\QWKHVL]HU��6\VWHP��GDV�7H[W�LQ�JHVSURFKHQH�6SUDFKH�XPZDQGHOW�
+HXWH�GXUFK�6RIWZDUH�XQG�KDQGHOV�EOLFKH�6RXQG�.DUWHQ�]X�UHDOLVLHUHQ�

�0.!

VWHUHR��� �HQJO��VWHUHR������>JULHFK�@��%HVWLPPXQJVZRUW�YRQ�=XVDPPHQVHW]XQJHQ�PLW�GHU
%HGHXWXQJ�¿IHVW��PDVVLY��UlXPOLFK��N|USHUOLFK¾�

�/H[L520���!
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���

6WHUHRJQRVWLVFK �HQJO��VWHUHRJQRVWLF��6WHUHRJQRVWLVFKH�È:DKUQHKPXQJ�LVW�GDV�(UNHQQHQ�IHVWHU
*HJHQVWlQGH�DOOHLQ�PLW�GHP�È7DVWVLQQ

�3LDJHW�	�,QKHOGHU���!

6WLIWSODWWH �HQJO��SLQ�PDWUL[�GLVSOD\��WDNWLOH�$Q]HLJH�PLW���������HLQ]HOQ�DQVWHXHUEDUHQ
WDVWEDUHQ�6WLIWHQ�]XU�'DUVWHOOXQJ�ÈJUDILVFKHU�,QIRUPDWLRQ��XUVSU�QJOLFK�I�U
%LOGVFKLUPWH[W�JHGDFKW��H[LVWLHUW������ZHJHQ�GHV�KRKHQ�3UHLVHV�QXU�LQ�YLHU
([HPSODUHQ�ZHOWZHLW�

�6FKZHLNKDUGW���!

6WLPXOXV �HQJO��VWLPXOXV��5HL]��(LQ]HOQH�È5H]HSWRUHQ�N|QQHQ�6WLPXOL�HPSIDQJHQ�XQG
ZHLWHUOHLWHQ��.RPSOH[H�6WLPXOL�ZLUNHQ�DXI�PHKUHUH�YHUVFKLHGHQH�5H]HSWRUHQ
XQG�ELOGHQ�GLH�*UXQGODJH�GHU�È:DKUQHKPXQJ�

�0.!

WDNWLO �HQJO��WDFWLOH��$UW�GHU�È:DKUQHKPXQJ��7HLOZHLVH�PLW�ÈSDVVLYHP�7DVWHQ
JOHLFKJHVHW]W��+LHU�ZHUGHQ�È6WLPXOL�WDNWLO�JHQDQQW��GLH��EHU�GLH�+DXW
ZDKUJHQRPPHQ�ZHUGHQ��QLFKW��EHU�0XVNHOQ�XQG�*HOHQNH��ÈNLQlVWHWLVFK��

�6FKLII�	�)RXONH����S��[L��0.!

WDNWLOH�*UDILN �HQJO��WDFWLOH�JUDSKLF��*UDILN��GLH�I�U�GLH�ÈWDVWHQGH�:DKUQHKPXQJ�HQWZRUIHQ
ZXUGH��(LJHQWOLFK�EHVVHU��ÈKDSWLVFKH�*UDILN��]X�QHQQHQ��MHGRFK�KDW�VLFK�GHU
%HJULII�GHU�WDNWLOHQ�*UDILN�GXUFKJHVHW]W��$XFK�7\SKORJUDILH�JHQDQQW�

�0.!

7DVWHQ �HQJO��WRXFK��$OOJHPHLQHU�%HJULII�I�U�ÈDNWLYHV��ÈSDVVLYHV�7DVWHQ�XQG�DXFK
SXQNWXHOOH�+DXW�5HL]HPSILQGXQJ��6FKOLH�W�DXFK�5HL]XQJ�GHV
È5H]HSWRUV\VWHPV�LQ�0XVNHOQ��%lQGHUQ�XQG�*HOHQNHQ��DOVR�GHV
ÈNLQlVWKHWLVFKHQ�6\VWHPV�HLQ��,Q�GLHVHU�$UEHLW�DXFK�ÈKDSWLVFKH
:DKUQHKPXQJ�JHQDQQW�

�6FKLII�	�)RXONH�����S��[L!

7'UDZ �HQJO��7'UDZ��6\VWHP��+DUG��XQG�6RIWZDUH���PLW�GHP�%OLQGH�]HLFKQHQ��GLH
=HLFKQXQJHQ�VSHLFKHUQ�XQG�VLH�ÈVHPDQWLVFK�DQUHLFKHUQ�N|QQHQ��:LUG�DXFK
LQVEHVRQGHUH�]XU�(UPLWWOXQJ�YRQ�=HLFKHQPHWKRGHQ�YHUZHQGHW�

�0.!

7*XLGH �HQJO��7*XLGH��6\VWHP��+DUG��XQG�6RIWZDUH���PLW�GHP�%OLQGH�HLQH�ÈWDNWLOH
=HLFKQXQJ�HLQVFKOLH�OLFK�GHUHQ�ÈVHPDQWLVFKHU�$QUHLFKHUXQJ�JHOHLWHW�RGHU
VHOEVWlQGLJ�HUNXQGHQ�N|QQHQ�

�0.!

7RXFKSDG �HQJO��WRXFKSDG��DXFK�7DVWWDEOHWW��$EVROXWHV�=HLJHJHUlW��'LH�3RVLWLRQ�HLQHV
)LQJHUV�RGHU�HLQHV�DQGHUHQ�PHFKDQLVFKHQ�=HLJHUV�DXI�GHU�)OlFKH�GHV�7DEOHWWV
�KLHU�PHLVW�HWZD����[����FPñ��ZLUG�HUPLWWHOW�XQG�NDQQ�DOV�0DXVNRUGLQDWH
LQWHUSUHWLHUW�ZHUGHQ�

�0.!
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75HQGHU �HQJO��75HQGHU��3URJUDPP��GDV�DXV�ÈJHRPHWULVFKHQ�0RGHOOHQ�ÈWDNWLOH
=HLFKQXQJHQ�]XU�ÈKDSWLVFKHQ�:DKUQHKPXQJ�XQG�GD]XJHK|ULJH
ÈVHPDQWLVFKH�$QUHLFKHUXQJHQ�HUVWHOOW�

�0.!

7\SKORJUDSKLH �HQJO��W\SKORJUDSK\��WDVWEDUH�*UDILN�ÈWDNWLOH�*UDILN

�0.��QDFK�)URPP!

9LUWXDO�5HDOLW\ �HQJO��YLUWXDO�UHDOLW\���9LUWXHOOH�5HDOLWlW��6FKHLQZLUNOLFKNHLW���6FKODJZRUW�I�U��'�
6]HQHQ��GLH�YRP�%HQXW]HU�� %HVXFKHU��LQWHUDNWLY�HUNXQGHW�ZHUGHQ�N|QQHQ�
PHLVW�LQGHP�HU�LQ�GLH��HLQWDXFKW���,PPHUVLRQ���DEHU�DXFK�DOV�ILVK�WDQN�95
RKQH�HFKWH�,PPHUVLRQ�

�0.!

YLVXHOO �HQJO��YLVXDO��GDV�6HKHQ�EHWUHIIHQG��I�U�GLH�VHKHQGH�:DKUQHKPXQJ�JHGDFKW�
ÈYLVXHOOH�*UDILN�

�0.!

YLVXHOOH�*UDILN �HQJO��YLVXDO�JUDSKLF��È*UDILN��GLH�I�U�GLH�È:DKUQHKPXQJ�PLW�GHP�6HKVLQQ
HQWZRUIHQ�ZXUGH��.DQQ�YLVXHOOH�XQG�RSWLVFKH�(IIHNWH�HQWKDOWHQ
�SHUVSHNWLYLVFKH�9HU]HUUXQJHQ��9HUGHFNXQJHQ��6FKDWWHQ��)DUEH�������
*HJHQVDW]��È�QLFKW�YLVXHOOH�*UDILN

�0.!

95 �HQJO��95��È9LUWXDO�5HDOLW\

�0.!

950/ �HQJO��950/��9LUWXDO�5HDOLW\�0RGHOLQJ�/DQJXDJH��6SUDFKH�]XU�JHRPHWULVFKHQ
6SH]LILNDWLRQ�YRQ�ÈJHRPHWULVFKHQ�0RGHOOHQ��6]HQHQ�XQG�GHUHQ
.RPSRQHQWHQ��*HJHQVWlQGHQ����YRU�DOOHP�LP�È:::�YHUEUHLWHW��ELHWHW�GLH
0|JOLFKNHLW��2EMHNWH�]X�EHQHQQHQ�

�950/�6SHF�����0.!

:DKUQHKPXQJ �HQJO��SHUFHSWLRQ���YRQ�DOWKRFKGHXWVFK�ZDUD�QHPDQ��HLQHU�6DFKH
$XIPHUNVDPNHLW�VFKHQNHQ���3UR]H���LQ�GHP�6LQQHVHPSILQGXQJHQ��È5HL]H��
*HGlFKWQLVLQKDOWH��,QWHUHVVHQ�XQG�*HI�KOH�VRZLH�(UZDUWXQJHQ�]X
HQWVFKHLGXQJV��XQG�KDQGOXQJVYHUZHUWEDUHQ�,QIRUPDWLRQHQ�RUJDQLVLHUW
ZHUGHQ��È6WLPXOL�ZHUGHQ�PLW�+LOIH�GHV�ÈPHQWDOHQ�0RGHOOV�DXVJHZHUWHW�XQG
GLHVHV�GDQQ�DNWXDOLVLHUW�

�06�(QFDUWD���!

:DKUQHKPXQJ �HQJO��3HUFHSWLRQ��3UR]H���LQ�GHP�6LQQHVHPSILQGXQJHQ�*HGlFKWQLVLQKDOWH�
,QWHUHVVHQ�XQG�*HI�KOH�VRZLH�(UZDUWXQJHQ�]X�HQWVFKHLGXQJV��XQG
KDQGOXQJVYHUZHUWEDUHQ�,QIRUPDWLRQHQ�RUJDQLVLHUW�ZHUGHQ�

�!
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::: �HQJO��:::��:RUOG�:LGH�:HE��:HOWZHLWHV�1HW]�YRQ��EHU�+\SHUOLQNV
YHUNQ�SIWHQ�'RNXPHQWHQ��GLH�LQ�È+70/�JHVFKULHEHQ�VLQG�

�0.!

=HLFKQXQJ �HQJO��GUDZLQJ��/LQLHQJUDILN��YHUZDQGW�GHP�XUVSU��%HJULII�GHU�È*UDILN��QLFKW
VFKDWWLHUWH��VRQGHUQ�OLQLHQEDVLHUWH�)RUP�GHU�È'DUVWHOOXQJ��0LW�GHP�6WLIW�
QLFKW�PLW�GHP�3LQVHO�KHU]XVWHOOHQ�

�0.!


