
SRHWV ���FRPSXWHUWHFKQLN�

SRHWV FRPSXWHUWHFKQLN,QK� 'LSO��,QJ���)+���0DWKLDV�3RHWV %HUOLQHU�6WUD�H����� 7HO��������������ZZZ�SRHWV�FRPSXWHUWHFKQLN�GH '�������6HKQGH )D[�������������3%0FRO�GRF &RS\ULJKW������� ������E\�0DWKLDV�3RHWV�� 7HFKQLVFKH�bQGHUXQJHQ�YRUEHKDOWHQ�

�� 3267ERDUG PLQL 	 3267ERDUG PLQL� �� ���
'LDJQRVHNDUWHQ� ]XU� 'HNRGLHUXQJ� YRQ� %,26�)HKOHUPHOGXQJHQ� KDEHQ� VLFK� DOV� SUDNWLVFKHV� +LOIVPLWWHO� EHL�.RQILJXUDWLRQVSUREOHPHQ�XQG�GHU�%HVHLWLJXQJ�YRQ�+DUGZDUHGHIHNWHQ�EHZlKUW�� 'LH�.DUWHQ�GHU�3267ERDUG�PLQL��5HLKH� HUP|JOLFKHQ� GLH� hEHUZDFKXQJ� YRQ� ,�2�3RUWDGUHVVHQ�� GLH� YRP� %,26� GHV� 3HUVRQDOFRPSXWHUV� EHLP� %RRWHQ� ]XU�$XVJDEH�YRQ�)HKOHUFRGHV�EHQXW]W�ZHUGHQ��.DQQ�GDV�%,26�GHQ�%RRW�9RUJDQJ�]��%��DXIJUXQG�HLQHV�+DUGZDUH�'HIHNWV�QLFKW�EHHQGHQ��JLEW�GHU�3267�)HKOHUFRGH�$XIVFKOXVV��EHU�GLH�8UVDFKH�GHV�)HKOHUV�$XI�GLHVH�:HLVH�ODVVHQ�VLFK�+DUGZDUHIHKOHU��GLH�VRQVW�QXU�GXUFK�DXIZHQGLJHQ� XQG� ]HLWUDXEHQGHQ� $XVWDXVFK� YRQ� 0DLQERDUG�XQG�RGHU� (UZHLWHUXQJVNDUWHQ� DXI]XVS�UHQ� VLQG�� VFKQHOO�ORNDOLVLHUHQ�XQG�EHVHLWLJHQ�=XU� $Q]HLJH� GHU�&RGHV� GLHQW� HLQ� ��6HJPHQW�'LVSOD\� DXI� GHU�PLW�FD�� �� [� �� FP� VHKU� KDQGOLFKHQ� .DUWH�� hEHU� HLQHQ� DOV� =XEHK|U�HUKlOWOLFKHQ� 'LVSOD\�$GDSWHU� �)HUQDQ]HLJH�� NDQQ� DXFK� GLH� ��6HJPHQW�$Q]HLJH� GHV� 3&�*HKlXVHV� �RGHU� HLQ� XQJHQXW]WHU�/DXIZHUNVVFKDFKW�� ]XU� IRUWZlKUHQGHQ� $Q]HLJH� JHQXW]W� ZHUGHQ��'LHVH� 'DUVWHOOXQJ� GHU� 3267�&RGHV� HUP|JOLFKW� GLH� SHUPDQHQWH�hEHUZDFKXQJ�GHV�%RRWYRUJDQJV�DXFK�RKQH�Ä]HUOHJWHQ³�&RPSXWHU��'DV� LVW�EHVRQGHUV�EHL�QXU�JHOHJHQWOLFK�DXIWUHWHQGHQ�)HKOHUQ�HLQH�JUR�H�+LOIH��GD�GLHVH�VLFK�EHLP�QDFKWUlJOLFKHQ�hEHUSU�IHQ�PHLVW�QLFKW�PHKU�QDFKYROO]LHKHQ�ODVVHQ��'XUFK� GHQ� $XVWDXVFK� GHU� )LUPZDUH� �3/'�%DXVWHLQH�� NDQQ� GDV�3267ERDUG� PLQL� LQGLYLGXHOO� DQ� .XQGHQZ�QVFKH� DQJHSDVVW�ZHUGHQ�� %HOLHELJH� ,�2�3RUWDGUHVVHQ� �ELV� �))K�� VLQG� GDEHL�JHQDXVR� P|JOLFK� ZLH� GLH� 9HUZHQGXQJ� YRQ� 'LVSOD\V� PLW�JHPHLQVDPHU�.DWKRGH�RGHU�$QRGH�

0LW�GHP�3267ERDUG�PLQL������ VWHKW�MHW]W�DXFK�I�U�,QGXVWULH�3&�6\VWHPH� DXI� %DVLV� GHV� 3&� ����%XV� HLQH� OHLVWXQJVIlKLJH�'LDJQRVHNDUWH�DXV�GHU�3267ERDUG�PLQL�� 5HLKH�]XU�9HUI�JXQJ��GLH��EHU�GLHVHOEHQ�)HDWXUHV�ZLH�GLH�6WDQGDUGDXVI�KUXQJ�YHUI�JW��
P =XEHK|U�I�U�3267ERDUG�PLQL�	�3267ERDUG�PLQL�������
'LVSOD\�$GDSWHU�'$���)ODFKEDQGNDEHO�����FP��PLW�9HUELQGXQJVVWHFNHU�]XP�3267ERDUG�PLQL�XQG�$GDSWHUSODWLQH��*U|�H�FD�����[����PP��PLW�]ZHLVWHOOLJHP���6HJPHQW�'LVSOD\� �0D�H� � ��� [� ��� PP�� ��� PP� =LIIHUQK|KH����(UP|JOLFKW� SHUPDQHQW� VLFKWEDUH� 'LDJQRVHIXQNWLRQ� E]Z�� VWlQGLJH�hEHUZDFKXQJ�GHV�%RRWYRUJDQJV�
*$/�%DXVWHLQH(UVDW]�3/'V� XQG� LQGLYLGXHOOH� $QSDVVXQJ� DQ� NXQGHQVSH]LILVFKH�,�2�$GUHVVH�XQG�'LVSOD\W\S�

P $QZHQGXQJHQ� x 'DUVWHOOHQ�GHU�%,26�3267�)HKOHUFRGHV�XQG�hEHUSU�IHQ�GHU�%HWULHEVVSDQQXQJHQ�LP�6HUYLFHIDOO�YLHU�HLQVWHOOEDUH�,�2�3RUWDGUHVVHQ����K����K�����K�����K�x 3HUPDQWH�'LDJQRVHIXQNWLRQ�XQG�hEHUZDFKXQJ�GHV�%RRWYRUJDQJV��3&V��6HUYHU�XQG,QGXVWULH�3&V��P )HDWXUHV� x ��VWHOOLJHV���6HJPHQW�'LVSOD\ x )HUQDQ]HLJH��EHU�'LVSOD\DGDSWHU�x *HVRFNHOWH�7UHLEHU�%DXVWHLQH� x ,QGLYLGXHOOH�,�2�$GUHVVHQ�P|JOLFKx 'HXWVFKHV�+DQGEXFK�	���-DKUH�*DUDQWLH� x hEHUZDFKXQJ�GHU�%HWULHEVVSDQQXQJHQ½ x 0LWJHOLHIHUWH�6RIWZDUH��3267�'LVSOD\WHVW��3RHWV�3&�'LDJQRVHI�KUHU�	�%,26�.RPSHQGLXP
3UHVVHVWLPPHQ� 9RUVWHOOXQJ�	�7HVW�]��%��LQ��F¶W ������ :'5�&RPSXWHU�&OXE ',*,7$/������� F¶W �������6�������� ���
+LQZHLV�� 'LH�9HUZHQGXQJ�HLQHU�3&�'LDJQRVHNDUWH�EHL JH|IIQHWHP�5HFKQHUJHKlXVH�NDQQ�)XQNVW|UXQJHQ�YHUXUVDFKHQ��'HU�%HWULHE�LVW�GDKHU�QXU�YRU�EHUJHKHQG�]XOlVVLJ�]XU�)HKOHUDQDO\VH�RGHU�5HSDUDWXU�YRQ�3HUVRQDO�&RPSXWHUQ�


