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3267ERDUG PLQL���9RUZRUW�]XP�7HFKQLVFKHQ�+DQGEXFK
'DV� YRUOLHJHQGH� +DQGEXFK� EHVFKUHLEW� %DXJUXSSHQ�� ,QVWDOODWLRQ� XQG� *HEUDXFK� GHU� 3&�7HVWNDUWH�3267ERDUG�PLQL� �6WDQGDUG��� ,QGXVWULH��XQG�3&�����9HUVLRQ��VRZLH�GLH�]XJHK|ULJH6RIWZDUH�� %LWWH� EHDFKWHQ� 6LH� XQEHGLQJW� GLH� GDULQ� HQWKDOWHQHQ� *HEUDXFKVLQIRUPDWLRQHQ� XQG6LFKHUKHLWVKLQZHLVH�'LH� ,QIRUPDWLRQHQ� LP�YRUOLHJHQGHQ�+DQGEXFK�ZHUGHQ�RKQH�5�FNVLFKW� DXI� HLQHQ�HYHQWXHOOHQ3DWHQWVFKXW]� YHU|IIHQWOLFKW�� :DUHQQDPHQ� ZHUGHQ� RKQH� *HZlKUOHLVWXQJ� GHU� IUHLHQ9HUZHQGEDUNHLW�EHQXW]W�%HL� � GHU� =XVDPPHQVWHOOXQJ� YRQ� 7H[WHQ� XQG� $EELOGXQJHQ� � ZXUGH� PLW� JU|�WHU� 6RUJIDOWYRUJHJDQJHQ�� 7URW]GHP� N|QQHQ� )HKOHU� QLFKW� DXVJHVFKORVVHQ� ZHUGHQ�� 'LHVH� $QOHLWXQJ� ]X+DUG�� XQG� 6RIWZDUH� JLOW� QLFKW� DOV� =XVLFKHUXQJ� YRQ� 3URGXNWHLJHQVFKDIWHQ�� bQGHUXQJHQ�� GLHGHP�)RUWVFKULWW�GLHQHQ��EOHLEHQ�YRUEHKDOWHQ�9HUWUHLEHU�� +HUVWHOOHU� XQG� (QWZLFNOHU� YRQ� 3267ERDUG� PLQL� N|QQHQ� I�U� IHKOHUKDIWH� $QJDEHQ�GHUHQ�)ROJHQ�VRZLH�6FKlGHQ� MHGZHGHU�$UW�� GLH�DXI� GHQ�(LQEDX� ]XU�FN]XI�KUHQ� VLQG�� ZHGHUHLQH�MXULV�WLVFKH�9HUDQWZRUWXQJ�QRFK�LUJHQGHLQH�+DIWXQJ��EHUQHKPHQ��:HGHU�+HUVWHOOHU�QRFK9HUWUHLEHU�KDIWHQ�JHJHQ�EHU�GHP�.lXIHU�GLHVHV�3URGXNWV�RGHU�'ULWWHU�I�U�6FKlGHQ��9HUOXVWH�.RVWHQ� RGHU� $XVJDEHQ�� GLH� YRQ� GHP� .lXIHU� RGHU� 'ULWWHQ� YHUXUVDFKW� ZHUGHQ� DXIJUXQG� YRQ8QIDOO��0L�EUDXFK�GHV�3URGXNWV�RGHU�XQHUODXEWHU�bQGHUXQJHQ��5HSDUDWXUHQ�RGHU�1HXHUXQJHQRGHU�%HWULHE�XQWHU�0L�DFKWXQJ�E]Z��1LFKWHLQKDOWXQJ�GHU� LQ�GLHVHP�+DQGEXFK�YRUJHJHEHQHQ*HEUDXFKV�EHVWLPPXQJHQ�$OOH�5HFKWH�YRUEHKDOWHQ��DXFK�GLH�GHU�IRWRPHFKDQLVFKHQ�:LHGHUJDEH�XQG�GHU�6SHLFKHUXQJ�LQHOHNWURQLVFKHQ� 0HGLHQ�� :HLWHUJDEH� XQG� 9HUYLHOIlOWLJXQJ� GLHVHV� +DQGEXFKV� XQG� GHU� ]XP3URGXNW� JHK|UHQGHQ� 6RIWZDUH� VRZLH� GLH� hEHUVHW]XQJ� LQ� DQGHUH� 6SUDFKHQ� VLQG�� DXFKDXV]XJVZHLVH���QXU�PLW�VFKULIWOLFKHU�*HQHKPLJXQJ�GHV�+HUVWHOOHUV�JHVWDWWHW�$FKWXQJ��%HGHQNHQ�6LH�� GD��EHLP�gIIQHQ�HLQHV�*HUlWHV� �]�%��3HUVRQDOFRPSXWHU�� X�� 8�� GLH*DUDQWLH�HUOLVFKW��%HDFKWHQ�6LH�EHLP�(LQEDX�GHV�3267ERDUG�PLQL�XQEHGLQJW�GLH�*HEUDXFKV�YRUVFKULIWHQ�GHV�3&�+HUVWHOOHUV�XQG�GLH�+LQZHLVH�LQ�GHU�(*�.RQIRUPLWlWVHUNOlUXQJ�:LFKWLJH�6LFKHUKHLWVKLQZHLVH�&RPSXWHU�ZHUGHQ��ZHQQ�VLH�DP�6WURPQHW]�DQJHVFKORVVHQ�VLQG��PLW�����9ROWEHWULHEHQ��8QWHUEUHFKHQ�6LH�]XP�gIIQHQ�GHV�&RPSXWHUV�VWHWV�GHVVHQ�6WURP�]XI�KUXQJ�XQG�EHDFKWHQ�6LH�XQEHGLQJW�GLH��6LFKHUKHLWVKLQZHLVH�GHV��*HUlWH�KHUVWHOOHUV�VRZLH�GLH�HQWVSUHFKHQGHQ�+LQZHLVH�LQ�GLHVHP�+DQGEXFK�
$7��,%0��36����3&�$7��;7��3&�;7�XQG�9*$ VLQG�:DUHQ]HLFKHQ�RGHU�HLQJHWUDJHQH�:DUHQ]HLFKHQ�GHU,QWHUQDWLRQDO�%XVLQHVV�0DFKLQHV�&RUS���86$�,QWHO����������������XQG�3HQWLXP VLQG�:DUHQ]HLFKHQ�RGHU�HLQJHWUDJHQH�:DUHQ]HLFKHQ�GHU,QWHO�&RUS���86$�0LFURVRIW��06��06�'RV��4%$VLF�X��:LQGRZV� VLQG�:DUHQ]HLFKHQ�RGHU�HLQJHWUDJHQH�:DUHQ]HLFKHQ�GHU0LFURVRIW�&RUS���86$
����HUZHLWHUWH�$XIODJH��0lU]����� 3RHWV &RPSXWHUWHFKQLN0DWKLDV�3RHWV%HUOLQHU�6WUD�H���'�������6HKQGH���*(50$1<�����,QWHUQHW� ]]]�VUKZY�IUSV[ZKXZKINTOQ�JK
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,QKDOW
� (LQI�KUXQJ��� )HDWXUHV��������������������������������������������������������������������������� ������ /LHIHUXPIDQJ�������������������������������������������������������������������� ������ +DUGZDUH�9RUDXVVHW]XQJHQ��� ����������������������������������������� ������ 6LFKHUKHLWVKLQZHLVH��� ������������������������������������������������������ ���
� +DUGZDUH��� %HVFKUHLEXQJ�GHU�%DXJUXSSHQ��� ������������������������������������� ������ ,QVWDOODWLRQ������������������������������������������������������������������������ ������ (09�JHUHFKWHU�%HWULHE���� ������������������������������������������������ ��
� 6RIWZDUH���3267YLHZ�	�3267WHVW��� 3267FRGHV���HLQH�(LQI�KUXQJ��� �������������������������������������� ������ )XQNWLRQVXPIDQJ��� ���������������������������������������������������������� ����� %HWULHEVYRUDXVVHW]XQJHQ��� ��������������������������������������������� ����� ,QVWDOODWLRQ�XQG�3URJUDPPVWDUW���� ������������������������������������ ����� 7HVW�8WLOLW\�3267WHVW���� ��������������������������������������������������� ��
� 3267ERDUG�PLQL���7HFKQLVFKH�'DWHQ��� 3LQEHOHJXQJ�GHV�'LVSOD\�&RQQHFWRUV��� ��������������������������� ��
� /LWHUDWXU
� =XEHK|U��'LVSOD\DGDSWHU�'$��
� 3267ERDUG�PLQL���,QGXVWULH�9HUVLRQ
� 3267ERDUG�PLQL���3&�����9HUVLRQ

(*�.RQIRUPLWlWVHUNOlUXQJ
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� (LQI�KUXQJ
3267ERDUG�PLQL�HUP|JOLFKW�GLH�hEHUZDFKXQJ�YRQ�,�2�3RUWDGUHVVHQ��GLH�YRP�%,26GHV� 3HUVRQDOFRPSXWHUV� EHLP� %RRWHQ� ]XU� $XVJDEH� YRQ� )HKOHUFRGHV� EHQXW]WZHUGHQ��.DQQ�GDV�%,26�GHQ�%RRW�9RUJDQJ�DXIJUXQG�HLQHV�+DUGZDUH�)HKOHUV�QLFKWEHHQGHQ��JLEW�GHU�3267�)HKOHUFRGH�$XIVFKOX���EHU�GLH�8UVDFKH�GHV�)HKOHUV��=XU$Q]HLJH�GHU�&RGHV� LQ� KH[DGH]LPDOHQ�=HLFKHQ�GLHQW� HLQH� ]ZHLVWHOOLJH� ��6HJPHQW�$Q]HLJH�DXI�GHU�.DUWH��$XI�GLHVH�:HLVH�ODVVHQ�VLFK�+DUGZDUHIHKOHU��GLH�VRQVW�QXUGXUFK�DXIZHQGLJHQ�XQG�]HLWUDXEHQGHQ�$XVWDXVFK�YRQ�0DLQERDUG�XQG�RGHU�(UZHLWH�UXQJVNDUWHQ�DXI]XVS�UHQ�VLQG��VFKQHOO�ORNDOLVLHUHQ�XQG�EHVHLWLJHQ�
hEHU� GHQ� DOV� =XEHK|U� HUKlOWOLFKHQ� 'LVSOD\DGDSWHU� '$��� NDQQ� ]�� %�� DXFK� GLH� ��6HJPHQW�$Q]HLJH�GHV�3&�*HKlXVHV� �IDOOV�YRUKDQGHQ��]XU�'DUVWHOOXQJ�GHU�3267�FRGHV� VLQQYROOHU� DOV� ]XU� SHUPDQHQWHQ� $Q]HLJH� GHU� &38�7DNWIUHTXHQ]� JHQXW]WZHUGHQ��VLHKH�$EVFKQLWW�����=XEHK|U��
,QGXVWULH��XQG�3&�����$XVI�KUXQJ�
'LH�8QWHUVFKLHGH�GHU�,QGXVWULH�9HUVLRQ�]XU�QRUPDOHQ�$XVI�KUXQJ�VLQG�LP�$EVFKQLWW��DXVI�KUOLFK�EHVFKULHEHQ��3&�����9HUVLRQ��VLHKH�$EVFKQLWW����
��� )HDWXUHV
x��*HVRFNHOWHV���6HJPHQW�'LVSOD\�]XU�'DUVWHOOXQJ�YRQ�%,26�3267�)HKOHUPHOGXQJHQ��'LVSOD\YHUODJHUXQJ��EHU�RSWLRQDOHQ�$GDSWHU�P|JOLFK�x��9LHU�ZlKOEDUH�,�2�3RUWDGUHVVHQ����K����K�����K�����K���DQGHUH,�2�3RUWDGUHVVHQ�GXUFK�)LUPZDUH�8SGDWH��*$/V��P|JOLFK��,QGXVWULH�9HUVLRQ�]XVlW]OLFK���K�XQG����K��x��*HVRFNHOWH�7UHLEHU�,&V�JHZlKUOHLVWHQ�HLQIDFKHQ�%DXVWHLQ�$XVWDXVFK�x��9HUJROGHWHU�%XVDQVFKOX��]XU�(UK|KXQJ�GHU�.RQWDNWVLFKHUKHLW�x��%HWULHEVVSDQQXQJV�hEHUZDFKXQJ��EHU�YLHU�/('V�x��0LW�DNWXHOOHU�3267FRGH�6RIWZDUH�3267YLHZ��XSGDWHIlKLJ���x 1HX��0LW�7HVWSURJUDPP�3267WHVW�]XU�hEHUSU�IXQJ�GHU�.DUWHQIXQNWLRQ�x��+DQGOLFK�ZLH�HLQH������'LVNHWWH�

��� /LHIHUXPIDQJ
=XP� /LHIHUXPIDQJ� GHU� 3267ERDUG� PLQL� �$QVFKOX�� ��%LW� ,6$�� RGHU� 3&�����%XV�JHK|UW�QHEHQ�GLHVHP�+DQGEXFK�DXFK�HLQH������'LVNHWWH�PLW�HLQHU�DNWXHOOHQ�9HUVLRQGHU� 3267FRGH�6RIWZDUH� 3267YLHZ� XQG� GHP� 8WLOLW\�3URJUDPP� 3267WHVW� ]XUhEHUSU�IXQJ�GHU�.DUWHQIXQNWLRQ��VLHKH�$EVFKQLWW����
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��� +DUGZDUH�9RUDXVVHW]XQJHQ
)�U� GHQ� (LQEDX� XQG� %HWULHE� GHU� 3267ERDUG�.DUWH� LVW� HLQ� ,%0�NRPSDWLEOHU� 3HU�VRQDOFRPSXWHU�RGHU� ,QGXVWULH�3&�PLW�PLQGHVWHQV�HLQHP�IUHLHQ�,6$���RGHU�3&�����I�U� GLH� 3&�����9HUVLRQ�� 6WHFNSODW]� ���%LW� RGHU� ���%LW�� HUIRUGHUOLFK�� �9RUDXV�VHW]XQJHQ� I�U� GHQ� %HWULHE� GHU� 6RIWZDUH� 3267YLHZ� XQG� GHV� 8WLOLW\�3URJUDPPV3267WHVW��VLHKH�$EVFKQLWW������
��� 6LFKHUKHLWVKLQZHLVH
%LWWH�OHVHQ�XQG�EHDFKWHQ�6LH�I�U�GHQ�8PJDQJ�PLW�GHU�3267ERDUG�PLQL�.DUWH�GLHIROJHQGHQ�6LFKHUKHLWVKLQZHLVH�

&RPSXWHU� ZHUGHQ�� ZHQQ� 6LH� DP� 6WURPQHW]� DQJHVFKORVVHQ� VLQG�� PLW� ���9ROW�1HW]VSDQQXQJ�EHWULHEHQ�9256,&+7�� 'DV� %HU�KUHQ� YRQ� QHW]VSDQQXQJI�KUHQGHQ� 7HLOHQ� LVWOHEHQVJHIlKUOLFK�
8QWHUEUHFKHQ� 6LH� ]XP� gIIQHQ� GHV� &RPSXWHUV� VWHWV� GHVVHQ� 6WURP�]XI�KUXQJ� XQG� EHDFKWHQ� 6LH� XQEHGLQJW GLH� 6LFKHUKHLWVKLQZHLVH� GHV*HUlWHKHUVWHOOHUV�
%LWWH� EHDFKWHQ� 6LH�� GD�� GDV� gIIQHQ� GHV� &RPSXWHUJHKlXVHV� XQWHU8PVWlQGHQ�]XP�9HUOXVW�GHU�*DUDQWLH�GHV�*HUlWV�I�KUHQ�NDQQ�
%HU�KUHQ� 6LH� DXI� NHLQHQ� )DOO�� ZHGHU� PLW� GHQ� )LQJHUQ� QRFK� PLWLUJHQGHLQHP�*HJHQVWDQG��7HLOH��GLH�XQWHU�HLQHU�K|KHUHQ�6SDQQQJ�DOV��9ROW VWHKHQ� �]�� %�� 1HW]WHLO�� 6FKZHUH� JHVXQGKHLWOLFKH� 6FKlGHQ� DQ� GHU+DUGZDUH�GHV�3HUVRQDOFRPSXWHUV�XQG�GHU�3267ERDUG� PLQL�.DUWH� N|QQHQVRQVW�GLH�)ROJHQ�VHLQ�8P�9HUOHW]XQJHQ�]X�YHUPHLGHQ�� %HU�KUHQ� 6LH� GLH� 3267ERDUG� PLQL�3ODWLQH�QLFKW�DXI�GHU�8QWHUVHLWH��/|WVHLWH���GD�GLH�GRUW�KHUDXVUDJHQGHQ�3LQVGHU� %DXWHLOH� ]X� +DXWYHUOHW]XQJHQ� I�KUHQ� N|QQHQ�� %HZDKUHQ� 6LH� GDV3267ERDUG�PLQL�DX�HUKDOE�GHU�5HLFKZHLWH�YRQ�.LQGHUQ�DXI�

�
�
�
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� +DUGZDUH
'LHVHV�.DSLWHO�EHVFKUHLEW�GLH�%DXJUXSSHQ�XQG�GLH�,QVWDOODWLRQ�GHU�3267ERDUG�PLQL.DUWH���� %HVFKUHLEXQJ�GHU�%DXJUXSSHQ
'LH�LQ�%LOG�����GDUJHVWHOOWHQ�%DXJUXSSHQ�VLQG�LP�IROJHQGHQ�$EVFKQLWW�NXU]�HUOlXWHUW�

%LOG���� %DXJUXSSHQ�GHU�3267ERDUG�PLQL���6WHFNNDUWH
� $GUH�GHFRGHU�XQG�7UHLEHU�%DXVWHLQH'LH� GUHL� JHVRFNHOWHQ� 3/'�%DXVWHLQH� ���9��� HQWKDOWHQ� GLH� )LUPZDUH� GHV� 3267�ERDUG�PLQL��*$/���LVW�I�U�GLH�$GUH�GHFRGLHUXQJ�]XVWlQGLJ��*$/���XQG���DUEHLWHQ�DOV��6HJPHQW�'HFRGHU�XQG�7UHLEHU��)�U�DQGHUH�,�2�3RUWDGUHVVHQ��VLHKH������PX��*$/��DXVJHWDXVFKW�ZHUGHQ��I�U�'LVSOD\V�PLW�DQGHUHU�3RODULWlW��VLHKH�����������*$/���XQG
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���$XI�GHQ�3ODWLQHQ�GHU� ,QGXVWULH��XQG�3&�����9HUVLRQ� LVW�GLH�%H]HLFKQXQJ� ³*$/¦GXUFK�³3/'¦�HUVHW]W�ZRUGHQ�
� ��-3����(LQVWHOOHQ�GHU�,�2�$GUHVVH0LW� GHP� -XPSHU� -3�� NDQQ� GLH� ,�2�3RUWDGUHVVH�� DXI� GLH� GDV� %,26� VHLQH� 3267�)HKOHUPHOGXQJHQ�VFKUHLEW��HLQJHVWHOOW�ZHUGHQ��'D]X�PX���EHL�DXVJHEDXWHU�.DUWH��GLH�.RGLHUEU�FNH�DXI�GLH�JHZ�QVFKWH�6WHOOXQJ�JHVWHFNW�ZHUGHQ�

$FKWXQJ�8P�6FKlGHQ�DP�3267ERDUG�XQG�GHU&RPSXWHU�+DUGZDUH� ]X� YHUPHLGHQ�GDUI� GLH� (LQVWHOOXQJ� GHU� ,�2�3RUWDGUHVVH� QXU� EHL� DXVJHEDXWHU.DUWH�HUIROJHQ�
����%LOG���� (LQVWHOOHQ�GHU�,�2�3RUWDGUHVVH
:HUGHQ�DQGHUH� ,�2�$GUHVVHQ�EHQ|WLJW� �]��%�� ��K�� ��K�� HWF���� NDQQ� GLHV� GXUFK� HLQ8SJUDGH�GHU�)LUPZDUH��QHXHU�$GUH�GHFRGHU��HUIRUGHUW�GDV�$XVZHFKVHOQ�YRQ�*$/��E]Z��3/'����EHU�GHQ�+lQGOHU�RGHU�+HUVWHOOHU�HUIROJHQ�
� 'LVSOD\�&RQQHFWRU���6RFNHOhEHU� GLHVHQ� 6RFNHO� HUIROJW� QDFK� (QWIHUQHQ� GHU� EHLGHQ� ��6HJPHQW�'LVSOD\V� �EHLDXVJHEDXWHU� .DUWH��� GHU� $QVFKOX�� HLQHV� )ODFKEDQGNDEHOV� ]XU� 9HUODJHUXQJ� GHU$Q]HLJH�RGHU�1XW]XQJ�GHV�PHLVWHQV�DP�3&�*HKlXVH�YRUKDQGHQHQ��0+]��'LVSOD\V>�@�� )ODFKEDQGNDEHO� XQG� 6WHFNHU� �6FKQHLG�.OHPP�7HFKQLN�� VLQG� LP� (OHNWURQLN�)DFKKDQGHO�RGHU�NRPSOHWW�DOV�=XEHK|U�]X�EH]LHKHQ�
:,&+7,*� 'LH� 3RODULWlW� �JHPHLQVDPH� .DWKRGH� RGHU� $QRGH�� GHU� ]XQXW]HQGHQ�'LVSOD\V�PX��PLW�GHU��3RODULWlW�GHU��$Q]HLJHQ�DXI�GHU��3267ERDUG�PLQL�3ODWLQH��EHUHLQVWLPPHQ��GD�VRQVW�NHLQH�$Q]HLJH�P|JOLFK�LVW�
'LH� 9HUZHQGXQJ� YRQ� ��6HJPHQW�$Q]HLJHQ� PLW� DQGHUHU� 3RODULWlW� NDQQ� GXUFK� HLQ8SJUDGH� GHU� )LUPZDUH� �QHXH� 7UHLEHU�� HUIRUGHUW� $XVZHFKVHOQ� YRQ� *$/� �� XQG� ���EHU�GHQ�+lQGOHU�RGHU�+HUVWHOOHU�HUIROJHQ�
'LH� DXI� GHU� 3267ERDUG� PLQL� �� 3ODWLQH� YRUHLQJHVWHOOWH� 3RODULWlW� NDQQ� DQKDQG� GHU6WHOOXQJ�GHV�-XPSHUV�-3���VLHKH�'HWDLO�1U�����IHVWJHVWHOOW�ZHUGHQ��GLH�3LQEHOHJXQJGHV�'LVSOD\�FRQQHFWRU���6RFNHOV�LVW�LP�$EVFKQLWW�����ZLHGHUJHJHEHQ�



+DUGZDUH �����������������������������������������

��������������������������������������������3267ERDUG�PLQL���0DQXDO ¤���������E\�0DWKLDV�3RHWV

� ��6HJPHQW�'LVSOD\$XI� GHP� ]ZHLVWHOOLJHQ� 'LVSOD\� ZLUG� GHU� ,QKDOW� GHV� YRUHLQJHVWHOOWHQ� ,�2�3RUWV� LQKH[DGH]LPDOHQ�=LIIHUQ�ZLHGHUJHJHEHQ��'DEHL�VLQG�IROJHQGH�=HLFKHQ�P|JOLFK�

%LOG���� 'DUVWHOOXQJ�GHU�KH[DGH]LPDOHQ�=HLFKHQ
� -3����%HWULHEVDUW�GHU���6HJPHQW�$Q]HLJH'LH� 6WHOOXQJ� GHV� -XPSHUV� -3�� LVW� KHUVWHOOHUVHLWLJ� YRUJHJHEHQ� XQG� HUP|JOLFKW� GLH$QSDVVXQJ�DQGHUHU�$Q]HLJHW\SHQ��6WHOOXQJ��&��GHU�&RGLHUEU�FNH�EHGHXWHW��GD��GLH3ODWLQH�PLW�'LVSOD\V�PLW� JHPHLQVDPHU�.DWKRGH� �HQJO�� FRPPRQ�FDWKRGH�� EHVW�FNWLVW�� �$�� ZHLVW� DXI� $Q]HLJHQ� PLW� JHPHLQVDPHU� $QRGH� �HQJO�� FRPPRQ�DQRGH�� KLQ�$X�HU�EHL�)LUPZDUH�8SGDWH�GHU�7UHLEHU�%DXVWHLQH�GDUI�-3��QLFKW�YHUlQGHUW�ZHUGHQ�GD�VRQVW�DXI�GHQ�'LVSOD\V�NHLQH�$Q]HLJH�HUIROJW�
� /('V�]XU�hEHUZDFKXQJ�GHU�3&�%HWULHEVVSDQQXQJHQ'DV� 9RUKDQGHQVHLQ� GHU� YLHU� %HWULHEVVSDQQXQJHQ� ���� �� 9ROW� XQG� ���� ��� 9ROW� GHV3HUVRQDOFRPSXWHUV�ZLUG�GXUFK�JU�QH�/('V�DQJH]HLJW�
� :LFKWLJHU�+LQZHLV�'LHVHU�+LQZHLV�GLHQW�]XU�2ULHQWLHUXQJ�EHL�GHU�,QVWDOODWLRQ��GDPLW�GLH�6WHFNNDUWH�QLFKWIDOVFK�KHUXP�HLQJHEDXW�ZLUG��VLHKH�$EVFKQLWW������
� ,6$�%XV�$QVFKOX�=X�GLHVHP�=ZHFN�GLHQW�HLQ���SROLJHU�� ]XU�(UK|KXQJ�GHU�.RQWDNWVLFKHUKHLW� YHUJRO�GHWHU�0HVVHUNRQWDNW�
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��� ,QVWDOODWLRQ
6FKDOWHQ�6LH�GHQ�3HUVRQDOFRPSXWHU��LQ�GHP�GLH�3267ERDUG�PLQL���.DUWH�LQVWDOOLHUWZHUGHQ�VROO��DXV�XQG� WUHQQHQ�6LH� LKQ�GXUFK�=LHKHQ�GHV�1HW]VWHFNHUV�YRP�6WURP�QHW]�� (QWIHUQHQ� 6LH� VlPWOLFKH� DQ� GHQ� 3&� DQJHVFKORVVHQHQ� 9HUELQGXQJVNDEHO�gIIQHQ�6LH�GDV�*HKlXVH�GHV�&RPSXWHUV�XQWHU�%HDFKWXQJ�GHU�6LFKHUKHLWVKLQZHLVH�+DQGEXFK�6HLWH����XQG�GHU�HQWVSUHFKHQGHQ�+LQZHLVH�GHV�3&�+HUVWHOOHUV�
:lKOHQ�6LH�HLQHQ� IUHLHQ� ,6$�%XV�6WHFNSODW]�DXV��'DV�(QWIHUQHQ�GHV�]XJHK|ULJHQ6ORWEOHFKV�LVW�I�U�GLH�6WDQGDUG�$XVJDEH�GHV�3267ERDUG�PLQL�QLFKW�HUIRUGHUOLFK��'HU6WHFNSODW]� VROOWH� VR� JHZlKOW� ZHUGHQ�� GD�� GLH� ��6HJPHQW�$Q]HLJH� GHU� .DUWH� JXWDE]XOHVHQ�LVW�

6WHFNHQ� 6LH� MHW]W� GLH3267ERDUG�PLQL� ��3OD�WLQH� YRUVLFKWLJ� VR� LQGHQ� YRUEHUHLWHWHQ� ,6$�6ORW��GD��GHU�3IHLO�DXIGHU� 3ODWLQH� ]XU� &RP�SXWHUU�FNVHLWH� � 6ORW�EOHFKVHLWH��]HLJW�
$FKWXQJ� )DOVFKHV(LQVHW]HQ� NDQQ� +DUG�ZDUH�6FKlGHQ�DP�3HU�VRQDOFRPSXWHU�XQG�DXIGHU� 3267ERDUG� PLQL� �3ODWLQH�YHUXUVDFKHQ�
'LH� 7HVWNDUWH� LVW� MHW]WEHWULHEVEHUHLW�

%LOG���� ,QVWDOODWLRQ�GHU�3267ERDUG�PLQL�'LDJQRVHNDUWH
��� (0&�8VHU�1RWHV
'DV�*HKlXVH�HLQHV�3&V� VWHOOW� HLQHQ�ZLFKWLJHQ�)DNWRU� ]XU�(UKDOWXQJ� VHLQHU�(09�6W|UIHVWLJNHLW� XQG� ]XU�8QWHUGU�FNXQJ�VHLQHU� HLJHQHQ�6W|UDEVWUDKOXQJ� QDFK� DX�HQKLQ�GDU��$X�HUGHP�VFK�W]W�HV�GLH�JHJHQ�HOHNWURVWDWLVFKH�$XIODGXQJ�HPSILQGOLFKHQ%DXWHLOH� XQG� .RPSRQHQWHQ� �(6'�(*%�� LP� ,QQHUHQ� GHV� 3&�� 8P� GHQ� HOHNWUR�PDJQHWLVFK� YHUWUlJOLFKHQ� %HWULHE� LP� 6LQQH� GHV� (09*� DXFK� EHL� JDQ]� � RGHU� WHLO�ZHLVH�IHKOHQGHP�*HKlXVH�]X�JHZlKUOHLVWHQ��PX��GLHVHU�LQ�HLQHP�GDI�U�JHHLJQHWHQ5DXP��]��%��HLQHU�HQWVSUHFKHQG�DXVJHVWDWWHWHQ��E]Z��DEJHVFKLUPWHQ�6HUYLFHZHUN�VWDWW�� VWDWWILQGHQ�� %HDFKWHQ� 6LH� LQ� GLHVHP� =XVDPPHQKDQJ� DXFK� GLH� (*�.RQ�IRUPLWDWVEHVFKHLQLJXQJ�LP�$QKDQJ�
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� 6RIWZDUH���3267YLHZ�	�3267WHVW
'LHVHV� .DSLWHO� EHVFKUHLEW� GHQ� )XQNWLRQVXPIDQJ� XQG� GLH� ,QVWDOODWLRQ� GHV� 3UR�JUDPPV�3267YLHZ��ZHOFKHV�VLFK�DXI�GHU�PLW�GHP�3267ERDUG�DXVJHOLHIHUWHQ������'LVNHWWH�EHILQGHW��'LH�Q|WLJHQ�9RUDXVVHW]XQJHQ�]XP�6WDUW�GHV�3URJUDPPV�ZHUGHQLP� $EVFKQLWW� ���� EHVFKULHEHQ�� %HGLHQXQJ� XQG� )XQNWLRQHQ� VLQG� LQ� GHU� 'DWHL0$18$/�'2&� DXVI�KUOLFK� EHVFKULHEHQ�� 'LHVH� EHILQGHW� VLFK� HEHQIDOOV� DXI� GHU'LVNHWWH� XQG� NDQQ� YRU� GHU� ,QVWDOODWLRQ� PLW� GHP� $XIUXI� 5($'0(�� �5(7851!JHOHVHQ� ZHUGHQ�� hEHU� GLH� 7DVWH� �)�! LVW� GLHVH� )XQNWLRQVEHVFKUHLEXQJ� DXFKZlKUHQG� GHU� %HQXW]XQJ� YRQ� 3267YLHZ� DEUXIEDU�� 'DV� DXI� GHU� 'LVNHWWH� HEHQIDOOVHQWKDOWHQH�8WLOLW\�3URJUDPP�3267WHVW�LVW�LQ�$EVFKQLWW�����NXU]�EHVFKULHEHQ�
��� 3267FRGHV���HLQH�(LQI�KUXQJ
'LH� 6\VWHP�&38� HLQHV� 3HUVRQDOFRPSXWHUV� EHJLQQW� QDFK� GHP� (LQVFKDOWHQ� GHV5HFKQHUV��GHQ�,QKDOW�GHU�6SHLFKHUVWHOOH�)���K�)))�K�DXV]XI�KUHQ��'LHVH� OLHJW� LP520�%,26� GHV� 3HUVRQDOFRPSXWHUV� XQG� EHLQKDOWHW� PHLVWHQV� HLQHQ� 6SUXQJEHIHKO]XU�VRJHQDQQWHQ�3267�5RXWLQH���3267��YRQ��3RZHU�2Q�6HOI�7HVW��
'LHVHV�QRFK� YRU� GHP� HLJHQWOLFKHQ� %RRWYRUJDQJ� DEODXIHQGH� 3URJUDPP� WHVWHW� XQGLQLWLDOLVLHUW� YHUVFKLHGHQH� .RPSRQHQWHQ� GHU� 6\VWHP�+DUGZDUH�� 'LH� GDEHL� LPHLQ]HOQHQ� DEODXIHQGHQ� 7HVWV� XQG� LKUH� 5HLKHQIROJH� VLQG� MH� QDFK� %,26�+HUVWHOOHUYHUVFKLHGHQ��GLH�ZLFKWLJVWHQ�6FKULWWH�VLQG�LQ�GHU�5HJHO�x�hEHUSU�IXQJ�GHU�&38�)XQNWLRQHQ�x�hEHUSU�IXQJ�GHV�%,26�&RGHV�GXUFK�520�&KHFNVXPPH�x�%LOGXQJ�HLQHU�&026�5$0�&KHFNVXPPH�XQG�9HUJOHLFK�PLW�GHP�GDI�U����DEJHVSHLFKHUWHQ�:HUW�x�7HVW�XQG�,QLWLDOLVLHUXQJ�YRQ���7LPHU�%DXVWHLQ�������RG��NRPSDWLEHO����7DVWDWXU�&RQWUROOHU�������RG��NRPSDWLEHO����'0$��XQG�,QWHUUXSW�&RQWUROOHU������$�XQG�����$�RG��NRPSDWLEHO����&KLSVDW]��&DFKH�&RQWUROOHU����9LGHR�&RQWUROOHU��9'8��XQG�9LGHR�6SHLFKHU���/DXIZHUNV�&RQWUROOHU��)'&�XQG�+'&��XQG�/DXIZHUNH���VHULHOOH�XQG�SDUDOOHOH�6FKQLWWVWHOOHQ�5HJLVWHU�x�hEHUSU�IXQJ�GHV�6\VWHPVSHLFKHUV��3DWWHUQ�7HVW��3DULW\�&KHFN��
,QWHUHVVDQWH� +LQZHLVH� �EHU� GHQ� $XIEDX� GLHVHU� 5RXWLQHQ� VLQG� LP� YRQ� ,%0� YHU�|IIHQWOLFKWHQ� 7HFKQLVFKHQ� 5HIHUHQ]KDQGEXFK� ]XP� 3HUVRQDO� &RPSXWHU� $7� ]XILQGHQ��GRUW�LVW�DXFK�HLQ�$VVHPEOHU�/LVWLQJ�GHV�%,26�4XHOOFRGHV�DEJHGUXFNW��6ROOWHEHLP�$EODXI�GHV�3267�HLQ�)HKOHU� DXIWDXFKHQ��ZLUG�GLHVHU�GXUFK�HLQH�%LOGVFKLUP�PHOGXQJ�GHU�$X�HQZHOW�PLWJHWHLOW���YRUDXVJHVHW]W��GDV�6\VWHP�LVW�GD]X�LQ�GHU�/DJH�7ULWW� GHU� )HKOHU� QlPOLFK� YRU� GHU� ,QLWLDOLVLHUXQJ� GHU� *UDILNNDUWH� DXI� RGHU� LVW� GLHVH
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VHOEHU� GHIHNW�� EOHLEW� GLH� 8UVDFKH� GHV� )HKOHUV� LP� 'XQNHOQ�� 3DUDOOHO� ]X� GHQ%LOGVFKLUPDXVJDEHQ�PHOGHW�VLFK�GDKHU�GDV�%,26�PLW�GLYHUVHQ�3LHSW|QHQ��ZHOFKH�ZHUGHQ� VLH� �EHU� HLQH� 7DEHOOH� HQWVFKO�VVHOW�� $XIVFKOX�� �EHU� GLH� )HKOHUXUVDFKHJHEHQ�N|QQHQ��'RFK�DXFK�GLHVH�0HWKRGH�KDW�LKUH�*UHQ]HQ��WULWW�]��%��HLQ�)HKOHU�EHLGHU� ,QLWLDOLVLHUXQJ� GHV� 7LPHUV� ����� DXI�� EOHLEW� GHU� 3&� VWXPP�� GD� GHU� 3&�/DXWVSUHFKHU�DQ�GLHVHQ�%DXVWHLQ�DQJHVFKORVVHQ�LVW�
=XU� /|VXQJ� GLHVHU� 3UREOHPH� ZHUGHQ� DQ� EHVWLPPWHQ� 6WHOOHQ� GHU� MHZHLOLJHQ� 7HVW�DEVFKQLWWH�VRJHQDQQWH�&KHFNSRLQW�&RGHV� ��)HKOHUFRGHV���DQ�HLQH�EHVWLPPWH� ,�2�3RUWDGUHVVH�JHVFKLFNW��'LHVH� KH[DGH]LPDOHQ�&RGHV� N|QQHQ�PLW� GHP�'LVSOD\� GHU3267ERDUG� PLQL� �� .DUWH� GDUJHVWHOOW� XQG� �EHU� GLH� LP� 3URJUDPP� 3267YLHZHQWKDOWHQHQ� 7DEHOOHQ� GHU� YHUVFKLHGHQHQ� %,26�+HUVWHOOHU� GHP� MHZHLOLJHQ� 7HVW�DEVFKQLWW��XQG�VRPLW�GHU�)HKOHUTXHOOH��]XJHRUGQHW�ZHUGHQ�
7ULWW�HLQ�)HKOHU�EHLVSLHOVZHLVH�EHL�GHU�,QLWLDOLVLHUXQJ�HLQHV�%DXVWHLQV�DXI��ZDUWHW�GDV3267�3URJUDPP�YHUJHEOLFK�DXI� GLH�5�FNPHOGXQJ� GHV� GHIHNWHQ�&KLS��:XUGH� GHUHQWVSUHFKHQH�&KHFNSRLQW�YRU�GHP�7HVW�LQ�GHQ�,�2�3RUW�JHVFKULHEHQ��NDQQ�VR��EHUGLH�'DUVWHOOXQJ�DXI�GHP�,�2�'LVSOD\�GLH�)HKOHUXUVDFKH�HUPLWWHOW�ZHUGHQ��$XFK�GLHVH0HWKRGH�KDW�(LQVFKUlQNXQJHQ��GLH�&38�PX��]��%��GD]X� LQ�GHU�/DJH�VHLQ��GDV� LP%,26�520� EHILQGOLFKH� 3267�3URJUDPP� DXV]XI�KUHQ�� %HL� PDQFKHQ� 3&�� E]Z�0DLQERDUG�+HUVWHOOHUQ��]��%��,%0��NDQQ�GXUFK�HLQHQ�-XPSHU�DXI�GHP�6\VWHP�ERDUGGHU� 8PIDQJ� GHU� 3267�7HVWV� HLQJHVWHOOW� ZHUGHQ�� (V� HPSILHKOW� VLFK� GDKHU�� GDV+DQGEXFK� GHV� 3&V� RGHU� 0DLQERDUGV� YRU� GHU� )HKOHUVXFKH� DXI� HQWVSUHFKHQGH+LQZHLVH�GXUFK]XOHVHQ�
��� )XQNWLRQVXPIDQJ
'DV�3URJUDPP�3267YLHZ�� GHVVHQ�)XQNWLRQHQ� LQ� GHU�'DWHL�0$18$/�'2&�QlKHUHUOlXWHUW� ZHUGHQ�� LVW� HLQ� DXI� 3267FRGHV� VSH]LDOLVLHUWHU� 'DWHL�/LVWHU� PLW� HLQHU2EHUIOlFKH� QDFK� GHP� 6$$�6WDQGDUG� �LQFO�� 0DXVXQWHUVW�W]XQJ� XQG� 9LGHRPRGH�8PVFKDOWXQJ���'HU�JHVXFKWH�3267FRGH�XQG�VHLQH�%HGHXWXQJ�NDQQ�VR�VFKQHOO�XQGEHTXHP�JHIXQGHQ�ZHUGHQ�NDQQ�� ,P�/LHIHUXPIDQJ�YRQ�3267YLHZ�VLQG�'DWHLHQ�PLWGHQ� 3267FRGHV� GHU� ZLFKWLJVWHQ� %,26�+HUVWHOOHU� HQWKDOWHQ�� ]XVlW]OLFK� N|QQHQEHOLHELJH� HLJHQH� �]�� %�� 2(0�VSH]LILVFKH�� &RGHV� DOV� 7H[W�'DWHL� HLQJHEXQGHQZHUGHQ��:HU� GLH� 3267FRGHV� OLHEHU� VFKZDU]� DXI� ZHL�� KDW�� NDQQ� VLH� RKQH� JUR�H8PVWlQGH�PLW�IDVW�MHGHU�EHOLHELJHQ�7H[WYHUDUEHLWXQJ�HLQOHVHQ�XQG�LP�JHZ�QVFKWHQ)RUPDW�DXVGUXFNHQ��GD�GLH�HLQ]HOQHQ�'DWHLHQ�LP�$6&,,�)RUPDW�YRUOLHJHQ�
��� %HWULHEV�9RUDXVVHW]XQJHQ
)�U�GLH� ,QVWDOODWLRQ�XQG�%HQXW]XQJ�YRQ�3267YLHZ�XQG�3267WHVW�VLQG�PLQGHVWHQVIROJHQGH�9RUDXVVHW]XQJHQ�]X�HUI�OOHQ�

x�������3UR]HVVRU��RGHU�JU|�HU��PLW��!���0%�5$0x������'LVNHWWHQODXIZHUN�XQG��!���0%�IUHLH�)HVWSODWWHQNDSD]LWlW�
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x�9*$�NRPSDWLEOH�*UDILNNDUWH�x�%HWULHEVV\VWHP��!�06�'26�������RGHU�NRPSDWLEOH�'26�%R[��
'HU�IUHLH�$UEHLWVVSHLFKHU�XQWHU�'26�VROOWH�PLQGHVWHQV�����N%�EHWUDJHQ�
��� ,QVWDOODWLRQ�XQG�3URJUDPPVWDUW
'LH�,QVWDOODWLRQ�HUIROJW�GXUFK�GHQ�$XIUXI�GHU�'DWHL�,167$//�%$7�DXI�GHU�3267YLHZ�'LVNHWWH��ZREHL�DOV�3DUDPHWHU�GLH�YROOVWlQGLJH�3IDGDQJDEH�GHV�DXI�GHU�)HVWSODWWHJHZ�QVFKWHQ� 9HU]HLFKQLVVHV� DQJHJHEHQ� ZHUGHQ� PX��� %HLVSLHOVZHLVH� HUIROJW� GLH,QVWDOODWLRQ�YRQ�3267YLHZ�GXUFK�GHQ�$XIUXI��������������,167$//�&�?32679,(:���5HWXUQ!LP�9HU]HLFKQLV�?32679,(:�DXI�GHP�)HVWSODWWHQODXIZHUN�&��'DV�9HU]HLFKQLV�ZLUG�IDOOV�QRFK�QLFKW�YRUKDQGHQ��ZlKUHQG�GHU�,QVWDOODWLRQ�HU]HXJW�
'LH�]ZHLWH�0|JOLFKNHLW��3267YLHZ�]X�LQVWDOOLHUHQ��EHVWHKW�GDULQ��DOOH�'DWHLHQ�DXI�GHU'LVNHWWH�PLW�GHP�GDI�U�YRUJHVHKHQHQ�'26�%HIHKO� LQ�HLQ� �EHOLHELJHV��9HU]HLFK�QLVDXI�GHU�)HVWSODWWH�]X�NRSLHUHQ�
:,&+7,*� $FKWHQ�6LH�EHL�GHU��,QVWDOODWLRQ�GDUDXI��GD���ZLUNOLFK�DOOH�����'DWHLHQ�YRQ�GHU�'LVNHWWH�LQ�GDV�HQWVSUHFKHQGH�9HU]HLFKQLVDXI�GHU�)HVWSODWWH�NRSLHUW�ZHUGHQ��3267YLHZ�DUEHLWHW�VRQVWQLFKW�NRUUHNW���0HOGXQJ���,QYDOLG�'ULYH�RU�'LUHFWRU\���
'HU� 3URJUDPPVWDUW� HUIROJW� GXUFK� $XIUXI� GHU� 'DWHL� 32679,(:�(;(��5(7851!�%LWWH�GHQNHQ�6LH�GDUDQ��YRU�GHP�$XIUXI�LQ�GDV�9HU]HLFKQLV�]X�ZHFKVHOQ��LQ�GHP�VLFKGLH�3267YLHZ�'DWHLHQ�EHILQGHQ��3267YLHZ�NDQQ�QDW�UOLFK�DXFK� YRQ� GHU� 'LVNHWWHGLUHNW�JHVWDUWHW�ZHUGHQ��GLH�$UEHLWVJHVFKZLQGLJNHLW�LVW�GDEHL�DEHU�JHULQJHU�
��� 7HVW�8WLOLW\�3267WHVW
,P� 9HU]HLFKQLV� ?32677(67� GHU� PLW� JHOLHIHUWHQ� 'LVNHWWH� EHILQGHW� VLFK� GDV� 7HVW�SURJUDPP� 3267WHVW�� 'HU� 3URJUDPPVWDUW� NDQQ� HLQIDFK� YRQ� GHU� 'LVNHWWH� GXUFK$XIUXI�GHU�'DWHL�32677(67�(;(��5(7851!�HUIROJHQ�
0LW�+LOIH�YRQ�3267WHVW�NDQQ� MHGHU]HLW�GLH�NRUUHNWH�)XQNWLRQ�GHV�3267ERDUG�PLQL�EHUSU�IW�ZHUGHQ��'LH�%HGLHQXQJ�YRQ�3267WHVW�HUIROJW��EHU�)XQNWLWRQVWDVWHQ�XQGLVW�LQ�GHU�HEHQIDOOV�LP�9HU]HLFKQLV�?32677(67�]X�ILQGHQGHQ�'DWHL�/,(60,&+�7;7EHVFKULHEHQ�� %LWWH� OHVHQ� XQG� EHDFKWHQ� 6LH� GLH� GDULQ� HQWKDOWHQGHQ� +LQZHLVH� ]XUHUIROJUHLFKHQ�'XUFKI�KUXQJ�GHV�7HVWV�YRU�GHP�3URJUDPPVWDUW�
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�� 3267ERDUG�PLQL���7HFKQLVFKH�'DWHQ
%XVDQVFKOX�� ��%LW�,6$�RGHU�3&�����%HWULHEVVSDQQXQJ� ����9ROW����������9HUVRUJXQJ��EHU�%XV��6WURPDXIQDKPH� ������P$��EHL�����&�%HWULHEVWHPSHUDWXU��3267���'LVSOD\�x�$Q]HLJHHLQKHLW� =ZHLVWHOOLJH���6HJPHQWDQ]HLJH����PP��JU�Q��x�$GUH�GHFRGLHUXQJ� 9LHU� 3RUWDGUHVVHQ� ZlKOEDU� ���K�� ��K�� ���K����K���$����$���$(1�XQG��,2:�DXVGHFRGLHUW�x 9RUZLHGHUVWlQGH� ����2KP�%HWULHEVVSDQQXQJVDQ]HLJH� hEHU�YLHU�/('V���PP��JU�Q��$UEHLWVWHPSHUDWXUEHUHLFK� ���������&�8PJHEXQJVWHPSHUDWXU
��� 3LQEHOHJXQJ�GHV�'LVSOD\�&RQQHFWRUV

'LVSOD\��� 'DWHQELWV�'����'�
'LVSOD\��� 'DWHQELWV�'����'�
6HJPHQWH� D����I���D����I�
'H]LPDOSXQNW� 'S���'S�
F�D� JHPHLQVDPH� .DWKRGH� �F�RGHU� $QRGH� �D�� �V�� $EVFKQLWW� ���6HULHQPl�LJH� $XVVWDWWXQJ�� 'LVSOD\VPLW�JHPHLQVDPHU�.DWKRGH�3&����� 9HUVLRQ� QXU� JHPHLQVDPH.DWKRGH�

%LOG����� 3LQEHOHJXQJ�GHV�'LVSOD\�&RQQHFWRUV
$&+781*� 'HU� $QVFKOX�� YRQ� 1LHGULJVWURP�'LVSOD\V� HUIRUGHUW� ]XVlW]�OLFKH��9RUZLGHUVWlQGH�>�@�

7HFKQLVFKH�bQGHUXQJHQ�YRUEHKDOWHQ�
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�� /LWHUDWXU
>�@ $QGUHDV�6WLOOHU� 6HQG�PH�D�3267FDUG����=HLWVFKULIW�F©W��$XVJDEH�������SDJH�����I�9HUODJ�+HLQ]�+HLVH��+DQQRYHU
��� =XEHK|U���'LVSOD\DGDSWHU�'$��
��� � /HJHQ�6LH�GDV�3267ERDUG�PLQL� YRUVLFKWLJ� DXI� HLQH� IHVWH�� DQWLVWDWLVFKH�8QWHU�ODJH�
$FKWXQJ��'LH�3ODWLQH�LVW�]XP�7HLO�PLW�%DXVWHLQHQ��EHVW�FNW��GLH�GXUFK�HOHNWUR�VWDWLVFKH� $XIODGXQJ� X�� 8�� ]HUVW|UW� ZHUGHQ� N|QQHQ�� 9HUPHLGHQ� 6LH� GDKHUXQEHGLQJW�HOHNWURVWDWLVFKH�$XIODGXQJHQ�
�� (QWIHUQHQ�6LH� YRUVLFKWLJ� ���� GLH�EHLGHQ��6HJPHQW�$Q]HLJHQ�� GLH� VLFK� LQ� GHUREHUHQ� OLQNHQ� (FNH� GHV� 3267ERDUGVEHILQGHQ�� )�U� VSlWHUH�:LHGHUYHUZHQGXQJLVW�HV�ZLFKWLJ��GD��GDEHL�GLH�$QVFKOX�SLQVGHU�$Q]HLJHQ�QLFKW�YHUERJHQ�ZHUGHQ�
�� 6HW]HQ� 6LH� QXQ� GHQ� 3ODWLQHQVWHFNHUGHV� )ODFKEDQGNDEHOV� VHQNUHFKW� DXI� GHQ'LVSOD\�$GDSWHUVRFNHO� DXI� GHU� 3267�ERDUG� PLQL�3ODWLQH�� 'LH� URWH� 0DUNLHUXQJDP� 5DQG� GHV� )ODFKEDQG�.DEHOV� PX�GDEHL�� ZLH� DXI� GHU� QHEHQVWHKHQGHQ=HLFKQXQJ��QDFK�OLQNV�]HLJHQ�
��� hEHUSU�IHQ� 6LH� GLH� 6WHFNHUSLQV� DXIULFKWLJHQ� 6LW]�� 'U�FNHQ� 6LH� GDQQ� GHQ6WHFNHU�ELV�]XP�$QVFKODJ�LQ�GHQ�6RFNHO�
%HDFKWHQ� 6LH� EHL� GHU� QDFKIROJHQGHQ,QVWDOODWLRQ�GHV�3267ERDUG�PLQL� LP�3&XQEHGLQJW� VRZRKO� GLH� 6LFKHUKHLWV�KLQZHLVH� LP� +DQGEXFK� GHU� .DUWH� DOVDXFK�GLH�GHV�3&�+HUVWHOOHUV�
����%HLP�9HUOHJHQ�GHV�)ODFKEDQGNDEHOV�LP�3&�*HKlXVH�LVW�GDUDXI�]X�DFKWHQ��GDV.DEHO�QLFKW�]X�HQJ�]X� IDOWHQ�XQG�HLQHQ�0LQGHVWDEVWDQG�YRQ�FD������FP�]X�SRWHQ�WLHOOHQ�6W|UTXHOOHQ��1HW]WHLO��*UDILNNDUWH��HWF���HLQ]XKDOWHQ�

7HFKQLVFKH�bQGHUXQJHQ�YRUEHKDOWHQ�
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�� 3267ERDUG�PLQL���,QGXVWULH�9HUVLRQ
0LW�GHU� ,QGXVWULH�$XVI�KUXQJ�GHV�3267ERDUG�PLQL�VWHKW�GHP�$QZHQGHU�DXFK�RKQH3&�)URQWGLVSOD\�HLQH�GDXHUKDIWH�+DUGZDUH�'LDJQRVH�]XU�9HUI�JXQJ��(UP|JOLFKW�ZLUGGLHV�GXUFK�GLH��EHU�GLH�6ORWEOHFK|IIQXQJ� VLFKWEDUH�$Q]HLJH� YRQ�%,26�3267FRGHVXQG� %HWULHEVVSDQQXQJV]XVWDQG�� 'DPLW� HLJQHW� VLFK� GLH� .DUWH� JDQ]� EHVRQGHUV� ]XUhEHUZDFKXQJ�KRFKZHUWLJHU�3HUVRQDOFRPSXWHU� �6HUYHU�� ,QGXVWULH�3&V��HWF���XQG�]XU)HKOHUVXFKH�EHL�5HFKQHUQ�PLW�JHOHJHQWOLFKHQ�6WDUWSUREOHPHQ�
,Q� GLHVHP� $EVFKQLWW� ZHUGHQ� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHU� QRUPDOHQ� XQG� GHU,QGXVWULH�$XVI�KUXQJ�GHV�3267ERDUG���PLQL�EHVFKULHEHQ�
=XVlW]OLFKH�)HDWXUHV
x���6HJPHQW�'LVSOD\��%,26�)HKOHUPHOGXQJHQ��LVW��EHU�GDV�6ORWEOHFK�DXFKEHL�JHVFKORVVHQHP�3&�VWlQGLJ�VLFKWEDU��'LVSOD\YHUODJHUXQJ�HQWIlOOW�x�,QVJHVDPW�VHFKV�ZlKOEDUH�,�2�3RUWDGUHVVHQ����K����K�����K�����K�XQG����K��NXQGHQVSH]LILVFKH�$GUHVVHQ�GXUFK�)LUPZDUH�8SGDWH�P|JOLFK�x�%HVRQGHUV�KRKH�(09�9HUWUlJOLFKNHLW�GXUFK�VSH]LHOOHV�/HLWHUSODWWHQ�'HVLJQ�

/LHIHUXPIDQJ�XQG�+DUGZDUH�9RUDXVVHW]XQJHQ
%HL�EHLGHQ�3XQNWHQ�JLEW�HV�NHLQH�8QWHUVFKLHGH�]XU�6WDQGDUG�$XVI�KUXQJ�
%HVFKUHLEXQJ�GHU�%DXJUXSSHQ
'LHVHU�$EVFKQLWW�EHVFKUHLEW�GLH�%DXJUXSSHQ�GHU�,QGXVWULH�9HUVLRQ��VLHKH�DXFK�%LOG����DXI�GHU�IROJHQGHQ�6HLWH��
� $GUH�GHFRGHU�XQG�7UHLEHU�%DXVWHLQH'LH�GUHL�JHVRFNHOWHQ�3/'�%DXVWHLQH� ���[���9��XQG���[���9���HQWKDOWHQ�GLH�)LUP�ZDUH� GHV� 3267ERDUG�PLQL� ,QGXVWULH�� 3/'� �� ���9��� LVW� I�U� GLH� $GUH�GHFRGLHUXQJ]XVWlQGLJ��3/'���XQG���DUEHLWHQ�DOV���6HJPHQW�'HFRGHU�XQG�7UHLEHU��)�U�DQGHUH,�2�3RUWDGUHVVHQ� �VLHKH� 'HWDLO�1U�� ��� PX�� 3/'� �� DXVJHWDXVFKW� ZHUGHQ�� GHU$QVFKOX��YRQ�'LVSOD\V�PLW�DQGHUHU�3RODULWlW�LVW�QLFKW�YRUJHVHKHQ�
� ,6$�%XV�$QVFKOX�=X� GLHVHP� =ZHFN� GLHQW� HLQ� ��SROLJ� DXVJHI�KUWHU�� ]XU� (UK|KXQJ� GHU� .RQWDNW�VLFKHUKHLW�YHUJROGHWHU�0HVVHUNRQWDNW�
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%LOG���� %DXJUXSSHQ�GHU�,QGXVWULH�$XVI�KUXQJ
� ��-3����(LQVWHOOHQ�GHU�,�2�$GUHVVH0LW� GHP� -XPSHU� -3�� NDQQ� GLH� ,�2�3RUWDGUHVVH�� DXI� GLH� GDV� %,26� VHLQH� 3267�)HKOHUPHOGXQJHQ�VFKUHLEW��HLQJHVWHOOW�ZHUGHQ��'D]X�PX���EHL�DXVJHEDXWHU�.DUWH��GLH�&RGLHUEU�FNH�DXI�GLH�JHZ�QVFKWH�6WHOOXQJ�JHVWHFNW�ZHUGHQ�

��%LOG���� (LQVWHOOHQ�GHU�,�2�3RUWDGUHVVH
$FKWXQJ� 8P�6FKlGHQ�DP�3267ERDUG�XQG�GHU�&RPSXWHU�+DUGZDUH]X� YHUPHLGHQ�� GDUI� GLH� (LQVWHOOXQJ� GHU� ,�2�3RUWDGUHVVH� QXU� EHLDXVJHEDXWHU�.DUWH�HUIROJHQ�
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:HUGHQ� DQGHUH� ,�2�$GUHVVHQ� EHQ|WLJW� �]�� %�� ��K� HWF���� NDQQ� GLHV� GXUFK� HLQ� 8S�JUDGH�GHU�)LUPZDUH��QHXHU�$GUH�GHFRGHU��HUIRUGHUW�GDV�$XVZHFKVHOQ�YRQ��3/'����EHU�GHQ�+lQGOHU�RGHU�+HUVWHOOHU�HUIROJHQ�
� 'LVSOD\�6WHFNYHUELQGHU��-3�hEHU� GLHVHQ� 6WHFNYHUELQGHU� NDQQ� � GHU� $QVFKOX�� HLQHV� )ODFKEDQGNDEHOV� ]XU9HUODJHUXQJ� GHU� $Q]HLJH� HUIROJHQ�� )ODFKEDQGNDEHO�� 6WHFNHU� �6FKQHLG�� .OHPP�7HFKQLN��VRZLH�HLQ�NRPSOHWWHU�'LVSOD\DGDSWHU��'$����VLQG�DOV�=XEHK|U�HUKlOWOLFK�
:,&+7,*� 'LH� 3RODULWlW� GHU� ]X� QXW]HQGHQ� 'LVSOD\V� PX�� PLW� GHU� 3RODULWlW� GHU6ORWEOHFK�'LVSOD\V� �EHUHLQVWLPPHQ� �JHPHLQVDPH� .DWKRGH���� GD� VRQVW� NHLQH$Q]HLJH�P|JOLFK�LVW�
'LH�9HUZHQGXQJ�YRQ���6HJPHQW�$Q]HLJHQ�PLW�DQGHUHU�3RODULWlW�LVW�I�U�GLH�,QGXVWULH�9HUVLRQ�QLFKW�YRUJHVHKHQ��'LH�$QVFKOX�EHOHJXQJ�GHV�6WHFNYHUELQGHUV�-3��LVW�GHQ7HFKQLVFKHQ�'DWHQ�DXI�6HLWH����]X�HQWQHKPHQ�
� ��6HJPHQW�'LVSOD\$XI� GHP� ]ZHLVWHOOLJHQ� 'LVSOD\� ZLUG� GHU� ,QKDOW� GHV� YRUHLQJHVWHOOWHQ� ,�2�3RUWV� LQKH[DGH]LPDOHQ�=LIIHUQ�ZLHGHUJHJHEHQ��P|JOLFKH�=HLFKHQ�VLHKH�6HLWH�����$QGHUV�DOVEHL� GHU� QRUPDOHQ� $XVI�KUXQJ� VLQG� GLH� EHLGHQ� ��6HJPHQW�$Q]HLJHQ� �EHUHLQDQGHUDQJHRUGQHW�� ZREHL� GLH� REHUH� $Q]HLJH� ]XHUVW� JHOHVHQ� ZLUG� �K|KHUZHUWLJH� �� %LWV��%HLVSLHOVZHLVH� Z�UGH� EHLP� 'DUVWHOOHQ� GHV� KH[DGH]LPDOHQ� &RGHV� �) GLH� ���� DXIGHP�REHUHQ�XQG�GDV��)��DXI�GHU�XQWHUHQ�$Q]HLJH�HUVFKHLQHQ�
� :DUQ�/('��QLFKW�DQJHVFKORVVHQ�'LHVH� /('� LVW� I�U� ]XN�QIWLJH� 9HUVLRQHQ� UHVHUYLHUW�� 6LH� KDW� I�U� GLH� YRUOLHJHQGH9HUVLRQ�NHLQH�%HGHXWXQJ�
� /('V�]XU�hEHUZDFKXQJ�GHU�3&�%HWULHEVVSDQQXQJHQ'DV� 9RUKDQGHQVHLQ� GHU� YLHU� %HWULHEVVSDQQXQJHQ� ���� �� 9ROW� XQG� ���� ��� 9ROW� GHV3HUVRQDOFRPSXWHUV�ZLUG�GXUFK�JU�QH�/('V�� GLH��EHU�GHQ�.DUWHQKDOWHU� �6ORWEOHFK�VLFKWEDU�VLQG��DQJH]HLJW��V��%LOG������
,QVWDOODWLRQ
%LWWH�EHDFKWHQ�6LH�$EVFKQLWW�����DXI�6HLWH���GLHVHV�+DQGEXFKV��'D�GLH�.DUWH�PLWHLQHP� 6ORWEOHFK� DXVJHVWDWWHW� LVW�� HQWIlOOW� GHU� +LQZHLV� ]XU� ULFKWLJHQ� $XVULFKWXQJ�$OOHUGLQJV�PX��YRU�GHU� ,QVWDOODWLRQ�HLQ� LP�3&�HYWO��YRUKDQGHQHV�6ORWEOHFK�HQWIHUQWZHUGHQ�� 1DFK� GHP� (LQVWHFNHQ� GHU� .DUWH� PX�� GLHVH� PLW� HLQHU� HQWVSUHFKHQHQ6FKUDXEH�DQ�GHU�2EHUVHLWH�GHV�.DUWHQKDOWHUV�IL[LHUW�ZHUGHQ�



3267ERDUG�PLQL���,QGXVWULH�9HUVLRQ ������������������������������������������

��������������������������������������������3267ERDUG�PLQL���0DQXDO ¤���������E\�0DWKLDV�3RHWV

3267ERDUG�PLQL���,QGXVWULH�9HUVLRQ����7HFKQLVFKH�'DWHQ
%XVDQVFKOX�� ��%LW�,6$�%HWULHEVVSDQQXQJ� ���9ROW����������9HUVRUJXQJ��EHU�,6$�%XV��6WURPDXIQDKPH� ������P$��EHL�����&��%HWULHEVWHPSHUDWXU��3267�'LVSOD\�x�$Q]HLJHHLQKHLW� =ZHLVWHOOLJH���6HJPHQW�$Q]HLJH����PP��J�Q��x�$GUH�GHFRGLHUXQJ� ��,�2�3RUWV����K����K����K�����K�����K�����K��$����$����$(1�XQG��,2:�ZHUGHQ�DXVGHFRGLHUW�x 9RUZLGHUVWlQGH� ����2KP�9ROWDJH�GLVSOD\� hEHU���/('V���PP��JU�Q��7KHUPDO�VSHFLILFDWLRQV� ���������&�8PJHEXQJVWHPSHUDWXU�
3LQEHOHJXQJ�GHV�'LVSOD\�6WHFNYHUELQGHUV�-3�

2EHUHV�'LVSOD\�� �'DWHQELWV�'����'��3LQ������������ 6HJPHQWH�J��D��I��E3LQ������������� 6HJPHQWH�H��F��G��'S
8QWHUHV�'LVSOD\�� �'DWHQELWV�'����'��3LQ������������ 6HJPHQWH�J��D��I��E3LQ������������� 6HJPHQWH�H��F��G��'S
0DVVH��*1'�� 3LQ�����������������
%HWULHEVVSDQQXQJHQ����9�� 3LQ������EHU�9RUZLGHUVWDQG�����2KP����9�� 3LQ������EHU�9RUZLGHUVWDQG���N2KP�����9�� 3LQ������EHU�9RUZLGHUVWDQG�����2KP����9�� 3LQ������EHU�9RUZLGHUVWDQG��N2KP�
5HVHUYLHUW� 3LQ���

$&+781*� 'HU�$QVFKOX��YRQ�1LHGULJVWURP�'LVSOD\V�HUIRUGHUW�]XVlW]OLFKH�9RUZLGHUVWlQGH�>�@�
7HFKQLVFKH�bQGHUXQJHQ�YRUEHKDOWHQ�
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�� 3267ERDUG�PLQL���3&�����9HUVLRQ
'LH�3&�����9HUVLRQ�GHV�3267ERDUG�PLQL�ZXUGH�VSH]LHOO�I�U�GHQ�(LQVDW]�LQ�,QGXVWULH�3&V�� GLH� GHQ� 3&����� %XV�6WDQGDUG� XQWHUVW�W]HQ�� HQWZLFNHOW�� 'LHVHU� $EVFKQLWWEHVFKUHLEW� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHU� 3&������ XQG� GHU� 6WDQGDUG�9HUVLRQ� GHV3267ERDUG�PLQL�=XVlW]OLFKH�)HDWXUHVx�3&�����%XV�6WHFNYHUELQGHU����ELW��GXUFKVFKOHLIEDU��x�%HVRQGHUV�KRKH�(09�9HUWUlJOLFKNHLW�GXUFK�VSH]LHOOHV�/HLWHUSODWWHQ�'HVLJQ�/LHIHUXPIDQJ�XQG�+DUGZDUH�9RUDXVVHW]XQJHQ%HL�EHLGHQ�3XQNWHQ�JLEW�HV�NHLQH�8QWHUVFKLHGH�]XU�6WDQGDUG�$XVI�KUXQJ�%HVFKUHLEXQJ�GHU�%DXJUXSSHQ'LHVH�$EVFKQLWW�EHVFKUHLEW�GLH�%DXJUXSSHQ�GHU�3&�����YHUVLRQ� �VLHKH�%LOG�����DXIGHU�IROJHQGHQ�6HLWH��
� $GUH�GHFRGHU�XQG�7UHLEHU�%DXVWHLQH��3/'V�$GUH�GHFRGHU� XQG� %XV�,QWHUIDFH�7UHLEHU�,&V� VLQG� 3/'V�� GLH� GLH� )LUPZDUH� GHU3&�����9HUVLRQ�GHV�3267ERDUG�PLQL�HQWKDOWHQ��VLHKH�DXFK�6HLWH����
� 'LVSOD\�&RQQHFWRU���6RFNHO1DFK� (QWIHUQHQ� GHU� EHLGHQ� ��6HJPHQW�$Q]HLJHQ� NDQQ� DXI� GLHVHP� 6RFNHO� HLQ'LVSOD\�$GDSWHU��'$����PRQWLHUW�ZHUGHQ��VLHKH�$EVFKQLWW����3LQRXW��$EVFKQLWW������
� ��6HJPHQW�'LVSOD\$XI� GHP� ]ZHLVWHOOLJHQ� 'LVSOD\� ZLUG� GHU� ,QKDOW� GHV� YRUHLQJHVWHOOWHQ� ,�2�3RUWV� LQKH[DGH]LPDOHQ�=HLFKHQ� GDUJHVWHOOW� �]�� %�� GLH�3267�)HKOHUPHOGXQJHQ� GHV� %,26��%LOG�����DXI�6HLWH���]HLJW�GLH�P|JOLFKHQ�=HLFKHQ�XQG�,KUH�'DUVWHOOXQJ�
� /('V�]XU�hEHUZDFKXQJ�GHU�%HWULHEVVSDQQXQJHQ'DV� 9RUKDQGHQVHLQ� GHU� YLHU� �EHU� GHQ� 3&�����%XV� ]XJlQJOLFKHQ� %HWULHEV�VSDQQXQJHQ��������9ROW�DQG�������9ROW��ZLUG��EHU�YLHU�JU�QH�/('V�DQJH]HLJW�
� -XPSHU�-����(LQVWHOOHQ�GHU�,�2�$GUHVVH0LW�GHU�6WHFNEU�FNH�-��NDQQ�GLH� ,�2�3RUWDGUHVVH��DXI�GLH�GDV�%,26�VHLQH�3267�)HKOHUPHOGXQJHQ� VFKUHLEW�� HLQJHVWHOOW� ZHUGHQ�� 0|JOLFKH� (LQVWHOOXQJHQ� VLQG� ��K���K�� ���K� DQG ���K�� 3RUW� ��K� LVW� GLH� ZHUNVVHLWLJH� 9RUHLQVWHOOXQJ� �ZHLWHUH,QIRUPDWLRQHQ�DXI�6HLWH����
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� 3&�����%XV�6WHFNYHUELQGHU'LH� 9HUELQGXQJ� ]ZLVFKHQ� GHU� 3267ERDUG� PLQL�'LDJQRVHNDUWH� XQG� GHP� 3&�����%XV�VWHOOW�GLHVHU�6WHFNYHUELQGHU�KHU����%LW��GXUFKVFKOHLIEDU��

%LOG���� %DXJUXSSHQ�GHU�3&�����9HUVLRQ
,QVWDOODWLRQ%LWWH�EHDFKWHQ�6LH�DXFK�GLH� ,QVWDOODWLRQVKLQZHLVH� LQ�$EVFKQLWW����� �6HLWH�����)DOOV6LH�GDV�3267ERDUG�PLQL�]XVDPPHQ�PLW�DQGHUHQ�3&�����0RGXONDUWHQ�YHUZHQGHQP|FKWHQ�� VROOWH� VLH� DOV� OHW]WH� .DUWH� DXI� GHP�0RGXO�6WDSHO� LQVWDOOLHUW� ZHUGHQ�� $XIGLHVH�:HLVH�VLQG�DOOH�$Q]HLJHHOHPHQWH�JXW�]X�VHKHQ�
9256,&+7� 'XUFK�GLH�KHUDXVUDJHQGHQ�3LQV�GHV�3&�����6WHFNYHUELQGHUV� LVWGLH�.DUWH�HPSILQGOLFK�JHJHQ�VWDWLVFKH�$XIODGXQJ��(6'��XQG�PHFKDQLVFKH�%HVFKl�GLJXQJHQ��9HUPHLGHQ�6LH�GDKHU�GDV�%HU�KUHQ�GHU�3LQV�XQG�GHU�.DUWHQXQWHUVHLWHXQG� YHUZHQGHQ� 6LH� HLQHQ� (6'�VLFKHUHQ� $UEHLWVSODW]�� )DOOV� 6LH� GDV� 3267ERDUGPLQL�GDXHUKDIW�HLQEDXHQ��VROOWHQ�6LH�QLFKW�YHUJHVVHQ��GLH�.DUWH�PLW�6FKUDXEHQ�DXIGHQ�$EVWDQGVERO]HQ�GHU�GDUXQWHUOLHJHQGHQ�0RGXONDUWH�]X�EHIHVWLJHQ�3267ERDUG�PLQL���3&�����9HUVLRQ����7HFKQLVFKH�'DWHQ
'LH� 7HFKQLVFKHQ� 6SH]LILNDWLRQHQ� GHU� 3&�����9HUVLRQ� GHV� 3267ERDUG� PLQL� VLQGLGHQWLVFK�PLW�GHQHQ�GHU�6WDQGDUG�$XVJDEH��VLHKH�'DWHQEODWW�DXI�6HLWH�����
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(*�.RQIRUPLWlWVHUNOlUXQJ(*�.RQIRUPLWlWVHUNOlUXQJ�JHPl��,62�,(&�*XLGH����XQG�(1������
+HUVWHOOHU� 0DWKLDV�3RHWV�&RPSXWHUWHFKQLN$QVFKULIW� %HUOLQHU�6WU����'�������6HKQGH���*HUPDQ\HUNOlUW��GD��GDV�*HUlW�3URGXNW�*HUlWHDUW� 'LDJQRVHNDUWH�I�U�3HUVRQDOFRPSXWHU7\SHQEH]HLFKQXQJ� 3267ERDUG�PLQL0RGHOOH� DOOH��6WDQGDUG���,QGXVWULH��XQG�3&�����9HUVLRQ�PLW�GHQ�IROJHQGHQ�5LFKWOLQLHQ�XQG�1RUPHQ��EHUHLQVWLPPW�5LFKWOLQLH��������(:*��(09�� (1���������.ODVVH�%�������(1�����������������
=XVlW]OLFKH�,QIRUPDWLRQHQ'DV�REHQ�EHVFKULHEHQH�3URGXNW�HQWVSULFKW�GHQ�ZHVHQWOLFKHQ�6FKXW]DQIRUGHUXQJHQGHU�(:*�(09�5LFKWOLQLH��������(:*�XQG�WUlJW�GDKHU�GDV�&(�=HLFKHQ�'LHVH�(UNOlUXQJ�JLOW� XQWHU� GHU�9RUUDXVVHW]XQJ�� GD�� GDV� 3URGXNW� LP� 5DKPHQ� GHUIROJHQGHQ��*HEUDXFKVLQIRUPDWLRQHQ�EHWULHEHQ�ZLUG��� 'HU�IDFKJHUHFKWH�(LQEDX�GHV�3URGXNWV�DOV�GDXHUKDIWH�6\VWHPNRPSRQHQWH�LQHLQHQ� 3HUVRQDOFRPSXWHU� �3&�6\VWHP�� XQWHU� %HDFKWXQJ� GHU� *HEUDXFKVEHVWLP�PXQJHQ�VHLQHV�+HUVWHOOHUV�XQG�GHV�+HUVWHOOHUV�GHV�3&�6\VWHPV��� 'HU� ]HLWOLFK� EHJUHQ]WH� (LQEDX� XQG� %HWULHE� GHV� (U]HXJQLVVHV� GXUFK� TXDOLIL�LHUWHV�)DFKSHUVRQDO�]X�:DUWXQJV��E]Z��6HUYLFHDUEHLWHQ�LP�JH|IIQHWHQ�3&�6\VWHP�'DEHL� LVW� ]X� EHDFKWHQ�� GD�� GDV� *HKlXVH� GHV� 3&V� HLQHQ� ZLFKWLJHQ� )DNWRU� ]XU(UKDOWXQJ� VHLQHU� (09�6W|UIHVWLJNHLW� XQG� ]XU� 8QWHUGU�FNXQJ� VHLQHU� HLJHQHQ� 6W|U�DEVWUDKOXQJ�QDFK�DX�HQ�KLQ�GDUVWHOOW��$X�HUGHP�VFK�W]W�HV�GLH�JHJHQ�HOHNWURVWD�WLVFKH�$XIODGXQJ�HPSILQGOLFKHQ�%DXWHLOH�XQG�.RPSRQHQWHQ��(6'�(*%��LP�,QQHUHQGHV� 3&�6\VWHPV�� 8P� GHQ� HOHNWURPDJQHWLVFK� YHUWUlJOLFKHQ� %HWULHE� LP� 6LQQH� GHV(09*�DXFK�EHL�JDQ]�RGHU� WHLOZHLVH� IHKOHQGHP�*HKlXVH�]X�JHZlKU�OHLVWHQ��PX�GLHVHU� LQ�HLQHP�GDI�U�JHHLJQHWHQ�5DXP��]��%��HLQHU�HQWVSUHFKHQG�DEJHVFKLUPWHQ6HUYLFHZHUNVWDWW��VWDWWILQGHQ�
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