
=X�GLHVHU�$XVJDEH

� � #� �� -XQL�����

/LHEH�/HVHU,QQHQ�

'LH�:HOW�GHU�0LNURFKLSV

:HLW� ZHQLJHU� VSHNWDNXOlU� DOV� LKUH� JUR�HQ� %U�GHU�� GLH� 3HUVRQDO�
&RPSXWHU�DEHU�LQ�LKUHU�=DKO�GXUFKDXV�PHKU�YHUEUHLWHW��YHUULFKWHQ�LQWHO�
OLJHQWH�0LNURFRQWUROOHU�XQG�6LJQDOSUR]HVVRUHQ�ZDKUH�:XQGHUGLQJH��$XI
NOHLQVWHP�5DXP��]�%��LQ�.DPHUDV�RGHU�LQ�)HUQVHKHUQ�DOV�(UJlQ]XQJ�LP
3&�EHUHLWHQ�VLH�'DWHQ�DXI��HQWODVWHQ�GLH�&38���EHUQHKPHQ�LQWHOOLJHQWH
7HLOIXQNWLRQHQ��,Q�GHQ�(OHNWURQLN�+7/V�VSLHOHQ�VLH�GLH�HUVWH�*HLJH��GHU
3&�GDUI� ]ZDU�GDV�2UFKHVWHU� YHUWUHWHQ��GHU�0LNURFRQWUROOHU� LVW� DEHU� GHU
6WDU��:LU�ODVVHQ�LQ�GLHVHU�$XVJDEH�EHLGH�6SH]LDOLVWHQ�]X�:RUW�NRPPHQ�
GLH�6LJQDOSUR]HVVRUHQ��XQG�GLH�0LNURFRQWUROOHU�

6LJQDOSUR]HVVRUHQ��'LH�:HOW�GHU�GLJLWDOHQ�6LJQDOH

• 'LJLWDOH�6LJQDOYHUDEHLWXQJ���'69

• 'LJLWDO�6LJQDO�3URFHVVLQJ���'63

�����6FKODJZRUWH��GLH�LPPHU�PHKU�%HGHXWXQJ�HUODQJHQ��,Q�LPPHU�JU|�H�
UHP� $XVPD�� ZHUGHQ� W\SLVFKH� $XIJDEHQ� DXV� GHU� DQDORJHQ� (OHNWURQLN
GLJLWDO�JHO|VW��,P�WlJOLFKHQ�/HEHQ�VWR�HQ�ZLU�VFKRQ�KHXWH�DXI�GLH�'69�
VHL�HV�LQ�)HUQVHKHUQ��PRGHUQHQ�+,),�*HUlWHQ��YRU�DOOHP�LQ�0RGHPV��LQ
*HUlWHQ� ]XU� %LOG� XQG� $XGLRGDWHQUHGXNWLRQ� XQG� LQ� 6SUDFKHUNHQQXQJV�
XQG�6SUDFKDXVJDEHJHUlWHQ�

(LQLJH�%HLVSLHOH�

• &RPSDFW�'LVF

• 'LJLWDO�$XGLR�7DSH�5HFRUGHU

• 'LJLWDOHV�0RELO�7HOHIRQ��*60�

• +LJK�6SHHG�0RGHPV�I�U�GDV�NODVVLVFKH�7HOHIRQQHW]

• 0XVLNV\QWKHVL]HU��6RXQGNDUWHQ�I�U�3&V

• 9LGHRGLJLWDOLVLHUNDUWHQ�I�U�3&V

• %LOGNRPSDQGHU��-3(*���9LGHRNRPSULPLHUXQJ��03(*�

'LHVHQ� $QZHQGXQJVEHLVSLHOHQ� OLHJHQ� LP� DOOJHPHLQHQ� 8PZDQGOXQJV�
SUR]HVVH� �7UDQVIRUPDWLRQHQ�� ]X� *UXQGH�� GLH� GXUFK� PDWKHPDWLVFKH
)RUPHOQ� EHVFKULHEHQ� ZHUGHQ�� $XFK� LQ� GHU� NRQYHQWLRQHOOHQ� (OHNWURQLN
VLQG�ZLU�HV�JHZRKQW��PLW�7UDQVIRUPDWLRQHQ�]X�DUEHLWHQ��,P�DOOJHPHLQHQ
P�VVHQ� ZLU� DEHU� XQVHUH� 0HWKRGHQ� GHQ� WHFKQLVFKHQ� 0|JOLFKNHLWHQ
DQSDVVHQ��$PSOLWXGHQPRGXODWLRQ�]�%��HUJLEW�VLFK�DXV�GHU�0|JOLFKNHLW�
GHQ�6LJQDOSHJHO�HLQHV�9HUVWlUNHUV�PLW�+LOIH�GHU�0RGXODWLRQVSDQQXQJ�]X
EHHLQIOXVVHQ��0RGHUQH�0RGXODWLRQVPHWKRGHQ��]�%VS��Q�36.��N|QQHQ�PLW
YHUWUHWEDUHQ�$XIZDQG�QLFKW�PHKU�DQDORJ�JHO|VW�ZHUGHQ�� ]XU�(U]LHOXQJ
GHU� QRWZHQGLJHQ� hEHUWUDJXQJVVLFKHUKHLW� ZHUGHQ� 0RGHPV� DXI� '69�
%DVLV�HLQJHVHW]W�

0LW�GHQ�0LWWHOQ�GHU�'69�HU|IIQHQ�VLFK�GHP�(QWZLFNOHU�XQJHDKQWH�0|J�
OLFKNHLWHQ��(V�LVW�]XHUVW�GLH�.HQQOLQLH�]%��HLQHV�)LOWHUV�]X�HQWZHUIHQ�XQG
QLFKW� GLH� 6FKDOWXQJ��5HLQ�PDWKHPDWLVFK�XQG�QLFKW� GXUFK� NRPSOL]LHUWH
hEHUODJHUXQJVYHUIDKUHQ� ZLUG� GDV� 6SHNWUXP� HLQHV� 6LJQDOV� GDUJHVWHOOW�
6\QWKH]LVHU� N|QQHQ� MHGH� 6LJQDOIRUP�� MHGHV� 0XVLNLQVWUXPHQW�� MD� VRJDU
6WLPPHQ�XQG�/DXWH�DXV�XQVHUHU�QDW�UOLFKHQ�8PJHEXQJ�WlXVFKHQG�HFKW
QDFKELOGHQ�� (V� LVW� QXQ� P|JOLFK�� GXUFK� LQWHOOLJHQWHV� 9HUZHUIHQ� YRQ
XQZLFKWLJHU� 'HWDLOLQIRUPDWLRQ� �� DQJHSD�W� DQ� XQVHUH� :DKUQHKPXQJ� �
GHQ� 6SHLFKHUEHGDUI� YRQ�0XVLN�� %LOGHUQ� XQG� 9LGHRV� VR� ]X� YHUNOHLQHUQ�
GD�� KHUN|PPOLFKH� 6SHLFKHUPHGLHQ� ZLH� 7RQEDQGNDVVHWWHQ� RGHU� )HVW�
SODWWHQ�]XU�$XI]HLFKQXQJ�YHUZHQGHW�ZHUGHQ�N|QQHQ�

'LH� :HOW� GHU� GLJLWDOHQ� 6LJQDOH� LVW� GXUFK� GLH� )RUWVFKULWWH� GHU� &KLS�
7HFKQRORJLH� HLQH� QHXH� UHDOH� +HUDXVIRUGHUXQJ� JHZRUGHQ�� (V� ZLUG� DQ
XQV� OLHJHQ��VLH� ]X�XQVHUHP�)RUWVFKULWW�XQG�QLFKW� ]X�XQVHUHP�6FKDGHQ
HLQ]XVHW]HQ�

'LHWHU�5HLHUPDQQ

0LNURFRQWUROOHU��'LH�:HOW�GHU�6HQVRUHQ�XQG�$NWRUHQ

:lKUHQG�GLH�6LJQDOSUR]HVVRUHQ�VLFK�XP�GLJLWDOLVLHUWH�%LOG��RGHU�7RQGD�
WHQ�N�PPHUQ���EHUQHKPHQ�0LNURFRQWUROOHU�GLH�6WHXHUXQJ��EHUDOO�VRQVW�
=XP�%HLVSLHO�EHVLW]W�MHGHU�3&�HLQHQ�VROFKHQ�+HOIHU�LQ�GHU�7DVWDWXU�XQG
DXFK� HLQHQ� ]ZHLWHQ� DOV� (PSIlQJHU� GHV� 7DVWDWXUWHOHJUDPPV� DXI� GHU
+DXSWSODWLQH��-H�QDFK�.RPSOH[LWlW�YRQ�,2�.DUWHQ��NDQQ�GXUFKDXV�QRFK
HLQ� ZHLWHUHU� 0LNURFRQWUROOHU� GDEHL� VHLQ�� %HLVSLHOVZHLVH� HQWKDOWHQ� GLH
DNWLYHQ� ,6'1�.DUWHQ�QRFK�HLQHQ�ZHLWHUHQ�0LNURFRQWUROOHU� ]XU�%HDUEHL�
WXQJ�GHU�DQNRPPHQGHQ�XQG�DEJHKHQGHQ�'DWHQ�

'LH�(OHNWURQLN�,QJHQLHXUH�P�VVHQ�]ZHL�'LQJH�EHKHUUVFKHQ��VLH�P�VVHQ
VRZRKO� GLH� 6FKDOWXQJ� DOV� DXFK� GDV� 3URJUDPP� GD]X� LPSOHPHQWLHUHQ
N|QQHQ��$EJHVHKHQ�YRQ�GHU�6FKDOWXQJ��GLH�VLFK�GDQN�K|FKVWHU�,QWHJUD�
WLRQ� DXI� GLH�:LHGHUKROXQJ� YRQ� *UXQGVFKDOWHOHPHQWHQ� EHVFKUlQNW�� GLH
ZLU�EHUHLWV�GXUFK�$UEHLWHQ�YHUJDQJHQHU�6FK�OHUJHQHUDWLRQHQ� LQ� YRUJH�
IHUWLJWHQ�0RGXOHQ�ZLHGHUILQGHQ��%HLWUlJH�µ3URIL����XQG�6%&��9����VWHOOW
GLH�6RIWZDUH�6FK�OHU�XQG�/HKUHU�YRQ�JDQ]�QHXH�$QIRUGHUXQJHQ�

/lQJVW�ZLUG�LQ�&�VWDWW�LQ�$VVHPEOHU�SURJUDPPLHUW��GLH�9RUDXVVHW]XQJHQ
GD]X�ZHUGHQ�LQ�HLQLJHQ�%HLWUlJHQ�LQ�GLHVHP�+HIW�GDUJHVWHOOW��$EHU�DXFK
Y|OOLJ� QHXH� 7HFKQLNHQ� ZLH� )X]]\�/RJLF� ZHUGHQ� ZLU� XQV� GXUFK� JHHL�
JHQWH�7RROV�DQ]XHLJQHQ�KDEHQ�

:lKUHQG�]XU�=HLW�QRFK�SUDNWLVFK�GLH�JHVDPWH�(QWZLFNOXQJ�DXI�GHU���ELW
0LNURFRQWUROOHUIDPLOLH� ��[��� DEOlXIW�� ZLUG� VFKRQ� GD� XQG� GRUW� HLQ
]ZHFNPl�LJHU�(LQVWLHJ� LQ� HLQH� QHXH�*HQHUDWLRQ� YRQ� ���ELW�0LNURFRQ�
WUROOHUQ�JHGDFKW�

'HU]HLW�ODXIHQ�GLH�HUVWHQ�*HKYHUVXFKH�PLW�GHP�&���&RPSLOHU�YRQ�.(,/�
GHU� DXFK� LQ� HLQHU� 9HUVLRQ� I�U� GHQ� ���ELW� 0LNURFRQWUROOHU� ���������
HUKlOWOLFK� LVW��'LH�%HGLHQXQJ�EOLHEH� VHKU� lKQOLFK��(LQ�8PVWLHJ� LVW� HLQ�
IDFK��'HU�6XSSRUW�LVW�VHKU�JXW�

,VW�3$1��ZDV�DOOH�VXFKHQ"

:HQQ� EHUHLWV� DXVJHVSURFKHQH� %7;�6NHSWLNHU� XQG� ),'2�6\VRSV� LKUH
)�KOHU� 5LFKWXQJ� 3$1� DXVVWUHFNHQ�� ZLVVHQG�� GD�� 3$1� EXQGHVZHLWH
=XJDQJVP|JOLFKNHLWHQ�]X�MHGZHGHP�'DWHQGLHQVW�HUODXEW��LVW�HV�DQ�GHU
=HLW��GLH�6LW]SOlW]H� LP�3$1�=XJ�]X�EHVWHLJHQ�XQG�VLFK�HLQH�%HQXW]HU�
NHQQXQJ�I�U�HLQH�HPDLO�$GUHVVH�LP�3$1�]X�EHVRUJHQ��'LH�3&�1(:6�
ELHWHQ�,KQHQ�DOV�HLQH�GHU�HUVWHQ�=HLWVFKULIWHQ��GDQN�GHU�DXVJH]HLFKQHWHQ
=XVDPPHQDUEHLW�PLW�GHQ�6SH]LDOLVWHQ�LQ�*UD]��GLH�0|JOLFKNHLW��VLFK�PLW
GHU�GLHVHP�+HIW�EHLOLHJHQGHQ�$QWZRUWNDUWH�HLQH�HPDLO�$GUHVVH�LP�3$1
]X�VLFKHUQ�

*DQ]� QHEHQEHL� N|QQHQ� 6LH� LP� 3$1� �VRZRKO� LP� &(37�� DOV� DXFK� LP
$6&,,�6HNWRU�� LP�2386�6HNWRU�� GLH� DNWXHOOH� $XVJDEH� GHU�3&�1(:6�
RGHU� GHU� COMPUTERWELT� RGHU� DQGHUHU� 3XEOLNDWLRQHQ� OHVHQ� RGHU
GRZQORDGHQ�

,6'1��HLQH�QHXH�bUD�GHV�7HOHIRQV�N�QGLJW�VLFK�DQ

$OOHQ� YRUDQ� HUJUHLIHQ� GLH� 6\VRSV� XQG� 3RLQWV� GLH� VLFK� ELHWHQGHQ�0|J�
OLFKNHLWHQ� GHV� QHXHQ� GLHQVWLQWHJULHUWHQ� 7HOHIRQV\VWHPV� ,6'1�� )LUPHQ
PLW� )LOLDOVWUXNWXU� XQG� K|KHUHP� %HGDUI� DQ� 'DWHQ�EHUWUDJXQJ� ]ZLVFKHQ
GHQ�6WDQGRUWHQ�VLQG�GLH�HUVWHQ�1XW]QLH�HU�YRQ����NELW�V�

:LH�NDQQ�PDQ�VLFK�DQVFKOLH�HQ"�:LH�LQIRUPLHUW�PDQ�VLFK�ULFKWLJ"�'D]X
ELHWHQ� ,KQHQ� GLH� 3&�1(:6�� LQ� GLHVHU� $XVJDEH� HLQH� JUXQGOHJHQGH
(LQI�KUXQJ�YRQ�$OZLQ�3DZODWD�� HLQHP�EHL�3RVWYHUZDOWXQJ�XQG�)LUPHQ
JOHLFKHUPD�HQ� DQHUNDQQWHQ� .HQQHU� GHU� |VWHUUHLFKLVFKHQ� 9DULDQWH� GHV
,6'1�

(UQVWOLFKH� ,QWHUHVVHQWHQ�VROOWHQ�VLFK�GHQ� ,6'1�%HUDWHU�GHU�3RVW�EHVRU�
JHQ� �YLD� %7;� DOV� $6&,,�7H[W� GRZQORDGEDU� �EHU� 2386�� RGHU� �EHU
'LVNHWWH� 3&1����� ]X� EH]LHKHQ�� XQG� XQEHGLQJW� GDV� ),'2�(FKRPDLO�
$UHD�,6'1�&2�$7� OHVHQ��0RGHUDWRU�+DUDOG�:DNRQLJ� KLOIW� DOOHQ�� ,6'1�
3UREOHPH�]X�PHLVWHUQ�

)UDQ]�)LDOD





LIESMICH

� � #� �� -XQL�����

/LHEH�$ERQQHQW,QQHQ

9RP�$ERQQHQWHQ�]XP�&OXEPLWJOLHG"
'LH�9HUODJVLGHH�GHV�3&�1(:6�(LJHQYHUODJ��HLQH�JHPHLQVDPH�=HLWXQJ�I�U
*UXSSHQ� PLW� lKQOLFKHQ� ,QWHUHVVHQ� ]X� VFKDIIHQ�� DEHU� GDQHEHQ� DXFK
YHUHLQVXQDEKlQJLJHQ� $ERQQHQWHQ� GLH� *HOHJHQKHLW� ]XP� 0LWOHVHQ� ]X
JHEHQ� EHZlKUW� VLFK�� 0LW� GLHVHU� $XVJDEH� VFKOLH�HQ� VLFK� JOHLFK� ]ZHL
QHXH� 9HUHLQH� DOV� +HUDXVJHEHU� DQ�� GHU�FFF� �&RPSXWHU� &RPPXQLFD�
WLRQV� &OXE�� :LHQ�� XQG� GHU� Club AT� �&OXE� $XWRPDWLVLHUXQJVWHFKQLN�
*UD]��

:lKUHQG� HLQ� $ER�PLW� HLQHU� EHOLHELJHQ� 1XPPHU� EHJLQQW�� UHFKQHW� HLQ
9HUHLQ�PLW� GHP�.DOHQGHUMDKU� DE��'DEHL� NDQQ� HV� YRUNRPPHQ�� GD�� QHX
HLQWUHWHQGH�&OXEPLWJOLHGHU� EHUHLWV� /HVHU� GHU�3&�1(:6� VLQG� XQG� GLH�3&�
1(:6� DXFK� �EHU� LKUHQ� QHXHQ� &OXE� EH]LHKHQ� N|QQHQ� �FFF�
0LWJOLHGVFKDIW�SODWLQ�RGHU�VLOEHU��GHU�VRJDU�DOV�DOV�&OXEOHLVWXQJ�HUKDOWHQ
�Club-AT���:HQQ�6LH�GDYRQ�EHWURIIHQ�VLQG��JHKHQ�6LH�HWZD�VR�YRU�

�� 7UHWHQ�6LH�GHP�&OXE�EHL�XQG�EH]DKOHQ�6LH�GRUW�GHQ�0LWJOLHGVEHL�
WUDJ��]XQlFKVW�HLQPDO�RKQH�$E]XJ�

�� 'LH�EHUHLWV�DQ�GHQ�3&�1(:6�(LJHQYHUODJ�LP�YRUDXV�EH]DKOWHQ�1XP�
PHUQ�ZHUGHQ�,KQHQ�U�FN�EHUZLHVHQ���6������+HIW��
$EREHJLQQ�YRU���������5�FN]DKOXQJ�GHU�1XPPHUQ�DE���
$EREHJLQQ�PLW�1XPPHU�����5�FN]DKOXQJ�DOOHU�1XPPHUQ
$EREHJLQQ�QDFK�1XPPHU�����$QWHLOLJH�5�FN]DKOXQJ

�� %LWWH�JHEHQ�6LH�EHLP�(LQWULWW�,KUH�.RQWRQXPPHU�%DQNOHLW]DKO�XQG
GHQ�.RQWRQDPHQ�DQ��1DFK�8SGDWH�GHU�$ERQQHQWHQOLVWHQ�HUKDOWHQ
6LH�GHQ�DQWHLOLJHQ�%HWUDJ�]XU�FN�

/HLGHU� LVW� GLH�$XVJDEH� ��� GHV� KHXULJHQ� -DKUHV� QLFKW�PHKU� YHUI�JEDU�
6ROOWH�JU|�HUHU�%HGDUI�EHVWHKHQ��NDQQ�GLHVH�$XVJDEH��RGHU�DXFK�DQGHUH�
QRFK�HLQPDO�DXIJHOHJW�ZHUGHQ�

1HXH�$ER�3UHLVH
'HU� 3&�1(:6�3UHLV� LVW� EHL� GHU� DNWXHOOHQ� $XIODJH�� EHLP� DNWXHOOHQ� ,QVH�
UHQWHQVWDQG�PLW�6������+HIW�]X�QLHGULJ��HWZDV�ZHLWHU�KLQWHQ� ILQGHQ�6LH
$EUHFKQXQJVEHLVSLHOH��GLH�GDV�LOOXVWULHUHQ��)�U�DOOPlKOLFK�IlOOLJH�*HUlWH�
RGHU� 6RIWZDUHLQYHVWLWLRQHQ� LVW� NHLQ� 3ODW]�� 'HU� 3UHLV� LVW� LP� 9RUMDKU� LQ
$QOHKQXQJ�DQ�GLH�&OXEEHLWUlJH�GHV�PCC-TGM�HQWVWDQGHQ�XQG�GXUIWH
QLFKW�K|KHU�VHLQ�DOV�GHU�&OXEEHLWUDJ�HLQHV�6FK�OHUV��'LH�HUVWH�$EUHFK�
QXQJVSHULRGH������XQG�GDV�HUVWH�4XDUWDO������HUJHEHQ�DEHU�HLQH�QHJD�
WLYH�%LODQ]�

'HU�5DW��HLQIDFK�GLH�3UHLVH�]X�HUK|KHQ��VFKLHQ�QDFK�VR�NXU]HU�%HWULHEV�
]HLW�YHUIU�KW��/|VXQJHQ�VLQG�JHIUDJW�

'LH�&OXEV�]DKOHQ� I�U�HLQH�3&�1(:6�JHQDXVRYLHO�ZLH�HLQ�$ERQQHQW��'HU
$XIZDQG��GLH�$ERQQHQWHQ�]X�YHUZDOWHQ��LVW�DEHU�HUKHEOLFK��HWZD�LQ�GHU
JOHLFKHQ�*U|�HQRUGQXQJ�ZLH�&OXEPLWJOLHGHU�]X�YHUZDOWHQ��HLQ�]XQlFKVW
XQEHDFKWHWHU� $VSHNW�� (LJHQWOLFK� VROOWH� GHU� %H]XJ� GHU� 3&�1(:6� GXUFK
HLQHQ� &OXE� ELOOLJHU� VHLQ�� GD� DOOH� DGPLQLVWUDWLYHQ� $UEHLWHQ� GXUFK� GHQ
&OXE�JHWUDJHQ�ZHUGHQ�

6LH�KDEHQ�DOV�/HVHU,Q�RGHU�$ERQQHQW,Q�GLH�$UW�GHU�,QIRUPDWLRQVGDUVWHO�
OXQJ�GXUFK�GLH�3&�1(:6�NHQQHQJHOHUQW�XQG�ZLVVHQ��ZDV�VLH� LP�6FKQLWW
HUZDUWHQ�N|QQHQ��XQG�ZDV�QLFKW��

3UDNWLVFK�DOOH�$ERQQHQWHQ�DXV�GHP�9RUMDKU�KDEHQ� LKU�$ER�YHUOlQJHUW�
'DUDXV�VFKOLH�H� LFK��GD��HLQH�JUR�H�=XVWLPPXQJ�EHVWHKW�� ,FK� ODGH�6LH
GDKHU�HLQ��HLQH�OlQJHUH�%LQGXQJ�PLW�GHQ�3&�1(:6�HLQ]XJHKHQ�XQG�]ZDU
DXVVFKOLH�OLFK�DXV�GHP�*UXQG��GLH�VHKU�XQHUIUHXOLFKHQ�1HEHQWlWLJNHLWHQ
GHU�$GPLQLVWUDWLRQ�VR�JHULQJ�ZLH�P|JOLFK�]X�KDOWHQ�

*OHLFK]HLWLJ�ZHUGHQ�GLH�NRPPHQGHQ�$XVJDEHQ�GHV�KHXULJHQ�-DKUHV�LP
8PIDQJ� DXI� HLQ� NDXIPlQQLVFK� HUWUlJOLFKHV� 0D�� UHGX]LHUW�� XP� QLFKW
ZLHGHU�(UVSDUWHV�]XVFKLH�HQ�]X�P�VVHQ�

(LQ� $ER� ZLUG� DE� VRIRUW� XQWHU� IROJHQGHQ� %HGLQJXQJHQ� YHUOlQ�
JHUW�YHUHLQEDUW�

(LQ�$ER� GHU�3&�1(:6�� LVW� HLQH�9RUDXV]DKOXQJ� I�U�PHKUHUH� $XVJD�
EHQ��$ERQQHQWHQ�GHU�3&�1(:6��N|QQHQ�LKU�$ER� MHGHU]HLW�VWRUQLHUHQ
XQG�HUKDOWHQ�I�U�DOOH�QLFKW�]XJHVWHOOWHQ�$XVJDEHQ�6������+HIW�]XU�FN�

� $XVJDEHQ�3&�1(:6� 6��������6������+HIW�

�� $XVJDEHQ�3&�1(:6� 6��������6������+HIW�

�� $XVJDEHQ�3&�1(:6� 6��������6������+HIW�

'DPLW�ZLUG� MHGHP��GHU� HLQH�GUHLMlKULJH�%LQGXQJ�PLW�GHQ�3&�1(:6� HLQ�
JHKW�� GHU� DNWXHOOH� 3UHLV� YRQ� 6� �������� $XVJDEHQ� ZHLWHUKLQ� JHZlKUW�
'LHVH�5HJHOXQJ�VROO�KHOIHQ��GHQ�DGPLQLVWUDWLYHQ�$XIZDQG�]X�YHUULQJHUQ�

%LODQ]�GHV�3&�1(:6�(LJHQYHUODJ
9HUHLQH�ZHLVHQ�LKUH�*HPHLQQ�W]LJNHLW��IDOOV�YRUKDQGHQ��GXUFK�HLQ�RIIHQ�
JHOHJWHV� 6WDWXW�� 5HFKQXQJVSU�IHU� XQG� JUHPLDOH� (QWVFKHLGXQJHQ� QDFK�
'HU� 3&�1(:6�(LJHQYHUODJ� KDW� GLH� $EVLFKW� NRVWHQGHFNHQG� ]X� IHUWLJHQ
XQG�VDJW�VHLQHQ�$ERQQHQWHQ�]X��NHLQH�*HZLQQDEVLFKW�]X�YHUIROJHQ��GLH
/HVHU� N|QQHQ� GDKHU� PLW� RSWLPLHUWHP� 8PIDQJ�� QLFKW� PLW� RSWLPLHUWHP
*HZLQQ�UHFKQHQ�

$QGHUV� DOV� HLQ� 9HUHLQ�� OHJW� GHU� 3&�1(:6�(LJHQYHUODJ� VHLQH� *HEDUXQJ
GHQ�/HVHUQ�LQ�GHQ�IROJHQGHQ�=DKOHQ�YRU�

3&�1(:6�%LODQ]���
'DV�]X�(QGH�JHKHQGH�-DKU�ZDU�$QOD���HLQH�NDXIPlQQLVFKH�%LODQ]��EHU
HLQ� -DKU�3&�1(:6�(LJHQYHUODJ� ]X� ]LHKHQ�� >'LH� JHQDXHQ� =DKOHQ� VLQG� LQ
GHU�0DLOER[�His Master’s Voice� QDFK]XOHVHQ�@� (LQH�$EUHFKQXQJ�PLW
��������HUJDE��EUXWWR��

(LQQDKPHQ ���������
$XVJDEHQ��������������������������
9HUOXVW ���������

'HU�9HUOXVW�KDW�QDW�UOLFK�YLHOH�*U�QGH��QLFKW�QXU�JUR�H�%URFNHQ��+lWWH
PDQ�EHLVSLHOVZHLVH�DXI�:HUEXQJ�NRPSOHWW�YHU]LFKWHW��6������������JlEH
HV�SUDNWLVFK�NHLQHQ�9HOXVW��HEHQVR��ZHQQ�PDQ�DXI�GDV�QHXH�6FKULIWELOG
YHU]LFKWHW�KlWWH��'UXFNHU��RGHU��ZHQQ�GHU�XUVS�QJOLFKH�3UHLV�YRQ�6�����
JHKDOWHQ�KlWWH��1DW�UOLFK�DXFK��ZHQQ�PDQ�PHKU�:HUEHVHLWHQ�YHUNDXIW
KlWWH�XVZ�

hEHUWUlJW� PDQ� GLH� .RVWHQ� DXI� HLQH� JHGUXFNWH� 6HLWH�� HUKlOW� PDQ� GHQ
6HLWHQSUHLV� YRQ� ������������������������������  � ������������  � 6
�������

'LHVH� 5HFKQXQJ� KDWWH� GLH� ZLFKWLJH� .RQVHTXHQ]�� GD�� GLH� .RVWHQ� I�U
HLQH�:HUEHVHLWH�YRQ�6��������DXI�6��������DQJHKREHQ�ZHUGHQ�PX�WHQ�
$OV� .RPSURPL�� ZLUG� GHU]HLW� I�U� HLQH� :HUEHVHLWH� 6� ������� ���������
YHUUHFKQHW��I�U�MHGH�)ROJHVHLWH�6��������

:LU�N|QQHQ�DEHU�DXFK�GDV�HUVWH�-DKU�DOV�HLQH�$UW�3UREHMDKU�JHOWHQ�ODV�
VHQ�XQG�YHUVXFKHQ��GLH�JHPDFKWHQ�)HKOHU�HLQIDFK�QLFKW�]X�ZLHGHUKROHQ�
(V�ZLUG�DEHU�ZHLWHUKLQ�ZLFKWLJ�VHLQ��DQ�GHU�4XDOLWlW�]X�IHLOHQ�XQG�PHKU
EHJHLVWHUXQJIlKLJH� &RPSXWHUIUHDNV� ]XP� UHJHOPl�LJHQ� /HVHQ� GHU� 3&�
1(:6�]X�EHZHJHQ�

$6&,,�.�KH��KLHU�XQG�DQ�YLHOHQ�DQGHUHQ�6WHOOHQ
NRPSOHWW��DOOH����.�KH�DXI�3&1�'6.������&2:6�(;(

������������BB�
������������RR�
������������?�
�����_�����__
����__����__
�����AA����AA
�������&RZ � �
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�-XQL����� #� �� �

1DFKOHVH�� ���
'LH� OHW]WH� 3&�1(:6����� ·'$7(11(7=(§� ZDUHQ� HLQH� $XVJDEH� GHU
6XSHUODWLYH�

• K|FKVWH�$XIODJH�������
• K|FKVWH�6HLWHQ]DKO������
• JU|�WH�,QVHUHQWHQ]DKO�����,QVHUHQWHQ�PLW����6HLWHQ�
• GLH�PHLVWHQ�$XWRUHQ������

/HLGHU� KDWWH� GLH� KRKH� $XIODJH� �*UDWLVYHUWHLOXQJ� I�U� GLH� +7/�
$EVROYHQWHQ�� DXFK� VR� LKUH� 1DFKWHLOH�� 'HQQ� WURW]� KRKHU� ,QVHUDWHQHLQ�
QDKPHQ�NRQQWHQ�QLFKW�DOOH�GLUHNWHQ�$XVJDEHQ�DEJHGHFNW�ZHUGHQ�XQG
DXFK�NHLQH�)L[NRVWHQDEGHFNXQJ�HUUHLFKW�ZHUGHQ�

3&�1(:6�����LQ�=DKOHQ
/RVJHO|VW�YRQ�DQGHUHQ�(LQQDKPHQ�XQG�$XVJDEHQ�VHKHQ�6LH�KLHU�HLQHQ
hEHUEOLFN��EHU�GLH�XQPLWWHOEDUHQ�SUR�6W�FN�.RVWHQ�GLHVHU�$XVJDEH�

(LQQDKPHQ 6W� %UXWWR $XVJDEHQ 6WHXHU %UXWWR

9HUNDXIW
������j�6�����
����j������

��� �������� 'UXFN �� ��������

,QVHUDWH ��� �������� 7UDQVSRUW�
$EZLFNOXQJV�

SURYLVLRQ

�� �������

)UHLYHUNDXI RIIHQ =ROO ���� �������

9HUVDQG ������� ��������

6XPPH ��������� 6XPPH ���������

6WHXHU �������� 6WHXHU ��������

�������� ���������

/HLGHU�LVW�GLH�6WHXHUEHODVWXQJ�GHU�,QVHUDWH�LQ�:LHQ�VHKU�KRFK��GDKHU�LVW
GLHVH�$XVJDEH�WURW]�VHKU�KRKHU� ,QVHUDWHQHLQQDKPHQ�QLFKW�HLQPDO�DXV�
JHJOLFKHQ��DQGHUH�.RVWHQ�XQEHU�FNVLFKWLJW�

3&�1(:6�����.RUUHNWXUHQ
$QWZRUWNDUWHQ��%HVWHOOVFKHLQ�/LWHUDWXU�'LVNHWWHQ�
%LVKHU�ZXUGHQ�GLH�%HVWHOOXQJHQ� I�U�'LVNHWWHQ�/LWHUDWXU�DQ�GLH�$GUHVVH
GHV� 3&&�7*0� JHULFKWHW�� 'D� GHU� 3&&�7*0� DQ� 1LFKW�0LWJOLHGHU� QLFKW
IDNWXULHUW�� ZXUGH� HLQH� 0|JOLFKNHLW� JHVXFKW�� DOOHQ� ,QWHUHVVHQWHQ� HLQHQ
=XJDQJ�]X�GHQ�,QIRUPDWLRQHQ�HUP|JOLFKHQ��'HU�%HVWHOOVFKHLQ�ZXUGH�DQ
+HUUQ� 6FKOXGHUEDFKHU� DGUHVVLHUW� XQG�GHU� HQWVFKHLGHW�� RE� GLH� 9HUUHFK�
QXQJ��EHU�GHQ�3&&�7*0�RGHU�DQGHUVZLH�HUIROJW��'DV�ERW�JOHLFK]HLWLJ
GHQ� 9RUWHLO�� GD�� GHU� 3RVWZHJ� HUKHEOLFK� DEJHN�U]W� ZLUG�� /HLGHU� ZDU
0XUSK\�PLW�LP�6SLHO�

'XUFK�HLQHQ�6FKUHLEIHKOHU�ZXUGH�GLH�$GUHVVH�IDOVFK�JHVFKULHEHQ��5LFK�
WLJ�P��WH�VLH�ODXWHQ��)DYRULWHQVWUD�H����� �VWDWW�������7URW]�VRIRUWLJHU
%HQDFKULFKWLJXQJ�GHV�3RVWDPWHV�G�UIWHQ�YLHOH�6HQGXQJHQ� IHKOJHODXIHQ
VHLQ��GD�GLH�JHJHQ�EHUOLHJHQGH�6WUD�HQVHLWH�]X�HLQHP�DQGHUHQ�=XVWHOO�
EH]LUN�JHK|UW�XQG�GLH�ULFKWLJH�=XRUGQXQJ�I�U�GHQ�=XVWHOOHU�QLFKW�P|J�
OLFK�ZDU��:LU�ELWWHQ�GLH�%HVWHOOHU��GLH�.DUWH�QRFK�HLQPDO�DE]XVFKLFNHQ�

'LH� $QWZRUWNDUWH� LQ� GHU� DNWXHOOHQ� 9HUVLRQ� LVW� EHULFKWLJW� XQG� HQWKlOW
QRFK�GHQ�ZLFKWLJHQ�=XVDW]��GHQ�ZLU� 6LH�ELWWHQ�XQEHGLQJW�DXV]XI�OOHQ�
]X�ZHOFKHP�&OXE�6LH�DQJHK|UHQ�RGHU�RE�6LH�HLQIDFK�QXU�$ERQQHQW�VLQG�
(QWVSUHFKHQG�,KUHU�$QJDEH�ZLUG�GLH�5HFKQXQJ�DXVJHVWHOOW�

3RUWR�I�U�$QWZRUWNDUWHQ
'DV�3RUWR�DXI�DOOHQ�$QWZRUWNDUWHQ�ZDU�PLW�6������JHPl��7DULI�DQJHJH�
EHQ�� $OV� 0DWHULDO� I�U� GLH� .DUWHQ� ZXUGH� ]ZDU� HWZDV� VWlUNHUHV� 3DSLHU
JHQRPPHQ�� GRFK� HV� ZDU� QRFK� QLFKW� ·GLH� I�U� HLQH� SRVWGLHQOLFKH� %H�
KDQGOXQJ� DXVUHLFKHQGH� 6WlUNH§�� ZLH� HV� LP� 3RVW�$%&� KHL�W� �H[DNWHU�
3RVWNDUWHQ�P�VVHQ� ODXW� $XVNXQIW� EHL� ��������� ���J�Pã� KDEHQ��� GDKHU
ZXUGHQ�HLQLJH�VR� IUDQNLHUWH�.DUWHQ�YRP�(PSIDQJSRVWDPW�QRFK�HLQPDO
XQG�PLW�6����� YHUJHE�KUW��0LW�GLHVHU�$XVJDEH�ZLUG�GHU�3RUWRDXVGUXFN
DXI�6����� NRUULJLHUW�XQG�JOHLFK]HLWLJ�ZLUG�YHUVXFKW�ZHUGHQ��GLH� 3DSLHU�
VWlUNH�]X�HUK|KHQ�

=X�3&�1(:6�����S���
,Q�GHP�%HLWUDJ�VLQG�GLH�GHXWVFKH�3RVWOHLW]DKO�XQG�GLH�9RUZDKO�IDOVFK�
'LH�$GUHVVH�GHU�7HOHNRP�LQ�'HXWVFKODQG�VROOWH�YHUPXWOLFK�ULFKWLJ�KHL�
�HQ

7HOHNRP
3RVWIDFK�������
'�������'�VVHOGRUI

7HO�������������
)D[������������������

$XFK�EHL�GHQ�DQGHUHQ�$GUHVVHQ�VROOWH�GLH�MHZHLOLJH�/DQGHVYRUZDKO�PLW
·�§�XQG�QLFKW�PLW����EHJLQQHQ�

=XP�$��%HVWHOOVFKHLQ�
ULFKWLJ�

������7XUER�&��%RUODQG����$%9(5.$8)������������������������[[[[���������������
������VWUHLFKHQ
������ZLH�JHKDEW
������7XUER�3DVFDO��%RUODQG�������������������������������2NW����������������
������$XWR&$'�,���'�*UDILN������1(8������������������������)HE����������������

=XP�%HLWUDJ�DXI�6HLWH������1HXHV�YRQ�GHU�$�
5LFKWLJ�P��WH�HV�KHL�HQ�

�GHU�%DQG�����$XWR&$'�,,����$XWR/LVS��XQG
�GHU�%DQG�����$XWR&$'�,,,����'�*UDILN��

%D]DU���6HLWH��
%7;�1XPPHU�YRQ�+HUUQ�6DERU������������
),'2�1XPPHU�YRQ�+HUUQ�6DERU�����������

'26�I�U�(LQVWHLJHU
'LH� )HKOHU� EHL� GHQ� 5DKPHQ� NRPPHQ� GXUFK� GHQ� ]ZHLVSDOWLJHQ� 6DW]
]XVWDQGH��%HLP�XUVSU�QJOLFK�HLQVSDOWLJHQ�6DW]��VLQG�GLHVH�Y|OOLJ�IHKOHU�
IUHL��*UXQG�XQEHNDQQW�

(FKRPDLO�/LVWH
'LH�(FKRPDLO�/LVWH�ZXUGH�VFKRQ�YRU�HLQLJHQ�0RQDWHQ�HUVWHOOW��GDGXUFK
NDQQ�HV�VHLQ��GD��PDQFKH�1RGHV�RGHU�PDQFKH�$UHDV�QLFKW�PHKU�JDQ]
DNWXHOO�VLQG�

)DFKKRFKVFKXOGLVNXVVLRQ
'LHVH�%HLWUDJVUHLKH�LVW�LQVRIHUQ�LQWHUHVVDQW��DOV��QDFK�GHU�OHW]WHQ�0LQX�
WH���DOV�GLH�3&�1(:6�EHUHLWV�LQ�GHU�'UXFNHUHL�ZDUHQ��bQGHUXQJVYRUVFKOl�
JH�DXV�GHP�0LQLVWHULXP�YLD�'LUHNWLRQ�GHV�7*0�DQ�GLH�5HGDNWLRQ�KHU�
DQJHWUDJHQ� ZXUGHQ�� (LQLJH� 7H[WVWHOOHQ� ZXUGHQ� DEJHVFKZlFKW�� HLQ
%HLWUDJ�GHU�$EWHLOXQJVYRUVWlQGH�LP�7*0�EHWUHIIHQG�GLH�GRUWLJH�6LWXDWL�
RQ� ZXUGH� ]XU� *lQ]H� JHVWULFKHQ� XQG� GXUFK� 60,/(<6� HUVHW]W�� .RVWHQ
GLHVHU�$NWLRQ��HWZD�6���������(WZD���$UEHLWVWDJ��1lKHUHV� LP�3&�1(:6�
(FKRPDLO�$UHD�YRQ�His Master’s Voice�

6PLOH\V�VLQG�HLJHQWOLFK�(PRWLFRQV
'LH�DXV�$6&,,�=HLFKHQ�JHIRUPWHQ�*HELOGH��*HVLFKWHU� LQ�DOOHQ�6FKDWWLH�
UXQJHQ�� KHL�HQ� ·(PRWLFRQV§� �HQJOLVFKHV� .XQVWZRUW�� YRQ� ·HPRWLRQDO
LFRQV§���XQG�QLFKW���ZLH�LQ�GHQ�3&�1(:6����EHKDXSWHW�·6PLOH\V§��·6PL�
OH\§�LVW�HLJHQWOLFK�QXU�GDV�·%DVLV�6PLOH\§�����DEHU�QLFKW�GLH�$EZDQG�
OXQJHQ�GDYRQ��(V�KDW�VLFK�DEHU�HLQH�$UW�·)LGR�6ODQJ§�HLQJHE�UJHUW�� LQ
GHP�DOOH�(PRWLFRQV�DOV� ·6PLOH\V§� WLWXOLHUW�ZHUGHQ��$Q�DQGHUHU�6WHOO� LQ
GLHVHP�+HIW�ILQGHQ�6LH�HLQLJH�ZHLWHUH�OXVWLJH�·6PLOH\V§��SDUGRQ�·(PRWL�
FRQV§��

/LWHUDWXU
=XP�7KHPD�·)HUPHOGHUHFKW§� LVW� LP�0	5�9HUODJ�GDV�%XFK�·'DV�QHXH
)HUQPHOGHUHFKW§� HUVFKLHQHQ�� 6LH� N|QQHQ� GLHVHV� %XFK� �EHU� GHQ� %XFK�
KDQGHO�RGHU�EHL�GHU�$'9��$EW�%XFKKDQGOXQJ��7UDWWQHUKRI���������:LHQ
]XP�3UHLV�YRQ�6�������EH]LHKHQ�

7*0�1HW�,17(51(7
=X� GLHVHP� %HLWUDJ� YRQ� +DUDOG� /XGZLJ� N|QQHQ� GLH� 6HPLQDUXQWHUODJHQ
GHV�JOHLFKQDPLJHQ�3,��6HPLQDUV��EHU�3&1�/,7�����EH]RJHQ�ZHUGHQ�

'DQNH�I�U�GLH�5LFKWLJVWHOOXQJHQ�EHL�GHQ�DXIPHUNVDPHQ�/HVHUQ�
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�� �� #� �� -XQL�����

5XQG�XP�GLH�

:HUEXQJ
.RPPHU]LHOOH�=HLWVFKULIWHQ�ZHUGHQ�GDUDQ�JHPHVVHQ��ZLH�VLH�HV�YHUP|�
JHQ�� ,QVHUHQWHQ� LQ�JUR�HU�=DKO� DQ]X]LHKHQ��'LH� YHUJOHLFKVZHLVH� NOHLQH
/HVHU]DKO� GHU�3&�1(:6� ]LHKW� HLQH� EHDFKWOLFKH� =DKO� YRQ� ,QVHUHQWHQ� DQ�
(LQH�=HLWVFKULIW�NDQQ��DQGHUV�DOV�HLQ�&OXE��NHLQH�5HLKXQJ�RGHU�%HZHU�
WXQJ� GHU� ,QVHUHQWHQ� YRUQHKPHQ�� HLQH� JHGUXFNWH� 6HLWH� NRVWHW� LPPHU
JOHLFK�YLHO��'LH�.lXIHU�EHVWLPPHQ��RE�GLH�:HUEXQJ�HUIROJUHLFK� LVW��GLH
/LHIHUILUPD� GXUFK� GLH� 4XDOLWlW� LKUHU� 3URGXNWH� XQG� %HWUHXXQJ�� RE� GLH
.lXIHU�.XQGHQ�EOHLEHQ�

:LH�6LH�GHQ�=DKOHQ�HQWQHKPHQ�N|QQHQ��ZLUG�DXV�GHQ�(LQQDKPHQ�HLQH
0HKUDXIODJH�JHVFKDIIHQ��GLH�I�U�:HUEXQJ�RGHU�$XIVWRFNXQJ�GHU�6HLWHQ�
]DKO� DXIJHZHQGHW� ZLUG�� GHQQ�PHKU� /HVHU� XQG�PHKU� ]XIULHGHQH� /HVHU
PDFKHQ� GLH� 3&�1(:6�� DXFK� I�U� ,QVHUHQWHQ� DWWUDNWLYHU�� PHKU� ,QVH�
UHQWHQ�HUODXEHQ��GHQ�+HIWSUHLV�DXI�6������]X�KDOWHQ��ZDV�ZLHGHU�YRUWHLO�
KDIW�I�U�GLH�/HVHU�LVW�

$OOH� :HUEHPD�QDKPHQ� ZHUGHQ� DXV� GHQ� YHUNDXIWHQ� ([HPSODUHQ� XQG
DXV�GHQ�:HUEHHLQQDKPHQ�EHVWULWWHQ��(V�VLQG�GDEHL�GXUFKDXV�GHU�6FKXOH
QDKHVWHKHQGH� :HUEHDNWLYLWlWHQ� GDEHL�� ZLH� GLH� 9HUWHLOXQJ� DQ� $EVRO�
YHQWHQ�� ZLH� LQ� GHU� OHW]WHQ� $XVJDEH�� 'HU� PCC-TGM� EHJU��W� GLHVH
$NWLYLWlWHQ�� SURILWLHUW� GDYRQ� LQGLUHNW�� ZLOO� DEHU� ZHGHU� HLQHQ�:HUEHNR�
VWHQEHLWUDJ��QRFK�HLQH�:HUEHSUlPLH�I�U�JHZRUEHQH�0LWJOLHGHU�]DKOHQ�

'DJHJHQ�KDW�VLFK�GDV�%08.��$EW�� ,�� �05�6]LUXVFHN��EHUHLW� HUNOlUW��GLH
NRPPHQGH�$XVJDEH��SUREHZHLVH�DQ�DOOH�0LWWHOVFKXOHQ�]X�YHUWHLOHQ�XQG
GLH�.RVWHQ�I�U�GLHVH�9HUWHLOXQJ�]X��EHUQHKPHQ��'DQNH�GDI�U�

=HLWXQJ�DOV�8QWHUULFKWVEHKHOI"
(LQ� /HKUHU� ILQGHW� UHJHOPl�LJ� HLQLJH� =HLWVFKULIWHQ� DXI� VHLQHP� 6FKUHLE�
WLVFK�� RKQH� VLH� EHVWHOOW� ]X� KDEHQ�� 'LHQVWOLFKH� XQG� UHFKWOLFKH� %HODQJH
ELOGHQ� GDV� *URV� GHU� ,QKDOWH�� 9HUZHQGEDUHV� I�U� GHQ� 8QWHUULFKW� ILQGHW
VLFK� NDXP�� 'DEHL� LVW� DEHU� LQ� GHQ� OHW]WHQ� -DKUHQ� GLH� ('9� YRQ� HLQHU
%UDQFKH�I�U�6SH]LDOLVWHQ�]X�HLQHU�%UDQFKH�I�U�$OOH�JHZRUGHQ��:HQQ�HV
DXFK� YHUIHKOW� LVW�� LP� 8QWHUULFKW� MHGH� 9HUVLRQVlQGHUXQJ� QDFK]XYROO]LH�
KHQ��UHJHOPl�LJH�,QIRUPDWLRQHQ��EHU�GLH�%UDXFKEDUNHLW�GHU�KDQGHOV�E�
OLFKHQ�3URJUDPPH�ZlUHQ�Z�QVFKHQVZHUW�

(V� LVW�EHL�ZHLWHP�QLFKW�PHKU� VR��GD��GDV�:LVVHQ� UXQG�XP�GHQ�3&� LQ
GHQ�+lQGHQ�ZHQLJHU�3HUVRQHQ�ZlUH�XQG�PDQ�GLHVH�*XUXV�QXU�EHIUDJHQ
P��WH��XP�HLQH�$QWZRUW�DXI�DOOH�)UDJHQ�]X�EHNRPPHQ��/lQJVW�KDW�MHGH
'LV]LSOLQ� LKUH� 6SH]LILND�� VRZRKO� ZDV� GLH� +DUGZDUH� DOV� DXFK� ZDV� GLH
6RIWZDUH�EHWULIIW��(LQH�JU|�HUH��RIIHQHUH�3ODWWIRUP�I�U�(UIDKUXQJVEHULFK�
WH�� (QWVFKHLGXQJVSUR]HVVH�� 8QWHUULFKWVYRUEHUHLWXQJHQ� ZlUH� I�U� YLHOH�
GLH�VLFK�QLFKW�VWlQGLJ�PLW�GLHVHQ�7KHPHQ�EHVFKlIWLJHQ�N|QQHQ��YRUWHLO�
KDIW�

'HU]HLW� VLQG�GLH�3&�1(:6� HLQ�SULYDWHV�+REE\��GDV�DEHU�YHUVXFKW�� QLFKW
QXU� UHLQ� IDFKOLFKH� $QHUNHQQXQJ� XQWHU� GHQ� (QWKXVLDVWHQ� ]X� ILQGHQ�
VRQGHUQ�HWZD�GXUFK�EXQGHVZHLWH�$NWLRQHQ��ZLH�GLH�HUZlKQWH�:HUEH�
YHUWHLOXQJ� DQ� GHQ� 0LWWHOVFKXOHQ� HLQH� EUHLWHUH� 6FKLFKW� YRQ� ('9�
EHWURIIHQQHQ� .ROOHJ,QQHQ� DQ]XVSUHFKHQ� RGHU� GXUFK� HLQH� %HNDQQWPD�
FKXQJ� XQWHU� GHQ� $EVROYHQWHQ� DXFK� /HVHU� DX�HUKDOE� GHU� 6FKXOHQ� ]X
ILQGHQ�

'D]X�ZLUG�DEHU�DXFK�JHK|UHQ��VLFK�YRQ�GHQ�UHLQHQ�6SH]LDOLVWHQ�KLQ�]X
GHQ� 3UREOHPHQ� GHU� $QZHQGHU� ]X� EHZHJHQ�� )UHLJLHELJH� $XWRUHQ� LQ
GLHVHP�*HELHW�]X�ILQGHQ��ZLUG�HLQH�ZLFKWLJH�$XIJDEH�GDI�U�VHLQ�

.HLQH�)|UGHUXQJHQ�I�U�3&�1(:6�
(V�JLEW�QLFKW�YLHOH�=HLWVFKULIWHQ� LQ�gVWHUUHLFK��GLH�RKQH�)|UGHUXQJ�H[L�
VWHQ]IlKLJ� VLQG� XQG� GLH� YRQ� VLFK� EHKDXSWHQ� N|QQHQ�� XQDEKlQJLJ� ]X
VHLQ��3UHVVHI|UGHUXQJ��I�U�7DJHV]HLWXQJHQ��XQG�3XEOL]LVWLNI|UGHUXQJ��I�U
SHULRGLVFKH� 'UXFNVFKULIWHQ�� KHL�HQ� GLH� |IIHQWOLFKHQ� 7|SIH� DXV� GHQHQ
DXFK�GLH�JU|�WHQ�XQWHU�GHQ�3DSLHUYHUQLFKWHUQ�PLWQDVFKHQ�

(LQH�)DFK]HLWVFKULIW�Z�UGH�YRQ�GHU�(UVFKHLQXQJVZHLVH�GLH�3XEOL]LVWLN�
I|UGHUXQJ� EHDQVSUXFKHQ�� GHQQRFK� IDOOHQ� EHLVSLHOVZHLVH� GLH� 3&�
1(:6��GXUFK�GHQ�)|UGHUXQJVURVW��GD�YRUZLHJHQG�·)UDJHQ�GHU�3ROL�
WLN��GHU�.XOWXU�RGHU�GHU�:HOWDQVFKDXXQJ� �5HOLJLRQ�� RGHU�GHU�GDPLW� ]X�
VDPPHQKlQJHQGHQ� ZLVVHQVFKDIWOLFKHQ� 'LV]LSOLQHQ� DXI� KRKHP� 1LYHDX
DEKDQGHOQ�XQG�GDGXUFK�GHU�VWDDWVE�UJHUOLFKHQ�%LOGXQJ�GLHQHQ§��:HQQ
DXFK�GHU�5HGDNWHXU�PHLQW��GD��·.XOWXU§�XQG�·:HOWDQVFKDXXQJ§�GXUFK�
DXV�DXFK�DXI�0DVFKLQHQ�XQG�GLH�$UEHLWVZHOW� DXVGHKQEDU� VLQG��Z�UGH
DXFK�HLQH�hEHUHLQVWLPPXQJ�LQ�GLHVHP�3XQNW�NHLQHQ�(UIROJ�EULJHQ��GHQQ
LQ�HLQHP�DQGHUHQ�KHL�W�HV��GDV�·GLH�'UXFNVFKULIW�YRUZLHJHQG�LQ�gVWHU�
UHLFK�YHUOHJW�XQG�KHUJHVWHOOW�ZHUGHQ�PX�§�

'HU]HLW� LVW�HV�QLFKW�GHQNEDU��GLH�4XDOLWlW�XQG�GHQ�3UHLV�]X�KDOWHQ�XQG
GDEHL� LQ�gVWHUUHLFK�]X�GUXFNHQ��'DV�N|QQWH�PDQ�QXU�GXUFK�HLQH�)HVW�
VWHOOXQJ� GHV� %08.�� GD�� GLH� 3&�1(:6� WHLOZHLVH� DOV� 8QWHUULFKWVEHKHOI
YHUZHQGEDU� VLQG� XQG� GDKHU� GXUFK� HLQH� GLHVHQ� QLFKW�NRPPHU]LHOOHQ
$VSHNW� HLQH� WHLOZHLVH� .RVWHQDEGHFNXQJ� YRQ� GHU� 6FKXOH� PLWJHWUDJHQ
ZLUG�

3&�1(:6�DOV�RQ�OLQH�3XEOLNDWLRQ
1XU�HLQ�7HLO�GHU�/HVHU��DEHU�HLQ�VWHWLJ�ZDFKVHQGHU��LVW�DNWLYHU�%HQXW]HU
YRQ� YHUQHW]WHQ� ,QIRUPDWLRQVV\VWHPHQ�� ZLH� VLH� LQ� GLHVHU� $XVJDEH� EH�
VFKULHEHQ�ZHUGHQ��(V� LVW� HLQ� JHZlKOWHV� =LHO� GHU�3&�1(:6�� GDV�:LVVHQ
XP� GLHVH� 6\VWHPH� ]X� VWHLJHUQ� XQG� ]X� GHUHQ� %HQXW]XQJ� DQ]XUHJHQ�
:�UGHQ� DOOH� /HVHU� GLHVHU� (LQODGXQJ� IROJHQ��ZlUHQ� GLH�3&�1(:6� LQ� GHU
MHW]LJHQ�)RUP�KLQIlOOLJ��%LV�GDKLQ�LVW�DEHU�QRFK�HLQ�ZHLWHU�:HJ��ELV�HLQH
DGlTXDWH� HOHNWURQLVFKH� /HVHTXDOLWlW� I�U� RQ�OLQH�3XEOLNDWLRQHQ� HUUHLFKW
ZHUGHQ�ZLUG�

$E�VRIRUW�ZHUGHQ�GLH�,QKDOWH�GHU�3&�1(:6�LQ�GHU�0DLOER[�His Master’s
Voice�YRQ�:HUQHU�,OOVLQJHU��LQ�GHU�1st Class Mailbox�GHV�%08.�XQG
LP�OPUS/PAN� ]XP� RQ�OLQH�/HVHQ� RGHU� ]XP� 'RZQORDGHQ� LP� $6&,,�
)RUPDW�DQJHERWHQ��,P�2386�ZlKOHQ�6LH�PLW�2386��GHQ�+RVW�DQ�XQG
PLW� :DKO� ��� N|QQHQ� 6LH� GHU]HLW� GUHL� $XVJDEHQ� GRZQORDGHQ�� (LQ� 3&�
1(:6�%UHWW�LQ�GHU�TELEBOX�LVW�JHSODQW�

%D]DU

-RKDQQHV�0LVWHOEDXHU�7(/������������RGHU������������

7LWHOVHLWH

'LH� 7LHOVHLWH� LVW� GLHVPDO� GLH� $EELOGXQJ� HLQHV� 3RVWHUV�� GDV� DOOHUGLQJV
GXUFK�VHLQH�2ULJLQDOJU|�H�LP�$��)RUPDW�VLFK�HLQHP�HLQIDFKHQ�6FDQYRU�
JDQJ� ZLGHUVHW]W�� 'LH� 6HLWH� ZXUGH� LQ� ]ZHL� 'XUFKOlXIHQ� JHVFDQQW�� ]X�
VDPPHQJHVHW]W�XQG�LQ�NOHLQHQ�%HUHLFKHQ�UHWRXFKLHUW�

:HUQHU�.UDXVH

6W�FN 'LY��+DUGZDUH 3UHLV
�[ )XMLWVX�0����6��*%�3ODWWH������ ������
�[ �0%�6LSV���QV �����
�[ �0%�6LPV���QV �����
�[ ,QWHO�����';���� ������
�[ ,QWHO�����';���� """"
�[ $0'�����';��� """"
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6WHOOHQPDUNW

(/(.7521,.���(17:,&./(5�*(68&+7
)�U� HLQ� LQWHUHVVDQWHV� 3URMHNW�ZHUGHQ� (OHNWURQLNHU� JHVXFKW�� )�U� GLHVHV
3URMHNW�ZLUG�HLQLJHV�DQ�6RIWZDUH��$60����&��/DE9LHZ��VRZLH�+DUGZDUH
�DQDORJ��GLJLWDO���3��&$'��]X�HQWZLFNHOQ�VHLQ�

*UXQGNHQQWQLVVH�VROOWHQ�6LH�PLWEULQJHQ� ��GHQ�5HVW�ZHUGHQ�6LH� OHUQHQ�
(LQVDW]EHUHLWVFKDIW�VRZLH�GLH�%HUHLWVFKDIW��HLQ�HLJHQHV�$XIJDEHQJHELHW
LQQHUKDOE�HLQHV�7HDPV�ZHLWJHKHQG�VHOEVWVWlQGLJ�]X��EHUQHKPHQ��ZHU�
GHQ�HUZDUWHW��'DV�3URMHNW�LVW�I�U�GHQ�=HLWUDXP�-XQL�ELV�6HSWHPEHU�����
YRUJHVHKHQ��$QVFKOLH�HQG�LVW�DXFK�HLQH�7HLO]HLWEHVFKlIWLJXQJ�P|JOLFK�

'LH�7lWLJNHLW�ILQGHW�LP�5DKPHQ�HLQHV�.OHLQEHWULHEHV� LQ�:LHQ�LQ�HQJHP
.RQWDNW� PLW� GHP� .XQGHQ� VWDWW�� 3HUV|QOLFKH� $WPRVSKlUH�� IOH[LEOH� $U�
EHLWV]HLW� XQG� OHLVWXQJVJHUHFKWH� +RQRULHUXQJ� ZHUGHQ� JHERWHQ�� :HUNV�
N�FKH��%HWULHEVUDW�XQG�)LUPHQSHQVLRQ�P�VVHQ�HQWEHKUW�ZHUGHQ�

:HQQ�6LH�GDV�$EHQWHXHU�UHL]W��UXIHQ�6LH�PLFK�XQWHU�GHU�7HOHIRQQXPPHU
����������������DQ�

�����'LSO��,QJ��:ROIJDQJ�6FKDUO
����������:LHQ��6DQGZLUWJDVVH���

3ODQHQGH�OHLWHQGH�3RVLWLRQ� LP�%HUHLFK� ,QIRUPDWLN��*HVXFKW�ZLUG
0LWDUEHLWHU�PLW�,QIRUPDWLN�$XVELOGXQJ�I�U�GLH�(UVWHOOXQJ�YRQ�'DWHQPR�
GHOOHQ�XQG�8QWHUVW�W]XQJ� LKUHU�$QZHQGXQJ� LP�5DKPHQ�YRQ�3URMHNWHQ
PLW� GHU� 6RIWZDUH�(QWZLFNOXQJVXPJHEXQJ� 6\VWHPV� (QJLQHHU�� ([SHU�
7HDP��+HUU�(ULFK�6XUE|FN��5HQQZHJ�����������������������:LHQ��������
�������������)$;������������������

$Q�,'9� LQWHUHVVLHUWH�]XN�QIWLJH�3UlVHQ]GLHQHU�PLW�DEJHVFKORVVH�
QHU� +7/�0DWXUD� RGHU� HQWVSUHFKHQGHU� )DFKDXVELOGXQJ�� )RU�
VFKXQJVJUXSSH�� GLH� VLFK� PLW� ZLVVHQVFKDIWOLFKHQ� )UDJHVWHOOXQJHQ� LP
%HUHLFK� GHU� 6SRUW�� XQG� /HLVWXQJVPHGL]LQ� VRZLH� GHU� 6WUH�IRUVFKXQJ
EHVFKlIWLJW��$QIRUGHUXQJHQ��*XWH�3URJUDPPLHUNHQQWQLVVH�XQWHU�7XUER�
3DVFDO�����XQG�HLQHU�G%DVH�YHUZDQGWHQ�6SUDFKH��4%$6,&���%DVLVZLVVHQ
LQ�HLQHU�6SUDFKH�GHU���*HQHUDWLRQ��*837$��25$&/(������*XWH�.HQQWQLV�
VH�YRQ�:LQGRZV�����XQG�GHVVHQ�6WDQGDUGDSSOLNDWLRQHQ�ZLH�:LQ:RUG�
&RUHO�'UDZ�� ([FHO�� *UXQGNHQQWQLVVH� YRQ� 1HW]ZHUNHQ� �129(//�
72.(1�5,1*���%HUHLWVFKDIW�]XU�,PSURYLVDWLRQ�XQG�DOOJHPHLQHV�,QWHUHV�
VH�DQ�2UJDQLVDWLRQ��+HHUHVVSLWDO��)RUVFKXQJVJUXSSH�/HLVWXQJVPHGL]LQ�
9L]HOHXWQDQW�/RLWVFK�����������������������

:LU� VLQG� HLQ� I�KUHQGHU�+HUVWHOOHU� YRQ� %DXPZROOJDUQHQ�PLW� LQWHUQDWLR�
QDOHP�+LQWHUJUXQG�PLW�6WDQGRUW�LQ�(Q]HUVGRUI�)LVFKD��:LU�VXFKHQ�HLQHQ
%(75,(%6(/(.75,.(5� �DXFK� $EVROYHQWHQ�� I�U� XQVHUH� 3URGXNWLRQV�
DQODJH� PLW� .HQQWQLVVHQ� LQ� (OHNWURQLN� XQG� (OHNWULN�� %HZHUEXQJHQ
VFKULIWOLFK�RGHU�WHOHIRQLVFK�DQ��716�6SLQQHUHL�*HV�P�E�+���716�*DVVH���
�����(Q]HUVGRUI�)LVFKD���������������

/HKUVWHOOHQDQJHERW� DQ� 6FKXODEEUHFKHU�� $QODJHQPRQWHXU�� %HWULHE�
VHOHNWULNHU�� 0DVFKLQHQVFKORVVHU� XQG� :HUN]HXJPDVFKLQHXU�� *HQHUDO
0RWRUV��/HKUZHUNVWlWWH��+HUU�3LULQJHU������������������

1HEHQMRE��$EHQGWlWLJNHLW� �������������� I�U� 6HPLQDUUDXPYRUEH�
UHLWXQJ�� 6RIWZDUHLQVWDOODWLRQ�� IUHLEHUXIOLFK� DXI� +RKRUDUEDVLV�� 6WXQGHQ�
ZHLVH��FD��6������K�

7HFKQLVFK� LQWHUHVVLHUWHU� 0LWDUEHLWHU�� %�URDUEHLWHQ�� /DJHUKDOWXQJ�
9HUVDQGDUEHLWHQ�� 7UDQVSRUW� YRQ� 3FV� PLW� )LUPHQZDJHQ�� ('9�$UEHLWHQ
ZLH�.RQILJXUDWLRQ�� ,QVWDOODWLRQ��(LQNDXI��9RUNHQQWQLVVH�'26�:,1'2:6
QRWZHQGLJ�������:RFKHQVWXQGHQ�

)�U� EHLGH�$QJHERWH� VFKULIWOLFKH�$QIUDJHQ� DQ� 63&�&RPSXWHU� 7UDLQLQJ�
&KULVWLDQ�5�KULJ��1X�GRUIHU�3ODW]���������:LHQ������������������

�/HVHUEULHIH

3$6&$/��3&�1(:6�����6������
=X�GHP�$UWLNHO�P|FKWH�LFK�PHLQH�HLJHQH�/|VXQJ�YRUVWHOOHQ��GLH�PHLQHU
0HLQXQJ�QDFK�YLHO�HLQIDFKHU�LVW�XQG��EHUKDXSW�NHLQH�3UREOHPH�KHUYRU�
UXIW��,FK�YHUVWHKH�QLFKW��ZDUXP�GHU�$XWRU�XQEHGLQJW�HLQH�ZKLOH�6FKOHLIH
YHUZHQGHQ�ZLOO��ZHQQ�GRFK�GLH�UHSHDW�6FKOHLIH�GDV�&KDUDNWHULVWLNXP
KDW��ZHQLJVWHQV�HLQPDO�GLH�$NWLRQHQ�DXV]XI�KUHQ�

9DU�=DKO��,QWHJHU�
SURFHGXUH�/HVHQ�
EHJLQ
��UHSHDW
����:ULWH�¶=DKO�HLQJHEHQ��¶��
����5HDG�=DKO��
����LI��QRW�(2)��DQG��=DKO!���DQG��=DKO�������WKHQ
������:ULWH/Q�¶'LH�JHOHVHQH�=DKO�LVW�¶�=DKO��
��XQWLO�(2)�
HQG
EHJLQ
��/HVHQ�
HQG�

0DUWLQ�:HUWMDQ]

$XI� GDV� LQ� PHLQHP� $XIVDW]� DXVJHI�KUWH� 3UREOHP� VWLH�HQ� ZLU� VFKRQ
ZLHGHUKROW� LP�8QWHUULFKW�DP�7*0��XQG�LFK�IDQG�HV�DQ�GHU�=HLW��HLQPDO
DOOJHPHLQJ�OWLJ�VlPWOLFKH�$VSHNWH�]X�GXUFKOHXFKWHQ��JHUDGH�6FKOHLIHQ�
GLH�PLW�(2)�(LQJDEH��&75/�=��DQ�GHU�7DVWDWXU�]X�EHHQGHQ�VLQG��PDFKHQ
HUIDKUXQJVJHPl�� LPPHU� ZLHGHU� 3$6&$/�3URJUDPPLHUHUQ� 6FKZLHULJ�
NHLWHQ��LQVEHVRQGHUH�$QIlQJHUQ�

6LH�KDEHQ�Y|OOLJ�UHFKW��ZHQQ�6LH�VDJHQ��GD��,KUH�9DULDQWH�GLH�$XIJDEH
YLHO� HLQIDFKHU� O|VW�� ,FK�ELWWH� 6LH� MHGRFK�� ]X� EHGHQNHQ�� GD��GLH�'DUVWHO�
OXQJ� LQ� PHLQHP� $XIVDW]� DXI� HLQHP� HLJHQWOLFK� YLHO� XPIDQJUHLFKHUHQ
3URJUDPP�EHUXKW��LQ�GHP�GLH�PLW�(2)�]X�EHHQGHQGH�6FKOHLIH�LP�+DXSW�
SURJUDPP� VWHKHQ� PX�WH� XQG� GDV� 8QWHUSURJUDPP� DXVVFKOLH�OLFK� GLH
$XIJDEH� KDWWH�� GDV� HLJHQWOLFKH� /HVHQ� VDPW� *�OWLJNHLWVSU�IXQJ� GXUFK�
]XI�KUHQ��1XU�I�U�GHQ�$XIVDW]�ZXUGH�GDV�3URJUDPP�DXI�GDV� LQ�GLHVHP
=XVDPPHQKDQJ�:HVHQWOLFKH�UHGX]LHUW��VRGD��DOOHUGLQJV�HLQ�DXIPHUNVD�
PHU�/HVHU�ZLH�6LH�EHUHFKWLJW�GLH�)UDJH�VWHOOHQ�N|QQWH��:DUXP�VR�NRP�
SOL]LHUW"

,FK� KDEH� DXFK� NHLQHVZHJV� HLQH� $EQHLJXQJ� JHJHQ� 5(3($7�6FKOHLIHQ�
DXFK�HLQH�GHUDUWLJH�9DULDQWH�LVW�LQ�PHLQHP�$XIVDW]�HQWKDOWHQ��$OOHUGLQJV
KDW�,KUH�/|VXQJ�DXV�SlGDJRJLVFKHU�6LFKW�GHQ�6FK|QKHLWVIHKOHU��GD��GLH
/HVHDQZHLVXQJ�� PLW� GHU� ]XOHW]W� (2)� IHVWJHVWHOOW� ZLUG�� DP� $QIDQJ� LP
6FKOHLIHQLQQHUHQ�SOD]LHUW�LVW��ZDV�LP�NRQNUHWHQ�)DOO�QLFKW�VFKDGHW��JHQH�
UHOO� DEHU� GHP� 3$6&$/�W\SLVFKHQ� 6WUXNWXULHUXQJVVFKHPD� ZLGHUVSULFKW�
GD��GLH�/HVHDQZHLVXQJ��PLW�GHU�(2)� IHVWJHVWHOOW�ZLUG��GLUHNW� DP�(QGH
LP�,QQHUHQ�GHU�6FKOHLIH�VWHKHQ�VROOWH��(LQ�$XVVSUXQJ�DXV�HLQHU�6FKOHLIH
LVW�MD�LQ�3$6&$/�QLFKW�P|JOLFK�XQG�GDKHU�ZHUGHQ�DXFK�QDFK�)HVWVWHOOHQ
YRQ�(2)�GLH� UHVWOLFKHQ�$QZHLVXQJHQ�ELV� ]XP�6FKOHLIHQHQGH� MHGHQIDOOV
�XQG� PHLVW� XQHUZ�QVFKW�� DXVJHI�KUW�� ,Q� ,KUHU� )DVVXQJ� JLEW� HV� GLHVHV
3UREOHP� DXVQDKPVZHLVH� QLFKW�� GD� 6LH� GLH� $XVI�KUXQJ� GHU� :5,7(/1�
$QZHLVXQJ� H[SOL]LW� PLWWHOV�,)� DXFK� YRQ�127�(2)� DEKlQJLJ� PDFKHQ�
*HQHUHOO�ZDUHQ�ZLU�DEHU�LP�8QWHUULFKW�LPPHU�EHP�KW��VROFKH�6WUXNWXUHQ
]X�YHUPHLGHQ�XQG�GLH�*U�QGH�DXFK�GHQ�6FK�OHUQ�NODU]XPDFKHQ�

:DOWHU�5LHPHU

�����������BB���������������BB���������������BB�
�����������RR���������������RR���������������RR�
�����������?����������������?����������������?�
����_�����__���������_�����__���������_�����__
���__:���__��������__Z���__��������__9���__
����AA����AA���������AA����AA���������AA����AA
���&RZ�ODGHQ��������6DPH�FRZ�������%HWW\�)RUG�W\SH
���ZLWK�PLON�����DIWHU�PLONLQJ�����FRZ�ZLWK�PLON
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-/LWHUDWXU

3&1�/,7������0LNURFRQWUROOHU�����
(LQH�/HUQKLOIH�I�U�)7./��7,1)�XQG�$)��'H]������:DOWHU�5LHPHU�����6HL�
WHQ�� GHXWVFK�� $XV� GHP� ,QKDOW�� .XU]EHVFKUHLEXQJ� GHU� +DUGZDUH�� GDV
6FKUHLEHQ� YRQ� 6RIWZDUH�� 7HVWHQ� XQG� 6LPXODWLRQ� PLWWHOV� $96,0� XQG
�3URIL����VRZLH�&���XQG�G6FRSH����

3&1�/,7������6,(0(16�0LFURFRQWUROOHU
0DLOER[�8VHU�0DQXDO��9HUVLRQ����

��������%LW� 7RROVXSSRUW�� ��� 6HLWHQ�� HQJOLVFK�� (LQH� 'DUVWHOOXQJ� GHU� ,Q�
KDOWH�N|QQHQ�6LH�GHU�%HVFKUHLEXQJ�LQ�GHQ�3&�1(:6�����HQWQHKPHQ�

8P� GLH� %R[� EHQXW]HQ� ]X� N|QQHQ�� VFKLFNHQ� 6LH� GLH� DXVJHI�OOWH� OHW]WH
6HLWH� GLHVHU�%HVFKUHLEXQJ� DQ� GLH� )$;�1XPPHU� ������������������ 6LH
HUKDOWHQ�LQ�ZHQLJHQ�6WXQGHQ�HLQH�5�FNDQWZRUW��GLH�,KUHQ�/RJLQ�1DPHQ
XQG�,KU�3D�ZRUW�HQWKlOW�

)�U� GLHVH� $XVJDEH� GHU� 3&�1(:6�� ZXUGH� GLH� 'DWHL� DGLV���]LS
GRZQJHORDGHW� XQG� DOV� VHOEVWH[WUDKLHUHQGH� 'DWHL�DGLV���H[H� DXI� GLH
'LVNHWWH� 3&1����� �EHUWUDJHQ�� 'LHVH� 'DWHL� HQWKlOW� HLQHQ� 'LVDVVHP�
EOHU�$VVHPEOHU�I�U������.RGH�

3&1�/,7������&RPSLOHU�I�U�0LNURFRQWUROOHU
���6HLWHQ��HQJOLVFK��9HUJOHLFKH�GHU�ZLFKWLJVWHQ�&RPSLOHU�I�U�0LNURFRQ�
WUROOHU�� $GUHVVHQ� GHU� +HUVWHOOHU�� $XV]�JH� DXFK� GHP� %XFK�� &� DQG� WKH
������7KRPDV�:��6FKXOW]�

3&1�/,7������hEHUWUDJXQJVSURWRNROOH�I�U
)HUQZLUNV\VWHPH

��� 6HLWHQ�� GHXWVFK�� $UEHLWVJUXQGODJH� I�U� GDV� 3URMHNW� )HUQZLUNV\VWHP�
EHVFKULHEHQ�LP�%HLWUDJ�3RUWDEOH�3URJUDPPLHUXQJ�I�U�0LNURFRQWUROOHU� LQ
GHQ�3&�1(:6�����

3&1�/,7������7*0�1HW�.RQ]HSW
��� 6HLWHQ�� GHXWVFK�HQJOLVFK�� $UEHLWVJUXQGODJHQ� HLQHV� 3,�6HLPDUV� YRP
2NWREHU� ����� YRQ� 3HWHU� %DORJ� XQG� )ULHGULFK� 6FKP|OOHEHFN� LP� 7*0�
(UJlQ]XQJ�]XP�JOHLFKQDPLJHQ�%HLWUDJ� YRQ�+DUDOG� /XGZLJ� LQ� GHQ�3&�
1(:6������6HLWH����

3&1�/,7������.XU]GRNXPHQWDWLRQ�I�U�.(,/�
&���&RPSLOHU

��� 6HLWHQ�� GHXWVFK�� )UDQ]� )LDOD�� (LQ� %HLVSLHO�� ZLH�PDQ�PLW� GHP�&���
(QWZLFNOXQJVV\VWHP�YRQ�.(,/�XPJHKHQ�NDQQ�� ,P�3ULQ]LS�HLQH�6DPP�
OXQJ� YRQ� %$7�'DWHLHQ� PLW� HLQLJHQ� %HLVSLHOSURJUDPPHQ�� 'LH� 'DWHLHQ
GD]X�VLQG�LQ�HLQHP�VHOEVWH[WUDKLHUHQGHQ�$UFKLY�&��('8�(;(�DXI�3&1�
'6.�����

3&1�/,7������$VVHPEOHU�OHUQHQ�PLW�GHP
G6FRSH���

���6HLWHQ��GHXWVFK��)UDQ]�)LDOD��$XFK�DOV�'DWHL�$60'6���'2&� LQ�'6.�
�����(LQI�KUXQJ�LQ�GDV�3URJUDPPLHUHQ�LQ�$VVHPEOHU�DQ�+DQG�GHV�.(,/�
'HEXJJHUV� '6���� $P� EHVWHQ� JHPHLQVDP� PLW� HLQHU� YROOVWlQGLJHQ� %H�
IHKOVOLVWH��HWZD�3&1�/,7�����]X�YHUZHQGHQ�

�����������BB���������������BB���������������BB����������BB�
�����������RR���������������RR���������������RR����������RR�
�����������?���������������?����������������?����aaaaaaaaaaaaaaaaa
����_�����__�?��������?������������_�����__
���__����__�����?�___��_��������aaaaaaaaaaaaaa
�?�_�����?��������?�_��?�_���?
���&RZ�PXQFKLQJ���*UDVV�PXQFKLQJ���&RZ�LQ�ZDWHU�����&RZ�LQ�WURXEOH
�����RQ�JUDVV���������RQ�FRZ

-'LVNHWWHQ
���������������N�����������������0%������������������N%�������������������0%

3&1�'LVNHWWHQ�EHVWHOOHQ
$OOH�KLHU�EHVFKULHEHQHQ�'LVNHWWHQ��RGHU�DXFK�GLH�/LWHUDWXU��N|QQHQ�6LH
PLW� GHP�8QLYHUVDOEHVWHOOVFKHLQ� EH]LHKHQ�� 'HU� %HVWHOOVFKHLQ� LVW� DQ� GLH
DXVI�KUHQGH�6WHOOH�DGUHVVLHUW��9HUPHUNHQ�6LH�DQ�LKUHP�%HVWHOOVFKHLQ��RE
6LH�$ERQQHQW�� /HVHU� RGHU�0LWJOLHG� HLQHV� &OXEV� VLQG�� ,Q� $EKlQJLJNHLW
GDYRQ�ZLUG�GLH�UHFKQXQJVOHJHQGH�6WHOOH�HLQH�DQGHUH�VHLQ�

3&1�'LVNHWWHQ�]XP�'RZQORDGHQ
$OOH�'LVNHWWHQ�ZHUGHQ�GXUFK�'RZQORDGHQ�YRQ�His Master’s Voice�DOV
VHOEVWHQWSDFNHQGH�$UFKLYH�DQJHERWHQ��*HSDFNW�ZLUG�PLW�/+$�

/+$�D��U[S��QDPH!
/+$�V��U[S��QDPH!

:HQQ� GLH� 'LVNHWWH� HLQHQ� 9HU]HLFKQLVEDXP� KDW�� GDQQ� HQWSDFNW� GLHVHU
PLW��,P�1RUPDOIDOO�VLQG�NHLQH�ZHLWHUHQ�0D�QDKPHQ�QRWZHQGLJ�

:HQQ� DXI� HLQHU� 'LVNHWWH� PHKUHUH� YHUVFKLHGHQH� 7KHPHQEHUHLFKH� JH�
VDPPHOW�ZHUGHQ��ZLUG�MHGHU�HLQ]HOQH�JHSDFNW�XQG�GLHVH�GDQQ�ZLHGHU�LQ
HLQHU�HLQ]LJHQ�'DWHL�]XVDPPHQJHID�W�

:HQQ�HLQ�JDQ]HU�9HU]HLFKQLVEDXP�JHSDFNW�ZLUG��HQWSDFNW�GLHVHU�ZLH�
GHU�PLW��(LQ�%HLVSLHO��'LH�'LVNHWWH�]XP�6RQGHUGUXFN�&�6HPLQDU��1U������
'LH�6HPLQDUGDWHLHQ�VLQG�YLHOH�HLQ]HOQH�&��+�XQG�&33�'DWHLQ�DXIJHWHLOW
DXI� YLHOH� 8QWHUYHU]HLFKQLVVH�� GHUHQ� JHPHLQVDPHV� 9HU]HLFKQLV�KRKHVF
KHL�W��'LH�'DWHL� KDW� GHQ�1DPHQ�3&1����(;(�� 5XIW�PDQ� 3&1���� DXI�
HUKlOW�PDQ�GRUW��ZR�PDQ�HV�DXIUXIW�GHQ�NRPSOHWWHQ�9HU]HLFKQLVEDXP�LQ
HLQHP�QHXHQ�8QWHUYHU]HLFKQLV�KRKHVF�

3&1�'6.���������3&1���������
=XVlW]OLFK�]X�GHQ�LQ�3&�1(:6�����DXI�6HLWH����EHVFKULHEHQHQ�'DWHL�
HQ�NRPPHQ�QRFK�IROJHQGH�GD]X�

,6'1%(5��(;(����������,6'1�%HUDWHU�GHU�3RVW�DOV�$6&,,�'DWHL
)$4&'����(;(����������'LH�ZLFKWLJVWHQ�)UDJHQ�]XP�$QNDXI�XQG
����������������������%HWULHE�YRQ�&'�520�/DXIZHUNHQ
,1)2�����7;7����������%HVFKUHLEXQJHQ�XQG�:RUNDURXQGV
����������������������I�U�)HKOHU�LP�.(,/�&RPSLOHU�&��9���
����������������������GRZQJHORDGHW�DXV�GHU�.(,/�0DLOER[
60,/(<���(;(����������$OOH�60,/(<6�LQ�YHUVFKLHGHQHQ�)RUPDWHQ�
����������������������:LQ:RUG�����������$6&,,
$'636,1��(;(����������3URJUDPPEHLVSLHO�6LQXVJHQHUDWRU�]XP
����������������������$'63�%HLWUDJ
&&&67$���(;(����������6WDWXWHQ�GHV�&&&�DOV�:LQ:RUG������XQG
����������������������$6&,,�'RNXPHQW
+(;������(;(����������+(;�%,1�&��+(;3$7�&��%,1�+(;�&�XQG��(;(
*21*�����(;(����������*21*�&��3:0*(1�$��
08/7,����(;(����������DOOH�+LOIVGDWHLHQ�]XU�*HQHULHUXQJ�GHV
����������������������08/7,ERRW�(3520V�I�U�GHQ��3URIL���
3257�����(;(����������4XHOONRGH�GHU�%HLVSLHOH�I�U�SRUWDEOH
����������������������3URJUDPPLHUXQJ��3$5�&��*/�&��352�(;(�
&��('8���(;(����������%$7�'DWHLHQ�]XU�NRPIRUWDEOHQ�%HQXW]XQJ
����������������������GHV�.(,/�&RPSLOHUV�&����PLW�%HLVSLHOHQ
����������������������]X�/,7�����LQNOXVLYH�'2&�'DWHLHQ
$60'6����(;(����������'RNXPHQWDWLRQ�]X�/,7����
����������������������DOV�:LQ:RUG�'RNXPHQW
��$',6���(;(����������$VVHPEOHU�'LVDVVHPEOHU�I�U������&RGH
&2:6�����(;(�������������$6&,,�.�KH��0XVWHU�LQ�3&�1(:6HGX���

3&1�'6.���������,6'1�'RNXPHQWDWLRQ
'RZQJHORDGHG�YRP�0&&$��I�U�(LQVWHLJHU�HPSIHKOHQVZHUW�

3&1�'6.�����������7HOL[�����0DLOER[
,P� *HJHQVDW]� ]X� HWZD� 352&200� LVW� GDV� 7HUPLQDOSURJUDPP� 7(/,;
QDFK�ZLH�YRU�LQ�HLQHU�3XEOLF�'RPDLQ�9HUVLRQ�HUKlOWOLFK��VRJDU�DOV�NOHLQH
0DLOER[�NDQQ�HV�YHUZHQGHW�ZHUGHQ�

3&1�'6.�����������(*�352�.2175$
'LVNHWWH�GHV�%XQGHVNDQ]OHUDPWHV�
o
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/LHEH�&OXEPLWJOLHGHU

*OHLFK� ]ZHL� QHXH�&OXEV� EHJU��HQ�ZLU� GLHVPDO� DOV�0LWKHUDXVJHEHU� GHU
3&�1(:6��GHQ�FFF�XQG�GHQ�Club-AT��+HU]OLFK�ZLOONRPPHQ�

$QOD��JHQXJ��HLQPDO�JUXQGVlW]OLFK��EHU�GLH�&OXEV�DQ�VLFK�QDFK]XGHQ�
NHQ���EHU� ,KUH�=LHOH�XQG� LKUH�=LHOJUXSSHQ��(UIDKUXQJHQ�JLEW� HV�JHQXJ�
GLH� 2OGLHV� XQWHU� GHQ� &OXEV�� GHU� MCCA� XQG� GHU� PCC-TGM� JHEHQ
JHQXJ�$QVFKDXXQJVPDWHULDO�]XP�9HUJOHLFK�DE�

/DVVHQ�6LH�PLFK�DXV�GLHVHP�5HVHUYRLU�HLQLJH�(UIDKUXQJHQ�KHUDXVKROHQ�

6FKRQ�VHLW�YLHOHQ�-DKUHQ�VWHKW� LQ�GHU�DQ�DOOH�QHXHQ�&OXEPLWJOLHGHU�GHV
PCC-TGM� YHUWHLOWHQ� 6FKULIW� ·(LQ�&OXE� VWHOOW� VLFK� YRU§� �LQ� 3&�1(:6����
6�����GHU�$XVEOLFN��GD��HLQH�VWlUNHUH�5HJLRQDOLVLHUXQJ�GHU�&OXEV�I�U�GLH
0LWJOLHGHU�Z�QVFKHQVZHUW�ZlUH��9LHOOHLFKW�ZLUG�GDEHL�HLQHP��EHUUHJLR�
QDOHQ�&OXE�GDV�HLQH�RGHU�DQGHUH�0LWJOLHG�·HQWI�KUW§��LQVJHVDPW�DEHU�GLH
6]HQH�EHUHLFKHUW��GDV�&OXEPLWJOLHG�NDQQ�VLFK�PLW� VHLQHP� ORNDOHQ�&OXE
EHVVHU�LGHQWLIL]LHUHQ�

,P�5DKPHQ�HLQHV�*UR�FOXEV�ZLH�GHV�PCC-TGM� YRQ�5HJLRQDOLVLHUXQJ
]X�VSUHFKHQ��EHGHXWHW�.RPSHWHQ]HQ�DEJHEHQ�XQG�ZHU�ZLOO�GDV�VFKRQ�

8PJHNHKUW�P�VVHQ�DXFK�GLH�0HQVFKHQ�GD� VHLQ��GLH�EHUHLW� VLQG� UHJLR�
QDOH�$XIJDEHQ�]X��EHUQHKPHQ�

0LW� GHU�*U�QGXQJ�GHV�FFF� XQG� GHV�CLUB-AT�ZLUG� GLHVH� 5LFKWXQJ
YHUIROJW�

+�EVFK�ZlUH�IROJHQGHV�&OXEPRGHOO�
-HPDQG�LVW�0LWJOLHG�EHL�HLQHP�&OXE�VHLQHU�:DKO�

• ZHLO�GLHVHU�LQ�VHLQHU�1lKH�LVW
• ZHLO�GLHVHU�VHLQHP�,QWHUHVVH�DP�PHLVWHQ�HQWVSULFKW

'DPLW� HUZLUEW� HU� JOHLFK]HLWLJ� GLH� %HUHFKWLJXQJ�� /HLVWXQJHQ� DQGHUHU
&OXEV�LQ�$QVSUXFK�]X�QHKPHQ��G�K��HU�KDW�TXDVL�HLQH�0LWJOLHGVFKDIW�I�U
DOOH�

(V�ZlUH� GDQQ� GLH� $XIJDEH� GHU� &OXEV�� GLH� MHZHLOV� YRQ� DQGHUHQ� &OXEV
NRPPHQGHQ�0LWJOLHGHU

• DQ]XHUNHQQHQ
• /HLVWXQJHQ�PLW�DQGHUHQ�&OXEV�DE]XUHFKQHQ

:HQQ�HLQ�&OXE�HLQHQ�EXQGHVZHLWHQ�'LHQVW�EHWUHLEW�

• 'LVNHWWHQNRSLHUGLHQVW
• 3$1�%R[
• =HLWXQJ

N|QQHQ�GLH�DQGHUHQ�&OXEV�GLHVH�'LHQVWH�]X�LKUHQ�'LHQVWHQ�PDFKHQ��VLH
ZHUGHQ�GDKHU�HQWODVWHW�XQG�VLFK�LKUHP�HLJHQWOLFKHQ�=LHO�EHVVHU�ZLGPHQ�

'LH�EXQGHVZHLWHQ�'LHQVWH�SURILWLHUHQ�ZLHGHU�GXUFK�GLH�K|KHUHQ�6W�FN�
]DKOHQ��$EUXI]DKOHQ��

'HU]HLW�ELHWHW�GHU�PCCTGM�IROJHQGH�IXQNWLRQLHUHQGHQ�'LHQVWH�DQ�

• =HLWXQJ
• 6FDQQHUGLHQVW
• &OXEDEHQGH
• &OXEE�UR
• 6HPLQDUH
• &OXENDUWH�PLW�HLQLJHU�9HUEUHLWXQJ
• 0DLOER[�WHLOZHLVH

9RQ�GLHVHQ�'LHQVWHQ�VLQG�EHUHLWV�GLH�=HLWXQJ�XQG�GLH�0DLOER[�XQG�]XP
7HLO�GLH�6HPLQDUH��]XJHNDXIWH��'LHQVWH�

:LHYLHOH�'LHQVWOHLVWXQJHQ�HLQ�&OXE�]XNDXIW�XQG�ZLHYLHO�HU�VHOEVW�PDFKW
RGHU�JDU�DQGHUHQ�&OXEV�DQELHWHW��LVW�VHOEVWYHUVWlQGOLFK�K|FKVW�LQGLYLGX�
HOO��VFKDIIW�DEHU�]XQlFKVW�I�U�QHXH�&OXEV�YLHOH�+LQGHUQLVVH�DXV�GHP�:HJ
XQG�YHUPLWWHOW�'LHQVWOHLVWXQJHQ�DQELHWHQGHQ�&OXEV�HLQH�JU|�HUH�gIIHQW�
OLFKNHLW�XQG�HLQH�JU|�HUH�$EQDKPHPHQJH�

:HOFKH�*HPHLQVDPNHLWHQ�KDEHQ�MHW]W�GLH�&OXEV"�0�VVHQ�,QWHUHVVHQWHQ
�EHUDOO�0LWJOLHG�ZHUGHQ"�:R]X��EHUKDXSW�&OXEV��UHLFKHQ�QLFKW�QRUPDOH
,QIRUPDWLRQVWUlJHU��ZLH�=HLWXQJHQ�XQG�'DWHQQHW]H�DXV"

%HJLQQHQ�ZLU�EHL�GHQ�8UVDFKHQ�GHU�&OXEJU�QGXQJ��,FK�ELWWH��VSH]LHOO�GLH
6\VRSV�XQWHU�GHQ�/HVHUQ�GLHVH�3UREOHP�PLW�GHQ�LKUHQ�]X�YHUJOHLFKHQ�

'LH�PDWHULHOOHQ�$XIZHQGXQJHQ�GHU�6\VRSV�VLQG�LP�DOOJHPHLQHQ�KDUW�DQ
GHU�*UHQ]H�GHV� I�U� HLQH� )DPLOLH� RGHU� HLQHQ� (LQ]HOQHQ� HUWUlJOLFKHQ�� (V
EHVWHKW� HLQ� ILQDQ]LHOOHV� ·$QOHKQXQJVEHG�UIQLV§� DQ� &OXEV� �PCC-
TGM/His Master’s Voice��DQ�2UJDQLVDWLRQHQ��:,),��DQ�)LUPHQ��,6'1�
$UHD��

:HQQ�GLHVH�/LDLVRQHQ�YRP�VWlUNHUHQ�3DUWQHU� LQ�)UDJH�JHVWHOOW�ZHUGHQ�
JHKW�HV�DQ�GLH�6XEVWDQG�GHU�6\VRSV��(QWZHGHU�� HU�ZLUIW�GDV�+DQGWXFK
RGHU�VXFKW�QDFK�QHXHQ�/|VXQJHQ�

'LH� QHXH� /|VXQJ� KHL�W�� ZLH� ZLU� ZLVVHQ�� *HE�KUHQHLQKHEXQJ� EHL� GHQ
8VHUQ�� EHL� GHQ� 3RLQWV�� $QZHUEXQJ� YRQ� ]DKOHQGHQ� )HVWSODWWHQPLHWHUQ�
PLW� HLQHP� QHXHQ� 3UREOHP�� ZLH� EHKDQGHOW� PDQ� GLH� (LQQDKPHQ"� $OV
6SHQGHQJHOGHU"�:RKO�QXU�DOV�hEHUJDQJVSKDVH�XQG�EHL�NOHLQHQ�%HWUl�
JHQ� P|JOLFK�� $OV� 'LHQVWOHLVWXQJVEHWULHE"� 'D� NRPPHQ� QHEHQ� GHU
HUIRUGHUOLFKHQ� *HZHUEHEHUHFKWLJXQJ� DXFK� JOHLFK]HLWLJ� XQJHDKQWH� =X�
VDW]DXVJDEHQ�ZLH�.DPPHUXPODJHQ��6R]LDOYHUVLFKUXQJHQ�GD]X��$EHU�ZLOO
GHQQ�GHU� 6\VRS��EHUKDXSW� HLQHQ� JHZLQQEULQJHQGHQ� %HWULHE"�1HLQ�� (U
ZLOO�HLJHQWOLFK�QXU�HLQH�0DLOER[�EHWUHLEHQ��/HJDO��ILQDQ]LHOO�DEJHVLFKHUW�
PLW�]XIULHGHQHQ�8VHUQ�

'LH�/|VXQJ��GLH�XQV�:HUQHU� ,OOVLQJHU�PLW�GHP�FFF�YRUVWHOOW��HLQ�9HU�
HLQ��PLW�HEHQ�GLHVHQ�=LHOHQ��%HWULHE�XQG�NRVWHQGHFNHQGH�)LQDQ]LHUXQJ
GHU�0DLOER[�� %HUHFKWLJXQJ� ]XP� (LQKHEHQ� YRQ�0LWJOLHGVEHLWUlJHQ�� GLH
]XP� %HWULHE� GHU� 0DLOER[� YHUZHQGHW� ZHUGHQ�� %HUHFKWLJXQJ� ]XU� (U|II�
QXQJ�HLQHV�%DQNNRQWRV�]XU�$EUHFKQXQJ��6WHXHUIUHLKHLW��hEULJHQV��FFF
KHL�W�FRPSXWHU�FRPPXQLFDWLRQV�FOXE�� HLQH�P|JOLFKVW� RIIHQH�XQG
LVW� LP�ZHLWHVWHQ�6LQQ� I�U� DOOH�0DLOER[HQ�XQG� lKQOLFKH�$NWLYLWlWHQ� YHU�
ZHQGEDUH�.RQVWUXNWLRQ� �6WDWXWHQ� DXI� 3&1�'6.������� ·FFF§� Q�W]W� GLH
%HNDQQWKHLW�GHV�GHXWVFKHQ�&KDRV�&RPSXWHU�&OXEV�DXV��ZLOO�DEHU�QDW�U�
OLFK�VRQVW�QLFKW�PLW�GLHVHP�YHUZHFKVHOW�ZHUGHQ�����

1XQ��GLHVHV�(UHLJQLV�LVW�QRFK�QLFKW�HWZDV�EHVRQGHUHV��WDXVHQGH�KDEHQ
GDV�VFKRQ�YRUKHU�JHPDFKW�

:DV�LVW�EHVRQGHUV�GDUDQ"

(V� HQWKlOW� HLQH�(LQODGXQJ� DQ� DOOH� 6\VRSV� GHV� ),'2�1HW�� GLH� )LQDQ]LH�
UXQJ� LKUHU�%R[� HEHQIDOOV� DXV� HLQHU� VSHQGHQEHKDIWHWHQ��P|JOLFKHUZHLVH
QXU� XQNODU� YHUVWHXHUWHQ� 3ULYDWILQDQ]LHUXQJ� DXI� HLQ� RUGHQWOLFKHV� )XQGD�
PHQW�]X�VWHOOHQ�

:HUQHU�,OOVLQJHU�ELHWHW�IROJHQGH�+LOIHVWHOOXQJ�GDEHL�DQ�

���%R[�DOV�&OXE
:HU�VHLQH�%R[��lKQOLFK�ZLH�:HUQHU�,OOVLQJHU��EHU�HLQHQ�&OXE�ILQDQ]LHUHQ
ZLOO��NDQQ�DXI�$QIUDJH�DOOH�8QWHUODJHQ�ZLH�6WDWXWHQ��3URSRQHQWHQHUNOl�
UXQJ��+LQZHLVH�DXI�GLH�9RUJDQJVZHLVH�YRQ�:HUQHU� ,OOVLQJHU� �����������
RGHU��EHU�GLH�5HGDNWLRQ�GHU�3&�1(:6�HUKDOWHQ��(V�ZlUH�K�EVFK��N|QQWHQ
GLH� &OXEV� ]�%��FFF�:DLGKRIHQ� RGHU�FFF�*UD]� KHL�HQ�� HV�PX�� DEHU
QDW�UOLFK�QLFKW�VHLQ�

9RUWHLO��DEVROXWH�6HOEVWlQGLJNHLW��1DFKWHLO��'HU�3URSRQHQW��NDQQ�DXFK
GHU�0DLOER[EHWUHLEHU� VHOEVW� VHLQ�� PX�� HLQHQ� &OXEYRUVWDQG� ELOGHQ� XQG
DOOH�9HUZDOWXQJVDUEHLWHQ�VHOEVW�RUJDQLVLHUHQ�

���FFF�YHUUHFKQHW�I�U�DQGHUH�%R[HQ
:HP�GLH�*U�QGXQJ�HLQHV�HLJHQHQ�9HUHLQV�]X�XPVWlQGOLFK�LVW��XQG�ZHP
HV�OHGLJOLFK�DXI�HLQH�RUGHQWOLFKH�$XVVWHOOXQJ�YRQ�5HFKQXQJHQ��NRUUHNWH
(LQQDKPHQEHKDQGOXQJ�JHKW�� NDQQ� DXFK� HLQH�=ZHLJVWHOOH� GHV�FFF� LQ
$EVSUDFKH� PLW� :HUQHU� ,OOVLQJHU� JU�QGHQ�� 'HU� 0DLOER[EHWUHLEHU� GDUI
5HFKQXQJHQ�LP�1DPHQ�GHV�FFF�DXVVWHOOHQ�

���FFF�YHUUHFKQHW�'LHQVWOHLVWXQJHQ
%HLVSLHO��-HGHU��GHU�DXV�GHP�$QJHERW�GHU�0DLOER[�'DWHLQ�DXI�'LVNHWWHQ
NRSLHUW� EHNRPPHQ� P|FKWH�� QLPPW� HLQHQ� 'LVNHWWHQNRSLHUGLHQVW� LQ
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$QVSUXFK�� 'HU� 'LVNHWWHQNRSLHUGLHQVW� IDNWXULHUW� LP� $XIWUDJ� GHV� FFF
XQG�ZLUG�DXV�GHQ�(LQQDKPHQ� ILQDQ]LHUW��.RVWHQVWHOOH��'LVNHWWHQNRSLHU�
GLHQVW�� 6R� ZLH� GLHVHV� %HLVSLHO� N|QQHQ� DXFK� DQGHUH� 'LHQVWH� JHVWDOWHW
ZHUGHQ�

'DV� 1HEHQHLQDQGHU� YLHOHU� &OXEV� KDW� DXFK� VHLQH� 3UREOHPH�� GHU� .XQGH
KDW�GLH�4XDO�GHU�:DKO��:HOFKHP�&OXE�VROO�HU�VLFK�DQVFKOLH�HQ"�:DV�LVW�
ZHQQ�HU�GHP�&OXE�$�DQJHK|UW�DEHU�'LHQVWH�YRP�&OXE�%�ZLOO"

'LH�2OGLHV�XQWHU�GHQ�&OXEV��PCC-TGM�XQG�MCCA�HQWVWDQGHQ�XQDE�
KlQJLJ�� 'HQQRFK� JLEW� HV� NOHLQH� %HUHLFKH�� LQ� GHQHQ� EHUHLWV� NRRSHULHUW
ZLUG��6HPLQDUH�&OXEDEHQGH�N|QQHQ�MHZHLOV�ZHFKVHOVHLWLJ�RKQH�=XVDW]�
NRVWHQ�EHVXFKW�ZHUGHQ�

(LQH� HQJHUH� =XVDPPHQDUEHLW� Z�UGH� DEHU� KHL�HQ�� GD�� 0LWJOLHGHU� GHV
]�%�� FFF�9LOODFK� 'LHQVWH� GHV� FFF�:LHQ� ;,,� LQ� $QVSUXFK� QHKPHQ
N|QQHQ� RKQH� GRUW� GLUHNW�0LWJOLHG� ]X� VHLQ�� $P� HLQIDFKVWHQ� UHJHOQ� GDV
&OXEV� GXUFK� JHVWDIIHOWH� 3UHLVH�� 6HOEVWNRVWHQSUHLVH� I�U� &OXEDQJHK|ULJH�
(UPl�LJWH� 3UHLVH� I�U� DVVR]LLHUWH� &OXEV�� *HZLQQRULHQWLHUWH� 3UHLVH� I�U
)UHPGNXQGHQ�

&OXEXQDEKlQJLJH�'LHQVWOHLVWXQJHQ
(V�JLEW�GHU]HLW�HLQ�%HLVSLHO��GLH�3&�1(:6��'LH�3&�1(:6�YHUVXFKHQ��I�U�GLH
&OXEV�HLQH�DN]HSWDEOH�3ODWWIRUP�]X�VHLQ��6SH]LHOO�NOHLQH�RGHU�MXQJH�&OXEV
N|QQHQ�LKUHQ�0LWJOLHGHU�VRIRUW�HLQH�DQVHKQOLFKH�&OXE]HLWVFKULIW�DQELHWHQ
XQG� JOHLFK]HLWLJ� 3ODW]� QDFK� %HGDUI� EHOHJHQ�� 'LH� &OXEV� HUKDOWHQ� HLQH
JU|�HUH�gIIHQWOLFKNHLW�XQG�DXFK�GLH�&KDQFH�DXI�GLHVHP�:HJ�]X�QHXHQ
0LWJOLHGHUQ�RGHU�YLHOOHLFKW�DXFK�QXU�$EQHKPHUQ�VSH]LHOOHU�&OXEOHLVWXQ�
JHQ�]X�NRPPHQ�

(LQ�ZHLWHUHV�%HLVSLHO��DOV�]XN�QIWLJHV�3URMHNW���-HGHU�&OXE�KDW�HLQH��KDW
HU� NHLQH��EUDXFKW�HU� HLQH��GLH�&OXENDUWH�� 6LH� VROO� HLQHQ� YHUJ�QVWLJWHQ
(LQNDXI�EHL�)LUPHQ�HUP|JOLFKHQ��$QVDW]ZHLVH�LVW�GDV�]XP�7HLO�DXFK�ELV
YRU� HLQLJHQ� -DKUHQ�PLW� GHU� =XVDPPHQDUEHLW� GHV�PCC-TGM�PLW� HLQHU
HLQ]LJHQ�)LUPD�JHOXQJHQ�

$EHU�HV� LVW� I�U�EHLGH�7HLOH�QXU�YRQ�NXU]VLFKWLJHP�9RUWHLO��'LH�%LQGXQJ
DQ� HLQH� )LUPD� YHUKLQGHUW� HLQHQ�0DUNW�� GHU� SUHLVUHJXOLHUHQG� ZLUNW� XQG
VXJJHULHUW�GHP�0LWJOLHG��J�QVWLJ�]X�NDXIHQ��(V�ZLUG��EHUVHKHQ��GD��RIW
LQ� GHU� 1DFKEDUVFKDIW� GXUFKDXV� QLHGULJHUH� 3UHLVH� ]X� HUUHLFKHQ� ZlUHQ�
8PJHNHKUW� LVW� DEHU� DXFK� HLQH� )LUPD� QLFKW� JXW� EHUDWHQ�� VLFK� DOO]XVHKU
PLW� HLQHP� &OXE� HLQ]XODVVHQ�� GLH� =XVDPPHQDUEHLW� EDVLHUW� DXI� QXU
VFKZDFKHQ�=XVDJHQ�XQG�N|QQWH�QXU�DOO]XOHLFKW�VFKZLQGHQ��$OOHV�VFKRQ
GDJHZHVHQ�

(LQH�)LUPD�EUDXFKW�.lXIHU��(JDO��RE�YRQ�&OXEV�RGHU�YRQ�DQGHUVZR��'D�
&OXEPLWJOLHGHU� LUJHQGZR� EHVVHU� EHGLHQW�� EHYRU]XJW� EHKDQGHOW� RGHU
ELOOLJHU�HLQNDXIHQ�� LVW�]ZDU�HLQ�$UJXPHQW�GHU�&OXEV��GLH�(LQNDXIVHUIDK�
UXQJHQ�MHGHV�(LQ]HOQHQ�ZHUGHQ�ZDKUVFKHLQOLFK�GXUFKDXV�DQGHUV�DXVVH�
KHQ�

$EHU�� GLH� 6SDQQHQ� GHU�+lQGOHU� VFKUXPSIHQ� ]XVHKHQV�� 'LH� GHU]HLWLJHQ
/LVWHQSUHLVH� I�U�&RPSXWHU� XQG�=XEHK|U� HQWKDOWHQ�QLFKW� YLHO� 6SLHOUDXP
I�U�HYHQWXHOOH�%HUDWXQJ�RGHU�JDU�+LOIHVWHOOXQJ��+LHU�VLQG�&OXEPLWJOLHGHU
JHUQ�JHVHKHQH�.XQGHQ��GHQQ�VLH�JHOWHQ�DOV�)DFKOHXWH��PLW�GHQHQ�PDQ
UHGHQ� NDQQ�� GLH� VLFK� HLQH� +DXSWSODWLQH� DXFK� HLQPDO� VHOEVW� HLQEDXHQ
N|QQHQ��GLH�HLQHQ�JXWHQ�3UHLV�DXFK�GXUFK�7UHXH�]XP�+lQGOHU�KRQRULH�
UHQ�

(LQH� )LUPD� UHJLVWULHUW� 9HUNDXIVHUIROJ� DQ� .XQGHQ]DKOHQ�� NDQQ� VLH� DEHU
EHVVHU� LKUHQ� :HUEHDNWLYLWlWHQ� ]XRUGQHQ�� ZHQQ� VLFK� GLH� .lXIHU� GXUFK
.OXENDUWHQ�GHNODULHUHQ��'LH�3&�1(:6�DOV�:HUEHWUlJHU�KDW�JU|�WHV�,QWHUHV�
VH� GDUDQ�� GD�� GLH� /HVHU� XQG�RGHU� &OXEPLWJOLHGHU� VLFK� DOV� VROFKH� ]X
HUNHQQHQ�JHEHQ�XQG� �QDW�UOLFK��� GD�� VLH� EHL� GHQ� ,QVHUHQWHQ�XQG� QLFKW
DQGHUVZR�HLQNDXIHQ��'LH� LQ�GHQ�3&�1(:6� LQVHULHUHQGHQ�+lQGOHU�EHPHU�
NHQ��GD��VLFK�LKUH�.lXIHU�JHUQH�DXI�GLH�3&�1(:6�EHUXIHQ��(V�JLEW�DOVR�HLQ
HUIUHXOLFKHV�)HHGEDFN

/HLGHU�VWHKW�GHQ�YLHOHQ�HLQ]HOQHQ��YHUVFKLHGHQHQ�&OXENDUWHQ�HQWJHJHQ�
GD�� VLH� �� LQ� EHVWHU� $EVLFKW� ]ZDU� �� DEHU� GXUFK� GLH� =HUVSOLWWHUXQJ� XQG
YHUVFKLHGHQDUWLJHV�$XVVHKHQ�QLFKW�PDVVLY�JHQXJ�LQ�(UVFKHLQXQJ�WUHWHQ�
XP�I�U�GLH�7UlJHU�YRQ�9RUWHLO�]X�VHLQ��(LQH�]ZDU�RUGHQWOLFKH�&OXENDUWH
HLQHV�&OXEV�PLW�VHKU�ZHQLJHQ�0LWJOLHGHUQ�WULWW�EHL�GHQ�)LUPHQ�]X�ZHQLJ
LQ� (UVFKHLQXQJ� XQG� IlOOW� QLFKW� DXI�� DXFK� ZHQQ� LKUH� 7UlJHU� GXUFKDXV
NRPSHWHQWH� (LQNlXIHU� VLQG� XQG� DXFK� GDQQ�� ZHQQ� VLH� �HWZD� ZLH� GLH
/HKUHU��W\SLVFKH�0XOWLSOLNDWRUHQ�VLQG�

/D�W� XQV� DOVR� HLQH� JHPHLQVDPH� &OXENDUWH� JHVWDOWHQ�� PLW� DOOHQ�&OXE�
V\PEROHQ�DXI�GHU�7LWHOVHLWH��GHQ�SHUV|QOLFKHQ�'DWHQ� DXI�GHU�5�FN�

VHLWH� XQG� HLQHP�� I�U� GHQ� 7UlJHU� ZLFKWLJHQ� ,QQHQWHLO�� DOOH� ZLFKWLJHQ
'DWHQ�VHLQHV�5HFKQHUV�VROOHQ�VLFK�DXI�HLQHP�KHUDXVNODSSEDUHQ�=HWWHO
EHILQGHQ� �)HVWSODWWHQW\SH�� ,QWHUUXSWV�� ,2�$GUHVVHQ�� '0$�� XQG� 6SHL�
FKHUEHOHJXQJ� GHU� YHUZHQGHWHQ� .DUWHQ��� HYHQWXHOO� 3ODW]� I�U� NRGLHUWH
3D�Z|UWHU��NXU]�HLQ�.DUWH�PLW�*HEUDXFKVZHUW��'HU�&ORX��DOOH�VROOHQ�VLH
KDEHQ� N|QQHQ�� DXFK�1LFKWPLWJOLHGHU�� HLQ� NOHLQHU� 8QWHUVFKLHG� VROO� DEHU
GRFK� VHLQ��ZlKUHQG�GLH�$OOHUZHOWVNDUWH� HLQH� VFKOLFKWH�.DUWH�PLW� OHLFKW
DQJHGHXWHWHQ� 6\PEROHQ� GHU� &OXEV� VLQG�� ]HLFKQHQ� VLFK� GLH� .DUWHQ� GHU
0LWJOLHGHU�GXUFK�EHVRQGHUH�)DUEJHEXQJ�XQG�GXUFK�HLQH�RSWLVFKH�+HU�
YRUKHEXQJ� GHV� MHZHLOLJHQ� &OXE�6\PEROV� DXV�� 9HUEUHLWHW� ZHUGHQ� GLH
.DUWHQ��EHU�=HLWVFKULIWHQ��3DUWQHU�GD]X�ZHUGHQ�JHVXFKW�

'LH� .DUWH� VROO� GHQ� 7UlJHU� DOV� HLQHQ� NRPSHWHQWHQ� .XQGHQ� DXVZHLVHQ�
GDKHU� GHU� 1DPH�� FRPSXWHU� FRPSHWHQFH� FDUG�� HLQ� EL�FKHQ� YHU�
ZDQGW�PLW� GHQ� GUHL� FªV� YRP� &RPSXWHU� &RPPXQLFDWLRQV� &OXE�� 1HEHQ
GHU�ZHLW�YHUEUHLWHWHQ�0DVVHQYHUVLRQ�VROO�HV�.DUWHQ�JHEHQ�PLW� LQGLYLGX�
HOOHP�$XIGUXFN�HLQHV�)RWRV�GHV�%HVLW]HUV�

'LH�.DUWHQ�VROOHQ�I�U�GLH�7UlJHU�NRVWHQORV�VHLQ��'LH�.DUWHQIHUWLJXQJ�VROO
VLFK�VHOEVW�ILQDQ]LHUHQ��HLQLJH�)LUPHQ�KDEHQ�LKU�,QWHUHVVH�VFKRQ�EHNXQ�
GHW�DOV�6SRQVRU�DXI]XWUHWHQ��-H�PHKU�HV�VLQG��GHVWR�EHVVHU�I�U�DOOH�

(LQ�3URMHNW�I�UªV�QlFKVWH�-DKU"

)UDQ]�)LDOD�X��:HUQHU�,OOVLQJHU

7HUPLQH

)UH ����-XQL 3RLQW�0HDWLQJ�&&&��$UWXU	$UWXU�� *X�KDXVVWUD�H
JHJHQ�EHU�GHP�(OHNWURWHFKQLVFKHQ�,QVWLWXW����K�

'RQ ����-XQL &OXEDEHQG� EHLP� 0&&$�� $P� +HXPDUNW� ��� ����
:LHQ��DE���K��/DJHSODQ�VLHKH�6HLWH����

0RQ ����-XQL�� 0LNURFRQWUROOHUVHPLQDU� /LQ]�� 6LHPHQV� )RUXP�
:ROIJDQJ�3DXOLVWUD�H���������/LQ]�������������

'LH ����-XQL�� 0LNURFRQWUROOHUVHPLQDU� :LHQ�� 6LHPHQV�� ��� 6WRFN�
*|OOQHUJDVVH����������:LHQ�������������

0LW ����-XQL�� 0LNURFRQWUROOHUVHPLQDU�*UD]��*UDQG�+RWHO�:LHVOHU�
*ULHVNDL���������*UD]�������������

'RQ ����-XQL 5HGDNWLRQVVFKOX���%HLWUlJH��I�U�3&�1(:6�����

0LW ����$XJXVW 5HGDNWLRQVVFKOX���1DFKWUlJH�XQG�,QVHUDWH��I�U�3&�
1(:6�����

0RQ ����$XJXVW 9HUVDQG�3&�1(:6�����

�3URJUDPP
����������� (LQWUHIIHQ�GHU�7HLOQHKPHU
����� :LU�VHW]HQ�DXI�GLH���ELW���&����0LNURFRQWUROOHUIDPLOLH
����� 'LH���ELW�0LNURFRQWUROOHUIDPLOLH�6$%��&�����6$%�&���

6$%�&���
����� .DIIHHSDXVH
����� )RUWVHW]XQJ�·GLH���ELW�0LNURFRQWUROOHUIDPLOLH§
����� 0LWWDJVEXIIHW�XQG�*HVSUlFKH�PLW�GHQ�$XVVWHOOHUQ
����� (FKW]HLWEHWULHEVV\VWHPH��(LQI�KUXQJ��GDV�3URGXNW�(8526
����� .DIIHHSDXVH��*HVSUlFKH�XQG�7RROYRUI�KUXQJHQ

9RUWUDJHQGH
'U��,QJ��6WHIDQ�.DQHII ,QJHQLHXUE�UR�.DQHII��1�UQEHUJ
'LSO��,QJ��$QWRQ�0�OOHU 6LHPHQV�0�QFKHQ
'LSO��,QJ���)+��.ODXV�'LHWHU�1LWVFKH 6LHPHQV�(UODQJHQ
,QJ��:LOKHOP�%UH]RYLWV 6LHPHQV�:LHQ

$XVVWHOOHU
,QJ��%�UR�.DQHII��1�UQEHUJ���3/6��+R\HUVZHUGD���:LOOHUW�6RIWZDUH�7RROV
�%�FNHEXUJ���1RZDUWRQ�(OHNWURQLN��:LHQ���5HNLUVFK��:LHQ���5(6,��*UD]��
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.RVWHQ�3HUVRQ
g6��������]DKOEDU�DP�6HPLQDURUW��HQWKlOW�0LWWDJVEXIIHW��3DXVHQJHWUlQNH
XQG�)DFKOLWHUDWXU��ZDKOZHLVH�GDV�+DQGEXFK�]XP�6$%���&����RGHU�GDV
+DQGEXFK�]XP�6$%�&����XQG�6$%�&����

$XVNXQIW
:LOKHOP�%UH]RYLWV���������������������)$;��������������������o
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���6(0,1$5(�����6(0,1$5(�����6(0,1$5(�����6(0,1$5(���

1DFKGHP�GLH���������DEJHKDOWHQHQ�6HPLQDUH�VHKU�JXW�EHVXFKW�ZDUHQ�
VLQG�DXFK�I�U���������ZLHGHU�6HPLQDUH�JHSODQW��

)L[�JHSODQW�VLQG�IROJHQGH�6HPLQDUH�

u (LQI�KUXQJ�I�U�$QIlQJHU��+DUGZDUH��%HWULHEVV\VWHP��:,1'2:6�
u :25'�I�U�:,1'2:6���9HUVLRQ��

1DFKVWHKHQGH�7KHPHQ�VWHKHQ�]XU�'LVNXVVLRQ�

u $&&(66���9HUVLRQ�� 'DWHQEDQN
u (;&(/���9HUVLRQ�� 7DEHOOHQNDONXODWLRQ
u 32:(532,17 3UlVHQWDWLRQVJUDSKLN
u &25(/�'5$: 9HNWRURULHQWLHUWHV�=HLFKHQSURJUDPP
u 0$7+(0$7,&$ 0DWKHPDWLN�3DNHW
u &�� 3URJUDPPLHUVSUDFKH�
u $VVHPEOHU 0DVFKLQHQQDKH�3URJUDPPLHUXQJ�
u $872&$'���9HUVLRQ��� =HLFKHQ��XQG�.RQVWUXNWLRQVSURJUDPP�

%LWWH�WHLOHQ�6LH�XQV�PLW��ZHOFKH�7KHPHQ��DXFK�QLFKW�DQJHI�KUWH��I�U�6LH
LQWHUHVVDQW�ZlUHQ�XQG�RE�6LH�DQ�HLQHU�(LQI�KUXQJ�RGHU�HLQHU�9HUWLHIXQJ
GHV�7KHPDV�LQWHUHVVLHUW�VLQG��:LU�ZHUGHQ�XQV�EHP�KHQ��,KUHQ�:�QVFKH
]X�HQWVSUHFKHQ�

)�U�DOOH�6HPLQDUH�JLOW��0LQGHVWWHLOQHKPHU]DKO� �����8QNRVWHQEHLWUDJ�SUR
$EHQG� � 6� ������$OV� 6HPLQDURUW� LVW� GHU]HLW� QXU� GHU�:LHQHU� 5DXP� �7*0
:LHQ������YRUJHVHKHQ��6ROOWH�VLFK�MHGRFK�DXFK�DQ�HLQHP�DQGHUHQ�6WDQG�
RUW�HLQ�9HUDQVWDOWHU�XQG�GDV�Q|WLJH�,QWHUHVVH�ILQGHQ��VR�ZlUHQ�QDW�UOLFK
DXFK�DQGHUH�6HPLQDURUWH�P|JOLFK�

5LFKWHQ�6LH�,KUH�:�QVFKH�VFKULIWOLFK�DQ�GHQ���PCC-TGM���3RVWIDFK�����
�����:LHQ�� WHOHIRQLVFK� XQWHU� � � ����� � ���� ��� ��� �� �$QUXIEHDQWZRUWHU�
RGHU�DOV�3$1�0LWWHLOXQJ���������������������E]Z�����������

5REHUW�6\URYDWND

(V� LVW� HLQ� *UXQGDQOLHJHQ� GHV� PCC-TGM� GLH� 'DWHQ�EHUWUDJXQJ� LP
DOOJHPHLQHQ� ]X� I|UGHUQ��'XUFK�GHQ�%HWULHE� HLQHU� HLJHQHQ�0DLOER[�His
Master’s Voice�ZXUGH�GDV�YHUGHXWOLFKW�� ,Q� GHQ�EHLGHQ� OHW]WHQ� -DKUHQ
ZXUGHQ� DEHU� ZHJHQ� ]XQHKPHQGHP� *HOGPDQJHO� NHLQH� ,QYHVWLWLRQHQ
PHKU� JHWlWLJW�� HV� ZXUGHQ� DEHU� GLH� ODXIHQGHQ� 7HOHIRQUHFKQXQJHQ� GHU
0DLOER[�EH]DKOW�

'LHVH�'DXHUEHODVWXQJ�YRQ�HWZD�6��������0RQDW�ZDUI�GLH�)UDJH�DXI��RE
GHQQ�.RVWHQ�XQG�1XW]HQ�HLQDQGHU�GLH�:DDJH�KDOWHQ��%HL�LGHOOHQ�'LQJHQ�
HLQH�VFKZLHULJH�)UDJH��XQG�VR�YHUVXFKWH�PDQ�HLQYHUQHKPOLFK�PLW�GHP
%R[EHWUHLEHU� HLQH� 5HJHOXQJ� ]X� ILQGHQ�� GLH� QXU� PHKU� MHQH� .RVWHQ� DE�
GHFNW�� GLH� WDWVlFKOLFK� YRQ� &OXEPLWJOLHGHUQ� YHUXUVDFKW� ZHUGHQ�� 'DV
YHUVWlQGOLFK��GHQQ�GLH�0DLOER[�ZLUG�YRQ�ZHLWDXV�PHKU�8VHUQ�LQVJHVDPW
DOV� PCC-TGM-0LWJOLHGHU� EHQXW]W�� $QGHUVHLWV� YHUOHLKW� GLH� %R[� GHP
&OXE�HLQH�JU|�HUH�gIIHQWOLFKNHLW�� GLH�PDQ�QXW]HQ� NDQQ� �HQWVSUHFKHQGH
$NWLYLWlW�YRUDXVJHVHW]W���QHXH�0LWJOLHGHU�]X�JHZLQQHQ�

0DQ�IRUGHUWH�:HUQHU�,OOVLQJHU�DXI��YRQ�GHQ�8VHUQ��GLH�ELVKHU�GLHVH�%R[
NRVWHQORV� EHQXW]HQ� NRQQWHQ�� HLQ� (QWJHOW� ]X� YHUODQJHQ��ZDV� ]ZHL� 3UR�
EOHPH�DXIZLUIW�

• 'LH� %HQXW]XQJ� YRQ� ),'2�%R[HQ� LVW� LQ� YLHOHQ� )lOOHQ� NRVWHQORV�
=HLFKQHW�VLFK�HLQH�%R[�GXUFK�*HE�KUHQ�DXV��ZLUG� VLH�ZDKUVFKHLQ�
OLFK�HLQHQ�%HQXW]HUVFKZXQG�]X�YHU]HLFKQHQ�KDEHQ�

• (LQQDKPHQ�VLQG�JXW��DOOHLQ�ZLH�YHUUHFKQHW�PDQ�VLH��DOV�3ULYDWSHU�
VRQ��"���VWlQGLJ�PLW�GHU�0|JOLFKNHLW�UHFKQHQG��GD��PDQ�GXUFK�HLQHQ
IDFKOLFK� NRQNXULHUHQGHQ� *HZHUEHEHWULHE� HLQH� XQHUODXEWH� %HWULHEV�
I�KUXQJ�QDFKJHVDJW�EHNRPPW��DOV�'LHQVWOHLVWXQJVXQWHUQHKPHQ
�"��� PLW� YLHOHQ� ]XVlW]OLFKHQ� $XVJDEHQ�ZLH� ]�%�� 6R]LDOYHUVLFKHUXQJ�
6WHXHUHUNOlUXQJ�XVZ��DOV�9HUHLQ��"��

9RQ�GLHVHQ�0|JOLFKNHLWHQ�ZXUGH�GHU�9HUHLQ�DOV�=ZHFNPl�LJVWH�DXVJH�
ZlKOW��'HU�FFF� �FRPSXWHU�FRPPXQLFDWLRQV�FOXE��ZXUGH�JHJU�QGHW�
'LH�6WDWXWHQ�ZXUGHQ�GHQHQ�GHV�PCC-TGM�QDFKHPSIXQGHQ��PLW� HLQL�
JHQ� 9HUHLQIDFKXQJHQ� XQG� PLW� HLQJHEDXWHQ� (QWIDOWXQJVP|JOLFKNHLWHQ�
GLH�DQ�DQGHUHU�6WHOOH�EHVFKULHEHQ�ZHUGHQ�

$EPDFKXQJ�]ZLVFKHQ�PCC-TGM�XQG�FFF
%LV� ���� -XQL� EH]DKOW� GHU� PCC-TGM� GUHL� 7HOHIRQOHLWXQJHQ� �*UXQG� �
*HVSUlFKVJHE�KU��

'LHVH� 7HOHIRQOHLWXQJHQ� ZHUGHQ� PLW� 6WLFKWDJ� ��������� DXI� GHQ� FFF
XPJHPHOGHW�� $E� GLHVHP� =HLWSXQNW� EH]DKOW� GHU�FFF� GLH� 7HOHIRQUHFK�
QXQJ��9RQ�GHQ�%HQXW]HUQ�ZHUGHQ�*HE�KUHQ�LQ�)RUP�YRQ�0LWJOLHGVEHL�
WUlJHQ�HLQJHKREHQ��'LH�&OXEPLWJOLHGHU�GHV�PCC-TGM�G�UIHQ�GLH�0DLO�
ER[�QDFK�1DFKZHLV�,KUHU�0LWJOLHGVFKDIW�ZHLWHUKLQ�JUDWLV�EHQXW]HQ�

%LV�]XP�������������EHUQLPPW�GHU�PCC-TGM�GLH�lTXLYDOHQWHQ�.RVWHQ
GLHVHU� GUHL� /HLWXQJHQ�� 'HU�FFF� EHNRPPW� I�U� GLHVHV� 6HUYLFH� GHQ�*H�
JHQZHUW�GHU�GHU]HLWLJHQ�7HOHIRQNRVWHQ�I�U�GLH�GUHL�/HLWXQJHQ��FD��������
LP�0RQDW��HUVHW]W��,Q�GLHVHP�=HLWUDXP�ZHUGHQ�GLH�8VHU�HUID�W�

'LH�YRP�PCC-TGM�]XU�9HUI�JXQJ�JHVWHOOWH�XQG�QLFKW�PHKU�EHQ|WLJWH
+DUGZDUH�ZLUG�]XU�FNJHJHEHQ��'LH�GUHL�0RGHPV����[�+67���������FD���
-DKUH�DOW��JHKHQ�LQ�GHQ�%HVLW]�GHV�FFF��EHU�

$E��������HQWIlOOW�GLH�%H]DKOXQJ�YRQ�6��������0RQDW�GXUFK�GHQ�PCC-
TGM� GDI�U� EH]DKOW� GHU� PCC-TGM� I�U� MHGHQ� GHNODULHUWHQ� %HQXW]HU
HLQHQ�%HWUDJ�YRQ�������SUR�-DKU��)�U�GLHVHQ�%HWUDJ�KDEHQ�GLH�&OXEPLW�
JOLHGHU�GHV�PCC-TGM�GDV�5HFKW��GLH�0DLOER[�His Master’c Voice ]X
EHQXW]HQ���JOHLFKH�/LPLWV�ZLH�I�U�FFF�0LWJOLHGHU��

9RU� GHP� ������� ZLUG� GHU� FFF� GHP� PCC-TGM� PLWWHLOHQ�� ZLHYLHOH
&OXEPLWJOLHGHU�GLHVHV�6HUYLFH�LP����+DOEMDKU�EHQXW]W�KDEHQ��)DOOV�PHKU
DOV�����&OXEPLWJOLHGHU�GHV�PCC-TGM�GLH�0DLOER[�EHQXW]W�KDEHQ��ZLUG
GHU�IHVWJHVHW]WH�3UHLV�YRQ��������SUR�.RSI�XQG�-DKU�QHX�YHUKDQGHOW�

FFF�XQG�PCC-TGM
:lKUHQG�GDV�+DXSWDQOLHJHQ�GHV�PCC-TGM�GLH�6FKXOH�XQG�GHU�8QWHU�
ULFKW�PLW� GHP� 3&� LVW�� NRQ]HQWULHUW� VLFK� GHU�FFF� DXI� GHQ� $VSHNW� GHU
.RPPXQLNDWLRQ�� (LQ� ZLFKWLJHV� =LHO� GHV�FFF� LVW� GHU� NRVWHQGHFNHQGH
%HWULHE� GHU�0DLOER[�His Master’s Voice�� =XU� %HQXW]XQJ� GHU�0DLOER[
PX�� HLQ� %HQXW]HU� HLQ� (QWJHOW� OHLVWHQ�� -HGHV� 0LWJOLHG� GHV�PCC-TGM
NDQQ� GLH� 0DLOER[� His Master’s Voice� XQHQWJHOWOLFK� EHQXW]HQ�� 'HU
%HLWUDJ�ZLUG�YRP�PCC-TGM�JHOHLVWHW�

0LW�GLHVHP�$EUHFKQXQJVPRGXV�ZLUG�VLFKHUJHVWHOOW��GD��GHU�PCC-TGM
ZLUNOLFK�QXU�I�U�MHQH�0LWJOLHGHU�EH]DKOW��GLH�GLH�%R[�DXFK�EHQXW]HQ��(U
NDQQ�ZHLWHUKLQ�HLQH�0DLOER[�]X�VHLQHP�&OXEDQJHERW�]lKOHQ�

)�U� GLH�&OXEPLWJOLHGHU� GHV�PCC-TGM� lQGHUW� VLFK� QLFKWV�� VLH�P�VVHQ
VLFK� OHGLJOLFK� EHL� GHU�0DLOER[�His Master’s Voice� DOV� &OXEPLWJOLHGHU
PLU�LKUHU�0LWJOLHGVQXPPHU�EHNDQQWPDFKHQ�

:LU�ELWWHQ�GLH�·0DLOER[HU§�XQWHU�GHQ�&OXEPLWJOLHGHUQ�VLFK�LP�/DXIH�GHV
QlFKVWHQ� KDOEHQ� -DKUHV� LQ� GHU� 0DLOER[� PLW� HLQHU� 0LWWHLOXQJ� DQ� GHQ
6\VRS� RGHU� PLW� GHU� EHLJHEXQGHQHQ� $QWZRUWNDUWH� EHL� GHU� 0DLOER[� DOV
8VHU�GHV�PCC-TGM�PLW�GHU�0LWJOLHGVQXPPHU�]X�GHNODULHUHQ�

'LHVH� 9HUVHOEVWlQGLJXQJ� GHU� 0DLOER[� EHUXKW� DXI� HLQHP� 8QEHKDJHQ
EHLP�PCC-TGM� XQG� EHGHXWHW� I�U�:HUQHU� ,OOVLQJHU� HLQHQ� HUKHEOLFKHQ
=XVDW]DXIZDQG�� 2IW� HQWKDOWHQ� DEHU� JHUDGH� 6FKZLHULJNHLWHQ� YLHOH� QHXH
&KDQFHQ��GLH�]X�QXW]HQ�VLQG�

/LHEH�0LWJOLHGHU�GHV

3&&�
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/LHEH�0LWJOLHGHU�GHV� �
&RPSXWHU�&RPPXQLFDWLRQV�&OXE

9HUHLQ�]XU�)|UGHUXQJ�GHU�&RPSXWHUNRPPXQLNDWLRQ
'HU� FFF� ZXUGH� JHJU�QGHW�� XP� GLH� )LQDQ]LHUXQJ� GHU� Mailbox His
Master’s Voice�VLFKHU]XVWHOOHQ��%LVKHU�ZXUGH�GLH�0DLOER[�vom PCC-
TGM�JHVSRQVHUW��'LH�.RVWHQWHLOXQJ�ILQGHQ�6LH�LQ�GHQ�3&�1(:6�����6HLWH
��� GDUJHVWHOOW�� 'LH� NRQVWLWXWLRQLHUHQGH� *HQHUDOYHUVDPPOXQJ� GHV�FFF
IDQG� DP� ��������� XP� ������ LQ� GHU�+7/�:LHQ� ,9�$UJHQWLQLHUVWUDVVH� ��
VWDWW� �HLQ� �'$1.(��DQ�GHQ�*DVWJHEHU� ��3RLQW� ����������� ��0DUWLQ�:HL�
VVHQE|FN� >'LUHNWRU�+7/�:LHQ� ,9@��GHU�VLFK�DXFK�DOV�3URSRQHQW� I�U�GHQ
9HUHLQ� ]XU�9HUI�JXQJ�JHVWHOOW�KDW���'LH� 6WDWXWHQ�GHV�FFF� N|QQHQ� 6LH
DQIRUGHUQ��E]Z��DXI�3&1�'6.�����DOV�:LQ:RUG�RGHU�$6&,,�'DWHL�GRZQ�
ORDGHQ�RGHU�EHVWHOOHQ�

'HU�9RUVWDQG�GHV�FFF�KDW�EHVFKORVVHQ��GLH�0DLOER[�GXUFK�0LWJOLHGV�
EHLWUlJH� GHU� 8VHU�� 3RLQWV� XQG� )HVWSODWWHQEHQXW]HU� ]X� ILQDQ]LHUHQ�� )�U
0LWJOLHGHU�GHV�PCC-TGM�ZXUGH�HLQH�]ZHFNPl�LJH�/|VXQJ�JHIXQGHQ�
VLH�N|QQHQ�ZHLWHUKLQ�His Master’s Voice�DOV� LKUH�%R[�EHWUDFKWHQ��(LQ
$ENRPPHQ�PLW� GHP�PCC-TGM� VLFKHUW� LKQHQ� HLQH� NRVWHQORVH� %HQXW�
]XQJ��:HOFKH�ZHLWHUHQ�'LHQVWOHLVWXQJHQ�ZLUG�GHU�FFF�DQELHWHQ"

0DLOER[�His Master’s Voice
'LH�0DLOER[�His Master’s Voice� NDQQ� YRQ�0LWJOLHGHUQ� �MH� QDFK�0LW�

JOLHGVNDWHJRULH�� JUDWLV� ��� 0LQXWHQ� SUR� 7DJ� EHQXW]W
ZHUGHQ��'DV�'RZQORDGOLPLW�EHWUlJW� I�U�&OXEPLWJOLHGHU
GHU]HLW� �� 0%� SUR� 7DJ�� 2IIOLQH�5HDGHU� XQG� )LGR1HW
=XJDQJ�VLQG�HEHQIDOOV� JUDWLV� ]XJlQJOLFK��%HQXW]HU� GHU
0DLOER[� N|QQHQ�GDV�ZHOWZHLWH� )LGR1HW� EHQXW]HQ� XQG

DQ�GHQ�'LVNXVVLRQVIRUHQ�WHLOQHKPHQ�

'LH�0DLOER[�EHLQKDOWHW�GHU]HLW�FD�����)LGR1HW�'LVNXVVLRQVIRUHQ�]X�GHQ
YHUVFKLHGHQVWHQ�7KHPHQJHELHWHQ��2E�3ROLWLN��:LVVHQVFKDIW��&RPSXWHU�
WHFKQLN�RGHU�6FKXOZHVHQ� �� I�U� MHGHQ� LVW� HWZDV�GDEHL��$X�HU�GHQ�)LGR�
1HW�'LVNXVVLRQVIRUHQ� VLQG� GHU]HLW� DXFK� FD�� ��� %HUHLFKH� YRUKDQGHQ�� LQ
GHQHQ�6KDUHZDUH�XQG�3XEOLF�'RPDLQ�6RIWZDUH� I�U�GLH�YHUVFKLHGHQVWHQ
&RPSXWHUV\VWHPH��'26��26���XQG�:LQGRZV��DQJHERWHQ�ZHUGHQ��$XFK
0XOWLPHGLD�'DWHLHQ�NRPPHQ�PLW�*,)�)RUPDW�%LOGHUQ�XQG�:$9�6RXQG�
)LOHV�QLFKW�]X�NXU]�

'HU]HLW�ZHUGHQ�QRFK�3DUWQHUPDLOER[HQ� LQ�GHQ�%XQGHVOlQGHUQ�JHVXFKW�
GDPLW�DXFK�GLHVH�&OXEPLWJOLHGHU�GLH�0|JOLFKNHLW�KDEHQ�J�QVWLJ�LQ�HLQH
0DLOER[�HLQ]XZlKOHQ�

3&�1(:6

'LH� 3&�1(:6� LVW� HLQH� XQDEKlQJLJH� � )DFK]HLWVFKULIW� GLH� YRQ� PHKUHUHQ
9HUHLQHQ�DXI� HLQHU�QRQ�SURILW�%DVLV� KHUDXVJHJHEHQ
ZLUG�� 'LH� 3&�1(:6� VLQG� GLH� RIIL]LHOOH� 9HUHLQV]HLW�
VFKULIW�GHV�FFF��0LWJOLHGHU�GHV�FFF�HUKDOWHQ�I�QI
$XVJDEHQ�GHU�3&�1(:6� �MH�QDFK�0LWJOLHGVNDWHJRULH�
JUDWLV�� 'LH� 3&�1(:6� HQWKlOW� QHEHQ� YLHOHQ� DQGHUHQ

LQWHUHVVDQWHQ� ,QIRUPDWLRQHQ� LQ� MHGHU� $XVJDEH� ,QIRUPDWLRQHQ� �EHU� GHQ
&&&��'HU]HLW� LVW�GHU�(LQ]HOEH]XJVSUHLV� I�U�GLH�3&�1(:6�������|6� I�U�HLQH
$XVJDEH�

'LVNHWWHQVHUYLFH
'HU� FFF� ELHWHW� I�U� VHLQH� 0LWJOLHGHU� HLQ� 'LVNHWWHQVHUYLFH�� hEHU� GHQ

&OXE�N|QQHQ�'LVNHWWHQ�DXV�GHQ�EHNDQQWHVWHQ�'LVNHW�
WHQVDPPOXQJHQ� ZLH� ]XP� %HLVSLHO� 3&�6,*� RGHU� 3&�
1(:6�HWF��RGHU�DXFK�'DWHLHQ�GLH�LQ�GHU�0DLOER[�DQJH�
ERWHQ�ZHUGHQ�DXI�'LVNHWWH�EHVWHOOHQ��'HU�3UHLV�I�U�HLQH
PLW� GHU� YRQ� ,KQHQ� JHZ�QVFKWHQ� 6RIWZDUH� EHVSLHOWHQ
6RIWZDUH�EHWUlJW� ������ |6� LQNOXVLYH�9HUVDQGNRVWHQ� I�U

HLQH�����=ROO��������0%�'LVNHWWH�

)LGR1HW�3RLQWV
FFF�0LWJOLHGHU�N|QQHQ�QDFK�0D�JDEH�GHU�WHFKQLVFKHQ�0|JOLFKNHLWHQ

DOV�3RLQW�YRQ�HMV�WHLOQHKPHQ��1HWPDLO�VRZLH�)LOH�(FKRV
VLQG� I�U� 0LWJOLHGHU� GHU]HLW� JUDWLV�� )�U� (FKRPDLO� ZLUG� HLQ
(QWJHOG� MH� QDFK� $XIZDQG� �GHU]HLW� ������ SUR� 0HJDE\WH
(FKRPDLO��YHUUHFKQHW��'HU�FFF�XQWHUVW�W]W�1HXHLQVWHLJHU
EHL�GHU�,QVWDOODWLRQ�,KUHV�3RLQWV�XQG�ELHWHW�DXFK�HLQ�3RLQW��

(LQVWHLJHUNLW� �,QVWDOODWLRQVGLVNHWWH� PLW� GHU� EHQ|WLJWHQ� 6RIWZDUH�� ]XP
REHQ�EHVFKULHEHQHQ�'LVNHWWHQSUHLV�RGHU� ]XP�*UDWLV�'RZQORDG�DXV�GHU
0DLOER[�DQ�

%�UR���+RWOLQH
'HU�FFF�EHDEVLFKWLJW�LP�/DXIH�GHV�-DKUHV������HLQ�%�UR�HLQ]XULFKWHQ�

6RPLW�VROO�GHU�9HUHLQ�QLFKW�QXU��EHU�GLH�0DLOER[�HOHN�
WURQLVFK� VRQGHUQ� DXFK� �EHU� 7HOHIRQ� XQG� �EHU� )D[
HUUHLFKEDU�VHLQ��)DOOV�LP�&OXEE�UR�QLHPDQG�DQZHVHQG
LVW�� ZLUG� HLQ� $QUXIEHDQWZRUWHU� I�U� )UDJHQ� EH]�JOLFK
0DLOER[�� 9HUDQVWDOWXQJHQ�� HWF��� I�U� %HVWHOOXQJHQ� XQG
DOV� +RWOLQH� I�U� WHFKQLVFKH� $QIUDJHQ� ]XU� 9HUI�JXQJ

VWHKHQ�

6HPLQDUH�XQG�9HUDQVWDOWXQJHQ
9HUHLQVPLWJOLHGHU� GHV� FFF� N|QQHQ� DQ� 9HUDQVWDOWXQJHQ� GHV� FFF

WHLOQHKPHQ�� 7HLOQDKPHJHE�KUHQ� I�U� 6HPLQDUH� XQG
9HUDQVWDOWXQJHQ� ZHUGHQ� MH� QDFK� $XIZDQG� I�U� GLHVH
9HUDQVWDOWXQJ�MHZHLOV�LQGLYLGXHOO�IHVWJHVHW]W��*HSODQWH
6HPLQDUH�I�U�GLH�QlFKVWH�=HLW�VLQG�EHLVSLHOVZHLVH

• (LQI�KUXQJ� LQ�GLH�')h�XQG�9RUVWHOOXQJ�GHU�Mail-
box His Master’s Voice

• (LQI�KUXQJ�LQ�GLH�)LGR1HW�3RLQW�7HFKQRORJLH

*HVHOOLJH� 9HUHLQVDEHQGH� ZLH� EHLVSLHOVZHLVH� XQVHU� ·3RLQW0HDWLQJ§
N|QQHQ�QDW�UOLFK�NRVWHQORV�EHVXFKW�ZHUGHQ�

'DV�QlFKVWH�3RLQW0HDWLQJ�DP�����-XQL�LP�$UWXU	$UWXU�LQ�GHU�*X�KDXV�
VWUD�H�� JHJHQ�EHU� GHP�(OHNWURWHFKQLVFKHQ� ,QVWLWXW�� HWZD� DE� ��K� VWDWW�
*lVWH�VLQG�ZLOONRPPHQ�

+DQGE�FKHU�XQG�'RNXPHQWDWLRQVUHLKHQ
'HU�FFF� ZLUG� HLQH� 5HLKH� YRQ� 'RNXPHQWDWLRQHQ� I�U� VHLQH�0LWJOLHGHU

KHUDXVJHEHQ��9RU�DOOHP�]XU�%HVFKUHLEXQJ�GHU�%HGLH�
QXQJ�GHU�0DLOER[�His Master’s Voice�XQG�GHU�)LGR�
1HW�3RLQW�7HFKQRORJLH�� 'LHVH� +DQGE�FKHU� VLQG� GHU�
]HLW� LQ� 9RUEHUHLWXQJ� XQG� VROOHQ� DE� 0LWWH� ����� YRP
9HUHLQ� EH]RJHQ� ZHUGHQ� N|QQHQ�� 'HU� 3UHLV� GLHVHU
+DQGE�FKHU�ZLUG� I�U� &OXEPLWJOLHGHU� HWZD� EHL� ������
|6�SUR�%DQG�OLHJHQ�

:LH�NDQQ�PDQ�PLWPDFKHQ"
3RLQWV��8VHU

(V�VROOWH�QLFKW�XQP|JOLFK�VHLQ��DXV�VSHQGHQHQ�8VHUQ�DNWLYH�0LWJOLHGHU
]X�PDFKHQ��GLH�HLQH�HQJHUH�%LQGXQJ�PLW�LKUHU�%R[�HLQJHKHQ��:LU�ELWWHQ
GDKHU�DOOH�8VHU�XQG�3RLQWV��GLH�0LWJOLHGVFKDIW�EHLP�FFF�]X�HUZlJHQ�
His Master’s Voice�ZDU� LPPHU� VFKRQ� HLQH� JXW� JHZDUWHWH� XQG� �GDQN
GHU�=XVDPPHQDUEHLW�PLW�GHP�PCC-TGM��HLQH�JXW�HUUHLFKEDUH�%R[��'HU
FFF�VRUJW�GDI�U��GD��GLH�7HFKQLN�XQG�,QIRUPDWLRQ�PLW�GHQ�WHFKQLVFKHQ
1HXHUXQJHQ�VFKULWWKlOW�

0LWJOLHGHU�GHV�PCC-TGM

%LWWH�GLH�EHLJHEXQGHQH�$QWZRUWNDUWH�PLW�0LWJOLHGVQXPPHU�HLQVFKLFNHQ�
'DV�VLFKHUW�,KQHQ�GLH�NRVWHQORVH�%HQXW]XQJ�GHU�0DLOER[�His Master’s
Voice�RKQH�0LWJOLHG�EHLP�FFF�ZHUGHQ�]X�P�VVHQ�

$QELHWHU

6LH� EUDXFKHQ� HLQH� 0DLOER[�� VFKHXHQ� MHGRFK� GHQ� $XIZDQG�� HLQH� ]X
HUULFKWHQ"�'HU�FFF�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��His Master’c Voice
PLW]XEHQXW]HQ�� HLQ�0RGHOO�� GDV�GHU]HLW�PLW�GHQ�'LVNHWWHQ�GHU�3&�1(:6
EHVWHQV�HUSUREW�LVW�

%HQXW]HQ�6LH�GLH�EHLJHEXQGHQH�$QWZRUWNDUWH�XQG�PDFKHQ�6LH�PLW�EHLP
FFF�XQG�His Master’s Voice��3&�1(:6��RSWLRQDO�
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/LHEH�)UHXQGH�GHV�
'LH�,)$%2��HLQH�GHU�ZLFKWLJVWHQ�0HVVHQ�I�U�%�URDXWRPDWLRQ�XQG�.RP�
PXQLNDWLRQVWHFKQRORJLHQ��EHVFKHUW� � XQV� DXFK�KHXHU�ZLHGHU� �1HXHV� LP
%7;�3$1��

'HU� 6RIWZDUH�'HFRGHU� �68;;(66�� XQWHU� :LQGRZV� ZXUGH� JU�QGOLFK
�EHUDUEHLWHW� XQG� GXUFK� GLH� ZLFKWLJVWHQ� 0HUNPDOH� HLQHU� $XWRPDWLVLH�
UXQJ�YRQ�ZLHGHUNHKUHQGHQ�$EOlXIHQ�LP�%7;�3$1�HUJlQ]W��)�U�HLQIDFKH
$XIJDEHQ� ZXUGH� HLQ� �0DNURUHNRUGHU��� ZLH� LQ� :LQGRZV�$SSOLNDWLRQHQ
�EOLFK�� YRUJHVHKHQ�� $XFK� GLH� �$3,�6FKQLWWVWHOOH��� YRQ� IDVW� DOOHQ� %HWD�
7HVWHUQ� GHU� HUVWHQ� 9HUVLRQ� JHIRUGHUW�� LVW� QXQ� UHDOLVLHUW� ZRUGHQ�� 0LW
GLHVHU� 6FKQLWWVWHOOH� ]X�%7;�3$1� ODVVHQ� VLFK� QXQ�$QZHQGXQJHQ� XQWHU
%HQXW]XQJ�GHV�NRPSOHWWHQ�'HFRGHUWHLOV�SURJUDPPLHUHQ�

(V� LVW� HUIUHXOLFK�� VR� PHLQH� LFK�� GD�� QXQ� GLH� 9HUDQWZRUWOLFKHQ� GLHVHV
·9RONV§�.RPPXQLNDWLRQV�1HW]HV�VLFK�YROO�XQG�JDQ]�GHQ�:�QVFKHQ�GHU
.XQGHQ�XQG�$QZHQGHU�DQSDVVHQ�XQG�QDFK�ZLH�YRU�NUlIWLJ�LQ�+DUG��XQG
6RIWZDUH�LQYHVWLHUHQ��6FKDGH�LVW�QXU��GD��VR�ZHQLJ�$QZHQGHU��GLH�HZLJ
JHQ|UJHOW� KDEHQ�� GLHV� JXWLHUHQ� XQG� MHW]W� LKUHUVHLWV� LKUH� $QJHERWH� LQ
6FKX��EULQJHQ��RGHU�1HXH�HUVWHOOHQ�

'LH�RIW�YLHO�NULWLVLHUWH�'DUVWHOOXQJ�YRQ����=HLFKHQ�=HLOH��GLH�VLFK�RIW�QXU
VFKZHU� DXV� DQGHUHQ� &RPSXWHUV\VWHPHQ� LQ� %7;� �EHUQHKPHQ� Ol�W�� LVW
GXUFK� +LQ]XI�JHQ� HLQHV� VSH]LHOOHQ� ·$6&,,§�6HNWRUV� �EHUZXQGHQ� ZRU�
GHQ�� $OOH� NRPPHU]LHOOHQ� $QZHQXQJHQ�� ZLH� 'DWHQEDQNDEIUDJHQ
�5HFKWVGDWHQEDQN�� )LUPHQEXFK�� *UXQVW�FNVGDWHQEDQN�� 7HOHEDQNLQJ
HWF����N|QQHQ�QXQ�IDVW�HLQV�]X�HLQV��EHUQRPPHQ�ZHUGHQ��'LH�=HLFKHQ�
GDUVWHOOXQJ�LVW�GXUFKZHJV����=HLFKHQ�SUR�=HLOH��6lPWOLFKH�=XJDQJVSUR�
]HGXUHQ�]X�GHQ� ·H[WHUQHQ�5HFKQHUQ§�N|QQHQ�EHLEHKDOWHQ�ZHUGHQ��'LH
%7;�3$1�=HQWUDOHQ� LQ�gVWHUUHLFK� ELHWHQ� VLFK� DOV� ]HQWUDOH�� IOlFKHQGHN�
NHQGH��WUDQVSDUHQWH��NRVWHQJ�QVWLJH� �g6������0LQXWH�YRQ� MHGHP�2UW� LQ
gVWHUUHLFK�� XQG� VFKQHOOH� ����������������������������� � 1HW]]XJDQJV�
P|JOLFKNHLW� DQ�� $X�HUGHP�ZLUG� GHP� %HWUHLEHU� HLQHV� ·H[WHUQHQ� 5HFK�
QHUV§�GLH�0|JOLFKNHLW�JHERWHQ�� I�U� MHGH�0LQXWH�6HVVLRQ� �6LW]XQJ�� HLQHV
.XQGHQ�DXWRPDWLVFK�HLQH�� YRQ� LKP�EHVWLPPWH�*HE�KU�� ]X�YHUUHFKQHQ�
'DV� ,QNDVVR�� GDV� 5LVLNR� XQG� GLH� 'XUFKI�KUXQJ� GHU� *XWVFKULIW� I�U� GHQ
%HWUHLEHU��EHUQLPPW�GLH�3RVW�

,Q�N�U]HVWHU�=HLW�KDEHQ�VLFK�GXUFK�(LJHQLQLWLDWLYH�XQG�GXUFK�GLH�%HP��
KXQJHQ�GHU�3RVW�XQJHDKQWH�0|JOLFKNHLWHQ�GHU�1XW]XQJ�GLHVHV�0HGLXPV
JHERWHQ�

=XU� KHXULJHQ� ,)$%2� ZLUG� GHU� =XJDQJ� ]X� LQWHUQDWLRQDOHQ� 1HW]HQ� ZLH
·,QWHUQHW§�XQG�·&RPSX6HUYH��&,6�§�GHQ�LQWHUHVVLHUWHQ�$QZHQGHUQ��EHU
%7;�3$1�ZHLW� NRVWHQJ�QVWLJHU� ]XJlQJOLFK� JHPDFKW�� ,FK� JODXEH� DXFK
IHVW�GDUDQ��GD��DXFK�GDV� LQWHUQDWLRQDOH�·)LGR�1HW]§�VLFK�HLQPDO�GLHVHV
0HGLXPV�DOV�]HQWUDOHQ�(LQVWLHJVSXQNW�EHGLHQHQ�ZLUG��:HQQ�6LH�PLW�XQV
�EHU� GLHVH�0|JOLFKNHLWHQ� GLVNXWLHUHQ�ZROOHQ�� EHVXFKHQ� 6LH� XQV� DQ� HL�
QHP�GHU�&OXEDEHQGH��VLHKH�7HUPLQH��6HLWH�����LQ�XQVHUHP�&OXEORNDO
�VLHKH�XQWHQVWHKHQGH�6NL]]H��

-HGHP� 0LWWHO�� ELV� *UR�EHWULHE� ELHWHW� VLFK� QXQ� GLH� &KDQFH�� .XQGHQ
GLUHNW�RGHU�LQGLUHNW�GLH�LQWHUQHQ�'DWHQEDQNHQ��]�%��.UDIWIDKU]HXJKDQGHO�
&RPSXWHUKDQGHO�� %XFKKDQGHO�� 9HUVDQGKlXVHU� X�Y�D��� ]X� |IIQHQ� XQG
GDGXUFK� YLHOOHLFKW� GLH� YLHOHQ� WHOHIRQLVFKHQ� $QIUDJHQ� XQG� $XVN�QIWH
ZlKUHQG� GHV� WlJOLFKHQ� 9HUNDXIVJHVFKHKHQV� HLQ]XVFKUlQNHQ�� 'DGXUFK
N|QQWHQ�DQZHVHQGH�.XQGHQ�LQWHQVLYHU�XQG�VW|UXQJVIUHLHU�YRP�)DFKSHU�
VRQDO�EHGLHQW�ZHUGHQ�

7DWVlFKOLFK� OLHJW�HV�QLFKW�PHKU�DQ�GHU�WHFKQLVFKHQ�8QGXUFKI�KUEDUNHLW
VROFKHU�6]HQDULHQ��VRQGHUQ�YLHOPHKU�DQ�GHU�,QLWLDWLYH�GHU�OHLWHQGHQ�9HU�
DQWZRUWOLFKHQ�GHU�%HWULHEH�XQG�8QWHUQHKPHQ�

:HQQ� LFK� GDUDQ� GHQNH�� ZLHYLHO� 7RQQHQ� 3DSLHU� XQG� VRPLW� ZHUWYROOH
5RKVWRIIH�I�U�GLYHUVH�.DWDORJH�YHUEUDXFKW�ZHUGHQ��XP�GDPLW�.XQGHQ�GLH
.DXIHQWVFKHLGXQJ� HLQHV� JHZ�QVFKWHQ�$UWLNHOV� ]X� HUOHLFKWHUQ�� VHKH� LFK
VFKZDU]� I�U�GLH�=XNXQIW�XQVHUHU�(UGH�XQG� I�U�GLH�QlFKVWHQ�*HQHUDWLR�
QHQ��GLH�ZDKUVFKHLQOLFK�DXI�YLHOH�5RKVWRIIH�YHU]LFKWHQ�ZHUGHQ�P�VVHQ�
ZHQQ� QLFKW� EDOG� JHJHQJHOHQNW� ZLUG�� +RIIHQ� ZLU�� GD�� GLH� PRGHUQHQ
'DWHQQHW]H�GLH�:HLFKHQ�LQ�GLH�ULFKWLJH�5LFKWXQJ�VWHOOHQ�

%LV�]XP�QlFKVWHQ�0DO

,KU�+HOPXWK�6FKO|JO

1HXHV�YRQ�GHU�

'HU�%DQG������$XWR&$'�,���LVW�]ZDU�HUVW�VHLW�NXU]HP�YHUI�JEDU��KDW�DEHU
EHUHLWV� HLQH�JXWH�$XIQDKPH�XQG�HLQ�SRVLWLYHV�(FKR�JHIXQGHQ��$Q� DOOH
+7/V� LVW� HLQ�%ULHI� JHVFKLFNW�ZRUGHQ�� LQ� GHP�GLHVHU� QHXH�%DQG� YRUJH�
VWHOOW�ZRUGHQ�LVW��$Q�GHQ�)RUWVHW]XQJVElQGHQ���� ��$XWR&$'�,,� �$X�
WR/LVS��� XQG� ��� ��$XWR&$'� ,,,�  � �'�.RQVWUXNWLRQHQ��� ZLUG� QRFK
JHDUEHLWHW��hEULJHQV�� LQ�GHQ�3&�1(:6�����VWHKHQ�GLH�EHLGHQ� OHW]WHQ
1XPPHUQ� OHLGHU� LQ�GHU� YHUNHKUWHQ�5HLKHQIROJH� ��GLH�KLHU� DQJHJHEHQHQ
%DQGQXPPHUQ�VWLPPHQ�

(LQ� VHLW� ODQJHP� JHSODQWHV� XQG� LPPHU� ZLHGHU� YHUVFKREHQHV� 6NULSWHQ�
3URMHNW� NRPPW� MHW]W� GRFK� ]X� HLQHP� SRVLWLYHQ� $EVFKOX��� GHU� %DQG� ��
�'26�� VROO� QRFK� YRU� GHP� 6RPPHU� UHSURGXNWLRQVUHLI� JHPDFKW� ZHUGHQ
XQG�ZLUG�YRUDXVVLFKWOLFK�LP�$XJXVW�JHGUXFNW��,Q�GLHVHP�'26�6NULSWXP
ZHUGHQ� ]XHUVW� GLH� ZLFKWLJVWHQ� %HIHKOH� YRUJHVWHOOW�� GLHV� LVW� I�U� HLQHQ
VFKQHOOHQ�(LQVWLHJ�XQG�I�U�GHQ�8QWHUULFKW�JHGDFKW��'DQDFK�NRPPHQ�DOOH
'26�%HIHKOH�PLW�GHU�$QJDEH��LQ�ZHOFKHU�9HUVLRQ�VLH�YRUNRPPHQ��IHUQHU
PLW�GHQ�3DUDPHWHUQ��6FKDOWHUQ��XQG��ZLFKWLJ���PLW�NRQNUHWHQ�%HLVSLHOHQ
]XU� 9HUZHQGXQJ� GHU� 6FKDOWHU�� %LV� ]XP�06�'26� �����ZHUGHQ� DOOH� %H�
IHKOH�HQWKDOWHQ�VHLQ��1RYHOO�'26��IU�KHU��'5�'26���9HUVLRQ������ZXUGH�LQ
GHQ�)DFK]HLWVFKULIWHQ�UHFKW�JXW�EHZHUWHW��(LQ�GHWDLOOLHUWHV�(LQJHKHQ�DXI
GLH� 1RYHOO�'26�VSH]LILVFKHQ� %HIHKOH�� LQVEHVRQGHUH� DXI� GLH� 1HW]ZHUN�
XQWHUVW�W]XQJ��ZLUG�LQ�GLHVHU�HUVWHQ�$XIODJH�QRFK�QLFKW�P|JOLFK�VHLQ��LVW
DEHU�I�U�ZHLWHUH�$XIODJHQ�JHSODQW��3UHLV�GHV�6NULSWXPV��FD�����6FKLOOLQJ�
0LW�VWHLJHQGHU�$XIODJH�ZLUG�GHU�3UHLV�KRIIHQWOLFK�VLQNHQ�

8QG�QRFK�HLQ�QHXHU�$�%DQG�VWHKW�YRU�GHU�)HUWLJVWHOOXQJ��LP�%DQG
��� ZLUG� HLQH� �(LQI�KUXQJ� LQ� GLH� ,QIRUPDWLN�� DQJHERWHQ�� )ROJHQGH
.DSLWHO�VLQG�YRUJHVHKHQ�XQG�]XP�JU|�WHQ�7HLO�EHUHLWV�IHUWLJ��+LVWRULVFKH
(QWZLFNOXQJ�� 'DWHQVWUXNWXUHQ�� +DUGZDUHDXIEDX�� 6RIWZDUH�� ,QWHJULHUWH
6FKDOWNUHLVH�� /RJLVFKH� 9HUNQ�SIXQJHQ�� .RPPXQLNDWLRQ�� 6WDQGDUGV�
$UWLILFLDO� ,QWHOOLJHQFH�� %HWULHEVV\VWHPH�� 3UR]H�UHFKHQWHFKQLN�� &RPSX�
WHUYLUHQ��('9�(LQVDW]�LP�%HWULHE��7UHQGV�

$XFK� I�U� GLHVHV� 6NULSWXP� JLOW� GHUVHOEH� =HLWSODQ�ZLH� I�U� GHQ� %DQG� ���
'UXFN� LP� $XJXVW�� $XVOLHIHUXQJ� LP� 6HSWHPEHU�� 'D� DXFK� GLHVHU� %DQG
MHGHV�-DKU�QHX�DXIJHOHJW�ZHUGHQ�VROO��N|QQHQ� MHQH�3DUDPHWHU��GLH� VLFK
VHKU�UDVFK�lQGHUQ��6SHLFKHUJU|�HQ��*HVFKZLQGLJNHLWVDQJDEHQ��3UHLVDQ�
JDEHQ�XVZ��� LPPHU� DXI� GHQ� OHW]WHQ� 6WDQG� JHEUDFKW�ZHUGHQ�� 3UHLV� GHV
%DQGHV�����FD�����6FKLOOLQJ�

8QG�MHW]W�HLQH�%LWWH�DQ�DOOH�/HVHU�GHU�3&�1(:6��JHUDGH�EHL�HLQHP�QHXHQ
6NULSWXP� LVW� GLH� 3ODQXQJ�GHU� HUVWHQ�$XIODJH�EHVRQGHUV�ZLFKWLJ��:HQQ
6LH� EHDEVLFKWLJHQ�� GLHVH� 6NULSWHQ� LP� 6HSWHPEHU�� DOVR� ]X� %HJLQQ� GHV
6FKXOMDKUHV� �������� LQ� JU|�HUHQ� 6W�FN]DKOHQ� ]X� NDXIHQ� �]�%�� ]XP�(LQ�
VDW]� LQ� HLQHU� .ODVVH��� VFKUHLEHQ� 6LH� ELWWH� VFKRQ� MHW]W� DQ� GLH�$�
:LHQ�� 0LU� LVW� VFKRQ� NODU�� GD�� 6LH� HLQ� 6NULSWXP� ]XHUVW� VHKHQ� ZROOHQ�
EHYRU�6LH�HV�LP�8QWHUULFKW�HLQVHW]HQ�ZHUGHQ��7URW]GHP�ELQ�LFK�I�U�MHGH
6FKlW]XQJ�GHV�%HGDUIHV�VHKU�GDQNEDU�

0DUWLQ�:HLVVHQE|FN



Aubildung

��-XQL����� #� �� ��

�,QIR
)DFKKRFKVFKXOGLVNXVVLRQ

'LH� )DFKKRFKVFKXOGLVNXVVLRQ� KDW� YLHOH� ,QWHUHV�
VHQWHQ�JHIXQGHQ��'LH�0LWWHLOXQJHQ�LP�(FKRPDLO�
$UHD�3&1(:6�$86� LQ�His Master’s Voice� XQG
DXFK� LQ� DQGHUHQ� %R[HQ� GHV� ),'2�1HW� ZXUGHQ
LQWHQVLY� PLWYHUIROJW�� ZLH� DXV� GHQ� 'LVNXVVLRQV�
EHLWUlJHQ�DEJHOHVHQ�ZHUGHQ�NDQQ�

,Q�GLHVHQ�7DJHQ�ZXUGH�LP�5DKPHQ�HLQHU�9HUDQ�
VWDOWXQJ� LP�7*0��EHU� GHQ� QHXHVWHQ� 3ODQXQJV�
VWDQG�EHULFKWHW�

• 'LH�)+�ZLUG�PLW�JUR�HU�6LFKHUKHLW�DE�+HUEVW
LP�7*0�EHJLQQHQ��'LUHNWRU�/LFKWHQVWHLQHU��

• 'LH�)+�ZLUG�QLFKW�]XODVWHQ�GHU�+7/�EHWULH�
EHQ�ZHUGHQ�������

• 'LH�/HLWXQJ�GHU�)+�VROO�NHLQ�%HDPWHU�KDEHQ�
�)DFKKRFKVFKXOUDW�

• 'DV�.ROOHJ�I�U�(OHNWURQLN�EOHLEW�EHVWHKHQ
• (V�JLEW�VHKU�YLHOH�,QWHUHVVHQWHQPHOGXQJHQ

I�U�GHQ�(OHNWURQLN�)DFKKRFKVFKXOVWXGLHQ�
OHKUJDQJ�DP�7*0���$VV17�

• 'LH�0|JOLFKNHLWHQ�I�U�7*0�/HKUHU��DP
8QWHUULFKW�LQ�GHU�)+�WHLO]XQHKPHQ�VLQG�JH�
ULQJ�HLQ]XVFKlW]HQ��HQWZHGHU�VWLPPW�LKUH
4XDOLILNDWLRQ�QLFKW�RGHU�VLH�JHKHQ�LQ�GHU
0HQJH�GHU�%HZHUEHU�DXV�+RFKVFKXOH�XQG
,QGXVWULH�XQWHU��$VV�17�

• 'HU]HLW�ZHUGHQ�ZLFKWLJH�ILQDQ]LHOOH�XQG
SHUVRQHOOH�)UDJHQ�YHUKDQGHOW�

'LH�)DFKKRFKVFKXOH�DP�7*0�VWHKW�DOVR�IHVW��(V
OLHJW�]ZDU���ZLH�VR�RIW���QRFK�DP�*HOG��RE�ZLUN�
OLFK� LP� 6HSWHPEHU©��� GHU� 6WDUWVFKX�� IlOOW�� 'LH
3RVLWLRQHQ� VLQG� DEHU� EH]RJHQ�� )HVW� VWHKW� DXFK
LKU�]XN�QIWLJHU�/HLWHU��'LSO��,QJ��*HUKDUG�)|UVWHU�
(U� LVW� GHQ� $OW�7HFKQRORJHQ� XQWHU� GHQ� /HVHUQ
YLHOOHLFKW� QLFKW� EHNDQQW�� GDUI� MHGRFK� DOV� 0LWJH�
VWDOWHU� GHV� QHXHQ� 6FKXOW\SV� YRUJHVWHOOW� ZHUGHQ�
'LH�3&�1(:6��5HGDNWLRQ�Z�QVFKW�GHP�QHXHQ
)DFKKRFKVFKXOOHLWHU� XQG� VHLQHP� 7HDP� YLHO
(UIROJ��o

M�6HOHFW
6FKXOHQ� XQG� /HKUSHUVRQDO� N|QQHQ� LP� 5DKPHQ
GHU� ('8�6HOHFW�$NWLRQ� EHL� DXVJHZlKOWHQ� 6RIW�
ZDUHKlQGOHUQ� NRVWHQJ�QVWLJ� 6RIWZDUH� HUZHUEHQ
�+lQGOHUOLVWH� XQG� 9RUDXVVHW]XQJHQ� VLHKH� 3&�
1(:6����� 6HLWH� �������� 0LW� GHP� .DXI� HLQHU� .R�
SLHUOL]HQ]� HUZLUEW� PDQ� GDV� 5HFKW�� GLH� 6RIWZDUH
]X� EHQXW]HQ��1RUPDOHUZHLVH� EHQ|WLJW�PDQ� DEHU
DXFK� QRFK� GHQ� 'LVNHWWHQVDW]� ]XU� ,QVWDOODWLRQ�
)ROJHQGH�3UHLVH�ZXUGHQ�HUKREHQ�

/L]HQ] 'LVN +DQGEXFK
'26�������8SGDWH ����� ����� �����
:LQGRZV���� ����� ����� �����
:LQGRZV�IRU�:RUNJURXSV
����

������ ����� �����

:LQGRZV�17 ����� ����� �����
2IILFH�SUR�$FFHVV ������
:RUG�IRU�:LQGRZV���� ����� ����� �����
([FHO�IRU:LQGRZV���� ����� ����� �����
3RZHUSRLQW�IRU�:LQGRZV
���

����� ����� �����

$FFHVV�IRU:LQGRZV���� ����� ����� �����

3URMHFW�IRU�:LQGRZV
���

����� ����� �����

3XEOLVKHU���� ����� ����� �����
9LVXDO�&���3UR ����� ����� ������
9LVXDO�%DVLF3UR ����� ����� �����

o

EESTEC
(OHFWULFDO�(QJLQHHULQJ�6WXGHQWV�(XURSHDQ�$VVRFLDWLRQ

:DV�LVW�((67(&"
((67(&� VWHKW� I�U� (OHFWULFDO� (QJLQHHULQJ� 67XGHQWV� (XURSHDQ� DVVR&LDWLRQ� XQG� LVW� HLQH� 2U�
JDQLVDWLRQ� YRQ� HXURSlLVFKHQ�(OHNWURWHFKQLNVWXGHQWLQQHQ� XQG� �VWXGHQWHQ�� 'LHVH� NRPPHQ� YRQ
WHFKQLVFKHQ�8QLYHUVLWlWHQ��,QVWLWXWHQ�RGHU�6FKXOHQ�DQ�GHQHQ�,QJHQLHXUH�DXVJHELOGHW�ZHUGHQ�

'LH�*U�QGXQJ�YRQ�((67(&�HUIROJWH�LP�-DKU������LQ�GHQ�1LHGHUODQGHQ��KHXWH�VLQG�PHKU�DOV���
/lQGHU�0LWJOLHGHU�GHU�2UJDQLVDWLRQ�

'DV�=LHO�YRQ�((67(&�LVW�GLH�6FKDIIXQJ�XQG�)|UGHUXQJ� LQWHUQDWLRQDOHU�.RQWDNWH�XQG�GHU�$XV�
WDXVFK�YRQ�,GHHQ�]ZLVFKHQ�GHQ�(OHNWURWHFKQLNVWXGHQWLQQHQ�XQG��VWXGHQWHQ��$X�HUGHP�VROOHQ
.RQWDNWH� ]XU� ,QGXVWULH� XQG� ]X� GHQ�$XVELOGXQJVV\VWHPHQ� DQGHUHU� /lQGHU� KHUJHVWHOOW�ZHUGHQ�
=XU�(UUHLFKXQJ�GLHVHU�=LHOH�GLHQHQ�XQWHU�DQGHUHP�GLH�LP�IROJHQGHQ�NXU]�EHVFKULHEHQHQ�$NWLYL�
WlWHQ�

$NWLYLWlWHQ
'XUFK�:RUNVKRSV� ZLUG� GLH� HOHNWURWHFKQLVFKH� 6HLWH� DEJHGHFNW�� %HL� GLHVHQ� HLQZ|FKLJHQ� 9HU�
DQVWDOWXQJHQ�ZHUGHQ�YRQ�([SHUWHQ�DXV�GHU�,QGXVWULH�XQG�YRQ�8QLYHUVLWlWHQ�6HPLQDUH�DEJHKDO�
WHQ�XQG�'LVNXVVLRQHQ�LQ�NOHLQHUHQ�*UXSSHQ�GXUFKJHI�KUW��'LH�7KHPHQ�GLHVHU�:RUNVKRSV�VLQG
]XP� %HLVSLHO� VSH]LHOOH� *HELHWH� GHU� (OHNWURWHFKQLN�� VR]LDOH� $VSHNWH� GHU� 7HFKQLN�� RGHU� QHXH
7HFKQRORJLHQ�

'LH�]ZHLWH�$UW�YRQ�$NWLYLWlWHQ�VLQG�6WXGHQWHQDXVWDXVFKH��([FKDQJHV���EHL�GHQHQ�*UXSSHQ�YRQ
6WXGHQWHQ�I�U�HLQ�ELV�]ZHL�:RFKHQ�HLQ�DQGHUHV�/DQG�EHVXFKHQ��'LH�$XVWDXVFKH�GLHQHQ�GD]X�
GLH� VR]LDOHQ� XQG� NXOWXUHOOHQ� 6HLWHQ� GHV� DQGHUHQ� /DQGHV� NHQQHQ]XOHUQHQ�� 'LH� WHFKQLVFKHQ
$VSHNWH�ZHUGHQ�GXUFK�)LUPHQH[NXUVLRQHQ�LP�*DVWODQG�YHUPLWWHOW�

'LH�GULWWH�+DXSWDNWLYLWlW�LVW�GHU�MlKUOLFKH�((67(&�.RQJUH���GHU�LQ�HLQHP�0LWJOLHGVODQG�VWDWWILQ�
GHW��%HLP�.RQJUH��ZLUG�HLQ�QHXHU�3UlVLGHQW�XQG�HLQ�QHXHU�9RUVWDQG�JHZlKOW�XQG�HV�ZHUGHQ�GLH
LQWHUQDWLRQDOHQ�$QJHOHJHQKHLWHQ��GLH�((67(&�EHWUHIIHQ��EHVSURFKHQ�XQG�HQWVFKLHGHQ�

'LH�6WUXNWXU�YRQ�((67(&
((67(&� LVW� HLQ� =XVDPPHQVFKOX�� YRQ� QDWLRQDOHQ� ,QVWLWXWLRQHQ� LQ� GHQ� HXURSlLVFKHQ� /lQGHUQ�
-HGHV�0LWJOLHGVODQG�ZLUG�GXUFK�HLQ�QDWLRQDOHV�.RPLWHH� �1DW&RP��YHUWUHWHQ�� ,Q�gVWHUUHLFK�KDW
GDV� 1DW&RP�$XVWULD� VHLQHQ� 6LW]� DQ� GHU� 7HFKQLVFKHQ� 8QLYHUVLWlW�:LHQ�� 'LH� =XVDPPHQDUEHLW
]ZLVFKHQ�GHQ�1DW&RPV�XQG�GLH�3IOHJH�GHU�.RQWDNWH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�/lQGHUQ�ZHUGHQ
YRQ�HLQHP�JHZlKOWHQ�9RUVWDQG�XQWHUVW�W]W��'HU�9RUVWDQG� UHSUlVHQWLHUW�((67(&�DXI�GHU� LQWHU�
QDWLRQDOHQ�(EHQH�XQG�LVW�I�U�GLH�$XVDUEHLWXQJ�YRQ�6WUDWHJLHQ�XQG�GLH�:HLWHUHQWZLFNOXQJ�YRQ
((67(&�YHUDQWZRUWOLFK�

(LQH� UHJHOPl�LJH� 3XEOLNDWLRQ�� GHU� �((67(&�1HZVOHWWHU�� VROO� I�U� GHQ� NRQWLQXLHUOLFKHQ� ,Q�
IRUPDWLRQVIOX��]ZLVFKHQ�GHQ�1DW&RPV�LQ�GHQ�HLQ]HOQHQ�/lQGHUQ�VRUJHQ�

,P�-DKU������ZDUHQ�GLH�0LWJOLHGVOlQGHU�
%HOJLHQ��%XOJDULHQ��'lQHPDUN��'HXWVFKODQG��(VWODQG��)LQODQG��)UDQNUHLFK��,UODQG��,VUDHO��,WDOLHQ�
1LHGHUODQGH�� 1RUZHJHQ�� gVWHUUHLFK�� 3ROHQ�� 3RUWXJDO�� 5XPlQLHQ�� 5X�ODQG�� 6FKZHL]�� 6ORZDNHL�
6ORZHQLHQ��6SDQLHQ��7VFKHFKHL��8QJDUQ�

'LH�9RUWHLOH�YRQ�((67(&
(LQ� ZLFKWLJHU� *HVLFKWVSXQNW� LVW� GLH� 0|JOLFKNHLW� PLW� DQGHUHQ� 6WXGHQWHQ� DXV� YHUVFKLHGHQHQ
/lQGHUQ�]XVDPPHQ]XDUEHLWHQ��'LHV�UHVXOWLHUW�RIW�LQ�LQWHUQDWLRQDOHQ�)UHXQGVFKDIWHQ�

(LQ�DQGHUHU�9RUWHLO�LVW�GHU��GD��GXUFK�GLH�7HLOQDKPH�DQ�GHQ�YHUVFKLHGHQHQ�((67(&�$NWLYLWlWHQ
VSH]LHOOH� )lKLJNHLWHQ� HUOHUQW� RGHU� YHUEHVVHUW� ZHUGHQ� N|QQHQ�� ZLH� 6SUDFKHQ�� .RPPXQLNDWLRQ
XQG�2UJDQLVDWLRQ��$Q�GHQ�8QLYHUVLWlWHQ�ZHUGHQ�GLHVEH]�JOLFK�NDXP�0|JOLFKNHLWHQ�$QJHERWHQ
GLHVH� )HUWLJNHLWHQ� ]X� �EHQ�� ((67(&� JHVWDWWHW� HV� GHQ� 6WXGHQWHQ� HLQHQ� EUHLWHQ� XQG� LQWHU�
QDWLRQDOHQ�+RUL]RQW�I�U�LKUH�0|JOLFKNHLWHQ�XQG�]XN�QIWLJHQ�9HUDQWZRUWXQJHQ�]X�EHNRPPHQ�

.RQWDNWDGUHVVH�
'DV�gVWHUUHLFKLVFKH�1DWLRQDOH�.RPLWHH�YRQ�((67(&�KDW�VHLQHQ�6LW]�DQ�GHU�7HFKQLVFKHQ�8QL�
YHUVLWlW�:LHQ�

((67(&�1DW&RP�$XVWULD
F�R�78�:LHQ��)DFKVFKDIW�(OHNWURWHFKQLN

*X�KDXVVWUD�H������
$������:LHQ

7HOHIRQ��������������)D[����������
(�0DLO��G]ODELQJ#HPDLO�WXZLHQ�DF�DW
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�� �� #� �� -XQL�����

'DV�3$1�.RQ]HSW�XQG�$QZHQGXQJHQ
*HUKDUG�*UHLQHU��-RDQHXP�5HVHDUFK $QPHOGHNDUWH�

+RVWV��3$'��;����XQG�;���
'DV�3$1�.RQ]HSW�VLHKW�YRU��GD��+RVWV��EHU�'DWH[�3�JHPl��GHP�;����
6WDQGDUG� LQ� GDV� 38%/,&� $&&(66� 1(7:25.� HLQJHEXQGHQ� ZHUGHQ
N|QQHQ��'D�3$1�%HQXW]HU��VLHKW�PDQ�YRP�QHXHQ�;����3$1�=XJDQJ�DE�
PLWWHOV� :lKOPRGHPV� E]Z�� ,6'1� PLW� VHULHOOHP� 'DWHQVWURP� DQ� GDV
1HW]ZHUN� KHUDQJHI�KUW� ZHUGHQ�� �EHUQLPPW� GHU� 3$1�1HW]NQRWHQ� EHL
9HUELQGXQJ� PLW� HLQHP� +RVW� GLH� )XQNWLRQ� HLQHV� 3DFNHW� $VVHPEOHU�
'LVDVVHPEOHU��NXU]�3$'���'LHV�LVW�MHQH�)XQNWLRQVHLQKHLW��GLH�GHQ�VHULHO�
OHQ�=HLFKHQVWURP��EHU�GLH�7HOHIRQOHLWXQJ�LQ�GLH�I�U�'DWH[�3�QRUPLHUWHQ
'DWHQSDNHWH� ]XVDPPHQVHW]W� E]Z�� LQ� GLH� *HJHQULFKWXQJ� ZLHGHUXP
DXIO|VW��$OV�;����ZLUG�MHQHV�9HUIDKUHQ�EH]HLFKQHW��GDV�GLH�6WHXHULQIRU�
PDWLRQHQ� ]ZLVFKHQ� 3$'� XQG� HLQHU� 3DNHW�'DWHQ�(QGHLQULFKWXQJ� �LQ
GLHVHP� )DOO� GHU� +RVW�� DXVWDXVFKW�� GLH� I�U� GLH� 3DNHWELOGXQJ� LP� 3$'
QRWZHQGLJ� VLQG�� $XV� GLHVHP� *UXQG� VSULFKW� PDQ� EHLP� $QVFKOX�� YRQ
+RVWV� DQ� GDV� 3$1� DXFK� YRQ�;����+RVWV�� XP� GLH� 8QWHUVFKLHGH� ]XP
YHUZHQGHWHQ� 35(67(/�*DWHZD\�3URWRNROO� LQ� �NXU]� 3*:�� GHU� &(37�
6HNWLRQ�]X�YHUGHXWOLFKHQ�

:lKUHQG� GDV� 3*:�3URWRNROO� DXFK� GLH� )XQNWLRQDOLWlW�� GLH� ,QWHUDNWLRQ
XQG�GHQ�'LDORJ�LQ�GHU�I�U�&(37�%LOGVFKLUPWH[W�W\SLVFKHQ�$UW�XQG�:HLVH
IHVWOHJW��ZLUG�EHL�;����+RVWV�HLQH�YROONRPPHQ�WUDQVSDUHQWH�9HUELQGXQJ
]ZLVFKHQ�3$1�%HQXW]HU�XQG�+RVW�KHUJHVWHOOW��G�K��MHGHV�YRP�%HQXW]HU
HLQJHJHEHQH�=HLFKHQ�ZLUG�RKQH�9HUlQGHUXQJ�DQ�GHQ�+RVW��WUDQVSDUHQW�
ZHLWHUJHOHLWHW��'LHV� EHGHXWHW� LQVEHVRQGHUV�� GD��$QZHQGXQJVSURJUDP�
PH�DP�3&�RGHU�7HUPLQDO� GHV� 3$1�%HQXW]HUV�$SSOLNDWLRQHQ� DP�;����
+RVW� EHGLHQHQ� N|QQHQ�� 8PJHOHJW� DXI� GDV� LQ� GHU� 'DWHQ�EHUWUDJXQJ
�EOLFKH� 26,���6FKLFKWPRGHOO� EHGHXWHW� GLHV�� GD�� HLQH� 1HW]ZHUNYHUELQ�
GXQJ� �6FKLFKWHQ� �� ELV� ��� EHVWHKW�� DXI� GLH� HLQH� $QZHQGXQJ� DXIVHW]HQ
NDQQ�

(LQIDFKH�$6&,,�7HUPLQDOV
%HL�GHU�$QZDKO�GHV�38%/,&�$&&(66�1(7:25.V��7HOHIRQQXPPHU�]XP
2UWVWDULI�� 9����� 9���ELV� ������� 9����� 9���ELV� ������� ,6'1� ������� PLW
HLQHP�7HUPLQDOSURJUDPP��GDV�GHQ� LQ�GHU�&(37�6SH]LILNDWLRQ�GHILQLHU�
WHQ�7HUPLQDO� )DFLOLW\� ,GHQWLILHU� �NXU]�7),�� QLFKW� EHDQWZRUWHW�� ZLUG� GHU
%HQXW]HU� LQ� GLH�$6&,,�6HNWLRQ� GHV� 3$1V� JHURXWHW�� 'LH� %H]HLFKQXQJ
$6&,,�ZHLVW�GDUDXI�KLQ��GD��VLFK�GLH�$QIRUGHUXQJHQ�DQ�GDV�7HUPLQDO�DXI
GHQ� ��%LW�$6&,,�&RGH� EHVFKUlQNHQ�� 'LHV� NDQQ� DXFK� ]XU� )ROJH� KDEHQ�
GD�� ]�%�� 8PODXWH� QLFKW� NRUUHNW� GDUJHVWHOOW� ZHUGHQ�� GD� 8PODXWH� YRQ
YLHOHQ�$QZHQGXQJHQ�DOV���%LW�&RGHV�GDUJHVWHOOW�ZHUGHQ�XQG�VRPLW�EHL
WUDQVSDUHQWHU� 'XUFKUHLFKXQJ� DOV� MHQHV� LQ� GHU� 7HUPLQDOHPXODWLRQ� GHIL�
QLHUWH� =HLFKHQ� GDUJHVWHOOW� ZHUGHQ�� �06�'26� XQG� 06�:LQGRZV��
%HQXW]HU�NHQQHQ�GLHVH�XQWHUVFKLHGOLFKH�'DUVWHOOXQJ�GHU�8PODXWH�EHLP
(LQOHVHQ� HLQHV� 06�'26�7H[WHV� LQ� HLQH� 06�:LQGRZV��$QZHQGXQJ��
'LHVHU� 8PVWDQG� Ol�W� VLFK� GXUFK� 8PGHILQLHUHQ� YRQ� =HLFKHQWDEHOOHQ� LQ
GHQ�YHUZHQGHWHQ�7HUPLQDOSURJUDPPHQ��]�%��7HOL[��3URFRP��HWF���EHKH�
EHQ�� 'HU� 9RUWHLO� LQ� GHU� 7UDQVSDUHQ]� OLHJW� MHGRFK� GDULQ�� GD�� EHL� ;����
+RVWV� JUXQGVlW]OLFK� EHOLHELJH� 7HUPLQDOSURJUDPPH� E]Z�� �(PXODWLRQHQ
HLQJHVHW]W�XQG�VRPLW�EHQXW]HUVSH]LILVFKH�$QIRUGHUXQJHQ�RSWLPDO�HUI�OOW
ZHUGHQ� N|QQHQ��ZREHL� QDW�UOLFK� GDUDXI� ]X� DFKWHQ� LVW�� GD�� YRP� 3$1�
%HQXW]HU�GDV�JHHLJQHWH�7HUPLQDOSURJUDPP�HLQJHVHW]W�ZHUGHQ�PX��

$QZHQGXQJVVSH]LILVFKH�3URWRNROOH
%HL� 9HUELQGXQJHQ� ]X� +RVWV� �UHPRWH� ORJLQ�� ZLUG� PHLVW� GLH� YRQ� '(&
VSH]LIL]LHUWH� 97����� E]Z�� 97����7HUPLQDOVSH]LILNDWLRQ� JHQXW]W�� :lK�
UHQG� EHL� 97����7HUPLQDOV� GLH� 8PODXWH� QLFKW� GHILQLHUW� VLQG� XQG� YRP
7HUPLQDO�SURJUDPP�DQELHWHU�XQWHUVFKLHGOLFK�LPSOHPHQWLHUW�VHLQ�N|QQHQ
�06�'26�� XQG�06�:,1'2:6��8QWHUVFKHLGXQJ��� VLQG� EHL� 97���� GLH
0XOWL�1DWLRQDO�&KDUDFWHU�GHILQLHUW�XQG�LQ�LKUHU�'DUVWHOOXQJ�HLQGHXWLJ�

;��XQG�=�0RGHP�7UDQVIHUSURJUDPPH
*UR�H�%HGHXWXQJ�KDEHQ�DXFK�)LOHWUDQVIHUSURJUDPPH��GLH�GDV�hEHUWUD�
JHQ�YRQ�'DWHLHQ�HUP|JOLFKHQ��9HUVFKLHGHQH�7HUPLQDOSURJUDPPH�ELHWHQ
7UDQVIHUSURWRNROOH�DQ��:DU�YRU�-DKUHQ�QRFK�.HUPLW�GDV�ZHLWHVW�YHUEUHL�
WHWH��ZHUGHQ�QXQ�PHLVW�3URJUDPPH�PLW�GHQ�%H]HLFKQXQJHQ�;�0RGHP
XQG�=�0RGHP�EHQXW]W��;�0RGHP�LVW�LQ�:,17(50�LQWHJULHUW��=�0RGHP
]lKOW�]X�GHQ�HIIL]LHQWHVWHQ�3URJUDPPH�I�U�GHQ�3&�')h�0DUNW��hEHU�GHQ
2386�+RVW� ZHUGHQ� GLHVH� EHLGHQ� 7UDQVIHUSURJUDPPH� QHEHQ� UHLQHP
$6&,,�7UDQVIHU� I�U� GHQ� HIIL]LHQWHQ� 'RZQORDG� YRQ� 7H[WHQ� XQG� 'DWHLHQ
EHQXW]W�

3$1PDLO���(�0DLO�*DWHZD\�]XP�,QWHUQHW
(LQH� GHU� PHLVW� JHQXW]WHQ� $QZHQGXQJHQ� LP� ,QWHUQHW� LVW� HOHFWURQLF
0DLO�� 'DUXQWHU� YHUVWHKW� PDQ� GLH� 0|JOLFKNHLW�� 1DFKULFKWHQ� �EHU� GDV
,QWHUQHW� ]ZLVFKHQ� %HQXW]HUQ� DXV]XWDXVFKHQ�� 7HFKQLVFK� OlXIW� GLHV� VR
DE�� GD�� HLQH� 1DFKULFKW� PLW� HLQHU� ,QWHUQHWDGUHVVH� GHU� )RUP
XVHU#KRVW�QHW� YHUVHKHQ�� LP� ,QWHUQHW� VRODQJH� YRQ� .QRWHQ� ]X� .QRWHQ
ZHLWHUJHUHLFKW�ZLUG��ELV�VLH�DP�]XWUHIIHQGHQ�+RVW�HLQHV�1HW]WHV�LQ�HLQH
0DLOER[�GHV�%HQXW]HUV�DEJHOHJW�ZHUGHQ�NDQQ�

(LQ� 5HFKQHU� GHV� ,QVWLWXWV� I�U� +\SHUPHGLD� 6\VWHPH� GHU� -2$11(80
5(6($5&+� LQ� *UD]�� GHU� XQWHU� GHU� +RVWEH]HLFKQXQJ�3$1PDLO� DQ� GDV
38%/,&� $&&(66� 1(7:25.� DQJHVFKORVVHQ� LVW�� LVW� JOHLFK]HLWLJ� DXFK
+RVW�PLW�GHU�%H]HLFKQXQJ�SDQ�DW� LP� ,QWHUQHW�XQG�VRPLW�*DWHZD\UHFK�
QHU�I�U�(�0DLO�]ZLVFKHQ�3$1�XQG�,17(51(7��G�K��3$1�%HQXW]HU�N|Q�
QHQ� GXUFK� (LQJDEH� YRQ� 3$10$,/� LQ� GHU� $6&,,�6HNWLRQ� GHV� 3$1�
6\VWHPHV�HLQH�HLQIDFKH�RQOLQH�0$,/�$SSOLNDWLRQ�VWDUWHQ��GLH�GLH�GLUHNWH
(LQJDEH�HLQHU�0LWWHLOXQJ�DQ�,QWHUQHW�%HQXW]HU�HUP|JOLFKW��$OV�(LQJDEH
VLQG� YRUJHVHKHQ�� ��� ,QWHUQHW�0DLODGUHVVH�� ��� %HWUHII� �6XEMHFW��� ��� GLH
1DFKULFKW��GLH�PLW�HLQHP����3XQNW��LQ�GHU���6SDOWH�EHHQGHW�ZLUG��G�K��GLH
(LQJDEH�YRQ�5HWXUQ��5HWXUQ���$XFK�GHU�$EUXI�QHXHU�XQG�JHVSHLFKHUWHU
0DLO�LVW�GDU�EHU�P|JOLFK�

-HGHU� %HQXW]HU� YRQ� (�0DLO�ZHL��� GD�� GDV� RQOLQH� 6FKUHLEHQ� YRQ�0DLOV
]HLW��XQG�NRVWHQLQWHQVLY�LVW��$XV�GLHVHP�*UXQG�ZLUG�LP�3URJUDPPSDNHW
2386�,QIRUPDWLRQ�0DQDJHU�HLQ�0DLOSURJUDPP�DQJHERWHQ��GDV�HLQH
2IIOLQH�%HDUEHLWXQJ� YRQ�0DLO� HUP|JOLFKW� XQG� GLHVH� GDQDFK�PLWWHOV� =�
0RGHP�)LOHWUDQVIHU�DQ�GHQ�3$1PDLO�+RVW��EHUWUlJW��,QWHJULHUW�LQ�GLHVHV
0DLOSURJUDPP� LVW� HLQ� $GUH�YHU]HLFKQLV�� DXV� GHP�0DLO�(PSIlQJHU� VH�
OHNWLHUW� ZHUGHQ� N|QQHQ�� %HVRQGHUV� NRPIRUWDEHO� XQG� NRVWHQJ�QVWLJ� LVW
GDV�9HUVHQGHQ�HLQHU�0DLO� DQ�PHKUHUH�(PSIlQJHU��'LH� DXV� GHU�'DWHQ�
EDQN�]XVDPPHQJHVWHOOWH�(PSIlQJHUOLVWH�ZLUG�PLW� GHU�0DLO� QXU� HLQPDO
DQ�GHQ�3$1PDLO�+RVW��EHUPLWWHOW�XQG�YRQ�GLHVHP�VRGDQQ�DQ�GLH�HLQ�
]HOQHQ� (PSIlQJHU� ]XJHVWHOOW�� 6LQG� PHKUHUH� 0DLOV� DQ� YHUVFKLHGHQH
(PSIlQJHU� ]X� YHUVHQGHQ�� N|QQHQ� GLHVH� LQ� HLQHP� 3RVWDXVJDQJVNRUE
]ZLVFKHQJHVSHLFKHUW� ZHUGHQ� XQG� QDFK� $EVFKOX�� GHU� %ULHIHUVWHOOXQJ
HLQPDO� JHSDFNW� DQ� GHQ� 3$1PDLO�+RVW� ZHLWHUJHOHLWHW� ZHUGHQ�� 1DFK
$EVFKOX�� HLQHV� 6HQGHYRUJDQJHV� ZHUGHQ� DXFK� QHX� HLQJHODQJWH� 0DLOV
DEJHUXIHQ�XQG�]XU�RIIOLQH�%HDUEHLWXQJ�DXI�GHQ�3&�WUDQVIHULHUW�

)�U� HPSIDQJHQH�0DLOV� VWHKHQ� GLH� )XQNWLRQHQ�:HLWHUOHLWHQ�� %HDQWZRU�
WHQ��6SHLFKHUQ�XQG�'UXFNHQ�]XU�9HUI�JXQJ�

,QWHJULHUWHV�3$1PDLO�3URJUDPP�LP�2386�,QIRUPDWLRQ�0DQDJHU�



DFÜ 3$1

��-XQL����� #� �� ��

:DV�NRVWHW�3$1PDLO�"
'LH�$QPHOGXQJ� I�U� GLH� =XWHLOXQJ� HLQHU� HLJHQHQ� 3$1PDLO�$GUHVVH�PLW
GHU�PDQ�ZHOWZHLW�(�0DLO�DXV�GHP�,QWHUQHW�HPSIDQJHQ�XQG�YHUVHQGHQ
NDQQ�� GDV� (LQULFKWHQ� HLQHV�0DLOSRVWIDFKHV� XQG� GLH� %HUHLWVWHOOXQJ� GHV
2386� ,QIRUPDWLRQ�0DQDJHU� ���9HUVLRQ��PLW�GHP�2IIOLQH�0DLOSURJUDPP
NRVWHW�HLQPDOLJ�|6��������'LH�%HQXW]XQJ�GHV�3$1PDLO�*DWHZD\V�I�U�GDV
9HUVHQGHQ�XQG�(PSIDQJHQ�YRQ�0DLO�NRVWHW�SUR�0LQXWH�|6�������0RQDW�
OLFKH� )L[NRVWHQ� EHVWHKHQ� NHLQH� �,Q�ZHLWHUH� )ROJH� LVW� YRUJHVHKHQ�� HLQH
PRQDWOLFKHQ� *UXQGEHWUDJ� PLW� HLQHP� IUHLHQ� 0DLONRQWLQJHQW� ]XU� 9HUI��
JXQJ�]X�VWHOOHQ��'LHVH�9DULDQWH�ZLUG�YRU�DOOHP�I�U�UHJHOPl�LJH�(�0DLO�
%HQXW]HU� YRQ� JUR�HQ� ,PWHUHVVH� VHLQ��� :HLWHUI�KUHQGH� ,QIRUPDWLRQHQ
VLQG�LP�2386�+RVW�XQWHU�GHP�6FKODJZRUW�3$1PDLO�DEUXIEDU�

$XIEDX�GHU�3$1PDLO�,QWHUQHW�$GUHVVH
,QWHUQDWLRQDO� ZXUGH� GHP� 3XEOLF� $FFHVV� 1HWZRUN� GLH� ,QWHUQHW�'RPDLQ
3$1�$7� �,QVLGHU� ZLVVHQ�� GD�� 1HW]NXU]EH]HLFKQXQJHQ� GLHVHU� $UW� QXU
VHKU� VHOWHQ� YHUJHEHQ� ZHUGHQ� XQG� 3$1� VRPLW� GHQ� 1HW]HQ� $&�$7�
*9�$7�E]Z��&2�$7�KLHUDUFKLVFK�JOHLFKJHVWHOOW�VLQG���]XJHWHLOW��G�K��GLH
I�U� 3$1PDLO� EHUHFKWLJWHQ� %HQXW]HU� VLQG� XQWHU� GHU� %H]HLFKQXQJ
XVHU#SDQ�DW�ZHOWZHLW�YLD�(�0DLO�HUUHLFKEDU��'LH�8VHUEH]HLFKQXQJ�NDQQ
EHLP�$QWUDJ� DXI� HLQH� 3$1PDLO� ,QWHUQHW� $GUHVVH� IUHL� JHZlKOW� ZHUGHQ
�DOSKDQXPHULVFKH� =HLFKHQ� ELV� ]X� HLQHU� /lQJH� YRQ� ��� =HLFKHQ��� PX�
MHGRFK�HLQGHXWLJ�VHLQ��VRGD��GLH�EHL�GHU�$QPHOGXQJ�DQJHJHEHQH�:XQ�
VFKDGUHVVH� EHL� %HGDUI� GXUFK� QDFKJHVWHOOWH� =LIIHUQ� RGHU� $EN�U]XQJHQ
JlQGHUW�ZHUGHQ�PX���:LH� EHL� GHQ�$XWRZXQVFKNHQQ]HLFKHQ� JLOW� DXFK
KLHU���:HU�]XHUVW�NRPPW��PDKOW�]XHUVW��

$QPHUNXQJ�]X�EHUHLWV�HUVFKLHQHQ�$UWLNHOQ�]X�3$1PDLO��,Q�HLQHP�HUVWHQ
.RQ]HSW�ZDU� GLH� %HQXW]XQJ� GHU� 3$1� �%7;��1XPPHU� DOV� 8VHUEH]HLFK�
QXQJ� JHSODQW�� $XV� *U�QGHQ� GHU� %HQXW]HUIUHXQGOLFKNHLW� ZXUGH� GLHV
JHlQGHUW� XQG� ZHJHQ� GHU� OHLFKWHUHQ� +DQGKDEXQJ� GLH� IUHLH� :DKO� GHU
8VHUEH]HLFKQXQJ�PLW� GHU�(LQVFKUlQNXQJ� GHU� (LQGHXWLJNHLW� HUP|JOLFKW�
G�K�� HV� N|QQHQ� QXQ�1DPHQ�� )LUPHQ�� RGHU� ,QVWLWXWVEH]HLFKQXQJHQ� YHU�
ZHQGHW�ZHUGHQ�� ,Q� HUVWHQ�$UWLNHOQ� ]X� 3$1PDLO�ZDU� DXFK� QRFKW� QLFKW
EHNDQQW�� GD�� 38%/,&� $&&(66� 1(7:25.� HLQH� HLJHQH� 1HW]GRPDLQ
3$1�$7�HUKlOW��$XV�GLHVHP�*UXQG�ZXUGH�GLH�I�U�NRPPHU]LHOOH�,QWHUQHW�
8VHU� �EOLFKH� 1HW]GRPDLQ� IlOVFKOLFKHUZHLVH� SDQ�FR�DW� SXEOL]LHUW�� %HL�
VSLHOH� I�U� QXQPHKU� J�OWLJH� 3$1PDLO� $GUHVVHQ� VLQG� VRPLW�� SRVWPD�
VWHU#SDQ�DW� RGHU� 9QDPH)QDPH#SDQ�DW� �*UR���.HLQVFKUHLEXQJ� ZLUG
LJQRULHUW�XQG� LVW�QLFKW�VLJQLILNDQW��NDQQ� MHGRFK�]XU�EHVVHUHQ�/HVEDUNHLW
EHQXW]W�ZHUGHQ��

9RUDXVVHW]XQJHQ�XQG�$QPHOGXQJ�]XU
1XW]XQJ�YRQ�3$1PDLO

9RUDXVVHW]XQJ� ]XU� 1XW]XQJ� GHV� 'LHQVWHV� VLQG�� ��� HLQH� J�OWLJH� 3$1
�RGHU�%7;��.HQQXQJ���� HLQH�$QPHOGXQJ�XP�=XWHLOXQJ�GHU� 3$1PDLOD�
GUHVVH�� 'LHVH� $QPHOGXQJ� NDQQ� PLW� GHU� GLHVHU� $XVJDEH� EHLOLHJHQGHQ
$QPHOGHNDUWH�HUIROJHQ�RGHU�PLWWHOV�$EVHQGHQ�GHU�YHUJHE�KUWHQ�&(37�
$QPHOGHVHLWH� �EHU� 3$1� �,QIR�� &(37�6HLWH� �������� EHLGH� $QPHOGH�
NDUWHQ�N|QQHQ�DXFK��EHU�GLH�3$1�+RWOLQH�����������DQJHIRUGHUW�ZHU�
GHQ���� ,Q� EHLGHQ� )lOOHQ� HUKlOW� PDQ� GLH� ��9HUVLRQ� GHV� :LQGRZV�
3URJUDPPV� 2386�,QIRUPDWLRQ� 0DQDJHU� PLW� GHP� ,QWHJULHUWHQ� RIIOLQH
0DLOSURJUDPP�SHU�3RVW�]XJHVWHOOW��EHL�%HVWHOOXQJ�PLW�GHU�$QPHOGHNDUWH
HUIROJW�GLH�=XVHQGXQJ�SHU�1DFKQDKPH�XP�|6���������11�*HE�KU��EHL
$QPHOGXQJ��EHU�3$1��%7;��LVW�GLH�=XVHQGXQJ�IUHL��

)�U�GHQ�(LQVDW]�GHV�RIIOLQH�3$1�0DLO�3URJUDPPHV��7HLO�GHV2386�,QIRU�
PDWLRQ�0DQDJHUV��ZLUG� HLQ� NRPSDWLEOHU� 3&� DE� ���';�PLW� �0%� 5$0
HPSIRKOHQ�XQG�06�:LQGRZV�DE�YHUVLRQ�����YRUDXVJHVHW]W��'LH�2QOLQH�
1XW]XQJ�YRQ�3$1PDLO�LVW�PLW�MHGHP�7HUPLQDOSURJUDPP��$6&,,��$16,,�
97���� 97���� XQG� K|KHU�� DEHU� DXFK� PLW� HLQHP� &(37�7HUPLQDO� �(LQ�
VFKUlQNXQJ�YRQ����=HLFKHQ�MH�=HLOH��P|JOLFK�

0$,/�*DWHZD\V
0LW�3$1PDLO� N|QQHQ�DXFK�GLH� LP� ,QWHUQHW� �EOLFKHQ�*DWHZD\V� ]X� ]�%�
&RPSX6HUYH��$SSOH/LQN�XQG�DQGHUHQ�1HW]ZHUNHQ�JHQXW]W�ZHUGHQ��(LQ
&RPSX6HUYH�1XW]HU�PLW� GHU� &RPSX6HUYH�$GUHVVH� ��������� NDQQ� �EHU
GLH� ,QWHUQHW�$GUHVVH� ��������#&RPSX6HUYH�FRP� �$FKWXQJ�� GHU� %HL�
VWULFK� LQ� GHU� &RPSX6HUYH�1XPPHU� PX�� EHL� GHU� ,QWHUQHW�$GUHVVH� DOV
3XQNW� JHVFKULHEHQ� ZHUGHQ�� DGUHVVLHUW� ZHUGHQ�� )�U� $SSOH/LQN�
7HLOQHKPHU� LVW� GLH� $GUHVVLHUXQJ� XVHU#$SSOH/LQN�$SSOH�FRP� ]X� YHU�
ZHQGHQ�

:HLWHUH�,QWHUQHW�6HUYLFHV
(�0DLO� LVW�GHU�HUVWH�6FKULWW�� ,QWHUQHW�6HUYLFHV��EHU�3$1�DQ]XELHWHQ�� ,Q
ZHLWHUHU�)ROJH��HWZD�LQ�GHQ�QlFKVWHQ�GUHL�ELV�VHFKV�0RQDWHQ��VLQG�DOV
ZHLWHUHU�'LHQVW�1HW1HZV�JHSODQW��ZREHL� HLQH�$XVZDKO� �DOOH�DW�� VRZLH
VRF��XQG�LQWHUHVVDQWH�FRPS��*UXSSHQ��GHU��EHU�������1HZVJUXSSHQ�LQ
GHU� EHL� 2386� YHUZHQGHWHQ� 1XW]HUREHUIOlFKH� DXIEHUHLWHW� ZHUGHQ� �]XU
,QIRUPDWLRQ��HLQ�YROOHU�1HZVIHHG�XPID�W����ELV�����0%\WH� ,QIRUPDWLRQ
SUR�7DJ���'DV�(LQEULQJHQ�YRQ�HLJHQHQ�%HLWUlJHQ�LQ�1HZVJUXSSHQ�VHW]W
HLQH�3$1PDLO�$GUHVVH�YRUDXV�

,Q� QlFKVWHU� =XNXQIW� LVW� DXFK� 7HOQHW�� HLQ� UHPRWH�ORJLQ� LQ� 5HFKQHU� JH�
SODQW��ZREHL�HLQH�$XVZDKO�|VWHUUHLFKLVFKHU��HXURSlLVFKHU�XQG�DPHULND�
QLVFKHU�5HFKQHU�PLW�JHVWDIIHOWHU�*HE�KUHQVWUXNWXU�JHSODQW�LVW��%HUHLWV�LQ
GHU�5XEULN�2386�7HVWV��HUUHLFKEDU�LP�$6&,,�2386�+RVW�DXI�GHU�)ROJH�
VHLWH�� GLH� PLW� GHU� (LQJDEH� HLQHV� �� =HLFKHQV� ]XU� $XVZDKO� DQJH]HLJW
ZLUG���YHUI�JEDU�LVW�HLQ�hEHUJDQJ�]XP�8QL,QIR��GHP�,QIRUPDWLRQVV\VWHP
GHU� |VWHUUHLFKLVFKHQ� 8QLYHUVLWlWHQ�� 'DU�EHU� VLQG� ]DKOUHLFKH� ,QIRUPDWL�
RQVV\VWHPH� �%LEOLRWKHNHQ�� 9RUOHVXQJVYHU]HLFKQLVVH�� )RUVFKXQJVGRNX�
PHQWDWLRQVGDWHQEDQNHQ� HWF��� HUUHLFKEDU�� 'LHVHU� hEHUJDQJ� HUIROJW� �EHU
+<3(5�*�� MHQHP� ,QWHUQHW�5HWULHYDO� ,QIRUPDWLRQV\VWHP� GDV� PLW� *DWH�
ZD\V� ]X�:::� �:RUOG:LGH:HE�� XQG�*RSKHU� ]X� GHQ� LQWHUHVVDQWHVWHQ
(QWZLFNOXQJHQ�LP�,QWHUQHW�]lKOW�

$Q�SUDNWLNDEOHQ�/|VXQJHQ�I�U�)73��GHP�)LOHWUDQVIHUSURWRNROO�LP�,QWHUQHW
ZLUG�JHDUEHLWHW��+DXSWSUREOHPSXQNW�GDEHL�LVW�]XU�=HLW�GLH�1XW]XQJ�YRQ
7&3�,3�3URWRNROOHQ��EHU�GLH�VHULHOOH�9HUELQGXQJ�]XP�7HLOQHKPHU��=ZDU
VLQG� /|VXQJHQ� PLW� 6/,3� E]Z�� 333�3URWRNROOHQ� P|JOLFK�� VHW]HQ� DEHU
6SH]LDOZLVVHQ� EHL� 1XW]HUQ� YRUDXV� XQG� VLQG� QXU�PLW� JUR�HP�$XIZDQG
LQVWDOOLHUEDU�� VRGD�� DQ� HLQIDFKHU� KDQGKDEEDUHQ� /|VXQJHQ� JHDUEHLWHW
ZLUG�

'LH�9HUI�JEDUNHLW�QHXHU�/HLVWXQJVPHUNPDOH�ZLUG� LP�2386�+RVW�DQJH�
N�QGLJW�� 3$1PDLO�7HLOQHKPHU� N|QQHQ� VLFK� DXFK� LQ� GLH� 0DLO�/LVWH
�3$1$.78(//�� DXIQHKPHQ� ODVVHQ� XQG� ZHUGHQ� VR� DNWXHOO� PLWWHOV� (�
0DLO��EHU�1HXHUXQJHQ�LQIRUPLHUW��'LH�$XIQDKPH�LQ�GLHVH�0DLO�/LVWH�LVW
GXUFK�HLQH�0LWWHLOXQJ�DQ�SRVWPDVWHU#SDQ�DW�PLW�HLQHP�HQWVSUHFKHQGHQ
+LQZHLV�P|JOLFK��o

�����������������������������������������������������������������������������������������������������������������������?������������������BB
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��������������RR�����������������������RR�����������������__����__�����������������������6RR6������������������RR����?�������������������RR�
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���������������������������������������������������������������������������������7KLV�FRZ�EHORQJHG�����%HQ�)UDQNOLQ�RZQHG�������$EH�/LQFROQ
V
����$PHULFDQ�&RZ��������������3ROLVK�&RZ������������$XVWUDOLDQ�&RZ�������������WR�*HRUJH�:DVKLQJWRQ�������WKLV�FRZ�������������������FRZ
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2386���(OHFWURQLF�3XEOLVKLQJ�YLD�3$1
3HWHU�/HFKQHU��g379
.HLQH� $QJVW�� 2SXV�� *HQHUDWLRQHQ� YRQ� JHTXlOWHQ� /DWHLQVFK�OHUQ� DOV
�:HUN��EHNDQQW��ZLUG�KLHU�QLFKW�LQ�VHLQHP�:RUWVLQQ��VRQGHUQ�DOV�$EN�U�
]XQJ�GHV���QDW�UOLFK�"����HQJOLVFKHQ�%HJULIIHV�2QOLQH�3XEOLVKLQJ�6\VWHP
YHUZHQGHW��'DV� LVW� ]ZDU�DXFK�QLFKW�'HXWVFK�� DEHU� LPPHUKLQ� I�U� MHGHQ
&RPSXWHU�8VHU�HLQ�YHUWUDXWHU�.ODQJ�XQG�OHVEDU�

8PV�/HVHQ�JHKW�HV�MD�EHL�2386��'HQQ�GDKLQWHU�VWHKW�GLH�,GHH��GDV�3$1�
,QIRUPDWLRQVV\VWHP�GHU�3RVW�I�U�GDV�3XEOL]LHUHQ�HOHNWURQLVFKHU�7H[WH�]X
YHUZHQGHQ���PLW�GHP�=LHO�� VLH�DXI� HLQIDFKH�XQG�NRVWHQJ�QVWLJH�:HLVH
]XP�/HVHU�]X�EULQJHQ�

'XUFK� ('9� XQG� 'HVNWRS�3XEOLVKLQJ� VLQG� LPPHU� PHKU� 7H[WH� HOHNWUR�
QLVFK�YHUI�JEDU��'DV�2386�.RQ]HSW�VLHKW�HLQH�XQSUREOHPDWLVFKH�hEHU�
QDKPH� HLQHU� 'LUHFWRU\�6WUXNWXU�PLW� $6&,,�7H[WGDWHLHQ� YRU�� 'LHVH� N|Q�
QHQ��EHU�3$1�VRZRKO�DOV�&(37�6HLWHQ�DOV�DXFK� LP����=HLFKHQ�0RGXV
DQJHERWHQ� ZHUGHQ�� 'HU� HLQIDFKHQ� $XIEHUHLWXQJ� GHU� ,QIRUPDWLRQHQ
NRPPW� GDEHL� HQWVFKHLGHQGH� %HGHXWXQJ� ]X�� GHQQ� KRKHU� $XIZDQG
EUHPVW� HUIDKUXQJVJHPl�� GLH� UDVFKH� 9HUPHKUXQJ� DWWUDNWLYHU� ,QKDOWH� �
ZHQQ�HU�VLH�QLFKW��EHUKDXSW�]XQLFKWH�PDFKW�

(LQ� 2386�$QELHWHU� NDQQ� HLQHQ� 7H[W� PLW� +LOIH� HLQHV� 6WDQGDUG�
(GLWLHUSURJUDPPV� ZLH� :LQZRUG� RGHU� :RUG3HUIHFW� HUVWHOOHQ� XQG� DOV
$6&,,�� RGHU� 06�'26�7H[W� DEVSHLFKHUQ�� 6ROO� GHU� 7H[W� LP� ���=HLFKHQ�
&(37�6WDQGDUG� XQG�PLW� HLQHP�97�����7HUPLQDO� JHOHVHQ�ZHUGHQ� N|Q�
QHQ�� HPSILHKOW� VLFK� GLH� 6SHLFKHUXQJ� RKQH� �KDUWHQ� 8PEUXFK�� �NHLQH
=HLOHQIRUWVFKDOWXQJ� DP� =HLOHQHQGH�� G�K��� HLQ� $EVDW]� LVW� HLQH� HLQ]LJH
ODQJH�=HLOH��

'LH�9RUWHLOH�YRQ�2386�LP�hEHUEOLFN�

� .HLQH�VSH]LHOOHQ�(GLWLHU��RGHU�3URJUDPPLHUNHQQWQLVVH�HUIRUGHUOLFK

� 9HUZHQGXQJ�YRQ�6WDQGDUG�7H[WYHUDUEHLWXQJHQ��]�%��:LQZRUG�

� 06�'26�7H[W�6FKQLWWVWHOOH�I�U�DXWRPDWLVLHUWH�,QIRUPDWLRQVDXIEHUHL�
WXQJ

� (LQIDFKH�(LQEULQJXQJ�GHU�,QIRUPDWLRQHQ�PLWWHOV�'LVNHWWH�RGHU�)LOH�
WUDQVIHU

� $XWRPDWLVFKHU�=HLOHQ��XQG�6HLWHQXPEUXFK�EHL�)OLH�WH[WHQ

� 7H[WDEUXI�YRP�7HUPLQDO�XQDEKlQJLJ��&(37�RGHU�97�����

� )UHL�ZlKOEDUH�'LUHFWRU\VWUXNWXU�PLW�KLHUDUFKLVFKHP�6XFKEDXP

� 0HKUZHUW�6HUYLFHV�GHV�3$1�YHUI�JEDU��%LOOLQJ��*%*��XVZ��

2IIOLQH��5HDGLQJ
)�U� GDV� JHE�KUHQVSDUHQGH�2IIOLQH�/HVHQ� VLQG�'DWHQWUDQVIHUSURJUDPPH
HLQJHULFKWHW��1HEHQ�GHP�&(37�W\SLVFKHQ�7HOHVRIWZDUH�'RZQORDG�ZHU�
GHQ�GLH�3URWRNROOH�;�0RGHP�XQG�=�0RGHP��GLH�LQ�GHQ��EOLFKHQ�7HUPL�
QDOSURJUDPPHQ�LPSOHPHQWLHUW�VLQG��XQWHUVW�W]W�

'DV�2386�0HQ�
2IW� VFKHLWHUW� GLH�$N]HSWDQ]� HOHNWURQLVFKHU� ,QIRUPDWLRQVV\VWHPH� DQ� GHU
$XIILQGEDUNHLW� GHU� $QJHERWH�� %HLP� 2386� ZXUGH� GDKHU� :HUW� DXI� HLQH
SODXVLEOH� XQG� �EHUVLFKWOLFKH� 0HQ�JHVWDOWXQJ� JHOHJW�� 'LH� HLQ]HOQHQ
,QKDOWH�VLQG��EHU�]ZHLVWHOOLJH�1XPPHUQ�DXVZlKOEDU��(LQ�3OXV]HLFKHQ����
QDFK� GHU� 1XPPHU� ]HLJW� DQ�� GD�� XQWHU� GLHVHP� 0HQ�SXQNW� PHKUHUH
'RNXPHQWH� �RGHU� 8QWHUPHQ�V�� H[LVWLHUHQ�� 'DV� *U|�HU]HLFKHQ� �!�� EH�
]HLFKQHW� HLQ� 'RZQORDG�'RNXPHQW�� 6ROFKH� 'RNXPHQWH� N|QQHQ� QLFKW
DQJH]HLJW� ZHUGHQ�� (V� KDQGHOW� VLFK� GDEHL� XP� 6RIWZDUH� RGHU� NRPSUL�
PLHUWH�'DWHLHQ��'DV�5XI]HLFKHQ� ����ZHLVW� DXI� H[HNXWLHUEDUH�&RPPDQGV
KLQ� �]�%��3URJUDPPH��GLH� LQQHUKDOE�GHV�0HQ�V�DXVI�KUEDUH�3URJUDPPH
ZLH�(�0DLO�HWF���:HQQ�QDFK�GHU�$XVZDKOQXPPHU�HLQ�/HHU]HLFKHQ�DXI�
VFKHLQW��ZLUG�GDV�'RNXPHQW�QDFK�(LQJDEH�VRIRUW�DQJH]HLJW�

'LH�DNWXHOOHQ�$QJHERWH
LP�2386�VLQG�EHUHLWV�MHW]W��ZHQLJH�:RFKHQ�QDFK�3URMHNWVWDUW��]DKOUHLFK
XQG� LQWHUHVVDQW�� $P� EHVWHQ�� 6HOEHU� DQVFKDXHQ�� 'HU� QDFKIROJHQGH
6FUHHQVKRW�GHV�+DXSWPHQ�V�YRQ�2386�]HLJW�HLQHQ�hEHUEOLFN��ZDV�HV�LP
2386�]X�VHKHQ�XQG�]X�OHVHQ�JLEW�

�

$XI� HLJHQHQ� 2SXV�+RVWV� N|QQHQ� NRPPHU]LHOOH� $QJHERWH� HLQJHEUDFKW
ZHUGHQ��ZREHL�GLH�%LOOLQJ�)XQNWLRQ�GHV�2386�JHQXW]W�ZHUGHQ�NDQQ��'LH
&RPSXWHUZHOW��GDV�I�KUHQGH�)DFKPDJD]LQ�GHU�('9�6]HQH��ZLUG�EHUHLWV
�EHU�2386� HOHNWURQLVFK� SXEOL]LHUW� �� MHZHLOV� HLQLJH� 7DJH� EHYRU� GLH� JH�
GUXFNWH� 9HUVLRQ� HUVFKHLQW�� 'HU� $XIUXI� GHV� &RPSXWHUZHOW�+RVWV� LVW� LP
&(37�6HNWRU�PLW�FRPSXWHUZHOW��XQG�LP�$6&,,�6HNWRU�PLW�GHU�+RVWEH�
]HLFKQXQJ� �FRPSXWHUZHOW�� P|JOLFK�� $QGHUH� =HLWXQJHQ� KDEHQ� VLFK
HEHQIDOOV�EHUHLWV�DQJHVDJW�

2386�,QIRUPDWLRQ�0DQDJHU
$OV�9RUYHUVLRQ�EHUHLWV�DXI�GHU� ,)$%2� 
���]X�VHKHQ�ZDU�HLQ�3URJUDPP�
3DNHW�PLW�GHP�1DPHQ��2386�,QIRUPDWLRQ�0DQDJHU���'HU�2386�,0�OlXIW
XQWHU� :LQGRZV�� PDFKW� GDV� 2IIOLQH�/HVHQ� QRFK� P�KHORVHU� XQG� NDQQ
VRJDU�*UDSKLNHQ�YHUI�JEDU�PDFKHQ��:HQQ�GDV�3URJUDPP�KlOW��ZDV�GLH
9RUYHUVLRQ�YHUVSULFKW��GDQQ�HQWVWHKW�PLW�GHP�2386�,0�HLQ�HFKWHU��/HL�
VWXQJV�0XOWL�� PLW� H[]HOOHQWHU� 2EHUIOlFKH� XQG� RSWLPDOHU� )XQNWLRQDOLWlW�
0DQ�GDUI�MHGHQIDOOV�JHVSDQQW�VHLQ���

$UEHLWVNUHLV�2386
2386� LVW� HLQ� HLQIDFK� KDQG]XKDEHQGHV� XQG� WURW]GHP� �GHVZHJHQ"�
PlFKWLJHV� 0HGLXP�� (V� NDQQ� JHGUXFNWH� 3XEOLNDWLRQHQ� HUJlQ]HQ� XQG
HUODXEW� DOOHQ�� I�U� GLH� HLQ� JHGUXFNWHV� 0HGLXP� DXV� ZHOFKHQ� *U�QGHQ
LPPHU�QLFKW�PDFKEDU�LVW��PLW�HLQHU�JUR�HQ�/HVHUVFKDIW�]X�NRPPXQL]LH�
UHQ��1LFKW�]X�YHUJHVVHQ�LVW��GD��2386�GXUFK�VHLQH�(LQEHWWXQJ�LP�3$1
LGHDO�JHHLJQHW� LVW�� HLQHQ�'LDORJ� ]XP�/HVHU� DXI]XEDXHQ� �6WLFKZRUW��5H�
VSRQVH��EHU�(�0DLO����8QG�ZRYRQ�GLH�(U]HXJHU�YRQ�JHGUXFNWHQ�3XEOLND�
WLRQHQ�QLFKW� HLQPDO� WUlXPHQ�G�UIHQ� �GHU�$XWRU�GLHVHU�=HLOHQ�JHK|UW� ]X
LKQHQ�XQG�VSULFKW�GDKHU�DXV�HLJHQHU�VFKPHU]OLFKHU�(UIDKUXQJ���LVW�EHLP
2386�HLQH�6HOEVWYHUVWlQGOLFKNHLW��'LH� MHGHU]HLWLJH�(UJlQ]XQJ�XQG�.RU�
UHNWXU�EHUHLWV�YHU|IIHQWOLFKWHU�$UWLNHO�LVW�EHLP�HOHNWURQLVFKHQ�3XEOL]LHUHQ
YLD�2386�NHLQ�3UREOHP�

'LH� HKUJHL]LJHQ� 3OlQH� GHU� 2386�%HWUHLEHU� I�U� HLQHQ� $XVEDX� GHV� 6\�
VWHPV�XQG�]XU�UDVFKHQ�(UZHLWHUXQJ�GHU�,QKDOWH�VWHKHQ�GDKHU�DXI�HLQHP
UHDOLVWLVFKHQ�)XQGDPHQW��=XU�9HUZLUNOLFKXQJ�ZLUG�X�D��HLQ�$UEHLWVNUHLV
2386�HLQJHULFKWHW��GHU�GLH�=LHOVHW]XQJ�KDW��GDV�HOHNWURQLVFKH�3XEOL]LH�
UHQ� LP�3$1�]X� I|UGHUQ��'D]X�ZLUG�HV�6HPLQDUH�� ,QIRUPDWLRQVYHUDQVWDO�
WXQJHQ� XQG� $UEHLWVNUHLVWUHIIHQ� JHEHQ�� ,QWHUHVVHQWHQ� ZHUGHQ� HUVXFKW�
VLFK� DQ� IROJHQGH�.RQWDNWVWHOOH� ]X�ZHQGHQ��'LSO�� ,QJ��*HUKDUG�*UHLQHU�
,QVWLWXW� I�U�+\SHU�0HGLD�6\VWHPH��-RDQQHXP�5HVHDUFK��6FKLH�VWDWWJDV�
VH��D�������*UD]��7HO���������������������':��)D[�������������������3$1�
�������������(�0DLO��JJUHLQHU#LLFP�WX�JUD]�DF�DW�

hEHU�GDV�HUVWH�7UHIIHQ�GHV�$UEHLWVNUHLVHV��GDV�DP�����0DL������VWDWWILQ�
GHW��ZHUGHQ�ZLU�LQ�GHQ�3&�1HZV�EHULFKWHQ��,Q�GHU�$XVJDEH�D�OD��7HFK�
QRORJLH�*XWHQEHUJ�� XQG� LP�2386��ZR�GLH� 3&�1HZV� VHOEVWYHUVWlQGOLFK
HEHQIDOOV�YHU|IIHQWOLFKW�ZHUGHQ�

:XQGHUQ� 6LH� VLFK� GDKHU�� OLHEHU� /HVHU�� QLFKW� GDU�EHU��ZHQQ� 6LH� LQ� =X�
NXQIW� LPPHU�KlXILJHU�GHQ� 6DW]� OHVHQ�ZHUGHQ�� �7KLV�PDJD]LQ�ZDV�SXE�
OLVKHG�ZLWK������UHF\FOHG�HOHFWURQV���o
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:lKUHQG�),'2�HLQH� VHKU� IDPLOLlUH�$QJHOHJHQKHLW� LVW� �PDQ� NHQQW� VLFK�
WULIIW� VLFK�RQ�OLQH�XQG� LP�:LUWVKDXV�� LVW� ,17(51(7�GDV�7RU�]XU�JUR�HQ
')h�:HOW��.HLQ�:XQGHU��GD��YLHOH�),'2LDQHU� LKUHQ�+RUL]RQW� ]X�HUZHL�
WHUQ� VXFKHQ� XQG� OHUQHQ� ZROOHQ�� ZLH� PDQ� DP� EHVWHQ� PLW� ,17(51(7
XPJHKW�

(LQH� HLJHQH� (FKRPDLO�$UHD� �,17(51(7�$86�� PLW� HLQHP� 0DLO�
$XINRPPHQ� YRQ� ����� 0LWWHLOXQJHQ�7DJ� JLEW� +LOIHVWHOOXQJ�� $P� EHVWHQ
HUNOlUW� VLFK� GLHVHV� $UHD� GXUFK� GLH� VRJHQDQQWHQ� 5XOHV�� GLH� YRQ� GHQ
0RGHUDWRUHQ�DXIJHVWHOOW�ZHUGHQ�

6XEM��������5XOHV�,17(51(7�$86
$UHD��������,17(51(7�$86
7RSLF�������'DV�,QWHUQHW��/DHQJH�PDO�%UHLWH
6SUDFKH�����'HXWVFK�(QJOLVFK�  ����������
0RGHUDWRU���+ROJHU�5HXVFK�������������
&R�0RG������(HOFR�*ODVO��������������
5XOHV�������,171(B$8�58/

7+(0$�
'LHVHV� (FKR� VROO� VLFK� LP� ZHLWHVWHQ� 6LQQH� PLW� GHP� 7KHPD� �,QWHUQHW�
EHVFKlIWLJHQ�� 'DV� VFKOLH�W� 'LVNXVVLRQHQ� �EHU� +DUG�� XQG� 6RIWZDUH� PLW
HLQ�� VRIHUQH� VLH� QLFKW� DOO]X� VSH]LILVFK� VLQG� XQG� EHVVHU� LQ� 81,;�� XQG
YHUZDQGWHQ�(FKRV�DXIJHKREHQ�ZlUHQ��:HLWHUH�7KHPHQ�VLQG�DOOH�VRQVWL�
JHQ� ,QWHUQHW�6HUYLFHV� ZLH� )73�� 7HOQHW�� *RSKHU�� :::�� :$,6�� 0DLO�
PDLOLQJ�OLVWV��8VHQHW�1HZV��LQWHUHVVDQWH�QHXH�)73�6LWHV�RGHU�'DWHQEDQ�
NHQ��$UFKLH�6HUYHU�HWF�

5(*(/1�
�� 'LH� 6SUDFKH� LVW� JUXQGVlW]OLFK� 'HXWVFK�� REZRKO� &URVVSRVWLQJV� ]�%�

DXV�%LWQHW�0DLOLQJOLVWV�XQG�8VHQHW�1HZVJURXSV� VRZLH�DQGHUH� UHOH�
YDQWH� ,QIRUPDWLRQHQ� �QXU��� LQ� HQJOLVFKHU� 6SUDFKH� HUODXEW� RGHU� JDU
HUZ�QVFKW�VLQG��ZHQQ�VLH����QDFK�HLJHQHP�(UPHVVHQ����GHU�'LVNXV�
VLRQ�GLHQHQ�N|QQWHQ�

�� 'HU� 7KHPHQEHUHLFK� VROOWH� HLQJHKDOWHQ� ZHUGHQ�� (LQH� (UZHLWHUXQJ
GHV� 7KHPHQEHUHLFKV� LVW� DXI� DOOJHPHLQHQ� :XQVFK� P|JOLFK�� 6LHKH
KLHU]X�DXFK�3XQNW����

�� 0LWWHLOXQJHQ�� YRQ� GHQHQ� NHLQH� ,QIRUPDWLRQ� I�U� GLH� $OOJHPHLQKHLW
DXVJHKW��JHK|UHQ�LQ�GLH�1HW0DLO�

�� 4XRWLQJ�KDW�GHQ�6LQQ��GHQ�JHGDQNOLFKHQ�=XVDPPHQKDQJ�EHLP�/HVHU
KHU]XVWHOOHQ��(V�VROOWH�QXU�VR�ZHQLJ�ZLH�P|JOLFK�JHTXRWHW�ZHUGHQ�
6HHQ�%\��XQG�3DWK�=HLOHQ�]X�TXRWHQ� LVW�DEVROXW�XQQ|WLJ�XQG�GDKHU
XQHUZ�QVFKW�

�� 'D�� LQ� GLHVHU�$UHD� NHLQH� EHOHLGLJHQGHQ�0DLOV� HLQWUHIIHQ��ZLUG� YRU�
DXVJHVHW]W�

�� 'LHVHV�(FKR�VROO�QLFKW�GHU�3XEOLNDWLRQ�YRQ�HYHQWXHOO��JHKHLPHQ��RGHU
XQLYHUVLWlWV�LQWHUQHQ� ,QWHUQHW�'LDO�,Q�1XPPHUQ� GLHQHQ�� � (V� ZlUH
VFKDGH��ZHQQ�GLH�HUVWHQ�7HVW�'LDO�,QV�PDQFKHU�,QVWLWXWH�GXUFK�HLQH
3XEOLNDWLRQ�LQ�GLHVHP�(FKR�ZLHGHU�YRQ�GHU�%LOGIOlFKH�YHUVFKZLQGHQ
XQG� GLH� YRUVLFKWLJHQ� gIIQXQJVYHUVXFKH� HLQLJHU� 8QLYHUVLWlWVQHW]H
]XQLFKWH�JHPDFKW�Z�UGHQ�

�� 0DLOV� GHU� $UW� �0HLQ� 5HFKQHU� LVW� EHVVHU� DOV� 'HLQHU�� XVZ�� JHK|UHQ
QLFKW� LQ�GLHVH�$UHD��2EMHNWLYH��QLFKW�HPRWLRQDOH�XQG� IXQGLHUWH� WKH�
PHQEH]RJHQH�9HUJOHLFKH�YRQ�6\VWHPHQ�XQG�7HFKQRORJLHQ� VLQG� DO�
OHUGLQJV�JHVWDWWHW�XQG�HUZ�QVFKW�

�� :HUEXQJ� XQG� HLQGHXWLJ� NRPPHU]LHOOH� $QJHERWH� PLW� GHP� =LHO� GHU
HLJHQHQ� *HZLQQPD[LPLHUXQJ� VLQG� KLHU� QLFKW� HUZ�QVFKW�� 'LHV� LVW
QLFKW�]X�YHUZHFKVHOQ�PLW�,QIRUPDWLRQHQ��EHU�NRPPHU]LHOO�HUKlOWOLFKH
3URGXNWH��VRIHUQH�VLH�YRQ�DOOJHPHLQHP�,QWHUHVVH�VLQG��,Q�GLHVHP�)DOO
ELWWH�NHLQH�9HUVWPPHOXQJ�YQ�0UNHQDPHQ�

�� 'LH� JHVDPWH� 1DFKULFKW� VROO� HLQH� /lQJH� YRQ� ��� .%\WH� QLFKW� �EHU�
VFKUHLWHQ�

��� ,P�.RSI�GHU�1DFKULFKW�P�VVHQ�LP��)URP���)HOG�]ZLQJHQG�GHU�ULFKWL�
JH�9RU��XQG�1DFKQDPH�GHV�$EVHQGHUV�DQJHJHEHQ�ZHUGHQ��3VHXG�
RQ\PH�VLQG�QLFKW�HUODXEW�

��� 8QWHU� MHGHU� 1DFKULFKW� PX�� HLQH� 2ULJLQ�=HLOH� VWHKHQ�� GLH� LQNOXVLYH
GHU� �J�OWLJHQ� $EVHQGHU�1RGHQXPPHU�� E]Z�� GHU� YRP� 0DLOHU� DXWR�
PDWLVFK�HLQJHI�JWHQ�7H[WWHLOH��QLFKW�OlQJHU�DOV����=HLFKHQ�ODQJ�VHLQ
GDUI�

��� 'HU� 0HVVDJH�$XWRU� PX�� XQWHU� VHLQHU� �J�OWLJHQ� $EVHQGHU�
1RGHQXPPHU��SHU�1HWPDLO� HUUHLFKEDU� VHLQ��G�K��)DNHQHW��3RLQWQHW��
1XPPHUQ�VLQG�QLFKW�]XJHODVVHQ�

��� 'HU�LQ�GLHVHP�(FKR�YHUZHQGHWH�=HLFKHQVDW]�LVW�DXVVFKOLH�OLFK�$6&,,
��%LW�� �63$&(!���KH[���GH]� ELV� HLQVFKO�� 
a
��(KH[����GH]��� 8hQ�
FRGHWH�%LQDULHV�RGHU�JDU�YHUVFKO�VVHOWH�1DFKULFKWHQ��URW����3*3�HWF��
VLQG�KLHU� �LP�*HJHQVDW]� ]XP� ,QWHUQHW� ���� QLFKW� HU��Z�QVFKW��'HXW�
VFKH� 8PODXWH� XQG� GHU� ,%0�*UDILN]HLFKHQVDW]� IDOOHQ� VRPLW� DXV� GHU
%HQXW]XQJ�KHUDXV��DXFK�LQ�GHU�2ULJLQ�=HLOH��

��� 1DFKULFKWHQ�+HDGHU��ZLH� �,Q�HLQHU�1DFKULFKW� YRP�[[[� VFKULHE�\\\�
G�UIHQ�HLQH�/lQJH�YRQ���=HLOHQ�QLFKW��EHUVFKUHLWHQ�

��� 1DFKULFKWHQ�)RRWHU��GLH�DXVVFKOLH�OLFK�Q�W]OLFKH�,QIRUPDWLRQHQ��ZLH
7HOHIRQQXPPHUQ��$GUHVVHQ�LQ�DQGHUHQ�1HW]ZHUNHQ�XVZ��HQWKDOWHQ�
VLQG�HUODXEW��VRIHUQ�VLH�NHLQH��EHUIO�VVLJHQ�6SU�FKH�XQG�:HLVKHLWHQ
HQWKDOWHQ��9HUJU|�HUWH�1DPHQV]�JH�XQG�DQGHUH��9HUVFK|QHUXQJHQ�
KLQJHJHQ� EOlKHQ� GLH� 0VJEDVH� �EHUIO�VVLJ� DXI� XQG� VLQG� XQHU�
Z�QVFKW�

��� 6RZHLW� VRIWZDUHWHFKQLVFK� P|JOLFK�� ZHUGHQ� DOOH� $UHDWHLOQHKPHU
JHEHWHQ��LQ�HLQHU�1DFKULFKW�(17:('(5�GLH�7HDUOLQH�2'(5�GLH�3,'�
/LQH� ]X�EHQXW]HQ��%LWWH�1,&+7�EHLGH�$QJDEHQ�JOHLFK]HLWLJ� EHQXW�
]HQ��5HGXQGDQ]��

��� 'LH�0RGHUDWRUHQ�KDEHQ�HLQ��QHLQ��YLHU���$XJH�Q��DXI�0DLOV�LQ�GLHVHU
$UHD�XQG�EUDXFKW�NHLQH�&R�0RGHUDWLRQ� LP�(FKR�� =XUHFKWZHLVHQGH
$QWZRUWHQ� DXI� XQHUZ�QVFKWH�1DFKULFKWHQ� VLQG� GDKHU� XQQ|WLJ� XQG
XQHUZ�QVFKW��:HLWHUI�KUXQJ�GHU� HQWVSUHFKHQGHQ�'LVNXVVLRQ� HEHQ�
VR���:HQQ�MHPDQG�QLFKW�]XP�7KHPD�SDVVHQGH���RII�WRSLF���0DLOV�SR�
VWHW���HLQIDFK�LJQRULHUHQ��GHQQ�DOOHLQH�LVW�HLQH�'LVNXVVLRQ�VHKU�XQLQ�
WHUHVVDQW�XQG�GHU�%HWUHIIHQGH�EHNRPPW�DXFK�VLFKHU�VFKRQ�HQWVSUH�
FKHQGH�3RVW�YRQ�HLQHP�GHU�0RGHUDWRUHQ����

��� :HU�QLFKW�DQGHUV�NDQQ��P|JH�SHU�1HWPDLO�DQWZRUWHQ���DEHU�QLFKW�LP
(FKR�

��� 'LH� 0RGHUDWLRQ� JHVFKLHKW� LP� 5HJHOIDOO� SHU� 1HWPDLO�� (V� OLHJW� LP
(UPHVVHQ� GHV�0RGHUDWRUV�� $XIIRUGHUXQJHQ� XQG� +LQZHLVH� LP� 5DK�
PHQ�GHU�0RGHUDWLRQ�DOV�(FKRPDLO�]X�YHU|IIHQWOLFKHQ�

��� :HQQ�VLFK�HLQ�6\VRS�QLFKW� DQ�GLHVH�5HJHOQ� KlOW��ZLUG� HU� JHEHWHQ�
NHLQH�1DFKULFKWHQ� LQ� GLHVH� (FKRDUHD� HLQ]XJHEHQ� XQG� GLHVHV� DXFK
NHLQHP�3RLQW�RGHU�8VHU�VHLQHV�6\VWHPV�]X�HUP|JOLFKHQ��'HU�6\VRS
GHV�$EVHQGHUV� LVW� I�U�GLH�(LQKDOWXQJ�GHU� ULFKWLJHQ�)RUP�GHU�1DFK�
ULFKW�YHUDQWZRUWOLFK�

��� :HUGHQ� UHJHOZLGULJH� 1DFKULFKWHQ� WURW]� 9HUZDUQXQJ� LQ� GLHVH
(FKRDUHD�HLQJHJHEHQ�E]Z��GLHVH�5XOHV�YHUOHW]W��ZLUG�GHU�EHWUHIIHQGH
7HLOQHKPHU�RGHU�GDV�EHWUHIIHQGH�6\VWHP�JHPl��GHU��)LGR1HW�(FKR�
PDLO� 3ROLF\�� YRP�%H]XJ� GLHVHU� (FKRDUHD� ]HLWZHLOLJ� RGHU� DXI� 'DXHU
DXVJHVFKORVVHQ�

��� 'LH� $UHD� GDUI� LQ� DQGHUH� 1HW]H� �EHUQRPPHQ� ZHUGHQ�� VRIHUQ� GHU
0RGHUDWRU�GLHV�JHVWDWWHW�XQG�GLH�(LQKDOWXQJ�GHU�5HJHOQ� LQ�9HUDQW�
ZRUWXQJ�GHV�MHZHLOLJHQ�*DWHZD\V�JHVLFKHUW�ZLUG��'HU�3XQNW����WULIIW
DXFK�DXI�*DWHZD\V�]X�

��� )UDJHQ� XQG� 9HUEHVVHUXQJVYRUVFKOlJH� VROOWHQ� ]XQlFKVW� GLUHNW� �SHU
1HWPDLO�� DQ� HLQHQ�0RGHUDWRU� JHVFKLFNW�ZHUGHQ�� 'LH� 5XOHV�ZHUGHQ
GXUFK� GHQ�0RGHUDWRU� QDFK� =XVWLPPXQJ� GHV� &R�0RGHUDWRUV� JHlQ�
GHUW�

��� 'LH�5XOHV�ZHUGHQ�PLQGHVWHQV�HLQPDO�SUR�4XDUWDO�LP�(FKR�JHSRVWHW�

9LHO�6SD��LP�(FKR

(HOFR�*ODVO�XQG�+ROJHU�5HXVFK��GLH�0RGHUDWRUHQ�� � �
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'DV�:RUOG�:LGH�:HE
(LQ�OHLVWXQJVIlKLJHV�5HWULHYDO�:HUN]HXJ�LP�,QWHUQHW

+DUDOG�/XGZLJ��78�:LHQ
'DV�:RUOG�:LGH�:HE� �NXU]�:::� RGHU�:��� JHK|UW�� ZLH� *RSKHU� XQG
:$,6�� ]X� GHQ�QHXHQ�'LHQVWHQ� LP� ,QWHUQHW�� (V�ZXUGH� (QGH� GHU� ��LJHU
-DKUH� LP� &(51�)RUVFKXQJV]HQWUXP� HQWZLFNHOW�� 0LW� +LOIH� GHV� :::
ZXUGH� HLQ� $QVDW]� JHVFKDIIHQ� GLH� YHUVFKLHGHQHQ� 'LHQVWH� LP� ,QWHUQHW
XQWHU� HLQHU� HLQKHLWOLFKHQ� %HQXW]HUREHUIOlFKH� ]XVDPPHQ]XIDVVHQ�� 6R
N|QQHQ�PLW�:::�XQWHU� DQGHUHP� GDV� )LOH� 7UDQVIHU� 3URWRFRO� �IWS��� *R�
SKHU�� 1HZV�� 7HOQHW�� $UFKLH�� :$,6� XQG� GDV� +\SHU� 7H[W� 7UDQVPLVVLRQ
3URWRFRO��KWWS��YHUZHQGHW�ZHUGHQ�

'XUFK� :::�&OLHQWSURJUDPPH� PLW� JUDILVFKHU� %HQXW]HUREHUIOlFKH� LVW
GDU�EHUKLQDXV� DXFK� GLH� %HGLHQXQJ� lX�HUVW� HLQIDFK�� &OLHQWV� VLQG� I�U
$SSOH�5HFKQHU�� 3&V� �0LFURVRIW� :LQGRZV�� XQG� 8QL[�5HFKQHU� �;:LQ�
GRZV��DOV�3XEOLF�'RPDLQ�3URJUDPPH�HUKlOWOLFK��]%��&HOOR�RGHU�0RVDLF��

'LH�,QIRUPDWLRQHQ�ZHUGHQ�GHP�$QZHQGHU�LQ�)RUP�YRQ�+\SHUWH[WGRNX�
PHQWHQ�SUlVHQWLHUW��'LHVH�'RNXPHQWH�HQWKDOWHQ�7H[W��LQ�YHUVFKLHGHQHQ
6FKULIWDUW�� *U|�H� XQG� )DUEH��� *UDILNHQ� XQG� 4XHUYHUZHLVH� �VRJHQDQQWH
/LQNV��]X�DQGHUQ�+\SHUWH[WGRNXPHQWHQ��-HGHU��GHU�HLQPDO�HLQ�:LQGRZV�
+LOIHSURJUDPP� YHUZHQGHW� KDW�� ZLUG� VLFK� VFKQHOO� ]XUHFKWILQGHQ�� $XFK
0XOWLPHGLD�� DOVR� GLH� (LQELQGXQJ� � YRQ� $XGLR� XQG� 9LGHR�� LVW� LQ� GLHVH
+\SHUWH[WGRNXPHQWH�P|JOLFK�

'LH� /LQNV� N|QQHQ� DXI� EHOLHELJH� DQGHUH� +\SHUWH[WGRNXPHQWH� LUJHQGZR
LP� ,QWHUQHW� YHUZHLVHQ�� =XU� HLQGHXWLJHQ� $GUHVVLHUXQJ� HLQHU� ,QWHUQHW�
5HVRXUFH�ZHUGHQ�GLH�8QLIRUP�5HVRXUFH�/RFDWRU��85/��YHUZHQGHW�

8QLIRUP�5HVRXUFH�/RFDWRU
'LHVH�85/V�NDQQ�PDQ�VLFK�DOV�(UZHLWHUXQJ�GHV�)LOHQDPHNRQ]HSWHV�DXI
HLQ�KHWHURJHQHV�5HFKQHUQHW]�YRUVWHOOHQ��'LH�6\QWD[� VLHKW� IROJHQGHUPD�
�HQ� DXV��0HWKRGH���0DVFKLQH��3RUW��3IDG�'RNXPHQW�� 'HU� JHNODPPHUWH
7HLO� LVW� RSWLRQDO�� 'DPLW� PDQ� VLFK� GLHVH� 85/V� HWZDV� EHVVHU� YRUVWHOOHQ
NDQQ��KLHU�HLQ�SDDU�%HLVSLHOH�

• IWS���IWS�XQLYLH�DF�DW�QHWZRUN�PLVF�0RVDLF�3&�ZPRV��D��]LS
hEHU� IWS�ZLUG�GHU�DQRQ\PH� IWS�6HUYHU�GHU�8QL�:LHQ�DQJHVSURFKHQ�
'RUW� OLHJW� LP� 9HU]HLFKQLV� �QHWZRUN�PLVF�0RVDLF�3&� GDV� )LOH
ZPRV��D��]LS�

• KWWS���LQIR�WXZLHQ�DF�DW�5227
hEHU�GDV�+\SHU�7H[W�7UDQVPLVVLRQ�3URWRFRO��+773��ZLUG�GHU�+\SHU�
*�6HUYHU�GHU�78�:LHQ�DQJHVSURFKHQ�XQG�GLH�5227�&ROOHFWLRQ�DXV�
JHZlKOW�

• JRSKHU���JRSKHU�LQIRV\V�WXZLHQ�DF�DW�������
hEHU�GDV�*RSKHU�3URWRFRO�ZLUG�GHU�,QIR�6HUYHU�GHV�,QVWLWXWHV�I�U�,Q�
IRUPDWLRQVV\VWHPH� DQ� GHU� 78�:LHQ� DXI� GHP� 3RUW� ����� DQJHZlKOW
XQG�GDV�5RRW�9HU]HLFKQLV�DQJH]HLJW�

• QHZV�DW�WXZLHQ�JHQHUDO
hEHU� GDV� 1HW� 1HZV� 7UDQVIHU� 3URWRFRO� �QQWS�� ZLUG� GHU� 1HZVVHUYHU
DQJHVSURFKHQ�XQG�GLH�1HZVJURXS�DW�WXZLHQ�JHQHUDO�DQJH]HLJW�

• WHOQHW���ELERV�XQLYLH�DF�DW
hEHU�GDV�7HOQHW�3URWRFRO�ZLUG�GHU�%LEOLRWKHNVUHFKQHU�ELERV�GHU�8QL�
YHUVLWlW�:LHQ�DQJHVSURFKHQ�XQG�HLQH�7HOQHW�6HVVLRQ�HU|IIQHW�

,P�:::�ELOGHQ�GLH�+\SHUWH[WGRNXPHQWH�GLH�.QRWHQ��QRGHV���GLH�4XHU�
YHUZHLVH� �OLQNV�� LQ� GHQ� 'RNXPHQWHQ� GLH� 9HUELQGXQJHQ� ]ZLVFKHQ� GHQ
.QRWHQ�� 'DKHU� DXFK� GHU� 1DPH� :HE� � 6SLQQHQQHW]��� 'LH� 'RNXPHQWH
VHOEVW�ZHUGHQ�LQ�GHU�+\SHU�7H[W�0DUNXS�/DQJXDJH��KWPO���HLQHP�6XEVHW
GHU� 6WDQGDUG� *HQHUDOL]HG� 0DUNXS� /DQJXDJH� �VJPO�� JHVFKULHEHQ�� 'LH
/LQNV�ZHUGHQ�GXUFK�GLH�85/V��VLHKH�REHQ��EHVFKULHEHQ�

'LH�=XNXQIW�GHV�:::
'LH�'RNXPHQWHQEHVFKUHLEXQJVVSUDFKH�+70/�ZLUG�ZHLWHUHQWZLFNHOW��HV
VROO�HLQ�QHXHU�6WDQGDUG��GLH�+70/��6SUDFKH�HQWVWHKHQ��'DPLW�ZLUG�HV
DXFK�P|JOLFK� VHLQ� LQWHUDNWLYH�'RNXPHQWH� ]X� HUVWHOOHQ��0DQ� NDQQ� 'R�
NXPHQWH� GDQQ� QLFKW� QXU� EHWUDFKWHQ�� VRQGHUQ� PDQ� NDQQ� LQ� HLQ� 'RNX�
PHQW� DXFK�'DWHQ� HLQJHEHQ�� GLH� GDQQ�ZHLWHUYHUDUEHLWHW�ZHUGHQ� �GDPLW
VLQG�]%��%HVWHOOIRUPXODUH�P|JOLFK��

0XOWLPHGLD�ZLUG� LQ� =XNXQIW� YHUVWlUNW� HLQJHVHW]W�ZHUGHQ�� 'LHV� EHGLQJW
DEHU� JU|�HUH� hEHUWUDJXQJVNDSD]LWlWHQ� �6WLFKZRUW�� ,QIRUPDWLRQ� 6XSHU�
KLJKZD\��LP�,QWHUQHW���,Q�gVWHUUHLFK�ZHUGHQ�GLH�8QLYHUVLWlWHQ�LQ�=XNXQIW
�EHU� GDV�0HWURSROLWDQ�$UHD�1HWZRUN� �0$1�� GHU� 3RVW� YHUEXQGHQ� VHLQ�
PLW�GHP�VHKU�KRKH�hEHUWUDJXQJVNDSD]LWlWHQ�P|JOLFK�VLQG�

$Q�GHU�78�:LHQ�JLEW�HV�GDV�3URMHNW�+,678�PLW�GHP�=LHO�HLQ�+\SHUPH�
GLDOHV� ,QIRUPDWLRQVV\VWHP� I�U� GLH� 78� DXI]XEDXHQ�� GDV� DXI� GHP�:::
EDVLHUW��$Q�GHU�(7+�=�ULFK�LVW�HLQ�lKQOLFKHV�3URMHNW�LP�HQWVWHKHQ�

:HLWHUH�,QIRUPDWLRQHQ
:HU� =XJDQJ� ]XP� ,QWHUQHW� EHVLW]W�� GHU� NDQQ� VHOEVW� JDQ]� HLQIDFK� LP
:::� KHUXPVW|EHUQ�� 'DV� &OLHQWSURJUDPP�0RVDLF� NDQQ�PDQ� VLFK� ]%�
YRP�IWS�6HUYHU�GHU�8QL�:LHQ�NRSLHUHQ��'LH�0LFURVRIW�:LQGRZV�9HUVLRQ
YRQ� 0RVDLF� LVW� LQ� GHU� 'DWHL� ZPRV��D��]LS� LP� 9HU]HLFKQLV
�QHWZRUN�PLVF�0RVDLF�3&� GHV� DQRQ\PHQ� IWS�6HUYHUV� IWS�XQLYLH�DF�DW
XQWHUJHEUDFKW�� (LQIDFK� GLH�'DWHL� SHU� IWS� DXI� GHQ� ORNDOHQ� 3&� NRSLHUHQ�
HQWSDFNHQ�XQG�VWDUWHQ��$OV�(LQVWLHJ�NDQQ�PDQ�IROJHQGHQ�85/�YHUZHQ�
GHQ��KWWS���LQIR�DUFKODE�WXZLHQ�DF�DW�KLVWX�KWPO�

%HL�HLQHU�$EIUDJH�DP�+RVW�GHV�,(((�IDQG�LFK�XQWHU�GHP�6WLFKZRUW��,Q�
IRUPDWLRQ� 6\VWHPV� LQ�$XVWULD�� QRFK� IROJHQGHQ�ZLUNOLFK� EHPHUNHQVZHU�
WHQ� (LQVWLHJVSXQNW� DQ� GHU� 8QLYHUVLWlW� 6DO]EXUJ�
KWWS���ZZZ�FRV\�VEJ�DF�DW����GLUHFWRULHV�DXVWULD�KWPO� �,QIRUPDWLRQHQ
�EHU�GLH�HLQ]HOQHQ�6WlGWH�NDQQ�PDQ�GXUFK�NOLFNHQ�DXI�GLH�HQWVSUHFKHQ�
GH�6WDGW�LQ�GHU�gVWHUUHLFKNDUWH�HUKDOWHQ��

)�U� GDV� +,678�3URMHNW� DQ� GHU� 78�:LHQ� JLEW� HV� HLQH� 0DLO�/LVW�� KLVWX�
OLVW#HPDLO�WXZLHQ�DF�DW� �$QPHOGXQJ� PLWWHOV� (PDLO� DQ� KL�
VWX#HPDLO�WXZLHQ�DF�DW���o

60,/(<�&DULFDWXUHV�

��������(OYLV�3UHVOH\

���%����'ROO\�3DUWRQ

��2�����0LFN�-DJJHU

��������&\UDQR�GH�%HUJHUDF

%�������%DWPDQ

60,/(<�$QLPDOV�

��������)URJ

��������3LJ

���R����FRZ

SS������DQRWKHU�FRZ

�A������FKLFNHQ
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G�������VPLOH\�ZLWK�%DVHEDOOKDW

��������ZLWK�D�EHUHW

 _������$EH�/LQFROQ

��������GXQFH�KDW
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$&&(66��(LQH�'DWHQEDQN�XQWHU�:LQGRZV
)ROJH����0DNURV

+HOPXWK�6FKO|JO��0&&$
0DNURV� VLQG�$QHLQDQGHUUHLKXQJHQ� YRQ�$QZHLVXQJHQ� DQ� HLQH� $QZHQ�
GXQJ�� GLH� GHU� $XWRPDWLRQ� GLHQHQ�� $XV� GHQ� HLQ]HOQHQ� 0HQ�V� N|QQHQ
GLHVH� $QZHLVXQJ� VHOEVWYHUVWlQGOLFK� DXFK� HLQ]HOQ� ]XU� 'XUFKI�KUXQJ
JHEUDFKW�ZHUGHQ�

,Q�GHU�XQWHQVWHKHQGHQ�$EELOGXQJ�VLQG�HLQLJH�0DNURDNWLRQHQ�DXIJHI�KUW�
GLH� LQ�(LQ]HO��RGHU�*UXSSHQPDNURV�]XVDPPHQJHI�JW��GHQ�$EODXI� HLQHU
$QZHQGXQJ�VWHXHUQ�

$Q� +DQG� XQVHUHV� %HLVSLHOHV�� GHU� MCCA�'DWHQEDQN�� ZROOHQ� ZLU� LQ
GLHVHU�)ROJH�GLH�1HXDXIQDKPH�YRQ�0LWJOLHGHUQ��GDV�bQGHUQ�YRQ�'DWHQ
XQG�HLQH�'HDNWLYLHUXQJ� HLQHV�0LWJOLHGHUGDWHQVDW]HV�PLW�+LOIH� YRQ�0D�
NURV�DXWRPDWLVLHUHQ�

'D� OHLGHU� HLQLJH� 0DNURIXQNWLRQHQ� NHLQ� DXWRPDWLVFK� DXVZHUWEDUHV� (U�
JHEQLV� OLHIHUQ�� P�VVHQ� ZLU� XQV� JOHLFK� PLW� $FFHVV�%DVLF� 0RGXOHQ� DQ�
IUHXQGHQ��$X�HUGHP�N|QQHQ�PLW�0DNURV�NHLQH�9DULDEOHQ�GHILQLHUW�ZHU�
GHQ��VRGD��PLW�+LOIVIHOGHUQ�JHDUEHLWHW�ZHUGHQ�PX��

)ROJHQGHQ�9RUJDQJ�ZROOHQ�ZLU�EHL�GHU�(UIDVVXQJ�HLQHV�QHXHQ�0LWJOLH�
GHV�DEODXIHQ�ODVVHQ�

�� 'LH�)XQNWLRQ��GLH�JHUDGH�GXUFKJHI�KUW�ZLUG�� VROO� DQJH]HLJW�ZHUGHQ
�+LQ]XI�JHQ�

�� 1LFKW� EHQ|WLJWH� 6FKDOWIOlFKHQ� XQG� .RPELIHOGHU� VROOHQ� YHUGHFNW
ZHUGHQ�

�� $OOH�)HOGHU�GHV�)RUPXODUHV�VROOHQ�I�U�GLH�1HX�(LQJDEH��EHUVFKUHLE�
EDU��VRQVW�DEHU�JHVSHUUW�VHLQ�

�� 'HU�QlFKVWH�IUHLH�'DWHQVDW]�VROO�DQJH]HLJW�ZHUGHQ�

�� 'HU�.XUVRU�VROO�LQ�GDV�)HOG�)$01$0(�EHZHJW�ZHUGHQ�

�� 1DFK�(LQJDEH�GHV�)DPLOLHQQDPHQV�XQG�GHV�9RUQDPHQV�VROO�JHSU�IW
ZHUGHQ��RE�GLHVHU�$QWUDJVZHUEHU�DOV�,QWHUHVVHQW�RGHU�VRJDU�DOV�0LW�
JOLHG�LQ�GHU�'DWHQEDQN�H[LVWLHUW�

�� ,VW�GLHVHU�'DWHQVDW]�QRFK�QLFKW�YRUKDQGHQ��ZLUG�GHU�.XUVRU�LQV�)HOG
0,7B$57�EHZHJW�

�� 'LH�P|JOLFKHQ�0LWJOLHGVDUWHQ�VLQG�
�����(LQ]HO���HLQ�
�����)LUPHQ��ILU�
�����6FK�OHU��6WXGHQW���VWX�
�����%HKLQGHUW���EHK�
�����*UDWLV���JUD�
�����(KUHQPLWJOLHG��HKU�
�����$QVFKOX�PLWJOLHG��]XV�
�����,QWHUHVVHQW���LQW�

�� $XI�*UXQG�GHU�0LWJOLHGVDUW�XQWHUVFKHLGHQ�ZLU��ZHOFKHP�0LWJOLHGV�
1XPPHUQNUHLV�GLHVH�3HUVRQ�]XJHWHLOW�ZLUG�������������� �0LWJOLHG�
������������ �,QWHUHVVHQW

��� ,P�)HOG�0,7B.(<�ZLUG�GLH�MHZHLOV�QlFKVWH�IUHLH�1XPPHU�HLQJHVHW]W�
)�U�GLHVH�$NWLRQ� LVW�HV�QRWZHQGLJ��GLH� MHZHLOV� OHW]WHQ�1XPPHUQ� LQ
XQVHUHU�'DWHQEDQN��0,7*/,('��PLW]XI�KUHQ��:LU�HUJlQ]HQ�GLHVH�XP
��7H[WIHOGHU�OHW]WPLWJOQU�XQG�OHW]WLQWQU�PLW�MH���6WHOOHQ��%HLP
6SHLFKHUQ�HLQHV�QHX�HUIDVVWHQ�'DWHQVDW]HV�ZLUG�GLH�MHZHLOV�DNWXHOOH
1XPPHU�]XU�FNJHVFKULHEHQ�

8QG�QXQ�DQV�:HUN�
,P�)RUPXODU�0LWJOB(,1�ULFKWHQ�ZLU�LQ�GHU�)RUPXODUDQVLFKW�PLW�+LOIH�GHU
7RROER[�DE� ��)HOGHU� I�U�GLH�$XIQDKPH�GHU�QlFKVWHQ�0LWJOLHGVQXPPHU
�U���XQG�GHU�QlFKVWHQ�1XPPHU�I�U� ,QWHUHVVHQWHQ��U���HLQ��'HQ� MHZHLOL�
JHQ�7H[WWHLO� N|QQHQ�ZLU� O|VFKHQ��'LH�6WHXHUHOHPHQWQDPHQ�EH]HLFKQHQ
ZLU�PLW�U�� XQG�U��� 'LHVH� +LOIVIHOGHU� VROOHQ� EHL� GHU� %HDUEHLWXQJ� QLFKW
VLFKWEDU�VHLQ��GDKHU�VHW]HQ�ZLU�GLH�7H[WIDUEH��GHQ�+LQWHUJUXQG�XQG�GLH
5DKPHQIDUEH� PLW� +LOIH� GHU� )DUESDOOHWWH� DXI� GLH� JOHLFKH� )DUEH� XQVHUHV
)RUPXODUKLQWHUJUXQGHV�

)�U�GLH�$Q]HLJH�GHU�HLQJHOHLWHWHQ�)XQNWLRQ�LQ�XQVHUHP�)RUPXODU�HUVWHO�
OHQ� ZLU� HEHQIDOOV� HLQ� 7H[WIHOG� XQG� GHVLJQHQ� HV� QDFK� XQVHUHP� *H�
VFKPDFN�����

'LH� QLFKW� EHQ|WLJWHQ� 6FKDOWIOlFKHQ� XQG� .RPELIHOGHU� VROOHQ� XQVLFKWEDU
VHLQ����

0LW�GHU�0DNURIXQNWLRQ�6HW]HQ:HUW��NDQQ�PDQ�)HOGHU�XQVLFKWEDU�RGHU
VLFKWEDU�PDFKHQ��PDQ� NDQQ� )HOGHUQ�:HUWH� ]XZHLVHQ�� VSHUUHQ�� ZLHGHU
IUHLJHEHQ�RGHU�HLQH�DQGHUH�7H[WIDUEH�]XZHLVHQ�
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8P�GLHV�VFKRQ�EHLP�gIIQHQ�GHV�)RUPXODUHV�ZLUNVDP�ZHUGHQ�]X�ODVVHQ�
ZHLVHQ�ZLU�LP�)RUPXODUEHUHLFK���)RUPXODUHQWZXUI��XQVHUHU�(LQJDEHPDV�
NH�� EHLP� gIIQHQ�� DXI� XQVHU� *UXSSHQPDNUR� (UIDVVXQJ� KLQ�� E|IIQHQ
KHL�W�GHU�/DEHO��GHU�GXUFK�HLQHQ�����JHWUHQQW�DQJHI�KUW�ZLUG�

%HLP� /DEHO� E|IIQHQ� ZLUG� ZLHGHU� HLQ� 0DNUR� RNBDEEUBXQVLFKWEDU
DXIJHUXIHQ�� GHU� GLH� HLQ]HOQHQ� 6FKDOWIOlFKHQ� XQVLFKWEDU� ZHUGHQ� Ol�W�
$QVFKOLH�HQG�ZLUG�EHL�GHU�$NWLRQ��9ROOELOG���ZHOFKH�GDV�)RUPXODU�LQ�GHQ
9ROOELOG�0RGXV�XPVFKDOWHW��IRUWJHVHW]W�

'LH� 6FKDOWIOlFKH� +LQ]XI�JHQ� LVW� %HLP� .OLFNHQ� PLW� GHP� 0DNUR
(UIDVVXQJ�QHX�XQWHUOHJW�XQG�I�KUW�GLH�IROJHQGHQ�$QZHLVXQJHQ�GXUFK�

'HU� .XUVRU� EHILQGHW� VLFK� QXQ� LP� )HOG� )DPQDPH�� XQG� ZLU� JHEHQ� GHQ
)DPLOLHQQDPHQ�HLQ��0LW�GHU� �(QWHU�7DVWH�� VSULQJW�GHU�.XUVRU� ]XP�)HOG

9RUQDPH�� 1DFK� $EVFKOX�� GHV� 9RUQDPHQV� ZLUG� GHU� 0DNUR� (UIDV�
VXQJ�QHX[�� ZHOFKHU� GLHVHP� )HOG� XQWHUOHJW� LVW�� DXIJHUXIHQ�� ,P� GDUDQ
DXIJHUXIHQHQ�%DVLF�0RGXO�ZLUG�JHSU�IW��RE�GLHVHU�1DPH� LQ�GHU�'DWHQ�
EDQN�H[LVWLHUW�

'LHVH�0HVVDJHER[� NDQQ� SURJUDPPWHFKQLVFK� DXVJHZHUWHW� ZHUGHQ�� VLH
OLHIHUW�MH�QDFK�6FKDOWIOlFKH�HLQHQ�JDQ]]DKOLJHQ�:HUW�

$OV�$EVFKOX��QRFK�GLHVHV�NOHLQH�$FFHVV�%DVLFSURJUDPP�

06�$&&(66�LVW�HLQ�HLQJHWUDJHQHV�3URGXNW�GHU�0LFURVRIW�&RUSRUDWLRQ

1DW�UOLFK�JHKW�HV�LQ�GHU�QlFKVWHQ�)ROJH�ZHLWHU����

*HUQH� KlWWH� LFK� :�QVFKH�� %HVFKZHUGHQ� XQG� $QUHJXQJHQ� YRQ� ,KQHQ
HQWJHJHQJHQRPPHQ��XP�DXI� HYHQWXHOOH�/�FNHQ�E]Z��8QJHVFKULHEHQHV
HLQJHKHQ�]X�N|QQHQ��

:LH�VFKRQ�LQ�GHU���)ROJH�HUZlKQW��N|QQHQ�6LH�PLFK�XQWHU�GHU�)LGR�1U�
����������� �1HWPDLO�� RGHU� LP� %7;� �EHU�0LWWHLOXQJVVHLWH� DQ� ���������
HUUHLFKHQ��o

�����������������������BBB�����������������BB��������BB�
������������������������2������������������RR��������RR�
�����������������������?�������������������?���������?�
����������������_�����__9�������������������_��������_
���������������__����__��������������������__������__
����������������AA����AA��������������������AA������AA
������7KH�F\FORSV�WKDW�-DVRQ�DQG���������7KLV�FRZ�OLYHG�ZLWK
����WKH�$UJRQDXWV�PHW�KDG�WKLV�FRZ����������'U��'RROLWWOH
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,6'1�LQ�gVWHUUHLFK
$OZLQ�3DZODWD

�� (LQOHLWXQJ
'HU�%HJLQQ�GHU�7HOHIRQLH�LQ�gVWHUUHLFK�OLHJW�PHKU�DOV�����-DKUH�]XU�FN�
'LH� HUVWHQ� 7HOHIRQQHW]H� ZXUGHQ� ����� LQ� :LHQ� XQG� %XGDSHVW�� LQ� GHQ
EHGHXWHQGVWHQ�6WlGWHQ�GHU�|VWHUUHLFK�XQJDULVFKHQ�0RQDUFKLH�LQ�%HWULHE
JHQRPPHQ��'HU�+DQGYHUPLWWOXQJVEHWULHE�ZXUGH�QDFK�XQG�QDFK�GXUFK
GHQ� DXWRPDWLVFKHQ� %HWULHE�PLW�PHFKDQLVFKHQ�9HUPLWWOXQJVHLQULFKWXQ�
JHQ�DEJHO|VW��6HLW������ZXUGHQ�LQ�GHU�9HUPLWWOXQJVWHFKQLN�]XQHKPHQG
HOHNWURQLVFKH�(LQULFKWXQJHQ�YHUZHQGHW�� ,P�-DKUH������ZDU�GLH�9ROODX�
WRPDWLVLHUXQJ�HUUHLFKW�� MHGHU�GHU�GDPDOV��EHU���0LOOLRQ�)HUQVSUHFKWHLO�
QHKPHU� NRQQWH� VHLQHQ� *HVSUlFKVSDUWQHU� LP� 6HOEVWZlKOYHUNHKU� HUUHL�
FKHQ�

(QGH�GHU���HU�-DKUH�ZXUGHQ�YRQ�GHU�3RVW�GLH�9RUJDEHQ� I�U�HLQ�QHXHV
)HUQVSUHFKYHUPLWWOXQJVV\VWHP� GHILQLHUW�� 'DV� GDQDFK� SURMHNWLHUWH� 2(6�
GDV� gVWHUUHLFKLVFKH� 'LJLWDOH� 7HOHIRQV\VWHP� ELOGHW� GLH� %DVLV� I�U� ,6'1�
'LH�HUVWHQ�2(6�9HUPLWWOXQJVVWHOOHQ�NRQQWHQ������LQ�%HWULHE�JHQRPPHQ
ZHUGHQ�� GHU� HUVWH� ,6'1�/HLVWXQJVXPIDQJ� ZXUGH� ����� UHDOLVLHUW�� VHLW
�����LVW�,6'1�LP�5HJHOEHWULHE�YHUI�JEDU�

�� 7HFKQLVFKH�*UXQGODJHQ
'DV� 2(6�6\VWHP� QXW]W� 63&�3&0�9HUPLWWOXQJVWHFKQLN� XQG� 3&0�
hEHUWUDJXQJVWHFKQLN�

63&� �6WRUHG� 3URJUDP�&RQWUROOHG�� EHGHXWHW� GHQ� (LQVDW]� YRQ� 5HFKQHUQ�
GLH�JHVSHLFKHUWH�3URJUDPPH�DEDUEHLWHQ��GLH�)XQNWLRQHQ�HLQHV�9HUPLWW�
OXQJVV\VWHPV� ZHUGHQ� YRQ� HLQHP� ]HQWUDOHQ� 6WHXHUXQJVUHFKQHU� XQG
YHUWHLOWHQ� 0LNURSUR]HVVRUHQ� DXVJHI�KUW�� 9RUWHLO� GLHVHU� 7HFKQLN� LVW� GLH
OHLFKWH� bQGHUXQJ� XQG� (UZHLWHUXQJ� GHU� )XQNWLRQHQ� GXUFK� 3URJUDPP�
ZHFKVHO�EHL�XQYHUlQGHUWHU�+DUGZDUH�

3&0��3XOVH�&RGH�0RGXODWLRQ��EH]HLFKQHW�GDV�9HUIDKUHQ��PLW�GHP�6SUD�
FKH�GLJLWDOLVLHUW�ZLUG��'DEHL�ZLUG�GDV�NRQWLQXLHUOLFKH�DQDORJH�6SUDFKVL�
JQDO�JHPHVVHQ�XQG� HLQ� GLVNUHWHU� GLJLWDOHU�:HUW� HUPLWWHOW��'DV� DQDORJH
6LJQDO�PX�� JHQ�JHQG� RIW� JHPHVVHQ� ZHUGHQ� XP� VHLQHQ� ZDKUHQ�:HUW
KLQUHLFKHQG�JHQDX�ZLHGHUJHEHQ�]X�N|QQHQ���1DFK�GHP�YRQ�&��6KDQQRQ
GHILQLHUWHQ� $EWDVWWKHRUHP�PX�� GLH� $EWDVWIUHTXHQ]� JU|�HU� RGHU� JOHLFK
]ZHLPDO�GHU�K|FKVWHQ�]X�HUIDVVHQGH�)UHTXHQ]�VHLQ��'LH�K|FKVWH�LQ�GHU
EDQGEHJUHQ]WHQ� 6SUDFKWHOHIRQLH� YRUNRPPHQGH� )UHTXHQ]� LVW� ����� +]�
GLH� $EWDVWUDWH� PX�� GDKHU� ]XPLQGHVW� GRSSHOW� VR� KRFK� VHLQ�� 9RQ� GHU
&&,77�� GLH� (PSIHKOXQJHQ� I�U� GHQ� 7HOHIRQLH�� XQG� 7HOHJUDSKLHEHWULHE
HUDUEHLWHW��ZXUGH�GLH�$EWDVWIUHTXHQ]�PLW������+]�IHVWJHOHJW�

'XUFK� 4XDQWLVLHUHQ� ZHUGHQ� DXV� GHP� DQDORJHQ� 6LJQDO� GLVNUHWH� :HUWH
JHELOGHW�� 8P� GLH� GDEHL� HQWVWHKHQGHQ� 4XDQWLVLHUXQJVIHKOHU� JHULQJ� ]X
KDOWHQ� ZXUGH� HLQH� QLFKWOLQHDUH� �6�I|UPLJH�� 4XDQWLVLHUXQJVNHQQOLQLH
GHILQLHUW��GLH�YRQ�GHU�&&,77�DOV�QDFK�GHP�$�ODZ� �$�*HVHW]��JHELOGHW�
EH]HLFKQHW�ZLUG��,Q�GHQ�86$��LQ�.DQDGD�XQG�LQ�-DSDQ�ZLUG�HLQH�DQGHUH
.HQQOLQLH�� GLH� QDFK� GHP� ��ODZ� ���*HVHW]�� JHELOGHW� ZLUG�� EHQXW]W�
4XDQWLVLHUW� ZLUG� LQ� ���� P|JOLFKHQ� 6WXIHQ�� VR� GD�� GHU� JHELOGHWH� :HUW
GXUFK�HLQHQ���ELW�&RGH�GDUVWHOOEDU�LVW��'LH�3XOV�&RGH�0RGXODWLRQ�OLHIHUW
����PDO�SUR�6HNXQGH�HLQ���ELW�&RGHZRUW��DOVR�������ELW�V�

(QWVSUHFKHQG�HLQHU�ZHLWHUHQ�&&,77�(PSIHKOXQJ�ZHUGHQ����6SUDFKND�
QlOH�]X�HLQHP�3&0����6\VWHP�]XVDPPHQJHID�W��=XU�6\QFKURQLVLHUXQJ
XQG� =HLFKHQJDEH� ZHUGHQ� ]ZHL� ZHLWHUH� ������ ELW�V�.DQlOH� EHQ|WLJW�
ZRGXUFK�VLFK�HLQH�*HVDPW�EHUWUDJXQJVUDWH�YRQ����[�������NELW�V��DOVR
������0ELW�V�MH�3&0����6\VWHP�HUJLEW�

'LH�GLJLWDOH�hEHUWUDJXQJ�KDW�JHJHQ�EHU�GHU�DQDORJHQ�hEHUWUDJXQJ�GHQ
9RUWHLO�� GD�� 1XW]VLJQDOH� EHVVHU� YRQ� 6W|UVLJQDOHQ� XQWHUVFKLHGHQ� XQG
GHVZHJHQ�HLQGHXWLJ�HUNDQQW�ZHUGHQ�N|QQHQ�

�� 9RP�2(6�]XP�,'1�XQG�,6'1
'LH� 3&0�7HFKQLN� PLW� LKUHQ� HLQKHLWOLFKHQ� ������ ELW�V�.DQlOHQ�� GLH
GLJLWDOH�hEHUWUDJXQJ�XQG�9HUPLWWOXQJ�HUODXEHQ�GHQ�$XIEDX�YROOVWlQGLJ
GLJLWDOHU�.RPPXQLNDWLRQVQHW]H��,Q�GLHVHQ�,QWHJULHUWHQ�'LJLWDOHQ�1HW]HQ
�,'1��N|QQHQ�DXFK�ELVKHU�YRP�)HUQVSUHFKQHW]�Y|OOLJ�JHWUHQQWH�'DWHQ�
QHW]H� �]�%�� GDV� 'DWH[�/�1HW]�� HLQJHEXQGHQ� ZHUGHQ�� 'DV� ,'1� ELHWHW
EHUHLWV� HLQH� ZHVHQWOLFK� K|KHUH� 'DWHQ�EHUWUDJXQJVUDWH� DOV� ]XU� =HLW� LQ
GHU� 3UD[LV� �EHU� GDV� DQDORJH� )HUQVSUHFKQHW]� PLW� ����� ELW�V� ELV� �����
ELW�V�HU]LHOEDU�LVW��'DU�EHU�KLQDXV�VROOHQ�LQ�HLQHP�HLQKHLWOLFKHQ�1HW]�GLH

9HUPLWWOXQJVYRUJlQJH� �EHU� HLQ� .RPPXQLNDWLRQVSURWRNROO� JHVWHXHUW
ZHUGHQ���XQG�GDV�ZHOWZHLW�QDFK�JOHLFKODXWHQGHQ�6SH]LILNDWLRQHQ�

'LHVH� 9RUVWHOOXQJHQ� P�QGHWHQ� EHUHLWV� ����� ]XU� )RUPXOLHUXQJ� HLQHV
,QWHJUDWHG� 6HUYLFHV� 'LJLWDO� 1HWZRUN� �,6'1�� GXUFK� GLH� &&,77�� GDV� DOV
ZHOWZHLWHV�.RPPXQLNDWLRQVQHW]�GHU�=XNXQIW� �&&,77�:RUWODXW��JHSODQW
ZDU�

=XU� 6WHXHUXQJ� GHV� ,6'1� ZXUGH� YRQ� GHU� &&,77� GDV� OHLVWXQJVIlKLJH
=HLFKHQJDEHYHUIDKUHQ�1U����HQWZLFNHOW��GDV�GXUFK�]HQWUDOH�=HLFKHQND�
QlOH�HLQ�6WHXHUQHW]�]ZLVFKHQ�GHQ�9HUPLWWOXQJVVWHOOHQ�ELOGHW��'DV�,6'1
VHW]W� VLFK� HLJHQWOLFK� DXV� ]ZHL� �EHUODJHUWHQ� 1HW]HQ� ]XVDPPHQ�� GHP
hEHUWUDJXQJVQHW]�I�U�GLH�1XW]GDWHQ��6SUDFKH��'DWHQ��%LOGHU��7H[WH��XQG
GHP�6WHXHUQHW]�I�U�GLH�$EZLFNOXQJ�XQG�hEHUZDFKXQJ�GHU�1XW]YHUELQ�
GXQJHQ�

�� ,6'1�LQ�(XURSD
8QDEGLQJEDU� I�U� HLQH� PRGHUQH�� ZHOWZHLWH� )HUQPHOGHWHFKQLN� LVW� GLH
6LFKHUVWHOOXQJ� LQWHUQDWLRQDOHU� .RPSDWLELOLWlW�� (UDUEHLWHW� ZHUGHQ� GLH
GDI�U�QRWZHQGLJHQ�6WDQGDUGV�YRQ�GHU�&&,77��GLH�HLQH�8QWHURUJDQLVDWL�
RQ� GHU� ,78� �,QWHUQDWLRQDOH� )HUQPHOGHXQLRQ�� 0LWJOLHGHU� VLQG� QXU� )HUQ�
PHOGHYHUZDOWXQJHQ�� LVW�� =XP� (QGH� MHGHU� $UEHLWVSHULRGH� ZHUGHQ� DOOH
DNWXHOOHQ� (PSIHKOXQJHQ� LQ� %XFKIRUP� KHUDXVJHJHEHQ�� GLH� $XVJDEHQ
ZHUGHQ� QDFK� GHU� (LQEDQGIDUEH� GHU� %�FKHU� EH]HLFKQHW�� ]�%�� 5RWEXFK
RGHU�%ODXEXFK�

'HU�%HJULII� ,6'1�ZXUGH�YRQ�GHU�&&,77�HUVWPDOV������ LP�*U�QEXFK� LQ
GHU� (PSIHKOXQJ� *����� GHILQLHUW�� 'LH� HUVWHQ� WHFKQLVFK� XPIDVVHQGHQ
(PSIHKOXQJHQ�ILQGHQ�VLFK�LQ�GHU�,�6HULH��GLH�LP�5RWEXFK������YHU|IIHQW�
OLFKW� ZXUGHQ�� � 'LHVH� (PSIHKOXQJHQ� ELOGHWHQ� GLH� *UXQGODJH� I�U� HUVWH
3LORWYHUVXFKH�LQ�(XURSD��86$�XQG�-DSDQ��:HLWHUJHKHQGH�1RUPLHUXQJHQ
ZXUGHQ�PLW�GHP�(UVFKHLQHQ�GHV�%ODXEXFKHV������JHVFKDIIHQ�

)�U�GLH�6WDQGDUGLVLHUXQJ�GHU�)HUQPHOGHWHFKQLN�LQ�(XURSD�ZDU�ELV�����
GLH�&(37��(XURSlLVFKH�.RQIHUHQ]�GHU�)HUQPHOGHYHUZDOWXQJHQ��]XVWlQ�
GLJ��GDQDFK�ZXUGH�GLH�6FKDIIXQJ�GHU�1RUPHQ�GHP�(76,��(XURSlLVFKHV
,QVWLWXW� I�U� 7HOHNRPPXQLNDWLRQVQRUPHQ�� �EHUWUDJHQ�� 'DV� (76,� ELQGHW
DXFK� +HUVWHOOHU� XQG� $QZHQGHU� LQ� GLH� 1RUPJHEXQJ� HLQ�� XQG� VROO� LP
+LQEOLFN� DXI� GHQ� %LQQHQPDUNW� HLQH� %HVFKOHXQLJXQJ� GHU� 6WDQGDUGLVLH�
UXQJVDUEHLWHQ�JHZlKUOHLVWHQ��7URW]�,QVWDOOLHUXQJ�GHV�(76,�VROO�HLQH�UHLQ
HXURSlLVFKH�� HYHQWXHOO� VRJDU� PLW� &&,77� QLFKW� NRPSDWLEOH� 1RUPXQJ
YHUPLHGHQ�ZHUGHQ�

%HUHLWV� $QIDQJ� GHU� ��HU� -DKUH�� DOV� QRFK� NHLQH� 6WDQGDUGV� YHUI�JEDU
ZDUHQ��ZXUGH� LQ�YHUVFKLHGHQHQ�/lQGHUQ�(XURSDV�YRQ�GHQ�)HUQPHOGH�
YHUZDOWXQJHQ�XQG�GHU�,QGXVWULH�PLW�,6'1�6SH]LILNDWLRQHQ�EHJRQQHQ��,Q
GHU�HXURSlLVFKHQ�*HPHLQVFKDIW�ZXUGHQ������5LFKWOLQLHQ�I�U�HLQH�NRRU�
GLQLHUWH� (LQI�KUXQJ� YRQ� ,6'1� DE� ����� DXVJHDUEHLWHW�� 'DUDXV� HQWZLN�
NHOWHQ�VLFK�QDWLRQDOH�,6'1�6\VWHPH�]�%��LQ�GHU�%5'�RGHU�LQ�)UDQNUHLFK�
GLH�VLFK�YRQ�(76,�JHQRUPWHQ�,6'1�6\VWHPHQ�XQWHUVFKHLGHQ��7URW]GHP
ZXUGH� YHUVXFKW�� HXURSDZHLW�� DOVR� QLFKW� QXU� LQ� GHQ� (*�6WDDWHQ�� HLQ
HLQKHLWOLFKHV�,6'1�DQ]XELHWHQ�

'LHVH�$QVWUHQJXQJHQ�P�QGHWHQ�LQ�GHU�9HUDEVFKLHGXQJ�GHV�0HPRUDQ�
GXP� RI� 8QGHUVWDQGLQJ� �0R8�� RQ� WKH� ,PSOHPHQWDWLRQ� RI� DQ� (XURSHDQ
,6'1�6HUYLFH�E\�������GDV������YRQ�GHQ�1HW]EHWUHLEHUQ����HXURSlLVFKHU
6WDDWHQ��GDUXQWHU�DXFK�gVWHUUHLFK��XQWHUVFKULHEHQ�ZXUGH��'DV�0R8�OHJW
HLQKHLWOLFKH� LQWHUQDWLRQDOH� 6FKQLWWVWHOOHQ�� HLQKHLWOLFKH� 7HLOQHKPHU�
VFKQLWWVWHOOHQ�XQG�0LQLPDODQIRUGHUXQJHQ�DQ�GDV�'LHQVWH��XQG�=XVDW]�
GLHQVWHDQJHERW�IHVW��(V�HQWKlOW�DXFK�GLH�:LOOHQVHUNOlUXQJ��(QGJHUlWH�LQ
MHGHP�/DQG�DQVFKDOWHQ�]X�ODVVHQ��ZHVKDOE�HLQKHLWOLFKH�7\SHQ]XODVVXQ�
JHQ�XQG�.RQIRUPLWlWVSU�IXQJHQ�DQJHVWUHEW�ZHUGHQ�

'DV�9RUKDQGHQVHLQ�YRQ�QDWLRQDOHQ�,6'1�$XVSUlJXQJHQ�I�KUW�GD]X��GD�
]XU�=HLW�]�%�� LQ�GHU�%5'�]ZHL� ,6'1�9HUVLRQHQ�DQJHERWHQ�ZHUGHQ��'LH
(QGJHUlWH�VLQG� LP�$OOJHPHLQHQ�QXU� I�U�HLQH�9HUVLRQ�DXVJHOHJW�XQG�DQ
HLQHP� ,6'1�$QVFKOX�� GHU� DQGHUHQ� 9HUVLRQ� QLFKW� IXQNWLRQVIlKLJ�� %HL
(LQNlXIHQ�YRQ�(QGJHUlWHQ� LP�$XVODQG� LVW�DXI�(XUR,6'1�)XQNWLRQDOLWlW
]X�DFKWHQ�

'DV�0R8�UHJHOW�QXU�HLQ�0LQGHVWPD��DQ�)XQNWLRQDOLWlW��(V�EOHLEW�MHGHP
/DQG�XQEHQRPPHQ��ZHLWHUH�=XVDW]GLHQVWH�ZDKOZHLVH�HLQ]XI�KUHQ�XQG
DQ]XELHWHQ�� 'LH� ,QDQVSUXFKQDKPH� VROFKHU� =XVDW]GLHQVWH� PX�� YRQ
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LQWHUQDWLRQDO� ]XJHODVVHQHQ� (QGJHUlWHQ� DEHU� QLFKW� XQWHUVW�W]W� ZHUGHQ�
'LH�6FKDIIXQJ�QDWLRQDOHU�.HQQ]HLFKHQ��]�%��(WLNHWWHQ�GLH�GHP�.lXIHU�GLH
YROOH�)XQNWLRQDOLWlW�HLQHV�(QGJHUlWHV�I�U�HLQ�EHVWLPPWHV�/DQG�DQ]HLJHQ�
ZLUG��EHUOHJW�

�� 'HU�(XUR,6'1�$QVFKOX�
(LQ� HUKHEOLFKHU� $QWHLO� GHU� ,QYHVWLWLRQHQ� LQ� GDV� )HUQPHOGHQHW]� LVW� LP
/HLWXQJVQHW]� JHEXQGHQ�� (V� ZXUGH� GDKHU� JHIRUGHUW�� GDV� EHVWHKHQGH
/HLWXQJVQHW]� DXFK� I�U� ,6'1�$QVFKO�VVH� ZHLWHUEHQXW]HQ� ]X� N|QQHQ�
8QWHUVXFKXQJHQ�KDEHQ�HUJHEHQ��GD��DXI�GHQ�YRUKDQGHQHQ�7HLOQHKPH�
UDQVFKOX�OHLWXQJHQ� MH� .XSIHUGRSSHODGHU� HLQH� 'DWHQPHQJH� �EHUWUDJHQ
ZHUGHQ� NDQQ�� GLH� GHP�8PIDQJ� YRQ� ]ZHL� 1XW]NDQlOH�PLW� MH� ��� NELW�V
XQG�HLQHP�6WHXHUNDQDO�PLW����NELW�V�HQWVSULFKW��'DUDXV�HUJDE�VLFK�GLH��
%���'���3KLORVRSKLH����%�DVLV��.DQlOH����'�DWHQ��.DQDO��I�U�GHQ�%DVLVDQ�
VFKOX��DQ�GDV�,6'1�

1HEHQ�GHP�%DVLVDQVFKOX�� LVW� GHU� 3ULPlUJUXSSHQDQVFKOX�� �|VWHUUHLFKL�
VFKH� %H]HLFKQXQJ�� 0XOWLDQVFKOX��� JHQRUPW�� GHU� DXI� ]ZHL� .XSIHUGRS�
SHODGHUQ����%��XQG���'�.DQDO�]X�MH����NELW�V�]XU�9HUI�JXQJ�VWHOOW��'HU
0XOWLDQVFKOX��HQWVSULFKW�HLQHU�������0ELW�V�3&0����6WUHFNH� ����NELW�V
I�U�6\QFKURQLVDWLRQ��XQG�LVW�I�U�GHQ�$QVFKOX��YRQ�1HEHQVWHOOHQDQODJHQ
YRUJHVHKHQ�

$P� 0XOWLDQVFKOX�� NDQQ� QXU� HLQ� (QGJHUlW� LQ� 3XQNW�]X�3XQNW�
9HUELQGXQJ� EHWULHEHQ� ZHUGHQ�� 'HU� %DVLVDQVFKOX�� NDQQ� DOV� 3XQNW�]X�
3XQNW�$QVFKOX�� I�U� HLQ� (QGJHUlW� RGHU� DOV� 3XQNW�]X�0HKUSXQNW�
$QVFKOX�� I�U�PD[LPDO� DFKW�(QGJHUlWH�DQ�HLQHP�%XV� NRQILJXULHUW�ZHU�
GHQ�

'HU� 5HIHUHQ]SXQNW� 6� LVW� GHU� $QVFKDOWHSXQNW� I�U� (QGJHUlWH�� GLH� 1RU�
PXQJ�GLHVHU�6FKQLWWVWHOOH� LVW� GDKHU� VHKU�ZLFKWLJ�� 6ROOHQ�PHKUHUH�(QG�
JHUlWH�EHWULHEHQ�ZHUGHQ��ZLUG�GLH�6FKQLWWVWHOOH�DOV�%XV� �6�%XV�� DXVJH�
I�KUW��'HU�5HIHUHQ]SXQNW�8�PDUNLHUW� GLH� 6FKQLWWVWHOOH�7HLOQHKPHU�$PW�
'LH�8�6FKQLWWVWHOOH�LVW�LQWHUQDWLRQDO�QLFKW�JHQRUPW�

'LH� 8PVHW]XQJ� GHU� hEHUWUDJXQJVWHFKQLN� YRQ� GHU� ]ZHLDGULJHQ� 8�
6FKQLWWVWHOOH� �EHLP� %DVLVDQVFKOX��� DXI� GLH� YLHUDGULJH� 6�6FKQLWWVWHOOH
EHVRUJW�GHU�1HW]DEVFKOX���1HWZRUN�7HUPLQDWLRQ��17���'LH�17�ZLUG�YRQ
GHU� 3RVW� EHLP� 7HLOQHKPHU� PRQWLHUW�� )�U� GLH� 17� LVW� HLQ� ���� 9�
1HW]DQVFKOX�� YRU]XVHKHQ�� 9RQ� GHU� %HWULHEVVWHOOH� N|QQHQ� LQ� GHU� 17
3U�IVFKOHLIHQ� ]XU� )HKOHUHLQJUHQ]XQJ� IHUQJHVWHXHUW� JHVFKDOWHW� ZHUGHQ�
GDV�9HUKDQGHQVHLQ�GHU�1HW]VSDQQXQJ�NDQQ�HEHQIDOOV�JHSU�IW�ZHUGHQ�

'HU�5HIHUHQ]SXQNW�7�IlOOW�EHLP�%DVLVDQVFKOX��PLW�GHP�5HIHUHQ]SXQNW�6
]XVDPPHQ��ZHVKDOE�GHU�6�%XV�DXFK�DOV�6�7�%XV�RGHU�6��%XV�EH]HLFK�
QHW�ZLUG�

'LH�(UULFKWXQJ�GHV� 6�%XVVHV� LVW�$QJHOHJHQKHLW� GHV� 7HLOQHKPHUV��ZLUG
LP� :HVWHQ� gVWHUUHLFKV� DEHU� DXFK� YRQ� GHU� 3RVW� DQJHERWHQ�� -H� QDFK
$XVELOGXQJ�GHV�6�%XVVHV�VLQG�(LQVWHOOXQJHQ�DQ�GHU�17�YRU]XQHKPHQ�
(LQ]HOKHLWHQ� GDU�EHU� VLQG� LP� )=$�'EK� ,9������ �)=$�'LHQVWEHKHOI

U|PLVFK�YLHU�HLQKXQGHUW��]X�ILQGHQ��'LHVHU�'LHQVWEHKHOI�NDQQ�YRP�)=$
�)HUQPHOGHWHFKQLVFKHV�=HQWUDODPW��EH]RJHQ�ZHUGHQ�

�� 'HU�6�%XV
hEHU�GHQ�6�%XV�N|QQHQ�PHKUHUH��UlXPOLFK�YHUWHLOWH�(QGJHUlWH�DQ�HLQHP
,6'1�$QVFKOX��EHWULHEHQ�ZHUGHQ��(V�JLEW� YHUVFKLHGHQH�$XVJHVWDOWXQ�
JHQ�GHV�6�%XVVHV��GHQ�NXU]HQ�SDVVLYHQ�%XV�� GLH�<�.RQILJXUDWLRQ�� GHQ
HUZHLWHUWHQ� SDVVLYHQ� %XV�� 'LH�PD[LPDOH� /lQJH� GHV� %XVVHV� EHWUlJW� MH
QDFK�.RQILJXUDWLRQ� ]ZLVFKHQ�����P�XQG������P��'LH�$Q]DKO� GHU�$Q�
VFKOX�GRVHQ� I�U� (QGJHUlWH� LVW� WKHRUHWLVFK� QLFKW� EHJUHQ]W�� HV� N|QQHQ
DEHU� QXU�PD[LPDO� DFKW�(QGJHUlWH� JOHLFK]HLWLJ� DP�%XV� EHWULHEHQ�ZHU�
GHQ�

'LH�6�6FKQLWWVWHOOH�LVW�HLQH�9LHUGUDKWVFKQLWWVWHOOH�� MH�]ZHL�$GHUQ�GLHQHQ
GHU�hEHUWUDJXQJ�YRQ�GHU�17�]X�GHQ�(QGJHUlWHQ�XQG�GHU�hEHUWUDJXQJ
YRQ� GHQ� (QGJHUlWHQ� ]XU� 17�� ,QQHUKDOE� GHV� JHVDPWHQ� 6�%XV�6\VWHPV
PX�� DXI� JOHLFKH� 3RODULWlW� JHDFKWHW� ZHUGHQ�� GLH� $GHUQ� G�UIHQ� QLFKW
YHUWDXVFKW� ZHUGHQ�� 'DV� 6HQGH�� XQG� GDV� (PSIDQJVDGHUQSDDU� VLQG� DQ
MHGHP� %XVHQGH� PLW� ���� 2KP� :LGHUVWlQGHQ� DE]XVFKOLH�HQ�� hEHU� GLH
6HQGH�� XQG� (PSIDQJVDGHUQ� ZHUGHQ� GLH� (QGJHUlWH� LQ� 3KDQWRPVFKDO�
WXQJ�PLW�GHU�%HWULHEVVSDQQXQJ�YHUVRUJW�

,P�1RUPDOEHWULHE�ZLUG�GLH�9HUVRUJXQJ�GHU�17�XQG�GHU�(QGJHUlWH�DXV
GHP�����9�1HW]DQVFKOX�� GHU�17�JHVSHLVW�� %HL�1HW]DXVIDOO�ZLUG� GXUFK
)HUQVSHLVXQJ�YRP�$PW�RGHU�$NNXV�LQ�GHU�17�GLH�)XQNWLRQ�GHU�17�XQG
HLQHV� (QGJHUlWHV� LP�1RWEHWULHE� DXIUHFKWHUKDOWHQ�� 'HU�1RWEHWULHE�ZLUG
YRQ�GHU�17�GXUFK�8PNHKU�GHU�3RODULWlW�GHU�6SHLVHVSDQQXQJ�DQJH]HLJW�
'LH�]XU�9HUI�JXQJ�VWHKHQGH�1RW�6SHLVHOHLVWXQJ�LVW�JHULQJ��ZHVKDOE�QXU
HLQ�(QGJHUlW�]XP�%H]XJ�NRQILJXULHUW�ZHUGHQ�GDUI�

'DV�(XUR,6'1�VLHKW�I�U�GLH�17��GLH�6WHFNGRVHQ�XQG�GLH�(QGJHUlWH�5-�
���$QVFKOX�EXFKVHQ�YRU��'LH�YLHU�LQQHUHQ�.RQWDNWH�VLQG�PLW�GHU�6HQGH�
XQG�GHU�(PSIDQJVULFKWXQJ�EHOHJW��GLH� UHVWOLFKHQ�YLHU�.RQWDNWH�N|QQHQ
I�U�]XVlW]OLFKH�9HUVRUJXQJVVSDQQXQJHQ�YHUZHQGHW�ZHUGHQ�

-HGHV�(QGJHUlW�KDW��EHU�GHQ�6�%XV�9HUELQGXQJ�]XU�9HUPLWWOXQJVVWHOOH�
,QWHUQYHUELQGXQJHQ� ]ZLVFKHQ� (QGJHUlWHQ� VLQG� �EHU� GHQ� 6�%XV� QLFKW
P|JOLFK��'D�EHLP�%DVLVDQVFKOX��]ZHL�%�.DQlOH�]XU�9HUI�JXQJ�VWHKHQ�
NDQQ�HLQ�(QGJHUlW�HLQ�DQGHUHV�DP�VHOEHQ�%XV�DQUXIHQ��GLH�9HUELQGXQJ
ZLUG� DEHU� �EHU� GLH� 9HUPLWWOXQJVVWHOOH� DXIJHEDXW� XQG� LVW� JHE�KUHQ�
SIOLFKWLJ�

�� 'LHQVWH�XQG�=XVDW]GLHQVWH
8QWHU� 'LHQVW� �)HUQPHOGHGLHQVW�� YHUVWHKW� PDQ� HLQH� 'LHQVWOHLVWXQJ�� GLH
GHP� %HQXW]HU� ]XU� %HIULHGLJXQJ� HLQHV� VSH]LHOOHQ� 7HOHNRPPXQLNDWLRQV�
EHG�UIQLVVHV� DQJHERWHQ� ZLUG�� 'LHQVWH� VLQG� LP� *HJHQVDW]� ]X� =XVDW]�
GLHQVWHQ�YRQHLQDQGHU�XQDEKlQJLJ��]�%��7HOHIRQ�XQG�7HOHJUDPP��8QWHU
=XVDW]GLHQVW� YHUVWHKW� PDQ� HLQH� 'LHQVWOHLVWXQJ�� GLH� DQ� HLQHQ� 'LHQVW
JHEXQGHQ�LVW��]�%��$QUXIXPOHLWXQJ�I�U�GDV�7HOHIRQ�

'LH�LP�,6'1�DQJHERWHQHQ�'LHQVWH�VLQG�7UlJHUGLHQVWH�RGHU�7HOHGLHQVWH�
(LQ�7UlJHUGLHQVW��EHDUHU�VHUYLFH���LQ�GHU�%5'�XQG�GHU�6FKZHL]�DXFK�DOV
7UDQVSRUWGLHQVW�EH]HLFKQHW���EHUWUlJW�1DFKULFKWHQ� ]ZLVFKHQ�GHQ�7HLO�
QHKPHU�1HW]�6FKQLWWVWHOOHQ� YRQ� ,6'1�$QVFKO�VVHQ�� 'HU� JHZlKOWH� 7Ul�
JHUGLHQVW�KDW�(LQIOX��DXI�GLH�%HKDQGOXQJ�GHU�]X��EHUWUDJHQGHQ�6LJQDOH
GXUFK� GLH� 9HUPLWWOXQJVVWHOOHQ�� (LQH� 'DWHQ�EHUWUDJXQJ� HUIRUGHUW� 7UDQ�
VSDUHQ]� YRQ� 7HLOQHKPHU� ]X� 7HLOQHKPHU�� HLQH� 6SUDFK�EHUWUDJXQJ� GDUI
NRGLHUW�ZHUGHQ��XP�%DQGEUHLWH�]X�VSDUHQ��'LH�$QJDEH�GHV�7UlJHUGLHQ�
VWHV�LQIRUPLHUW�ZHGHU�GLH�9HUPLWWOXQJVVWHOOHQ�QRFK�GHQ�JHUXIHQHQ�7HLO�
QHKPHU� GDU�EHU�� ZHOFKHV� 3URWRNROO� RGHU� ZHOFKH� (QGJHUlWHIXQNWLRQ
YHUZHQGHW� ZLUG�� ,P� *HJHQVDW]� GD]X� OHJW� GHU� 7HOHGLHQVW� �WHOHVHUYLFH�
DXFK�GLH�$UW�GHU�3URWRNROOH�E]Z��(QGJHUlWHIXQNWLRQHQ�IHVW�

,P�|VWHUUHLFKLVFKHQ�,6'1�ZHUGHQ�GLH�OHLWXQJVYHUPLWWHOWHQ�7UlJHUGLHQVWH
I�U� 6SUDFKH� �FLUFXLW� PRGH� VSHHFK� EHDUHU� VHUYLFH��� I�U� ���� N+]� $XGLR
�FLUFXLW�PRGH�����N+]�DXGLR�EHDUHU�VHUYLFH��� I�U����NELW�V� �FLUFXLW�PRGH
���NELW�V�XQUHVWULFWHG�EHDUHU�VHUYLFH���VRZLH�GLH�SDNHWYHUPLWWHOWHQ�7Ul�
JHUGLHQVWH� I�U� YLUWXHOOH� 9HUELQGXQJHQ� LP� '�.DQDO� XQG� LP� %�.DQDO
�DFFHVV� WR� WKH� ,6'1�YLUWXDO� FLUFXLW� VHUYLFH��;���� FDVH�%�� '�FKDQQHO�%�
FKDQQHO�� DQJHERWHQ�� %HLVSLHOH� I�U� 7HOHGLHQVWH� VLQG� 7HOHIRQ� ���� N+]�
7HOHID[� *UXSSH� �� XQG� 'DWHQ�EHUWUDJXQJ� QDFK� GHP� (XUR�)LOHWUDQVIHU�
3URWRNROO�

8P�9HUELQGXQJHQ�]X�7HLOQHKPHUQ�LQ�DQGHUHQ�1HW]HQ�KHU]XVWHOOHQ��VLQG
1HW]�EHUJlQJH�JHVFKDIIHQ�ZRUGHQ��'HU�hEHUJDQJ�]ZLVFKHQ�GHP�,6'1
XQG� GHP� DQDORJHQ� 7HOHIRQQHW]� HUP|JOLFKW� ,6'1�7HLOQHKPHUQ�� PLW
MHGHP� 7HOHIRQDQVFKOX�� ZHOWZHLW� 6SUDFK��� )D[�*UXSSH���� RGHU� 0R�



6FKZHU�l�,6'1

-XQL����� #� �� ��

GHP�EHUWUDJXQJHQ�GXUFK]XI�KUHQ��$QGHUH�hEHUJlQJH�H[LVWLHUHQ�]�%��LQ
GDV�'DWH[�3�1HW]�RGHU�LQ�GDV�*60�1HW]�

-HGHU� ,6'1�$QVFKOX�� LVW� I�U�DOOH�'LHQVWH�XQWHU�HLQHU�HLQ]LJHQ�5XIQXP�
PHU�HUUHLFKEDU��'LH�$UW�GHV�DQJHIRUGHUWHQ�'LHQVWHV�ZLUG�EHLP�9HUELQ�
GXQJVDXIEDX�GHP�JHUXIHQHQ� ,6'1�7HLOQHKPHU��EHUPLWWHOW��QXU�(QGJH�
UlWH��GLH�GLHVHQ�'LHQVW�EHGLHQHQ��UHDJLHUHQ�DXI�GHQ�$QUXI�

'LH� LQ� gVWHUUHLFK� DQJHERWHQHQ� =XVDW]GLHQVWH� LP� ,6'1� VLQG� ]XP� 7HLO
DXV�GHP�2(6�EHNDQQW��'D]X�]lKOHQ�'XUFKZDKO�LQ�1HEHQVWHOOHQDQODJHQ�
*HE�KUHQLQIRUPDWLRQ�� $QNORSIHQ�� 8PVWHFNHQ� DP� %XV� �6WHFNGRVHQWHLO�
QHKPHU���+DOWHQ�GHU�9HUELQGXQJ��0DNHOQ���$QUXIXPOHLWXQJ�XQG�6HULHQ�
DQVFKOX���(UVWPDOV�LP�,6'1�DQJHERWHQ�ZHUGHQ�$Q]HLJH�GHU�5XIQXPPHU
GHV�5XIHQGHQ��8QWHUGU�FNXQJ�GHU�$Q]HLJH�GHU�5XIQXPPHU�GHV�5XIHQ�
GHQ�� 0HKUIDFKQXPPHU�� *HVFKORVVHQH� %HQXW]HUJUXSSH�� 6XE�
$GUHVVLHUXQJ�XQG�%HQXW]HU�LQGLYLGXHOOH�=HLFKHQJDEH�

�� 9RUWHLOH�GHV�,6'1
'DV� ,6'1� LVW� HLQ� LQWHJULHUHQGHV� 1HW]�� GDV� HLQH� 5HLKH� YHUVFKLHGHQVWHU
'LHQVWH�I�U�6SUDFK���'DWHQ���7H[W��XQG�%LOGNRPPXQLNDWLRQ�DQELHWHW��'HU
7HLOQHKPHU� NDQQ� DOOH� 'LHQVWH� GXUFK� HLQHQ� HLQ]LJHQ� $QVFKOX�� QXW]HQ�
I�U� DOOH�'LHQVWH� LVW� GHU� 7HLOQHKPHU� XQWHU� HLQHU� 5XIQXPPHU� HUUHLFKEDU�
'LH�.RPPXQLNDWLRQVVWHFNGRVH�DP�6�%XV� Ol�W�VLFK�PLW�HLQHU�6WHFNGRVH
DP�����9�1HW]� YHUJOHLFKHQ�� GLH�(QHUJLH� I�U� YHUVFKLHGHQH�$QZHQGXQ�
JHQ�ZLH�%HOHXFKWXQJ��+HL]XQJ��5DGLR�XQG�)HUQVHKHQ�OLHIHUW�

,6'1�HUUHLFKW�GXUFK�GLH�GLJLWDOH�hEHUWUDJXQJ�PLW�HLQHU�*HVFKZLQGLJNHLW
YRQ� ��� NELW�V� EHVRQGHUV� EHL� 'DWHQ�EHUWUDJXQJHQ� 9RUWHLOH� JHJHQ�EHU
DQDORJHU�7HFKQLN��QLFKW�QXU�ZHJHQ�GHU�K|KHUHQ�*HVFKZLQGLJNHLW�VRQ�
GHUQ�DXFK�ZHJHQ�GHU�EHVVHUHQ�4XDOLWlW��6W|UIUHLKHLW���'LH�9HUELQGXQJV�
DXIEDX]HLWHQ� HQWVSUHFKHQ� GHQ� LP� 2(6� JHZRKQWHQ� =HLWHQ� XQG� VLQG
LQQHUKDOE� gVWHUUHLFKV� N�U]HU� DOV� HLQH� 6HNXQGH�� ,Q� GHU� 3UD[LV� LVW� GLH
9HUELQGXQJ�QDFK�����PV�KHUJHVWHOOW��EHL�'DWHQ�EHUWUDJXQJHQ�VWHKW�GLH
9HUELQGXQJ� VRIRUW� I�U� 1XW]GDWHQ� ]XU� 9HUI�JXQJ�� HLQ� $EVWLPPHQ� GHU
hEHUWUDJXQJVSDUDPHWHU� �(LQSIHLIHQ� GHU� 0RGHPV�� HQWIlOOW�� 'LH� NXU]H
:DUWH]HLW� EHLP� 9HUELQGXQJVDXIEDX� HUP|JOLFKW� 6WDQGOHLWXQJVHIIHNWH�
7URW]� $XIUHFKWHUKDOWXQJ� GHU� ORJLVFKHQ� 9HUELQGXQJ� ZLUG�� ZHQQ� NHLQ
'DWHQWUDQVIHU� VWDWWILQGHW�� GLH� SK\VLNDOLVFKH�9HUELQGXQJ�XQG� GDPLW� GHU
*HE�KUHQDQIDOO� XQWHUEURFKHQ�� 'LH� SK\VLNDOLVFKH� 9HUELQGXQJ�ZLUG� HUVW
EHL�%HGDUI�ZLHGHU�QHX�DXIJHEDXW�

'LH�GLJLWDOH�'DWHQ�EHUWUDJXQJ�LVW�ZHLWJHKHQG�IHKOHUIUHL��GLH�1HW]EHWUHL�
EHU�JDUDQWLHUHQ� HLQH�%LWIHKOHUUDWH� GLH� EHVVHU� DOV� ����� LVW�� G�K��ZHQLJHU
DOV�HLQ� IDOVFKHU� ,PSXOV� LQQHUKDOE�YRQ���0LOOLRQ� ,PSXOVHQ��'HU�%DVLVDQ�
VFKOX�� Q�W]W� PLW� VHLQHQ� ]ZHL� %�.DQlOHQ� GLH� $QVFKOX�OHLWXQJ� GRSSHOW
DXV�� HV� N|QQHQ� JOHLFK]HLWLJ� 9HUELQGXQJHQ� ]X� YHUVFKLHGHQHQ� 7HLOQHK�
PHUQ�XQG�PLW� YHUVFKLHGHQHQ�'LHQVWHQ�DXIJHEDXW�ZHUGHQ��'XUFK�%�Q�
GHOXQJ�EHLGHU� %�.DQlOH� N|QQHQ�'DWHQ�PLW� HLQHU�*HVFKZLQGLJNHLW� YRQ
����NELW�V�]X�HLQHP�7HLOQHKPHU��EHUWUDJHQ�ZHUGHQ�

)�U� TXDOLWDWLY� EHVVHUH� 6SUDFKYHUELQGXQJHQ� ZXUGH� GHU� 7HOHIRQLHGLHQVW
PLW� HLQHU� %DQGEUHLWH� YRQ� �� N+]� JHVFKDIIHQ� 'LH� )D[�*UXSSH���
hEHUWUDJXQJ� LVW� HWZD� �PDO� VFKQHOOHU� DOV� HLQH� )D[�*UXSSH���
hEHUWUDJXQJ��'LH�$XIO|VXQJ�LVW�PLW�PD[LPDO�����[�����GSL�K|KHU�DOV�GLH
YRQ�*UXSSH���*HUlWHQ�PLW�����[�����GSL�

1HEHQ�GHQ�*HVFKZLQGLJNHLWV�� XQG�4XDOLWlWVYRUWHLOHQ� GHV� ,6'1� ELHWHQ
GLH� =XVDW]GLHQVWH� QHXH�0|JOLFKNHLWHQ�� %HUHLWV� EHLP� /lXWHQ� GHV� 7HOH�
IRQV�� QRFK� YRU� GHP�$EKHEHQ��ZLUG� GLH�5XIQXPPHU� GHV� UXIHQGHQ�$Q�
VFKOXVVHV� �IDOOV�GLHVHU�HLQ� ,6'1�$QVFKOX�� LVW��DQJH]HLJW�XQG�GDPLW�GHU
$QUXIHU�VFKRQ�YRU�GHP�+HUVWHOOHQ�GHU�9HUELQGXQJ� LGHQWLIL]LHUW��%HVRQ�
GHUH�%HGHXWXQJ�KDW�GLHVHU�NRVWHQORVH�=XVDW]GLHQVW�EHL�GHU�'DWHQ�EHU�
WUDJXQJ�� XPVWlQGOLFKH� 3DVVZRUWDEIUDJHQ� ]XU� $EZHKU� XQEHUHFKWLJWHU
$QUXIHU� N|QQHQ� HQWIDOOHQ�� 'DV� � ,6'1�6\VWHP� HU]ZLQJW� GLH� ,GHQWLIL]LH�
UXQJ� MHGRFK�QLFKW�� MHGHU�$QUXIHU� NDQQ� GLH�$Q]HLJH� VHLQHU� 5XIQXPPHU
XQWHUGU�FNHQ��'DV�8QWHUGU�FNHQ�GHU�$Q]HLJH� LVW�PLW� KRKHQ�*HE�KUHQ
YHUEXQGHQ��6������MH�$QUXI��6WDQG����������RIIHQVLFKWOLFK�LVW�GHU�DQRQ\PH
%HWULHE� QLFKW� HUZ�QVFKW�� 6HOEVWYHUVWlQGOLFK� N|QQHQ� ,6'1�$QVFKO�VVH
DPWVVHLWLJ� VR� NRQILJXULHUW�ZHUGHQ�� GD�� DXFK� XQWHUGU�FNWH� 5XIQXPPHU
XQG� 5XIQXPPHUQ� YRQ� 2(6�7HLOQHKPHUQ� DQJH]HLJW� ZHUGHQ�� (V� LVW
GHQNEDU��GD��6LFKHUKHLWVGLHQVWH��EHU�VROFKH�$QVFKO�VVH�YHUI�JHQ�

'LH� *HVFKORVVHQH� %HQXW]HUJUXSSH� LVW� HLQ� =XVDW]GLHQVW�� GHU� HEHQIDOOV
GHQ� 6LFKHUKHLWVEHG�UIQLVVHQ�� EHVRQGHUV� EHL� 'DWHQ�EHUWUDJXQJ� GLHQW�
7HLOQHKPHU�HLQHU�*HVFKORVVHQHQ�%HQXW]HUJUXSSH�N|QQHQ�QXU�LQQHUKDOE
LKUHU� *UXSSH� 9HUELQGXQJHQ� DNWLY� RGHU� SDVVLY� RGHU� DNWLY� XQG� SDVVLY
DXIEDXHQ�

8P�$QUXIH��GLH�GHQVHOEHQ�'LHQVW�EHQXW]HQ��DEHU�YHUVFKLHGHQH�)XQNWLR�
QDOLWlW� KDEHQ� �]�%�� 7HOHIRQ�� )D[� XQG� 0RGHP� EHQXW]HQ� GHQ� ���� N+]
$XGLR�7UlJHUGLHQVW���QXU� YRP�HQWVSUHFKHQGHQ�(QGJHUlW� HQWJHJHQQHK�
PHQ�]X� ODVVHQ��ZLUG�GHU�=XVDW]GLHQVW�0HKUIDFKUXIQXPPHU�DQJHERWHQ�
(LQ� ,6'1�$QVFKOX�� LVW� GDEHL� XQWHU� YHUVFKLHGHQHQ�� YRQHLQDQGHU� XQDE�
KlQJLJHQ�5XIQXPPHUQ�HUUHLFKEDU��'LH�YRP�$QUXIHU�JHZlKOWH�5XIQXP�
PHU�ZLUG� GHQ�JHUXIHQHQ�(QGJHUlWHQ��EHUPLWWHOW�� (V� UHDJLHUHQ�QXU� GLH
(QGJHUlWH��GLH�DXI�GLH�%HDQWZRUWXQJ�YRQ�$QUXIHQ�DQ�GLHVH�0HKUIDFK�
UXIQXPPHU� SURJUDPPLHUW�ZXUGHQ�� /HLGHU� LVW� GLHVHU� =XVDW]GLHQVW� KRFK
YHUJHE�KUW��6�������MH�0HKUIDFKUXIQXPPHU�SUR�0RQDW��6WDQG���������

'LH�$QUXIXPOHLWXQJ�NDQQ�YRP�7HLOQHKPHU�VHOEVW��EHU�HLQ�(QGJHUlW�EHL
GHU�9HUPLWWOXQJVVWHOOH�LQ�$XIWUDJ�JHJHEHQ�ZHUGHQ��)�U� MHGH�0HKUIDFK�
UXIQXPPHU�XQG� I�U� MHGHQ�'LHQVW� N|QQHQ�XQWHUVFKLHGOLFKH�8POHLWXQJV�
]LHOH� DQJHJHEHQ� ZHUGHQ�� (V� ZHUGHQ� GUHL� $UWHQ� GHU� $QUXIXPOHLWXQJ
DQJHERWHQ��QXU�LP�%HVHW]WIDOO��EHL�1LFKWPHOGHQ�XQG�LQ�MHGHP�)DOO�

$QNORSIHQ�XQG�0DNHOQ�VLQG�EHUHLWV�DXV�GHP�2(6�6\VWHP�EHNDQQW��'DV
2(6�6\VWHP� EHGLHQW� VLFK� EHLP� $QNORSIHQ� GHU� ,QEDQG�6LJQDOLVLHUXQJ�
'DEHL� ZLUG� HLQ� $QNORSI]HLFKHQ� LQ� GLH� EHVWHKHQGH� 9HUELQGXQJ� HLQJH�
VSLHOW��� ZDV� EHVRQGHUV� EHL� 0RGHPYHUELQGXQJHQ� VW|UHQG� LVW�� 'HPJH�
JHQ�EHU�ZLUG� HLQHP� ,6'1�7HLOQHKPHU� HLQ�ZHLWHUHU� $QUXI� DXI� GHP�'�
.DQDO�VLJQDOLVLHUW��'DV�,6'1�7HOHIRQ�PHOGHW�GHQ�$QUXI�DXI�GHU�$Q]HLJH
RGHU�GXUFK�/lXWHQ��GLH�EHVWHKHQGH�9HUELQGXQJ�DXI�GHP�%�.DQDO�ZLUG
QLFKW�EHHLQIOX�W�

�� ,6'1�(QGJHUlWH
'DV� GLJLWDOH� ,6'1�6\VWHP� YHUODQJW� GLJLWDOH� (QGJHUlWH�� 'LH� ELVKHU� JH�
EDXWH�7HFKQLN�GHU�DQDORJHQ�(QGJHUlWH� I�U�GDV�7HOHIRQQHW]�ZLUG�GXUFK
HLQH�QHXH�GLJLWDOH�*HQHUDWLRQ� DEJHO|VW��*OHLFK]HLWLJ� EULQJHQ�QHXH�=X�
VDW]GLHQVWH� HLQHQ� .RPIRUWVFKXE� I�U� GLH� %HQXW]HU�� ,6'1�7HOHIRQH�ZHU�
GHQ�PLW� HLQHU�0LQGHVWDXVVWDWWXQJ� DQ� /HLVWXQJVPHUNPDOHQ� DQJHERWHQ�
GLH�EHL�DQDORJHQ�7HOHIRQHQ�QXU�LP�REHUVWHQ�6HJPHQW�]X�ILQGHQ�LVW�

'LH�QHXHQ�'LHQVWH�EULQJHQ�GLH�(QWZLFNOXQJ�QHXHU�(QGJHUlWHW\SHQ�PLW
VLFK�� ]�%�� GDV� %LOGWHOHIRQ� RGHU� GDV� )D[�*UXSSH���*HUlW�� %HL� GLHVHQ
*HUlWHQ� NRPPW�QXU� QHXHVWH�7HFKQLN� ]XP�(LQVDW]�� HV�ZLUG� DEHU� DXFK
DXI� .RPSDWLELOLWlW� ]X� DQGHUHQ�1HW]WHQ� JHDFKWHW�� )D[�*UXSSH���*HUlWH
VLQG� LQ� GHU� 5HJHO� 1RUPDOSDSLHU�0DVFKLQHQ�� GLH� DXFK� )D[�*UXSSH��
EHKHUUVFKHQ��7HOHIRQH�I�U�GHQ���N+]�7HOHIRQLHGLHQVW�DUEHLWHQ�DXFK�PLW
GHP�����N+]�7HOHIRQLHGLHQVW�

(LQH�ZLFKWLJH�)XQNWLRQ�HUI�OOHQ� ,6'1�$GDSWHU�DOV�%LQGHJOLHG�]X�DQGH�
UHQ�7HFKQLNHQ��6LFKHU�QRFK� ODQJH�JHEUDXFKW�ZHUGHQ� D�E�$GDSWHU�� XP
EHUHLWV� YRUKDQGHQH� DQDORJH� (QGJHUlWH�� ZLH� 7HOHIRQH�� )D[�*UXSSH���
*HUlWH� RGHU�0RGHP� DQ� GDV� ,6'1� DQ]XELQGHQ�� 'DWHQYHUELQGXQJHQ� ]X
DQDORJHQ�7HOHIRQWHLOQHKPHU��N|QQHQ�YRQ�,6'1�7HLOQHKPHUQ�PLW�0RGHP
�EHU� D�E�$GDSWHU� KHUJHVWHOOW� ZHUGHQ�� ,Q� GLHVHQ� $GDSWHUQ� ILQGHW� GLH
JOHLFKH� $�'�:DQGOXQJ� VWDWW�� GLH� LP� 2(6� LQ� GHQ� 9HUPLWWOXQJVVWHOOHQ
VWDWWILQGHW��VRJDU�GLH�%DXWHLOH��,&�]�%��YRQ�6LHPHQV�RGHU�0RWRUROD��VLQG
LGHQWLVFK�� 'DV� KDW� ]XU� )ROJH�� GD�� 0RGHPYHUELQGXQJHQ� �EHU� D�E�
$GDSWHU�PLW�GHU�JOHLFKHQ�4XDOLWlW�XQG�*HVFKZLQGLJNHLW�DEODXIHQ�ZLH�DQ
2(6�$QVFKO�VVHQ�� 6W|UXQJVHLQIO�VVH�� GLH� DXI� GHU� DQDORJHQ� 2(6�
$QVFKOX�OHLWXQJ� DXIWUHWHQ� N|QQHQ�� IDOOHQ� LP� ,6'1�ZHJ�� HV� VLQG� GDKHU
DP� ,6'1�$QVFKOX�� EHVVHUH� 9HUELQGXQJHQ� DOV� DP� 2(6�$QVFKOX�� ]X
HUZDUWHQ�
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�� #� �� -XQL�����

5HFKQHUV\VWHPH� PLW� 9����6FKQLWWVWHOOH� ODVVHQ� VLFK� �EHU� 9����$GDSWHU
DQ�GDV�,6'1�DQVFKOLH�HQ��'HU�9����$GDSWHU�HUVHW]W�GDV�H[WHUQH�DQDORJH
0RGHP��PLW�LKP�N|QQHQ�YRUKDQGHQH�3URJUDPPH�XQYHUlQGHUW�GDV�,6'1
QXW]HQ��'D�GLH�9����6FKQLWWVWHOOH�QXU�ELV�������ELW�V�GHILQLHUW� LVW��NDQQ
QXU�PLW�$GDSWHUQ�� GLH� K|KHUH�� QLFKW� JHQRUPWH�*HVFKZLQGLJNHLWHQ� EH�
KHUUVFKHQ��GLH�PD[LPDO�P|JOLFKH�,6'1�'DWHQUDWH�YRQ����NELW�V�HUUHLFKW
ZHUGHQ�� 0LW� 9����$GDSWHUQ� N|QQHQ� QXU� 9HUELQGXQJHQ� ]X� DQGHUHQ
,6'1�7HLOQHKPHUQ�DXIJHEDXW�ZHUGHQ�

'LH� ,6'1�3&�.DUWH� YHUELQGHW� GHQ� 5HFKQHU� RKQH� 8PZHJ� �EHU� HLQH
VHULHOOH� 6FKQLWWVWHOOH� PLW� GHP� ,6'1�� (V� ZHUGHQ� DNWLYH� XQG� SDVVLYH
,6'1�.DUWHQ� DQJHERWHQ�� 'LH� DNWLYH� .DUWH� YHUI�JW� �EHU� HLQHQ� HLJHQHQ
3UR]HVVRU�� GHU� GLH� 9HUELQGXQJVVWHXHUXQJ� XQG� GHQ� 'DWHQWUDQVIHU� EH�
ZHUNVWHOOLJW��'DV�3URJUDPP�I�U�GLHVHQ�3UR]HVVRU�EHILQGHW�VLFK�HEHQIDOOV
DXI� GHU� .DUWH�� GHU� 3UR]HVVRU� XQG� GHU� 6SHLFKHU� GHV� 5HFKQHUV� ZHUGHQ
QLFKW�EHODVWHW��%HL�GHU�SDVVLYHQ�.DUWH�PX��GHU�3UR]HVVRU�GHV�5HFKQHUV
GLH� 5HFKHQOHLVWXQJ� I�U� GHQ� ,6'1�9HUELQGXQJVDXIEDX� XQG� GHQ� 'DWHQ�
WUDQVIHU� DXIEULQJHQ�� 'LH� EHQ|WLJWHQ� 7UHLEHU� EHODVWHQ� ]XVlW]OLFK� GHQ
6SHLFKHU��7URW]�GHU�KRKHQ�*HVFKZLQGLJNHLWHQ�LP�,6'1�DUEHLWHQ�EHUHLWV
���HU� 3UR]HVVRUHQ� PLW� SDVVLYHQ� .DUWHQ� SUREOHPORV� ]XVDPPHQ�� ,6'1�
3&�.DUWHQ� ODVVHQ� VLFK� I�U� )HUQZDUWXQJ� XQG� VRJDU� ]XU� .RSSOXQJ� YRQ
ORNDOHQ� 5HFKQHUQHW]HQ� �/$1�� HLQVHW]WHQ�� 'XUFK� .DQDOE�QGHOXQJ� ZLUG
HLQH�DN]HSWDEOH�*HVFKZLQGLJNHLW�YRQ�����NELW�V�HUUHLFKW�

'HU� 3&�PLW� ,6'1�$QVFKOX��ZLUG� ]XVDPPHQ�PLW� JHHLJQHWHQ� 3URJUDP�
PHQ�XQG�GHU�1XW]XQJ�YRQ�=XVDW]GLHQVWHQ�]XP�PXOWLIXQNWLRQDOHQ�(QG�
JHUlW�� )�U� XPIDQJUHLFKH� .RPPXQLNDWLRQVO|VXQJHQ� DP� 3&� ZHUGHQ
,6'1�3&�.DUWHQ�PLW� LQWHJULHUWHP�0RGHP� RGHU� PLW� 6SUDFKVFKQLWWVWHOOH
DQJHERWHQ��6ROFKH�3&�.DUWHQ�VLQG�MH�QDFK�/HLVWXQJVXPIDQJ�I�U�'DWHQ�
�EHUWUDJXQJ�� )D[� *UXSSH� �� XQG� *UXSSH� ��� XQG� �EHU� DQJHVFKORVVHQH
+|UHU� I�U�7HOHIRQLH�HLQVHW]EDU��&RPSXWHULQWHJULHUWHV�7HOHIRQLHUHQ� �&,7�
EULQJW�9RUWHLOH�I�U�%HUDWHU��+RWOLQHV��6HUYLFH��XQG�0DUNHWLQJDEWHLOXQJHQ�
'HU�JU|�WH�1XW]HQ�GHV�FRPSXWHUJHVWHXHUWHQ�7HOHIRQLHUHQV� OLHJW� LQ� GHU
$QZHQGXQJ�YRQ�'DWHQEDQNHQ�� LQ�GHQHQ�5XIQXPPHUQ�XQG�]XJHK|ULJH
,QIRUPDWLRQHQ� DEJHOHJW� ZHUGHQ�� (UOHLFKWHUXQJ� VFKDIIW� DXFK� GLH� 0|J�
OLFKNHLW�� 9HUELQGXQJHQ� LQ� GHU� 5HLKHQIROJH� HLQHU� 5XIOLVWH� YRP� 5HFKQHU
DXWRPDWLVFK�DXIEDXHQ�]X�ODVVHQ�

1HXH�'LHQVWH�ZLH�%LOGWHOHIRQ��)D[�*UXSSH���RGHU�7HOHIRQLH�PLW� ��N+]
VLQG�QXU� LQQHUKDOE�GHV� ,6'1�YHUI�JEDU�XQG�ZHUGHQ� ]XU� =HLW� DXFK�QXU
YRQ� ZHQLJHQ� 7HLOQHKPHUQ� JHQ�W]W�� :HJHQ� GHV� NOHLQHQ� 0DUNWHV� VLQG
(QGJHUlWH�I�U�GLHVH�'LHQVWH�VHKU�WHXHU��$XI�GHP�6HNWRU�,6'1�3&�.DUWHQ
KDW� GLH� VWHLJHQGH�1DFKIUDJH� ]X� HLQHP� JU|�HUHQ� $QJHERW� JHI�KUW�� GLH
.RQNXUUHQ]VLWXDWLRQ� VHW]W� EHUHLWV� GLH� 3UHLVH� XQWHU� 'UXFN�� 0LW� ]XQHK�
PHQGHQ�6W�FN]DKOHQ�ZHUGHQ�DXFK�EHL�DQGHUHQ�(QGJHUlWHQ�3UHLVUHGXN�
WLRQHQ�YHUEXQGHQ�VHLQ��,Q�gVWHUUHLFK�DQJHERWHQH�SRVW]XJHODVVHQHQ�3&�
.DUWHQ�VLQG�DE�6�����������,6'1�7HOHIRQH�DE�6�����������H[WHUQH�$GDSWHU
DE�6�����������]X�EHNRPPHQ��6WDQG���������

,P�$XVODQG�VLQG�EHUHLWV�7HQGHQ]HQ�]X�QLHGULJHUHQ�3UHLVHQ�EHL�7HOHIR�
QHQ� XQG� $GDSWHUQ� ]X� HUNHQQHQ�� ]�%�� ELHWHW� GLH� 'HXWVFKH� %XQGHVSRVW
7HOHNRP�HLQ�(XUR,6'1�7HOHIRQ�]XP�3UHLV�YRQ�'0��������DQ�

��� 9HUI�JEDUNHLW�LQ�gVWHUUHLFK
6HLW������ZLUG� ,6'1� LQ�gVWHUUHLFK�YRQ�GHU�3RVW� LP�5HJHOEHWULHE�DQJH�
ERWHQ�� 'DV� ,6'1�ZLUG� ]�JLJ� DXVJHEDXW�� WURW]GHP�ZLUG� HLQH� )OlFKHQ�
GHFNXQJ�HUVW�LQ�-DKUHQ�HUUHLFKW�ZHUGHQ��'LH�(QWVFKHLGXQJ�LQ�gVWHUUHLFK
NHLQ�HLQKHLWOLFKHV�2(6�6\VWHP��VRQGHUQ�]ZHL�YHUVFKLHGHQH�6\VWHPH�YRQ
]ZHL�$QELHWHUQ�HQWZLFNHOQ�]X�ODVVHQ��KDW�DXI�GLH�(LQI�KUXQJ�YRQ�,6'1
PD�JHEOLFKHQ�(LQIOX��

'HU� ,6'1�3LORWYHUVXFK�NRQQWH�QXU�PLW�9HUPLWWOXQJVVWHOOHQ�GHV�2(6�'�
6\VWHPV��GDV�YRQ�GHU�$7�$XVWULD�7HOHFRPPXQLFDWLRQ�*HV�P�E�+�������
.DSVFK�������6FKUDFN��JHOLHIHUW�ZLUG��GXUFKJHI�KUW�ZHUGHQ��'LH�2(6�'�
7HFKQLN�EDVLHUW�DXI�GHQ�3URGXNWHQ�GHU�NDQDGLVFKHQ�1RUWKHUQ�7HOHFRP�
'LH� $GDSWLHUXQJ� GHV� 6\VWHPV� I�U� gVWHUUHLFK� GXUFK� $7� HUP|JOLFKWH
HLQHQ� IU�KHQ� 6WDUW� YRQ� ,6'1�� GLH� 9HUI�JEDUNHLW� GHV� YROOHQ� JHSODQWHQ
/HLVWXQJVXPIDQJV�ZLUG�LQ�GLHVHP�6\VWHP�DEHU�HUVW�PLW�(QGH�GHV�-DKUHV
�����HUUHLFKW�

'HU� ]ZHLWH� $QELHWHU�� HLQH� $UEHLWVJHPHLQVFKDIW� YRQ� $OFDWHO� XQG� 6LH�
PHQV�� OLHIHUW� GDV� 2(6�(�6\VWHP�� GDV� DXI� GHU� (:6'�7HFKQLN� GHU� )D�
6LHPHQV� DXIVHW]W�� ,P�2(6�(�6\VWHP�ZLUG� ,6'1� HUVW� VHLW� $QIDQJ� ����
DQJHERWHQ��YHUI�JW�DEHU�VFKRQ�YRQ�GHU�(LQI�KUXQJ�DQ��EHU�GHQ�YROOHQ
JHSODQWHQ�/HLVWXQJVXPIDQJ�

'LH� (QWZLFNOXQJ� EHLGHU� 6\VWHPH� JHVFKLHKW� Y|OOLJ� XQDEKlQJLJ� YRQHLQ�
DQGHU��'DV�KDW�]XU�)ROJH��GD��VLFK�GLH�6\VWHPH�GHQ�(QGJHUlWHQ�JHJHQ�
�EHU�XQWHUVFKLHGOLFK�YHUKDOWHQ��%HLGH�6\VWHPH�IROJHQ�VHOEVWYHUVWlQGOLFK
GHQ� HLQVFKOlJLJHQ� 1RUPHQ�� GLH� DEHU� 'LIIHUHQ]HQ� EHL� RSWLRQDOHQ� (OH�
PHQWHQ�XQG�LP�+DQGOLQJ�]XODVVHQ��'LH�)XQNWLRQ�GHU�%DVLVGLHQVWH�EOHLEW
GDYRQ�XQEHU�KUW��%HL�=XVDW]GLHQVWHQ�N|QQHQ�6FKZLHULJNHLWHQ�DXIWUHWHQ�
ZHQQ�(QGJHUlWH� QLFKW� GLH� HUIRUGHUOLFKHQ� RSWLRQDOHQ� (OHPHQWH� EHU�FN�
VLFKWLJHQ�

2(6�(�9HUPLWWOXQJVWHOOHQ�HUODXEHQ�GDV�%HLEHKDOWHQ�GHU�5XIQXPPHU�EHL
GHU�8PZDQGOXQJ�HLQHV�2(6�$QVFKOXVVHV� LQ�HLQHQ� ,6'1�$QVFKOX���EHL
2(6�'�bPWHUQ�LVW�GDV�]XU�=HLW�QLFKW�P|JOLFK��(V�LVW�]X�Z�QVFKHQ��GD�
GLH� /HLVWXQJVXQWHUVFKLHGH� GHU� EHLGHQ� 2(6�6\VWHPH� UDVFKHVW� DQJHJOL�
FKHQ�ZHUGHQ�

,6'1�ZLUG� LP� =XJH� GHV� $XVEDXV� GHV� 7HOHIRQV\VWHPV� LQ� DOOHQ� QHXHU�
ULFKWHWHQ� 2(6�9HUPLWWOXQJVVWHOOHQ� YRUJHVHKHQ�� %HUHLWV� EHVWHKHQGH
2(6�9HUPLWWOXQJVVWHOOHQ� VLQG� I�U� GHQ� ,6'1�%HWULHE� KRFKJHU�VWHW�ZRU�
GHQ��'LH�2UWVQHW]H�DOOHU�/DQGHVKDXSWVWlGWH� �PLW�$XVQDKPH�YRQ�(LVHQ�
VWDGW�� XQG� GHU� PHLVWHQ� %H]LUNVVWlGWH� VLQG� EHUHLWV� RGHU� ZHUGHQ� ����
,6'1�IlKLJ��6WDQG���������

7HLOQHKPHU� DX�HUKDOE� ,6'1�IlKLJHU� 2UWVQHW]H� N|QQHQ�PLW� $XVQDKPH�
KDXSWDQVFKO�VVHQ� IUHPGDQJHVFKDOWHW� ZHUGHQ�� )�U� $XVQDKPHKDXSWDQ�
VFKO�VVH�JHOWHQ�HLJHQH�*HE�KUHQUHJHOXQJHQ�

'HU� JUHQ]�EHUVFKUHLWHQGH� ,6'1�9HUNHKU� LVW� YRQ� |VWHUUHLFKLVFKHU� 6HLWH
DXV�PLW�DOOHQ�(XUR,6'1�1HW]HQ�P|JOLFK��'LH�WDWVlFKOLFKH�9HUI�JEDUNHLW
LVW� YRQ� GHQ� DXVOlQGLVFKHQ� 1HW]EHWUHLEHUQ� DEKlQJLJ�� 'LH� hEHUJlQJH
QDFK� %5'�� 6FKZHL]�� %HOJLHQ�� *UR�EULWDQQLHQ� XQG� 1RUZHJHQ� VLQG� EH�
UHLWV�LQ�%HWULHE�

,6'1�7HLOQHKPHU�LQ�PDQFKHQ�2UWVQHW]HQ�GHU�%5'�VLQG�ZHJHQ�GHU�QRFK
IHKOHQGHQ�$QSDVVXQJHQ�LQ�GHU�%5'�QLFKW�PLW�DOOHQ�'LHQVWHQ�HUUHLFKEDU�
)�U������ZLUG�GLH�(UUHLFKEDUNHLW� YRQ� ,6'1�$QVFKO�VVHQ�]�%�� LQ� ,WDOLHQ
XQG�)UDQNUHLFK�HUZDUWHW��:HLWHUH�/lQGHU�ZHUGHQ�UDVFK�IROJHQ�

��� *HE�KUHQ��6WDQG��������
)�U� ,6'1�$QVFKO�VVH�ZHUGHQ�HLQPDOLJH��PRQDWOLFKH�XQG�YHUELQGXQJV�
DEKlQJLJH�*HE�KUHQ�YHUUHFKQHW�

)�U� GLH� (UULFKWXQJ� HLQHV� ,6'1�$QVFKOXVVHV� LVW� HLQ� HLQPDOLJHU� %HWUDJ
YRQ�PLQGHVWHQV�6����������]X�EH]DKOHQ��'LHVHU�%HWUDJ�HUK|KW�VLFK��ZHQQ
EHVRQGHUHU�$UEHLWVDXIZDQG�HUIRUGHUOLFK�LVW��]�%��*UDEXQJVDUEHLWHQ���

'LH�PRQDWOLFKH�*UXQGJHE�KU�I�U�GHQ�,6'1�$QVFKOX��EHWUlJW�PLW�6������
��GDV����IDFKH�GHU�*UXQGJHE�KU�GHV�(LQ]HODQVFKOXVVHV�

)�U�HLQHQ�'DWH[�3�$QVFKOX���GHU��EHU�GDV�,6'1�DQJHVFKDOWHW�ZLUG�� LVW
]XVlW]OLFK� ]XU� ,6'1�*UXQGJHE�KU� HLQH� 'DWH[�3�*UXQGJHE�KU� ]X� EH�
]DKOHQ�� 'LH� 'DWH[�3�*UXQGJHE�KU� LVW� JHVFKZLQGLJNHLWVDEKlQJLJ� XQG
JHULQJI�JLJ�QLHGULJHU�DOV�GLH�*UXQGJHE�KU� I�U�HLQHQ�GLUHNWHQ�$QVFKOX�
DQ�GDV�'DWH[�3�1HW]�

)�U� =XVDW]GLHQVWH� ZHUGHQ� HLQPDOLJH� *HE�KUHQ� I�U� GLH� (LQULFKWXQJ
�9HUJDEH� GHU� %HUHFKWLJXQJ��� PRQDWOLFKH� *HE�KUHQ� XQG� *HE�KUHQ� I�U
MHGH�,QDQVSUXFKQDKPH�YHUUHFKQHW��0RQDWOLFKH�*HE�KUHQ�EHWUDJHQ�]�%�
I�U�MHGH�JHVFKORVVHQH�%HQXW]HUJUXSSH�6��������RGHU�I�U�MHGH�0HKUIDFK�
QXPPHU�6��������'LH�*HE�KU� I�U�GLH� ,QDQVSUXFKQDKPH�EHWUlJW�]�%��EHL
GHU�8QWHUGU�FNXQJ� GHU�$Q]HLJH� GHU� 5XIQXPPHU� EHLP�*HUXIHQHQ� �*H�
KHLPKDOWXQJ��6������SUR�$QUXI��'DV�ZLUG�LP�'XUFKVFKQLWW�PHKU�VHLQ��DOV
GLH� 9HUELQGXQJVJHE�KU� DXVPDFKW�� (V� JLEW� DOOHUGLQJV� DXFK� JHE�KUHQ�
IUHLH�=XVDW]GLHQVWH��]�%��GDV�$QNORSIHQ�

'LH� 9HUELQGXQJVJHE�KUHQ� I�U� DOOH� OHLWXQJVYHUPLWWHOWHQ� 'LHQVWH� VLQG
LGHQWLVFK�PLW�GHQ�9HUELQGXQJVJHE�KUHQ�LP�7HOHIRQQHW]��,P�,6'1�ZLUG
ZLH� LP�2(6�PLW�GHP�=XVWDQGHNRPPHQ�GHU�9HUELQGXQJ�GHU� HUVWH�*H�
E�KUHQLPSXOV� YHUUHFKQHW�� ZHLWHUH� ,PSXOVH� IROJHQ� EHL� 2UWVQHW]YHUELQ�
GXQJHQ� DOOH� ��� V�� ,QODQGVYHUELQGXQJHQ� ZHUGHQ� HQWIHUQXQJVDEKlQJLJ
QDFK�GHQ�7DULIHQ�I�U�GLH�HUVWH�RGHU�GLH�]ZHLWH�,QODQGV]RQH�YHUJHE�KUW�
I�U�$XVODQGVYHUELQGXQJHQ�JHOWHQ�GLH�7DULIH�GHU�$XVODQGV]RQHQ�

)�U� 'DWH[�3�9HUELQGXQJHQ� VLQG� GLH� 'DWH[�3�9HUELQGXQJV�� XQG� 9ROX�
PHQVJHE�KUHQ�]X�EH]DKOHQ�

,6'1�$XVQDKPHKDXSWDQVFKO�VVH� XQWHUOLHJHQ� HLQHU� 6RQGHUUHJHOXQJ�
1HEHQ� GHU� *UXQGJHE�KU� LVW� HLQH� PRQDWOLFKH� HQWIHUQXQJVDEKlQJLJH
%HUHLWVWHOOXQJVJHE�KU� ]X� HQWULFKWHQ��ZHQQ� GLH� (QWIHUQXQJ� ]XP� QlFK�
VWHQ�,6'1�IlKLJHQ�2UWVQHW]�PHKU�DOV����NP�EHWUlJW��'LHVH�*HE�KU�OLHJW
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]ZLVFKHQ� 6� �������� XQG� 6� ��������� I�U� (QWIHUQXQJHQ� ]ZLVFKHQ� ��� NP
XQG�PHKU�DOV�����NP�

'LH�hEHUPLWWOXQJ�GHV�9HUELQGXQJVZXQVFKHV�YRP� UXIHQGHQ�]XP�JHUX�
IHQHQ�7HLOQHKPHU�DXI�GHP�'�.DQDO� LVW� LQ�gVWHUUHLFK�QLFKW� YHUJHE�KUW�
GLHVH�1DFKULFKW�Ol�W�VLFK�]XU�NRVWHQORVHQ�'DWHQ�EHUWUDJXQJ�QXW]HQ�� ,Q
GHU� 6FKZHL]� ZLUG� GHVKDOE� EHUHLWV� GHU� 9HUELQGXQJVDXIEDXYHUVXFK� PLW
HLQHU�JHULQJHQ�*HE�KU�EHODVWHW��GLH�GHQ�$XIZDQG�GHU�9HUPLWWOXQJVVWHO�
OHQ� I�U� GLH� hEHUWUDJXQJ� GLHVHU� 1DFKULFKW� DEGHFNHQ� VROO�� (V� LVW� DQ]X�
QHKPHQ�� GD�� DXFK�GLH� |VWHUUHLFKLVFKH� 3RVW�� VROOWH� HV� ]X�0L�EUlXFKHQ
NRPPHQ�� VROFKH�*HE�KUHQ� HLQI�KUHQ�ZLUG�� ,Q� GHQ�9HUPLWWOXQJVVWHOOHQ
ZHUGHQ� ODXIHQG� 9HUNHKUVGDWHQ� JHPHVVHQ�� HLQH� $XVZHUWXQJ� GLHVHU
'DWHQ�]XU�(UNHQQXQJ�YRQ�XQW\SLVFKHQ�%HOHJXQJHQ�LVW�SUREOHPORV�P|J�
OLFK�

'LH�9HUELQGXQJVJHE�KUHQ�VLQG�LQ�gVWHUUHLFK�]RQHQ��XQG�]HLWDEKlQJLJ�
DEHU� I�U� DOOH� OHLWXQJVYHUPLWWHOWHQ� 'LHQVWH� JOHLFK�� 'LH� %HKDQGOXQJ� GHU
1XW]VLJQDOH� NDQQ� DEHU� GLHQVWHDEKlQJLJ� GLIIHULHUHQ�� 'LH� hEHUWUDJXQJ
YRQ� 6SUDFKLQIRUPDWLRQ� GDUI� DXFK� �EHU� DQDORJHQ� 6WUHFNHQ� HUIROJHQ�
'DWHQ�EHUWUDJXQJHQ�P�VVHQ�DXI�GHU�JHVDPWHQ�6WUHFNH�GLJLWDO��EHUWUD�
JHQ�ZHUGHQ�� ,Q� )UDQNUHLFK�ZLUG� DXV� GLHVHP�*UXQG� GLH� 'DWHQ�EHUWUD�
JXQJ�K|KHU�YHUJHE�KUW�DOV�GHU�7HOHIRQLHGLHQVW�

(UKHEOLFKH� *HE�KUHQHLQVSDUXQJHQ� HUJHEHQ� VLFK� I�U� 7HLOQHKPHU�� GLH
JUR�H� 'DWHQPHQJHQ� �EHU� ZHLWH� 6WUHFNHQ� �EHUWUDJHQ�� ,6'1� �EHUWUlJW
PLW� ��� NELW�V� LQ� HLQHP� 'ULWWHO� ELV� HLQHP� )�QIWHO� GHU� =HLW�� GLH� 0R�
GHP�EHUWUDJXQJHQ�I�U�GLH�JOHLFKH�'DWHQPHQJH�EHQ|WLJHQ��'LH�9HUELQ�
GXQJVJHE�KU�YHUULQJHUW�VLFK�LP�VHOEHQ�$XVPD���0LQLPXP�HLQ�,PSXOV��
'LH�VLFK�HUJHEHQGHQ�(LQVSDUXQJHQ�N|QQHQ�GHQ�,QYHVWLWLRQVDXIZDQG�I�U
HLQHQ�,6'1�$QVFKOX��LQ�NXU]HU�=HLW�DPRUWLVLHUHQ�

��� 3UDNWLVFKH�$QZHQGXQJHQ
,6'1�NDQQ�GRUW�VLQQYROO�DQJHZHQGHW�ZHUGHQ��ZR�PHKUHUH�XQWHUVFKLHG�
OLFKH�.RPPXQLNDWLRQVEHG�UIQLVVH�EHVWHKHQ��RGHU�PLW�GHQ�YRUKDQGHQHQ
1HW]HQ� QLFKW� NRVWHQJ�QVWLJ� EHIULHGLJW� ZHUGHQ� N|QQHQ�� ,6'1� LVW� QRFK
HLQ�VHKU� MXQJHV�3URGXNW��GRFK� VLQG�EHUHLWV�$QZHQGXQJVVFKZHUSXQNWH
DE]XVHKHQ�

)�U�GHQ�.RPPXQLNDWLRQVEHGDUI� LQ�HLQHP�)LOLDOQHW]� LVW� ,6'1�GDV�0LWWHO
GHU�:DKO��$Q�GHQ�6�%XV� ODVVHQ�VLFK�7HOHIRQ�XQG�)D[JHUlW�� VRZLH�HLQH
,6'1�3&�.DUWH�I�U�GHQ�'DWHQWUDQVIHU�YRQ�XQG�]XU�=HQWUDOH�DQVFKOLH�HQ�
(LQ�326�7HUPLQDO�I�U�EDUJHOGORVH�%H]DKOXQJ�PLW�6FKHFNNDUWH�XQG�%DQ�
NRPDWFRGH�RGHU�.UHGLWNDUWH�NDQQ�HEHQIDOOV��EHU�,6'1�DQV�'DWH[�3�1HW]
DQJHVFKDOWHW�ZHUGHQ�

'LH�9HUQHW]XQJ�YRQ�ORNDOHQ�5HFKQHUQHW]HQ��/$1��ZLUG�HUVW�GXUFK�,6'1
PLW�DN]HSWDEOHQ�*HVFKZLQGLJNHLWHQ�P|JOLFK��$OOH�YRUKDQGHQHQ�'DWHQ�
�EHUWUDJXQJVDQZHQGXQJHQ�� GLH� ELVKHU� PLW� 0RGHP� DEJHZLFNHOW� ZXU�
GHQ��ZHUGHQ�GXUFK�GLH�VFKQHOOHUH�'DWHQ�EHUWUDJXQJ� LP� ,6'1�ZHVHQW�
OLFK� EHVFKOHXQLJW�� 'DV� EHWULIIW� GHQ� LQWHUDNWLYHQ� %HWULHE� YRQ� )HUQZDU�
WXQJVSURJUDPPHQ�� 7HOHEDQNLQJO|VXQJHQ�� 'DWHQEDQNDEIUDJHQ� XVZ�
HEHQVR�ZLH�GHQ�DXWRPDWLVFKHQ�)LOHWUDQVIHU�

,P� +REE\EHUHLFK� LVW� GLH� 9HUEUHLWXQJ� YRQ� ,6'1� DXFK� VFKRQ� VS�UEDU�
0DLOER[HQ�� GLH� �EHU� ,6'1� HUUHLFKEDU� VLQG�� ELHWHQ� GLJLWDOH� =XJlQJH
]XVlW]OLFK� ]X� GHQ� YRUKDQGHQHQ� 0RGHP]XJlQJHQ�� %LOOLJH� ,6'1�3&�
.DUWHQ�HUP|JOLFKHQ�GHQ�(LQVWLHJ� LQ�GLH�VFKQHOOH�GLJLWDOH�'DWHQ�EHUWUD�
JXQJ�� 9RQ� GHQ� PD�JHEOLFKHQ� EXQGHVGHXWVFKHQ� ,6'1�3&�
.DUWHQKHUVWHOOHUQ�ZXUGH� HLQH� 6RIWZDUHVFKQLWWVWHOOH� I�U� ,6'1�3&�.DUWHQ
VWDQGDUGLVLHUW��'HU�]XHUVW�QXU� I�U�GDV�GHXWVFKH�QDWLRQDOH�,6'1�HQWZLN�
NHOWH�6WDQGDUG�WUlJW�GLH�%H]HLFKQXQJ�&$3,��&RPPRQ�,6'1�$SSOLFDWLRQ
3URJUDP�,QWHUIDFH��XQG�LVW������DOV�&$3,�����DQ�GDV�(XUR,6'1�DQJHSD�W
ZRUGHQ��)�U�$QZHQGXQJHQ�LQ�+REE\QHW]HQ�ZLH�GHP�)LGR�1HW]�JLEW�HV
VSH]LHOOH� )RVVLO�7UHLEHU� �VLHKH� .DVWHQ��� GLH� HQWZHGHU� GLUHNW� DXI� GHU
+DUGZDUH�RGHU�DXI�GHP�&$3,�7UHLEHU�DXIVHW]HQ��'DV�EHNDQQWHVWH�3UR�
GXNW�GLHVHU�$UW�LVW�GHU�F)RV��'LH�LQ�GHU�3UD[LV�HU]LHOEDUHQ�*HVFKZLQGLJ�
NHLWHQ� OLHJHQ� EHL� �EHU� ����� FSV��PLW� %�QGHOSURWRNROOHQ� N|QQHQ� �����
FSV�HUUHLFKW�ZHUGHQ�

��� /LWHUDWXU
H	L���g9(�9HUEDQGV]HLWVFKULIW��+HIW���������XQG�+HIW��������
)=$�'EK� ,9� ������ KHUDXVJHJHEHQ� YRP� )HUQPHOGHWHFKQLVFKHQ� =HQ�
WUDODPW
+DVOLQJHU��%DXHU��*HLVVOHU��,6'1��'DV�6SUDFK�'DWHQ�7H[W�%LOG�7HOHIRQ�
%RKPDQQ�9HUODJ
,6'1�%HUDWHU� I�U� gVWHUUHLFK�� $XVJDEH� ������ KHUDXVJHJHEHQ� YRQ� GHU
3RVW�*HQHUDOGLUHNWLRQ�o

,6'1�'LH�=XNXQIW�KDW�EHJRQQHQ�
0DQIUHG�.UDXV]��(',&20
:LU�EHVFKlIWLJHQ�XQV�VHLW�HLQLJHU�=HLW�PLW� ,6'1��1DFKIROJHQGH�(LQ]HO�
SURGXNWH� ZXUGHQ� YRQ� (',&20� JHWHVWHW� XQG� VLQG� WHLOZHLVH� DE� VRIRUW
HUKlOWOLFK�

,P�hEHUZDFKXQJVEHUHLFK� ELHWHQ�ZLU� QHEHQ� EHUHLWV� EHNDQQWHQ� (LQ�
]HOSURGXNWHQ�DXFK�.RPSOHWWO|VXQJHQ�DQ�

'XUFK�GLHVHV�6\VWHP�NDQQ�HLQH�VFKQHOOH�hEHUWUDJXQJ�YRQ�9LGHRELOGHUQ
�EHU� GDV� ,6'1�1HW]� HU]LHOW� ZHUGHQ�� %HL� GLHVHP� 6\VWHP� EHVWHKW� HLQH
hEHUWUDJXQJVVWUHFNH� DXV� PLQGHVWHQV� HLQHU� 6HQGHVWDWLRQ� PLW� DQJH�
VFKORVVHQHU� 9LGHRTXHOOH�� DXV� HLQHU� (PSIDQJVVWDWLRQ�� XQG� LVW� DXI� �
(PSIlQJHU� XQG� ��� 6HQGHVWDWLRQHQ� DXVEDXIlKLJ�� $XIJUXQG� GLHVHV� 6\�
VWHPV� ZLUG� HUVWPDOLJ� HLQH� HQWIHUQXQJVXQDEKlQJLJH� hEHUZDFKXQJ
HUP|JOLFKW��'XUFK�GLH�KRKH�*HVFKZLQGLJNHLW�GHV�,6'1�VLQG� LP�$ODUP�
IDOO�DNWXHOOH�%LOGLQIRUPDWLRQHQ� MHGHU]HLW�YHUI�JEDU��'LHV�GLHQW�QLFKW�QXU
GHU�5HGX]LHUXQJ�YRQ�)HKODODUPHQ��VRQGHUQ�DXFK�GHU�VRIRUWLJHQ�/DJHEH�
XUWHLOXQJ�XQG�%HZHLVVLFKHUKHLW�

7\SLVFKH�(LQVDW]IHOGHU� ILQGHW�PDQ�QLFKW�QXU� LQ�GHQ�%HUHLFKHQ�GHV�2E�
MHNWVFKXW]HV�� VRQGHUQ� DXFK� LP� %HUHLFK� GHU� 9HUNHKUV�EHUZDFKXQJ�
)OXJVLFKHUXQJ�� =XWULWWVNRQWUROOHQ� �EHU� JU|�HUH� (QWIHUQXQJHQ�� XQG� EHL
GHU� hEHUZDFKXQJ� YRQ� JUR�UlXPLJHQ� ,QGXVWULHDUHDOHQ�� %DQNHQ�� )XKU�
SDUNV��+lIHQ��*DUDJHQ��:HWWHUVWDWLRQHQ�XVZ�����

0LW� ]XVlW]OLFKHQ� 2SWLRQHQ� ODVVHQ� VLFK� $ODUPDQODJHQ� XQG� ELV� ]X� ��
9LGHRNDPHUDV� VWHXHUQ�� XQG� VWDWW� 9*$�$XVJDEH� HLQH� )%$6�$XVJDEH
UHDOLVHUHQ�

$XFK� LQ� 6DFKHQ� :$1�� /$1� ZLUG� YLHOHV� P|JOLFK�� 6R� ELHWHQ� ZLU� HLQH
$V\QFKURQRXV�0XOWLSURWRNROO�5RXWHU�6RIWZDUH� I�U�GHQ�(LQVDW]� LP
1RYHOO� 5RXWHU�6HUYHU� LQNO�� %HGLHQHUFRQVROH� DE� 1HWZDUH� ���[�� 'LHVH
6RIWZDUH� ELHWHW� GLH� &KDQFH� $QDORJH�� ��EHU� 0RGHP�� XQG� ,6'1�
9HUELQGXQJHQ�DXI]XEDXHQ��'DV�EHGHXWHW�I�U�YLHOH�EHL�GHQHQ�GHU�,6'1�
$QVFKOX��QRFK�HWZDV�GDXHUW�� MHW]W�VFKRQ�EHJLQQHQ�]X�N|QQHQ��6REDOG
GHU� ,6'1�$QVFKOX�� YRUKDQGHQ� LVW�� EHGDUI� HV� OHGLJOLFK� GHQ�$QNDXI� GHU
,6'1�$GDSWHUNDUWH��XP�,6'1�IlKLJ�]X�VHLQ��$XFK�GHU�0LVFKEHWULHE� LVW
P|JOLFK�� 'XUFK� GLH� PRGXODUHQ� :$1�7UHLEHU� YRQ� /2(:(� ,6&20� LVW
GLHVHV�3URGXNW�]XNXQIWVJHVLFKHUW�

:HLWHUV�ELHWHQ�ZLU�',6./,1.��HLQH�6RIWZDUHO|VXQJ��ZRPLW�6LH�'DWHLHQ
YRP� )UHPGUHFKQHU� YLD� ,6'1� EHDUEHLWHQ� N|QQHQ�� RKQH� GLHVH� PLWWHOV
'DWHQ�EHUWUDJXQJ� DXI� ,KUHQ� 5HFKQHU� KROHQ� ]X� P�VVHQ�� XP� 6LH� EHDU�
EHLWHQ�]X�N|QQHQ��0LW�GHQ��EOLFKHQ�&23<�%HIHKOHQ�N|QQHQ�'DWHLHQ�YLD
,6'1�DXI�GHQ�HQWIHUQWHQ�3&�NRSLHUW�ZHUGHQ�

$XFK�7HUPLQDODGDSWHU�PLW�GHQ�3URWRNROOHQ�;�����9�����XQG�9�����GHU
HV� ,KQHQ� HUP|JOLFKW� 'DWHQ�EHUWUDJXQJHQ� ]ZLVFKHQ� 7HUPLQDODGDSWHU�
7HUPLQDODGDSWHU� RGHU� 7HUPLQDODGDSWHU�,6'1�3&� .DUWH� PLW� ������ELW�V
]X�YHUVHQGHQ��'LH�DXWRPDWLVFKH�3URWRNROOHUNHQQXQJ�XQG�GLH�8PVFKDO�
WXQJ�]ZLVFKHQ�;�����9�����XQG�9������VRZLH�GLH�DXWRPDWLVFKH�DXWRPD�
WLVFKH� %LWUDWHQDQSDVVXQJ� LP� 9������ HUOHLFKWHUQ� GLH� VRQVW� P�KVDPHQ
8PVWHOODUEHLWHQ�� 1LFKW� QXU� 7HUPLQDODGDSWHU� DOV� 7LVFKYHUVLRQ�� VRQGHUQ
DXFK�3RFNHWDGDSWHU�XQG�5DFNDGDSWHU�ZHUGHQ�VLFK� LQ�XQVHUHU�3URGXNW�
SDOHWWH�EHILQGHQ��'LH�'DWHQNRPSUHVVLRQ�9���ELV�HUP|JOLFKW�HLQH�'DWHQ�
�EHUWUDJXQJ� YRQ� �������ELW�V�� +LHU� ILQGHQ� GLH� EHUHLWV� EHNDQQWHQ� $Q�
ZHQGXQJHQ�ZLH�7HOHEDQNLQJ��%7;��0DLOER[��&R6HVVLRQ��7HOL[��3RLQW�RI
VDOH�HWF�����ZHLWHUKLQ�LKUHQ�(LQVDW]�

'DU�EHU� KLQDXV� ILQGHQ� 6LH� LQ� XQVHUHU� QHXHQ� 3URGXNWSDOHWWH� HLQ� ,6'1�IlKLJHV
7HOHNRPPXQLNDWLRQVV\VWHP�PLW� ELV� ]X� �� DQDORJHQ�$QVFKOX�P|JOLFKNHLWHQ�
VRGD�� 6LH� ,KUH� KHUN|PPOLFKHQ� DQDORJHQ�*HUlWH�ZLH� 7HOHIRQ�� )D[�*���0RGHP�
)D[PRGHP�QDFK�ZLH�YRU�LP�,6'1�YHUZHQGHQ�N|QQHQ��6LH�N|QQHQ�MHGHV�GHU�KLHU
DQJHVFKORVVHQH�DQDORJHQ�(QGJHUlW�PLWWHOV�061�GLUHNW�HUUHLFKHQ��'LHVHV�PLWWHOV
3&�NRQILJXULHUEDUH�*HUlW�ELHWHW�,KQHQ�DXFK�QRFK�GLH�0|JOLFKNHLW��HLQ�7HOHIRQ�DOV
7�UIUHLVSUHFKHLQULFKWXQJ�HLQ]XVHW]HQ�

(LQ�NOHLQHV��KRFK�LQWHOOLJHQWHV�/$1&20��GDV�QLFKW�JU|�HU�DOV�XQVHU�EHNDQQWHV
0LNUR/LQN�����7�0RGHP�LVW��GDV�VFKRQ�LQ�'HXWVFKODQG�VHKU�EHOLHEW�XQG�EHNDQQW
LVW�� KDW� HLQHQ� 3ODW]� LQ� XQVHUHU� 3URGXNWSDOHWWH� JHIXQGHQ�� 'LHVHV� /$1&20� LVW
HLQH� 6WDQG�DORQH�/|VXQJ� �DOVR� NHLQ� 3&� QRWZHQGLJ�� XQG� DOV� 5HPRWH� %ULGJH� I�U
(WKHUQHW�1HW]ZHUNH� JHGDFKW�� 'LH� 8QDEKlQJLJNHLW� YRQ� 1HW]ZHUNEHWULHEVV\VWH�
PHQ��1HW]ZHUNSURWRNROOHQ�XQG�GLH�YROODXWRPDWLVFKH�.RQILJXUDWLRQ�GHU�3DNHWILO�
WHUXQJ�PDFKHQ�HV�EHVRQGHUV�ZHUWYROO��,Q�GHU�(UVWDXVI�KUXQJ�ZLUG�GDV�/$1&20
�[��������ELW�V�N|QQHQ��XQG�ZDKOZHLVH�PLW�HLQHP�,6'1�0RGXO�RGHU�HLQHP�����
0RGHP�0RGXO�EHVW�FNW�ZHUGHQ��%LV�(QGH������ZLUG�GDV�/$1&20�HLQ�0XOWL�
SURWRNROO�5RXWHU�PLW���%�.DQlOHQ��o



)$4 6FKZHU�l�,6'1

�� #� �� -XQL�����

),'2�(FKRPDLO�$UHD�,6'1�&2�$7
0DQIUHG�5HFOD��6FKREHU�('9�6\VWHPH���$OZLQ�3DZODWD��+DUDOG�:DNRQLJ��:,),�*UD]�
'LH�3LRQLHUH�GHV�,6'1�VLQG�]ZHLIHOORV�GLH�6\VRSV�GHV�),'2��,6'1�YHUELOOLJW�XQG�YHUN�U]W�GHQ�'DWHQDXVWDXVFK�]ZLVFKHQ�GHQ�1RGHV��JHQDX�MHQHQ
%HWULHEVNRVWHQDQWHLO��GHQ�GHU�6\VRS�VHOEVW�]DKOHQ�PX���(V� LVW�QDKHOLHJHQG��GD��VLFK�HLQ�(FKRPDLO�$UHD�JHELOGHW�KDW��(V�EHVWHKW�HLQH� VHKU�JXWH
.RRSHUDWLRQ�PLW�GHQ�/LHIHUILUPHQ��0DQIUHG�5HFOD��6FKREHU�('9�6\VWHPH���$OZLQ�3DZODWD��+DUDOG�:DNRQLJ��:,),�*UD]��VLQG�GLH�$QWZRUWSDUWQHU�GHV
LP�IROJHQGHQ�DEJHGUXFNWHQ�)UDJH�$QWZRUW�6SLHOV��PLWJHVFKQLWWHQ�LQ�),'2�

,Q�HLQLJHQ�)UDJHQ�ZLUG�GLH�7(/(6�.DUWH�HUZlKQW��'LH�0HKUKHLW�GHU�6\VRSV�LP�),'2�KDW�VLFK�PLW�GLHVHU�.DUWH�DXVJHU�VWHW��QLFKW�]XOHW]W�ZHJHQ�GHU
DXVJH]HLFKQHWHQ�%HWUHXXQJ�GXUFK�0DQIUHG� 5HFOD�� 'HU�+HUVWHOOHU� 7(/(6� KDW� DEHU� LQ� GHU� OHW]WHQ� =HLW� GDV�9HUWULHEVNRQ]HSW� JlQ]OLFK�XPJHVWHOOW�
%LVKHU�ZXUGH�GLHVH�.DUWH��EHU�NRPSHWHQWH�)DFKKlQGOHU�YHUWULHEHQ�XQG�GDV�),'2�$UHD�XQG�GLH�IROJHQGHQ�)UDJHQ�XQG�$QWZRUWHQ�]HLJHQ��ZLH�SHU�
V|QOLFK�XQG�LQGLYLGXHOO�GLH�%HWUHXXQJ�HUIROJWH��'HU]HLW�NDQQ�PDQ�LQ�GHQ�$QN�QGLJXQJHQ�GHU�3HDUO�$JHQF\�LQ�3&�$XVWULD�HLQHQ�ELVKHU�XQEHNDQQWHQ
7LHIVWSUHLV�I�U�GLH�7(/(6�.DUWHQ�EHVWDXQHQ�XQG�NDQQ�,QWHUHVVHQWHQ�QXU�UDWHQ��GLHVH�VHKU�EHZlKUWH�.DUWH�]X�GLHVHP�3UHLV�]X�NDXIHQ��0DQ�PX��DEHU
DXI�*UXQG�GHU�$UW�GHV�9HUWULHEVZHJHV�GDYRQ�DXVJHKHQ��GD��PDQ�PLW�HLQHU�1DFKEHWUHXXQJ�GLHVHU�3URGXNWH��ZLH�VLH�HWZD��EHU�GLHVHV�),'2�$UHD
ELVKHU�JHJHEHQ�ZDU��QLFKW�PHKU�UHFKQHQ�NDQQ��*OHLFK]HLWLJ�PLW�GHP�9HUWULHE��EHU�GLH�3HDUO�$JHQF\�ZLUG�YRP�(U]HXJHU�7(/(6�)LUPD�6LHPHQV�DOV
]XN�QIWLJHU�$OOHLQ�'LVWULEXWRU�LQ�gVWHUUHLFK�JHQDQQW�

%�.DQDO�3URWRNROOH�=XVDPPHQIDVVXQJHQ�HLQHU�XPIDVVHQGHQ�),'2�$QWZRUW
���9����
'LHVHV�9HUIDKUHQ�ZXUGH�HQWZLFNHOW��XP�DV\QFKURQH�VHULHOOH�'DWHQVWU|�
PH� DXV� 9����6FKQLWWVWHOOHQ� DQV� ,6'1� DQ]XSDVVHQ�� 'D� GLH� 9����
6FKQLWWVWHOOH�QXU�ELV�������ESV�JHQRUPW� LVW��ZXUGH�DXFK�9�����QXU�ELV
������ESV�IHVWJHOHJW��'LH�9�����hEHUWUDJXQJ�EHVWHKW�DXV����ELW�JUR�HQ
5DKPHQ��-H�5DKPHQ�ZHUGHQ��EHL�������ESV�����1XW]ELWV��EHUWUDJHQ��'D
DXFK�6WDUW��XQG�6WRSELWV�JHVHQGHW�ZHUGHQ��HQWKlOW�HLQ�5DKPHQ�DOVR����
%\WH���1����'LH�5DKPHQ�ZHUGHQ�XQJHVLFKHUW��EHUWUDJHQ��)HKOHU�P�VVHQ
DOVR�YRQ�GDU�EHUOLHJHQGHQ�3URWRNROOHQ�HUNDQQW�ZHUGHQ��'LH�6\QFKURQL�
VDWLRQ�GHV�HQWVWHKHQGHQ�'DWHQVWURPHV�PX��DXV�GHQ�6WDUW�XQG�6WRSELWV
JHZRQQHQ� ZHUGHQ�� *HKW� HLQ� JDQ]HU� 5DKPHQ� YHUORUHQ�� LVW� GDV�� ZHQQ
6WUHDP�JHVHQGHW�ZLUG��EHVRQGHUV�VFKZLHULJ�

%HL�GHU�*HVFKZLQGLJNHLW� ������ESV� EHQ|WLJW�PDQ� ������������� �����
ESV�,6'1�'XUFKVDW]��8P�GLHVH�������9�����ESV�LQ�GHQ�������,6'1�%�
.DQDO�ESV�XQWHU]XEULQJHQ�ZHUGHQ�QXU�MH�YLHU�YRQ�MHZHLOV�DFKW�%�.DQDO�
ELWV� EHOHJW� �DXI� GHQ� DQGHUHQ� YLHU� ELWV� NDQQ� ODXW� 1RUP� HLQH� ]ZHLWH
������9�����9HUELQGXQJ� ODXIHQ��� 8QG� LUJHQGHLQ� 6FKODXHU� KDW� GDQQ
JHGDFKW��·ZHQQ�LFK�DOOH�DFKW�%�.DQDO�ELWV�YHUZHQGH��ZHUGH�LFK�GRSSHOW
VR�VFKQHOO§��XQG�VR�ZXUGH�9�����PLW�������ESV�JHERUHQ�

'DV� OlXIW� DOVR�� =XPLQGHVW� WKHRUHWLVFK�� /HLGHU� JLEW� HV� &KLSV�� GLH� GLH
9�����'HNRGLHUXQJ� KDUGZDUHPl�LJ� PDFKHQ�� 8QG� GLH� SDFNHQ
V� GDQQ
PDQFKPDO�JHVFKZLQGLJNHLWVPl�LJ�QLFKW�PHKU�

'LH�]ZHLWH�+�UGH�JLEW
V�EHLP�9HUELQGXQJVDXIEDX��'DV�$PW�PHOGHW�PLU
HLQHQ� $QUXI� ��NELW�'DWHQ�� 'LH� ,QIRUPDWLRQ�� QDFK� ZHOFKHP� 3URWRNROO
JHDUEHLWHW�ZHUGHQ�VROO��ZLUG�DXFK��DEHU�QXU��ZHQQ�GHU�$QUXIHU�VLH�DE�
VHQGHW�� LQ�GHU�VRJHQDQQWHQ� ORZ�OD\HU�FRPSDWLELOLW\�LQIR� �//&���EHUPLW�
WHOW��8QG�GD� JLEW
V� QXU� &RGHV� I�U� JHQRUPWH� 3URWRNROOH�� (V� JLEW� NHLQHQ
&RGH� I�U� 9����� PLW� ������� ,FK� KDEª� DEHU� JHK|UW�� GD�� YHUVXFKW� ZLUG�
GXUFK� $QDO\VH� GHV� %�.DQDO�'DWHQVWURPV� GLH� 3URWRNROODUW� XQG�RGHU
*HVFKZLQGLJNHLW�HUNHQQHQ�]X�ZROOHQ��LFK�NHQQ�DEHU�QRFK�NHLQ�VROFKHV
3URGXNW��$QGHUH�YHUVXFKHQ�HV�PLW� HLQHP�VHOEVW�JHZlKOWHQ�//&�&RGH�
'DV�NODSSW�GDQQ�QXU� EHL�9HUELQGXQJHQ�PLW� 3URGXNWHQ�GHVVHOEHQ�+HU�
VWHOOHUV�

'HQ�//&�JLEW�HV�QXU�LP�(XUR�,6'1��'DV�'HXWVFKH��75��KDW�VWDWWGHVVHQ
GHQ� DGGLWLRQDO� VHUYLFH� LQGLFDWRU�� ,QZLHZHLW� GLHVH� 8PVHW]XQJ� NODSSW�
ZlUH�]X�XQWHUVXFKHQ�

6HQGHW�GHU�$QUXIHU�NHLQ�//&��VWHKW�PDQ��EHUKDXSW�LP�:DOG��(V�NRPPW
]ZDU�PHLVWHQV�HLQ�&211(&7��DEHU�GDQQ�IXQNW
V�QXU��ZHQQ�GHU�$QJH�
UXIHQH�]XIlOOLJ�GDV�JOHLFKH�3URWRNROO�DOV�'HIDXOWZHUW�HLQJHVWHOOW�KDW�

���;���
'LHVH�1RUP�LVW�HLQ�HFKWHV�3URWRNROO��'DV�KHL�W�DXI�GHP�%�.DQDO�ZHUGHQ
QHEHQ� GHQ� 1XW]GDWHQ� QRFK� 4XLWWXQJVLQIRUPDWLRQ� XQG� HLQ� +DQGVKDNH
DEJHZLFNHOW�

'LH� *UXQGODJH� GHV� 'DWHQDXVWDXVFKHV� VLQG� DXFK� KLHU� 5DKPHQ�� -HGHU
5DKPHQ�KDW�DP�$QIDQJ�XQG�DP�(QGH�HLQH�)ODJJH��'LHVH�)ODJJH�LVW�HLQ
%LWPXVWHU�GDV�VRQVW�LP�'DWHQVWURP�QLFKW�YRUNRPPW��XQG�NHQQ]HLFKQHW
GLH�5DKPHQJUHQ]HQ�HLQGHXWLJ��$P�%HJLQQ�GHV�5DKPHQLQKDOWHV�VWHKHQ
%\WHV��GLH�GHQ�5DKPHQ�DOV�6WHXHU��RGHU�1XW]LQIRUPDWLRQ� LGHQWLIL]LHUHQ�
$P� (QGH� GHV� 5DKPHQV� ZLUG� HLQH� 3U�IVXPPH� �EHUWUDJHQ�� ZRPLW� GHU
(PSIlQJHU�IHKOHUKDIWH�5DKPHQ�HUNHQQW�

'HU�(PSIDQJ� MHGHV�1XW]LQIRUDKPHQV�PX��PLW�HLQHP�6WHXHULQIRUDKPHQ
EHVWlWLJW�ZHUGHQ��0LW� GLHVHU� %HVWlWLJXQJ�ZLUG� DXFK� GLH� (PSIDQJVEH�
UHLWVFKDIW�RGHU�GHU�%HVHW]W]XVWDQG�VLJQDOLVLHUW�

:LFKWLJHU� 3DUDPHWHU� GD]X� LVW� GLH� :LQGRZVL]H�� 6LH� JLEW� DQ�� ZLHYLHOH
5DKPHQ�JHVHQGHW�ZHUGHQ�G�UIHQ��EHYRU�DXI�HLQH�(PSIDQJVEHVWlWLJXQJ
JHZDUWHW� ZHUGHQ� PX��� %HL� :LQGRZVL]H �� NDQQ� GHU� QlFKVWH� 5DKPHQ
HUVW� QDFK� (LQODQJHQ� GHU� (PSIDQJVEHVWlWLJXQJ� GHV� YRUKHUJHKHQGHQ
JHVHQGHW� ZHUGHQ�� 'DV� NDQQ� GHQ� 'XUFKVDW]� GUDVWLVFK� YHUULQJHUQ�� 0LW
:LQGRZVL]H ��JHKW
V� LP�$OOJHPHLQHQ�SULPD�� -HGHU� 5DKPHQ�ZLUG� IRUW�
ODXIHQG�QXPHULHUW��'LH�%HVWlWLJXQJ�KDW�GDQQ�DXI�GLHVH�1XPPHU�%H]XJ
]X�QHKPHQ�

8QG� MHW]W� NRPPW�HLQ�ZHLWHUHU�.HQQZHUW��GHU�PHLVWHQV�QLFKW� YHUlQGHU�
OLFK�LVW��'LHVH�%HVWlWLJXQJVQXPHULHUXQJHQ�ZDFKVHQ�QDW�UOLFK�QLFKW� LQV
8QHQGOLFKH�� 6WDQGDUG� LVW� HLQ� ,QNUHPHQWLHUHQ� PRGXOR� ��� 'LH� )ROJH� LVW
GDQQ������������������������XVZ��'XUFK�GLHVHQ��PRGXOR��HUJLEW�VLFK�HLQH
2EHUJUHQ]H�GHU�:LQGRZVL]H��ZHQQ�LFK�QXU���YHUVFKLHGHQH�.HQQ]DKOHQ
KDEH��ZHL��LFK�DE�GHP�QHXQWHQ�XQEHVWlWLJWHQ�5DKPHQ�QLFKW�PHKU��I�U
ZHOFKHQ�GLH�GDQQ�HLQODQJHQGH�.HQQ]DKO� HLQH�%HVWlWLJXQJ� LVW�� I�U� GHQ
HUVWHQ�RGHU�GHQ�OHW]WHQ"

8QG�GDPLW�ELQ�LFK�VFKRQ�EHLP�OHW]WHQ�3DUDPHWHU��'DV�LVW�GLH�%ORFNJU|�
�H�� 6LH� VDJW� DXV�� ZLHYLHO� %\WHV� 1XW]GDWHQ� LQ� HLQHQ� 5DKPHQ� PD[LPDO
JHSDFNW� ZHUGHQ� VROOHQ�� 6WDQGDUG� LVW� KLHU� ����� %\WHV�� (LQLJH� ,6'1�
(QGJHUlWH�DUEHLWHQ�PLW�NOHLQHUHQ�:HUWHQ� �XP�������3UREOHPH�PDFKW� LQ
GHU�%5'�GLH�,6'1�%ODVWHU��VLH�DUEHLWHW�GHIDXOWPl�LJ�PLW���N�%O|FNHQ��'D
MHGHU� 5DKPHQ� LP� 6W�FN� YHUDUEHLWHW� ZHUGHQ� PX�� �5DKPHQHUNHQQXQJ�
3U�IVXPPH�� EUDXFKW� GHU� (PSIlQJHU� HQWVSUHFKHQGH� 3XIIHU�� %HL� :LQ�
GRZVL]H �� ZLUG� GHU� ]ZHLWH� 5DKPHQ� VFKRQ� JHVHQGHW�� ZlKUHQG� GHU
(PSIlQJHU�GHQ�HUVWHQ�QRFK�FKHFNW��$OVR�QRFK�PHKU�3XIIHU�

-HGHU�5DKPHQ�DQ�VLFK�LVW�XQWHLOEDU��$EHU�ZlKUHQG�GHV�(PSIDQJV�HLQHV
5DKPHQV� NDQQ� GHU� (PSIlQJHU� EHUHLWV� HLQ� 515� �5HFHLYHU� QRW� UHDG\�
VFKLFNHQ��'DQQ�NRPPW�NHLQ�ZHLWHUHU�1XW]GDWHQUDKPHQ�ELV�ZLHGHU�55
�5HFHLYHU� UHDG\��JHPHOGHW�ZLUG��'DPLW� KDE� LFK�PHLQ�+DQGVKDNH��8QG
NDQQ�GDPLW�YRP�ODQJVDPHUHQ�*HUlW��]�%��$GDSWHU�DQ�9����6FKQLWWVWHOOH
PLW�������ESV��GLH�hEHUWUDJXQJVJHVFKZLQGLJNHLW�VWHXHUQ�ODVVHQ��%UHPVW
NHLQHU�NDQQ�PDQ�PLW�PD[LPDOHQ�5DWHQ�NQDSS�XQWHU������FSV��GHU�2YHU�
KHDG� LVW�PLQLPDO�� UHFKQHQ�� %HL� %�QGHOXQJ� EHLGHU� %�.DQlOH� �7HOHV�6��
.DUWH��&DSL��F)RV��JHKW
V��EHU�������FSV�

+LQVLFKWOLFK� 9HUELQGXQJVDXIEDXSUREOHP� GXUFK� IHKOHQGH�IDOVFKH� //&
JLOW�GDV�EHL����*HVFKULHEHQH�

���0HLQH�6FKOX�IROJHUXQJ
'DV� 3URWRNROO� ;���� LVW� 9����� ZHLW� �EHUOHJHQ�� (V� KDW� )HKOHUHUNHQQXQJ
XQG��NRUUHNWXU��(V�EULQJW�GLH�PD[LPDOH�*HVFKZLQGLJNHLW�XQG�SD�W�VLFK
GRFK�GHP�ODQJVDPHUHQ�3DUWQHU�DQ��(V�QXW]W�GLH�������ELW�GHV�%�.DQDOV�
NDQQ� DEHU� DXFK�ZHQLJHU�� )�U� GHQ�PD[LPDOHQ�'XUFKVDW]� LVW� DOOHUGLQJV
GLH� VLQQYROOH�(LQVWHOOXQJ�GHU� 3DUDPHWHU� QRWZHQGLJ��'HPJHJHQ�EHU� LVW
9�����HLJHQWOLFK�QXU�ELV�������ESV�HLQVHW]EDU�

8QG�GLHVH�*HVFKZLQGLJNHLW� VFKDIIH� LFK�DXFK�PLW� HLQHP�DQDORJHQ�0R�
GHP�
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)266,/�=XVDPPHQIDVVXQJHQ�HLQHU�XPIDVVHQGHQ�),'2�$QWZRUW

:DV�LVW�HLQ�)266,/"
'HU� )266,/� LVW� HLQ� 3URJUDPP�� GDV� GLH� 'LHQVWH� HLQHU� SK\VLNDOLVFKHQ
hEHUWUDJXQJVHLQKHLW� �ELVODQJ� ZDU� GDV� LPPHU� GLH� VHULHOOH� 6FKQLWWVWHOOH�
GHQ�I�U�GDV�)LGRQHW]�HQWZLFNHOWHQ�3URJUDPPHQ��0DLOHUQ�XQG�7HUPLQDO�
SURJUDPPHQ��]XU�9HUI�JXQJ�VWHOOHQ�VROO�

:DUXP�ZLUG�HLQ�)266,/�JHEUDXFKW"
'DV� %HWULHEVV\VWHP� �LFK� EHVFKUlQNH� PLFK� MHW]W� QXU� DXI� '26�� NHQQW
QDW�UOLFK�DXFK�HLQHQ�=XJDQJ�]XU�VHULHOOHQ�6FKQLWWVWHOOH��XQG�]ZDU��EHU
%,26�5RXWLQHQ��GLH�GLUHNW�DQ�GHU�+DUGZDUH�DQVHW]WHQ��/HLGHU�VLQG�GLHVH
%,26�$XIUXIH�ODQJVDP�XQG�VHKU�HLQJHHQJW�KLQVLFKWOLFK�*HVFKZLQGLJNHLW
�PD[�� ����ELW�V�� XQG� =XJDQJVDUW� �MH� $XIUXI� QXU� HLQ� =HLFKHQ��� 0DQFKH
7HUPLQDOSURJUDPPH� �]�%�� 7HOL[�� JHKHQ� GLUHNW� DQ� GLH� +DUGZDUH� XQG
�EHUZLQGHQ�VR�GHQ�%,26�(QJSD���(EHQVR�JHKW�GHU�)266,/�GLUHNW�DQ�GLH
+DUGZDUH�� QXU� VR� LVW� HV� P|JOLFK�� GLH� QRWZHQGLJHQ�� K|KHQ� hEHUWUD�
JXQJVJHVFKZLQGLJNHLWHQ� EHL� JOHLFK]HLWLJ� JHULQJHUHU� ,QDQVSUXFKQDKPH
YRQ� 5HFKQHUOHLVWXQJ� ]X� UHDOLVLHUHQ�� 'D]X�PDQLSXOLHUW� GHU� )266,/� GHQ
6FKQLWWVWHOOHQEDXVWHLQ�XQG�GLHQW�DOV�=ZLVFKHQVSHLFKHU�I�U�GLH�'DWHQ�

:DV�LVW�HLQH��JHORFNWH��*HVFKZLQGLJNHLW"
-HGHU� (LQWUDJ� LQ� GHU�1RGHOLVW� HQWKlOW� QHEHQ� GHU� 7HOHIRQQXPPHU� DXFK
QRFK�GLH�PD[LPDOH�*HVFKZLQGLJNHLW��PLW�GHU�GLHVHU�1RGH�NRPPXQL]LH�
UHQ� NDQQ�� (LQLJH� 0RGHPJHQHUDWLRQHQ� YRU� GHU� KHXWLJHQ� ZDUHQ� GLHVH
(LQWUlJH�DXFK�QRFK�QRWZHQGLJ��GD�GLHVH�0RGHPV�DXI�GHU�9HUELQGXQJ
5HFKQHU�0RGHP�LPPHU�GLHVHOEH�*HVFKZLQGLJNHLW�ZLH�DXI�GHU�7HOHIRQ�
OHLWXQJ�EHQXW]WHQ��-H�QDFK�JHUXIHQHP�3DUWQHU�PX�WH�GLH�*HVFKZLQGLJ�
NHLW� YRP� 0DLOHU� DXI� GHU� VHULHOOHQ� 6FKQLWWVWHOOH� LQGLYLGXHOO� HLQJHVWHOOW
ZHUGHQ�

+HXWH�JLEW�HV�GLHVH�3UREOHPH�QLFKW�PHKU��GDI�U�DEHU�DQGHUH��'XUFK�GLH
(LQI�KUXQJ� YRQ� .RPSUHVVLRQVPHWKRGHQ� �9���ELV�� NDQQ� GLH� *HVFKZLQ�
GLJNHLW��PLW�GHU�'DWHQ�EHLP�HPSIDQJHQGHQ�0RGHP�DQIDOOHQ��ZHLW��EHU
GHU� SK\VLNDOLVFKHQ� /HLWXQJVJHVFKZLQGLJNHLW� VHLQ� �QDW�UOLFK� QXU� EHL
XQJHSDFNWHQ� 'DWHQ��� 'LH� 9HUELQGXQJ�0RGHP�5HFKQHU� XQG� GDPLW� GLH
VHULHOOH�6FKQLWWVWHOOH�PX��GHVZHJHQ�VFKQHOOHU�DUEHLWHQ�DOV�GLH�VFKQHOOVWH
9HUELQGXQJ�DXI�GHU�7HOHIRQOHLWXQJ��$XFK�GLH�0RGHPV�DN]HSWLHUHQ�HLQH
K|KHUH� *HVFKZLQGLJNHLW� DXI� GHU� VHULHOOHQ� �]�%�� �����ESV�� DOV� DXI� GHU
7HOHIRQOHLWXQJ� �]�%�� �����ESV��� 8QG� GHVZHJHQ� Ol�W� PDQ� GLHVH� K|KHUH
VHULHOOH�*HVFKZLQGLJNHLW�NRQVWDQW��GLH�0RGHPV�PDFKHQ�VLFK�EHL�MHGHP
$QUXI� GLH� PD[LPDO� �EHU� 7HOHIRQ� P|JOLFKH� *HVFKZLQGLJNHLW� QHX� DXV�
'LHVH� %HWULHEVDUW� KHL�W� �JHORFNWH�� �JHVSHUUWH�� *HVFKZLQGLJNHLW�� 'LH
(LQWUDJXQJHQ� LQ� GHU� 1RGHOLVW� ZHUGHQ� MHW]W� DXFK� QXU� QRFK� IDOOZHLVH
YHUZHQGHW�� XP� GDV� 0RGHP� I�U� VSH]LHOOH� hEHUWUDJXQJVDUWHQ� �=\;(/�
865�� 7UDLOEOD]HU�� ]X� NRQILJXULHUHQ�� GLH� VHULHOOH� *HVFKZLQGLJNHLW� ZLUG
GDEHL�QLFKW�YHUlQGHUW�

$EHU�,6'1�NDQQ�MD�QRFK�VFKQHOOHU��EHUWUDJHQ��DXI�ZDV�VROO� LFK�GD� ORN�
NHQ"

'DV� KlQJW� GDYRQ� DE�� ZHOFKH� 7HFKQLN� YHUZHQGHW� ZLUG�� (LQ� H[WHUQHU
$GDSWHU��]�%��'DWD-HW��LVW�PLW�HLQHP�6HULHOO�)266,/��;����%18��ZLH�HLQ
0RGHP� ]X� EHGLHQHQ�� 8P� GLH� PD[LPDOH� ,6'1�*HVFKZLQGLJNHLW� YRQ
��NESV�QXW]HQ�]X�N|QQHQ��PX��GLH�VHULHOOH�*HVFKZLQGLJNHLW�JOHLFK�RGHU
JU|�HU�VHLQ��6LQQYROO�LVW�GDKHU�HLQH�:DKO�YRQ������ESV�RGHU�������ESV
�GD�ZLUG�PDQFKH�+DUGZDUH�LQ�GLH�.QLH�JHKHQ��

$QGHUV�VLHKW�HV�EHL�GHU�9HUZHQGXQJ�YRQ�,6'1�.DUWHQ�DXV��.DUWHQ�PLW
&20�(PXODWLRQ��7LQD�GV��VLQG�ZLH�HLQ� LQWHUQHV�0RGHP�]X�EHKDQGHOQ�
DOVR� 6HULHOO�)266,/� �;���� %18��� 9RUVLFKW� LVW� EHL� VROFKHQ� 3URGXNWHQ
DOOHUGLQJV�JHERWHQ��GLH�&20�(PXODWLRQ�NDQQ�DXI�9�����EHVFKUlQNW�VHLQ
�PD[�� �����ESV� �EHU� ,6'1� PLW� %DXFKZHK�� RGHU� GHU� VHULHOOH
6FKQLWWVWHOOHQFKLS��QDW�UOLFK�HLQJHO|WHW��KDW�NHLQHQ�),)2��GDV�JLEW�&5&�
(UURUV�XQG�HQGHW�PLW�$EEUXFK�GHU�9HUELQGXQJ��

(PSIHKOHQVZHUW�VLQG�QXU�,6'1�3&�.DUWHQ��GLH�PLW�;����GLH�YROOH�,6'1�
*HVFKZLQGLJNHLW� PLW� ��NESV� QXW]HQ� N|QQHQ�� 'LH� $QELQGXQJ� GLHVHU
.DUWHQ�DQ�$QZHQGXQJVSURJUDPPH�HUIROJW��EHU�GHQ�&$3,�7UHLEHU��YRP
+HUVWHOOHU�PLW]XOLHIHUQ��(XUR,6'1�$XVI�KUXQJ�LVW�9RUDXVVHW]XQJ�I�U�GHQ
%HWULHE� LQ�2(�� XQG� HLQHQ� VSH]LHOOHQ�&$3,�)266,/� �F)RV� LVW� ,0+2�GHU
EHVWH�� ZHQQ� QLFKW� GHU� HLQ]LJH�� HUKlOWOLFK� LP� )LGRQHW]��� 0DQFKH
+HUVWHOOHU�ELHWHQ�HLQHQ�NDUWHQHLJHQHQ�)266,/�DQ��GHU�GLH�)XQNWLRQDOLWlW
YRQ�&$3,�XQG�)266,/�YHUHLQLJW��NHQQH�LFK�ELVODQJ�QXU�I�U�%5'��OlXIW�LQ
2(�QLFKW��

'HU� ,6'1�)266,/� KDW� XQWHU� DQGHUHP� GLH� $XIJDEH�� YRP� 0DLOHU� NRP�
PHQGH��+D\HV��%HIHKOH�LQ�&$3,�%HIHKOH�XP]XVHW]WHQ��GHU�,6'1�)266,/
HPXOLHUW� DOVR� I�U� GHQ� 0DLOHU� HLQH� 0RGHPREHUIOlFKH� PLW� $7�%HIHKOHQ
XQG� 6�5HJLVWHUQ�� $OOHUGLQJV� KDW� GHU� ,6'1�)266,/� PLW� GHU� ,6'1�
+DUGZDUH�QLFKWV�]X�WXQ��GDV�EHVRUJW�GHU�&$3,�7UHLEHU���DXFK�GLH�$XV�
ZDKO�HLQHU�hEHUWUDJXQJVDUW�XQG��JHVFKZLQGLJNHLW�LVW�HLQ�%HIHKO�DQ�GLH
&$3,�XQG�NHLQ�)XPPHOQ�DQ�GHU�+DUGZDUH��'LH�hEHUWUDJXQJ�GHU�1XW]�
GDWHQ��I�U�GHQ�%�.DQDO��HUIROJW�LQ�%O|FNHQ��NHLQ�VHULHOOHU�'DWHQVWURP��LQ
YRQ� &$3,� XQG� ,6'1�)266,/� JHPHLQVDP� EHQXW]HQ� 6SHLFKHUEHUHLFKHQ�
9RQ� HLQHU� *HVFKZLQGLJHLW� ZLH� EHL� HLQHU� VHULHOOHQ� 6FKQLWWVWHOOH� LVW� EHL
GLHVHU�7HFKQRORJLH�NHLQH�5HGH�PHKU��8QG�GHVKDOE�LVW�EHL�HLQHP�,6'1�
)266,/�DXFK�NHLQH�*HVFKZLQGLJNHLW�HLQ]XVWHOOHQ�RGHU�]X��ORFNHQ��

'DVVHOEH� JLOW� QDW�UOLFK� DXFK� I�U� 7HUPLQDOSURJUDPPH�� GLH� DXI� )266,/
DXIVHW]WHQ�� 2E� 6HULHOO�)266,/� �;���� %18�� RGHU� ,6'1�)266,/� �F)RV�
PDFKW� I�U� GDV� 7HUPLQDOSURJUDPP� NHLQHQ� 8QWHUVFKLHG�� 8QG� GLH� *H�
VFKZLQGLJNHLWVZDKO� LP� 7HUPLQDOSURJUDPP� LVW� EHL� ,6'1�)266,/� DXFK
HJDO��ZHLO�GHU�,6'1�)266,/�VLH�VRZLHVR�LJQRULHUW��8QG�GDV�7HUPLQDOSUR�
JUDPP�VHOEVW�EHQXW]W�GLH�*HVFKZLQGLJNHLWVDQJDEH�ZHQQ��EHUKDXSW��VR
QXU� ]XU� %HUHFKQXQJ� YRQ� 'DWHLWUDQVIHU]HLWHQ�� 'LH� 5RXWLQHQ� �]�%�� =�
0RGHP�� GHV� 7HUPLQDOSURJUDPPV� P�VVHQ� GHQ� ,6'1�EHVFKOHXQLJWHQ
'DWHQVWURP�QDW�UOLFK�VFKRQ�EHZlOWLJHQ�

'LH� 3UD[LV� ]HLJW�� GD�� PLW� SDVVLYHQ� .DUWHQ� XQG� PLW� %XQGOH�3URWRNROO
�EHLGH� %�.DQlOH� JHPHLQVDP�� hEHUWUDJXQJVJHVFKZLQGLJNHLWHQ� �EHU
�����FSV��HQWVSULFKW�VHULHOO�������ESV��HUUHLFKW�ZHUGHQ��0HKUHUH�7DVNV
�0RGHP�,6'1��ODXIHQ�VRJDU�LQ�HLQHP����HU�PLW�SDVVLYHU�,6'1�.DUWH��'LH
.RPELQDWLRQ� &$3,� PLW� ,6'1�)266,/� LVW� DOVR� UHFKW� OHLVWXQJVIlKLJ�
1DFKWHLO��LQ�0XOWLWDVNXPJHEXQJHQ�VRJDU�JUDYLHUHQG��LVW�GHU�KRKH�6SHL�
FKHUEHGDUI�I�U�GLH�QRWZHQGLJHQ�7UHLEHU�

,Q�GHU�)LGR�1RGHOLVW�VLQG�,6'1�1RGHV�PLW�GHU�*HVFKZLQGLJNHLW����ESV
HLQJHWUDJHQ�� 'DV� 8VHU�,6'1�)ODJ� NHQQ]HLFKQHW� GLH� I�U� GLHVHQ� 1RGH
P|JOLFKHQ� hEHUWUDJXQJVDUWHQ� XQG� �JHVFKZLQGLJNHLWHQ�� 'HU� ���ESV�
(LQWUDJ�NDQQ�JHQXW]W�ZHUGHQ�XP�0DLOHU�DQ�KHUN|PPOLFKHQ� �DQDORJHQ�
0RGHPV� GDUDQ� ]X� KLQGHUQ�� VROFKH� 1RGHV� DQ]XUXIHQ�� �EHU� GLH� *H�
VFKZLQGLJNHLW�VDJW�GHU����ESV�(LQWUDJ�DEHU�QLFKWV�DXV�

,FK�Z�UGH� JHUQH� HLQ�0RGHP�� HLQH� SDVVLYH� ,6'1�.DUWH� XQG
HLQ� 7HOHIRQ� ]XU� 9HUI�JXQJ� KDEHQ�� 'DV� 7HOHIRQ� VROOWH� QLFKW
LPPHU� LQ� GHP� JOHLFKHQ� =LPPHU� VWHKHQ�� ZLH� GDV� 0RGHP�
$X�HUGHP� Z�UGH� LFK� ]ZHL� YHUVFKLHGHQH� 1XPPHUQ� EHQ|WL�

JHQ�� (LQH� I�U� GDV� 7HOHIRQ�� XQG� HLQH� ]ZHLWH� I�U� GDV� 0RGHP� RGHU� GLH
,6'1�.DUWH�

%DVLVDQVFKOXVV�(UULFKWXQJVNRVWHQ PLQ���������
*UXQGJHE�KU��PRQDWOLFK�I�U�%$ �����
*UXQGJHE�KU��PRQDWOLFK�I�U��[�061 �����
DOOH�GLHVH�3UHLVH�RKQH�0Z6W��GLUHNW�DQ�GLH�3RVW�

(PPHULFK��,VWHF���D�E��7HUPLQDODGDSWHU FD��������
7HOHV�6�����ELW�SDVVLYH�,6'1�.DUWH FD��������
7HOHNRP�6LHPHQV��(XURSD���� ������
�GLHVHU�3UHLV�LQNO��0Z6W���)DKUW�QDFK�%5'�

.DQQ�PDQ�HLQH�SDVVLYH�,6'1�.DUWH�RKQH�3UREOHPH�DXI�HLQHP
������0+]�ODXIHQ�ODVVHQ��YLHOOHLFKW�DXFK�QRFK�XQWHU�26��"

(V�HPSILHKOW�VLFK��I�U�GLH�7HOHV�6��HLQHQ�5HFKQHU�DE����';��
HLQ]XVHW]HQ����2KQH�3UREOHPH���NRPPW�DXI�GLH�%HODVWXQJ�DQ��
SULQ]LSLHOO�� MH� VFKQHOOHU� GHU� 5HFKQHU�� GHVWR� EHVVHU� ����� 26��
7UHLEHU�I�U�GLH�7HOHV�6��VLQG�LQ�(QWZLFNOXQJ�



)$4 6FKZHU�l�,6'1

�� #� �� -XQL�����

.DQQ� LFK� GLH� ,6'1�.DUWH� XQG� GDV� 0RGHP� DXI� GLH� JOHLFKH
5XIQXPPHU� OHJHQ�� XQG� HV� ZLUG� DXWRPDWLVFK� GDV� ULFKWLJH
(QGJHUlW�DQJHVSURFKHQ"��0RGHP���!�0RGHP��,6'1�.DUWH���

!�,6'1�.DUWH�

-D�� GDV�PDFKW� GDV� ,6'1�6\VWHP�PLW� GHU� �'LHQVWHUNHQQXQJ��
GLH�LP�'DWHQSDNHW�DP�'�.DQDO�PLW�EHUWUDJHQ�ZLUG�

:R�NDQQ�LFK�GHQ�GHU]HLWLJHQ�,6'1�%HUDWHU�EHVWHOOHQ��XQG�ZR
NDQQ�LFK�PLFK��EHU�,6'1�JHQDX�LQIRUPLHUHQ"

,Q� %7;� JLEW
V� XQWHU� �������� HLQ� ,QIRUPDWLRQV�$QJHERW� GHU
3RVW� ]X� ,6'1��PLW�GHP�0HQ�SXQNW� �� NDQQVW�'X�GHQ� ,6'1�
)�KUHU�EHVWHOOHQ�

hEHU�GHQ�(OHNWURQLVFKHQ�,QGH[�ILQGHVW�'X�PLW�2386���]XP
QHXHQ� 2QOLQH�3XEOLVKLQJ�6\VWHP�� 'RUW� NDQQVW� 'X� GHQ� JDQ]HQ� ,6'1�
)�KUHU��$XVJDEH�������UXQWHUODGHQ�

,Q� GHU� 'LVNHWWHQVDPPOXQJ� GHU� 3&�1(:6� 3&1�'6.����� JLEW� HV� GLH
VHOEVWHQWSDFNHQGH� 'DWHL� ,6'1%(5�(;(�� GDPLW� HUVSDUW� PDQ� VLFK� GDV
'RZQORDGHQ�

2GHU�GLUHNW�EHLP�)HUQPHOGHEDXDPW���:LHQ���(UGEHUJ��+HUU�6WLHGO���7HO�
����������

.DQQVW� GX� �EHU� GHLQH� ,6'1� /LQH� PLW� GLHVHP� ,6'1�3KRQH
DXFK�1LFKW�,6'1�8VHU�DQUXIHQ��]%�PLFK"

-D����$EHU�DXFK�'X�NDQQVW�,KQ�DQUXIHQ�

'DV� KHL�W�� ZHQQ� PDQ� ,6'1�(QGJHUlWH� DQJHVFKORVVHQ� KDW�
ZLH�GLHVHV�(XUR3KRQH��HYHQWXHOO�LUJHQGHLQ�(XUR)D[��GDQQ�LVW
GHU� $QVFKOX�� I�U� PLFK� ZLH� I�U� GHQ� $QUXIHU� ZLH� HLQ� JDQ]
QRUPDOHU� $QVFKOX�"� $XVJHQRPPHQ� KDOW� GLH� K|KHUHQ� $Q�

VFKDIIXQJV�XQG�*UXQGJHE�KUHQ"

-D� �� GDV� LVW� :,5./,&+� VR�� 'HU� )DOO� PLW� QXU� HLQHP� ,6'1�
7HOHIRQ�XQG�HLQHP�3&�PLW�HLQHU� ,6'1�.DUWH� LVW�'LU� MD�VFKRQ
NODU�� 'D� GLH� ,6'1�.DUWHQ� �GHU]HLW� PLW� =XVDW]VRIWZDUH�� DXFK
HLQ�7HOHID[�*���$1$/2*(6�9���WHU���9����3URWRNROO��HPXOLH�

UHQ�N|QQHQ��KDVW�'X�DXFK�HLQ�)D[JHUlW� ��DOOHUGLQJV�VROOWH�GHU�3&�]XP
(PSIDQJ� GDQQ� ODXIHQ�� 'X� NDQQVW� DOVR� GHQ� ,6'1�$QVFKOX�� VFKRQ� EH�
VWHOOHQ��1XU�ZHQQ�'X�XQEHGLQJW�HLQ�JDQ]�QRUPDOHV�)D[JHUlW�RGHU� HLQ
0RGHP�DQVFKOLH�HQ�ZLOOVW��GDQQ�EUDXFKVW�'X�DOOHUGLQJV�QRFK�HLQHQ�D�E�
$GDSWHU��GHU�GLH�DQDORJHQ�6LJQDOH�GLHVHU�DQDORJHQ�(QGJHUlWH�LQ�GLJLWDOH
,6'1�6LJQDOH� XPZDQGHOW�� D�E�$GDSWHU� JLEW� HV� DOV� H[WHUQH� *HUlWH
�.DSVFK��6FKUDFN��,67(&�����RGHU�LQ�,6'1�.DUWHQ�LQWHJULHUW��]�%��.DSVFK�
7LQD�'6��'LHVH�.DUWH�LVW�HLQH�DNWLYH�.DUWH�PLW�H[WHUQHP�1HW]WHLO��VRGD�
GHU� D�E�$GDSWHU� DXFK� IXQNWLRQLHUW�� ZHQQ� GHU� 3&� DXVJHVFKDOWHW� LVW�
(LQLJH�3URGXNWLQIRUPDWLRQHQ�ILQGHVW�'X�EHL�PLU�LQ�GHU�0DLOER[���IDOOV�'LU
GLH�JDQ]H�)LOHOLVWH� ����NE��]X�JUR�� ���� LVW��NDQQVW�'X�XQWHU�GHP�0DJLF
,6'1� GLH� )LOHOLVWH� GHU� ,6'1�)LOHDUHD� IUHTXHVWHQ�� 0RGHP�� ����������
������������,FK�KRIIH��'LFK�MHW]W�QLFKW�QRFK�PHKU�YHUZLUUW�]X�KDEHQ�

*LEW�HV�ZDV�DQGHUHV�DOV�HLQHQ��6KRUW�SDVVLYH�EXV��DXFK"

-D��HV�JLEW�LQVJHVDPW�YLHU�$UWHQ�YRQ�,QVWDOODWLRQHQ�

3�3���3RLQW�WR�3RLQW�
HV� ZLUG� QXU� HLQ� HLQ]LJHV� (QGJHUlW� DQ� GLH� 17� GLUHNW� DQJH�

VFKORVVHQ��'LHVHU��%XV��NDQQ�ELV�]X������0HWHU�PLW�HLQHP�����PP�.DEHO
�EHL�QXU����Q)�NP��ODQJ�VHLQ�

63%���6KRUW�3DVVLYH�%XV�
+DEHQ� ZLU� KLHU� VFKRQ� GLVNXWLHUW� �� HV� LVW� GLH� %H]HLFKQXJ� GHV� �NODVVL�
VFKHQ�� ,6'1�6�%XV�� ELV� PD[�� ���� 0HWHU� �PLW� ���� PP� .DEHO� PLW� ��
Q)�NP���0LW�GHP��JHOEHQ�3RVWNDEHO�� �����PP�XQG�����Q)�NP��GDUI�GHU
%XV�QXU�����0HWHU�ODQJ�VHLQ��%HOLHELJ�YLHOH�,6'1�'RVHQ��0D[LPDO�DFKW
,6'1�(QGJHUlWH�DP�%XV�

(3%���([WHQGHG�3DVVLYH�%XV�
0D[LPDO� YLHU� 'RVHQ� VLQG� DP� YRQ� GHU� 17� HQWIHUQWHQ� (QGH� GHU� %XV�
,QVWDOODWLRQ�]X�HLQHU�*UXSSH�]XVDPPHQJHID�W��'LH�PD[LPDOH�/lQJH�GHV
JHVDPWHQ�%XVNDEHOV�� ����0HWHU� �����PP�.DEHO�PLW� ��� Q)�NP���0D[L�
PDOHU�$EVWDQG�GHU�HUVWHQ�'RVH�]XU�OHW]WHQ�'RVH�DP�%XV�����0HWHU�

<&����<�&RQILJXUDWLRQ�
,Q�GHU�0LWWH�GHV� ,6'1�6�%XV�ZLUG� GLH�17� HLQJHVSHLVW�� (LQHU� GHU�%XV�
bVWH� NDQQ�PD[�� ����0HWHU� ODQJ� VHLQ��ZREHL� ]X� EHDFKWHQ� LVW�� GD�� GLH
6XPPH�GHU�EHLGHQ�7HLO�bVWH�QLFKW� OlQJHU� LVW�� DOV�GLH�*HVDPWOlQJH�EHL
GHU�63%�,QVWDOODWLRQ��DOVR�LP�PD[LPDOHQ�)DOO������0HWHU������PP�.DEHO
EHL����Q)�NP��

%HOLHELJ� YLHOH� 'RVHQ� VLQG� HUODXEW��PD[LPDO� �� ,6'1�(QGJHUlWH� N|QQHQ
GDUDQ�DQJHVFKORVVHQ�ZHUGHQ�

:HOFKHQ� ,6'1� 6�%XV�PDQ� QXQ� WDWVlFKOLFK� YHUZHQGHQ� VROOWH�� OLHJW� LP
(LQ]HOIDOO� EHLP�$QZHQGHU� XQG� EHL� GHQ� EDXOLFKHQ� *HJHEHQKHLWHQ�� =XU
HOHNWULVFKHQ� 8QWHUVFKHLGXQJ� GLHVHV� %XV�9DULDQWHQ� JLEW� HV� LQ� GHU� 17
-XPSHU�RGHU�6FKDOWHU��EHL�GHQHQ�PDQ�GDV�%XV�7LPLQJ�XQG�GLH� ,QQHQ�
:LGHUVWlQGH�GHU�17� VFKDOWHQ� NDQQ��(QWVSUHFKHQGHQ�+LQZHLVH� ]X�GHQ
6��%XV�(LQVWHOOXQJHQ� LQ� GHU�17� ILQGHW�PDQ� LP�)=$�'%K� ,9����������
6HLWH����

:R�EHNRPPW�PDQ�GLH�6WHFNGRVHQ�I�U�,6'1���%XV��LFK�JODXEH
5-���6WHFNGRVHQ"

'LH�'RVHQ�JLEW
V�PLWWOHUZHLOHQ�EHL�PHKUHUHQ�)LUPHQ�LQ�:LHQ�
GLH�VLFK�DXFK�PLW�,6'1�EHIDVVHQ�E]Z��(U]HXJHU�RGHU� ,PSRU�
WHXUH� GLHVHU� 'RVHQ� VLQG� �.DSVFK�� 6FKUDFN� �"��� 6LHPHQV� �"��
4XDQWH��.6,��6(6�

.DQQ�MHGHV�YLHUSROLJH�.DEHO�]XU�%XV�9HUOlQJHUXQJ�YHUZHQGHW
ZHUGHQ� XQG� ZLH� ODQJH� GDUI� GHU� %XV� VHLQ"� ,FK� KDEH� XQWHU�
VFKLHGOLFKH�$QJDEHQ�JHK|UW�

,P�)=$�'LHQVWEHKHOI�,9�����VWHKHQ�H[DNWH�$QJDEHQ��ZLH�GHU
6�%XV�DXV]XVHKHQ�KDW��ZLH�ODQJH�HU�VHLQ�GDUI��PD[������0HWHU
EHL�HLQHP�����PP�.DEHO��PD[�������0HWHU�EHL�HLQHP�����PP
.DEHO��� 'X� EHNRPPVW� EHL� GHU� )LUPD� 6(6� 6FKREHU�('9�

6\VWHPH�HLQ��,6'1�6WDUWHU�.LW��XP�HWZD��������ZHOFKHV�DXV�]ZHL�,6'1�
$XISXW]�� �RGHU� DXI� :XQVFK� DXFK� 8QWHUSXW]��� 'RVHQ�� $EVFKOX�ZLGHU�
VWlQGHQ�� ��� 0HWHU� �JHOEHV� 3RVWNDEHO�� �I�U� GLH� HLJHQWOLFKH� %XVYHUELQ�
GXQJ��� HLQ� �'URSNDEHO�� �]XU� $QNRSSHOXQJ� GHV� %XVVHV� YRQ� GHU� HUVWHQ
'RVH� ]XP� 1HW]WHUPLQDWRU��� 1DW�UOLFK� LVW� DXFK� GHU� EHVDJWH� )=$�
'LHQVWEHKHOI� ,9����� LP�/LHIHUXPIDQJ�HQWKDOWHQ��'X�NDQQVW�JHUQH�QRFK
EHOLHELJ�YLHOH�'RVHQ�GD]XNDXIHQ��FD��������'RVH���:LU�KDEHQ�DXFK�5-���
6WHFNHU��3UHVVZHUN]HXJ�XQG�)ODFKEDQGNDEHO�ODJHUQG��$XI�GLHVHV�,QVWDO�
ODWLRQVPDWHULDO� JLEW
V� NHLQHQ� 6\VRS�3RLQW�5DEDWW� ��� ,Q� PHLQHU� %R[
����������� ��0RGHP��������������� ,6'1�������������� ILQGHVW�'X� HLQH
0HQJH�DQ�,6'1�,QIRUPDWLRQHQ���KROH�'LU�GLH�)LOH�/LVWH�

1LFKWV� JHJHQ� D�E�$GDSWHU� HWF��� DEHU� GDV� PDFKW� 185� GDQQ
6LQQ��ZHQQ�PDQ� XQEHGLQJW� DOOHV� DXI� ,6'1� KDEHQ�ZLOO�� RGHU
NHLQH� ]XVlW]OLFKHQ� /HLWXQJHQ� EHNRPPW� HWF�� RGHU� HLQH� VR

PLHVH� DQDORJH� /HLWXQJ� KDW�� GD�� ����� ESV� VFKRQ� HLQ� (UIROJ� VLQG�� (LQ
,6'1�D�E�$QVFKOXVV� KDW� DXFK�PLW� ]�%�� ������ ESV� �=\;(/�� NHLQH� 3UR�
EOHPH�

.RUUHNW��GHP�VWLPPH�LFK�YROO�]X��EOR���GHU��.XQGHQNUHLV��GK�
GLH�0DVVH��KDW�QRUPDOH�$QDORJOHLWXQJHQ�YRQ�GXUFKVFKQLWWOL�
FKHU�*�WH��,FK�VFKlW]H�PDO��GD��NHLQH�����GHU�,QWHUHVVHQWHQ
HLQHQ� D�E�$GDSWHU� DXV� WHFKQLVFKHQ� XQG�RGHU� ILQDQ]LHOOHQ
*U�QGHQ���������VWDWW������DXI�PLHVHU�/HLWXQJ��EHQ|WLJW�



6FKZHU�l�,6'1 )$4

-XQL����� #� �� ��

/LWHUDWXU��EHU�,6'1"

$FKWXQJ��(V�JLEW�HLQLJH�/LWHUDWXU�LQ�GHQ�)DFKEXFKKDQGOXQ�
JHQ�]XP�7KHPD�,6'1��EHDFKWHQ�6LH�DEHU��GD��GLH�QDWLRQDOHQ
9DULDQWHQ� ]ZLVFKHQ� GHU� %5'� XQG� gVWHUUHLFK� EHU�FNVLFKWL�
JHQVZHUWH� 8QWHUVFKLHGH� DXIZHLVHQ�� 'DV� IROJHQGH� %XFK� DXV

GHP� %RKPDQQ�9HUODJ� JHKW� DXI� DXI� GLH� |VWHUUHLFKLVFKH� 6LWXDWLRQ� HLQ�
�:HLWHUH�+LQZHLVH�LQ�HLQHP�HLJHQHQ�$EVFKQLWW��EHU�/LWHUDWXU��

$XWRUHQ� 'LSO�,QJ��+DVOLQJHU��'LSO��,QJ��%DXHU��'LSO�,QJ��*HLVVOHU
7LWHO� ,6'1���'DV�6SUDFK�'DWHQ�7H[W�%LOG�7HOHIRQ
9HUODJ� %RKPDQQ�9HUODJ�������:LHQ
,6%1� �������������
+HUDXVJHEHU� g)(*� �gVWHUU�� )HUQPHOGHWHFKQLVFKH� (QWZLFNOXQJV�

XQG
)|UGHUXQJVJHVHOOVFKDIW�P�E�+��������:LHQ�

$XVJDEH� HUVWH�$XVJDEH��-XQL�����
3UHLV� �����
:R�"� LP�%XFKKDQGHO���EHLVSLHOVZHLVH�EHLP�)5,&�LQ�GHU�:LHGQHU

+DXSWVWUD�H�EHL�GHU�78�:LHQ�

.XU]H�hEHUVLFKW���,QKDOWVYHU]HLFKQLV�

����:DV�LVW�,6'1�"
'LH��(UILQGXQJ��GHV�,6'1��:DV�LVW�(XUR,6'1"��:DV�NDQQ�,6'1"��0HUN�
PDOH�XQG�9RUWHLOH�GHV� ,6'1��:DV�ELHWHW� HLQ� ,6'1�$QVFKOXVV"�� 6SUDFK
'DWHQ� 7H[W� %LOG� .RPPXQLNDWLRQ�� (LQKHLWOLFKH� 5XIQXPPHU�� 0HKUIDFK�
DXVQ�W]XQJ� GHU� 7HLOQHKPHU�$QVFKOX�OHLWXQJ�� .RVWHQHUVSDUQLV�� 6WHLJH�
UXQJ� GHU� (UUHLFKEDUNHLW�� 'LH� �)HUQPHOGH�9LVLWHQNDUWH��� 5XIQXPPHUQ�
,GHQWLIL]LHUXQJ��4XDOLWlWVVWHLJHUXQJ�� ,6'1�I�U�8QWHUQHKPHQ�PLW�PHKUH�
UHQ� $QVFKO�VVHQ�� 'LH� (LQI�KUXQJ� GHV� ,6'1�� 'HU� ,6'1� 3LORWEHWULHE�
:HLWHUHU�$XVEDX��(UVWH�NRQNUHWH�,6'1�$QZHQGXQJHQ�LQ�gVWHUUHLFK��'LH
*UHQ]HQ�GHV�,6'1�

����:DV�ELHWHW�,6'1�GHP�%HQXW]HU"
1XW]HQ�GHV�,6'1�GXUFK�9HUELQGXQJ�PLW�DQGHUHQ�'LHQVWHQ��,6'1�'LHQ�
VWH�� ,QIRUPDWLRQVGLHQVWH��0HKUZHUWGLHQVWH�� ,6'1�XQG�7HOH[�� ,6'1�XQG
/$1�� GHU� 3&� LP� ,6'1�� 1H�V� ,6'1� XQG� DOWH� (QGJHUlWH�� 5DWLRQDOLVLH�
UXQJVP|JOLFKNHLWHQ� LP� %�UREHWULHE� GXUFK� ,6'1�� 'DWHQNRPPXQLNDWLRQ
LP� ,6'1�� ,6'1� XQG� 'DWH[�3�� :DV� LVW� �(OHFWURQLF� 0DLO�"�� �(',�� XQG
�)5(',���1XW]HQ�GXUFK� ,6'1�DXIJUXQG�VSH]LHOOHU�$QZHQGXQJHQ��.RP�
PXQLNDWLRQ� LQ� 8QWHUQHKPHQ�PLW� PHKUHUHQ� 6WDQGRUWHQ�� $QZHQGXQJHQ
LP�%DQNHQEHUHLFK��(LQVSDUXQJHQ�GXUFK�)HUQZDUWXQJ��$QZHQGXQJVEHL�
VSLHOH�PLW�GHU�hEHUWUDJXQJ�YRQ�%LOGLQIRUPDWLRQHQ��,6'1�$QZHQGXQJHQ
LP�PHGL]LQLVFKHQ�%HUHLFK��6WH�UEHUDWXQJVVHUYLFH��:LH�VLFKHU�LVW�,6'1"�
.RPPXQLNDWLRQVVLFKHUKHLW��6LFKHUKHLW�LP�,6'1��=XNXQIWVDVSHNWH�

����:LH�IXQNWLRQLHUW�,6'1"
9RP�,'1�]XP�,6'1��'DV�LQWHJULHUWH�GLJLWDOWH�1HW]��'DV�'LJLWDOQHW]�PLW
'LHQVWH�,QWHJUDWLRQ�� GDV� ,6'1�� :DV� LVW� HLQ� ,6'1�$QVFKOXVV"�� ,6'1�
=HLFKHQJDEH� DXI� GHU� 7HLOQHKPHU�$QVFKOXVVOHLWXQJ�� GDV� '�.DQDO�
3URWRNROO��$XIJDEH�GHV�9HUPLWWOXQJVSURWRNROOV�LP�'�.DQDO��6WH�UXQJ�YRQ
=XVDW]GLHQVWHQ��GHP� �)XQFWLRQDO�*HQHULF� 3URWRFRO��� ,6'1�=HLFKHQJDEH
LP�9HUPLWWOXQJVOHLWXQJVQHW]�� =HQWUDOHU� =HLFKHQNDQDO� �==.��� ,QIRUPDWLR�
QHQ�LP�=HLFKHQJDEHQHW]��7UDQVSRUWIXQNWLRQHQ�LP�=HLFKHQJDEHYHUIDKUHQ
1U�� ��� 'LH� %HQXW]HU� GHU� =*9��1HW]HV�� 'LH� )XQNWLRQHQ� HLQHV� HLJHQHQ
=HLFKHQJDEH�1HW]HV��9RP�,6'1�]XP�,1��3DNHWGDWHQNRPPXQLNDWLRQ�LP
,6'1�� 'DV� 3ULQ]LS� GHU� 3DNHWYHUPLWWOXQJ�� 7HFKQLVFKH� 0HUNPDOH� GHU
'DWHQSDNHWYHUPLWWOXQJ�� 3DNHWYHUPLWWOXQJ� XQG� ,6'1�� 6WDQGDUGLVLHUXQJ�
(LQOHLWXQJ��,6'1�6WDQGDUGLVLHUXQJ�EHL�&&,77�(76,��6WDQGDUGLVLHUXQJ�LQ
(XURSD��6LWXWDWLRQ�LQ�gVWHUUHLFK��0R8��0HPRUDQGXP�RI�8QGHUVWDQGLQJ�
$XV]XJ�DXV�GHP�WHFKQLVFKHQ�,QKDOW�GHV�0R8��'LH�%HGHXWXQJ�GHV�0R8
I�U�gVWHUUHLFK�

����.XU]H�(UNOlUXQJ�HLQLJHU�JUXQGOHJHQGHU
%HJULIIH

:DV�KHL�W��',*,7$/�"��'LH�'LJLWDOLVLHUXQJ�GHU�6SUDFKH��:LH�NRPPW�PDQ
DXI� ��� NELW�V"�� 9HUVFKLHGHQH� hEHUWUDJXQJVDUWHQ�� :DV� YHUVWHKW� PDQ
XQWHU��GLJLWDOHU�7HOHIRQLH�"��:DV�LVW�GDV��2(6�"��:DV�YHUVWHKW�PDQ�XQWHU
�7HLOQHKPHUDQVFKOX�OHLWXQJ�"�� 8QWHUVFKLHG� ]ZLVFKHQ� 'LHQVW� XQG� =X�
VDW]GLHQVW��7UlJHUGLHQVWH�XQG�7HOHGLHQVWH���7UlJHUGLHQVWH���7HOHGLHQVWH�
:DV� LVW� HLQ� �0HKUZHUWGLHQVW�"�� 'LH� GHU]HLW� |IIHQWOLFKHQ� 7HOHNRPPXQL�
NDWLRQVGLHQVWH��:DV�LVW�HLQ��,QWHOOLJHQWHV�1HW]�"��:DV�LVW�GDV��%UHLWEDQG�

,6'1�"�� :DV� YHUVWHKW� PDQ� XQWHU� ��%�'�"�� :DV� YHUVWHKW� PDQ� XQWHU
�'LHQVWH�,QWHJUDWLRQ�"�� :DV� LVW� HLQH� �)UHPGVFKDOWXQJ�"�� :DV� LVW� HLQH
�'DWHQSDNHWYHUPLWWOXQJ�"�� *UXQGODJHQ� GHU� 9HUELQGXQJVVWHXHUXQJ� LP
,6'1��=*9��QDFK�&&,77��

����$QKDQJ
%HJULIIH�XQG�(UOlXWHUXQJHQ�]XP�0R8��$EN�U]XQJHQ��6DFKZRUWUHJLVWHU�
/LWHUDWXUYHU]HLFKQLV��,QIRUPDWLRQVVWHOOHQ

:DV�LVW�DNWLY"�:DV�LVW�SDVVLY�"

8QWHUVFKLHGH�GHU� ,6'1�$GDSWHU��(LQ�DNWLYHU�KDW�PHLVW� HLQHQ
HLJHQHQ�3UR]HVVRU��GHU�'LQJH�ZLH�)D[HPSIDQJ�VHOEVW� UHJHOW�
EHL�HLQHP�SDVVLYHQ�ZLUG� I�U�VR�HWZDV�5HFKHQ]HLW�GHV�0DLQ�
ERDUGV�YHUEUDWHQ��'DKHU�1DFKWHLO�YRQ�SDVVLYHQ�.DUWHQ��8QWHU

8PVWlQGHQ�NDQQ�GLH�6\VWHPSHUIRUPDQFH�]LHPOLFK�LQ�GHQ�.HOOHU�JHKHQ���
DEHU�ZHQQ�PDQ�LQ�GLHVHP�0RPHQW�QLFKW�DXI�YROOH�6\VWHPOHLWXQJ�DQJH�
ZLHVHQ�LVW���ZDV�VROOV�

%HQ|WLJH�LFK�HLQH�NRPSOHWW�QHXH�9HUNDEHOXQJ��LFK�ZRKQH�LQ
HLQHP�0HKUIDPLOLHQKDXV�� RGHU� ZLUG� GLH� DOWH� /HLWXQJ� ZHLWHU
EHQXW]W�"

1HLQ��GLH�DOWHQ�.DEHO�ZHUGHQ�ZHLWHU�JHQXW]W�

:LH�VFKDXW�GDV�HLJHQWOLFK�PLW�GHU��QLFKW�XQEHGLQJW�UHYHUVLE�
OHQ�� .RPSUHVVLRQ� GHU� 'DWHQ�EHUWUDJXQJ� DXI� ,6'1�6HLWH� EHL
D�E�$GDSWHUQ� DXV"� (V� VFKZLUUHQ� PLWXQWHU� *HU�FKWH� KHUXP�

GDV� MHQH� GLJLWDOH� hEHUWUDJXQJ�� ]ZHFNV� .DSD]LWlWVVWHLJHUXQJ�� NRPSUL�
PLHUW� ZHUGHQ�� �QXU� �N�+]� 'LHQVW"�� ,VW� GD� ZDV� GUDQ"� 'DUDXV� N|QQWHQ
GDQQ�GRFK�DXFK�UHODWLY��VFKOHFKWH�/HLWXQJHQ��UHVXOWLHUHQ��GLH�JJI��NHLQ
DQDORJHV�0RGHP�PLW�UXQG���NESV�YHUWUDJHQ����

'LH� .RPSULPLHUXQJ�� YRQ� GHU� 'X� VSULFKVW�� ZLUG� LP� *60�
6\VWHP��(�)XQNQHW]��YHUZHQGHW��'HU�$OJRULWKPXV�LVW�VSH]LHOO
DXI� 6SUDFKH� �3DXVHQ�� HFW��� DEJHVWLPPW�� ZDV� ]XU� )ROJH� KDW�
GD�� 0RGHPYHUELQGXQJHQ� QLFKW� HLQPDO� PHKU� PLW� ���� ESV

P|JOLFK� VLQG�� (EHQVR� JHKW� )D[� QLFKW�� 'LH� 6SUDFKH� �6WDQGDUGNDQDO� ��
NESV��ZLUG�DXI�GLH�hEHUWUDJXQJVUDWH�HLQHV�*60�.DQDOV� ����NESV��NRP�
SULPLHUW��(V�ZLUG�DEHU�hEHUJlQJH�LP�$PW�YRQ�,6'1�DXI�*60�I�U�'DWHQ�
�EHUWUDJXQJ� �GLJLWDO�� PLW� PD[�� ����� ESV� JHEHQ�� HEHQVR� ZLUG� HV� )D�
[�EHUJlQJH��DQDORJHV�)D[�� LQV�*60�JHEHQ��'LH�1RUPXQJ�GHU�6FKQLWW�
VWHOOHQ�LVW�]XU�=HLW�LP�*DQJH�

,P�,6'1�6\VWHP�ZLUG�DXIJUXQG�GHV�JHZlKOWHQ�7UlJHUGLHQVWHV�OHGLJOLFK
HLQH�$XVZDKO� GHU� ]X� YHUZHQGHQGHQ�9HUELQGXQJVOHLWXQJHQ� �$PW�$PW�
JHWURIIHQ�� $OOH� 9HUELQGXQJVZ�QVFKH� HLQHV� ,6'1�7HLOQHKPHUV� ZHUGHQ
ZHQQ�P|JOLFK��EHU�GLJLWDOH�/HLWXQJHQ��PLW�EHVRQGHUHU�6LJQDOLVLHUXQJV�
DUW�]ZLVFKHQ�GHQ�bPWHUQ����UHDOLVLHUW��6LQG�GLHVH�/HLWXQJHQ�DOOH�EHOHJW�
VR� ZLUG� EHL� 6SUDFKYHUELQGXQJVZXQVFK� �6SUDFKH�� 0RGHP�� )D[�� DXI
DQDORJH� /HLWXQJHQ� DXVJHZLFKHQ�� EHL� ��� NESV�9HUELQGXQJVZXQVFK
JLEW
V�EHVHW]W��'LH�DQDORJHQ�/HLWXQJHQ�N|QQHQ�TXDOLWDWLY�VFKOHFKWHU�VHLQ
DOV�GLJLWDOH��.RPSULPLHUXQJ�ZLUG�DEHU�QLFKW�JHPDFKW�

������I�U�)DFKOHXWH��]HQWUDOHU�=HLFKHQNDQDO�PLW�,683���QDFK�%ODXEXFK�

,QVEHVRQGHUH�EHL�$XVODQGVYHUELQGXQJHQ�KHUUVFKW�]XU�=HLW�QRFK�.QDSS�
KHLW�DQ�YROO� ,6'1�WDXJOLFKHQ�/HLWXQJVZHJHQ��(V�NRPPW�GDQQ�YRU��GD�
]ZDU� *HVSUlFKVYHUELQGXQJHQ� DEHU� NHLQH� 'DWHQYHUELQGXQJHQ� ]XP
VHOEHQ�7HLOQHKPHU�]�%��LQ�GHU�%5'�P|JOLFK�VLQG��'HU�(QJSD��PX��YRQ
GHQ�DXVOlQGLVFKHQ�9HUZDOWXQJHQ�EHVHLWLJW�ZHUGHQ��YRQ�|VWHUUHLFKLVFKHU
6HLWH�LVW�DOOHV�EHUHLW�



)$4 6FKZHU�l�,6'1

�� #� �� -XQL�����

,6'1�1HEHQVWHOOHQDQODJH�� ���� ,6'1�$QVFKO�VVH�� �� GLJLWDO
XQG� �� $QDORJQHEHQVWHOOHQ�� GDV� DOOHV� JHNDXIW� XP� ��������
QDW�UOLFK� PLW� 'XUFKZDKO� XQG� *HE�KUHQHUIDVVXQJ�� 6R�� :HU

KDW�GDV������

6R�ZDV�JLEW
V�YRQ�(PPHULFK���HV�LVW�HLQH�:HLWHUHQWZLFNOXQJ
GHV� ,67(&� ��D�E� $GDSWHUV� �� XQG� QHQQW� VLFK� �,67(&� �����
3UHLVOLFK�OLHJW�GDV�'LQJ�EHL�FD��'0��������

0|JOLFKHUZHLVH� ZHUGHQ� ZLU� YRQ� 6(6� GLHVHV� �'LQJ�� DXI� GHU
,IDER
���DXVVWHOOHQ���LVW�DEHU�QRFK�QLFKW�JDQ]�VLFKHU��'DV�3UREOHP��GDV
ZLU�KDEHQ��LVW��GD��GLHVH�,6'1�1HEHQVWHOOHQDQODJH�GHU]HLW�QRFK�QLFKW�LQ
gVWHUUHLFK�]XJHODVVHQ�LVW��$EHU�ZLU�EOHLEHQ�DP�%DOO�XQG�ERKUHQ�DQ�GHQ
HQWVSUHFKHQGHQ�6WHOOHQ��XP�]X�HLQHU� �(UULFKWHU�XQG�%HWUHLEHUJHQHKPL�
JXQJ�I�U� ,6'1�167$��]X�JHODQJHQ��(UVW�GDQQ�N|QQHQ�ZLU�GLHVH�,6'1�
167$�]XU�=XODVVXQJ�HLQUHLFKHQ������.RPPW�=HLW��NRPPW�YLHOOHLFKW�GRFK
QRFK�HLQH�bQGHUXQJ�GHU�=XODVVXQJVEHVWLPPXQJHQ�����

:HOFKH�)LUPHQ�KDEHQ�,6'1�3URGXNWH"

)ROJHQGH� )LUPHQ� KDEHQ� LP� 5DKPHQ� GHU� (85,(���� �*OHLFK�
]HLWLJH�,QEHWULHEQDKPH�YRQ�,6'1�bPWHUQ�LQ�JDQ]�(XURSD�LP
5DKPHQ�YRQ�$XVVWHOOXQJHQ��LKUH�3URGXNWH�DXVJHVWHOOW�

$OFDWHO�$XVWULD�$*��$UWDNHU�%�URDXWRPDWLRQ�+DQGHOV�*PE+�
'DWDNRP� *PE+�� 'DWXV� �� HOHWU�� ,QIRUPDWLRQVV\WHPH� *PE+�� (GLFRP� �
.RPP��WHFKQ�� 3URGXNWH� *PE+�� )OH[LEOH� 6ROXWLRQV� *PE+�� KDOOL� GDWD
*PE+��.DSVFK�$*��0F/LQH�&RPSXWHUV\VWHPH�+DQGHOV�*PE+��0LFUR�
VRIW� *PE+�� 1&3� HQJLQHHULQJ� *PEK�� 3KLOLSV� 3URIHVVLRQHOOH� (OHNWURQLN
*PE+�� 6FKREHU� ('9� 6\VWHPH�� 6FKUDFN� 7HOHFRP� $*�� 6LHPHQV� $*�
7HOHQRUPD�$*��7HOHV�*PE+�

,FK�KDEH�JHK|UW��GD��PDQ�PLW�HLQHU�3&�.DUWH�I�U�,6'1�WURW]�
GHP�VHLQH�%%6�3URJUDPPH��]�%��5$��ZHLWHUYHUZHQGHQ�NDQQ�
0DQ� EUDXFKW� QXU� HLQHQ� QHXHQ� )RVVLO�� &DSL���� .DQQ�PDQ� GD

DXFK�VHLQH�7HUPLQDOSURJUDPPH�ZHLWHUYHUZHQGHQ"

,P� 3ULQ]LS� ULFKWLJ�� &$3,�7UHLEHU� GHV� .DUWHQKHUVWHOOHUV� XQG
GHQ� F)26� YRQ� /XHGHUV�:LQNOHU� �GD� IlOOW� PLU� HLQ�� GD�� LFK
PHLQHQ�6KDUHEHLWUDJ�DXFK�QRFK�QLFKW��EHUZLHVHQ�KDEH���KP�
VROOWH� LFK�GRFK�ZLUNOLFK�EDOG�PDFKHQ�����'X� NDQQVW� QXU�7HU�

PLQDOSURJUDPPH� ZHLWHUYHUZHQGHQ�� GLH� HQWZHGHU� DXI� GHQ� )RVVLO� �LP
$OOJHPHLQHQ� DOOH� )LGR1HW�0DLOHU�� RGHU� DXI� ,QW���K� �3UR&RP�3OXV� I�
:LQGRZV�� &DUERQ&RS\� I�� :LQGRZV�� 7HOL[�,QW��K�� DXIVHW]HQ�� $QGHUH
7HUPLQDOSURJUDPPH��GLH�GLUHNW�DXI�GLH�+DUGZDUH�]XJUHLIHQ��NDQQVW�'X
VRPLW�YHUJHVVHQ�

8QG�ZLH�NDQQ�PDQ�]�%��5$�RGHU�VHLQ�7HUPLQDOSURJUDPP�DXI
,6'1�*HVFKZLQGLJNHLW� HLQVWHOOHQ�� ZHQQ� PDQ� QXU� ELV
�����ESV�HLQVWHOOHQ�NDQQ"

'D�EUDXFKVW�'X� HLJHQWOLFK� QXU� DXI� ����� ESV� HLQVWHOOHQ�� GHQ
5HVW� PDFKW� GHU� F)26� �ZHQQ� 'X� GHQ� PLWWHOV� 6��5HJLVWHU
HQWVSUHFKHQG� NRQILJXULHUVW� �� VLHKH� GD]X� LQ� GLH� 'RNX� GHV
F)26���

*LEW�HV�D�E�$GDSWHU��GLH�GLH�0XOWLSOH�6XEVFULEHU� ,'�DXVZHU�
WHQ�N|QQHQ��GDV�LVW�GLH�.HQQXQJ��GXUFK�GLH�GXUFK�1DFKZlK�
OHQ� HLQHU� =LIIHU� HLQ� HLQ]HOQHV� *HUlW� DQ� 6�%XV� DQJHVSURFKHQ

ZHUGHQ�NDQQ�"

'LH�061�LVW�HLQH�I�U�VLFK�HLJHQVWlQGLJH�7HOHIRQQXPPHU��XQG
KDW� PLW� GHU� �1DFKZDKO�� �EHUKDXSW� QLFKWV� ]X� WXQ�� 'X� YHU�
ZHFKVHOVW� GDV�PLW� GHU� ($=� �(QGJHUlWH� $XVZDKO� =LIIHU�� GHV
GHXWVFKHQ���75���'�.DQDOSURWRNROOV��'RUW�ZLUG�DQ�GLH�,6'1�

1XPPHU� VWDWW� GHU� (QG]LIIHU� ���� �I�U� GHQ� %DVLVDQVFKOXVV�� HLQIDFK� HLQH
DQGHUH� (QG]LIIHU� YHUZHQGHW�� %HLP� (XUR,6'1� JLEW
V� DEHU� NHLQH� ($=
PHKU��DXFK�ZHQQ�HV�VR�GHQ�$QVFKHLQ�KDW��'RFK�LVW�LQ�:LUNOLFKNHLW�GLH
061�HLQH�NRPSOHWWH�7HOHIRQQXPPHU��(V�JLEW�DEHU�GHU]HLW�DP�0DUNW�QXU
VHKU�ZHQLJH��HFKW�061��WDXJOLFKH�(QGJHUlWH��GLH�GLH�NRPSOHWWH�1XP�
PHU�DXVZHUWHQ��EHLVSLHOVZHLVH�PDFKW�GDV�GHU��'DWD-HW�����RGHU��ZLH�LFK

DXV� HLQHU�0LWWHLOXQJ� DXV� GHP�,6'1�*(5� HUIDKUHQ� KDEH�� GLH� �'LDQD�� �
HLQ���IDFK�D�E�$GDSWHU�PLW�LQWHJULHUWHU�1HEHQVWHOOHQDQODJH�

'LH� PHLVWHQ� I�U� (XUR,6'1� DGDSWLHUWHQ� (QGJHUlWH� VWDPPHQ� DXV
'HXWVFKODQG� XQG� KDEHQ� QRFK� LPPHU� GHU� (LQIDFKKHLW�KDOEHU� GDV� �)HD�
WXUH��ZLH�EHLP�GHXWVFKHQ��75��3URWRNROO��GD��GLH�OHW]WH�=LIIHU�GHU�061
DXVJHZHUWHW�ZLUG�� REZRKO� GDV� HLJHQWOLFK� QLFKW� GHU� 6LQQ� GHU�061� LVW�
%HLVSLHOVZHLVH�PDFKW�GHU�(PPHULFK��,VWHF���D�E��$GDSWHU�GDV��XQG�GD
PX��PDQ�QRFK�DXISDVVHQ��GD��PDQ�]ZHL�061�EHNRPPW��GLH�DXIHLQDQ�
GHUIROJHQGH�� YRQ� ���� YHUVFKLHGHQH��(QG]LIIHUQ�KDEHQ��ZLH�HWZD�������
��� XQG� ���� ��� ����:HQQ� GDV� (QGJHUDHW� ������LJ� GHU� (XUR,6'1� HQW�
VSULFKW��GDQQ�Z�UGHQ�DEHU�GXUFKDXV�061V�ZLH�����������XQG����������
J�OWLJ�VHLQ�XQG�HQWVSUHFKHQG�GHNRGLHUW�ZHUGHQ��REZRKO�GLH�OHW]WH�=LIIHU
LGHQWLVFK�LVW�

:HQQ� LFK� �� %�URV� PLW� :I:�1HW]HQ� ������� KDEH�� NDQQ� LFK
GLHVH�GDQQ�PLW�,6'1�LQ�GHP�6LQQH�NRSSHOQ��GD��GLH�YRQ�%�UR
�� HLQHQ� WUDQVSDUHQWHQ� =XJULII� DXI� GLH� 5HFKQHU�'UXFNHU� YRQ

%�UR���KDEHQ�XQG�YLFH�YHUVD"

-D�� JHQDX� GDI�U� LVW� GHU�1',6�7UHLEHU� I�U�:LQGRZV� JHGDFKW�
6R� KDEH� LFK� HV� MHW]W� WlJOLFK� EHL�PLU� LP� (LQVDW]�� YRP� %�UR�
1HW]ZHUN� YHUELQGH� LFK� PLFK� YLD� ,6'1�7HOHV�6��1',6� PLW
PHLQHP�5HFKQHU�]X�+DXVH�

:HQQ� HLQH� JHZLVVH� =HLW� �VDJHQ� ZLU� PDO� HLQ� SDDU� 6WXQGHQ�
NHLQH� �%�UR�EHUJUHLIHQGHQ�� 7UDQVIHUV� VWDWWILQGHQ�� WLFNW� GD
GDQQ�GLH�JDQ]H�=HLW�GHU�*HE�KUHQ]lKOHU"

1HLQ��GHQQ�LP�1',6�7UHLEHU�NDQQVW�'X�HLQVWHOOHQ��QDFK�ZLH�
YLHOHQ� 6HNXQGHQ�0LQXWHQ�6WXQGHQ� �1LFK�EHUWUDJXQJ�� GLH
9HUELQGXQJ�DXWRPDWLVFK�ZLHGHU�DEJHEDXW�ZHUGHQ�VROO�

:HOFKHU�'DWHQGXUFKVDW]�LVW�PLW�KHXWLJHU�+DUGZDUH�XQG�:I:
�1',6��P|JOLFK"

'HU� 1',6�7UHLEHU� GHU� 7HOHV�6�� DUEHLWHW� PLW� HLQHP� %�.DQDO�
DOVR�PLW� ��� NESV�� �'DWHQGXUFKVDW]�� �� OHLGHU� ZHL�� LFK� QLFKW�
ZLHYLHO�GHU�3URWRNROORYHUKHDG�EHL�1',6�DXVPDFKW��,FK�NHQQH
GLH�6WUXNWXU�YRQ�1',6�]X�ZHQLJ��XP�GD�HLQH�H[DNWH�%HUHFK�

QXQJ�]X�PDFKHQ�

.DQQ�LFK�HLQ�0RGHP��=\[HO���GDV�LP�:I:�PLWWHOV�0$,/�GHQ
)$;�9HUNHKU�DEZLFNHOW��DQ�HLQHQ�,6'1�$GDSWHU��DQKlQJHQ�"

-D�� �EHU� HLQHQ� D�E�$GDSWHU� NDQQVW� 'X� 'HLQ� 0RGHP� DQV
,6'1�1HW]� KHUDQI�KUHQ�� 'RFK� ZLUG� GDGXUFK� GLH� hEHUWUD�
JXQJVUDWH� QLFKW� K|KHU�� HV� EOHLEW� EHLP� 9���� �)D[� PLW� �����
ESV��E]Z��9���ELV� �'DWHQ�PLW�������ESV��RGHU�=\;��N��0R�

GXV��,6'1�GLHQW�KLHU�OHGLJOLFK�DOV��7UDQVSRUWPHGLXP��

(LQH�'DUVWHOOXQJ�GHU�0DLOER[�YRQ�+DUDOG�:DNRQLJ��GLH�EHVRQGHUV�,6'1�
,QIRUPDWLRQ�HQWKlOW��ILQGHQ�6LH�LP�%HLWUDJ�0DLOER[HQ�I�U�0LNURFRQWUROOHU
XQG�,6'1���o

��������������BB���������������������BB�
�������������>��@��������������������#R�
��������������?����������������������?��������������������������BB�
�������_�����__���������������_�����__����������������_�����__��RR�
������__����__��������������__����__���������������__����_���?�
�������AA����AA���������������AA����AA����������������AA����A
�7KLV�FRZ�EHORQJHG������7KLV�FRZ�OLYHG�ZLWK������7KLV�FRZ�EHORQJHG�WR
��WR�)ODVK�*RUGRQ�������WKH�/LWWOH�5DVFDOV�������WKH�+HDGOHVV�+RUVHPDQ



6FKZHU�l���FRQWUROOHU $'63��[[

-XQL����� #� �� ��

6LJQDOSUR]HVVRUIDPLOLH�$'63��[[
'LHWHU�5HLHUPDQQ��1��7*0 $'636,1�(;(

'LH�$UFKLWHNWXU�GHU�$'63��[[�)DPLOLH
'LJLWDOH�6LJQDOSUR]HVVRUHQ� �'63V��P�VVHQ�GLH� 6LJQDOYHUDUEHLWXQJVDOJR�
ULWKPHQ�GHU� DQDORJHQ�6FKDOWXQJHQ�GXUFK� HLQ� 3URJUDPP�DXV� VFKQHOOHQ
%HIHKOHQ� QDFKELOGHQ�� 'D� GD]X� NRPSOH[H� DULWKPHWLVFKH� 2SHUDWLRQHQ
HUIRUGHUOLFK�VLQG��P�VVHQ�GXUFK�GLH�'63�%HIHKOH�NRPSOH[H�'DWHQYHUDU�
EHLWXQJHQ� LQ� NXU]HU� =HLW� YRUJHQRPPHQ� ZHUGHQ�� %HL� '63V� EUDXFKHQ
DXFK�NRPSOH[H�%HIHKOH�QXU�HLQHQ�0DVFKLQHQ]\NOXV��'D]X�LVW�HLQ�KRKHV

0D�� DQ� 3DUDOOHOLWlW� XQG� HLQ� JUR�HU� ,QIRUPDWLRQVJHKDOW� LP� %HIHKOVFRGH
Q|WLJ��3DUDOOHOLWlW� LVW�QXU�GXUFK�HLQ�ZHLWJHKHQGHV�$XIWHLOHQ�GHU�'DWHQ�
XQG�$GUH�VWU|PH��EHU�JHWUHQQWH�%XVVH�P|JOLFK��'HU�%HIHKOVFRGH�PX�
GHU� ]ZHLWHQ� )RUGHUXQJ� HQWVSUHFKHQG� EUHLW� VHLQ�� %HL� GHU� $'63��[[�
)DPLOLH� JLEW� HV� ]ZHL� 'DWHQEXVVH� XQG� ]ZHL� $GUH�EXVVH� �PRGLIL]LHUWH
+DUYDUGDUFKLWHNWXU��

$EE����$UFKLWHNWXU�GHV�$'63����

$/8 $ULWKPHWLVFKHV�XQG�ORJLVFKHV�5HFKHQZHUN
'LH�$/8�LVW�GDV�HUVWH�YRQ���5HFKHQZHUNHQ�GHV�$'63�����)DPLOLH��hEHU
GLH� (LQJDQJVUHJLVWHU�$;���$;�� XQG� $<��� $<�� VRZLH� �EHU� GDV� )HHG�
EDFN�5HJLVWHU� $)� XQG� GHQ� 5HVXOW�%XV� N|QQHQ� ��� %LW� 'DWHQ� DGGLHUW�
VXEWUDKLHUW�XQG��VHTXHQWLHOO��GLYLGLHUW�ZHUGHQ��'LH�(LQJDQJVGDWHQ�N|Q�
QHQ� DXFK� GLUHNW� YRP� 'DWHQVSHLFKHU� RGHU� 3URJUDPPVSHLFKHU� EH]RJHQ
ZHUGHQ��'DV�(UJHEQLV� LP�$5�5HJLVWHU� NDQQ��EHU�GHQ�5HVXOW�%XV�GHP
'DWHQ�'DWHQ�%XV�]XJHI�KUW�ZHUGHQ�XQG�LP�JOHLFKHQ�3UR]HVVRU]\NOXV�LP
'DWHQVSHLFKHU�DEJHOHJW�ZHUGHQ��VLHKH�%HIHKOVVDW]�EHUEOLFN��0XOWLIXQN�
WLRQVEHIHKOH���,P�$67$7�6WDWXVUHJLVWHU�ZHUGHQ�DULWKPHWLVFKH�)ODJV�DXV
GHQ�$/8�2SHUDWLRQHQ�DEJHOHJW�

%HLVSLHOH�
,)�(4�$5 $;��$<�� :LUG�GXUFKJHI�KUW��ZHQQ�$5 �
,)�*(�$5 $;���$<��&��� :LUG�GXUFKJHI�KUW��ZHQQ�$5! ���%RU�

URZ�EHU�FNVLFKWLJW
,)�/7�$5 3$66�<�� $5�ZLUG�YRQ�$<��JHODGHQ��)ODJV�ZHU�

GHQ�PRGLIL]LHUW��:LUG�GXUFKJHI�KUW�
ZHQQ�$5����

,)�(4�$5 �$<��
,)�1(�$) 127�$;��
,)�1(*�$) $%6�$;�� $EVROXWEHWUDJ�YRQ�$;��LQ�$)
,)�*7�$) $)���
,)�(4�$5 $<����

$EE����$/8

0$& 0XOWLSOL]LHUHQGHV�XQG�VXPPLHUHQGHV�5HFKHQZHUN

'LHVHV�5HFKHQZHUN�LVW�I�U�0XOWLSOLNDWLRQHQ�XQG�GDUDXIIROJHQGH�$GGLWLR�
QHQ� E]Z�� 6XEWUDNWLRQHQ� ]XVWlQGLJ�� 'LH�0$&�5HFKHQRSHUDWLRQHQ�ZHU�

'DWHQEXV I�U 'DWHQ ���%LW

$GUH�EXV I�U 'DWHQ ���%LW

'DWHQEXV I�U %HIHKOH ���%LW

$GUH�EXV I�U %HIHKOH ���%LW



$'63��[[ 6FKZHU�l���FRQWUROOHU

�� #� �� -XQL�����

GHQ�]XU�3URJUDPPLHUXQJ�YRQ�'LIIHUHQ]HQJOHLFKXQJHQ��GHQ�'LIIHUHQWLDO�
JOHLFKXQJHQ�GLJLWDOHQ�6LJQDOYHUDUEHLWXQJ��EHQ|WLJW��0;��XQG�0;��E]Z�
0<��XQG�0<���VRZLH�GDV�0)�5HJLVWHU�XQG�GHU�5HVXOW�%XV�N|QQHQ�I�U
GLH�2SHUDQGHQ�YHUZHQGHW�ZHUGHQ��'DV����%LW�(UJHEQLV�NDQQ�PLW�GHP
(UJHEQLV�GHU�YRUKHULJHQ�0XOWLSOLNDWLRQ�DGGLHUW�RGHU�VXEWUDKLHUW�ZHUGHQ�
'DV�05�(UJHEQLVUHJLVWHU� NDQQ� ELV� ]X� ��� %LW� DXIQHKPHQ�� EHVWHKW� DOVR
HLJHQWOLFK�DXV�������XQG�HLQHP���%LW�5HJLVWHU��:LH�EHL�GHU�$/8�N|QQHQ
GLH�(LQJDQJVGDWHQ�DXFK�DXV�GHP�'DWHQ��RGHU�3URJUDPPVSHLFKHU�EH]R�
JHQ� ZHUGHQ� RGHU� LQ� GHQ� 'DWHQVSHLFKHU� ]XU�FNJHOLHIHUW� ZHUGHQ�� 'DV
$67$7�6WDWXVUHJLVWHU� HQWKlOW� GDV� ZLFKWLJVWH� )ODJ�� GDV� 2YHUIORZ�)ODJ
GHV�0$&��VLHKH��6WDWXVUHJLVWHU��

$EE����0$&

%HLVSLHOH�
,)�*(�05 05�0;�∗0<��66�� 'DV�3URGXNW�DXV�0;��XQG�0<�

�EHLGH�2SHUDQGHQ�9RU]HLFKHQ�
ZLUG�]XP�,QKDOW�YRQ�05�DGGLHUW�
ZHQQ�05! ���

%HVRQGHUH�0$&�%HIHKOH�

,)�*7�05 �� 05�DXI�1XOO�VHW]HQ��ZHQQ�VHLQ
,QKDOW�JU|�HU�DOV�1XOO�

,)�(4�0) 05� 0)�ZLUG�DXV�05�JHODGHQ�

,)�09�6$7�05� :HQQ�hEHUODXI��GDQQ�ZLUG�05�DXI
GLH�JU|�WH�SRVLWLYH�E]Z��NOHLQVWH
QHJDWLYH�=DKO�JHEUDFKW

6+,)7(5 9HUVFKLHEHQ�XQG�1RUPLHUHQ

'HU�6KLIWHU�NDQQ�LQ�HLQHP�3UR]HVVRU]\NOXV�GDV����%LW�:RUW�GHV�6KLIWHU�
,QSXWUHJLVWHUV� �6,�� DQ� LUJHQGHLQH� 6WHOOH� GHV� ���%LW� 6KLIWHU�2XWSXWV� SOD�
]LHUHQ�� 'LH� 25�3$66�/RJLN� HUP|JOLFKW� GDV� 9HUVFKLHEHQ� YRQ� ��� %LW
:RUWHQ�PLW�]ZHL�%HIHKOHQ��'LH�$Q]DKO�GHU�9HUVFKLHEXQJHQ�NDQQ�DXFK
LP� 6KLIWHU�([SRQHQW�5HJLVWHU� �6(�� YDULDEHO� JHKDOWHQ� ZHUGHQ�� 8P� GLH
'\QDPLN� YRQ� (LQJDQJVVLJQDOHQ� YHUDUEHLWHQ� ]X� N|QQHQ�� JLEW� HV� HLQ
%ORFN�([SRQHQW�5HJLVWHU��LQ�GHP�HLQ�ELQlUHU�6NDOLHUZHUW�I�U�HLQHQ�JDQ�
]HQ�'DWHQEORFN�DEJHOHJW�ZHUGHQ�NDQQ��'HU�GD]XJHK|ULJH�1250�%HIHKO
I�KUW�GDQQ�GLH�6NDOLHUXQJ�I�U�MHGHQ�6LJQDOZHUW�GXUFK��'LH�9HUVFKLHEHHU�
JHEQLVVH�GHV�6KLIWHUV�N|QQHQ�DXV�GHQ�EHLGHQ�(UJHEQLVUHJLVWHUQ�65��XQG
65��JHOHVHQ�ZHUGHQ�

$EE����'HU�6KLIWHU

%HLVSLHOH�
,)�/7�65� �65�25�$6+,)7�6,��/2�� 9HUVFKLHEHQ�YRQ�65��PLW�%HLEH�

KDOWXQJ�GHV�9RU]HLFKHQV�XQG
9HURGHUQ�PLW�GHP��DOWHQ��,QKDOW
YRQ�65�EHL�65�����

,)�*(�65� �/6+,)7�6,��+,�� 9HUVFKLHEHQ�YRQ�65���ZHQQ�65! �
LVW�

6( (;3�05���+,;�� 6(�ZLUG�PLW�GHU�$Q]DKO�GHU�I�K�
UHQGHQ�9RU]HLFKHQELWV�JHODGHQ�
:HQQ�YRUKHU�HLQ�hEHUODXI��$9
JHVHW]W��VWDWWJHIXQGHQ�KDW��ZLUG
6(�DXI����JHVHW]W

65� �1250�6,��+,�� 'LH�$Q]DKO�GHU�9HUVFKLHEXQJHQ
VWHKW�LQ�6(��(V�ZLUG�LQ�65��YHU�
VFKREHQ�

6%� �(;3$'-�6,� 6%�ZLUG�PLW�DNW�OOHP�([SRQHQWHQ
JHODGHQ��ZHQQ�GLHVHU�JU|�HU�LVW�DOV
GHU�YRUKHU�LQ�6%�DEJHOHJWH�



6FKZHU�l���FRQWUROOHU $'63��[[

-XQL����� #� �� ��

'$*���'$*��$GUH�JHQHUDWRU�I�U�'DWHQ

$EE�����'LH�$GUH�JHQHUDWRUHQ�I�U�'DWHQ

hEHUDXV�NRPIRUWDEHO� HUIROJW�GLH�$GUHVVLHUXQJ� YRQ�'DWHQ�� =ZHL�$GUHV�
VLHUXQJVZHUNH��'$*���'$*���HQWKDOWHQ�MH���3RLQWHU��GLH��EHU�MH������%LW
5HJLVWHU�EHHLQIOX�W�ZHUGHQ�N|QQHQ�

,���,����'$*�� E]Z� ,���,����'$*�� %DVLVDGUHVVHQ

/���/���'$*�� E]Z� /���/���'$*�� /lQJHQ�GHU�8PODXIVSHLFKHU�
EO|FNH

0���0�
�'$*��

E]Z� 0���0�
�'$*��

HQWKDOWHQ�GLH�2IIVHWV�]XU
QlFKVWHQ�$GUHVVH�LQ�HLQHP
$EDUEHLWXQJV]\NOXV��9HUlQ�
GHUXQJVZHUW�

'LH�QlFKVWH�$GUHVVH�HUUHFKQHW�VLFK�LPPHU�DXV

�DNWXHOOH�$GUHVVH���9HUlQGHUXQJVZHUW���%DVLVDGUHVVH��02'8/2��/lQJH�
��%DVLVDGUHVVH

'DV� %,7� 5(9(56(�$GUH�UHFKHQZHUN� GHV� '$*�� NDQQ� GLH� 5HLKHQIROJH
GHU�%LWV�HLQHU�$GUHVVH�XPGUHKHQ��ZLUG�I�U�))7�$OJRULWKPHQ�JHEUDXFKW��

%HLVSLHOH�
,�� ����
,�� �AGDWDBEXIIHU� ,��ZLUG�%HJLQQDGUHVVH�GHV�6SHLFKHUEHUHLFKV
0�� ��� $GUH�YHUlQGHUXQJVZHUW
/�� ��GDWDBEXIIHU� /��ZLUG�/lQJH�GHV�6SHLFKHUEHUHLFKHV
0�� �0�� (LQIDFKH�5HJLVWHUDGUHVVLHUXQJ
30�,���0��� �$5�
0;�� �30�,���0��� 0;��ZLUG�PLW�GHP�,QKDOW�GHV�3URJUDPPVSHL�

FKHUSODW]HV�DXI�GHQ�,��PLW�0��]HLJHQ��JHOD�
GHQ�

'0�FRGHF�� �$5� $5�ZLUG�DXI�GLH�$GUHVVH�FRGHF�NRSLHUW
'0�,���0��� ��[�����

'LH�$GUH�UHJLVWHU�0RGLIL]LHUEHIHKOH�ZHUGHQ�]XU�9HUlQGHUXQJ�GHU�'$*�
=HLJHU�HLQJHVHW]W�

02',)<���,����0��� ,��ZLUG���,�����0�

'LH� OHLVWXQJVVWlUNVWHQ� %HIHKOH� GHV� $'63��[[� ZHUGHQ� PLW� +LOIH� GHU
'$*V� DEJHZLFNHOW��'LHVH�0XOWLIXQNWLRQVEHIHKOH� N|QQHQ� LQ� HLQHP�0D�
VFKLQHQ]\NOXV� HLQH� $/8��0$&�� RGHU� 6+,)7(5�2SHUDWLRQ� XQG� HLQHQ
'DWHQWUDQVSRUW��EHU�GLH�'$*�3RLQWHU�GXUFKI�KUHQ�

$5� �$;����$<���$;�� �'0�,��
0���

1DFK�GHU�$GGLWLRQ�GXUFK�GLH�$/8
ZLUG�$5�DXV�GHP�'0�QDFKJHODGHQ

,)�127�09�05� �05�0;��∗0<��
0;�� �'0�,��0���0<� 30�,��0���

1DFK�GHU�0$&�2SHUDWLRQ�ZLHUGHQ
GLH�2SHUDQGHQ�DXV�GHP�'0�E]Z�
30�QDFKJHODGHQ

352*5$0�6(48(1&(5�3URJUDPPVWHXHUZHUN

'HU�3URJUDP�6HTXHQFHU�HQWKlOW���/HYHO�6WDFNV�I�U�GDV�&RXQWHU�5HJLVWHU
I�U� YHUVFKDFKWHOWH� =lKOVFKOHLIHQ�� GLH� 6WDWXVUHJLVWHU�� GLH� YRU� GHP� 6WDUW
HLQHU� ,QWHUUXSWVHUYLFHURXWLQH� DXWRPDWLVFK� DEJHVSHLFKHUW� ZHUGHQ�� I�U
YHUVFKDFKWHOWH� 8PODXIVSHLFKHU� �/223�6WDFN�� XQG� QDW�UOLFK� I�U� 5�FN�
NHKUDGUHVVHQ� �3&�6WDFN��� )�U� GLH� YRQ�%HGLQJXQJHQ� DEKlQJLJHQ�$/8��
0$&�� XQG� 6+,)7(5�%HIHKOH� JLEW� HV� HLQH� &21',7,21� /2*,&�� ,QWHU�
UXSWV� ZHUGHQ� YRP� ,17(55837�&21752//(5� DEJHZLFNHOW�� 'DV
6<67(0�&21752/�5(*,67(5�ZLUG�]XU�(LQVWHOOXQJ�YRQ�:$,7�6WDWHV�
%227�3DJH�XQG�63257V�YHUZHQGHW��,P�'$7$�0(025<�:$,7�67$7(
5(*,67(5��ZHUGHQ�:DLW�6WDWHV��ELV�]X����I�U�GLH�'DWHQ5$0�:DLW]RQHQ
IHVWJHKDOWHQ��VLHKH�XQWHQ��

=X� GHQ� 3URJUDPPVWHXHUEHIHKOHQ� JHK|UHQ� 6SUXQJEHIHKOH�� 8QWHUSUR�
JUDPPDXIUXIH�� 5(7851� YRQ� 8QWHUSURJUDPPHQ� XQG� ,QWHUUXSWVXEURXWL�
QHQ��6LH�N|QQHQ�DEKlQJLJ�YRQ�HLQHU�%HGLQJXQJ�VHLQ��'LH�%HGLQJXQJHQ
VLQG�SULQ]LSLHOO�GLHVHOEHQ�ZLH�GLH�GHU�5HFKHQEHIHKOH��&$//�XQG�-803
N|QQHQ� DXFK� YRQ� )/$*B,1� DEKlQJLJ� VHLQ�� 'HU� 6FKOHLIHQEHIHKO
'2���817,/�LVW�DEKlQJLJ�YRP�=lKOHUVWDQG�LP�&75�5HJLVWHU��'LH�$GUHV�
VLHUXQJ�GHU�6SU�QJH�XQG�8QWHUSURJUDPPDXIUXIH�HUIROJW�GLUHNW�RGHU��EHU
GLH�,�5HJLVWHU���,�����,����'HU�%HIHKO�,'/(�VFKDOWHW�GHQ�$'63�����VRODQJH
LQ� GHQ� /2:�32:(5�=XVWDQG�� ELV� HLQH� ,QWHUUXSWDQIRUGHUXQJ� HLQWULIIW�
6(7��5(6(7�XQG�72**/(�ZHUGHQ�]XU�9HUlQGHUXQJ�GHV�$XVJDQJVSLQV
)/$*B287�GHV�$'63�����YHUZHQGHW�

%HLVSLHOH�
,)�127�&(�-803��,��� 6SULQJH��ZHQQ�=lKOHU�QRFK�QLFKW�IHUWLJ
,)�$9�&$//�6FDOHB'RZQ� 8QWHUSURJUDPPDXIUXI��ZHQQ�$/8�

hEHUODXI
,)�)/$*B,1�-803�(YHQW� 6SULQJH��ZHQQ�GHU�)/$*B,1�,QSXW�+LJK

LVW

%86�(;&+$1*(��)�U�'DWHQ��GLH�YRP�30�LQ�GDV�'0�RGHU�I�U�%HIHKOH�
GLH�YRP�'0�LQ�GDV�30��EHUWUDJHQ�ZHUGHQ�

%HLVSLHO�
,�� ���� 'DWHQDGUHVVLHUXQJ�GHNUHPHQWLHUHQG
$5� �'0�,��0���
3;� �'0�,��0���
30�,��0��� �$5�

��%\WH�VROOHQ�LP�30�DXV�GHP�'0�DEJH�
OHJW�ZHUGHQ��(V�ZHUGHQ�GLH���06%\WHV
�EHU�$5�LQ�GDV�30�JHEUDFKW��GDEHL�ZLUG
GDV�/6%\WH�DXWRPDWLVFK�DXV�GHP�3;�
5HJLVWHU�JHOHVHQ�

1XU� I�U�GHQ�6LQJOH�&KLS�'63�$'63������NRPPW� �2Q�&KLS�3URJUDPP�
XQG�'DWHQVSHLFKHU�GD]X�

352*5$0�5$0 �N:RUWH ��%LW���:RUW
'$7$�5$0 �N:RUWH ��%LW�:RUW

$EE����6SHLFKHUDXIWHLOXQJ�EHLP�$'63����

'HU� H[WHUQH� 'DWHQVSHLFKHU� LVW� LQ� =RQHQ� I�U� XQWHUVFKLHGOLFK� VFKQHOOH
6SHLFKHUEDXVWHLQH�XQWHUWHLOW��'DGXUFK�ZLUG�HV�P|JOLFK��GHU�$SSOLNDWLRQ
HQWVSUHFKHQG�HLQH�RSWLPDOH�6SHLFKHUEDXVWHLQDXVZDKO�]X�WUHIIHQ�



$'63��[[ 6FKZHU�l���FRQWUROOHU

�� #� �� -XQL�����

%227�$''5(66�*(1(5$725
8P�DXI�HLQIDFKH�:HLVH�3URJUDPPH�YRQ�HLQHP�H[WHUQHQ�6SHLFKHU�LQ�GDV
VFKQHOOH� LQWHUQH� 5$0� ]X� EHNRPPHQ�� PX�� GDV� %RRW�3URJUDPP� YRQ
HLQHP� H[WHUQHQ� 3URJUDPPVSHLFKHU� �%227�(3520�� LQ� %O|FNHQ� YRQ
�N%\WH�JHODGHQ�E]Z��QDFKJHODGHQ�ZHUGHQ�� ��%\WH�HQWVSUHFKHQ� LPPHU
HLQHP�%HIHKO�� HLQ����%\WH�ZLUG� LP�%227�(3520�PLW�))+�EHOHJW�XQG
KDW�QXU�$XII�OOEHGHXWXQJ��'DKHU�N|QQHQ�LQ�HLQHU�6HLWH��N�%HIHKOVZRUWH
]X����%LW�VWHKHQ��'DV�/DGHQ�DXV�GHP�%227�(3520�EHVRUJW�GHU�%RRW�
$GGUHVV�*HQHUDWRU�� 6HOEVWYHUVWlQGOLFK� NDQQ� DXFK� YRP� H[WHUQHQ� 3UR�
JUDPPVSHLFKHU�DXV�JHVWDUWHW�ZHUGHQ��'D]X�PX��GHU�$QVFKOX��00$3
DXI�+LJK�JHVFKDOWHW�ZHUGHQ�

63257������6HULDO�3RUW
'LH�hEHUWUDJXQJVJHVFKZLQGLJNHLW�JHKW�ELV�]XU�KDOEHQ�7DNWIUHTXHQ]�GHV
&KLSV�� EHLGH� 632576� VLQG� GRSSHOW� JHSXIIHUW�� N|QQHQ� ELV� ]X� ��� %LW
:RUWH� �EHUWUDJHQ� XQG� KDEHQ� HLQH� +DUGZDUH�&RPSDQGHU� ]XU� .RPSUL�
PLHUXQJ� XQG� 'HNRPSULPLHUXQJ� GHU� DQNRPPHQGHQ� XQG� DEJHKHQGHQ
'DWHQ�� =XVDPPHQ� PLW� GHQ� '$*V� NDQQ� HLQ� =LUNXODUSXIIHU� DXIJHEDXW
ZHUGHQ�� ZREHL� QXU� �� 0DVFKLQHQ]\NOXV� I�U� 6HQGHQ� XQG� (PSIDQJHQ
HLQHV�'DWHQZRUWHV�EHQ|WLJW�ZLUG��'HPHQWVSUHFKHQG�ZHUGHQ� ,QWHUUXSWV
QDFK� 6HQGHQ� RGHU� (PSIDQJHQ� YRQ� MHGHP� 'DWHQZRUW� RGHU� YRQ� HLQHP
JDQ]HQ� 'DWHQEORFN� DXV� GHP� ]LUNXODUHQ� 3XIIHUVSHLFKHU� DQJHPHOGHW�
63257���NDQQ�GDU�EHU�KLQDXV�DOV�0HKUNDQDOVFKQLWWVWHOOH��I�U�0XOWLSUR�
]HVVRUVFKDOWXQJHQ� YHUZHQGHW� ZHUGHQ�� 'LH� $QVFKO�VVH� YRQ� 63257� �
N|QQHQ�DXFK�DOV�H[WHUQH�,QWHUUXSWV��,54��XQG�,54���XQG�DOV�DOOJHPHLQH
(LQ��E]Z��$XVJlQJH��)/$*�,1�XQG�)/$*������HLQJHVHW]W�ZHUGHQ�

$EE�����'LH�VHULHOOHQ�3RUWV

=XU� 6WHXHUXQJ� GHU� 63257V� GLHQHQ� GLH� IROJHQGHQ� PHPRU\�PDSSHG
5HJLVWHU�

63257��&21752/ )UDPLQJ��6HULDO�:RUG�/HQJWK�
)UDPLQJ�6LJQDO�,QYHUVLRQ�&RPSDQ�
GLQJPRGH��$�RGHU�µ�/DZ���0XOWL�
FKDQQHOVWHXHUXQJ

63257��6(5,$/�&/2&.�',9,'(
02'8/86

+lOW�GLH�7HLOHU]DKO�I�U�GHQ�7DNW�GHU
V\QFKURQHQ�hEHUWUDJXQJ

63257��5(&(,9(�)5$0(�6<1&
',9,'(�02'8/86

+lOW�GLH�7HLOHU]DKO�I�U�GLH�(LQI��
JXQJ�YRQ�6\QF�,PSXOVHQ

63257��$872%8))(5�&21752/ )HVWOHJXQJ�GHU�8PODXIVSHLFKHU�I�U
DXWRPDW��3XIIHUQ�GHU�HLQODQJHQGHQ
RGHU�DEJHKHQGHQ�'DWHQ

��63257��08/7,&+$11(/
:25'�(1$%/(�5(*,67(56

]XU�$XVZDKO�GHU�]X�VHQGHQGHQ
RGHU�]X�HPSIDQJHQGHQ�.DQlOH�DXV
HLQHU�$XVZDKO�YRQ����RGHU���

63257���&21752/ :LH�REHQ
63257��6(5,$/�&/2&.�',9,'( :LH�REHQ
63257��5(&(,9(�)5$0(�6<1& :LH�REHQ
63257��$872%8))(5�&21752/ :LH�REHQ

7,0(5
'HU�7LPHU�GHV�$'63������E]Z��$'63������LVW�DOV����%LW� ,QWHUYDOOJHEHU
PLW� DXWRPDWLVFKHU� :LHGHUKROXQJ� ]XU� (LQVWHOOXQJ� YRQ� =HLWLQWHUYDOOHQ�
DXVJHOHJW��'D]X�ZHUGHQ�GDV�7&2817�DOV�HLJHQWOLFKH�=lKOUHJLVWHU�XQG
GDV� 73(5,2'�5HJLVWHU�� GDV� GHQ� 1DFKODGHZHUW� KlOW�� YHUZHQGHW�� 0LW
GHP���%LW�76&$/(�5HJLVWHU�ZLUG�GHU�3UR]HVVRUWDNW� � I�U�GHQ�7LPHU�JH�
WHLOW��(V�ZLUG�LPPHU�MHGHU�1���WH�7DNWLPSXOV�YHUZHQGHW��ZHQQ�1�GLH�LQ
76&$/(�DEJHOHJWH���%LW�=DKO�LVW��'DUDXV�HUJLEW�VLFK�I�U�����0+]�7DNW�
IUHT�Q]� HLQ�PD[LPDOHV� =HLWLQWHUYDOO� YRQ� ����V��'HU�7LPHU� NDQQ� VHOEVW�
YHUVWlQGOLFK�HLQHQ�,QWHUUXSW�KHUYRUUXIHQ��VLHKH�GRUW��

$EE����7LPHU

,17(55837
'LH�,QWHUUXSWV�GHU�$'63��[[�)DPLOLH�VLQG�IHVWHQ�$GUHVVHQ�]XJHRUGQHW�
%HLP�$'63�����VLQG�GDV�

,54� ����+ K|FKVWH�3ULRULWlW
63257��7; ����+
63257��5; ���&+
63257��7;�RGHU�,54� ����+
63257��5;�RGHU�,54� ����+
7,0(5 ����+ QLHGULJVWH�3ULRULWlW
=XU�%HDUEHLWXQJ�GLHQHQ���5HJLVWHU�

,0$6. ��%LW ,QWHUUXSW�(QDEOH�5HJLVWHU�]XP�(LQVFKDOWHQ�GHU�,QWHU�
UXSWTXHOOHQ

,&17/ ��%LW ,54�3HJHO��RGHU�)ODQNHQVWHXHUXQJ�,QWHUUXSW�1HVWLQJ�
(QDEOH

,)& ��%LW -H�HLQ�%LW�]XU�$NWLYLHUXQJ�XQG�MH�HLQ�%LW�]XU�$E�
VFKDOWXQJ�HLQHU�,QWHUUXSWDQIRUGHUXQJ�YRP�3URJUDPP
DXV

67$786�5(*,67(5
'HU�$'63������$'63������HQWKlOW���6WDWXV�5HJLVWHU�

$67$7 ��%LW DULWKPHWLVFKH�)ODJV��$=��$1��$9��$&��$6��$4��09�
66��$/8�=HUR���1HJDWLY���2YHUIORZ���&DUU\���;�,QSXW�
9RU]����4XRWLHQW��0$&�2YHUIORZ��6+,)7(5�,QSXW�
9RU]HLFKHQ

667$7 ��%LW 6WDFN�)ODJV��3&��&RXQW��6WDWXV��/RRSVWDFN��(037<
RGHU�29(5)/

067$7 ��%LW 9HUVFKLHGHQH�6WHXHUIODJV���5HJLVWHU�%DQN�6HOHFW��%LW
5HYHUVH�0RGH��$/8�29�/DWFK�0RGH��$5�6DWXUDWLRQ
0RGH��0$&�5HVXOW�)RUPDW�7LPHU�(QDEOH��*R�0RGH�

'LH�PHLVWHQ�%HGLQJXQJHQ�GHU�DULWKPHWLVFKHQ�%HIHKOH� �,)�(4������ ��ZHU�
GHQ�DXV�GHQ�)ODJV�YRQ�$67$7�EHUHFKQHW��=XU�9HUlQGHUXQJ�GHV�067$7
5HJLVWHUV�JLEW�HV�]ZHL�HLJHQH�%HIHKOH�

%HLVSLHOH�
(1$�0B0RGH�
',6�%LWB5HY�



6FKZHU�l���FRQWUROOHU $'63��[[

-XQL����� #� �� ��

'HU�$'63�����XQG�VHLQH�3HULSKHULH

$EE���������$'63������3HULSKHULH

'06 'DWD�0HPRU\�6HOHFW
306 3URJUDP�0HPRU\�6HOHFW
%06 %RRW�0HPRU\�6HOHFW 'LH����06%V�GHU�%RRW�(SURP�

$GUHVVH�ZHUGHQ�YRP�'DWHQEXV
EH]RJHQ���%LW����XQG�%LW����

%5 %XV�5HT�VW
%* %XV�*UDQW :lKUHQG�GHU�%XV�DEJHJHEHQ�LVW�

NDQQ�LQWHUQ�ZHLWHU�JHDUEHLWHW
ZHUGHQ��*R�0RGH���ELV�HLQ�=XJULII
DXI�GDV�H[WHUQH�0HPRU\�HUIROJW�

00$3 6WH�UW�GHQ�%RRWYRUJDQJ�
00$3 �������/DGHQ�YRQ�%RRW�
3DJH��

5(6(7 5�FNVHW]HQ�GHU�6WDFNSRLQWHU
EHVFKDOWHQ�DOOHU�,QWHUUXSWT�OOHQ
�,0$6.��67$7�ZLUG�1XOO�JHVHW]W

([WHUQH�,�2�3HULSKHULH�ZLUG�PHPRU\�PDSSHG�DQJHVSURFKHQ�

'LH�'HPRQVWUDWLRQVSURJUDPPH�LP�(LQ]HOQHQ�
'70) hEHU�'$&��XQG

$QDORJ�2XWSXW
7HOHIRQQU��YRQ�$QDORJ�'HYLFHV

(&+2 $QDORJ�,QSXW�
$QDORJ�2XWSXW

(FKRHLQI�JXQJ�XQG��XQWHUGU�FNXQJ

))7 $QDORJ�,QSXW�
'$&�

(V�ZLUG�HLQH�����3XQNW�))7�GXUFKJH�
I�KUW�XQG�DOV�\�W��6LJQDO��PLW�7ULJJHULP�
SXOVHQ�YHUVHKHQ��DXVJHJHEHQ��'DUVWHO�
OXQJ�GHV�6SHNWUXPV�PLW�OLQHDUHP�XQG
ORJDULWKPLVFKHQ�5HFKWHFNIHQVWHU�XQG
PLW�+DQQLQJIHQVWHU��ORJDULWKPLVFK��

),5 $QDORJ�,QSXW�
$QDORJ�2XWSXW

��),5�%DQGSlVVH�PLW�$QDORJ�,QSXW���
PLW�LQWHUQHP�3VHXGRUDXVFKHQ�DOV�(LQ�
JDQJVVLJQDO

*60 6SUDFKH��EHU
$QDORJ�,QSXW�
$QDORJ�2XWSXW

'LH�I�U�GLH�*60�0RELOWHOHIRQWHFKQLN
QRWZHQGLJH��&RPIRUW�1RLVH�,QVHUWLRQ�
ZLUG�GHPRQVWULHUW�

*5$3+,
.

'$&���'$&� �'�5RWDWLRQ�GHV�6FKULIW]XJHV
�$'63�������I�U�2V]LOORVNRS�LP�[�\�
%HWULHE�

086,. $QDORJ�2XW 6\QWKHVL]HU�'HPRSURJUDPP�

'DV�(=�/$%�(QWZLFNOXQJVERDUG

$EE������'DV�(=�/$%�%RDUG

0LW� GHP�(=�/$%� NDQQ� EHL� 9HUZHQGXQJ� HLQHV� (3520�6LPXODWRUV� ]XU
6LPXODWLRQ�GHV����N�%RRW�(3520V�DXI�NRVWHQJ�QVWLJH�:HLVH�3URJUDP�
PHQWZLFNOXQJ�I�U�GHQ�$'63�����EHWULHEHQ�ZHUGHQ��(V�EHVWHKW�DXV

$1$/2*�,1387 I�U�6WDQGDUG�0LNURIRQH���FD����P9�
$1$/2*�287387 I�U�6WDQGDUG�.RSIK|UHU
&2'(& NRPSDQGLHUHQGHU�$'&�'$&���I�U�GHQ�)UH�

T�Q]EHUHLFK��FD�����+]�ELV�����+]
'$& OLQHDU����.DQlOH����������������9�������������[

�9���9RU]HLFKHQ�LQ�2IIVHW�'DUVWHOOXQJ�
)/$*�,1��7DVWH
)/$*�287�/HG
,54���7DVWH
5(6(7�7DVWH
��-803(5 8PVFKDOWXQJ�63257����H[WHUQHU�,17(55837�

%227�(3520�(1$%/(�����
86(5�,17(5)$&( ���SROLJHU�6WHFNHU�PLW�$GUHVV��'DWHQ�XQG

6WH�UEXV
63257�&RQQHFWRU ���SROLJH�68%�'�6WHFNEXFKVH��I�U�63257�

XQG�63257��

6WDUWHQ�GHU�HLQJHEDXWHQ�'HPRSURJUDPPH�
• 9HUVRUJXQJ�HLQVFKDOWHQ

• 0LNURIRQ�XQG�.RSIK|UHU�DQVFKOLH�HQ

• 2V]LOORVNRS�DQ�'$&��XQG�'$&��DQVFKOLH�HQ

• HYHQWXHOO�)XQNWLRQVJHQHUDWRU�I�U�))7�EHUHLWKDOWHQ

• 5(6(7��7DVWH

0LW�GHU�)/$*B,1�7DVWH�ZHUGHQ�GLH���'HPRSURJUDPPH����%RRW�(SURP�
6HLWHQ��GXUFKJHWDVWHW��,QQHUKDOE�GHU�HLQ]HOQHQ�'HPRV�ZLUG�PLW�GHU��,54
���7DVWH�ZHLWHUJHVFKDOWHW�



$'63��[[ 6FKZHU�l���FRQWUROOHU

�� #� �� -XQL�����

3URJUDPPEHLVSLHO�6LQXVJHQHUDWRU�
(LQ� LQWHUHVVDQWHV� %HLVSLHO� DXV� GHP� %HUHLFK� 6LJQDOHU]HXJXQJ� LVW� GHU
QDFKIROJHQG� EHVFKULHEHQH� 4XDGUDWXU�2V]LOODWRU� ]XU� (U]HXJXQJ� YRQ

6LQXVVFKZLQJXQJHQ��(LQ�NRPSOH[HU�=HLJHU�U �H�MαL��L �����������ZLUG����
PDO�XP�GHQ�:LQNHO�α� ���������°� LQ�*HJHQXKU]HLJHUULFKWXQJ� �ZHLWHU�
JHGUHKW��6HLQ�QHXHU�NRPSOH[HU�:HUW�ZLUG�GXUFK

UL�� ��5H�UL����M,P�UL����FRVα���MVLQα�

EHVWLPPW��'D�I�U�NOHLQH�α�FRV�α��HWZD���XQG�VLQα� �α�ZLUG��NDQQ�HLQH
VHKU�HLQIDFKH�5HNXUVLRQVIRUPHO�DQJHJHEHQ�ZHUGHQ�

UL�� 5H�UL������α∗,P�UL����M∗�α5H�UL����,P�UL��

'DUDXV� NDQQ� OHLFKW� HLQH� 6LQXV�� E]Z�� &RVLQXVVFKZLQJXQJ� DEJHOHLWHW
ZHUGHQ�

=XQlFKVW�GLH�6LPXODWLRQ�PLW�0DWKFDG��]XP�9HUJOHLFK�ZLUG�HLQH��UHLQH�
6LQXVVFKZLQJXQJ�VL�GDUJHVWHOOW��

'DV� 3URJUDPP� I�U� GHQ� $'63����� ZXUGH� RKQH� 7LPHU�,QWHUUXSW� JH�
VFKULHEHQ��'DPLW�LVW�GLH�PD[LPDOH�)UHTXHQ]�HU]LHOEDU��'LH�6LPXODWLRQ�LP
$'63�����6LPXODWRU�6,0���LVW�GDPLW�DXFK�HLQIDFKHU�

$QPHUNXQJ��'LH�'DWHL�$'636,1�(;(�DXI�'LVNHWWH�3&1�'6.�����HQWKlOW
HLQ�VHOEVWHQWSDFNHQGHV�$UFKLY�PLW�DOOHQ�I�U�GLH�6LPXODWLRQ�HUIRUGHUOLFKHQ
'DWHLHQ�

^(U]HXJXQJ�YRQ�6LQXVVFKZLQJXQJHQ�PLW�HLQHP�4XDGUDWXURV]LOODWRU`

�PRGXOH�ERRW ��DEV �������������VLQXV�

^'HNODULHUHQ�GHV�'$&`
�SRUW�ZULWHBGDF�B�
�SRUW�ZULWHBGDF�B�
�SRUW�ORDGBGDFB�

QH[W�VLQ����HQD�PBPRGH���������^�����)L[HG�3RLQW�)RUPDW`
������������P\� ���������������^HUVWHU�,P�7HLO`
������������DU �[��������������^�3L����`
������������P[� �[�III���������^HUVWHU�5HDOWHLO��9RUVLFKW�
��������������������������������ZHQQ�]X�JUR���hEHUODXI
��������������������������������P|JOLFK`
������������PU� ��
������������PU� DU�������������^PI�KlOW�DXFK�DOSKD�`
������������PI PU�UQG����������^PI� �DU� �DOSKD`
������������PU� ��
������������FQWU ��������������^1 �����1����GD���2XWSXWV�/RRS`
������������GR�VLQ�XQWLO�FH�
������������PU� P[��
������������PU PU�DUP\��VV����^P[� P[��DOSKDP\�����5HDOWHLO`
������������P[� PU��
������������PU� P\��
������������PU PU�P[�PI�VV����^P\� P[�DOSKD�P\�����,P�7HLO`
������������P\� PU��
������������FDOO�RXWSXW�
^����6LQ�:HUW�ZLUG�EHUHFKQHW��DNW�OOHU�=HLJHU��P[����MP\���`
������������PU� P[��
������������PU PU�DUP\��VV��
������������P[� PU��
������������PU� P\��
������������PU PU�P[�PI�VV���
������������P\� PU��
������������FDOO�RXWSXW�
VLQ�����������������������QRS�

^$XVJDEH�I�U�0DWKFDG��=ZHLHUNRPSOHPHQWGDUVWHOO���
�I�U�(=/$%�%LQDU\�2IIVHW�QRWZHQGLJ`

RXWSXW������GP�ZULWHBGDF�B� VU�����^$NWLYLHUHQ�GHU�'$&�$XVJDEH
������������GP�ORDGBGDFB� VU�������^$XVJDEH`
������������UWV�
�HQGPRG�

1DFK�$VVHPEOLHUHQ�XQG�/LQNHQ�PLW�D�EDW�VLQ�W�

DVP�������O
OG�������D�H]ODE��H�����J��[

:HQQ� PLW� GHP� (=/$%� JHWHVWHW� ZHUGHQ� VROO�� NRPPW� LQ� D�EDW� QRFK
GD]X�

VSO����������EP��L�!VSORXW�DVF (U]HXJHQ�GHV�/DGHILOHV�I�U
GHQ�(SURPVLPXODWRU

UHP�GO����EQP /DGHQ�LQ�GHQ�(SURPVLPXODWRU

6LPXODWLRQ�PLW�6,0��
5HP�EDWFK�ILOH�WR�VHW�$'63�����HQY��YDU�
UHP�#(&+2�2))
VHW�DGLBGVS F�?DGLBGVS?
VHW�$',, F�?DGLBGVS?LQFOXGH?
VHW�$',/ F�?DGLBGVS?OLE
VHW�$',57+ F�?DGLBGVS?OLE
VHW�$',B3$7+ F�?DGLBGVS?PLVF?VLPB����
VHW�DGLBGRF F�?DGLBGVS?GRF?VLPB����
F�?
FG�?
FG�DGLBGVS
VLP������D�F�?DGLBGVS?H]ODE

PLW�GHQ�(LQJDEHQ�LP�&RPPDQG�)HQVWHU�

O��
VLQ�W

FU
R�GP>�[����@�!�
VLQ�VLP�GDW

J
R�GP>�[����@
TXLW

N|QQHQ� GLH� 6LQXVZHUWH� QDFK� 8PZDQGHOQ� YRQ� KH[DGH]LPDOHU� 'DUVWHO�
OXQJ�LQ�GH]LPDOH�'DUVWHOOXQJ�PLW

KH[GHF�H[H

LQ�0DWKFDG�LPSRUWLHUW�ZHUGHQ�XQG��EHUSU�IW�ZHUGHQ�

o



6FKZHU�l���FRQWUROOHU .RQ]HSWH

-XQL����� #� �� ��

0LNURFRQWUROOHU
:LOKHOP�%UH]RYLWV

0LNURFRQWUROOHU���ZDV�LVW�GDV"

&RPSXWHU� �0LNURFRPSXWHU��EHVWHKHQ��EOLFKHUZHLVH�DXV�0LNURSUR]HV�
VRU� ���� ��� ���� ��� RGHU� ��� ELW� $UFKLWHNWXUHQ� LQ� &,6&� RGHU� 5,6&� RGHU
&,6&�5,6&� EDXZHLVH��� 6SHLFKHU� �520�� 5$0�� )ODVK�((3520��� %XV
&RQWUROOHU�� ,QWHUUXSW�&RQWUROOHU�� 3HULSKHULHEDXVWHLQHQ� �ZLH� ]XP
%HLVSLHO��$'�:DQGOHU��VHU��6FKQLWWVWHOOHQ��SDUDOOHOH�6FKQLWWVWHOOHQ��7LPHU�
&RXQWHU��7LPHU�%O|FNH�PLW�&DSWXUH��XQG� �5HORDGP|JOLFKNHLW��6LJQDOHU�
]HXJXQJVHLQKHLWHQ� I�U� 3:0�� X�V�Z��� XQG� 3HULSKHULHEDXVWHLQHQ� I�U
6FKXW]IXQNWLRQHQ��:DWFKGRJ��

6LQG� DOOH� RELJHQ� )XQNWLRQHQ� DXI� HLQHP� HLQ]LJHQ� &KLS� LQWHJULHUW�� VR
VSULFKW� PDQ� YRQ� HLQHP� 6LQJOH� &KLS�0LNURFRPSXWHU�  � 0LNURFRQ�
WUROOHU��DOVR�HLQ�JDQ]HV�&RPSXWHUV\VWHP�DXI�HLQHP�&KLS�

]XP�0LNURSUR]HVVRU�LP�0LNURFRQWUROOHU�
'HU�%HIHKOVVDW]� LP�0LNURSUR]HVVRU� LP�0LNURFRQWUROOHU� LVW� RSWLPLHUW� I�U
0HVVHQ��6WHXHUQ�XQG�5HJHOQ�

'�K��GHU�%HIHKOVVDW]�XQWHUVW�W]W�GLH�2Q�&KLS�3HULSKHULH�

'LH�ZLFKWLJVWH�$XIJDEH�GHV�0LNURFRQWUROOHUV� LVW� HV�� VR� VFKQHOO
ZLH�P|JOLFK� DXI� LQWHUQH� �2Q�&KLS� 3HULSKHULH�� XQG� H[WHUQH� (U�
HLJQLVVH�]X�UHDJLHUHQ�

%HL�GHU�6LHPHQV����ELW�0LNURFRQWUROOHUIDPLOLH�ZHUGHQ�6LJQDOH�PLW�HLQHU
$XIO|VXQJ� YRQ� ��� QV� �1DQRVHNXQGHQ����� HUNDQQW� RGHU� HU]HXJW� XQG� HV
ZLUG�LQQHUKDOE�����ELV�����QV�SHU�6RIWZDUH�GDUDXI�UHDJLHUW�

1DW�UOLFK� VROOWH� HV� VR� VHLQ�� GD�� GHU�0LNURSUR]HVVRU� LP�0LNURFRQWUROOHU
GLH�JDQ]H�=HLW�3URJUDPP�DXVI�KUW�

(LQ� ,QWHUXSW�6HUYLFH�3URJUDPP�ZLUG� GDEHL� GXUFK� HLQ� DQGHUHV�� ZLFKWL�
JHUHV� �K|KHUSULRUHV�� ,QWHUUXSW� 6HUYLFH� 3URJUDPP� DEJHO|VW�� $XFK� HLQ
+DXSWSURJUDPP�NDQQ�DOV�QLHGHUSULRUHV�,QWHUUXSW�6HUYLFH�3URJUDPP�PLW
(LQVSUXQJYHNWRU�DXI�$GUHVVH���EHWUDFKWHW�ZHUGHQ��%HL�GHU����HU�)D�
PLOLH� ZLUG� VWDWW� ,QWHUUXSW�6HUYLFH�3URJUDPP� DXFK� GHU� 1DPH
7DVN�YHUZHQGHW�

'LH� 3HULSKHULH� LP�0LNURFRQWUROOHU� PX�� ]XU� 8QWHUVW�W]XQJ� GHV
3UR]HVVRUV�XQDEKlQJLJ�VHLQ�

'HU�0LNURSUR]HVVRU�DUEHLWHW�DOVR�&RGH�DE�XQG�JOHLFK]HLWLJ�ZDQGHOW�GHU
$'�:DQGOHU� HLQHQ� .DQDO� QDFK� GHQ� DQGHUHQ� ZlKUHQG� GLH� VHULHOOHQ
6FKQLWWVWHOOHQ� JOHLFK]HLWLJ� 'DWHQ� HPSIDQJHQ� XQG� VHQGHQ�� 7LPHU� UDXI
XQG�UXQWHU]lKOHQ��6LJQDOH�LQ�HLQHP�DQGHUHQ�2Q�&KLS�3HULSKHUDO�HU]HXJW
ZHUGHQ�XQG�ZRDQGHUV�H[WHUQH�=HLWHQ�XQG�RGHU�)UHTXHQ]HQ�JHPHVVHQ
ZHUGHQ�

'HU�0LNURSUR]HVVRU� LP�&RQWUROOHU�VROO�GDEHL�QLFKW�JHVW|UW�ZHU�
GHQ�

'LHV�LVW�EHL�GHU�6LHPHQV����HU�0LNURFRQWUROOHUIDPLOLH�GHU�)DOO��ZHLO�KLHU
DOWHUQDWLY�]X�,QWHUUXSW�6HUYLFH�5RXWLQHQ���TXDVL�'0$�.DQlOH�]XU�9HUI��
JXQJ�VWHKHQ��GLH�EHL�,QWHUUXSWUHTXHVW�'DWHQWUDQVIHUV�GXUFKI�KUHQ�

'HU�,QWHUUXSW�&RQWUROOHU��YHUZDOWHW����3ULRULWlWHQ��PLW�VHLQHQ���7UDQVIHU�
NDQlOHQ� �DXFK� TXDVL� '0$� RGHU� 3(&� 3HULSKHUDO� (YHQW� &RQWUROOHU� JH�
QDQQW��VWHOOW�HLQ�%HWULHEVV\VWHP�LQ�6LOL]LXP�GDUVWHOOW�

6\PELRVH�&,6&�5,6&���ZDV�LVW�GDV"
%HL�DOWHQ�0LNURFRPSXWHUV\VWHPHQ�LVW�GLH�/HLVWXQJ�DXIJUXQG�GHU�GDPD�
OLJHQ�6SHLFKHUWHFKQRORJLH�VHKU�EHJUHQ]W�

'LH�6SHLFKHUFKLSV�HUODXEWHQ�QXU�ODQJVDPHQ�=XJULII��JU|�HU�DOV���XV��XQG
KDWWHQ�HLQH�VHKU�JHULQJH�6SHLFKHUNDSD]LWlW������NELW��

'DV�ZDU� XP������KHUXP�=X�GLHVHU� =HLW�ZXUGH� GHU�*UXQGVWHLQ� I�U� GLH
KHXWH� DP� PHLVWHQ� DQ]XWUHIIHQGHQ� 0LNURSUR]HVVRUDUFKLWHNWXUHQ� JHOHJW�
8P�GDV�+DQGLNDS��ODQJVDPHU�=XJULII��JHULQJH�.DSD]LWlW��DXV]XJOHLFKHQ�
HQWVWDQGHQ�GLH�VRJHQDQQWHQ�0LNURFRGHPDVFKLQHQ�

0LNURFRGH� EHQ|WLJW� YLHO� 7UDQVLVWRUIOlFKH�� %DXVWHLQH�� GLH� DXI� GLHVHU
$UFKLWHNWXU�EDVLHUHQ��ZHUGHQ�VHKU�KHL���'LH�$XIJDEH�GHV�0LNURFRGHV�LVW
HV�� HLQH�(QWODVWXQJ� I�U� GLH� ODQJVDPHQ� H[WHUQHQ� 6SHLFKHU� GDU]XVWHOOHQ�
G�K��LVW�HV�GHP�0LNURSUR]HVVRU�JHOXQJHQ��YRP�ODQJVDPHQ�6SHLFKHU�PLW
JHULQJHU� .DSD]LWlW� HLQ� 6W�FN� 3URJUDPPFRGH� ]X� HUKDVFKHQ�� VR� �EHU�
QLPPW�HLQ�0LNURFRGHSURJUDPP�GLH�$XIJDEH��GDV�HLQJHOHVHQH�%LWPXVWHU
]X�LQWHUSUHWLHUHQ�XQG�DE]XDUEHLWHQ�

(V�LVW�QLFKW�YRUDXVVDJEDU��XP�ZHOFKHQ�%HIHKO�HV�VLFK�KDQGHOW�XQG�ZLH
ODQJH� HU� GDXHUW�� DOVR� NDQQ� SUR� =HLWHLQKHLW� QXU� HLQ� %HIHKO� DXVJHI�KUW
ZHUGHQ��HJDO�ZLH�ODQJH�HU�GDXHUW��

0LNURFRGHPDVFKLQHQ�VLQG�KHXWH�QLFKW�PHKU�]HLWJHPl���YLHOH�$UFKLWHN�
WXUHQ�EDVLHUHQ�MHGRFK�QRFK�LPPHU�DXI�GLHVHU�3KLORVRSKLH�

%HLVSLHO�� &,6&� �� &RPSOH[� ,QVWUXFWLRQ� 6HW� &RPSXWHU� EDVLHUHQGH� %H�
IHKOVDEDUEHLWXQJ�� �� %HIHKOH�� ���������� GLH� XQWHUVFKLHGOLFK� ODQJH� YRP
0LNURSUR]HVVRU��YRP�0LNURFRGH��EHDUEHLWHW�ZHUGHQ�

���������������������������������������������

0LWWH�GHU���HU�-DKUH�ZXUGH�EHL�VWDWLVWLVFKHQ�8QWHUVXFKXQJHQ�GHU�)LUPD
,%0�IROJHQGHV�IHVWJHVWHOOW�

9RP�JHVDPWHQ�%HIHKOVYRUUDW�HLQHU�&,6&�$UFKLWHNWXU�PLW� LKUHQ�NRPIRU�
WDEOHQ�%HIHKOHQ�ZHUGHQ�QXU�����DOOHU�%HIHKOH��EHUZLHJHQG�YHUZHQGHW�

'D]X� NRPPW� QRFK�� GD�� GHU� *HVFKZLQGLJNHLWVXQWHUVFKLHG� ]ZLVFKHQ
0LNURSUR]HVVRU� XQG� 6SHLFKHU�� DXIJUXQG� GHU� (QWZLFNOXQJ� GHU� +DOEOHL�
WHUWHFKQRORJLH��NHLQH�5ROOH�PHKU�VSLHOW��DOVR�GLH�$EKLOIH�0LNURFRGH��GHU
MD� QXU� ]XVlW]OLFKH� &KLSIOlFKH� � �0LOOLRQHQ� YRQ� 7UDQVLVWRUHQ�� EHQ|WLJW�
QLFKW�PHKU�QRWZHQGLJ�LVW�

'LH�5,6&���5HGXFHG�,QVWUXFWLRQ�6HW�&RPSXWHU�0LNURSUR]HVVRUDUFKLWHNWXU
ZDU�VRPLW�JHERUHQ�

�����ZDUHQ�HLQLJH�GHU� VFKQHOOVWHQ�0LNURSUR]HVVRUHQ�PLW� GLHVHU�$UFKL�
WHNWXU�GLH�GHU�)LUPD�0,36��5���������ELW�0LNURSUR]HVVRU�PLW���VWXILJHU
3LSHOLQH��5���������ELW�0LNURSUR]HVVRU�PLW���VWXILJHU�3LSHOLQH��

%HL� VROFKHQ� 5,6&� $UFKLWHNWXUHQ� ZLUG� QXU� PLW� HLQHP� HLQJHVFKUlQNWHQ
%HIHKOVYRUUDW�JHDUEHLWHW�

9LHOH� NOHLQH� %HIHKOH� HUJHEHQ� ]XVDPPHQJHI�JW� &,6&� lKQOLFKH�� DOVR
NRPIRUWDEOHUH� %HIHKOH�� GLHVH� ZHQLJHQ� VLQG� MHGRFK� GLUHNW� LQ� +DUG�
ZDUH� LPSOHPHQWLHUW�� DOVR� NHLQH� ,QWHUSUHWDWLRQ� YRQ� 0LNURFRGH� XQG
JOHLFK]HLWLJ�LVW�HV�P|JOLFK��PHKUHUHU�GLHVHU�%HIHKOH�TXDVL�JOHLFK]HLWLJ��LQ
)RUP�HLQHU�3LSHOLQH��VLHKH�*UDSKLN��DE]XDUEHLWHQ�

3LSHOLQH�EHGHXWHW��GD��GLH�%HIHKOH�PHKUHUH�6WXIHQ�GXUFKODXIHQ��DOVR� LQ
HLQ�(FKW]HLWNRUVHWW�JHGUlQJW�ZHUGHQ�

0DQ�VWHOOW� ,KQHQ� MH�6WXIH�HLQH�PD[LPDOH�=HLW� ]XU�9HUI�JXQJ��GLH�QLFKW
�EHUVFKULWWHQ�ZHUGHQ� GDUI�� XQG� MHGHU� %HIHKO� GHU� JOHLFK]HLWLJ� YRP
0LNURSUR]HVVRU� DEJHDUEHLWHW�ZLUG�� EHILQGHW� VLFK� MH� =HLWHLQKHLW
LQ�HLQHU�DQGHUHQ�6WXIH�LQQHUKDOE�GHU�3LSHOLQH�



.RQ]HSWH 6FKZHU�l���FRQWUROOHU

�� #� �� -XQL�����

$QKDQG� GHV� &,6&�5,6&� EDVLHUHQGHQ� 0LNURSUR]HVVRUV� PLW� �� VWXILJHU
3LSHOLQH�� LQ�GHU�6LHPHQV����ELW�0LNURFRQWUROOHUIDPLOLH��P|FKWH� LFK� MHW]W
YHUVXFKHQ�VR�HLQH�3LSHOLQH�GDU]XVWHOOHQ�

%HIHKOB� %HIHKOB� %HIHKOB� %HIHKOB� %HIHKOB� %HIHKOB�

%HIHKOB� %HIHKOB� %HIHKOB� %HIHKOB� %HIHKOB�

%HIHKOB� %HIHKOB� %HIHKOB� %HIHKOB�

%HIHKOB� %HIHKOB� %HIHKOB�

'LH���6WXIHQ�KHL�HQ��)HWFK��'HFRGH��([HFXWH�XQG�:ULWH�%DFN�

%HL����0+]�7DNWIUHTXHQ]� ����0+]�&38�7DNW�GDXHUW�HLQH�6WXIH����QV�

$OOH�%HIHKOH�P�VVHQ�LQ�GLHVHP�(FKW]HLWNRUVHWW�DEJHDUEHLWHW�ZHUGHQ��GLH
9HUZHLOGDXHU�HLQHV�%HIHKOHV� LVW� ]ZDU����QV�� DEHU� YRQ�DX�HQ�DOV�%ODFN
%R[�EHWUDFKWHW��ZLUG�DOOH����QV�� ���0DVFKLQHQ]\NOXV��HLQ�QHXHU�%HIHKO
HLQJHOHVHQ�XQG�DOOH����QV�YHUOl�W�HLQ�%HIHKO�GLH�3LSHOLQH�

,QWHUQ� LVW� HV� VRJDU�P|JOLFK�� ���ELW�EUHLWH�%HIHKOH� �FD�� ���GHV�%HIHKOV�
YRUUDWHV��LQQHUKDOE����QV� �HLQ�0DVFKLQHQ]\NOXV�DE]XDUEHLWHQ�

%HL�HLQHU���VWXILJHQ�3LSHOLQH� LVW�GLH�9HUZHLOGDXHU�HLQHV�%HIHK�
OHV�DOVR���6WXIHQ��G�K��LQ�����GHU�=HLW�ZLUG�LPPHU�HLQ�QHXHU�%H�
IHKO� HLQJHOHVHQ� XQG� ]XU� JOHLFKHQ� =HLW� YHUOl�W� HLQ� %HIHKO� GLH
3LSHOLQH�� SUR� =HLWHLQKHLW� VLQG� DOVR� �� %HIHKOH� JOHLFK]HLWLJ� LQ
%HDUEHLWXQJ�

:�UGH�PDQ�VR�HLQH�3LSHOLQH�XP�HLQLJH�6WXIHQ�HUZHLWHUQ��VR�QHQQW�PDQ
GLHVHV�.RQ]HSW�6XSHUSLSHOLQLQJ��G�K��]�%VS��EHL�HLQHU���VWXILJHQ�6XSHU�
SLSHOLQH�ZLUG�LQ�����GHU�=HLW�HLQ�QHXHU�%HIHKO�HLQJHOHVHQ�XQG�VR�ZHLWHU�

(LQ�DQGHUHV�.RQ]HSW�P|FKWH�LFK�DXFK�QRFK�HUZlKQHQ��(JDO�RE�HV�VLFK
XP� &,6&� RGHU� 5,6&� $UFKLWHNWXUHQ� KDQGHOW�� LQWHJULHUW� PDQ� DXI� HLQHQ
&KLS� VWDWW� HLQHP� 0LNURSUR]HVVRU� JOHLFK� ]ZHL� RGHU� PHKU� YROOVWlQGLJH
&38V��VR�QHQQW�PDQ�GLHVHV�.RQ]HSW�VXSHUVFDODU�

'LH�6WHLJHUXQJ�ZlUH�GDQQ�HLQH� VXSHUVFDODUH� VXSHUSLSHOLQLQJ�$UFKLWHN�
WXU��DEHU�MHW]W�JHQXJ�GDYRQ�

/HLGHU� QHKPHQ� HV� YLHOH� +DOEOHLWHUKHUVWHOOHU� PLW� VROFKHQ� 'HILQLWLRQHQ
QLFKW� VR� JHQDX�� 6R� ILQGHW� PDQ� DP� 0DUNW� ]XP� %HLVSLHO� �5,6&��
$UFKLWHNWXUHQ��EHL�GHQHQ�PDQ�QXU�HLQH�NOHLQH�(LQKHLW�GHV�0LNURSUR]HV�
VRUV� GRSSHOW� �]XP� %HLVSLHO� HLQH� $/8�� XP� JOHLFK]HLWLJ� ]ZHL� JOHLFKH
2SHUDWLRQHQ� GXUFKI�KUHQ� ]X� N|QQHQ�� DXIJHEDXW� KDW�� XQG� QHQQW� GDV
DXFK� QRFK� VFDODU�� REZRKO� GLH� &38� QLFKW� ]ZHLIDFK� YRUKDQGHQ� LVW� XQG
GDQQ�DXFK�QRFK�5,6&��(LQH�JHQDXHUHU�8PJDQJ�PLW�VROFKHQ�$XVGU�FNHQ
ZlUH�DQJHEUDFKW�

%HL� GHU� ��&���HU� )DPLOLH� ZXUGHQ� DXFK� 9HUNHKUXQJHQ� I�U� EHGLQJWH
6SU�QJH� XQG� /RRSV� �6SUXQJ]LHOEHUHFKQXQJ�� -XPS� &DFKH�� JHWURIIHQ�
GDPLW�NHLQH�/�FNHQ�LQ�GHU�3LSHOLQH�HQWVWHKHQ�

'LH� &,6&� (LJHQVFKDIWHQ� GHV� 0LNURSUR]HVVRUV� LQ� GHU� ���HU� 0LNURFRQ�
WUROOHUIDPLOLH�GHU�)LUPD�6LHPHQV� VLQG�GLH�NRPIRUWDEOHQ�%HIHKOH�ZLH� VLH
DXFK�LQ�DQGHUHQ��&,6&�EDVLHUHQGHQ�$UFKLWHNWXUHQ�H[LVWLHUHQ��HLJHQWOLFK
VLQG�VLH�QRFK�YLHO�NRPIRUWDEOHU��

6WDWW�GHP�)ODVFKHQKDOV� �$NNXPXODWRU��JLEW� HV� MH�7DVN����6W�FN����ELW
EUHLWH� 5HJLVWHU�PLW� $NNXIXQNWLRQDOLWlW�� G�K�� HV� HQWIlOOW� GDV� /DGHQ� XQG
(QWODGHQ�YRQ�'DWHQ�LQ�GHQ�$NNX�

(V�HQWIDOOHQ�VlPWOLFKH�6WDFN�3XVK�XQG�3RS�%HIHKOH��GD� LQQHUKDOE�HLQHV
0DVFKLQHQ]\NOXVHV��PHLVWHQV�DP�$QIDQJ�HLQHU�QHXHQ�,QWHUUXSWVHUYLFH�
5RXWLQH�HLQH�NRPSOHWW�QH��5HJLVWHUEDQN� � �&RQWH[W�� HLQJHVWHOOW�ZHUGHQ
NDQQ�

'D� LQ� GLHVHU�$UFKLWHNWXU� I�U� MHGH� ,QWHUUXSWTXHOOH� HLQ� HLJHQHV�$QIRUGH�
UXQJVIODJ� XQG� HLQH� HLJHQH� ,QWHUUXSWHLQVSUXQJDGUHVVH� EHUHLWVWHKW�� HQW�
IlOOW�GDV�OlVWLJH�$EIUDJHQ�GXUFK�6RIWZDUH��ZHOFKHU�,QWHUUXSW�ZDU�HV�GHQ
QXQ�HLJHQWOLFK��GDGXUFK�ZLUG�ZLHGHU�XQQ|WLJHU�3URJUDPPFRGH��GHU�GLH
&38�3HUIRUPDQFH�VLQNHQ�Ol�W��HLQJHVSDUW�

:LUG�HLQ� ,QWHUUXSW�GXUFK�HLQHQ�GHU���3(&�.DQlOH� � TXDVL�'0$��DEJH�
IDQJHQ��VR�ZLUG�I�U�GHQ�,QWHUUXSW�JDU�NHLQ�3URJUDPPFRGH�DXVJHI�KUW��HV
ZLUG�DXFK�QLFKW�DXI�HLQHQ�,QWHUUXSWYHNWRU�JHVSUXQJHQ��HV�P�VVHQ�DXFK
NHLQH�5HJLVWHU�JHVLFKHUW�ZHUGHQ��GDV�DOOHV�EHVFKOHXQLJW�GLH�$UFKLWHNWXU
]X�+|FKVWOHLVWXQJHQ�

%HLVSLHOH�I�U�GLH�NRPIRUWDEOHQ�%HIHKOH�
,QGLUHNWH��LQGL]LHUWH�$GUHVVLHUXQJ��LQGLUHFW�PLW�SRVW�LQFUHPHQW�RGHU�SUH
GHFUHPHQW��XVZ���6FKLHEH��5RWLHU�XQG�1RUPDOLVLHUEHIHKOH�ELV�]X����ELWV
LQQHUKDOE�HLQHV�0DVFKLQHQ]\NOXVHV� �����QV��=XJULII�DXI�HLQ�%\WH�HLQHV
:RUWHV�PLW� ORJLVFK�8QG� �XP�ELWV�JH]LHOW�]X� O|VFKHQ��XQG� ORJLVFK�2GHU
�XP� ELWV� JH]LHOW� ]X� VHW]HQ�� LQQHUKDOE� YRQ� ���QV�� $QDORJ� LVW� DXFK� GHU
=XJULII�DXI�6)5V�

6)5� �6SHFLDO� )XQFWLRQ�5HJLVWHU�� VLQG�5HJLVWHU�� GLH� GLH� 6FKQLWW�
VWHOOH�0LNURSUR]HVVRU�2Q�&KLS�3HULSKHULH�GDUVWHOOHQ�

'XUFK�bQGHUQ�GHV�,QKDOWHV�HLQHV�6)5�NDQQ�]XP�%HLVSLHO�GLH�%HWULHEVDUW
GHV�2Q�&KLS�$'�:DQGOHUV�JHlQGHUW�ZHUGHQ��]XP�%VS���YRQ��HLQ�.DQDO
HLQPDO�ZDQGHOQ��DXI� �HLQ�.DQDO�GDXHUQG�ZDQGHOQ���� RGHU� HV�NDQQ�HLQH
VHULHOOH�6FKQLWWVWHOOH�LQLWLDOLVLHUW�ZHUGHQ�

3DUDOOHOH�3RUWV��(LQOHVHQ�HLQHV�SDUDOOHOHQ�3RUWV��2SHUDWLRQ��$XVJDEH�GHV
QHXHQ�:HUWHV�DXI�GHQ�JOHLFKHQ�3RUW��GDXHUW����QV�

:LH� VFKRQ�JHVDJW��GHU�0LNURFRQWUROOHU�PX�� VFKQHOO� DXI� GLH�8P�
JHEXQJ� UHDJLHUHQ� N|QQHQ� XQG� GHU� %HIHKOVVDW]� LVW� I�U� GLHVH
$XIJDEHQ�RSWLPLHUW�

'LH� JU|�WH� .RSIDUEHLW� ZDU� HV�� VR� NRPIRUWDEOH� %HIHKOH� �&,6&�
W\SLVFKH�� VR� LQ� +DUGZDUH� ]X� JLH�HQ�� GDPLW� GLHVH� DXFK� LQ� GDV
3LSHOLQLQJ� 6FKHPD�� DOVR� LQ� GDV� (FKW]HLWNRUVHWW� SDVVHQ�� XQG
GDGXUFK�5,6&�W\SLVFK�DEJHDUEHLWHW�ZHUGHQ�N|QQHQ�

%HL�GHU�6LHPHQV����ELW�0LNURFRQWUROOHUIDPLOLH�LVW�GDV�JHOXQJHQ�

'XUFK�GLHVHV�.RQ]HSW�ZLUG�HLQH�5HFKHQOHLVWXQJ�GHU���ELW�&38�HUUHLFKW�
GLH�ZHLW��EHU�GHU�5HFKHQOHLVWXQJ�YRQ����ELW�&,6&�EDVLHUHQGHQ�3UR]HV�
VRUHQ�OLHJW�

'DV�HQWVFKHLGHQGH�.ULWHULXP�I�U�GLH�3HUIRUPDQFH�HLQHV�0LNUR�
FRQWUROOHUV�LVW�GLH�$UFKLWHNWXU� �GLH�7DNWIUHTXHQ]�LVW�YRQ�GHU�YHUI�J�
EDUHQ�7HFKQRORJLH�GHV�+DOEOHLWHUKHUVWHOOHUV�DEKlQJLJ��

'DPLW� GLH� 3LSHOLQH� GHV� &,6&�5,6&� �&,6&� EHGHXWHW� DOVR� NRPIRUWDEOHU
%HIHKOVVDW]�� 5,6&� EHGHXWHW� $EDUEHLWXQJ� GHU� NRPIRUWDEOHQ� %HIHKOH� LQ
HLQHU� �� VWXILJHQ� 3LSHOLQH�� EDVLHUHQGHQ� 0LNURSUR]HVVRUV� LP� 0LNURFRQ�
WUROOHU�LPPHU�PLW�%HIHKOHQ�JHI�OOW�ZLUG�XQG�NHLQH�/�FNHQ�DXIWUHWHQ��XP
DOVR�HLQHQ�)ODVFKHQKDOV�LQ�GHU�$UFKLWHNWXU�GHV�%DXVWHLQV�]X�YHUPHLGHQ�
KDW�PDQ�RQ�&KLS���SDUDOOHOH�%XVV\VWHPH��ELV�]X����ELW�EUHLW��LPSOH�
PHQWLHUW�� DXI� GHQHQ� SDUDOOHO� 3HULSHUDOV�� ,QWHUUXSW�&RQWUROOHU�� 3(&� XQG
&38�]XJUHLIHQ�N|QQHQ��DXFK�HLQ�SDUDOOHOHU�=XJULII�DXI�GLH�JOHLFKH�6SHL�
FKHU]HOOH�LP�LQWHUQH�5$0�LVW�P|JOLFK�

+LQZHLV��EHL� DQGHUHQ�� DP�0DUNW� HUKlOWOLFKHQ�0LNURFRQWUROOHUQ�P�VVHQ
DOOH� (LQKHLWHQ� �EHU� HLQHQ� HLQ]LJHQ� %XV� 'DWHQ� DXVWDXVFKHQ�� I�U� GLHVH
$UFKLWHNWXUHQ�WULIIW�GHU�%HJULII��)ODVFKHQKDOV��]X�

'LH� /HLVWXQJVIlKLJNHLW� GHV� JHVDPWHQ� 6LQJOH� &KLS� &RPSXWHUV� LVW� GD�
GXUFK�EHJUHQ]W�

'HU�%XVFRQWUROOHU� GHU� ���HU� )DPLOLH� HUODXEW� HLQH� IOH[LEOH� $QSDVVXQJ
DQ�DOOH�P|JOLFKH�H[WHUQHQ�%XVVH�

$GUH�UDXP�� ��� N%\WH� ELV� ��� 0%\WH� �$UFKLWHNWXU� HUODXEW� JU|�HUHQ
$GUH�EHUHLFK�� 0LNURFRQWUROOHU� VROOHQ� MHGRFK� NOHLQ� VHLQ�� VR� ZLUNW� GLH
$Q]DKO�GHU�]XU�9HUI�JXQJ�JHVWHOOWHQ�3LQV�OLPLWLHUHQG�I�U�GHQ�SK\VLNDOL�
VFKHQ�$GUH�UDXP�

'DWHQOHLWXQJHQ�

��ELW�RGHU����ELW�JHPXOWLSOH[W�RGHU�QLFKW�JHPXOWLSOH[W�

=XVlW]OLFKH� (LQVWHOOP|JOLFKNHLWHQ� LP� ��QV� 5DVWHU� YRQ� :DLWVWDWHV�� 7UL�
6WDWH�7LPH�� 0HPRU\� &\FOH� 7LPH�� 5HDG�:ULWH� 'HOD\� XQG� $/(�
9HUOlQJHUXQJ

&KLSVHOHFWOHLWXQJHQ�� 5HDG\�/HLWXQJHQ�� %RRWVWUDS�/RDGHU� XQG
0HKUSUR]HVVRUV\VWHP�PLW�+2/'��+/'$�XQG�%5(4�/HLWXQJHQ�

'LH�6HJPHQWLHUXQJ�GHV�$GUH�UDXPHV�YHUKLQGHUW�]HLWUDXEHQGH�]XVlW]�
OLFKH�=XJULIIH�DXI�GHQ�H[WHUQHQ�%XV��GLHV�ZlUH�EHLP�PLWVFKOHSSHQ�DE�
VROXWHU�$GUHVVHQ�GHU�)DOO�XQG�VWHKW�GHP�*HGDQNHQ��GHU�0LNURFRQWUROOHU
VROO�VR�VFKQHOO�ZLH�P|JOLFK�DXI�GLH�8PJHEXQJ�UHDJLHUHQ��HQWJHJHQ�

o



6FKZHU�l���FRQWUROOHU (QWZLFNOXQJVV\VWHPH

-XQL����� #� �� ��

�3URIL����ZDV�LVW�GDV�HLJHQWOLFK�"

:ROIJDQJ�6FKDUO��1��7*0
7UHXH�/HVHUQ�GHU�3&�1(:6� ILQGHQ� LQ�GLHVHU�=HLWVFKULIW� LQ� ORFNHUHU�)ROJH
HUVFKHLQHQGH�$UWLNHO�GLH�GHQ��3URIL������HLQHP�/HKU��XQG�hEXQJVJHUlW
EDVLHUHQG� DXI� GHP� ����� 6LQJOH�&KLS�3UR]HVVRU� �� ]XP� ,QKDOW� KDEHQ�
$OOHQ� $EVROYHQWHQ� GHU� (OHNWURQLN�$EWHLOXQJHQ� DP� 7*0� ZRKOYHUWUDXW
�XQG� RIW� DXFK� ZRKO� JHKD�W�� VWHOOW� GLHVH�0LNURSUR]HVVRUEDXJUXSSH�PLW
GHU� ]XJHK|ULJHQ� 6RIWZDUH� HLQ� ]HQWUDOHV� (OHPHQW� GHU� 0LNURHOHNWURQL�
NDXVELOGXQJ� GDU�� (U�ZLUG�PLW� HLQHP� 3&� �EHU� GLH� VHULHOOH� 6FKQLWWVWHOOH
EHWULHEHQ� XQG� VWHOOW� GDQQ� HLQ� YROOZHUWLJHV� (QWZLFNOXQJVV\VWHP� I�U
+DUG��XQG�6RIWZDUH�GDU��PLW�GHP� VHKU� NRPIRUWDEHO� XQG�GRFK�PDVFKL�
QHQQDKH�JHDUEHLWHW�ZHUGHQ�NDQQ�

(QWZLFNHOW�ZXUGH�GHU��3URIL����YRQ�6FK�OHUQ�GHV�6SH]LDOOHKUJDQJHV�I�U
0LNURHOHNWURQLN�DP�7*0���6RZRKO�+DUGZDUH�DOV�DXFK�6RIWZDUH�VLQG�LP
5DKPHQ�GHV�3URMHNWXQWHULFKWHV�YRQ�GHU�.RQ]HSWLRQ�ELV�]XU�'RNXPHQWD�
WLRQ� DXVVFKOLH�OLFK� YRQ� 6FK�OHUQ� LQ�*UXSSHQDUEHLW� �EHU�PHKUHUH� -DKU�
JlQJH�KLQZHJ�HUVWHOOW�ZRUGHQ��'DEHL�ZXUGH�EHVRQGHUV�DXI�GLH�%HODQJH
GHV� 6FKXOEHWULHEV�� VRZLH� DXI� JHULQJH�*HVWHKXQJVNRVWHQ� JHDFKWHW�� 'LH
+DUGZDUH� LVW� HLQ� 0LQLPDOV\VWHP�� GDV� DEHU� �EHU� HLQH� %XVVFKQLWWVWHOOH
XQLYHUVHOO�HLQVHW]EDU�XQG�HUZHLWHUEDU�LVW��3UR]HVVRU��5DP��5RP��$GUH��
GHNRGLHUXQJ��HLQ�RSWLRQHOOHU�:DWFKGRJ�VRZLH�HLQ�PLQLPDOHV�%HWULHEVV\�
VWHP��0RQLWRU��XQG�HLQ�2QOLQH�'HEXJJHU�VLQG�MHQH�.RPSRQHQWHQ��GLH�LQ
MHGHP�3URMHNW� QRWZHQGLJ� VLQG�� (V� VLQG� DEHU� DXFK� MHQH� .RPSRQHQWHQ�
GHUHQ�(QWZLFNOXQJ�VWHWV�GHQ�*UR�WHLO�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�=HLW
EHQ|WLJW���GLH�HLJHQWOLFKH�$QZHQGXQJ�EOHLEW�DXI�GHU�6WUHFNH�

$XIJUXQG� VHLQHV� HLQIDFKHQ� $XIEDXV� XQG� GHU� �EHUVLFKWOLFKHQ� %HQXW�
]HUREHUIOlFKH� )6'��� DP� 3&� NDQQ� GHU� �3URIL���� YRQ� GHQ� HUVWHQ� 3UR�
JUDPPLHUYHUVXFKHQ�DQ�YHUZHQGHW�ZHUGHQ��$OV�$QZHQGHU� LVW�PDQ�YRQ
KH[DGH]LPDOHU�3URJDPPHLQJDEH�XQG�XQGXUFKVLFKWLJHP�)HKOHUYHUKDOWHQ
EHIUHLW���PDQ�KDW�GHQ�(LQGUXFN���EHU�GHQ�%LOGVFKLUP��LQ�GHQ�3UR]HVVRU
KLQHLQ�]X�VFKDXHQ���'LH�%HGLHQXQJ�HUIROJW� LQWHUDNWLY�XQG� LP�.ODUWH[W� �
HLQ� NRQWH[WEH]RJHQHV� +LOIHV\VWHP� EHJOHLWHW� EHL� DOOHQ� 2SHUDWLRQHQ�
'XUFK�$QVWHFNHQ�YRQ�(UZHLWHUXQJVNDUWHQ�N|QQHQ�SUDNWLVFK�DOOH�$XIJD�
EHQ�GHU�6WHXHU��XQG�5HJHOXQJVWHFKQLN��GHU�0H�WHFKQLN�HWF��RKQH�(LQ�
VFKUlQNXQJHQ�GXUFKJHI�KUW�ZHUGHQ�� � 6RIWZDUHGRZQORDG�YRP�3&��%UH�
DNSRLQW�XQG�6LQJOHVWHS�VRZLH�GLH�0|JOLFKNHLW�DOOH�6SHLFKHU�XQG��5HJL�
VWHU� LQWHUDNWLY� ]X� EHHLQIOXVVHQ� XQWHUVW�W]W� GLH� 3URJUDPPHQWZLFNOXQJ
XQG�GLH�)HKOHUVXFKH�

'DV�6\VWHP�ZLUG�ODXIHQG�ZHLWHUHQWZLFNHOW��'HU]HLW�VLQG�PHKUHUH�6FK��
OHUJUXSSHQ� GDPLW� EHVFKlIWLJW�� LKP� &��� VFKPDFNKDIW� ]X� PDFKHQ�� 0LW
$VVHPEOHUSURJUDPPHQ� KDW� HU� VLFK� MD� EHUHLWV� DQ� XQWHUVFKLHGOLFKVWHU
+DUGZDUH� EHZlKUW�� %HLVSLHOH� YRQ� 3URMHNWHQ� GLH� XQVHUH� 6FK�OHU� GDPLW
UHDOLVLHUW�KDEHQ�VLQG�

• :HWWHUZDUWH
• ELRPHGL]LQLVFKH�$QZHQGXQJHQ�ZLH�B(.*�$XI]HLFKQXQJ��3XOVPHV�

VXQJ��$WHPIUHTXHQ]PHVVXQJ��%OXWGUXFNPHVVXQJ��6SLURPHWHU
• ,�2���3ODWLQH�DOV�%HKHOI�I�U�GLH�HUVWHQ�6FKULWWH�LQ�GHU�$VVHPEOHUSUR�

JUDPPLHUXQJ
• 0XOWLPHWHU�PLW�$XWRUDQJH�XQG�/&'�'LVSOD\
• 'DWHQ�EHUWUDJXQJ�PLWWHOV�,(&�%XV
• )DKUUDGFRPSXWHU
• 5RERWHUVWHXHUXQJ
• /LFKWRUJHOVWHXHUXQJ
• XD�

'HU]HLW� LVW� LP� 6SH]LDOOHKUJDQJ� I�U� 0LNURHOHNWURQLN� DOV� �$XIWUDJVHQW�
ZLFNOXQJ��I�U�HLQ�6SRUWPHGL]LQLVFKHV�,QVWLWXW�HLQ�5HDNWLRQVPH�JHUlW�LP
HQWVWHKHQ�� ,QQHUKDOE� YRQ� �� 6HPHVWHUQ�ZLUG� YRQ� �GXUFKVFKQLWWOLFK�� ���
6FK�OHUQ�HLQ�*HUlW�PLW�DNNXVWLVFKHU�$XVJDEH�YRQ�.RPPDQGRV��5HDNWL�
RQVPHVVXQJ��EHU�%HVFKOHXQLJXQJVVHQVRUHQ��$Q]HLJH�XQG�'UXFNHUDXV�
JDEH� HQWZLFNHOW�� 0|JOLFK� ZDU� GLHVH� NXU]H� (QWZLFNOXQJV]HLW� GDGXUFK�
GD�� GDV� +HU]� GHV� *HUlWHV� HLQH� �3URIL�3ODWLQH� ELOGHW�� 'LH� (QWZLFNOXQJ
NRQQWH�VLFK�GDPLW�DXI�3HULSKHULH��6RIWZDUH�XQG�0HFKDQLN�EHVFKUlQNHQ�

À

�&�LQ�GHQ�

3&�1(:6�%HLWUlJH
$XVJDEH 6HLWH 7LWHO

�� �� �����(QWZLFNOXQJVV\VWHP�LP�6HOEVWEDX

�� DOOH 0LNURFRQWUROOHU�)DPLOLH�����

�� �� +DUGZDUH�(UZHLWHUXQJ�]XP�µ3URIL���

�� �� µ3URIL����OlXIW�DXFK�RKQH�1DEHOVFKQXU

�� �� 1HXHV�YRP�µ3URIL�����((3520�

�� FD��DE��� 0LNURFRQWUROOHU�,6'1

3&1�/,7�I�U�µ&
1XPPHU 6HLWHQ 7LWHO

�� �� �����*UXQGODJHQ

�� �� 0LNUR�.RQWUROOHU���&���

�� �� )7./�'UXFNVHQVRU�PLW���&���

�� �� (UZHLWHUXQJ�]XP�µ3URIL���

�� � µ3URIL����%DXDQOHLWXQJ

�� �� µ3URIL����+DQGEXFK��:LVVHQVZHUWHV

�� �� 0LNURFRQWUROOHU

�� �� 3URGXNWEHVFKUHLEXQJHQ� I�U� ������ ��&����
3UHLVOLVWHQ

�� �� 0LNURFRQWUROOHU� ������ /HUQKLOIH� I�U� )7./�
7,1)�XQG�$)��'H]������:DOWHU�5LHPHU

�� �� 8VHU�0DQXDO�I�U�6,(0(16�0DLOER[

�� �� %HQFKPDUNV�YRQ�µ&�&RPSLOHUQ��(U]HXJHU�
DGUHVVHQ

�� �� hEHUWUDJXQJVSURWRNROOH�I�U�)HUQZLUNV\VWHPH

�� �� .XU]GRNXPHQWDWLRQ�.(,/�&���&RPSLOHU

�� �� $VVHPEOHU�OHUQHQ�PLW�G6FRSH���

À

+DUGZDUH�XQG�6RIWZDUH�GHV��3URIL���� VLQG�SXEOLF�GRPDLQ�XQG� N|QQHQ
�EHU� GHQ� PCC-TGM� DOV� %DXVDW]� PLW� +DQGEXFK� XQG� 'LVNHWWH� ]XP
6HOEVWNRVWHQSUHLV� EH]RJHQ�ZHUGHQ�� 'LH� VRQVWLJHQ� $QIRUGHUXQJHQ� VLQG
JHULQJ��6LH�EUDXFKHQ�HLQHQ�/|WNROEHQ�XQG�GLH�Q|WLJHQ�*UXQGNHQQWQLVVH
VHLQHU�%HGLHQXQJ��LUJHQG�HLQHQ�,%0�NRPSDWLEOHQ�&RPSXWHU��HLQ�;7�PLW
HLQHP� 'LVNHWWHQODXIZHUN� XQG� HLQHU� VHULHOOHQ� 6FKQLWWVWHOOH� JHQ�JW� EH�
UHLWV���=XU�6SDQQXQJVYHUVRUJXQJ�N|QQHQ�EHOLHELJH��9���/DERUQHW]JHUlWH
YHUZHQGHW�ZHUGHQ��GLH�6FKDOWXQJ�LVW��EHUVSDQQXQJV��XQG�YHUSROXQJV�
VLFKHU��o



(QWZLFNOXQJVV\VWHPH 6FKZHU�l���FRQWUROOHU

�� #� �� -XQL�����

0LNURNRQWUROOHU�6HULH������LP�8QWHUULFKW
)UDQ]�1HXEDXHU��+7%/9$��%8/0(��*UD]�*|VWLQJ

(LQVWLHJ
6HLW� ����� ZHUGHQ� DQ� GHU� +7%/9$� �%8/0(�� *UD]�*|VWLQJ� GLH� 0LNUR�
NRQWUROOHU� 6HULH� ����� XQG� GHVVHQ� 'HULYDWH� DOV� 6WDQGDUGNRQWUROOHU� LP
WKHRUHWLVFKHQ� 8QWHUULFKW�� LQ� GHQ� /DERU�EXQJHQ� XQG� LP� *HJHQVWDQG
)7./�E]Z��LQ�3URMHNWHQ�HLQJHVHW]W�

=XP�'HEXJJHQ�ZXUGHQ�]XHUVW�,Q�&LUFXLW�(PXODWRUHQ�YHUZHQGHW��'D�GHU
8PJDQJ�PLW� GLHVHQ� *HUlWHQ� DQ� GHQ� 6FK�OHU� ]X� JUR�H� $QIRUGHUXQJHQ
VWHOOW� �2EHUIOlFKH�� DEHU� YRU� DOOHP� =HUVW|UXQJ� GHU� &38� GXUFK� XQVDFK�
JHPl�H� %HGLHQXQJ��� ZDU� HV� QRWZHQGLJ�� HLQHQ� HLQIDFKHQ� XQG� ELOOLJHQ
6FK�OHUDUEHLWVSODW]�PLW�0LNURNRQWUROOHU������DQ]XVFKDIIHQ�

(LJHQH�(QWZLFNOXQJ
$OV� 6FK�OHUDUEHLWVSODW]� ZXUGH� HLQ� RIIHQHV� (LQSODWLQHQ�
0LNURNRQWUROOHUV\VWHP� HQWZLFNHOW�� 'LHVHV� � 6\VWHP� PLW� HLQHP� �����
.RQWUROOHU�EHVLW]W�HLQ�0RQLWRUSURJUDPP�PLW��EHU�]HKQ�HLQ]HOQHQ�0RQL�
WRUNRPPDQGRV��]�%��'XPS��/RDG��3ULQW��*R�XVZ���

'DV�0RQLWRUSURJUDPP� DUEHLWHW� PLW� GHP� 7HUPLQDOSURJUDPP� 3URFRPP
DP�3&� LP�9HUEXQG��GDV�KHL�W�� I�U�GHQ�0RQLWRUEHWULHE�ZLUG�HLQ�3HUVR�
QDOFRPSXWHU� DOV� (LQ�$XVJDEHNRQVROH� YHUZHQGHW�� 'LH� $QZHQGHUSUR�
JUDPPH� N|QQHQ� GDKHU� DXFK� GLUHNW� I�U� GLH� (LQJDEH� XQG� GLH� $XVJDEH
YRQ�'DWHQ�XQG�6WHXHUVLJQDOHQ�GHQ�3&��7DVWDWXU�XQG�0RQLWRU��YHUZHQ�
GHQ�

$XI�GHU�6\VWHPSODWLQH�EHILQGHW�VLFK�HLQH����SROLJH�%XVHUZHLWHUXQJ�PLW
DOOHQ�QRWZHQGLJHQ�/HLWXQJHQ�]XU�$QNRSSOXQJ�YRQ�3HULSKHULHEDXVWHLQHQ
DQ�GDV�6\VWHP��'LH�3RUWV���XQG����VLQG��EHU�6WHFNHU�GLUHNW�]XJlQJOLFK�
'DV�(QWZLFNOXQJVV\VWHP�EHVLW]W�ZHLWHUV�HLQHQ�(LQJDQJVEXVWUHLEHU��HLQ
(LQJDQJVEXVODWFK� XQG� HLQ� $XVJDQJVEXVODWFK� ]XU� GLUHNWHQ� $QELQGXQJ
YRQ�3HULSKHULH��(LQ�$Q]HLJHQWUHLEHU�PLW� HLQHU� DFKWVWHOOLJHQ� 6LHEHQVHJ�
PHQWDQ]HLJH� �0D[LP� ������ LVW� DXI� GHU� 6\VWHPSODWLQH� LQWHJULHUW�� 'LH
VHULHOOH� 6FKQLWWVWHOOH� ZLUG� ]XU� .RPPXQLNDWLRQ� PLW� GHP� 7HUPLQDOSUR�
JUDPP�YHUZHQGHW�

0LW�GHP��6\VWHP�N|QQHQ�LP�6LQJOH�6WHS���*R��XQG�LP�%UHDNSRLQWPRGH
3URJUDPPH�JHWHVWHW�ZHUGHQ��'DEHL� N|QQHQ�GLH� LQWHUQHQ�6)5�'DWHQ� LQ
$UW�HLQHV�)XOO�6FUHHQ�'HEXJJHUV�PLWJHOHVHQ�ZHUGHQ�

:HLWHUV� EHVLW]W� GDV� 6\VWHP� HLQHQ� 'LVDVVHPEOHU� ]XU� VFKQHOOHQ� 3UR�
JUDPPIHKOHUVXFKH� XQG� 3URJUDPPNRUUHNWXU� �EHU� HLQJHEDXWH� (GLWRU�
IXQNWLRQHQ�

/DERU
6HLW�GHU�(QWZLFNOXQJ�GLHVHV�0LNURNRQWUROOHU�V\VWHPV�ZHUGHQ�GLH������
6HULH� VSH]LILVFKHQ�/DERU�EXQJHQ�QXU�PHKU�PLW� GLHVHP�6\VWHP�GXUFK�
JHI�KUW��'LH�(IIL]LHQ]� GHU�$XVELOGXQJ� LVW� GDEHL� VHKU� JUR�� XQG�GLH�$N�
]HSWDQ]�GHV�*HUlWHV�GXUFK�GLH�6FK�OHU�LVW�DXVJH]HLFKQHW��GD�VLH�GLHVHV
*HUlW�]XP�6HOEVWNRVWHQSUHLV�QDFKEDXHQ�N|QQHQ�

)7./��3URMHNWDUEHLW
,P�5DKPHQ�GHU�IDFKSUDNWLVFKHQ�$XVELOGXQJ�QLPPW�GHU�0LNURNRQWUROOHU
����� HLQH� ]HQWUDOH� 5ROOH� HLQ�� -HGHU� 6FK�OHU� GHU� $EWHLOXQJ� (OHNWURQLN
EHDUEHLWHW�LP�5DKPHQ�GLHVHU�$XVELOGXQJ�HLQ�0LNURNRQWUROOHU�'HVLJQ�PLW
SUDNWLVFKHU�$QZHQGXQJ�

6SH]LHOOH�(QWZLFNOXQJHQ
$OV�%HLVSLHO�I�U�HLQH�EHVRQGHUH�(QWZLFNOXQJ�VHL�HLQ��7RXFK�6FUHHQ��PLW
9LGHR�'LVSOD\� 9*$� ������� ]XU� 8QWHUODJH� GHU� QRWZHQGLJHQ� $XV�
ZDKOLQIRUPDWLRQ�DQJHI�KUW��$XI�GLHVHP�HOHNWURQLVFKHQ�(LQJDEHIHOG�VLQG
7DVWHQ�LQ�YHUVFKLHGHQHU�$Q]DKO�XQG�*U|�H�GDUVWHOOEDU��$OV��7RXFK��ZLUG
HLQH�GLJLWDOH�2EHUIOlFKHQPDWUL[�PLW�PD[LPDO�����)HOGHUQ�EHQXW]W��'DV
XQWHUJHOHJWH�/&'�0RQRFKURP�'LVSOD\� VWHOOW�GLH�QRWZHQGLJH�7DVWHQLQ�
IRUPDWLRQ�]XU�9HUI�JXQJ�

$OV� 6WHXHUSUR]HVVRU� I�U� GHQ� QRWZHQGLJHQ� �=ZHLWRU�9LGHRVSHLFKHU�
ZXUGHQ�HUVW�9LGHRNRQWUROOHU�JHVXFKW��$P�0DUNW�VLQG�DEHU�VROFKH�.RQ�
WUROOHU�LQ�QLHGULJHU�6W�FN]DKO�H[RUELWDQW�WHXHU��DX�HUGHP�LVW�GHUHQ�)XQN�
WLRQDOLWlW�QLFKW�HQWVSUHFKHQG�

'DKHU�ZXUGH�HLQ�����HU��7DNW����0+]��DOV�9LGHRNRQWUROOHU�I�U�GDV�'LV�
SOD\�HLQJHVHW]W��'HU�.RQWUROOHU� VHW]W�GLH�7H[W]HLFKHQ� LQ�3L[HOJUDILN�XP
XQG�VFKUHLEW�GLHVH�3L[HO�LQ�%\WH�$GMXVWLHUXQJ�LQ�GHQ�9LGHRVSHLFKHU��'DV
7LPLQJ� GHV� 9LGHRVSHLFKHUV� ZLUG� DXV� GLVNUHW� DXIJHEDXWHQ� +RUL]RQWDO�
XQG�9HUWLNDO�=lKOHUQ�DEJHOHLWHW��7DNW���0+]��

%HL�GLHVHU�(QWZLFNOXQJ�ZDU�EHVRQGHUV�DXI�GDV�0XOWLSOH[HQ�GHU�$GUH��
OHLWXQJHQ�XQG�GDV�7LPLQJ�GHU�6FKUHLE��XQG�/HVHVLJQDOH�]X�DFKWHQ��GD
DQVRQVWHQ�GLH�$Q]HLJH�QLFKW�IOLPPHUIUHL�DUEHLWHW�

'LH�QRWZHQGLJHQ�6SDQQXQJHQ�I�U�GDV�6\VWHP�ZHUGHQ�PLW�HLQHP�VHOEVW�
JHEDXWHQ�'&�'&��6FKDOWQHW]WHLO�HU]HXJW�

:LUWVFKDIWOLFKH�%HWUDFKWXQJ
,P� *UR�UDXP� *UD]� JLEW� HV� NHLQH� (OHNWURQLN�0DVVHQIHUWLJXQJ�� DEHU� HV
VLQG� YLHOH� (OHNWURQLNNOHLQEHWULHEH� YRUKDQGHQ�� 'LHVH� HQWZLFNHOQ� XQG
IHUWLJHQ�.OHLQVHULHQ�PLW�0LNURSUR]HVVRUVWHXHUXQJHQ��'DKHU�LVW�HLQH�JXWH
$XVELOGXQJ�GHU�6FK�OHU�LP�%HUHLFK�GHU�0LNURSUR]HVVRUWHFKQLN�I�U�HLQHQ
(LQVWLHJ�LQ�GDV�%HUXIVOHEHQ�YRQ�JUR�HU�:LFKWLJNHLW��o
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6FKZHU�l���FRQWUROOHU (QWZLFNOXQJVV\VWHPH

-XQL����� #� �� ��

6%&��9���6LQJOH�%RDUG�&RQWUROOHU���&���
0DQIUHG�5(6(/��+7%/�+ROODEUXQQ

'LH�,GHH�
',1*�'$1*�'21*�:LH� HLQH� 'UHLNODQJ�7�UJORFNH�PLW�0HVVLQJVWlEHQ
VROOWH� GLH� %HJU��XQJVPHORGLH� HUNOLQJHQ�� 6R� MHGHQIDOOV� ODXWHWH� GHU
:XQVFK�PHLQHU� .LQGHU�� $EHU�ZLU� NHQQHQ� MD� DOOH� GLH�*HVFKLFKWH��:DV
GLH�.LQGHU�ZROOWHQ���GHU�$UFKLWHNW�SODQWH���XQG�GHU�%DXPHLVWHU�GDUDXV
PDFKWH�� �6LHKH�3ODQXQJ�EHL� XQV� XQG� DQGHUVZR��� 6R� LVW� GDQQ� HEHQ� HLQ
G�GGHOG���GDUDXV�JHZRUGHQ��6LH�NDSLHUHQ�QLFKW��ZRUXP�HV�KLHU�HLJHQW�
OLFK�JHKW"�0DFKW�QLFKWV��VR�JHKW�HV�MHGHP��ZHQQ�HU�GDV�HUVWH�0DO�PLW
GHP�6,1*/(�%2$5'�0,.52&20387(5��6%&��NRQIURQWLHUW�ZLUG��(LQHV
VWHKW� MHGHQIDOOV� IHVW�� DOV� .LQGHUVSLHO]HXJ� LVW� GLHVH� 3ODWLQH� QXU� EHGLQJW
HLQVHW]EDU�

'LH� *HKHLPQLVVH� UXQG� XP� GHQ�0LNURSUR]HVVRU�ZHUGHQ� DQ� GHU� +7%/�
+ROODEUXQQ�VHLW� �����ZHLWHUJHJHEHQ��$P�$QIDQJ� VWDQG�GHU� ,QWHO� ����
JHIROJW�YRP�6LJQHWLFV�������GHP�������GHP�=���XQG���;����5XQG�XP
GHQ�=���ZXUGHQ�LP�5��XQG�(��:HUNVWlWWHQODERU�HLQ�VFKXOHLJHQHV�/HKU�
V\VWHP�PLW�YLHOHQ�=XVDW]SODWLQHQ�HQWZLFNHOW��KHUJHVWHOOW�XQG�LQ�%HWULHE
JHQRPPHQ�� ,PPHU�ZLHGHU�Z�QVFKWHQ� VLFK� 6FK�OHU� HLQHQ� (LQSODWLQHQ�
FRPSXWHU� I�U� =XKDXVH�� (LJHQHQWZLFNOXQJHQ� YRQ� =���.LWV�� ������
(08)6� XQG� ������ (XURSDNDUWHQ�� MD� VRJDU� 0DWXUDSURMHNWH� �/DERU�
6SDQQXQJVVWHOOHU��ZXUGHQ�UHDOLVLHUW�

'LH� )RUGHUXQJHQ� ZDUHQ�� 6lPWOLFKH� (&%�=XVDW]SODWLQHQ� VROOWHQ� ZHLWHU
YHUZHQGEDU� VHLQ�� 3URJUDPPHUVWHOOXQJ� LQ� $VVHPEOHU� RGHU� EHOLHELJHQ
+RFKVSUDFKHQ� �)RUWK�� %DVLF�� 3DVFDO�� &� ���� ��� 3URJUDPPHGLWLHUVWDWLRQ
VROOWH� HLQ� 3&� VHLQ�� 1DFK� GHP�'RZQORDG� VROO� GDV� 3URJUDPP� LQ� HLQHP
EDWWHULHJHSXIIHUWHQ� 5$0� JHVSHLFKHUW� EOHLEHQ� �� EHUHLW� ]XP� 7HVWHQ�
:HQQ� DOOHV� ]XU� =XIULHGHQKHLW� OlXIW�� NDQQ� HLQ� (3520� SURJUDPPLHUW
ZHUGHQ�XQG�GHU�3&�ZLUG��EHUIO�VVLJ��GD�VRZRKO�HLQH�HLJHQH�7DVWDWXU�DOV
DXFK�HLQ�'LVSOD\�YRUKDQGHQ�VLQG�

'LH�(QWZLFNOXQJ�
(LQ�-DKU� ODQJ� �������ZXUGHQ� LQWHQVLYH�0DUNWVWXGLHQ�XQG�9HUVXFKVDXI�
EDXWHQ�GXUFKJHI�KUW��'HU�6LHJHU�ZDU�GHU���&����YRQ�3KLOLSV�

$OV� DXFK� HLQHU�PHLQHU�ZLFKWLJVWHQ� %HUDWHU�� +HUPDQQ�'XP�� �EHU]HXJW
ZDU��PX�WH�QXU�QRFK�:ROIJDQJ�=HOLQND��:=��I�U�GDV�3URMHNW�JHZRQQHQ
ZHUGHQ��'DV�HUVWH�)lGHOPXVWHU� �ZDV�GHU�$UFKLWHNW�SODQWH���HQWVWDQG�LQ
GHU�(OHNWURQLN�:HUNVWlWWH�XQG�KDWWH�PLW�GHU�KHXWLJHQ�3ODWLQH�VHKU�ZH�
QLJ�JHPHLQVDP��$XV�GLGDNWLVFKHQ�*U�QGHQ�ZROOWH�LFK�XQEHGLQJW�HLQHQ
3/&&�6RFNHO�XQG�HLQHQ�SURJUDPPLHUEDUHQ�%DXVWHLQ��*$/��VRZLH�60'�
%DXWHLOH�YHUZHQGHQ��)�U�:=�EHJDQQ�HLQH�VFKZHUH�=HLW��$EHU�HV�ZXUGH
VHLQ�0HLVWHUVW�FN�PLW�GHU�/HLWHUSODWWHQVRIWZDUH�3&$'��'DV�HUVWH�0XVWHU
PLW�GHU�%H]HLFKQXQJ�6%&��9�����GLH�����GHQQ�]ZHL�KDWWH�:=�VFKRQ�YRU
VHLQHP� /HKUHUGDVHLQ� HQWZLFNHOW�� KDWWH� ]ZDU� QRFK�PHKU� 'XUFKNRQWDN�
WLHUXQJHQ�DOV�UHJXOlUH�3LQV�XQG�HLQLJH��QRW�FRQQHFWHG��$QVFKO�VVH��GK�
'UDKWEU�FNHQ�� DEHU� ZDV� VROO
V�� QDFK� HLQLJHQ� 1lFKWHQ� KDWWH� LFK� HLQH
IXQNWLRQLHUHQGH�3ODWLQH�LQ�GHQ�+lQGHQ�

6HLW������ZLUG�YRQ� MHGHP�6FK�OHU�GHU����.ODVVH� LQ�GHU�+|KHUHQ�$EWHL�
OXQJ� I�U� 6WHXHUXQJV�� XQG� 5HJHOXQJVWHFKQLN� HLQ� 6%&�� SURGX]LHUW�� :=
KDW� VHLWKHU� XQ]lKOLJH� 9HUEHVVHUXQJHQ� GXUFKJHI�KUW� �%DXPHLVWHU�
((3520� ]XU� 3DUDPHWHUVSHLFKHUXQJ�� (FKW]HLWXKU�� 56���� 6FKQLWWVWHOOH�
]ZHL]HLOLJHV�/&'�0RGXO������$XFK�VRIWZDUHPl�LJ�ZXUGHQ�YLHOH�6FK�OHU�
SURJUDPPH� LP�0RQLWRU�(3520� DEJHOHJW��0LWWOHUZHLOH�ZXUGHQ� EHUHLWV
FD�� ���� 3ODWLQHQ� JHIHUWLJW�� 'LH� %H]HLFKQXQJHQ� 50.��� 50.���� 6%&�
9����9�U��YHUZLUUHQ�DXFK�KHXWH�QRFK�MHGHQ�%HWHLOLJWHQ�

,Q�HXSKRULVFKHP�*U|�HQZDKQ�GHQNHQ�ZLU�PDQFKPDO��EHU����ELW�5,6&
XQG� )X]]\� /RJLN� QDFK�� XP�� ZHQQ
V� GDQQ� HQGOLFK� ODXIHQ� VROOWH�� XQV
DQK|UHQ�]X�P�VVHQ��GDV�VHL�GRFK� OlQJVW�HLQ�DOWHU�+XW��(QWZLFNOXQJHQ
DQ�6FKXOHQ�GDXHUQ�HEHQ�HWZDV�OlQJHU�

'LH�%HVFKUHLEXQJ�
'LHVH�3ODWLQH� LVW� NHLQ�&RPSXWHU� ]XU�7H[W�� RGHU�'DWHQEDQNYHUZDOWXQJ�
VRQGHUQ�HLQ�6WHXHUXQJVUHFKQHU��GHU��ZHQQ�HU�HLQPDO�SURJUDPPLHUW� LVW�
WDJDXV� XQG� WDJHLQ� HLQH� EHVWLPPWH�$XIJDEH� HUI�OOW�� (UIDVVXQJ� GHU�$X�
�HQWHPSHUDWXU�HLQHV�:RKQKDXVHV��DQ�PD[����6WHOOHQ���6SHLFKHUXQJ�GHU
0LQLPDO�XQG�0D[LPDOZHUWH��%HUHFKQXQJ�HLQHV�0LWWHOZHUWHV��EHU�6WXQ�
GHQ��7DJH�RGHU�-DKUH�KLQGXUFK�

=XU�3URJUDPPLHUXQJ�LVW�HLQ�5HFKQHU�RGHU�7HUPLQDO�PLW�9���6FKQLWWVWHOOH
QRWZHQGLJ�� ,VW� MHGRFK� GLH� 3URJUDPPHQWZLFNOXQJ� DEJHVFKORVVHQ�� VR
DUEHLWHW�GLH�3ODWLQH�Y|OOLJ�DXWRQRP��'LH�0H�GDWHQ�N|QQWHQ�QXQ�HLQHP
�EHUJHRUGQHWHQ�/HLWUHFKQHU��EHUPLWWHOW� �9���� RGHU� DOSKDQXPHULVFK�DXI
GHU���RGHU���]HLOLJHQ�������=HLFKHQ�IDVVHQGHQ�$Q]HLJH�DEJHOHVHQ�ZHU�
GHQ�

$OV�%HGLHQHOHPHQWH� VLQG�)ROLHQWDVWDWXU�XQG�/&'�$Q]HLJH�YRUJHVHKHQ�
)ROJHQGH�3HULSKHULHVLJQDOH�VLQG�YRUKDQGHQ�

• HLQ�,ã&�%XV�DOV�6FKQLWWVWHOOH�]XU�&RQVXPHU�(OHNWURQLN� �]%��EDWWHULH�
JHSXIIHUWH�(FKW]HLWXKU��,QIUDURW�)HUQVWH�UXQJ�X�Y�D�P���

• ��$QDORJHLQJlQJH� ]XU� 6SDQQXQJVPHVVXQJ� ��EHU� JHHLJQHWH� 6HQVR�
UHQ�N|QQHQ�DEHU�DXFK�6WURP��'UXFN��7HPSHUDWXU��+HOOLJNHLW��)HXFK�
WLJNHLW��X�D��JHPHVVHQ�ZHUGHQ��

• �� SXOVZHLWHQPRGXOLHUWH�$XVJlQJH� �]%�� ]XU� 'UHK]DKOVWHXHUXQJ� YRQ
'&�0RWRUHQ�RGHU�DOV�EHOLHELJH�DQDORJH�6WHOOJU|�H�I�U�HLQHQ�5HJOHU��

• ��=lKOHUHLQJlQJH� N|QQHQ� ]XU� =HLW� RGHU� )UHTXHQ]PHVVXQJ� YRQ� H[�
WHUQHQ�6LJQDOHQ�KHUDQJH]RJHQ�ZHUGHQ�

• PLW� GHQ� �� %LW� (LQ�� XQG� �� %LW� $XVJlQJHQ� NDQQ� HLQH� $ODUPDQODJH�
HLQH� 0RGHOOHLVHQEDKQ� RGHU� MHGH� EHOLHELJH� LQGXVWULHOOH� 6WHXHUXQJ�
PLW�(QGVFKDOWHU�RGHU�5HODLVDXVJlQJHQ��EHGLHQW�ZHUGHQ�

6ROOWHQ�WURW]GHP�QRFK�]XVlW]OLFKH�$QVFKO�VVH�QRWZHQGLJ�VHLQ��VR�LVW�HLQ
���SROLJHU� %XVVWHFNHU� YRUJHVHKHQ�� GHU� DOOH� QRWZHQGLJHQ� 6LJQDOH� ]XU
(UZHLWHUXQJ� HQWKlOW�� )�U� GLHVH� $UW� YRQ� 6WHFNHU� H[LVWLHUHQ� XQ]lKOLJH
(&%�3ODWLQHQ�DXI�GHP�0DUNW�

'LH�$QZHQGXQJVJHELHWH�
,QGXVWULH $%6��RGHU�0RWRUVWHXHUXQJ�LP�$XWR

+DXVWHFKQLN +HL]XQJVUHJHOXQJ�� 8PZHOW� RGHU� :HWWHUVWDWLRQ�� $XI�
]XJVVWHXHUXQJ����

%$8*5833(1%(6&+5(,%81*�
'LH� 6%&��%DXJUXSSH� LVW� DXI� HLQHU� (LQIDFK�(XURSDNDUWH� ����[���PP�
DXIJHEDXW�XQG�NDQQ�DOV�6WHXHUXQJVUHFKQHU�XQLYHUVHOO�HLQJHVHW]W�ZHUGHQ
�VLHKH�$SSOLNDWLRQVEHLVSLHOH���$XI� LKU�N|QQHQ������3URJUDPPH�HQWZLN�
NHOW� XQG� JHWHVWHW�ZHUGHQ�� 6LH� EDVLHUW� DXI� GHP� 3UR]HVVRU� 3&%� ��&���
YRQ�3+,/,36��GHU�JHJHQ�EHU�GHP�������EHU�]DKOUHLFKH�HUZHLWHUWH�3HUL�
SKHULHIXQNWLRQHQ� YHUI�JW�� 0D[LPDO� N|QQHQ� �� 6SHLFKHUEDXVWHLQH� EH�
VW�FNW�ZHUGHQ��'HU�6SHLFKHU�Ol�W�VLFK�GDGXUFK�ELV���.%�DXVED�Q��ZREHL
ZDKOZHLVH�HLQ���.%�5$0��RGHU���.%�(3520�%HUHLFK�UHDOLVLHUW�ZHUGHQ
NDQQ�� 'LH� $UW� XQG� *U|�H� GHU� HLQ]HOQHQ� 6SHLFKHU� NDQQ� GXUFK� -XPSHU
HLQJHVWHOOW�ZHUGHQ�

=XU� .RPPXQLNDWLRQ� PLW� DQGHUHQ� &RPSXWHUV\VWHPHQ� RGHU� 3HULSKHULH�
(LQULFKWXQJHQ� YHUI�JW� GLH� %DXJUXSSH� �EHU� HLQH� VHULHOOH� 6FKQLWWVWHOOH
�9���9ROOGXSOH[�RGHU�56�����+DOE� GXSOH[��� HLQHQ� ,ã&�%XV�$QVFKOX��� �
$QDORJ�(LQJlQJH����3XOVZHLWHQPRGXODWRU�$XVJlQJH�XQG����%LW�'LJLWDO�
,�2�$QVFKO�VVH��EHL�7DVWDWXUEHWULHE�HQWIDOOHQ�����ELW�GLJLWDO�XQG���DQD�
ORJ��XQG�HLQHQ�(&%���SRO�$QVFKOX��

=XU�0H�ZHUWDQ]HLJH� NDQQ� RSWLRQHOO� HLQ� ��� RGHU� ��]HLOLJHV� /&'�0RGXO
EHVW�FNW�ZHUGHQ�

2SWLRQHOO�NDQQ�DXFK�]XVlW]OLFK�HLQ�((3520�XQG�HLQH�57&��5HDO�7LPH
&ORFN���EHU�,ã&�EHVW�FNW�ZHUGHQ�

$OV� YRU�EHUJHKHQGHU� (3520� (UVDW]� NDQQ� HLQ� ODXIIlKLJHV� 3URJUDPP
GXUFK� HLQHQ�0(02�3XIIHU�$NNX�PHKUHUH� 7DJH� ODQJ� JHVSHLFKHUW� ZHU�
GHQ�

'LH� IOH[LEOH�&(�*HQHULHUXQJ� �PLWWHOV�*$/��HUP|JOLFKW�GHQ�(LQVDW]�YHU�
VFKLHGHQHU� 3URJUDPPLHUVSUDFKHQ�� $VVHPEOHU� 	� 0RQLWRU�� &URVV�
$VVHPEOHU��%$6,&�,QWHUSUHWHU��3DVFDO�XQG�&�&URVV�&RPSLOHU��)257+�

)XQNWLRQVEHVFKUHLEXQJ��$XV]XJ��
'HU�6WURPODXISODQ�]HLJW�LP�ZHVHQWOLFKHQ�GHQ�0LNURSUR]HVVRU��038��'�
PLW� GHQ� 6SHLFKHUEDXVWHLQHQ� '��� '�� XQG� '��� 8P� GHQ� JHPXOWLSOH[WHQ
$GUH���'DWHQEXV� DXI]XWHLOHQ�� LVW� HLQ� $GUH�ODWFK� '�� HUIRUGHUOLFK�� 'LH



(QWZLFNOXQJVV\VWHPH 6FKZHU�l���FRQWUROOHU

�� #� �� -XQL�����

$GUHVVHQ�$��ELV�$���ZHUGHQ�GHQ�6SHLFKHUEDXVWHLQHQ�GLUHNW�]XJHI�KUW�
'LH� $GUH�OHLWXQJHQ� $��� XQG� $��� N|QQHQ� �EHU� .RGLHUOHLVWHQ� DQ� GLH
6SHLFKHUEDXVWHLQH�DQJHVFKDOWHW�ZHUGHQ��'DGXUFK�N|QQHQ�ZDKOZHLVH���
����RGHU���.%�%DXVWHLQH�HLQJHVHW]W�ZHUGHQ��$OV�'��NDQQ�ZDKOZHLVH�HLQ
(3520�RGHU� HLQ� 5$0� HLQJHVHW]W�ZHUGHQ�� VR� GD�� KLHU� QRFK�:5� QRW�
ZHQGLJ� LVW�� 'LH� (U]HXJXQJ� GHU� 6WHXHUVLJQDOH� I�U� '��� '��� '��� I�U� GDV
/&'�0RGXO� XQG� I�U� SHULSKHUH� (&%�.DUWHQ� ZLUG� GXUFK� HLQ� DXV�
WDXVFKEDUHV�HOHNWULVFK�O|VFKEDUHV�*$/��'���GXUFKJHI�KUW�

'LH�VHULHOOH�6FKQLWWVWHOOH�ZLUG��EHU�'��PLW�GHU�038�YHUEXQGHQ��ZREHL
ZDKOZHLVH� HLQ� 9���0RGXO� RGHU� HLQ� 56����� 7UHLEHUEDXVWHLQ� EHVW�FNW
ZHUGHQ�NDQQ��6RFNHO��

'LH� 6WURPYHUVRUXQJ� NDQQ� �EHU� HLQ� 6WHFNHUQHW]JHUlW� �*OHLFK�� RGHU
:HFKVHOVSDQQXQJ�� RGHU� �EHU� GHQ� (&%�6WHFNHU� �XQVWDELOLVLHUWH� FD�� �9
RGHU�VWDELOLVLHUWH��9�*OHLFKVSDQQXQJ��HUIROJHQ�

hEHUVLFKW�GHU�6WHFNYHUELQGHU�
• 6WHFNHU�;��I�U�GHQ�$QVFKOX��HLQHU�H[WHUQHQ�5HVHW�7DVWH�

• 6WHFNHU� ;�� LVW� GHU� VHULHOOH� $QVFKOX�� �9��� IXOO� GXSOH[� RGHU� 56����
KDOI�GXSOH[��]XU�.RPPXQLNDWLRQ�PLW�GHU�6%&��

• 6WHFNHU� ;�� LVW� I�U� GLH� $QDORJH� 8PZHOW� ]XVWlQGLJ�� )�U� EHVRQGHUV
H[DNWH�:DQGOXQJVHUJHEQLVVH�NDQQ�HLQH� KRFKJHQDXH� H[WHUQH�5HIH�
UHQ]VSDQQXQJ�9HUVRUJXQJ�YHUZHQGHW�ZHUGHQ�

• 6WHFNHU�;��OLHIHUW�DXI�HLQHU����SROLJHQ�6XE�'�%XFKVH� LQ�&HQWURQLFV
%HOHJXQJ���(LQ��XQG���$XVJlQJH��VRZLH�IUHLH�=lKOHU�XQG�,QWHUUXSW�
OHLWXQJHQ�

• 6WHFNHU�;��LVW�GDV�3KLOLSV�VSH]LHOOH�,ã&�%XV�,QWHUIDFH�

• %XFKVH�;��I�U�GHQ�$QVFKOX��HLQHV�1HW]JHUlWHV�

• %XFKVHQOHLVWH�;����HLQ]HLOLJ��XQG�;����]ZHL]HLOLJ��GLHQW�]XU�$QVWH�
�UXQJ�GHV�/&'�0RGXOV�

• 6WHFNHU�;���I�U�GHQ�$QVFKOX��HLQHU�7DVWDWXU�PLW�PD[LPDO����0D�
WUL[�

• 6WHFNHU�;���I�U�GHQ�$QVFKOX��HLQHU�VHULHOOHQ�3&�;7�7DVWDWXU�

• 6WHFNHU� ;��� ELHWHW� HLQH� (UZHLWHUXQJVP|JOLFKNHLW� �EHU� YLHOIlOWLJ
DQJHERWHQH��RGHU�VHOEVWJHEDXWH��(&%�3ODWLQHQ�

)LUPZDUH�6RIWZDUH
• 'HU� 0RQLWRU� �LP� (3520�� HUP|JOLFKW� GLH� (QWZLFNOXQJ� YRQ� �����

6RIWZDUH� DXI� (EHQH� GHU� $VVHPEOHUVSUDFKH��0LW� GLHVHP� +LOIVPLWWHO
N|QQHQ�$VVHPEOHUSURJUDPPH�DXVJHWHVWHW�XQG�JHJHEHQIDOOV�PRGLIL�
]LHUW�ZHUGHQ�

• 'HU�%$6,&�,QWHUSUHWHU� VWHOOW� HLQH� HLQIDFKH�3URJUDPPLHUVSUDFKH� ]XU
9HUI�JXQJ�� (U� ELHWHW� DXFK� =XJULIIH� ]X� GHQ� +DUGZDUHNRPSRQHQWHQ
DXI�GHU�&38�

• 'HU�3DVFDO��RGHU�&�&RPSLOHU�HUODXEW�VHKU�KDUGZDUHQDKHV�3URJUDP�
PLHUHQ� PLW� JHZRKQWHP� .RPIRUW�� �EHOLHELJH� 9DULDEOHQEH]HLFKQHU�
8QWHUSURJUDPPH�PLW�3DUDPHWHU�����

• 0RQLWRU� XQG� %$6,&� VLQG� LQ� HLQHP� (3520� ���.%� ������� XQWHU�
JHEUDFKW�XQG�N|QQHQ�GXUFK�.RPPDQGRV�XPJHVFKDOWHW�ZHUGHQ��'HU
6SHLFKHU� NDQQ� IOH[LEHO� ]ZLVFKHQ�%$6,&� ,QWHUSUHWHU� XQG�021,725
YHUWHLOW�ZHUGHQ��'LH�&RPSLOHU�HU]HXJHQ� ,QWHO�+H[�&RGH��+RFKVSUD�
FKHQ�XQG�$VVHPEOHU�7HLOH�N|QQHQ�GDGXUFK�OHLFKW�PLWHLQDQGHU�NRP�
ELQLHUW�ZHUGHQ��'HU�9RUWHLO��GLH�3URJUDPPH�ZHUGHQ�JU|�WHQWHLOV� LQ
+RFKVSUDFKH� JHVFKULHEHQ� XQG� ]HLWNULWLVFKH� 5RXWLQHQ� DXI� $VVHP�
EOHUHEHQH�DXVJHODJHUW�

• (LQ� .RPPXQLNDWLRQVSURJUDPP�PLW� 83�� XQG� '2:1�/2$'� )lKLJ�
NHLWHQ�HUP|JOLFKW�GHQ�$QVFKOX��DQ�HLQHQ�3&��'DGXUFK�N|QQHQ�3UR�
JUDPPH�DXI�GHP�3&�JHVSHLFKHUW�XQG�PRGLIL]LHUW�ZHUGHQ�

$QZHQGXQJHQ�
$OV� LFK� ����� YRP� ,QGXVWULHDQODJHQEDX�PLW� ��� =ROO� &RPSXWHUV\VWHPHQ
DQ�GLH�6FKXOH�NDP��HUZDUWHWH�LFK�QDW�UOLFK��lKQOLFKH�6\VWHPH�PLW�PHL�
QHQ� 6FK�OHUQ� DXI]XEDXHQ��0HLQH�9RUVWHOOXQJHQ� N|QQHQ� KHXWH� DOV� �EHL
ZHLWHP��EHUWURIIHQ��EH]HLFKQHW�ZHUGHQ��+HU]VW�FN�XQ]lKOLJHU�$QZHQ�
GXQJHQ�LVW�GHU�6%&��

:LHGHU� HLQPDO� ZDU� HLQH� 6%&�$QZHQGXQJ� 7HLO� GHU� 3URMHNWDUEHLW�� (V
ZXUGH�HLQH�)HOGEXVDQZHQGXQJ�LQ�GHU�*HElXGHOHLWWHFKQLN�PLW���56���
*HUlWHQ�XQG�3UR]HVVYLVXDOLVLHUXQJ�DP�3&�UHDOLVLHUW�

$OV�+|KHSXQNW�GHU�$QZHQGXQJHQ�P|FKWH�LFK�DEHU�GLH�0DWXUDSURMHNWH
GHV� 6FKXOMDKUHV� �������� KHUYRUKHEHQ�� 0LW� PLQLPDOHU� /HKUHU�
XQWHUVW�W]XQJ� HQWVWDQGHQ� KLHU� NRPSOHWWH� FRPSXWHUEDVLHUHQGH� 0H�V\�
VWHPH��ZLH�]%��HLQH�:HWWHUVWDWLRQ��HLQH�0RGHOOHLVHQEDKQVWHXHUXQJ��HLQ
$XVZHUWHV\VWHP� I�UªV� %XQGHVKHHU� XQG� HLQ� 3U�IWLVFK� I�U� HLQH� HFKWH
,QGXVWULHDQZHQGXQJ�

2IW�ZLUG�PDQ� GXUFK� HLQ� G�GGHOG��� DXV� VHLQHQ� 7UlXPHQ� JHULVVHQ�� DQ
XQVHUHU�6FKXOH�ZXUGH�DEHU��GXUFK�GHQ�)OHL��XQG�GDV�(QJDQJHPHQW�YRQ
6FK�OHUQ� XQG� /HKUHUQ�� HLQ� SRVLWLYHV� 8PIHOG� JHVFKDIIHQ� GDV� 7UlXPH
ZDKU�ZHUGHQ�Ol�W�

+HUEVW� ������ 5HVHO�0DQIUHG� �(UJlQ]XQJHQ� XQG� .RUUHNWXUHQ� YRQ�:ROI�
JDQJ�=HOLQND�

3UHLV�
DE�|6����������H[DNWH�3UHLVH�MH�QDFK�$XVEDXVWXIH�DXI�$QIUDJH�

$QIUDJHQ�DQ�
,QJ��:ROIJDQJ�=(/,1.$��F�R�+7%/�+ROODEUXQQ��'HFKDQW�3IHLIHU�6WU�����
$������+ROODEUXQQ��7HO�����������������':���9HUPLWWOXQJ��':�����)$;�
o
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*RQJ 6FKZHU�l���FRQWUROOHU �[&���

-XQL����� #� �� ��

'UHLNODQJJRQJ�PLW�GHP��[&���
'DQLHO�5RKQHU��78�:LHQ��0	5�6\VWHPV '6.������*21*�&��3:0*(1�$��

,Q�GLHVHP�$UWLNHO�
• GHU�0LNURFRQWUROOHU��[&�����3KLOLSV�
• &��XQG�$VVHPEOHUSURJUDPPLHUXQJ�PLW�.(,/��(QWZLFNOXQJVXPJH�

EXQJ
• &RPSLOHUHLQVWHOOXQJHQ�I�U�GHQ�
&���

:HU� NHQQW� ,KQ� QLFKW�� GHQ� 'UHLNODQJJRQJ�%DXVWHLQ� 6$%���� YRQ� 6LH�
PHQV"� 'LHVHU� %DXVWHLQ� YHUZHQGHW� GUHL� �ELW�'�$�:DQGOHU� SUR� 7RQ� I�U
GHQ�$ENOLQJYRUJDQJ��'LH�GUHL�7|QH�ZHUGHQ�QDFKHLQDQGHU�HLQJHVFKDOWHW
XQG� VXPPLHUW�� 'HU� $XVJDQJ� NDQQ� HLQHQ� ��2KP�/DXWVSUHFKHU� PLW� FD�
����:�WUHLEHQ��:LOO�PDQ�JU|�HUH�/DXWVWlUNHQ�HU]LHOHQ��P��WH�HLQ�$XGLR�
YHUVWlUNHU�QDFKJHVFKDOWHW�ZHUGHQ�

'HU�0LNURFRQWUROOHU�*RQJ� KDW� HLQHQ� JUR�HQ� 9RUWHLO�� (U� YHUZHQGHW� ]XU
$PSOLWXGHQDXVJDEH� HLQH� SXOVEUHLWHQPRGXOLHUWH� 6SDQQXQJ�� 'DGXUFK
NDQQ�GHU�/DXWVSUHFKHU�GXUFK�HLQHQ�HLQIDFKHQ��JHVFKDOWHWHQ�9HUVWlUNHU
EHWULHEHQ� ZHUGHQ� �� DOVR� NHLQH� DQDORJH� (QGVWXIH�� GHU� 9HUVWlUNHU� ZLUG
SUDNWLVFK�QLFKW�ZDUP�

'HU��[&����YRQ�3KLOLSV
'HU�0LNURFRQWUROOHU�EHVLW]W� HLQHQ���&���.HUQ�XQG�KDW� IROJHQGH�(LJHQ�
VFKDIWHQ�

• ,�&�EXV�LQWHUIDFH
• �N�[���520
• ���[���5$0
• ��ELW�DXWRUHORDGDEOH�FRXQWHU�WLPHU
• ��FKDQQHO��ELW�$�'�FRQYHUWHU
• �ELW�3:0�RXWSXW�WLPHU
• ��SRO��*HKlXVH�',3�RGHU�3/&&

+LHU�ZLUG�QXU�GHU�$�'�:DQGOHU�XQG�GHU�3:0�$XVJDQJ�YHUZHQGHW��G�K�
GDV� 3URJUDPP� NDQQ� PLW� JHULQJI�JLJHQ� bQGHUXQJHQ� DXFK� DXI� MHGHP
DQGHUHQ� &RQWUROOHU� GHU� �����)DPLOLH� YHUZHQGHW� ZHUGHQ�� GHU� HLQHQ
3:0�$XVJDQJ�XQG�HLQHQ�$�'�:DQGOHU�KDW�

*RQJ��6FKDOWXQJ
hEHU� ]ZHL� 3RWHQWLRPHWHU� ZLUG� GLH� /DXWVWlUNH� XQG� GLH� :LHGHUJDEHJH�
VFKZLQGLJNHLW� HLQJHOHVHQ�� 'LH� 7RQHU]HXJXQJ� HUIROJW� �EHU� GHQ� 3:0�
$XVJDQJ�� 'LH� $XVJDQJVIUHTXHQ]� ZLUG� PLW� ����N+]� IHVWJHOHJW�� DOVR
GHXWOLFK��EHU�GHU�+|UVFKZHOOH��'LH�3XOVEUHLWH�EHVWLPPW�GLH�$PSOLWXGH
GHU�$XVJDQJVVSDQQXQJ��/DXWVWlUNH��

9HUVRUJXQJVVSDQQXQJ�9��MH�QDFK�/DXWVSUHFKHUOHLVWXQJ��������9

.HLO��&��&RPSLOHU�XQG�GHU��[&���
'HU� 
&����KDW�HLQHQ�LQWHUQHQ�&RGH�6SHLFKHU�YRQ�QXU��.�XQG�NDQQ�DX�
�HUGHP� NHLQH� /-03�� XQG� /&$//�%HIHKOH� DXVI�KUHQ�� 'HU� .HLO� &���
&RPSLOHU�PX��PLW�GHU�6WHXHUDQZHLVXQJ�520��60$//��DXIJHUXIHQ�ZHU�
GHQ��GDPLW�HU�NHLQHQ�/&$//��E]Z�/-03�%HIHKO�NRGLHUW��,Q�GLH�(LQJDEH�
0RGXO�/LVWH� GHV� /LQNHU�/RFDWHUV� /��� PX�� GLH� 6SH]LDOOLEUDU\
��&����OLE��GLH�GLHVH�(LQVFKUlQNXQJHQ�EHU�FNVLFKWLJW��DXIJHQRPPHQ
ZHUGHQ��$X�HUGHP�LVW�HLQ�DQGHUHV�6WDUWXS�0RGXO�HUIRUGHUOLFK�

(LQH� %DWFK�'DWHL� ]XP� $XIUXI� GHV� $VVHPEOHUV�� &�&RPSLOHUV� XQG� /LQ�
NHU�/RFDWHUV�NDQQ�]�%��VR�DXVVHKHQ�

D������DVP
F������F�&2'(�'(%8*�2%-(&7(;7(1'��520��60$//�
O������REM�����REM��VWDUW����REM����&����OLE�5$06,=(�����
RK�����

'XUFK� GLH� $QZHLVXQJ� 5$06,=(����� ZLUG� GHP� /LQNHU�/RFDWHU� GHU
NOHLQHUH� 5$0�%HUHLFK� GHV� 
&���� EHNDQQWJHJHEHQ�� 1XU� VR� NDQQ� GHU
/LQNHU�/RFDWHU��EHUSU�IHQ��RE�GHU�5$0��%HUHLFK�I�U�GLH�9DULDEOHQ�XQG
GHQ�6WDFN�DXVUHLFKW�

+XQJDULDQ�1RWDWLRQ
:LQGRZV��3URJUDPPLHUHUQ� LVW� VLFKHU�GLH� LQ�&KDUOHV� 3H]ROG
V� 
3URJUDP�
PLQJ� :LQGRZV
� YRUJHVFKODJHQH� .HQQ]HLFKQXQJ� GHU� 'DWHQW\SHQ� YRQ
9DULDEOHQ�GXUFK�HLQH� ·9RUVLOEH§�JHOlXILJ��*HUDGH�EHL� GHU� 3URJUDPPLH�
UXQJ�YRQ�0LNURFRQWUROOHUQ�LVW�HV�ZLFKWLJ���EHU�GHQ�7\S�HLQHU�9DULDEOHQ
JHQDX�%HVFKHLG�]X�ZLVVHQ��,FK�YHUZHQGH�GHVKDOE�DXFK�EHL�GHU�0LNUR�
FRQWUROOHUSURJUDPPLHUXQJ�GLH�IROJHQGH�1RWDWLRQ�

�����F�����FKDU
�����E\����%<7(�� �XQVLJQHG�FKDU�
�����L�����LQW
�����Z�����:25'�� �XQVLJQHG�LQW�
�����E�����%22/��ELW�
�����O�����ORQJ

DOVR�]�%�
• HLQH�,QWHJHUYDULDEOH��L9DU
• HLQH�:25'��9DULDEOH��Z=HLWJHEHU����������X�V�Z�

'LHVH� 1RWDWLRQ� PDFKW� QDW�UOLFK� DXFK� YRU� =HLJHUQ� QLFKW� +DOW�� PDQ
VFKUHLEW�]�%��I�U�HLQHQ�3RLQWHU�DXI�LQW��SL,QW3RLQWHU�

'DV�3URJUDPP
'HU� JU|�WH� 7HLO� LVW� LQ� &� JHVFKULHEHQ�� GLH� ,QWHUUXSW�3UR]HGXU� I�U� GHQ
3:0�7LPHU�DXV�*HVFKZLQGLJNHLWVJU�QGHQ�LQ�$VVHPEOHU�

,P�3URJUDPPNRSI�ILQGHQ�VLFK�7\SGHILQLWLRQHQ�I�U�GLH�7\SHQ�%<7(�XQG
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(UJlQ]XQJ�]XP�IROJHQGHQ�%HLWUDJ�5XQG�XP�GDV�,17(/�+(;�)RUPDW

,QWHUUXSWV�PLW�'XDOERRW
$QZHQGXQJ�I�U�+(;3$7�(;(
'LH�,QWHUUXSWYHNWRUHQ�GHV�)6'���HQWKDOWHQ�HLQHQ�6SUXQJ�DXI�GLH�$GUHV�
VHQ� $�[[�� VRGD�� DXFK� HLJHQH� ,QWHUUXSWYHNWRUHQ� HLQJHVHW]W� ZHUGHQ
N|QQHQ�� VRIHUQ� VLH� HQWZHGHU� KlQGLVFK� RGHU� GXUFK� GDV� $QZHQGHUSUR�
JUDPP�DXI�GLH�$GUHVVHQ�$�[[�JHVFKULHEHQ�ZHUGHQ�

'HU�&�&RPSLOHU�YRQ�.(,/�JHQHULHUW�VHOEVWWlWLJ�,QWHUUXSWYHNWRUHQ�DXI�GLH
$GUHVVHQ���[[��'LH� QHXHQ�9HUVLRQHQ� DE�9HUVLRQVQXPPHU� ���� N|QQHQ
GLH�,QWHUUXSWYHNWRUHQ�PLW�GHU��SUDJPD�$QZHLVXQJ�,9���[DDDD��DXFK
DXI�GLH�$GUHVVH�DDDD+�SDUDOOHOYHUVFKLHEHQ�

%HL�9HUZHQGXQJ�lOWHUHU�9HUVLRQHQ�NDQQ�PDQ�VLFK�PLW�HLQHP�3DWFK�GHU
+(;�'DWHL�EHKHOIHQ�

$QQDKPH�

0DQ�EHDUEHLWHW�HLQ�3URJUDPP�7(67,�XQG�HUKlOW�GXUFK

2+6���7(67,�$%6

GLH�+(;�'DWHL�7(67,�+(;�

'XUFK�$QZHQGXQJ�GHV�+(;�3DWFKHUV�+(;3$7��N|QQHQ�DOOH�/DGHDGUHV�
VHQ�HLQHV�EHVWLPPWHQ�%HUHLFKV�DXI� HLQHQ�DQGHUHQ�%HUHLFK�YHUVFKREHQ
ZHUGHQ�

+(;3$7�7(67,�$����

'DV�3URJUDPP�+(;3$7�HU]HXJW�7(67,�+(<��GLH�JHSDWFKWH�+(;�'DWHL�

0DQ�UXIW�GHQ�'HEXJJHU�DXI�

76���7(67,�$%6�,1,7��7(67,�,1,�

'LH�'DWHL�7(67,�,1,�HQWKlOW�XQWHU�DQGHUHP�GLH�=HLOH�]XP�1DFKODGHQ
GHU�JHSDWFKWHQ�+(;�'DWHL�

���
/2$'��SIDG!7(67,�+(<

'LH� 'DWHL� 7(67,� ZLUG� GDEHL� HLJHQWOLFK� ]ZHLPDO� JHODGHQ�� ]XHUVW� EHLP
$XIUXI�GHV�'HEXJJHU�LQ�GHU�.RPPDQGR]HLOH�XQG�GDQQ�LQ�GHU�,1,�'DWHL�
%HLP�HUVWHQ�/DGHQ��EHU�GLH�.RPPDQGR]HLOH�VLQG�GLH�,QWHUUXSWYHNWRUHQ
QRFK� DXI� ��[[� DXVJHULFKWHW�� *O�FNOLFKHUZHLVH� PHOGHW� GHU� 76��� GDEHL
NHLQHQ� )HKOHU�� ,Q� GLHVHP� /DGHYRUJDQJ�ZHUGHQ� DXFK� DOOH� 6\PEROLQIRU�
PDWLRQHQ�LP�76���EHNDQQWJHJHEHQ��'HU�]ZHLWH�/DGHYRUJDQJ�LVW�HLJHQW�
OLFK� UHGXQGDQW�PLW� $XVQDKPH� HEHQ� GHU� YHUVFKREHQHQ� ,QWHUUXSWYHNWR�
UHQ��o

����)RU�WKRVH�ZKR�EHOLHYH�LQ�:LQWHU�:RQGHUODQG
V��WKH�5RFNLHV�SUHVHQW
����H[FLWHPHQW�JDORUH�
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�� #� �� -XQL�����

5XQG�XP�GDV�,17(/�+(;�)RUPDW
)UDQ]�)LDOD��1��7*0 '6.�����+(;�%,1�&��+(;3$7�&��%,1�+(;�&
'HU�6FKO�VVHO�]XP�3URJUDPPLHUHQ�YRQ�(3520V�LVW�GDV�+(;�)RUPDW��(V
JLEW�PHKUHUH�+(;�)RUPDWH�� ]�%�� YRQ�027252/$�XQG� YRQ� ,17(/�� ,Q
GHU�)ROJH�ZLUG�YRP�,17(/�)RUPDW�DXVJHJDQJHQ�

'DV�(UJHEQLV�GHV�%LQGHQV��/LQNHQ��EHL�GHU�3URJUDPPHQWZLFNOXQJ�VLQG
%LQlUGDWHLHQ��GLH�QHEHQ�GHP�HLJHQWOLFKHQ�3URJUDPP�DXFK�+LQZHLVH�I�U
GHQ�'HEXJJHU�RGHU�/DGHU�HQWKDOWHQ��'LHVHV�)RUPDW� LVW�KHUVWHOOHUVSH]L�
ILVFK�XQG�LP�DOOJHPHLQHQ�QLFKW�SRUWLHUEDU��(V�GLHQW�MD�DXFK�LP�DOOJHPHL�
QHQ� ]XP�9RUEHUHLWHQ� GHV� /DGHQV�PLW� 3URJUDPPKLOIHQ� GHVVHOEHQ� +HU�
VWHOOHUV��(V�HQWKlOW�DXFK�QHEHQ�GHQ�HLJHQWOLFKHQ�/DGHGDWHQ�DXFK�6\P�
EROLQIRUPDWLRQ�

6ROO� GDV� 3URJUDPP� GDJHJHQ� LQ� HLQ� (3520� JHODGHQ� ZHUGHQ�� P�VVHQ
*HUlWH�YRQ�)UHPGKHUVWHOOHUQ�EHQXW]W�ZHUGHQ��8P�PLW�LKQHQ�]X�NRPPX�
QL]LHUHQ��KDW�VLFK�GDV�+(;�)RUPDW�DOV�TXDVL�6WDQGDUG�HLQJHE�UJHUW�

'DV�,17(/�+(;�)RUPDW
'DV� �+H[DGH]LPDOIRUPDW� I�U�DXI�/RFKVWUHLIHQ�DXIJH]HLFKQHWH�2EMHNWGD�
WHLHQ�� YRQ� ,QWHO� XPID�W� ]ZHL�+DXSWEHUHLFKH�6\PEROWDEHOOH� XQG�2E�
MHNWNRGH��%HLP�3URJUDPPLHUHQ�YRQ�(3520V�QXW]W�PDQ� OHGLJOLFK�GHQ
2EMHNWNRGHWHLO� DXV�� GHU� 9ROOVWlQGLJNHLW� KDOEHU�ZHUGHQ� KLHU� DEHU� EHLGH
9HUIDKUHQ�GDUJHVWHOOW�

(LQH� +H[DGH]LPDOGDWHL� �+(;�'DWHL�� JOLHGHUW� VLFK� LQ� HLQH� )ROJH� YRQ
$XI]HLFKQXQJHQ��GLH� LQ�+H[DGH]LPDO]LIIHUQ� LP�$6&,,�)RUPDW� IHVWJHKDO�
WHQ� VLQG�� 6R� ZHUGHQ� EHLVSLHOVZHLVH� VWDWW� GHV� :HUWV� �$+� GLH� EHLGHQ
$6&,,�=HLFKHQ�����XQG��$��DXIJH]HLFKQHW��$OOH�$XI]HLFKQXQJHQ�ZHUGHQ
GXUFK� HLQ� (UNHQQXQJV]HLFKHQ� HLQJHOHLWHW�� GDV� EHL� 6\PEROWDEHOOHQ� HLQ
$6&,,�/HHUVFKULWW� ��63!�� XQG� EHL� 2EMHNWNRGH� HLQ� $6&,,�'RSSHOSXQNW
������ LVW�� ,KP� IROJHQ� GLH� �EULJHQ� $QJDEHQ� LQ� GHU� )RUP� �$6&,,�=HLFKHQ
VLQG�LQ�$QI�KUXQJVVWULFKH�HLQJHVFKORVVHQ��

6\PEROWDEHOOH

�63!��=HLOHQQXPPHU!��63!��V\PEROLVFKHU�1DPH!��63!��:HUW!

ZREHL�GDV�7DEHOOHQHQGH�GXUFK�HLQ�'ROODU]HLFKHQ�EH]HLFKQHW�LVW�

�63!����

2EMHNWNRGH

�����/lQJH!��$QIDQJVDGUHVVH!�Å�2´��'DWHQ!��3U�IVXPPH!

PLW�GHU�(QGDXI]HLFKQXQJ�

�����/lQJH!��6WDUWDGUHVVH!�Å��´��3U�IVXPPH!

'DEHL�JLEW�GLH��/lQJH!�GLH�=DKO�GHU�'DWHQE\WHV� LQ�GHU�$XI]HLFKQXQJ
DQ��6LH� OLHJW�]ZLVFKHQ������XQG�XQG��))�� LQ�'DWHQDXI]HLFKQXQJHQ�XQG
LVW������LQ�GHU�(QGDXI]HLFKQXQJ��'LH��/lQJH!�KDW�LPPHU���6WHOOHQ��'LH
�$QIDQJVDGUHVVH!� EH]HLFKQHW� PLW� �� 6WHOOHQ� GLH� 6SHLFKHUVWHOOH�� DQ
ZHOFKH�GLH�'DWHQ�JHODGHQ�ZHUGHQ��'LH��6WDUWDGUHVVH!�LVW�HQWZHGHU
������� RGHU� JLEW� GLH� 6WHOOH� DQ�� DQ� GHU� PLW� GHU� 3URJUDPPDEDUEHLWXQJ
EHJRQQHQ�ZHUGHQ�VROO�

'LH��3U�IVXPPH!� VFKOLH�OLFK�� LVW� GHU� QHJDWLYH�:HUW� �LP� VRJHQDQQWHQ
=ZHLHUNRPSOHPHQW�� GHU� ��%LW�6XPPH� DOOHU� $6&,,�:HUWH� GHU� $XI]HLFK�
QXQJ� YRQ� GHU��/lQJH!� ELV� ]XP� OHW]WHQ�'DWHQE\WH� HLQVFKOLH�OLFK�� 'LH
6XPPH� GLHVHU� :HUWH� SOXV� GLH� �3U�IVXPPH!� PX�� 1XOO� HUJHEHQ�� DQ�
GHUQIDOOV�LVW�HLQ�)HKOHU�DXIJHWUHWHQ��:LH�GLH�3U�IVXPPH�NRUUHNW�JHELOGHW
ZLUG��N|QQHQ�6LH�LQ�GHQ�6RXUFH�.RGHV�GHU�+(;�3URJUDPPH�QDFKOHVHQ�

%HLVSLHO�I�U�HLQH�+(;�'DWHL
���$�������������������������������������������������%\WHV�DE�$���
������%����$����)������������������������������������%\WHV�DE����%
��'$�����&�(�����(�����������'�(����'����������������%\WHV�DE�$���
���$��'��(�)))(&�()��(�((��)'�����)()����((����������%\WHV�DE�$�'�
���$��'���(��)�������&$������������������������������%\WHV�DE�$��'
���$�������(���$)������������������������������������%\WHV�DE�$���
���$�������$��%�)������������������������������������%\WHV�DE�$���
���$��%�����)(�)�'�)'��$����)���(��(�)�$�'�����������%\WHV�DE�$��%
��$$��%��'))&'()$��������$����'����������������������%\WHV�DE�$��%
���$�������$��'(���$�)�(���$�����)�����)�������������%\WHV�DE�$���
���$�������'))�����(���$�)��������&&�&����%�������NRQWLQXLHUOLFKHU
���$�����&����)����&�������)���������)�')($�������.RGH
���$��$����������������������������������������������%\WH�DE�$��$
���������))����������������������������������������6FKOXVVUHFRUG

'LH� IROJHQGHQ� 3URJUDPPH� HUOHLFKWHUQ� GHQ� 8PJDQJ� PLW� +(;�'DWHLHQ�
6LH�VLQG�DXI�GHQ�'LVNHWWHQ�]X�GLHVHP�+HIW�DXFK�LP�6RXUFH�.RGH�YHUI�J�
EDU��GDKHU�OHLFKW�I�U�DQGHUH�=ZHFNH�DQSD�EDU�

$QDO\VH�YRQ�+H[GDWHLHQ��+(;�%,1�&�
:lKUHQG� GLH� PHLVWHQ� K|KHUSUHLVLJHQ� (3520�3URJUDPPHU� VHOEVWYHU�
VWlQGOLFK� DXFK� GDV� ,17(/�+(;�)RUPDW� DOV� ,QSXW� DQQHKPHQ�� KDW� GHU
3URJUDPPHU� $//��� >+HUJHVWHOOW� LQ� 7DLZDQ�� YHUVFKLHGHQH� /LHIHUILUPHQ@
PLW�GHP�,17(/�+(;�)RUPDW�VR�VHLQH�6FKZLHULJNHLWHQ�XQG�ZLOO�JUXQG�
VlW]OLFK�QXU�UHLQH�%LQlUGDWHLHQ�DOV�,QSXW��=ZDU�JLEW�HV�HLQ�PLWJHOLHIHUWHV
8PZDQGOXQJVSURJUDPP��GDV�DXV�HLQHP�+(;�)RUPDW�GDV�JHZ�QVFKWH
%LQlUIRUPDW�KHUVWHOOW�DEHU�]XPLQGHVW�LQ�GHU�YHUI�JEDUHQ�9HUVLRQ�OLHI�GDV
3URJUDPP�IHKOHUKDIW�

6R� HQWVWDQG� +(;�%,1�� HLQ� 3URJUDPP� PLW� 'RSSHOIXQNWLRQ�� (LQHUVHLWV
DQDO\VLHUW� HV�HLQH�+(;�'DWHL�XQG� OHJW� HLQH�$QDO\VHGDWHL� DQ�� ,Q� GLHVHU
)XQNWLRQ�NDQQ�HV� I�U�8QWHUULFKWV]ZHFNH�YHUZHQGHW�ZHUGHQ��=XVlW]OLFK
IHUWLJW� HV� HLQH� %LQlUGDWHL� DQ�� GLH� EHL� GHU� HUVWHQ� EHOHJWHQ�$GUHVVH� EH�
JLQQW��$XIUXI�

+(;�%,1�QDPH

ZREHL�QDPH�HLQH�'DWHL�PLW�GHP�YROOHQ�1DPHQ�QDPH�+(;�LVW��+(;�%,1
JHQHULHUW� ]ZHL� 'DWHLHQ�� QDPH�+'2� �+H[�'RNXPHQWDWLRQ�� XQG� QD�
PH�%,1��HLQH�%LQlUGDWHL�EHJLQQHQG�PLW�GHP�QLHGHUVWHQ�+(;��5HFRUG��

3DWFKHQ�YRQ�+(;�'DWHLHQ��+(;3$7�&�
0DQFKPDO�NDQQ�HV�QRWZHQGLJ�VHLQ��GLH�,QKDOWH�YRQ�+(;�'DWHLHQ�QDFK�
WUlJOLFK� ]X� YHUlQGHUQ�� GD� DQ� GHQ� DQGHUHQ� 6WHOOHQ� GHU� 3URJUDPPHQW�
ZLFNOXQJ� NHLQH� 0|JOLFKNHLW� GD]X� EHVWHKW�� =XP� %HLVSLHO�� ZHQQ� PDQ
�EHUKDXSW� QXU� HLQH� +(;�'DWHL� EHVLW]W� XQG� GLHVH� YHUlQGHUQ� P|FKWH
RGHU��ZHQQ�GHU�HQWVWDQGHQH�.RGH�LQ�LUJHQGHLQHU�:HLVH�XQEHIULHGLJHQG
LVW�

'DV�3URJUDPP�+(;3$7�HUP|JOLFKW�GLH�9HUlQGHUXQJ�YRQ�/DGHDGUHVVHQ
YRQ�.RGHWHLOHQ��%HL�DOOHQ�VROFKHQ�9HUlQGHUXQJHQ� LVW�]X�EHDFKWHQ��GD�
MHGH�=HLOH�GXUFK�HLQH�3U�IVXPPH�JHVFK�W]W�LVW��MHGH�9HUlQGHUXQJ�HLQHU
=DKO�PX��GXUFK�GLH�9HUlQGHUXQJ�GHU�3U�IVXPPH�EHJOHLWHW�VHLQ�

:HLWHUJHKHQGH� LQKDOWOLFKH�bQGHUXQJHQ� �HWZD�HLQ�+(;�(GLWRU��� N|QQHQ
LQ�$QOHKQXQJ�DQ�GLHVHV�%HLVSLHO�OHLFKW�YRUJHQRPPHQ�ZHUGHQ��$XIUXI�

+(;3$7�QDPH�GG�VV

ZREHL�QDPH�HLQH�'DWHL�PLW�GHP�YROOHQ�1DPHQ�QDPH�+(;�LVW��VV�LVW�GLH
XQHUZ�QVFKWH�$GUHVVH��K|KHUZHUWLJHV�%\WH��]ZHLVWHOOLJ��XQG�GG� LVW�GLH
JHZ�QVFKWH�$GUHVVH��K|KHUZHUWLJHV�%\WH��]ZHLVWHOOLJ���(V�HQWVWHKW�HLQH
'DWHL� QDPH�+(<�� GLH� GHQ� JHSDWFKWHQ� .RGH� HQWKlOW�� �%HLVSLHO� I�U� GLH
$QZHQGXQJ�VLHKH�YRULJH�6HLWH��XQG�%HLWUDJ�5HPRWH�'HEXJJHU�

%,1�GDWHLHQ�LQ�+(;�'DWHLHQ��%,1�+(;�&�
:DQQ�EUDXFKW�PDQ�GDV"

• 0DQFKPDO� KDW�PDQ� HLQ� (3520� XQG� KlWWH� JHUQH� HLQH� +(;�'DWHL
GDYRQ�

• :LH�GDV�YRULJH�%HLVSLHO�JH]HLJW�KDW��LVW�HV�HWZDV�XPVWlQGOLFK��HLQH
+(;�'DWHL�]X�YHUlQGHUQ��GD�PDQ�GLH�3U�IVXPPH�MHZHLOV�NRUULJLHUHQ
PX���(V�LVW�GDKHU�HLQIDFKHU��GLH�+(;�'DWHL�PLW�+(;�%,1�LQ�HLQH�%L�
QlUGDWHL�]X�YHUZDQGHOQ��GLHVH�PLW�'(%8*� ]X�HGLWLHUHQ�XQG�GDQDFK
PLW�GLHVHP�3URJUDPP�%,1�+(;�ZLHGHU� LQV�+(;�)RUPDW�]XU�FN]X�
YHUZDQGHOQ�

$XIUXI�

%,1�+(;�QDPH�RRRR

ZREHL� QDPH� HLQH� 'DWHL� PLW� GHP� YROOVWlQGLJHQ� 1DPHQ� QDPH�%,1� LVW
XQG�RRRR�HLQ�2IIVHW��GHU�DQJLEW��DE�ZHOFKHU�$GUHVVH�GLH�+(;�'DWHL�]X
ELOGHQ�LVW��(V�HQWVWHKW�HLQH�'DWHL�QDPH�+(;��EHJLQQHQG�EHL�RRRR�

$XV� 3ODW]JU�QGHQ�ZLUG� GHU� .RGH� ]X� GLHVHQ� 3URJUDPPHQ� QLFKW� GDUJH�
VWHOOW��'HU� 6RXUFH�.RGH�XQG�GLH� DXVI�UKEDUH�(;(�'DWHL� NDQQ� �EHU� GLH
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5HPRWH�'HEXJJLQJ�DP���[��
)UDQ]�)LDOD��1��7*0 '6.������08/7,�(;(

���(UOlXWHUXQJHQ
'HEXJJHU
0HQVFKOLFKH�3URGXNWH�VLQG�LQ�GHU�5HJHO�IHKOHUEHKDIWHW��ZHQQ�VLH�QXU�HLQ
EL�FKHQ�PHKU�DOV�QXU�WULYLDO�VLQG��3URJUDPPH�VLQG�NRPSOH[��(LQ�·%XJ§
LVW� HLQ�6\QRQ\P� I�U�)HKOHU� LP�3URJUDPP��'HEXJJHU� VLQG� LQ� GHU� /DJH�
HLQHP�IHUWLJHQ�3URJUDPP�·DXI�GLH�)LQJHU�]X�VFKDXHQ§��6LH�JHEHQ�GHP
3URJUDPPLHUHU�HLQHQ�%OLFN�LQV�,QQHUH�GHV�3URJUDPPV�IUHL��,P�06�'26�
%HWULHEVV\VWHP� ZLUG� GHU� HLQIDFKH� 'HEXJJHU� '(%8*�(;(� PLWJHOLHIHUW�
-HGHU�&RPSLOHU�ELHWHW�V\PEROLVFKH�'HEXJJHU�DQ��'LHVH�'HEXJJHU�ODXIHQ
DXI� GHUVHOEHQ�0DVFKLQH�ZLH� DXFK� GDV� HQGJ�OWLJH� 3URGXNW�� WHLOHQ� VLFK
GDKHU�PLW�GLHVHP�GHQ�YHUI�JEDUHQ�3ODW]�

5HPRWH�'HEXJJHU
,VW� QLFKW� DXVUHLFKHQG� 3ODW]� YRUKDQGHQ�� N|QQWHQ� 'HEXJJHU� XQG� 3UR�
JUDPP� QLFKW� PHKU� JOHLFK]HLWLJ� DEODXIHQ�� &RPSLOHUKHUVWHOOHU� ELHWHQ
GDKHU�VRJHQDQQWH�5HPRWH�9HUVLRQHQ�DQ��GLH�PLW�HLQHP�QXU�VHKU�NOHLQHQ
'HEXJ�0RGXO� DXVNRPPHQ� XQG� GLH� +DXSWDUEHLW� HLQHP� ]ZHLWHQ� 3&
�EHUWUDJHQ�� 'LH� .RPPXQLNDWLRQ� �EHUQLPPW� HLQH�9HUELQGXQJ� �EHU� GLH
VHULHOOH�6FKQLWWVWHOOH�

'HEXJJHQ�LQ�0LNURFRQWUROOHUQ
,P�0LNURFRQWUROOHU�EHILQGHW�VLFK�LP�DOOJHPHLQHQ�QXU�HLQ�$QZHQGHUSUR�
JUDPP�LP�(3520��GDV�PDQ�GHEXJJHQ�ZLOO��'LHVHV�3URJUDPP�KDW�DEHU
NHLQ� %HWULHEVV\VWHP� ZLH� LP� 3&�� GDV� HV� HUODXEHQ� Z�UGH�� JOHLFK]HLWLJ
]ZHL� 3URJUDPPH� �GHQ� 'HEXJJHU� XQG� GDV� DXV]XI�KUHQGH� 3URJUDPP�
DXV]XI�KHQ�

(PXODWRUHQ
(LQ�DXIZHQGLJHU�$XVZHJ�VLQG�VRJHQDQQWH�(PXODWRUHQ��GLH�DQVWHOOH�GHU
&38�LQ�GLH�6FKDOWXQJ�HLQJHVHW]W�ZHUGHQ��(LQ�(PXODWRU�HUVHW]W�GLH�&38
LQ� HLQHU� EHOLHELJHQ�+DUGZDUHXPJHEXQJ�XQG� HUODXEW� GDV�'HEXJJHQ� LQ
GHU�IHUWLJHQ�6FKDOWXQJ��(U�LVW�HLQH�DXIZHQGLJH�+DUGZDUH��EHVWHKHQG�DXV
HLQHP� VRJHQDQQWHQ� 3UREH� XQG� HLQHU� 6WHFNNDUWH� LP� 3&�� 'HU� 3UREH� HU�
VHW]W�GLH�&38�LQ�GHU�6FKDOWXQJ��GLH�6WHFNNDUWH�ELOGHW�GDV�,QWHUIDFH�]XP
3&� XQG� HQWKlOW� GDU�EHUKLQDXV� DXFK� DOOH� HUIRUGHUOLFKHQ� 6SHLFKHU�� )�U
MHGH� &38� LVW� LP� DOOJHPHLQHQ� HLQ� HLJHQHU� 3UREH� HUIRUGHUOLFK�� QDW�UOLFK
DXFK�I�U�MHGH�%DXIRUP�

1DW�UOLFK��GDV�1RQ�SOXV�XOWUD�GHU�3URJUDPPHQWZLFNOXQJ� I�U�0LNURFRQ�
WUROOHU� LVW� HLQ� (PXODWRU� DEHU� HEHQVR� VHOEVWYHUVWlQGOLFK� LVW� DXFK�� GD�
GLHVH�*HUlWH�QLFKW�I�U�GHQ�$OOWDJVJHEUDXFK�EHVWLPPW�VLQG��(PXODWRUHQ
VLQG�WHXHU�XQG�VLQG�GDKHU�DXFK� LQ�JUR�HQ�)LUPHQ�QLFKW�DXI� MHGHP�$U�
EHLWVSODW]� YHUI�JEDU�� 6LH� ZHUGHQ� LQ� MHQHQ� )lOOHQ� HLQJHVHW]W�� LQ� GHQHQ
KHUN|PPOLFKH�0H�WHFKQLN�� 6LPXODWLRQ� XQG� GDV� KLHU� EHVFKULHEHQH� 5H�
PRWH�'HEXJJLQJ�QLFKW�]XP�=LHO�I�KUHQ�

)�U�DOOH�NOHLQHQ�3UREOHPH�EHL�GHU� ,QEHWULHEQDKPH�YRQ�0LNURFRQWUROOHU�
VFKDOWXQJHQ� JHQ�JHQ� 5HPRWH�'HEXJJHU�� 0RQLWRUH�� GLH� LQ� GLH� IHUWLJH
%DXJUXSSH� HLQJHVHW]W� ZHUGHQ� XQG� GLH�� PLW� HLQHP� HQWVSUHFKHQGHQ
3DUWQHUSURJUDPP�LP�3&�NRPPXQL]LHUHQG��DOOH�0D�QDKPHQ�GHV�'HEXJ�
JHQV�DXFK�LQ�GHU�IHUWLJHQ�3ODWLQH�HUODXEHQ�

5HPRWH�'HEXJJHU�LP�0LNURFRQWUROOHU
(LQ� 5HPRWH�'HEXJJHU� DP� 0LNURFRQWUROOHU� LVW� HLQ� NOHLQHV� 0RQLWRU�
3URJUDPP�� GDV� YRU� GHP� HQGJ�OWLJHQ� %HWULHE� LQ� GLH� IHUWLJH� 0LNURFRQ�
WUROOHUVFKDOWXQJ� �JHPHLQVDP�PLW� GHP� ]X� WHVWHQGHQ� 3URJUDPP�� HLQJH�
VHW]W�ZLUG��XP�DOOH�+DUGZDUHIXQNWLRQHQ�WHVWHQ�]X�N|QQHQ��(EHQVR�ZLH
EHL� UHLQHQ� 6RIWZDUH�'HEXJJHUQ� N|QQHQ� 3URJUDPPH� JHVWDUWHW� RGHU� LP
(LQ]HOVFKULWW�0RGXV�DXVJHI�KUW�ZHUGHQ�

1DFKWHLOH�GHV�5HPRWH�'HEXJJLQJ
• PDQ�EHQ|WLJW�HLQH�VHULHOOH�6FKQLWWVWHOOH�]XU�.RPPXQLNDWLRQ
• ZHQQ�GLH�+DUGZDUH�QLFKW�OlXIW��Q�W]W�GLHVHU�'HEXJJHU�QDW�UOLFK

QLFKWV
• PDQ�PX��GDI�U�VRUJHQ��GD��GHU�5HPRWH�'HEXJJHU�VHLQHQ�3ODW]�LQ

GHU�IHUWLJHQ�+DUGZDUH�ILQGHW�
• (V�PX��HLQH�YRQ�1HXPDQ�$GUHVVLHUXQJ�YRUOLHJHQ��VLHKH�.DVWHQ�DQ

DQGHUHU�6WHOOH�

9RUWHLOH�GHV�5HPRWH�'HEXJJLQJ
• PDQ�WHVWHW�LQ�GHU�HQGJ�OWLJHQ�+DUGZDUH
• PDQ�EHQXW]W�GLHVHOEH�6RIWZDUHXPJHEXQJ�ZLH�EHL�GHU�6LPXODWLRQ
• HU�LVW�ELOOLJ

:HOFKH�5HPRWH�'HEXJJHU�YHUZHQGHQ�ZLU"
,Q�XQVHUHP�/DERUDOOWDJ�ZHUGHQ�]ZHL�'HEXJJHU�HLQJHVHW]W

• )6'���I�U�GHQ�µ3URIL���
• '6���76���I�U�EHOLHELJH�+DUGZDUH�8PJHEXQJ

'HU�)6'���LVW�HLQ�LQ�YLHOHQ�-DKUHQ�JHWHVWHWHV�XQG�YHUEHVVHUWHV�3URGXNW
YRQ�.ROOHJHQ�6FKDUO��GDV�I�U�GDV�'HEXJJHQ�YRQ�$VVHPEOHUSURJUDPPHQ
JXW�JHHLJQHW�LVW�

'HU�'6����%LOGVFKLUPRULHQWLHUWHU�'HEXJJHU�XQG�6LPXODWRU��XQG�GHU�76��
�%LOGVFKLUPRULHQWLHUWHU� 5HPRWH� 'HEXJJHU�� YRQ� .(,/� EHVWHFKHQ� GXUFK
GLH� 0|JOLFKNHLW�� DXFK� LP� &�6RXUFH�.RGH� 3URJUDPPH� XQWHUVXFKHQ� ]X
N|QQHQ�

'HU�)6'���KDW�6FKZLHULJNHLWHQ��PLW�GHQ�6\PEROGDWHLHQ�]XUHFKW]XNRP�
PHQ��GLH�&�&RPSLOHU�SURGX]LHUHQ�XQG�GHU�76���ZDU�ELVKHU�QLFKW�I�U�GHQ
µ3URIL����YHUI�JEDU�

'LH� IROJHQGHQ� 6HLWHQ� ]HLJHQ� HLQHUVHLWV�� ZLH�PDQ� GHQ�021���.(,/� LQ
YHUVFKLHGHQHQ�+DUGZDUH�*HJHEHQKHLWHQ� HLQVHW]W�� GHU� /HVHU� NDQQ� DOVR
LQ� $QOHKQXQJ� DQ� GLHVH� 9RUJDQJVZHLVH� GHQ� 021���.(,/� DQ� VHLQH
+DUGZDUH�DQSDVVHQ�

$QGHUVHLWV�ZLUG�HLQ�XQLYHUVHOOHU�0RQLWRU�YRUJHVWHOOW��GHU�GHQ�JOHLFK]HLWL�
JHQ�%HWULHE�YRQ�021���7*0�XQG�021���.(,/�DP�µ3URIL����HUODXEW�

0LNURFRQWUROOHU�(QWZLFNOXQJ�DP�7*0
$P�7*0�ZHUGHQ�GHQ�6FK�OHUQ�EHL�GHU�.RQVWUXNWLRQ�YRQ�0LNURFRQWURO�
OHUVFKDOWXQJHQ�]ZHL�0|JOLFKNHLWHQ�DQJHERWHQ�

• .RQVWUXNWLRQ�YRQ�(UZHLWHUXQJVSODWLQHQ�]XP�µ3URIL�����'DEHL
ZLUG�GLH�EHZlKUWH�&38�3ODWLQH�YRQ�GHQ�6FK�OHUQ�PLW�3HULSKHULH�HUZHLWHUW�
'LH� LQ� $VVHPEOHU� �$60���,17(/�� JHVFKULHEHQHQ� 3URJUDPPH� ZHUGHQ� PLW
GHP�5HPRWH�'HEXJJHU�)6'���JHWHVWHW��'LH�6RIWZDUH�EHVWHKW�DXV�GHP�3&�
3URJUDPP�)6'���(;(�XQG�GHP�520�UHVLGHQWHQ� 7HLO�021���� �$FKWXQJ�
(V�EHVWHKW�1DPHQVJOHLFKKHLW�PLW�GHP�.(,/�3URGXNW��GDKHU�ZLUG�LQ�GHU�)RO�
JH� LPPHU� YRQ� 7*0�021��� XQG� YRQ� .(,/�021��� JHVSURFKHQ�� XQ� 9HU�
ZHFKVOXQJHQ�]X�YHUPHLGHQ��
3UREOHP��3URJUDPPH��GLH�PLW�GHQ�.(,/�3URGXNWHQ�JHELOGHW�ZHUGHQ��NRQQ�
WHQ�ELVKHU�QLFKW�V\PEROLVFK�DP�µ3URIL����JHWHVWHW�ZHUGHQ�

• .RQVWUXNWLRQ� VHOEVWlQGLJHU� &38�3ODWLQHQ� PLW� 3HULSKHULH�
'DEHL�ZHUGHQ�MH�QDFK�.ODVVH�XQG�/HKUHU�HQWZHGHU�$VVHPEOHU��,17(/��RGHU
GHU� &�&RPSLOHU� &��� YRQ� .(,/� YHUZHQGHW�� =XP� 7HVWHQ� GHU� 6FKDOWXQJHQ
ZXUGHQ�ELVKHU�(PXODWRUHQ�YHUZHQGHW��'LH�(PXODWRUHQ�VLQG�DEHU�QXU�LQ�JH�
ULQJHU� 6W�FN]DKO� YRUKDQGHQ� XQG� N|QQHQ� GDKHU� DXFK� QLFKW� LP� ,QIRUPDWLN�
8QWHUULFKW�HLQJHVHW]W�ZHUGHQ��
3UREOHP��%LVKHU�JDE�HV�NHLQH�0|JOLFKNHLW��GLH�3URJUDPPH�RKQH�(PXODWRU
]X�WHVWHQ�

�3URIL���
'HU� LVW� HLQ� (LQSODWLQHQPLNURNRQWUROOHU� PLW� (UZHLWHUXQJVVWHFNSODW]�� GHU
DQ�DQGHUHU�6WHOOH�LQ�GLHVHP�+HIW�YRUJHVWHOOW�ZLUG��'LH�3ODWLQH�NDQQ��EHU
GHQ� PCC-TGM� DOV� %DXVDW]� JHNDXIW� ZHUGHQ�� ,P� %DXVDW]SUHLV� �VLHKH
3UHLVOLVWH�DXI�GHU� ,PSUHVVXPVHLWH��VLQG�DOOH�%DXWHLOH��GLH�%DXDQOHLWXQJ�
GHU�)6'���PLW�%HVFKUHLEXQJ�VRZLH�GDV�IHUWLJH�%RRW�3URP�021���HQW�
KDOWHQ�
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���0021����9����I�U�GHQ��3URIL���
'HU�0RQLWRU�)6'����XQG�GDV�]XJHK|ULJH�(3520�021����KDEHQ�GHU]HLW
GLH�9HUVLRQVQXPPHU������(V�LVW�HLQ�1DFKWHLO��GD��6\PEROGDWHLHQ��0����
GLH�YRP�/LQNHU�/���GHU�.(,/�3URJUDPPIDPLOLH�JHQHULHUW�ZHUGHQ��QLFKW
QDFKJHODGHQ�ZHUGHQ�N|QQHQ�

'DV�KLHU�EHVFKULHEHQH�0RQLWRU�(SURP�0021���I�U�GHQ�µ3URIL���� �GDV
HUVWH�·0§�VWHKW� I�U�0XOWL�� HUODXEW�GDV�$XVI�KUHQ�XQG�7HVWHQ�YRQ�3UR�
JUDPPHQ�� GLH� PLW� GHP� .(,/�&�&RPSLOHU� &��� JHVFKULHEHQ� ZXUGHQ�
*OHLFK]HLWLJ�EOHLEW�GLH�YROOH�)XQNWLRQDOLWlW�GHV�)6'���HUKDOWHQ�

(LJHQVFKDIWHQ
'DV�%RRWSURP�0021���I�U�GHQ�µ3URIL����HUP|JOLFKW�IROJHQGH�]XVlW]OL�
FKHQ�%HWULHEVDUWHQ�

• $UEHLWHQ�PLW�GHP�76���021���YRQ�.(,/
• 9HUlQGHUXQJ�GHV�VHULHOOHQ�,QWHUUXSWYHNWRUV
• $OWHUQDWLYHV�%RRWHQ�YRP�0RQLWRU�RGHU�YRP�$QZHQGHUSUR�

JUDPP
• /|VFKHQ�GHV�LQWHUQHQ�'DWHQVSHLFKHUV�EHLP�%RRWHQ

%HL� GHU� 3URJUDPPJHVWDOWXQJ� ZXUGH�:HUW� GDUDXI� JHOHJW�� GD�� VLFK� GHU
0021��� RKQH� =XVDW]PD�QDKPHQ� JHQDXVR� YHUKlOW� ZLH� GDV� ELVKHULJH
%227�3520�021���

9RUDXVVHW]XQJHQ
'LH�]XVlW]OLFKHQ�(LJHQVFKDIWHQ�GHV�QHXHQ�(3520V�ZHUGHQ�GXUFK�GHQ
3LQ�3����JHVWHXHUW��GHU� I�U�GLH�6WHXHUXQJ�GHV�:DWFKGRJ�%DXVWHLQV� ,&�
�0$;������YRUJHVHKHQ�LVW��%HL�9HUZHQGXQJ�GHV�:DWFKGRJV�GXUFK�GDV
$QZHQGHUSURJUDPP�N|QQWH�HEHQVR�HLQH�GHU�/HLWXQJHQ�3�����3�����3���
RGHU�3����YHUZHQGHW�ZHUGHQ��:HQQ�PDQ�LP�µ3URIL����GHQ�:DWFK�'RJ�
%DXVWHLQ� ,&��0$;����� HQWIHUQW�� LVW� GHU� %RRW�9RUJDQJ� ZLH� ELVKHU�� PLW
IROJHQGHQ�6RIWZDUHlQGHUXQJHQ�

• 'HU� ,QWHUUXSWYHNWRU� I�U� GLH� VHULHOOH� 6FKQLWWVWHOOH� LVW� QLFKW� IHVW� ZLH
EHLP�021����VRQGHUQ�ZLUG�DXI�$����XPJHOHQNW��'DV�LVW�HLQHUVHLWV
I�U�GHQ���0RQLWRU�%HWULHE�HUIRUGHUOLFK��DQGHUVHLWV�HUP|JOLFKW�HV�GDV
7HVWHQ�YRQ�3URJUDPPHQ��GLH�GLH�VHULHOOH�6FKQLWWVWHOOH�EHQ|WLJHQ�

• 'XUFK�GLHVH�8POHQNXQJ� LVW�HV�QRWZHQGLJ��GD��$QZHQGHUSURJUDP�
PH�EHL�GHU�$GUHVVH�$����EHJLQQHQ��GD�GHU�$GUH�UDXP�$�����$�))
I�U� GLH� YHUVFKREHQHQ� ,QWHUUXSWYHNWRUHQ� XQG� HLQLJH� +LOIVYDULDEOHQ
EHQ|WLJW�ZLUG�

'LH�ZHLWHUH�$UEHLW�PLW�GHP�)6'���LVW�VR�ZLH�ELVKHU�

3���
'LH�3RUWOHLWXQJ�3����KDW�HLQH�0HKUIDFKIXQNWLRQ��EHUWUDJHQ�EHNRPPHQ�
:LUG�3����QLFKW�EHVFKDOWHW��YHUKlOW�VLFK�0021����ZLH�021����

.DOWVWDUW
%HLP�.DOWVWDUW��EHUQLPPW�3����GLH�$XVZDKO�]ZLVFKHQ�GHQ�EHLGHQ�0R�
QLWRUHQ� �)6'���7*0� XQG� 76���.(,/��� 'D� HLQH� RIIHQH� (LQJDQJVOHLWXQJ
DOV���HUNDQQW�ZLUG��ZXUGH�GLHVHU�=XVWDQG�GHP�7*0�0RQLWRU�]XJHZLH�
VHQ�

'HU� JHZ�QVFKWH� 0RQLWRU� ZLUG� DXI� GLH� $GUHVVH� $�)(� ·YHUPHUNW§
�)� .(,/��DOOH�DQGHUHQ�=XVWlQGH 7*0���:HLWHUV�ZLUG�DXI�$�)%�PLW�%%
·YHUPHUNW§��GD��MHGHU�ZHLWHUH�5HVHW�HLQ�:DUPVWDUW�LVW��6FKDOWHW�PDQ�GHQ
µ3URIL���� QLFKW� YRQ� GHU� 6SDQQXQJ� DE�� EOHLEW� GHU� JHZlKOWH�0RQLWRU� LQ
GHU�$GUHVVH�$�)(�JHVSHLFKHUW��GHU�3RUWSLQ�3����NDQQ�GDKHU�HLQH�ZHL�
WHUH�$XIJDEH��EHUQHKPHQ�

:DUPVWDUW
3���� HQWVFKHLGHW� EHL� HLQHP� :DUPVWDUW�� RE� HLQ� 5HVHW� GHQ� 0RQLWRU
�3��� ���RGHU�GDV�%HQXW]HUSURJUDPP��3��� ���VWDUWHW�

'DPLW�LVW�HV�P|JOLFK��3URJUDPPH�]X�GHEXJJHQ��GLH�GHQ�VHULHOOHQ�,QWHU�
UXSWYHNWRU�YHUlQGHUQ��(LQ�5HVHW�NDQQ�GDKHU�GHQ�0RQLWRU�XPJHKHQ�XQG
GLUHNW�]XP�$QZHQGHU�(3520�JHODQJHQ��ZHQQ�3��� ���6W�U]W�GLHVHV�DE�
LVW�PDQ�PLW�3��� ��XQG�5(6(7�ZLHGHU�LP�0RQLWRU��YRUDXVJHVHW]W��PDQ
KDW�LP�$GUH�EHUHLFK�$�)[�QLFKWV�YHUlQGHUW��

:HQQ� 3��� �� �RIIHQHU� (LQJDQJ��� VWDUWHW� PDQ� ZLH� JHZRKQW� PLW� MHGHP
5HVHW� GHQ� 0RQLWRU�� :HQQ� 3��� ��� VWDUWHW� PDQ� PLW� MHGHP� 5HVHW� GDV
$QZHQGHUSURJUDPP� QHX�� 6HOEVWYHUVWlQGOLFK� LVW� GDV� $QZHQGHUSUR�
JUDPP� GDI�U� YHUDQWZRUWOLFK�� GD�� GHU� ,QWHUUXSW�9HNWRU� GHV� VHULHOOHQ
,QWHUUXSWV� DQ� GLH� ULFKWLJH� $GUHVVH� ����� NRPPW�� (V� LVW� P|JOLFK�� GLH
,QWHUUXSWDGUHVVH� ZLH� LQ� HLQHP� HQGJ�OWLJHQ� (3520� DXI� GLH� $GUHVVH
����� �VWDWW� DXI� GLH� $GUHVVH� $����� ]X� ODGHQ�� 'DV� 3URJUDPP� +(;3$7
NDQQ� GLH� $XIJDEH� �EHUQHKPHQ�� GLH� ,QWHUUXSWDGUHVVHQ� DXI� $�[[� ]X
YHUVFKLHEHQ��'DV�EHVRUJW�GLH�=HLOH�+(;3$7�QDPH�$�����PLW�GHU�'DWHL
�QDPH!�+(;�� 6LH� HU]HXJW� HLQH� 'DWHL� QDPH�+(<�� GLH� VWDWW� QDPH�+(;
JHODGHQ�ZLUG�

3����DOV�7UHLEHU�I�U�GDV�URWH�/('
'D�GHU�:DWFKGRJ�EHL�$XVZDKO�GHU�%RRWP|JOLFKNHLWHQ�GXUFK�3����QLFKW
LQ� VHLQHU� )DVVXQJ� LVW�� NDQQ� 3LQ� 3���� ]XVlW]OLFK� ]XP� 7HVWHQ� NOHLQHU
3URJUDPPH�YHUZHQGHW�ZHUGHQ��LQGHP�PDQ�LKQ�PLW�,&���GHP�7UHLEHU�I�U
GDV�URWH�/('�YHUZHQGHW�

8PVFKDOWHU�I�U�3���
(LQ�8PVFKDOWHU�PLW�0LWWHOVWHOOXQJ� LVW� I�U�GLH�%HGLHQXQJ�YRQ�3��JHHLJ�
QHW�� 'LH� IROJHQGH� 6NL]]H� NDQQ� I�U� HLQH� NOHLQH� %OHQGH� I�U� GHQ� 6FKDOWHU
YHUZHQGHW�ZHUGHQ�

%HVFKDOWXQJ
                         | 
                     ____|____                  
             o-------o   o   o-------o          
                     1   2   3
                         |
             GND         P1.0        LED
             IC9/3       IC9/6       IC9/7

%HLP�.DOWVWDUW�HUNHQQW�3�����ZHOFKHQ�0RQLWRU�PDQ�EHQXW]HQ�ZLOO��7*0
RGHU�.(,/���%HLP�:DUPVWDUW�HQWVFKHLGHW�HU��RE�YRP�0RQLWRU�RGHU�YRP
%HQXW]HUSURJUDPP� JHVWDUWHW� ZLUG�� :HQQ� GDV� %HQXW]HUSURJUDPP� GDV
URWH�/('�EHQXW]W��GDQQ�VFKDOWHW�PDQ�DXI�6WHOOXQJ���

%HGLHQXQJ�GHV�0RQLWRUV�0021���
$Q� +DQG� GHV� IROJHQGHQ� 3URJUDPPV� 0,1,�&� VROO� GLH� %HQXW]XQJ� GHV
0RQLWRUV�0021��� JH]HLJW�ZHUGHQ�� 'DV� 3URJUDPP� Ol�W� GDV� URWH� /HG
�EHU�GLH�3RUWOHLWXQJ�3��EOLQNHQ�

�LQFOXGH��UHJ���K!

YRLG�PDLQ�YRLG�
^
��IRU�����
��^
������XQVLJQHG�LQW�L�
������IRU��L ���L��������L����
������3��A ���
��`
`

'LH�,QWHUUXSW�5RXWLQH��KLHU�QLFKW�DEJHELOGHW��ZLUG�QLFKW�EHQXW]W��HV�ZLUG
OHGLJOLFK� JHSU�IW�� RE� GHU� ,QWHUUXSWYHNWRU� ULFKWLJ� DXI� GLH� $GUHVVH� $��%
JHOHJW�ZLUG�

.RPSLOLHUXQJ�GHU�'DWHL�PLQL�F
&���PLQL�F
O���PLQL�REM�WR�PLQL�DEV
RKV���PLQL�DEV
KH[SDW�PLQL�$����

.DOWVWDUW .LSS�6FKDOWHU�PLW
0LWWHOVWHOOXQJ

:DUPVWDUW

/(' � /('

)6'���7*0 � 021,725

76���.(,/ � $1:(1'(5



.(,/�7*0 6FKZHU�l���FRQWUROOHU 'HEXJJHU

�� #� �� -XQL�����

3URJUDPPWHVW�PLW�GHP�)6'���7*0
:R :DV %HPHUNXQJ

+: 6LFKHUXQJ�O|VHQ��!���V� 6SHLFKHU�O|VFKHQ

+: 3���� �RIIHQ 7*0�021���DQZlKOHQ

+: 6LFKHUXQJ�HLQVHW]HQ .DOWVWDUW�HU]ZLQJHQ

'26 )6'�� 0RQLWRU�VWDUWHQ

)6'�� ©)�ª)LOH�'RZQORDG 0,1,�+(;

)6'�� ©3RV�ª 6WDUWDGUHVVH�3&�$����HLQVWHO�
OHQ

)6'�� ©(QGHª ]XU�FN�LQ�GHQ�&RGH�%HUHLFK

+: 3���PLW�/('�YHUELQGHQ

)6'�� ©)�ª 3URJUDPP�VWDUWHQ��/('�EOLQN

+: 3���� �RIIHQ /('�JHWUHQQW

+: 5(6(7 :DUPVWDUW�0RQLWRU��GD�3����
RIIHQ��)6'����V\QFKURQLVLHUW
ZLHGHU

+: 3���� ����*1'� 8VHU�%RRW�HLQVWHOOHQ

+: 5(6(7 :DUPVWDUW�8VHU�$���
·(PSIlQJHU�QLFKW�EHUHLW§
�NX]]HLWLJHU�.XU]VFKOX��

+: 3����PLW�/('�YHUELQGHQ /lPSFKHQ�EOLQNW

+: 3���� �RIIHQ /('�JHWUHQQW

+: 5(6(7 :DUPVWDUW�0RQLWRU��GD�3����
RIIHQ
)6'����V\QFKURQLVLHUW�ZLHGHU

3URJUDPPWHVW�PLW�GHP�76���.(,/
:R :DV %HPHUNXQJ

+: 6LFKHUXQJ�O|VHQ 6SHLFKHU�O|VFKHQ

+: 3���� ����*1'� .(,/�021���DQZlKOHQ

+: 6LFKHUXQJ�HLQVHW]HQ .DOWVWDUW�HU]ZLQJHQ

'26 76���0,1,�$%6�,1,7
�0,1,�,1,�

0RQLWRU�VWDUWHQ��3URJUDPP
XQG�,QLWLDOLVLHUXQJVGDWHL�ODGHQ�
OHW]WH�=HLOH��!� �D���

+: 3���PLW�/('�YHUELQGHQ

76�� J��D��� 3URJUDPP�VWDUWHQ��/('�EOLQN

+: 3���� �RIIHQ /('�JHWUHQQW

+: 5(6(7 :DUPVWDUW�0RQLWRU��GD�3���
RIIHQ���0HOGH]HLFKHQ��!

+: 3���� ����*1'� 8VHU�%RRW�HLQVWHOOHQ

+: 5(6(7 :DUPVWDUW�8VHU�3URJUDPP
DE�$GUHVVH�$����VWDUWHQ

+: 3����PLW�/('�YHUELQGHQ /lPSFKHQ�EOLQNW��NXU]]HLWLJHU
.XU]VFKOX��

+: 3���� �RIIHQ /('�JHWUHQQW

+: 5(6(7 :DUPVWDUW�0RQLWRU��GD�3����
RIIHQ��76���V\QFKURQLVLHUW
ZLHGHU

3URJUDPPWHVW�PLW�GHP�76���.(,/
:R :DV %HPHUNXQJ

+: 6LFKHUXQJ�O|VHQ 6SHLFKHU�O|VFKHQ

+: 3���� ����*1'� .(,/�021���DQZlKOHQ

+: 6LFKHUXQJ�HLQVHW]HQ .DOWVWDUW�HU]ZLQJHQ

'26 021�� 0RQLWRU�VWDUWHQ��0HOGH]HLFKHQ
�

021�� ORDG�PLQL�+(< JHSDWFKWHV�3URJUDPP�ODGHQ

+: 3���PLW�/('�YHUELQGHQ

021�� J��D��� 3URJUDPP�VWDUWHQ��/('�EOLQN

+: 3���� �RIIHQ /('�JHWUHQQW

+: 5(6(7 :DUPVWDUW�0RQLWRU��GD�3���
RIIHQ��0HOGH]HLFKHQ���
·352&(66,1*�7(50,1$7('
$7�����§

+: 3���� ����*1'� 8VHU�%RRW�HLQVWHOOHQ

+: 5(6(7 :DUPVWDUW�8VHU��3URJUDPP
DE�$GUHVVH�$����VWDUWHQ

+: 3����PLW�/('�YHUELQGHQ /lPSFKHQ�EOLQNW��NXU]]HLWLJHU
.XU]VFKOX��

+: 3���� �RIIHQ /('�JHWUHQQW

+: 5(6(7 :DUPVWDUW�0RQLWRU��GD�3����
RIIHQ��021���V\QFKURQLVLHUW
ZLHGHU

6WDUWDGUHVVH�YRQ�&�3URJUDPPHQ
'LH�/DGHDGUHVVH�HLQHV�&�3URJUDPPV�ZLUG�EHLP�/LQNHQ� IHVWJHOHJW� XQG
LVW�LQ�GHU�*UXQGHLQVWHOOXQJ�GHU�%$7�'DWHLHQ�$�����'LH�6WDUWDGUHVVH�LVW
�+��'HU�/LQNHU�JHQHULHUW�VHOEVWlQGLJ�DXI�GLH�$GUHVVH���HLQHQ�/-03�DXI
GLH� 6WDUWDGUHVVH� GHV� &�3URJUDPPV�� GLH� LP� DOOJHPHLQHQ� JU|�HU� LVW� DOV
$����� 'LH� EHLGHQ�0RQLWRUH�021���7*0� XQG�021���.(,/� YHUKDOWHQ
VLFK� HWZDV� YHUVFKLHGHQ�� ZDV� GDV� /DGHQ� QLFKW� YRUKDQGHQHU� ;&2'(�
$GUHVVHQ� DQODQJW� �GLH� $GUHVVH� �� LVW� LQ� HLQ� QLFKW� YRUKDQGHQHV� 5$0
JHULFKWHW��� 'HU� 7*0�0RQLWRU� LJQRULHUW� VLH�� GHU� .(,/�0RQLWRU� JLEW� HLQH
)HKOHUPHOGXQJ�DXV��GD��HU�GLH�'DWHQ�QLFKW�ODGHQ�NRQQWH�

'D�DXI��+�GDV�0RQLWRU�5RP�OLHJW��ZLUG�PLW�HLQHP�+(;�3DWFK��GLH�/D�
GHDGUHVVH�DXI��$���+�YHUVFKREHQ

KH[SDW�PLQL�$����

XQG�DXFK�DXI�GLHVH�$GUHVVH�YHU]ZHLJW�

'HU�0RQLWRU�VWDUWHW�MHGHQIDOOV�GDV�$QZHQGHUSURJUDPP�DXI�GHU�$GUHVVH
$�����(U�SU�IW�DEHU�]XHUVW��RE�VLFK�DXI�GLHVHU�$GUHVVH�HLQ�/-03�EHILQ�
GHW��,VW�GDV�QLFKW�GHU�)DOO��VFKUHLEW�HU�VHOEVWlQGLJ�HLQHQ�/-03�$����DXI
GLH�$GUHVVH�$����� 'DV�ZXUGH� JHPDFKW�� XP� HLQIDFKHQ� $VVHPEOHUSUR�
JUDPPHQ��GLH�I�U�GLH�$GUHVVH�$����JHOLQNW�ZHUGHQ��HLQHQ�SUREOHPORVHQ
6WDUW�YLD�8VHU�5HVHW�]X�HUP|JOLFKHQ�

(V� IROJW� MHW]W� HLQH� 'DUVWHOOXQJ� GHU� (QWZLFNOXQJ� GLHVHV� 0RQLWRUV�� GLH
DXFK� ]HLJW�� ZLH� PDQ� GHQ� .(,/�5HPRWH�'HEXJJHU� I�U� YHUVFKLHGHQH
$GUH�EHUHLFKH� NRQILJXULHUHQ� NDQQ�� 'LH� %HVFKUHLEXQJ� VROO� I�U� %HVLW]HU
GHV�.(,/�&RPSLOHUV�QDFKYROO]LHKEDU�VHLQ��GLH�*HQHULHUXQJ�GHU�(3520V
VROOWH� PLW� GLHVHU� %HVFKUHLEXQJ� XQWHU� %HQXW]XQJ� GHU� ]XVlW]OLFKHQ� 3UR�
JUDPPWHLOH�P|JOLFK� VHLQ� �7KHRULH���%HL� 6FKZLHULJNHLWHQ� N|QQHQ� 6LH� ELV
(QGH�-XQL�GHQ�$XWRU�NRQWDNWLHUHQ��ZLH�ZlUªV�YLD�(0$,/"



'HEXJJHU 6FKZHU�l���FRQWUROOHU .(,/�7*0

-XQL����� #� �� ��

���021���.(,/�I�U�YLHOH�)lOOH
76���I�U�GHQ�µ3URIL���
'DV�·3URIHVVLRQDO�'HYHORSHU§�3DNHW�YRQ�.(,/�I�U�GLH������)DPLOLH�HQW�
KlOW� XQWHU� DQGHUHP� DXFK� HLQHQ� 5HPRWH�'HEXJJHU�� GHU� I�U� DQGHUH� 6\�
VWHPH� JXW� DQSD�EDU� LVW�� (LQ� HLJHQHV� ,QVWDOODWLRQVSURJUDPP� JHQHULHUW
HLQH�+(;�'DWHL��GLH�PDQ�XQPLWWHOEDU�LQ�HLQ�(3520�ODGHQ�NDQQ�

'DV� 3URJUDPP� 021���.(,/� EHVWHKW� DXV� ]ZHL� 7HLOHQ� �ZLH� DXFK� GHU
)6'�����(LQHP�7HLO�LP�+DUGZDUH�$XIEDX�XQG�HLQHP�7HLO�LP�3&�

'HU�3URJUDPPWHLO�LP�3&�NDQQ�HQWZHGHU�HLQ�HLQIDFKHU��]HLOHQRULHQWLHUWHU
7HUPLQDO�'HEXJJHU�VHLQ� �KHL�W�HEHQIDOOV�021����RGHU�HLQ�5HPRWH�IXOO�
VFUHHQ�'HEXJJHU� 76���� GHU� GXUFK� /DGHQ� GHV� .RPPXQLNDWLRQVPRGXOV
021���,27� PLW� GHP� 520�UHVLGHQWHQ� 3URJUDPP� LQ� GHU� %DXJUXSSH
YHUEXQGHQ�ZLUG�

'HU� 3URJUDPPWHLO� LQ� GHU� +DUGZDUH� LVW� HWZD� �N� JUR�� XQG� NDQQ� XQWHU
YHUVFKLHGHQVWHQ�%HWULHEVEHGLQJXQJHQ�JHQHULHUW�ZHUGHQ�

%HL�GHU� ,QVWDOODWLRQ�GHV�5HPRWH�'HEXJJHUV�DXI�HLQ�)UHPGV\VWHP�P�V�
VHQ� IROJHQGH� 3DUDPHWHU� I�U� GDV� 3URJUDPP� ,167$//�%$7� �LQ� GLHVHU
5HLKHQIROJH��HLQJHJHEHQ�ZHUGHQ�

• 6HULHOOH�6FKQLWWVWHOOH��PLW�GHU�GHU�5HPRWH�'HEXJJHU�EHWULHEHQ�ZHU�
GHQ�VROO

• 3DJH�$GUHVVH�HLQHV�����%\WH�JUR�HQ�6SHLFKHUEHUHLFKV� LP�H[WHUQHQ
5$0��;'$7$�

• 3DJH�$GUHVVH��DQ�GHU�GHU�H[WHUQH�0RQLWRU�JHODGHQ�ZHUGHQ�VROO
• (3520&+(&.�JLEW�DQ��RE�HLQH�'HWHNWLRQ�HLQHV�(3520V�DE�$GUHV�

VH���JHZ�QVFKW�ZLUG

'LH�%DWFKGDWHL�,167$//�%$7�JHQHULHUW�HLQH�+(;�'DWHL�021���+(;�

%HLVSLHO����.(,/�OLHIHUW�DXFK�HLQH�%DXJUXSSH�0&%������I�U�GLH�GLHVHU
5HPRWH�'HEXJJHU� XUVSU�QJOLFK� JHGDFKW� ZDU�� )�U� GLHVH� %DXJUXSSH
JHQHULHUW�PDQ�GHQ�'HEXJJHU�&RGH�VR�

,167$//����I����SURPFKHFN
����������������A�WHVWHW��RE�DXI�$GUHVVH���HLQ�520�LVW�XQG
������������������VWDUWHW�GDV�GRUW�EHILQGOLFKH�3URJUDPP
�������������A����0RQLWRU�ZLUG�DE�$GUHVVH�����K�JHQHULHUW
����������A�����������%\WHV�DE�;5$0�$GUHVVH��I��K�UHVHUYLHUW
��������A���������6HU����%DXGUDWHQJHQHUDWRU��QXU�����������

%HLVSLHO����'LH�*HQHULHUXQJ�HUIROJW�I�U�GHQ�µ3URIL����PLW�

,167$//����)��
����������������A�WHVWHW�$GUHVVH���QLFKW
�������������A����0RQLWRU�ZLUG�DE�$GUHVVH�����K�JHQHULHUW
����������A�����������%\WHV�DE�;5$0�$GUHVVH��I��K�UHVHUYLHUW
��������A���������6HU����7LPHU��

ZREHL�GLH�HUVWH����GLH�HUVWH�VHULHOOH�6FKQLWWVWHOOH�PLW����0K]�7DNWIUHT�Q]
EHGHXWHW���I�GLH�3DJHDGUHVVH�GHV�EHQXW]WHQ�5$0�XQG�GLH�]ZHLWH���GLH
/DGHDGUHVVH�I�U�GHQ�0RQLWRU�

,P�3ULQ]LS�NDQQ�PDQ�PLW�GLHVHP�0RQLWRU�EHUHLWV�DUEHLWHQ��GLH�9HUELQ�
GXQJ�GHU�3URJUDPPWHLOH�JHOLQJW�VRIRUW��/HLGHU�KDW�GLH�6DFKH�QRFK�HLQHQ
+DNHQ��ZLH�GDV�/DGHQ�YRQ�3URJUDPPHQ�]HLJW�

/DGHDGUHVVH
$QGHUV�DOV�EHL�6\VWHPHQ��GLH�DE�$GUHVVH������VWDUWHQ��PX��GHU�.RGH�I�U
GHQ�µ3URIL����DE�$GUHVVH�$���K�EHJLQQHQ��'D]X�PX��EHLP�/LQNHQ�HLQH
QH��.RGH�$GUHVVH�DQJHJHEHQ�ZHUGHQ��:HLWHUV�PX��I�U�HLQH�JHHLJQHWH
$XIWHLOXQJ� ]ZLVFKHQ� &RGH�%HUHLFK� XQG� ;'$7$�%HUHLFK� JHVRUJW� ZHU�
GHQ�

'LH�.RPPDQGR]HLOH

/������2%-����2%-�72����$%6�&2'(��$�����;'$7$��$�����'$7$�����
6<0%2/6�'(%8*6<0%2/6

YHUELQGHW� ]ZHL�2%-�'DWHLHQ�� OLQNW� DXI� GLH� ULFKWLJHQ�$GUHVVHQ� XQG� EH�
UHLWHW�PLW� GHQ� ]XVlW]OLFKHQ� 3DUDPHWHUQ� 6<0%2/6� '(%8*6<0%2/6� DXI
GDV� V\PEROLVFKH� 'HEXJJHQ� YRU�� 'LH� 'DWHLHQ� ���2%-� XQG� ���2%-
N|QQHQ�VRZRKO�YRP�$VVHPEOHU�$���DOV�DXFK�YRP�&RPSLOHU�&���VWDP�
PHQ�

3URJUDPPH�� GLH� VROFKHUDUW� I�U� GHQ� $EODXI� DE� $GUHVVH� $���� JHOLQNW
ZHUGHQ��ZHUGHQ�DXFK�HLQZDQGIUHL�DXI�GLHVH�$GUHVVH�JHODGHQ��,P�]XJH�
K|ULJHQ�+(;�)LOH�VLQG�DEHU�6FK|QKHLWVIHKOHU�

5HVHW�9HNWRU
'HU�/LQNHU�JHQHULHUW� MHGHQIDOOV� DXI�GLH�$GUHVVH� ����� HLQHQ� 6SUXQJ� ]XU
6WDUWXS�5RXWLQH��GLH�EHL�$�[[�EHJLQQW�

'LHVHV�3UREOHP�NDQQ�PDQ�EHKHEHQ��LQGHP�PDQ�GHQ�HEHQIDOOV�PLWJHOLH�
IHUWHQ� 6WDUWXS�.RGH�JHULQJI�JLJ� lQGHUW� XQG�GHQ� 6SUXQJEHIHKO� YRQ� GHU
DEVROXWHQ�/DGHDGUHVVH������DXI�$����YHUVFKLHEW�� >:HQQ�PDQ�GLH� VW|�
UHQGH� =HLOH� LP� +(;�)LOH� QXU� O|VFKW�� YHUOLHUW� PDQ� GLH� $GUHVVH� GHV
5(6(7BYHNWRUV�@

,QWHUUXSWYHNWRUHQ
$X�HUGHP�JHQHULHUW�GHU�/LQNHU��QLFKW�DEVFKDOWEDU��I�U�MHGH�,QWHUUXSWVHU�
YLFH�5RXWLQH�HLQHQ�6SUXQJEHIHKO� DXI�GLH� NRUUHVSRQGLHUHQGHQ�$GUHVVHQ
LP�WLHIHQ�6SHLFKHUEHUHLFK�IROJHQG�DXI�GHQ�5HVHW�9HNWRU��,P�µ3URIL�VROO�
WHQ�DOOH�XP�GHQ�2IIVHW�$����YHUVFKREHQ�VHLQ�

6WDUWHW�PDQ� GHQ� 76���PLW� GHU� /DGHGDWHL� GHV� /LQNHUV�� ZHUGHQ� GLH� DXI
520�$GUHVVHQ� OLHJHQGHQ� ,QWHUUXSWYHNWRUHQ� RKQH�)HKOHUPHOGXQJ�JHOD�
GHQ��ZHUGHQ�DEHU�QLFKW�ZLUNVDP��GD�GDV�520�MD�EH]�JOLFK� VHLQHV� ,Q�
KDOWV�QLFKW�PLW�VLFK�UHGHQ�Ol�W�

/lGW�PDQ�GDJHJHQ�GLH�+(;�'DWHL��GLH�GDV�3URJUDPP�2+6���JHQHULHUW��
EHVFKZHUW�VLFK�GHU�76���ZLHGHUKROW��GD��HV�LKP�QLFKW�P|JOLFK�LVW��GHQ
&RGH� ULFKWLJ� ]X� SOD]LHUHQ��:DV� ]XQlFKVW� VHKU� VW|UHQG� LVW�� ELHWHW� DEHU
HLQHQ�6FKO�VVHO�]XU�3UREOHPO|VXQJ��GHQQ�ZlKUHQG�GLH�ELQlUH�/DGHGDWHL
QLFKW�EHHLQIOX�EDU�LVW��NDQQ�PDQ�GDV�+(;�)LOH�YHUlQGHUQ�

(V�JLEW�]ZHL�/|VXQJHQ�]X�GLHVHP�3UREOHP�

�� 'LH� QHXHUH� 9HUVLRQ� GHV� &RPSLOHUV� EHQXW]HQ�� $E� 9HUVLRQ� ���� GHV
&RPSLOHUV�NDQQ�PDQ�PLW�HLQHU�3VHXGRDQZHLVXQJ�HUUHLFKHQ��GD��GLH
,QWHUUXSWYHNWRUHQ�XP�HLQHQ�EHOLHELJHQ�9HUVDW]�YHUVFKREHQ�ZHUGHQ�

�� 'DV� HQWVWHKHQGH� +(;�)LOH� SDWFKHQ�� 'DV� HUOHGLJW� GDV� 3URJUDPP
+(;3$7�PLW�GHQ�$UJXPHQWHQ�$������$OOH�/DGHDGUHVVHQ� LP�+(;�
)LOH�� GLH�PLW���� EHJLQQHQ��ZHUGHQ�PLW�$�� �EHUVFKULHEHQ� XQG� GLH
3U�IVXPPH�NRUUHNW�QDFKJH]RJHQ�� �'LHVHU�9RUJDQJ� LVW� LP�'HWDLO� DQ
DQGHUHU�6WHOOH�EHVFKULHEHQ���

(UIUHXOLFKHUZHLVH�ZLUG�PLW�GHP�+(;�)LOH�3DWFK�DXFK�GDV�HUVWH�3UREOHP
GHV�5(6(7�9HNWRUV�JHO|VW� �GHU�5HVHW�9HNWRU� YHUKlOW� VLFK� JHQDXVR�ZLH
HLQ�,QWHUUXSWYHNWRU��QXU�ZLUG�HU�LQ�MHGHP�)DOO�JHQHULHUW���VRGD��PDQ�YRQ
GHU�9HUlQGHUXQJ�GHV�6WDUWXS�&RGH�DEVHKHQ�NDQQ�

(LQ� 3URJUDPP�� GDV� PLW� GHP� 76��� LP� µ3URIL���� JHWHVWHW� ZHUGHQ� VROO�
HUIRUGHUW�GDKHU�HLQH�HWZDV�HUZHLWHUWH�$EDUEHLWXQJ��'LH�6FKULWWH�VLQG�I�U
HLQH�'DWHL�1$0(�

&���1$0(�&
/���1$0(�&�72�1$0(�$%6
2+6���1$0(�$%6
+(;3$7�1$0(�$����
76���1$0(�$%6�,1,7��1$0(�,1,�

'LHVHU�DXWRPDWLVLHUEDUH�9RUJDQJ�VHW]W�YRUDXV��GD��QHEHQ�GHU�4XHOOGDWHL
1$0(�&�DXFK�HLQH�'DWHL�1$0(�,1,�DQJHOHJW�ZXUGH��GLH� LP�ZHVHQWOL�
FKHQ�GDULQ�EHVWHKW��GHQ�7UHLEHU�021���,27�XQG�GDQDFK�GLH�JHSDWFKWH
'DWHL�1$0(�+(<�QDFKJHODGHQ�ZLUG�

/2$'�021���,27�&387<3(�������
/2$'�1$0(�+(<

$X�HUGHP�ZHUGHQ�LQ�GLHVH�,1,�'DWHL�DOOH�(LQVWHOOXQJHQ�I�U�GHQ�5HPRWH�
'HEXJJHU�76���YRUJHQRPPHQ��GLH� I�U�GDV�]X� WHVWHQGH�3URJUDPP�ZH�
VHQWOLFK�VLQG�

'LH�YRULJH�/|VXQJ��GHQ�µ3URIL����PLW�GHP�.(,/�0RQLWRU� ]X�EHWUHLEHQ�
HUVFKHLQW�VFKRQ�VHKU�YRUWHLOKDIW��6LH�KDW�DEHU�GHQ�1DFKWHLO��GD��PDQ�EHL
KlXILJHU�9HUZHQGXQJ�EHLGHU�0RQLWRUH�GDV�(3520�UHLQ�UDXV�6SLHO�HKHU
KLQGHUOLFK��GHQQ�HUIUHXOLFK�HPSILQGHW�



.(,/�7*0 6FKZHU�l���FRQWUROOHU 'HEXJJHU

�� #� �� -XQL�����

(V�ELHWHQ�VLFK�]ZHL�/|VXQJHQ�DQ�

1DFKODGHQ�GHV�021���PLW�GHP�)6'��
'D]X�ZLUG�HLQH�021���9HUVLRQ�I�U�GHQ�$GUH�EHUHLFK�%���K�JHQHULHUW�
'LH� ]XVlW]OLFK� EHQ|WLJWH� ;5$0�3DJH� ZLUG� DQ� GDV� (QGH� GHV� IUHLHQ
5$0�%HUHLFKHV�JHODGHQ��0DQ�JHQHULHUW�GHQ�021���VR�

,167$//���$)�%�
����������������A�WHVWHW�$GUHVVH���QLFKW
�������������A����0RQLWRU�ZLUG�DE�$GUHVVH�%���K�JHQHULHUW
����������A�����������%\WHV�DE�;5$0�$GUHVVH�$I��K�UHVHUYLHUW
��������A���������6HU����7LPHU��

=XHUVW�VWDUWHW�PDQ�GHQ�)6'���XQG�OlGW�GDQDFK�PLW�©)�ª��)LOH�'RZQORDG
GLH�'DWHL�021���+(;�QDFK�XQG�VWDUWHW�PLW�©)�ª��'DV�3URJUDPP� OlXIW
XQG� PDQ� NDQQ� DXV� GHP� )6'��� PLW� ©)��ª� DXVVWHLJHQ�� 'DQDFK� NDQQ
PDQ� MH�QDFK�%HGDUI�GHQ�7HUPLQDO�5HPRWH�'HEXJJHU�021���RGHU�GHQ
)XOO�6FUHHQ�5HPRWH�'HEXJJHU�76���DXIUXIHQ�

'HU�1DFKWHLO� LVW�NODU��EHL�MHGHP�$EVWXU]�PX��PDQ�GLHVH�3UR]HGXU�ZLH�
GHUKROHQ��'DV�9HUIDKUHQ�ZLUG�DOVR�QXU�GDQQ�YRUWHLOKDIW�VHLQ��ZHQQ�PDQ
KDXSWVlFKOLFK�PLW�GHP�)6'���XQG�GHQ�021���QXU�QHEHQEHL�EHWUHLEW�

)6'���0DVWHU��021���6ODYH
'D�GHU� .RGH� GHV� )6'��� IHVWVWHKW�� GHU� GHV�021��� DEHU� DQSD�EDU� LVW�
NDQQ�PDQ�HLQ�(3520�JHQHULHUHQ��GDV�EHLGH�0RQLWRUH�HQWKlOW��3ODW]�LVW
MD�JHQXJ�

0DQ�JHQHULHUW�GHQ�021���ZLH�IROJW�

,167$//���%)���
����������������A�WHVWHW�$GUHVVH���QLFKW
�������������A����0RQLWRU�ZLUG�DE�$GUHVVH�����K�JHQHULHUW
����������A�����������%\WHV�DE�;5$0�$GUHVVH�%I��K�UHVHUYLHUW
��������A���������6HU����7LPHU��
+(;�%,1�021��

-HW]W�PX��PDQ�GDV�)6'���(3520�XQG�GLH�GXUFK�,167$//�HQWVWDQGHQH
'DWHL�NRPELQLHUHQ��,FK�YHUZHQGHWH�GD]X�GHQ�(3520�3URJUDPPHU�

�� )6'���(3520� DXVOHVHQ� XQG� ]XU� 6LFKHUKHLW� VSHLFKHUQ�
�)6'���%,1�

�� 'DWHL�021���%,1�DE�$GUHVVH�����+�GD]XODGHQ

�� 1HXHV�(3520�JHQHULHUHQ

*HVWDUWHW�ZLUG�LPPHU�PLW�GHP�)6'����EHL�%HGDUI�NDQQ�PDQ�DXV�GHVVQ
2EHUIOlFKH�GHQ�021���DXIUXIHQ�

3RV���3&�DXI������HLQVWHOOHQ
(QG���=XU�FN�LQ�GHQ�&2'(�%HUHLFK
)�����VWDUWHW�GDV�3URJUDPP��)6'���PHOGHW�
������GD��GDV�3URJUDPP�DXVJHI�KUW�ZLUG
)�����HQWZHGHU�WHPSRUlU�RGHU�VWlQGLJ�LQV�6\VWHP�DXVVWHLJHQ
021���RGHU�76���DXIUXIHQ
3URJUDPP�GHEXJJHQ
)��H[LW�DXVVWHLJHQ
H[LW��ZLHGHU�LP�)6'����ZHQQ�PDQ�WHPSRUlU�DXVJHVWLHJHQ�LVW�

'LHVH�3UR]HGXU�KDW�]ZDU�QRFK�LPPHU�GHQ�1DFKWHLO��GD��PDQ�EHL�KlXIL�
JHQ�$EVW�U]HQ� LPPHU�ZLHGHU�YLD�)6'���KRFKIDKUHQ�PX���PDQ�HUVSDUW
DEHU�LPPHUKLQ�GDV�1DFKODGHQ�GHU�'DWHL�021��%��+(;�

+-------------+1FFF
|    frei     |
+-------------+
|             |
| KEIL/MON51  |
|             |
+-------------+1000
|    frei     |
+-------------+
|             |
|  TGM/MON51  |
|             |
+-------------+0000

)6'�����021���'XDOERRW
2SIHUW�PDQ�GDJHJHQ�HLQH�GHU�,2�/HLWXQJHQ�YRQ�3RUW����3�����GLH�I�U�GHQ
:DWFK�'RJ� YRUJHVHKHQ� LVW� RGHU� 3���� RGHU� 3������ NDQQ� PDQ� DQ� HLQHU
GLHVHU�/HLWXQJHQ�HLQHQ� -XPSHU� DQEULQJHQ�XQG�PLW� HLQHU�9HU]ZHLJXQJ
GHQ� HLQHQ� RGHU� GHQ� DQGHUHQ�GHU� EHLGHQ�0RQLWRUH� DNWLYLHUHQ��*HZlKOW
ZXUGH� GLH� /HLWXQJ� I�U� GHQ� :DWFKGRJ� �3������ GD� PDQ� VLH� HLQIDFK� DP
6RFNHO�GHV�:DWFKGRJV�PLW�'UDKWEU�FNHQ� MXPSHUQ�NDQQ��3����HQGHW�DQ
3LQ���GHV�6RFNHOV�YRQ�,&��

�R��X��R�
�R�����R�
�R�����R�
�R�����R�

�R��X��R�
�R�����R�
�R�����R�
�R�����R�

021�� )6'��

9HUELQGHW�PDQ�3LQ���PLW�3LQ����*URXQG���VROO�021���DNWLY�VHLQ��YHUELQ�
GHW�PDQ�3LQ���PLW�3LQ����9&&���VROO�VLFK�)6'���DNWLYLHUHQ�

%HL�GLHVHU�.RQILJXUDWLRQ�PX��PDQ�DQ�GHQ�5HVHWYHNWRU�HLQ�NOHLQHV�3UR�
JUDPP�DQELQGHQ��GDV�GLH�8PVFKDOWXQJ�YRUQLPPW�

'D�GDQDFK�GHU�0RQLWRU�DNWLY�LVW��NDQQ�PDQ�GLH�NOHLQH�%U�FNH�HQWIHUQHQ
�I�U�GHQ�)DOO��GD��PDQ�3����I�U�GHQ�:DWFK�'RJ�RGHU�I�U�DQGHUH�=ZHFNH
YHUZHQGHW��

'DV�8PVFKDOWHSURJUDPP�ZLUG�GXUFK�GHQ�5(6(7�9HNWRU�DXIJHUXIHQ��,VW
GDV� %LW� ��+�3����� JHVHW]W�� YHU]ZHLJW� GDV� 3URJUDPP� DQ� GLH� $GUHVVH
��$�+��(LQVSUXQJSXQNW�GHV�)6'����VRQVW�YHU]ZHLJW�HV�DXI�GLH�$GUHVVH
����+� �(LQVSUXQJSXQNW� GHV�021����� 'LHVH�9RUJDQJVZHLVH� VHW]W� YRU�
DXV��GD��GHU�(LQVSUXQJSXQNW�GHV�)6'���PLW���$�+�LPPHU�NRQVWDQW�LVW�
'DV�N|QQWH�VLFK�GXUFKDXV�EHL�VSlWHUHQ�9HUVLRQHQ�lQGHUQ��6ROOWH�GDV�GHU
)DOO�VHLQ��P��WH�PDQ�DXFK�GDV�%RRW�3URJUDPP�HQWVSUHFKHQG�lQGHUQ�

����������GXDOERRW�
�������������������-%���+�ORDG)6'
����������ORDG021�
�������������������/-03�����+
����������ORDG)6'�
������$������������/-03���$�+

'LHVHV�3URJUDPP�LVW�VHKU�NXU]�XQG�GXUFK�GHQ�$XIEDX�DXFK�UHORNDWLEHO�
ZLU� YHU]LFKWHQ� DXI� GHQ� $VVHPEOHU� XQG� EHVWLPPHQ� LP� 0RQLWRU� '6��
GXUFK�GLUHNWHV�$VVHPEOLHUHQ�DXI� LUJHQGHLQH�$GUHVVH��ZHOFKHU�.RGH�]X
ODGHQ�LVW��'DV�(UJHEQLV�ZXUGH�LQ�GHQ�RELJHQ�.RGH�HLQJHWUDJHQ�

-HW]W�PX��PDQ� QXU�PHKU� NOlUHQ�� ZLH� PDQ� GLH� HLQ]HOQHQ� %HVWDQGWHLOH
]XVDPPHQI�JHQ� NDQQ�� 'D� GHU� 021��� EHGHXWHQG� JU|�HU� LVW� DOV� GHU
)6'���� LVW� LP� $GUH�EHUHLFK� �������)))� YLHO� PHKU� 3ODW]� DOV� LQ
�������)))��'LH� OHW]WH�EHOHJWH�6HLWH�GXUFK�GHQ�)6'���LVW�������'D�
QDFK�DE��$���LVW�3ODW]�

+-------------+1FFF
|    frei     |
+-------------+
|             |
| KEIL/MON51  |
|             |
+-------------+1000
|    frei     |
+-------------+
|             |
|   DUALBOOT  |
|             |
+-------------+0A00
|    frei     |
+-------------+
|             |
|  TGM/MON51  |
|             |
+-------------+0000

$UEHLWVVFKULWWH�DP�(3520PHU�

�� )6'���(3520� DXVOHVHQ� XQG� ]XU� 6LFKHUKHLW� VSHLFKHUQ
)6'���%,1

�� 'DWHL�021���%,1�DE�$GUHVVH�����+�GD]XODGHQ

�� 'LH���%\WHV�GHV�'XDOERRW�3URJUDPPV�DXI�$GUHVVH��$��+
HLQWUDJHQ

�� 5HVHWYHNWRU�YRQ�������$��DXI�����$����lQGHUQ

�� 1HXHV�(3520�JHQHULHUHQ

0DQ�N|QQWH�WKHRUHWLVFK�GDV�'XDO�%RRWSURJUDPP�DXFK�LP�6WDUWXS�.RGH
,167$//�$��� XQWHUEULQJHQ�� ,Q� GHU� RELJHQ� 9HUVLRQ� HUVSDUW� PDQ� DEHU
MHGH�bQGHUXQJ�



'HEXJJHU 6FKZHU�l���FRQWUROOHU .(,/�7*0

-XQL����� #� �� ��

���0021���0XOWLERRW��(QWZLFNOXQJ
(UVWH� 9HUVXFKH� ]HLJWHQ�� GD�� GHU� 'XDOERRW� ]ZDU� IXQNWLRQLHUW� DEHU� HV
ZXUGH� YHUDEVlXPW�� GLH� YHUVFKLHGHQDUWLJHQ� ,QWHUUXSWV� I�U� GLH� VHULHOOH
6FKQLWWVWHOOH�]X�EHU�FNVLFKWLJHQ��%HLP�)6'���LVW�GHU�,QWHUUXSWYHNWRU�I�U
GLH�VHULHOOH�6FKQLWWVWHOOH�IHVW�DXI�HLQH�(3520�$GUHVVH�DXVJHULFKWHW�XQG
GDKHU�QLFKW�lQGHUEDU��'DKHU� OLHI�GHU�021���NRUUHNW�PLW�GHU� LKP�HLJH�
QHQ�,QWHUUXSWURXWLQH��GDJHJHQ�GHU�021���PLW�HLQHU� IDOVFKHQ��:LH�GDV
WURW]GHP�JHKHQ�NRQQWH��LVW�XQNODU�

)ROJHQGH�(LJHQVFKDIWHQ�HUVFKLHQHQ�Z�QVFKHQVZHUW�

0DQ�VROOWH�DXV�HLQHP� ODXIHQGHQ�0RQLWRU�HLQHQ�1HXVWDUW�HLQOHLWHQ�N|Q�
QHQ�� GHVVHQ� 9HUKDOWHQ� EHHLQIOX�EDU� LVW�� 'D]X� VFKUHLEW� PDQ� LQ� HLQH
GHILQLHUWH� 6SHLFKHUVWHOOH� HLQHQ� YDULDEOHQ�:HUW�� ,Q� $EKlQJLJNHLW� GDYRQ
ZLUG� QDFK� $XVO|VHQ� GHV� +DUGZDUH�5HVHW� HQWZHGHU� GHU� )6'���� GHU
021���RGHU�GDV�$QZHQGHUSURJUDPP�DQJHZlKOW�

(EHQVR� VROOWH� HV� P|JOLFK� VHLQ�� GD�� GHU� +DUGZDUH�5HVHW�� VR�� ZLH� LP
'XDO�%RRW�9HUIDKUHQ��LQ�$EKlQJLJNHLW�GHV�8PVFKDOWHUV�DQ�3����ZLUNW�

'HU�5(6(7�9HNWRU�KDW�GLH�$XIJDEH��GDV�6\VWHP�DP�%HJLQQ�]X� LQLWLDOL�
VLHUHQ�� (LQ� GXUFK� GDV� 3URJUDPP� DXVJHO|VWHU� 5(6(7� ZLUNW� LP� 3ULQ]LS
JHQDX�VR��QXU�VLQG�GLH�6SHLFKHULQKDOWH�LP�DOOJHPHLQHQ�QLFKW�DXI�HLQHP
]XIlOOLJHQ� $QIDQJV]XVWDQG�� VRQGHUQ� KDEHQ� P|JOLFKHUZHLVH� QRFK� ·5H�
VWLQKDOWH§� YRP� YRULJHQ� 3URJUDPPODXI�� 1LFKW� JDQ]� HLQZDQGIUHLH� 3UR�
JUDPPH�N|QQHQ�VLFK�GDKHU�EHL� HLQHP�+DUG�5HVHW� �6SDQQXQJ�DXV�� DQ�
GHUV�YHUKDOWHQ�DOV�EHL�HLQHP�6RIW�5HVHW��5(6(7�7DVWH�GU�FNHQ�

'DKHU�ZXUGH�GLH�0|JOLFKNHLW� YRUJHVHKHQ�� GD��QDFK� HLQHP�+DUGZDUH�
5(6(7�GLH�LQWHUQHQ�6SHLFKHULQKDOWH�JHO|VFKW�ZHUGHQ��XP�)HKOHU�GLHVHU
$UW�XQWHUVXFKHQ�]X�N|QQHQ�

(LQH�HLJHQH�6SHLFKHU]HOOH�YHUUlW�GHP�3URJUDPP��RE�HLQ�+DUGZDUH�5HVHW
YRUOLHJW��RGHU�RE�GLH�6SDQQXQJ�HLQJHVFKDOWHW�ZXUGH�

'DV�IROJHQGH�6WUXNWRJUDPP�]HLJW��ZLH�GHU�$EODXI�GHV�0XOWLERRW�YRU�VLFK
JHKW�� 6FKUHLEW� PDQ� VHOEVW� QLFKWV� LQ� GLH� 6SHLFKHUVWHOOHQ� $�))�� $�)(
XQG�$�)'��GDQQ�YHUKlOW�VLFK�GDV�3URJUDPP�ZLH�GDV�'XDO�%RRW�3520�
'XUFK� HQWVSUHFKHQGHV� %HVFKUHLEHQ� GLHVHU� $GUHVVHQ�� NDQQ� PDQ� HLQ
DEZHLFKHQGHV�%RRW�9HUKDOWHQ�HLQVWHOOHQ�

:LH�JHQHULHUW�PDQ�HLQ�%227�(3520��GDV�DXV�YHUVFKLHGHQHQ�.RPSR�
QHQWHQ�]XVDPPHQJHVHW]W�LVW"�'LH�]XVDPPHQ]XI�JHQGHQ�7HLOH�VLQG�GHU
QDFKIROJHQGHQ�6NL]]H�]X�HQWQHKPHQ�

+-------------+1FFF
|    frei     |
+-------------+
|             |
| KEIL/MON51  |
|             |
+-------------+1000
|    frei     |
+-------------+
|             |
|    MULTI    |
|             |
+-------------+0A00
|    frei     |
+-------------+
|             |
|  TGM/MON51  |
|             |
+-------------+0000

0RGLILNDWLRQHQ�DP�)6'��
'HU� UHVLGHQWH� 7HLO� GHV� )6'��� OLHJW� DOV� (3520� �%LQlU�'DWHL�� YRU�
�7*0��9���%,1���'LH�'DWHL�LVW�N�U]HU�DOV�GDV�(3520��GHU�7HLO��EHU�GHU
$GUHVVH��))K�ZXUGH�DEJHVFKQLWWHQ�

,Q�GLHVHP�%LQlUILOH�VLQG�IROJHQGH�bQGHUXQJHQ�DXV]XI�KUHQ�

• 8POHQNXQJ�GHV�5(6(7�9HNWRUV�DXI�GLH�$GUHVVH��$��+

• 8POHQNXQJ�GHV�6(5,(//�9HNWRUV�DXI�GLH�$GUHVVH��$���+

'DPLW� GHU� JHVDPWH�9RUJDQJ� UHSURGX]LHUEDU� LVW� XQG� QLFKW� LPPHU� KlQ�
GLVFK� DXVJHI�KUW� ZHUGHQ� PX��� ZLUG� GLH� 3UR]HGXU� LP� '(%8*� LQ� HLQH
HLJHQH�'DWHL�JHVFKULHEHQ�XQG�PLW�GHU�'26�8POHQNXQJ�DXVJHI�KUW��'LH
%$7�'DWHL�7*03$7�%$7�HQWKlOW�GLHVHQ�9RUJDQJ��$X�HUGHP�HUJLEW�VLFK
QDFK�GHP�3DWFK� HLQH�%LQlUGDWHL�� GLH�PLW�%,1�+(;� LQ� HLQH�+(;�'DWHL
I�U�GLH�$GUHVVH���XPJHZDQGHOW�ZLUG�

7*03$7�%$7
GHEXJ�WJP��Y���ELQ���WJPSDW�GHE
ELQ�KH[�WJP��Y�������

'LH� 'DWHL� 7*03$7�'(%� HQWKlOW� DOOH� .RPPDQGRV�� GLH� PDQ� LQ� '(%8*
HLQ]XJHEHQ�KDW��XP�GHQ�3DWFK�DXV]XI�KUHQ�

7*03$7�'(%
H������������������3DWFKHQ�GHV�6(5,(//�9HNWRUV
�$����
H������������������3DWFKHQ�GHV�5(6(7�9HNWRUV
��$���
Z������������������=XU�FNVFKUHLEHQ�LQ�GLH�'DWHL
T������������������9HUODVVHQ�GHV�'HEXJJHUV

*HQHULHUXQJ�GHV�021��
'HU� UHVLGHQWH� 7HLO� GHV� 021��� ZLUG� GXUFK� GLH� EHUHLWV� PHKUIDFK� HU�
ZlKQWH� %$7�'DWHL� ,167$//� JHQHULHUW�� )�U� GLHVHV� 3UREOHP� ZLUG� DEHU
GHU�.RGH�YRQ�,167$//�$���JHULQJI�JLJ�YHUlQGHUW��'LH�,QWHUUXSWYHNWR�
UHQ�P�VVHQ�LQ�GLHVHU�.RQILJXUDWLRQ�QLFKW�JHQHULHUW�ZHUGHQ��GD�VLH�GXUFK
GHQ�IHVWVWHKHQGHQ�)6'���VFKRQ�YRUJHJHEHQ�VLQG�

'DPLW�GHU�(LQVSUXQJSXQNW�GHV�VHULHOOHQ�,QWHUUXSW�NRQVWDQW�LVW��ZLUG�GHU
(LQVSUXQJSXQNW�I�U�GHQ�021���DXI�GLH�%HJLQQDGUHVVH�GHU�'DWHL�JHOHJW
XQG�GHU�(LQVSUXQJSXQNW�I�U�GHQ�VHULHOOHQ�,QWHUUXSW�XQPLWWHOEDU�GDQDFK
�DOVR�DXI�GLH�UHODWLYH�$GUHVVH����

,1,76(*��6(*0(17�&2'(����������EHLP�,QVWDOOLHUHQ�DXI�$�
���������56(*����,1,76(*�������IHVWJHOHJW
���������/-03����,QLW6HULDO����DXI�$GUHVVH�$���
���������/-03����6(5B,65�������DXI�$GUHVVH�$���

'LH�*HQHULHUXQJ�HUIROJW�PLW�GHU�%$7�'DWHL�0$..(,/�%$7�

0$..(,/�%$7
,167$//���%)���

(V�HQWVWHKW�HLQH�+(;�'DWHL�021���+(;�

-HW]W� IHKOW� QXU� QRFK� GHU� JU|�WH� %URFNHQ�� GDV� 0XOWL�%RRW�3URJUDPP
VHOEVW��'XUFK�H[DNWH�1DFKELOGXQJ�GHV�6WUXNWRJUDPPV�NRQQWH�GDV�3UR�
JUDPP�LQ�N�U]HVWHU�=HLW�RKQH�ZHVHQWOLFKH�)HKOHU�HU]HXJW�ZHUGHQ�

$XV�3ODW]JU�QGHQ�ZLUG�DXI�GHQ�$EGUXFN�GHV�.RGH�YHU]LFKWHW��HU�EHILQ�
GHW�VLFK�DXI�GHU�%HJOHLWGLVNHWWH�]X�GLHVHP�+HIW�



.(,/�7*0 6FKZHU�l���FRQWUROOHU 'HEXJJHU

�� #� �� -XQL�����

'DV�$VVHPEOLHUHQ�GLHVHV�&RGHV�JHKW�PLW�0$.08/7,�%$7�

0$.08/7,�%$7
5(0�*(1(5,(581*�'(6�%227�352*5$006
5(0�                              
$���08/7,�$��
/���08/7,�2%-�72�08/7,�$%6
2+6���08/7,�$%6

:LU� KDEHQ� MHW]W� GUHL� +(;�'DWHLHQ�� )6'���+(;�� 021���+(;� XQG
08/7,�+(;�� GLH� ]X� NRPELQLHUHQ� VLQG�� XQG� GLH� HLQ� JHPHLQVDPHV
(3520�HUJHEHQ�VROOHQ��'LH�9HUELQGXQJ�GHU�GUHL�'DWHLHQ�NDQQ�HWZD�PLW
&23<�HUIROJHQ�

:DV�VW|UW�LVW��GD��MHGH�'DWHL�HLQH�(QGH]HLOH�����������))��HQWKlOW�XQG
EHLP�9HUELQGHQ�PLW�&23<�GLHVH�=HLOH�QDW�UOLFK�EHVWHKHQ�EOHLEW�XQG�GHQ
VSlWHUHQ�3URJUDPPLHUYRUJDQJ�YRU]HLWLJ�DEEUHFKHQ�Z�UGH�

0DQ�NDQQ�GXUFKDXV�PLW�0LWWHOQ�GHV�%HWULHEVV\VWHPV�HLQH�/|VXQJ�KHU�
EHLI�KUHQ��0DQ�YHUHLQLJW�GLH�'DWHLHQ�PLW�&23<�XQG� VRUWLHUW�GLH�=HLOHQ
PLW�6257�QDFK�GHQ�:HUWHQ�LP�$GUH�IHOG��=HLFKHQSRVLWLRQHQ���������XQG
��ZHQQ�GLH�=lKOXQJ�EHL���EHJLQQW���0DQ�YHUZHQGHW�EHL�6257�GLH�2SWL�
RQ���Q�� GLH� GHQ� 6RUWLHUYRUJDQJ� DE� GHU� Q�WHQ� 6SDOWH� YRUQLPPW�� 'LHVHU
9RUJDQJ�VWHKW�LQ�GHU�%$7�'DWHL�.20%,�%$7�

.20%,�%$7
&23<�021���+(;�)6'��9���+(;�08/7,�+(;�835���816
6257�������835���816�!�835���+(;

(LQH� .OHLQLJNHLW�� GLH� PDQ� QRFK� KlQGLVFK� DXVI�KUHQ� PX��� 'LH� GUHL
6FKOX�]HLOHQ�NRPPHQ�MHW]W�DXIJUXQG�GHV�6RUWLHUYRUJDQJV�KLQWHUHLQDQGHU
]X�OLHJHQ��'D�LKU�$GUH�IHOG������HQWKlOW��VWHKHQ�VLH�LQ�GHU�NRPELQLHUWHQ
+(;�'DWHL� DP� $QIDQJ� XQG� QLFKW� DP� (QGH�� 0DQ� YHUVFKLHEW� DOVR� PLW
HLQHP�7H[WHGLWRU�GLH�=HLOHQ�DQV�(QGH�GHU�'DWHL�XQG�O|VFKW�]ZHL�GDYRQ�

-HW]W�PX��PDQ�PLW�GHP�.RPPDQGR

+(;�%,1�835��

HLQH�%LQlUGDWHL�]XP�(UVWHOOHQ�HLQHV�(3520�JHQHULHUHQ�

)HUWLJ�

6HOEVWYHUVWlQGOLFK�NDQQ�PDQ�MHW]W�GLH�HLQ]HOQHQ�6FKULWWH� LQ�HLQHU�HLQ]L�
JHQ�%$7�'DWHL�835���%$7�]XVDPPHQIDVVHQ�

835���%$7
&$//�7*03$7
&$//�0$..(,/
&$//�0$.08/7,
&$//�.20%,

7HVWHQ�GHV�08/7,�%227�(SURPV
7URW]� GHU� .�U]H� GHV�0XOWLERRW�3URJUDPPV� VLQG� GRFK� HLQLJH� 0|JOLFK�
NHLWHQ�DXI�LKUH�ULFKWLJH�)XQNWLRQ�]X�SU�IHQ��%HVFKUlQNW�PDQ�VLFK�DXI�GDV
%UHQQHQ� HLQHV� (3520�� VWHKW� PDQ� EHL� )HKOHUQ� RIW� ]LHPOLFK� UDWORV� GD�
VRGD��PDQ�GLHVH�9HUVXFKH�DOVEDOG�XQWHUOl�W�

'HU� 6LPXODWRU�'HEXJJHU� '6��� LVW� GDEHL� HLQH� YRU]�JOLFKH� +LOIH�� $EHU
DXFK�PLW�GHP�'HEXJJHU�KDW�PDQ�EDOG�JHQXJ��GHQQ�HV�VLQG�JDU�QLFKW�VR
ZHQLJH� (LQJDEHQ� ]X�PDFKHQ�� ELV� HLQH� (LQVWHOOXQJ� NRUUHNW� YRUJHQRP�
PHQ�LVW��0DQ�EHKLOIW�VLFK�GDKHU�PLW�HLQHP�HLJHQHQ�,1,�)LOH��PLW�GHP�GHU
7HVWODXI�JXW�GRNXPHQWLHUW�XQG�JXW�UHSURGX]LHUEDU�ZLUG�

08/7,�,1,

(LQVWHOOXQJHQ�GHV�'6��
'LH� 6FKDOWHUVWHOOXQJ� DQ�3����PX�� VLPXOLHUW�ZHUGHQ�� HV�ZXUGH� QXU� GHU
0XOWLERRW�3URJUDPPWHLO� JHODGHQ�� GDKHU� IHKOW� GHU� 5HVHW�9HNWRU� GHV
VSlWHUHQ�(3520��'LHVHU�ZLUG�PLW�GHU�DVP�=HLOH�QDFKJHWUDJHQ��'LH�GUHL
%UHDNSRLQWV�EHL�������$��XQG�$����HQWVSUHFKHQ�GHQ�GUHL�6SUXQJ]LHOHQ
GHV�%RRW�9RUJDQJV��'DV� JHVDPWH�3URJUDPP�ZLUG� MHZHLOV� GXUFK�J� JH�
VWDUWHW�XQG�QDFK�$XIODXIHQ�DXI�HLQHQ�GHU�GUHL�%UHDNSRLQWV�ZLUG�JHSU�IW�
RE� GLH� 6SUXQJ]LHOH� HLQJHKDOWHQ� ZHUGHQ� XQG� RE� GLH� 6SHLFKHULQKDOWH
NRUUHNW�VLQG��'LH�.(<:$,7�$XIUXIH�XQWHUEUHFKHQ�GHQ�$EODXI��GDPLW�PDQ
GLH� =ZLVFKHQHUJHEQLVVH� YHUIROJHQ� NDQQ�� ,Q� GHU� $QPHUNXQJ� QDFK
.(<:$,7� VWHKW� MHZHLOV� ZDV� JHWHVWHW�ZLUG� XQG�ZDV� DQ� ZHOFKHQ� 6SHL�
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& 6FKZHU�l���FRQWUROOHU SRUWDEHO

�� #� �� -XQL�����

3RUWDEOH�3URJUDPPLHUXQJ�I�U�0LNURFRQWUROOHU
)UDQ]�)LDOD��1��7*0 /,7�����'6.������3$5�&��*/���352�(;(
3URJUDPPHQWZLFNOXQJ� I�U� 0LNURFRQWUROOHU� ZLUG� EHUHLWV� VHOEVWYHUVWlQG�
OLFK�PLW� +RFKVSUDFKHQ�� ]XPHLVW� LQ� &� GXUFKJHI�KUW�� 'LH� GD]X� HUKlOWOL�
FKHQ� &RPSLOHU� HU]HXJHQ� VHKU� NXU]HQ� XQG� HIIHNWLYHQ� .RGH�� YHUJOHLFKW
PDQ�HWZD�PLW�GHQ�HUVWHQ�9HUVXFKHQ�LQ�GLHVH�5LFKWXQJ�3&�1(:6����6HLWH
��II��(V�EHVWHKW�NDXP�%HGDUI�I�U�$VVHPEOHUURXWLQHQ��/HGLJOLFK�GHU�3UHLV
I�U� HLQ� YROOVWlQGLJHV� (QWZLFNOXQJVSDNHW� EHVWHKHQG� DXV� &�&RPSLOHU�
$VVHPEOHU�� /LQNHU�� 'HEXJJHU�� (FKW]HLWNHUQ� XQG� GHQ� HUIRUGHUOLFKHQ
%LEOLRWKHNHQ� XQG� 8WLOLWLHV� ZLUG� PDQFKHQ� YRP� (LQVDW]� DEVFKUHFNHQ�
*O�FNOLFKHUZHLVH� VLQG� GLH� 3UHLVH� I�U� 0HKUIDFKLQVWDOODWLRQHQ� I�U� GHQ
8QWHUULFKWVEHWULHE�DQJHPHVVHQ��VRGD��HLQHP�(LQVDW]� LP�/DERU�HLJHQW�
OLFK�QLFKWV�PHKU�LP�:HJH�VWHKHQ�VROOWH�

'LH� ]XU� 9HUI�JXQJ� VWHKHQGHQ� :HUN]HXJH� &RPSLOHU�� $VVHPEOHU� XQG
'HEXJJHU� OLHIHUQ�]ZDU�DXVJH]HLFKQHWHQ�.RGH��GLH� VRQVWLJH�8PJHEXQJ
NDQQ� VLFK� DEHU� QLFKW� PLW� GHP� .RPIRUW� KHUN|PPOLFKHU� 3&�&RPSLOHU
PHVVHQ�

'LH� IROJHQGHQ� 3URJUDPPH�ZXUGHQ� I�U� GHQ� 3&�PLW� GHP�%25/$1'�&�
&RPSLOHU� 9HUVLRQ� ���� XQG� I�U� GHQ� ����� PLW� GHP� .(,/�&RPSLOHU� &��
JHVFKULHEHQ�� 6LQQJHPl�� N|QQHQ�GLH� 3URJUDPPH�DEHU� DXFK� I�U� DQGHUH
&RPSLOHU�DQJHZHQGHW�ZHUGHQ�

'LH�6SUDFKH�&� LVW� I�U�SUDNWLVFK�DOOH�3UR]HVVRUW\SHQ�� I�U� MHGHQ�5HFKQHU
XQG� LQ� YLHOHQ� 9DULDQWHQ� HUKlOWOLFK� XQG� HLJQHW� VLFK� GDQN� GHV� $16,�
6WDQGDUGV� � VHKU� JXW� I�U� SRUWDEOH� 3URJUDPPH�� 3RUWDEHO� KHL�W� DOVR�� 3UR�
JUDPPH�VR�]X�VFKUHLEHQ��GD��VLH�VRZRKO�PLW�&RPSLOHU�$�DOV�DXFK�PLW
&RPSLOHU�%��VRZRKO�DXI�GHU�&38�;�DOV�DXFK�&38�<�DEODXIHQ�

'LH� $16,�6SUDFKGHILQLWLRQ� HQWKlOW� QDW�UOLFK� NHLQHUOHL� %H]XJ� ]X� HLQHU
EHVWLPPWHQ�+DUGZDUH�RGHU�]X�HLQHU�EHVWLPPWHQ�&38��-HGH�,PSOHPHQ�
WLHUXQJ� HLQHV� $16,�&RPSLOHUV� I�U� HLQH� EHVWLPPWH� &38�� I�U� HLQ� EH�
VWLPPWHV� %HWULHEVV\VWHP� EHGLQJW� GDKHU� HLQH� 5HLKH� XQJHQRUPWHU
6FKO�VVHOZ|UWHU�RGHU�)XQNWLRQHQ��GLH�YRQ�GHU�+DUGZDUH�DEKlQJLJ�VLQG�

'HU�6FKO�VVHO�]XU�SRUWDEOHQ�&RPSLOLHUXQJ��GHUVHOEH�&RGH�OlXIW�PHKUHUHQ
3UR]HVVRUHQ��VLQG�GLH�3UlSUR]HVVRUDQZHLVXQJHQ��LIGHI���HQGLI�XQG
DQGHUH�� PLW� GHQHQ� QLFKW� SRUWLHUEDUH� 6FKO�VVHOZ|UWHU� XQG� )XQNWLRQHQ
YRQ�)DOO�]X�)DOO�QHX�GHILQLHUW�RGHU�XPGHILQLHUW�ZHUGHQ��-HGHU�&RPSLOHU
GHILQLHUW�HLJHQH�0DNURV��GLH�]X�VHLQHU�,GHQWLILNDWLRQ�PLW��LIGHI�DEJHIUDJW
ZHUGHQ�N|QQHQ��]�%��EHGHXWHW

�LIGHI�BB&��BB���������������������.(,/�������
�LIGHI�BB785%2&BB������������������%25/$1'����
�LIGHI�B06&B9(5��������������������0,&5262)7��

��GD��GLH�IROJHQGHQ�=HLOHQ�QXU�GDQQ�NRPSLOLHUW�ZHUGHQ��ZHQQ�GDV�0D�
NUR�BB&��BB� RGHU�BB785%2&BB� RGHU�B06&B9(5� GHILQLHUW� LVW�� XQG�GDV
LVW�QXU�GDQQ�GHU�)DOO��ZHQQ�GHU�.(,/���%25/$1'��RGHU�0,&5262)7�
&RPSLOHU�GHQ�7H[W�EHDUEHLWHW�

(LQ�SRUWLHUEDU�JHVFKULHEHQHV�3URJUDPP�EHVWHKW�� �ZHQQ�PDQ�QLFKW�YRQ
YRUQKHUHLQ�EHLP�(QWZXUI�DXI�GLHVH�(LJHQVFKDIWHQ�5�FNVLFKW�JHQRPPHQ
KlWWH�� DXV� HLQHU� UHODWLY� ]HUKDFNWHQ� )ROJH� YRQ� �LIGHI���HQGLI� �
$QZHLVXQJHQ��GLH�GHQ�.RGH�VHKU�VFKZHU�OHVEDU�PDFKHQ��'LH�LP�IROJHQ�
GHQ�EHVFKULHEHQH�9RUJDQJVZHLVH� ]HLJW��ZLH�PDQ�GLH� /HVEDUNHLW�ZHLW�
JHKHQG�HUKDOWHQ�NDQQ�XQG�PLW�HLQHP�0LQLPXP�DQ�EHGLQJWHU�.RPSLOLH�
UXQJ�DXVNRPPW�

3URJUDPPVWUXNWXU
,P�3ULQ]LS�ZHUGHQ�3URJUDPPH�I�U�0LNURFRQWUROOHU�QLFKW�LQ�HLQHP�HLQ]L�
JHQ�+DXSWSURJUDPP�DXVJHI�KUW�� VLHKW�PDQ� YRQ� NOHLQHQ�([SHULPHQWHQ
DE��.RPSOH[HUH�3UREOHPH�EHVWHKHQ�DXV�)XQNWLRQHQ��GLH�KDUGZDUHQD�
KH�.RPPXQLNDWLRQVDXIJDEHQ�]X�HUI�OOHQ�KDEHQ��,QWHUDNWLRQ�PLW�GHQ
,2�6WUXNWXUHQ�GHU�6FKDOWXQJ��ZLH�3RUWV��7LPHU�XVZ���XQG�DXV�)XQNWLR�
QHQ�� GLH�DQZHQGXQJVQDKH�$XIJDEHQ� �EHUQHKPHQ� XQG� GLH� GLH� HL�
JHQWOLFKH�$XIJDEH�GHU�JHVDPWHQ�.RQVWUXNWLRQ�DXV]XI�KUHQ�KDEHQ�

1XU�EHL�VHKU�HLQIDFKHQ�3UREOHPHQ�WULWW�HLQH�$QZHQGXQJ�XQPLWWHOEDU�PLW
GHU�+DUGZDUH�LQ�.RQWDNW�

,Q�GLHVHP�6LQQH�XQWHUVFKHLGHW�VLFK�HLQ�0LNURFRQWUROOHU�3URJUDPP�NDXP
YRQ� HLQHP� %HWULHEVV\VWHPV� HLQHV� 3&�� 'LH� KDUGZDUHQDKHQ� 3URJUDPP�
WHLOH�HQWVSUHFKHQ�GHP�%,26�XQG�GHVVHQ�(UZHLWHUXQJHQ�� DQZHQGXQJV�
QDKHQ� 3URJUDPPWHLOH� HQWVSUHFKHQ� GHP� $QZHQGHUSURJUDPP�� 'HU� 8Q�

WHUVFKLHG�]XP�3&�LVW��GD��PDQ�LP�0LNURFRQWUROOHU�DXFK�GDV�%,26�VHOEVW
VFKUHLEHQ�PX��

'HU�NRPPXQLNDWLYH�)XQNWLRQHQEORFN�EHVWHKW�DOOJHPHLQ�DXV�QLHGHUZHU�
WLJHQ� )XQNWLRQHQ� �]XU� .RPPXQLNDWLRQ� PLW� GHQ� 3RUWV�� ,QWHUUXSWURXWL�
QHQ����� XQG� DXV� K|KHUZHUWLJHQ�)XQNWLRQHQ�� GLH� DXI� GLH� QLHGHUZHUWLJHQ
)XQNWLRQHQ�]XJUHLIHQ�� ,P�3&�ZlUH�GDV�GLH�7UHQQXQJ� LQ�%,26�XQG�%H�
WULHEVV\VWHP�� 'DV� %HWULHEVV\VWHP� EHQ�W]W� LP� DOOJHPHLQHQ� %,26�
)XQNWLRQHQ�� UHLFKHUW�VLH�DEHU�XP�ZLFKWLJH�(LJHQVFKDIWHQ�DQ��'HU�$XI�
EDX�JOHLFKW�DOVR�GXUFKDXV�GHP�HLQHV�3HUVRQDOFRPSXWHUV��ZHQQ�DXFK�LQ
VWDUN�YHUHLQIDFKWHU�)RUP�

6RODQJH�PDQ�VLFK�PLW�GHU�3URJUDPPLHUXQJ�GHU�3RUWV�XQG�5HJLVWHU�EH�
VFKlIWLJW�� LVW� DXFK�HLQH� EHVVHUH�%HQXW]HUI�KUXQJ�QLFKW� HUIRUGHUOLFK�� GD
KLOIW� GHU� 'HEXJJHU� ZHLW� PHKU�� :HQQ� DEHU� GLHVH� ORZ�OHYHO�5RXWLQHQ
·VWHKHQ§�XQG�PDQ�VLFK�PHKU�GHP�HLJHQWOLFKHQ�3UREOHP�]XZHQGHW��KDW
PDQ� LPPHU� ZHQLJHU� PLW� GHQ� 6WUXNWXUHQ� GHV� 0LNURFRQWUROOHUV� ]X� WXQ�
GHQQ�GLH�EHUHLWV�JHVFKULHEHQHQ�5RXWLQHQ��EHUQHKPHQ�GLH�.RPPXQLND�
WLRQ�PLW� GHU� +DUGZDUH�� 'DV� HLJHQWOLFKH� 3UREOHP�� ]�%�� HLQH� $PSHOVWH�
�UXQJ�NDQQ�DEHU�XQWHU�785%2�&�RGHU�9,68$/�&�JHQDXVR�JXW�DXVIRU�
PXOLHUW� ZHUGHQ� ZLH� XQWHU� HLQHP� 0LNURFRQWUROOHU�&�� 'DU�EHUKLQDXV
N|QQHQ� DOOH� NOHLQHQ� XQG� JUR�HQ� +LOIHQ� ]XP� 'HEXJJHQ� DQJHZHQGHW
ZHUGHQ� XQG� GLH� /RJLN� GHV� 3URJUDPPV� DXI� +HU]� XQG� 1LHUHQ� JHWHVWHW
ZHUGHQ�� EHYRU�PDQ� HV� PLW� GHP�0LNURFRQWUROOHU�&� ]XU� ZHLWHUHQ� %HDU�
EHLWXQJ��EHUJLEW�

'DVVHOEH�3URJUDPP�PX��DOVR�VRZRKO�PLW�GHP�0LNURFRQWUROOHU�&�DOV
DXFK�PLW�GHP�NRPIRUWDEOHQ�3&�&�NRPSLOLHUEDU�VHLQ��'DEHL�WULWW�HLQH
NOHLQH�6FKZLHULJNHLW�DXI��8P�DOOH�(LJHQKHLWHQ�GHV�0LNURFRQWUROOHUV
GXUFK�GLH�6SUDFKH�&�DXVGU�FNHQ�]X�N|QQHQ��EHQ|WLJW�HV�HLQLJH�(UZHL�
WHUXQJHQ���'DV�LVW��EULJHQV�DXFK�EHLP�&�I�U�GHQ�3&�GHU�)DOO��GHQQ�GRUW
JLEW�HV�]�%��(UZHLWHUXQJHQ�ZLH�QHDU��IDU��KXJH�XVZ���GLH�QLFKW
XUSU�QJOLFK�LQ�&�HQWKDOWHQ�VLQG���,P�&���YRQ�.(,/�VLQG�HV�IROJHQGH
QHXH�6FKO�VVHOZ|UWHU�

ELW��VELW��VIU��VIU����GDWD��LGDWD��SGDWD��EGDWD��[GD�
WD��FRGH��UHHQWUDQW��LQWHUUXSW

(V�JLEW�GUHL�0|JOLFKNHLWHQ��PLW�GLHVHQ��HLQHP�·JHZ|KQOLFKHQ§�&�
&RPSLOHU�XQEHNDQQWHQ��%HJULIIHQ�XP]XJHKHQ�

• LJQRULHUHQ
• HUVHW]HQ
• QLFKWV�WXQ

,P�HUVWHQ�)DOO�ZLUG�HLQIDFK�GDV�QHXH�6FKO�VVHOZRUW�HQWIHUQW��LP�]ZHLWHQ
)DOO�GXUFK�HLQ�DQGHUHV��J�OWLJHV�HUVHW]W�� LP�GULWWHQ�)DOO�NROOLGLHUW�GLHVHV
6FKO�VVHOZRUW�PLW�HLQHP�DQGHUHQ��EHUHLWV�GHILQLHUWHQ��VRGD��HLQH�LQGLYL�
G�OOH�%HKDQGOXQJ�Q|WLJ� LVW��'DPLW� GLHVH�hEHUOHJXQJHQ�QLFKW� EHL� MHGHU
HLQ]HOQHQ�3URJUDPP]HLOH�QHX�DQJHVWHOOW�ZHUGHQ�P�VVHQ��ZHUGHQ�VLH�LQ
HLQHU�HLJHQHQ�+HDGHUGDWHL�SF�K�]HQWUDO�HUOHGLJW�

��SF�K��
�GHILQH�ELW���XQVLJQHG�FKDU
�GHILQH�VELW��XQVLJQHG�FKDU
�GHILQH�VIU���XQVLJQHG�FKDU
�GHILQH�VIU���XQVLJQHG�LQW
�GHILQH�GDWD
�GHILQH�LGDWD
�GHILQH�SGDWD
�GHILQH�EGDWD
�GHILQH�[GDWD
�GHILQH�FRGH
�GHILQH�UHHQWUDQW

:LH�PDQ�VLHKW��ZXUGHQ�GLH�&���7\SHQ�ELW��VELW��VIU�XQG�VIU��
GXUFK� XQVLJQHG� FKDU� XQG� XQVLJQHG� LQW� HUVHW]W�� GLH� DQGHUHQ
%HJULIIH�ZHUGHQ�LQ�HLQHP�3&�&RPSLOHU�LJQRULHUW��&RGH�XQG�'DWHQ�MHGHU
$UW�HUVFKHLQHQ�LQ�GHPVHOEHQ�6SHLFKHU�

(JDO�RE�&RPSLOHU�I�U�GHQ�3&�RGHU�I�U�GHQ�0LNURFRQWUROOHU��EHLGH�NHQQHQ
QLFKW� GLH� YLHOHQ� EHVRQGHUHQ� %H]HLFKQXQJHQ� GHU� 0LNURFRQWUROOHU�
5HJLVWHU�� %HVRQGHUH� +HDGHUGDWHLHQ� LQIRUPLHUHQ� VLH� GDU�EHU�� )�U� MHGH
0LNURFRQWUROOHU�7\SH�JLEW� HV�EHLP�.(,/�&RPSLOHU� LP�DOOJHPHLQHQ� HLQH
DQGHUH�+HDGHU�'DWHL��1DFKIROJHQG�LVW�DP�%HLVSLHO�GHV�.RQWUROOHUV�����
GLH�YHUlQGHUWH�'DWHL�5(*���+�DEJHGUXFNW�
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-XQL����� #� �� ��

�LIQGHI�BB5(*��B+
�GHILQH�BB5(*��B+

�LIQGHI�BB&��BB
�LQFOXGH��SF�K!
�HQGLI

�LIQGHI�BB$%6$&&B+
�LQFOXGH��DEVDFF�K!
�HQGLI

���F��&RS\ULJKW�.(,/�(/(.7521,.�*PE+��������
�������$OO�ULJKWV�UHVHUYHG���
���5HJLVWHU�'HFODUDWLRQV�IRU������3URFHVVRU��

VIU�3���� ��[�������%<7(�5HJLVWHU���
VIU�3���� ��[���
VIU�3���� ��[$��
VIU�3���� ��[%��
VIU�36:�� ��['��
VIU�$&&�� ��[(��
VIU�%���� ��[)��
VIU�63��� ��[���
VIU�'3/�� ��[���
VIU�'3+�� ��[���
VIU�3&21� ��[���
VIU�7&21� ��[���
VIU�702'� ��[���
VIU�7/��� ��[�$�
VIU�7/��� ��[�%�
VIU�7+��� ��[�&�
VIU�7+��� ��[�'�
VIU�,(��� ��[$��
VIU�,3��� ��[%��
VIU�6&21� ��[���
VIU�6%8)� ��[���

VELW�&<��� ��['������36:��������%,7�5HJLVWHU���
VELW�$&��� ��['��
VELW�)���� ��['��
VELW�56��� ��['��
VELW�56��� ��['��
VELW�29��� ��['��
VELW�3���� ��['��

VELW�7)��� ��[�)����7&21��
VELW�75��� ��[�(�
VELW�7)��� ��[�'�
VELW�75��� ��[�&�
VELW�,(��� ��[�%�
VELW�,7��� ��[�$�
VELW�,(��� ��[���
VELW�,7��� ��[���

VELW�($��� ��[$)�����,(����
VELW�(6��� ��[$&�
VELW�(7��� ��[$%�
VELW�(;��� ��[$$�
VELW�(7��� ��[$��
VELW�(;��� ��[$��

VELW�36��� ��[%&�����,3����
VELW�37��� ��[%%�
VELW�3;��� ��[%$�
VELW�37��� ��[%��
VELW�3;��� ��[%��

VELW�5'��� ��[%������3����
VELW�:5��� ��[%��
VELW�7���� ��[%��
VELW�7���� ��[%��
VELW�,17�� ��[%��
VELW�,17�� ��[%��
VELW�7;'�� ��[%��
VELW�5;'�� ��[%��

VELW�60��� ��[�)�����6&21���
VELW�60��� ��[�(�
VELW�60��� ��[�'�
VELW�5(1�� ��[�&�
VELW�7%��� ��[�%�
VELW�5%��� ��[�$�
VELW�7,��� ��[���
VELW�5,��� ��[���
�HQGLI

$P�%HJLQQ�GLHVHU�+HDGHU�'DWHL�NDQQ�PDQ�HLQLJH�=HLOHQ�HUNHQQHQ��GLH
QXU�I�U�GDV�.RPSLOLHUHQ�PLW�GHP�3&�&RPSLOHU�HLQJHI�JW�ZXUGHQ�XQG
GLH�LP�2ULJLQDO]XVWDQG�QLFKW�HQWKDOWHQ�VLQG�

�LIQGHI�BB5(*��B+���������YHUKLQGHUW�PHKUIDFKH�,QNOXVLRQ
�GHILQH�BB5(*��B+

�LIQGHI�BB&��BB�����������QXU�LQNOXGLHUHQ�
��������������������������ZHQQ�PLW�3&�&RPSLOHU�JHDUEHLWHW�ZLUG
�LQFOXGH��SF�K!
�HQGLI

'UHL�%HLVSLHOH�YHUDQVFKDXOLFKHQ�GLH�SRUWDEOH�3URJUDPPLHUXQJ�

'LH�%HLVSLHOH�ZXUGHQ�VR�JHZlKOW��GD��VLH�YROOVWlQGLJ�DP�3&�VLPXOLHUEDU
VLQG��ZDV�DEHU�QLFKW�PLW�DOOHQ�$XIJDEHQVWHOOXQJHQ�LQ�GLHVHU�)RUP�IXQN�
WLRQLHUHQ�PX��

���&(17521,&6�6FKQLWWVWHOOH��3$5�&�
$P�3&�LVW�GLH�&(17521,&6�6FKQLWWVWHOOH�GXUFK�GLH�SDUDOOHOHQ�6FKQLWW�
VWHOOHQNDUWHQ�LPSOHPHQWLHUW��3URJUDPPH�LP�3&�JUHLIHQ�DXI�GHQ�'UXFNHU
�EOLFKHUZHLVH� �EHU� K|KHUZHUWLJH� %HWULHEVV\VWHPIXQNWLRQHQ� ]X�� ,Q� GLH�
VHP�%HLVSLHO�P�VVHQ�DEHU�GLH�HLQ]HOQHQ�%LWV�LQGLYLG�OO�JHVWH�UW�ZHUGHQ�
'HU�(LQIDFKKHLW�KDOEHU�ZLUG�NHLQ�+DQGVKDNH� LPSOHPHQWLHUW�� (LQH�=HLW�
YHU]|JHUXQJ�VRUJW�GDI�U��GD��GHU�'UXFNHU�GLH�=HLFKHQ�YHUDUEHLWHQ�NDQQ�

�& 3&
'DWHQ 3� �[�I�
6WUREH 3��� �[�ID��%LW��

'DV� 3URJUDPP�ZLUG� ]XU�*lQ]H� DP� 3&� YRUEHUHLWHW� XQG� DXFK� JHWHVWHW�
'DEHL� PX�� PDQ� DP� 3&� HLJHQWOLFK� NHLQHUOHL� +DUZDUHYHUlQGHUXQJHQ
YRUQHKPHQ��GHU�DQJHVFKORVVHQH�'UXFNHU�LVW�DXVUHLFKHQG�

,P� 3&�ZLUG� HLQH� LQ� GHU� %LEOLRWKHN� YRUKDQGHQH� 5RXWLQH�GHOD\��� YRU�
DXVJHVHW]W��'LHVH�5RXWLQH�ZLUG�LP�0LNURFRQWUROOHU�&�DOV�HLQH�6RIWZDUH�
YHU]|JHUXQJ� QDFKHPSIXQGHQ�� 'HU� =lKOHUZHUW� LQ� GHU� IRU�6FKOHLIH� LP
0LNURFRQWUROOHU�ZLUG�GXUFK�([SHULPHQW�EHVWLPPW�

0DQ�VLHKW�DQ�GLHVHP�%HLVSLHO� VHKU�VFK|Q��GD�� OHGLJOLFK�GLH�.RPPXQL�
NDWLRQVURXWLQHQ� I�U� 3&� XQG� 8&� YHUVFKLHGHQ� VLQG�� KLHU� GLH� )XQNWLRQ
SULQWBFKDU���� 'LH� 7H[WDXVJDEH�PLW� SULQWBWH[W��� LVW� EHUHLWV� IUHL
YRQ�EHGLQJWHU�.RPSLOLHUXQJ��LKUH�5LFKWLJNHLW�NDQQ�EHUHLWV�YRP�785%2�
&RPSLOHU�DOOHLQ�JHVWHWHW�ZHUGHQ�

+lOW� PDQ� VLFK� GDUDQ�� DOOH� QLHGHUZHUWLJHQ� )XQNWLRQHQ� GLH� 3RUW�� XQG
5HJLVWHUNRPPXQLNDWLRQ� GXUFKI�KUHQ� ]X� ODVVHQ�� VWHKW� HLQHP� NRPIRUWD�
EOHQ� XQG� ]XYHUOlVVLJHQ� 7HVW� GXUFK� GHQ� 3&�&RPSLOHU� QLFKWV� PHKU� LP
:HJH�

%HLP� 7HVWHQ� GHV� 3URJUDPPV� PLW� HLQHP� 3UREHWH[W� PX�� PDQ� GDUDXI
DFKWHQ��RE�PDQ�HLQHQ�=HLOHQGUXFNHU�RGHU�HLQHQ�6HLWHQGUXFNHU�DQVWHXHUW�
-H�QDFKGHP�PX��GDV�OHW]WH�=HLFKHQ�GHV�7HVWWH[WHV�����&5��RGHU�����))�
VHLQ�

7HVWHQ�GHV�3URJUDPPV�
%HYRU� GDV� 3URJUDPP�PLW� GHP� 'UXFNHU� JHWHVWHW� ZLUG�� NDQQ� PDQ� GDV
DXFK�LQ�785%2�&�XQG�PLW�GHP�G6FRSH�DXVI�KUHQ��,Q�785%2�&�ZHUGHQ
HLQIDFK� SULQWI���$QZHLVXQJHQ� LQ� GLH� LQQHUVWH� )XQNWLRQ
SULQWBFKDU���� HLQJHI�JW�� GLH� GHQ� DXV]XJHEHQGHQ� 7H[W� DP� %LOG�
VFKLUP�DEELOGHQ��,P�G6FRSH�YHUZHQGHQ�ZLU�HLQH�6,*1$/�)XQNWLRQ��GLH
GDV�*HVFKHKHQ�PLWYHUIROJW�XQG� MHZHLOV�EHL� HLQHU�)ODQNH�DP�6WUREH�%LW
GDV�(UJHEQLV�LQ�GDV�(;(�)HVWHU�VFKUHLEW��DOVR�JHQDX�GHQ�DXV]XJHEHQ�
GHQ�7H[W�

7H[WDXVJDEH�PLW�=HLOHQGUXFNHU
7H[WDXVJDEH�PLW�6HLWHQGUXFNHU

/LVWLQJ
�
��3$5�&
��     
��9HUHLQIDFKWH�$XVJDEH�YRQ�=HLFKHQ�DQ�HLQH�SDUDOOHOH
��&(17521,&6�6FKQLWWVWHOOH
��

�GHILQH�7(67B3$5

�LQFOXGH��UHJ���K!

�LIGHI�BB&��BB

�GHILQH�&(17'$7$�3���������'DWHQ�]XP�'UXFNHU��
�GHILQH�&(17&217�3���������6WHXHUSRUW��
�GHILQH�&(17675%�����������%LWQXPPHU�GHV�6WUREHELW��

YRLG�GHOD\BPV��YRLG�
^
�GHILQH�'(/$<B06����
��LQW�PV��
��IRU��PV� ���PV��'(/$<B06���PV������
`

YRLG�GHOD\�XQVLJQHG�ORQJ�PV�
^
��LQW�W�
��IRU��W ���W�PV��W����
����GHOD\BPV����
`



& 6FKZHU�l���FRQWUROOHU SRUWDEHO

�� #� �� -XQL�����

�HOVH���3&�LVW�DP�:HUN��

�LQFOXGH��GRV�K!
�LQFOXGH��VWGLR�K!

�GHILQH�&(17'$7$��[��������'DWHQ�]XP�'UXFNHU��
�GHILQH�&(17&217��[��$�����6WHXHUSRUW��
�GHILQH�&(17675%�����������%LWQXPPHU�GHV�6WUREHELW��

�HQGLI

YRLG�SULQWBFKDU�FKDU�F��
YRLG�SULQWBWH[W�FKDU�W��
YRLG�SULQWBQO�YRLG��
YRLG�SULQWBQS�YRLG��
YRLG�SULQWBWH[WQO�FKDU�W��
YRLG�SULQWBWH[WQS�FKDU�W��

YRLG�SULQWBFKDU�FKDU�F�
^
�LIGHI�BB&��BB
��XQVLJQHG�FKDU�FRQWURO�
��&(17'$7$ F�����������������������'DWHQ�DXVJHEHQ��
��FRQWURO &(17&217�����������������6WUREHELW�VHW]HQ��
��FRQWURO�_ ����&(17675%�
��&(17&217 FRQWURO�
�HOVH
��XQVLJQHG�FKDU�FRQWURO�
��RXWSRUWE�&(17'$7$�F��������������'DWHQ�DXVJHEHQ��
��FRQWURO LQSRUWE�&(17&217���������6WUREHELW�VHW]HQ��
��FRQWURO�_ ����&(17675%�
��RXWSRUWE�&(17&217�FRQWURO��
��SULQWI���F��F��������������������.RQWUROOH��
�HQGLI
��GHOD\����������������������������ZDUWHQ��
�LIGHI�BB&��BB
��FRQWURO &(17&217�����������������6WUREHELW�O|VFKHQ��
��FRQWURO�	 �a����&(17675%��
��&(17&217 FRQWURO�
�HOVH
��FRQWURO LQSRUWE�&(17&217���������6WUREHELW�O|VFKHQ��
��FRQWURO�	 �a����&(17675%��
��RXWSRUWE�&(17&217�FRQWURO��
�HQGLI
��GHOD\������
`

YRLG�SULQWBWH[W�FKDU�W�
^
��ZKLOH��W�
��^
����SULQWBFKDU�W��

W���
��`
`

YRLG�SULQWBQO�YRLG�
^
��SULQWBWH[W��?[�G?[�D���
`

YRLG�SULQWBQS�YRLG�
^
��SULQWBWH[W��?[�F���
`

YRLG�SULQWBWH[WQO�FKDU�W�
^
��SULQWBWH[W�W��
��SULQWBQO���
`

YRLG�SULQWBWH[WQS�FKDU�W�
^
��SULQWBWH[W�W��
��SULQWBQS���
`

�LIGHI�7(67B3$5
YRLG�PDLQ�YRLG�
^
��SULQWBQO���
��SULQWBWH[WQO��7H[WDXVJDEH�PLW�=HLOHQGUXFNHU���
��SULQWBWH[WQS��7H[WDXVJDEH�PLW�6HLWHQGUXFNHU���
`
�HQGLI

���3XOVGDXHUPRGXODWLRQ��*/�&�
(LQ�HWZDV�DXIZHQGLJHUHV�%HLVSLHO�]HLJW��ZLH�PDQ�GHQ�7LPHU�LP�3&�DXFK
GHQ�7LPHU�GHV�0LNURFRQWUROOHUV�VLPXOLHUHQ�ODVVHQ�NDQQ�

'DV�]X� O|VHQGH�3UREOHP� LVW�GLH�+HUVWHOOXQJ�HLQHU�3XOVGDXHUPRGXODWLRQ
PLW� YDULDEOHP� 7DVWYHUKlOWQLV� PLW� HLQHP� ����� DXV� HLQHU� JHJHEHQHQ
*OHLFKVSDQQXQJ��'LHVHV�3UREOHP�WUDW�EHL�GHU�.RQVWUXNWLRQ�HLQHV�6FKDOW�
QHW]WHLOHV�DXI��,Q�GHU�HQGJ�OWLJHQ�6FKDOWXQJ�ZXUGH�GLH�*OHLFKVSDQQXQJ
DXV�HLQHP�$'&�JHZRQQHQ��LQ�GLHVHP�%HLVSLHO�ZLUG�DQJHQRPPHQ��GD�
GLH�6SDQQXQJ�DQ�3RUW� ��DOV�'LJLWDOZHUW� DQOLHJW��=XU�6LPXODWLRQ�DP�3&
ZLUG� GLH� *OHLFKVSDQQXQJ� GXUFK� HLQHQ� 7DVWHQGUXFN� DQ� HLQHU� GHU� =LI�
IHUQWDVWHQ�YRUJHJHEHQ��GLH�SXOVGDXHUPRGXOLHUWH�6SDQQXQJ�HUVFKHLQW�DQ
HLQHP�3RUWSLQ� GHU� SDUDOOHOHQ� 6FKQLWWVWHOOH� XQG� NDQQ�GRUW� RV]LOORJUDILHUW
ZHUGHQ�

'HU� 7LPHU� JHQHULHUW� ���� ,QWHUUXSWV� SUR� 6HNXQGH� XQG� EHVWLPPW� GHQ
3XOVDEVWDQG��%HL� MHGHP�,QWHUUXSW�ZLUG�GHU� ,PSXOV�JHVWDUWHW��=XU�SUl]L�
VHQ�%HVWLPPXQJ�GHU�3XOVOlQJH��VROOWH�PDQ�HLQHQ�]ZHLWHQ�7LPHU�VWDUWHQ�
GHU�GLH�,PSXOVOlQJH�EHVWLPPW�XQG�EHL�GHVVHQ�$EODXI�GHU�,PSXOV�EHHQ�
GHW�ZLUG��+LHU�ZLUG�]XU�9HUHLQIDFKXQJ�GHU�=lKOHUVWDQG�GHV�3XOVDEVWDQG�
VWLPHUV�DEJHIUDJW�XQG�GDUDXV�GLH�,PSXOVOlQJH�EHVWLPPW�

8P�GLHVH�9RUJlQJH�DP�3&�QDFKELOGHQ�XQG�WHVWHQ�]X�N|QQHQ��PX��GHU
7LPHU� �� YHUZHQGHW� ZHUGHQ�� 'LHVHU� JHQHULHUW� LQ� GHU� *UXQGHLQVWHOOXQJ
,QWHUUXSWV�LP�$EVWDQG�YRQ����PV��,Q�GLHVHU�$QZHQGXQJ�VROO�HU�HV�DEHU
DOOH� ��PV� WXQ�� 'DKHU�ZLUG� GHU� 7LPHU� I�U� GLH� 'DXHU� GHV� 7HVWV� XPSUR�
JUDPPLHUW��XQG�GLH� LQWHUQH�8KU�EOHLEW�VWHKHQ��RGHU� OlXIW�YLHO� VFKQHOOHU�
MHQDFKGHP��ZLH�PDQ�GLH�6DFKH�DQJHKW��

'DV�GLHVHV�%HLVSLHO�GHQ�KLHU�YRUJHJHEHQHQ�5DKPHQ�VSUHQJW��ZXUGH�GDV
3URJUDPP�HEHQVR�ZLH�GDV�IROJHQGH�JHPHLQVDP�PLW�GHU�GD]XJHK|ULJHQ
%HVFKUHLEXQJ�DXI�GLH�%HJOHLWGLVNHWWH�3&1�'6.�����DXVJHODJHUW�

���)HUQZLUNHQ��352�(;(��/,7����
,P� 5DKPHQ� HLQHV� $EVFKOX�MDKUJDQJV� GHU� $EWHLOXQJ� I�U� (OHNWURQLN� I�U
%HUXIVWlWLJH�DP�7*0�ZXUGH�LQ�HLQHU�.ODVVHQDUEHLW�HLQH�)HUQZLUNDQODJH
UHDOLVLHUW��GLH��EHU�GLH�VHULHOOH�6FKQLWWVWHOOH�NRPPXQL]LHUW��'DV�3UREOHP
EHVWDQG� LP� $XIEDX� GHV� VHULHOOHQ� hEHUWUDJXQJVSURWRNROOV�� ,Q� GLHVHP
%HLVSLHO�ELHWHW�VLFK�HLQ�6FKLFKWHQPRGHOO�PLW�IROJHQGHQ�5HJHOQ�DQ�

(LQH�6FKLFKW�NDQQ� �VROO�� QXU�PLW�GHU� MHZHLOV�GDUXQWHUOLHJHQGHQ�6FKLFKW
NRPPXQL]LHUHQ�DEHU� VLH�NDQQ�QLFKW� GXUFK�GLHVH� 6FKLFKW� KLQGXUFKJUHL�
IHQ�� 'LH� .RPPXQLNDWLRQ� NDQQ� �EHU� 9DULDEOH� RGHU� �EHU� )XQNWLRQHQ
HUIROJHQ��%HVVHU� LVW� GLH�PRGHUQHUH�.RPPXQLNDWLRQVIRUP��EHU� )XQNWLR�
QHQ�� G�K�� GLH� 9DULDEOHQ� HLQHU� 6FKLFKW� VLQG� I�U� GLH� GDU�EHUOLHEHQGHQ
6FKLFKWHQ� QLFKW� ]XJlQJOLFK�� ,Q� &� ZLUG� GDV� GXUFK� GLH� %H]HLFKQXQJ
VWDWLF�HUOHLFKWHUW��VWDWLF�YHUKLQGHUW��GD��)XQNWLRQHQ�RGHU�9DULDEOHQ
�EHU�GDV�0RGXO�KLQDXV�J�OWLJ�VLQG�

1XU�GLH�REHUVWH�6FKLFKW�0(6�HQWKlOW�HLQ�+DXSWSURJUDPP��'LH�GDUXQWHU�
OLHJHQGHQ� 6FKLFKWHQ� VLQG� QXU� )XQNWLRQVVDPPOXQJHQ�� GLH� DOOHLQ� NHLQ
DEODXIIlKLJHV� 3URJUDPP� HUJHEHQ�� VRQGHUQ� HUVW� GXUFK� GDV� $XIUXIHQ
GXUFK�GLH�GDU�EHUOLHJQHGH�6FKLFKW�HLQHQ�6LQQ�HUKDOWHQ�

'LH� 6FKLFKWXQJ� ZLUG� LQ� &� DXI� HLQIDFKH� :HLVH� XQWHUVW�W]W�� 8P� GHQ
'XUFKJULII�YRQ�0(6�DXI�,17�]X�YHUKLQGHUQ��JHQ�JW�HV��GLH�+HDGHUGDWHL
,17�+�QLFKW�]X�LQNOXGLHUHQ�

0RGXO
0(6���0HVVXQJ������������������������������0(6�&
������3ROOLQJ�GHU�VHULHOOHQ�6FKQLWWVWHOOH
������3ROOLQJ�GHV�3URWRNROODEODXIV
������+DXSWSURJUDPP
�����������������������������������������
352���3DNHWLHUXQJ�XQG�'HSDNHWLHUXQJ��������352�&��352�+
������3URWRNROO
�����������������������������������������
,17���=HLFKHQ�VHQGHQ��=HLFKHQ�HPSIDQJHQ����,17�&��,17�+
�����������������������������������������
������,QWHUUXSW�6HUYLFH�5RXWLQHQ
�����������������������������������������

.RPPXQLNDWLRQ�]ZLVFKHQ�GHQ�0RGXOHQ
�����������������������������������
_�����_����!_�����_����!_�����_���_
_�0(6�_�����_�352�_�����_�,17�_,65_����,QWHUUXSW
_�����_�����_�����_�����_�����_���_
������������������������������������o



&

-XQL����� #� �� ��

/LWHUDWXU�I�U�,17(51(7���&�,6'1

,QWHUQHW�%XFKOLVWH
(LQH�(UZHLWHUXQJ�GHU�/LWHUDWXUOLVWH�GHU�3&�1(:6������6HLWH����ZXUGH
HEHQIDOOV� LQ� GLHVHP� $UHD� JHSRVWHW�� 6WDQG� 'H]�� ���� $NWXHOOVWH� 9HUVLRQ
LPPHU�LP�%5'�%7;�LQWHUQHW��

%�FKHU�LQ�GHXWVFKHU�6SUDFKH
����

'LH��:HOW�GHV�,QWHUQHW��+DQGEXFK�XQG�hEHUVLFKW��(G�.URO������6���'0�������������
2
5HLOO\�7KRPSVRQ

'DV��,QWHUQHW�3UD[LVEXFK��3HWHU�.ODX������6���'0��������������,:7�9HUODJ��,6%1���
�����������

(0DLO� �XQG�1HZV��:HOWZHLWH�.RPPXQLNDWLRQ��EHU�88&3�� ,QWHUQHW� XQG� DQGHUH
&RPSXWHUQHW]H�� 0DWWKHZ� /DQJKDP�� ���� 6��� '0� ����� �� ������� +DQVHU� 9HUODJ�
,6%1��������������

,Q����6HNXQGHQ�XP�GLH�:HOW��.RPPXQLNDWLRQ�XHEHU�GDV�,QWHUQHW��*XQWKHU��0DLHU�
$QGUHDV�:LOGEHUJHU��������6����'0���������������$GGLVRQ�:HVOH\��,6%1���������
�����

%�FKHU�LQ�HQJOLVFKHU�6SUDFKH
����

%ULGJLQJ� WKH� ,QWHUQHW� *DS�� +RZ� WR� 0DNH� WKH� :RUOG� <RXU� 2Q�/LQH� 2\VWHU��
-DPHV� �(�� � 3RWWHU�� $OIUHG� -�� � *DUURWWR�� � ��� � 6��� �������� ������� %ULGJH� /HDUQLQJ
6\VWHPV

/LEUDULHV��DQG��WKH��,QWHUQHW��&KDUOHV�5���0F&OXUH��������6������������������0HFN�
OHU��,6%1��������������

7KH����,QWHUQHW���&RQQHFWLRQV����6\VWHP���&RQQHFWLYLW\����DQG�&RQILJXUDWLRQ���-RKQ
4XDUWHUPDQ�� 6PRRW� � &�� �0LWFKHOO�� � ���� 6��� ������� $GGLVRQ�:HVOH\�� ,6%1� �����
�������

$�'26��8VHU
V��*XLGH��WR��WKH�,QWHUQHW��-LP��*DUGQHU����������3UHQWLFH�+DOO��,6%1
�������������

7KH� � &RPSOHWH� ,QWHUQHW� 'LUHFWRU\�� (ULF� %UDXQ�� ���� 6��� �������� ������� )DZFHWW
%RRN�*URXS��,6%1��������������

7KH��,QWHUQHW�1DYLJDWRU��3DXO�$��*LOVWHU�����������������-RKQ�:LOH\�	�6RQV��,6%1
�������������

:HOFRPH��WR��,QWHUQHW��)URP�0\VWHU\�WR�0DVWHU\��&RU\�6DQGOHU�����������������0
,�6�3UHVV��,6%1��������������

,QWHUQHW� �%DVLFV�� �<RXU� �0DS� WR� WKH�*OREDO� � (OHFWURQLF� � 6XSHU�+LJKZD\�� 6WHYH
/DPSHUW�����������������5DQGRP�+RXVH���,6%1��������������

,QWHUQHW�IRU�'XPPLHV��-RKQ�/HYLQH������6������������������ ,�'�*�%RRNV�� ,6%1���
�����������

,QWHUQHW�5RDGPDS��%HQQHWW�)DON�����������������6\EH[��,6%1���������������

,QWHUQHW� �6WDUWHU�.LW� IRU� WKH�0DFLQWRVK��$GDP�&�� �(QJVW�� � ����6���PLW�'LVNHWWH�
���������������+D\GHQ��,6%1���������������

,QWHUQHW�� 7KH� &RPSOHWH� 5HIHUHQFH�� +DUOH\� +DKQ�� �������� ������� 0F*UDZ�+LOO�
,6%1��������������

/RZ� � &RVW� DQG� )UHH� 2QOLQH� 6RXUFHV� IRU� ,QIRUPDWLRQ�� 'DWDEDVHV�� ,QWHUQHW� � DQG
(OHFWURQLF��%XOOHWLQ��%RDUGV��YLD��3HUVRQDO�&RPSXWHU��DQG��0RGHP��LQ����6WDWHV
DQG��:DVKLQJWRQ���/\QQH�0RWOH\��������������$XIODJH��������$OOLXP�3UHVV���,6%1
�������������;

,QWHUQHW���$FFHVV���3URYLGHUV���$Q���,QWHUQDWLRQDO���5HVRXUFH�'LUHFWRU\��*UHJ�5�
1RWHVV������6������������������0HFNOHU��,6%1��������������

,QWHUQHW���'RPDLQ�$GPLQLVWUDWLRQ��9LYLDQ�1HRX�����������������3UHQWLFH�+DOO��,6%1
�������������

,QWHUQHW�� �*HWWLQJ� �6WDUWHG��$SULO�0DULQH�� � ���� �6��� � �������� ������3UHQWLFH�+DOO�
,6%1�������������;

,QWHUQHW��0DLOLQJ�/LVWV��(GZDUG�+DUGLH��9LYLDQ�1HRQ��FD�������6������������������
3UHQWLFH��+DOO���,6%1�����������������HUVFKHLQW�PHKUPDOV�MDHKUOLFK

2Q�,QWHUQHW���$Q��,QWHUQDWLRQDO�7LWOH�DQG��6XEMHFW��*XLGH��WR�(OHFWURQLF��-RXUQDOV�
1HZVOHWWHUV��%RRNV��DQG��'LVFXVVLRQ�/LVWV��RQ��WKH��,QWHUQHW������6�����������������
0HFNOHU��,6%1��������������

7KH��,QWHUQHW�&RPSDQLRQ�3OXV��$�%HJLQQHU
V�6WDUW�XS� �.LW� � IRU�*OREDO� �1HWZRU�
NLQJ�� �7UDF\� /D4XH\�� � -HDQQH� �&�� � 5\HU�� �PLW�'LVNHWWH�� ������$GGLVRQ�:HVOH\�
,6%1��������������

7KH��,QWHUQHW��*XLGH�IRU�1HZ�8VHUV��'DQLHO�3��'HUQ��+DUGFRYHU���������3DSHUEDFN
��������������0F*UDZ�+LOO��,6%1��+F�������������������3E���������������

&RQQHWLQJ� � WR� WKH� ,QWHUQHW�� $Q� 2
5HLOO\� %X\HU
V� *XLGH�� � 6XVDQ� (VWUDGD�� 'DOH
'RXJKHUW\������6�����������������2
5HLOO\��	�$VVRFLDWHV��,6%1��������������

1DYLJDWLQJ�WKH�,QWHUQHW��5LFKDUG�6PLWK������6�����������������6DPV��,6%1�������
�������

7KH� +LWFK+LNHU
V� *XLGH� WR� ,QWHUQHW�� ���� 6��� �������� ������ 4XH� 'HYHORSPHQW
*URXS��,6%1��������������

7KH� �0DF� � ,QWHUQHW�7RXU�*XLGH��&UXLVLQJ� WKH� ,QWHUQHW� WKH�(DV\�:D\�� �0LFKDHO
)UDDVH������6�����������������9HQWDQD�3UHVV��,6%1��������������

:$,6��DQG�*RSKHU�6HUYHUV��$�*XLGH�IRU�/LEUDULDQV�DQG�,QWHUQHW�(QG�8VHUV��(ULF
/��0RUJDQ������6������������������0HFNOHU��,6%1��������������

,QWHUQHW��&RQQHFWLRQV��$�/LEUDULDQ
V�*XLGH�WR�'LDO�8S��$FFHVV�DQG���8VH����0DU\
(����(QJOH����������$PHULFDQ���/LEUDU\�$VVRFLDWLRQ��,6%1��������������

5LGLQJ���WKH��,QWHUQHW��+LJKZD\�������������������1HZ��5LGHUV�3XEOLVKLQJ��,6%1���
����������;

0DSSLQJ� � EHWZHHQ�;����� ������� �� ,62� ���� ��� DQG�5)&� ����� 6WHYH�+DUGFDVWOH�
.LOOH������6�����������������'LDQH��3XEOLVKLQJ��,6%1��������������

7KH��,QWHUQHW�DQG�6SHFLDO�/LEUDULDQV��8VH��7UDLQLQJ��DQG��WKH�)XWXUH���6DU\Q��-�
/DGQHU��+RSH�1��7LOOPDQ���������6SHFLDO�/LEUDULHV�$VVRFLDWHV��,6%1��������������

&URVVLQJ� � WKH� � ,QWHUQHW� 7KUHVKROG��$Q� ,QVWUXFWLRQDO� +DQGERRN�� 5R\� � 7HQQDQW�
-RKQ�2EHU��$QQH�*��/LSRZ�������6������������������/LEUDU\�6ROXWLRQV�3UHVV��,6%1
�������������

7KH��,QWHUQHW��3DVVSRUW��1RUWK:HVW1HW
V�*XLGH��WR��2XU��:RUOG�2QOLQH���-RQDWKDQ
.RFKPHU�� ����6��� � � �������� � ��� �$XIODJH� ������ � �1RUWKZHVW1HW� � �	� �1RUWK:HVW
$FDGHPLF���&RPSXWLQJ�&RQVRUWLXP��,6%1��������������

7KUHH� � 9LHZV� RI� WKH� ,QWHUQHW�� $QQ� 0�� &XQQLQJKDP�� :HQG\� :LFNV�� ���� � 6��
��������������1DWLRQDO�)HGHUDWLRQ�RI�$EVWUDFWLQJ�DQG�,QIRUPDWLRQ�6HUYLFHV�� ,6%1
�������������

,QWHUQHW� �6\VWHP�+DQGERRN��'DQLHO�&��/\QFK��0DUVKDOO�7��5RVH������6��� �������
������$GGLVRQ�:HVOH\��,6%1��������������

,QWHUQHWZRUNLQJ��ZLWK��7&3�,3�DQG�8QL[��6PRRW��&DUO�0LWFKHOO��-RKQ��6��4XDUWHU�
PDQ������6�����������������$GGLVRQ�:HVOH\��,6%1��������������

'LUHFWRU\��RI�'LUHFWRULHV�RQ�WKH�,QWHUQHW��*UHJRU\�%���1HZE\������6��������������
0HFNOHU��,6%1��������������

,QWHUQHW��+DQGERRN�IRU�/DZ�/LEUDULDQV��-DPHV�0LOOHV�������6����������������*ODQ�
YLOOH�3XEOLVKHUV��,6%1��������������

����
$Q�,QWHUQHW��3ULPHU�� IRU� ,QIRUPDWLRQ�3URIHVVLRQDOV�� �$��%DVLF�*XLGH��WR�,QWHUQHW
1HWZRUNLQJ�7HFKQRORJ\��(OL]DEHWK��/DQH��&UDLJ��6XPPHUKLOO������6����������������
0HFNOHU��,6%1���������������;

7KH� � ,QWHUQHW� 0HVVDJH�� &ORVLQJ� WKH� %RRN� ZLWK� (OHFWURQLF� 0DLO�� 0DUVKDOO� � 7�
5RVH������6������������������3UHQWLFH��+DOO��,6%1��������������

([SORULQJ� WKH� ,QWHUQHW��$�7HFKQLFDO� 7UDYHORXJH��&DUO�0DODPXG�� ���� 6��� �������
������3UHQWLFH�+DOO��,6%1��������������

7KH� :KROH� ,QWHUQHW� 8VHU
V� *XLGH� DQG� &DWDORJ�� (G� .URO�� ���� 6��� �������� �����
2
5HLOO\�$VVRFLDWHV��,6%1��������������

7&3�,3� �1HWZRUN� �$GPLQLVWUDWLRQ��&UDLJ�+XQW������6��� ���������������2
5HLOO\�	
$VVRFLDWHV��,6%1�������������;

7URXEOHVKRRWLQJ��7&3�,3���$QDO\]LQJ��WKH��3URWRFROV��RQ���WKH�,QWHUQHW���0DUN�$�
0LOOHU������6�������������������0��	��7�%RRNV��,6%1��������������

7KH���,QWHUQHW��&RPSDQLRQ���$��%HJLQQHU
V��*XLGH��WR���*OREDO�1HWZRUNV���7UDF\
/D4XH\�� -HDQQH� &�� 5\HU�� � ������ � $GGLVRQ��:HVOH\�� ,6%1� �������������� �VLHKH
DXFK������

����

7&3�,3��DQG��1)6��� ,QWHUQHWZRUNLQJ�� LQ� �D� �8QL[� �(QYLURQPHQW��0LFKDHO�6DQWL�
IDOOHU����������������$GGLVRQ�:HVOH\��,6%1���������������

����

0DQDJHPHQW��RI�7&3�,3�%DVHG�,QWHUQHWV��0DUVKDOO�7��5RVH�������6����������������
3UHQWLFH�+DOO��,6%1��������������



& 6FKZHU�l���FRQWUROOHU SRUWDEHO

�� #� �� -XQL�����

6WDQG��'H]HPEHU�������$OOH��$QJDEHQ�RKQH�*HZlKU��:HLWHUJDEH�GHU�/LVWH�QXU�LQ
XQYHUlQGHUWHU� )RUP�� (UJlQ]XQJHQ� XQG� )HKOHUPHOGXQJHQ� ELWWH� DQ� IXQ#IXQ�GH

VHQGHQ�



&

-XQL����� #� �� ��

0LNURFRQWUROOHU

,6'1

o

'LH�KLHU�YRUJHVWHOOWHQ�%�FKHU�VRZLH�HLQH�ZHLWHUH�JUR�H�$XVZDKO�DQ�('9�/LWHUDWXU�LQ�'HXWVFK
XQG�(QJOLVFK��6RIW��XQG�6KDUHZDUH��&'�520V��HUKDOWHQ�6LH�EHL�

 - Technische Fachbuchhandlung

:LHGQHU�+DXSWVWUD�H�����XQZHLW�78�:LHQ�

�����:LHQ

7(/��������������������)$;���������������������

$XWRU 7LWHO 9HUODJ -DKU 6HLWHQ ,6%1 3UHLV
.|KQ��6FKXOWHV �����3UR]HVVRUHQ )5$1=,6 ���� ��� ,6%1�������������� �����
6FKRVVLJ 0LNURFRQWUROOHU WHZL ���� ��� ,6%1�������������� �����
)HJHU 'LH������0LNURFRQWUROOHU�)DPLOLH 0DUNW	7HFKQLN ���� ��� ,6%1��������������
6FKXOWHV��3RKOH ��&����0LNURFRQWUROOHU��'LVNHWWH���������� )5$ ���� ,6%1�������������� �����
-RKDQQLV +DQGEXFK�GHV���&��� 9&+�)(*�./, ���� ��� ,6%1��������������
-RKDQQLV��3D�
SDGRSRXORV

+DQGEXFK�GHV����&�����XQG���&���$ 9&+�)(*�./, ���� ��� ,6%1��������������

-RKDQQLV��3D�
SDGRSRXORV

+DQGEXFK�GHV���&����XQG���&���$ 9&+�)(*�./, ���� ��� ,6%1��������������

)HJHU 'LH������0LNURFRQWUROOHU�)DPLOLH�7HLO��
6RIWZDUH��PLW�'LVNHWWH�

9&+�)(*�./, ���� ��� ,6%1�������������� ������

)HJHU 'LH������0LNURFRQWUROOHU�)DPLOLH�7HLO��
%DXVWHLQH�XQG�$SSOLNDWLRQHQ

9&+�)(*�./, ���� ��� ,6%1�������������� �����

)HJHU��2UWPDQQ $SSOLNDWLRQHQ�]XU������0LNURFRQWUROOHU�
)DPLOLH�%DQG����PLW�'LVNHWWH�XQG�GUHL�3ODWL�
QHQ�

9&+�)(*�./, ���� ��� ,6%1�������������� �����

)HJHU��2UWPDQQ $SSOLNDWLRQHQ�]XU������0LNURFRQWUROOHU�
)DPLOLH�%DQG����PLW�'LVNHWWH�XQG�]ZHL�3ODWL�
QHQ�

9&+�)(*�./, ���� ��� ,6%1�������������� �����

)HJHU��5HLWK 0&�7RROV�I�U�GHQ�3&�;7�$7�PLW�GHP�0L�
NURFRQWUROOHU�6$%���&�����/HLWHUSODWWH�
+(;�/RDG��'HEXJJHU�XQG�26&,�3URJUDPPH�

9&+�)(*�./, ���� ��� ,6%1�������������� �����

)HJHU��5HLWK 0&�7RROV�I�U�GHQ�3&�;7�$7�PLW�GHP�0L�
NURFRQWUROOHU�6$%���&�����/HLWHUSODWWH�
+(;�/RDG��'HEXJJHU�XQG�26&,�3URJUDPPH�

9&+�)(*�./, ���� ��� ,6%1�������������� �����

*UDI 6,08/$�����PLW�'LVNHWWH� 9&+�)(*�./, ���� ��� ,6%1�������������� ������
*UDI 6,08/$��;��PLW�'LVNHWWH� 9&+�)(*�./, ���� ��� ,6%1�������������� ������

$XWRU 7LWHO 9HUODJ -DKU 6HLWHQ ,6%1 3UHLV
g379 ,6'1�%HUDWHU�gVWHUUHLFK ����
+DVOLQJHU��%DXHU�
*HLVVOHU

,6'1��'DV�6SUDFK�'DWHQ�7H[W�%LOG�7HOHIRQ %RKPDQQ ,6%1�������������� �����

H	L��+HIW������������� g9(
6FKREOLFN��*D�
PROOD

,6'1�LP�SUDNWLVFKHQ�(LQVDW] )5$1=,6 ���� ��� ,6%1�������������; �����

6HLGHUHU��/HKQHUW ,6'1 )5$1=,6 ���� ��� ,6%1�������������; �����
0DWKLHV ,6'1�	�:$1����'LVNHWWH� ,QWHUQDWLRQDO�7KRP�

VRQ�3XEO�
���� ��� ,6%1�������������� �����



& 6FKZHU�l���FRQWUROOHU

�� #� �� -XQL�����

0DLOER[HQ�I�U���FRQWUROOHU�XQG�,6'1
/,7������'6.������,1)2���7;7

.(,/�����������������
%HL�3UREOHPHQ�PLW�GHP�.(,/�&RPSLOHU�VROOWHQ�PDQ�HUVW�HLQPDO�GLH�DNWXHOOHQ�9HUVLRQHQ�YRQ�GHU�.(,/�0DLOER[�GRZQORDGHQ��'LH�OHW]WHQ�9HUVLRQHQ
GHV�0RQLWRUSURJUDPPV�I�U�GHQ�%HLWUDJ�·5HPRWH�'HEXJJHU§�ZXUGHQ�DXV�GHQ�0DLOER[��JHODGHQ��(EHQVR�GLH��EHU�3&1�'6.�����EH]LHKEDUH�'DWHL
,1)2���7;7��GLH�+LQZHLVH�DXI�EHNDQQWH�)HKOHU�XQG�:RUNDURXQGV�HQWKlOW�

�����722/6�
           
,1)2���7;7���������������������_�1HZV�DQG�EXJV�RI������7RROV
&��9����(;(��������������������_�&���9HUVLRQ�����
&��;����(;(��������������������_�&���;�9HUVLRQ�����
/��;����(;(��������������������_�/���;�9HUVLRQ�����
'6��9����(;(�������������������_�'6���9HUVLRQ�����
76��9����(;(�������������������_�76���9HUVLRQ�����
*(7.��&��&���������������������_���&����*(7.(<�)XQFWLRQ�IRU�&20�
387&��&��&���������������������_���&����387&+$5�)XQFWLRQ�IRU�&20�
57;7B65&�(;(�������������������_�57;���WLQ\�VRXUFH�FRGH�9�����VHOI�H[WUDFWLQJ�
57;��683�(;(�������������������_�H[WHQGHG�FRQILJXUDWLRQ�IRU�57;����9����
$//2&���(;(��������������������_�QHZ�VRXUFH�FRGH�RI�PHPRU\�PDQDJHPHQW
�������������������������������_�IXQFWLRQV�IRU�&���9����
�������������������������������_��LQLWBPHPSRRO��PDOORF��FDOORF��UHDOORF��IUHH�
/,%5$���(;(��������������������_�QHZ�OLEUDULHV�IRU�&���FRQWDLQLQJ�XSGDWHG
�������������������������������_�PHPRU\�PDQDJHPHQW�IXQFWLRQV�DQG�YVSULQWI�
021��/,%�(;(�������������������_�QHZ�0RQLWRU����OLEUDU\�9���
021��,27�(;(�������������������_�QHZ�021���,27�GULYHU�9�����IRU�76��
0��9����(;(��������������������_�QHZ�021���(;(�9����

��&����722/6�
             
,1)2����7;7��������������������_�1HZV�DQG�EXJV�RI�������7RROV
&���9����(;(�������������������_�&����(;(�9HUVLRQ�����
&���(����(;(�������������������_�&���(�(;(�9HUVLRQ�����

/���9����(;(�������������������_�/����(;(�9HUVLRQ�����
/���(����(;(�������������������_�/���(�(;(�9HUVLRQ�����
&���;����(;(�������������������_�&����(;(�;�9HUVLRQ�����
&���(����(;(�������������������_�&���(�(;(�;�9HUVLRQ�����
/���;����(;(�������������������_�/����(;(�;�9HUVLRQ�����
/���(����(;(�������������������_�/���(�(;(�;�9HUVLRQ�����
'���;����(;(�������������������_�'6����(;(�;�9HUVLRQ�����
'���;����(;(�������������������_�'6����(;(�;�9HUVLRQ�����
7���;����(;(�������������������_�76����(;(�;�9HUVLRQ�����
$//2&����(;(�������������������_�QHZ�VRXUFH�FRGH�RI�PHPRU\�PDQDJHPHQW
�������������������������������_�IXQFWLRQV�IRU�&����9�����
�������������������������������_��LQLWBPHPSRRO��PDOORF��FDOORF��UHDOORF��IUHH�
5(*����+�����������������������_�QHZ�5(*����+�IRU�&����9����
5(*����,1&���������������������_�QHZ�5(*����,1&�IRU�$����9����
021���/,�(;(�������������������_�QHZ�0RQLWRU�����OLEUDU\�;���
0���9����(;(�������������������_�QHZ�021����(;(�9����
0���,27�(;(��������������������_�QHZ�021����,27�9����
67$5783�$����������������������_�67$5783�$���ZKLFK�DYRLGV�ZDWFKGRJ�WLPHRXWV
67$57����$���������������������_�67$57����$���ZKLFK�DYRLGV�ZDWFKGRJ�WLPHRXWV

*HQHUDO�7RROV�
              
&2/6(783�(;(�������������������_�&RORU�FRQILJXUDWLRQ�ILOH��PLVVLQJ�LQ�&���3'.��
$0.�(;(������������������������_�$0.�(;(�9HUVLRQ����
5$,13257�(;(�������������������_�6HFXULW\�'HYLFH�'ULYHU�IRU�:LQGRZV�17

6,(0(16���������������
,QWHUHVVHQWHQ�DQ�GHU�%HQXW]XQJ�GLHVHU�0DLOER[�ZLUG�JHUDWHQ��]XHUVW��EHU�3&1�/,7�����GDV�5HJLVWULHUIRUPXODU�XQG�GLH�%HQXW]HUDQOHLWXQJ�]X�EH�
VWHOOHQ�XQG�GDQDFK�GDV�%HQXW]HUNHQQZRUW�3D�ZRUW�SHU�)D[�DQ]XIRUGHUQ��)�U�GLHVH�$XVJDEH�GHU�3&�1(:6��ZXUGH�HLQ�VHKU�Q�W]OLFKHU�$VVHP�
EOHU�'LVDVVHPEOHU� I�U� �����.RGH� DXV� GLHVHU� %R[� JHODGHQ�� GDV� LP� $QVFKOX�� DQ� GLH� 'DWHLHQOLVWH� EHVFKULHEHQ� LVW�� 6LH� HUKDOWHQ� HV� HQWZHGHU� DOV
DGLV���]LS�LP�'LUHFWRU\��SXEOLF�PF��WRROV�RGHU�DOV�VHOEVWH[WUDKLHUHQGHV�$UFKLY�DOV�'DWHL���DGLV�H[H�DXI�3&1�'6.������(LQ�'2.�)LOH�LVW
HQWKDOWHQ�

IDH������������',5�!������$XJ��������VLHPHQV�LQWHUQDO
WHPS�����������',5�!������2FW��������WHPSRUDU\�ILOHV
FRPP�����������',5�!������6HS��������FRPPXQLFDWLRQ�VRIWZDUH
PF�������������',5�!������6HS����������ELW�0LNURFRQWUROOHU
PF�������������',5�!������6HS�����������ELW�0LNURFRQWUROOHU���&���
PS�������������',5�!������-XO�����������ELW�5�����5�����5����
�H[FKJ���������',5�!������$XJ���������UG�3DUW\�ILOH�H[FKDQJH
WRROQHZV�������',5�!������$XJ��������LQIR�DERXW��UG�SDUW\�WRROV�DQG�PLFURFRQWU�
LQIR�����������',5�!������'HF��������PLVF��VLHPHQV�LQIR

XVHUPDQ�H[H���������������$SU��������6,(0(16�0$,/%2;�86(5�0$18$/�����3RVWVFULSW
DOOILOHV�W[W��������������$SU��������DOO�DYDLODEOH�PDLOER[�ILOHV
P�WPS���������������������)HE���

'LUHFWRU\�RI��SXEOLF�

IDH������������',5�!������$XJ��������VLHPHQV�LQWHUQDO
WHPS�����������',5�!������2FW��������WHPSRUDU\�ILOHV
FRPP�����������',5�!������6HS��������FRPPXQLFDWLRQ�VRIWZDUH
PF�������������',5�!������6HS����������ELW�0LNURFRQWUROOHU
PF�������������',5�!������6HS�����������ELW�0LNURFRQWUROOHU���&���
PS�������������',5�!������-XO�����������ELW�5�����5�����5����
�H[FKJ���������',5�!������$XJ���������UG�3DUW\�ILOH�H[FKDQJH
WRROQHZV�������',5�!������$XJ��������LQIR�DERXW��UG�SDUW\�WRROV�DQG�PLFURFRQWU�
LQIR�����������',5�!������'HF��������PLVF��VLHPHQV�LQIR

XVHUPDQ�H[H���������������$SU��������6,(0(16�0$,/%2;�86(5�0$18$/�����3RVWVFULSW
DOOILOHV�W[W��������������$SU��������DOO�DYDLODEOH�PDLOER[�ILOHV
P�WPS���������������������)HE���

'LUHFWRU\�RI��SXEOLF�FRPP�

SN]LS�H[H�����������������-XO������SN]LS�9����F
OKD����H[H����������������0D\������OKDUF�9�����XQ�FRPSUHVV���O]K�
SN]LSIL[�H[H��������������-XO������SN]LSIL[�9����F
SURFRPP�]LS���������������0DU������WHUPLQDO�SURJUDP�352&200
WP����]LS�����������������-DQ������WHUPLQDO�SURJUDP�7(/(0$7(�9����
GV]����[�]LS��������������-XQ������H[WHUQDO�=�0RGHP
GXPS�H[H������������������1RY������KH[GXPS�SURJUDP
OKD����H[H����������������2FW������OKDUF�9����F��XQ�FRPSUHVV���O]K�
PRGHPGRF�FRP��������������$SU������PRGHP�WHVW�SURJUDP��VHOI�H[WUDFW�
SNXQ]LS�H[H���������������-XO������SNXQ]LS�9����F
]LS�H[H�H[H���������������-XO������]LS�H[H�9����F

'LUHFWRU\�RI��SXEOLF�PF���

WRROV����������',5�!������6HS��������WRROV
DSSOLF���������',5�!������6HS��������&����&����&����DSSOLFDWLRQ�SURJUDPV
�SDUW\���������',5�!������6HS���������UG�SDUW\�VXSSRUW
DSSQRWH��������',5�!������-XQ��������&����&����&����DSSOLFDWLRQ�QRWHV
HUUDWD���������',5�!������6HS��������HUUDWD�VKHHWV

'LUHFWRU\�RI��SXEOLF�PF���DSSOLF�

SURILSUJ�H[H��������������1RY��������SURILEXV�DSSOLF��SURJUDP���DVFLL��
SURILDUW�H[H��������������1RY��������SURILEXV�DUWLFOH���SRVWVFULSW��
VWDFNKQG�H[H��������������1RY��������VWDFN�XQGHUIORZ�KDQGOHU����DVFLL��
IFDQBF�H[H����������������2FW��������)XOO�&$1�DSSO���&�FRGH���6$%�&���&
IODVKY���H[H��������������$SU��������IODVK�DSSO�9�����LQFO��XVHU�LQW��VRXUFH�
EFDQBDVP�H[H��������������2FW��������%DVLF�&$1�DSSO��DVVHPEOHU���6$%�&���&
EVORDG���H[H��������������$SU��������%RRWVWUDS�/RDGHU�KH[�SURJ��ILOHV����������
IFDQBDVP�H[H��������������2FW��������)XOO�&$1�DSSO���DVVHPEOHU���6$%�&���&
IODVKY���H[H��������������2FW��������IODVK�DSSO�9����IRU�6$%���&�����&$�6WHS
UV���HPX�H[H��������������$XJ��������56����HPXODWLRQ�ZLWK�3(&�7UDQVIHU
FDQWHVW�H[H���������������1RY��������&$1�7HVW�3URJUDP���(QYLURQPHQW�6$%�&���&

'LUHFWRU\�RI��SXEOLF�PF���DSSQRWH�

���EVOG�H[H���������������1RY������6$%���&����GHWDLOHG�ERRWVWUDS�ORDGHU�DSSQRWH
EWOB��SV������������������-XQ������FRPSDULVRQ�RI�&����&����&����ERRWVWUDS�ORDGH
EWOB��GRF�����������������-DQ������FRPSDULVRQ�RI�&����&����&����ERRWVWUDS�ORDGH
EWOB��SV������������������$XJ������HQWU\�LQWR�WKH�����ERRWVWUDS�ORDGHU�URXWLQH
���EVOG�H[H���������������-DQ������6$%�&����&����GHWDLOHG�ERRWVWUDS�ORDGHU�DSSQ

'LUHFWRU\�RI��SXEOLF�PF���HUUDWD�

���������������',5�!������$SU������6$%���&�����(UUDWD�6KHHWV
���F�����������',5�!������0DU������6$%�&���&���(UUDWD�6KHHWV��&����ZLWK�&$1�
���������������',5�!������$SU������6$%�&�������(UUDWD�6KHHWV
���H�����������',5�!������$SU������6$%���&���(�%RQGRXW�(UUDWD�6KHHWV
���Z�����������',5�!������$SU������6$%���&���:�(UUDWD�6KHHWV��ZLWKRXW�SUHVFDODU
���������������',5�!������0DU������6$%�&�������(UUDWD�6KHHWV
FURVVUHI�������',5�!������0D\������(UUDWD�6KHHW�&URVVUHIHUHQFH
���H�����������',5�!������6HS������6$%�&���(���%RQGRXW�(UUDWD�6KHHWV
���D�����������',5�!������'HF������6$%�&���$���(UUDWD�6KHHWV��&����ZLWK�$%86�
���IODVK�������',5�!������'HF������6$%���&�����)ODVK�(UUDWD�6KHHWV
���FZ����������',5�!������6HS������6$%�&���&:��(UUDWD�6KHHWV��&����ZLWK�&$1��ZL

HUU���W[W�����������������$SU������$FWXDO�(6�6WDWXV�5HSRUW

'LUHFWRU\�RI��SXEOLF�PF���HUUDWD�����

EE���GRF������������������-XO���
FE���GRF������������������-XQ���
FEHV���GRF����������������6HS���
FEHV����GRF���������������0D\���
EE���SVF������������������-XO���
FD���GRF������������������'HF���
FD���SVF������������������'HF���
FE���SVF������������������-XO���
FEHV����SVF���������������0D\���

'LUHFWRU\�RI��SXEOLF�PF���HUUDWD����Z�

FEZP���SVF����������������-XO���
FDZHV���GRF���������������6HS���
FEZP���GRF����������������-XQ���

'LUHFWRU\�RI��SXEOLF�PF���HUUDWD�����

HVDG���GRF����������������6HS���
HHVDD���GRF���������������0D\���
HVDF���GRF����������������0DU���
DF���GRF������������������6HS���
DF���SVF������������������6HS���
HVDF���SVF����������������$SU���
HVDG���SVF����������������6HS���

'LUHFWRU\�RI��SXEOLF�PF���HUUDWD�����

ED���GRF������������������)HE���
HHVDD���GRF���������������)HE���
HVDD���GRF����������������0DU���
DD���GRF������������������6HS���
DD���SVF������������������6HS���
HHVDD���SVF���������������)HE���
HVDD���SVF����������������$SU���

'LUHFWRU\�RI��SXEOLF�PF���HUUDWD����F�

HVDG��F�GRF���������������-XO���

'LUHFWRU\�RI��SXEOLF�PF���HUUDWD����FZ�

HVDG��FZ�GRF��������������'HF���
HVDG��FZ�SVF��������������'HF���
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HVDH��FZ�GRF��������������-DQ���
HVDH��FZ�SVF��������������-DQ���

'LUHFWRU\�RI��SXEOLF�PF���HUUDWD����D�

HVDF��D�GRF���������������6HS���
HHVDE��D�GRF��������������0D\���
HHVDD��D�GRF��������������0DU���
HVDF��D�SVF���������������6HS���

'LUHFWRU\�RI��SXEOLF�PF���HUUDWD����IODVK�

HV�ED���SVF���������������$SU���
HVED���GRF����������������1RY���
HVFD���SVF����������������-XO���
HV�ED���GRF���������������0DU���
HVFD���GRF����������������-XO���

'LUHFWRU\�RI��SXEOLF�PF���WRROV�

W����Y���H[H��������������0D\��������WLPLQJ�FDOFXODWLRQ�SURJUDP���&��[�9���
DVVHP����H[H��������������$SU��������+&5����VPDOO�DVVHPEOHU����N���+LOO�&RXQWU\
DGLV����]LS���������������$SU����������&����GLVDVVHPEOHU�ZLWK�RQOLQH�DVVHPEOHU

'LUHFWRU\�RI��SXEOLF�PF����SDUW\�

LV\VWHP��������',5�!������1RY����������(PXODWRU�6:
SOV������������',5�!������$XJ������)DVWYLHZ�'HPR�6:
ZLOOHUW��������',5�!������'HF������:LOOHUW�6RIWZDUH�7RROV�1HZVOHWWHU
NRQWURQ��������',5�!������$XJ������(PXODWRU�'HPR�6:
WDVNLQJ��������',5�!������$XJ������&URVVYLHZ�'HPR�6:
KLWH[����������',5�!������$XJ������+L723�'HPR�6:
HUWHF����������',5�!������$XJ������(UWHF�PRQLWRU�SURJ��(9$����(9$����(9$����(3&
V\QDWURQ�������',5�!������$XJ������6\QDWURQ�6RFNHW�$GDSWHU�������������2YHUYLHZ

����SV�H[H����������������-DQ�����������UG�3DUW\�7RRO�/LVW��3RVWVFULSW�VHOI�H[W
����[OV�H[H���������������0DU�����������UG�3DUW\�7RRO�/LVW���(;&(/�VHOI�H[WU�

'LUHFWRU\�RI��SXEOLF�PF����SDUW\�V\QDWURQ�

��F����R�W[W��������������$XJ���

'LUHFWRU\�RI��SXEOLF�PF����SDUW\�HUWHF�

DV��PH�H[H����������������1RY���
H���DO�H[H����������������$XJ���
H���PH�H[H����������������-XQ���
H���DO�H[H����������������)HE���
H���PH�H[H����������������2FW���
HS��DO�H[H����������������$XJ���
HS��PH�H[H����������������)HE���
HY��DO�H[H����������������$XJ���
HY��PH�H[H����������������-XO���
HY��SH�H[H����������������-XO���
HY��DO�H[H����������������$XJ���
HY��PH�H[H����������������-XO���
LR��[�H[H�����������������-XO���
LR��[P�H[H����������������$XJ���

'LUHFWRU\�RI��SXEOLF�PF����SDUW\�KLWH[�

KLGHPR�H[H����������������-DQ������+,7(;���&����7HOHPRQ�'HPR

'LUHFWRU\�RI��SXEOLF�PF����SDUW\�WDVNLQJ�

[YZ���BG�O]K��������������'HF������7DVNLQJ�'HPR��&URVV�9LHZ�'HEXJJHU�,QWHUIDFH

'LUHFWRU\�RI��SXEOLF�PF����SDUW\�SOV�

IYBGHPR�H[H���������������-XO������IDVWYLHZ�GHEXJJHU�GHPR
IY��BLQI�GRF��������������6HS������LQIR�IDVWYLHZ���ZLQ��ZLQZRUG�GRF�
IDVWYBZL�H[H��������������2FW������ZLQGRZV�IDVWYLHZ�GHEXJJHU�GHPR
PV\V����GRF���������������6HS������LQIR�PLFURV\V�����ZLQZRUG�GRF�
SUGNBOVW�GRF��������������6HS������LQIR�SURGXFW�RYHUYLHZ��ZLQZRUG�GRF�
UHIBOVW�GRF���������������6HS������LQIR�UHIHUHQFH�OLVW��ZLQZRUG�GRF�

'LUHFWRU\�RI��SXEOLF�PF����SDUW\�NRQWURQ�

NVH�GHPR�]LS��������������0DU������.RQWURQ�.6(����&����(PXODWRU�'HPR�6:

'LUHFWRU\�RI��SXEOLF�PF����SDUW\�ZLOOHUW�

QOB�����GRF���������������'HF������:LOOHUW�6:�7RROV�1HZVOHWWHU��������:LQZRUG�
QOB�����SV����������������'HF������:LOOHUW�6:�7RROV�1HZVOHWWHU��������3RVWVFULS

'LUHFWRU\�RI��SXEOLF�PF��

WRROV����������',5�!������6HS��������WRROV
�SDUW\���������',5�!������6HS���������UG�SDUW\�VXSSRUW
HUUDWD���������',5�!������6HS��������HUUDWD�VKHHWV

'LUHFWRU\�RI��SXEOLF�PF��HUUDWD�

��F���D��������',5�!������0DU���
��F������������',5�!������0DU���
��F���D��������',5�!������0DU���
F��������������',5�!������0DU���
F��������������',5�!������0DU���
F��������������',5�!������0DU���
��F������������',5�!������$SU���
���������������',5�!������$XJ���

HUU��W[W������������������$SU���

'LUHFWRU\�RI��SXEOLF�PF��HUUDWD�������

EGU���SVF�����������������$XJ���
EGU���GRF�����������������$XJ���
HVEIU���GRF���������������0DU���
HVEIU���SVF���������������0DU���

'LUHFWRU\�RI��SXEOLF�PF��HUUDWD���F����

FDU���GRF�����������������0DU���
FEU���GRF�����������������0DU���
GDU���GRF�����������������0DU���
FDU���SVF�����������������0DU���
FEU���SVF�����������������0DU���
GDU���SVF�����������������0DU���

'LUHFWRU\�RI��SXEOLF�PF��HUUDWD���F���D�

EDU���GRF�����������������-DQ���
EDU���SVF�����������������-DQ���
DGU���GRF�����������������-DQ���
DGU���SVF�����������������-DQ���
HVDHU���GRF���������������0DU���
HVDHU���SVF���������������0DU���

'LUHFWRU\�RI��SXEOLF�PF��HUUDWD���F����

EEU���GRF�����������������-XO���
EFU���GRF�����������������0DU���
HVFDU���GRF���������������0DU���
EFU���SVF�����������������0DU���
EEU���SVF�����������������-XO���
HVFDU���SVF���������������0DU���

'LUHFWRU\�RI��SXEOLF�PF��HUUDWD���F���D�

HVEHU���GRF���������������0DU���
HVEHU���SVF���������������0DU���
EGU���GRF�����������������-DQ���
EGU���SVF�����������������-DQ���

'LUHFWRU\�RI��SXEOLF�PF��HUUDWD�F����

HVEDU���GRF���������������0DU���
HVDEU���GRF���������������2FW���
HVEDU���SVF���������������0DU���
HVDEU���SVF���������������2FW���
EDU���GRF�����������������$SU���
EDU���SVF�����������������$SU���

'LUHFWRU\�RI��SXEOLF�PF��HUUDWD�F����

HVDFU���GRF���������������$SU���
HHVDDU���GRF��������������$SU���
HHVDEU���GRF��������������$SU���
HVDFU���GRF���������������-XO���
HVDFU���GRF���������������-XO���
HHVDDU���SVF��������������-XO���
HHVDEU���SVF��������������-XO���
HVDFU���SVF���������������-XO���
HVDFU���SVF���������������-XO���
HVDFU���SVF���������������-XO���

'LUHFWRU\�RI��SXEOLF�PF��HUUDWD�F����

HVDFU���GRF���������������$SU���
DEU���GRF�����������������$SU���
HVDHU���GRF���������������2FW���
DGU���GRF�����������������$XJ���
DEU���SVF�����������������-XO���
DGU���SVF�����������������$XJ���
HVDFU���SVF���������������-XO���
HVDHU���SVF���������������2FW���
HVEDU���SVF���������������0DU���
HVEDU���GRF���������������0DU���

'LUHFWRU\�RI��SXEOLF�PF��WRROV�

DGLV���]LS����������������$SU�������������GLVDVVHPEOHU�ZLWK�RQOLQH�DVVHPEOHU

'LUHFWRU\�RI��SXEOLF�PF���SDUW\�

�[[�SV�H[H����������������-DQ��������&���&�����UG�3DUW\�7RRO�/LVW��3RVWVFULSW�
NVFGHPR�]LS���������������0DU������.RQWURQ�.6&�(PXODWRU��������HWF���'HPR�6:
�[[�[OV�H[H���������������-DQ��������&���&�����UG�3DUW\�7RRO�/LVW��(;&(/��VHOI

'LUHFWRU\�RI��SXEOLF�WRROQHZV�

�B���SV�������������������$XJ��������GHYHORS��WRROV�IRU�WKH�6$%�&���
�B���SV�������������������$XJ��������04)3�SURGXFWLRQ�WHVW�EXUQLQ�VRFNHW�LQIR

'LUHFWRU\�RI��SXEOLF�LQIR�

WHELV�H[H�����������������'HF��������WHELV�GDWD�EDVH

'LUHFWRU\�RI��SXEOLF�PS���

�SDUW\���������',5�!������-XO���������UG�SDUW\�VXSSRUW

$VVHPEOHU�'LVDVVHPEOHU�$',6���(;(
0LW� GHP� 3URJUDPP� $',6��� N|QQHQ� DEVROXWH� +(;��� 2%-�� XQG� %,1�
'DWHLHQ��ZHOFKH�I�U�GLH�0LFURFRQWUROOHU�GHU������)DPLOLH�JHQHULHUW�ZXU�
GHQ�� GLVDVVHPEOLHUW�ZHUGHQ�� =XGHP� LVW� HV�P|JOLFK�� GLH� 'DWHQ� VROFKHU
'DWHLHQ� DOV�+H[�:HUW� RGHU� DOV�%HIHKO� �EHU� GHQ� HLQJHEDXWHQ�2QH�/LQH
$VVHPEOHU� HLQIDFK� ]X� PRGLIL]LHUHQ� XQG� VLH� DOV� +(;�� RGHU� %,1�'DWHL
ZLHGHU�DE]XVSHLFKHUQ��'HU�,QKDOW
�HLQHV���.�%\WH�JURVVHQ�3URJUDPPVSHLFKHUV�ZLUG�GD]X� LP�$VVHPEOHU�
IRUPDW�RGHU�DOV�+H[�'XPS�GDUJHVWHOOW��'LH�$XVJDEH�GHV�3URJUDPPVSHL�
FKHULQKDOWV�LQ�HLQH�/2*�'DWHL
�LVW� LQ� HLQHP�/LVW�)RUPDW� RGHU�$VVHPEOHU�6RXUFH� )RUPDW�P|JOLFK��'HU

'LVDVVHPEOHU� XQWHUVW�W]W� LQ� $EKlQJLJNHLW� GHV� DXVJHZDHKOWHQ� 0LFUR�
FRQWUROOHUW\SV� GHVVHQ� VSH]LILVFKHQ� 6)5�� XQG� 6)%�6\PEROH�� 1DFK� GHP
/DGHQ�HLQHU�'DWHL�NDQQ�IHVWJHVWHOOW�ZHUGHQ��LQ�ZHOFKHQ�3URJUDPPVSHL�
FKHUEHUHLFK�&RGH�E]Z��'DWHQ�JHODGHQ�ZXUGHQ�

$OV� %HLVSLHO� ZXUGH� LP� QDFKIROJHQGHQ� %LOGVFKLUPELOG� GLH� 'DWHL
835���+(;��GHU�0XOWLERRW�0RQLWRU��DXV�GHP�%HLWUDJ�5HPRWH�'HEXJJHU
JHODGHQ�XQG�LP�'LVDVVHPEOHU�0RGH�GDUJHVWHOOW�
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:,),��+DUDOG�:DNRQLJ���$EVFKQLWW
,6'1���������������

+HU]OLFK�:LOONRPPHQ�LQ�GHU���:���:��,,��)))))��,,���������?6%%6?7(;7?/2*2�$6&�
����������������0DLOER[�GHV��:���:��,,��))�����,,
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]LS� LVW� GLH� =XRUGQXQJ� YROONRPPHQ� HJDO�� VRODQJH� VLH� QXU� 6HQGHU� XQG
(PSIlQJHU�EHNDQQW�LVW��

'LH�&RGHZ|UWHU�EHQ|WLJHQ�EHL�GLHVHU�)RUP�GHU�&RGLHUXQJ�HLQH�/lQJH

L n≥ ld )RUPHO��

PLW�Q��$Q]DKO�GHU�6\PEROH

XP�DOOH�6\PEROH�XQWHUVFKHLGEDU�]X�PDFKHQ��%HL�HLQHU�4XHOOH��ZHOFKH��
XQWHUVFKLHGOLFKH�6\PEROH�VHQGHW��HUJLEW�GLHV�HLQH�&RGHZRUWOlQJH�YRQ

L L≥ = ⇒ =ld ,7 2 81 3 )RUPHO��

7DEHOOH����&RGLHUXQJ�PLW�JOHLFKODQJHQ
&RGHZRUWHQ

,P�RELJHQ�%HLVSLHO��7DEHOOH����VLQG� LQ
GHU����6SDOWH�GLH�:DKUVFKHLQOLFKNHLWHQ�DQJHJHEHQ��PLW�GHQHQ�GDV�HQW�
VSUHFKHQGH� 6\PERO� DXIWULWW�� XQG� ZLH� PDQ� YLHOOHLFKW� HUZDUWHQ� NDQQ�
ZHUGH�LFK�LP�IROJHQGHQ�9HUIDKUHQ�YRUVWHOOHQ��ZHOFKH�GLHVH�:DKUVFKHLQ�
OLFKNHLW� DXVQ�W]HQ�� XP� ]X� HLQHU� N�U]HUHQ� PLWWOHUHQ� &RGHZRUWOlQJH� ]X
NRPPHQ�

9RP�.RQ]HSW� KHU� DUEHLWHQ� GLHVH� 9HUIDKUHQ� VR�� GD�� GHQ� KlXILJ� DXIWUH�
WHQGHQ�6\PEROHQ�NXU]H�&RGHZRUWH�]XJHZLHVHQ�ZHUGHQ�XQG�GHQ�VHOWHQ
DXIWUHWHQGHQ�6\PEROHQ� ODQJH��$XFK�ZHQQ�GLH� GDEHL� YHUZHQGHWHQ� ODQ�
JHQ�&RGHZRUWH�GXUFKDXV�OlQJHU�VHLQ�N|QQHQ��DOV�GLH�LP�RELJHQ�%HLVSLHO
QRWZHQGLJH� &RGHZRUWOlQJH� YRQ� �� %LW�� HUJLEW� VLFK� GHQQRFK� HLQH� LP
DOOJHPHLQHQ�N�U]HUH�PLWWOHUH�&RGHZRUWOlQJH�

'LHVHQ�9HUIDKUHQ�LVW�JHPHLQVDP��GD��VLH�VLFK�QLFKW�PHKU�GDUDXI�YHUODV�
VHQ�N|QQHQ��GD��DQ�HLQHU�EHVWLPPWHQ�%LWSRVLWLRQ�LQQHUKDOE�GHU�6\PERO�
IROJH� HLQ� QHXHV� 6\PERO� EHJLQQW�� ZHVKDOE� I�U� GLH� &RGLHUXQJVYHUIDKUHQ
JHIRUGHUW� ZHUGHQ� PX��� GD�� NHLQ� 6\PERO� JOHLFK]HLWLJ� GLH� $QIDQJVVH�
TXHQ]�HLQHV� �OlQJHUHQ��6\PEROV� VHLQ�GDUI��:�UGH�GLHVH�)RUGHUXQJ�YHU�
OHW]W��ZlUH�HLQH�'HNRGLHUXQJ�QLFKW�PHKU�P|JOLFK�

6KDQQRQ�)DQR
+LHUEHL�ZLUG�QDFK�IROJHQGHU�9RUVFKULIW�YRUJHJDQJHQ�

L 3>Pi@ &RGHZRUW
� ��� ���
� ��� ���
� ��� ���
� ��� ���
� ��� ���
� ��� ���
� ��� ���



GRUNDLAGEN 'DWHQNRPSULPLHUXQJ

-XQL����� #� �� ��

�� 'LH� 4XHOOV\PEROH� ZHUGHQ� QDFK� DEQHKPHQGHU� :DKUVFKHLQOLFKNHLW
JHRUGQHW

�� 'LHVH� )ROJH� ZLUG� IRUWODXIHQG� LQ� �� *UXSSHQ� PLW� MHZHLOV� DQQlKHUQG
JOHLFKHU�6XPPHQZDKUVFKHLQOLFKNHLW�JHWHLOW��ELV�LQ�MHGHU�*UXSSH�QXU
PHKU�HLQ�6\PERO�YRUKDQGHQ�LVW�

�� %HL�MHGHU�GLHVHU�7HLOXQJHQ�HUKlOW�GLH�REHUH�*UXSSH�HLQH�����XQG�GLH
XQWHUH�HLQH����

L 3>Pi@ &RGHZRUW

� ��� � � ��

� ��� � � ��

� ��� � � � ���

� ��� � � � ���

� ��� � � � ���

� ��� � � � � ����

� ��� � � � � ����

7DEHOOH����&RGLHUXQJ�QDFK�6KDQQRQ�)DQR

'XUFK�GLHVH�&RGLHUXQJ�LVW�HLQ�&RGH�PLW�HLQHU�PLWWOHUHQ�&RGHZRUWOlQJH
YRQ

L = ⋅ + ⋅ + ⋅ + ⋅ =0 4 2 0 1 2 3 3 2 4 2 7, , ( ) , Bit )RUPHO��

HQWVWDQGHQ��GHU�MHGHQIDOOV�N�U]HU�LVW�DOV�GHU�XUVSU�QJOLFKH�&RGH�PLW�HLQHU
�PLWWOHUHQ��&RGHZRUWOlQJH�YRQ���%LW�

+XIIPDQ
%HLP�+XIIPDQ�&RGH�PX�� QDFK� IROJHQGHU� 9RUVFKULIW� YRUJHJDQJHQ�ZHU�
GHQ�

�� 'LH� 4XHOOV\PEROH� ZHUGHQ� QDFK� DEQHKPHQGHU� :DKUVFKHLQOLFKNHLW
JHRUGQHW

�� 'LH� EHLGHQ� 4XHOOV\PEROH� PLW� GHQ� NOHLQVWHQ� :DKUVFKHLQOLFKNHLWHQ
ZHUGHQ�LQ�HLQHU�*UXSSH�]XVDPPHQJHID�W��GDEHL�EHNRPPW�GDV�ZH�
QLJHU�ZDKUVFKHLQOLFKH�HLQH� ����XQG�GDV�ZDKUVFKHLQOLFKHUH�HLQH� ����
'LHVH�*UXSSH�ZLUG�LP�IROJHQGHQ�DOV�HLQ�QHXHV�6\PERO�DXIJHID�W�

�� :HQQ�DOOH�4XHOOV\PEROH�]X�HLQHU�HLQ]LJHQ�*UXSSH�]XVDPPHQJHID�W
VLQG��ZHUGHQ�GLH�&RGHZ|UWHU�XPJHGUHKW�

L 3>Pi@ &RGHZRUW
� ��� � �

� ��� � � � ���
� ��� � � � ���

� ��� � � � � ����
� ��� � � � � ����

� ��� � � � � ����
� ��� � � � � ����

7DEHOOH����&RGLHUXQJ�QDFK�+XIIPDQ

'XUFK�GLHVH�&RGLHUXQJ�LVW�HLQ�&RGH�PLW�HLQHU�PLWWOHUHQ�&RGHZRUWOlQJH
YRQ

L = ⋅ + ⋅ ⋅ + ⋅ =0 4 1 0 1 2 3 4 4 2 6, , ( ) , Bit )RUPHO��

HQWVWDQGHQ��ZDV� GHU� N�U]HVWH� ELVKHU� HUPLWWHOWH� &RGH� LVW�� 'LHVH� (LJHQ�
VFKDIW� LVW�QLFKW�]XIlOOLJ��HV�NDQQ�JH]HLJW�ZHUGHQ��GD��GXUFK�&RGLHUXQJ
QDFK�+XIIPDQ�MHGHQIDOOV�GHU�N�U]HVW�P|JOLFKH�&RGH�HU]LHOW�ZLUG�

+XIIPDQ�XQG�6KDQQRQ�)DQR�'DWHQNRPSULPLHUXQJ
DXI�5HFKQHUV\VWHPHQ

:LH� EHUHLWV� LQ� GHQ� HQWVSUHFKHQGHQ� %HLVSLHOHQ� GDUJHVWHOOW�� NDQQ� PLW
GLHVHQ� &RGLHUXQJVYHUIDKUHQ� HLQ� HUKHEOLFKHU� *HZLQQ� DQ� ,QIRUPDWLRQV�
GLFKWH�JHJHQ�EHU�HLQHU��HLQIDFKHQ��&RGLHUXQJ�HU]LHOW�ZHUGHQ�

'LHVH�9HUIDKUHQ�VHW]HQ�DEHU�GLH�.HQQWQLV�GHU�6\PEROZDKUVFKHLQOLFKNHL�
WHQ�GHU�YRQ�HLQHU�4XHOOH�JHVHQGHWHQ�6\PEROH�YRUDXV��'D�GLHVH� LP�DOO�
JHPHLQHQ�QLFKW�EHNDQQW� LVW��PX��VLH�]XQlFKVW�EHVWLPPW��DQVFKOLH�HQG
GLH� &RGLHUXQJ� �G�K�� GLH� =XRUGQXQJ� GHU� XUVSU�QJOLFKHQ� 6\PEROH� DXI
%LWIROJHQ��GXUFKJHI�KUW� �ZDV�ZDKUVFKHLQOLFK�GHU� DP�VFKQHOOVWHQ�DEODX�
IHQGH�7HLO�ZlUH��XQG�]X�JXWHU�/HW]W�QRFK�GLH�&RGLHUXQJ�DXI�GLH�'DWHQ�
TXHOOH� DQJHZHQGHW� ZHUGHQ�� %HL� GLHVHP� YRQ� PLU� KLHU� EHVFKULHEHQHQ
$EODXI�ZlUH�HV�QRWZHQGLJ��GLH�(LQJDQJVGDWHQ���PDO�]X�OHVHQ��GD�QLFKW
YRQ�HLQHU�EHVFKUlQNWHQ�*U|�H�GHU�(LQJDQJVGDWHQ�DXVJHJDQJHQ�ZHUGHQ
NDQQ�� (LQH� $EKLOIH� GDJHJHQ� ZlUH� GLH� &RGLHUXQJ� YRQ� %O|FNHQ� HLQHU
IHVWJHOHJWHQ� /lQJH�� GD� DEHU� GLH� &RGLHUXQJVYRUVFKULIW� PLW� JHVSHLFKHUW
ZHUGHQ�PX���YHU]LFKWHWH�HLQ�9HUIDKUHQ��ZHOFKHV�DXI�GLHVH�$UW� DUEHLWHW
DXI�HLQHQ�7HLO�GHV�HU]LHOEDUHQ�*HZLQQV�



'DWHQNRPSULPLHUXQJ GRUNDLAGEN

�� #� �� -XQL�����

9RQ� GHU� +XIIPDQ� &RGLHUXQJ� DEJHOHLWHWH� 9HUIDKUHQ� ZHUGHQ� PHLQHV
:LVVHQV� YRQ� PDQFKHQ� $UFKLYLHUXQJVSURJUDPPHQ� HLQJHVHW]W�� ZLH� ]�%�
/+$��G\QDPLVFKH�+XIIPDQ�&RGLHUXQJ��

2Q�/LQH�.RPSULPLHUXQJ
%HL�GHU�2Q�/LQH�.RPSULPLHUXQJ�JLEW�HV�QRFK�ZHLWHUH�(LQVFKUlQNXQJHQ
I�U�GLH�'DWHQNRPSULPLHUXQJ��GD�LQ�GLHVHP�)DOO�GLH�*HVFKZLQGLJNHLW�HLQ
HUKHEOLFK� ZLFKWLJHUHU� )DNWRU� LVW�� $X�HUGHP� LVW� I�U� $UFKLYLHUXQJVSUR�
JUDPPH�EHUHLWV�GLH�JHVDPWH�2ULJLQDOGDWHL� ]XU�'DWHQVDPPOXQJ� YHUI�J�
EDU��ZRKLQJHJHQ�EHL�HLQHP�2Q�/LQH�.RPSULPLHUHU�GDYRQ�DXVJHJDQJHQ
ZHUGHQ�PX���GD��HU�QLFKW�ZDUWHQ�NDQQ��ELV�HU�GLH�JHVDPWH�'DWHL� �RGHU
DXFK� QXU� JU|�HUH� $EVFKQLWWH� GDYRQ�� NHQQW� XQG� VLH� GDQQ� NRPSULPLHUW
XQG�VFKUHLEW��VRQGHUQ�HU�ZLUG�LQ�GHU�5HJHO�GLH�NRPPHQGHQ�'DWHQ�DXFK
ODXIHQG�NRPSULPLHUHQ�XQG�DXI�GDV�6SHLFKHUPHGLXP�PLWVFKUHLEHQ�P�V�
VHQ�

$OV�%HLVSLHO�I�U�HLQ�2Q�/LQH�.RPSULPLHUXQJVSURJUDPP�P|FKWH�LFK�NXU]
DXI�GLH�0HWKRGH�HLQJHKHQ��GLH�YRQ�'RXEOH�6SDFH�DQJHZHQGHW�ZLUG�

'RXEOH�6SDFH
'RXEOH�6SDFH�GXUFKVXFKW�GLH�'DWHQ�DXI�6HTXHQ]HQ��GLH�EHUHLWV� HLQPDO
JHNRPPHQ�VLQG��:LUG�HLQH�GHUDUWLJH�6HTXHQ]�HUNDQQW��ZLUG�GLH�6HTXHQ]
QLFKW�QRFKPDOV�DXI�GLH�3ODWWH�JHVFKULHEHQ��VRQGHUQ�QXU�HLQ�9HUZHLV�DXI
GDV�IU�KHUH�9RUNRPPHQ�GHUVHOEHQ���/HPSHO�=LY�$OJRULWKPXV�

=XP�%HLVSLHO� NRPPW� LP�7H[W� �7LHUH��GLH�KLHU� VSLHOHQ��GLH�6HTXHQ]� �LH�
PHKUIDFK�YRU��(V�ZLUG�YRQ�'RXEOH6SDFH�QXU�GDV�HUVWH�$XIWUHWHQ�XQYHU�
lQGHUW� EHODVVHQ� XQG� DOOH� ZHLWHUHQ� ZHUGHQ� GXUFK� 5HIHUHQ]HQ� DXI� GDV
HUVWH�HUVHW]W��'DPLW�HUKlOW�PDQ�IROJHQGHQ�'DWHQ���7LHUH��G��K�U�VS�OHQ��
ZREHL�PLW�����GLH�5HIHUHQ]HQ�JHNHQQ]HLFKQHW�ZXUGHQ�

7HLO����9HUOXVWEHKDIWHWH�9HUIDKUHQ
$OOJHPHLQHV
9HUOXVWEHKDIWHWH� 9HUIDKUHQ� GHU� 'DWHQNRPSULPLHUXQJ� N|QQHQ� YRU� DOOHP
GRUW�HLQJHVHW]W�ZHUGHQ��ZR�GDV�(UJHEQLV�GXUFK�0HQVFKHQ�EHREDFKWHW
ZLUG��,Q�GLHVHP�)DOO�NDQQ��LP�DOOJHPHLQHQ�DXVJHKHQG�YRQ�(LJHQVFKDIWHQ
GHU� PHQVFKOLFKHQ� :DKUQHKPXQJ�� DXI� HLQHQ� 7HLO� GHU� ,QIRUPDWLRQ� YHU�
]LFKWHW�XQG�GDPLW�GLH�'DWHQPHQJH�UHGX]LHUW�ZHUGHQ�

,FK�P|FKWH�KLHU�DXI�GLH�0|JOLFKNHLWHQ�HLQJHKHQ��GLH�VLFK�LP�%HUHLFK�GHU
6SUDFK���XQG�%LOGGDUVWHOOXQJ�HUJHEHQ

6SUDFKNRPSULPLHUXQJ
'LH�JUXQGOHJHQGH�7HFKQLN�]XU�GLJLWDOHQ�'DUVWHOOXQJ�YRQ�6SUDFKVLJQDOHQ
LVW� VLFKHUOLFK� 3&0�� 'DEHL� ZLUG� GDV� 6LJQDO� HQWVSUHFKHQG� GHP� $E�

WDVWWKHRUHP�� DEJHWDVWHW� XQG� MHGHU�$EWDVWZHUW�ZLUG�PLWWHOV� HLQHV�$'&
]X� HLQHP� HQWVSUHFKHQGHQ� 'DWHQZRUW� �PLW� HLQHU� :RUWEUHLWH� MH� QDFK
$QZHQGXQJ��NRQYHUWLHUW�

0D�QDKPHQ�LP�=HLWEHUHLFK
'LH�HLQIDFKVWH�0HWKRGH�GHU�'DWHQNRPSULPLHUXQJ�LVW�GLH�LQ�GHU�GLJLWDOHQ
7HOHIRQLH� DQJHZHQGHWH� .RPSULPLHUXQJ�'HNRPSULPLHUXQJ� GHV� 6LJQDOV�
EHL�GHU�NOHLQH�6LJQDOH�IHLQHU�DXIJHO|VW�ZHUGHQ�DOV�JUR�H�

(LQH�0D�QDKPH��GLH�LKUH�%HJU�QGXQJ�LP�)UHTXHQ]EHUHLFK�KDW��DEHU�LP
=HLWEHUHLFK� EHVVHU� ]X� HUNOlUHQ� LVW�� LVW� '3&0� �'HOWD�3&0��� +LHU� ZLUG
DXVJHKHQG� YRQ� GHQ� OHW]WHQ�$EWDVWZHUWHQ� XQG� HLQHP� 6LJQDOPRGHOO� HLQ
(UZDUWXQJVZHUW� I�U�GHQ�QlFKVWHQ�$EWDVWZHUW�EHUHFKQHW�XQG�QXU�PHKU
GLH� 'LIIHUHQ]� ]ZLVFKHQ� GHP� WDWVlFKOLFKHQ� :HUW� XQG� GHP� HUZDUWHWHQ
:HUW� �EHUWUDJHQ�� 'D� �EHL� HQWVSUHFKHQG� KRFKZHUWLJHU� 3UlGLNWLRQ�� GLH
'LIIHUHQ]�ZHVHQWOLFK� NOHLQHU� LVW� DOV� GHU� JHVDPWH�:HUW� NDQQ� ]XU� &RGLH�
UXQJ� GHU� 'LIIHUHQ]� HLQ� ZHQLJHU� EUHLWHV� 'DWHQZRUW� YHUZHQGHW� ZHUGHQ�
ZRPLW� 6SHLFKHUSODW]�hEHUWUDJXQJVNDSD]LWlW� JHVSDUW� ZHUGHQ� NDQQ�
'LHVHV� 9HUIDKUHQ� NDQQ� ]XVlW]OLFK� QRFK� DGDSWLY� DXVJHI�KUW� ZHUGHQ

�$'3&0���ZREHL�VLFK�GHU�3UlGLNWRU�GHP�6LJQDO�DQSD�W��

����������������������������������������������������������
�(LQ�6LJQDO�PLW�HLQHU�K|FKVWHQ�YRUNRPPHQGHQ�)UHTXHQ]�IJ�PX��PLW�HLQHU�$EWD�

VWUDWH�f fs g≥ ⋅2 �DEJHWDVWHW�ZHUGHQ�

�,Q�GHU�7HOHIRQLH�JHOWHQ�IROJHQGH�9HUKlOWQLVVH��RKQH�.RPSULPLH�
UXQJ�'HNRPSULPLHUXQJ�GHU�6LJQDOH�ZlUH�HLQH�'DWHQUDWH�YRQ����N%LW�V�HUIRU�
GHUOLFK��'XUFK�GLH�.RPSULPLHUXQJ�'HNRPSULPLHUXQJ�ZLUG�GLH�HUIRUGHUOLFKH
'DWHQUDWH�DXI����N%LW�V�UHGX]LHUW��0LW�$'3&0�NDQQ�GLH�'DWHQUDWH�ELV�DXI�FD�
���N%LW�V�JHVHQNW�ZHUGHQ��%HL�*60��GHP�NRPPHQGHQ�0RELOWHOHIRQQHW]�
ZLUG�HLQH�QRFKPDOV�ZHVHQWOLFK�YHUEHVVHUWH�9HUVLRQ�GHU�$'3&0��XQWHU�]X�
VlW]OLFKHU�$XVQ�W]XQJ�YRQ�(LJHQVFKDIWHQ�GHU�6SUDFKH��HLQJHVHW]W�XQG�GDPLW
GLH�'DWHQUDWH�DXI����N%LW�V�UHGX]LHUW��'LHVH�5HGXNWLRQ�ZLUG�DOOHUGLQJV�GXUFK

0D�QDKPHQ�LP�)UHTXHQ]EHUHLFK
,P� )UHTXHQ]EHUHLFK�ZLUG� YRU� DOOHP�PLW� ,QIRUPDWLRQ� +LGLQJ� JHDUEHLWHW�
(V�ZLUG�KLHUEHL�GLH�7DWVDFKH�DXVJHQ�W]W��GD��GHU�0HQVFK��ZHQQ�HU�PLW
HLQHP�GRPLQDQWHQ�6LJQDO�EHDXIVFKODJW�ZLUG��NOHLQHUH�6LJQDOH�DXI�DQGH�
UHQ�)UHTXHQ]HQ�QLFKW�PHKU�ZDKUQLPPW��'LHVH�(LJHQVFKDIW�ZLUG�]�%��]XU
5HGXNWLRQ�GHU�'DWHQUDWH�EHL�GHU�'&&�YHUZHQGHW�

(EHQIDOOV� LP� )UHTXHQ]EHUHLFK� DQJHVLHGHOW� VLQG� GLH� VRJHQDQQWHQ� SDUD�
PHWULVFKHQ� 9HUIDKUHQ�� EHL� GHQHQ� GDV� 6SUDFKVLJQDO� ]XQlFKVW� HQWVSUH�
FKHQG� HLQHP� 0RGHOO� I�U� GLH� (QWVWHKXQJ� GHU� 6SUDFKH� SDUDPHWULVLHUW

ZLUG��� GLHVH� 3DUDPHWHU� ZHUGHQ� �EHUWUDJHQ� XQG� DP� (PSIDQJVRUW� ZLUG
GDUDXV�GDV�6SUDFKVLJQDO�ZLHGHU�V\QWKHWLVLHUW��0LW�GLHVHP�9HUIDKUHQ�VLQG
GLH� JU|�WHQ� (LQVSDUXQJHQ� HU]LHOEDU� �'DWHQUDWHQ� KHUXQWHU� ELV� ��N%LW�V��
$OOHUGLQJV� LVW� GLHVHV� 9HUIDKUHQ� QXU� I�U� GLH� hEHUWUDJXQJ� YRQ� 6SUDFKLQ�
IRUPDWLRQ� YHUZHQGEDU� �DXFK� QXU� �� 6SUHFKHU� ]X� HLQHP� =HLWSXQNW��� XQG
HLQH�6SUHFKHUHUNHQQXQJ�LVW�QLFKW�PHKU�P|JOLFK�

%LOGNRPSULPLHUXQJ
%HL�GHU�6SHLFKHUXQJ�YRQ�%LOGHUQ�WULWW�GDV�3UREOHP�GHV�JUR�HQ�6SHLFKHU�
EHGDUIHV� H[WUHP� ]X�7DJH��(LQ�%LOG� �����[����� 3XQNWH�� 7UXH�&RORU�� G�K�

���%LW�)DUEWLHIH��EHQ|WLJW�����N%��XQG�����[�����LVW�GXUFKDXV�QLFKW�GDV
QRQSOXVXOWUD��$QGHUHUVHLWV�LVW�JHUDGH�EHL�%LOGHUQ��PHLVW��HLQH�VHKU�JUR�H
5HGXQGDQ]� HQWKDOWHQ� �)OlFKHQ� JOHLFKHU� RGHU� lKQOLFKHU� )DUEH� HWF���� GLH
QXU�GDUDXI�ZDUWHW�]XU�'DWHQNRPSULPLHUXQJ�DXVJHQ�W]W�]X�ZHUGHQ�

%HL� GHQ� EHLGHQ� 9HUIDKUHQ�� GLH� LFK� KLHU� EHVFKUHLEH� �-3(*�'&7� XQG
)UDNWDOH�%LOGNRPSULPLHUXQJ�� NDQQ� DX�HUGHP� GHU� .RPSULPLHUXQJVIDNWRU
�LQ� *UHQ]HQ�� JHZ�QVFKW� ZHUGHQ�� ZDV� DEHU� 5�FNZLUNXQJHQ� DXI� GLH
%LOGTXDOLWlW�KDW�

-RLQW�3KRWRJUDSKLF�([SHUWV�*URXS��-3(*�
(LQ�GHU]HLW�ZHLW� YHUEUHLWHWHU� 6WDQGDUG��GHU� DXFK�YRQ�GHU�&&,77�XQWHU�
VW�W]W�ZLUG�LVW�-3(*��-3(*�EHUXKW�DXI�HLQHU�'LUHNWHQ�.RVLQXV�7UDQVIRU�
PDWLRQ� �'LUHFW� &RVLQH� 7UDQVIRUP�� '&7��� %HL� '&7� ZLUG� MHGHV� %LOG� LQ
%O|FNH�]X���[���3L[HO�DXIJHWHLOW��'LH�,QIRUPDWLRQ�LQ�GLHVHQ����3L[HO�ZLUG
GDQQ� HLQHU� ��GLPHQVLRQDOHQ� )RXULHU�7UDQVIRUPDWLRQ� XQWHU]RJHQ��ZRPLW
GHU� VHOEH� %ORFN� QLFKW� PHKU� GXUFK� GLH� ,QIRUPDWLRQHQ� GHU� ��� 3L[HO� EH�
VFKULHEHQ� ZLUG� VRQGHUQ� GXUFK� GLH� )RXULHUNRHIIL]LHQWHQ� GHU� HLQ]HOQHQ
+DUPRQLVFKHQ��'DV�HUJLEW��I�U�HLQ�PRQRFKURPHV�%LOG�����)DNWRUHQ��'&7
FRHIILFLHQWV��� =X� GLHVHP� =HLWSXQNW� LVW� QRFK� NHLQH� .RPSULPLHUXQJ� GHV
%LOGHV�HUIROJW�

'D�DEHU�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��GD��GLH�PHLVWH� ,QIRUPDWLRQ
LQ�GHQ�QLHGHUIUHTXHQWHQ�$QWHLOHQ�OLHJW��HUIROJW�DQVFKOLH�HQG�HLQH�%HZHU�
WXQJ� GHU� )XQNWLRQHQ�� G�K�� K|KHUH� )UHTXHQ]HQ� ZHUGHQ� VFKZlFKHU� JH�
ZLFKWHW�DOV�QLHGULJH��,QGHP�DQVFKOLH�HQG�NOHLQH�.RHIIL]LHQWHQ��EHUKDXSW
DXI���JHVHW]W�ZHUGHQ��NDQQ��HLQH�ZHVHQWOLFKH�9HUULQJHUXQJ�GHU�QRWZHQ�
GLJHQ�'DWHQPHQJH�HUIROJHQ�

'LH� VFKZDFKH� *HZLFKWXQJ� GHU� KRKHQ� )UHTXHQ]HQ� LVW� EHL� %LOGHUQ� LP
DOOJHPHLQHQ�JHUHFKWIHUWLJW��I�KUW�DEHU�]X�3UREOHPHQ�ZHQQ�VFKDUIH�.DQ�

����������������������������������������������������������������������������������������������������������
GLH�.DQDOFRGLHUXQJ��PLW�GHU�GLH�hEHUWUDJXQJ�JHVLFKHUW�ZLUG��WHLOZHLVH�ZLH�
GHU�]XQLFKWH�JHPDFKW��VRGD��OHW]WHQGOLFK������N%LW�V��EHUWUDJHQ�ZHUGHQ�

�'DV�0RGHOO�I�U�GLH�6SUDFKHU]HXJXQJ�EHVWHKW�KLHU�DXV�*HQHUDWRUHQ��GLH�HLQ
5DXVFKVLJQDO��ZHL�HV�5DXVFKHQ��E]Z��HLQHQ�6lJH]DKQ�PLW�EHVWLPPWHU�)UH�
TXHQ]�HU]HXJHQ�N|QQHQ��DQ�GLH���%DQGILOWHU�HQWVSUHFKHQG�GHQ���)RUPDQWHQ
DQJHVFKORVVHQ�VLQG��(V�VLQG�GLH�$XVJDQJVSHJHO�GHU�EHLGHQ�*HQHUDWRUHQ�XQG
LP�)DOO�GHV�6lJH]DKQHV�GLH�)UHTXHQ]�HLQVWHOOEDU�XQG�EHL�GHQ�)LOWHUQ�VLQG��LQ
EHVWLPPWHQ�*UHQ]HQ��)UHTXHQ]�XQG�%DQGEUHLWH�HLQVWHOOEDU�

�1RFK�VFKOLPPHU�ZLUG�GHU�6SHLFKHUEHGDUI��ZHQQ�PDQ�DQ�GLH�6SHLFKH�
UXQJ�hEHUWUDJXQJ�YRQ�)LOPHQ�)LOPVHTXHQ]HQ�GHQNW����V�PLW����9ROOELOGHUQ�V
LP�REHQ�JHQDQQWHQ�)RUPDW�EHQ|WLJW�FD�����0%����6WXQGH��ZDV�EHL�]XN�QIWL�
JHQ�XQG�YLHOOHLFKW�NRPPHQGHQ�GLJLWDOHQ�9LGHRUHFRUGHUQ�LQWHUHVVDQW�ZLUG�
���*%��'D��JHUDGH�9LGHR�GDQQ�DX�HUGHP�PLW�K|KHUHQ�$XIO|VXQJHQ��FD�
�����[������3L[HO�I�U�+'79��EHWULHEHQ�Z�UGH��LVW�LQ�GLHVHQ�hEHUOHJXQJHQ
QRFK�QLFKW�LQEHJULIIHQ



GRUNDLAGEN 'DWHQNRPSULPLHUXQJ

-XQL����� #� �� ��

WHQ� GDUJHVWHOOW� ZHUGHQ� P�VVHQ�� 'LHVH� ZLUNHQ� GDQQ� �XQWHU� DQGHUHP
DXIJUXQG�GHV�*LEEV
VFKHQ�3KlQRPHQV��DXVJHIUDQVW�

$X�HUGHP�LVW�GLHVHV�9HUIDKUHQ�DEKlQJLJ�YRQ�GHU�%LOGDXIO|VXQJ��G�K��HLQ
����[�����%LOG�NDQQ�QXU�XQWHU�UHODWLY�JUR�HQ�4XDOLWlWVHLQEX�HQ�DXI�HLQH
DQGHUH�$XIO|VXQJ�GHNRPSULPLHUW�ZHUGHQ��'LHVH�(LJHQVFKDIW�ZlUH�QLFKW
VR�EHPHUNHQVZHUW��ZHQQ�HV� QLFKW� HLQ�9HUIDKUHQ�JlEH��ZHOFKHV� GLHVHV
3UREOHP� QLFKW� KDW� XQG� GDPLW� DXFK� ZHVHQWOLFK� XQDEKlQJLJHU� YRQ� GHU
$Q]HLJHWHFKQRORJLH�LVW�

)UDNWDOH�%LOGNRPSULPLHUXQJ�
(LQ�)UDNWDO� LVW� HLQ�%LOG��ZHOFKHV� EHOLHELJ� YHUJU|�HUW�ZHUGHQ� NDQQ� XQG
EHL�GHU�9HUJU|�HUXQJ�LPPHU�ZHLWHUH�'HWDLOV�OLHIHUW��ZRKLQJHJHQ�HLQ�ELW�
PDSSHG�%LOG�EHL�HLQHU�DXVUHLFKHQG�KRKHQ�9HUJU|�HUXQJ�QXU�PHKU�HLQHQ
%ORFN�PLW�HLQHU�EHVWLPPWHQ�)DUEH�GDUVWHOOW�

%HL�GHU�)UDNWDOHQ�%LOGNRPSULPLHUXQJ�ZLUG�YRQ�DIILQHQ�7UDQVIRUPDWLRQHQ
DXVJHJDQJHQ�� GXUFK� GLH� HLQ� %LOG� LQ� EHLGHQ� $FKVHQULFKWXQJHQ� VNDOLHUW
XQG�DX�HUGHP�JHGUHKW�ZHUGHQ�NDQQ��VLHKH�%LOG����

%LOG����$IILQH�7UDQVIRUPDWLRQHQ

'XUFK�GLH�(UNHQQWQLV��GD�� LQ�%LOGHUQ�KlXILJ�7HLOH�YRUNRPPHQ��GLH�VLFK
DOV� DIILQH� 7UDQVIRUPDWLRQ� HLQHV� DQGHUHQ� 7HLOHV� GHV� %LOGHV� GDUVWHOOHQ
ODVVHQ� ZXUGH�� ]XVDPPHQ�PLW� GHU� 9HUI�JEDUNHLW� HLQHU� HQWVSUHFKHQGHQ
0DWKHPDWLN��&ROODJH�7KHRUHP���GLH� ,GHH�JHERUHQ��'DWHQNRPSULPLHUXQJ
EHL�%LOGGDWHQ�GXUFK�HLQHQ�GHUDUWLJHQ�3UR]H��GXUFK]XI�KUHQ�

'DV�9HUIDKUHQ�VLHKW�GHUDUW�DXV��GD��]XQlFKVW��GRPDLQ�UHJLRQV��JHZlKOW
ZHUGHQ�� GDV� VLQG� MHQH� %HUHLFKH�� GLH� VSlWHU� DOV� DIILQH� 7UDQVIRUPDWLRQ
HLQHV� DQGHUHQ� %HUHLFKHV� GDUJHVWHOOW� ZHUGHQ� P�VVHQ�� 'LHVH� �GRPDLQ
UHJLRQV�� G�UIHQ� QLFKW� �EHUODSSHQ� XQG� P�VVHQ�� ]XVDPPHQJHQRPPHQ�
ZLHGHU� GDV� JHVDPWH�%LOG� HUJHEHQ�� KDEHQ� DEHU� NHLQH� (LQVFKUlQNXQJHQ
KLQVLFKWOLFK� )RUP� XQG� *U|�H�� )�U� MHGH� �GRPDLQ� UHJLRQ�� PX�� QXQ� HLQ
ZHLWHUHU� %HUHLFK� ��UDQJH� UHJLRQ��� JHZlKOW� ZHUGHQ�� GHU� GXUFK� HLQH� JH�
HLJQHWH�7UDQVIRUPDWLRQ�LQ�GLH��GRPDLQ�UHJLRQ���EHUJHI�KUW�ZHUGHQ�NDQQ�
'LH� 7UDQVIRUPDWLRQ� LVW� KLHUEHL� HLQH� ��'�7UDQVIRUPDWLRQ�� ZREHL� DOV� ��
'LPHQVLRQ�GLH�,QWHQVLWlW�GHV�%LOGHV�IXQJLHUW��'LH��UDQJH�UHJLRQV��P�VVHQ
JU|�HU� VHLQ� DOV� GLH� �GRPDLQ� UHJLRQV��� XQWHUOLHJHQ� VRQVW� DEHU� NHLQHUOHL

(LQVFKUlQNXQJHQ��

0LW�GLHVHQ�,QIRUPDWLRQHQ�NDQQ�HLQ�)UDFWDO�,PDJH�)RUPDW��),)��JHVFKULH�
EHQ�ZHUGHQ��ZHOFKHV�DXV� IROJHQGHQ� ,QIRUPDWLRQHQ�EHVWHKW�� ,P�+HDGHU
VWHKHQ�GLH�JHZlKOWHQ�GRPDLQ�UHJLRQV��JHIROJW�YRQ�HLQHU�JHSDFNWHQ�/LVWH
GHU�.RHIIL]LHQWHQ�GHU�7UDQVIRUPDWLRQ�I�U�MHGH��GRPDLQ�UHJLRQ��

'XUFK�GLHVHQ�3UR]H��ZLUG�HLQH�DXIO|VXQJVXQDEKlQJLJH�)RUP�GHV�2ULJL�
QDOELOGHV� JHZRQQHQ�� GD� GDV�%LOG� LQ� )RUP�YRQ�*OHLFKXQJHQ� GDUJHVWHOOW

ZLUG��

'LH�%LOGHU�%�XQG�&�VLQG�MHZHLOV�GXUFK�DIILQH�7UDQVIRUPDWLRQHQ�DXV�GHP
%LOG�$�KHUYRUJHJDQJHQ��EHL�9HUHLQLJXQJ�GHU�%LOGHU�%�XQG�&�HQWVWHKW�HLQ
%LOG�� ZHOFKHV� GHP� 2ULJLQDO� MHGHQIDOOV� JUXQGVlW]OLFK� VHKU� lKQHOW�� 'LH
JHUDGH�KLHU� DXIWUHWHQGHQ� HLQGHXWLJHQ�8QWHUVFKLHGH� �$Q]DKO� GHU� �bVWH��
ZlUHQ�QLFKW�PHKU�EHPHUNEDU��ZHQQ�HV�HEHQ�QLFKW�ZLH�LQ�GLHVHU�=HLFK�

����������������������������������������������������������
�(LQ�3URJUDPP��ZHOFKHV�)UDNWDOH�%LOGNRPSUHVVLRQ�GXUFKI�KUW�LVW�LP�&�6RXUFH

YHUI�JEDU��QLFKW�YRQ�PLU��VRQGHUQ�YRQ�GHQ�$XWRUHQ�GHV�$XVJDQJVDUWLNHOV�]X
GLHVHP�7HLO�JHVFKULHEHQ���'LHVHV�3URJUDPP�KDEH�LFK�DXI�'LVNHWWH��NDQQ�DEHU
YRP�,17(51(7�PLWWHOV�)73�YRQ�IWS�XX�QHW�GLUHFWRU\�SXEOLVKHG�E\WH�JHKROW
ZHUGHQ�

�'LH�4XDOLWlW�GHU�.RPSUHVVLRQ�KlQJW�YRQ�GHU�hEHUHLQVWLPPXQJ�]ZLVFKHQ�GHU
WUDQVIRUPLHUWHQ��UDQJH�UHJLRQ��XQG�GHU��GRPDLQ�UHJLRQ��DE���'HVWR�JU|�HU�GLH
�GRPDLQ�UHJLRQV��ZHUGHQ��GHVWR�VFKZLHULJHU�ZLUG�HV��HLQH�GHUDUWLJH�]X�ILQ�
GHQ��GHVWR�NOHLQHU�ZHUGHQ�DEHU�DXFK�GLH�VLFK�HUJHEHQGHQ�),)�)LOHV�

�*HQDXVR�ZLH�HLQH�*HUDGH��GLH�GXUFK�HLQH�*OHLFKXQJ
y a x b= ⋅ +

EHVFKULHEHQ�ZLUG��DXIO|VXQJVXQDEKlQJLJ�LVW��ZRKLQJHJHQ�HLQH�$XIOLVWXQJ
GHU�3XQNWH��GLH�GLHVH�*HUDGH�EHGHFNW�VHKU�ZRKO�YRQ�GHU�$XIO|VXQJ�DEKlQ�
JLJ�LVW�

QXQJ�HLQ]HOQH�bVWH�ZlUHQ�� VRQGHUQ�%�VFKHO��GLH� VHOEVW�ZLHGHUXP�YHU�
lVWHOW�VLQG�XVZ�

'LH�'HNRPSULPLHUXQJ� GHU� 'DWHQ�ZLUG� UHNXUVLY� GXUFKJHI�KUW��0DQ� EH�
Q|WLJW� KLHU]X� �� JOHLFK� JUR�H� %LOGHU� $� XQG� %�� 'LHVH� N|QQHQ� ]XQlFKVW
EHOLHELJH�'DWHQ�HQWKDOWHQ�XQG�YRQ�EHOLHELJHU�*U|�H�VHLQ�� ,Q�GHU�HUVWHQ
,WHUDWLRQ� GHV�'HNRPSULPLHUXQJVSUR]HVVHV�ZLUG� GDV� %LOG�$� LQ� %HUHLFKH
HQWVSUHFKHQG�GHQ��GRPDLQ�UHJLRQV��DXIJHWHLOW��)�U�MHGH��GRPDLQ�UHJLRQ�
ZHUGHQ� GLH� HQWVSUHFKHQGHQ� .RHIIL]LHQWHQ� JHOHVHQ�� LQ� %LOG� %� ZLUG� GLH
HQWVSUHFKHQGH��UDQJH�UHJLRQ�� ORNDOLVLHUW�XQG�GHU� ,QKDOW�GHU� �UDQJH�UHJL�
RQ�� YRQ� %LOG� %� ZLUG� XQWHU� $QZHQGXQJ� GHU� HQWVSUHFKHQGHQ� 7UDQVIRU�
PDWLRQ� LQV� %LOG� $� JHEUDFKW�� 'DPLW� LVW� DXV� GHQ� 'DWHQ� YRQ� %LOG� %� HLQ
QHXHV�%LOG�$�HQWVWDQGHQ�

'LHVHU� 9RUJDQJ�ZLUG� VRODQJH� LQ� EHLGH� 5LFKWXQJHQ� ZLHGHUKROW�� ELV� GLH
8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� %LOGHUQ� $� XQG� %� DXVUHLFKHQG� NOHLQ� VLQG�
'DQQ� LVW� GDV� XUVSU�QJOLFKH� �NRPSULPLHUWH�� %LOG�ZLHGHU� KHUJHVWHOOW� XQG
NDQQ�DQJH]HLJW�ZHUGHQ�

9HUJOHLFK�GHU�EHLGHQ�9HUIDKUHQ
'LH�0|JOLFKNHLW��HLQ�%LOG�PLW�EHOLHELJHU�$XIO|VXQJ�DXV�GHU�NRPSULPLHU�
WHQ� 9HUVLRQ� ]X� EHNRPPHQ� LVW� MHGHQIDOOV� HLQH� VHKU� DQJHQHKPH� (LJHQ�
VFKDIW�GHU�)UDNWDOHQ�%LOGNRPSULPLHUXQJ��GLH�YRP�-3(*�9HUIDKUHQ�QLFKW
JHERWHQ�ZLUG�

%HLP�.RPSULPLHUXQJVYHUIDKUHQ�QDFK�-3(*�VWHLJW�GHU�6SHLFKHUEHGDUI�I�U
GDV� NRPSULPLHUWH� %LOG� OLQHDU�PLW� GHU�$Q]DKO� GHU� 3L[HO� LP�2ULJLQDOELOG�
'DKLQJHJHQ�PX�� EHLP� )UDNWDOHQ� 9HUIDKUHQ� GHU� 6SHLFKHUEHGDUI� I�U� GLH
NRPSULPLHUWH�9HUVLRQ�QLFKW� ]ZDQJVOlXILJ�PLW�GHU�$XIO|VXQJ�GHV�2ULJL�
QDOV�VWHLJHQ�

'LH� $XIZlQGH� �XQG� GDPLW� GLH� 5HFKHQ]HLW�� GHV� 9HUIDKUHQV� QDFK� -3(*
EHL�.RPSULPLHUXQJ�XQG�'HNRPSULPLHUXQJ� VLQG� LGHQWLVFK��ZDV�EHL�%H�
WUDFKWXQJ� GHU� )RUPHOQ� I�U� GLH� )RXULHUWUDQVIRUPDWL�
RQ�)RXULHUU�FNWUDQVIRUPDWLRQ�ZRKO�RKQH�ZHLWHUHV�]X�JODXEHQ�LVW�

'LH�)UDNWDOH�%LOGNRPSULPLHUXQJ�KDW�HLQHQ�VHKU�KRKHQ�$XIZDQG�EHL�GHU
.RPSULPLHUXQJ�GHV�%LOGHV��DEHU�HLQHQ�UHODWLY�JHULQJHQ�EHL�GHU�'HNRP�
SULPLHUXQJ��ZDV�LP�DOOJHPHLQHQ�GHQ�:�QVFKH�GHV�%HQ�W]HUV�HQWVSULFKW�
GD�GLH�PHLVWHQ�'DWHQ�ZHVHQWOLFK�|IWHU�EHWUDFKWHW� DOV�JHQHULHUW�ZHUGHQ
�PDQ�GHQNH�QXU�DQ�GLYHUVH�0XOWLPHGLD�&'�520V��GLH�MD�VFKRQ�DXIJUXQG
GHU�(LJHQVFKDIWHQ�GHV�0HGLXPV�QXU���[�JHVFKULHEHQ�ZHUGHQ�N|QQHQ��

8P�KLHU�NRQNUHWH�=DKOHQ�DQ]XJHEHQ�

%HLP�VHOEHQ�%LOG�XQG�DXI�GHP�VHOEHQ�5HFKQHU�EHQ|WLJWH�GDV�9HUIDKUHQ
QDFK�-3(*�I�U�.RPSULPLHUXQJ�XQG�'HNRPSULPLHUXQJ����V��GLH�)UDNWDOH
%LOGNRPSULPLHUXQJ�I�U�GLH�.RPSULPLHUXQJ���PLQ���I�U�GLH�'HNRPSULPLH�

UXQJ� ��V��� 'DV� �XQNRPSULPLHUWH�� 2ULJLQDOELOG� EHQ|WLJWH� DOOHLQ� ���V� XP
JHOHVHQ�]X�ZHUGHQ�

4XHOOHQYHU]HLFKQLV
9RUOHVXQJ�XQG� 6NULSWXP� �*UXQGODJHQ�1DFKULFKWHQWHFKQLVFKHU� 6LJQDOH��
92���������8(���������+��:HLQULFKWHU��)��+ODZDWVFK��6RPPHUVHPHVWHU
����

9RUOHVXQJ��hEHUWUDJXQJVYHUIDKUHQ�GHU�1DFKULFKWHQWHFKQLN���92�������
:ROIJDQJ�0HFNOHQEUlXNHU��6RPPHUVHPHVWHU�����
'%/63$&(��06�'26�����+HOS

'DV�SDQHXURSlLVFKH�0RELOIXQNWQHW]��*60���.XUW�+HLGHQWKDOOHU�H	L
������

1DFKULFKWHQWHFKQLN�/DERU�%��hEXQJ�6SUDFKYHUDUEHLWXQJ����/8��������
0DUNXV�.RPPHQGD��6LJLVPXQG�)UHQNHQEHUJHU��:LQWHUVHPHVWHU
���������

)UDFWDO�,PDJH�&RPSUHVVLRQ��/RXLVD�)��$QVRQ��%\WH�2FWREHU������o

����������������������������������������������������������
�LQNOXVLYH�GHU�/DGH]HLW�YRQ�)HVWSODWWH�
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���';�����9/%�$0'
����NE�FDFKH��PLQLWRZHU�����PE�IHVWSODWWH�
�PE�UDP��YOE�NRQWUROOHU��YOE�JUDILNNDUWH�

�[�VHU����[�SDU����[JDPH�����´�����0%�)''
SKLOLSV���´�PRQLWRU�����[���

nur ÖS 19.490,--

$.7,21 VWUHDPHU����0%�TLF���

nur ös 1.990,--

VRXQGEODVWHU�$:(��

nur ös 4.290,--

5$0��0%�6,00���QV

nur ös 569,--



=X�GLHVHU�$XVJDEH

-XQL����� #� �� ��

,PSUHVVXP��2IIHQOHJXQJ
*UXQGOHJHQGH

5LFKWXQJ�
$XI�$QZHQGXQJHQ�LP�8QWHUULFKW�EH]RJHQH
,QIRUPDWLRQHQ��EHU�3HUVRQDO�&RPSXWHU�6\VWHPH�
%HULFKWH��EHU�9HUDQVWDOWXQJHQ�GHU�+HUDXVJHEHU�

0HGLHQLQKDEHU� 3&�1(:6�Eigenverlag
+HUDXVJHEHU� ADIM, CCC, CLUB-AT, MCCA, PCC-S, PCC-TGM

'UXFN� =OtQVNp�WLVNiUQ\�D�V��
32%2;�����&=�������=OtQ�.XGORY�
7(/�����������������)$;���������������

9HUVDQG� &21&(37��%DXPJDVVH����������:LHQ�
7(/�������������)$;�����������

9HUWULHE� 025$:$��3UHVVHYHUWULHE��:ROO]HLOH�����3RVWIDFK
�����7(/�����������)$;�����������

3&�1(:6�(LJHQYHUODJ, 3&�1(:6�5HGDNWLRQ
$QVFKULIW� )UDQ]�),$/$��6LFFDUGVEXUJJ���������������:LHQ

7(/�������������)$;�������������
),'2� His Master’s Voice����������)LOHV�3&1',6.�

(FKRPDLO�3&1(:6
3$1� �������������������
7(/(%2;� )5$1=�),$/$
&,6� �����������
),'2� ����������#ILGRQHW�RUJ
,QWHUQHW� �����������#FRPSXVHUYH�FRP
.RQWR� 36.��%O]���������.WR������������3&�1(:6�Eigenverlag
'95�1U�� �������

%H]XJVEHGLQJXQJHQ
0LWJOLHGHU�GHV�PCC-S, PCC-TGM,
CCC(platin+silber), CLUB-AT� 6 ���

0LWJOLHGHU�GHV�MCCA -DKUHVDER����+HIWH� 6 ����
(LQ]HOEH]XJVSUHLV 6 ����
��-DKUHVDER�LQNO�9HUVDQG����+HIWH� 6 �����
��-DKUHVDER�LQNO�9HUVDQG�����+HIWH� 6 �����
��-DKUHVDER�LQNO�9HUVDQG�����+HIWH� 6 �����
$XVODQGVDER���9HUVDQGDQWHLO���+HIWH 6 ����

3&�1(:6����
,661� ,661����������
%H]DKOWH
:HUEXQJ�

6��������$��6HLWH�������������%HLODJH�6���
�6W�FN�*HZLFKWV]XVFKODJ��!��J�

$XIODJH� �����6W�FN�
.RSLHQ� 0LW�4XHOOHQDQJDEH�JHVWDWWHW�

=ZHL�%HOHJH[HPSODUH�HUEHWHQ�
+HUVWHOOXQJ� :LQ:RUG������)2/(;
(UVFKHLW� :LHQ��-XQL�����
'LVN�,QIR� 3&1�'6.���������������3&1�/,7������
%HLWUDJV�
NHQQ�
]HLFKQXQJ�

1DPH��>)LUPD@��>=XVDW]LQIRUPDWLRQ�3URJUDPP@
1LFKW�JHNHQQ]HLFKQHWH�%HLWUlJH�VWDPPHQ�YRQ
GHU�5HGDNWLRQ�

.RSLHQ� 0LW�4XHOOHQDQJDEH�JHUQH�JHVWDWWHW��=ZHL
%HOHJH[HPSODUH�HUEHWHQ�

3&�1(:6�����/HVHU *HVDPW������
3&&�7*0 ���� $ERQQHQWHQ
&/8%�$7 �� $ERQQHQWHQ
&&& � $ERQQHQWHQ
3&&6 �� $ERQQHQWHQ
0&&$ �� $ERQQHQWHQ
$ER ��� $ERQQHQWHQ
)UHLYHUNDXI ���
7*0�$EVROYHQWHQ ���

'UXFNIHKOHU�XQG�,UUW�PHU�YRUEHKDOWHQ�

$OOH�)HUQVSUHFKQXPPHUQ�DE�2UWVQHW]�:LHQ�
9RUZDKO�:LHQ�DXV�gVWHUUHLFK������

��DXV�GHP�$XVODQG��������

3&�1(:6�����$XWRUHQ
%UH]RYLWV��:LOKHOP��,QJ��6LHPHQV�$*��%DXOHPHQWH��)DFK�

YHUWULHE�+DOEOHLWHU��7(/��������������
)LDOD��)UDQ]��'LSO��,QJ���/HKUHU�DQ�GHU�K|KHUHQ�$EWHLOXQJ�I�U

1DFKULFKWHQWHFKQLN�XQG�(OHNWURQLN�LP�7*0��5HGDNWHXU
GHU�3&�1(:6���3$1���������������),'2�������������
(0$,/�������������#FRPSXVHUYH�FRP

*UHLQHU��*HUKDUG��'LSO��,QJ���,QVWLWXW�I�U�+\SHU�0HGLD
6\VWHPH��-RDQQHXP�5HVHDUFK�*UD]��3$1������������
(0$,/��JJUHLQHU#LLFP�WX�JUD]�DF�DW

+DVHQEHUJHU��5RQDOG��'LSO��,QJ��$EVROYHQW�7*0�1��E��
(/,1�(QHUJLHDQZHQGXQJ��$EWHLOXQJ�)(,�$0��(QWZLFN�
OXQJ�YRQ�+DUG��XQG�6RIW�
ZDUH�I�G�$XWRPDWLVLHUXQJVWHFKQLN���(0$,/��KDVHQEHU�
JHU#YHQXV�HHDP�HOLQ�FR�DW

,OOVLQJHU��:HUQHU��,QJ��('9�*HVPE+��$EVROYHQW�GHV�7*0�
3UlVLGHQW�GHV�FFF��6\VRS�GHU�0DLOER[�His Master’s
Voice�������������865�+67�'6���),'2����������

.UDXVH��:HUQHU��0DJ���/HKUHU�I�U�%LOGQHULVFKH�(U]LHKXQJ�DP
*5*�:LHQ�;;,,,�

.UDXV]��0DQIUHG��,6'1�:$1�3URMHNWOHLWHU�EHL�(',&20�
.UHX]JDVVH����������:LHQ��7(/�����������������)$;�
�����������

/HFKQHU��3HWHU��0DJ���/HLWHU�GHV�5HIHUDWHV�0DUNHWLQJ�GHU
3RVW�*HQHUDOGLUHNWLRQ��3$1���������������(0$,/�
SOHFKQHU#SDQ��DW�

/XGZLJ��+DUDOG��$EVROYHQW�GHU�$EWHLOXQJ�1DFKULFKWHQ�
WHFKQLN�LP�7*0��78�:LHQ��3$1��������������
,17(51(7��OXGZLJ#HPDLO�WJP�DF�DW

1HXEDXHU��)UDQ]��'LSO�,QJ���/HKUHU�DQ�GHU�$EWHLOXQJ�I�U
(OHNWURQLN�GHU�+7%/9$��%8/0(��*UD]�*|VWLQJ��7(/��
������������

3DZODWD��$OZLQ��$EVROYHQW�7*0�1��E��,QKDEHU�GHU�)LUPD
(GXDUG�-��3DZODWD��:LHQ�,��7(/������������)$;������
������),'2��������������&,6�������������

5HLHUPDQQ��'LHWHU��'LSO��,QJ���/HKUHU�DQ�GHU�K|KHUHQ
$EWHLOXQJ�I�U�1DFKULFKWHQWHFKQLN�XQG�(OHNWURQLN�LP
7*0��7(/�����������(0$,/��UHLHUP#HPDLO�WJP�DF�DW

5HVHO��0DQIUHG��)/�,QJ���/HKUHU�DQ�GHU�+|KHUHQ�$EWHLOXQJ
I�U�6WHXHUXQJV��XQG�5HJHOXQJVWHFKQLN�DQ�GHU�+7%/�
+ROODEUXQQ�

5RKQHU��'DQLHO��'LSO��,QJ���78�:LHQ��,QVWLWXW�I�U�/HLVWXQJVH�
OHNWURQLN��6HOEVWlQGLJHU�%HWULHE��0	5�6\VWHPV��3HWUXV�
JDVVH���������:LHQ��7(/�����������

6FKDUO��:ROIJDQJ��'LSO��,QJ���/HKUHU�DQ�GHU�K|KHUHQ�$EWHL�
OXQJ�I�U�1DFKULFKWHQWHFKQLN�XQG�(OHNWURQLN�LP�7*0�
3$1���������������(0$,/��VFKDUO#HPDLO�WJP�DF�DW

6FKO|JO��+HOPXWK��-DKUJDQJ�������2EPDQQ�GHV�0&&$�VHLW
������EHVFKlIWLJW�VLFK�VHLW������PLW�%7;��3LORWYHUVXFK
����7HLOQHKPHU���%HUXI�%DQNEHDPWHU��VHLW������LQ�GHU
*LUR&UHGLW�%DQN��YRUPDOV�*LUR]HQWUDOH���GDYRQ����-DKUH
('9��ELV������PLW�%7;�

:HLVVHQE|FN��0DUWLQ��'LSO��,QJ��0DJ��'U���'LUHNWRU�GHU�+7/

:LHQ�,9��/HLWHU�GHU�ADIM�XQG�$XWRU�YRQ�ADIM�
6NULSWHQ��9RUVWDQGVPLWJOLHG�GHV�PCC-TGM��3$1�����
���������),'2������������

=HOLQND��:ROIJDQJ��,QJ���/HKUHU�DQ�GHU�+|KHUHQ�$EWHLOXQJ
I�U�6WHXHUXQJV��XQG�5HJHOXQJVWHFKQLN�DQ�GHU�+7%/
+ROODEUXQQ��9RUVWDQGVPLWJOLHG�EHLP�PCC-TGM��),'2�
�����������

)�U�GLH�3&�1(:6�HQWZRUIHQ�YRQ�0DJ��.UDXVH

 ADIM $UEHLWVJHPHLQVFKDIW�I�U�'LGDNWLN�
,QIRUPDWLN�XQG�0LNURHOHNWURQLN

$',0�:LHQ� 0DUWLQ�:HLVVHQE|FN��3RVWIDFK����������:LHQ
7(/���������������)$;���������������7;�
�������� ZHLP�D

3$1� �������������������
$',0�*UD]� .ODXV�6FKHLEHU��3RVWIDFK����������*UD]�

7;��������� VEHU�D
),'2� His Master’s Voice ���������)LOHV�$',0
3$1� �������������������
(0$,/� &RPSX6HUYH��������������),'2�

����������#ILGRQHW�RUJ
,QWHUQHW� ����������#FRPSXVHUYH�FRP
.RQWR� 36.��%O]���������.WR�������������$',0

3RVWJLUR�0�QFKHQ��%/=������������.WR��������
���
3RVWVFKHFNDPW�&KXU��.RQWR������������
9RONVEDQN�%UL[HQ��.RQWR������

'95�1U�� �������
7HOHIRQLVFKH
6SUHFKVWXQGH

������������0RQWDJ�DE������

7KHPHQ� 7HFKQLN��0RGHPV��6NULSWHQ��8QWHUULFKW�

CCC &RPSXWHU�&RPPXQLFDWLRQV�&OXE
$QVFKULIW� )OXUVFK�W]VWUD�H���������������:LHQ
%%6� �������������1����������������%LW�V

,6'1���������������N%LW��;����
),'2� ���������#ILGRQHW�RUJ
6SHQGHQ�
.RQWR�

36.��%O]���������.WR������������
:HUQHU�,OOVLQJHU

9RUVWDQG� :HUQHU�,//6,1*(5��3UlVLGHQW���)UDQ]�),$/$��9L]H3UlVL�
GHQW���(YD�,//6,1*(5�.DVVLHU���$QGUHDV�+2))0$11
�6FKULIWI�KUHU���/XNDV�+(,1'/�X��+HOPXW
6&+/8'(5%$&+(5��5HFKQXQJVSU�IHU�

CLUB AT&OXE�$XWRPDWLVLHUXQJVWHFKQLN
$QVFKULIW� -DPHV�6WHLQEDXHU��%HUOLQHU�5LQJ����������*UD]
),'2� ��������#ILGRQHW�RUJ
.RQWR� 3�6�.���%O]���������.WR��������������&/8%�$7

9RUVWDQG� -�0�67(,1%$8(5��2EPDQQ���7KRPDV�$'/(5��2E�
PDQQ6WY����&KULVWLDQ�2%$'��6FKULIWI�KUHU��5HLQKROG
67$&+/��.DVVLHU�

MCCA %7;�XQG�0LFUR�&RPSXWHU�&OXE
$XVWULD

$QVFKULIW� 3RVWIDFK�����������:LHQ
&OXEORNDO� $P�+HXPDUNW���������:LHQ

7(/�������������)$;������������
7;���������� PFFD�D

),'2� EuroSoft�������������������(FKRPDLO�%7;
3$1� ������������������
'95�1U�� �������
-DKUHVEHLWUDJ� )LUPD���������(LQ]HO��������(UPl�LJW�������
9RUVWDQG� 6&+/g*/�2EPDQQ���6$%25�2EPDQQ6WY��

6&+(,'/�6FKULIWI�KUHU���58335(&+7�6FKULIWI�KUHU6WY��
/2&+0$11�.DVVLHU���0$56&+$7�.DVVLHU6WY�

PCC-S 3HUVRQDO�&RPSXWHU�&OXE�6DO]EXUJ
$QVFKULIW� 3&&�6��,W]OLQJHU�+DXSWVWUD�H����������6DO]EXUJ

7(/���������������)$;����������������
%�UR]HLWHQ� 0R���)U������������������EHU�'LUHNWLRQ�GHU�+7%/$�

6DO]EXUJ�
.RQWR� 6DO]EXUJHU�6SDUNDVVH��%O]��������.WR����������

3&&�6
'95�1U�� �������
-DKUHVEHLWUDJ� 6FK�OHU��������/HKUHU��������I|UGHUQGHV�0LWJOLHG

������
9RUVWDQG� :$/7(56�2EPDQQ���)86&+/%(5*(5�2EPDQQ6WY��

*58%(5�6FKULIWI�KUHU���67(,1'/�6FKULIWI�KUHU6WY��
'$17(1'25)(5�.DVVLHU���0(,1'/�.DVVLHU6WY�

PCC-TGM 3HUVRQDO�&RPSXWHU�&OXE�
7HFKQRORJLVFKHV�*HZHUEHPXVHXP

$QVFKULIW� :H[VWUD�H�����3RVWIDFK����������:LHQ�
7(/��������������)$;�������������

),'2� His Master’s Voice��������
3$1� �����������������
%�UR]HLWHQ� 0L���������������)UDX�-HOLQHN�
.RQWR� (g63&��%O]��������.WR�������������3&&�7*0
'95�1U�� �������
-DKUHVEHLWUDJ� 6FK�OHU��������6WXGHQW��������VRQVW�������
9RUVWDQG� .g1,*�2EPDQQ���6<529$7.$�2EPDQQ6WY��

7+80)$57+�6FKULIWI�KUHU���:(,66(1%g&.�6FKULIWI�6WY��
=(+(71(5�.DVVLHU���3$<�.DVVLHU6WY��
267(50$,(5�3$1���=(/,1.$�3&$'���5(,7(5�6FDQQHU��
%(57+2/'��1,76&+(�5HFKQXQJVSU�IHU�

PCC-TGM-3UHLVH��6WDQG�-XQL�����
/LWHUDWXU��6RQGHUGUXFN�SUR�6HLWH |6������
7DEHOOHQ�$��$���YHUVFKZHL�W |6�����������
.RS�'LVNHWWHQ����N����0����N�����0 |6���������������������
/HHUGLVNHWWHQ����N����0����N�����0 |6���������������������
3&6,*�'LVNHWWHQ����N����N |6�����������
��IDFK�9HUWHLOHU�I�U�3&�1HW]WHLO |6�������
%DXVDW]�µ352),�����LQFO��+DQGEXFK |6�������

(3520�I�U�µ352),�����3&�1(:6������ |6������
6FDQQHUGLHQVW�HUVWH�6HLWH���'LVN� |6������
6FDQQHUGLHQVW�)ROJHVHLWH��SUR�)RUPDW |6�����
9HUSDFNXQJVNRVWHQDQWHLO |6�����������

,QVHUHQWHQ
)LUPD 6HLWH

(',&20 �����
H[FRQ �����
-RDQHXP�5HVHDUFK %HLODJH
0LFURVRIW ��
12:$7521 �
g379 ���
3&�*RXUPHW �
3(6$&2 �����
3,1* %HLODJH
5(6, ��
6,(0(16 �
6RIWZDUH'VFKXQJHO %HLODJH
6<:$ �����
8'6 ��

6WDWLVWLN

4XHOOH 6HLWHQ

=X�GLHVHU�$XVJDEH �
&OXEV �
5HGDNWLRQ ��
$XWRUHQ ��
(LJHQ ��
,QVHUDWH ��
*HVDPW ��
%HLODJHQ �
$QWZRUWNDUWHQ �
/,(60,&+ �


