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WXQJ�HLQHQ�I�U�GLHVH�$UEHLW�YRUJHJHEHQHQ�/HEHQV]\NOXV��2UGHU�/LIH�&\FOH���ZHOFKHU�GHQ�DN�
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XQWHUWHLOHQ� ODVVHQ��ZRGXUFK� GLH� SDUDOOHOH�(QWZLFNOXQJ�XQG� ,PSOHPHQWLHUXQJ�GXUFK�PHKUHUH�

(QWZLFNOHU�HUP|JOLFKW�ZLUG��$QVFKOLH�HQG�ZLUG�GLH�6WDQGDUG�$QZHQGXQJVDUFKLWHNWXU�GHV�2U�

GHU�0DQDJHPHQW�6\VWHPV�HUDUEHLWHW��%HL�GHU�%HVFKUHLEXQJ�ZLUG�GDEHL�]ZLVFKHQ�WHFKQLVFKHQ�

XQG� LQGLYLGXHOOHQ�.RPSRQHQWHQ�XQWHUVFKLHGHQ��'DPLW� VROO� JH]HLJW�ZHUGHQ��ZHOFKH�.RPSR�

QHQWHQ� I�U� XQWHUVFKLHGOLFKH� ,PSOHPHQWDWLRQHQ� GHV�2UGHU�0DQDJHPHQW�6\VWHPV� JOHLFKEOHL�

EHQG� VLQG� XQG� ZHOFKH� I�U� MHGHV� 6\VWHP� YHUVFKLHGHQ� VLQG�� $EVFKOLH�HQG� ZLUG� GLH� $QZHQ�

GXQJVDUFKLWHNWXU�PLWWHOV�HLQHV�3URWRW\SHQ�YHULIL]LHUW���

'DV�(QGHUJHEQLV�GHU�$UEHLW�]HLJW��ZHOFKHU�$XIZDQG�EHWULHEHQ�ZHUGHQ�PXVV�XP�HLQHQ�QHXHQ�

�2UGHU��3UR]HVV�LQ�GDV�206�]X�LQWHJULHUHQ��'DEHL�ZLUG�GLH�HQWZLFNHOWH�$QZHQGXQJVDUFKLWHN�

WXU� ]XU�9HULILNDWLRQ� DXFK� GHQ�JHJHEHQHQ�6\VWHPDQIRUGHUXQJHQ�JHJHQ�EHUJHVWHOOW�� 'DQDFK�

ZLUG�GHU�KLHU�HQWZLFNHOWH�GH]HQWUDOH�$QVDW]�LQ�%H]XJ�DXI�HLQH�3UR]HVV�(QJLQH��HLQHP�]HQWUD�

OHQ� $QVDW]� JHJHQ�EHUJHVWHOOW�� $EVFKOLH�HQG� ZHUGHQ� 6FKOXVVIROJHUXQJHQ� JHWURIIHQ� XQG� HLQ�

$XVEOLFN�I�U�GLH�ZHLWHUH�%HDUEHLWXQJ�GHV�7KHPDV�JHJHEHQ��
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�� (LQOHLWXQJ�
'DV�2UGHU�0DQDJHPHQW��$XIWUDJVYHUZDOWXQJ��GHU�&UHGLW�6XLVVH�XQG�GHU�)LQDQ]LQGXVWULH� LP�

$OOJHPHLQHQ��XPIDVVW�HLQH�.ODVVH�YRQ�$QZHQGXQJHQ��XP�$XIWUlJH��ZLH�]�%��=DKOXQJVDXIWUl�

JH��%|UVHQDXIWUlJH��$XIWUlJH�]XP�.DXI�XQG�9HUNDXI�YRQ�DX�HUE|UVOLFK�JHKDQGHOWHQ�7LWHOQ��

'HYLVHQ�HWF��� YHUDUEHLWHQ� ]X� N|QQHQ��5HFKWOLFK�PXVV�PDQ� MHGRFK� ]ZLVFKHQ�HLQHP�$XIWUDJ�

�2UGHU��XQG�HLQHP�*HVFKlIW� �7UDGH��XQWHUVFKHLGHQ��,Q�GHU�3UD[LV��ZLUG�GDV�9HUZDOWHQ�E]Z��

9HUDUEHLWHQ� YRQ� $XIWUlJHQ� XQG� *HVFKlIWHQ�� DXFK� DOV�2UGHU�� XQG� 7UDGH�0DQDJHPHQW� EH�

]HLFKQHW��$XV�6LFKW�GHU�WHFKQLVFKHQ�8PVHW]XQJ��NDQQ�PDQ�MHGRFK�DXI�HLQH�8QWHUVFKHLGXQJ�

GHU�EHLGHQ�%HJULIIH�YHU]LFKWHQ��,P�)ROJHQHQGHQ�ZLUG�GDKHU�QXU�GHU�%HJULII�2UGHU�E]Z��2UGHU�

0DQDJHPHQW�YHUZHQGHW���

(LQH�2UGHU�GXUFKOlXIW�ZlKUHQG�GHU�9HUDUEHLWXQJ�YHUVFKLHGHQH�=XVWlQGH��ZHOFKH�GXUFK�GHQ�

VRJHQDQQWHQ� $XIWUDJV�/HEHQV]\NOXV� �2UGHU�/LIH�&\FOH�� EHVFKULHEHQ� VLQG�� 'HU� 2UGHU�/LIH�

&\FOH�JLEW�EHLVSLHOVZHLVH�DQ��ZDQQ�HLQH�2UGHU�DNWLY�LVW�RGHU�RE�GLHVH�YRP�$XIWUDJJHEHU�VWRU�

QLHUW�ZXUGH��=XGHP�ZLUG� MHGH�2UGHU�DXI�HLQH�EHVWLPPWH�:HLVH�YHUDUEHLWHW��ZREHL� VLFK�GHU�

JHQDXH�9HUODXI�GHU�$XIWUDJVYHUDUEHLWXQJ� �2UGHUYHUDUEHLWXQJ�� LP�9RUIHOG�GHILQLHUHQ�XQG�DOV�

*HVFKlIWVSUR]HVV�GDUVWHOOHQ� OlVVW��'DEHL�JLEW�HV�EH]�JOLFK�GHU�'DUVWHOOXQJ�XQWHUVFKLHGOLFKH�

WH[WXHOOH��XQG�JUDILVFKH�%HVFKUHLEXQJVPHWKRGHQ��'LHV�NDQQ�GDEHL�KHOIHQ��GLH�3UR]HVVH�HL�

QHV� 8QWHUQHKPHQV� EHVVHU� ]X� YHUVWHKHQ� XQG� VLH�� GHQ� 9HUlQGHUXQJHQ� GHU� 8QWHUQHKPXQJ�

HQWVSUHFKHQG�� DQ]XSDVVHQ�� 'LH� 0RGHOOLHUXQJ� YRQ� *HVFKlIWVSUR]HVVHQ� ELHWHW� ]XGHP� GLH�

0|JOLFKNHLW�� ,QIRUPDWLRQVV\VWHPH� IOH[LEHO� DXI� GLH� %HG�UIQLVVH� HLQHV� 8QWHUQHKPHQV� DE]X�

VWLPPHQ�� LQGHP�GLH�6\VWHPH�GLH�PRGHOOLHUWHQ�3UR]HVVH�YHUZHQGHQ��XP�GHQ�GDPLW�YHUEXQ�

GHQHQ�$UEHLWVDEODXI��:RUNIORZ��]X�DXWRPDWLVLHUHQ�XQG�]X�VWHXHUQ��2XOG���������(LQ�VROFKHV�

6\VWHP� LVW� ]XGHP� 7HLO� GHU� $QZHQGXQJVNODVVH� Ä3URFHVV� $ZDUH� ,QIRUPDWLRQ� 6\VWHPV³���

NXU]�3$,6� � �5HLFKHUW�	�:HEHU���������3$,6V�HQWVWDQGHQ�DXV�GHU�1RWZHQGLJNHLW�PRGHUQHU�

8QWHUQHKPHQ�KHUDXV��VLFK�DQ�bQGHUXQJHQ�GHV�8PIHOGV�IOH[LEHO�XQG�VFKQHOO�DQ]XSDVVHQ�]X�

N|QQHQ�� 8P� GLHV� � ]X� HUUHLFKHQ�� NDQQ� HLQ� VROFKHV� ,QIRUPDWLRQVV\VWHP�EHLVSLHOVZHLVH� HLQH�

:RUNIORZ��XQG�%XVLQHVV�3URFHVV�0DQDJHPHQW��%30��3ODWWIRUP�YHUZHQGHQ��'LH�$XVI�KUXQJ�

HLQHV� *HVFKlIWVSUR]HVVHV� ZLUG� GDEHL� YRQ� HLQHU� VRJHQDQQWHQ�:RUNIORZ�(QJLQH� RGHU� DXFK�

3UR]HVV�(QJLQH�JHVWHXHUW��

0LW�GLHVHU�$UEHLW�VROO�GHU�)UDJH�QDFKJHJDQJHQ�ZHUGHQ��ZLH�HLQH�JHQHULVFKH�$UFKLWHNWXU�I�U�

HLQ�2UGHU�0DQDJHPHQW�6\VWHP��NXU]�206��DXVVLHKW��ZHOFKHV�HLQH�LQ�GLH�$SSOLNDWLRQ�HLQJH�

EHWWHWH�3UR]HVV�(QJLQH�EHVLW]W��$XFK�VROO�JHNOlUW�ZHUGHQ��ZR�JHQDX�GLH�7UHQQXQJ�]ZLVFKHQ�

GHP�/LIH�&\FOH�HLQHU�2UGHU�XQG�GHP�MHZHLOLJHQ�*HVFKlIWVSUR]HVV� OLHJW�XQG�LQ�ZHOFKHP�%H�

]XJ�GLHVH�]XHLQDQGHU�VWHKHQ��=XVlW]OLFK�VWHOOW�VLFK�GLH�)UDJH��ZLH�GLH�$UFKLWHNWXU�EHVFKDIIHQ�

VHLQ�PXVV��XP�*HVFKlIWVSUR]HVVH�HLQIDFK� LQ� GDV�206�]X� LQWHJULHUHQ�XQG�DXVI�KUEDU�PD�
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FKHQ�]X�N|QQHQ��'DEHL�VROO�DXFK�DXI�GLH�7UHQQXQJ�YRQ�3UR]HVV�/RJLN�XQG�%XVLQHVV�/RJLN�

JHDFKWHW�ZHUGHQ��'DUDXV�OlVVW�VLFK�GLH�IROJHQGH�ZLVVHQVFKDIWOLFKH�)UDJHVWHOOXQJ�DEOHLWHQ��

0LW�ZHOFKHU�$UFKLWHNWXU�I�U�HLQ�2UGHU�0DQDJHPHQW�6\VWHP�N|QQHQ�YHUVFKLHGHQH�$XI�
WUDJV�7\SHQ� DXV�GHP�'HYLVHQKDQGHO�� =DKOXQJVYHUNHKU� XQG� VR�ZHLWHU��PLW�P|JOLFKVW�
ZHQLJ�$XIZDQG� LQ�GDV�6\VWHP� LQWHJULHUW�ZHUGHQ�XQG�XQWHU�9HUZHQGXQJ�HLQHU� LQ�GDV�
6\VWHP�HLQJHEHWWHWHQ�3UR]HVV�(QJLQH�DXVI�KUEDU�JHPDFKW�ZHUGHQ"�

'DV�=LHO�GHU�$UEHLW�LVW�HLQH�$SSOLNDWLRQV�$UFKLWHNWXU��ZHOFKH�GLH�ZLVVHQVFKDIWOLFKH�)UDJHVWHO�

OXQJ�EHDQWZRUWHW�XQG�]XGHP�GDUVWHOOW��LQ�ZHOFKHP�%H]XJ�GHU�/LIH�&\FOH�HLQHU�2UGHU�XQG�GHU�

]XJHK|ULJH�*HVFKlIWVSUR]HVV�]XHLQDQGHU�VWHKW��'DEHL�LVW�]X�EHDFKWHQ��GDVV�GLHVH�$UEHLW�HLQ�

%HLVSLHO�GDI�U�VHLQ�VROO��ZLH�]XN�QIWLJH�2UGHU�0DQDJHPHQW�6\VWHPH�DXIJHEDXW�VHLQ�N|QQWHQ�

XQG�PLWWHOV� ZHOFKHU� 7HFKQRORJLHQ� GLHVH� HQWZLFNHOW� ZHUGHQ� N|QQWHQ�� $XV� SUDNWLVFKHU� 6LFKW�

EHGHXWHW�GDV��GDVV�GLHVH�$UEHLW�HLQ�%HLVSLHO�VRZLH�GLH�*UXQGODJHQ�I�U�GHQ�VWDQGDUGLVLHUWHQ�

XQG�HLQKHLWOLFKHQ�(QWZXUI��%OXHSULQW��KLQVLFKWOLFK�GHU�$QZHQGXQJVNODVVH�OLHIHUQ�VROO��

=X� %HJLQQ� ZLUG� GLH� DNWXHOOH� $XVJDQJVVLWXDWLRQ� DXV� 6LFKW� GHU� &UHGLW� 6XLVVH� HUOlXWHUW�� $Q�

VFKOLH�HQG�ZHUGHQ� GLH�5DQGEHGLQJXQJHQ� I�U� GLHVH� $UEHLW� DXIJH]HLJW�� VRZLH� GLH�0HWKRGLN��

ZHOFKH�]XU�%HDQWZRUWXQJ�GHU�ZLVVHQVFKDIWOLFKHQ�)UDJHVWHOOXQJ�YHUZHQGHW�ZLUG��'LHVH�3XQN�

WH�ELOGHQ�GHQ�*UXQGVWHLQ� I�U�GLH�8PVHW]XQJ�GLHVHU�ZLVVHQVFKDIWOLFKHQ�$UEHLW��'DQDFK�ZHU�

GHQ�2UGHU�/LIH�&\FOH�VRZLH�GLH�YHUZHQGHWH�:RUNIORZ��XQG�%30�3ODWWIRUP�PLW�GHQ�]XJHK|UL�

JHQ�*HVFKlIWVSUR]HVVHQ�JHQDXHU�HUOlXWHUW��'DEHL�ZLUG�EHVFKULHEHQ�� LQ�ZHOFKHP�9HUKlOWQLV�

/LIH�&\FOH� XQG� 3UR]HVV� ]XHLQDQGHU� VWHKHQ� N|QQHQ� XQG� ZLH� GLH� ]XYRU� HUZlKQWH� 3UR]HVV�

(QJLQH�LQ�GDV�206�LQWHJULHUW�ZHUGHQ�NDQQ��1DFK�GHU�%HVFKUHLEXQJ�GHU�$UFKLWHNWXU��ZLUG�GLH�

VH�PLW�+LOIH�HLQHV�3URWRW\SV�YHULIL]LHUW��ZREHL�DXFK�DXI�GLH�YHUZHQGHWHQ�7HFKQRORJLHQ�HLQJH�

JDQJHQ� ZLUG�� 'DQDFK� ZLUG� GDV� (UJHEQLV� GHU� $UEHLW� SUlVHQWLHUW� XQG� HV� ZHUGHQ� JHVLFKHUWH�

$XVVDJHQ� JHWURIIHQ�� $EVFKOLH�HQG� ZHUGHQ� 6FKOXVVIROJHUXQJHQ� HUOlXWHUW� XQG� HLQ� $XVEOLFN�

JHJHEHQ��
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�� $XVJDQJVVLWXDWLRQ�
8QWHUQHKPHQ�VLQG�]XQHKPHQG�GDUDQ�LQWHUHVVLHUW�,QIRUPDWLRQVV\VWHPH�VR�]X�JHVWDOWHQ��GDVV�

GLH�*HVFKlIWVSUR]HVVH�GHU�8QWHUQHKPXQJ�LP�0LWWHOSXQNW�VWHKHQ��'DEHL�EHVWHKW�GLH�]HQWUDOH�

$XIJDEH�GHU�*HVFKlIWVDQZHQGXQJHQ�GDULQ��GLH�ULFKWLJHQ�*HVFKlIWVIXQNWLRQHQ�PLW�GHQ�EHQ|�

WLJWHQ�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�XQG�JOHLFK]HLWLJ�]XP�ULFKWLJHQ�=HLWSXQNW�DQ�GHQ�

ULFKWLJHQ�%HQXW]HU�ZHLWHU]XOHLWHQ��=XVDPPHQ�PLW�GLHVHP�7UHQG�KDW�VLFK�HLQH�QHXH�*HQHUDWL�

RQ� YRQ� ,QIRUPDWLRQVV\VWHPHQ� HQWZLFNHOW�� 3URFHVV� $ZDUH� ,QIRUPDWLRQ� 6\VWHPV� �3$,6���

�5HLFKHUW�	�:HEHU���������%HLVSLHOH�I�U�3$,6V�VLQG�:RUNIORZ�0DQDJHPHQW�6\VWHPH��&DVH�

+DQGOLQJ�7RROV�XQG�6HUYLFH�2UFKHVWUDWLRQ�(QJLQHV��$XV�DUFKLWHNWRQLVFKHU�6LFKW��VHSDULHUW�HLQ�

3$,6�3UR]HVVORJLN� �XQWHUVFKLHGOLFKHU� $UW�� YRQ� IXQNWLRQDOHU� $QZHQGXQJVORJLN� �]�%�� %HUHFK�

QXQJHQ���ZRUDXV�VLFK�HLQH�]XVlW]OLFKH�6FKLFKW�LQ�%H]XJ�DXI�GLH�$UFKLWHNWXU�HLQHU�$SSOLNDWLRQ�

HUJLEW��'HU�.HUQ�GLHVHU�6FKLFKW�EHVWHKW�PHLVW�DXV�HLQHP�3UR]HVV�0DQDJHPHQW�6\VWHP��ZR�

PLW� VLFK�*HVFKlIWVSUR]HVVH�PRGHOOLHUHQ�� DXVI�KUHQ�� �EHUZDFKHQ� XQG� VWHXHUQ� ODVVHQ� �5HL�

FKHUW� 	�:HEHU�� ������� *UXQGVlW]OLFK� XQWHUVFKHLGHW� PDQ� ]ZLVFKHQ� ]ZHL� XQWHUVFKLHGOLFKHQ�

7\SHQ�YRQ�3UR]HVVHQ��=XP�HLQHQ�JLEW�HV�3UR]HVVH��GHUHQ�YROOVWlQGLJH�/RJLN�VFKRQ�YRU�GHU�

HLJHQWOLFKHQ�$XVI�KUXQJ�EHNDQQW� LVW� XQG�GHPQDFK� YRUDE�PRGHOOLHUW�ZHUGHQ�N|QQHQ��'LHVH�

3UR]HVVH�ZHUGHQ�DOV�YRUGHILQLHUWH�3UR]HVVH�EH]HLFKQHW��=XP�DQGHUHQ�JLEW�HV�ZLVVHQVLQWHQ�

VLYH�3UR]HVVH��GHUHQ�YROOVWlQGLJH�/RJLN�KlXILJ�HUVW�ZlKUHQG�GHU�$XVI�KUXQJ�HUVLFKWOLFK�ZLUG��

(LQ�ZHLWHUHV�0HUNPDO�YRUGHILQLHUWHU�3UR]HVVH�LVW�GLH�:LHGHUKROEDUNHLW��GD� LP�*HJHQVDW]�]X�

ZLVVHQVLQWHQVLYHQ� 3UR]HVVHQ� GHU� JHQDXH� 9HUODXI� GHU� 9HUDUEHLWXQJ� LP� 9RUDXV� EHNDQQW� LVW�

�5HLFKHUW�	�:HEHU���������,P�5DKPHQ�GLHVHU�$UEHLW�ZLUG�GLH�$UFKLWHNWXU�I�U�HLQ�206�HQWZL�

FNHOW��GLH��VLFK�DXI�GLH�9HUDUEHLWXQJ�YRQ�YRUGHILQLHUWHQ�XQG�DNWLYLWlWVEDVLHUWHQ�*HVFKlIWVSUR�

]HVVHQ�NRQ]HQWULHUW��$NWLYLWlWVRULHQWLHUW�EHGHXWHW��GDVV�HLQ�3UR]HVV�LQ�PHKUHUH�HLQ]HOQH�$NWL�

YLWlWHQ��7DVNV��XQWHUWHLOW� LVW��-HGHU�GLHVHU�7DVNV�I�KUW�GDQQ�HLQHQ�DWRPDUHQ�XQG�ORJLVFK�]X�

VDPPHQKlQJHQGHQ�3UR]HVVVFKULWW�GXUFK��%HLVSLHOH�I�U�DNWLYLWlWVRULHQWLHUWH�3UR]HVVEHVFKUHL�

EXQJVVSUDFKHQ� VLQG� GLH�%XVLQHVV�3URFHVV�0DQDJHPHQW�1RWDWLRQ� ���� �%301������ XQG�GLH�

%XVLQHVV�3URFHVV�([HFXWLRQ�/DQJXDJH� �%3(/���ZREHL� LP�5DKPHQ� GLHVHU�$UEHLW� 3UR]HVVH�

XQWHU�9HUZHQGXQJ�YRQ�%301�����PRGHOOLHUW�ZHUGHQ��,P�ZHLWHUHQ�9HUODXI�GLHVHU�$UEHLW��ZLUG�

HLQ�LQ�%301�PRGHOOLHUWHU��YRUGHILQLHUWHU�XQG�DNWLYLWlWVEDVLHUWHU�*HVFKlIWVSUR]HVV�]X�9HUHLQ�

IDFKXQJ�QXU�QRFK�DOV�3UR]HVV�EH]HLFKQHW��

3UR]HVVNODVVHQ�YRUGHILQLHUWHU�3UR]HVVH� LQ�%H]XJ�DXI�GLH�&UHGLW�6XLVVH�VLQG�]�%��=DKOXQJV�

DXIWUlJH� RGHU� DXFK� %|UVHQDXIWUlJH��ZREHL� GHU�)RNXV� GHU� 7KHVLV� DXI�2UGHUV� LQ�%H]XJ� DXI�

VWDQGDUGLVLHUWH�)LQDQ]NRQWUDNWH� XQG�'LHQVWOHLVWXQJHQ��ZLH� ]�%�� =DKOXQJVDXIWUlJH��'HYLVHQ�

JHVFKlIWH�XVZ��� OLHJW��'LH�HLQ]HOQHQ�3UR]HVVH�LQQHUKDOE�GLHVHU�.ODVVHQ�VWHOOHQ�YRUGHILQLHUWH�

6WDQGDUGSUR]HVVH�GDU�XQG�VLQG�EHOLHELJ�RIW�DQZHQGEDU��$XFK� LVW� HLQH�ZHLWJHKHQGVWH�$XWR�
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PDWLVLHUXQJ� QRWZHQGLJ�� XP� HLQH� KRKH�$Q]DKO� YRQ� $XIWUlJHQ� NRVWHQJ�QVWLJ� YHUDUEHLWHQ� ]X�

N|QQHQ��(LQH�8QWHUVXFKXQJ�LQ�%H]XJ�DXI�GLH�9HUDUEHLWXQJ�YRQ�3UR]HVVHQ�DQGHUHU�3UR]HVV�

NODVVHQ��ZLH�]�%��VWUXNWXULHUWHU�3URGXNWH��6963��������PLW�+LOIH�GHV�206��LVW�QLFKW�%HVWDQG�

WHLO�GLHVHU�$UEHLW��

3$,6V�N|QQHQ�DXV�XQWHUVFKLHGOLFKHQ�%OLFNZLQNHOQ�EHWUDFKWHW�ZHUGHQ��'D]X�]lKOHQ�)XQNWLRQ�

VRULHQWLHUWH��9HUKDOWHQVRULHQWLHUWH�� ,QIRUPDWLRQVRULHQWLHUWH��2UJDQLVDWLRQVRULHQWLHUWH��2SHUDWL�

RQVRULHQWLHUWH�XQG�=HLWRULHQWLHUWH�%HWUDFKWXQJVZHLVHQ�YRQ�3UR]HVVPRGHOOHQ��5HLFKHUW�	�:H�

EHU��������� ,P�)ROJHQGHQ�ZLUG�DXI�GUHL�� I�U�GLHVH�$UEHLW�UHOHYDQWH�*HVLFKWVSXQNWH��JHQDXHU�

HLQJHJDQJHQ��

)XQNWLRQVRULHQWLHUWH� %HWUDFKWXQJVZHLVH�� 'LHVH� 6LFKW� OLHIHUW� ,QIRUPDWLRQHQ� �EHU� GLH� HLQ�

]HOQHQ�$XIJDEHQWHLOH��E]Z��7DVNV��HLQHV�3UR]HVVHV��'D]X�]lKOW�EHLVSLHOVZHLVH��RE�HLQ�HLQ�

]HOQHU� 7DVN� YRQ� HLQHU� 3HUVRQ� RGHU� HLQHP� 6\VWHP� DXVJHI�KUW� ZLUG�� RGHU� RE� GLHVHU� HLQHQ�

6XESUR]HVV�GDUVWHOOW��5HLFKHUW�	�:HEHU��������6����������

9HUKDOWHQVRULHQWLHUWH�%HWUDFKWXQJVZHLVH��'LHVH�6LFKW� OLHIHUW� ,QIRUPDWLRQHQ��EHU�GHQ�.R�

WUROOIOXVV� ]ZLVFKHQ� HLQ]HOQHQ� 7DVNV� HLQHV� 3UR]HVVHV�� 'HU� .RQWUROOIOXVV� JLEW� EHLVSLHOVZHLVH�

$XIVFKOXVV��EHU�GLH�5HLKHQIROJH�GHU�7DVNV�XQG�ZHOFKH�%HGLQJXQJHQ��PLW�GHU�'XUFKI�KUXQJ�

HLQHV�7DVNV�YHUEXQGHQ�VLQG���5HLFKHUW�	�:HEHU��������6����������

2SHUDWLRQVRULHQWLHUWH�%HWUDFKWXQJVZHLVH��'LHVH�6LFKW�VWHOOW�GLH�,PSOHPHQWDWLRQ�HLQ]HOQHU�

7DVNV�HLQHV�3UR]HVVHV�GDU�� ,P�)DOOH� GHU� ]XYRU�EHVSURFKHQHQ�3UR]HVVH�ZlUH�GLHV� GLH� ,P�

SOHPHQWDWLRQ�HLQHU�)XQNWLRQ��GLH�DXVJHI�KUW�ZLUG��ZHQQ�HLQ�7DVN�GXUFKJHI�KUW�ZLUG��(LQ�%HL�

VSLHO�GDI�U�ZlUH�GHU�$XIUXI�HLQHU� ORNDOHQ�0HWKRGH�RGHU�HLQHV�6HUYLFHV��ZHOFKHU�YRQ�HLQHP�

H[WHUQHQ�6\VWHP�DQJHERWHQ�ZLUG���5HLFKHUW�	�:HEHU��������6����������

'HU]HLW� ZLUG� LQQHUKDOE� GHU� &UHGLW� 6XLVVH� I�U� GLH� $XWRPDWLVLHUXQJ� YRQ� *HVFKlIWVSUR]HVVHQ�

HLQH� ]HQWUDOH� :RUNIORZ�� XQG� %XVLQHVV� 3URFHVV� 0DQDJHPHQW� �%30�� 3ODWWIRUP� HLQJHVHW]W��

=HQWUDO�EHGHXWHW�LQ�GLHVHP�=XVDPPHQKDQJ��GDVV�$QZHQGXQJHQ�GHQ�]X�YHUDUEHLWHQGHQ�*H�

VFKlIWVSUR]HVV� DXI� GLH� ]HQWUDOH� %30�3ODWWIRUP� DXVODJHUQ�� =XU� 9HUDUEHLWXQJ� GHU� 3UR]HVVH�

ZHUGHQ�GDQQ�ZLHGHUXP�GLH�6HUYLFHV�GHU�MHZHLOLJHQ�$QZHQGXQJ�YRQ�GHU�%30�3ODWWIRUP�DXI�

JHUXIHQ��%HL�GHU�3ODWWIRUP�KDQGHOW�HV�VLFK�XP�GLH�2UDFOH�%30�6XLWH���J��ZHOFKH� LQ�HLQHP�

LQWHUQHQ� 3URMHNW� LQ� GLH� &UHGLW� 6XLVVH� LQWHJULHUW� ZXUGH�� 'DPLW� HLQ� PHQVFKOLFKHU� %HQXW]HU��

�8VHU��ZlKUHQG�GHU�9HUDUEHLWXQJ�HLQHV�3UR]HVVHV�PLW� GLHVHP� LQWHUDJLHUHQ� NDQQ�� VWHOOW� GLH�

]HQWUDOH�%30�3ODWWIRUP�8VHUQ�HLQH�VHSDUDWH�.RPSRQHQWH�]XU�9HUI�JXQJ��'LHVH�ZLUG�DOV�$U�

EHLWVOLVWH� �:RUNOLVW��EH]HLFKQHW��(LQ�SUR]HVVEHWHLOLJWHU�8VHU��NDQQ�VRPLW�GLH� LKP�]XJHWHLOWHQ�

3UR]HVVDNWLYLWlWHQ�YHUZDOWHQ�XQG�HUOHGLJHQ�� ,P�5DKPHQ�GLHVHU�$UEHLW��ZLUG�DXI�GLHVH�.RP�

SRQHQWH�MHGRFK�QLFKW�ZHLWHU�HLQJHJDQJHQ��'DEHL�ZLUG�YRUDXVJHVHW]W��GDVV�I�U�GHUDUWLJH�$NWL�
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YLWlWHQ�HLQH�]HQWUDOH�:RUNOLVW�]XU�9HUI�JXQJ�VWHKW�XQG�GLHVH��EHU�6HUYLFHV�LQ�GLH�KLHU�HQWZL�

FNHOWH�$QZHQGXQJVDUFKLWHNWXU�I�U�HLQ�206�DQJHEXQGHQ�ZHUGHQ�NDQQ��

0RPHQWDQ�VLQG�GLYHUVH�206V��EDVLHUHQG�DXI�GHU�]HQWUDOHQ�%30�3ODWWIRUP��LP�(LQVDW]��(QW�

JHJHQ� GHP� ]HQWUDOLVLHUWHQ� $QVDW]�� ZLUG� LQ� GLHVHU� $UEHLW� HLQ� GH]HQWUDOHU� $QVDW]� HUDUEHLWHW��

'DEHL�VROO�QHEHQ�GHU�$QZHQGXQJV�/RJLN�HLQHV�206��DXFK�GLH�3UR]HVV�/RJLN�LQQHUKDOE�GHV�

VHOEHQ�:HE�$SSOLFDWLRQ�6HUYHUV��NXU]�:$6��]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��'HU�+DXSWYRUWHLO�

GLHVHU�9DULDQWH�LVW��GDVV�VHOEVW�EHL�ZHQLJHU�NRPSOH[HQ�$QZHQGXQJHQ�HLQH�IXQNWLRQDOH�6HSD�

ULHUXQJ�YRQ�3UR]HVVEH]RJHQHU��XQG�$QZHQGXQJVEH]RJHQHU�/RJLN�VWDWWILQGHW��

���� 2UGHU�/HEHQV]\NOXV��2UGHU�/LIH�&\FOH��
:LH�EHUHLWV�HUZlKQW�GXUFKOlXIW� MHGH�2UGHU� LP�/DXIH�GHU�9HUDUEHLWXQJ�YHUVFKLHGHQH�=XVWlQ�

GH��%HVFKULHEHQ�ZLUG�GLHV� GXUFK�GHQ�2UGHU�/LIH�&\FOH� �=XVWDQGVDXWRPDW���'LH� YHUVFKLHGH�

QHQ�=XVWlQGH�GHV�/LIH�&\FOHV�VWHOOHQ�GLH�DNWXHOOH�3KDVH�GHU�9HUDUEHLWXQJ�GDU�� LQ�GHU� VLFK�

HLQH�2UGHU�EHILQGHW��(LQ�2UGHU�VSH]LILVFKHU�3UR]HVV��ZHOFKHU�]XU�2UGHUYHUDUEHLWXQJ�GXUFK�

ODXIHQ�ZLUG��NRUUHVSRQGLHUW�GDEHL�DQ�EHVWLPPWHQ�6WHOOHQ�PLW�GHP�2UGHU�/LIH�&\FOH��:LFKWLJ�

KLHUEHL�LVW��GDVV�GHU�/LIH�&\FOH�6WDWXV�HLQHU�2UGHU�ZlKUHQG�GHU�$XVI�KUXQJ�HLQHV�*HVFKlIWV�

SUR]HVVHV�YHUlQGHUW�ZLUG��$XI�GLHVH�3XQNWH�ZLUG� LQ�HLQHP�VSlWHUHQ�.DSLWHO�JHQDXHU�HLQJH�

JDQJHQ��)�U�GLHVH�$UEHLW�ZXUGH�GHU�2UGHU�/LIH�&\FOH�VHLWHQV�GHU�&UHGLW�6XLVVH�YRUJHJHEHQ�

XQG�LVW�LQ�$EELOGXQJ���GDUJHVWHOOW���

1DFK�GHP�(U]HXJHQ�HLQHU�QHXHQ�2UGHU��NDQQ�HQWZHGHU�GHU�6WDWXV�Ä3HQGLQJ³�RGHU�Ä$FWLYH³�

DQJHQRPPHQ�ZHUGHQ��(UVW�ZHQQ�HLQH�2UGHU�GHQ�=XVWDQG� Ä$FWLYH³�EHVLW]W�� N|QQHQ�GLH�=X�

VWlQGH� Ä&DQFHO³�� Ä0DWXUH³� RGHU� Ä5HSODFH³� IROJHQ�� 'LH� =XVWlQGH� ZHUGHQ� LP� )ROJHQGHQ� JH�

QDXHU�EHVFKULHEHQ��

�

$EELOGXQJ����2UGHU�/LIH�&\FOH�
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3HQGLQJ��%HGHXWHW��GDVV�HLQH�2UGHU�XQYROOVWlQGLJ�LVW�XQG�GDVV�QRFK�DXI�ZHLWHUH�,QIRUPDWLR�

QHQ�JHZDUWHW�ZLUG��$XV�6LFKW�DNWLYLWlWVRULHQWLHUWHU�3UR]HVVPRGHOOH�NDQQ�GDV�EHGHXWHQ��GDVV�

3UR]HVVDNWLYLWlWHQ�I�U�GLH�(UVWHOOXQJ�HLQHU�2UGHU�QRFK�DXVVWHKHQG�VLQG�XQG�HV�GHQQRFK�QRW�

ZHQGLJ� LVW��GDVV�GDV�*HVFKlIW�DOV�VROFKHV�VFKRQ�EHNDQQW� LVW��)HKOHQGH�,QIRUPDWLRQHQ�N|Q�

QHQ�YRQ�DQGHUHQ�6\VWHPHQ�RGHU�DEHU�DXFK�3HUVRQHQ�NRPPHQ��GLH�DQ�GHP�3UR]HVV�EHWHLOLJW�

VLQG��

$FWLYH�� %HGHXWHW�� GDVV� VLFK� HLQH� 2UGHU� LQ� GHU� 'XUFKI�KUXQJVSKDVH� EHILQGHW�� (LQ� .XQGH�
N|QQWH�EHLVSLHOVZHLVH�HLQH�=DKOXQJ�EHDXIWUDJHQ��ZHOFKH�DQ�HLQHP�EHVWLPPWHQ�7HUPLQ�HUIRO�

JHQ�VROO��'HU�6WDWXV� Ä$FWLYH³�EHVWHKW� LQ�GLHVHP�)DOO�VRODQJH�ELV�GHU�7HUPLQ�HLQJHWURIIHQ� LVW�

XQG�GLH�EHDXIWUDJWH�=DKOXQJ�DEJHZLFNHOW�ZHUGHQ�NDQQ��=XGHP�EHVLW]W�GHU�.XQGH�GLH�0|J�

OLFKNHLW��GLH�2UGHU�YRU�(LQWULWW�GHV�7HUPLQV�]X�lQGHUQ�RGHU�]X�VWRUQLHUHQ��

0DWXUH��%HGHXWHW��GDVV�GLH�9HUDUEHLWXQJ�GHU�2UGHU�DEJHVFKORVVHQ�LVW�XQG�GLH�=DKOXQJ��6HWW�
OHPHQW��GHU�2UGHU�HLQJHOHLWHW�ZXUGH��

&DQFHO��%HGHXWHW��GDVV�GLH�'XUFKI�KUXQJ�GHU�2UGHU�JHVWRSSW�ZXUGH�XQG�DOOH�QRWZHQGLJHQ�
6FKULWWH�HLQJHOHLWHW�ZXUGHQ�XP�GLH�9HUDUEHLWXQJ�GHU�2UGHU�DE]XEUHFKHQ�E]Z��U�FNJlQJLJ�]X�

PDFKHQ���

5HSODFH��%HGHXWHW��GDVV�HLQH�2UGHU�GXUFK�HLQH�RGHU�PHKUHUH�1DFKIROJHRUGHU�V��HUVHW]W�XQG�

GLH�9HUDUEHLWXQJ�GHU�DNWXHOOHQ�2UGHU�GDKHU�EHHQGHW� LVW��'HU�XUVSU�QJOLFKH�3UR]HVVIDOO�ZLUG�

GXUFK� GLH�9HUDUEHLWXQJ�GHU� 1DFKIROJHRUGHU�V�� ZHLWHU� EHDUEHLWHW�� %HLVSLHOVZHLVH� N|QQWH� HLQ�

7UDGHU�GHU�%DQN�GHQ�$XIWUDJ�KDEHQ��I�U�LQVJHVDPW�]HKQ�.XQGHQ�MHZHLOV�����������$PHULND�

QLVFKH�'ROODU�JHJHQ�6FKZHL]HU�)UDQNHQ�]X�NDXIHQ��$Q�GLHVHU�6WHOOH�N|QQWH�GHU�7UDGHU�GDQQ�

HLQHQ� VRJHQDQQWHQ� Ä%ORFN�7UDGH³� LQLWLLHUHQ�� 'DEHL� Z�UGH� HLQH� 2UGHU� I�U� GHQ� .DXI� YRQ�

�����������'ROODU�JHJHQ�6FKZHL]HU�)UDQNHQ�� LQ�$EKlQJLJNHLW� �HLQHV�JHZ�QVFKWHQ�7HUPLQV�

�9DOXWD�'DWXP�� DXIJHJHEHQ� ZHUGHQ�� 'LHVH� Z�UGH� GDQQ�PLW� HLQHP� Ä5HSODFH³� I�U� GLH� ]HKQ�

.XQGHQ�� LQ� LQVJHVDPW�]HKQ�1DFKIROJHRUGHUV�]X� MH������������DXIJHWHLOW�ZHUGHQ��'DEHL�KDW�

MHGH�HLQ]HOQH�2UGHU�HLQH�5HIHUHQ]�DXI�GLH�XUVSU�QJOLFKH�2UGHU��$XFK�Z�UGHQ�DOOH�1DFKIROJH�

RUGHUV�PLW� GHP�JOHLFKHQ�3UHLV� �'HYLVHQNXUV�� E]Z��:HFKVHONXU]� JHKDQGHOW�ZHUGHQ��'LHVHU�

ZLUG�GXUFK�GHQ�.DXI�GHU�������������'ROODU��LQ�$EKlQJLJNHLW�GHV�]X�GLHVHP�=HLWSXQNW�DNWXHO�

OHQ��6327��0DUNWZHUWV��IHVWJHOHJW��

���� );�6SRW�2UGHU�±�*UXQGOHJHQGH�0HUNPDOH�
)�U�GLH�(QWZLFNOXQJ�GHU�$UFKLWHNWXU�GHV�206V��ZLUG�HLQH�%HLVSLHO�2UGHU�DXV�GHP�'HYLVHQ�

KDQGHO��HLQH�VRJHQDQQWH�);�6SRW�2UGHU� �)RUHLJQ�([FKDQJH�6SRW�2UGHU��� ]XU�+LOIH�JHQRP�

PHQ��'DPLW�VROO�GLH�%HDQWZRUWXQJ�GHU�ZLVVHQVFKDIWOLFKHQ�)UDJHVWHOOXQJ�YHUHLQIDFKW�XQG�GHP�
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/HVHU�HLQ�SUD[LVQDKHV�VRZLH�OHLFKW�YHUVWlQGOLFKHV�%HLVSLHO�JHOLHIHUW�ZHUGHQ��,Q�%H]XJ�DXI�GHQ�

3URWRW\S�ZLUG�QXU�HLQ�7HLO�GHU�%HLVSLHO�2UGHU�LPSOHPHQWLHUW��ZRUDXI�LP�HQWVSUHFKHQGHQ�.DSL�

WHO�QlKHU�HLQJHJDQJHQ�ZLUG�� ,P�)ROJHQGHQ�ZHUGHQ�GLH�ZLFKWLJVWHQ�0HUNPDOH�HLQHU�);�6SRW�

2UGHU��DOVR�GHV�2UGHU�7\SV��HUOlXWHUW��,P�ZHLWHUHQ�9HUODXI�GHU�$UEHLW��ZLUG�GDV�%HLVSLHO�GDQQ�

PLW� +LOIH� GHU� %301� ����1RWDWLRQ� DOV� *HVFKlIWVSUR]HVV�PRGHOOLHUW� XQG� ]XU� ,PSOHPHQWDWLRQ�

GHV�3URWRW\SV�YHUZHQGHW��

(LQH� );�6SRW� 2UGHU� LVW� HLQH� 9HUHLQEDUXQJ� ]ZLVFKHQ� ]ZHL� 3DUWHLHQ�� XP� HLQHQ� EHVWLPPWHQ�

%HWUDJ�HLQHU�:lKUXQJ�]X�YHUNDXIHQ�NDXIHQ�XQG�GDI�U�HLQHQ�EHVWLPPWHQ�%HWUDJ�HLQHU�DQGH�

UHQ� :lKUXQJ� ]X� NDXIHQ�YHUNDXIHQ�� 'DEHL� VWHOOW� GHU� DNWXHOOH� .XUV� �4XRWH�� GHV� MHZHLOLJHQ�

:lKUXQJVSDDUV�GHQ�3UHLV�HLQHU�:lKUXQJ��DXVJHGU�FNW�LQ�HLQHU�DQGHUHQ�:lKUXQJ��GDU��:LUG�

GHU� DQJHERWHQH�.XUV� YRP�.XQGHQ�DN]HSWLHUW�� VR�ZLUG� GHU� HLJHQWOLFKH�*HOGWUDQVIHU� �6HWWOH�

PHQW��LQ�GHU�5HJHO�]ZHL�7DJH�QDFK�GHP�.DXI�LQLWLLHUW��$EZHLFKXQJHQ�ZHUGHQ�GHU�(LQIDFKKHLW�

KDOEHU�DQ�GLHVHU�6WHOOH�QLFKW�ZHLWHU�EHU�FNVLFKWLJW��

(LQH�);�6SRW�2UGHU�OlVVW�VLFK�DOV�HLQ�*HVFKlIWVSUR]HVV�PRGHOOLHUHQ��'DEHL�LVW�GHU�YROOVWlQ�

GLJH�$EODXI�GHV�3UR]HVVHV�LP�9RUDXV�EHNDQQW�XQG�]lKOW�VRPLW�]XU�.ODVVH�GHU�YRUGHILQLHUWHQ��

DNWLYLWlWVRULHQWLHUWHQ�XQG�ZLHGHUKROEDUHQ�3UR]HVVH��$XV�6LFKW�GHU�&UHGLW�6XLVVH��VLQG�DQ�HL�

QHP� );�6SRW� 2UGHU� *HVFKlIWVSUR]HVV� YHUVFKLHGHQH� ,QIRUPDWLRQVV\VWHPH� EHWHLOLJW�� 'D]X�

]lKOHQ�EHLVSLHOVZHLVH�3UHLV�(QJLQHV��3RVLWLRQ�.HHSLQJ�6\VWHPH���=DKOXQJVV\VWHPH�HWF��:LH�

]XYRU�EHVFKULHEHQ��EHVWHKW�HLQ�DNWLYLWlWVEDVLHUWHU�3UR]HVV�DXV�HLQ]HOQHQ�$NWLYLWlWHQ��7DVNV���

=XU�$XVI�KUXQJ�HLQHV�7DVNV�N|QQHQ�QHEHQ� LQWHUQHQ�)XQNWLRQHQ�GHV�206��DOVR�GHVVHOEHQ�

6\VWHPV��DXFK�H[WHUQH�)XQNWLRQHQ�DQGHUHU�6\VWHPH�YHUZHQGHW�ZHUGHQ��ZDV�GXUFK�GLH�2SH�

UDWLRQVRULHQWLHUWH� %HWUDFKWXQJVZHLVH� GDUJHVWHOOW� ZHUGHQ� NDQQ�� ([WHUQH� )XQNWLRQHQ� ZHUGHQ�

GDEHL�PLW� +LOIH� YRQ� 6HUYLH�2ULHQWLHUWH�$UFKLWHNWXU� �62$�� 6HUYLFHV� DQJHVSURFKHQ�� %HLVSLHOH�

I�U� HLQ]HOQH� 7DVNV� VLQG� GDV� $QIUDJHQ� GHV� .XUVHV� I�U� HLQ� EHVWLPPWHV�:lKUXQJVSDDU�� GDV�

$QIUDJHQ�YRQ�$XIWUDJJHEHU�VSH]LILVFKHQ�,QIRUPDWLRQHQ��GDV�$QDO\VLHUHQ�YRQ�5LVLNHQ��HWF��
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�� 5DQGEHGLQJXQJHQ�XQG�0HWKRGLN�
,P�)ROJHQGHQ�ZHUGHQ�GLH�5DQGEHGLQJXQJHQ�LQ�9HUELQGXQJ�PLW�GLHVHP�7KHVLV�3URMHNW�HUOlX�

WHUW�� 'DEHL�ZLUG� DXFK� DXI� GLH� IXQNWLRQDOHQ� 6\VWHPDQIRUGHUXQJHQ� HLQJHJDQJHQ�� GLH� DQ� GDV�

206� JHVWHOOW� VLQG�� 'DQDFK� ZLUG� GLH� 0HWKRGLN� EHVFKULHEHQ�� PLW� GHU� GLH� ZLVVHQVFKDIWOLFKH�

)UDJHVWHOOXQJ�EHDQWZRUWHW�ZLUG��

���� 5DQGEHGLQJXQJHQ�
'DV�206�VROO�HLQH�:RUNIORZ���XQG�%30�3ODWWIRUP�]XU�$XVI�KUXQJ�YRUGHILQLHUWHU�XQG�DNWLYL�

WlWVRULHQWLHUWHU�*HVFKlIWVSUR]HVVH�YHUZHQGHQ��'HU�.HUQ�GHU�3ODWWIRUP��ZHOFKHU�GLH�3UR]HVVH�

DXVI�KUW��ZLUG�DOV�3UR]HVV�(QJLQH�EH]HLFKQHW��)�U�GLH�8PVHW]XQJ�GHU�$UEHLW� LVW�HV�QRWZHQ�

GLJ�� HLQH�3UR]HVV�(QJLQH� ]X� YHUZHQGHQ�� GLH� VLFK� LQ� GDV�6\VWHP� LQWHJULHUHQ� OlVVW�� .RQNUHW�

EHGHXWHW�GLHV��GDVV�GLH�(QJLQH�HLQ�$3,�]XU�9HUI�JXQJ�VWHOOHQ�PXVV��ZHOFKH�XQWHU�9HUZHQ�

GXQJ�GHU�=LHOVSUDFKH�GHV�206�YHUZHQGHW�ZHUGHQ�NDQQ��$X�HUGHP�LVW�HV�YRUJHVHKHQ��HLQH�

(QJLQH�HLQ]XVHW]HQ��ZHOFKH�GLH�0|JOLFKNHLW�EHVLW]W��%301�����3UR]HVVH�DXV]XI�KUHQ��$QGH�

UH�0RGHOOLHUXQJVPHWKRGHQ��ZLH�]�%��%3(/��ZlUHQ�DOOHUGLQJV�HEHQIDOOV�GHQNEDU��'HU�9RUWHLO�

GHV�(LQVDW]HV�HLQHU� LQWHJULHUWHQ�3UR]HVV�(QJLQH� OLHJW�]XP�HLQHQ� LQ�GHU�HLQKHLWOLFKHQ� ,PSOH�

PHQWLHUXQJVXPJHEXQJ� XQG� ]XP� DQGHUHQ� LP� HLQIDFKHUHQ� 6\VWHPEHWULHE� �6LJQDYLR�� �������

(LQH� ZHLWHUH� %HGLQJXQJ� LVW�� GDVV� GDV� 206� 6HUYLFHV� I�U� GDV� (U]HXJHQ� �&UHDWH��� /HVHQ�

�5HDG���(UVHW]HQ��8SGDWH��XQG�/|VFKHQ��'HOHWH��YRQ�2UGHUV�]XU�9HUI�JXQJ�VWHOOW��GLH�LP�ZHL�

WHUHQ�9HUODXI�DOV�&58'�6HUYLFHV�EH]HLFKQHW�ZHUGHQ��'LHVH�6HUYLFHV�VLQG�QDFK�DX�HQ�GLH�

HLQ]LJH�0HWKRGH��XP�PLW�GHP�206�]X�NRPPXQL]LHUHQ��'HU�3URWRW\S��PLW�GHP�GHU�WKHRUHWL�

VFKH�(QWZXUI�YHULIL]LHUW�ZHUGHQ�VROO��LPSOHPHQWLHUW�DXV�]HLWOLFKHQ�*U�QGHQ�QXU�GDV�(U]HXJHQ�

HLQHU�2UGHU�� GHQ�&UHDWH�6HUYLFH�� $XFK� LVW� ]X� EHDFKWHQ�� GDVV� LP� 5DKPHQ� GHU�7KHVLV� NHLQ�

3URGXNWLYV\VWHP�HQWZRUIHQ�E]Z��HQWZLFNHOW�ZHUGHQ�VROO��VRQGHUQ�OHGLJOLFK�HLQ�IXQGLHUWHV�%HL�

VSLHO� I�U� ZHLWHUH� 'LVNXVVLRQHQ� JHJHEHQ� ZHUGHQ� VROO�� $XIJUXQG� GHV� EHJUHQ]WHQ� ]HLWOLFKHQ�

5DKPHQV�GLHVHU�$UEHLW�YRQ�GUHL�0RQDWHQ��ZLUG�]XU�5HGX]LHUXQJ�GHU�.RPSOH[LWlW�GHU�,PSOH�

PHQWDWLRQ��HLQH�2SHQ�6RXUFH�%30�3ODWWIRUP�HLQJHVHW]W��VLHKH�������'LHVH�ZLUG�GDQQ�LQ�GDV�

KLHU�HQWZLFNHOWH�206�HLQJHEHWWHW�XQG��EHU�HLQHQ�:HE�$SSOLNDWLRQV�6HUYHU��:$6��]XU�9HUI��

JXQJ�JHVWHOOW��'LHVH�9RUJHKHQVZHLVH�GLHQW� OHGLJOLFK�GHU�(QWZLFNOXQJ�HLQHV�VWDQGDUGLVLHUWHQ�

(QWZXUIV�� ,Q� HLQHP� )ROJHSURMHNW�� N|QQWH� JH]HLJW� ZHUGHQ�� ZLH� GLH� KLHU� YHUZHQGHWH� 2SHQ�

6RXUFH�%30�3ODWWIRUP�PLW�GHU�NRPPHU]LHOOHQ�/|VXQJ�GHU�&UHGLW�6XLVVH�HUVHW]W�ZHUGHQ�NDQQ��
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6\VWHPDQIRUGHUXQJHQ�

$Q�GDV�KLHU� ]X� HQWZLFNHOQGH�206�ZHUGHQ� YHUVFKLHGHQH� IXQNWLRQDOH�6\VWHPDQIRUGHUXQJHQ�

JHVWHOOW�� 1LFKW�IXQNWLRQDOH� $QIRUGHUXQJHQ� ZHUGHQ� JHPl�� GHU� 'LVSRVLWLRQ�� GHU� (LQIDFKKHLW�

KDOEHU��QLFKW�ZHLWHU�EHU�FNVLFKWLJW��,P�)ROJHQGHQ�VLQG�GLH�$QIRUGHUXQJHQ�DXIJHOLVWHW��ZHOFKH�

VHLWHQV�GHU�&UHGLW�6XLVVH�I�U�GLHVH�$UEHLW�YRUJHJHEHQ�ZXUGHQ��8P�GHUHQ�8PVHW]XQJ�LP�ZHL�

WHUHQ�7H[WYHUODXI�EHVVHU�QDFKYROO]LHKHQ�]X�N|QQHQ��ZHUGHQ�GLHVH�DQ�GHQ�MHZHLOLJHQ�6WHOOHQ�

UHIHUHQ]LHUW��

x� $UFKLWHNWXUHQWZXUI�GHV�2UGHU�0DQDJHPHQW�6\VWHPV��206��EDVLHUHQG�DXI�HLQHU�6HU�

YLFH�2ULHQWLHUWHQ�$UFKLWHNWXU��62$���G�K��GDV�206�ELHWHW�&58'�6HUYLFHV�DQ��XP�HLQH�

2UGHU�]X�LQLWLDOLVLHUHQ�E]Z��]X�PDQLSXOLHUHQ��

x� 'DV�206�YHUZHQGHW�XQWHU�DQGHUHP�6HUYLFHV�DQGHUHU�6\VWHPH�I�U�GLH�,PSOHPHQWLH�

UXQJ�YRQ�3UR]HVVDNWLYLWlWHQ�

x� )�U�GLH�$XVI�KUXQJ�YRQ�3UR]HVVDNWLYLWlWHQ��YHUZHQGHW�GDV�206�QHEHQ�H[WHUQHQ�6HU�

YLFH�$XIUXIHQ�DXFK�LQWHUQH�)XQNWLRQHQ�VRZLH�%HQXW]HULQWHUDNWLRQHQ��

x� 'DV�206�VROO�PRGXODU�HUZHLWHUEDU�VHLQ��G�K���GDV�6\VWHP�ZLUG�]XU�EHVVHUHQ�(UZHL�

WHUEDUNHLW�LQ�HLQ]HOQH�6HUYLFHV�XQWHUWHLOW��(UZHLWHUEDU�EHGHXWHW�LQ�GLHVHP�=XVDPPHQ�

KDQJ�IROJHQGHV��

x� 1HXH� 6HUYLFHV� �ORNDO�� UHPRWH�� XQG� QHXH�2UGHU�7\SHQ� �QHXH�3UR]HVVH�� N|QQHQ�PLW�

P|JOLFKVW�ZHQLJ�$XIZDQG�LQ�GDV�6\VWHP�LQWHJULHUW�ZHUGHQ��

x� )XQNWLRQHQ�GHV�206� VLQG� YHUVLRQLHUEDU�� G�K��� GDVV�EHLVSLHOVZHLVH�HLQ�&UHDWH� HLQHU�

2UGHU�� I�U� YHUVFKLHGHQH� 2UGHU�7\SHQ� XQWHUVFKLHGOLFKH� ,PSOHPHQWLHUXQJHQ� KDEHQ�

NDQQ��

x� %HUHLWV�YRUKDQGHQH�3UR]HVVH�N|QQHQ�P|JOLFKVW�OHLFKW�JHZDUWHW�ZHUGHQ��

x� ,PSOHPHQWLHUXQJ�GHV�6\VWHPV�XQWHU�9HUZHQGXQJ�HLQHU�%301�����:RUNIORZ�(QJLQH��

ZHOFKH�LQ�GDV�6\VWHP�LQWHJULHUW�ZHUGHQ�VROO���

x� )�U� GHQ� $QZHQGXQJVHQWZLFNOHU� VROO� HV� DXI� HLQIDFKH� $UW� P|JOLFK� VHLQ�� 3UR]HVV�

$VSHNWH�YRQ�GHU�UHVWOLFKHQ�$QZHQGXQJVORJLN�]X�WUHQQHQ���

x� 'LH�$UFKLWHNWXU� VROO�GLH�0|JOLFKNHLW�ELHWHQ��QHXH�2UGHU�7\SHQ� VR� LPSOHPHQWLHUHQ�]X�

N|QQHQ��R�GDVV�WKHRUHWLVFK�PHKUHUH�(QWZLFNOHU�JOHLFK]HLWLJ�DQ�YHUVFKLHGHQHQ�$XIJD�

EHQ�DUEHLWHQ�N|QQHQ��
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���� 0HWKRGLN�
8QWHU�9HUZHQGXQJ�HLQHV�);�6SRW�2UGHU�%HLVSLHOSUR]HVVHV�ZLUG�]X�DOOHUHUVW�GHU�WKHRUHWLVFKH�

(QWZXUI�GHV�206�HQWZLFNHOW��'DEHL�ZLUG�DXFK�DXI�GLH�IDFKOLFKHQ�=XVDPPHQKlQJH�]ZLVFKHQ�

2UGHU�/LIH�&\FOH��VLHKH������XQG�*HVFKlIWVSUR]HVV�HLQJHJDQJHQ��ZHOFKH�PLW�LQ�GDV�$UFKLWHN�

WXUNRQ]HSW�HLQIOLH�HQ�VROOHQ��'DV�5HVXOWDW� LVW�GDQQ�HLQH�$QZHQGXQJVDUFKLWHNWXU��ZHOFKH�GLH�

)XQNWLRQVZHLVHQ�DOOHU�.RPSRQHQWHQ�GHU�$UFKLWHNWXU�GDUVWHOOW�XQG�HUOlXWHUW��'DQDFK�ZLUG�XQ�

WHU� 9HUZHQGXQJ� GHU� $QZHQGXQJVDUFKLWHNWXU� GLH� 7HFKQLVFKH�$UFKLWHNWXU� HQWZLFNHOW��+LHUEHL�

ZHUGHQ�GHQ� MHZHLOLJHQ�.RPSRQHQWHQ��7HFKQRORJLHQ�]XJHZLHVHQ��PLW�GHQHQ�GLH�$UFKLWHNWXU�

LPSOHPHQWLHUW�ZHUGHQ�NDQQ��3DUDOOHO�]XU�$UFKLWHNWXU�ZHUGHQ�GLH�6FKQLWWVWHOOHQ�GHV�2UGHU�0D�

QDJHPHQW� 6\VWHPV� GHILQLHUW�� 'LHVH� 9RUJHKHQVZHLVH� OHKQW� VLFK� DQ� HLQH� 0HWKRGH� ]XU� %H�

VFKUHLEXQJ�HLQHU�$UFKLWHNWXU�PLW�GHP�1DPHQ�Ä4XDVDU³�DQ��ZHOFKH�YRQ�GHU�)LUPD�VG	P�HQW�

ZLFNHOW�ZXUGH��6LHGHUVOHEHQ���������$QVFKOLH�HQG�ZLUG�GLH�$UFKLWHNWXU�GXUFK�GLH�,PSOHPHQWD�

WLRQ� HLQHV� 3URWRW\SV� YHULIL]LHUW�� 'DEHL� LVW� ]X� EHDFKWHQ�� GDVV� DXV� ]HLWOLFKHQ�*U�QGHQ� NHLQH�

YROOVWlQGLJH�,PSOHPHQWLHUXQJ�GXUFKJHI�KUW�ZHUGHQ�NDQQ��'HU�JHQDXH�8PIDQJ�LVW�LQ�GHP�MH�

ZHLOLJHQ�.DSLWHO�GHILQLHUW�XQG�EHJU�QGHW��'DV�0HWKRGLVFKH�9RUJHKHQ�HUP|JOLFKW��HLQ�NRQ]HS�

WLRQHOOHV�E]Z��WKHRUHWLVFKHV�(UJHEQLV�]X�OLHIHUQ��ZHOFKHV�GDQQ�PLW�+LOIH�GHV�3URWRW\SV�SUDN�

WLVFK�YHULIL]LHUW�ZHUGHQ�NDQQ��
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�� 'XUFKI�KUXQJ�
'LHVHV�.DSLWHO�EHLQKDOWHW�GLH�SUDNWLVFKH�'XUFKI�KUXQJ�GHU�$UEHLW��'DEHL�ZLUG�GLH� LQ�����EH�

VFKULHEHQH�0HWKRGLN�DQJHZDQGW��$P�(QGH�ZLUG�GDV�(UJHEQLV�GHU�$UEHLW�GHWDLOOLHUW�EHVFKULH�

EHQ�XQG�XQWHU�9HUZHQGXQJ�GHV�3URWRW\SV�YHULIL]LHUW��

���� :LFKWLJH�%HJULIIOLFKNHLWHQ�XQG�GHUHQ�JHJHQVHLWLJH�$EJUHQ]XQJ�
8P� GHQ� ZHLWHUHQ� 9HUODXI� GHV� 'RNXPHQWV� EHVVHU� YHUVWHKHQ� ]X� N|QQHQ�� LVW� HV� QRWZHQGLJ��

ZLFKWLJH�%HJULIIH�LQ�9HUELQGXQJ�PLW�GHP�206�QlKHU�]X�HUOlXWHUQ��'DEHL�ZHUGHQ�GLH�%HJULIIH�

PLWHLQDQGHU�LQ�9HUELQGXQJ�JHVHW]W�E]Z��YRQHLQDQGHU�DEJHJUHQ]W��

������ 6HUYLFH�

'HQ�6\VWHPDQIRUGHUXQJHQ� ]XIROJH�� VROO� GDV�206�1XW]HUQ� GHV�6\VWHPV�� RE�0HQVFK� RGHU�

0DVFKLQH��62$�6HUYLFHV�]XU�9HUI�JXQJ�VWHOOHQ��VLHKH�������'LHVH�HUP|JOLFKHQ�HV��HLQH�2U�

GHU�]X�HUWHLOHQ�XQG�GLHVH�ZlKUHQG�GHU�'XUFKI�KUXQJ�]X�EHHLQIOXVVHQ��'D]X�ELHWHW�GDV�206�

&58'�6HUYLFHV�DQ��ZHOFKH�YRQ�DX�HQ�GLH�HLQ]LJH�0|JOLFKNHLW�GDUVWHOOHQ��XP�PLW�GHP�206�

]X�NRPPXQL]LHUHQ��-HGHU�GLHVHU�6HUYLFHV��&UHDWH��5HDG��8SGDWH�XQG�'HOHWH��NDQQ�LP�6LQQH�

HLQHU� 62$�PLW� +LOIH� XQWHUVFKLHGOLFKHU� 7HFKQRORJLHQ� UHDOLVLHUW� ZHUGHQ�� %HLVSLHOH� GDI�U� VLQG�

5HSUHVHQWDWLRQDO� 6WDWH� 7UDQVIHU� �5(67�� 6HUYLFHV�� :HE6HUYLFHV�� -DYD� 0HVVDJH� 6HUYLFH�

�-06��6HUYLFHV��HWF��:XUGH�HLQH�2UGHU�YRQ�HLQHP�&OLHQW�HUWHLOW��&UHDWH���KDW�GLHVHU�GLH�0|J�

OLFKNHLW��QHEHQ�GHP�/HVHQ� �5HDG��YRQ�2UGHUV��GLHVH�DXFK�]X�lQGHUQ� �8SGDWH��RGHU�]X� O|�

VFKHQ� �'HOHWH��� ,VW� GLH�$XVI�KUXQJ�HLQHV�6HUYLFHV� IHKOHUKDIW�� VR�HUKlOW�GHU�&OLHQW�HLQH�HQW�

VSUHFKHQGH�)HKOHUPHOGXQJ��

������ 3UR]HVV�

(LQ�3UR]HVV�VWHOOW�GHQ�ORJLVFKHQ�9HUODXI�HLQHU�2UGHUYHUDUEHLWXQJ�GDU��ZHOFKHU�PLW�+LOIH�GLYHU�

VHU� 3UR]HVVEHVFKUHLEXQJVVSUDFKHQ� PRGHOOLHUW� ZHUGHQ� NDQQ�� ,QQHUKDOE� GLHVHV� 'RNXPHQWV�

ZLUG�GD]X�DXVVFKOLH�OLFK�%301�����]XU�0RGHOOLHUXQJ� YHUZHQGHW�� ,Q�HLQHP�%301�����3UR�

]HVV�ZLUG�GHU�3UR]HVVYHUODXI�GXUFK�GLH�3UR]HVVIOXVV�/RJLN�XQG�GHU�$QRUGQXQJ�GHU�HLQ]HOQHQ�

$NWLYLWlWHQ� �7DVNV�� EHVWLPPW�� 'LH� 3UR]HVVIOXVV�/RJLN� JLEW� EHLVSLHOVZHLVH� DQ�� RE� $NWLYLWlWHQ�

VHTXHQ]LHOO�RGHU�SDUDOOHO�DXVJHI�KUW�ZHUGHQ��$XFK�NDQQ�GLH�$XVI�KUXQJ�YRQ�$NWLYLWlWHQ�YHU�

VFKLHGHQHQ�%HGLQJXQJHQ�YRUDXVJHVHW]W�VHLQ��XP�QXU�HLQLJH�%HLVSLHOH�]X�QHQQHQ��(LQ�3UR�

]HVV�NDQQ�]XGHP�DXV�PHKUHUHQ�HLQ]HOQHQ��7HLO��3UR]HVVHQ�EHVWHKHQ��ZHOFKH�LQ�GHU�6XPPH�

GLH�YROOVWlQGLJH�/RJLN�GHV�JHVDPWHQ�3UR]HVVHV�GDUVWHOOHQ��9RQ�HLQHP�PRGHOOLHUWHQ�3UR]HVV�

N|QQHQ�GDQQ�PLW�+LOIH�HLQHU�3UR]HVV�(QJLQH�EHOLHELJ�YLHOH�3UR]HVV�,QVWDQ]HQ�HU]HXJW�ZHU�

GHQ��-HGH�,QVWDQ]�EHVLW]W�GDEHL�HLQ�HLJHQHV��'DWHQ��2EMHNW��GDVV�JOHLFK]HLJ�PLW�GHP�(U]HX�

JHQ�GHU�MHZHLOLJHQ�3UR]HVV�,QVWDQ]�HUVWHOOW�ZLUG��5HLFKHUW�	�:HEHU����������'HU�DNWXHOOH�6WD�
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WXV�HLQHU�3UR]HVV�,QVWDQ]�ZLUG�YRQ�GHU�3UR]HVV�(QJLQH�YHUZDOWHW�XQG� LQ�HLQHU�HLJHQHQ�'D�

WHQEDQN�SHUVLVWLHUW��:LFKWLJ� LVW� KLHU�� GDVV�GHU�6WDWXV� GHV�3UR]HVVHV� YRQ� GHP�6WDWXV� HLQHU�

2UGHU��ZLH�]�%��HLQHU�);�6SRW�2UGHU��VLHKH�������YHUVFKLHGHQ�LVW��:lKUHQG�HLQH�2UGHU�GHQ�LQ�

����JH]HLJWHQ�2UGHU�/LIH�&\FOH�GXUFKOlXIW�XQG�YRP�206�VHOEVW�YHUZDOWHW�ZLUG��ZLUG�GHU�6WD�

WXV� HLQHU� 3UR]HVV�,QVWDQ]� YRQ� GHU� 3UR]HVV�(QJLQH� JHKDQGHOW�� $QDORJLHQ� YRQ� 2UGHU�� XQG�

3UR]HVV�/LIH�&\FOH�ZHUGHQ�LQ�������GHWDLOOLHUW�HUOlXWHUW��

������ 2EMHNW�

-HGHU�3UR]HVV�EHVLW]W�HLQ�HLJHQHV��'DWHQ��2EMHNW��ZHOFKHV�GLH�PLQLPDOH�6XPPH�GHU�EHQ|WLJ�

WHQ�,QIRUPDWLRQHQ�EHVLW]W��GLH�DXV�6LFKW�HLQHU�MHGHQ�2UGHU�JHKDOWHQ�ZHUGHQ�P�VVHQ��(LQ�%HL�

VSLHO� I�U�JHKDOWHQH� ,QIRUPDWLRQHQ�ZlUH�GHU�DNWXHOOH�6WDWXV� LP�2UGHU�/LIH�&\FOH� �VLHKH�������

$XFK�HQWKlOW�GDV�2EMHNW�LQGLYLGXHOOH�$WWULEXWH�EH]�JOLFK�GHV�MHZHLOLJHQ�)LQDQ]SURGXNWV��ZHO�

FKHV�PLW�HLQHU�]XJHK|ULJHQ�2UGHU�E]Z��HLQHP�2UGHU�3UR]HVV�YHUDUEHLWHQ�ZHUGHQ�VROO� �]�%��

JHKDQGHOWHU�%HWUDJ��:lKUXQJVSDDU��'HYLVHQNXUV��9DOXWD� �6327���+DQGHOVWDJ��HWF����0LW� MH�

GHU� ,QVWDQ]�HLQHV�3UR]HVVHV��ZLUG�DXFK�HLQH�QHXH� ,QVWDQ]�GHV� MHZHLOLJHQ�2EMHNWHV�HUVWHOOW��

:lKUHQG�GHU�$XVI�KUXQJ�HLQHV�3UR]HVVHV�VWHKW�GDV�2EMHNW�GDQQ�DOOHQ�$NWLYLWlWHQ�]XU�9HUI��

JXQJ��ZREHL�� MHGH�$NWLYLWlW�HLQ�RGHU�PHKUHUH�$WWULEXWV�:HUWH�GHV�2EMHNWHV�YHUlQGHUQ�NDQQ��

'LHVH�bQGHUXQJ�VWHKW�GDQQ�DOOHQ�GDUDXI�IROJHQGHQ�$NWLYLWlWHQ�]XU�9HUI�JXQJ��$Q�EHVWLPPWHQ�

3UR]HVVDEVFKQLWWHQ�PXVV�GDV�2EMHNW�SHUVLVWLHUW�ZHUGHQ��ZDV��EHU�HLQH�VHSDUDWH�.RPSRQHQ�

WH�GHV�206�HUP|JOLFKW�ZLUG��

������ /LIH�&\FOH�

:lKUHQG� GHU� $XVI�KUXQJ� HLQHV� 2UGHU�VSH]LILVFKHQ� 3UR]HVVHV� �]�%�� );�6SRW� 2UGHU��

3UR]HVV���ZLUG� GHU�2UGHU� /LIH�&\FOH� GXUFKODXIHQ��'DEHL�ZLUG� GHU� DNWXHOOH�6WDWXV� GHU�2UGHU�

YRQ�GHU� MHZHLOLJHQ� ,QVWDQ]�GHV� � �'DWHQ��2EMHNWHV�JHKDOWHQ��:LFKWLJ� LVW��GDVV�GHU�/LIH�&\FOH�

I�U� MHGH�HLQ]HOQH� ,QVWDQ]�ELV�]X�HLQHP�(QGSXQNW�GXUFKODXIHQ�ZLUG��:LUG�EHLVSLHOVZHLVH�HLQ�

Ä8SGDWH³�HLQHU�2UGHU��EHU�HLQHQ�GHU�&58'�6HUYLFHV�LQLWLLHUW��VR�ZLUG�GHU�6WDWXV�GHV�2EMHNWHV�

DXI�Ä5HSODFHG³�JHVHW]W��$QVFKOLH�HQG�ZLUG�GDQQ�HLQH�QHXH�3UR]HVV�,QVWDQ]�GHVVHOEHQ�RGHU�

HLQHV�DQGHUHQ�3UR]HVVHV�JHVWDUWHW��'DEHL�ZLUG�JOHLFK]HLWLJ�HLQH�QHXH�2EMHNW�,QVWDQ]��GHV�]X�

HLQHP� 3UR]HVV� JHK|UHQGHQ� �'DWHQ��2EMHNWV�� HUVWHOOW�� 'LH� JHQDXH� )XQNWLRQVZHLVH� ]XU� 9HU�

ZDOWXQJ�GHV�2UGHU�/LIH�&\FOHV��ZLUG�LQ�����JHQDXHU�EHVFKULHEHQ��

���� :RUNIORZ��XQG�%30�3ODWWIRUP�
0LW�+LOIH�HLQHU�:RUNIORZ�XQG�%30�3ODWWIRUP�ODVVHQ�VLFK�*HVFKlIWVSUR]HVVH�PRGHOOLHUHQ�XQG�

YHUZDOWHQ�� 6LH� ELHWHW� ]XGHP�GLH�0|JOLFKNHLW�� GLH�3UR]HVVH� GXUFK� HLQ�6RIWZDUHV\VWHP�DXV�

I�KUEDU� ]X� PDFKHQ� XQG� GHQ� .RQWUROOIOXVV� GHV� 3UR]HVVHV� DXWRPDWLVLHUW� VWHXHUQ� ]X� ODVVHQ��

/DXW� GHQ�6\VWHPDQIRUGHUXQJHQ� �VLHKH������ VROO� GDV�206�HLQH�%301� ����3UR]HVV�(QJLQH�
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]XU�$XVI�KUXQJ�YRQ�3UR]HVVHQ�YHUZHQGHQ��)�U�GLHVH�$UEHLW�ZLUG�HLQH�2SHQ�6RXUFH�:RUN�

IORZ�XQG�%XVLQHVV�3URFHVV�0DQDJHPHQW��%30��3ODWWIRUP�QDPHQV�$FWLYWL� � �$FWLYLWL���������

YHUZHQGHW��'HU�.HUQ�EHVWHKW�DXV�HLQHU�%301�����3UR]HVV�(QJLQH��GLH�LQ�-DYD�JHVFKULHEHQ�

LVW� XQG� HLQ� $3,� ]XU� 9HUI�JXQJ� VWHOOW�� PLW� GHU� VLFK� GLH� (QJLQH� HLQIDFK� LQ� GLH� HLJHQH� -DYD�

$SSOLNDWLRQ�LQWHJULHUHQ�OlVVW��$FWLYLWL�NDQQ�LQQHUKDOE�-DYD�$SSOLNDWLRQHQ�DXI�6HUYHUQ��LQ�HLQHP�

&OXVWHU�RGHU�LQ�HLQHU�&ORXG�HLQJHVHW]W�ZHUGHQ��)ROJHQG�ZHUGHQ�GLH�UHOHYDQWHQ�E]Z��YHUZHQ�

GHWHQ�%HVWDQGWHLOH�GHU�3ODWWIRUP�EHVFKULHEHQ��

������ .RPSRQHQWHQ�

$FWLYLWL�EHVWHKW�DXV�YHUVFKLHGHQHQ�.RPSRQHQWHQ��ZREHL�GHU�.HUQ��GHU�I�U�GLH�$XVI�KUXQJ�GHU�

3UR]HVVH�YHUDQWZRUWOLFK�LVW��YRQ�GHU�3UR]HVV�(QJLQH�JHELOGHW�ZLUG��1HEHQ�GHU�(QJLQH�VWHKHQ�

XQWHU�DQGHUHP�GLYHUVH�7RROV�I�U�GLH�0RGHOOLHUXQJ�GHU�3UR]HVVH�]XU�9HUI�JXQJ�XQG�GDU�EHU�

KLQDXV�HEHQIDOOV�0DQDJHPHQW�7RROV�I�U�GHUHQ�9HUZDOWXQJ��,P�5DKPHQ�GLHVHU�$UEHLW�ZLUG�LP�

:HVHQWOLFKHQ�GLH�3UR]HVV�(QJLQH�YHUZHQGHW��=XVlW]OLFK�ZLUG�]XU�0RGHOOLHUXQJ�GHU�3UR]HVVH�

GHU�$FWLYLWL�'HVLJQHU�HLQJHVHW]W��ZHOFKHU�VLFK�LQ�GLH�(QWZLFNOXQJVXPJHEXQJ�(FOLSVH�LQWHJULH�

UHQ� OlVVW�� $EELOGXQJ� �� VWHOOW� GLH� .RPSRQHQWHQ� GHU� 3ODWWIRUP� JUDILVFK� GDU�� *HQDXHUH� %H�

VFKUHLEXQJHQ�GHU�.RPSRQHQWHQ�N|QQHQ�GHU�$FWLYLWL�:HEVHLWH�VRZLH�GHP�$FWLFLWL�8VHU�*XLGH�

DXI�GHU�$FWLYLWL�:HEVLWH�HQWQRPPHQ�ZHUGHQ��$FWLYLWL����������

�

$EELOGXQJ����$FWLYLWL�.RPSRQHQWHQ�

������ 3URFHVV�(QJLQH�

'LH�$FWLYLWL�3UR]HVV�(QJLQH��I�KUW�VWDQGDUGPl�LJ�%301�����3UR]HVVH�DXV��'DEHL�OLHIHUW�$FWL�

YLWL�HLQH�0HQJH�DQ�YRUGHILQLHUWHQ�%301�����$NWLYLWlWV�7\SHQ��'LHVH�ODVVHQ�VLFK�DXFK�GXUFK�

QHXH��HLJHQH�$NWLYLWlWV�7\SHQ�HUZHLWHUQ��=XVlW]OLFK�JLEW�HV�GLH�0|JOLFKNHLW�QHEHQ�%301������
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QRFK�ZHLWHUH�3UR]HVVEHVFKUHLEXQJVVSUDFKHQ�]X�YHUZHQGHQ�XQG�LQ�$FWLYLWL�HLQ]XELQGHQ��0LW�

GHU�(QJLQH�ODVVHQ�VLFK�,QVWDQ]HQ�YRQ�3UR]HVVHQ�ELOGHQ��DXVI�KUHQ���EHUZDFKHQ�XQG�YHUZDO�

WHQ��:LH�]XYRU�HUZlKQW��EHVLW]W�GLH�3UR]HVV�(QJLQH�HLQH�HLJHQH�'DWHQEDQN��ZHOFKH�DXFK�HLQ�

HLJHQHV� 6FKHPD� EHVLW]W� XQG� YRQ� $FWLYLWL� VHOEVW� GHILQLHUW� LVW�� %HLVSLHOVZHLVH� ZHUGHQ� LQ� GHU�

'DWHQEDQN�PRGHOOLHUWH�3UR]HVVH�SHUVLVWLHUW��6RPLW�NHQQW�GLH�3UR]HVV�(QJLQH�GHQ�JHQDXHQ�

9HUODXI� MHGHV�HLQ]HOQHQ�3UR]HVVHV��$X�HUGHP�ZHUGHQ�,QIRUPDWLRQHQ��EHU� ODXIHQGH� ,QVWDQ�

]HQ�GHU�3UR]HVVH�JHKDOWHQ�XQG�ZlKUHQG�GHU�$XVI�KUXQJ�YHUZDOWHW��(LQ�ZHLWHUHV�)HDWXUH�GHU�

(QJLQH�� ZHOFKHV� DQ� GLHVHU� 6WHOOH� ]X� HUZlKQHQ� LVW�� VLQG�([HFXWLRQ�/LVWHQHU�� 'LHVH� N|QQHQ�

EHLVSLHOVZHLVH�GD]X�YHUZHQGHW�ZHUGHQ��DEKlQJLJ�YRQ�EHVWLPPWHQ�(YHQWV�ZlKUHQG�GHU�$XV�

I�KUXQJ�HLQHV�3UR]HVVHV��-DYD�&RGH�RGHU�6FULSWV�DXV]XI�KUHQ��'DV�LVW�EHVRQGHUV�KLOIUHLFK��

ZHQQ�HLQ�6\VWHP�3URJUDPP�&RGH�DXVI�KUHQ�VROO��GHU�QLFKW�GLUHNW�PLW�GHP�*HVFKlIWVSUR]HVV�

]XVDPPHQKlQJW�XQG�GHPQDFK�QLFKW�LQQHUKDOE�GHV�3UR]HVVHV�PRGHOOLHUW�ZHUGHQ�VROO��'LHVH�

)XQNWLRQ�GHU�(QJLQH�LVW�I�U�GDV�0RGHOOLHUHQ�YRQ�*HVFKlIWVSUR]HVVHQ��LQ�9HUELQGXQJ�PLW�GHP�

/LIH�&\FOH�HLQHU�2UGHU��YRQ�JUR�HU�:LFKWLJNHLW��VLHKH��������

,Q� $FWLYLWL� EHVLW]W� MHGHU� 3UR]HVV� QHEHQ� GHU� %301� ���� 'DUVWHOOXQJ� DXFK� HLQH� ;0/�

5HSUlVHQWDWLRQ��'LHVH�ZLUG�XQWHU�9HUZHQGXQJ�GHV�$FWLYLWL�'HVLJQHUV�LQ�(FOLSVH�DXWRPDWLVFK�

JHQHULHUW��'HU�JHQHULHUWH�;0/�&RGH��ZLUG�GDQQ�YRQ�GHU�3UR]HVV�(QJLQH�YHUZHQGHW��XP�GLH�

PRGHOOLHUWHQ�3UR]HVVH�DXVI�KUHQ�]X�N|QQHQ��$OWHUQDWLY�NDQQ�GHU�;0/�&RGH�DXFK�RKQH�9HU�

ZHQGXQJ�GHV�$FWLYLWL�'HVLJQHUV��G�K��YRQ�+DQG�LPSOHPHQWLHUW�ZHUGHQ����

������ (UVWHOOHQ�XQG�,PSOHPHQWLHUHQ�DXVI�KUEDUHU�3UR]HVVH�

%HYRU�HLQ�*HVFKlIWVSUR]HVV� LPSOHPHQWLHUW�ZHUGHQ�NDQQ��PXVV�]XHUVW�HQWVFKLHGHQ�ZHUGHQ��

ZHOFKH�$NWLYLWlWHQ�GHV�3UR]HVVHV�DXWRPDWLVLHUW�ZHUGHQ�VROOHQ��$QVFKOLH�HQG�PXVV�HLQ�DXV�

I�KUEDUHU�*HVFKlIWVSUR]HVV��ZLH�]�%��HLQ�%301�����3UR]HVV��HUVWHOOW�ZHUGHQ��GHU�GLH�]X�DX�

WRPDWLVLHUHQGHQ�$NWLYLWlWHQ�PRGHOOLHUW��.RPSOH[H�$NWLYLWlWHQ�ZHUGHQ�GDEHL�RIW�DXFK�DOV�6XE�

SUR]HVVH�PRGHOOLHUW�� ,Q�GHU�5HJHO�JHVFKLHKW�GDV�PLW�+LOIH�HLQHV�7RROV��ZLH�]�%��GHP�$FWLYLWL�

'HVLJQHU�RGHU�$FWLYLWL�0RGHOHU��1DFKGHP�HLQ�3UR]HVV�PRGHOOLHUW�ZXUGH��P�VVHQ�GHQ�HLQ]HO�

QHQ�$NWLYLWlWHQ� �7DVNV��HQWVSUHFKHQGH�)XQNWLRQHQ�]XJHZLHVHQ�ZHUGHQ��'LHVH�VWHOOHQ�GDQQ�

GHQ�HLJHQWOLFKHQ�3URJUDPPFRGH�GDU��ZHOFKHU�EHL�GHU�$XVI�KUXQJ�HLQHU�$NWLYLWlW�DXIJHUXIHQ�

ZLUG�� 'DEHL� NDQQ� HV� DXFK� VHLQ�� GDVV� 8VHU� DQ� HLQHP� 3UR]HVV� EHWHLOLJW� VLQG� XQG� GDVV� ]XU�

'XUFKI�KUXQJ� EHVWLPPWHU� $NWLYLWlWHQ� GHUHQ� ,QWHUDNWLRQ� EHQ|WLJW� ZLUG�� %HL� GHU�0RGHOOLHUXQJ�

HLQHV�3UR]HVVHV��NDQQ�GD]X�IHVWJHOHJW�ZHUGHQ��ZHOFKH�U��EHVWLPPWH�U��%HQXW]HUJUXSSH�E]Z��

%HQXW]HU��8VHU��GLH�3UR]HVVDNWLYLWlW�GXUFKI�KUHQ�VROO��%H]RJHQ�DXI�GLH�$FWLYLWL�.RPSRQHQWHQ�

�VLHKH�$EELOGXQJ�����NDQQ�GLH� ,QWHUDNWLRQ�]ZLVFKHQ�8VHU�XQG�3UR]HVV��PLW�+LOIH�GHV�$FWLYLWL�

([SORUHUV� UHDOLVLHUW� ZHUGHQ�� 'LHVH� )XQNWLRQDOLWlW� E]Z�� .RPSRQHQWH� ZLUG� MHGRFK� LQQHUKDOE�

GLHVHU�$UEHLW�QLFKW�ZHLWHU�EHKDQGHOW��VLHKH������
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1DFKGHP�HLQ�DXVI�KUEDUHU�%301�����3UR]HVV�HUVWHOOW�ZXUGH��NDQQ�GLHVHU�PLW�+LOIH�GHU�3UR�

]HVV�(QJLQH�LQ�GHU�$FWLYLWL�/DXI]HLWXPJHEXQJ�EHNDQQW�JHPDFKW�ZHUGHQ��'DV�EHGHXWHW��GDVV�

GHU�PRGHOOLHUWH�3UR]HVV� LQ�GHU�'DWHQEDQN�SHUVLVWLHUW�ZLUG��6RPLW�NHQQW�GLH�3UR]HVV�(QJLQH�

GHQ�JHQDXHQ�9HUODXI�HLQHV�3UR]HVVHV��:lKUHQG�GHU�$XVI�KUXQJ�HLQHV�3UR]HVVHV�� VWHXHUW�

GLH�3UR]HVV�(QJLQH�GHQ�/LIH�&\FOH�GHU�MHZHLOLJHQ�3UR]HVV�,QVWDQ]��RUFKHVWULHUW�GLH�HLQ]HOQHQ�

,PSOHPHQWDWLRQHQ� GHU� $NWLYLWlWHQ� XQG� 6XESUR]HVVH�� ZHOFKH� PLW� GHP� 3UR]HVV� YHUEXQGHQ�

VLQG���HWF��%HLP�$XIUXI�HLQHU�$NWLYLWlW��]XVDPPHQ�PLW�GHU�GDPLW�YHUEXQGHQHQ�,PSOHPHQWDWLRQ��

ZHUGHQ� DXFK� GLH� (LQ�� XQG� $XVJDEHSDUDPHWHU� YRQ� GHU� 3UR]HVV�(QJLQH� JHKDQGHOW�� 'LHVH�

9RUJHKHQVZHLVH� LVW� QLFKW� $FWLYLWL�VSH]LILVFK� VRQGHUQ� IXQNWLRQLHUW� EHL� MHGHU� %30� 3ODWWIRUP�

JOHLFK��'LHV�ZLUG�LQ��5HLFKHUW�	�:HEHU��������6���������QlKHU�EHVFKULHEHQ��

���� );�6SRW�2UGHU�%HLVSLHOSUR]HVV�
8P�GLH� LQ� ���� HUOlXWHUWH� );�6SRW�2UGHU�PLW�+LOIH� GHU�$FWLYLWL� 3UR]HVV�(QJLQH� DXV]XI�KUHQ��

PXVV�GLHVH�XQWHU�9HUZHQGXQJ�GHU�%301�����1RWDWLRQ�DOV�HLQ�*HVFKlIWVSUR]HVV�PRGHOOLHUW�

ZHUGHQ��%HL�GHU�0RGHOOLHUXQJ�GHV�3UR]HVVHV�ZXUGH�ZHGHU�DXI�GLH�9ROOVWlQGLJNHLW�QRFK�DXI�

GLH�KXQGHUWSUR]HQWLJH�5LFKWLJNHLW�GHV�3UR]HVVHV�:HUW�JHOHJW��9LHOPHKU�VROO�HLQ�HLQIDFKHU�XQG�

SUD[LVQDKHU�%HLVSLHOSUR]HVV�PRGHOOLHUW�ZHUGHQ��PLW�GHVVHQ�+LOIH�VLFK�GLH�IXQNWLRQDOHQ�$QIRU�

GHUXQJHQ�GHV�206�YHUZLUNOLFKHQ�XQG�YHUDQVFKDXOLFKHQ� ODVVHQ��'LH�GDEHL�HQWVWDQGHQH�/|�

VXQJ�VROO�GDQQ�DXI�DQGHUH�%301�����*HVFKlIWVSUR]HVVH��EHUWUDJHQ�ZHUGHQ�N|QQHQ��0LW�GHU�

0RGHOOLHUXQJ�YRQ�*HVFKlIWVSUR]HVVHQ�XQWHU�9HUZHQGXQJ�GHU�%301�����1RWDWLRQ��ZLUG�DXFK�

GLH� )XQNWLRQVRULHQWLHUWH�� VRZLH� 9HUKDOWHQVRULHQWLHUWH� %HWUDFKWXQJVZHLVH� YHUDQVFKDXOLFKW�

�VLHKH�����1DFKIROJHQG�ZLUG�GHU�);�6SRW�2UGHU�*HVFKlIWVSUR]HVV��]XQlFKVW�DXV� IDFKOLFKHU�

6LFKW��EHVFKULHEHQ��$QVFKOLH�HQG�ZLUG�GLHVHU�PLW�+LOIH�YRQ�%301�����PRGHOOLHUW��ZRGXUFK�GLH�

WHFKQLVFKH�6LFKW�GDUVWHOOW�ZLUG��

������ )DFKOLFKH�6LFKW�

(LQ�.XQGH�GHU�&UHGLW�6XLVVH��P|FKWH�EHLVSLHOVZHLVH�����������$PHULNDQLVFKH�'ROODU�JHJHQ�

6FKZHL]HU�)UDQNHQ�NDXIHQ��'D]X� IUDJW�HU�GDV�206�QDFK�GHP�DNWXHOOHQ�.XUV� �4XRWH��GHV�

JHZ�QVFKWHQ�:lKUXQJVSDDUHV��:LFKWLJ�LVW��GDVV�GDV�206�QLFKW�VHOEVW��EHU�GLH�4XRWH�YHU�

I�JW��VRQGHUQ�GLHVH�OHGLJOLFK�PLW�+LOIH�HLQHV�6HUYLFHV�YRQ�GHU�GDI�U�]XVWlQGLJHQ�3UHLV�(QJLQH�

DQIRUGHUW�XQG�DQ�GHQ�DQIUDJHQGHQ�&OLHQW�]XU�FNOLHIHUW��1DFKGHP�GHU�.XQGH�GLH�4XRWH�HUKDO�

WHQ� KDW�� NDQQ� HU� GLHVH� HQWZHGHU� DN]HSWLHUHQ� RGHU� DEHU�� HU� IUDJW� EHL� GHP�206�HLQH� QHXH�

4XRWH�DQ��$N]HSWLHUW�HU�GLH�4XRWH��VR�VHQGHW�HU�HLQH�$QIUDJH�PLW�DOOHQ�QRWZHQGLJHQ�'DWHQ�

I�U�HLQH�);�6SRW�2UGHU�DQ�GDV�206��hEHUPLWWHOWH�'DWHQ�VLQG�]�%���GLH�4XRWH��GLH�+|KH�GHV�

%HWUDJV�� .XQGHQLQIRUPDWLRQHQ�� GLH� ]X� NDXIHQGH�YHUNDXIHQGH�:lKUXQJ� HWF�� 1DFKGHP� GDV�

206�GLH�$QIUDJH�HUKDOWHQ�KDW��ZLUG�]XDOOHUHUVW�GLH�*�OWLJNHLW�GHU��EHUPLWWHOWHQ�4XRWH��EHU�

SU�IW��6FKOlJW�GLHVH�3U�IXQJ�IHKO��G�K��GLH�4XRWH� LVW�XQJ�OWLJ��VR�ZLUG�GHU�3UR]HVV�DEJHEUR�
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FKHQ�XQG�GHU�.XQGH�ZLUG�YRQ�206�HQWVSUHFKHQG�LQIRUPLHUW��1DFK�HUIROJUHLFKHU�9DOLGLHUXQJ�

GHU�4XRWH���EHUSU�IW�GDV�206��GDV� MHZHLOLJH�.UHGLWULVLNR�GHV�.XQGHQ��'LHVH�)XQNWLRQ�ZLUG�

HEHQIDOOV�QLFKW�YRP�206�VHOEVW�GXUFKJHI�KUW�XQG�VWHOOW��ZLH�DXFK�GLH�$QIUDJH�HLQHU�4XRWH��

HLQHQ�6HUYLFHDXIUXI�DQ�HLQ�DQGHUHV�6\VWHP�GDU��,VW�GHU�.XQGH�NUHGLWZ�UGLJ��VR�ZLUG�PLW�GHP�

9HUODXI�GHV�3UR]HVVHV�IRUWJHIDKUHQ��:HQQ�QLFKW��HQGHW�GHU�3UR]HVV�IU�K]HLWLJ�XQG�GHU�.XQGH�

ZLUG��EHU�GDV�(UHLJQLV� LQIRUPLHUW��.RQNUHW�EHGHXWHW�GDV��GDVV� LQ�GLHVHP�)DOO�NHLQ�*HVFKlIW�

DEJHVFKORVVHQ�ZHUGHQ�NRQQWH��

6LQG�DOOH�3U�IXQJHQ�HUIROJUHLFK��VR�ZLUG�HLQ�*HVFKlIW�PLW�GHP�6WDWXV�Ä3HQGLQJ³�HUVWHOOW��$Q�

VFKOLH�HQG�ZLUG�HLQ�DQ�GHP�3UR]HVV�EHWHLOLJWHU�%HQXW]HU�VHLWHQV�GHU�%DQN�GDPLW�EHDXIWUDJW��

3UR]HVVUHOHYDQWH�'DWHQ�DQ� GDV�206� ]X� �EHUPLWWHOQ�� %HLVSLHOVZHLVH� N|QQWH� HV� VHLQ�� GDVV�

NXQGHQUHOHYDQWH�'DWHQ��VRZLH�'DWHQ�I�U�GLH�$EZLFNOXQJ�GHU�=DKOXQJ��DXI�PDQXHOOHP�:HJH�

DQ� GHQ� 3UR]HVV� �EHUJHEHQ�ZHUGHQ�P�VVHQ�� 'LH�PDQXHOOH� ,QWHUDNWLRQ� HLQHV� %HQXW]HUV� LVW�

GDQQ�JHIUDJW��ZHQQ�GLH�$NWLYLWlW�HQWZHGHU�QRFK�QLFKW�DXWRPDWLVLHUW�ZXUGH�RGHU�QLFKW�DXWRPD�

WLVLHUW�ZHUGHQ�NDQQ��$Q�GLHVHP�3XQNW�ZDUWHW�GHU�);�6SRW�2UGHU�3UR]HVV�ELV�GLH�'DWHQHLQJD�

EH�DEJHVFKORVVHQ�LVW��ZREHL�GLH�(LQJDEH�GXUFK�GHQ�%HQXW]HU��EHU�HLQH�VRJHQDQQWH�$UEHLWV�

OLVWH� �:RUNOLVW�� GXUFKJHI�KUW�ZLUG� �VLHKH����� ,Q�%H]XJ�DXI� GHQ� /LIH�&\FOH� HLQHU�2UGHU� �QLFKW�

GHV�3UR]HVVHV��EHGHXWHW�GDV�:DUWHQ�DXI�ZHLWHUH�,QIRUPDWLRQHQ��GDVV�GHU�=XVWDQG�GHU�2UGHU�

DXI�Ä3HQGLQJ³�JHVHW]W�ZLUG��1DFKGHP�GHU�%HQXW]HU�GLH�EHQ|WLJWHQ�'DWHQ�DQ�GDV�206��EHU�

PLWWHOW�KDW�� VLQG�DOOH� ]XU�(UVWHOOXQJ�GHU�2UGHU�EHQ|WLJWHQ�3UR]HVVVFKULWWH�DEJHDUEHLWHW��1XQ�

NDQQ�GHU�=XVWDQG�GHU�2UGHU�DXI�Ä$FWLYH³�JHVHW]W�ZHUGHQ��,P�)DOOH�HLQHU�);�6SRW�2UGHU��ZHU�

GHQ�DE�GLHVHP�=HLWSXQNW�LQ�GHU�5HJHO�]ZHL�*HVFKlIWVWDJH�JHZDUWHW�ELV�GHU�HLJHQWOLFKH�*HOG�

WUDQVIHU�YROO]RJHQ�ZLUG��:lKUHQG�GLHVHU�=HLW�KDW�GHU�.XQGH�GLH�0|JOLFKNHLW��GLH�2UGHU�HQW�

ZHGHU�]X�VWRUQLHUHQ�RGHU�]X�YHUlQGHUQ��,P�)DOOH�HLQHU�6WRUQLHUXQJ�ZLUG�GLH�9HUDUEHLWXQJ�GHU�

2UGHU�RUGQXQJVJHPl��JHVWRSSW�XQG�GHU� �2UGHUVWDWXV�DXI� Ä&DQFOHG³� JHVHW]W��)�U� GHQ�)DOO��

GDVV�GHU�.XQGH�GLH�2UGHU�YHUlQGHUQ�P|FKWH��ZLUG�GLH�9HUDUEHLWXQJ�GHU�2UGHU�HEHQIDOOV�JH�

VWRSSW�XQG�GHU�2UGHUVWDWXV�DXI�Ä5HSODFHG³�JHVHW]W��'DUDXIKLQ�ZLUG�HLQH�QHXH�2UGHU��DEKlQ�

JLJ�GHU�bQGHUXQJHQ�HUWHLOW� XQG�HLQ� QHXHU�3UR]HVV�JHVWDUWHW��1LPPW� GHU�.XQGH�ZHGHU� HLQH�

6WRUQLHUXQJ�QRFK�HLQH�bQGHUXQJ�YRU��VR�ZLUG�QDFK�$EODXI�GHU�]ZHL�*HVFKlIWVWDJH�GHU�HLJHQW�

OLFKH�*HOGWUDQVIHU�YRP�206�HLQJHOHLWHW��'DV�EHGHXWHW��GDVV�GDV�206�GHQ�=DKOXQJVDXIWUDJ�

DQ�GDV�GDI�U�]XVWlQGLJH�=DKOXQJVV\VWHP��EHUJLEW��1DFKGHP�GDV�206�YRP�=DKOXQJVV\VWHP�

�EHU� GHQ� (UIROJ� GHU� =DKOXQJVDEZLFNOXQJ� EHQDFKULFKWLJW� ZXUGH�� ZLUG� GHU� 6WDWXV� GHU� 2UGHU�

YRP�206�DXI�Ä0DWXUHG³�JHVHW]W��'LH�2UGHU�LVW�VRPLW�DEJHVFKORVVHQ�����

������ 7HFKQLVFKH�6LFKW��

'HU�DXV� IDFKOLFKHU�6LFKW�EHVFKULHEHQH�);�6SRW�2UGHU�3UR]HVV��VROO�QXQ�XQWHU�9HUZHQGXQJ�

YRQ�%301�����PRGHOOLHUW�ZHUGHQ��'DEHL�VLQG�GLH�)XQNWLRQHQ�GHU�HLQ]HOQHQ�$NWLYLWlWHQ�LQ�GHU�
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IDFKOLFKHQ�6LFKW�EHVFKULHEHQ�XQG�ZHUGHQ�GDKHU�QXU�QRFK�QDPHQWOLFK�HUZlKQW��$XFK�ZLUG�I�U�

GLH�IROJHQGH�%HVFKUHLEXQJ�HLQ�9HUVWlQGQLV�GHU�JUXQGOHJHQGHQ�%301�����3UR]HVVHOHPHQWH�

YRUDXVJHVHW]W��%301�2IIHQVLYH�%HUOLQ���������

$EELOGXQJ� �� ]HLJW� GHQ� );�6SRW� 2UGHU� 3UR]HVV�� PRGHOOLHUW� LQ� %301� ����� 1DFK� GHP� 6WDUW�

(YHQW�WULIIW�GHU�3UR]HVV�DXI�HLQHQ�6HUYLFH�7DVN��ZHOFKHU�GLH�YRP�.XQGHQ��EHUPLWWHOWH�4XRWH�

YDOLGLHUW��'D�GDV�206�GLH�*�OWLJNHLW�GHU�YRP�.XQGHQ��EHUPLWWHOWHQ�4XRWH�EHUHLWV�NHQQW��VWHOOW�

GLH�9DOLGLHUXQJ� LP�:HVHQWOLFKHQ�QXU�HLQHQ�9HUJOHLFK�]ZHLHU�:HUWH�GDU��$XV�GLHVHP�*UXQG�

NDQQ�GLHVH�3U�IXQJ�PLW�+LOIH� HLQHU� LQWHUQHQ�)XQNWLRQ� GHV�206V�GXUFKJHI�KUW�ZHUGHQ��$Q�

VFKOLH�HQG�ZLUG�GDV�(UJHEQLV�GHU�9DOLGLHUXQJ�PLW�+LOIH�HLQHV�H[NOXVLYHQ�*DWHZD\V��EHUSU�IW��

:DU�GLH�9DOLGLHUXQJ�IHKOHUKDIW��VR�ZLUG�GHU�3UR]HVVYHUODXI�XQPLWWHOEDU�DXI�HLQ�(QG�(YHQW�JH�

OHLWHW�� ,P�)DOOH�HLQHU�HUIROJUHLFKHQ�9DOLGLHUXQJ��ZLUG�DQVFKOLH�HQG�GDV�.UHGLWULVLNR�GHV�.XQ�

GHQ�PLW�+LOIH�HLQHV�ZHLWHUHQ�6HUYLFH�7DVNV�JHSU�IW��'LHVHU�6HUYLFH�7DVN�UXIW�GDQQ�HLQHQ�6HU�

YLFH�HLQHV�H[WHUQHQ�6\VWHPV�DXI��'HU�3UR]HVV�YHUOlXIW�DQ�GLHVHU�6WHOOH�V\QFKURQ��ZREHL�DXI�

GLH�$QWZRUW�GHV� MHZHLOLJHQ�6\VWHPV�JHZDUWHW�ZLUG��1DFKGHP�HLQH� $QWZRUW�HUKDOWHQ�ZXUGH��

ZLUG�GHU�3UR]HVV�EHL�HLQHP�)HKOHU��GXUFK�HLQ�H[NOXVLYHV�*DWHZD\��DXI�HLQ�(QG�(YHQW�JHOHL�

WHW��:DU�GLH�3U�IXQJ�HUIROJUHLFK��VR�WULIIW�GHU�3UR]HVV�DXI�HLQHQ�8VHU�7DVN��'LHVHU�7DVN�HUIRU�

GHUW� GLH� PDQXHOOH� (LQJDEH� HLQHV� DQ� GHP� 3UR]HVV� EHWHLOLJWHQ� %HQXW]HUV�� $Q� GLHVHU� 6WHOOH�

PXVV��ODXW�GHU�IDFKOLFKHQ�3UR]HVVEHVFKUHLEXQJ��GHU�6WDWXV�GHU�2UGHU�DXI�Ä3HQGLQJ³�JHVHW]W�

ZHUGHQ��=XVWDQGVlQGHUXQJHQ�VLQG�MHGRFK�EHZXVVW�QLFKW�PRGHOOLHUW�XQG�ZHUGHQ�LQ�����HUOlX�

WHUW�� 1DFK� HUIROJUHLFKHU� %HDUEHLWXQJ� GHV� 8VHU�7DVNV�� WULIIW� GHU� 3UR]HVV� DXI� HLQ� (YHQW�

*DWHZD\��$EKlQJLJ�GDYRQ��ZHOFKHV�GHU�GUHL�DXI�GDV�(YHQW�*DWHZD\� IROJHQGHQ�(YHQWV�DOV�

HUVWHV�DXVJHO|VW�ZLUG��ZLUG�HQWVFKLHGHQ�ZHOFKHU�3UR]HVVSIDG�ZHLWHU� GXUFKODXIHQ�ZLUG��'DV�

Ä7LPHU�&DWFKLQJ�(YHQW� ��0DWXUH³�� VWHOOW� HLQH�6WRSSXKU�GDU��ZHOFKH�ELV� ]XP�(LQWUHWHQ�HLQHV�

EHVWLPPWHQ�=HLWSXQNWV�ZDUWHW�XQG�GDQQ�HLQ�(YHQW�DXVO|VW��%H]RJHQ�DXI�GLH� IDFKOLFKH�6LFKW�

EHGHXWHW�GLHV��GDVV�GLHV�6WRSSXKU�QDFK�]ZHL�*HVFKlIWVWDJHQ�GDV�(YHQW�DXVO|VW�XQG�VRPLW�

GHQ�HLJHQWOLFKHQ�*HOGWUDQVIHU�LQLWLLHUW��$XI�GDV�(YHQW�IROJHQ�LQ�GLHVHP�%HLVSLHO�GDQQ�ZHLWHUH�

6HUYLFH�7DVNV��ZHOFKH�]XU�$EZLFNOXQJ�DXVJHI�KUW�ZHUGHQ�P�VVHQ��'LH�EHLGHQ�(YHQWV�Ä6LJ�

QDO�&DWFKLQJ�(YHQW���'HOHWH³�XQG�Ä6LJQDO�&DWFKLQJ�(YHQW���8SGDWH³�DFKWHQ�DXI�GDV��(LQWUHWHQ�

YRQ�(YHQWV��GLH�GXUFK�GHQ�.XQGHQ�DXVJHO|VW�ZHUGHQ�N|QQHQ��0|FKWH�GLHVHU�GLH�2UGHU�VWRU�

QLHUHQ� RGHU� YHUlQGHUQ�� VR� UXIW� HU� GHQ�GDI�U� ]XVWlQGLJHQ�� YRP�206�DQJHERWHQHQ��&58'�

6HUYLFH� DXI�� 'DGXUFK� ZLUG� GDV� $XVO|VHQ� GHV� MHZHLOLJHQ� (YHQWV� HLQJHOHLWHW�� $QVFKOLH�HQG�

ZHUGHQ�GDQQ�� MH�QDFK�DXVJHO|VWHP�(YHQW��GLH�Q|WLJHQ�2SHUDWLRQHQ��7DVNV��EHDUEHLWHW��'D�

UDXI� ZLUG� MHGRFK� LQ� GLHVHP� %HLVSLHO� QLFKW� ZHLWHU� HLQJHJDQJHQ�� $EVFKOLH�HQG� EHVLW]W� MHGHU�

HLQ]HOQH�3UR]HVVSIDG��ZHOFKHU�DXI�HLQHV�GHU�GUHL�HUOlXWHUWHQ�(YHQWV�IROJW��HLQ�HLJHQHV�(QG�

(YHQW����



�

���

�

$EELOGXQJ����);�6SRW�2UGHU�%HLVSLHOSUR]HVV�

���� 0RGXODULWlW�
(LQH�$QIRUGHUXQJ�DQ�GDV�2UGHU�0DQDJHPHQW�6\VWHP�LVW�GLH�0RGXODULWlW�YRQ�3UR]HVVHQ��VLH�

KH�������0RGXODULWlW�EHGHXWHW�LQ�GLHVHP�=XVDPPHQKDQJ��GDVV�HLQ�]X�GHVLJQHQGHU�*HVDPW�

SUR]HVV�� DXV� HLQ]HOQHQ� YHUVFKLHGHQHQ� Ä0RGXOHQ³� �6XESUR]HVVH�� ]XVDPPHQVHW]W� ZHUGHQ�

NDQQ��-HGHV�0RGXO�I�KUW�GDEHL�ORJLVFK�]XVDPPHQKlQJHQGH�$UEHLWVVFKULWWH�GXUFK��GLH�HLQHQ�

7HLO�GHV�JHVDPWHQ�3UR]HVVHV�GDUVWHOOHQ��'LH�=HUOHJXQJ�HLQHV�3UR]HVVHV�LQ�HLQ]HOQH�0RGXOH�

KDW�GHQ�9RUWHLO��GDVV�HV�XQWHUVFKLHGOLFKH�9HUVLRQHQ�HLQ]HOQHU�0RGXOH�JHEHQ�NDQQ�XQG�GLHVH�

GDQQ�]X�HLQHP�YROOVWlQGLJHQ�*HVFKlIWVSUR]HVV�PLWHLQDQGHU�NRPELQLHUW�ZHUGHQ�N|QQHQ��%HL�

VSLHOVZHLVH� N|QQWHQ� VLFK� ]ZHL�2UGHUV�� EH]LHKXQJVZHLVH�2UGHU�7\SHQ�� GDKLQJHKHQG�XQWHU�

VFKHLGHQ��GDVV�GLHVH�EHL�HLQHU�bQGHUXQJ��8SGDWH���XQWHUVFKLHGOLFKH�%XVLQHVVORJLN�YHUZHQ�

GHQ��8P�EHLGH�3UR]HVVH�ODXIIlKLJ�PDFKHQ�]X�N|QQHQ��P�VVHQ�QXQ�OHGLJOLFK�XQWHUVFKLHGOLFKH�

8SGDWH�0RGXOH� LPSOHPHQWLHUW�ZHUGHQ��ZREHL�GHU� UHVWOLFKH�7HLO�GHV�3UR]HVVHV�JOHLFK�EOHLEW��

$XFK�N|QQHQ�GLH�HLQ]HOQHQ�0RGXOH�HLQHV�3UR]HVVHV�XQDEKlQJLJ�YRQHLQDQGHU�LPSOHPHQWLHUW�
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ZHUGHQ�� (LQ� (QWZLFNOHU� NDQQ� VLFK� EHLVSLHOVZHLVH� PLW� GHU� ,PSOHPHQWLHUXQJ� HLQHV� 8SGDWH�

0RGXOV�EHVFKlIWLJHQ��ZlKUHQG�HLQ�DQGHUHU�DQ�HLQHP�'HOHWH�0RGXO� DUEHLWHW��'LHV�ELHWHW�HU�

KHEOLFKH�9RUWHLOH�EHL�GHU�,PSOHPHQWLHUXQJ�QHXHU�*HVFKlIWVSUR]HVVH�KLQVLFKWOLFK�GHU�.RVWHQ�

XQG�GHU�=HLW��*OHLFKHUPD�HQ�ZLUG�GLH�:DUWEDUNHLW�HUK|KW��GD�EHL�bQGHUXQJHQ�QXU�HLQ�7HLO�GHV�

3UR]HVVHV�EHWUDFKWHW�ZHUGHQ�PXVV��

������ 0RGXODULWlW�GHV�/LIH�&\FOHV�

8P�*HVFKlIWVSUR]HVVH� LQ� PRGXODUH� (LQKHLWHQ� HLQWHLOHQ� ]X� N|QQHQ�� ZLUG� GHU� YRUJHJHEHQH�

/LIH�&\FOH�DXV�����]XU�+LOIH�JHQRPPHQ��:LH�EHUHLWV�HUZlKQW�ZXUGH�GLHVHU�LQ�%H]XJ�DXI�GLH�

VHV�7KHVLV�3URMHNW�YRUJHJHEHQ�XQG�VROO� LQ�HUVWHU�/LQLH�]XU�(UDUEHLWXQJ�GHV�VWDQGDUGLVLHUWHQ�

(QWZXUIVNRQ]HSWV� GHV�206� GLHQHQ�� 'HU� 2UGHU� /LIH�&\FOH� EHVWHKW� DXV� LQVJHVDPW� I�QI� =X�

VWlQGHQ��:XUGH�HLQH�2UGHU�DQ�GDV�206��EHUJHEHQ��VR�GXUFKOlXIW�GLHVH�ZlKUHQG�GHU�(UVWHO�

OXQJ�GLH�EHLGHQ�=XVWlQGH�Ä3HQGLQJ³�XQG�Ä$FWLYH³��(UVW�QDFKGHP�GHU�6WDWXV�Ä$FWLYH³�HUUHLFKW�

ZXUGH��N|QQHQ�ZHLWHUH�=XVWlQGH�IROJHQ��'DKHU�N|QQHQ�GLH�EHLGHQ�HUZlKQWHQ�=XVWlQGH�DOV�

%HVWDQGWHLO�GHV�(UVWHOOXQJV�3UR]HVVHV�HLQHU�2UGHU�EHWUDFKWHW�ZHUGHQ��,Q�%H]XJ�DXI�GLH�0R�

GXODULWlW��ZLUG�GLHVHU�(UVWHOOXQJV�3UR]HVV��HLQHU�PRGXODUHQ�(LQKHLW�]XJHZLHVHQ�XQG�LP�ZHLWH�

UHQ�9HUODXI�DOV�&UHDWH�0RGXO�EH]HLFKQHW��'LH�UHVWOLFKHQ�=XVWlQGH�Ä0DWXUHG³�� Ä'HOHWHG³�XQG�

Ä8SGDWHG³� N|QQHQ�DOV�DWRPDU�DQJHVHKHQ�ZHUGHQ��GD�]XU�(UUHLFKXQJ�GHV�=XVWDQGV� MHZHLOV�

ORJLVFK� JHWUHQQWH� 3UR]HVVDEVFKQLWWH� GXUFKODXIHQ� ZHUGHQ� �7UDQVDNWLRQVNODPPHU��� 'DUDXV�

HUJHEHQ�VLFK�PLW�+LOIH�GHV�2UGHU�/LIH�&\FOHV�LQVJHVDPW�GLH�YLHU�0RGXOH�&UHDWH��0DWXUH��'H�

OHWH�XQG�8SGDWH��

������ 0RGXODULWlW�GHV�%HLVSLHOSUR]HVVHV�

8QWHU�9HUZHQGXQJ�GHU�LQ�������EHVFKULHEHQHQ�0RGXOH��VROO�QXQ�DXFK�GHU�);�6SRW�2UGHU�%HL�

VSLHOSUR]HVV�PRGXODULVLHUW�ZHUGHQ��'D]X�LVW�HV�QRWZHQGLJ��GHQ�%HLVSLHOSUR]HVV�VR�]X�XQWHU�

WHLOHQ��GDVV�GLH�HLQ]HOQHQ�3UR]HVVDEVFKQLWWH�GHU�(UUHLFKXQJ�HLQHV�=XVWDQGV� LP�2UGHU�/LIH�

&\FOH�GLHQHQ��-HGHU�7HLOSUR]HVV�VWHOOW�GDQQ�HLQHQ�6XESUR]HVV�GDU��ZHOFKHU� MHZHLOV�VHSDUDW�

PRGHOOLHUW� LVW��$P�(QGH� MHGHV�HLQ]HOQHQ�0RGXOV�E]Z��HLQHV�6XESUR]HVVHV�� ILQGHW�GDQQ�HLQ�

=XVWDQGVZHFKVHO��DEKlQJLJ�YRP�YHUZHQGHWHQ�/LIH�&\FOH�0RGHOO��VWDWW��%HLVSLHOVZHLVH�ILQGHW�

DP�(QGH�GHV�&UHDWH�0RGXOV��HLQ�=XVWDQGVZHFKVHO�GHU�2UGHU�DXI�GHQ�6WDWXV�Ä$FWLYH³�VWDWW��

/LIH�&\FOH�bQGHUXQJHQ�ZHUGHQ�ZLH�EHUHLWV�HUZlKQW�LQ�HLQHP�2EMHNW�JHVSHLFKHUW��ZHOFKHV�I�U�

MHGH�,QVWDQ]�HLQHV�3UR]HVVHV�XQG�MHGHV�3UR]HVV�0RGHOO�HLQGHXWLJ�LVW��VLHKH���������,P�)DOOH�

HLQHV�PRGXODUHQ�3UR]HVVHV��VWHKHQ�MHGHP�HLQ]HOQHQ�0RGXO�GHV�3UR]HVVHV�HLQ�HLJHQHV��'D�

WHQ��2EMHNW�]XU�9HUI�JXQJ��$XV�6LFKW�HLQHV�PRGXODUHQ�3UR]HVVHV�PLW�PHKUHUHQ�6XESUR]HV�

VHQ�EHGHXWHW�GLHV��GDVV�GDV�MHZHLOLJH�2EMHNW�EHLP�6WDUWHQ�HLQHV�6XESUR]HVVHV�DOV�(LQJDEH�
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SDUDPHWHU��EHUJHEHQ�ZLUG�XQG�QDFK�HUIROJUHLFKHU�%HHQGLJXQJ��DOV�5�FNJDEHSDUDPHWHU�DQ�

GHQ�PRGXODUHQ�3UR]HVV�]XU�FNJHJHEHQ�ZLUG��'LHV�ZLUG�LQ�.DSLWHO���������QlKHU�HUOlXWHUW��

$EELOGXQJ���]HLJW�GHQ�%HLVSLHOSUR]HVV�DXV�$EELOGXQJ���XQWHUWHLOW�LQ�GLH�YLHU��]XYRU�HUOlXWHUWHQ�

0RGXOH�&UHDWH��0DWXUH��'HOHWH�XQG�8SGDWH��'HU�UHVWOLFKH��QLFKW�HLQJHIlUEWH�3UR]HVVYHUODXI��

NDQQ� MHGRFK� NHLQHP�0RGXO� ]XJHZLHVHQ�ZHUGHQ�� GD� GLHVHU� I�U� GHQ� JUXQGOHJHQGHQ�9HUODXI�

GHV�3UR]HVVHV�HQWVFKHLGHQG�LVW��$XFK�VWHOOW�GHU�3UR]HVVYHUODXI�HLQHQ�7HLO�GHU�9HUKDOWHQVRUL�

HQWLHUWHQ�%HWUDFKWXQJVZHLVH�GDU��VLHKH�����'LH�9RUJHKHQVZHLVH�]XU�,PSOHPHQWLHUXQJ�HLQ]HO�

QHU�0RGXOH��LVW�.DSLWHO�����HUNOlUW��

�

$EELOGXQJ����);�6SRW�2UGHU�%HLVSLHOSUR]HVV���0RGXODUH�(LQKHLWHQ�

� �
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���� 'DV�JHQHULVFKH�3UR]HVV�7HPSODWH�
$EELOGXQJ� �� ]HLJW� GDV� JHQHULVFKH� 3UR]HVV�7HPSODWH�� GDVV�PLW� +LOIH� YRQ� $EELOGXQJ� �� HQW�

VWDQGHQ� LVW��'DV�7HPSODWH� HQWKlOW�� JHQDX�ZLH� GHU�%HLVSLHOSUR]HVV�� HLQ�(YHQW�*DWHZD\�PLW�

GUHL�DXVJHKHQGHQ�3UR]HVVSIDGHQ��-HGHU�GLHVHU�3UR]HVVSIDGH�NDQQ�YRQ�HLQHP�HLQWUHIIHQGHQ�

(YHQW�DXVJHO|VW�ZHUGHQ��/HGLJOLFK�GLH�HLQ]HOQHQ�$NWLYLWlWHQ�YRU�XQG�QDFK�GHP�*DWHZD\�XQG�

GHQ�(YHQWV��ZXUGHQ�LQQHUKDOE�GHU�HUOlXWHUWHQ�YLHU�0RGXOH�]XVDPPHQJHIDVVW��$XV�6LFKW�YRQ�

%301������VWHOOW�MHGHV�GLHVHU�0RGXOH�HLQHQ�6XESUR]HVV�GDU��ZDV�GXUFK�HLQ�Ä�³�XQWHUKDOE�GHV�

1DPHQV�JHNHQQ]HLFKQHW� LVW��'DEHL�ZLUG� ]ZLVFKHQ�YHUVFKLHGHQHQ�$UWHQ� YRQ�6XESUR]HVVHQ�

XQWHUVFKLHGHQ�� ,P�)ROJHQGHQ�ZHUGHQ�VRJHQDQQWH� Ä&DOO�$FWLYLWLHV³�YHUZHQGHW��ZHOFKH�HLQHQ�

ZLHGHUYHUZHQGEDUHQ�6XESUR]HVV�GDUVWHOOHQ��-HGHU��GLHVHU�&DOO�$FWLYLWLHV�ZLUG�LQ�HLQHP�VHSD�

UDWHQ� 3UR]HVVGLDJUDPP�PRGHOOLHUW� XQG� NDQQ� GDQQ� YRQ� GHP�(OWHUQSUR]HVV�� DOVR� GHP�3UR�

]HVV�7HPSODWH��DXIJHUXIHQ�ZHUGHQ��$XFK�N|QQHQ� MHGHP�6XESUR]HVV�3DUDPHWHU��EHUJHEHQ�

ZHUGHQ�XQG�YRQ�GLHVHP��DXFK�ZLHGHU�DQ�GHQ�(OWHUQSUR]HVV�]XU�FNJHJHEHQ�ZHUGHQ��

�

$EELOGXQJ����*HQHULVFKHV�3UR]HVV�7HPSODWH�

/HJW�PDQ�GLH�PRGHOOLHUWHQ�3UR]HVVH�]ZHLHU�YHUVFKLHGHQHU�2UGHU�7\SHQ�QHEHQHLQDQGHU��VR�

HUNHQQW�PDQ�� GDVV�GLHVH� XQWHUVFKLHGOLFKH�3UR]HVVH�DEELOGHQ��%HLVSLHOVZHLVH� N|QQWHQ� VLFK�

GLH�EHLGHQ�2UGHUV�GDKLQJHKHQG�XQWHUVFKHLGHQ��GDVV�GLHVH�XQWHUVFKLHGOLFKH�/RJLN�EHLP�(U�

VWHOOHQ� HLQHU�2UGHU� LPSOHPHQWLHUHQ��'DV�Z�UGH�]XU�)ROJH�KDEHQ�� GDVV�HV� I�U� MHGHQ�GLHVHU�

3UR]HVVH�HLQ�HLJHQHV�&UHDWH�0RGXO�JLEW��ZREHL�GLH�UHVWOLFKHQ�0RGXOH�ZLHGHUYHUZHQGHW�ZHU�

GHQ�N|QQHQ��'LH�YHUZHQGHWHQ�0RGXOH��E]Z��6XESUR]HVVH��N|QQHQ�GDQQ�EHLP�6WDUWHQ�HLQHU�

,QVWDQ]�GHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV��DEKlQJLJ�YRP�JHZ�QVFKWHQ�2UGHU�7\S��NRQIL�
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JXULHUW�ZHUGHQ��'LH� JHQDXH�(UNOlUXQJ�GLHVHU�)XQNWLRQVZHLVH��ZLUG� LQ�.DSLWHO� �������� QlKHU�

EHVFKULHEHQ��

$QKDQG�GHV�7HPSODWHV�OlVVW�VLFK�VHKU�JXW�HUNHQQHQ��ZLH�/LIH�&\FOH�HLQHU�2UGHU�XQG�GHU�MH�

ZHLOLJH�*HVFKlIWVSUR]HVV�PLWHLQDQGHU� NRUUHVSRQGLHUHQ��'LH�0RGXOH� GHV�7HPSODWHV�� ELOGHQ�

ELV�DXI�GHQ�6WDWXV�Ä3HQGLQJ³�XQG�Ä$FWLYH³��DOOH�=XVWlQGH�GHV�/LIH�&\FOH�DE��'LH�EHLGHQ�=X�

VWlQGH�VLQG�GDEHL� LQQHUKDOE�GHV�&UHDWH�0RGXOV�]XVDPPHQJHIDVVW��3UR]HVVH�GLH�VLFK�QLFKW�

PLW�+LOIH�GHV�3UR]HVV�7HPSODWHV�PRGHOOLHUHQ�ODVVHQ��N|QQHQ�HLQ�DOWHUQDWLYHV�7HPSODWH�YHU�

ZHQGHQ��,Q�GLHVHP�)DOO�PXVV�GDV�7HPSODWH�GLH�JHJHEHQHQ�0RGXOH�&UHDWH��0DWXUH��&DQFHO�

XQG�5HSODFH�HQWKDOWHQ��ZREHL�GHU�HLJHQWOLFKH�3UR]HVVYHUODXI� � LQ�%H]XJ�DXI�GLH�9HUKDOWHQV�

RULHQWLHUWH� %HWUDFKWXQJVZHLVH� YDULLHUHQ� NDQQ�� %HL� GHU� 9HUZHQGXQJ� HLQHV� DOWHUQDWLYHQ� /LIH�

&\FOHV��VLQG�]XGHP�DQGHUH�0RGXOH�GHQNEDU��

���� 0RGHOOLHUXQJ�YRQ�6WDWXVlQGHUXQJHQ�HLQHU�2UGHU�
:LH� EHUHLWV� HUZlKQW��PXVV� ]ZLVFKHQ� GHP� /LIH�&\FOH� HLQHU� 3UR]HVV�,QVWDQ]� XQG� GHP�/LIH�

&\FOH�HLQHU�2UGHU�XQWHUVFKLHGHQ�ZHUGHQ��'HU�/LIH�&\FOH�HLQHU�3UR]HVV�,QVWDQ]�ZLUG�YRQ�GHU�

3UR]HVV�(QJLQH� E]Z�� GHU� %30�3ODWWIRUP� VHOEVW� YHUZDOWHW� XQG� LVW� QLFKW� XQWHU� .RQWUROOH� GHV�

206��'HU�/LIH�&\FOH�HLQHU�2UGHU�KLQJHJHQ��PXVV�YRP�206�YHUZDOWHW�ZHUGHQ��(V�LVW�YRUJH�

VHKHQ�� GDVV� DXV� LPSOHPHQWDWLRQVWHFKQLVFKHU� 6LFKW�� =XVWDQGVlQGHUXQJHQ� LP� 2UGHU�/LIH�

&\FOH��DEKlQJLJ�YRQ�hEHUJDEHSDUDPHWHUQ��EHU�GLH�6HOEH�.ODVVH�E]Z��0HWKRGH�DEJHKDQGHOW�

ZHUGHQ��'LHV�ZLUG�LQ�.DSLWHO���������EHVFKULHEHQ��,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ZLUG�JH]HLJW��

ZLH� =XVWDQGVlQGHUXQJHQ� HLQHU� 2UGHU� LQ� %H]XJ� DXI� GLH� 3UR]HVV�0RGHOOLHUXQJ� RUJDQLVLHUW�

VLQG��

������ 0RGHOOLHUXQJ�LP�JHQHULVFKHQ�3UR]HVV�7HPSODWH�

,Q� $FWLYLWL� ZHUGHQ� ZlKUHQG� GHU� $XVI�KUXQJ� YRQ� 3UR]HVV�,QVWDQ]HQ�� DQ� XQWHUVFKLHGOLFKHQ�

6WHOOHQ�(YHQWV�DXVJHO|VW��%HLVSLHOH�KLHUI�U�VLQG�GDV�6WDUWHQ�XQG�%HHQGHQ�YRQ�6HUYLFH�7DVNV��

6XESUR]HVVHQ�RGHU�*DWHZD\V��8P�DXIJUXQG�GHV�(LQWUHWHQV�HLQHV�(YHQWV��YRP�206�JHZLV�

VH� 2SHUDWLRQHQ� GXUFKI�KUHQ� ]X� ODVVHQ�� VWHOOW� $FWLYLWL� VRJHQDQQWH� Ä([HFXWLRQ�/LVWHQHU�� ]XU�

9HUI�JXQJ��'LHVH�ZHUGHQ�DOV�%HVWDQGWHLO�HLQHV�HLQ]HOQHQ�3UR]HVV�(OHPHQWV��ZLH�]�%��HLQHV�

6XESUR]HVVHV�PRGHOOLHUW���

,Q�%H]XJ�DXI�GDV�LQ�����HUOlXWHUWH�JHQHULVFKH�3UR]HVV�7HPSODWH��VWHOOW�GDV�&UHDWH�0RGXO�GHQ�

DWRPDUHQ�7HLOSUR]HVV�HLQHU�2UGHU�GDU��ZHOFKHU�]XU�(U]HXJXQJ�GHU�2UGHU�GXUFKODXIHQ�ZHUGHQ�

PXVV��.RQNUHW�EHWULIIW�GLHV�GHQ�7HLO�GHV�*HVDPWSUR]HVVHV��EHL�GHP�DP�(QGH�GHU�6WDWXV�GHU�

2UGHU�DXI�Ä$FWLYH³�JHVHW]W�ZHUGHQ�NDQQ��(LQ�%HLVSLHO�I�U�HLQ�&UHDWH�0RGXO�LQ�%H]XJ�DXI�GHQ�

);�6SRW� 2UGHU� %HLVSLHOSUR]HVV�� ZLUG� LQ� ������ YRUJHVWHOOW�� %HLP� $EVFKOLH�HQ� GHV� &UHDWH�

0RGXOV��VROO�QXQ�HLQ�HLQWUHWHQGHV�(YHQW�GXUFK�HLQHQ�([HFXWLRQ�/LVWHQHU�DEJHIDQJHQ�ZHUGHQ��
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'LHVHU� OHLWHW�GDQQ�GLH�6WDWXVlQGHUXQJ�GHU�2UGHU�DXI�GHQ�6WDWXV� Ä$FWLYH³�HLQ��*OHLFKHV�9RU�

JHKHQ�JLOW�DXFK�I�U�GLH� UHVWOLFKHQ�GUHL�0RGXOH�GHV�7HPSODWHV��ZREHL�GHU�6WDWXV� MHZHLOV�DXI�

Ä0DWXUHG³��Ä&DQFOHG³�RGHU�Ä5HSODFHG³�JHVHW]W�ZLUG��'HU�9RUWHLO�GLHVHU�$UW�GHU�3UR]HVVPRGHO�

OLHUXQJ�LVW��GDVV�PDQ�LQ�%H]XJ�DXI�HLQ�JHQHULVFKHV��PRGXODUHV�3UR]HVV�7HPSODWH�GLH�6WDWXV�

lQGHUXQJHQ� HLQHU�2UGHU� IHVW� LQ� GDV�7HPSODWH� LQWHJULHUHQ�NDQQ�� ,Q�.DSLWHO� ��������ZLUG� JH�

]HLJW��ZLH�GLHV�LQQHUKDOE�GHV�3URWRW\SV�LPSOHPHQWLHUW�LVW���

0LW�GHU�0RGHOOLHUXQJ�YRQ�6WDWXVlQGHUXQJHQ�HLQHU�2UGHU�LP�JHQHULVFKHQ�3UR]HVV�7HPSODWH��

VLQG�DOOH�=XVWlQGH�GHV�2UGHU�/LIH�&\FOHV�ELV�DXI�Ä3HQGLQJ³�DEJHGHFNW��'D�GLHVHU�QLFKW�REOL�

JDWRULVFK�LVW��NDQQ�HV�DXFK�2UGHU�7\SHQ�JHEHQ��GLH�GLHVHQ�6WDWXV�QLFKW�DQQHKPHQ��,VW�GLHVH�

=XVWDQGVlQGHUXQJ�GHQQRFK�QRWZHQGLJ��NDQQ�GLHV�XQWHU�9HUZHQGXQJ�GHU�0HWKRGH� LQ�������

HUIROJHQ��

������ 6SH]LDOIDOO��0RGHOOLHUXQJ�GHV�6WDWXV�Ä3HQGLQJ³�

'HU�2UGHUVWDWXV�Ä3HQGLQJ³��LVW�QLFKW�I�U�MHGHQ�2UGHU�7\S�REOLJDWRULVFK��,P�&UHDWH�0RGXO�GHV�

);�6SRW�2UGHU�%HLVSLHOSUR]HVVHV�DXV�$EELOGXQJ���PXVV�GLHVH�6WDWXVlQGHUXQJ�MHGRFK�ZlK�

UHQG�GHU�9HUDUEHLWXQJ�GHV�HUIROJHQ��'DEHL�VROO�YRU�GHU�'XUFKI�KUXQJ�GHV�8VHU�7DVNV�Ä0DQX�

HOOH�%RQLWlWVSU�IXQJ³�GLH�6WDWXVlQGHUXQJ�HUIROJHQ��9RU�GHP�HLJHQWOLFKHQ�6WDUW� GHU�$NWLYLWlW�

NDQQ� DXFK� KLHU� HLQ� YRQ� GHU� 3UR]HVV�(QJLQH� JHZRUIHQHV� (YHQW� DEJHIDQJHQ�ZHUGHQ�� 'D]X�

ZLUG�HLQ�([HFXWLRQ�/LVWHQHU�LQQHUKDOE�GHV�8VHU�7DVNV�LQWHJULHUW��ZHOFKHU�GDQQ�GLH�6WDWXVlQ�

GHUXQJ� HLQOHLWHW�� %HL� GHU� 0RGHOOLHUXQJ� HLQHV� &UHDWH�0RGXOV� PXVV� GHPQDFK� HQWVFKLHGHQ�

ZHUGHQ��RE�GHU�6WDWXV�Ä3HQGLQJ³�DQJHQRPPHQ�ZHUGHQ�VROO�XQG�ZDQQ�LQ�GLHVHQ�JHZHFKVHOW�

ZHUGHQ�VROO��

������ 6\QFKURQLVLHUXQJ�YRQ�2UGHU��XQG�3UR]HVV�/LIH�&\FOH�

:LH�EHUHLWV�HUZlKQW��YHUZDOWHW�GDV�206�GHQ�2UGHU�/LIH�&\FOH��ZlKUHQG�GLH�3UR]HVV�(QJLQH�

GHQ�/LIH�&\FOH� GHV�3UR]HVVHV�NRQWUROOLHUW��$XI�GHQ�3UR]HVV�/LIH�&\FOH�KDW�GDV�206�GDKHU�

VHOEVW�NHLQHQ�(LQIOXVV��'HQQRFK�PXVV�VLFKHUJHVWHOOW�VHLQ��GDVV�EHLGH�/LIH�&\FOH�PLWHLQDQGHU�

V\QFKURQLVLHUW�ZHUGHQ��,P�)ROJHQGHQ�ZLUG�HUOlXWHUW��ZLH�GDV�206�GLHVH�7KHPDWLN�EHKDQGHOW��

'LH�6WDWXVlQGHUXQJHQ�HLQHU�2UGHU�VLQG� LQQHUKDOE�GHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV� IHVW�

LQWHJULHUW��'DEHL�ZLUG�QDFK�'XUFKI�KUXQJ�HLQHV�MHGHQ�0RGXOV��6XESUR]HVVHV���DXV�6LFKW�GHV�

206��GHU�MHZHLOLJH�6WDWXVZHFKVHO�GHU�2UGHU�YROO]RJHQ��$XV�6LFKW�GHU�3UR]HVV�(QJLQH���EH�

VLW]W� HLQH� 3UR]HVV�,QVWDQ]� QDFK� $EVFKOXVV� HLQHV� 0RGXOV� �6XESUR]HVVHV�� HEHQIDOOV� HLQHQ�

EHVWLPPWHQ�)RUWVFKULWW� LP�3UR]HVVYHUODXI��'HPQDFK�EHGHXWHW�HLQ�:HFKVHO�GHV�2UGHUVWDWXV�

DXV� 6LFKW� GHV� 206�� JOHLFK]HLWLJ� HLQ� :HFKVHO� GHV� 3UR]HVVVWDXV� DXV� 6LFKW� GHU� 3UR]HVV�

(QJLQH��$XI�GLHVH�:HLVH�NDQQ�GDV�206�QDFKYROO]LHKHQ��DQ�ZHOFKHP�3XQNW�VLFK�HLQH� MHGH�

3UR]HVV�,QVWDQ]�LQ�%H]XJ�DXI�GDV�JHQHULVFKH�3UR]HVV�7HPSODWH�EHILQGHW��
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���� 7HFKQLVFKH�6WDQGDUGDUFKLWHNWXU�
,Q�GLHVHP�.DSLWHO�ZLUG�GLH�WHFKQLVFKH�6WDQGDUGDUFKLWHNWXU�GHV�206�QDFK�HLQHU�0HWKRGH�]XU�

$UFKLWHNWXUEHVFKUHLEXQJ�PLW� GHP�1DPHQ�4XDVDU�EHVFKULHEHQ� �6LHGHUVOHEHQ���������'DEHL�

ZHUGHQ�]XHUVW�GLH�JUXQGOHJHQGHQ�$QZHQGXQJVNRPSRQHQWHQ�EHVFKULHEHQ��'DQDFK�ZLUG�GLH�

H[WHUQH� 6LFKW� GHV� 206� HUOlXWHUW�� ZREHL� DXI� GLH� DQJHERWHQHQ� XQG� NRQVXPLHUWHQ� 6HUYLFHV�

HLQJHJDQJHQ�ZLUG�� $EVFKOLH�HQG� ZLUG� GLH� LQWHUQH� 6LFKW� GHV�206�EHVFKULHEHQ�� 'DEHL�ZLUG�

DXFK�GDV�9HUKDOWHQ�GHU�GDUJHVWHOOWHQ�$QZHQGXQJVNRPSRQHQWHQ�XQWHUHLQDQGHU�HUOlXWHUW��'DV�

(UJHEQLV�GLHVHV�.DSLWHOV�LVW�GDQQ�GLH�WHFKQLVFKH�6WDQGDUGDUFKLWHNWXU��ZHOFKH�I�U�DOOH�,PSOH�

PHQWDWLRQHQ�GHV�206�DOV�(QWZXUIVNRQ]HSW��%OXHSULQW��GLHQHQ�VROO���

������ 7�.RPSRQHQWHQ�

1DFK�4XDVDU��ZHUGHQ�.RPSRQHQWHQ�GHU�WHFKQLVFKHQ�6WDQGDUGDUFKLWHNWXU�DOV�VRJHQDQQWH�Ä7�

.RPSRQHQWHQ³� EH]HLFKQHW�� 7�.RPSRQHQWHQ� ]HLFKQHQ� VLFK� GDGXUFK� DXV�� GDVV�GLH� MHZHLOLJH�

)XQNWLRQVZHLVH� I�U� ,PSOHPHQWDWLRQ�GHU�6WDQGDUGDUFKLWHNWXU�JOHLFKEOHLEHQ� LVW�� ,P�)ROJHQGHQ�

ZHUGHQ�GLH�7�.RPSRQHQWHQ�GHV�206�HUOlXWHUW��6SlWHU�ZHUGHQ�GLHVH�GDQQ�]XU�%HVFKUHLEXQJ�

GHU�H[WHUQHQ��VRZLH�GHU�LQWHUQHQ�6LFKW�GHV�206�YHUZHQGHW��

6HUYLFH�0DQDJHU��'HU�6HUYLFH�0DQDJHU��NXU]�60��GLHQW�DOV�HLQH�$UW�)DVVDGH�I�U�GDV�206�
XQG�ELHWHW�H[WHUQHQ�6\VWHPHQ�GLH�0|JOLFKNHLW�QHXH�2UGHUV�DXI]XJHEHQ�XQG�GLHVH�ZlKUHQG�

GHU� 9HUDUEHLWXQJ� ]X� YHUZDOWHQ�� 'DI�U� ZHUGHQ� GHQ� H[WHUQHQ� 6\VWHPHQ�� 62$�6HUYLFHV� ]XU�

9HUI�JXQJ�JHVWHOOW��ZREHL�H[WHUQH�6\VWHPH�VRZRKO�8VHU��DOV�DXFK�1RQ�8VHU�6\VWHPH�VHLQ�

N|QQHQ��'LH�6HUYLFHV�ZHUGHQ�GDEHL�DOV�&58'�6HUYLFHV�EH]HLFKQHW��VLHKH���������'DEHL�VSLHO�

HV�NHLQH�5ROOH�PLW�+LOIH�ZHOFKHU�7HFKQRORJLH�GLH�6HUYLFHV�LPSOHPHQWLHUW�VLQG��'LHVH�N|QQWHQ�

DOV�5(67�6HUYLFHV��:HE�6HUYLFHV��-06�6HUYLFHV�HWF���XPJHVHW]W�ZHUGHQ��([WHUQH�6\VWHPH��

ZHOFKH�PLW�GHP�206�NRPPXQL]LHUHQ�ZROOHQ��ZHUGHQ�GD]X�HLQH�$QIUDJH�PLW�GHQ�Q|WLJHQ�,Q�

IRUPDWLRQHQ� DQ� GHQ� MHZHLOLJHQ� &58'�6HUYLFH� GHV� 60� VHQGHQ�� 'LHVHU� QLPPW� GLH� $QIUDJH�

HQWJHJHQ��ZHUWHW�GLHVH�DXV�XQG�OHLWHW�GLH�QRWZHQGLJHQ�6FKULWWH�]XU�9HUDUEHLWXQJ�GHU�$QIUDJH�

HLQ��0|FKWH�HLQ�H[WHUQHV�6\VWHP�EHLVSLHOVZHLVH�HLQH�);�6SRW�2UGHU��EHU�GDV�206�LQLWLLHUHQ��

VR�VWHOOW�GLHVHV�HLQH�$QIUDJH�DQ�GHQ�&UHDWH�6HUYLFH�GHV�60��'HU�60��EHUJLEW�GLH�$QIUDJH�

GDQQ�DQ�GHQ�5HTXHVW�6WRUDJH��VLHKH�XQWHQ���,Q�GHP�5HTXHVW�6WRUDJH�ZLUG�GLH�$QIUDJH�SHU�

VLVWLHUW�XQG�GDQQ�I�U�GLH�9HUDUEHLWXQJ�GXUFK�GDV�206�]XU�9HUI�JXQJ�JHVWHOOW��(LQH�ZHLWHUH�

)XQNWLRQ�GHV�60V� LVW�� GDVV�GLHVHU� DXFK�$QIUDJHQ�ZHOFKH� YRP�206� VHOEVW� VWDPPHQ�� DXV�

GHP�5HTXHVW�6WRUDJH� OHVHQ�NDQQ��(LQH� ODXIHQGH�3UR]HVV�,QVWDQ]�HLQHU�);�6SRW�2UGHU�EH�

VLW]W�EHLVSLHOVZHLVH�HLQHQ�6HUYLFH�7DVN��ZHOFKHU�,QIRUPDWLRQHQ�YRQ�HLQHP�H[WHUQHQ�6\VWHP�

DQIRUGHUQ� VROO� �VLHKH�$EELOGXQJ���� Ä&KHFN�&UHGLW�5LVN³���'LHVH� $QIUDJH�ZLUG� YRQ�GHU� GDI�U�

]XVWlQGLJHQ� .RPSRQHQWH� GHV� 206� LQ� GHQ� 5HTXHVW�6WRUDJH� JHVFKULHEHQ� XQG� VWHKW� GDQQ�

DXFK� GHP�60� DOV� DXVJHKHQGH�$QIUDJH� ]XU� 9HUI�JXQJ�� 'HU� 60� VFKUHLEW� DOVR� HLQJHKHQGH�
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$QIUDJHQ� H[WHUQHU� 6\VWHPH� LQ� GHQ� 5HTXHVW�6WRUDJH�� *OHLFKHUPD�HQ� ZHUGHQ� DXVJHKHQGH�

$QIUDJHQ�GHV�206�DXV�GHP�5HTXHVW�6WRUDJH�JHOHVHQ�XQG�DQ�GLH�HQWVSUHFKHQGHQ�6\VWHPH�

ZHLWHUJHOHLWHW��'LH�$QWZRUWHQ�GHU�DXVJHKHQGHQ�$QIUDJHQ�ZHUGHQ�YRQ�GHP�60�HEHQIDOOV� LQ�

GHQ�5HTXHVW�6WRUDJH�JHVFKULHEHQ��ZR�GLHVH�GDQQ�GHU�MHZHLOLJHQ�.RPSRQHQWH�E]Z��3UR]HVV�

,QVWDQ]�GHV�206�]XU�9HUI�JXQJ�VWHKHQ���

2UGHU�0DQDJHU�(QJLQH��'LH�2UGHU�0DQDJHU�(QJLQH� �20(��� LVW� GLH�+DXSWNRPSRQHQWH� GHV�

206��'HU�.HUQ�EHVWHKW�LP�:HVHQWOLFKHQ�DXV�]ZHL�7HLOHQ��GHU�%30�3ODWWIRUP�XQG�GHU�%XVL�

QHVV�/RJLN�� ,Q� %H]XJ� DXI� GLH� %30�3ODWWIRUP� NDQQ� HLQH� EHOLHELJH� 2SHQ�6RXUFH� RGHU� DXFK�

NRPPHU]LHOOH� /|VXQJ� I�U� GLH� GLH�0RGHOOLHUXQJ��$XVI�KUXQJ� XQG�6WHXHUXQJ� YRQ�*HVFKlIWV�

SUR]HVVHQ� YHUZHQGHW�ZHUGHQ�� -HGRFK� LVW� HV� DQ� GLHVHU�6WHOOH� QRWZHQGLJ�� HLQH�3ODWWIRUP� ]X�

YHUZHQGHQ��GHUHQ�3UR]HVV�(QJLQH�VLFK�LQ�GDV�206�LQWHJULHUHQ�OlVVW��'D]X�PXVV�GLHVH�HLQ�

$3,�]X�9HUI�JXQJ�VWHOOHQ��ZHOFKHV�XQWHU�9HUZHQGXQJ�GHU�=LHOVSUDFKH�GHV�206�YHUZHQGHW�

ZHUGHQ�NDQQ��:HOFKH�3ODWWIRUP�]XP�(LQVDW]�NRPPHQ�VROO��KlQJW�GDEHL� LQ�HUVWHU�/LQLH�YRP�

MHZHLOLJHQ�)XQNWLRQVDQVSUXFK�GHV�206�DE���

'LH�%XVLQHVV�/RJLN�HQWKlOW�GLH�,PSOHPHQWDWLRQHQ�GHU�HLQ]HOQHQ�3UR]HVVH��%HLVSLHOVZHLVH�LVW�

GLH�/RJLN�HLQHU�HLQ]HOQHQ�$NWLYLWlW��ZHOFKH� LQQHUKDOE�HLQHV�3UR]HVVHV�PRGHOOLHUW�ZXUGH��DOV�

%XVLQHVV�/RJLN� LPSOHPHQWLHUW��%HL�GHU�0RGHOOLHUXQJ�HLQHV�3UR]HVVHV��NDQQ�GLHVH�GDQQ�GHU�

$NWLYLWlW�]XJHZLHVHQ�ZHUGHQ��(LQH�3UR]HVV�,QVWDQ]�JUHLIW� MHGRFK�QLFKW�GLUHNW�DXI�GLH� LKU�]X�

JHZLHVHQH� %XVLQHVV�/RJLN� ]X�� VRQGHUQ� UXIW� GLHVH� QXU� LQGLUHNW� DXI�� 6RPLW� VROOHQ� 3UR]HVV�

(QJLQH� XQG� %XVLQHVV�/RJLN� YRQHLQDQGHU� XQDEKlQJLJ� VHLQ�� (LQ� %HLVSLHO� I�U� HLQH� P|JOLFKH�

8PVHW]XQJ�GLHVHV�9RUJHKHQV��LVW�LQ�.DSLWHO���������EHVFKULHEHQ��

'LH�20(�KDW�]XGHP�GLH�$XIJDEH��$QIUDJHQ�ZHOFKH�YRP�6HUYLFH�0DQDJHU� LQ�GHQ�5HTXHVW�

6WRUDJH��VLHKH�XQWHQ��JHVFKULHEHQ�ZXUGHQ��]X�OHVHQ�XQG�DXV]XI�KUHQ��$XFK�LVW�GLHVH�.RP�

SRQHQWH� GDI�U� ]XVWlQGLJ�� $QIUDJHQ� YRQ� HLQ]HOQHQ� 3UR]HVV�,QVWDQ]HQ� DQ�6HUYLFHV� H[WHUQHU�

6\VWHPH�LQ�GHQ�5HTXHVW�6WRUDJH�]X�VFKUHLEHQ��$E�GLHVHP�=HLWSXQNW�PXVV�GLH�20(�DXI�GLH�

MHZHLOLJH�$QWZRUW�ZDUWHQ��ZHOFKH�HEHQIDOOV�DXV�GHP�5HTXHVW�6WRUDJH�JHOHVHQ�ZLUG�XQG�GDQQ�

GHU�DQIUDJHQGHQ�3UR]HVV�,QVWDQ]�]XU�FNJHOLHIHUW�ZLUG��

5HTXHVW�6WRUDJH��'HU�5HTXHVW�6WRUDJH��NXU]�56��VWHOOW�HLQH�$UW�LQWHUQH�4XHXH�GDU��ZHOFKH�
GHQ�6HUYLFH�0DQDJHU� �60��XQG�GLH�2UGHU�0DQDJHU�(QJLQH� �20(��YRQHLQDQGHU�HQWNRSSHOQ�

VROO��'LH�HLQ��XQG�DXVJHKHQGHQ�$QIUDJHQ�GHV�206�ZHUGHQ�GDEHL� LQ�GHU�4XHXH�SHUVLVWLHUW��

(LQJHKHQGH�$QIUDJHQ�VWDPPHQ�GDEHL�YRQ�H[WHUQHQ�6\VWHPHQ��ZHOFKH�YRP�60� LQ�GHQ�56�

JHVFKULHEHQ� ZHUGHQ�� $XVJHKHQGH� $QIUDJHQ� VWDPPHQ� KLQJHJHQ� YRP� 206� VHOEVW�� ZREHL�

GLHVH�YRQ�HLQ]HOQHQ�3UR]HVV�,QVWDQ]HQ�JHVWHOOW�XQG�YRQ�GHU�2UGHU�0DQDJHU�(QJLQH� LQ�GHQ�

56�JHVFKULHEHQ�ZHUGHQ��1DFKGHP�DXVJHKHQGH�$QIUDJHQ�YRP�60�JHOHVHQ�XQG�DQ�GDV�HQW�
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VSUHFKHQGH�6\VWHP�ZHLWHUJHOHLWHW�ZXUGHQ��ZHUGHQ�GLH�(UJHEQLVVH�GHU�$QIUDJHQ�HEHQIDOOV�LP�

56�]XU�9HUI�JXQJ�JHVWHOOW��'LHVH�N|QQHQ�GDQQ�YRQ�GHU�20(�JHOHVHQ�ZHUGHQ�XQG�DQ�GLH�HQW�

VSUHFKHQGH� 3UR]HVV�,QVWDQ]� ZHLWHUJHOHLWHW� ZHUGHQ�� ZHOFKH� GLH� $QIUDJH� JHVWHOOW� KDW�� 1DFK�

HLQHP�6\VWHPDEVWXU]��VROOHQ�DOOH�,QIRUPDWLRQHQ�ZHOFKH�LQ�GHQ�56�JHVFKULHEHQ�ZXUGHQ��QDFK�

ZLH�YRU�]XU�9HUI�JXQJ�VWHKHQ��'DKHU�LVW�HV�QRWZHQGLJ��GDVV�GHU�56�GLH�$QIUDJHQ�XQG�(UJHE�

QLVVH�SHUVLVWLHUHQ�NDQQ��$Q�GLHVHU�6WHOOH�LVW�]X�HUZlKQHQ��GDVV�GLH�JHVSHLFKHUWHQ�'DWHQ�GHV�

56�QLFKW�NRPSOH[�VLQG��VRQGHUQ�OHGLJOLFK�$QIUDJHQ�DQ�EHVWLPPWH�)XQNWLRQDOLWlWHQ�GHV�206�

GDUVWHOOHQ��

4XRWH�(QJLQH��'LH�4XRWH�(QJLQH� �4(��� OLHIHUW�GLH� ULFKWLJHQ�4XRWHV� �3UHLVH�� I�U�GLH�HLQ]HO�
QHQ��DQJHERWHQHQ�3URGXNWH�E]Z��'LHQVWOHLVWXQJHQ�GHV�206��(LQ�&OLHQW��NDQQ�EHLVSLHOVZHLVH�

HLQH�$QIUDJH�I�U�GHQ�DNWXHOOHQ�.XUV�HLQHV�JHZ�QVFKWHQ�:lKUXQJVSDDUV�DQ�GDV�206�VHQ�

GHQ�� 'DV�206� UXIW� GDQQ�PLW� +LOIH� GHV� 6HUYLFH�0DQDJHUV� GLH� GDI�U� ]XVWlQGLJHQ�� H[WHUQHQ�

6\VWHPH�DXI�XQG�OLHIHUW�GLH�,QIRUPDWLRQ�DQ�GHQ�&OLHQW�]XU�FN��'LH�4(�RUFKHVWULHUW�DOVR�H[WHU�

QH�6HUYLFHV� XQG� VWHOOW� GLH� )XQNWLRQDOLWlWHQ� GHQ�&OLHQWV� GHV�206� ]XU�9HUI�JXQJ�� ,Q� GLHVHU�

$UEHLW�ZLUG�MHGRFK�DXI�GLHVH�.RPSRQHQWH�DXV�]HLWOLFKHQ�*U�QGHQ�QLFKW�ZHLWHU�HLQJHJDQJHQ��

'DWD�$FFHVV��'LH�'DWD�$FFHVV� �'$��.RPSRQHQWH�UHJHOW�GHQ�/HVH��XQG�6FKUHLE]XJULII�]ZL�

VFKHQ�GHU�20(�XQG�GHU�206�'DWDEDVH��,P�)DOOH�HLQHU�UHODWLRQDOHQ�'DWHQEDQN�UHJHOW�GLHVH�

.RPSRQHQWH�DXFK�GDV�2EMHNW�5HODWLRQDOH�0DSSLQJ�GHU��'DWHQ��2EMHNWH��

206�'DWDEDVH�� ,Q� GHU� 206�'DWDEDVH� �206�'%�� ZHUGHQ� DOOH� QRWZHQGLJHQ� 'DWHQ� HLQHU�

2UGHU�JHVSHLFKHUW��=X�VSHLFKHUQGH�'DWHQ�LQ�%H]XJ�DXI�HLQH�);�6SRW�2UGHU��VLHKH�$EELOGXQJ�

��� VLQG�]�%��GDV�JHZ�QVFKWH�:lKUXQJVSDDU��GHU� ]X�NDXIHQGH�YHUNDXIHQGH�%HWUDJ��.lXIHU��

XQG�9HUNlXIHU�EH]RJHQH�'DWHQ��HWF��3UR]HVV�,QVWDQ]�EH]RJHQH�'DWHQ��VLQG�'DWHQ��ZHOFKH�

]XU�9HUZDOWXQJ�XQG�6WHXHUXQJ�HLQHV�3UR]HVVHV�YHUZHQGHW�ZHUGHQ��(LQ�%HLVSLHO� KLHUI�U� LVW�

GHU�DNWXHOOH�6WDQG�LQ�GHP�/LIH�&\FOH�HLQHV�3UR]HVVHV��'LHVH�'DWHQ�VWHKHQ�QLFKW�XQWHU�.RQ�

WUROOH� GHV� 206�� VRQGHUQ� ZHUGHQ� YRQ� GHU� YHUZHQGHWHQ� %30� 3ODWWIRUP� E]Z�� GHU� 3UR]HVV�

(QJLQH�VHOEVW�YHUZDOWHW��'HPQDFK�YHUZHQGHW�GLH�3UR]HVV�(QJLQH�DXFK�HLQ�HLJHQHV�'DWHQ�

EDQNVFKHPD��)ROJOLFK�ZHUGHQ�LQ�GHU�206�'%�DOOH�2UGHU�EH]RJHQHQ�'DWHQ�JHVSHLFKHUW��ZR�

EHL�3UR]HVV�EH]RJHQH�'DWHQ�YRQ�GHU�3UR]HVV�(QJLQH�VHOEVW�SHUVLVWLHUW�ZHUGHQ���

������ %HVFKUHLEXQJ�GHU�H[WHUQHQ�6LFKW�

,Q�GLHVHP�$EVFKQLWW�ZLUG�GLH�H[WHUQH�6LFKW�GHV�206�EHVFKULHEHQ��ZREHL�]ZLVFKHQ�DQJHER�

WHQHQ�XQG�NRQVXPLHUWHQ�6HUYLFHV�XQWHUVFKLHGHQ�ZLUG��6RPLW�ZLUG�IHVWJHOHJW�ZLH�H[WHUQH�6\V�

WHPH��)XQNWLRQDOLWlWHQ�GHV�206�YHUZHQGHQ�N|QQHQ��*OHLFKHUPD�HQ�ZLUG�GHILQLHUW���ZLH�GDV�

206�VHOEVW�GLH�)XQNWLRQDOLWlWHQ�H[WHUQHU�6\VWHPH�YHUZHQGHW��
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�������� $QJHERWHQH�6HUYLFHV�

&OLHQWV��VWHKHQ�]XU�.RPPXQLNDWLRQ�PLW�GHP�206�GLYHUVH�6FKQLWWVWHOOHQ�]XU�9HUI�JXQJ��:LH�

LQ�����EHVFKULHEHQ��VROO�GDV�6\VWHP�GD]X�&58'�6HUYLFHV�DQELHWHQ��=XVlW]OLFK�VROO�GDV�206�

6HUYLFHV�I�U�GDV�$QIUDJHQ�YRQ�3UHLVHQ��4XRWHV��EHVWLPPWHU�3URGXNWH�E]Z��'LHQVWOHLVWXQJHQ�

DQELHWHQ�� ,P�)ROJHQGHQ�ZHUGHQ�GLHVH�6FKQLWWVWHOOHQ� XQWHU�9HUZHQGXQJ� YRQ� -DYD� GHILQLHUW��

'LH�6HUYLFHV�VLQG�GDQQ�LQQHUKDOE�GHV�6HUYLFH�0DQDJHUV�]X�LPSOHPHQWLHUHQ�XQG��EHU�HLQHQ�

:HE�$SSOLNDWLRQV�6HUYHU� �NXU]� :$6�� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ�� =XU� %HVFKUHLEXQJ� GHU�

6FKQLWWVWHOOHQ�� ZHUGHQ� GLH�0HWKRGHQ�6LJQDWXUHQ� GHU� HLQ]HOQHQ� 6HUYLFHV� NXU]� HUOlXWHUW� XQG�

PLW�+LOIH�YRQ�-DYD�EHVFKULHEHQ��

&UHDWH�6HUYLFH��'HU�&UHDWH�6HUYLFH�ELHWHW�H[WHUQHQ�6\VWHPHQ�GLH�0|JOLFKNHLW�QHXH�2UGHUV�

]X�HUWHLOHQ�E]Z��]X�HUVWHOOHQ��%HLP�$XIUXI�GHV�6HUYLFHV�ZHUGHQ�GD]X�2UGHU�VSH]LILVFKH�3D�

UDPHWHU��EHUJHEHQ��$QKDQG�GLHVHU�3DUDPHWHU��NDQQ�GDV�206�EHLVSLHOVZHLVH�HUNHQQHQ�XP�

ZHOFKHQ�2UGHU�7\S��]�%��);�6SRW�2UGHU��HV�VLFK�KDQGHOW��'DGXUFK�NDQQ�GDQQ�GHU�6WDUW�HLQHU�

QHXHQ�3UR]HVV�LQVWDQ]�GHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV�HLQJHOHLWHW�ZHUGHQ��'HU�2UGHU�

7\S� EHVWLPPW� GDEHL� ZHOFKH� 6XESUR]HVVH� I�U� MHGHV� 0RGXO� GHV� JHQHULVFKHQ� 3UR]HVV�

7HPSODWHV�DXVJHI�KUW�ZHUGHQ�VROOHQ� �VLHKH�������1DFK�GHP�$XIUXI�GHV�6HUYLFHV�HUKlOW�GHU�

&OLHQW�YRP�206�HLQH�$QWZRUW��EHU�(UIROJ�RGHU�0LVVHUIROJ����

SXEOLF�&UHDWH5HVSRQVH�FUHDWH2UGHU�0DS�6WULQJ��2EMHFW!�YDULDEOHV���
�

8SGDWH�6HUYLFH��'HU�8SGDWH�6HUYLFH�ELHWHW�H[WHUQHQ�6\VWHPHQ�GLH�0|JOLFKNHLW��HLQH�DNWLYH�

2UGHU� ]X� YHUlQGHUQ�� (LQH� bQGHUXQJ� N|QQWH� ]�%�� HLQHQ� HLQIDFKHQ� VNDODUHQ�:HUW� EHWUHIIHQ�

RGHU�DEHU�DXFK�GHQ�JHVDPWHQ�2UGHU�7\S��:LUG�GLHVHU�6HUYLFH�DXIJHUXIHQ��ZLUG�GLH�ODXIHQGH�

3UR]HVV�,QVWDQ]�EHHQGHW�XQG�DQVFKOLH�HQ�HLQH�QHXH�2UGHU�]XVDPPHQ�PLW�GHQ�JHlQGHUWHQ�

'DWHQ�HUWHLOW��1DFK�GHP�$XIUXI�GHV�6HUYLFHV��HUKlOW�GHU�&OLHQW�YRP�206�HLQH�$QWZRUW��EHU�

(UIROJ�RGHU�0LVVHUIROJ��

SXEOLF�8SGDWH5HVSRQVH�XSGDWH2UGHU�ORQJ�RUGHU,G��0DS�6WULQJ��2EMHFW!�
YDULDEOHV���

�

'HOHWH�6HUYLFH�� 'HU�'HOHWH�6HUYLFH� ELHWHW� H[WHUQHQ� 6\VWHPHQ� GLH�0|JOLFKNHLW�� HLQH� DNWLYH�

2UGHU�]X�VWRUQLHUHQ��1DFK�GHP�$XIUXI�GHV�6HUYLFHV��HUKlOW�GHU�&OLHQW�YRP�206�HLQH�$QWZRUW�

�EHU�(UIROJ�RGHU�0LVVHUIROJ��

SXEOLF�'HOHWH5HVSRQVH�GHOHWH2UGHU�ORQJ�RUGHU,G���
�
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5HDG�6HUYLFH��'HU�5HDG�6HUYLFH�ELHWHW�H[WHUQHQ�6\VWHPHQ�GLH�0|JOLFKNHLW��HLQH�2UGHU�DE�

KlQJLJ�YRQ�HLQHU�HLQGHXWLJHQ�,'�]X�VXFKHQ��1DFK�GHP�$XIUXI�GHV�6HUYLFHV�HUKlOW�GHU�&OLHQW�

YRP�206�HLQH�$QWZRUW�PLW�GHQ�(UJHEQLVVHQ�GHU�$QIUDJH�� ,P�)DOOH� GHV�5HDG�6HUYLFHV�EH�

VWHKW�GLH�$QWZRUW�MHGRFK�PD[LPDO�DXV�HLQHP�(UJHEQLV��

SXEOLF�5HDG5HVSRQVH�JHW2UGHU�ORQJ�RUGHU,G���
�

6HDUFK�6HUYLFH��'HU� 6HDUFK�6HUYLFH� VWHOOW� HLQH� 9HUIHLQHUXQJ� GHV�5HDG�6HUYLFHV� GDU�� 'HU�
8QWHUVFKLHG�EHVWHKW�GDULQ��GDVV�PDQ�QLFKW�QXU�QDFK�HLQHU�2UGHU�PLW�HLQHU�HLQGHXWLJHQ�,'�VX�

FKHQ�NDQQ��VRQGHUQ�DXFK�6XFKSDUDPHWHU��EHUJHEHQ�NDQQ��XP�GLH�6XFKH�]X�YHUIHLQHUQ��$Q�

VWHOOH�GHU�5�FNJDEH�HLQHV�HLQ]LJHQ�(UJHEQLVVHV��N|QQHQ�KLHU�PHKUHUH�(UJHEQLVVH�]XU�FN�

JHJHEHQ�ZHUGHQ��

SXEOLF�/LVW�2EMHFW!�JHW2UGHUV�0DS�6WULQJ��2EMHFW!�YDULDEOHV���
�

5HTXHVW�)RU�4XRWH�6HUYLFH��'HU�5HTXHVW�)RU�4XRWH�6HUYLFH�ELHWHW�HLQHP�&OLHQW�GHV�206�

GLH�0|JOLFKNHLW��HLQ]HOQH�3UHLVH� �4XRWHV�� I�U�YHUVFKLHGHQH�3URGXNWH�E]Z��'LHQVWOHLVWXQJHQ�

DQ]XIRUGHUQ��:LH�LQ�������EHVFKULHEHQ��N|QQWH�HLQ�&OLHQW�EHLVSLHOVZHLVH�GHQ�3UHLV��G�K��GHQ�

DNWXHOOHQ�.XUV��I�U�HLQ�EHVWLPPWHV�:lKUXQJVSDDU�DQIUDJHQ��:LFKWLJ�LVW��GDVV�GDV�206�GLH�

VHQ�6HUYLFH�QLFKW�VHOEVW�LPSOHPHQWLHUW��'LHVHU�ZLUG�OHGLJOLFK�NRQVXPLHUW�XQG�GXUFK�GDV�206�

GHQ�MHZHLOLJHQ�&OLHQWV�]XU�9HUI�JXQJ�JHVWHOOW��

SXEOLF�%LJ'HFLPDO�JHW5HTXHVW)RU4XRWH�0DS�6WULQJ��2EMHFW!�YDULDEOHV���
�

6WUHDPHG�4XRWH�6HUYLFH��'HU�6WUHDPHG�4XRWH�6HUYLFH� VWHOOW� HLQH�(UZHLWHUXQJ�GHV�5HTX�

HVW�)RU�4XRWH�6HUYLFHV�GDU��$QVWDWW�GHP�DQIUDJHQGHQ�&OLHQW�QXU�HLQHQ�HLQ]LJHQ�3UHLV��4XR�

WH�� ]XU�FN]XOLHIHUQ�� N|QQHQ�PLW�+LOIH� GLHVHV� 6HUYLFHV�PHKUHUH�3UHLVH� �4XRWHV�� �EHU� HLQHQ�

EHVWLPPWHQ�=HLWUDXP�]XU�FNJHJHEHQ�ZHUGHQ��

SXEOLF�2EMHFW2XWSXW6WUHDP�JHW6WUHDPHG4XRWH�0DS�6WULQJ��2EMHFW!�
YDULDEOHV���

�
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�������� .RQVXPLHUWH�6HUYLFHV�

,P�)ROJHQGHQ�ZLUG�EHVFKULHEHQ��ZHOFKH�XQWHUVFKLHGOLFKHQ�6HUYLFHV�GXUFK�GDV�206�NRQVX�

PLHUW�ZHUGHQ��'DEHL�ZLUG�LP�:HVHQWOLFKHQ�]ZLVFKHQ�4XRWH�6HUYLFHV��:RUNOLVW�6HUYLFHV�XQG�

)XQNWLRQDOH�6HUYLFHV�XQWHUVFKLHGHQ��

4XRWH�6HUYLFHV��&OLHQWV�GHV�206�KDEHQ�GLH�0|JOLFKNHLW��3UHLVH��4XRWHV��I�U�YHUVFKLHGHQH�
3URGXNWH�E]Z��'LHQVWOHLVWXQJHQ�DQ]XIUDJHQ��'LH�3UHLVH��4XRWHV��ZHUGHQ�GDEHL�MHGRFK�QLFKW�

YRP�206�VHOEVW�EHUHLWJHVWHOOW��8P�GLHVH�)XQNWLRQHQ�DQ]XELHWHQ��RUFKHVWULHUW�GDV�206�OHGLJ�

OLFK�GLH�6HUYLFHV�H[WHUQHU�6\VWHPH�ZLH�]�%��3UHLV�(QJLQHV�XQG�VWHOOW�GLH�)XQNWLRQDOLWlWHQ�GHQ�

&OLHQWV�]XU�9HUI�JXQJ��'DV�$XIUXIHQ�GLHVHU�H[WHUQHQ�6HUYLFHV�ZLUG� MHGRFK� LQQHUKDOE�GLHVHU�

$UEHLW�QLFKW�ZHLWHU�EHKDQGHOW��

:RUNOLVW�6HUYLFHV�� %HL� GHU� $XVI�KUXQJ� YRQ� 3UR]HVV�,QVWDQ]HQ� GXUFK� GLH� 3UR]HVV�(QJLQH�
NDQQ� HV� YRUNRPPHQ�� GDVV� ]XU� 9HUDUEHLWXQJ� HLQ]HOQHU� $NWLYLWlWHQ� GLH� ,QWHUDNWLRQ� HLQHV�

PHQVFKOLFKHQ�%HQXW]HUV�EHQ|WLJW�ZLUG��'D]X�PXVV�GHP�MHZHLOLJHQ�%HQXW]HU�HLQ�6\VWHP�]XU�

9HUI�JXQJ�VWHKHQ��ZHOFKHV�HV� LKP�HUP|JOLFKW�GLH� LKP� ]XJHWHLOWHQ�$XIJDEHQ�]X�EHDUEHLWHQ�

XQG�DE]XVFKOLH�HQ��'LHVHV�6\VWHP�ZLUG�LP�$OOJHPHLQHQ�DOV�:RUNOLVW�EH]HLFKQHW��'DV�206�

ELHWHW� MHGRFK�VHOEVW�NHLQH�:RUNOLVW�DQ�XQG�YHUZHQGHW�GDKHU�HLQH�]HQWUDOH�/|VXQJ��:LUG�GLH�

PDQXHOOH�%HDUEHLWXQJ�HLQHU�$NWLYLWlW�GXUFK�HLQHQ�%HQXW]HU�JHIRUGHUW��VR�UXIW�GDV�206�HLQHQ�

6HUYLFH� GHU� ]HQWUDOHQ�:RUNOLVW� DXI��1DFK�GHU�%HDUEHLWXQJ�GHU�$NWLYLWlW� GXUFK� GHQ�HQWVSUH�

FKHQGHQ�%HQXW]HU�� OLHIHUW�GLH�:RUNOLVW�GDQQ�GLH�Q|WLJHQ�,QIRUPDWLRQHQ�DQ�GDV�206�]XU�FN��

'D�GLH�9HUZHQGXQJ�HLQHU�:RUNOLVW�NHLQ�%HVWDQGWHLO�GLHVHU�$UEHLW� LVW��ZLUG�DXI�GLHVH�NRQVX�

PLHUWHQ�6HUYLFHV�QLFKW�ZHLWHU�HLQJHJDQJHQ���

)XQNWLRQDOH�6HUYLFHV��6LQG�NRQVXPLHUWH�6HUYLFHV�H[WHUQHU�6\VWHPH��GLH� I�U� GLH�9HUDUEHL�

WXQJ� YRQ� HLQ]HOQHQ� 3UR]HVVDNWLYLWlWHQ� YHUZHQGHW� ZHUGHQ�� 'LH� 9HUZHQGXQJ� HLQHV� VROFKHQ�

6HUYLFHV�LVW�I�U�DOOH�)XQNWLRQDOLWlWHQ�QRWZHQGLJ��GLH�QLFKW�YRP�206�VHOEVW�LPSOHPHQWLHUW�XQG�

DOV�LQWHUQH�)XQNWLRQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ���

������ %HVFKUHLEXQJ�GHU�LQWHUQHQ�6LFKW�

,Q�GLHVHP�$EVFKQLWW�ZLUG�GLH�LQQHUH�6LFKW�GHU�WHFKQLVFKHQ�6WDQGDUGDUFKLWHNWXU�GHV�206�HU�

NOlUW�� ,P� HUVWHQ�6FKULWW�ZLUG� GD]X� GDV� JHJHQVHLWLJH� 9HUKDOWHQ� GHU� LQ� ������ YRUJHVWHOOWHQ� 7�

.RPSRQHQWHQ�HUOlXWHUW� XQG�JUDILVFK� GDUJHVWHOOW�� $QVFKOLH�HQG�ZHUGHQ� GLH�7�.RPSRQHQWHQ�

GXUFK�HLQLJH�6XENRPSRQHQWHQ�YHUIHLQHUW��ZHOFKH�HEHQIDOOV�7HLO�GHU�WHFKQLVFKHQ�6WDQGDUGDU�

FKLWHNWXU�VLQG��

$EELOGXQJ���]HLJW�GLH�]XYRU�HUOlXWHUWHQ�7�NRPSRQHQWHQ�GHV�206��'LH�DXVJHKHQGHQ�3IHLOH�

GHU�.RPSRQHQWHQ�VWHOOHQ�GHQ�*HJHQVHLWHQ�=XJULII�GHU�.RPSRQHQWHQ�XQWHUHLQDQGHU�GDU��=XU�
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9HUWHLOXQJ�GHU�HLQ]HOQHQ�.RPSRQHQWHQ�OlVVW�VLFK�VDJHQ��GDVV�6HUYLFH�0DQDJHU��60���5HTX�

HVW�6WRUDJH� �56���206�'DWDEDVH� �206�'%�� XQG�2UGHU�0DQDJHU�(QJLQH� �20(��HLQHUVHLWV�

]XVDPPHQ�DXI�HLQHU�0DVFKLQH�LQVWDOOLHUW�ZHUGHQ�N|QQHQ��$QGHUHUVHLWV�N|QQHQ�GLHVH�MHGRFK�

DXFK� JHWUHQQW� YRQHLQDQGHU�� DXI� VHSDUDWHQ�0DVFKLQHQ� YHUWHLOW� ZHUGHQ�� (V�ZLUG� HPSIRKOHQ��

'DWD�$FFHVV��'$��XQG�20(�]XVDPPHQ�DXI�HLQHU�0DVFKLQH�]X�LQVWDOOLHUHQ��'LHVH�VLQG�]ZDU�

ORJLVFK�YRQHLQDQGHU�JHWUHQQW��MHGRFK�Z�UGH�HLQH�SK\VLVFKH�7UHQQXQJ�DQ�GLHVHU�6WHOOH�NHLQHQ�

6LQQ�PDFKHQ��

$XI�GHU�HLQHQ�6HLWH�VFKUHLEW�GHU�60�HLQJHKHQGH�6HUYLFH�$QIUDJHQ�YRQ�&OLHQW�6\VWHPHQ� LQ�

GHQ�56��ZHOFKH�ZLHGHUUXP�YRQ�GHU�20(�DXV�GHP�56�JHOHVHQ�XQG�GLH�Q|WLJHQ�2SHUDWLRQHQ�

GXUFKJHI�KUW�ZHUGHQ��$XI�GHU�DQGHUHQ�6HLWH�VFKUHLEW�GLH�20(�6HUYLFH�$QIUDJHQ�YRQ�HLQ]HO�

QHQ�3UR]HVV�,QVWDQ]HQ� LQ�GHQ�56��'LHVH�ZHUGHQ�YRQ�GRUW�GXUFK�GHQ�60�JHOHVHQ��ZHOFKHU�

DQVFKOLH�HQG�GHQ�MHZHLOLJHQ�6HUYLFH�HLQHV�H[WHUQHQ�6\VWHPV�DXIUXIW��$OOH�HLQH�2UGHU�EHWUHI�

IHQGH�'DWHQ��ZHUGHQ�GXUFK�GLH�20(�PLW�+LOIH�GHU�'$�.RPSRQHQWH�LQ�GLH�206�'%�JHVFKULH�

EHQ�E]Z��DXV�GHU�206�'%�JHOHVHQ��

�

$EELOGXQJ����'DUVWHOOXQJ�GHU�7�.RPSRQHQWHQ�

$EELOGXQJ� �� ]HLJW� ZHLWHUH� 7�.RPSRQHQWHQ� GHU� WHFKQLVFKHQ� 6WDQGDUGDUFKLWHNWXU�� 'LH� 3UR�

FHVV�(QJLQH�VWHOOW�GLH�LQ�GDV�206�HLQJHEHWWHWH�%301�����(QJLQH�GDU��'LHVH�LVW�LQQHUKDOE�GHU�

WHFKQLVFKHQ�6WDQGDUGDUFKLWHNWXU�IHVW� LQWHJULHUW�XQG� LVW�VRPLW�I�U� MHGH�,PSOHPHQWDWLRQ�JOHLFK�

EOHLEHQG��:LH� EHUHLWV� HUZlKQW� EHVLW]W� GLH� 3URFHVV�(QJLQH� ]XU� 9HUZDOWXQJ� XQG� $XVI�KUXQJ�

GHU� PRGHOOLHUWHQ� %301� ���� 3UR]HVVH� HLQ� HLJHQHV� 'DWHQEDQN�6FKHPD�� 'LHVH� 'DWHQEDQN�

ZLUG�GDEHL�QXU�YRQ�GHU�3URFHVV�(QJLQH�VHOEVW�YHUZHQGHW��ZREHL�DQGHUH�.RPSRQHQWHQ�GHV�

206�NHLQHQ�=XJULII�DXI�GLH�GDULQ�HQWKDOWHQHQ�'DWHQ�KDEHQ��'LH�YHUZHQGHWH�3URFHVV�(QJLQH�
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VROO� ]XGHP� YRQ� GHU� 20(� QLFKW� GLUHNW� YHUZHQGHW� ZHUGHQ�� 'D]X� LVW� HLQH� ZHLWHUH� 7�

.RPSRQHQWH�LQ�GLH�20(�LQWHJULHUW��GHU�3URFHVV�(QJLQH�:UDSSHU��'LHVHU�ELHWHW�GHU�20(�DOOH�

)XQNWLRQDOLWlWHQ�GHU�3URFHVV�(QJLQH��ZHOFKH� I�U�GLH�$XVI�KUXQJ� YRQ�%301�����3UR]HVVHQ�

DXV�6LFKW�GHV�206�EHQ|WLJW�ZHUGHQ��VLHKH�����������'LHVH�$UFKLWHNWXU��PDFKW�GDV�206�XQ�

DEKlQJLJHU�YRQ�GHU�HLJHQWOLFK�YHUZHQGHWHQ�%30�3ODWWIRUP�E]Z��3URFHVV�(QJLQH��'HU�5HTX�

HVW�+DQGOHU� UHJHOW�DOOH�HLQ��XQG�DXVJHKHQGHQ�$QIUDJHQ�DXV�6LFKW�GHU�20(��5XIW�HLQ�&OLHQW�

EHLVSLHOVZHLVH�HLQHQ�DQJHERWHQHQ�6HUYLFH�GHV�60�DXI��VR�ZLUG�GLH�$QIUDJH�YRP�60�LQ�GHQ�

56� JHVFKULHEHQ�� 'DUDXIKLQ� ZLUG� GHU� 5HTXHVW�+DQGOHU� �EHU� GLH� HLQJHKHQGH� $QIUDJH� LQIRU�

PLHUW��'LHVHU�VROO�GDQQ�DOOH�ZHLWHUHQ�6FKULWWH�I�U�GLH�9HUDUEHLWXQJ�GHU�6HUYLFH�$QIUDJH�HLQOHL�

WHQ��VLHKH���������$XFK�NDQQ�GHU�5HTXHVW�+DQGOHU�DXVJHKHQGH�$QIUDJHQ�DQ�H[WHUQH�6\VWH�

PH� LQ� GHQ�56� VFKUHLEHQ�� 'HUDUWLJH� $QIUDJHQ�ZHUGHQ� YRQ� HLQ]HOQHQ� $NWLYLWlWHQ� HLQHU� 3UR�

]HVV�,QVWDQ]�JHVWHOOW� �VLHKH���������'HU�60�ZLUG�GDQQ�HEHQIDOOV��EHU�GLHVHV�(UHLJQLV� LQIRU�

PLHUW�XQG� OLHVW�GLH�DXVJHKHQGH�$QIUDJH�DXV�GHP�56��$QVFKOLH�HQG�ZLUG�GDQQ�GHU�H[WHUQH�

6HUYLFH�GXUFK�GHQ�60�DXIJHUXIHQ��

�

$EELOGXQJ����9HUIHLQHUWH�'DUVWHOOXQJ�GHU�7�.RPSRQHQWHQ�

���� ,QGLYLGXHOOH�$QZHQGXQJVDUFKLWHNWXU�
'LH� WHFKQLVFKH�6WDQGDUGDUFKLWHNWXU�DXV�.DSLWHO�����GLHQW�DOV�(QWZXUIVNRQ]HSW� I�U� MHGH�NRQ�

NUHWH�,PSOHPHQWDWLRQ�HLQHV�206�JHPl��GHU�WHFKQLVFKHQ�6WDQGDUGDUFKLWHNWXU��1DFK�4XDVDU�

�6LHGHUVOHEHQ��������ZLUG�EHL�GHU�%HVFKUHLEXQJ�HLQHU�$QZHQGXQJVDUFKLWHNWXU�]ZLVFKHQ�]ZHL�

.DWHJRULHQ� YRQ�.RPSRQHQWHQ� XQWHUVFKLHGHQ�� =XP�HLQHQ� JLEW� HV� GLH� ]XYRU� EHVFKULHEHQ�7�

.RPSRQHQWHQ� �VLHKH� �������� =XP� DQGHUHQ� JLEW� HV� DQZHQGXQJVVSH]LILVFKH� .RPSRQHQWHQ��

ZHOFKH�DOV�$�.RPSRQHQWHQ�EH]HLFKQHW�ZHUGHQ��'LHVH�]HLFKQHQ�VLFK�GDGXUFK�DXV��GDVV�GLH�
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VH�I�U�MHGH�,PSOHPHQWDWLRQ�GHU�WHFKQLVFKHQ�6WDQGDUGDUFKLWHNWXU�YHUVFKLHGHQ�VLQG�XQG�GDKHU�

MHGHV� 0DO� QHX� GHILQLHUW� XQG� LPSOHPHQWLHUW� ZHUGHQ� P�VVHQ�� =X� %HJLQQ� ZHUGHQ� GLH� $�

.RPSRQHQWHQ� GHV� 206� EHVFKULHEHQ�� $QVFKOLH�HQG� ZHUGHQ� GLHVH� LQ� 9HUELQGXQJ� PLW� GHU�

WHFKQLVFKHQ�6WDQGDUGDUFKLWHNWXU�HUOlXWHUW�XQG�JUDILVFK�GDUJHVWHOOW��

������ $�.RPSRQHQWHQ�

,P�)ROJHQGHQ�ZHUGHQ�GLH�$�.RPSRQHQWHQ�GHV�206�EHVFKULHEHQ��'DPLW�VROO�HLQ�hEHUEOLFN�

�EHU� GLH� .RPSRQHQWHQ� GHV�206� JHJHEHQ� ZHUGHQ�� ZHOFKH� I�U� MHGH� ,PSOHPHQWDWLRQ� HLQHV�

206�PLW�GHU�WHFKQLVFKHQ�6WDQGDUGDUFKLWHNWXU�QHX�EHVWLPPW�ZHUGHQ�P�VVHQ��

3UR]HVV��)�U�MHGHQ�2UGHU�7\S�GHU�PLW�+LOIH�GHV�206�YHUDUEHLWHW�ZHUGHQ�VROO��PXVV�HLQ�QHX�

HU� ZLHGHUKROEDUHU� XQG� DNWLYLWlWVRULHQWLHUWHU� 3UR]HVV� GHILQLHUW� E]Z�� PRGHOOLHUW� ZHUGHQ�� $Q�

VFKOLH�HQG�PXVV�GHU�3UR]HVV��DEKlQJLJ�HLQHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV�� LQ�HLQ]HOQH�

0RGXOH�XQWHUWHLOW�ZHUGHQ��,P�)DOOH�GHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV�DXV�����PXVV�VRPLW�

MHGHU�3UR]HVV�LQ�LQVJHVDPW�YLHU�6XESUR]HVVH�XQWHUWHLOW�ZHUGHQ��.DQQ�GDV�7HPSODWH�I�U�GHQ�

PRGHOOLHUWHQ� 2UGHU�7\S� MHGRFK� QLFKW� YHUZHQGHW� ZHUGHQ�� VR� NDQQ� HLQ� QHXHV� 7HPSODWH� PLW�

+LOIH�GHV�QHXHQ�3UR]HVVHV�XQG�GHP�2UGHU�/LIH�&\FOH�DXV�����HUVWHOOW�ZHUGHQ��'LH�3UR]HVVH�

EHILQGHQ�VLFK�LQQHUKDOE�GHU�7�.RPSRQHQWH�2UGHU�0DQDJHU�(QJLQH�XQG�ZHUGHQ�YRQ�GHU�3UR�

]HVV�(QJLQH�YHUZHQGHW��VLHKH�$EELOGXQJ���±�Ä3URFHVV�'HILQLWLRQV³���

%XVLQHVV�2EMHNW�H���)�U� MHGHQ�2UGHU�7\S�� GHU�PLW�+LOIH�GHV�206�YHUDUEHLWHW�ZHUGHQ� VROO��

PXVV�HLQ�HLJHQHV�%XVLQHVV�2EMHNW�HUVWHOOW�ZHUGHQ��$XV�6LFKW�GHV�206�GHILQLHUW�GLHVHV�JH�

QDX�GLH�'DWHQ��GLH�LQ�%H]XJ�DXI�HLQHQ�EHVWLPPWHQ�2UGHU�7\S�JHVSHLFKHUW�ZHUGHQ�VROOHQ��$XV�

6LFKW�GHV�3UR]HVVHV�KLQJHJHQ��OLHIHUW�GDV�%XVLQHVV�2EMHNW�DOOH�'DWHQ��ZHOFKH�]XU�9HUDUEHL�

WXQJ�GHV�2UGHU�7\SV�QRWZHQGLJ�VLQG��'D�GHU�3UR]HVV�HLQHV�2UGHU�7\SV�DXV�PHKUHUHQ�6XE�

SUR]HVVHQ� EHVWHKW�� PXVV� I�U� MHGHQ� GLHVHU� 6XESUR]HVVH� HEHQIDOOV� HLQ� HLJHQHV� %XVLQHVV�

2EMHNW�HUVWHOOW�ZHUGHQ��'LVNXVVLRQ�'HU�*UXQG�GDI�U� LVW��GDVV� MHGHP�3UR]HVV�QXU�GLH�'DWHQ�

]XU� 9HUI�JXQJ� VWHKHQ� G�UIHQ�� GLH� ]XU� 9HUDUEHLWXQJ� EHQ|WLJW� ZHUGHQ� �5HLFKHUW� 	� :HEHU��

�������6RPLW�P�VVHQ� LQ�%H]XJ�DXI�HLQHQ�3UR]HVV��ZHOFKHU�PLW�+LOIH�GHV�JHQHULVFKHQ�3UR�

]HVV�7HPSODWHV� � YHUDUEHLWHW�ZHUGHQ� VROO�� LQVJHVDPW� I�QI�%XVLQHVV�2EMHNWH� HUVWHOOW�ZHUGHQ��

(LQ�2EMHNW�I�U�GHQ�2UGHU�7\S��VRZLH�MHZHLOV�HLQ�2EMHNW�I�U�MHGHQ�6XESUR]HVV��'LH�'DWHQ�GHV�

%XVLQHVV�2EMHNWV�HLQHV�6XESUR]HVVHV�VWHOOHQ�GDEHL�HLQH�7HLOPHQJH�DOOHU�2UGHU�7\S�VSH]LIL�

VFKHQ�'DWHQ�GDU��'LHV�ZLUG�LQ�.DSLWHO���������LQ�%H]XJ�DXI�GHQ�HQWZLFNHOWHQ�3URWRW\S�JHQDX�

HU�HUOlXWHUW��

%XVLQHVV�/RJLN��(LQ�PRGHOOLHUWHU�3UR]HVV�HLQHV�2UGHU�7\SV�EHVWHKW�DXV�HLQ]HOQHQ�$NWLYLWl�

WHQ�� -HGH� GLHVHU� $NWLYLWlWHQ�� I�KUW� GDEHL� HLQHQ� ORJLVFK� ]XVDPPHQKlQJHQGHQ� $UEHLWVVFKULWW�

GXUFK��8P�GLHV�]X�HUUHLFKHQ��PXVV�GHU�MHZHLOLJHQ�$NWLYLWlW��%XVLQHVV�/RJLN�]XJHZLHVHQ�ZHU�
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GHQ��'LH�%XVLQHVV�ORJLN�VWHOOW�GDQQ�GHQ�HLJHQWOLFKHQ�$QZHQGXQJVFRGH�GDU��ZHOFKHU�]X�9HU�

DUEHLWXQJ�GHU�$NWLYLWlW�DXVJHI�KUW�ZHUGHQ�PXVV��'DEHL�PXVV�]ZLVFKHQ�LQWHUQHU�XQG�H[WHUQHU�

%XVLQHVV�/RJLN�XQWHUVFKLHGHQ�ZHUGHQ���,QWHUQH�%XVLQHVV�/RJLN�ZLUG�YRP�206�VHOEVW�LPSOH�

PHQWLHUW�XQG�VWHKW�GHQ�$NWLYLWlWHQ�VRPLW�ORNDO�]XU�9HUI�JXQJ��([WHUQH�%XVLQHVV�/RJLN�KLQJH�

JHQ�ZLUG�YRQ�H[WHUQHQ�6\VWHPHQ�LPSOHPHQWLHUW�XQG�GHP�206��EHU�6HUYLFHV�]XU�9HUI�JXQJ�

JHVWHOOW��6ROO�HLQH�$NWLYLWlW�DOVR�H[WHUQH�%XVLQHVV�/RJLN�YHUZHQGHQ��VR�PXVV�GDI�U�GHU�HQW�

VSUHFKHQGH�6HUYLFH�$XIUXI�YRP�206�LPSOHPHQWLHUW�ZHUGHQ��%XVLQHVV�/RJLN�GLH�EHUHLWV� LP�

SOHPHQWLHUW�ZXUGH��NDQQ�YRQ�MHGHP�3UR]HVV�E]Z��MHGHU�$NWLYLWlW�EHOLHELJ�RIW�ZLHGHUYHUZHQGHW�

ZHUGHQ��

'DWHQDXVWDXVFKIRUPDW�� 'HU� 6HUYLFH�0DQDJHU� ELHWHW� &OLHQWV� GHV� 206� 6HUYLFHV� DQ�� :LH�

EHUHLWV�HUZlKQW�VROO�HV�GDEHL�NHLQH�5ROOH�VSLHOHQ�PLWWHOV�ZHOFKHU�7HFKQRORJLH�GLHVH�6HUYLFHV�

LPSOHPHQWLHUW� ZXUGHQ�� %HLVSLHOVZHLVH� N|QQWH� HLQ� &OLHQW� �EHU� 5(67IXO�6HUYLFHV� PLW� GHP�

206� NRPPXQL]LHUHQ�� ZlKUHQG� HLQ� DQGHUHU�&OLHQW� HLQH� � 'DWHL� DQ� GDV�206� VHQGHW�� %HLGH�

9DULDQWHQ�KDEHQ�GLH�$XIJDEH�GHP�206�PLW]XWHLOHQ��ZHOFKHQ�6HUYLFH�GHU�MHZHLOLJH�&OLHQW�LQ�

$QVSUXFK�QHKPHQ�P|FKWH��8P�GLHV�]X�UHDOLVLHUHQ��PXVV�GDV�JHQDXH�'DWHQDXVWDXVFKIRUPDW�

I�U�MHGHQ�GLHVHU�6HUYLFHV�YRUDE�GHILQLHUW�ZHUGHQ��6RPLW�ZLUG�VLFKHUJHVWHOOW��GDVV�EHLGH�6HLWHQ�

JHQDX�ZLVVHQ��ZLH�JHQDX�ZHOFKH�'DWHQ�XQWHUHLQDQGHU�DXVJHWDXVFKW�ZHUGHQ�VROOHQ���

'DWHQ�0DSSLQJ��1DFKGHP�GDV�'DWHQDXVWDXVFKIRUPDW�GHILQLHUW�ZXUGH��PXVV�GLHVHV�DXI�GLH�

HQWVSUHFKHQGH�'DWHQIRUPDWV�GHV�206�JHPDSSW�ZHUGHQ��'LHV�NDQQ�DXV�]ZHL�XQWHUVFKLHGOL�

FKHQ�6LFKWHQ�EHVFKULHEHQ�ZHUGHQ��$XV� GHU�6LFKW� GHV�60��PXVV�HLQH�6HUYLFH�$QIUDJH� DXI�

GDV�'DWHQIRUPDW�GHV�56�JHPDSSW�ZHUGHQ��=XVlW]OLFK�P�VVHQ�$QIUDJHQ�DQ�H[WHUQH�6\VWHPH�

DXV�GHP�56�JHOHVHQHQ�ZHUGHQ�N|QQHQ�XQG�DQVFKOLH�HQG�LQ�HLQHQ�HQWVSUHFKHQGHQ�6HUYLFH�

$XIUXI�WUDQVIRUPLHUW�ZHUGHQ��$XV�6LFKW�GHU�20(�P�VVHQ�6HUYLFH�$QIUDJHQ�DXV�GHP�56�JH�

OHVHQ� ZHUGHQ� N|QQHQ� XQG� LQ� GDV� HQWVSUHFKHQGH� %XVLQHVV�2EMHNW� JHPDSSW� ZHUGHQ�� $XFK�

VROOHQ�6HUYLFH�$QIUDJHQ�DQ�H[WHUQH�6\VWHPH�LQ�GHQ�56�JHVFKULHEHQ�ZHUGHQ��'D]X�PXVV�GDV�

%XVLQHVV�2EMHNW�LQ�GDV�)RUPDW�GHV�56�WUDQVIRUPLHUW�ZHUGHQ���

������ %HVFKUHLEXQJ�GHU�LQWHUQHQ�6LFKW�

'LH� EHVFKULHEHQHQ� $�.RPSRQHQWHQ� VROOHQ� QXQ� LQ� GLH� WHFKQLVFKH� 6WDQGDUGDUFKLWHNWXU� DXV�

������ LQWHJULHUW�ZHUGHQ��'LHV�VROO�HLQHQ�hEHUEOLFN�GDU�EHU�JHEHQ��ZHOFKH�.RPSRQHQWHQ�EHL�

HLQHU� ,PSOHPHQWLHUXQJ� XQWHUVFKLHGOLFKHU� 206� ZLHGHUYHUZHQGHW� ZHUGHQ� N|QQHQ��

�7�.RPSRQHQWHQ��XQG�ZHOFKH�QHX�LPSOHPHQWLHUW�ZHUGHQ�P�VVHQ��$�.RPSRQHQWHQ���

$EELOGXQJ���]HLJW�GLH�LQ�GLH�WHFKQLVFKH�6WDQGDUGDUFKLWHNWXU�LQWHJULHUWHQ�$�.RPSRQHQWHQ��'LH�

DQJHERWHQHQ�6HUYLFHV�GHV�60�VWHOOHQ�GDV�GHILQLHUWH�'DWHQDXVWDXVFKIRUPDW��$�.RPSRQHQWH��

GDU��'LH�GXUFK�GLHVH�6HUYLFHV�HLQJHKHQGHQ�$QIUDJHQ�ZHUGHQ�PLW�+LOIH�GHV�5HTXHVW�6WRUDJH�
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0DSSHUV� �$�NRPSRQHQWH�� LQ� GHQ� 56� JHVFKULHEHQ�� $XFK� ZHUGHQ� PLW� +LOIH� GHV� 5HTXHVW�

6WRUDJH�0DSSHUV��DXVJHKHQGH�$QIUDJHQ�DXV�GHP�56�JHOHVHQ��$QVFKOLH�HQG�ZHUGHQ�GLHVH�

GDQQ�I�U�GHQ�$XIUXI�H[WHUQHU�6HUYLFHV�YHUZHQGHW��

'LH�20(�HQWKlOW�VlPWOLFKH�GHILQLHUWH�3UR]HVVH�E]Z��6XESUR]HVVH��$�.RPSRQHQWH��GHU�HLQ�

]HOQHQ� 2UGHU�7\SHQ�� 'LHVH� ZHUGHQ� YRQ� GHU� 3URFHVV�(QJLQH� ]XU� 9HUDUEHLWXQJ� GHU� 2UGHU�

7\SHQ�YHUZHQGHW��'LH�]X�HLQHP�2UGHU�7\S�JHK|UHQGHQ�%XVLQHVV�2EMHNWH��$�.RPSRQHQWH���

ZHUGHQ�YRQ�DOOHQ�.RPSRQHQWHQ�GHU�20(�YHUZHQGHW�XQG�VWHOOHQ�GDV�LQWHUQH�'DWHQPRGHOO�GHU�

20(�GDU��'HU�5HTXHVW�6WRUDJH�0DSSHU��$�.RPSRQHQWH��GHU�20(�WUDQVIRUPLHUW�HLQJHKHQGH�

$QIUDJHQ�LQ�GDV�HQWVSUHFKHQGH�%XVLQHVV�2EMHNW�XQG�VFKUHLEW�DXVJHKHQGH�$QIUDJHQ�LQ�GHQ�

56�� 'LH� HLQ�� XQG� DXVJHKHQGHQ� $QIUDJHQ� ZHUGHQ� GDEHL� GXUFK� GHQ� 5HTXHVW�+DQGOHU��

�7�.RPSRQHQWH��JHVWHXHUW��'LH�%XVLQHVV�/RJLN��$�.RPSRQHQWH��NDQQ�DXV�]ZHL�XQWHUVFKLHG�

OLFKHQ�6LFKWHQ� EHWUDFKWHW�ZHUGHQ��$XV� 6LFKW� HLQJHKHQGHU�6HUYLFH�$QIUDJHQ�� ZLUG� GLH� %XVL�

QHVV�/RJLN� GXUFK� GHQ� 5HTXHVW�+DQGOHU� DXIJHUXIHQ�� 'LHVH� NDQQ� GDQQ� �EHU� GHQ� 3URFHVV�

(QJLQH�:UDSSHU��7�.RPSRQHQWH��DXI�GLH�3UR]HVV�/RJLN�GHV�206�]XJUHLIHQ��$XV�6LFKW�DXV�

JHKHQGHU�6HUYLFH�$QIUDJHQ�ZLUG�GLH�%XVLQHVV�/RJLN�GXUFK�GHQ�%XVLQHVV�/RJLN�:UDSSHU��$�

.RPSRQHQWH�� DXIJHUXIHQ�XQG� OHLWHW� GLH�$QIUDJH� GDQQ�DQ�GHQ�5HTXHVW�+DQGOHU� ZHLWHU��'HU�

%XVLQHVV�/RJLN�:UDSSHU�ZLUG�YRQ�GHU�3URFHVV�(QJLQH� �7�.RPSRQHQWH��DXIJHUXIHQ�XQG�VROO�

GLH�%XVLQHVV�/RJLN�YRQ�GHU�3UR]HVV�/RJLN�WUHQQHQ��'LHVHV�9RUJHKHQ�ZLUG�LQ���������JHQDXHU�

HUOlXWHUW��

�

$EELOGXQJ����'DUVWHOOXQJ�GHU�$��XQG�7�.RPSRQHQWHQ�

� �
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���� ,PSOHPHQWLHUXQJ�
,Q� GLHVHP� .DSLWHO� ZLUG� GHU� 3URWRW\S� EHVFKULHEHQ�� ZHOFKHU� GLH� LQ� ���� JH]HLJWH�� WHFKQLVFKH�

6WDQGDUGDUFKLWHNWXU� GHV�206� LPSOHPHQWLHUW��'DEHL�ZLUG� ]X�%HJLQQ�GLH�(QWZLFNOXQJVXPJH�

EXQJ�EHVFKULHEHQ��$QVFKOLH�HQG�ZLUG�GLH�LQGLYLGXHOOH�$QZHQGXQJVDUFKLWHNWXU�PLW�+LOIH�GHU�LQ�

������ HUOlXWHUWHQ� $�.RPSRQHQWHQ� JH]HLJW�� $P�(QGH� GLHVHV�.DSLWHOV��ZHUGHQ� GLH�ZHVHQWOL�

FKHQ� ,PSOHPHQWDWLRQHQ� LQ�%H]XJ�DXI�GLH� LQ�����HUOlXWHUWHQ�6\VWHPDQIRUGHUXQJHQ�EHVFKULH�

EHQ��

������ (QWZLFNOXQJVXPJHEXQJ�

7DEHOOH� �� EHVFKULHEW� GLH� (QWZLFNOXQJVXPJHEXQJ�� PLW� ZHOFKHU� GHU� 3URWRW\S� LPSOHPHQWLHUW�

ZXUGH�� 'DEHL� ZHUGHQ� GLH� HLQJHVHW]WHQ� 7HFKQRORJLHQ� E]Z�� YHUZHQGHWHQ� )UDPHZRUNV� EH�

VFKULHEHQ� XQG� GHQ� MHZHLOLJHQ� .RPSRQHQWHQ� LQ� %H]XJ� DXI� GLH� $QZHQGXQJVDUFKLWHNWXU� DXV�

$EELOGXQJ���]XJHZLHVHQ��$QKDQG�GHU�=XZHLVXQJ� OlVVW�VLFK�]XGHP�VHKU�JXW�HUNHQQHQ��ZLH�

GLH�HLQ]HOQHQ�7�.RPSRQHQWHQ�GHU�WHFKQLVFKHQ�$QZHQGXQJVDUFKLWHNWXU�WHFKQRORJLVFK�XPJH�

VHW]W�VLQG��

$UW� 1DPH� 9HUVLRQ� .RPSRQHQWH�Q��

3URJUDPPLHUVSUDFKH� -DYD� 9HUVLRQ����8SGDWH�

���

$OOH��

.RPSRQHQWHQ�
,'(� (FOLSVH�.HSOHU� �� ��

:HE�$SSOLFDWLRQ�

6HUYHU�
$SDFKH�7RPFDW� ������� 6HUYLYH�0DQDJHU�

'DWHQEDQN�6HUYHU� 0\64/�6HUYHU� ������� 206�'DWDEDVH��

3URFHVV�
'DWHQEDQN�6HUYHU� 0RQJR'%� ���� 5HTXHVW�6WRUDJH�

5(67IXO�6HUYLFHV� -HUVH\� ������ 6HUYLFH�0DQDJHU�

:RUNIORZ��XQG�%30�

3ODWWIRUP�
$FWLYLWL� ����� 2UGHU�0DQDJHU�

(QJLQH�
0DSSLQJ�)UDPHZRUN� (FOLSVH/LQN� ������ 'DWD�$FFHVV�

0DSSLQJ�)UDPHZRUN� 6SULQJ�'DWD�0RQJR'%� ������ 5HTXHVW�6WRUDJH�

0DSSHU�
'HSHQGHQF\�%XLOG�

0DQDJHPHQW�
0DYHQ� ������ $OOH��

.RPSRQHQWHQ�
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8QLW�7HVWLQJ� -8QLW� ����� $OOH��

.RPSRQHQWHQ�
7DEHOOH����(QWZLFNOXQJVXPJHEXQJ�

)�U�HLQH�PRGXODUH�(QWZLFNOXQJ��ZXUGH�GLH�2UJDQLVDWLRQVVWUXNWXU�GHV�3URWRW\SV�PLW�+LOIH�YRQ�

0DYHQ� LQ�HLQ]HOQH�0RGXOH� �6XESURMHNWH��XQWHUWHLOW��'D]X�ZXUGH� I�U�GLH�GLH�7�.RPSRQHQWHQ�

6HUYLFH�0DQDJHU�� 2UGHU�0DQDJHU�(QJLQH�� 5HTXHVW�6WRUDJH� XQG� 'DWD�$FFHVV� MHZHLOV� HLQ�

HLJHQHV�0DYHQ�0RGXO�HU]HXJW��8P�GLH� �'DWHQ��2EMHNWH�GHV�206� LQQHUKDOE�DOOHQ�0RGXOHQ�

YHUZHQGHQ�]X�N|QQHQ��ZXUGH�DXFK�GDI�U�HLQ�0DYHQ�0RGXO�HU]HXJW���

������ $�.RPSRQHQWHQ�

,Q�GLHVHP�$EVFKQLWW�ZHUGHQ�GLH�$�.RPSRQHQWHQ�GHV�3URWRW\SV�EHVFKULHEHQ��0LW�+LOIH�GLHVHU�

%HVFKUHLEXQJ�ZLUG�DXFK�IHVWJHOHJW��ZHOFKH�NRQNUHWHQ�)XQNWLRQDOLWlWHQ�GHU�3URWRW\S�LQ�%H]XJ�

DXI�GLH�]XYRU�EHVFKULHEHQH�LQGLYLGXHOOH�$QZHQGXQJVDUFKLWHNWXU��VLHKH������LPSOHPHQWLHUW��(V�

LVW�]X�EHDFKWHQ��GDVV�PLW�+LOIH�GHV�3URWRW\SV�GDV� LQ�GLHVHU�$UEHLW�HQWZLFNHOWH�(QWZXUIVNRQ�

]HSW� OHGLJOLFK� YHULIL]LHUW�ZHUGHQ� VROO�� 'DKHU�ZXUGHQ� ]XU� ,PSOHPHQWDWLRQ� HLQIDFKH�XQG� OHLFKW�

YHUVWlQGOLFKH�%HLVSLHOH�YHUZHQGHW��

3UR]HVV��$XV� ]HLWOLFKHQ� *U�QGHQ� LPSOHPHQWLHUW� GHU� LP� 5DKPHQ� GLHVHU� $UEHLW� HQWZLFNHOWH�

3URWRW\S�QXU�GHQ�(UVWHOOXQJVSUR]HVV�HLQHU�2UGHU��$EELOGXQJ���]HLJW�GLH�PRGXODUHQ�(LQKHLWHQ�

GHV�);�6SRW�2UGHU�%HLVSLHOVSUR]HVVHV�DXV������'DUDXV�HUJLEW�VLFK�LQ�%H]XJ�DXI�GDV�&UHDWH�

0RGXO� GHV�3UR]HVVHV� GHU� LQ�$EELOGXQJ� �� GDUJHVWHOOWH�6XESUR]HVV��'DEHL� LVW� ]X� EHDFKWHQ��

GDVV� GHU� 6XESUR]HVV� HLQ� HLJHQHV� 6WDUW�� XQG� (QG�(YHQW� EHVLW]W�� 'LHVHU� 6XESUR]HVV� NDQQ�

GDQQ�GHP�&UHDWH�0RGXO�GHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV� �VLHKH������]XJHZLHVHQ�ZHU�

GHQ��'LHVHV�9RUJHKHQ�LVW�LQ�$EVFKQLWW���������JHQDXHU�HUOlXWHUW��

�

$EELOGXQJ����);�6SRW�&UHDWH�0RGXO�6XESUR]HVV�

%XVLQHVV�2EMHNW�� ,Q�.DSLWHO�������ZXUGH�EHVFKULHEHQ��ZHOFKH�V��%XVLQHVV�2EMHNW�H��I�U�HL�
QHQ�MHGHQ�2UGHU�7\S�HUVWHOOW�ZHUGHQ�P�VVHQ��7DEHOOH���]HLJW�GLH�'DWHQ��ZHOFKH�LQ�%H]XJ�DXI�

GLH�);�6SRW�%HLVSLHO�2UGHU�YHUDUEHLWHW�ZHUGHQ�P�VVHQ��'HU�$WWULEXWV�1DPH�JLEW�GDEHL�GHQ�

HLJHQWOLFKHQ� 9DULDEOHQQDPHQ� DQ�� GHU� 7\S� GHILQLHUW� GHQ� NRQNUHWHQ� 'DWHQW\S� MHGHV� $WWULEXWV�

XQG�GLH�%HVFKUHLEXQJ�JLEW�$XIVFKOXVV��EHU� GLH� MHZHLOLJH�)XQNWLRQ�GHV�$WWULEXWV��:LH�]XYRU�
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EHVFKULHEHQ��VROOWH�MHGHU��6XE��3UR]HVV�QXU�DXI�GLH�'DWHQ�=XJULII�KDEHQ��GLH�]X�9HUDUEHLWXQJ�

GHV� �6XE��3UR]HVVHV�EHQ|WLJWHW�ZHUGHQ��'LH�9HUI�JEDUNHLW�JLEW�GDKHU� I�U� MHGHV�$WWULEXW�DQ��

LQQHUKDOE�ZHOFKHP��6XE��3UR]HVV�HLQ�$WWULEXW�9HUI�JEDU�VHLQ�VROO��,Q�%H]XJ�DXI�GHQ�3URWRW\S��

ZXUGH� GDV� %XVLQHVV�2EMHNW� DEVLFKWOLFK� VHKU� HLQIDFK� NRQ]LSLHUW�� 'HU� *UXQG� GDI�U� LVW�� GDVV�

HLQH�9HULIL]LHUXQJ�GHU�$QZHQGXQJVDUFKLWHNWXU�QLFKW�YRQ�GHU�.RPSOH[LWlW�GHU�'DWHQ�DEKlQJLJ�

LVW��,Q�$EVFKQLWW���������ZLUG�DXI�GLH�9HUZDOWXQJ�GHU�HLQ]HOQHQ�%XVLQHVV�2EMHNWH�HLQHV�2UGHU�

7\SV�LQ�9HUELQGXQJ�PLW�HLQHU�ODXIHQGHQ�3UR]HVV�,QVWDQ]�HLQJHJDQJHQ��

$WWULEXW�1DPH� 7\S� %HVFKUHLEXQJ� 9HUI�JEDUNHLW�

LG� /RQJ� (LQGHXWLJH�,GHQWLILND�

WLRQ�

7HPSODWH�

RUGHU7\SH� (QXP� 'HU�DXV]XI�KUHQGH�

2UGHU�7\S��

7HPSODWH�

'DWH� &DOHQGDU� (UWHLOXQJVGDWXP�GHU�

2UGHU�

7HPSODWH�

DPRXQW� %LJ'HFLPDO� *HKDQGHOWHU�%HWUDJ� 7HPSODWH�

TXRWH� %LJ'HFLPDO� :HFKVHONXUV�GHV�

:lKUXQJVSDDUV��

7HPSODWH�

FXUUHQF\7R%X\� 6WULQJ� =X�NDXIHQGH�:lK�

UXQJ�

7HPSODWH�

FXUUHQF\7R6HOO� 6WULQJ� =X�YHUNDXIHQGH�

:lKUXQJ�

7HPSODWH�

RUGHU6WDWXV� (QXP� $NWXHOOHU�2UGHUVWDWXV�

LP�/LIH�&\FOH�

7HPSODWH��&UHDWH�

0RGXO�
YDOLG4XRWH� %RROHDQ� *LEW�DQ�RE�GHU�

:HFKVHONXUV�J�OWLJ�

7HPSODWH��&UHDWH�

0RGXO�
FUHGLEOH� %RROHDQ� *LEW�GLH�.UHGLWZ�U�

GLJNHLW�GHV�.XQGHQ�

7HPSODWH��&UHDWH�

0RGXO�
VHWWOHPHQW'DWD� 6WULQJ� $XIWUDJVDEZLFNOXQJV�

'DWHQ�

7HPSODWH��&UHDWH�

0RGXO�
7DEHOOH����%XVLQHVV�2EMHNW���);�6SRW�2UGHU�%HLVSLHOSUR]HVV�

%XVLQHVV�/RJLN��)�U�GHQ�(UVWHOOXQJVSUR]HVV�HLQHU�);�6SRW�2UGHU��PXVV�GHU�KLHU�HQWZLFNHO�

WH�3URWRW\S�GLH�%XVLQHVV�/RJLN�I�U� MHGH�GHU�GUHL� LQ�$EELOGXQJ���GDUJHVWHOOWHQ�$NWLYLWlWHQ�LP�

SOHPHQWLHUHQ��'DEHL�ZLUG�ZLH� LQ�.DSLWHO� ������EHVFKULHEHQ�� ]ZLVFKHQ� LQWHUQHU�XQG�H[WHUQHU�

%XVLQHVV�/RJLN�XQWHUVFKLHGHQ��'LH�$NWLYLWlW�Ä9DOLGDWH�4XRWH³�VWHOOW�HLQH�3U�IXQJ�GHV��EHUJH�

EHQHQ�:lKUXQJVNXUVHV�GDU�XQG�ZLUG�DOV�LQWHUQH�%XVLQHVV�/RJLN�LPSOHPHQWLHUW��Ä&KHFN�&UH�

GLW�5LVN³�VWHOOW�GLH�3U�IXQJ�GHU�.UHGLWZ�UGLJNHLW�GHV�.XQGHQ�GDU��'LHVH�3U�IXQJ�ZLUG�GXUFK�HLQ�
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H[WHUQHV� 6\VWHP� GXUFKJHI�KUW� XQG� LVW� GHPQDFK� DOV� H[WHUQH� %XVLQHVV�/RJLN� LPSOHPHQWLHUW��

'HU�6HUYLFH�$XIUXI�ZLUG�GDEHL�YRQ�GHP�3URWRW\SHQ�OHGLJOLFK�VLPXOLHUW��$EVFKOLH�HQG�ZLUG� LP�

(UVWHOOXQJVSUR]HVV�GHU�);�6SRW�2UGHU�HLQ�8VHU�7DVN��Ä3URYLGH�6HWWOHPHQW�'DWD³�DXVJHI�KUW��

'DEHL�VROO�HLQ�DQ�GHP�3UR]HVV�EHWHLOLJWHU�%HQXW]HU��'DWHQ�]X�$EZLFNOXQJ�GHU�VSlWHUHQ�=DK�

OXQJ�]XU�9HUI�JXQJ�VWHOOHQ��'D�HLQ�VROFKHU�8VHU�7DVN�Z�UGH� LQ�HLQHP�3URGXNWLYV\VWHP�PLW�

+LOIH�HLQHV�:RUNOLVW�6\VWHPV��VLHKH����YHUDUEHLWHW�ZHUGHQ��

$XV�6LFKW�GHU�3UR]HVV�/RJLN�GHV�206��ZLUG�EHLP�$XIUXI�YRQ�%XVLQHVV�/RJLN�QLFKW�]ZLVFKHQ�

LQWHUQHU� XQG� H[WHUQHU�%XVLQHVV�/RJLN� XQWHUVFKLHGHQ��:LUG�ZlKUHQG� GHU�9HUDUEHLWXQJ� HLQHU�

3UR]HVV�,QVWDQ]�%XVLQHVV�/RJLN�DXIJHUXIHQ��VR�ZHL��GDV�206�VHOEVW�RE�GLH�MHZHLOLJH�/RJLN�

LQWHUQ�RGHU�H[WHUQ�LPSOHPHQWLHUW�LVW��VLHKH�����������'HU�3URWRW\S�VROO�PLW�+LOIH�GHU�GUHL�$NWLYL�

WlWHQ� ]HLJHQ�� ZLH� GHU� $XIUXI� LQWHUQHU� XQG� H[WHUQHU� %XVLQHVV�/RJLN� LPSOHPHQWLHUW� ZHUGHQ�

NDQQ��

'DWHQDXVWDXVFKIRUPDW�� 'DV� 'DWHQDXVWDXVFKIRUPDW� GHILQLHUW� GLH� DQJHERWHQHQ� &58'�

6HUYLFHV�GHV�206��VLHKH����������,P�5DKPHQ�GHV�3URWRW\SHQ�ZLUG�GD]X�OHGLJOLFK�GHU�&UHDWH�

6HUYLFH�]XP�(UWHLOHQ�HLQHU�2UGHU�LPSOHPHQWLHUW��'HU�6HUYLFH�ZLUG�GDEHL�DOV�5(67IXO�6HUYLFH�

LPSOHPHQWLHUW� XQG� �EHU� GHQ� 6HUYLFH�0DQDJHU� ]XU� 9HUI�JXQJ� JHVWHOOW�� 7DEHOOH� �� ]HLJW� GLH�

JUXQGOHJHQGH�'HILQLWLRQ�GHV�&UHDWH�6HUYLFHV��'LHVHU�LVW�LQQHUKDOE�GHV�3URWRW\SV�PLW�+LOIH�YRQ�

-HUVH\�LPSOHPHQWLHUW��VLHKH���������

85/� +773�
0HWKRGH�

hEHUJDEHSDUDPHWHU�

6HUYHUDGGUHVV�SRUW�VHYLFHBPDQDJHU�UHVW�I[VSRW�SRVW� 387� DPRXW�GRXEOH���

TXRWH�GRXEOH���

FXUUHQF\7R%X\�6WULQJ���

FXUUHQF\7R6HOO�6WULQJ�

7DEHOOH����&UHDWH�6HUYLFH�'HILQLWLRQ�

'DWHQ�0DSSLQJ�� ,Q� .DSLWHO� ������ ZXUGH� GLH� )XQNWLRQDOLWlW� GHV� 'DWHQ�0DSSLQJV� HUOlXWHUW��
'LHVHV�PXVV� LQ�%H]XJ�DXI�GDV� I�U�GHQ�3URWRW\S�GHILQLHUWH�%XVLQHVV�2EMHNW�� VRZLH�GDV�'D�

WHQDXVWDXVFKIRUPDW� LPSOHPHQWLHUW� ZHUGHQ�� 8P� 'DWHQ� LQ�� XQG� DXV� GHP� 5HTXHVW�6WRUDJH�

�0RQJR'%�� PDSSHQ� ]X� N|QQHQ�� YHUZHQGHW� GHU� 3URWRW\S� GDV� 0DSSLQJ�)UDPHZRUN� 6SULQJ�

'DWD� 0RQJR'%� �VLHKH� �������� 0LW� +LOIH� GLHVHV� )UDPHZRUNV�� N|QQHQ� 2EMHNWH� HLQIDFK� XQG��

RKQH�0DSSLQJ�.RQILJXUDWLRQHQ�LQ�GHQ�5HTXHVW�6WRUDJH�JHVFKULHEHQ�JHOHVHQ�ZHUGHQ��
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������ (UNOlUXQJ�ZHVHQWOLFKHU�,PSOHPHQWLHUXQJHQ�

,Q� GLHVHP� $EVFKQLWW� ZLUG� GLH� JUXQGOHJHQGH� ,PSOHPHQWDWLRQ� YRQ� 3UR]HVV�/RJLN� XQWHU� 9HU�

ZHQGXQJ� YRQ�$FWLYLWL� HUOlXWHUW��'DEHL�ZLUG�JH]HLJW��ZLH�GDV�206�GDV�JHQHULVFKH�3UR]HVV�

7HPSODWH� HLQHP�EHVWLPPWHQ�2UGHU�7\S�HQWVSUHFKHQG� NRQILJXULHUW�� 3UR]HVVSDUDPHWHU� EHLP�

6WDUWHQ� YRQ�QHXHQ�3UR]HVV�,QVWDQ]HQ��EHUJLEW�XQG�GHQ�/LIH�&\FOH�6WDWXV� HLQHU�2UGHU� YHU�

ZDOWHW��$X�HUGHP�ZLUG�HUOlXWHUW��ZLH�JHQDX�GDV�$XIUXIHQ�YRQ�3UR]HVV��XQG�%XVLQHVV�/RJLN�

LPSOHPHQWLHUW�LVW��

��������'DV�JHQHULVFKH�3UR]HVV�7HPSODWH�

'XUFK�GDV�JHQHULVFKH�3UR]HVV�7HPSODWH�DXV�$EELOGXQJ��� LVW�HV�P|JOLFK��YHUVFKLHGHQH�2U�

GHU�7\SHQ�DXI�GLHVHOEH�:HLVH�]X�YHUDUEHLWHQ��'LHV�JLOW�I�U�DOOH�3UR]HVVH��ZHOFKH�VLFK�LQ�GLH�

YLHU�0RGXOH�&UHDWH��0DWXUH��'HOHWH�XQG�5HSODFH�XQWHUWHLOHQ�ODVVHQ��VLHKH�$EELOGXQJ�����:LUG�

EHLVSLHOVZHLVH�HLQH� QHXH�$QIUDJH� I�U� HLQH�);�6SRW�2UGHU� JHVWHOOW�� VR�ZLUG� ]X�%HJLQQ� HLQH�

QHXH�,QVWDQ]�GHV�3UR]HVV�7HPSODWHV�JHVWDUWHW��'LH�MHZHLOLJH�,QVWDQ]�ZLUG�GDQQ�GHU�$QIUDJH��

G�K�� GHP�2UGHU�7\S� HQWVSUHFKHQG�� NRQILJXULHUW��:LH� LQ� ������ HUNOlUW�� EHVLW]W� MHGH� 3UR]HVV�

,QVWDQ]� HLQ� HLJHQHV� �'DWHQ��2EMHNW�� 'LHVHV� 'DWHQREMHNW� ZLUG� EHL� GHU� ,QVWDQ]LLHUXQJ� HLQHV�

QHXHQ� 3UR]HVVHV� DOV� 3DUDPHWHU� �EHUJHEHQ��:lKUHQG� GHU� $XVI�KUXQJ� HLQHU� ,QVWDQ]�� ZLUG�

DXFK� GHU� 6WDWXV� HLQHU� 2UGHU� YHUlQGHUW�� 'LHVH� ,QIRUPDWLRQ� LVW� LQ� GHP� MHZHLOLJHP� �'DWHQ��

2EMHNW� JHVSHLFKHUW�� ,Q�GHQ� IROJHQGHQ�$EVFKQLWWHQ��ZHUGHQ�GLHVH� )XQNWLRQDOLWlWHQ� LQ�%H]XJ�

DXI�GDV�&UHDWH�0RGXO�GHV�JHQHULVFKHQ�7HPSODWHV� �$EELOGXQJ����VRZLH�GHV� LQ�$EELOGXQJ���

GDUJHVWHOOWHQ�(UVWHOOXQJVSUR]HVVHV�HLQHU�);�6SRW�2UGHU��YHUDQVFKDXOLFKW����

,Q�%301�����VWHOOW�GDV�&UHDWH�0RGXO��HLQHQ�6XESUR]HVV�GDU�XQG�ZLUG�DOV�HLQH�VRJHQDQQWH�

ÄFDOO$FWLYLW\³�PRGHOOLHUW��(LQH�ÄFDOO$FWLYLW\³��UXIW�GDQQ�HLQHQ�LQ�HLQHU�HLJHQHQ�'DWHL�PRGHOOLHUWHQ�

6XESUR]HVV�DXI��$EELOGXQJ����]HLJW�GDV�&UHDWH�0RGXO�GHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV�

LQ�GHU�]XJHK|ULJHQ�;0/�6FKUHLEZHLVH��'DEHL�EHVLW]W�GLH�ÄFDOO$FWLYLW\³� I�U�GDV�&UHDWH�0RGXO�

GHV�JHQHULVFKHQ�7HPSODWHV�LQVJHVDPW�GUHL�$WWULEXWH��'LH�ÄLG³�VWHOOW�HLQH�HLQGHXWLJH�,GHQWLILND�

WLRQ�GHV�0RGXOV�GDU��ZlKUHQG�GDV�$WWULEXW�ÄQDPH³�GHU�QDPHQWOLFKHQ�%HVFKUHLEXQJ�GLHQW��'DV�

$WWULEXW� ÄFDOOHG(OHPHQW³� LVW� GLH� ÄLG³� GHV� ZLHGHUKROEDUHQ� 6XESUR]HVVHV�� ZHOFKHU� GXUFK� GLH�

Ä&DOO�$FWLYLWL³�DXVJHI�KUW�ZHUGHQ�VROO��'HV�:HLWHUHQ�N|QQHQ�PLW�+LOIH�GHU�$WWULEXWH�ÄDFWLYLWL�LQ³�

XQG� ÄDFWLYLWL�RXW³�� (LQ�� XQG� $XVJDEHSDUDPHWHU� GHV� 6XESUR]HVVHV� IHVWJHOHJW� ZHUGHQ�� 'HU�

([HFXWLRQ�/LVWHQHU�KDW�GLH�$XIJDEH�DXI�GDV�(QGH�GHU�9HUDUEHLWXQJ�GHU�ÄFDOO$FWLYLWL³��DOVR�GHV�

6XESUR]HVVHV�� ]X�ZDUWHQ�� ,VW� GDV�(QGH�GHU�9HUDUEHLWXQJ�HLQHV�6XESUR]HVVHV�HUUHLFKW�� VR�

ZLUG�GLH�.ODVVH�2UGHU6WDWH0DQDJHU� �VLHKH�$WWULEXW� ÄFODVV³�� LQVWDQ]LLHUW�XQG�GLH�6WDWXVlQGH�

UXQJ�GHU�MHZHLOLJHQ�2UGHU�HLQJHOHLWHW��KLHU�Ä$&7,9(³���



�

���

�FDOO$FWLYLW\�LG �FUHDWH0RGXOH��QDPH �&UHDWH��
FDOOHG(OHPHQW ��^WHPSODWH&UHDWH0RGXOH`�!�

�H[WHQVLRQ(OHPHQWV!�
�DFWLYLWL�LQ�VRXUFH([SUHVVLRQ ��^FUHDWH0RGXOH'DWD`��
WDUJHW �FUHDWH0RGXOH'DWD���!�
�DFWLYLWL�RXW�VRXUFH ��^FUHDWH0RGXOH'DWD`��
WDUJHW �FUHDWH0RGXOH'DWD�!�
�DFWLYLWL�H[HFXWLRQ/LVWHQHU�
FODVV �RPV�HQJLQH�EXVLQHVV�OLIHF\FOH�2UGHU6WDWH0DQDJHU��
HYHQW �HQG�!�

�DFWLYLWL�ILHOG�QDPH �QHZ2UGHU6WDWH��
VWULQJ9DOXH �$&7,9(���!�

� � ��DFWLYLWL�H[HFXWLRQ/LVWHQHU!�
� ��H[WHQVLRQ(OHPHQWV!�
��FDOO$FWLYLW\!�

�

$EELOGXQJ�����*HQHULVFKHV�3UR]HVV�7HPSODWH���&UHDWH�0RGXO�

��������.RQILJXUDWLRQ�GHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV�

'LH�Ä&DOO�$FWLYLW\³�GHV�7HPSODWHV�DXV�$EELOGXQJ����VROO�GHQ�);�6SRW�&UHDWH�0RGXO�6XESUR�

]HVV�DXV�$EELOGXQJ���DXVI�KUHQ��'D]X�PXVV�GHP�$WWULEXW�ÄFDOOHG(OHPHQW³�GLH�ÄLG³�GHV�6XE�

SUR]HVVHV�]XJHZLHVHQ�ZHUGHQ��,Q�$FWLYLWL�ZLUG�GLHV�PLW�+LOIH�YRQ�VRJHQDQQWHQ�Ä([SUHVVLRQV³�

UHDOLVLHUW�� 'LHVH� ELHWHQ� GLH� 0|JOLFKNHLW�� DXI� 3UR]HVVSDUDPHWHU� HLQHU� ODXIHQGHQ� 3UR]HVV�

,QVWDQ]�]X]XJUHLIHQ�XQG�ZHUGHQ�PLW�GHU�6FKUHLEZHLVH��^SDUDPHWHUQDPH`�DQJHJHEHQ��$EELO�

GXQJ� ��� ]HLJW� GLH� Ä([SUHVVLRQ³� �^WHPSODWH&UHDWH0RGXOH`�� 'HU�:HUW� GHV� 3DUDPHWHUV� VWHOOW�

GDQQ� GLH� ÄLG³� GHV� DXI]XI�KUHQGHQ�6XESUR]HVVHV� GDU� �KLHU� );�6SRW� &UHDWH�0RGXO� 6XESUR�

]HVV���,Q�%H]XJ�DXI�GHQ�3URWRW\S�LVW�GDV�hEHUJHEHQ�GLHVHV�3DUDPHWHUV�I�U�MHGHV�0RGXO�GHV�

7HPSODWHV�REOLJDWRULVFK��)ROJOLFK�ZLUG�EHLP�6WDUWHQ�HLQHU�QHXHQ�3UR]HVV�,QVWDQ]�GHV�7HPS�

ODWHV�I�U�MHGHV�0RGXO�HLQ�3DUDPHWHU�PLW�GHU�ÄLG³�GHV�HQWVSUHFKHQGHQ�6XESUR]HVVHV��EHUJH�

EHQ��6RPLW�NDQQ�GDV�7HPSODWH�PLW�+LOIH�YRQ�Ä([SUHVVLRQV³��HLQHP�2UGHU�7\S�HQWVSUHFKHQG�

NRQILJXULHUW�ZHUGHQ��8P�GLHV�]X�HUUHLFKHQ��PXVV�I�U�MHGHQ�2UGHU�7\S�GHILQLHUW�ZHUGHQ��ZHO�

FKH�6XESUR]HVVH�I�U�ZHOFKHV�7HPSODWH�0RGXO�DXVJHI�KUW�ZHUGHQ�VROOHQ��

�������� 3UR]HVVSDUDPHWHU�

:LUG�HLQH�QHXH�3UR]HVV�,QVWDQ]�GHV�7HPSODWHV�JHVWDUWHW��PXVV�JOHLFK]HLWLJ�HLQ�]XJHK|ULJHV�

�'DWHQ��2EMHNW�H[LVWLHUHQ��VLHKH���������'LHVHV�2EMHNW�ZLUG�GDQQ�EHLP�6WDUWHQ�GHV�3UR]HVVHV�

DOV�3DUDPHWHU��EHUJHEHQ��'DV�2EMHNW�HQWKlOW�GDEHL�DOOH�'DWHQ��ZHOFKH�]XU�9HUDUEHLWXQJ�GHU�

2UGHU� GXUFK� GDV� 206� EHQ|WLJW� ZHUGHQ�� %HLVSLHOVZHLVH� ZLUG� PLW� +LOIH� GHV� 2EMHNWHV� EHLP�

6WDUWHQ�HLQHU�QHXHQ�,QVWDQ]�GHV�7HPSODWHV�DQJHJHEHQ��ZHOFKHU�NRQNUHWH�2UGHU�7\S�YHUDU�

EHLWHW�ZHUGHQ�VROO��]�%��);�6SRW�2UGHU���6RPLW�NDQQ�GDV�7HPSODWH�GHU�$QIUDJH�HQWVSUHFKHQG�

NRQILJXULHUW� ZHUGHQ�� -HGHU� ,QVWDQ]� HLQHV� 3UR]HVVHV� VROOHQ� QXU� GLH� 3DUDPHWHU� �EHUPLWWHOW�

ZHUGHQ��ZHOFKH�]XU�9HUDUEHLWXQJ�GHV�3UR]HVVHV�QRWZHQGLJ�VLQG��5HLFKHUW�	�:HEHU���������
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,Q�%H]XJ�DXI�HLQH�3UR]HVV�,QVWDQ]�GHV�7HPSODWHV��ZHUGHQ�LP�/DXIH�GHU�9HUDUEHLWXQJ�LQVJH�

VDPW� I�QI� 3UR]HVVH� GXUFKODXIHQ�� 'HU�7HPSODWH�3UR]HVV� VHOEVW��ZHOFKHU�PLW� +LOIH� GHV� �'D�

WHQ��2EMHNWHV� HLQHP� 2UGHU�7\S� HQWVSUHFKHQG� NRQILJXULHUW� ZXUGH�� VRZLH� HLQ� ]XJHK|ULJHU�

6XESUR]HVV�I�U�MHGHV�GHU�YLHU�0RGXOH�GHV�7HPSODWHV��'LHVH�3UR]HVVH�ELOGHQ�]XVDPPHQ�GHQ�

*HVDPWSUR]HVV�GHU�2UGHU�DE��'LH�(LQ��XQG�$XVJDEHSDUDPHWHU�HLQHV�MHGHQ�0RGXOV�ZHUGHQ�

GDEHL�XQWHU�9HUZHQGXQJ�GHU�LQ�$EELOGXQJ����GDUJHVWHOOWHQ�6FKUHLEZHLVH�ÄDFWLYLWL�LQ³�XQG�ÄDF�

WLYLWL�RXW³�GHILQLHUW���

%HLP�6WDUWHQ�HLQHU�QHXHQ�,QVWDQ]�GHV�3UR]HVV�7HPSODWHV�JLEW�HV�VRPLW�YLHU�ZHLWHUH�REOLJDWR�

ULVFKH� 3DUDPHWHU�� ZHOFKH� MHZHLOV� GLH� (LQJDEHSDUDPHWHU� HLQHV� MHGHQ� 0RGXOV� GDUVWHOOHQ��

:HQQ� HLQ�0RGXO� GHV� 7HPSODWHV� DXVJHI�KUW� ZHUGHQ� VROO�� VR� �EHUJLEW� GLH� 7HPSODWH�,QVWDQ]�

GHP�0RGXO�HLQH�.RSLH�GHV�HQWVSUHFKHQGHQ�3DUDPHWHUV��1DFKGHP�GDV�0RGXO�YHUDUEHLWHW�LVW��

ZLUG� GHU� RULJLQDOH� 3DUDPHWHU� GHU� 7HPSODWH�,QVWDQ]� PLW� GHU� MHZHLOLJHQ� .RSLH� GHV� 0RGXOV�

�EHUVFKULHEHQ�� $XI� GLHVH�:HLVH� EHVLW]W� MHGHV�0RGXO� �6XESUR]HVV��� ZLH� DXFK� GLH� MHZHLOLJH�

,QVWDQ]�GHV�7HPSODWHV��HLQ�HLJHQHV��'DWHQ��2EMHNW��$EELOGXQJ����VWHOOW�GLHVH�)XQNWLRQVZHLVH�

JUDILVFK�GDU��

�

$EELOGXQJ�����(LQ��XQG�$XVJDEHSDUDPHWHU�YRQ�0RGXOHQ��6XESUR]HVVHQ��

,Q�7DEHOOH���VLQG�DOOH�3DUDPHWHU�DXIJHOLVWHW��GLH�EHLP�6WDUWHQ�HLQHU�,QVWDQ]�GHV�JHQHULVFKHQ�

3UR]HVV�7HPSODWHV�PLW�+LOIH�GHU�3UR]HVV�(QJLQH��EHUJHEHQ�ZHUGHQ�P�VVHQ���

3DUDPHWHUQDPH� %HVFKUHLEXQJ�

GDWD2EMHFW� 'DV��'DWHQ��2EMHNW�I�U�HLQH�,QVWDQ]�GHV�3UR]HVV�7HPSODWHV��

WHPSODWH&UHDWH0RGXOH� 'LH�LG�GHV�6XESUR]HVVHV�I�U�GDV�&UHDWH�0RGXO�GHV�7HPSODWHV��

WHPSODWH0DWXUH0RGXOH� 'LH� LG� GHV� 6XESUR]HVVHV� I�U� GDV�0DWXUH�0RGXO� GHV�7HPSOD�

WHV��
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WHPSODWH'HOHWH0RGXOH� 'LH�LG�GHV�6XESUR]HVVHV�I�U�GDV�'HOHWH�0RGXO�GHV�7HPSODWHV��

WHPSODWH5HSODFH0RGXOH� 'LH�LG�GHV�6XESUR]HVVHV�I�U�GDV�5HSODFH�0RGXO�GHV�7HPSOD�

WHV��

FUHDWH0RGXOH'DWD� (QWVSUHFKHQGHV��'DWHQ��2EMHNW�GHV�&UHDWH�0RGXOV��

PDWXUH0RGXOH'DWD� (QWVSUHFKHQGHV��'DWHQ��2EMHNW�GHV�0DWXUH�0RGXOV��

GHOHWH0RGXOH'DWD� (QWVSUHFKHQGHV��'DWHQ��2EMHNW�GHV�'HOHWH�0RGXOV��

UHSODFH0RGXOH'DWD� (QWVSUHFKHQGHV��'DWHQ��2EMHNW�GHV�5HSODFH�0RGXOV��

7DEHOOH����3DUDPHWHU�HLQHU�,QVWDQ]�GHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV�

�������� bQGHUQ�GHV�2UGHU�/LIH�&\FOH�6WDXV�

:LH�EHUHLWV�HUZlKQW��ZLUG�GHU�DNWXHOOH�6WDWXV�HLQHU� MHGHQ�2UGHU�ZlKUHQG�GHU�9HUDUEHLWXQJ�

YHUlQGHUW�� 'HU� 6WDWXV� LVW� GDEHL� LQQHUKDOE� GHV� �'DWHQ��2EMHNWHV� JHVSHLFKHUW�� ZHOFKHV� ]X�

VDPPHQ�PLW�HLQHU�QHXHQ�,QVWDQ]�GHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV�HU]HXJW�ZLUG��'LH�bQ�

GHUXQJ�GHV�2UGHUVWDWXV��HUIROJW�GDEHL�MHZHLOV�QDFK�$EVFKOXVV�HLQHV�MHGHQ�0RGXOV�GHV�7HPS�

ODWHV�� ZREHL� GLHVH� )XQNWLRQ� ZlKUHQG� GHU� 0RGHOOLHUXQJ� GHV� 7HPSODWHV� IHVW� LQWHJULHUW� ZLUG��

�VLHKH���������$EELOGXQJ����]HLJW�GDV�&UHDWH�0RGXO�GHV�JHQHULVFKHQ�3UR]HVV�7HPSODWHV� LQ�

GHU�;0/�5HSUlVHQWDWLRQ��'HU�GDULQ�HQWKDOWHQH�([HFXWLRQ�/LVWHQHU�KDW�GLH�$XIJDEH��DXI�GDV�

(LQWUHWHQ�GHV�(QG�(YHQWV�GHV�&UHDWH�0RGXOV�]X�ZDUWHQ��ZDV�GXUFK�GDV�$WWULEXW�ÄHYHQW³�GHIL�

QLHUW� LVW�� 'LHVHV� (YHQW� ZLUG� YRQ� GHU� 3UR]HVV�(QJLQH� EHLP�$EVFKOLH�HQ� GHV�6XESUR]HVVHV�

DXVJHO|VW��$QVFKOLH�HQG�ZLUG�HLQ�2EMHNW�GHU�.ODVVH� LQVWDQ]LLHUW��ZHOFKH�PLW�+LOIH�GHV�$WWUL�

EXWV� ÄFODVV³�DQJHJHEHQ�ZLUG��'DV�(OHPHQW� ÄDFWLYLWL)LHOG³�GHV�([HFXWLRQ�/LVWHQHUV�JLEW�XQWHU�

9HUZHQGXQJ�GHU�$WWULEXWH�ÄQDPH³�XQG�ÄVWULQJ�9DOXH³�GHQ�QHXHQ�2UGHUVWDWXV�DQ��'DV�LQVWDQ]L�

LHUWH�2EMHNW� GHU� .ODVVH� NDQQ� QXQ� DXI� GLHVH�9DULDEOH� ]XJUHLIHQ� XQG� GHQ� MHZHLOLJHQ� 6WDWXV�

ZHFKVHO� GHU� 2UGHU� GXUFKI�KUHQ�� )�U� ZHLWHUH� ,QIRUPDWLRQHQ� EH]�JOLFK� GLHVHU� )XQNWLRQDOLWlW��

ZLUG�DQ�GLHVHU�6WHOOH�DXI�GHQ�$FWLYLWL�8VHU�*XLGH�YHUZLHVHQ���$FWLYLWL����������

�������� $XIUXI�YRQ�3UR]HVV�/RJLN�

'LH�2UGHU�0DQDJHU�(QJLQH��VROO�XQDEKlQJLJ�YRQ�GHU�YHUZHQGHWHQ�%30�3ODWWIRUP�IXQNWLRQLH�

UHQ��'D]X�VWHOOW�GLH�%XVLQHVV�/RJLN� LQQHUKDOE�GHU�20(�HLQ� ,QWHUIDFH�]XU�9HUI�JXQJ��'LHVHV�

GHILQLHUW�DOOH�)XQNWLRQHQ��GLH�DXV�6LFKW�GHV�206V�YRQ�HLQHU�EHOLHELJHQ�%30�3ODWWIRUP�E]Z��

3UR]HVV�(QJLQH�EHQ|WLJW�ZLUG��,P�)DOOH�GHV�3URWRW\SV��ZXUGH�GLHVHV�,QWHUIDFH��XQWHU�9HUZHQ�

GXQJ�YRQ�$FWLYLWL� LPSOHPHQWLHUW��(V� LVW�GHQNEDU��GDVV�HLQH�DOWHUQDWLYH�%30�3ODWWIRUP�GXUFK�
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GDV�206�YHUZHQGHW�ZHUGHQ�VROO��'D]X�PXVV�GHP�206�HLQH�NRQNUHWH� ,PSOHPHQWDWLRQ�GHV�

,QWHUIDFHV�LQ�%H]XJ�GLH�DOWHUQDWLYH�%30�3ODWWIRUP�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��

�������� $XIUXI�YRQ�%XVLQHVV�/RJLN�

(LQ]HOQH�3UR]HVVDNWLYLWlWHQ��ZHOFKH�LQQHUKDOE�GHU��6XE��3UR]HVVH�PRGHOOLHUW�VLQG��QXW]HQ�GLH�

YRP�206�EHUHLWJHVWHOOWH�%XVLQHVV�/RJLN�XP�GLH� MHZHLOLJH�)XQNWLRQ�HUI�OOHQ�]X�N|QQHQ��'LH�

%XVLQHVV�/RJLN�VROO�GDEHL�MHGRFK�QXU�LQGLUHNW�YRQ�3UR]HVVDNWLYLWlWHQ�DXIJHUXIHQ�ZHUGHQ��'HU�

KLHU�HQWZLFNHOWH�3URWRW\S�� LPSOHPHQWLHUW� GD]X� I�U� MHGH�$NWLYLWlW� HLQHV� �6XE��3UR]HVVHV�HLQH�

HLJHQH�-DYD�.ODVVH�� -HGH�GLHVHU�.ODVVHQ� LPSOHPHQWLHUW� GD]X�HLQ�$FWLYLW�VSH]LILVFKHV� ,QWHU�

IDFH��ZHOFKHV�ZLHGHUXP�GLH� ,PSOHPHQWDWLRQ�HLQHU�EHVWLPPWHQ�0HWKRGH�HU]ZLQJW�� ,QQHUKDOE�

GLHVHU�0HWKRGH�ZLUG�GDQQ�GLH�%XVLQHVV�/RJLN�DXIJHUXIHQ��ZHOFKH�]XU�(UOHGLJXQJ�GHU�$NWLYLWlW�

EHQ|WLJW�ZLUG��)�U�HLQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GLHVHU�)XQNWLRQDOLWlW��ZLUG�DQ�GLHVHU�6WHOOH�

DXI�GHQ�$FWLYLWL�8VHU�*XLGH�YHUZLHVHQ��$FWLYLWL����������(V�LVW�]X�EHDFKWHQ��GDVV�GLHVH�9RU�

JHKHQVZHLVH�$FWLYLWL�VSH]LILVFK�LVW��%HLP�(LQVDW]�HLQHU�DOWHUQDWLYHQ�%30�3ODWWIRUP�NDQQ�GLHVH�

GDKHU� YRQ� GHU� KLHU� JH]HLJWHQ� /|VXQJ� DEZHLFKHQ��*UXQGVlW]OLFK� JLOW� MHGRFK�� GDVV� GLH� YRP�

206�EHUHLWJHVWHOOWH�%XVLQHVV�/RJLN�QXU�LQGLUHNW�DXIJHUXIHQ�ZHUGHQ�VROO��)�U�ZHLWHUH�,QIRUPD�

WLRQHQ�EH]�JOLFK�GLHVHU�)XQNWLRQDOLWlW��ZLUG�DQ�GLHVHU�6WHOOH�DXI�GHQ�$FWLYLWL�8VHU�*XLGH�YHU�

ZLHVHQ���$FWLYLWL����������

�����(QGHUJHEQLV�
,P�)ROJHQGHQ�ZLUG�GDV�(UJHEQLV�GLHVHU�$UEHLW�LQ�%H]XJ�DXI�GLH�ZLVVHQVFKDIWOLFKH�)UDJHVWHO�

OXQJ�YRUJHVWHOOW��=X�%HJLQQ�ZLUG�GLH�8PVHW]XQJ�GHU�LQ�.DSLWHO�����HUOlXWHUWHQ�6\VWHPDQIRUGH�

UXQJHQ� LQ�%H]XJ�DXI� GLH�$QZHQGXQJVDUFKLWHNWXU�DXV�6LFKW�GHV�3URWRW\SV�HUOlXWHUW� XQG�GLH�

ZLVVHQVFKDIWOLFKH� )UDJHVWHOOXQJ� EHDQWZRUWHW�� $QVFKOLH�HQG� ZLUG� GDV� (UJHEQLV� NULWLVFK� JH�

Z�UGLJW����

�������9HULILNDWLRQ�

,Q�GLHVHP�$EVFKQLWW�ZLUG�GLH�8PVHW]XQJ�GHU�6\VWHPDQIRUGHUXQJHQ�DQKDQG�GHV�HQWZLFNHOWHQ�

$UFKLWHNWXUNRQ]HSWV� YHULIL]LHUW�� $P� (QGH� VWHKW� GDQQ� GLH� $QWZRUW� DXI� GLH� ZLVVHQVFKDIWOLFKH�

)UDJHVWHOOXQJ��

(LQVDW]� HLQHU� LQWHJULHUWHQ�%301�����3URFHVV�(QJLQH�� ,QQHUKDOE� GLHVHU�$UEHLW�ZXUGH� I�U�
GLH�0RGHOOLHUXQJ��9HUZDOWXQJ�XQG�$XVI�KUXQJ�YRQ�%301�����*HVFKlIWVSUR]HVVHQ�HLQH�2�

SHQ6RXUFH�:RUNIORZ��XQG�%30�3ODWWIRUP�PLW�GHP�1DPHQ�$FWLYLWL�HLQJHVHW]W��VLHKH�������'HU�

*UXQG�GDI�U�ZDU�HLQH�JHULQJHUH�.RPSOH[LWlW�EH]�JOLFK�GHU�,PSOHPHQWLHUXQJ�HLQHV�3URWRW\SV�

]XU� 9DOLGLHUXQJ� GHU� $QZHQGXQJVDUFKLWHNWXU�� 'HU� .HUQ� GHU� $FWLYLWL� 3ODWWIRUP�� GLH� 3UR]HVV�

(QJLQH�� ZXUGH� GDEHL� ZlKUHQG� GHU� 'XUFKI�KUXQJ� GHU� $UEHLW� LQ� GLH� $QZHQGXQJVDUFKLWHNWXU�
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LQWHJULHUW��$EELOGXQJ���VWHOOW�GLH�3URFHVV�(QJLQH�DOV�7�.RPSRQHQWH��G�K��DOV�IHVWHQ�%HVWDQG�

WHLO� GHU� WHFKQLVFKHQ� $QZHQGXQJVDUFKLWHNWXU�� GDU� �VLHKH� �������� ,Q� %H]XJ� DXI� GHQ� 3URWRW\S�

XQG�GLH�$UFKLWHNWXU�EHGHXWHW�GDV��GDVV�GLH�$FWLYLWL�3UR]HVV�(QJLQH�IHVW�LQ�GDV�206�LQWHJULHUW�

LVW��

$UFKLWHNWXUHQWZXUI� EDVLHUHQG� DXI� HLQHU� 6HUYLFH�2ULHQWLHUWHQ�$UFKLWHNWXU�62$��� $EELO�
GXQJ���]HLJW�GLH�6HUYLFH�0DQDJHU�.RPSRQHQWH��7�.RPSRQHQWH��GHV�206��ZHOFKH�HLQHUVHLWV�

6HUYLFHV� ]XU� 9HUI�JXQJ� VWHOOW� XQG� DQGHUHUVHLWV� H[WHUQH� 6HUYLFHV� DXIUXIW� �VLHKH� �������� 'HU�

6HUYLFH�0DQDJHU� LVW� GDEHL� IHVW� LQ� GLH� WHFKQLVFKH� $QZHQGXQJVDUFKLWHNWXU� LQWHJULHUW� XQG� LVW�

VRPLW�%HVWDQGWHLO�HLQHU�MHGHQ�8PVHW]XQJ�GHV�206��'LH�DQJHERWHQHQ�6HUYLFHV�ZHUGHQ�GDQQ�

�EHU�6HUYLFH�0DQDJHU� ]XU�9HUI�JXQJ�JHVWHOOW�� 'DEHL� VSLHOW� HV� ]XGHP�NHLQH�5ROOH�PLW�+LOIH�

ZHOFKHU� 7HFKQRORJLHQ� GLH� 6HUYLFHV� LPSOHPHQWLHUW� ZHUGHQ�� 6RPLW� NDQQ� GDV� 206� DXI� YHU�

VFKLHGHQH�:HLVHQ�LQ�HLQH�62$�LQWHJULHUW�ZHUGHQ���'HU�3URWRW\S�LPSOHPHQWLHUW�JHPl��'LVSR�

VLWLRQ��VLHKH�$QKDQJ����GDEHL�QXU�GHQ�(UVWHOOXQJVSUR]HVV�HLQHU�2UGHU��GHQ�&UHDWH�6HUYLFH��

([WHUQH� 6HUYLFH�$XIUXIH� ZLH� ]�%�� GDV� $QIUDJHQ� YRQ� .XQGHQGDWHQ� XQG� GDV� $XIUXIHQ� HLQHU�

]HQWUDOHQ�:RUNOLVW�I�U�%HQXW]HUDNWLYLWlWHQ��ZHUGHQ�VHLWHQV�GHV�3URWRW\SV�QLFKW�LPSOHPHQWLHUW��

'LHVH�VLQG�LQ�GLHVHP�'RNXPHQW�WKHRUHWLVFK�GDUJHOHJW��

$XVI�KUXQJ�YRQ�3UR]HVVDNWLYLWlWHQ�GXUFK�LQWHUQH�)XQNWLRQHQ��)�U�GLH�2UGHUYHUDUEHLWXQJ�
ELHWHW�GDV�206�QHEHQ�H[WHUQHQ�)XQNWLRQHQ��6HUYLFH�$XIUXIHQ���DXFK�LQWHUQH�)XQNWLRQHQ�DQ��

,Q�%H]XJ�DXI�GLH�$QZHQGXQJVDUFKLWHNWXU�VWHOOHQ�LQWHUQH�)XQNWLRQHQ�$�.RPSRQHQWHQ�GDU�XQG�

ZHUGHQ� LP�$OOJHPHLQHQ�DOV�%XVLQHVV�/RJLN�EH]HLFKQHW� �VLHKH���������$EELOGXQJ���VWHOOW� ]X�

GHP�JUDILVFK�GDU��ZLH�GLH�%301�����3URFHVV�(QJLQH��$FWLYLWL��GLH�%XVLQHVV�/RJLN��EHU�GHQ�

%XVLQHVV�/RJLN�:UDSSHU�DXIUXIHQ�NDQQ��,Q�%H]XJ�DXI�GHQ�HQWZLFNHOWHQ�3URWRW\S�ZXUGH�GLHV�

LQ���������HUOlXWHUW���

0RGXODUH�(UZHLWHUEDUNHLW�GHV�2GHU�0DQDJHPHQW�6\VWHPV��'XUFK�GDV�$XI]HLJHQ�GHU�0R�
GXODULWlW�GHV�2UGHU�/LIH�&\FOHV��VLHKH��������XQG�GHV�);�6SRW�2UGHU�%HLVSLHOSUR]HVVHV��VLH�

KH���������NRQQWH�GDV�JHQHULVFKH�XQG�PRGXODUH�3UR]HVV�7HPSODWH�HQWZLFNHOW�ZHUGHQ��VLHKH�

������(LQ��2UGHU��3UR]HVV�NDQQ�VRPLW�EHL�GHU�0RGHOOLHUXQJ�LQ�HLQ]HOQH�6XESUR]HVVH��0RGXOH��

XQWHUWHLOW�ZHUGHQ��ZREHL�GDQQ�MHGHU�GLHVHU�6XESUR]HVVH�HLQHP�0RGXO�GHV�JHQHULVFKHQ�3UR�

]HVV�7HPSODWHV�]XJHZLHVHQ�ZHUGHQ�NDQQ��'LH�PRGXODUH�(UZHLWHUEDUNHLW�GHV�6\VWHPV��OlVVW�

VLFK�DQKDQG�HLQHV�%HLVSLHOV�HUOlXWHUQ��=ZHL�2UGHU�7\SHQ�N|QQWHQ�VLFK�EHLVSLHOVZHLVH�GDKLQ�

JHKHQG�XQWHUVFKHLGHQ��GDVV�GLHVH�ZlKUHQG�GHV�(UVWHOOXQJVSUR]HVVHV�XQWHUVFKLHGOLFKH�/RJLN�

LPSOHPHQWLHUHQ�� 'HU� UHVWOLFKH� 9HUDUEHLWXQJVSUR]HVV� GHU� EHLGHQ� 2UGHU�7\SHQ� ZlUH� MHGRFK�

LGHQWLVFK��'LHV�Z�UGH�]XU�)ROJH�KDEHQ��GDVV�I�U�MHGHQ�GLHVHU�2UGHU�7\SHQ�OHGLJOLFK�HLQ�HLJH�

QHV�&UHDWH�0RGXO�LQ�%H]XJ�DXI�GDV�JHQHULVFKH�3UR]HVV�7HPSODWH�HUVWHOOW�ZHUGHQ�PXVV��'LH�
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UHVWOLFKHQ�0RGXOH�N|QQWHQ� MHGRFK�RKQH�ZHLWHUHV�ZLHGHUYHUZHQGHW�ZHUGHQ��GD�GHU�3UR]HVV�

DQVRQVWHQ�LGHQWLVFK�LVW��

$XFK� ZLUG� GXUFK� GLH� 0RGXODULVLHUXQJ� GHU� �2UGHU��3UR]HVVH� GLH� :DUWEDUNHLW� HUK|KW�� %HL�

VSLHOVZHLVH�N|QQWH�HV�VHLQ��GDVV�HLQ�EHVWLPPWHU�$UEHLWVVFKULWW� LQ�HLQHP�EHVWLPPWHQ�0RGXO�

DXIJUXQG�HLQHU�UHJXODWRULVFKHQ�bQGHUXQJ�DQJHSDVVW�ZHUGHQ�PXVV��'LH�bQGHUXQJ�NDQQ�VRPLW�

DQ� HLQHU� ]HQWUDOHQ� 6WHOOH� GXUFKJHI�KUW� ZHUGHQ� XQG� Z�UGH� VLFK� GDQQ� DXI� DOOH�2UGHU�7\SHQ�

DXVZLUNHQ��GLH�GDV�HQWVSUHFKHQGH�0RGXO�YHUZHQGHQ��

3DUDOOHOH�(QWZLFNOXQJ�QHXHU�2UGHU�7\SHQ��'XUFK�GLH�0RGXODULWlW� YRQ� �2UGHU��3UR]HVVHQ�
LVW� HV�P|JOLFK�� GDVV� WKHRUHWLVFK�PHKUHUH� (QWZLFNOHU� JOHLFK]HLWLJ� DQ� GHU� (QWZLFNOXQJ� HLQHV�

2UGHU�7\SV� DUEHLWHQ� N|QQHQ��:lKUHQG� HLQ� (QWZLFNOHU� DQ� GHP� &UHDWH�0RGXO� HLQHV� 2UGHU�

7\SV�DUEHLWHW��N|QQWH�HLQ�DQGHUHU�GDV�'HOHWH�0RGXO� LPSOHPHQWLHUHQ��$XIJDEHQ� ODVVHQ�VLFK�

VRPLW� HLQIDFKHU� YHUWHLOHQ�� ZDV� ZLHGHUXP� 9RUWHLOH� LQ� %H]XJ� DXI� .RVWHQ� XQG� =HLW� PLW� VLFK�

EULQJW��

7UHQQXQJ�YRQ�3UR]HVV��XQG�$QZHQGXQJV�/RJLN��)�U�GHQ�(QWZLFNOHU�VROO�HV�HLQIDFK�VHLQ��
3UR]HVV�/RJLN�YRQ�%XVLQHVV�/RJLN�]X�WUHQQHQ��$EELOGXQJ���VWHOOW�GLHVHQ�6DFKYHUKDOW�JUDILVFK�

GDU�� =X� HLQHP�ZLUG� JH]HLJW��ZLH� GLH� 3URFHVV�(QJLQH�� %XVLQHVV�/RJLN� DXIUXIHQ� NDQQ� �VLHKH�

DXFK�����������$XFK�ZLUG�JH]HLJW��ZLH�GLH�%XVLQHVV�/RJLN��GLH�3URFHVV�(QJLQH�DXIUXIHQ�NDQQ�

�VLHKH� ���������� 'XUFK� GLH� 7UHQQXQJ� YRQ� 3UR]HVV�� XQG� $QZHQGXQJV�/RJLN� LVW� HV�P|JOLFK��

IDFKOLFKH� XQG� WHFKQLVFKH� $VSHNWH� HLQHV� 3UR]HVVHV� LQQHUKDOE� GHUVHOEHQ� $SSOLNDWLRQ� YRQHL�

QDQGHU�]X�WUHQQHQ��$XV�GHU�SUDNWLVFKHQ�6LFKW�HLQHV�(QWZLFNOHUV�KDW�GLHV�GHQ�9RUWHLO��GDVV�GLH�

3UR]HVV�/RJLN�GHU�$QZHQGXQJ�LQ�HLQHP�HUVWHQ�6FKULWW�DXI�HLQHU�K|KHUHQ��QLFKW�WHFKQLVFKHQ��

(EHQH�PRGHOOLHUW�ZHUGHQ�NDQQ��'DEHL�ZLUG�VFKRQ�YRU�GHU� ,PSOHPHQWLHUXQJ�HLQ�9HUVWlQGQLV�

I�U� GHQ� HLJHQWOLFKHQ� 3URJUDPPYHUODXI� JHQHULHUW�� =XVDPPHQ�PLW� GLHVHP�*UXQGYHUVWlQGQLV�

ZLUG�GDQQ�PLW�GHU�HLJHQWOLFKHQ�,PSOHPHQWLHUXQJ�GHV�3UR]HVVHV�EHJRQQHQ��

%HDQWZRUWXQJ�GHU�ZLVVHQVFKDIWOLFKHQ�)UDJHVWHOOXQJ��)�U�GLH�,PSOHPHQWDWLRQ�,QWHJUDWLRQ�
QHXHU�2UGHU�7\SHQ�LQ�GDV�206��LVW�HV�]X�%HJLQQ�QRWZHQGLJ�GLH�7�.RPSRQHQWHQ�GHU�WHFKQL�

VFKHQ�6WDQGDUGDUFKLWHNWXU�DXV�������]X�LPSOHPHQWLHUHQ��,QLWLDODXIZDQG���'LH�7�.RPSRQHQWHQ�

VWHOOHQ� GLH� .RPSRQHQWHQ� GDU�� ZHOFKH� I�U� XQWHUVFKLHGOLFKH� ,PSOHPHQWDWLRQHQ� GHV� 206�

JOHLFKEOHLEHQG�VLQG��'LH�7�.RPSRQHQWHQ�LQ�%H]XJ�DXI�GHQ�LQ�GLHVHU�$UEHLW�HQWZLFNHOWHQ�3UR�

WRW\SHQ�VLQG� LQ�7DEHOOH���EHVFKULHEHQ��8P�HLQHQ�QHXHQ�2UGHU�7\S� LQ�GLH� WHFKQLVFKH�6WDQ�

GDUGDUFKLWHNWXU� ]X� LQWHJULHUHQ��P�VVHQ�GLH� MHZHLOLJHQ�$�.RPSRQHQWHQ�DEKlQJLJ� GHV�]X� LQ�

WHJULHUHQGHQ�2UGHU�7\SV�GHILQLHUW�ZHUGHQ��VLHKH���������'DUDXV�HUJLEW�VLFK�I�U� MHGHQ�2UGHU�

7\S� HLQ� ]XVlW]OLFKHU� ÄPLQLPDOHU³� $XIZDQG�� 'HU� 3UR]HVV� ]XU� %HVWLPPXQJ� GHU� HLQ]HOQHQ� $�

.RPSRQHQWHQ�LQ�%H]XJ�DXI�GHQ�3URWRW\SHQ��LVW�GDEHL�LQ�.DSLWHO�������EHVFKULHEHQ��
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'DUDXV�OlVVW�VLFK�VDJHQ��GDVV�GLH�(LQI�KUXQJ�QHXHU�2UGHU�7\SHQ� LQ�HLQH�EHVWHKHQGH�
,PSOHPHQWDWLRQ�GHU�WHFKQLVFKHQ�6WDQGDUGDUFKLWHNWXU�GHV�206��GLH�'HILQLWLRQ�XQG�,P�
SOHPHQWLHUXQJ� GHU� $�.RPSRQHQWHQ� YRUUDXVHW]W�� 'LH� $�.RPSRQHQWHQ� KlQJHQ� GDEHL�
LPPHU�YRQ�GHP�2UGHU�7\S�DE��ZHOFKHU�LQ�GDV�206�LQWHJULHUW�ZHUGHQ�VROO��%HUHLWV�LP�
SOHPHQWLHUWH� $�.RPSRQHQWHQ� ZLH� ]�%�� 3UR]HVV�� RGHU� %XVLQHVV�/RJLN� N|QQHQ� GDEHL�
MHGHU]HLW�ZLHGHUYHUZHQGHW�ZHUGHQ��

6ROO�GLH�9HUDUEHLWXQJ�HLQHU�2UGHU�JHVWDUWHW�ZHUGHQ��VR�NDQQ�GDV�206�PLW�+LOIH�GHU�3UR]HVV�

(QJLQH�GDV�JHQHULVFKH�3UR]HVV�7HPSODWH� DXV�$EELOGXQJ���� HLQHP�2UGHU�7\S�HQWVSUHFKHQ�

NRQILJXULHUHQ��VLHKH�����������'DV�EHGHXWHW��GDVV�MHGHP�0RGXO�GHV�7HPSODWHV�GDV�HQWVSUH�

FKHQGH�0RGXO��6XESUR]HVV��GHV�2UGHU�7\SV�]XJHZLHVHQ�ZLUG��'DUDXV�HUJLEW�VLFK�GDQQ�GHU�

*HVDPWSUR]HVV��ZHOFKHU�]XU�9HUDUEHLWXQJ�GHU�2UGHU�DXVJHI�KUW�ZLUG��6RPLW�N|QQHQ�DOOH�2U�

GHU�7\SHQ��ZHOFKH�LQQHUKDOE�GHV�206�LPSOHPHQWLHUW�VLQG��DXI�GLH�JOHLFKH�$UW�XQG�:HLVH�JH�

VWDUWHW� XQG� DXVJHI�KUW� ZHUGHQ�� =XGHP� YHUHLQIDFKW� GHU� (LQVDW]� HLQHU� LQWHJULHUWHQ� 3UR]HVV�

(QJLQH� GDV� 6WDUWHQ�� .RQILJXULHUHQ� XQG� 9HUDUEHLWHQ� YRQ� 3UR]HVVHQ�� 'XUFK� GLH� HLQKHLWOLFKH�

,PSOHPHQWLHUXQJVXPJHEXQJ��P�VVHQ�GXUFK�GDV�206�]XU�.RPPXQLNDWLRQ�PLW�GHU�3UR]HVV�

(QJLQH�EHLVSLHOVZHLVH�NHLQH�6HUYLFHV�YHUZHQGHW�ZHUGHQ��

�������.ULWLVFKH�:�UGLJXQJ�

'DV� HQWZLFNHOWH� $UFKLWHNWXUNRQ]HSW� LQ� %H]XJ� DXI� GLH� LQ� GLHVHU� $UEHLW� EHKDQGHOWH� $QZHQ�

GXQJVNODVVH��2UGHU�0DQDJHPHQW���VWHOOW�GLH�*UXQGODJH�I�U�HLQ�VWDQGDUGLVLHUWHV�(QWZXUIVPR�

GHOO�]XU�9HUI�JXQJ��'DEHL�ZXUGH�PLW�+LOIH�GHU�7�.RPSRQHQWHQ�GLH�6WDQGDUG�$QZHQGXQJVDU�

FKLWHNWXU�EHVFKULHEHQ��'LHVH� NDQQ�DOV�HLQH�$UW�*UXQGEDXVWHLQ�EH]HLFKQHW�ZHUGHQ��ZHOFKHU�

GDQQ�YRQ� MHGHU�$SSOLNDWLRQ�GHU�$QZHQGXQJVNODVVH�YHUZHQGHW�ZHUGHQ�NDQQ��'XUFK�GDV�$U�

FKLWHNWXUNRQ]HSW� ZLUG� ]XGHP� GDUJHVWHOOW�� ZLH� HLQH� $SSOLNDWLRQ� GLHVHQ� *UXQGEDXVWHLQ� LKUHQ�

MHZHLOLJHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQG�DQSDVVHQ�NDQQ��'D]X�PXVV� MHGH�$SSOLNDWLRQ� OHGLJ�

OLFK�GLH�LQGLYLGXHOOHQ�$�.RPSRQHQWHQ�GHILQLHUHQ��'XUFK�GLHVHV�9RUJHKHQ�ZLUG�GHU�*UXQGEDX�

VWHLQ�DEKlQJLJ�GHU�GHILQLHUWHQ�$�.RPSRQHQWHQ�]X�HLQHU�LQGLYLGXHOOHQ�$SSOLNDWLRQ��'XUFK�GDV�

9HUZHQGHQ�HLQHU�LQ�GDV�6\VWHP�LQWHJULHUWHQ�3UR]HVV�(QJLQH��$FWLYLWL���ZLUG�]XGHP�GDV�$XV�

I�KUHQ�XQG�9HUZDOWHQ�GHU��2UGHU��3UR]HVVH�YHUHLQIDFKW��'HU�*UXQG�GDI�U�LVW��GDVV�GDV�206�

]XP�=XJULII�DXI�GLH�3UR]HVV�/RJLN�NHLQH�H[WHUQHQ�6\VWHPH�DQVSUHFKHQ�PXVV��'LH�3UR]HVV�

/RJLN�NDQQ�GDGXUFK�DXI�HLQHU�QDW�UOLFKH�$UW�XQG�XQWHU�9HUZHQGXQJ�GHUVHOEHQ�3URJUDPPLHU�

VSUDFKH�YHUZHQGHW�ZHUGHQ����

�

�
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�� 6FKOXVVIROJHUXQJHQ�XQG�$XVEOLFN�
6ROO�HLQ�QHXHU�2UGHU�7\S�LQ�GDV�206�LQWHJULHUW�ZHUGHQ��VR�ZLUG�]XDOOHUHUVW�GHU�MHZHLOLJH�3UR�

]HVVYHUODXI�DXV�GHU� IDFKOLFKHQ�6LFKW�GHILQLHUW��'DGXUFK�ZLUG�GHU�HLJHQWOLFKH�9HUODXI�GHU�2U�

GHUYHUDUEHLWXQJ�VFKRQ�IU�K�LP�(QWZLFNOXQJVSUR]HVV�EHNDQQW��ZREHL�DXI�GLH�GDPLW�YHUEXQGH�

QHQ�WHFKQLVFKHQ�$VSHNWH�YRUHUVW�QLFKW�ZHLWHU�HLQJHJDQJHQ�ZLUG��(UVW�QDFK�GHU�'HILQLWLRQ�GHV�

9HUDUEHLWXQJVYHUODXIV�� ZLUG� PLW� GHU� HLJHQWOLFKHQ� ,PSOHPHQWLHUXQJ� GHU� $QZHQGXQJV�/RJLN�

EHJRQQHQ��(LQ�3URJUDPPLHUHU�NDQQ�VLFK�VRPLW�ZlKUHQG�GHU�(QWZLFNOXQJ�DQKDQG�GHV�EHUHLWV�

GHILQLHUWHQ�3UR]HVVHV�RULHQWLHUHQ�XP�GLH�WHFKQLVFKHQ�$QIRUGHUXQJHQ�GHV�2UGHU�7\SV�XP]X�

VHW]HQ��'HU�9RUWHLO� EHL�GHU�9HUZHQGXQJ�HLQHU� LQ� GDV�206� LQWHJULHUWHQ�3UR]HVV�(QJLQH� LVW��

GDVV�GLH�IDFKOLFKHQ�XQG�WHFKQLVFKHQ�$VSHNWH�]XVDPPHQ�LQ�HLQHU�$QZHQGXQJ�YHUZDOWHW�E]Z��

LPSOHPHQWLHUW�ZHUGHQ�N|QQHQ��'LHV�YHUHLQIDFKW�GLH�(QWZLFNOXQJ�DXV�6LFKW�GHV�$QZHQGXQJV�

HQWZLFNOHUV�� GD� GLHVHU�� 3UR]HVV�� XQG� $QZHQGXQJV�/RJLN� LQQHUKDOE� VHLQHU� JHZRKQWHQ� $U�

EHLWVXPJHEXQJ�LPSOHPHQWLHUHQ�XQG�YHUZDOWHQ�NDQQ��$XV�SUDNWLVFKHU�6LFKW�KlWWH�GHU�(LQVDW]�

HLQHU�]HQWUDOHQ�%30�3ODWWIRUP�GHQ�1DFKWHLO��GDVV�GHP�$QZHQGXQJVHQWZLFNOHU�GLH�3UR]HVV�

/RJLN�QXU�XQWHU�9HUZHQGXQJ�HLQHV�H[WHUQHQ�6\VWHPV�]XU�9HUI�JXQJ�VWHKW��$QVWDWW�GLH�DXVJH�

ODJHUWH�3UR]HVV�/RJLN�I�U�GLH�,PSOHPHQWLHUXQJ�GHU�$QZHQGXQJV�/RJLN�]X�YHUZHQGHQ�� LVW�HV�

DXV�6LFKW�GHV�(QWZLFNOHUV�RIW�HLQIDFKHU�DXI�GHQ�(LQVDW]�GHU�]HQWUDOHQ�%30�3ODWWIRUP�]X�YHU�

]LFKWHQ��6WDWWGHVVHQ�Z�UGH�GLHVHU�PLW�+LOIH�GHU� LKP�YHUWUDXWHQ�0LWWHO�GHQ�9HUDUEHLWXQJVYHU�

ODXI�GHV�2UGHU�7\SV�LPSOHPHQWLHUHQ��6RPLW�Z�UGH�ZLHGHUXP�NHLQH�7UHQQXQJ�]ZLVFKHQ�3UR�

]HVV��XQG�$QZHQGXQJV�/RJLN�VWDWWILQGHQ��

)�U� GLH� ZHLWHUI�KUHQGH� (QWZLFNOXQJ� N|QQWH� GLH� LQ� GLHVHU� $UEHLW� YHUZHQGHWH� 2SHQ� 6RXUFH�

:RUNIORZ�� XQG� %30�3ODWWIRUP� �$FWLYLWL�� PLW� HLQHU� NRPPHU]LHOOHQ� 3ODWWIRUP�� ZLH� ]�%��2UDFOH�

%30�3ODWWIRUP���J�RGHU�DXFK�$PD]RQ�:HE�6HUYLFHV��$:6���HUVHW]W�ZHUGHQ��'DEHL�N|QQWH�

DXFK�GLH�)UDJH�GHU�3RUWLHUEDUNHLW�XQWHUVXFKW�ZHUGHQ��3UDNWLVFK�Z�UGH�HLQH�VROFKH�3RUWLHUXQJ�

DXI�HLQ�NRPPHU]LHOOHV�6\VWHP�HLQHQ�JU|�HUHQ�)XQNWLRQVXPIDQJ�ELHWHQ��6RPLW�N|QQWHQ� ]X�

N�QIWLJH�2UGHU�0DQDJHPHQW�6\VWHPH� GHQ� HUK|KWHQ�)XQNWLRQVXPIDQJ� HLQHU� NRPPHU]LHOOHQ�

%30�3ODWWIRUP�YHUZHQGHQ�XQG�JOHLFK]HLWLJ�� YRQ� GHQ� ]XYRU� HUOlXWHUWHQ�9RUWHLOHQ� HLQHU� LQWH�

JULHUWHQ�3UR]HVV�(QJLQH�SURILWLHUHQ��%DVLHUHQG�DXI�GLHVHU�$UEHLW��N|QQWH�GLH�HLJHQWOLFKH�$Q�

ZHQGXQJVDUFKLWHNWXU�I�U�GHQ�SURGXNWLYHQ�%HWULHE�HQWZLFNHOW�ZHUGHQ��'DPLW�N|QQWH�GLH�WHFK�

QLVFKH�6WDQGDUGDUFKLWHNWXU�DOV�HLQH�6WDQGDUG�6RIWZDUHNRPSRQHQWH�GHILQLHUW��HQWZLFNHOW�XQG�

I�U�GLH�,PSOHPHQWDWLRQ�XQWHUVFKLHGOLFKHU�2UGHU�0DQDJHPHQW�6\VWHPH�]XU�9HUI�JXQJ�JHVWHOOW�

ZHUGHQ��(LQH�VROFKH�6RIWZDUH�.RPSRQHQWH��Z�UGH�VRPLW�GLH�(QWZLFNOXQJ�GHU�HQWVSUHFKHQ�

GHQ� $QZHQGXQJVNODVVH� VWDQGDUGLVLHUHQ� XQG� JOHLFKHUPD�HQ� PD�JHEOLFK� YHUHLQIDFKHQ�



�

���

/LWHUDWXUYHU]HLFKQLV�
$FWLYLWL��� �������� $FWLYLWL� +RPHSDJH�� $EJHUXIHQ� DP� ���� ��� ����� YRQ� ZZZ�DFWLYLWL�RUJ��

ZZZ�DFWLYLWL�RUJ�

$FWLYLWL��� �������� $FWLYLWL� 8VHU� *XLGH�� $EJHUXIHQ� DP� ���� ��� ����� YRQ� ZZZ�DFWLYLWL�RUJ��

KWWS���ZZZ�DFWLYLWL�RUJ�XVHUJXLGH��

%30�2IIHQVLYH�%HUOLQ����������%301�3RVWHU��$EJHUXIHQ�DP�������������YRQ�ZZZ�ESPE�GH��

KWWS���ZZZ�ESPE�GH�LPDJHV�%301�B�B3RVWHUB'(�SGI�

2XOG�� 0�� $�� �������� %XVLQHVV� 3URFHVV� 0DQDJHPHQW�� 6ZLQGRQ�� %ULWLVK� ,QIRUPDWLFV� 6RFLHW\�

/LPLWHG��

5HLFKHUW��0���	�:HEHU��%����������(QDEOLQJ�)OH[LELOLW\�LQ�3URFHVV�$ZDUH�,QIRUPDWLRQ�6\VWHPV��

%HUOLQ��6SULQJHU�9HUODJ��

6LHGHUVOHEHQ�� -�� ���� ������� $EJHUXIHQ� DP� ���� ��� ����� YRQ� KWWSV���ZZZ�IEL�K�GD�GH��

KWWSV���ZZZ�IEL�K�GD�GH�ILOHDGPLQ�SHUVRQDO�E�KXPP�3XEOLNDWLRQHQ�6LHGHUVOHEHQB�

B4XDVDUB�BBVGBPB%URVFKBUHB�SGI�

6LJQDYLR�� ����� ��� ������� %301� ����� 3UR]HVVDXWRPDWLVLHUXQJ� PLW� M%30� XQG� $FWLYLWL��

$EJHUXIHQ� DP� ���� ��� ����� YRQ� ZZZ�VLJQDYLR�FRP��

KWWS���ZZZ�VLJQDYLR�FRP�GH�QHZV�ESPQ�����SUR]HVVDXWRPDWLVLHUXQJ�PLW�MESP�XQG�

DFWLYLWL��

6963�� �������� 6WUXNWXULHUWH� 3URGXNWH�� $EJHUXIHQ� DP� ���� ��� ����� YRQ� KWWS���ZZZ�VYVS�

YHUEDQG�FK��KWWS���ZZZ�VYVS�YHUEDQG�FK�KRPH�SRWHQ]LDO�DVS["ODQJ GH�

�
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$QKDQJ�
$QKDQJ�����&'�PLW�GHP�3URJUDPP�&RGH�GHV�3URWRW\SV�
� 7RWDO� /LQHV�RI�&RGH� LQ� GHQ�0DYHQ�3URMHNWHQ� ³VHUYLFHBPDQDJHU´�� ³HQ�

JLQH´��³GDWDBDFFHVV´��³GDWD´��³UHTXHVWBVWRUDJH´�������

$QKDQJ���� 6SHLFKHURUWH� ZLFKWLJHU� .ODVVHQ� XQG� 5HVVRXUFHQ� GHV��
3URWRW\SV�

$QKDQJ����'LVSRVLWLRQ�

�
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$QKDQJ����6SHLFKHURUWH� ZLFKWLJHU� .ODVVHQ� XQG� 5HVVRXUFHQ� GHV��
3URWRW\SV�

6SHLFKHURUWH�YRQ�.ODVVHQ�XQG�5HVVRXUFHQ�GHU�GHILQLHUWHQ�$�.RPSRQHQWHQ�DXV�
.DSLWHO�������

3UR]HVV�'HILQLWLRQHQ��� �6XE��3URMHNW�� HQJLQH�

VUF�2UGHU�� � VUF�PDLQ�UHVVRXUFHV�

URRW�SDFNDJH� GLDJUDPV�WHPSODWHV�

'DWHQ�2EMHNWH�(QXPV�.RQVWDQWHQ���6XE��3URMHNW�� GDWD�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

URRW�SDFNDJH� RPV�GDWD�

%XVLQHVV�/RJLN�� �6XE��3URMHNW�� HQJLQH�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

URRW�SDFNDJH� RPV�HQJLQH�EXVLQHVV�

'DWHQDXVWDXVFKIRUPDW�� �6XE��3URMHNW�� VHUYLFHBPDQDJHU�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

URRW�SDFNDJH�� RPV�VHUYLFHBPDQDJHUBVHUYLFHV�

6SHLFKHURUWH� GHU� DQ� GHU� 7HPSODWHNRQILJXUDWLRQ� EHWHLOLJWHQ� .ODVVHQ� XQG� 5HV�
VRXUFHQ�

3UR]HVV�'HILQLWLRQHQ��� �6XE��3URMHNW�� HQJLQH�

VUF�2UGHU�� � VUF�PDLQ�UHVVRXUFHV�

URRW�SDFNDJH� GLDJUDPV�WHPSODWHV�

$FWLYLWL�%30�(QJLQH��� �6XE��3URMHNW�� HQJLQH�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

SDFNDJH� � RPV�HQJLQH�ZUDSSHU�ESP�DFWLYLWL�

.ODVVH�� � $FWLYLWL%SP(QJLQH�MDYD�

.RQVWDQWHQ�� �6XE��3URMHNW�� GDWD�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

SDFNDJH� � RPV�GDWD�FRQVWDQWV�

.ODVVH�� � &RQVWDQWV�MDYD�



�

�

6SHLFKHURUWH� GHU� EHWHLOLJWHQ�.ODVVHQ�XQG�5HVVRXUFHQ� ]XU�hEHUJDEH�YRQ�3UR�
]HVVSDUDPHWHUQ�

$FWLYLWL�%30�(QJLQH��� �6XE��3URMHNW�� HQJLQH�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

SDFNDJH� � RPV�HQJLQH�ZUDSSHU�ESP�DFWLYLWL�

.ODVVH�� � $FWLYLWL%SP(QJLQH�MDYD�

.RQVWDQWHQ�� �6XE��3URMHNW�� GDWD�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

SDFNDJH� � RPV�GDWD�FRQVWDQWV�

.ODVVH�� � &RQVWDQWV�MDYD�

6SHLFKHURUWH�GHU�EHWHLOLJWHQ�.ODVVHQ�XQG�5HVVRXUFHQ�]XU�bQGHUXQJ�GHV�2UGHU�
6WDWXV�

2UGHU�6WDWH�0DQDJHU��� �6XE��3URMHNW�� HQJLQH�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

SDFNDJH� � RPV�HQJLQH�EXVLQHVV�OLIHF\FOH�

.ODVVH�� � 2UGHU6WDWH0DQDJHU�MDYD�

6SHLFKHURUWH�GHU�EHWHLOLJWHQ�.ODVVHQ�XQG�5HVVRXUFHQ�]XP�$XIUXI�YRQ�3UR]HVV�
/RJLN��3URFHVV�/RJLF�:UDSSHU��

,QWHUIDFH�%30�(QJLQH��� �6XE��3URMHNW�� HQJLQH�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

SDFNDJH� � RPV�HQJLQH�ZUDSSHU�ESP�

.ODVVH�� � ,%SP(QJLQH�MDYD�

$FWLYLWL�%30�(QJLQH��� �6XE��3URMHNW�� HQJLQH�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

SDFNDJH� � RPV�HQJLQH�ZUDSSHU�ESP�DFWLYLWL�

.ODVVH�� � $FWLYLWL%SP(QJLQH�MDYD�



�

�

6SHLFKHURUWH� GHU� EHWHLOLJWHQ� .ODVVHQ� XQG� 5HVVRXUFHQ� ]XP� $XIUXI� YRQ� %XVL�
QHVV�/RJLN��%XVLQHVV�/RJLF�:UDSSHU��

,QWHUIDFH�%30�(QJLQH��� �6XE��3URMHNW�� HQJLQH�

VUF�2UGHU�� � VUF�PDLQ�MDYD�

URRW�SDFNDJH� RPV�HQJLQH�ZUDSSHU�EXVLQHVV�WDVN�



�
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$QKDQJ�����'LVSRVLWLRQ�

�

�
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DĂƌƚŝŶ��ƌƂĐŬů͕�tŝƌƚƐĐŚĂĨƚƐŝŶĨŽƌŵĂƚŝŬͬ^ŽĨƚǁĂƌĞĞŶŐŝŶĞĞƌŝŶŐ͕�ŵĂƌƚŝŶďƌŽĞĐŬůΛŐŽŽŐůĞŵĂŝů͘ĐŽŵ�

ϯϬ͘ϭϬ͘ϮϬϭϯ�
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Ϭ͘� DKd/s�d/KE�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϲ�

ϭ͘� WZK�>�D^d�>>hE'�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϳ�

ϭ͘ϭ� KZ��Z�>/&���z�>��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�&�,>�Z͊�d�ydD�Z<��E/�,d���&/E/�Zd͘�

ϭ͘Ϯ� ��/^W/�>WZK��^^�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�&�,>�Z͊�d�ydD�Z<��E/�,d���&/E/�Zd͘�

ϭ͘ϯ� ��'Z�E�hE'���^�d,�D�^�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�&�,>�Z͊�d�ydD�Z<��E/�,d���&/E/�Zd͘�

ϭ͘ϰ� �E&KZ��ZhE'�E��E���^�^z^d�D�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϵ�

Ϯ͘� &KZ^�,hE'^&Z�'��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�

ϯ͘� D�d,K���͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�

ϰ͘� sKZ>	h&/'��'>/���ZhE'�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�

ϱ͘� ��/dW>�E�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴ�
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DĞŝŶ� /ŶƚĞƌĞƐƐĞ� Ĩƺƌ� ĚŝĞ� ^ŽĨƚǁĂƌĞĞŶƚǁŝĐŬůƵŶŐ� ŚĂƚ� ƐŝĐŚ� ƐĐŚŽŶ� ĨƌƺŚ� ŝŵ� ^ƚƵĚŝƵŵ� ďĞŵĞƌŬďĂƌ� ŐĞŵĂĐŚƚ͕�
ǁŽĚƵƌĐŚ�ŵŝƌ�ĚŝĞ�tĂŚů�ĚĞƌ�sĞƌƚŝĞĨƵŶŐƐƌŝĐŚƚƵŶŐ�^ŽĨƚǁĂƌĞͲ�ŶŐŝŶĞĞƌŝŶŐ�ůĞŝĐŚƚ�ŐĞĨĂůůĞŶ�ŝƐƚ͘��ŝĞƐĞƐ�/ŶƚĞͲ
ƌĞƐƐĞ�ǁƵƌĚĞ� ŝŵ� >ĂƵĨĞ�ĚĞƐ�^ƚƵĚŝƵŵƐ� ŝŵŵĞƌ� ŐƌƂƘĞƌ�ƵŶĚ�ǁĞĐŬƚ� ŝŶ�ŵŝƌ� ĚĞŶ�tƵŶƐĐŚ� ŝŶ� �ƵŬƵŶĨƚ�ĞŝŶĞŶ�
�ĞƌƵĨ� ŝŶŶĞƌŚĂůď� ĚŝĞƐĞƐ� &ĂĐŚŐĞďŝĞƚĞƐ� ĂƵƐǌƵƺďĞŶ͘�DĞŝŶĞ� �ĂĐŚĞůŽƌͲdŚĞƐŝƐ͕�ǁĞůĐŚĞ� ŝĐŚ� ďĞŝ� ĚĞƌ� �ƌĞĚŝƚ�
^ƵŝƐƐĞ��'�ŝŶ��ƺƌŝĐŚ�ƐĐŚƌĞŝďĞŶ�ǁĞƌĚĞ͕�ƐŽůů�ĞŝŶ�ǁĞŝƚĞƌĞƌ�^ĐŚƌŝƚƚ� ŝŶ�ZŝĐŚƚƵŶŐ�ĚŝĞƐĞƐ��ĞƌƵĨƐǌŝĞůƐ�ƐĞŝŶ�ƵŶĚ�
ŵŝƌ�ĚĂďĞŝ�ŚĞůĨĞŶ�ĞŝŶĞŶ�ƚŝĞĨĞƌĞŶ��ŝŶďůŝĐŬ�ŝŶ�ĚŝĞ�WƌĂǆŝƐ�ĚĞƌ�^ŽĨƚǁĂƌĞĞŶƚǁŝĐŬůƵŶŐ�ǌƵ�ĞƌŚĂůƚĞŶ͘�

DĞŝŶĞ� �ƵĨŐĂďĞ� ďĞƐƚĞŚƚ� ŝŵ� �ůůŐĞŵĞŝŶĞŶ� ĚĂƌŝŶ� ĞŝŶĞ� �ƌĐŚŝƚĞŬƚƵƌ� Ĩƺƌ� ĞŝŶ� ŶĞƵĞƐ� KƌĚĞƌ�DĂŶĂŐĞŵĞŶƚ�
^ǇƐƚĞŵ� ǌƵ� ĞŶƚǁĞƌĨĞŶ� ƵŶĚ� ĂŶƐĐŚůŝĞƘĞŶĚ� ĞŝŶĞŶ� WƌŽƚŽƚǇƉ� ǌƵ� ŝŵƉůĞŵĞŶƚŝĞƌĞŶ͘� hŶƚĞƌƐƚƺƚǌƚ�ǁĞƌĚĞ� ŝĐŚ�
ĚĂďĞŝ�ǀŽŶ�,ĞƌƌŶ��ƌ͘��ĞĂƚ�>ŝǀĞƌ�ǀŽŶ�ĚĞƌ��ƌĞĚŝƚ�^ƵŝƐƐĞ͕�ǁĞůĐŚĞƌ�ŵŝĐŚ�ǀŽŶ�&ŝƌŵĞŶƐĞŝƚĞ�ĂƵƐ�ďĞƚƌĞƵƚ�ƵŶĚ�
ŵŝƌ�ďĞŝ�&ƌĂŐĞŶ�ďĞǌƺŐůŝĐŚ�ĚĞƐ�WƌŽũĞŬƚĞƐ�ďĞŚŝůĨůŝĐŚ�ŝƐƚ͘�sŽŶ�ĚĞŵ�ďĞƚƌĞƵĞŶĚĞŶ�WƌŽĨĞƐƐŽƌ�ŵĞŝŶĞƌ�dŚĞƐŝƐ�
ǁƺŶƐĐŚĞ� ŝĐŚ� ŵŝƌ� hŶƚĞƌƐƚƺƚǌƵŶŐ� ďĞŝ� ĨŽƌŵĂůĞŶ� ƐŽǁŝĞ� ĂůůŐĞŵĞŝŶĞŶ� ĨĂĐŚůŝĐŚĞŶ� &ƌĂŐĞŶ͘



�

�

ͳǤ�����������������
�ĂƐ�ͣKƌĚĞƌ�DĂŶĂŐĞŵĞŶƚ͞�ĚĞƌ��ƌĞĚŝƚ�^ƵŝƐƐĞ�ƵŶĚ� ŝŶ�ĚĞƌ�&ŝŶĂŶǌŝŶĚƵƐƚƌǇ�ƵŵĨĂƐƐƚ�ĞŝŶĞ�<ůĂƐƐĞ�ǀŽŶ��ŶͲ
ǁĞŶĚƵŶŐĞŶ͕�Ƶŵ��ƵĨƚƌćŐĞ�ƐĞŝĞŶ�ĚŝĞƐ��ĂŚůƵŶŐƐĂƵĨƚƌćŐĞ͕��ƂƌƐĞŶĂƵĨƚƌćŐĞ͕��ƵĨƚƌćŐĞ�ǌƵŵ�<ĂƵĨ�ƵŶĚ�sĞƌͲ
ŬĂƵĨ�ǀŽŶ�ĂƵƘĞƌďƂƌƐůŝĐŚ�ŐĞŚĂŶĚĞůƚĞŶ�dŝƚĞůŶ͕�ǁŝĞ��ĞǀŝƐĞŶ�ĞƚĐ͕͘�ǀĞƌĂƌďĞŝƚĞŶ�ǌƵ�ŬƂŶŶĞŶ͘��Ă�ƐŝĐŚ�ĚŝĞ�ǀĞƌͲ
ƐĐŚŝĞĚĞŶĞŶ�KƌĚĞƌƐ� ŝŵ��ůůŐĞŵĞŝŶĞŶ�ĞŝŶĞŶ�ŐĞŵĞŝŶƐĂŵĞŶ�>ŝĨĞ��ǇĐůĞ� ƚĞŝůĞŶ͕�ƐƚĞůůƚ�ƐŝĐŚ�ĚŝĞ�&ƌĂŐĞ�Žď�ĞƐ�
ŵƂŐůŝĐŚ�ŝƐƚ�ĞŝŶĞŶ�Ĩƺƌ�ĚŝĞƐĞ��ŶǁĞŶĚƵŶŐƐŬůĂƐƐĞ�ŐĞŶĞƌŝƐĐŚĞŶ�KƌĚĞƌ�DĂŶĂŐĞƌ�ǌƵ�ĞŶƚǁŝĐŬĞůŶ͕�ĚĞƌ�ĚŝĞƐĞŶ�
>ŝĨĞ��ǇĐůĞ� ŝŵƉůĞŵĞŶƚŝĞƌƚ�ƵŶĚ�ĞƐ�ĞƌŵƂŐůŝĐŚƚ�KƌĚĞƌƐ� ŝŶ�ĞŝŶĞŵ�^ǇƐƚĞŵ�ǌƵ�ǀĞƌǁĂůƚĞŶ͘� /Ŷ��ĞǌƵŐ�ĂƵĨ�ĚŝĞ�
dŚĞƐŝƐ͕�ǁŝƌĚ�ĚŝĞƐĞ�&ƌĂŐĞƐƚĞůůƵŶŐ�ƐŽǁĞŝƚ�ĞŝŶŐĞŐƌĞŶǌƚ�ǁĞƌĚĞŶ͕�ĚĂƐƐ�ĚĞƌ�ĚĂŵŝƚ�ǀĞƌďƵŶĚĞŶĞ��ƌďĞŝƚƐĂƵĨͲ
ǁĂŶĚ�ĂŶ�ĚŝĞ��ŶĨŽƌĚĞƌƵŶŐĞŶ�ĞŝŶĞƌ��ĂĐŚĞůŽƌͲdŚĞƐŝƐ�ĂŶŐĞƉĂƐƐƚ�ŝƐƚ͘�

ͳǤͳ� �����������������
�ĞƐƚĂŶĚƚĞŝů�ũĞĚĞƌ�KƌĚĞƌ�ŝƐƚ�ĞŝŶ�Ĩƺƌ�ĚŝĞƐĞ��ƌďĞŝƚ�ǀŽƌŐĞŐĞďĞŶĞƌ͕�ĂůůŐĞŵĞŝŶĞƌ�>ŝĨĞ��ǇĐůĞ͕�ǁĞůĐŚĞƌ�ŝŵ�&ŽůͲ
ŐĞŶĚĞŶ�ŬƵƌǌ�ĚĂƌŐĞƐƚĞůůƚ�ƵŶĚ�ďĞƐĐŚƌŝĞďĞŶ�ŝƐƚ͘�

�

�ďďůŝĚƵŶŐ�ϭ͗�KƌĚĞƌ�>ŝĨĞ�ǇĐůĞ�

�

x� WĞŶĚŝŶŐ͗��ĞĚĞƵƚĞƚ͕�ĚĂƐƐ�ĞŝŶĞ�KƌĚĞƌ�ƵŶǀŽůůƐƚćŶĚŝŐ�ŝƐƚ�ƵŶĚ�ĚĂƐƐ�ŶŽĐŚ�ĂƵĨ�ǁĞŝƚĞƌĞ�/ŶĨŽƌŵĂͲ
ƚŝŽŶĞŶ�ŐĞǁĂƌƚĞƚ�ǁŝƌĚ͘��ŝĞƐ�ŬƂŶŶĞŶ�/ŶĨŽƌŵĂƚŝŽŶĞŶ�ǀŽŶ�ĂŶĚĞƌĞŶ�^ǇƐƚĞŵĞŶ�ŽĚĞƌ�ĂďĞƌ�ĂƵĐŚ�
DĞŶƐĐŚĞŶ�ƐĞŝŶ͕�ĚŝĞ�ĂŶ�ĞŝŶĞŵ�WƌŽǌĞƐƐ�ďĞƚĞŝůŝŐƚ�ƐŝŶĚ͘�

x� �ĐƚŝǀĞ͗��ĞĚĞƵƚĞƚ͕�ĚĂƐƐ�ƐŝĐŚ�ĞŝŶĞ�KƌĚĞƌ�ŝŶ�ĚĞƌ��ƵƌĐŚĨƺŚƌƵŶŐƐƉŚĂƐĞ�ďĞĨŝŶĚĞƚ͘��ŝĞƐ�ŬĂŶŶ�
ďĞŝƐƉŝĞůƐǁĞŝƐĞ�ĞŝŶĞ�mďĞƌǁĞŝƐƵŶŐ�ǀŽŶ�ĞŝŶĞŵ�ĂƵĨ�ĞŝŶ�ĂŶĚĞƌĞƐ�<ŽŶƚŽ�ƐĞŝŶ͘�

x� DĂƚƵƌĞĚ͗��ĞĚĞƵƚĞƚ͕�ĚĂƐƐ�ĚŝĞ�sĞƌĂƌďĞŝƚƵŶŐ�ĚĞƌ�KƌĚĞƌ�ĂďŐĞƐĐŚůŽƐƐĞŶ�ŝƐƚ͘�
x� �ĂŶĐĞů͗��ĞĚĞƵƚĞƚ͕�ĚĂƐƐ�ĚŝĞ��ƵƌĐŚĨƺŚƌƵŶŐ�ĚĞƌ�KƌĚĞƌ�ŐĞƐƚŽƉƉƚ�ǁƵƌĚĞ�ƵŶĚ�ĂůůĞ�ŶŽƚǁĞŶĚŝͲ

ŐĞŶ�^ĐŚƌŝƚƚĞ�ĞŝŶŐĞůĞŝƚĞƚ�ǁƵƌĚĞŶ�Ƶŵ�ĚŝĞ�sĞƌĂƌďĞŝƚƵŶŐ�ĚĞƌ�KƌĚĞƌ�ĂďǌƵďƌĞĐŚĞŶ�ďǌǁ͘�ƌƺĐŬͲ
ŐćŶŐŝŐ�ǌƵ�ŵĂĐŚĞŶ͘��

x� ZĞƉůĂĐĞĚ͗��ĞĚĞƵƚĞƚ͕�ĚĂƐƐ�ĞŝŶĞ�KƌĚĞƌ�ĚƵƌĐŚ�ĞŝŶĞ�ŽĚĞƌ�ŵĞŚƌĞƌĞ�EĂĐŚĨŽůŐĞŽƌĚĞƌ;ƐͿ�ĞƌƐĞƚǌƚ�
ƵŶĚ�ĚŝĞ�sĞƌĂƌďĞŝƚƵŶŐ�ĚĞƌ�ĂŬƚƵĞůůĞŶ�KƌĚĞƌ�ĚĂŚĞƌ�ďĞĞŶĚĞƚ�ŝƐƚ͘��Ğƌ�ƵƌƐƉƌƺŶŐůŝĐŚĞ�WƌŽǌĞƐƐͲ
ĨĂůů�ǁŝƌĚ�ĚƵƌĐŚ�ĚŝĞ�sĞƌĂƌďĞŝƚƵŶŐ�ĚĞƌ�EĂĐŚĨŽůŐĞŽƌĚĞƌ;ƐͿ�ǁĞŝƚĞƌ�ďĞĂƌďĞŝƚĞƚ͘�



�

�

ͳǤʹ� ����������������
hŵ�ĚĂƐ�dŚĞŵĂ�Ĩƺƌ�ĚŝĞ�dŚĞƐŝƐ�ĞŝŶŐƌĞŶǌĞŶ�ǌƵ�ŬƂŶŶĞŶ͕�ǁŝƌĚ�ĞŝŶ��ĞŝƐƉŝĞůƉƌŽǌĞƐƐ�ĂƵƐ�ĚĞŵ��ĞǀŝƐĞŶŚĂŶĚĞů͕�
ĞŝŶĞ�ƐŽŐĞŶĂŶŶƚĞ�ͣ&y�^ƉŽƚ�KƌĚĞƌ͕͞�ǌƵ�,ŝůĨĞ�ŐĞŶŽŵŵĞŶ͘��ŝĞƐĞ�ďŝůĚĞƚ�ŝŵ�tĞƐĞŶƚůŝĐŚĞŶ�ĚĞŶ�ŝŶ�WƵŶŬƚ�ϭ͘ϭ�
ďĞƐĐŚƌŝĞďĞŶĞŶ�>ŝĨĞ��ǇĐůĞ�Ăď͘��Ğŝ�ĞŝŶĞƌ�&y�^ƉŽƚ�KƌĚĞƌ�ǁŝƌĚ�ĚĞƌ�ĞŝŐĞŶƚůŝĐŚĞ�'ĞůĚǁĞĐŚƐĞů�;^ĞƚƚůĞŵĞŶƚͿ�
ŝŶ� ĚĞƌ� ZĞŐĞů� ǌǁĞŝ� dĂŐĞ� ŶĂĐŚ� �ƌƚĞŝůƵŶŐ� ĚĞƌ� KƌĚĞƌ� ĚƵƌĐŚŐĞĨƺŚƌƚ͘� �ďǁĞŝĐŚƵŶŐĞŶ� ĚĂǀŽŶ͕�ǁĞƌĚĞŶ� ǌƵƌ�
sĞƌĞŝŶĨĂĐŚƵŶŐ�ŶŝĐŚƚ�ǁĞŝƚĞƌ�ďĞƌƺĐŬƐŝĐŚƚŝŐƚ͘�

�ŝŶ�<ƵŶĚĞ�ĚĞƌ��ƌĞĚŝƚ�^ƵŝƐƐĞ�ŵƂĐŚƚĞ�ďĞŝƐƉŝĞůƐǁĞŝƐĞ�^ĐŚǁĞŝǌĞƌ�&ƌĂŶŬĞŶ�ŬĂƵĨĞŶ͕�ǁŽďĞŝ�ĚŝĞ�ǌƵ�ǀĞƌŬĂƵͲ
ĨĞŶĚĞŶ�tćŚƌƵŶŐ��ƵƌŽ�ŝƐƚ͘��Ŷ�ĚŝĞƐĞƌ�^ƚĞůůĞ�ďĞŐŝŶŶƚ�ĚŝĞ�WƌĞ�dƌĂĚĞ�WƌŽǌĞƐƐͲWŚĂƐĞ͕�ŝŶ�ĚĞƌ�ĚĞƌ�<ƵŶĚĞ�ďĞŝ�
ĚĞƌ��ĂŶŬ�ĞŝŶĞ��ŶĨƌĂŐĞ� Ĩƺƌ�ĚĞŶ�ĂŬƚƵĞůůĞŶ�<ƵƌƐ� ;YƵŽƚĞͿ� ŝŶ��ĞǌƵŐ�ĂƵĨ�ĚĂƐ�ŐĞǁƺŶƐĐŚƚĞ�tćŚƌƵŶŐƐƉĂĂƌ�
ŵĂĐŚƚ͘�EĂĐŚ��ƌŚĂůƚ�ĚĞƌ�YƵŽƚĞ�ŬĂŶŶ�ĚĞƌ�<ƵŶĚĞ�ĞŶƚǁĞĚĞƌ�ĚŝĞ�YƵŽƚĞ�ĂŬǌĞƉƚŝĞƌĞŶ�ƵŶĚ�ĚĞŶ�dƌĂĚĞ�ĂďͲ
ƐĐŚůŝĞƐƐĞŶ͕�ŽĚĞƌ�ĂďĞƌ�Ğƌ�ĨƌĂŐƚ�ďĞŝ�ĚĞƌ��ĂŶŬ�ĞŝŶĞ�ŶĞƵĞ�YƵŽƚĞ�ĂŶ͘�

�ŬǌĞƉƚŝĞƌƚ�Ğƌ�ĚŝĞ�YƵŽƚĞ͕�ŝŶŝƚŝŝĞƌƚ�Ğƌ�ĚĂŵŝƚ�ĞŝŶĞŶ�ŶĞƵĞŶ�dƌĂĚĞ�ŝŵ�KƌĚĞƌ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵ�;KD^�&yͿ�
ĚĞƌ��ĂŶŬ͘��ĞǀŽƌ�ĚĞƌ�dƌĂĚĞ�ũĞĚŽĐŚ�ĂŬǌĞƉƚŝĞƌƚ�ǁĞƌĚĞŶ�ŬĂŶŶ͕�ƉƌƺĨƚ�ĚĂƐ�KD^�&y�Žď�ĚŝĞ�YƵŽƚĞ�ǌƵŵ��ďͲ
ƐĐŚůƵƐƐǌĞŝƚƉƵŶŬƚ�ŶŽĐŚ�ŐƺůƚŝŐ�ŝƐƚ�;ǀĂůŝĚĂƚĞ�ƋƵŽƚĞͿ�ƵŶĚ�ǁĞůĐŚĞƐ�<ƌĞĚŝƚƌŝƐŝŬŽ�;ĐŚĞĐŬ�ĐƌĞĚŝƚ�ƌŝƐŬͿ�ĚŝĞ��ĂŶŬ�
ŵŝƚ� ĚĞŵ� <ƵŶĚĞŶ� ƵŶĚ� ĚĞŵ� �ďƐĐŚůƵƐƐ� ŚĂďĞŶ� ǁƺƌĚĞ� ;ǁŚĂƚͲŝĨͿ͘� /ŵ� �ƵƐŝŶĞƐƐͲ�ǆĐĞƉƚŝŽŶͲ&Ăůů� ŬĂŶŶ� ĚĂƐ�
KD^�&y�ĚĞŶ�dƌĂĚĞ�ĂďďƌĞĐŚĞŶ�ƵŶĚ�ůĞŝƚĞƚ�ĚŝĞ�ĚĂĨƺƌ�ŶŽƚǁĞŶĚŝŐĞŶ�^ĐŚƌŝƚƚĞ�ĞŝŶ͘�hŵ�ĚĞŶ�WƌŽǌĞƐƐ�ǌƵ�ǀĞƌͲ
ĞŝŶĨĂĐŚĞŶ͕�ǁĞƌĚĞŶ�ĂŶ�ĚŝĞƐĞƌ�^ƚĞůůĞ�ŬĞŝŶĞ�ǁĞŝƚĞƌĞŶ�^ĐŚƌŝƚƚĞ�ďĞƌƺĐŬƐŝĐŚƚŝŐƚ͘�

tĞŶŶ�ĂůůĞ�WƌƺĨƵŶŐĞŶ�ĞƌĨŽůŐƌĞŝĐŚ�ǁĂƌĞŶ͕� ŬĂŶŶ�ĚĂƐ�KD^�&y�ĚĞŶ�dƌĂĚĞ�ĂŬǌĞƉƚŝĞƌĞŶ͘��Ŷ�ĚŝĞƐĞƌ�^ƚĞůůĞ�
ǁŝƌĚ�ĞŝŶ�ŶĞƵĞƐ�dƌĂĚĞ��ƵƐŝŶĞƐƐ�KďũĞŬƚ�ĞƌǌĞƵŐƚ�ƵŶĚ�ĞƐ�Őŝďƚ�ĞŶƚǁĞĚĞƌ�ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ�ĚĞŶ�dƌĂĚĞ�^ƚĂƚĞ�
ĂƵĨ�WĞŶĚŝŶŐ�ŽĚĞƌ�ĂƵĨ��ĐƚŝǀĞ�ǌƵ�ƐĞƚǌĞŶ�;ƐŝĞŚĞ�ϭ͘ϭͿ͘�^ƚĂƚĞ�	ŶĚĞƌƵŶŐĞŶ�ďƌŝŶŐĞŶ�ŶĞďĞŶ�ĞŝŶĞƌ�	ŶĚĞƌƵŶͲ
ŐĞŶ�ĚĞƐ�KďũĞŬƚĞƐ�ŶŽĐŚ�ǁĞŝƚĞƌ�^ĐŚƌŝƚƚĞ�ŵŝƚ�ƐŝĐŚ͕�ǁĞůĐŚĞ�ĚĂƐ�KD^�&y�ĞŝŶůĞŝƚĞŶ�ŵƵƐƐ͘��ĂƚĞŶďĂŶŬĞŝŶƚƌćͲ
ŐĞ� ďǌǁ͘� 	ŶĚĞƌƵŶŐĞŶ͕� ůŽŬĂůĞ� ŽĚĞƌ� ĞǆƚĞƌŶĞ� ^ĞƌǀŝĐĞĂƵĨƌƵĨĞ� ŽĚĞƌ� ĂďĞƌ� ĂƵĐŚ� �ĞŶĂĐŚƌŝĐŚƚŝŐƵŶŐĞŶ� ǀŽŶ�
hƐĞƌŶ�ĚŝĞ�ĂŶ�ĚĞŵ�WƌŽǌĞƐƐ�ďĞƚĞŝůŝŐƚ�ƐŝŶĚ͘�hŵ�ĚĞŶ�dƌĂĚĞ�ƐƉćƚĞƌ�ǀĞƌĂƌďĞŝƚĞŶ�;ďĞƚƌŝĨĨƚ�ĂƵĐŚ�ĚĞŶ�ĐƌĞĚŝƚ�
ĐŚĞĐŬͿ� ǌƵ� ŬƂŶŶĞŶ�ďĞŶƂƚŝŐƚ�ĚĂƐ�KD^�&y�ďĞŝƐƉŝĞůƐǁĞŝƐĞ�ĚŝĞ�<ƵŶĚĞŶĚĂƚĞŶ� ;ŐĞƚ� ĐůŝĞŶƚ�ĚĂƚĂͿ� ƐŽǁŝĞ� ƐŝĞ�
�ĂƚĞŶ� ĚŝĞ� Ĩƺƌ� ĚŝĞ� �ďǁŝĐŬůƵŶŐ� ĚĞƐ�'ĞůĚƚƌĂŶƐĨĞƌ� ŶŽƚǁĞŶĚŝŐ� ƐŝŶĚ� ;ŐĞƚ� ƐĞƚƚůĞŵĞŶƚ� ĚĂƚĂͿ͘� ^ŽůĂŶŐĞ� ĚĞƌ�
dƌĂĚĞ� ŶŽĐŚ� ŶŝĐŚƚ� ĂďŐĞƐĐŚůŽƐƐĞŶ� ďǌǁ͘�DĂƚƵƌĞĚ� ŝƐƚ͕� ŬĂŶŶ� Ğƌ� ǀŽŵ��ĞŶƵƚǌĞƌ� ƐƚŽƌŶŝĞƌƚ� ;�ĂŶĐůĞĚͿ� ŽĚĞƌ�
ĂƵĐŚ�ŐĞćŶĚĞƌƚ�;hƉĚĂƚĞͿ�ǁĞƌĚĞŶ͘��Ğŝ�ŐĞǁŝƐƐĞŶ�ƵƉĚĂƚĞƐ�ǁŝƌĚ�ĚĂƐ�ĂŬƚƵĞůůĞ�dƌĂĚĞͲKďũĞŬƚ�ŐĞƐŝĐŚĞƌƚ�ƵŶĚ�
ĞŝŶ�ŶĞƵĞƐ�KďũĞŬƚ�;ƵŶĚ�ŶŝĐŚƚ�ŶƵƌ�ĞŝŶĞ�ŶĞƵĞ�sĞƌƐŝŽŶͿ�ĞƌƐƚĞůůƚ͕�ǁĞůĐŚĞƐ�ĚĂŶŶ�ĞŝŶĞŶ�sĞƌǁĞŝƐ�ĂƵĨ�ĚĂƐ�ĞƌͲ
ƐĞƚǌƚĞ�KďũĞŬƚ�ĞƌŚćůƚ͘�tŝƌĚ�ĚĞƌ�dƌĂĚĞ�ŐĞĐĂŶĐĞůƚ͕� ůĞŝƚĞƚ�ĚĂƐ�KD^�&y�ĚŝĞ�ŶŽƚǁĞŶĚŝŐĞŶ�^ĐŚƌŝƚƚĞ�ĞŝŶ�Ƶŵ�
ĚĞŶ�sŽƌŐĂŶŐ�ƐĂƵďĞƌ�ĂďǌƵďƌĞĐŚĞŶ͘�

tĞŶŶ�ĚĞƌ�dƌĂĚĞ�^ƚĂƚĞ�ĂĐƚŝǀĞ�ŝƐƚ͕�ĚĂŶŶ�ǁŝƌĚ�ĚĞŵ��ĞŶƵƚǌĞƌ�ĞŝŶĞ��ĞƐƚćƚŝŐƵŶŐ�ĚĞƐ�'ĞƐĐŚćĨƚƐ�;�ŽŶĨŝƌŵĂͲ
ƚŝŽŶͿ�ǌƵŐĞƐƚĞůůƚ͘��ŝĞƐĞ��ĞƐƚćƚŝŐƵŶŐ�ǁŝƌĚ�ŶŝĐŚƚ�ǀŽŵ�KD^�&y�ĞƌƐƚĞůůƚ͕�ƐŽŶĚĞƌŶ�ǀŽŶ�ĞŝŶĞŵ�ĞŝŐĞŶĞŶ�^ĞƌͲ
ǀŝĐĞ�ĚĞƌ��ĞƐƚćƚŝŐƵŶŐĞŶ� Ĩƺƌ�ĚŝǀĞƌƐĞ�WƌŽĚƵŬƚĞ�ƵŶĚ��ŝĞŶƐƚůĞŝƐƚƵŶŐĞŶ�ĞƌƐƚĞůůƚ͘��ŝĞƐĞƌ�^ĞƌǀŝĐĞ�ǁŝƌĚ�ǀŽŵ�
KD^�&y�ůĞĚŝŐůŝĐŚ�ĂƵĨŐĞƌƵĨĞŶ͘��ĂƐ�KD^�&y�ǁĂƌƚĞƚ�Ăď�ĚŝĞƐĞŵ��ĞŝƚƉƵŶŬƚ�ǌǁĞŝ�dĂŐĞ�ďŝƐ�ǌƵƌ�ĞŝŐĞŶƚůŝĐŚĞŶ�
�ďǁŝĐŬůƵŶŐ�ĚĞƐ�'ĞƐĐŚćĨƚƐ�;�ĂƐŚ�^ĞƚƚůĞŵĞŶƚͿ͘�/Ŷ�ĚŝĞƐĞŵ��ĞŝƐƉŝĞů�ďĞĚĞƵƚĞƚ�ĚŝĞƐ͕�ĚĂƐƐ�ĚŝĞ�ďĞŝĚĞŶ��ĂŚͲ
ůƵŶŐĞŶ�Ĩƺƌ�ĚĞŶ�tćŚƌƵŶŐƐƚĂƵƐĐŚ�ĂƵƐŐĞĨƺŚƌƚ�ǁĞƌĚĞŶ͘��ĂƐ�KD^�&y�ƐĞƚǌƚ�ĚĂŶŶ�ĚĞŶ�^ƚĂƚƵƐ�ĚĞƌ�KƌĚĞƌ�ĂƵĨ�
ͣDĂƚƵƌĞĚ͞�ƵŶĚ�ŝŶĨŽƌŵŝĞƌƚ�Ăŵ��ďǁŝĐŬůƵŶŐƐĚĂƚƵŵ�ĞŝŶ�ĂŶĚĞƌĞƐ�KD^�;KD^�WĂǇŵĞŶƚƐͿ�ǁĞůĐŚĞƐ�Ĩƺƌ�ĚĞŶ�
tćŚƌƵŶŐƐƚĂƵƐĐŚ�ǌƵƐƚćŶĚŝŐ�ŝƐƚ͘��ŝĞƐ�ƐƚĞůůƚ�Ĩƺƌ�ĚĂƐ�KD^�&y�ĞďĞŶĨĂůůƐ�ŶƵƌ�ĞŝŶĞŶ�^ĞƌǀŝĐĞĂƵĨƌƵĨ�ĚĂƌ͘�
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�

ͳǤ͵� ����������������������
�ŝĞ� �ƵĨŐĂďĞŶƐƚĞůůƵŶŐ� ĚĞƌ� dŚĞƐŝƐ� ƐŽůů� ŶƵŶ� ƐĞŝŶ͕� ĞŝŶĞŶ� �ůƵĞƉƌŝŶƚ� Ĩƺƌ� ĞŝŶĞ� �ƌĐŚŝƚĞŬƚƵƌ� ǌƵ� ĞŶƚǁĞƌĨĞŶ͕�
ǁĞůĐŚĞ�ĚĞŶ�ĂůůŐĞŵĞŝŶĞŶ�KƌĚĞƌ�>ŝĨĞ��ǇĐůĞ� ŝŵƉůĞŵĞŶƚŝĞƌƚ͕� ^ĐŚŶŝƚƚƐƚĞůůĞŶ� Ĩƺƌ� ŝŶƚĞƌŶĞͬĞǆƚĞƌŶĞ�^ĞƌǀŝĐĞͲ
ĂƵĨƌƵĨĞ� ǌƵƌ� sĞƌĨƺŐƵŶŐ� ƐƚĞůůƚ� ƐŽǁŝĞ� ďĞƚĞŝůŝŐƚĞŶ� WĞƌƐŽŶĞŶ� ĚŝĞ� /ŶƚĞƌĂŬƚŝŽŶ�ŵŝƚ� WƌŽǌĞƐƐĞŶ� ĞƌŵƂŐůŝĐŚƚ͘�
�ƵĐŚ�ƐŽůů�ĞƐ�ŵƂŐůŝĐŚ�ƐĞŝŶ�ŵŝƚ�ǁĞŶŝŐ��ƵĨǁĂŶĚ͕�ŶĞƵĞ�KƌĚĞƌͲdĞŝůƉƌŽǌĞƐƐĞ�ŽĚĞƌ�WƌŽǌĞƐƐͲsĂƌŝĂŶƚĞŶ�ŝŶ�ĚĂƐ�
^ǇƐƚĞŵ�ǌƵ� ŝŶƚĞŐƌŝĞƌĞŶ͘� /Ŷ�ĚĞƌ�sĞƌŐĂŶŐĞŶŚĞŝƚ�ǁƵƌĚĞŶ�ďĞƌĞŝƚƐ�WƌŽƚŽƚǇƉĞŶ�Ĩƺƌ�ĚŝĞƐĞ�&ƌĂŐĞƐƚĞůůƵŶŐ� ŝŵͲ
ƉůĞŵĞŶƚŝĞƌƚ͕� ũĞĚŽĐŚ�Őŝďƚ�ĞƐ�ĂŬƚƵĞůů�ŬĞŝŶ�^ǇƐƚĞŵ�ďĞŝ�ĚĞŵ�ĚŝĞ�WƌŽǌĞƐƐͲ�ŶŐŝŶĞ�ŝŶ�ĚĞŶ�tĞď��ƉƉůŝĐĂƚŝŽŶ�
^ĞƌǀĞƌ�;t�^Ϳ�ĚĞƐ�KƌĚĞƌ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵƐ�ŝŶƚĞŐƌŝĞƌƚ� ŝƐƚ͘��ŝƐŚĞƌ�ǁĞƌĚĞŶ�ĚĞƌĂƌƚŝŐĞ�<ŽŵƉŽŶĞŶƚĞŶ�
ŝŵŵĞƌ�ŐĞƚƌĞŶŶƚ�ǀŽŶĞŝŶĂŶĚĞƌ�ĂƵƐŐĞĨƺŚƌƚ͘�^Žŵŝƚ�ƐŽůůĞŶ�ŶŝĐŚƚ�ŶƵƌ�WĞƌĨŽƌŵĂŶĐĞͲsŽƌƚĞŝůĞ�ĞƌƌĞŝĐŚƚ�ǁĞƌͲ
ĚĞŶ͕�ĂƵĐŚ�ƐŽůů�ĚĂƐ�^ǇƐƚĞŵ�ĚŝĞ�/ŵƉůĞŵĞŶƚŝĞƌƵŶŐ�ďǌǁ͘�/ŶƚĞŐƌĂƚŝŽŶ�ŶĞƵĞƌ�WƌŽǌĞƐƐĞ�;ĂƵƐ�^ŝĐŚƚ�ĚĞƐ��ŶƚͲ
ǁŝĐŬůĞƌƐͿ�ǀĞƌĞŝŶĨĂĐŚĞŶ͘�

/Ŷ�ĚĞƌ�dŚĞƐŝƐ�ǁĞƌĚĞŶ�ĚŝĞ�ĨŽůŐĞŶĚĞŶ�dŚĞŵĞŶ�ďĞĂƌďĞŝƚĞƚ͗�

Ͳ� �ƌĐŚŝƚĞŬƚƵƌĞŶƚǁƵƌĨ�ĚĞƐ�KƌĚĞƌ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵƐ�ŵŝƚ�ĚĞŵ�>ŝĨĞͲ�ǇĐůĞ�^ƚĂƚƵƐ�ďĂƐŝĞƌĞŶĚ�ĂƵĨ�
^ĞƌǀŝĐĞ�KƌŝĞŶƚŝĞƌƚĞ��ƌĐŚŝƚĞŬƚƵƌ�;^K�Ϳ͕�Ě͘Ś͘�ĚĂƐ�KD^�ďŝĞƚĞƚ��Zh��^ĞƌǀŝĐĞƐ�ĂŶ�ƵŶĚ�ǀĞƌǁĞŶĚĞƚ�
ŝŵ�>ŝĨĞ��ǇĐůĞ͕�Ĩƺƌ�ĚŝĞ��ƵƐĨƺŚƌƵŶŐ�ǀŽŶ�WƌŽǌĞƐƐĂŬƚŝǀŝƚćƚĞŶ͕�^K��^ĞƌǀŝĐĞƐ͕�ŝŶƚĞƌŶĞ�&ƵŶŬƚŝŽŶĞŶ�
;�:�͚ƐͿ�ŽĚĞƌ��ĞŶƵƚǌĞƌŝŶƚĞƌĂŬƚŝŽŶ�

Ͳ� /ŵƉůĞŵĞŶƚŝĞƌƵŶŐ�ĚĞƌ�dƌĂĚĞͲ�ŶŐŝŶĞ͕�ǁĞůĐŚĞ�ĚĞŶ�KƌĚĞƌ�>ŝĨĞ��ǇĐůĞ�Ĩƺƌ�&y�^ƉŽƚ�ĂƵƐĨƺŚƌƚ�ũĞĚŽĐŚ�
ŽŚŶĞ�hƉĚĂƚĞ͕��ĞůĞƚĞ�ƵŶĚ�DĂƚƵƌĞĚ͘��ŝĞƐĞ�ƐŝŶĚ�ŝŵ��ƌĐŚŝƚĞŬƚƵƌĞŶƚǁƵƌĨ�ŶƵƌ�ƚŚĞŽƌĞƚŝƐĐŚ�ĚĂƌŐĞͲ
ůĞŐƚ͘�&ŽůŐůŝĐŚ�ǁŝƌĚ�ĚĞƌ�WƌŽƚŽƚǇƉ�ŶƵƌ�ĚŝĞ��ƌĨĂƐƐƵŶŐ�ĞŝŶĞƌ�KƌĚĞƌ�;�ƌĞĂƚĞͿ�ŝŵƉůĞŵĞŶƚŝĞƌĞŶ�ǁŽďĞŝ�
ĚŝĞ�ĚĞůĞŐŝĞƌƚĞŶ�^ĞƌǀŝĐĞƐ�ŶŝĐŚƚ�ŝŵƉůĞŵĞŶƚŝĞƌƚ�ďǌǁ͘�ƐŝŵƵůŝĞƌƚ�ǁĞƌĚĞŶ͘��ĂďĞŝ�ƐŽůů�ĚŝĞ��ƌĐŚŝƚĞŬͲ
ƚƵƌ�ĚĞƐ�^ǇƐƚĞŵ�ƐŽ�ĂƵĨŐĞďĂƵƚ�ƐĞŝŶ͕�ĚĂƐƐ�ĚŝĞ��Zh�Ͳ^ĞƌǀŝĐĞƐ�ƚŚĞŽƌĞƚŝƐĐŚ�ƉĂƌĂůůĞů�ǌƵĞŝŶĂŶĚĞƌ�ŝŵͲ
ƉůĞŵĞŶƚŝĞƌƚ�ǁĞƌĚĞŶ�ŬƂŶŶĞŶ͕�ǁĂƐ�ǌƵĚĞŵ�ĚŝĞ�DŽĚƵůĂƌŝƚćƚ�ĚĞƐ�^ǇƐƚĞŵƐ�ĨƂƌĚĞƌƚ͘��

Ͳ� /ŵƉůĞŵĞŶƚŝĞƌƵŶŐ�ĚĞƐ�^ǇƐƚĞŵƐ�ƵŶƚĞƌ�sĞƌǁĞŶĚƵŶŐ�ĞŝŶĞƌ��WDE�Ϯ͘Ϭ�WƌŽĐĞƐƐͲ�ŶŐŝŶĞ�;�ĐƚŝǀŝƚŝͿ�
ǁĞůĐŚĞ�ŝŶ�ĚĂƐ�^ǇƐƚĞŵ�ĞŝŶŐĞďĞƚƚĞƚ�ǁĞƌĚĞŶ�ƐŽůů͘�

Ͳ� KƉƚŝŽŶĂů͗��Ğƌ��ŶĚͲdŽͲ�ŶĚ�WƌŽǌĞƐƐ�ǁŝƌĚ�ĂůƐ�DŽŶŝƚŽƌŝŶŐ�tŽƌŬĨůŽǁ�ŵŽĚĞůůŝĞƌƚ͕�ǁŽŵŝƚ�ĚŝĞ�'ĞͲ
ƐĂŵƚĂƵƐĨƺŚƌƵŶŐ�ƺďĞƌǁĂĐŚƚ�ǁĞƌĚĞŶ�ŬĂŶŶ͘��ŝĞƐ�ŝƐƚ�ŶŽƚǁĞŶĚŝŐ͕�ĚĂ�ĚŝĞ�ŐĞĨŽƌĚĞƌƚĞŶ�&ŝƌĞͲĂŶĚͲ
&ŽƌŐĞƚ�ĚŽǁŶƐƚƌĞĂŵ�ƐĞƌǀŝĐĞ�ŝŶǀŽĐĂƚŝŽŶƐ�ŶŝĐŚƚ�ĚŝƌĞŬƚ�ƋƵŝƚƚŝĞƌƚ�ǁĞƌĚĞŶ͘��ƵƐćƚǌůŝĐŚ�ďŝĞƚĞƚ�ĚŝĞƐ�
ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ�ĚĞŶ�ŐĞƐĂŵƚĞŶ�WƌŽǌĞƐƐ�ĚĂƌǌƵƐƚĞůůĞŶ�ƵŶĚ�ƐŽŵŝƚ�ďĞƐƐĞƌ�ǀĞƌƐƚĞŚĞŶ�ƵŶĚ�ƚĞƐƚĞŶ�
ǌƵ�ŬƂŶŶĞŶ͘�

Ͳ� KƉƚŝŽŶĂů͗�EĂĐŚǁĞŝƐ�ĚĞƌ�ŵŽĚƵůĂƌĞŶ��ƌǁĞŝƚĞƌƵŶŐƐĨćŚŝŐŬĞŝƚ�ĚƵƌĐŚ�ĚŝĞ�/ŵƉůĞŵĞŶƚĂƚŝŽŶ�ĞŝŶĞƐ�
ǁĞŝƚĞƌĞŶ��Zh�Ͳ^ĞƌǀŝĐĞƐ�ƵŶĚ�ĚĞƐ�ĚĂǌƵŐĞŚƂƌŝŐĞŶ�WƌŽǌĞƐƐƐĞŐŵĞŶƚƐ͘�/ŵ�ĞŝŶĨĂĐŚƐƚĞŶ�&Ăůů͕�ŬƂŶŶͲ
ƚĞ�ĚĂƐ�ĞŝŶ�ĞŝŶĨĂĐŚĞƌ�^ƚŽƌŶŽ�ǀŽƌ�ĚĞƌ��ďǁŝĐŬůƵŶŐ�ŵŝƚ��ĞƐƚćƚŝŐƵŶŐ�ƵŵĨĂƐƐĞŶ͘�

Ͳ� KƉƚŝŽŶĂů͗�<ŽŶŬƌĞƚŝƐŝĞƌƵŶŐ�ĚĞƌ�ŬŽŶǌĞƉƚŝŽŶĞůůĞŶ��ƌĐŚŝƚĞŬƚƵƌ�ŵŝƚ�KƌĂĐůĞ��WDE�ŐĞŵćƘ��^�sĞƌͲ
ǁĞŶĚƵŶŐ�ŽĚĞƌ��t^�
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Ͳ� �
ͳǤͶ� ����������������������������
/ŵ�&ŽůŐĞŶĚĞŶ�ƐŝŶĚ�ĚŝĞ�ǁĞƐĞŶƚůŝĐŚĞŶ��ŶĨŽƌĚĞƌƵŶŐĞŶ�ĂƵĨŐĞůŝƐƚĞƚ͕�ĚŝĞ�ĂŶ�ĚĂƐ�^ǇƐƚĞŵ�ŐĞƐƚĞůůƚ�ƐŝŶĚ͘�

Ͳ� �ĂƐ�^ǇƐƚĞŵ�ƐŽůů�ŵŽĚƵůĂƌ�ĞƌǁĞŝƚĞƌďĂƌ�ƐĞŝŶ͕�ǁŽďĞŝ�ŝŶƐŽĨĞƌŶ�ŬĞŝŶĞ�ƚĞĐŚŶŝƐĐŚ͕�ǀŽůůǁĞƌƚŝŐĞŶ�^ŽĨƚͲ
ǁĂƌĞͲDŽĚƵůĞ�ĚĞĨŝŶŝĞƌƚ�ǁĞƌĚĞŶ͘��ĂƐ�^ǇƐƚĞŵ�ůĞĚŝŐůŝĐŚ�ǌƵƌ�ďĞƐƐĞƌĞŶ��ƌǁĞŝƚĞƌďĂƌŬĞŝƚ�ŝŶ�ĞŝŶǌĞůŶĞ�
^ĞƌǀŝĐĞƐ�ƵŶƚĞƌƚĞŝůƚ͘��ƌǁĞŝƚĞƌďĂƌ�ďĞĚĞƵƚĞƚ�ŝŶ�ĚŝĞƐĞŵ��ƵƐĂŵŵĞŶŚĂŶŐ�ĨŽůŐĞŶĚĞƐ͗�

R� EĞƵĞ�^ĞƌǀŝĐĞƐ�;ůŽŬĂů͕�ƌĞŵŽƚĞͿ�ƵŶĚ�ŶĞƵĞ�KƌĚĞƌͲdǇƉĞƐ�;ŶĞƵĞ�WƌŽǌĞƐƐĞͿ�ŬƂŶŶĞŶ�ŵŝƚ�ĞŝͲ
ŶĞŵ�DŝŶŝŵƵŵ�ĂŶ��ƵĨǁĂŶĚ�ŝŶ�ĚĂƐ�^ǇƐƚĞŵ�ŝŶƚĞŐƌŝĞƌƚ�ǁĞƌĚĞŶ�

R� ^ĞƌǀŝĐĞƐ�ƐŝŶĚ�ǀĞƌƐŝŽŶŝĞƌďĂƌ�Ě͘Ś͕͘�ĞƐ�Őŝďƚ�ďĞŝƐƉŝĞůƐǁĞŝƐĞ�ǀĞƌƐĐŚŝĞĚĞŶĞ�sĞƌƐŝŽŶĞŶ�ǀŽŶ�
hƉĚĂƚĞ�ŵŝƚ�ƵŶƚĞƌƐĐŚŝĞĚůŝĐŚĞŶ��ƵĨŐĂďĞŶ�

R� �ĞƌĞŝƚƐ�ǀŽƌŚĂŶĚĞŶĞ�WƌŽǌĞƐƐĞ�ŬƂŶŶĞŶ�ǁŽŚůĚĞĨŝŶŝĞƌƚ�ŐĞćŶĚĞƌƚ�ƵŶĚ�ĂƵƐĨƺŚƌďĂƌ�ŐĞͲ
ŵĂĐŚƚ�ǁĞƌĚĞŶ�

Ͳ� �ŝĞ�WƌŽǌĞƐƐͲ�ŶŐŝŶĞ�ŝƐƚ�ŝŶ�ĚĂƐ�KD^�ĞŝŶŐĞďĞƚƚĞƚ�;�Ě͘Ś͘�tŽƌŬĨůŽǁͲ�ŶŐŝŶĞ�ŝƐƚ�ŝŶ�ĚĞŵ�t�^�ŵŝƚ�
D��Ɛ�ƵŶĚ��:��ĞŝŶŐĞďĞƚƚĞƚͿ͘�

Ͳ� �ĂƐ�KD^�ďŝĞƚĞƚ�ŵŽĚƵůĂƌĞ�^ĞƌǀŝĐĞƐ�ĂŶ͕�Ƶŵ�ĞŝŶĞ�KƌĚĞƌ�ǌƵ�ǀĞƌǁĂůƚĞŶ�;�Zh�Ͳ^ĞƌǀŝĐĞƐͿ�ͲͲх��ŝŶͲ
ďĞƚƚƵŶŐ�ŝŶ�ĞŝŶĞ��ŝĞŶƐƚĞͲKƌŝĞŶƚŝĞƌƚĞͲ�ƌĐŚŝƚĞŬƚƵƌ�;^K�Ϳ͘��ŝĞƐĞ�^ĞƌǀŝĐĞƐ�ŬƂŶŶĞŶ�ŝŶ��ĞŶƵƚǌĞƌͲ�
ƵŶĚ�DĂƐĐŚŝŶĞŶƐĐŚŶŝƚƚƐƚĞůůĞŶ�ǀĞƌǁĞŶĚĞƚ�ǁĞƌĚĞŶ͘�

Ͳ� �ŝĞ��ƌĐŚŝƚĞŬƚƵƌ�ƐŽůů�ĚĂďĞŝ�ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ�ďŝĞƚĞŶ�ĚŝĞ�^ĞƌǀŝĐĞƐ�ƵŶĚ�KƌĚĞƌͲdǇƉĞŶ�ƵŶĂďŚćŶŐŝŐ�
ǀŽŶĞŝŶĂŶĚĞƌ�ǌƵ�ŝŵƉůĞŵĞŶƚŝĞƌĞŶ�

Ͳ� EĞƵĞ�WƌŽǌĞƐƐĞ�;KƌĚĞƌͲdǇƉĞŶͿ�ůĂƐƐĞŶ�ƐŝĐŚ�ŵŝƚ�ͣǁĞŶŝŐ͞��ƵĨǁĂŶĚ�ŝŶ�ĚĂƐ�^ǇƐƚĞŵ�ŝŶƚĞŐƌŝĞƌĞŶ�
Ͳ� ^ĞƉĂƌĂƚŝŽŶ�ŽĨ��ŽŶĐĞƌŶƐ�ǌǁŝƐĐŚĞŶ�WƌŽǌĞƐƐ͕��ƵĨƚƌĂŐƐĚĂƚĞŶŽďũĞŬƚ͕�'ĞƐĐŚćĨƚƐƌĞŐĞůŶ�ƐŽǁŝĞ�ǌǁŝͲ

ƐĐŚĞŶ�ŐĞŶĞƌŝƐĐŚĞŶ��ƵĨƚƌĂŐƐŵĂŶĂŐĞŵĞŶƚĨƵŶŬƚŝŽŶĞŶ�ƵŶĚ�ƐƉĞǌŝĨŝƐĐŚĞŶ�&ƵŶŬƚŝŽŶĞŶ�ǁŝĞ�ǌ͘�͘��ƵͲ
ƐŝŶĞƐƐ�>ŽŐŝŬ͘�Ϯ͘�hŵƐĞƚǌƵŶŐ�ŵŝƚ��ĞƉĞŶĚĞŶĐǇ�/ŶũĞĐƚŝŽŶ�;ǌ͘�͘�:�����/Ϳ͕�ĞƚĐ͘͘��

Ͳ� �
�ŝĞ��ŶƚǁŝĐŬůƵŶŐ�ĚĞƐ�^ǇƐƚĞŵƐ�ŝƐƚ�ŵŝƚ�,ŝůĨĞ�ĚĞƌ�&ŽůŐĞŶĚĞŶ�dŽŽůƐ�ŐĞƉůĂŶƚ͗�

x� �ĐůŝƉƐĞ�<ĞƉůĞƌ�
x� �Đƚŝǀŝƚŝ�ͲͲх�sĞƌƐŝŽŶ�ϱ͘ϭϰ�
x� ^ƉƌŝŶŐ�ͲͲх�sĞƌƐŝŽŶ�ϯ͘Ϯ͘ϰ�
x� �ĂƚĞŶďĂŶŬ�ͲͲх�DǇ^Ƌů�sĞƌƐŝŽŶ�ϭ͘ϭ�ϲϰͲďŝƚ�
x� DĂƉƉŝŶŐͲdŽŽů�ͲͲх��ĐůŝƉƐĞ>ŝŶŬ�Ϯ͘ϱ͘ϭ�
x� DĂǀĞŶ�Ĩƺƌ��ĞƉĞŶĚĞŶĐǇͲDĂŶĂŐĞŵĞŶƚ�ͲͲх�sĞƌƐŝŽŶ�ϯ͘ϭ͘ϭ�
x� :ƵŶŝƚ�Ĩƺƌ�hŶŝƚͲdĞƐƚŝŶŐ�ͲͲх�sĞƌƐŝŽŶ�ϰ͘ϭϭ�
x� :DŽĐŬŝƚ�Ƶŵ�ŶŝĐŚƚ�ǌƵ�ŝŵƉůĞŵĞŶƚŝĞƌĞŶĚĞŶ��ŽĚĞ�ǌƵ�ƐŝŵƵůŝĞƌĞŶ�ͲͲх�sĞƌƐŝŽŶ�ϭ͘ϱ�
x� :ĂǀĂ�ͲͲх�sĞƌƐŝŽŶ�ϳ�hƉĚĂƚĞ�ϰϱ�
x� :�ŽƐƐ�ϲ͘ϭ͘Ϭ�



�

��

ʹǤ� 	���������������
,ĂƵƉƚĨƌĂŐĞ͗�
Dŝƚ�ǁĞůĐŚĞƌ��ƌĐŚŝƚĞŬƚƵƌ�Ĩƺƌ�ĞŝŶ�KƌĚĞƌ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵ�ŬĂŶŶ�ĞŝŶĞ�ŵŽĚƵůĂƌĞ��ƌǁĞŝƚĞƌďĂƌŬĞŝƚ͕�ŵŝƚ�
,ŝůĨĞ�ǀŽŶ�ǁŽŚůĚĞĨŝŶŝĞƌƚĞŶ�ŬŽŶǌĞƉƚŝŽŶĞůůĞŶ�ƵŶĚͬŽĚĞƌ�ƉƌŽŐƌĂŵŵĂƚŝƐĐŚĞŶ�^ĐŚŶŝƚƚƐƚĞůůĞŶ͕�ĞƌƌĞŝĐŚƚ�ǁĞƌͲ
ĚĞŶ͍�
�
hŶƚĞƌĨƌĂŐĞŶ͗�

ͻ� tĂƐ�ŝƐƚ�ĞŝŶ�^ĞƌǀŝĐĞ͕�ĞŝŶĞ�KƌĚĞƌ�ƵŶĚ�ĞŝŶ�WƌŽǌĞƐƐ�ƵŶĚ�ǁŝĞ�ŚćŶŐĞŶ�ĚŝĞƐĞ�ǌƵƐĂŵŵĞŶ͍��
ͻ� tĞůĐŚĞ�ŵŽĚƵůĂƌĞŶ��ŝŶŚĞŝƚĞŶ�Őŝďƚ�ĞƐ͍��
ͻ� tŝĞ�ƐŝŶĚ�ĚŝĞƐĞ�ŝŶ�ĚĞŶ�'ĞƐĂŵƚƉƌŽǌĞƐƐ�Ĩƺƌ�ĚŝĞ�KƌĚĞƌǀĞƌĂƌďĞŝƚƵŶŐ�ĞŝŶŐĞďĞƚƚĞƚ͍�

ͻ� tŝĞ�ŬĂŶŶ�ĚŝĞ��ƌĐŚŝƚĞŬƚƵƌ�ĂůƐ�DƵƐƚĞƌ�;ŵŝƚ�YƵĂƐĂƌͿ�ŬŽŶǌĞƉƚŝŽŶĞůů�ďĞƐĐŚƌŝĞďĞŶ�ǁĞƌĚĞŶ͍�
ͻ� tŝĞ�ŬĂŶŶ�ĚŝĞ��ƌĐŚŝƚĞŬƚƵƌ�ŵŝƚ�ĚĞƌ�WƌŽǌĞƐƐͲ�ŶŐŝŶĞ��Đƚŝǀŝƚŝ�ŝŵƉůĞŵĞŶƚŝĞƌƚ�ǁĞƌĚĞŶ͍�
ͻ� tŝĞ�ŬĂŶŶ�ĚŝĞ��ƌĐŚŝƚĞŬƚƵƌ�ďĞƐĐŚĂĨĨĞŶ�ƐĞŝŶ͍�;DŽĚĞůůŝĞƌƵŶŐ͕�sĂůŝĚŝĞƌƵŶŐ�ŵŝƚ�WƌŽƚŽƚǇƉͿ�

͵Ǥ���������
/ŵ�&ŽůŐĞŶĚĞŶ�ƐŝŶĚ�ĚŝĞ�ĞŝŶǌĞůŶĞŶ�^ĐŚƌŝƚƚĞ�ĂƵĨŐĞůŝƐƚĞƚ͕�Ƶŵ�ĚŝĞ�ǁŝƐƐĞŶƐĐŚĂĨƚůŝĐŚĞ�&ƌĂŐĞƐƚĞůůƵŶŐ�ǌƵ�ďĞͲ
ĂŶƚǁŽƌƚĞŶ͘�
�

ͻ� >ŝƚĞƌĂƚƵƌ͕��^ͲŝŶƚĞƌŶĞ��ĞŝƐƉŝĞůĞ�ʹ�<ŽŶĚĞŶƐŝĞƌƚ�ƵŶĚ�ĂůƐ��ĂƐĞ�^ƚƵĚǇ�ĂƵĨďĞƌĞŝƚĞƚ�
ͻ� �ŶƚǁŝĐŬůƵŶŐ�ĞŝŶĞƌ��ƌĐŚŝƚĞŬƚƵƌ�ƵŶƚĞƌ��ĞƌƺĐŬƐŝĐŚƚŝŐƵŶŐ�ĚĞƐ�ĂůůŐĞŵĞŝŶĞŶ�>ŝĨĞ��ǇĐůĞƐ�
ͻ� �ŶƚǁŝĐŬůƵŶŐ�ĞŝŶĞƐ�<ůĂƐƐĞŶĚŝĂŐƌĂŵŵƐ�ĚĞƌ�ĞŝŶǌĞůŶĞŶ�^ǇƐƚĞŵͲ<ŽŵƉŽŶĞŶƚĞŶ�
ͻ� �ŶƚǁŝĐŬůƵŶŐ�ĚĞƐ�WƌŽƚŽƚǇƉĞŶ�ŵŝƚ�ǌƵŐĞŚƂƌŝŐĞƌ�YƵĂůŝƚćƚƐƐŝĐŚĞƌƵŶŐ�
ͻ� sĞƌŝĨŝǌŝĞƌƵŶŐͬ�ǀĂůƵĂƚŝŽŶ�ĚĞƌ��ƌĐŚŝƚĞŬƚƵƌ�Ăŵ�WƌŽƚŽƚǇƉĞŶ�

Ȉ� ^ĐŚƌĞŝďĞŶ�ĚĞƐ�dŚĞƐŝƐͲ�ŽŬƵŵĞŶƚƐ�

ͶǤ�����¡������
����������
ϭ͘� WƌŽďůĞŵ��ĞƐĐƌŝƉƚŝŽŶ�
Ϯ͘� ^ƵŵŵĂƌǇ�ŽĨ��ŽŵĂŝŶ�ͣ&ŝŶĂŶĐŝĂů�^ĞƌǀŝĐĞƐ�KƌĚĞƌ�DĂŶĂŐĞŵĞŶƚ͞�
ϯ͘� ZĞƋƵŝƌĞŵĞŶƚƐ͗�^K�͕�͙�ĂŶĚ�ƚŚĞƐŝƐ�ƵƐĞ�ĐĂƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕��ƌĐŚŝƚĞĐƚƵƌĞ�DĞƚŚŽĚ͕�EŽŶͲĨ� ĨƵŶĐͲ
ƚŝŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ϰ͘� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ƐƐƵŵƉƚŝŽŶƐ�;ƉƌĞƉĂƌĂƚŝŽŶ�ƉŚĂƐĞ�ǁŽƌŬͿ�
ϱ͘� dŚĞƐŝƐ��ƌĐŚŝƚĞĐƚƵƌĞ�
ϲ͘� KƌĚĞƌ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵ�/ŵƉůĞŵĞŶƚĂƚŝŽŶ�
ϳ͘� �ǀĂůƵĂƚŝŽŶ�ŽĨ�/ŵƉůĞŵĞŶƚĂƚŝŽŶ�
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͘Ϯ
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