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� (LQOHLWXQJ
0XOWLPHGLD�KDW�VLFK�DXFK�LQ�GHU�*HRJUDSKLH�LQ�GHQ�OHW]WHQ�I�QI�ELV�DFKW�-DKUHQ�VWDUN
HQWZLFNHOW��9LHOIlOWLJH�)RUPHQ�PXOWLPHGLDOHU�3UlVHQWDWLRQ�XQG�YHUVFKLHGHQH�7\SHQ
PXOWLPHGLDOHU�3URGXNWH�VLQG�HQWVWDQGHQ��7KHPDWLVFKH�.DUWHQ�ZHUGHQ�]XQHKPHQG
PXOWLPHGLDO��'HU�7UHQG�]XU�2QOLQH�3XEOLNDWLRQ�HU|IIQHW�YLHOIlOWLJH�0|JOLFKNHLWHQ
GHV�(LQEH]XJHV�PXOWLPHGLDOHU�.RPSRQHQWHQ� LQ�GLH�3UlVHQWDWLRQ�JHRJUDSKLVFKHU
3KlQRPHQH�XQG�)RUVFKXQJVHUJHEQLVVH��0LW�0XOWLPHGLD�NRPPHQ�QHXH�GLGDNWLVFKH
3ULQ]LSLHQ�XQG�0|JOLFKNHLWHQ�GHU�:LVVHQVYHUPLWWOXQJ�]XP�=XJH��$XVJHKHQG�YRQ
GHQ�GLGDNWLVFKHQ�*UXQGSULQ]LSLHQ�YRQ�0XOWLPHGLD�XQG�LKUHU�IDFKEH]RJHQHQ�,QWHU�
SUHWDWLRQ�JLEW�GHU�IROJHQGH�%HLWUDJ�HLQH�hEHUVLFKW�]X�GHQ�KHXWLJHQ�JHRJUDSKLVFKHQ
0XOWLPHGLDSURGXNWHQ�XQG�EHVFKlIWLJW�VLFK�GDEHL�EHVRQGHUV�PLW�GHQ�9DULDQWHQ�GHU
G\QDPLVFKHQ�9LVXDOLVLHUXQJ�XQG�GHQ�WKHPHQEH]RJHQHQ�PXOWLPHGLDOHQ�.DUWHQ��YJO�
$EE�����

� :DV�LVW�*HRPXOWLPHGLD"
��� $OOJHPHLQH�3ULQ]LSLHQ
³'LJLWDO�0XOWLPHGLD�LV�FRQVLGHUHG�WR�EH�DQ\�FRPELQDWLRQ�RI�WZR�RU�PRUH�PHGLD�
UHSUHVHQWHG�LQ�D�GLJLWDO�IRUP��VXIILFLHQWO\�ZHOO�LQWHJUDWHG�WR�EH�SUHVHQWHG�YLD�D�VLQJOH
LQWHUIDFH��RU�PDQLSXODWHG�E\�D�VLQJOH�FRPSXWHU�SURJUDP¦��&+$30$1�X��&+$30$1
�����������'LHVH�DOOJHPHLQ�DQHUNDQQWH�³WHFKQLVFKH¦�'HILQLWLRQ�OLHIHUW�GLH�%DVLV�I�U
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$EE���� 'LGDNWLVFKH�*UXQGSULQ]LSLHQ�YRQ�0XOWLPHGLD�LP�%H]XJVIHOG�YRQ�0XOWL�
PHGLDSURGXNW�XQG�0XOWLPHGLDQXW]HU�

GDV�9HUVWlQGQLV� YRQ�0XOWLPHGLD��0XOWLPHGLD� LVW� MHGRFK� YLHO�PHKU� DOV�7HFKQLN�
QlPOLFK� HLQH� QHXH� )RUP� GHU� :LVVHQVYHUPLWWOXQJ� XQG� GHV�:LVVHQVHUZHUEV� PLW
HLJHQVWlQGLJHP� GLGDNWLVFKHQ� &KDUDNWHU�� :HJHQ� GHU� HUZHLWHUWHQ� 'DUVWHOOXQJV�
P|JOLFKNHLWHQ� ³QHXHU¦� 0HGLHQ� ZLH� $QLPDWLRQHQ�� �'�*UDSKLN� RGHU� YLUWXHOOHQ
/DQGVFKDIWHQ��QHXHU�.RPELQDWLRQVP|JOLFKNHLWHQ�GHU�0HGLHQ�XQG�HLQHU�DQGHUHQ�$UW
GHV�+HUDQJHKHQV�GHU�1XW]HU�VFKDIIW�0XOWLPHGLD�DXFK�QHXH�XQG�YHUWLHIWH�=XJlQJH
]X�JHRJUDSKLVFKHQ�,QKDOWHQ��'LH�ZLFKWLJHQ�GLGDNWLVFKHQ�(OHPHQWH�ODVVHQ�VLFK�GDEHL
ZLH�IROJW�]XVDPPHQIDVVHQ��V�D��,66,1*�X��./,06$�������%5816�X��*$-(:6.,�������
¤ ,QWHUDNWLYH�1XW]XQJ��HLQVFKOLH�OLFK�GHU�5HDNWLRQ�GHV�6\VWHPV�DXI�+DQGOXQJHQ

GHU�1XW]HU���(V�H[LVWLHUHQ�YHUVFKLHGHQH�7\SHQ��5HSUlVHQWDWLRQ�GHU�'DWHQ��GHU
]HLWOLFKHQ�$EIROJH�GHU�(UIDVVXQJ�GHU�,QIRUPDWLRQ��([SORUDWLRQ�GHU�,QIRUPDWLRQHQ
XQG�.RQWH[WLQWHUDNWLRQ��XQG�YHUVFKLHGHQH�.RPSOH[LWlWVVWXIHQ�GHU�,QWHUDNWLYLWlW
�YRQ� %HWUDFKWHQ� ELV� 8UVDFKH� HUIRUVFKHQ��� (LQH� JXWH� hEHUVLFKW� KLHU]X� JLEW
&5$03721��������

¤ 9HUQHW]WH�(UVFKOLH�XQJ�GHU�,QKDOWH�DQ�6WHOOH�KLHUDUFKLVFKHU�*OLHGHUXQJ��IUHLHV
1DYLJLHUHQ��

¤ 0XOWLVHQVRULVFKHU�(LQGUXFN�
¤ 6WDUNH�,QWHJUDWLRQ�YRQ�,QIRUPDWLRQHQ�DXV�YHUVFKLHGHQHQ�0HGLHQ�
¤ 9HUDUEHLWXQJ�XQG�1HXNRPELQDWLRQ�YRQ�'DWHQ�XQG�DQGHUHQ�,QIRUPDWLRQHQ�
0XOWLPHGLD�LVW�QLFKW�QXU�GXUFK�HLQH�UDVDQWH�WHFKQLVFKH�(QWZLFNOXQJ�VRQGHUQ�DXFK
GXUFK� HLQH� LPPHU� XPIDVVHQGHUH�$QZHQGXQJ� GLHVHU� GLGDNWLVFKHQ�3ULQ]LSLHQ� JH�
SUlJW��'LH�)RUPHQ�GHU�,QWHUDNWLRQ�ZHUGHQ�LPPHU�YLHOIlOWLJHU��0XOWLPHGLDSUlVHQWD�
WLRQHQ�HQWZLFNHOQ�VLFK�LQ�5LFKWXQJ�YRQ�³,QIRUPDWLRQVV\VWHPHQ¦�PLW�]XQHKPHQGHQ
*HVWDOWXQJVP|JOLFKNHLWHQ�GHU�1XW]HU��]�%��+851,�X�D��������
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$EE���� 'DV�3ULQ]LS�GHU�%�KQH�LQ�GHU�PXOWLPHGLDOHQ�3UlVHQWDWLRQ�
� �$EE������DXI�GHU�&'�

*HRPXOWLPHGLD�E]Z��³0XOWLPHGLD�LQ�GHU�*HRJUDSKLH¦�GHILQLHUW�VLFK�DXV�GHQ�IDFK�
VSH]LILVFKHQ�3URGXNWHQ� �VLHKH�.DS�������XQG�GHQ� IDFKVSH]LILVFKHQ�'DUVWHOOXQJV�
IRUPHQ��'LH�(QWZLFNOXQJ�GHU�³IU�KHQ¦�-DKUH��DE�FD��������ZDU�VWDUN�YRQ�GHU�.DUWR�
JUDSKLH�JHSUlJW��&$57:5,*+7�X�D��������%8=,1��������(UVW�VHLW�JXW�I�QI�-DKUHQ
VLQG� DXFK� LQ� GHU� *HRJUDSKLH� QHXH� .RQ]HSWH� XQG� 3URGXNWH� GHU� PXOWLPHGLDOHQ
'DUVWHOOXQJ� JHRJUDSKLVFKHU� 7KHPHQ� HQWVWDQGHQ�� $EJHVHKHQ� YRQ� GHU� *HRPDWLN
OLHJHQ� GDEHL� YLHOH� (QWZLFNOXQJHQ� ZHQLJHU� LP� WHFKQLVFKHQ�� VRQGHUQ� PHKU� LP
GLGDNWLVFK�LQKDOWOLFKHQ�%HUHLFK�
��� 'LH�³%�KQH¦�0XOWLPHGLD
9RQ�GHU�*HVWDOWXQJ�KHU�JHVHKHQ�LVW�GHU�%LOGVFKLUP�GLH�%�KQH��DXI�GHU�GLH�LQKDOWOL�
FKHQ�XQG�IXQNWLRQDOHQ�(OHPHQWH�LQWXLWLY�YHUVWlQGOLFK��LQ�HLQHU�lVWKHWLVFK�DQVSUH�
FKHQGHQ�:HLVH��%LOGVFKLUPOD\RXW��XQG�I�U�GLH�LQWHUDNWLYH�1XW]XQJ�RSWLPDO�SODW]LHUW
ZHUGHQ��,Q�0XOWLPHGLDSURJUDPPHQ�ZLH�)ODVK�RGHU�0DFURPHGLD�'LUHFWRU��GLH�LKUH
6WUXNWXU�DQ�GHU�9RUVWHOOXQJ�HLQHV�)LOPHV�RULHQWLHUHQ�� LVW�GLH�%�KQH�GDV�]HQWUDOH
(OHPHQW��DXI�GHP�GLH�HLQ]HOQHQ�0HGLHQ�DOV�³'DUVWHOOHU¦�HUVFKHLQHQ��9RU�DOOHP�LQ
0XOWLPHGLDSUlVHQWDWLRQHQ�DXI�&'�520�KDW�VLFK�GLH�³+DXSWE�KQH¦��$EE����E]Z�
$EE���¤��DXI�GHU�&'��OlQJVW�DOV�]HQWUDOHV�=XJDQJVHOHPHQW�]XU�(UVFKOLH�XQJ�GHV
JHVDPWHQ�,QKDOWHV�HWDEOLHUW��'HU�%HJULII�³%�KQH¦�XPIDVVW�DEHU�QLFKW�QXU�GDV�JH�

VWDOWHULVFK�6LFKWEDUH��(U�PXVV�DXFK�LQKDOWOLFK�LQWHUSUHWLHUW�ZHUGHQ��XQG�]ZDU�IDFK�
XQDEKlQJLJ�XQG�IDFKEH]RJHQ��$OOJHPHLQ�XPIDVVW�GLH�PXOWLPHGLDOH�³%�KQH¦��EHU
GLH�GLGDNWLVFKHQ�*UXQGHOHPHQWH�YRQ�0XOWLPHGLD�KLQDXV�IROJHQGH�LQKDOWOLFKH�XQG
GLGDNWLVFKH�(LJHQVFKDIWHQ�
¤ 'LH�,QKDOWH�ZHUGHQ�QHW]ZHUNDUWLJ�HUVFKORVVHQ��IUHLHV�1DYLJLHUHQ��
¤ 'LH�,QKDOWH�ZHUGHQ�DXI�XQWHUVFKLHGOLFKHQ�9HUWLHIXQJVVWXIHQ�SUlVHQWLHUW��$EE�����
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$EE���� 'LH�XQWHUVFKLHGOLFKHQ�9HUWLHIXQJVVWXIHQ�LQ�0XOWLPHGLDSUlVHQWDWLRQHQ
0XOWLPHGLD�HUVFKOLH�W�:LVVHQ�PLW�VFKULWWZHLVH�]XQHKPHQGHU�9HUWLHIXQJ��'DV�=LHOSXEOLNXP
NDQQ�GHVKDOE�EUHLWHU�VHLQ�DOV�EHL�HLQHU�3ULQWSXEOLNDWLRQ�
¤ 'LH�7KHPHQ�ZHUGHQ�PLW�HLQHU� MHZHLOV� LQGLYLGXHOOHQ�0HGLHQNRPELQDWLRQ�GDU�

JHVWHOOW��'LH�1XW]HU�N|QQHQ�GLH�0HGLHQ�XQG�GLH�$UW�GHU�3UlVHQWDWLRQ��]�%��JH�
VSURFKHQHU�7H[W�MD�QHLQ��WHLOZHLVH�IUHL�ZlKOHQ�

¤ (V�ILQGHW�.RPPXQLNDWLRQ�]ZLVFKHQ�1XW]HU�XQG�6\VWHP�VWDWW�
¤ 'LH�1XW]HU�N|QQHQ�9HUVWlQGQLVKLOIHQ�DEUXIHQ�
¤ 6DFKLQKDOWH�ODVVHQ�VLFK�PLW�HPRWLRQDOHQ�(OHPHQWHQ�HUJlQ]HQ�
¤ 'LH� 1XW]HU� N|QQHQ� VLFK� VHOEVW� LQGLYLGXHOOH� 3URGXNWH� JHVWDOWHQ� �*UDSKLNHQ�

.DUWHQ��
¤ 'LH�1XW]HU�N|QQHQ�VHOEVW�DXVSURELHUHQ�XQG�GDV�HUODQJWH�:LVVHQ��EHUSU�IHQ�
'LHVH�3ULQ]LSLHQ�XQG�.RPSRQHQWHQ�ZHUGHQ�MH�QDFK�=ZHFN��=LHOJUXSSH��8PIDQJ
XQG� .RPSOH[LWlW� GHV� 0XOWLPHGLDSURJUDPPHV� PHKU� RGHU� ZHQLJHU� YROOVWlQGLJ
DQJHZHQGHW�� 'LH� QRWZHQGLJH� %UHLWH� XQG� 7LHIH� EHL� GHU� ZLVVHQVFKDIWOLFKHQ� 'DU�
VWHOOXQJ�JHRJUDSKLVFKHU�,QKDOWH�VHW]W�ZHJHQ�GHV�KRKHQ�$XIZDQGHV�GHU�PXOWLPH�
GLDOHQ�8PVHW]XQJ�*UHQ]HQ�EHLP�(LQEH]XJ�NRPSOH[HU�)XQNWLRQHQ�ZLH�LQWHUDNWLYH
*HVWDOWXQJ�XQG�LQWHUDNWLYH�/HUQSUR]HVVH�

0XOWLPHGLD� LVW� HLQH� LGHDOH� %�KQH� I�U� GLH� 'DUVWHOOXQJ� JHRJUDSKLVFKHU� 6DFK�
YHUKDOWH��)DFKEH]RJHQ�OlVVW�VLFK�GDV�.RQ]HSW�GHU�³%�KQH¦�ZLH�IROJW�LQWHUSUHWLHUHQ�
¤ .DUWHQ�VWHKHQ�LP�=HQWUXP�GHU�'DUVWHOOXQJ�XQG�(UVFKOLH�XQJ�GHU�)DFKLQKDOWH�

'LHV�JLOW�I�U�GLH�VRJ��+DXSWNDUWH�XQG�GLH�DQJHNRSSHOWHQ�.DUWHQ�YHUVFKLHGHQHU
0D�VWDEVHEHQHQ��VLHKH�$EE����XQG�.DS�����

¤ 'HU�5DXP�OlVVW�VLFK�PXOWLPHGLDO�XPIDVVHQG�GDUVWHOOHQ��QlPOLFK�YLVXHOO��VWUXNWX�
UHOO�XQG�SUR]HVVXDO�IXQNWLRQHOO�

¤ 'LH�1XW]HU�N|QQHQ�VLFK�LQWHUDNWLY�LP�5DXP�EHZHJHQ��GXUFK�1DYLJLHUHQ�XQG�LP
YLUWXHOOHQ�5DXP��
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¤ 'LH� (UVFKOLH�XQJ� GHV�:LVVHQV� HUIROJW� QDFK� GHP� NODVVLVFKHQ� JHRJUDSKLVFKHQ
3ULQ]LS�GHU�(UNXQGXQJ��YLUWXHOOH�([NXUVLRQ��

¤ 0XOWLPHGLD�HUODXEW�HLQH�LQWHJULHUWH�'DUVWHOOXQJ�DOOHU�I�U�HLQ�7KHPD�UHOHYDQWHU
0D�VWDEVHEHQHQ�

¤ 0XOWLPHGLDOH�3ULQ]LSLHQ�HUOHLFKWHUQ�GLH�'DUVWHOOXQJ�YLHOIlOWLJHU�$VSHNWH��2EMHN�
WH��5DXPVWUXNWXUHQ��/DQGVFKDIWVNRPSDUWLPHQWH��.XU]�� XQG�/DQJ]HLWSUR]HVVH�
UlXPOLFKHU�:DQGHO�� 6\VWHP]XVDPPHQKlQJH���ZLH� VLH� I�U� JHRJUDSKLVFKH�)UD�
JHVWHOOXQJHQ�W\SLVFK�VLQG�

� .XU]H�hEHUVLFKW�]X�PXOWLPHGLDOHQ�3URGXNWHQ�LQ�GHU�*HRJUDSKLH
'LH�(QWZLFNOXQJ�GHU�OHW]WHQ�I�QI�-DKUH�KDW�DXFK�LQ�GHU�*HRJUDSKLH�VFKRQ�HLQH�JUR�H
9LHOIDOW�DQ�PXOWLPHGLDOHQ�3URGXNWHQ�XQG�3URJUDPPHQ�KHUYRUJHEUDFKW��'LHVH�ODVVHQ
VLFK�LP�:HVHQWOLFKHQ�LQ�I�QI�*UXSSHQ�JOLHGHUQ�
���3UlVHQWDWLRQHQ�DXI�&'�520�
8PIDVVHQGH� 'DUVWHOOXQJ� HLQHV� JHRJUDSKLVFKHQ� 7KHPDV� QDFK� GHP� 3ULQ]LS� GHU
PXOWLPHGLDOHQ� %�KQH� PLW� YLHOIlOWLJHQ�� ]XP� 7HLO� GDWHQLQWHQVLYHQ� 0HGLHQ�� 'DV
*HVDPWWKHPD�ZLUG��EHU� HLQH�+DXSWE�KQH�QDFK�7HLOWKHPHQ�XQG�7HLOUlXPHQ�DXI
PHKUHUHQ�9HUWLHIXQJVVWXIHQ�PLW�]XQHKPHQGHP�$EVWUDNWLRQVJUDG�HUVFKORVVHQ��&'�
520�3URGXNWLRQHQ�VLQG�DXIZlQGLJ�XQG�ORKQHQ�VLFK�GHVKDOE�QXU�I�U�HLQ�EUHLWHUHV
=LHOSXEOLNXP�� 6LH� VROOWHQ� GHVKDOE� LP� (LQVWLHJVEHUHLFK� PRWLYLHUHQGH� (OHPHQWH
HQWKDOWHQ�XQG�P�VVHQ�DXI�GHQ�REHUHQ�:LVVHQVHEHQHQ�I�U�LQWHUHVVLHUWH�/DLHQ�YHU�
VWlQGOLFK�VHLQ��%HLVSLHOH��)5$7(5�������,167,787�)h5�'(1�:,66(16&+$)7/,&+(1
),/0�������026,0$11�������.,0�X��026,0$11�������.h&+/,�X��678%(5������
6&+:(,=(5,6&+(5�1$7,21$/3$5.������

'LH�9RUWHLOH�GHU�&'�520�VLQG�GLH�0|JOLFKNHLW�GHV�(LQVDW]HV�GDWHQLQWHQVLYHU
0HGLHQ��GLH�K|KHUH�4XDOLWlW�GHU�%LOGGDUVWHOOXQJ�XQG�GLH�LP�9HUJOHLFK�]X�³2QOLQH¦
LP�DOOJHPHLQHQ�EHZXVVWHUH�XQG�LQWHQVLYHUH�1XW]XQJ��=XGHP�LVW�HLQH�&'�HLQ�UHDOHV
3URGXNW��HLQ�QLFKW�]X�XQWHUVFKlW]HQGHU�3XQNW�I�U�GLH�3URILOLHUXQJ�GHV�)DFKHV��'LH
1DFKWHLOH� OLHJHQ� DXI� GHU� +DQG�� .HLQH� DOOJHPHLQH� XQG� VRIRUWLJH� =XJlQJOLFKNHLW
�+�UGH�GHU�%HVFKDIIXQJ���NHLQH�=XIDOOVQXW]HU��K|KHUH�$QVSU�FKH�GHU�1XW]HU�XQG
GHVKDOE�EHVRQGHUV�DXIZlQGLJ�LQ�GHU�(UVWHOOXQJ�
���:HE�3UlVHQWDWLRQHQ�
:HE�3UlVHQWDWLRQHQ�XQWHUVFKHLGHQ�VLFK�LQ�HLQLJHQ�3XQNWHQ�YRQ�GHQ�3UlVHQWDWLRQHQ
DXI�&'�520��:HJHQ�GHU�EHJUHQ]WHQ�1XW]HU]HLW� LP�,QWHUQHW�VLQG�VLH�WKHPDWLVFK
HQJHU�JHIDVVW�XQG�VWHOOHQ�KRKH�$QIRUGHUXQJHQ�DQ�GLH�UDVFKH�(UVFKOLH�EDUNHLW�GHV
,QKDOWHV��:HJHQ�GHU�'DWHQ�EHUWUDJXQJ�XQG�GHV�(LQVDW]HV�YHUVFKLHGHQHU�%URZVHU
VWHOOHQ�VLFK�EHVRQGHUH�WHFKQLVFKH�$QIRUGHUXQJHQ��',&.0$11�������+(550$1�X�
$6&+(��������9LGHR�NDQQ�QXU�EHJUHQ]W�HLQJHEXQGHQ�ZHUGHQ��UHGX]LHUWH�$XIO|VXQJ�
NXU]H� )LOPVHTXHQ]HQ��� )RWRJUDILVFKH� $EELOGHU� XQG� DQGHUH� K|KHU� DXIJHO|VWH
%LWPDS�'DUVWHOOXQJHQ�P�VVHQ� VHOHNWLY� ]XJlQJOLFK� VHLQ�� 'DV� /D\RXW� GHU� %�KQH
RULHQWLHUW� VLFK�PHKU� DQ�GHQ�%HG�UIQLVVHQ�GHU� ,QWHUQHWQXW]XQJ� �UDVFKH�:DKUQHK�
PXQJ��JXWH�/HVEDUNHLW���(V�JLEW�HLQH�)�OOH�YRQ�%HLVSLHOHQ��VWHOOYHUWUHWHQG�/(0$<
������%(<(5�X��+(,6(�������%5$81�������'8770$11�������
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'LH�9RUWHLOH�GHU�:HE�3UlVHQWDWLRQ�VLQG�QHEHQ�GHU�DOOJHPHLQHQ�=XJlQJOLFKNHLW�GLH
.RPPXQLNDWLRQVP|JOLFKNHLW�PLW�GHQ�1XW]HUQ�XQG�GLH�)OH[LELOLWlW�LQ�$XVEDX�XQG
$NWXDOLVLHUXQJ��1DFKWHLOLJ�VLQG�QHEHQ�GHQ�WHFKQLVFKHQ�%HJUHQ]XQJHQ�GLH�7HQGHQ]
]XU�³+lSSFKHQQXW]XQJ¦�XQG�GLH�KRKHQ�$QVSU�FKH�DQ�GLH�$NWXDOLWlW�
���/HUQSURJUDPPH�
6HKU� V\VWHPDWLVFKH� 'DUVWHOOXQJ� HLQHV� JHRJUDSKLVFKHQ� (LQ]HOWKHPDV�PLW� VFKULWW�
ZHLVHU� (UDUEHLWXQJ� GHV� 6WRIIHV� XQG� VWDUNHU� LQKDOWOLFKHU� ,QWHUDNWLYLWlW� ]ZLVFKHQ
6\VWHP�XQG�1XW]HU��%5816�X��*$-(:6.,��������'DV�6\VWHP�VWHOOW�$XIJDEHQ�XQG
JLEW�5�FNPHOGXQJHQ�DXI�GLH�/|VXQJ��/HUQSURJUDPPH�VLQG�LP�9HUJOHLFK�]X�GHQ
PXOWLPHGLDOHQ�3UlVHQWDWLRQHQ�WKHPDWLVFK�YLHO�HQJHU�JHIDVVW�XQG�¤�ZHLO�,QWHUHVVH�SHU
VH� YRUDXVJHVHW]W� ZHUGHQ� NDQQ� ¤� VFKOLFKWHU� GDUJHVWHOOW�� (LQH� HLQ]HOQH� ³/HNWLRQ¦
VROOWH� HLQH� %HDUEHLWXQJV]HLW� YRQ� FD�� ���0LQXWHQ� QLFKW� �EHUVFKUHLWHQ�� %HLVSLHOH�
&25'(//�R�-���.$/7�������(LQHQ�JXWHQ�(LQEOLFN�]XU�*HVWDOWXQJ�XQG�/HLVWXQJV�
IlKLJNHLW�JHRJUDSKLVFKHU�/HUQSURJUDPPH�JHEHQ�GLH�XQWHU�JHRLQIRUPDWLRQ�QHW�XQG
:(%*(2�]XJlQJOLFKHQ�/HUQPRGXOH�]X�YLHOIlOWLJHQ�7KHPHQ�
���9LUWXHOOH�([NXUVLRQHQ�
9LUWXHOOH� ([NXUVLRQHQ� VLQG� 0XOWLPHGLD�3UlVHQWDWLRQHQ� HLQHV� NODU� XPJUHQ]WHQ
JHRJUDSKLVFKHQ�5DXPHV��6LH�XQWHUVFKHLGHQ�VLFK�LP�GLGDNWLVFKHQ�XQG�WHFKQLVFKHQ
$XIEDX� QLFKW� SULQ]LSHOO� YRQ� :HE�� RGHU� &'�520�3UlVHQWDWLRQHQ�� 6LH� N|QQHQ
]XGHP�DXFK�(OHPHQWH�YRQ�/HUQSURJUDPPHQ�HQWKDOWHQ��]�%��7+8(5.2:�X��0(5.
�������'HU�HLJHQVWlQGLJH�&KDUDNWHU�YRQ�YLUWXHOOHQ�([NXUVLRQHQ�HUJLEW�VLFK�DXV�GHP
VWDUNHQ�*HZLFKW�GHU�YLVXHOOHQ�3UlVHQWDWLRQ�GHV�5DXPHV��GHU�VWDUNHQ�H[SORUDWLYHQ
.RPSRQHQWH��³(UNXQGXQJ¦�GHV�5DXPHV���GHP�=XJULII�DXI�GLH�,QKDOWH�DQ�+DQG�YRQ
5RXWHQ�XQG�GHU�9HUNQ�SIXQJ�PLW�HLQHU�ZLUNOLFKHQ�7RXU��9RU��XQG�1DFKEHUHLWXQJ
HLQHU�([NXUVLRQ�LP�UHDOHQ�5DXP��SUDNWLVFKH�7LSV���%HLVSLHOH��7+8(5.2:�X��0(5.
������5(*,21$/9(5%$1'�58+5�R�-���267(5:$/'(5�X�D�������
���0XOWLPHGLDOH�.DUWHQ�
'LHVH�ZHUGHQ�LP�IROJHQGHQ�.DSLWHO�DXVI�KUOLFKHU�HUOlXWHUW�

� 0XOWLPHGLDOH�.DUWHQ
��� (QWZLFNOXQJ�XQG�7\SHQ
'LH�YRUOlXILJ�OHW]WH�6WXIH�GHV�ODQJHQ�:HJV�YRQ�GHU�NODVVLVFKHQ�DQDORJHQ�JHGUXFN�
WHQ�.DUWH� ]XU� YROOVWlQGLJ�PLW� GHP�&RPSXWHU� HUVWHOOWHQ�.DUWH� VLQG�PXOWLPHGLDOH
.DUWHQ��0XOWLPHGLD�$WODQWHQ��]�%��$1'(5621�X�D��������XQG�$WODV�,QIRUPDWLRQV�
V\VWHPH��+851,�X�D�������X��������6&+1(,'(5�������VRZLH�NDUWHQ]HQWULHUWH�0XOWL�
PHGLDSURJUDPPH�XQG��SUlVHQWDWLRQHQ��0XOWLPHGLD��XQG�:HENDUWRJUDSKLH�KDEHQ
VLFK�DOV�HLJHQVWlQGLJH�6SH]LDOJHELHWH�HWDEOLHUW��',&.0$11������X���������7KHPDWL�
VFKH�0XOWLPHGLDOH�.DUWHQ�N|QQHQ�DOOH�REHQ�JHQDQQWHQ�GLGDNWLVFKHQ�3ULQ]LSLHQ�YRQ
0XOWLPHGLD�DQZHQGHQ�XQG�GDV�3ULQ]LS�GHU�³%�KQH¦��VLHKH�REHQ��YHUZLUNOLFKHQ��'LH
.DUWH�PXWLHUW�DOVR�]XU�0XOWLPHGLDSUlVHQWDWLRQ��LQ�GHU�VLH��E]Z��YLHOH�.DUWHQ��VHOEVW
LP�0LWWHOSXQNW�VWHKW��%$&.+$86�X��026,0$11��������'LH�(QWZLFNOXQJ�KLHUKLQ
OlVVW�VLFK�ZLH�IROJW�VNL]]LHUHQ�
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¤ 9RQ�GHU�*UDSKLN��.DUWRJUDSKLN���EHU�*,6�]X�$QLPDWLRQ�XQG�6LPXODWLRQ�
¤ EHL�GHQ�'LPHQVLRQHQ�GHU�'DUVWHOOXQJ�YRQ��'��EHU����'���'�5DVWHUJUDSKLN��GLH

GHQ�(LQGUXFN�HLQHV�UlXPOLFKHQ�2EMHNWHV�HUZHFNW�RGHU�6FKLFKWHQGDUVWHOOXQJ��]X
�'�XQG��'�

¤ EHL�GHU�'DUVWHOOXQJVDUW�YRQ�GHU�DEVWUDNWHQ�*UDSKLN�]X�YLUWXHOOHQ�5lXPHQ�
¤ YRQ�HLQHP�0HGLXP�]X�YLHOHQ�0HGLHQ�
¤ YRQ�PRQRWKHPDWLVFK�]X�PXOWLWKHPDWLVFK�
¤ YRQ� DQDO\WLVFK�LQWHUSUHWLHUHQGHU� 1XW]XQJ� ]X� LQWHUDNWLY�JHVWDOWHQGHU� 1XW]XQJ

�+8%(5�X�D��������
'LHVH�(QWZLFNOXQJVOLQLHQ�VLQG�IXQGDPHQWDO�XQG�ZHUGHQ�¤�VRZHLW�GLHV�QLFKW�VFKRQ
JHVFKHKHQ� LVW� ¤� GHQ�&KDUDNWHU� XQG� GLH�1XW]XQJ� GHV� ,QVWUXPHQWHV� ³WKHPDWLVFKH
.DUWH¦� Y|OOLJ� YHUlQGHUQ�� 6RPLW� VWHOOW� VLFK� DXFK� GLH� )UDJH�� ZHOFKH� 6WHOOXQJ� GLH
NODVVLVFKH�.DUWH�LQ�GHU�*HRJUDSKLH�LP�DOOJHPHLQHQ�XQG�GHU�/DQGHVNXQGH�LP�%H�
VRQGHUHQ�QRFK�KDEHQ�ZLUG�

0XOWLPHGLDOH�.DUWHQ�JLEW�HV�KHXWH�VFKRQ�LQ�JUR�HU�9LHOIDOW��$XV�JHRJUDSKLVFKHU
6LFKW�ODVVHQ�VLFK�GLHVH�LQ�YLHU�*UXSSHQ�NODVVLIL]LHUHQ�
¤ .DUWHQ�XQG�QHXH�7HFKQLNHQ�GHU�YLUWXHOOHQ�5HDOLWlW��GLH�GHU�2ULHQWLHUXQJ�XQG�GHU

YLVXHOOHQ�3UlVHQWDWLRQ�HLQHV�5DXPHV�GLHQHQ��³(LQ�5DXP�¤�NHLQ�JHRJUDSKLVFKHV
7KHPD¦���+LHU�JLEW�HV�HLQH�)�OOH�YRQ�$QZHQGXQJHQ�XQG�QHXHQ�WHFKQLVFKHQ�XQG
NDUWRJUDSKLVFKHQ�(QWZLFNOXQJHQ��YRU�DOOHP�DXFK�LP�=XVDPPHQKDQJ�GHU�2QOLQH�
3UlVHQWDWLRQ�WRSRJUDSKLVFKHU�,QIRUPDWLRQ�DXI�.OHLQELOGVFKLUPHQ��VWHOOYHUWUHWHQG�
=,3)�X��6752%/�������3/h0(5�X�D���������'LHVH�.DUWHQ�VLQG�LP�WHFKQLVFKHQ�
GDUVWHOOHULVFKHQ�6LQQH�DEHU�QLFKW�LP�LQKDOWOLFKHQ�6LQQ�PXOWLPHGLDO�

¤ '\QDPLVFKH�E]Z��DQLPLHUWH�.DUWHQ�PLW�XQG�]XU�6LPXODWLRQ�YRQ�3UR]HVVHQ��³(LQ
3UR]HVV� ¤� HLQ� RGHU� PHKUHUH� 5lXPH¦��� 'LH� 3UR]HVVH� N|QQHQ� $XVWDXVFK�� XQG
7UDQVSRUWSUR]HVVH�LQ�GHU�$WPRVSKlUH��,167,787�)h5�0(7(252/2*,(�8��)(51(5�
.81'81*�'(5�81,9(56,7b7�%$6(/�R�-����DXI�XQG�XQWHU�GHU�(UGREHUIOlFKH��DOVR
3UR]HVVH�GHV�/XIW���:DVVHU��XQG�6WRIIKDXVKDOWHV��RGHU�(QWZLFNOXQJVSUR]HVVH�LQ
GHU�/DQGVFKDIW�VHLQ��%8=,(.�X�D��������.bb%�X�D���������'LH�=HLWVNDOHQ�UHLFKHQ
YRP�6WXQGHQEHUHLFK� ELV� LQ� HUGJHVFKLFKWOLFKH�=HLWUlXPH��'\QDPLVFKH�.DUWHQ
VLQG�KHXWH�%HVWDQGWHLO�IDVW�DOOHU�PXOWLPHGLDOHQ�$QZHQGXQJHQ�GHU�*HRJUDSKLH
�VLHKH�.DS�������

¤ 5DXP]HQWULHUWH� PXOWLPHGLDOH� .DUWHQ� XQG� $WODQWHQ� �³(LQ� 5DXP� ¤� YLHOH� 7KH�
PHQ¦���'LHV�LVW�GLH�PRGHUQH�)RUP�GHU�NODVVLVFKHQ�JHRJUDSKLVFKHQ�XQG�OlQGHU�
NXQGOLFKHQ�3UlVHQWDWLRQ��HLQ�5DXP�ZLUG�LQ�YLHOIlOWLJHQ�$VSHNWHQ�HUNXQGEDU��,Q
W\SLVFKHU� )RUP� YHUZLUNOLFKHQ� GLHV� PXOWLPHGLDOH� $WODQWHQ� �%81'(6$07� )h5
/$1'(67232*5$3+,(�������/(0$<�������1$785$/�5(6285&(6�&$1$'$�R�-���

¤ 7KHPHQ]HQWULHUWH�PXOWLPHGLDOH�.DUWHQ��³(LQ�5DXP�¤�HLQ�7KHPD¦���'DV�7KHPD
VWHKW�LP�=HQWUXP�GHU�3UlVHQWDWLRQ�XQG�ZLUG��EHU�WKHPDWLVFKH�.DUWHQ�DXI�XQWHU�
VFKLHGOLFKHQ�0D�VWDEVHEHQHQ�HUVFKORVVHQ��$EE����E]Z���¤��DXI�GHU�&'���9LHOH
ZHLWHUH�0HGLHQ�HUJlQ]HQ�XQG�YHUWLHIHQ�GLH�.DUWHQLQIRUPDWLRQ� �%5$81������
%$&.+$86�X��026,0$11��������'LHVH�)RUP�GHU�PXOWLPHGLDOHQ�.DUWH�VWHKW�LP
*UHQ]EHUHLFK�]XU�PXOWLPHGLDOHQ�3UlVHQWDWLRQ��6LH�]HLJW�DQ��GDVV�VLFK�GLH�*UHQ]HQ
]ZLVFKHQ� WKHPDWLVFKHU� .DUWH� XQG� GHU� 3UlVHQWDWLRQ� JHRJUDSKLVFKHU� 7KHPHQ
DOOJHPHLQ�LPPHU�PHKU�YHUZLVFKHQ��'LH�.DUWH�ZLUG�]XU�3UlVHQWDWLRQ�XQG�XPJH�
NHKUW�
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$EE���� 0RGHOO�HLQHU�WKHPHQ]HQWULHUWHQ�PXOWLPHGLDOHQ�.DUWH
� �$EE������DXI�&'�

��� 0RGHOO�HLQHU�WKHPHQ]HQWULHUWHQ�PXOWLPHGLDOHQ�.DUWH
$EELOGXQJ���]HLJW�]HLJW�HLQ�DOOJHPHLQHV�0RGHOO�I�U�GHQ�$XIEDX�WKHPHQ]HQWULHUWHU
PXOWLPHGLDOHU�.DUWHQ��,P�=HQWUXP�VWHKW�HLQH�hEHUVLFKWVNDUWH��GLH�VRJ��+DXSWNDUWH��
�EHU�GLH�DOOH�ZHLWHUHQ�,QKDOWH�HUVFKORVVHQ�ZHUGHQ��'LHVHV�.RQ]HSW�IROJW�GHP�REHQ
HUOlXWHUWHQ�3ULQ]LS�GHU�³%�KQH¦��$XI�GHU�+DXSWNDUWH�VWDUWHW�GLH�YLVXHOOH�XQG�LQKDOWOL�
FKH�(UNXQGXQJ�GHV�5DXPHV��(EHQIDOOV�YRQ�GHU�+DXSWNDUWH�DXV�HUIROJHQ�GXUFK�GDV
$NWLYLHUHQ�YRQ�7HLOUlXPHQ�GLH�6FKULWWH�LQ�GLH�WLHIHUHQ�0D�VWDEVHEHQHQ��'LH�]HQ�
WUDOH�.DUWH�NDQQ�HQWZHGHU�QXU�WRSRJUDSKLVFKH�,QIRUPDWLRQHQ�RGHU�VFKRQ�GLH�ZLFK�
WLJVWH�WKHPDWLVFKH�,QIRUPDWLRQ�HQWKDOWHQ��,Q�MHGHP�)DOO�VWHKHQ�ZHLWHUH�WKHPDWLVFKH
,QIRUPDWLRQHQ�I�U�GLH�0D�VWDEVHEHQH�GHU�+DXSWNDUWH�]XU�9HUI�JXQJ��GLH�NODVVL�
VFKHQ�³6FKLFKWHQ¦�JHRJUDSKLVFKHU�5DXPDQDO\VH��

'LH�'DUVWHOOXQJ�IROJW�GHP�3ULQ]LS�GHU�(UNXQGXQJ��'LH�+DXSWNDUWH�VROO�QHXJLHULJ
PDFKHQ�XQG�P|JOLFKVW�YLHOIlOWLJH�³=XJlQJH¦�LQ�GHQ�5DXP�EHUHLWKDOWHQ��'LHV�HU�
ZHLWHUW�GHQ�.UHLV�P|JOLFKHU�1XW]HU��'LH�YLVXHOOH�(UNXQGXQJ�QXW]W�DOOH�0|JOLFK�
NHLWHQ� UHDOLVWLVFKHU� $EELOGXQJHQ�� LQ� GHU� 5HJHO� HLQH�.RPELQDWLRQ� DXV�PHKUHUHQ
(OHPHQWHQ��VLHKH�$EE������'D�GLH�KHXWLJH�PXOWLPHGLDOH�(QWZLFNOXQJ�YLHOH�0HQ�
VFKHQ�YRQ�GHU�)lKLJNHLW�GHV�NODVVLVFKHQ�.DUWHQOHVHQV�ZHJI�KUW��LVW�HLQH�IDFKOLFK
VRUJIlOWLJH�YLVXHOOH�'DUVWHOOXQJ�GHV�5DXPHV�VHKU�ZLFKWLJ�

'LH� LQKDOWOLFKH�(UNXQGXQJ�GHV�5DXPHV�ELHWHW� DXI� MHGHQ�)DOO�XQWHUVFKLHGOLFKH
9HUWLHIXQJVVWXIHQ�GHV�:LVVHQV�DQ��³+LJKOLJKWV¦�EULQJHQ�HKHU�DOOJHPHLQYHUVWlQGOL�
FKH�.HUQLQIRUPDWLRQHQ��8PIDVVHQGH�,QIRUPDWLRQ�ZLUG��EHU�6WDQGRUWH�XQG�7HLOUlX�
PH�HUVFKORVVHQ�� LP�'HWDLOJUDG�XQG�IDFKOLFKHQ�$QVSUXFK�WLHIHQJHVWDIIHOW�XQG�PLW
HLQHU� MHZHLOV� DGlTXDWHQ�0HGLHQNRPELQDWLRQ� �(LQ]HOPHGLHQ� VLHKH� $EE�� ���� 'LH
LQKDOWOLFKHQ�(UOlXWHUXQJHQ�]X�GHQ�HLQ]HOQHQ�5lXPHQ�XQG�.DUWHQLQKDOWHQ�VLQG�I�U
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VLFK�JHVHKHQ� MHZHLOV� HLQH�PXOWLPHGLDOH�3UlVHQWDWLRQ��'LH� LQKDOWOLFKH�(UNXQGXQJ
NDQQ�(OHPHQWH�YRQ�/HUQSURJUDPPHQ�HQWKDOWHQ��,Q�=XNXQIW�ZLUG�]XGHP�³LQKDOWOLFKH
(UNXQGXQJ¦� LPPHU�PHKU�DXFK�GLH�0|JOLFKNHLW�EHLQKDOWHQ��GDVV�GLH�1XW]HU� VLFK
HLQ]HOQH�WKHPDWLVFKH�'DUVWHOOXQJHQ�VHOEVW�JHVWDOWHQ��6&+1(,'(5�������

'LH�PXOWLPHGLDOH�.DUWH� WUHQQW� LQ�HLQH�VWDWLVFKH�XQG�HLQH�G\QDPLVFKH�.DUWHQ�
HEHQH��'LHVH�XQWHUVFKHLGHQ�VLFK�]XP�7HLO�LP�'DUVWHOOXQJVVWLO��'\QDPLVFKH�.DUWHQ
VWHKHQ�DOV�$QLPDWLRQ�RIW�GDUVWHOOHULVFK�]ZLVFKHQ�.DUWHQ�XQG�*UDSKLNHQ�

��� 'HU�0HKUZHUW�PXOWLPHGLDOHU�.DUWHQ
0XOWLPHGLDOH�.DUWHQ�ELHWHQ�XPIDVVHQGH��ZHLW��EHU�GDV�3RWHQ]LDO�NODVVLVFKHU�.DUWHQ
KLQDXVJHKHQGH�'DUVWHOOXQJVP|JOLFKNHLWHQ� I�U� UlXPOLFKH� 3KlQRPHQH��'LH�.DUWH
ZLUG� ]XU� JHRJUDSKLVFKHQ� 3UlVHQWDWLRQ�� 'LH� YLHOIlOWLJHQ�0|JOLFKNHLWHQ� GHU� 'DU�
VWHOOXQJ�XQG�GLH�9HUNQ�SIXQJ�GHU�0HGLHQ�VFKDIIHQ�0HKUZHUWH�JDQ]�XQWHUVFKLHGOL�
FKHU�$UW�
¤ %UHLWH�7KHPHQ�XQG�YLHOIlOWLJH�,QKDOWH�VLQG�GDUVWHOOEDU��'XUFK�7LHIHQVWDIIHOXQJ

GHU�,QKDOWH�OlVVW�VLFK�DXFK�HLQH�JUR�H�,QIRUPDWLRQVI�OOH�EHZlOWLJHQ�
¤ (V�JLEW�NHLQH�%HJUHQ]XQJHQ�PHKU�EHL�GHU�'DUVWHOOXQJ�TXDQWLWDWLYHU�,QIRUPDWLR�

QHQ� �GXUFK�'LDJUDPPH� XQG� 7DEHOOHQ� LP�+LQWHUJUXQG�� GLH�.DUWH� DOV� ³'DWHQ�
EDQN¦��

¤ 'HU�0D�VWDEVEHUHLFK�LVW�GXUFK�GLH�.RPELQDWLRQVP|JOLFKNHLW�YRQ�.DUWHQ�XQWHU�
VFKLHGOLFKHU�0D�VWlEH�IDVW�XQEHJUHQ]W� ��EHUWULHEHQHV�XQG�XQ]XOlVVLJHV�³=RR�
PHQ¦�ZLUG�HUVHW]W�GXUFK�HLQH�+LHUDUFKLH�YRQ�.DUWHQ�YRP�NOHLQHUHQ�]XP�JU|�HUHQ
0D�VWDE��

¤ 'LH�.DUWH�LVW�G\QDPLVFK��3UR]HVVH�ZHUGHQ�LQ�LKUHP�WDWVlFKOLFKHQ�$EODXI�VLFKW�
EDU�

¤ 'LH�1XW]HU�N|QQHQ�(LQ]HOWKHPHQ�VHOEVW�JHVWDOWHQ��]�%��%81'(6$07�)h5�/$1�
'(67232*5$3+,(��������+LHU�VWHKW�HLQH�JUR�H�(QWZLFNOXQJ�HUVW�EHYRU�

¤ 0XOWLPHGLDOH�.DUWHQ�HUUHLFKHQ�HLQ�JU|�HUHV�XQG�EUHLWHUHV�=LHOSXEOLNXP�
$XFK�PXOWLPHGLDOH�.DUWHQ� IROJHQ� GHQ� NODVVLVFKHQ�5HJHOQ� GHU� NDUWRJUDSKLVFKHQ
'DUVWHOOXQJ�LQ�HLQHU�ELOGVFKLUPJHUHFKWHQ�)RUP��1HX�LVW�DOVR�QLFKW�GDV�3ULQ]LS�GHU
'DUVWHOOXQJ��PLQGHVWHQV�EHL�GHQ�VWDWLVFKHQ�.DUWHQ���VRQGHUQ�GLH�(LQELQGXQJ�GHU
.DUWHQ�LQ�HLQH�YLHO�XPIDVVHQGHUH�$UW�GHU�:LVVHQVYHUPLWWOXQJ�XQG�GHV�LQWHUDNWLYHQ
:LVVHQVHUZHUEV��hEHUVSLW]W�OlVVW�VLFK�IHVWVWHOOHQ��)U�KHU�ZDU�GLH�.DUWH�%HVWDQGWHLO
HLQHU� WKHPDWLVFKHQ�'DUVWHOOXQJ�� LQ� =XNXQIW� LVW� GLH� WKHPDWLVFKH�'DUVWHOOXQJ� LQV�
JHVDPW�HLQH�PXOWLPHGLDOH�.DUWH�E]Z��.DUWHQSUlVHQWDWLRQ�

� $QLPDWLRQHQ�LQ�GHU�*HRJUDSKLH��QHXH�G\QDPLVFKH�'DUVWHOOXQJVIRUPHQ
,P�5DKPHQ�GHU�PXOWLPHGLDOHQ�'DUVWHOOXQJ�LVW�GLH�(LQI�KUXQJ�GHV�0HGLXPV�$QLPD�
WLRQ� ZRKO� GHU� EHGHXWHQGVWH� (LQ]HOVFKULWW� GHU� OHW]WHQ� -DKUH� �.5$$.� ������� 'HU
6FKULWW�YRQ�GHU�*UDSKLN�]XU�$QLPDWLRQ��³G\QDPLVFKH�*UDSKLN¦��HQWVSULFKW�LQ�GHU
%HGHXWXQJ� GHP� 6FKULWW� YRP� )RWR� ]XP� )LOP�� 'LH� G\QDPLVFKH� 'DUVWHOOXQJ� YRQ
3UR]HVVHQ� HU|IIQHW� Y|OOLJ� QHXH� 0|JOLFKNHLWHQ� GHU� :LVVHQVYHUPLWWOXQJ� XQG� GHV
:LVVHQVHUZHUEV�



7KRPDV�026,0$11

��

$EE���� 6\VWHPDWLN�I�U�G\QDPLVFKH�$EELOGXQJHQ��$QLPDWLRQHQ�

¤ 'LH�=HLW�'LPHQVLRQ�NDQQ�XQPLWWHOEDU�GDUJHVWHOOW�ZHUGHQ�
¤ 5lXPOLFKH�(QWZLFNOXQJHQ�XQG�GLH�9HUlQGHUXQJ�YRQ�3DUDPHWHUQ�DXI�*UDGLHQWHQ

ODVVHQ�VLFK�NRQWLQXLHUOLFK�YHUIROJHQ�
¤ $XVO|VHQGH� XQG� DEKlQJLJH� 3UR]HVVH� N|QQHQ� LQ� LKUHU� 9HUNQ�SIXQJ� JH]HLJW

ZHUGHQ��]�%��HLQ�VLFK�YHUlQGHUQGHV�7HPSHUDWXUIHOG�XQG�GLH�LQ�HLQHP�EHVWLPPWHQ
6WDGLXP�HLQVHW]HQGH�6WU|PXQJ��

¤ $EKlQJLJNHLWHQ�GHU�3UR]HVVH�YRQ�lX�HUHQ�5DKPHQEHGLQJXQJHQ�XQG�XQWHUHLQ�
DQGHU� N|QQHQ� GXUFK� 9HUlQGHUXQJ� GHU� (LQVWHOOXQJ� GLUHNW� GHPRQVWULHUW� RGHU
LQWHUDNWLY�VHOEVW�HUNXQGHW�ZHUGHQ�

8QWHUGHVVHQ�H[LVWLHUW�DXFK�LQ�GHU�*HRJUDSKLH�HLQH�9LHO]DKO�QHXHU�)RUPHQ�G\QD�
PLVFKHU�$EELOGXQJHQ��'LH�PHLVWHQ�%HLVSLHOH�VWDPPHQ�DXV�GHU�3K\VLVFKHQ�*HRJUD�
SKLH�XQG�LKUHQ�1DFKEDUIlFKHUQ��ZHLO�GLH�G\QDPLVFKH�9LVXDOLVLHUXQJ�QDWXUKDXVKDOW�
OLFKHU� 3UR]HVVH� EHVRQGHUV� QDKH� OLHJW�� $QLPDWLRQHQ� ]X� DQWKURSRJHRJUDSKLVFKHQ
,QKDOWHQ�VLQG�QRFK�VHOWHQ��VLHKH�]�%��&25'(//�R�-����$EE����VFKOlJW�HLQH�6\VWHPDWLN

]XU�*OLHGHUXQJ�XQG�7\SLVLHUXQJ�GHU�YLHOIlOWLJHQ�0|JOLFKNHLWHQ�G\QDPLVFKHU�9LVXD�
OLVLHUXQJ� YRU�� )�U� GLH� $QLPDWLRQHQ� HUJHEHQ� VLFK� GDUDXV� IROJHQGH� *OLHGHUXQJV�
NULWHULHQ�
¤ UHDOLWlWVlKQOLFK�¤�VFKHPDWLVFK�
¤ OLQHDUH�$QLPDWLRQ�¤�LQWHUDNWLYH�6LPXODWLRQ��YRQ�3UR]HVVHQ�XQG�*UDGLHQWHQ��
¤ (FKWSUR]HVV��RGHU�*UDGLHQW��¤�0RGHOOLHUWHU�3UR]HVV��RGHU�*UDGLHQW��
¤ TXDOLWDWLYH�RGHU�TXDQWLWDWLYH�0RGHOOLHUXQJ�
¤ ]ZHL��ELV�YLHUGLPHQVLRQDO�
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$EE���� '\QDPLVFKH�9LVXDOLVLHUXQJ�YRQ�3UR]HVVHQ��'UHL�YHUVFKLHGHQH�7\SHQ�YRQ
$QLPDWLRQHQ�� �0������0������0�����

'LH�*UXSSH�GHU�UHDOLWlWVlKQOLFKHQ�$QLPDWLRQHQ�ZLUG�PLW�GHU�:HLWHUHQWZLFNOXQJ�GHU
'DUVWHOOXQJ�YLUWXHOOHU�:HOWHQ�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�ZHLWHU�]X�GLIIHUHQ]LHUHQ
VHLQ�LQ�³UHDOLWlWVQDK¦�XQG�³UHDOLWlWVlKQOLFK¦��=XU�=HLW�EHVFKUlQNHQ�VLFK�GLH�UHDOLWlWV�
QDKHQ�E]Z��YLUWXHOO�UHDOHQ�$QLPDWLRQHQ�QRFK�DXI�HLQ]HOQH�7KHPHQEHUHLFKH�ZLH�]�%�
YLUWXHOOH�)O�JH�GXUFK�/DQGVFKDIWHQ�RGHU�6LPXODWLRQHQ�GHU�9HJHWDWLRQVHQWZLFNOXQJ�
'LH�UHDOLWlWVlKQOLFKHQ�G\QDPLVFKHQ�'DUVWHOOXQJHQ�JHK|UHQ�VRPLW��EHUZLHJHQG�]XP
JHJHQVWlQGOLFK�VFKHPDWLVFKHQ�7\S��$EE�����VLHKH�0�����³%ODLNHQHQWVWHKXQJ¦�DXI
GHU�&'�520�LQ�GLHVHP�+HIW��

/LQHDUH� $QLPDWLRQHQ� ]HLJHQ� 3UR]HVVH�� RKQH� GDVV� GLH� (LQVWHOOXQJHQ� YHUlQGHUW
ZHUGHQ�N|QQHQ��%HLVSLHO�I�U�HLQHQ�(FKWSUR]HVV�LVW�GLH�$QLPDWLRQ�0�����³%RGHQ�
IHXFKWHUHJLPH¦� DXI� GHU� &'�520� LQ� GLHVHP� +HIW�� +LHU� ZHUGHQ� GLH� WDWVlFKOLFK
DEJHODXIHQHQ�3UR]HVVH�HLQHV�0HVVMDKUHV�DOV�G\QDPLVFKH�*UDSKLN�YLVXDOLVLHUW�

%HL�LQWHUDNWLYHQ�$QLPDWLRQHQ�N|QQHQ�GLH�3UR]HVVHLQVWHOOXQJHQ�PHKU�RGHU�ZHQL�
JHU�IUHL�JHZlKOW�ZHUGHQ��+LHU�VFKDIIW�0XOWLPHGLD�HLQH�6LWXDWLRQ�GHU�3UR]HVVVLPXOD�
WLRQ��ZHVKDOE� VLFK� GLHVHU� 7\SXV� KHUYRUUDJHQG� I�U� /HUQXPJHEXQJHQ� HLJQHW��'LH
$QLPDWLRQ�0����� ³(YDSRWUDQVSLUDWLRQ¦� ]HLJW�� GDVV�EHL�GLHVHP�7\S�GLH�(LQVWHOO�
P|JOLFKNHLWHQ�LP�=HQWUXP�GHU�LQKDOWOLFKHQ�'DUVWHOOXQJ�VWHKHQ�XQG�GLH�9LVXDOLVLH�
UXQJ�GHV�3UR]HVVHV�VHOEVW�QXU�GHU�9HUGHXWOLFKXQJ�GHV�(UJHEQLVVHV�GLHQW�

)�U�GLH�(UVWHOOXQJ�YRQ�$QLPDWLRQHQ�VWHKHQ�KHXWH�HLQH�5HLKH�YRQ�6RIWZDUHSDNH�
WHQ�]XU�9HUI�JXQJ��]�%��)ODVK��*LI�$QLPDWRU��950/��6ZLIW��'���ZREHL�VLFK�0D�
FURPHGLD�)ODVK� DOV�6WDQGDUG� I�U��'�$QLPDWLRQHQ�ZHLWJHKHQG�GXUFKVHW]W� KDW�� ,Q
)ODVK�ODVVHQ�VLFK�PLW�GHU�6FULSWVSUDFKH�$FWLRQ�VFULSW�3UR]HVVH�DXFK�DXI�GHU�%DVLV
PDWKHPDWLVFKHU�)RUPHOQ�DQLPLHUHQ��'LH�6WXIH�GHU�6LPXODWLRQ�LQ�GHU�9LVXDOLVLHUXQJ
XQG�([SORUDWLRQ� YRQ�3UR]HVVDEOlXIHQ� LVW� GDPLW� DXFK�PLW�$QZHQGHUVRIWZDUH� HU�
UHLFKW�� (LQH� NRPSOH[H� QXPHULVFKH� 3UR]HVVVLPXODWLRQ� YHUODQJW� DOOHUGLQJV� HLQH
3URJUDPPLHUXQJ�]�%��LQ�&���PLW�HLQHU�DQJHNRSSHOWHQ�9LVXDOLVLHUXQJ�



7KRPDV�026,0$11

��

� *HRPXOWLPHGLD�¤�HLQH�&KDQFH�I�U�GLH�*HRJUDSKLH�
'LH�:DKUQHKPXQJVJHZRKQKHLWHQ�VLQG�OlQJVW�PXOWLPHGLDO�JHZRUGHQ��,PPHU�PHKU
,QIRUPDWLRQHQ� XQG�:LVVHQ� ZHUGHQ� RQOLQH� ]XU� 9HUI�JXQJ� JHVWHOOW� XQG� LP�:HE
JHVXFKW��'LH�)LQDQ]LHUXQJ�QDFK�ZLH�YRU�JHVFKlW]WHU�DQVSUXFKVYROOHU�3ULQWSXEOLND�
WLRQHQ�ZLUG�LPPHU�VFKZLHULJHU��6FKRQ�GLHV�]HLJW��GDVV�PXOWLPHGLDOH�3UlVHQWDWLRQHQ
DXFK�LQ�GHU�*HRJUDSKLH�LPPHU�PHKU�]X�HLQHP�0XVV�ZHUGHQ��$XFK�YHUVFKLHGHQH
DQGHUH�(QWZLFNOXQJHQ�ZHLVHQ�LQ�GLHVH�5LFKWXQJ��'LH�9LVXDOLVLHUXQJVLQVWUXPHQWH
ZHUGHQ�LPPHU�EHQXW]HUIUHXQGOLFKHU�XQG�ELHWHQ�KHXWH�YLHOIlOWLJH�0|JOLFKNHLWHQ�]XU
'DUVWHOOXQJ� GHU� /DQGVFKDIW� LQ� DOO� LKUHQ� )DFHWWHQ�� .DUWHQW\SLVFKH� ,QIRUPDWLRQHQ
O|VHQ�VLFK�YRQ�GHU�³WUDGLWLRQHOOHQ¦�.DUWH�

0XOWLPHGLD�ELHWHW�I�U�HLQH�XPVHW]XQJVRULHQWLHUWH�'LV]LSOLQ�ZLH�GLH�*HRJUDSKLH
JUR�H�&KDQFHQ�
¤ 'LH�YLHOIlOWLJHQ�$VSHNWH�XQG�=XVDPPHQKlQJH�YLHOHU�JHRJUDSKLVFKHU�3UREOHPH

ODVVHQ� VLFK� PXOWLPHGLDO� DWWUDNWLYHU� GDUVWHOOHQ�� 'LHV� JLOW� PLQGHVWHQV� I�U� GHQ
5HJHOIDOO��LQ�GHP�GLH�ILQDQ]LHOOHQ�0LWWHO�I�U�HLQH�YLVXHOO�KRFKZHUWLJ�DXVJHVWDWWHWH
3ULQWSXEOLNDWLRQ�QLFKW�]XU�9HUI�JXQJ�VWHKHQ�

¤ %HL�GHU�'DUVWHOOXQJ�YRQ�5DXP�XQG�=HLW�ELHWHW�0XOWLPHGLD�YLHO�PHKU�0|JOLFK�
NHLWHQ��ZHOFKH�GLH�*UHQ]HQ�YRQ�3ULQWSXEOLNDWLRQHQ�ZLUNOLFK�VSUHQJHQ�

¤ 3UR]HVVH�ODVVHQ�VLFK�PXOWLPHGLDO�YLHO�DQVFKDXOLFKHU�GDUVWHOOHQ�
¤ 0XOWLPHGLDOH�.DUWHQ�HUZHLWHUQ�GLH�0|JOLFKNHLWHQ�GHU�'DUVWHOOXQJ� UlXPOLFKHU

3KlQRPHQH�VWDUN��%HVRQGHUV�DXFK�GLH�/DQGHVNXQGH�PXVV�GLHVH�&KDQFH�QXW]HQ�
¤ (V�HQWVWHKW�HLQ�0HKUZHUW� I�U�GDV�/HUQHQ�XQG�GDV�=LHOSXEOLNXP� OlVVW� VLFK�HU�

ZHLWHUQ�
'LH�+HUVWHOOXQJ�PXOWLPHGLDOHU�3URGXNWH�VWHKW�DEHU�DXFK�LQ�HLQHP�6SDQQXQJVIHOG
YLHOIlOWLJHU�$QIRUGHUXQJHQ��0XOWLPHGLD�LVW�GLGDNWLVFK��WHFKQLVFK�XQG�JHVWDOWHULVFK
DQVSUXFKVYROO� XQG� YHUODQJW� LPPHU� KRKHQ� WHFKQLVFKHQ� XQG� ]HLWOLFKHQ� $XIZDQG�
'DUDXV�HUJHEHQ�VLFK�.RQIOLNWH�

$XI�GHU�6HLWH�GHU�)RUVFKXQJ�ZHUGHQ�HKHU�6WDQGDUGSXEOLNDWLRQHQ��3ULQW��XQG�RGHU
2QOLQH��QDFK�GDUVWHOOHULVFK�QLFKW�EHVRQGHUV�DWWUDNWLYHU�LQWHUQDWLRQDOHU�1RUP�HUZDU�
WHW��:LVVHQVWUDQVIHU��I�U�GHQ�VLFK�0XOWLPHGLD�EHVRQGHUV�HLJQHW��ZLUG�]ZDU�JHUQH
JHVHKHQ��DEHU�LP�8QLYHUVLWlWVXPIHOG�ZHQLJ�³KRQRULHUW¦��'LH�RULJLQDOH�3XEOLNDWLRQ
YRQ�)RUVFKXQJVHUJHEQLVVHQ�HQWZLFNHOW�VLFK�LQ�DEVHKEDUHU�=XNXQIW�VLFKHU�QLFKW�]XU
NRPSOHWWHQ� 0XOWLPHGLDSUlVHQWDWLRQ�� 0XOWLPHGLDOH� .RPSRQHQWHQ� ZHUGHQ� DEHU
KRIIHQWOLFK�LQ�GHU�*HRJUDSKLH�]X�HLQHP�XQYHU]LFKWEDUHQ�%HVWDQGWHLO�

,Q�GHU�JHRJUDSKLVFKHQ�$XVELOGXQJ�VWHKW�GLH�6FKXOXQJ�PHGLDOHU�XQG�PXOWLPH�
GLDOHU�.RPSHWHQ]HQ�LQ�.RQNXUUHQ]�PLW�GHU�)DFKDXVELOGXQJ��+LHU�JLOW�HV�VLFKHU��GDV
DQJHPHVVHQH�0D��]X�ILQGHQ�XQG�YRU�DOOHP�GLH�PXOWLPHGLDOH�6WXIH�DOV�RSWLRQDOHV
0RGXO�DQ]XELHWHQ��'LH�]XN�QIWLJHQ�*HRJUDSKLQQHQ�XQG�*HRJUDSKHQ�VROOWHQ�]XU
6WlUNXQJ�GHV�)DFKSURILOV�XQG�LKUHU�.RQNXUUHQ]IlKLJNHLW�DXI�MHGHQ�)DOO��EHU�PHKU
0HGLHQNRPSHWHQ]HQ�YHUI�JHQ�P�VVHQ�DOV�GLH�$EVROYHQWHQ�YLHOHU�DQGHUHU�)lFKHU�
'LHVH�.RPSHWHQ]�OlVVW�VLFK�PLW�PXOWLPHGLDOHU�3UD[LV�DP�EHVWHQ�HUZHUEHQ��ZHLO�VLFK
DXV�GHP�=XVDPPHQZLUNHQ�GHU�YHUVFKLHGHQHQ�0HGLHQ�DXFK�YLHO��EHU�GLH�HLQ]HOQHQ
0HGLHQ�OHUQHQ�OlVVW�

$Q�GHQ�YLHOIlOWLJHQ�$UEHLWVRUWHQ�YRQ�*HRJUDSKHQ�XQG�*HRJUDSKLQQHQ�ZLUG�HV
EHVRQGHUH�6WHOOHQ�I�U�0XOWLPHGLDDXIJDEHQ�DX�HUKDOE�GHU�SURIHVVLRQHOOHQ�0XOWLPH�
GLDSURGXNWLRQ�QXU�VHKU�EHJUHQ]W�JHEHQ��'LH�HLJHQH�(UVWHOOXQJ�YRQ�PXOWLPHGLDOHQ
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3UlVHQWDWLRQHQ�XQG�3URGXNWHQ�ZLUG�GDPLW�YRU�DOOHP�LQ�NOHLQHUHQ�%HWULHEHQ�]X�HLQHU
7lWLJNHLW�QHEVW�DQGHUQ��'LH�*HRJUDSKLH�KDW�HLQH�ODQJH�7UDGLWLRQ�GHU�DQVFKDXOLFKHQ
'DUVWHOOXQJ�XQG�9HUPLWWOXQJ�IDFKZLVVHQVFKDIWOLFKHU�,QKDOWH��9LHOH�%HLVSLHOH�XQG
DXFK�GLH�%HLWUlJH�LQ�GLHVHP�+HIW�]HLJHQ��GDVV�GLH�*HRJUDSKLH�GDV�3RWHQ]LDO�EHVLW]W�
GLHVH�7UDGLWLRQ�LP�PXOWLPHGLDOHQ�%HUHLFK�IRUW]XVHW]HQ�XQG�GLHVH�&KDQFH�DXFK�]X
QXW]HQ�

/LWHUDWXU�XQG�]LWLHUWH�0XOWLPHGLDSUlVHQWDWLRQHQ
$1'(5621��-���-��&$55,¹5(��3��3,75(�X��-��/(�6$11�������$�3URWRW\SH�,QWHUQHW�6FKRRO�$WODV�IRU�4XHEHF�

&DQDGD��,Q��%XOO��RI�WKH�6RFLHW\�RI�&DUWRJUDSKHUV�������6���¤���
%$&.+$86��-��X��7��026,0$11�������.LHVDEEDX�VFKDIIW�HLQH�QHXH�/DQGVFKDIW��*HVFKLFKWH��.RQIOLNWH

XQG�)ROJHQXW]XQJ�HLQHV�5RKVWRIIJHZLQQXQJVJHELHWHV�DQ�GHU�0LWWHOZHVHU��&'�520��+DQQRYHU��� 
*HRV\QWKHVLV�0XOWLPHGLD��0���

%$8(5��:��������0XOWLPHGLD�LQ�GHU�6FKXOH"�3RWHQ]LDOH��*HIDKUHQ��+HUDXVIRUGHUXQJHQ��,Q��:HUNVWDWW
0XOWLPHGLD��&KDQFHQ�YRQ�0XOWLPHGLD�XQG�,QWHUQHW�LP�8QWHUULFKW��KUVJ��Y��9HUEDQG�GHU�6FKXOEXFK�
YHUODJH�H�9��)UDQNIXUW�DP�0DLQ��6����¤���

%(<(5��8��X��'��+(,6(�������'LJLWDOLVLHUXQJ��9LVXDOLVLHUXQJ�XQG�3UlVHQWDWLRQ�GHU�3DPSD�YRQ�1D]FD�
ZZZ�KWZ�GUHVGHQ�GH�QD]FD�GLSORPDUEHLWHQ�%H\HU�+HLVH�LQGH[�KWPO���OHW]WHU�=XJULII��������������

%,6&+2))��'��8��3��*$)).$�������$WODV�XQG�,QWHUQHW��3HU�0DXVNOLFN�GXUFK�GLH�%D\HULVFKHQ�$OSHQ��,Q�
3UD[LV�*HRJUDSKLH�����+�������¤���

%5$81�� 7�� ������ 0XOWLPHGLDOH� %RGHQHURVLRQVNDUWHQ�� +DQQRYHU�� ZZZ�SK\JHR�XQL�KDQQR�
YHU�GH�ERGHQHURVLRQ�KWGRFV���OHW]WHU�=XJULII��������������

%5816��%��8��3��*$-(:6.,�������0XOWLPHGLDOHV�/HUQHQ�LP�1HW]��/HLWIDGHQ�I�U�(QWVFKHLGHU�XQG�3ODQHU�
%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�

%81'(6$07�)h5�/$1'(67232*5$3+,(��+UVJ���������$WODV�GHU�6FKZHL]��9HUVLRQ������'9'��:DEHUQ�
%8=,(.��*���'��'5$16&+�X��:��'��5$6(��+UVJ���������'\QDPLVFKH�9LVXDOLVLHUXQJ��*UXQGODJHQ�XQG

$QZHQGXQJVEHLVSLHOH�I�U�NDUWRJUDSKLVFKH�$QLPDWLRQHQ��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�
%8=,1��5��������0XOWLPHGLD�.DUWRJUDSKLH��(LQH�8QWHUVXFKXQJ�]XU�1XW]HURULHQWLHUXQJ�NDUWRPHGLDOHU

$WODQWHQ��2VQDEU�FN�
&$57:5,*+7��:���0�3��3(7(5621� X�� *��*$571(5� �+UVJ��� ������0XOWLPHGLD� &DUWRJUDSK\�� %HUOLQ�

+HLGHOEHUJ�
&+$30$1��1��X��-��&+$30$1�������'LJLWDO�0XOWLPHGLD��&KLFKHVWHU�
&25'(//��1��R�-���:HLGHZLUWVFKDIW�LP�6�GVFKZDU]ZDOG��ZZZ�ZHEJHR�GH���OHW]WHU�=XJULII�������������

� �:HEJHR�/HUQPRGXO��
&251(//� 81,9(56,7<� �+UVJ��� ������ 6UL� /DQND� 7VXQDPL� 5HVHDUFK�� KWWS���SRODUEHDU�FVV�� FRU�

QHOO�HGX�VULODQND���OHW]WHU�=XJULII��������������
&5$03721��-�:��������,QWHUDFWLYLW\�7\SHV�LQ�*HRJUDSKLF�9LVXDOL]DWLRQ��,Q��&DUWRJUDSK\�DQG�*HRJUD�

SKLF�,QIRUPDWLRQ�6FLHQFH�������6����¤���
',&.0$11��)��������:HEPDSSLQJ��7HLO�,���.DUWHQSUlVHQWDWLRQ�LP�:RUOG�:LGH�:HE��,Q��*HRJUDSKLVFKH

5XQGVFKDX�����+�����6����¤���
',&.0$11��)��������:HEPDSSLQJ��7HLO�,,���.DUWHQHQWZXUI�PLW�GHP�:RUOG�:LGH�:HE��,Q��*HRJUDSKL�

VFKH�5XQGVFKDX�����+�����6����¤���
',&.0$11��)��������:HE�0DSSLQJ�XQG�:HE�*,6��%UDXQVFKZHLJ��� �&RPSDVV��'DV�*HRJUDSKLVFKH

6HPLQDU��
'8770$11��5���+UVJ���������)|KU��)|KUOLHEHQ�DXFK�6LH�VLFK���ZZZ�IRHKUOLHEHQ�GH�LQ�GH[�SKS���OHW]WHU

=XJULII��������������
)5$7(5�� +�� �+UVJ��� ������:HWWHU� XQG� .OLPD�� 'DV� 6SLHO� GHU� (OHPHQWH� ¤� $WPRVSKlULVFKH� 3UR]HVVH

YHUVWHKHQ�XQG�GHXWHQ��,QWHUDNWLYHV�:LVVHQ�DXI�&'�520��%HUOLQ�+HLGHOEHUJ�
)5(81'6&+8+��6�0��X��:��+(//(9,.�������0XOWLPHGLD�7HFKQRORJ\�LQ�&DUWRJUDSK\�DQG�*HRJUDSKLF

(GXFDWLRQ�� ,Q��0XOWLPHGLD� &DUWRJUDSK\�� KUVJ�� Y��:�� &$57:5,*+7� HW� DO�� %HUOLQ�� +HLGHOEHUJ�� 6�
���¤����

+(550$1��&��X��+��$6&+(�������:HE�0DSSLQJ����5DXPEH]RJHQH�,QIRUPDWLRQ�XQG�.RPPXQLNDWLRQ�LP
,QWHUQHW��+HLGHOEHUJ�

+2))0$11��%��������0HGLHQSlGDJRJLN��0�QFKHQ��:LHQ��=�ULFK�
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+8%(5��6���5��6,(%(5�X��$��:,3)�������0XOWLPHGLD�LQ�GHU�*HELUJVNDUWRJUDSKLH�¤��'�$QZHQGXQJHQ�DXV
GHP�$WODV�GHU�6FKZHL]�LQWHUDNWLY��,Q��.DUWRJUDSKLVFKH�1DFKULFKWHQ�������6�����¤����

+851,��/���+�5��%b5�X��5��6,(%(5�������7KH�$WODV�RI�6ZLW]HUODQG�DV�DQ�,QWHUDFWLYH�0XOWLPHGLD�$WODV
,QIRUPDWLRQ�6\VWHP��,Q��0XOWLPHGLD�&DUWRJUDSK\��KUVJ��Y��:��&$57:5,*+7�X�D��%HUOLQ��+HLGHOEHUJ�
6����¤����

+851,��/���%�� -(11<��$��7(55,%,/,1,� X�D�� ������*HRZDUQ��(LQ� ,QWHUQHW�EDVLHUWHV�0XOWLPHGLD�$WODV�
,QIRUPDWLRQVV\VWHP�I�U�YXONDQRORJLVFKH�$QZHQGXQJHQ��,Q��.DUWRJUDSKLVFKH�1DFKULFKWHQ�������6�
��¤���

,167,787� )h5�'(1�:,66(16&+$)7/,&+(1�),/0� �+UVJ��� ������:DOG� LQWHUDNWLY��gNRV\VWHPIRUVFKXQJ
:DOG��*|WWLQJHQ�

,167,787�)h5�0(7(252/2*,(�81'�)(51(5.81'81*�'(5�81,9(56,7b7�%$6(/��+UVJ���R�-���1XPHULFDO
:HDWKHU�3UHGLFWLRQ��ZZZ�PHWHREOXH�FK���OHW]WHU�=XJULII��������������

,66,1*��/��-��X��3��./,06$��+UVJ���������,QIRUPDWLRQ�XQG�/HUQHQ�PLW�0XOWLPHGLD��:HLQKHLP�
-2%67��0���������'�0XOWLPHGLD�3UHVHQWDWLRQV�¤�,QWHJUDWLQJ�5HPRWH�6HQVLQJ��3KRWRJUDPPHWULF�0RGHO�

OLQJ�DQG�&DUWRJUDSKLF�9LVXDOLVDWLRQ��ZZZ�LVSUV�RUJ�LVWDQEXO�����FRPP���SDSHUV�����SGI�� �OHW]WHU
=XJULII�������������

.bb%��$���<��,6$.2:6.,��)��3$8/�X�D��������*OD]LDOH�XQG�SHULJOD]LDOH�3UR]HVVH��9RQ�GHU�VWDWLVFKHQ�]XU
G\QDPLVFKHQ�9LVXDOLVLHUXQJ��,Q��.DUWRJUDSKLVFKH�1DFKULFKWHQ�������6�����¤����

.$/7��$�� ������$GLDEDWLVFKH�3UR]HVVH��ZZZ�ZHEJHR�GH�� �OHW]WHU�=XJULII�� ������������� � �:HEJHR�
/HUQPRGXO��

.,0��(��.��X��7��026,0$11�������'HU�:DOG�LP�5HJLRQDOSDUN�6LHUUD�(VSXQD��*HVFKLFKWH��3UREOHPH�XQG
(UIROJH�HLQHU�$XIIRUVWXQJ�LP�0HGLWHUUDQUDXP��&'�520��+DQQRYHU��� �*HRV\QWKHVLV�0XOWLPHGLD
0���

.5$$.�0�-��������&DUWRJUDSK\�DQG�WKH�8VH�RI�$QLPDWLRQ��,Q��0XOWLPHGLD�&DUWRJUDSK\��KUVJ��Y��:�
&$57:5,*+7�HW�DO��%HUOLQ��+HLGHOEHUJ��6�����¤����

.h&+/,��&��X��0��678%(5�������:DOG�XQG�JHVHOOVFKDIWOLFKHU�:DQGHO�¤�(UIDKUXQJHQ�DXV�GHQ�6FKZHL]HU
$OSHQ�XQG�DXV�%HUJUHJLRQHQ�LQ�/lQGHUQ�GHV�6�GHQV��&'�520��%HUQ��%XQGHVDPW�I�U�8PZHOW��:DOG
XQG�/DQGVFKDIW��

/(0$<��*���.RRUG���������$WODV�GX�4XHEHF�HW�GH�VHV�UpJLRQV��ZZZ�DWODVGXTXHEHF�TF�FD���OHW]WHU�=XJULII�
������������
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7+8(5.2:��'��X��0��0(5.�������9LUWXHOOH�([NXUVLRQ�'DU��� �:HEJHR�*HRJUDSKLH�2QOLQH� OHUQHQ�

ZZZ�ZHEJHR�GH���OHW]WHU�=XJULII��������������
=,3)��$��X��-��6752%/��+UVJ���������*HRLQIRUPDWLRQ�PRELO��+HLGHOEHUJ�


