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� 6DIHW\�LQVWUXFWLRQV
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&RQYHUWHU�0RGXOH�,QVWDOODWLRQ�LQ�8VHU�GHILQHG�&DELQHW�
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� &DELQHW�GHVLJQ
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6LFKHUKHLWVYRUVFKULIWHQ

Übersicht 'LHVHV�.DSLWHO�HQWKlOW�GLH�6LFKHUKHLWVYRUVFKULIWHQ��GLH�EHL�,QVWDOODWLRQ��
%HWULHE�XQG�:DUWXQJ�GHV�$&6�$&&�$&3�����EHIROJW�ZHUGHQ�P�VVHQ��
%HL�1LFKWEHDFKWXQJ�GLHVHU�9RUVFKULIWHQ�NDQQ�HV�]X�9HUOHW]XQJHQ��DXFK�
PLW�W|GOLFKHQ�)ROJHQ��RGHU�]X�6FKlGHQ�DQ�)UHTXHQ]XPULFKWHU��0RWRU�
XQG�$UEHLWVPDVFKLQH�NRPPHQ��9RU�$XVI�KUXQJ�LUJHQGZHOFKHU�
$UEHLWHQ�DP�RGHU�PLW�GHP�*HUlW�P�VVHQ�GLH�LQ�GLHVHP�.DSLWHO�
HQWKDOWHQHQ�,QIRUPDWLRQHQ�JHOHVHQ�ZHUGHQ�

,P�+DQGEXFK�ZHUGHQ�IROJHQGH�6\PEROH�YHUZHQGHW�

9256,&+7� 6ROO�DXI�HLQHQ�EHVWLPPWHQ�6DFKYHUKDOW�EHVRQGHUH�$XIPHUNVDPNHLW�
OHQNHQ�

+LQZHLV� *LEW�]XVlW]OLFKH�,QIRUPDWLRQHQ�RGHU�ZHLVW�DXI�ZHLWHUH�,QIRUPDWLRQHQ�
KLQ��GLH�]X�GLHVHP�7KHPD�HUKlOWOLFK�VLQG��

:$5181*�YRU�+RFKVSDQQXQJVJHIDKU��'LHVHV�6\PERO�ZDUQW�YRU�
+RFKVSDQQXQJHQ��GLH�]X�9HUOHW]XQJHQ�YRQ�3HUVRQHQ�XQG�RGHU�
6FKlGHQ�DQ�*HUlWHQ�I�KUHQ�N|QQHQ��'HU�7H[W�QHEHQ�GLHVHP�6\PERO�
EHVFKUHLEW�0|JOLFKNHLWHQ�]XU�9HUPHLGXQJ�GLHVHU�*HIDKU�

$OOJHPHLQH�:$5181*��'LHVHV�6\PERO�ZDUQW�YRU�QLFKWHOHNWULVFKHQ�
*HIDKUHQ��GLH�]X�9HUOHW]XQJHQ�YRQ�3HUVRQHQ�XQG�RGHU�6FKlGHQ�DQ�
*HUlWHQ�I�KUHQ�N|QQHQ��'HU�7H[W�QHEHQ�GLHVHP�6\PERO�EHVFKUHLEW�
0|JOLFKNHLWHQ�]XU�9HUPHLGXQJ�GLHVHU�*HIDKU�

:$5181*�YRU�HOHNWURVWDWLVFKHU�(QWODGXQJ��'LHVHV�6\PERO�
ZDUQW�YRU�HOHNWURVWDWLVFKHQ�(QWODGXQJHQ��GLH�]X�6FKlGHQ�DQ�
*HUlWHQ�I�KUHQ�N|QQHQ��'HU�7H[W�QHEHQ�GLHVHP�6\PERO�EHVFKUHLEW�
0|JOLFKNHLWHQ�]XU�9HUPHLGXQJ�GLHVHU�*HIDKU�



6LFKHUKHLWVYRUVFKULIWHQ

LY $&[� �$&6�$&&$&3���������������������������������$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

6LFKHUKHLW�EHL�
,QVWDOODWLRQ�XQG�
:DUWXQJ

'LHVH�6LFKHUKHLWVYRUVFKULIWHQ�VLQG�I�U�DOOH�$UEHLWHQ�DP�$&[�����
EHVWLPPW��1LFKWEHDFKWXQJ�NDQQ�]X�VFKZHUHQ�9HUOHW]XQJHQ�RGHU�
W|GOLFKHQ�8QIlOOHQ�I�KUHQ�

:$5181*��$OOH�HOHNWULVFKHQ�,QVWDOODWLRQV��XQG�:DUWXQJVDUEHLWHQ�
DP�$&[�����VLQG�YRQ�TXDOLIL]LHUWHQ�(OHNWULNHUQ�GXUFK]XI�KUHQ�

9HUVXFKHQ�6LH�DXI�NHLQHQ�)DOO��$UEHLWHQ�DQ�HLQHP�XQWHU�6SDQQXQJ�
VWHKHQGHQ�$&[�����YRU]XQHKPHQ��:DUWHQ�6LH�QDFK�GHP�$XVVFKDOWHQ�
GHU�6SDQQXQJVYHUVRUJXQJ�VWHWV���0LQXWHQ��ELV�GLH�=ZLVFKHQNUHLV�
NRQGHQVDWRUHQ�HQWODGHQ�VLQG��EHJLQQHQ�6LH�HUVW�GDQDFK�PLW�$UEHLWHQ�
DP�8PULFKWHU��GHP�0RWRU�RGHU�GHP�0RWRUNDEHO��'LH�6SDQQXQJ�
]ZLVFKHQ�MHGHU�(LQJDQJVNOHPPH��8���9���:���XQG�(UGH�PXVV�PLW�
HLQHP�0XOWLPHWHU��,QQHQZLGHUVWDQG�PLQGHVWHQV�� 0W��JHPHVVHQ�
ZHUGHQ��XP�VLFKHU�]X�JHKHQ��GDVV�VLFK�GHU�)UHTXHQ]XPULFKWHU�YRU�
%HJLQQ�GHU�$UEHLWHQ�HQWODGHQ�KDW�

9RU�,VRODWLRQVSU�IXQJHQ�P�VVHQ�GLH�.DEHODQVFKO�VVH�GHV�$&[�����
DEJHNOHPPW�ZHUGHQ��

$Q�GHQ�0RWRUNDEHODQVFKO�VVHQ�GHV�$&[�����OLHJHQ��XQDEKlQJLJ�YRP�
0RWRUEHWULHE��OHEHQVJHIlKUOLFK�KRKH�6SDQQXQJHQ�DQ��9RU�$UEHLWHQ�DP�
0RWRUNDEHO�PXVV�GLH�6SDQQXQJVYHUVRUJXQJ�DEJHVFKDOWHW�ZHUGHQ��

'LH�%UHPV�6WHXHUDQVFKO�VVH��8'&���8'&���5��XQG�5��$QVFKO�VVH��
VWHKHQ�XQWHU�OHEHQVJHIlKUOLFK�KRKHU�*OHLFKVSDQQXQJ���EHU�����9��

,QQHUKDOE�GHV�$&[�����N|QQHQ�JHIlKUOLFKH�)UHPGVSDQQXQJHQ�YRQ�
H[WHUQHQ�6WHXHUNUHLVHQ�H[LVWLHUHQ��DXFK�ZHQQ�GHU�$&[�����
HLQJDQJVVHLWLJ�DEJHVFKDOWHW�LVW��$Q�GHQ�6WHXHUNDEHOQ�G�UIHQ�NHLQH�
$UEHLWHQ�YRUJHQRPPHQ�ZHUGHQ��VRODQJH�DP�)UHTXHQ]XPULFKWHU�RGHU�
DQ�GHQ�H[WHUQHQ�6WHXHUVWURPNUHLVHQ�6SDQQXQJ�DQOLHJW��*HKHQ�6LH�EHL�
$UEHLWHQ�DP�*HUlW�PLW�GHU�HUIRUGHUOLFKHQ�9RUVLFKW�YRU��

1HW]DQVFKOXVV %HL�*HUlWHQ�GHU�%DXUHLKH�$&[�����LVW�HLQ�1HW]WUHQQVFKDOWHU�LQ�GHU�
(LQVSHLVXQJ�HLQ]XEDXHQ��'DPLW�N|QQHQ�GLH�HOHNWULVFKHQ�7HLOH�GHV�
*HUlWV�EHL�,QVWDOODWLRQV��XQG�:DUWXQJVDUEHLWHQ�YRP�VSHLVHQGHQ�1HW]�
JHWUHQQW�ZHUGHQ��'HU�1HW]WUHQQVFKDOWHU�PXVV�EHL�,QVWDOODWLRQV��XQG�
:DUWXQJVDUEHLWHQ�LQ�GHU�3RVLWLRQ��2))(1��YHUULHJHOW�VHLQ�

8P�GHQ�(XURSlLVFKHQ�1RUPHQ�]X�HQWVSUHFKHQ��PXVV�GHU�1HW]WUHQQ�
VFKDOWHU�YRP�7\S�6LFKHUXQJVODVWWUHQQVFKDOWHU�JHPl��(1���������
.ODVVH�%�VHLQ�RGHU�YRP�7\S�6LFKHUXQJVODVWWUHQQVFKDOWHU�PLW�
YRUHLOHQGHP�+LOIVNRQWDNW��GHU�EHZLUNW��GDVV�HLQ�6FKDOWHU�GHQ�/DVW�
VWURPNUHLV�XQWHUEULFKW��EHYRU�GLH�+DXSWNRQWDNWH�GHV�6LFKHUXQJV�
ODVWWUHQQVFKDOWHUV�|IIQHQ�



6LFKHUKHLWVYRUVFKULIWHQ

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU������������������������������������$&[� �$&6�$&&�$&3 Y

:LUG�HLQ�$&[�����PLW�LQWHJULHUWHP�(09�1HW]ILOWHU��.HQQ]DKO���LP�
7\SHQVFKO�VVHO�EHL�(09�)LOWHUQ��DQ�HLQ�XQJHHUGHWHV�1HW]��HLQ�
XQJHHUGHWHV�RGHU�KRFKRKPLJ��PLW�PHKU�DOV����2KP��JHHUGHWHV�1HW]��
DQJHVFKORVVHQ��ZLUG�GDV�1HW]��EHU�GLH�(09�)LOWHUNRQGHQVDWRUHQ�GHV�
$&[�����DQ�(UGSRWHQWLDO�JHOHJW��'LHV�EHGHXWHW�/HEHQVJHIDKU�RGHU�
NDQQ�6FKlGHQ�DP�*HUlW�]XU�)ROJH�KDEHQ�NDQQ��'HVKDOE�VLQG�YRU�GHP�
$QVFKOXVV�GHV�$&[�����DQ�HLQ�QLFKWJHHUGHWHV�1HW]�GLH�(09�
)LOWHUNRQGHQVDWRUHQ�DE]XNOHPPHQ��$XVI�KUOLFKH�$QZHLVXQJHQ�KLHU]X�
VLQG�EHL�GHU�|UWOLFKHQ�$%%�1LHGHUODVVXQJ�]X�HUKDOWHQ�

'HU�0RWRU�GDUI�QLFKW�PLW�GHP�1HW]WUHQQVFKDOWHU�HLQ��XQG�DXVJHVFKDOWHW�
ZHUGHQ��VWDWWGHVVHQ�VLQG�GLH�� ��XQG� ��7DVWHQ�DXI�GHP�6WHXHUSXOW�
RGHU�6WHXHUEHIHKOH��EHU�GLH�(�$�/HLWHUSODWWH�YRQ�*HUlWHQ�GHU�%DXUHLKH�
$&[�����]X�YHUZHQGHQ��'LH�*OHLFKVWURP�.RQGHQVDWRUHQ�GHV�$&[�����
�G�K��,QEHWULHEQDKPH�GXUFK�$QOHJHQ�YRQ�1HW]VSDQQXQJ��G�UIHQ�
LQQHUKDOE�YRQ�]HKQ�0LQXWHQ�PD[LPDO�I�QI�0DO�JHODGHQ�ZHUGHQ�

:$5181*��$XI�NHLQHQ�)DOO�1HW]NDEHO�DQ�GHQ�$&[�����$XVJDQJ�
DQVFKOLH�HQ��0XVV�KlXILJ�HLQ�%\SDVV�YHUZHQGHW�ZHUGHQ��P�VVHQ�
PHFKDQLVFK�JHNRSSHOWH�6FKDOWHU�RGHU�6FK�W]H�YHUZHQGHW�ZHUGHQ��
)DOOV�1HW]VSDQQXQJ�DQ�GHQ�$XVJDQJ�DQJHOHJW�ZLUG��NDQQ�GLHV�]X�
GDXHUKDIWHU�6FKlGLJXQJ�GHV�*HUlWV�I�KUHQ�

*HUlWHQ�GHU�%DXUHLKH�$&[�����VROOWH�NHLQH�6SDQQXQJ�]XJHI�KUW�
ZHUGHQ��GLH�DX�HUKDOE�GHU�PD[LPDOHQ�(LQJDQJVVSDQQXQJ�OLHJW��GD�
DQGHUHQIDOOV�GDXHUKDIWH�6FKlGHQ�YHUXUVDFKW�ZHUGHQ�N|QQHQ��

(UGVFKOXVV�
6FKXW]IXQNWLRQ

'HU�$&[�����LVW�PLW�HLQHU�LQWHUQHQ�(UGVFKOXVV�6FKXW]IXQNWLRQ�
DXVJHVWDWWHW��GLH�GDV�*HUlW�JHJHQ�(UGVFKO�VVH�LP�8PULFKWHU��LP�0RWRU�
XQG�LQ�GHQ�0RWRUNDEHOQ�VFK�W]W��6LH�GLHQW�QLFKW�DOV�3HUVRQHQ��E]Z��
hEHUKLW]XQJVVFKXW]��'LH�(UGVFKOXVV�6FKXW]IXQNWLRQ�GHV�$&6�$&3�����
NDQQ�PLW�GHP�3DUDPHWHU��������$&&���������DXVVHU�%HWULHE�JHVHW]W�
ZHUGHQ�

'HU�(09�)LOWHU�GHV�$&[�����HQWKlOW�.RQGHQVDWRUHQ��GLH�]ZLVFKHQ�
+DXSWVWURPNUHLV�XQG�*HKlXVH�JHVFKDOWHW�VLQG��'LHVH�.RQGHQVDWRUHQ�
HUK|KHQ�GHQ�$EOHLWVWURP��EHU�GHQ�3(�/HLWHU�]XU�6SHLVXQJ�XQG�N|QQHQ�
X�8��]XU�$XVO|VXQJ�GHV�(UGVFKOXVV�6FKXW]HV�I�KUHQ��

1RW�$XV�
9RUULFKWXQJHQ

-HGH�%HGLHQVWDWLRQ�XQG�DQGHUH�6WHXHUHLQULFKWXQJHQ���EHU�GLH�XQWHU�
8PVWlQGHQ�HLQ�1RW�+DOW�HLQJHOHLWHW�ZHUGHQ�PXVV��P�VVHQ�PLW�HLQHU�
1RW�$XV�9RUULFKWXQJ�DXVJHVWDWWHW�ZHUGHQ��'XUFK�'U�FNHQ�GHU� ��
7DVWH�DXI�GHU�$&[�����6WHXHUWDIHO�ZLUG�NHLQ�1RW�+DOW�GHV�0RWRUV�
HLQJHOHLWHW��XQG�GHU�$QWULHE�ZLUG�QLFKW�YRP�1HW]�DEJHNRSSHOW��
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YL $&[� �$&6�$&&$&3���������������������������������$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

0RWRUDQVFKO�VVH :$5181*��'HU�%HWULHE�LVW�QLFKW�]XOlVVLJ��ZHQQ�GLH�1HQQVSDQQXQJ�
GHV�0RWRUV�ZHQLJHU�DOV�GHU�+lOIWH��$&3������IDFK��GHU�1HQQHLQJDQJV�
VSDQQXQJ�GHV�$&[�����HQWVSULFKW�RGHU�GHU�1HQQVWURP�GHV�0RWRUV�
ZHQLJHU�DOV�����GHV�1HQQ�$XVJDQJVWURPHV�GHV�$&[�����EHWUlJW�

:LH�DOOH�)UHTXHQ]XPULFKWHU��ZHOFKH�GLH�PRGHUQVWH�,*%7��:HFKVHO�
ULFKWHUWHFKQRORJLH�EHQXW]HQ��HUUHLFKW�GHU�$&[�����$XVJDQJ���XQDE�
KlQJLJ�YRQ�GHU�$XVJDQJVIUHTXHQ]��6SDQQXQJVVSLW]HQ�YRQ�XQJHIlKU�
�����PDO�GHU�9HUVRUJXQJVVSDQQXQJ�PLW�HLQHU�VHKU�NXU]HQ�$QVWLHJV]HLW�

'LH�6SDQQXQJVVSLW]HQ�N|QQHQ��DEKlQJLJ�YRQ�GHQ�(LJHQVFKDIWHQ�GHV�
0RWRUNDEHOV��DQ�GHQ�0RWRUNOHPPHQ�IDVW�GRSSHOW�VR�KRFK�VHLQ��'LHV�
ZLHGHUXP�NDQQ�HLQH�]XVlW]OLFKH�%HODVWXQJ�I�U�GLH�0RWRULVRODWLRQ�GDU�
VWHOOHQ��'HU�0RWRUKHUVWHOOHU�VROOWH�EH]�JOLFK�GHV�$XIEDXV�GHU�0RWRU�
LVRODWLRQ�NRQVXOWLHUW�ZHUGHQ��)DOOV�GHU�0RWRU�GLH�IROJHQGHQ�$QIRUGH�
UXQJHQ�QLFKW�HUI�OOW��NDQQ�VLFK�GLH�/HEHQVGDXHU�GHV�0RWRUV�YHUN�U]HQ�

$QIRUGHUXQJHQ�DQ�
GLH�0RWRULVRODWLRQ

'LH�$QIRUGHUXQJHQ�DQ�GLH�0RWRULVRODWLRQ�EHL�HLQHP�$QWULHE�PLW�
$&6 ����)UHTXHQ]XPULFKWHU�LVW�QDFKVWHKHQG�DQJHJHEHQ�

����������0RWRU�7\S 1HQQVSDQQXQJ�GHV�1HW]HV $QIRUGHUXQJHQ�DQ�GLH�0RWRULVRODWLRQ

$%%�0��0RWRUHQ�PLW�
,(&�*HKlXVH

81� < ����9 6WDQGDUG�,VRODWLRQVV\VWHP

����9�< 81�������9 6WDQGDUG�,VRODWLRQ�XQG�GX�GW�)LOWHU
RGHU
YHUVWlUNWHV�,VRODWLRQVV\VWHP

����9�< 81�������9 9HUVWlUNWHV�,VRODWLRQVV\VWHP�XQG�GX�GW�
)LOWHU

$%%�0��0RWRUHQ�PLW�
1(0$�*HKlXVH

����9�< 81�<�����9 9HUVWlUNWHV�,VRODWLRQVV\VWHP

0RWRUHQ�PLW�
7UlXIHOZLFNOXQJ

81�������9 'DV�0RWRU�,VRODWLRQVV\VWHP�PXVV�
DXVJHOHJW�VHLQ�I�U�Ó//  ������9�

����9�< 81�������9 :HQQ�GDV�0RWRU�,VRODWLRQVV\VWHP�I�U�
Ó//  ������9�EHL�HLQHU�$QVWLHJV]HLW�
YRQ�����mV�DXVJHOHJW�LVW��LVW�NHLQ�GX�GW�
)LOWHU�QRWZHQGLJ��

%HL�(LQVDW]�HLQHV�GX�GW�)LOWHUV�DP�
$XVJDQJ�GHV�$&[������PXVV�GDV�
0RWRU�,VRODWLRQVV\VWHP�I�U�
Ó//  ������9�DXVJHOHJW�VHLQ�

����9�< 81�������9 'DV�0RWRU�,VRODWLRQVV\VWHP�PXVV�
DXVJHOHJW�VHLQ�I�U�Ó//� ������9��$P�
$XVJDQJ�GHV�$&[�����PXVV�HLQ�GX�GW�
)LOWHU�HLQJHVHW]W�ZHUGHQ�

����9�< 81�������9 'DV�0RWRU�,VRODWLRQVV\VWHP�PXVV�
DXVJHOHJW�VHLQ�I�U�Ó//� ������9��$P�
$XVJDQJ�GHV�$&[�����PXVV�HLQ�GX�GW�
)LOWHU�HLQJHVHW]W�ZHUGHQ�

0RWRUHQ�PLW�
)RUPVSXOHQ

81�������9 :HQQ�GDV�0RWRU�,VRODWLRQVV\VWHP�I�U�
Ó//  ������9�EHL�HLQHU�$QVWLHJV]HLW�
YRQ�����mV�DXVJHOHJW�LVW��LVW�NHLQ�GX�GW�
)LOWHU�QRWZHQGLJ��



6LFKHUKHLWVYRUVFKULIWHQ

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU������������������������������������$&[� �$&6�$&&�$&3 YLL

2KQH�)LOWHU :HUWH�YRQ�Ó//�XQG�GX�GW�DOV�)XQNWLRQ�GHU�.DEHOOlQJH��ZHQQ�NHLQ�GX�GW�
)LOWHU�EHQXW]W�ZLUG������

0LW�GX�GW�)LOWHU :HUWH�YRQ�Ó//�XQG�GX�GW�DOV�)XQNWLRQ�GHU�.DEHOOlQJH��ZHQQ�HLQ�GX�GW��
)LOWHU�DP�$XVJDQJ�GHV�$&[�����HLQJHVHW]W�ZLUG���

6\PERO 'HILQLWLRQ

81 1HQQVSDQQXQJ�GHV�1HW]HV

Ó//� 6SLW]HQVSDQQXQJ�3KDVH�JHJHQ�3KDVH�DQ�
GHQ�0RWRUNOHPPHQ

$QVWLHJV]HLW�

W� �����Â�Ó//��GX�GW�

'LH�$QVWLHJV]HLW�LVW�GLH�
bQGHUXQJVJHVFKZLQGLJNHLW�GHU�6SDQQXQJ�
]ZLVFKHQ�3KDVH�XQG�3KDVH�DQ�GHQ�
0RWRUNOHPPHQ��GLH�=HLWVSDQQH��LQ�GHU�GLH�
6SDQQXQJ�YRQ�����DXI�����GHV�JHVDPWHQ�
6SDQQXQJVEHUHLFKHV�VWHLJW��

Ó//�XQG� W�KlQJHQ�YRQ�GHU�.DEHOOlQJH�DE��
(QWQHKPHQ�6LH�GLH�:HUWH�I�U�Ó//�XQG�GX�GW�
DXV�GHQ�IROJHQGHQ�'LDJUDPPHQ�

GX�GW����N9�mV�

Ó//��81

.DEHOOlQJH��P�� ��� ��� ��� ���

�
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���

�

���
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���
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.DEHOOlQJH��P�

GX�GW����N9�mV�

Ó//��81
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YLLL $&[� �$&6�$&&$&3���������������������������������$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

:$5181*��%HLP�(LQVDW]�YRQ�$QODJHQ�GHV�7\SV�$&[�����DUEHLWHQ�
GLH�(OHNWURPRWRUHQ��.UDIW�EHUWUDJXQJVHOHPHQWH�XQG�$UEHLWVPDVFKLQHQ�
LQ�HLQHP�HUZHLWHUWHQ�%HWULHEVEHUHLFK��(V�PXVV�VLFKHUJHVWHOOW�VHLQ��
GDVV�DOOH�%HWULHEVPLWWHO�I�U�GLHVH�%HGLQJXQJHQ�JHHLJQHW�VLQG�

:$5181*��'HU�$&6������PLW�6WDQGDUG�$SSOLNDWLRQVSURJUDPP��
EHVLW]W�PHKUHUH�DXWRPDWLVFKH�4XLWWLHUIXQNWLRQHQ��6LQG�GLHVH�
)XQNWLRQHQ�DXVJHZlKOW��ZLUG�GDV�*HUlW�QDFK�HLQHP�)HKOHU�
]XU�FNJHVHW]W�XQG�DQVFKOLH�HQG�GHU�%HWULHE�ZLHGHU�DXIJHQRPPHQ��
'LHVH�)XQNWLRQHQ�G�UIHQ�QLFKW�HLQJHVWHOOW�ZHUGHQ��ZHQQ�DQGHUH�
(LQULFKWXQJHQ�I�U�HLQHQ�VROFKHQ�%HWULHE�QLFKW�JHHLJQHW�VLQG�RGHU�
JHIlKUOLFKH�6LWXDWLRQHQ�HQWVWHKHQ�N|QQHQ�

:$5181*��:HQQ�HLQH�H[WHUQH�4XHOOH�I�U�GHQ�6WDUWEHIHKO�DXVJHZlKOW�
LVW�XQG�DXI�(,1�VWHKW��VWDUWHW�GHU�$&6������PLW�6WDQGDUG�
$SSOLNDWLRQVSURJUDPP��XQPLWWHOEDU�QDFK�HLQHU�)HKOHU�4XLWWLHUXQJ�

%OLQGOHLVWXQJV�
.RPSHQVDWLRQV�
NRQGHQVDWRUHQ

%OLQGOHLVWXQJVNRQGHQVDWRUHQ�XQG�hEHUVSDQQXQJVDEOHLWHU�G�UIHQ�QLFKW�
DQ�0RWRUNDEHO�DQJHVFKORVVHQ�ZHUGHQ��'LHVH�%DXWHLOH�VLQG�QLFKW�I�U�
GHQ�(LQVDW]�PLW�)UHTXHQ]XPULFKWHUQ�YRUJHVHKHQ�XQG�EHHLQWUlFKWLJHQ�
GLH�)XQNWLRQ�GHU�0RWRUUHJHOXQJ��$XIJUXQG�GHU�VFKQHOOHQ�bQGHUXQJHQ�
LQ�GHU�$XVJDQJVVSDQQXQJ�GHV�$&[�����N|QQHQ�GDGXUFK�GDXHUKDIWH�
6FKlGHQ�DP�$&[�����RGHU�DQ�GHQ�.RQGHQVDWRUHQ�VHOEVW�HQWVWHKHQ��

:HQQ�.RPSHQVDWLRQVNRQGHQVDWRUHQ�SDUDOOHO�]XP�$&[�����
DQJHVFKORVVHQ�VLQG��LVW�GDUDXI�]X�DFKWHQ��GDVV�GLH�.RQGHQVDWRUHQ�XQG�
GHU�$&[�����QLFKW�JOHLFK]HLWLJ�JHODGHQ�ZHUGHQ��GLH�KLHUEHL�
HQWVWHKHQGHQ�6SDQQXQJVVSLW]HQ�N|QQHQ�GDV�*HUlW�EHVFKlGLJHQ��

$XVJDQJVVFK�W]H :HQQ�VLFK�]ZLVFKHQ�GHP�$XVJDQJ�GHV�$&[�����XQG�GHP�0RWRU�HLQ�
6FK�W]�EHILQGHW��PXVV���ZHQQ�DOV�%HWULHEVDUW�GLH�GLUHNWH�'UHKPRPHQW�
UHJHOXQJ��'7&��JHZlKOW�ZXUGH���GHU�$&6�����YRU�GHP�gIIQHQ�GHV�
6FK�W]HV�HLQHQ�+DOW�%HIHKO�HUKDOWHQ��%HL�*HUlWHQ�GHV�7\SV�$&6�����
LVW�PLW�+LOIH�GHV�3DUDPHWHUV�������$&3��������GHU�:HUW�758'(/1�
DQ]XZlKOHQ��:XUGH�GHU�:HUW�5$03(�JHZlKOW��PXVV�GHU�$XVJDQJ�GHV�
$&6�$&3�����PLW�+LOIH�GHV�3DUDPHWHUV������DXI�1XOO�HLQJHVWHOOW�ZHU�
GHQ��LQGHP�DP�JHZlKOWHQ�'LJLWDOHLQJDQJ���9��DQJHOHJW�ZLUG��$QGHUHQ�
IDOOV�ZLUG�GDV�6FK�W]�EHVFKlGLJW��,P�6NDODU�0RGXV�NDQQ�GDV�6FK�W]�
DXFK�EHL�ODXIHQGHP�$&6�$&&�����JH|IIQHW�ZHUGHQ�

9DULVWRUHQ�RGHU�5&�1HW]ZHUNH��$&��E]Z��'LRGHQ��'&��VROOWHQ�HLQJH�
VHW]W�ZHUGHQ��XP�JHJHQ�WUDQVLHQWH�6SDQQXQJHQ�YRQ�6FK�W]VSXOHQ�]X�
VFK�W]HQ��'LH�6FKXW]HLQULFKWXQJHQ�VROOWHQ�VR�QDKH�ZLH�P|JOLFK�DQ�GHQ�
6FK�W]VSXOHQ�DQJHEUDFKW�ZHUGHQ��'LHVH�6FKXW]HLQULFKWXQJHQ�G�UIHQ�
QLFKW�DQ�GHU�.OHPPHQOHLVWH�GHU�/HLWHUSODWWH�1,2&�LQVWDOOLHUW�ZHUGHQ�



6LFKHUKHLWVYRUVFKULIWHQ

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU������������������������������������$&[� �$&6�$&&�$&3 L[

5HODLVNRQWDNWH %HLP�(LQVDW]�PLW�LQGXNWLYHQ�/DVWHQ��5HODLV��6FK�W]H��0RWRUHQ��P�VVHQ�
GLH�5HODLVNRQWDNWH�GHV�$&[������EHU�9DULVWRUHQ��5&�%HVFKDOWXQJHQ�
�:HFKVHOVWURP��RGHU�'LRGHQ��*OHLFKVWURP��JHJHQ�WUDQVLHQWH�6SDQQXQ�
JHQ�JHVFK�W]W�ZHUGHQ��'LHVH�6FKXW]HLQULFKWXQJHQ�G�UIHQ�QLFKW�DQ�GHU�
.OHPPHQOHLVWH�GHU�/HLWHUSODWWH�1,2&�LQVWDOOLHUW�ZHUGHQ�

(UGXQJ 'HU�$&[�����XQG�GLH�EHQDFKEDUWHQ�*HUlWH�VLQG�IDFKJHUHFKW�]X�HUGHQ��

'HU�$&[�����XQG�GHU�0RWRU�P�VVHQ�DP�$XIVWHOORUW�JHHUGHW�ZHUGHQ��
GDPLW�GLH�SHUV|QOLFKH�6LFKHUKHLW�XQWHU�DOOHQ�8PVWlQGHQ�JHZlKUOHLVWHW�
LVW�XQG�HOHNWURPDJQHWLVFKH�6W|UXQJHQ�UHGX]LHUW�ZHUGHQ��6WHOOHQ�6LH�
VLFKHU��GDVV�GLH�(UGOHLWHU�DXVUHLFKHQG�JHPl��GHQ�6LFKHUKHLWVYRUVFKULI�
WHQ�GLPHQVLRQLHUW�VLQG�

%HL�,QVWDOODWLRQHQ�JHPl��&(�XQG�EHL�,QVWDOODWLRQHQ��LQ�GHQHQ�(09�
(PLVVLRQHQ�PLQLPLHUW�ZHUGHQ�P�VVHQ��ZLUG�HLQH�����*UDG�+RFKIUH�
TXHQ]�(UGXQJ�GHU�.DEHOHLQJlQJH�YRUJHQRPPHQ��XP�HOHNWURPDJQHWL�
VFKH�6W|UXQJHQ�]X�YHUKLQGHUQ��=XVlW]OLFK�P�VVHQ�GLH�.DEHOVFKLUPH�
PLW�6FKXW]HUGH��3(��YHUEXQGHQ�ZHUGHQ��XP�GLH�HQWVSUHFKHQGHQ�
6LFKHUKHLWVYRUVFKULIWHQ�]X�HUI�OOHQ��'LH�6FKLUPH�YRQ�9HUVRUJXQJVND�
EHOQ�VLQG�DOV�(UGXQJV�/HLWHU�QXU�GDQQ�JHHLJQHW��ZHQQ�GLH�6FKLUP�/HLWHU�
JHPl��GHQ�6LFKHUKHLWVYRUVFKULIWHQ�GLPHQVLRQLHUW�VLQG�

'LH�(UGXQJVDQVFKO�VVH�GHV�$&[�����VROOWHQ�LP�)DOOH�HLQHU�0HKUIDFK�
,QVWDOODWLRQ�QLFKW�LQ�5HLKH�JHVFKDOWHW�ZHUGHQ��(LQH�IHKOHUKDIWH�(UGXQJ�
NDQQ�]X�VFKZHUHQ�9HUOHW]XQJHQ�RGHU�W|GOLFKHQ�8QIlOOHQ�I�KUHQ��
%HWULHEVVW|UXQJHQ�YHUXUVDFKHQ�XQG�HOHNWURPDJQHWLVFKH�6W|UXQJHQ�
KHUYRUUXIHQ�



6LFKHUKHLWVYRUVFKULIWHQ

[ $&[� �$&6�$&&$&3���������������������������������$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

.RPSRQHQWHQ�DQ�
'LJLWDO��$QDORJ�
(LQJlQJHQ

:$5181*��,(&�����VFKUHLEW�GRSSHOWH�RGHU�YHUVWlUNWH�,VRODWLRQ�
]ZLVFKHQ�VSDQQXQJI�KUHQGHQ�7HLOHQ�XQG�GHU�2EHUIOlFKH�YRQ�
]XJlQJOLFKHQ�7HLOHQ�GHU�HOHNWULVFKHQ�$XVVWDWWXQJ�YRU��GLH�HQWZHGHU�
QLFKW�OHLWHQG�RGHU�OHLWHQG��DEHU�QLFKW�PLW�6FKXW]HUGH�YHUEXQGHQ�VLQG�

8P�GLHVH�$QIRUGHUXQJ�]X�HUI�OOHQ��NDQQ�HLQ�7KHUPLVWRU��XQG�DQGHUH�
lKQOLFKH�.RPSRQHQWHQ��DQ�GHQ�'LJLWDOHLQJlQJHQ�GHV�$&[�����DXI�GUHL�
YHUVFKLHGHQHQ�$UWHQ�DQJHVFKORVVHQ�ZHUGHQ�

�� (V�EHVWHKW�HLQH�GRSSHOWH�RGHU�YHUVWlUNWH�,VRODWLRQ�]ZLVFKHQ�GHP�
7KHUPLVWRU�XQG�VSDQQXQJI�KUHQGHQ�7HLOHQ�GHV�0RWRUV�

�� $OOH�6WURPNUHLVH��GLH�DQ�'LJLWDO��XQG�$QDORJ�(LQJlQJH�GHV�$&[�����
DQJHVFKORVVHQ�VLQG��

��VLQG�JHJHQ�%HU�KUXQJ�JHVFK�W]W�XQG

��PLW�%DVLV�,VRODWLRQ��JOHLFKH�6SDQQXQJVHEHQH�ZLH�GHU�
+DXSWVWURPNUHLV�GHV�8PULFKWHUV��JHJHQ�DQGHUH�
1LHGHUVSDQQXQJVVWURPNUHLVH�LVROLHUW�

�� (LQ�H[WHUQHV�7KHUPLVWRU�5HODLV�ZLUG�EHQXW]W��'LH�,VRODWLRQ�GHV�
5HODLV�PXVV�I�U�GLH�JOHLFKH�6SDQQXQJVHEHQH�ZLH�GHU�8PULFKWHU�
+DXSWVWURPNUHLV�DXVJHOHJW�VHLQ��

(09 (V�G�UIHQ�NHLQH�DQGHUHQ�6WHXHUYRUULFKWXQJHQ��6FK�W]H�RGHU�5HODLV��
RGHU�6WHXHUNDEHO�DOV�GLH�GHV�$&[�����LP�,QQHUHQ�GHV�
)UHTXHQ]XPULFKWHUV�LQVWDOOLHUW�ZHUGHQ�

+LQZHLV��6LQG�6LFKHUKHLWVVFKDOWHU��6FK�W]H��.OHPPHQNlVWHQ�RGHU�
lKQOLFKHV�DP�0RWRUNDEHO�DQJHVFKORVVHQ��VLQG�VLH�LQ�PHWDOOLVFKHQ�
*HKlXVHQ�PLW�����*UDG�(UGXQJ�VRZRKO�I�U�GLH�6FKLUPOHLWXQJHQ�GHU�
(LQJDQJV��DOV�DXFK�GHU�$XVJDQJVNDEHO�]X�LQVWDOOLHUHQ��RGHU�GLH�
.DEHOVFKLUPXQJ�PXVV�DXI�DQGHUH�:HLVH�PLWHLQDQGHU�YHUEXQGHQ�
ZHUGHQ��

:$5181*��'LH�/HLWHUSODWWHQ�VLQG�PLW�LQWHJULHUWHQ�6FKDOWNUHLVHQ�
EHVW�FNW��GLH�H[WUHP�HPSILQGOLFK�JHJHQ�HOHNWURVWDWLVFKH�(QWODGXQJHQ�
VLQG��*HKHQ�6LH�EHL�$UEHLWHQ�DP�*HUlW�YRUVLFKWLJ�YRU��GDPLW�GLH�
6FKDOWNUHLVH�QLFKW�EHVFKlGLJW�ZHUGHQ��9HUPHLGHQ�6LH�XQQ|WLJHV�
%HU�KUHQ�GHU�/HLWHUSODWWHQ�



6LFKHUKHLWVYRUVFKULIWHQ

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU������������������������������������$&[� �$&6�$&&�$&3 [L

.�KOXQJ

:$5181*��'LH�$QIRUGHUXQJHQ�DQ�.�KOOXIWPHQJH�XQG�3ODW]EHGDUI�
P�VVHQ�HUI�OOW�ZHUGHQ��%HVRQGHUH�$XIPHUNVDPNHLW�JLOW�GHU�.�KOXQJ�
YRQ�*HUlWHQ��GLH�LQ�HLQJHVFKUlQNWHQ�5lXPHQ�XQG�LQ�NXQGHQHLJHQHQ�
6FKUlQNHQ�LQVWDOOLHUW�VLQG����

0RQWDJH 9256,&+7��'HU�$&[�����ZHLVW�HLQ�KRKHV�*HZLFKW�DXI�XQG�GDUI�QLFKW�
DQ�GHU�)URQWDEGHFNXQJ�DQJHKREHQ�ZHUGHQ��'DV�*HUlW�VROOWH�QXU�DXI�
GHU�5�FNVHLWH�DEJHVWHOOW�ZHUGHQ��%HL�GHU�+DQGKDEXQJ�GHV�*HUlWHV�LVW�
HQWVSUHFKHQGH�9RUVLFKW�JHERWHQ��XP�%HVFKlGLJXQJHQ�RGHU�
9HUOHW]XQJHQ�]X�YHUPHLGHQ��'HU�7UDQVSRUW�GHV�$&[�����LVW�OHLFKWHU�
XQG�VLFKHUHU��ZHQQ�HU�YRQ�]ZHL�3HUVRQHQ�GXUFKJHI�KUW�ZLUG��

9256,&+7��6WHOOHQ�6LH�VLFKHU��GDVV�EHL�GHU�0RQWDJH�NHLQ�%RKUVWDXE�
LQ�GHQ�$&[�����JHODQJW��(OHNWULVFK�OHLWHQGHU�6WDXE�LP�,QQHUHQ�GHV�
*HUlWHV�NDQQ�6W|UXQJHQ�RGHU�6FKlGHQ�YHUXUVDFKHQ�

9256,&+7��%HIHVWLJHQ�6LH�GHQ�$&[�����QLFKW�GXUFK�6FKZHL�HQ�RGHU�
1LHWHQ�
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[LL $&[� �$&6�$&&$&3���������������������������������$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU



$&6�$&&�$&3�����+DUGZDUH�+DQGEXFK� [LLL

,QKDOWVYHU]HLFKQLV

6LFKHUKHLWVYRUVFKULIWHQ

hEHUVLFKW� ������������������������������������������������������������������������������������������������������������������������������������������� LLL
9256,&+7� ���������������������������������������������������������������������������������������������������������������������������������� �LLL
+LQZHLV�� ���������������������������������������������������������������������������������������������������������������������������������������� LLL

6LFKHUKHLW�EHL�,QVWDOODWLRQ�XQG�:DUWXQJ���������������������������������������������������������������������������������������������� LY
1HW]DQVFKOXVV� ����������������������������������������������������������������������������������������������������������������������������������� LY

(UGVFKOXVV�6FKXW]IXQNWLRQ ������������������������������������������������������������������������������������������������������������ �Y
1RW�$XV�9RUULFKWXQJHQ������������������������������������������������������������������������������������������������������������������������ Y
0RWRUDQVFKO�VVH� ������������������������������������������������������������������������������������������������������������������������������� YL

$QIRUGHUXQJHQ�DQ�GLH�0RWRULVRODWLRQ��������������������������������������������������������������������������������������������� YL
$XVJDQJVVFK�W]H� ������������������������������������������������������������������������������������������������������������������������YLLL
5HODLVNRQWDNWH� ������������������������������������������������������������������������������������������������������������������������������ L[

(UGXQJ������������������������������������������������������������������������������������������������������������������������������������������������ L[
.RPSRQHQWHQ�DQ�'LJLWDO��$QDORJ�(LQJlQJHQ� ������������������������������������������������������������������������������������� [
(09����������������������������������������������������������������������������������������������������������������������������������������������������� [
.�KOXQJ� ��������������������������������������������������������������������������������������������������������������������������������������������� [L
0RQWDJH� �������������������������������������������������������������������������������������������������������������������������������������������� [L

,QKDOWVYHU]HLFKQLV

.DSLWHO���±�(LQOHLWXQJ

$OOJHPHLQHV�����������������������������������������������������������������������������������������������������������������������������������������
hEHUSU�IHQ�EHL�/LHIHUXQJ���������������������������������������������������������������������������������������������������������������������
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.DSLWHO���±�(LQOHLWXQJ

$OOJHPHLQHV� =XU�$&6 ����3URGXNWIDPLOLH�YRQ�'UHLSKDVHQ�)UHTXHQ]XPULFKWHUQ�XQG�
8PULFKWHUPRGXOHQ�I�U�GLH�'UHK]DKOUHJHOXQJ�YRQ�.lILJOlXIHUPRWRUHQ�
JHK|UHQ

� GHU�$&6������I�U�GLH�PHLVWHQ�$QZHQGXQJHQ�

� GHU�$&3������I�U�3RVLWLRQLHUXQJ��6\QFKURQLVLHUXQJ�XQG�DQGHUH��
KRFKSUl]LVH�$QZHQGXQJHQ�

� GHU�$&&������I�U�.UDQDQWULHEH�

� GHU�$&6�����0XOWL'ULYH��I�U�0HKUDQWULHEV�6\VWHPH�

'LH�$SSOLNDWLRQVSURJUDPPH�VLQG�LP�$QKDQJ�±�$�DXIJHI�KUW�

/HVHQ�6LH�GLHVHV�+DQGEXFK�VRUJIlOWLJ�GXUFK��EHYRU�6LH�GHQ�)UHTXHQ]�
XPULFKWHU�LQVWDOOLHUHQ�E]Z��LQ�%HWULHE�QHKPHQ��EHWUHLEHQ�RGHU�ZDUWHQ��
:LU�JHKHQ�GDYRQ�DXV��GDVV�6LH��EHU�*UXQGNHQQWQLVVH�LQ�3K\VLN�XQG�
(OHNWURWHFKQLN�YHUI�JHQ�VRZLH�PLW�GHU�9HUNDEHOXQJ�YRQ�HOHNWULVFKHQ�
$QODJHQ�XQG�GHP�/HVHQ�WHFKQLVFKHU�=HLFKQXQJHQ�YHUWUDXW�VLQG�

)�U�GLH�,QEHWULHEQDKPH�EH]LHKHQ�6LH�VLFK�DXI�GDV�3URJUDPPLHUKDQG�
EXFK��$&6�����.UDQDQWULHEH�XQG�0RWLRQ&RQWURO�$SSOLNDWLRQVSUR�
JUDPP��RGHU�8VHU¶V�0DQXDO��$&6�����6WDQGDUG�$SSOLNDWLRQV�
SURJUDPP��

)�U�RSWLRQDOH�(LQULFKWXQJHQ�EH]LHKHQ�6LH�VLFK�DXI�GLH�HQWVSUHFKHQGHQ�
+DQGE�FKHU�

=XP�3URJUDPPLHUHQ�GHV�*HUlWV�EH]LHKHQ�6LH�VLFK�DXI�GDV�HQWVSUH�
FKHQGH�3URJUDPPLHUKDQGEXFK�

hEHUSU�IHQ�EHL�
/LHIHUXQJ

3U�IHQ�6LH�GLH�/LHIHUXQJ�DXI�9RUKDQGHQVHLQ�LUJHQGZHOFKHU�6FKlGHQ��
,QIRUPDWLRQHQ�DXI�GHP�7\SHQVFKLOG�GHV�)UHTXHQ]XPULFKWHUV�SU�IHQ��
XP�YRU�,QVWDOODWLRQ�XQG�,QEHWULHEQDKPH�VLFKHU]XVWHOOHQ��GDVV�7\S�XQG�
$XVI�KUXQJ�GHV�*HUlWHV�ULFKWLJ�VLQG��

-HGHU�$&[�����EHVLW]W�]XU�.HQQ]HLFKQXQJ�HLQ�7\SHQVFKLOG��'LH�'DWHQ�
DXI�GHP�7\SHQVFKLOG�HQWKDOWHQ�HLQHQ�7\SHQVFKO�VVHO�XQG�HLQH�6HULHQ�
QXPPHU��GLH�HLQ�LQGLYLGXHOOHV�(UNHQQHQ�MHGHV�*HUlWV�HUODXEHQ��'HU�
7\SHQVFKO�VVHO�HQWKlOW�$QJDEHQ��EHU�GLH�(LJHQVFKDIWHQ�XQG�.RQILJX�
UDWLRQ�GHV�*HUlWV��'LH�HUVWH�=LIIHU�GHU�6HULHQQXPPHU�JLEW�GDV�+HUVWHOO�
ZHUN�DQ��'LH�QlFKVWHQ�YLHU�=LIIHUQ�JHEHQ�-DKU�XQG�:RFKH�GHU�+HU�
VWHOOXQJ�DQ��'LH�OHW]WHQ�=LIIHUQ�YHUYROOVWlQGLJHQ�GLH�6HULHQQXPPHU��VR�
GDVV�HV�NHLQH�]ZHL�*HUlWH�PLW�GHU�JOHLFKHQ�6HULHQQXPPHU�JLEW�
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$&[��[��
7\SHQVFKO�VVHO

'LH�%HGHXWXQJ�GHU�+DXSWDXVZDKOP|JOLFKNHLWHQ�GHU�$&[��[��7\SHQ�
VFKO�VVHO�=LIIHUQ�LVW�LQ�GHU�IROJHQGHQ�7DEHOOH�EHVFKULHEHQ��(V�VLQG�QLFKW�
DOOH�$XVZDKOP|JOLFKNHLWHQ�I�U�DOOH�7\SHQ�YHUI�JEDU��:HLWHUH�,QIRUPD�
WLRQHQ��EHU�GLH�$XVZDKOP|JOLFKNHLWHQ�VLQG�LQ�GHU�$&6 ����6LQJOH'ULYH�
%HVWHOOLQIRUPDWLRQV�$QOHLWXQJ�HQWKDOWHQ��%HVWHOOQXPPHU�����������DXI�
$QIUDJH�HUKlOWOLFK�����

=LIIHU
1U�

(UOlXWHUXQJ 6LHKH

%HLVSLHO��$&6�����������%�������

� 3URGXNW�.DWHJRULH
'UHKVWURPDQWULHE

����� 3URGXNW�7\S
&6� �6WDQGDUG��&&� �.UDQDQWULHE��&3� �0RWLRQ�&RQWURO

� 3URGXNW�)DPLOLH

�� �$&6����

� (LQJDQJVEU�FNH�
�� ���SXOVLJHU�*OHLFKULFKWHU���� �5�FNVSHLVHIlKLJH��4�
,*%7�%U�FNH���� ����SXOVLJHU�*OHLFKULFKWHU��
�  5�FNVSHLVHIlKLJH��4�7K\ULVWRUEU�FNH

� .RQVWUXNWLRQ
�� �:DQGPRQWDJH���� �0RGXO���� �016�$QWULHEV�6FKUDQN

����� 1HQQDXVJDQJVOHLVWXQJ��N9$� $QKDQJ�$��
.HQQGDWHQ

�� 9HUVRUJXQJVVSDQQXQJ
�� �������������9�a
�� �����������������������������9�a
�� �����������������������������9�a
�� �������������������������9�a

������� 2SWLRQ����2SWLRQ����2SWLRQ��

�� $QZHQGXQJVVRIWZDUH $QKDQJ�$��
$SSOLNDWLRQV�
SURJUDPPH

[� �6SUDFKHQ�XQG�$SSOLNDWLRQVPDNUR�2SWLRQHQ

�� 6WHXHUWDIHO

�� �.HLQH���� �6WHXHUWDIHO�HQWKDOWHQ

�� 6FKXW]DUW $QKDQJ�$��
%DXJU|VVHQ�� �,3�����*HKlXVH���$� �,3������� �,3������� �,3�����

�� �,3 ������ �,3����PLW�ODFNLHUWHQ�.DUWHQ�
�� �,3����PLW�ODFNLHUWHQ�.DUWHQ�
�� �,3����PLW�ODFNLHUWHQ�.DUWHQ
�� �,3����PLW�ODFNLHUWHQ�.DUWHQ
%� �,3����PLW�ODFNLHUWHQ�.DUWHQ

�� 1HW]��XQG�6FKXW]RSWLRQHQ

�� [� �$QODVVHU�I�U�0RWRU]XVDW]O�IWHU
�� )LOWHU $QKDQJ�$��&(�

.HQQGDWHQ�� �PLW�LQWHJULHUWHP�(09�)LOWHU��QLFKW�I�U�����9�RGHU����
3XOV�*OHLFKULFKWHU�

�� �RKQH�LQWHJULHUWHQ�(09�)LOWHU

�� %UHPV�&KRSSHU�XQG�9HUNDEHOXQJVULFKWXQJ
�� $QGHUH�2SWLRQHQ



.DSLWHO���±�(LQOHLWXQJ

$&6�$&&�$&3�����+DUGZDUH�+DQGEXFK ���

$QIUDJHQ $OOH�$QIUDJHQ�EH]�JOLFK�GHV�3URGXNWV�VLQG�DQ�GLH�|UWOLFKH�$%%�1LHGHU�
ODVVXQJ�XQWHU�$QJDEH�GHV�7\SHQVFKO�VVHOV�XQG�GHU�6HULHQQXPPHU�
GHV�*HUlWV�]X�ULFKWHQ��,VW�GLH�|UWOLFKH�$%%�9HUWUHWXQJ�QLFKW�HUUHLFKEDU��
VLQG�GLH�$QIUDJHQ�DQ�$%%�,QGXVWU\��+HOVLQNL��)LQQODQG�]X�ULFKWHQ�



.DSLWHO���±�(LQOHLWXQJ

��� $&6�$&&�$&3�����+DUGZDUH�+DQGEXFK



$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU ���

.DSLWHO���±�0HFKDQLVFKH�0RQWDJH

=X�GHQ�]XOlVVLJHQ�%HWULHEVEHGLQJXQJHQ�I�U�GHQ�$&[�����VLHKH�
$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�

'HU�$&[�����LVW�LQ�VHQNUHFKWHU�/DJH���PLW�GHP�.�KOXQJVWHLO�]XU�:DQG�
]HLJHQG���]X�PRQWLHUHQ��'LH�:DQG�PXVV�P|JOLFKVW�VHQNUHFKW�VWHKHQ��
DXV�QLFKW�EUHQQEDUHP�0DWHULDO�XQG�VWDELO�JHQXJ�VHLQ��XP�GDV�*HUlWH�
JHZLFKW�WUDJHQ�]X�N|QQHQ��'HU�%RGHQ�E]Z��GDV�0DWHULDO�XQWHUKDOE�GHV�
*HUlWV�G�UIHQ�QLFKW�EUHQQEDU�VHLQ�

8P�GHQ�$&[�����PXVV�JHQ�JHQG�3ODW]�YRUKDQGHQ�VHLQ��GDPLW�GLH�
.�KOOXIW�]LUNXOLHUHQ�NDQQ�XQG�GDV�*HUlW�I�U�:DUWXQJV��XQG�,QVWDQGVHW�
]XQJVDUEHLWHQ�]XJlQJOLFK�LVW���

0RQWDJH �� hEHUSU�IHQ�6LH��RE�DP�YRUJHVHKHQHQ�0RQWDJHRUW�JHQ�JHQG�3ODW]�
YRUKDQGHQ�LVW�XQG�QLFKWV�DQ�GHU�:DQG�GLH�0RQWDJH�EHKLQGHUW��6LHKH�
$QKDQJ�%�±�0D�]HLFKQXQJHQ�I�U�*HKlXVHGHWDLOV�XQG�6FKUDXEHQ�
JU|�HQ���

�� 0DUNLHUHQ�6LH�GLH�6WHOOHQ�I�U�GLH�YLHU�%RKUXQJHQ��

�� 'UHKHQ�6LH�GLH�6FKUDXEHQ�DQ�GHQ�PDUNLHUWHQ�6WHOOHQ�HLQ�

�� 6HW]HQ�6LH�GHQ�$&[�����DXI�GLH�6FKUDXEHQ�LQ�GHU�:DQG�
+LQZHLV��+HEHQ�6LH�GHQ�$&[�����DP�*HKlXVH�XQG�QLFKW�DQ�GHU�
)URQWSODWWH�DQ���%DXJU|�H�5��EHVLW]W�+XE|VHQ��VR�GDVV�HLQH�
JHHLJQHWH�+HEHYRUULFKWXQJ�EHQXW]W�ZHUGHQ�NDQQ���

�� =LHKHQ�6LH�GLH�6FKUDXEHQ�LQ�GHU�:DQG�IHVW�

$EELOGXQJ������:DQGPRQWDJH�GHV�$&[�����

/XIWVWURP
RGHU

�5��



.DSLWHO���±�0HFKDQLVFKH�0RQWDJH

��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

0RQWDJH�LQ�HLQHP�
.�KOOXIWNDQDO

'LH�]ZHLWHLOLJH�$XVI�KUXQJ�GHV�$&[�����HUP|JOLFKW�HV��GDV�*HUlW�LQ�
HLQH�:DQG|IIQXQJ�HLQ]XODVVHQ��ZREHL�VLFK�GHU�.�KON|USHU�LQ�HLQHP�
VSH]LHOOHQ�.�KOOXIWNDQDO�EHILQGHW��*HUlWH�%DXJU|�HQ�5��5����'LH�.�KO�
OXIWJLWWHU�DQ�GHU�*HUlWHXQWHU��XQG�2EHUVHLWH�G�UIHQ�QLFKW�GXUFK�GLH�
:DQG�RGHU�LUJHQGHLQ�DQGHUHV�+LQGHUQLV�YHUVSHUUW�ZHUGHQ��=XU�$XVI�K�
UXQJ�YRQ�6HUYLFH��XQG�:DUWXQJVDUEHLWHQ�VROOWHQ�HQWVSUHFKHQGH�9RU�
NHKUXQJHQ�JHWURIIHQ�ZHUGHQ���

'LH�/XIW�LP�.�KOOXIWNDQDO�PXVV�GHQ�I�U�GLH�8PJHEXQJVOXIW�IHVWJHOHJWHQ�
%HGLQJXQJHQ�HQWVSUHFKHQ��:HQQ�GLH�/XIW�LP�.�KOOXIWNDQDO�QLFKW�UHLQ�
LVW��ZLUG�HLQ�$&[�����PLW�6FKXW]DUW�,3����EHQ|WLJW��GLH�HQWVSUHFKHQGHQ�
1HQQOHLVWXQJVGDWHQ�GHU�*HUlWH�LQ�,3����VLQG�]X�EHDFKWHQ�

=XU�0RQWDJH�GHV�$&[�����LQ�HLQHP�.�KOOXIWNDQDO�EHIROJHQ�6LH�
IROJHQGH�6FKULWWH�

��� =XU�*U|�H�GHU�gIIQXQJ�LP�.�KOOXIWNDQDO�VLHKH�$QKDQJ�%�±�
0D�]HLFKQXQJHQ��

��� 6FKQHLGHQ�6LH�GLH�gIIQXQJ�DXV�

��� 0DUNLHUHQ�6LH�GLH�6WHOOHQ�I�U�GLH�YLHU�%RKUXQJHQ��%ULQJHQ�6LH�GLH�
%RKUXQJHQ�DQ�

��� %DXJU|�H�5��XQG�5���/|VHQ�6LH�GLH�EHLGHQ�6FKUDXEHQ�DP�XQWHUHQ�
5DQG�GHU�)URQWVHLWH��+HEHQ�6LH�GLH�)URQWSODWWH�HWZDV�DQ�XQG�WUHQ�
QHQ�6LH�GDV�6WHXHUWDIHONDEHO�YRQ�GHU�.DUWH��GLH�VLFK�DXI�GHU�,QQHQ�
VHLWH�GHU�3ODWWH�EHILQGHW��9RUGHUH�XQG�REHUH�$EGHFNXQJ�DEQHKPHQ�

��� %DXJU|�H�5��ELV�5���%DXHQ�6LH�GLH�6WHXHUWDIHO�XQG�GLH�
7HOHIRQVWHFNYHUELQGHU�DXV��/|VHQ�6LH�GLH�EHLGHQ�6FKUDXEHQ�DP�
XQWHUHQ�5DQG�GHU�)URQWVHLWH��9RUGHUH�XQG�REHUH�$EGHFNXQJ�
DEQHKPHQ�

��� 0RQWDJH���ZLH�LQ�$EELOGXQJ�����JH]HLJW���IRUWVHW]HQ�

$EELOGXQJ������0RQWDJH�GHV�$&[�����LQ�HLQHP�.�KOOXIWNDQDO�

6FKULWW�� 6FKULWW�� 6FKULWW��

8QWHUH� 6FKUDXEHQ
]XHUVW

2EHUH�6FKUDXEHQ
/XIWVWURP
$XVJDQJ

/XIWVWURP
(LQJDQJ 0RQWDJHIODQVFK

0D[�����PP



$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU ���

.DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ

:$5181*��'LH�LQ�GLHVHP�.DSLWHO�EHVFKULHEHQH�HOHNWULVFKH�,QVWDOOD�
WLRQ�GDUI�QXU�YRQ�HLQHP�TXDOLIL]LHUWHQ�(OHNWULNHU�DXVJHI�KUW�ZHUGHQ��'LH�
6LFKHUKHLWVYRUVFKULIWHQ�DXI�GHQ�HUVWHQ�6HLWHQ�GLHVHV�+DQGEXFKV�VLQG�
]X�EHDFKWHQ��1LFKWEHDFKWXQJ�NDQQ�]X�VFKZHUHQ�RGHU�VRJDU�W|GOLFKHQ�
8QIlOOHQ�I�KUHQ��

,VRODWLRQVSU�IXQJHQ -HGHV�*HUlW�GHU�%DXUHLKH�$&[�����ZXUGH�LP�:HUN�DXI�,VRODWLRQVIHVWLJ�
NHLW�]ZLVFKHQ�+DXSWVWURPNUHLV�XQG�*HKlXVH�0DVVH�������9HII����+]�
I�U�� V��JHSU�IW��(V�EHVWHKW�GHVKDOE�NHLQH�1RWZHQGLJNHLW��GLH�,VRODWLRQV�
IHVWLJNHLW�GHV�*HUlWV�QRFKPDOV�]X�NRQWUROOLHUHQ��:HQQ�GLH�,VRODWLRQVIH�
VWLJNHLW�GHU�%DXJUXSSH�GHQQRFK�NRQWUROOLHUW�ZLUG��LVW�IROJHQGHUPD�HQ�
YRU]XJHKHQ��

:$5181*��'LH�.RQWUROOH�GHU�,VRODWLRQVIHVWLJNHLW�PXVV�YRU�$QVFKOXVV�
GHV�$&[�����DQV�1HW]�GXUFKJHI�KUW�ZHUGHQ��9RU�%HJLQQ�GHU�
,VRODWLRQVZLGHUVWDQGVPHVVXQJHQ�LVW�VLFKHU]XVWHOOHQ��GDVV�GHU�$&[�����
YRP�1HW]�JHWUHQQW�LVW�

�� .RQWUROOLHUHQ��RE�GDV�0RWRUNDEHO�YRQ�GHQ�$XVJDQJVNOHPPHQ�8���
9��XQG�:��GHV�$&[�����DEJHNOHPPW�LVW��

2� 'LH�,VRODWLRQVZLGHUVWlQGH�YRQ�0RWRU�XQG�0RWRUNDEHO�]ZLVFKHQ�
MHGHU�3KDVH�XQG�6FKXW]HUGH�3(�VLQG�PLW�HLQHU�0HVV�6SDQQXQJ�
YRQ��N9�'&�]X�PHVVHQ��'HU�,VRODWLRQVZLGHUVWDQG�PXVV�PHKU�DOV�
��0W EHWUDJHQ.

(LQJDQJVVLFKHUXQJHQ (LQJDQJVVLFKHUXQJHQ�ZHUGHQ�EHQ|WLJW��XP�GLH�(LQJDQJVJOHLFKULFKWHU�
EU�FNH�GHV�$&[�����LP�)DOOH�HLQHV�LQWHUQHQ�.XU]VFKOXVVHV�]X�VFK�W�
]HQ��'HU�$&[�����LVW�QLFKW�PLW�(LQJDQJVVLFKHUXQJHQ�DXVJHU�VWHW��)�U�
GHQ�$QVFKOXVV�GHV�$&[�����ZLUG�GHU�(LQVDW]�YRQ�VXSHUIOLQNHQ�6LFKH�
UXQJHQ�HPSIRKOHQ��ZLH�VLH�LP�$QKDQJ�$�DXIJHI�KUW�VLQG��)�U�*HUlWH�
GHU�%DXUHLKH�$&[������������XQG���������XQG�JU|�HU�VLQG�JHQHUHOO�
VXSHUIOLQNH�6LFKHUXQJHQ�HUIRUGHUOLFK�

,VW�HLQH�6LFKHUXQJ�GXUFKJHEUDQQW��GDUI�VLH�QLFKW�GXUFK�HLQH�QRUPDOH��
WUlJH�6LFKHUXQJ�PLW�6WURPVWlUNHQ�HQWVSUHFKHQG�$QKDQJ�$�HUVHW]W�ZHU�
GHQ��(V�PXVV�HLQH�VXSHUIOLQNH�6LFKHUXQJ�YHUZHQGHW�ZHUGHQ�

'HU�$&[�����VFK�W]W�GLH�(LQJDQJV��XQG�0RWRUNDEHO�YRU�hEHUODVW��ZHQQ�
GLH�.DEHO�HQWVSUHFKHQG�GHP�1HQQVWURP�GHV�$&[�����GLPHQVLRQLHUW�
VLQG��:HUGHQ�GLH�VXSHUIOLQNHQ�6LFKHUXQJHQ�GHV�$&[�����LQ�GHU�8QWHU�
YHUWHLOXQJ�DQJHVFKORVVHQ��VFK�W]HQ�VLH�GDV�(LQJDQJVNDEHO�LP�)DOOH�
HLQHV�.XU]VFKOXVVHV�

3(

W
0



.DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ 

��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

6FKXW]�GHV�
1HW]DQVFKOXVVNDEHOV

(V�N|QQHQ�QRUPDOH�WUlJH�6LFKHUXQJHQ�]XP�6FKXW]�GHV�1HW]DQ�
VFKOXVV�NDEHOV�JHJHQ�.XU]VFKOXVV�YHUZHQGHW�ZHUGHQ��VLH�VFK�W]HQ�
GLH�(LQJDQJVJOHLFKULFKWHUEU�FNH�GHV�$&[�����EHL�.XU]VFKOXVV�QLFKW���
7UlJH�6LFKHUXQJHQ�P�VVHQ�JHPl��GHQ�|UWOLFKHQ�6LFKHUKHLWVYRUVFKULI�
WHQ��GHU�SDVVHQGHQ�1HW]VSDQQXQJ�XQG�GHP�1HQQVWURP�GHV�$&[�����
�VLHKH�$QKDQJ�$��DXVJHOHJW�ZHUGHQ����

$XVZDKO�XQG
'LPHQVLRQLHUXQJ�GHU

.DEHO

/HLVWXQJVNDEHO 1HW]��XQG�0RWRUNDEHO�P�VVHQ�HQWVSUHFKHQG�GHQ�|UWOLFKHQ�
9RUVFKULIWHQ�DXVJHOHJW�ZHUGHQ��

�� 'DV�.DEHO�PXVV�GHQ�/DVWVWURP�GHV�$&[ ����I�KUHQ�N|QQHQ��

�� 'LH�.DEHONOHPPHQ�GHV�$&[�����HUZlUPHQ�VLFK�ZlKUHQG�GHV�
%HWULHEV�ELV�DXI�����&��'DV�.DEHO�PXVV�I�U�PLQGHVWHQV��� �&�
%HWULHEVWHPSHUDWXU�DXVJHOHJW�VHLQ�

� 'DV�.DEHO�PXVV�GLH�$QIRUGHUXQJHQ�GHV�YHUZHQGHWHQ�
.XU]VFKOXVV�6FKXW]HV�HUI�OOHQ��

�� ,QGXNWLYLWlW�XQG�,PSHGDQ]�GHV�.DEHOV�P�VVHQ�KLQVLFKWOLFK�GHU�
]XOlVVLJHQ�%HU�KUXQJVVSDQQXQJ�EHLP�$XIWUHWHQ�YRQ�)HKOHUQ�
DXVJHOHJW�VHLQ��VR�GDVV�GLH�)HKOHUVSDQQXQJ�QLFKW�]X�KRFK�VWHLJW��
ZHQQ�HLQ�(UGVFKOXVV�VWDWWILQGHW��

'LH�6SDQQXQJVIHVWLJNHLW�GHU�1HW]NDEHO�VROOWH���N9�I�U�����9$&�*HUlWH�
QHQQVSDQQXQJ�EHWUDJHQ��)�U�GHQ�QRUGDPHULNDQLVFKHQ�0DUNW�LVW�HLQ�
����9$&�.DEHO�EHL�����9$&�*HUlWHQHQQVSDQQXQJ�]XOlVVLJ��'LH�
1HQQVSDQQXQJ�I�U�GDV�0RWRUNDEHO�VROOWH�LP�DOOJHPHLQHQ�PLQGHVWHQV�
� N9�VHLQ�

)�U�GLH�$&[�����%DXJU|�H�5��XQG�JU|�HU�RGHU�I�U�0RWRUHQ�PLW�HLQHU�
/HLVWXQJ�YRQ�PHKU�DOV����N:�P�VVHQ�V\PPHWULVFK�JHVFKLUPWH�0RWRU�
NDEHO�EHQXW]W�ZHUGHQ��VLHKH�$EELOGXQJ�XQWHQ���(LQ�9LHU�/HLWHU�6\VWHP�
NDQQ�ELV�]XU�%DXJU|�H�5��PLW�0RWRUHQ�ELV�]X����N:�EHQXW]W�ZHUGHQ��
HV�ZLUG�DEHU�HLQ�V\PPHWULVFK�JHVFKLUPWHV�0RWRUNDEHO�HPSIRKOHQ��

=ZDU�ZLUG�HLQ�9LHU�/HLWHU�6\VWHP�DOV�1HW]NDEHO�]XJHODVVHQ��DEHU�HV�
ZLUG�HLQ�V\PPHWULVFK�JHVFKLUPWHV�.DEHO�HPSIRKOHQ��8P�DOV�6FKXW]OHL�
WHU�]X�GLHQHQ��PXVV�GLH�%HODVWEDUNHLW�GHV�6FKLUPV�PLQGHVWHQV�����
GHU�3KDVHQEHODVWEDUNHLW�EHWUDJHQ��

,P�9HUJOHLFK�]X�9LHU�/HLWHU�.DEHOQ�ZHUGHQ�EHL�9HUZHQGXQJ�YRQ�V\P�
PHWULVFK�JHVFKLUPWHQ�.DEHOQ�HOHNWURPDJQHWLVFKH�(PLVVLRQHQ�GHV�
JHVDPWHQ�$QWULHEVV\VWHPV�VRZLH�/DJHUVWU|PH�XQG�9HUVFKOHL��YHUPLQ�
GHUW��

'DV�0RWRUNDEHO�XQG�GHU�YHUGULOOWH�6FKLUP�PXVV�P|JOLFKVW�NXU]�JHKDO�
WHQ�ZHUGHQ��XP�HOHNWURPDJQHWLVFKH�(PLVVLRQHQ�VRZLH�NDSD]LWLYH�
6WU|PH�]X�YHUPLQGHUQ�



� .DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ

�$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU ���

$OWHUQDWLYH
/HLVWXQJVNDEHOW\SHQ

/HLVWXQJVNDEHOW\SHQ��GLH�PLW�GHP�$&[�����EHQXW]W�ZHUGHQ�N|QQHQ��
VLQG�QDFKIROJHQG�GDUJHVWHOOW�

0RWRUNDEHOVFKLUP 8P�DEJHVWUDKOWH�XQG�OHLWXQJVJHEXQGHQH�+RFKIUHTXHQ]�(PLVVLRQHQ�
HIIHNWLY�]X�YHUKLQGHUQ��PXVV�GLH�6FKLUPEHODVWEDUNHLW�PLQGHVWHQV������
GHU�3KDVHQEHODVWEDUNHLW�VHLQ��(LQH�0|JOLFKNHLW��GLH�:LUNVDPNHLW�GHV�
6FKLUPV�DE]XVFKlW]HQ��LVW�GLH�6FKLUPLQGXNWLYLWlW��ZHOFKH�QLHGULJ�VHLQ�
PXVV�XQG�QXU�LQ�EHJUHQ]WHP�8PIDQJ�YRQ�GHU�)UHTXHQ]�DEKlQJHQ�
GDUI��'LHVH�$QIRUGHUXQJHQ�ZHUGHQ�OHLFKW�GXUFK�(LQVDW]�YRQ�.XSIHU�XQG�
$OXPLQLXP�DOV�6FKLUP�$UPLHUXQJ�HUUHLFKW��1DFKIROJHQG�VLQG�GLH�0LQL�
PDO�$QIRUGHUXQJHQ�I�U�GHQ�0RWRUNDEHOVFKLUP�GHV�$&[ ����JH]HLJW��
HLQH�NRQ]HQWULVFKH�/DJH�DXV�.XSIHUGUlKWHQ�PLW�HLQHU�VSLUDOI|UPLJHQ�
/DJH�DXV�.XSIHUEDQG��-H�EHVVHU�XQG�HQJHU�GHU�6FKLUP�LVW��GHVWR�QLHG�
ULJHU�VLQG�(PLVVLRQHQ�XQG�:LUEHOVWU|PH��

6\PPHWULVFK�JHVFKLUPWHV�.DEHO��GUHLSKDVLJH�/HLWHU�
XQG�HLQ�NRQ]HQWULVFKHU��DQGHUHQIDOOV�V\PPHWULVFKHU�
3(�/HLWHU�XQG�HLQ�6FKLUP

(PSIRKOHQ�

3(�/HLWHU�
XQG�6FKLUP

6FKLUP 6FKLUP

(LQ�VHSDUDWHU�3(�/HLWHU�LVW�HUIRUGHUOLFK��ZHQQ�GLH�
%HODVWEDUNHLW�GHV�.DEHOVFKLUPV����� ��GHU�
%HODVWEDUNHLW�GHV�3KDVHQOHLWHUV�LVW�

.DEHO�PLW�YLHU�/HLWHUQ��
GUHLSKDVLJH�/HLWHU�XQG�
HLQ�6FKXW]OHLWHU�

6FKLUP

3(

3(

3(

1LFKW�]XOlVVLJ�DOV�0RWRUNDEHO�EHL�HLQHP�
3KDVHQOHLWHU�PLW�HLQHP�4XHUVFKQLWW�JU|�HU�
DOV��� PP���0RWRUHQ�!����N:��

1LFKW�]XOlVVLJ�DOV�0RWRUNDEHO

,VRODWLRQVPDQWHO .XSIHUGUDKWVFKLUP 6SLUDOI|UPLJH�/DJH�
DXV�.XSIHUEDQG�

.DEHODGHUQ

,QQHUH�,VROLHUXQJ



.DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ 

��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

6WHXHUNDEHO $OOH�6WHXHUNDEHO�P�VVHQ�JHVFKLUPW�VHLQ��,P�DOOJHPHLQHQ�VROOWH�GHU�
6FKLUP�GHU�6WHXHUVLJQDOOHLWXQJ�GLUHNW�LP�$&[�����JHHUGHW�ZHUGHQ��'DV�
DQGHUH�(QGH�GHV�6FKLUPV�VROOWH�RIIHQ�JHODVVHQ�ZHUGHQ�RGHU�LQGLUHNW�
JHHUGHW�ZHUGHQ��EHU�.RQGHQVDWRUHQ�PLW�HLQLJHQ�1DQRIDUDG��JHHLJQHW�
I�U�+RFKIUHTXHQ]�XQG�+RFKVSDQQXQJ��]�%������Q)������� 9���'HU�
6FKLUP�NDQQ�DXFK�EHLGVHLWLJ�GLUHNW�JHHUGHW�ZHUGHQ��ZHQQ�EHLGH�(QGHQ�
GDV�JOHLFKH�3RWHQWLDO�KDEHQ��RKQH�QHQQHQVZHUWH�6SDQQXQJVXQWHU�
VFKLHGH�]ZLVFKHQ�GHQ�(QGSXQNWHQ�

'XUFK�9HUGULOOHQ�GHU�6LJQDODGHU�PLW�GHU�5�FNOHLWXQJ�ZHUGHQ�GLH�GXUFK�
LQGXNWLYH�(LQNRSSOXQJ�YHUXUVDFKWHQ�6W|UXQJHQ�YHUULQJHUW��'LH�/HL�
WXQJVSDDUH�VLQG�VR�QDKH�DQ�GHQ�.OHPPHQ�ZLH�P|JOLFK�]X�YHUGULOOHQ�

)�U�$QDORJVLJQDOH�LVW�HLQH�GRSSHOW�JHVFKLUPWH�YHUGULOOWH�'RSSHOOHLWXQJ�
]X�YHUZHQGHQ��$EE��D��]��%��-$0$.�YRQ�1.�&DEOHV��)LQQODQG���)�U�
MHGHV�6LJQDO�LVW�HLQH�HLQ]HOQ�JHVFKLUPWH�'RSSHOOHLWXQJ�]X�YHUZHQGHQ��
(LQH�JHPHLQVDPH�5�FNOHLWXQJ�GDUI�I�U�XQWHUVFKLHGOLFKH�$QDORJVLJQDOH�
QLFKW�YHUZHQGHW�ZHUGHQ�

(LQ�GRSSHOW�JHVFKLUPWHV�.DEHO�LVW�GLH�EHVWH�$OWHUQDWLYH�I�U�GLJLWDOH�
1LHGHUVSDQQXQJVVLJQDOH��DEHU�HLQ�HLQIDFK�JHVFKLUPWHV�.DEHO�PLW�
$GHUSDDUHQ��$EE��E��NDQQ�HEHQIDOOV�YHUZHQGHW�ZHUGHQ�

'LH�DQDORJHQ�XQG�GLJLWDOHQ�6LJQDOH�VLQG�LQ�JHWUHQQWHQ��JHVFKLUPWHQ�
.DEHOQ�]X�YHUOHJHQ�

6RIHUQ�LKUH�6SDQQXQJ����9�QLFKW��EHUVWHLJW��N|QQHQ�UHODLVJHVWHXHUWH�
6LJQDOH��EHU�GLH�JOHLFKHQ�.DEHO�ZLH�GLH�GLJLWDOHQ�(LQJDQJVVLJQDOH�ZHL�
WHUJHOHLWHW�ZHUGHQ��(V�ZLUG�HPSIRKOHQ��UHODLVJHVWHXHUWH�6LJQDOH��EHU�
YHUGULOOWH�.DEHOSDDUH�]X�I�KUHQ�

���9�*OHLFKVSDQQXQJV��XQG�����������9�:HFKVHOVSDQQXQJV�
6LJQDOH�G�UIHQ�DXI�NHLQHQ�)DOO�LQ�GDV�JOHLFKH�.DEHO�HLQJHVSHLVW�
ZHUGHQ�

5HODLVNDEHO .DEHO�YRP�7\S�g/)/(;��JHIORFKWHQHU�0HWDOOVFKLUP��/$33.$%(/��
'HXWVFKODQG��ZXUGHQ�YRQ�$%%�JHSU�IW�XQG�]XJHODVVHQ�

,PSXOVJHEHUNDEHO
�$&3�����

0LQ����Â������PP������Â�����PP���YHUGULOOWH�/HLWHUSDDUH�PLW�
JHPHLQVDPHU�$EVFKLUPXQJ��RSWLVFKH�%HGHFNXQJ�!��� ���'LH�PD[��
.DEHOOlQJH�EHWUlJW�����P��(LQ�JHHLJQHWHV�.DEHO�LVW�EHL�$%%�HUKlOWOLFK�

D
(LQ�GRSSHOW�JHVFKLUPWHV�
YHUGULOOWHV�$GHUSDDU

E
(LQ�HLQIDFK�JHVFKLUPWHV�
.DEHO�PLW�$GHUSDDUHQ



� .DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ

�$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU ���

6WHXHUWDIHONDEHO )�U�GHQ�H[WHUQHQ�%HWULHE�GDUI�GDV�.DEHO��PLW�GHP�GLH�6WHXHUWDIHO�DP�
$&[�����DQJHVFKORVVHQ�LVW��QLFKW�OlQJHU�DOV���P�VHLQ��'HU�YRQ�$%%�
JHSU�IWH�XQG�JHQHKPLJWH�.DEHOW\S�LVW�LP�6WHXHUWDIHO�=XVDW]NLW�HQWKDO�
WHQ��

.DEHOI�KUXQJ 'DV�0RWRUNDEHO�LVW�JHWUHQQW�YRQ�DQGHUHQ�.DEHOQ�]X�YHUOHJHQ��'LH�
0RWRUNDEHO�YRQ�PHKUHUHQ�)UHTXHQ]XPULFKWHUQ�N|QQHQ�SDUDOOHO�
QHEHQHLQDQGHU�YHUODXIHQ��(V�ZLUG�HPSIRKOHQ��GDVV�0RWRU���1HW]��XQG�
6WHXHUNDEHO�DXI�VHSDUDWHQ�.DEHOSULWVFKHQ��0LQGHVWDEVWDQG�����PP��
YHUOHJW�ZHUGHQ��/DQJH�SDUDOOHOH�6WUHFNHQ�PLW�DQGHUHQ�.DEHOQ�VLQG�]X�
YHUPHLGHQ��GDPLW�HOHNWURPDJQHWLVFKH�6W|UXQJHQ��GLH�GXUFK�VFKQHOOH�
bQGHUXQJHQ�GHU�$XVJDQJVVSDQQXQJ�GHV�)UHTXHQ]XPULFKWHUV�YHUXU�
VDFKW�ZHUGHQ��JHULQJ�JHKDOWHQ�ZHUGHQ�N|QQHQ�

0�VVHQ�6WHXHUNDEHO��EHU�/HLVWXQJVNDEHO�JHI�KUW�ZHUGHQ��GDQQ�KDW�
GLHV�LQ�HLQHP�:LQNHO�]X�HUIROJHQ��GHU�VR�QDKH�ZLH�P|JOLFK�EHL�����OLHJW��
=XVDW]NDEHO�G�UIHQ�QLFKW�GXUFK�GHQ�$&[�����JHI�KUW�ZHUGHQ�

'LH�.DEHOSULWVFKHQ�P�VVHQ�HLQH�JXWH�HOHNWULVFKH�9HUELQGXQJ�XQWHUHLQ�
DQGHU�XQG�]XU�(UGH�KDEHQ��$OXPLQLXP�7UlJHUV\VWHPH�N|QQHQ�EHQXW]W�
ZHUGHQ��XP�HLQHQ�JXWHQ�3RWHQWLDODXVJOHLFK�VLFKHU]XVWHOOHQ�

1DFKIROJHQG�HLQH�'DUVWHOOXQJ�GHU�.DEHOI�KUXQJ

ACT PAR FUNC DRIVE

ENTER

LOC

REM

RESET REF

ACS 600

���� PLQ�����PP�

0RWRUNDEHO�1HW]NDEHO

6WHXHUNDEHO

PLQ�����PP�



.DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ 

��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

1HW]���0RWRU��XQG�6WHXHUNDEHODQVFKO�VVH

:$5181*��'LHVH�$UEHLWHQ�G�UIHQ�QXU�YRQ�TXDOLIL]LHUWHP�)DFKSHUVR�
QDO�GXUFKJHI�KUW�ZHUGHQ��'LH�6LFKHUKHLWVYRUVFKULIWHQ�DXI�GHQ�HUVWHQ�
6HLWHQ�GLHVHV�+DQGEXFKV�VLQG�]X�EHDFKWHQ��1LFKWEHDFKWXQJ�NDQQ�]X�
VFKZHUHQ�RGHU�VRJDU�W|GOLFKHQ�8QIlOOHQ�I�KUHQ��

1HW]��XQG�0RWRUNDEHO�ZHUGHQ�PLW�GHU�.OHPPOHLVWH�GHV�$&[�����LP�
XQWHUHQ�7HLO�GHV�*HKlXVHV�YHUEXQGHQ��GLH�6WHXHUNDEHO�ZHUGHQ�
GDU�EHU�PLW�GHU�1,2&�1,2&3�.DUWH�YHUEXQGHQ��$����

1HW]���0RWRU��XQG�6WHXHUNDEHO�ZHUGHQ�ZLH�IROJW�DQJHVFKORVVHQ��

6WHOOHQ�6LH�VLFKHU��GDVV�DP�$&[�����ZlKUHQG�GHU�$QVFKOXVV�
DUEHLWHQ�NHLQH�1HW]VSDQQXQJ�DQOLHJW��1DFK�GHP�$EVFKDOWHQ�GHU�
1HW]VSDQQXQJVYHUVRUJXQJ�PLQGHVWHQV���0LQXWHQ�ZDUWHQ�

%DXJU|�H�5��ELV�5���$XVEDX�GHU�$EGHFNXQJ�

�� 6WHXHUWDIHO�GHPRQWLHUHQ��

�� 7HOHIRQVWHFNYHUELQGHU�DXVEDXHQ�

�� 'LH�EHLGHQ�6FKUDXEHQ�DP�XQWHUHQ�5DQG�GHU�
)URQWVHLWH�O|VHQ�XQG�GLH�YRUGHUH�$EGHFNXQJ�
DEQHKPHQ��KLHU]X�GLH�$EGHFNXQJ�YRUVLFKWLJ�
DQKHEHQ�

��

��

��



� .DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ

�$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU ���

'U�FNHQ

=LHKHQ

%DXJU|�H�5���
$XVEDX�GHU�$EGHFNXQJ

�� 6FKUDXEHQ�GHU�$EGHFNXQJ�
O|VHQ��

�� $EGHFNXQJ�HWZDV�DQKHEHQ��ELV�
VLH�YRQ�GHQ�6FKUDXEHQ�
IUHLNRPPW�

�� $EGHFNXQJ�DP�REHUHQ�5DQG�
KlQJHQ�ODVVHQ��

�� 8QWHUHQ�5DQG�GHU�$EGHFNXQJ�
DQKHEHQ��GDPLW�GLH�/HLWHUSODWWH�
$��]XJlQJOLFK�ZLUG��.DEHO�YRP�
6WHFNYHUELQGHU�;��DE]LHKHQ�

�� $EGHFNXQJ�DEQHKPHQ�

%DXJU|�H�5��XQG�5���
$XVEDX�GHU�$EGHFNXQJ

�� 'LH�EHLGHQ�6FKUDXEHQ�DP�
XQWHUHQ�5DQG�GHU�)URQWVHLWH�
O|VHQ�

�� 8QWHUHQ�5DQG�GHU�$EGHFNXQJ�
DQKHEHQ��GDPLW�GLH�/HLWHUSODWWH�
$��]XJlQJOLFK�ZLUG��.DEHO�YRP�
6WHFNYHUELQGHU�;��DE]LHKHQ�

�� $EGHFNXQJ�DEQHKPHQ��



.DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ 

��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

.DEHODQVFKO�VVH (PSIRKOHQH�(UGXQJV���1HW]��XQG�0RWRUNDEHODQVFKO�VVH��=XU�/DJH�GHU�
$QVFKO�VVH�VLHKH�$QKDQJ�%�±��0D�]HLFKQXQJHQ�

$&3������6WHXHU��XQG�,PSXOVJHEHU�
.DEHO��VLHKH�$QKDQJ�%

��

��

���$OWHUQDWLYH�]XU�(UGXQJ�GHV�$&[�����XQG�GHV�0RWRUV��EHU�GHQ�.DEHOVFKLUP��
+LQZHLV��:LUG�GHU�YLHUWH�/HLWHU�GHV�0RWRUNDEHOV�DP�0RWRU�DQJHVFKORVVHQ��
HUK|KHQ�VLFK�GLH�/DJHUVWU|PH��ZDV�]XVlW]OLFKHQ�9HUVFKOHL��]XU�)ROJH�KDW��

���:LUG�YHUZHQGHW��ZHQQ�GLH�/HLWIlKLJNHLW�GHV�.DEHOVFKLUPV�������GHU�
/HLWIlKLJNHLW�GHV�3KDVHQOHLWHUV�EHWUlJW�

6WHXHU�
NDEHO

(LQJDQJ $XVJDQJ

$�

8P�PLQLPDOH�+)�6W|UIUHTXHQ]HQ��5),��DP�
0RWRUHQGH�]X�HUUHLFKHQ��ZLUG�GHU�6FKLUP�LQ�
GHU�.DEHOGXUFKI�KUXQJ�UXQGXP�����*UDG�
JHHUGHW�RGHU�GHU�.DEHOVFKLUP�YHUGULOOW�
�%UHLWH�!�����Â�/lQJH��

'DV�DQGHUH�(QGH�GHV�1HW]NDEHOV�DQ�GHU�
16�9HUWHLOXQJ�HUGHQ�

��

��

�1,2&3

%DXJU|�H�5��

'LH�.DEHOVFKXKH�DQ�GLH�3KDVHQOHLWHU�
DQVFKOLH�HQ��'LH�(QGHQ�GHU�.DEHOVFKXKH�PLW�
VHOEVWYHUVFKZHL�HQGHP�%DQG�LVROLHUHQ��



� .DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ

�$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU ���

(UGXQJV���1HW]��XQG
0RWRUNDEHODQVFKO�VVH

�� 'DV�1HW]NDEHO�GXUFK�GLH�(,1*$1*�.DEHOGXUFKI�KUXQJ��GDV�
0RWRUNDEHO�GXUFK�GLH�$86*$1*�.DEHOGXUFKI�KUXQJ�LQ�GDV�*HUlW�
HLQI�KUHQ��

�� 3KDVHQOHLWHU�GHV�1HW]NDEHOV�DQ�GLH�.OHPPHQ�8���9��XQG�:��
DQVFKOLH�HQ��GLH�3KDVHQOHLWHU�GHV�0RWRUNDEHOV�DQ�GLH�.OHPPHQ�
8���9��XQG�:���

�� 'HQ�YHUGULOOWHQ�6FKLUP�GHV�1HW]NDEHOV�DQ�GLH�(UGXQJVNOHPPH�
DQVFKOLH�HQ��HEHQVR�GHQ�0RWRUNDEHOVFKLUP��

'LH�]XVlW]OLFKHQ�3(�/HLWHU��VRIHUQ�YRUKDQGHQ��GHU�1HW]��XQG�0RWRUNDEHO�DQ�GHU�
3(�.OHPPH�GHV�6FKUDQNV�DQVFKOLH�HQ��'HQ�JHVRQGHUWHQ�3(�/HLWHU��IDOOV�

YHUZHQGHW��DQ�GHU�3(�.OHPPH�DQVFKOLH�HQ�

6WHXHUNDEHODQVFKO�VVH �� 'DV�6WHXHUNDEHO��EHU�GHQ�6,*1�(LQJDQJ�LQ�GDV�,QQHUH�GHV�
*HUlWHV�I�KUHQ�

�� 'HQ�/HLWHU�DQ�GLH�HQWVSUHFKHQGH�.OHPPH�GHU�1,2&�1,2&3�.DUWH�
DQVFKOLH�HQ��$���VLHKH�$QKDQJ�$�XQG�3URJUDPPLHUKDQGEXFK��XQG�
GLH�6FKUDXEHQ�DQ]LHKHQ��XP�GHQ�$QVFKOXVV�VLFKHU]XVWHOOHQ��'HQ�
YHUGULOOWHQ�6FKLUP��(UGXQJVGUlKWH��LQ�P|JOLFKVW�JHULQJHP�$EVWDQG�
DQ�GLH�(UGXQJVVFKLHQH� QHEHQ�GHU�1,2&�.DUWH�DQVFKOLH�HQ��
)�U�GDV�$QNOHPPHQ�XQG�(UGHQ�GHV�6WHXHU��XQG�,PSXOVJHEHU�
.DEHOV�GHV�$&3�����VLHKH�$QKDQJ�%�

%DXJU|�H�5��ELV�5�

�� 9RUGHUH�$EGHFNXQJ�ZLHGHU�DQEULQJHQ�

�� 7HOHIRQ�6WHFNYHUELQGHU�ZLHGHU�HLQEDXHQ�

�� 6WHXHUWDIHO�HLQEDXHQ��KLHU]X�GLH�6WHXHUWDIHO�YRUVLFKWLJ�DXI�GHQ�
6WHFNYHUELQGHU�LQ�GHU�$XVVSDUXQJ�GHU�YRUGHUHQ�$EGHFNXQJ�
DXIVFKLHEHQ�

(LQEDX�GHU�$EGHFNXQJ�

%DXJU|�H�5��ELV�5� %DXJU|�H�5�

6WHXHUWDIHONDEHO�DQ�GLH�6WHFNYHUELQGXQJ�;��
DQVFKOLH�HQ�XQG�$EGHFNXQJ�DQEULQJHQ�



.DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ 

���� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

6WHXHUWDIHO�I�U
GLH�)HUQEHGLHQXQJ

.OHPPHQ�6LH�GDV�6WHXHUWDIHONDEHO�DQ�GLH�.OHPPH�;���GHU�1$0&�����
RGHU�PLW�1$0&����DQ�GLH�.OHPPH�;���GHU�1,2&�.DUWH��;����GHU�
1,2&3�.DUWH��

,PSXOVJHEHU�,VRODWLRQ�
�$&3�����

'HU�,PSXOVJHEHU�PXVV�YRP�6WDWRU�RGHU�5RWRU�HOHNWULVFK�LVROLHUW�VHLQ��
XP�HLQHQ�6WURPIOXVV�GXUFK�GHQ�,PSXOVJHEHU�]X�YHUKLQGHUQ��'HU��EOL�
FKH�,PSXOVJHEHU�PLW�.XSSOXQJ�PXVV�HLQH�HOHNWULVFK�LVROLHUWH�.XSSOXQJ�
KDEHQ��:HQQ�HLQ�+RKOZHOOHQ�,PSXOVJHEHU�HLQJHVHW]W�ZLUG��NDQQ�GLH�
,VRODWLRQ�GXUFK�HLQ�LVROLHUWHV�.XJHOJHOHQN�GHV�%HIHVWLJXQJVDUPV�RGHU�
GXUFK�,VROLHUXQJ�GHV�%HIHVWLJXQJVDUPV�VHOEVW�HUI�OOW�ZHUGHQ��'HU�
6FKLUP�GHV�,PSXOVJHEHUNDEHOV�PXVV�YRP�,PSXOVJHEHU�*HKlXVH�LVR�
OLHUW�VHLQ��6LHKH�$QKDQJ�%�EH]�JOLFK�(UGXQJ�GHV�DQGHUHQ�(QGHV�GHV�
,PSXOVJHEHUNDEHO�6FKLUPV�

,PSXOVJHEHU�
3KDVHQVWHOOXQJ��$&3�
�����1,2&3�.DUWH�

:HQQ�GHU�,PSXOVJHEHU�NRUUHNW�DQJHVFKORVVHQ�LVW��PXVV�EHLP�VLFK�YRU�
ZlUWV�GUHKHQGHQ�$QWULHE��SRVLWLYH�'UHKULFKWXQJ��HLQ�SRVLWLYHV�5�FN�
PHOGHVLJQDO�GHV�,PSXOVJHEHUV�HU]HXJW�ZHUGHQ�

%HL�,PSXOVJHEHUQ�VLQG�GLH�EHLGHQ�$XVJDQJVNDQlOH��GLH�QRUPDOHUZHLVH�
PLW���XQG���E]Z��$�XQG�%�EH]HLFKQHW�ZHUGHQ��XP�����YRQHLQDQGHU�YHU�
VFKREHQ��3KDVHQYHUVFKLHEXQJ���%HL�GHU�'UHKXQJ�LP�8KU]HLJHUVLQQ�HLOW�
.DQDO���EHL�GHQ�PHLVWHQ�,PSXOVJHEHUQ���QLFKW�EHL�DOOHQ����.DQDO���YRU��
(UPLWWHOQ�6LH�DQKDQG�GHU�,PSXOVJHEHU�'RNXPHQWDWLRQ�RGHU�GHU�0HV�
VXQJ�PLW�GHP�2V]LOORVNRS�GHQ�YRUHLOHQGHQ�.DQDO�

'HU�,PSXOVJHEHU�$XVJDQJVNDQDO�GHU�EHL�YRUZlUWV�GUHKHQGHP�$QWULHE��
YRUHLOW��PXVV�DQ�1,2&3�(LQJDQJ�$�XQG�GHU�QDFKODXIHQGH�$XVJDQJVND�
QDO�DQ�1,2&3�(LQJDQJ�%�DQJHVFKORVVHQ�VHLQ�

'HU�1XOOUHIHUHQ]�$XVJDQJVNDQDO�ZLUG�DQ�1,2&3�(LQJDQJ�=�DQJH�
VFKORVVHQ�

1,2&3�.DUWH

;���

;��

1$0&����PLW�1'&2

;��

1$0&���

$&[���������PLW�1$0&����.DUWH$&[���������PLW�1$0&���.DUWH�XQG�$&[�����

1,2&
;��

(UGHQ�6LH�GHQ�
.DEHOVFKLUP�DQ�GHU�
QlFKVWHQ�(UGXQJV�
VFKUDXEH



� .DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ

�$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU ����

,QVWDOODWLRQ�YRQ�
RSWLRQDOHQ�0RGXOHQ�
XQG�'ULYH:LQGRZ

'LHVHU�$EVFKQLWW�JLEW�DOOJHPHLQH�,QVWDOODWLRQVDQZHLVXQJHQ�I�U�GDV�
'ULYH:LQGRZ�3&�7RRO�XQG�GLH�=XVDW]PRGXOH�GHV�$&[������ZLH�]�%��
)HOGEXV�$GDSWHU��,�2�(UZHLWHUXQJVPRGXOH�XQG�,PSXOVJHEHU�6FKQLWW�
VWHOOH��$QVFKOXVVEHLVSLHOH�ZHUGHQ�DP�(QGH�GLHVHV�$EVFKQLWWV�JHJH�
EHQ�

$QRUGQXQJ 'DV�0RGXO�VROOWH�LQQHUKDOE�GHV�*HUlWHV�DQ�GHU�LQ�GHU�0D�]HLFKQXQJ�
DQJHJHEHQHQ�6WHOOH�PRQWLHUW�ZHUGHQ��$QKDQJ�%���'LH�2SWLRQVPRGXOH�
I�U�GLH�%DXJU|�H�5��XQG�5��ZHUGHQ�DX�HUKDOE�GHV�)UHTXHQ]XPULFK�
WHUV�PRQWLHUW��)ROJHQ�6LH�GHQ�$QZHLVXQJHQ��GLH�LP�.DSLWHO�0HFKDQL�
VFKH�,QVWDOODWLRQ�GHU�%HWULHEVDQOHLWXQJ�GHV�0RGXOV�VWHKHQ�

6SDQQXQJVYHUVRUJXQJ
GHU�0RGXOH

'LH����9�'&�9HUVRUJXQJ�I�U�HLQ�]XVlW]OLFKHV�0RGXO�ZLUG�YRQ�GHU�
1,2&��1,2&3�.DUWH�GHV�8PULFKWHUV��1,2&��.OHPPH�;����1,2&3��
.OHPPH�;���]XU�9HUI�JXQJ�JHVWHOOW��'LH�$QRUGQXQJ�GHU�1,2&��1,2&3�
.DUWH�LVW�GHQ�0D�]HLFKQXQJHQ�]X�HQWQHKPHQ��$QKDQJ�%��

/LFKWZHOOHQOHLWHU�
9HUELQGXQJ

=XVlW]OLFKH�0RGXOH�ZHUGHQ�PLW�HLQHU�''&6�/LFKWZHOOHQOHLWHU�9HUELQ�
GXQJ�DXI�GHU�1$0&�/HLWHUSODWWH�RGHU�GHU�1'&2�/HLWHUSODWWH��EHLGH�
REHQ�DXI�GHU�1,2&�%DXJUXSSH�PRQWLHUW��DQJHVFKORVVHQ��'LH�.OHPPHQ�
DXI�GHU�1$0&��1'&2�/HLWHUSODWWH��DQ�ZHOFKHQ�GLH�.DEHO�DQJHVFKORV�
VHQ�ZHUGHQ��VLQG�LQ�GHU�IROJHQGHQ�7DEHOOH�DXIJHI�KUW��.DQDO�&+���
EHILQGHW�VLFK�DXI�GHU�1$0&����/HLWHUSODWWH��.DQlOH�&+���&+��XQG�
&+��EHILQGHQ�VLFK�DXI�GHU�1'&2�/HLWHUSODWWH��'LH�1$0&���/HLWHU�
SODWWH�HQWKlOW�.DQlOH�&+��ELV�&+���

�DXI�GHU�1'&2�/HLWHUSODWWH��ZHQQ�HLQH�1$0&����/HLWHUSODWWH�EHQXW]W�ZLUG��

���'ULYH:LQGRZ�/LJKW�ZLUG��EHU�GHQ�13&8�56���������:DQGOHU�DQ�GHQ�6WHFNYHUELQ�
GHU�GHU�6WHXHUWDIHO�DXI�GHU�$EGHFNXQJ�DQJHVFKORVVHQ��RGHU�DQ�GHQ�7HOHIRQ�6WHFN�
YHUELQGHU�;���DXI�GHU�1$0&����/HLWHUSODWWH���

%HDFKWHQ�6LH�GLH�)DUEFRGHV��ZHQQ�6LH�GLH�/LFKWZHOOHQOHLWHU�LQVWDOOLH�
UHQ��%ODXH�6WHFNHU�P�VVHQ�LQ�EODXH�.OHPPHQ�XQG�JUDXH�6WHFNHU�P�V�
VHQ�LQ�JUDXH�.OHPPHQ�JHVWHFNW�ZHUGHQ�
)�U�GHQ�)DOO��GDVV�PHKUHUH�0RGXOH�DP�JOHLFKHQ�.DQDO�LQVWDOOLHUW�ZHU�
GHQ��P�VVHQ�GLHVH�LQ�HLQHP�5LQJ�YHUEXQGHQ�VHLQ�

0RGXO�7\S .DQDO .OHPPHQ

)HOGEXV�$GDSWHUPRGXOH &+� 9����9��

,�2�(UZHLWHUXQJVPRGXOH &+� 9����9��

,PSXOVJHEHU�6FKQLWWVWHOOHQPRGXO &+��PLW�$&6�����
6WDQGDUG�
$SSOLNDWLRQVSURJUDPP����

9����9��

&+��PLW��$&6�����6\VWHP����
&UDQH���0DVWHU�)ROORZHU��
XQG�7HPSODWH��
$QZHQGXQJVSURJUDPPHQ�

9����9��

'RSSHO�,PSXOVJHEHU�
6FKQLWWVWHOOHQPRGXO��QXU�I�U�$&3�����

&+� 9����9��

'ULYH:LQGRZ��� &+� 9����9��
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$QVFKOXVVEHLVSLHOH

7;'

5;'

7 5

)HOGEXV�$GDSWHU�0RGXO
$&[����

&+�

7;'

5;'

1$0&

57

1,2&�

'LH�.OHPPHQ�I�U�
GHQ�9HUVRUJXQJV�
DQVFKOXVV�YDULLH�
UHQ��6LHKH�0RGXO�

+DQGEXFK�
7 5

,�2�(UZHLWHUXQJVPRGXO
$&[����

1$0& 1,2&

1,2&�.OHPPH�;��

'LH�.OHPPHQ�I�U
GHQ�9HUVRUJXQJV�
DQVFKOXVV�YDULLH�
UHQ��6LHKH�0RGXO�

+DQGEXFK�

&+�

57

57

&+�

1,2&3

1LFKW�XQWHUVW�W]W�EHLP�$&3����

1,2&�.OHPPH�;��
1,2&3�.OHPPH�;��

1'&2

1'&2

,PSXOVJHEHUPRGXOH�PLW
$&6�����.UDQ��9HUVLRQ���[���6\VWHP���
0DVWHU�)ROORZHU��XQG�%HLVSLHO�
$SSOLNDWLRQVSURJUDPPHQ
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$QVFKOXVVEHLVSLHOH

7;'

5;'
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$&6����

1$0& 1,2&

1,2&�.OHPPH�;��

'LH�.OHPPHQ�I�U
GHQ�9HUVRUJXQJV�
DQVFKOXVV�YDULLH�
UHQ��6LHKH�0RGXO

+DQGEXFK�

&+�

�'HU�$&3�����XQWHUVW�W]W�
VWDWWGHVVHQ�GHQ�17$&3�'RS�
SHO�,PSXOVJHEHU��6LHKH�
17$&3�0RQWDJH��XQG�,QEH�
WULHEQDKPH�+DQGEXFK�

,PSXOVJHEHUPRGXO��17$&��PLW�$&6�����
6WDQGDUG�$SSOLNDWLRQVSURJUDPP

1'&2
&+�

5757

7 5

'ULYH:LQGRZ
$&[����

1$0&

5

1,2&�

&+�

1,2&3

57

1'&2
&+�

57

1'3$

1'3&

5 7

1,6$
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'HVNWRS�3&
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.DSLWHO���±�,QVWDOODWLRQV�&KHFNOLVWH

,QVWDOODWLRQV�&KHFNOLVWH 9RU�GHU�,QEHWULHEQDKPH�LVW�]X�SU�IHQ��RE�GHU�$&[�����PHFKDQLVFK�XQG�
HOHNWULVFK�ULFKWLJ�LQVWDOOLHUW�LVW��(V�HPSILHKOW�VLFK��]XVDPPHQ�PLW�HLQHU�
DQGHUHQ�3HUVRQ�GLHVH�&KHFNOLVWH�GXUFK]XJHKHQ��/HVHQ�6LH�VRUJIlOWLJ�
GLH�6LFKHUKHLWVYRUVFKULIWHQ�DXI�GHQ�HUVWHQ�6HLWHQ�GLHVHV�+DQGEXFKV�
EHYRU�6LH�PLW�GHU�$UEHLW�DP�RGHU�PLW�GHP�*HUlW�EHJLQQHQ�

0(&+$1,6&+(�,167$//$7,21

3U�IHQ��RE�GLH�I�U�GHQ�%HWULHE�JHHLJQHWHQ�8PJHEXQJVEHGLQJXQJHQ�KHUUVFKHQ���6LHKH�
$QKDQJ�$��8PJHEXQJVEHGLQJXQJHQ��.�KOOXIWEHGDUI��3ODW]EHGDUI�

3U�IHQ��RE�GDV�*HUlW�DQ�HLQHU�VHQNUHFKWHQ��DXV�QLFKW�EUHQQEDUHP�0DWHULDO�EHVWHKHQGHQ�
:DQG�HLQZDQGIUHL�PRQWLHUW�LVW���6LHKH�.DSLWHO���±�0RQWDJH�

3U�IHQ��RE�GLH�.�KOOXIW�XQJHKLQGHUW�VWU|PHQ�NDQQ�

3U�IHQ��RE�0RWRU�XQG�$UEHLWVPDVFKLQH�I�U�GLH�$QZHQGXQJ�JHHLJQHW�VLQG���6LHKH�$QKDQJ�$��
0RWRUDQVFKOXVV�

(/(.75,6&+(�,167$//$7,21��6LHKH�.DSLWHO���±�(OHNWULVFKH�,QVWDOODWLRQ�

3U�IHQ��RE�GLH�(09�)LOWHU�.RQGHQVDWRUHQ�DEJHWUHQQW�VLQG��IDOOV�GHU�$&6�����DQ�HLQHP�
QLFKWJHHUGHWHQ�1HW]�DQJHVFKORVVHQ�ZLUG�

3U�IHQ��RE�GLH�$QODJH�RUGQXQJVJHPl��JHHUGHW�LVW�

3U�IHQ��RE�1HW]��XQG�1HQQHLQJDQJVVSDQQXQJ�GHV�)UHTXHQ]XPULFKWHUV�]XVDPPHQSDVVHQ�

3U�IHQ��RE�GLH�1HW]DQVFKO�VVH�DQ�8���9��XQG�:��RUGQXQJVJHPl��GXUFKJHI�KUW�VLQG�

3U�IHQ��RE�JHHLJQHWH�1HW]VLFKHUXQJHQ�HLQJHEDXW�VLQG�

3U�IHQ��RE�GLH�0RWRUDQVFKO�VVH�DQ�8���9��XQG�:��RUGQXQJVJHPl��GXUFKJHI�KUW�VLQG�

3U�IHQ��RE�GDV�0RWRUNDEHO�RUGQXQJVJHPl��YHUOHJW�ZRUGHQ�LVW�

3U�IHQ��GDVV�NHLQH�.RPSHQVDWLRQVNRQGHQVDWRUHQ�DP�0RWRUNDEHO�DQJHVFKORVVHQ�VLQG�

3U�IHQ��RE�GLH�6WHXHUDQVFKO�VVH�LP�*HKlXVH�RUGQXQJVJHPl��GXUFKJHI�KUW�VLQG�

(V�LVW�VLFKHU]XVWHOOHQ��GDVV�VLFK�NHLQH�:HUN]HXJH�RGHU�DQGHUH�)UHPGN|USHU�LP�*HUlW�
EHILQGHQ�

%HL�HLQHU�%\SDVV�9HUELQGXQJ�LVW�VLFKHU]XVWHOOHQ��GDVV�GLH�1HW]VSDQQXQJ�QLFKW�DQ�GHQ�
$XVJDQJ�GHV�$&[ ����DQJHOHJW�ZHUGHQ�NDQQ��
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.DSLWHO���±�:DUWXQJ

'HU�$&[�����HUIRUGHUW�PLQLPDOH�:DUWXQJ��

:$5181*��$OOH�:DUWXQJVDUEHLWHQ��ZLH�VLH�LQ�GLHVHP�.DSLWHO�
EHVFKULHEHQ�ZHUGHQ��G�UIHQ�QXU�YRQ�HLQHP�TXDOLIL]LHUWHQ�(OHNWULNHU�
DXVJHI�KUW�ZHUGHQ��'LH�6LFKHUKHLWVYRUVFKULIWHQ�DXI�GHQ�HUVWHQ�6HLWHQ�
GLHVHV�+DQGEXFKV�P�VVHQ�EHIROJW�ZHUGHQ�

.�KON|USHU 'LH�.�KON|USHU�5LSSHQ�QHKPHQ�6WDXE�YRQ�GHU�.�KOOXIW�DXI��'HU�
$&[ ����NDQQ�VLFK�XQ]XOlVVLJ�HUZlUPHQ�XQG�)HKOHU��XQG�:DUQXQJV�
PHOGXQJ�DXVJHEHQ��ZHQQ�GLH�.�KON|USHU�QLFKW�UHJHOPl�LJ�JHUHLQLJW�
ZHUGHQ��,Q�HLQHU�QRUPDOHQ�8PJHEXQJ�VROOWHQ�GLH�.�KON|USHU�MlKUOLFK�
�EHUSU�IW�XQG�JHUHLQLJW�ZHUGHQ���

'HU�6WDXE�VROOWH�YRUVLFKWLJ�PLW�HLQHP�ZHLFKHQ�3LQVHO�HQWIHUQW�ZHUGHQ��
ZHQQ�GLH�5HLQLJXQJ�LP�JOHLFKHQ�5DXP�HUIROJW��LQ�GHP�GDV�*HUlW�
JHZ|KQOLFK�EHWULHEHQ�ZLUG��3UHVVOXIW�VROOWH�QLFKW�I�U�GLH�5HLQLJXQJ�
EHQXW]W�ZHUGHQ��HV�VHL�GHQQ��GDV�HQWVSUHFKHQGH�*HUlW�NDQQ�DXVJH�
EDXW�ZHUGHQ�XQG�GLH�5HLQLJXQJ�ILQGHW�LQ�HLQHP�DQGHUHQ�5DXP��E]Z��LP�
)UHLHQ��VWDWW��(LQH�5RWDWLRQ�GHV�/�IWHUV�EHL�5HLQLJXQJ�GHV�.�KON|USHUV�
GXUFK�'UXFNOXIW�PXVV�YHUPLHGHQ�ZHUGHQ��XP�/DJHUVFKlGHQ�YRU]XEHX�
JHQ�

/�IWHU 'LH�/HEHQVGDXHU�GHV�/�IWHUV�GHU�$&[�����*HUlWH�OLHJW�EHL�HWZD��� ����
%HWULHEVVWXQGHQ��'LH�WDWVlFKOLFKH�/HEHQVGDXHU�ZLUG�EHVWLPPW�GXUFK�
GHQ�(LQVDW]�GHV�)UHTXHQ]XPULFKWHUV�XQG�GLH�8PJHEXQJVWHPSHUDWXU��

(LQ�/�IWHUDXVIDOO�GHXWHW�VLFK�DQ��ZHQQ�GDV�*HUlXVFK�GHU�/�IWHUODJHU�
]XQLPPW�XQG�GLH�.�KON|USHUWHPSHUDWXU�VWHWLJ�VWHLJW��REZRKO�GHU�.�KO�
N|USHU�JHUHLQLJW�ZXUGH��:HQQ�GHU�)UHTXHQ]XPULFKWHU�LQ�HLQHP�NULWL�
VFKHQ�7HLO�HLQHU�$QODJH�HLQJHVHW]W�ZLUG��HPSILHKOW�HV�VLFK��GHQ�/�IWHU�
EHLP�$XIWUHWHQ�GLHVHU�6\PSWRPH�]X�HUVHW]HQ��'HU�/�IWHU�NDQQ�DXVJH�
EDXW�ZHUGHQ��LQGHP�PDQ�GHQ�%RGHQ�GHV�*HKlXVHV�DEQLPPW�

(UVDW]O�IWHU�N|QQHQ�YRQ�$%%�EH]RJHQ�ZHUGHQ��9HUZHQGHQ�6LH�I�U�GHQ�
%HWULHE�QXU�YRQ�$%%�YRUJHVFKULHEHQH�$XVWDXVFKWHLOH��

.RQGHQVDWRUHQ 'HU�=ZLVFKHQNUHLV�GHV�$&[�����LVW�PLW�PHKUHUHQ�(OHNWURO\WNRQGHQVD�
WRUHQ�DXVJHVWDWWHW��'LH�/HEHQVGDXHU�GLHVHU�.RQGHQVDWRUHQ�OLHJW�EHL�
HWZD���������6WXQGHQ�XQG�KlQJW�YRQ�GHU�%HODVWXQJ�GHV�)UHTHQ]XP�
ULFKWHUV�XQG�GHU�8PJHEXQJVWHPSHUDWXU�DE�

%HL�QLHGULJHU�8PJHEXQJVWHPSHUDWXU�YHUOlQJHUW�VLFK�GLH�/HEHQVGDXHU�
GHV�.RQGHQVDWRUV��.RQGHQVDWRUDXVIlOOH�VLQG�QLFKW�YRUKHUVHKEDU�
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,Q�GHU�5HJHO�KDW�HLQ�.RQGHQVDWRUDXVIDOO�HLQHQ�1HW]VLFKHUXQJVDXVIDOO�
RGHU�HLQH�)HKOHUPHOGXQJ�]XU�)ROJH��:LUG�HLQ�.RQGHQVDWRUDXVIDOO�YHU�
PXWHW��LVW�$%%�]X�EHQDFKULFKWLJHQ��(UVDW]NRQGHQVDWRUHQ�N|QQHQ�YRQ�
$%%�EH]RJHQ�ZHUGHQ��)�U�GHQ�%HWULHE�VLQG�QXU�YRQ�$%%�YRUJHVFKULH�
EHQH�$XVWDXVFKWHLOH�]X�YHUZHQGHQ�

)RUPLHUHQ )RUPLHUHQ�6LH�GLH�(UVDW]�.RQGHQVDWRUHQ�HLQPDO�LP�-DKU�JHPl��
$&6 ����.RQGHQVDWRUHQ�)RUPLHUXQJVDQOHLWXQJ��&RGH������������

6WHXHUWDIHODQVFKOXVV 'LH�6WHXHUWDIHO�LVW�DQ�GHQ�7HOHIRQ�6WHFNYHUELQGHU�;���DXI�GHU�.DUWH�
1$0&����DQJHVFKORVVHQ��'LH�7HOHIRQ�6WHFNYHUELQGHU�DXI�GHU�1,2&�
.DUWH�VLQG�QLFKW�I�U�GLH�6WHXHUWDIHO�YRUJHVHKHQ��VRQGHUQ�I�U�GLH�6WDQ�
GDUG�0RGEXV�9HUELQGXQJ��

/('V 'LH�IROJHQGH�7DEHOOH�]HLJW�GLH�%HGHXWXQJ�GHU�/('�$Q]HLJHQ�DXI�GHQ�
6WHXHUNDUWHQ�

6WHXHUNDUWH /(' :HQQ�GLH�/('�DXIOHXFKWHW

1$0& *U�Q�9� 6SDQQXQJVYHUVRUJXQJ�GHU�.DUWH�2.�

5RW�9�� )HKOHU

5RW�9���QLFKW�
YHUZHQGHW�

±

1,17 *U�Q�9�� $Q�GHU�.DUWH�OLHJW�6SDQQXQJ�DQ�

1,2& *U�Q�9� 6SDQQXQJVYHUVRUJXQJ�GHU�.DUWH�2.�

5RW�9� )HKOHU

132: *U�Q�9� $Q�GHU�.DUWH�OLHJW�6SDQQXQJ�DQ�

1'&2��[
�.RPSRQHQWHQVHLWH��

1$0&���

;� ;�

9��9��9��9��

&+� &+� &+� &+� %5&,17

'LVWDQ]VW�FN 'LVWDQ]VW�FN

;��

QDFK�XQWHQ�
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$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

,(&�.HQQGDWHQ ,P�IROJHQGHQ�VLQG�GLH�.HQQGDWHQ�GHU�%DXUHLKH�$&6�$&&�$&3�����PLW�
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$&&�$&3��'LH���� 9�6HULH�VWHKW�I�U�GHQ�$&3�����QLFKW�]XU�9HUI�JXQJ��
6\PEROH�ZHUGHQ�LP�$QVFKOXVV�DQ�GLH�7DEHOOH�HUOlXWHUW��

)RUWVHW]XQJ�GHU�7DEHOOH�DXI�QlFKVWHU�6HLWH�
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$&[����������� �� �� �� �� �� �� �� �� �� �� �� ��
$&[����������� �� �� ��� �� ��� �� �� �� �� �� �� �� 5�
$&[����������� ��� ��� ��� �� ��� �� ��� �� ��� ��� �� ���
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$�� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

)RUWVHW]XQJ�GHU�7DEHOOH�

3XPSHQ��XQG�
/�IWHUEHWULHE�
�4XDGUDWLVFKH�

/DVW�

$&6����
7\S

,�1VT

>$@
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>N:@

%DX�
JU|VVH

'UHLSKDVLJH�*HUlWH�I�U�����9������9�RGHU�
����9�
$&6����������� �� ���� 5�
$&6����������� �� ��
$&6����������� �� �� 5�
$&6����������� �� ��
$&6����������� �� ��
$&6����������� ��� �� 5�
$&6����������� ��� �������
$&6����������� ��� �� 5�
$&6����������� ��� ���������

'UHLSKDVLJH�*HUlWH�I�U�����9������9������
9������9������9������9�RGHU�����9�
$&6����������� �� �� 5�
$&6����������� �� ��
$&6����������� �� �� 5�
$&6����������� �� ��
$&6����������� �� ��
$&6����������� ��� �� 5�
$&6����������� ��� �������
$&6����������� ��� ��� 5�
$&6����������� ��� ���

1RUPDOEHWULHE������hEHUODVWEDUNHLW�� hEHUODVWEHWULHE������RGHU������hEHUODVWEDUNHLW��

,�1 1HQQDXVJDQJVVWURP��(IIHNWLYZHUW�� ,�KG 1HQQDXVJDQJVVWURP��(IIHNWLYZHUW�

,�1PD[ hEHUODVWVWURP��(IIHNWLYZHUW��]XOlVVLJ�
��0LQXWH�DOOH���0LQXWHQ���
,�1PD[������PLQ�� �����Â�,�1

,�1PD[�������V�� �����Â�,�1������XQG���� 9$&�
*HUlWH��

,�KGPD[ hEHUODVWVWURP��(IIHNWLYZHUW��]XOlVVLJ�
��0LQXWH�DOOH���0LQXWHQ�RGHU���6HNXQGHQ�DOOH�
���6HNXQGHQ���'HU�0D[LPDOVWURP�LVW�DEKlQJLJ�
YRQ�GHU�3DUDPHWHUHLQVWHOOXQJ��VLHKH�KLHU]X�GDV�
)LUPZDUH�+DQGEXFK�
,�KGPD[������PLQ�� �����Â�,�KG
,�KGPD[�������V�� �����Â�,�KG������XQG���� 9$&�
*HUlWH��RGHU�����Â�,�KG������9$&�*HUlWH�

61� 1HQQ�$XVJDQJVVFKHLQOHLVWXQJ 6KG 1HQQ�$XVJDQJVVFKHLQOHLVWXQJ

31 0RWRUQHQQOHLVWXQJ��'LH�LQ�N:�DQJHJHEHQHQ�
1HQQOHLVWXQJHQ�JHOWHQ�I�U�GLH�PHLVWHQ�QDFK�,(&�
���JHQRUPWHQ�0RWRUHQ��'LH�/HLVWXQJVNHQQGD�
WHQ�LQ�36�JHOWHQ�I�U�GLH�PHLVWHQ���SROLJHQ�
1(0$�0RWRUHQ��

3KG 0RWRUQHQQOHLVWXQJ��'LH�LQ�N:�DQJHJHEHQHQ�
1HQQOHLVWXQJHQ�JHOWHQ�I�U�GLH�PHLVWHQ�QDFK�,(&�
���JHQRUPWHQ�0RWRUHQ��'LH�/HLVWXQJV�
NHQQGDWHQ�LQ�36�JHOWHQ�I�U�GLH�PHLVWHQ���SROL�
JHQ�1(0$�0RWRUHQ�

3XPSHQ��XQG�/�IWHUEHWULHE��4XDGUDWLVFKH�/DVW���NHLQH�hEHUODVWEDUNHLW

,�1VT 1HQQ�$XVJDQJVVWURP��(IIHNWLYZHUW�

'LH�6WURPNHQQGDWHQ�VLQG���XQDEKlQJLJ�YRQ�GHU�9HUVRUJXQJVVSDQ�
QXQJ�LQQHUKDOE�HLQHV�6SDQQXQJVEHUHLFKHV���JOHLFK��'HU�1HQQVW�
URP�GHU�$&[���[�*HUlWH�PXVV�K|KHU�DOV�GHU�RGHU�JOHLFK�GHP��
1HQQ�0RWRUVWURP�VHLQ��XP�GLH�LQ�GHU�7DEHOOH�DQJHJHEHQH�0RWRU�
QHQQOHLVWXQJ�]X�HU]LHOHQ�

+LQZHLV����'LH�PD[LPDO�]XOlVVLJH�0RWRUZHOOHQOHLVWXQJ�LVW�DXI�
����Â�3KG��EHJUHQ]W��6REDOG�GLHVHU�*UHQ]ZHUW��EHUVFKULWWHQ�ZLUG��
ZHUGHQ�GDV��0RWRUPRPHQW�XQG�GHU�,�KGPD[������V�DXWRPDWLVFK�
EHJUHQ]W��'LHVH�)XQNWLRQ�VFK�W]W�GLH�(LQJDQJVEU�FNH�GHV�
$&6 ����JHJHQ�hEHUODVW��

+LQZHLV����'LH�%HODVWEDUNHLW��6WURP�XQG�/HLVWXQJ��YHUPLQGHUW�
VLFK��ZHQQ�GLH�$XIVWHOOK|KH�YRQ������P��EHUVFKULWWHQ�ZLUG�RGHU�
GLH�8PJHEXQJVWHPSHUDWXU�����&��E]Z������&�EHL�GHQ�*HUlWHQ�
$&6�������������XQG�$&6��������������EHL�3XPSHQ��XQG�/�I�
WHUEHWULHE���EHUVFKUHLWHW��'LHV�EH]LHKW�VLFK�DXI�*HUlWH�PLW�6FKXW]�
DUW�,3��������6LHKH�7HPSHUDWXUDEKlQJLJH�5HGXNWLRQ�GHV�
$XVJDQJVVWURPV�DXI�6HLWH�$���

+LQZHLV����'LH�3XPSHQ��XQG�/�IWHUNHQQGDWHQ�JHOWHQ�QLFKW�LQ�
9HUELQGXQJ�PLW�GHQ�GX�GW�)LOWHUQ��1RUPDOHUZHLVH�VLQG�GX�GW�)LOWHU�
DP�$XVJDQJ�GHU�����9��ELV�����9�*HUlWH�EHL�0RWRUHQ�PLW�
7UlXIHOZLFNOXQJ�HUIRUGHUOLFK���%HL�0RWRUHQ�PLW�)RUPVSXOHQ�
:LFNOXQJ�VLQG�LQ�GHU�5HJHO�NHLQH�GX�GW�)LOWHU�HUIRUGHUOLFK��

+LQZHLVH�QXU�I�U�3XPSHQ��XQG�/�IWHUEHWULHE�

'LH�3XPSHQ��XQG�/�IWHUNHQQGDWHQ�VLQG�I�U�GHQ�$&6�����PLW��
6WDQGDUG��VRZLH�3XPSHQ��XQG�/�IWHUVWHXHUXQJV�
$SSOLNDWLRQVPDNUR�YHUI�JEDU�

���7\SLVFKH�0RWRUOHLVWXQJ��EHL�,�1VT

+LQZHLV����,�1VT�$QJDEHQ�JHOWHQ�QLFKW�I�U�,3 ���*HUlWH�
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$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $��

1(0$�.HQQGDWHQ ,P�IROJHQGHQ�VLQG�GLH�1(0$�.HQQGDWHQ�GHU�%DXUHLKH�$&6�����PLW�
�� +]�9HUVRUJXQJVVSDQQXQJHQ�DXIJHI�KUW��'LH�6\PEROH�VLQG�DXI�GHU�
YRUKHUJHKHQGHQ�6HLWH�HUOlXWHUW��

1RUPDOEHWULHE� hEHUODVWEHWULHE�

$&6����
7\S

/DVWVSLHO�
����PLQ

/DVWVSLHO�
����PLQ

/DVWVSLHO���

�����V
%DX�
JU|VVH,�1

���PLQ
>$@

,�1PD[

���PLQ
>$@
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�>36@

,�KG
���PLQ
>$@

,�KGPD[

���PLQ
>$@

,�KG
�����V
>$@

,�KGPD[

����V
>$@

3KG

�>36@

'UHLSKDVLJH�*HUlWH�I�U������9������9������9������9������9������9�RGHU�����9
$&6����������� ��� ��� � ��� ��� ��� ���� � 5�
$&6����������� �� �� ��� ��� �� ��� ���� �
$&6����������� �� �� �� �� �� �� �� ���
$&6����������� �� �� �� �� �� �� �� �� 5�
$&6����������� �� �� �� �� �� �� �� ��
$&6����������� �� �� �� �� �� �� �� �� 5�
$&6����������� �� �� �� �� �� �� �� ��
$&6����������� �� �� �� �� �� �� �� �� 5�
$&6����������� �� �� �� �� �� �� �� ��
$&6����������� �� �� �� �� �� �� ��� ��
$&6����������� �� ��� �� �� �� �� ��� �� 5�
$&6����������� ��� ��� ��� �� ��� �� ��� ��
$&6����������� ��� ��� ��� ��� ��� ��� ��� �� 5�
$&6����������� ��� ��� ��� ��� ��� ��� ��� ���

+LQZHLV��'LH�LQ�GHQ�86$�KHUJHVWHOOWHQ�*HUlWH�VLQG�DOV����7\SHQ�JHNHQQ]HLFKQHW��)�U�
VLH�JHOWHQ�GLH�,QIRUPDWLRQHQ�LQ�GLHVHP�+DQGEXFK�]X�GHQ����7\SHQ�
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$�� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

7HPSHUDWXUDEKlQJLJH�
5HGXNWLRQ�GHV�
$XVJDQJVVWURPV�

'HU�$XVJDQJVVWURP�ZLUG�HUUHFKQHW��LQGHP�GHU�LQ�GHU�7DEHOOH�
DXIJHI�KUWH�6WURPZHUW�PLW�GHP�5HGXNWLRQVIDNWRU�PXOWLSOL]LHUW�ZLUG��

7HPSHUDWXU�5HGXNWLRQVIDNWRU�I�U�6FKXW]DUW�,3�������

� $OOJHPHLQH�5HJHO��hEHU������&�������&��I�U�7\SHQ�$&6���[������
���XQG�$&6���[��������PLW�,�1VT�.HQQ]DKO��UHGX]LHUW�VLFK�GHU�
1HQQDXVJDQJVVWURP�XP�MHZHLOV������SUR����&��ELV�]X������&���

� %HLVSLHO����%HWUlJW�GLH�8PJHEXQJVWHPSHUDWXU�����&��OLHJW�GHU�
5HGXNWLRQVIDNWRU�EHL�

���������� Â�����&� �����RGHU�������

'HU�$XVJDQJVVWURP�LVW�GDQQ������Â�,�1�������Â�,�KG�RGHU������Â�,�1VT�

5HGXNWLRQVIDNWRU�EHL�*HUlWHQ�GHU�%DXUHLKH�$&[�����PLW�6FKXW]DUW�
,3 ���

� 9RQ������&�ELV������&�ZLUG�GHU�$XVJDQJVVWURP�DQKDQG�GHU�XQWHQ�
DXIJHI�KUWHQ�7DEHOOH�HUUHFKQHW��

� hEHU������&�UHGX]LHUW�VLFK�GHU�$XVJDQJVVWURP�XP�MHZHLOV������
SUR����&��ELV�]X������&���

� %HLVSLHO����%HL�HLQHU�8PJHEXQJVWHPSHUDWXU�YRQ�����&�EHWUlJW�GHU�
5HGXNWLRQVIDNWRU�I�U�GHQ�$&[����������������RGHU�������.XUYH ����
'HU�$XVJDQJVVWURP�EHWUlJW�GDPLW������Â�,�1��

� %HLVSLHO����,VW�GLH�8PJHEXQJVWHPSHUDWXU�����&��ZLUG�GHU�
$XVJDQJVVWURP�I�U�GHQ�$&[������������]XQlFKVW�EHL�����&��,�1��
5HGXNWLRQVIDNWRU�����RGHU������YRQ�.XUYH����HUUHFKQHW�XQG�GDV�
(UJHEQLV�PLW�GHP�)DNWRU�������VLHKH�%HLVSLHO����,3������PXOWLSOL]LHUW��
'HU�$XVJDQJVVWURP�LVW�GDQQ������Â������Â�,�1��)�U�,�KG�PXVV�GHU�
$XVJDQJVVWURP�NOHLQHU�RGHU�JOHLFK������Â������Â�,�1�VHLQ�

�
�&
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$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $��

'LDJUDPP 'HU�$XVJDQJVVWURP�I�U�GHQ�$&6�$&&�$&3�����PLW�6FKXW]DUW�,3����
XQG�HLQHU�8PJHEXQJVWHPSHUDWXU�]ZLVFKHQ�����&�XQG�����&�LVW�GHP�
IROJHQGHQ�'LDJUDPP�]X�HQWQHKPHQ��,�1�LVW�GHU�(IIHNWLYZHUW�GHV�$XV�
JDQJVVWURPV�I�U�GHQ�1RUPDOEHWULHE�

+LQZHLV��'HU�$XVJDQJVVWURP�EHL�hEHUODVWEHWULHE��,�KG��PXVV�NOHLQHU�
RGHU�JOHLFK�GHP�UHGX]LHUWHQ�,�1�VHLQ�

�
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.XUYH���
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NHLQH�5HGXNWLRQ�

.XUYH�� .XUYH�� .XUYH�� .XUYH��

$&[����������� $&[����������� $&[����������� $&[����������� $&[�����������

$&[����������� $&[����������� $&[����������� $&[����������� $&[�����������

$&[����������� $&[����������� $&[����������� $&[����������� $&[�����������

$&[����������� $&[����������� $&[�����������

$&[����������� $&[����������� $&[�����������

$&[����������� $&[����������� $&[�����������

$&[����������� $&[�����������

$&[����������� $&[�����������

$&[�����������

$&[�����������

$&[�����������

$&[�����������
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$�� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

1HW]DQVFKOXVV 6SDQQXQJ��8���
������������9����a�������I�U�����9�*HUlWH
����������������������������9����a�������I�U�����9�*HUlWH
������������������������9����a�������I�U�����9�*HUlWH�
�����9����a������������I�U�$&[�����*HUlWH�

.XU]VFKOXVVOHLVWXQJ��'HU�QRPLQDOH�.XU]]HLW�+DOWHVWURP�GHV�$&[�����
EHWUlJW����N$���V��

*HPHVVHQ�HQWVSUHFKHQG�GHQ�86�6WDQGDUGV�ELV�����N9$��*HHLJQHW�I�U�GHQ�
(LQVDW]�LQ�HLQHP�6WURPNUHLV��GHU�EHL�HLQHP�0D[LPXP�YRQ�����9������9�
*HUlWH��E]Z������9������9�*HUlWH��QLFKW�PHKU�DOV����N$��(IIHNWLYZHUW��
V\PPHWULVFK��DXIZHLVW�

)UHTXHQ]�����ELV����+]��PD[LPDOH�bQGHUXQJ�����V

8QV\PPHWULH��0D[�������GHU�YHUNHWWHWHQ�1HQQHLQJDQJVVSDQQXQJ

*UXQGOHLVWXQJVIDNWRU��FRV�j����������EHL�1HQQODVW�

0RWRUDQVFKOXVV 6SDQQXQJ��8������ELV�8�����SKDVLJ�V\PPHWULVFK

)UHTXHQ]��'LUHNWH�'UHKPRPHQWUHJHOXQJ��'7&�����ELV�����Â�I):3��

0D[LPDOH�)UHTXHQ]�����+]����

�I):3� �

I):3��)UHTXHQ]�LP�)HOGVFKZlFKSXQNW��811HW]��1HW]VSDQQXQJ��
810RWRU��0RWRUQHQQVSDQQXQJ��I10RWRU��0RWRUQHQQIUHTXHQ]

6NDODU�0RGXV��QLFKW�EHLP�$&3���������ELV�����+]�
0LW�GX�GW�)LOWHU��'7&�XQG�6NDODU�0RGXV�����ELV�����+]�

)UHTXHQ]DXIO|VXQJ�������+]

6WURP��VLHKH�.HQQGDWHQWDEHOOHQ

/HLVWXQJVJUHQ]H������Â�3KG

hEHUVWURPDXVO|VXQJ������Â�,�KG�

)HOGVFKZlFKSXQNW����ELV�����+]

6FKDOWIUHTXHQ]����N+]��0LWWHOZHUW���%HL�����9�*HUlWHQ���N+]�
�0LWWHOZHUW�

(PSIRKOHQH�PD[��0RWRUNDEHOOlQJH������P��'LHV�LVW�GLH�VXPPLHUWH�
*HVDPWOlQJH�GHU�0RWRUNDEHO�EHL�SDUDOOHO�JHVFKDOWHWHQ�0RWRUHQ��
:HUGHQ�EHL�IROJHQGHQ�*HUlWHQ�GLH�0RWRUNDEHOOlQJH�YRQ����P�
�EHUVFKULWWHQ��VROOWH�GLHV�PLW�GHU�$%%�9HUWUHWXQJ�EHVSURFKHQ�ZHUGHQ�
7\SHQ� $&[������������ELV�$&[�����������

$&[������������ELV�$&[�����������
$&[�������������ELV�$&[������������

/DJHU�YRQ�0RWRUHQ��EHU����N:��$Q�GHU�QLFKW�DQJHWULHEHQHQ�6HLWH�
ZLUG�HLQ�LVROLHUWHV�/DJHU�HPSIRKOHQ��

811HW]

810RWRU

Â�I10RWRU
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$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $��

:LUNXQJVJUDG�XQG�
.�KODUW

:LUNXQJVJUDG��8QJHIlKU�����EHL�1HQQOHLVWXQJ

.�KODUW��,QWHUQHU�/�IWHU��6WU|PXQJVULFKWXQJ�YRQ�XQWHQ�QDFK�REHQ

8PJHEXQJV�
EHGLQJXQJHQ

1DFKIROJHQG�VLQG�GLH�XPJHEXQJVEHGLQJWHQ�*UHQ]HQ�GHU�$&6�$&&�
$&3�����)UHTXHQ]XPULFKWHU�DXIJHI�KUW��'LH�)UHTXHQ]XPULFKWHU�G�UIHQ�
QXU�LQ�EHKHL]WHQ�XQG��EHUZDFKWHQ�,QQHQUlXPHQ�EHWULHEHQ�ZHUGHQ�

���%HL�$XIVWHOOXQJVK|KHQ�REHUKDOE������P��EHU�11�UHGX]LHUW�VLFK�GLH�PD[��
$XVJDQJVOHLVWXQJ�XP����SUR�]XVlW]OLFKH�����P��%HL�$XIVWHOOXQJVK|KHQ�REHUKDOE�
���� P��EHU�11�LVW�GLH�|UWOLFKH�$%%�1LHGHUODVVXQJ�]X�NRQWDNWLHUHQ��XP�ZHLWHUH�
,QIRUPDWLRQHQ�]X�HUKDOWHQ�
���6LHKH�$EVFKQLWW�7HPSHUDWXUDEKlQJLJH�5HGXNWLRQ�GHV�$XVJDQJVVWURPV��DXI�
6HLWH�$���

6LFKHUXQJHQ (PSIRKOHQH�(LQJDQJVVLFKHUXQJV�.HQQGDWHQ�I�U�$&6�$&&�$&3�����
VLQG�GHU�IROJHQGHQ�7DEHOOH�]X�HQWQHKPHQ���$�0LQGHVWQHQQVWURP�LQ�
$PSHUH��$�V�PD[��,�W�:HUW��9�1HQQVSDQQXQJ�LQ�9ROW��(LQHQ�
DXVUHLFKHQGHQ�6FKXW]�I�U�GHQ�*OHLFKULFKWHU�JHZlKUOHLVWHQ�QXU�
VXSHUIOLQNH�6LFKHUXQJHQ�

$&6�$&&�$&3���� %HWULHE
�VWDWLRQlU

/DJHUXQJ
LQ�GHU�6FKXW]YHUSDFNXQJ

7UDQVSRUW
LQ�GHU�6FKXW]YHUSDFNXQJ

$XIVWHOOK|KH 1HQQ�$XVJDQJVOHLVWXQJ�EHL
��ELV������P��EHU�11��

� �

/XIWWHPSHUDWXU ��ELV������&��

�,3�������XQG�$&[ �����,3�����
��ELV������&���
�$&[������,3 ���

����ELV������&� ����ELV������&�

5HO��/XIWIHXFKWLJNHLW ��ELV���� 0D[����� 0D[�����

.HLQH�.RQGHQVDWLRQ��0D[��]XOlVVLJH�/XIWIHXFKWLJNHLW������IDOOV�NRUURVLYH�*DVH�YRUKDQGHQ�VLQG�

9HUVFKPXW]XQJV�
JUDG
�,(&���������

.HLQ�OHLWHQGHU�6WDXE�]XOlVVLJ�

/HLWHUSODWWHQ�RKQH�
/DFNLHUXQJ��
&KHPLVFKH�*DVH��.ODVVH��&�
)HVWH�3DUWLNHO��.ODVVH��6�

/HLWHUSODWWHQ�PLW�/DFNLHUXQJ��
&KHPLVFKH�*DVH��.ODVVH��&�
)HVWH�3DUWLNHO��.ODVVH��6�

/HLWHUSODWWHQ�RKQH�
/DFNLHUXQJ��
&KHPLVFKH�*DVH��.ODVVH��&�
)HVWH�3DUWLNHO��.ODVVH��6�

/HLWHUSODWWHQ�PLW�
/DFNLHUXQJ��
&KHPLVFKH�*DVH��.ODVVH��&�
)HVWH�3DUWLNHO��.ODVVH��6�

/HLWHUSODWWHQ�RKQH�
/DFNLHUXQJ��
&KHPLVFKH�*DVH��.ODVVH��&�
)HVWH�3DUWLNHO��.ODVVH��6�

/HLWHUSODWWHQ�PLW�
/DFNLHUXQJ��
&KHPLVFKH�*DVH��.ODVVH��&�
)HVWH�3DUWLNHO��.ODVVH��6�

$WPRVSKlULVFKHU�
'UXFN

���ELV�����N3D
����ELV������$WPRVSKlUHQ

���ELV�����N3D
����ELV������$WPRVSKlUHQ

���ELV�����N3D
����ELV������$WPRVSKlUHQ

9LEUDWLRQ
�,(&��������

0D[������PP�������LQ��
���ELV���+]��
PD[����P�V�������IW��V��
���ELV�����+]��VLQXVI|UPLJ

0D[������PP�������LQ��
���ELV���+]���
PD[����P�V��������IW��V��
���ELV�����+]��VLQXVI|UPLJ

0D[������PP�������LQ��
���ELV���+]���
PD[�����P�V������IW��V��
���ELV�����+]��VLQXVI|UPLJ

6FKRFN
�,(&���������

1LFKW�]XOlVVLJ 0D[������P�V�������IW��V����
�� PV

0D[������P�V�������IW��V����
�� PV

)UHLHU�)DOO 1LFKW�]XOlVVLJ ����PP�����LQ���I�U�*HZLFKWH�
XQWHU�����NJ������OEV���
����PP����LQ���I�U�*HZLFKWH�
YRQ��EHU�����NJ������OEV��

����PP�����LQ���I�U�*HZLFKWH�
XQWHU�����NJ������OEV���
����PP����LQ���I�U�*HZLFKWH�
�EHU�����NJ������OEV��



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$�� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

�

+LQZHLV��(V�N|QQHQ�DXFK�6LFKHUXQJHQ�DQGHUHU�+HUVWHOOHU�YHUZHQGHW�ZHUGHQ��YRUDXVJHVHW]W��VLH�
HUI�OOHQ�GLH�LQ�GHU�7DEHOOH�JHQDQQWHQ�.HQQGDWHQ��(LQHQ�DXVUHLFKHQGHQ�6FKXW]�I�U�GHQ�
*OHLFKULFKWHU�JHZlKUOHLVWHQ�QXU�VXSHUIOLQNH�6LFKHUXQJHQ��'LH�LQ�GHU�7DEHOOH�DXIJHI�KUWHQ�
6LFKHUXQJHQ�HUI�OOHQ�GLH�8/�1RUP�

���������$��XQG������$�6LFKHUXQJHQ�YRQ�%XVVPDQQ�N|QQHQ�I�U�*HUlWH�GHV�7\SV�$&[������������XQG�
$&[ �����������YHUZHQGHW�ZHUGHQ��

6LFKHUXQJHQ

$&[�����7\S $ $�V 9 +HUVWHOOHU

7\S�
',1������

*U|VVH

7\S�
',1������

*U|VVH

$&[�����������
$&[�����������

�� �� ��� %XVVPDQQ ���0���� ��� ���0���� ������

$&[�����������
$&[�����������

�� �� ��� %XVVPDQQ ���0���� ��� ���0���� ������

$&[�����������
$&[�����������

�� ��� ��� %XVVPDQQ ���0���� ��� ���0���� ������

$&[�����������
$&[�����������

�� ��� ��� %XVVPDQQ ���0���� ��� ���0���� ������

$&[�����������
$&[�����������

�� ��� ��� %XVVPDQQ ���0���� ��� ���0���� ������

$&[�����������
$&[�����������
$&[�����������
$&[�����������

�� ���� ��� %XVVPDQQ ���0���� ��� ���0���� ������

$&[�����������
$&[�����������
$&[�����������
$&[�����������

�� ���� ��� %XVVPDQQ ���0���� � ���0���� ����

$&[�����������
$&[�����������

��� ���� ��� %XVVPDQQ ���0���� � ���0���� ����

$&[�����������
$&[�����������

��� ���� ��� %XVVPDQQ ���0���� � ���0���� ����

$&[���������������
$&[���������������

����
���

������
�����

��� %XVVPDQQ ���0�����
���0����

���
�

���0�����
���0����

�������
�

$&[�����������
$&[�����������
$&[�����������
$&[�����������

��� ������ ��� %XVVPDQQ ���0���� � ���0���� ����

$&[����������� �� ��� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� �� ��� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� �� ��� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� �� ��� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� �� ��� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� �� ��� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� �� ��� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� �� ���� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� ��� ���� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� ��� ���� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� ��� ���� ��� %XVVPDQQ ���0���� ��� ���0���� ������
$&[����������� ��� ����� ��� %XVVPDQQ ���0���� ��� ���0���� ������



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $��

%HLVSLHO )�U�GHQ�$&6������������VLQG�]XP�6FKXW]�GHU�(LQJDQJVJOHLFKULFKWHUEU�FNH�GLH�
6LFKHUXQJHQ�����$�VXSHUIOLQN�YRUJHVFKULHEHQ��

'LH�:HUWH�,�1���,�KG�XQG�,�1VT�I�U�$&6������������VLQG�����$����� $�E]Z����� $��
����Â�����$� �������$�XQG�����Â�����$� �������$�XQG�����Â�����$� �����$��1RUPDOH�
6LFKHUXQJHQ�PLW�1HQQVWU|PHQ��EHU�������$�RGHU�������$�RGHU�����$�N|QQHQ�I�U�GHQ�
6FKXW]�GHV�(LQJDQJVNDEHOV�HLQJHVHW]W�ZHUGHQ��HV�N|QQHQ�DOVR�MH�QDFK�
9HUZHQGXQJV]ZHFN�����$��RGHU�����$�6LFKHUXQJHQ�JHZlKOW�ZHUGHQ��1RUPDO���
hEHUODVW��E]Z��3XPSHQ��XQG�/�IWHUEHWULHE��



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

.DEHOHLQI�KUXQJHQ 'LH�.OHPPHQJU|VVHQ��SUR�3KDVH��XQG�$Q]XJVPRPHQWH�I�U�GLH�1HW]��
XQG�0RWRUNDEHO�GHV�$&6�$&&�$&3�����VLQG�]XVDPPHQ�PLW�GHQ�
.DEHOGXUFKPHVVHUQ�I�U�GLH�*XPPLGXUFKI�KUXQJHQ�GHU�IROJHQGHQ�/LVWH�
]X�HQWQHKPHQ�

������PP��.XSIHUNDEHO�XQG����PP��$OXPLQLXP�JHHLJQHW�
���'HU�PD[LPDO�]XOlVVLJH�4XHUVFKQLWW�GHU�1HW]��XQG�0RWRUNDEHO�LVW��[���������[�$:*���������$:*������
4XHUVFKQLWW�EHL�.XSIHUOHLWHUQ�LQ�PP�����SKDVLJHU�/HLWHU���3(�/HLWHU��$XIJUXQG�GHU�.DEHOVFKXKJU|VVH�NDQQ�
NHLQ�$OXPLQLXPNDEHO�YHUZHQGHW�ZHUGHQ�

$&[�����7\S
8��9��:����8��9��:� (UGXQJV�3(

%UHPV�
XQJ

$QVFKOXVV .DEHO��
$Q]XJV��
PRPHQW

$QVFKOXVV .DEHO��
8'&���

8'&�

PP� $:* PP LQ 1P )W�OEV PP� $:* PP LQ PP�

$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������

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

$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������

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

$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������

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

$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������

&X�����
$O���

&X���� ������� ���������� � � �� � �������� ����������� 0�

$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������

��� ��� ������� ���������� � � �� � �������� ����������� 0�

$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������
$&[�����������

0����� ���� �� �� �� ��� 0�



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $���

([WHUQH�
6WHXHUDQVFKOXVV��
'LDJUDPPH

([WHUQH�6WHXHUDQVFKO�VVH�GHV�$&6������GLH�PLW�GHP�6WDQGDUG�$SSOL�
NDWLRQV�3URJUDPP��:HUNVPDNUR��DXVJHVWDWWHW�VLQG��VLQG�GHU�IROJHQGHQ�
/LVWH�]X�HQWQHKPHQ��([WHUQH�6WHXHUDQVFKO�VVH�YDULLHUHQ�EHL�DQGHUHQ�
$SSOLNDWLRQVPDNURV�XQG�3URJUDPPHQ��VLHKH�3URJUDPPLHUKDQGEXFK���
'LH�H[WHUQH�6WHXHUYHUGUDKWXQJ�LVW�GLUHNW�PLW�GHQ�.OHPPHQ�DXI�GHU�
1,2&�.DUWH�YHUEXQGHQ�

'LH�H[WHUQH�6WHXHUYHUGUDKWXQJ�GHV�$&3�����LVW�HQWZHGHU�GLUHNW�PLW�
GHQ�.OHPPHQ�DXI�GHU�1,2&�.DUWH�RGHU�GHU�1,2&3�.DUWH�YHUEXQGHQ��
'LH�H[WHUQHQ�6WHXHUDQVFKO�VVH�PLW�GHU�1,2&3�.DUWH�VLQG�GHU�IROJHQ�
GHQ�7DEHOOH�]X�HQWQHKPHQ�

%HLP�$QVFKOXVV�GHU�H[WHUQHQ�6WHXHUDQVFKO�VVH�PXVV�VLFKHUJHVWHOOW�
ZHUGHQ��GDVV�GLH�GXUFK�GHQ�$QWULHE�JHJHEHQH�.RQILJXUDWLRQ�GHU�.OHP�
PHQ�PLW�GHQ�XQWHQ�DQJHJHEHQHQ�'LDJUDPPHQ�YHUJOLFKHQ�ZLUG��XP�
VLFKHU]XVWHOOHQ��GDVV�GDV�ULFKWLJH�'LDJUDPP�EHQXW]W�ZLUG�



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

1,2&�/HLWHUSODWWH ,P�IROJHQGHQ�VLQG�GLH�H[WHUQHQ�6WHXHUDQVFKO�VVH�GHV�$&6�����DXI�GHU�
1,2&�.DUWH�PLW�GHU�6WDQGDUG�$SSOLNDWLRQV�6RIWZDUH��:HUNVPDNUR��
DXIJHI�KUW��'LH�H[WHUQHQ�6WHXHUDQVFKO�VVH�YDULLHUHQ�EHL�DQGHUHQ�
$SSOLNDWLRQV�0DNURV�XQG�3URJUDPPHQ��VLHKH�3URJUDPPLHUKDQGEXFK��

$
&
6
��
�
�
��
�
�
��
�
�

1
,2
&
�/
H
LW
H
US
OD
WW
H

�$
�
� 3URJUDPPLHUEDUH�(�$�

:HUNVHLQVWHOOXQJHQ

;��

� 95() 5HIHUHQ]VSDQQXQJ����9�'&��
��NW ��5/������NW� *1'

� $,�� 6ROOGUHK]DKO�������������9
5LQ�!�����NW� $,��

� $,�� 6WDQGDUGPlVVLJ��QLFKW�EHQXW]W�
������������P$��5LQ� �����W� $,��

� $,�� 6WDQGDUGPlVVLJ��QLFKW�EHQXW]W�
������������P$��5LQ� �����W� $,��

� $2�� 0RWRUGUHK]DKO�����������P$
����0RWRUQHQQGUHK]DKO��5/�������W�� $2��

�� $2�� $XVJDQJVVWURP�����������P$
����0RWRUQHQQVWURP��5/�������W�� $2��

;��

� ',� 6WRS�6WDUW

� ',� 9RUZlUWV�5�FNZlUWV���

� ',� 1LFKW�EHQXW]W

� ',� %(6&+/��9(5=g*�����

� ',� $XVZDKO�.RQVWDQWGUHK]DKO��

� � $XVZDKO�.RQVWDQWGUHK]DKO���

� ���9 ����9�'&�PD[������P$

� ���9

� '*1' (UGH�I�U�'LJLWDOHLQJlQJH�

;��

� ����9 +LOIVVSDQQXQJVDXVJDQJ��R��
3RWHQWLDOWUHQQXQJ�����9�'&�����P$� *1'

;��

� 52�� 5HODLVDXVJDQJ��
%HUHLW� 52��

� 52��

;��

� 52�� 5HODLVDXVJDQJ��
/lXIW� 52��

� 52��

;��

� � 5HODLVDXVJDQJ��
)HKOHU������ �

� �

 

 

���%HWULHE���� �2IIHQ���� �*HVFKORVVHQ

',�� ',�� $XVJDQJ

�

�

�

�

�

�

�

�

(LQJHVWHOOWH�'UHK]DKO�YLD�$,�

.RQVWDQWGUHK]DKO��

.RQVWDQWGUHK]DKO��

.RQVWDQWGUHK]DKO��

�

�

�

�

�

�

75$16

)(+/(5

%�

$�

*1'

����9

$QVFKOXVV�;���I�U�56�����$QVFKOXVV

6WDQGDUG�0RGEXV�9HUELQGXQJ

.OHPPOHLVWHQJU|�H

;����;����;����;����;����;����.DEHO������ELV�
����PP�

*U|�H�6WHXHUNDEHO�'XUFKI�KUXQJ��

�����[���[������ PP

:HUNVHLQVWHOOXQJHQ�GHU�$SSOLNDWLRQV�
6RIWZDUH�$XVZDKO�%��7\SHQVFKO�VVHO��
',���6WDUW��',���6WRS��',���5�FNZlUWV��',���
%HVFKO��9HU]�����',�����)HVWGUHK]DKO��$XVZDKO�
��ELV����

)HKOHU

$

USP

���:HQQ�3DU��������DXI�9(5/$1*7�JHVHW]W�LVW��

6+ 6&+,50 .DEHOVFKLUP��EHU�5&�)LOWHU�DQ�*HK��DQJHVFKO��

�DE�2NWREHU�����

�

�

�

�

�

�

75$16

*1'

%�

$�

*1'

����9

$QVFKOXVV�;���I�U�56�����$QVFKOXVV

6WDQGDUG�0RGEXV�9HUELQGXQJ

6+ 6&+,50 .DEHOVFKLUP��EHU�5&�)LOWHU�DQ�*HK��DQJHVFKO�



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $���

%XV�$EVFKOXVVVFKDOWHU :HQQ�PHKUHUH�1,2&�.DUWHQ�I�U�GLH�JHPHLQVDPH�6WHXHUXQJ��EHU�HLQ�
H[WHUQHV�0RGEXV�*HUlW��JHVWHXHUW�ZHUGHQ��PXVV�GHU�6FKDOWHU�6:��DXI�
GHQ�=ZLVFKHQNDUWHQ�VLFK�LQ�6WHOOXQJ�$86�EHILQGHQ��6LHKH�$EELOGXQJ�
XQWHQ���6:��EHILQGHW�VLFK�DE�2NWREHU������DXI�GHU�1,2&�.DUWH��������

6WHOOXQJ�YRQ�
6FKDOWHU�6:�

)XQNWLRQ

%XV�LVW�QLFKW�
DEJHVFKORVVHQ

%XV�LVW�DEJHVFKORVVHQ�
�6WDQGDUGHLQVWHOOXQJ�

$86

(,1
�����

�����

1$0&

1,2&
HLQDXV

1,2&�
1U���

6:��
HLQ

1,2&�
1U���

6:��
$86

1,2&�
1U���

6:��
$86

1,2&�
1U���

6:��
HLQ

$QWULHEH�DQ�HLQHP�JHPHLQVDPHQ�(UGSRWHQWLDO��]�%��LQ�HLQHP�JHPHLQVDPHQ�
6FKDOWVFKUDQN�HLQJHEDXWH�$QWULHEH�
+LQZHLV��:HQQ�GLH�$QWULHEH�QLFKW�DQ�HLQHP�JHPHLQVDPHQ�(UGSRWHQWLDO�
OLHJHQ�RGHU�HLQ�$QVFKOXVV��EHU�HLQH�JU|�HUH�(QWIHUQXQJ�HUIRUGHUOLFK�LVW��
N|QQHQ�1%&,�0RGXOH�YHUZHQGHW�ZHUGHQ��6LHKH�0RGXOKDQGEXFK�

;��
;��

'XUFKJDQJVNDEHO��.HQQ]���*UDX�
�3LQ���DQ�3LQ����3LQ���DQ�3LQ����XVZ���

56�����
0RGEXV



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

1,2&3�.DUWH ,P�IROJHQGHQ�VLQG�GLH�H[WHUQHQ�6WHXHUDQVFKO�VVH�GHV�$&3�����DXI�GHU�
1,2&3�.DUWH��XQG�GDV�'UHK]DKOUHJHOXQJV�$SSOLNDWLRQV�0DNUR��DXIJH�
I�KUW��'LH�H[WHUQHQ�6WHXHUDQVFKO�VVH�YDULLHUHQ�EHL�DQGHUHQ�$SSOLNDWL�
RQV�0DNURV��VLHKH�3URJUDPPLHUKDQGEXFK��

.OHPPOHLVWH�;� )XQNWLRQ

� ����9 5HIHUHQ]VSDQQXQJ�����9�'&

� $*1' (UGH�I�U�$QDORJVLJQDO

� ±���9 5HIHUHQ]VSDQQXQJ�±���9�'&

� $,�� ([WHUQHU�6ROOZHUW����
6ROOGUHK]DKO� $,�±

� $,�� ([WHUQHU�6ROOZHUW����1LFKW�
GHILQLHUW� $,�±

� $2�� '5(+=$+/�,67��

� $2�±

.OHPPOHLVWH�;�

� ',� 67$57�6723

� ',� 1LFKW�GHILQLHUW

� ',� )(+/(5�48,77,(5(1

� ',� '5(+=$+/�62//�6:�

� ',� $86:��%(6&+/��9(5=������

� ',�

1LFKW�GHILQLHUW

� ',�

� ',�

� ',�

�� ',��

�� ',��

�� ',��

�� ����'9
6WHXHUVSDQQXQJVDXVJDQJ�
����9�'&��PD[������P$

�� ����'9

�� ����'9

�� '*1' (UGH�I�U�'LJLWDOHLQJlQJH�

.OHPPOHLVWH�;�

� ����9 +LOIVVSDQQXQJVDXVJDQJ

� '*1' ��9

.OHPPOHLVWH�;�

� ����'9 6WHXHUVSDQQXQJVHLQJDQJ

� '2� '5(+=$+/�,67 �

� '2� /b8)7

� '2� )(+/(5�����

� '2� ,67�'5(+=$+/ 62//

� '*1' (UGH�I�U�'LJLWDOHLQJlQJH�

.OHPPOHLVWH�;�

� 8(1&� 6SDQQXQJVYHUVRUJXQJ

� 6(16(� 5LFKWXQJ��

� 6(16(± 5LFKWXQJ±

� 8(1&± ��9

� $� .DQDO�$��

� $± .DQDO�$±

� %� .DQDO�%��

� %± .DQDO�%±�

� =� .DQDO�=�

�� =± .DQDO�=±

.OHPPOHLVWH�;�

� 52��1&&
��5HODLVDXVJDQJ��%(5(,7�
6LJQDO

� 52��&0

� 52��12&

USP

.OHPPOHLVWHQJU|�H

;����;����;����;����;����;����.DEHO�����ELV�
����PP�

*U|�H�6WHXHUNDEHO�'XUFKI�KUXQJ��

�����[��[������ PP

�

�

�

�

�

�

75$16

6WURPYHUVRUJXQJ�I�U�H[WHUQH�6WHXHUWDIH

6WHXHUWDIHODQVFKO�VVH
*1'

%�

$�

*1'

����9

�$QVFKOXVV�;����I�U�56�����$QVFKOXVV



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $���

6SH]LILNDWLRQHQ�1,2&��
XQG�1,2&3�.DUWH

'LH�'DWHQ�GHU�H[WHUQHQ�6WHXHUDQVFKOXVVNDUWHQ�GHU�3URGXNWIDPLOLH�
$&[ ����VLQG�XQWHQ�DXIJHI�KUW��

$&6�$&&�$&3����
1,2&����/HLWHUSODWWH�

$&3����
1,2&3����/HLWHUSODWWH

$QDORJHLQJlQJH

'HU�DQDORJH�'LIIHUHQ�
WLDOHLQJDQJ�KDW�GHQ�
9RUWHLO��GDVV�GDV�(UG�
SRWHQWLDO�GHV�*HUlWV�
E]Z��GHV�7UDQVPLW�
WHUV��GHU�GDV�$QDORJ�
VLJQDO�VHQGHW��ELV�]X�
�����9�YRP�(UGSRWHQ�
WLDO�GHV�$&[�����
*HKlXVHV�DEZHL�
FKHQ�NDQQ��RKQH�GDV�
6LJQDO�]X�VW|UHQ��'HU�
'LIIHUHQWLDOHLQJDQJ�
GlPSIW��GDU�EHU�KLQ�
DXV�ZLUNXQJVYROO�
*OHLFKWDNWVW|UXQJHQ�
DQ�GHQ�6WHXHUNDEHOQ�

$&6������=ZHL�SURJUDPPLHUEDUH�
'LIIHUHQWLDOVWURPHLQJlQJH��������ELV��� P$��
5HLQ� �����W

$&&������=ZHL�'LIIHUHQWLDOVWURPHLQJlQJH��
� ELV����P$��5HLQ  �����W�

$&3������(LQ�SURJUDPPLHUEDUHU�
'LIIHUHQWLDOVWURPHLQJDQJ��
��ELV����P$��5HLQ  �����W�

$&6�$&3������(LQ�SURJUDPPLHUEDUHU�
'LIIHUHQWLDOVSDQQXQJVHLQJDQJ��$&6������
������ELV����9��5HLQ�!�����NW��$&3��������ELV�
���9��5HLQ�!�����NW�

$&&������(LQ�'LIIHUHQWLDOVSDQQXQJV�
HLQJDQJ����ELV����9��5HLQ�!�����NW�

*OHLFKWDNWVSDQQXQJ��� ���9'&��PD[�

*OHLFKWDNWXQWHUGU�FNXQJ��!����G%�EHL����+]

$XIO|VXQJ�����������ELW�

7ROHUDQ]����������9ROODXVVFKODJ��EHL��� �&��
7HPSHUDWXUNRHIIL]LHQW��
� ����SSP��&��PD[�
(LQJDQJVDNWXDOLVLHUXQJV]HLW�����PV��$&6�
�������� PV��$&&���������PV��$&3������

=ZHL�ELSRODUH�'LIIHUHQWLDOVSDQQXQJV�
HLQJlQJH��� �� 9��5HLQ� ����NW

*OHLFKWDNWVSDQQXQJ��� ���9�'&�PD[�

*OHLFKWDNWXQWHUGU�FNXQJ��!����G%�EHL����+]

$XIO|VXQJ������������ELW�

*HQDXLJNHLW�����ELW

7ROHUDQ]����������9ROODXVVFKODJ��EHL��� �&��
7HPSHUDWXUNRHIIL]LHQW��
� ����SSP��&��PD[�
(LQJDQJVDNWXDOLVLHUXQJV]HLW����PV�

.RQVWDQWVSDQXQJV�
DXVJDQJ

6SDQQXQJ�����9�'&���������9ROODXVVFKODJ��
EHL�����&��7HPSHUDWXUNRHIIL]LHQW��� ��� SSP�
�&��PD[�

0D[��%HODVWXQJ�����P$

*HHLJQHWHV�3RWHQWLRPHWHU����NW ELV����NW

6SDQQXQJ�������9�'&���������9ROODXVVFKODJ��
EHL�����&��7HPSHUDWXUNRHIIL]LHQW��
� ��� SSP��&��PD[�

0D[��%HODVWXQJ�����P$

*HHLJQHWHV�3RWHQWLRPHWHU��!���NW
+LOIVVSDQQXQJVDXV�
JDQJ

6SDQQXQJ�����9�'&��������NXU]VFKOXVVIHVW

0D[LPDOVWURP������P$������P$�PLW�1/0'�
���2SWLRQ��

6SDQQXQJ�����9�'&�������NXU]VFKOXVVIHVW

0D[LPDOVWURP������P$

$QDORJDXVJlQJH $&6�$&&������=ZHL�SURJUDPPLHUEDUH�
6WURPDXVJlQJH��������ELV����P$��5/ � ��� W

$&3������(LQ�SURJUDPPLHUEDUHU�
6WURPDXVJDQJ����ELV����P$��5/ � ��� W

$XIO|VXQJ�����������ELW�

7ROHUDQ]��������9ROODXVVFKODJ��EHL��� �&��
7HPSHUDWXUNRHIIL]LHQW��
������SSP��&��PD[�
$XVJDQJVDNWXDOLVLHUXQJV]HLW�����RGHU�
��� PV��$&6 ���������PV��$&&�������� PV�
�$&3 �����

(LQ�SURJUDPPLHUEDUHU�ELSRODUHU�
6SDQQXQJVDXVJDQJ�������9��5/ ! � NW

$XIO|VXQJ������������ELW�

*HQDXLJNHLW�����ELW

7ROHUDQ]����������9ROODXVVFKODJ��EHL��� �&��
7HPSHUDWXUNRHIIL]LHQW��
� ����SSP��&��PD[�
$XVJDQJVDNWXDOLVLHUXQJV]HLW��� PV�

$XVJDQJVDQVWLHJV]HLW��� PV�



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

'LJLWDOHLQJlQJH $&6�$&3������6HFKV�SURJUDPPLHUEDUH�
'LJLWDOHLQJlQJH��*HPHLQVDPH�(UGH���
���9�'&������ELV�����

$&&������6HFKV�'LJLWDOHLQJlQJH�
�*HPHLQVDPH�(UGH������9�'&������ELV�����

/RJLVFKH�6FKZHOOHQ��
����9�'&� �³�´��! �� 9�'&� �³�´

(LQJDQJVVWURP��
',��ELV�',������ P$��',�����P$

)LOWHU]HLWNRQVWDQWH��� PV

7KHUPLVWRUHLQJDQJ����P$��������NW� �³�´�
�1RUPDOWHPSHUDWXU���!���NW� �³�´��+RKH�
7HPSHUDWXU���2IIHQHU�6WURPNUHLV� �³�´��+RKH�
7HPSHUDWXU�

,QWHUQH����9�*OHLFKVWURP�9HUVRUJXQJ�I�U�
'LJLWDOHLQJlQJH��.XU]VFKOXVVIHVW��
JUXSSHQZHLVH�SRWHQWLDO�JHWUHQQW

,VRODWLRQVSU�IVSDQQXQJ����� 9�$&����0LQXWH

(LQJDQJVDNWXDOLVLHUXQJV]HLW�����PV��$&6�
�������� PV��$&&���������PV��$&3������

(LQH�H[WHUQH����9�'&�6SDQQXQJV�
YHUVRUJXQJ�NDQQ�DQ�6WHOOH�GHU�LQWHUQHQ�
HLQJHVHW]W�ZHUGHQ��

=Z|OI�SURJUDPPLHUEDUH�'LJLWDOHLQJlQJH�
�*HPHLQVDPH�(UGH������9�'&������ELV�����

/RJLVFKH�6FKZHOOHQ������9�'&� �³�´��! �� 9�
'&� �³�´

)LOWHU]HLWNRQVWDQWH��� �� mV�

',����XQG�',����N|QQHQ�]XU�=HLWPHVVXQJ�
]ZLVFKHQ�]ZHL�H[WHUQHQ�9RUJlQJHQ�
YHUZHQGHW�ZHUGHQ��352%(��XQG�352%(���

,QWHUQH����9�*OHLFKVWURP�9HUVRUJXQJ�I�U�
'LJLWDOHLQJlQJH��.XU]VFKOXVVIHVW��
JUXSSHQZHLVH�3RWHQWLDOWUHQQXQJ

,VRODWLRQVSU�IVSDQQXQJ����� 9�$&����0LQXWH

(LQJDQJVDNWXDOLVLHUXQJV]HLW����PV�

(LQH�H[WHUQH����9�'&�6SDQQXQJV�
YHUVRUJXQJ�NDQQ�DQ�6WHOOH�GHU�LQWHUQHQ�
HLQJHVHW]W�ZHUGHQ��

)LOWHU]HLWNRQVWDQWH��� ��� mV�

'LJLWDODXVJlQJH
�

9LHU�SURJUDPPLHUEDUH�'LJLWDODXVJlQJH��
.XU]VFKOXVVIHVW��hEHUODVWVFKXW]

0D[��%HODVWXQJ�����P$�PLW�LQWHUQHU����9�'&�
9HUVRUJXQJ������P$�PLW�H[WHUQHU�9HUVRUJXQJ

$XVJDQJVDNWXDOLVLHUXQJV]HLW����PV
5HODLVDXVJlQJH 'UHL�SURJUDPPLHUEDUH�5HODLVDXVJlQJH

6FKDOWOHLVWXQJ����$�EHL����9�'&�RGHU���� 9�
$&������$�EHL�����9�'&

0LQ��'DXHUVWURP����P$�HII��EHL����9�'&

0D[��'DXHUVWURP����$�HII�

.RQWDNWPDWHULDO��6LOEHUNDGPLXPR[LG��$J&G2�

,VRODWLRQVSU�IVSDQQXQJ��� N9�$&����0LQXWH

$XVJDQJVDNWXDOLVLHUXQJV]HLW����� PV��$&6�
���������PV��$&&�������� PV��$&3 ����

(LQ�5HODLVDXVJDQJ

6FKDOWOHLVWXQJ����$�EHL����9�'&�RGHU���� 9�
$&������$�EHL�����9�'&

0LQ��'DXHUVWURP����P$�HII��EHL����9�'&

0D[��'DXHUVWURP��� $ HII�

.RQWDNWPDWHULDO��6LOEHUNDGPLXPR[LG��$J&G2�

,VRODWLRQVSU�IVSDQQXQJ��� N9�$&����0LQXWH

$XVJDQJVDNWXDOLVLHUXQJV]HLW����PV

''&6�/LFKWZHOOHQ�
OHLWHU�9HUELQGXQJ

3URWRNROO��''&6��$%%�'LVWULEXWHG�'ULYHV�&RPPXQLFDWLRQ�6\VWHP�

0RGEXV��
.RPPXQLNDWLRQV��
YHUELQGXQJ

56����

hEHUWUDJXQJVUDWH��0D[�������ELW�V

3DULWlW��:lKOEDU

6WHFNYHUELQGHU��*HVFKLUPWH��PRGXODUH�
7HOHNRPPXQLNDWLRQV�6WHFNEXFKVH

$&6�$&&�$&3����
1,2&����/HLWHUSODWWH�

$&3����
1,2&3����/HLWHUSODWWH



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $���

,PSXOVJHEHU�6LJQDOH 'LH�&KDUDNWHULVWLN�YRQ�,PSXOVJHEHUVLJQDOHQ�EHL�$QZHQGXQJHQ�PLW��
,PSXOVJHEHU�I�U�9RUZlUWVULFKWXQJ�LVW�LP�IROJHQGHQ�GDUJHVWHOOW�

,QNUHPHQWDOJHEHU�
HLQJDQJ

(LQ�,PSXOVJHEHU�(LQJDQJ�����.DQDO�
'LIIHUHQWLDO��)UHTXHQ]��������N+]��
:LGHUVWDQGVDXVJOHLFK�I�U�6SHLVHNDEHO��
&20%,&21�6WHFNYHUELQGHU���� 3LQV��
(QWVSULFKW�(,$�1RUP�56������,PSXOVJHEHU�
6SDQQXQJVYHUVRUJXQJ���� 9'&�������� 9'&��
NXU]VFKOXVVIHVW��PD[������P$�

(UIRUGHUOLFKHU�,PSXOVJHEHU�7\S��GHU�KLHU�
DXIJHOLVWHWH�7\S�RGHU�JOHLFKZHUWLJ��
Â�*,������,5,21�	�9266(/(5��
Â�52'����$��+HLGHQKDLQ�
,PSXOVJHEHU�6LJQDOH��
6LJQDOEHUHLFK�%HODVWXQJ��
��9�5HFKWHFNVLJQDOH��=HLW�]ZLVFKHQ�GHQ�
)ODQNHQ��D�!�����mV�EHL�IPD[�
)ODQNHQVWHLOKHLW��WY�� ����QV�
9HU]|JHUXQJ�GHV�6ROOZHUWVLJQDOV�=��1XOO�
,PSXOV���WG�� ���QV�
6DPSOH�)UHTXHQ]��IPD[� �����N+]�

$&6�$&&�$&3����
1,2&����/HLWHUSODWWH�

$&3����
1,2&3����/HLWHUSODWWH

D D D D

$�
��9

��9

��9

��9

��9

��9

%�

=�

$�

%�

=�

D D D D

WY WY

WG

WG

WG

WG

WY WY



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

6FKXW]DUWHQ�XQG�
3ODW]EHGDUI

6FKUlQNH��6FKXW]DUWHQ�XQG�3ODW]EHGDUI�I�U�*HUlWH�GHU�%DXUHLKH�$&[�
����VLQG�LP�IROJHQGHQ�DQJHJHEHQ��

���QLFKW�I�U�%DXJU|�H�5���$&[�����������������������������������������������������������QLFKW�I�U�*HUlWH�GHV�7\SV�$&3����
���$&[��������������������������������������������������������
���$&[������������ELV���������	���������ELV������������������ELV��������
���1LFKW�I�U�%DXJU|�HQ���[�5��XQG���[�5�
���'LH�6FKXW]DUW�LVW�GXUFK�GLH�$XIOLVWXQJ�GHU�,(&�6WDQGDUG�,3��,QJUHVV�3URWHFWLRQ��1XPPHU�VSH]LIL]LHUW��'LH�HUVWH�=LIIHU�GHU�,3�1XPPHU�
VSH]LIL]LHUW�GHQ�6FKXW]�JHJHQ�IHVWH�2EMHNWH�XQG�9HUVFKPXW]XQJ��'LH�]ZHLWH�=LIIHU�VSH]LIL]LHUW�GHQ�6FKXW]�JHJHQ�)O�VVLJNHLWHQ��,3����LVW�HLQ�
RIIHQHV�*HKlXVH��1(0$���*HKlXVH�VLQG�YHUJOHLFKEDU�PLW�*HKlXVHQ�GHU�6FKXW]DUW�,3����ELV�,3�����1(0$��5�*HKlXVH�VLQG�YHUJOHLFKEDU�
PLW�*HKlXVHQ�GHU�6FKXW]DUW�,3�����1(0$�����XQG�1(0$����*HKlXVH�VLQG�YHUJOHLFKEDU�PLW�*HKlXVHQ�GHU�6FKXW]DUW�,3����ELV�,3�����
1(0$���*HKlXVH�VLQG�YHUJOHLFKEDU�PLW�*HKlXVHQ�GHU�6FKXW]DUW�,3����RGHU�,3����

$&[�����7\S
*HKlXVHDUW 6FKXW]DUW

��
3ODW]EHGDUI�

REHQ�

3ODW]EHGDUI�

XQWHQ�

3ODW]EHGDUI�

UHFKWV�OLQNV�

3ODW]EHGDUI�

YRUQH�KLQWHQ�

PP LQ PP LQ PP LQ PP LQ

��� 0HWDOOJHKlXVH�I�U�
:DQGPRQWDJH

,3����,3����� ��� �� ��� �� ����� ��� ���� �����

����� %DXJU|�H�5� ,3��� ��� �� ��� �� ����� ��� ���� �����

������ %DXJU|�HQ�5��XQG�5� ,3��� ��� �� � � ���� ��� ����� ���

��� 'ULYHV�016�6FKUDQN ,3��������
,3������

��� � � � � � ����� ���

(UVWH�=LIIHU�GHU�,3�1XPPHU��6FKXW]�JHJHQ�IHVWH�2EMHNWH� =ZHLWH�=LIIHU�GHU�,3�1XPPHU��6FKXW]�JHJHQ�)O�VVLJNHLWHQ�

� 1LFKW�JHVFK�W]W 1LFKW�JHVFK�W]W

� *HVFK�W]W�JHJHQ�IHVWH�2EMHNWH�JU|�HU�DOV����PP����LQ���
'XUFKP�

*HVFK�W]W�JHJHQ�7URSIZDVVHU

� *HVFK�W]W�JHJHQ�IHVWH�2EMHNWH�JU|�HU�DOV����PP������LQ���
'XUFKP�

*HVFK�W]W�JHJHQ�DEZlUWV�VSU�KHQGHV�:DVVHU�ELV�]X����*UDG�
YHUWLNDO�

� *HVFK�W]W�JHJHQ�IHVWH�2EMHNWH�JU|�HU�DOV�����PP������LQ���
'XUFKP�

*HVFK�W]W�JHJHQ�DEZlUWV�VSU�KHQGHV�:DVVHU�ELV�]X����*UDG�
YHUWLNDO�

� *HVFK�W]W�JHJHQ�IHVWH�2EMHNWH�JU|�HU�DOV�����PP�������LQ���
'XUFKP�

*HVFK�W]W�JHJHQ�JHULQJI�JLJHV�6SU�KHQ�RGHU�6SULW]HQ�YRQ�
:DVVHU�DXV�DOOHQ�5LFKWXQJHQ���:DVVHU�GDUI�QLFKW�LQ�JU|�HUHQ�
0HQJHQ�LQ�GDV�*HKlXVH�HLQGULQJHQ�

� 6WDXEJHVFK�W]W���6WDXE�GDUI�QLFKW�LQ�VROFKHQ�0HQJHQ�LQ�GDV�
*HKlXVH�JHODQJHQ��ZHOFKH�HLQHQ�]XIULHGHQVWHOOHQGHQ�%HWULHE�
GHU�*HUlWH�VW|UHQ�

*HVFK�W]W�JHJHQ�6SU�KHQ�YRQ�:DVVHU�PLW�JHULQJHP�'UXFN�DXV�
DOOHQ�5LFKWXQJHQ���:DVVHU�GDUI�QLFKW�LQ�JU|�HUHQ�0HQJHQ�LQ�GDV�
*HKlXVH�HLQGULQJHQ�

� 6WDXEGLFKW�� *HVFK�W]W�JHJHQ�VWDUNH�6HH�DXI�6FKLIIGHFNV�RGHU�VWDUNHV�
6SU�KHQ�YRQ�:DVVHU�DXV�DOOHQ�5LFKWXQJHQ���:DVVHU�GDUI�QLFKW�LQ�
JU|�HUHQ�0HQJHQ�LQ�GDV�*HKlXVH�HLQGULQJHQ��



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $���

(UIRUGHUOLFKH�
.�KOOXIWPHQJH

1DFKIROJHQG�VLQG�GLH�HUIRUGHUOLFKHQ�.�KOOXIWPHQJHQ�DXIJHI�KUW�

�����PLW��,�1VT�.HQQGDWHQ

.�KOOXIWNDQDO 1DFKIROJHQG�VLQG�:lUPHDEIXKU�XQG�.�KOOXIWVWURP�GHV�$&[�����LQ�
HLQHP�.�KOOXIWNDQDO�DXIJHI�KUW�

$&[���� /XIWPHQJH :lUPHDEIXKU $&[���� /XIWPHQJH :lUPHDEIXKU $&[���� /XIWPHQJH :lUPHDEIXKU

�P��K IW��K : %78�+U �P��K IW��K : %78�+U �P��K IW��K : %78�+U

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

������
����

������
������� ��� ���� ����

������
����

������
������� ��� ����� ���� ����

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

������
����
����

������� ��� ����� ���� ����

6FKXW]DUW :lUPHDEIXKU 6FKXW]DUW $XVVWU|PHQGH�.�KOOXIW

.�KON|USHU 9RUGHUHU�

$EVFKQLWW

.�KON|USHU 9RUGHUHU�

$EVFKQLWW

,3��� ����GHU
$&[�����
9HUOXVWH

����GHU
$&[�����
9HUOXVWH

,3��� ����GHV�
/XIWVWURPV

����GHV�
/XIWVWURPV

,3��� ����GHU
$&[�����
9HUOXVWH

����GHU
$&[�����
9HUOXVWH

,3��� �����GHV�
/XIWVWURPV

���GHV�
/XIWVWURPV



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

$EPHVVXQJHQ�XQG�
*HZLFKWH

0D�H�XQG�*HZLFKWH�GHU�$&6�$&&�$&3�����*HUlWH�I�U�:DQGPRQWDJH�
VLQG�LP�IROJHQGHQ�DXIJHI�KUW��

$&6�����7\S
+|KH
PP

%UHLWH
PP

7LHIH
PP

*HZLFKW
NJ

������ ������ ��� ��� ��� ��

������ ������ ��� ��� ��� ��

������ ������ ��� ��� ��� ��

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

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

������ ������ ������ ��� ��� ��� ��

������ ������ ������ ��� ��� ��� ��

������ ������ ������ ��� ��� ��� ��

������ ������ ������ ��� ��� ��� ��

������ ������ ��� ��� ��� ��

������ ������ ������ ��� ��� ��� ��

������ ������ ������ ��� ��� ��� ��

������ ������ ������ ��� ��� ��� ��

������ ������ ������ ��� ��� ��� ��

AC T PAR FUNC DRIV E

E NTE R

LOC

REM

RES ET RE F

ACS 600



$QKDQJ�$�±�7HFKQLVFKH�'DWHQ�I�U�$&6�$&&�$&3����

$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $���

$SSOLNDWLRQV�
SURJUDPPH

)�U�GLH�)UHTXHQ]XPULFKWHU�GHU�5HLKH�$&6�����VWHKHQ�YHUVFKLHGHQH�
$SSOLNDWLRQVSURJUDPPH�]XU�9HUI�JXQJ��'LHVH�2SWLRQHQ�VLQG�QLFKW�I�U�
DOOH�*HUlWH�YHUI�JEDU��(V�NDQQ�MHZHLOV�QXU�HLQ�$SSOLNDWLRQVSURJUDPP�LQ�
GHQ�6SHLFKHU�GHV�8PULFKWHUV�JHODGHQ�ZHUGHQ�����

$QZHQGXQJV�0DNURV ,P�IROJHQGHQ�VLQG�GLH�0DNURV�GHU�$SSOLNDWLRQVSURJUDPPH�DXIJHI�KUW�

$&6�����$SSOLNDWLRQVSURJUDPPH

6WDQGDUG�

3XPSHQ��XQG�/�IWHUVWHXHUXQJ��3)&�

0DVWHU�)ROORZHU��0�)�

6SLQQLQJ�&RQWURO

0RWLRQ�&RQWURO

.UDQH

6\VWHP

$SSOLN��3URJU� 0DNURV )�U���

6WDQGDUG :HUNVHLQVWHOOXQJ LQGXVWULHOOH�*UXQGDQZHQGXQJHQ

+DQG�$XWR I�U�YRU�2UW��)HUQ�%HWULHE

3,'�5HJHOXQJ I�U�5HJHOXQJVSUR]HVVH

'UHKPRPHQW�

UHJHOXQJ

I�U�3UR]HVVH��EHL�GHQHQ�0RPHQWUHJHOXQJ�HUIRU�

GHUOLFK�LVW

6HTXHQ]VWHXHUXQJ I�U�%HWULHE�PLW�YRUHLQJHVWHOOWHQ�.RQVWDQW�

GUHK]DKOHQ

%HQXW]HUPDNUR�

��	��

I�U�GLH�YRP�%HQXW]HU�LQGLYLGXHOO�YRUJH�

QRPPHQHQ�3DUDPHWHUHLQVWHOOXQJHQ

3XPSHQ��XQG�/�I�

WHUVWHXHUXQJ

3XPSHQ��XQG�/�I�

WHUVWHXHUXQJ

3XPSHQ��XQG�/�IWHUVWDWLRQVVWHXHUXQJ

+DQG�$XWR ORNDOHU�XQG�H[WHUQHU�%HWULHE

0DVWHU�)ROORZHU 0DVWHU�)ROORZHU���

0DNURV��GLH�LP�6WDQ�

GDUG�$SSOLNDWLRQVSUR�

JUDPP�

HLQJHVFKORVVHQ�VLQG�

$QWULHEH��GLH�PLWHLQDQGHU�JHNXSSHOW�VLQG

6SLQQLQJ�&RQWURO 6SLQQLQJ�&RQWURO $QWULHE�I�U�URWLHUHQGH�6SXOHQ�LQ�6SLQQPDVFKLQHQ

0RWLRQ�&RQWURO 0RPHQWHQUHJHOXQJ 3UR]HVVH��EHL�GHQHQ�0RPHQWHQUHJHOXQJ�HUIRUGHU�

OLFK�LVW

'UHK]DKOUHJHOXQJ 'UHK]DKOUHJHOXQJ

3RVLWLRQLHUXQJ /DJHUHJHOXQJ�I�U�3XQNW�]X�3XQNW�

3RVLWLRQLHUXQJ

6\QFKURQLVLHUXQJ 3RVLWLRQLHUXQJ�DXI�HLQ�EHZHJOLFKHV�=LHO

%HQXW]HUPDNUR�

��	��

I�U�GLH�YRP�%HQXW]HU�LQGLYLGXHOO�YRUJH�

QRPPHQHQ�3DUDPHWHUHLQVWHOOXQJHQ

.UDQ .UDQ 1RUPDOHU�.UDQDQWULHE

0DVWHU�)ROORZHU� $QWULHEV�$QZHQGXQJ�PLW�]ZHL�.UDQDQWULHEHQ�XQG�

0DVWHU�)ROORZHU�%HWULHE

%HQXW]HUPDNUR�

��	��

I�U�GLH�YRP�%HQXW]HU�LQGLYLGXHOO�YRUJH�

QRPPHQHQ�3DUDPHWHUHLQVWHOOXQJHQ
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0DNUR�6SUDFKHQ�
.RPELQDWLRQHQ

,Q�GHU�6RIWZDUH�GHV�$&[�����HQWKDOWHQH�6SUDFKHQ�XQG�$QZHQGXQJV�
0DNURV�VLQG�LP�IROJHQGHQ�DXIJHI�KUW��'LHVH�2SWLRQHQ�VLQG�QLFKW�I�U�DOOH�
*HUlWH�YHUI�JEDU���

'LHVH�$XVZDKO�LVW�I�U�GHQ�QRUGDPHULNDQLVFKHQ�0DUNW�YRUJHVHKHQ��'LH�
VWDQGDUGPl�LJHQ�3DUDPHWHUHLQVWHOOXQJHQ�LQ�GHQ�6WDQGDUG�$SSOLNDWLRQV�0DNURV�

EHLQKDOWHQ�JHULQJI�JLJH�bQGHUXQJHQ�]XU�(UI�OOXQJ�YRQ�ORNDOHQ�%HVWLPPXQJHQ��ZLH�]�%��

HLQ���'UDKW�6WDUW�6WRS�

$SSOLN��
3UR�

JUDPP

7\SHQ�
VFKO�VVHO
�=HLFKHQ�1U��

��

$QZHQGXQJV�0DNURV 6SUDFKHQ

6WDQGDUG % :HUNVHLQVWHOOXQJ��+DQG�$XWR��3,'�
5HJHOXQJ��'UHKPRPHQWUHJHOXQJ��
6HTXHQ]VWHXHUXQJ

(QJOLVFK��8.�	�86���)UDQ]|VLVFK��
6SDQLVFK��3RUWXJLHVLVFK

& :HUNVHLQVWHOOXQJ��+DQG�$XWR��3,'�
5HJHOXQJ��'UHKPRPHQWUHJHOXQJ��
6HTXHQ]VWHXHUXQJ

(QJOLVFK��8.�	�86���'HXWVFK��,WDOLHQLVFK��
1LHGHUOlQGLVFK

' :HUNVHLQVWHOOXQJ��+DQG�$XWR��3,'�
5HJHOXQJ��'UHKPRPHQWUHJHOXQJ��
6HTXHQ]VWHXHUXQJ

(QJOLVFK��8.�	�86���'lQLVFK��6FKZHGLVFK��
)LQQLVFK

( :HUNVHLQVWHOOXQJ��+DQG�$XWR��3,'�
5HJHOXQJ��'UHKPRPHQWUHJHOXQJ��
6HTXHQ]VWHXHUXQJ

(QJOLVFK��8.�	�86���)UDQ]|VLVFK��
6SDQLVFK��3RUWXJLHVLVFK

3XPSHQ��
XQG�/�I�
WHU�VWHXH�
UXQJ

) 3)&��3XPSHQ��XQG�/�IWHUVWHXHUXQJ� (QJOLVFK��8.�	�86���'HXWVFK��,WDOLHQLVFK��
1LHGHUOlQGLVFK

* 3XPSHQ��XQG�/�IWHUVWHXHUXQJ��+DQG�
$XWR

(QJOLVFK��8.�	�86���'lQLVFK��6FKZHGLVFK��
)LQQLVFK

+ 3XPSHQ��XQG�/�IWHUVWHXHUXQJ��+DQG�
$XWR

(QJOLVFK��8.�	�86���)UDQ]|VLVFK��
6SDQLVFK��3RUWXJLHVLVFK

0DVWHU�
)ROORZHU

- 0DVWHU�)ROORZHU���XQWHU�&�DXVJHZlKOWH�
0DNURV

(QJOLVFK��8.�	�86���'HXWVFK��,WDOLHQLVFK��
1LHGHUOlQGLVFK

. 0DVWHU�)ROORZHU���XQWHU�'�DXVJHZlKOWH�
0DNURV

(QJOLVFK��8.�	�86���'lQLVFK��6FKZHGLVFK��
)LQQLVFK

/ 0DVWHU�)ROORZHU���XQWHU�(�DXVJHZlKOWH�
0DNURV

(QJOLVFK��8.�	�86���)UDQ]|VLVFK��
6SDQLVFK��3RUWXJLHVLVFK

0 0DVWHU�)ROORZHU���XQWHU�%�DXVJHZlKOWH�
0DNURV

(QJOLVFK��8.�	�86���)UDQ]|VLVFK��
6SDQLVFK��3RUWXJLHVLVFK

6\VWHP 1 6\VWHP�$SSOLNDWLRQ��$&6����0XOWL'ULYH� (QJOLVFK

0RWLRQ�
&RQWURO

3 $&3������'UHKPRPHQWUHJHOXQJ��
'UHK]DKOUHJHOXQJ��3RVLWLRQLHUXQJ��
6\QFKURQLVLHUXQJ

(QJOLVFK��'HXWVFK�

4 $&3������'UHKPRPHQWUHJHOXQJ��
'UHK]DKOUHJHOXQJ

(QJOLVFK��'HXWVFK�

.UDQ 6 .UDQ��0DVWHU�)ROORZHU (QJOLVFK

6SLQQLQJ�
&RQWURO

9 $SSOLNDWLRQVSURJUDPP�]XU�5HJHOXQJ�LQ�
6SLQQ�0DVFKLQHQ

(QJOLVFK

%HQXW]HU 7 $SSOLNDWLRQVSURJUDPP�9RUODJH�
�)&%�SURJUDPPLHUEDU�

(QJOLVFK

< 6SH]LDO�$SSOLNDWLRQVSURJUDPP .XQGHQVSH]LILVFK
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6FKXW]HLQULFKWXQJHQ $SSOLNDWLRQVSURJUDPPDEKlQJLJH�)XQNWLRQHQ�GHV�$&[�����VLQG�LP�
IROJHQGHQ�DXIJHOLVWHW�� �VWDQGDUGPl�LJ�YHUI�JEDU�� �2SWLRQ��(V�
VWHKHQ�QLFKW�VlPWOLFKH�)XQNWLRQHQ�I�U�DOOH�7\SHQ�]XU�9HUI�JXQJ��
:HLWHUH�,QIRUPDWLRQHQ�VLHKH�HQWVSUHFKHQGHV�$QZHQGXQJVSURJUDPP��
3URJUDPPLHUKDQGEXFK�

9RUSURJUDPPLHUWH�:DUQXQJHQ��7HPSHUDWXU�$&6������0RWRU�,'�
/DXI��bQGHUXQJ�$QWULHEV�,'�.HQQXPPHU��$QZHQGHU�0DNUR��
=LHOSRVLWLRQ��$&3��

3URJUDPPLHUEDUH�)HKOHUIXQNWLRQHQ�P��DXWRP��4XLWWLHUHQ��QXU�$&6�
����PLW�6WDQGDUGSURJUDPP���QDFK�hEHUVWURP��hEHUVSDQQXQJ��
8QWHUVSDQQXQJ�XQG�$QDORJHLQJDQJ�XQWHU�0LQGHVWZHUW�

,QIRUPDWLRQVIXQNWLRQHQ��)LUPZDUH�9HUVLRQ�GHV�$&[������$SSOL�
NDWLRQV�3URJUDPP�9HUVLRQ�GHV�$&[������7HVWGDWXP�GHV�$&[�����
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)HKOHUDQ]HLJH
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$&[�����7HPSHUDWXU $QDORJHLQJDQJ�XQWHU�
0LQGHVWZHUW

'UHK]DKO � � �

hEHUVWURP 6WHXHUWDIHODXVIDOO 0RWRUVWURP

.XU]VFKOXVV ([WHUQHU�)HKOHU 0RWRUGUHK�
PRPHQW

� �

hEHUVSDQQXQJ�
�9�'&�

0RWRU�EHUWHPSHUDWXU 0RWRUGUHK�
]DKO�

1HW]SKDVH 7KHUPLVWRU�3W���� 6ROOZHUW��

8QWHUVSDQQXQJ�
�9�'&�

0RWRU�EORFNLHUW 6ROOZHUW��

hEHUIUHTXHQ] 0RWRUXQWHUODVW ,VWZHUW��

9HUELQGXQJ�]XU�6WHXHU�
WDIHO�XQWHUEURFKHQ

0RWRUSKDVHQDXVIDOO 3RVLWLRQV�IHKOHU

,QWHUQHU�)HKOHU (UGVFKOXVV 6\QFKURQ�)HKO

,QWHUQHU�)HKOHU�DXI�GHU�
(�$�6WHXHUNDUWH

'UHK]DKOPHVVXQJ 3RVLWLRQV�
VFKZHOOH

�

8PJHEXQJVWHPS� 0RWRU�hEHUGUHK]DKO -R\VWLFN

%HQXW]HUPDNUR 'UHKPRPHQW /DQJH�
$QVSUHFK]HLW�
GHU�%UHPVH

%UHPV�&KRSSHU��LP�
)HOGEXV�0RGXV�

'UHKPRPHQWSU�IXQJ

8PULFKWHU�EHUODVW 0DVWHU�)ROORZHU�.RP�
PXQLNDWLRQ

.HLQH�0RWRUGDWHQ %UHPVH

,'�/DXI�)HKOHU 'DWHQ�EHUWUDJXQJV�
SU�IXQJ

/�IWHUPRWRUUHJHOXQJ�
XQG�'LDJQRVH

6FKOHSSIHKOHU

3RVLWLRQVJUHQ]HQ

'DWHQ�EHUWUDJXQJV�
IHKOHU

,PSXOVJHEHU�6FKQLWW�
VWHOOHQPRGXO

hEHUGUHK]DKO
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*HOWHQGH�1RUPHQ 'HU�$&6�����HQWVSULFKW�GHQ�IROJHQGHQ�1RUPHQ�

� (1�����������������(UJlQ]XQJHQ�������,(&���������6LFKHUKHLW�YRQ�
0DVFKLQHQ��(OHNWULVFKH�$XVU�VWXQJ�YRQ�0DVFKLQHQ��7HLO����
$OOJHPHLQH�$QIRUGHUXQJHQ��9RUJDEHQ�I�U�.RQIRUPLWlW��'HU�
$XVI�KUHQGH�GHU�(QGPRQWDJH�LVW�YHUDQWZRUWOLFK�I�U�GHQ�(LQEDX�
��HLQHU�1RWKDOW�9RUULFKWXQJ�
��HLQHU�1HW]DEVFKDOWYRUULFKWXQJ��$&[�����XQG�$&[������
��GHV�$&[������,3�����LQ�HLQHP�VHSDUDWHQ�*HKlXVH�

� (1��������������,(&�������,(&��������������6FKXW]DUWHQ�YRQ�
*HKlXVHQ��,3�6FKO�VVHO��

� (1�����������������(09�3URGXNWQRUP�HLQVFKO��VSH]LIL]LHUWHU�
3U�IPHWKRGHQ�

� $6�1=6��������������*UHQ]HQ�XQG�0HWKRGHQ�GHU�0HVVXQJ�HOHNWUR�
QLVFKHU�6W|UXQJHQ�EHL�LQGXVWULHOOHQ��ZLVVHQVFKDIWOLFKHQ�XQG�
PHGL]LQLVFKHQ��,60��+RFKIUHTXHQ]JHUlWHQ�

0DWHULDO

(QWVRUJXQJ 'HU�$&[�����EHVWHKW�DXV�0DWHULDOHQ��GLH�]XU�6FKRQXQJ�GHU�8PZHOW�
XQG�GHU�QDW�UOLFKHQ�5HVVRXUFHQ�ZLHGHUYHUZHQGHW�ZHUGHQ�VROOWHQ��'LH�
9HUSDFNXQJVPDWHULDOLHQ�YRQ�*HUlWHQ�GHV�7\SV�$&[ ����XQG�GHU�
=XVDW]PRGXOH�VLQG�XPZHOWYHUWUlJOLFK�XQG�N|QQHQ�ZLHGHUYHUZHQGHW�
ZHUGHQ��$OOH�PHWDOOLVFKHQ�7HLOH�N|QQHQ�ZLHGHUYHUZHUWHW�ZHUGHQ��'LH�
.XQVWVWRIIWHLOH�N|QQHQ�HQWVSUHFKHQG�GHQ�|UWOLFKHQ�%HVWLPPXQJHQ�HQW�
ZHGHU�ZLHGHUYHUZHQGHW�RGHU�NRQWUROOLHUW�YHUEUDQQW�ZHUGHQ��:HQQ�HLQH�
9HUZHUWXQJ�QLFKW�GXUFKI�KUEDU�LVW��N|QQHQ�DOOH�7HLOH�PLW�$XVQDKPH�GHU�
HOHNWURO\WKDOWLJHQ�.RQGHQVDWRUHQ�DXI�'HSRQLHQ�HQWVRUJW�ZHUGHQ��'LH�
*OHLFKVWURP�.RQGHQVDWRUHQ�GHV�*HUlWHV�HQWKDOWHQ�JHVXQGKHLWVVFKlG�
OLFKHV�(OHNWURO\W���'HU�2UW�GHU�.RQGHQVDWRUHQ�LVW�DXI�HLQHP�$XINOHEHU�
DQJHJHEHQ��GHU�VLFK�DXI�GHU�,QQHQVHLWH�GHU�)URQWYHUNOHLGXQJ�EHILQGHW��
&���ELV�&�����6LH�P�VVHQ�HQWVSUHFKHQG�GHQ�|UWOLFKHQ�%HVWLPPXQJHQ�
HQWVRUJW�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�]XP�7KHPD�8PZHOWVFKXW]�HUKDOWHQ�6LH�YRQ�
,KUHU�$%%�9HUWUHWXQJ�

*HKlXVH��$&[�����
%HVFKLFK�
WXQJVGLFNH

)DUEH

36��3RO\VW\URO����PP 1&6 �����<��5$/���������306�����&�

)HXHUYHU]LQNWHV�6WDKOEOHFK�����ELV�� PP
PLW�HLQHU�(SR[LGSRO\HVWHU�3XOYHUEHVFKLFKWXQJ

���mP 1&6 �����<��5$/��������306�����&��KDOEPDWW

$QRGLVLHUWHV�$OXPLQLXPSURILO��5��ELV�5�� 6FKZDU]�(6����

�9HUSDFNXQJ��$&[�����

�:HOOSDSSH��%DXJU|�HQ�5��ELV�5��XQG�2SWLRQVPRGXOH���6SHUUKRO]��5����.XQVWVWRIIK�OOH�GHU�9HUSDFNXQJ�
�3(�/'��%lQGHU�33�RGHU�6WDKO�
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GDPLW�ZLUG�EHVWlWLJW��GDVV�GLH�*HUlWH�GHQ�1LHGHUVSDQQXQJV��XQG�(09�5LFKWOLQLHQ�GHU�
(8��5LFKWOLQLH�������((&��HUJlQ]W�GXUFK�������((&�XQG�5LFKWOLQLH��������((&��
HUJlQ]W�GXUFK�������((&��HQWVSUHFKHQ�

hEHUHLQVWLPPXQJ�PLW
(09�5LFKWOLQLHQ

(09�VWHKW�I�U�HOHNWURPDJQHWLVFKH�9HUWUlJOLFKNHLW��+LHUEHL�ZLUG�GLH�)lKLJNHLW�YRQ�
HOHNWULVFKHQ�HOHNWURQLVFKHQ�*HUlWHQ�EH]HLFKQHW��LQ�HLQHU�HOHNWURPDJQHWLVFKHQ�
8PJHEXQJ�VW|UXQJVIUHL�]X�DUEHLWHQ��(EHQVR�GDUI�GDV�*HUlW�DQGHUH�3URGXNWH�RGHU�
6\VWHPH��GLH�VLFK�LQ�GHU�1lKH�VHLQHV�(LQVDW]RUWHV�EHILQGHQ��QLFKW�VW|UHQ�RGHU�
EHHLQIOXVVHQ�

'LH�(09�5LFKWOLQLHQ�GHILQLHUHQ�GLH�6W|UIHVWLJNHLW�XQG�(PLVVLRQHQ�HOHNWULVFKHU�$QODJHQ��
GLH�DXI�GHP�*HELHW�GHU�(8�EHWULHEHQ�ZHUGHQ��'LH�(09�3URGXNWQRUP�(1���������
EHLQKDOWHW�GLH�$QIRUGHUXQJHQ�DQ�)UHTXHQ]XPULFKWHU�

)UHTXHQ]XPULFKWHU�GHV�7\SV�$&[�����HQWVSUHFKHQ�GHQ�(09�5LFKWOLQLHQ�I�U�QLHGHU�
VSDQQXQJVI�KUHQGH�,QGXVWULHQHW]H�XQG�|IIHQWOLFKH�1HW]H��HLQJHVFKUlQNWH�=XJlQJOLFK�
NHLW��VRZLH�,7�1HW]H��QLFKW�JHHUGHWHV�1HW]���VRIHUQ�GLH�IROJHQGHQ�9RUDXVVHW]XQJHQ�
HUI�OOW�ZHUGHQ�

,QGXVWULHOOH�1LHGHU�
VSDQQXQJVQHW]H

�� (V�LVW�VLFKHUJHVWHOOW��GDVV�NHLQH��EHUPl�LJHQ�(PLVVLRQHQ�EHQDFKEDUWH�1LHGHU�
VSDQQXQJVQHW]H�EHHLQIOXVVHQ��,Q�HLQLJHQ�)lOOHQ�LVW�GLH�QDW�UOLFKH�(PLVVLRQVXQ�
WHUGU�FNXQJ�LQ�7UDQVIRUPDWRUHQ�XQG�.DEHOQ�DXVUHLFKHQG��,P�=ZHLIHOVIDOO�NDQQ�
GHU�$&[�����PLW�(09�)LOWHUQ��VLHKH�7DEHOOH�$����DXVJHVWDWWHW�RGHU�LP�1HW]WUDQV�
IRUPDWRU�HLQH�VWDWLVFKH�$EVFKLUPXQJ�]ZLVFKHQ�GHQ�3ULPlU��XQG�6HNXQGlUZLFN�
OXQJHQ�HLQJHEDXW�ZHUGHQ�

�� 'LH�0RWRU��XQG�6WHXHUXQJVNDEHO�GHV�$&[�����VLQG�HQWVSUHFKHQG�GHU�LQ�GLHVHP�
+DQGEXFK�HQWKDOWHQHQ�$QJDEHQ�DQJHVFKORVVHQ�

+LQZHLV��(V�ZLUG�HPSIRKOHQ��GHQ�$&[�����PLW�(09�)LOWHUQ�DXV]XU�VWHQ��IDOOV�]XVDP�
PHQ�PLW�GHP�$&[�����*HUlWH�DQ�GHQ�1HW]WUDQVIRUPDWRU�DQJHVFKORVVHQ�VLQG��GLH�HPS�
ILQGOLFK�DXI�OHLWXQJVJHEXQGHQH�6W|UXQJHQ�UHDJLHUHQ�
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$��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

7DEOH�$�� �'LH�(09�)LOWHU�GHU�$&[�����*HUlWH�VLQG�LP�7\SHQVFKO�VVHO�ZLH�IROJW�
DQJHJHEHQ���GX�GW�)LOWHU���(09�)LOWHU���GX�GW�)LOWHU���NHLQ�(09�)LOWHU����(09�
6FKUDQN�PLW�(09�)LOWHU��

(LQVDW]�GHV�$&[�����LQ�8PJHEXQJHQ�GHU�.DWHJRULH�,,�RKQH�(09�)LOWHU��(1 ���������
8PJHEXQJHQ�GHU�.DWHJRULH�,,�XPIDVVHQ�(LQULFKWXQJHQ��GLH�QLFKW�GLUHNW�DQ�HLQ�
1LHGHUVSDQQXQJVQHW]�DQJHVFKORVVHQ�VLQG��GDV�JOHLFK]HLWLJ�SULYDWH�+DXVKDOWH�
YHUVRUJW��

$&6�����7\S
7\SHQVFKO�VVHO

=HLFKHQ�1U� (09�)LOWHU�
$XVZDKO

.HLQH�(09�)LOWHU�
$XVZDKO

$&6�$&&�$&3���� $&[[[[[[[[[[[[[[[[[[[[

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

� �

$&6�$&&�$&3���� $&[[[[[[[[[[[[[[[[[[[[

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

� �

$&6�$&&�$&3����
����ELV�����N:�

$&[[[[[[[[[[[[[[[[[[[[

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

���� ����

$&6�$&&����
�����ELV������N:�

$&[[[[[[[[[[[[[[[[[[[[[[[[[���

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

���� ���

$&6�����0XOWL'ULYH
9HUVRUJXQJVHLQKHLW $&$��[[[[[[[[[[[[[���

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

���� �

$QWULHEVHLQKHLW $&$���[[[[[[[[[[[[���

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

� �

1LHGHU�
VSDQQXQJ

*HUlWH

1LHGHU�
VSDQQXQJ

*HUlWH

*HUlWH
�2SIHU�

(LQVSHLVXQJV�
WUDQVIRUPDWRU

0LWWHOVSDQQXQJVQHW]

6WDWLVFKH�
$EVFKLUPXQJ
�6FKLUPZLFNOXQJ�

0HVVSXQNW

$&[����

%HQDFKEDUWHV�1HW]
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$&6�$&&�$&3�����)UHTXHQ]XPULFKWHU $���

gIIHQWOLFKHV
1LHGHUVSDQQXQJV�1HW]

�� 'HU�$&[�����LVW�PLW�(09�)LOWHUQ�DXVJHVWDWWHW��7DEHOOH�$����

�� 'LH�0RWRU��XQG�6WHXHUXQJVNDEHO�GHV�$&[�����VLQG�HQWVSUHFKHQG�GHU�LQ�GLHVHP�
+DQGEXFK�HQWKDOWHQHQ�$QJDEHQ�DQJHVFKORVVHQ�

�� 'LH�PD[��.DEHOOlQJH�LVW�����0HWHU�

6FKOLH�HQ�6LH�GHQ�$&[�����QLFKW�RKQH�(09�)LOWHU�DQ�HLQ�QLHGHUVSDQQXQJVI�KUHQGHV�
|IIHQWOLFKHV�1HW]�DQ��$QGHUHQIDOOV�N|QQHQ�+RFKIUHTXHQ]VW|UXQJHQ�DXIWUHWHQ�

1LFKW�JHHUGHWHV�1HW]
�,7�1HW]�

�� (V�LVW�VLFKHUJHVWHOOW��GDVV�NHLQH��EHUPl�LJHQ�(PLVVLRQHQ�EHQDFKEDUWH�1LHGHU�
VSDQQXQJVQHW]H�EHHLQIOXVVHQ��,Q�HLQLJHQ�)lOOHQ�LVW�GLH�QDW�UOLFKH�(PLVVLRQVXQ�
WHUGU�FNXQJ�LQ�7UDQVIRUPDWRUHQ�XQG�.DEHOQ�DXVUHLFKHQG��,P�=ZHLIHOVIDOO�NDQQ�
LP�1HW]WUDQVIRUPDWRU�HLQH�VWDWLVFKH�$EVFKLUPXQJ�]ZLVFKHQ�GHQ�3ULPlU��XQG�
6HNXQGlUZLFNOXQJHQ�HLQJHEDXW�ZHUGHQ�

�� 'LH�0RWRU��XQG�6WHXHUXQJVNDEHO�GHV�$&[�����VLQG�HQWVSUHFKHQG�GHU�LQ�GLHVHP�
+DQGEXFK�HQWKDOWHQHQ�$QJDEHQ�DQJHVFKORVVHQ�

+LQZHLV��'HU�$&[�����GDUI�QLFKW�PLW�(09�)LOWHUQ�DXVJHU�VWHW�ZHUGHQ��VLHKH�7DEHOOH�
$����ZHQQ�GDV�*HUlW�DQ�HLQ�HUGIUHLHV�1HW]�DQJHVFKORVVHQ�ZHUGHQ�VROO��hEHU�GHQ�(09�
)LOWHUNRQGHQVDWRU�ZLUG�GDV�1HW]�PLW�GHP�(UGSRWHQWLDO�YHUEXQGHQ��%HL�HUGIUHLHQ�1HW]HQ�
NDQQ�GLHV�]X�*HIDKUHQVLWXDWLRQHQ�RGHU�6FKlGHQ�DP�*HUlW�I�KUHQ�

0DVFKLQHQULFKWOLQLH $&[�������������)UHTXHQ]XPULFKWHU�HUI�OOHQ�GLH�0DVFKLQHQULFKWOLQLH�GHU�(XURSlL�
VFKHQ�8QLRQ���������((&��I�U�HOHNWULVFKH�$XVU�VWXQJ��GLH�]XP�(LQEDX�LQ�$QODJHQ�YRU�
JHVHKHQ�LVW��

8/�&6$�.HQQ]HLFKHQ 'LH�8/�8/&�&6$�.HQQ]HLFKHQ�GHV�$&6�����VLQG�LP�IROJHQGHQ�DXIJHI�KUW��[��

�� 'LH�*HQHKPLJXQJ�JLOW�ELV�����9

8/ *HUlWH�GHV�7\SV�$&6�����VLQG�I�U�GHQ�(LQVDW]�LQ�HLQHP�6WURPNUHLV�JHHLJQHW��LQ�GHP�
HLQ�(IIHNWLYZHUW�YRQ����N$��V\PPHWULVFK��EHL�PD[������9������9�*HUlWH��XQG�EHL�PD[��
����9������9�*HUlWH��QLFKW��EHUVFKULWWHQ�ZLUG�

'HU�$&6�����YHUI�JW��EHU�HLQHQ�hEHUODVWVFKXW]�JHPl��1DWLRQDO�(OHFWULFDO�&RGH��86���
6LHKH�$&6�����)LUPZDUH�+DQGEXFK�I�U�(LQVWHOOXQJHQ��'LH�VWDQGDUGPl�LJH�(LQVWHO�
OXQJ�LVW�Ä$XV³�XQG�PXVV�EHL�,QEHWULHEQDKPH�DNWLYLHUW�ZHUGHQ�

$&6�����$QWULHEH�G�UIHQ�QXU�LQ�EHKHL]WHQ���EHUZDFKWHQ�,QQHQUlXPHQ�EHWULHEHQ�
ZHUGHQ��6LHKH�$EVFKQLWW�8PJHEXQJVEHGLQJXQJHQ�I�U�VSH]LILVFKH�*UHQ]ZHUWH�

$&6�����%UHPV�&KRSSHU���HV�VWHKHQ�%UHPV�&KRSSHUPRGXOH�]XU�9HUI�JXQJ��GLH�HV�
GHP�$QWULHE�EHL�HQWVSUHFKHQG�JUR�HQ�%UHPVZLGHUVWlQGHQ�HUP|JOLFKHQ��%UHPVHQHUJLH�
DE]XI�KUHQ��JHZ|KQOLFK�DQJHZDQGW�EHL�VFKQHOOHQ�9HU]|JHUXQJHQ�HLQHV�0RWRUV���'LH�
JHHLJQHWH�$QZHQGXQJ�GHV�%UHPV�&KRSSHUV�LVW�GHP�%UHPV�&KRSSHU�0RQWDJH��+DQG�
EXFK��1%5$��[[��%UHPV�&KRSSHU�0RQWDJH��XQG�,QEHWULHEQDKPH�+DQGEXFK���$QKDQJ�
$�]X�HQWQHKPHQ��'LHVHV�+DQGEXFK�ZLUG�,KQHQ�KHOIHQ��GHQ�HQWVSUHFKHQGHQ�%UHPV�
&KRSSHU�I�U�,KUH�VSH]LILVFKH�$QZHQGXQJ�I�U�6WDQGDUG��RGHU�HUZHLWHUWH�/DVWVSLHOH�]X�
ILQGHQ��'LHV�NDQQ�VRZRKO�I�U�HLQHQ�$QWULHE�DOV�DXFK�I�U�PHKUHUH�$QWULHEH�PLW�JHPHLQ�
VDPHP�'&�%XV�YHUZHQGHW�ZHUGHQ��XP�HLQH�$XIWHLOXQJ�GHU�%UHPVHQHUJLH�]X�HUUHL�
FKHQ�

$&[�����7\S 8/ 8/& &6$

$&6������,3�����
%HUHLFKH�����9������9�XQG������ 9

[ [ [

$&6������,3���� [ [ [

$&6�����%DXJU|�HQ�5��ELV�5�
%HUHLFKH�����9������9�XQG������ 9

[ [ [

$&6�����
��� 9�SDUDOOHO�JHVFKDOWHWH�*HUlWH

LQ�9RUEHUHL�
WXQJ

LQ�9RUEHUHL�
WXQJ

LQ�9RUEHUHL�
WXQJ
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$��� $&6�$&&�$&3�����)UHTXHQ]XPULFKWHU

�.HQQ]HLFKQXQJ $Q�)UHTXHQ]XPULFKWHUQ�GHV�7\SV�$&[���������LVW�HLQH�³&�7LFN´�0DUNLHUXQJ�
DQJHEUDFKW��GLH�EHVWlWLJW��GDVV�GDV�*HUlW�GHQ�IROJHQGHQ�9RUVFKULIWHQ�HQWVSULFKW�

� )XQNYHUNHKU��(OHNWURPDJQHWLVFKH�9HUWUlJOLFKNHLW��6WDQGDUG�����

� )XQNYHUNHKU��.HQQ]HLFKQXQJ�I�U�(LQKDOWXQJ�GHU�1RUPHQ���$XVVWUDKOXQJ�YRQ�
6W|UXQJHQ��+LQZHLV�����

� $6�1=6�������*UHQ]HQ�XQG�0HWKRGHQ�GHU�0HVXQJ�HOHNWURQLVFKHU�6W|UXQJHQ�EHL�
LQGXVWULHOOHQ��ZLVVHQVFKDIWOLFKHQ�XQG�PHGL]LQLVFKHQ��,60��+RFKIUHTXHQ]JHUlWHQ�
������

� 1HXVHHOlQGLVFKH�)XQN�%HVWLPPXQJHQ��������

hEHUHLQVWLPPXQJ�PLW
$6�1=6�����

'LH�JHVHW]OLFKHQ�9RUVFKULIWHQ�UHJHOQ�GLH�JUXQGVlW]OLFKHQ�$QIRUGHUXQJHQ�DQ�GLH�6W|U�
DXVVHQGXQJHQ�YRQ�HOHNWULVFKHQ�$QODJHQ�LQ�$XVWUDOLHQ�XQG�1HXVHHODQG��'LH�1RUP�$6�
1=6��������������*UHQ]HQ�XQG�0HWKRGHQ�GHU�0HVVXQJ�HOHNWURQLVFKHU�6W|UXQJHQ�EHL�
LQGXVWULHOOHQ��ZLVVHQVFKDIWOLFKHQ�XQG�PHGL]LQLVFKHQ��,60��+RFKIUHTXHQ]JHUlWHQ��GHIL�
QLHUW�LP�(LQ]HOQHQ�GLH�$QIRUGHUXQJHQ�DQ�HLQHQ�)UHTXHQ]XPULFKWHU�

)UHTXHQ]XPULFKWHU�GHV�7\SV�$&[�����HQWVSUHFKHQ�GHQ�1RUPHQ�$6�1=6������I�U�
*HUlWH�GHU�.ODVVH�$��*HUlWH�GHU�.ODVVH�$�VLQG�I�U�GHQ�(LQVDW]�LQ�DOOHQ�%HUHLFKHQ�
DX�HU�LQ�KlXVOLFKHU�8PJHEXQJ�RGHU�LQ�(LQULFKWXQJHQ�JHHLJQHW��GLH�GLUHNW�DQ�HLQ�
1LHGHUVSDQQXQJVQHW]�DQJHVFKORVVHQ�VLQG��'LH�1RUP�ZLUG�HUI�OOW��VRIHUQ�IROJHQGH�
9RUDXVVHW]XQJHQ�YRUOLHJHQ�

�� 'HU�$&[�����LVW�PLW�HLQHP�(09�)LOWHU�DXVJHU�VWHW��VLHKH�7DEHOOH�$����

�� 'HU�$&[�����ZXUGH�JHPl��GHU�LQ�GLHVHP�+DQGEXFK�DXIJHI�KUWHQ�$QZHLVXQJHQ�
LQVWDOOLHUW�

�� 'LH�0RWRU��XQG�6WHXHUNDEHO�ZXUGHQ�HQWVSUHFKHQG�GHQ�LQ�GLHVHP�+DQGEXFK�
HQWKDOWHQHQ�$QZHLVXQJHQ�DXVJHZlKOW��

�� 'LH�PD[LPDOH�.DEHOOlQJH�EHWUlJW�����0HWHU�

+LQZHLV��%HL�GHU�(LQELQGXQJ�LQ�HLQ�HUGIUHLHV�1HW]�GDUI�GHU�$&[�����QLFKW�PLW�HLQHP�
(09�)LOWHU��VLHKH�7DEHOOH�$����DXVJHU�VWHW�ZHUGHQ��hEHU�GLH�.RQGHQVDWRUHQ�GHV�
(09�)LOWHUV�ZLUG�GDV�1HW]�DQ�GDV�(UGSRWHQWLDO�JHOHJW��,Q�HUGIUHLHQ�1HW]HQ�NDQQ�
GDGXUFK�GDV�*HUlW�EHVFKlGLJW�ZHUGHQ�
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*HUlWHJDUDQWLH�XQG�
+DIWXQJ

$OOJHPHLQHV��$%%�OHLVWHW�I�U�YRQ�$%%�JHOLHIHUWH�*HUlWH�EHL�0DWHULDO��XQG�
9HUDUEHLWXQJVIHKOHUQ�*DUDQWLH�LQQHUKDOE�HLQHV�=HLWUDXPHV�YRQ�]Z|OI������0RQDWHQ�
QDFK�,QVWDOODWLRQ�E]Z��OlQJVWHQV�MHGRFK�YLHUXQG]ZDQ]LJ������0RQDWHQ�QDFK�9HUVDQG�
DE�:HUN��ZDV�LPPHU�]XHUVW�HLQWULWW�

7ULWW�ZlKUHQG�GHU�DQJHJHEHQHQ�=HLWUlXPH�EHL�QRUPDOHP�XQG�NRUUHNWHP�*HEUDXFK�
LUJHQGHLQ�0DQJHO�HQWVSUHFKHQG�GHQ�DQZHQGEDUHQ�*DUDQWLHEHGLQJXQJHQ�DXI���XQWHU�
GHU�9RUDXVVHW]XQJ��GDVV�GLH�*HUlWH�ULFKWLJ�JHODJHUW��LQVWDOOLHUW��EHGLHQW�VRZLH�JHZDUWHW�
ZXUGHQ��XQG�VRIHUQ�GXUFK�GHQ�.lXIHU�VRIRUWLJH�0LWWHLOXQJ�HUIROJWH���VR�ZLUG�$%%�GHQ�
0DQJHO�QDFK�HLJHQHU�:DKO�EHKHEHQ�GXUFK������5HSDUDWXU�RGHU�$XVWDXVFK�GHU�PDQJHO�
KDIWHQ�*HUlWH�E]Z��*HUlWHEDXWHLOH��5HSDUDWXUHQ�RGHU�$XVWDXVFK�JHPl��*DUDQWLHEH�
GLQJXQJHQ�EHZLUNHQ�NHLQH�(UQHXHUXQJ�E]Z��$XVZHLWXQJ�GHU�I�U�GLH�*HUlWH�
DQZHQGEDUHQ�2ULJLQDO�*DUDQWLHGDXHU��MHGRFK�ZLUG�I�U�5HSDUDWXUHQ�RGHU�$XVWDXVFK�
YRQ�*HUlWHQ�E]Z��*HUlWHEDXWHLOHQ�GLH�QRFK�YHUEOHLEHQGH�=HLW�GHU�XUVSU�QJOLFKHQ�
*DUDQWLH�E]Z��PLQGHVWHQV����7DJH�DOV�*DUDQWLHGDXHU�HLQJHUlXPW��

=XU�)HKOHUHUPLWWOXQJ��0lQJHOEHVHLWLJXQJ�E]Z��$XVWDXVFK�LVW�GDV�*HUlW�DQ�HLQH�DXWRUL�
VLHUWH�5HSDUDWXUZHUNVWDWW�]X�VHQGHQ��'LH�'HPRQWDJH��GLH�HUQHXWH�0RQWDJH�RGHU�GHU�
7UDQVSRUW��]XU�RGHU�YRQ�GHU�5HSDUDWXUZHUNVWDWW�RGHU�GHP�:HUN�HUIROJHQ�DXI�5LVLNR�XQG�
]X�/DVWHQ�GHV�.lXIHUV��

'LHVH�*DUDQWLHEHGLQJXQJHQ�NRPPHQ�QLFKW�]XU�$QZHQGXQJ�EHL�*HUlWHQ�E]Z��*HUlWH�
EDXWHLOHQ��GLH�����QLFKW�NRUUHNW�UHSDULHUW�E]Z��JHlQGHUW�ZXUGHQ������HLQHP�IDOVFKHQ�
*HEUDXFK��IDKUOlVVLJHQ�+DQGOXQJHQ�RGHU�HLQHP�8QIDOO�DXVJHVHW]W�ZDUHQ������LP�
:LGHUVSUXFK�]X�GHQ�$QZHLVXQJHQ�YRQ�$%%�EHQXW]W�ZXUGHQ������0DWHULDO�HQWKDOWHQ��
GDV�DXI�$QZHLVXQJ�GHV�.lXIHUV�JHOLHIHUW�RGHU�DXVJHOHJW�ZXUGH����� EHUHLWV�EHQXW]W�
ZXUGHQ�

'LH�]XYRUJHQDQQWHQ�*DUDQWLHEHGLQJXQJHQ�JHOWHQ�DXVVFKOLHVVOLFK�XQG�DQ�6WHOOH�YRQ�
DOOHQ�DQGHUHQ�VFKULIWOLFKHQ��P�QGOLFKHQ�RGHU�VWLOOVFKZHLJHQG�HLQEH]RJHQHQ�4XDOLWlWV��
XQG�/HLVWXQJVJDUDQWLHQ��GLHVH�ZHUGHQ�YRQ�$%%�XQG�GHQ�*HUlWHKHUVWHOOHUQ�QLFKW�
DQHUNDQQW��ZR]X�DXFK�VWLOOVFKZHLJHQG�HLQEH]RJHQH�*DUDQWLHQ��EHU�KDQGHOV�EOLFKH�
4XDOLWlW�RGHU�7DXJOLFKNHLW�I�U�HLQHQ�EHVWLPPWHQ�=ZHFN�]lKOHQ��

'LH�%HVHLWLJXQJ�YRQ�0lQJHOQ�LQ�GHU�$UW�XQG�:HLVH�VRZLH�LQ�GHP�=HLWUDXP��ZLH�REHQ�
YRUJHJHEHQ��LVW�GHU�DOOHLQLJH�5HFKWVDQVSUXFK�GHV�.lXIHUV�XQG�EHGHXWHW�GLH�(UI�OOXQJ�
DOOHU�9HUSIOLFKWXQJHQ�YRQ�$%%�XQG�DQGHUHU�*HUlWHKHUVWHOOHU��HLQVFKOLH�OLFK�MHJOLFKHU�
+DIWXQJ�I�U�GLUHNWH��LQGLUHNWH��VSH]LHOOH��]XIlOOLJH�RGHU�QDFKIROJHQGH�6FKlGHQ��VRZRKO�
LQ�EH]XJ�DXI�*DUDQWLH��9HUWUDJ��)DKUOlVVLJNHLW��6FKDGHQVHUVDW]��*HIlKUGXQJVKDIWXQJ�
DOV�DXFK�LQ�EH]XJ�DXI�0lQJHO��)HKOHU�RGHU�IHKOHQGHU�(LJHQVFKDIWHQ�GHU�JHOLHIHUWHQ�
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