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��� 6WUHVVEHZ¦OWLJXQJVWUDLQLQJ�
*��.DOX]D�

=XVDPPHQIDVVXQJ��

6WUHVVEHZ¦OWLJXQJVWUDLQLQJV��6%7��KDEHQ�HLQH�9HUEHVVHUXQJ�GHU�LQGLYLGXHOOHQ�6WUHVVEHZ¦OWLJXQJ�]XP�=LHO��6LH�
EHUXKHQ�]XP�HLQHQ�DXI�GHU�ELRSV\FKRORJLVFKHQ�6WUHVVIRUVFKXQJ��ZRQDFK�QHXURHQGRNULQH�XQG�YHJHWDWLYH�
6WUHVVUHDNWLRQHQ�O¦QJHUIULVWLJ�GLH�*HVXQGKHLW�JHI¦KUGHQ�N¸QQHQ��=XP�DQGHUHQ�EH]LHKHQ�VLFK�6%7V�DXI�
WUDQVDNWLRQDOH�6WUHVVPRGHOOH��ZRQDFK�6WUHVV�ZHQLJHU�GXUFK�GLH�$QIRUGHUXQJHQ�DQ�VLFK�DOV�YLHOPHKU�GXUFK�GHUHQ�
VXEMHNWLYH�,QWHUSUHWDWLRQ�XQG�GLH�HLQJHVHW]WHQ�%HZ¦OWLJXQJVVWUDWHJLHQ�HU]HXJW�ZLUG��*UXQGV¦W]OLFK�ODVVHQ�VLFK�GUHL�
$QVDW]SXQNWH�I¾U�6%7V�XQG�HQWVSUHFKHQG�GUHL�=LHOH�XQWHUVFKHLGHQ�����GLH�EHODVWHQGHQ�6LWXDWLRQHQ�VHOEVW��PLW�
GHP�=LHO��GLHVH�DE]XEDXHQ��LQVWUXPHQWHOOHV�6WUHVVPDQDJHPHQW������VWUHVVEH]RJHQH�%HZHUWXQJHQ�XQG�
(LQVWHOOXQJHQ��PLW�GHP�=LHO��GLHVH�]X�HUNHQQHQ�XQG�]X�YHU¦QGHUQ��PHQWDOHV�6WUHVVPDQDJHPHQW��XQG����
N¸USHUOLFKH�XQG�SV\FKLVFKH�6WUHVVUHDNWLRQHQ��PLW�GHP�=LHO��GLHVH�]X�UHJXOLHUHQ�XQG�I¾U�$XVJOHLFK�]X�VRUJHQ�
�SDOOLDWLY�UHJHQHUDWLYHV�6WUHVVPDQDJHPHQW���

���� $OOJHPHLQH�%HVFKUHLEXQJ�
$OV�6WUHVVEHZ¦OWLJXQJVWUDLQLQJ��6%7��ZHUGHQ�LQGLYLGXXPVRULHQWLHUWH�,QWHUYHQWLRQHQ�EH]HLFKQHW��GLH�
HLQH�9HUEHVVHUXQJ�GHU�LQGLYLGXHOOHQ�6WUHVVEHZ¦OWLJXQJ�]XP�=LHO�KDEHQ��6LH�EHUXKHQ�]XP�HLQHQ�DXI�
GHU�ELRPHGL]LQLVFKHQ�6WUHVVIRUVFKXQJ��ZRQDFK�QHXURHQGRNULQH�XQG�YHJHWDWLYH�6WUHVVUHDNWLRQHQ�
LQVEHVRQGHUH�GDQQ��ZHQQ�VLH�¾EHU�HLQHQ�O¦QJHUHQ�=HLWUDXP�DQGDXHUQ��HLQH�*HI¦KUGXQJ�GHU�
SK\VLVFKHQ�XQG�SV\FKLVFKHQ�*HVXQGKHLW�GDUVWHOOHQ��=XP�DQGHUHQ�EH]LHKHQ�VLFK�GLH�PHLVWHQ�6%7V�
]XU�WKHRUHWLVFKHQ�)XQGLHUXQJ�DXI�WUDQVDNWLRQDOH�6WUHVVPRGHOOH��ZRQDFK�6WUHVV�ZHQLJHU�GXUFK�GLH�
VLWXDWLYHQ�$QIRUGHUXQJHQ�DQ�VLFK�DOV�YLHOPHKU�GXUFK�GHUHQ�VXEMHNWLYH�,QWHUSUHWDWLRQ�XQG�GLH�$UW�GHU�
HLQJHVHW]WHQ�%HZ¦OWLJXQJVVWUDWHJLHQ�HU]HXJW�ZLUG��

(QWVSUHFKHQG�GHP�$QVDW]SXQNW�GHU�MHZHLOLJHQ�%HZ¦OWLJXQJVEHP¾KXQJHQ�ODVVHQ�VLFK�SUDJPDWLVFK�
GUHL�+DXSWZHJH�XQG�GDUDXI�EH]RJHQH�=LHOH�GHV�LQGLYLGXHOOHQ�6WUHVVPDQDJHPHQWV�XQWHUVFKHLGHQ��

�� ,QVWUXPHQWHOOHV�6WUHVVPDQDJHPHQW��,QVWUXPHQWHOOHV�6WUHVVPDQDJHPHQW�VHW]W�DQ�GHQ�6WUHVVRUHQ�
DQ��PLW�GHP�=LHO��GLHVH�]X�UHGX]LHUHQ�RGHU�JDQ]�DXV]XVFKDOWHQ��]��%��GXUFK�8PRUJDQLVDWLRQ�GHV�
$UEHLWVSODW]HV��GXUFK�9HU¦QGHUXQJ�YRQ�$UEHLWVDEO¦XIHQ��GXUFK�GLH�2UJDQLVDWLRQ�YRQ�+LOIHQ�HWF��
,QVWUXPHQWHOOHV�6WUHVVPDQDJHPHQW�NDQQ�UHDNWLY�DXI�NRQNUHWH��DNWXHOOH�%HODVWXQJVVLWXDWLRQHQ�KLQ�
HUIROJHQ�XQG�DXFK�SURDNWLY�DXI�GLH�9HUULQJHUXQJ�RGHU�$XVVFKDOWXQJ�]XN¾QIWLJHU�%HODVWXQJHQ�
DXVJHULFKWHW�VHLQ��

�� .RJQLWLYHV�6WUHVVPDQDJHPHQW��.RJQLWLYHV�6WUHVVPDQDJHPHQW�]LHOW�DXI�HLQH��QGHUXQJ�
VWUHVVYHUVFK¦UIHQGHU�(LQVWHOOXQJHQ�XQG�%HZHUWXQJHQ��$XFK�KLHU�N¸QQHQ�VLFK�GLH�
%HZ¦OWLJXQJVEHP¾KXQJHQ�DXI�DNWXHOOH�%HZHUWXQJHQ�LQ�NRQNUHWHQ�%HODVWXQJVVLWXDWLRQHQ�RGHU�DXI�
VLWXDWLRQV¾EHUJUHLIHQGH��KDELWXHOOH�%HZHUWXQJVPXVWHU�EH]LHKHQ��

�� 3DOOLDWLY�UHJHQHUDWLYHV�6WUHVVPDQDJHPHQW��%HLP�SDOOLDWLY�UHJHQHUDWLYHQ�6WUHVVPDQDJHPHQW�VWHKW�
GLH�5HJXOLHUXQJ�XQG�.RQWUROOH�GHU�SK\VLRORJLVFKHQ�XQG�SV\FKLVFKHQ�6WUHVVUHDNWLRQ�LP�
9RUGHUJUXQG��+LHU�NDQQ�XQWHUVFKLHGHQ�ZHUGHQ�]ZLVFKHQ�VROFKHQ�%HZ¦OWLJXQJVYHUVXFKHQ��GLH�]XU�
NXU]IULVWLJHQ�(UOHLFKWHUXQJ�XQG�(QWVSDQQXQJ�DXI�GLH�'¦PSIXQJ�HLQHU�DNXWHQ�6WUHVVUHDNWLRQ�
DE]LHOHQ��3DOOLDWLRQ���XQG�HKHU�O¦QJHUIULVWLJHQ�%HP¾KXQJHQ��GLH�GHU�UHJHOP¦¡LJHQ�(UKROXQJ�XQG�
(QWVSDQQXQJ�GLHQHQ��5HJHQHUDWLRQ���

=XU�(UUHLFKXQJ�GLHVHU�=LHOH�ZHUGHQ�PHLVW�PHKUHUH�XQWHUVFKLHGOLFKH�,QWHUYHQWLRQVPHWKRGHQ�LQ�
PXOWLPRGDOH�7UDLQLQJVSURJUDPPH�LQWHJULHUW��'LH�GDEHL�DP�K¦XILJVWHQ�HLQJHVHW]WHQ�
,QWHUYHQWLRQVPHWKRGHQ�VLQG��

� SV\FKRSK\VLRORJLVFKH�(QWVSDQQXQJVYHUIDKUHQ��Ⴇ�.DS�������
� 0HWKRGHQ�GHU�NRJQLWLYHQ�8PVWUXNWXULHUXQJ�PLW�GHP�=LHO�GHU�(LQVWHOOXQJV¦QGHUXQJ�XQG�SRVLWLYHQ�

6HOEVWLQVWUXNWLRQ��Ⴇ�.DS������.DS�����XQG�.DS�������
� GLH�9HUPLWWOXQJ�YRQ�6HOEVWPDQDJHPHQWNRPSHWHQ]HQ��Ⴇ�.DS������LQ�%HUHLFKHQ�ZLH�V\VWHPDWLVFKHV�

3UREOHPO¸VHQ��Ⴇ�.DS�������=HLWPDQDJHPHQW�XQG�SHUV¸QOLFKH�$UEHLWVRUJDQLVDWLRQ�VRZLH�
� GDV�7UDLQLQJ�YRQ�VHOEVWEHKDXSWHQGHP�9HUKDOWHQ�XQG�VR]LDO�NRPPXQLNDWLYHQ�.RPSHWHQ]HQ�
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�Ⴇ�.DS�����XQG�.DS�������'DU¾EHU�KLQDXV�ZHUGHQ�3URJUDPPH�]XU�6WHLJHUXQJ�GHU�N¸USHUOLFKHQ�
$NWLYLW¦W�VRZLH�$QOHLWXQJHQ�]X�HLQHU�HUKROVDPHQ�)UHL]HLWJHVWDOWXQJ��Ⴇ�.DS������XQG�]XP�$XIEDX�
HLQHV�XQWHUVW¾W]HQGHQ�VR]LDOHQ�1HW]HV�K¦XILJ�LQ�6%7V�LQWHJULHUW��

���� ,QGLNDWLRQHQ�
6%7V�NRPPHQ�VRZRKO�LP�%HUHLFK�GHU�DOOJHPHLQHQ��YRQ�.UDQNHQNDVVHQ�ILQDQ]LHUWHQ�
*HVXQGKHLWVI¸UGHUXQJ�DOV�DXFK�LP�5DKPHQ�GHU�EHWULHEOLFKHQ�*HVXQGKHLWVI¸UGHUXQJ�VRZLH�DOV�7HLO�YRQ�
DPEXODQWHQ�XQG�VWDWLRQ¦UHQ�5HKDELOLWDWLRQVPD¡QDKPHQ�]XP�(LQVDW]��6LH�VLQG�HQWZHGHU�XQVSH]LILVFK�
DXI�GLH�%HZ¦OWLJXQJ�YRQ�DOOW¦JOLFKHQ�%HODVWXQJHQ�RGHU�]LHOJUXSSHQVSH]LILVFK�DXI�GLH�%HZ¦OWLJXQJ�
EHUXIOLFKHU��IDPLOL¦UHU�RGHU�NUDQNKHLWVDVVR]LLHUWHU�%HODVWXQJHQ�XQG�NULWLVFKHU�/HEHQVHUHLJQLVVH�RGHU��
SKDVHQ�DXVJHULFKWHW��6%7V�ZHUGHQ�IHUQHU�DXFK�VHNXQGDUSU¦YHQWLY��]��%��EHL�3HUVRQHQ�PLW�HVVHQ]LHOOHU�
+\SHUWRQLH�RGHU�6SDQQXQJVNRSIVFKPHU]HQ��PLW�GHP�=LHO�HLQHU�&KURQLIL]LHUXQJVSURSK\OD[H�HLQJHVHW]W��
,P�NOLQLVFKHQ�%HUHLFK�ZHUGHQ�6%7V�]��%��EHL�GHU�%HKDQGOXQJ�YRQ�VRPDWRIRUPHQ�6W¸UXQJHQ�XQG�
SV\FKRYHJHWDWLYHQ�(UVFK¸SIXQJV]XVW¦QGHQ�VRZLH�LQ�GHU�NDUGLRORJLVFKHQ�5HKDELOLWDWLRQ�DQJHZHQGHW��
%HL�0HQVFKHQ�PLW�FKURQLVFKHQ�(UNUDQNXQJHQ��]��%��$VWKPD�EURQFKLDOH��1HXURGHUPLWLV��FKURQLVFKH�
6FKPHU]HUNUDQNXQJ��N¸QQHQ�VLH�PLW�GHP�=LHO�GHU�5H]LGLYSURSK\OD[H��7HUWL¦USU¦YHQWLRQ��XQG�]XU�
8QWHUVW¾W]XQJ�GHU�.UDQNKHLWVEHZ¦OWLJXQJ�HLQJHVHW]W�ZHUGHQ��

���� .RQWUDLQGLNDWLRQHQ�
.RQWUDLQGLNDWLRQHQ�EHVWHKHQ�EHL�DNXWHQ�HQGRJHQHQ�3V\FKRVHQ�DXV�GHP�VFKL]RSKUHQHQ�)RUPHQNUHLV�
VRZLH�EHL�VWDUN�DXVJHSU¦JWHU�=ZDQJVV\PSWRPDWLN��'HU�7UDLQLQJVFKDUDNWHU�GHV�9HUIDKUHQV�LPSOL]LHUW��
GDVV�I¾U�HLQH�HUIROJUHLFKH�7HLOQDKPH�DQ�HLQHP�6%7�6HOEVWUHIOH[LRQV��XQG�*UXSSHQI¦KLJNHLW�VRZLH�
(LJHQVWHXHUXQJVNRPSHWHQ]HQ�GHU�7HLOQHKPHU�YRUDXVJHVHW]W�ZHUGHQ��5HODWLY�NRQWUDLQGL]LHUW��ZHLO�
PHLVW�ZHQLJ�(UIROJ�YHUVSUHFKHQG��VLQG�6%7V�GDKHU�LQ�)¦OOHQ��LQ�GHQHQ�GLHVH�9RUDXVVHW]XQJHQ�
SHUV¸QOLFKNHLWVEHGLQJW�RGHU�ZHJHQ�HLQHU�DNXWHQ��H[LVWHQ]LHOO�EHGURKOLFKHQ�%HODVWXQJ�RGHU�DXIJUXQG�
HLQHU�YRUUDQJLJ�XQG�VSH]LILVFK�]X�EHKDQGHOQGHQ�SV\FKLVFKHQ�6W¸UXQJ�QXU�HLQJHVFKU¦QNW�JHJHEHQ�
VLQG��

���� 7HFKQLVFKH�'XUFKI¾KUXQJ�
'HXWVFKVSUDFKLJH�0DQXDOH�I¾U�GLH�'XUFKI¾KUXQJ�YRQ�6%7�OLHJHQ�YRU��.DOX]D�������:DJQHU�/LQN�
������'UH[OHU��������,P�)ROJHQGHQ�ZLUG�GLH�3UD[LV�YRQ�6%7�DP�%HLVSLHO�GHV�
*HVXQGKHLWVI¸UGHUXQJVSURJUDPPV�ಱ*HODVVHQ�XQG�VLFKHU�LP�6WUHVVಯ��.DOX]D�������������GDUJHVWHOOW��
'DV�3URJUDPP�LVW�DOV�IRUWODXIHQGHV�*UXSSHQWUDLQLQJ�PLW����ELV����Z¸FKHQWOLFK�VWDWWILQGHQGHQ�
7UDLQLQJVVLW]XQJHQ�NRQ]LSLHUW��)¾U�PDQFKH�=LHOJUXSSHQ��]��%��LP�EHWULHEOLFKHQ�.RQWH[W��HPSILHKOW�HV�
VLFK��GHQ�.XUV�WHLOZHLVH�RGHU�VRJDU�JDQ]�DOV�%ORFNYHUDQVWDOWXQJ�GXUFK]XI¾KUHQ��$XFK�
,QWHUYDOOWUDLQLQJV��GLH�DXV�]ZHL�RGHU�GUHL����ELV���W¦JLJHQ�%O¸FNHQ�EHVWHKHQ��VLQG�P¸JOLFK��

,QKDOWOLFK�EHVWHKW�GDV�7UDLQLQJVSURJUDPP�DXV�I¾QI�%DVLVPRGXOHQ��(LQVWLHJVPRGXO�XQG�YLHU�
7UDLQLQJVPRGXOH��XQG�I¾QI�(UJ¦Q]XQJVPRGXOHQ��'LH�%DVLVPRGXOH�UHSU¦VHQWLHUHQ�GDV�REOLJDWH�
LQKDOWOLFKH�ಱ3IOLFKWSURJUDPPಯ��Z¦KUHQG�GLH�(UJ¦Q]XQJVPRGXOH�RSWLRQDOH�.XUVHLQKHLWHQ�EHVFKUHLEHQ��
GLH�LQ�NRPSULPLHUWHU�)RUP�HLQ]HOQH�6WUDWHJLHQ�GHU�%HODVWXQJVEHZ¦OWLJXQJ�WKHPDWLVLHUHQ��'HU�
PRGXODUH�$XIEDX�HUP¸JOLFKW�GHP�.XUVOHLWHU�HLQH�IOH[LEOH�.XUVJHVWDOWXQJ�XQG�6FKZHUSXQNWVHW]XQJHQ�
LP�+LQEOLFN�DXI�XQWHUVFKLHGOLFKH�=LHOJUXSSHQ��ಱ6HWWLQJVಯ�XQG�'XUFKI¾KUXQJVYDULDQWHQ��

(LQVWLHJVPRGXO�

1HEHQ�GHP�JHJHQVHLWLJHQ�.HQQHQOHUQHQ�GLHQW�GDV�0RGXO�GHU�,QIRUPDWLRQ�GHU�7HLOQHKPHU�¾EHU�
7KHPHQ�ZLH�ಱ6WUHVV�ದ�HLQ�XUDOWHV��EHUOHEHQVSURJUDPPಯ��ಱ�X¡HUH�6WUHVVRUHQ�XQG�LQQHUH�
6WUHVVYHUVW¦UNHUಯ��ಱ0DFKW�6WUHVV�NUDQN"ಯ��'LH�7HLOQHKPHU�UHIOHNWLHUHQ�LKUH�SHUV¸QOLFKHQ�
6WUHVVHUIDKUXQJHQ�LP�/LFKWH�GLHVHU�,QIRUPDWLRQHQ�XQG�JHZLQQHQ�VR�HLQ�HUVWHV�9HUVW¦QGQLV�GHU�GHP�
7UDLQLQJ�]XJUXQGH�JHOHJWHQ�WUDQVDNWLRQDOHQ�6WUHVVDXIIDVVXQJ��'DU¾EHU�KLQDXV�WDXVFKHQ�VLH�VLFK�¾EHU�
GLH�ELVKHU�HUIROJUHLFK�HLQJHVHW]WHQ�6WUDWHJLHQ�]XU�6WUHVVEHZ¦OWLJXQJ�DXV��PLW�GHP�=LHO�GHU�
)RNXVVLHUXQJ�DXI�HLJHQH�5HVVRXUFHQ�XQG�GHUHQ�6W¦UNXQJ��
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0RGXO����(QWVSDQQHQ�XQG�ORVODVVHQ�ದ�GDV�(QWVSDQQXQJVWUDLQLQJ�

,P�5DKPHQ�GLHVHV�0RGXOV�ZHUGHQ�GLH�7HLOQHKPHU�VRZRKO�]X�UHJHOP¦¡LJHQ�(QWVSDQQXQJV¾EXQJHQ�
]XP�=ZHFNH�GHU�(UKROXQJ�XQG�GHV�%HODVWXQJVDXVJOHLFKV�DQJHOHLWHW�DOV�DXFK�]XP�(LQVDW]�GHU�
(QWVSDQQXQJ�DOV�NXU]IULVWLJHU�%HZ¦OWLJXQJVVWUDWHJLH�LQ�DNXWHQ�%HODVWXQJVVLWXDWLRQHQ�EHI¦KLJW��

'DV�7UDLQLQJ�HUIROJW�QDFK�GHU�0HWKRGH�GHU�3URJUHVVLYHQ�0XVNHOUHOD[DWLRQ��Ⴇ�.DS������XQG�LVW�LQ�
PHKUHUH�6FKULWWH�JHJOLHGHUW��(V�EHJLQQW�EHUHLWV�LQ�GHU�]ZHLWHQ�7UDLQLQJVHLQKHLW�PLW�HLQHU�VRJ��/DQJIRUP�
DXV�LQVJHVDPW����0XVNHOSDUWLHQ��ZHOFKH�VXN]HVVLYH�HLQJHI¾KUW�ZHUGHQ��,P�ZHLWHUHQ�9HUODXI�ZLUG�GLH�
(QWVSDQQXQJV¾EXQJ�YHUN¾U]W��LQGHP�GLHVH����0XVNHOSDUWLHQ�]X�YLHU�*UXSSHQ�]XVDPPHQJHIDVVW�
ZHUGHQ��'LH�]XQHKPHQGH�9HUN¾U]XQJ�GHU��EXQJ��GLH�(LQI¾KUXQJ�GHV�5XKHZRUWHV�XQG�GLH�
(QWVSDQQXQJ�GXUFK�9HUJHJHQZ¦UWLJXQJ�VROOHQ�GLH�$QZHQGXQJ�GHU�(QWVSDQQXQJ�LP�$OOWDJ�XQG�XQWHU�
DNXWHQ�%HODVWXQJVEHGLQJXQJHQ�HUP¸JOLFKHQ��+LHU]X�ZHUGHQ�LP�OHW]WHQ�.XUVGULWWHO�JH]LHOWH��EXQJHQ�
GXUFKJHI¾KUW��

0RGXO����)¸UGHUOLFKH�'HQNZHLVHQ�XQG�(LQVWHOOXQJHQ�HQWZLFNHOQ�ದ�GDV�0HQWDOWUDLQLQJ�

'DV�0HQWDOWUDLQLQJ�IROJW�HLQHP�VWUXNWXULHUWHQ�9RUJHKHQ�LQ�PHKUHUHQ�6FKULWWHQ��=XQ¦FKVW�ZLUG�GDV�
9HUVW¦QGQLV�GHU�7HLOQHKPHU�I¾U�GLH�VWUHVVHU]HXJHQGH�E]Z���YHUVFK¦UIHQGH�:LUNXQJ�SHUV¸QOLFKHU�
%HZHUWXQJHQ�XQG�(LQVWHOOXQJHQ�DQKDQG�YRQ�%HLVSLHOHQ�XQG�GXUFK�SUDNWLVFKH��EXQJHQ�HUIDKUEDU�
JHPDFKW��'LH�7HLOQHKPHU�VHW]HQ�VLFK�GDQQ�PLW�LKUHQ�SHUV¸QOLFKHQ�VWUHVVYHUVFK¦UIHQGHQ�.RJQLWLRQHQ�
DXVHLQDQGHU�XQG�UHIOHNWLHUHQ�GDPLW�YHUEXQGHQH�JHQHUDOLVLHUWH�(LQVWHOOXQJHQ�XQG�DEVROXWLVWLVFKH�
0RWLYH��,Q�GHU�.XUVJUXSSH�ZHUGHQ�XQWHUVFKLHGOLFKH�0¸JOLFKNHLWHQ�GHU�NRJQLWLYHQ�8PVWUXNWXULHUXQJ�
�Ⴇ�.DS������ZLH�]��%��5HDOLW¦WVWHVWXQJ��KHGRQLVWLVFKHV�.DON¾O��WHPSRUDOH�5HODWLYLHUXQJ��'LVWDQ]LHUXQJ�
GXUFK�5ROOHQWDXVFK��(QWNDWDVWURSKLVLHUHQ�HWF��JHVDPPHOW��'LHVH�ZHUGHQ�DXI�NRQNUHWH�
VWUHVVYHUVFK¦UIHQGH�*HGDQNHQ�HLQ]HOQHU�7HLOQHKPHU�DQJHZDQGW��$XI�GLHVH�:HLVH�HQWVWHKHQ�
SRWHQ]LHOO�VWUHVVYHUPLQGHUQGH�%HZHUWXQJHQ��GLH�DOV�GLUHNWH�6HOEVWYHUEDOLVDWLRQHQ�IRUPXOLHUW�XQG�
VFKULIWOLFK�IL[LHUW�ZHUGHQ��9LHOH�7HLOQHKPHU�HUOHEHQ�KLQVLFKWOLFK�GHU�HUDUEHLWHWHQ�VWUHVVYHUPLQGHUQGHQ�
.RJQLWLRQHQ�HLQHQ�:LGHUVSUXFK�]ZLVFKHQ�YHUVWDQGHVP¦¡LJHU��LQWHOOHNWXHOOHU��(LQVLFKW�XQG�
JHI¾KOVP¦¡LJHU��HPRWLRQDOHU��(LQVLFKW��*UXSSHQJHVSU¦FKH�XQG�SUDNWLVFKH��EXQJHQ��]��%��
ಱ.UHX]YHUK¸Uಯ��ಱ6WUHVVYHUPLQGHUQGH�*HGDQNHQ�HLQDWPHQಯ��GLHQHQ�GD]X��VWUHVVYHUPLQGHUQGH�
.RJQLWLRQHQ�VW¦UNHU�PLW�GHP�HLJHQHQ�*HI¾KO�]X�LQWHJULHUHQ�XQG�N¸USHUOLFK�]X�YHUDQNHUQ��

0RGXO����6WUHVVVLWXDWLRQHQ�ZDKUQHKPHQ��DQQHKPHQ�XQG�YHU¦QGHUQ�ದ�GDV�3UREOHPO¸VHWUDLQLQJ�

,P�5DKPHQ�GLHVHV�%DXVWHLQHV�ILQGHW�HLQH�.RQIURQWDWLRQ�XQG�SUREOHPEH]RJHQH�$XVHLQDQGHUVHW]XQJ�
PLW�NRQNUHWHQ�%HODVWXQJHQ�HLQ]HOQHU�7HLOQHKPHU�VWDWW��'DV�SUDNWLVFKH�9RUJHKHQ�JOLHGHUW�VLFK�LQ�VHFKV�
6FKULWWH��

�� ಱ'HP�6WUHVV�DXI�GLH�6SXU�NRPPHQಯ��'LH�7HLOQHKPHU�ZHUGHQ�]X�HLQHU�V\VWHPDWLVFKHQ�
6HOEVWEHREDFKWXQJ�YRQ�%HODVWXQJVVLWXDWLRQHQ�XQG��UHDNWLRQHQ�DQJHOHLWHW��6LH�OHUQHQ��DQKDQG�
HLQHV�YHUHLQIDFKWHQ�YHUKDOWHQVDQDO\WLVFKHQ�6FKHPDV��Ⴇ�.DS������LKUH�]XQ¦FKVW�QRFK�DOOJHPHLQ�
IRUPXOLHUWHQ�6WUHVVHUIDKUXQJHQ�DOV�9HUKDOWHQ�LQ�6LWXDWLRQHQ�]X�NRQNUHWLVLHUHQ��

�� ಱ,GHHQ�]XU�%HZ¦OWLJXQJ�VDPPHOQಯ��+LHU�HUIROJW��XQWHU�%HWHLOLJXQJ�GHU�JHVDPWHQ�.XUVJUXSSH�XQG�LQ�
)RUP�HLQHV�%UDLQVWRUPLQJV��HLQH�EHZHUWXQJVIUHLH�6XFKH�QDFK�0¸JOLFKNHLWHQ�]XU�%HZ¦OWLJXQJ�GHU�
EHODVWHQGHQ�6LWXDWLRQ��'DEHL�LVW�LQVEHVRQGHUH�GDUDXI�]X�DFKWHQ��GDVV�GHU�6XFKUDXP�QLFKW�GXUFK�
GLH�HLQJHVFKU¦QNWH�3UREOHPVLFKW�GHV�MHZHLOLJHQ�7HLOQHKPHUV�YRQ�YRUQKHUHLQ�EHJUHQ]W��VRQGHUQ�
P¸JOLFKVW�RIIHQ�JHKDOWHQ�ZLUG��

�� ಱ'HQ�HLJHQHQ�:HJ�ILQGHQಯ��8QWHU�%HU¾FNVLFKWLJXQJ�GHU�]X�HUZDUWHQGHQ�.RQVHTXHQ]HQ��ಱ.¸QQWH�
GXUFK�GLHVHQ�9RUVFKODJ�GHU�6WUHVV�UHGX]LHUW�ZHUGHQ"ಯ���DEHU�QRFK�QLFKW�GHU�5HDOLVLHUEDUNHLW�
�ಱ.¸QQWH�LFK�GLHVHQ�9RUVFKODJ�XPVHW]HQ"ಯ��WULIIW�GHU�EHWUHIIHQGH�7HLOQHKPHU�HLQH�3RVLWLYDXVZDKO�
XQWHU�GHQ�YRUJHVFKODJHQHQ�%HZ¦OWLJXQJVP¸JOLFKNHLWHQ�XQG�HQWVFKHLGHW�VLFK�I¾U�HLQHQ�GHU��JJI��
DXFK�HLQH�.RPELQDWLRQ�PHKUHUHU��9RUVFKO¦JH��

�� ಱ.RQNUHWH�6FKULWWH�SODQHQಯ��+LHU�JHKW�HV�GDUXP��GDV�NRQNUHWH�9RUJHKHQ�EHL�GHU�5HDOLVLHUXQJ�GHV�
DXVJHZ¦KOWHQ�9RUVFKODJV�P¸JOLFKVW�JHQDX�]X�SODQHQ��5ROOHQVSLHOH�XQG�9RUVWHOOXQJV¾EXQJHQ�
ZHUGHQ�HLQJHVHW]W��XP�GHQ�7HLOQHKPHU�P¸JOLFKVW�JXW�DXI�GLH�'XUFKI¾KUXQJ�GHU�6FKULWWH�LP�$OOWDJ�
YRU]XEHUHLWHQ��
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�� ಱ,P�$OOWDJ�KDQGHOQಯ��'LHVHU�]HQWUDOH�6FKULWW�GHV�3UREOHPO¸VHSUR]HVVHV��]X�GHP�DOOH�
YRUKHUJHKHQGHQ�6FKULWWH�KLQI¾KUHQ��ILQGHW�DX¡HUKDOE�GHU�.XUVVWXQGHQ�VWDWW��

�� ಱ%LODQ]�]LHKHQಯ��,Q�GLHVHP�OHW]WHQ�6FKULWW�GHU�3UREOHPO¸VHVHTXHQ]�JHKW�HV�GDUXP��GLH�(UJHEQLVVH�
GHU�'XUFKI¾KUXQJ��6FKULWW����]X�EHZHUWHQ�XQG�QDFK�*U¾QGHQ�I¾U�GDV�*HOLQJHQ�RGHU�0LVVOLQJHQ�GHU�
3UREOHPO¸VXQJ�]X�VXFKHQ��

'LHVH�VHFKV�6FKULWWH�VWHOOHQ�GHQ�URWHQ�)DGHQ�I¾U�GLH�%HVFK¦IWLJXQJ�PLW�NRQNUHWHQ�
%HODVWXQJVVLWXDWLRQHQ�HLQ]HOQHU�7HLOQHKPHU�GDU��'HU�HQWVFKHLGHQGH�PHWKRGLVFKH�ಱ.QLIIಯ�EHVWHKW�GDULQ��
GLH�HLQ]HOQHQ�$UEHLWVVFKULWWH�VDXEHU�YRQHLQDQGHU�]X�WUHQQHQ��6R�JHK¸UW�HV�]X�GHQ�ZLFKWLJVWHQ�
$XIJDEHQ�GHV�.XUVOHLWHUV��GDI¾U�]X�VRUJHQ��GDVV�

� /¸VXQJVYRUVFKO¦JH�LQ�)RUP�YRQ�VFKQHOOHQ�5DWVFKO¦JHQ�XQWHUEOHLEHQ��VRODQJH�GLH�EHODVWHQGH�
6LWXDWLRQ�VHOEVW�QRFK�QLFKW�ZLUNOLFK�JHNO¦UW�LVW��6FKULWW�����

� GDV�6DPPHOQ�YRQ�,GHHQ�]XU�%HZ¦OWLJXQJ�LQ�HLQHP�P¸JOLFKVW�RIIHQHQ��NUHDWLYHQ�XQG�
EHZHUWXQJVIUHLHQ�3UR]HVV�HUIROJW��6FKULWW����XQG�

� EHL�GHU�$XVZDKO�YRQ�%HZ¦OWLJXQJVP¸JOLFKNHLWHQ�QRFK�QLFKW�GLH�8PVHW]EDUNHLW�GLVNXWLHUW�ZLUG�
�6FKULWW�����

'DGXUFK�ZLUG�YHUKLQGHUW��GDVV�VLFK�GHU�3UR]HVV�LP�.UHLV�GUHKW�XQG�LPPHU�GLHVHOEHQ�$UJXPHQWH��
6LFKWZHLVHQ�RGHU�6FKXOG]XVFKUHLEXQJHQ�ZLHGHUKROW�ZHUGHQ�XQG�LQ�GLH�6DFNJDVVH�I¾KUHQ��(UVW�GXUFK�
GLH�NODU�VWUXNWXULHUWH�XQG�V\VWHPDWLVFKH�9RUJHKHQVZHLVH�NDQQ�HV�P¸JOLFK�ZHUGHQ��QHXH�6LFKWZHLVHQ�
]X�HQWZLFNHOQ�XQG�NUHDWLY�QHXH�%HZ¦OWLJXQJVP¸JOLFKNHLWHQ�]X�HUDUEHLWHQ��

0RGXO����(UKROHQ�XQG�JHQLH¡HQ�ದ�GDV�*HQXVVWUDLQLQJ�

%HL�GLHVHP�3URJUDPPEDXVWHLQ�JHKW�HV�XP�GHQ�$XVJOHLFK�I¾U�EHVWHKHQGH�%HODVWXQJHQ��XP�GHQ�
$XIEDX�YRQ�UHJHQHUDWLYHQ�$NWLYLW¦WHQ��'DV�=LHO�EHVWHKW�LQ�GHU�+HUVWHOOXQJ�HLQHU�DXVJHJOLFKHQHQ�
%HDQVSUXFKXQJV�(UKROXQJV�%LODQ]��LQVEHVRQGHUH�HLQHU�%DODQFH�]ZLVFKHQ�$UEHLW�XQG�)UHL]HLW��

'LH�LP�5DKPHQ�GLHVHV�%DXVWHLQV�HLQJHVHW]WHQ�0HWKRGHQ�GLHQHQ�]XP�HLQHQ�GD]X��GLH�7HLOQHKPHU�
¾EHU�JUXQGOHJHQGH�(UNHQQWQLVVH�GHU�(UKROXQJVIRUVFKXQJ�]X�LQIRUPLHUHQ��XQG�VROOHQ�LKQHQ�]XP�
DQGHUHQ�HUP¸JOLFKHQ��HLQHQ�QHXHQ�=XJDQJ�]X�SRVLWLYHQ�(PRWLRQHQ�]X�ILQGHQ��IU¾KHUH�SRVLWLYH�
(UOHEQLVVH�ZLHGHU�]X�EHOHEHQ�XQG�/XVW�DXI�QHXH�(UIDKUXQJHQ�]X�HQWZLFNHOQ��+LHU]X�ZHUGHQ�
HUOHEQLVDNWLYLHUHQGH�0HWKRGHQ�HLQJHVHW]W��LQVEHVRQGHUH�ZHUGHQ��EXQJHQ�DXV�GHP�
7KHUDSLHSURJUDPP�]XP�$XIEDX�SRVLWLYHQ�(UOHEHQV�XQG�+DQGHOQV�EHL�GHSUHVVLYHQ�3DWLHQWHQ�
�ಱ*HQXVVWUDLQLQJಯ��Ⴇ�.DS������LQ�PRGLIL]LHUWHU�)RUP�GXUFKJHI¾KUW��(UVW�LQ�HLQHP�]ZHLWHQ�6FKULWW�ZLUG�
GDQQ�YRQ�GHU�(UOHEQLVHEHQH�DXI�GLH�9HUKDOWHQVHEHQH�¾EHUJHJDQJHQ��'DEHL�JHKW�HV�GDUXP��NRQNUHWH��
LQGLYLGXHOOH�$NWLYLW¦WHQ��E]Z��3DVVLYLW¦WHQ��]XP�%HODVWXQJVDXVJOHLFK�YRQ�:RFKH�]X�:RFKH�YHUELQGOLFK�
]X�SODQHQ�XQG�XP]XVHW]HQ��'DEHL�JHZRQQHQH�(UIDKUXQJHQ�ZHUGHQ�UHIOHNWLHUW��XQG�EHL�GHU�
�EHUZLQGXQJ�YRQ�+LQGHUQLVVHQ�ZLUG�EHVRQGHUV�GDV�VR]LDOH�8QWHUVW¾W]XQJVSRWHQ]LDO�GHU�*UXSSH�
DQJHVSURFKHQ��,Q�HLQHP�OHW]WHQ�6FKULWW�JHKW�HV�GDQQ�XP�GLH�3ODQXQJ�HLQHV�ಱSHUV¸QOLFKHQ�
*HVXQGKHLWVSURMHNWVಯ��GDV�GHQ�7HLOQHKPHUQ�HLQH�NRQNUHWH�3HUVSHNWLYH�¾EHU�GLH�'DXHU�GHV�.XUVHV�
KLQDXV�YHUPLWWHOW��

)¾QI�(UJ¦Q]XQJVPRGXOH�

�� 6WUHVVEHZ¦OWLJXQJ�GXUFK�6SRUW�XQG�PHKU�%HZHJXQJ�LP�$OOWDJ��'LHVHV�(UJ¦Q]XQJVPRGXO�
WKHPDWLVLHUW�6SRUW�XQG�%HZHJXQJ�DOV�HLQH�EDVDOH�6WUDWHJLH�GHU�SDOOLDWLY�UHJHQHUDWLYHQ�
6WUHVVEHZ¦OWLJXQJ��'LH�7HLOQHKPHU�ZHUGHQ�¾EHU�GLH�SRVLWLYHQ�$XVZLUNXQJHQ�N¸USHUOLFKHU�$NWLYLW¦W�
DXI�GLH�N¸USHUOLFKH�XQG�SV\FKLVFKH�*HVXQGKHLW�LQIRUPLHUW��XQG�HV�ZHUGHQ�LKQHQ�SUDNWLNDEOH�:HJH�
]XU�6WHLJHUXQJ�N¸USHUOLFKHU�$NWLYLW¦W�LP�$OOWDJ�DXIJH]HLJW��'DU¾EHU�KLQDXV�ZHUGHQ�Z¦KUHQG�GHU�
.XUVVLW]XQJHQ�VHOEVW�SUDNWLVFKH�%HZHJXQJV¾EXQJHQ�GXUFKJHI¾KUW��

�� 6R]LDOHV�1HW]��+LHU�ZHUGHQ�VR]LDOH�,QWHJUDWLRQ�XQG�VR]LDOH�8QWHUVW¾W]XQJ�DOV�ZLFKWLJH�5HVVRXUFH�
GHU�SUREOHP��ZLH�HPRWLRQVUHJXOLHUHQGHQ�%HZ¦OWLJXQJ�WKHPDWLVLHUW��'LH�7HLOQHKPHU�UHIOHNWLHUHQ�LKU�
VR]LDOHV�1HW]�PLWWHOV�0LQG�0DS��'HU�)RNXV�OLHJW�GDEHL�DXI�XQWHUVW¾W]HQGHQ��YHUWUDXHQVYROOHQ�
%H]LHKXQJHQ��6LH�IRUPXOLHUHQ�ಱ3IOHJHWLSSV�I¾U�GDV�VR]LDOH�1HW]ಯ�XQG�HUSUREHQ�GHUHQ�8PVHW]XQJ��

�� %OLFN�LQ�GLH�=XNXQIW��'LHVHV�0RGXO�UHJW�GLH�7HLOQHKPHU�]X�HLQHU�5HIOHNWLRQ�XQG�.O¦UXQJ�
SHUV¸QOLFKHU�=LHOH�DQ��'LHV�NDQQ�KHOIHQ��HLJHQH�3ULRULW¦WHQ�]X�ILQGHQ��$QIRUGHUXQJHQ�DOV�
+HUDXVIRUGHUXQJHQ�DXI�GHP�:HJ�]XP�=LHO�ZDKU]XQHKPHQ�XQG�GLH�HLJHQH�6WUHVVWROHUDQ]�]X�
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HUK¸KHQ��=LHOH�VWHOOHQ��LQGHP�VLH�VLQQ��XQG�LGHQWLW¦WVVWLIWHQG�ZLUNHQ��VHOEVW�HLQH�ZLFKWLJH�
5HVVRXUFH�GHU�6WUHVVEHZ¦OWLJXQJ�GDU��'LH�7HLOQHKPHU�HQWZLFNHOQ�LQ�HLQHU�9LVXDOLVLHUXQJV¾EXQJ�
HLQH�SRVLWLYH�9LVLRQ�I¾U�HLQHQ�Q¦FKVWHQ�6FKULWW�LQ�GHU�=XNXQIW��'LHVH�9LVLRQ�ELOGHW�GLH�*UXQGODJH�I¾U�
GLH�)RUPXOLHUXQJ�YRQ�=LHOHQ�LQ�YHUVFKLHGHQHQ�/HEHQVEHUHLFKHQ��

�� .HLQH�=HLW"�ದ�6LQQYROOH�=HLWHLQWHLOXQJ�LP�$OOWDJ��=LHO�GLHVHV�(UJ¦Q]XQJVPRGXOV�LVW�HV��GHQ�MH�
SHUV¸QOLFKHQ�8PJDQJ�GHU�7HLOQHKPHU�PLW�LKUHU�=HLW�]X�UHIOHNWLHUHQ��HLJHQH�9HUKDOWHQVZHLVHQ�XQG�
(LQVWHOOXQJHQ�DOV�0LWXUVDFKHQ�I¾U�=HLWSUREOHPH�]X�HUNHQQHQ�XQG�$QUHJXQJHQ�]X�HLQHU�
JHVXQGKHLWVI¸UGHUOLFKHQ�=HLWHLQWHLOXQJ�]X�JHEHQ��,P�9RUGHUJUXQG�VWHKW�GDEHL�GDV�6HW]HQ�YRQ�
3ULRULW¦WHQ�XQWHU�GHQ�*HVLFKWVSXQNWHQ�:LFKWLJNHLW�XQG�'ULQJOLFKNHLW�VRZLH�GLH�=HLW��XQG�
$XIJDEHQSODQXQJ�XQWHU�%HU¾FNVLFKWLJXQJ�GHU�HLJHQHQ�/HLVWXQJVNXUYH��

�� 'LH�4XDUW�$���$��6WUDWHJLH�I¾U�GHQ�$NXWIDOO��'HU�NXU]IULVWLJH�8PJDQJ�PLW�DNXWHQ�
%HODVWXQJVVLWXDWLRQHQ�LVW�GDV�7KHPD�GLHVHV�(UJ¦Q]XQJVPRGXOV��(V�ZLUG�HLQH�6WUDWHJLH�YHUPLWWHOW��
GLH�]XP�=LHO�KDW��DNXWH�N¸USHUOLFKH�XQG�VHHOLVFKH�(UUHJXQJ�]X�NRQWUROOLHUHQ��6\PSWRPVWUHVV�]X�
YHUPHLGHQ�E]Z��6WUHVVWROHUDQ]�]X�HQWZLFNHOQ�VRZLH�+DQGHOQ��IDOOV�HUIRUGHUOLFK��P¸JOLFK�XQG�
JHZROOW��]X�HUP¸JOLFKHQ��'LHVH�VRJ��4XDUW�$���$��6WUDWHJLH�EHVWHKW�DXV�YLHU�6FKULWWHQ��
� $QQHKPHQ��'DV�EHGHXWHW��GLH�6LWXDWLRQ�VR�]X�DN]HSWLHUHQ��ZLH�VLH�LVW��XQG�EHLQKDOWHW�

]ZHLHUOHL��(UVWHQV�GDV�P¸JOLFKVW�IU¾K]HLWLJH�:DKUQHKPHQ�YRQ�6WUHVVVLJQDOHQ�XQG�]ZHLWHQV�
HLQH�NODUH�XQG�EHZXVVWH�(QWVFKHLGXQJ�I¾U�GDV�$QQHKPHQ��XQG�GDPLW�JHJHQ�GDV�+DGHUQ�PLW�
GHU�5HDOLW¦W���

� $EN¾KOHQ��'DV�EHGHXWHW��¾EHUVFKLH¡HQGH�(UUHJXQJ�LQ�HLQHU�DNXWHQ�6WUHVVVLWXDWLRQ�]X�
UHJXOLHUHQ��:LFKWLJ�LVW�DXFK�ZLHGHU�GLH�EHZXVVWH�(QWVFKHLGXQJ�I¾U�GDV�$EN¾KOHQ��XQG�GDPLW�
JHJHQ�GDV�+LQHLQVWHLJHUQ�LQ�GLH�(UUHJXQJ���'DV�$EN¾KOHQ�VHOEVW�NDQQ�GDQQ�GXUFK�JH]LHOWH�
NXU]H�(QWVSDQQXQJV���$WHP��RGHU�%HZHJXQJV¾EXQJHQ�HUUHLFKW�ZHUGHQ��

� $QDO\VLHUHQ��'LHV�EHGHXWHW��VLFK�HLQHQ�NXU]HQ�0RPHQW�=HLW�]X�QHKPHQ��XP�]X�HLQHU�
EHZXVVWHQ�XQG�VFKQHOOHQ�(LQVFK¦W]XQJ�KLQVLFKWOLFK�HLJHQHU�.RQWUROOP¸JOLFKNHLWHQ�XQG�GHU�
VXEMHNWLYHQ�%HGHXWVDPNHLW�GHU�6LWXDWLRQ�]X�NRPPHQ��

� $EOHQNXQJ�RGHU�$NWLRQ��-H�QDFK�$XVJDQJ�GHU�.XU]DQDO\VH�JHKW�HV�KLHU�HQWZHGHU�XP�
$EOHQNXQJ�YRQ�GHU�6LWXDWLRQ�RGHU�XP�JH]LHOWH�$NWLRQHQ�]XU��QGHUXQJ�GHU�6LWXDWLRQ��

���� (UIROJVNULWHULHQ�
'LH�(YDOXDWLRQ�GHV�(UIROJV�YRQ�6%7�HUIROJW�PHLVW�DQKDQG�YRQ�VXEMHNWLYHQ�*HVXQGKHLWVNULWHULHQ�ದ�
N¸USHUOLFKH�%HVFKZHUGHQ��SV\FKLVFKHV��:RKO��%HILQGHQ��HPRWLRQDOH�(UVFK¸SIXQJ�ದ��YHUHLQ]HOW�DXFK�
DQKDQG�YRQ�REMHNWLYHQ�.ULWHULHQ��%OXWGUXFN��/LSLGVSLHJHO��6SHLFKHONRUWLVRO���$X¡HUGHP�ZHUGHQ�
9HU¦QGHUXQJHQ�KLQVLFKWOLFK�NRJQLWLYHU�9DULDEOHQ��%HODVWXQJVZDKUQHKPXQJ��6HOEVWZLUNVDPNHLW��
.RQWUROO¾EHU]HXJXQJHQ��XQG�VHOEVWEHULFKWHWHU�%HZ¦OWLJXQJVVWUDWHJLHQ�HUIDVVW��,P�EHWULHEOLFKHQ�
.RQWH[W�NRPPHQ�RUJDQLVDWLRQVEH]RJHQH�(UIROJVNULWHULHQ��)HKO]HLWHQ��8QIDOO��XQG�
9HUVLFKHUXQJVNRVWHQ��$UEHLWV]XIULHGHQKHLW��3URGXNWLYLW¦W��KLQ]X��

���� *UDG�GHU�HPSLULVFKHQ�$EVLFKHUXQJ�XQG�SHUV¸QOLFKH�
%HZHUWXQJ�

(LQH�0HWDDQDO\VH�YRQ����HLQVFKO¦JLJHQ�(YDOXDWLRQVVWXGLHQ�NRQQWH�GLH�DXFK�O¦QJHUIULVWLJH�
:LUNVDPNHLW�YRQ�6%7V�EHVRQGHUV�LP�+LQEOLFN�DXI�HLQH�5HGX]LHUXQJ�YRQ�N¸USHUOLFKHQ�%HVFKZHUGHQ�
XQG�QHJDWLYHU�SV\FKLVFKHU�%HILQGOLFKNHLW���QJVWOLFKNHLW��'HSUHVVLYLW¦W��VRZLH��UJHU��XQG�
)HLQGVHOLJNHLWVUHDNWLRQHQ�EHOHJHQ��9HUEHVVHUXQJHQ�EHL�GHU�LQGLYLGXHOOHQ�%HZ¦OWLJXQJ�LQ�)RUP�HLQHU�
(UZHLWHUXQJ�LQLWLDO�HLQVHLWLJ�DXVJHULFKWHWHU�LQGLYLGXHOOHU�%HZ¦OWLJXQJVSURILOH�NRQQWHQ�HEHQIDOOV�
QDFKJHZLHVHQ�ZHUGHQ��'DJHJHQ�]HLJHQ�6%7V�QXU�JHULQJH�:LUNXQJHQ�KLQVLFKWOLFK�GHU�+¦XILJNHLW�XQG�
,QWHQVLW¦W�ZDKUJHQRPPHQHU�%HODVWXQJHQ�VRZLH�KLQVLFKWOLFK�RUJDQLVDWLRQVEH]RJHQHU�(UIROJVNULWHULHQ��
+LHU�VFKHLQW�HLQH�.RPELQDWLRQ�YRQ�LQGLYLGXXPVRULHQWLHUWHQ�6%7V�PLW�VWUXNWXU]HQWULHUWHQ�$QV¦W]HQ�GHU�
*HVXQGKHLWVI¸UGHUXQJ�LQ�XPVFKULHEHQHQ�6HWWLQJV��%HWULHE��6FKXOH��*HPHLQGH��(UIROJ�YHUVSUHFKHQGHU��

���� /LWHUDWXU�
>�@ 'UH[OHU��'����������'DV�LQWHJULHUWH�6WUHVV�%HZ¦OWLJXQJV�3URJUDPP�,63��6WXWWJDUW��.OHWW�&RWWD���

>�@ .DOX]D��*����������6WUHVVEHZ¦OWLJXQJ��0DQXDO�]XU�SV\FKRORJLVFKHQ�*HVXQGKHLWVI¸UGHUXQJ�����$XIO����%HUOLQ��6SULQJHU��
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>�@ .DOX]D��*����������*HODVVHQ�XQG�VLFKHU�LP�6WUHVV�ದ�GDV�6WUHVVNRPSHWHQ]�%XFK�����$XIO����%HUOLQ��6SULQJHU��

>�@ :DJQHU�/LQN��$����������9HUKDOWHQVWUDLQLQJ�]XU�6WUHVVEHZ¦OWLJXQJ��(LQ�$UEHLWVEXFK�I¾U�7KHUDSHXWHQ�XQG�7UDLQHU�
����$XIO����6WXWWJDUW��.OHWW�&RWWD���


