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:LU�ELHWHQ��������SURIHVVLRQHOOH�������6RODUVWURP�����������/|VXQJHQ�I�U� 
· :RKQKlXVHU 
· *DUDJHQ 
· GHQ�*DUWHQ 
· *HZHUEHREMHNWH 
· )ODFKGlFKHU 
· )DVVDGHQ 
· %LNH�3RUWV 
· &DUSRUWV 

6RQQHQVWURP���EHUOHJHQ�LQ�(UWUDJVNUDIW�XQG�8PZHOWIUHXQGOLFKNHLW� 

:LU�SODQHQ�XQG�OLHIHUQ 
VWDQGDUGLVLHUWH &,6 3RZHU6\VWHP .RPSOHWW-%DXVlW]H DQ�(QGYHUEUDXFKHU��,QVWDOODWHXUH��)HUWLJKDXV-�XQG�)HUWLJJDUDJHQKHUVWHOOHU� %HL�GLHVHQ .RPSOHWW-%DXVlW]HQ�KDQGHOW�HV�VLFK�XP�KRFKZHUWLJH��VWDQGDUGLVLHUWH�3KRWRYROWDLNDQOD�JHQ�EHVWHKHQG�DXV�&,6�0RGXOHQ�����*HQHUDWLRQ���:HFKVHOULFKWHU��'&-.DEHO��6WHFNHU��%XFKVHQ�XQG�GDVV�]X�MHGHU�$QIRUGHUXQJ�SDVVHQGH�0RQWDJHV\VWHP��2SWLRQDO�N|QQHQ�GLHVH�&,6 3RZHU6\VWHPH�PLW�HLQHP�6WURPVSHLFKHU��HLQHP�'DWHQORJJHU��6RODU-/RJ��]XU�$QODJHQ�EHUZDFKXQJ��GHU�]XJOHLFK�GLH�6WHXH�UXQJ�YRQ�9HUEUDXFKHUQ��EHUQHKPHQ�NDQQ��XQG�HLQHU�/DGHVWDWLRQ�I�U�(OHNWUR�DXWRV�HUJlQ]W�ZHUGHQ�  
=ZHL�0RQWDJHV\VWHPH�]XU�:DKO 
%HLP�0RQWDJHV\VWHP�XQWHUVFKHLGHQ�ZLU�IROJHQGH�]ZHL�9DULDQWHQ�  'DV�6\VWHP +20(OLQH EHVWHKW�DXV�HLQODJLJHQ�6FKLHQHQ�DXI�GHQHQ�GLH�0R�GXOH�PLW�.OHPPHQ�EHIHVWLJW�ZHUGHQ� 'DV�6\VWHP '(6,1*OLQH EHVWHKW�DXV�HLQHP�]ZHLODJLJHP�6FKLHQHQ-.UHX]YHUEXQG�LQ�GDV�GLH�0RGXOH�HLQJHOHJW�ZHU�GHQ��'LHVH 9DULDQWH�JHZlKUOHLVWHW�HLQ�VSDQQXQJVIUHLHV�0RGXOIHOG�PLW�EHVVH�UHU�+LQWHU�/�IWXQJ�XQG�VFKDIIW�HLQH�]ZLVFKHQUDXPIUHLH�2%(5)/b&+(��'LH 9DULDQWH '(6,1*OLQH NRPPW�DXFK�EHL�XQVHUHQ )DVVDGHQO|VXQJHQ�]XU�$QZHQGXQJ�  
6WDQGDUG�.RPSOHWW-%DXVlW]H�LP�6+23 
,Q�XQVHUHP�6+23�ILQGHQ�6LH�HLQH�9LHO]DKO�YRQ�6WDQGDUG-%DXVlW]HQ�LQ�YHU�VFKLHGHQHQ�*U|�HQ�XQG�I�U�XQWHUVFKLHGOLFKH�(UVDW]P|JOLFKNHLWHQ��$XV�YHUVL�FKHUXQJVWHFKQLVFKHQ�*U�QGHQ�LVW�HV�HUIRUGHUOLFK��'DFK–�XQG�)DVVDGHQDQOD�JHQ�VWDQGRUWDEKlQJLJ�LQGLYLGXHOO�]X�SODQHQ�XQG�I�U�GHQ�1DFKZHLV�LP�6FKD�GHQVIDOO�DXI]XEHZDKUHQ��8QVHUH�6WDQGDUG-%DXVlW]H�I�U�=LHJHOGlFKHU�VLQG�PLW�HLQHP�6SDUUHQDEVWDQG�YRQ����FP�XQG�HLQHU�'DFKQHLJXQJ�YRQ����JHSODQW��$XI�GLHVHU�%DVLV�ZXUGH�GDV�0RQWDJHPDWHULDO�EHUHFKQHW��'DYRQ�DE�ZHLFKHQGH�:HUWH�N|QQHQ�GHQ�%DXVDW]SUHLV�JHULQJI�JLJ�VRZRKO�QDFK�XQWHQ�RGHU�QDFK�REHQ�YHUlQGHUQ�  
,QGLYLGXHOOH�.RPSOHWW-%DXVlW]H�I�U�6LH 
'HU�MHZHLOLJH�%DXVDW]SUHLV�EHLQKDOWHW�HLQH�LQGLYLGXHOOH�3ODQXQJ�GLH�6LH�YRUDE�XQWHU��6HUYLFHV��ILQGHQ�XQG�EXFKHQ�N|QQHQ��'LH�GDI�U�DQIDOOHQGHQ�.RVWHQ�GLH�6LH�LP�9RUDXV�]X�]DKOHQ�VLQG��HUVWDWWHQ�ZLU�,KQHQ�EHLP�.DXI�,KUHV�LQGLYL�GXHOO�JHSODQWHQ�.RPSOHWW-%DXVDW]HV��8P�HLQH�RUGQXQJVJHPl�H�3ODQXQJ�GXUFKI�KUHQ�]X�N|QQHQ��EHQ|WLJHQ�ZLU�HLQLJH�,QIRUPDWLRQHQ�GLH�VLH�XQV�PLW�GHP�]XP�'RZQORDG�EHUHLWJHVWHOOWHQ�)RUPXODU��%DXVWHOOHQ-&KHFNOLVWH� ��EHU�PLWWHOQ�N|QQHQ��*HJHQ�hEHUQDKPH�GHU�.RVWHQ�I�KUHQ�ZLU�RGHU�HLQHU�XQVHUHU�3DUWQHU�DXFK�HLQH�%HUDWXQJ�LQNOXVLYH�%DXVWHOOHQ-&KHFN�YRU�2UW�GXUFK��'LHVH�N|QQHQ�6LH�JDQ]�HLQIDFK��EHU�XQVHUHQ�6+23�EHVWHOOHQ� 
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'LHQVWOHLVWXQJHQ�XQG�
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LQIR#PHLQVRODUVWURP���GH 
��������������� 
8QVHU�:(%-6KRS 
PHLQVRODUVWURP���GH� 
,VW�HLQH�0DUNH�GHU� 
3(2�3URMHNW-(QWZLFNOXQJ�
	�2UJDQLVDWLRQ� 
+HFKWVHHVWUDVVH��� 
'-������5RVHQKHLP 
*HVFKlIWVI�KUHU����������
-RKDQQ�3DXOXV 

6RQQHQVWURP���EHUOHJHQ�LQ�(UWUDJVNUDIW�XQG�8PZHOWIUHXQGOLFKNHLW�� 

$QODJHQSODQXQJ 
:LU��EHUQHKPHQ GLH�IDFKJHUHFKWH�3ODQXQJ�LKUHU�3KRWRYROWDLN-$QODJH�QDFK�
,KUHQ�$QJDEHQ�]XP�2EMHNW��:LU�SODQHQ�,KUH�$QODJH�XQWHU�%HU�FNVLFKWLJXQJ�
GHU�1RUPHQ I�U :LQG-�XQG�6FKQHHODVW��9'(-%HVWLPPXQJHQ��VRZLH�GHQ�DOOJH�
PHLQ�DQHUNDQQWHQ�5LFKWOLQLHQ�XQG�5HJHOQ�GHU�7HFKQLN��'LHVH�3ODQXQJ�EHLQ�
KDOWHW�GLH�JHVDPWH�'RNXPHQWDWLRQ��DQJHIDQJHQ�PLW�HLQHP�'DFKEHOHJXQJV�
SODQ��GHU�%HUHFKQXQJ�GHU�6\VWHPVWDWLN PLW %HIHVWLJXQJVSXQNWHQ��$XI�
:XQVFK�I�U�ZLU�RGHU�HLQHU�XQVHUHU�3DUWQHU�HLQHQ�NRVWHQSIOLFKWLJHQ�%DXVWHO�
OHQFKHFN�YRU�2UW�GXUFK��'LHVHQ�N|QQHQ�6LH��EHU�XQVHUQ�6+23�XQWHU�
Ä6HUYLFHV³�EXFKHQ� 
%HL�$XIGDFK–�XQG�)DVVDGHQ-$QODJHQ�EHQ|WLJHQ�6LH�I�U�,KUH�*HElXGH-
9HUVLFKHUXQJ�HLQH�LQGLYLGXHOOH�3ODQXQJ�QDFK�(852-1RUP����'LHVH�LVW�LP�
6WDQGDUG-%DXVDW]SUHLV�HQWKDOWHQ��/DVVHQ�6LH�VLFK�YRQ�XQV�HLQH�LQGLYLGXHOOH�
3ODQXQJ�I�U�,KU�'DFK�HUVWHOOHQ��8QWHU�GHU�.DWHJRULH�Ä6HUYLFH³�N|QQHQ�6LH�GLH�
3ODQXQJ��EHU�XQVHUHQ�6+23�JHJHQ�6RIRUW�EHUZHLVXQJ�EXFKHQ��:LU�VFKUHL�
EHQ�,KQHQ�GLHVHQ�%HWUDJ�EHLP�.DXI�HLQHV�%DXVDW]HV�JXW��� 

%DXVWHOOHQFKHFN 
1LFKW�MHGHU�XQVHUHU�6WDQGDUG-%DXVlW]H�ZLUG�YLHOOHLFKW�,KUHQ�$QIRUGHUXQJHQ�
JHUHFKW��.HLQ�3UREOHP��ZLU�HUVWHOOHQ�I�U�6LH�HLQH�LQGLYLGXHOOH�3ODQXQJ�EDVLH�
UHQG�DXI�GHP�YRQ�,KQHQ�EHUHLWJHVWHOOWHQ�%DXVWHOOHQFKHFN�XQG�NRQILJXULHUHQ�
DXV�GHP�(UJHEQLV�,KUHQ�LQGLYLGXHOOHQ�.RPSOHWW-%DXVDW]� 

8QVHU�3DUWQHU-1HW]ZHUN 
1LFKW�MHGHU�XQVHUHU�6WDQGDUG-%DXVlW]H�ZLUG�YLHOOHLFKW�,KUHQ�$QIRUGHUXQJHQ�
:LU�JHK|UHQ�]XP�3DUWQHU-1HW]ZHUN��Ä'LH�VWlUNVWHQ�3DUWQHU�XQWHU�GHU�6RQQH³�
GHU�%D\:D�U�H��XQG�VLQG�EXQGHVZHLW�YHUWUHWHQ��:HQQ�6LH�DXI�GHU�6XFKH�QDFK�
HLQHP�3DUWQHU�LQ�,KUHU�1lKH�VLQG�GHU�GLH�,QVWDOODWLRQ�,KUHU�$QODJH�GXUFKI�KUHQ�
VROO��GDQQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ�XQV�� 

$QODJHQ�EHUZDFKXQJ 
:LU�EHWUHLEHQ�DOV�3DUWQHU�YRQ�6RODU-/RJ�HLQ�:(%-3RUWDO�]XU�hEHUZDFKXQJ�
YRQ�3KRWRYROWDLNDQODJHQ��9RUDXVVHW]XQJ�GDI�U�LVW��GDVV�GLH�39-$QODJH�PLW�
WHOV�HLQHP�6RODU-/RJ�RQOLQH�YHUEXQGHQ�VLQG��1XU�VR�LVW�HV�P|JOLFK�6W|UXQJHQ�
]HLWQDK�]X�HUNHQQHQ�XQG�]X�EHVHLWLJHQ�� 

6PDUW�+RPH 
'LH�(LJHQYHUEUDXFK�GHV�VHOEVW�HU]HXJWHQ�6WURPV�HUIRUGHUW�GLH�6WHXHUXQJ�GHU�
9HUEUDXFKHU�GXUFK�HLQ�LQWHOOLJHQWHV�(QHUJLHPDQDJHPHQW��'LHVH�$XIJDEH�
�EHUQLPPW�GHU�6RODU-/RJ�XQG�DXFK�GDV�9$57$�6SHLFKHUV\VWHP��*HQDXHUH�
,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH�� 
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$EODXIEHVFKUHLEXQJ 
+LHU�IROJHQG�ILQGHQ�6LH�GLH�%HVFKUHLEXQJ�ZLH�6LH�YRUJHKHQ�P�VVHQ��XP�]X�LKUHU�LQGLYLGXHOOHQ�$QODJHQSODQXQJ�]X�NRPPHQ� 

���3ODQXQJ�EHVWHOOHQ�XQG�EH]DKOHQ 
%HVWHOOHQ�6LH�GLH�$QODJHQSODQXQJ��EHU�XQVHUHQ�6+23��I�U�PHKUHUH�
'lFKHU�GLH�0HQJH�HQWVSUHFKHQG�HUK|KHQ�� 
hEHUZHLVHQ�6LH�GHQ�5HFKQXQJVEHWUDJ��ZHQQ�6LH�9RUDXVNDVVH�RKQH�
GHP�%H]DKOV\VWHP�ZlKOHQ��JHZlKUHQ�ZLU�,KQHQ�����6NRQWR����'DV�%H]DKO�
V\VWHP�ÄSD\GLUHNW³�GHU�GHXWVFKHQ�%DQNHQ�XQG�6SDUNDVVHQ�JDUDQWLHUW�GLH�
5�FN]DKOXQJ�GHV�%HWUDJHV�IDOOV�GLH�/LHIHUXQJ�GHU�/HLVWXQJ�QLFKW�LQQHUKDOE�
YRQ����7DJHQ�HUIROJW� 

���%DXVWHOOHQ-&KHFNOLVWH���.RQWDNWDXIQDKPH 
/DGHQ�6LH�VLFK�GLH�IROJHQGH�%DXVWHOOHQ-&KHFNOLVWH�UXQWHU��MH�'DFK�EHQ|�WLJHQ�ZLU�HLQH�HLJHQH�&KHFNOLVWH��� 
)�OOHQ�6LH�GLH�%DXVWHOOHQ-&KHFNOLVWH�ZHQQ�P|JOLFK�YROOVWlQGLJ�DXV��IDOOV�6LH�HLQLJH�)UDJHQ�QLFKW�EHDQWZRUWHQ�N|QQHQ��ODVVHQ�6LH�GLHVH�IUHL��)UDJHQ�GLH�QLFKW�]XWUHIIHQ�DP�EHVWHQ�GXUFKVWUHLFKHQ�� 
1DFKGHP�6LH�XQV�GLH�&KHFNOLVWH�Q���EHUPLWWHOW��DP�EHVWHQ�SHU�)D[�RGHU�0DLO��KDEHQ��VHW]HQ�ZLU�XQV�PLW�,KQHQ�LQ�9HUELQGXQJ�XQG�NOlUHQ�HYWO��)UDJHQ�WHOHIRQLVFK�PLW�,KQHQ�DE��7HLOHQ�6LH�XQV�GD]X�GLH�(UUHLFKEDUNHLW��7DJ��=HLW�VSDQQH��PLW�� 

���$QODJHQSODQXQJ���$QJHERW 
$QKDQG�GHU�VR�JHNOlUWHQ�'DWHQ�HUVWHOOHQ�ZLU�HLQH�LQGLYLGXHOOH�3ODQXQJ�QDFK�(852�1RUP�XQG��EHUPLWWHOQ�,KQHQ�GLHVH�SHU�0DLO�LP�3')-)RUPDW��'HU�8PIDQJ�EHWUlJW�MH�QDFK�$QODJHQJU|�H�FD�����6HLWHQ�XQG�EHLQKDOWHW�DOOH�$Q�JDEHQ�]XP�2EMHNW��0D�DQJDEHQ�DXI�GHUHQ�%DVLV�GLH�6\VWHPVWDWLN�ZXUGH�� 
$X�HUGHP�HUVWHOOHQ�ZLU�DXI�GHU�%DVLV�GLHVHU�3ODQXQJ�HLQ�LQGLYLGXHOOHV�$QJH�ERW�I�U�HLQHQ�RGHU�PHKUHUH�.RPSOHWW-%DXVlW]H��6R�VWHOOHQ�6LH�VLFKHU��GDVV�6LH�PLW�HLQHP�JHULQJHQ�ILQDQ]LHOOHQ�$XIZDQG�HLQH�VHKU�JXWH�(QWVFKHLGXQJV�KLOIH�EHNRPPHQ� 

���4XDOLWlWVQDFKZHLV 
:LU�HUVWHOOHQ�XQVHUH�3ODQXQJHQ�PLW�GHU�6RIWZDUH�Ä3ODQLW³�GHU�%D\:D�U�H��RGHU�GHU�6RIWZDUH�DQGHUHU�+HUVWHOOHU�� 
0HLQH�1DPH�LVW�-RKDQQ�3DXOXV��YRP�7h9�5KHLQODQG�DXVJHELOGHWHU�39-*XWDFKWHU��=HUWLILNDWH�VLHKH�$QKDQJ� 
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