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

%HUDWXQJ�YRU�2UW 
,Q�GHU�9HUJDQJHQKHLW�ZXUGH�GLH�0HKU]DKO�GHU�$QODJHQ�SULPlU�ZHJHQ�GHU�)|U�GHUXQJ�JHEDXW��$XI�GHU�%DVLV�GHU����MlKULJHQ�*DUDQWLH��EHU�GDV�((*�HLQH�]XJHVLFKHUWH�9HUJ�WXQJ�]X�HUKDOWHQ��ZDU�GLH�%HUHFKQXQJ�GHU�:LUWVFKDIWOLFK�NHLW�UHODWLY�HLQIDFK�� 
+HXWH�JHKW�HV�PHKU�XP�GLH�(LJHQYHUVRUJXQJ�PLW�6RODUVWURP�XQG�GLH�GDPLW�YHUEXQGHQH�6WURPNRVWHQHUVSDUQLV�E]Z��$XWDUNLH��'DEHL�JLOW�HV�YLHOH�)DNWRUHQ�]X�EHDFKWHQ��GLH�VRZRKO�I�U�GLH�*U|�H�GHU�39-$QODJH��XQG�GLH�6SHLFKHUNDSD�]LWlW�GHV�6WURPVSHLFKHUV�HLQH�HQWVFKHLGHQGH�5ROOH�VSLHOHQ��� 
(LQ�SHUV|QOLFKHV�*HVSUlFK�YRU�2UW�LVW�KLHU�VHKU�KLOIUHLFK��]XPDO�GLHVHU�]X�JOHLFK�PLW�HLQHP�%DXVWHOOHQ-&KHFN�YHUEXQGHQ�ZHUGHQ�NDQQ��GHU�ZLHGHUXP�I�U�GLH�(LJQXQJ�GHU�YRUKDQGHQ�)OlFKHQ�XQG�GHV�GDPLW�]X�HUZDUWHQGHQ�(U�WUDJV�YRQ�%HGHXWXQJ�LVW� 
%HUHLWV�]XP�(QGH�GHV�*HVSUlFKHV�VLQG�ZLU�LQ�GHU�/DJH�,KQHQ�XQWHU�%HU�FN�VLFKWLJXQJ�,KUHU�:�QVFKH�HLQHQ�/|VXQJVYRUVFKODJ�]X�XQWHUEUHLWHQ��DXV�GHP�GLH�I�U�6LH�RSWLPDOH�6\VWHPNRQILJXUDWLRQ�KHUYRUJHKW�XQG�PLW�ZHOFKHQ�FD��.RVWHQ�6LH�EHL�GHU�8PVHW]XQJ�GHV�3URMHNWHV�]X�UHFKQHQ�KDEHQ�� 
$XIEDXHQG�DXI�GHQ�DXV�GHP�%DXVWHOOHQ-&KHFN�HUPLWWHOQGHQ�'DWHQ�N|QQHQ�6LH�XQV�DXFK�JOHLFK�PLW�GHU�$QODJHQSODQXQJ�EHDXIWUDJHQ��DXI�GHUHQ�%DVLV�ZLU�,KQHQ�HLQ�YHUELQGOLFKHV�$QJHERW�XQWHUEUHLWHQ� 

8QVHU�3DUWQHU-1HW]ZHUN 
:LU�EHUDWHQ�XQVHUH�.XQGHQ�LP�8PNUHLV�YRQ�����NP�DE�5RVHQKHLP�VHOEVW��
:HQQ�6LH�VLFK�DX�HUKDOE�XQVHUHV�:LUNXQJVNUHLVHV�EHILQGHQ��EHDXIWUDJHQ�ZLU�
HLQHQ�LQ�,KUHU�1lKH�EHILQGOLFKHQ�TXDOLIL]LHUWHQ�)DFKEHWULHE�DXV�XQVHUHP�3DUW�
QHU-1HW]ZHUN�PLW�GHU�'XUFKI�KUXQJ�GHU�%HUDWXQJ��:LU�EHDXIWUDJHQ�LPPHU�
GHQ�LQ�,KUHU�XQPLWWHOEDUHQ�1lKH�EHILQGOLFKHQ�)DFKEHWULHE��'LHVH�3DUWQHU�
P�VVHQ�GHQ�1DFKZHLV�GHU�=HUWLIL]LHUXQJ�DOV�)DFKEHWULHE�I�U�GLH�9$57$�
6WURPVSHLFKHU�XQG�6RODU-/RJ�HUEULQJHQ�� 
:LU�JHK|UHQ�]XP�3DUWQHU-1HW]ZHUN��Ä'LH�VWlUNVWHQ�3DUWQHU�XQWHU�GHU�6RQQH³�
GHU�%D\:D�U�H��XQG�N|QQHQ�HLQH�EXQGHVZHLWH�%HUDWXQJ�VLFKHUVWHOOHQ�� 
9RUEHUHLWHQGH�0D�QDKPHQ 
6FKOHFKW�YRUEHUHLWHW�N|QQHQ�%HUDWXQJVJHVSUlFKH�]HLWOLFK�DXVXIHUQ�XQG�ZLU�
N|QQHQ�I�U�GLHVH�3DXVFKDOH�QLFKW�OlQJHU�DOV�����6WXQGHQ�YRU�2UW�VHLQ��'HV�
KDOE�LVW�HV�XQEHGLQJW�HUIRUGHUOLFK��GDVV�6LH�XQV�RGHU�GHP�%HUDWHU�EHUHLWV�YRU�
DE�HLQLJH�,QIRUPDWLRQHQ�]X�,KUHP�2EMHNW��]XP�6WURPYHUEUDXFK��GHQ�HLQ]HO�
QHQ�9HUEUDXFKHUQ�VRZLH�,KUH�9RUVWHOOXQJ�]XU�N�QIWLJHQ�6RODUVWURPYHUVRUJXQJ�
PLWWHLOHQ��'HU�%HUDWHU�NDQQ�VLFK�VR�EHUHLWV�YRUDE�*HGDQNHQ�]X�HLQHU�RSWLPD�
OHQ�/|VXQJ�PDFKHQ�RGHU�IDOOV�$QIRUGHUXQJHQ�WHFKQLVFK�QLFKW�PDFKEDU�VLQG��
GLHVHQ�7HUPLQ�DEVDJHQ�XQG�6LH�EHNRPPHQ�,KU�*HOG�]XU�FN��:LU�ZROOHQ�NHLQH�
.RVWHQ�SURGX]LHUHQ�YRQ�GHQHQ�6LH�QLFKWV�KDEHQ��,P�$QKDQJ�ILQGHQ�6LH�HLQH�
&KHFNOLVWH�GLH�6LH�VLFK�UXQWHU�ODGHQ��DXVGUXFNHQ��DXVI�OOHQ�XQG�GDQQ�GHQ�
,KQHQ�]XJHWHLOWHQ�%HUDWHU��EHUPLWWHOQ� 
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6RQQHQVWURP���EHUOHJHQ�LQ�(UWUDJVNUDIW�XQG�8PZHOWIUHXQGOLFKNHLW�� 

$EODXIEHVFKUHLEXQJ�%HUDWXQJ�YRU�2UW 
+LHU�IROJHQG�ILQGHQ�6LH�GLH�%HVFKUHLEXQJ�ZLH�6LH�YRUJHKHQ�P�VVHQ��XP�]X�LKUHU�LQGLYLGXHOOHQ�%HUDWXQJ�]X�NRPPHQ� 

���%HUDWXQJ�EHVWHOOHQ�XQG�EH]DKOHQ 
%HVWHOOHQ�6LH�GLH�%HUDWXQJ�YRU�2UW��EHU�XQVHUHQ�6+23��ZHQQ�6LH�GLH�
(QWIHUQXQJ�QLFKW�NHQQHQ��EHVWHOOHQ�6LH�GHQ�$UWLNHO�'/%����DOVR�ELV����NP�
(QWIHUQXQJ��VROOWH�GHU�%HUDWHU�HLQH�ZHLWHUH�$QIDKUW�KDEHQ�XQG�GDGXUFK�K|KH�
UH�.RVWHQ�HQWVWHKHQ��GDQQ�PXVV�HU�,KQHQ�GLHV�EHL�GHU�7HUPLQYHUHLQEDUXQJ�
PLWWHLOHQ��� 
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�/HLVWXQJ�QLFKW�LQQHUKDOE�YRQ����7DJHQ�HU�
IROJW��'LHV�JLOW�DXFK�GDQQ��ZHQQ�VLFK�DXV�ZHOFKHQ�*U�QGHQ�DXFK�LPPHU�NHLQ�
7HUPLQ�YHUHLQEDUHQ�OlVVW� 

���.RQWDNWDXIQDKPH�GXUFK�GHQ�%HUDWHU 
6REDOG�GLH�=DKOXQJ�EHL�XQV�HLQJHJDQJHQ�LVW��HUKDOWHQ�6LH�YRQ�XQV�GLH�.RQWDNWGDWHQ�GHV�3DUWQHUV��GHU�VLFK�PLW�,KQHQ�]XU�7HUPLQDEVSUDFKH�LQ�9HUELQGXQJ�VHW]HQ�ZLUG�� 
)�OOHQ�6LH�GLH�LP�$QKDQJ�EHILQGOLFKH�%HUDWXQJVFKHFNOLVWH�ZHQQ�P|J�OLFK�YROOVWlQGLJ�DXV��IDOOV�6LH�HLQLJH�)UDJHQ�QLFKW�EHDQWZRUWHQ�N|QQHQ��ODVVHQ�6LH�GLHVH�IUHL��)UDJHQ�GLH�QLFKW�]XWUHIIHQ�DP�EHVWHQ�GXUFKVWUHLFKHQ���hEHUPLWWHOQ�6LH�GLHVH�DXVJHI�OOWH�&KHFNOLVWH�EHUHLWV�YRUDE�DQ�GHQ�%HUDWHU��(U�NDQQ�VLFK�GDPLW�YRUDE�VFKRQ�DXI�,KUH�LQGLYLGXHOOHQ�$QIRUGHUXQJHQ�YRUEHUHL�WHQ� 

���%HUDWXQJVJHVSUlFK�YRU�2UW 
$QKDQG�GHU�VR�EHUHLWJHVWHOOWHQ�'DWHQ�XQG�GHV�YRP�%HUDWHU�GXUFK]XI�K�UHQGHQ�%DXVWHOOHQ-&KHFNV��XQWHUEUHLWHW�HU�,KQHQ�HLQHQ�/|VXQJVYRU�VFKODJ�GHU�,KUHQ�$QIRUGHUXQJHQ�JHUHFKW�ZLUG�XQG�DXFK�WHFKQLVFK�UHDOL�VLHUEDU�LVW� 
���4XDOLWlWVQDFKZHLV 
:LU�VWHOOHQ�$QKDQG�GHU�=HUWLIL]LHUXQJHQ�GLH�XQV�XQVHUH�3DUWQHU�YRUOHJHQ�P�VVHQ�VLFKHU��GDVV�6LH�HLQH�TXDOLWDWLY�KRFKZHUWLJH�%HUDWXQJ�HUKDOWHQ��:HQQ�6LH�]�%��VLFK�I�U�GDV�9$57$�6WURPVSHLFKHUV\VWHP�LQWHUHVVLHUHQ��ZLUG�HLQ�YRQ�9$57$�]HUWLIL]LHUWHU�)DFKEHWULHE�GLH�%HUDWXQJ�GXUFKI�KUHQ�� 
0HLQH�1DPH�LVW�-RKDQQ�3DXOXV��YRP�7h9�5KHLQODQG�DXVJHELOGHWHU�39-*XWDFKWHU��=HUWLILNDWH�VLHKH�$QKDQJ� 
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