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9RUNDONXODWLRQ�XQG�$QJHERWVHUVWHOOXQJLQ/RKQVFKQHLG��XQG�$QDUEHLWXQJVEHWULHEHQ
,QKDOWVYHU]HLFKQLV
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����(LQOHLWXQJ�XQG�$OOJHPHLQHV
'LH�(UVWHOOXQJ�YRQ�$QJHERWHQ�LVW�PHKU�DOV�QXU�.XQGHQVWDPPGDWHQ�LQ�GHQ�%ULHINRSI�VFKUHLEHQ�XQG$QJHERWVSRVLWLRQHQ�PLW�HQWVSUHFKHQGHQ�3UHLVHQ�DXIOLVWHQ�
9LHOPHKU�VROOWH�DXFK�LQ�GLHVHP�%HUHLFK�HLQH�P|JOLFKVW�JHQDXH�.DONXODWLRQ�]X�GHQ�$QJHERWVSRVLWLRQHQKHUDQ]LHKEDU�VHLQ��'LH�VR�HUPLWWHOWHQ�NDONXODWRULVFKHQ�+HUVWHOONRVWHQ�VROOWHQ�GLH�%DVLV�I�U�GLH�3UHLVILQGXQJ�GHUHQWVSUHFKHQGHQ�$QJHERWVSRVLWLRQ�VHLQ�
'DEHL�VROO�QLHPDQG�GDULQ�HLQJHVFKUlQNW�ZHUGHQ�HLQHP�.XQGHQ�EHVRQGHUH�3UHLVH�HLQ]XUlXPHQ��RGHU�GLHV�QLFKW�]XWXQ���'DKHU�VROO�DXFK�DOOHQ�1XW]HUQ�GLH�NDONXOLHUWHQ�+HUVWHOONRVWHQ�QXU�GHU�$QVDW]SXQNW�I�U�GLH�3UHLVILQGXQJ�VHLQ�(V�VROO�VFKQHOO�JHKHQ�GLHVH�]X�HUPLWWHOQ��8QG�VLH�VROOHQ�HLQH�YHUOl�OLFKH�%DVLV�I�U�GLH�VSlWHUH�+HUVWHOOXQJ�LP$XIWUDJVIDOO�VHLQ�
6FKQHOO�LVW��EHUKDXSW�HLQHV�GHU�6FKO�VVHOZ|UWHU�EHL�GHU�(UVWHOOXQJ�GHU�$QJHERWH��GD�HV�NDXP�)lOOH�JLEW��LQ�GHQHQGHU�.XQGH�EHUHLW�LVW�I�U�GLH�(UVWHOOXQJ�GHV�$QJHERWHV�]X�]DKOHQ��9LHOPHKU�EHILQGHW�VLFK�ZRKO�DXI�IDVW�DOOHQVFKULIWOLFKHQ�$QIUDJHQ�GHU�6FKO�VVHOVDW]�Ä���ELWWHQ�ZLU�XP�GLH�(UVWHOOXQJ�HLQHV�I�U�XQV�NRVWIUHL�EOHLEHQGHQ$QJHERWHV���³��EHL��IHUQ�P�QGOLFKHQ�$QIUDJHQ�ZLUG�GLH�JHQDXVR�YRUDXVJHVHW]W�
'D�HV�DEHU�HLQ�$QJHERW�NHLQHVZHJV�PLW�HLQHP�$XIWUDJ�JOHLFK]XVHW]HQ�LVW��JHKW�HV�LQ�GLHVHP�%HUHLFK�GDUXP�GLH(UVWHOOXQJ��GLH�9HUZDOWXQJ�XQG�GDV�1DFKKDOWHQ�YRQ�$QJHERWHQ�LP�ODXIHQGHQ�%HWULHE�VR�NRVWHQHIIL]LHQW�XQGSUl]LVH�ZLH�QXU�P|JOLFK�]X�JHVWDOWHQ�
'DI�U�JLEW�HV�GXUFKDXV�VWDQGDUGLVLHUWH�/|VXQJHQ��GLH�XQWHU�GHP�%HJULII�&XVWRPHU5HODWLRQVKLS0DQDJHPHQW DQJHERWHQZHUGHQ��)�U�+DQGHOVKlXVHU��9HUVDQGKDQGHO��XVZ��VLQG�GLHVH�/|VXQJHQ�SUDNWLNDEHO�XQG�DXFK�VHKU�YHUEUHLWHW�
,Q�GHP�%HUHLFK�GHU�/RKQVFKQHLG��XQG�$QDUEHLWXQJVEHWULHEH�WXQ�VLFK�MHGRFK�LQ�GLHVHP�%HUHLFK�HUKHEOLFKH/�FNHQ�DXI��'DEHL�VHW]WHQ�JHUDGH�GLHVH�%HWULHEH�DXFK�]XPHLVW�VFKRQ��EHUJHRUGQHWH�3ODQXQJV��XQG�)HUWLJXQJV�6RIWZDUH��6FKODJZRUWH�336��(53��HLQ��/HLGHU�IHKOW�GDV�GRUW�]XP�(LQVDW]�NRPPHQGH�.QRZ+RZ��EHU�0DVFKLQHQ�0DWHULDOLHQ�XQG�)HUWLJXQJ]\NOHQ�JHQDX�LP�%HUHLFK�GHU�9RUNDONXODWLRQ�XQG�$QJHERWVHUVWHOOXQJ�
0LWKLOIH�YRQ�0DVFKLQHQ'DWHQ(UIDVVXQJ��%HWULHEV'DWHQ(UIDVVXQJ��336�(53�$QELQGXQJHQ�XQG�YLHOHP�PHKU�N|QQHQ�6LHQXU�QDFKUHFKQHQ ZLHYLHO�GLH�7HLOH�JHNRVWHW�KDEHQ����
.HLQ�.XQGH�ZLUG�VLFK�]XP�=HLWSXQNW�GHU�7HLOHOLHIHUXQJHQ�QRFKPDO�PLW�,KQHQ�LQ�HLQH�'LVNXVVLRQ��EHU�GHQ�LP$QJHERW�JHQDQQWHQ�3UHLV�HLQODVVHQ����
0LW�HLQHU�JXWHQ�9RUNDONXODWLRQ�XQG�HLQHP�GDUDXI�EDVLHUHQGHQ�$QJHERWVZHVHQ�ZHUGHQ�6LH�LQ�GHP�%HUHLFKEHVVHU��LQ�GHP�6LH�QRFK�(LQIOX��DXI�GHQ�3UHLV�QHKPHQ�N|QQHQ�
.RPPW�GDQQ�GHU�$XIWUDJ��N|QQHQ�6LH�PLW�0'(��%'(��XVZ��LP�5DKPHQ�GHU�$XIWUDJVDEDUEHLWXQJ�HLQH1DFKNDOXODWLRQ�GXUFKI�KUHQ��.RPPW�GHU�$XIWUDJ�QLFKW��GDQQ�VROOWHQ�6LH�VR�ZHQLJ�=HLW�ZLH�P|JOLFK�LQ�GDV$QJHERW�LQYHVWLHUW�KDEHQ�
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���(UVWHOOXQJ�HLQHV�$QJHERWHV
�����/RJLQ���'LH�$QPHOGXQJ�EHLP�3URJUDPP
-HGHU�0LWDUEHLWHU�EHDUEHLWHW�]XPHLVW�VHLQHQ�HLJHQHQ�.XQGHQNUHLV��KDW�VHLQH�HLJHQHQ�$QJHERWH�ÄDP�/DXIHQ³�XQGSIOHJW�GLH�HQWVSUHFKHQGHQ�.RQWDNWH�
'XUFK�GLH�$QPHOGXQJ�HUIROJW�HLQH�,GHQWLIL]LHUXQJ�GHV%HQXW]HUV�JHJHQ�EHU�GHP�6\VWHP��

'DGXUFK�ZLUG�HV�GHP�6\VWHP�P|JOLFK�HLQHQ�HUVWHQ��VRIRUWLJHQ��%OLFN�LQ�GLH�$QJHERWH�GHV�%HQXW]HUV�DQ]XELHWHQ��
$QJH]HLJW�ZHUGHQ�GLUHNW�QDFK�GHP�$XIUXI�GLH�DXI:LHGHUYRUODJH�OLHJHQGHQ�$QJHERWH�
'DEHL�ZHUGHQ�,QIRUPDWLRQHQ�ZLH�)LUPD��2UW�$QJHERWVEH]XJ��$QJHERWVZHUW�XQG�DNWXHOOHU�%HDUEHLWHUDQJH]HLJW�
'XUFK�GHQ�'RSSHONOLFN�PLW�GHU�0DXV�XQG�RGHU�GHP$QNOLFNHQ�GHV�.QRSIHV�>'HWDLOV@�NDQQ�VRIRUW�LQ�GDVHQWVSUHFKHQGH�$QJHERW�KLQHLQJHVFKDXW�ZHUGHQ�
0LW�GHP�.QRSI�>(UIDVVHQ@�NDQQ�HLQ�QHXHV�$QJHERW�HUVWHOOWZHUGHQ�
0LW�>6FKOLH�HQ@�ZLUG�GHU�%HQXW]HU�DEJHPHOGHW�XQG�GDV3URJUDPP�EHHQGHW�
'LH�REHUKDOE�GHU�/LVWH�DXIJHI�KUWHQ�(LQJDEHIHOGHU�ZLH�.XQGHQ�.HQQXQJ���1DPH���2UW��$QJHERWV�('91UN|QQHQ�]XU�6XFKH�QDFK�EHVWLPPWHQ�$QJHERWHQ�YHUZHQGHW�ZHUGHQ��6R�NDQQ�]XP�%HLVSLHO�GXUFK�GLH�(LQJDEH.XQGHQ�1DPH���
0HWDOO
�QDFK�DOOHQ�$QJHERWHQ�I�U�.XQGHQ�JHVXFKW�ZHUGHQ��LQ�GHUHQ�1DPHQ�GDV�:RUW�0HWDOOYRUNRPPW�
hEHU�GDV�UHFKWV�GDQHEHQ�VWHKHQGH�)HOG�6WDWXV�NDQQ�GHU�%HQXW]HU�VLFK�ÄRIIHQH³��ÄJHZRQQHQH³�RGHU�ÄYHUORUHQH³$QJHERWH�DQVHKHQ��1DW�UOLFK�DXFK�ZLHGHU�XQWHU�%H]XJ�DXI�$QJHERWH�I�U�EHVWLPPWH�.XQGHQ�
hEHU�GDV�)HOG�%HDUEHLWHU�NDQQ�HU�DXFK�GLH�HLJHQH�,GHQWLWlW�ZHFKVHOQ��XP�]�%��HLQHQ�%OLFN�DXI�GLH�$QJHERWHVHLQHV�.ROOHJHQ�I�U�GHQ�DQIUDJHQGHQ�.XQGHQ�]X�ZHUIHQ��=XPHLVW�LVW�MD�DXVJHUHFKQHW�GHU�9HUWULHEVPDQQ�QLFKW�GD�GHU�]XOHW]W�PLW�GHP�.XQGHQ��EHU�GDV�$QJHERW�JHVSURFKHQ�KDW���+LQZHLV��PDQFKPDO�VROOWH�QLFKW�MHGHU�DOOHV�WXQXQG�VHKHQ�G�UIHQ��GDKHU�VROOWH�HQWVSUHFKHQG�,KUHU�9RUJDEHQ�KLHU�HYW��QRFK�=XJULIIVEHUHFKWLJXQJHQ�HLQJHI�KUWZHUGHQ��
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�����(UIDVVHQ�HLQHV�QHXHQ�$QJHERWHV
1DFK�GHP�'U�FNHQ�GHV�>(UIDVVHQ@�.QRSIHV�NRPPHQ�6LH�VRIRUW�LQ�GHQ�(UIDVVXQJVGLDORJ�I�U�QHXH�$QJHERWH�'LHVHU�'LDORJ�LVW�HLQIDFK�QXU�GHU�ÄJDQ]�QRUPDOH³�$QJHERWVGLDORJ��QXU�GDV�GLHVHU�ELV�DXI�HLQ�SDDU�9RUEHOHJXQJHQEH]�JOLFK�%HDUEHLWHU��:LHGHUYRUODJH�DNWXHOOHV�$QJHERWVGDWXP��XVZ���QRFKXQDXVJHI�OOW�LVW��

'D�HV�VLFK�EHL�GHU�$QIUDJH�GXUFK�GHQ�.XQGHQ�XP�HLQH�WHOHIRQLVFKH�$QIUDJH�KDQGHOW��PX��HV�MHW]W�VFKQHOO�JHKHQ����HLQ�'UXFN�DXI�GHQ�.QRSI�>.XQGH@��XQG�VFKRQ�NDQQ�GHU�%HQXW]HU�HLQIDFKVW�GLH�.XQGHQVWDPPGDWHQ�DXVZlKOHQ��
(QWZHGHU��GXUFK�$QJDEH�HLQHU�.XQGHQ�.XU]NHQQXQJ���%LOG�OLQNV���2GHU�GXUFK�$QJDEHQ��RGHU�)UDJPHQWHQ��]XP1DPHQ�RGHU�2UW��%LOG�UHFKWV��

(LQ�'RSSHONOLFN�DXI�GHQ�ÄULFKWLJHQ³�.XQGHQ�XQG�VFKRQ�ZHUGHQ�GLH�'DWHQ�LQ�GHQ�$QJHERWVGLDORJ��EHUQRPPHQ�8QG�HV�N|QQHQ�VRIRUW�GLH�JHZ�QVFKWHQ�3RVLWLRQHQ�QDFKHLQDQGHU�HLQJHWUDJHQ�ZHUGHQ�
'DEHL��PX��LP�3ULQ]LS�QXUGLH�0HQJH�DQJHJHEHQZHUGHQ�
'XUFK�HLQHQ�7DVWHQGUXFN�LP&DOFXODWLRQVIHOG�NDQQ�GLUHNWGLH�%HUHFKQXQJ�GHU+HUVWHOONRVWHQ�GXUFK�GDV9RUNDONXODWLRQVPRGXO��V�D�.DSLWHO����9RUNDONXODWLRQ�YHUDQOD�W�ZHUGHQ�
$XV�GHU�0DUJHQDQJDEHHUJLEW�VLFK�VRIRUW�GHU$QJHERWVVW�FNSUHLV��DXVGLHVHP�ZLHGHUXP]XVDPPHQ�PLW�GHU�0HQJHGHU�*HVDPWSUHLV�GLHVHU�$QJHERWVSRVLWLRQ�
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1DW�UOLFK�VROOWH�GHU�%HQXW]HU�DXFK�$QJDEHQ�]X�GHU�$QJHERWVSRVLWLRQ�PDFKHQ��'D]X�]lKOHQ�QXQ�PDO�GLH=HLFKQXQJVUHIHUHQ]�XQG�GLH�%HVFKUHLEXQJ�GHU�$QJHERWVSRVLWLRQ�
6RPLW�LVW�GLH�HUVWH�9HUVLRQ�GHV�$QJHERWHV�HUVWHOOW�XQG�GLUHNW�GUXFNEHUHLW��=XPHLVW�ZLUG�KLHU�MHGRFK�QRFKPDO�YRP9HUWULHEVPLWDUEHLWHU�+DQG�DQJHOHJW��XP�ÄVFK|QHUH³�=DKOHQ�SUR�6W�FN�XQG�SUR�3RVLWLRQ�]X�HUKDOWHQ��
)�U�GHQ�.XQGHQ��XQG�GHQ9HUWULHEVPDQQ���LVW�QXQPDOHLQOHXFKWHQGHU��ZHQQ�HLQH.OHLQIRUPDWWDIHO������'0NRVWHW��'HU�3UHLV�OLHVW�VLFKHLQIDFK�EHVVHU��DOV�GLHHUUHFKQHWHQ�������'0�
:LH�]X�HUNHQQHQ�LVW��lQGHUWVLFK�PLW�GHU�3UHLVlQGHUXQJGLH�0DUJH��8QG�QLFKW�GHUNDONXODWRULVFKH�6W�FNSUHLV��
'LH�.XQVW�EHVWHKW�GDULQ�HLQHQ�NDONXODWRULVFKHQ6W�FNSUHLV�DXV]XUHFKQHQ�GHU�GLH�EHL�GHU�+HUVWHOOXQJHQWVWHKHQGHQ�ÄHFKWHQ³�3URGXNWLRQVNRVWHQ�P|JOLFKVW�H[DNW�YRUZHJQLPPW��1XU�GDQQ�ÄVWLPPW³�DXFK�GHU$QJHERWVSUHLV��8QG�QXU�GDQQ�Ol�W�VLFK�DXFK�GLH�0DUJH�YHUZLUNOLFKHQ��GLH�ODXW�$QJHERW�HU]LHOW�ZHUGHQ�VROO�
�����'HWDLOV�HLQHV�H[LVWLHUHQGHQ�$QJHERWHV
'HU�'RSSHONOLFN�DXI�HLQ�EHVWLPPWHV�$QJHERW�RGHU�GHU�'UXFN�DXI�GHQ�.QRSI�>'HWDLOV@�I�KUHQ�6LH�LQ�GHQ�LPYRUDQJHJDQJHQHQ�.DSLWHO�EHVSURFKHQHQ�$QJHERWVGLDORJ��1XU�GDV�GLHVHU�QLFKW�OHHU��VRQGHUQ�PLW�GHQHQWVSUHFKHQGHQ�$QJHERWVGDWHQ�JHI�OOW�LVW��
'DV�$QJHERW�NDQQ�MHW]W�QDFKEHDUEHLWHW�QDFKYHUKDQGHOW�"��ZHUGHQ�
2GHU�6LH�N|QQHQ�GLUHNW�GHP�.XQGHQ�5HGHXQG�$QWZRUW�VWHKHQ���$XFK��EHU�$QJHERWHYRQ�.ROOHJHQ��GLH�JHUDGH�QLFKW�JUHLIEDU�VLQG�
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���9RUNDONXODWLRQ
=LWDW�DXV�.DSLWHO������
Ä����'LH�.XQVW�EHVWHKW�GDULQ��HLQHQ�NDONXODWRULVFKHQ�6W�FNSUHLV�DXV]XUHFKQHQ��GHU�GLH�EHL�GHU�+HUVWHOOXQJHQWVWHKHQGHQ�ÄHFKWHQ³�3URGXNWLRQVNRVWHQ�P|JOLFKVW�H[DNW�YRUZHJQLPPW��1XU�GDQQ�ÄVWLPPW³�DXFK�GHU$QJHERWVSUHLV��8QG�QXU�GDQQ�Ol�W�VLFK�DXFK�GLH�0DUJH�YHUZLUNOLFKHQ��GLH�ODXW�$QJHERW�HU]LHOW�ZHUGHQ�VROO�����³
.DONXODWRULVFKH�6W�FNSUHLVH�VLQG�LQ�GHU�7DW�XQDEKlQJLJ�YRQ�GHQ�$QJHERWVSUHLVHQ��'LH�DQ�GHQ�.XQGHQZHLWHUJHUHLFKWHQ�3UHLVH�HQWVWHKHQ�DQKDQG�YRQ�ZHVHQWOLFK�PHKU�)DNWRUHQ��DOV�QXU�DXI�GHU�%DVLV�YRQ+HUVWHOONRVWHQ��+LHU�JLEW�HV�(LQIOX�JU|�HQ�ZLH�ÄJXWHU³���ÄVFKOHFKWHU³���ÄQHXHU³�.XQGH��8PVDW]�SUR�-DKU��DQGHUHODXIHQGH�$QJHERWH���ODXIHQGH�5HNODPDWLRQHQ��SHUV|QOLFKH�%H]LHKXQJHQ�XQG�8PJDQJ��XQG�XQG�XQG�����
'DV�lQGHUW�DEHU�QLFKWV�GDUDQ���GD��HV�GLHVH�YHUIOL[WHQ�3URGXNWLRQVNRVWHQ�JLEW���'LHVH�.RVWHQ�ZHUGHQ�DXFKHQWVWHKHQ��ZHQQ�GHU�$XIWUDJ�LQV�+DXV�NRPPW��$OVR�VWHOOHQ�GLHVH�.RVWHQ�DXFK�HLQH�JHZLVVH�XQWHUH�*UHQ]H�GDU�GLH�QLFKW�XQWHUVFKULWWHQ�ZHUGHQ�VROOWH��$XI�GLHVH�XQWHUH�*UHQ]H�VROOWH�GDQQ�QRFK�GLH�0LQGHVWPDUJH�DXIJHVFKODJHQZHUGHQ��GDPLW�GLH�)LUPD�GHP�9HUWULHEVPLWDUEHLWHU��XQG�VHLQHP�&KHI��DXFK�PRUJHQ�QRFK�*HKDOW�]DKOHQ�N|QQHQ�
$QPHUNXQJ��'LH�1LFKWEHDFKWXQJ�GHU�NDONXODWRULVFKHQ�6W�FNNRVWHQ��]]JO��0LQGHVWPDUJH�VROOWH�VHKU�ÄEHZX�W³DQJHZHQGHW�ZHUGHQ�XQG�QHQQW�VLFK�LP�DOOJHPHLQHQ�6SUDFKJHEUDXFK�ÄSROLWLVFKHU�3UHLV³�
:HU�QLFKW�ZHL���I�U�ZLHYLHO�HU�HWZDV�KHUVWHOOHQ�NDQQ��NDQQ�DXFK�GHQ�$QJHERWVSUHLV�QXU�HUUDWHQ�
'LH�.RVWHQVFKlW]XQJ�I�U�GLH�3URGXNWLRQ�GHU��DQ]XELHWHQGHQ�7HLOH�PX��GDKHU�VFKQHOO�XQG�UHDOLWlWVQDK�HUVWHOOEDUVHLQ���:LU�KDEHQ�GDKHU�HLQH�VFKQHOOH�XQG�VLFKHUH�9RUNDONXODWLRQ�GHU�+HUVWHOONRVWHQ�YRQ�6FKQHLGWHLOHQ�HQWZLFNHOW�GLH�PLWKLOIH�YRQ�WKHUPLVFKHQ�7UHQQYHUIDKUHQ��/DVHU���3ODVPD��XQG�$XWRJHQPDVFKLQHQ��SURGX]LHUW�ZHUGHQ�
%DVLV�LVW�GDEHL�GLH�(UIDVVXQJ�YRQ�'DWHQ��EHU�GLH�HLQJHVHW]WHQ0DWHULDOLHQ��'LFNHQ�XQG�0DVFKLQHQ�E]Z��9HUIDKUHQ��+LHUEHLVLQG�$QJDEHQ��EHU�GLH�0DWHULDOSUHLVH��GLH�/RFKVWHFKGDXHU��GLH*HVFKZLQGLJNHLWHQ��6FKQHLGHQ���0DUNLHUHQ��3RVLWLRQLHUHQ��XQGGLH�GDEHL�]XU�$QZHQGXQJ�NRPPHQGHQ�%HVFKOHXQLJXQJHQHUIRUGHUOLFK��:HLWHUKLQ�ZHUGHQ�'DWHQ��EHU0DVFKLQHQVWXQGHQVDW]��1HEHQNRVWHQ�SUR�/RFKVWHFKHQ�XQG�SUR0HWHU��6FKQHLGHQ���0DUNLHUHQ��3RVLWLRQLHUHQ��KHUDQJH]RJHQ�
'LHVH�'DWHQ�OLHJHQ�GHQ�$QZHQGHUQ�YRQ�&$'�&$0�6RIWZDUH]XU�(U]HXJXQJ�I�U�&1&�JHVWHXHUWH�6FKQHLGPDVFKLQHQ�]XPHLVWLQ�PHKU�RGHU�ZHQLJHU�GHWDLOOLHUWHUHU�)RUP�YRU�XQG�N|QQHQ�DOV6WDUWGDWHQ�KHUDQJH]RJHQ�ZHUGHQ��-H�GHWDOOLHUWHU�,KUH$QIRUGHUXQJHQ�VLQG��GHVWR�GHWDLOOLHUWHU�P�VVHQ�6LH�GLH�'DWHQHUJlQ]HQ�XQG�SIOHJHQ��'LH�2SWLPLHUXQJ�GLHVHV$QIDQJVGDWHQEHVWDQGHV�ELOGHW�GLH�VSlWHUH�$QJHERWVJUXQGODJHXQG�GDPLW�DXFK�LQ�HUKHEOLFKHQ�0D�H�,KUH�*HVFKlIWVJUXQGODJH�

'LH�.DONXODWLRQ�YRQ�$QJHERWVSRVLWLRQHQ�HUIROJW�LQ�]XP�7HLO�VHKU�XQWHUVFKLHGOLFKHU�'HWDLOOLHUXQJ��HQWVSUHFKHQGGHU�MHZHLOV�YRQ�.XQGHQVHLWH�]XU�9HUI�JXQJ�JHVWHOOWHQ�,QIRUPDWLRQHQ��
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�����6FKQHOOHLQJDEH
/LHJHQ�,KQHQ�QXU�%DXWHLOVNL]]HQ�RGHU�(LQ]HOLQIRUPDWLRQHQ��EHU�$Q]DKO�XQG�$EPHVVXQJHQ�YHUVFKLHGHQHUJHRPHWULVFKHU�'HWDLOV�GHV�7HLOHV�YRU��N|QQHQ�6LH��EHU�HLQH�WDEHOODULVFKH�6FKHOOHLQJDEH�GLH�$QJDEHQ��EHU�$Q]DKOXQG�7\S��5HFKWHFN��/RFK��/DQJORFK��HWF���HLQIDFKHLQJHEHQ�
'LH�9RUNDONXODWLRQ�HUUHFKQHW�GDUDXV�HLQH�P|JOLFKVWVLQQYROOH�7HLOHJHRPHWULH��GLH�DQDORJ�HLQHU�';)�'DWHL�I�U�GLH�+HUVWHOONRVWHQHUPLWWOXQJ�YHUZHQGEDULVW�

�����';)�'DWHL
/LHJHQ�,KQHQ�JHRPHWULVFKH�.RQVWUXNWLRQVGDWHQ�LQ�)RUP�YRQ�';)�'DWHLHQ�YRU��N|QQHQ�GLHVH�';)�)RUPDWHGLUHNW�I�U�HLQH�.DONXODWLRQ�YHUZHQGHW�ZHUGHQ

�����HLJHQH�.RQVWUXNWLRQ��PLW�%UHQQVFKQHLGPDNURV�
,Q�HLQHP�NOHLQHQ��I�U�GDV�%UHQQVFKQHLGHQ�RSWLPLHUWHQ�&$'�6\VWHP�N|QQHQ�6LH�DXI�HLQIDFKH�$UW%DXWHLOJHRPHWULHQ�HLQJHEHQ�XQG�GLUHNW]XU�.DONXODWLRQ�YHUZHQGHQ�

%HVRQGHUV�KLOIUHLFK�LVW�GDEHL�GLH9HUZHQGXQJ�YRQ�0DNURV�JlQJLJHU%UHQQWHLOH��EHL�GHQHQ�6LH�QXU�GLH3DUDPHWHU�DQJHJHEHQ�P�VVHQ�XQGVFKRQ�LVW�GDV�HQWVSUHFKHQGH�7HLOHHQWVWDQGHQ�
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�����GHU�NDONXODWRULVFKH�6W�FNSUHLV�HUUHFKQHW�VLFK�]X������
$QKDQG�GHU�'DWHQJUXQGODJH��0DWHULDOSUHLV��0DVFKLQHQVWXQGHQVDW]��0DVFKLQHQG\QDPLN�LQ�$EKlQJLJNHLW�YRP0DWHULDO�XQG�GHU�0DWHULDOGLFNH�����������ZLUG�MHW]W�HLQ�+HUVWHOONRVWHQSUHLV�HUPLWWHOW��'DEHL�ZHUGHQ�DXFK�VFKRQ7DIHOEHOHJXQJHQ�LQ�YHUVFKLHGHQHQ�$EPHVVXQJHQ�GXUFKJHVSLHOW��GDPLW�DXFK�QRFK�UHDOLWlWVQlKHUH�.DONXODWLRQHQEH]�JOLFK�GHV�QRWZHQGLJHQ�0DWHULDOHLQVDW]HV�]XU�9HUI�JXQJ�VWHKHQ�
'LH�%DXWHLO]HLFKQXQJ�ZXUGH�YRP.XQGHQ�VFKRQ�DOV�';)�'DWHL�]XU9HUI�JXQJ�JHVWHOOW�XQG�HQWKlOW�DOOHUHOHYDQWHQ�.RQWXUGHWDLOV��

'DUDXV�ODVVHQ�VLFK�MHW]W�XQWHU�9HUZHQGXQJ�HLQHU�EHVWLPPWHQ�0DWHULDO���'LFNHQ�XQG�0DVFKLQHQNRPELQDWLRQGLUHNW�GLH�]X�HUZDUWHQGHQ�3URGXNWLRQVNRVWHQ�SUR�6W�FN�HUUHFKQHQ��

,P�REHUHQ�7HLO�GHV�%LOGHV�VHKHQ�GLH�*UXQGGDWHQ�GHU�.DONXODWLRQ�DXI�GHU�%DVLV�HLQHV�DQJHQRPPHQHQ0DWHULDOEHGDUIHV��5HFKWHFNIOlFKH��$XVVHQNRQWXUIOlFKH�RGHU�%DXWHLO�1HWWRIOlFKH��
,P�XQWHUHQ�7HLO�]HLJW�HLQ�6FKDFKWHOYHUVXFK�DXI�GHQ�YHUVFKLHGHQHQ�6WDQGDUGIRUPDWHQ��ZHOFKH�7DIHOIRUPDWH�EHUKDXSW�I�U�HLQH�3URGXNWLRQ�LQ�)UDJH�NRPPHQ��8QG�LQ�ZHOFKHQ�6W�FN]DKOHQ�ZDKUVFKHLQOLFK�DXI�ZHOFKHQ)RUPDWHQ�SURGX]LHUW�ZHUGHQ�NDQQ�
'DEHL�HQWVWHKHQ�DXI�GHQ�XQWHUVFKLHGOLFKH�7DIHOIRUPDWHQ�XQWHUVFKLHGOLFKH�$XVQXW]XQJ�GHV�0DWHULDOV��GLH�DOVDQIDOOHQGH�6FKURWWDQWHLOH�DXI�GHQ�0DWHULDOSUHLV�SUR�7HLO�PLW�XPJHOHJW�ZHUGHQ��:HLWHUKLQ�ZHUGHQ�DXV�GHP*UXQGGDWHQEHVWDQG�XQWHUVFKLHGOLFKH�+DQGOLQJ�5�VW]HLWHQ�SUR�7DIHOIRUPDW�KHUDQJH]RJHQ�XQG�SUR�7HLO�DOV1HEHQNRVWHQ�DXIJHVFKODJHQ�XQG�XQG�XQG������
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���$XVEOLFN
'LH�(UVWHOOXQJ�XQG�9HUZDOWXQJ�YRQ�$QJHERWHQ�LVW�HLQ�ZHVHQWOLFKHU�$VSHNW�I�U�GLH�5HQWDELOLWlW�HLQHV�6FKQHLG�XQG�$QDUEHLWXQJVEHWULHEHV��5HDOLWlWVQDKH�3UHLVILQGXQJ�VWHOOW�I�U�GHQ�9HUWULHE�HLQH�QLFKW�]X�XQWHUVFKlW]HQGH�+LOIHGDU�XQG�VFKDIIW�DXFK�6LFKHUKHLW�EHL�GHQ�9HUKDQGOXQJHQ�PLW�GHQ�.XQGHQ�
'LHVHU�HUVWH�6FKULWW�I�KUW�LQ�HLQH�5LFKWXQJ��GLH�DXFK�I�U�LQWHUQH�$XVZHUWXQJHQ�EHVWHQV�JHHLJQHW�LVW��
x :LHYLHOH�$XIWUlJH�EHNRPPHQ�6LH�HLJHQWOLFK�YRQ�DOO�GHQ�JHPDFKWHQ�$QJHERWHQ�"x :LHYLHOH�$QJHERWH�VLQG�]XU�=HLW�QRFK�RIIHQ��G�K��QRFK�QLFKW�HQWVFKLHGHQ�"x 8P�ZHOFKHQ�P|JOLFKHQ�8PVDW]�KDQGHOW�HV�VLFK�EHL�GHQ�QRFK�QLFKW�HQWVFKLHGHQHQ�$QJHERWHQ�"x :LH�YHUWHLOW�VLFK�GHU�P|JOLFKH�8PVDW]�DXI�GLHVH�RIIHQHQ�$QJHERWH�"x XVZ�
-HW]W�GDV�*DQ]H�ELWWH�]XU�KDXVLQWHUQHQ�%HZHUWXQJ��QRFKPDO�VSH]LILVFK�QDFK�5HJLRQHQ�RGHU�.XQGHQDXIJHVFKO�VVHOW�������XQG�XQG�XQG�
*HQDX�KLHU�OHJHQ�6LH�GHQ�*UXQGVWHLQ�I�U�VSlWHUH�$XVZHUWXQJHQ��EHU�.XQGHQ��5HJLRQHQ��3URGXNWH��)�U�GLH1DFKNDONXODWLRQ�JHZRQQHQHU�$XIWUlJH��I�U�GLH�$QDO\VH�ZDUXP�ZHOFKH�$XIWUlJH�YHUORUHQ�JHKHQ��XQG�YLHOHVPHKU�
:LFKWLJ�LVW�HV�VR�IU�K�ZLH�P|JOLFK�PLW�GHP�6DPPHOQ�YRQ�'DWHQ�DQ]XIDQJHQ��,P�3ULQ]LS�P�VVHQ�6LH�GD]X�QLFKWVR�VRQGHUOLFK�YLHO�WXQ��6LH�P�VVHQ�HLQIDFK�QXU�,KUH�7lWLJNHLWHQ��GLH�6LH�VRZLHVR�GXUFKI�KUHQ�DP�&RPSXWHU�XQWHU9HUZHQGXQJ�YRQ��6RIWZDUH�HUOHGLJHQ���'LHVH�6RIWZDUH�VROOWH�I�U�6LH�GLH�'DWHQVDPPOXQJ��EHUQHKPHQ�
'LH�'DWHQ�QLFKW�]X�VDPPHOQ��EHGHXWHW�,QIRUPDWLRQHQ�XQJHQXW]W�]X�ODVVHQ��8QG�QLFKW�YRUKDQGHQH�,QIRUPDWLRQHQKDEHQ�QRFK�QLHPDQGHP�ZHLWHUJHKROIHQ�
3RVLWLY�IRUPXOLHUW���(UVW�GLH�6DPPOXQJ�YRQ�,QIRUPDWLRQHQ��EHU�GLH�YLHOIlOWLJHQ�9RUJlQJH�LQQHUKDOE�HLQHV%HWULHEHV��EHU�HLQHQ�=HLWUDXP�KLQZHJ��HUP|JOLFKW�GDV�(UNHQQHQ�XQG�$XI]HLJHQ�YRQ�=XVDPPHQKlQJHQ�
(QJSlVVH�XQG�QRWZHQGLJH�0D�QDKPHQ�ZHUGHQ�GHXWOLFK�XQG�YRU�DOOHP�GDUVWHOOEDU�XQG�DUJXPHQWLHUEDU��:LGHUEHVVHUHV�:LVVHQ�ZLUG�VHOWHQ�HQWVFKLHGHQ��'D]X�VROOWH�DEHU�DXFK�:LVVHQ�YRUKDQGHQ�VHLQ�XQG�QLFKW�QXU�EOR�H9HUPXWXQJ�
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