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5$0,��7KHRUHWLVFKH�%DVLV� 

 

 
'DV�7KHPD�,QGXVWULH�����LVW�LQ�DOOHU�0XQGH�XQG�
QLPPW�VR�ODQJVDP�)RUPHQ�DQ�� 
'DV�5HIHUHQ]DUFKLWHNWXUPRGHOO�5$0,�LVW�LQ�HLQH�
GUHLGLPHQVLRQDOH�$UFKLWHNWXU�JHJOLHGHUW��ZHOFKH�
DOV�5DKPHQZHUN�IXQJLHUW�XQG�I�U�XQWHUVFKLHG�
OLFKVWH�3URGXNWLRQVDQIRUGHUXQJHQ�GLH�=XNXQIW�
ELOGHQ�VROO�� 
'LHVHV�0RGHOO�VROO�DXFK�GLH�NODVVLVFKH�HLQ-�ELV�
]ZHLGLPHQVLRQDOH�$XWRPDWLRQVS\UDPLGH�HUVHW�
]HQ��:lKUHQG�EHL�GHU�EHNDQQWHQ�$XWRPDWLRQV�
S\UDPLGH�DXI�MHGHU�(EHQH�NRQNUHWH�3URGXNWH��
3URWRNROOH�RGHU�$XIJDEHQVWHOOXQJHQ�SUREOHPORV�
HLQJHI�JW�ZHUGHQ�N|QQHQ��LVW�GDV�5$0,�0RGHOO�
DQ�YLHOHQ�6WHOOHQ�PHKU�DOV�DEVWUDNW��+LHU�PXVV�
QRFK�LQWHQVLY�DQ�QHXHQ�'HILQLWLRQHQ��6WDQGDUGV�
VRZLH�3URGXNWHQ�JHDUEHLWHW�ZHUGHQ���� 

 
6FKDXW�PDQ�VLFK�GLH�YHUVFKLHGHQHQ�6FKLFKWHQ�
GHV�0RGHOOV�JHQDXHU�DQ��HQWVWHKW�VFKQHOO�GHU�
(LQGUXFN��GDVV�VLFK�GLH�$XWRPDWLRQVKHUVWHOOHU�
YRQ�GHQ�XQWHUHQ�6FKLFKWHQ�QDFK�REHQ�DUEHLWHQ��
ZlKUHQG�VLFK�GLH�,7�HQWJHJHQJHVHW]W�YRQ�REHQ�
QDFK�XQWHQ�EHZHJW��9RQ�GDKHU�LVW�HV�QLFKW�YHU�
ZXQGHUOLFK��GDVV�GLH�GUHL�6FKLFKWHQ�Ä)XQFWLRQDO³��
Ä,QIRUPDWLRQ³�XQG�Ä&RPPXQLFDWLRQ³�ELVODQJ�LQ�
3XQNWR�6WDQGDUGV�VRZLH�7RROV�DP�ZHQLJVWHQ�
6XEVWDQ]�]X�ELHWHQ�KDEHQ��'RFK�GHQNW�PDQ�DQ�
GLH�$XWRPDWLRQVS\UDPLGH�]XU�FN��ZLUG�HLQHP�
VFKQHOO�NODU��GDVV�]ZLVFKHQ�GHU�$XWRPDWLRQVZHOW�
XQG�,7�VFKRQ�LPPHU�GLH�JU|�WHQ�+HUDXVIRUGH�
UXQJHQ�ODJHQ��'�K��]ZHL�:HOWHQ�WUHIIHQ�DXIHLQDQ�
GHU�–�XQG�GLHVHV�3UREOHP�JLOW�HV�]X�O|VHQ�� 
 

:lKUHQG�GDV�XPIDVVHQGH�.HUQ-.QRZ-KRZ�GHU�
$XWRPDWLVLHUHU�LP�9HUVWlQGQLV�GHV�]X�VWHXHUQ�
GHQ�3UR]HVVHV�OLHJHQ�PXVV��VLQG�,7OHU�LQ�HUVWHU�
/LQLH�UHLQH�,QIRUPDWLNHU��:LH�DXV�GHU�5$0,�*UD�
ILN�HUVLFKWOLFK�LVW��IRUGHUW�,QGXVWULH�����JHUDGH�DQ�
GLHVHU�6FKQLWWVWHOOH�HLQH�9HUYLHOIDFKXQJ�YRQ�
)XQNWLRQHQ��*HQDX�KLHU�OLHJW�GHU�.QDFNSXQNW�
GHV�5HIHUHQ]DUFKLWHNWXUPRGHOOV��6ROOWH�GLH�,Q�
GXVWULH�����VFKHLWHUQ��GDQQ�N|QQWH�HV�JHQDX�DQ�
GLHVHU�6WHOOH�SDVVLHUHQ� 

 

$XV�GLHVHP�*UXQG�VROOWHQ�ZLU�XQV�MHW]W�*HGDQ�
NHQ�PDFKHQ��ZLH�GLH�SUDNWLVFKH�8PVHW]XQJ�YRQ�
,QGXVWULH�����3URMHNWHQ�DXV]XVHKHQ�KDW��ZHOFKH�
7RROV�GDI�U�EHQ|WLJW�ZHUGHQ�XQG�ZLH�GLHVH�
:HUN]HXJH�DXVJHVWDWWHW�VHLQ�P�VVHQ��XP�OHW]W�
HQGOLFK�HLQH�HUIROJUHLFKH�,QGXVWULH����-IlKLJH�
/|VXQJ�UHDOLVLHUHQ�]X�N|QQHQ� 

'DV�5HIHUHQ]DUFKLWHNWXUPRGHOO�,QGXVWULH������3ODWWIRUP�
,QGXVWULH���� 

 

 

 

$XWRPDWLRQVS\UDPLGH��QLFKW�PHKU�
]HLWJHPl�� 

 

:DV�EHGHXWHW�,QGXVWULH�����NRQNUHW�I�U�XQV"� 

 
.XU]�]XVDPPHQJHIDVVW�� 
.XQGHQ�P|FKWHQ�P|JOLFKVW�YLHOH�LKUHU�3UR]HVVH�
GLJLWDOLVLHUHQ��8QG�GLHV�DXI�YHUVFKLHGHQHQ�(EH�
QHQ��%HWULHE��%HVFKDIIXQJ��'RNXPHQWDWLRQ��/R�
JLVWLN��$XGLW�7UDLO��9HUWULHE�VRZLH�LQ�YLHOHQ�ZHLWH�
UHQ�%HUHLFKHQ�� 
 

'DPLW�GLHV�DOOHV�XPJHVHW]W�ZHUGHQ�NDQQ��P�V�
VHQ�LP�9RUIHOG�VlPWOLFKH�3UR]HVVDQZHQGXQJHQ�
HUIDVVW�VRZLH�DQDO\VLHUW�ZHUGHQ�� 
:LU�P|FKWHQ�LQ�GLHVHP�$UWLNHO�HLQ�P|JOLFKHV�
6]HQDULR�HQWZLFNHOQ��XP�GLHVH�7KHPDWLN�EHVVHU�
EHVFKUHLEHQ�]X�N|QQHQ��'LJLWDOLVLHUXQJ�LVW�DP�
HLQIDFKVWHQ��ZHQQ�HLQ�8QWHUQHKPHQ��DXVVFKOLH��
OLFK�HLQ�3URGXNW�KHUVWHOOW��,Q�GLHVHP�)DOOEHLVSLHO�
NDQQ�GLH�$XWRPDWLRQ�I�U�JHQDX�HLQH�$XIJDEH�
SURJUDPPLHUW�ZHUGHQ��'LHV�HQWVSULFKW�HLQHU�NODV�
VLVFKHQ�$XIJDEHQVWHOOXQJ�MHGHU�636-
3URJUDPPLHUXQJ��)�U�GLH�ZHLWHUH�'LJLWDOLVLHUXQJ�
ZHUGHQ�EHLVSLHOVZHLVH�6FKQLWWVWHOOHQ�]XU�3URGXN�
WLRQVSODQXQJ��/RJLVWLN�RGHU�4XDOLWlWVVLFKHUXQJ�
EHQ|WLJW��'LH�6FKQLWWVWHOOH�]XU�3URGXNWLRQVSOD�
QXQJ�NDQQ�LP�HLQIDFKVWHQ�)DOO�GDUDXV�EHVWHKHQ��
GDVV�GLH�$Q]DKO�GHU�SURGX]LHUWHQ�(LQKHLWHQ�DXV�
JHOHVHQ�XQG�DQ�GLH�$XIWUDJVEHDUEHLWXQJ��EHUJH�
EHQ�ZLUG��$XFK�GLH�/RJLVWLN�LVW�KLHU�VHKU�HLQIDFK��
GD�VLFK�GLH�6W�FNOLVWH�GHU�SURGX]LHUWHQ�7HLOH�QLH�
YHUlQGHUW�� 
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6R�NDQQ�DXV�GHU�$Q]DKO�DOOHU�KHUJHVWHOOWHQ�(LQ�
KHLWHQ�5�FNVFKOXVV�DXI�GHQ�/DJHUEHVWDQG�JH]R�
JHQ�ZHUGHQ��'DGXUFK�ODVVHQ�VLFK�ZLHGHUXP�
0LQGHVWEHVWlQGH�LP�/DJHU�RGHU�DXFK�0DWHULDO�
HLQNlXIH�VWHXHUQ��)�U�GLH�4XDOLWlWVVLFKHUXQJ�LVW�
HV�DXVUHLFKHQG��ZHQQ�UHOHYDQWH�3DUDPHWHU�YRQ�
GLYHUVHQ�$XWRPDWLRQV-�XQG�0HVVWHFKQLNNRPSR�
QHQWHQ�HLQJHVDPPHOW�XQG��EHU�HLQH�6FKQLWWVWHO�
OH�QDFK�REHQ�ZHLWHUJHOHLWHW�ZHUGHQ��'LHVHV�)DOO�
EHLVSLHO�]HLJW�DXI��GDVV�KLHU�GLH�WUDGLWLRQHOOH�$X�
WRPDWLRQVS\UDPLGH�I�U�GLH�8PVHW]XQJ�GHU�$XI�
JDEHQ�Y|OOLJ�DXVUHLFKHQG�LVW��$XV�WHFKQLVFKHU�
6LFKW�ZHUGHQ�GLH�HLQ]HOQHQ�(EHQHQ�W\SLVFKHU�
ZHLVH�PLW�GHP�.RPPXQLNDWLRQVSURWRNROO�
0RGEXV�RGHU�23&�'$�8$�YHUEXQGHQ�� 

 

.RPSOL]LHUWHU�ZLUG�HV�DOOHUGLQJV�GDQQ��ZHQQ�
QLFKW�LPPHU�QXU�GDV�JOHLFKH�3URGXNW��VRQGHUQ�
HLQH�3DOHWWH�XQWHUVFKLHGOLFKHU�3URGXNWH�LQ�YHU�
VFKLHGHQVWHQ�9DULDQWHQ�JHIHUWLJW�ZLUG��6R�ZLH�HV�
LQ�GHQ�PHLVWHQ�8QWHUQHKPHQ�GHU�)DOO�LVW�� 

 
(LQH�KRFKDXWRPDWLVLHUWH�3URGXNWLRQ�PXVV�LQ�GHU�
/DJH�VHLQ��HLQHQ�$XIWUDJVEHVWDQG�HLQHU�LQ�GHU�
=XVDPPHQVHW]XQJ�YRQ�(LQ]HOWHLOHQ��$Q]DKO�GHU�
]X�SURGX]LHUHQGHQ�(LQKHLWHQ�VRZLH�$UW�GHU�3UR�
GXNWLRQVVFKULWWH�KRFK�GLYHUJLHUHQGHQ�.RPELQDWL�
RQ�DE]XDUEHLWHQ��'LHV�PDFKW�GLH�$XIJDEHQVWHO�
OXQJ�lX�HUVW�NRPSOH[��'LH�0DVFKLQH�PXVV�I�U�
GDV�]X�IHUWLJHQGH�3URGXNW�MHZHLOV�JHU�VWHW�ZHU�
GHQ��'LH�EHQ|WLJWHQ�7HLOH�P�VVHQ�LQ�HQWVSUH�
FKHQGHU�$Q]DKO�]XU�9HUI�JXQJ�VWHKHQ��GHU�VSH�
]LHOOH�3URGXNWLRQVDEODXI�GHU�$XWRPDWLRQ�PXVV�
DNWLYLHUW�ZHUGHQ�XQG�GLH�SDVVHQGHQ�6FKULWWH�GHU�
4XDOLWlWVVLFKHUXQJ�VRZLH�6SHLFKHUXQJ�YRQ�0HV�
VXQJHQ�P�VVHQ�UHDOLVLHUEDU�VHLQ��%LVKHU�ZXUGHQ�
GLHVH�NRPSOH[HQ�$XIJDEHQ�YRQ�)DFKDUEHLWHUQ�
GXUFKJHI�KUW��$OO�GLHVH�3XQNWH�ZXUGHQ��EHU�/LV�
WHQ�RGHU�ZHLWHUH�+LOIVPLWWHO�DEJHDUEHLWHW��GDV�
QRWZHQGLJH�0DWHULDO�DXV�GHP�/DJHU�JHKROW��GLH�
0DVFKLQH�JHU�VWHW�XQG�GDQQ�GDV�7HLO�JHIHUWLJW��
+LHUI�U�ZXUGH�GHU�)DFKDUEHLWHU�DXVJHELOGHW�XQG�
KDW�VLFK�EHL�GHU�WlJOLFKHQ�$UEHLW�GDV�]XVlW]OLFKH�
.QRZ-KRZ�HUDUEHLWHW�� 

 

,Q�GHU�GLJLWDOLVLHUWHQ�:HOW�ZHUGHQ�GLH�$XIJDEHQ�
GHU�)DFKDUEHLWHU�YRQ�HLQHU�6RIWZDUH��EHUQRP�
PHQ��'RFK�ZDUXP�VFKHLWHUW�JHUDGH�KLHU�GLH�NODV�
VLVFKH�$XWRPDWLRQVS\UDPLGH"�$XI�GHU�$XWRPDWL�
RQVHEHQH�ODXIHQ�QLFKW�PHKU�QXU�OLQHDUH�3UR]HV�
VH�DE��GLH��EHU�'DWHQSXQNWH�JHVWDUWHW�XQG�JH�
VWRSSW�ZHUGHQ�N|QQHQ�� 

(LQ�HLQ]HOQHV�3URGXNW�EHVWHKW�QLFKW�QXU�DXV�HLQHU�
6W�FNOLVWH��VRQGHUQ�YHUODQJW�DXFK�VSH]LILVFKH�
3URJUDPPLHUXQJ�DXI�YLHOHQ�XQWHUVFKLHGOLFKHQ�
$XWRPDWLRQVNRPSRQHQWHQ��ZLH�636��5RERWLN�
XQG�&1&��=XGHP�YHUODQJW�GLH�+HUVWHOOXQJ�GLHVHV�
3URGXNWHV�DXFK�GLH�$OORNDWLRQ�YRQ�XQWHUVFKLHGOL�
FKHQ�ZHLWHUHQ�3URGXNWLRQVV\VWHPHQ�VRZLH�GHUHQ�
/RJLVWLN��'XUFK�GLH�P|JOLFKHQ�.RPELQDWLRQHQ�
HUJLEW�VLFK�HLQH�EHOLHELJH�.RPSOH[LWlW�� 

 

(V�VWHOOW�VLFK�GLH�)UDJH��:R�EHILQGHW�VLFK�GLH�,Q�
WHOOLJHQ]��ZHOFKH�ZHL���ZLH�HLQ�3URGXNW�KHUJH�
VWHOOW�ZLUG�XQG�ZHOFKH�6XEV\VWHPH�XQG�.RPSR�
QHQWHQ�GD]X�EHQ|WLJW�ZHUGHQ"� 
 

'LH�$XWRPDWLRQVS\UDPLGH�VDJW��'LHV�PXVV�LQ�GHU�
/HLWHEHQH�HUIROJHQ��8P�GDV�3UREOHP��EHU�GLH�
NODVVLVFKH�$XWRPDWLRQVS\UDPLGH�]X�O|VHQ��N|QQ�
WH�PDQ�VR�YRUJHKHQ��GDVV�PDQ�DXI�GHQ�6WHXH�
UXQJHQ�MHGH�3URGXNWYDULDQWH�DXVSURJUDPPLHUW��
G�K��MHGH�]XJHK|ULJH�0DWHULDOI|UGHUXQJ��MHGHU�
7HVW�XVZ��8P�GLH�3URGXNWLRQ�]X�NRRUGLQLHUHQ��
PXVV�GDQQ�DXI�%HWULHEVOHLWHEHQH��0(6��GHU�$E�
ODXI�I�U�MHGHV�]X�SURGX]LHUHQGH�7HLO�LP�'HWDLO�DE�
JHELOGHW�ZHUGHQ��VRGDVV�GLH�9RUJDEHQ�HLQH�QDFK�
GHU�DQGHUHQ�DQ�GLH�6WHXHUXQJHQ�GHU�$XWRPDWL�
RQVHEHQH�JHVFKLFNW�ZHUGHQ�N|QQHQ��6WHXHUXQJ�
\��LFK�VFKUHLEH�LQ�GHLQ�5HJLVWHU��ZHOFKHV�3UR�
JUDPP�GX�MHW]W�DXVI�KUHQ�VROOVW���&1&�P�SURGX�
]LHUH�MHW]W�7HLO�N�XVZ��'LHVH�9RUJHKHQVDUW�PXVV�
DOOHUGLQJV�LQ�GHU�/DJH�VHLQ��DXI�P|JOLFKH�8QUH�
JHOPl�LJNHLWHQ�XQG�)HKOHU�VFKQHOO�UHDJLHUHQ�]X�
N|QQHQ��XP�HLQHQ�NRPSOHWWHQ�3URGXNWLRQVDXVIDOO�
]X�YHUPHLGHQ��=ZDU�ZlUH�GLH�EHVFKULHEHQH�8P�
VHW]XQJ�GHQNEDU��VW|�W�MHGRFK�LQ�GHU�3UD[LV�DQ�
LKUH�*UHQ]HQ��'HQQ�HLQHUVHLWV�PXVV�PDQ�DXI�GHU�
/HLWHEHQH�ZHVHQWOLFKH�7HLOH�GHU�3URGXNWLRQVHEH�
QH�QDFKSURJUDPPLHUHQ��8QG��GLH�3URJUDPPLHUHU�
GLHVHU�6RIWZDUH�EHQ|WLJHQ�KLHUI�U�HLQ�XPIDVVHQ�
GHV�:LVVHQ��EHU�GLH�3URJUDPPLHUXQJ�GHU�$XWR�
PDWLRQVHEHQH��'LH�3URJUDPPLHUXQJ�GHU�$XWR�
PDWLRQVHEHQH�HUIRUGHUW�QlPOLFK�GLH�'HILQLWLRQ�
YRQ�JHZLVVHQ�6WDQGDUGV��]�%��EHL�GHU�3URJUDP�
PLHUXQJ�GHV�636�&RGHV��GLH�LP�6LQQH�GHU�$Q�
ELQGEDUNHLW�DQ�GLH�/HLWHEHQH�HLQJHKDOWHQ�ZHUGHQ�
P�VVHQ��8P�GHUDUWLJH�3URMHNWH�UHDOLVLHUHQ�]X�
N|QQHQ�VLQG�,QJHQLHXUH�JHIUDJW��GLH�VLFK�VRZRKO�
LP�%HUHLFK�GHU�(53��0(6�XQG�,7�DXVNHQQHQ�XQG�
]XJOHLFK�ILUP�LQ�$XWRPDWLRQ��636�3URJUDPPLH�
UXQJ�VRZLH�GHQ�3URGXNWLRQVSUR]HVVHQ�GHU�MHZHL�
OLJHQ�)LUPD�VLQG��:LH�PDQ�ZHL���VLQG�VROFKH�
)DFKOHXWH�DP�$UEHLWVPDUNW�HKHU�VHOWHQ�]X�ILQGHQ�� 
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)HUQHU�KDW�GLHVH�$UW�YRQ�$UFKLWHNWXU�JUXQGVlW]OL�
FKH�'HVLJQ-)HKOHU��'XUFK�GLH�WHLOZHLVH�1DFKELO�
GXQJ�GHU�$XWRPDWLRQVSUR]HVVH�LQ�GHU�/HLWHEHQH�
HQWVWHKW�DQ�GLHVHU�6WHOOH�HLQH�5HGXQGDQ]��$XI�
GDV�DOWH�3URGXNWLRQVYHUIDKUHQ��EHUWUDJHQ��ZlUH�
GLHV�YHUJOHLFKEDU��ZLH�ZHQQ�DQVWDWW�)DFKDUEHL�
WHUQ�XQJHOHUQWH�+LOIVNUlIWH�HLQJHVWHOOW�ZHUGHQ�
Z�UGHQ��-HGHU�HLQ]HOQH�$UEHLWVVFKULWW�P�VVWH�
GHWDLOOLHUW�YRUJHJHEHQ�XQG�NRQWUROOLHUW�ZHUGHQ��
8QG�GLH�3HUVRQHQ��ZHOFKH�GLHVH�6FKULWWH�NRQ�
WUROOLHUHQ�P�VVHQ��NRPPHQ�DXV�GHU�3ODQXQJ�XQG�
%XFKKDOWXQJ��(V�HQWVW�QGH�VR�]X�VDJHQ�VHKU�
YLHO�WHXUHU�/HHUODXI�� 

 
%H]RJHQ�DXI�GLH�6RIWZDUH-$UFKLWHNWXU�VRZLH�
SUDNWLVFKH�8PVHW]XQJ�KDW�GLHV�KLHU�]ZHL�$XVZLU�
NXQJHQ��'LH�4XDVL-1DFKELOGXQJ�GHU�3URGXNWL�
RQVHEHQH�LQ�GHU�/HLWHEHQH�ILQGHW�DXI�HLQHP�
UHFKW�DEVWUDNWHQ�1LYHDX�VWDWW��'DV�'HEXJJLQJ�LVW�
HQRUP�VFKZLHULJ��ZHLO�ZHLWHVWJHKHQG�LP�%OLQG�
IOXJ�SURJUDPPLHUW�ZLUG��'LHV�I�KUW�]X�KRKHQ�(QW�
ZLFNOXQJVNRVWHQ��1RFK�NULWLVFKHU�ZLUG�HV�DOOHU�
GLQJV�LP�ZHLWHUHQ�/HEHQV]\NOXV�GLHVHU�/|VXQJ��
GD�GDV�6\VWHP�VR�NRPSOH[�LVW�XQG�bQGHUXQJHQ�
�EHU�GLH�-DKUH�LPPHU�VFKZLHULJHU�ZHUGHQ��9HU�
ODVVHQ�GDQQ�QRFK�6SH]LDOLVWHQ�PLW�ZLFKWLJHP�
.QRZ-KRZ�GDV�8QWHUQHKPHQ��LVW�GDV�3URMHNW�
QLFKW�PHKU�ZDUWEDU��$XIJUXQG�GHVVHQ�ZLUG�HV�
GDQQ�LPPHU�VFKZLHULJHU��QHXH�3URGXNWLRQVYHU�
IDKUHQ�VRZLH�3URGXNWH�HLQ]XI�KUHQ��'DPLW�ZLUG�
GDV�*HJHQWHLO�YRQ�GHP�HUUHLFKW��ZDV�'LJLWDOLVLH�
UXQJ�XUVSU�QJOLFK�YHUVSURFKHQ�KDW� 

 

 

 

'LH�/|VXQJ�HQWVSUHFKHQG�GHU�,���� 
3KLORVRSKLH� 

 

:DV�LVW�DQGHUV�EHL�,���"� 

 
%HJLQQHQ�ZLU�PLW�GHP�7KHPD�5HGXQGDQ]��'LHVH�
NDQQ�QXU�GDQQ�EHVHLWLJW�ZHUGHQ��ZHQQ�GLH�3UR�
GXNWLRQVSUR]HVVH�DXVVFKOLHVVOLFK�DXI�GHU�$XWR�
PDWLRQVHEHQH�SURJUDPPLHUW�ZHUGHQ��'LH�/HLW�
HEHQH�OHJW�IHVW��ZHOFKH�$XIWUlJH�EHDUEHLWHW�XQG�
ZHOFKH�3URGXNWH�JHIHUWLJW�ZHUGHQ�VROOHQ��6LH�
HUWHLOW�DXFK�GLH�$QIRUGHUXQJHQ�DQ�GLH�3URGXNWL�
RQVPLWWHO��3URGXNWLRQV]HLWHQ��6W�FNOLVWHQ��7HVW�
SURWRNROOH�XQG�YLHOHV�PHKU��'LHV�EHGHXWHW�DXFK��
GDVV�GLH�/HLWHEHQH�IHVWOHJW��ZDV�SURGX]LHUW�ZHU�
GHQ�VROO�-�ZLH�HV�DEHU�SURGX]LHUW�ZHUGHQ�VROO��
EHVWLPPW�GLH�0DVFKLQH�� 

'HVKDOE�ZLUG�DXI�GHU�3URGXNWLRQVHEHQH�HLQ�P|J�
OLFKVW�REMHNWRULHQWLHUWHU�$QVDW]�YHUIROJW��LP�6LQQH�
HLQHU�2ULHQWLHUXQJ�DQ�GHU�0DVFKLQH�DOV�PHFKDW�
URQLVFKH�(LQKHLW��'�K��GLH�MHZHLOLJHQ�3URGXNWLRQV-�
XQG�6WHXHUXQJVHLQKHLWHQ�KROHQ�VLFK�GLH�$XIWUlJH�
YRQ�GHU�/HLWHEHQH��NRPPXQL]LHUHQ�PLW�GHQ�I�U�
GLH�3URGXNWIHUWLJXQJ�QRWZHQGLJHQ�6XEV\VWHPHQ��
DOOR]LHUHQ�GLHVH�XQG�OLHIHUQ�LKQHQ�GHQ�/LQN�DXI�
GLH�9RUJDEHQ�DXV�GHU�/HLWHEHQH��'HU�0DWHULDOEH�
GDUI�E]Z��-YHUEUDXFK�ZLUG�DQ�HLQ�/RJLVWLNV\VWHP�
JHPHOGHW�XQG�GHU�3URGXNWLRQVVWDWXV�]XU�FN�DQ�
GLH�/HLWHEHQH��-HGHV�2EMHNW�EHVFKlIWLJW�VLFK�DXV�
VFKOLH�OLFK�PLW�VHLQHU�HLJHQHQ�$XIJDEH��'DV�EH�
GHXWHW��GDVV�]X�MHGHU�6WHXHUXQJ�QLFKW�QXU�GLH�,�2�
(EHQH�I�U�GLH�NODVVLVFKH�$XWRPDWLRQ�SURJUDP�
PLHUW�ZLUG��VRQGHUQ�HEHQ�DXFK�GLH�.RPPXQLNDWL�
RQVHEHQH�I�U�GLH�(LQELQGXQJ�LQ�GDV�,����1HW]�
ZHUN�GHU�)LUPD� 

 
)�U�MHGHV�DQVFKOLH�HQG�GDUDXI�JHIHUWLJWH�3URGXNW�
ZLUG�P|JOLFKVW�ÄNODVVLVFK³�LQ�,(&������DXI�GHU� 
,�2�(EHQH�GHU�$XWRPDWLRQVV\VWHPH�SURJUDP�
PLHUW��$OVR�JHQDX�VR��ZLH�HV�EHL�HLQHU�6HULHQDQ�
IHUWLJXQJ�HLQHV�HLQ]HOQHQ�3URGXNWHV�JHPDFKW�
ZLUG��'DV�JDUDQWLHUW�HLQH�HIIL]LHQWH�(QWZLFNOXQJ��
HLQH�XQNRPSOL]LHUWH�:DUWXQJ�XQG�HLQHQ�KRKHQ�
)UHLKHLWVJUDG�I�U�]XN�QIWLJH�(UZHLWHUXQJHQ��(LQH�
0RGXODULVLHUXQJ�YRQ�3URGXNWHQ�LVW�LQ�GHQ�PHLV�
WHQ�8QWHUQHKPHQ�OlQJVW�6WDQGDUG��(V�LVW�QXQ�
]XVlW]OLFK�HLQ�0HFKDQLVPXV�JHIRUGHUW��GHU�GDV�
SDVVHQGH�636�3URJUDPP�I�U�]X�IHUWLJHQGH�3UR�
GXNW�DNWLYLHUW� 

 
'LH�6WHXHUXQJVHLQKHLW�I�KUW�7HVW��0HVVUHLKHQ�
RGHU�3URWRNROOH�VHOEVW�DXV��$XFK�)RUPXODUH�RGHU�
7\SHQVFKLOGHU�ZHUGHQ�DXWRPDWLVFK�HUVWHOOW��6ROOWH�
HLQH�$UEHLWVVWDWLRQ�QLFKW�YROODXWRPDWLVFK�VHLQ��VR�
LVW�GLH�6WHXHUXQJVHLQKHLW�LQ�GHU�/DJH��$UEHLWVDQ�
ZHLVXQJHQ�I�U�HLQHQ�$UEHLWHU�EHLVSLHOVZHLVH�DXI�
HLQHP�ORNDOHQ�'LVSOD\�DQ]X]HLJHQ�� 
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,����YRQ�GHU�6WDQJH��'LH�SUDJPDWLVFKH�
8PVHW]XQJ�� 

 

:LH�NDQQ�GLHVH�$UFKLWHNWXU�XPJHVHW]W�ZHUGHQ" 

 
'LH�%DVLV�I�U�GHQ�$XIEDX�GHU�6WHXHUXQJVHLQKHLW�
ELOGHW�GHU�6SLGHU&RQWURO�6&$'$�6HUYHU��'LHVH�
SHUIRUPDQWH�6RIWZDUH�LVW�QDKH]X�I�U�DOOH�%H�
WULHEVV\VWHPH��:LQGRZV�6WDQGDUG��HPEHGGHG�
&RPSDFW��/LQX[��HPEHGGHG�/LQX[��5DVSLDQ�RGHU�
$QGURLG��YHUI�JEDU�XQG�ZXUGH�EHUHLWV�DXI�DNWXHO�
OH�*HUlWHQ�YLHOHU�QDPKDIWHU��636�+HUVWHOOHU�SRU�
WLHUW��GLH�RIIHQH�6WHXHUXQJHQ�DQELHWHQ��ZLH�]�%��
:DJR�3)&��3KRHQL[�3/&1H[W��6LHPHQV� 
,R7������LQGXVWULHOOH�5DSVEHUU\3L�RGHU�DXFK� 
,QGXVWULH�5RXWHU�ZLH�]�%��GLH�05;�6HULH�YRQ� 
,QV\V��,VW�GHU�6&$'$�6HUYHU�DXI�GLH�636�LQWH�
JULHUW��NDQQ�GLHVHU�GLUHNW�PLW�GHU�ORNDOHQ�636�
$SSOLNDWLRQ�RGHU�PLW�DEJHVHW]WHQ�$XWRPDWLRQV�
NRPSRQHQWHQ�NRPPXQL]LHUHQ��,Q�GLHVHQ�6&$'$�
6HUYHU�LVW�GLH�6SLGHU3/&�HLQJHEXQGHQ��ZHOFKH�
HLQH�HLQIDFKH�3URJUDPPLHUXQJ�YRQ�)XQNWLRQV�
SODQ��EHU�GHQ�%URZVHU�HUP|JOLFKW��'DV�%HVRQ�
GHUH�GDUDQ��'LH�)XQNWLRQVEDXVWHLQH�I�KUHQ�QLFKW�
QXU�HLQIDFKH�/RJLN�DXV��VRQGHUQ�N|QQHQ�]XVlW]�
OLFK�)XQNWLRQHQ�DXV�H[WHUQHQ�6FULSWHQ�GHU�ZLFK�
WLJVWHQ�DNWXHOOHQ�+RFKVSUDFKHQ��ZLH�X�D�� 
-DYD6FULSW��1RGH-6��1RGH5('���3+3��3\WKRQ�
RGHU��1HW�DXIUXIHQ�� 

 

+LHU]X�ZLUG�]XVlW]OLFK�HLQH�5XQWLPH�I�U�GLH�$XV�
I�KUXQJ�GHU�EHQ|WLJWHQ�6FULSW-6SUDFKHQ�DXI�GHU�
636�LQVWDOOLHUW��'LHVH�ZLUG�LP�+LQWHUJUXQG�JH�
VWDUWHW�XQG�ZDUWHW�GDUDXI��GDVV�VLH�HLQH�$QIUDJH�
I�U�GLH�$XVI�KUXQJ�HLQHU�)XQNWLRQ�DXV�6SLGHU�
3/&�HPSIlQJW� 

 

'DPLW�ZLUG�HV�P|JOLFK��GHQ�636�&RGH�GLUHNW�PLW�
GHQ�'DWHQ�XQG�)XQNWLRQHQ�DXV�GHU�/HLWHEHQH�]X�
YHUNQ�SIHQ��=XU�$QELQGXQJ�DQ�GLH�,7�(EHQH�
N|QQHQ�GLH�,QIRUPDWLNHU�GHQ�&RGH�]XU�.RPPXQL�
NDWLRQ�PLW�GHUHQ�$SSOLNDWLRQHQ�LQ�GHU�+RFKVSUD�
FKH�LKUHU�:DKO�]XU�9HUI�JXQJ�VWHOOHQ��'LHVHU�
&RGH�ZLUG��EHU�HLQHQ�)XQNWLRQVEDXVWHLQ�JHNDS�
VHOW�XQG�LQ�GLH�$XWRPDWLRQ�HLQJHEXQGHQ� 

 

'LH�YRUKHU�EHVFKULHEHQH�$UFKLWHNWXU�NDQQ�EHL�
VSLHOVZHLVH�ZLH�IROJW�XPJHVHW]W�ZHUGHQ� 

 
8P�HLQHQ�$XIWUDJ�DQ�HLQH�3URGXNWLRQVHLQKHLW�]X�
�EHUJHEHQ��NDQQ�GDV�0(6�GLH�QRWZHQGLJHQ�,Q�
IRUPDWLRQHQ�GD]X�]��%��LQ�HLQH�'DWHQEDQN�VFKUHL�
EHQ���EHU�HLQ�5(67�$3,�LP�,QWUDQHW�DEOHJHQ�� 
RGHU�HV�JLEW�HLQ�6RIWZDUH�$3,�]XP�=XJULII�DXI�GLH�
HQWVSUHFKHQGH�0(6�6RIWZDUH��'HU�6RIWZDUH�,Q�
JHQLHXU��GHU�VLFK�LP�0(6�DXVNHQQW��KDW�QXQ�
PHKUHUH�0|JOLFKNHLWHQ��(U�NDQQ�HLQ�3+3�6FULSW�
HUVWHOOHQ��ZHOFKHV�GLH�HQWVSUHFKHQGHQ�)HOGHU�
DXV�GHU�'DWHQEDQN�OLHVW��2GHU�HU�OLHIHUW�HLQ� 
-DYD6FULSW��ZHOFKHV�VHLQ�5(67�$3,�DXVOHVHQ�
NDQQ��2GHU�HU�KDW�HLQH��1HW�)XQNWLRQ��ZHOFKH�HLQ�
$3,�GLUHNW�LQ�VHLQH�0(6�$SSOLNDWLRQ�LPSOHPHQ�
WLHUW�� 

 
-HW]W�NDQQ�GHU�636�3URJUDPPLHUHU�GLH�YRP�0(6�
6SH]LDOLVWHQ�JHOLHIHUWH�6FULSW-)XQNWLRQ�DXV�HLQHP�
)XQNWLRQVEDXVWHLQ�LQ�GHU�6SLGHU�3/&�DXIUXIHQ��
'DPLW�GDV�6FULSW�GLH�SDVVHQGHQ�'DWHQ�DXV�GHP�
0(6�ILQGHQ�NDQQ��ZHUGHQ�DOOH�QRWZHQGLJHQ�3D�
UDPHWHU�DXV�GHU�636�DXI�GHQ�)XQNWLRQVEDXVWHLQ�
�EHUWUDJHQ��'D]X�PXVV�GLH�636�DQJHEHQ��I�U�
ZHOFKHV�3URGXNWLRQVPLWWHO�VLH�HLQHQ�$XIWUDJ�DE�
IUDJHQ�ZLOO��µZHU�ELQ�LFK¶���'DV�6FULSW�ZLHGHUXP�
VFKUHLEW�GLH�'DWHQ�GDQQ�LQ�GHQ�1DPHVSDFH�GHV�
6&$'$�6HUYHUV��6RPLW�NDQQ�PDQ�DXFK�JU|�HUH�
'DWHQVWUXNWXUHQ�PLW�HLQHP�$XIUXI��EHUJHEHQ�XQG�
DXFK�ZLHGHU�]XU�FNEHNRPPHQ��'LH�636�ZHLVV�
QXQ��ZDV�VLH�DOV�QlFKVWHV�SURGX]LHUHQ�VROO��hEHU�
HLQHQ�ZHLWHUHQ�)XQNWLRQVEDXVWHLQ�NDQQ�6SLGHU�
3/&�PLW�GHU�3URGXNW-,'�HLQ�3+3�6FULSW�DXIUXIHQ��
ZHOFKHV�DXV�HLQHU�64/-'DWHQEDQN�3URGXNWLQIRU�
PDWLRQHQ�]X�GLHVHP�2EMHNW�DXVOLHVW��'DV�6FULSW�
HUWHLOW�$XVNXQIW��EHU�6W�FNOLVWHQ��LQYROYLHUWH�6XE�
V\VWHPH��5HIHUHQ]HQ�DXI�'RNXPHQWH��7HVWSURWR�
NROOH��HWF��XQG�ZLUG�YRQ�HLQHP�,QIRUPDWLNHU�]XU�
9HUI�JXQJ�JHVWHOOW��GHU�PLW�GHU�:DUWXQJ�GHU�3UR�
GXNW-'DWHQEDQN�YHUWUDXW�LVW�� 
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'LHVHU�,QIRUPDWLNHU�ZHLVV��ZHOFKH�3DUDPHWHU�HU�
YRQ�GHU�636�EHNRPPHQ�PXVV��GDPLW�HU�GHQ�JH�
Z�QVFKWHQ�'DWHQVDW]�ILQGHW��'HQ�DEJHIUDJWHQ�
'DWHQVDW]�NDQQ�HU�DOV�$QWZRUW�LQ�HLQ�;0/�)RU�
PDW�SDFNHQ��ZHOFKHV�LQGHVVHQ�YRP�6&$'$�
6HUYHU�YHUVWDQGHQ�XQG�LQ�VHLQHQ�LQWHUQHQ�
1DPHVSDFH�DEJHELOGHW�ZLUG� 

 
'DQDFK�DOOR]LHUW�GLH�636�GLH�LQ�GHQ�3URGXNWL�
RQVSUR]HVVHQ�LQYROYLHUWH�6XEV\VWHPH��]��%��HLQ�
6\VWHP�ZHOFKHV�I�U�GLH�3URGXNWLRQ�GDV�QRWZHQ�
GLJH�0DWHULDO�DXV�HLQHP�/DJHU�HQWQLPPW�VRZLH�
I�U�GHQ�:HLWHUWUDQVSRUW�NRQIHNWLRQLHUW��'LH�GLUHN�
WH�.RPPXQLNDWLRQ�NDQQ�GXUFKDXV��EHU�HLQ�)HOG�
EXV�3URWRNROO�HUIROJHQ��)|UGHUOLFK�ZlUH�HYWO���
ZHQQ�GLH�636�HLQH�5HIHUHQ]�DXI�GLH�EHQ|WLJWHQ�
'DWHQEDQN�'DWHQVlW]H�DQ�GDV�6XEV\VWHP�ZHL�
WHUJLEW��'DV�6XEV\VWHP��GDV�GLH�EHQ|WLJWHQ�7HLOH�
DXI�HLQHQ�7UDQVSRUWWUlJHU�NRQIHNWLRQLHUW��HUVWHOOW�
EHL�%HGDUI�HLQHQ�'DWHQVDW]��ZLH�GLH�7HLOH�DQJH�
RUGQHW�VLQG��'HU�5RERWHU��GHU�GDQQ�GLH�7HLOH�
YRP�7UDQVSRUWWUlJHU�LQ�GLH�&1&�0DVFKLQH�I|U�
GHUW��NDQQ�GDGXUFK�PLW�VHKU�XQWHUVFKLHGOLFKHQ�
.RQVWHOODWLRQHQ�XPJHKHQ��ZHLO�GLH�6SLGHU�3/&�
LKP�PLWWHLOW��ZHOFKHV�7HLO�DQ�ZHOFKHU�3RVLWLRQ�
OLHJW� 

 
1XQ�ZHUGHQ�DXI�GHU�636�GLH�I�U�GLH�)HUWLJXQJ�
GHV�JHZ�QVFKWHQ�7HLOHV�HUIRUGHUOLFKHQ�3URJUDP�
PH��LQ�,(&�������DXIJHUXIHQ��'LHVH�JHEHQ��EHU�
HLQHQ�'DWHQSXQNW�HLQ�6LJQDO��ZDQQ�GLH�6HTXHQ]�
DEJHVFKORVVHQ�LVW��6RPLW�N|QQHQ�GLH�7HLOH�DXV�
JHI|UGHUW�XQG�GHU�6WDWXV�GHV�$XIWUDJV�LP�0(6�
PXWLHUW�ZHUGHQ�� 

 
7HVWSURWRNROOH�ZHUGHQ�]HLWJOHLFK�DQ�HLQHU�DQGH�
UHQ�6WDWLRQ�LQ�(PSIDQJ�JHQRPPHQ�XQG�GXUFK�
JHI�KUW��'LH�0HVVXQJHQ�ZHUGHQ�LQ�5HJLVWHUQ�GHU�
636�DEJHOHJW�XQG��EHU�GLH�6SLGHU�3/&�ZLUG�HLQ�
3+3�6FULSW�DXIJHUXIHQ��ZHOFKHV�GLHVH�9DULDEOHQ�
DOV�3DUDPHWHU��EHUJLEW�VRZLH�EHLVSLHOVZHLVH�PLW�
GHU�)3')�3+3�/LEUDU\�HLQ�3')�'RNXPHQW�HU�
]HXJW� 

 
'D�GLH�'DWHQ�SDUDOOHO�GD]X�LQ�HLQHU�'DWHQEDQN�
DEJHOHJW�ZHUGHQ��LVW�GLH�3URGXNWLRQ�MHGHU]HLW�
]XU�FN�YHUIROJEDU��=XGHP�ZLUG�VWHWV�HLQH�DNWXHO�
OH�6WDWLVWLN��EHU�GLH�4XDOLWlW�GHU�3URGXNWLRQ�JH�
I�KUW��ZHOFKH�5�FNVFKO�VVH��EHU�GHQ�$QODJHQ�
]XVWDQG�XQG�DQGHUH�SURGXNWLRQVUHOHYDQWH�3DUD�
PHWHU�HUODXEW��'D�I�U�GLHVH�$XIJDEHQ�]��%��RIW�
PDOV�3\WKRQ�YHUZHQGHW�ZLUG��HUJLEW�VLFK�GHU�
hEHUJDQJ�]XP�0DFKLQH�/HDUQLQJ�QDKH]X�YRQ�
VHOEVW��3\WKRQ�)XQNWLRQHQ�N|QQHQ�DQDORJ��EHU�
)XQNWLRQVEDXVWHLQH�GLUHNW�DXV�6SLGHU�3/&�DXI�
JHUXIHQ�ZHUGHQ� 

 
 

6ROOWH�DQ�GHU�$QODJH�X�D��HLQH�:DUWXQJ�QRWZHQ�
GLJ�VHLQ��NDQQ�SUREOHPORV��EHU�6SLGHU�3/&�GLUHNW�
HLQ�(-0DLO�DQ�GHQ�]XVWlQGLJHQ�6XEXQWHUQHKPHU�
JHVDQGW�ZHUGHQ�� 

 

 

 

8QVHU�)D]LW 

 

$QKDQG�GLHVHV�HLQIDFKHQ�)DOOEHLVSLHOV�VWHOOHQ�ZLU�
IHVW��ZLH�HLQIDFK�JlQJLJH�$EOlXIH�DXI�%DVLV�GHU�
6SLGHU�3/&���6&$'$�,QIUDVWUXNWXU�XPJHVHW]W�
ZHUGHQ�N|QQHQ��'HU�HQWVFKHLGHQGH�9RUWHLO�EH�
VWHKW�GDULQ��GDVV�GLH�3URJUDPPLHUXQJ�YRQ�,���-
$QZHQGXQJHQ�XQNRPSOL]LHUW�PLW�GHP�HLJHQHQ�
3HUVRQDO�UHDOLVLHUW�ZHUGHQ�NDQQ��(V�EHGDUI�NHL�
QHU�QHXHQ��WHXUHQ�6SH]LDOLVWHQ�–�GLH�]XGHP�DXI�
GHP�$UEHLWVPDUNW�VFKZHU�]X�ILQGHQ�VLQG�� 
 

2KQH�JUR�H�DQIlQJOLFKH�,QYHVWLWLRQHQ�NDQQ�PDQ�
DQ�HLQHU�HLQ]HOQHQ�0DVFKLQH�GDPLW�EHJLQQHQ��GLH�
9HUELQGXQJ�PLW�GHU�/HLWHEHQH�]X�VFKDIIHQ��(UIDK�
UXQJVJHPl��ZHUGHQ�LP�$QVFKOXVV�GDUDQ�6FKULWW�
I�U�6FKULWW�ZHLWHUH�.RPSRQHQWHQ�–�QDFK�GHP�
JOHLFKHQ�6\VWHP�–�HLQJHEXQGHQ��'DV�5LVLNR�I�U�
GDV�6FKHLWHUQ�GHV�3URMHNWV�PLW�GDUDXV�UHVXOWLH�
UHQGHQ�)ROJHNRVWHQ�LVW�KLHUGXUFK�ZHLWHVWJHKHQG�
HOLPLQLHUW���� 
 
'DV�NODVVLVFKH�3UREOHP�LQ�+LQEOLFN�DXI�GLH�hEHU�
ZLQGXQJ�GHV�*UDEHQV�]ZLVFKHQ�GHU�$XWRPDWL�
RQVHEHQH�XQG�,7�ZLUG�KLHU�HEHQIDOOV�HOHJDQW�JH�
O|VW��GD�EHLGH�6HLWHQ�LQ�GHQ�WHFKQRORJLVFKHQ�'R�
PlQHQ�EOHLEHQ�N|QQHQ��'LH�,7�OLHIHUW�DOOH�UHOHYDQ�
WHQ�6FKQLWWVWHOOHQ�LQ�HLQHU�I�U�VLH�EHNDQQWHQ�3UR�
JUDPPLHUVSUDFKH��'LH�$XWRPDWLRQVHEHQH�YHU�
ZHQGHW�GLHVH�DOV�)XQNWLRQVEDXVWHLQ�LQ�HLQHU�
)XQNWLRQVSODQSURJUDPPLHUXQJ��ZHOFKH��EHU�GDV�
6&$'$�XQG�VHLQH�7UHLEHU�=XJULII�DXI�DOOH�$XWR�
PDWLRQVNRPSRQHQWHQ�KDW�� 
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:HLWHUH�9RUWHLOH�OLHJHQ�DXI�GHU�+DQG��'LH�(UIDV�
VXQJ�XQG�%HZLUWVFKDIWXQJ�GHU�'DWHQ�ZHUGHQ�
JOHLFK]HLWLJ�I�U�GLH�,����)XQNWLRQDOLWlW�VRZLH�I�U�
GLH�9LVXDOLVLHUXQJ�DQ�GHU�$QODJH�RGHU�LP�/HLW�
V\VWHP�JHQXW]W��'XUFK�GLHVHV�HLQ]LJH�7RRO�ZHU�
GHQ�HQRUPH�.RVWHQ�JHVSDUW�VRZLH�GLH�(IIHNWLYL�
WlW�HUKHEOLFK�JHVWHLJHUW�� 

 
'XUFK�GDV�.RQ]HSW�GHU�YHUWHLOWHQ�,QWHOOLJHQ]�ZLUG�
GLH�+LHUDUFKLH�GHU�$XWRPDWLRQVS\UDPLGH�DXIJH�
EURFKHQ�XQG�GXUFK�HLQH�GUHLGLPHQVLRQDOH�9HU�
QHW]XQJ�–�HQWVSUHFKHQG�GHV�5$0,�0RGHOOV�–�
HUVHW]W��hEHU�GLHVHOEHQ�.RPPXQLNDWLRQV-�XQG�
6WHXHUXQJVNRPSRQHQWHQ�ZHUGHQ�]XGHP�GLH� 
$VSHNWH�GHU�3URGXNWLRQ�DEJHGHFNW��$XFK�DQGHUH�
)XQNWLRQHQ�ZLH�/LIH-&\FOH-0DQDJHPHQW��I�U�GLH�
:DUWXQJ�GHV�$QODJHQSDUNV�XQG�GLH�3UR]HVVRSWL�
PLHUXQJ�ZHUGHQ�JHQXW]W� 

 
'DV�7KHPD�,����EHJLQQW�OHW]WHQGOLFK�PLW�GHU�=X�
VDPPHQI�KUXQJ�GHU�EHVWHKHQGHQ�0DVFKLQHQ�
XQG�6RIWZDUH��6REDOG�GLH�,QIRUPDWLRQHQ�LQ�GHQ�
8QWHUQHKPHQ�IUHL�IOLHVVHQ��NDQQ�DXFK�GLH�&ORXG�
VR�YHUZHQGHW�ZHUGHQ��ZLH�HV�GHU�MHZHLOLJH�%H�
WULHE�Z�QVFKW��'DV�7KHPD�&ORXG�LVW�DXI�NHLQHQ�
)DOO�HLQH�%HGLQJXQJ�I�U�,����–�VRQGHUQ�NDQQ�LQ�
GLYLGXHOO�LP�%HGDUIVIDOO�XQG�YRU�DOOHP�MHGHU]HLW�
HUJlQ]W�ZHUGHQ��'LH�KLHUI�U�EHQ|WLJWHQ�,QWHU�
IDFHV�VLQG�EHUHLWV�YRUKDQGHQ�� 

 

 

 

 

 

%LOGPDWHULDO���7LWHO���&RS\ULJKW-+LQZHLVH� 

 

 

 

 

 

 

 

7LWHO-�XQG�&RS\ULJKWDQJDEH� 

'DV�5HIHUHQ]DUFKLWHNWXUPRGHOO�,QGXVWULH������3ODWWIRUP�,QGXVWULH�
��� 

:HLWHUH�,QIRUPDWLRQHQ�XQWHU�� 
KWWSV���ZZZ�SODWWIRUP-L���GH�6LWH*OREDOV�3,���)RUPV�/LVWHQ�2QOLQH-
%LEOLRWKHN�'(�2QOLQH-%LEOLRWKHNB)RUPXODU�KWPO"
UH�
VRXUFH,G �������	LQSXWB �������	SDJH/RFDOH GH	WHPSODWH4XHU\6WULQJ
/LVWHQ 	WR 	IURP 	FO�&DWHJRULHVB7HFKQRORJLH$QZHQGXQJVEHUHLFKBQDPH
 6WDQ�
GDUGV	FO�&DWHJRULHVB7HFKQRORJLH$QZHQGXQJVEHUHLFKBQDPH�*5283 �	V
HOHFW6RUW 	VHOHFW6RUW�*5283 �� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

.RQWDNW� 

LQL1HW�6ROXWLRQV�*PE+� 
)LFKWHQKDJVWU��� 

&+-������0XWWHQ]� 

 

7HO���������������������� 
)D[�������������������� 

 

(-0DLO��LQIR#LQLQHW�FK� 

:HE��ZZZ�LQLQHW�FK�� 


