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$ZDUG�%,26�6HWXS

$XI� GHU� +DXSWSODWLQH� EHILQGHW� VLFK� HLQ� %,26�&KLS� YRQ� $ZDUG� PLW� GHQ
6\VWHPSDUDPHWHUQ� ,KUHV� 5HFKQHUV� LP� 520� JHVSHLFKHUW�� 'LHVHU� &KLS� LVW� GLH
6FKQLWWVWHOOH� ]ZLVFKHQ� GHP� 3UR]HVVRU� XQG� GHQ� UHVWOLFKHQ� .RPSRQHQWHQ� GHV
5HFKQHUV��,Q�GLHVHP�.DSLWHO�ZLUG�GDV�6HWXS�PLW�VHLQHQ�3DUDPHWHUQ�HUNOlUW��XQG
ZLH�6LH�GDPLW�GLH�.RQILJXUDWLRQ�GHV�5HFKQHUV�YHUlQGHUQ�N|QQHQ�

�&026�(LQULFKWXQJ

$OV� 7HLO� GHV� 6\VWHP�%,26� EHILQGHW� VLFK� HLQ� 6HWXS�3URJUDPP� LP� &026�
6SHLFKHU� GHV� 5HFKQHUV�� 0LW� GLHVHP� 3URJUDPP� NDQQ� GLH� .RQILJXUDWLRQ� GHU
+DXSWSODWLQH� YHUlQGHUW�ZHUGHQ��'LHVHV� 3URJUDPP�ZLUG� DXVJHI�KUW�� ZHQQ� GHU
%HQXW]HU� GLH� 6\VWHPNRQILJXUDWLRQ� lQGHUW�� GHQ� +LOIVDNNX� ZHFKVHOW�� RGHU� GHU
5HFKQHU� HLQ� .RQILJXUDWLRQVSUREOHP� HQWGHFNW�� :lKOHQ� 6LH� GHQ� JHZ�QVFKWHQ
(LQWUDJ�PLW�GHQ�3IHLOWDVWHQ��'U�FNHQ�6LH�GDQQ�GLH�(LQJDEHWDVWH�

.DSLWHO��
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6WDQGDUG�&026�6HWXS

���������

'HU�%LOGVFKLUP�ª6WDQGDUG�&026�6HWXS©�LVW�REHQ�DEJHELOGHW��-HGHU�(LQWUDJ�KDW
HLQHQ� RGHU� PHKUHUH� 3DUDPHWHU�� 'DV� 6\VWHP�%,26� HUNHQQW� DXWRPDWLVFK� GLH
6SHLFKHUJU|�H�� GLHVH�PX�� QLFKW� PDQXHOO� HLQJHVWHOOW� ZHUGHQ�� :lKOHQ� 6LH� PLW
GHQ�3IHLOWDVWHQ�HLQHQ�(LQWUDJ��XQG�PLW�%LOG�DXI�E]Z��%LOG�DE�GHQ�JHZ�QVFKWHQ
3DUDPHWHU�

)HVWSODWWHQNRQILJXUDWLRQ
7<3(���� ELV� ��� VLQG� YRUJHJHEHQH� )HVWSODWWHQ�� GLH� HQWVSUHFKHQGHQ� )HOGHU
ZHUGHQ�DXWRPDWLVFK�DXVJHI�OOW��:lKOHQ�6LH�ª8VHU©��XP�GLH�3DUDPHWHU�VHOEVW
DQ]XJHEHQ�� :lKOHQ� 6LH� ª$XWR©�� XP� GHQ� )HVWSODWWHQW\S� YRP� 5HFKQHU
HUNHQQHQ�]X�ODVVHQ�
6,=(��'LH�)HVWSODWWHQJU|�H��(LQKHLW�LQ�0HJDE\WH�
&</6��$Q]DKO�GHU�=\OLQGHU�DXI�GHU�)HVWSODWWH�
+($'��$Q]DKO�GHU�/HVH��XQG�6FKUHLEN|SIH�DXI�GHU�)HVWSODWWH�
35(&203��'LH�.HQQ]LIIHU�GHV�=\OLQGHUV��DQ�GHP�GLH�6FKUHLE]XJULIIV]HLW
GHU�)HVWSODWWH�JHlQGHUW�ZLUG�
/$1'=�� 'LH� .HQQ]LIIHU� GHV� =\OLQGHUV�� �EHU� GHP� GLH� 6FKUHLEN|SIH� LP
5XKH]XVWDQG�JHSDUNW�ZHUGHQ�
6(&725��'LH�$Q]DKO�GHU�6HNWRUHQ�SUR�6SXU�DXI�GHU�)HVWSODWWH�
02'(��:lKOHQ�6LH�ª$XWR©��XP�GLH�%HWULHEVDUW�YRP�5HFKQHU�HUNHQQHQ�]X
ODVVHQ��:HQQ�GLH�)HVWSODWWH�GHQ�/%$�0RGXV�XQWHUVW�W]W��ZlKOHQ�6LH�ª/%$©
RGHU�ª/DUJH©��:HQQ�GLH�)HVWSODWWH�PHKU�DOV������=\OLQGHU�DXIZHLVW�XQG�GHQ
/%$�0RGXV� QLFKW� ]XOl�W�� P�VVHQ� 6LH� ª/DUJH©� ZlKOHQ�� :lKOHQ� 6LH
ª1RUPDO©�I�U�)HVWSODWWHQ�XQWHU������=\OLQGHUQ�
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)ORSS\���0RGH�6XSSRUW
0LW� GLHVHU� (LQVWHOOXQJ� N|QQHQ� 6LH� HLQ� ����=ROO� /DXIZHUN� PLW� ���� 0%
)DVVXQJVYHUP|JHQ� �1(&¼� � ������ LQVWDOOLHUHQ�� 'LH�P|JOLFKHQ� 2SWLRQHQ�
%RWK��%HLGH���'LVDEOHG��'HDNWLYLHUW��6WDQGDUG��$��'ULYH�%�
���925.2035(66,21�

6RIWZDUH�7XUER�6SHHG
'DV�%,26� XQWHUVW�W]W� GLH� (LQVWHOOXQJ� ª6RIWZDUH�7XUER� 6SHHG©��$Q� 6WHOOH
GHU� 7XUERWDVWH� DXI� GHP� 5HFKQHU� N|QQHQ� 6LH� GLH� 7DVWHQNRPELQDWLRQ�$OW�
6WUJ�XQG��� GU�FNHQ�� XP� GLH� 7XUERIXQNWLRQ� ]X� DNWLYLHUHQ�� E]Z��$OW��6WUJ
XQG�����XP�GLH�7XUERIXQNWLRQ�DE]XVFKDOWHQ�

%,26�)HDWXUHV�6HWXS

9LUXV�:DUQLQJ
'LHVH� )XQNWLRQ� YHUDQOD�W� GDV� %,26�� GHQ� +DXSWERRWVHNWRU� XQG� '26�
%RRWVHNWRU�GHU�HUVWHQ�)HVWSODWWH�DXI�9LUHQEHIDOO�]X��EHUZDFKHQ�
2SWLRQHQ���(QDEOHG��'LVDEOHG��6WDQGDUG��

&38�,QWHUQDO�&DFKH
9HUEHVVHUW�GLH�6\VWHPOHLVWXQJ��6FKDOWHQ�6LH�GLHVHV�/HLVWXQJVPHUNPDOH� DE�
ZHQQ�6LH�,KU�6\VWHP�WHVWHQ�RGHU�)HKOHU�EHKHEHQ�ZROOHQ�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�
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([WHUQDO�&DFKH
(UP|JOLFKW�GHQ�(LQVDW]�HLQHV�]XVlW]OLFKHQ�65$0�&DFKHV�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

4XLFN�3RZHU�2Q�6HOI�7HVW
hEHUVSULQJW�EHLP�6\VWHPVWDUW�GHQ�]HLWDXIZHQGLJHQ�6SHLFKHUWHVW�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

%RRW�6HTXHQFH��/6����=,3����
'DV� %,26� VXFKW� ]XHUVW� DXI� GHP� KLHU� HLQJHVWHOOWHQ� /DXIZHUN� QDFK� GHP
%HWULHEVV\VWHP�
2SWLRQHQ��$��&��&��$��&��&'520��$��&'520��&��$��&�2QO\��/6�=,3��&�
$��&��6&6,��6WDQGDUG��

%RRW�8S�)ORSS\�6HHN
0LW� GLHVHU� )XQNWLRQ� VXFKW� GDV� %,26� QDFK� 'LVNHWWHQODXIZHUNHQ�� ZDV� VHKU
YLHO�=HLW�LQ�$QVSUXFK�QLPPW��2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

%RRW�8S�1XPORFN�6WDWXV
,VW� GLHVH� )XQNWLRQ� HLQJHVFKDOWHW�� ZLUG� GLH� =LIIHUQIHVWVWHOOWDVWH� EHLP
+RFKIDKUHQ�GHV�5HFKQHUV� DXWRPDWLVFK�DNWLYLHUW��2SWLRQHQ��2Q� �6WDQGDUG��
2II�

*DWH�$���2SWLRQ
ª)DVW©�ELHWHW�VFKQHOOHUHQ�5HFKQHU]XJULII� LP�JHVFK�W]WHQ�0RGXV� �3URWHFWHG
0RGH��
2SWLRQHQ��)DVW��6WDQGDUG���1RUPDO�

7\SHPDWLF�5DWH�6HWWLQJ
ª7\SHPDWLF©� EH]LHKW� VLFK� DXI� GLH� (LQJDEHZLHGHUKROXQJ�� ZHQQ� HLQH� 7DVWH
GHU�7DVWDWXU�JHGU�FNW�JHKDOWHQ�ZLUG��:HQQ�GLHVH�)XQNWLRQ�DNWLY� LVW�� NDQQ
GLH�:LHGHUKROXQJVUDWH� HLQJHVWHOOW�ZHUGHQ��2SWLRQHQ��'LVDEOHG� �6WDQGDUG��
(QDEOHG�

7\SHPDWLF�5DWH��&KDUV�6HF�
'LHV�LVW�GLH�(LQJDEHZLHGHUKROXQJ�EHL�JHGU�FNW�JHKDOWHQHQ�7DVWHQ�
2SWLRQHQ�����6WDQGDUG�����������������������������=HLFKHQ�6HNXQGH�
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7\SHPDWLF�'HOD\��0VHF�
'LHV�LVW�GLH�9HU]|JHUXQJV]HLW��EHYRU�GLH�7DVWH�ZLHGHUKROW�ZLUG�
2SWLRQHQ�������6WDQGDUG������������������PV�

6HFXULW\�2SWLRQ
+LHU�N|QQHQ�6LH�GLH�6LFKHUKHLWVHEHQH�GHV�5HFKQHUV�IHVWOHJHQ�
2SWLRQHQ��6HWXS��6WDQGDUG���6\VWHP

26�6HOHFW�)RU�'5$0��!���0%
:HQQ�6LH�PLW�26���DUEHLWHQ��ZlKOHQ�6LH�KLHU�26���6RQVW�VROOWHQ�6LH�1RQ�
26��ZlKOHQ�
2SWLRQHQ��1RQ�26���6WDQGDUG���26��

9LGHR�%,26�6KDGRZ
'DPLW� ZLUG� YRP� %,26� GDV� *UDILN�520� GHU� *UDILNNDUWH� LQ� GHQ
6\VWHPVSHLFKHU�NRSLHUW��XP�GHQ�=XJULII�GDUDXI�]X�EHVFKOHXQLJHQ��2SWLRQHQ�
(QDEOHG��6WDQGDUG���'LVDEOHG�

&�����&%)))�WR�'&����'))))�6KDGRZ
'DPLW� ZLUG� YRP� %,26� GDV� %,26�520� GHU� JHZlKOWHQ� 6WHFNNDUWH� LQ� GHQ
6\VWHPVSHLFKHU� NRSLHUW�� XP� GHQ� =XJULII� GDUDXI� ]X� EHVFKOHXQLJHQ�� 'LH
/HLVWXQJ�GHU�.DUWH�ZLUG�VR�YHUEHVVHUW�
0DQFKH� 6WHFNNDUWHQ� IXQNWLRQLHUHQ� QLFKW� NRUUHNW�� ZHQQ� GLHVH� )XQNWLRQ
JHZlKOW� LVW��8P� GLHVH�2SWLRQHQ� ULFKWLJ� ]X� NRQILJXULHUHQ��P�VVHQ� 6LH� GHQ
6SHLFKHUDGUH�EHUHLFK� NHQQHQ�� GHQ� GDV� %,26�520� DXI� MHGHU� 6WHFNNDUWH
HLQQLPPW��2SWLRQHQ���(QDEOHG��'LVDEOHG��6WDQGDUG��
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&KLSVHW�)HDWXUHV�6HWXS

9LGHR�%,26�&DFKHDEOH
'LHVH�2SWLRQ�HUODXEW�GHP�5HFKQHU��GDV�*UDILN�%,26�YRP�65$0�DQ�6WHOOH
GHU�ODQJVDPHUHQ�'5$0V�RGHU�520V�DOV�&DFKH�]X�YHUZHQGHQ�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

6\VWHP�%,26�&DFKHDEOH
'DPLW� ZLUG� GHP� 5HFKQHU� JHVWDWWHW�� GHQ� 520�%HUHLFK� )���+�))))+� EHL
DNWLYLHUHQ�&DFKH�&RQWUROOHU�]X�EHQXW]HQ�
2SWLRQHQ��'LVDEOHG��6WDQGDUG���(QDEOHG�

6XVWDLQHG��7�:ULWH
'LHVH� )XQNWLRQ� HUODXEW� GHP� 3UR]HVVRU�� 6SHLFKHUVFKUHLE]\NOHQ� LQ� �
7DNW]\NOHQ�]X�EHHQGHQ�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

&DFKH�3LSHOLQH
%HVFKOHXQLJW�GHQ�6FKUHLE��XQG�/HVH]XJULII�]ZLVFKHQ�&38�XQG�&DFKH�5$0�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�
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'5$0�5HDG�3LSHOLQH
%HVFKOHXQLJW�GHQ�/HVH]XJULII�YRQ�6SHLFKHUPRGXOHQ�DXI�&DFKH�5$0�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

5HDG�$URXQG�:ULWH
%HVFKOHXQLJW�GLH�/HVHJHVFKZLQGLJNHLW�GHV�6\VWHPV�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

0HPRU\�(&&�&KHFN
'DPLW�ZLUG�GLH�(&&�)XQNWLRQ�I�U�6SHLFKHUFKLSV�DNWLYLHUW�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

%DQN�����'5$0�7LPLQJ��%DQN�����'5$0�7LPLQJ
%DQN�����'5$0�7LPLQJ�

+LHU�N|QQHQ�6LH�GHQ�/HVH��6FKUHLEJHVFKZLQGLJNHLW�I�U�'5$0V�HLQVWHOOHQ�
2SWLRQHQ��)DVW��6WDQGDUG���7XUER��1RUPDO

6'5$0�6LQJOH�%XUVW�:ULWH
%HL�%XUVW� �:ULWH��ZHUGHQ�'DWHQ� YRP�6SHLFKHU�&RQWUROOHU� EHLP� IROJHQGHQ
7DNW]\NOXV�LQV�6'5$0�JHVFKULHEHQ�
2SWLRQHQ��%XUVW��6WDQGDUG���6LQJOH

6'5$0�&\FOH�/HQJWK
'LHVH� (LQVWHOOXQJ� HUVFKHLQW� QXU�� ZHQQ� 6'5$0� ',00V� LQVWDOOLHUW� VLQG
�YRP�%,26�DXWRPDWLVFK�HUNDQQW���:HQQ�GLH�&$6�:DUWH]HLW� GHU�6'5$0�
',00���EHWUlJW��ZlKOHQ�6LH�KLHU����XP�GLH�6\VWHPOHLVWXQJ�]X�YHUEHVVHUQ�
:HQQ� GLH�&$6�:DUWH]HLW� GHU� 6'5$0�',00��� EHWUlJW��ZlKOHQ� 6LH� KLHU
GLH�6WDQGDUGHLQVWHOOXQJ����2SWLRQHQ��������6WDQGDUG��

6'5$0�%DQN�,QWHUOHDYH
'LHVH� (LQVWHOOXQJ� HUVFKHLQW� QXU�� ZHQQ� 6'5$0� ',00V� LQVWDOOLHUW� VLQG
�YRP� %,26� DXWRPDWLVFK� HUNDQQW��� :HQQ� GLH� %DQNYHUVFKDFKWHOXQJ� GHV
6'5$0V�DNWLYLHUW�LVW��ZLUG�GDGXUFK�GHU�'DWHQGXUFKVDW]�EHVFKOHXQLJW�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

$*3�$SHUWXUH�6L]H
/HJW�GLH�5DKPHQJU|�H�LP�+DXSWVSHLFKHU�I�U�$*3�IHVW�
2SWLRQHQ��������������������6WDQGDUG������������0%�
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&38�:DUQLQJ�7HPSHUDWXUH��RSWLRQDO�
'DPLW�ZLUG�GLH�7HPSHUDWXUVFKZHOOH� HLQJHVWHOOW�� DE�ZHOFKHU� GHU�9HQWLODWRU
GHV� 5HFKQHUV� HLQJHVFKDOWHW� ZLUG�� 'LH� 9RUHLQVWHOOXQJ� LVW� ª0D[&RROLQJ©�
EHGHXWHW��GD��GHU�9HQWLODWRU�LPPHU�OlXIW�
2SWLRQHQ�� 'LVDEOHG�� ��R&����R)�� ��R&����R)�� ��R&����R)�� ��R&����R)�
��R&����R)����R&����R)����R&����R)��0D[&RROLQJ��6WDQGDUG��

&XUUHQW�&38�7HPSHUDWXUH��&XUUHQW�6\VWHP�7HPS���&XUUHQW�&38�)DQ�6SHHG�
&XUUHQW�&KDVVLV�)DQ�6SHHG��9&25(���DOOH�RSWLRQDO�

0LW� GLHVHU� (LQVWHOOXQJ� N|QQHQ� %HQXW]HU� XQG� 7HFKQLNHU� GLH� YRP� /'&0
EHUHLWVWHOOWHQ�'DWHQ�HLQVHKHQ�

3RZHU�0DQDJHPHQW�6HWXS

3RZHU�0DQDJHPHQW
,Q� GLHVHP�$EVFKQLWW�ZHUGHQ� GLH� /HLVWXQJVPHUNPDOH� GHV� (QHUJLHKDXVKDOWV
IHVWJHOHJW�� :lKOHQ� 6LH� ª'LVDEOHG©�� XP� GLH� (QHUJLHVSDUIXQNWLRQHQ
DE]XVFKDOWHQ�� :lKOHQ� 6LH� ª8VHU� 'HILQHG©�� XP� LKUH� HLJHQHQ� 3DUDPHWHU
IHVW]XOHJHQ�� ª0,1� 6DYLQJ©� VHW]W� LQ� DOOHQ� )HOGHUQ� GLH� NOHLQVWHQ� :HUWH�
ª0$;�6DYLQJ©�VHW]W�LQ�DOOHQ�)HOGHUQ�GLH�JU|�WHQ�:HUWH�
2SWLRQHQ��'LVDEOHG��6WDQGDUG���8VHU�'HILQHG��0,1�6DYLQJ��0$;�6DYLQJ�



%,26�(LQULFKWXQJ

��

30�&RQWURO�E\�$30
:LUG�KLHU�ª1R©�JHZlKOW��NDQQ�GDV�%,26�GLH�$QJDEHQ�GHV�$30��$GYDQFHG
3RZHU� 0DQDJHPHQW�� LJQRULHUHQ�� %HL� ª<HV©� ZDUWHW� GDV� %,26� EHLP
hEHUJDQJ� LQ� HLQHQ� GHU� (QHUJLHVSDUPRGL� �'R]H�� 6WDQGE\�� 6XVSHQG�� DXI
HLQHQ� %HIHKO� GHV� $30�� ,VW� $30� LQVWDOOLHUW�� JLEW� HV� GHQ� %HIHKO� DQ� GHQ
5HFKQHU��GHQ�(QHUJLHVSDUEHWULHE�]X�DNWLYLHUHQ�
2SWLRQHQ��1R��<HV��6WDQGDUG��

9LGHR�2II�2SWLRQ
'LHVHV� /HLVWXQJVPHUNPDO� VWHXHUW� GLH� (QHUJLHVSDUIXQNWLRQ� GHV
*UDILNV\VWHPV�� 'LH� 2SWLRQ� ª6XVSHQG� �� 2II©� VFKDOWHW� GHQ� %LOGVFKLUP� DE�
ZHQQ�GDV�6\VWHP�LQ�GHQ�6XVSHQG�0RGXV�VFKDOWHW��'LH�2SWLRQ�ª$OO�0RGHV��
2II©� � VFKDOWHW� GHQ� %LOGVFKLUP� DE�� ZHQQ� GDV� 6\VWHP� LQ� GHQ� 'R]H�� RGHU
6XVSHQG�0RGXV� VFKDOWHW�� %HL� GHU� 2SWLRQ� ª$OZD\V� 2Q©� EOHLEW� GDV
*UDILNV\VWHP� LP� 6WDQGE\�%HWULHE�� VHOEVW� ZHQQ� GHU� 5HFKQHU� LQ� GHQ� 'R]H�
RGHU�6XVSHQG�0RGXV�VFKDOWHW�
2SWLRQHQ��6XVSHQG���2II��6WDQGDUG���$OO�0RGHV���2II��$OZD\V�2Q�

9LGHR�2II�0HWKRG
0LW� GHU� 2SWLRQ� ª9�+� 6<1&�%ODQN©� � VFKDOWHW� GDV� %,26� GHQ� %LOGVFKLUP
GXUFK�%ORFNLHUHQ�GHU�9�6\QF��XQG�+�6\QF�6LJQDOH�YRQ�GHU�*UDILNNDUWH�DE�
%HL�ª'306�6XSSRUWHG©��EHUOl�W�GDV�%,26�GDV�$EVFKDOWHQ�GHV�%LOGVFKLUPV
GHP�'306�6\VWHP�GHU�*UDILNNDUWH��%HL�ª%ODQN�6FUHHQ©�VFKDOWHW�GDV�%,26
GLH�5*%�6LJQDOH�DE�
2SWLRQHQ��9�+�6<1&�%ODQN��'306��6WDQGDUG���%ODQN�6FUHHQ�

02'(0�8VH�,54
+LHU�N|QQHQ�6LH�GHQ�YRP�0RGHP�EHQXW]WHQ�,54�HLQVWHOOHQ�
2SWLRQHQ��1$��6WDQGDUG�������������������������

+''�3RZHU�'RZQ
ª'LVDEOH©� VFKDOWHW� GLH� )HVWSODWWH� QLFKW� DE�� :HQQ� 6LH� HLQHQ� =HLWZHUW
]ZLVFKHQ� �� XQG� ��� 0LQXWHQ� ZlKOHQ�� VFKDOWHW� GLH� )HVWSODWWH� QDFK� GHU
DQJHJHEHQHQ�=HLW� LQ� GHQ� (QHUJLHVSDUEHWULHE�� %HL� ª:KHQ� 6XVSHQG©� � ZLUG
GHU�0RWRU�GHU�)HVWSODWWH�DEJHVFKDOWHW��VREDOG�GHU�5HFKQHU� LQ�GHQ�6XVSHQG�
%HWULHE�VFKDOWHW�
'LH� =HLWHLQVWHOOXQJHQ� XQG� ª:KHQ� 6XVSHQG©� N|QQHQ� QLFKW� JOHLFK]HLWLJ
EHQXW]W� ZHUGHQ�� ,P� (QHUJLHVSDUEHWULHE� ZHFNW� MHGHU� )HVWSODWWHQ]XJULII� GLH
)HVWSODWWH�DXI�
2SWLRQHQ��'LVDEOH��6WDQGDUG�����0LQ�ELV����0LQ��:KHQ�6XVSHQG�
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'R]H�0RGH
:HQQ� GLHVH� )XQNWLRQ� GHDNWLYLHUW� LVW�� VFKDOWHW� GHU� 5HFKQHU� QLFKW� LQ� GHQ
'R]H�%HWULHE�� *HEHQ� 6LH� VRQVW� GLH� =HLWVSDQQH� HLQ�� QDFK� ZHOFKHU� GHU
5HFKQHU�EHL�1LFKWEHQXW]XQJ�LQ�GHQ�'R]H�%HWULHE�VFKDOWHQ�VROO�
2SWLRQHQ��'LVDEOHG��6WDQGDUG������������������������������0LQ����+U�

6XVSHQG�0RGH
:HQQ� GLHVH� )XQNWLRQ� GHDNWLYLHUW� LVW�� VFKDOWHW� GHU� 5HFKQHU� QLFKW� LQ� GHQ
6XVSHQG�%HWULHE�� *HEHQ� 6LH� VRQVW� GLH� =HLWVSDQQH� HLQ�� QDFK� ZHOFKHU� GHU
5HFKQHU�EHL�1LFKWEHQXW]XQJ�LQ�GHQ�6XVSHQG�%HWULHE�VFKDOWHQ�VROO�
2SWLRQHQ��'LVDEOHG��6WDQGDUG������������������������������0LQ����+U�

9*$�,�2�	�0(025<
:lKOHQ� 6LH� ª21©�� XP� GLH� (QHUJLHVSDUWLPHU� ]X� DNWLYLHUHQ�� ZHQQ� NHLQH
$NWLYLWlW� DQ� GHU�*UDILNNDUWH� IHVWJHVWHOOW�ZLUG�� %HL� ª2))©�ZLUG� GHU� 7LPHU
DEJHVFKDOWHW�� DXFK� ZHQQ� NHLQH� $NWLYLWlW� IHVWJHVWHOOW� ZLUG�� 2SWLRQHQ�� 2))
�6WDQGDUG���21�

/37�	�&20�,�2
:lKOHQ� 6LH� ª/37�&20©�� XP� GLH� (QHUJLHVSDUWLPHU� ]X� DNWLYLHUHQ�� ZHQQ
NHLQH� $NWLYLWlW� DQ� GHQ� /37�� RGHU� &20�6FKQLWWVWHOOHQ� IHVWJHVWHOOW� ZLUG�
ª/37� �&20�©� DNWLYLHUW� GLH� 7LPHU�� ZHQQ� NHLQH� $NWLYLWlW� DQ� EHLGHQ
6FKQLWWVWHOOHQ�IHVWJHVWHOOW�ZXUGH��:lKOHQ�6LH�ª121(©��XP�GHQ�7LPHU�DXFK
GDQQ� DE]XVFKDOWHQ�� ZHQQ� NHLQH� $NWLYLWlW� HQWGHFNW� ZXUGH�� 2SWLRQHQ�
/37�&20��6WDQGDUG���/37��&20��121(�

+''�	�)''�,�2
ª21©�DNWLYLHUW�GLH�(QHUJLHVSDUWLPHU��ZHQQ�NHLQH�$NWLYLWlW�DQ�GHU�)HVWSODWWH
IHVWJHVWHOOW� ZLUG�� :lKOHQ� 6LH� ª2))©�� XP� GHQ� 7LPHU� DXFK� GDQQ
DE]XVFKDOWHQ�� ZHQQ� NHLQH� $NWLYLWlW� HQWGHFNW� ZXUGH�� 2SWLRQHQ�� 2))�� 21
�6WDQGDUG��

5HVXPH�RQ�5LQJ
:HQQ� HLQ�$7;�1HW]WHLO� LQVWDOOLHUW� XQG� GLHVH� )XQNWLRQ� DNWLY� LVW�� ZLUG� GHU
5HFKQHU�DXIJHZHFNW��VREDOG�HLQ�DQNRPPHQGHU�$QUXI�UHJLVWULHUW�ZLUG�
2SWLRQHQ��'LVDEOHG��(QDEOHG�'LH�9RUHLQVWHOOXQJ�LVW�ª'LVDEOHG©�

57&�$ODUP�5HVXPH
(QDEOHG��+LHU�NDQQ�HLQ�=HLWSXQNW�HLQJHJHEHQ�ZHUGHQ��]X�GHP�GHU�5HFKQHU
DXV� GHP� 6FKODI]XVWDQG� JHZHFNW� ZLUG�� 2SWLRQHQ�� � (QDEOHG�� 'LVDEOHG
�6WDQGDUG��



%,26�(LQULFKWXQJ

��

6RIW�2II�E\�3:5�%771
'LHVHV� 0HUNPDO� IXQNWLRQLHUW� QXU� PLW� $7;�1HW]WHLOHQ�� 'LH� (LQVWHOOXQJ
ª'HOD\� �� 6HF�©� VFKDOWHW� GHQ� 5HFKQHU� �� 6HNXQGHQ� QDFK� GHP� 'UXFN� GHV
+DXSWVFKDOWHUV�DXV��ª,QVWDQW�2II©�VFKDOWHW�GHQ�5HFKQHU�VRIRUW�DXV�
2SWLRQHQ��'HOD\���6HF���6WDQGDUG��RGHU�,QVWDQW�2II�
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,54��$FWLYLW\
1DFK�GHU�XQWHU�6XVSHQG�0RGH�IHVWJHOHJWHQ�=HLWVSDQQH�VFKDOWHW�GHU�5HFKQHU
YRP� 'R]H�� LQ� GHQ� 6XVSHQG�0RGXV� �3UR]HVVRU� XQG� %LOGVFKLUP� ZHUGHQ
DEJHVFKDOWHW��� =X� GLHVHP� =HLWSXQNW� NDQQ� GHU� 5HFKQHU� GXUFK� HLQH� DOV
ª3ULPDU\©� JHNHQQ]HLFKQHWH� $NWLYLWlW� HLQHV� ,QWHUUXSWV� ZLHGHU� DXIJHZHFNW
ZHUGHQ�
:HQQ� GLH� DOV� ª6HFRQGDU\©� IHVWJHOHJWH� $NWLYLWlW� HLQWULWW�� VFKDOWHW� GHU
5HFKQHU� LQ� HLQHQ� ZHLWHUHQ� (QHUJLHVSDU]XVWDQG�� GHQ� 'UHDP� 0RGH�� LQ
ZHOFKHP�DOOH�6\VWHPNRPSRQHQWHQ�PLW�$XVQDKPH�GHV�%LOGVFKLUPV�DNWLYLHUW
ZHUGHQ��1DFK�GHP�(QGH�GLHVHU�,54�$NWLYLWlW�VFKDOWHW�GHU�5HFKQHU�ZLHGHU
LQ�GHQ�6XVSHQG�0RGXV�
,VW� GHU� 5HFKQHU� ]�%�� DQ� HLQ� /$1� JHVFKORVVHQ� XQG� HPSIlQJW� HLQ
8QWHUEUHFKXQJVVLJQDO�YRP�'DWHLVHUYHU��VFKDOWHW�GHU�5HFKQHU�LQ�GHQ�'UHDP�
0RGXV��XP�GLH�QRWZHQGLJH�5RXWLQH�DXV]XI�KUHQ�
�����������2SWLRQHQ�I�U�,54�����3ULPDU\��6HFRQGDU\
6WDQGDUG�I�U�,54��������������������'LVDEOHG�
6WDQGDUG�I�U�,54����������������������3ULPDU\�
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�313�3&,�&RQILJXUDWLRQ�6HWXS

313�26�,QVWDOOHG
:HQQ� GDV�%HWULHEVV\VWHP�3OXJ	3OD\� XQWHUVW�W]W� �:LQGRZV�17��:LQGRZV
�����ZlKOHQ�6LH�ª<HV©��2SWLRQHQ��1R��6WDQGDUG���<HV�

5HVRXUFHV�&RQWUROOHG�%\
%HL�ª$XWR©�YHUZDOWHW�GDV�%,26�DOOH�6\VWHPUHVVRXUFHQ��:HQQ�GLHV�]X�HLQHP
.RQIOLNW�I�KUW��ZlKOHQ�6LH�ª0DQXDO©��2SWLRQHQ��$XWR��6WDQGDUG���0DQXDO�
0DQXHOOH� 2SWLRQHQ� I�U� ª,54�� �� '0$�� DVVLJQHG� WR©� VLQG�� /HJDF\� ,6$�
3&,�,6$�3Q3�

5HVHW�&RQILJXUDWLRQ�'DWD
'LHVH� 2SWLRQ� HUODXEW� GHP� 5HFKQHU�� GLH� ]XOHW]W� HLQJHWUDJHQH� %,26�
.RQILJXUDWLRQ� ]X� O|VFKHQ� XQG� GXUFK� GLH� 6WDQGDUGZHUWH� ]X� HUVHW]HQ�
2SWLRQHQ��(QDEOHG��'LVDEOHG��6WDQGDUG��

,54�6HTXHQFH
+LHU�N|QQHQ�6LH�GHQ�3&,�,QWHUUXSWVHTXHQ]�HLQVWHOOHQ��2SWLRQHQ�������������
�����������������������6WDQGDUG�������������������������������������

&38�WR�3&,�:ULWH�%XIIHU
'LHVH�(LQVWHOOXQJ�HUODXEW�'DWHQ��XQG�$GUH�]XJULII�DXI�GHQ�LQWHUQHQ�3XIIHU
YRQ� ��&����� VR� GD�� GHU� 3UR]HVVRU� DXV� GHP� :DUWH]\NOXV� EHIUHLW� ZHUGHQ
NDQQ��2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�
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3&,�'\QDPLF�%XUVWLQJ
0LW� GLHVHU� )XQNWLRQ� JHVWDWWHW� GHU� 3&,�&RQWUROOHU� %XUVW�EHUWUDJXQJ�� ZHQQ
GLH�QDFKIROJHQGHQ�3&,�=\NOHQ�PLW�HLQHU�$GUHVVH�DQNRPPHQ��GLH�HEHQIDOOV
LQ� GHQ� �.%�%HUHLFK� IlOOW�� 'DPLW� ZLUG� GHU� 'DWHQGXUFKVDW]� GHV� 3&,�%XV
HUK|KW�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

3&,�0DVWHU���:6�:ULWH
'LHVH�)XQNWLRQ�HUODXEW�HLQH�1XOOZDUWH]\NOXV�9HU]|JHUXQJ��ZHQQ�GDV�3&,�
+DXSWODXIZHUN�LQ�GHQ�'5$0�6SHLFKHU�VFKUHLEW�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

3&,�'HOD\�7UDQVDFWLRQ
=XU� 8QWHUEUHFKXQJ� GHV� ODXIHQGHQ� 3&,�0DVWHU]\NOXV� XQG� $QQDKPH� HLQHU
QHXHQ� 3&,�0DVWHUDQIUDJH��'DQQ�ZLUG� GLH� 3&,�'DWHQSKDVH� ]XU�FN� DQ� GHQ
2ULJLQDO]\NOXV�JHJHEHQ�
2SWLRQHQ��'LVDEOHG��(QDEOHG��6WDQGDUG��

3&,�0DVWHU�5HDG�3UHIHWFK
%HL� ª(QDEOHG©� KROW� GHU� &RQWUROOHU� 'DWHQ� DXV� GHP� '5$0�� ZlKUHQG� GHU
3&,�%XVPDVWHU�LP�'5$0�OLHVW�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

3&,���0DVWHU��:6�:ULWH
ª(QDEOHG©��HUODXEW�HLQHQ�:DLWVWDWH�75'<��ZlKUHQG�GHU�3&,�%XVPDVWHU�DP
=LHOPHGLXP�VFKUHLEW�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

3&,���0DVWHU��:6�5HDG
ª(QDEOHG©� � HUODXEW� HLQHQ�:DLWVWDWH� 75'<�� ZlKUHQG� GHU� 3&,�%XVPDVWHU
YRP�=LHOPHGLXP�OLHVW�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

3&,�,54�$FWLYHG�%\
2KQH� 5DW� HLQHV� JHVFKXOWHQ� 7HFKQLNHUV� VROOWHQ� 6LH� GLHVHQ� :HUW� QLFKW
YHUlQGHUQ��2SWLRQHQ��/HYHO��6WDQGDUG���(GJH�

$VVLJQ�,54�)RU�9*$
:HQQ� GLH� 3&,�9*$�.DUWH� NHLQHQ� ,QWHUUXSW� EUDXFKW�� ZlKOHQ� 6LH
ª'LVDEOHG©��'HU�,QWHUUXSW�NDQQ�GDQQ�DQ�GHQ�5HFKQHU�IUHLJHJHEHQ�ZHUGHQ�
2SWLRQHQ���(QDEOHG��'LVDEOHG��6WDQGDUG��
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/RDG�%,26�'HIDXOWV

'LH� %,26�6WDQGDUGZHUWH� VLQG� GLH� ,GHDOZHUWH� I�U� GDV� 6\VWHP� EHL� PLQLPDOHU
5HFKQHUOHLVWXQJ�� 'HU� 2(0�+HUVWHOOHU� lQGHUW� PLW�02'%,1� GLHVH� :HUWH� XQG
EUHQQW�VLH�LQV�520�

/RDG�6HWXS�'HIDXOWV

0LW� GLHVHP� )HOG� ZHUGHQ� GLH� :HUNVYRUHLQVWHOOXQJHQ� I�U� %,26� XQG� &KLSVHW
)HDWXUHV�JHODGHQ�
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,QWHJUDWHG�3HULSKHUDOV

,'(�+''�%ORFN�0RGH
)�KUW�/HVH��XQG�6FKUHLE]XJULIIH�LP�%ORFNPRGXV�GXUFK��2SWLRQHQ���(QDEOHG
�6WDQGDUG���'LVDEOHG�

2Q�&KLS�3ULPDU\�3&,�,'(
(UP|JOLFKW�GHQ�(LQVDW]�GHV�3ULPDU\�3&,�,'(�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

2Q�&KLS�6HFRQGDU\�3&,�,'(
(UP|JOLFKW�GHQ�(LQVDW]�GHV�6HFRQGDU\�3&,�,'(�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

,'(�3ULPDU\�0DVWHU�3,2
$XWRPDWLVFKH� RGHU� PDQXHOOH� .RQILJXUDWLRQ� GHV� 3&,� 3ULPDU\� ,'(
)HVWSODWWHQEHWULHEV��0DVWHU��
2SWLRQHQ��$XWR��6WDQGDUG���0RGH����0RGH����0RGH����0RGH����0RGH���

,'(�3ULPDU\�6ODYH�3,2
$XWRPDWLVFKH� RGHU� PDQXHOOH� .RQILJXUDWLRQ� GHV� 3&,� 3ULPDU\� ,'(
)HVWSODWWHQEHWULHEV��6ODYH��
2SWLRQHQ��$XWR��6WDQGDUG���0RGH����0RGH����0RGH����0RGH����0RGH���
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,'(�6HFRQGDU\�0DVWHU�3,2
$XWRPDWLVFKH� RGHU� PDQXHOOH� .RQILJXUDWLRQ� GHV� 3&,� 6HFRQGDU\� ,'(
)HVWSODWWHQEHWULHEV��0DVWHU��
2SWLRQHQ��$XWR��6WDQGDUG���0RGH����0RGH����0RGH����0RGH����0RGH���

,'(�6HFRQGDU\�6ODYH�3,2
$XWRPDWLVFKH� RGHU� PDQXHOOH� .RQILJXUDWLRQ� GHV� 3&,� 6HFRQGDU\� ,'(
)HVWSODWWHQEHWULHEV��6ODYH��
2SWLRQHQ��$XWR��6WDQGDUG���0RGH����0RGH����0RGH����0RGH����0RGH���

,'(�3ULPDU\�0DVWHU�8'0$
�$XVZDKO�GHV� HUVWHQ� 3&,�,'(�.DQDOV� I�U� GLH� HUVWH�0DVWHU�)HVWSODWWH�� RGHU
GLH� (UNHQQXQJ� GHUVHOEHQ� GXUFK� GDV� %,26�� ZHQQ� GLH� )HVWSODWWH� 8'0$
XQWHUVW�W]W��8OWUD�'0$��VFKQHOOHU�DOV�'0$��
2SWLRQHQ��$XWR��6WDQGDUG���'LVDEOHG�

,'(�3ULPDU\�6ODYH�8'0$
$XVZDKO�GHV�HUVWHQ�3&,�,'(�.DQDOV�I�U�GLH�HUVWH�6ODYH�)HVWSODWWH��RGHU�GLH
(UNHQQXQJ� GHUVHOEHQ� GXUFK� GDV� %,26�� ZHQQ� GLH� )HVWSODWWH� 8'0$
XQWHUVW�W]W� �8OWUD�'0$�� VFKQHOOHU� DOV�'0$���2SWLRQHQ��$XWR� �6WDQGDUG��
'LVDEOHG�

,'(�6HFRQGDU\�0DVWHU�8'0$
$XVZDKO�GHV�]ZHLWHQ�3&,�,'(�.DQDOV�I�U�GLH�]ZHLWH�0DVWHU�)HVWSODWWH��RGHU
GLH� (UNHQQXQJ� GHUVHOEHQ� GXUFK� GDV� %,26�� ZHQQ� GLH� )HVWSODWWH� 8'0$
XQWHUVW�W]W��8OWUD�'0$��VFKQHOOHU�DOV�'0$��
2SWLRQHQ��$XWR��6WDQGDUG���'LVDEOHG�

,'(�6HFRQGDU\�6ODYH�8'0$
$XVZDKO�GHV�]ZHLWHQ�3&,�,'(�.DQDOV�I�U�GLH�]ZHLWH�6ODYH�)HVWSODWWH��RGHU
GLH� (UNHQQXQJ� GHUVHOEHQ� GXUFK� GDV� %,26�� ZHQQ� GLH� )HVWSODWWH� 8'0$
XQWHUVW�W]W� �8OWUD�'0$�� VFKQHOOHU� DOV�'0$���2SWLRQHQ��$XWR� �6WDQGDUG��
'LVDEOHG�

+''�6�0�$�5�7��&DSDELOLW\
6�0�$�5�7� VWHKW� I�U� ª6HOI�0RLQWRULQJ�� $QDO\VLV� DQG� 5HSURWLQJ
7HFKQRORJ\©�� 'LHVH� 7HFKQRORJLH� KLOIW� PLW�� 6\VWHPDXVIlOOH� DXIJUXQG� YRQ
)HVWSODWWHQYHUVDJHQ�]X�YHUKLQGHUQ�
2SWLRQHQ���(QDEOHG��'LVDEOHG��6WDQGDUG��
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86%�&RQWUROOHU
6ROOWH� DXI� ª'LVDEOHG©� VWHKHQ�� ZHQQ� GLH� 86%�)XQNWLRQ� QLFKW� YHUZHQGHW
ZLUG��2SWLRQHQ���(QDEOHG��'LVDEOHG��6WDQGDUG��

2QERDUG�)''�&RQWUROOHU
$NWLYLHUW�GHQ�'LVNHWWHQODXIZHUNV�&RQWUROOHU�GHU�3ODWLQH�
2SWLRQHQ���(QDEOHG��6WDQGDUG���'LVDEOHG�

2QERDUG�6HULDO�3RUW��
:HQQ�GLH� HUVWH� VHULHOOH� 6FKQLWWVWHOOH� HLQHQ�(�$�6WHXHUFKLS� DXI� GHU� 3ODWLQH
EHQXW]W��N|QQHQ�6LH�KLHU�GLH�3DUDPHWHU�GHU�6FKQLWWVWHOOH�lQGHUQ��:HQQ�HLQH
(�$�.DUWH� LQVWDOOLHUW� ZLUG�� PX�� KLHU� YLHOOHLFKW� &20�� XQG� &20�
HLQJHVWHOOW�ZHUGHQ��2SWLRQHQ���)��,54���6WDQGDUG����(��,54����)��,54��
�(��,54���'LVDEOHG�

2QERDUG�6HULDO�3RUW��
:HQQ�GLH�]ZHLWH�VHULHOOH�6FKQLWWVWHOOH�HLQHQ�(�$�6WHXHUFKLS�DXI�GHU�3ODWLQH
EHQXW]W��N|QQHQ�6LH�KLHU�GLH�3DUDPHWHU�GHU�6FKQLWWVWHOOH�lQGHUQ��:HQQ�HLQH
(�$�.DUWH� LQVWDOOLHUW� ZLUG�� PX�� KLHU� YLHOOHLFKW� &20�� XQG� &20�
HLQJHVWHOOW�ZHUGHQ��2SWLRQHQ���)��,54���6WDQGDUG����(��,54����(��,54��
�)��,54���'LVDEOHG�

8$57���0RGH
=XP�(LQVWHOOHQ�GHU�,5�3DUDPHWHU��ZHQQ�GLH�]ZHLWH�VHULHOOH�6FKQLWWVWHOOH�DOV
,5�6FKQLWWVWHOOH� HLQJHVHW]W� ZLUG�� :lKOHQ� 6LH� ª6WDQGDUG©�� ZHQQ� GLH� ,5�
6FKQLWWVWHOOH� QLFKW� YHUZHQGHW� ZLUG�� 2SWLRQHQ�� +36,5�� $6.,5�� 6WDQGDUG
�6WDQGDUG��

,5�)XQFWLRQ�'XSOH[
+LHU�N|QQHQ�6LH�GLH�$UW�GHU�,5�'DWHQ�EHUWUDJXQJ�ZlKOHQ�
2SWLRQHQ��+DOI��6WDQGDUG���)XOO��+3.,5��$6.,5

5['��7['�$FWLYH
+LHU� N|QQHQ� GLH� DNWLYHQ� 6LJQDOH� I�U� (PSIlQJHU� XQG� 6HQGHU� JHZlKOW
ZHUGHQ��1XU�I�U�7HFKQLNHU�LQWHUHVVDQW�
2SWLRQHQ��+L��+L��6WDQGDUG���+L��/R��/R��+L��/R��/R�

�2QERDUG�3DUDOOHO�3RUW
+LHU�N|QQHQ�6LH�HLQHQ�6DW]�3DUDPHWHU�I�U�GLH�SDUDOOHOH�6FKQLWWVWHOOH�DXI�GHU
3ODWLQH�ZlKOHQ�
2SWLRQHQ��'LVDEOHG������,54����%&�,54�������,54���6WDQGDUG��
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2QERDUG�3DUDOOHO�0RGH
:lKOW�GLH�%HWULHEVDUW�GHU�SDUDOOHOHQ�6FKQLWWVWHOOH��633�I�U�6WDQGDUG�3DUDOOHO
3RUW� �633�� DXI� ,%0� 3&�;7�� 3&�$7� XQG� ELGLUHNWLRQDOH� 6FKQLWWVWHOOHQ� DXI
36���5HFKQHUQ��ª([WHQGHG©�I�U�ª([WHQGHG�3DUDOOHO�3RUW©��ª(33©�VWHKW� I�U
ª(QKDQFHG� 3DUDOOHO� 3RUW©�� ª(&3©� VWHKW� I�U� 0LFURVRIW� XQG� +3� ([WHQGHG
&DSDELOLWLHV�3DUDOOHO�3RUW��:lKOHQ�6LH�ª(&3�(33�0RGH©�I�U�(&3�XQG�(33
JOHLFK]HLWLJ��2SWLRQHQ��633��6WDQGDUG���([WHQGHG��(33�0RGH��(&3�0RGH�
(&3�(33�0RGH�

(&3�0RGH�8VH�'0$
:HQQ� 6LH� REHQ� ª(&3©� ZlKOHQ�� N|QQHQ� 6LH� KLHU� IHVWOHJHQ�� RE� GLHVHV
/HLVWXQJVPHUNPDO�HLQHQ�'0$�.DQDO�EHOHJHQ�VROO�
2SWLRQHQ�����6WDQGDUG�����

�3DUDOOHO�3RUW�(33�7\SH
:HQQ� 6LH� REHQ� ª(33�633©� ZlKOHQ�� N|QQHQ� 6LH� KLHU� GLH� (33�9HUVLRQ
IHVWOHJHQ��2SWLRQHQ��(33�����6WDQGDUG���(33����
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6XSHUYLVRU�8VHU�3DVVZRUG
8P� GLH� .HQQZ|UWHU� I�U� 6XSHUYLVRU� XQG� 8VHU� ]X� DNWLYLHUHQ�� ZlKOHQ� 6LH
GLHVHOEHQ�DXI�GHU�6HLWH�ª6WDQGDUG�&026�6HWXS©��6LH�ZHUGHQ�DXIJHIRUGHUW��HLQ
.HQQZRUW�HLQ]XJHEHQ��*HEHQ�6LH�HLQ�.HQQZRUW�PLW�ELV�]X���=HLFKHQ�HLQ��XQG
GU�FNHQ�6LH�GLH�(LQJDEHWDVWH��6LH�P�VVHQ�GDV�.HQQZRUW�QXQ�EHVWlWLJHQ��*HEHQ
6LH� GDV� .HQQZRUW� QRFK� PDO� HLQ�� XQG� GU�FNHQ� 6LH� ZLHGHU� GLH� (LQJDEHWDVWH�
'U�FNHQ�6LH�(VF��XP�GHQ�9RUJDQJ�DE]XEUHFKHQ��8P�GLH�.HQQZRUWIXQNWLRQ�]X
GHDNWLYLHUHQ�� GU�FNHQ� 6LH� DQ� GHU� .HQQZRUWHLQJDEH� HLQIDFK� GLH� (LQJDEHWDVWH�
(LQH�0HOGXQJ�HUVFKHLQW�XQG�EHVWlWLJW��GD��GDV�.HQQZRUW�GHDNWLYLHUW�ZXUGH�

:HQQ�DXI�GHU�6HLWH�ª%,26�)HDWXUH�6HWXS©�XQWHU�ª6HFXULW\�2SWLRQ©�ª6\VWHP©
JHZlKOW�ZXUGH�XQG�GDV�6XSHUYLVRU�.HQQZRUW� DNWLY� LVW��P�VVHQ� 6LH� EHL� MHGHP
(LQVWLHJ�LQV�&026�6HWXS�GDV�.HQQZRUW�HLQJHEHQ��:HQQ�ª6\VWHP©�HLQJHVWHOOW
LVW�XQG�GDV�8VHU�.HQQZRUW�DNWLY�LVW��P�VVHQ�6LH�EHL� MHGHP�1HXVWDUW�GDV�8VHU�
.HQQZRUW�HLQJHEHQ��:HQQ�ª6HWXS©�HLQJHVWHOOW�LVW�XQG�GDV�8VHU�.HQQZRUW�DNWLY
LVW��P�VVHQ�6LH��GDV�8VHU�.HQQZRUW�QXU�EHLP�1HXVWDUW�GHV�5HFKQHUV�HLQJHEHQ�

&OHDU�3DVVZRUG
:HQQ� 6LH� GDV� .HQQZRUW� YHUJHVVHQ�� VFKDOWHQ� 6LH� GHQ� 5HFKQHU� DE�� XQG
QHKPHQ� 6LH� GLH� $EGHFNXQJ� DE�� 6XFKHQ� 6LH� QDFK� GHP� -XPSHU� &36�� XQG
�EHUEU�FNHQ�6LH�LKQ��gIIQHQ�6LH�GLH�6WHFNEU�FNH�ZLHGHU��XQG�IDKUHQ�6LH�GHQ
5HFKQHU� KRFK�� 1XQ� ZHUGHQ� 6LH� QLFKW� PHKU� QDFK� GHP� .HQQZRUW� EHLP
(LQVWLHJ�LQV�6HWXS�JHIUDJW�

,'(�+''�$XWR�'HWHFWLRQ
'LHVH�(LQVWHOOXQJ�HUNHQQW�DXWRPDWLVFK�QHXH�)HVWSODWWHQ��9HUZHQGHQ�6LH�HV�]XU
VFKQHOOHQ�.RQILJXUDWLRQ�QHXHU�/DXIZHUNH��(V� N|QQHQ� GDPLW� ELV� ]X� YLHU� ,'(�
)HVWSODWWHQ�NRQILJXULHUW�ZHUGHQ��'LH�PLW��<��PDUNLHUWH�2SWLRQ�ZLUG�YRP�%,26
HPSIRKOHQ��6LH�N|QQHQ�DEHU�DXFK�LKUH�HLJHQHQ�3DUDPHWHU� HLQJHEHQ��1DFKGHP
DOOH�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZXUGHQ��NHKUHQ�6LH�]XU�FN�]XP�+DXSWPHQ��
*HJHQ�6LH�QXQ�]X�ª6WDQGDUG�&026�6HWXS©�



%,26�(LQULFKWXQJ

��

6DYH�DQG�([LW�6HWXS
:HQQ� 6LH� bQGHUXQJHQ� YRUJHQRPPHQ� KDEHQ�� GU�FNHQ� 6LH� (VF�� XP� ]XP
+DXSWPHQ�� ]XU�FN]XNHKUHQ�� :lKOHQ� 6LH� ª6DYH� DQG� ([LW� 6HWXS©� RGHU� )���
GDQQ� ª<©�� XP� DOOH� bQGHUXQJHQ� ]X� VSHLFKHUQ�� :HQQ� 6LH� NHLQH� bQGHUXQJHQ
YRUJHQRPPHQ� KDEHQ�� GU�FNHQ� 6LH� ª(VF©�� GDQQ� ª([LW� :LWKRXW� 6DYLQJ©� XQG
ª<©��XP�GLH�2ULJLQDOZHUWH�]X�EHODVVHQ��'LH�IROJHQGH�1DFKULFKW�HUVFKHLQW�LQ�GHU
%LOGVFKLUPPLWWH�

6$9(�WR�&026�DQG�(;,7��<�1�"��6SHLFKHUQ�XQG�YHUODVVHQ�

([LW�ZLWKRXW�6DYLQJ
:HQQ�6LH�GLHVH�)XQNWLRQ�ZlKOHQ��HUVFKHLQW�GLH�IROJHQGH�1DFKULFKW�HUVFKHLQW�LQ
GHU�%LOGVFKLUPPLWWH�

4XLW�:LWKRXW�6DYLQJ��<�1�"

$QPHUNXQJ�� 'LH� KLHU� DQJHJHEHQHQ� 6WDQGDUGZHUWH� GHU� HLQ]HOQHQ� )HOGHU
P�VVHQ�QLFKW�PLW�GHQ�WDWVlFKOLFKHQ�(LQVWHOOXQJHQ�GHU�3ODWLQH��EHUHLQVWLPPHQ�


