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.DSLWHO����:KDW
V QHZ� RGHU ZDV MLEEWV GHQQ QHXHV" �QXU I�U GLH /HXWH� GLH ZLVVHQ� ZDV '8/0 KHL�W ����

6HLWH��

� :KDW
V�QHZ��RGHU�ZDV�MLEEWV�GHQQ�QHXHV"��QXU�I�U�GLH /HXWH��GLH�ZLVVHQ��ZDV�
'8/0 KHL�W�����

6R��QXQ�KHL�W�'8/0�GRFK�HFKW�'8/0���.RPSOHWW�LQ�9%$��QHXH�'LDORJER[HQ��XVZ��7H[WOLFK�KDW�VLFK�DQ�
GLHVHU�%HVFKUHLEXQJ�QLFKW�YLHO�JHlQGHUW��+LHU�XQG�GD�VLQG�HLQ�SDDU�.RPPHQWDUH�KLQ]XJHNRPPHQ��8SJH�
GDWHW�VLQG�HEHQIDOOV�GLH�%LOGHU�
'LH�(QWZLFNOXQJ�YRQ�'8/0�� KDW�QXQ�KLHUPLW�DXFK�HLQ�(QGH�JHIXQGHQ��DEHU�'8/0� XQG�DXFK�GLH�NOHL�
QHQ�)UHXQGH�ODXIHQ�DOOH�DXFK�QRFK�XQWHU�:RUG������
+LHU�NRPPHQ�QXQ�GLH�QHXHVWHQ�,QIRV�]XP�9HUVLRQVVSUXQJ�����
i '8/0� OlXIW�XQWHU�0DFLQWRVK�26�
i 'LH�5HJLVWU\� 3IDGH�ZXUGHQ� DXI� �+.(<B&855(17B86(5?6RIWZDUH?0L/R�6RIW?����� JHlQGHUW�� XQWHU�

QLFKW�:LQGRZV�5HFKQHUQ�ZHUGHQ�GDQQ�
�,1,�'DWHLHQ�JHVFKULHEHQ�
i ,Q�GLHVHP�=XVDPPHQKDQJ�JLEW�HV�DXFK�HLQH�QHXH�6HWXS�5RXWLQH�
i /DVW�EXW�QRW�OHDVW��'LH�5HLKHQIROJH�GHU�)HOGHUDXVJDEH�EHL�'8/0� NDQQ�EHOLHELJ�JHlQGHUW�ZHUGHQ��
i '86/ PDFK�MHW]W�VFK|QHUH�6XEVWDQ]YHU]HLFKQLVVH
:DV�KDW�VLFK�GHQQ�QXQ�JHlQGHUW�YRQ�9HUVLRQ���DXI���
i 'DV�9HUWULHEVNRQ]HSW�KDW�VLFK�OHLFKW�JHlQGHUW��,P�3ULQ]LS�VLQG�DOOH�0DNURV�LQ�GHU�'8/0��'27�VFKRQ�

GDEHL��ODVVHQ�VLFK�MHGRFK�QXU�QLFKW�VWDUWHQ��%HL�5HJLVWULHUXQJ�HUKlOW�PDQ�GDQQ�HLQH�QHXH�SHUVRQDOLVLHUWH�
'8/0��'27� LQ� GHU� GLH� =XVDW]PDNURV� IUHLJHVFKDOWHW� VLQG�� 'LH� %HVFKUHLEXQJ� LVW� QXU� QRFK� I�U�
'86.)�� HUKlOWOLFK��LVW�DEHU�LQ�%H]XJ�DXI�'8/0� LGHQWLVFK�PLW�GHU�DOWHQ�9HUVLRQ�

i '8/0� NHQQW�MHW]W�*(/,7��KWWS���ZZZ�JHOLW�GH���YRQ�6WHIDQ�*HEHUV��GD�MD�DXFK�*(/,7�'8/0��
NHQQW��'RFK�GD]X�VSlWHU�PHKU���
6SULFK��'8/0� NDQQ�DQGHUH�'DWHQEDQNIRUPDWH�HUNHQQHQ��6R�QXQ�DXFK�00/,7��KWWS���ZZZ�PXHW]H�
RQOLQH�GH�PPOLW�LQGH[�KWPO��YRQ�0DUNXV�0�W]H��KLHU�PX��PDQ�DOOHUGLQJV�ÄSHU�+DQG³�GHQ�'DWHQEDQN�
VFKXW]�GHU�0'%�'DWHL�HQWIHUQHQ��VRQVW�NODSSW�GDV�QLFKW��'LH�HQWVSUHFKHQGHQ�)HOGHU�DXV�GHU�00/,7�
'DWHQEDQN�ZHUGHQ�YRQ�'8/0� HUNDQQW��-803

i 'LH�*(/,7�8QWHUVW�W]XQJ�OlXIW�LQ�� 9DULDQWHQ��(LQHUVHLWV�N|QQHQ�GLH�'%)�'DWHLHQ�LPSRUWLHUW�ZHUGHQ��
GDQQ�OlXIW�DOOHV�VR��ZLH�PDQ�HV�DXFK�EHL�$FFHVV�'DWHQEDQNHQ�NHQQW��'LH����0|JOLFKNHLW�LVW��YRQ�GLH�
YRQ�*(/,7�I�U�'8/0� HUVWHOOWH�57)�'DWHL�]X�YHUZHQGHQ��+LHU�ZHUGHQ�GDQQ�DOOH�)RUPDWLHUXQJHQ�DXV�
GHU�*(/,7�'UXFNPDVNH�JHQXW]W��6FKPDNHUO� I�U�1XW]HU�GHU�)XQNWLRQ�Ã/LWHUDWXUYHU]HLFKQLV�RKQH�1X�
PHULHUXQJ¶��6LH�N|QQHQ�HLQH�EHOLHELJH�'UXFNPDVNH�I�U�GLH�=LWDWIRUP�LQ�*(/,7�HUVWHOOHQ��'8/0� YHU�
ZHQGHW� GLHVH� GDQQ� LP�'RNXPHQW��+LHUPLW� HQWIDOOHQ� GLH� GRFK� HWZDV� HLQJHVFKUlQNWHQ�0|JOLFKNHLWHQ�
GHU�)RUPDWLHUXQJ�GHV�=LWDWV�LP�7H[W� -803
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i ,Q�DOOHQ�'DWHQEDQNHQ�ZLUG�GDV�)HOG�Ä7H[WPDUNHQQDPH³�E]Z��Ä67$786³��EHL�*(/,7��DOV�7H[WPDU�
NHQQDPH�LQWHUSUHWLHUW��-803 ��-803

i 1HXH�0|JOLFKNHLWHQ�GHU�$XWRUHQDXVJDEH� LP�7H[W�EHLP�Ã/LWHUDWXUYHU]HLFKQLV�RKQH�1XPHULHUXQJ¶��H�
EHQVR�GLH�7H[WIRUPDWLHUXQJHQ�QXQ�DXFK�I�U�GLH�)HOGHU�KLHU��-803

i '8)0 LVW�MHW]W�DXFK�NRPSOHWW�LQ�9%$�SURJUDPPLHUW�XQG�NDQQ�MHW]W�HQGOLFK�NDSLWHORULHQWLHUW QXPH�
ULHUHQ� XQG� GDV� 2EMHNW� IDVW� EHOLHELJ� SRVLWLRQLHUHQ�� )�U� ZHLWHUH� 2/(�2EMHNWH� KDW� HV� QLFKW� JHUHLFKW��
ZDKUVFKHLQOLFK�VSlWHU�

i '8.0��'DV8OLWPDWLYH.RUUHNWXU0DNUR�NRUULJLHUW� GLH�JlQJLJVWHQ�)HKOHU�EHL�/HHU]HLFKHQ�XQG�(LQKHL�
WHQ��

i 'DV�6XEVWDQ]YHU]HLFKQLV�I�U '86/ ZLUG�VWlQGLJ�DOV�7DEHOOH�PLW�Ä6WUXNWXUIRUPHOP|JOLFKNHLW³�JHI�KUW�
i '86/ NDQQ� MHW]W� I�U�HLQH�6XEVWDQ]�EHOLHELJH�,VRPHUH�YHUZDOWHQ��]�%��I�U�FLV� WUDQV�,VRPHUH�GHU�9HU�

ELQGXQJ�GHV�'LSKHQ\OGLSKRVSKRULQDQ������QlPOLFK���D��XQG���E��

� :HU�VLQG�'8/0�XQG�VHLQH�NOHLQHQ�)UHXQGH��XQG�ZDV�ZROOHQ�VLH�YRQ�PLU""
'8/0¶V NOHLQH�)UHXQGH�VLQG�'86/��'8)0��'8.0��02/0� &$/& XQG 6758&7��XQG�GLHVH�P|FKWHQ�VLFK�
LQ�GLHVHP�.DSLWHO�QXU�JDQ]�NXU]�YRUVWHOOHQ���

��� '8/0�

'8/0� LVW��ZLH�GHU�1DPH�VFKRQ�VDJW��'DV�8OWLPDWLYH /LWHUDWXUYHUZDOWXQJV0DNUR I�U�:RUG������'HV�ZHL�
WHUHQ�ZLOO�'8/0� �EHUKDXSW�QLFKWV�YRQ�HLQHP��YLHOPHKU�ZLUG�HLQHP�HWZDV�JHJHEHQ��(V�HUP|JOLFKW�GLH�
9HUZDOWXQJ� YRQ� /LWHUDWXUVWHOOHQ� LQ� ZLVVHQVFKDIWOLFKHQ� $UEHLWHQ� �'LSORP��� 'RNWRUDUEHLWHQ�� 9HU|IIHQWOL�
FKXQJHQ���0DQ�NDQQ�]ZLVFKHQ���YHUVFKLHGHQHQ�=LWLHUIRUPHQ� LP�7H[W� DXVZlKOHQ�� HEHQVR� LVW� HLQ�'DWHQ�
EDQNLPSRUW� �$FFHVV��:RUG�� 6WHIDQ� *HUEHU
V� *(/,7��0DUNXV�0�W]H¶V�00/,7�� QDFK�'8/0� P|JOLFK��
0X��]ZLVFKHQ�]ZHL�EHVWHKHQGHQ�/LWHUDWXUVWHOOHQ�HLQH�ZHLWHUH�HLQJHI�JW�ZHUGHQ��VR�SD�W�VLFK�GLH�1XPH�
ULHUXQJ��LQFO��DOOHU�9HUZHLVH��EHLP�$NWXDOLVLHUHQ�DQ��=XVlW]OLFK�ZLUG�DOV�HLJHQHV�.DSLWHO�GDV�9HU]HLFKQLV�
PLW�GHQ�1XPPHUQ�XQG�YROOVWlQGLJHQ�=LWDWHQ��$XWRU��7LWHO��9HUODJ��-DKUJDQJ�XQG�6HLWH��HUVWHOOW��XQG�DXI�
:XQVFK�DXFK�VRUWLHUW��'LH�7H[WVWLOH�I�U�GHQ�9HUZHLV�XQG�GLH�9HU]HLFKQLVVH�VLQG�QDW�UOLFK�IUHL�ZlKO� XQG�
DEVSHLFKHUEDU�
:HU�DXV�SXEOL]LHUHQGHQ�.UHLVHQ�NHQQW�GLH�3UREOHPH�QLFKW��DXI�GHU�NRSLHUWHQ�/LWHUDWXUVWHOOH�ZLUG�HLQ�EHOLH�
ELJHV�.�U]HO� I�U�GLH�/LWHUDWXUVWHOOH�QRWLHUW�� GLH�GDQQ�DXFK� HUVW� HLQPDO� LQ�GHU�$UEHLW HUVFKHLQW��1DFK�GHU�
OHW]WHQ�HLQJHDUEHLWHWHQ�6WHOOH�PX��GDQQ�P�KVDP�GLH�1XPHULHUXQJ��ZHU�GLH�QHXH�5HFKWVFKUHLEUHIRUP�EH�
YRU]XJW�� KDW� OHLGHU� YHUORUHQ�� SHU� +DQG� QDFKJHWUDJHQ�ZHUGHQ�� 'DV� *UDXVHQ� EHJLQQW� MHGRFK� HUVW� ULFKWLJ��
ZHQQ�GDQQ�QRFK�LP�1DFKKLQHLQ�LUJHQGHLQH�/LWHUDWXUVWHOOH�HLQJHI�JW�ZHUGHQ�PX���VR�GD��VLFK�DOOH�9HUZHL�
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VH�� XQG� DXFK�GLH�1XPPHUQ�GHU� IROJHQGHQ�6WHOOHQ� lQGHUQ� �ZHOFKHV�.�U]HO�KDWWH�GHQQ� MHW]W�GLH�/LWHUDWXU�
*$��"""�«
1LFKW��GD��PDQ�GLHVHV�3UREOHP�QLFKW�O|VHQ�N|QQWH��ZlUH�HV�GD�DEHU�QLFKW�HLQIDFKHU��PDQ�JlEH�ZlKUHQG�GHV�
6FKUHLEHQV�HLQIDFK�GLH�QHXH�/LWHUDWXUVWHOOH�HLQ� �PLW� HLQSUlJVDPHP�1DPHQ��XQG�� IDOOV�VSlWHU�GDUDXI�YHU�
ZLHVHQ�ZLUG��HLQIDFK�HLQHQ�4XHUYHUZHLV�GDUDXI�XQG�GHQ�5HVW��EHUQLPPW�GDQQ�GHU�5HFKQHU""
.ODU��ZDV�YLHO�DQGHUHV�PDFKW�GLHVHV�0DNUR�HLJHQWOLFK�DXFK�QLFKW��'DV�6FK|QH�EHL�GLHVHP�6SLHO�LVW��ZHQQ�
]ZLVFKHQ�]ZHL�EHVWHKHQGHQ�6WHOOHQ�HLQH�ZHLWHUH�/LWHUDWXUVWHOOH�HLQJHI�JW�ZHUGHQ�PX���SD�W�VLFK�GLH�1X�
PHULHUXQJ��LQFO��DOOHU�9HUZHLVH��EHLP�$NWXDOLVLHUHQ�DQ��=XVlW]OLFK�ZLUG�DOV�HLJHQHV�.DSLWHO�GDV 9HU]HLFK�
QLV�PLW�GHQ�1XPPHUQ�XQG�YROOVWlQGLJHQ�=LWDWHQ��$XWRU��7LWHO��9HUODJ��-DKUJDQJ�XQG�6HLWH��HUVWHOOW��ZDV�MD�
ZRKO� DXFK�6LQQ�GHU�hEXQJ�ZDU���XQG�DXI�:XQVFK�DXFK�VRUWLHUW��'LH�7H[WVWLOH� I�U�GHQ�9HUZHLV�XQG�GLH�
9HU]HLFKQLVVH�VLQG�QDW�UOLFK�IUHL�ZlKO� XQG�DEVSHLFKHUEDU��6HLW�9HUVLRQ�����LVW�DXFK�GLH�5HLKHQIROJH�GHU�
)HOGHU�YDULDEHO�

��� '86/��

'HU�HWZDV�XQJHZ|KQOLFKH�1DPH�'86/�� VWDPPW�YRQ�'LH�8OWLPDWLYH�6XEVWDQ]QXPHULHUXQJV�/DEVDO����
+l"""
1XQ�JXW�� LVW� HLQ�EL�FKHQ�EO|GH��DEHU�QLFKW�ZHQLJHU�SUDNWLVFK�XQG�KDW�QLFKW� LP�JHULQJVWHQ�HWZDV�PLW�GHU�
,QWHOOLJHQ]�GHV�$XWRUV�]X�WXQ��:LH�HEHQ�/LWHUDWXUVWHOOHQ�LQ�HLQHU�$UEHLW�GXUFKQXPHULHUW�ZHUGHQ��VR�WXW�PDQ�
GLHV�DXFK�LQ�GHU�&KHPLH�EHL�6XEVWDQ]HQ��XQG�RKQH�JUR��YRUJUHLIHQ�]X�ZROOHQ��DXFK�EHL�)RUPHOQ������bKQ�
OLFK�ZLH�EHL�'8/0� ZHUGHQ�KLHU�DOVR�6XEVWDQ]QDPHQ�VWDWW�/LWHUDWXUVWHOOHQ�YHUZDOWHW��$XFK�KLHU�VLQG�QD�
W�UOLFK�GLH�7H[WVWLOH� �.ODPPHUQ�RGHU�QLFKW��ZHQQ� MD�ZLH�� VRZLH�1XPHULHUXQJ� I�U�.ODPPHUQ�XQG�1XP�
PHUQ��IUHL�HLQVWHOOEDU��'HV�ZHLWHUHQ�ZLUG�HLQ�9HU]HLFKQLV�GHU�QXPHULHUWHQ�6XEVWDQ]HQ�HUVWHOOW��

��� '8)0��

'8)0�� �'DV�8OWLPDWLYH�)RUPHO�0DNUR����ZLUG�ZLH�'86/�� GD]X�YHUZHQGHW��)RUPHOQ��RGHU�*OHLFKXQ�
JHQ��%LOGHU�HWF���]�%��DXV�GHP�)RUPHOHGLWRU�]X�QXPHULHUHQ��1XQ�ZLUG�VLFK�VLFKHU�MHGHU�IUDJHQ��Ä.DQQ�GRFK�
PHLQ�:RUG� VFKRQ"""³�.ODU� NDQQ ,KU�:RUG� GDV�� DEHU� QLFKW� VR� VFK|Q�� UHLQ� RSWLVFK� EHWUDFKWHW��1XQ�PDO�
HUQVWKDIW��+LHU�ZLUG�GLH�)RUPHO�LP�DNWXHOOHQ�$EVDW]�ZlKOEDU�SRVLWLRQLHUW�XQG�GLH�)RUPHOQXPPHU�UHFKWV�
RGHU� OLQNVE�QGLJ� DXVJHJHEHQ� �VRJDU� NDSLWHORULHQWLHUW��� GDV� NDQQ� ,KU�:RUG� QlPOLFK� DXI� DQKLHE� QLFKW� VR�
VFK|Q����
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��� '8.0��

'8.0����'DV�8OWLPDWLYH�.RUUHNWXU�0DNUR����NRUULJLHUW�)HKOHU�EHL�/HHU]HLFKHQ�XQG�(LQKHLWHQ��$XFK�GLH�
+HUYRUKHEXQJ� YRQ�5HFKWVFKUHLEIHKOHUQ� �YLROHWWH�0DUNLHUXQJ�� LVW�P|JOLFK�� 6SlWHU�ZLUG� HV� DXFK�=DKOHQ�
IRUPDWH��.RPPD�LQ�3XQNW�XQG�XPJHNHKUW��ZDQGHOQ�N|QQHQ��

��� 02/0� &$/& XQG�6758&7

02/0 ���� &$/& ��� XQG�6758&7 ��� VLQG� GUHL� NOHLQH�0DNURV�� GLH� EHVWLPPWH�3URJUDPPH� DXIUXIHQ��
E]Z��ZHQQ�VLH�VFKRQ�ODXIHQ��ZLHGHU�DNWLYLHUHQ��
%HL�02/0 ��� ZLUG� GHU�0ROFXODU�:HLJWK�&DOFXODWRU� YRQ�0DWKHZ�0RQURH� �V�X��� DXV� GHP�9HU]HLFKQLV�
&�?3URJUDPPH?&KHPLH?0ROPDVVH?0:7:,1�(;(� JHVWDUWHW�� EHL� &$/& ��� GHU� :LQGRZV� LQWHUQH� 7D�
VFKHQUHFKQHU� �&�?:LQGRZV?&DOF�H[H��� 6758&7 ��� VWDUWHW� &KHP'UDZ� �&�?3URJUDPPH?&KHPLH?�
&KHP2IILFH����?&KHP'UDZ?&KHP'UDZ�H[H���



.DSLWHO����*HKW GDV JDQ]H DXFK GHWDLOOLHUWHU"

6HLWH��

� *HKW�GDV�JDQ]H�DXFK�GHWDLOOLHUWHU"
1DW�UOLFK��GDV�YRUKLQ�VROOWH�MD�DXFK�QXU�HLQH�HUVWH�NXU]H�(LQI�KUXQJ�VHLQ��

��� :DV�EUDXFKHQ�'8/0�XQG�VHLQH�NOHLQHQ�)UHXQGH�� I�U�HLQ�6\VWHP"

'8/0�XQG�VHLQH�NOHLQHQ�)UHXQGH�����LQ�)ROJH�DOV�'86.)�� EH]HLFKQHW��EHQ|WLJHQ�HLQ�0LFURVRIW�:RUG�
I�U�:LQGRZV�GHU�9HUVLRQ�����RGHU������'86.)�� VLQG�VR�SURJUDPPLHUW��GD��VLH�=HLFKHQ� LQ�EHOLHELJHQ�
7H[WVWLOHQ� DXVJHEHQ� N|QQHQ�� 'LHVH� 6WLOH� ZHUGHQ� LQ� GHU� 5HJLVWU\� LQ� +.(<B&855(17B86(5?�
62)7:$5(?0L/R�6RIW?'8/0? E]Z�� '86/�� '8)0�� '8.0��02/0�� &$/&� XQG� 6758&7� JHVSHL�
FKHUW� �1(8�� )U�KHUH� 9HUVLRQHQ� YRQ� '86.)�� VSHLFKHUWHQ� XQWHU� GHQ� :RUG�HLQWUlJHQ� EHL� +.&8?�
6RIWZDUH?0LFURVRIW?2IILFH?����E]Z�������XP�0DFLQWRVK� NRPSDWLEHO�]X�ZHUGHQ��ZXUGH�GLHV�JHlQGHUW��XQ�
WHU� QLFKW�:LQGRZV�6\VWHPHQ�ZLUG� LP� 3UHIHUHQFHV�2UGQHU� HLQH� 
�,1,� GDWHL� DQJHOHJW��� 'LHVH�'DWHQ� VLQG�
HGLWLHUEDU� �EHU� GDV� 3URJUDPP�5(*(',7�(;(� DXV� GHP�:LQGRZVYHU]HLFKQLV� �RGHU� LP�)DOOH� HLQHU� ,1,�
'DWHL� �EHU� HLQHQ�$6&,,�(GLWRU���2WWLQRUPDOPHQVFK� VROOWH� DOOHUGLQJV� YRP�PDQXHOOHQ�bQGHUQ� GLH�)LQJHU�
ODVVHQ��-H�QDFK�0DNUR�ZHUGHQ�GRUW�QRFK�DQGHUH�,QIRUPDWLRQHQ�JHVSHLFKHUW��

��� ,QVWDOODWLRQ�YRQ�'86.)��

*HOLHIHUW�ZLUG�'86.)�� LQ�GHU�JHSDFNWHQ�'DWHL�'8/0��=,3��'LHVH� VROOWH�JDQ]�HLQIDFK� LQ�HLQ�HLJHQHV�
9HU]HLFKQLV� HQWSDFNW� ZHUGHQ�� 0DQ� HUKlOW� GDQQ� GDV� 'RNXPHQW� '8/0��'2&� �GLHVHV� KLHU��� VRZLH� GLH�
'8/0��'27� XQG� ]ZHL� %HLVSLHOGDWHLHQ� I�U� GLH� 'DWHQEDQNHLQELQGXQJ� XQWHU� '86.)���� 'LH� 'DWHL�
/,7(5$7��0'%� LVW� HLQ� %HLVSLHO� I�U� HLQH�$FFHVV�'DWHQEDQN� XQWHU�2IILFH� ����8P� GDV� %HWULHEVV\VWHP�
QLFKW�]X�VHKU�]X�EHODVWHQ��XQG�EHL�HWZDV�ÄJHUXKVDPHUHQ³�5HFKQHUQ�HLQ�HLQLJHUPD�HQ�HUWUlJOLFKHV�$UEHLWV�
WHPSR� ]X� HUP|JOLFKHQ�� NDQQ� DXFK� HLQH� :25'�'DWHL� �/,7(5$785�'2&�� DOV� 'DWHQEDQN� GLHQHQ��
'8/0�3$'�+70� LVW� GLH� 3$'�)LOH�$QVLFKW� I�U�'86.)���� ]XU� VFKQHOOHQ� ,QIR� �EHU�3URJUDPPYHUVLRQ�
XQG�'DWXP��XQG�GLH�,1)�'DWHL�IXQJLHUW�DOV�8QLQVWDOOHU�I�U�'86.)�� �V�X���
8QG�GLH� ,QVWDOODWLRQ�YRQ�'86.)��"�.RSLHUHQ�6LH�GLH�'RNXPHQWYRUODJH�'8/0��'27� LQ�GHQ�6WDUWXS�
2UGQHU� YRQ� :RUG� �VWHKW� XQWHU� ([WUDV�2SWLRQHQ�6SHLFKHURUW� I�U� 'DWHLHQ�Æ $XWRVWDUW�� XQG� VWDUWHQ� 6LH�
:RUG�QHX��'DV�ZDU
V�GDQQ�VFKRQ�± IDVW��



.DSLWHO����*HKW GDV JDQ]H DXFK GHWDLOOLHUWHU"

6HLWH��

%HLP�HUVWHQ�6WDUW�YRQ�'86.)�� HUVFKHLQW�GDQQ�QlPOLFK�HLQPDOLJ�GLH�IROJHQGH�'LDORJER[�

$EELOGXQJ����� 'HU�6HWXS�'LDORJ�YRQ�'86.)��
+LHU�P�VVHQ�VLH�DQJHEHQ��LQ�ZHOFKHP�2UGQHU�GLH�'8/0��'27�XQG�,KUH�1250$/�'27�VWHKHQ��.OLFNHQ�
6LH�HLQIDFK�DXI�GHQ�%XWWRQ�;;�3IDG�ZlKOHQ������XQG�HQWVFKHLGHQ�6LH�VLFK��
'LH�'8/0��'27�VWHKW� LP�6WDUWXS�2UGQHU��GD�ZR�6LH�VLH� MD�KLQNRSLHUW�KDEHQ��QDFKVHKHQ�XQWHU�([WUDV�
2SWLRQHQ�6SHLFKHURUW�I�U 'DWHLHQ�Æ $XWRVWDUW���ZR�VLFK�,KUH�1250$/�'27�EHILQGHW��N|QQHQ�6LH�XQWHU�
�([WUDV�2SWLRQHQ�6SHLFKHURUW�I�U�'DWHLHQ�Æ %HQXW]HU�9RUODJHQ��VHKHQ��
8P�02/0� &$/& XQG 6758&7 NRUUHNW�]XU�$UEHLW�]X�EHZHJHQ�JHEHQ�6LH�GLH�3IDGH�I�U�GHQ�7DVFKHQ�
UHFKQHU�� LKU�0ROPDVVHQEHUHFKQXQJVSURJUDPP�XQG� LKU�6WUXNWXU]HLFKHQSURJUDPP�DQ��NOLFN�DXI�GHQ�%XW�
WRQ���=XU�HLQZDQGIUHLHQ�,GHQWLIL]LHUXQJ�GHV�ODXIHQGHQ�3URJUDPPV�EHQ|WLJHQ�GLH���)UHXQGH�QRFK�GHQ�7LWHO�
LQ�GHQ�)HQVWHUQ��6LH�N|QQHQ�KLHU�DXFK�DQGHUH�3URJUDPPH�HLQELQGHQ��HV�ZHUGHQ�QXU�GLHVH���3DUDPHWHU�]XP�
6WDUWHQ�GHV�3URJUDPPV�EHQ|WLJW��
1DFK� .OLFN� DXI� 2N ZHUGHQ� GLH� )RUPDWYRUODJHQ� Ä/LWHUDWXU³�� Ä/LWHUDWXU�³� XQG� Ä)RUPHO³� LQ� ,KUH�
1250$/�'27�NRSLHUW�XQG�GLYHUVH�(LQWUlJH�LQ�GHU�5HJLVWU\�LQLWLDOLVLHUW� '86/��'8)0��XQG�'8.0 KD�
EHQ�NHLQH�HLJHQHQ�6HWXSURXWLQHQ��GLH�EHQ|WLJWHQ�)RUPDWYRUODJHQ�ZHUGHQ�KLHU�PLW�LQVWDOOLHUW�



.DSLWHO����*HKW GDV JDQ]H DXFK GHWDLOOLHUWHU"

6HLWH��

6ROOWH�,KU�'RNXPHQW�QLFKW�DXI�GHU�1250$/�'27�EDVLHUHQ��VR�P�VVHQ�GLH�EHQ|WLJWHQ���)RUPDWYRUODJHQ�
QDW�UOLFK� LQ� GLH� ]X� YHUZHQGHQGH�'RNXPHQWYRUODJH� NRSLHUW�ZHUGHQ��'LHVH� N|QQHQ� VLH� ÄSHU�+DQG³� �EHU�
([WUDV�9RUODJHQ�XQG�$GG�,QQV�2UJDQLVLHUHQ�Æ )RUPDWYRUODJHQ�HUOHGLJHQ��HYW��DXFK�6\PEROOHLVWH���
,QVJHVDPW�VWHKHQ�,KQHQ�QXQ�GLH�VLHEHQ�0DNURV�LQFO��6KRUWFXWV��GUHL�QHXH�)RUPDWYRUODJHQ��HLQ�HUZHLWHUWHV�
7H[W�.RQWH[WPHQ���VRZLH�HLQH�6\PEROOHLVWH�]XU�9HUI�JXQJ��

0DNUR 6KRUWFXW 6\PERO
'8/0� $/7�/
'86/�� $/7�6
'8)0�� $/7�)
'8.0�� $/7�.
02/0 $/7�0
&$/& $/7�5
6578&7 $/7�&

'D�KHXW]XWDJH�DOOHV�QDFK�HLQHU�'HLQVWDOODWLRQVURXWLQH�VFKUHLW��KLHU�NXU]�GLH�$QOHLWXQJ�]XP�'HLQVWDOOLHUHQ�
YRQ�'86.)���� =XU� UHVWORVHQ� %HVHLWLJXQJ� �LVW� KRIIHQWOLFK� QLFKW� QRWZHQGLJ�� YRQ�'86.)��� O|VFKW�PDQ�
HLQIDFK�GLH�'RNXPHQWYRUODJH�DXV�GHP�6WDUWXS�2UGQHU��'LH�(LQWUlJH�LQ�GHU�5HJLVWU\�PX��PDQ�DOOHUGLQJV�
GXUFK�GLH�'HLQVW'8/0��,1)�'DWHL��DXV�GHU�=,3�'DWHL��HQWIHUQHQ�ODVVHQ��5HFKWVNOLFN XQG�,QVWDOOLHUHQ���
+LHUGXUFK� ZHUGHQ� GLH� 5HJLVWU\�(LQWUlJH� YRQ� '86.)��� JHO|VFKW� �+.(<B&855(17B86(5?�
62)7:$5(?0L/R�6RIW?'8/0? E]Z�� '86/�� '8)0�� '8.0��02/0�� &$/&� XQG� 6758&7��� 8QWHU�
QLFKW�:LQGRZV�6\VWHPHQ�O|VFKHQ�6LH�HLQIDFK�QXU�GLH�HQWVSUHFKHQGHQ�,1,�'DWHLHQ��



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH��

� '8/0� 9HUVLRQ����
$OVR��QDFK�GHP�0DNURDXIUXI��6\PEROOHLVWH� ��$/7�/��.RQWH[WPHQ��� /LWHUDWXU�HLQI�JHQ�������HUVFKHLQW�
]XHUVW�GLH�IROJHQGH�'LDORJER[��

$EELOGXQJ����� 'HU�6WDUWGLDORJ�YRQ�'8/0�
'LH�$XVZDKO�hEHU�'8/0�« HUNOlUW�VLFK�ZRKO�ZHLWHVWJHKHQG�YRQ�DOOHLQ��LQWHUHVVDQW�ZLUG�HV�HUVW�LQ�GHU�
*URXSER[�$UW�GHV�/LWHUDWXU]LWDWV��+LHU� VWHKHQ�QXQ�GLH�GUHL�0|JOLFKNHLWHQ�GHV�=LWLHUHQV�]XU�
9HUI�JXQJ��GLH�LQ�GHQ QlFKVWHQ�.DSLWHOQ�HLQ]HOQ�EHKDQGHOW�ZHUGHQ�VROOHQ��)�U�DOOH�GUHL�)RUPDWH�VWHKW�GHU�
%XWWRQ�/LWHUDWXU�HLQI�JHQ ��� EHUHLW�� 'LH� 3XOOGRZQ�%R[� LVW� I�U� GLH�$XVZDKO� GHU� /LWHUDWXUVWHOOH�
YHUDQWZRUWOLFK��+LHU� NDQQ��ZLH� LQ� GHU�$EELOGXQJ� HUVLFKWOLFK�� HLQH�QHXH�/LWHUDWXUVWHOOH� HLQJHI�JW�ZHUGHQ�
�1HXHU�(LQWUDJ�������RGHU�DXI�EHUHLWV�LP�'RNXPHQW�EHNDQQWH�/LWHUDWXUVWHOOHQ�YHUZLHVHQ�ZHUGHQ��
0DQ�ZLUG�YLHOOHLFKW�GLH�)XQNWLRQ�$EEUHFKHQ YHUPLVVHQ��DEHU�GLHV�ZLUG��EHU�GLH�7DVWH�(6&�RGHU�GHQ�
6FKOLH�HQ�%XWWRQ�GHV�'LDORJV�HUOHGLJW�
9HU]HLFKQLVVH�VRUWLHUHQ EHZLUNW�GDV�$NWXDOLVLHUHQ�DOOHU�)HOGHU�GHV�JHVDPWHQ�'RNXPHQWHV�XQG�
GDV� DQVFKOLH�HQGH� VRUWLHUHQ� GHU� HUVWHOOWHQ� /LWHUDWXUYHU]HLFKQLVVH��/LWHUDWXU�O|VFKHQ� HUP|JOLFKW�
EHL�GHQ�/LWHUDWXUYHU]HLFKQLVVHQ�PLW�1XPHULHUXQJ�XQG��EHU�)X�QRWHQ�GDV�/|VFKHQ�HLQHV�/LWHUDWXUHLQWUDJV�
LP�JHVDPWHQ�'RNXPHQW��'LHVHU�(LQWUDJ�LVW�QDW�UOLFK�QXU�EHL�HLQHU�DXVJHZlKOWHQ�/LWHUDWXUVWHOOH�DQZlKOEDU�
hEHU�GHQ�%XWWRQ�2SWLRQHQ JHODQJW�PDQ�]X�(LQVWHOOXQJHQ��ZLH�GDV�/LWHUDWXU]LWDW�LP�7H[W�DXVVHKHQ�VROO��
DOOHV�ZHLWHUH�GDU�EHU�ZLUG�LP�HQWVSUHFKHQGHQ�.DSLWHO�HUOlXWHUW��
'RFK�DUEHLWHQ�ZLU�GLH�0|JOLFKNHLWHQ�LQQHUKDOE�GLHVHV�0DNURV�QDFKHLQDQGHU�DE�



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH��

��� 'LH�(LQJDEH�QHXHU�/LWHUDWXUVWHOOHQ��µ1HXHU�(LQWUDJ¶�XQG�µ/LWHUDWXU�HLQI�JHQ¶�

����� ³/LWHUDWXUYHU]HLFKQLV�PLW�DXWRPDWLVFKHU�1XPHULHUXQJ́
'LHVHU�7HLO�GHV�0DNURV�LVW�GHU�8UVSUXQJ�YRQ�'8/0���XQG�VROO�GDKHU�DP�DXVVFKZHLIHQGVWHQ�HUNOlUW�ZHU�
GHQ��'DV�3ULQ]LS�LVW�DOOHUGLQJV�VFKQHOO�HUNOlUW��(V�ZLUG�LP�ODXIHQGHQ�7H[W�HLQH�7H[WPDUNH�GHILQLHUW>�@��GH�
UHQ�³$XVVHKHQ´�XQWHU�2SWLRQHQ HLQ]XVWHOOHQ�LVW��)�U�GDV�Ä/LWHUDWXUYHU]HLFKQLV�PLW�DXWRPDWLVFKHU�1XPH�
ULHUXQJ³� NDQQ� PDQ� GRUW� ]ZLVFKHQ� NHLQH�� UXQGH� RGHU HFNLJH .ODPPHUQ I�U� GLH� /LWHUDWXUVWHOOH�
ZlKOHQ��HEHQVR�KDW�PDQ�GLH�$XVZDKO�]ZLVFKHQ�KRFKJHVWHOOWHP RGHU�QRUPDO�JHVHW]WHP�7H[W��VWDQ�
GDUG���
'LHVH�(LQVWHOOXQJHQ�ZHUGHQ�LQ�GHU�:LQGRZV�5HJLVWU\�JHVSHLFKHUW��XQG�VROOWHQ�LQQHUKDOE�HLQHV�'RNXPHQ�
WHV�QDW�UOLFK�QLFKW�JHlQGHUW�ZHUGHQ��GD�EHUHLWV�YRUKDQGHQH�7H[WPDUNHQ�QLFKW�DQJHSD�W�ZHUGHQ��:HU�GDV�
DEHU�GRFK�EUDXFKW��ELWWH�VFK|Q«

$EELOGXQJ����� 2SWLRQHQ�]X�³/LWHUDWXUYHU]HLFKQLV�PLW�DXWRPDW LVFKHU�1XPHULHUXQJ´
,QQHUKDOE�GHU�IRUPDWLHUWHQ�7H[WPDUNH�ZLUG�GDQQ�HLQH�=lKOYDULDEOH�>�@ HLQJHI�JW��GLH�EHL�MHGHP�$XIUXI�GHV�
0DNURV�PLW� GLHVHU�$UW� GHV� =LWDWV� XP� HLQV� HUK|KW�ZLUG��'HU� %HQXW]HU� VLHKW� DOOHUGLQJV� QXU� GLH� ODXIHQGH�
1XPPHU��'DV�*XWH��(V�IXQNWLRQLHUW�DXFK�EHL�=HQWUDO� XQG�)LOLDOGRNXPHQWHQ�± DOOHUGLQJV�QXU�EHGLQJW��
%HL�GHU�%HDUEHLWXQJ�GHU�)LOLDOGRNXPHQWH�VWLPPHQ�GLH�1XPHULHUXQJHQ�QLFKW��ZHQQ�MHGRFK�GDV�=HQWUDOGR�
NXPHQW�NRPSOHWW�DNWXDOLVLHUW�ZLUG��VWLPPW�ZLHGHU�DOOHV��(WZDV�XQKDQGOLFK�ZLUG�HV��ZHQQ�PDQ�LQ�GHQ�)LOL�
DOGRNXPHQWHQ�GLH�JOHLFKH�/LWHUDWXUVWHOOH�EUDXFKW��
:RUNDURXQG� XQG� ZLFKWLJVWHU� +LQZHLV�� LGHQWLVFKHU� 7H[WPDUNHQQDPH� )�JHQ� 6LH� DP� (QGH�� ZHQQ� 6LH�
IHUWLJ�JHVFKULHEHQ�KDEHQ��LQ�HLQ�OHHUHV�'RNXPHQW��=HQWUDOGRNXPHQW��,KUH�'DWHLHQ�DOV�)LOLDOGRNXPHQWH�HLQ��
:RUG�ÄPHFNHUW³�GDQQ��EHU�EHUHLWV�YRUKDQGHQH�7H[WPDUNHQQDPHQ�XQG�6LH�N|QQHQ�GLHVH�HLQI�JHQ�ODVVHQ��
6LH�ZHUGHQ�GDQQ�DOV����6��XPEHQDQQW��,KUH�9HUZHLVH�DXI�GLH�DOWH�7H[WPDUNH�ZHUGHQ�QDW�UOLFK�QLFKW�JHlQ�
GHUW��6LH�P�VVHQ�DOVR�GDQQ�QXU�GLH�7H[WPDUNH�O|VFKHQ�XQG�DQ�GLHVH�6WHOOH�HLQHQ�4XHUYHUZHLV�DXI�GLH�ULFK�
WLJH�7H[WPDUNH HLQI�JHQ��6FKRQ�VWLPPW�ZLHGHU�DOOHV��
:HP�GDV�]X�NRPSOL]LHUW�LVW��GHU�VFKUHLEH�GDQQ�EHVVHU�LQ�(,1(0�'RNXPHQW��ULFKWLJ�JUR�H�3UREOHPH�JLEW�
HV�GDEHL�QLFKW�ZLUNOLFK�



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH���

'RFK�]XU�FN�]XP�$EODXI��ZlKOW�PDQ�QXQ�1HXHU�(LQWUDJ���� LQ�GHP�6WDUWGLDORJ�XQG�I�JW�GLH�/LWH�
UDWXU�HLQ��VR�HUVFKHLQW�GLH�IROJHQGH�'LDORJER[��

$EELOGXQJ����� 'HU�'DWHQHLQJDEHGLDORJ�I�U�³/LWHUDWXUYHU]HLFKQLV�PLW�DXWRPDWLVFKHU�1XP H�
ULHUXQJ´�XQG�I�U�³DOV�)X�QRWHQ�GXUFKQXPHULHUW�DXI�MHGHU�6HLWH´
+LHU�LVW�GLH�HQWVFKHLGHQGH�6WHOOH�GHU�7H[WPDUNHQQDPH� 0DQ�VROOWH�VLFK�K�WHQ��LUJHQGZLH�]ZHLGHXWLJH�
1DPHQ�]X�YHUJHEHQ��JHVFKZHLJH�GHQQ�=DKOHQNRPELQDWLRQHQ���GHQQ�QDFK�GLHVHP�1DPHQ�ZLUG�EHL�MHGHP�
4XHUYHUZHLV�JHIUDJW��HU�ZLUG�LQ�GHU�3XOOGRZQ�%R[�GHV�6WDUWGLDORJV�DXIJHI�KUW���$OVR�UXKLJ�GUHL�ELV�VLHEHQ�
%XFKVWDEHQ� OlQJHUH�7H[WPDUNHQQDPHQ��DEHU�GDI�U�HLQGHXWLJH�� ,QWHUQ�ZLUG�GHP�7H[WPDUNHQQDPHQ�QRFK�
µBO¶�DQJHKlQJW��GDPLW� LQ�GHU�3XOOGRZQ�%R[�GHV�6WDUWGLDORJV�QLFKW�DOOH� LP�'RNXPHQW�YRUKDQGHQHQ�7H[W�
PDUNHQ� DQJH]HLJW�ZHUGHQ�� VRQGHUQ�QXU�GLH�� GLH�PLW�'8/0� HU]HXJW�ZXUGHQ��$QJH]HLJW�ZLUG�GHU�1DPH�
DOOHUGLQJV�RKQH�µBO¶��XP�GHQ�%HQXW]HU�QLFKW�]X�YHUZLUUHQ����
8QWHU�9HUIDVVHU�$XWRU��7LWHO��$XIODJH�9HUODJ��%DQG��1HX�LQ�9HUVLRQ��������-DKUJDQJ�XQG�6HLWH�JLEW�PDQ�
GLH� 'DWHQ� I�U� GLH� /LWHUDWXUVWHOOH� HLQ�� GHQ� 7H[WVWLO� GHU� HLQ]HOQHQ� $QJDEHQ� NDQQ� PDQ� �EHU� GHQ� %XWWRQ�
7H[WVWLO GHILQLHUHQ��+LHU�VWHKHQ�VlPWOLFKH�0|JOLFKNHLWHQ�GHU�=HLFKHQVDW]DXVZDKO�DXV�:RUG�]XU�9HU�
I�JXQJ��'LHVH�(LQWUlJH�ZHUGHQ�HEHQIDOOV�LQ�GHU 5HJLVWU\�I�U�MHGH�$QJDEH�VHSDUDW�JHVSHLFKHUW��
7HLOZHLVH��XQG�WHLOZHLVH�DXFK�ZLHGHU�QLFKW��ZLUG�EHL�=LWDWHQ�DXV�=HLWVFKULIWHQ�YHUODQJW��GD��GHU�7LWHO�GHV�
$UWLNHOV� QLFKW�PLW� LP� /LWHUDWXUYHU]HLFKQLV� HUVFKHLQW�� 8P� GLHV� ]X� HUUHLFKHQ� EHQXW]H�PDQ� GLH�&KHFNER[�
7LWHO�PLW�DXVJHEHQ� (V�EHVWHKW�QDW�UOLFK�DXFK�GLH�0|JOLFKNHLW�GDV�)HOG�7LWHO IUHL]XODVVHQ��



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH���

'HQ�6LQQ�GLHVHV�%XWWRQV�HUNHQQW�GHU�DXIPHUNVDPH�/HVHU�GDQQ�DEHU�VSlWHVWHQV��ZHQQ�HU�HLQHQ�$EVDW]�ZHL�
WHU�OLHVW��1D�MD��YLHOOHLFKW�DXFK�PHKUHUH��GHQQ�GLHVHU�'LDORJ��DOWH�'8/0�+DVHQ�HUNHQQHQ�GDV�VRIRUW��ZXUGH�
HLQ�ZHQLJ�DXIJHUlXPW��XQG�GLH�2SWLRQHQ�I�U�GDV�9HU]HLFKQLV�ZXUGHQ�LQ�HLQH�HLJHQH�'LDORJER[�DXVJHOD�
JHUW�

$EELOGXQJ����� 2SWLRQHQ I�U�GDV�/LWHUDWXUYHU]HLFKQLV��
'LH� *URXSER[�$XWRUHQ LVW� I�U� GLHVH� $UW� GHV� /LWHUDWXU]LWDWV� QLFKW� DXVZlKOEDU�� )�U� GDV� ³/LWHUDWXUYHU�
]HLFKQLV�RKQH�1XPHULHUXQJ´�NDQQ�PDQ�KLHU�MHGRFK�DXVZlKOHQ��RE�QDFK�GHP�GHQ�1DPHQ�GHV�$XWRUV�GDV�
-DKU� LQ�.ODPPHUQ�XQG�GDQQ�PLW�'RSSHOSXQNW�DEJHWUHQQW�GLH�UHVWOLFKHQ�$QJDEHQ�IROJHQ��RGHU�$XWRU�HQ��
XQG�-DKU�PLW�HLQHP�3XQNW�YRP�5HVW�DEJHWUHQQW�ZHUGHQ��,P�*HJHQVDW]�GD]X�LVW�GDQQ�GLH�*URXSER[�5HL�
KHQIROJH�GHU�)HOGDXVJDEH QLFKW�DXVZlKOEDU�
%HL�7LWHO��� NDQQ�PDQ�HQWVFKHLGHQ��RE�VHOELJH�DXWRPDWLVFK��LPPHU RGHU�QLH DXVJHJHEHQ�ZHU�
GHQ��'LHVH� )XQNWLRQ� LVW� LP� =XVDPPHQKDQJ�PLW� GHU�'DWHQEDQNDQELQGXQJ� YRQ�'8/0� LQWHUHVVDQW��'HU�
)HOGLQKDOW�YRQ�7\S�ZLUG�DXVJHZHUWHW��LVW�GLHVHU�=HLWVFKULIW��VR�ZLUG�EHL�HLQJHVWHOOWHU�$XWRPDWLN�GHU�7LWHO�
QLFKW�DXVJHJHEHQ��EHL�%XFK RGHU�3DWHQW DEHU�GRFK��,PPHU XQG�QLH HUNOlUHQ�VLFK�KLHU�ZRKO�YRQ�VHOEVW��
:LFKWLJ� LVW� QRFK�� GD�� GLH�&KHFNER[�7LWHO�PLW�DXVJHEHQ �$EELOGXQJ� ����� GLH� KLHU� HLQJHVWHOOWHQ�
2SWLRQHQ��EHUVWLPPW��
'HU�%XWWRQ�7H[W�µ6HLWH¶�PLW�DXVJHEHQ I�KUW�GD]X��GD��LP�/LWHUDWXUYHU]HLFKQLV�GLH�6HLWHQ]DKO�
LP�)RUPDW�Ä6HLWH���³�DXVJHJHEHQ�ZLUG��DQVRQVWHQ�ZLUG�QXU�GLH�6HLWHQ]DKO�DXVJHJHEHQ��



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH���

$XFK�GHQ�3XQNW�DP�(QGH�GHU�/LWHUDWXUVWHOOH P|JHQ�PDQFKH�LP�9HU]HLFKQLV��DQGHUH�QLFKW��
1HXHVWHV�+LJKOLJKW�LVW�GLH�*URXSER[�5HLKHQIROJH�GHU�)HOGDXVJDEH��+LHU�N|QQHQ�VLFK�HQWVFKHL�
GHQ��LQ�ZHOFKHU�5HLKHQIROJH�GLH�VHFKV�)HOGHU�DXVJHJHEHQ�ZHUGHQ��XQG�ZHOFKH�7UHQQ]HLFKHQ��LP�1RUPDO�
IDOO�VLFKHUOLFK�.RPPDWD��]ZLVFKHQ�,KQHQ�VWHKHQ��)�U�GHQ�OHW]WHQ�(LQWUDJ��HUKlOW�GLH�1XPPHU����VROOWH�PDQ�
NHLQ�7UHQQ]HLFKHQ�DQJHEHQ��ZHQQ�PDQ�3XQNW�DP�(QGH�GHU /LWHUDWXUVWHOOH�DXVJHZlKOW�KDW��
(V�ZLUG� JHSU�IW�� RE� NHLQH�=DKOHQ� GRSSHOW� YHUJHEHQ�ZXUGHQ�� E]Z�� NHLQH�=DKO� HLQJHJHEHQ�ZXUGH��:HP�
GLHVH�$UW�GHU�bQGHUXQJ�GHU�5HLKHQIROJH�]X�XQKDQGOLFK�LVW��GHU�SURJUDPPLHUH�ELWWH�HLQH�1HXH����$OOH�(LQ�
VWHOOXQJHQ�ZHUGHQ�HEHQIDOOV�LQ�GHU�5HJLVWU\�JHVSHLFKHUW��
6RZHLW�]X�GHQ�0|JOLFKNHLWHQ�GHU�*HVWDOWXQJ�GHV�/LWHUDWXUYHU]HLFKQLVVHV��]XU�FN�]XP�HLJHQWOLFKHQ�$EODXI�
GHV�0DNURV�
'HU�&ORX�LVW�GLH�0|JOLFKNHLW��GLH�'DWHQ I�U�HLQH�/LWHUDWXUVWHOOH�DXV�HLQHU�'DWHQEDQN�]X�ODGHQ��:HQ�ZXQ�
GHUW�GD�GHU�%XWWRQ����DXV�'DWHQEDQN�ODGHQ �$EELOGXQJ������PLW�GHU�/LVWER[�XQG�GHQ���P|JOLFKHQ�
'DWHQEDQN�)RUPDWHQ��
=XHUVW�ZLUG�GDV�'8/0�'DWHQEDQN�)RUPDW�QlKHU�HUOlXWHUW��8UVSU�QJOLFK�ZDU�QXU�DQ�GLH�(LQELQGXQJ�YRQ�
$&&(66�'DWHQEDQNHQ�JHGDFKW��GRFK�DXI�ODQJHV�%HWWHOQ�HLQLJHU�7HVWHU�ZXUGH�HEHQIDOOV�HUP|JOLFKW��HLQH�
:25'�'DWHL�DOV�'DWHQTXHOOH�]X�YHUZHQGHQ��0LWWOHUZHLOH�PXWLHUW�'8/0� ]XP�PXOWL�'DWHQEDQN�7DOHQW��
'8/0� XQWHUVFKHLGHW�DXI�%DVLV�GHU�'DWHLHQGXQJ�XQG�GHU�$XVZDKO�LQ�GHU�/LVWER[��ZHOFKH�$UW�YHUZHQGHW�
ZHUGHQ� VROO�� %HLVSLHOGDWHLHQ� I�U� EHLGH� 'DWHQTXHOOHQ� �$&&(66� XQG� :RUGGRNXPHQW�� ZHUGHQ� LQ� GHU�
'8/0��=,3�PLWJHOLHIHUW��:,&+7,*��%LWWH�NHLQH�/HHU]HLFKHQ�LP�'DWHLQDPHQ��)HKOHUQXPPHU������XQG�
1(8�JHIXQGHQ��'DWHL�QLFKW�DXI�REHUVWHU�)HVWSODWWHQHEHQH������
'RFK�]XQlFKVW�VHL�GHU� LQWHUQH�$EODXI�EHL�HLQHU�'DWHQEDQN� LP�'8/0� )RUPDW�QlKHU�HUOlXWHUW�� ,Q�HLQHP�
QHXHQ�'RNXPHQW�ZLUG�HLQ�6HULHQEULHI�+DXSWGRNXPHQW�HUVWHOOW�� LQ�GHP�DXV�HLQHU�7DEHOOH�Ä/LWHUDWXU³�GLH�
'DWHQIHOGHU�Ä$XWRUHQ³��Ä7LWHO³��Ä+HUDXVJHEHU³��Ä-DKUJDQJ³��Ä6HLWHQ³��Ä7\S³�XQG�Ä6WLFKZRUWH³�DXVJHOH�
VHQ�ZHUGHQ��'LHVH�1DPHQVJHEXQJ�LVW�=:,1*(1'��2SWLRQDO�ZHUGHQ�QRFK�Ä$XWRUHQ�³�XQG�Ä9RUQDPH�³��
Ä9RUQDPH�³�VRZLH�Ä%DQG³�XQG�Ä7H[WPDUNHQQDPH³�DN]HSWLHUW��%HLP�Ä/LWHUDWXUYHU]HLFKQLV�PLW�DXWRPD�
WLVFKHU�1XPHULHUXQJ³�ZHUGHQ� GLH�ZHLWHUHQ�$XWRUHQQDPHQ� MHGRFK� QLFKW� DXVJHZHUWHW�� Ä7\S³� NDQQ�%XFK��
=HLWVFKULIW RGHU�3DWHQW ODXWHQ��ZREHL�DXWRPDWLVFK�GLH�&KHFNER[�7LWHO�PLW�DXVJHEHQ HQWVSUHFKHQG�
DEJHKDNW�ZLUG� �V�2SWLRQHQ�'LDORJ�$EELOGXQJ� ������ DOOHUGLQJV� QXU��ZHQQ� LQ� GHU�*URXSER[�7LWHODXVJDEH�
DXWRPDWLVFK DXVJHZlKOW�LVW��%HL�LPPHU RGHU�QLH ZLUG�GLH�&KHFNER[�HQWVSUHFKHQG�DXVJHI�OOW��:HP�
GDV�]X�XQGXUFKVLFKWLJ�LVW��GHU�NDQQ�MD�PDO�HLQ�EL�FKHQ�PLW�UXPVSLHOHQ��GDQQ�NOlUW�VLFK�GLH�6DFKODJH�DXI�
$XFK�EHL�HLQHP�:25'�'RNXPHQW�DOV�'DWHQTXHOOH�P�VVHQ�HEHQIDOOV�GLH�RELJHQ�'DWHQIHOGHU�YRUKDQGHQ�
VHLQ�� 6ROOWH� GDV�0DNUR� DOVR� ZHJHQ� GHV� 1LFKWYRUKDQGHQVHLQV� YRQ� 'DWHQIHOGHUQ� DEEUHFKHQ�� P�VVHQ� GLH�
1DPHQ�GHU�)HOGHU� NRQWUROOLHUW�� E]Z�� GLH� IHKOHQGHQ�'DWHQIHOGHU� KLQ]XJHI�JW�ZHUGHQ��%HGLQJXQJ�EHL� GHU�
9HUZHQGXQJ�YRQ�$&&(66�'DWHQEDQNHQ�LVW�QDW�UOLFK�GLH�ULFKWLJH�,QVWDOODWLRQ�YRQ�$&&(66��VR�GD��6H�
ULHQEULHIH�PLW�'DWHQEDQNHQ�DXV�$&&(66�HUVWHOOW�ZHUGHQ�N|QQHQ��



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH���

6ROOWHQ�QDFK�GHU�.RQWUROOH�GHU�'DWHQIHOGQDPHQ�LPPHU�QRFK�3UREOHPH�PLW�GHU�'DWHQEDQNDQELQGXQJ�DXI�
WUHWHQ��VR�VROOWHQ�6LH�IROJHQGH�6FKULWWH�HLQPDO�LQ�HLQHP�OHHUHQ�'RNXPHQW�DXVI�KUHQ�

x ([WUDV�6HULHQGUXFN� +DXSWGRNXPHQW�HUVWHOOHQ�± 6HULHQEULHIH�± $NWLYHV�)HQVWHU
x 'DWHQTXHOOH�± 'DWHQ�LPSRUWLHUHQ�± 'DWHQTXHOOH�|IIQHQ��+LHU�VROOWHQ�GLH�'DWHQEDQNGDWHLHQ�

GHV� 7\SV�0'%�'DWHL� �I�U�06�$&&(66� XQG�00/,7���'%)�'DWHL� �*(/,7���57)�'DWHL�
�*(/,7��XQG�'2&�'DWHL��:25'��DOV�'DWHQTXHOOHQ�RKQH�)HKOHUPHOGXQJ�JHQXW]W�ZHUGHQ�
N|QQHQ�

x HLQI�JHQ�YRQ�6HULHQGUXFNIHOGHUQ�LQ�GDV�QHXH�'RNXPHQW
:HQQ�GLHV�3ULQ]LS�ÄSHU�+DQG³�IXQNWLRQLHUW��IXQNWLRQLHUW�DXFK�GLH�'DWHQEDQNDQELQGXQJ�LQ�'8/0��
$OV�',( 1HXHUXQJ�YRQ�9HUVLRQ�����LVW�VLFKHUOLFK�GLH�9HUZHQGXQJ�YRQ�H[WHUQHQ�/LWHUDWXUYHUZDOWXQJVSUR�
JUDPPHQ�]X�QHQQHQ��00/,7 YRQ�0DUNXV�0�W]H�YHUZDOWHW�VHLQH�'DWHQ�LQ�HLQHU�$&&(66�'DWHQEDQN��VR�
GD��HV�QDKH�ODJ��GLH�)HOGEH]HLFKQHU�YRQ�00/,7�GLUHNW�LQ�'8/0� ]X�EHQXW]HQ��:LFKWLJ�KLHUEHL�LVW��GDV�
00/,7� HLQHQ�'RNXPHQWVFKXW]� I�U� GLH�0'%�'DWHL� HLQJHEDXW� KDW�� GHU� XPJDQJHQ�ZHUGHQ�PX�� +LHU]X�
PX��PDQ�EHLP�gIIQHQ�GHU�0'%�'DWHL�LQ�$&&(66�GLH�OLQNH�6KLIW 7DVWH GU�FNHQ��XQG�LQ�GHU�0'%�'DWHL�
GDV�0DNUR�Ä$XWRH[HF³�O|VFKHQ��6LFKHUOLFK�ZLUG�0DUNXV�EDOG�ZLH�EHVSURFKHQ�GLH�6SHUUH�I�U�'8/0� HQW�
IHUQHQ��GDUDXI�KDEH�LFK�DOOHUGLQJV�NHLQHQ�(LQIOX��
$NWXHOOVWH�0HOGXQJ�� LFK� KDEH� VHLW� �EHU� HLQHP� -DKU� NHLQH� QHXHUHQ�9HUVLRQHQ� YRQ�00/,7� JHVHKHQ�� GD�
0DUNXV�MHW]W�DUEHLWHW��KlQJW�GLH�:HLWHUHQWZLFNOXQJ�KLHU�ZRKO�HLQ�ZHQLJ��PHKU����
'LH�]ZHLWH�XQWHUVW�W]H�/LWHUDWXUYHUZDOWXQJ� LVW�*(/,7 YRQ�6WHIDQ�*HEHUV��$XFK�KLHU�ZXUGH�HLQH�$QSDV�
VXQJ�DQ�GLH�)HOGQDPHQ�YRQ�*(/,7�YRUJHQRPPHQ��:LH�EHL�GHU�(LQELQGXQJ�YRQ�7H;�LQ�*(/,7��ZLUG�DXFK�
KLHU�GDV�)HOG�Ä67$786³�DOV�7H[WPDUNHQQDPH�E]Z��%H]HLFKQHU�GHU�/LWHUDWXUVWHOOH�YHUZHQGHW��'LH�'DWHQ�
EDQN�LVW�KLHU�HLQH�'%)�'DWHL��
'LH�IROJHQGH�7DEHOOH�]HLJW�GLH�)HOGHU]XRUGQXQJ�YRQ�'8/0� PLW�GHQ�'DWHQEDQNHQ�*(/,7�XQG�00/,7�

'8/0��)HOG *(/,7�)HOG 00/,7�)HOG
9HUIDVVHU���$XWRU $8725���$8725� $XWRU
7LWHO 7,7(/���7,7(/� 7LWHO
$XIODJH���9HUODJ 9(5/$*� +UVJ
%DQG %$1' ±
-DKUJDQJ -$+5*$1* -DKU
6HLWH =(,76&+5� 6HLWHQ
'RNXPHQWW\S Ä=HLWVFKULIW³��ZHQQ�

=(,76&+5�!³³��VRQVW�Ä³
7\S
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6HLWH���

'8/0��)HOG *(/,7�)HOG 00/,7�)HOG
6WLFKZRUWH 6&+/$*:� ±

6&+/$*:�
DOOHBVZ

7H[WPDUNHQQDPH 67$786 ±
6ROOWH�GLH�JHZ�QVFKWH�'DWHQEDQN�LP�'DWHL�gIIQHQ�'LDORJ�QLFKW�DQJH]HLJW�ZHUGHQ��VR�VROOWH�PDQ�DOV�1DPH�
Ä
�
³�HLQJHEHQ��GDQQ�ZHUGHQ�DOOH�YRUKDQGHQHQ�'DWHLHQ�DQJH]HLJW��0DQ�NDQQ�DOVR�QLFKW�QXU�GLH�DQJH]HLJ�
WHQ�'DWHLW\SHQ� DQ�'DWHLHQ� ODGHQ�� �'%)�JLEW� HV� GD� QlPOLFK� JDU� QLFKW���$XFK� GHU�'DWHLQDPH�GHU� ]XOHW]W�
YHUZHQGHWHQ�'DWHQEDQN�ZLUG�JHVSHLFKHUW��%HL�$XVZDKO�HLQHV�DQGHUHQ�'DWHQEDQNIRUPDWV�ZLUG�GHU�1DPH�
MHGRFK�JHO|VFKW��
1DFK�$XVZDKO�GHU�'DWHQEDQN��VLH�NDQQ�EHOLHELJ�EHQDQQW�ZHUGHQ��QXU�QLFKW�/HHU]HLFKHQ�LP�'DWHLQDPHQ�
HQWKDOWHQ��XQG�LQ�HLQHP�EHOLHELJHQ�9HU]HLFKQLV�VWHKHQ��QXU�QLFKW�DXI�GHU�REHUVWHQ�(EHQH�HLQHV�/DXIZHUNV��
NDQQ� QDFK� HEHQVR� EHOLHELJHQ�(LQWUlJHQ� LQ� GHQ� ]XU�9HUI�JXQJ� VWHKHQGHQ�'DWHQIHOGHUQ� JHVXFKW�ZHUGHQ��
%OlWWHUQ�NDQQ�PDQ�QDW�UOLFK�DXFK��'HU�JHIXQGHQH�'DWHQVDW]�ZLUG�LQ�GHU�'LDORJER[�JH]HLJW��



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH���

$EELOGXQJ����� $XVZDKO�HLQHV�'DWHQEDQNVDW]HV�DXV�HLQHU�'DWHQEDQN
1DFK�$XVZDKO�GHV�JHZ�QVFKWHQ�'DWHQVDW]HV��EHU�2. ZHUGHQ�GLH�'DWHQ�LQ�GHQ�(LQJDEHGLDORJ��$EELOGXQJ�
������EHUQRPPHQ��VR�GD��PDQ�EHLVSLHOVZHLVH�LQ�PHKUHUHQ�3URWRNROOHQ�QLFKW�VWlQGLJ�GLH�JOHLFKHQ�%�FKHU�
I�U� =LWDWH� HLQJHEHQ� PX�� �I�U� 2UJDQLNHU� GDV� 2UJDQLNXP�� I�U� 3&�)UHDNV� GHQ�:HGOHU�� $WNLQV�� I�U�0HL�
QHUNOHLQHU�HKHU�GHU�(OVFKHQEURLFK���VSULFK�Ä(OVFKHQEUXFK³���RGHU�*UHHQZRRG�XVZ����(V�DXFK�P|JOLFK��GLH�
'DWHQEDQN�PHKUIDFK�]X�GXUFKVXFKHQ�E]Z��GXUFK�]X�EOlWWHUQ�
0DQ�NDQQ�DOVR�VHKU�HLQIDFK�LQ�$&&(66��RGHU�:25'���E]Z��00/,7�RGHU�*(/,7�VHLQH�'DWHQEDQN�PLW�
DOOHQ�ELVKHU�YHUZHQGHWHQ�/LWHUDWXUVWHOOHQ�YHUZDOWHQ�XQG�VSlWHU�EHLP�=XVDPPHQVFKUHLEHQ�HLQIDFKVW�GDUDXI�
]XU�FNJUHLIHQ��=XVlW]OLFK�PHUNW�VLFK�'8/0���ZHOFKH�'DWHQEDQN�]XOHW]W�EHQXW]W�ZXUGH��XQG�ELHWHW�GLHVH�
EHLP�QlFKVWHQ�0DO�DXWRPDWLVFK�DQ�
6LQG�DOOH�(LQJDEHQ�GHV�(LQJDEHGLDORJV�HUIROJW��VR�VSULQJW�GDV�0DNUR�]X�GHP�/LWHUDWXUYHU]HLFKQLVNDSLWHO��
'LHVHV�PX���VRODQJH�QRFK�QHXH�/LWHUDWXUVWHOOHQ�HLQJHI�JW��RGHU�9HU]HLFKQLVVH�VRUWLHUW�ZHUGHQ�VROOHQ���/L�
WHUDWXUYHU]HLFKQLV��PLW�1XPHULHUXQJ���ODXWHQ�XQG�HLQH�hEHUVFKULIW����2UGQXQJ�VHLQ��,VW�GLHVHV�QLFKW�YRU�
KDQGHQ��VR�ZLUG�HV�DXWRPDWLVFK�DP�(QGH�GHV�'RNXPHQWV�HUVWHOOW��$EVFKOLH�HQG��ZHQQ�NHLQH�/LWHUDWXUVWHO�



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH���

OHQ�PHKU�KLQ]XNRPPHQ��NDQQ�GDV�.DSLWHO�QDW�UOLFK�EHOLHELJ�EHQDQQW�ZHUGHQ� 'LH�$OWHUQDWLYH�]X�GHU�IHV�
WHQ�9RUJDEH�GHV�.DSLWHOQDPHQV�ZlUH��GLH�QHXH�/LWHUDWXUVWHOOH�LPPHU�DQ�GDV�(QGH�GHV�'RNXPHQWHV�DQ]X�
KlQJHQ��'LHV�EHZlKUW�VLFK�DOOHUGLQJV�LQ�GHU�3UD[LV�QLFKW��GD�KlXILJ�QRFK�DQGHUH�.DSLWHO�DXI�GDV�/LWHUDWXU�
YHU]HLFKQLV�IROJHQ��
,P�9HU]HLFKQLVNDSLWHO�ZLUG�GDQQ�HLQ�9HUZHLV�DXI�GLH�JHUDGH�HUVWHOOWH�7H[WPDUNH�HLQJHI�JW��XQG�GLH�$QJD�
EHQ�]X�GHU�/LWHUDWXUVWHOOH�DXV�GHU�'LDORJER[� LQ�GHQ�HQWVSUHFKHQGHQ�7H[WVWLOHQ�HUVWHOOW��+LHUEHL�ZLUG�GLH�
)RUPDWYRUODJH� /LWHUDWXU YHUZHQGHW��:HU� DOVR� SHU� +DQG� QDFKDUEHLWHQ� ZLOO�� VROOWH� GLHV� EHDFKWHQ�� 'LHVH�
)RUPDWYRUODJH�ZXUGH�EHL�GHU�,QVWDOODWLRQ�LQ�GLH�1250$/�'27�NRSLHUW��VLH�NDQQ�GRUW�DXFK�HQWVSUHFKHQG�
GHQ�HLJHQHQ�:�QVFKHQ�DQJHSD�W�ZHUGHQ��
$EVFKOLH�HQG�ZLUG�ZLHGHU�]X�GHU�(LQJDEHSRVLWLRQ�GHU�/LWHUDWXUVWHOOH�]XU�FNJHVSUXQJHQ��1HXH�/LWHUDWXU�
VWHOOHQ�ZHUGHQ�EHL�GLHVHP�9RUJHKHQ�LPPHU�DQ�$QIDQJ�GHV�9HU]HLFKQLVVHV�HLQJHI�JW��ZDV�]XU�)ROJH�KDW��
GD��PDQ�GDV�NRPSOHWWH�9HU]HLFKQLV�QDFK�GHU�)HUWLJVWHOOXQJ�VRUWLHUHQ�PX���'LHVH�$XIJDEH�ZLUG�YRQ�GHU�
)XQNWLRQ�9HU]HLFKQLVVH�VRUWLHUHQ �EHUQRPPHQ��V��.DSLWHO������
����� ³/LWHUDWXUYHU]HLFKQLV�RKQH�1XPHULHUXQJ´
'LH�$UW�³/LWHUDWXUYHU]HLFKQLV�RKQH�1XPHULHUXQJ´�LVW�HLJHQWOLFK�QXU�HLQ�³$EIDOOSURGXNW´�I�U�HLQH�JXWH�%H�
NDQQWH��+DOOR�'RULV���GDV�ZDU�QDW�UOLFK�QLFKW�DEIlOOLJ�JHPHLQW��ORJR�������6LH�EHQ|WLJWH�HLQH�HWZDV�DQGHUH�
$UW�GHV�/LWHUDWXUYHUZHLVHV��EHL�GHU�LP�9HU]HLFKQLV�GHU�YROOH�1DPH�GHV�$XWRUV�LQFO��7LWHO�XVZ���V��.DSLWHO�
�����LP�7H[W�MHGRFK�QXU�GHU�1DFKQDPH�XQG�GDV�(UVFKHLQXQJVMDKU�DXIWUHWHQ GXUIWH���%UHLWQHU��5XPPHQLJJH�
�������
%HL�$XVZDKO�Ä/LWHUDWXU]LWDW�RKQH�1XPHULHUXQJ³� LP�6WDUWGLDORJ�VLQG�GLH�2SWLRQHQ�I�U�GLH�/LWHUDWXUVWHOOH�
LP�7H[W�QDW�UOLFK�HWZDV�DQGHUV �$EELOGXQJ�������+LHU�ZHUGHQ�YHUVFKLHGHQH�0|JOLFKNHLWHQ�GHV�=LWDWHV�LP�
7H[W�DQJHERWHQ��%HL�(LQJDEH�GHV�7UHQQ]HLFKHQV��GDV�VLFK�DXI�GLH�7UHQQXQJ�GHU�]ZHL�P|JOLFKHQ�$XWRUHQ�
QDPHQ�EH]LHKW��ZLUG�GHU�'LDORJIHOGLQKDOW�GLUHNW�JHlQGHUW��
$FKWHQ�6LH� EHL�%HGDUI� DXFK� DXI� GLH�(LQJDEH� YRQ�/HHU]HLFKHQ��'LHVH�ZHUGHQ� DOOHUGLQJV� LQ�GHU�5HJLVWU\�
�RGHU� ,1,�'DWHL�� DOV�8QWHUVWULFK�NRGLHUW�JHVSHLFKHUW�� DOVR�QLFKW� LUULWLHUHQ� ODVVHQ��ZHU�PDO� LQ�GLHVH�'DWHQ�
UHLQVFKDXHQ�P|FKWH��GDV�KDW�VR�VHLQHQ�6LQQ�



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH���

$EELOGXQJ����� 2SWLRQHQ�]X�Ä/LWHUDWXUVWHOOHQ�RKQH�1XPHULHUXQJ³
$QVRQVWHQ� LVW� GDV�NRPSOHWWH�9RUJHKHQ�PLW� GHP� LQ�.DSLWHO������ LGHQWLVFK��%HL�'DWHQEDQNHQ�ZLUG�DXFK�
KLHU�GHU�7\S�GHU�/LWHUDWXUVWHOOH�DXVJHZHUWHW��E]Z��GLH�$XVJDEH�GHU�6HLWHQ]DKO�XQG�GHV�3XQNWHV��VRZLH�GLH�
=LWDWIRUP�LQ�9HU]HLFKQLV�Ä$XWRU��-DKU��³�E]Z��Ä$XWRU�-DKU�³�ZLH�JHZ�QVFKW�JHVSHLFKHUW��V��2SWLRQHQGLD�
ORJ�$EELOGXQJ������
%HL�GHU�(LQELQGXQJ�YRQ�'8/0��$&&(66�'DWHQEDQNHQ�ZLUG�]XVlW]OLFK�QRFK�GDV�)HOG�Ä$XWRUHQ�³�XQG�
Ä9RUQDPH�³�� VRZLH� Ä9RUQDPH�³� DXVJHI�OOW��'LH�7H[WVWLOH DXV�GHU�5HJLVWU\� VLQG�GLH�JOHLFKHQ�ZLH�EHLP�
Ä/LWHUDWXUYHU]HLFKQLV�PLW� DXWRPDWLVFKHU�1XPHULHUXQJ³��$OV� )RUPDWYRUODJH� GLHQW� KLHU� DOOHUGLQJV�/LWHUD�
WXU���'DV�³/LWHUDWXUYHU]HLFKQLV��RKQH�1XPHULHUXQJ�´�PX��QDFK�)HUWLJVWHOOXQJ�QXU�QRFK�DOSKDEHWLVFK�VRU�
WLHUW�ZHUGHQ��.DOW]��+UXEHVFK��������ZDV�MHGRFK�HEHQIDOOV�GXUFK�GLH�)XQNWLRQ�9HU]HLFKQLVVH�VRU�
WLHUHQ HUOHGLJW�ZHUGHQ�NDQQ��V��.DSLWHO�������
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6HLWH���

$EELOGXQJ����� 'DWHQHLQJDEHGLDORJ�EHL�³/LWHUDWXUYHU]HLFKQLV�RKQH�1XPHULHUXQJ´

����� ³DOV�)X�QRWH�GXUFKQXPHULHUW�DXI�MHGHU�6HLWH´
%HL�GHU�GULWWHQ�$UW�GHV�/LWHUDWXUYHUZHLVHV��HEHQIDOOV�DXI�1DFKIUDJH�HLQJHEDXW��ZLUG�DXI�GLH�)X�QRWHQIXQN�
WLRQ�YRQ�:RUG�]XU�FNJHJULIIHQ���'LH�0|JOLFKNHLWHQ�HQWVSUHFKHQ�GHQHQ�LQ�.DSLWHO��������DXFK�GHU�'DWHQ�
HLQJDEHGLDORJ��V��$EELOGXQJ������LVW�LGHQWLVFK��'LH�7H[WVWLOH I�U�$XWRU��7LWHO�HWF��VLQG�HEHQIDOOV�LGHQWLVFK��
:HP�GDV�DOV�1DFKWHLO�HUVFKHLQW��GHU�EHGHQNH��GD��PDQ�LQ�HLQHP�'RNXPHQW�ZRKO�QXU�HLQH�$UW�GHV�/LWHUD�
WXUYHUZHLVHV�YHUZHQGHQ�ZLUG��$X�HUGHP�NDQQ�PDQ�VSlWHU�GLH�7H[WPDUNHQ�SHU�+DQG� MD�JHUQH�QRFKPDOV�
IRUPDWLHUHQ���6RPLW�VROOWH�GLHVH�(LQVFKUlQNXQJ�]X�YHUVFKPHU]HQ�VHLQ��
'LH�7H[WVWLOH�ZHUGHQ� LQ� GHQ�)X�QRWHQ� GXUFK� GLH�)RUPDWYRUODJH� ³)X�QRWHQWH[W´� QXU� OHLFKW� DEJHZDQGHOW�
�YHUNOHLQHUW��� 'DV� ³/LWHUDWXUYHU]HLFKQLV� �DXV� )X�QRWHQ�´�� EDVLHUHQG� DXI� GHU� )RUPDWYRUODJH� /LWHUDWXU��
PX��DP�(QGH�ZLH�EHL�DOOHQ�9HU]HLFKQLVVHQ�HEHQIDOOV�VRUWLHUW�ZHUGHQ��V��.DSLWHO�������

� 0��/2506��'8/0�XQG�VHLQH�)X�QRWHQ�����$XIODJH��%G�������������
� 0,&+$(/�/2506��)RUPDWLHUHQ�YRQ�7H[W�RGHU�)HVWSODWWHQ""��6�O]YHUODJ�%UDXQVFKZHLJ������� ����������



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH���

��� 'HU�9HUZHLV�DXI�EHNDQQWH�/LWHUDWXUVWHOOHQ��µDOWHU�(LQWUDJ¶�XQG�µ/LWHUDWXU�HLQI�JHQ¶

+LHU�ZLUG�PLW�4XHUYHUZHLVHQ� DXI� HLQH� EHUHLWV� LP�'RNXPHQW� EHNDQQWH�/LWHUDWXUVWHOOH� �E]Z��7H[WPDUNH��
YHUZLHVHQ��0DQ�ZlKOW�]XHUVW�GLH�$UW�GHV�/LWHUDWXU]LWDWHV��XQG�DQVFKOLH�HQG�LQ�GHU�3XOOGRZQ�%R[�GHV�6WDUW�
GLDORJV� GHQ�7H[WPDUNHQQDPHQ� GHU� EHNDQQWHQ�/LWHUDWXUVWHOOH� DXV��(V�ZHUGHQ� QXU� GLH�7H[WPDUNHQQDPHQ�
DXIJHI�KUW��GLH�DXFK�PLW�'8/0� HU]HXJW�ZXUGHQ��LQWHUQH�(QGXQJ�µBO¶���'LHV�JLOW�MHGRFK�HUVW�DE�GHU�9HUVL�
RQ����G�� ]XYRU�ZXUGHQ�DOOH 7H[WPDUNHQ� DQJH]HLJW��+LHU�PX��PDQ�QXU�GHQ� ULFKWLJHQ�7H[WPDUNHQQDPHQ�
DQKDQG�GHV�]X�%HJLQQ�HLQGHXWLJ�HLQJHJHEHQHQ�1DPHQV�DXVZlKOHQ��
'HU�9HUZHLV�I�U�GDV�/LWHUDWXUYHU]HLFKQLV�PLW�1XPHULHUXQJ�VLHKW�IROJHQGHUPD�HQ�DXV�>�@ �
(LQ�VSlWHUHV�(LQI�JHQ�HLQHU�QHXHQ�/LWHUDWXUVWHOOH�]ZLVFKHQ�EHUHLWV�%HVWHKHQGHQ�I�KUW�]X�NHLQHP�3UREOHP��
GD�GLH�DXWRPDWLVFKH�1XPHULHUXQJ�XQG�GLH 9HUZHLVH�DOOHUGLQJV�HUVW�EHLP�PDQXHOOHQ�$NWXDOLVLHUHQ�DQJH�
SD�W�ZHUGHQ��6WUJ�$ XQG�)����%HPHUNW�PDQ�DOOHUGLQJV��GD��HLQH�EHUHLWV�EHNDQQWH�XQG�QXPHULHUWH�/LWHUDWXU�
VWHOOH�HLJHQWOLFK�VFKRQ�IU�KHU�KlWWH�LP�7H[W�HUZlKQW�ZHUGHQ�P�VVHQ��VR�PX�WH�PDQ�LQ�IU�KHUHQ�9HUVLRQHQ�
YRQ�'8/0 GLH�7H[WPDUNH DQ�GLH�HQWVSUHFKHQGH�IU�KHUH�6WHOOH�LP�7H[W�YHUVFKLHEHQ�XQG�DQ�GHU�DNWXHOOHQ�
6WHOOH� HLQHQ� 9HUZHLV� GDUDXI� HLQI�JHQ�� $E� GHU� 9HUVLRQ� ���D� NDQQ� PDQ� VLFK� GLHVHQ� $XIZDQG� VSDUHQ��
'8/0� HUNHQQW�DXWRPDWLVFK��RE�VLFK�GLH�7H[WPDUNH�YRU RGHU�KLQWHU�GHU�DNWXHOOHQ�3RVLWLRQ�EHILQGHW��XQG�
UHDJLHUW�HQWVSUHFKHQG��'LH�1XPHULHUXQJ�XQG�GLH�9HUZHLVH�ZHUGHQ�ZLHGHU�DXWRPDWLVFK�DQJHSD�W��GD�MD�GHU�
DXWRPDWLVFKH�=lKOHU�QDFK�YRUQH�YHUVFKREHQ�ZXUGH���6ROO� HLQH�/LWHUDWXUVWHOOH� LQQHUKDOE�HLQHU�7H[WPDUNH�
HLQJHI�JW�ZHUGHQ��VR�ZLUG�GDV�0DNUR�DEJHEURFKHQ�
'HU�9HUZHLV�DXI�HLQH�/LWHUDWXUVWHOOH�QDFK�GHU�$UW�GHV�QLFKW�QXPHULHUWHQ�/LWHUDWXUYHUZHLVHV�VLHKW�]�%��GHU�
9HUZHLV�VR�DXV���%UHLWQHU��5XPPHQLJJH��������
,P�*HJHQVDW]�GD]X� HUVFKHLQW� HLQ 9HUZHLV�QDFK�GHU�0HWKRGH��EHU�GLH�)X�QRWHQ�HWZDV�DQGHUV���(V�ZLUG�
HLQH�ZHLWHUH�)X�QRWH�PLW�VWHLJHQGHU�1XPPHU�HLQJHI�JW��GLH�DOOHUGLQJV�GLH�LGHQWLVFKHQ 'DWHQ�ZLH�GLH�HQW�
KlOW��DXI�GLH�YHUZLHVHQ�ZLUG��PX��MD�ZRKO�DXFK��RGHU"���'DKHU�VROOWH�PDQ�YRUKHU�MD�DXFK GLH�$UW�GHV�/LWH�
UDWXU]LWDWV�DXVZlKOHQ��

��� 'LH�*(/,7�57)�8QWHUVW�W]XQJ

1DFKGHP� GLH� HUVWH� 0|JOLFKNHLW�� *(/,7� DOV� 'DWHQEDQN� ]X� QXW]HQ�� �EHU� GLH� 0DLQGDWD�'DWHL� LP� '%)�
)RUPDW�UHDOLVLHUW�ZXUGH��GDFKWHQ�VLFK�6WHIDQ�*HEHUV�XQG�LFK��PDQ�VROOWH�GRFK�GLH�H[WUHP�IOH[LEOHQ�)RUPD�
WLHUP|JOLFKNHLWHQ�GHU�'UXFNPDVNHQ�LQ�*(/,7�LUJHQGZLH�QXW]HQ��+HUDXVJHNRPPHQ�LVW�GDEHL�IROJHQGHV�
0DQ�NDQQ�EHL�DOOHQ GUHL�/LWHUDWXUYHUZHLV�0|JOLFKNHLWHQ�HLQH�*(/,7�57)�'DWHL�DOV�'DWHQEDQNGDWHL�DXV�
ZlKOHQ��'LHVH�57)�'DWHL�EHLQKDOWHW�HLQH�]ZHLVSDOWLJH 7DEHOOH��'LH�6SDOWH�Ä=LWDWIRUP³�LVW�QXU�I�U�GDV�Ä/L�
WHUDWXUYHU]HLFKQLV�RKQH�1XPHULHUXQJ³� UHOHYDQW��'XUFK�'HILQLWLRQ�GHU�'UXFNPDVNH� LQ�*(/,7�NDQQ�PDQ�
GHXWOLFK�IOH[LEOHU�GLH�=LWDWIRUP�LP�7H[W HLQVWHOOHQ��'LH�EHLGHQ�DQGHUHQ�/LWHUDWXUYHUZHLVDUWHQ�QXW]HQ�QXU�
GLH�]ZHLWH�6SDOWH�Ä=LWDW³��'LHVH�HQWKlOW�GHQ�IRUPDWLHUWHQ ,QKDOW�GHV�/LWHUDWXUYHU]HLFKQLVVHV�LP�:RUGGR�
� 0��/2506��'8/0�XQG�VHLQH�)X�QRWHQ�����$XIODJH��%G�������������



.DSLWHO����'8/0� 9HUVLRQ ���

6HLWH���

NXPHQW��$XFK�KLHU�ZLUG�GLH�HUKHEOLFK�IOH[LEOHUH�(UVWHOOXQJ�YRQ�EHOLHELJHQ�=LWLHUDUWHQ�GXUFK�HLQH�'UXFN�
PDVNH�LQ�*(/,7�JHUHJHOW��$EELOGXQJ���� VNL]]LHUW�GHQ�:HJ�YRQ�*(/,7�]XU�'8/0� 57)�'DWHL�

$EELOGXQJ����� *(/,7�%LOGVFKLUP�]XU�(UVWHOOXQJ�GHU�57)�'DWHL�I�U�'8/0�
6ROOWHQ�GLH�EHLJHI�JWHQ�'UXFNPDVNHQ��VSH]LHOO�GLH�I�U�GDV�Ä=LWDW�LP�7H[W³�QLFKW�I�U�GHQ�HLJHQHQ�1XW]HQ�
SDVVHQ��VR�N|QQHQ�GLHVH�EHOLHELJ�NRUULJLHUW�ZHUGHQ��
+DW�PDQ� QXQ� HLQH�*HOLW�57)�'DWHL� DOV�'DWHQEDQN� DXVJHZlKOW�� VR� NDQQ�PDQ� DXFK� KLHU� QDFK� EHOLHELJHQ�
7H[WHQ�LQ�GHQ�YRUKDQGHQHQ�)HOGHUQ�VXFKHQ��%HL�GHU�hEHUQDKPH�ZLUG�GHU�'LDORJ�Ä(LQJDEH�GHU�/LWHUDWXU�
GDWHQ³��$EELOGXQJ������$EELOGXQJ������QDW�UOLFK�QLFKW�PHKU�DQJHVSUXQJHQ��GLH�DXVJHZlKOWH�/LWHUDWXUVWHO�
OH�ZLUG�GLUHNW�LQV�'RNXPHQW�HLQJHI�JW��
6ROOWH�HLQHP�EHL�GHU�(UVWHOOXQJ�GHU�3XEOLNDWLRQ�QRFK�HLQIDOOHQ��GD��GLH�/LWHUDWXUGDWHQEDQN�HUQHXHUW�ZHU�
GHQ�PX��� VR�ÄKDEHW� DFKW³� 6ROOWH� DXV� LUJHQGHLQHP�*UXQG� LQ�GHU� DOWHQ�57)�'DWHL� GLH�=HLOHQ]XRUGQXQJ�
DQGHUV� VHLQ�� DOV� LQ� GHU� QHXHQ�� VR� �EHUQLPPW�'8/0� NHLQH�9HUDQWZRUWXQJ� I�U�GLH�NRUUHNWH�5HIHUHQ]LH�
UXQJ��:LFKWLJ� LVW� HLQH�(,1'(87,*(�=XRUGQXQJ� DQKDQG� GHU� Ä=LWDWIRUP³� LQ� GHU�57)�'DWHL� ]XP�=LWDW��
$/62��DP�EHVWHQ�QXU�(,1(�9HUVLRQ�HLQHU�57)�'DWHL�I�U�GLH�(UVWHOOXQJ�YRQ�3XEOLNDWLRQHQ�EHQXW]HQ�



.DSLWHO����'86/�� 9HUVLRQ ���

6HLWH���

'LHVHV�9HUKDOWHQ�ZLUG�DEHU�LQ�GHU�QlFKVWHQ�9HUVLRQ�YRQ�'8/0� NRUULJLHUW�

��� 'DV�/|VFKHQ�YRQ�/LWHUDWXUVWHOOHQ

'HU�0HQ�SXQNW�/LWHUDWXU�O|VFKHQ WXW� HLJHQWOLFK� JHQDX� GDV��ZDV�PDQ� YRQ� LKP� HUZDUWHW�� (U� HU�
VFKHLQW�ORJLVFKHUZHLVH�QXU��ZHQQ�EHUHLWV�HLQH�/LWHUDWXUVWHOOH�DXVJHZlKOW�LVW��:LFKWLJ�LVW�DOOHUGLQJV��GD��QXU�
/LWHUDWXUVWHOOHQ� PLW� Ä1XPHULHUWHP� /LWHUDWXUYHU]HLFKQLV³� RGHU� )X�QRWHQ� JHO|VFKW� ZHUGHQ� N|QQHQ�� 'LH�
7H[WPDUNH�� DOOH�9HUZHLVH� XQG� GHU� (LQWUDJ� LP�/LWHUDWXUYHU]HLFKQLV�ZHUGHQ� KLHUEHL� JHO|VFKW��'LH�8QWHU�
VFKHLGXQJ��RE�GLH�7H[WPDUNH� ]X� HUVWHQ�RGHU�GULWWHQ�2SWLRQ�JHK|UW�� WULIIW�'8/0� DQKDQG�GHU�/lQJH�GHU�
7H[WPDUNH��GLH�7H[WPDUNHQ�YRQ�)X�QRWHQ]LWDWHQ�VLQG�HUKHEOLFK�OlQJHU��GDV�VLH�MD�LP�/LWHUDWXUYHU]HLFKQLV�
VWHKHQ��GLH�7H[WPDUNHQ�GHU�2SWLRQ���HQWKDOWHQ�MD�QXU�=DKOHQZHUWH�PLW���RKQH�.ODPPHUQ�

��� 'DV�6RUWLHUHQ�YRQ�/LWHUDWXUYHU]HLFKQLVVHQ

'HU�0HQ�SXQNW�9HU]HLFKQLVVH�VRUWLHUHQ VRUWLHUW�GLH�YRQ�'8/0� DQJHOHJWHQ�/LWHUDWXUYHU]HLFK�
QLVVH��:LFKWLJ� KLHUEHL�� VLH� P�VVHQ� DOOH� QRFK� LKUHQ� XUVSU�QJOLFKHQ 1DPHQ� KDEHQ��'8/0� DNWXDOLVLHUW�
GDQQ�GDV�JHVDPWH�'RNXPHQW��VXFKW�GLH�HQWVSUHFKHQGH�hEHUVFKULIW� PDUNLHUW�DOOH�IROJHQGHQ�$EVlW]H��ZHO�
FKH�GLH�)RUPDWYRUODJH�/LWHUDWXU E]Z��/LWHUDWXU� EHVLW]HQ��MH�QDFK�9HU]HLFKQLV��XQG�VRUWLHUW��'DEHL�ZLUG�
GDV�³/LWHUDWXUYHU]HLFKQLV� �PLW�1XPHULHUXQJ�´�QDFK�GHP�)HOGLQKDOW�DXIVWHLJHQG�VRUWLHUW��EHL�GHQ�DQGHUHQ�
EHLGHQ�9HU]HLFKQLVVH�ZHUGHQ�GLH�$EVlW]H�DOV�7H[W�DXIVWHLJHQG�VRUWLHUW��

��� (LQLJH�DOOJHPHLQH�%HPHUNXQJHQ�]X�'8/0�

x 6WDUWHQ�6LH�'8/0� QLFKW��ZHQQ�GLH�(LQI�JHPDUNH�LQQHUKDOE�HLQHV�:RUWHV�VWHKW��GD�]XU�(LQVWHOOXQJ�GHU�
7H[WVWLOH� GLH�7H[WIRUPDWLHUXQJHQ�JHlQGHUW�ZHUGHQ�P�VVHQ��%HILQGHW� VLFK�GLH�(LQI�JHPDUNH�QLFKW� LQ�
QHUKDOE�HLQHV�:RUWHV�VRQGHUQ�GLUHNW�GDUDQ��JLEW�HV�NHLQH�3UREOHPH�

x (JDO�RE�PDQ�LQ�GHU�/D\RXW� RGHU�1RUPDODQVLFKW�DUEHLWHW��I�U�GLH�$UEHLW�PLW�'8/0� LVW�HV�YRUWHLOKDIW��
GLH�7H[WPDUNHQ� DQ]HLJHQ� ]X� ODVVHQ� �JUDXH� HFNLJH�.ODPPHUQ��� GD� GDQQ�HLQIDFK� ]ZLVFKHQ�7H[WPDUNH�
XQG�9HUZHLV�DXI�HLQH�0DUNH�XQWHUVFKLHGHQ�ZHUGHQ�NDQQ�

x 'HU� )HKOHU�� GD�� GLH� 7H[WPDUNHQEH]HLFKQXQJ� EHUHLWV� H[LVWLHUW�� ZLUG� DEJHIDQJHQ�� XQG�PDQ� NDQQ� HLQH�
QHXH�%H]HLFKQXQJ� HLQJHEHQ��7H[WPDUNHQQDPHQ�G�UIHQ� IROJHQGH�=HLFKHQ�QLFKW HQWKDOWHQ�� ����	�� �
"C�^`>@#_
��!�
����HEHQVR�VLQG�=DKOHQ�]X�%HJLQQ�GHV�7H[WPDUNHQQDPHQV�QLFKW�]XOlVVLJ�

x +DW�PDQ� IlOVFKOLFKHUZHLVH�HLQH�7H[WPDUNH�JHO|VFKW�� DXI�GLH� LP�7H[W�QRFK�YHUZLHVHQ�ZLUG�� VR�HUW|QW�
EHLP�$NWXDOLVLHUHQ�HLQ�3LQJ�XQG�PDQ�VLHKW�LP�7H[W�

$QVRQVWHQ�HPSIHKOH�LFK�GLH�)$4�LP�,QWHUQHW�XQWHU�KWWS���ZZZ�0L/R�6RIW�GH� XQG�'8/0����

� '86/�� 9HUVLRQ����

http://www.milo-soft.de/


.DSLWHO����'86/�� 9HUVLRQ ���

6HLWH���

'LH�/DEVDO�GHV�DXWRPDWLVFKHQ�1XPHULHUHQV�YRQ�6XEVWDQ]HQ��V��.DSLWHO������NDQQ�PDQ�JHQLH�HQ��ZHQQ�GDV�
0DNUR�'86/�� LQVWDOOLHUW�ZXUGH�XQG�PDQ�HLQH� UHJLVWULHUWH�9HUVLRQ�YRQ�'8/0� EHVLW]W��'86/�� HPS�
IlQJW�HLQHQ�GDQQ�PLW�GHU�IROJHQGHQ�'LDORJER[�

$EELOGXQJ������'HU�6WDUWGLDORJ�YRQ�'86/��
'LH�)XQNWLRQ�GHV�%XWWRQV�hEHU�'86/���� LVW�VLFKHUOLFK�QLFKW�VFKZHU�]X�HUDKQHQ��DEHU�GHQQRFK�VHKU�
ZLFKWLJ��
'LH�)XQNWLRQVZHLVH�YRQ�'86/�� lKQHOW�GHU�YRQ�'8/0���(V�ZLUG�HLQH�=lKOHUYDULDEOH�����HLQJHI�KUW��GLH�
EHLP�HUQHXWHQ�0DNURDXIUXI�PLW�HLQHP�QHXHP�(LQWUDJ�XP�HLQV�HUK|KW�ZLUG��:HU�VLFK�ZXQGHUW�ZDUXP�HV�
KLHU�HUVW�EHL���ORVJHKW��GHU�KDW�EHLP�OHVHQ�GLH�1HZV��EHUVFKODJHQ����8P�GLHVH�=DKO��HYW��PLW�.ODPPHUQ��
ZLUG�HLQH 7H[WPDUNH�PLW�HLQHP�]X�YHUJHEHQGHP�1DPHQ�JHOHJW��$XFK�KLHU�VROOWHQ�HLQLJHUPD�HQ�VLQQYROOH�
1DPHQ�DXVJHVXFKW�ZHUGHQ��ZHOFKH�GLH�:LHGHUHUNHQQXQJVUDWH�YRQ�����HUK|KHQ��+lOW�PDQ�VLFK�LQ�HWZD DQ�
GLH�1RPHQNODWXU� LQQHUKDOE�VHLQHV�'RNXPHQWV��VR�KlOW�'86/�� QRFK�HLQ�ZHLWHUHV�6FKPDQNHUO�I�U�HLQHQ�
EHUHLW��'DV�6XEVWDQ]YHU]HLFKQLV��GDV�DXWRPDWLVFK�PLWJHI�KUW�ZLUG��GD]X�DEHU�VSlWHU�PHKU����
'LH�3XOOGRZQ�%R[�]XU�6XEVWDQ]DXVZDKO�KDW�GLH�JOHLFKH�)XQNWLRQ�ZLH�LQ�'8/0�� 'XUFK�GLH�$XVZDKO�YRQ�
1HXHU�(LQWUDJ XQG 2. ZLUG�HLQH�QHXH�6XEVWDQ]�HLQJHI�JW��GLH�DQGHUHQ�(LQWUlJH�LQ�GHU�3XOOGRZQ�%R[�
]HLJHQ�GLH�YRUKDQGHQHQ�6XEVWDQ]HQ�DQ��'LH�7H[WPDUNHQQDPHQ�ZHUGHQ�LQWHUQ�PLW�µBV¶�HUZHLWHUW��GDPLW�QXU�
GLH�]X�'86/�� JHK|UHQGHQ�7H[WPDUNHQ�DQJH]HLJW�ZHUGHQ��
$XFK�LQ�GLHVHP�0DNUR�LVW�GLH�5HLKHQIROJH�GHU�HLQJHJHEHQHQ�6XEVWDQ]HQ�XQZLFKWLJ��(LQH�]ZLVFKHQ�]ZHL�
EHNDQQWHQ�6XEVWDQ]HQ�HLQJHI�JWH�QHXH�6XEVWDQ]�ZLUG�LQ�GHU�1XPHULHUXQJ�DXWRPDWLVFK�DQJHSD�W��GLH�GDU�
DXI� IROJHQGHQ�HEHQIDOOV��)lOOW�HLQHP�HLQ��GD��+H[DQ�����VFKRQ�IU�KHU�KlWWH�HUZlKQW�ZHUGHQ�P�VVHQ�XQG�
VRPLW�� KHL�HQ�P��WH��VR�EUDXFKW�DQ�GLHVHU�IU�KHUHQ�6WHOOH�QXU�GLH�VFKRQ�EHUHLWV�EHNDQQWH�6XEVWDQ]�DXV�
JHZlKOW�ZHUGHQ��XP�GLH�9HUZDOWXQJ��YHUVFKLHEHQ�GHU�7H[WPDUNH�DQ�GLH�DNWXHOOH�6WHOOH�XQG�HLQI�JHQ�HLQHV�
4XHUYHUZHLVHV�DQ�GHU�VSlWHUHQ�6WHOOH��N�PPHUW�VLFK�'86/����
1HX�LVW�GLH�0|JOLFKNHLW��,VRPHUH�]X�YHUZDOWHQ��:lKOW�PDQ�DOV�QHXHV ,VRPHU�HLQI�JHQ��VR�HU�
VFKHLQW�QRFK�HLQH�7H[WER[��LQ�GHU�PDQ�GLH�%H]HLFKQXQJ�GHV�,VRPHUV�PLW�HLQJHEHQ�NDQQ��%HL�GHU�5HIHUHQ]�



.DSLWHO����'86/�� 9HUVLRQ ���

6HLWH���

]LHUXQJ�GHU�6XEVWDQ]�ZLUG�GHU�Ä,VRPHUEXFKVWDEH³�QDW�UOLFK�PLW�YHUZDOWHW��HV�ZLUG�DOOHUGLQJV�QLFKW�NRQWURO�
OLHUW�� RE� GHU� %XFKVWDEH� VFKRQ� I�U� GLHVHV� ,VRPHU� H[LVWLHUW�� KLHU� LVW� DOVR� HLQ� ZHQLJ�0LWGHQNHQ� DQJHVDJW��
:lKOW�PDQ�HLQH�EHUHLWV�QXPHULHUWH�6WDPPYHUELQGXQJ�DXV�XQG�ZLOO�HLQ�QHXHV�,VRPHU�HLQI�JHQ��VR�ZLUG�GLH�
Ä1XPPHU³�GHU�9HUELQGXQJ�]XP�QHXHQ�,VRPHU�QDW�UOLFK�NRUUHNW�YHUZDOWHW��
%HL�DXVJHZlKOWHU�6XEVWDQ]��EHVWHKW�QXQ�DXFK�GLH�0|JOLFKNHLW��VHOELJH�DXV�GHP�JHVDPWHQ�'RNXPHQW�ZLH�
GHU�]X�HQWIHUQHQ��6XEVWDQ]�O|VFKHQ���'LHV�LVW�GLH�VLQQYROOHUH�9HUVLRQ�LP�9HUJOHLFK�]XP�PDQXHOOHQ�
O|VFKHQ��GD�PDQ�VLFKHUOLFK�HLQLJH�4XHUYHUZHLVH�XQWHUVFKOlJW��+DW�PDQ�IlOVFKOLFKHUZHLVH�DXI�OHW]WHUH�$UW�
HLQH�7H[WPDUNH�JHO|VFKW��DXI�GLH�LP�7H[W�QRFK�YHUZLHVHQ�ZLUG��VR�HUW|QW�EHLP�$NWXDOLVLHUHQ�HLQ�3LQJ�XQG�
PDQ�VLHKW�LP�7H[W���*DU�QLFKW�VR�K�EVFK���
hEHU�GHQ�%XWWRQ�2SWLRQHQ DXV�GHP�6WDUWGLDORJ�NRPPW�PDQ�]X�GHU�(LQVWHOOXQJ��ZLH�GLH�6XEVWDQ]QXPH�
ULHUXQJ�IRUPDWLHUW�ZLUG�

$EELOGXQJ����� 'LH�2SWLRQHQ�GHU�)RUPDWLHUXQJ�YRQ�'86/��
'LH�1XPHULHUXQJ�NDQQ�DOVR�LQ�.ODPPHUQ�JHVHW]W�ZHUGHQ��GLH�EHOLHELJ��LQ�5DKPHQ�GHU�:RUG�'LDORJER[��
IRUPDWLHUW�ZHUGHQ�N|QQHQ��(EHQVR�NDQQ�GHU�7H[WVWLO�GHU�=DKO�HLQJHVWHOOW�ZHUGHQ��$OOH�GLHVH�$QJDEHQ�ZHU�
GHQ�EHLP�9HUODVVHQ�GLHVHU�'LDORJER[�PLW�2. LQ�GHU�5HJLVWU\�XQWHU�����?'86/?��JHVSHLFKHUW��bQGHUW�PDQ�
GLH� )RUPDWLHUXQJ� LQQHUKDOE� HLQHV� 'RNXPHQWHV� ZHUGHQ� DXFK� KLHU� GLH� EHUHLWV� YRUKDQGHQHQ� 7H[WPDUNHQ�
QLFKW DQJHSD�W��



.DSLWHO����'8)0�� 9HUVLRQ ���

6HLWH���

'RFK�QXQ�]X�GHP�EHUHLVW�HUZlKQWHQ�6FKPDQNHUO��hEHU�6XEVWDQ]YHU]HLFKQLV ZLUG�HLQ�Ä6XEVWDQ]�
YHU]HLFKQLV³� DP� (QGH� GHV� 'RNXPHQWHV� LQ� )RUP� HLQHU� 7DEHOOH� JHI�KUW�� +LHU�ZLUG� QHEHQ� GHU� 6XEVWDQ]�
QXPPHU�����6SDOWH��XQG�GHP�7H[WPDUNHQQDPHQ��6SDOWH����QRFK�HLQH�VRJ��Ä6WUXNWXUIRUPHO³�6SDOWH�HUVWHOOW��
LQ�GHU�PDQ�ORJLVFKHUZHLVH�6WUXNWXU]HLFKQXQJHQ�GHU�0ROHN�OH�XQWHUEULQJHQ�NDQQ��
*LEW�PDQ�DOVR�DOV�7H[WPDUNHQQDPHQ�GHU�1RPHQNODWXU�lKQHOQGH�%H]HLFKQXQJHQ�HLQ��VR�GLHQW�GLHV�QLFKW�
QXU�GHU�hEHUVLFKW��VRQGHUQ�LVW�DXFK�DOV�6WUXNWXUIRUPHOYHU]HLFKQLV�]X�JHEUDXFKHQ��'LHVHV�9HU]HLFKQLV�ZLUG�
DXWRPDWLVFK�JHI�KUW��RGHU�DXI�1DFKIUDJH�QHX�VRUWLHUW�E]Z��QHX�HUVWHOOW��ZHQQ�HV�JHO|VFKW�ZXUGH��

� '8)0�� 9HUVLRQ����
'8)0�� LVW�'DV�8OWLPDWLYH� �ZLH� VROOWH� HV� VFKRQ�DQGHUV�KHL�HQ��)RUPHO�0DNUR�XQG�SUlVHQWLHUW� VLFK�EHL�
UHJLVWULHUWHP�'8/0��PLW�IROJHQGHP�6WDUWGLDORJ��

$EELOGXQJ����� 6WDUWGLDORJ�YRQ�'8)0��
:LH�EHUHLWV�LQ�GHU�(LQOHLWXQJ�HUZlKQW��ZHUGHQ�PLW '8)0�� ]�%��PDWKHPDWLVFKH�)RUPHOQ�GXUFK�$XVZDKO�
YRQ�1HXHU�(LQWUDJ XQG 2. GXUFKQXPHULHUW�

( P F � � ���
,QWHUQ� ZLUG� GHU� HLQ]XJHEHQH� 7H[WPDUNHQQDPH� PLW� GHU� (QGXQJ� µBI¶� HUZHLWHUW�� GDPLW� QXU� '8)0�
7H[WPDUNHQ� DQJH]HLJW� ZHUGHQ�� 'LH� JDQ]H� 9HUZHLVJHVFKLFKWH� LVW� QDW�UOLFK� VR� ZLH� EHL� '8/0� XQG�
'86/���
hEHU�GHQ�%XWWRQ�2SWLRQHQ JHODQJW�PDQ��ZLH�DXFK�VRQVW��LQ�GHQ�2SWLRQHQGLDORJ��$EELOGXQJ�������+LHU�
NDQQ� QXQ� DOOHV� 0|JOLFKH� HLQJHVWHOOW� ZHUGHQ�� 8QWHU� 1XPHULHUXQJVRSWLRQHQ N|QQHQ� DOOH� :RUG�
P|JOLFKHQ�=lKOZHLVHQ��LQFO��GHU�NDSLWHORULHQWLHUWHQ��DXVJHZlKOW�ZHUGHQ��%HL�bQGHUXQJ�GHU�1XPHULHUXQJ�
RGHU�GHV�7H[WVWLOHV�LQQHUKDOE�HLQHV�'RNXPHQWHV�ZLUG�DOOHUGLQJV�QLFKW�ZLHGHU�EHL���ORVJH]lKOW��VRQGHUQ�GLH�
DNWXHOOH�1XPHULHUXQJ�ZHLWHU�JH]lKOW��(LQH�NRPSOHWWH�Ä=lKOHUVWHXHUXQJ³�ZLUG�LQ�GLHVHP�=XVDPPHQKDQJ�
QLFKW�DQJHVWUHEW��



.DSLWHO����'8)0�� 9HUVLRQ ���

6HLWH���

$EELOGXQJ����� 2SWLRQHQ�]XU�1XPHULHUXQJ�YRQ�'8)0��
(EHQVR�LVW�GLH�$XVULFKWXQJ�GHU�Ä1XPPHU³�LP�=XVDPPHQKDQJ�PLW�GHP�HLQJHI�JWHQ�2EMHNW��UHFKWV��]HQW�
ULHUW��OLQNV��HLQVWHOOEDU��$OV�2EMHNW�NDQQ�GHU�)RUPHOHGLWRU�GLHQHQ��RGHU�GHU�7H[W�Ä%LOG³�
:lKOW�PDQ�OHW]WHUH�)XQNWLRQ��VR�HUVFKHLQW�

%LOG ���
/|VFKW� PDQ� QXQ� GHQ� 7H[W� Ä%LOG³�� NDQQ� PDQ� KLHU� HLQIDFK� ]�%�� FKHPLVFKH� 5HDNWLRQVJOHLFKXQJHQ�� RGHU�
6FKHPDWD�GXUFKQXPHULHUHQ��'HU�WLHIHUH�6LQQ�GLHVHV�0DNURV�LVW�DOVR�HLQIDFK��QLFKW�GLH�hEHUVLFKW�]X�YHUOLH�
UHQ��ZHQQ�KlXILJ�LUJHQGZHOFKH�)RUPHOQ�RGHU�=HLFKQXQJHQ�PLW�1XPHULHUXQJ�HLQJHI�JW�ZHUGHQ�P�VVHQ��
%HGLQJXQJ� I�U� GHQ� SUREOHPORVHQ� %HWULHE� GHV� 0DNURV� LVW�� GD�� GHU� )RUPHOHGLWRU�3DUDPHWHU� )RUFH2SHQ�
JOHLFK� �� ]X� VHW]HQ� LVW�� (U� EHILQGHW� VLFK� XQWHU� �+.(<B&855(17B86(5?62)7:$5(?0,&5262)7�
?(48$7,21(',725?���?237,216?*(1(5$/³��'LHVHU�(LQWUDJ�ZLUG�DEHU�HLJHQWOLFK�DXWRPDWLVFK�YRP�
,QVWDOOSURJUDPP� DQJHSD�W�� HYW�� PX�� PDQ� KLHU� DEHU� QRFK� HLQPDO� +DQG� DQOHJHQ� �MH� QDFK� 2IILFH�
,QVWDOODWLRQ���:LFKWLJ� I�U� GLH� )XQNWLRQ� GHV�0DNURV� LVW� HEHQIDOOV� GDV�9RUKDQGHQVHLQ� GHU� )RUPDWYRUODJH�
)RUPHO��



.DSLWHO����'8.0��

6HLWH���

� '8.0��
'8.0��'DV8OWLPDWLYH.RUUHNWXU0DNUR�HPSIlQJW�HLQHQ�PLW�IROJHQGHP�6WDUWGLDORJ�

$EELOGXQJ����� 'HU�6WDUWGLDORJ�YRQ�'8.0
,P�REHUHQ�%HUHLFK�GHU�'LDORJER[�NDQQ�PDQ�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�9DULDQWHQ�GHU�Ä/HHU]HLFKHQNRU�
UHNWXU³�ZlKOHQ��)ROJHQGH�JlQJLJH�)HKOHU�N|QQHQ�VSRQWDQ�NRUULJLHUW�ZHUGHQ�

�� PHKUIDFKH�/HHU]HLFKHQ�KLQWHUHLQDQGHU
�� DXI�|IIQHQGH�.ODPPHUQ�XQG�YRU�VFKOLH�HQGHQ�.ODPPHUQ�EHILQGHQ�VLFK�/HHU]HLFKHQ��
�� YRU�.RPPDWD��6HPLNRORQV��3OXUDO��6HPLNROL"���3XQNWHQ�XQG�'RSSHOSXQNWHQ�VWHKHQ�/HHU]HLFKHQ
�� QDFK�GHQ�,QWHUSXQNWLRQV]HLFKHQ�IHKOHQ�GLH�/HHU]HLFKHQ���ZREHL�QDW�UOLFK�ZLFKWLJ�LVW��RE�PDQ�

'H]LPDO]DKOHQ�PLW�.RPPD�RGHU�3XQNW�WUHQQW��



.DSLWHO����02/0 ���� &$/& ��� XQG 678&7 ���

6HLWH���

(LQH� VHOWHQ� EHQXW]WH� )XQNWLRQ� LQ�:RUG� VLQG� VRJ�� IHVWH� /HHU]HLFKHQ� �6KLIW�675*�63$&(��� EHVRQGHUV�
VLQQYROO�HLQ]XVHW]HQ�EHL�=DKOHQZHUWHQ�XQG�(LQKHLWHQ��GLH�PDQ�MD�EHNDQQWOLFK�QLH�QLH�QLFK�WUHQQHQ�VROOWH��
+LHUI�U�VXFKW�'8.0�GDQQ�DOVR�QDFK�

�� GHQ�6WRIIPHQJHQDQJDEHQ�ÄPRO³��ÄPPRO³�PLW�QDFKIROJHQGHP /=��.RPPD��3XQNW��6HPLNRORQ��
UXQGHU�XQG�HFNLJHU�.ODPPHU��

�� 9ROXPHQ�ÄO³��ÄPO³�PLW�QDFKIROJHQGHP�/=��.RPPD��3XQNW��6HPLNRORQ��UXQGHU�XQG�HFNLJHU�
.ODPPHU

�� 7HPSHUDWXU�Ä�&³��Ä.³
�� 0DVVHQDQJDEHQ�ÄNJ³��ÄJ³��ÄPJ³�PLW�QDFKIROJHQGHP�/=��.RPPD��3XQNW��6HPLNRORQ��UXQGHU�XQG�

HFNLJHU�.ODPPHU
�� /lQJHQDQJDEHQ�ÄNP³��ÄP³��ÄFP³��ÄPP³��ÄSP³��ÄQP³�PLW�QDFKIROJHQGHP�/=��.RPPD��3XQNW��

6HPLNRORQ��UXQGHU�XQG�HFNLJHU�.ODPPHU
��� VRZLH�QDFK�([WUDZ�UVWFKHQ��

:DV�GDKLQWHU�VWHFNW�LVW�HLQIDFK�VXFKHQ�XQG�HUVHW]HQ�
'LH�)XQNWLRQ�.RQYHUWLHUH�9ROXPHQDQJDEHQ�lQGHUW�ÄPO³�LQ�ÄP/³��ÄO³�LQ�Ä/³��)�U�GDV�lQGHUQ�YRQ�=DKOHQ�
IRUPDWHQ�KDW�HV�HLQIDFK�QRFK�QLFKW�JHUHLFKW���
1HX�LVW�QRFK��GD��PDQ�DXV�'8.0 GLH�5HFKWVFKUHLENRUUHNWXU�VWDUWHQ�NDQQ��(LQ�NOHLQHV�6FKPDQNHUO�QRFK�
DP�5DQGH��QRUPDOHUZHLVH�ZHUGHQ�5HFKWVFKUHLEIHKOHU�MD�URW�XQWHUNULQJHOW��%HLP�$XVGUXFN�VLHKW�PDQ�GLHVH�
.ULQJHO�QDW�UOLFK�QLFKW��GDKHU�KLHU�GLH�UHWWHQGH�)XQNWLRQ��YLROHWWH�+HUYRUKHEXQJ��1RUPDOH�+HUYRUKHEXQ�
JHQ�VLQG�MD�JHOE��VR�GD��GLH�5HFKWVFKUHLEIHKOHU�DXFK�DXI�GHP�$XVGUXFN�VFK|Q�DXIIDOOHQ��1DW�UOLFK�N|QQHQ�
DXFK�DOOH�YLROHWWHQ�+HUYRUKHEXQJHQ�ZLHGHU�SHU�0DXVNOLFN�HQWIHUQW�ZHUGHQ�

� 02/0����� &$/&���� XQG�678&7����
02/0� &$/& XQG�6758&7 VLQG�QXU�JDQ]�NOLW]H�NOHLQH�0DNURV��GHUHQ�4XHOOWH[W�KLHU�DXIJHI�KUW� LVW��
GDPLW�PDQ�VLH�HYW��QHX�HUVWHOOHQ�NDQQ�
3XEOLF�6XE�PDLQ��
WLWHO� ��&$/&�9HUVLRQ�����YRP������������
DEVFKQLWW�� ��+.(<B&855(17B86(5?6RIWZDUH?0L/R�6RIW?&$/&�
SIDG�� �6\VWHP�3ULYDWH3URILOH6WULQJ�LQLGDWHL���DEVFKQLWW����3IDG��
IHQVWHUWLWHO�� �6\VWHP�3ULYDWH3URILOH6WULQJ�LQLGDWHL���DEVFKQLWW����)HQVWHUWLWHO��
,I�7DVNV�([LVWV�IHQVWHUWLWHO��� �7UXH�7KHQ

7DVNV�IHQVWHUWLWHO���:LQGRZ6WDWH� �ZG:LQGRZ6WDWH1RUPDO
7DVNV�IHQVWHUWLWHO���$FWLYDWH��7UXH�

(OVH
VWDUW� �6KHOO�SIDG���YE1RUPDO)RFXV�

(QG�,I



.DSLWHO����$EVFKOLH�HQGH %HPHUNXQJHQ

6HLWH���

(QG�6XE
(V�ZLUG�]XHUVW�JHWHVWHW��RE�GLH�$QZHQGXQJ��KLHU�LVW GHU�1DPH�GHV�)HQVWHUV�JHIUDJW���5HFKQHU���EHUHLWV�
DNWLY�LVW��ZHQQ�MD�ZLUG�GLH�$QZHQGXQJ�ZLHGHU�DNWLYLHUW��ZHQQ�QLFKW��ZLUG�VLH�JHVWDUWHW��+LHU]X�PX��PDQ�
GHQ�NRPSOHWWHQ�3IDG�GHU�$QZHQGXQJ�NHQQHQ� ��F�?ZLQGRZV?FDOF�H[H����'D�QLFKW�DOOH�/HXWH�GDV�
JOHLFKH� 0ROPDVVHQEHUHFKQXQJVSURJUDPP� RGHU� 6WUXNWXU]HLFKHQSURJUDPP� �V�� R��� EHVLW]HQ�� ZHUGHQ� GLH�
3IDGH�XQG�)HQVWHUWLWHO�LQ�GHU�5HJLVWU\�DEJHVSHLFKHUW�XQG�VLQG�GRUW�QDW�UOLFK�YHUlQGHUEDU��'LH�HUVWHQ�(LQ�
VWHOOXQJHQ�ZHUGHQ�EHLP�,QVWDOOLHUHQ�YRQ�'8/0� JHVHW]W��

� $EVFKOLH�HQGH %HPHUNXQJHQ
'DV�0DNUR�'8/0� ZLUG�DOV�6KDUHZDUH�>�@ YHUWULHEHQ��'DV�6KDUHZDUHNRQ]HSW�ELHWHW�HLQHP�GLH�0|JOLFK�
NHLW��GLH�4XDOLWlW�XQG�(LJQXQJ�HLQHU�6RIWZDUH�YRU�GHP�.DXI�]X�WHVWHQ��'LH�6KDUHZDUH�9HUVLRQ�NDQQ�DXFK�
QXU�HLQH�EHVWLPPWH�$Q]DKO�DQ�/LWHUDWXUVWHOOHQ�SUR�'RNXPHQW��GLH�5HJLVWULHUWH�9ROOYHUVLRQ�DOOHUGLQJV�ELV�
]X������/LWHUDWXUVWHOOHQ��VROOWH�MD�ZRKO�UHLFKHQ��YHUZDOWHQ�
(V�LVW�GHP�3ULQ]LS�GHU�6KDUHZDUH�]XIROJH�Q|WLJ��GDV�0DNUR�'8/0� QDFK�GHP�7HVWHQ�UHJLVWULHUHQ�]X ODV�
VHQ��'LH�6KDUHZDUHJHE�KU�EHWUlJW�KLHUEHL����� ¼��GLH�DXI�PHLQ�.RQWR�PLW�GHU�1XPPHU���������EHL�GHU�
6SDUGD�%DQN�+DQQRYHU�H*��%/=������������EHUZLHVHQ�ZHUGHQ�VROOWHQ��ZLFKWLJ��HLQGHXWLJHU�$EVHQGHU���
5HJLVWULHUWH� *(/,7� %HQXW]HU� N|QQHQ� GLH� 9ROOYHUVLRQ� I�U� ���� ¼� EHL� PLU� HUZHUEHQ�� HLQ� 8SGDWH� YRQ�
'8/0��[ DXI�'8/0� NRVWHW����� ¼��
=XU� %HORKQXQJ� EHL� 5HJLVWUDWLRQ� HUKlOW� PDQ�'8/0�352� �LFK� ZHLV�� 6LH� KDEHQ� VLFK� UHJLVWULHUHQ� ODVVHQ��
GHQQ�VRQVW�KlWWHQ�6LH�GLHVHV�'RNXPHQW�QLFKW���(QWKDOWHQ�VLQG�0DNURV�]XU�DXWRPDWLVFKHQ�6XEVWDQ]QXPH�
ULHUXQJ��'86/���)RUPHOQXPHULHUXQJ��'8)0���HLQ�0DNUR��GDV��JlQJLJH��)HKOHU�LP�=XVDPPHQKDQJ�PLW�
/HHUVWHOOHQ��PHKUIDFKH�� IHVWH�/HHU]HLFKHQ�EHL�(LQKHLWHQ�X�l���NRUULJLHUW� �'8.0���VRZLH�GLH�(LQELQGXQJ�
YRQ�0ROPDVVHQEHUHFKQHU�� 7DVFKHQUHFKQHU� XQG� 6WUXNWXU]HLFKHQSURJUDPP��'LHVH� 6DPPOXQJ� QHQQW� VLFK�
'86.) �'8/0 XQG�VHLQH�NOHLQHQ�)UHXQGH��GLH�GD�KHL�HQ�'86/��'8)0� '8.0� 02/0��&$/& XQG
6758&7��
0HLQH�$GUHVVH�ODXWHW�

'8/0� GDUI�DOV�6KDUHZDUH�IUHL�ZHLWHUJHJHEHQ�ZHUGHQ��MHGRFK�VLQG�bQGHUXQJHQ�DP�0DNUR�VHOEHU��VR�VLH�
GHQQ�GRFK�0|JOLFK�VLQG��QLFKW�]XOlVVLJ��'86.)���G�UIHQ�MHGRFK�QLFKW�ZHLWHUJHJHEHQ�ZHUGHQ��GD�VLH�
NHLQH�6KDUHZDUH�VLQG���)�U�UHGDNWLRQHOOH�9RUVWHOOXQJHQ�N|QQHQ�GLH�HQWKDOWHQHQ�7H[WH�XQG�%LOGHU�JHUQH�
YHUZHQGHW�ZHUGHQ�

'U��0LFKDHO�/RUPV
%lULQJHUVWUD�H���
������*RVODU�
�� ������������
�� 0�/RUPV#0L/R�6RIW�GH
�� KWWS���ZZZ�0L/R�6RIW�GH�

http://www.milo-soft.de/
mailto:M.Lorms@MiLo-Soft.de


.DSLWHO�����/LWHUDWXUYHU]HLFKQLV �PLW 1XPHULHUXQJ�

6HLWH���

1DW�UOLFK�ZLUG� I�U�GLH�9HUVLRQHQ�NHLQH�*DUDQWLH��EHUQRPPHQ��'LH�+DIWXQJ� I�U�6FKlGHQ��GLH�GXUFK�GLH�
1XW]XQJ�GHU�6RIWZDUH�HQWVWHKHQ��LVW�DXVJHVFKORVVHQ��
9RUVFKOlJH�]XU�3URJUDPPJHVWDOWXQJ�XQG�+LQZHLVH�]X�9HUEHVVHUXQJHQ�VLQG�QDW�UOLFK�MHGHU]HLW�ZLOONRP�
PHQ��
%HVRQGHUHU�'DQN�JLOW�DOOHQ��GLH�IOHL�LJ�5�FNPHOGXQJHQ�HUVWDWWHW�KDEHQ��LQVEHVRQGHUH�6WHIDQ�:lVFKH��'R�
ULV� %|VFKH�� 6WHIDQ�0HUNHV��$OH[DQGHU� 5|VVOHU� XQG�1LOV�+ROOHQEHUJ��'DQN� DXFK� DQ� 6WHIDQ�*HEHUV�� GHU�
QRFK�HLQLJH�LQWHUHVVDQWH�$VSHNWH�PLW�*(/,7�EHLVWHXHUQ�NRQQWH��0HUF\�����
6R�MHW]W�IlOOW�PLU�QLFKWV�6FKODXHV�PHKU�HLQ��GDKHU�Z�QVFKH�LFK�YLHO�6SD��XQG�(UIROJ�PLW�'8/0�

0LFKDHO�/RUPV

�� /LWHUDWXUYHU]HLFKQLV��PLW�1XPHULHUXQJ��
>�@ 0��/2506��hEHU�'8/0�������$XIODJH�������������
>�@ 0,&+$(/�/2506��'LH�=lKOHU�XQG�GHUHQ�6LQQ��0L/R�6RIW��������
>�@ $//(�$8725(1��'DV�6KDUHZDUH�3ULQ]LS��,VW�PLU�MD�JDQ]�QHX�9HUODJ��%G���������������

�� /LWHUDWXUYHU]HLFKQLV��RKQH�1XPHULHUXQJ�
%5(,71(5��3DXO��5800(1,**(��.DUO�+HLQ] ��������%D\HUQSRZHU�GHU���HU��2O\PSLDVWDGLRQ�0�QFKHQ�
.$/7=��0DQIUHG��+58%(6&+� +RUVW ��������:LH�IODQNH�LFK�HLQH�%DQDQH��+DPEXUJHU�9RONVSDUNVWDGLRQ�

�� /LWHUDWXUYHU]HLFKQLV��DXV�)X�QRWHQ�
0��/2506��'8/0�XQG�VHLQH�)X�QRWHQ�����$XIODJH��%G�������������
0,&+$(/�/2506��)RUPDWLHUHQ�YRQ�7H[W�RGHU�)HVWSODWWHQ""��6�O]YHUODJ�%UDXQVFKZHLJ������� ����������

�� 6XEVWDQ]YHU]HLFKQLV
9HUELQGXQJVQXPPHU 6WUXNWXUIRUPHO 9HUELQGXQJVQDPH
��� 'LSKHQ\OGLSKRVSKRULQDQVWUXNWXU 'LSKHQ\OGLSKRVSKRULQDQ
��D� FLV,VRPHUVWUXNWXU FLV,VRPHU
��E� WUDQVLVRPHUVWUXNWXU WUDQVLVRPHU
��� +H[DQVWUXNWXU +H[DQ
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