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&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#5

(LQOHLWXQJ

+HU]OLFKHQ#*O�FNZXQVFK#]X#,KUHP#)ODW06HUYHU#YRQ#&021

'LH#)ODW06HUYHU#YRQ#&02#ELHWHQ#,KQHQ#DOOH#0|JOLFKNHLWHQ#GLH#6LH#EHQ|WLJHQ/#XP#SUHLVZHUW
,KUH#+RPHSDJH#DQV#1HW]#]X#QHKPHQ1#6R#EHNRPPHQ#6LH#YRQ#&02#VWDUNH#/HLVWXQJ#]XP
NOHLQHQ#3UHLV#XQG#GDV#DOOHV#NDONXOLHUEDU$#,P#*HJHQVDW]#]X#DQGHUHQ#6HUYHUQ#LVW#EHL#GHQ
)ODW06HUYHUQ#YRQ#&02#GHU#'DWHQWUDQVIHU#EHUHLWV#LQNOXVLYH$#6LH#EH]DKOHQ#PRQDWOLFK#DOVR
LPPHU#HLQHQ#IHVWHQ#3UHLV#0#HJDO#ZLHYLHOH#%HVXFKHU#,KUH#+RPHSDJH#DQVHKHQ#RGHU#ZLHYLHOH
H00DLOV#VLH#VFKUHLEHQ$

=XP#(LQVDW]#NRPPHQ#KRFKZHUWLJH#&REDOW05D406HUYHU#PLW#5,6&03UR]HVVRUHQ1#0LW#GHP
LQWHJULHUWHQ#0DQDJHPHQW00RGXO#N|QQHQ#6LH#MHGHU]HLW#�EHU#GDV#,QWHUQHW#GLH#(LQVWHOOXQJHQ
,KUHU#+RPHSDJH#lQGHUQ1#$EHU#QLFKW#QXU#GDV$#6LH#N|QQHQ#DXFK#HLJHQVWlQGLJH#+RPHSDJHV
XQG#H00DLO0$FFRXQWV#I�U#,KUH#.XQGHQ#RGHU#.ROOHJHQ#HLQULFKWHQ#XQG#YHUZDOWHQ1#-HGHU
%HQXW]HU#HUKlOW#GDQQ#HLQHQ#$GPLQLVWUDWLRQV0=XJDQJ#LQ#GHP#HU#VHLQH#H00DLO#HLJHQVWlQGLJ
NRQILJXULHUHQ#NDQQ#XQG#]1%1#HLQH#H00DLO0:HLWHUOHLWXQJ#RGHU#HLQH#DXWRPDWLVFKH
5�FNDQWZRUW#LP#)DOOH#HLQHV#8UODXEV#HLQULFKWHQ#NDQQ1

'DPLW#6LH#PLW#,KUHP#)ODW06HUYHU#YRQ#&02#JOHLFK#ULFKWLJ#ORVOHJHQ#N|QQHQ#KDEHQ#ZLU#,KQHQ
GLHVHV#+HIW#]XVDPPHQJHVWHOOW1#+LHU#ILQGHQ#6LH#DOOH#ZLFKWLJHQ#0HUNPDOH#XQG#)XQNWLRQHQ
GHU#$GPLQLVWUDWLRQV02EHUIOlFKHQ#I�U#,KUHQ#:HEVHUYHU#XQG#I�U#GLH#HLQ]HOQHQ#%HQXW]HU0
.RQWHQ1

*UXQGVlW]OLFK#JLOW=#%HL#)UDJHQ#ZHQGHQ#6LH#VLFK#YHUWUDXHQVYROO#DQ#XQVHUH#NRVWHQORVH
6XSSRUW0+RWOLQH#XQWHU#GHU#NRVWHQORVHQ#7HOHIRQQXPPHU=#3;33#2#599#56#881

:HQQ#6LH#XQV#VFKUHLEHQ#ZROOHQ/#SHU#3RVW/#H00DLO#RGHU#7HOHID[/#KLHU#XQVHUH#$QVFKULIW=

&02#,QWHUQHW#'LHQWVOHLVWXQJHQ#*PE+
3RVWIDFK#46#68

:58::#'HWWLQJHQ#DQ#GHU#(UPV

7HOHIRQ=#3:456#2#:5#9:03
7HOHID[=#3:456#2#:5#9:0483

+RPHSDJH=#KWWS=22ZZZ1FPR1GH
H00DLO=#LQIR#FPR1GH

�#5333#E\#&02#,QWHUQHW#'LHQVWOHLVWXQJHQ#*PE+1#$OO#ULJKWV#UHVHUYHG
'LH#9HUZHQGXQJ#YRQ#:DUHQ]HLFKHQ#HUIROJW#XQWHU#GHU#$QQDKPH#GHU#IUHLHQ#9HUZHQGXQJ1

,UUWXP#XQG#'UXFNIHKOHU#YRUEHKDOWHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#6

41#:LFKWLJH#$GUHVVHQ#I�U#GLH#$GPLQLVWUDWLRQ

'DPLW#6LH#,KUHQ#)ODW06HUYHU#VHOEVWlQGLJ#DGPLQLVWULHUHQ#N|QQHQ#EHQ|WLJHQ#6LH#QXU#HLQHQ
,QWHUQHW0%URZVHU#ZLH#]1%1#GHQ#0LFURVRIW#,QWHUQHW#([SORUHU#RGH#GHQ#1HWVFDSH#1DYLJDWRU
VRZLH#HLQLJH#ZLFKWLJH#,QWHUQHW0$GUHVVHQ1##%HDFKWHQ#6LH#ELWWH/#GD�#,KU#,QWHUQHW0%URZVHU
-DYD6FULSW#XQG#)UDPHV#XQWHUVW�W]W1

%HL#GHU#$GPLQLVWUDWLRQ#ZLUG#XQWHUVFKLHGHQ#]ULVFKHQ#GHP#+DXSWVHUYHU##+GRUW#N|QQHQ#6LH
]1%1#QHXH#%HQXW]HUNRQWHQ#I�U#H00DLO#DQOHJHQ,/#XQG#GHU#$GPLQLVWUDWLRQVXPJHEXQJ#I�U#GLH
SHUV|QOLFKHQ#$FFRXQWV#GHU#HLQ]HOQHQ#%HQXW]HU1

$GPLQLVWUDWLRQ#GHV#+DXSWVHUYHUV1
'LH#$GPLQLVWUDWLRQV02EHUIOlFKH#I�U#,KUHQ#+DXSWVHUYHU#ILQGHQ#6LH#XQWHU=

• KWWS=22ZZZ1LKUHGRPDHQH1GH2VLWHDGPLQ

$GPLQLVWUDWLRQ#GHU#8VHU0$FFRXQWV#+SHUV|QOLFKH#$FFRXQWV,
'LH#$GPLQLVWUDWLRQV02EHUIOlFKH#I�U#,KUH#SHUV|QOLFKHQ#$FFRXQWV#ILQGHQ#6LH#XQWHU=

• KWWS=22ZZZ1LKUHGRPDHQH1GH2SHUVRQDO

:LFKWLJ=#(UVHW]HQ#6LH#LQ#EHLGHQ#)DOOHQ#ÄLKUHGRPDHQH1GH³#GXUFK#GHQ#YRQ#,KQHQ
JHZ�QVFKWHQ#'RPlQHQQDPHQ#DOOH#DQGHUHQ#$QJDEHQ#ZLH#2VLWHDGPLQ#RGHU#2SHUVRQDO
EOHLEHQ#XQYHUlQGHUW$

51#3DVVZRUW0$EIUDJH

%HL#EHLGHQ#$GPLQLVWUDWLRQV02EHUIOlFKHQ
ZHUGHQ#6LH#QDFK#HLQHP#%HQXW]HUQDPHQ
XQG#HLQHP#.HQQZRUW#JHIUDJW1

(V#HUVFKHLQW#GDV#UHFKWV#VWHKHQGH#)HQVWHU/
LQ#GHP#6LH#QXQ#,KUH#%HQXW]HUGDWHQ
HLQJHEHQ1

,Q#GDV#HUVWH#)HOG#WUDJHQ#6LH#,KUHQ
%HQXW]HUQDPHQ#+/RJLQ,#HLQ#XQG#LQ#GDV
]ZHLWH#)HOG#,KU#.HQQZRUW#+3DVVZRUW,#HLQ1
'LHVH#,QIRUPDWLRQHQ#ILQGHQ#6LH#DXI#GHQ
$GPLQLVWUDWLRQV0=XJDQJVGDWHQ/#ZHOFKH#6LH
YRQ#XQV#VFKULIWOLFK#HUKDOWHQ#KDEHQ1

:HQQ#6LH#HV#Z�QVFKHQ/#N|QQHQ#6LH#GDV#3DVVZRUW#LQ#GHU#.HQQZRUWOLVWH#DXI#,KUHP
&RPSXWHU#VSHLFKHUQ/#ZHQQ#6LH#QLFKW#EHL#MHGHP#QHXHQ#%HVXFK#GHU#$GPLQLVWUDWLRQV0
2EHUIOlFKH#GDV#3DVVZRUW#HLQJHEHQ#ZROOHQ1#'D#DXI#,KUHP#5HFKQHU#JHVSHLFKHUWH#3DVVZ|UWHU
DEHU#LPPHU#HLQH#JHZLVVH#*HIDKU#EHUJHQ/#HQWVFKHLGHQ#6LH#GLHV#ELWWH#VHOEVW1

+LQZHLV=#:LU#P|FKWHQ#6LH#GDUDXI#KLQZHLVHQ/#GDVV#GLH#JHVDPWH#$GPLQLVWUDWLRQV0
2EHUIOlFKHQ#I�U#GHQ#+DXSWVHUYHU#VRZLH#I�U#GLH#SHUV|QOLFKHQ#$FFRXQWV#LQ#HQJOLVFKHU
6SUDFKH#JHKDOWHQ#VLQG1#:LU#EHP�KHQ#XQV#MHGRFK#,KQHQ#KLHU#DOOH#)XQNWLRQHQ#DXVI�KUOLFK
]X#HUNOlUHQ/#VR#GDVV#6LH#DXFK#RKQH#JURVVH#(QJOLVFKNHQQWQLVVH#LQ#GHU#/DJH#VLQG/#,KUH
6HUYHU#]X#YHUZDOWHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#7

61#$GPLQLVWUDWLRQ#GHV#+DXSWVHUYHUV

1DFKGHP#6LH#VLFK#HUIROJUHLFK#DQJHPHOGHW#KDEHQ#+VLHKH#3XQNW#5,#HUVFKHLQW#,KUH
$GPLQLVWUDWLRQV02EHUIOlFKH#I�U#GHQ#+DXSWVHUYHU#GLH#LQ#HWZD#IROJHQGHUPDVVHQ#DXVVLHKW=

/LQNV#ILQGHQ#6LH#GHQ#0HQ�EDXP#XQG#LQ#GHU#0LWWH#GLH#DQJHOHJWHQ#%HQXW]HU#,KUHU
+RPHSDJH1

614#'LH#0HQ�SXQNWH#LP#(LQ]HOQHQ

61414#8VHU#0DQDJHPHQW#+%HQXW]HUYHUZDOWXQJ,

+LHU#N|QQHQ#6LH#,KUH#%HQXW]HUNRQWHQ#YHUZDOWHQ1#6LH#N|QQHQ#H0
0DLO03RVWIlFKHU#XQG#+RPHSDJHV#HLQULFKWHQ1

%HQXW]HUKRPHSDJHV#VLQG#LP#,QWHUQHW#�EULJHQV#QDFK#(LQULFKWXQJ
LPPHU#XQWHU#GHU#$GUHVVH

• KWWS=22ZZZ1LKUHGRPDHQH1GH2XVHUV2EHQXW]HUQDPHQ

]X#HUUHLFKHQ/#GHU#+DXSWVHUYHU#LVW#XQWHU

• KWWS=22ZZZ1LKUHGRPDHQH1GH

HUUHLFKEDU1

,P#7H[WIHOG#ILQGHQ#6LH#GLH#/LVWH#GHU#EHUHLWV#DQJHOHJWHQ
%HQXW]HU1#=X#%HJLQQ#LVW#KLHU#QXU#HLQ#%HQXW]HU#HLQJHULFKWHW/
QlPOLFK#6LH#VHOEVW/#DOV#$GPLQLVWUDWRU#,KUHUV#6HUYHUV1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#8

6141414#'LH#%HQXW]HU07DEHOOH

,Q#GHU#%HQXW]HUWDEHOOH#VLQG#DOOH#%HQXW]HU#,KUHV#6HUYHUV#DXIJHOLVWHW1#(LQ#%HQXW]HU#LVW#GDEHL
JOHLFK]XVHW]HQ#PLW#HLQHP#HLJHQVWlQGLJHQ#H00DLO03RVWIDFK#XQG#HLQHU#%HQXW]HU0+RPHSDJH
XQWHUKDOE#,KUHU#'RPlQH1

,Q#GHQ#HLQ]HOQHQ#6SDOWHQ#GHU#%HQXW]HUWDEHOOH#ILQGHQ#6LH#,QIRUPDWLRQHQ#]XP#MHZHLOLJHQ
%HQXW]HU1

6SDOWH#4=#)XOO#1DPH#+9RU0#XQG#1DFKQDPH,
+LHU#VWHKW#GHU#9RU0#XQG#=XQDPH#GHV#%HQXW]HUV1#=XHUVW#NRPPW#GHU#1DFKQDPH/
GDQQ#GXUFK#.RPPD#JHWUHQQW#GHU#9RUQDPH1

6SDOWH#5=#8VHU#1DPH#+%HQXW]HUQDPHQ#2#/RJLQ,
+LHU#VWHKW#GHU#%HQXW]HUQDPHQ#+/RJLQ,#GHV#%HQXW]HUV1#'LHVHU#%HQXW]HUQDPH#LVW
]XP#$QPHOGHQ#EHLP#H00DLO03RVWIDFK/#)730#XQG#6KHOO0=XJDQJ#VRZLH#I�U#GLH
%HQXW]HUKRPHSDJH#PLW#GHP#GD]X#JHK|UHQGHQ#3DVVZRUW#]X#YHUZHQGHQ1

6SDOWH#6=#6WDWXV
+LHU#HUNHQQHQ#6LH#GLH#HLQ]HOQHQ#.RQILJXUDWLRQHQ#XQG#GHQ#6WDWXV#GHV#%HQXW]HUV1
'LH#JUDILVFKHQ#6\PEROH#EHGHXWHQ#LP#(LQ]HOQHQ=

%HQXW]HU#LVW#$GPLQLVWUDWRU#XQG#NDQQ#GHQ#NRPSOHWWHQ#6HUYHU
HLJHQVWlQGLJ#YHUZDOWHQ/#QHXH#%HQXW]HU#DQOHJHQ/#O|VFKHQ#XQG#GLH
(LQVWHOOXQJHQ#GHV#6HUYHUV#YHUlQGHUQ1#6LH#VHOEVW#VROOWHQ#GHU#$GPLQLVWUDWRU
,KUHV#6HUYHUV#VHLQ1#6LH#N|QQHQ#DEHU#DXFK#HLQHQ#%HQXW]HU#]XP#$GPLQ
PDFKHQ
'HU#%HQXW]HU#KDW#7HOQHW2#6KHOO0=XJDQJ#XQG#NDQQ#VLFK#�EHU#GHQ#'LHQVW
7HOQHW#RGHU#6HFXUH#6KHOO#+66+,#GLUHNW#PLW#GHP#6HUYHU#YHUELQGHQ#XP
GRUW#$UEHLWHQ#GXUFK]XI�KUHQ
'HU#%HQXW]HU#NDQQ#DXI#VHLQHU#+RPHSDJH#GLH#)URQWSDJH06HUYHU0
([WHQVLRQV#YHUZHQGHQ1

6SDOWH#7=#(PDLO0$OLDVHV#+H00DLO#$OLDVVH,
(LQ#%HQXW]HU#NDQQ#PHKUHUH#H00DLO0$GUHVVHQ#+$OLDVVH,#EHVLW]HQ#�EHU#GLH#HU#]1%1
HUUHLFKEDU#LVW1#'LH#+DXSW0(PDLO#LVW#JHQHUHOO#ÄEHQXW]HUQDPH#LKUHGRPDHQH1GH³1#$XI
GLHVH#H00DLO0$GUHVVH#N|QQHQ#ZHLWHUH#H00DLO0$OLDVVH#DXIJHVFKDOWHW#ZHUGHQ1#,Q
XQVHUHP#%HLVSLHO#LVW#GLHV#ZHEPDVWHU#LKUHGRPDHQH1GH#XQG#LQIR#LKUHGRPDHQH1GH1

6SDOWH#8=#.RQILJXUDWLRQ
+LHU#N|QQHQ#6LH#GLH#.RQILJXUDWLRQ#GHV#HLQ]HOQHQ#%HQXW]HUV#YHUlQGHUQ1#'LH
JUDILVFKHQ#6\PEROH#EHGHXWHW#KLHUEHL=

%HQXW]HUNRQILJXUDWLRQ#YHUlQGHUQ1
H00DLO0(LQVWHOOXQJHQ#YHUlQGHUQ1#+LHU#N|QQHQ#6LH#H00DLO0:HLWHUOHLWXQJHQ/
H00DLO0$OLDVVH#XQG#GLH#DXWRPDWLVFKH#$QWZRUW01DFKULFKW#EHL#$EZHVHQKHLW
+$XWRUHVSRQGHU,#XQG#GHUHQ#6WDWXV#YHUlQGHUQ
%HQXW]HU#O|VFKHQ1#'LHVHU#3XQNW#O|VFKW#GHQ#%HQXW]HU#VDPW#GHV#H00DLO#XQG
+RPHSDJH0.RQWRV#VRZLH#DOOH#=XJlQJH#]XP#6HUYHU1#/|VFKHQ#VLH#QLFKW
GHQ#$GPLQLVWUDWRU/#VRQVW#NRPPHQ#6LH#QLFKW#PHKU#DXI#,KUH
$GPLQ02EHUIOlFKH$



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#9

2EHUKDOE#GHU#%HQXW]HU07DEHOOH#ILQGHQ#6LH#]ZHL#EODXH#6FKDOWIOlFKHQ#PLW#Ä6HW#8VHU
'HIDXOWV³#XQG#Ä$GG#8VHU³1

6141415#6HW#8VHU#'HIDXOWV#+6WDQGDUGHLQVWHOOXQJHQ#I�U#%HQXW]HU#IHVWOHJHQ,

+LHU#GHILQLHUHQ#6LH#I�U#DOOH#QHX#DQ]XOHJHQGHQ#%HQXW]HU#GLH#6WDQGDUGHLQVWHOOXQJHQ1#=XP
%HLVSLHO#ZLHYLHO#6SHLFKHUSODW]#I�U#GHQ#HLQ]HOQHQ#%HQXW]HU#YRQ#,KQHQ#I�U#VHLQH#+RPHSDJH
XQG#VHLQH#H00DLOV#]XU#9HUI�JXQJ#JHVWHOOW#ZHUGHQ#VROOHQ/#RE#7HOQHW#2#66+0=XJULII#HUODXEW
VHLQ#VROO/#RE#)URQWSDJH0([WHQVLRQV#I�U#GHQ#%HQXW]HU#LQVWDOOLHUW#ZHUGHQ#VROOHQ#XQG#ZLH#VLFK
GHU#%HQXW]HUQDPH#+/RJLQ,#DXV#GHP#9RU0#XQG#=XQDPHQ#]XVDPPHQVHW]W1

0D[LPXP#DOORZHG#GLVN#VSDFH#+0%,#+0D[LPDO#]XJHODVVHQHU#)HVWSODWWHQSODW]#LQ#0%,
,Q#GLHVHP#)HOG#GHILQLHUHQ#6LH#ZLHYLHOH#0HJD%\WH#HLQ#QHX#DQ]XOHJHQGHU#%HQXW]HU
DOV#3ODW]#I�U#VHLQH#+RPHSDJH#XQG#H00DLOV#HUKDOWHQ#VROO1

7HOQHW#2#6KHOO#DFFHVV#+7HOQHW#2#6KHOO0=XJDQJ,
0DFKHQ#6LH#GXUFK#HLQHQ#0DXVNOLFN#LQ#GHQ#.DVWHQ#HLQ#+lNFKHQ/#ZHQQ#6LH#%HQXW]HUQ
JHQHUHOO#=XJULII#DXI#GHQ#6HUYHU#SHU#7HOQHW#RGHU#66+#+6HFXUH#6KHOO,#JHZlKUHQ
P|FKWHQ1#,VW#LQ#,KUHP#7DULI#NHLQ#6KHOO0=XJDQJ#HQWKDOWHQ/#N|QQHQ#6LH#KLHU#NHLQH
9HUlQGHUXQJ#YRUQHKPHQ1

(QDEOH#)URQW3DJH#XVHU#ZHE#+)URQWSDJH#I�U#%HQXW]HU0+RPHSDJH#]XODVVHQ,
:HQQ#6LH#,KUHQ#%HQXW]HUQ#GLH#0|JOLFKNHLW#JHEHQ#ZROOHQ/#DXI#,KUHP#6HUYHU
)URQWSDJH0([WHQVLRQV#]X#YHUZHQGHQ/#GDQQ#NOLFNHQ#6LH#KLHU#DXI#GDV#)HOG/#VR#GDVV
HLQ#+DNHQ#GRUW#HUVFKHLQW1#6LQG#LQ#,KUHP#7DULI#NHLQH#)URQWSDJH0([WHQVLRQV
HQWKDOWHQ/#N|QQHQ#6LH#KLHU#NHLQH#9HUlQGHUXQJHQ#YRUQHKPHQ1

8VHU#1DPH#*HQHUDWLRQ#+$XWRPDWLVFKH#(U]HXJXQJ#GHV#%HQXW]HUQDPHQV,
%HQXW]HUQDPHQ#N|QQHQ#DXWRPDWLVFK#HU]HXJW#ZHUGHQ1#%HLP#$QOHJHQ#HLQHV#QHXHQ
%HQXW]HUV#JHEHQ#6LH#GHQ#9RU0#XQG#=XQDPHQ#HLQ1#$XV#GLHVHQ#EHLGHQ#:HUWHQ
HU]HXJW#GDQQ#GHU#6HUYHU#HLJHQVWlQGLJ#HLQHQ#%HQXW]HUQDPHQ#+ORJLQ,#I�U#GHQ#H0
0DLO0=XJDQJ#XQG#GLH#+RPHSDJH1

6LH#KDEHQ#GLH#:DKO#]ZLVFKHQ=
• )LUVW#LQLWLDO#SOXV#ODVW#QDPH#+(UVWHU#%XFKVWDEHQ#GHV#9RUQDPHQV#XQG#1DFKQDPH,
• /DVW#QDPH#+1DFKQDPH,
• )LUVW#1DPH#+9RUQDPH,

%HQXW]HQ#6LH#GLH#6FKDOWIOlFKH#Ä6DYH#&KDQJHV³#XP#,KUH#bQGHUXQJHQ#]X#VSHLFKHUQ#RGHU
Ä&DQFHO³#XP#GHQ#9RUJDQJ#DE]XEUHFKHQ#XQG#]XU#%HQXW]HU0/LVWH#]XU�FN]XNHKUHQ1

+LQZHLV=#$OOH#:HUWH#N|QQHQ#EHLP#1HXDQOHJHQ#YRQ#%HQXW]HUQ#QRFK#YHUlQGHUW#ZHUGHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#:

6141416#$GG#1HZ#8VHU#+1HXHQ#%HQXW]HU#KLQ]XI�JHQ,

,Q#GLHVHP#%HUHLFK#N|QQHQ#6LH#QHXH#%HQXW]HU#]X#,KUHP#6\VWHP#KLQ]XI�JHQ#XQG#H00DLO0
.RQWHQ#VRZLH#GLH#+RPHSDJH#GHV#%HQXW]HUV#YHUZDOWHQ1

)XOO#QDPH#+)LUVW#QDPH#/DVW#QDPH,#+9ROOVWlQGLJHU#1DPH#+9RUQDPH#1DFKQDPH,,
*HEHQ#6LH#KLHU#GHQ#9RU0#XQG#1DFKQDPHQ#GHV#%HQXW]HUV#DQ1#'HU#9RUQDPH#ZLUG
YRP#1DFKQDPHQ#GDEHL#GXUFK#/HHU]HLFKHQ#JHWUHQQW1#1DFK#(LQJDEH#XQG#:HFKVHO#LQ
HLQ#QHXHV#)HOG#HU]HXJW#GHU#6HUYHU#DXWRPDWLVFK#GHQ#%HQXW]HUQDPHQ#XQG#GLH#H0
0DLO0$GUHVVHQ1

8VHU#QDPH#+%HQXW]HUQDPH,
'HU#YRP#6HUYHU#DXWRPDWLVFK#HU]HXJWH#%HQXW]HUQDPH#NDQQ#KLHU#YRQ#,KQHQ
YHUlQGHUW#ZHUGHQ1#'HU#%HQXW]HUQDPH#LVW#I�U#GDV#H00DLO03RVWIDFK#ZLH#DXFK#I�U#GLH
+RPHSDJH#XQG#GHQ#=XJULII#SHU#)730#RGHU#6KHOO#]XVWlQGLJ1

3DVVZRUG#+3DVVZRUW,
)�U#GHQ#=XJULII#DXI#GDV#H00DLO03RVWIDFK/#GLH#+RPHSDJH#XQG#GHQ#)730#RGHU#6KHOO0
=XJDQJ#P�VVHQ#6LH#HLQ#3DVVZRUW#YHUJHEHQ1#%LWWH#YHUZHQGHQ#6LH#GDEHL#QLFKW#GHQ
1DPHQ#,KUHV#+XQGHV#RGHU#,KUHU#)UHXQGLQ/#VRQGHUQ#YHUVXFKHQ#6LH#HLQ#3DVVZRUW#]X
YHUJHEHQ/#ZHOFKHV#QLFKW#VFKQHOO#HUUDWHQ#ZHUGHQ#NDQQ1#,GHDO#VLQG#%XFKVWDEHQ0
=DKOHQNRPELQDWLRQHQ#ZLH#]1%1#Ä46KNH65;³1

3DVVZRUG#+DJDLQ,#+1RFKPDOLJH#(LQJDEH#GHV#3DVVZRUWV,
*HEHQ#6LH#KLHU#GDV#3DVVZRUW#HUQHXW#HLQ/#GDPLW#6LH#VLFKHU#VHLQ#N|QQHQ#NHLQHQ
6FKUHLEIHKOHU#JHPDFKW#]X#KDEHQ1

0D[LPXP#DOORZHG#GLVN#VSDFH#+0%,#+0D[LPDO#]XJHODVVHQHU#)HVWSODWWHQSODW]#LQ#0%,
,Q#GLHVHP#)HOG#GHILQLHUHQ#6LH#ZLHYLHOH#0HJD%\WH#GHU#QHX#DQ]XOHJHQGHU#%HQXW]HU
DOV#3ODW]#I�U#VHLQH#+RPHSDJH#XQG#H00DLOV#HUKDOWHQ#VROO1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#;

7HOQHW#2#6KHOO#DFFHVV#+7HOQHW#2#6KHOO0=XJDQJ,
0DFKHQ#6LH#GXUFK#HLQHQ#0DXVNOLFN#LQ#GHQ#.DVWHQ#HLQ#+lNFKHQ/#ZHQQ#6LH#GHP
QHXHQ#%HQXW]HU#=XJULII#DXI#GHQ#6HUYHU#SHU#7HOQHW#RGHU#66+#+6HFXUH#6KHOO,
JHZlKUHQ#P|FKWHQ1#,VW#LQ#,KUHP#7DULI#NHLQ#6KHOO0=XJDQJ#HQWKDOWHQ/#N|QQHQ#6LH
KLHU#NHLQH#9HUlQGHUXQJ#YRUQHKPHQ1

6LWH#$GPLQLVWUDWRU#+6HUYHU#9HUZDOWHU,
:HQQ#6LH#GHQ#QHXHQ#%HQXW]HU#DOV#6HUYHU09HUZDOWHU#HLQVHW]HQ#ZROOHQ/#NDQQ#GLHVHU
LQ#,KUH#Ä$GPLQLVWUDWLRQV02EHUIOlFKH#I�U#GHQ#+DXSWVHUYHU³#EHQXW]HQ#XQG
VHOEVWlQGLJ#%HQXW]HU#DQOHJHQ#RGHU#bQGHUXQJHQ#DQ#,KUHQ#(LQVWHOOXQJHQ
YRUQHKPHQ1#6LH#VROOWHQ#VHOEVW#GHU#$GPLQLVWUDWRU#,KUHV#6HUYHUV#VHLQ$

(QDEOH#)URQW3DJH#XVHU#ZHE#+)URQWSDJH#I�U#%HQXW]HU0+RPHSDJH#]XODVVHQ,
:HQQ#6LH#GHP#QHXHQ#%HQXW]HUQ#GLH#0|JOLFKNHLW#JHEHQ#ZROOHQ/#DXI#,KUHP#6HUYHU
)URQWSDJH0([WHQVLRQV#]X#YHUZHQGHQ/#GDQQ#NOLFNHQ#6LH#KLHU#DXI#GDV#)HOG/#VR#GDVV
HLQ#+DNHQ#GRUW#HUVFKHLQW1#6LQG#LQ#,KUHP#7DULI#NHLQH#)URQWSDJH0([WHQVLRQV
HQWKDOWHQ/#N|QQHQ#6LH#KLHU#NHLQH#9HUlQGHUXQJHQ#YRUQHKPHQ1

(PDLO#$OLDV#+(PDLO0$OLDVVH,
+LHU#JHEHQ#6LH#GLH#JHZ�QVFKWHQ#(PDLO0$OLDVVH#HLQ/#GLH#GHP#%HQXW]HU#]XJHRUGQHW
ZHUGHQ#VROOHQ1#*HQHUHOO#LVW#GLH#H00DLO0$GUHVVH#YRQ#%HQXW]HUQ
ÄEHQXW]HUQDPH#LKUHGRPDHQH1GH³1#6LH#N|QQHQ#DEHU#GXUFK#GLH#H00DLO0$OLDVVH
ZHLWHUH#H00DLO0$GUHVVHQ#I�U#GHQ#%HQXW]HU#YHUJHEHQ1#'LHVH#JHEHQ#6LH#ELWWH#RKQH##
XQG#'RPlQHQQDPHQ#LQ#GDV#)HOG#HLQ1#-H#=HLOH#GDUI#QXU#HLQ#$OLDV#VWHKHQ1

%HLVSLHO=

• LQIR
• YHUZDOWXQJ
• WKRUVWHQ1PLWVFKHOH

HUJLEW#GLH#$GUHVVHQ=

• LQIR#LKUHGRPDHQH1GH
• YHUZDOWXQJ#LKUHGRPDHQH1GH
• WKRUVWHQ1PLWVFKHOH#LKUHGRPDHQH1GH

GLH#DOOH#DXI#GDV#H00DLO0.RQWR#GHV#%HQXW]HUV#ÄWPLWVFKHOH³#LQ#XQVHUHP#%HLVSLHO#JHOHLWHW
ZHUGHQ1#'LH#+DXSW0(PDLO0$GUHVVH#GHV#QHX#DQ]XOHJHQGHQ#%HQXW]HUV#ZlUH#LQ#GHP#)DOO
WPLWVFKHOH#LKUHGRPDHQH1GH/#GLH#+RPHSDJH#GHV#%HQXW]HUV#ZlUH#XQWHU
KWWS=22ZZZ1LKUHGRPDHQH1GH2XVHUV2WPLWVFKHOH#]X#ILQGHQ1

1DFKGHP#6LH#DOOH#)HOGHU#HQWVSUHFKHQG#DXVJHI�OOW#KDEHQ/#NOLFNHQ#6LH#DXI#Ä&RQILUP#1HZ
8VHU³#XP#GHQ#QHXHQ#%HQXW]HU#PLW#GLHVHQ#(LQVWHOOXQJHQ#DQ]XOHJHQ#XQG#JHGXOGHQ#6LH#VLFK
HLQHQ#0RPHQW#ELV#GLH#%HVWlWLJXQJ#GHU#$QPHOGXQJ#HUVFKHLQW1#,Q#GHU#%HQXW]HU07DEHOOH
ILQGHQ#6LH#QXQ#GHQ#QHX#DQJHOHJWHQ#%HQXW]HU#DXIJHOLVWHW1

:ROOHQ#6LH#GHQ#%HQXW]HU#QLFKW#DQOHJHQ#NOLFNHQ#6LH#DXFK#Ä&DQFHO³#XP#]XU#%HQXW]HU07DEHOOH
]XU�FN]XNHKUHQ1

+LQZHLV=#ZHQQ#6LH#HLQ#QHXHV#H00DLO03RVWIDFK#PLW#H00DLO0$GUHVVH#DQOHJHQ#ZROOHQ/#P�VVHQ
6LH#HLQHQ#QHXHQ#%HQXW]HU#DQOHJHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#<

6141417#H00DLO0(LQVWHOOXQJHQ

,Q#GHU#%HQXW]HUWDEHOOH#ILQGHQ#6LH#LQG#HU#OHW]HQ#6SDOWH#HLQLJH#6\PEROH1#'DUXQWHU#DXFK#GDV
IROJHQGH=

.OLFNHQ##6LH#DXI#GDV#6\PERO#XP#GLH#H00DLO0(LQVWHOOXQJHQ#HLQHV#%HQXW]HUV#]X#lQGHUQ1#(V
HUVFKHLQW#GDQQ#GLH#IROJHQGH#6HLWH=

)RUZDUG#(PDLO#7R#+(PDLO#ZHLWHUOHLWHQ#DQ,
*HEHQ#6LH#KLHU#EHL#%HGDUI#HLQH#H00DLO0$GUHVVH#DQ/#DQ#GLH#DOOH#H00DLOV#GHV
%HQXW]HUV#ZHLWHUJHOHLWHW#ZHUGHQ#VROOHQ1#$FKWHQ#6LH#GDUDXI/#GDVV#HV#VLFK#KLHUEHL#XP
HLQH#J�OWLJH#H00DLO0$GUHVVH#KDQGHOW/#GDPLW#HV#QLFKW#]X#6W|UXQJHQ#NRPPW1

(PDLO#$OLDVHV#+H00DLO0$OLDVVH,
+LHU#N|QQHQ#6LH#I�U#GHQ#%HQXW]HU#PHKUHUH#H00DLO0$OLDVVH#GHILQLHUHQ/#XQWHU#GHUHQ
H00DLO0$GUHVVH#GLHVHU#HUUHLFKEDU#VHLQ#VROO1#,Q#XQVHUHP#%HLVSLHO#LVW#GLHV
ZHEPDVWHU#LKUHGRPDHQH1GH#VRZLH#LQIR#LKUHGRPDHQH1GH1

9DFDWLRQ#2#$XWRUHVSRQGHU#(PDLO#5HSO\#+8UODXE#2#$XWRPDWLVFKH#$QWZRUW#DXI#H00DLOV,
.OLFNHQ#6LH#LQ#GHQ#NOHLQHQ#.DVWHQ#LQ#GHU#]ZHLWHQ#6SDOWH#XP#GHQ#$XWRUHVSRQGHU#]X
DNWLYLHUHQ1#,Q#GHU#YLHUWHQ#6SDOWH#N|QQHQ#6LH#HLQHQ#7H[W#HLQJHEHQ/#GHU#EHL
HLQJHKHQGHQ#H00DLOV#DQ#GHQ#$EVHQGHU#]XU�FNJHVFKLFNW#ZHUGHQ#VROO1#'LHV#LVW#VHKU
Q�W]OLFK/#ZHQQ#6LH#VLFK#LP#8UODXE#EHILQGHQ$

8P#bQGHUXQJHQ#LQ#GLHVHP#%HUHLFK#]X#VSHLFKHUQ#NOLFNHQ#6LH#DXI#GLH#6FKDOWIOlFKH#Ä6DYH
&KDQJHV³1#.OLFNHQ#6LH#DXI#Ä%DFN#7R#8VHU#/LVW³/#XP#]XU#%HQXW]HU07DEHOOH#]XU�FN]XNHKUHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#43

61415#/LVW#0DQDJHPHQW#+0DLOLQJOLVWHQ09HUZDOWXQJ,

0LW#,KUHP#)ODW06HUYHU#KDEHQ#6LH#GLH#0|JOLFKNHLW#HLJHQH#0DLOLQJOLVWHQ#]X#GHILQLHUHQ#LQ#GLH
6LH#%HQXW]HU#,KUHV#6HUYHUV#DEHU#DXFK#IUHPGH#%HQXW]HU#HLQWUDJHQ#N|QQHQ#XP#GLHVHQ#GDQQ
1DFKULFKWHQ#]XNRPPHQ#]X#ODVVHQ1#=XP#(LQVDW]#NRPPW#0DMRUGRPR/#GDV#ZRKO#DP#PHLVWHQ
YHUEUHLWHWH#3URJUDPP#]XP#9HUZDOWHQ#YRQ#0DLOLQJOLVWHQ1

:HQQ#6LH#DXI#GHQ#0HQ�SXQNW#Ä/LVW#0DQDJHPHQW³#NOLFNHQ/#HUVFKHLQW#GLH#IROJHQGH#6HLWH

PLW#GHP#+LQZHLV/#GDVV#QRFK#NHLQH#0DLOLQJOLVWHQ#DQJHOHJW#ZXUGH#+1R#PDLOLQJ#OLVWV#KDYH
EHHQ#FUHDWHG1,

8P#HLQH#0DLOLQJOLVWH#DQ]XOHJHQ#NOLFNHQ#6LH#ELWWH#DXI#GLH#6FKDOWIOlFKH#Ä$GG#0DLOLQJ#/LVW³
REHUKDOE#GHU#0DLOLQJOLVWHQ07DEHOOH1

(V#HUVFKHLQW#GDQQ#IROJHQGH#(LQJDEHPDVNH=

0DLOLQJ#/LVW#1DPH#+1DPH#GHU#0DLOLQJOLVWH,
+LHU#JHEHQ#6LH#ELWWH#GHQ#1DPHQ#GHU#0DLOLQJOLVWH#HLQ/#GLH#6LH#YHUZDOWHQ#ZROOHQ1
$FKWHQ#6LH#GDUDXI#GDVV#6LH#NHLQH#/HHU]HLFKHQ/#6RQGHU]HLFKHQ#RGHU#8PODXWH
YHUZHQGHQ#XQG#DXFK#NHLQHQ#1DPHQ#YHUZHQGHQ#XQWHU#GHP#EHUHLWV#HLQHU#,KUHU
%HQXW]HU#JHVSHLFKHUW#LVW1#'LH#H00DLO0$GUHVVH#GHU#0DLOLQJOLVWH#ODXWHW#LQ#XQVHUHP
%HLVSLHO#GDQQ#WRSDQJHERWH#LKUHGRPDHQH1GH1

([WHUQDO#5HFLSLHQWV#+([WHUQH#(PSIlQJHU,
+LHU#WUDJHQ#6LH#DOOH#H00DLO0$GUHVVHQ#HLQ/#GLH#DXVVHUKDOE#,KUHV#6\VWHPV#VLQG1#$OVR
(PSIlQJHU#,KUHU#0DLOLQJOLVWH#GLH#QLFKW#EHL#,KQHQ#GLUHNW#DXI#GHP#6HUYHU#DOV
%HQXW]HU#HLQJHWUDJHQ#VLQG1#$FKWHQ#6LH#GDUDXI/#GDVV#VLH#KLHU#MH#]HLOH#QXU#HLQH
YRUKDQGHQH#H00DLO0$GUHVVHQ#HLQWUDJHQ1

5HJLVWHUHG#8VHU#5HFLSLHQWV#+(LQJHWUDJHQH#%HQXW]HU#(PSIlQJHU,
+LHU#N|QQHQ#6LH#GLH#%HQXW]HU#,KUHV#6HUYHUV#GLUHNW#LQ#GLH#0DLOLQJOLVWH#HLQWUDJHQ1
.OLFNHQ#6LH#KLHU]X#HLQIDFK#DXI#GDV#.lVWFKHQ#YRU#GHP#%HQXW]HUQDPHQ/#XP#GHQ
%HQXW]HU#LQ#GLH#0DLOLQJOLVWH#HLQ]XWUDJHQ1#(V#PXVV#GDQQ#HLQ#NOHLQHV#+lNFKHQ#LP
.lVWFKHQ#HUVFKHLQHQ1

6SHLFKHUQ#6LH#GLH#QHXH#0DLOLQJOLVWH#GXUFK#.OLFNHQ#DXI#GLH#6FKDOWIOlFKH#Ä&RQILUP#1HZ
0DLOLQJ#/LVW³#RGHU#EUHFKHQ#6LH#GHQ#9RUJDQJ#GXUFK#.OLFNHQ#DXI#Ä&DQFHO³#DE1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#44

(V#HUVFKHLQW#GDQQ#GLH#0DLOLQJOLVWHQ07DEHOOH#PLW#GHU#QHX#HLQJHWUDJHQHQ#0DLOLQJOLVWH=

'LH#HLQ]HOQHQ#6SDOWHQ#GHU#7DEHOOH#JHEHQ#,KQHQ#,QIRUPDWLRQHQ#]XU#MHZHLOLJHQ#0DLOLQJOLVWH1

6SDOWH#4=#1DPH
+LHU#VWHKW#GHU#1DPH#GHU#0DLOLQJOLVWH

6SDOWH#5=#5HFLSLHQWV#+(PSIlQJHU,
+LHU#VWHKHQ#GLH#(PSIlQJHU#GLH#1DFKULFKWHQ#DXV#GHU#0DLOLQJOLVWH#HUKDOWHQ1#%HL
%HQXW]HUQ#,KUHV#6HUYHUV#VWHKW#GRUW#GHU#%HQXW]HUQDPH/#DQVRQVWHQ#GLH#YROOVWlQGLJH
H00DLO0$GUHVVH#GHU#MHZHLOLJLJHQ#(PSIlQJHU

6SDOWH#6=#.RQILJXUDWLRQ
+LHU#N|QQHQ#6LH#GLH#.RQILJXUDWLRQ#GHU#HLQ]HOQHQ#0DLOLQJOLVWH#YHUlQGHUQ1#'LH
JUDILVFKHQ#6\PEROH#EHGHXWHW#KLHUEHL=

.RQILJXUDWLRQ#GHU#0DLOLQJOLVWH#lQGHUQ#+1HXH#%HQXW]HU#HLQWUDJHQ/
EHVWHKHQGH#%HQXW]HU#DXVWUDJHQ#HWF1,
0DLOLQJOLVWH#O|VFKHQ



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#45

61416#6LWH#6HWWLQJV#+6HUYHU#(LQVWHOOXQJHQ,

+LHU#VHKHQ#6LH#GLH#JHQDXHQ#(LQVWHOOXQJHQ#,KUHV#)ODW06HUYHUV1#'LHVH#N|QQHQ#YRP
$GPLQLVWUDWRU#QLFKW#YHUlQGHUW#ZHUGHQ#XQG#GLHQHQ#QXU#]XU#,QIRUPDWLRQ1

,3#$GUHVV#+,30$GUHVVH,
+LHU#VWHKW#GLH#JHQDXH#,30$GUHVVH#,KUHV#)ODW06HUYHUV1#'LHV#LVW#GLH#,30$GUHVVH#GHU
0DVFKLQH#DXI#GHU#,KU#)ODW06HUYHU#LQVWDOOLHUW#LVW1

+RVWQDPH
'HU#+RVWQDPH#LKUH#6HUYHUV1#+LHU#VWHKW#QRUPDOHUZHLVH#ZZZ/#DXVVHU#VLH#KDEHQ#HLQH
6XEGRPlQH#GDQQ#VWHKW#GRUW#GLH#HQWVSUHFKHQGH#%H]HLFKQXQJ#GHU#6XEGRPlQH

'RPDLQ#1DPH#+,KU#'RPlQHQ01DPH,

$FFHSW#(PDLO#IRU#'RPDLQ#+H00DLOV#I�U#GLHVH#'RPlQH#+32362,0$3,#DN]HSWLHUHQ",

0D[LPXP#DOORZHG#GLVN#VSDFH#+0%,#+0D[LPDO#HUODXEWHU#6SHLFKHUSODW]#LQ#0%,
+LHU#ILQGHQ#6LH#GHQ#JHVDPWHQ#6SHLFKHUSODW]/#GHU#I�U#,KUHQ#)ODW06HUYHU#]XU
9HUI�JXQJ#VWHKW1

0D[LPXP#1XPEHU#RI#8VHUV#+0D[LPDOH#$Q]DKO#DQ#%HQXW]HU,
'LH#PD[LPDOH#$Q]DKO#GHU#YRQ#,KQHQ#DQOHJEDUHQ#%HQXW]HU0$FFRXQWV

:HE#8VDJH#5HSRUW#)UHTXHQF\#+$NWXDOLVLHUXQJ#GHU#:HE01XW]XQJVVWDWLVWLN,
+DEHQ#6LH#1XW]XQJVVWDWLVWLNHQ#LQ#,KUHP#7DULI#HQWKDOWHQ#VWHKW#KLHU#ÄGDLO\³#I�U
WlJOLFK#RGHU#ÄZHHNO\³#I�U#Z|FKHQWOLFK#DNWXDOLVLHUWH#1XW]XQJV06WDWLVWLNHQ

7HOQHW#2#6KHOO#DFFHVV#+7HOQHW0#2#6KHOO0=XJULII#HUODXEW",

&*,#6FULSW#([HFXWLRQ#+$XVI�KUHQ#YRQ#&*,06NULSWHQ#HUODXEW",

3URFHVV#6HUYHU#6LGH#,QFOXGHV#+6HUYHU#6LGH#,QFOXGHV#+66,,#DXVI�KUHQ",

)URQW3DJH#6HUYHU#([WHQVLRQV#+)URQWSDJH#6HUYHU0([WHQVLRQV#DNWLYLHUW",



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#46

61417#)73#6HWWLQJV#+)7306HUYHU#(LQVWHOOXQJHQ,

:HQQ#6LH#PLW#,KUHP#)ODW06HUYHU#HLQHQ#$QRQ\PRXV#)7306HUYHU#HUKDOWHQ#KDEHQ/#ILQGHQ#6LH
GRUW#GLH#(LQVWHOOXQJHQ#I�U#GLHVHQ#6HUYHU=

6SDOWH#6#]HLJW#GLH#DNWXHOOHQ#(LQVWHOOXQJHQ#]X#,KUHQ#DQRQ\PRXV#)7306HUYHU1

,Q#GLHVHP#)DOO#VLQG=

• 53#0%#RI#LQFRPLQJ#ILOHV#+53#0%#3ODW]#I�U#HLQJHKHQGH#'DWHLHQ,
• 43#VLPXOWDQHRXV#XVHUV#+43#JOHLFK]HLWLJH#%HQXW]HU,

HLQJHVWHOOW1

'LHVH#(LQVWHOOXQJHQ#VLQG#DEKlQJLJ#YRQ#GHP#YRQ#,KQHQ#JHZlKOWHQ#)ODW06HUYHU07DULI#XQG
N|QQHQ#QLFKW#YHUlQGHUW#ZHUGHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#47

61418#'LVN#8VDJH#+6SHLFKHUSODW]06WDWLVWLN,

:LH#VLFK#GHU#6SHLFKHUSODW]#GHQ#6LH#PLW#,KUHP#)ODW06HUYHU#HUKDOWHQ#KDEHQ#DXI#GLH
HLQ]HOQHQ#%HQXW]HU/#GHQ#)7306HUYHU#RGHU#,KUH#+RPHSDJH#YHUWHLOW#HUNHQQHQ#6LH#DQ#GLHVHU
6WDWLVWLN1

6141814#6LWH#'LVN#8VDJH#+6HUYHU#6SHLFKHUSODW]06WDWLVWLN,

+LHU#VHKHQ#6LH#GLH#6WDWLVWLN#]X#,KUHP#JHVDPWHQ#6SHLFKHUSODW]#I�U#,KUHQ#)ODW06HUYHU1

6SDOWH#4=#6HUYHULW\#+6WDWXV,
$OOHV#LP#JU�QHQ#%HUHLFK"

6SDOWH#5=#8VHG#+0%,#+%HOHJWHU#6SHLFKHUSODW]#LQ#0%,
:LHYLHO#6SHLFKHUSODW]#LVW#DXI#GHP#6HUYHU#EHUHLWV#GXUFK#+RPHSDJHV#RGHU#H00DLO
EHOHJW"

6SDOWH#6=#)UHH#+0%,#+)UHLHU#6SHLFKHUSODW]#LQ#0%,
'HU#QRFK#IUHLH#6SHLFKHUSODW]#I�U#+RPHSDJHV#RGHU#H00DLOV

6SDOWH#7=#$OORZHG#+0%,#+=XOlVVLJHU#6SHLFKHUSODW]#LQ#0%,
'DV#LVW#GHU#6SHLFKHUSODW]#LP#*HVDPWHQ/#GHU#,KQHQ#PLW#,KUHP#)ODW06HUYHU#]XU
9HUI�JXQJ#JHVWHOOW#ZLUG1

6SDOWH#8=#8VDJH#*UDSK#+*UDILVFKH#6WDWLVWLN,
+LHU#VHKHQ#VLH#GLH#%HOHJXQJ#GHV#6SHLFKHUSODW]HV#LQ#3UR]HQW#+(,#QRFKPDOV#GXUFK
HLQHQ#)DUEEDONHQ#GDUJHVWHOOW1

6141815#8VHU#'LVN#8VDJH#+%HQXW]HU#6SHLFKHUSODW]06WDWLVWLN,

+LHU#VHKHQ#6LH#GLH#$XVODVWXQJ#GHV#6SHLFKHUV#GHU#HLQ]HOQHQ#%HQXW]HU1#6LH#N|QQHQ#,Q#GHU
%HQXW]HUYHUZDOWXQJ#+8VHU#0DQDJHPHQW,#MHGHP#%HQXW]HU#HLQH#EHVWLPPWH#$Q]DKO#DQ
6SHLFKHUSODW]#GHV#6HUYHUV#I�U#H00DLO#XQG#+RPHSDJH#]XU#9HUI�JXQJ#VWHOOHQ1#'LH#6SDOWHQ
VLQG#ZHLWJHKHQGV#LGHQWLVFK#PLW#Ä6LWH#'LVN#8VDJH³1#$OOHUGLQJV#ZLUG#,KQHQ#KLHU#QRFK#GHU
%HQXW]HUQDPH#XQG#GHU#9RU0#XQG#=XQDPH#GHV#%HQXW]HUV#DQJH]HLJW1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#48

61419#:HE#8VDJH#+:HE01XW]XQJVVWDWLVWLN,

0LW#GHU#:HE01XW]XQJVVWDWLVWLN#KDEHQ#6LH#GLUHNWHQ#=XJULII#DXI#DOOH#ZLFKWLJHQ#6WDWLVWLNHQ
,KUHV#:HEVHUYHUV1#6LH#HUNHQQHQ#KLHU/#ZLHYLHOH#%HVXFKHU#6LH#DXI#,KUHU#+RPHSDJH#LQ
XQWHUVFKLHGOLFKHQ#=HLWUlXPHQ#KDWWHQ/#ZRKHU#GLH#%HVXFKHU#NDPHQ/#ZHOFKHQ#,QWHUQHW0
%URZVHU#VLH#EHQXW]W#KDEHQ#XQG#YLHOHV#PHKU1

'LH#(UNOlUXQJ#GHU#6WDWLVWLNHQ#LVW#lXVVHUVW#XPIDQJUHLFK#XQG#DXI#$QKLHE#YLHOOHLFKW#QLFKW
YROOVWlQGLJ#]X#YHUVWHKHQ1#6FKHXHQ#6LH#VLFK#DOVR#QLFKW/#GLH#&020+RWOLQH#XQWHU#3;33#2#599
56#88#]X#NRQWDNWLHUHQ/#ZHQQ#6LH#)UDJHQ#KDEHQ1

'LH#(UNOlUXQJ#GHU#HLQ]HOQHQ#6WDWLVWLN03XQNWH#HUIROJW#DXI#GHQ#QDFKIROJHQGHQ#6HLWHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#49

6141914#:HE#8VDJH#6XPPDU\#+:HE01XW]XQJVVWDWLVWLN#=XVDPPHQIDVVXQJ,

5HSRUW#*HQHUDWHG#+6WDWLVWLN#HU]HXJW#DP,
'DWXP#XQG#8KU]HLW#DQ#GHP#GLH#6WDWLVWLN#HU]HXJW#ZXUGH1#+LHUEHL#LVW#]X#EHDFKWHQ/
GDVV#GDV#'DWXP#LQ#DPHULNDQLVFKHU#6FKUHLEZHLVH#DQJHJHEHQ#LVW#+----200277,1
5333244258#EHGHXWHW#GHPQDFK#581#1RYHPEHU#5333

3HULRG#&RYHUHG#+$XVJHZHUWHU#=HLWUDXP,
'LHV#LVW#GHU#=HLWUDXP#I�U#GHQ#GLH#$XVZHUWXQJ#HUIROJW#LVW1#,Q#XQVHUHP#%HLVSLHO#LVW
GHU#$XVZHUWXQJV]HLWUDXP#YRP#5614415333/#44=53#8KU#ELV#5714415333/#55=3;#8KU1

1XPEHU#RI#&RPSXWHUV#UHTXHVWLQJ#ZHE#FRQWHQW#+$Q]DKO#GHU#DEUXIHQGHQ#&RPSXWHU,
'LH#$Q]DKO#GHU#XQWHUVFKLHGOLFKHQ#&RPSXWHU#+,30$GUHVVHQ,#GLH#YRQ#,KUHP#6HUYHU
'DWHQ#DEJHUXIHQ#KDEHQ1#'LHV#VLQG#OHW]WHQGOLFK#GLH#WDWVlFKOLFKHQ#%HVXFKHU#,KUHU
+RPHSDJH1

+70/#SDJH#UHTXHVW#++70/#6HLWHQ0$QIUDJHQ,
'LH#$Q]DKO#GHU#+70/06HLWHQ#GLH#YRQ#,KUHP#6HUYHU#DEJHUXIHQ#ZXUGHQ1#'LH
%HVXFKHU#,KUHU#+RPHSDJH#KDEHQ#DOVR#LQVJHVDPW#GLHVH#$Q]DKO#DQ#6HLWHQ#EHVXFKW
XQG#JHOHVHQ1

%DG#5HTXHVWV#+)HKOHUKDIWH#$QIUDJHQ,
)HKOHUKDIWH#$QIRUGHUXQJHQ#HQWVWHKHQ#GDQQ/#ZHQQ#]1%1#HLQH#*UDILN#QLFKW#JHODGHQ
ZHUGHQ#NRQQWH/#RGHU#HLQH#6HLWH#QLFKW#JHIXQGHQ#ZXUGH#RGHU#GHU#=XJULII#DXI#HLQHQ
EHVWLPPWHQ#%HUHLFK#,KUHU#+RPHSDJH#QLFKW#HUODXEW#ZDU1#*LEW#HLQ#%HVXFKHU#,KUHU
+RPHSDJH#]1%1#HLQH#IHKOHUKDIWH#8QWHUVHLWH#DQ/#GDQQ#HQWVWHKW#HLQ#%DG#5HTXHVW1

7RWDO#5HTXHVWV#+*HVDPWH#$QIUDJHQ,
'LH#JHVDPWHQ#$QIUDJHQ/#GLH#DQ#GHQ#6HUYHU#JHVWHOOW#ZXUGHQ1#,Q#XQVHUHP#%HLVSLHO
VLQG#HV#5<8#$QIUDJHQ#DQ#'DWHLHQ/#*UDILNHQ#HWF1#:HQQ#6LH#VLFK#MHW]W#IUDJHQ/#ZDUXP
QXU#98#+70/06HLWHQ#DQJH]HLJW#ZXUGHQ#DEHU#5<8#$QIUDJHQ#JHQHUHOOHU#$UW
HQWVWDQGHQ#VLQG/#GDQQ#EHGHQNHQ#6LH#ELWWH/#GDVV#HLQH#+70/06HLWH#MD#PHKUHUH
(OHPHQWH#EHLQKDOWHQ#NDQQ#+*UDILNHQ#EHLVSLHOVZHLVH,#GLH#YRP#6HUYHU#MHZHLOV#DOV
$QIUDJH#JHZHUWHW#ZHUGHQ1#(LQH#+70/06HLWH#PLW#7#%LOGHUQ#HU]HXJW#VRPLW#8#$QIUDJHQ
+4[#GLH#6HLWH#VHOEVW/#7[#GLH#%LOGHU,1

'LVWLQFW#ILOHV#VHUYHG#+XQWHUVFKLHGOLFKH#'DWHLHQ#DXVJHOLHIHUW,
'LH#$Q]DKO#GHU#XQWHUVFKLHGOLFKHQ#'DWHLHQ/#GLH#YRQ#%HVXFKHUQ#,KUHU#+RPHSDJH
DEJHUXIHQ#XQG#]X#GLHVHQ#�EHUWUDJHQ#ZXUGHQ1#2EZRKO#ZLU#LQVJHVDPW#5<8#$QIUDJHQ
EHDUEHLWHW#KDEHQ#EHVWDQGHQ#GLHVH#OHW]HQGOLFK#QXU#DXV#88#XQWHUVFKLHGOLFKHQ
'DWHLHQ1#(V#ZXUGHQ#DOVR#PHKUIDFK#GLH#JOHLFKH#6HLWH#RGHU#GLH#JOHLFKH#*UDILN
DEJHUXIHQ1

%\WHV#WUDQVIHUUHG#+%\WHV#�EHUWUDJHQ,
'LHV#LVW#GLH#*HVDPWVXPPH#GHU#�EHUWUDJHQHQ#%\WHV1#+LHU]X#]lKOHQ#DOOH#$EUXIH#DXI
,KUHQ#6HUYHU1#$OVR#DOOH#'DWHQ/#GLH#YRQ#,KUHP#6HUYHU#DEJHUXIHQ#ZXUGHQ1

.OHLQH#,QIRUPDWLRQ#DP#5DQGH=

4357#%\WHV#VLQG#4#.LOR%\WH#+.%,
4357#.LOR%\WH#VLQG#4#0HJD%\WH#+0%,



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#4:

6141915#2WKHU#:HE#8VDJH#6WDWLVWLN#+$QGHUH#:HE01XW]XQJVVWDWLVWLNHQ,

:HE#&RQWHQW/#UDQNHG#E\#QXPEHU#RI#UHTXHVWV#+$EUXIH#VRUWLHUW#QDFK#$Q]DKO,
+LHU#ILQGHQ#6LH#GLH#DP#PHLVWHQ#DEJHUXIHQHQ#,QKDOWH/#JHOLVWHW#QDFK#$Q]DKO#GHU
$QUXIH1#(LQH#$UW#7RS43#GHU#PHLVWEHVXFKWHQ#6HLWHQ#,KUHV#6HUYHUV1

6LH#VHKHQ#LQ#GLHVHP#%HLVSLHO/#GDVV#GLH#'DWHL#ÄPXVLF1UP³#XQG#GLH#+DXSWVHLWH#Ä2³#DP
PHLVWHQ#DEJHUXIHQ#ZXUGHQ1

5HTXHVW#6WDWLVWLN#I�U#5HSRUW#3HULRG#+$EUXIVWDWLVWLN#QDFK#=HLWUDXP,
)�U#GLH#$Q]HLJH#GLHVHU#6WDWLVWLN#PXVV#-$9$�#LQ#,KUHP#%URZVHU#DNWLYLHUW#VHLQ1#(V
ZLUG#HLQ#$SSOHW#JHODGHQ/#LQ#GHP#6LH#GLH#IROJHQGHQ#5HSRUWH#DEUXIHQ#N|QQHQ=

• 800LQXWHQ05HSRUW#+8#0LQXWH#5HSRUW,
• 6W�QGOLFKHU#5HSRUW#++RXUO\#5HSRUW,
• 7lJOLFKHU#5HSRUW#+'DLO\#5HSRUW,
• :|FKHQWOLFKHU#5HSRUW#+:HHNO\#5HSRUW,
• 'XUFKVFKQLWW#GHU#$EUXIH#MH#6WXQGH#�EHU#HLQHQ#7DJ#++RXUO\#6XPPDU\,
• 'XUFKVFKQLWW#GHU#$EUXIH#MH#WDJ#�EHU#HLQH#:RFKH#+'DLO\#6XPPDU\,

'LHVH#5HSRUWH#]HLJHQ#,KQHQ#JHQDX/#ZDQQ#XQG#PLW#ZHOFKHU#)UHTXHQWLHUXQJ#'DWHQ#YRQ
,KUHP#6HUYHU#�EHUWUDJHQ#ZHUGHQ/#VSULFK#=XJULIIH#DXI#,KUH#+RPHSDJH#HUIROJHQ1

:HE#SDJHV#UHIHUUHG#WR#WKLV#6HUYHU#+:HE06HLWHQ#YRQ#GHQHQ#,KUH#6HLWHQ#DXIJHUXIHQ
ZXUGHQ,

6LH#ZROOHQ#ZLVVHQ/#ZLH#HUIROJUHLFK#,KUH#6XFKPDVFKLQHQHLQWUlJH#VLQG/#RGHU#ZRKHU
GLH#%HVXFKHU#,KUHU#+RPHSDJH#NRPPHQ1#:HQQ#6LH#ZLVVHQ#ZROOHQ/#ZHU#DOOHV#,KUH
6HLWHQ#YHUOLQNW#KDW/#GDQQ#ILQGHQ#6LH#LQ#GLHVHU#6WDWLVWLN#GLH#JHQDXH#$XIOLVWXQJ#GHU
6HLWHQ/#YRQ#GHQHQ#,KUH#%HVXFKHU#JHNRPPHQ#VLQG1

$FFHVV#E\#'RPDLQ#+=XJULIIH#VRUWLHUW#QDFK#'RPlQHQ,
+LHU#VHKHQ#6LH/#DXV#ZHOFKHQ#/lQGHUQ#GLH#%HVXFKHU#,KUHU#+RPHSDJH#VWDPPHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#4;

:HE#EURZVHU#DFFHVVHG#WKLV#6HUYHU#+%URZVHU#GLH#GLHVHQ#6HUYHU#EHVXFKW#KDEHQ,
)�U#:HEGHVLJQHU#ZLFKWLJ#]X#ZLVVHQ1#:HOFKH#%URZVHU#XQG#ZHOFKH#%HWULHEVV\VWHPH
YHUZHQGHQ#GLH#%HVXFKHU#,KUHV#6HUYHUV1#+LHU#VHKHQ#6LH#JDQ]#JHQDX/#ZHOFKH
6RIWZDUH#YRQ#,KUHQ#%HVXFKHUQ#YHUZHQGHW#ZLUG1#'DGXUFK#N|QQHQ#6LH
JHJHEHQHQIDOOV#,KUH#+RPHSDJH#I�U#HLQHQ#EHVWLPPWHQ#%URZVHU07\S#OHLFKWHU
DQSDVVHQ1

%HVRQGHUV#YLHOH#%HVXFKHU#+9:/4(,#KDEHQ#GHQ#0LFURVRIW#,QWHUQHW#([SORUHU#818#XQWHU
:LQGRZV#<;#YHUZHQGHW#XP#,KUH#+RPHSDJH#DQ]XVHKHQ1#45/5#(#EHQXW]WHQ#GHQ#1HWVFDSH
71:8#XQWHU#:LQGRZV#171

'RZQORDG#/RJ#)LOHV#+3URWRNROO0'DWHLHQ#KHUXQWHUODGHQ,
'DPLW#6LH#HLJHQH#$XVZHUWXQJVSURJUDPPH#HLQVHW]HQ#N|QQHQ/#KDEHQ#6LH#KLHU#GLH
0|JOLFKNHLW#GLH#5RK03URWRNROO0'DWHLHQ#GHV#6HUYHUV#DXI#,KUHQ#5HFKQHU#]X
�EHUWUDJHQ1#'LH#3URWRNROO0'DWHL#KDW#GDV#Ä&RPELQHG³0)RUPDW#XQG#EHLQKDOWHW#DOOH
'DWHQ#GLH#6LH#I�U#HLQH#$XVZHUWXQJ#,KUHU#6HUYHUDEUXIH#EHQ|WLJHQ1

$XV]XJ#DXV#HLQHP#/RJILOH=

194.175.62.86 - - [23/Nov/2000:11:20:35 -0800] "GET / HTTP/1.1" 200 5549 "-
" "Mozilla/4.0 (compatible; MSIE 5.5; Windows 98)"
194.175.62.86 - - [23/Nov/2000:11:20:35 -0800] "GET /cobalt-
images/bkgnd1.gif HTTP/1.1" 200 5807 "http://cpc.cmo.de/" "Mozilla/4.0
(compatible; MSIE 5.5; Windows 98)"
194.175.62.86 - - [23/Nov/2000:11:20:35 -0800] "GET /cobalt-
images/spacer1.gif HTTP/1.1" 200 43 "http://cpc.cmo.de/" "Mozilla/4.0
(compatible; MSIE 5.5; Windows 98)"
194.175.62.86 - - [23/Nov/2000:11:20:35 -0800] "GET /cobalt-
images/p_nav_dots.gif HTTP/1.1" 200 1227 "http://cpc.cmo.de/" "Mozilla/4.0
(compatible; MSIE 5.5; Windows 98)"
194.175.62.86 - - [23/Nov/2000:11:20:36 -0800] "GET /cobalt-
images/hint3.gif HTTP/1.1" 200 256 "http://cpc.cmo.de/" "Mozilla/4.0
(compatible; MSIE 5.5; Windows 98)"
194.175.62.86 - - [23/Nov/2000:11:20:36 -0800] "GET /cobalt-
images/raq_seemless1.jpg HTTP/1.1" 200 8883 "http://cpc.cmo.de/"
"Mozilla/4.0 (compatible; MSIE 5.5; Windows 98)"



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#4<

6141:#%DFNXS#+'DWHQVLFKHUXQJ,

,Q#GLHVHP#%HUHLFK#N|QQHQ#6LH#MHGHU]HLW#HLQH#'DWHQVLFKHUXQJ#,KUHV#NRPSOHWWHQ#6HUYHUV
RGHU#DXFK#QXU#YRQ#7HLOHQ#GHV#6HUYHUV#PDFKHQ1

:lKOHQ#6LH#EHLP#3XQNW#Ä'DWD#WR#%DFNXS³#+'DWHQ#GLH#JHVLFKHUW#ZHUGHQ#VROOHQ,#RE=

• $OOH#H00DLOV/#:HE#XQG#%HQXW]HU0'DWHQ#GHV#JHVDPWHQ#6HUYHUV#+$OO#HPDLO/#ZHE
DQG#XVHU#ILOHV#RQ#WKLV#VLWH,

RGHU#RE#6LH#QXU#GLH

• 'DWHLHQ#XQG#H00DLOV#HLQHV#EHVWLPPWHQ#%HQXW]HUV#+)LOHV#DQG#HPDLO#RI#XVHU=,

VLFKHUQ#ZROOHQ1

:lKOHQ#6LH#LP#%HUHLFK=

• 6LFKHUH#'DWHLHQ#GLH#]XOHW]W#JHlQGHUW#ZXUGHQ#+%DFNXS#ILOHV#PRGLILHG#LQ#WKH#ODVW,

RE#6LH#DOOH#'DWHQ#+%DFNXS#DOO#)LOHV,#RGHU#QXU#GLH#'DWHQ

• GHU#OHW]HQ#64#7DJH#+64#'D\V,
• GHU#OHW]HQ#47#7DJH#+47#'D\V,
• GHU#OHW]HQ#:#7DJH#+:#'D\V,
• GHU#OHW]HQ#5#7DJH#+5#'D\V,
• GHV#OHW]HQ#7DJHV#+4#'D\,

VLFKHUQ#ZROOHQ#XQG#GU�FNHQ#6LH#GDQQDFK#DXI
GLH#6FKDOWIOlFKH#Ä6WDUW#%DFNXS³1

-H#QDFK#*U|VVH#,KUHV#6HUYHUV#XQG#GHU
JHZlKOWHQ#'DWHQ#XQG#7DJHQ#ZLUG#GHU#6HUYHU
MHW]W#HLQLJH#=HLW#EHQ|WLJHQ#XP#GLH#JHVDPWHQ
'DWHQ#]XVDPPHQ]XVWHOOHQ1#(V#HUVFKHLQW#GDQQ
HLQ#'RZQORDG0)HQVWHU1#:lKOHQ#6LH#Ä'DWHL#DXI
'DWHQWUlJHU#VLFKHUQ³#XQG#NOLFNHQ#6LH#DXI#2.1
-HW]W#ZLUG#GLH#%DFNXS0'DWHL#XQWHU#GHP#YRQ
,KQHQ#JHZlKOWHQ#2UGQHU#DXI#,KUHP#6\VWHP
JHVSHLFKHUW#XQG#NDQQ#LP#1RWIDOO#�EHU
Ä5HVWRUH³#LP#0HQ�#,KUHU#$GPLQLVWUDWLRQV0
2EHUIOlFKH#ZLHGHU#HLQJHVSLHOW#ZHUGHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#53

6141:14#6FKHGXOHG#%DFNXS#+*HSODQWH#'DWHQVLFKHUXQJ,

.OLFNHQ#6LH#REHUKDOE#GHU#'DWHQVLFKHUXQJV07DEHOOH#DXI#GLH#6FKDOWIOlFKH#Ä6FKHGXOHG
%DFNXS,#XP#HLQH#JHSODQWH/#DXWRPDWLVFKH#6LFKHUXQJ#,KUHU#6HUYHUGDWHQ#YRU]XQHKPHQ1#(V
HUVFKHLQW#GLH#IROJHQGH#(LQJDEHPDVNH=

=HLOH#4=#)UHTXHQF\#++lXILJNHLW,
:lKOHQ#6LH#KLHU#GLH#+lXILJNHLW#LQ#GHU#,KU#%DFNXS#JHPDFKW#ZHUGHQ#VROO1#6LH#N|QQHQ
ZlKOHQ#]ZLVFKHQ=

• 1LHPDOV#+1HYHU,
• 7lJOLFK#+'DLO\,
• :|FKHQWOLFK#+:HHNO\,
• 0RQDWOLFK#+0RQWKO\,

=HLOH#5=#'DWD#WR#%DFNXS#+=X#VLFKHUQGH#'DWHQ,
:lKOHQ#6LH#KLHU#]ZLVFKHQ

• $OOH#H00DLO/#:HE#XQG#%HQXW]HU0'DWHQ#GHV#6HUYHUV#+$OO#HPDLO/#ZHE/#DQG
XVHU#ILOHV#RQ#WKLV#VLWH,

XQG
• 'DWHLHQ#XQG#H00DLOV#GHV#JHZlKOWHQ#%HQXW]HUV#+)LOHV#DQG#HPDLO#RI#XVHU,

=HLOH#6=#%DFNXS#ILOHV#PRGLILHG#LQ#WKH#ODVW#+6LFKHUH#'DWHLHQ#GLH#JHlQGHUW#ZXUGHQ,
:lKOHQ#6LH#KLHU#RE#6LH#DOOH#'DWHQ#+%DFNXS#DOO#)LOHV,#RGHU#QXU#GLH#'DWHQ

• GHU#OHW]HQ#64#7DJH#+64#'D\V,
• GHU#OHW]HQ#47#7DJH#+47#'D\V,
• GHU#OHW]HQ#:#7DJH#+:#'D\V,
• GHU#OHW]HQ#5#7DJH#+5#'D\V,
• GHV#OHW]HQ#7DJHV#+4#'D\,

VLFKHUQ#ZROOHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#54

=HLOH#7=#0HWKRG#+0HWKRGH,
:lKOHQ#6LH#KLHU/#RE#GDV#%DFNXS#YLD#1)6#RGHU#DXI#HLQHQ#H[WUD#)7306HUYHU
�EHUVSLHOW#ZHUGHQ#VROO1#)�U#1)60%DFNXS#EHQ|WLJHQ#6LH#GLH#HQWVSUHFKHQGHQ#'DWHQ
YRQ#,KUHP#6\VWHPDGPLQLVWUDWRU1#6LH#N|QQHQ#VHOEVWlQGLJ#QXU#%DFNXS#�EHU#HLQHQ
)7306HUYHU#EHQXW]HQ1#:HQQ#6LH#GLH#VFKQHOOHUH#XQG#VLFKHUH#1)600HWKRGH#ZlKOHQ
ZROOHQ/#VSUHFKHQ#6LH#ELWWH#PLW#,KUHP#.XQGHQEHUDWHU#XQWHU#GHU#NRVWHQORVHQ
6XSSRUW0+RWOLQH#XQWHU#7HOHIRQ#3;33#2#599#56#81

=HLOH#8=#/RFDWLRQ#+6WDQGRUW,
*HEHQ#6LH#KLHU#GHQ#2UW#GHV#1)60#RGHU#)7306HUYHUV#DQ1#%HDFKWHQ#6LH/#GDVV#6LH#EHL
HLQHP#)730%DFNXS#GHQ#%HQXW]HUQDPHQ#,KUHV#$FFRXQWV#EHL#HLQHP#3URYLGHU#GLUHNW
YRU#GHQ#6HUYHU01DPHQ#JHWUHQQW#GXUFK#HLQ##0=HLFKHQ#HLQJHEHQ#P�VVHQ#+bKQOLFK
HLQHU#H00DLO0$GUHVVH,

%HLVSLHO=

6LH#KDEHQ#EHL#3URYLGHU#;#HLQHQ#)7306HUYHU#GHQ#6LH#EHQXW]HQ#N|QQHQ1#,KU
%HQXW]HUQDPH##XQG#,KU#3DVVZRUW#VLQG#,KQHQ#EHNDQQW1#*HEHQ#6LH#EHL#/RFDWLRQ#DOVR
HLQIDFK#EHQXW]HUQDPH#LKUSURYLGHU1GH#HLQ1

=HLOH#9#XQG#:#=#3DVVZRUG#+3DVVZRUW,
*HEHQ#6LH#KLHU#GDV#3DVVZRUW#,KUHV#)730=XJDQJV#HLQ1#,Q#=HLOH#:#ELWWH#GDV#3DVVZRUW
QRFKPDOV#HLQJHEHQ/#GDPLW#7LSSIHKOHU#DXVJHVFKORVVHQ#ZHUGHQ#N|QQHQ1

.OLFNHQ#6LH#DQVFKOLHVVHQG#DXI#GLH#6FKDOWIOlFKH#Ä6DYH#&KDQJHV³#XP#GLH#(LQWUDJXQJHQ#]X
VSHLFKHUQ1#,KU#%DFNXS#ZLUG#QXQ#ZLH#JHZ�QVFKW#]XP#JHZlKOWHQ#=HLWSXQNW#DXVJHI�KUW1

:LFKWLJ#EHL#%DFNXS=#:HQQ#6LH#HLQH#VHKU#JURVVH#6HLWH#KDEHQ#DXI#GHU#YLHOH#0%V
JHVSHLFKHUW#VLQG/#GHQNHQ#6LH#ELWWH#GDUDQ/#GDVV#HLQ#%DFNXS#�EHU#HLQH#2QOLQH09HUELQGXQJ
YLD#0RGHP#RGHU#,6'1#VHKU#ODQJH#+ELV#]X#PHKUHUHQ#6WXQGHQ,#GDXHUQ#NDQQ$

+LQZHLV=#'LH#'DWHQVLFKHUXQJ#SHU#)73#ELUJW#JHZLVVH#*HIDKUHQ$#,KU#3URYLGHU#DXI#GHVVHQ
)7306HUYHU#6LH#GDV#%DFNXS#VLFKHUQ#ZROOHQ#N|QQWH#]XZHQLJ#6SHLFKHUSODW]#I�U#6LH
EHUHLWKDOWHQ#RGHU#GLH#9HUELQGXQJ#]ZLVFKHQ#,KUHP#6HUYHU#XQG#GHP#)7306HUYHU#,KUHV
3URYLGHUV#N|QQWH#ZlKUHQG#GHU#hEHUWUDJXQJ#XQWHUEURFKHQ#ZHUGHQ1#:LU#HPSIHKOHQ#,KQHQ
HLQH#6LFKHUXQJ#YLD#1)61#5XIHQ#6LH#XQV#GLHVEH]�JOLFK#HLQIDFK#DQ=#3;33#2#599#56#88



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#55

6141;#5HVWRUH#+:LHGHUKHUVWHOOXQJ,

hEHU#GLHVHQ#0HQ�SXQNW#N|QQHQ#6LH#%DFNXSV#YRQ#,KUHP#6HUYHU#EHL#%HGDUI#ZLHGHU
HLQVSLHOHQ1

*HEHQ#6LH#EHL#Ä%DFNXS#$UFKLYH³#GHQ#'DWHLQDPHQ#GHV#ZLHGHU#HLQ]XVSLHOHQGHQ#%DFNXSV#HLQ
RGHU#NOLFNHQ#6LH#DXI#Ä'XUFKVXFKHQ³#XP#DXI#,KUHU#)HVWSODWWH#QDFK#GHU#%DFNXS0'DWHL#]X
VXFKHQ1

:lKOHQ#6LH#Ä6HOHFWLYH#5HVWRUH³#+$XVJZlKOWH#:LHGHUKHUVWHOOXQJ,#ZHQQ#6LH#DXV#GHU
%DFNXS0'DWHL#QXU#EHVWLPPWH#'DWHLHQ#ZLHGHU#KHUVWHOOHQ#ZROOHQ/#RKQH#GDV#JHVDPWH#%DFNXS
DXI]XVSLHOHQ1

.OLFNHQ#6LH#DQVFKOLHVVHQG#DXI#Ä5HVWRUH#$#%DFN]XS#)LOH³#XP#GLH#:LHGHUKHUVWHOOXQJ#GHU
DXVJHZlKOWHQ#'DWHLHQ#]X#VWDUWHQ1

+LQZHLV=#-H#QDFK#*U|VVH#GHU#DXV]XVSLHOHQGHQ#'DWHLHQ#NDQQ#GLHVHU#9RUJDQJ#HLQLJH#=HLW
EHQ|WLJHQ1#%UHFKHQ#6LH#GHQ#:LHGHUKHUVWHOOXQJVSUR]HVV#QLFKW#DE/#GD#VRQVW#DXI#,KUHP
6HUYHU#'DWHLHQ#WHLOZHLVH#EHVFKlGLJW#ZHUGHQ#N|QQHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#56

71#$GPLQLVWUDWLRQ#HLQHV#%HQXW]HU0$FFRXQWV

,KUHQ#%HQXW]HU0$FFRXQW#N|QQHQ#6LH#XQWHU

• KWWS=22ZZZ1LKUHGRPDHQH1GH2SHUVRQDO

NRQILJXULHUHQ1

1DFKGHP#6LH#VLFK#HUIROJUHLFK#PLW#%HQXW]HUQDPHQ#XQG#3DVVZRUW#DQJHPHOGHW#KDEHQ
HUVFKHLQW#GLH#$GPLQLVWUDWLRQV02EHUIOlFKH#I�U#,KUHQ#SHUV|QOLFKHQ#$FFRXQW1

/LQNV#ILQGHQ#6LH#GHQ#0HQ�EDXP#XQG#LQ#GHU#0LWWH#ILQGHQ#6LH#,KUH#%HQXW]HUGDWHQ/#ZHOFKH
6LH#KLHU#DXFK#YHUlQGHUQ#N|QQHQ1

714#'LH#0HQ�SXQNWH#LP#(LQ]HOQHQ

71414#0RGLI\#8VHU#+%HQXW]HU#YHUlQGHUQ,

:HQQ#6LH#DXI#GLHVHQ#0HQ�SXQNW#NOLFNHQ/#HUKDOWHQ#6LH#HLQH#(LQJDEHPDVNH/#LQ#GHU#6LH#,KUH
'DWHQ#ZLH#Ä9RU0#XQG#=XQDPH³#XQG#GDV#3DVVZRUW#I�U#,KUHQ#$FFRXQW#YHUlQGHUQ#N|QQHQ1

1HZ#)XOO#QDPH#+)LUVW#QDPH#/DVW#QDPH,#+1HXHU#9RU0#XQG#1DFKQDPH,
*HEHQ#6LH#KLHU#EHL#%HGDUI#,KUHQ#QHXHQ#9RU0#XQG#1DFKQDPHQ#HLQ/#ZHQQ#6LFK#,KU
$GPLQLVWUDWRU#EHL#GHU#(LQJDEH#YHUWLSSW#KDW1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#57

8VHU#QDPH#+%HQXW]HUQDPH,
'HU#%HQXW]HUQDPH#LVW#YRQ#,KQHQ#QLFKW#YHUlQGHUEDU1#'HU#6HUYHU0$GPLQLVWUDWRU
NDQQ#GLHVHQ#MHGRFK#EHL#%HGDUI#lQGHUQ1

1HZ#3DVVZRG#+1HXHV#3DVVZRUW,
*HEHQ#6LH#KLHU#GDV#LKU#QHXHV#3DVVZRUW#HLQ#XQG#EHVWlWLJHQ#6LH#GLHVHV#QRFKPDOV#LQ
GHP#)HOG#GDUXQWHU

6SHLFKHUQ#6LH#GLH#bQGHUXQJ#LQGHP#6LH#DXI#GLH#6FKDOWIOlFKH#Ä&RQILUP#0RGLI\³#NOLFNHQ1

71415#H0DLO#+H00DLO0(LQVWHOOXQJHQ,

+LHU#N|QQHQ#6LH#bQGHUXQJHQ#DQ#,KUHQ#H00DLO0(LQVWHOOXQJHQ#YRUQHKPHQ1#(00DLO0$GUHVVHQ
XQG#$OLDVVH#N|QQHQ#6LH#QLFKW#VHOEVW#YHUJHEHQ1#'LHV#PXVV#�EHU#GHQ#6HUYHU0$GPLQLVWUDWRU
JHVFKHKHQ1

)RUZDUG#(PDLO#7R#+(PDLO#ZHLWHUOHLWHQ#DQ,
*HEHQ#6LH#KLHU#EHL#%HGDUI#HLQH#H00DLO0$GUHVVH#DQ/#DQ#GLH#DOOH#H00DLOV#GHV
%HQXW]HUV#ZHLWHUJHOHLWHW#ZHUGHQ#VROOHQ1#$FKWHQ#6LH#GDUDXI/#GDVV#HV#VLFK#KLHUEHL#XP
HLQH#J�OWLJH#H00DLO0$GUHVVH#KDQGHOW/#GDPLW#HV#QLFKW#]X#6W|UXQJHQ#NRPPW1

9DFDWLRQ#2#$XWRUHVSRQGHU#(PDLO#5HSO\#+8UODXE#2#$XWRPDWLVFKH#$QWZRUW#DXI#H00DLOV,
.OLFNHQ#6LH#LQ#GHQ#NOHLQHQ#.DVWHQ#LQ#GHU#]ZHLWHQ#6SDOWH#XP#GHQ#$XWRUHVSRQGHU#]X
DNWLYLHUHQ1#,Q#GHU#YLHUWHQ#6SDOWH#N|QQHQ#6LH#HLQHQ#7H[W#HLQJHEHQ/#GHU#EHL
HLQJHKHQGHQ#H00DLOV#DQ#GHQ#$EVHQGHU#]XU�FNJHVFKLFNW#ZHUGHQ#VROO1#'LHV#LVW#VHKU
Q�W]OLFK/#ZHQQ#6LH#VLFK#LP#8UODXE#EHILQGHQ$

6SHLFKHUQ#6LH#bQGHUXQJHQ#GXUFK#.OLFNHQ#DXI#GLH#6FKDOWIOlFKH#Ä6DYH#&KDQJHV³1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#58

71416#8VDJH#'DWD#+6WDWLVWLNHQ,

+LHU#VHKHQ#6LH#GLH#$XVODVWXQJ#,KUHV#YRP#6HUYHU0$GPLQLVWUDWRU#]XJHZLHVHQHQ
6SHLFKHUSODW]HV1

8VHG#0%#+%HQXW]WH#0%,#VLQG#GDEHL#GLH#YRQ#,KQHQ#I�U#H00DLO#RGHU#+RPHSDJH#EHUHLWV
EHOHJWHQ#0HJD%\WHV/#)UHH#0%#+)UHLH#0%,#VLQG#GLH#QRFK#IUHLHQ#0HJD%\WH#XQG#$OORZHG#0%
+(UODXEWH#0%,#VLQG#GLH#,KQHQ#YRP#6HUYHU0$GPLQLVWUDWRU#]XJHZLHVHQHQ#0HJD%\WHV1

71417#%DFNXS#+'DWHQVLFKHUXQJ,

+LHU#N|QQHQ#6LH#HLQH#'DWHQVLFKHUXQJ#,KUHV#%HQXW]HU0.RQWRV#DXI#GHP#6HUYHU#HUVWHOOHQ
XQG#DXI#,KUHQ#&RPSXWHU#KHUXQWHUODGHQ1#.OLFNHQ#6LH#DXI#Ä%DFNXS#P\#)LOHV³#XP#GHQ
9RUJDQJ#]X#VWDUWHQ1

71418#5HVWRUH#+:LHGHUKHUVWHOOXQJ,

hEHU#GLHVHQ#0HQ�SXQNW#N|QQHQ#6LH#%DFNXSV#YRQ#,KUHP#%HQXW]HU0.RQWR#EHL#%HGDUI#ZLHGHU
HLQVSLHOHQ1

*HEHQ#6LH#EHL#Ä%DFNXS#$UFKLYH³#GHQ#'DWHLQDPHQ#GHV#ZLHGHU#HLQ]XVSLHOHQGHQ#%DFNXSV#HLQ
RGHU#NOLFNHQ#6LH#DXI#Ä'XUFKVXFKHQ³#XP#DXI#,KUHU#)HVWSODWWH#QDFK#GHU#%DFNXS0'DWHL#]X
VXFKHQ1

:lKOHQ#6LH#Ä6HOHFWLYH#5HVWRUH³#+$XVJZlKOWH#:LHGHUKHUVWHOOXQJ,#ZHQQ#6LH#DXV#GHU
%DFNXS0'DWHL#QXU#EHVWLPPWH#'DWHLHQ#ZLHGHU#KHUVWHOOHQ#ZROOHQ/#RKQH#GDV#JHVDPWH#%DFNXS
DXI]XVSLHOHQ1

.OLFNHQ#6LH#DQVFKOLHVVHQG#DXI#Ä5HVWRUH#$#%DFNXS#)LOH³#XP#GLH#:LHGHUKHUVWHOOXQJ#GHU
DXVJHZlKOWHQ#'DWHLHQ#]X#VWDUWHQ1

+LQZHLV=#-H#QDFK#*U|VVH#GHU#DXV]XVSLHOHQGHQ#'DWHLHQ#NDQQ#GLHVHU#9RUJDQJ#HLQLJH#=HLW
EHQ|WLJHQ1#%UHFKHQ#6LH#GHQ#:LHGHUKHUVWHOOXQJVSUR]HVV#QLFKW#DE/#GD#VRQVW#DXI#,KUHP
6HUYHU#'DWHLHQ#WHLOZHLVH#EHVFKlGLJW#ZHUGHQ#N|QQHQ1



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#59

81#6HUYHU0,QIRUPDWLRQHQ

814#9HU]HLFKQLVElXPH#XQG#'DWHLHQ

81414#'DV#+RPH09HU]HLFKQLV

,KU#+RPH09HU]HLFKQLV#EHILQGHW#VLFK#DXI#GHP#6HUYHU#XQWHU

2KRPH2VLWHV2ZZZ1LKUHGRPDHQH1GH2

GRUW#ILQGHQ#6LH#MH#QDFK#)ODW06HUYHU07DULI#PHKUHUH#8QWHUYHU]HLFKQLVVH=

IWS )7309HU]HLFKQLV#,KUHV#$QRQ\PRXV#)7306HUYHUV
IWS2LQFRPLQJ 9HU]HLFKQLV#LQ#GHP#QHX#HLQJHJDQJHQH#'DWHLHQ#,KUHV#$QRQ\PRXV#)730

6HUYHUV#DEJHOHJW#ZHUGHQ
ORJV 'RUW#EHILQGHW#VLFK#GDV#$FFHVV0/RJ#LP#5RKIRUPDW#+&RPELQHG,
XVHUV +LHU#EHILQGHQ#VLFK#GLH#+RPHSDJHV#,KUHU#%HQXW]HU
ZHE +LHU#OHJHQ#6LH#,KUH#+70/0'DWHLHQ#DE1#'LHV#LVW#GHU#:::0%HUHLFK#,KUHV

6HUYHUV1#'LHVHU#LVW#�EHU#KWWS=22ZZZ1LKUHGRPDHQH1GH#HUUHLFKEDU1

:HQQ#6LH#I�U#,KUHQ#6HUYHU#)URQWSDJH0([WHQVLRQV#DNWLYLHUW#ZXUGHQ/
ILQGHQ#6LH#GRUW#HWOLFKH#9HU]HLFKQLVVH#LP#6WLOH#YRQ=

• BSULYDWH
• BYWLBSYW
• BYWLBFQI

HWF1#'LHVH#'DWHLHQ#XQG#9HU]HLFKQLVVH#VLQG#I�U#GLH#)URQWSDJH0([WHQVLRQV
ZLFKWLJ1

81415#&*,06NULSWH

&*,06NULSWH#N|QQHQ#�EHUDOO#LQQHUKDOE#,KUHV#ZHE09HU]HLFKQLVVHV#DXVJHI�KUW#ZHUGHQ
++DXSWVHUYHU#XQG#%HQXW]HU,1#'LHVH#P�VVHQ#HQWVSUHFKHQG#DXI#ÄVWDUWEDU³#+H[HFXWDEOH,
JHVHW]W#ZHUGHQ#+&+02'#:88,1#'LHV#N|QQHQ#6LH#�EHU#HLQ#JHHLJQHWHV#)7303URJUDPP#+]1%1
:60)73#I�U#:LQGRZV,#HLQVWHOOHQ#RGHU#GLUHNW#�EHU#,KUHQ#7HOQHW#2#6KHOO0=XJDQJ#+VRIHUQ
YRUKDQGHQ,

%HDFKWHQ#6LH#ELWWH=

(LQ#&*,#ZHOFKHV#�EHU#GLH#85/

• KWWS=22ZZZ1LKUHGRPDHQH1GH2FJL0ELQ2GDVFJL1FJL

DXIJHUXIHQ#ZHUGHQ#VROO#EHILQGHW#VLFK#DXI#GHP#6HUYHU#LQ#GHP#9HU]HLFKQLV

• 2KRPH2VLWHV2ZZZ1LKUHGRPDHQH1GH2ZHE2FJL0ELQ2GDVFJL1FJL

3U�IHQ#6LH#EHL#IHKOHUKDIWHQ#&*,V#RGHU#6HUYHU00HOGXQJHQ#ELWWH#LPPHU#]XHUVW#GLH
(LQVWHOOXQJHQ#,KUHV#&*,V1

814161#3HUO#XQG#6HQGPDLO

3HUO#EHILQGHW#VLFK#DXI#GHP#6HUYHU#XQWHU#2XVU2ELQ2SHUO
6HQGPDLO#EHILQGHW#VLFK#XQWHU#2XVU2VELQ2VHQGPDLO



&020)ODW06HUYHU#$QOHLWXQJ 6HLWH#5:

81417#$XWRPDWLVFK#ODGEDUH#'DWHLHQ

,KU#6HUYHU#LVW#VR#NRQILJXULHUW/#GDVV#EHVWLPPWH#'DWHLHQ#DXWRPDWLVFK#DQJH]HLJW#ZHUGHQ/
ZHQQ#HLQ#%HVXFKHU#,KUHU#+RPHSDJH#DXI#GLH#+DXSWVHLWH#RGHU#8QWHUYHU]HLFKQLVVH#,KUHV
6HUYHUV#JHODQJW1

'D]X#JHK|UHQ=

6WDQGDUG0+70/ +70/#PLW#66, +70/#PLW#3+3 &*,V#+3HUO#HWF1,
LQGH[1KWPO
LQGH[1KWP

LQGH[1VKWPO
LQGH[1VKW

LQGH[1SKS6
LQGH[1SKS
LQGH[1SKWPO

LQGH[1FJL
LQGH[1SO

8141714#5HLKHQIROJH#GHU#DXWRPDWLVFK#ODGEDUHQ#'DWHLHQ

'LH#DXWRPDWLVFK#ODGEDUHQ#'DWHLHQ#ZHUGHQ#LQ#GHU#IROJHQGHQ#5HLKHQIROJH#DEJHDUEHLWHW1

• LQGH[1KWPO
• LQGH[1KWP
• LQGH[1VKWPO
• LQGH[1SKS
• LQGH[1SKS6
• LQGH[1SKWPO
• LQGH[1FJL
• LQGH[1SO

,VW#]1%1#GLH#'DWHL#LQGH[1KWPO#QLFKW#YRUKDQGHQ/#ZLUG#DOV#QlFKVWHV#YRP#6HUYHU#QDFK
LQGH[1KWP#JHVXFKW#XP#GLHVH#DQ]X]HLJHQ1#,VW#GLHVH#HEHQIDOOV#QLFKW#YRUKDQGHQ#ZLUG
LQGH[1VKWPO#JHVXFKW#XQG#VR#ZHLWHU#XQG#VR#IRUW1

81418#*URVV0#XQG#.OHLQVFKUHLEXQJ

%HDFKWHQ#6LH#ELWWH/#GDVV#/LQX[#EHL#'DWHLQDPHQ#*URVV0#XQG#.OHLQVFKUHLEXQJ#XQWHUVFKHLGHW1

'LH#'DWHL#,1'(;1+70/#XQG#GLH#'DWHL#LQGH[1KWPO#VLQG#DOVR#]ZHL#YHUVFKLHGHQH#'DWHLHQ1

'LHV#JLOW#EHVRQGHUV#I�U#GLH#3URJUDPPLHUXQJ#,KUHU#+RPHSDJH1#:HQQ#6LH#,KUH#+RPHSDJH
LQ#GDV#ZHE09HU]HLFKQLV#,KUHV#6HUYHU#DXIJHVSLHOW#KDEHQ#XQG#%LOGHU#]XP#%HLVSLHO#QLFKW
DQJH]HLJW#ZHUGHQ#N|QQHQ/#GDQQ#OLHJW#GLHV#PHLVWHQV#GDUDQ/#GDVV#LQ#,KUHQ#+70/0'DWHLHQ
%LOGHU#RGHU#GHUHQ#'DWHLHQGXQJ#JURVV#JHVFKULHEHQ/#DEHU#LQ#NOHLQHU#6FKUHLEZHLVH#DXI#GHQ
6HUYHU#�EHUWUDJHQ#ZXUGHQ1

'DV#%LOG/#ZHOFKHV#LQ#,KUHU#+70/06HLWH#DOV#ELOG1*,)#HLQJHEXQGHQ#LVW/#NDQQ#QXU#GDQQ
JHIXQGHQ#XQG#JHODGHQ#ZHUGHQ/#ZHQQ#GLHVHV#DXFK#JHQDX#VR#DXI#GHP#6HUYHU#DEJHOHJW#LVW1
,VW#GLH#'DWHL#XQWHU#ELOG1JLI#RGHU#%,/'1*,)#DXI#GHP#6HUYHU#JHVSHLFKHUW#NDQQ#GLHVH#QLFKW
JHIXQGHQ#ZHUGHQ/#GD#GHU#'DWHLQDPH#XQWHUVFKLHGOLFK#]X#GHP#LQ#,KUHU#+RPHSDJH#LVW1

)UDJHQ#RGHU#3UREOHPH"
8QVHUH#+RWOLQH#KLOIW#,KQHQ#JHUQH#ZHLWHU$

5XIHQ#6LH#DQ#XQWHU#7HOHIRQ=#3;33#2#599#56#881


