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.RQWDNWPDQDJHPHQW�LVW�GLH�VROLGH�%DVLV�I�U�GHQ�8QWHUQHK�
PHQVHUIROJ�� 'DEHL� LVW� GLH� 9HUI�JEDUNHLW� YRQ� $GUHVVH� XQG�.RQWDNWGDWHQ� 9RUDXVVHW]XQJ� I�U� GLH� (UUHLFKEDUNHLW� YRQ�.XQGHQ�� ,QWHUHVVHQWHQ� XQG� 9HUWULHEVNRQWDNWHQ� HLQHV� 8Q�WHUQHKPHQV��
'LH�EHVWH�$XVJDQJVVLWXDWLRQ�I�U�HLQHQ�VLFKHUHQ�XQG�XQYHU�ZHFKVHOEDUHQ� 8PJDQJ�PLW� GHQ� *HVSUlFKVSDUWQHUQ� OHJHQ�6LH�� ZHQQ� 6LH� XQG� GLH� 0LWDUEHLWHU� ZLVVHQ�� ZHU�� ZDQQ�PLW�ZHP��EHU�ZHOFKH�7KHPHQ�JHVSURFKHQ�KDW��ZHQQ�6LH�(LQ�
EOLFN�LQ�GDV�ELVKHULJH�*HVFKHKHQ�KDEHQ��LGHDOHUZHLVH�DXFK�QRFK�GLH�,QWHUHVVHQ�,KUHV�*HVSUlFKVSDUWQHUV�NHQQHQ��'LHV�VLQG�GLH�%DVLVIXQNWLRQDOL�WlWHQ�YRQ�+56�&50��
(LQH�)�OOH�ZHLWHUHU�)XQN�WLRQHQ� LVW� EHVRQGHUV� I�U�0DUNHWLQJ�XQG�9HUWULHE�
ZHUWYROO�� 'LHV� VLQG� $N�
WRQVPDQDJHPHQW�� 6H�ULHQIXQNWLRQHQ�� NRPEL�QLHUWH� 6XFKIXQNWLRQHQ�XQG� GDV� 0DQDJHPHQW�
YRQ� $NTXLVHSURMHNWHQ�XQG�$QJHERWHQ���
.HQQHQ� ,KUH� 0LWDUEHLWH�GLH� /LHIHUDQWHQ�� 3DUW�QHU�� 3UHVVH� XQG� :HWW�EHZHUE� ,KUHV� +DXVHV"�
+LQWHUOHJHQ� 6LH� DXFK�GLHVH� .RQWDNWH� LQ� HLJH�
QHQ� 3RROV� XQG� UHGX]LH�UHQ�6LH�GDPLW�5�FNIUDJHQ��YHUPHLGHQ�6LH�GHQ�9HUOXVW�YRQ�,QIRUPDWLRQHQ��YHUHLQIDFKHQ�6LH�$EOlXIH�XQG�GDV�$XIILQGHQ�YRQ�,QIRUPDWLRQHQ���

+56� &50� LVW� GLH� RSWLPDOH� *UXQGDXVVWDWWXQJ� I�U� 8QWHU�
QHKPHQ�PLW�HLQHU�/RWXV�1RWHV�'RPLQR�,QIUDVWUXNWXU��(V�HU�P|JOLFKW�GLH�8QWHUVW�W]XQJ�GHU�:RUNIORZV�LP�%HUHLFK�.RQ�WDNWH� RKQH� ]XVlW]OLFKH� :RUNIORZ�(QJLQH�� 'LH� %HGLHQ�REHUIOlFKH� YRQ� +56� &50� LVW� EHQXW]HUIUHXQGOLFK�� HLQIDFK�
]X�YHUVWHKHQ�XQG�RKQH�6FKXOXQJVDXIZDQG�HLQVDW]IlKLJ��
=XJULII�]X�MHGHU�=HLW�DQ�MHGHP�2UW�
'LH� XQWHUQHKPHQVZHLWH� %HUHLWVWHOOXQJ� GHU� $GUHVVHQ� VLHKW�HLQHQ�XQWHUQHKPHQVZHLW�XQEHJUHQ]WHQ�=XJULII�DXI�GLH�.RQ�WDNWH� I�U� MHGHQ�0LWDUEHLWHU� YRU��'DV�%HUHFKWLJXQJVNRQ]HSW�ELHWHW� 'LIIHUHQ]LHUXQJ� YRQ� GHU� (LQVLFKWQDKPH� LQ� GLH� .RQ�

WDNWGDWHQ�XQG�$GUHVVHQ���EHU�%HDUEHL�WXQJVUHFKWH� ELV� KLQ� ]XP� 6FKXW]� YHU�WUDXOLFKHU�,QIRUPDWLRQHQ���
'LH� ZLFKWLJVWHQ� )XQNWLRQHQ� LP� hEHU�
EOLFN��
� %ULHIH�XQG�0DLOV�ODVVHQ�VLFK�I�U�MH�GHQ� .RQWDNW� XQG� DOV� 6HULHQIXQN�WLRQ� HUVWHOOHQ�� 2E� 6LH� 3URGXNWLQ�IRUPDWLRQHQ� RGHU� (LQODGXQJHQ�

YHUVHQGHQ�� 'LH� +LQWHUOHJXQJ� YRQ�9RUODJHQ�LVW�HLQIDFK��GLH�3HUVRQD�OLVLHUXQJ� GHU� $QVSUDFKH� LVW� JHJH�EHQ�� GDV� 6\VWHP� �EHUQLPPW� GLH�
FKURQRORJLVFKH�$EODJH� LP�.RUUHV�SRQGHQ]RUGHU�GHV�.RQWDNWHV���

� 6LH� KDEHQ� GLH� 6HULHQEULHI��� �PDLODNWLRQ� DOV� Ä$NWLRQ³� JHNHQQ�
]HLFKQHW"�,Q�GLHVHP�)DOO�]HLJW�GDV�6\VWHP�GLH�'XUFK�I�KUXQJ�GHU�$NWLRQ�XQG�GHQ�QlFKVWHQ�6FKULWW�DQ��
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+56�&50�±�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW������������

�
� ,QWHUQH�.RPPXQLNDWLRQ��:DV�LVW�GDV"�1XQ��HV�KDQGHOW�VLFK�XP� HLQH� NXU]H� 7HOHIRQ�� RGHU� $NWHQQRWL]�� 'DV� 6\VWHP�

XQWHUVW�W]W�6LH�� LQGHP�HV�VHOEVWWlWLJ�'DWXP�XQG�(UIDVVHU�QRWLHUW� XQG�GHQ�9HUVDQG�DOV�0DLO� DQELHWHW��(LQ�0DXVNOLFN�]XU� $XVZDKO� ±� HLQ� 0DXVNOLFN� ]XP� 9HUVDQG�� HLQIDFK� XQG�VHOEVWHUNOlUHQG��'LH�1RWL]�ZLUG�FKURQRORJLVFK�HLQVRUWLHUW���
� :LHGHUYRUODJH�� ,KU�$QUXIHU�KDW�XP�,QIRUPDWLRQHQ�JHEHWHQ�XQG�VFKRQ�NOLQJHOW�GDV�7HOHIRQ�HUQHXW��1RWLHUHQ�6LH�Ä,QIRV�VHQGHQ³� XQG� NOLFNHQ� 6LH� DXI� Ä2.³�� 'DV� 6\VWHP� HULQQHUW�6LH�PRUJHQ�±�HLQIDFK�XQG�VLFKHU�XQG�6LH�N|QQHQ�VLFK�YROO�

VWlQGLJ�DXI�GHQ�$QUXIHU�NRQ]HQWULHUHQ���
� :HQQ�,KQHQ�DQ�,KUHP�*HEXUWVWDJ�QLFKW�QXU�GHU�&KHI��VRQ�GHUQ�DXFK�GLH�0LWDUEHLWHU� ,KUHV�.XQGHQ�JUDWXOLHUHQ�� VHW]W�,KU�/LHIHUDQW�YHUPXWOLFK�GDV�+56�&50�HLQ��*HQLH�HQ�6LH�

GLH�$XIPHUNVDPNHLW���
0DUNHWLQJ�XQG�9HUWULHE�
0DUNHWLQJ� XQG� 9HUWULHE� VLQG� GLH� NRQWDNWLQWHQVLYVWHQ� %HUHLFKH�
LP� 8QWHUQHKPHQ�� )�U� VLH�LVW� GLH� RSHUDWLYH� 8QWHUVW�W�]XQJ� VRIRUW� VS�UEDU�� %ULHI�YHUVDQG� XQG� 0DLOV� DXI�
.QRSIGUXFN�� GLH� (ULQQH�UXQJVIXQNWLRQHQ� GHU� :LH�GHUYRUODJH� XQG� UDVFKH� ,Q�IRUPDWLRQVYHUWHLOXQJ� �EHU�
GLH� LQWHUQH� .RPPXQLNDWLRQ�PDFKHQ� GDV� &50� EDOG�]XP� XQYHU]LFKWEDUHQ� ,Q�VWUXPHQW���
=XVlW]OLFKH� (IIL]LHQ]� EULQ�JHQ���
� $NWLRQVPDQDJHPHQW��

(V� ]HLFKQHW�DXI��ZHOFKHU�.RQWDNW��ZDQQ�DQ�ZHOFKHU�0DU�
NHWLQJDNWLRQ�WHLOJHQRPPHQ�KDW��$XI�GLHVHU�*UXQGODJH�ODV�VHQ� VLFK�ZHUWYROOH� 6FKO�VVHO� ]LHKHQ��:LH�ZDU� GDV� )HHG�EDFN"� ,VW� HLQH� 7HLOQDKPH� DQ� GHU� JHSODQWHQ� $NWLRQ� VLQQ�YROO"�

� )RUHFDVWOLVWHQ� ]HLJHQ�9HUWULHE�XQG�*HVFKlIWV�KUXQJ�DXI�
HLQHQ� %OLFN� GLH� DNWXHOOHQ� 9HUWULHEVSURMHNWH�� GHQ� 6DOHV�)XQQHO� �9HUWULHEVYRUKDEHQ� XQG� GHUHQ� 9ROXPLQD�� QDFK�:DKUVFKHLQOLFKNHLWHQ�JHZLFKWHW���

� :HLW� �EHU� GDV� $XIILQGHQ� YRQ� .RQWDNWHQ� JHKW� GLH� 6XFK�IXQNWLRQDOLWlW� LQ� 9HUELQGXQJ� PLW� GHQ� NRQILJXULHUEDUHQ�
0HUNPDOHQ�KLQDXV��'LH�.RPELQDWLRQ� YRQ�0HUNPDOHQ�XQG�,QWHUHVVHQ�GHV�.XQGHQ�KLOIW�EHL�GHU�,GHQWLIL]LHUXQJ�YRQ�,Q�
WHUHVVHQWHQJUXSSHQ��6R�LVW�GHU�.RQWDNWHSRRO�DNWLYLHUEDU���

�8QWHUQHKPHQVJHGlFKWQLV�&50�
9HUJOHLFKEDU�PLW� VHKU� JXWHP�:HLQ� JHZLQQW� GDV�&50�PLW� GHU�=HLW�XQG�PLW�VHLQHU�1XW]XQJ�DQ�XQVFKlW]EDUHP�:HUW��'LHV�EH�
ZHLVW�HV�VFKRQ�LQ�8UODXEV]HLWHQ�XQG�EHLP�:HFKVHO�YRQ�0LWDU�EHLWHUQ��2E�HV�VLFK�XP�HLQH�]HLWOLFK�EHJUHQ]WH�hEHUQDKPH�R�GHU� GDXHUKDIWH� hEHUQDKPH� YRQ� $XIJDEHQ� KDQGHOW�� 'DV� 6\V�WHP�PDFKW� ,KQHQ� GLH� hEHUJDEH� QLFKW� QXU� LQ� WHFKQLVFKHU� +LQ�
VLFKW� HLQIDFK��%HVRQGHUV�ZLFKWLJ� LVW�� GDVV�NHLQH�1RWL]HQ�RGHU�Ä7R�'R�V³�YHUORUHQ�JHKHQ��1RFK�QLFKW�HUOHGLJWH�$XIJDEHQ�]HLJW�GDV�6\VWHP�DQ��'DPLW�NDQQ�DXFK�,KU�8QWHUQHKPHQ�]XU�*UXSSH�GHUMHQLJHQ�JHK|UHQ��GLH�$QIUDJHQ�NRQVHTXHQW��YROOVWlQGLJ�XQG�
]�JLJ�EHDQWZRUWHW���
1HXH�0LWDUEHLWHU�DUEHLWHQ�VLFK��EHU�GLH�%ULHIH��0DLOV��1RWL]HQ�XQG�7HUPLQH�YLHOIDFK�YROOVWlQGLJHU�HLQ��DOV�GLHV��EHU�HLQH�DXV�VFKOLH�OLFK�P�QGOLFKH�,QIRUPDWLRQ�P|JOLFK�ZlUH��*HUDGH�LQ�8U�
ODXEV]HLWHQ� RGHU� EHL� GHU� hEHUJDEH� YRQ� ,QIRUPDWLRQHQ� LVW� GLH�=HLW�NQDSS��GLH�$XIQDKPHIlKLJNHLW�EHJUHQ]W��'DV�&50�KlOW�GLH�,QIRUPDWLRQHQ��EHUVLFKWOLFK�EHUHLW�±� LQ�GHU�NRUUHNWHQ�]HLWOLFKHQ�5HLKHQIROJH��YROOVWlQGLJ�XQG�JHQDX�GDQQ��

ZHQQ�GLH�,QIRUPDWLRQ�QDFKJHIUDJW�ZLUG���
:HQ�KDWWHQ�ZLU�]XP�6RPPHUIHVW�LP�OHW]�WHQ� -DKU� HLQJHODGHQ"� :LHYLHOH� :HLK�QDFKWVNDUWHQ� EHQ|WLJHQ� ZLU"� :HU� LVW� LP�
.lXIHU�7HDP�EHL�.XQGH�$OEUHFKW�0D]HOO"��� )UDJHQ�� GLH� GDV� &50� VSLHOHQG� EHDQW�ZRUWHW��
�
2IILFH�)XQNWLRQHQ�
:DUXP� LVW� GDV� &50� VR� HLQIDFK"� 'DV�6\VWHP� LVW� VHKU� �EHUVLFKWOLFK� DXIJHEDXW��
YHUI�JW��EHU�HLQH�2QOLQHNRPSRQHQWH���
)�U� GLH� %ULHIHUVWHOOXQJ� ZLUG� 06� :RUG�HLQJHEXQGHQ��I�U� ,PSRUW��XQG�([SRUWIXQNWLRQHQ�ZLUG�06�([FHO�

JHQXW]W���
,QKDOWOLFKH�XQG�WHFKQLVFKH�.HQQ]DKOHQ��
� .RQWDNWH� XQG� 7HLOQHKPHU� LP� 6\VWHP�� 3ULQ]LSLHOO� XQEH�JUHQ]W��
� 6HUYHU� %HWULHEVV\VWHPH�� 06� :LQGRZV� ����� 6HUYHU���06�:LQGRZV������6HUYHU��/LQX[�(6��6XVH�XQG�5HGKDW��
� 3ODWWIRUP��/RWXV1RWHV�'RPLQR�DE�9HUVLRQ���[��6HUYHU�XQG�&OLHQWV��
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