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ZHQGHUQ�YRQ�RUJDQLVFKHQ�/ÎVHPLWWHOQ��%HL�HLQHP�7HLO�GLHVHU�/ÎVHPLWWHO�KDQGHOW�HV�VLFK�XP�VRJH�

QDQQWH�92&��'LHV�LVW�GLH�HQJOLVFKH�$ENÔU]XQJ�IÔU�IOÔFKWLJH�RUJDQLVFKH�9HUELQGXQJHQ��9RODWLOH�2U�

JDQLF�&RPSRXQGV��

,Q�GHU�DNWXHOOHQ�*HVHW]JHEXQJ��ZHUGHQ�XQWHU�92&�GLHMHQLJHQ�IOÔFKWLJHQ�RUJDQLVFKHQ�9HUELQGXQ�

JHQ�YHUVWDQGHQ��GLH�EHL����&�PLW�HLQHP�'DPSIGUXFN�YRQ�PHKU�DOV�����K3D�YHUGXQVWHQ�E]Z��GLH

DXIJUXQG�GHU�%HGLQJXQJHQ�EHL�GHU�9HUZHQGXQJ�HLQHQ�¼KQOLFK�KRKHQ�'DPSIGUXFN�KDEHQ�XQG�GD�

KHU�YHUGXQVWHQ��]�%��EHLP�$XVWUHLEHQ�HLQHV�/ÎVHPLWWHOV�LQ�HLQHP�+HL·OXIWWURFNQHU���92&�VLQG�LQ�YHU�

VFKLHGHQVWHQ�(LQVDW]VWRIIHQ�GHU�'UXFNLQGXVWULH�HQWKDOWHQ��X�D��DOV�/ÎVHPLWWHO�LQ�)DUEV\VWHPHQ�

:DVFK��XQG�5HLQLJXQJVPLWWHO�DXI�GHU�%DVLV�YRQ�0LQHUDOÎO�.RKOHQZDVVHUVWRIIHQ��,VRSURSDQRO�LP

:LVFKZDVVHU�YRQ�2IIVHWGUXFNDQODJHQ�VRZLH�OÎVHPLWWHOKDOWLJH�/DFNH�XQG�.OHEHU�DXV�GHQ�.OHEH��XQG

.DVFKLHUSUR]HVVH�LQVEHVRQGHUH�LP�9HUSDFNXQJVGUXFN�

:HUGHQ�92&�EHL�LKUHU�$QZHQGXQJ�QLFKW�DEJHVDXJW�XQG�GXUFK�HQWVSUHFKHQGH�$EOXIWUHLQLJXQJV�

DQODJHQ�]HUVWÎUW�RGHU�LP�.UHLVODXI�JHIÔKUW��HQWZHLFKHQ�VLH�LQ�GLH�8PJHEXQJVOXIW��,VW�GLH�8PJH�

EXQJVOXIW�]�%��PLW�9HUNHKUVDEJDVHQ�YRUEHODVWHW�XQG�JOHLFK]HLWLJ�HLQHU�LQWHQVLYHQ�6RQQHQHLQVWUDK�

OXQJ�DXVJHVHW]W��UHDJLHUHQ�92&�(PLVVLRQHQ�PLW�6WLFNR[LGHQ�]X�2]RQ�XQG�DQGHUHQ�d3KRWR�

R[LGDQWLHQo���GHU�VRJHQDQQWH�d6RPPHUVPRJo�HQWVWHKW�
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9HUELQGXQJHQ��GLH�EHL�EHVWLPPWHQ�7¼WLJNHLWHQ�XQG�LQ�EHVWLPPWHQ�$QODJHQ�EHL�GHU�9HUZHQGXQJ

RUJDQLVFKHU�/ÎVXQJVPLWWHO�HQWVWHKHQp��(*�92&�5/��LVW�QDFK�ODQJM¼KULJHU�'LVNXVVLRQ�LP�0¼U]�����

YHUDEVFKLHGHW�ZRUGHQ�

=LHO�GHU�(*�92&�5/�LVW�HV��GLH�92&�(PLVVLRQHQ�]X�UHGX]LHUHQ��XP�GLH�PHQVFKOLFKH�*HVXQGKHLW�XQG

GLH�8PZHOW�YRU�VFK¼GOLFKHQ�$XVZLUNXQJHQ�]X�VFKÔW]HQ��'LH�5LFKWOLQLH�EHWULIIW����$QZHQGXQJVEH�

UHLFKH��d7¼WLJNHLWHQo��IÔU�/ÎVHPLWWHO�GDUXQWHU�DXFK�GLH�'UXFNLQGXVWULH��$E�HLQHP�EHVWLPPWHQ
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VLHEGUXFN�����W�D���:HLWHUKLQ�I¼OOW�GHU�$XIWUDJ�YRQ�.ODUODFN�����W�D��XQG�GLH�/DPLQLHUXQJ�LP�=XJH�HL�

QHU�'UXFNW¼WLJNHLW�����W�D��XQWHU�GLH�%HVWLPPXQJHQ�GHU�(8�5LFKWOLQLH��QLFKW�MHGRFK�]�%��GHU�%RJHQ�

RIIVHWGUXFN�RGHU�GHU�&ROGVHWGUXFN��=HLWXQJVRIIVHWGUXFN��

)¼OOW�HLQ�%HWULHE�XQWHU�HLQH�GHU�JHQDQQWHQ�.DWHJRULHQ��VFKUHLEW�GLH�(8�5LFKWOLQLH�(PLVVLRQVJUHQ]ZHU�

WH�IÔU�GLH�JHID·WHQ�(PLVVLRQHQ�]�%��QDFK�HLQHU�$EOXIWUHLQLJXQJVDQODJH��$5$��YRU��:HLWHUKLQ�VLQG

*UHQ]ZHUWH�IÔU�GHQ�$QWHLO�GHU�GLIIXV�HPLWWLHUWHQ�92&�DP�JHVDPWHQ�(LQVDW]�GHUDUWLJHU�/ÎVHPLWWHO�LQ

HLQH�$QODJH�IHVWJHOHJW��'LH�(LQKDOWXQJ�GHU�*UHQ]ZHUWH�LVW�LP�5DKPHQ�HLQHU�/ÎVHPLWWHOELODQ]�]X�SUÔ�

IHQ�XQG�GHU�%HKÎUGH�JHJHQÔEHU�GDU]XOHJHQ��1HXDQODJHQ�PÔVVHQ�GLH�*UHQ]ZHUWH�DE�VRIRUW�HLQKDO�

WHQ��EHVWHKHQGH�$QODJHQ�ELV�]XP�������������:LUG�GHU�*UHQ]ZHUWH�IÔU�JHID·WH�(PLVVLRQHQ�ÔEHU�

VFKULWWHQ��PX·�]�%��GLH�$EOXIWUHLQLJXQJ�RSWLPLHUW�ZHUGHQ��ZLUG�GHU�*UHQ]ZHUW�IÔU�GLIIXVH�(PLVVLR�

QHQ�ÔEHUVFKULWWHQ��VLQG�GLIIXVH�(PLVVLRQVTXHOOHQ�]�%��GXUFK�GLH�8PVWHOOXQJ�DXI�QLFKW�YHUGXQVWHQGH

5HLQLJXQJVPLWWHO�R�¼��]X�YHUPLQGHUQ�

$OWHUQDWLY�]XU�(LQKDOWXQJ�GHU�*UHQ]ZHUWH�NDQQ�GHQ�%HKÎUGHQ�HLQ�5HGX]LHUXQJVSODQ�YRUJHOHJW�ZHU�

GHQ��EHL�EHVWHKHQGHQ�$QODJHQ�ELV�VS¼WHVWHQV��������������PLW�GHP�GLH�(LQKDOWXQJ�GHU�LQ�$Q�

KDQJ�,,�%�IHVWJHOHJWHQ�(PLVVLRQVPLQGHUXQJHQ�VLFKHUJHVWHOOW�ZLUG�

'LH�9RUJDEHQ�GHU�(*�92&�5/�PÔVVHQ�VS¼WHVWHQV�ELV�0¼U]������LQ�GHXWVFKHV�5HFKW�XPJHVHW]W

ZHUGHQ��'LH�$XVJHVWDOWXQJ�GHU�GHXWVFKHQ�8PVHW]XQJ�EHILQGHW�VLFK�]XU�=HLW�LQ�GHU�'LVNXVVLRQ��'D�

EHL�VLQG�ZHLWHUH�(FNSXQNWH�GHU�SROLWLVFKHQ�'LVNXVVLRQ�XP�GLH�92&�5HGX]LHUXQJ�]X�EHDFKWHQ�

����� (XURS¼LVFKH�=LHOGLVNXVVLRQ�]XU

92&�(PLVVLRQVPLQGHUXQJ

'LH�92&�(PLVVLRQVUHGX]LHUXQJ�ZLUG�LQWHUQDWLRQDO�DXI�GHU�(EHQH�GHU�81�(&(��DOV�7HLOEDXVWHLQ�GHV

VRJHQDQQWHQ�0XOWLNRPSRQHQWHQSURWRNROOV�ÔEHU�JUHQ]ÔEHUVFKUHLWHQGH�/XIWYHUXQUHLQLJXQJHQEH�

KDQGHOW��'DV�0XOWLNRPSRQHQWHQSURWRNROO��d0XOWL�3ROOXWDQW�0XOWL�(IIHFW�3URWRNROOp��LVW��HWZDV�YHU�

HLQIDFKW��GLH�)RUWVFKUHLEXQJ�GHV�3URWRNROOV�YRQ������]XU�%HJUHQ]XQJ�YRQ�ZHLWU¼XPLJHQ�JUHQ]ÔEHU�

VFKUHLWHQGHQ�/XIWYHUXQUHLQLJXQJHQ��&/573���IÔU�(LQ]HOVWRIIH��GLH�IÔU�92&�EHLVSLHOVZHLVH�LP�*HQIHU

3URWRNROO�EHUHLWV�EHJUHQ]W�ZXUGHQ�

���������������������������������������������������������������������������������������������������������������������������������������������������������

�� (IJMRMXMSR�REGL�)+�6MGLXPMRMI�������)+
�� 9RMXIH�2EXMSRW��)GSRSQMG�'SQQMWWMSR�JSV�)YVSTI
�� '068%4�!�'SRXVSP�SJ�0SRK�6ERKI�8VERWFSYRHEV]�%MV�4SPPYXERXW
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'LHVH�9RUJHKHQVZHLVH�WU¼JW�GHU�(UNHQQWQLV�5HFKQXQJ��GD·�8PZHOWZLUNXQJHQ�ZLH�9HUVDXHUXQJ��(X�

WURSKLHUXQJ��6RPPHUVPRJELOGXQJ�XQG�2]RQDEEDX�LQ�GHU�5HJHO�QLFKW�5HVXOWDWH�HLQHV�HLQ]LJHQ

6FKDGVWRIIHV�VLQG��VRQGHUQ�DXI�GHP�=XVDPPHQZLUNHQ�PHKUHUHU�.RPSRQHQWHQ�EHUXKW��'LH�EHWUDFK�

WHWHQ�6FKDGVWRIIH�LP�81�(&(�0XOWLNRPSRQHQWHQSURWRNROO�VLQG�62���12[��1+��XQG�92&�

'LH�81�(&(�KDW�VLFK�LQ�LKUHU�d7DVN�IRUFH�RQ�92&o�DOV�PLWWHOIULVWLJHV�HXURS¼LVFKHV�,PPLVVLRQVVFKXW�

]LHO�IHVWJHOHJW��GD·�GHU�/HLWZHUW�GHU�:HOWJHVXQGKHLWVRUJDQLVDWLRQ�IÔU�HLQH�*HVXQGKHLWVJHI¼KUGXQJ

�����mJ�P��DOV�PD[LPDOHU�$FKWVWXQGHQ�0LWWHOZHUW��LQ�GHQ�DP�VW¼UNVWHQ�EHODVWHWHQ�*HELHWHQ�QXU

QRFK�DQ�ZHQLJHU�DOV����7DJHQ�LP�-DKU�ÔEHUVFKULWWHQ�ZHUGHQ�GDUI��(EHQVR�LVW�HLQ�=LHOLPLVVLRQVZHUW

]XP�6FKXW]H�GHU�9HJHWDWLRQ�IHVWJHOHJW��'LH�81�(&(�KDW�LQ�=XVDPPHQDUEHLW�PLW�GHU�HXURS¼LVFKHQ

.RPPLVVLRQ�HLQ�5HFKHQPRGHOO�IÔU�GLH�6RPPHUVPRJELOGXQJ�HUVWHOOHQ�ODVVHQ��GDV�DXVJHKHQG�YRQ

GLHVHP�=LHO�GLH�PD[LPDO�PÎJOLFKH�92&�(PLVVLRQHQ�IÔU�GLH�HXURS¼LVFKHQ�/¼QGHU�EHUHFKQHW��)ÔU

'HXWVFKODQG�HUJLEW�VLFK�HLQH�PD[LPDOH�92&�(PLVVLRQ�IÔU�������d1DWLRQDO�(PLVVLRQ�&HDOLQJV�1(&p��

GLH�LQ�GHU�6XPPH�HPLWWLHUW�ZHUGHQ�GÔUIWH��XP�GHQ�=LHOZHUW�DXI�HXURS¼LVFKHU�(EHQH�]X�HUUHLFKHQ�

%DVLHUHQG�DXI�GLHVHQ�´EHUOHJXQJHQ�XQG�5HFKHQPRGHOOHQ�KDW�GLH�HXURS¼LVFKH�.RPPLVVLRQ�0LWWH

�����HLQHQ�9RUVFKODJ�IÔU�HLQH�1(&�5LFKWOLQLH�VRZLH�IÔU�HLQH�YHUVFK¼UIWH�2]RQ�5LFKWOLQLH�YHUDEVFKLH�

GHW�

)ÔU�'HXWVFKODQG�HUJLEW�VLFK�GDUDXV�DXIJUXQG�VHLQHU�JHRJUDSKLVFKHQ�/DJH�XQG�VHLQHV�VHKU�KRKHQ

(PLVVLRQVQLYHDXV�HLQ�VHKU�DQVSUXFKVYROOHV�=LHO��(V�PX·�HLQH�5HGXNWLRQ�GHU�92&�(PLVVLRQHQ�YRQ

PHKU�DOV�����LP�9HUJOHLFK�]XP�-DKU������HUUHLFKW�ZHUGHQ��

����� ,67�6WDQG�GHU�92&�(PLVVLRQVPLQGHUXQJ�LQ�GHU

%XQGHVUHSXEOLN�'HXWVFKODQG

'LH�$EELOGXQJ���]HLJW�DXI�GHU�%DVLV�YRQ�'DWHQ�GHV�8PZHOWEXQGHVDPWHV��GLH�DNWXHOOH�(QWZLFNOXQJ

GHU�92&�(PLVVLRQHQ�LQ�'HXWVFKODQG�LQ�GHQ�OHW]WHQ�-DKUHQ��(UNHQQEDU�LVW�GHU�GHXWOLFKH�5ÔFNJDQJ�LP

4XHOOEHUHLFK�9HUNHKU��EHL�JOHLFK]HLWLJHU�6WDJQDWLRQ�LP�%HUHLFK�GHU�/ÎVHPLWWHODQZHQGXQJHQ�

,Q�=XNXQIW�ZLUG�GLHVH�d6FKLHIODJHo�QRFK�DXVJHSU¼JWHU�ZHUGHQ��GD�GXUFK�GLH�,PSOHPHQWLHUXQJ�GHU

DXI�HXURS¼LVFKHU�(EHQH�YHUVFK¼UIWHQ�(PLVVLRQVJUHQ]ZHUWH�(852����(852���XQG�(852���PLW�ZHLWH�

UHQ�GHXWOLFKHQ�(PLVVLRQVPLQGHUXQJHQ�LP�9HUNHKUVEHUHLFK�]X�UHFKQHQ�LVW�

0DQJHOV�HLQHU�DXVUHLFKHQG�GHWDLOOLHUWHQ�$XIJOLHGHUXQJ�GHU�3URGXNWLRQV��XQG�+DQGHOVVWDWLVWLNHQ��ED�

VLHUHQ�DOOH�=DKOHQ�]XP�GHU]HLWLJHQ�92&�(LQVDW]�XQG�GHQ�92&�(PLVVLRQHQ�LQ�HLQ]HOQHQ�%HUHLFKHQ

GHU�/ÎVHPLWWHODQZHQGXQJ�ELVODQJ�DOOHUGLQJV�DXI�$EVFK¼W]XQJHQ�XQG�+RFKUHFKQXQJHQ�

����������������������������������������������������

�� (MI�(EVWXIPPYRKIR�^YV�)MRFMRHYRK�MR�HMI�)9�>MIPHWOYWWMSR�FEWMIVIR�^�8��EYJ�&¸XXGLIV�8MIHIQERR��'��1ELV[EPH��&���y(MI�RIYI
)9��0¸WIQMXXIPVMGLXPMRMI�YRH�MLVI�REXMSREPI�9QWIX^YRKl�MR�9Q[IPXXIGLRMO��7ITXIQFIV�����
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$EELOGXQJ����(QWZLFNOXQJ�GHU�92&�(PLVVLRQHQ�LQ�GHU

%XQGHVUHSXEOLN�'HXWVFKODQG������

+RFKUHFKQXQJHQ�IÔU�GHQ�%HUHLFK�GHU�/ÎVHPLWWHODQZHQGXQJ�LQ�GHU�GHXWVFKHQ�'UXFNLQGXVWULH�HUIROJ�

WHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�VRZRKO�LP�5DKPHQ�GHV�'LDORJHV�%08�9&,���LQ�ZHOFKHQ�GLH�'UXFNLQGXVWULH

DOV�HLQH�GHU�%HLVSLHOEUDQFKHQ�LQYROYLHUW�ZDU���DOV�DXFK�LP�5DKPHQ�YRP�8PZHOWEXQGHVDPW�EHDXI�

WUDJWHU�EXQGHVZHLWHU�'DWHQHUPLWWOXQJHQ�]XP�6WDQG�GHU�92&�(PLVVLRQHQ�XQG�HQWVSUHFKHQGHU�0LQ�

GHUXQJVPÎJOLFKNHLWHQ��

���������������������������������������������������������������������������������������������������������������������������������������������������������

�� REGL�9&%�MR�[[[�YQ[IPXFYRHIWEQX�HI�YHH�PYJ�PYJ��LXQ�7XERH�����������
��� ZIVKP��&19�:'-������E�E�3�
�� ZIVKP��Y�E��

&VÇYXMKEQ��1���/VYWI��(���y)VQMXXPYRK�HIV�)QMWWMSRIR�SVKERMWGLIV�0¸WIQMXXIP�MR�HIV�&YRHIWVITYFPMO�(IYXWGLPERHl�9&%�*SV�
WGLYRKWFIVMGLX��������������%TVMP������
�6IRX^��3��Y�E��y1MRHIVYRK�HIV�:3'�)QMWWMSRIR�MR�HIV�&YRHIWVITYFPMO�(IYXWGLPERHl��9&%�*SVWGLYRKWFIVMGLX������������
1EM������
)MWIPI��*���:3'�)QMWWMSRIR�EYW�(VYGOFIXVMIFIR�MR�HIV�&YRHIWVITYFPMO�(IYXWGLPERH�����l��7XYHMI�HIW�-RWXMXYX�J²V�)RIVKMI[MVX�
WGLEJX�YRH�VEXMSRIPPI�)RIVKMIER[IRHYRK�HIV�9RMZIVWMXÇX�7XYXXKEVX��-)6��MQ�%YJXVEK�HIW�9&%��7XERH�3OXSFIV�����YRZIV¸JJIRX�
PMGLX

Emissionen von Sommersmog auslösenden Schadstoffen 1990 - 1996
hier: "VOC" - Flüchtige organische Kohlenwasserstoffe

1.010.000 t
1.160.000 t

Lösemittelanwendung

1.090.000 t

871.000 t
Verkehr

1.506.000 t

589.000 t

0

500.000

1.000.000

1.500.000

2.000.000

2.500.000

3.000.000

3.500.000

1990 1991 1992 1993 1994 1995 1996

Quelle: Umweltbundesamt - Umweltdaten 1998

[t/a]

Feuerung

Brennstoffgewinnung/-verteilung

Haushalte/Kleinverbraucher

Industrieprozesse
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1DFK�GLHVHQ�6WXGLHQ�ODJHQ�GLH�92&�*HVDPWHPLVVLRQHQ�GHU�EXQGHVGHXWVFKHQ�'UXFNLQGXVWULH�LQ�GHU

0LWWH�GHU���HU�-DKUH�EHL�HWZD��������W�D��'LH�'UXFNEUDQFKH�VWHOOW�GDPLW�HLQHQ�GHU�ZHVHQWOLFKHQ

(PLWWHQWHQ�YRQ�92&�(PLVVLRQHQ�LP�%HUHLFK�GHU�LQGXVWULHOOHQ�/ÎVHPLWWHODQZHQGXQJHQ�GDU�

��� =LHOVHW]XQJ�GHV�9RUKDEHQV

9RU�GHP�YRUVWHKHQG�VNL]]LHUWHQ�+LQWHUJUXQG�VROOHQ�PLW�GHP�YRUOLHJHQGHQ�)RUVFKXQJVYRUKDEHQ�GLH

IROJHQGHQ�=LHOVWHOOXQJHQ�HUUHLFKW�ZHUGHQ�

• (UDUEHLWXQJ�HLQHU�92&�(PLVVLRQVELODQ]�IÔU�GLH�'UXFNEUDQFKH��GLH�VRZRKO�QDFK�GHQ�YHUVFKLHGH�

QHQ�'UXFNYHUIDKUHQ�DOV�DXFK�QDFK�YHUVFKLHGHQH�9HUIDKUHQVVWXIHQ�GLIIHUHQ]LHUW�LVW

• *HWUHQQWHU�$XVZHLV�GHU�(PLVVLRQHQ�DXV�$QODJHQ�GLH�YRQ�GHU�(*�92&�5/�HUID·WHQ�ZHUGHQ�XQG

DXV�GHP�ÔEULJHQ�%HUHLFK

• (UPLWWOXQJ�GHV�$QWHLOV�GLIIXVHU�(PLVVLRQHQ�IÔU�YHUVFKLHGHQH�$QODJHQW\SHQ

• =XVDPPHQVWHOOXQJ�GHU�IRUWVFKULWWOLFKHQ�0D·QDKPHQ�]XU�92&�0LQGHUXQJ

• (UPLWWOXQJ�GHV�(PLVVLRQVPLQGHUXQJVSRWHQWLDOV�GHU�92&�0LQGHUXQJVPD·QDKPHQ�EH]RJHQ�DXI

GHQ�,67�6WDQG

• %HZHUWXQJ�GHU�(IIL]LHQ]�GHU�92&�0LQGHUXQJVPD·QDKPHQ�XQWHU�%HUÔFNVLFKWLJXQJ�ÎNRQRPL�

VFKHU�$VSHNWH��5HOHYDQWH�9HUODJHUXQJVHIIHNWH�YRQ�%HODVWXQJHQ�LQ�DQGHUH�8PZHOWEHUHLFKH�VLQG

GDEHL�TXDOLWDWLY�PLW�]X�HUIDVVHQ

• 'DUVWHOOXQJ�GHU�$QIRUGHUXQJHQ�DQ�'UXFNHUHLHQ�LP�5DKPHQ�GHU�8PVHW]XQJ�GHU�92&�

0LQGHUXQJ

��� $XIEDX�GHV�*HVDPWEHULFKWHV

'LH�LP�5DKPHQ�GHU�*HVDPWXQWHUVXFKXQJ�EHDUEHLWHWHQ�7KHPHQ�XQG�GLH�DQJHVSURFKHQHQ�3HUVRQHQ�

JUXSSHQ�ZHLVHQ�HLQH�VHKU�JUR·HQ�6SDQQEUHLWH�DXI��(LQHUVHLWV�UHLFKHQ�GLH�7KHPHQIHOGHU�YRQ�WHFKQL�

VFKHQ�'HWDLOIUDJHQ�DQ�HLQ]HOQHQ�'UXFNDJJUHJDWHQ�ELV�KLQ�]XU�HXURSDZHLWHQ�+DPRQLVLHUXQJ�GHV

8PZHOWUHFKWHV��$QGHUHUVHLWV�ZHQGHW�VLFK�GLHVH�8QWHUVXFKXQJ�DQ�EHWULHEOLFKH�'UXFNVSH]LDOLVWHQ��DQ

LQ�GHU�XPZHOWSROLWLVFKHQ�'HEDWWH�VWHKHQGHQ�9HUEDQGV��XQG�3ROLWLNYHUWUHWHU�VRZLH�DQ�EUDQFKHQ�

IUHPGHQ�0LWDUEHLWHUQ�GHU�8PZHOWYHUZDOWXQJ��(V�ZXUGHQ�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�'DUVWHO�

OXQJVIRUPHQ�YHUZHQGHW��GLH�HV�HUPÎJOLFKHQ��/HVHU�PLW�XQWHUVFKLHGOLFKHP�,QIRUPDWLRQVEHGDUI�XQG

XQWHUVFKLHGOLFKHQ��GUXFNVSH]LILVFKHQ��9RUNHQQWQLVVHQ��JH]LHOW�PLW�,QIRUPDWLRQHQ�]X�YHUVRUJHQ�
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=X�GLHVHP�=ZHFN�ZXUGH�HLQH�GHXWOLFKH�8QWHUJOLHGHUXQJ�GHV�*HVDPWEHULFKWHV�LQ�HLQHQ�YHUJOHLFKV�

ZHLVH�NRPSULPLHUWHQ�+DXSWEDQG�XQG�YLHU�]�7��VHKU�XPIDQJUHLFKH�$QODJHQE¼QGH�YRUJHQRPPHQ��,P

IROJHQGHQ�ZHUGHQ�GLH�,QKDOWH�XQG�GLH�MHZHLOLJHQ�$GUHVVDWHQNUHLVH�NXU]�GDUJHVWHOOW�

'HU�+DXSWEDQG�HQWK¼OW�

• GLH�%HVFKUHLEXQJ�GHU�8QWHUVXFKXQJVPHWKRGLN

• GLH�]HQWUDOHQ�(UJHEQLVVH�GHU�(UPLWWOXQJ�HLQHU�92&�'DWHQEDVLV�IÔU�GLH�'UXFNEUDQFKH

• GLH�]XVDPPHQJHID·WHQ�(UJHEQLVVH�GHU�%HZHUWXQJ�GHU�92&�0LQGHUXQJVPD·QDKPHQ

• IÔU�DOOH�ZHVHQWOLFKHQ�$NWXHUVJUXSSHQ�(PSIHKOXQJHQ�]XUZHLWHUHQ�9HUEHVVHUXQJ�GHU�92&�

(PLVVLRQVVLWXDWLRQ�LQ�GHU�'UXFNLQGXVWULH

(U�GLHQW�DOV�%DVLVLQIRUPDWLRQ�XQG�ULFKWHW�VLFK�GDPLW�DQ�DOOH�SRWHQWLHOOHQ�/HVHUNUHLVH�

'HU�$QODJHQEDQG���HQWK¼OW�IÔU�DOOH�XQWHUVXFKWHQ�0DVFKLQHQNRQVWHOODWLRQHQ��MHZHLOV�

• HLQH�NXU]H�%HVFKUHLEXQJ�GHV�'UXFNYHUIDKUHQV��GHU�LQVWDOOLHUWHQ�0DVFKLQHQEDVLV��GHU�3URGXNWH

GHU�HLQJHVHW]WHQ�6WRIIH�XQG�GHU�*HQHKPLJXQJVVLWXDWLRQ

• HLQH�VFKHPDWLVLHUWH�%HVFKUHLEXQJ�GHU�92&�(LQVDW]SUR]HVVH�XQG�GHU�92&�(PLVVLRQVTXHOOHQ

• GLH�92&�%LODQ]�HLQHU�UHSU¼VHQWDWLYHQ�d0RGHOOPDVFKLQHo�

• GLH�GHWDLOOLHUWH�'DUVWHOOXQJ�XQG�%HZHUWXQJ�GHU�XQWHUVXFKWHQ�92&�0LQGHUXQJVPD·QDKPHQ

'LHVHU�$QODJHQEDQG��E]Z��VHLQH�HLQ]HOQHQ�$EVFKQLWWH��ULFKWHW�VLFK�MHZHLOV�DQ�GLH�%HWUHLEHU�YRQ

'UXFNDQODJHQ��VRZLH�DQ�/HVHU��GLH�VSH]LHOO�DQ�GHQ�WHFKQLVFKHQ�XQG�ÎNRQRPLVFKHQ�'HWDLOLQIRUPDWLR�

QHQ�GHU�8QWHUVXFKXQJ�LQ�HLQ]HOQHQ�'UXFNEHUHLFKHQ�LQWHUHVVLHUW�VLQG�

8P�$GUHVVDWHQ�DXV�GHP�%HUHLFK�EHVWLPPWHU�'UXFNYHUIDKUHQ��0DVFKLQHQNRQVWHOODWLRQHQ�ZLH�]�%�

NOHLQIRUPDWLJHU�%RJHQRIIVHW�'UXFN�RGHU�ZDVVHUEDVLHUWHU�9HUSDFNXQJVIOH[R�'UXFN��HLQH�PÎJOLFKVW

]XVDPPHQJHID·WH�8QWHUODJH�DQ�GLH�+DQG�JHEHQ�]X�NÎQQHQ��ZXUGHQ�5HGXQGDQ]HQ�YRQ�9HUIDKUHQV�

RGHU�0LQGHUXQJVPD·QDKPHQEHVFKUHLEXQJHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�'UXFNYHUIDKUHQ��0DVFKLQHQ�

NRQVWHOODWLRQHQ��EHZX·W�LQ�.DXI�JHQRPPHQ�

'HU�$QODJHQEDQG���HQWK¼OW�

����������������������������������������������������

�� >YQ�&IKVMJJ�YRH�^YV�%FKVIR^YRK�HIV�y1EWGLMRIROSRWXIPPEXMSRIRl�MR�HMIWIQ�9RXIVWYGLYRKW^YWEQQIRLERK�ZIVKP��/ETMXIP����
�� >YQ�&IKVMJJ�YRH�^YV�&IHIYXYRK�HIV�y1SHIPPQEWGLMRIRl�MR�HMIWIQ�9RXIVWYGLYRKW^YWEQQIRLERK�ZIVKP��/ETMXIP�������
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• +LQWHUJUXQGLQIRUPDWLRQHQ�]X�GHQ�YHUZHQGHWHQ�%DVLVGDWHQ�E]Z��JHWURIIHQHQ�$EVFK¼W]XQJHQ

ÔEHU�92&�$QWHLOH��0HQJHQDQWHLOH�XQG�(LQVDW]RUWH�GHU�MHZHLOLJHQ��+LOIV���6WRIIH�LQ�GHQ�YHUVFKLH�

GHQHQ�0DVFKLQHQNRQVWHOODWLRQHQ��JHJOLHGHUW�QDFK�GHQ�92&�UHOHYDQWHQ�6WRIIJUXSSHQ�

'LHVHU�$QODJHQEDQG�ULFKWHW�VLFK�DQ�/HVHU��GLH�GLH�(QWVWHKXQJ�GHU�EUDQFKHQZHLWHQ�92&�'DWHQEDVLV

QDFKYROO]LHKHQ�ZROOHQ�VRZLH�DQ�/HVHU��GLH�YHUJOHLFKEDUH�+RFKUHFKQXQJHQ�DQ�DQGHUHQ�92&�

$QZHQGXQJVEHUHLFKHQ�GXUFKIÔKUHQ�PÎFKWHQ�

'HU�$QODJHQEDQG���HQWK¼OW�IÔU�DOOH�XQWHUVXFKWHQ�0DVFKLQHQNRQVWHOODWLRQHQ�

• GLH�)UDJHEÎJHQ��GLH�IÔU�GLH�(UPLWWOXQJ�GHU�EHWULHEOLFKHQ�92&�6LWXDWLRQ�LP�5DKPHQ�GHU�EUDQ�

FKHQZHLWHQ�'DWHQHUKHEXQJ�YHUZHQGHW�ZXUGHQ�

'LHVHU�$QODJHQEDQG�VROO�/HVHU��GLH�PLW�HUJ¼Q]HQGHQ�'DWHQHUKHEXQJHQ�LP�%HUHLFK�GHU�'UXFNLQGX�

VWULH�RGHU�PLW�YHUJOHLFKEDUHQ�'DWHQHUKHEXQJHQ�LQ�DQJUHQ]HQGHQ�3URGXNWLRQVEHUHLFKHQ�EHID·W�VLQG�

+LOIHVWHOOXQJ�JHEHQ�

'HU�$QODJHQEDQG���HQWK¼OW�

• GLH�LQ�GHQ�d)DFKJHVSU¼FKHo���EHKDQGHOWHQ�7KHPHQ

• VRZLH�HLQH�/LVWH�GHU�7HLOQHKPHU�

'LHVHU�$QODJHQEDQG�VROO�/HVHUQ��GLH�PLW�GHU�XPZHOW��XQG�YHUEDQGVSROLWLVFKHQ�'LVNXVVLRQ�GHU�8P�

VHW]XQJ�GHU�92&�5LFKWOLQLH�LQ�EXQGHVGHXWVFKHV�5HFKW�EHID·W�VLQG��GLH�0ÎJOLFKNHLW�JHEHQ��JH]LHOW

%HWHLOLJWH�DXV�GLHVHP�$EVWLPPXQJVSUR]HVV�]X�ZHLWHUJHKHQGHQ�+LQWHUJUXQGLQIRUPDWLRQHQ�]X�EH�

IUDJHQ�

����������������������������������������������������

��� (MIWI�*EGLKIWTVÇGLI�[EVIR�^IRXVEPIV�&IWXERHXIMP�IMRIW�TVSNIOXFIKPIMXIRHIR�&VERGLIRHMEPSKIW�^YV�:3'�8LIQEXMO��ZIVKP��EYGL
/ETMXIP��������YRH�[YVHIR�MQ�6ELQIR�HIV��+IWEQXYRXIVWYGLYRK�HYVGLKIJ²LVX
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�� 3URMHNWEHDUEHLWXQJ

��� $QIRUGHUXQJHQ

(LQ�JUXQGOHJHQGHV�3UREOHP�EHL�EUDQFKHQZHLWHQ�8QWHUVXFKXQJHQ�LQ�GHU�'UXFNLQGXVWULH�LVW�GLH�NOHLQ�

WHLOLJH�%UDQFKHQVWUXNWXU�EHL�JOHLFK]HLWLJ�VHKU�YHUVFKLHGHQDUWLJHQ�3URGXNWLRQVWHFKQLNHQ��'LHV�O¼·W

ZHGHU�HLQIDFKH�´EHUWUDJXQJHQ�H[HPSODULVFKHU�8QWHUVXFKXQJHQ�DXI�GLH�*HVDPWEUDQFKH�QRFK�UH�

SU¼VHQWDWLYH�8QWHUVXFKXQJHQ�EHL�ZHQLJHQ�GRPLQLHUHQGHQ�$NWHXUHQ�]X�

(LQH�ZHLWHUH�6FKZLHULJNHLW�VWHOOW�GLH�XQVFKDUIH�%UDQFKHQDEJUHQ]XQJ�GDU��6R�ODVVHQ�VLFK�]ZLVFKHQ

�������XQG��������%HWULHEH�GHU�'UXFNEUDQFKH�]X]XRUGQHQ��)OLH·HQGH�´EHUJ¼QJH�JLEW�HV�LQVEH�

VRQGHUH�]ZLVFKHQ�%HWULHEHQ�LP�9HUSDFNXQJVKHUVWHOOXQJVEHUHLFK�XQG�'UXFNEHWULHEHQ�VRZLH�%HWULH�

EHQ��GLH�ÔEHUZLHJHQG�3DFNVWRIIH��)ROLHQ��:HOOSDSSHQ�R�¼���KHUVWHOOHQ�XQG�HKHU�QHEHQEHL�HLQLJH

NOHLQHUH�'UXFNDJJUHJDWH�IÔU�GHQ�(LQGUXFN�YRQ�/RJR�V�R�¼��EHWUHLEHQ���KQOLFK�XQVFKDUI�LVW�GLH�%UDQ�

FKHQDEJUHQ]XQJ�LP�%HUHLFK�GHU�+DXVGUXFNHUHLHQ�LQ�%HKÎUGHQ�XQG�*UR·EHWULHEHQ��GLH�VWDWLVWLVFK

YLHOIDFK�QLFKW�JHWUHQQW�DXVJHZLHVHQ�ZHUGHQ��3URGXNWLRQVWHFKQLVFKH�d5DQGEHUHLFKHo�ILQGHQ�VLFK

GDUÔEHU�KLQDXV�LP�0ÎEHOGHNRU��XQG�LP�7H[WLOGUXFN��GLH�VLFK�QHEHQ�GHP�%HGUXFNVWRII��DXFK�LQ�GHU

$UW�GHU�YHUZHQGHWHQ�)DUEHQ�XQG�LQ�LKUHU�9HUEDQGVRUJDQLVDWLRQ�GHXWOLFK�YRQ�GHQ�DQGHUHQ�'UXFNEH�

UHLFKHQ�XQWHUVFKHLGHQ�

9RQ�GHU�*UÎ·HQVWUXNWXU�KHU�GRPLQLHUHQ�LQ�GHU�'UXFNEUDQFKH�HLQGHXWLJ�NOHLQHUH�PLWWHOVW¼QGLVFKH

%HWULHEH��'LH�IROJHQGH�*UDILN�]HLJW�GLH�*UÎ·HQNODVVHQYHUWHLOXQJ�GHU�GHXWVFKHQ�'UXFNEHWULHEH�LP

´EHUEOLFN�
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$EELOGXQJ��� %HWULHEVJUÎ·HQYHUWHLOXQJ�LQ�GHU�GHXWVFKHQ�'UXFNLQGXVWULH�����

EH]RJHQ�DXI�GLH�=DKO�GHU�0LWDUEHLWHU��0$���

�?&:(�Ó/3430�����A

*HUDGH�LQ�GHU�VHKU�NOHLQWHLOLJ��KDQGZHUNOLFK�JHSU¼JWHQ�'UXFNEUDQFKH�VHW]HQ�YLHOH�92&�

0LQGHUXQJVPD·QDKPHQ�DXI�GHU�(EHQH�YRQ�HLQ]HOQHQ��+DQGKDEXQJV���3UR]HVVHQ�DQ��'LH�DXIWUDJV�

JHP¼·�GXUFK]XIÔKUHQGH�%HZHUWXQJ�GHU�0LQGHUXQJVSRWHQWLDOH�VROFKHU�0D·QDKPHQ�VHW]W�QDWXUJH�

P¼·�GLH�.HQQWQLV�GHU�ELVKHULJHQ�EUDQFKHQZHLWHQ�(PLVVLRQVUHOHYDQ]�GLHVHU�(LQ]HOSUR]HVVH�YRUDXV�

9RU�GHP�VNL]]LHUWHQ�%UDQFKHQKLQWHUJUXQG�HUJHEHQ�VLFK�KLHU�YHUVFKLHGHQH�3UREOHPH��YRQ�GHQHQ�DQ

GLHVHU�6WHOOH�GLH�IROJHQGHQ�EHQDQQW�VHLHQ�

• $XIJUXQG�GHU�9LHO]DKO�GHU�XQWHUVFKLHGOLFKHQ�'UXFNYHUIDKUHQ��PLW�LKUHQ�MHZHLOLJHQ�VSH]LILVFKHQ

3URGXNWLRQVSUR]HVVHQ�XQG�GHU�GRUW�ZLHGHUXP�]X�EHUÔFNVLFKWLJHQGHQ�9LHO]DKO�XQWHUVFKLHGOLFKHU

$JJUHJDWH��HUJLEW�VLFK�HLQH�NDXP�ÔEHUVFKDXEDUH�=DKO�WKHRUHWLVFK�]X�TXDQWLIL]LHUHQGHU�HPLVVL�

RQVUHOHYDQWHU�(LQ]HOSUR]HVVH��⇒�3UREOHP�GHU�9LHOIDOW��

• %HL�GLHVHQ�HPLVVLRQUHOHYDQWHQ�3UR]HVVHQ�VHOEVW��KDQGHOW�VLFK�YLHOIDFK�XP�UHLQ�K¼QGLVFKH�RGHU

]XPLQGHVW�YRQ�GHU�+DQGKDEXQJVSUD[LV�GRPLQLHUWH�$UEHLWHQ��]�%��+DQGUHLQLJXQJVDUEHLWHQ�RGHU

9LVNRVLW¼WVHLQVWHOOXQJHQ�GXUFK�K¼QGLVFKHV�=XGRVLHUHQ�YRQ�/ÎVHPLWWHO�X�¼����(V�VLQG�LQ�GLHVHQ

)¼OOHQ�VRPLW�NHLQH�DQODJHQWHFKQLVFKHQ�$EK¼QJLJNHLWHQ�]X�XQWHUVXFKHQ��VRQGHUQ�HV�EHGDUI�HL�

����������������������������������������������������

��� REGL�&:(��y(VYGOMRHYWXVMI�MR�>ELPIR�����l�IVKÇR^X�YQ�:IVTEGOYRKWFIXVMIFI�HYVGL�Ó/3430

1 - 9 MA
41,6%

10 - 19 MA
42,2%

500 - 999 MA
0,3%

> 1000 MA
0,1%

20 - 49 MA
6,7%

50 - 99 MA
5,3%

100 - 499 MA
3,8%
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QHU�PÎJOLFKVW�UHSU¼VHQWDWLYHQ�0RPHQWDXIQDKPH�GHU�VHKU�YHUVFKLHGHQDUWLJHQ�+DQGKD�

EXQJVSUD[LV�LQ�GHQ�XQWHUVFKLHGOLFKHQ�%HWULHEHQ��⇒�3UREOHP�GHU�H[HPSODULVFKHQ�5HSU¼VHQWDWLYL�

W¼W��

• 8P�GLH�%HGHXWXQJ�YRQ�0LQGHUXQJVPÎJOLFKNHLWHQ�EHL�(LQ]HOSUR]HVVHQ�IÔU�GLH�*HVDPWEUDQFKH

EHZHUWHQ�]X�NÎQQHQ��LVW�]XQ¼FKVW�LKUH�0HQJHQ��XQG�(PLVVLRQUHOHYDQ]�LP�.RQWH[W�]XU�*HVDPW�

EUDQFKH�]X�HUPLWWHOQ��'LHVH�$QJDEHQ�VLQG�ELVODQJ�QLFKW�XQPLWWHOEDU�YHUIÔJEDU��⇒�3UREOHP�GHU

VWUXNWXUHOOHQ�5HSU¼VHQWDWLYLW¼W��

'LH�ELVODQJ�YRUOLHJHQGHQ�'DWHQEDVHQ���HUZLHVHQ�VLFK�DOV�QLFKW�DXVUHLFKHQG�GLIIHUHQ]LHUW��XP�GLHVH

3UREOHPH�OÎVHQ�]X�NÎQQHQ��$XV�GLHVHP�*UXQG�PX·WH�LP�3URMHNWUDKPHQ�HLQH�QHXH�'DWHQEDVLV�ÔEHU

92&�(LQVDW]�XQG�r(PLVVLRQHQ�LQ�GHU�GHXWVFKHQ�'UXFNLQGXVWULH�HUDUEHLWHW�ZHUGHQ�

��� 9RUJHKHQ

����� *UXQGOHJHQGHU�3URMHNWDXIEDX

,P�=XVDPPHQKDQJ�PLW�GHP�EHVFKULHEHQHQ�PHWKRGLVFKHQ�$QVDW]�ZXUGH�HLQ�PHKUVWXILJHU�3UR�

MHNWDXIEDX�JHZ¼KOW��GHU�DXV�GHQ�IROJHQGHQ�3URMHNWSKDVHQ�PLW�GHQ�MHZHLOV�DQJHIÔKUWHQ�%HDUEHL�

WXQJV]HLWU¼XPHQ�EHVWDQG�

• =XVDPPHQIDVVHQGH�%HVWDQGVDXIQDKPH�XQG�)HVWOHJXQJ�GHV�HUJ¼Q]HQGHQ�4XDOLIL]LHUXQJVEHGDU�

IHV�GHU�'DWHQEDVLV��2NWREHU������ELV�0¼U]������

• *H]LHOWH�(UJ¼Q]XQJ�GHU�'DWHQEDVLV�XQG�3ULRULVLHUXQJ�YRQ�92&�0LQGHUXQJVPD·QDKPHQ��$SULO

�����r�1RYHPEHU������

• 9HUWLHIHQGH�8QWHUVXFKXQJ�XQG�%HZHUWXQJ�YRQ�0LQGHUXQJVPD·QDKPHQ��'H]HPEHU������ELV

-XOL������

����� 'HILQLWLRQ�GHV�8QWHUVXFKXQJVUDKPHQV�XQG�]XVDPPHQIDVVHQ�

GH�%HVWDQGVDXIQDKPH

,Q�$EVWLPPXQJ�PLW�GHP�$XIWUDJJHEHU�ZXUGHQ�GLH�IROJHQGHQ�8QWHUVXFKXQJVJUHQ]HQ�JHVWHFNW�

• 1LFKW�EHUÔFNVLFKWLJW�ZHUGHQ�GHU�7H[WLOGUXFN��GHU�0ÎEHOGHNRUGUXFN�VRZLH�GHU�7DSHWHQVLHEGUXFN�

'LH�$XVJUHQ]XQJ�GLHVHU�9HUIDKUHQ�HUIROJWH�DXIJUXQG�GHU�JUXQGOHJHQG�DQGHUHQ�0DVFKLQHQ�

WHFKQLN�XQG�)DUE]XVDPPHQVHW]XQJ�VRZLH�DXIJUXQG�GHV�YRP�ÔEULJHQ�'UXFNEHUHLFK�GHXWOLFK

DEJHJUHQ]WHQ�$NWHXUVIHOGHV�
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• .DVFKLHU��XQG�/DPLQLHUSUR]HVVH�ZDUHQ�HQWVSUHFKHQG�GHQ�'HILQLWLRQHQ�GHU�(*�92&�5/�XU�

VSUÔQJOLFK�8QWHUVXFKXQJVEHVWDQGWHLO��,P�9HUODXI�GHU�%HDUEHLWXQJ�]HLJWH�VLFK�MHGRFK��GDVV�VLFK

IÔU�GLHVH�$QODJHQ�]ZDU�DXI�HLQ]HOEHWULHEOLFKHU�(EHQH�(LQVDW]��XQG�(PLVVLRQVPHQJHQ�HUPLWWHOQ

ODVVHQ��DEHU�NHLQH�EUDQFKHQZHLWHQ�6WUXNWXUGDWHQ���]XU�+RFKUHFKQXQJ�YHUIÔJEDU�VLQG��$XV�GLH�

VHP�*UXQGH�VLQG�ZHGHU�EHODVWEDUH�$EVFK¼W]XQJ�GHV�*HVDPWHPLVVLRQEHLWUDJHV�QRFK�UHDOLW¼WV�

QDKH�%HZHUWXQJHQ�YRQ�0LQGHUXQJVPD·QDKPHQ�GXUFKIÔKUEDU��'HVKDOE�ZXUGH�LQ�$EVWLPPXQJ

PLW�GHQ�$XIWUDJJHEHUQ�GLHVH�3UR]HVVH�DXV�GHU�8QWHUVXFKXQJ�DXVJHNODPPHUW�

• 'DV�JOHLFKH�6WUXNWXU�'DWHQSUREOHP�ZLH�EHL�GHQ�.OHEHUQ�VWHOOWH�VLFK�JUXQGV¼W]OLFK�DXFK�EHL�GHQ

LQ�GHQ�'UXFNHUHLHQ�HLQJHVHW]WHQ�/DFNHQ��$XFK�KLHU�IHKOW�HLQH�JHVFKORVVHQH�VWDWLVWLVFKH�%DVLV�]X

0HQJHQ��XQG�92&�$QWHLOHQ��'D�DEHU�UHOHYDQWH�3URGXNW�0HQJHQ�ÔEHU�GLH�'UXFNIDUEHQKHUVWHOOHU

DXI�GHQ�0DUNW�JHEUDFKW�ZHUGHQ��JHODQJ�HV�LP�3URMHNWUDKPHQ�DXVUHLFKHQG�JHQDXH�$EVFK¼W]XQ�

JHQ�IÔU�GLH�,QWHJUDWLRQ�GHU�/DFNH�LQ�GLH�EUDQFKHQZHLWH�(PLVVLRQVKRFKUHFKQXQJ�YRU]XQHKPHQ�

,P�5DKPHQ�GHU�%HVWDQGVDXIQDKPH�YRQ�JHHLJQHWHQ�6HNXQG¼UGDWHQ�ZXUGH�HLQH�JH]LHOWH�5HFKHUFKH

QDFK�HLQVFKO¼JLJHQ�%UDQFKHQXQWHUVXFKXQJHQ�XQG�*XWDFKWHQ�LP�.RQWH[W�PLW�92&�(PLVVLRQHQ�DXV

GHU�'UXFNLQGXVWULH�GXUFKJHIÔKUW��5HFKHUFKLHUW�ZXUGH�YRUUDQJLJ�QDFK�+LQZHLVHQ�YRQ�%UDQFKHQH[�

SHUWHQ�XQG�GDUÔEHUKLQDXV�LP�,QWHUQHW�VRZLH�LQ�%LEOLRWKHNHQ�

%HL�GHU�$XVZHUWXQJ�GHU�5HFKHUFKHQ�]HLJWHQ�VLFK��GD·�LP�+LQEOLFN�DXI�GHQ�LP�DNWXHOOHQ�8QWHUVX�

FKXQJVNRQWH[W�EHQÎWLJWHQ�,QIRUPDWLRQVJHKDOW��IDVW�DOOH�6HNXQG¼UVWXGLHQ�YHUVFKLHGHQH�'HIL]LWH�DXI�

ZLHVHQ�

• =X�JHULQJH�'HWDLOOLHUXQJ

9LHOH�8QWHUVXFKXQJHQ�EHVFKU¼QNHQ�VLFK�DXI�GLH�(EHQH�GHU�+DXSWGUXFNYHUIDKUHQ��ZLH�2IIVHW�

GUXFN��7LHIGUXFN��)OH[RGUXFN��6LH�VLQG�GDPLW�GLH�$EELOGXQJ�GHU�PDVFKLQHQWHFKQLVFKHQ�XQG

KDQGKDEXQJVEH]RJHQHQ�%HVRQGHUKHLWHQ�GHU�SUD[LVUHOHYDQWHQ�3UR]HVVH�QXU�EHJUHQ]W�JHHLJQHW�

• .HLQH�KRFKUHFKQXQJVI¼KLJHQ�6WUXNWXUGDWHQ

:LH�JHVFKLOGHUW�EHVWHKW�GLH�1RWZHQGLJNHLW�H[HPSODULVFKH�(LQ]HOHUJHEQLVVH��ZLH�LQ�VLH�LQ�YHU�

VFKLHGHQHQ�6HNXQG¼UXQWHUVXFKXQJHQ�]X�ILQGHQ�VLQG��DXI�GLH�%UDQFKH�KRFKUHFKQHQ�]X�NÎQQHQ�

'D�VLFK�LP�9HUODXI�GHU�8QWHUVXFKXQJ�]HLJWH��GDV�GLH�6WDWLVWLN�GHV�9HUEDQGHV�GHU�'UXFNIDUEHQLQ�

GXVWULH��9G'��ÔEHU�GLH�LQ�'HXWVFKODQG�HLQJHVHW]WHQ�'UXFNIDUEHQ�GLH�HLQ]LJ�EHODVWEDUH�%DVLV�IÔU

GHUDUWLJH�+RFKUHFKQXQJHQ�LP�%HUHLFK�GHU�'UXFNLQGXVWULH�LVW��LVW�HV�]�%��QRWZHQGLJ��QHEHQ�$Q�

JDEHQ�ÔEHU�/ÎVHPLWWHOYHUEU¼XFKH�X�¼��MHZHLOV�DXFK�GLH�]XJHKÎULJHQ�)DUEYHUEU¼XFKH�]X�NHQQHQ�

'LHVH�$QJDEHQ�IHKOHQ�LQ�YLHOHQ�4XHOOHQ�

���������������������������������������������������������������������������������������������������������������������������������������������������������

��� ZIVKP��,MIV^Y�Y�E��HMI�%RKEFIR�MQ�/ETMXIP������
��� -RRIVLEPF�HIV�OPIFWXSJJTVSHY^MIVIRHIR�-RHYWXVMI�KMFX�IW�OIMRI�WXEXMWMXMWGLIR�(EXIR�EYW�HIRIR�HMI�/PIFIVQIRKIR�EFPIMXFEV�WMRH�

HMI�MR�HIR�&IVIMGL�HIV�:IVTEGOYRKWHVYGOIVIMIR�Y�Ç��KIPERKIR��%YJKVYRH�HIV�KVS�IR�:MIPJEPX�ZSR�/PIFIVR�YRH�HIR�NI[IMPMKIR
&IWSRHIVLIMXIR�HIV�^Y�OEWGLMIVIRHIR�1EXIVMEPMIR�PEWWIR�WMGL�HEV²FIVLMREYW�OIMRI�VITVÇWIRXEXMZIR�:3'�+ILEPXI�ERKIFIR�
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• 0DQJHOQGH�4XDQWLIL]LHUXQJ

(LQLJH�8QWHUVXFKXQJHQ�IÔKUHQ�]�%��QXU�1XW]XQJVK¼XILJNHLWHQ�RGHU�DEHU�.RVWHQJUÎ·HQ�DQ��RK�

QH�GDVV�HLQ�%H]XJ�]X�GHQ�HQWVSUHFKHQGHQ�0LWWHOYHUEU¼XFKHQ�KHUJHVWHOOW�ZLUG��$XFK�GLHVH�(U�

JHEQLVVH�ODVVHQ�VLFK�LP�JHZ¼KOWHQ�4XDQWLIL]LHUXQJVDQVDW]�QLFKW�YHUZHQGHQ�

'LH�7DEHOOH���]HLJW�HLQH�$XIOLVWXQJ�YRQ�6WXGLHQ�PLW�VWLFKZRUWDUWLJHU�%HQHQQXQJ�LKUHU�6FKZDFKVWHO�

OHQ�LP�+LQEOLFN�DXI�GHQ�YRUOLHJHQGHQ�8QWHUVXFKXQJVDXIWUDJ�

7DEHOOH���� $XVJHZHUWHWH�6HNXQG¼UVWXGLHQ�]X�92&�(PLVVLRQHQ�DXV�GHU�'UXFN�

LQGXVWULH

9HUIDVVHU 7LWHO 6FKZDFKVWHOOH

:'-�&19����� +IQIMRWEQIV�%FWGLPY�FIVMGLX�^YQ�(ME�
PSK�HIW�&19�YRH�HIW�:'-�^Y�9Q[IPX�
^MIPIR�EQ�&IMWTMIP�:3'

:IVTEGOYRKWHVYGOFIVIMGL�[IRMK�EYWHMJJIVIR^MIVX

'EVFSXIGL������ +VYRHPEKIR�YRH�-RWXVYQIRXI�J²V�IMRI
:IVIMRFEVYRK�²FIV�HMI�:3'�6IHYOXMSR�MR
HIV�KVEJMWGLIR�&VERGLI

/IMRI�&IV²GLWMGLXMKYRK�ZSR�2IFIRTVS^IWWIR��/PIFIR��0EGOIR�IXG��
FIMQ�,EYTXHVYGOZIVJELVIR��&I^YKWVEYQ�7GL[IM^��ERHIVWEVXMKI�&VER�
GLIRWXVYOXYV�

92�)')������� 7SPZIRXW�ERH�SXLIV�4VSHYGX�9WI���/ETMXIP
��������4VMRXMRK�-RHYWXV]��)RX[YVJWJEW�
WYRK�

)MRWEX^�ZSR�6IMRMKYRKWQMXXIPR�YRH�0EGOIR�RMGLX�REGL�(VYGOZIVJELVIR
EYJKIKPMIHIVX��)QMWWMSRWJEOXSVIR�RMGLX�EYWVIMGLIRH�XVERWTEVIRX�J²V
IMKIRI�,SGLVIGLRYRKIR��&I^YKWVEYQ�+IWEQXIYVSTE�	�7GL[IM^
�ERHIVWEVXMKI�&VERGLIRWXVYOXYV�

-)6��7XERH�����
�YRZIV¸JJIRXPMGLX�

:3'�)QMWWMSRIR�EYW�(VYGOIVIMFIXVMIFIR
MR�HIV�&YRHIWVITYFPMO�(IYXWGLPERH�����

/IMRI�%YJKPMIHIVYRK�HIW�:IVTEGOYRKWHVYGOFIVIMGLIW��YRWGLÇVJIR�MR
HIV�1IRKIRFEWMW�HIV�(VYGOJEVFIR��%YWWIRLERHIPWHMJJIVIR^���OEYQ
4VMQÇVHEXIR

--4������ 1MRHIVYRK�HIV�:3'�)QMWWMSRIR�MR�HIV
&YRHIWVITYFPMO�(IYXWGLPERH

,MPJWQMXXIP�:IVFVÇYGLI�RMGLX�HIR�(VYGOZIVJELVIR�^YKIVIGLRIX��OIMRI
4VMQÇVHEXIR��1IRKIRERKEFIR�J²V�HMI�EPXI�&6(

)4%������ 0SGEXMRK�ERH�)WXMQEXMRK�%MV�JVSQ�7SYVGIW
SJ�8SPYIRI

/IMRI�)QMWWMSRWOIRR^ELPIR��JVEKQIRXEVMWGLI�%RKEFIR�^Y�:3'�
+ILEPXIR�YRH�IMR^IPRIR�1MRHIVYRKWQE�RELQIR

)4%������ 'SQTMPEXMSR�SJ�%MV�4SPPYXERX�)QMWWMSR
*EGXSVW

/IMRI�1IRKIRERKEFIR�SHIV�WTI^MJMWGLIR�/IRR^ELPIR��)QMWWMSRW�
JEOXSVIR�RYV�MR�%FLÇRKMKOIMX�ZSR�%FPYJXVIMRMKYRKWIJJIOXMZMXÇXIR

)1)4�'36-2%-6�
����

%XQSWTLIVMG�)QMWWMSR�-RZIRXSV]�+YMHI�
FSSO

-RXVERWTEVIRXI�)QMWWMSRWJEOXSVIRFMPHYRK��6IMRMKYRKWQMXXIP��YRH
0EGOIMRWÇX^I�XIMP[��RMGLX�FIV²GOWMGLXMKX���OIMRI�EYWVIMGLIRHI�%YJ�
KPMIHIVYRK��&I^YKWVEYQ�+IWEQXIYVSTE

'-8)4%������ 'SRXVSP�SJ�)QMWWMSRW�SJ�:SPEXMPI�3VKERMG
'SQTSYRHW�JVSQ�4VMRXMRK�-RHYWXVMIW

/IMRI�%YJKPMIHIVYRK�HIV�)QMWWMSRWJEOXSVIR�REGL�*EVFEYJXVEK�YRH
,MPJWTVS^IWWIR��(EXIRLIVOYRJX�RMGLX�XVERWTEVIRX

&VÇYXMKEQ�IX�EP��
����

)VQMXXPYRK�HIV�)QMWWMSRIR�SVKERMWGLIV
0¸WIQMXXIPR�MR�HIV�&YRHIWVITYFPMO
(IYXWGLPERH

6IMRMKYRKWQMXXIP�YRH�:IVH²RRIV�RMGLX�HIR�(VYGOZIVJELVIR�^YKIVIGL�
RIX��OIMRI�EYWVIMGLIRHI�%YJKPMIHIVYRK�HIV�(VYGOZIVJELVIR��)QMWWM�
SRWEFWGLÇX^YRK�J²V�HMI�IMKIRI�%R[IRHYRK�^Y�MRXVERWTEVIRX

%QX�J²V�%VFIMXW�
WGLYX^�,EQFYVK�
����

)MRWEX^WXSJJI�MQ�3JJWIXHVYGO /IMRI�LSGLVIGLRYRKWKIIMKRIXI�>YSVHRYRK�ZSR�6IMRMKYRWQMXXIPZIV�
FVÇYGLIR�^Y�7XVYOXVYHEXIR��[MI�^�&��*EVFIMRWEX^�

?Ó/3430�����A

'DV�(UJHEQLV�GHU�6HNXQG¼UGDWHQUHFKHUFKH�IÔKUWH�GD]X��GDVV�GLH�LP�3URMHNWUDKPHQ�GXUFK]XIÔKUHQ�

GH�3ULP¼UGDWHQUHFKHUFKH�GHXWOLFK�ÔEHU�GHQ�LP�3URMHNWDQJHERW�DQJHOHJWHQ�8PIDQJ�KLQDXV�DXVJH�

GHKQW�ZXUGH��XP�HLQH�DXVUHLFKHQG�EHODVWEDUH�%DVLV�IÔU�DOOH�ZHLWHUHQ�$UEHLWVFKULWWH�]X�HUKDOWHQ�
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(LQH�RULHQWLHUHQGH�(PLVVLRQVDEVFK¼W]XQJ�IÔU�GLH�%UDQFKH���ZXUGH�DXI�%DVLV�GHU�YRQ�®.232/�HU�

VWHOOWHQ�LQWHUQHQ�%UDQFKHQGDWHQEDQN��GHU�'DWHQ�GHU�VFKZHL]HULVFKHQ�'UXFNLQGXVWULH����GHU�(UJHE�

QLVVH�GHV�9&,�%08�'LDORJHV�VRZLH�GHU�0HQJHQVWDWLVLWN�GHV�9HUEDQGHV�GHU�'UXFNIDUEHQ�LQGXVWULH�LQ

GHU�HUVWHQ�3URMHNWSDKVH�GXUFKJHIÔKUW�XQG�PLW�GHQ�%UDQFKH[SHUWHQ�GLVNXWLHUW��0LW�FD���������W

92&�(PLVVLRQHQ�SUR�-DKU�ODJ�VLH�GLFKW�DQ�GHQ�ELVODQJ�YHUIÔJEDUHQ�(PLVVLRQDEVFK¼W]XQJHQ�IÔU�GLH�

VHQ�LQGXVWULHOOHQ�6HNWRU�

����� *H]LHOWH�(UJ¼Q]XQJ�GHU�'DWHQEDVLV

=XU�(UDUEHLWXQJ�GHU�EHQÎWLJWHQ�GHWDLOOLHUWHQ�(PLVVLRQVGDWHQEDVLV�ZXUGH�HLQ�9HUIDKUHQ�JHZ¼KOW��GDV

]ZHL�PHWKRGLVFKH�$QV¼W]H�PLWHLQDQGHU�NRPELQLHUW��(LQHQ�ERWWRP�XS�$QVDW]��PLW�H[HPSODULVFKHU

(UPLWWOXQJ�YRQ�VHKU�GHWDLOOLHUWHQ�(LQ]HOSUR]HVVGDWHQ�LQ�HLQHU�9LHO]DKO�YRQ�%HWULHEHQ�XQG�HLQH�WRS�

GRZQ�%HWUDFKWXQJ��PLW�JH]LHOWHU�5HFKHUFKH�EUDQFKHQZHLWHU�6WUXNWXUGDWHQ�ÔEHU�GHQ�0DWHULDOHLQ�

VDW]��GLH�LQVWDOOLHUWH�$QODJHQEDVLV�XQG�GLH�HU]HXJWHQ�3URGXNWH�X�¼��

$OV�ZHLWHUHV�ZHVHQWOLFKHV�PHWKRGLVFKHV�(OHPHQW�ZXUGHQ�GLH�DXI�%DVLV�GHU�(LQJOLHGHUXQJ�XQG�*H�

ZLFKWXQJ�GHU�(LQ]HOSUR]HVVH�LQ�GLH�%UDQFKHQVWUXNWXU�HUPLWWHOWHQ�YHUVFKLHGHQHQ�+RFKUHFKQXQJHQ

XQG�$EVFK¼W]XQJHQ�MHZHLOV�HLQHP�EUHLWHQ�.UHLV�YRQ�%UDQFKHQH[SHUWHQ�]XU�NULWLVFKHQ�%HJXWDFKWXQJ

YRUJHOHJW��,P�9HUODXI�HLQHV�NRQVWUXNWLYHQ�'LVNXUVHV�NRQQWHQ�GLH�'DWHQ�VFKULWWZHLVH�ZHLWHU�TXDOLIL�

]LHUW�ZHUGHQ�

'LH�REHQ�DQJHIÔKUWHQ�*UXQGSUREOHPH�ZXUGHQ�LP�.RQWH[W�GLHVHU�8QWHUVXFKXQJVPHWKRGH�ZLH�IROJW

JHOÎVW�

• 'HP�3UREOHP�GHU�9LHOIDOW�ZXUGH�GXUFK�GLH�%LOGXQJ�YRQ�VRJHQDQQWHQ�p0DVFKLQHQ�

NRQVWHOODWLRQHQp�EHJHJQHW��YHUJO��.DSLWHO�������GLH�MHZHLOV�HLQH�EHVWLPPWH�0DVFKLQHQ��XQG�GD�

PLW�DXFK�+DQGKDEXQJVWHFKQLN�UHSU¼VHQWLHUHQ��'LHVH�'LIIHUHQ]LHUXQJ�LVW�GHXWOLFK�GHWDLOOLHUWHU�DOV

GLH�LQ�GHQ�PHLVWHQ�%UDQFKHQEHWUDFKWXQJHQ�YRUJHQRPPHQH�8QWHUJOLHGHUXQJ�LQ�GLH�+DXSW�

GUXFNYHUIDKUHQ��ZLH�]�%��2IIVHWGUXFN��7LHIGUXFN��)OH[RGUXFN�HWF����6LH�HUODXEW�GHQQRFK�GLH�(LQ�

JUHQ]XQJ�DXI�HLQH�ÔEHUVFKDXEDUH�=DKO�YRQ�HPLVVLRQUHOHYDQWHQ�(LQ]HOSUR]HVVHQ��GLH�DOOH�LP�JH�

VWHFNWHQ�=HLWUDKPHQ�TXDQWLIL]LHUW�ZHUGHQ�NRQQWHQ�

• 'DV�3UREOHP�GHU�H[HPSODULVFKHQ�5HSU¼VHQWDWLWLYLW¼W�ZXUGH�GXUFK�HLQH�VHKU�XPIDQJUHLFKH�3UL�

P¼UGDWHQUHFKHUFKH�UHGX]LHUW��'LHVH�ZXUGHQ�VRZRKO�PLWWHOV�HLQHU�EUDQFKHQZHLWHQ�)UDJHERJHQ�

DNWLRQ�DOV�DXFK�GXUFK�HLQH�JUÎ·HUH�=DKO�YRQ�9RU�2UW�%HVXFKHQ�HUPLWWHOW�

����������������������������������������������������

��� Ó/3430��y���,SGLVIGLRYRK�HIV�:3'�)QMWWMSRIR�MR�HIV�HIYXWGLIR�(VYGOMRHYWXVMIl��1ÇV^�������TVSNIOXMRXIVRI�(EXIRFEWMW��
YRZIV¸JJIRXPMGLX

�� /EPXIRFEGL��.���&EWIP�����
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• 'HP�3UREOHP�GHU�VWUXNWXUHOOHQ�5HSU¼VHQWDWLYLW¼W�ZXUGH�GDGXUFK�HQWJHJHQJHZLUNW��GDVV�HLQHU�

VHLWV�DQKDQG�GHU�EHWULHEOLFKHQ�'DWHQ�HUPLWWHOW�ZXUGH��LQ�ZHOFKHP�9HUK¼OWQLV�GLH�92&�(PLVVLR�

QHQ�]XU�HLQJHVHW]WHQ�)DUEPHQJH�VWHKHQ��%LOGXQJ�GHV�dVSH]LILVFKHQ�(PLVVLRQVIDNWRUVo���0LW�GLH�

VHQ�)DNWRUHQ�XQG�GHU�6WDWLVLWN�ÔEHU�GHQ�'UXFNIDUEHQHLQVDW]�GHV�9G'�NRQQWHQ�EHODVWEDUH�EUDQ�

FKHQZHLWH�+RFKUHFKQXQJHQ�HUVWHOOW�ZHUGHQ��$QGHUHUVHLWV�ZXUGH�IÔU�DOOH�ZHLWHUHQ�6WUXNWXUGD�

WHQ��]�%��GLH�LQVWDOOLHUWH�0DVFKLQHQEDVLV�XQG�GHUHQ�$XVVWDWWXQJ��JH]LHOW�DXI�GLH�9HWULHEVVWDWLVLWL�

NHQ�XQG�(LQ]HODQJDEHQ�GLYHUVHU�+HUVWHOOHU�XQG�/LHIHUDQWHQ�]XUÔFNJHJULIIHQ�XQG�]X�HLQHP�6WUXN�

WXUELOG�GHU�%UDQFKH�]XVDPPHQJHWUDJHQ�

8P�EHL�GHU�)UDJHERJHQDEIUDJH�MHZHLOV�PÎJOLFKVW�GLFKW�DQ�GHU�EHWULHEOLFKHQ�5HDOLW¼W�]X�EOHLEHQ�

ZXUGH�IÔU�MHGH�0DVFKLQHQNRQVWHOODWLRQ�HLQ�VSH]LHOO�DQJHSD·WHU�)UDJHERJHQ�HUVWHOOW��,P�$QODJHQ�

EDQG�,,,�ILQGHQ�VLFK�GLH�YHUZHQGHWHQ�)UDJHERJHQ�

'LH�$XVZDKO�GHU�]X�EHIUDJHQGHQ�%HWULHEH�HUIROJWH�VR��GDVV�IÔU�GLH�0DVFKLQHQNRQVWHOODWLRQHQ�MHZHLOV

PÎJOLFKVW�UHSU¼VHQWDWLYH�6WLFKSUREHQ�JHELOGHW�ZXUGHQ��$OV�$GUHVVHQEDVLV�NDPHQ�GLH�IROJHQGHQ

4XHOOHQ�]XP�(LQVDW]�

• .XQGHQGDWHQEDQN�GHU�®.232/�*PE+

• (PSIHKOXQJHQ�GHU�EHWHLOLJWHQ�9HUE¼QGH

• 4XHUYHUZHLVH�GHU�EHWHLOLJWHQ�%UDQFKHQ]XOLHIHUHU

• VRZLH�+LQZHLVH�LQ�%UDQFKHQSXEOLNDWLRQHQ

,P�9RUIHOG�GHU�'DWHQHUKHEXQJ�ZXUGHQ�GLH�3LORWEHWULHEH�EHVXFKW��'LHV�GLHQWH�GD]X�GLH�92&�

UHOHYDQWHQ�6WRIIVWURPGDWHQ�DE]XIUDJHQ��GXUFKJHIÔKUWH�E]Z��JHSUÔIWH�92&�0LQGHUXQJV�

PD·QDKPHQ�]X�GLVNXWLHUHQ�XQG�GHQ�HQWZLFNHOWHQ�)UDJHERJHQ�JHPHLQVDPHQ�PLW�GHQ�%HWULHEVSUDN�

WLNHUQ�DXI�9HUVW¼QGOLFKNHLW�XQG�3UD[LVWDXJOLFKNHLW�]X�SUÔIHQ�

9RU�GHP�9HUVDQG�GHU�)UDJHEÎJHQ�ZXUGH�PLW�MHGHP�%HWULHE�.RQWDNW�DXIJHQRPPHQ��XP�GLH�JUXQG�

V¼W]OLFKH�%HUHLWVFKDIW�]XU�7HLOQDKPH�]X�NO¼UHQ�VRZLH�GLH�WDWV¼FKOLFK�LP�(LQVDW]�EHILQGOLFKHQ�0DVFKL�

QHQNRQVWHOODWLRQHQ�]X�HUIUDJHQ�

7URW]�GLHVHV�YHUJOHLFKVZHLVH�DXIZHQGLJHQ�9RUODXIHV�HUZLHV�HV�VLFK�DOV�QRWZHQGLJ�LP�5DKPHQ�GHV

)UDJHERJHQUÔFNODXIHV�GLH�DQJHVFKULHEHQHQ�%HWULHEHQ�HUQHXW�]XU�NRQVXOWLHUHQ��XP�GHQ�5ÔFNODXI�VL�

FKHU]XVWHOOHQ��'HVZHLWHUHQ�ZXUGHQ�(UPLWWOXQJVPÎJOLFKNHLWHQ�IÔU�GLH�LQ�GHQ�%HWULHEHQ�QLFKW�XQPLW�

WHOEDU�YHUIÔJEDUHQ�'DWHQ�GLVNXWLHUW�XQG�8QVWLPPLJNHLWHQ�EHL�GHQ�JHPDFKWHQ�$QJDEHQ�JHNO¼UW��'LH

'DWHQ�ZXUGHQ�XQPLWWHOEDU�QDFK�GHP�5ÔFNODXI�LQ�HLQHU�'DWHQEDQN�HUID·W�XQG�DQKDQG�YRQ�.HQQ�

]DKOHQELOGXQJHQ�DXI�3ODXVLELOLW¼W�JHSUÔIW�

'LH�IROJHQGH�7DEHOOH���]HLJW�GDV�0HQJHQJHUÔVW�GHU�GXUFKJHIÔKUWHQ�EHWULHEOLFKHQ�3ULP¼UGDWHQDE�

IUDJH�LP�´EHUEOLFN�
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7DEHOOH���� 5DKPHQGDWHQ�GHU�EHWULHEOLFKHQ�3ULP¼UGDWHQHUKHEXQJ

%HWULHEVNRQWDNWH $Q]DKO

>ELP�HIV�HMVIOXIR�&IXVMIFWFIWYGLI�MQ�4VSNIOXOSRXI\X ��

>ELP�HIV�/SRXEOXEYJRELQIR�^Y�&IXVMIFIR ���

>ELP�HIV�ZIVWERHXIR�*VEKIFSKIR ���

>ELP�HIV�EYW[IVXFEVIR�*VEKIFSKIR ���

>YWÇX^PMGLI�(EXIRWÇX^I�EYW�Ó/3430�&VERGLIRHEXIRFERO ��

?Ó/3430�����A

:HVHQWOLFKH�+HPPQLVVH�EHLP�5ÔFNODXI�GHU�)UDJHEÎJHQ�ZDUHQ�

• GLH�PDQJHOQGH�9HUIÔJEDUNHLW�EHWULHEOLFKHU�6WRIIVWURPGDWHQ�LQ�GHU�QRWZHQGLJHQ�'HWDLOOLHUXQJ

• EHJUHQ]WH�SHUVRQHOOH�5HVVRXUFHQ�LQVEHVRQGHUH�LQ�GHQ�.OHLQ��XQG�.OHLQVWEHWULHEHQ

• 8QVLFKHUKHLWHQ�ÔEHU�GLH�%HWURIIHQKHLW�YRQ�GHU�(*�92&�5/�JHUDGH�LQ�GHQ�%HWULHEHQ�GLH�ZDVVHU�

EDVLHUWHQ�'UXFNYHUIDKUHQ�DQZHQGHQ

• )UDJHQ�GHV�9HUWUDXHQVVFKXW]HV�LP�VHKU�ZHWWEHZHUEVRULHQWLHUWHQ�9HUSDFNXQJVGUXFN�%HUHLFK

,P�5DKPHQ�GHU�SDUDOOHO�GXUFKJHIÔKUWHQ�$EIUDJH�YRQ�6WUXNWXUGDWHQ�GHU�%UDQFKH�ZXUGH�]X�LQVJH�

VDPW����%UDQFKHQH[SHUWHQ��ÔEHUZLHJHQG�DXV�GHU�=XOLHIHULQGXVWULH��.RQWDNW�DXIJHQRPPHQ��'LHV

HUIROJWH�PHLVW�WHOHIRQLVFK�

����� 9HUWLHIHQGH�8QWHUVXFKXQJ�GHU�0LQGHUXQJVPD·QDKPHQ

%HJOHLWHQG�]X�GHQ�YRUVWHKHQGHQ�$UEHLWVVFKULWWHQ�ZXUGH�HLQH�*HVDPWOLVWH�GHU�WKHRUHWLVFKHQ�0LQGH�

UXQJVPD·QDKPHQ�]XVDPPHQJHVWHOOW��GLH�QDFK�GHQ�LP�3URMHNWUDKPHQ�JHELOGHWHQ�0DVFKLQHQNRQ�

VWHOODWLRQHQ�XQWHUJOLHGHUW�LVW��0D·QDKPHQ��GLH�ZHJHQ�JUXQGOHJHQGHU�WHFKQLVFKHU�5HVWULNWLRQHQ

QLFKW�SUD[LVQDK�HUVFKLHQHQ��ZXUGHQ�QLFKW�DXIJHQRPPHQ�

$XV�GHU�/LVWH�GHU�WKHRUHWLVFKHQ�0LQGHUXQJVPÎJOLFKNHLWHQ�ZXUGHQ�SULRULW¼U�]X�EHZHUWHQGH�0D·�

QDKPHQ�DXVJHZ¼KOW��'LH�$XVZDKO�HUIROJWH�GDEHL�QDFK�IROJHQGHQ�.ULWHULHQ�

�� 0HQJHQUHOHYDQ]��G�K��GLH�0LQGHUXQJVPD·QDKPH�ZXUGH�DXVJHZ¼KOW��ZHQQ�GLH�LQ�GHQ�3URGXN�

WLRQVSUR]HVVHQ�HPLWWLHUHQGHQ�92&�0HQJHQ�EH]RJHQ�DXI�GLH�*HVDPWHPLVVLRQHQ�GHU�%UDQFKH

UHOHYDQW�VLQG��!����GHU�*HVDPWHPLVVLRQHQ�GHU�%UDQFKH��

�� 5HDOLVLHUEDUNHLW��G�K��GLH�0LQGHUXQJVPD·QDKPH�ZXUGH�DXVJHZ¼KOW��ZHQQ�QDFK�(LQVFK¼W]XQJ

YRQ�%UDQFKHQH[SHUWHQ�HV�QLFKW�DXVJHVFKORVVHQ�VFKLHQ��GDVV�GLH�EHWUHIIHQGH�0D·QDKPH�LQ�GHQ

Q¼FKVWHQ����-DKUHQ�WHFKQLVFK�ÎNRQRPLVFK�LQ�GHU�/DJH�LVW��HLQHQ�UHOHYDQWHQ�92&�

0LQGHUXQJVEHLWUDJ�]X�OHLVWHQ�
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'LH�VR�DXVJHZ¼KOWHQ�0D·QDKPHQ�ZXUGHQ�EHVFKULHEHQ�XQG�KLQVLFKWOLFK�LKUHV�0LQGHUXQJVSRWHQWLDOV�

LKUHU�8PVHW]XQJVSUREOHPH�XQG�LKUHU�ÎNRQRPLVFKHQ�(IIHNWH�EHZHUWHW��)ÔU�WHFKQLVFKHQ�0D·QDKPHQ

ZXUGHQ�LP�5DKPHQ�NOHLQHUHU�0DUNWUHFKHUFKHQ�GLH�NRQNUHW�DQJHERWHQHQ�WHFKQLVFKHQ�/ÎVXQJHQ��GLH

3UHLVH��GLH�GHU]HLWLJH�0DUNWGHFNXQJ�VRZLH�5HIHUHQ]DQZHQGHU�HUPLWWHOW��$XFK�EHL�UHLQ�RUJDQLVDWRUL�

VFKHQ�0D·QDKPHQ�ZXUGH�.RQWDNW�PLW�5HIHUHQ]DQZHQGHUQ�DXIJHQRPPHQ��XP�JJI��EHVWHKHQGH

5HVWULNWLRQHQ�EHL�GHU�8PVHW]XQJ�SUD[LVQDK�]X�HUIDVVHQ�

����� 3URMHNWEHJOHLWHQGH�)DFKJHVSU¼FKH

$OV�HVVHQWLHOOHU�3URMHNWEHVWDQGWHLO�]XU�GLVNXUVRULHQWLHUWHQ�4XDOLIL]LHUXQJ�GHU�=ZLVFKHQHUJHEHQLVVH

XQG�]XU�(UUHLFKXQJ�HLQHU�HUKÎKWHQ�$N]HSWDQ]�LP�+LQEOLFN�DXI�HLQH�VS¼WHUH�8PVHW]XQJ�GHU�3URMHN�

WHPSIHKOXQJHQ�HUIROJWH�LP�3URMHNWUDKPHQ�HLQH�LQWHQVLYH�(LQELQGXQJ�GHU�)DFKÎIIHQWOLFKNHLW��'LHVH

$NWHXUVHLQELQGXQJ�ZXUGH�LQVEHVRQGHUH�ÔEHU�GLH�'XUFKIÔKUXQJ�YRQ���)DFKJHVSU¼FKHQ��VRZLH�GXUFK

HLQH�5HLKH�ELODWHUDOHU�$EVWLPPXQJHQ�UHDOLVLHUW��'LH�)DFKJHVSU¼FKH�ZXUGHQ�MHZHLOV�QDFK�GHP�(QGH

GHU�GUHL�JUR·HQ�%HDUEHLWXQJVSKDVHQ��YHUJO��.DS���������VRZLH�]XP�3URMHNWDEVFKOX·�GXUFKJHIÔKUW��,Q

GLHVHP�5DKPHQ�ZXUGHQ�MHZHLOV�GLH�=ZLVFKHQHUJHEQLVVH�SU¼VHQWLHUW�XQG�]XU�'LVNXVVLRQ�JHVWHOOW�

$Q�GLHVHP�VHKU�NRQVWUXNWLYHQ�'LDORJ�ZDUHQ�GLH�IROJHQGHQ�$NWHXUVJUXSSHQ�EHWHLOLJW�

• 'LH�)DFKYHUE¼QGH�GHV�JUDILVFKHQ�XQG�GHV�9HUSDFNXQJVGUXFNHV

• 'LH�JUR·HQ�GHXWVFKHQ�'UXFNPDVFKLQHQKHUVWHOOHU

• 'LH�)DUE��XQG�+LOIVVWRIIOLHIHUDQWHQ

• 'LH�+HUVWHOOHU�YRQ�XPZHOWWHFKQLVFKHQ�$QODJHQ

• 'LH�$QODJHQEHWUHLEHU

'LH�'RNXPHQWDWLRQ�GHU�GXUFKJHIÔKUWHQ�)DFKJHVSU¼FKH�ILQGHW�VLFK�LP�$QODJHQEDQG�9�
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�� 92&�(PLVVLRQVELODQ]�GHU�'UXFNLQGXVWULH

��� 'DWHQVWUXNWXU

8P�HLQH�DXVUHLFKHQGH�'LIIHUHQ]LHUXQJ�GHU�'DWHQEDVLV�IÔU�GLH�%HZHUWXQJ�NRQNUHWHU�92&�

0LQGHUXQJVPD·QDKPHQ�]X�HUKDOWHQ��HUIROJWH�HLQH�$XIJOLHGHUXQJ�GHU�'UXFNEUDQFKH�LQ�GLH�LQ�7D�

EHOOH���DXIJHIÔKUWHQ�d0DVFKLQHQNRQVWHOODWLRQHQo��'LHVH�VLQG�GXUFK�JOHLFKDUWLJH�DQODJHQWHFKQLVFKH

)DNWRUHQ��]�%��0DVFKLQHQ�YHUJOHLFKEDUHU�'UXFNIRUPDWH���VRZLH�SURGXNW��XQG�EHGUXFNVWRII�VSH]LIL�

VFKH�)DNWRUHQ�JHNHQQ]HLFKQHW��]�%��GXUFK�HLQ�¼KQOLFKHV�3URGXNWVSHNWUXP��

7DEHOOH���� =XU�'DWHQVWUXNWXULHUXQJ�JHELOGHWH�0DVFKLQHQNRQVWHOODWLRQ

0DVFKLQHQNRQVWHOODWLRQ 1XPPHU�GHU�0DVFKLQHQNRQVWHOODWLRQ�LP
3URMHNWUDKPHQ

-PPYWXVEXMSRW�8MIJHVYGO ��

>IMXYRKWHVYGO ���

�&SKIRHVYGO�KIQMWGLXI�*SVQEXI� �����

&SKIRHVYGO�KVS���YRH�QMXXIPJSVQEXMK ���

&SKIRHVYGO�OPIMRJSVQEXMK ���

,IEXWIXHVYGO ���

)RHPSWHVYGO ���

&YGLHVYGO ���

:IVTEGOYRKW�8MIJHVYGO�P¸WIQMXXIPFEWMIVX ���

:IVTEGOYRKW�8MIJHVYGO�[EWWIVFEWMIVX ���

:IVTEGOYRKW�*PI\SHVYGO�P¸WIQMXXIPFEWMIVX ���

:IVTEGOYRKW�*PI\SHVYGO�[EWWIVFEWMIVX ���

7MIFHVYGO ���

?Ó/3430�����A

,P�%RJHQGUXFN�ZLUG�]ZLVFKHQ�%HWULHEHQ�PLW�pNOHLQIRUPDWLJHQp�0DVFKLQHQ��%RJHQIRUPDWH

�����[����FP��XQG�dJUR·��XQG�PLWWHOIRUPDWLJHQo�0DVFKLQHQ�XQWHUVFKLHGHQ��%RJHQIRUPDWH

!����[����FP���GD�LQ�EHLGHQ�%HUHLFKHQ�GHXWOLFK�XQWHUVFKLHGOLFKH�WHFKQLVFKH�XQG�DXIWUDJVEH]RJHQH

5DKPHQEHGLQJXQJHQ�YRUOLHJHQ��'LH�0DVFKLQHQNRQVWHOODWLRQ�d%RJHQGUXFN�*HPLVFKWH�)RUPDWHo

ID·W�VROFKH�%HWULHEH�]XVDPPHQ��GLH�VRZRKO�NOHLQIRUPDWLJH�DOV�DXFK�JUR·��XQG�PLWWHOIRUPDWLJH�%R�

JHQRIIVHWPDVFKLQHQ�HLQVHW]HQ��'LH�$XVZHLVXQJ�GLHVHU�0DVFKLQHQNRQVWHOODWLRQ�ZDU�QRWZHQGLJ��GD

LQ�YLHOHQ�NOHLQHUHQ�%HWULHEHQ��GLH�EHLGH�$QODJHQW\SHQ�HLQVHW]HQ��NHLQH�GLIIHUHQ]LHUWH�$XIWHLOXQJ�GHU

6WRIIHLQV¼W]H�PÎJOLFK�LVW�
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'LH�'LIIHUHQ]LHUXQJ�LP�9HUSDFNXQJVGUXFN�LQ�dOÎVHPLWWHOEDVLHUWo�XQG�dZDVVHUEDVLHUWo�EH]LHKW�VLFK

DXI�GDV�MHZHLOV�YHUZHQGHWH�)DUEV\VWHP��'HU�'UXFN�PLW�89�K¼UWHQGHQ�)DUEV\VWHPHQ�ZXUGH�QLFKW�DOV

JHVRQGHUWH�0DVFKLQHQNRQVWHOODWLRQ�DEJHELOGHW��GD�GLH�0HQJHQUHOHYDQ]�GLHVHU�)DUEV\VWHPH�GHU]HLW

QRFK�VHKU�JHULQJ�LVW��'HU�8PVWLHJ�DXI�GLHVHV�)DUEV\VWHP�ZLUG�DOV�0LQGHUXQJVPD·QDKPH�GDUJHVWHOOW�

$XFK�LP�6LHEGUXFN�ZHUGHQ�XQWHUVFKLHGOLFKH�)DUEV\VWHPH�HLQJHVHW]W��'D�VLFK�EHL�GHU�'DWHQHUKHEXQJ

HUJDE��GD·�LQ�GHU�5HJHO�LQ�GHQ�%HWULHEHQ�PHKUHUH�)DUEV\VWHPH�SDUDOOHO�HLQJHVHW]W�ZHUGHQ�XQG�HLQH

'LIIHUHQ]LHUXQJ�LQVEHVRQGHUH�GHU�+LOIVPLWWHO�PHLVW�QLFKW�PÎJOLFK�LVW��ZXUGH�GDV�'UXFNYHUIDKUHQ

QLFKW�LQ�0DVFKLQHQNRQVWHOODWLRQHQ�GLIIHUHQ]LHUW�

,P�Q¼FKVWHQ�'LIIHUHQ]LHUXQJVVFKULWW�ZXUGHQ�GLH�$QZHQGXQJVSUR]HVVH�IÔU�92&�KDOWLJH�)DUEHQ�XQG

+LOIVVWRIIH�LQ�GHQ�HLQ]HOQHQ�JHELOGHWHQ�0DVFKLQHQNRQVWHOODWLRQHQ�EHVFKULHEHQ����'LH�$EELOGXQJ��

]HLJW�HLQH�VWDQGDUGLVLHUWH�6WUXNWXU�GHU�SRWHQWLHOOHQ�92&�$QZHQGXQJVSUR]HVVH�IÔU�YHUVFKLHGHQH

0DVFKLQHQNRQVWHOODWLRQHQ�

$EELOGXQJ��� 92&�(LQVDW]SUR]HVVH�XQG��(PLVVLRQVTXHOOHQ�LQ�GHU�'UXFNLQGXVWULH

Druck-
prozeß

Farb-
Trocknung

Zwischen-
reinigung

Abluft-
reinigung

Weiter-
verarbeitung

Grund- & Teile-
reinigung

Form-
Herstellung

Farb-
Aufbereitung

1

2

3 4 5

6

7

8

?ÓOSTSP�����A

(V�KDQGHOW�VLFK�LP�HLQ]HOQHQ�XP�GLH�IROJHQGHQ�3UR]HVVH�

�� )RUP�+HUVWHOOXQJ��%HL�HLQLJHQ�GHU�LQ�7DEHOOH���JHQDQQWHQ�0DVFKLQHQNRQVWHOODWLRQHQ�NRPPHQ

EHL�GHU�+HUVWHOOXQJ�GHU�'UXFNIRUP�92&�UHOHYDQWH�+LOIVPLWWHO�]XP�(LQVDW]��LQVEHVRQGHUH�EHL�GHU

+HUVWHOOXQJ�YRQ�)OH[RGUXFNNOLVFKHHV�XQG�EHL�GHU�5HLQLJXQJ�LP�5DKPHQ�GHU�=\OLQGHUNRUUHNWXU�LP

7LHIGUXFN���GLH�MH�QDFK�9HUIDKUHQVNRQVWHOODWLRQ�PHKU�RGHU�PLQGHU�VWDUN�IUHLJHVHW]W�ZHUGHQ��'LH

+HUVWHOOXQJ�YRQ�)OH[RNOLVFKHHV�HUIROJW�KHXWH�QXU�QRFK�LQ�JHULQJHP�0D·�LQ�'UXFNEHWULHEHQ��GD

����������������������������������������������������

��� (MIWI�&IWGLVIMFYRKIR�^Y�HIR�IMR^IPRIR�1EWGLMRIROSRWXIPPEXMSRIR�JMRHIR�WMGL�MQ�%RPEKIRFERH�-
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GHU�ÔEHUZLHJHQGH�$QWHLO�GLHVHU�'UXFNIRUPHQ�YRQ�VSH]LDOLVLHUWHQ�'LHQVWOHLVWHUQ�JHOLHIHUW�ZHUGHQ�

GLH�PLW�JHVFKORVVHQHQ�$XVZDVFKDQODJHQ�DUEHLWHQ���

�� )DUE�$XIEHUHLWXQJ��%HL�HLQLJHQ�0DVFKLQHQNRQVWHOODWLRQHQ��LQVEHVRQGHUH�EHL�GHQ�9HUSDFNXQJV�

GUXFNYHUIDKUHQ�XQG�LP�6LHEGUXFN��HUIROJW�GLH�GUXFNIHUWLJH�$XIEHUHLWXQJ�GHU�)DUEHQ�HUVW�LQQHU�

KDOE�GHU�'UXFNHUHLHQ�VHOEVW��,Q�$EK¼QJLJNHLW�YRP�92&�*HKDOW�GHU�HLQJHVHW]WHQ�*UXQG��XQG

+LOIVVWRIIH�XQG�GHQ�NRQNUHWHQ�3UR]H·EHGLQJXQJHQ�NÎQQHQ�KLHUEHL�92&�(PLVVLRQHQ�DXIWUHWHQ�

(V�KDQGHOW�VLFK�XP�GLH�IROJHQGHQ�7HLOSUR]HVVH��GLH�DOOHUGLQJV�QLFKW�DOOH�LQ�DOOHQ�0DVFKLQHQNRQ�

VWHOODWLRQHQ�]XP�7UDJHQ�NRPPHQ��

• (LQVWHOOXQJ�GHV�)DUEWRQV�GXUFK�JH]LHOWHV�0LVFKHQ�YHUVFKLHGHQHU�*UXQGIDUEHQ��HV�JLEW�YHU�

VFKLHGHQH�)DUEVNDOHQ�PLW�XQWHUVFKLHGOLFKHQ�*UXQGIDUEHQ�

• (LQVWHOOXQJ�GHU�)DUELQWHQVLW¼W�XQG�VSH]LHOOHU�4XDOLW¼WHQ�GHU�)DUEVFKLFKW�GXUFK�0LVFKXQJ�GHU

)DUEH�PLW�d9HUVFKQLWWo��QLFKW�SLJPHQWLHUWH�)DUEH�

• (LQVWHOOXQJ�GHU�9LVNRVLW¼W�XQG�GHV�7URFNQXQJVYHUKDOWHQV�GXUFK�=XJDEH�YRQ�/ÎVHPLWWHOQ��%H�

VFKOHXQLJHUQ�XQG�9HU]ÎJHUHUQ�

�� 'UXFNSUR]H·��%HL�HLQLJHQ�'UXFNYHUIDKUHQ�XQG�0DVFKLQHQNRQVWHOODWLRQHQ�HQWZHLFKHQ�XQPLWWHO�

EDU�LP�'UXFNSUR]H·�92&�$QWHLOH�DXV�GHU�]XP�'UXFN�EHUHLWJHVWHOOWHQ�)DUEH�RGHU�DXV�+LOIVPLWWHOQ

IÔU�GHQ�'UXFNSUR]H·��]�%��,VRSURSDQRO�DXV�GHP�:LVFKZDVVHU�LP�2IIVHWGUXFN���'LHVH�92&�

(PLVVLRQHQ�Z¼KUHQG�GHV�HLJHQWOLFKHQ�'UXFNSUR]HVVHV�NÎQQHQ�YRQ�GHQ�/ÎVHPLWWHOHPLVVLRQHQ�DXV

GHU�)DUEWURFNQXQJ�LP�$QVFKOX·�DQ�GHQ�'UXFNSUR]H·�JHWUHQQW�EHWUDFKWHW�ZHUGHQ��ZHQQJOHLFK�HV

KLHU�WHLOZHLVH�IOLH·HQGH�´EHUJ¼QJH�JLEW�

�� )DUE�7URFNQXQJ��-H�QDFK�)DUEV\VWHP�XQG�%HGUXFNVWRIIHLJHQVFKDIWHQ�EDVLHUW�GLH�7URFNQXQJ�GHU

DXIJHWUDJHQHQ�)DUEH�]X�XQWHUVFKLHGOLFKHQ�$QWHLOHQ�DXI�GHQ�IROJHQGHQ�:LUNXQJVPHFKDQLVPHQ�

• SK\VLNDOLVFKH�7URFNQXQJ�GXUFK�$XVGDPSIHQ�GHV�/ÎVHPLWWHOV

• SK\VLNDOLVFKH�7URFNQXQJ�GXUFK�(LQGULQJHQ�YRQ�'UXFNIDUEHQEHVWDQGWHLOHQ��®OHQ��+DU]HQ��LQ

GHQ�%HGUXFNVWRII��d:HJVFKODJHQo��VRZLH

• FKHPLVFKH�7URFNQXQJ�YRQ�'UXFNIDUEHQEHVWDQGWHLOHQ�GXUFK�2[LGDWLRQ�

5HOHYDQWH�92&�(PLVVLRQHQ�WUHWHQ�OHGLJOLFK�EHLP�$XVGDPSIHQ�RUJDQLVFKHU�/ÎVHPLWWHO�DXI��'HU

7URFNQXQJVYRUJDQJ�NDQQ���DEK¼QJLJ�YRQ�GHU�0DVFKLQHQNRQVWHOODWLRQ���HQWZHGHU�GLUHNW�LQ�E]Z�

KLQWHU�GHP�)DUEZHUN�RGHU�DEHU�LQ�JHVRQGHUWHQ�7URFNQXQJVHLQKHLWHQ�HUIROJHQ�

����������������������������������������������������

��� :IVKP��LMIV^Y�HMI�+IWEQXIQMWWSRWEFWGLÇX^YRK�J²V�HMIWIR�EYWKIPEKIVXIR�%R[IRHYRKWFIVIMGL�MQ�/ETMXIP������HIW�%RPEKIR�
FERHIW�-
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�� =ZLVFKHQUHLQLJXQJ��%HL�HLQLJHQ�0DVFKLQHQNRQVWHOODWLRQHQ�LVW�HV�LQ�$EK¼QJLJNHLW�YRP�'UXFNELOG

XQG�GHU�$XIODJHQKÎKH�QRWZHQGLJ�]XU�$XIUHFKWHUKDOWXQJ�HLQHU�JOHLFKP¼·LJHQ�3URGXNWTXDOLW¼W

SHULRGLVFK�=ZLVFKHQUHLQLJXQJHQ�GHU�'UXFNIRUPHQ�XQG�DQGHUHU�IDUEIÔKUHQGHU�0DVFKLQHQWHLOH

YRU]XQHKPHQ��+LHUEHL�NRPPHQ�YLHOIDFK�92&�UHOHYDQWH�+LOIVPLWWHO�]XP�(LQVDW]��GLH�HQWVSUH�

FKHQGH�92&�(PLVVLRQHQ�YHUXUVDFKHQ��(EHQIDOOV�]X�GLHVHQ�=ZLVFKHQUHLQLJXQJHQ�ZHUGHQ�GLH

8PZDVFKYRUJ¼QJH�]ZLVFKHQ�]ZHL�$XIWU¼JHQ�PLW�XQWHUVFKLHGOLFKHP�'UXFNELOG�XQG�RGHU�XQWHU�

VFKLHGOLFKHU�)DUELJNHLW�JH]¼KOW��VRODQJH�HV�VLFK�XP�HLQH�5HLQLJXQJ�YRQ�IDUEIÔKUHQGHQ�7HLOHQ�LQ

GHU�0DVFKLQHQ�KDQGHOW��:HUGHQ�LP�5DKPHQ�YRQ�8PZDVFKXQJHQ�GDJHJHQ�IDUEIÔKUHQGH�7HLOH

DXVJHEDXW��]�%��)DUEN¼VWHQ�LP�=HLWXQJVGUXFN�RGHU�JDQ]H�'UXFNZHUNH�LP�9HUSDFNXQJVWLHIGUXFN�

XQG�LQ�JHVRQGHUWHQ�:DVFKSO¼W]HQ�RGHU�LQ�:DVFKDQODJHQ�JHUHLQLJW��VR�]¼KOHQ�GLHVH�3UR]HVVH�]XU

*UXQG��XQG�7HLOHUHLQLJXQJ�

�� $EOXIWUHLQLJXQJ��:HUGHQ�92&�(PLVVLRQHQ�DXV�GHP�'UXFN��GHU�)DUEWURFNQXQJ�RGHU�DXV�1HEHQ�

XQG�+LOIVSUR]HVVHQ�ZLH�GHU�*UXQG��XQG�7HLOHUHLQLJXQJ�ÔEHU�$EVDXJDQODJHQ�RGHU�¼KQOLFKHV�HU�

ID·W��VR�NÎQQHQ�VLH�HLQHU�$EOXIWUHLQLJXQJVDQODJH��$5$��]XJHIÔKUW�XQG�KLHU�]XUÔFNJHKDOWHQ�RGHU

]HUVWÎUW�ZHUGHQ��-H�QDFK�7\S�GHU�$5$��+ÎKH�GHU�92&�.RQ]HQWUDWLRQHQ�LQ�GHP�GHU�$5$�]XJH�

IÔKUWHQ�5RKJDV�XQG�GHP�:DUWXQJV]XVWDQG�GHU�$QODJH�VLQG�DXFK�LP�5HLQJDV�GHU�$5$�PHKU

RGHU�PLQGHU�UHOHYDQWH�92&�)UDFKWHQ�HQWKDOWHQ�

�� :HLWHUYHUDUEHLWXQJ��,P�5DKPHQ�GHU�:HLWHUYHUDUEHLWXQJ�NRPPW�HV�WHLOZHLVH�]XU�(PLVVLRQ�YRQ

92&�5HVWJHKDOWHQ�DXV�GHQ�'UXFNHU]HXJQLVVHQ��9LHOIDFK�ZHUGHQ�ZHLWHUH�3URGXNWLRQVSUR]HVVH

XQPLWWHOEDU�PLW�GHU�'UXFNPDVFKLQH�YHUNHWWHW�GXUFKJHIÔKUW��d,QOLQHo���EHL�GHQHQ�92&�IUHLJHVHW]W

ZHUGHQ�NÎQQHQ��(V�KDQGHOW�VLFK�KLHUEHL�LQVEHVRQGHUH�XP�/DFNLHUXQJHQ�XQG�XP�YHUVFKLHGHQH

)RUPHQ�GHV�.OHEHQV��]�%��.DVFKLHUHQ�RGHU�/DPLQLHUHQ��

�� *UXQG��XQG�7HLOHUHLQLJXQJ��)ÔU�GLH�5HLQLJXQJ�GHU�YHUVFKLHGHQVWHQ�7HLOH�GHU�'UXFNPDVFKLQHQ

XQG�GHU�1HEHQDJJUHJDWH�QDFK�(QGH�GHV�HLJHQWOLFKHQ�'UXFNSUR]HVVHV�NRPPHQ�K¼XILJ�92&�

UHOHYDQWH�+LOIVVWRIIH�]XP�(LQVDW]��-H�QDFK�0DVFKLQHQNRQVWHOODWLRQ��EHWULHEOLFKHU�+DQGKD�

EXQJVSUD[LV�XQG�GHP�'DPSIGUXFN�GHU�HLQJHVHW]WHQ�5HLQLJXQJVPLWWHOQ�XQWHUVFKHLGHW�VLFK�GLH

92&�5HOHYDQ]�GLHVHU�+LOIVSUR]HVVH�GHXWOLFK��(V�LVW�]X�XQWHUVFKHLGHQ�]ZLVFKHQ�

• 5HLQLJXQJVDUEHLWHQ�DQ�DXVJHEDXWHQ��IDUEIÔKUHQGHQ�0DVFKLQHQWHLOHQ�DQ�VSH]LHOOHQ�:DVFK�

SO¼W]HQ�RGHU�LQ�HQWVSUHFKHQGHQ�7HLOHZDVFKDQODJHQ

• 5HLQLJXQJVDUEHLWHQ�LP�5DKPHQ�YRQ�,QVWDQGKDOWXQJV��XQG�:DUWXQJVDNWLYLW¼WHQ��GLH�LQVEHVRQ�

GHUH�DXFK�GLH�QLFKW�IDUEIÔKUHQGHQ�7HLOH�GHU�'UXFNDJJUHJDWH�ZLH�]�%��ODFNLHUWH�*HK¼XVH�

7ULWWEOHFKH��/DXIIO¼FKHQ�X�¼��XPIDVVHQ

'LH�YRUVWHKHQG�GDUJHVWHOOWH�'LIIHUHQ]LHUXQJ�GHU�92&�6WRIIVWUÎPH�LQ�GLH�HLQ]HOQHQ�$QZHQGXQJVSUR�

]HVVH�LVW�EHL�GHU�EHWULHEOLFKH�'DWHQDEIUDJH�DOOHUGLQJV�QLFKW�VLQQYROO�XPVHW]EDU��GD�LQ�GHU�ÔEHUZLH�
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JHQGHQ�=DKO�GHU�%HWULHEH�NHLQH�GHUDUW�GHWDLOOLHUWHQ�'DWHQ�ÔEHU�GLH�/ÎVHPLWWHOYHUZHQGXQJ�YHUIÔJEDU

VLQG���

$XV�GLHVHP�*UXQGH�ZXUGH�IÔU�GLH�3ULP¼UGDWHQDEIUDJH�OHGLJOLFK�HLQH�8QWHUJOLHGHUXQJ�LQ�GLH�ZH�

VHQWOLFKHQ�(LQVDW]VWRIIH�YRUJHQRPPHQ��,Q�YLHOHQ�GHU�EHWUDFKWHWHQ�0DVFKLQHQNRQVWHOODWLRQHQ�ODVVHQ

VLFK�GLHVH�XQWHUVFKLHGOLFKHQ�6WRIIH�EHUHLWV�PLW�DXVUHLFKHQGHU�6FK¼UIH�HLQ]HOQHQ�$QZHQGXQJVSUR]HV�

VHQ�]XRUGQHQ��(V�KDQGHOW�VLFK�XP�GLH�LQ�GHU�7DEHOOH���GDUJHVWHOOWHQ�6WRII�*UXSSHQ�

7DEHOOH���� *OLHGHUXQJ�QDFK�92&�UHOHYDQWHQ�6WRIIJUXSSHQ

6WRIIJUXSSH 3UR]HVVH (UO¼XWHUXQJHQ���%HPHUNXQJHQ

(VYGOJEVFIR ����YRH�� HMI�KVYRHPIKIRHI�(MJJIVIR^MIVYRK�REGL�:3'�+ILEPXIR�IVJSPKXI�FIVIMXW�HYVGL�HMI�&MPHYRK�HIV
1EWGLMRIROSRWXIPPEXMSRIR

-WSTVSTERSP � EPW�(VYGOLMPJWWXSJJ�MR�QILVIVIR�1EWGLMRIROSRWXIPPEXMSRIR�HIW�3JJWIXHVYGOIW�MQ�)MRWEX^

0EGOI � -R�HIV�%FJVEKI�YRXIVKPMIHIVX�MR�ZIVWGLMIHIRI�8]TIR�QMX�YRXIVWGLMIHPMGLIR�:3'�+ILEPXIR

/PIFIV � 1²�XI�MR�ZIVWGLMIHIRI�8]TIR�QMX�YRXIVWGLMIHPMGLIR�:3'�+ILEPXIR�YRXIVKPMIHIVX�[IVHIR��)MRI
&MPHYRK�HIVEVXMKIV�8]TIR��HMI�WS[SLP�J²V�HMI�&IXVMIFWHEXIREFJVEKI�EPW�EYGL�J²V�HIR�%FKPIMGL
QMX�7XVYOXYVHEXIR�HIV�,IVWXIPPIV�KIIMKRIX�[ÇVI�IV[MIW�WMGL�EPW�RMGLX�HYVGLJ²LVFEV�

:IVH²RRIV��:IV�
^¸KIVIV

����YRH�� (MIRIR�MRWFIWSRHIVI�HIV�%RTEWWYRK�HIV�KIPMIJIVXIR�*VEVFIR�ER�KER^�FIWXMQQXI�&IHVYGOWXSJJI
�:SVVERKMK�MQ�:IVTEGOYRKWHVYGO�ZSR�&IHIYXYRK�

6IMRMKYRKWQMXXIP ������YRH�� 9RXIVKPMIHIVX�MR�HMI�:F*�/PEWWIR��%�-��%�--��%�---�F^[��OIRR^IMGLRYRKWJVIM������HMI�IMRI�SVMIR�
XMIVIRHI�>YSVHRYRK�^Y�+VYTTIR�QMX�YRXIVWGLMIHPMGLIQ�:3'�)QMWWMSRWZIVLEPXIR�^YPEWWIR

?Ó/3430����A

��� 3ULP¼UGDWHQ�(UKHEXQJ

)ÔU�GLH�'DWHQHUKHEXQJ�ZXUGH�DQ�����%HWULHEHQ�HLQ�VSH]LHOO�HQWZLFNHOWHU�)UDJHERJHQ�PLW�GHU�IRO�

JHQGHQ�9HUWHLOXQJ�DXI�0DVFKLQHQNRQVWHOODWLRQHQ�]XJHVFKLFNW�

'LH�IROJHQGH�$EELOGXQJ���]HLJW�GHQ�)UDJHQERJHQYHUVDQG�XQG�GHQ�HQWVSUHFKHQGHQ�5ÔFNODXI�LP

´EHUEOLFN�

����������������������������������������������������

��� )VJELVYRKIR�²FIV�HMI�1¸KPMGLOIMXIR�YRH�4VSFPIQI�FIM�HIV�(IXEMPHEXIRIVQMXXPYRK�PMIKIR�FIM�Ó/3430�EYW�IMRIV�6IMLI�ZSR�ZIV�
KPIMGLFEVIR�9RXIVWYGLYRKIR�MR�(VYGOIVIMIR�ZSV��:IVKP��LMIV^Y�EYGL�HMI�/ETMXIP�������YRH������

��� /PEWWMJM^MIVYRK�FVIRRFEVIV�*P²WWMKOIMXIR�REGL�MLVIQ�*PEQQTYROX�MR�HIV�:IVSVHRYRK�J²V�FVIRRFEVI�*P²WWMKOIMXIR��:F*�
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$EELOGXQJ��� 'DWHQ�]XU�3ULP¼UGDWHQHUPLWWOXQJ�PLWWHOV�)UDJHERJHQ

>®.232/�����@

'LH�JHULQJHQ�5ÔFNODXITXRWHQ�DXV�GHP�%HUHLFK�GHV�NOHLQIRUPDWLJHQ�%RJHQGUXFN�������XQG�GHV

6LHEGUXFN�������VLQG�DXI�GLH�JHULQJHQ�%HWULHEVJUÎ·HQ�GLHVHU�'UXFNHUHLHQ�XQG�GLH�GDPLW�]XVDP�

PHQK¼QJHQGH�HKHU�JHULQJH�%HUHLWVFKDIW�]XU�%HDQWZRUWXQJ�YRQ�)UDJHEÎJHQ�DXIJUXQG�IHKOHQGHU

p0DQSRZHUp�]XUÔFN]XIÔKUHQ��$XII¼OOLJ�LVW�GLH�YHUJOHLFKVZHLVH�JHULQJH�5ÔFNODXITXRWH�LP�%HUHLFK

GHU�9HUSDFNXQJV�)OH[REHWULHEH�����E]Z��������'LHV�OLHJW�]�7��LQ�GHP�VHKU�XPIDQJUHLFKHQ�)UDJHER�

JHQ�IÔU�GLHVH�0DVFKLQHQNRQVWHOODWLRQ�EHJUÔQGHW��GHU�DXIJUXQG�GHU�9LHO]DKO�GHU�GRUW�DQJHZHQGHWHQ

3UR]HVVH�XQG�GHU�HLQJHVHW]WHQ�6WRIIH�QRWZHQGLJ�LVW��,P�9HUSDFNXQJV�7LHIGUXFN�ZR�HLQ�YHUJOHLFKEDU

XPIDQJUHLFKHU�)UDJHERJHQ�]XP�(LQVDW]�NRPPW��OLHJW�GLH�5ÔFNODXITXRWH�GHXWOLFK�KÎKHU�GD�KLHU

PHKU�*UR·EHWULHEH�PLW�HQWVSUHFKHQGHQ�SHUVRQHOOHQ�5HVVRXUFHQ�DP�0DUNW�VLQG�

$XV�GHU�REHQVWHKHQGHQ�*UDSKLN�ZLUG�GHXWOLFK��GD·�GLH�$Q]DKO�GHU�DXVJHIÔOOWHQ�)UDJHERJHQ�MH�QDFK

0DVFKLQHQNRQVWHOODWLRQ�]�7��HUKHEOLFK�VFKZDQNW��+LQ]XNRPPW��GD·�QLFKW�DOOH�]XUÔFNJHVDQGWHQ�)UD�

JHEÎJHQ�DXVZHUWEDU�ZDUHQ��GD�PDQFKH�%HWULHEH�NHLQH�DXVUHLFKHQGH�'LIIHUHQ]LHUXQJ�GHU�9HU�

EUDXFKVPHQJHQ�LQ�%H]XJ�DXI�GLH�DEJHIUDJWHQ�0DVFKLQHQNRQVWHOODWLRQHQ�GXUFKIÔKUHQ�NRQQWHQ�

8P�GLH�'DWHQJUXQGODJH�]X�YHUYROOVW¼QGLJHQ�ZXUGH�]XV¼W]OLFK�]X�GHQ�'DWHQ�DXV�GHU�DNWXHOOHQ�'D�

WHQHUKHEXQJ����EHWULHEOLFKH�'DWHQV¼W]HQ�KHUDQJH]RJHQ��GLH�DXV�DQGHUHQ�'UXFNHUHL�%HUDWXQJVSUR�

MHNWHQ�YRQ�®NRSRO�VWDPPHQ�

'LH�7DEHOOH���JLEW�HLQHQ�´EHUEOLFN�ÔEHU�GLH�$Q]DKO�GHU�'DWHQV¼W]H��6WLFKSUREHQXPIDQJ��XQG�GLH

5HSU¼VHQWDWLYLW¼W�MHGHU�0DVFKLQHQNRQVWHOODWLRQHQ�
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7DEHOOH���� 5HSU¼VHQWDWLYLW¼W�GHU�3ULP¼UGDWHQHUPLWWOXQJ

0DVFKLQHQNRQVWHOODWLRQ $Q]DKO�YHUZHQGH�
WHU�'DWHQV¼W]H

5HSU¼VHQWDWLYLW¼W�)DUEH���� 4XDOLW¼W

-PPYWXVEXMSRW�8MIJHVYGO � ���� ���

>IMXYRKWHVYGO �� ���� �

&SKIRHVYGO�KIQMWGLXI�*SVQEXI �� ��� ���

&SKIRHVYGO�KVS���YRH�QMXXIPJSVQEXMK �� ��� ���

&SKIRHVYGO�OPIMRJSVQEXMK �� ��� �

,IEXWIXHVYGO �� ���� �

)RHPSWHVYGO � ��� ���

&YGLHVYGO � ���� �

:IVTEGOYRKW�8MIJHVYGO�P¸WIQMXXIPFEWMIVX � ���� �

:IVTEGOYRKW�8MIJHVYGO�[EWWIVFEWMIVX � ��� �

:IVTEGOYRKW�*PI\SHVYGO�P¸WIQMXXIPFEWMIVX �� ��� �

:IVTEGOYRKW�*PI\SHVYGO�[EWWIVFEWMIVX � ��� �

7MIFHVYGO �� ��� �

>®.232/�����@

$OV�0D·�IÔU�GLH�5HSU¼VHQWDWLYLW¼W�ZLUG�GLH�LQ�GHU�6WLFKSUREH�HUID·WH�)DUEPHQJH�DXI�GLH�JHVDPWH�LQ

'HXWVFKODQG�HLQJHVHW]WH�)DUEPHQJH�LQ�GLHVHU�0DVFKLQHQNRQVWHOODWLRQ�EH]RJHQ��,Q�GHU�6SDOWH�d4XD�

OLW¼Wo�ZLUG�XQWHU�%HUÔFNVLFKWLJXQJ�GHV�6WLFKSUREHQXPIDQJV�XQG�GHU�5HSU¼VHQWDWLYLW¼W�GLH�]�7��XQWHU�

VFKLHGOLFKH�'DWHQODJH�IÔU�HLQ]HOQH�6WRIIH�SUR�0DVFKLQHQNRQVWHOODWLRQ�]XVDPPHQJHID·W�XQG�EHZHU�

WHW��'DEHL�EHGHXWHW��� �VHKU�JXW���� �PLWWHO�XQG��� �VFKOHFKW�

:LH�GLHVH�$XIVWHOOXQJ�]HLJW�ILQGHQ�VLFK�ZHLWHUH�2SWLPLHUXQJVPÎJOLFKNHLWHQ�GHU�MHW]W�HU]HXJWHQ�'D�

WHQEDVLV�����+RFKUHFKQXQJ��LQVEHVRQGHUH�LP�9HUSDFNXQJVGUXFN�LP�6LHEGUXFN�XQG�LP�NOHLQIRUPDWL�

JHQ�%RJHQGUXFN�
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��� (UPLWWHOWH�'DWHQEDVLV

%HL�GHU�$XVZHUWXQJ�GHU�HUPLWWHOWHQ�%HWULHEV��XQG�6WUXNWXUGDWHQ�HUJLEW�VLFK�GDV�LQ�GHU�IROJHQGHQ

7DEHOOH���GDUJHVWHOOWH�*HVDPWELOG�

7DEHOOH����92&�(LQVDW]�XQG�(PLVVLRQHQ�LQ�GHU�GHXWVFKHQ�'UXFNLQGXVWULH��*HVDPW�

0DVFKLQHQ�
.RQVWHOODWLRQ

)DUE�
,QSXW

*HVDPW�,QSXW
�*EVFIR���,MPJWWXSJJI�

*HVDPW�92&�
,QSXW

*HVDPW�
(PLVVLRQHQ

'LIIXVH�(PLV�
VLRQHQ

+IWEQXMRTYX�MR
6IPEXMSR�^YV�*EVFI

(YVWGLRMXXPMGLIV
:3'�%RXIMP�MQ
+IWEQX�-RTYX

)QMXXMIVXIV�%RXIMP
EQ�+IWEQX�:3'�
-RTYX

%RXIMP�HIV�HMJJYWIR
)QMWWMSRIR�EQ�+I�
WEQX�:3'�-RTYX

1IRKI�?X�EA 1IRKI�?X�EA 1IRKI�?X�EA 1IRKI�?X�EA 1IRKI�?X�EA

������� -PPYWXVEXMSRW�8MIJHVYGO ������ ����� ���� ����

������ ������� ������� ����� �����

������ >IMXYRKW�(VYGO ������ ���� ����� �����

������ ������ ����� ����� �����

������ &SKIR�(VYGO ������ ����� ����� �����

+IQMWGLXI�*SVQEXI ����� ������ ������ ����� �����

����� &SKIR�(VYGO ������ ����� ����� �����

+VS�JSVQEXMK ����� ������ ����� ����� �����

������ &SKIR�(VYGO ������ ����� ����� �����

/PIMRJSVQEXMK ��� ����� ����� ����� �����

������ ,IEXWIX�(VYGO ������ ����� ����� �����

������ ������ ������ ����� �����

������ )RHPSW�(VYGO ������ ����� ����� �����

��� ����� ����� ��� ���

������ &YGL�(VYGO ������ ����� ����� �����

��� ����� ��� ��� ���

����� :IVTEGOYRKW�8MIJHVYGO ������ ����� ����� �����

0¸WIQMXXIPFEWMIVX ������ ������ ������ ����� �����

����� :IVTEGOYRKW�8MIJHVYGO ������ ����� ����� �����

;EWWIVFEWMIVX ������ ������ ����� ����� �����

����� :IVTEGOYRKW�*PI\SHVYGO ������ ����� ����� �����

0¸WIQMXXIPFEWMIVX ����� ������ ������ ����� �����

����� :IVTEGOYRKW�*PI\SHVYGO ������ ����� ����� �����

;EWWIVFEWMIVX ����� ������ ����� ����� �����

����� 7MIFHVYGO ������ ����� ����� �����

����� ����� ����� ����� �����

*HVDPW ������ ����� ����� �����

������� ������� ������� ������ ������

?Ó/3430�����A
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:HLWHUH�GHWDLOOLHUWHUH�$QDO\VHQ�GHU�'DWHQEDVLV�VWUXNWXULHUW�QDFK�

�� GHQ�YHUVFKLHGHQHQ�0DVFKLQHQNRQVWHOODWLRQHQ�XQG

�� GHQ�ZHVHQWOLFKHQ�92&�UHOHYDQWHQ�(LQVDW]VWRII�*UXSSHQ

ILQGHQ�VLFK�]XVDPPHQ�PLW�GHQ�YHUZHQGHWHQ�+LQWHUJUXQGLQIRUPDWLRQHQ�LP�$QODJHQEDQG�,,��'LH�7D�

EHOOH���]HLJW�H[HPSODULVFK�HLQH�GLHVHU�'HWDLO�$XVZHUWXQJHQ�

7DEHOOH����92&�(LQVDW]�XQG�(PLVVLRQHQ�GHU�GHXWVFKHQ�'UXFNLQGXVWULH�>�����LQ�W�D@

?Ó/3430�����A

'LH�ZHVHQWOLFKHQ�%DVLV]DKOHQ�IÔU�GLH�+RFKUHFKQXQJ�VLQG�GLH�LQ�GLH�0DVFKLQHQNRQVWHOODWLRQ�HLQJH�

VHW]WHQ�)DUEPHQJHQ��$OOH�DQGHUHQ�6WRIIVWUÎPH�ZXUGHQ�ÔEHU�VSH]LILVFKH�0HQJHQ��$QWHLOVIDNWRUHQ�

DXV�GLHVHU�%DVLV]DKO�HUPLWWHOW�

$OV�%HLVSLHO�

(MI�6IMRMKYRKWQMXXIPIMRWEX^QIRKI�MQ�>IMXYRKWHVYGO��'SPHWIX�3JJWIXHVYGO��IVVIGLRIX�WMGL�HYVGL�1YPXMTPMOEXMSR�HIV�NÇLVPMGL�ZIV�
HVYGOXIR�>IMXYRKWHVYGOJEVFI���������X�E��QMX�HIV�IVQMXXIPXIR�WTI^MJMWGLIR�6IMRMKYRKWQMXXIPQIRKI��6IMRMKYRKWQMXXIP�(VYGOJEVFI�!��������^Y
������X�E�

'HU�%H]XJ�DXI�GLH�YHUGUXFNWH�)DUEPHQJH�DOV�]HQWUDOHU�.HQQJUÎ·H�KDW�VLFK�VRZRKO�LQ�EUDQFKHQEH�

]RJHQHQ�DOV�DXFK�LQ�HLQ]HOEHWULHEOLFKHQ�8QWHUVXFKXQJHQ�DOV�VLQQYROO�HUZLHVHQ��1LFKW�QXU�ZHLO�GLH

)DUEPHQJHQ�GLH�HLQ]LJ�EHODVWEDUH�VWDWLVWLVFKH�%DVLVDQJDEH�IÔU�HLQH�EUDQFKHQZHLWH�+RFKUHFKQXQJ

Maschinen-
Konstellation Farbe Lacke Verdünner/Verzögerer Reinigungsmittel Isopropanol

Gesamt-
Emis.

spez. 
Menge

VOC-
Anteil

Emis.-
Anteil

spez. 
Menge

VOC-
Anteil

Emis.-
Anteil

spez. 
Menge

VOC-
Anteil

Emis.-
Anteil

spez. 
Menge

VOC-
Anteil

Emis.-
Anteil

spez. 
Menge

Emis.-
Anteil

Menge Emis. Menge Emis. Menge Emis. Menge Emis. Menge Emis.

Illustrations-
Tiefdruck 100,0% 54,7% 4,8% 0,0% 100,0% 100,0% 4,6% 31,8% 100,0% 4,6% 0,0% 0,0%

89.800 2.358 0 89.800 4.131 28.556 1.314 0 7.802

Zeitun gs-Druck 100,0% 0,0% 100,0% 0,0% 0,0%   12,9% 85,8% 36,3% 0,0% 0,0%
26.500 0 0 0 3.419 1.065 0 1.065

Bogen-Druck 100,0% 0,0% 100,0% 30,3% 0,0% 0,0%   93,3% 91,6% 67,4% 67,4% 100,0%
gemischt 7.000 0 2.121 0 0 0 6.531 4.032 4.718 4.718 8.750
Bogen-Druck 100,0% 0,0% 100,0% 111,3% 0,0% 0,0%   38,0% 91,7% 63,7% 56,7% 100,0%
großform. 5.800 0 6.455 0 0 0 2.204 1.287 3.289 3.289 4.576
Bogen-Druck 100,0% 0,0% 100,0% 5,2% 0,0% 0,0%   171,8% 94,7% 64,7% 80,4% 100,0%
kleinform. 700 0 36 0 0 0 1.203 737 563 563 1.300
Heatset-Druck 100,0% 30,0% 4,9% 0,2% 0,0% 0,0%   5,6% 90,2% 56,0% 19,6% 90,3%

40.800 600 82 0 0 0 2.285 1.154 7.997 7.221 8.975
Endlos-Druck 100,0% 0,0% 100,0% 0,1% 0,0% 0,0%   82,6% 92,9% 72,9% 63,2% 100,0%

800 0 1 0 0 0 661 448 506 506 953
Buch-Druck 100,0% 0,0% 100,0% 0,0%  0,0%   53,4% 90,6% 70,0% 0,0%  

700 0 0 0 0 0 374 237 0 0 237
Verpackungs-
Tiefdruck 100,0% 60,0% 16,8% 30,0% 43,4% 40,1% 101,0% 100,0% 23,5% 17,0% 100,0% 74,9% 0,0%  
lösemittel 17.130 1.727 5.139 894 17.301 4.066 2.912 2.181 0 0 8.868
Verpackungs-
Tiefdruck 100,0% 5,0% 100,0% 30,0% 24,2% 100,0% 2,0% 100,0% 98,5% 10,0% 100,0% 98,5% 0,0%  

wasserbasiert 13.391 670 4.017 972 268 264 1.339 1.319 0 0 3.225
Verpackungs-
Flexodruck 100,0% 60,0% 16,4% 34,9% 37,3% 39,4% 81,0% 100,0% 23,7% 14,0% 100,0% 76,2% 0,0%  
lösemittelbas. 8.174 804 2.853 419 6.621 1.569 1.144 872 0 0 3.665
Verpackungs-
Flexodruck 100,0% 5,0% 100,0% 50,0% 37,3% 39,4% 2,0% 100,0% 98,5% 10,0% 100,0% 98,5% 0,0%  
wasserbasiert 6.000 300 3.000 441 120 118 600 591 0 0 1.450
Siebdruck 100,0% 48,7% 96,6% 47,2% 14,5% 100,0% 41,0% 100,0% 32,0% 469,1% 100,0% 31,5% 0,0%  

1.130 532 533 77 463 148 5.301 1.670 0 0 2.427

53.292
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VLQG��VRQGHUQ�DXFK�ZHLO�GHU�6WRIIHLQVDW]��]�%��5HLQLJXQJVPLWWHO��LQ�HLQHP�GLUHNWHQ�LQKDOWOLFKHQ�=X�

VDPPHQKDQJ�]XU�%H]XJVJUÎ·H�)DUEH�VWHKW��HU�ZLUG�VR]XVDJHQ�GXUFK�GHQ�)DUEHLQVDW]�LQGX]LHUW�

%HL�GHQ�VSH]LILVFKHQ�0HQJHQ�GHU�YHUVFKLHGHQHQ�(LQVDW]VWRIIH�KDQGHOW�HV�VLFK�JUXQGV¼W]OLFK�XP�PD�

VFKLQHQNRQVWHOODWLRQVVSH]LILVFKH�'XUFKVFKQLWWVZHUWH��G�K��GLH�DEVROXWHQ�6WRIIPHQJHQ�GHU�HLQ]HOQHQ

%HWULHEH�ZHUGHQ�DGGLHUW�XQG�GXUFK�GLH�6XPPH�GHU�LQ�GLHVHQ�%HWULHEHQ�HLQJHVHW]WHQ�)DUEPHQJHQ

GLYLGLHUW��'LHV�EHGHXWHW��GD·�%HWULHEH�PLW�JUR·HQ�6WRII��E]Z��)DUEPHQJHQ�GHQ�'XUFKVFKQLWWVZHUW

VW¼UNHU�EHHLQIOXVVHQ��'LHVH�$UW�GHU�%HUHFKQXQJ�OLHIHUW�LQVEHVRQGHUH�GDQQ�VHKU�JXWH�+RFKUHFK�

QXQJVHUJHEQLVVH��ZHQQ�GLH�YRUOLHJHQGH�EHWULHEOLFKH�6WLFKSUREH�LQ�LKUHU�*UÎ·HQVWUXNWXU�XQG�LKUHU

DQODJHQWHFKQLVFKHQ�$XVVWDWWXQJ�IÔU�GLH�*UXQGJHVDPWKHLW�GHU�%HWULHEH��GHU�MHZHLOLJHQ�0DVFKLQHQ�

NRQVWHOODWLRQ��UHSU¼VHQWDWLY�LVW�

1HEHQ�GHQ�DXV�GHQ�EHWULHEOLFKHQ�3ULP¼UGDWHQ�HUPLWWHOWHQ�VSH]LILVFKHQ�0HQJHQ���)DNWRUHQ��VLQG�LQ

GLH�%HUHFKQXQJ�GHU�92&�(PLVVLRQHQ�DXV�GHQ�HLQ]HOQHQ�0DVFKLQHQNRQVWHOODWLRQHQ�HLQH�5HLKH�ZHL�

WHU�'DWHQ�HLQJHIORVVHQ��(V�KDQGHOW�VLFK�X�D��XP�

• 'LH�GXUFKVFKQLWWOLFKHQ�92&�*HKDOWH�GHU�HLQJHVHW]WHQ�6WRIIJUXSSHQ��E]Z��JHZLFKWHWH�0LWWHO�

ZHUWH�GHU�92&�*HKDOWH�EHLP�(LQVDW]�YHUVFKLHGHQDUWLJHU�6WRIIH���'DEHL�ZXUGHQ�DXFK�GLH�NRQ�

NUHWHQ�$QZHQGXQJVEHGLQJXQJHQ��]�%��7HPSHUDWXUEHGLQJXQJHQ�XQG�$UW�GHU�([SRVLWLRQ�]�%��LQ

3XW]WÔFKHUQ�PLW�HQWVSUHFKHQGHP�'LIIXVLRQYHUKDOWHQ��EHUÔFNVLFKWLJW

• 'LH�$XIWHLOXQJ�DXI�YHUVFKLHGHQH�(LQVDW]SUR]HVVH��]�%��GHU�(LQVDW]�LQ�HLQHU�JHVFKORVVHQHQ�7HL�

OHUHLQLJXQVDQODJH�RGHU�DQ�RIIHQHQ�+DQGZDVFKSO¼W]HQ�

• 'HU�$XVVWDWWXQJVJUDG�PLW�$EOXIW�5HLQLJXQJV�$QODJHQ

• 'HU�(UIDVVXQJVJUDG�GHU�92&�(PLVVLRQHQ�DXV�YHUVFKLHGHQHQ�7HLOSUR]HVVHQ

• 'HU�=HUVWÎUXQJVJUDG�GHU�$5$��ÔEHU�GLH�YHUVFKLHGHQHQ�$QODJHQW\SHQ�JHZLFKWHWHU�0LWWHOZHUW�

• 'LH�ÔEHU�$EI¼OOH�RGHU�.UHLVODXIIÔKUXQJHQ�HUID·WHQ�92&�0HQJHQ

'LH�$ELOGXQJ���]HLJW�GLH�YHUZHQGHWHQ�'DWHQ�]XVDPPHQIDVVHQG�LQ�HLQHP�DOOJHPHLQHQ�3UR]H·VFKH�

PD�IÔU�HLQH�EHOLHELJH�0DVFKLQHQNRQVWHOODWLRQ��=X�GHQ�'DWHQ�VLQG�GRUW�DXFK�GLH�MHZHLOLJHQ�'DWHQ�

KHUNÔQIWH�HQWVSUHFKHQG�GHU�IROJHQGHQ�/HJHQGH�NHQQWOLFK�JHPDFKW�

'DWHQKHUNXQIW

&�!� &IXVMIFWHEXIR�EYW�HIV�4VMQÇVHEXIREFJVEKI

7�!� 7XVYOXYVHEXIR�EYW�HIV�)\TIVXIRFIJVEKYRK

)&!� )MR^IPFIXVMIFPMGLI�(IXEMPHEXIR�EYW�ZIVXMIJIRHIR�7XSJJWXVSQEYJRELQIR
MR�IMRIV�OPIMRIVIR�>ELP�ZSR�&IXVMIFIR

'LH�'DWHQ�IÔU�GLH�'LIIXVHQ�XQG�GLH�JHID·WHQ�92&�(PLVVLRQHQ��LQ���GHU�HLQJHVHW]WHQ�)DUEH��ZHUGHQ

GDEHL�DXV�GHQ�DQGHUHQ�DQJHJHEHQHQ�'DWHQ�HUUHFKQHW��'LH�LQ�.ODPPHUQ�JHVHW]WHQ�6WRIIH�3UR]HVVH

EHWUHIIHQ�QXU�ZHQLJH�0DVFKLQHQNRQVWHOODWLRQHQ�
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$EELOGXQJ��� (LQ]HOGDWHQ�GHU�92&�'DWHQEDVLV

?Ó/3430�����A

)ÔU�GLH�LQ�'HXWVFKODQG�HLQJHVHW]WHQ�'UXFNIDUEHQPHQJHQ�ZXUGH�DXI�GLH�6WDWLVWLN�GHV�9HUEDQGHV�GHU

'UXFNIDUEHQLQGXVWULH��9G'��]XUÔFNJHJULIIHQ��7DEHOOH���]HLJW�GLH�GRUW�DXVJHZLHVHQHQ�)DUEPHQJHQ�

7DEHOOH���� )DUEHLQVDW]PHQJHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�����

$EVDW]PHQJHQ�YRQ�'UXFNIDUEHQ�����

2IIVHWGUXFN &SKIRHVYGO ������

,IEXWIXHVYGO ������

>IMXYRKWHVYGO ������

)RHPSWHVYGO ���

6RQVWLJHU�JUDSKLVFKHU�'UXFN -PPYWXVEXMSRW�8MIJHVYGO ������

&YGLHVYGO ���

9HUSDFNXQJVGUXFN :IVTEGOYRKW�8MIJHVYGO�P¸WIQMXXIPFEWMIVX ������

:IVTEGOYRKW�8MIJHVYGO�[EWWIVFEWMIVX ������

:IVTEGOYRKW�*PI\SHVYGO�P¸WIQMXXIPFEWMIVX �����

:IVTEGOYRKW�*PI\SHVYGO�[EWWIVFEWMIVX �����

6LHEGUXFNYHUIDKUHQ 7MIFHVYGO�P¸WIQMXXIPFEWMIVX ���

7MIFHVYGO�[EWWIVFEWMIVX ���

7MIFHVYGO�9:�XVSGORIRH ���

?:H(������A

Grund- und Teile-
reinigung (... %)

(Feucht-
wasser)

Reinigungs-
Mittel-
Regeneration

%Farbe (B)

%VOC (B + S)Farbe

.... t/a
 %VOC (S)

(Isopropanol)

%Farbe (B)

%VOC (S)

Reinigungsmittel

%Farbe (B)

%VOC (B + S)

 Diffuse VOC-
Emission

%Farbe

Abluft-
reinigung

Im Abfall
%Farbe (B)

%VOC (B + S)

VOC im Reingas
 %Farbe

Zwischen-
reinigung (...%)

(Verdünner)

%Farbe (B)

%VOC (S)

Lacke

%Farbe (B)

%VOC (S)

Ausstattung % (S)

Einsatz % (EB)

Einsatz % (EB)

Erfassungs
Grad  % (S)

Erfaßt in  % (EB)

Zerstörung % (S)

 Diffuse VOC-
Emission

%Farbe

Druck-
Maschine
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'LH�$EZHLFKXQJHQ�JHJHQÔEHU�GHU�92&�'DWHQEDVLV�LQ�7DEHOOH���HUNO¼UHQ�VLFK�GDUDXV��GDVV�LQ�GHQ

REHQVWHKHQGHQ�)DUEPHQJHQ�WHLOZHLVH��'UXFN��/DFNH�PLW�HQWKDOWHQ�VLQG��$XV�*UÔQGHQ�GHU�'DWHQ�

NRQVLVWHQ]�ZXUGHQ�GLHVH�KHUDXVJH]RJHQ�XQG�PLW�ZHLWHUHQ�/DFNPHQJHQ��GLH�QLFKW�LQ�GHU�9G'�

6WDWLVWLN�HQWKDOWHQ�VLQG��DGGLHUW�

'LHVH�%HUHFKQXQJHQ�VRZLH�GLYHUVH�ZHLWHUH�'HWDLODQJDEHQ�]X�GHQ�YHUZHQGHWHQ�'DWHQ��GHQ�DQJH�

VHW]WHQ�$EVFK¼W]XQJHQ�XQG�GHQ�+LQWHUJUXQGEHUHFKQXQJHQ�ILQGHQ�VLFK�LP�$QODJHQEDQG�,,�

��� 5HLFKZHLWH�GHU�(*�92&�5LFKWOLQLH

$XIEDXHQG�DXI�GHU�HUPLWWHOWHQ�92&�'DWHQEDVLV�GHU�'UXFNEUDQFKH�ZXUGH�LQ�HLQHP�IROJHQGHQ�8Q�

WHUVXFKXQJVVFKULWW�DEJHVFK¼W]W��ZHOFKHU�$QWHLO�GHU�LQVJHVDPW�HPLWWLHUWHQ�92&�0HQJHQ�DXV�$QOD�

JHQ�VWDPPW��GLH�LQ�GHQ�*HOWXQJVEHUHLFK�GHU�(*�92&�5/�IDOOHQ��'LH�'XUFKIÔKUXQJ�XQG�GDV�(UJHEQLV

GLHVHU�$EVFK¼W]XQJ�ZLU�LP�IROJHQGHQ�GRNXPHQWLHUW�

1DFK�$UWLNHO���LQ�9HUELQGXQJ�PLW�GHP�$QKDQJ�,�GHU�(*�92&�5/�XQWHUOLHJHQ�QXU�GLH�LQ�GHU�7DEHOOH��

]XVDPPHQJHVWHOOWHQ�0DVFKLQHQNRQVWHOODWLRQHQ�GHQ�5HJHOXQJHQ�GLHVHU�9HURUGQXQJ��$OOHUGLQJV�I¼OOW

HLQH�'UXFNDQODJH�DXV�GLHVHQ�0DVFKLQHQNRQVWHOODWLRQHQ�QXU�GDQQ�LQ�GHQ�5HJHOXQJVUDKPHQ�GHU�(*

92&�5/��ZHQQ�LQ�LKU�GLH�LP�$QKDQJ�,,�$�GHILQLHUWHQ�0HQJHQVFKZHOOHQ�IÔU�GHQ�M¼KUOLFKHQ�*HVDPW�

/ÎVHPLWWHOYHUEUDXFK�ÔEHUVFKULWWHQ�ZHUGHQ�

7DEHOOH���� =XRUGQXQJ�GHU�$QZHQGXQJVEHUHLFKH�GHU�(*�92&�5/�]X

GHQ�0DVFKLQHQNRQVWHOODWLRQHQ�DXV�GHP�3URMHNWUDKPHQ

1U 0DVFKLQHQNRQVWHOODWLRQ 0HQJHQVFKZHOOH�QDFK�$QKDQJ�,,$

�� -PPYWXVEXMSRW�8MIJHVYGO "���

��� ,IEXWIX�6SPPIRSJJWIX "���

��� :IVTEGOYRKW�8MIJHVYGO�P¸WIQMXXIPFEWMIVX "���

��� :IVTEGOYRKW�8MIJHVYGO�[EWWIVFEWMIVX "���

��� :IVTEGOYRKW�*PI\SHVYGO�P¸WIQMXXIPFEWMIVX "���

��� :IVTEGOYRKW�*PI\SHVYGO�[EWWIVFEWMIVX "���

?ÓOSTSP������)+�:3'�60����A

'D�GLH�LQ�GHU�(*�92&�5/�GHILQLHUWH�0HQJHQVFKZHOOHQ�GXUFK�LKUHQ�%H]XJ�DXI�GHQ�JHVDPWHQ�/ÎVH�

PLWWHOHLQVDW]�LQ�HLQH�$QODJH�HLQH�J¼Q]OLFK�DQGHUH�%HUHFKQXQJVEDVLV�DOV�GLH�ELVODQJ�EHVWHKHQGHQ�5H�

JHOXQJVV\VWHPH��7$�/XIW����%,P6FK9��KDW��LVW�]X�SUÔIHQ��ZHOFKHU�$QWHLO�GHU�$QODJHQ�XQG�GDPLW�GHU

92&�(PLVVLRQHQ�LQ�GHQ�EHQDQQWHQ�0DVFKLQHQNRQVWHOODWLRQHQ�WDWV¼FKOLFK�YRQ�GLHVHU�5LFKWOLQLH�HU�

ID·W�ZLUG�

=X�GLHVHP�=ZHFN�ZXUGHQ�GLH�LP�5DKPHQ�GHU�92&�+RFKUHFKQXQJ�HUPLWWHOWHQ�VSH]LILVFKHQ��G�K��DXI

GHQ�)DUEHLQVDW]�EH]RJHQHQ��,QSXWPHQJHQ�DQ�92&�KDOWLJHQ�+LOIVPLWWHOQ��9HUGÔQQHU��/DFNH��5HLQL�
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JHU��HWF���KHUDQJH]RJHQ��$XI�GLHVHU�%DVLV�ZXUGH�JHSUÔIW��DE�ZHOFKHU�M¼KUOLFK�YHUGUXFNWHQ�)DUEPHQ�

JH�GLH�6XPPH�GHU�LQ�GHQ�'UXFNIDUEHQ�HQWKDOWHQHQ�92&�XQG�GHU�LQ�GLHVHQ�+LOIVVWRIIHQ�HQWKDOWHQHQ

92&�GLH�0HQJHQVFKZHOOHQ�GHU�(*�92&�5/�ÔEHUVFKUHLWHW��'LH�7DEHOOH����]HLJW�GLH�(UJHEQLVVH�GLHVHU

3UÔIXQJ��

,Q�HLQHP�ZHLWHUHQ�3UÔIVFKULWW�ZXUGH�HLQH�$EVFK¼W]XQJ�YRUJHQRPPHQ��ZHOFKHU�$QWHLO�GHU�LQVJHVDPW

LQ�GHQ�HLQ]HOQHQ�0DVFKLQHQNRQVWHOODWLRQHQ�]XP�(LQVDW]�NRPPHQGHQ�)DUEPHQJH�ÔEHU�$QODJHQ

YHUGUXFNW�ZLUG��GLH�REHUKDOE�GHU�HUPLWWHOWHQ�0HQJHQVFKZHOOHQ�OLHJHQ����$XFK�GLHVHV�3UÔIHUJHEQLV

ILQGHW�VLFK�LQ�GHU�7DEHOOH����

7DEHOOH����� $EVFK¼W]XQJ�GHU�)DUEYHUEUDXFKVPHQJHQ�DE�GHQHQ�HLQH�$QODJH

XQWHU�GLH�(*�92&�5/�I¼OOW

1U 0DVFKLQHQ�
.RQVWHOODWLRQ

92&�0HQJHQVFKZHOOH
QDFK�$QKDQJ�,,$
>W�D@

)DUE�0HQJHQVFKZHOOH
HUUHFKQHW
>W�D@��JHUXQGHW�

$QWHLO�GHU
)DUEPHQJH
�DEJHVFK¼W]W�
>�@

�� -PPYWXVEXMSRW�8MIJHVYGO "��� "��� ���

��� ,IEXWIX�6SPPIRSJJWIX "��� "��� ���

��� :IVTEGOYRKW�8MIJHVYGO
P¸WIQMXXIPFEWMIVX

"��� "��� ���

��� :IVTEGOYRKW�8MIJHVYGO
[EWWIVFEWMIVX

"��� "��� ���

��� :IVTEGOYRKW�*PI\SHVYGO
P¸WIQMXXIPFEWMIVX

"��� "��� ��

��� :IVTEGOYRKW�*PI\SHVYGO
[EWWIVFEWMIVX

"��� "��� ��

?ÓOSTSP������)+�:3'�60����A

,QWHUHVVDQW�DQ�GLHVHP�3UÔIHUJHEQLV�LVW�HLQHUVHLWV�GLH�VHKU�JHULQJHQ�)DUEPHQJHQVFKZHOOHQ�LQ�GHQ�OÎ�

VHPLWWHOEDVLHUWHQ�'UXFNYHUIDKUHQ��GLH�GXUFKDXV�VFKRQ�GXUFK�HLQ�HLQ]HOQHV�9RUVDW]GUXFNZHUN�PLWWOH�

UHU�%UHLWH�HUUHLFKW�ZHUGHQ�NÎQQHQ��=XP�DQGHUHQ�ZLUG�EHL�GLHVHQ�%HUHFKQXQJHQ�GHXWOLFK��GDVV�DXFK

GLH�ZDVVHUEDVLHUWHQ�9HUSDFNXQJVGUXFNHUHLHQ�]XP�ÔEHUZLHJHQGHQ�7HLO�LQ�GHQ�5HJHOXQJVEHUHLFK�GHU

(*�92&�5/�IDOOHQ��8QG�GLHV�VHOEVW�XQWHU�GHU�LQ�GLHVHU�8QWHUVXFKXQJ�YRUJHQRPPHQHQ�$XVJUHQ]XQJ

GHU�PÎJOLFKHUZHLVH�92&�UHOHYDQWHQ�.OHEH��XQG�.DVFKLHUSUR]HVVH�LQ�GLHVHQ�%HWULHEHQ�

����������������������������������������������������

��� (EFIM�[YVHI�HIV�KIWEQXI�:3'�-RTYX�EPW�y:IVFVEYGLl�MQ�7MRR�HIW�%RLERK�--%�HIV�)+�:3'�60�ERKIWIX^X��(MIWI�:IVFVEYGLHI�
JMRMXMSR�QMX�'!�-�����-���[IMGLX�ZSR�ERHIVIR�(IJMRMXMSRIR�'�!�-���3����%RLERK�---�)+�:3'�60���SHIV�'!�-���r��3���3���3���
�9&%�(MWOYWWMSR�������EF��MWX�EYW�7MGLX�HIV�+YXEGLXIV�YRXIV�HIQ�%WTIOX�HIV�+PIMGLFILERHPYRK�ZIVWGLMIHIRIV�%RPEKIR�EFIV
WMRRZSPP��(MI�:IV[IRHYRK�IMRIV�ERHIVIR�:IVFVEYGLWHIJMRMXMSRIR�ZIVWGLMIFX�HEW�WOM^^MIVXI�4V²JIVKIFRMW�RYV�KIVMRKJ²KMK��>YV
4VSFPIQEXMO�HIV�:IVFVEYGLWHIJMRMXMSR�ZIVKP��EYGL�HMI�%YWJ²LVYRKIR�MQ�/ETMXIP���������(MI�LMIV�ZIV[IRHIXI�2SQIROPEXYV�J²V
HMI�&IRRIRYRK�HIV�-RTYX�3YXTYXWXV¸QI�IRXWTVMGLX�HIQ�%RLERK�---�)+�:3'�60��:IVKP��EYGL�%FFMPHYRK���MQ�/ET��������
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(V�LVW�DOOHUGLQJV�DXVGUÔFNOLFK�GDUDXI�KLQ]XZHLVHQ��GDVV�HV�VLFK�EHL�GLHVHQ�$QJDEHQ�QXU�XP�HLQH�RUL�

HQWLHUHQGH�$EVFK¼W]XQJ�KDQGHOQ�NDQQ��'LH�ZHVHQWOLFKHQ�8QVFK¼UIHQ�OLHJHQ�LQ�GHQ�IROJHQGHQ�3XQN�

WHQ�EHJUÔQGHW�

• %HL�GHQ�VSH]LILVFKHQ��G�K��DXI�GHQ�)DUEHLQVDW]�EH]RJHQHQ��9HUEUDXFKVPHQJHQ�DQ�92&�KDOWLJHQ

+LOIVPLWWHOQ��9HUGÔQQHU��/DFNH��5HLQLJHU��HWF���KDQGHOW�HV�VLFK�XP�%UDQFKHQ��E]Z��0DVFKLQHQ�

NRQVWHOODWLRQV�'XUFKVFKQLWWVZHUWH��$Q�HLQHU�NRQNUHWHQ�'UXFNDQODJH�NÎQQHQ�VLFK�DXIJUXQG�GHU

VSH]LILVFKHQ�3URGXNWLRQVEHGLQJXQJHQ��%HGUXFNVWRII��3URGXNWJHVWDOWXQJ������JUXQGOHJHQG�DQGHUH

%HGLQJXQJHQ�HUJHEHQ��'LHVH�$EZHLFKXQJHQ�YRQ�GHQ�LQ�7DEHOOH����DQJHIÔKUWHQ�)DUEPHQJHQ�

VFKZHOOHQZHUWHQ�NÎQQHQ�GXUFKDXV�PHKU�DOV�����EHWUDJHQ���

• %HL�GHU�)UDJH��ZHOFKHU�$QWHLO�GHU�JHVDPWHQ�)DUEPHQJHQ�LQ�$QODJHQ�YHUGUXFNW�ZHUGHQ��GLH

QLFKW�REHUKDOE�GHU�0HQJHQVFKZHOOH�GHU�(*�92&�5/�OLHJHQ�LVW�GDUÔEHU�KLQDXV�]X�EHUÔFNVLFKWL�

JHQ��GDVV�GLH�LP�0DUNW�LQVWDOOLHUWHQ�$QODJHQNRQILJXUDWLRQHQ�QXU�YHUJOHLFKVZHLVH�XQVFKDUI�HU�

PLWWHOW�XQG�LKUH�NRQNUHWHQ�.DSD]LW¼WVDXVODVWXQJHQ�XQG�3URGXNWLRQVEHGLQJXQJHQ�QXU�JURE�DE�

JHVFK¼W]W�ZHUGHQ�NÎQQHQ�

'LH�*HVDPWVLWXDWLRQ�IÔU�GLH�'UXFNEUDQFKH�XQWHU�GHP�$VSHNW�GHU�(UIDVVXQJ�GXUFK�GLH�(*�92&�5/

VWHOOW�VLFK�PLW�GLHVHQ�(LQVFKU¼QNXQJHQ�ZLH�IROJW�GDU�

7DEHOOH����� *HVDPWÔEHUVLFKW�ÔEHU�GLH�5HLFKZHLWH�GHU�(*�92&�5/�LQ�GHU

'UXFNEUDQFKH

1U 0DVFKLQHQNRQVWHOODWLRQ 9RQ�GHU�(*�92&�5/
HUID·W

9RQ�GHU�(*�92&�5/�QLFKW
HUID·W

:3'�)QMWWMSRIR
?X�EA

&IXVMIFI
?GE��7XGOA

:3'�)QMWWMSRIR
?X�EA

&IXVMIFI
?GE��7XGOA

�� -PPYWXVEXMSRW�8MIJHVYGO ����� �� � 3

��� >IMXYRKWHVYGO � � ����� ���

��� &SKIRHVYGO�KIQMWGLXI�*SVQEXI � � ����� -R���������IRXLEPXIR

��� &SKIRHVYGO�KVS���YRH�QMXXIPJSVQEXMK � � ����� GE������

��� &SKIRHVYGO�OPIMRJSVQEXMK � � ����� GE������

��� ,IEXWIX�6SPPIRSJJWIX ����� ��� � �

��� )RHPSWHVYGO � � ��� ���

��� &YGLHVYGO � � ��� �

��� :IVTEGOYRKW�8MIJHVYGO�P¸WIQMXXIPFEWMIVX ����� GE����� � �

���������������������������������������������������������������������������������������������������������������������������������������������������������

��� >Y�HMIWIQ�>[IGO�[YVHIR�KIQIMRWEQ�QMX�HIR�1EWGLMRIRLIVWXIPPIVR�(YVGLWEX^OETE^MXÇXIR�ZIVWGLMIHIRIV�(VYGOERPEKIROSRJM�
KYVEXMSRIR�HYVGLKIVIGLRIX�YRH�QMX�HIR�MQ�1EVOX�FIJMRHPMGLIR�%RPEKIR�YRH�X]TMWGLIR�*ELV[IMWIR�EFKIKPMGLIR��;IMXIVI�,MR�
[IMWI�^Y�HMIWIR�&IVIGLRYRKIR�JMRHIR�WMGL�MQ�%RPEKIRFERH�-�z(IXEMPMRJSVQEXMSRIR�^Y�HIR�1EWGLMRIROSRWXIPPEXMSRIRz

��� 7S�O¸RRXIR�^�&��ER�IMRIV�[EWWIVFEWMIVX�KIJELVIRIR�*PI\SHVYGOERPEKI��1EWGLMRIROSRWXIPPEXMSR������HYVGLEYW�EYGL����X�E
*EVFI�KIJELVIR�[IVHIR��[IRR�HSVX�EYGL�EYWWGLPMI�PMGL�[EWWIVFEWMIVXI�0EGOI�^YQ�)MRWEX^�OSQQIR
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1U 0DVFKLQHQNRQVWHOODWLRQ 9RQ�GHU�(*�92&�5/
HUID·W

9RQ�GHU�(*�92&�5/�QLFKW
HUID·W

��� :IVTEGOYRKW�8MIJHVYGO�[EWWIVFEWMIVX ����� -R�����IRX�
LEPXIR

� �

��� :IVTEGOYRKW�*PI\SHVYGO�P¸WIQMXXIPFEWMIVX ����� GE����� ��� ���

��� :IVTEGOYRKW�*PI\SHVYGO�[EWWIVFEWMIVX ����� -R�����IRX�
LEPXIR

��� GE�����

��� 7MIFHVYGO��KI[IVFPMGL��� � � ����� ���

*HVDPW� ������ FD����� ������ FD��������

$QWHLO�GHU�*HVDPWHPLVVLRQHQ� ����� B ����� �

 >®.232/�����`

'LHVH�$XVZHUWXQJ�]HLJW�HLQHUVHLWV��GDVV�PHKU�DOV�HLQ�'ULWWHO�GHU�EUDQFKHQZHLWHQ�(PLVVLRQHQ�LQ�$Q�

ODJHQ�%HWULHEHQ�HQWVWHKHQ��GLH�QLFKW�LQ�GHQ�5HJHOXQJVEHUHLFK�GHU�(*�92&�5/�IDOOHQ��$XI�GHU�DQGH�

UHQ�6HLWH�PDFKW�VLH�GHXWOLFK��GDVV�GLHVHV�'ULWWHO�DXV�HLQHU�VHKU�JUR·HQ�=DKO��FD������������YRQ�NOHL�

QHQ�XQG�NOHLQVWHQ�%HWULHEHQ�������0LWDUEHLWHU��VWDPPW�XQG�GDPLW�IÔU�HLQHQ�NRQWLQXLHUOLFKHQ�DQOD�

JHQEH]RJHQHQ�9ROO]XJ�RUGQXQJVUHFKWOLFKHU�5HJHOXQJHQ�YHUJOHLFKVZHLVH�VFKZHU�]XJ¼QJOLFK�LVW�

����������������������������������������������������

��� (E�HIV�8ETIXIRHVYGO�YRH�ERHIVI�7SRHIVHVYGOZIVJELVIR�MR�%FWXMQQYRK�QMX�HIQ�%YJXVEKKIFIV�RMGLX�FIXVEGLXIX�[YVHIR��WMRH
OIMRI�6SXEXMSRWWMIFHVYGOERPEKIR�REGL�8ÇXMKOIMXWFIVIMGL���HIW�%RLERK�--%�����6SXEXMSRWWMIFHVYGO�EYJ�8I\XMPMIR�SHIV�4ETTIR����
^Y�FIV²GOWMGLXMKIR�

��� -Q�&IVIMGL�HIV�%RPEKIR�HMI�RMGLX�MR�HMI�)+�:3'�60�JEPPIR�WMRH�HMI�>IMXYRKWLÇYWIV�JEWX�HYVGLKILIRH�KV¸�IV�EPW����1MXEVFIMXIV�
%YGL�IMRMKI�KVS�I�&SKIRSJJWIX��YRH�)RHPSWHVYGOIVIMIR�PMIKIR�^�8��HIYXPMGL�SFIVLEPF�HMIWIV�+VIR^I��%YW�HMIWIQ�+VYRH�[YVHI
HEZSR�EYWKIKERKIR��HEWW�GE������&IXVMIFI�EYW�HIQ�2MGLX�)+�:3'�60�&IVIMGL�QILV�EPW����1MXEVFIMXIV�FIWGLÇJXMKIR�
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�� 92&�0LQGHUXQJVPD·QDKPHQ

��� $XVZDKO�GHU�SULRULW¼U�]X�EHZHUWHQGHQ�0D·QDKPHQ

$XI�%DVLV�GHU�$XVZHUWXQJ�YRQ�6HNXQG¼UVWXGLHQ�VRZLH�XQWHU�%HUÔFNVLFKWLJXQJ�GHU�(UIDKUXQJHQ�DXV

GHU�HLJHQHQ�%HUDWXQJVSUD[LV�XQG�DXV�*HVSU¼FKHQ�PLW�DQGHUHQ�%UDQFKHQH[SHUWHQ�ZXUGH�HLQH�*H�

VDPWOLVWH�GHU�WKHRUHWLVFKHQ�0LQGHUXQJVPD·QDKPHQ�]XVDPPHQJHVWHOOW��GLH�QDFK�GHQ�LP�3URMHNW�

UDKPHQ�JHELOGHWHQ�0DVFKLQHQNRQVWHOODWLRQHQ�XQWHUJOLHGHUW�LVW��0D·QDKPHQ��GLH�ZHJHQ�JUXQGOH�

JHQGHU��WHFKQLVFKHU�5HVWULNWLRQHQ�QLFKW�SUD[LVQDK�HUVFKLHQHQ��ZXUGHQ�KLHU�QLFKW�DXIJHQRPPHQ�

$XV�GLHVHU�/LVWH�GHU�WKHRUHWLVFKHQ�0LQGHUXQJVPÎJOLFKNHLWHQ�ZXUGHQ�SULRULW¼U�]X�EHZHUWHQGH�0D·�

QDKPHQ�DXVJHZ¼KOW��'LH�$XVZDKO�HUIROJWH�GDEHL�QDFK�IROJHQGHQ�.ULWHULHQ�

�� 0HQJHQUHOHYDQ]��G�K��GLH�0LQGHUXQJVPD·QDKPH�ZXUGH�DXVJHZ¼KOW��ZHQQ�GLH�LQ�GHQ�3URGXN�

WLRQVSUR]HVVHQ�HPLWWLHUHQGHQ�92&�0HQJHQ�EH]RJHQ�DXI�GLH�*HVDPWHPLVVLRQHQ�GHU�%UDQFKH

UHOHYDQW�VLQG��!����GHU�*HVDPWHPLVVLRQHQ�GHU�%UDQFKH��

�� 5HDOLVLHUEDUNHLW��G�K��GLH�0LQGHUXQJVPD·QDKPH�ZXUGH�DXVJHZ¼KOW��ZHQQ�QDFK�(LQVFK¼W]XQJ

YRQ�%UDQFKHQH[SHUWHQ�HV�QLFKW�DXVJHVFKORVVHQ�VFKLHQ��GDVV�GLH�EHWUHIIHQGH�0D·QDKPH�LQ�GHQ

Q¼FKVWHQ����-DKUHQ�WHFKQLVFK�ÎNRQRPLVFK�LQ�GHU�/DJH�LVW��HLQHQ�UHOHYDQWHQ�92&�

0LQGHUXQJVEHLWUDJ�]X�OHLVWHQ�

��� %HZHUWXQJ�GHU�SULRULW¼UHQ�0LQGHUXQJVPD·QDKPHQ

$XIWUDJVJHP¼·�VROOWHQ�GLH�SULRULW¼UHQ�0LQGHUXQJVPD·QDKPHQ�KLQVLFKWOLFK�LKUHU�0LQGHUXQJVZLU�

NXQJ��LKUHU��WHFKQLVFKHQ��8PVHW]EDUNHLW�XQG�GHV�ÎNRQRPLVFKHQ�$XIZDQGHV�EHZHUWHW�ZHUGHQ��'DV

9RUJHKHQ�EHL�GLHVHU�%HZHUWXQJ�ZLUG�LP�IROJHQGHQ�HUO¼XWHUW��6WLFKZRUWDUWLJ�ILQGHQ�VLFK�GLH�%HZHU�

WXQJVHUJHEQLVVH�LQ�GHQ�7DEHOOHQ���������LQ�GLHVHP�%HULFKW�

'LIIHUHQ]LHUWH�$XVIÔKUXQJHQ�VLQG�GHQ�DXVIÔKUOLFKHQ�0D·QDKPHQEHVFKUHLEXQJHQ�LP�$QODJHQ�%DQG

,�]X�HQWQHKPHQ��'LHVH�VROOWHQ�EHL�GHU�%HXUWHLOXQJ�HLQ]HOQHU�0D·QDKPHQ�LQ�MHGHP�)DOO�EHUÔFNVLFK�

WLJW�ZHUGHQ��GD�GHQ�GLYHUVHQ�ZHFKVHOVHLWLJHQ�WHFKQLVFK�ÎNRQRPLVFKHQ�$EK¼QJLJNHLWHQ�LQ�GHQ�VHKU

YLHOI¼OOWLJHQ�3URGXNWLRQVSUR]HVVHQ�GHU�'UXFNEUDQFKH�EHL�HLQHU�YHUNÔU]WHQ�'DUVWHOOXQJ�QLFKW�DXVUHL�

FKHQG�5HFKQXQJ�JHWUDJHQ�ZHUGHQ�NDQQ�
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����� %HVFKUHLEXQJ�GHU�SULRULW¼UHQ�0D·QDKPHQ�XQG�4XDQWLIL]LH�

UXQJ�GHU�0LQGHUXQJVZLUNXQJ

)ÔU�DOOH�SULRULW¼UHQ�0LQGHUXQJVPD·QDKPHQ�OLHJW�HLQH�NXU]H�%HVFKUHLEXQJ�GHU�0D·QDKPH�XQG�HLQH

'DUVWHOOXQJ�GHU�$UW�GHU�0LQGHUXQJVZLUNXQJ�YRU��'LH�WHFKQLVFKHQ��RUJDQLVDWRULVFKHQ�XQG�ÎNRQRPL�

VFKHQ�8PVHW]XQJVSUREOHPH�ZHUGHQ�YHUEDO�DUJXPHQWDWLY�DXVJHIÔKUW��%DVLV�KLHUIÔU�VLQG�HLQH�9LHO]DKO

YRQ�(LQ]HOJHVSU¼FKHQ�PLW�$QZHQGHUQ��+HUVWHOOHUQ�XQG�DQGHUHQ�%UDQFKHQH[SHUWHQ�VRZLH�/LWHUDWXU�

UHFKHUFKHQ�

8P�GDV�92&�5HGXNWLRQVSRWHQWLDO�HLQHU�0D·QDKPH�]X�EHVWLPPHQ��ZXUGH�DXI�GLH�(PLVVLRQVEHUHFK�

QXQJHQ�IÔU�GLH�HLQ]HOQHQ�7HLOSUR]HVVH�LQ�GHU�92&�+RFKUHFKQXQJ��'DWHQEDVLV�������]XUÔFNJHJULI�

IHQ��$XVJHKHQG�YRQ�GHQ�KLHU�DXVJHZLHVHQHQ�*HVDPWHPLVVLRQHQ��]�%��DXV�5HLQLJXQJVPLWWHOQ�RGHU

DXV�GHU�,3$�)HXFKWXQJ��IÔU�GLH�YHUVFKLHGHQHQ�0DVFKLQHQNRQVWHOODWLRQHQ�ZXUGH�HLQH�$EVFK¼W]XQJ�

GHU�GXUFK�GLH�HLQ]HOQH�0D·QDKPH�HU]LHOEDUHQ�92&�0LQGHUXQJ�LQ�7RQQHQ92&�-DKU�YRUJHQRPPHQ�

'LH�:HUWH�ELOGHQ�GDV�QDFK�(LQVFK¼W]XQJ�GHU�*XWDFKWHU�XQWHU�RSWLPDOHQ�%HGLQJXQJHQ�HUUHLFKEDUH

3RWHQWLDO�LQ�GHQ�Q¼FKVWHQ����-DKUHQ�DE�

,Q�GLH�%HUHFKQXQJ�GLHVHV�0LQGHUXQJVSRWHQWLDOV�JHKHQ�HLQ�

• GHU�GHU]HLWLJH�XQG�GHU�]XNÔQIWLJH�8PVHW]XQJVJUDG�GHU�0D·QDKPH�LQ�GHU�%UDQFKH

• GLH�0LQGHUXQJVZLUNXQJ�GHU�0LQGHUXQJVPD·QDKPH�VRZLH

• GHU�$QWHLO�GHU�(PLVVLRQHQ�DXV�GHP�NRQNUHW�YHU¼QGHUWHQ�3UR]H·�DP�JHVDPWHQ�EHWUDFKWHWHQ

(PLVVLRQVSUR]H·

'LH�HQWVSUHFKHQGH�)RUPHO�ODXWHW�

(0� �(+S�[�$7S�[�0)�[��8=XNXQIW�r�8,67�

 QMX�

)1�!�)QMWWMSRWQMRHIVYRK�?X�EA

),T�!�)QMWWMSRIR�HIW�,EYTXTVS^IWWIW�?X�EA

%8T�!�%RXIMP�HIW�8IMPTVS^IWWIW�ER�HIR�KIWEQXIR�)QMWWMSRIR�HIW�,EYTXTVS^IWWIW

1*�!�)QMWWMSRWQMRHIVYRKWJEOXSV�HIV�1E�RELQI��KIKIR²FIV�HIR�)QMWWMSRIR�HIW�8IMPTVS^IWWIW�SLRI�1E�RELQI�

9-78�!�9QWIX^YRKWKVEH�-78�MR�HIV�NI[IMPMKIR�1EWGLMRIROSRWXIPPEXMSR

9>9/92*8�!�IV[EVXIXIV�9QWIX^YRKWKVEH�>9/92*8�MR�HIV�1EWGLMRIROSRWXIPPEXMSR�MR����.ELVIR

'LHVH�5HFKQXQJ�ZLUG�DP�IROJHQGHQ�%HLVSLHO�YHUGHXWOLFK�
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0D·QDKPH�����r�(LQEDX�YRQ�*XPPLWXFKZDVFKDQODJHQ�LQ�+HDWVHWURWDWLRQHQ

 %YWKERKWHEXIR�

)QMWWMSRIR�HIW�,EYTXTVS^IWWIW��),T���+IWEQXIQMWWMSRIR�EYW�HIR�6IMRMKYRKWTVS^IWWIR�MQ�,IEXWIXHVYGO�������X�E

%RXIMP�HIW�8IMPTVS^IWWIW��%8T���%RXIMP�HIW�6IMRMKYRKWQMXXIPZIVFVEYGLIW�J²V�HMI�+YQQMXYGL�6IMRMKYRK�EQ�KIWEQXIR
�6IMRMKYRKWQMXXIPZIVFVEYGL�GE�����

)QMWWMSRWQMRHIVYRKWJEOXSV�HIV�1E�RELQI��1*���1MRHIVZIVFVEYGL�HIV�EYXSQEXMWGLIR�+YQQMXYGL�6IMRMKYRK�KIKIR²FIV�LÇRHM�
WGLIV�6IMRMKYRK�GE�����

9QWIX^YRKWKVEH�-78��9-78���%YWWXEXXYRKWKVEH�QMX�+YQQMXYGL�;EWGLERPEKIR�HIV^IMX�GE�����

9QWIX^YRKWKVEH�>9/92*8��9>9/92*8���)V[EVXIXIV�%YWWXEXXYRKWKVEH�MR����.ELVIR�GE�����

 6IGLRYRK�

)QMWWMSRWQMRHIVYRK��)1��!������X�E�\�����\�����\������r������!�������?X�EA

'LH�HLQ]HOQHQ�$QQDKPHQ�XQG�5HFKHQJUÎ·HQ��GLH�LQ�GLH�%HUHFKQXQJ�GHV�0LQGHUXQJSRWHQWLDOV�HLQ�

JHJDQJHQHQ�VLQG��ZHUGHQ�MHZHLOV�GHWDLOOLHUW�LQ�GHQ�0LQGHUXQJVPD·QDKPHQEHVFKUHLEXQJHQ�LP�$Q�

ODJHQ�%DQG�,�GDUJHVWHOOW�

(UJ¼Q]W�ZLUG�GLH��0D[LPDO��$EVFK¼W]XQJ�GHV�92&�0LQGHUXQJVSRWHQWLDOV�GXUFK�HLQH�YHUEDOH�(LQ�

VFK¼W]XQJ�GHU�WDWV¼FKOLFKHQ�(UVFKOLH·EDUNHLW�GLHVHV�3RWHQWLDOV��+LHU�ZHUGHQ�)DNWRUHQ�ZLH�]�%��GLH

$EK¼QJLJNHLW�YRQ�GHU�0DUNWHQWZLFNOXQJ��3UREOHPH�EHL�GHU�%HWHLOLJXQJ�HLQHU�9LHO]DKO�JHULQJ�RUJDQL�

VLHUWHU�$NWHXUH��DEHU�DXFK�GLH�TXDVL�DXWRPDWLVFKH�0D·QDKPHQXPVHW]XQJ�LP�5DKPHQ�GHV�$QOD�

JHQDXVWDXVFKHV�DEJHELOGHW�

����� %LOGXQJ�YRQ�0RGHOOPDVFKLQHQ

8P�]X�HLQHU�ÎNRQRPLVFKHQ�%HXUWHLOXQJ�GHU�SULRULW¼UHQ�0D·QDKPHQ�]X�JHODQJHQ��ZDU�HV�QRWZHQ�

GLJ��YRQ�GHU�DOOJHPHLQHQ�%UDQFKHQEHWUDFKWXQJ�DXI�HLQH�GHILQLHUWH�0RGHOOPDVFKLQH�]X�JHKHQ��IÔU

GLH�DXI�GHU�%DVLV�NRQNUHWHU�0DUNWSUHLVH�,QYHVWLWRQVUHFKQXQJHQ�JHPDFKW�ZHUGHQ�NÎQQHQ�

$OV�0RGHOOPDVFKLQHQ�ZXUGHQ�GLH�LQ�GHU�MHZHLOLJHQ�0DVFKLQHQNRQVWHOODWLRQ�EHVRQGHUV�ZHLWYHUEUHLWH�

WHQ�0DVFKLQHQW\SHQ�DQJHVHW]W��%DVLHUHQG�DXI�UHDOHQ�)DUEGXUFKVDW]GDWHQ�DQ�GHUDUWLJHQ�0DVFKLQHQ

DXV�GHU�GXUFKJHIÔKUWHQ�3ULP¼UGDWHQHUKHEXQJ�XQG�ZHLWHUHQ�9HUEUDXFKVGDWHQ�DXV�GHU�®.232/�

%UDQFKHQGDWHQEDQN�ZXUGHQ�GHQ�0RGHOOPDVFKLQHQ�GXUFKVFKQLWWOLFKH�)DUE��XQG�+LOIVPLWWHOYHUEU¼X�

FKH�]XJHRUGQHW���

����������������������������������������������������

��� )W�MWX�WSQMX�HIYXPMGL�^Y�FIXSRIR��HEWW�IW�WMGL�YQ�JMOXMZI�z(YVGLWGLRMXXW�1EWGLMRIRz�QMX�IMRIV�HYVGLWGLRMXXPMGLIR�%YWWXEXXYRK
�^�&��IMRMKI�*EVF[IVOI�QMX�EYXSQEXMWGLIV�;EWGLIMRIMRVMGLXYRK�ERHIVI�SLRI��LERHIPX��HMI�MR�I\EOX�HMIWIV�*SVQ�YRH�&IXVMIFW�
[IMWI�KKJ��RMVKIRH[S�FIXVMIFIR�[IVHIR�
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'LH�%HVFKUHLEXQJ�GLHVHU�0RGHOOPDVFKLQH�IÔU�GLH�0DVFKLQHQNRQVWHOODWLRQ�XQG�HLQLJH�(FNGDWHQ�ILQ�

GHQ�VLFK�LQ�7DEHOOH����

7DEHOOH����� 0RGHOOPDVFKLQHQ�IÔU�GLH�%HZHUWXQJ�GHU�0LQGHUXQJPD·QDKPHQ

0DFKLQHQ�
.RQVWHOODWLRQ

%HVFKUHLEXQJ )RUPDW
>FP�[�FP@

)DUEZHUNH
>$Q]DKO@

)DUEYHUEUDXFK
>W�)DUEH���D@

92&�(LQVDW]
>W�92&JHV���D@

��� -PPYWXVEXMSRWXMIJHVYGO IRXJÇPPX��HE�OIMRI�VITVÇWIRXEXMZI�%RPEKI�KIFMPHIX�[IVHIR�OERR

���� >IMXYRKWHVYGO 1%2�'SPSVQER����7 ����\���� �� ������ �����

��� &SKIRHVYGO
QMXXIP��KVS�JSVQEX

,IMHIPFIVK�7TIIHQE�
WXIV�71������

���\���� � ���� ����

���� &SKIRHVYGO
OPIMRJSVQEX

,IMHIPFIVK
+83�������

���\��� � ���� ����

���� ,IEXWIXHVYGO 1%2�6SXS�
QER�4SP]QER

���\��� �� ����� �����

���� )RHPSWHVYGO IRXJÇPPX��HE�OIMRI�VITVÇWIRXEXMZI�%RPEKI�KIFMPHIX�[IVHIR�OERR

���� &YGLHVYGO IRXJÇPPX��HE�OIMRI�TVMSVMXÇVIR�1MRHIVYRKWQE�RELQIR

�������� :IVTEGOYRKW�
8MIJHVYGO

6IMLIRQEWGLMRI ����\���� � ������ �������P¸WIQFEW��
������[EWWIVFEW��

��������:IVTEGOYRKW�
*PI\SHVYGO

>IRXVEP�
>]PMRHIVQEWGLMRI

����\���� � ����� �������P¸WIQFEW��
������[EWWIVFEW��

���� 7MIFHVYGO IRXJÇPPX��HE�OIMRI�VITVÇWIRXEXMZI�%RPEKI�KIFMPHIX�[IVHIR�OERR

 >®.232/�����@

'HU�,67�6WDQG�GHU�6WRIIVWUÎPH�XQG�GHU�92&�(PLVVLRQVVLWXDWLRQ�DQ�GHQ�0RGHOOPDVFKLQHQ�ZLUG�]XU

9HUDQVFKDXOLFKXQJ�LP�.RQWH[W�PLW�GHQ�'HWDLOOEHVFKUHLEXQJHQ�GHU�HLQ]HOQHQ�0DVFKLQHQNRQVWHOOD�

WLRQHQ�LP�$QODJHQEDQG�,�MHZHLOV�QRFKPDOV�ELOGKDIW�GDUJHVWHOOW�

'LH�$EELOGXQJ���]HLJW�GDV�6FKHPD�GLHVHU�JUDILVFKHQ�'DUVWHOOXQJHQ�
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$EELOGXQJ����*HQHUHOOHV�6FKHPD�GHU�6WRIIIOÔVVH�HLQHU�0RGHOOPDVFKLQHQ

Grund- und Teile-
reinigung (... %)Hilfs-

prozesse

Modellmaschine Maschinenkonstellation ..
... Farbwerke; Format .......... X ..............

Farbe

.... t/a

= ....  t/a VOC

Hilfsstoffe

.......  l/a

= ....  t/a VOC

Reinigungsmittel

....  l/a

 = .....  t/a VOC

Reinigungsmittel-
regeneration

..... t/a VOC

 Diffuse VOC-Emission =  ........... t/a

           davon: aus Farbe .... t/a,
aus Reinigungsmittel ... t/a,

       aus Hilfsmitteln ....... t/a

Abluft-
reinigung

 Gefaßte und zerstörte VOC= ....... t/a

            davon: aus Farbe.... t/a,
aus Reinigungsmittel ....  t/a,
aus Hilfsmitteln ... t/a

Im Abfall
... t/a VOC

VOC im Reingas < ........  t/a

Zwischen-
reinigung (...%)

?¸OSTSP�����A

����� .RQNUHWLVLHUXQJ�XQG�ÎNRQRPLVFKH�%HZHUWXQJ�GHU

0D·QDKPHQ�IÔU�GLH�0RGHOOPDVFKLQHQ

$XVJHKHQG�YRQ�GHQ�NRQNUHWHQ�0RGHOOPDVFKLQHQ�PLW�LKUHQ�VNL]]LHUWHQ�,67�6WRIIVWUÎPHQ�ZHUGHQ

VRZRKO�GLH�,QYHVWLWLRQVNRVWHQ�DOV�DXFK�GLH�9HU¼QGHUXQJHQ�EHL�GHQ�+LOIVPLWWHOPHQJHQ�XQG�rNRVWHQ

IÔU�GLH�ÎNRQRPLVFKH�%HZHUWXQJ�GHU�YHUVFKLHGHQHQ�0LQGHUXQJVPD·QDKPHQ�KHUDQJH]RJHQ��+LQWHU

GHQ�YHUZHQGHWHQ�3UHLVHQ�VWHKHQ�MHZHLOV�PDUNWJ¼QJLJH�3URGXNWH�PLW�LKUHQ�GHU]HLWLJHQ�/LVWHQSUHL�

VHQ���

%HL�,QYHVWLWLRQHQ�ZLUG�GHU�$QVFKDIIXQJVSUHLV�SHULRGLVLHUW��$OV�$EVFKUHLEXQJV]HLWUDXP��$I$��ZHUGHQ

EHL�UHLQHQ��]XV¼W]OLFKHQ��XPZHOWEH]RJHQHQ��(PLVVLRQVPLQGHUXQJVPD·QDKPHQ���-DKUH��Z¼KUHQG

EHL�JUXQGOHJHQGHQ�,QYHVWLWLRQHQ�LQ�QHXH�3URGXNWLRQVDQODJHQ��GLH�JJI��DXFK�XQDEK¼QJLJ�YRP�(PLV�

����������������������������������������������������

��� %YW�+V²RHIR�HIW�;IXXFI[IVFWWGLYX^IW�[IVHIR�HMI�OSROVIXIR�4VSHYOXI�MR�HIR�ZIV¸JJIRXPMGLXIR�(SOYQIRXEXMSRIR�RMGLX�FI�
RERRX�
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VLRQVVFKXW]�HUIROJHQ����-DKUH�DQJHVHW]W��8P�RUJDQLVDWRULVFKH�XQG�TXDOLILNDWRULVFKH�0D·QDKPHQ

�]�%��6FKXOXQJHQ�R�¼���PLW�LKUHU�EHVRQGHUHQ�%HGHXWXQJ�LP�KDQGZHUNOLFK�JHSU¼JWHQ�8PIHOG�YLHOHU

'UXFNSUR]HVVH�JOHLFKJHZLFKWLJ�PLW�WHFKQLVFKHQ�,QYHVWLWLRQHQ�DEELOGHQ�]X�NÎQQHQ��ZHUGHQ�DXFK�GLH�

VH�dZHLFKHQp�,QYHVWLWLRQHQ�HQWVSUHFKHQG�GHQ�YRUJHQDQQWHQ�5HJHOQ�DEJHVFKULHEHQ�

����� %HUHFKQXQJ�GHU�VSH]LILVFKHQ�9HUPHLGXQJVNRVWHQ

'D�GLH�0RGHOOPDVFKLQH�VWHOOYHUWUHWHQG�IÔU�HLQH�JHVDPWH�0DVFKLQHQNRQVWHOODWLRQ�VWHKW��ZLUG�GLH�LQ

GHQ�Q¼FKVWHQ����-DKUHQ�HUZDUWHWH�8PVHW]XQJ�LQ�GHU�%UDQFKH�EHL�GHU�%HUHFKQXQJ�GHU�DQIDOOHQGHQ

0LQGHUXQJVNRVWHQ�HQWVSUHFKHQG�EHUÔFNVLFKWLJW��'LH�,QYHVWLWLRQV��XQG�+LOIVPLWWHONRVWHQ��E]Z��rHLQ�

VSDUXQJHQ��DQ�GHU�0RGHOOPDVFKLQHQ�ZHUGHQ�PLW�GHP�DXI�GLHVH�:HLVH�EHUHFKQHWHQ�8PVHW]XQJV�

JUDG�JHZLFKWHW��XP�]X�GHQ�.RVWHQ�SUR�-DKU�]X�JHODQJHQ��GLH�PLW�GHU�8PVHW]XQJ�GHU�0LQGHUXQJV�

PD·QDKPH�LQ�GHU�0DVFKLQHQNRQVWHOODWLRQ�YHUEXQGHQ�VLQG�

'XUFK�GLH�%LOGXQJ�GHU�5HODWLRQ�GLHVHU�GXUFKVFKQLWWOLFKHQ�.RVWHQ�SUR�-DKU�PLW�GHU�HUUHLFKEDUHQ�0LQ�

GHUXQJVZLUNXQJ�GHU�0D·QDKPH�DQ�GHU�MHZHLOLJHQ�0RGHOOPDVFKLQH�HUJHEHQ�VLFK�GLH�.RVWHQ�SUR

YHUPLHGHQHU�7RQQH�92&��0D·QDKPHQ�PLW�QHJDWLYHQ�.RVWHQ�SUR�YHUPLHGHQHU�7RQQH�92&�VLQG

QDFK�GHU�YRUJHQRPPHQHQ�,QYHVWLWLRQVUHFKQXQJ�VHOEVWWUDJHQG�E]Z��PLW�.RVWHQHQWODVWXQJHQ�YHU�

EXQGHQ�

$XIJUXQG�GHU�9LHO]DKO�GHU�QRWZHQGLJHQ�$QQDKPHQ�XQG�GHU�EH]RJHQ�DXI�GHQ�(LQ]HOIDOO�QLFKW�LPPHU

XQSUREOHPDWLVFKHQ�'XUFKVFKQLWWVELOGXQJHQ�NDQQ�HV�VLFK�EHL�HLQHU�GHUDUWLJHQ�%HUHFKQXQJ�VSH]LIL�

VFKHU�.RVWHQ�QDWXUJHP¼·�QXU�XP�HLQH�EHVWPÎJOLFKH�$EVFK¼W]XQJ�GHU�EUDQFKHQZHLWHQ�ÎNRQRPL�

VFKHQ�(IIHNWH�KDQGHOQ��)ÔU�GLH�XQGLIIHUHQ]LHUWH�´EHUWUDJXQJ�DXI�EHWULHEOLFKH�(LQ]HOI¼OOH�VLQG�GLHVH

'DWHQ�GDJHJHQ�QLFKW�JHHLJQHW�

��� =XVDPPHQIDVVHQGH�(UJHEQLVVH�GHU�0LQGHUXQJVPD·�

QDKPHQ�%HZHUWXQJ

$EZHLFKHQG�YRQ�GHU�ÔEULJHQ�*OLHGHUXQJ�QDFK�0DVFKLQHQNRQVWHOODWLRQHQ�ZHUGHQ�LP�IROJHQGHQ�GLH

0LQGHUXQJVPD·QDKPHQ�JHWUHQQW�QDFK�,OOXVWUDWLRQVWLHIGUXFN��2IIVHWGUXFN�XQG�9HUSDFNXQJVGUXFN

DXIJHIÔKUW��'LHV�KDW�GHQ�9RUWHLO��GDVV�IÔU�JUÎ·HUH�%UDQFKHQEHUHLFKH�JOHLFKDUWLJH�E]Z��YHUJOHLFKEDUH

0D·QDKPHQNRPSOH[H�JHPHLQVDP�EHKDQGHOW�ZHUGHQ�NÎQQHQ�

,Q�GHQ�WDEHOODULVFKHQ�'DUVWHOOXQJHQ�VLQG�QHEHQ�GHP�*HVDPWSRWHQWLDO�HLQHU�0D·QDKPH�LQ�GHQ�EH�

WUDFKWHWHQ�'UXFNYHUIDKUHQ��GLH�IROJHQGHQ�$QJDEHQ�HQWKDOWHQ�

0D·QDKPH PD[
JHV�

PD[�
HLQ]�

0DVFK��.RQVW�
�0D·Q�1U��

®NRQRQLVFKHU
$XIZDQG

PD[��]XV��8PVHW]XQJV�
JUDG���+HPPQLVVH

/YV^XMXIP�HIV�1MRHI�
VYRKW�

\\\ X \\ X ^�&�
���r��>IMXYRKWHVYGO

%YJ[ERH��^�&�
KIVMRK��WIPFWXXVEKIRH

�����5YEPMJM^MIVYRKWFIHEVJ�
XIMP[��XIGLRMWGLI�6IWXVMOXMSRIR
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0D·QDKPH PD[
JHV�

PD[�
HLQ]�

0DVFK��.RQVW�
�0D·Q�1U��

®NRQRQLVFKHU
$XIZDQG

PD[��]XV��8PVHW]XQJV�
JUDG���+HPPQLVVH

QE�RELQI

=XU�(UO¼XWHUXQJ�

• .XU]WLWHO�GHU�0D·QDKPH��HLQH�%HVFKUHLEXQJ�GHU�0D·QDKPHQ�ILQGHW�VLFK�LP�$QODJHQEDQG�,�

• 0D[LPDO�HUZDUWHWHV�*HVDPWPLQGHUXQJV�3RWHQWLDO�GHU�0D·QDKPH��ÔEHU�DOOH�EHWURIIHQHQ�0D�

VFKLQHQNRQVWHOODWLRQHQ�

• PD[LPDOHV�HUZDUWHWHV�0LQGHUXQJV�3RWHQWLDO�GHU�0D·QDKPH�LQ�GHU�HLQ]HOQHQ�0DVFKLQHQNRQ�

VWHOODWLRQ�PLW�$QJDEH�GHU�MHZHLOLJHQ�0D·QDKPHQQXPPHU�XQG�GHU�0DVFKLQHQNRQVWHOODWLRQ

• 2ULHQWLHUHQGH�$QJDEHQ�]XP�ÎNRQRPLVFKHQ�$XIZDQG

'DEHL�ZHUGHQ�GLH�IROJHQGHQ�.DWHJRULHQ�YHUZHQGHW�

PHLVW�VHOEVWWUDJHQG�⇒�UHFKQHULVFKH�.RVWHQHLQVSDUXQJHQ�!�������'0�WYHUPLHGHQHU�92&

WHLOZ��VHOEVWWUDJHQG�⇒�UHFKQHULVFKH�.RVWHQHLQVSDUXQJHQ���������'0�WYHUPLHGHQHU�92&

JHULQJHU�$XIZDQG�⇒�UHFKQHULVFKH�=XVDW]NRVWHQ���������'0�WYHUPLHGHQHU�92&

PLWWOHUHU�$XIZDQG�⇒�UHFKQHULVFKH�=XVDW]NRVWHQ�!����������������'0�WYHUPLHGHQHU�92&

GHXWOLFKHU�$XIZDQG�⇒�UHFKQHULVFKH�=XVDW]NRVWHQ�!�������'0�WYHUPLHGHQHU�92&

• 0D[LPDOHU�]XV¼W]OLFKHU�8PVHW]XQJVJUDG�XQG�]HQWUDOH�+HPPQLVVH

'HU�SUR]HQWXDOH�8PVHW]XQJVJUDG�JLEW�GHQMHQLJHQ�$QWHLO�GHU�YHUGUXFNWHQ�)DUEPHQJH�DQ��GHU�LQ

$QODJHQ�YHUGUXFNW�ZLUG��LQ�GHQHQ�XQWHU�RSWLPDOHQ�%HGLQJXQJHQ�HLQH�]XV¼W]OLFKH�8PVHW]XQJ

GHU�HQWVSUHFKHQGHQ�0LQGHUXQJVPD·QDKPHQ�LQ�GHQ�Q¼FKVWHQ����-DKUHQ�HUZDUWHW�ZLUG�

'LH�+HPPQLVVH�EHQHQQHQ�VWLFKZRUWDUWLJ�GHQMHQLJHQ�%HUHLFK��WHFKQLVFK��RUJDQLVDWRULVFK��ÎNR�

QRPLVFK��LQ�GHP�GLH�ZHVHQWOLFKHQ�+HPPQLVVH�EHL�HLQHU�EUHLWHUHQ�8PVHW]XQJ�GHU�0D·QDKPH

OLHJHQ�

����� (PLVVLRQVPLQGHUXQJ�LP�,OOXVWUDWLRQVWLHIGUXFN

,OOXVWUDWLRQVWLHIGUXFNDQODJHQ�XQWHUVFKHLGHQ�VLFK�KLQVLFKWOLFK�LKUHU�*UÎ·HQVWUXNWXU�XQG�GHV�HUUHLFKWHQ

WHFKQRORJLVFKHQ�6WDQGDUGV�GHXWOLFK�YRQ�GHQ�DQGHUHQ�0DVFKLQHQNRQVWHOODWLRQHQ�LQ�GHU�'UXFNEUDQ�

FKH��,Q�QXU����%HWULHEHQ�ZHUGHQ�PHKU�DOV�����GHU�LQVJHVDPW�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG

HLQJHVHW]WHQ�)DUEPHQJH�YHUGUXFNW��'LH�(IIL]LHQ]�GHU�92&�5ÔFNKDOWXQJ�OLHJW�GDEHL�ÔEHU�DOOH�3UR]HV�

VHQ�EHWUDFKWHW�EHL�FD�������'HQQRFK�WUDJHQ�GLH�5HVWHPLVVLRQHQ�YRQ�FD��������W�D�VLJQLILNDQW�]X

GHQ�JHVDPWHQ�%UDQFKHQHPLVVLRQHQ�EHL��FD�������
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'D�GLH�5HVWHPLVVLRQHQ�]X�UHOHYDQWHQ�$QWHLOHQ�DXV�GHP�5HLQJDV�GHU�$EOXIWUHLQLJXQJVDQODJHQ�XQG

DXV�GHQ�5HVWEHODGXQJHQ�GHU�'UXFNSURGXNWH�VWDPPHQ��VROOWHQ�0LQGHUXQJVDQVWUHQJXQJHQ�VLQQYRO�

OHUZHLVH�LQ�GLHVHQ�%HUHLFKHQ�DQVHW]HQ��'LH�5HVWEHODGXQJHQ�GHU�'UXFNSURGXNWH�NÎQQHQ�GXUFK�GHQ

(LQVDW]�VRJHQDQQWHU�dUHVWWROXROUHGX]LHUHQGHU�)DUEHQo�XP����r�����UHGX]LHUW�ZHUGHQ��'LHVH�)DU�

EHQ�HUPÎJOLFKHQ�GXUFK�LKU�RSWLPLHUWHV�7URFNQXQJVYHUKDOWHQ��GDVV�EHUHLWV�LQ�GHU�'UXFNPDVFKLQH�HLQ

GHXWOLFK�KÎKHUHU�$QWHLO�GHV�7ROXROV�DXVJHWULHEHQ�XQG�GHU�$EJDVUHLQLJXQJ�PLW�LQWHJULHUWHU�/ÎVHPLW�

WHOUÔFNJHZLQQXQJ�]XJHIÔKUW�ZLUG��6LH�VLQG�EHUHLWV�VHLW�PHKUHUHQ�-DKUHQ�LP�(LQVDW]�XQG�KDEHQ�EH�

UHLWV�HLQHQ�YHUJOHLFKVZHLVH�KRKHQ�0DUNWDQWHLO�HUUHLFKW���

+LQVLFKWOLFK�GHU�(PLVVLRQVPLQGHUXQJ�LP�5HLQJDV�EHVWHKW�HLQH�0ÎJOLFKNHLW�LQ�GHU�,QVWDOODWLRQ�YRQ

8POXIWWHFKQLNDQODJHQ��9HUHLQIDFKW�JHVDJW�ZLUG�KLHU�GDV�5HLQJDV�QDFK�GHU�$EOXIWUHLQLJXQJ�ZLHGHU

DOV�=XOXIW�IÔU�GLH�JHNDSVHOWH�'UXFNPDVFKLQHQ�YHUZHQGHW�XQG�GDPLW�GHU�5HVW�92&�$XVWUDJ�GHXWOLFK

UHGX]LHUW��'LHVH�7HFKQLN�LVW�EHL�HLQHP�3LORWEHWULHE�LP�3UD[LVHLQVDW]�XQG�IÔKUW�GRUW�]X�JXWHQ�(UJHE�

QLVVHQ��'D�GLHVH�$EOXIWWHFKQLN�LQ�$EK¼QJLJNHLW�YRQ�GHU�NRQNUHWHQ�$QODJHQIDKUZHLVH�XQG�GHU�.RQ�

]HSWLRQ�GHU�$EOXIWUHLQLJXQJVDQODJH�XQWHUVFKLHGOLFK�VWDUNH�$XVZLUNXQJHQ�DXI�GHQ�(QHUJLHYHUEUDX�

FKHV�GHU�*HVDPWDQODJH�KDEHQ�NDQQ��LVW�]XU�XPZHOWEH]RJHQHQ��XQG�ÎNRQRPLVFKHQ��%HZHUWXQJ�HL�

QH�*HVDPWEHWUDFKWXQJ�QRWZHQGLJ����.RQ]HSWLRQHOOH�9RUÔEHUOHJXQJHQ�XQG�$EVWLPPXQJHQ�]XU

'XUFKIÔKUXQJ�HLQHU�GHUDUWLJHQ�YHUJOHLFKHQGHQ�*HVDPWEHXUWHLOXQJ�ZHUGHQ�GHU]HLW�LP�.UHLV�YRQ

)DFKH[SHUWHQ�YRUEHUHLWHW����%LV�0LWWH������LVW�PLW�HQWVSUHFKHQGHQ�(UJHEQLVVHQ�]X�UHFKQHQ�

0LW�GHQ�DQJHIÔKUWHQ�(LQVFKU¼QNXQJHQ�]HLJW�7DEHOOH����]XVDPPHQIDVVHQG�GLH�0LQGHUXQJVSRWHQ�

WLDOH�GHU�SULRULW¼UHQ�0D·QDKPHQ�LP�,OOXVWUDWLRQVWLHIGUXFN�

7DEHOOH����� 92&�0LQGHUXQJVPD·QDKPHQ�LP�,OOXVWUDWLRQVWLHIGUXFN

0D·QDKPH 3RWHQWLDO
JHVDPW

®NRQRQLVFKHU
$XIZDQG

PD[��]XV¼W]OLFKHU�8PVHW]XQJVJUDG��
+HPPQLVVH

)MRWEX^�VIWXXSPYSPVIHY�
^MIVIRHIV�*EVFIR

��� X +IVMRK �����/SWXIREWTIOXI�YRH�WTI^MIPPI�4VSHYOXERJSVHIVYRKIR

-RWXEPPEXMSR�ZSR�9QPYJX�
XIGLRMO�%RPEKIR

����� X +IVMRKIV�FMW�QMXXPIVIV�>Y�
WEX^EYJ[ERH��EFLÇRKMK
ZSQ�+IWEQXOSR^ITX�

�����-RWXEPPEXMSRWEYJ[ERH�RYV�FIM�2IYERPEKIR�WMRRZSPP

?Ó/3430����A

����������������������������������������������������

��� &IHEYIVPMGLIV[IMWI�OSRRXIR�ZSR�HIR�*EVFPMIJIVERXIR�MQ�4VSNIOXVELQIR�OIMRI�FIPEWXFEVIR�WXEXMWXMWGLIR�%RKEFIR�²FIV�HIR
IVVIMGLXIR�1EVPXERXIMP�^YV�:IVJ²KYRK�KIWXIPPX�[IVHIR��)MRI�IMKIRI�6IGLGLIVGLI�FIM�HIR�-PPYWXVEXMSRWHVYGOIVIMIR�HIYXIX�NIHSGL
EYJ�IMRIRHIV^IMXMKIR�1IRKIRERXIMP�ZSR�"�����LMR�

��� .I�REGL�HIQ�)RIVKMIOSR^ITX�HIV�+IWEQXERPEKIR�YRH�HIV�OSROVIXIR�%RPEKIRJELV[IMWI��MRWFIW��(IR�OSROVIXIR�/PMQEFIHMR�
KYRKIR�MR�HIV�1EWGLMRIROETWIPYRK��WXILIR�HIR�ZIVQMIHIRIR�:3'�)QMWWMSRIR�QILV�SHIV�QMRHIV�VIPIZERXI�7XIMKIVYRKIR�HIV
'3����73��YRH�23\�)QMWWMSRIR�IRXKIKIR�

��� *IHIVJ²LVIRH�MWX�FIM�HMIWIR�:SV²FIVPIKYRKIR�HIV�&YRHIWZIVFERH�(VYGO��Y�E��MQ�%YKYWX������IMR�*EGLKIWTVÇGL�^Y�HMIWIQ
8LIQE�SVKERMWMIVXI
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,QVJHVDPW�OLH·HQ�VLFK�LP�,OOXVWUDWLRQVWLHIGUXFN�VRPLW�FD��������W�D�92&�(PLVVLRQHQ�GXUFK�GLH�8PVHW�

]XQJ�GHU�VNL]]LHUWHQ�0D·QDKPHQ�YHUPHLGHQ�

����� (PLVVLRQVPLQGHUXQJ�EHL�GHU�0DVFKLQHQUHLQLJXQJ�LP

2IIVHWGUXFN

0LW�FD���������W�D�WU¼JW�GHU�ZHLWJHKHQG�XPZHOWRIIHQH�(LQVDW]�92&�KDOWLJHU�0LWWHO�EHL�GHQ�YHU�

VFKLHGHQHQ�0DVFKLQHQUHLQLJXQJVRSHUDWLRQHQ�LP�2IIVHW�'UXFN�UHOHYDQW�]X�GHQ�*HVDPWHPLVVLRQHQ

GHU�%UDQFKH�EHL��FD������GHU�*HVDPWHPLVVLRQHQ���'LH�0DVFKLQHQUHLQLJXQJ�DOV�HLQHU�GHU�+DXSWSUR�

]HVVH�LQ�GHP�92&�KDOWLJH�0LWWHO�DQJHZHQGHW�ZHUGHQ��LVW�DEK¼QJLJ�YRQ�GHQ�YHUVFKLHGHQHQ�0DVFKL�

QHQW\SHQ��0DVFKLQHQNRQVWHOODWLRQHQ��DOOHUGLQJV�LQ�HLQH�9LHO]DKO�XQWHUVFKLHGOLFKHU�7HLOSUR]HVVHQ�XQ�

WHUJOLHGHUW��GLH�EHL�GHU�%HZHUWXQJ�GHU�HLQ]HOQHQ�0LQGHUXQJVPD·QDKPHQ�MHZHLOV�GLIIHUHQ]LHUW�EH�

WUDFKWHW�ZHUGHQ�PÔVVHQ��

7DEHOOH����� 0LQGHUXQJVSRWHQWLDOH�EHL�5HLQLJXQJVRSHUDWLRQHQ�LP�2IIVHWGUXFN

0D·QDKPH PD[
JHV�

PD[�
HLQ]�

0DVFK��.RQVW�
�0D·Q�1U��

®NRQRQLVFKHU
$XIZDQG

PD[��]XV¼W]OLFKHU�8PVHW�
]XQJVJUDG���+HPPQLVVH

)MRWEX^�LSGLWMIHIRHIV
6IMRMKYRKWQMXXIP

����� X ��� X ���r� >IMXYRKWHVYGO KIVMRK�
XIMP[��WIPFWXXVEKIRH

�����5YEPMJM^MIVYRKWFIHEVJ��XIMP[�
XIGLRMWGLI�6IWXVMOXMSRIR

����� X ���r� 1MXXIP��KVS�JSVQ�
&SKIRSJJWIXHVYGO

KIVMRK �����5YEPMJM^MIVYRKWFIHEVJ��XIMP[�
XIGLRMWGLI�6IWXVMOXMSRIR

��� X ���r� /PIMRJSVQEXMKIV
&SKIRSJJWIXHVYGO

KIVMRK�
XIMP[��WIPFWXXVEKIRH

�����5YEPMJM^MIVYRKWFIHEVJ��XIMP[�
XIGLRMWGLI�6IWXVMOXMSRIR

����� X ������ ,IEXWIXHVYGO KIVMRK�
XIMP[��WIPFWXXVEKIRH

�����5YEPMJM^MIVYRKWFIHEVJ��XIMP[�
XIGLRMWGLI�6IWXVMOXMSRIR

��� X ������ )RHPSWHVYGO KIVMRK �����5YEPMJM^MIVYRKWFIHEVJ��XIMP[�
XIGLRMWGLI�6IWXVMOXMSRIR

FIWWIVI�,ERHLEFYRK
HIV�6IMRMKYRKWQMXXIP

����� X ��� X ������ >IMXYRKWHVYGO KIVMRK�
QIMWX�WIPFWXXVEKIRH

������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

����� X ������ 1MXXIP��KVS�JSVQ�
&SKIRSJJWIXHVYGO

QIMWX�WIPFWXXVEKIRH ������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

��� X ������ /PIMRJSVQEXMKIV
&SKIRSJJWIXHVYGO

XIMP[��WIPFWXXVEKIRH ������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

��� X ������ ,IEXWIXHVYGO QIMWX�WIPFWXXVEKIRH ������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

��� X ������ )RHPSWHVYGO XIMP[��WIPFWXXVEKIRH ������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

6IHY^MIVYRK�ZSR
*EVF[IGLWIPR

��� X �� X ������ >IMXYRKWHVYGO 2MGLX�²FIVKVIMJIRH
UYERXMJM^MIVFEV

����+IVMRKI�*VIMLIMXWKVEHI�FIM�HIV
&IPIKYRKWTPERYRK

��� X ������ 1MXXIP��KVS�JSVQ�
&SKIRSJJWIXHVYGO

2MGLX�²FIVKVIMJIRH
UYERXMJM^MIVFEV

����+IVMRKI�*VIMLIMXWKVEHI�FIM�HIV
&IPIKYRKWTPERYRK

9QWXIPPYRK�EYJ�(MKM�
XEPHVYGOZIVJELVIR

��� X ��� X ������ /PIMRJSVQEXMKIV
&SKIRSJJWIXHVYGO

(IYXPMGLI
>YWEX^OSWXIR

�����)MKIRIW�4VSHYOXJIPH��ILIV�&VER�
GLIRXVIRH�FIM�)VWEX^MRZIWXMXMSRIR
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0D·QDKPH PD[
JHV�

PD[�
HLQ]�

0DVFK��.RQVW�
�0D·Q�1U��

®NRQRQLVFKHU
$XIZDQG

PD[��]XV¼W]OLFKHU�8PVHW�
]XQJVJUDG���+HPPQLVVH

-RWXEPPEXMSR�EYXSQEXM�
WGLIV�;EWGLERPEKIR

��� X �� ������ >IMXYRKWHVYGO (IYXPMGLI
>YWEX^OSWXIR

�����%YXSQEXMWGLIV�&VERGLIRXVIRH�
FIM�2IYMRZIWXMXMSRIR

��� X ����� 1MXXIP��KVS�JSVQ�
&SKIRSJJWIXHVYGO

(IYXPMGLI
>YWEX^OSWXIR

�����%YXSQEXMWGLIV�&VERGLIRXVIRH�
FIM�2IYMRZIWXMXMSRIR

�� X ����� /PIMRJSVQEXMKIV
&SKIRSJJWIXHVYGO

(IYXPMGLI
>YWEX^OSWXIR

�����XIMP[��&VERGLIRXVIRH�FIM�2IY�
MRZIWXMXMSRIR

�� X ������ ,IEXWIXHVYGO (IYXPMGLI
>YWEX^OSWXIR

�����;IMXKILIRH�YQKIWIX^X��EYXS�
QEXMWGLIV�8VIRH�FIM�2IYMRZIWXMXMSRIR

� X ����� )RHPSWHVYGO (IYXPMGLI
>YWEX^OSWXIR

�����XIMP[��&VERGLIRXVIRH�FIM�2IY�
MRZIWXMXMSRIR

-RWXEPPEXMSR�KIOETWIPXIV
8IMPI[EWGLERPEKIR

�� X �� X ������ >IMXYRKWHVYGO +IVMRK��ZMIPJEGL
WIPFWXXVEKIRH

�����-RWXEPPEXMSRWEYJ[ERH

 ?ÓOSTSP�����A

(LQH�$GGLWLRQ�GHU�HLQ]HOQHQ�0LQGHUXQJVEHLWU¼JH�]X�HLQHP�*HVDPWPLQGHUXQJVSRWHQWLDO�LVW�QLFKW

PÎJOLFK��GD�HV�VLFK�YLHOIDFK�XP�DOWHUQDWLYH�0D·QDKPHQ�KDQGHOW�E]Z��EHL�GHU�.RPELQDWLRQ�YHU�

VFKLHGHQHU�0D·QDKPHQ�MHZHLOV�QXU�NOHLQHUH�0LQGHUXQJVEHLWU¼JH�]X�HUUHLFKHQ�VLQG��'LHV�JLOW�LQVEH�

VRQGHUH�IÔU�GLH�8PVWHOOXQJ�DXI�KÎKHUVLHGHQGH��92&�DUPH�E]Z��92&�IUHLH��5HLQLJXQJVPLWWHO���XQG

GLH�VRUJI¼OWLJHUH�+DQGKDEXQJ�GHU��GHU]HLW��HLQJHVHW]WHQ�5HLQLJXQJVPLWWHO�

:LUG�DXV�GHQ�0D·QDKPHQ�GLH�PLW�JHULQJHP�=XVDW]DXIZDQG�HUVFKOLH·EDU�VLQG�VRZLH�GHQ�0D·QDK�

PHQ��GLH�DXIJUXQG�DQGHUHU�$QSDVVXQJVWUHQGV��]�%��5HGX]LHUXQJ�GHU�5ÔVW]HLWHQ��LQ�GHU�%UDQFKH

ZHLWJHKHQG�DXWRPDWLVFK�DEODXIHQ�HLQ�UHDOLVWLVFKHV�0D·QDKPHQPL[�JHELOGHW��VR�HUJLEW�VLFK�LQ�GHQ

Q¼FKVWHQ����-DKUHQ�HLQH�PÎJOLFKH�92&�5HGX]LHUXQJHQ�YRQ�FD��������W�D�

'LH�ZHVHQWOLFKHQ�$QWHLOH�GLHVHV�5HGX]LHUXQJVSRWHQWLDOV�OLHJHQ�LP�%HUHLFK�GHU�5HLQLJXQJVPLWWHOVXE�

VWLWLXWLRQ�XQG�GHU�5HLQLJXQJVPLWWHOKDQGKDEXQJ��=XU�(UVFKOLH·XQJ�GLHVHU�ZHQLJHU�LP�LQYHVWLYHQ�DOV

LP�RUJDQLVDWRULVFKHQ�%HUHLFK�OLHJHQGHQ�3RWHQWLDOH�VLQG�LQVEHVRQGHUH�HLQH�RIIHQVLYH�,QIRUPDWLRQVSR�

OLWLN�ÔEHU�GLH�0ÎJOLFKNHLWHQ�GHU�5HLQLJXQJVPLWWHOVXEVWLWXWLRQ�VRZLH�HLQH�XPIDVVHQGH�4XDOLIL]LHUXQJ

XQG�0RWLYDWLRQ�GHU�'UXFNHUHLPLWDUEHLWHU�QRWZHQGLJ�

����� (PLVVLRQVPLQGHUXQJ�EHL�GHU�,VRSURSDQRO�)HXFKWXQJ

2EJOHLFK�QXU�LQ�HLQHP�7HLO�GHU�2IIVHW�'UXFNYHUIDKUHQ�,VRSURSDQRO�DOV�+LOIVPLWWHO�GHP�:LVFKZDVVHU

IÔU�GLH�)HXFKWXQJ�EHLJHJHEHQ�ZLUG��VWHOOW�GLHVHU�ZHLWHVWJHKHQG�XPZHOWRIIHQH�92&�(LQVDW]�PLW�*H�

VDPWHPLVVLRQHQ�YRQ�FD���������W�D�HLQHQ�VHKU�JUDYLHUHQGHQ�$QWHLO�DQ�GHQ�*HVDPWEUDQFKHQHPLVVLR�

QHQ��FD�������

����������������������������������������������������

��� (E�HMI�9QWXIPPYRK�EYJ�LSGLWMIHIRHI�%�---�6IMRMKYRKWQMXXIP��*PEQQTYROX�GE����'��XIGLRMWGL�YRH�LERHLEFYRKWFI^SKIR�[I�
RMKIV�EYJ[IRHMK�MWX��[MVH�HIV^IMX�FIM�HIV�7YFWXMXYXMSR�PIMGLXWMIHIRHIV�1MXXXIP�LÇYJMK�EYJ�HIVEVXMKI�KI[IGLWIPX�
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'D�GLH�)HXFKWXQJ�LP�2IIVHWGUXFN�XPLWWHOEDUHU�%HVWDQGWHLO�GHV�'UXFNSUR]HVVHV�LVW��XQG�GDV�'UXFNHU�

JHEQLV�VHKU�ODELO�DXI�9HU¼QGHUXQJHQ�LP�)DUE�:DVVHUJOHLFKJHZLFKW�UHDJLHUW��VLQG�GLH�0LQGHUXQJ�

PÎJOLFKNHLWHQ�KLHU�UHJHOP¼·LJ�YRU�GHU�3U¼PLVVH�GHV�PÎJOLFKVW�VWÎUXQJVDUPHQ�)XQNWLRQLHUHQV�GHU

*HVDPWSURGXNWLRQ�]X�EHWUDFKWHQ�

7DEHOOH����� 0LQGHUXQJVSRWHQWLDOH�EHL�,VRSURSDQRO�(PLVVLRQHQ�DXV�GHP

2IIVHWGUXFN

0D·QDKPH PD[�
JHV�

PD[�
HLQ]�

0DVFK��.RQVW�
�0D·Q�1U��

®NRQRQLVFKHU
$XIZDQG

0D[��]XV¼W]OLFKHU�8PVHW�
]XQJVJUDG���+HPPQLVVH

-4%�6IHY^MIVYRK
�SLRI�8IGLRMO�

����� X ����� X ������ 1MXXIP��KVS�JSVQ�
&SKIRSJJWIXHVYGO

1IMWX�WIPFWXXVEKIRH ������7XIMKIRHI�%RJSVHIVYRKIR
ER�HMI�7SVKJEPX�HIV�1%

�� X ������ /PIMRJSVQEXMKIV
&SKIRSJJWIXHVYGO

1IMWX�WIPFWXXVEKIRH �����FI^SKIR�EYJ�-4%�
*IYGLX[IVOI���7XIMKIRHI�%RJSVHI�
VYRKIR�ER�HMI�7SVKJEPPX�HIV�1%

����� X ����� ,IEXWIXHVYGO 1IMWX�WIPFWXXVEKIRH ������7XIMKIRHI�%RJSVHIVYRKIR
ER�HMI�7SVKJEPX�HIV�1%

+IREYI
-4%�1IWWYRK
YRH��(SWMIVYRK

����� X ����� X �����E�F�
1MXXIP��KVS�JSVQ�
&SKIRSJJWIXHVYGO

+IVMRK�
XIMP[IMWI�WIPFWXXVE�
KIRH

������7XIMKIRHI�%RJSVHIVYRKIR
ER�HMI�7SVKJEPX�HIV�1%

�� X ������ /PIMRJSVQEXMKIV
&SKIRSJJWIXHVYGO

(IYXPMGLIV
>YWEX^EYJ[ERH

�����FI^SKIR�EYJ�-4%�
*IYGLX[IVOI���:IVKPIMGLW[IMWI
EYJ[IRHMKI�8IGLRMO�J��/PIMRFIXVMIFI

����� X �����E�F� ,IEXWIXHVYGO 1IMWX�WIPFWXXVEKIRH ������7XIMKIRHI�%RJSVHIVYRKIR
ER�HMI�7SVKJEPX�HIV�1%

)VWEX^WXSJJIMRWEX^
YRH�ERKITE�XI
1EWGLMRIRXIGLRMO

����� X ����� X �����E�G�
1MXXIP��KVS�JSVQ�
&SKIRSJJWIXHVYGO

+IVMRK��RMGLX
WIPFWXXVEKIRH

������,SLIV�IMR^IPJEPPFI^SKIRIV
XIGLRMWGLIV�%RTEWWYRKWFIHEVJ

�� X ������E�G
/PIMRJSVQEXMKIV�&S�
KIRSJJWIXHVYGO

1MXXPIVIV
>YWEX^EYJ[ERH

�����FI^SKIR�EYJ�-4%�
*IYGLX[IVOI���,SLIV�IMR^IPJEPPFI�
^SKIRIV�XIGLRMWGLIV�%RTEWWYRKW�
FIHEVJ

����� X ����r�E�I
,IEXWIXHVYGO

1MXXPIVIV�FMW�HIYXPM�
GLIV�>YWEX^EYJ[ERH

������,SLIV�IMR^IPJEPPFI^SKIRIV
XIGLRMWGLIV�%RTEWWYRKWFIHEVJ
OEYQ�7]WXIQP¸WYRKIR

9QWXIPPYRK�EYJ
;EWWIVPSWSJJWIX

����� X ��� X ����� 1MXXIP��KVS�JSVQ�
&SKIRSJJWIXHVYGO

(IYXPMGLIV
>YWEX^EYJ[ERH

����1ERKIPRHI�1EVOXIMRJ²LVYRK�
VIHY^MIVXI�4VSHYOXMSRWJPI\MFMPMXÇX

�� X ����� /PIMRJSVQEXMKIV
&SKIRSJJWIXHVYGO

1MXXPIVIV
>YWEX^EYJ[ERH

����1ERKIPRHI�1EVOXIMRJ²LVYRK�
VIHY^MIVXI�4VSHYOXMSRWJPI\MFMPMXÇX

��� X ������� ,IEXWIXHVYGO (IYXPMGLIV
>YWEX^EYJ[ERH

����1ERKIPRHI�1EVOXIMRJ²LVYRK�
VIHY^MIVXI�4VSHYOXMSRWJPI\MFMPMXÇX

)MRFEY�-4%�JVIMIV
*IYGLX[IVOI

��� X ��� X ������ 1MXXIP��KVS�JSVQ�
&SKIRSJJWIXHVYGO

*²V�1SHIPPQEWGLMRI
RMGLX�UYERXMJM^MIVFEV

����MR�HMIWIV�*SVQEXOPEWWI�FMWPERK
RYV�XIGLRMWGLI�0¸WYRKIR�J²V�IMRIR
OPIMRIR�1EWGLMRIRERXIMP

��� X ������ /PIMRJSVQEXMKIV
&SKIRSJJWIXHVYGO

(IYXPMGLIV
>YWEX^EYJ[ERH

�����-RZIWXMXMSRWEYJ[ERH�FIM
REGLXVÇKPMGLIV�9QWXIPPYRK

(MKMXEPHVYGO ��� X ��� X ����� /PIMRJSVQEXMKIV (IYXPMGLIV �����FI^SKIR�EYJ�-4%�
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0D·QDKPH PD[�
JHV�

PD[�
HLQ]�

0DVFK��.RQVW�
�0D·Q�1U��

®NRQRQLVFKHU
$XIZDQG

0D[��]XV¼W]OLFKHU�8PVHW�
]XQJVJUDG���+HPPQLVVH

&SKIRSJJWIXHVYGO >YWEX^EYJ[ERH *IYGLX[IVOI���IMRKIKVIR^XIV�%R�
[IRHYRKWFIVIMGL

 >®NRSRO�����@

'LH�GUHL�HUVWJHQDQQWHQ��PHQJHQUHOHYDQWHQ�0LQGHUXQJVPD·QDKPHQ�VLQG�KLHU�DGGLWLY�DXIJHEDXW�

'DEHL�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�YRP�GHU]HLWLJHQ�(LQVDW]QLYHDX�JHVHKHQ�PLW�MHGHP�GHU�5HGX�

]LHUXQJVVFKULWWH�,VRSURSDQROUHGX]LHUXQJHQ�YRQ�FD�������GXUFKJHIÔKUW�ZHUGHQ�NÎQQHQ����,QQHUKDOE

GHU�]ZHLWHQ�XQG�GULWWHQ�0LQGHUXQJVVWXIH�JLEW�HV�GDEHL�WHLOZHLVH�ELV�]X�YLHU�YHUVFKLHGHQH�WHFKQLVFKH

$OWHUQDWLYHQ��GLH�HLQ]HOQ�RGHU�LQ�.RPELQDWLRQ�]XP�(LQVDW]�NRPPHQ�NÎQQHQ����'LH�JHZ¼KOWH�5HL�

KHQIROJH�GHU�0D·QDKPHQ�]XU�,VRSURSDQROPLQGHUXQJ�LVW�WHFKQRORJLVFK�QLFKW�GHWHUPLQLHUW��%HL�GHU

KLHU�GDUJHVWHOOWHQ�6WXIXQJ�VWHLJW�GHU�ILQDQ]LHOOH�XQG�WHFKQLVFKH�$XIZDQG�YRQ�5HGX]LHUXQJVVWXIH�]X

5HGX]LHUXQJVVWXIH�

8QDEK¼QJLJ�YRQ�GHU�LP�(LQ]HOIDOO�JHZ¼KOWHQ�0D·QDKPHQNRPELQDWLRQ�VLQNW�GLH�6WDELOLW¼W�GHV

'UXFNSUR]H·HV�PLW�DEQHKPHQGHU�,VRSURSDQRO�.RQ]HQWUDWLRQ��:HQQJOHLFK�HV�HLQ]HOQH�$QZHQGXQ�

JHQ�XQG�3LORWPDVFKLQHQ�JLEW��GLH�YROOVW¼QGLJ�RKQH�,VRSURSDQRO�DUEHLWHQ�LVW�GDYRQ�DXV]XJHKHQ��GDVV

EHLP�GHU]HLWLJHQ�WHFKQRORJLVFKHQ�6WDQG�DEK¼QJLJ�YRQ�GHQ�NRQNUHWHQ�3URGXNWDQIRUGHUXQJHQ�HLQ

JHZLVVHU�5HVW�,VRSURSDQRODQWHLO�IÔU�GLH�$XIUHFKWHUKDOWXQJ�GHU�3URGXNWLRQVVLFKHUKHLW�QRWZHQGLJ

EOHLEW�

'LHVHU�:HUW�O¼·W�VLFK�DOOHUGLQJV�QLFKW�EUDQFKHQZHLW�GHILQLHUHQ��VRQGHUQ�NDQQ�QXU�GDV�(UJHEQLV�GHU

(LQ]HORSWLPLHUXQJHQ�VHLQ����'LH�DQGHUHQ�EHQDQQWHQ�0D·QDKPHQ�YHUPHLGHQ�GHQ�,VRSURSDQRO�

(LQVDW]�LQ�HLQ]HOQHQ�$QZHQGXQJVEHUHLFKHQ�YROOVW¼QGLJ�XQG�NÎQQHQ�VRPLW�QXU�VHKU�EHJUHQ]W�DGGLWLY

]X�GHQ�YRUJHQDQQWHQ�9HUPLQGHUXQJVPD·QDKPHQ�KLQ]XJH]RJHQ�ZHUGHQ��$XV�GHQ�DQJHIÔKUWHQ

*UÔQGHQ�O¼·W�VLFK�GDV�*HVDPWPLQGHUXQJVSRWHQWLDO�LP�%HUHLFK�GHU�,VRSURSDQROIHXFKWXQJ�QXU�JURE

DEVFK¼W]HQ��(V�OLHJW�LQ�GHQ�Q¼FKVWHQ����-DKUHQ�EHL�≤��������W�D�

'LHVHV�0LQGHUXQJVSRWHQWLDO�O¼·W�VLFK�ÔEHU�HLQHQ�0L[�DXV�YHUVFKLHGHQHQ�8PVHW]XQJVVWUDWHJLHQ�HU�

VFKOLH·HQ��+LHU]X�]¼KOW�HLQHUVHLWV�GLH�EUHLWH�6WUHXXQJ�YRQ�,QIRUPDWLRQHQ�ÔEHU�GLH�SUDNWLVFKHQ�0ÎJ�

OLFKNHLWHQ�XQG�9RUWHLOH�GHU�,VRSURSDQROUHGX]LHUXQJ��=XP�DQGHUHQ�VLQG�GLH�DGGLWLYHQ�WHFKQLVFKHQ

����������������������������������������������������

��� (MI�MR�HIR�IMR^IPRIR�1EWGLMRIROSRWXIPPEXMSRIR�I\EOX�ERKIWIX^XIR�;IVXI�WMRH�HIR�(IXEMPFIWGLVIMFYRKIR�MQ�%RPEKIR�&ERH�-
^Y�IRXRILQIR�

��� >�&��HIR�)MRWEX^�ZSR�-WSTVSTERSP�)VWEX^WXSJJIR��HMI�:IV[IRHYRK�L]HVSTLMPIV�;EP^IRFI^²KI�WS[MI�HMI�-RWXEPPEXMSR�IMRIV�*EVF�
[IVOWO²LPYRK��*²V�HMI�HIXEMPPMIVXIVI�&IWGLVIMFYRK�HIV�4VS^IWWI�WMILI�%RPEKIR�&ERH�-�

��� (MI�)VJELVYRKIR�EYW�HIV�7GL[IM^��[S�MQ�:SVJIPH�HIV�)MRJ²LVYRK�HIV�0¸WIQMXXIPEFKEFI�Y�E��ZMIPJÇPXMKI�&IQ²LYRKIR�^YV�%F�
WIROYRK�HIW�-WSTVSTERSPZIVFVEYGLIW�YRXIVRSQQIR�[IVHIR��^IMKIR��HEWW�HYVGL�IMRI�WSVKJÇPXMKIVI�3VKERMWEXMSR��[MI�HEW�LÇY�
JMKIVI�/SRXVSPPMIVIR�HIV�%RPEKIR�YRH�HIV�(SWMIVYRKIR��HMI�FIWWIVI�6IMRMKYRK�HIV�*IYGLXW]WXIQI�Y�Ç���HMI�KKJ��HYVGL�XIGLRM�
WGLI�1E�RELQIR�YRXIVWX²X^X�[IVHIR��MR�HIV�7GL[IM^�WTMIPX�MRWFIWSRHIVI�HMI�;EWWIVEYJFIVIMXYRK�EFIV�EYGL�HMI�I\EOXIVI
1I�XIGLRMO�IMRI�6SPPI��²FIV�IMRI�:MIP^ELP�ZSR�%RPEKIR�;IVXI�ZSR� ����-WSTVSTERSP�+ILEPX�IVVIMGLX�[IVHIR�O¸RRIR��TIVW�
GSQ�/EPXIRFEGL�.���&EWIP��3OX����
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0LQGHUXQJVPD·QDKPHQ�ZHLWHU]XHQWZLFNHOQ�XQG�EHL�VLQNHQGHQ�3UHLVHQ�LQ�LKUHU�3UD[LVWDXJOLFKNHLW

ZHLWHU�]X�YHUEHVVHUQ��6FKOX·HQGOLFK�VROOWHQ�GLH�'UXFNPDVFKLQHQ��XQG�)DUEKHUVWHOOHU�LKUHU�+HUVWHOOHU�

YHUDQWZRUWXQJ�LQ�+LQEOLFN�DXI�HLQH�WHFKQRORJLVFKH�:HLWHUHQWZLFNOXQJ�GHV�JHVDPWHQ�'UXFNPDVFKL�

QHQ�6\VWHPV�ZDKUQHKPHQ��PLW�GHP�=LHO�PLWWHOIULVWLJ�HLQH�YROOVW¼QGLJH�,VRSURSDQRO�9HUPHLGXQJ

UHDOLVLHUHQ�]X�NÎQQHQ�

,QVEHVRQGHUH�EHL�GHQ�NOHLQHQ�XQG�.OHLQVWEHWULHEHQ�NÎQQHQ�GDUÔEHUKLQDXV�HQWVSUHFKHQGH�ILQDQ]LHOOH

)ÎUGHUSURJUDPPH�GLH�EUHLWH�8PVHW]XQJ�GHU�0LQGHUXQJVPD·QDKPHQ�VLQQYROO�XQWHUVWÔW]HQ��*HUDGH

GLHVH�%HWULHEVJUXSSH�LVW�LP�GHU]HLWLJHQ�6WUXNWXUZDQGHO�GHU�%UDQFKH�YRU�WLHIJUHLIHQGH�$QSDVVXQJV�

DQIRUGHUXQJHQ�JHVWHOOW�XQG�KDW�GDPLW�QXU�JHULQJH�ILQDQ]LHOOH�6SLHOU¼XPH��XP�QLFKW�XQPLWWHOEDU

SURGXNWLRQVUHOHYDQWH�9HUEHVVHUXQJVPD·QDKPHQ�GXUFK]XIÔKUHQ�

����� (PLVVLRQVPLQGHUXQJ�EHL�GHU�0DVFKLQHQUHLQLJXQJ�LP�9HUSDN�

NXQJVGUXFN

'LH�0DVFKLQHQUHLQLJXQJ�LP�9HUSDFNXQJVGUXFN�WU¼JW�PLW�FD��������W�D�]XU�*HVDPWHPLVVLRQ�GHU

'UXFNEUDQFKH�EHL��FD�������'HU�*HVDPWSUR]HVV�LVW�ZLH�LP�2IIVHWGUXFN�LQ�HLQH�JUÎ·HUH�=DKO�YRQ

7HLOSUR]HVVHQ�XQWHUJOLHGHUW��GLH�WHLOZHLVH�VHKU�PDVFKLQHQVSH]LILVFK�VLQG��$XIJUXQG�GHU�VHKU�YLHO�JUÎ�

·HUHQ�9LHOIDOW�DQ�%HGUXFNVWRIIDUWHQ�XQG�)DUEUH]HSWXUHQ�NRPPHQ�DOOHUGLQJV�GHXWOLFK�PHKU�XQWHU�

VFKLHGOLFKH�5HLQLJXQJVPLWWHO�]XP�(LQVDW]�DOV�EHLP�'UXFN�GHU�JUDILVFKHQ�(U]HXJQLVVH��LP�2IIVHW�

GUXFN���$XV�GLHVHP�*UXQG�PÔVVHQ�LQVEHVRQGHUH�6XEVWLWXWLRQVEHPÔKXQJHQ�LQ�5LFKWXQJ�DXI�92&�

¼UPHUH�$OWHUQDWLYPLWWHO�HLQ]HOIDOOEH]RJHQ�DXI�LKUH�VWRIIOLFKH�d3DVVXQJp�]X�GHQ�DQGHUHQ�(LQVDW]VWRI�

IHQ�JHSUÔIW�ZHUGHQ��=XV¼W]OLFK�LVW�]X�EHUÔFNVLFKWLJHQ��GDVV�ELVODQJ�IDVW�DXVVFKOLH·OLFK�PLW�GHQ�/Î�

VHPLWWHOQ�JHUHLQLJW�ZLUG��GLH�%HVWDQGWHLO�GHU�MHZHLOLJHQ�)DUEUH]HSWXUHQ�VLQG��'LHV�KDW�GHQ�9RUWHLO�

GDVV�]�%��EHL�=ZLVFKHQUHLQLJXQJHQ�5HLQLJXQJVPLWWHOHLQWU¼JH�LQ�GLH�)DUEV\VWHPH�VFKDGORV�EOHLEHQ�

$XV�GHQ�EHQDQQWHQ�3UREOHPHQ�KDEHQ�VWRIIOLFKH�$OWHUQDWLYHQ�ELVODQJ�SUDNWLVFK�NHLQH�0HQJHQEHGHX�

WXQJ�EHL�GHU�0DVFKLQHQUHLQLJXQJ�HUODQJW���

'DPLW�EHVFKU¼QNHQ�VLFK�GLH�ÔEHUJUHLIHQG�DQ]XIÔKUHQGHQ�0LQGHUXQJVPD·QDKPHQ�ZHLWHVWJHKHQG

DXI�HLQHQ�VRUJI¼OWLJHUHQ�8PJDQJ�PLW�GHQ�92&�KDOWLJHQ�+LOIVPLWWHOQ�LP�%HWULHEVDOOWDJ���VRZLH�DXI

3UR]H·RSWLPLHUXQJHQ��*HUDGH�LP�%HUHLFK�GHU�7HLOHUHLQLJXQJ�ODVVHQ�VLFK�]XV¼W]OLFK�DXFK�WHFKQLVFKH

(PLVVLRQVPLQGHUXQJVPD·QDKPHQ�HUJUHLIHQ�

����������������������������������������������������

��� -Q�6ELQIR�HIV�HYVGLKIJ²LVXIR����.ELVIWTVSKRSWI�[YVHIR�HIVEVXMKIR�7XSJJWYFWXMXYXMSRIR�HIRRSGL�IMR��[IRR�EYGL�KIVMRKIV�
1IRKIRERXIMP�IMRKIVÇYQX�

��� ,MIVYRXIV�JÇPPX�IMRI�:MIP^ELP�ZSR�)MR^IPQE�RELQIR�HIW�WSVKJÇPXMKIR�9QKERKW��[MI�^�&��HMI�7MGLIVWXIPPYRK�HIW�:IVWGLPY�^Y�
WXERHIW�ZSR�:3'�&ILÇPXIVR��IMRI�Q¸KPMGLWX�RMGLX�YQ[IPXSJJIRI�%YJFI[ELVYRK�ZSR�FIRYX^XIR�4YX^X²GLIVR��HIV�WTEVWEQI
6IMRMKIVIMRWEX^�FIM�JPÇGLMKIR�:IVYRVIMRKYRKIR�MQ�1EWGLMRIRYQJIPH�Y�E�Q��
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7DEHOOH����� 0LQGHUXQJVSRWHQWLDOH�EHL�GHU�0DVFKLQHQUHLQLJXQJ�LP�9HUSDFNXQJV

GUXFN

0D·QDKPH PD[�
JHV�

PD[�
HLQ]�

0DVFK��.RQVW�
�0D·Q�1U��

®NRQRQLVFKHU
$XIZDQG

0D[��]XV¼W]OLFKHU�8PVHW�
]XQJVJUDG���+HPPQLVVH

:IVFIWWIVXI�,ERH�
LEFYRK

����� X ��� X ������:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIP�FEWMIVX

+IVMRK�
QIMWX�WIPFWXXVEKIRH

������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

��� ������:IVTEGOYRKWXMIJHVYGO
[EWWIVFEWMIVX

QIMWX�WIPFWXXVEKIRH ������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

��� ������:IVTEGOYRKWJPI\S�
HVYGO�P¸WIQMXXIPFEW�

+IVMRK�
QIMWX�WIPFWXXVEKIRH

������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

��� X ������:IVTEGOYRKWJPI\S�
HVYGO�[EWWIVFEWMIVX

+IVMRK�
QIMWX�WIPFWXXVEKIRH

������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

)MRWEX^�:3'�EVQIV
6IMRMKYRKWQMXXIP

�� X �� X ������:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

(IYXPMGLI�>YWEX^OS�
WXIR

����/EYQ�KIIMKRIXI�1MXXIPR��)MR�
WEX^TVSFPIQI���1EXIVMEPZIVXVÇKPMGLOIMX

�� X �����:IVTEGOYRKWJPI\SHVYGO
P¸WIQMXXIPFEWMIVX

(IYXPMGLI�>YWEX^OS�
WXIR

����/EYQ�KIIMKRIXI�1MXXIPR��)MR�
WEX^TVSFPIQI���1EXIVMEPZIVXVÇKPMGLOIMX

;EWGLTPEX^��8IMPI�
[EWGLERPEKI�ER
%6%�ERWGLPMI�IR

��� X ��� X ������:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

+IVMRKIV
>YWEX^EYJ[ERH

�����%FLÇRKMK�ZSQ�%6%�/SR^ITX
YRH�HIR�MRWXEPPMIVXIR�/ETE^MXÇXIR

�� X ������:IVTEGOYRKWJPI\S�
HVYGO�P¸WIQMXXIPFEW�

+IVMRKIV
>YWEX^EYJ[ERH

�����%FLÇRKMK�ZSQ�%6%�/SR^ITX
YRH�HIR�MRWXEPPMIVXIR�/ETE^MXÇXIR

)MRWEX^�STXMQMIVXIV
8IMPI[EWGLERPEKIR

��� X �� X ������:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

+IVMRKIV
>YWEX^EYJ[ERH

�����-RZIWXMXSRWQMXXIPFIHEVJ

�� X ������:IVTEGOYRKWJPI\S�
HVYGO�P¸WIQMXXIPFEW�

1MXXPIVIV
>YWEX^EYJ[ERH

�����-RZIWXMXSRWQMXXIPFIHEVJ

)MRWEX^�ZSR�0EYKIR�
8IMPI[EWGLERPEKIR

�� X �� X ������:IVTEGOYRKWJPI\S�
HVYGO�P¸WIQMXXIPFEW�

1MXXPIVIV
>YWEX^EYJ[ERH

�����-RZIWXMXSRWQMXXIPFIHEVJ��1EXIVM�
EPZIVXVÇKPMGLOIMXIWXIWXW�RSX[IRHMK

EYXSQEXMWGLI
;EWGLIMRVMGLXYRK

�� X �� X ������:IVTEGOYRKWJPI\S�
HVYGO�P¸WIQMXXIPFEW�

(IYXPMGLIV�>Y�
WEX^EYJ[ERH

�����-RZIWXMXSRWOSWXIR��EFIV�EYXS�
QEXMWGLIV�8VIRH�FIMQ�%RPEKIREYW�
XEYWGL

 >®NRSRO�����@

:LH�HUNHQQEDU�LVW��OLHJHQ�DXFK�KLHU�GLH�ZHVHQWOLFKHQ�0LQGHUXQJVSRWHQWLDOH�HKHU�LP�%HUHLFK�GHU

VRUJI¼OWLJHUHQ�+DQGKDEXQJ�DOV�EHL�WHFKQLVFKHQ�0LQGHUXQJVPD·QDKPHQ��'LH�WHFKQLVFKHQ�0D·�

QDKPHQ�VWHOOHQ�WHLOZHLVH�$OWHUQDWLYOÎVXQJHQ�GDU��VR�GDVV�QLFKW�DXIDGGLHUW�ZHUGHQ�NDQQ��'DV�*H�

VDPWPLQGHUXQJVSRWHQWLDO�OLHJW�LQ�GLHVHP�%HUHLFK�EHL�FD��������W�D�

����� (PLVVLRQVPLQGHUXQJ�EHLP�)DUE��XQG�/DFNDXIWUDJ�LP�9HUSDN�

NXQJVGUXFN

0LW�(PLVVLRQHQ�YRQ��������W�D�WU¼JW�GHU�)DUE��XQG�/DFNDXIWUDJ�DXV�GHP�9HUSDFNXQJVGUXFN�HEHQ�

IDOOV�UHOHYDQW�]X�GHQ�*HVDPWHPLVVLRQHQ�GHU�%UDQFKH�EHL��FD��������$XIJUXQG�GHV�KRKHQ�'XUFKVDW]
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DQ�)DUEHQ�XQG�/DFNHQ�EHL�JOHLFK]HLWLJ�KRKHQ�$QWHLOHQ�OHLFKWIOÔFKWLJHU�92&�LQ�GHQ�OÎVHPLWWHOEDVLHU�

WHQ�)DUE��XQG�/DFNV\VWHPHQ�IÔKUHQ�EHUHLWV�NOHLQHUH�9HUOXVWH�LQ�GHQ�+DQGKDEXQJV��XQG�$QZHQ�

GXQJVSUR]HVVHQ�]X�GLHVHQ�*HVDPWHPLVVLRQHQ��%HL�$QODJHQ��GLH�ÔEHUZLHJHQG�ZDVVHUEDVLHUWH�)DUE�

V\VWHPH�YHUDUEHLWHQ��WUDJHQ�GLH�92&�*HKDOWH�LQ�GLHVHQ�)DUEV\VWHPHQ�WURW]�LKUHU�YHUJOHLFKVZHLVH

GHXWOLFK�JHULQJHUHQ�92&�$QWHLOH�UHOHYDQW�]X�GHQ�*HVDPWHPLVVLRQHQ�EHL��GD�GLHVH�$QODJHQ�QLFKW�PLW

$EOXIWUHLQLJXQJVDQODJHQ�DXVJHVWDWWHW�VLQG��'LH�IHKOHQGHQ�$EOXIWUHLQLJXQJVDQODJHQ�VLQG�XP�VR

PHKU�UHOHYDQW��DOV�WHLOZHLVH�DXFK�OÎVHPLWWHOEDVLHUWH�/DFNV\VWHPH�RGHU�6SH]LDOIDUEHQ�LQ�GHUDUWLJHQ

$QODJHQ�YHUDUEHLWHW�ZHUGHQ�

1HEHQ�2SWLPLHUXQJHQ�LQ�GHU�+DQGKDEXQJ�XQG�EHL�GHQ�WHFKQLVFKHQ�3UR]HVVHQ�GHU�(UIDVVXQJ�XQG

=HUVWÎUXQJ�GHU�IOÔFKWLJHQ�(PLVVLRQHQ�NRPPW��GHQQRFK��GLH�JUXQGOHJHQGH�8PVWHOOXQJHQ�DXI�92&�

DUPH��ZDVVHUEDVLHUWH��XQG�92&�IUHLH��89�WURFNQHQGH��)DUEV\VWHPH�DOV�0LQGHUXQJVPD·QDKPHQ�LQ

%HWUDFKW�

'HUDUWLJH�)DUEV\VWHP¼QGHUXQJHQ�VLQG�DOOHUGLQJV�QXU�LQ�EHJUHQ]WHQ�$QZHQGXQJVI¼OOHQ�PÎJOLFK�

'LHV�OLHJW�LQ�GHQ�MHZHLOV�VHKU�VSH]LILVFKHQ�$QIRUGHUXQJHQ�GHU�YHUVFKLHGHQHQ�3URGXNWH�EHJUÔQGHW�

6R�ODVVHQ�VLFK�]�%��QLFKW�VDXJHQGH�%HGUXFNVWRIIH�QXU�HLQJHVFKU¼QNW�PLW�ZDVVHUEDVLHUHQGHQ�)DUEV\�

VWHPHQ�EHGUXFNHQ��:HLWHUH�(LQVFKU¼QNXQJHQ�HUJHEHQ�VLFK�DXV�GHQ�YHUVFKLHGHQVWHQ�JHIRUGHUWHQ

d(FKWKHLWHQp�JHJHQÔEHU�8PZHOW��E]Z��)ÔOOJXWHLQIOÔVVHQ��,QVRIHUQ�LVW�EHL�6XEVWLWXWLRQVÔEHUOHJXQ�

JHQ�MHZHLOV�HLQH�(LQ]HOIDOOSUÔIXQJ�GHU�3URGXNWSDOHWWH�KLQVLFKWOLFK�GHU�)DUEV\VWHPHLJQXQJ�QRWZHQ�

GLJ���

'HU�89�)DUEHQHLQVDW]�VWÎ·W�LQVEHVRQGHUH�EHLP�9HUSDFNXQJVWLHIGUXFN�GHU]HLW�QRFK�DXI�HQJH�WHFK�

QRORJLVFKH�*UHQ]HQ����GLH�HLQHQ�EUHLWHQ�3UD[LVHLQVDW]�ELVODQJ�YHUKLQGHUQ�

,P�*HJHQVDW]�]X�GHQ�DQGHUHQ�EHWUDFKWHWHQ�+DXSWHPLVVLRQVSUR]HVVHQ�VSLHOHQ�LP�%HUHLFK�GHV�)DUE�

XQG�/DFNDXIWUDJHV�GLH�WHFKQLVFKHQ�0LQGHUXQJVPÎJOLFKNHLWHQ�HLQH�EHGHXWHQGHUH�5ROOH��,QVEHVRQGH�

UH�GLH�9HUEHVVHUXQJ�GHU�.DSVHOXQJ�XQG�$EVDXJXQJ�DQ�GHQ�0DVFKLQHQ�VHOEVW�NDQQ�KLHU�]X�UHOHYDQ�

WHQ�(PLVVLRQVHQWODVWXQJHQ�IÔKUHQ�

:HLWHUH�0LQGHUXQJVSRWHQWLDOH�EHVWHKHQ�WKHRUHWLVFK�LQ�GHU�8PVWHOOXQJ�YRQ�OÎVHPLWWHO��DXI�ZDVVHU�

RGHU�89�EDVLHUWH�)DUEV\VWHPH��+LHUEHL�VLQG�LP�(LQ]HOIDOO�MHGRFK�HLQH�9LHO]DKO�SURGXNWEH]RJHQHU�(LQ�

VFKU¼QNXQJHQ�]X�EHDFKWHQ��VR�GDVV�GLH�6XEVWLWXWLRQVPÎJOLFKNHLWHQ�EHUHLWV�ZHLWJHKHQG�DXVJH�

VFKÎSIW�VLQG��$XV�GLHVHP�*UXQG�VLQG�KLHU�KÎKHUH�0DUNWDQWHLOH�GHU�92&�DUPHQ��IUHLHQ�$OWHUQDWLYHQ

QXU�LP�=XJH�GHU�WHFKQRORJLVFKHQ�:HLWHUHQWZLFNOXQJ�GHU�)DUEV\VWHPH�]X�HUZDUWHQ��GLH�GDV�MHZHLOLJH

$QZHQGXQJVVSHNWUXP�HUZHLWHUQ�ZÔUGHQ�

����������������������������������������������������

��� %YW�HIR�FIRERRXIR�+V²RHI�[YVHI�MQ�6ELQIR�HIV�1MRHIVYRKWFIVIGLRYRKIR�IMR�9QWXIPPYRKWTSXIRXMEP�ZSR�QE\MQEP�����HIV
HIV^IMX�P¸WIQMXXIPFEWMIVXIR�4VSHYOXMSRWQIRKI�MR�FIM�HIR�,EYTXHVYGOZIVJELVIR�ERKIRSQQIR�
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7DEHOOH����� 0LQGHUXQJVSRWHQWLDOH�EHLP�)DUE��XQG�/DFNDXIWUDJ�LP�9HUSDFNXQJV

GUXFN

0D·QDKPH PD[�
JHV�

PD[�
HLQ]�

0DVFK��.RQVW�
�0D·Q�1U��

®NRQRQLVFKHU
$XIZDQG

0D[��]XV¼W]OLFKHU�8PVHW�
]XQJVJUDG���+HPPQLVVH

7SVKJÇPXMKIVI
,ERHLEFYRK

����� X ��� X �����
:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

XIMP[IMWI�WIPFWXXVE�
KIRH

������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

��� X �����
:IVTEGOYRKWXMIJHVYGO
[EWWIVFEWMIVX

+IVMRK��XIMP[IMWI
WIPFWXXVEKIRH

������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

��� X �����
:IVTEGOYRKWJPI\SHVYGO
P¸WIQMXXIPFEWMIVX

+IVMRK��XIMP[IMWI
WIPFWXXVEKIRH

������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

�� X �����
:IVTEGOYRKWJPI\SHVYGO
[EWWIVFEWMIVX

+IVMRK��XIMP[IMWI
WIPFWXXVEKIRH

������JILPIRHI�1MXEVFIMXIV�
QSXMZEXMSR���UYEPMJM^MIVYRK��>IMXHVYGO

9QWXIPPYRK�EYJ
9:�*EVFW]WXIQ

��� X ��� X �������
:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

+IVMRKIV���QMXXPIVIV
>YWEX^EYJ[ERH

����8IGLRSPSKMWGLI�4VSFPIQI��IMRKI�
WGLVÇROXIV�4VSHYOXFIVIMGL

��� X �������
:IVTEGOYRKWJPI\SHVYGO
P¸WIQMXXIPFEWMIVX

1MXXPIVIV
>YWEX^EYJ[ERH

����8IGLRSPSKMWGLI�4VSFPIQI��IMRKI�
WGLVÇROXIV�4VSHYOXFIVIMGL

9QWXIPPYRK�EYJ
[EWWIVFEWMIVXIW
*EVFW]WXIQ

��� X ��� X �������
:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

+IVMRKIV���QMXXPIVIV
>YWEX^EYJ[ERH

�����5YEPMXEXMZI�4VSFPIQI��IMRKI�
WGLVÇROXIV�4VSHYOXFIVIMGL

��� X �������
:IVTEGOYRKWJPI\SHVYGO
P¸WIQMXXIPFEWMIVX

1MXXPIVIV
>YWEX^EYJ[ERH

�����5YEPMXEXMZI�4VSFPIQI��IMRKI�
WGLVÇROXIV�4VSHYOXFIVIMGL

ZIVVSLVXI
0¸WIQMXXIP^YJYLV

��� X ��� X �������
:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

1MXXPIVIV
>YWEX^EYJ[ERH

�����-RWXEPPEXMSRWEYJ[ERH�FIM�%PXERPE�
KIR�⇒�EYXSQEXMWGLIV�8VIRH�FIM�2IY�
ERPEKIR

�� X ����r���
:IVTEGOYRKWJPI\SHVYGO
P¸WIQMXXIPFEWMIVX

1MXXPIVIV
>YWEX^EYJ[ERH

�����-RWXEPPEXMSRWEYJ[ERH�FIM�%PXERPE�
KIR�⇒�EYXSQEXMWGLIV�8VIRH�FIM�2IY�
ERPEKIR

ZIVFIWWIVXI
/ETWIPYRK

����� X ��� X ����r��
:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

1MXXPIVIV
>YWEX^EYJ[ERH

�����-RWXEPPEXMSRWEYJ[ERH�FIM�%PXERPE�
KIR�⇒�EYXSQEXMWGLIV�8VIRH�FIM�2IY�
ERPEKIR

��� X ����r���
:IVTEGOYRKWJPI\SHVYGO
P¸WIQMXXIPFEWMIVX

1MXXPIVIV
>YWEX^EYJ[ERH

�����-RWXEPPEXMSRWEYJ[ERH�FIM�%PXERPE�
KIR�⇒�EYXSQEXMWGLIV�8VIRH�FIM�2IY�
ERPEKIR

VIKIPYRKWXIGLRM�
WGLI�%6%�
3TXMQMIVYRK

� X � X ����r��
:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

+IVMRKIV
>YWEX^EYJ[ERH

�����-RZIWXMXMSRW��YRH�-RWXEPPEXMSRW�
EYJ[ERH�⇒�EYXSQEXMWGLIV�8VIRH�FIM
2IYERPEKIR

���������������������������������������������������������������������������������������������������������������������������������������������������������

��� (MIWI�PMIKIR�Y�E��MR�HIV�J²V�HIR�WGLRIPPPEYJIRHIR�8MIJHVYGO�^Y�LSLIR�:MWOSWMXÇX�ZSR�9:�*EVFW]WXIQIR�WS[MI�MQ�6IJPI\MSRWZIV�
LEPXIR�MRWFIWSRHIVI�ZSR�*EVFIR�QMX�LSLIQ�;IM�ERXIMP�FIKV²RHIX��*²V�HIR�8MIJHVYGO�[YVHI�HIWLEPF�MR�HIV����.ELVIWTVSKRSWI
RYV�IMR�QE\MQEP�IVVIMGLFEVIV�1EVOXERXIMP�ZSR����KIKIR²FIV�����MQ�*PI\SHVYGO�ERKIWIX^X�
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0D·QDKPH PD[�
JHV�

PD[�
HLQ]�

0DVFK��.RQVW�
�0D·Q�1U��

®NRQRQLVFKHU
$XIZDQG

0D[��]XV¼W]OLFKHU�8PVHW�
]XQJVJUDG���+HPPQLVVH

� X ����r��
:IVTEGOYRKWJPI\SHVYGO
P¸WIQMXXIPFEWMIVX

1MXXPIVIV
>YWEX^EYJ[ERH

�����-RZIWXMXMSRW��YRH�-RWXEPPEXMSRW�
EYJ[ERH�⇒�EYXSQEXMWGLIV�8VIRH�FIM
2IYERPEKIR

 ?ÓOSTSP�����A

,P�%HUHLFK�GHU�VRUJI¼OWLJHUHQ�+DQGKDEXQJ��GLH�DXFK�LQ�GLHVHP�92&�$QZHQGXQJVEHUHLFK�HLQ�GHXW�

OLFKHV�0LQGHUXQJVSRWHQWLDO�HUPÎJOLFKW��VLQG�LQVEHVRQGHUH�GLH�6LFKHUVWHOOXQJ�GHV�9HUVFKOX·]XVWDQ�

GHV�GHU�GLYHUVHQ�%HUHLWVWHOOXQJV��XQG�9RUUDWVEHK¼OWHU��DEHU�DXFK�GHU�=XIXKUV\VWHPH�GLUHNW�DQ�GHQ

0DVFKLQHQ�]X�EHQHQQHQ��'DQHEHQ�WUHWHQ�UHOHYDQWH�(PLVVLRQHQ�EHL�GHU�K¼QGLVFKHQ�9LVNRVRW¼WVHLQ�

VWHOOXQJ�GHU�)DUEHQ�VRZLH�EHL�GHU�+DQGKDEXQJ�YRQ�´EHUIDUEPHQJHQ�LQ�GHQ�0DVFKLQHQEHK¼OWHUQ

QDFK�3URGXNWLRQVHQGH�DXI��GLH�LP�5DKPHQ�GHV�VRUJI¼OWLJHQ�8PJDQJV�UHGX]LHUW�ZHUGHQ�NÎQQHQ�

'D�GLH�DQJHIÔKUWHQ�0LQGHUXQJVPÎJOLFKNHLWHQ��ZHLWHVWJHKHQG�DGGLWLY�EHWUDFKWHW�ZHUGHQ�NÎQQHQ�

HUJLEW�VLFK�HLQ�*HVDPWPLQGHUXQJSRWHQWLDO�YRQ�FD��������W�D�

����� (PLVVLRQVPLQGHUXQJ�LP�6LHEGUXFN

0LW�LQVJHVDPW�������W�D�WU¼JW�GHU�6LHEGUXFN��RKQH�GLH�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�QLFKW�EH�

UÔFNVLFKWLJWHQ�6RQGHUGUXFNYHUIDKUHQ�ZLH�7DSHWHQGUXFN�RGHU�7H[WLOLHQGUXFN��QXU�XQWHUJHRUGQHW�]X

GHQ�*HVDPWHPLVVLRQHQ�GHU�%UDQFKH�EHL��FD���������$OOHUGLQJV�ZHLVW�HU�GLH�KÎFKVWHQ�VSH]LILVFKHQ

92&�(LQV¼W]H�XQG�92&�(PLVVLRQHQ�EH]RJHQ�DXI�GLH�YHUGUXFNWH�)DUEH�YRQ�DOOHQ�'UXFNYHUIDKUHQ�DXI

�YHUJO��.DSLWHO������

$XIJUXQG�GHU�,QKRPRJHQLW¼W�VRZRKO�GHU�9HUDUEHLWXQJVSUR]HVVH�DOV�DXFK�GHU�HLQJHVHW]WHQ�92&�

KDOWLJHQ�6WRIIH�JLEW�HV�LQ�GLHVHP�%HUHLFK�SUDNWLVFK�NHLQH�YHUDOOJHPHLQHUEDUHQ�PHQJHQUHOHYDQWHQ

0LQGHUXQJVPÎJOLFKNHLWHQ��8QWHU�%H]XJ�DXI�HLQ]HOQH�$QODJHQ�ZXUGH�LP�5DKPHQ�GLHVHU�8QWHUVX�

FKXQJ�DEJHVFK¼W]W��GDVV�VLFK�GXUFK�HLQH�VRUJI¼OWLJHUH�+DQGKDEXQJ�GHU�92&�KDOWLJHQ�(LQVDW]VWRIIH

FD������GHU�JHVDPWHQ�(PLVVLRQHQ�YHUPHLGHQ�ODVVHQ��'LHV�HQWVSULFKW�HLQHU�92&�0LQGHUXQJ�YRQ�FD�

����W�D��'LHVH�VRUJI¼OWLJHUH�+DQGKDEXQJ�NDQQ�GXUFK�YHUVFKLHGHQVWH�0D·QDKPHQ��ZLH�HWZD�GHQ

(LQVDW]�JHNDSVHOWHU�5HLQLJXQJVDQDOJHQ��GLH�8PVWHOOXQJ�DXI�89�EDVLHUWH�)DUEV\VWHPH�RGHU�GLH�,Q�

VWDOODWLRQ�YRQ�%LRILOWHUQ�IÔU�GLH�$EOXIWUHLQLJXQJ�XQWHUVWÔW]W�ZHUGHQ��'LH�VSH]LILVFKHQ�9HUPHLGXQJV�

NRVWHQ�IÔU�GHUDUWLJH�0D·QDKPHQ�OLHJHQ�LQ�$QEHWUDFKW�GHU�PHLVW�VHKU�NOHLQHQ�6LHEGUXFNDQODJHQ�YLHO�

IDFK�DOOHUGLQJV�VHKU�KRFK��$XV�GLHVHP�*UXQG�VROOWH�YRUUDQJLJ�DXI�RUJDQLVDWRULVFKH�9HUEHVVHUXQJHQ

�JXWH�+DQGKDEXQJVSUD[LV��DEJH]LHOW�ZHUGHQ�

����� *HVDPWVLFKW�GHU�92&�0LQGHUXQJVPÎJOLFKNHLWHQ

%HL�GHU�=XVDPPHQIDVVXQJ�GHU�(PLVVLRQVPLQGHUXQJVSRWHQWLDOH�GHU�YHUVFKLHGHQHQ�+DXSWHPLVVLRQV�

SUR]HVVH�GHU�GHXWVFKHQ�'UXFNLQGXVWULH�]HLJW�VLFK�GDV�LQ�7DEHOOH����GDUJHVWHOOWH�*HVDPWELOG�
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7DEHOOH����� 0LQGHUXQJVSRWHQWLDOH�GHU�+DXSWHPLVVLRQVSUR]HVVH

+DXSW�(PLVVLRQVSUR]HVVH 0LQGHUXQJV��3RWHQWLDO�>�FD��W�D@

)+�:3'�60�%RPEKIR�� 2MGLX�)+�:3'�60�%RPEKIR +IWEQX

-PPYWXVEXMSRWXMIJHVYGO���+IWEQXW]WXIQ ����� � �����

3JJWIXHVYGO���1EWGLMRIRVIMRMKYRK ����� ����� �����

3JJWIXHVYGO���-WSTVSTERSPJIYGLXYRK ����� ����� ������

:IVTEGOYRKWHVYGO���6IMRMKYRKWTVS^IWWI ����� �� �����

:IVTEGOYRKWHVYGO���*EVF��YRH�0EGOEYJXVEK ����� ��� �����

7MIFHVYGO���+IWEQXW]WXIQ � ��� ���

*HVDPW ������ ������ ������

 ?Ó/3430�����A

,P�5DKPHQ�GHU�GXUFKJHIÔKUWHQ����-DKUHVSURJQRVH�OLH·HQ�VLFK�GHPQDFK�GLH�92&�(PLVVLRQHQ�DXV

GHU�GHXWVFKHQ�'UXFNLQGXVWULH�YRQ�FD���������W�D��%H]XJVMDKU�������XP�����DXI�FD���������W�D�UH�

GX]LHUHQ��'DEHL�LVW�DOOHUGLQJV�]X�EHUÔFNVLFKWLJHQ��GDVV�HV�VLFK�KLHUEHL�XP�HLQH�6XPPDWLRQ�GHU�PD�

[LPDOHQ�(UZDUWXQJVZHUWH�LQ�GHQ�HLQ]HOQHQ�0LQGHUXQJVEHUHLFKHQ�KDQGHOW��'DEHL�HQWI¼OOW�GHU�NOHLQH�

UH�7HLO�GLHVHV�0LQGHUXQJVSRWHQWLDOV�DXI�$QODJHQ�GLH�LQ�GHQ�*HOWXQJVEHUHLFK�GHU�(*�92&�5/�IDOOHQ

�(*�92&�5/�$QODJHQ�����$X·HUGHP�LVW�]X�EHDFKWHQ��GDVV�LQVEHVRQGHUH�GDV�OHW]WH�9LHUWHO�GLHVHU

0LQGHUXQJVPHQJH�QXU�PLW�GHXWOLFK�VLQNHQGHP�*UHQ]QXW]HQ�GHU�HLQJHVHW]WHQ�)LQDQ]PLWWHO�HU�

VFKOLH·EDU�LVW�

:¼KUHQG�JHUDGH�EHL�GHQ�HUVWHQ�����GHU�PÎJOLFKHQ�0LQGHUXQJVPHQJH�WHLOZHLVH�ÎNRQRPLVFK

VHOEVWWUDJHQGH�3UR]HVVH�YRU]XILQGHQ�VLQG��HUUHLFKHQ�GLH�*UHQ]NRVWHQ�EHL�GHQ�IRUWJHVFKULWWHQHQ

0LQGHUXQJVEHPÔKXQJHQ�:HUWH�YRQ�!!��������'0�W�YHUPLHGHQHU�92&��(LQ�7HLO�GLHVHU�XQWHU�GHP�%OLFN�

ZLQNHO�GHU�(PLVVLRQPLQGHUXQJ�VHKU�XQÎNRQRPLVFKHQ�0D·QDKPHQ�ZLUG�LP�3URJQRVH]HLWUDXP�GHQ�

QRFK�XPJHVHW]W��LQVEHVRQGHUH�VRZHLW�HV�VLFK�XP�HIIL]LHQ]VWHLJHUQGH�XQG�GDPLW�VWÔFNNRVWHQVHQ�

NHQGH�$XWRPDWLVLHUXQJVPD·QDKPHQ�YRQ�+LOIVSUR]HVVHQ�KDQGHOW��$OV�%HLVSLHO�VHL�KLHU�GLH�,QVWDOODWLRQ

DXWRPDWLVFKHU�*XPPLWXFKZDFKDQODJHQ�LQ�=HLWXQJVURWDWLRQHQ�EHQDQQW��GLH�XQWHU�UHLQHQ�(PLVVLRQV�

VFKXW]DVSHNWHQ�HLQHQ�*UHQ]QXW]HQ�YRQ�!���������'0�W�YHUPLHGHQHU�92&�DXIZHLVHQ�

0HJHQP¼·LJ�GRPLQLHUHQ�0LQGHUXQJVPD·QDKPHQ��GLH�LQ�GHQ�%HUHLFKHQ�GHU�RUJDQLVDWRULVFKHQ�XQG

KDQGKDEXQJVEH]RJHQHQ�2SWLPLHUXQJ�VRZLH�EHL�GHU�+LOIVVWRIIVXEVWLWXWLRQ�DQVHW]HQ��'LHVH�0D·�

QDKPHQ�ZHLVHQ�IDVW�GXUFKZHJ�HLQH�YHUJOHLFKVZHLVH�KRKH�.RVWHQHIIL]LHQ]�DXI��'LH�ZHVHQWOLFKHQ

8PVHW]XQJVKHPPQLVVH�OLHJHQ�KLHU�YRUUDQJLJ�LP�%HUHLFK�dZHLFKHUp�)DNWRUHQ��=X�LKUHU�HUIROJUHLFKHQ

5HDOLVLHUXQJ�PÔVVHQ�EUHLWH�%HVFK¼IWLJWHQNUHLVH�VRZRKO�ÔEHU�YHU¼QGHUWH�$QZHQGXQJVNHQQWQLVVH�DOV

����������������������������������������������������

��� %RPEKIR��HMI�WS[SLP�MR�HMI�8ÇXMKOIMXWFIVIMGLI�HIW�%RLERK�-�EPW�EYGL�SFIVLEPF�HIV�1IRKIRWGL[IPPIR�HIW�%RLERK�--%�PMIKIR�
��� &I^²KPMGL�HIV�1MRHIVYRKW[MVOYRK�HIV�)+�:3'�60�WIPFWX�ZIVKP��HMI�%FWGLÇX^YRKIR�MR�HIR�8EFIPPIR�������MQ�/ETMXIP������
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DXFK�ÔEHU�GLH�QRWZHQGLJH�0RWLYDWLRQ�]XU�+DQGKDEXQJV¼QGHUXQJ�YHUIÔJHQ��'LH�LP�5DKPHQ�GHU

.RVWHQDEVFK¼W]XQJ�DQJHVHW]WHQ�6FKXOXQJV��XQG�8QWHUZHLVXQJVPD·QDKPHQ�NÎQQHQ�KLHU�VLFKHUOLFK

QXU�HLQ�7HLO�GHU�QRWZHQGLJHQ�5DKPHQEHGLQJXQJHQ�VLFKHUQ��'RFK�EHUHLWV�]XU�'XUFKIÔKUXQJ�GHU�NDO�

NXOLHUWHQ�4XDOLIL]LHUXQJVPD·QDKPHQ�EHVWÔQGH�HLQ�%HGDUI�DQ�IDFKOLFK�XQG�GLGDNWLVFK�NRPSHQWHQWHQ

,QVWUXNWRUHQ��GHU�GHXWOLFK�ÔEHU�GLH�GHU]HLW�YHUIÔJEDUHQ�.DSD]LW¼WHQ�KLQDXVUHLFKW��'DQHEHQ�EHVWHKW

LQ�GLHVHQ�%HUHLFKHQ�GDV�JUXQGOHJHQGH�3UREOHP��ZLH�GLH�%HVFK¼IWLJWHQ�EHL�GHU�9LHO]DKO�GHU�.OHLQEH�

WULHEH�GHU�%UDQFKH��!��������%HWULHEH�PLW������0$��HUUHLFKW�ZHUGHQ�NÎQQHQ�

0DQJHOQGH�8PVHW]XQJVNHQQWQLVVH�EHVWHKHQ�DOOHUGLQJV�QLFKW�QXU�DXI�GHU�(EHQH�GHU�3URGXNWLRQVPLW�

DUEHLWHU��7URW]�GHU�EHUHLWV�VHLW�PHKUHUHQ�-DKUHQ�ODXIHQGHQ�%UDQFKHQLQLWLDWLYH�p(PLVVLRQVDUPHV�'UXN�

NHQp�VLQG�DXFK�DXI�GHU�(EHQHQ�GHU�/HLWXQJVIXQNWLRQHQ�LPPHU�ZLHGHU�'HIL]LWH�LP�+LQEOLFN�DXI�GHQ

HUUHLFKWHQ�WHFKQLVFK�VWRIIOLFKHQ�6WDQG�GHU�0LQGHUXQJVPÎJOLFKNHLWHQ�]X�NRQVWDWLHUHQ��(LQH�)RUIÔK�

UXQJ�GHU�HQWVSUHFKHQGHQ�,QIRUPDWLRQVPD·QDKPHQ�GHU�%HUXIVJHQRVVHQVFKDIW��GHU�*HZHUEHDXI�

VLFKW��GHU�9HUE¼QGH�XQG�GHU�+HUVWHOOHU�LVW�GHVKDOE�XQEHGLQJW�QRWZHQGLJ��'DUÔEHU�KLQDXV�LVW�QDFK

]XV¼W]OLFKHQ�0ÎJOLFKNHLWHQ�]X�VXFKHQ��ZLH�GDV�:LVVHQ�ÔEHU�IRUWJHVFKULWWHQH�0D·QDKPHQ�GHU�(PLV�

VLRQVPLQGHUXQJ�YHUEUHLWHW�ZHUGHQ�NDQQ��VR�GDVV�HV�DXFK�GLH�0LWDUEHLWHU�LQ�GHQ�QLFKW�YHUEDQGVJH�

EXQGHQHQ�%HWULHEHQ�XQG�LQ�.OHLQEHWULHEHQ�HUUHLFKW��YHUJO��KLHU]X�DXFK�GDV�.DSLWHO���(PSIHKOXQJHQ��

%HL�GHQ�DQODJHQWHFKQLVFKHQ�0LQGHUXQJVPD·QDKPHQ�]HLJW�GLH�ÎNRQRPLVFKH�%HZHUWXQJ�K¼XILJ�

GDVV�GHU�$XIZDQG�IÔU�1DFKUÔVWXQJHQ�ÔEHUSURSRUWLRQDO�JUR·�LVW��5HDOLVWLVFKHUZHLVH�NDQQ�GLH�8PVHW�

]XQJ�YRQ�GHUDUWLJHQ�0LQGHUXQJVPÎJOLFKNHLWHQ�VRPLW�YLHOIDFK�HUVW�LP�5DKPHQ�GHV�$QODJHQDXVWDX�

VFKHV�HUIROJHQ��%HL�GXUFKVFKQLWWOLFKHQ�0DVFKLQHQQXW]XQJVGDXHUQ�YRQ�FD�����ELV����-DKUHQ�VLQG

GDPLW�PLWWOHUH�0DUNWGXUFKGULQJXQJVV]HLWHQ�YRQ���r���-DKUHQ�DQ]XVHW]HQ�

��� =XVDPPHQIDVVXQJ�GHU�0LQGHUXQJVZLUNXQJ�YHUVFKLH�

GHQHU�$QV¼W]H

����� 0LQGHUXQJVDQIRUGHUXQJHQ�GHU�(PLVVLRQVJUHQ]ZHUWH�GHV

$QKDQJ�,,$

:LH�GLH�$XVZHUWXQJ�LQ�.DSLWHO�����]HLJW��HUID·W�GLH�(*�92&�5/�LQVEHVRQGHUH�DXIJUXQG�GHU�%H�

VFKU¼QNXQJ�DXI�EHVWLPPWH�7¼WLJNHLWVEHUHLFKH�QXU�FD��������GHU�JHVDPWHQ�92&�(PLVVLRQHQ�DXV

GHP�XQWHUVXFKWHQ�%HUHLFK�GHU�'UXFNLQGXVWULH����1XU�LQ�GLHVHP�%HUHLFK�NDQQ�GLH�5LFKWOLQLH�VRPLW

SULQ]LSLHOO�HLQH�0LQGHUXQJVZLUNXQJ�EHVLW]HQ��'LH�PDWHULHOOHQ�(PLVVLRQVVWDQGDUGV�GHU�5LFKWOLQLH�HU�

JHEHQ�VLFK�DXV�GHQ�=DKOHQZHUWHQ�LP�$QKDQJ�,,�$��'LH�7DEHOOH����]HLJW�GLHVH�$QIRUGHUXQJHQ�IÔU�GLH

XQWHUVXFKWHQ�0DVFKLQHQNRQVWHOODWLRQHQ�
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7DEHOOH����� (PLVVLRQVDQIRUGHUXQJHQ�GHU�(*�92&�5/�LP�%HUHLFK�GHU�

'UXFNW¼WLJNHLWHQ

0DVFKLQHQNRQVWHOODWLRQ 1U� 0HQJHQ�
VFKZHOOH
?X�:3'�)MRWEX^��EA

(PLVVLRQVJUHQ]ZHUW
LP�$EJDV
?QK�'�2Q�A

*UHQ]ZHUW�IÔU
GLIIXVH�(PLVVLRQHQ
?��IMRKIWIX^XIV�:3'A

-PPYWXVEXMSRW�8MIJHVYGO �� � �� ����F^[�����FIM�FIWXILIR�
HIR�%RPEKIR�

,IEXWIX�6SPPIRSJJWIX ��� ���r��� ��� ��

"��� �� ��

:IVTEGOYRKWHVYGOZIVJELVIR ���������
��������

���r��� ��� ��

"��� ��� ��

>®NRSRO������(*�92&�5/����@

'D�GLH�$QIRUGHUXQJHQ�GHU�(*�92&�5/�DQ�GLH�JHID·WHQ�(PLVVLRQHQ�MH�QDFK�$UW�GHU�MHZHLOLJHQ�/ÎVH�

PLWWHO�]ZLVFKHQ����XQG�����REHUKDOE�GHU�(PLVVLRQVJUHQ]ZHUWH�GHU�GHXWVFKHQ�7$�/XIW���OLHJHQ��LVW

KLHU�NDXP�HLQ�]XV¼W]OLFKHU�0LQGHUXQJVHIIHNW�]X�HUZDUWHQ���QGHUXQJHQ�NÎQQWHQ�VLFK�QXU�GRUW�HUJH�

EHQ��ZR�GLH�7$�/XIW�ELVODQJ�QLFKW�YROO]RJHQ�ZXUGH��'LHV�LVW�LP�'UXFNEHUHLFK�QXU�LQ�ZHQLJHQ�%HUHL�

FKHQ�EHL�YHUJOHLFKVZHLVH�NOHLQHQ�$QODJHQ�GHU�)DOO�

'LH�$QIRUGHUXQJHQ�GHV�$QKDQJ�,,$�VROOHQ�LP�1RUPDOIDOO�DXI�HLQ]HOQH�$QODJHQ�DQJHZHQGHW�E]Z�

GRUW�XPJHVHW]W�ZHUGHQ��8P�HLQH�2ULHQWLHUXQJ�ÔEHU�GLH�:LUNXQJVHIIHNWH�GLHVHU�5HJHOXQJHQ�]X�HU�

KDOWHQ��ZHUGHQ�VLH�LP�IROJHQGHQ�MHZHLOV�DXI�GLH�*HVDPWKHLW�GHU�$QODJHQ�LQ�GHQ�JHELOGHWHQ�0DVFKL�

QHQNRQVWHOODWLRQHQ�DQJHZHQGHW��'LH�7DEHOOH����ZHLVW�GHQ�0LQGHUXQJVHIIHNW�HLQHU�YROOVW¼QGLJHQ

$XVVWDWWXQJ�DOOHU�$QODJHQ��GLH�XQWHU�GLH�(*�92&�5/�IDOOHQ�PLW�$5$�DXV��0LQGHUXQJVDQIRUGHUXQJ�,��

'DEHL�ZXUGH�DXI�GLH�LP�.DSLWHO�����DEJHVFK¼W]WH�5HLFKZHLWH�GHU�5LFKWOLQLH�]XUÔFNJHJULIIHQ���

1HEHQ�GHP�(PLVVLRQVJUHQ]ZHUW�HQWK¼OW�GHU�$QKDQJ�,,$�GHU�(*�92&�5/�DOV�ZHLWHUH�PDWHULHOOH�$Q�

IRUGHUXQJ�IÔU�GLH�'UXFNYHUIDKUHQ�HLQHQ�+ÎFKVWDQWHLO�GHU�GLIIXVHQ�(PLVVLRQHQ�DP�JHVDPWHQ�92&�

(LQVDW]�LQ�GLH�$QODJHQ��:LH�VLFK�LP�5DKPHQ�GHU�LP�.DSLWHO�����GRNXPHQWLHUWHQ�'DWHQHUPLWWOXQJ

]HLJW��OLHJHQ�YLHOH�%HWULHEH�GHU]HLW�REHUKDOE�GHU�GHILQLHUWHQ�:HUWH����,Q�GHU�7KHRULH�O¼·W�VLFK�QXQ

DQKDQG�GHU�'LIIHUHQ]�]ZLVFKHQ�GHQ�WDWV¼FKOLFKHQ�GHU]HLWLJHQ�GLIIXVHQ�(PLVVLRQHQ�XQG�GHQ�QDFK

$QKDQJ�,,$�]XO¼VVLJHQ�+ÎFKVWDQWHLOHQ�HLQH�0LQGHUXQJVDQIRUGHUXQJ�GXUFK�GLH�(*�92&�5/�HUUHFK�

QHQ��'LHV�LVW�DOOHUGLQJV�DXV�]ZHL�*UÔQGHQ�QLFKW�XQSUREOHPDWLVFK�

���������������������������������������������������������������������������������������������������������������������������������������������������������

��� (MI�1IRKIRWGL[IPPIR�WTMIPIR�HEKIKIR�IMRI�WILV�YRXIVKISVHRIXI�&IHIYXYRK�[MI�HMI�8EFIPPI����MR�/ETMXIP�����^IMKX�
��� (MIW�PMIKX�ER�HIR�YRXIVWGLMIHPMGLIR�&I^YKWKV¸�IR��-R�HIV�8%�0YJX��)VWXI�EPPKIQIMRI�:IV[EPXYRKWZSVWGLVMJX�^YQ�&YRHIW�

-QQMWWMSRWWGLYX^KIWIX^�y8IGLRMWGLI�%RPIMXYRK�^YV�6IMRLEPXYRK�HIV�0YJXl��7XERH�����*IFVYEV�������WMRH�HMI�)QMWWMSRKVIR^�
[IVXI�MQ�+IKIRWEX^�^YV�)+�:3'�60�EPW�QK�7XSJJ�2Q

��HIJMRMIVX�
��� :IVKP��LMIV^Y�MRWFIWSRHIVI�HMI�8EFIPPI���
��� :IVKP��LMIV^Y�MRWFIWSRHIVI�HMI�8EFIPPI��
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�� %HLP�+ÎFKVWZHUW�IÔU�GLH�GLIIXVHQ�(PLVVLRQHQ�KDQGHOW�HV�VLFK�XP�HLQH�UHODWLYH�$QJDEH��GLH

QLFKWV�ÔEHU�GDV�DEVROXWH�TXDQWLWDWLYH�1LYHDX�GHU�(PLVVLRQHQ�DXVVDJW��:LUG�]�%��HLQ�OHLFKWVLH�

GHQGHV�5HLQLJXQJVPLWWHO�LQ�HLQHU�'UXFNDQODJH�JHJHQ�HLQHQ�+RFKVLHGHU�DXVJHWDXVFKW��VR�VLQNHQ

XQ]ZHLIHOKDIW�GLH�DEVROXWHQ��GLIIXVHQ��(PLVVLRQHQ��'D�DEHU�DXFK�GHU�92&�,QSXW�LQ�GLH�$QODJH

VLQNW�PX·�QLFKW�QRWZHQGLJHUZHLVH�DXFK�GHU�:HUW�IÔU�GHQ�$QWHLO�GHU�GLIIXVHQ�(PLVVLRQHQ�VLQ�

NHQ�

�� 3UREOHPDWLVFK�LVW�GHU�GLIIXVH�*UHQ]ZHUW�DXFK�LQ�$QODJHQ��GLH�QLFKW�ÔEHU�HLQH�$5$�YHUIÔJHQ��6R

ZLUG�VLFK�]�%��EHL�HLQHU�ZDVVHUEDVLHUWHQ�)OH[RGUXFNDQODJH�VHOEVW�EHL�ZHLWHVWJHKHQGHU�5HGXNWLRQ

DOOHU�92&�,QSXWV�LPPHU�QRFK�HLQ�$QWHLO�GHU�GLIIXVHQ�(PLVVLRQHQ�YRQ�!�����HUJHEHQ��GD�QHEHQ

GHP�$EIDOO�NHLQH�DQGHUHQ�$XVWUDJVSIDGH�DOV�GLH�GLIIXVHQ�(PLVVLRQHQ�IÔU�GLH�92&�H[LVWLHUHQ�

8QWHU�GHQ�EHQDQQWHQ�(LQVFKU¼QNXQJHQ�O¼·W�VLFK�GHQQRFK�DXFK�HLQH�0LQGHUXQJVDQIRUGHUXQJ�GHU

%HVFKU¼QNXQJ�GHU�GLIIXVHQ�(PLVVLRQHQ��0LQGHUXQJ�,,��EHVWLPPHQ��,Q�7DEHOOH����VLQG�GLH�0LQGH�

UXQJVDQIRUGHUXQJHQ�,�XQG�,,�IÔU�GLH�YHUVFKLHGHQHQ�0DVFKLQHQNRQVWHOODWLRQHQ�GDUJHVWHOOW�XQG�]X�HL�

QHU�*HVDPW�0LQGHUXQJVDQIRUGHUXQJ�]XVDPPHQ�DGGLHUW�

7DEHOOH����� 0LQGHUXQJVDQIRUGHUXQJHQ�EHL�$QZHQGXQJ�GHU�(PLVVLRQV�

JUHQ]ZHUWH�QDFK�$QKDQJ�,,$��0LQGHUXQJHQ�NXUVLY�JHVHW]W�

0DVFKLQHQNRQ�
VWHOODWLRQ

$XVVWDW�
WXQJVJUDG

0LQGH�
UXQJ�,

'LIIXVH
(PLVVLRQHQ

0LQGH�
UXQJ�,,

*HVDPW�92&�
0LQGHUXQJ

-78 7300 ?X�:3'��EA -78 7300�� ?X�:3'��EA ?X�:3'��EA

-PPYWXVEXMSRW�8MIJHVYGO ���� ���� ��X�E ���� ��� ��X�E ��X�E ����

,IEXWIX�6SPPIRSJJWIX ��� ���� ����X�E ����� ��� ������X�E ������X�E �����

:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

��� ���� ������X�E ����� ��� ������X�E ������X�E �����

:IVTEGOYRKWXMIJHVYGO
[EWWIVFEWMIVX

����� ��� ������X�E ������X�E �����

:IVTEGOYRKWJPI\SHVYGO
P¸WIQMXXIPFEWMIVX

��� ��� ����X�E ����� ��� ����X�E ����X�E �����

:IVTEGOYRKWJPI\SHVYGO
[EWWIVFEWMIVX

����� ��� ������X�E ������X�E �����

*HVDPW� ������X�E ������X�E
������X�E

������W�D �����
�������W�D �����

?ÓOSTSP������)+�:3'�60����A

����������������������������������������������������

��� *²V�HMI�:IVTEGOYRKWHVYGOZIVJELVIR�[YVHI�MQ�6ELQIR�HMIWIV�1E\MQEPEFWGLÇX^YRK�HYVGLKILIRH�HIV�,¸GLWX[IVX�ZSR����
ERKIWIX^X��(MIW�MWX�RSX[IRHMK��HE�OIMRI�FIPEWXFEVI�(EXIRFEWMW�J²V�HIR�1IRKIRERXIMP�HIV�%RPEKIR�QMX�IMRIQ�:3'�)MRWEX^�^[M�
WGLIR����r����X�E�ZIVJ²KFEV�MWX�
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8QWHU�$XVJUHQ]XQJ�GHU�NXUVLY�JHVHW]WHQ�0LQGHUXQJVDQIRUGHUXQJHQ�LP�%HUHLFK�GHU�ZDVVHUEDVLHUWHQ

9HUSDFNXQJVGUXFNYHUIDKUHQ��GLH�LQ�LKUHU�%HUHFKQXQJ�ZLH�DQJHIÔKUW�QLFKW�JDQ]�XQSUREOHPDWLVFK

VLQG��HUJLEW�VLFK�HLQH�PD[LPDOH�*HVDPW�0LQGHUXQJVDQIRUGHUXQJ�YRQ�������W�D��'LHV�VLQG�FD�������

GHU�EUDQFKHQZHLWHQ�(PLVVLRQHQ�LQ�GHQ�XQWHUVXFKWHQ�'UXFNYHUIDKUHQ�E]Z��FD��������EH]RJHQ�DXI

GLH�*HVDPWHPLVVLRQHQ�GHU�YRQ�GHU�(*�92&�5/�HUID·WHQ�$QODJHQ�

%H]RJHQ�DXI�GLHVH�(*�92&�5/�$QODJHQ�OLHJW�GLHVH�0LQGHUXQJVDQIRUGHUXQJ�HWZDV�XQWHUKDOE�GHU

0LQGHUXQJVSRWHQWLDOH�QDFK�GHU�HUVWHOOWHQ����-DKUHVSURJQRVH��YHUJO��7DEHOOH������$OOHUGLQJV�OLHJHQ

GLH�6FKZHUSXQNWH�GHU�0LQGHUXQJ�LQ�VHKU�XQWHUVFKLHGOLFKHQ�%HUHLFKHQ��:¼KUHQG�QDFK�GHU����-DKUH�

VSURJQRVH�]�%��GHXWOLFKH�0LQGHUXQJVSRWHQWLDOH�YRQ�ELV�]X�������W�D�LP�%HUHLFK�GHU�0DVFKLQHQNRQ�

VWHOODWLRQ�+HDWVHWGUXFN�OLHJHQ��VWHOOW�GLH�(*�92&�5/�KLHU�OHGLJOLFK�0LQGHUXQJVDQIRUGHUXQJHQ�YRQ�FD�

������W�D��,P�9HUSDFNXQJVGUXFNEHUHLFK�VWHOOW�VLFK�GLH�6LWXDWLRQ�HQWJHJHQJHVHW]W�GDU�

����� 0LQGHUXQJVDQIRUGHUXQJHQ�GHU�5HGX]LHUXQJVSO¼QH�GHV

$QKDQJ�,,%

1HEHQ�GHQ�(PLVVLRQVDQIRUGHUXQJHQ�LP�$QKDQJ�,,$�GHILQLHUW�GLH�(*�92&�5/�LP�$QKDQJ�,,%�$QIRU�

GHUXQJHQ�DQ�HLQHQ�5HGX]LHUXQJVSODQ��$XFK�GLHVHU�VROO�LP�1RUPDOIDOO�DXI�HLQH�HLQ]HOQH�NRQNUHWH

$QODJH�DQJHZHQGHW�ZHUGHQ��'LH�IROJHQGH�7DEHOOH����]HLJW�ZHOFKH�0LQGHUXQJVDQIRUGHUXQJHQ�VLFK

EHLP�SDXVFKDOHQ�$QVDW]�HLQHV�VROFKHQ�5HGX]LHUXQJVSODQHV�JHP¼·�$QKDQJ�,,%�GHU�(*�92&�5/�DXI

GLH�JHVDPWHQ�0DVFKLQHQNRVQWHOODWLRQHQ�HUJHEHQ�ZÔUGHQ�
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7DEHOOH����� 0LQGHUXQJVDQIRUGHUXQJHQ�GHU�$QZHQGXQJ�HLQHV�5HGX]LHUXQJV�

SODQHV�QDFK�$QKDQJ�,,%��0LQGHUXQJHQ�NXUVLY�JHVHW]W�

0DVFKLQHQ�
.RQVWHOODWLRQ

)HVWNÎSHU )DNWRU�� )DNWRU�� ,67�6WDQG =LHOZHUW
ELV�������

=LHOZHUW
ELV�������

%RXIMP�?+I[��A 2EGL��� 2EGL��� 1MRHIVYRK�� 1MRHIVYRK��

*IWXO¸VTIV�?X�EA :3'�)QMWWMSR�?X�EA :3'�)QMWWMSR�?X�EA :3'�)QMWWMSR�?X�EA

-PPYWXVEXMSRW�8MIJHVYGO ����� � ���

������ ����� ������ ������

,IEXWIX�6SPPIRSJJWIX�� ����� /IMR�;IVX ���

������ �����

:IVTEGOYRKWXMIJHVYGO ����� � ���

P¸WIQMXXIPFEWMIVX ����� ����� ������ �����

:IVTEGOYRKWXMIJHVYGO ����� � ���

[EWWIVFEWMIVX ����� ����� ������ �����

:IVTEGOYRKWJPI\SHVYGO ����� � ���

P¸WIQMXXIPFEWMIVX ����� ����� ����� �����

:IVTEGOYRKWJPI\SHVYGO ����� � ���

[EWWIVFEWMIVX ����� ����� ����� �����

XLISVIXMWGL�Q¸KPMGLI
)QMWWMSRIR

������ ������ ������

1MRHIVYRK � �

 ?Ó/3430�����A

'LH�YRUVWHKHQGH�$XVZHUWXQJ�]HLJW��GDVV�VLFK�DXV�HLQHU�8PVHW]XQJ�GHV�5HGX]LHUXQJVSODQHV�QDFK

GHQ�$QIRUGHUXQJHQ�GHV�$QKDQJ�,,%�GHU�(*�92&�5/�ZHGHU�LP�=ZLVFKHQ]LHO�IÔU�GDV�-DKU������QRFK

LP�(QG]LHO�IÔU�GDV�-DKU������0LQGHUXQJHQ�JHJHQÔEHU�GHP�GHU]HLWLJHQ�6WDQG��������HUJHEHQ�ZÔU�

GHQ�

6RPLW�HUIÔOOW�GHU�5HGX]LHUXQJVSODQ�LQ�GLHVHU�)RUP�DXFK�QLFKW�GLH�LQ�GHU�(*�92&�5/�IRUPXOLHUWH�PD�

WHULHOOH�0LQGHVWDQIRUGHUXQJ����GDVV�VLFK�DXV�VHLQHU�8PVHW]XQJ�GLH�JOHLFKHQ�(PLVVLRQVPLQGHUXQJHQ

ZLH�EHLP�$QVDW]�GHU�(PLVVLRQVJUHQ]ZHUWH�GHV�$QKDQJ�,,$�HUJHEHQ�

����������������������������������������������������

��� J²V�2IYERPEKIR�FIVIMXW�FMW�����������
��� J²V�2IYERPEKIR�FIVIMXW�FMW�����������
��� REGL�%RLERK�--�&�����MM�F�HIV�)+�:3'�60
��� REGL�%RLERK�--�&�����MM�G�MR�:IVFMRHYRK�QMX�%RLERK�--�%�HIV�)+�:3'�60
��� (E�J²V�HIR�,IEXWIXHVYGO�MQ�%RLERK�--�&�����MM�F�HIV�)+�:3'�60�OIMRI�1YPXMTPMOEXMSRWJEOXSVIR�IRXLEPXIR�WMRH���[YVHI�IV�EYW

HMIWIV�6IGLRYRK�LIVEYWKIRSQQIR
��� ZIVKP��%RLERK�--&��
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$XV�GLHVHP�*UXQG�ZLUG�LP�5DKPHQ�GHU�8PVHW]XQJ�GHU�(*�92&�5/�LQ�EXQGHVGHXWVFKHV�5HFKW�ÔEHU

HLQH�$QSDVVXQJ�GHU�0XOWLSOLNDWLRQVIDNWRUHQ�GHV�$QKDQJ�,,%�DQ�GHQ�6WDQG�GHU�(PLVVLRQVPLQGHUXQJ

LQ�GHQ�7¼WLJNHLWVEHUHLFKHQ�GHV�$QKDQJ�,,$�JHSUÔIW���

)ÔU�GHQ�KLHU�EHWUDFKWHWHQ�%HUHLFK�GHU�'UXFNDQODJHQ�VLQG�GDEHL�0XOWLSOLNDWLRQVIDNWRUHQ�YRQ�����LQ

GHU�'LVNXVVLRQ����'LH�$XVZLUNXQJHQ�HLQHU�GHUDUWLJHQ�$QSDVVXQJ�GHV�$QKDQJ�,,$�ZHUGHQ�LQ�7DEHO�

OH����DXIJH]HLJW�

7DEHOOH����� 0LQGHUXQJVDQIRUGHUXQJHQ�EHL�$QZHQGXQJ�HLQHV�DQJHSD·WHQ�5HGX

]LHUXQJVSODQHV��0LQGHUXQJHQ�NXUVLY�JHVHW]W�

0DVFKLQHQ�
.RQVWHOODWLRQ

)HVWNÎSHU
MR�*EVFI���0EGO

)DNWRU�� )DNWRU�� ,67�6WDQG =LHOZHUW
ELV�����

=LHOZHUW
ELV�����

%RXIMP�?+I[��A 1MRHIVYRK��

*IWXO¸VTIV�?X�EA :3'�)QMWWMSR�?X�EA :3'�)QMWWMSR�?X�EA :3'�)QMWWMSR�?X�EA

-PPYWXVEXMSRW�8MIJHVYGO ����� ��� ���

������ ����� ������ ������

,IEXWIX�6SPPIRSJJWIX�� ����� ���� ��� �����

������ ����� ����� �����

:IVTEGOYRKWXMIJHVYGO ����� ��� ��� ���� �����

P¸WIQMXXIPFEWMIVX ����� ����� ����� �����

:IVTEGOYRKWXMIJHVYGO ����� ��� ���

[EWWIVFEWMIVX ����� ����� ����� �����

:IVTEGOYRKWJPI\SHVYGO ����� ��� ��� �����

P¸WIQMXXIPFEWMIVX ����� ����� ����� �����

:IVTEGOYRKWJPI\SHVYGO ����� ��� ���

[EWWIVFEWMIVX ����� ����� ����� �����

XLISVIXMWGL�Q¸KPMGLI
)QMWWMSRIR

������ ������ ������

1MRHIVYRK ���� �����

��� �����

?Ó/3430�����A

'HU�LQ�GHU�YRUVWHKHQGHQ�)RUP�PRGLIL]LHUWH�5HGX]LHUXQJVSODQ�IÔKUW�NXU]IULVWLJ��ELV������������QXU

]X�JHULQJHQ�0LQGHUXQJHQ��(UVW�LQ�GHU�]ZHLWHQ�6WXIH��ELV������������ZHUGHQ�UHOHYDQWH�0LQGHUXQ�

JHQ�YRQ�FD������HUUHLFKW��GLH�LQ�HWZD�LQ�JOHLFKHU�*UÎ·HQRUGQXQJ�ZLH�EHL�GHU�$QZHQGXQJ�GHU�$Q�

����������������������������������������������������

��� (MIWIW�:SVKILIR�MWX�MQ�%RLERK�--�&�4OX�����MM��F�MRWSJIVR�ERKIPIKX�EPW�HSVX�EYWKIJ²LVX�[MVH��yHMI�^YWXÇRHMKIR�&IL¸VHIR��O¸R�
RIR�IMRI�%RTEWWYRK�HMIWIV�*EOXSVIR�EYJ�IMR^IPRI�%RPEKIR�ZSVRILQIR��YQ�HIQ�REGLKI[MIWIRIR�IVL¸LXIR�;MVOYRKWKVEH
FIMQ�)MRWEX^�ZSR�*IWXWXSJJIR�6IGLRYRK�^Y�XVEKIR�l

��� (MI�ZIV[IRHIXIR�1YPXMTPMOEXSVIR�[YVHIR�HIQ�)RX[YVJ�HIW�9&%�J²V�HMI�9QWIX^YRK�HIV�)+�:3'�60�MR�HIYXWGLIW�6IGLX�ZSQ
��������IRXRSQQIR
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IRUGHUXQJHQ�GHV�$QKDQJ�,,$�OLHJHQ��YHUJO��7DEHOOH��������'LH�0LQGHUXQJVVFKZHUSXQNWH�XQWHUVFKHL�

GHQ�VLFK�DOOHUGLQJV�

����� $EJOHLFK�GHU�0LQGHUXQJVDQIRUGHUXQJHQ�XQG�GHU

0LQGHUXQJVSRWHQWLDOH

,Q�7DEHOOH����ZXUGH�GHU�9HUVXFK�XQWHUQRPPHQ��GLH�YHUVFKLHGHQHQ�0LQGHUXQJVVFKZHUSXQNWH��GHU

���-DKUHVSURJQRVH�GHU�0LQGHUXQJVSRWHQWLDOH��GHU�$QIRUGHUXQJHQ�GHV�$QKDQJ�,,D�XQG�GHU�$QIRUGH�

UXQJHQ�HLQHV�5HGX]LHUXQJVSODQHV�QDFK�$QKDQJ�,,%�(*�92&�5/�QRFKPDOV�]XVDPPHQIDVVHQG�JHJHQ�

ÔEHU]XVWHOOHQ��$XIJUXQG�GHU�EHUHLWV�PHKUIDFK�DQJHIÔKUWHQ�3UREOHPDWLN�HLQHU�GHUDUW�SDXVFKDOHQ�=X�

VDPPHQVWHOOXQJ�YRQ�(LQ]HODQODJHQ�EH]RJHQHQ�DXI�$QIRUGHUXQJHQ�XQG�3RWHQWLDOHQ��NDQQ�HV�VLFK

KLHUEHL�DXVGUÔFNOLFK�QXU�XP�HLQH�2ULHQWLHUXQJVKLOIH�KDQGHOQ�

7DEHOOH����� 6XPPDULVFKH�$XVZHUWXQJ�GHU�0LQGHUXQJVSRWHQWLDOH�XQG�GHU�0LQ�

GHUXQJVDQIRUGHUXQJHQ�LQ�(*�92&�5/�$QODJHQ��0LQGHUXQJHQ�NXUVLY�

(*�92&�5/�$QODJHQ ,67�6WDQG 92&�0LQGHUXQJ�LQ�>W�D@�XQG�>��YRQ�,67@

1EWGLMRIROSRWXIPPEXMSRIR Ó/3430�r
(EXIRFEWMW���

1MRHIVYRKWTSXIRXMEP
���.ELVIWTVSKRSWI

1MRHIVYRKWERJSVHIVYRK
REGL�%RLERK�--%

1MRHIVYRKWERJSVHIVYRK
REGL�ERKITE�X��%RLERK�--&��

-PPYWXVEXMSRW�8MIJHVYGO ����� ����� ����� � � � �

,IEXWIX�6SPPIRSJJWIX ����� ����� ����� ����� ����� ����� �����

:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

����� ����� ����� ����� ����� ����� �����

:IVTEGOYRKWXMIJHVYGO
[EWWIVFEWMIVX

����� ��� ����� ������ ������ �

:IVTEGOYRKWJPI\SHVYGO
P¸WIQMXXIPFEWMIVX

����� ����� ����� ��� ����� ��� �����

:IVTEGOYRKWJPI\SHVYGO
[EWWIVFEWMIVX

����� ��� ����� ������ ������ �

*HVDPW ������ ������ ����� ����� ����� ����� �����

>YQ�:IVKPIMGL�
2MGLX�)+�:3'�60�%RPEKIR

������ ������ �����

 >®.232/�����@

'LH�YRUVWHKHQGH�$XVZHUWXQJ�]HLJW�DXI�]ZHL�(EHQHQ�GHXWOLFKH�(UJHEQLVVH�

���������������������������������������������������������������������������������������������������������������������������������������������������������

��� *²V�HIR�,IEXWIX�(VYGO�[YVHI�ZSR�HIR�+YXEGLXIV�QMX������IMR�IMKIRIV�1MRHIVYRKWJEOXSV�ERKIWIX^X��HIV�WMGL�MR�WIMRIV�;MVOYRK
ER�HIR�1MRHIVYRKWIJJIOXIR�HIW�%RLERK�--%�SVMIRXMIVX��ZIVKP��8EF�����

��� (MIW�KMPX��[IRR�HIV�[MI�ZSVWXILIRH�EYWKIJ²LVX�TVSFPIQEXMWGL�^Y�FIVIGLRIRHI�1MRHIVYRKWIJJIOX�FIM�HIR�[EWWIVFEWMIVXIR�:IV�
TEGOYRKWHVYGOZIVJELVIR�EYWKIFPIRHIX�[MVH�

��� 1MX�HIR�1YPXMTPMOEXSVIR�EYW�HIQ�)RX[YVJ�HIW�9&%�J²V�HMI�9QWIX^YRK�HIV�)+�:3'�60�MR�HIYXWGLIW�6IGLX�ZSQ����������WS[MI
YRXIV�%RWEX^�HIW�^YWÇX^PMGLIR�1YPXMTPMOEXSVW�ZSR������J²V�HIR�,IEXWIXHVYGO
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�� %HLP�$EJOHLFK�GHU�0LQGHUXQJVDQIRUGHUXQJHQ�QDFK�$QKDQJ�,,$�XQG�$QKDQJ�,,%�(*�92&�5/

ZLUG�HUNHQQEDU��GDVV�GLH�LP�(QWZXUI�GHV�8PZHOWEXQGHVDPWHV�]XU�8PVHW]XQJ�GHU�92&�

5LFKWOLQLH�LQ�GHXWVFKHV�5HFKW�YRUJHQRPPHQH�$QSDVVXQJ�GHU�0XOWLSOLNDWRUHQ�]XU�(UUHFKQXQJ

GHU�%H]XJV��XQG�=LHOHPLVVLRQHQ�YRQ�5HGX]LHUXQJVSO¼QHQ�QDFK�$QKDQJ�,,%���DQ�GHQ�HUUHLFKWHQ

(PLVVLRQVPLQGHUXQJVVWDQGDUG�VLQQYROO�XQG�QRWZHQGLJ�LVW��6LH�VWHOOW�VLFKHU��GDVV�GHU�LQ�GHU�5LFKW�

OLQLH�IRUPXOLHUWHQ�*UXQGVDW]�GHU�*OHLFKZHUWLJNHLW�GHU�EHLGHQ�,QVWUXPHQWH�d(UIÔOOXQJ�GHU�(PLVVL�

RQVPLQGHUXQJVVWDQGDUGV�QDFK�$QKDQJ�,,$o�RGHU�DEHU�d'XUFKIÔKUXQJ�HLQHV�92&�

5HGX]LHUXQJV�SODQHV�QDFK�$QKDQJ�,,%o�HLQJHKDOWHQ�ZLUG�

�� %HL�$EJOHLFK�GHU�0LQGHUXQJVSRWHQWLDOH�PLW�GHQ�0LQGHUXQJVDQIRUGHUXQJHQ�ZLUG�GHXWOLFK��GDVV

GLH�$QIRUGHUXQJHQ�GHU�(*�92&�5/�SULQ]LSLHOO�XPVHW]EDU�VLQG��:¼KUHQG�LP�%HUHLFK�GHV�+HDW�

VHWGUXFNV�GLH�0LQGHUXQJSRWHQWLDOH�JUÎ·HU�VLQG�DOV�GLH�0LQGHUXQJVDQIRUGHUXQJHQ�GHU�(*�92&�

5/��OLHJHQ�GLH�3RWHQWLDOH�XQG�GLH�0LQGHUXQJVDQIRUGHUXQJHQ�LQ�GHQ�0DVFKLQHQNRQVWHOODWLRQHQ

OÎVHPLWWHOEDVLHUWHU�9HUSDFNXQJVWLHIGUXFN�XQG�9HUSDFNXQJVIOH[RGUXFN�GLFKWHU�EHLHLQDQGHU�

$XII¼OOLJNHLWHQ�ILQGHQ�VLFK�LQ�GHQ�ZDVVHUEDVLHUWHQ�9HUSDFNXQJVGUXFNYHUIDKUHQ��+LHU�Z¼UHQ�HLQHU�

VHLWV�GLH�$QIRUGHUXQJHQ�QDFK�$QKDQJ�,,$�GHXWOLFK�KÎKHU�DOV�GLH�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJ

LGHQWLIL]LHUWHQ�0LQGHUXQJVSRWHQWLDOH�XQG�DQGHUHUVHLWV�HUJHEHQ�VLFK�DXFK�EHLP�DQJHSD·WHQ�5HGX]LH�

UXQJVSODQ�NHLQH�$QIRUGHUXQJHQ�DXV�GLHVHP�,QVWUXPHQW��=X�EHUÔFNVLFKWLJHQ�LVW�DOOHUGLQJV��GDVV�GHU

$QKDQJ�,,$�LQ�GLHVHP�%HUHLFK�DXIJUXQG�GHU�EHUHLWV�DQJHIÔKUWHQ�3UREOHPH�EHL�GHU�%HZHUWXQJ�XQG

%HJUHQ]XQJ�GHU�GLIIXVHQ�(PLVVLRQHQ�DXV�GLHVHQ�QLFKW�PLW�$5$�DXVJHVWDWWHWHQ�$QODJHQ�QLFKW�SUDNWL�

NDEHO�XPVHW]EDU�LVW��8P�DXFK�KLHU�]X�VLQQYROOHQ�XQG�YROO]LHKEDUHQ�0LQGHUXQJVDQIRUGHUXQJHQ�]X

JHODQJHQ�XQG�GLH�EHVWHKHQGHQ�0LQGHUXQJVSRWHQWLDOH�]X�HUVFKOLH·HQ��Z¼UH�JJI��HLQH�ZHLWHUH�$Q�

SDVVXQJ�GHV�5HGX]LHUXQJVSODQV�QDFK�$QKDQJ�,,%�]LHOIÔKUHQG��$XIJUXQG�GHU�QLFKW�XQHLQJHVFKU¼QNW

UHSU¼VHQWDWLYHQ�92&�'DWHQEDVLV�IÔU�GLHVHQ�%HUHLFK�VROOWHQ�LP�9RUIHOG�HLQHU�HQWVSUHFKHQGHQ�0RGLIL�

NDWLRQ�GHU�0XOWLSOLNDWRUHQ�DOOHUGLQJV�QRFK�JH]LHOW�ZHLWHUH�'DWHQHUPLWWOXQJHQ�GXUFKJHIÔKUW�ZHUGHQ�

XP�HLQH�IXQGLHUWH�$EVLFKHUXQJ�IÔU�HLQHQ�VROFKHQ�6FKULWWHV�]X�HUODQJHQ�

����� )D]LW�DXV�GHU�$EVFK¼W]XQJ�GHU�0LQGHUXQJVZLUNXQJHQ�GHU

YHUVFKLHGHQHQ�$QV¼W]H

'HP�LP�SROLWLVFKHQ�5DXP�GHILQLHUWHQ�8PZHOWKDQGOXQJV]LHO��GLH�92&�(PLVVLRQHQ�YRQ�XP�FD�����

EH]RJHQ�DXI�������]X�UHGX]LHUHQ��VWHKHQ�LP�%HUHLFK�GHU�/ÎVHPLWWHODQZHQGXQJ�LQ�GHU�'UXFNLQGX�

VWULH�QDFK�GHU�GXUFKJHIÔKUWHQ���r-DKUHVSURJQRVH�0LQGHUXQJVSRWHQWLDOH�YRQ�FD������JHJHQÔEHU�

����������������������������������������������������

��� (MI�1YPXMTPMOEXSVIR�FIWGLVIMFIR�MR�WILV�OSQTVMQMIVXIV�*SVQ�HMI�:3'�)JJM^MIR^�HIW�*IWXWXSJJEYJXVEKIW�HIV�ZIVWGLMIHIRIR
(VYGOZIVJELVIR��,MIV�JPMI�X�HIV�IVVIMGLXI�7XERH�HIV�TVSHYOX��YRH�ERPEKIRFI^SKIRIR�1MRHIVYRKWXIGLRMO�IMR�

��� ZIVKP��LMIV^Y�HMI�%YWJ²LVYRKIR�MQ�/ETMXIP����
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(LQ�GLUHNWHU�9HUJOHLFK�EHLGHU�=DKOHQZHUWH�LVW�SUREOHPDWLVFK��GD�IÔU�GDV�-DKU������NHLQH�JOHLFKHUPD�

·HQ�GHWDLOOLHUWH�'DWHQEDVLV�YHUIÔJEDU�LVW��ZLH�VLH�LP�5DKPHQ�GHV�GXUFKJHIÔKUWHQ�9RUKDEHQV�HUPLW�

WHOW�ZHUGHQ�NRQQWH��'DV�8PZHOWKDQGOXQJV]LHOV�HUVFKHLQW�DEHU�JUXQGV¼W]OLFK�HUUHLFKEDU��ZHQQ�GD�

YRQ�DXVJHJDQJHQ�ZLUG��GDVV�GLH�LQ�¼OWHUHQ�8QWHUVXFKXQJHQ�GXUFKJHIÔKUWHQ�(PLVVLRQVDEVFK¼W]XQ�

JHQ�IÔU�GLH�'UXFNLQGXVWULH��PLW�:HUWH�YRQ�FD���������W�D�IÔU�GHQ�%H]XJVUDXP������������DXVUHL�

FKHQG�EHODVWEDU�VLQG�

6HOEVW�HLQH�YROOVW¼QGLJH�8PVHW]XQJ�GHU�$QIRUGHUXQJHQ�GHU�(*�92&�5/�LQ�LKUHU�GHU]HLWLJHQ�)RUP

ZÔUGH�GLH�EUDQFKHQZHLWHQ�92&�(PLVVLRQHQ�XP�PD[LPDO��������YHUPLQGHUQ��'LHV�OLHJW�LQVEHVRQ�

GHUH�GDULQ�EHJUÔQGHW��GDVV�QXU�FD��������GLHVHU�(PLVVLRQHQ�DXV�$QODJHQ�UHVXOWLHUHQ��GLH�LQ�GHQ

*HOWXQJVEHUHLFK�GHU�5LFKWOLQLH�IDOOHQ��:¼KUHQG�LP�%HUHLFK�GHU�(*�92/�5/�$QODJHQ�UHOHYDQWH�$QWHLOH

GHU�YHUIÔJEDUHQ�92&�0LQGHUXQJVSRWHQWLDOH�GXUFK�GLH�8PVHW]XQJ�GHU�5LFKWOLQLH�HUVFKORVVHQ�ZHU�

GHQ�NÎQQHQ��ZHUGHQ�EHGHXWHQGH�0LQGHUXQJV�3RWHQWLDOH�LQ�GHQ�1LFKW�(*�92&�5/�$QODJHQ�QLFKW

HUID·W��9HUJO��LQVEHVRQGHUH�GLH�7DEHOOH�����

6ROO�GDV�EHQDQQWH�8PZHOWKDQGOXQJV]LHO�LQ�GHU�'UXFNEUDQFKH�UHDOLVLHUW�ZHUGHQ��VR�LVW�HV�XQYHU]LFKW�

EDU��GDVV�GLHVH�0LQGHUXQJVSRWHQWLDOH�LQ�GHQ�1LFKW�(*�92&�5/�$QODJHQ�HEHQIDOOV�HUVFKORVVHQ�ZHU�

GHQ��7KHRUHWLVFK�Z¼UH�GLHV�GXUFK�HLQH�$XVZHLWXQJ�GHU�5HJHOXQJHQ�GHU�(*�92&�5/�DXI�ZHLWHUH�7¼�

WLJNHLWVEHUHLFKH���PÎJOLFK��$XIJUXQG�GHU�VHKU�NOHLQWHLOLJHQ�6WUXNWXU�GLHVHU�]XV¼W]OLFKHQ�7¼WLJNHLWV�

EHUHLFKH��YHUJO��7DEHOOH����LP�.DSLWHO�������Z¼UH�DOOHUGLQJV�HLQ�VLQQYROOHU�RUGQXQJVUHFKWOLFKHU�9ROO�

]XJ�HLQHU�HQWVSUHFKHQGHQ�9HURUGQXQJ�NDXP�GHQNEDU�

$XV�GLHVHP�*UXQG�HPSIHKOHQ�GLH�*XWDFKWHU�GLH�IROJHQGHQ�0D·QDKPHQ�

• $EVFKOX·�HLQHU�=LHOYHUHLQEDUXQJ�PLW�GHU�%UDQFKH�ÔEHU�GLH�8PVHW]XQJ�HLQHU�VXPPDULVFKHQ

92&�5HGXNWLRQ�LQ�+ÎKH�YRQ��������LQ�GHQ�Q¼FKVWHQ����-DKUHQ�PLW�NRQNUHW�WHUPLQLHUWHQ�XQG

TXDQWLIL]LHUWHQ�0HLOHQVWHLQHQ��'LH�MHZHLOLJH�=LHOHUUHLFKXQJ�VROOWH�GXUFK�HLQ�HQWVSUHFKHQGHV�0R�

QLWRULQJ�WUDQVSDUHQW�JHPDFKW�ZHUGHQ

• 3UÔIXQJ�YRQ�9HUPDUNWXQJV��XQG�9HUZHQGXQJVEHVFKU¼QNXQJHQ�OHLFKWVLHGHQGHU�+LOIVVWRIIH��]�%�

YRQ�$�,�5HLQLJHUQ��DOV�IODQNLHUHQGH�0D·QDKPHQ�LP�%HUHLFK�GHU�VHKU�NOHLQHQ��DXFK�IÔU�GLH�%UDQ�

FKHQRUJDQLVDWLRQHQ�VHOEVW�QXU�VFKZHU�HUUHLFKEDUHQ�$QODJHQ�

����������������������������������������������������

��� ZIVKP��LMIV^Y�HMI�%YWJ²LVYRKIR�MQ�/ETMXIP����
��� (YVGL�IMRI�%YW[IMXYRK�EYJ�HMI�8ÇXMKOIMXWFIVIMGLI�&SKIRSJJWIXHVYGO��>IMXYRKWSJJWIXHVYGO�YRH�2MGLX�6SXEXMSRWWMIFHVYGO�[ÇVI

HIV�KV¸�XI�8IMP�HIV�&VERGLIRIQMWWMSRIR�IVJE�X�
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�� 3UDNWLVFKH�8PVHW]XQJ�GHU

(*�92&�5LFKWOLQLH

��� $OOJHPHLQ

%HL�GHQ�%HWULHEVNRQWDNWHQ��GLH�VLFK�LP�5DKPHQ�GHU�92&�%HVWDQGVDXIQDKPH�LP�6RPPHU������HU�

JDEHQ��]HLJWH�VLFK��GDVV�GLH�([LVWHQ]�GHU�(*�92&�5/�QXU�ZHQLJHQ�3UDNWLNHUQ�EHNDQQW�ZDU��6HOEVW�EHL

GHQ�0LWDUEHLWHUQ�GHU�]XPHLVW�JUÎ·HUHQ�'UXFNHUHLHQ��GLH�EHUHLWV�ÔEHU�GLH�NRPPHQGH�JHVHW]OLFKHQ

5HJHOXQJ�LQIRUPLHUW�ZDUHQ��EHVWDQG�]XPHLVW�JUÎ·HUH�8QVLFKHUKHLW�ÔEHU�GHQ�NRQNUHWHQ�5HJHOXQJV�

DQVDW]�XQG��XPIDQJ�GHU�5LFKWOLQLH�

(LQ�¼KQOLFKHV�%LOG�]HLJWH�VLFK�DXFK�EHL�GHQ�+HUVWHOOHUEHIUDJXQJHQ��:¼KUHQG�HV�EHL�GHQ�JUR·HQ�)DUE�

XQG�0DVFKLQHQKHUVWHOOHUQ�MHZHLOV�HLQLJH�([SHUWHQ�PLW�JXWHQ�'HWDLONHQQWQLVVHQ�ÔEHU�GHQ�6WDQG�GHU

JHVHW]OLFKHQ�5HJHOXQJVGLVNXVVLRQ�JDE�XQG�JLEW��]HLJWHQ�VLFK�EHL�GHQ�5HLQLJXQJVPLWWHOIRPXOLHUHUQ

XQG�DQGHUHQ�+LOIVWRIIOLHIHUDQWHQ�JUR·H�,QIRUPDWLRQVGHIL]LWH��,P�%HUHLFK�GHV�JUDILVFKHQ�)DFKKDQGHOV

ZDU��ZLH�DXFK�EHL�GHQ�'UXFN�%HWULHEHQ�VHOEVW��SUDNWLVFK�NHLQH�9RUNHQQWQLV�ÔEHU�GLH�NRPPHQGHQ

$QIRUGHUXQJHQ�YRU]XILQGHQ�

'LHVH�,QIRUPDWLRQVGHIL]LWH�VLQG�X�D��GHVKDOE�EHPHUNHQVZHUW��DOV�GDVV�HV�JHUDGH�LP�%HUHLFK�GHV�JUD�

ILVFKHQ�'UXFNV�GXUFK�GHQ�%XQGHVYHUEDQG�'UXFN�XQG�DQGHUH�,QVWLWXWLRQHQ�LQ�GHU�9HUJDQJHQKHLW�HLQH

5HLKH�YRQ�3XEOLNDWLRQHQ�LQ�GHU�)DFKSUHVVH�XQG�9RUWU¼JH�DXI�%UDQFKHQWDJXQJHQ�]X�GLHVHU�7KHPDWLN

JDE�

$XI�GHU�DQGHUHQ�6HLWH�EHVW¼WLJW�GLH�YRUJHIXQGHQH�6LWXDWLRQ�GLH�(LQVFK¼W]XQJ�GHU�*XWDFKWHU��GDVV

GLH�ÔEHUZLHJHQG�NOHLQ��XQG�PLWWHOVW¼QGLVFK�VWUXNWXULHUWHQ�'UXFNHUHLHQ�DQJHVLFKWV�GHU�)OXW�GHU�XP�

ZHOWUHFKWOLFKHQ�5HJHOXQJHQ�HKHU�UHDNWLY�PLW�VLFK�¼QGHUQGHQ�UHFKWOLFKHQ�5DKPHQDQIRUGHUXQJHQ

XPJHKHQ��3URDNWLYHV�+DQGHOQ�GXUFK�HLQH�RIIHQVLYH�VWUDWHJLVFKH�$XVULFKWXQJ�DXI�NÔQIWLJH�$QIRUGH�

UXQJHQ�VLQG�GDJHJHQ�HKHU�GLH�$XVQDKPH��'LHV�LVW�EHL�GHU�%HZHUWXQJ�GHU�8PVHW]EDUNHLW�YRQ�0LQGH�

UXQJVPÎJOLFKNHLWHQ�]X�EHUÔFNVLFKWLJHQ�

��� $QIRUGHUXQJHQ�DQ�GLH�$QODJHQEHWUHLEHU

����� *UXQGOHJHQGH�%HWUHLEHUSIOLFKWHQ

$XV�GHU�(*�92&�5/�HUJHEHQ�VLFK�IÔU�GHQ�$QODJHQEHWUHLEHU�HLQH�5HLKH�YRQ�QHXHQ�]XV¼W]OLFKHQ�9HU�

SIOLFKWXQJHQ��,P�IROJHQGHQ�ZHUGHQ�GLH�ZHVHQWOLFKHQ�%HWUHLEHUSIOLFKWHQ�XQWHU�1HQQXQJ�GHU�MHZHLOL�

JHQ�3DVVDJHQ�DXV�GHU�5LFKWOLQLH�DXIJHOLVWHW�
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�� ��PDO�M¼KUOLFK�VLQG�GHU�%HKÎUGH�'DWHQ�]XU�9HUIÔJXQJ�]X�VWHOOHQ��DQKDQG�GHUHU�HLQH�3UÔIXQJ�GHU

(LQKDOWXQJ�GHU�$QIRUGHUXQJHQ�GHU�5LFKWOLQLH�HUIROJHQ�NDQQ���$UWLNHO����������'LHV�ZLUG�ÔEOLFKHU�

ZHLVH�HLQH�d/ÎVHPLWWHOELODQ]o�HQWVSUHFKHQG�$QKDQJ�,,,�GHU�(*�92&�5/�VHLQ�

�� ,VW�HLQH�$EJDVUHLQLJXQJVDQODJH�LQVWDOOLHUW��XP�GLH�(PLVVLRQVJUHQ]ZHUWH�GHV�$QKDQJ�,,$�HLQ]X�

KDOWHQ��VLQG�NRQWLQXLHUOLFKH��EHL�92&�0DVVHQVWUÎPHQ�YRQ�!���NJ�K��RGHU�SHULRGLVFKH�0HVVXQ�

JHQ�DXV�MHZHLOV���(LQ]HOPHVVXQJHQ�YRU]XQHKPHQ��$UWLNHO��������������������

�� 'LH�(PLVVLRQVJUHQ]ZHUWH�JHOWHQ�DOV�HLQJHKDOWHQ��ZHQQ�

EHL�NRQWLQXLHUOLFKHQ�0HVVXQJHQ�NHLQ����6WG�0LWWHO�!�GHP�*UHQ]ZHUW�LVW

XQG�NHLQ�6WG�0LWWHO�!�����*UHQ]ZHUW�LVW�

EHL�SHULRGLVFKHQ�0HVVXQJHQ�GHU�'XUFKVFKQLWW�DOOHU�0HVVXQJHQ���GHP�*UHQ]ZHUW�LVW

XQG�NHLQ�6WG�0LWWHO�!�����*UHQ]ZHUW�LVW

�$UWLNHO�������������

�� :HUGHQ�GLH�$QIRUGHUXQJHQ�GHU�(*�92&�5/�YRQ�HLQHU�$QODJH�QLFKW�HLQJHKDOWHQ��PX·�GHU�%H�

WUHLEHU�GLH�]XVW¼QGLJH�%HKÎUGH�LQIRUPLHUHQ�XQG�GLH�HUQHXWH�(LQKDOWXQJ�GHU�$QIRUGHUXQJHQ�VR

VFKQHOO�ZLH�PÎJOLFK�VLFKHUVWHOOHQ��$UWLNHO�����D���

�� $OOH�$QODJHQ�GLH�LQ�GHQ�*HOWXQJVEHUHLFK�GHU�(*�92&�5/�IDOOHQ��PÔVVHQ�EHKÎUGOLFK�UHJLVWULHUW

�DQJH]HLJW��RGHU�JHQHKPLJW�ZHUGHQ��%HL�$OWDQODJHQ�JLOW�HLQH�´EHUJDQJVIULVW�ELV�VS¼WHVWHQV����

����������$UWLNHO���XQG�$UWLNHO����

����� $XIVWHOOHQ�GHU�/ÎVHPLWWHOELODQ]

'LH�(UVWHOOXQJ�YRQ�/ÎVHPLWWHOELODQ]HQ�QDFK�GHQ�/HLWOLQLHQ�GHV�$QKDQJ�,,,�GHU�(*�92&�5/�VWHOOW�HLQHV

GHU�]HQWUDOHQ�,QVWUXPHQWH�]XU�'RNXPHQWDWLRQ�XQG�3UÔIXQJ�GHU�(LQKDOWXQJ�GHU�$QIRUGHUXQJHQ�GHU

(*�92&�5/�GDU��'LH�/ÎVHPLWWHOELODQ]�ZLUG�IÔU�YHUVFKLHGHQH�=ZHFNVHW]XQJHQ�YHUZHQGHW��GLH�LP�IRO�

JHQGHQ�GDUJHVWHOOW�ZHUGHQ�

'D�GHU�$QKDQJ�,,,�HLQH�5HLKH�HLJHQHU�$ENÔU]XQJHQ�IÔU�GLH�YHUVFKLHGHQHQ�92&�,QSXW��XQG�2XWSXW�

SIDGH�YHUZHQGHW��ZHUGHQ�GLHVH�%H]HLFKQXQJHQ�]XQ¼FKVW�DQKDQG�HLQHV�HQWVSUHFKHQGHQ�%LODQ]�

VFKHPDV�LQ�GHU�$EELOGXQJ���HUO¼XWHUW�
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$EELOGXQJ����(FNGDWHQ�XQG�1RPHQNODWXU�HLQHU�/ÎVHPLWWHOELODQ]�JHP¼·�(*�92&�

5/

?Ó/3430�����A

�� =ZHFNVHW]XQJ��3UÔIXQJ�GHV�6FKZHOOHQZHUWHV�QDFK�$QKDQJ�,,$

1DFK�$XIIDVVXQJ�GHU�*XWDFKWHU�NDQQ�DOV�%H]XJVJUÎ·H�IÔU�GLH�3UÔIXQJ�GHU�(LQKDOWXQJ�GHU

6FKZHOOHQZHUWH�JHP¼·�$QKDQJ�,,$�VLQQYROOHUZHLVH�QLFKW�QXU�GLH�(LQNDXIVPHQJH�,���DE]ÔJOLFK

GHU�JHODJHUWHQ�0HQJH�DQ�5HJHQHUDWHQ�2������G�K��&� �,���r�2����VRQGHUQ�GLH�*HVDPWPHQJH

GHU�M¼KUOLFK�LQ�GHU�$QODJH�HLQJHVHW]WHQ�92&�KHUDQJH]RJHQ�ZHUGHQ��G�K��&� �,�����,�����1XU�VR

NDQQ�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�DQ�JOHLFKDUWLJHQ�'UXFNDQODJHQ��PLW�XQ]ZHLIHOKDIW�JOHLFKHQ

8PZHOWZLUNXQJHQ��DXFK�GDQQ�GLH�JOHLFKHQ�PDWHULDOOHQ�$QIRUGHUXQJHQ�JHVWHOOW�ZHUGHQ��ZHQQ

]�%��LQ�HLQHU�$QODJH�HLQH�5HGHVWLOODWLRQ�IÔU�IOÔVVLJH�/ÎVHPLWWHOUÔFNVW¼QGH�DXV�HLQHU�7HLOH�

ZDVFKDQODJH�LQVWDOOLHUW�LVW��Z¼KUHQG�EHL�GHU�DQGHUHQ�$QODJH�GLH�0LWWHO�LP�5DKPHQ�HLQHU�+HU�

VWHOOHUUÔFNQDKPH�GHU�:LHGHUYHUZHQGXQJ�]XJHIÔKUW�ZHUGHQ��'LHVH�9HUEUDXFKVGHILQLWLRQ�JH�

ZLQQW�LP�=XVDPPHQKDQJ�PLW�GHU�%LOGXQJ�XQG�%HZHUWXQJ�EHWULHEOLFKHU�(IIL]LHQ]NHQQ]DKOHQ�LQ

����������������������������������������������������

��� -R�HIV�4VE\MW�WTMIPX�3���MR�(VYGOFIXVMIFIR�OIMRI�6SPPI�HE�RYV�WILV�[IRMKI�%RPEKI�²FIV�VIPIZERXI�0EKIVOETE^MXÇXIR�ZIVJ²KIR

Regeneration-
Anlage

O/4 in der Abluft (diffus)

Abluft-
reinigung

O/1 im Reingas

O/5 zerstört

O/9 Sonstige VOC-
Freisetzung

Druck-
Maschine

Produkt

O/3 im Produkt

Lösemittelbilanz
nach Anhang III EG-Lösemittel-Richtlinie

I/1 in eingekauften
Produkten

I/2 in wieder eingesetzten
Regeneraten

Teile-Reinigung

O/8 in gelagerten
Regeneraten

O/7 in verkauften
Regeneraten

O/6 in entsorgten
Abfällen

O/2 im  Abwasser
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GHU�'UXFNEUDQFKH�]XQHKPHQG�DQ�%HGHXWXQJ��GD�VLH�GHQ�WDWV¼FKOLFKHQ��ÎNRQRPLVFKHQ��$XI�

ZDQG�GHV�+LOIVVWRIIHLQVDW]HV�LP�5DKPHQ�GHU�'UXFNSURGXNWLRQ�DP�VLQQYROOVWHQ�DEELOGHW���

'LH�ZHLWHUH�LQ�GHU�DNWXHOOHQ�'LVNXVVLRQ�WHLOZHLVH�DQJHIÔKUWH�'HILQLWLRQ�GHV�9HUEUDXFKV�DOV�&� 

,���r��2�����2�����2����YHUPHLGHW�GDV�VNL]]LHUWH�3UREOHP�GHU�9HU]HUUXQJ�HEHQIDOOV��IÔKUW�DEHU

QDWXUJHP¼·�GD]X��GDVV�GLH�9HUEUDXFKVZHUWH�KLHU�QLHGULJHU�OLHJHQ�DOV�EHL�GHU�LP�3URMHNWUDKPHQ

YHUZHQGHWHQ�%HUHFKQXQJ�

�� =ZHFNVHW]XQJ��3UÔIXQJ�GHV�*UHQ]ZHUWHV�IÔU�GLIIXVH�(PLVVLRQHQ

)ÔU�GLH�%HUHFKQXQJ�GHV�:HUWHV�GHU�GLIIXVHQ�(PLVVLRQHQ�HUÎIIQHW�GHU�$QKDQJ�,,,�]ZHL�:HJH�

• 'LH�'LIIHUHQ]UHFKQXQJ��9HUEUDXFK�PLQXV�DOOH�QLFKW�GLIIXVHQ�(PLVVLRQHQ�RGHU�LQ�GHU�1R�

PHQNODWXU�GHV�$QKDQJ�,,,�)� �&�r��2�����2�����2�����2�����2���

• 'LH�$GGLWLRQ�DOOHU�DOV�GLIIXV�GHNODULHUWHQ�92&�$XVWUDJVSIDGH�RGHU

)� �2�����2�����2�����2��

,Q�GHU�3UD[LV�KDW�VLFK�VRZRKO�DXI�HLQ]HOEHWULHEOLFKHU�(EHQH�DOV�DXFK�LP�5DKPHQ�GHU�%UDQFKHQELODQ�

]LHUXQJ�GHU�:HJ�ÔEHU�GLH�'LIIHUHQ]UHFKQXQJ�DOV�GHXWOLFK�SUDNWLNDEOHU�HUZLHVHQ��GD�IÔU�GLH�HLQ]HOQHQ

dGLIIXVHQo�$XVWUDJVSIDGH�SUDNWLVFK�GXUFKJHKHQG�NHLQH�EHODVWEDUHQ�'DWHQ�YHUIÔJEDU�VLQG�

��� 3UREOHPH�EHL�GHU�EHWULHEOLFKHQ�8PVHW]XQJ

:LH�YRUVWHKHQG�VNL]]LHUW�KDEHQ�VLFK�ELVODQJ�HUVW�VHKU�ZHQLJH�%HWULHEH�PLW�GHQ�$QIRUGHUXQJHQ�GHU

(*�92&�5LFKWOLQLH�EHID·W��%HL�GHU�LP�3URMHNWUDKPHQ�GXUFKJHIÔKUWHQ�EHWULHEOLFKHQ�/ÎVHPLWWHODEIUD�

JH�VWHOOWH�VLFK�KHUDXV��GDVV�HLQH�GHWDLOOLHUWH�=XVDPPHQVWHOOXQJ�GHV�/ÎVHPLWWHOHLQVDW]HV�XQG�rYHU�

EOHLEV��ZLH�VLH�LP�5DKPHQ�YRQ�/ÎVHPLWWHOELODQ]HQ�QRWZHQGLJ�LVW��IÔU�GLH�DOOHUPHLVWHQ�'UXFNHUHLHQ

1HXODQG�GDUVWHOOW��'LHV�JLOW�DXFK�IÔU�QDFK�%,P6FK*�JHQHKPLJWH�%HWULHEH��GHQQ�DXFK�EHL�GHQ�LP

5DKPHQ�YRQ�(PLVVLRQVHUNO¼UXQJHQ�]XVDPPHQJHVWHOOWHQ�'DWHQ�KDQGHOW�HV�VLFK�LQ�GHU�3UD[LV�]XPHLVW

XP�$EVFK¼W]XQJHQ�DXI�YHUJOHLFKVZHLVH�KRFKDJJUHJLHUWHU�(EHQH��GLH�LQ�$EVWLPPXQJ�PLW�GHQ

´EHUZDFKXQJVEHKÎUGHQ�GXUFKJHIÔKUW�ZHUGHQ�

%HL�GHU�=XVDPPHQVWHOOXQJ�EHODVWEDUHU�/ÎVHPLWWHOELODQ]�,QIRUPDWLRQHQ�]HLJWH�VLFK�HLQH�5HLKH�ZLH�

GHUNHKUHQGHU�3UREOHPH��=XP�HLQHQ�KDQGHOW�HV�VLFK�XP�JUXQGOHJHQGH�6FKZ¼FKHQ�LQ�GHQ�EHWULHEOL�

FKHQ�'DWHQEDVHQ��GLH�GLH�*XWDFKWHU�EHUHLWV�EHL�XPIDQJUHLFKHQ�'HWDLODQDO\VHQ�LQ�'UXFNHUHLHQ�LQ�DQ�

����������������������������������������������������

��� )MRI�ZMIPJEGL�ZIV[IRHIXI�/IRR^ELP�MWX�^�&��HMI�6IPEXMSR�+IWEQXVIMRMKYRKWQMXXIPZIVFVEYGL��:IVHVYGOXIV�*EVFI��HIVEVXMKI�/IRR�
^ELPIR�[IVHIR�HIV^IMX�Y�E��ZSQ�&YRHIWZIVFERH�(VYGO�MQ�6ELQIR�IMRIW�²FIVFIXVMIFPMGLIR�&IRGLQEVOMRKW�ZSR�>IMXYRKW�
HVYGOFIXVMIFIR�IVLSFIR�
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GHUHP�.RQWH[WHQ�IHVWVWHOOWHQ����=XP�DQGHUHQ�JLEW�HV�HLQLJH�OÎVHPLWWHOVSH]LILVFKH�6FKZLHULJNHLWHQ�

*HJOLHGHUW�QDFK�GLHVHQ�EHLGHQ�%HUHLFKHQ�ZHUGHQ�LP�IROJHQGHQ�GLHVH�3UREOHPH�]XVDPPHQIDVVHQG

GDUJHVWHOOW�

����� *UXQGOHJHQGH�0DWHULDOELODQ]�3UREOHPH

• .HLQH�]HQWUDOH�9HUIÔJEDUNHLW�YRQ�0DWHULDOGDWHQ

,Q�GHU�'UXFNLQGXVWULH�VLQG�DXIJUXQG�YLHOI¼OWLJHU�%HVRQGHUKHLWHQ�GHU�9RUPDWHULDOLHQ�ELVODQJ�NDXP

0DWHULDOZLUWVFKDIWVV\VWHPH�LP�(LQVDW]��$XVQDKPHQ�VLQG�KLHU�GLH�JUR·HQ�,OOXVWUDWLRQVWLHIGUXFN�

XQG�9HUSDFNXQJVGUXFNHUHLHQ��$XV�GLHVHP�*UXQG�JLEW�HV�QXU�LQ�VHKU�ZHQLJHQ�%HWULHEHQ�HLQH

EHVWHKHQGH�'DWHQEDVLV�ÔEHU�(LQNDXI��(LQVDW]�XQG�/DJHUEHVWDQG�YRQ�9RUPDWHULDOLHQ�XQG�+LOIV�

XQG�%HWULHEVVWRIIHQ��'DPLW�O¼·W�VLFK�GDV�92&�,QYHQWDU�QLFKW�dDXI�.QRSIGUXFNp�HUPLWWHOQ��9LHO�

IDFK�ODVVHQ�VLFK�GHU]HLW�GLH�*HVDPWHLQNDXIVPHQJHQ�GHU�/ÎVHPLWWHO�E]Z��GHU�OÎVHPLWWHOKDOWLJHQ

6WRIIH�SUR�3HULRGH�QXU�ÔEHU�JH]LHOWH�/LHIHUDQWHQDEIUDJHQ�PLW�DXVUHLFKHQGHU�*HQDXLJNHLW�HUPLW�

WHOQ�

• 8Q]XUHLFKHQGH�.HQQWQLVVH�ÔEHU�GLH�LQQHUEHWULHEOLFKHQ�0DWHULDOIOÔVVH

$OV�ZHLWHUHV�3UREOHP�HUZHLVW�VLFK�YLHOIDFK�GLH�PDQJHOKDIWH�'DWHQODJH�ÔEHU�GLH�LQQHUEHWULHEOL�

FKHQ�0DWHULDOIOÔVVH��'LHV�LVW�QDWXUJHP¼·�LQVEHVRQGHUH�EHL�0DWHULDOLHQ��GLH�LQ�XQWHUVFKLHGOLFKHQ

$QODJHQEHUHLFKHQ��]�%��HLQ�5HLQLJXQJVPLWWHO��ZHOFKHV�VRZRKO�GLUHNW�DQ�GHU�'UXFNPDVFKLQH�DOV

DXFK�LQ�HLQHU�VHSDUDWHQ�:DVFKNÔFKH�YHUZHQGHW�ZLUG��RGHU�LQ�JDQ]�XQWHUVFKLHGOLFKHQ�$QODJHQ

�]�%��,VRSURSDQROPHQJHQ��GLH�HLQHUVHLWV�LP�%RJHQGUXFNEHUHLFK�XQG�DQGHUHUVHLWV�DQ�HLQHU�+HDW�

VHW�5RWDWLRQ�GHV�JOHLFKHQ�%HWULHEHV�YHUZHQGHW�ZHUGHQ��]XP�(LQVDW]�NRPPHQ�GHU�)DOO�

• )HKOHQGH�'DWHQ�ÔEHU�/ÎVHPLWWHONUHLVODXIIÔKUXQJHQ

,Q�GHQ�PHLVWHQ�%HWULHEHQ�EHVWHKHQ�ELVODQJ�NHLQH�0H·GDWHQ�RGHU�$XIVFKUHLEXQJHQ�ÔEHU�GLH

0HQJH�GHU�UÔFNJHZRQQHQ�XQG�ZLHGHUHLQJHVHW]WHQ�/ÎVHPLWWHO��'LHV�OLHJW�X�D��GDULQ�EHJUÔQGHW�

GDVV�GLH�DP�0DUNW�EHILQGOLFKHQ�6WDQGDUG�5HGHVWLOODWLRQV�$QODJHQ�QLFKW�PLW�'XUFKIOX·]¼KOHUQ

DXVJHVWDWWHW�VLQG��VR�GD·�HLQH�HLQIDFKH�0HQJHQNRQWUROOH�WHFKQLVFK�QLFKW�PÎJOLFK�LVW�

����� /ÎVHPLWWHOELODQ]�VSH]LILVFKH�3UREOHPH

• )HKOHQGH�92&�$QJDEHQ�EHL�GHQ�(LQVDW]VWRIIHQ

'LH�$QODJHQEHWUHLEHU�VLQG�EHL�GHU�(UVWHOOXQJ�YRQ�92&�%LODQ]HQ�GDUDXI�DQJHZLHVHQ��GDVV�VLH�UH�

ODWLY�SUREOHPORV�GLH�92&�$QWHLOH��LQ�*HZ����LQ�GHQ�YHUVFKLHGHQHQ�(LQVDW]VWRIIHQ�HUPLWWHOQ

NÎQQHQ��%LVODQJ�JHVWDOWHW�VLFK�GLHVH�$XIJDEH�VFKZLHULJ��GD�LQ�GHQ�3URGXNWLQIRUPDWLRQHQ�XQG

����������������������������������������������������

��� :IVKP��,MIV^Y�Y�E���.ITWIR��(��IX�EP��z%FJEPP��YRH�1EXIVMEPJPY�GSRXVSPPMRK�MR�QMXXIPWXÇRHMWGLIR�(VYGOIVIMIR�r�/SSTIVEXMSRWTVS�
NIOX�MR�HIV�RMIHIVWÇGLWMWGLIR�(VYGOMRHYWXVMIz��+YXEGLXIR�HIV�Ó/3430�+QF,�MQ�%YJXVEK�HIW�RMIHIVWÇGLWMWGLIR�9Q[IPXQMRM�
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'DWHQVLFKHUKHLWVEO¼WWHUQ�NHLQH�GHUDUWLJHQ�$QJDEHQ�HQWKDOWHQ�VLQG����$XFK�GLH�,QIRUPDWLRQHQ

]XP�'DPSIGUXFN�ZHUGHQ�LQ�YHUVFKLHGHQHQ�(LQKHLWHQ�DQJHJHEHQ��VR�GDVV�KLHU�MHZHLOV�8PUHFK�

QXQJHQ�QRWZHQGLJ�ZHUGHQ�

• )HKOHQGH�'LFKWH�8PUHFKQXQJHQ

3UDNWLVFK�DOOH�/LHIHU��XQG�5HFKQXQJVGDWHQ��GLH�%HVWDQGVGDWHQ�LQ�EHWULHEOLFKHQ�(LQNDXIV��RGHU

0DWHULDOZLUWVFKDIWVV\VWHPHQ�VRZLH�PLWWHOV�'XUFKIOX·]¼KOHUQ�RGHU�)ÔOOVWDQGVDQ]HLJHUQ�EHVWLPP�

WHQ�9HUEUDXFKVGDWHQ�OLHJHQ�LQ�/LWHU�YRU��6¼PWOLFKH�6FKZHOOHQ�XQG�%LODQ]DQJDEHQ�LQ�GHU�92&�

9HURUGQXQJ�VLQG�GDJHJHQ�LQ�7RQQHQ�DOVR�DOV�0DVVHQDQJDEHQ�DXVJHZLHVHQ�E]Z��VROOHQ�LQ�GLH�

VHQ�(LQKHLWHQ�DQJHJHEHQ�ZHUGHQ��1XU�LQ�GHQ�ZHQLJVWHQ�%HWULHEHQ�ZXUGHQ�ELVODQJ�HQWVSUH�

FKHQGH�'LFKWHXPUHFKQXQJHQ�YRUJHQRPPHQ�E]Z��VLQG�GLH�HQWVSUHFKHQGHQ�'LFKWHVFKOÔVVHO

ÔEHUKDXSW�EHNDQQW��%HL�IDVW�DOOHQ�GHQ�*XWDFKWHUQ�EHNDQQWHQ�ELVKHULJHQ�$EVFK¼W]XQJHQ�GXUFK

%HWULHEVSUDNWLNHU�ZXUGHQ���]X���8PUHFKQXQJHQ�YRUJHQRPPHQ��%HL�'LFKWHQ�]ZLVFKHQ

����������NJ�O�IÔU�GUXFNHUHLW\SLVFKH�/ÎVHPLWWHO�HUJHEHQ�VLFK�KLHU�UHOHYDQWH�)HKOHU�

• )HKOHQGH�,QIRUPDWLRQHQ�ÔEHU�GHQ�92&�*HKDOW�LQ�GHQ�$EI¼OOHQ

'LH�LP�5DKPHQ�GHU�EHWULHEOLFKHQ�/ÎVHPLWWHOELODQ]�QDFK�$QKDQJ�,,,�(*�92&�5/�DOV�2���EHQÎWLJ�

WHQ�92&�$XVWU¼JH�ÔEHU�GLH�HQWVRUJWHQ�$EI¼OOH�ODVVHQ�VLFK�LQ�GHU�3UD[LV�QXU�VHKU�VFKZHU�EH�

VWLPPHQ��8QDEK¼QJLJ�YRQ�GHQ�DOOJHPHLQHQ�3UREOHPHQ�GHU�H[DNWHQ�0DVVHQEHVWLPPXQJHQ�EHL

GHU�$EIDOOHQWVRUJXQJ�VLQG�EHL�ÔEOLFKHQ�$EIDOOJHPLVFKHQ�]�%��5HLQLJXQJVUÔFNVW¼QGHQ�PLW�)DUE��

/ÎVHPLWWHO��XQG�:DVVHUDQWHLOHQ�NHLQH�EHODVWEDUHQ�'DWHQ�ÔEHU�GLH�0HQJHQDQWHLOH�GHU�(LQ]HOIUDN�

WLRQHQ�YHUIÔJEDU�XQG�HUVW�UHFKW�NHLQH�,QIRUPDWLRQHQ�ÔEHU�GLH�5HVWOÎVHPLWWHOJHKDOWH�GHU�PHLVW

ÔEHU�O¼QJHUH�=HLW�RIIHQ�JHKDQGKDEWHQ�XQG�WHLOZHLVH�DXFK�O¼QJHU�RIIHQ�JHODJHUWHQ�6WRIIH�

1HEHQ�GHU�YRUVWHKHQG�EHKDQGHOWHQ�)UDJH�GHU�92&�*HKDOWH�LQ�GHQ�]XU�(QWVRUJXQJ�EHUHLWJHVWHOO�

WHQ�$EI¼OOHQ��LVW�HV�MHZHLOV�SUREOHPDWLVFK�ZHOFKH�92&�$QWHLOH�DXV�GHQ�$EIDOOVDPPHOEHK¼OWHUQ

�GLIIXV��LQ�GLH�8PJHEXQJVOXIW�HPLWWLHUHQ��+LHU�VSLHOW�GHU�9HUVFKOX·]XVWDQG�GHU�6DPPHOEHK¼OWHU

HLQH�5ROOH���VRZLH�GLH�$UW�GHU�$EI¼OOH��*HUDGH�PLW�/ÎVHPLWWHOQ�EHODGHQH�3XW]WÔFKHU�RGHU�*H�

ZHEHEDKQHQ���ZHLVHQ�MH�QDFK�6WUXNWXU�GHV�*HZHEHV�XQG�QDFK�$UW�GHU�3DFNXQJ�HLQ�VHKU�XQWHU�

VFKLHGOLFKHV�'LIIXVLRQVYHUKDOWHQ�DXI�

• )HKOHQGH�,QIRUPDWLRQHQ�ÔEHU�92&�*HKDOWH�LP�$EZDVVHU

$XFK�GLH�ÔEHU�GHQ�$EZDVVHUSIDG�DXVJHWUDJHQHQ�/ÎVHPLWWHODQWHLOH�ZXUGHQ�ELVODQJ�LQ�GHQ�PHL�

VWHQ�%HWULHEHQ�QLFKW�EHVWLPPW�RGHU�ELODQ]LHUW��*HUDGH�EHL�GHU�0DVFKLQHQUHLQLJXQJ�PLW�:DVVHU

���������������������������������������������������������������������������������������������������������������������������������������������������������

WXIVMYQW��,EQFYVK�,ERRSZIV�����
��� 7IMX�1MXXI������WMRH�LMIV�EPPIVHMRKW�IVWXI�:IVÇRHIVYRKIR�JIWX^YWXIPPIR��7S�[IMWIR�HMI�7MGLIVLIMXWHEXIRFPÇXXIV�HIV�(VYGOJEV�

FIRLIVWXIPPIV�J²V�P¸WIQMXXIPFEWMIVXI�*EVFW]WXIQI�^YRILQIRH�IRXWTVIGLIRHI�:3'�+ILEPXI�I\TPM^MX�EYW�
��� ZIVKP��LMIV^Y�HEW�1MRHIVYRKWTSXIRXMEP�IMRIV�WSVKJÇPXMKIVIR�,ERHLEFYRK�MR�HIR�/ETMXIPR��������������WS[MI�������
��� (IVEVXMKI�4SP]IWXIV�&EYQ[SPPQMWGLKI[IFIFELRIR�OSQQIR�XIMP[IMWI�MR�EYXSQEXMWGLIR�+YQQMXYGL[EWGLERPEKIR�MQ

3JJWIXHVYGO�^YQ�)MRWEX^�
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XQG�EHL�GHU�6¼XEHUXQJ�YRQ�OÎVHPLWWHOKDOWLJHQ�$QODJHQWHLOHQ��]�%��GHQ�)HXFKWV\VWHPHQ�YRQ

2IIVHWPDVFKLQHQ��VLQG�UHOHYDQWH�$XVWU¼JH�IHVW]XVWHOOHQ��'XUFK�GLH�LQ�9RUEHUHLWXQJ�EHILQGOLFKH

9HUDEVFKLHGXQJ�HLQHV�$QKDQJV���o'UXFNHUHLDEZ¼VVHUo�]XU�,QGLUHNWHLQOHLWHUYHURUGQXQJ�ZLUG

GLHVHV�3UREOHP�YRUDXVVLFKWOLFK�HWZDV�DQ�%HGHXWXQJ�YHUOLHUHQ��GD�GRUW�*UHQ]ZHUWH�IÔU�GHQ�0L�

QHUDOÎOJHKDOW�GHU�$EZ¼VVHU�GHILQLHUW�ZHUGHQ�

• /ÔFNHQKDIWH�%HVWLPPXQJ�GHU�92&�5HVWJHKDOWH�LQ�GHQ�3URGXNWHQ

'HU�5HVW�92&�*HKDOW�LQ�GHQ�3URGXNWHQ��2����NDQQ�LQ�GHU�3UD[LV�HEHQIDOOV�QXU�DEJHVFK¼W]W�ZHU�

GHQ��GD�HU�VHKU�VWDUN�YRP�NRQNUHWHQ�'UXFNSURGXNW�DEK¼QJLJ�LVW�XQG�GHPHQWVSUHFKHQG�LP�-DK�

UHVYHUODXI�GHXWOLFK�VFKZDQNW��%HHLQIOX·W�ZLUG�HU�QHEHQ�GHP�YHUZHQGHWHQ�)DUEV\VWHP�YRQ�GHU

%HGUXFNVWRIIDUW��PHKU�RGHU�PLQGHU�VDXJHQG��YRQ�GHU�)O¼FKHQGHFNXQJ�GHV�'UXFNELOGHV�VRZLH

YRP�$XIEDX�GHU�DXIJHEUDFKWHQ�)DUE��XQG�/DFNVFKLFKWHQ��]�%��PHKU�RGHU�ZHQLJHU�GLIIXVLRQV�

PLQGHUQGH�$EGHFNODFNH���'LH�92&�5HVWJHKDOWH�ODVVHQ�VLFK�GDPLW�UHFKQHULVFK�QXU�JURE�DEVFK¼W�

]HQ�XQG�PÔVVHQ�IÔU�LKUH�H[DNWH�%HVWLPPXQJ�JHPHVVHQ�ZHUGHQ��$X·HU�EHL�3URGXNWHQ�IÔU�GLH

NXQGHQVHLWLJ�HQWVSUHFKHQGH�$QIRUGHUXQJHQ�GHILQLHUW�ZHUGHQ����ILQGHQ�VROFKH�NRVWHQDXIZHQ�

GLJH�0HVVXQJHQ�LQ�GHU�3UD[LV�NDXP�VWDWW�

'DUÔEHUKLQDXV�LVW�JHUDGH�EHL�GHU�$N]LGHQ]��XQG�HLQLJHQ�9HUSDFNXQJVSURGXNWLRQHQ�GLH�6XPPD�

WLRQ�GHU�M¼KUOLFK�DXVJHEUDFKWHQ�3URGXNWPHQJH�PLW�GHQ�HQWVSUHFKHQGHQ�(FNGDWHQ��'UXFNIO¼FKH�

)DUEDXIWUDJ��)DUEDUWHQ��%HGUXFNVWRII��DXI�%DVLV�GHU�GHU]HLW�LQVWDOOLHUWHQ�$XIWUDJVYHUZDOWXQJV�

RGHU�3URGXNWLRQVVWHXHUXQJVV\VWHPH�QLFKW�PÎJOLFK�

• 8QVLFKHUKHLWHQ�ÔEHU�GLH�92&�(UIDVVXQJVJUDGH�GHU�$EOXIWDQODJHQ�EHL�+LOIVSUR]HVVHQ

:¼KUHQG�HV��]XPLQGHVW�EHL�QHXHUHQ�$EOXIWUHLQLJXQJVDQODJHQ��0H·SURWRNROOH�ÔEHU�GLH�(UIDV�

VXQJVJUDGH�GHU�ÔEHU�GLH�)DUEH�LQ�GHQ�'UXFNSUR]H·�HLQJHEUDFKWHQ�92&�XQG�GHQ�(UIDVVXQJV�

JUDG�GLHVHU�0LWWHO�GXUFK�GLH�$EOXIWDQODJH�JLEW��LVW�GLH�'DWHQODJH�EHL�GHQ�+LOIVSUR]HVVHQ�VFKZLH�

ULJHU��%HUHLWV�EHL�K¼QGLVFKHQ�:DVFKYRUJ¼QJHQ�DP�'UXFNZHUN�NÎQQHQ�GLH�:HUWH�MH�QDFK�+DQG�

KDEXQJ�XQG�MH�QDFK�0DVFKLQHQ]XVWDQG�VWDUN�VFKZDQNHQ��1RFK�SUREOHPDWLVFKHU�VLQG�ZHLWHUH

+LOIVSUR]HVVH��ZLH�]�%��GLH�K¼QGLVFKH�9LVNRVLW¼WVHLQVWHOOXQJ�GHU�'UXFNIDUEHQ�QHEHQ�GHU�0DVFKL�

QH�RGHU�DEHU�GLH�5HLQLJXQJ�ZHLWHUHU�QLFKW�GUXFNZHUNVQDKHU�0DVFKLQHQWHLOH�

• 8QVFK¼UIHQ�EH]ÔJOLFK�GHU�:LUNXQJVJUDGH�GHU�$5$

*HUDGH�EHL�¼OWHUHQ�$5$�DXI�$GVRUEHU�%DVLV�LVW�GHU�MHZHLOLJH�:LUNXQJVJUDG�QLFKW�H[DNW�EHNDQQW�

]XPDO�PHLVW�NHLQH�NRQWLQXLHUOLFKH�0H·WHFKQLN�LQVWDOOLHUW�LVW��GLH�ÔEHU�9ROXPHQVWURP�XQG�.RQ�

]HQWUDWLRQ�H[DNW�$XVNXQIW�JLEW��+LHU�ZLUG�YLHOIDFK�PLW�WKHRUHWLVFKHQ�:LUNXQJVJUDGHQ�JHDUEHL�

WHW��GLH�YRQ�GHQ�ODXIHQGHQ�$QODJHQ�WHLOZHLVH�GHXWOLFK�XQWHUVFKULWWHQ�ZHUGHQ�

����������������������������������������������������

��� )RXWTVIGLIRHI�%RJSVHIVYRKIR�JMRHIR�WMGL�IMRIVWIMXW�MRWFIWSRHIVI�MQ�&IVIMGL�ZSR�0IFIRWQMXXIPZIVTEGOYRKIR�YRH�ERHIVIVWIMXW
FIM�IMRMKIR�LSGLEYJPEKMKIR�-PPYWXVEXMSRWXMIJHVYGOTVSHYOXIR��MRWFIWSRHIVI�MR�HIR�WOERHMREZMWGLIR�0ÇRHIVR�[IVHIR�QMXXPIV�
[IMPI�RYV�RSGL�HIJMRMIVXI�6IWXXSPYSP�+ILEPXI�EO^ITXMIVX��
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��� %HLVSLHOH�IÔU�EHWULHEOLFKH�/ÎVHPLWWHOELODQ]LHUXQJHQ

'LH�$XVZLUNXQJ�GHU�8PVHW]XQJ�GHU�(*�92&�5/�ZLUG�LP�IROJHQGHQ�DQ�]ZHL�EHWULHEOLFKHQ�%HLVSLHOHQ

GHU�/ÎVHPLWWHOELODQ]LHUXQJ�LOOXVWULHUW��(V�KDQGHOW�VLFK�GDEHL�DXVGUÔFNOLFK�XP�H[HPSODULVFKH�'DUVWHO�

OXQJHQ�HLQ]HOEHWULHEOLFKHU�6LWXDWLRQHQ�NRQNUHWHU�'UXFNHUHLHQ��GLH�VLFK�QLFKW�RKQH�ZHLWHUHV�DXI�GLH

JHVDPWHQ�0DVFKLQHQNRQVWHOODWLRQHQ�ÔEHUWUDJHQ�ODVVHQ�

����� +HDWVHW�%HWULHE

.XU]EHVFKUHLEXQJ�GHV�%HWULHEHV

(V�KDQGHOW�VLFK�XP�GHQ�5ROOHQDN]LGHQ]�%HUHLFK�HLQHV�PLWWHOVW¼QGLVFKHQ�'UXFNKDXVHV�LQ�GHP�ÔEHU�

ZLHJHQG�=HLWXQJVEHLODJHQ�PLWWOHUHU�XQG�KÎKHUHU�4XDOLW¼W�SURGX]LHUW�ZHUGHQ�

,QVWDOOLHUWH�'UXFNDQODJHQ

(V�ZLUG�DXI�GHQ�LQ�7DEHOOH����GDUJHVWHOOWHQ�'UXFNDQODJHQ�XQG�PLW�GHQ�GHU�7DEHOOH����]X�HQWQHK�

PHQGHQ�6WRIIHLQV¼W]HQ�SURGX]LHUW�

7DEHOOH����� ,QVWDOOLHUWH�+HDWVHW�$QODJHQ

$Q]� 'UXFNDQODJH�7\S��%DXMDKU )RUPDW =DKO�GHU�)DUEZHUNH

��\ 0$1�5RODQG�5RWRPDQ����� ���FP�[������FP ��(STTIPHVYGO[IVOI

7DEHOOH����� 92&�UHOHYDQWH�(LQVDW]VWRIIH

(LQVDW]VWRII 0HQJH 92&�*HKDOW
>GXUFKVFKQ��*HZ��@

92&�0HQJH
>W�D@

(VYGOJEVFIR �����?X�EA ����F^[����� ����F^[�������

-WSTVSTERSP �������?P�EA ��� ����

6IMRMKYRKWQMXXIP ������?�P�EA GE���� ���

0LW�GHQ�YRUVWHKHQGHQ�%DVLVDQJDEHQ�XQG�XQWHU�$QVDW]�GHU�LQ�7DEHOOH����GDUJHVWHOOWHQ�3UR]H·GDWHQ

HUJLEW�VLFK�GDV�LQ�$EELOGXQJ���VNL]]LHUWH�%LODQ]VFKHPD�

7DEHOOH����� 3UR]H·EHGLQJXQJ

$5$

>IVWX¸VYRKWKVEH

$5$

)VJEWWYRK�*EVFI

$5$

)VJEWWYRK�61

$5$

)VJEWWYRK�-4%

$EIDOO

%YWXVEK�61

5HJHQHUDW

6²GOKI[��61

$EZDVVHU

%YWXVEK�-4%

,3$�*HKDOW

HYVWGLRMXXPMGL

��� ��� ���� GE������ ��� �� ����� �������VIEP�
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$EELOGXQJ��� /ÎVHPLWWHOELODQ]�+HDWVHWEHWULHE

 ?Ó/3430�����A

3UÔIXQJ�GHU�(PLVVLRQVJUHQ]ZHUWH�XQG�GHU�$QIRUGHUXQJHQ�DQ�GLH�GLIIXVHQ�(PLVVLRQHQ

�� ´EHUVFKUHLWXQJ�GHV�6FKZHOOHQZHUWHV"

'HILQLWRQ�GHV�/ÎVHPLWWHOYHUEUDXFK�DOV�&� �,�����,����&� �,���r�2���RGHU�&� �,���r��2�����2����

2����LP�%HLVSLHO��&� ��������������������������� ������RGHU�&� ��������������������������� �����

RGHU

&� ���������������������r�������������������� ������W�D

(U�OLHJW�VRPLW�LQ�MHGHP�)DOO�ÔEHU�GHP�REHUHQ�6FKZHOOHQZHUW�YRQ����W�D

�� (LQKDOWXQJ�GHV�*UHQ]ZHUWHV"

'HU�*UHQ]ZHUW�IÔU�+HDWVHWDQODJHQ�!����W�D�OLHJW�EHL����PJ&�FEP��'LHVHU�:HUW�NDQQ�PLW�GHU�LQ�

VWDOOLHUWHQ�719�JXW�HLQJHKDOWHQ�ZHUGHQ�

Grund- und Teile-
reinigung(ca 30 %)

Feucht-
wasser

Reinigungs-
Mittel-
Regeneration

0,3 t/a VOC I/2
gelagert:
0,0 t/a VOC O/8

Druckfarbe
80  l/a

= 24,0t/a VOCI/11

Isopropanol
19.873 l/a

= 15,6 t/a VOCI/15

Reinigungsmittel
5.628 l/a

= 4,1 t/a VOCI/14

 Diffuse VOC-
Emission in die Luft

17,1  t/a VOCO/4

Abluft-
reinigung

Im Abfall

VOC im Reingas
0,25  t/a VOCO/1

Zwischen-
reinigung(ca 70%)

(Verdünner)
.......  l/a * Dichte

= ......  t/a VOCI/13

Lacke
.......  l/a * Dichte

= .....t/a VOCI/12

1,2 t/a VOCO/6

VOC-Zerstörung
25,1  t/a VOCO/5

Sonstige VOC-
Freisetzung
0,0  t/a VOCO/9

Druck-
Maschine

3URGXNW

VOC im Produkt
0,0  t/a VOCO/3

VOC im Abwasser

0,08  t/a VOC

O/2

Lösemittelbilanz
Druckanlage der MaschinenkonstellationHeatset-Druckanlage
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�� (LQKDOWXQJ�GHU�2EHUJUHQ]H�IÔU�GLIIXVH�(PLVVLRQHQ"

'LH�GLIIXVHQ�(PLVVLRQHQ�VLQG�GHILQLHUW�DOV��)� �,�����2�����2�����2�����2�����2��

,P�%HLVSLHO�HUJLEW�VLFK��)� �������������r������������r����������� ������W�D

'LHVHU�:HUW�VROO�PLW�GHP�,QSXW�,� �,�����,���LQV�9HUK¼OWQLV�JHVHW]W�ZHUGHQ�XQG�����QLFKW�ÔEHU�

VFKUHLWHQ��,P�%HLVSLHO��)����������,������ ��������G�K��GHU�*UHQ]ZHUW�ZLUG�GHXWOLFK�ÔEHUVFKULW�

WHQ�

3UÔIXQJ�GHU�$QIRUGHUXQJHQ�HLQHV�5HGX]LHUXQJVSODQHV

�� %HVWLPPXQJ�GHU�%H]XJVHPLVVLRQHQ

'LH�%H]XJVHPLVVLRHQ�HUUHFKQHQ�VLFK�DXV�GHU�0DVVH�GHU�)HVWVWRIIH�LQ�GHU�)DUEH�[�HLQHP�0XOWLSOL�

NDWRU�DXV�GHP�$QKDQJ�,,%��IÔU�+HDWVHW�IHKOW�GLHVHU�0XOWLSOLNDWRU��IÔU�GLH�DQGHUHQ�'UXFNYHUIDK�

UHQ�OLHJW�HU�EHL���

,P�%HLVSLHO�����W�D�'UXFNIDUEH�PLW�HLQHP�GXUFKVFKQ��/0�*HKDOW�YRQ������⇒����W�D��'DYRQ

ZHUGHQ�XQWHU�GHQ�9HUIDKUHQVEHGLQJXQJHQ�LP�+HL]NDQDO�FD������]X�92&�⇒������W�D�

'LH����LP�'UXFNSURGXNW�YHUEOHLEHQGHQ�/0��KRFKVLHGHQGH�0LQHUDOÎOH��NÎQQHQ�WURW]GHP�VL�

FKHUOLFK�QLFKW�DOV�)HVWNÎUSHU�JHUHFKQHW�ZHUGHQ��VR�GDVV�VLFK�GLH�%H]XJVHPLVVLRQ�DOV������YRQ

���W�D��[������]X������W�D�HUJHEHQ�

�� %HVWLPPXQJ�GHU�=LHOHPLVVLRQHQ�ELV�]XP�-DKU�������GD�$OWDQODJH��

=XU�%HVWLPPXQJ�GHU�=LHOHPLVVLRQHQ�ELV�]XP�-DKU������LVW�GLH�%H]XJVHPLVVLRQ�PLW�GHP�*UHQ]�

ZHUW�IÔU�GLH�GLIIXVHQ�(PLVVLRQHQ�������]X�PXOWLSOL]LHUHQ�

,P�%HLVSLHO�������W�D�[��������������� ������W�D

�� %HVWLPPXQJ�GHU�=LHOHPLVVLRQHQ�ELV�]XP�-DKU�������GD�$OWDQODJH��

=XU�%HVWLPPXQJ�GHV�´EHUJDQJVJUHQ]ZHUWHV�ZLUG�GLH�=LHOHPLVVLRQ�PLW�����PXOWLSOL]LHUW

,P�%HLVSLHO�������W�D�[����� ������W�D

�� %HVWLPPXQJ�GHV�0LQGHUXQJVEHGDUIHV

'LH�GHU]HLWLJHQ�*HVDPWHPLVVLRQHQ�OLHJHQ�PLW�������W�D�������W�D�JHID·WH�(PLVVLVRQHQ��������W�D

GLIIXVH�(PLVVLRQHQ��XQWHUKDOE�GHU�=LHOHPLVVLRQHQ�IÔU�GDV�-DKU������XQG�XP�FD������W�D�REHU�

KDOE�GHU�=LHOHPLVVLRQHQ�IÔU�GDV�-DKU������

0LQGHUXQJVPD·QDKPHQ

'LH�]XU�(UIÔOOXQJ�GHV�5HGX]LHUXQJVSODQHV�ELV������QRWZHQGLJH�92&�(PLVVLRQVUHGX]LHUXQJ�YRQ����

W�D�O¼·W�VLFK�EHL�GHU�EHWUDFKWHWHQ�$QODJH�EHVRQGHUV�HIIL]LHQW�GXUFK�HLQH�5HGXNWLRQ�GHV�,VRSURSDQRO�

JHKDOWHV�LP�:LVFKZDVVHU�HUUHLFKHQ��%HUHLWV�GXUFK�HLQH�5HGXNWLRQ�GHV�,3$�*HKDOWHV�XP�FD�����YRQ
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GHU]HLW�������DXI����ZÔUGH�HLQH�9HUEUDXFKV��XQG�(PLVVLRQYHUPLQGHUXQJ�XP�FD�������E]Z��YRQ

FD������W�D�EHZLUNHQ�

(LQH�VROFKH�,3$�5HGX]LHUXQJ�O¼·W�VLFK�WHLOZHLVH�DOOHLQ�GXUFK�VRUJI¼OWLJHUH�+DQGKDEXQJ�HUUHLFKHQ

�0D·QDKPH���������6LQQYROO�LVW�]XU�8QWHUVWÔW]XQJ�GHU�3URGXNWLRQVVLFKHUKHLW�DOOHUGLQJV�GLH�,QVWDOOD�

WLRQ�HLQHU�NRQWLQXLHUOLFK�DUEHLWHQGHQ��H[DNWHQ�,3$�0H·WHFKQLN�]XU�,3$�'RVLHUXQJ�LP�:LVFKZDVVHU�

NUHLVODXI��0D·QDKPH����r�D�E���+LHUIÔU�Z¼UH�HLQ�HQWVSUHFKHQGH�0H·JHU¼W�]X�LQVWDOOLHUHQ��%HL�HLQHU

,QYHVWLWRQVVXPPH�YRQ�'0���������VRZLH�HLQHU�$I$�YRQ���-DKUHQ�XQG�HLQHP�/LWHUSUHLV�IÔU�,VRSURSD�

QRO�YRQ������'0�O�ZÔUGH�VLFK�HLQH�.RVWHQHQWODVWXQJ�GHV�%HWULHEV�XP�FD����������'0�D�HUJHEHQ�

3UREOHPH�RIIHQH�)UDJHQ�EHL�GHU�3UÔIXQJ�

,P�9HUODXI�GHU�GXUFKJHIÔKUWHQ�EHWULHEOLFKHQ�%LODQ]LHUXQJ�HUJDEHQ�VLFK�GLH�IROJHQGHQ�6FKZLHULJNHL�

WHQ�

• 8QNODUH�92&�'HILQLWLRQ�IÔU�GHQ�+HDWVHW��:LH�LVW�GHU�92&�$QWHLO�GHU�)DUEH�GHILQLHUW"

• )HKOHQGHU�0XOWLSOLNDWRU�LP�3XQNW���LL�GHV�$QKDQJV�,,�%��GHU�HUVDW]ZHLVH�YHUZHQGHWH�)DNWRU�����

OLHJW�DOOHUGLQJV�LQ�HLQHU�VLQQYROOHQ�*UÎ·HQRUGQXQJ

• 8QVFKDUIH�9HUEUDXFKVGHILQLWLRQ

• .HLQH�EHODVWEDUHQ�EHWULHEOLFKH�'DWHQ�ÔEHU�GHQ�92&�$QWHLO�LP�$EIDOO��2����XQG�LP�$EZDVVHU

�2���

• .HLQH�EHODVWEDUHQ�'DWHQ�ÔEHU�,3$��XQG�50�(UIDVVXQJ�GXUFK�GLH�$5$

• 6FKZLHULJNHLWHQ�EHL�GHU�'LFKWHXPUHFKQXQJ��GD�EHWULHEOLFK�QXU�/LWHUDQJDEHQ�YRUOLHJHQ�

����� 9HUSDFNXQJVGUXFN�%HWULHE

.XU]EHVFKUHLEXQJ�GHV�%HWULHEHV

(V�KDQGHOW�VLFK�XP�HLQ�JUÎ·HUHV�PLWWHOVW¼QGLVFKHV�8QWHUQHKPHQ�PLW�����0LWDUEHLWHUQ�XQG�����0LR�

'0�8PVDW]��LQ�GHP�PLW�OÎVHPLWWHOEDVLHUWHQ�)DUEV\VWHPHQ�LP�5RWDWLRQVWLHIGUXFNYHUIDKUHQ�9HUSDN�

NXQJVIROLHQ�EHGUXFNW�ZHUGHQ�

,QVWDOOLHUWH�'UXFNDQODJHQ

(V�ZLUG�DXI�GHQ�LQ�7DEHOOH����GDUJHVWHOOWHQ�'UXFNDQODJHQ�XQG�PLW�GHQ�GHU�7DEHOOH����]X�HQWQHK�

PHQGHQ�6WRIIHLQV¼W]HQ�SURGX]LHUW�
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7DEHOOH����� ,QVWDOOLHUWH�5RWDWLRQVWLHIGUXFN�$QODJHQ

$Q]� 'UXFNDQODJH�7\S��%DXMDKU )RUPDW�>FP�[�FPPD[@ =DKO�GHU�)DUEZHUNH

��\ 6IMLIR�8MIJHVYGO�6SXEXMSRIR��������� ����[���� �-RWKIWEQX����(VYGO[IVOI

��\ 6IMLIR�8MIJHVYGO�6SXEXMSRIR������ ����[���� �-RWKIWEQX���(VYGO[IVOI

��\ 6IMLIR�8MIJHVYGO�6SXEXMSRIR��������� ����[���� �-RWKIWEQX����(VYGO[IVOI

7DEHOOH����� 92&�UHOHYDQWH�(LQVDW]VWRIIH

(LQVDW]VWRII 0HQJH 92&�*HKDOW
>GXUFKVFKQLWWO��*HZ��@

92&�0HQJH

(VYGOJEVFIR ���������?X�EA ���� �������?X�EA

(VYGOPEGOI �������?X�EA ���� �������?X�EA

7YQQI�*EVFIR�YRH�0EGOI ���������?X�EA ���� ���������?X�EA

:IV^¸KIVIV �����?X�EA ����� �����?X�EA

:IVH²RRIV )XL]PEGIXEX ���������?X�EA ����� ���������?X�EA

)XLERSP �������?X�EA ����� �������?X�EA

7TI^MEPFIR^MR ������?X�EA ����� ������?X�EA

)XLS\]TVSTERSP ������?X�EA ����� ������?X�EA

R�&YXERSP �����?X�EA ����� �����?X�EA

-WSTVS]T]PEGIXEX �����?X�EA ����� �����?X�EA

-WSTVSTERSP �����?X�EA ����� �����?X�EA

7YQQI�:IVH²RRIV�YRH�:IV^¸KIVIV ���������?X�EA ����� ���������?X�EA

6IMRMKYRKWQMXXIP )XL]PEGIXEX �������?X�EA ����� �������?X�EA

)XLERSP ������?X�EA ����� ������?X�EA

7YQQI�6IMRMKYRKWQMXXIP �������?X�EA ����� �������?X�EA

7YQQI�)MRWEX^WXSJJI ���������?X�EA ���� ���������?X�EA

6IKIRIVEX��6IMRMKYRKWQMXXIP�
EYW�ZIVWGLQYX^X��6IMRMKYRKWQMXXIP

������?X�EA ����� ������?X�EA
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7DEHOOH����� 92&�UHOHYDQWH�$EI¼OOH

$EIDOO 0HQJH 92&�*HKDOW
>GXUFKVFKQLWWO��*HZ��@

92&�0HQJH

*EVFIR�YRH�0EGOI �������?X�EA GE������ ������?X�EA

0¸WIQMXXIPKIQMWGLI�KIWEQX �������?X�EA ����� �������?X�EA

HEZSR�:IVH²RRIV�:IV^¸KIVIV GE���������?X�EA ����� �������?X�EA

HEZSR�6IMRMKYRKWQMXXIP GE��������?X�EA ����� ������?X�EA

7YQQI�%FJÇPPI �������?X�EA ���� �������?X�EA

,Q�7DEHOOH����ZHUGHQ�GLH�VSH]LILVFKHQ�92&�(LQVDW]PHQJHQ�DXIJHIÔKUW��EH]RJHQ�DXI�GHQ�)DUEHLQ�

VDW]�YRQ����������W�D��XQG�GHQ�'XUFKVFKQLWWVZHUWHQ�GHU�0DVFKLQHQNRQVWHOODWLRQ�����d/ÎVHPLWWHO�

EDVLHUWHU�7LHIGUXFNo�JHJHQÔEHU�JHVWHOOW��YJO��7DEHOOH�����(V�ZLUG�GHXWOLFK��GDVV�GHU�%HWULHE�ÔEHU�

GXUFKVFKQLWWOLFK�KRKH�0HQJHQ�+LOIVVWRIIH�HLQVHW]W��9HUGÔQQHU��9HU]ÎJHUHU��5HLQLJXQJVPLWWHO��

7DEHOOH����� 92&�(LQVDW]�LP�9HUJOHLFK�PLW�GHP�%UDQFKHQGXUFKVFKQLWW

92&�$QWHLO
GHU�)DUEHQ

VSH]��92&�$QWHLO��GHU
/DFNH
FI^SKIR�EYJ�HMI�IMRKIWIX^XI
*EVFQIRKI

VSH]��92&�$QWHLO�GHU
9HGÔQQHU�9HU]ÎJHUHU
FI^SKIR�EYJ�HMI�IMRKIWIX^XI
*EVFQIRKI

VSH]��92&�$QWHLO�GHU
5HLQLJXQJPLWWHO
FI^SKIR�EYJ�HMI�IMRKIWIX^XI
*EVFQIRKI

&IMWTMIP�
FIXVMIF

����� ����� ������ �����

(YVGL�
WGLRMXX

����� ����� ������ �����

7DEHOOH����� 3UR]H·EHGLQJXQJHQ

(UIDVVXQJ
)DUEH

(UIDVVXQJ
/DFN

(UIDVVXQJ
9HUGÔQQHU��9HU]ÎJ�

(UIDVVXQJ
5HLQLJXQJVPLWWHO

=HUVWÎUXQJVJUDG
GHU�$5$

&IMWTMIP�
FIXVMIF

O�%� O�%� O�%� O�%� O�%�

(YVGL�
WGLRMXX

��� ��� ��� ��� ���

 0LW�GHQ�YRUVWHKHQGHQ�$QJDEHQ�XQG�XQWHU�$QVDW]�GHU�GXUFKVFKQLWWOLFKHQ�3UR]H·GDWHQ�YRQ�$EOXIW�

UHLQLJXQJVDQODJHQ�LQ�GLHVHU�0DVFKLQHQNRQVWHOODWLRQ�HUJLEW�VLFK�GDV�IROJHQGH�%LODQ]VFKHPD�
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 $EELOGXQJ��� /ÎVHPLWWHOELODQ]�9HUSDFNXQJVGUXFNEHWULHE

 ?Ó/3430�����A

3UÔIXQJ�GHU�(PLVVLRQVJUHQ]ZHUWH�XQG�GHU�$QIRUGHUXQJHQ�DQ�GLH�GLIIXVHQ�(PLVVLRQHQ

�� ´EHUVFKUHLWXQJ�GHV�6FKZHOOHQZHUWHV"

'LH�0HQJH�GHU�HLQJHVHW]WHQ�/ÎVHPLWWHO�LVW�LQ�GHU�(*�5LFKWOLQLH�GHILQLHUW�DOV

9HUEUDXFK��&� �,���r�2����$QKDQJ�,,,�1U���L��

LP�%HLVSLHO��&�>W�D@� ����������������������������������������������������� ����������>W�D@

E]Z��DOV�,QSXW�,� �,�����,����$QKDQJ�,,,�1U���LL�

LP�%HLVSLHO��,�>W�D@� ���������������������������������������������������� ����������>W�D@

'LH�0HQJH�GHU�HLQJHVHW]WHQ�/ÎVHPLWWHO�OLHJW�VRPLW�ÔEHU�GHP�REHUHQ�6FKZHOOHQZHUW�YRQ����W�D�

�� (LQKDOWXQJ�GHV�*UHQ]ZHUWHV"

'HU�*UHQ]ZHUW�LP�$EJDV�IÔU�5RWDWLRQVWLHIGUXFNDQODJHQ�PLW�HLQHP�/ÎVHPLWWHOHLQVDW]�YRQ

!����W�D�OLHJW��ZHQQ�HV�VLFK�QLFKW�XP�,OOXVWUDWLRQVWLHIGUXFNDQODJHQ�KDQGHOW��EHL�����PJ&�FEP�

'LHVHU�:HUW�NDQQ�PLW�GHU�LQVWDOOLHUWHQ�$EOXIWUHLQLJXQJVDQODJH�JXW�HLQJHKDOWHQ�ZHUGHQ�

1.765,45 t/a VOC O/5
(Zerstörungsgrad 95%, Erfassung:
70% der VOC Verd.+Verz .: 1.019,68 t/a,
70% der VOC aus Lack: 150,88 t/a,
80% der VOC aus Farbe: 643,62 t/a
10% der VOC aus Reinigungsmittel
und Regenerat : 44,18 t/a)

=215,54 t/a VOC=0,62 t/a VOC =1.456,06 t/a VOC

Grund- und Teile-
reinigung(ca 50 %)

Löse-
mittel-
Regeneration

wieder eingesetzt:
88,00 t/a VOC I/2

gelagert:
0,00 t/a VOC   O/8Druckfarbe

1.169,36 t/a
=804,52 t/a VOC

Verzögerer
0,62 t/a

Reinigungsmittel
353,78 t/a
=353,78 t/a VOC

 Diffuse VOC-
Emission in die Luft

761,46 t/a VOC  O/4

Abluft-
reinigung VOC im Abfall

VOC imReingas
92,91 t/a VOC O/1

Zwischen-
reinigung (ca. 50 %)

Verdünner
1.456,06 t/a

I/13

Lacke
359,23 t/a

I/12

 210,70 t/a VOC O/6

VOC-Zerstörung

Sonstige VOC-
Freisetzung
0,00  t/a VOC  O/9

Druckmaschine

3URGXNW

VOC im Produkt
0,00  t/a VOC  O/3

VOC im Abwasser
0,00  t/a VOC  O/2

Lösemittelbilanz

Druckanlage der MaschinenkonstellationTiefdruck lösemittelbasiert

I/11 I/15I/14

VOC-Verbrauch: C = I/11 + I/12 + I/13 + I/14 + I/15 - O/8 = 2.830,52 t/a VOC-Input: I = I/1 + I/2 = 2.918,52 t/a
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�� (LQKDOWXQJ�GHU�2EHUJUHQ]H�IÔU�GLIIXVH�(PLVVLRQHQ"

'LH�GLIIXVHQ�(PLVVLRQHQ�VLQG�GHILQLHUW�DOV��)� �,�����2�����2�����2�����2�����2��

,P�%HLVSLHO�HUJLEW�VLFK�

)�>W�D@� ��������������������������������������������������������������������������������� 

�������>W�D@

'LHVHU�:HUW�)�VROO�PLW�GHP�,QSXW��,� �,�����,����LQV�9HUK¼OWQLV�JHVHW]W�ZHUGHQ�XQG�����QLFKW

ÔEHUVFKUHLWHQ��,P�%HLVSLHO�

,�>W�D@� �,�����,��� ��������������������������������������������������� ����������>W�D@

)������������,������������ ��������G�K��GHU�*UHQ]ZHUW�YRQ�����ZLUG�GHXWOLFK�ÔEHUVFKULWWHQ�

3UÔIXQJ�GHU�$QIRUGHUXQJHQ�HLQHV�5HGX]LHUXQJVSODQHV

�� %HVWLPPXQJ�GHU�%H]XJVHPLVVLRQHQ

'LH�%H]XJVHPLVVLRQHQ�HUUHFKQHQ�VLFK�DXV�GHU�0DVVH�GHU�)HVWVWRIIH�LQ�GHU�)DUEH�PXOWLSOL]LHUW

PLW�GHP�0XOWLSOLNDWRU�DXV�$QKDQJ�,,�%��)ÔU�5RWDWLRQVWLHIGUXFNYHUIDKUHQ�OLHJW�GHU�:HUW�EHL����

�QDFK�(QWZXUI�GHV�8PZHOWEXQGHVDPWHV�]XU�8PVHW]XQJ�GHU�5LFKWOLQLH�LQ�GHXWVFKHV�5HFKW��

,P�%HLVSLHO�����������W�D�'UXFNIDUEH�PLW�HLQHP�GXUFKVFKQLWWOLFKHQ�/ÎVHPLWWHO�*HKDOW�YRQ

������HUJLEW��������W�D�)HVWVWRIIH��'HU�(LQVDW]�YRQ��������W�D�'UXFNODFN�PLW�HLQHP�GXUFK�

VFKQLWWOLFKHQ�/ÎVHPLWWHOJHKDOW�YRQ�����HUJLEW��������W�D�)HVWVWRIIH��6RPLW�EHWU¼JW�GHU�JHVDP�

WH�)HVWVWRIIHLQVDW]��������W�D��$XV�)HVWVWRIIHLQVDW]�XQG�0XOWLSOLNDWRU���������W�D�[������HUJLEW

VLFK�HLQ�:HUW�YRQ����������W�D��%H]XJVHPLVVLRQ��

�� %HVWLPPXQJ�GHU�=LHOHPLVVLRQHQ��GD�HV�VLFK�XP�HLQH�$OWDQODJH�KDQGHOW��LVW�GLH�=LHOHPLVVLRQ�ELV

]XP������������HLQ]XKDOWHQ��

=XU�%HVWLPPXQJ�GHU�=LHOHPLVVLRQHQ�LVW�GHU�:HUW�IÔU�GLH�%H]XJVHPLVVLRQ�]X�PXOWLSOL]LHUHQ�PLW

HLQHP�3UR]HQWZHUW��GHU�VLFK�DXV�GHP�*UHQ]ZHUW�IÔU�GLH�GLIIXVHQ�(PLVVLRQHQ�������]X]ÔJOLFK

���HUJLEW��,P�%HLVSLHO�����������W�D�[���������� ��������W�D��=LHOHPLVVLRQHQ�

�� %HVWLPPXQJ�GHU�´EHUJDQJV�=LHOHPLVVLRQHQ��HLQ]XKDOWHQ�ELV�]XP�-DKU�������GD�$OWDQODJH��

=XU�%HVWLPPXQJ�GHV�´EHUJDQJVJUHQ]ZHUWHV�ZLUG�GLH�=LHOHPLVVLRQ�IÔU�GDV�-DKU������PLW�GHP

)DNWRU�����PXOWLSOL]LHUW�

,P�%HLVSLHO��=LHOHPLVVLRQHQ��´EHUJDQJVZHUW�� ��������W�D�[����� ��������W�D

�� %HVWLPPXQJ�GHV�0LQGHUXQJVEHGDUIHV

'LH�GHU]HLWLJHQ�*HVDPWHPLVVLRQHQ�VHW]WHQ�VLFK�DXV�GHQ�JHID·WHQ�(PLVVLRQHQ��������W�D��XQG

GHQ�GLIIXVHQ�(PLVVLRQHQ���������W�D��]XVDPPHQ�XQG�OLHJHQ�VRPLW�EHL��������W�D��G�K��GHU
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0LQGHUXQJVEHGDUI�OLHJW�EHL��������W�D�ELV�]XP�������������=LHOHPLVVLRQ��������W�D��XQG�EHL

�������W�D�ELV�]XP�������������=LHOHPLVVLRQ��������W�D��

0LQGHUXQJVPD·QDKPHQ

,Q�GHU�EHVWHKHQGHQ�6LWXDWLRQ�NDQQ�GHU�%HWUHLEHU�YHUVFKLHGHQH�:HJH�EHVFKUHLWHQ��XP�GLH�9RUJDEHQ

GHU�(*�92&�5LFKWOLQLH�]X�HUIÔOOHQ�

• (LQHUVHLWV�NDQQ�HU�GXUFK�WHFKQLVFKH�RGHU�RUJDQLVDWRULVFKH�0D·QDKPHQ�JH]LHOW�GHQ�$QWHLO�GHU

GLIIXVHQ�(PLVVLRQHQ�UHGX]LHUHQ��XP�VR�GLH�9RUJDEHQ�GHV�$QKDQJV�,,�$�]X�HUIÔOOHQ��PD[�����

GLIIXVH�(PLVVLRQHQ�EH]RJHQ�DXI�GLH�0HQJH�GHU�HLQJHVHW]WHQ�/ÎVHPLWWHO��

• $QGHUHUVHLWV�NDQQ�HU�GXUFK�ÔEHUJUHLIHQGH�0D·QDKPHQ�]XU�HIIL]LHQWHUHQ�XQG�HPLVVLRQV¼UPHUHQ

/ÎVHPLWWHO�+DQGKDEXQJ�HUUHLFKHQ��GDVV�GLH�9RUJDEHQ�GHV�5HGX]LHUXQJVSODQV�QDFK�$QKDQJ�,,�%

GHU�5LFKWOLQLH�HLQJHKDOWHQ�ZHUGHQ��*UHQ]ZHUW�IÔU�*HVDPWHPLVVLRQHQ��PD[������GHU�%H]XJV�

HPLVVLRQHQ��´EHUJDQJVJUHQ]ZHUW�IÔU�*HVDPWHPLVVLRQHQ��PD[������GHU�%H]XJVHPLVVLRQ��

,P�IROJHQGHQ�ZHUGHQ�GLH�EHLGHQ�0ÎJOLFKNHLWHQ�GDUJHVWHOOW�

8QWHUVFKUHLWXQJ�GHV�*UHQ]ZHUWHV�IÔU�GLIIXVH�(PLVVLRQHQ�QDFK�$QKDQJ�,,�$

'LH�GLIIXVHQ�(PLVVLRQHQ�NÎQQHQ�EHVRQGHUV�HIIL]LHQW�JHPLQGHUW�ZHUGHQ��ZHQQ�:DVFKSO¼W]H�XQG

:DVFKDQODJHQ�DQ�GLH�$EOXIWUHLQLJXQJVDQODJH�DQJHVFKORVVHQ�ZHUGHQ��0D·QDKPH���������'DGXUFK

NÎQQHQ�GLH�GLIIXVHQ�(PLVVLRQHQ�DXV�GHP�(LQVDW]�YRQ�5HLQLJXQJVPLWWHOQ��GLH�EHL�GHU�7HLOHUHLQLJXQJ

HQWVWHKHQ��GHXWOLFK�YHUPLQGHUW�ZHUGHQ�

9RQ�GHQ�HLQJHVHW]WHQ�5HLQLJXQJVPLWWHOQ���������W�D��XQG�GHQ�5HLQLJXQJVPLWWHOQ�DXV�GHU�5ÔFNJH�

ZLQQXQJ��������W�D��ZHUGHQ�HWZD�����]XU�7HLOHUHLQLJXQJ�HLQJHVHW]W���������W�D���'HU�$QVFKOXVV

GHU�7HLOHUHLQLJXQJ�DQ�GLH�$EOXIWUHLQLJXQJVDQODJH�EHZLUNW�KLHU�HLQH�(PLVVLRQVPLQGHUXQJ�YRQ

FD�������VR�GDVV�GLH�8PVHW]XQJ�GHU�0D·QDKPH�PLW�HLQHU�0LQGHUXQJ�GHU�GLIIXVHQ�92&�(PLVVLRQHQ

XP��������W�D�YHUEXQGHQ�LVW�

'DPLW�HUJLEW�VLFK�IÔU�GLH�GLIIXVHQ�(PLVVLRQHQ�QDFK�GHU�8PVHW]XQJ�GHU�0D·QDKPH�HLQ�:HUW�YRQ�)� 

���������������� ��������>W�D@�

:LUG�GLHVHU�:HUW�PLW�GHP�,QSXW��,� �,�����,����LQV�9HUK¼OWQLV�JHVHW]W��VR�HUJLEW�VLFK�LP�%HLVSLHO�

)������������,������������ ��������G�K��GHU�*UHQ]ZHUW�YRQ�����DXV�$QKDQJ�,,�$�GHU�5LFKWOLQLH�ZLUG

XQWHUVFKULWWHQ

'LH�0D·QDKPH�LVW�PLW�,QYHVWLWLRQVNRVWHQ�YRQ�HWZD��������'0�IÔU�GLH�$QVFKOÔVVH�GHU�:DVFKSO¼W]H

E]Z��GHU�7HLOHUHLQLJXQJVDQODJH�YHUEXQGHQ��VR�GD·�GHP�%HWULHE�EHL�HLQHU�$EVFKUHLEXQJ�DXI���-DKUH

M¼KUOLFKH�.RVWHQ�YRQ�������'0�D�HQWVWHKHQ�
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8PVHW]XQJ�GHV�5HGX]LHUXQJVSODQHV�QDFK�$QKDQJ�,,�%

%HL�GHU�$QZHQGXQJ�HLQHV�5HGX]LHUXQJVSODQV�PXVV�GHU�%HLVSLHOEHWULHE�ZLH�REHQ�DXIJH]HLJW�ELV�]XP

�����������GHQ�:HUW�YRQ��������W�D�*HVDPWHPLVVLRQHQ�XQWHUVFKUHLWHQ��ELV�]XP������������PÔV�

VHQ�GLH�*HVDPWHPLVVLRQHQ�ZHQLJHU�DOV��������W�D�EHWUDJHQ�

(LQ�7HLO�GHU�92&�5HGX]LHUXQJ�NDQQ�GDGXUFK�HUUHLFKW�ZHUGHQ��GDVV�IÔU�GLH�EHVFK¼IWLJWHQ�'UXFNHU�HLQ

6FKXOXQJVSURJUDPP�]XP�VRUJI¼OWLJHUHQ�8PJDQJ�PLW�OÎVHPLWWHOKDOWLJHQ�(LQVDW]VWRIIHQ�GXUFKJH�

IÔKUW�ZLUG��'XUFK�GLHVH�ÔEHUJUHLIHQGH�0D·QDKPH�NDQQ�GLH�0HQJH�GHU�HLQJHVHW]WHQ�5HLQLJXQJVPLW�

WHO�XP�HWZD������0D·QDKPH���������GLH�0HQJH�GHU�HLQJHVHW]WHQ�9HUGÔQQHU�XQG�9HU]ÎJHUHU�XP

����YHUPLQGHUW�ZHUGHQ��YJO��0D·QDKPH���������$XIJUXQG�GHV�GHU]HLW�ÔEHUGXUFKVFKQLWWOLFK�KRKHQ

9HUEUDXFKV�ZHUGHQ�KLHU�EHL�GHU�0D·QDKPHQ�����������9HUPLQGHUXQJ�VWDWW�GXUFKVFKQLWWOLFK����

DQJHVHW]W��6RPLW�HUJHEHQ�VLFK�LP�5HGX]LHUXQJVSODQ�GLH�IROJHQGHQ�:HUWH�IÔU�GLIIXVH�(PLVVLRQHQ�

�� 1LFKW�HUID·WH�92&�(PLVVLRQ�5HLQLJXQJVPLWWHO�������QDFK�GHU�5HGX]LHUXQJ�GHU�(LQVDW]PHQJH

DXI����� ��������W�D�[�����[����� ��������W�D��$E]XJ�GHU�92&�DXV�5HLQLJXQJVPLWWHOQ�LP

$EIDOO��GLH�HEHQIDOOV�DXI�����UHGX]LHUW�ZHUGHQ� ����������������W�D�[������ ��������W�D�

'LIIXVH�(PLVVLRQ�QDFK�5HGX]LHUXQJ�GHU�(LQVDW]PHQJH�XP������������W�D�

�� 1LFKW�HUID·WH�92&�(PLVVLRQ�9HUGÔQQHU�9HU]ÎJHUHU�������QDFK�GHU�5HGX]LHUXQJ�GHU�(LQVDW]�

PHQJH�DXI������ ���������W�D�[�����[����� ��������W�D��$E]XJ�GHU�92&�DXV�9HUGÔQQHU

XQG�9HU]ÎJHUHU�LP�$EIDOO��GLH�HEHQIDOOV�DXI�����UHGX]LHUW�ZHUGHQ�� �������W�D�����������W�D

[������ ��������W�D�

'LIIXVH�(PLVVLRQ�QDFK�5HGX]LHUXQJ�GHU�(LQVDW]PHQJH�XP�������������W�D�

�� 1LFKW�HUID·WH�92&�(PLVVLRQ�)DUEH���������W�D�[����� ��������W�D��XQG�/DFN���������W�D�[����

 �������W�D��DE]ÔJOLFK�92&�DXV�)DUEH�XQG�/DFN�LP�$EIDOO��������W�D����������W�D�

'LIIXVH�(PLVVLRQ��XQYHU¼QGHUW����������W�D�

�� 6XPPH�GHU�GLIIXVHQ�(PLVVLRQHQ���������W�D����������W�D����������W�D� ��������W�D�

'XUFK�GLH�0D·QDKPH�ZHUGHQ�GLH�GLIIXVHQ�(PLVVLRQHQ�VRPLW�YRQ�GHU]HLW��������W�D�XP�����DXI

�������W�D�UHGX]LHUW����'LH�92&�(PLVVLRQHQ�LP�5HLQJDV��GHU]HLW�������W�D��ZHUGHQ�GXUFK�GLH�0D·�

QDKPH�HEHQIDOOV�XP�GLHVHQ�$QWHLO��FD�����W�D��UHGX]LHUW��VR�GDVV�GLH�*HVDPWHPLVVLRQHQ�HWZD�����W�D

EHWUDJHQ��'HU�*UHQ]ZHUW�IÔU�GHQ��������������������W�D��VRZLH�GHU�*UHQ]ZHUW�IÔU�GHQ�����������

��������W�D��ZHUGHQ�VRPLW�QRFK�ÔEHUWURIIHQ��'DKHU�PX·�GHU�5HGX]LHUXQJVSODQ�GLH�8PVHW]XQJ�ZHL�

WHUHU�0D·QDKPHQ�HQWKDOWHQ�

����������������������������������������������������

��� (IV�,¸GLWXERXIMP�HIV�HMJJYWIR�)QMWWMSRIR�REGL�%RLERK�--%�ZSR�����[²VHI�QMX�GE������EPPIVHMRKW�YRZIVÇRHIVX�HIYXPMGL�²FIV�
WGLVMXXIR��HE�WMGL�RIFIR�HIR�HMJJYWIR�)QMWWMSRIR�EYGL�HIV�:3'�-RTYX�MR�KPIMGLIV�;IMWI�VIHY^MIVX�LEX�
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'LH�0D·QDKPH�LVW�PLW�6FKXOXQJVNRVWHQ�YRQ�������'0�YHUEXQGHQ��,QVWUXNWRUNRVWHQ�YRQ�����'0

EHL�HLQHU���VWÔQGLJHQ�6FKXOXQJ�XQG�������'0�$XVIDOONRVWHQ�IÔU���'UXFNHU�¸�����'0�K���6RPLW�HQW�

VWHKHQ�GHP�%HWULHE�EHL�HLQHU�:LHGHUKROXQJ�GHU�6FKXOXQJ�LP���M¼KULJHQ�5\WKPXV�M¼KUOLFKH�=XVDW]�

NRVWHQ�YRQ�������'0��'HP�VWHKHQ�(LQVSDUXQJHQ�IÔU�GHQ�0LQGHUYHUEUDXFK�YRQ��������W�D�5HLQL�

JXQJVPLWWHO�������XQG��������W�D�9HUGÔQQHU�9HU]ÎJHUHU�������JHJHQÔEHU��%HL�HLQHU�'LFKWH�YRQ

�����O�NJ�HQWVSULFKW�GLHV�HLQHU�HLQJHVSDUWHQ�0HQJH�YRQ���������O�D�E]Z��M¼KUOLFKHQ�(LQVSDUXQJHQ

YRQ���������'0��/LWHUSUHLV�IÔU�(WKDQRO�FD������'0���'LH�8PVHW]XQJ�GHU�0D·QDKPH�LVW�IÔU�GHQ�%H�

WULHE�PLW�HLQHU�M¼KUOLFKHQ�.RVWHQPLQGHUXQJ�YRQ���������'0�D�YHUEXQGHQ��:LH�EHUHLWV�DQJHIÔKUW

VLQG�DOOHUGLQJV�ZHLWHUH�0LQGHUXQJVPD·QDKPHQ�QRWZHQGLJ�XP�GLH�=LHOVHW]XQJHQ�GHV�5HGX]LH�

UXQJVSODQHV�]X�HUUHLFKHQ�

3UREOHPH���RIIHQH�)UDJHQ�EHL�GHU�3UÔIXQJ�

,P�9HUODXI�GHU�EHWULHEOLFKHQ�%LODQ]LHUXQJ�HUJDEHQ�VLFK�GLH�IROJHQGHQ�6FKZLHULJNHLWHQ�

• .HLQH�EHODVWEDUHQ�EHWULHEOLFKHQ�'DWHQ�ÔEHU�GHQ�5HLQLJXQJVPLWWHO�$QWHLO�GHU�HLQJHVHW]WHQ�0HQ�

JH�(WK\ODFHWDW�XQG�(WKDQRO��$XIWHLOXQJ�DXI�5HLQLJXQJVPLWWHO�XQG�9HUGÔQQHU�9HU]ÎJHUHU�GXUFK

GHQ�%HWULHE�JHVFK¼W]W�

• .HLQH�EHODVWEDUHQ�EHWULHEOLFKHQ�'DWHQ�ÔEHU�GHQ�92&�$QWHLO�LP�)DUEDEIDOO��7HLOPHQJH�YRQ�2���

• .HLQH�EHODVWEDUHQ�'DWHQ�ÔEHU�GLH�YRQ�GHU�$EJDVUHLQLJXQJVDQODJH�HUID·WHQ�$QWHLOH�92&�DXV

)DUEH��/DFN��9HUGÔQQHU��9HU]ÎJHUHU�XQG�5HLQLJXQJVPLWWHO

• =XVDW]DXIZDQG�EHL�GHU�'LFKWHXPUHFKQXQJ�GHU�(LQVDW]VWRIIH��'LFKWHDQJDEHQ�DXV�6LFKHUKHLWV�

GDWHQEO¼WWHUQ���GD�EHWULHEOLFK�QXU�/LWHUDQJDEHQ�YRUOLHJHQ
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�� =XVDPPHQIDVVXQJ

��� $QOD·�XQG�XPZHOWSROLWLVFKHU�+LQWHUJUXQG

'LH�92&�(PLVVLRQHQ�DXV�/ÎVHPLWWHODQZHQGXQJHQ�OLHJHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�VHLW

-DKUHQ�LQ�GHU�*UÎ·HQRUGQXQJ�YRQ�������NW�D��$XIJUXQG�GHU�5HGX]LHUXQJVHUIROJH�LQ�DQGHUHQ�4XHOO�

EHUHLFKHQ�DQWKURSKRJHQHU�92&�(PLVVLRQHQ��LQVEHVRQGHUH�LP�9HUNHKUVEHUHLFK��WUDJHQ�GLH�/ÎVHPLW�

WHODQZHQGXQJHQ�PLWWOHUZHLOH�PLW�PHKU�DOV�����]X�GHQ�*HVDPWHPLVVLRQHQ�EHL��,QVEHVRQGHUH�LP

+LQEOLFN�DXI�GDV�DXI�HXURS¼LVFKHU�(EHQH�YHUHLQEDUWH�8PZHOWKDQGOXQJV]LHO��GLH�92&�(PLVVLRQHQ�LQ

GHU�%XQGHVUHSXEOLN�ELV�]XP�-DKU������XP����������JHJHQÔEHU�GHP�6WDQG�YRQ������]X�UHGX]LH�

UHQ��EHVWHKW�KLHU�%HGDUI�DQ�ZLUNVDPHQ�0LQGHUXQJVVWUDWHJLHQ��,Q�GLHVHP�.RQWH[W�VWHKW�X�D��GLH�LP

0¼U]������YHUDEVFKLHGHWH�(*�5LFKWOLQLH�������(*�GHV�5DWHV�ÔEHU�GLH�d%HJUHQ]XQJ�YRQ�(PLVVLRQHQ

IOÔFKWLJHU�RUJDQLVFKHU�9HUELQGXQJHQ��GLH�EHL�EHVWLPPWHQ�7¼WLJNHLWHQ�XQG�LQ�$QODJHQ�EHL�GHU�9HU�

ZHQGXQJ�RUJDQLVFKHU�/ÎVHPLWWHO�HQWVWHKHQo��(*�92&�5/��

1DFK�ELVODQJ�YHUIÔJEDUHQ�8QWHUVXFKXQJHQ�WUXJ�GLH�'UXFNEUDQFKH�DOV�HLQHU�GHU�ZHVHQWOLFKHQ�LQGX�

VWULHOOHQ�$QZHQGHU�92&�KDOWLJHU�3URGXNWH�PLW�FD�����NW�D�UHOHYDQW�]X�GHQ�*HVDPWHPLVVLRQHQ�LQ�GHU

%XQGHVUHSXEOLN�EHL��$XIJUXQG�LKUHU�(PLVVLRQVUHOHYDQ]�IDOOHQ�HLQLJH�7\SHQ�YRQ�'UXFNDQODJHQ�LQ�GHQ

*HOWXQJVEHUHLFK�GHU�(*�92&�5/��,Q�GLHVHQ�$QODJHQ�VLQG�GLH�PDWHULHOOHQ�XQG�RUJDQLVDWRULVFKHQ�$Q�

IRUGHUXQJHQ�GHU�5LFKWOLQLH�]X�HUIÔOOHQ��VREDOG�GLHVH�LQ�EXQGHVGHXWVFKHV�5HFKW�XPJHVHW]W�LVW�

9RU�GHP�VNL]]LHUWHQ�+LQWHUJUXQG�ZDU�HV�=LHO�GHV�GXUFKJHIÔKUWHQ�9RUKDEHQV��GLH�LQ�GHU�'UXFNLQGX�

VWULH�EHVWHKHQGHQ�0D·QDKPHQ�]XU�0LQGHUXQJ�YRQ�92&�(PLVVLRQHQ�]XVDPPHQ�]X�VWHOOHQ�XQG�LQ

%H]XJ�DXI�LKUH�3RWHQWLDOH�XQG�LKUH�ÎNRQRPLVFKHQ�(IIHNWH�]X�EHZHUWHQ��'DQHEHQ�VROOWHQ�GLH�5HLFK�

ZHLWH�XQG�GLH�0LQGHUXQJVZLUNXQJHQ�GHU�(*�92&�5/�HUPLWWHOW�XQG�JJI��DEVHKEDUH�3UREOHPH�EHL

LKUHP�SUDNWLVFKHQ�9ROO]XJ�LQ�'UXFNEHWULHEHQ�LGHQWLIL]LHUW�ZHUGHQ�

'LH�%HDUEHLWXQJ�GHV�9RUKDEHQV�ZXUGH�GXUFK�HLQH�5HLKH�LQWHQVLYHU�)DFKJHVSU¼FKH�PLW�HLQHP�.UHLV

YRQ�9HUEDQGVYHUWUHWHUQ�XQG�%UDQFKHQH[SHUWHQ�EHJOHLWHW�

'LH�LP�5DKPHQ�GHU�*HVDPWXQWHUVXFKXQJ�EHDUEHLWHWHQ�7KHPHQ�XQG�GLH�DQJHVSURFKHQHQ�3HUVRQHQ�

JUXSSHQ�ZHLVHQ�HLQH�VHKU�JUR·HQ�6SDQQEUHLWH�DXI��(LQHUVHLWV�UHLFKHQ�GLH�7KHPHQIHOGHU�YRQ�WHFKQL�

VFKHQ�'HWDLOIUDJHQ�DQ�HLQ]HOQHQ�'UXFNDJJUHJDWHQ�ELV�KLQ�]XU�HXURSDZHLWHQ�+DPRQLVLHUXQJ�GHV

8PZHOWUHFKWHV��$QGHUHUVHLWV�ZHQGHW�VLFK�GLHVH�8QWHUVXFKXQJ�DQ�EHWULHEOLFKH�'UXFNVSH]LDOLVWHQ��DQ

LQ�GHU�XPZHOWSROLWLVFKHQ�'HEDWWH�VWHKHQGHQ�9HUEDQGV��XQG�3ROLWLNYHUWUHWHU�VRZLH�DQ�EUDQFKHQ�

IUHPGHQ�0LWDUEHLWHUQ�GHU�8PZHOWYHUZDOWXQJ��8P�GLH�/HVHU�PLW�XQWHUVFKLHGOLFKHP�,QIRUPDWLRQVEH�

GDUI�XQG�XQWHUVFKLHGOLFKHQ��GUXFNVSH]LILVFKHQ��9RUNHQQWQLVVHQ��JH]LHOW�PLW�,QIRUPDWLRQHQ�]X�YHUVRU�
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JHQ�ZXUGH�HLQH�GHXWOLFKH�8QWHUJOLHGHUXQJ�GHV�*HVDPWEHULFKWHV�LQ�HLQHQ�YHUJOHLFKVZHLVH�NRPSUL�

PLHUWHQ�+DXSWEDQG�XQG�YLHU�]�7��VHKU�XPIDQJUHLFKH�$QODJHQE¼QGH�YRUJHQRPPHQ�

��� (UPLWWOXQJ�HLQHU�TXDOLIL]LHUWHQ�XQG�DEJHVWLPPWHQ

92&�'DWHQEDVLV�IÔU�GLH�'UXFNEUDQFKH

8P�HLQH�EHODVWEDUH�%DVLV�IÔU�GLH�$XVZDKO�XQG�%HZHUWXQJ�GHU�YHUVFKLHGHQHQ�0LQGHUXQJVPÎJOLFK�

NHLWHQ�]X�HUKDOWHQ��HUZLHV�HV�VLFK�DOV�QRWZHQGLJ��HLQH�GHXWOLFK�GLIIHUHQ]LHUWHUH�'DWHQEDVLV�ÔEHU�GHQ

92&�(LQVDW]�XQG�GLH�92&�(PLVVLRQHQ�]X�HUVWHOOHQ�DOV�VLH�ELVODQJ�YHUIÔJEDU�ZDU�

'XUFK�HLQH�EXQGHVZHLWH�)UDJHERJHQDNWLRQ��GLYHUVH�%HWULHEVEHVXFKH�XQG�GXUFK�5ÔFNJULII�DXI�EHVWH�

KHQGH�*HVFK¼IWVNRQWDNWH�GHU�®NRSRO�*PE+�NRQQWHQ�����GHWDLOOLHUWH�%HWULHEVGDWHQV¼W]H�]XVDP�

PHQJHIÔKUW�ZHUGHQ��´EHU�EUDQFKHQZHLWH�6WUXNWXUGDWHQ�]XP�)DUEHLQVDW]��]XU�LQVWDOOLHUWHQ�0DVFKL�

QHQEDVLV�X�¼��NRQQWHQ�GLHVH�'HWDLOGDWHQ�DXI�GLH�JHVDPWH�%UDQFKH�KRFKJHUHFKQHW�ZHUGHQ�

'LH�'UXFNIRUPKHUVWHOOXQJ�VRZLH�/DFNLHUSUR]HVVH�LP�=XJH�YRQ�'UXFNW¼WLJNHLWHQ�ZXUGHQ�LQ�GLHVHU

'DWHQEDVLV�EHUÔFNVLFKWLJW��'LH�HEHQIDOOV�HPLVVLRQVUHOHYDQWHQ��.DVFKLHU��.OHEHSUR]HVVH�NRQQWHQ�KLQ�

JHJHQ�QLFKW�PLW�DEJHELOGHW�ZHUGHQ��)ÔU�GLHVHQ�%HUHLFK�ZHLVHQ�GLH�GHU]HLW�YHUIÔJEDUHQ�6WDWLVWLNGD�

WHQ�GHXWOLFKH�'HWDLOOLHUXQJV�'HIL]LWH�DXI��VR�GDVV�NHLQH�EHODVWEDUH�=XRUGQXQJ�]ZLVFKHQ�.OHEH��XQG

'UXFNSUR]HVVHQ�IÔU�GLH�*HVDPWEUDQFKH�PÎJOLFK�LVW�

'UXFNSUR]HVVH�LQ�GHQ�%HUHLFKHQ�7H[WLOGUXFN��0ÎEHOGHNRUGUXFN��7DSHWHQVLHEGUXFN�VRZLH�7DQPSRQ�

GUXFN�ZXUGHQ�LQ�$EVWLPPXQJ�PLW�GHP�$XIWUDJJHEHU�LQ�GLHVHU�8QWHUVXFKXQJ�QLFKW�EHWUDFKWHW��'LH

$XVJUHQ]XQJ�GLHVHU�'UXFNYHUIDKUHQ�HUIROJWH�LQVEHVRQGHUH�DXIJUXQG�GHV�YRP�ÔEULJHQ�'UXFNEHUHLFK

ZHLWHVWJHKHQG�JHWUHQQWHQ�$NWHXUVIHOGHV�

'LHVH�92&�'DWHQEDVLV��GLH�LQ�HLQHU�9LHO]DKO�YRQ�)DFKJHVSU¼FKHQ�PLW�%UDQFKHQH[SHUWHQ�HUJ¼Q]W�XQG

DEJHVWLPPW�ZXUGHLVW�LQ�7DEHOOH�=��GDUJHVWHOOW���

'HU�:HUW�GHU�*HVDPWHPLVVLRQHQ�YRQ��������NW�D�GHFNW�VLFK�UHODWLY�JXW�PLW�GHQ�(PLVVLRQVDEVFK¼W�

]XQJHQ�XQG�0LQGHUXQJVSURJQRVHQ�DXV�GHP�9&,�%08�'LDORJ�]X�8PZHOW]LHOHQ�DP�%HLVSLHO�92&�

GHU�HLQH�YHUJOHLFKEDUH�5HLFKZHLWH�LQ�%H]XJ�DXI�GLH�EHWUDFKWHWHQ�3URGXNWLRQVSUR]HVVH�DXIZHLVW���

$OOHUGLQJV�HUJHEHQ�VLFK�PDUNDQWH�9HUVFKLHEXQJHQ�GHU�(PLVVLRQVVFKZHUSXQNWH��:¼KUHQG�GLH�JUDIL�

VFKHQ�'UXFNYHUIDKUHQ�QDFK�GHU�®.232/�'DWHQEDVLV�HWZDV�ZHQLJHU�92&�HPLWWLHUHQ���DOV�QDFK�GHP

����������������������������������������������������

��� (IXEMPPMIVXI�-RJSVQEXMSRIR�JMRHIR�WMGL�MQ�/ETMXIP�����WS[MI�MQ�%RPEKIRFERH�--�^Y�HMIWIQ�+YXEGLXIR
��� .I�REGL�-RXIVTSPEXMSRWQIXLSHI�^[MWGLIR�HIR�)QMWWMSRW[IVXIR�J²V������������YRH������HIW�:'-�&19�(EMPSKIW�IVKIFIR�WMGL

%F[IMGLYRKIR�^Y�HIV�Ó/3430�(EXIRFEWMW�J²V������ZSR���������
��� .I�REGL�-RXIVTSPEXMSRWQIXLSHI�GE�����r�����KIVMRKIV�EPW�:'-�&19
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9&,�%08�'LDORJ�ZHLVW�GHU�%HUHLFK�GHU�9HUSDFNXQJVGUXFNYHUIDKUHQ�KLHU�GHXWOLFK�KÎKHUH�(PLVVLRQHQ

DXI���

7DEHOOH�=��� 92&�'DWHQEDVLV�GHU�GHXWVFKHQ�'UXFNLQGXVWULH��%H]XJVMDKU������

$QODJHQ�7\SHQ *HVDPW
92&�,QSXW

*HVDPW
92&�(PLVVLRQHQ

'LIIXVH
92&�(PLVVLRQHQ

1EWGLMRIR�/SRWXIPPEXMSR 1IRKI�?X�EA 1IRKI�?X�EA���%RXIMP�EQ�-RTYX 1IRKI�?X�EA��%RXIMP�EQ�-RTYX

������� -PPYWXVEXMSRW�8MIJHVYGO ������� ����� ���� ����� ����

������ >IMXYRKW�(VYGO ����� ����� ����� ����� �����

������ &SKIR�(VYGO�+IQMWGLXI�*SVQEXI ������ ����� ����� ����� �����

����� &SKIR�(VYGO�KVS�JSVQEXMK ����� ����� ����� ����� �����

������ &SKIR�(VYGO�OPIMRJSVQEXMK ����� ����� ����� ����� �����

������ ,IEXWIX�(VYGO ������ ����� ����� ����� �����

������ )RHPSW�(VYGO ����� ��� ����� ��� �����

������ &YGL�(VYGO ��� ��� ����� ��� �����

����� :IVTEGOYRKW�8MIJHVYGO�P¸WIQMXXIPFEWMIVX ������ ����� ����� ����� �����

����� :IVTEGOYRKW�8MIJHVYGO�[EWWIVFEWMIVX ����� ����� ����� ����� �����

����� :IVTEGOYRKW�*PI\SHVYGO�P¸WIQMXXIPFEWMIVX ������ ����� ����� ����� �����

����� :IVTEGOYRKW�*PI\SHVYGO�[EWWIVFEWMIVX ����� ������ ����� ����� �����

����� 7MIFHVYGO ����� ����� ����� ����� �����

*HVDPW ������� ������ ����� ������ �����

?Ó/3430�����A

1XU�GLH�LQ�GHU�7DEHOOH�=��JUDX�XQWHUOHJWHQ�$QODJHQW\SHQ�JHKÎUHQ�]X�GHQ�7¼WLJNHLWVEHUHLFKHQ��GLH

YRQ�GHU�(*�92&�5/�HUID·W�ZHUGHQ��(LQ�7HLO�GHU�ÔEULJHQ�$QODJHQW\SHQ��0DVFKLQHQNRQVWHOODWLRQHQ�

WU¼JW�HEHQIDOOV�UHOHYDQW�]X�GHQ�JHVDPWHQ�92&�(PLVVLRQHQ�GHU�%UDQFKH�EHL��,QZLHZHLW�HV�GXUFK�GLH

XQWHUVFKLHGOLFKHQ�$QIRUGHUXQJVVWDQGDUGV�]X�:HWWEHZHUEVYHU]HUUXQJHQ�NRPPHQ�ZLUG��LVW�SDXVFKDO

VFKZHU�DEVFK¼W]EDU��GD�HLQH�9LHO]DKO�YRQ�7HLOP¼UNWHQ�]X�EHWUDFKWHQ�Z¼UH�

'LH�LP�$QKDQJ�,,$�GHU�(*�92&�5/�DQJHIÔKUWHQ�6FKZHOOHQZHUWH�IÔU�GHQ�*HVDPW�92&�(LQVDW]��DE

GHP�HLQH�$QODJH�GHQ�5HJHOXQJHQ�GHU�5LFKWOLQLH�XQWHUOLHJW��ZHUGHQ�YRQ�'UXFNDQODJHQ�VFKQHOO�HU�

UHLFKW��'LHV�LVW�LQVEHVRQGHUH�GHQ�XPIDQJUHLFKHQ�92&�(LQV¼W]HQ�LP�%HUHLFK�GHU�+LOIVVWRIIH�JHVFKXO�

GHW�

'LH�7DEHOOH�=��]HLJW�HLQH�$EVFK¼W]XQJ��DE�ZHOFKHU�M¼KUOLFK�YHUGUXFNWHQ�)DUEPHQJH�HLQH�$QODJH

GXUFKVFKQLWWOLFK�LQ�GHQ�*HOWXQJVEHUHLFK�GHU�(*�92&�5/�I¼OOW�

����������������������������������������������������

��� .I�REGL�-RXIVTSPEXMSRWQIXLSHI�GE�����r������L¸LIV�EPW�:'-�&19
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7DEHOOH�=��� $EVFK¼W]XQJ�GHU�)DUEYHUEUDXFKVPHQJHQ�DE�GHQHQ�HLQH�$QODJH

XQWHU�GLH�(*�92&�5/�I¼OOW

$QODJHQ�7\SHQ

1EWGLMRIR�/SRWXIPPEXMSR

92&�6FKZHOOH
+IWEQX�:3'�)MRWEX^
REGL�%RLERK�--%�?X�EA

)DUE�6FKZHOOH
IVVIGLRIXI�NÇLVPMGLI
*EVFQIRKI�?X�EA

$QWHLO
ER�HIV�MRWKIWEQX
ZIVHVYGOXIR�*EVFQIRKI

�������-PPYWXVEXMSRW�8MIJHVYGO "��� "��� ����

������,IEXWIX�6SPPIRSJJWIX "��� "��� ����

�����:IVTEGOYRKW�8MIJHVYGO�P¸WIQMXXIPFEWMIVX "��� "��� ����

�����:IVTEGOYRKW�8MIJHVYGO�[EWWIVFEWMIVX "��� "��� ����

�����:IVTEGOYRKW�*PI\SHVYGO�P¸WIQMXXIPFEWMIVX "��� "��� ���

������:IVTEGOYRKW�*PI\SHVYGO�[EWWIVFEWMIVX "��� "��� ���

?ÓOSTSP������)+�:3'�60����A

$XII¼OOLJ�LVW��GDVV�DXFK�$QODJHQ��GLH�PLW�ZDVVHUEDVLHUWHQ�)DUEV\VWHPHQ�DUEHLWHQ��EHUHLWV�EHL�YHU�

JOHLFKVZHLVH�JHULQJHQ�YHUGUXFNWHQ�)DUEPHQJHQ�GHU�(*�92&�5/�XQWHUOLHJHQ��1HEHQ�GHQ�92&�

*HKDOWHQ�LQ�GHQ�)DUEV\VWHPHQ�VHOEVW�OLHJW�GLHV�LP�92&�(LQVDW]�LQ�GHQ�+LOIVSUR]HVVHQ�GHU�0DVFKL�

QHQUHLQLJXQJ�EHJUÔQGHW�

'LH�5HLFKZHLWH�GHU�(*�92&�5/�VWHOOW�VLFK�GHPQDFK�ZLH�IROJW�GDU�

7DEHOOH�=��� 5HLFKZHLWH�GHU�(*�92&�5/

1U 0DVFKLQHQNRQVWHOODWLRQ 9RQ�GHU�(*�92&�5/
HUID·W

9RQ�GHU�(*�92&�5/�QLFKW
HUID·W

:3'�)QMWWMSRIR
?�X�EA

&IXVMIFI
?GE��7XGOA

:3'�)QMWWMSRIR
?�X�EA

&IXVMIFI
?GE��7XGOA

�� -PPYWXVEXMSRW�8MIJHVYGO ����� �� � �

��� >IMXYRKWHVYGO � � ����� ���

��� &SKIRHVYGO�KIQMWGLXI�*SVQEXI � � ����� -R���������IRXLEPXIR

��� &SKIRHVYGO�KVS���YRH�QMXXIPJSVQEXMK � � ����� GE�������

��� &SKIRHVYGO�OPIMRJSVQEXMK � � ����� GE������

��� ,IEXWIX�6SPPIRSJJWIX ����� ��� � �

��� )RHPSWHVYGO � � ��� ���

��� &YGLHVYGO � � ��� �

��� :IVTEGOYRKW�8MIJHVYGO�P¸WIQMXXIPFEWMIVX ����� GE����� � �

��� :IVTEGOYRKW�8MIJHVYGO�[EWWIVFEWMIVX ����� -R�����IRX�
LEPXIR

� �

��� :IVTEGOYRKW�*PI\SHVYGO�P¸WIQMXXIPFEWMIVX ����� GE����� ��� ���

��� :IVTEGOYRKW�*PI\SHVYGO�[EWWIVFEWMIVX ����� -R�����IRX�
LEPXIR

��� GE�����

��� 7MIFHVYGO��KI[IVFPMGL� � � ����� ���
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1U 0DVFKLQHQNRQVWHOODWLRQ 9RQ�GHU�(*�92&�5/
HUID·W

9RQ�GHU�(*�92&�5/�QLFKW
HUID·W

:3'�)QMWWMSRIR
?�X�EA

&IXVMIFI
?GE��7XGOA

:3'�)QMWWMSRIR
?�X�EA

&IXVMIFI
?GE��7XGOA

*HVDPW� ������ FD����� ������ FD��������

$QWHLO�GHU�*HVDPWHPLVVLRQHQ� ����� B ����� �

?Ó/3430�����A

��� %HZHUWXQJ�SUD[LVUHOHYDQWHU

92&�0LQGHUXQJVPD·QDKPHQ

,P�$EJOHLFK�PLW�GHU�GHWDLOOLHUWHQ�92&�'DWHQEDVLV�ZXUGHQ�QDFK�GHQ�IROJHQGHQ�.ULWHULHQ�SULRULW¼U�]X

EHZHUWHQGH�0LQGHUXQJVPD·QDKPHQ�DXVJHZ¼KOW�

�� 0HQJHQUHOHYDQ]��G�K��GLH�0LQGHUXQJVPD·QDKPH�VHW]W�DQ�HPLWWLHUHQGHQ�3UR]HVVHQ�DQ��GLH�EH�

]RJHQ�DXI�GLH�*HVDPWHPLVVLRQHQ�GHU�%UDQFKH�UHOHYDQW�VLQG��!����GHU�*HVDPWHPLVVLRQHQ�GHU

%UDQFKH��G�K��(PLVVLRQHQ�GHV�3UR]HVVHV�!����W�D�

�� 5HDOLVLHUEDUNHLW��G�K��QDFK�(LQVFK¼W]XQJ�YRQ�%UDQFKHQH[SHUWHQ�LVW�HV�ZDKUVFKHLQOLFK��GDVV�GLH

EHWUHIIHQGH�0D·QDKPH�LQ�GHQ�Q¼FKVWHQ����-DKUHQ�WHFKQLVFK�ÎNRQRPLVFK�LQ�GHU�/DJH�LVW��HLQHQ

UHOHYDQWHQ�%HLWUDJ�]XU�92&�0LQGHUXQJ�]X�OHLVWHQ�

'LH�VR�DXVJHZ¼KOWHQ�0D·QDKPHQ�ZXUGHQ�LP�5DKPHQ�HLQHU����-DKUHVSURJQRVH�KLQVLFKWOLFK�LKUHU

0LQGHUXQJVZLUNXQJ��LKUHU��WHFKQLVFKHQ��8PVHW]EDUNHLW�XQG�GHV�ÎNRQRPLVFKHQ�$XIZDQGHV�EHZHU�

WHW���

)ÔU�GLH�%HUHFKQXQJ�GHU�ÎNRQRPLVFKHQ�(IIHNWH�ZXUGHQ�SUD[LVQDKH�d0RGHOOPDVFKLQHQo���YHUZHQ�

GHW��DQ�GHQHQ�GLH�0LQGHUXQJVPD·QDKPHQ�DXI�%DVLV�NRQNUHWHU�3URGXNWH�XQG�0DUNWSUHLVH�GXUFKNDO�

NXOLHUW�ZXUGHQ�

'LH�IROJHQGH�7DEHOOH�=��]HLJW�VXPPDULVFK�GLH�:LUNXQJ�GHU�DXVJHZ¼KOWHQ�XQG�XQWHUVXFKWHQ�0LQGH�

UXQJVPD·QDKPHQ�JUXSSLHUW�QDFK�GHQ�+DXSWHPLVVLRQVSUR]HVVHQ�

����������������������������������������������������

��� (MJJIVIR^MIVXIVI�%YWJ²LVYRKIR�WMRH�HIR�EYWJ²LVPMGLIR�1E�RELQIRFIWGLVIMFYRKIR�MQ�%RPEKIR�&ERH�-�^Y�IRXRILQIR��(MIWI
WSPPXIR�FIM�HIV�&IYVXIMPYRK�IMR^IPRIV�1E�RELQIR�MR�NIHIQ�*EPP�FIV²GOWMGLXMKX�[IVHIR��HE�HIR�HMZIVWIR�[IGLWIPWIMXMKIR�XIGL�
RMWGL�¸OSRSQMWGLIR�%FLÇRKMKOIMXIR�MR�HIR�WILV�ZMIPJÇPXMKIR�4VSHYOXMSRWTVS^IWWIR�HIV�(VYGOFVERGLI�FIM�IMRIV�ZIVO²V^XIR
(EVWXIPPYRK�RMGLX�EYWVIMGLIRH�6IGLRYRK�KIXVEKIR�[IVHIR�OERR�

��� )W�LERHIPX�WMGL�HEFIM�NI[IMPW�YQ�[IMXZIVFVIMXIXI�%KKVIKEXI�MRRIVLEPF�HIV�YRXIVWYGLXIR�1EWGLMRIROSRWXIPPEXMSRIR��HMI�QMX
HYVGLWGLRMXXPMGLIR�7XSJJZIVFVÇYGLIR�EYW�HIV�(EXIRFEWMW�FIPIKX�[YVHIR���:IVKP��LMIV^Y�/ETMXIP�������8EF�����
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7DEHOOH�=��� 0LQGHUXQJVSRWHQWLDOH�GHU�+DXSWHPLVVLRQVSUR]HVVH

+DXSW�(PLVVLRQVSUR]HVVH 0LQGHUXQJV�3RWHQWLDO�>�FD��W�D@

)+�:3'�60�%RPEKIR�� 2MGLX�)+�:3'�60�%RPEKIR +IWEQX

-PPYWXVEXMSRWXMIJHVYGO���+IWEQXW]WXIQ ����� � �����

3JJWIXHVYGO�r�1EWGLMRIRVIMRMKYRK ����� ����� �����

3JJWIXHVYGO�r�-WSTVSTERSPJIYGLXYRK ����� ����� ������

:IVTEGOYRKWHVYGO���6IMRMKYRKWTVS^IWWI ����� �� �����

:IVTEGOYRKWHVYGO���*EVF��YRH�0EGOEYJXVEK ����� ��� �����

7MIFHVYGO�r�+IWEQXW]WXIQ � ��� ���

*HVDPW ������ ������ ������

 ?Ó/3430�����A

,P�5DKPHQ�GHU�GXUFKJHIÔKUWHQ����-DKUHVSURJQRVH�OLH·HQ�VLFK�GHPQDFK�GLH�92&�(PLVVLRQHQ�DXV

GHU�GHXWVFKHQ�'UXFNLQGXVWULH�YRQ�FD��������NW�D��%H]XJVMDKU�������XP�JXW�����DXI�FD��������NW�D

UHGX]LHUHQ��'DEHL�LVW�]X�EHUÔFNVLFKWLJHQ��GDVV�HV�VLFK�XP�HLQH�6XPPDWLRQ�GHU�PD[LPDOHQ�(UZDU�

WXQJVZHUWH�LQ�GHQ�HLQ]HOQHQ�0LQGHUXQJVEHUHLFKHQ�KDQGHOW��:HQLJHU�DOV�GLH�+¼OIWH�GLHVHV�0LQGH�

UXQJVSRWHQWLDOV�HQWI¼OOW�DXI�$QODJHQ��GLH�LP�*HOWXQJVEHUHLFK�GHU�(*�92&�5/�OLHJHQ��(*�92&�5/

$QODJHQ�����%HLP�OHW]WHQ�9LHUWHO�GLHVHU�0LQGHUXQJVPHQJH�VLQNW�GHU�*UHQ]QXW]HQ�GHU�]X�LKUHU�5HDOL�

VLHUXQJ�HLQJHVHW]WHQ�)LQDQ]PLWWHO�GHXWOLFK���

��� (IIHNWH�GHU�8PVHW]XQJ�GHU�(*�92&�5/�LQ�GHXWVFKHV

5HFKW

$XIEDXHQG�DXI�GHQ�DQJHIÔKUWHQ�%DVLVEHUHFKQXQJHQ�ZXUGH�HLQH�*HJHQÔEHUVWHOOXQJ�GHU�YHUVFKLH�

GHQHQ�0LQGHUXQJVVFKZHUSXQNWH�XQG��PHQJHQ��GHU����-DKUHVSURJQRVH��GHU�$QIRUGHUXQJHQ�GHV

$QKDQJ�,,$�XQG�GHU�$QIRUGHUXQJHQ�HLQHV�5HGX]LHUXQJVSODQHV�QDFK�$QKDQJ�,,%�(*�92&�5/�HU�

VWHOOW���

����������������������������������������������������

��� %RPEKIR��HMI�WS[SLP�MR�HMI�8ÇXMKOIMXWFIVIMGLI�HIW�%RLERK�-�EPW�EYGL�SFIVLEPF�HIV�1IRKIRWGL[IPPIR�HIW�%RLERK�--%�PMIKIR�
��� &I^²KPMGL�HIV�1MRHIVYRKW[MVOYRK�HIV�)+�:3'�60�WIPFWX�ZIVKP��HMI�%FWGLÇX^YRKIR�MR�HIR�8EFIPPIR�������MQ�/ETMXIP������
��� )MR�8IMP�HMIWIV�yRMGLX�OSWXIRIJJM^MIRXIR�1E�RELQIRl��HMI�QIMWX�MR�HIR�&IVIMGL�HIV�1EWGLMRIREYXSQEXMSR�JEPPIR��[MVH�MR�HIR

RÇGLWXIR����.ELVIR�HIRRSGL�VIEPMWMIVX��HE�MLV�,EYTXRYX^IR�MR�HIV�6IHY^MIVYRK�ZSR�6²WX��YRH�,MPJW^IMXIR�PMIKX�
��� %YJKVYRH�HIV�4VSFPIQEXMO�IMRIV�HIVEVX�TEYWGLEPIR�>YWEQQIRWXIPPYRK�ZSR�IMKIRXPMGL�EYJ�)MR^IPERPEKIR�FI^SKIRIR�%RJSVHI�

VYRKIR�YRH�4SXIRXMEPIR�OERR�IW�WMGL�LMIVFIM�EYWHV²GOPMGL�RYV�YQ�IMRI�3VMIRXMIVYRKWLMPJI�LERHIPR�
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7DEHOOH�=��� 6XPPDULVFKH�=XVDPPHQIDVVXQJ�GHU�0LQGHUXQJVSRWHQWLDOH�XQG�GHU

0LQGHUXQJVDQIRUGHUXQJHQ�LQ�(*�92&�5/

(*�92&�5/�$QODJHQ ,67�6WDQG 92&�0LQGHUXQJ�LQ�>W�D@�XQG�>��YRQ�,67@

1EWGLMRIROSRWXIPPEXMSRIR )QMWWMSRIR
REGL�ÓOSTSP�
(EXIRFEWMW���

1MRHIVYRKWTSXIRXMEP
���.ELVIWTVSKRSWI

1MRHIVYRKWERJSVHIVYRK
REGL�%RLERK�--%

1MRHIVYRKWERJSVHIVYRK
REGL�%RLERK�--&�IRXWTVI�
GLIRH�9&%�)RX[YVJ���

-PPYWXVEXMSRW�8MIJHVYGO ����� ����� ����� � � � �

,IEXWIX�6SPPIRSJJWIX ����� ����� ����� ����� ����� ����� �����

:IVTEGOYRKWXMIJHVYGO
P¸WIQMXXIPFEWMIVX

����� ����� ����� ����� ����� ����� �����

:IVTEGOYRKWXMIJHVYGO
[EWWIVFEWMIVX

����� ��� ����� � �

:IVTEGOYRKWJPI\SHVYGO
P¸WIQMXXIPFEWMIVX

����� ����� ����� ��� ����� ��� �����

:IVTEGOYRKWJPI\SHVYGO
[EWWIVFEWMIVX

����� ��� ����� � �

(*�92&�5/�$QODJHQ
*HVDPW

������ ������ ����� ����� ����� ����� �����

>YQ�:IVKPIMGL�
2MGLX�)+�:3'�60�%RPEKIR

������ ������ �����

'UXFNEUDQFKH
*HVDPW

������ ������ ����� ����� �����

 ?Ó/3430�����A

'LHVH�$XVZHUWXQJ�]HLJW�GLH�IROJHQGHQ�ZHVHQWOLFKHQ�(UJHEQLVVH�

�� 'LH�LP�(QWZXUI�GHV�8PZHOWEXQGHVDPWHV�]XU�8PVHW]XQJ�GHU�92&�5LFKWOLQLH�LQ�GHXWVFKHV�5HFKW

YRUJHQRPPHQH�$QSDVVXQJ�GHU�0XOWLSOLNDWRUHQ�]XU�(UUHFKQXQJ�GHU�%H]XJV��XQG�=LHOHPLVVLRQHQ

YRQ�5HGX]LHUXQJVSO¼QHQ�QDFK�$QKDQJ�,,%���DQ�GHQ�HUUHLFKWHQ�(PLVVLRQVPLQGHUXQJVVWDQGDUG�LVW

VLQQYROO�XQG�QRWZHQGLJ��6LH�VWHOOW�VLFKHU��GDVV�GHU�LQ�GHU�5LFKWOLQLH�IRUPXOLHUWH�*UXQGVDW]�GHU

*OHLFKZHUWLJNHLW�GHU�EHLGHQ�,QVWUXPHQWH�d(UIÔOOXQJ�GHU�(PLVVLRQVPLQGHUXQJVVWDQGDUGV�QDFK

$QKDQJ�,,$o�RGHU�DEHU�d'XUFKIÔKUXQJ�HLQHV�92&�5HGX]LHUXQJVSODQHV�QDFK�$QKDQJ�,,%o�HUIÔOOW

ZLUG�

�� 6HOEVW�HLQH�YROOVW¼QGLJH�8PVHW]XQJ�GHU�$QIRUGHUXQJHQ�GHU�(*�92&�5/�LQ�LKUHU�GHU]HLWLJHQ

)RUP�ZÔUGH�GLH�EUDQFKHQZHLWHQ�92&�(PLVVLRQHQ�XP�PD[LPDO�������YHUPLQGHUQ��:¼KUHQG

LP�%HUHLFK�GHU�d(*�92&�5/�$QODJHQo�GLH�EHVWHKHQGHQ�0LQGHUXQJVSRWHQWLDOH�GXUFK�GLH�8P�

����������������������������������������������������

��� 9RXIV�:IV[IRHYRK�ZSR�1YPXMTPMOEXSVIR��HMI�ER�HIR�IVVIMGLXIR�7XERH�HIV�)QMWWMSRQMRHIVYRK�ERKITE�X�[YVHIR�EYW�HIQ�)RX�
[YVJ�HIW�9&%�J²V�HMI�9QWIX^YRK�HIV�)+�:3'*�60�ZSQ���������ZIV[IRHIX�IVKÇR^X�YQ�IMRIR�:SVWGLPEK�HIV�+YXEGLXIV�J²V�HIR
,IEXWIXFIVIMGL��������

��� (MI�1YPXMTPMOEXSVIR�FIWGLVIMFIR�MR�WILV�OSQTVMQMIVXIV�*SVQ�HMI�:3'�)JJM^MIR^�HIW�*IWXWXSJJEYJXVEKIW�HIV�ZIVWGLMIHIRIR
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VHW]XQJ�GHU�5LFKWOLQLH�HUVFKORVVHQ�ZHUGHQ�NÎQQHQ��ZHUGHQ�GLH�EHGHXWHQGHQ�0LQGHUXQJVSRWHQ�

WLDOH�LQ�GHQ�d1LFKW�(*�92&�5/�$QODJHQo�QLFKW�HUID·W��6ROO�GDV�HLQJDQJV�EHQDQQWH�8PZHOW�

KDQGOXQJV]LHO�LQ�GHU�'UXFNEUDQFKH�UHDOLVLHUW�ZHUGHQ��VR�LVW�HV�XQYHU]LFKWEDU��GDVV�GLHVH�0LQGH�

UXQJVSRWHQWLDOH�LQ�GHQ�d1LFKW�(*�92&�5/�$QODJHQo�HEHQIDOOV�HUVFKORVVHQ�ZHUGHQ�

'LH�H[HPSODULVFKH�$QZHQGXQJ�GHU�(*�92&�5/�DXI�UHDO�H[LVWLHUHQGH�%HWULHEH�KDW�JH]HLJW��GDVV�LQV�

EHVRQGHUH�GLH�(UPLWWOXQJ�GHU�'DWHQ�LQ�GHQ�%HWULHEHQ�]X�3UREOHPHQ�IÔKUW��'LH�ELVODQJ�LQ�GHU�ÔEHU�

ZLHJHQGHQ�=DKO�GHU�'UXFNHUHLHQ�YHUIÔJEDUHQ�,QIRUPDWLRQHQ�ÔEHU�GLH�EHWULHEOLFKHQ�/ÎVHPLWWHOIOÔVVH

UHLFKHQ�EHL�ZHLWHP�QLFKW�DXV��XP�GHQ�'RNXPHQWDWLRQVDQIRUGHUXQJHQ�GHU�/ÎVHPLWWHOELODQ]HQ�QDFK

$QKDQJ�,,,�GHU�(*�92&�5/�JHUHFKW�]X�ZHUGHQ�

'LHVH�3UREOHPH�UHLFKHQ�YRQ�GHU�PDQJHOQGHQ�.HQQWQLV�ÔEHU�GLH�92&��XQG�)HVWVWRIIJHKDOWH�GHU�HLQ�

JHVHW]WHQ�9RUSURGXNWH�XQG�+LOIVVWRIIH��ÔEHU�8QVFK¼UIHQ�GHU�9HUWHLOXQJ�YRQ�+LOIVVWRIIHQ�DXI�YHU�

VFKLHGHQH�(LQVDW]]ZHFNH�ELV�]X�8QVLFKHUKHLWHQ�ÔEHU�GLH�WDWV¼FKOLFKHQ�(UIDVVXQJV��XQG�=HUVWÎUXQJV�

JUDGH�LQVWDOOLHUWHU�$EOXIWUHLQLJXQJVDQODJHQ�

'XUFK�5ÔFNIUDJHQ�EHL�GHQ�&KHPLNDOLHQOLHIHUDQWHQ��GHQ�5ÔFNJULII�DXI�SUD[LVQDKH�9HUWHLOXQJVIDNWR�

UHQ�DXV�YHUJOHLFKEDUHQ�%HWULHEHQ�XQG�GLH�9HUZHQGXQJ�SUD[LVW\SLVFKHU�:LUNXQJVJUDGH�NRQQWHQ�GLH�

VH�'DWHQOÔFNHQ�IÔU�GHQ�9HUODXI�GHU�3LORWXQWHUVXFKXQJHQ�WHPSRU¼U�JHVFKORVVHQ�ZHUGHQ��%HL�HLQHP

9ROO]XJ�GHU�LQ�GHXWVFKHV�5HFKW�XPJHVHW]WHQ�(*�92&�5/�EHVWHKW�KLHU�DOOHUGLQJV�QRFK�GHXWOLFKHU�%H�

UDWXQJV��XQG�,PSOHPHQWDWLRQVEHGDUI�LQ�+LQEOLFN�DXI�dDOOWDJVWDXJOLFKHo�EHWULHEOLFKH�%LODQ]LHUXQJVV\�

VWHPH��+LHU]X�JHKÎUW�X�D��DXFK�GHU�$XVZHLV�GHU�92&�*HKDOWH�GXUFK�GLH�&KHPLNDOLHQOLHIHUDQWHQ�LQ

3URGXNWLQIRUPDWLRQHQ�XQG�6LFKHUKHLWVGDWHQEO¼WWHUQ�

���������������������������������������������������������������������������������������������������������������������������������������������������������

(VYGOZIVJELVIR��,MIV�JPMI�X�HIV�IVVIMGLXI�7XERH�HIV�TVSHYOX��YRH�ERPEKIRFI^SKIRIR�1MRHIVYRKWXIGLRMO�IMR�
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�� (PSIHKOXQJHQ�DQ�GLH�$NWHXUH

%HL�GHQ�LP�3URMHNWUDKPHQ�GXUFKJHIÔKUWHQ�LQWHQVLYHQ�)DFKJHVSU¼FKHQ�PLW�GHQ�YHUVFKLHGHQHQ�$N�

WHXUHQ�LQ�GHU�'UXFNEUDQFKH�]HLJWH�VLFK��GDVV�]ZLVFKHQ�DOOHQ�%HWHLOLJWHQ�HLQ�EUHLWHU�.RQVHQV�ÔEHU�GLH

1RWZHQGLJNHLW�JHPHLQVDPHU�$QVWUHQJXQJHQ�]XU�(UUHLFKXQJ�GHU�(PLVVLRQVPLQGHUXQJV]LHOH�EHVWHKW�

9RQ�DOOHQ�$NWHXUHQ�ZXUGHQ�GDUÔEHU�KLQDXV�EHUHLWV�LQ�GHU�9HUJDQJHQKHLW�NRQVWUXNWLYH�%HLWU¼JH�]XU

8PVHW]XQJ�YRQ�0LQGHUXQJVPD·QDKPHQ�JHOHLVWHW�

'LH�QDFKIROJHQGHQ�(PSIHKOXQJHQ�GHU�*XWDFKWHU�DQ�GLH�YHUVFKLHGHQHQ�$NWHXUVJUXSSHQ�VLQG�DXV�

GUÔFNOLFK�DOV�%HLWU¼JH�]XU�)RUWIÔKUXQJ�GLHVHV�HUIROJUHLFKHQ�XQG�NRQVWUXNWLYHQ�%UDQFKHQGLDORJHV�]X

YHUVWHKHQ�

��� (PSIHKOXQJHQ�DQ�GLH�VWDDWOLFKHQ�,QVWLWXWLRQHQ

����� ,P�%HUHLFK�GHU�XPZHOWSROLWLVFKHQ�5DKPHQEHGLQJXQJHQ

• $EVFKOX·�HLQHU�=LHOYHUHLQEDUXQJ�PLW�GHQ�%UDQFKHQYHUE¼QGHQ�ÔEHU�GLH�8PVHW]XQJ�HLQHU�VXP�

PDULVFKHQ�92&�5HGXNWLRQ�LQ�+ÎKH�YRQ��������LQ�GHQ�Q¼FKVWHQ����-DKUHQ�PLW�NRQNUHW�WHUPL�

QLHUWHQ�XQG�TXDQWLIL]LHUWHQ�0HLOHQVWHLQHQ��GLH�HLQH�VLQQYROOH�*HVDPWRSWLPLHUXQJ�GHU�92&�

5HGXNWLRQ�VLFKHU�VWHOOHQ����'LH�MHZHLOLJH�=LHOHUUHLFKXQJ�VROOWH�GXUFK�HLQ�HQWVSUHFKHQGHV�0RQLWR�

ULQJ�WUDQVSDUHQW�JHPDFKW�ZHUGHQ

(UVDW]ZHLVH��$XVZHLWXQJ�GHU�RUGQXQJVUHFKWOLFKHQ�5HJHOXQJHQ�GHU�LQ�EXQGHVGHXWVFKHV�5HFKW

XPJHVHW]WHQ�(*�92&�5/�DXI�GLH�7¼WLJNHLWVEHUHLFKH��%RJHQRIIVHWGUXFN��=HLWXQJVRIIVHWGUXFN

XQG�1LFKW�5RWDWLRQVVLHEGUXFN

+LQWHUJUXQG�GLHVHU�HVVHQWLHOOHQ�%DVLVHPSIHKOXQJ�LVW��GDVV�VLFK�QXU�GXUFK�HLQH�JOHLFKP¼·LJH

92&�5HGXNWLRQ�LQ�GHQ�YHUVFKLHGHQHQ�7¼WLJNHLWVEHUHFKHQ���$QODJHQW\SHQ���0DVFKLQHQNRQVWHOOD�

WLRQHQ�0DUNWYHU]HUUXQJHQ�XQG�ÔEHUKÎKWH�*UHQ]NRVWHQ�EHL�GHU�8PVHW]XQJ�GHV�ÔEHUJHRUGQHWHQ

8PZHOWKDQGOXQJV]LHOHV�YHUPHLGHQ�ODVVHQ

• 3UÔIXQJ�YRQ�9HUPDUNWXQJV��XQG�9HUZHQGXQJVEHVFKU¼QNXQJHQ�OHLFKWVLHGHQGHU�+LOIVVWRIIH��]�%�

YRQ�$�,�5HLQLJHUQ��DOV�IODQNLHUHQGH�0D·QDKPHQ�LP�%HUHLFK�GHU�VHKU�NOHLQHQ��DXFK�IÔU�GLH�%UDQ�

FKHQRUJDQLVDWLRQHQ�VHOEVW�QXU�VFKZHU�HUUHLFKEDUHQ�$QODJHQ

����������������������������������������������������

��� ,MIV�OERR�EYJ�HIR�IVJSPKVIMGL�FIKSRRIRIR�y(MEPSK�HIW�&19�YRH�HIW�:'-�^Y�9Q[IPX^MIPIR�EQ�&IMWTMIP�:3'l�^YV²GOKIKVMJJIR
[IVHIR��HIV�EYJ�HMIWI�;IMWI�^Y�IMRIQ�OSROVIXIR�%FWGLPY��KIJ²LVX�[²VHI�
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• 9HUZHQGXQJ�GHU�DQ�GHQ�HUUHLFKWHQ�(PLVVLRQVVWDQGDUG�DQJHSD·WHQ�d0XOWLSOLNDWRUHQo�IÔU�GLH

%HVWLPPXQJ�GHU�%H]XJV��XQG�=LHOHPLVVLRQHQ�LP�$QKDQJ�,,%�GHU�(*�92&�5/�DXV�GHP�(QWZXUI

GHV�8PZHOWEXQGHVDPWHV�IÔU�GLH�8PVHW]XQJ�GHU�(*�92&�5/�LQ�EXQGHVGHXWVFKHV�5HFKW�YRP

���������

• (LQIÔKUXQJ�HLQHV�SUD[LVQDKHQ�0XOWLSOLNDWRUV�IÔU�GLH�%HVWLPPXQJ�GHU�%H]XJV��XQG�=LHOHPLVVLR�

QHQ�LP�$QKDQJ�,,%�GHU�(*�92&�5/�IÔU�GHQ�+HDWVHWGUXFN�YRQ�����

• (UVWHOOXQJ�YRQ�0XVWHUUHGX]LHUXQJVSO¼QHQ�DOV�+DQGOXQJVKLOIH�IÔU�$QODJHQEHWUHLEHU�XQG�9ROO�

]XJVEHKÎUGHQ

• $QSDVVXQJ�GHU�LQ�PJ�&JHV�1P
��DQJHJHEHQHQ�(PLVVLRQVJUHQ]ZHUWH�GHV�$QKDQJ�,,$�DQ�GLH�DXI

PJ�6XEVWDQ]�1P��EH]RJHQHQ�(PLVVLRQVJUHQ]ZHUWH�GHU�7$�/XIW��DXI�%DVLV�GHU�W\SLVFKHUZHLVH

HLQJHVHW]WHQ�/ÎVHPLWWHO��JHPLVFKH�

• 9HUZHQGXQJ�HLQGHXWLJHU�%HJULIIVGHILQLWLRQHQ�EHL�GHU�8PVHW]XQJ�GHU�(*�92&�5/�LQ�GHXWVFKHV

5HFKW��'LHV�EHWULIIW�X�D��GLH�0HQJHQVWURPDEJUHQ]XQJHQ�LP�5DKPHQ�GHU�/ÎVHPLWWHOELODQ]LHUXQJ

�$QKDQJ�,,,���GLH�GXUFK�SUD[LVQDKH�(UKHEXQJVEÎJHQ�IÔU�GHQ�SUDNWLVFKHQ�9ROO]XJ�RSHUDWLRQDOL�

VLHUW�ZHUGHQ�VROOWHQ

• .O¼UXQJ�GHU�)UDJH��ZLH�HLQH�HLQGHXWLJH�)HVWOHJXQJ�GHU�$EOXIWYROXPLQD��$EJDVH�LP�6LQQH�GHU�(*

92&�5/��EHL�'UXFNDQODJHQ�HUIROJHQ�VROO��VR�GDVV�3UÔIXQJHQ�GHU�(PLVVLRQJUHQ]ZHUWH�QDFK�$Q�

KDQJ�,,$�PÎJOLFK�ZHUGHQ

• )HVWOHJXQJ�GHV�(LQVDW]HV�VRJHQDQQWHU�dUHVWWROXROUHGX]LHUHQGHU�)DUEHQp�DOV�6WDQG�GHU�7HFKQLN

LQ�,OOXVWUDWLRQVWLHIGUXFNDQODJHQ

• 3UÔIXQJ�GHU�)UDJH��RE�GHU�(LQVDW]�GHU�VRJHQDQQWHQ�d8POXIWWHFKQLNo�LP�,OOXVWUDWLRQVWLHIGUXFN�LP

5DKPHQ�HLQHU�PHGLHQÔEHUJUHLIHQGHQ�*HVDPWEHXUWHLOXQJ��,98�%HWUDFKWXQJ��DOV�XPZHOWIUHXQG�

OLFKHUH�$OWHUQDWLYH�]X�EHZHUWHQ�XQG�GDPLW�HEHQIDOOV�]XP�6WDQG�GHU�7HFKQLN�IÔU�1HXDQODJHQ�HU�

KREHQ�ZHUGHQ�VROOWH

• )HVWOHJXQJ�HLQHV�,VRSURSDQROJHKDOWHV�YRQ������LP�:LVFKZDVVHU�YRQ�+HDWVHW�5RWDWLRQHQ�DOV

6WDQG�GHU�7HFKQLN��JJI��XQWHU�(LQVDW]�HQWVSUHFKHQGHU�0H·��XQG�5HJHOXQJVWHFKQLNHQ

• 'HILQLWLRQ�GHV�(LQVDW]HV�JHNDSVHOWHU�XQG�DQ�GLH�$EOXIWUHLQLJXQJVDQODJH�DQJHVFKORVVHQHU�7HL�

OHUHLQLJXQJVDQODJHQ�DOV�6WDQG�GHU�7HFKQLN�LQ�9HUSDFNXQJVGUXFNDQODJHQ

• *H]LHOWH�(UJ¼Q]XQJ���XQG�)RUWVFKUHLEXQJ�GHU�JHZRQQHQHQ�'DWHQEDVLV�XP�HLQ�VLQQYROOHV�0RQL�

WRULQJ�GHU�8PVHW]XQJ�XQG�GHU�:LUNXQJ�GHU�92&�5LFKWOLQLH�GXUFKIÔKUHQ�]X�NÎQQHQ�XQG�XP�HL�

����������������������������������������������������

��� (E�HMI�EOXYIPPI�9RXIVWYGLYRK�^IMKX��HEWW�MQ�&IVIMGL�HIW�:IVTEGOYRKWHVYGOIW�HIYXPMGL�L¸LIVI�)QMWWMSRIR�EYJXVIXIR�EPW�FMWLI�
VMKI�9RXIVWYGLYRKIR�EYW[IMWIR��WSPPXI�MRWFIWSRHIVI�LMIV�WS[SLP�HMI�6ITVÇWIRXEXMZMXÇX�HIV�(EXIRFEWMW�[IMXIV�KIWXIMKIVX��^Y
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QH�EHODVWEDUH�%DVLV�IÔU�GLH�VWDDWOLFKHQ�%HULFKWVSIOLFKWHQ�DXV�GHU�(*�92&�5/��LQVEHVRQGHUH�$UWL�

NHO���$EV����XQG�$UWLNHO����$EV�������YHUIÔJEDU�]X�KDEHQ�

����� ,P�%HUHLFK�GHU�%HWULHEVEHWUHXXQJ�XQG��ÔEHUZDFKXQJ

• *H]LHOWH�´EHUZDFKXQJ�XQG�,QIRUPDWLRQ�YRQ�.OHLQEHWULHEHQ�LP�+LQEOLFN�DXI�GLH�8PVHW]XQJ

HPLVVLRQVPLQGHUQGHU�0D·QDKPHQ�GXUFK�GLH�*HZHUEHDXIVLFKW�XQG�GLH�%HUXIVJHQRVVHQVFKDIW�

JJI��LP�5DKPHQ�JH]LHOWHU�DQODJHQEH]RJHQHU�3URJUDPPH

• 4XDOLIL]LHUXQJ�GHU�%HKÎUGHQPLWDUEHLWHU�ÔEHU�IRUWJHVFKULWWHQH��WHFKQLVFK�RUJDQLVDWRULVFKH�0LQ�

GHUXQJVPÎJOLFKNHLWHQ��GDPLW�VLH�LKUHU�5ROOH�DOV�,QIRUPDWLRQVYHUPLWWOHU�JHUHFKW�ZHUGHQ�NÎQQHQ�

'DV�)DFKZLVVHQ�NDQQ�LP�5DKPHQ�HQWVSUHFKHQGHU�)RUWELOGXQJVYHUDQVWDOWXQJHQ�GXUFK�%UDQ�

FKHQH[SHUWHQ�YRQ�0DVFKLQHQKHUVWHOOHUQ��&KHPLNDOLHQOLHIHUDQWHQ�XQG�$QODJHQEHWUHLEHUQ�YHUPLW�

WHOW�ZHUGHQ��'HUDUWLJH�9HUDQVWDOWXQJHQ�VROOWHQ�IO¼FKHQGHFNHQG�LQLWLLHUW�XQG�JJI��DXV�%XQGHV�

XQG�/DQGHVPLWWHOQ�LKUHU�%HGHXWXQJ�HQWVSUHFKHQG�ILQDQ]LHOO�XQWHUVWÔW]W�ZHUGHQ

• *H]LHOWH�)ÎUGHUXQJ�YRQ�4XDOLIL]LHUXQJV���6FKXOXQJV��XQG�8QWHUZHLVXQJVPD·QDKPHQ�IÔU�$QOD�

JHQEHWUHLEHU�XQG�%HVFK¼IWLJWH�LP�=XVDPPHQKDQJ�PLW�GHP�VRUJI¼OWLJHUHQ�8PJDQJ�PLW�92&�

KDOWLJHQ�(LQVDW]VWRIIHQ�VRZLH�GHP�8PVWLHJ�DXI�6XEVWLWXWLRQVDOWHUQDWLYHQ

• )ÎUGHUXQJ�YRQ�7HFKQLNHQ��GLH�HLQH�5HGX]LHUXQJ�GHV�,VRSURSDQRO�(LQVDW]HV�EHLP�2IIVHWGUXFN�LQ

.OHLQEHWULHEHQ�XQWHUVWÔW]HQ�

��� (PSIHKOXQJHQ�DQ�GLH�9HUE¼QGH

• $NWLYH�,QIRUPDWLRQ�GHU�0LWJOLHGVILUPHQ�ÔEHU�GHQ�5HJHOXQJVXPIDQJ�GHU�NRPPHQGHQ�9HURUG�

QXQJ��'LHV�JLOW�LQVEHVRQGHUH�IÔU�GHQ�%HUHLFK�GHV�9HUSDFNXQJVGUXFNHV��ZR�YLHOH�GHU�)OH[R��XQG

7LHIGUXFNEHWULHEH��GLH�ÔEHUZLHJHQG�PLW�ZDVVHUEDVLHUWHQ�)DUEV\VWHPHQ�DUEHLWHQ��ELVODQJ�GDYRQ

DXVJHKHQ��GDVV�VLH�QLFKW�LQ�GHQ�5HJHOXQJVEHUHLFK�GHU�(*�92&�5/�IDOOHQ

• $EVFKOX·�HLQHU�=LHOYHUHLQEDUXQJ�PLW�GHP�%XQGVXPZHOWPLQLVWHULXP�ÔEHU�GLH�8PVHW]XQJ�HLQHU

VXPPDULVFKHQ�92&�5HGXNWLRQ�LQ�+ÎKH�YRQ��������LQ�GHQ�Q¼FKVWHQ����-DKUHQ�PLW�NRQNUHW

WHUPLQLHUWHQ�XQG�TXDQWLIL]LHUWHQ�0HLOHQVWHLQHQ��'LH�MHZHLOLJH�=LHOHUUHLFKXQJ�VROOWH�GXUFK�HLQ

HQWVSUHFKHQGHV�0RQLWRULQJ�WUDQVSDUHQW�JHPDFKW�ZHUGHQ

• (UDUEHLWXQJ�SUD[LVQDKHU�(UKHEXQJVEÎJHQ�IÔU�GLH�/ÎVHPLWWHOELODQ]LHUXQJ�LQ�GHQ�YHUVFKLHGHQHQ

0DVFKLQHQNRQVWHOODWLRQHQ��'LHV�NDQQ�VLQQYROOHUZHLVH�DXFK�LQ�)RUP�YRQ�HLQIDFKHQ�('9�

/ÎVXQJHQ�HUIROJHQ��LQ�GHQHQ�GLH�HQWVSUHFKHQGHQ�%HUHFKQXQJVIDNWRUHQ�GHU�(*�92&�5/��6WRII�

���������������������������������������������������������������������������������������������������������������������������������������������������������

HIR�FIWXILIRHIR�7GL[EGLWXIPPIR�ZIVKP��/ETMXIP������EPW�EYGL�QMX�2EGLHVYGO�REGL�1¸KPMGLOIMXIR�^YV�WMRRZSPPIR�5YERXMJM^MI�
VYRK�HIV�:3'�)QMWWMSRIR�EYW�HIQ�&IVIMGL�HIV�/PIFITVS^IWWI�KIWYGLX�[IVHIR�
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PHUNPDOH�W\SLVFKHU�(LQVDW]VWRIIH�VRZLH�SUD[LVQDKH�(UIDVVXQJV��XQG�=HUVWÎUXQJVJUDGH�YRQ�$E�

OXIWUHLQLJXQJVDQODJHQ�KLQWHUOHJW�VLQG

• (UDUEHLWXQJ�YRQ�0XVWHUUHGX]LHUXQJVSO¼QHQ�IÔU�GLH�YHUVFKLHGHQHQ�0DVFKLQHQNRQVWHOODWLRQHQ

• 2IIHQVLYH�,QIRUPDWLRQ�GHU�0LWJOLHGVXQWHUQHKPHQ�ÔEHU�GLH�IRUWJHVFKULWWHQHQ�0ÎJOLFKNHLWHQ�GHU

(PLVVLRQVPLQGHUXQJ�XQG�'XUFKIÔKUXQJ�HQWVSUHFKHQGHU�6FKXOXQJVPD·QDKPHQ�LP�5DKPHQ�GHV

ÔEHUEHWULHEOLFKHQ�$XVELOGXQJVZHVHQV

• )RUWVFKUHLEXQJ�GHU�GHILQLHUWHQ�$QIRUGHUXQJHQ�GHU�%UDQFKHQLQLWLDWLYH�dOÎVHPLWWHODUPHV�'UXN�

NHQo��'LHV�JLOW�LQVEHVRQGHUH�IÔU�GDV�$XVZHLWHQ�GHU�%HPÔKXQJHQ�DXI�HLQH�,VRSURSDQRO�

5HGX]LHUXQJ�DQ�2IIVHWPDVFKLQHQ��+LHU�LVW��JJI��JHVWDIIHOW�QDFK�YHUVFKLHGHQHQ�$QODJHQW\SHQ

XQG�PLW�$XVQDKPHQ�IÔU�EHVWLPPWH�SUREOHPDWLVFKH�3URGXNWH��HLQ�5LFKWZHUW�IÔU�GLH�,VRSURSD�

QROJHKDOWH�IHVW]XOHJHQ��'HQNEDU�Z¼UH�]�%��IÔU�1HXDQODJHQ�HLQ�*UHQ]ZHUW�YRQ������LP

:LVFKZDVVHU�Z¼KUHQG�IÔU�$OWDQODJHQ�:HUWH�]ZLVFKHQ���r�����UHDOLVLHUEDU�VLQG�

)ÔU�GHQ�%HUHLFK�GHU�5HLQLJXQJVPLWWHO�VROOWH�HLQH�HLQGHXWLJHUH�XQG�SURJUHVVLYHUH�=LHOGHILQLWLRQ

JHZ¼KOW�ZHUGHQ�DOV�d8PVWHOOXQJ�DXI�$�,,,�0LWWHOo��$NWXHOO�XQG�]LHOIÔKUHQG�Z¼UH�GLH�$QJDEH�HL�

QHV�+ÎFKVW�'DPSIGUXFNHV�GHU�HLQJHVHW]WHQ�0LWWHO��ZLH�]�%��'DPSIGUXFN�����K3D����9RUDXVVHW�

]XQJ�IÔU�GLH�SUD[LVQDKH�8PVHW]XQJ�LVW�GHU�OHLFKW�HUNHQQEDUH�$XVZHLV�GHU�HQWVSUHFKHQGHQ�$Q�

JDEHQ�LQ�GHQ�3URGXNWLQIRUPDWLRQHQ�XQG�6LFKHUKHLWVGDWHQEO¼WWHUQ�

��� (PSIHKOXQJHQ�DQ�GLH�$QODJHQEHWUHLEHU

• *H]LHOWH�,QIRUPDWLRQ�XQG�0RWLYDWLRQ�GHU�0LWDUEHLWHU�LP�+LQEOLFN�DXI�GHQ�VRUJI¼OWLJHQ�8PJDQJ

PLW�92&�KDOWLJHQ�(LQVDW]VWRIIHQ��8QWHUVWÔW]HQG�VLQG�NRQNUHWH�$UEHLWVDQZHLVXQJHQ�IÔU�GLH�/Î�

VHPLWWHOKDQGKDEXQJ�LQ�YHUVFKLHGHQHQ�$QZHQGXQJVSUR]HVVHQ�]X�IRUPXOLHUHQ��GLH�GLH�]X�EH�

UÔFNVLFKWLJHQGHQ�$VSHNWH�GHV�*HVXQGKHLWV��XQG�8PZHOWVFKXW]HV�LQ�NXU]HU�YHUVW¼QGOLFKHU�)RUP

]XVDPPHQIDVVHQ��

• 3HULRGLVFK�ZLHGHUNHKUHQGH�3UÔIXQJ�YRQ�6XEVWLWXWLRQVPÎJOLFKNHLWHQ�GXUFK�92&�¼UPHUH�RGHU

92&�IUHLH�(LQVDW]VWRIIH

• 8PJHKHQGH�1XW]XQJ�GHU�PDWHULDO��XQG�NRVWHQHIIL]LHQ]VWHLJHUQGHQ�0LQGHUXQJVPÎJOLFKNHLWHQ

LP�%HUHLFK�GHU�92&�KDOWLJHQ�+LOIVVWRIIH��LQVEHVRQGHUH�EHL�GHU�,VRSURSDQROUHGX]LHUXQJ�LP

2IIVHWGUXFN�XQG�EHL�GHU�9HUPHLGXQJ�XPZHOWRIIHQHU�:DVFKSUR]HVVH�PLW�/HLFKWVLHGHUQ

����������������������������������������������������

��� (MIW�[²VHI�HIQ�4VE\MWXVIRH�^YV�9QWXIPPYRK�EYJ�LSGLWMIHIRHI�%�---�1MXXIP�6IGLRYRK�XVEKIR��(IVEVXMKI�1MXXIP�QMX�*PEQQ�
TYROXIR�^[MWGLIR����YRH�����+VEH�'IPWMYW�LEFIR��NI�REGL�OSROVIXIV�6I^ITXYV��(EQTJHV²GOI��ZSR�GE����L4E�

��� (IVEVXMKI�%VFIMXWER[IMWYRKIR�WSPPXIR�MQ�>YKI�HIW�FIXVMIFPMGLIR�9QWIX^YRK�HIV�6IKIPYRKIR�HIW�%VFIMXWGLYX^KIWIX^IW��HIW
+IJELVWXSJJVIGLXIW�YRH�FIM�HIV�-QTPIQIRXEXMSR�ZSR�9Q[IPXQEREKIQIRXW]WXIQIR�REGL�)1%7�IMKIRXPMGL�JPÇGLIRHIGOIRH�ZSV�
PMIKIR��HMIW�MWX�MR�HIV�4VE\MW�EFIV�RYV�MR�%YWRELQIR�HIV�*EPP�
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• %HUÔFNVLFKWLJXQJ�GHU�(PLVVLRQVPLQGHUXQJPÎJOLFKNHLWHQ��.DSVHOXQJ��$QZHQGEDUNHLW�KRFKVLH�

GHQGHU�5HLQLJHU�������DOV�$XVZDKONULWHULXP�EHL�GHU�%HVFKDIIXQJ�QHXHU�3URGXNWLRQVDQODJHQ

• .RQWLQXLHUOLFKH�3UÔIXQJ�XQG�:DUWXQJ�GHU�(PLVVLRQVPLQGHUXQJVDQODJHQ�DXI�RSWLPDOH�)XQNWLRQ

• 8PVWHOOXQJ�GHU�(LQNDXIV��XQG�0DWHULDOZLUWVFKDIWVV\VWHPH��VR�GDVV�(LQVDW]VWRIIH��ZLH�]�%��'UXFN�

IDUEHQ��PLW�GHXWOLFK�XQWHUVFKLHGOLFKHQ�92&�*HKDOWHQ�JHWUHQQW�ELODQ]LHUW�ZHUGHQ�NÎQQHQ��'DIÔU

LVW�HV�]XV¼W]OLFK�QRWZHQGLJ��GDVV�QHEHQ�GHQ�3UHLVHQ�DXFK�GLH�/LHIHU��9HUEUDXFKVPHQJHQ�LQ�GLH�

VHQ�6\VWHPHQ�DXVJHZLHVHQ�ZHUGHQ

• ,QVWDOODWLRQ�YRQ�'XUFKIOX·�0H·XKUHQ�DQ�5ÔFNJHZLQQXQJVDQODJHQ�XQG�LQ�GHQ�YHUVFKLHGHQHQ

%HUHLFKHQ�GHU�/ÎVHPLWWHODQZHQGXQJ��XP�GLH�'DWHQEDVLV�IÔU�GLH�(UVWHOOXQJ�YRQ�/ÎVHPLWWHOELODQ�

]HQ�]X�YHUEHVVHUQ

• 2SWLPLHUXQJ�GHU�$QODJHQIDKUZHLVH�LP�+LQEOLFN�DXI�GLH�(PLVVLRQVPLQGHUXQJ��]�%��5HGX]LHUXQJ

GHU�)DUEZHFKVHO��9HUPHLGXQJ�92&�KDOWLJHU�/DFNLHUXQJHQ�LQ�$QODJHQ�RKQH�$EOXIWUHLQLJXQJV�

DQODJH������

��� $Q�GLH�)DUE��XQG�+LOIVPLWWHOOLHIHUDQWHQ

• ,QIRUPDWLRQ�GHU�.XQGHQ�ÔEHU�GLH�92&�*HKDOWH�GHU�YHUNDXIWHQ�3URGXNWH��]�%��DOV�=XVDW]LQIRUPD�

WLRQ�LQ�GHQ�6LFKHUKHLWVGDWHQEO¼WWHUQ�XQG�LQ�GHQ�3URGXNWLQIRUPDWLRQHQ���(V�VROOWH�VLFK�GDEHL�XP

$QJDEHQ�LQ�*HZ���KDQGHOQ��'DUÔEHU�KLQDXV�VLQG�'LFKWHVFKOÔVVHO�IÔU�GLH�3URGXNWH�DXV]XZHL�

VHQ��VR�GD·�0DVVHQXPUHFKQXQJHQ�HUIROJHQ�NÎQQHQ��1RFK�JÔQVWLJHU�Z¼UH�GHU�GLUHNWH�$XVZHLV

GHU�92&�0HQJHQ�LQ�NJ�RGHU�W�LQ�GHQ�/LHIHUVFKHLQHQ�5HFKQXQJHQ�RGHU�DEHU�GLH�VXPPDULVFKH

$XIOLVWXQJ�GHU�-DKUHVHLQNDXIVPHQJHQ�GHU�MHZHLOLJHQ�.XQGHQ

• $XIQDKPH�YHUVW¼QGOLFKHU�XQG�SUD[LVQDKHU�+LQZHLVH�]XU�92&�PLQGHUQGHQ�+DQGKDEXQJ�GHU

6WRIIH�LQ�GLH�3URGXNWLQIRUPDWLRQHQ��,Q�GLHVHP�.RQWH[W�Z¼UH�HLQH�XPIDVVHQGH�6WUDWHJLH�KLOI�

UHLFK��ZLH�3URGXNWLQIRUPDWLRQHQ�VR�JHVWDOWHW�ZHUGHQ�NÎQQHQ��GDVV�VLH�QHEHQ�DQZHQGXQJV�

WHFKQLVFKHQ�,QIRUPDWLRQHQ�DXFK�GLH�]HQWUDOHQ�+LQZHLVH�IÔU�GLH�%HUHLFKH�$UEHLWV��XQG�8PZHOW�

VFKXW]�HQWKDOWHQ��'HUDUWLJH�TXDOLIL]LHUWH�3URGXNWLQIRUPDWLRQHQ�NÎQQWHQ�]X�HLQHP�ZHVHQWOLFKHQ

+LOIVPLWWHO�EHL�GHU�8PVHW]XQJ�EHWULHEOLFKHU�$UEHLWVDQZHLVXQJHQ�ZHUGHQ

• 'LH�/LHIHUDQWHQ�YRQ�.OHEHUQ��9HUGÔQQHUQ�XQG�/DFNHQ�VROOWHQ�VRZRKO�KDXVLQWHUQ�DOV�DXFK�LQQHU�

KDOE�LKUHU�MHZHLOLJHQ�9HUE¼QGH�XPJHKHQG�/LHIHUVWDWLVWLNHQ�DXIEDXHQ��DXV�GHQHQ�X�D��GLH�/LH�

IHUPHQJHQ��HLQVFKO��GHU�MHZHLOLJHQ�92&�0HQJHQ��LQ�GLH�YHUVFKLHGHQHQ�$QZHQGXQJVEHUHLFKH

GHU�(*�92&�5/�XQPLWWHOEDU�DEOHVEDU�VLQG��(UVW�DXI�HLQHU�GHUDUWLJHQ�%DVLV�VLQG�VRZRKO�GHU�,67�

6WDQG�DOV�DXFK�GLH�:LUNXQJ�YRQ�0LQGHUXQJVPD·QDKPHQ�IÔU�GLH�HQWVSUHFKHQGHQ�7¼WLJNHLWVEH�

UHLFKH�WUDQVSDUHQW�GDUVWHOOEDU�XQG�GDPLW�VRZRKO�LQ�GHU�)DFKÎIIHQWOLFKNHLW�DOV�DXFK�LP�SROLWL�

VFKHQ�5DXP�VLQQYROO�GLVNXWLHUEDU
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• 'XUFKIÔKUXQJ�HLQHU�4XDOLIL]LHUXQJVRIIHQVLYH�EHL�GHQ�$X·HQGLHQVWPLWDUEHLWHUQ��9HUWULHE��6HU�

YLFH��,QVWUXNWRUHQ��������VR�GDVV�GLHVH�LQ�GLH�/DJH�YHUVHW]W�ZHUGHQ��DXFK�IRUWJHVFKULWWHQH�0D·�

QDKPHQ�GHU�(PLVVLRQVPLQGHUXQJ�IXQGLHUW�]X�YHUPLWWHOQ

• .XQGHQ��GLH�92&�KDOWLJH�(LQVDW]VWRIIH�EH]LHKHQ��VLQG�RIIHQVLY�ÔEHU�6XEVWLWXWLRQVDOWHUQDWLYHQ�]X

EHUDWHQ

• 'LH�(QWZLFNOXQJ�92&�DUPHU�(LQVDW]VWRIIH��]�%��89�)DUEV\VWHPH�LP�9HUSDFNXQJVGUXFNEHUHLFK�

IÔU�ZHLWHUH�$QZHQGXQJVEHUHLFKH�LVW�PLW�1DFKGUXFN�YRUDQ]XWUHLEHQ�

��� $Q�GLH�0DVFKLQHQKHUVWHOOHU

• 'LH�'UXFNPDVFKLQHQKHUVWHOOHU�VROOWHQ�DOV�]HQWUDOH�6\VWHPIÔKUHU�LKUH�XPZHOWEH]RJHQH�+HUVWHO�

OHUYHUDQWZRUWXQJ�IÔU�GDV�*HVDPWV\VWHP�'UXFNPDVFKLQH�XQG�'UXFNSUR]HVV�ZDKUQHKPHQ��'LHV

NÎQQWH�VLFK�X�D��GDULQ�PDQLIHVWLHUHQ��GDVV�VLH�VLFK�LP�5DKPHQ�HLQHU�IUHLZLOOLJHQ�9HUHLQEDUXQJ

GD]X�YHUSIOLFKWHQ��LP�HXURS¼LVFKHQ�0DUNW�QXU�QRFK�$QODJHQ�]X�YHUPDUNWHQ��GLH�PLQGHVWHQV

GHQ�IROJHQGHQ�(PLVVLRQVPLQGHUXQJVVWDQGDUGV�JHQÔJHQ�

%HL�2IIVHWGUXFN�$JJUHJDWHQ

� $OOH�5HLQLJXQJVRSHUDWLRQHQ�NÎQQHQ�XQHLQJHVFKU¼QNW�PLW�92&�IUHLHQ�5HLQLJXQJVPLWWHOQ

GXUFKJHIÔKUW�ZHUGHQ

� 6WDELOH�'UXFNEHGLQJXQJHQ�ZHUGHQ�EHL�YHUVFKLHGHQVWHQ�3URGXNWDQIRUGHUXQJHQ�PLW�HLQHP

,VRSURSDQROJHKDOW�YRQ������HUUHLFKW�

%HL�9HUSDFNXQJVGUXFN�$JJUHJDWHQ

� 'LH�(UIDVVXQJVJUDGH�IÔU�HLQJHVHW]WH�92&�GXUFK�GLH�$EOXIWDQODJHQ�OLHJHQ�LP�'XUFKVFKQLWW

ÔEHU�DOOH�SURGXNWLRQVUHOHYDQWHQ�3UR]HVVH��HLQVFKOLH·OLFK�=ZLVFKHQ��XQG�*UXQGUHLQLJXQJHQ�

EHL�!������+LHU]X�LVW�QHEHQ�HLQHU�YHUEHVVHUWHQ�$EVDXJXQJ�LQVEHVRQGHUH�DXFK�GHU�5HLQL�

JXQJVEHGDUI�DQ�GHQ�$JJUHJDWHQ�GXUFK�NRQVWUXNWLYH�9HUEHVVHUXQJHQ�GHXWOLFK�]X�VHQNHQ�

'LH�5HDOLVDWLRQ�GHU�YRUVWHKHQG�VNL]]LHUWHQ�3URMHNWH�VROOWH�LQ�HQJHU�=XVDPPHQDUEHLW�XQG�$E�

VWLPPXQJ�PLW�GHQ�&KHPLNDOLHQOLHIHUDQWHQ�XQG�GHQ�'UXFNEHWULHEHQ�HUIROJHQ�

• (EHQIDOOV�LP�5DKPHQ�GHU�+HUVWHOOHUYHUDQWZRUWXQJ�VROOWHQ�GLH�0DVFKLQHQKHUVWHOOHU�HLQH�4XDOLIL�

]LHUXQJVRIIHQVLYH�EHL�LKUHQ�$X·HQGLHQVWPLWDUEHLWHUQ��9HUWULHE��6HUYLFH��,QVWUXNWRUHQ�������GXUFK�

IÔKUHQ��VR�GDVV�GLHVH�LQ�GLH�/DJH�YHUVHW]W�ZHUGHQ��DXFK�IRUWJHVFKULWWHQH�0D·QDKPHQ�GHU�(PLV�

VLRQVPLQGHUXQJ�IXQGLHUW�]X�YHUPLWWHOQ

• 3UHLVH�XQG�0DUNHWLQJ�VLQG�VR�]X�JHVWDOWHQ��GDVV�NHLQH�XQYHUPHLGEDUHQ�%DUULHUHQ�JHJHQ�GLH

NXQGHQVSH]LILVFKH�1DFK��8PUÔVWXQJ�DXI�HPLVVLRQVPLQGHUQGH�7HFKQLNHQ�XQG�+LOIVVWRIIH�EHVWH�
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KHQ��6R�VROOWH�]�%��GHU�(LQEDX�,3$�IUHLHU�)HXFKWZHUNH�YRQ�'ULWWDQELHWHUQ�XQWHU�*XWVFKULIW�GHU

2ULJLQDO�)HXFKWZHUNH�XQG�LQ�WUDQVSDUHQWHU�5HFKQXQJVWHOOXQJ�GHV�]XV¼W]OLFKHQ�0RQWDJHDXI�

ZDQGHV�HUIROJHQ��$XFK�GLH�.RVWHQ�IÔU�HLQH�QDFKWU¼JOLFKH�0DVFKLQHQXPVWHOOXQJ�DXI�HPLVVLRQV�

PLQGHUQGH�(LQVDW]VWRIIH�VLQG�ZHLWHVW�PÎJOLFK�]X�UHGX]LHUHQ�
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�� $ENÔU]XQJHQ

$�,��$�,,��$�,,, )ODPPSXQNW�.ODVVLIL]LHUXQJHQ�QDFK�GHU�9HURUGQXQJ�ÔEHU�EUHQQEDUH�6WRIIH��$

,������&��$�,,�����ELV������&��$�,,,����&�ELV�������&��NHQQ]HLFKQXQJVIUHL�!�����&

+&$ +LJK�ERLOLQJ�&OHDQLQJ�$JHQWV��HQJO��IÔU�5HLQLJXQJVPLWWHO�DXI�%DVLV�YRQ�KRFKVLH�

GHQGHQ�0LQHUDOÎOHQ�

K3D +HFWRSDVFDO��'UXFNHLQKHLW

,3$ ,VRSURS\ODONRKRO�� ���3URSDQRO�

0$ 0LWDUEHLWHU

0,. 0HWK\OLVREXW\ONHWRQ

233 IOH[LEOH�9HUSDFNXQJHQ

�F 9LHUIDUEHQGUXFN

9&$ 9HJHWDEOH�EDVHG�&OHDQLQJ�$JHQWV��HQJO��IÔU�5HLQLJXQJVPLWWHO�DXI�3IODQ]HQÎOEDVLV�

92& 9RODWLOH�2UJDQLF�&DUERQV��HQJO��IÔU�IOÔFKWLJH�RUJDQLVFKH�.RKOHQZDVVHUVWRIIYHUELQ�

GXQJHQ���GLH�L�G�5��FKDUDNWHULVLHUW�ZHUGHQ�GXUFK�HLQHP�'DPSIGUXFN�YRQ�!�����K3D

�EHL����&��E]Z��ZHQQ�EHL�LKUHU�9HUZHQGXQJ�HLQH�HQWVSUHFKHQGH�)OÔFKWLJNHLW�HU�

UHLFKW�ZLUG��]�%��GXUFK�+LW]HHLQZLUNXQJ�
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�� 'UXFNHUHLVSH]LIVFKH�)DFKEHJULIIH

$N]LGHQ]

$N]LGHQ]HQ� VLQG�'UXFNVDFKHQ� NOHLQHUHQ�8PIDQJV� IÔU� 3ULYDWSHUVRQHQ�� %HWULHEH� XQG�9HUZDOWXQJHQ

HWF���GLHVH�ZHUGHQ� L�G�5�� LP�2IIVHWGUXFN�KHUJHVWHOOW�� =HLWXQJHQ��=HLWVFKULIWHQ��%ÔFKHU�XQG�9HUSDN�

NXQJHQ�IDOOHQ�QLFKW�XQWHU�GLHVHQ�%HJULII��=HLWXQJV�%HLODJHQ�ZHUGHQ�MHGRFK�]X�GHQ�$N]LGHQ]HQ�JH�

UHFKQHW�

$XIODJH

$Q]DKO�GHU�'UXFNH��GLH�HLQ�'UXFNDXIWUDJ�XPD·W�

%HGUXFNVWRII

8QWHU�%HGUXFNVWRII�ZLUG�GDV�]X�EHGUXFNHQGH�0DWHULDO�YHUVWDQGHQ��]�%��3DSLHU��.DUWRQ��)ROLHQ��%OH�

FKH�

&ROGVHW

�HQJO�� IÔU� dNDOW� DEVHW]HQo�� 5RWDWLRQV�2IIVHWGUXFNYHUIDKUHQ�� EHL� GHP� GLH� )DUEH� RKQH� +LW]HHLQZLU�

NXQJ�WURFNQHW��.RPPW�LP�=HLWXQJVGUXFN�]XU�$QZHQGXQJ�

)DUEGXNWRU

'HU�)DUEGXNWRU�LVW�GLH�:DO]H�HLQHV�)DUEZHUNHV��GLH�GLH�)DUEH�DXV�GHP�)DUENDVWHQ�DXIQLPPW�

)DUEZHUN

'DV�)DUEZHUN�ÔEHUWU¼JW�GLH�'UXFNIDUEH�DXI�GHQ�%HGUXFNVWRII��'LH�)DUEZHUNVNRQVWUXNWLRQHQ�XQWHU�

VFKHLGHQ�VLFK�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�'UXFNYHUIDKUHQ�GHXWOLFK��*UXQGV¼W]OLFK�EHVWHKHQ�VLH�MH�

GRFK�DXV�HLQHP�)DUENDVWHQ�LQ�GHP�GLH�'UXFNIDUEH�IÔU�GHQ�'UXFNSUR]H·�YRUJHKDOWHQ�ZLUG�XQG�GHP

'UXFNIRP]\OLQGHU� GHU� GDV� HLJHQWOLFKH� 'UXFNELOG� HQWK¼OW�� 'LH� )DUEÔEHUWUDJXQJ� YRP� )DUEND�

VWHQ�)DUEZDQQH�]XP�'UXFNIRUP]\OLQGHU�HUIROJW�ÔEHU�PHKU�RGHU�PLQGHU�YLHOH�=ZLVFKHQZDO]HQ�

)HXFKWZDVVHU

$OV� )HXFKWZDVVHU� EH]HLFKQHW� PDQ� GDV� :DVVHU�$ONRKRO�*HPLVFK�� PLW� GHP� EHLP� 2IIVHWGUXFN� GLH

QLFKWGUXFNHQGHQ�%HUHLFKH�GHU�'UXFNSODWWH�EHQHW]W�ZHUGHQ��'LHVHV�:DVVHU� HQWK¼OW� DOV� =XVDW]� YLHO�

IDFK�,62�3URSDQRO�VRZLH�%LR]LGH�XQG�DQGHUH�=XV¼W]H��6\QRQ\P��:LVFKZDVVHU
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)HXFKWZHUN

'DV� )HXFKWZHUN� KDW� EHL� 2IIVHWPDVFKLQHQ� GLH� $XIJDEH�� GLH� 'UXFNSODWWH� DQ� GHQ� QLFKWGUXFNHQGHQ

6WHOOHQ�PLW�HLQHP�JOHLFKP¼·LJHQ�)HXFKWZDVVHUILOP�]X�EHQHW]HQ��'LHVH�$XIJDEH�HUIÔOOW�HLQ�6\VWHP

DXV�PHKUHUHQ�´EHUWUDJXQJVZDO]HQ�

)RUPDW

*UÎ·H�GHU�EHGUXFNEDUHQ�)O¼FKH� �%UHLWH�PDO�8PIDQJ�GHV�'UXFNIRUP]\OLQGHUV�EHL�5RWDWLRQVDQODJHQ

E]Z�� %UHLWH� PDO� +ÎKH� EHL� )ODFKEHWW�6LHEGUXFNDQDOJHQ��� RGHU� GHV� %HGUXFNVWRIIHV� �]�%�� LP� %RJHQ�

GUXFN�*UÎ·H�HLQHV�3DSLHUERJHQV�

*XPPLWXFK

'DV�*XPPLWXFK�LVW�%HVWDQGWHLO�GHV�)DUEZHUNHV�EHL�2IIVHWGUXFNPDVFKLQHQ��'DV�'UXFNELOG�ZLUG�YRP

'UXFNSODWWHQ]\OLQGHU��'UXFNIRUP��DXI�GHQ�*XPPLWXFK]\OLQGHU�XQG�YRQ�GRUW�VFKOLH·OLFK�DXI�GHQ�%H�

GUXFNVWRII�ÔEHUWUDJHQ��'XUFK�GLH� LQGLUHNWH�´EHUWUDJXQJ�GHV�'UXFNELOGHV�ÔEHU�GDV�*XPPLWXFK�DXI

GHQ�%HGUXFNVWRII�LVW�HV�DXFK�PÎJOLFK��VWUXNWXULHUWH�%HGUXFNVWRIIH�XQG�%OHFKH�]X�EHGUXFNHQ

+HDWVHW

�HQJO��IÔU�dKHL·�DEVHW]HQo��5RWDWLRQV�2IIVHWGUXFNYHUIDKUHQ��EHL�GHP�GLH�)DUEWURFNQXQJ�GXUFK�+LW�

]HHLQZLUNXQJ�EHVFKOHXQLJW�ZLUG��(V�ZLUG�LQVEHVRQGHUH�]XP�'UXFN�YRQ�$N]LGHQ]HQ�KÎKHUHU�4XDOLW¼W

LQ�PLWWOHUHQ�XQG�KRKHQ�$XIODJHQ�YHUZHQGHW�

+RFKGUXFN

+RFKGUXFNYHUIDKUHQ�]HLFKQHQ� VLFK�GDGXUFK�DXV��GD·�GLH�GUXFNHQGHQ�%HUHLFKH�GHU�'UXFNIRUP�JH�

JHQÔEHU�GHQ�QLFKWGUXFNHQGHQ�%HUHLFKHQ�HUKÎKW�VLQG��'LH�LQ�HLQHU�+ÎKH�OLHJHQGHQ�GUXFNHQGHQ�%H�

UHLFKH�QHKPHQ�GLH�'UXFNIDUEH�DXI�XQG�ÔEHUWUDJHQ�VLH�DXI�GHQ�%HGUXFNVWRII�

,QOLQH�)HUWLJXQJ

,QOLQH�)HUWLJXQJVVFKULWWH�VLQG�]XV¼W]OLFKH�)HUWLJXQJVVFKULWWH�ZLH�/DFNLHUHQ��.OHEHQ��*XPPLHUHQ��3HU�

IRULHUHQ�� 1XPPHULHUHQ�� HWF��� GLH� GXUFK� =XVDW]HLQULFKWXQJHQ� GXUFKJHIÔKUW� ZHUGHQ�� GLH� GLUHNW�PLW

GHP�3URGXNWLRQVIOX·�GHU�'UXFNPDVFKLQH�JHNRSSHOW�VLQG�

.DVFKLHUHQ

8QWHU�.DVFKLHUHQ�YHUVWHKW�PDQ�GDV�%HVFKLFKWHQ�YRQ�.DUWRQ�PLW�3DSLHUHQ��)ROLHQ�XQG�*HZHEHQ�

1¼SIFKHQ

$OV�1¼SIFKHQ�ZHUGHQ�GLH�9HUWLHIXQJHQ� LQ�HLQHP�7LHIGUXFN]\OLQGHU�EH]HLFKQHW��GLH�GLH�'UXFNIDUEH

DXIQHKPHQ�XQG�Z¼KUHQG�GHV�'UXFNYRUJDQJV�DXI�GHQ�%HGUXFNVWRII�ÔEHUWUDJHQ�
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3DVVHUJHQDXLJNHLW

%HLP�0HKUIDUEHQGUXFN� LVW�GHU�JHQDXH�´EHU��E]Z��1HEHQHLQDQGHUGUXFN�GHU�HLQ]HOQHQ�)DUEHQ�YRQ

JUR·HU�%HGHXWXQJ��'LH�KLHUEHL�HUUHLFKWH�*HQDXLJNHLW�ZLUG�DOV�3DVVHUJHQDXLJNHLW�EH]HLFKQHW�

5DNHO

(LQ� 5DNHO� LVW� HLQ� $EVWUHLIHU�� GHU� LP� 7LHIGUXFN� GLH� ÔEHUVFKÔVVLJH� 'UXFNIDUEH� YRQ� GHQ� QLFKW�

GUXFNHQGHQ� %HUHLFKHQ� GHV� 'UXFN]\OLQGHUV� HQWIHUQW�� ,P�2IIVHWGUXFN�ZLUG�PLWWHOV� HLQHV� 5DNHOV� )DU�

EUHVW�5HLQLJXQJVPLWWHOVFKODPP�YRQ�GHQ�:DO]HQ�GHV�)DUEZHUNV�DEJHQRPPHQ�

5HLKHQPDVFKLQH

%H]HLFKQXQJ� IÔU� HLQ�*UXQGNRQ]HSW� YRQ� 9HUSDFNXQJVGUXFNPDVFKLQHQ� �7LHIGUXFN� XQG� )OH[RGUXFN��

'LH�HLQ]HOQHQ�'UXFNZHUNH�VWHKHQ�KLQWHUHLQDQGHU�XQG�YHUIÔJHQ�MHZHLOV�ÔEHU�HLQHQ�HLQJHQHQ�*HJHQ�

GUXFN]\OLQGHU���8QWHUVFKHLGXQJ�]XU�⇒�=HQWUDO]\OLQGHUPDVFKLQH�

5ROOHQ�$N]LGHQ]GUXFN

VLHKH�5ROOHQURWDWLRQV�2IIVHWGUXFN

5ROOHQURWDWLRQV�2IIVHWGUXFN

,P� 5ROOHQURWDWLRQVRIIVHWYHUIDKUHQ�ZHUGHQ� LP�*HJHQVDW]� ]XP� %RJHQRIIVHW� EDKQIÎUPLJH� %HGUXFN�

VWRIIH� HLQJHVHW]W�� 1DFK� GHU� $UW� GHU� HU]HXJWHQ� 3URGXNWH� XQG� GHU� 7URFNQXQJVYHUIDKUHQ� GHU� GDIÔU

HLQJHVHW]WHQ� )DUEHQ� XQWHUVFKHLGHW� PDQ� LQ� GHQ� TXDOLWDWLY� KÎKHUZHUWLJHQ� 5ROOHQ�$N]LGHQ]�'UXFN

�RGHU�+HDWVHW�9HUIDKUHQ���EHL�GHP�GLH�)DUEHQ�LQ�HLQHP�+HL]NDQDO�WURFNQHQ�XQG�GHQ�TXDOLWDWLY�HLQID�

FKHUHQ�5ROOHQ�=HLWXQJV�'UXFN��RGHU�&ROGVHW�9HUIDKUHQ��EHL�GHP�GLH�)DUEHQ�GXUFK�:HJVFKODJHQ� LQ

GDV�3DSLHU�WURFNQHQ�

5RWDWLRQVDQODJHQ

'UXFNPDVFKLQH� GLH� PLW� ]\OLQGULVFKHQ� 'UXFNIRUPHQ� DUEHLWHW�� 0LW� 5RWDWLRQV�'UXFNDQODJHQ� NÎQQHQ

VRZRKO�EDKQHQIÎUPLJ�DQJHOLHIHUWH�%HGUXFNVWRIIH��]�%��=HLWXQJVSDSLHUUROOHQ��DOV�DXFK�ERJHQIÎUPLJH

%HGUXFNVWRIIH�EHGUXFNW�ZHUGHQ�

6NDOHQIDUEHQ

VLQG�JHQRUPWH�'UXFNIDUEHQ�QDFK�GHU�',1���������(V�JLEW�YLHU�YHUVFKLHGHQH�JHQRUPWH�6NDOHQIDUEHQ�

'LH� GUHL� 3ULP¼UIDUEHQ�&\DQ� �%ODXWRQ���0DJHQWD� �5RWWRQ��� *HOE� XQG� ]XV¼W]OLFK� 6FKZDU]��0LW� +LOIH

GLHVHU�YLHU�6DNOHQIDUEHQ�LVW�HV�PÎJOLFK��GXUFK�´EHUHLQDQGHUGUXFNHQ��H[DNWHU�1HEHQHLQDQGHUGUXFNHQ

EHL�DXIJHUDVWHUWHQ�'UXFNELOGHUQ��HLQHQ�JUR·HQ�8PIDQJ�DQ�)DUEWÎQHQ�]X�HU]HXJHQ��0LW�GHP�GLHVHQ

6NDOHQIDUEHQ�'UXFN�DXFK��F�'UXFN��IÔU�9LHUIDUEHQ�'UXFN��NDQQ�LQ�ZHLWHQ�%HUHLFKHQ�GHU�(LQVDW]�YRQ

6RQGHUIDUEHQ�HUVHW]W�ZHUGHQ�
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6SRWIDUEHQ

$QGHUH�%H]HLFKQXQJ�IÔU�6RQGHUIDUEHQ��,VW�LQVEHVRQGHUH�LP�=HLWXQJVGUXFN�JHEU¼XFKOLFK�

6RQGHUIDUEHQ

VLQG�)DUEHQ�PLW�HLQHP�)DUEWRQ��GHU�QLFKW�GHQ�6NDOHQIDUEHQ�DQJHKÎUW��'HU�(LQVDW]�HUIROJW��ZHQQ�HLQ

KRKHU�$QVSUXFK�DQ�GLH�H[DNWH�)DUEZLUNXQJ�JHVWHOOW�ZLUG�

7URFNHQKRUGHQ

$EODJHJHVWHOOH�IÔU�IULVFK�EHGUXFNWH�'UXFNEÎJHQ��'LHVH�ZHUGHQ�LQVEHVRQGHUH�LP�6LHEGUXFN�Z¼KUHQG

GHU�7URFNQXQJ�GHU�'UXFNEÎJHQ�YHUZHQGHW�

9HUVFKQLWW

QLFKW�SLJPHQWLHUWH�'UXFNIDUEH

:HJVFKODJHQ

$OV�:HJVFKODJHQ�EH]HLFKQHW�PDQ�GDV�(LQGULQJHQ�YRQ�%LQGH��RGHU�/ÎVXQJVPLWWHO�GHU�'UXFNIDUEH�LQ

GDV�3DSLHU� LP�9HUODXI�GHU�SK\VNDOLVFKHQ�7URFNQXQJ��'LH�DQ�GHU�2EHUIO¼FKH�YHUEOHLEHQGHQ�+DU]DQ�

WHLOH�XQG�3LJPHQWH�ELOGHQ�HLQHQ�)DUEILOP�

:LVFKZDVVHU

VLHKH�)HXFKWZDVVHU

=HQWUDO]\OLQGHUPDVFKLQHQ

%H]HLFKQXQJ� IÔU� HLQ�*UXQGNRQ]HSW� YRQ� 9HUSDFNXQJVGUXFNPDVFKLQHQ� �7LHIGUXFN� XQG� )OH[RGUXFN��

'LH�HLQ]HOQHQ�'UXFNZHUNH�VLQG�XP�HLQHQ�]HQWUDOHQ�*HJHQGUXFN]\OLQGHU�KHUXP�DQJHRUGQHW���8QWHU�

VFKHLGXQJ�]XU�⇒�5HLKHQPDVFKLQH�
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��� /LWHUDWXUYHU]HLFKQLV

0LW�.XU]EH]HLFKQXQJ

>$PW�IÔU�$UEHLWVVFKXW]�+DPEXUJ������@

%HKÎUGH�IÔU�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ�

$PW�IÔU�$UEHLWVFKXW]�>+UVJ�@��d(UVDW]VWRIIH�LP�2IIVHWGUXFN��%HULFKW�ÔEHU�(UKHEXQJHQ�LQ

2IIVHWGUXFNHUHLHQ�XQG�EHL�+HUVWHOOHUQ�YRQ�5HLQLJXQJVPLWWHOQo��+DPEXUJ�����

>%08�9&,������@

1�1���d*HPHLQVDPHU�$EVFKOX·EHULFKW�]XP�'LDORJ�GHV�%08�XQG�GHV�9&,�]X�8PZHOW]LHOHQ�DP�%HL�

VSLHO�92&o��'H]HPEHU�����

>%U¼XWLJDP�HW�DO�������@

%U¼XWLJDP�0���.UXVH��'��o�(UPLWWOXQJ�GHU�(PLVVLRQHQ�RUJDQLVFKHU�/ÎVHPLWWHO�LQ�GHU�%XQGHVUH�

SXEOLN�'HXWVFKODQGo��%HULFKW�LP�$XIWUDJ�GHV�8PZHOWEXQGHVDPWHV��8)23/$1�1U����������������

.ÎOQ��$SULO�����

>%9'�����@

%XQGHVYHUEDQG�'UXFN�H�9��>+UVJ�@��d8PZHOWVFKXW]�LQ�GHU�'UXFNLQGXVWULHo��:LHVEDGHQ������

>&DUERWHFK������@

.DOWHQEDFK��-��X�D���d*UXQGODJHQ�XQG�,QVWUXPHQWH�IÔU�HLQH�9HUHLQEDUXQJ��ÔEHU�GLH�92&�

5HGXNWLRQ�LQ�GHU�JUDILVFKHQ�%UDQFKHo��%HULFKW�LP�$XIWUDJ�GHV�$XVVFKXVVHV�9HUHLQEDUXQJ��%DVHO�-XOL

����

>&,7(3$������@

$OOHPDQG��1���d&RQWURO�RI�(PLVVLRQV�RI�YRODWLOH�RUJDQLF�FRPSRXQGV�IURP�SULQWLQJ�LQGXVWULHVo��IL�

QDO�UHSRUW��3DULV�2NWREHU�����

>')7$������@

.XQNHO��0��X�D���d')7$�+DQGEXFK�]XU�$EOXIWHQWVRUJXQJ�LQ�)OH[R�'UXFNHUHLHQo��'DUPVWDGW�����

>(0(3�&25,1$,5������@

0F,QQHV��*���d$WPRVSKHULF�,QYHQWRU\�*XLGHERRNo��%HULFKW�GHU�(0(3�7DVN�)RUFH�RQ�(PLVVLRQ�,Q�

YHQWRULHV�����$XVJDEH��.RSHQKDJHQ�)HEUXDU�����

>(3$������@

1�1���d3ROOXWLRQ�3UHYHQWLRQ�([SHULQFHV�LQ�7KUHH�)OH[RJUDILF�3ULQWLQJ�)DFLOLWLHV�r�'HVLJQ�IRU�WKH�(QYL�

URQPHQW��3ULQWLQJ�3URMHFWo��6WXGLH�GHU�8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��6HSWHPEHU

����
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>,(5������@

(LVHOH��)���92&�(PLVVLRQHQ�DXV�'UXFNEHWULHEHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�����o��6WXGLH

GHV�,QVWLWXW�IÔU�(QHUJLHZLUWVFKDIW�XQG�UDWLRQHOOH�(QHUJLHDQZHQGXQJ�GHU�8QLYHUVLW¼W�6WXWWJDUW��,(5��LP

$XIWUDJ�GHV�8PZHOWEXQGHVDPWHV��6WDQG�2NWREHU����XQYHUÎIIHQWOLFKW

>,,3������@

5HQW]��2���X�D���d0LQGHUXQJ�GHU�92&�(PLVVLRQHQ�LQ�GHU�%5'o��%HULFKW�LP�$XIWUDJ�GHV�8PZHOW�

EXQGHVDPWHV��8)23/$1�1U��������������.DUOVUXKH��0DL�����

>/$6,������@

/¼QGHUDXVVFKX·�IÔU�$UEHLWVVFKXW]�XQG�6LFKHUKHLWVWHFKQLN��/$6,��>+UVJ�@��d(UVDW]VWRI�

IH�XQG�9HUZHQGXQJVEHVFKU¼QNXQJHQ�LQ�GHU�5HLQLJXQJVWHFKQLN�LP�2IIVHWGUXFNo��/HLWIDGHQ�GHU�$U�

EHLWVJUXSSH�5HLQLJXQJVPLWWHO�LP�2IIVHWGUXFN��:LHVEDGHQ��-XOL�����

>,QIR0LO������@

1�1���d.:6������-DDUYHUVODJ�r�$QQXDO�5HSRUW����r��o�HLQ�%HULFKW�GHV�,QIRUPDWLHFHQWUXP�0LOLHX�

YHUJXQQLQJHQ��,QIR0LO���'HQ�+DDJ�)HEUXDU�����

>®NRSRO������@

-HSVHQ��'���*UDXHU�$���d(UJHEQLVVH�GHU�EXQGHVZHLWHQ�3ULP¼UGDWHQHUKHEXQJ�]X�92&�(PLVVLRQHQ

LQ�2IIVHWGUXFNHUHLHQo��%HULFKW�LP�$XIWUDJ�GHV�%XQGHVYHUEDQG�'UXFN��+DPEXUJ�)HEUXDU�����

>®NRSRO���%�$�8�0������@

-HSVHQ��'���5DXVFKHU��/����d%UDQFKHQJXWDFKWHQ�]XU�$EIDOOYHUPHLGXQJ�LQ�GHU�EDGHQ�ZÔUWWHP�

EHUJLVFKHQ�'UXFNLQGXVWULH���LP�5DKPHQ�GHV�%HUDWXQJVSURJUDPPHV�]XU�5HVWVWRIIYHUPHLGXQJ�XQG�r

YHUZHUWXQJ�GHV�0LQLVWHULXPV�IÔU�8PZHOW�XQG�9HUNHKU�%DGHQ�:ÔUWWHPEHUJ��6WXWWJDUW������

>81�(&(������@

1�1���d6ROYHQWV�DQG�RWKHU�3URGXFW�8VH���.DSLWHO���������3ULQWLQJ�,QGXVWU\�(QWZXUIVIDVVXQJo��+LQ�

WHUJUXQGEHULFKW�GHU�81�(&(�7DVN�)RUFH�RQ�12[�DQG�92&��6WDQG�������XQYHUÎIIHQWOLFKW

2KQH�.XU]EH]HLFKQXQJ

%HKÎUGH�IÔU�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ�

$PW�IÔU�$UEHLWVFKXW]�>+UVJ�@��d(LQVDW]VWRIIH�LQ�2IIVHW�'UXFNHUHLHQo��LQ�-DKUHVEHULFKW������

+DPEXUJ�����

%HUXIVJHQRVVHQVFKDIW�'UXFN�XQG�3DSLHU�>+UVJ�@��d6LFKHUHV�$UEHLWHQ�LQ�GHU�6LHEGUXFNHUHL�

%URVFKÔUH�1U�������:LHVEDGHQ�����
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%ÎWWFKHU�7LHGHPDQQ��&��0DKUZDOG��%���d'LH�QHXH�(8��/ÎVHPLWWHOULFKWOLQLH�XQG�LKUH�QDWLRQDOH

8PVHW]XQJo�LQ�8PZHOWWHFKQLN��6HSWHPEHU�����

%XQGHVYHUEDQG�'UXFN�H�9��>+UVJ�@��d'UXFNLQGXVWULH�LQ�=DKOHQ�����o��:LHVEDGHQ�����

'HXWVFKHU�'UXFNHU�>+UVJ�@��:DVVHUORVHU�2IIVHWGUXFN�LQ�GHU�W¼JOLFKHQ�3UD[LV�r�9HUIDKUHQVYDULDQ�

WH�PLW�JXWHU�3HUVSHNWLYHo��LQ�'HXWVFKHU�'UXFNHU�����

'HXWVFKHU�'UXFNHU�>+UVJ�@��d.HLQ�HLQIDFKHV�3DXVFKDOUH]HSW�IÔU�UHGX]LHUWH�(PLVVLRQHQ�DXV

)HXFKWPLWWHOQ�LP�2IIVHWGUXFNo��%HULFKW�YRP�)2*5$�8PZHOWWDJ�������LQ�'HXWVFKHU�'UXFNHU�������

'UXFNZHOW�>+UVJ�@��d:DVVHUORVHU�2IIVHWGUXFN�r�3UD[LVDQZHQGXQJHQ�XQG�.RVWHQYHUJOHLFKo��6RQ�

GHUGUXFN�GHU�'UXFNZHOW�����

'ROH]DOHN��)���d'UXFNYHUVXFKH�PLW�$ONRKROHUVDW]VWRIIHQ�LP�%RJHQRIIVHWo��)RUVFKXQJVEHULFKW�GHV

%XQGHVYHUEDQG�'UXFN�1U���������:LHVEDGHQ�����

)OHFN��:���-HSVHQ��'���5DXK��:���d/ÎVXQJVPLWWHO�LP�2IIVHWGUXFN�r�6DFKYHUKDOWH�XQG�+DQG�

OXQJVKLQZHLVH�]XU�9HUPLQGHUXQJ�YRQ�(PLVVLRQHQo��,QIRUPDWLRQ�GHV�%XQGHVYHUEDQG�'UXFN��:LHVED�

GHQ�,,,�����

+DQNH��.���p'UXFNIDUEHQ�IÔU�GHQ�5ROOHQ�$N]LGHQ]GUXFNp��6HLWH����LQ�+XEHU�*UXSSH��+UVJ���'UXFN�

IDUEHQ�(FKR����&HOOH�����

+DQNH��.���d�+RFKJHVFKZLQGLJNHLWVNRQ]HSWH�IÔU�+HDVHWGUXFNIDUEHQ��%HGUXFNVWRIIH�XQG

7URFNQXQJo��9RUWUDJVPDQXVNULSW�GHV�)2*5$�6\PSRVLXPV�'UXFNIDUEHQ�LP�2IIVHW�r�0ÎJOLFKNHLWHQ

XQG�*UHQ]HQ����������1RYHPEHU������LQ�0ÔQFKHQ

+HLGHOEHUJ�'UXFNPDVFKLQHQ�$*��d$ONRKROIUHL�'UXFNHQ�r�VDXEHUH�XQG�ZLUWVFKDIWOLFKH�/ÎVXQ�

JHQ�IÔU�GLH�W¼JOLFKH�3UD[LVo���,QIRUPDWLRQ�GHU�+HLGHOEHUJ�'UXFNPDVFKLQHQ�$*�LQ�GHU�5HLKH�'UXFN�	

8PZHOW��+HLGHOEHUJ������

+HVHNDPS��'���d$ONRKROIUHLHV�'UXFNHQ�r�(UVDW]�GHV�,3$�GXUFK�SK\VLNDOLVFKH�%HKDQGOXQJ�GHV

)HXFKWPLWWHOV"o�LQ�'HXWVFKHU�'UXFNHU��������

-HSVHQ��'���X�D���p$EIDOO��XQG�0DWHULDOIOX·FRQWUROOLQJ�LQ�PLWWHOVW¼QGLVFKHQ�'UXFNHUHLHQ�r�.RRSH�

UDWLRQVSURMHNW�LQ�GHU�QLHGHUV¼FKVLVFKHQ�'UXFNLQGXVWULHp��*XWDFKWHQ�GHU�®.232/�*PE+�LP�$XIWUDJ

GHV�QLHGHUV¼FKVLVFKHQ�8PZHOWPLQLVWHULXPV��+DPEXUJ�+DQQRYHU������

-HSVHQ��'���dZRUNIORZ�r�%ODWWSODQXQJVV\VWHPH�LQ�9HUODJHQ��/HLWVW¼QGH�LQ�GHU�'UXFNLQGXVWULH�XQG

3DSLHUYHUDUEHLWXQJo��$XIWUDJVYHUIROJXQJ�LQ�GHU�'UXFNYRUVWXIHo��6FKULIWHQUHLKH�GHU�,*�0HGLHQ�+HIW

����6WXWWJDUW�����

/HXVWHQULQJ��&���d5HGX]LHUXQJ�GHV�$ONRKROJHKDOWHV�LP�)HXFKWPLWWHOo��,QIRUPDWLRQ�GHV�%XQGHV�

YHUEDQG�'UXFN��,�����
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/R\��+�:���d89�.ODWVWUDKOHU�r�$OWHUQDWLYH�IÔU�GHQ�%RJHQRIIVHWGUXFN"o�LQ�'HXWVFKHU�'UXFNHU������

5DXK��:���d/ÎVXQJVPLWWHOHPLVVLRQHQ�DXV�:DVFK��XQG�5HLQLJXQJVSUR]H·�LP�2IIVHWGUXFN�UHGX]LHU�

EDU�r�9HUEUDXFKVPHQJHQ��$QZHQGXQJV��XQG�3URGXNWHPSIHKOXQJHQo��LQ�'HXWVFKHU�'UXFNHU����

�������

5ÎOO��&��o�=XU�.ODVVLIL]LHUXQJ�IOÔFKWLJHU�RUJDQLVFKHU�9HUELQGXQJHQ��92&��LP�+LQEOLFN�DXI�(PLVVL�

RQVPLQGHUXQJVVWUDWHJLHQo��(XURS¼LVFKH�+RFKVFKXOVFKULIWHQ��%DQG�������.DUOVUXKH������

6FKUÎWHU��.��'���d'UXFNIDUEHQ�IÔU�GHQ�9HUSDFNXQJVPDUNW�LP�:DQGHOo�LQ�'HU�3RO\JUDSK������

6¼FKVLVFKHV�,QVWLWXW�IÔU�GLH�'UXFNLQGXVWULH�*PE+�>+UVJ�@��(UJHEQLVVH�GHV�9HUEXQGSUR�

MHNWHV�r�®NRORJLVFKH�'UXFNPDVFKLQH�����o��3UHVVH�,QIRUPDWLRQ�GHV�6,'��)HEUXDU�����

6WHUJHU��2���d.RQ]HSWH�IÔU�GHQ�JDQ]KHLWOLFKHQ�8PZHOWVFKXW]�LP�6LHEGUXFNo��LQ�(QWVRUJXQJVSUD[LV

��������

8KOHPDQQ��*��+����d'DXHUWKHPD�7URFNQXQJ�r�'UXFNIDUEHQ�XQG�'UXFNODFNH�IÔU�89�+¼UWXQJo�LQ

'UXFNZHOW�������6�������

8KOHPDQQ��*��+����d0DUNWÔEHUVLFKW��89�+¼UWXQJ�LP�$XIZLQGo�LQ�2IIVHWSUD[LV��������6�������

8KOHPD\U��$���d0D·QDKPHQ�]XU�(OLPLQLHUXQJ�GHV�,VRSURSDQRODQWHLOV�LQ�)HXFKWZDVVHUNUHLVO¼XIHQ

GXUFK�9HUZHQGXQJ�RSWLPLHUWHU�)HXFKWZDVVHU]XV¼W]H�LQ�:ZHFKVHOZLUNXQJ�PLW�QHXDUWLJHQ�)HXFKW�

ZDOHQ]HQEHVFKLFKWXQJHQo��6RQGHUGUXFN�GHU�9(*5$�*PE+��$QVFKDX�D�,�������

9HUHLQ�'HXWVFKHU�,QJHQLHXUH�>+UVJ�@��d(PLVVLRQVPLQGHUXQJ�5ROOHQRIIVHWGUXFNDQODJHQ�PLW

+HL·OXIWWURFNQXQJo�(QWZXUIVIDVVXQJ�GHU�9',������r�%ODWW����6WDQG�6HSWHPEHU�����

9HUHLQ�'HXWVFKHU�,QJHQLHXUH�>+UVJ�@��9',�5LFKWOLQLH�������(QWZXUI���d(PLVVLRQVPLQGHUXQJ

7LHI��XQG�)OH[RGUXFNDQODJHQ�IÔU�9HUSDFNXQJHQo�(QWZXUIVIDVVXQJ�GHU�9',������%ODWW�����6WDQG�$SULO

����


