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���&RPSXWHUJHVFKLFKWH'DV�:RUW�&RPSXWHU�LVW�DXV�GHP�/DWHLQLVFKHP�DEJHOHLWHW�&20387$5(� �5(&+1(1$E������Y��&KU��HQWVWHKHQ�GLH�HUVWHQ�YROOVWlQGLJHQ�=DKOHQV\VWHPH��'LH�%DE\ORQLHU������������Y��&KU���VLQG�GLH�HUVWHQ��GLFKW�JHIROJW�YRQ�GHQ�bJ\SWHUQ������������Y�&KU���&D�������Y��&KU��ZLUG�GLH�HUVWH�5HFKHQPDVFKLQH��GHU�$EDNXV���DED[��7DIHO��HQWZLFNHOW��'HQ�$EDNXV�NHQQHQ�ZLU�KHXWH�QRFK��XQG�ZLUG�YRUZLHJHQG�QRFK�LPPHU�LQ�5XVVODQG�XQG�$VLHQ�PLW�JHDUEHLWHW��'HU�$EDNXV�HUODXEW�HV�=DKOHQ�UHODWLY�VFKQHOO���EHL��.|QQHQ��ZHVHQWOLFK�VFKQHOOHU�ZLH�GLH�%HGLHQXQJ�HLQHV�7DVFKHQUHFKQHUV���]X�DGGLHUHQ�XQG�VXEWUDKLHUHQ������HQWZLUIW�/HRQDUGR�GD�9LQFL�HLQH�HUVWH�8KU�PLW�3HQGHO��ZREHL�HUVW�����-DKUH�VSlWHU�HLQH�NRUUHNW�DUEHLWHQGH�3HQGHOXKU�JHEDXW�ZLUG��%LV�]XP����-DKUKXQGHUW�ZLUG GHU�%DX�YRQ�3HQGHO� XQG�7DVFKHQXKUHQ�LPPHU�ZHLWHU�YHUIHLQHUW��'LHVH�)HLQPHFKDQLN�LVW�GLH�*UXQGODJH�I�U�GLH�(QWVWHKXQJ�GHU�HUVWHQ�PHFKDQLVFKHQ�5HFKHQPDVFKLQHQ�+LHUEHL�VHL�DXFK�GHU�1DPH�$GDP�5LHV�]X�QHQQHQ��5LHV�VFKULHE�$QIDQJ�GHV����-DKUKXQGHUWV�HLQLJH�ZLFKWLJH�5HFKHQE�FKHU��GLH�GDV�5HFKQHQ�PLW�GHQ�YLHU�*UXQGUHFKHQDUWHQ�HUNOlUWHQ������HQWZLFNHOWH�:LOKHOP�6FKLFNDUG�GLH�HUVWH�5HFKHQPDVFKLQH�GHU�:HOW��'LH�0DVFKLQH�EHKHUUVFKWH�DOOH�YLHU�*UXQGUHFKHQDUWHQ��$OOHUGLQJV�VLQG�0XOWLSOLNDWLRQ�XQG�'LYLVLRQ�QXU�PDQXHOOP|JOLFK��7HLOSURGXNWH�P�VVHQ��EHU�5HFKHQVWlEH�EHVWLPPW�ZHUGHQ�XQG�GDQQ�]XU�$GGLWLRQ�LQ�GLH�0DVFKLQH�HLQJHJHEHQ�ZHUGHQ������HQWZLFNHOWH�%ODLVH�3DVFDO�GLH�HUVWH�DXWRPDWLVFKH�5HFKHQPDVFKLQH��'LH�0DVFKLQH�HUODXEW�HV�]X�DGGLHUHQ�XQG�]X�VXEWUDKLHUHQ��(V�VROOHQ VRJDU����VHLQHU�0DVFKLQHQ�KHUJHVWHOOW�ZRUGHQ�VHLQ��ZREHL�DOOHUGLQJV�QXU�ZHQLJH�YHUNDXIW�ZXUGHQ������EHQXW]W�:LOKHOP�Y��/HLEQL]�]XP�HUVWHQPDO�LQ�HLQHP�6NULSW�GLH��,QWHJUDO�I�[��G[��6FKUHLEZHLVH�XQG�JLEW�GLH�3URGXFNWUHJHO�GHU�'LIIHUHQWDWLRQ�DQ�������VWHOOWH�/HLEQL]�VHLQH�5HFKHQPDVFKLQH��GLH�GXUFK�ZLHGHUKROWH�$GGLWLRQ�PXOWLSOL]LHUW��YRU��'LH�5HFKHQPDVFKLQH�NDQQ�DEHU�HUVW������]XU�HLQZDQGIUHLHQ�)XQNWLRQ�JHEUDFKW�ZHUGHQ��DOV�GLH�)HLQPHFKDQLN�ZHLWHU�IRUWJHVFKULWWHQ�LVW������HQWZLFNHOWH�&KDUOHV�%DEEDJH�GDV�3ULQ]LS�GHU�$QDO\WLVFKHQ�0DVFKLQH��0DQ�NDQQ�GLHVH�0DVFKLQH�DXFK�GHQ�HUVWHQ�&RPSXWHU�GHU�:HOW�QHQQHQ��6HLQH�PHFKDQLVFKH�5HFKHQPDVFKLQH�EHLQKDOWHWH�EHUHLWHV��5HFKHQZHUN�� 6WHXHUZHUN�� 6SHLFKHU�� (LQ�$XVJDEH�� 3URJUDPPVWHXHUXQJ������Ol�W�VLFK�+HUPDQ�+ROOHULWK�HLQH�HOHNWURQLVFKH�0DVFKLQH�]XU�,QIRUPDWLRQVYHUDUEHLWXQJ�SDWHQWLHUHQ��'LHVH�ZLUG������LQ�GHU�����86�9RONV]lKOXQJ�HLQJHVHW]W�������JU�QGHWH�HU�GLH�7DEXODWLQJ�0DFKLQH�&RPSDQ\��DXV�GHU�VLFK�VSlWHU�GLH�,%0�HQWZLFNHOWH�������YHUEHVVHUWH�HU�VHLQH�0DVFKLQH�XP�HLQH�DXWRPDWLVFKH�/RFKNDUWHQ]XI�KUXQJ��XP�'DWHQ�QRFK�VFKQHOOHU�OHVHQ�]X�N|QQHQ������VWHOOW�.RQUDG�=XVH�GHQ�HUVWHQ�IUHL�SURJUDPPLHUEDUHQ�&RPSXWHU�GHU�:HOW�YRU��GHQ�=���GHU�HOHNWRPHFKDQLVFK�DUEHLWHW��'HU�6SHLFKHU�EHVWHKW�DXV������5HODLV��GLH�6WHXHUXQJ�GHU�$ULWKPHWLN�DXV�����5HODLV�XQG�ZHLWHUH�����5HODLV�ZHUGHQ�I�U�DQGHUH�=ZHFNH�HLQJHVHW]W��)�U�HLQH�0XOWLSOLNDWLRQ�EHQ|WLJW�GHU�=��JDQ]H�GUHL�6HNXQGHQ������ZLUG�PLW�(1,$&���(OHFWURQLF�1XPHUFLDO�,QWHJUDWRU�DQG�&RPSXWHU���YRQ�3��(FNHUW�XQG�:��0DXFKOH\�GHU�HUVWH�YROO�HOHNWURQLVFKH�XQG�XQLYHUVHOO�SURJUDPPLHUEDUHQ�'LJLWDOFRPSXWHU�HQWZLFNHOW��(1,$&�LVW�GXUFK�GHQ�(LQVDW]�YRQ�FD��������5|KUHQ�HLQ�ZHLWHUHU�0HLOHQVWHLQ�LQ�GHU�*HVFKLFKWH�GHV�3&��(LQH�$GGLWLRQ�GDXHUW�����0LNURVHNXQGHQ��GLH�0XOWLSOLNDWLRQ�]ZHLHU�]HKQVWHOOLJHU�=DKOHQ�FD������0LOOLVHNXQGHQ�
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.QDSS�HLQ�-DKU�VSlWHU�ZLUG�YRQ�:LOOLDP�%UDGIRUG�6FKRFNOH\��-RKQ�$UGHHQ�XQG�:DOWHU�%ULWWDLQ�GHU�7UDQVLVWRU�HUIXQGHQ��GHU�HLQH�5HYROXWLRQ�LQ�GHU�(OHNWURQLN�DXVO|VHQ�ZLUG������ZLUG�YRQ�-DFN�6W��&ODLU�.LOE\�YRQ�7H[DV�,QVWUXPHQWV�GHU HUVWH�LQWHJULHUWH�6FKDOWNUHLV�HUIXQGHQ��,Q�GLHVHP�-DKU�ZLUG�DXFK�GHU�HUVWH�DXVVFKOLH�OLFK�DXV�7UDQVLVWRUHQ�DXIJHEDXWH�&RPSXWHU��GHU�&'&������JHEDXW������ZLUG�YRQ�,QWHO�GHU�HUVWH�0LNURSUR]HVVRU�KHUDXVJHEUDFKW��=ZHL�-DKUH�VSlWHU�HUVFKHLQW�GHU�HUVWH���%LW�0LNURSUR]HVVRU�������HUVFKHLQW�GHU�HUVWH�3&�DXI�GHQ�0DUNW��GHU�0,76�$OWDLU������$QIDQJ�GHU����HU�-DKUH�NRQQWH�PLW�GHU�(UILQGXQJ�GHV�0LNURSUR]HVVRUV�HLQH�QHXH�&RPSXWHUJDWWXQJ�GLH�:HOW�HUREHUQ��0LNURFRPSXWHU��DQIDQJV�RIW�DOV�%DXVDW]�YHUNDXIW��ZXUGHQ�HUVFKZLQJOLFK�XQG�IDQGHQ�GHQ�:HJ�]XP�$UEHLWVSODW]�RGHU�LQ�SULYDWH�+DXVKDOWH��(QGH�GHV�����-DKUKXQGHUWV�EHJLQQW�PLW�GHP�,QWHUQHW�DEHUPDOV�HLQH�WHFKQLVFKH�5HYROXWLRQ��GLH�GHP�&RPSXWHU�JDQ]�QHXH�(UVFKHLQXQJVIRUPHQ�XQG�'LHQVWH�HUP|JOLFKW�KWWS���ZZZ�FRPSXWHU�KLVWRU\�GH'LH����*HQHUDWLRQ����������������'LH�HUVWH�&RPSXWHUJHQHUDWLRQ�EDVLHUWH�DXI�(OHNWURQHQU|KUHQ�DOV�6FKDOWHOHPHQWH��'LH�(1,$&�JLOW�KLHU�DOV�8UYDWHU�GLHVHU�*HQHUDWLRQ��(UVW�-RKQ�YRQ�1HXPDQQ�KDWWH�GLH�,GHH�GHU�WHPSRUlUHQ�6SHLFKHUXQJ�YRQ�'DWHQ�XQG�3URJUDPPHQ��GLH�JUXQGOHJHQG�I�U�GLH�&RPSXWHUDUFKLWHNWXU�GHU�QlFKVWHQ�-DKU]HKQWH�ZXUGH�'LH����*HQHUDWLRQ���������������0LW�GHU�(UILQGXQJ�GHV�7UDQVLVWRUV������EHJDQQ�GLH����*HQHUDWLRQ��LQ�GHU�GLH�&RPSXWHU�EHGHXWHQG�DQ�*HZLFKW�DEQDKPHQ��,Q�GHU�3URJUDPPLHUXQJ�JLQJ�PDQ�GHU�]XYRU�YHUZHQGHWHQ�0DVFKLQHQVSUDFKH��EHU�$VVHPEOHU�]X�K|KHUHQ�SUREOHPRULHQWLHUWHQ�3URJUDPPLHUVSUDFKHQ��EHU��ZLH�HWZD�)2575$1�XQG�&2%2/��,Q�GLHVHU�=HLW�OLHJHQ�GLH�$QIlQJH�GHU�%HWULHEVV\VWHPH��$XFK�GLH�HUVWHQ�,GHHQ�]X�*HPHLQVFKDIWVV\VWHPHQ�ZXUGH�JHERUHQ��GHQQ�QRFK�LPPHU�ZDUHQ�GLH�&RPSXWHU�UHFKW�WHXHU�XQG�JUR���VR�GD��HV�J�QVWLJHU�ZDU��ZHQQ�VLFK�PHKUHUH�1XW]HU�HLQHQ�5HFKQHU�WHLOWHQ�-DFN�.LOE\�HQWZLFNHOWH������GDV�3ULQ]LS�GHV�LQWHJULHUWHQ�6FKDOWNUHLVHV��GHU�HV�VSlWHU�HUP|JOLFKWH��XQ]lKOLJH�6FKDOWHOHPHQWH�DXI�HQJVWHQ�5DXP�XQWHU]XEULQJHQ�'LH����*HQHUDWLRQ����������������'LH����*HQHUDWLRQ�LVW�JHNHQQ]HLFKQHW�GXUFK�GLH�9HUULQJHUXQJ�GHU�$EPHVVXQJ�GHU�5HFKQHU��GD�LKUH�.RQVWUXNWLRQ�XQG�)XQNWLRQVZHLVH�]XQHKPHQG�DXI�GHU�$QZHQGXQJ�YRQ�LQWHJULHUWHQ�6FKDOWNUHLVHQ�EDVLHUW��'DV�(QGH�GHV�=HLWUDXPHV�LVW�QLFKW�JHQDX�DEJHJUHQ]W��GDV�-DKU������EH]LHKW�VLFK�DXI�GLH�HUVWHQ�0LNURSUR]HVVRUHQ��XQG������EH]HLFKQHW�PDQ�GHQ�%HJLQQ�GHU�/6,�7HFKQLN���/DUJH�6FDOH�,QWHJUDWLRQ���'LH����*HQHUDWLRQ���DE���������'LH�QXQ�IROJHQGH�*HQHUDWLRQ�GDXHUW�QRFK�ELV�KHXWH�DQ��1HEHQ�GHU�(QWZLFNOXQJ���:HLWHUHQWZLFNOXQJ�GHV�0LNURSUR]HVVRUV�ZDU�LQVEHVRQGHUH�GLH�,GHH�GHV�3HUVRQDO�&RPSXWHUV�I�U�GLHVH�(SRFKH�HQWVFKHLGHQG�
���(UNOlUH�GLH�IROJHQGHQ�%HJULIIH�x+DUGZDUH��$OOH�0HFKDQLVFKHQ�XQG�(OHNWULVFKHQ�.RPSRQHQWHQ�HLQHV�&RPSXWHU��ZLH�7DVWDWXU��*HKlXVH��6WHFNSODWWHQ��XVZ�x6RIWZDUH��$OOH�DXI�HLQHU�+DUGZDUH�ODXIHQGHQ�3URJUDPPH�ZLU�%HWULHEV\VWHPH��+DUGZDUH�7UHLEHU��$QZHQGXQJHQ��6SLHOHx'LVNHWWHQODXIZHUN��$XIQDKPH� XQG�$EVSLHOJHUlW�I�U�'LVNHWWHQ��'LH�'LVNHWWH�LVW�HLQ�H[WHUQHU��PDJQHWLVFKHU�'DWHQWUlJHU��9HUEUHLWHW�LVW�GDV�VRJHQDQQWH�����=ROO�)RUPDW�PLW�HLQHP�)DVVXQJVYHUP|JHQ�YRQ�����0%��(KHU�VHOWHQHU�ILQGHW�PDQ�QRFK�GLH�DOWHQ������=ROO�/DXIZHUNH��ZHOFKH����0%�6SHLFKHUSODW]�ELHWHQ�
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x)HVWSODWWH��'LH�)HVWSODWWH�LVW�GHU�]HQWUDOH�0DVVHQVSHLFKHU�HLQHV�3&V��$XI�GHU�)HVWSODWWH�HQJO��+DUG�'LVF��N|QQHQ�,QIRUPDWLRQHQ�GDXHUKDIW�DEJHVSHLFKHUW�ZHUGHQ��(LQH�)HVWSODWWH�LVW�LP�3ULQ]LS�QLFKWV�DQGHUHV�DOV�HLQ�6WDSHO�YRQ�'LVNHWWHQ��ZHOFKH�LQ�HLQ�*HKlXVH�PLW�IHVWHU�0HFKDQLN�XQG�6WHXHUHOHNWURQLN�HLQJHEDXW�VLQG��,P�*HJHQVDW]�]XU�'LVNHWWH�LVW�GLH�6SHLFKHUGLFKWH�ZHVHQWOLFK�K|KHU��=ZLVFKHQ�GHQ�HLQ]HOQHQ�3ODWWHQ�VLQG�GLH�VRJ��6FKUHLE�/HVHN|SIH�DQJHEUDFKW��GLH�YRQ�GHU�6WHXHUHOHNWURQLN�EHZHJW�ZHUGHQ��0LWWHOV GHU�6FKUHLE�/HVHN|SIH�ZHUGHQ�GLH�'DWHQ�DXI�GLH�)HVWSODWWH�JHVFKULHEHQ�XQG�ZLHGHU�JHOHVHQ��'DEHL�KDQGHOW�HV�VLFK�XP�HLQ�PDJQHWLVFKHV�$XI]HLFKQXQJVYHUIDKUHQ��'LH�.DSD]LWlW�HLQHU�)HVWSODWWH�JLEW�PDQ�LQ�0HJD������������ RGHU�*LJDE\WH����������������DQ�x6SHLFKHU��1HEHQ�GHQ�0DVVHQVSHLFKHU�]XU�OlQJHUIULVWLJHQ�'DWHQVSHLFKHUXQJ�EHQ|WLJW�HLQ�3&�HLQHQ�$UEHLWVVSHLFKHU�DXI�GHP�VHKU�VFKQHOO�]XJHJULIIHQ�ZHUGHQ�NDQQ��'D]X�EHVLW]W�MHGHU�3&�HLQH�.RPELQDWLRQ�DXV�5$0��6FKUHLE�/HVHVSHLFKHU��XQG�520��1XUOHVHVSHLFKHU��x0LNURSUR]HVVRU��'HU�0LNURSUR]HVVRU��DEJHN�U]W�DXFK�DOV�&38��&HQWUDO�3URFHVVLQJ�8QLW��EH]HLFKQHW��LVW�GDV�+HU]VW�FN�HLQHV�MHGHQ�&RPSXWHUV��(U�ZLUG�DXI�GHP�0DLQERDUG�PRQWLHUW��HQWZHGHU�LQ�HLQHQ�6RFNHO�RGHU�LQ�HLQHQ�6ORW�JHVWHFNW��:HLWHUV�PXVV�HLQ�/�IWHU�GDUDXI�PRQWLHUW�VHLQ��GD�GLH�&38�VLFK�EHL�*HEUDXFK�VWDUN�HUZlUPW��'HU�3UR]HVVRU�LVW�HLQ�6\VWHP�YRQ�7UDQVLVWRUHQ��LP�3ULQ]LS�HOHNWULVFKHQ�6FKDOWHUQ���GDVV�GDV�5HFKQHQ�LP�%LQlUV\VWHP�HUP|JOLFKW��'HU�3UR]HVVRU�NDQQ�MHGRFK�PHKU�DOV�QXU�PLW�%LQlU]DKOHQ�UHFKQHQ��GLH�PHLVWHQ=HLW�YHUEULQJW�HU�PLW�GHU�$EDUEHLWXQJ�YRQ�%HIHKOHQ��=XVlW]OLFK�]X�GHQ��$OOWDJVDXIJDEHQ��PXVV�GHU�3UR]HVVRU�DXFK�XQYRUKHUJHVHKHQH�(UHLJQLVVH�EHDUEHLWHQ��'LHVH�ZHUGHQ�PLWWHOV�,QWHUUXSWV���8QWHUEUHFKXQJHQ���DQ�GHQ�3UR]HVVRU�JHVDQGW��ZRUDXIKLQ�HU�VHLQH�$UEHLWXQWHUEULFKW�XQG�GDV�(UHLJQLV�EHDUEHLWHW��x%86��(LQ��%XV��LVW�GLH�=XVDPPHQIDVVXQJ�HLQHU�9LHO]DKO�YRQ�SDUDOOHOHQ�/HLWXQJHQ��DQ�GLH�PHKUHUH�)XQNWLRQVEO|FNH�RGHU�.RPSRQHQWHQ�HLQHV�5HFKQHUV�DQJHVFKORVVHQ�VLQG��hEHU�HLQHQ�%XV�ZHUGHQ�XQWHU�DQGHUHP�'DWHQ�XQG�6WHXHUVLJQDOH�I�U�GLYHUVH�)XQNWLRQHQ�DXVJHWDXVFKW��9HUVRUJXQJVVSDQQXQJHQ�]XJHI�KUW�XVZ��9HUVFKLHGHQHQ�6\VWHPNRPSRQHQWHQ�ZHUGHQ��EHU�%XVV\VWHPH�PLWHLQDQGHU�YHUEXQGHQ��$XFK�GHU�$QVFKOX��SHULSKHUHU�*HUlWH�ZLUG�%XV�JHQDQQW��ZHQQ�GLHVHU�GLH�)lKLJNHLW�EHVLW]W��HLQH�9LHO]DKO�YRQ�*HUlWHQ�]X�YHUELQGHQ��(LQH�EHGHXWHQGH�5ROOH�KDW�GHU�(UZHLWHUXQJVEXV��3&�%XV���,Q�GLH�6WHFNYHUELQGHU�GHV�3&�%XVVHV�� N|QQHQ�GLH�HQWVSUHFKHQGHQ�(UZHLWHUXQJVNDUWHQ�HLQJHVWHFNW�ZHUGHQ�=XPHLVW�LVW�HLQ�%XV�XQWHUJOLHGHUW�LQ�'DWHQEXV��$GUH�EXV�XQG�6WHXHUEXV��'LH�ZLFKWLJVWHQ�%XVVH�VLQG��,6$��3&,��$*3��,'(�XQG�6&6,�x520��,P�*HJHQVDW]�]XP�5$0�LVW�HLQ�520��$EN�U]XQJ�I�U��UHDG�RQO\�PHPRU\���HLQ�&KLS��GHVVHQ�,QKDOW�LP�QRUPDOHQ�%HWULHE�QXU�JHOHVHQ��QLFKW�DEHU�EHVFKULHEHQ�ZHUGHQ�NDQQ��,P�520�ZHUGHQ�GLH�*UXQGSURJUDPPH��ORZ�OHYHO�SURJUDPV��HLQHV�&RPSXWHUV�VSHLFKHUW��'LHVH�/RZ�/HYHO�SURJUDPV�VDJHQ�LKP�ZDV�HU�EHLP�(LQVFKDOWHQ�WXQ�VROO��ZLH�HU�VHLQHQ�HLJHQHQ�6FKDOWNUHLV��EHUSU�IW��ZLH�HU�PLW�YHUVFKLHGHQHQ�(LQJDEHJHUlWHQ�XPJHKHQ�VROO�XVZ��520�%DXHOHPHQWH�JLEW�HV�LQ�XQWHUVFKLHGOLFKHQ�9DULDQWHQ��DOV�EHUHLWV�EHLP�+HUVWHOOXQJVSUR]H��SURJUDPPLHUWHQ�520��DOV�3520��(3520�XQG�DOV�((3520��'LH�'DWHQ�GHV�520V�ZHUGHQ�YRP�+HUVWHOOHU�GHV�3&�HLQPDOLJ�HLQJHVFKULHEHQ�XQG�lQGHUQ�VLFK�QLFKW�PHKU�LP�%HWULHE��ZHQQ�GHU�&RPSXWHU�]XVDPPHQJHEDXW�LVW�>$XVQDKPH�)ODVKSURPV@��'HU�,QKDOW�GHV�520V�ZLUG�QDFK�GHP�$EVFKDOWHQ�GHV�&RPSXWHUV�QLFKW�JHO|VFKW��VRQGHUQ�EOHLEW�DXFK�RKQH�9HUVRUJXQJVVSDQQXQJ�HUKDOWHQ�x5$0��5$0�LVW�GLH�$EN�U]XQJ�I�U�5DQGRP�$FFHVV�0HPRU\��5$0�ZLUG�DXFK�DOV�$UEHLWVVSHLFKHU�RGHU +DXSWVSHLFKHU�EH]HLFKQHW��5$0�LVW�LQ�MHGHP�&RPSXWHU�YRUKDQGHQ�XQG�ZLUG�YRP�3UR]HVVRU�EHQ|WLJW��,Q�LKP�ZHUGHQ�KlXILJ�EHQ|WLJWH�'DWHQ�JHVSHLFKHUW��]XP�%HLVSLHO�HLQ�%LOG��GDV�GHU�%HQXW]HU�JHUDGH�EHDUEHLWHW��
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0DWHULHOO�JHVHKHQ�EHVWHKW�5$0�DXV�6SHLFKHUFKLSV��DQGHUV�DOV�HLQH�)HVWSODWWH���ZDV�EHZLUNW��GDVV�PHKU�+DXSWVSHLFKHU�WHXUHU�LVW�DOV�YHUJOHLFKEDUHU�3ODW]�DXI�HLQHU�)HVWSODWWH��'LH�'DWHQ�LP�5$0�VLQG�WHPSRUlU��:HQQ�GLH�6WURP]XIXKU�DEJHVWHOOW�ZLUG��JHKHQ�DOOH�'DWHQ�YHUORUHQ�x$OSKDQXPHULN��'DUVWHOOXQJ�XQG�6SHLFKHUXQJ�YRQ�'DWHQ�LQ�I�U�XQV�0HQVFKHQ�YHUVWlQGOLFKHU�)RUP��&RPSXWHU�DUEHLWHQ�LQ�%LQlUV\VWHPHQ�XQG�PDQ�VSHLFKHUW�GHVKDOE�'DWHQ�GLH�YRP�&RPSXWHU�YHUDUEHLWHW�ZHUGHQ�JHUQ�%LQlU�DE��ZHLO�GDGXUFK�GLH�9HUDUEHLWXQJVJHVFKZLQGLJNHLW�VHKU�KRFK�LVW��'LHVH�'DWHQ�N|QQHQ�DEHU�YRQ�XQV�0HQVFKHQ�QLFKW�RGHU�QXU�VHKU�VFKZHU�YHUVWDQGHQ��JHOHVHQ�XQG�LQWHUSUHWLHUW�ZHUGHQ��'HVKDOE�ZDQGHOW�PDQ�'DWHQ�LQ�=HLFKHQ�XP�XQG�EHQXW]W�QXU�GLH�I�U�GHQ�0HQVFKHQ�YHUVWlQGOLFKHQ�%XFKVWDEHQ�GHV�$OSKDEHWV�SOXV�GLH�=DKOHQ�XQG�HLQLJH�6RQGHU]HLFKHQ�x&38��0LW�GHP�.�U]HO�&38�LVW�GLH�&HQWUDO�3URFHVVLQJ�8QLW�DOVR�GLH�=HQWUDOH�9HUDUEHLWXQJVHLQKHLW�HLQHV�MHGHQ�&RPSXWHUV�JHPHLQW��DQGHUHV�:RUW�I�U�0LNURSUR]HVVRU���'LH�&38�VWHXHUW�GLH�JHVDPWHQ�5HFKHQYRUJlQJH�HLQHV�3&V��'LH�&38�LVW��EHU�GDV�%86�6\VWHP�PLW�DOOHQ�DQGHUHQ�.RPSRQHQWHQ�DXI�GHU�+DXSWSODWLQH�YHUEXQGHQ��'HU�JU|�WH�&38�+HUVWHOOHU�LVW�GLH�)LUPD�,QWHO��1HEHQ�,QWHO�VWHOOHQ�DEHU�GLH�)LUPHQ�,%0��&\UL[�XQG�$0'�HLQH�5ROOH�DXI�GHP�3&�0DUNW�x0RWKHUERDUG��0DLQERDUG��%RDUG��0RWKHUERDUG�RGHU�+DXSWSODWLQH�VLQG�JHEUlXFKOLFKH�%HJULIIH��DEHU�LP�GHXWVFKHQ�6SUDFKUDXP�EHQXW]W�PDQ�PHLVWHQV�GDV�:RUW�+DXSWSODWLQH��'LH�+DXSWSODWLQH�LVW�HLQH�ZHVHQWOLFKH�%DXJUXSSH�GHV�3&V��$XI�GHU�+DXSWSODWLQH�ZLUG�GHU�3UR]HVVRU�HLQJHVWHFNW��PDQ�ILQGHW�GRUW�GLH�6WHFNNDUWHQ�ZLH�]XP�%HLVSLHO�*UDILNNDUWH�RGHU�0RGHP��GHU�6SHLFKHU�ZLUG�DXI�GHU�+DXSWSODWLQH�LQVWDOOLHUW�XQG�QLFKW�]XOHW]W�GDV�%,26�ILQGHW�VLFK�DXI�GHU�+DXSWSODWLQH��'LH�+DXSWSODWLQH�VSLHOW�HLQH�]HQWUDOH�5ROOH�LP�3&��*HVWHXHUW�GXUFK�GHQ�&KLSVDW]�YHUELQGHW�GLH�+DXSWSODWLQH�DOOH�DXVWDXVFKEDUHQ�%DXJUXSSHQ�HLQHV�3&V�PLWHLQDQGHU�x&XUVRU��'HU�&XUVRU��GLH�(LQI�JHPDUNH�LVW�GDV�EOLQNHQGH�.lVWFKHQ�RGHU�*UDILN]HLFKHQ��GDV�DQ]HLJW��ZR�PDQ�LP�)HQVWHU�HWZDV�HLQWLSSHQ�NDQQ��$XI�'HXWVFK�ZLUG�HU�DXFK�(LQI�JHPDUNH�JHQDQQW�x3RUW��3RUW�LVW�GLH�HQJOLVFKH�%H]HLFKQXQJ I�U�6FKQLWWVWHOOH��(LQH�6FKQLWWVWHOOH��,QWHUIDFH��EH]HLFKQHW�GHQ�2UW��DQ�GHP�YHUVFKLHGHQH�+DUG� XQG�RGHU�6RIWZDUHNRPSRQHQWHQ�PLWHLQDQGHU�NRPPXQL]LHUHQ��6LH�GDV�9HUELQGXQJVJOLHG�]ZLVFKHQ�]ZHL�YHUVFKLHGHQDUWLJHQ�+DUGZDUHNRPSRQHQWHQ��-HGH�DQ�GHQ�&RPSXWHU�DQJHVFKORVVHQH�.RPSRQHQWH�PXVV�HLQH�6FKQLWWVWHOOH�EHVLW]HQ��%HLVSLHOH�I�U�+DUGZDUHVFKQLWWVWHOOHQ��,'(��6&6,��36����&20��/37��86%��)LUHZLUH��9*$��XVZ�x%HWULHEVV\VWHP��'DV�%HWULHEVV\VWHP�ZLUG�JOHLFK�QDFK�GHP�6WDUWHQ�LQ�GHQ�$UEHLWVVSHLFKHU�JHODGHQ��'LH�KDXSWVlFKOLFKH�$XIJDEH�YRQ�%HWULHEVV\VWHPHQ�LVW�JUXQGVlW]OLFK�GDV�9HUZDOWHQ�YRQ�6SHLFKHU�MHJOLFKHU�$UW��+DXSWVSHLFKHU��6SHLFKHU�DXI�'DWHQWUlJHUQ��'LVNHWWH��)HVWSODWWH��&'�520��'9'��XVZ����$P�YHUEUHLWHWVWHQ�LVW�0LFURVRIW�:LQGRZV��:HLWHUKLQ�JLEW�HV��06�'26��26����8QL[��/LQX[��:LQGRZV�17�������%H26�XQG�YLHOH�PHKU��x&'�/DXIZHUN��,VW�HLQ�$EVSLHOJHUlW�I�U�&'�520�0HGLHQ�� JHPHLQW�LVW�PLW�GHP�%HJULII�&RPSDFW�'LVN�5HDG�2QO\�0HPRU\��'DV�&'�/DXIZHUN�NDQQ�'DWHQ�QXU�OHVHQ�DEHU�QLFKW�VFKUHLEHQ��(LQH�&'�520�VSHLFKHUW�LQ�GHU�5HJHO����0%�'DWHQ��'LH�XUVSU�QJOLFKHQ�&'�3OD\HU�E]Z��GLH�HUVWHQ�&'�520�/DXIZHUNH�KDWWHQ�HLQHQ�'DWHQGXUFKVDW]�YRQ�����N%\WH��0DQ�EH]HLFKQHW�GLHVH�DOV�6LQJOH�6SHHG�/DXIZHUNH��$XVJHKHQG�YRQ�GLHVHQ�'DWHQ�KDW�PDQ�/DXIZHUNH�ELV�]X�HLQHU�*HVFKZLQGLJNHLW�YRQ���IDFK�6SHHG�HQWZLFNHOW�



/HLVWXQJVDE]HLFKHQ�&RPSXWHU

� 6HLWH�� �

���:LH�JHKW�PDQ�PLW�'LVNHWWHQ�XP"x 'LVNHWWHQ�LQ�HLQHU�VDXEHUHQ��VWDXEIUHLHQ�8PJHEXQJ�ODJHUQ��x %HL�1LFKWEHQXW]XQJ�]XU�9HUPHLGXQJ�YRQ�6WDXEHLQIO�VVHQ�LQ�HLQHU�6FKXW]ER[�7DVFKH�DXIEHZDKUHQ�x 'LVNHWWHQ�YRU�GLUHNWHU�6RQQHQHLQVWUDKOXQJ�XQG�H[WUHP�KRKHQ�XQG�WLHIHQ�7HPSHUDWXUHQ�VFK�W]HQ��'LVNHWWHQ�DUEHLWHQ�IHKOHUIUHL�LQ�HLQHP�7HPSHUDWXUEHUHLFK�]ZLVFKHQ����XQG����*UDG�&HOVLXV�x 'LVNHWWHQ�YRQ�VWDUNHQ�0DJQHWIHOGHUQ�IHUQKDOWHQ��x 'LH�'LVNHWWH�LVW�EHL�HLQHP�9HUVDQG�LQ�HLQHU�IHVWHQ��QLFKW�IOH[LEOHQ�%R[�XQWHU]XEULQJHQ��GLH�DXFK�HLQH�PDJQHWLVFKH�$EVFKLUPXQJ�GDUVWHOOW�x 'LVNHWWHQ�QLHPDOV�IDOWHQ�RGHU�NQLFNHQ�x %HU�KUXQJ�GHU�RIIHQOLHJHQGHQ�0DJQHWVFKLFKW�GHU�'LVNHWWHQ�YHUPHLGHQ�x =XU�'DWHQVLFKHUXQJ�6FKUHLEVFKXW]NHUEH�EHQXW]HQ�x 'LVNHWWH�PLW�GHU�%HVFKULIWXQJ�QDFK�REHQ�LQ�GDV�/DXIZHUN�HLQOHJHQ��x 'DV�(LQOHJHQ�GHU�'LVNHWWH�LQ�GDV�/DXIZHUN�PX��JHI�KOYROO�HUIROJHQ��1XU�VRODQJH�GU�FNHQ��ELV�GLH�'LVNHWWH�LQ�,KUHU�3RVLWLRQ�HLQJHUDVWHW�LVW�x 1HXH�'LVNHWWHQ�YRU�GHU�%HQXW]XQJ�]XHUVW�]X�IRUPDWLHUHQ��9RUVLFKW�� 'XUFK�HLQH�)RUPDWLHUXQJ�ZLUG�GHU�JHVDPWH�,QKDOW�HLQHU�'LVNHWWH�JHO|VFKW��x *HEUDXFKWH�'LVNHWWH�QXU�IRUPDWLHUHQ��ZHQQ�GHUHQ�,QKDOW�JHO|VFKW�ZHUGHQ�VROO�x :HLWHUKLQ�LVW�HV�UDWVDP��YRQ�'LVNHWWHQ�PLW�ZLFKWLJHQ�,QIRUPDWLRQHQ�VWHWV�HLQH�6LFKHUKHLWVNRSLH�DQ]XIHUWLJHQ��x 'LH�'LVNHWWH�GDUI�QLHPDOV�DXV�GHP�/DXIZHUN�JHQRPPHQ�ZHUGHQ��VRODQJH�GLH�URWH�=XJULIIVDQ]HLJH�DP�/DXIZHUN�OHXFKWHW��(LQH�=HUVW|UXQJ�GHU�JHUDGH�EHDUEHLWHWHQ�,QIRUPDWLRQ�ZlUH�VRQVW�P|JOLFK����%HVFKUHLEH�GLH�)XQNWLRQ�IROJHQGHU�+DUGZDUHNRPSRQHQWHQ�x7DVWDWXU��*OHLFKW�HLQHU�6FKUHLEPDVFKLQH�XQG�GLHQW�GHU�(LQJDEH�YRQ�DOSKDQXPHULVFKHQ�=HLFKHQ�YRP�3&�$QZHQGHU�LQ�GHQ�3&��x0RQLWRU��'LHQW�GHU�WHPSRUlUHQ�JUDILVFKHQ�$XVJDEH�YRQ�7H[W��=HLFKQXQJHQ��%LOGHUQ��XQG�'LDJUDPPHQ�x'UXFNHU��'LHQW�GHU�GDXHUKDIWHQ�'RNXPHQWDWLRQ�YRQ�7H[W��=HLFKQXQJHQ��%LOGHUQ��XQG�'LDJUDPPHQ�DXI�3DSLHU��3DSSH�RGHU�.XQVWRIIIROLHQ�x&38��'LH�&38�VWHXHUW�GLH�JHVDPWHQ�5HFKHQYRUJlQJH�HLQHV�3&V��'LH�&38�LVW��EHU�GDV�%86�6\VWHP�PLW�DOOHQ�DQGHUHQ�.RPSRQHQWHQ�DXI�GHU�+DXSWSODWLQH�YHUEXQGHQ�x/DXIZHUN��'LHQW�GHP�$EVSLHOHQ�YRQ�0HGLHQ�ZLU�&'�5206��'9'��RGHU�GHP�6SHLFKHUQ�XQG�$EUXIHQ�YRQ�,QIRUPDWLRQHQ�DXI�'DWHQWUlJHUQ�ZLU�'LVNHWWHQ��)HVWSODWWH��&'5��=,3��%lQGHUQ��XVZ�
���(UOlXWHUH�GLH�8QWHUVFKLHGH�]ZLVFKHQ�IROJHQGHQ�'UXFNHUQ�XQG�GHUHQ�%HQXW]XQJ�x7\SHQUDGGUXFNHU��'XUFK�PHFKDQLVFKHQ�$XIVFKODJ�HLQHV�+DPPHUV�DXI�HLQ�VLFK�GUHKHQGHV�7\SHQUDG��ZHUGHQ�)DUESDUWLNHO�DXI�HLQHP�)DUEEDQG�DXI�HLQ�%ODWW�3DSLHU�JHVFKODJHQ��7\SHQUDGGUXFNHU�VLQG�LP�3ULQ]LS�HOHNWULVFKH�6FKUHLEPDVFKLQHQ�PLW�3&�6FKQLWWVWHOOH�PLW�XQG�RKQH�7DVWDWXU��'HU�7\SHQUDGGUXFNHU�NDQQ�QXU�7H[W�GDUVWHOOHQ�XQG�LVW�DXI�GLH�DXI�GHP�7\SHQUDG�DQJHEUDFKWHQ�7\SHQ�EHVFKUlQNW��=HLFKHQVlW]H�ZHUGHQ�GXUFK�GHQ�$XVWDXVFK�GHV�7\SHQUDGHV�JHlQGHUW��$UEHLWVJHVFKZLQGLJNHLW�FD�����=HLFKHQ�V��



/HLVWXQJVDE]HLFKHQ�&RPSXWHU

� 6HLWH�� �

x1DGHOGUXFNHU��%HLP�1DGHOGUXFNHU��EHUQHKPHQ�YLHOH�IHLQH�1DGHOQ�GLH�$XIJDEH�GHV�+DPPHUV��'XUFK�GLH�JH]LHOWH�$QVWHXHUXQJ�GHU�HLQ]HOQHQ�1DGHOQ�N|QQHQ�QHEHQ�7H[W�DXFK�*UDILNV\PEROH�GDUJHVWHOOW�ZHUGHQ��'LH�$XIO|VXQJ�LVW�DXI�GHQ�1DGHODEVWDQG�EHVFKUlQNW�XQG�VLH�'UXFNJHVFKZLQGLJNHLW�EHWUlJW�FD����=HLOHQ�V�x/DVHUGUXFNHU��%HLP�/DVHUGUXFNHU�VFKUHLEW�HLQ�/DVHU�HLQ�%LOG�DXI�HLQH�7URPPHO��hEHUDOO�GRUW��ZR�GHU�/DVHU�GLH�7URPPHO�7ULIW�ZLUG�VLH�VWDWLVFK�DXIJHODGHQ�XQG�]LHKW�IHLQVWH�)DUEWRQHUSDUWLNHO�DQ��GLH�GDQQ�DXI�HLQHP�%ODWW�DEJHVWUHLIW�ZHUGHQ�XQG�GXUFK�+LW]H�XQG�'UXFN�DXI�GHP�3DSLHU�IL[LHUW�ZHUGHQ��'LH�$UEHLWVJHVFKZLQGLJNHLW�EHWUlJW�ELV����6HLWHQ�0LQ��XQG�GLH�$XIO|VXQJ�ELV�]X������'3,x3ORWWHU��%HLP�3ORWWHU�ZLUG�HLQ�)DUEVWLIWH��EHU�HLQ�%ODWW�JHI�KUW��'HU�6WLIW�ZLU�LQ�;�<�XQG�=�5LFKWXQJ�JHVWHXHUW��)DUEZHFKVHO�HUIROJW�GXUFK�6WLIWZHFKVHO��$UEHLWVJHVFKZLQGLJNHLW�QLHGULJ��x7LQWHQVWUDKOGUXFNHU��$XV�YLHOHQ�NOHLQHQ�'�VHQ�VSULW]W�GHU�'XFNNRSI�PLNURVNRSLVFK�NOHLQH�IO�VVLJH�)DUESDUWLNHO�DXV�HLQHP�7DQN�DXI�HLQ�%ODWW�3DSLHU��'XUFK�PLVFKHQ�GHU�GUHL�*UXQGIDUEHQ�5RW��%ODX�XQG�*HOE�NDQQ�PLW�GHP�:HL��DXI�GHP�3DSLHU�MHGH�DQGHUH�)DUEH�JHPLVFKW�ZHUGHQ��6FKZDU]�ZLUG�GXUFK�0LVFKHQ�RGHU�GXUFK�HLQHQ�HLJHQHQ�'UXFNNRSI�DXIJHEUDFKW��'LH�$XIO|VXQJ�JHKW�ELV�����'3,�XQG�GLH�'UXFNJHVFKZLQGLJNHLW��DEKlQJLJ�YRP�)DUEDQWHLO��ELV�]X����%ODWW�0LQ�x7KHUPRGUXFNHU��hEHU�+HL]HHOHPHQWH JHI�KUWHV�6SH]LDOSDSLHU�YHUlQGHUW�GXUFK�ORNDOH�(UKLW]XQJ�VHLQH�)DUEH��ZLUG�EUDXQ�VFKZDU]���'DEHL�ZLU�LPPHU�HLQH�JDQ]H�=HLOH�DXI�HLQPDO�JHGUXFNW��'HU�)DUENRQWUDVW�YHUEOHLFKW�DEHU�PLW�GHU�=HLW��VR�GD��VLFK�7KHUPRGUXFN�QLFKW�I�U�GLH�GDXHUKDIWH�'RNXPHQWDWLRQ�HLJQHW��$XIO|VXQJ�XQG�$UEHLWVJHVFKZLQGLJNHLW�lKQOLFK�ZLH�EHLP�1DGHOGUXFNHU
���(UNOlUH��ZLH�PDQ�GHQ�&RPSXWHU�YRU�IROJHQGHQ�(LQIO�VVHQ�VFK�W]W�x6WDXE�
�6WDXEIUHLH�5lXPH�EHQXW]HQ
�3&�QLFKW�DXI�GHQ�7HSSLFKERGHQ�VWHOOHQ
�)LOWHU�YRU�9HQWLODWLRQV|IIQXQJHQ�EHQXW]HQ�
�9HQWLODWLRQV|IIQXQJ�YRU�6WDXE�VFK�W]HQx6FKPXW]�
�'DWHQWUlJHVFKLFKWHQ�YRQ�'LVNHWWHQ�XQG�&'�5RPV�QLFKW�PLW�GHQ�+lQGHQ�EHU�KUHQ
�,Q�GHU�8PJHEXQJ�YRQ�3&V�QLFKW�5DXFKHQ�XQG�(VVHQx6WDWLVFKH�$XIODGXQJ�
�.HLQH�6WURPI�KUHQGHQ�7HLOH�EHU�KUHQ�
�9RU�GHP�%HU�KUHQ�YRQ�3&�.RPSRQHQWHQ�I�U�(QWODGXQJ�VRUJHQ��0DVVH�EHU�KUHQ��
�$QWLVWDWLVFKH�%HNOHLGXQJ�WUDJHQ
�0DVVHDUPEDQG�WUDJHQx.XU]VFKOXVV��
�.HLQH�PHWDOOLVFKHQ�*HJHQVWlQGH�LQV�*HKlXVH�EULQJHQ��
�6WHFNYHUELQGXQJHQ�QXU�LP�VWURPORVHQ�=XVWDQG�O|VHQ�RGHU�VFKOLH�HQx6WURPDXVIDOO��
�8QWHUEUHFKXQJVIUHLH�6WURPYHUVRUJXQJHQ��
�%DWWHULHJHVW�W]WH�6WURPYHUVRUJXQJ
�5HJHOPl�LJH�'DWHQVLFKHUXQJ



/HLVWXQJVDE]HLFKHQ�&RPSXWHU

� 6HLWH�� �

���1HQQH�PLQGHVWHQV���(LQJDEHJHUlWH�I�U�HLQHQ�&RPSXWHU�.H\ERDUG��.H\SDG��0DXV��7UDFNEDOO��-R\VWLFN��7RXFKSDG��0DXVVWLFN��*UDILNWDEOHWWV6FDQQHU��'LJLWDONDPHUD��:HEFDP��0LNURIRQ'LVNHWWHQ��&'�520��=,3�0HGLHQ��%lQGHU��&KLSFDUGV��:HFKVHOSODWWHQ���:DV�EHGHXWHW�%DFNXS��XQG�ZRI�U�LVW�HV�ZLFKWLJ"%DFNXS�EHGHXWHW�'DWHQVLFKHUXQJ��:LUG�LP�$OOJHPHLQHQ�DOV�.RSLH�DXI�6WUHDPHUElQGHU��VLQG�VR�ZDV�ZLH�9LGHRElQGHU�I�U�&RPSXWHU��RGHU�&'�5RPV�JHVFKULHEHQ��1RUPDOHUZHLVH�VROOWHQ�'DWHQ�UHJHOPl�LJ�JHVLFKHUW�ZHUGHQ��IDOOV�GHU�QRUPDOH�'DWHQVSHLFKHU�DXVIlOOW��)HVWSODWWH�NDSXWW�JHKW��RGHU�PDQ�RGHU�MHPDQG�ZLFKWLJH�'DWHQ�YHUVHKHQWOLFK�YHUQLFKWHW��O|VFKW���EHUVFKUHLEW���,Q�GLHVHP�)DOO�NDQQ�GDV�%DFNXS�]XU�FNJHVSLHOW�XQG�DXI�DOWH�'DWHQEHVWlQGH�ZLHGHU�]XJHJULIIHQ�ZHUGHQ�
���:DV�LVW�YRUEHXJHQGH�&RPSXWHUZDUWXQJ"�:DUXP�LVW�VLH�ZLFKWLJ"'XUFK�YRUEHXJHQGH�:DUWXQJ�GHU�&RPSXWHUDQODJH�PLQGHUQ�6LH�GLH�*HIDKU�GHV�SO|W]OLFKHQ��XQG�GHVKDOE�WHXUHQ��$XVIDOOV�RGHU�VLQNHQGHU�/HLVWXQJ�GHV�6\VWHPVx$XVWDXVFK�YHUDOWHWHU�RGHU�IHKOHUKDIWHU�.RPSRQHQWHQ�GXUFK�VFKQHOOHUH�RGHU�EHVVHUH�x$XIUlXPHQ�YRQ�'DWHQEDQNHQ�XQG�9HU]HLFKQLVVHQ�XP�3ODW]�]X�VFKDIIHQx(LQVSLHOHQ�YRQ�QHXHUHQ�RGHU�IHKOHUEHUHLQJWHQ 6RIWZDUHYHUVLRQHQ��8SGDWH�x%HVHLWLJXQJ�YRQ�5HVWHQ�GHLQVWDOOLHUWHU�6RIWZDUHx'HIUDJPHQWLHUXQJ�YRQ�)HVWSODWWHQx%DFNXS�GHU�ZLFKWLJHQ�'DWHQVlW]H�HUVWHOOHQx5HLQLJXQJ�GHV�3&�YRQ�6WDXE��)LOWHU�DXVWDXVFKHQ�x ,QVWDOODWLRQ�XQG�8SGDWH�DNWXHOOHU�6LFKHUXQJVPHFKDQLVPHQ��)LUHZDOO��9LUHQVFDQQHU�����
����,QVWDOOLHUH�HLQH�IHUWLJH�6RIWZDUH��NHLQH�&RPSXWHUVSLHOH��
����:HOFKH�$QZHQGXQJ�ILQGHW�HLQ�&RPSXWHU�LP�3ULYDWEHUHLFK��DX�HU�I�U�6SLHOH"x ,QWHUQHW�=XJDQJ��&KDWHQ��2QOLQH�'DWHQEDQNHQ��6KRSSLQJ�x2QOLQH�%DQNLQJx7HOHNRPPXQLNDWLRQ��)D[HQ��(PDLOLQJ�x7H[WYHUDUEHLWXQJ��%ULHIH��3URWRNROOH��5HIHUDWH�x*UDILNHLQJDEH��&$'�x'DWHQEDQNYHUZDOWXQJx%LOGYHUDUEHLWXQJ��)RWRDOEXP��6FDQQHU������x%UHQQHQ�YRQ�0XVLN�XQG�9LGHR�&'�5206x0XVLN�9LGHR�3OD\HU��03��'9'�x6WHXHUXQJHQ��(LVHQEDKQDQODJHQ��+DXV�6LFKHUKHLWVWHFKQLN�x/HUQHQ��6SUDFKHQ��6FKXOZLVVHQ��1DFKKLOIH�



/HLVWXQJVDE]HLFKHQ�&RPSXWHU

� 6HLWH�� �

%HZHUWXQJVWDEHOOH 3XQNWH���*HVFKLFKWH �����%HJULIIVHUNOlUXQJ��MH���3XQNW� �����8PJDQJ�PLW�'LVNHWWHQ ����)XQNWLRQ�YRQ�+DUGZDUHNRPSRQHQWHQ��MH���3XQNW� �����'UXFNHU���MH���3XQNW� �����6FKXW]�YRU�(LQIO�VVHQ��MH���3XQNW� �����3&�(LQJDEHJHUlWH ����%DFNXS ����9RUEHXJHQGH�&RPSXWHUZDUWXQJ �����6RIWZDUH�LQVWDOOLHUHQ ������$QZHQGXQJHQ�LP�3ULYDWEHUHLFK ����


