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���6LFKHUKHLWVYRUNHKUXQJHQ�XQG�:DUQKLQZHLVH,QKDOWVYHU]HLFKQLV���

���6LFKHUKHLWVYRUNHKUXQJHQ�XQG�:DUQKLQZHLVH
+LQZHLV��%LWWH�OHVHQ�6LH�GLH�%HGLHQXQJVDQOHLWXQJ�VRUJIlOWLJ�YRU�GHU�1XW]XQJ�XQG�
EHDFKWHQ�6LH�GLH�IROJHQGHQ�6LFKHUKHLWVYRUNHKUXQJHQ�

� 'DV�/DXIEDQG�VROOWH�LQ�HLQHP�JXW�EHO�IWHWHQ�XQG�WURFNHQHQ�,QQHQEHUHLFK�SODW]LHUW�
ZHUGHQ��XP�)HXFKWLJNHLW�]X�YHUPHLGHQ��/HJHQ�6LH�NHLQH�)UHPGN|USHU�DXI�GDV�/DXIEDQG��
XP�6FKlGHQ�DP�0RWRU�GXUFK�HLQGULQJHQGHV�:DVVHU�]X�YHUKLQGHUQ�

� 6WHOOHQ�6LH�YRU�%HJLQQ�GHV�7UDLQLQJV�VLFKHU��GDVV�6LH�JHHLJQHWH�6SRUWEHNOHLGXQJ�XQG�
SURIHVVLRQHOOH�6SRUWVFKXKH�WUDJHQ�XQG�*DQ]N|USHUGHKQ�EXQJHQ�GXUFKI�KUHQ��
7UDLQLHUHQ�6LH�QLFKW�EDUIX��DXI�GHP�/DXIEDQG�

� 'HU�1HW]VWHFNHU�PXVV�VLFKHU�JHHUGHW�VHLQ��XQG�GLH�6WHFNGRVH�VROOWH�HLQHQ�GHGL]LHUWHQ�
6WURPNUHLV�KDEHQ��XP�GDV�7HLOHQ�YRQ�6WURP�PLW�DQGHUHQ�HOHNWULVFKHQ�*HUlWHQ�]X�
YHUPHLGHQ�

� +DOWHQ�6LH�.LQGHU�YRQ�GLHVHP�*HUlW�IHUQ��XP�8QIlOOH�]X�YHUKLQGHUQ�
� 9HUPHLGHQ�6LH�GHQ�ODQJHQ�%HWULHE�GHV�/DXIEDQGV�XQWHU�hEHUODVWEHGLQJXQJHQ��GD�GLHV�

]X�6FKlGHQ�DP�0RWRU�XQG�&RQWUROOHU�I�KUHQ�NDQQ�XQG�GHQ�9HUVFKOHL��XQG�GDV�$OWHUQ�YRQ�
/DJHUQ��/DXIElQGHUQ�XQG�GHP�/DXIGHFN�EHVFKOHXQLJHQ�NDQQ��(V�ZLUG�HPSIRKOHQ��
UHJHOPl�LJH�:DUWXQJ�GXUFK]XI�KUHQ��XP�VLFKHU]XVWHOOHQ��GDVV�GDV�*HUlW�LQ�JXWHP�
=XVWDQG�LVW�

� 8P�GHQ�QRUPDOHQ�%HWULHE�YRQ�HOHNWURQLVFKHQ�,QVWUXPHQWHQ�XQG�&RQWUROOHUQ�
DXIUHFKW]XHUKDOWHQ��UHGX]LHUHQ�6LH�GHQ�+DXVVWDXE�XQG�KDOWHQ�6LH�GLH�
5DXPOXIWIHXFKWLJNHLW�DXIUHFKW��XP�VWDUNH�HOHNWURVWDWLVFKH�6W|UXQJHQ�]X�YHUKLQGHUQ�

� 6FKDOWHQ�6LH�QDFK�GHU�1XW]XQJ�XQEHGLQJW�GLH�6WURPYHUVRUJXQJ�GHV�/DXIEDQGV�DXV�
� �6RUJHQ�6LH�I�U�HLQH�/XIW]LUNXODWLRQ�LP�,QQHQEHUHLFK�ZlKUHQG�GHU�1XW]XQJ�GHV�

/DXIEDQGV�
� �:HQQ�6LH�ZlKUHQG�GHV�7UDLQLQJV�8QEHKDJHQ�YHUVS�UHQ�RGHU�DEQRUPDOH�=XVWlQGH�

HUOHEHQ��KDOWHQ�6LH�VRIRUW�DQ�XQG�NRQVXOWLHUHQ�6LH�HLQHQ�PHGL]LQLVFKHQ�)DFKPDQQ�
� �1DFK�GHU�9HUZHQGXQJ�YRQ�6LOLNRQ|O�ODJHUQ�6LH�HV�DQ�HLQHP�I�U�.LQGHU�XQ]XJlQJOLFKHQ�

2UW��XP�HUQVWH�)ROJHQ�EHL�YHUVHKHQWOLFKHP�9HUVFKOXFNHQ�]X�YHUPHLGHQ�
� 'HU�6LFKHUKHLWVEHUHLFK�KLQWHU�GHP�/DXIEDQG�EHWUlJW����������PP�
� 9HUPHLGHQ�6LH�GDV�3ODW]LHUHQ�GHV�/DXIEDQGV�DXI�HLQHP�7HSSLFK��GD�GLHV�GLH�%HO�IWXQJV��

XQG�.�KOOHLVWXQJ�UHGX]LHUHQ�NDQQ�XQG�]X�HLQHP�P|JOLFKHQ�$XVEUHQQHQ�GHV�0RWRUV�
I�KUHQ�NDQQ�

:DUQXQJ��8P�8QIlOOH�]X�YHUPHLGHQ��EHIROJHQ�6LH�ELWWH�GLHVH�9RUVFKULIWHQ�
� hEHUSU�IHQ�6LH�YRU�GHU�%HQXW]XQJ�GHV�/DXIEDQGV��RE�GLH�.OHLGXQJ�ULFKWLJ�VLW]W�XQG�GLH�

5HL�YHUVFKO�VVH�ULFKWLJ�JHVFKORVVHQ�VLQG�
� 7UDJHQ�6LH�NHLQH�*HJHQVWlQGH��GLH�YRP�/DXIEDQG�HUIDVVW�ZHUGHQ�N|QQWHQ�
� +DOWHQ�6LH�GDV�1HW]NDEHO�YRQ�:lUPHTXHOOHQ�IHUQ�
� 9HUKLQGHUQ�6LH��GDVV�.LQGHU�VLFK�GHP�/DXIEDQG�QlKHUQ�
� 9HUZHQGHQ�6LH�GDV�/DXIEDQG�QLFKW�LP�)UHLHQ�
� 7UHQQHQ�6LH�GLH�6WURPYHUVRUJXQJ��EHYRU�6LH�GDV�/DXIEDQG�EHZHJHQ�
� �珜QHQ�6LH�GLH�REHUH�$EGHFNXQJ�VRZLH�GLH�OLQNHQ�XQG�UHFKWHQ�5�FNVW�W]HQ�QLFKW�RKQH�

SURIHVVLRQHOOH�$XIVLFKW�
� %HJUHQ]W�DXI�HLQH�3HUVRQ��GLH�GDV�/DXIEDQG�EHQXW]W�
� :HQQ�6LH�6FKZLQGHO��%UXVWVFKPHU]HQ��hEHONHLW�RGHU�$WHPQRW�ZlKUHQG�GHV�7UDLQLQJV�

YHUVS�UHQ��KDOWHQ�6LH�VRIRUW�DQ�XQG�NRQVXOWLHUHQ�6LH�HLQHQ�PHGL]LQLVFKHQ�)DFKPDQQ�

,QKDOWVYHU]HLFKQLV
���6LFKHUKHLWVYRUNHKUXQJHQ�XQG�:DUQKLQZHLVH���������������������

���3URGXNWYRUVWHOOXQJ�������������������������������������������������������

��� ����������������������������������������������������������$XIEDXDQOHLWXQJ

�� �����������������(LQVWHOOXQJ�GHU�6SDQQXQJ�GHV�NODSSEDUHQ�*ULIIV

���hEXQJVHPSIHKOXQJHQ�XQG�5LFKWOLQLHQ������������������������������

���%HWULHEVDQOHLWXQJ��������������������������������������������������������

���+lX¿JH� �XQG�)HKOHUEHKHEXQJ�������������������������������)HKOHU

��� �������������������������������������������������:DUWXQJ�GHV�3URGXNWV

���6HUYLFH]XVDJH�����������������������������������������������������������

����)&&�+LQZHLV������������������������������������������������������������
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����3DWLHQWHQ�PLW�5�FNHQVFKPHU]HQ�RGHU�VROFKH��GLH�9HUOHW]XQJHQ�DQ�GHQ�%HLQHQ��LP�XQWHUHQ�
5�FNHQ�RGHU�DP�1DFNHQ�HUOLWWHQ�KDEHQ��RGHU�VROFKH��GLH�6FKPHU]HQ�LQ�GHQ�%HLQHQ��LP�XQWHUHQ�
5�FNHQ��LP�1DFNHQ�XQG�LQ�GHQ�$UPHQ�YHUVS�UHQ��ZLH�FKURQLVFKH�3DWLHQWHQ�PLW�
%DQGVFKHLEHQYRUIDOO��:LUEHOVlXOHQYHUODJHUXQJ��%DQGVFKHLEHQYRUZ|OEXQJ��HWF���
����3DWLHQWHQ�PLW�2VWHRDUWKULWLV��5KHXPD�RGHU�VFKPHU]KDIWHP�5KHXPD�
����3HUVRQHQ�PLW�$QRPDOLHQ�ZLH�2VWHRSRURVH�
����3HUVRQHQ�PLW�(UNUDQNXQJHQ�GHV�.UHLVODXIV\VWHPV��+HU]NUDQNKHLWHQ��*HIl�HUNUDQNXQJHQ��
KRKHU�%OXWGUXFN��HWF���
����3HUVRQHQ�PLW�6W|UXQJHQ�GHU�$WHPRUJDQH�
����3HUVRQHQ��GLH�N�QVWOLFKH�+HU]VFKULWWPDFKHU�RGHU�LPSODQWLHUWH�PHGL]LQLVFKH�HOHNWURQLVFKH�
*HUlWH�YHUZHQGHQ�
����3HUVRQHQ�PLW�E|VDUWLJHQ�7XPRUHQ�
����3HUVRQHQ�PLW�7KURPERVHQ�RGHU�VFKZHUHQ�%OXW]LUNXODWLRQVVW|UXQJHQ��DNXWHU�
9HQHQHQW]�QGXQJ��HWF�
����3HUVRQHQ�PLW�SHULSKHUHQ�'XUFKEOXWXQJVVW|UXQJHQ�DXIJUXQG�YRQ�%HGLQJXQJHQ�ZLH�'LDEHWHV�
�����3HUVRQHQ�PLW�+DXWZXQGHQ�
�����3HUVRQHQ�PLW�)LHEHU�DXIJUXQG�YRQ�.UDQNKHLWHQ��+DXWWHPSHUDWXU�YRQ����&�RGHU�K|KHU��
�����3HUVRQHQ�PLW�DEQRUPHQ�RGHU�JHERJHQHQ�5�FNHQ�
�����6FKZDQJHUH�RGHU�SRWHQ]LHOO�VFKZDQJHUH�)UDXHQ�RGHU�)UDXHQ�ZlKUHQG�GHU�0HQVWUXDWLRQ�
�����3HUVRQHQ��GLH�VLFK�N|USHUOLFK�XQQRUPDO�I�KOHQ�XQG�5XKH�EUDXFKHQ�
�����3HUVRQHQ�PLW�RLLHQVLFKWOLFK�VFKOHFKWHP�N|USHUOLFKHP�=XVWDQG�
�����3HUVRQHQ��GLH�GDV�*HUlW�]X�5HKDELOLWDWLRQV]ZHFNHQ�YHUZHQGHQ�
�����3HUVRQHQ��GLH�HLQH�$EQRUPDOLWlW�LQ�LKUHP�.|USHU�YHUVS�UHQ��GLH�QLFKW�]X�GHQ�REHQ�JHQDQQWHQ�
6LWXDWLRQHQ�JHK|UW�
��'LH�9HUZHQGXQJ�NDQQ�8QIlOOH�RGHU�HLQH�9HUVFKOHFKWHUXQJ�GHV�N|USHUOLFKHQ�=XVWDQGV�
YHUXUVDFKHQ�

:DUQXQJ��3ÀLFKW�
:HQQ�6LH�VLFK�LQ�PHGL]LQLVFKHU�%HKDQGOXQJ�EH¿QGHQ�RGHU�]X�GHQ�IROJHQGHQ�
3DWLHQWHQW\SHQ�JHK|UHQ��VROOWHQ�6LH�XQEHGLQJW�YRU�GHU�1XW]XQJ�HLQHQ�)DFKDU]W�NRQVXOWLHUHQ�

9HUERWHQH�

� 9HUZHQGHQ�RGHU�ODJHUQ�6LH�GDV�/DXIEDQG�QLFKW�LP�)UHLHQ��LP�%DGH]LPPHU�RGHU�
DQIHXFKWHQ�RGHU�OHLFKW�QDVVHQ�2UWHQ�

� 6WHOOHQ�6LH�GDV�/DXIEDQG�QLFKW�LQ�GLUHNWHV�6RQQHQOLFKW�RGHU�LQ�HLQH�8PJHEXQJ�PLW�
KRKHU�7HPSHUDWXU��ZLH�XP�HLQHQ�.DPLQ�RGHU�DXI�+HL]JHUlWHQ�ZLH�HOHNWULVFKHQ�
'HFNHQ��

��$QGHUQIDOOV�NDQQ�HV�]X�HOHNWULVFKHP�/HFN�RGHU�)HXHU�NRPPHQ�
� :HQQ�GDV�1HW]NDEHO�RGHU�GHU�1HW]VWHFNHU�EHVFKlGLJW�LVW�RGHU�GLH�6WHFNGRVH�ORVH�LVW��

YHUZHQGHQ�6LH�GDV�/DXIEDQG�QLFKW��
��$QGHUQIDOOV�N|QQHQ�HOHNWULVFKHU�6FKODJ��.XU]VFKOXVV�RGHU�)HXHU�DXIWUHWHQ�
� %HVFKlGLJHQ��ELHJHQ�RGHU�YHUGUHKHQ�6LH�GDV�1HW]NDEHO�QLFKW��9HUPHLGHQ�6LH�HV�

DXFK��VFKZHUH�*HJHQVWlQGH�DXI�GDV�1HW]NDEHO�]X�OHJHQ�RGHU�GDV�.DEHO�
HLQ]XNOHPPHQ��

��$QGHUQIDOOV�NDQQ�HV�]X�/HFNDJHQ�RGHU�)HXHU�NRPPHQ��RGHU�VRJDU�]X�HLQHP�
HOHNWULVFKHQ�6FKODJ��.XU]VFKOXVV�
� �/DVVHQ�6LH�QLFKW�]ZHL�RGHU�PHKU�3HUVRQHQ�JOHLFK]HLWLJ�GDV�/DXIEDQG�EHQXW]HQ��XQG�

DFKWHQ�6LH�ZlKUHQG�GHU�1XW]XQJ�GDUDXI��GDVV�VLFK�QLHPDQG�LQ�GHU�1lKH�EH¿QGHW��
��$QGHUQIDOOV�N|QQHQ�8QIlOOH�RGHU�9HUOHW]XQJHQ�DXIWUHWHQ�
� (UODXEHQ�6LH�3HUVRQHQ��GLH�LKU�%HZXVVWVHLQ�QLFKW�DXVGU�FNHQ�N|QQHQ�RGHU�GDV�

/DXIEDQG�QLFKW�HLJHQVWlQGLJ�EHGLHQHQ�N|QQHQ��QLFKW�GLH�9HUZHQGXQJ��
��'LHV�NDQQ�]X�8QIlOOHQ�RGHU�9HUOHW]XQJHQ�I�KUHQ�

� (V�LVW�VWUHQJVWHQV�XQWHUVDJW��GDV�/DXIEDQG�]X�]HUOHJHQ��]X�UHSDULHUHQ�RGHU�
.RPSRQHQWHQ�GHV�/DXIEDQGHV�DXV]XWDXVFKHQ�
��(V�EHVWHKW�9HUOHW]XQJVJHIDKU�DXIJUXQG�PHFKDQLVFKHU�$XVIlOOH�

���6LFKHUKHLWVYRUNHKUXQJHQ�XQG�:DUQKLQZHLVH6LFKHUKHLWVYRUNHKUXQJHQ�XQG�:DUQKLQZHLVH���

=HUOHJHQ�6LH�GDV�/DXIEDQG�QLFKW�

9HUPHLGHQ�6LH�.RQWDNW�PLW�:DVVHU�
� /DVVHQ�6LH�GHQ�+DXSWN|USHU�RGHU�6WHXHUXQJVNRPSRQHQWHQ�QLFKW�PLW�:DVVHU�RGHU�
DQGHUHQ�OHLWIlKLJHQ�)O�VVLJNHLWHQ�LQ�.RQWDNW�NRPPHQ�
��'LHV�NDQQ�]X�HOHNWULVFKHP�6FKODJ�RGHU�)HXHU�I�KUHQ�

9HUERWHQ�

'( '(

� :HQQ�6LH�ZlKUHQG�GHV�7UDLQLQJV�XQJHZ|KQOLFKH�6FKPHU]HQ�ZLH�5�FNHQVFKPHU]HQ��
7DXEKHLWVJHI�KO�LQ�GHQ�%HLQHQ��6FKZLQGHO��DEQRUPDOH�+HU]VFKOlJH�RGHU�HLQ�*HI�KO�YRQ�
8QZRKOVHLQ��GDV�VLFK�YRQ�GHU��EOLFKHQ�(PS¿QGXQJ�XQWHUVFKHLGHW��YHUVS�UHQ��KDOWHQ�6LH�
VRIRUW�DQ�XQG�NRQVXOWLHUHQ�6LH�HLQHQ�PHGL]LQLVFKHQ�)DFKPDQQ�
� $XIVLFKWVSHUVRQHQ�YRQ�.LQGHUQ�VROOWHQ�GDUDXI�DFKWHQ��GDVV�GLHVH�VLFK�QLFKW�XP�GDV�
3URGXNW�KHUXPVSLHOHQ����1LFKWEHIROJXQJ�GLHVHU�5HJHO�NDQQ�]X�9HUOHW]XQJHQ�I�KUHQ�
� :lKUHQG�GHU�1XW]XQJ�RGHU�EHLP�%H��XQG�(QWODGHQ�GHV�3URGXNWV�VWHOOHQ�6LH�VLFKHU��
GDVV�VLFK�NHLQH�3HUVRQHQ�RGHU�+DXVWLHUH�LQ�GHU�1lKH�EH¿QGHQ��KLQWHQ��XQWHQ��YRU�GHP�
3URGXNW��

� �3HUVRQHQ��GLH�QLFKW�UHJHOPl�LJ�6SRUW�WUHLEHQ��VROOWHQ�QLFKW�SO|W]OLFK�DQVWUHQJHQGHQ�
6SRUW�WUHLEHQ�

��'LHV�NDQQ�GHU�*HVXQGKHLW�VFKDGHQ�
� �9HUZHQGHQ�6LH�GDV�*HUlW�QLFKW�QDFK�GHP�7ULQNHQ�YRQ�:DVVHU��EHL�0�GLJNHLW��]X�

%HJLQQ�GHV�7UDLQLQJV�RGHU�ZHQQ�VLFK�GHU�.|USHU�LQ�HLQHP�DEQRUPDOHQ�=XVWDQG�
EH¿QGHW�

��'LHV�NDQQ�]X�9HUOHW]XQJHQ�I�KUHQ�
� 'LHVHV�3URGXNW�LVW�I�U�GHQ�+HLPJHEUDXFK�JHHLJQHW�XQG�HLJQHW�VLFK�QLFKW�I�U�2UWH�PLW�

PHKUHUHQ�XQVSH]L¿VFKHQ�%HQXW]HUQ��ZLH�6FKXOHQ�RGHU�)LWQHVVVWXGLRV�
� 9HUZHQGHQ�6LH�HV�QLFKW�EHLP�7ULQNHQ��(VVHQ�RGHU�DQGHUHQ�$NWLYLWlWHQ�
� �9HUZHQGHQ�6LH�HV�QLFKW��ZHQQ�6LH�VLFK�QDFK�GHP�7ULQNHQ�WUlJH�I�KOHQ��
��'LHV�NDQQ�]X�8QIlOOHQ�RGHU�9HUOHW]XQJHQ�I�KUHQ�
� 9HUZHQGHQ�6LH�HV�QLFKW�PLW�KDUWHQ�*HJHQVWlQGHQ�LQ�GHQ�7DVFKHQ�GHU�+RVH��
��'LHV�NDQQ�]X�8QIlOOHQ�RGHU�9HUOHW]XQJHQ�I�KUHQ�

� 9HUZHQGHQ�6LH�GLHVHV�*HUlW�QLFKW��ZHQQ�GDV�*HKlXVH�JHULVVHQ��JHEURFKHQ�RGHU�
DEJHO|VW�LVW��LQQHUH�6WUXNWXUHQ�IUHLJHOHJW��RGHU�ZHQQ�JHVFKZHL�WH�7HLOH�JHO|VW�VLQG��
��$QGHUQIDOOV�N|QQHQ�8QIlOOH�RGHU�9HUOHW]XQJHQ�DXIWUHWHQ�
� 6SULQJHQ�6LH�ZlKUHQG�GHV�7UDLQLQJV�QLFKW�DXI�RGHU�YRP�/DXIEDQG��
��'LHV�NDQQ�]X�6W�U]HQ�XQG�9HUOHW]XQJHQ�I�KUHQ�



���3URGXNWYRUVWHOOXQJ

9RUVLFKW�EHL�QDVVHQ�+lQGHQ�
� =LHKHQ�RGHU�VWHFNHQ�6LH�GHQ�1HW]VWHFNHU�QLFKW�PLW�QDVVHQ�+lQGHQ�KHUDXV�
��'LHV�NDQQ�]X�HOHNWULVFKHP�6FKODJ�XQG�9HUOHW]XQJHQ�I�KUHQ�

=LHKHQ�6LH�GHQ�1HW]VWHFNHU�KHUDXV�
� :HQQ�GDV�*HUlW�QLFKW�EHQXW]W�ZLUG��]LHKHQ�6LH�GHQ�1HW]VWHFNHU�DXV�GHU�6WHFNGRVH�
��6WDXE�XQG�IHXFKWH�/XIW�N|QQHQ�]X�HLQHU�'HJUDGLHUXQJ�GHU�,VROLHUXQJ�I�KUHQ��ZDV�]X�
HOHNWULVFKHP�/HFN�RGHU�)HXHU�I�KUHQ�NDQQ�
� =LHKHQ�6LH�EHL�:DUWXQJVDUEHLWHQ�XQEHGLQJW�GHQ�1HW]VWHFNHU�DXV�GHU�6WHFNGRVH�
��1LFKWEHIROJXQJ�NDQQ�]X�HOHNWULVFKHP�6FKODJ�RGHU�9HUOHW]XQJHQ�I�KUHQ�
� :HQQ�GDV�*HUlW�QLFKW�VWDUWHQ�NDQQ�RGHU�$EQRUPDOLWlWHQ�DXIWUHWHQ��K|UHQ�6LH�DXI�HV�]X�
EHQXW]HQ��=LHKHQ�6LH�VRIRUW�GHQ�1HW]VWHFNHU�KHUDXV�XQG�ODVVHQ�6LH�HLQHQ�)DFKPDQQ�GDV�
*HUlW��EHUSU�IHQ�XQG�UHSDULHUHQ�
��1LFKWEHIROJXQJ�NDQQ�]X�HOHNWULVFKHP�6FKODJ�RGHU�9HUOHW]XQJHQ�I�KUHQ�
� =LHKHQ�6LH�EHL�HLQHP�6WURPDXVIDOO�VRIRUW�GHQ�1HW]VWHFNHU�KHUDXV�
��$QGHUQIDOOV�N|QQHQ�8QIlOOH�RGHU�9HUOHW]XQJHQ�DXIWUHWHQ��ZHQQ�GLH�6WURPYHUVRUJXQJ�
ZLHGHUKHUJHVWHOOW�ZLUG�
� :HQQ�6LH�GHQ�1HW]VWHFNHU�KHUDXV]LHKHQ��]LHKHQ�6LH�QLFKW�DP�.DEHO��IDVVHQ�6LH�GHQ�
6WHFNHU��XP�LKQ�KHUDXV]X]LHKHQ�
��$QGHUQIDOOV�N|QQHQ�.XU]VFKO�VVH��HOHNWULVFKHU�6FKODJ�RGHU�)HXHU�DXIWUHWHQ�

���3URGXNWYRUVWHOOXQJ

6LFKHUKHLWVYRUNHKUXQJHQ�XQG�:DUQKLQZHLVH���

(UGXQJVDQZHLVXQJHQ�
� �'LHVHV�3URGXNW�EHQ|WLJW�HLQH�(UGXQJ��:HQQ�GDV�*HUlW�QLFKW�IXQNWLRQLHUW��ELHWHW�GLH�
(UGXQJ�GHQ�PLQLPDOHQ�:LGHUVWDQGVSIDG�I�U�GHQ�6WURP��ZRGXUFK�GDV�5LVLNR�HLQHV�
HOHNWULVFKHQ�6FKODJV�UHGX]LHUW�ZLUG�
� 'DV�3URGXNW�LVW�PLW�HLQHP�'UDKW�]XU�(UGXQJ�GHV�*HUlWV�XQG�HLQHP�(UGXQJVVWHFNHU�
DXVJHVWDWWHW��'LHVHU�6WHFNHU�PXVV�LQ�HLQH�RUGQXQJVJHPl��LQVWDOOLHUWH�XQG�JHHUGHWH�
6WHFNGRVH�HLQJHVWHFNW�ZHUGHQ��GLH�YROOVWlQGLJ�GHQ�|UWOLFKHQ�9RUVFKULIWHQ�RGHU�
JHVHW]OLFKHQ�$QIRUGHUXQJHQ�HQWVSULFKW�

*HIDKU�
� (LQH�XQVDFKJHPl�H�9HUELQGXQJ�GHV�(UGXQJVOHLWHUV�GHV�*HUlWV�NDQQ�HLQ�HOHNWULVFKHV�
6FKODJULVLNR�GDUVWHOOHQ��:HQQ�6LH�=ZHLIHO�DQ�GHU�(UGXQJ�GHV�3URGXNWV�KDEHQ��ODVVHQ�6LH�
HLQHQ�SURIHVVLRQHOOHQ�(OHNWULNHU�GLHV��EHUSU�IHQ��bQGHUQ�6LH�HV�QLFKW��VHOEVW�ZHQQ�GHU�PLW�
GHP�*HUlW�JHOLHIHUWH�6WHFNHU�QLFKW�]XU�6WHFNGRVH�SDVVW�
��/DVVHQ�6LH�HLQHQ�SURIHVVLRQHOOHQ�(OHNWULNHU�GLH�JHHLJQHWH�6WHFNGRVH�LQVWDOOLHUHQ�
'LHVHV�3URGXNW�KDW�HLQHQ�(UGXQJVVWHFNHU��6WHOOHQ�6LH�VLFKHU��GDVV�HU�DQ�HLQH�6WHFNGRVH�
DQJHVFKORVVHQ�LVW��GLH�VHLQHP�6WHFNHUIRUPDW�HQWVSULFKW�
��'LHVHV�3URGXNW�GDUI�QLFKW�DQ�HLQHQ�$GDSWHU�DQJHVFKORVVHQ�ZHUGHQ�

'( '(

� /DVVHQ�6LH�NHLQH�1DGHOQ��$EIlOOH�RGHU�:DVVHU�DP�1HW]VWHFNHU�KDIWHQ��
��'LHV�NDQQ�]X�HOHNWULVFKHP�6FKODJ��.XU]VFKOXVV�RGHU�)HXHU�I�KUHQ�
� =LHKHQ�6LH�GHQ�1HW]VWHFNHU�QLFKW�KHUDXV�RGHU�VFKDOWHQ�6LH�GHQ�1HW]VFKDOWHU�ZlKUHQG�

GHU�9HUZHQGXQJ�DXI��$XV���
��'LHV�NDQQ�]X�9HUOHW]XQJHQ�I�KUHQ�

3DFNOLVWH�

12� 1DPH $Q]DKO %HPHUNXQJHQ
+DXSWHLQKHLW

(UVDW]WHLOSDNHW 6LHKH�EHLJHI�JWH�7DEHOOH

7DVWH *HUlWHKDOWHUXQJ

/LQNH�DXIUHFKWH�
6lXOH 5HFKWH�DXIUHFKWH�6lXOH

6LFKHUKHLWVVFKORVV

2EHUH�$EGHFNXQJ
'LVSOD\�IHQVWHU

9HUVWHOOEDUHU�)X�

/LQNHU�KLQWHUHU�
6WR�IlQJHU

5HFKWHU�KLQWHUHU�
6WR�IlQJHU

.ODSSEDUHU�*ULII

/DXWVSUHFKHU

-BVGCBOE

6HLWHQVWUHLIHQ



��3URGXNWYRUVWHOOXQJ� ���$XIEDXDQOHLWXQJ

'( '(

7HFKQLVFKH�3DUDPHWHU

$QKDQJ��/LVWH�GHV�(UVDW]WHLOSDNHWV�

%HWULHEVVSDQQXQJ �$&���������9 �����+]

0D[LPDOH�%HODVWXQJ ���NJ

3URGXNWDEPHVVXQJHQ

/DXIEDQGIOlFKH

0D[LPDOH�/HLVWXQJ

$Q]HLJHJHVFKZLQGLJNHLW

6WHXHUXQJVPHWKRGHQ )HUQEHGLHQXQJ��HOHNWURQLVFKH�$Q]HLJH

�������PP

���36

����NP�K

0D�H�]XVDPPHQJHNODSSW

���$XIEDXDQOHLWXQJ
���3ODW]LHUHQ�6LH�GDV�+DXSWJHUlW�QDFK�GHP�$XVSDFNHQ�DXI�GHP�%RGHQ��ZLH�LQ�6FKULWW��$��LQ�
GHU�$EELOGXQJ�XQWHQ�JH]HLJW��%UHFKHQ�6LH�GHQ��NODSSEDUHQ�*ULII��LQ�GLH�JH]HLJWH�5LFKWXQJ��
XQG�GDV�XQWHUH�(QGH�GHU�6lXOH�|IIQHW�VLFK�QDW�UOLFK�]X�EHLGHQ�6HLWHQ�
����,P�6FKULWW��%��XQWHQ�KHEHQ�6LH�GLH�6lXOH�DXI�GLH�REHUH�*UHQ]SRVLWLRQ�
����,P�6FKULWW��&��XQWHQ�GU�FNHQ�6LH�DXI�GHQ��NODSSEDUHQ�*ULII���XP�GLH�6lXOH�]X�YHUULHJHOQ�

��� :LH� LQ� 6FKULWW� �'�� LQ� GHU� IROJHQGHQ� $EELOGXQJ� JH]HLJW�� YHUZHQGHQ� 6LH� HLQHQ� ���
,QQHQVHFKVNDQWVFKO�VVHO��XP�]ZHL�67������.UHX]VFKOLW]�6HQNVFKUDXEHQ�]X�EHIHVWLJHQ��PLW�
GHQHQ�GLH�7HOHIRQKDOWHUXQJ�REHQ�DXI�GHU�.RQVROH�EHIHVWLJW�ZLUG��'DV�URWH�6LFKHUKHLWVVFKORVV�
�(�� VROOWH� LQ� GHU� JHOEHQ� 3RVLWLRQ� XQWHU� GHP� %HGLHQIHOG� PDJQHWLVLHUW� VHLQ�� :HQQ� 6LH� GDV�
/DXIEDQG�EHQXW]HQ��EHIHVWLJHQ�6LH�HLQ�(QGH�GHV�6LFKHUKHLWVYHUVFKOXVVHV�DQ�GHU�.DQWH�,KUHU�
.OHLGXQJ�

����������PP

�����������PP

12� 1DPH

�

�

�

�6LFKHUKHLWVVFKORVV

0HWK\O�6LOLNRQ|O

*HEUDXFKVDQZHLVXQJ��

6WXPSIHU�6FKUDXEHQVFKO�VVHO

�

)HUQVWHXHUXQJ �

�

�*HUlWHKDOWHUXQJ

�

6WHFNVFKO�VVHO �

)HVWHU�+DQG\�+DOWHU

1HW]NDEHO �

�

�

�

�

�

�

�

�

�

��

��

.UHX]VFKOLW]�6HQNNRSIVFKUDXEH�

$Q]DKO %HPHUNXQJHQ

���,QEXVVFKO�VVHO

���,QEXVVFKO�VVHO

9HUVFKLHGHQHV

(LQVWHOOXQJ�GHV�/DXIEDQGV

VHOEVWVFKQHLGHQG

.RQIRUPLWlWV]HUWLILNDW

%

'

(



'( '(

�� �� (LQVWHOOXQJ�GHU�6SDQQXQJ�GHV�NODSSEDUHQ�*ULIIV

'LH�0DVFKLQH�ZLUG�PLW� GLHVHP�7HLO� DXI� HLQH� OHLFKW� JHHLJQHWH� 6SDQQXQJ� HLQJHVWHOOW�� DEHU�
DXIJUXQG� XQWHUVFKLHGOLFKHU� +DQGJHOHQNVWlUNHQ� N|QQHQ� %HQXW]HU� GHQ� NODSSEDUHQ� *ULII�
QDFK� LKUHQ�9RUOLHEHQ�HLQVWHOOHQ��9HUPHLGHQ�6LH�HLQ� ]X� VWDUNHV�/RFNHUQ�� GD��EHUPl�LJHV�
/RFNHUQ�]X�/DXIEDQGZDFNHOQ�DXIJUXQG�]X�JUR�HU�/�FNHQ�]ZLVFKHQ�GHP�.ODSSWHLO�GHU�6lXOH�
XQG�GHP�+DXSWJHUlW�I�KUHQ�NDQQ��:LH�LP�6FKULWW�ʍ�LQ�GHU�$EELOGXQJ�XQWHQ�JH]HLJW��KHEHQ�
6LH� GHQ� 6WHFNHU� DP� XQWHUHQ� (QGH� GHU� OLQNHQ� 6lXOH� KHUDXV�� NRPELQLHUHQ� 6LH� GHQ�
,QQHQVHFKVNDQWVFKO�VVHO�XQG�GHQ�6WHFNVFKO�VVHO�]X�HLQHP�+HEHO��'DQQ��ZLH�LP�6FKULWW�ʎ�
XQWHQ�JH]HLJW��VWHFNHQ�6LH�GDV�,QQHQVHFKVNDQWHQGH�GHV�6WHFNVFKO�VVHOV�LQ�GDV�/RFK�DP�
XQWHUHQ�(QGH�GHU�OLQNHQ�6lXOH�XQG�SDVVHQ�6LH�HV�PLW�GHU�6HFKVNDQWVFKUDXEH�DQ��GUHKHQ�
6LH�LP�8KU]HLJHUVLQQ��XP�IHVW]X]LHKHQ��XQG�JHJHQ�GHQ�8KU]HLJHUVLQQ��XP�OHLFKW�]X�ORFNHUQ�

���(LQVWHOOXQJ�GHU�6SDQQXQJ�GHV�NODSSEDUHQ�*ULIIV

�$XIEDXDQOHLWXQJ

���+HEHOQ� 6LH�� ZLH� LQ� 6FKULWW� �)�� XQWHQ� JH]HLJW�� GHQ� �.ODSSJULII�� LQ� GHU� LQ� GHU� $EELOGXQJ�
DQJHJHEHQHQ� 5LFKWXQJ� DXI�� LQ� GHU�$EELOGXQJ��$Q� GLHVHP� 3XQNW� VSUHL]W� VLFK� GDV� XQWHUH�
(QGH�GHU�DXIUHFKWHQ�6lXOH�DXI�QDW�UOLFKH�:HLVH�]X�EHLGHQ�6HLWHQ��
6HQNHQ�6LH�GLH�DXIUHFKWH�6lXOH�ODQJVDP�LQ�GHU�LQ�6FKULWW��*��XQWHQ�JH]HLJWHQ�5LFKWXQJ�ELV�
]XU�)DOWJUHQ]H�DE��
'U�FNHQ� 6LH� LQ� GHU� LQ� 6FKULWW� �+�� XQWHQ� JH]HLJWHQ� 5LFKWXQJ� DXI� GHQ� �.ODSSJULII��� XP� GLH�
DXIUHFKWH�6lXOH�]X�YHUULHJHOQ�

=XVDPPHQNODSSHQ�XQG�7UDQVSRUWLHUHQ�GHV�/DXIEDQGV

*

'

)

���6WHFNHQ�6LH�GDV�1HW]NDEHO�ZLH�XQWHQ�JH]HLJW�LQ�GLH�YRUGHUH�%XFKVH�GHV�/DXIEDQGHV�XQG�
GDQQ� LQ� GLH� HQWVSUHFKHQGH� 6WHFNGRVH�� 6FKDOWHQ� 6LH� GHQ� 1HW]VFKDOWHU� XQWHQ� DQ� GHU�
9RUGHUVHLWH�GHV�*HUlWV�HLQ��XQG�GDV�/DXIEDQG�VFKDOWHW�LQ�GHQ�6WDQGE\�0RGXV�

���:HQQ�GHU�%RGHQ�XQHEHQ� LVW�RGHU�GDV�/DXIEDQG�ZDFNHOW�� MXVWLHUHQ�6LH�GLH�YHUVWHOOEDUHQ�
)X�SROVWHU� XQWHQ� LQ� GHU� 0LWWH� XQG� KLQWHQ� GHV� /DXIEDQGV� LQ� GLH� JHHLJQHWH� 3RVLWLRQ�� 'LH�
)X�SROVWHU�P�VVHQ�HQJ�DP�%RGHQ�DQOLHJHQ���:LH�XQWHQ�JH]HLJW�

��� 8P� GDV� /DXIEDQG� ]X� WUDQVSRUWLHUHQ�� I�KUHQ� 6LH� GLH� YRUKHUJHKHQGHQ� 6FKULWWH� ]XP�
=XVDPPHQNODSSHQ�GHV�6WlQGHUV�DXV��=LHKHQ�6LH�YRU�GHP�7UDQVSRUW�LPPHU�GHQ�1HW]VWHFNHU�
GHV�/DXIEDQGHV��+HEHQ�6LH�GDQQ�GLH�5�FNVHLWH�GHV�/DXIEDQGHV�PLW�GHQ�+lQGHQ�DQ��VR�GDVV�
GLH� /DXIUlGHU� GHQ� %RGHQ� EHU�KUHQ� XQG� GLH� EHLGHQ� YRUGHUHQ� )X�VW�W]HQ� YRP� %RGHQ�
DEJHKREHQ�ZHUGHQ��6R�N|QQHQ�6LH�GDV�/DXIEDQG�YRUZlUWV�RGHU�U�FNZlUWV�EHZHJHQ�



�

�
� �

�

'HKQ�EXQJHQ��hEXQJVHPSIHKOXQJHQ�XQG�5LFKWOLQLHQ
$XIZlUPHQ
9RU�MHGHU�7UDLQLQJVHLQKHLW�LVW�HLQ������PLQ�WLJHV�$XIZlUPHQ�QRWZHQGLJ�

$WPXQJ
+DOWHQ�6LH�ZlKUHQG�GHV�7UDLQLQJV�QLFKW�GHQ�$WHP�DQ��$WPHQ�6LH�UHJHOPl�LJ��DEJHVWLPPW�DXI�,KUH�
%HZHJXQJHQ��:HQQ�GLH�$WPXQJ�]X�VFKQHOO�ZLUG��K|UHQ�6LH�VRIRUW�PLW�GHP�7UDLQLQJ�DXI�

)UHTXHQ]
'DV�7UDLQLQJ�GHUVHOEHQ�0XVNHOJUXSSH�VROOWH�HLQHQ����VW�QGLJHQ�5XKH]HLWUDXP�KDEHQ��GDV�
EHGHXWHW��GDVV�GLHVHOEH�0XVNHOJUXSSH�DQ�DXIHLQDQGHUIROJHQGHQ�7DJHQ�QLFKW�WUDLQLHUW�ZHUGHQ�
VROOWH�

7UDLQLQJVEHODVWXQJ
%HVWLPPHQ�6LH�GLH�7UDLQLQJVEHODVWXQJ�EDVLHUHQG�DXI�GHP�SHUV|QOLFKHQ�)LWQHVVQLYHDX�XQG��EHQ�
6LH�GDQQ�QDFK�GHP�3ULQ]LS�GHU�SURJUHVVLYHQ�%HODVWXQJ��0XVNHONDWHU�LVW�QRUPDO�EHLP�HUVWHQ�
7UDLQLQJ��0LW�NRQVWDQWHP�7UDLQLQJ�ZLUG�GHU�0XVNHONDWHU�DOOPlKOLFK�QDFKODVVHQ�

(QWVSDQQXQJ
)�KUHQ�6LH�QDFK�MHGHU�7UDLQLQJVHLQKHLW�HLQ���PLQ�WLJHV�&RRO�GRZQ�GXUFK��LQVEHVRQGHUH�GDV�
'HKQHQ�XQG�(QWVSDQQHQ�GHU�0XVNHOQ�LQ�GHQ�)��HQ��XP�DQKDOWHQGH�6SDQQXQJ�]X�YHUKLQGHUQ�XQG�
GLH�(ODVWL]LWlW�GHU�0XVNHOQ�DXIUHFKW]XHUKDOWHQ�

(UQlKUXQJ�XQG�)O�VVLJNHLWV]XIXKU
(V�ZLUG�HPSIRKOHQ��PLQGHVWHQV�HLQH�6WXQGH�QDFK�HLQHU�0DKO]HLW�]X�WUDLQLHUHQ�XQG�VRIRUW�QDFK�GHP�
7UDLQLQJ�DXI�GDV�(VVHQ�]X�YHU]LFKWHQ��7ULQNHQ�6LH�VSDUVDP�ZlKUHQG�GHV�7UDLQLQJV��LQVEHVRQGHUH�
JU|�HUH�0HQJHQ�VROOWHQ�YHUPLHGHQ�ZHUGHQ��XP�6WUHVV�DXI�GDV�+HU]�XQG�GLH�1LHUHQ�]X�YHUKLQGHUQ�

(V� LVW� UDWVDP��PLW� 'HKQ�EXQJHQ� ]X� EHJLQQHQ�� EHYRU� 6LH� GDV� /DXIEDQG� YHUZHQGHQ��$XIJHZlUPWH�
0XVNHOQ�VLQG�IOH[LEOHU��DOVR�QHKPHQ�6LH�VLFK������0LQXWHQ�=HLW�]XP�$XIZlUPHQ��%HYRU�6LH�JHKHQ��I�KUHQ�
6LH�GLH�IROJHQGHQ�'HKQ�EXQJHQ�GXUFK�����0DO�����6HNXQGHQ�RGHU�OlQJHU�I�U�MHGHV�%HLQ��ZLHGHUKROHQ�6LH�
GLHVH�hEXQJ�QDFK�GHP�*HKHQ�DXI�GHP�/DXIEDQG�

���9RUZlUWVGHKQXQJ
%HXJHQ�6LH�EHLGH�.QLH�OHLFKW��QHLJHQ�6LH�VLFK�ODQJVDP�QDFK�YRUQH�XQG�ODVVHQ�6LH�5�FNHQ�XQG�
6FKXOWHUQ�HQWVSDQQHQ��9HUVXFKHQ�6LH��PLW�GHQ�+lQGHQ�,KUH�=HKHQ�]X�EHU�KUHQ��+DOWHQ�6LH�������
6HNXQGHQ�ODQJ�XQG�HQWVSDQQHQ�6LH�VLFK�GDQQ��:LHGHUKROHQ�6LH�GLHV���0DO��VLHKH�$EELOGXQJ����

���$FKLOOHVVHKQHQ�'HKQXQJ
6HW]HQ�6LH�VLFK�DXI�HLQH�VDXEHUH�0DWWH�PLW�HLQHP�%HLQ�JHUDGHDXV��%ULQJHQ�6LH�GDV�DQGHUH�%HLQ�
QDFK�LQQHQ�XQG�GU�FNHQ�6LH�HV�JHJHQ�GLH�,QQHQVHLWH�GHV�JHVWUHFNWHQ�%HLQV��9HUVXFKHQ�6LH��PLW�
GHQ�+lQGHQ�,KUH�=HKHQ�]X�EHU�KUHQ��+DOWHQ�6LH�������6HNXQGHQ�ODQJ�XQG�HQWVSDQQHQ�6LH�VLFK�
GDQQ��:LHGHUKROHQ�6LH�GLHV���0DO�I�U�MHGHV�%HLQ��VLHKH�$EELOGXQJ����

���:DGHQ��XQG�)HUVHQVHKQHQ�'HKQXQJ
6WHKHQ�6LH�PLW�EHLGHQ�+lQGHQ�JHJHQ�GLH�:DQG��PLW�HLQHP�)X��KLQWHQ��+DOWHQ�6LH�GDV�KLQWHUVWH�
%HLQ�JHUDGH�XQG�GLH�)HUVH�DXI�GHP�%RGHQ��OHKQHQ�6LH�VLFK�]XU�:DQG��+DOWHQ�6LH�������6HNXQGHQ�
ODQJ�XQG�HQWVSDQQHQ�6LH�VLFK�GDQQ��:LHGHUKROHQ�6LH�GLHV���0DO�I�U�MHGHV�%HLQ��VLHKH�$EELOGXQJ�
���

���4XDGUL]HSV�'HKQXQJ
+DOWHQ�6LH�VLFK�PLW�GHU�OLQNHQ�+DQG�DQ�GHU�:DQG�RGHU�DP�7LVFK�IHVW��GDQQ�VWUHFNHQ�6LH�GLH�UHFKWH�
+DQG�QDFK�KLQWHQ��JUHLIHQ�6LH�GHQ�UHFKWHQ�.Q|FKHO�XQG�]LHKHQ�6LH�LKQ�ODQJVDP�LQ�5LFKWXQJ�
*HVl���ELV�6LH�HLQH�6SDQQXQJ�LQ�GHU�9RUGHUVHLWH�GHV�2EHUVFKHQNHOV�VS�UHQ��+DOWHQ�6LH�������
6HNXQGHQ�ODQJ�XQG�HQWVSDQQHQ�6LH�VLFK�GDQQ��:LHGHUKROHQ�6LH�GLHV���0DO�I�U�MHGHV�%HLQ��VLHKH�
$EELOGXQJ����

���$GGXNWRUHQ��,QQHUH�2EHUVFKHQNHOPXVNHOQ��'HKQXQJ
)��H�]XHLQDQGHU��.QLH�QDFK�DX�HQ��.QLHEHXJH��JUHLIHQ�6LH�EHLGH�)��H�XQG�]LHKHQ�6LH�VLH�LQ�
5LFKWXQJ�/HLVWH��+DOWHQ�6LH�������6HNXQGHQ�ODQJ�XQG�HQWVSDQQHQ�6LH�VLFK�GDQQ��:LHGHUKROHQ�6LH�
GLHV���0DO��VLHKH�$EELOGXQJ����

hEXQJVHPSIHKOXQJHQ�XQG�$QOHLWXQJ��� ���hEXQJVHPSIHKOXQJHQ�XQG�$QOHLWXQJ

'( '(



$Q]HLJH�
'LH�$Q]HLJH�]HLJW�GHQ�&RXQWGRZQ�EHLP�6WDUWHQ�DQ�XQG�
]HLJW���������������DQ��:lKUHQG�GHV�%HWULHEV�ZHFKVHOW�HV�
DXWRPDWLVFK�DOOH���6HNXQGHQ�]X�YHUVFKLHGHQHQ�
$Q]HLJHEHUHLFKHQ��LQ�GHU�5HLKHQIROJH��
�*(6&+:,1',*.(,7����=(,7����',67��XQG��&$/���

$Q]HLJHEHUHLFKH�GHU�0HWULNHQ
(LQVWHOOSDUDPHWHU $Q]HLJHEHUHLFK
=HLW��PLQ�VHF�

(QWIHUQXQJ��NP�
.DORULHQ��NFDO�

$QIDQJVZHUW
����
������
����
���

����������
���������

�������������
��������

*HVFKZLQGLJNHLW��NP�K�

���%HGLHQXQJVDQOHLWXQJ

���:lKUHQG�GHV�%HWULHEV�ZHFKVHOW�GLH�/('�$Q]HLJH�DXWRPDWLVFK�DOOH���6HNXQGHQ��XP�GLHVH�0HWULNHQ�
DQ]X]HLJHQ�

)HUQEHGLHQXQJ�.RSSOXQJVPHWKRGH
:HQQ�GDV�6LFKHUKHLWVVFKORVV�QLFKW�HLQJHUDVWHW�LVW��GU�FNHQ�XQG�KDOWHQ�6LH�GLH�7DVWH��,ϝ��DXI�GHU�
)HUQEHGLHQXQJ��:HQQ�6LH�NRQWLQXLHUOLFKH�3LHSW|QH�YRP�6XPPHU�GHV�/DXIEDQGV�K|UHQ��EHGHXWHW�
GLHV�HLQH�HUIROJUHLFKH�.RSSOXQJ��6LH�N|QQHQ�GDQQ�GLH�)HUQEHGLHQXQJ�YHUZHQGHQ��XP�GDV�
/DXIEDQG�]X�EHGLHQHQ��1DFK�GHP�.RSSHOQ�LVW�EHL�GHU�QlFKVWHQ�9HUZHQGXQJ�NHLQH�HUQHXWH�
.RSSOXQJ�HUIRUGHUOLFK�

*HVFKZLQGLJNHLW�
YHUULQJHUQ

�
���6WDUW�3DXVH

6WUVV � *HVFKZLQGLJNHLW
�HUK|KHQ

6LFKHUKHLWVVFKORVV�)XQNWLRQ
:HQQ�GDV�6LFKHUKHLWVVFKORVV�LQ�HLQHP�EHOLHELJHQ�=XVWDQG�HQWIHUQW�ZLUG��]HLJW�GDV�
'LVSOD\�GHV�/DXIEDQGV�GHQ�)HKOHUFRGH��(����DQ��:HQQ�GDV�/DXIEDQG�OlXIW�XQG�GDV�
6LFKHUKHLWVVFKORVV�HQWIHUQW�ZLUG��HUIROJW�HLQ�1RWVWRSS��2KQH�HLQJHVHW]WHV�
6LFKHUKHLWVVFKORVV�N|QQHQ�NHLQH�2SHUDWLRQHQ�DP�/DXIEDQG�GXUFKJHI�KUW�ZHUGHQ�

%XWWRQ�([SODQDWLRQ

���)XQNWLRQVNQ|SIH���*HVFKZLQGLJNHLW����������6WDUW�3DXVH����6WRSS��������
�*HVFKZLQGLJNHLW���
$��6WDUW�3DXVH�.QRSI��,P�6WDQGE\�0RGXV�GU�FNHQ�6LH�GLH�7DVWH��,ϝ���XP�GDV�/DXIEDQG�]X�
VWDUWHQ��,P�/DXIPRGXV�GU�FNHQ�6LH�GLH�7DVWH��,ϝ���XP�GDV�/DXIEDQG�]X�SDXVLHUHQ���+LQZHLV��
1DFK�GHP�3DXVLHUHQ�]HLJW�GDV�'LVSOD\��3$8��DQ��8P�IRUW]XIDKUHQ��HUIROJW�HLQ�&RXQWGRZQ�
YRQ������������������XQG�NHKUW�]XU�0LQGHVWJHVFKZLQGLJNHLW�]XU�FN��
%���63(('���:HQQ�GDV�/DXIEDQG�LQ�%HWULHE�LVW��NXU]HV�'U�FNHQ�GHU�����7DVWH�DXI�GHP�
'LVSOD\�I�U�ODQJVDPHV�$EEUHPVHQ��ODQJHV�'U�FNHQ�I�U�VFKQHOOHV�$EEUHPVHQ��XQG�GLH�
*HVFKZLQGLJNHLW�QLPPW�NRQWLQXLHUOLFK�DE��GHU�$EVWDQG�EHWUlJW�����NP�K�
&���63(('���:HQQ�GDV�/DXIEDQG�LQ�%HWULHE�LVW��NXU]HV�'U�FNHQ�GHU�����7DVWH�DXI�GHP�
'LVSOD\�I�U�ODQJVDPHV�%HVFKOHXQLJHQ��ODQJHV�'U�FNHQ�I�U�VFKQHOOHV�%HVFKOHXQLJHQ��XQG�GLH�
*HVFKZLQGLJNHLW�QLPPW�NRQWLQXLHUOLFK�]X��GHU�$EVWDQG�EHWUlJW�����NP�K�
'�����*HVFKZLQGLJNHLWV�6FKQHOO]XJUL珜VWDVWH�����
(�����*HVFKZLQGLJNHLWV�6FKQHOO]XJUL珜VWDVWH�����
)��6WRSS�7DVWH��,P�/DXI��RGHU�3DXVHQ]XVWDQG�GLH�6WRSS�7DVWH�GU�FNHQ��XP�GHQ�%HWULHE�GHV�
/DXIEDQGV�]X�EHHQGHQ�

%HGLHQXQJVDQOHLWXQJ���

'( '(

� ����%HGLHQXQJVDQOHLWXQJ

���,P�6WDQGE\�=XVWDQG��ZHQQ�NHLQH�%HGLHQXQJ�HUIROJW��ZLUG�GDV�'LVSOD\�QDFK����0LQXWHQ�LQ�
GHQ5XKH]XVWDQG�YHUVHW]W�XQG�NDQQ�PLW�GHU�7DVWH��GHU�)HPEHGLHQXQJ�XQG�GHP�
6LFKHUKHLWVVFKORVVJHZHFNW�ZHUGHQ�

%OXHWRRWK�$XGLRYHUELQGXQJ�

���gIIQHQ�6LH�LP�6WDQGE\�0RGXV�GLH�%OXHWRRWK�)XQNWLRQ�,KUHV�0RELOWHOHIRQV��VXFKHQ�6LH�GHQ�
%OXHWRRWK�$XGLR�1DPHQ��0REYRL�703��GLHVHV�/DXIEDQGHV��GU�FNHQ�6LH�GDQQ�GLH�����7DVWH�GHU�
)HUQEHGLHQXQJ��GDV�0RELOWHOHIRQ�VXFKW�XQG�]HLJW�GHQ�HQWVSUHFKHQGHQ�%OXHWRRWK�1DPHQ�GLHVHV�
/DXIEDQGHV��0REYRL�703��DQ��NOLFNHQ�6LH�]XP�9HUELQGHQ�
���1DFK�GHU�9HUELQGXQJ�PLW�GHP�%OXHWRRWK�$XGLR��LP�6WDQGE\�0RGXV��DXI�,KUHP�7HOHIRQ�GU�FNHQ�
6LH�GLH�����7DVWH�GHU�)HUQEHGLHQXQJ��XP�GLH�%OXHWRRWK�$XGLR�]X�WUHQQHQ�

)XQNWLRQHQ�GHU�)HUQEHGLHQXQJ

���6WDUW�6WRSS��,P�6WDQGE\�0RGXV�GLH��6WDUW�6WRSS��7DVWH�DXI�GHU�)HUQEHGLHQXQJ�GU�FNHQ��'DV�
/DXIEDQG�VWDUWHW�HLQHQ�&RXQWGRZQ�YRQ���6HNXQGHQ�XQG�OlXIW�PLW�HLQHU�*HVFKZLQGLJNHLW�YRQ�����
NP�K��:lKUHQG�GHV�7UDLQLQJV�N|QQHQ�6LH�MHGHU]HLW�GLH��6WDUW�6WRSS��7DVWH�GU�FNHQ��XP�GHQ�
0RWRU�]X�VWRSSHQ�

���:lKUHQG�GDV�/DXIEDQG�OlXIW��HUK|KW�HLQ�NXU]HU�
'UXFN�DXI�GLH�7DVWH��琯��DXI�GHU�)HUQEHGLHQXQJ�DOOPl
KOLFK�GLH�*HVFKZLQGLJNHLW��(LQ�ODQJHU�'UXFN�HUK|KW�GLH�
*HVFKZLQGLJNHLW�VFKQHOO��'LH�*HVFKZLQGLJNHLW�HUK|KW�
VLFK�NRQWLQXLHUOLFK�XP�����NP�K�
���:lKUHQG�GDV�/DXIEDQG�OlXIW��YHUULQJHUW�HLQ�NXU]HU�
'UXFN�DXI�GLH�7DVWH��í��DXI�GHU�)HUQEHGLHQXQJ�
DOOPlKOLFK�GLH�*HVFKZLQGLJNHLW��(LQ�ODQJHU�'UXFN�
YHUULQJHUW�GLH�*HVFKZLQGLJNHLW�VFKQHOO��'LH�
*HVFKZLQGLJNHLW�YHUULQJHUW�VLFK�NRQWLQXLHUOLFK�XP�����
NP�K�

*HVFKZLQGLJNHLW��

6WDUW �6WRSS��

*HVFKZLQGLJNHLW�



0REYRL�+RPH�/DXIEDQG�6PDUW�([SHULHQFH
9HUEHVVHUQ�6LH�,KUH�/DXIEDQG�(UIDKUXQJ��LQGHP�6LH�HLQH�6PDUWZDWFK�PLW�:HDU�26�E\�*RRJOH��
YHUELQGHQ�XQG�GLH�0REYRL�7UHDGPLOO�$SS�DXI�GHU�6PDUWZDWFK�LQVWDOOLHUHQ��'DGXUFK�N|QQHQ�6LH�
7UDLQLQJVGDWHQ�QDKWORV�YHUIROJHQ�XQG�JOHLFK]HLWLJ�,KUH�+HU]IUHTXHQ]�VRZRKO�DXI�,KUHU�
6PDUWZDWFK�DOV�DXFK�DXI�XQVHUHP�/DXIEDQG��EHUZDFKHQ�

0REYRL�7UHDGPLOO�$SS�KHUXQWHUODGHQ�XQG�LQVWDOOLHUHQ
���gIIQHQ�6LH�DXI�,KUHU�6PDUWZDWFK�GHQ�3OD\�6WRUH��6XFKHQ�6LH�QDFK��0REYRL�7UHDGPLOO��XQG�
LQVWDOOLHUHQ�6LH�GLH�$SS�
���*OHLFKIDOOV�DXI�,KUHU�6PDUWZDWFK�LP�3OD\�6WRUH�VXFKHQ�6LH�QDFK�GHU�$SS��0REYRL�$FFRXQW��
XQG�LQVWDOOLHUHQ�6LH�VLH�

0REYRL�7UHDGPLOO������������������������������������������������������0REYRL�$FFRXQW

���0HOGHQ�6LH�VLFK�EHL�,KUHP�0REYRL�.RQWR�DQ�
D��1DFK�GHU�,QVWDOODWLRQ�|IIQHQ�6LH�GLH�8KUHQSODWWIRUP�XQG�GLH�0REYRL�7UHDGPLOO�$SS��
(QWVFKHLGHQ�6LH�VLFK�I�U�GLH�$QPHOGXQJ�PLW�,KUHP�0REYRL�.RQWR��EHU�GLH�8KU�RGHU�GDV�7HOHIRQ�
E��:HQQ�6LH�NHLQ�0REYRL�.RQWR�KDEHQ��ZlKOHQ�6LH�GLH�2SWLRQ�]XU�$QPHOGXQJ��EHU�GDV�7HOHIRQ�
XQG�VFKOLH�HQ�6LH�GLH�.RQWRDQPHOGXQJ�JHPl��GHQ�$QZHLVXQJHQ�DE�

9HUZHQGHQ�GHU�0REYRL�7UHDGPLOO�$SS�PLW�GHU�6PDUWZDWFK
���6WHOOHQ�6LH�VLFKHU��GDVV�GDV�/DXIEDQG�LP�%OXHWRRWK�0RGXV�HLQJHVFKDOWHW�LVW�XQG�GLH�
%OXHWRRWK�)XQNWLRQ�,KUHU�6PDUWZDWFK�DNWLYLHUW�LVW��gIIQHQ�6LH�GLH�0REYRL�7UHDGPLOO�$SS�DXI�,KUHU�
6PDUWZDWFK��ZlKOHQ�6LH��*HUlWH�YHUELQGHQ��DXV�XQG�EHREDFKWHQ�6LH�GDV�DXWRPDWLVFKH�3DLULQJ�
]ZLVFKHQ�GHP�/DXIEDQG�XQG�GHU�6PDUWZDWFK��XP�GLH�HUIROJUHLFKH�9HUELQGXQJ�]X�EHVWlWLJHQ�

%HWULHEVDQOHLWXQJ��� ����%HWULHEVDQOHLWXQJ

'( '(

���1DFK�HUIROJUHLFKHP�3DLULQJ�HUKDOWHQ�6LH�=XJULII�DXI�+HU]IUHTXHQ]GDWHQ��
7UDLQLQJVDXI]HLFKQXQJHQ�XQG�(FKW]HLWLQIRUPDWLRQHQ�ZLH�7UDLQLQJVGDXHU��*HVFKZLQGLJNHLW��
(QWIHUQXQJ��.DORULHQ�XQG�6FKULWWH�GLUHNW��EHU�GLH�0REYRL�7UHDGPLOO�$SS�DXI�,KUHU�6PDUWZDWFK�
ZlKUHQG�GHV�7UDLQLQJV�

(UOHEHQ�6LH�GLH�0REYRL�+HDOWK�$SS�DXI�,KUHP�7HOHIRQ
6\QFKURQLVLHUHQ�6LH�,KUH�6PDUWZDWFK�'DWHQ�PLW�GHU�0REYRL�+HDOWK�$SS�DXI�,KUHP�0RELOJHUlW�I�U�
HLQ�XPIDVVHQGHV�7UDLQLQJVHUOHEQLV�
���6XFKHQ�6LH�LP�$SS�6WRUH�QDFK�GHU�0REYRL�$SS��ODGHQ�6LH�VLH�KHUXQWHU�XQG�LQVWDOOLHUHQ�6LH�VLH��
0HOGHQ�6LH�VLFK�EHL�,KUHP�0REYRL�.RQWR�DQ�
���*HKHQ�6LH�DXI�GHU�6WDUWVHLWH�]XU��6SRUWV�&DUG���XP�,KUH�7UDLQLQJVKLVWRULH�DXV�GHU�0REYRL�
7UHDGPLOO�$SS�]X��EHUSU�IHQ�
���,Q�GHU�PRELOHQ�0REYRL�$SS�HUKDOWHQ�6LH�=XJULII�DXI�GHWDLOOLHUWH�'DWHQVlW]H�XQG�N|QQHQ�,KUH�
7UDLQLQJVKLVWRULH�PLW�DQGHUHQ�WHLOHQ�XQG�VR�,KUH�)LWQHVVUHLVH�YHUEHVVHUQ�

��� hEHUZDFKHQ� 6LH� GLH� 'DWHQ� ZlKUHQG� ,KUHV� :RUNRXWV� XQG� KDOWHQ� 6LH� HLQH� QLHGULJH�
*HVFKZLQGLJNHLWVHLQVWHOOXQJ�DP�/DXIEDQG�I�U�GLH�SHUV|QOLFKH�6LFKHUKHLW�DXIUHFKW�
��� $P� (QGH� ,KUHU� 7UDLQLQJVHLQKHLW� ]HLFKQHW� GLH� 6PDUWZDWFK�3ODWWIRUP� HLQH� XPIDVVHQGH�
6SRUWDXI]HLFKQXQJ�DXI�

*HK��XQG�/DXIPRGL
'LH�0DVFKLQH�YHUI�JW��EHU�*HK��XQG�/DXIPRGL��,Q�GHU�JHIDOWHWHQ�3RVLWLRQ��6lXOH�SDUDOOHO�
]XP�/DXIEDQG��EHILQGHW�VLFK�GDV�/DXIEDQG�LP�*HKPRGXV�PLW�HLQHP�
*HVFKZLQGLJNHLWVEHUHLFK�YRQ�����NP�K��,Q�GHU�HQWIDOWHWHQ�3RVLWLRQ�EHILQGHW�VLFK�GDV�
/DXIEDQG�LP�/DXIPRGXV�PLW�HLQHP�*HVFKZLQGLJNHLWVEHUHLFK�YRQ������NP�K�

*HKPRGXV /DXIPRGXV



:HQQ�6LH�ZHLWHUH�)UDJHQ�KDEHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�GHQ�|UWOLFKHQ�+lQGOHU�
RGHU�GHQ�.XQGHQGLHQVW�XQVHUHV�8QWHUQHKPHQV�

3UREOHPH 0|JOLFKH�8UVDFKHQ )HKOHUEHKHEXQJVVFKULWWH

6WURP�QLFKW�DQJHVFKORVVHQ� 6WHFNHQ�6LH�GDV�1HW]NDEHO�LQ�GLH�6WHFNGRVH�

6WURP�QLFKW�HLQJHVFKDOWHW� 6FKDOWHQ�6LH�GHQ�1HW]VFKDOWHU�LQ�GLH�21�3RVLWLRQ�

)HKOIXQNWLRQ�LP�6FKDOWNUHLVVLJQDO�� hEHUSU�IHQ�6LH�GLH�(LQJDQJV��XQG�

8Q]XUHLFKHQGH�6FKPLHUXQJ� 7UDJHQ�6LH�6FKPLHUPLWWHO�DXI�%DVLV�

3DVVHQ�6LH�GLH�6SDQQXQJ�GHV�5LHPHQV�DQ�

3DVVHQ�6LH�GLH�6SDQQXQJ�GHV�5LHPHQV�DQ�

/RFNHUHU�5LHPHQ� 3DVVHQ�6LH�GLH�6SDQQXQJ�GHV�5LHPHQV�DQ�

$Q]HLJHIHKOHUPHOGXQJHQ�XQG�/|VXQJHQ

���+lXILJH�6W|UXQJHQ�XQG�)HKOHUEHKHEXQJ

�� ����:DUWXQJ�GHV�3URGXNWV

'DV�/DXIEDQG�
UXWVFKW�

'DV�/DXIEDQG�
OlXIW�QLFKW�
UHLEXQJVORV�

'DV�/DXIEDQG�
OlXIW�QLFKW�
UHLEXQJVORV�

/DXIEDQG�]X�VWUDII�HLQJHVWHOOW��

/DXIEDQG�]X�VWUDII�HLQJHVWHOOW��

YRQ�0HWK\OVLOLNRQ|O�DXI�

6LJQDOZHJH�GHV�&RQWUROOHUV�

'( '(

0|JOLFKH�8UVDFKHQ )HKOHUEHKHEXQJVVFKULWWH

(��

(��

(��

(��

(��

.RPPXQLNDWLRQVVW|UXQJ�
]ZLVFKHQ�GHU�XQWHUHQ�6WHXHUXQJ�
XQG�GHU�(OHNWURQLNSODWLQH�

��0RWRUOHLWXQJHQ�VLQG�ORFNHU�
RGHU�JHWUHQQW�
��.RKOHE�UVWHQ�VLQG�DEJHQXW]W�
RGHU�KDEHQ�NHLQHQ�.RQWDNW�PLW�
GHP�5RWRU�
���'LH�XQWHUH�6WHXHUXQJ�LVW�
EHVFKlGLJW�

hEHUODVWVFKXW]�DNWLYLHUW�

6LFKHUKHLWVVFKORVV�QLFKW�
HLQJHUDVWHW�

.RPPXQLNDWLRQVVW|UXQJ�
]ZLVFKHQ�REHUHP�XQG�XQWHUHP�
7LVFK�

([WHUQH�6W|UXQJHQ�

hEHUSU�IHQ�6LH��RE�GDV�.RPPXQLNDWLRQVNDEHO�
]ZLVFKHQ�GHU�XQWHUHQ�6WHXHUXQJ�XQG�GHU�
(OHNWURQLNSODWLQH�ORFNHU�RGHU�JHWUHQQW�LVW�

8QWHUVXFKHQ�6LH�GLH�0RWRUOHLWXQJHQ�DXI�/RFNHUKHLW�
RGHU�7UHQQXQJ��:HQQ�QLFKW�JHWUHQQW���EHUSU�IHQ�
6LH��RE�GLH�0RWRUE�UVWHQ�DEJHQXW]W�VLQG�RGHU�
NHLQHQ�.RQWDNW�PLW�GHP�5RWRU�KDEHQ��:HQQ�GHU�
0RWRU�QRUPDO�LVW��N|QQWH�GLH�XQWHUH�6WHXHUXQJ�
EHVFKlGLJW�VHLQ�

:HQQ�HV�HLQH�hEHUODVW�JLEW�XQG�GHU�1HQQVWURP�
�EHUVFKULWWHQ�ZLUG��VFKDOWHQ�6LH�GLH�
6WURPYHUVRUJXQJ�DXV�XQG�VWDUWHQ�6LH�QHX�

hEHUSU�IHQ�6LH��RE�GDV�6LFKHUKHLWVVFKORVV�QLFKW�
HLQJHUDVWHW�LVW�RGHU�RE�GDV�6LFKHUKHLWVVFKORVVNDEHO�
ORFNHU�LVW�

hEHUSU�IHQ�6LH��RE�GLH�.RPPXQLNDWLRQVOHLWXQJ��
GLH�GHQ�REHUHQ�7LVFK�PLW�GHP�XQWHUHQ�7LVFK�
YHUELQGHW��ORFNHU�RGHU�JHWUHQQW�LVW�

6FKDOWHQ�6LH�GHQ�1HW]VFKDOWHU�DXV��ZDUWHQ�6LH�
��0LQXWH�XQG�VFKDOWHQ�6LH�GDQQ�GLH�
6WURPYHUVRUJXQJ�HLQ�XQG�VWDUWHQ�6LH�QHX�

)HKOHU
FRGHV

$Q]HLJHD
EQRUPLWlWHQ

���:DUWXQJ�GHV�3URGXNWV
���6FKPLHUHQ�
1DFK�HLQHU�EHVWLPPWHQ�1XW]XQJVGDXHU�LVW�HV�QRWZHQGLJ��GDV�/DXIEDQG�PLW�GHP�
VSH]LHOOHQ�0HWK\OVLOLNRQ|O�]X�VFKPLHUHQ�
�����(PSIHKOXQJ�

:|FKHQWOLFKH�1XW]XQJ�ZHQLJHU�DOV���6WXQGHQ��(LQPDO�DOOH���0RQDWH�VFKPLHUHQ�
:|FKHQWOLFKH�1XW]XQJ�]ZLVFKHQ�����6WXQGHQ��(LQPDO�DOOH���0RQDWH�VFKPLHUHQ�
:|FKHQWOLFKH�1XW]XQJ�PHKU�DOV���6WXQGHQ��(LQPDO�SUR�0RQDW�VFKPLHUHQ�

0HUNUHJHO��hEHUPl�LJH�6FKPLHUXQJ�LVW�QLFKW�EHVVHU��'LH�ULFKWLJH�6FKPLHUXQJ�LVW�HLQ�
HQWVFKHLGHQGHU�)DNWRU�I�U�GLH�/HEHQVGDXHU�GHV�/DXIEDQGV�

����hEHUSU�IXQJ�GHU�6FKPLHUXQJ�
8P�]X��EHUSU�IHQ��RE�6FKPLHUXQJ�HUIRUGHUOLFK�LVW��KHEHQ�6LH�GDV�/DXIEDQG�DQ�XQG�
EHU�KUHQ�6LH�GLH�5�FNVHLWH�GHV�*XUWV�LQ�GHU�0LWWH�PLW�,KUHU�+DQG��:HQQ�,KUH�+DQG�HLQ�
OHLFKW�IHXFKWHV�*HI�KO�YRQ�6LOLNRQ|O�KDW��LVW�NHLQH�6FKPLHUXQJ�HUIRUGHUOLFK��:HQQ�GDV�
/DXIEDQG�WURFNHQ�LVW�XQG�,KUH�+DQG�NHLQ�6LOLNRQ|O�HUKlOW��LVW�6FKPLHUXQJ�HUIRUGHUOLFK�

�6FKULWWH�]XP�$XIWUDJHQ�YRQ�6FKPLHUPLWWHO�DXI�GDV�/DXIEDQG��ZLH�
LP�UHFKWHQ�%LOG�JH]HLJW��
�6WRSSHQ�6LH�GDV�/DXIEDQG�
�+HEHQ�6LH�HLQHQ�NOHLQHQ�7HLO�GHV�/DXIEDQGV�DQ�XQG�VSU�KHQ�6LH�
0HWK\OVLOLNRQ|O�DXI�GLH�,QQHQVHLWH�GHV�*XUWV��QDKH�GHU�0LWWH�
�/DVVHQ�6LH�GDV�/DXIEDQG�PLW�����NP�K�ODXIHQ��XP�GDV�gO�
JOHLFKPl�LJ��EHU�GDV�/DXIEDQG�]X�YHUWHLOHQ��%HWUHWHQ�6LH�GHQ�
*�UWHO�OHLFKW�YRQ�OLQNV�QDFK�UHFKWV��'LHVHU�9RUJDQJ�GDXHUW�HLQLJH�
0LQXWHQ��XP�HLQH�YROOVWlQGLJH�$EVRUSWLRQ�]X�JHZlKUOHLVWHQ�

����(LQVWHOOXQJ�GHU�/DXIEDQGVSDQQXQJ�
$OOH�/DXIElQGHU�VROOWHQ�YRU�9HUODVVHQ�GHV�:HUNV�XQG�QDFK�GHU�(LQULFKWXQJ�]X�+DXVH�DXI�
/DXIEDQGVSDQQXQJ�HLQJHVWHOOW�ZHUGHQ��1DFK�HLQLJHU�1XW]XQJ�NDQQ�VLFK�GDV�/DXIEDQG�MHGRFK�
ORFNHUQ��:HQQ�%HQXW]HU�EHLP�/DXIHQ�HLQ�5XWVFKHQ�HUOHEHQ��PXVV�GDV�%DQG�DQJHSDVVW�ZHUGHQ��
'UHKHQ�6LH�GLH�5LHPHQMXVWLHUVFKUDXEHQ�LP�8KU]HLJHUVLQQ�LQ�KDOEHQ�8PGUHKXQJHQ��V\QFKURQ�
DXI�EHLGHQ�6HLWHQ�
:HQQ�GDV�/DXIEDQG�]X�ORFNHU�LVW��NDQQ�HV�]X�HLQHP�6FKOXSI�]ZLVFKHQ�/DXIEDQG�XQG�5ROOH�
NRPPHQ��ZHQQ�DXI�GDV�/DXIEDQG�JHWUHWHQ�ZLUG��=X�VWUDႇ�LVW�MHGRFK�QLFKW�LGHDO��GD�GLHV�GLH�
%HODVWXQJ�GHV�0RWRUV�HUK|KHQ�XQG�]X�6FKlGHQ�DP�0RWRU��/DXIEDQG��5ROOH�XQG�DQGHUHQ�
.RPSRQHQWHQ�I�KUHQ�NDQQ�
���(LQVWHOOXQJ�GHU�/DXIEDQGDEZHLFKXQJ�
$OOH�/DXIElQGHU�VROOWHQ�YRU�9HUODVVHQ�GHV�:HUNV�XQG�QDFK�GHU�(LQULFKWXQJ�]X�+DXVH�DXI�
/DXIEDQGVSDQQXQJ�HLQJHVWHOOW�ZHUGHQ��'HQQRFK�NDQQ�QDFK�HLQLJHU�1XW]XQJ�HLQH�$EZHLFKXQJ�
DXIWUHWHQ��YHUXUVDFKW�GXUFK��ʍ�LQVWDELOH�3ODW]LHUXQJ�
ʎ�XQJOHLFKPl�LJHQ�)X�GUXFN�
ʏ�XQJOHLFKPl�LJH�.UDIW��GLH�YRP�%HQXW]HU�PLW�GHQ�EHLGHQ�)��HQ�DQJHZHQGHW�ZLUG�

+lX¿JH�)HKOHU�XQG�)HKOHUEHKHEXQJ



)�U�GDV�HOHNWULVFKH�/DXIEDQG�JLOW�XQWHU�QRUPDOHQ�%HGLQJXQJHQ�LQQHUKDOE�HLQHV�-DKUHV��GDVV�
ZLU�GHQ�%HQXW]HUQ�NRVWHQORVH�(UVDW]WHLOH�I�U�QLFKW�GXUFK�GHQ�0HQVFKHQ�YHUXUVDFKWH�6FKlGHQ�
EHUHLWVWHOOHQ��1DFK�$EODXI�GHU�*DUDQWLH]HLW�ZHUGHQ�(UVDW]WHLOH�]X�J�QVWLJHQ�3UHLVHQ�
DQJHERWHQ�

'LHVHV�3URGXNW�LVW�DXVVFKOLH�OLFK�I�U�GHQ�+HLPJHEUDXFK�YRUJHVHKHQ��:LU��EHUQHKPHQ�NHLQH�
9HUDQWZRUWXQJ�I�U�3UREOHPH��GLH�VLFK�DXV�JHZHUEOLFKHU�1XW]XQJ�HUJHEHQ��)�U�$IWHU�6DOHV�
3UREOHPH�ZHQGHQ�6LH�VLFK�DQ�GHQ�$IWHU�6DOHV�6HUYLFH�,KUHV�|UWOLFKHQ�+lQGOHUV�

:HQQ�GDV�%DQG�QDFK�OLQNV�DEZHLFKW��6WHOOHQ�6LH�GLH�OLQNH�6FKUDXEH�LP�8KU]HLJHUVLQQ�RGHU�GLH�UHFKWH�

:HQQ�GDV�/DXIEDQG�GXUFK�GLH�1XW]XQJ�DEZHLFKW��NDQQ�GXUFK�PHKUPLQ�WLJHV�/DXIHQ�RKQH�
%HODVWXQJ�GHU�QRUPDOH�%HWULHE�ZLHGHUKHUJHVWHOOW�ZHUGHQ��%HL�)lOOHQ��LQ�GHQHQ�HLQH�
DXWRPDWLVFKH�:LHGHUKHUVWHOOXQJ�QLFKW�P|JOLFK�LVW��YHUZHQGHQ�6LH�GHQ�PLWJHOLHIHUWHQ����
,QEXVVFKO�VVHO��XP�LQ�KDOEHQ�8PGUHKXQJHQ�VFKULWWZHLVH�DQ]XSDVVHQ�

:HQQ�GDV�%DQG�QDFK�UHFKWV�DEZHLFKW��6WHOOHQ�6LH�GLH�UHFKWH�6FKUDXEH�LP�8KU]HLJHUVLQQ�RGHU�

+LQZHLV��'LH�$EZHLFKXQJ�GHV�/DXIEDQGV�ZLUG�QLFKW�GXUFK�GLH�*DUDQWLH�DEJHGHFNW��%HQXW]HU�
P�VVHQ�JHPl��GHU�%HGLHQXQJVDQOHLWXQJ�:DUWXQJVDUEHLWHQ�GXUFKI�KUHQ��(LQH�VFKQHOOH�(UNHQQXQJ�
XQG�.RUUHNWXU�VLQG�HUIRUGHUOLFK��XP�HUQVWKDIWH�6FKlGHQ�]X�YHUKLQGHUQ�

���6HUYLFH�9HUSIOLFKWXQJ

�� �� )&&�+,1:(,6

6FKUDXEH�JHJHQ�GHQ�8KU]HLJHUVLQQ�HLQ�

GLH�OLQNH�6FKUDXEH�JHJHQ�GHQ�8KU]HLJHUVLQQ�HLQ�

'( '(

:LU�ELHWHQ�GHQ�JHVHW]OLFKHQ�*HZlKUOHLVWXQJVGLHQVW�LP�/DQG�DQ��LQ�GHP�6LH�GDV�3URGXNW�
JHNDXIW�KDEHQ��'LH�(LQKDOWXQJ�GHU�9RUVFKULIWHQ�XQG�GLH�YROOVWlQGLJH�/LHIHUDQWHQEHVWlWLJXQJ�
�'R&��VLQG�DXI�GHU�RIIL]LHOOHQ�:HEVLWH�YHUI�JEDU�
%HVXFKHQ�6LH�XQVHUH�RIIL]LHOOH�:HEVLWH��XP�PHKU�]X�HUIDKUHQ��ZZZ�PREYRL�FRP�SURGXFWV
%LWWH�NRQWDNWLHUHQ�6LH�XQV��ZHQQ�6LH�3UREOHPH�KDEHQ��.XQGHQVHUYLFH��VXSSRUW#PREYRL�FRP
'LH�HLQJHVFKUlQNWH�*DUDQWLH�JLOW�I�U�GDV�HOHNWULVFKH�/DXIEDQG�7������,QQHUKDOE�GHU�*DUDQWLH]HLW�
I�U� GHQ� QRUPDOHQ�*HEUDXFK�� ZLH� ]�%�� QLFKW� GXUFK�PHQVFKOLFKH� 6FKlGHQ�� NDQQ�0REYRL� GHQ�
%HQXW]HUQ� NRVWHQORVH� =XEHK|UWHLOH� EHUHLWVWHOOHQ�� 1DFK� $EODXI� GHU� *DUDQWLH]HLW� N|QQHQ�
9RU]XJVSUHLVH�I�U�(UVDW]WHLOH�I�U�IU�KHUH�.lXIHU�DQJHERWHQ�ZHUGHQ�
+HUVWHOOHU��-LDQJ[L�(4L�,QGXVWULDO�&R���/WG�

)&&�+,1:(,6
'LHVHV�*HUlW�ZXUGH�JHWHVWHW��'LHVHV�*HUlW�VROOWH�PLW�HLQHP�0LQGHVWDEVWDQG�YRQ����FP�
]ZLVFKHQ�GHU�$QWHQQH�XQG�DOOHQ�3HUVRQHQ�LQVWDOOLHUW�XQG�EHWULHEHQ�ZHUGHQ�
'LHVHV�*HUlW�ZXUGH�JHWHVWHW�XQG�HQWVSULFKW�GHQ�*UHQ]ZHUWHQ�I�U�HLQ�GLJLWDOHV�*HUlW�GHU�
.ODVVH�%�JHPl��7HLO����GHU�)&&�9RUVFKULIWHQ��'LHVH�*UHQ]ZHUWH�VROOHQ�HLQHQ�
DQJHPHVVHQHQ�6FKXW]�YRU�VFKlGOLFKHQ�,QWHUIHUHQ]HQ�LQ�HLQHU�:RKQLQVWDOODWLRQ�ELHWHQ��
'LHVHV�*HUlW�HU]HXJW��YHUZHQGHW�XQG�NDQQ�)XQNIUHTXHQ]HQHUJLH�DEVWUDKOHQ�XQG�NDQQ��
ZHQQ�HV�QLFKW�JHPl��GHQ�$QZHLVXQJHQ�LQVWDOOLHUW�XQG�YHUZHQGHW�ZLUG��VFKlGOLFKH�
,QWHUIHUHQ]HQ�PLW�)XQNNRPPXQLNDWLRQ�YHUXUVDFKHQ�
(V�EHVWHKW�MHGRFK�NHLQH�*DUDQWLH�GDI�U��GDVV�LQ�HLQHU�EHVWLPPWHQ�,QVWDOODWLRQ�NHLQH�
,QWHUIHUHQ]HQ�DXIWUHWHQ��:HQQ�GLHVHV�*HUlW�)XQN��RGHU�)HUQVHKVW|UXQJHQ�YHUXUVDFKW��GLH�
GXUFK�(LQ��XQG�$XVVFKDOWHQ�GHV�*HUlWV�IHVWJHVWHOOW�ZHUGHQ�N|QQHQ��ZLUG�GHU�%HQXW]HU�
HUPXWLJW��GLH�6W|UXQJ�GXUFK�HLQH�RGHU�PHKUHUH�GHU�IROJHQGHQ�0D�QDKPHQ�]X�EHKHEHQ�
��$QWHQQH�QHX�DXVULFKWHQ�RGHU�YHUVHW]HQ�
��$EVWDQG�]ZLVFKHQ�*HUlW�XQG�(PSIlQJHU�YHUJU|�HUQ�
��*HUlW�LQ�HLQH�6WHFNGRVH�VWHFNHQ��GLH�VLFK�LQ�HLQHP�DQGHUHQ�6WURPNUHLV�DOV�GHU�
(PSIlQJHU�EHILQGHW�
��.RQVXOWLHUHQ�6LH�GHQ�+lQGOHU�RGHU�HLQHQ�HUIDKUHQHQ�5DGLR��79�7HFKQLNHU�XP�+LOIH�

bQGHUXQJHQ�RGHU�0RGLILNDWLRQHQ��GLH�QLFKW�DXVGU�FNOLFK�YRQ�GHU�I�U�GLH�(LQKDOWXQJ�
9HUDQWZRUWOLFKHQ�JHQHKPLJW�ZXUGHQ��N|QQHQ�GLH�%HUHFKWLJXQJ�GHV�%HQXW]HUV�]XP�%HWULHE�
GHV�*HUlWV�DXIKHEHQ�
'LHVHV�*HUlW�HQWVSULFKW�7HLO����GHU�)&&�5HJHOQ��'HU�%HWULHE�XQWHUOLHJW�GHQ�IROJHQGHQ�
]ZHL�%HGLQJXQJHQ������'LHVHV�*HUlW�GDUI�NHLQH�VFKlGOLFKHQ�,QWHUIHUHQ]HQ�YHUXUVDFKHQ��
XQG�����GLHVHV�*HUlW�PXVV�DOOH�HPSIDQJHQHQ�,QWHUIHUHQ]HQ�DN]HSWLHUHQ��HLQVFKOLH�OLFK�
VROFKHU��GLH�XQHUZ�QVFKWHQ�%HWULHE�YHUXUVDFKHQ�N|QQHQ�

6HUYLFH�9HUSIOLFKWXQJ


