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9HUZHQGHQ�6LH�GLHVHV�3URGXNW�QLFKW�PHKU��ZHQQ�HV�GXUFK�
([WUXVLRQ��6WXU]�RGHU�VWDUNHQ�6FKODJ�DXIEULFKW��$QGHUQIDOOV�NDQQ�
HV�]X�HLQHP�6WURPVFKODJ�NRPPHQ��ZHQQ�6LH�GLH�HOHNWURQLVFKHQ�
7HLOH�LP�,QQHUHQ�EHU�KUHQ�

1LFKW�DXVHLQDQGHUQHKPHQ��6ROOWHQ�5HSDUDWXUHQ�HUIRUGHUOLFK�
VHLQ��PXVV�GLHVHV�3URGXNW�DQ�HLQH�DXWRULVLHUWH�:DUWXQJVVWHOOH�
JHVFKLFNW�ZHUGHQ��

9HUZHQGHQ�6LH�GDV�%OLW]JHUlW�QLFKW�LQ�*HJHQZDUW�YRQ�
EUHQQEDUHQ�*DVHQ��&KHPLNDOLHQ�XQG�lKQOLFKHQ�0DWHULDOLHQ��
8QWHU�EHVWLPPWHQ�8PVWlQGHQ�N|QQHQ�GLHVH�0DWHULDOLHQ�
HPSILQGOLFK�DXI�GDV�VWDUNH�/LFKW�UHDJLHUHQ��GDV�YRQ�GLHVHP�
%OLW]JHUlW�DXVJHKW��XQG�HV�NDQQ�]X�)HXHU�RGHU�
HOHNWURPDJQHWLVFKHQ�6W|UXQJHQ�NRPPHQ�

5LFKWHQ�GHQ�%OLW]�QLFKW�DXV�NXU]HU�(QWIHUQXQJ�GLUHNW�LQ�GLH�$XJHQ�
�LQVEHVRQGHUH�QLFKW�LQ�GLH�$XJHQ�YRQ�%DE\V���$QGHUQIDOOV�NDQQ�
HV�]X�6HKEHKLQGHUXQJHQ�NRPPHQ�

6FKDOWHQ�6LH�GDV�%OLW]JHUlW�EHL�HLQHU�)HKOIXQNWLRQ�VRIRUW�DXV��

$X�HUKDOE�GHU�5HLFKZHLWH�YRQ�.LQGHUQ�DXIEHZDKUHQ�

6HW]HQ�6LH�GHQ�%OLW]�QLFKW�7HPSHUDWXUHQ��EHU����&�DXV��RGHU�
ODVVHQ�6LH�GHQ�%OLW]�QLFKW�LQ�8PJHEXQJHQ��GLH�GLHVH�7HPSHUDWXU�
HUUHLFKHQ��6RQVW�N|QQWHQ�GLH�HOHNWURQLVFKHQ�%DXWHLOH�EHVFKlGLJW�
ZHUGHQ�

+DOWHQ�6LH�GLHVHV�3URGXNW�LPPHU�WURFNHQ��1LFKW�EHL�5HJHQ�RGHU�
)HXFKWLJNHLW�YHUZHQGHQ��

6LFKHUKHLWVKLQZHLVH

��������

Ɣ�*1����P�,62������#���PP��

'LHVHV�77���3�%OLW]JHUlW�LVW�I�U�3(17$;�.DPHUDV�JHHLJQHW�XQG�LVW�
PLW�77/�$XWRIODVK�NRPSDWLEHO��0LW�GLHVHP�77/�%OLW]JHUlW�ZHUGHQ�,KUH�
%OLW]DXIQDKPHQ�HLQIDFKHU��6LH�HUUHLFKHQ�SUREOHPORV�GLH�ULFKWLJH�
%HOLFKWXQJ��DXFK�LQ�8PJHEXQJHQ�PLW�NRPSOH[HQ�/LFKWlQGHUXQJHQ��=X�
GHQ�(LJHQVFKDIWHQ�GHV�%OLW]JHUlWHV�JHK|UHQ�

Ɣ�(LQJHEDXWH�GUDKWORVH�����*+]�)HUQEHGLHQXQJ�]XP�6HQGHQ�XQG�
(PSIDQJHQ�
Ɣ�%LHWHW�YHUVFKLHGHQH�)XQNWLRQHQ��LQNO��0DQXHOOHU�%OLW]��0XOWL�%OLW]��
+66��ELV�]X�������V���]ZHLWH�9RUKDQJV\QFKURQLVDWLRQ��)(&��HWF�
Ɣ�$NWXDOLVLHUXQJ�GHU�)LUPZDUH�ZLUG�XQWHUVW�W]W�

9LHOHQ�'DQN��GDVV�6LH�VLFK�I�U�XQVHU�3URGXNW�HQWVFKLHGHQ�KDEHQ�

Ɣ�9ROOH�8QWHUVW�W]XQJ�GHV�3(17$;�77/�.DPHUDEOLW]HV��$UEHLWHW�DOV�
0DVWHU��RGHU�6ODYH�(LQKHLW�LQ�HLQHU�*UXSSH�GUDKWORVHU�%OLW]JHUlWH�
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(LQ�*ODQ]OLFKW�HUVWHOOHQ
=220��(LQVWHOOXQJ�GHV�/HXFKWZLQNHOV
$NNX�$Q]HLJH
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.RQYHQWLRQHQ�LQ�GLHVHU�%HGLHQXQJVDQOHLWXQJ

Ɣ���)ROJHQGH�ZLFKWLJH�+LQZHLVV\PEROH�ZHUGHQ�YHUZHQGHW�

�����'DV�+LQZHLVV\PERO�]HLJW�HLQH�:DUQXQJ�DQ��XP�HLQ�

�����GDV�%OLW]JHUlW�DOV�DXFK�GLH�.DPHUD�HLQJHVFKDOWHQ�VLQG�

�����'LHVHV�$FKWXQJVV\PERO�]HLJW�ZLFKWLJH�,QIRUPDWLRQHQ�DQ��

�����$XIQDKPHSUREOHP�]X�YHUPHLGHQ�

Ɣ���'LHVH�%HGLHQXQJVDQOHLWXQJ�JHKW�GDYRQ�DXV��GDVV�VRZRKO

Ɣ���5HIHUHQ]�6HLWHQQXPPHUQ�VLQG�DOV�ÄS�

´�DQJHJHEHQ�

7KLQNOLWH�77/�.DPHUDEOLW]JHUlW
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����%HIHVWLJXQJVIX�

����$NNXIDFK

����*ODQ]OLFKW�)HOG
����,QWHJULHUWH�:HLWZLQNHO�6WUHXVFKHLEH
����%OLW]NRSI
����2SWLVFKHU�6WHXHUXQJV�6HQVRU
����$)�+LOIVOLFKW

����/&'�'LVSOD\
����)L[LHUULQJ

����86%�3RUW

Ɣ��.|USHU

������0RGXV�
������$XVO|VH�7DVWH��LP�QLFKW�GUDKWORV

������������!'UDKWORV�$XVZDKO�7DVWH

����:DKOUDG

�����02'(!0RGXVDXVZDKO�7DVWH

�����*5�&+!�*UXSSH�.DQDO�7DVWH
�������ZLHGHUYHUZHQGEDUH�7DVWH��LP
������GUDKWORV�0RGXV�

������$Q]HLJH�
������������!7HVW�7DVWH���%OLW]�%HUHLW

������7DVWH��ZLHGHUYHUZHQGEDUH�7DVWH�

������������!1HW]WDVWH�

�����6<1&!+RFKJHVFKZLQGLJNHLWV
�������ZLHGHUYHUZHQGEDUH�7DVWH���������6\QF�7DVWH

�����6/$9(!�6��6��2SWLVFKH�6ODYH

�����=220!=RRPDXVZDKO�7DVWH

������&�)Q�!,QGLYLGXDOIXQNWLRQV

��������6HNXQGHQ�JHGU�FNW�KDOWHQ��

������6HNXQGHQ�JHGU�FNW�KDOWHQ�
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=RRP� �]RRP�'LVSOD\��6HLWH����

77/� �77/�$XWRIODVK

)RNXVOlQJH��6HLWH����

��%OLW]EHOLFKWXQJVNRUUHNWXU�
���6HLWH����

:HUW�GHU�%OLW]EHOLFKWXQJVNRUUHNWXU

���0�0DQXHOOHU�%OLW]
0� �0DQXHOOHU�%OLW]

0DQXHOOH�%OLW]OHLVWXQJ

���0XOWL�%OLW]
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$Q]DKO�GHU�%OLW]H

%OLW]IUHTXHQ]

%OLW]JUXSSH

.DQDO
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͐�6ODYH�(LQKHLW
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Ɣ�2SWLRQDOHV�=XEHK|U
'LHVHV�3URGXNW�NDQQ�LQ�.RPELQDWLRQ�PLW�GHP�IROJHQGHQ�VHSDUDW�
HUKlOWOLFKHQ�=XEHK|U�YHUZHQGHW�ZHUGHQ��XP�QRFK�EHVVHUH�
)RWRHIIHNWH�]X�HU]LHOHQ��;3UR3�'UDKWORV�%OLW]DXVO|VHU��0LQL�6RIWER[��
:HL��	�6LOEHU�5HIOHNWRU��+RQH\FRPE��)DUEJHOV��3URMHNWLRQVYRUVDW]��
HWF��

Ɣ�/LHIHUXPIDQJ�GHV�77���3
���%OLW]HLQKHLW����0LQL�6WlQGHU����6FKXW]WDVFKH����'LIIXVRU
���%HGLHQXQJVDQOHLWXQJ

&�)Q

0RQWDJH�DXI�HLQHU�.DPHUD

'DV�%OLW]JHUlW�EHIHVWLJHQ��������� Ɣ�6FKLHEHQ�6LH�GDV�%OLW]JHUlW�
YROOVWlQGLJ�LQ�GHQ�
%HIHVWLJXQJVIX��GHU�
.DPHUD�

'DV�%OLW]JHUlW�VLFKHUQ�������������� Ɣ�'UHKHQ�6LH�GHQ�)L[LHUULQJ�
GHV�%HIHVWLJXQJVIX�HV�QDFK�
UHFKWV��ELV�HU�HLQUDVWHW�

'DV�%OLW]JHUlW�DEQHKPHQ��������� Ɣ�'UHKHQ�6LH�GHQ�)L[LHUULQJ�
GHV�%HIHVWLJXQJVIX�HV��ELV�
HU�ORFNHU�LVW�

(QHUJLHPDQDJHPHQW

9HUZHQGHQ�6LH�GLH������1HW]WDVWH��XP�GDV�%OLW]JHUlW�HLQ���GLH�7DVWH�
HLQH�6HNXQGH�JHGU�FNW�KDOWHQ��RGHU�DXV]XVFKDOWHQ��6FKDOWHQ�6LH�HV�
DXV��ZHQQ�HV��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�QLFKW�YHUZHQGHW�ZLUG��%HL�
GHU�9HUZHQGXQJ�DOV�0DVWHUEOLW]�VFKDOWHW�VLFK�GDV�*HUlW�QDFK�HLQHU�
EHVWLPPWHQ�=HLW��FD�����6HNXQGHQ��LP�/HHUODXI�DXWRPDWLVFK�DXV��
:HQQ�6LH�GHQ�.DPHUDYHUVFKOXVV�KDOE�KHUXQWHUGU�FNHQ�RGHU�HLQH�
EHOLHELJH�%OLW]WDVWH�GU�FNHQ��ZLUG�GDV�%OLW]JHUlW�DNWLYLHUW��:HQQ�HU�DOV�
6ODYH�%OLW]�HLQJHVWHOOW�LVW��ZHFKVHOW�HU�QDFK�HLQHU�EHVWLPPWHQ�=HLW�
�HLQVWHOOEDU��VWDQGDUGPl�LJ����0LQXWHQ��LP�/HHUODXI�LQ�GHQ�
5XKH]XVWDQG��:HQQ�6LH�HLQH�EHOLHELJH�%OLW]WDVWH�GU�FNHQ��ZLUG�HV�
DNWLYLHUW

+Y�]OXJ�KSVLUNRKT��JOK�,[TQZOUT�Ȗ'[ZUSGZOYINKY�
'[YYINGRZKTȕ�`[�JKGQZO\OKXKT��]KTT�YOIN�JGY�
(ROZ`MKX¥Z�KTZLKYYKRZ�\UT�JKX�1GSKXG�HKLOTJKZ���)�,T�
9:��9KOZK����

%OLW]PRGXV��77/�$XWRIODVK

$Q]HLJH�Ä+,´��:HQQ�GHU�%OLW]OHLVWXQJVZHUW�GHQ�0D[LPDOZHUW�HUUHLFKW��
ZLUG�Ä+,´�DQJH]HLJW�XQG�EOLQNW���6HNXQGHQ�ODQJ��3DVVHQ�6LH�GLH�
3DUDPHWHU�GHU�.DPHUD�DQ��ZHQQ�HV�]X�HLQHU�8QWHUEHOLFKWXQJ�NRPPW�


�'U�FNHQ�6LH�GLH���02'(�!�7DVWH��0RGXVDXVZDKO���XP�GLH�GUHL�
%OLW]PRGL�QDFKHLQDQGHU�DXI�GHP�/&'�'LVSOD\�DQ]X]HLJHQ�

'LHVHU�%OLW]�YHUI�JW��EHU�GUHL�%OLW]PRGL��77/��0DQXHOO��0��XQG�0XOWL�
�6WURERVNRSLVFK���,P�77/�0RGXV�DUEHLWHQ�.DPHUD�XQG�%OLW]�
]XVDPPHQ��XP�GLH�ULFKWLJH�%HOLFKWXQJ�I�U�GDV�0RWLY�XQG�GHQ�
+LQWHUJUXQG�]X�EHUHFKQHQ��,Q�GLHVHP�0RGXV�VWHKHQ�PHKUHUH�77/�
)XQNWLRQHQ�]XU�9HUI�JXQJ��)(&��+66��]ZHLWH�
9RUKDQJV\QFKURQLVDWLRQ�HWF�

77/�0RGXV

Ɣ:HQQ�GHU�$XVO|VHU�YROOVWlQGLJ�JHGU�FNW�ZLUG��O|VW�GHU�%OLW]�HLQHQ�
9RUEOLW]�DXV��PLW�GHP�GLH�.DPHUD�GLH�%HOLFKWXQJ�XQG�%OLW]OHLVWXQJ�
XQPLWWHOEDU�YRU�GHU�$XIQDKPH�EHUHFKQHW�

'U�FNHQ�6LH�GLH���02'(�!�7DVWH��XP�LQ�GHQ�77/�0RGXV�]X�
JHODQJHQ��'DV�/&'�'LVSOD\�]HLJW��77/!�DQ��
Ɣ'U�FNHQ�6LH�]XP�)RNXVVLHUHQ�GHQ�$XVO|VHU�GHU�.DPHUD�KDOE�
GXUFK��

$Q]HLJH�Ä/R´��:HQQ�GHU�%OLW]OHLVWXQJVZHUW�GHQ�0LQLPDOZHUW�HUUHLFKW��
ZLUG�Ä/R´�DQJH]HLJW�XQG�EOLQNW���6HNXQGHQ�ODQJ��3DVVHQ�6LH�GLH�
3DUDPHWHU�GHU�.DPHUD�DQ��ZHQQ�HV�]X�HLQHU�hEHUEHOLFKWXQJ�NRPPW�
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澜澜�)(&��%OLW]EHOLFKWXQJVNRUUHNWXU

+OTYZKRR[TM�,+) �

3OZ�JKX�,+)�,[TQZOUT�QGTT�JOKYKX�(ROZ`�OT�*XOZZKRYZ[LKT�\UT����
HOY����KOTMKYZKRRZ�]KXJKT��+Y�OYZ�T½Z`ROIN�OT�9OZ[GZOUTKT��OT�
JKTKT�KOTK�MKXOTML½MOMK�'TVGYY[TM�JKY�::2�9_YZKSY�GT�JOK�
;SMKH[TM�KXLUXJKXROIN�OYZ�

'UHKHQ�6LH�GDV�:DKOUDG��XP�� GHQ�:HUW�HLQ]XVWHOOHQ�����������
ƔÄ���´�EHGHXWHW�'ULWWHOVWXIHQ��
Ä���´�EHGHXWHW�
=ZHLGULWWHOVWXIHQ���������������������
Ɣ8P�GLH�
%OLW]EHOLFKWXQJVNRUUHNWXU�]X�
GHDNWLYLHUHQ��VWHOOHQ�6LH�GHQ�
:HUW�DXI�Ä��´��

*X½IQKT�9OK�JOK�"�9+:�$�� :GYZK�KXTK[Z��[S�JOK�
+OTYZKRR[TM�`[�HKYZ¥ZOMKT��

*X½IQKT�9OK�JOK�9+:�:GYZK�� [TJ�JKX�=KXZ�JKX�
(ROZ`HKROINZ[TMYQUXXKQZ[X�
]OXJ�G[L�JKS�2)*�*OYVRG_�
NKX\UXMKNUHKT�

Ɣ�-H�N�U]HU�GLH�9HUVFKOXVV]HLW�EHL�GHU�+RFKJHVFKZLQGLJNHLWV�
6\QFKURQLVDWLRQ�LVW��GHVWR�NOHLQHU�LVW�GHU�ZLUNVDPH�
%OLW]EHUHLFK�

Ɣ�9HUZHQGHQ�6LH�GHQ�+RFKJHVFKZLQGLJNHLWV�6\QFKURQEOLW]�VR�
VHOWHQ�ZLH�P|JOLFK��GD�GLH�9HUZHQGXQJ�GLHVHU�)XQNWLRQ�GLH�
/HEHQVGDXHU�GHU�%OLW]U|KUH�YHUN�U]W�

Ɣ�'HU�0XOWL�%OLW]PRGXV�NDQQ�LP�+RFKJHVFKZLQGLJNHLWV�
6\QFKURQLVDWLRQVPRGXV�QLFKW�HLQJHVWHOOW�ZHUGHQ�

Ɣ�'HU�hEHUWHPSHUDWXUVFKXW]�NDQQ�QDFK����
DXIHLQDQGHUIROJHQGHQ�+RFKJHVFKZLQGLJNHLWV��
6\QFKURQLVDWLRQVEOLW]HQ�DNWLYLHUW�ZHUGHQ�

'LH�+RFKJHVFKZLQGLJNHLWV�6\QFKURQLVDWLRQ��)3�%OLW]��HUP|JOLFKW�HV�
GHP�%OLW]��VLFK�PLW�DOOHQ�9HUVFKOXVV]HLWHQ�GHU�.DPHUD�]X�
V\QFKURQLVLHUHQ��'LHV�LVW�EHVRQGHUV�KLOIUHLFK��ZHQQ�6LH�GLH��
%OHQGHQSULRULWlW�I�U�3RUWUlWV�PLW�$XIKHOOEOLW]�YHUZHQGHQ�P|FKWHQ�

�������+RFKJHVFKZLQGLJNHLWV�6\QF

'U�FNHQ�6LH�GLH��6<1&!�7DVWH��XP�GLH�+RFKJHVFKZLQGLJNHLWV�6\QF�
)XQNWLRQ�]X�DNWLYLHUHQ�

:lKOHQ�6LH�GLH�������!��7DVWH�

6LH�N|QQHQ�GLH�%OLW]OHLVWXQJ�LQ�'ULWWHOVWXIHQ�YRQ�YROOHU�/HLVWXQJ�������
ELV�DXI�������/HLVWXQJ�HLQVWHOOHQ��6LH�N|QQHQ�GLH�NRUUHNWH�
%OLW]EHOLFKWXQJ�HUKDOWHQ��LQGHP�6LH�PLW�HLQHP�WUDJEDUHQ�
%OLW]PHVVJHUlW�GLH�HUIRUGHUOLFKH�%OLW]OHLVWXQJ�EHVWLPPHQ��

3 �3GT[KRRKX�(ROZ`

:lKOHQ�6LH�PLW�GHP�:DKOUDG��� GLH�JHZ�QVFKWH�%OLW]OHLVWXQJ��
,P����+RFKJHVFKZLQGLJNHLWV�
6\QF�0RGXV�OLHJW�GHU�
HLQVWHOOEDUH�
%OLW]OHLVWXQJVEHUHLFK�
]ZLVFKHQ������XQG�����

$QJH]HLJWH�:HUWH�EHL�5HGX]LHUXQJ�GHU�%OLW]OHLVWXQJɠ

ɐ$QJH]HLJWH�:HUWH�EHL�(UK|KXQJ�GHU�%OLW]OHLVWXQJ
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'LH�IROJHQGH�7DEHOOH�PDFKW�HV�HLQIDFKHU�]X�HUNHQQHQ��ZLH�VLFK�GHU�
$QVFKODJ�LQ�%H]XJ�DXI�%OHQGHQ]DKO�lQGHUW��ZHQQ�6LH�GLH�%OLW]OHLVWXQJ�
HUK|KHQ�RGHU�YHUULQJHUQ��:HQQ�6LH�EHLVSLHOVZHLVH�GLH�%OLW]OHLVWXQJ�
DXI�����YHUULQJHUQ��ZLUG���������RGHU���������DQJH]HLJW��E]Z��ZHQQ�
6LH�GLH�%OLW]OHLVWXQJ�DXI�PHKU�DOV�ò�HUK|KHQ��ZLUG������������������
XQG�����DQJH]HLJW�

%OLW]OHLVWXQJVEHUHLFK�

(LQVWHOOXQJ�DOV�RSWLVFK�JHVWHXHUWHV�6��6ODYH�%OLW]JHUlW
'U�FNHQ�6LH�LP�PDQXHOOHQ�%OLW]PRGXV�0�GLH��6/$9(!�7DVWH��GDPLW�
GHU�%OLW]�DOV�RSWLVFK�JHVWHXHUWHV�6��6ODYH�%OLW]JHUlW�PLW�RSWLVFKHP�
6HQVRU�DUEHLWHW��0LW�GLHVHU�)XQNWLRQ�ZLUG�GHU�%OLW]�JHQDX�]XU�JOHLFKHQ�
=HLW�ZLH�GHU�+DXSWEOLW]�DXVJHO|VW��GHU�(IIHNW�LVW�DOVR�GHU�JOHLFKH�ZLH�
EHL�GHU�9HUZHQGXQJ�HLQHV�)XQNDXVO|VHUV��'DPLW�N|QQHQ�
YHUVFKLHGHQH�/LFKWHIIHNWH�NUHLHUW�ZHUGHQ�

,P�0�0RGXV�VWHKHQ�GLH������+RFKJHVFKZLQGLJNHLWV�6\QF��XQG�GLH�
]ZHLWH�9HUVFKOXVVYRUKDQJ�)XQNWLRQ�]XU�9HUI�JXQJ�

=220 6<1& 6/$9(

6(7

02'( =220 6<1& 6/$9(

6(7

02'( =220 6<1& 6/$9(

6(7

02'( =220 6<1& 6/$9(

6(7
02'( =220 6<1& 6/$9(

6(7

'U�FNHQ�6LH�GLH���02'(�!�� 7DVWH��VRGDVV���0�!�
DQJH]HLJW�ZLUG�

6\QFKURQLVDWLRQ�GHV����9HUVFKOXVVYRUKDQJHV
Ⴠ��0LW�HLQHU��O¦QJHUHQ�9HUVFKOXVV]HLW�N¸QQHQ�6LH�HLQH�/HXFKWVSXU�

HUVWHOOHQ��GLH�GHP�0RWLY�IROJW��'HU�%OLW]�ZLUG�XQPLWWHOEDU�YRU�GHP�
6FKOLH¡HQ�GHV�9HUVFKOXVVHV�DXVJHO¸VW�

Ⴠ�'U¾FNHQ�6LH�GLH��6<1&!�7DVWH��VR�GDVV���������!�DXI�GHP�/&'�
'LVSOD\�DQJH]HLJW�ZLUG��,P�0XOWL�0RGXV�XQG�LP�'UDKWORV�0RGXV�
ZLUG�GHU�%OLW]�RKQH�6\QFKURQLVDWLRQ�GHV����9HUVFKOXVVYRUKDQJHV�
DXVJHO¸VW�

����������������



��������Ɣ�'U�FNHQ�6LH�GLH�6(7��
��������7DVWH��XP�GLH�%OLW]IUHTXHQ]
��������DXV]XZlKOHQ��6WHOOHQ�6LH�PLW

6WHOOHQ�6LH�GLH�%OLW]IUHTXHQ]�� XQG�$Q]DKO�GHU�%OLW]H�HLQ�

��������HUQHXW��XP�GLH�%OLW]DQ]DKO

��������GHP�:DKOUDG�GHQ�:HUW�HLQ�

��������GHP�:DKOUDG�GHQ�:HUW�HLQ�

��������Ɣ�'U�FNHQ�6LH�GLH�6(7�7DVWH

��������DXV]XZlKOHQ��6WHOOHQ�6LH�PLW

0XOWL��6WURERVNRSEOLW]

6LH�N|QQHQ�GLH�%OLW]IUHTXHQ]��$Q]DKO�GHU�%OLW]H�SUR�6HNXQGH�LQ�+]���
GLH�$Q]DKO�GHU�%OLW]H�XQG�GLH�%OLW]OHLVWXQJ�HLQVWHOOHQ��

0LW�GHP�6WURERVNRSEOLW]�ZLUG�HLQH�VFKQHOOH�6HULH�YRQ�%OLW]HQ�
DXVJHO|VW��'DPLW�N|QQHQ�PHKUH�PHKUHUH�%HZHJXQJHQ�HLQHV�VLFK�
EHZHJHQGHQ�0RWLYV�LQ�HLQHP�HLQ]LJHQ�%LOG�IHVWJHKDOWHQ�ZHUGHQ�

+DOWHQ�6LH�GLH��02'(!�7DVWH�� ]ZHL�6HNXQGHQ�JHGU�FNW��
7DVWH��VRGDVV���08/7,�!�
DQJH]HLJW�ZLUG�
6WHOOHQ�6LH�PLW�GHP�:DKOUDG�� GLH�JHZ�QVFKWH�%OLW]OHLVWXQJ�
HLQ�

:lKUHQG�GHV�6WURERVNRSEOLW]�VROO�GHU�9HUVFKOXVV�ELV�]XP�(QGH�GHU�
%OLW]IROJH�RIIHQ�EOHLEHQ��0LW�GHU�IROJHQGHQ�)RUPHO�N|QQHQ�6LH�GLH�
9HUVFKOXVV]HLW�EHUHFKQHQ��DXI�GLH�6LH�GDQQ�GLH�.DPHUD�HLQVWHOOHQ�

%HUHFKQXQJ�GHU�9HUVFKOXVV]HLW

(KOYVOKR �]KTT�JOK�'T`GNR�JKX�(ROZ`K�G[L����[TJ�JOK�(ROZ`LXKW[KT`�
G[L���.`�KOTMKYZKRRZ�OYZ��YURRZK�JOK�<KXYINR[YY`KOZ�SOTJKYZKTY���
9KQ[TJKT�HKZXGMKT��

'T`GNR�JKX�(ROZ`K���(ROZ`LXKW[KT`�#�<KXYINR[YY`KOZ

0D[LPDOH�$Q]DKO�GHU�6WURERVNRSEOLW]H�

02'( =220 6<1& 6/$9(

6(7

02'( =220 6<1& 6/$9(

6(7

02'( =220 6<1& 6/$9(

6(7
02'( =220 6<1& 6/$9(

6(7
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%OLW]OHLVWXQJ �����

+OTYZKRR[TM�GRY�UVZOYIN�MKYZK[KXZKY�9��9RG\K�(ROZ`MKX¢Z

'U�FNHQ�6LH�GLH��6/$9(!�7DVWH��GDPLW�GHU�%OLW]�LP�PDQXHOOHQ
%OLW]PRGXV�0�DXFK�DOV�RSWLVFK�JHVWHXHUWHV�6��6ODYH�%OLW]JHUlW�PLW�
RSWLVFKHP�6HQVRU�DUEHLWHW��'LHV�LVW�Q�W]OLFK�EHL�.DPHUDV�PLW�HLQHU�
9RUEOLW]IXQNWLRQ��,Q�GLHVHU�)XQNWLRQ�LJQRULHUW�GHU�%OLW]�HLQHQ�HLQ]HOQHQ�
Ä9RUEOLW]´�GHV�+DXSWEOLW]JHUlWHV�XQG�ZLUG�QXU�JHPHLQVDP�PLW�GHP�
]ZHLWHQ��HLJHQWOLFKHQ�%OLW]�GHU�+DXSWHLQKHLW�DXVJHO|VW��

Ɣ�'LH�RSWLVFKH�6���XQG�6��$XVO|VXQJ�XQG�GHU�
+RFKJHVFKZLQGLJNHLWVPRGXV�GHU�HQWIHVVHOWHQ�.DPHUD�LVW�
QXU�LP�PDQXHOOHQ�%OLW]PRGXV�0�YHUI�JEDU�

8P�HLQH�hEHUKLW]XQJ�XQG�HLQH�%HHLQWUlFKWLJXQJ�GHV�
%OLW]NRSIHV�]X�YHUPHLGHQ��GDUI�GHU�6WURERVNRSEOLW]�QLFKW�PHKU�
DOV����PDO�KLQWHUHLQDQGHU�YHUZHQGHW�ZHUGHQ��/DVVHQ�6LH�GDV�
%OLW]JHUlW�QDFK����$XIQDKPHQ�PLQGHVWHQV����0LQXWHQ�UXKHQ��
:HQQ�6LH�YHUVXFKHQ��GHQ�6WURERVNRSEOLW]�PHKU�DOV����0DO�
KLQWHUHLQDQGHU�]X�EHQXW]HQ��N|QQWH�GHU�%OLW]EHWULHE�]XP�
6FKXW]�GHV�%OLW]NRSIHV�DXWRPDWLVFK�XQWHUEURFKHQ�ZHUGHQ��,Q�
GLHVHP�)DOO�VROOWHQ�6LH�I�U�GDV�%OLW]JHUlW�PLQGHVWHQV����
0LQXWHQ�5XKH]HLW�HLQSODQHQ�

Ɣ�(V�ZLUG�HPSIRKOHQ��HLQ�6WDWLY�XQG�HLQHQ�)HUQDXVO|VHU�]X�
YHUZHQGHQ�

Ɣ�'HU�6WURERVNRSEOLW]�NDQQ�PLW�ÄEX/E´�JHQXW]W�ZHUGHQ�

͓�'HU�6WURERVNRSEOLW]�LVW�DP�HIIHNWLYVWHQ�PLW�HLQHP�VWDUN�
UHIOHNWLHUHQGHQ�0RWLY�YRU�GXQNOHP�+LQWHUJUXQG�

Ɣ�:HQQ�GLH�$Q]DKO�GHU�%OLW]H�DOV�Ä��´�GDUJHVWHOOW�ZLUG��ZHUGHQ�
GLH�%OLW]H�VRODQJH�DXVJHO|VW��ELV�VLFK�GHU�9HUVFKOXVV�VFKOLH�W�
RGHU�GHU�$NNX�QLFKW�PHKU�DXVUHLFKHQG�JHODGHQ�LVW��'LH�
PD[LPDOH�$Q]DKO�GHU�%OLW]H�HQWQHKPHQ�6LH�ELWWH�GHU�
IROJHQGHQ�7DEHOOH�

����������������



'UDKWORVH�%OLW]OLFKWDXIQDKPH��)XQNVWHXHUXQJ�����*�

$OV�6ODYH�(LQKHLW�NDQQ�GDV�77���3�PLW�GHQ�IROJHQGHQ�0DVWHU�
(LQKHLW�0RGHOOHQ�JHVWHXHUW�ZHUGHQ��;3UR3��9���,,��77�����

%HL�9HUZHQGXQJ�GHV�*RGR[����*�:LUHOHVV�;�6\VWHPV�LVW�GDV�
77���3�SHUIHNW�PLW�DQGHUHQ�3URGXNWHQ�XQVHUHV�8QWHUQHKPHQV�
NRPSDWLEHO�

Ɣ�6LH�N|QQHQ�GUHL�6ODYH�*UXSSHQ�I�U�GLH�77/�$XWRIODVK�$XIQDKPH�
HLQULFKWHQ��0LW�77/�$XWRIODVK�N|QQHQ�6LH�JDQ]�HLQIDFK�YHUVFKLHGHQH�
/LFKWHIIHNWH�HU]HXJHQ�
Ɣ�,P�77/�0RGXV�ZHUGHQ�DOOH�%OLW]HLQVWHOOXQJHQ�DP�0DVWHU�%OLW]JHUlW�
I�U�GLH�6ODYH�(LQKHLWHQ�DXWRPDWLVFK�DQ�GLH�6ODYH�(LQKHLWHQ�JHVHQGHW��
'DV�(LQ]LJH��ZDV�6LH�DOVR�WXQ�P�VVHQ��LVW��GLH�0DVWHU�(LQKHLW�I�U�
MHGH�6ODYH�*UXSSH�RKQH�MHJOLFKH�2SHUDWLRQ�I�U�GLH�6ODYH�(LQKHLWHQ�
ZlKUHQG�GHU�$XIQDKPH�HLQ]XVWHOOHQ�
Ɣ�'LHVHU�%OLW]�NDQQ�LQ�77/�0�0XOWL�$86�%OLW]PRGXV�DUEHLWHQ��ZHQQ�HU�
DOV�0DVWHU�(LQKHLW�HLQJHVWHOOW�LVW�

$OV�0DVWHU�(LQKHLW�NDQQ�GDV�77���3�GLH�IROJHQGHQ�6ODYH�(LQKHLW�
0RGHOOH�VWHXHUQ��$'���3UR�$'�����$'����6HULH��9���,,��77����

+OTYZKRR[TM�JKX�3GYZKX�+OTNKOZ

6LH�N|QQHQ�]ZLVFKHQ�QRUPDOHP�XQG�GUDKWORVHP�%OLW]�ZHFKVHOQ��
'HQNHQ�6LH�EHL�QRUPDOHQ�%OLW]DXIQDKPHQ�GDUDQ��GLH�
'UDKWORVHLQVWHOOXQJ�DXI�Ä$86´�]X�VFKDOWHQ�

���'UDKWORV�(LQVWHOOXQJ

.GRZKT�9OK�JOK�"9?4)$�� :GYZK���9KQ[TJKT��MKJX½IQZ��
YUJGYY�����HROTQZ��*XKNKT�9OK�
JGY�=GNRXGJ�HOY����������G[L�
JKS�2)*�*OYVRG_�GTMK`KOMZ�
]OXJ��*GY�HKJK[ZKZ�JOK�
3GYZKX�+OTNKOZ�

Ɣ�$XFK�EHL�PHKUHUHQ�6ODYH�(LQKHLWHQ�NDQQ�GLH�0DVWHU�(LQKHLW�
DOOH��EHU�)XQN�VWHXHUQ�

Ɣ�,Q�GLHVHU�%HGLHQXQJVDQOHLWXQJ�EH]LHKW�VLFK�Ä0DVWHU�(LQKHLW´�
DXI�GHQ�.DPHUDEOLW]�HLQHU�.DPHUD�XQG�Ä6ODYH�(LQKHLW´�ZLUG�
YRQ�GHU�0DVWHU�(LQKHLW�JHVWHXHUW�

=220 6<1& 6/$9(

6(7

'U�FNHQ�6LH�GLH��6/$9(!�� 7DVWH��XP�GLH�*UXSSH�DXV�
$�%,&�DXV]XZlKOHQ��'DQQ�
GU�FNHQ�6LH�GLH���02'(�!�
7DVWH��GDPLW�GLH�0DVWHU�(LQKHLW�
LP�$86��77/��0�%OLW]PRGXV�
DUEHLWHQ�NDQQ��:lKOHQ�6LH�
HLQHQ�YRQ�LKQHQ�DOV�%OLW]PRGXV�
GHU�0DVWHU�(LQKHLW�DXV�

���+OTYZKRRKT�JKY�(ROZ`SUJ[Y�JKX�-X[VVKTKOTNKOZ

+DOWHQ�6LH�GLH��02'(!�7DVWH�� ��6HNXQGHQ�JHGU�FNW��XP�LQ�
GHQ�0XOWL�0RGXV�]X�ZHFKVHOQ�

=220 6<1& 6/$9(

6(7

02'( =220 6<1& 6/$9(

6(7

+OTYZKRR[TM�9RG\K�+OTNKOZ

=220 6<1& 6/$9(

6(7

+DOWHQ�6LH�GLH��6<1&!�7DVWH�� ��6HNXQGHQ�JHGU�FNW�VRGDVV
����������������EOLQNW��'UHKHQ�6LH�GDV
���������:DKOUDG�ELV����������DXI�GHP
���������/&'�'LVSOD\�DQJH]HLJW�ZLUG�
���������'DV�EHGHXWHW�GLH�6ODYH�
���������(LQKHLW�

����������������

���%OLW]�GHU�0DVWHU�(LQKHLW�$86

� �6FKDOWHQ�6LH�GHQ�
+DXSWVWHXHUEOLW]�DQ�GHU�.DPHUD�
DXV��'DV�6\PERO��������!�EOLQNW�
DXI�GHP�%HGLHQIHOG�GHV�
77���3��XQG�GDV�%OLW]�0DVWHU�
6WHXHUJHUlW�LVW�GHDNWLYLHUW��
:lKOHQ�6LH�(LQVFKDOWHQ��XP�
GDV�GHDNWLYLHUWH�0DVWHU�
6WHXHUJHUlW�]X�GHDNWLYLHUHQ�

:HQQ�GHU�%OLW]�DQ�GHU�.DPHUD�� EHIHVWLJW�LVW��JHEHQ�6LH�GLH�
H[WHUQH�6SHHGOLWH�5HJHOXQJ�LP�
.DPHUDPHQ��HLQ�

)DOOV�VLFK�DQGHUH�GUDKWORVH�%OLW]JHUlWH�LQ�GHU�1lKH�EHILQGHQ��N|QQHQ�
6LH�GLH�.DQDO�,'�ZHFKVHOQ��XP�6LJQDOVW|UXQJHQ�]X�YHUPHLGHQ��(V�
PXVV�GHU�JOHLFKH�.DQDO�DP�0DVWHU�%OLW]�XQG�DP�DQ�GHQ�6ODYH�
%OLW]JHUlW�HQ��HLQJHVWHOOW�ZHUGHQ��

���(LQVWHOOXQJ�GHV�.RPPXQLNDWLRQVNDQDOV

'U�FNHQ�6LH�]XU�%HVWlWLJXQJ�� GLH���6(7�!�7DVWH�

+DOWHQ�6LH�GLH��6/$9(!�7DVWH�� ��6HNXQGHQ�JHGU�FNW��ELV�GLH�
.DQDO�,'V�EOLQNHQ��:lKOHQ�6LH�
PLW�GHP�:DKOUDG�HLQH�.DQDO�,'�
]ZLVFKHQ���XQG����

=220 6<1& 6/$9(

6(7

=220 6<1& 6/$9(

6(7



'[ZUSGZOYINK�(ROZ`G[LTGNSKT�SOZ�KOTKX�9RG\K�+OTNKOZ

��77/��9ROODXWRPDWLVFKH�GUDKWORVH�%OLW]DXIQDKPHQ

(LQVWHOOXQJ�GHU�0DVWHU�(LQKHLW�� Ɣ�%ULQJHQ�6LH�HLQ�77���3�
%OLW]JHUlW�DQ�GHU�.DPHUD�DQ�XQG�
OHJHQ�6LH�HV�DOV�0DVWHU�(LQKHLW�
IHVW���6HLWH���������������������������������
Ɣ�0�$�%�&�N|QQHQ�XQDEKlQJLJ�
DOV�77/�0RGXV�HLQJHVWHOOW�
ZHUGHQ�

(LQVWHOOXQJ�GHU�6ODYH�(LQKHLW�� Ɣ�/HJHQ�6LH�GDV�77���3�DOV�
GUDKWORVH�6ODYH�(LQKHLW�IHVW��
�6HLWH��������������������������������������
Ɣ�'LH�6ODYH�(LQKHLW�NDQQ�DOV�
$�%�&�HLQJHVWHOOW�ZHUGHQ�

.RPPXQLNDWLRQVNDQDO�� �EHUSU�IHQ�������������������������������
Ɣ�)DOOV�VLFK�GLH�.DQlOH�YRQ�
0DVWHU��XQG�6ODYH�(LQKHLW�HQ��
XQWHUVFKHLGHQ��VWHOOHQ�6LH�VLH�
DXI�GHQVHOEHQ�.DQDO�HLQ��
�6HLWH����

3RVLWLRQLHUXQJ�GHU�.DPHUD�� XQG�GHU�%OLW]JHUlWH�����������������
Ɣ��3RVLWLRQLHUHQ�6LH�GLH�.DPHUD�
XQG�GLH�%OLW]JHUlWH�ZLH�DXI�GHP�
%LOG�GDUJHVWHOOW���6HLWH����

'HQ�%OLW]EHWULHE��EHUSU�IHQ������ Ɣ�'U�FNHQ�6LH�GLH�7HVW�7DVWH�
GHU�0DVWHU�(LQKHLW�������!���������������������
Ɣ�'LH�6ODYH�(LQKHLW�O|VW�HLQHQ�
%OLW]�DXV��:HQQ�QLFKW��P�VVHQ�
6LH�GHQ�:LQNHO�XQG�GHQ�
$EVWDQG�]ZLVFKHQ�GHU�6ODYH�
(LQKHLW�XQG�GHU�0DVWHU�(LQKHLW�
DQSDVVHQ��

02'( =220 6<1& 6/$9(

6(7

"0XOWL!�6WURERVNRSEOLW]�� HLQVWHOOHQ�������������������������������
Ɣ�+DOWHQ�6LH�GLH��02'(!�
7DVWH���6HNXQGHQ�JHGU�FNW��
VRGDVV��0XOWL!�DQJH]HLJW�
ZLUG��+DOWHQ�6LH�GLH��02'(!�
7DVWH�HUQHXW���6HNXQGHQ�
JHGU�FNW��XP�GLHVH�(LQVWHOOXQJ�
DE]XEUHFKHQ�

���0��'UDKWORVH�%OLW]OLFKWDXIQDKPHQ�PLW�
PDQXHOOHP�%OLW]HQ
,Q�GLHVHP�$EVFKQLWW�ZHUGHQ�GUDKWORVH�0XOWLEOLW]DXIQDKPHQ�PLW�
PDQXHOOHU�%OLW]VWHXHUXQJ�EHVFKULHEHQ��6LH�N|QQHQ�I�U�MHGH�6ODYH�
(LQKHLW��%OLW]JUXSSH��HLQH�DQGHUH�%OLW]OHLVWXQJ�HLQVWHOOHQ��6WHOOHQ�6LH�
DOOH�3DUDPHWHUV�DQ�GHU�0DVWHU�(LQKHLW�HLQ��

'HQ�%OLW]PRGXV�DXI��0!�� HLQVWHOOHQ��������������������������������
Ɣ�'U�FNHQ�6LH�GLH��02'(!�
7DVWH��XP�GDV�%OLW]JHUlW�LQ�GHQ�
0�0RGXV�]X�VWHOOHQ�

'LH�%OLW]OHLVWXQJ�HLQVWHOOHQ����� Ɣ�:lKOHQ�6LH�PLW�GHP�:DKOUDG�
GLH�%OLW]OHLVWXQJ�GHU�*UXSSHQ�

$XIQDKPHQ�PDFKHQ��������������� Ɣ�-HGH�*UXSSH�EOLW]W�PLW�GHP�
HLQJHVWHOOWHQ�%OLW]YHUKlOWQLV�

���0XOWL��'UDKWORVH�%OLW]OLFKWDXIQDKPH�PLW�
9ZXUHUYQUVHROZ`�

%OLW]OHLVWXQJ���%OLW]IUHTXHQ]���� $Q]DKO�GHU�%OLW]H�HLQVWHOOHQ���
Ɣ�(LQVWHOOXQJ�GHU�
%OLW]OHLVWXQJ�%OLW]IUHTXHQ]�$Q]
DKO�GHU�%OLW]H�LQ�GHU�$�*UXSSH��
(LQVWHOOXQJ�GHV�0XOWL�
%OLW]PRGXV���VLHKH�6HLWH��������
Ɣ�$�%�XQG�&�*UXSSH�N|QQHQ�
GDV�(,1�$86�GHU�6ODYH�(LQKHLW�
QXU�GXUFK�'U�FNHQ�GHU�
�02'(!�7DVWH�VWHXHUQ�

02'( =220 6<1& 6/$9(

6(7

02'( =220 6<1& 6/$9(

6(7

02'( =220 6<1& 6/$9(

6(7

'LH�6ODYH�(LQKHLW�N|QQWH�GHIHNW�VHLQ�RGHU�DXIJUXQG�GHU�
QDKHJHOHJHQHQ�:/$1�5RXWHU�RGHU�DQGHUHU����*�*HUlWH�HLQHQ�
XQHUZ�QVFKWHQ�%OLW]�DXVO|VHQ��3DVVHQ�6LH�LQ�GLHVHP�)DOO�ELWWH�
GHQ�.DQDO�GHV�%OLW]HV�DQ�RGHU�VFKDOWHQ�6LH�GLH����*�*HUlWH�DXV�

'LH�JUXQGOHJHQGH�UHODWLYH�3RVLWLRQ�XQG�GHU�%HWULHEVEHUHLFK�VLQG�ZLH�
LQ�GHU�$EELOGXQJ�GDUJHVWHOOW��6LH�N|QQHQ�GDQQ�GUDKWORVH�77/�
$XWRIODVK�$XIQDKPHQ�PDFKHQ��LQGHP�6LH�GLH�0DVWHU�(LQKHLW�DXI�
�77/!�HLQVWHOOHQ�

'LH�9HUZHQGXQJ�HLQHV�%OLW]HV��0DVWHU�6ODYH��PLW�HLQHU�GUDKWORVHQ�
)XQNVHQGHIXQNWLRQ�HUOHLFKWHUW�GLH�$XIQDKPH�PLW�IRUWVFKULWWOLFKHU�
GUDKWORVHU�0HKUIDFKEOLW]EHOHXFKWXQJ��lKQOLFK�ZLH�EHL�GHU�77/�$XWR�
%OLW]DXIQDKPH�

����������������

���(LQVWHOOXQJ�GHU�*HUlWHNHQQXQJ
bQGHUQ�6LH�GLH�)XQNNDQlOH�XQG�GLH�*HUlWHNHQQXQJ��XP�
6W|UHLQIO�VVH�]X�YHUPHLGHQ��GD�VLH�HUVW�DXVJHO|VW�ZHUGHQ�N|QQHQ��
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���9�(LQZHJ�$ONDOL�%DWWHULH�HPSIRKOHQ��

*U�QGH��ZDUXP�GHU�%OLW]�*RGR[����*�:LUHOHVV�QLFKW�DXVJHO|VW�ZLUG�
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3RVLWLRQ

0LWWH

0LWWH

:LUNVDPHU�%HUHLFK

���a�P

���a���P�
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HLQHU�QDW�UOLFKHUHQ�$XIQDKPH�I�KUW��'LHV�ZLUG�DOV�LQGLUHNWHU�%OLW]�
EH]HLFKQHW�
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Ɣ��:HQQ�GLH�:DQG�RGHU�'HFNH�]X�ZHLW�HQWIHUQW�LVW��N|QQWH�GHU�
UHIOHNWLHUWH�%OLW]�]X�VFKZDFK�VHLQ�XQG�]X�8QWHUEHOLFKWXQJ�I�KUHQ�

Ɣ��'LH�:DQG�RGHU�'HFNH�VROOWH�JODWW�XQG�ZHL��VHLQ��XP�HLQH�KRKH�
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(LQ�*ODQ]OLFKW�HUVWHOOHQ
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*ODQ]OLFKW�HU]HXJHQ��ZDV�GHP�*HVLFKWVDXVGUXFN�QRFK�PHKU�/HEHQ�
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ZHUGHQ�
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&�)Q��(LQVWHOOXQJ�GHU�,QGLYLGXDOIXQNWLRQHQ

���'U�FNHQ�6LH�GLH��6(7!�7DVWH�XQG�GLH�(LQVWHOOXQJVQXPPHU�EOLQNW�

���+DOWHQ�6LH�GLH���=220�!�7DVWH���6HNXQGHQ�JHGU�FNW��ELV�GDV�
&�)Q�0HQ��DQJH]HLJW�ZLUG��

���'U�FNHQ�6LH�GLH��=220!�7DVWH��XP�GLH�(LQVWHOOXQJ�]X�YHUODVVHQ�

���:lKOHQ�6LH�PLW�GHP�:DKOUDG�GLH�,QGLYLGXDOIXQNWLRQVQXPPHU�DXV�

���'UHKHQ�6LH�GDV�:DKOUDG��XP�GLH�JHZ�QVFKWH�=DKO�HLQ]XVWHOOHQ��
'XUFK�'U�FNHQ�GHU��6(7!�7DVWH�ZHUGHQ�GLH�(LQVWHOOXQJHQ�
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'LH�IROJHQGH�7DEHOOH�]HLJW�GLH�YHUI�JEDUHQ�XQG�QLFKW�YHUI�JEDUHQ�
,QGLYLGXDOIXQNWLRQHQ�GLHVHV�%OLW]JHUlWHV�
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*HUlWHNHQQXQJ
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$86
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$XV�LQ����6HN�

,PPHU�DXV

,PPHU�HLQ

$86

:lKOHQ�6LH�HLQHQ�:HUW�

]ZLVFKHQ������

���:HLWHUH�6FKXW]PD�QDKPHQ
'DV�6\VWHP�YHUI�JW��EHU�HLQHQ�(FKW]HLWVFKXW]�]XP�6FKXW]H�,KUHU�
6LFKHUKHLW�XQG�GHU�GHV�*HUlWHV��1DFKIROJHQG�VLQG�$QZHLVXQJHQ�
DXIJHOLVWHW��GLH�,KQHQ�DOV�5HIHUHQ]�GLHQHQ�VROOHQ�



)LUPZDUH�8SJUDGH
)LUPZDUH�$NWXDOLVLHUXQJ
'LHVHU�)ODVK�XQWHUVW�W]W�GLH�)LUPZDUH�$NWXDOLVLHUXQJ��EHU�GHQ�
86%�3RUW��$NWXDOLVLHUXQJVLQIRUPDWLRQHQ�ZHUGHQ�DXI�XQVHUHU�
RIIL]LHOOHQ�:HEVLWH�YHU|IIHQWOLFKW��

Ɣ�'LHVHV�3URGXNW�ZLUG�RKQH�86%�.DEHO�JHOLHIHUW��'HU�86%�3RUW�LVW�
HLQ�6WDQGDUG�0LFUR�86%�$QVFKOXVV��(V�LVW�HLQH�JlQJLJH�86%�
$QVFKOXVVOHLWXQJ�P|JOLFK�
Ɣ�'D�I�U�GLH�$NWXDOLVLHUXQJ�GHU�)LUPZDUH�GLH�8QWHUVW�W]XQJ�GHU�
*RGR[�*��6RIWZDUH�HUIRUGHUOLFK�LVW��ODGHQ�6LH�ELWWH�YRU�GHU�
$NWXDOLVLHUXQJ�GLH�Ä*RGR[�*��ILUPZDUH�XSJUDGH�VRIWZDUH³�KHUXQWHU�
XQG�LQVWDOOLHUHQ�6LH�VLH��:lKOHQ�6LH�GDQQ�GLH�HQWVSUHFKHQGH�
)LUPZDUH�'DWHL�DXV�
Ɣ�'D�GDV�3URGXNW�HLQ�)LUPZDUH�8SJUDGH�GXUFKI�KUHQ�PXVV��LVW�GLH�
QHXHVWH�HOHNWULVFKH�9HUVLRQ�GHU�%HGLHQXQJVDQOHLWXQJ�DOV�DNWXHOOVWH�
DQ]XVHKHQ

%HGHXWXQJ
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NDQQ�QLFKW�DXVJHO|VW�ZHUGHQ��%LWWH�VWDUWHQ�6LH�GDV�
%OLW]JHUlW�QHX��:HQQ�GDV�3UREOHP�ZHLWHUKLQ�EHVWHKW��
VHQGHQ�6LH�GLHVHV�3URGXNW�ELWWH�DQ�HLQ�:DUWXQJV]HQWUXP�
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RKQH�%HQXW]XQJ������0LQXWHQ�DOV�6ODYH�

%HIHVWLJXQJVIX���RSWLVFKHU�$XVO|VHU�

���
��
���PP

���J

�������0+]����������0+]

��GEP

����������������

hEHUSU�IXQJ�GHU�9HUVLRQ��'U�FNHQ�6LH�GLH��02'(!�7DVWH�XQG�
VFKDOWHQ�6LH�GHQ�%OLW]�HLQ��$QVFKOLH�HQG�ZLUG�GLH�)LUPZDUH�8SGDWH�
9HUVLRQ��]�%��9HUVLRQ�����ZLUG�DOV�8�����DQJH]HLJW��DXI�GHP�/&'�
'LVSOD\�DQJH]HLJW�

77���3

%LWWH�VLHKH�$EVFKQLWW�Ä.RPSDWLEOH�.DPHUD�0RGHOOH³
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���ELV����PP

Ɣ�$XWR�=RRP��/HXFKWZLQNHO�ZLUG�DXWRPDWLVFK�DXI�GLH�

2EMHNWLYEUHQQZHLWH�XQG�%LOGJU|�H�HLQJHVWHOOW�

Ɣ�0DQXHOOHU�=RRP

Ɣ�6FKZHQNHQ�.LSSHQ�%OLW]NRSI��,QGLUHNWHU�%OLW]���

��ELV������KRUL]RQWDO�XQG�����ELV�����YHUWLNDO

������ELV���������6HNXQGHQ

0RGHOO

.RPSDWLEOH�.DPHUDV

%OLW]OHLW]DKO�

�����/HLVWXQJ�#�����PP�

/HXFKWZLQNHO

%OLW]GDXHU��W����

7HFKQLVFKH�'DWHQ



ZHUGHQ�EHOHXFKWHW�

ĺ6HW]HQ�6LH�GHQ�%OLW]PRGXV�DXI�77/�RGHU�lQGHUQ�6LH�GLH�
%OLW]OHLVWXQJ�

Ɣ�6LH�KDEHQ�GHQ�PDQXHOOHQ�%OLW]�0RGXV�EHQXW]W�

)RWRV�KDEHQ�GXQNOH�)OHFNHQ�RGHU�QXU�7HLOH�GHV�=LHOREMHNWV

Ɣ�'LH�%UHQQZHLWH�GHV�2EMHNWLYV��EHUVWHLJW�GHQ�/HXFKWZLQNHO�
ĺ�hEHUSU�IHQ�6LH�GHQ�/HXFKWZLQNHO��GHQ�6LH�HLQJHVWHOOW�KDEHQ��
'LHVHV�%OLW]JHUlW�KDW�HLQHQ�/HXFKWZLQNHO�]ZLVFKHQ����XQG�����
PP��SDVVHQG�I�U�0LWWHOIRUPDWNDPHUDV��=LHKHQ�6LH�GLH�:HLWZLQNHO�
6WUHXVFKHLEH�KHUDXV��XP�GHQ�/HXFKWZLQNHO�]X�YHUOlQJHUQ�

:HQQ�HV�HLQ�3UREOHP�JLEW��OHVHQ�6LH�GLHVH�$QOHLWXQJ�]XU

'HU�.DPHUDEOLW]�NDQQ�QLFKW�JHODGHQ�ZHUGHQ�
Ɣ�'LH�%DWWHULH�LVW�LQ�GHU�IDOVFKHQ�5LFKWXQJ�HLQJHVHW]W�

)HKOHUEHKHEXQJ�

ĺ6HW]HQ�6LH�GLH�%DWWHULH�LQ�GLH�ULFKWLJH�5LFKWXQJ�HLQ�

'HU�.DPHUDEOLW]�ZLUG�QLFKW�DXVJHO|VW�

ĺ�5HLQLJHQ�6LH�GLH�.RQWDNWH�

ĺ'U�FNHQ�6LH�GLH�$XVO|VHU�7DVWH�RGHU�HLQH�EHOLHELJH�)ODVK�7DVWH�
KDOE�GXUFK��XP�GDV�*HUlW�DXI]XZHFNHQ�

'LH�%OLW]EHOLFKWXQJ�LVW�XQWHU��RGHU��EHUEHOLFKWHW�
Ɣ�6LH�KDEHQ�GLH�+RFKJHVFKZLQGLJNHLWV�6\QF�EHQXW]W�

Ɣ�:HQQ�GDV�%OLW]JHUlW�DOV�0DVWHU�HLQJHVWHOOW�LVW��ZLUG�QDFK����
6HNXQGHQ�LP�/HHUODXI�GLH�DXWRPDWLVFKH�$EVFKDOWXQJ�ZLUNVDP��

ĺ%HIHVWLJHQ�6LH�GHQ�%HIHVWLJXQJVIX��VLFKHU�DQ�GHU�.DPHUD�

ĺ0LW�+RFKJHVFKZLQGLJNHLWV�6\QF�ZLUG�GLH�HIIHNWLYH�%OLW]UHLFKZHLWH�
N�U]HU��9HUJHZLVVHUQ�6LH�VLFK��GDVV�VLFK�GDV�0RWLY�LQQHUKDOE�GHU�
DQJH]HLJWHQ�HIIHNWLYHQ�%OLW]UHLFKZHLWH�EHILQGHW�

Ɣ�'HU�LQWHUQH�$NNX�GHV�.DPHUDEOLW]HV�LVW�HUVFK|SIW�

Ɣ�'HU�.DPHUDEOLW]�LVW�QLFKW�VLFKHU�DQ�GHU�.DPHUD�EHIHVWLJW�
ĺ�%HIHVWLJHQ�6LH�GHQ�%HIHVWLJXQJVIX��VLFKHU�DQ�GHU�.DPHUD�

Ɣ�:HQQ�HV�DOV�6ODYH�HLQJHVWHOOW�LVW��ZHFKVHOW�GDV�%OLW]JHUlW�QDFK����
0LQXWHQ�LP�/HHUODXI�LQ�GHQ�6OHHS�0RGXV�

'DV�*HUlW�VFKDOWHW�VLFK�YRQ�VHOEVW�DXV�

ĺ'U�FNHQ�6LH�HLQH�%OLW]�7DVWH��XP�GDV�*HUlW�DXI]XZHFNHQ�

Ɣ�'HU�.DPHUDEOLW]�LVW�QLFKW�VLFKHU�DQ�GHU�.DPHUD�EHIHVWLJW�

ĺ�:HQQ��������!DXI�GHP�/&'�'LVSOD\�HUVFKHLQW�XQG�EOLQNW��GLH�
%DWWHULH�VRIRUW�DXVWDXVFKHQ�

Ɣ�'LH�HOHNWULVFKHQ�.RQWDNWH�GHV�.DPHUDEOLW]HV�XQG�GHU�.DPHUD�VLQG�
YHUVFKPXW]W�

'HU�DXWRPDWLVFKH�=RRP�IXQNWLRQLHUW�QLFKW�

3UREOHPEHKHEXQJ .RPSDWLEOH�.DPHUD�0RGHOOH

Ɣ�9HUPHLGHQ�6LH�SO|W]OLFKH�6FKOlJH�DXI�GDV�3URGXNW�XQG�(QWVWDXEHQ�
6LH�GDV�3URGXNW�UHJHOPl�LJ�

Ɣ�6FKDOWHQ�6LH�GDV�3URGXNW�VRIRUW�DE��ZHQQ�6LH�ZlKUHQG�GHU�
9HUZHQGXQJ�HLQ�XQJHZ|KQOLFKHV�9HUKDOWHQ�GHV�3URGXNWV�
IHVWVWHOOHQ�

Ɣ�)�U�GLHVHV�3URGXNW�JLOW��PLW�$XVQDKPH�GHU�9HUEUDXFKVPDWHULDOLHQ�
ZLH�GHU�%OLW]U|KUH��HLQH�HLQMlKULJH�*DUDQWLH�

Ɣ�(V�LVW�QRUPDO��GDVV�VLFK�GLH�%OLW]U|KUH�EHL�9HUZHQGXQJ�HUZlUPW��
9HUPHLGHQ�6LH�NRQWLQXLHUOLFKHV�%OLW]HQ��ZHQQ�GLHV�QLFKW�HUIRUGHUOLFK�
LVW�

Ɣ�'LH�:DUWXQJ�GHV�%OLW]HV�PXVV�YRQ�XQVHUHQ�DXWRULVLHUWH�
:DUWXQJV]HQWUHQ�GXUFKJHI�KUW�ZHUGHQ��GLH�2ULJLQDO�7HLOH�OLHIHUQ�
N|QQHQ�

Ɣ�5HSDUDWXU��XQG�:DUWXQJVVHUYLFHV�GXUFK�XQEHUHFKWLJWH�3HUVRQHQ�
KDEHQ�HLQ�(UO|VFKHQ�GHU�*DUDQWLH�]XU�)ROJH�

Ɣ�:HQQ�GDV�3URGXNW�)HKOIXQNWLRQHQ�]HLJW�RGHU�QDVV�JHZRUGHQ�LVW��
YHUZHQGHQ�6LH�HV�HUVW�ZLHGHU��ZHQQ�HV�YRQ�HLQHU�TXDOLIL]LHUWHQ�
3HUVRQ�UHSDULHUW�ZXUGH�

Ɣ�bQGHUXQJHQ�DQ�GHQ�3URGXNWVSH]LILNDWLRQHQ�RGHU�'HVLJQV�ZXUGHQ�
P|JOLFKHUZHLVH�QLFKW�LQ�GLHVHU�%HGLHQXQJVDQOHLWXQJ�
ZLHGHUJHJHEHQ�

:DUWXQJ

'LHVHV�%OLW]JHUlW�NDQQ�PLW�GHQ�IROJHQGHQ�.DPHUD�0RGHOOHQ�YRQ�
3(17$;�YHUZHQGHW�ZHUGHQ��

,Q�GLHVHU�7DEHOOH�VLQG�QXU�GLH�JHWHVWHWHQ�.DPHUDPRGHOOH�
DXIJHI�KUW��QLFKW�DOOH�.DPHUDV�YRQ�3(17$;��)�U�GLH�
.RPSDWLELOLWlW�PLW�DQGHUHQ�.DPHUDPRGHOOHQ�ZLUG�HPSIRKOHQ��
HLQHQ�HLJHQHQ�7HVW�GXUFK]XI�KUHQ��:LU�EHKDOWHQ�XQV�GDV�
5HFKW�YRU��bQGHUXQJ�DQ�GLHVHU�7DEHOOH�YRU]XQHKPHQ
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'LHVHV�*HUlW�HQWVSULFKW�GHQ�)&&�6WUDKOXQJVJUHQ]ZHUWHQ�I�U�HLQH�
XQNRQWUROOLHUWH�8PJHEXQJ��'LHVHV�6WHXHUXQJVJHUlW�GDUI�QLFKW�
]XVDPPHQ�PLW�DQGHUHQ�$QWHQQHQ�RGHU�6HQGHUQ�DXIJHVWHOOW�RGHU�
EHWULHEHQ�ZHUGHQ�

-HJOLFKH�bQGHUXQJHQ�RGHU�0RGLILNDWLRQHQ��GLH�QLFKW�DXVGU�FNOLFK�YRQ�
GHU�I�U�GLH�(LQKDOWXQJ�GHU�9RUVFKULIWHQ�YHUDQWZRUWOLFKHQ�6WHOOH�
JHQHKPLJW�ZXUGHQ��N|QQHQ�GLH�%HIXJQLV�GHV�%HQXW]HUV�]XP�%HWULHE�
GHV�*HUlWV�DXIKHEHQ��'LHVHV�*HUlW�HUI�OOW�GLH�$QIRUGHUXQJHQ�YRQ�7HLO�
���GHU�)&&�5LFKWOLQLHQ��'HU�%HWULHE�XQWHUOLHJW�GHQ�IROJHQGHQ�EHLGHQ�
%HGLQJXQJHQ������'LHVHV�*HUlW�GDUI�NHLQH�VFKlGOLFKHQ�6W|UXQJHQ�
YHUXUVDFKHQ��XQG�����GLHVHV�*HUlW�PXVV�DOOH�HPSIDQJHQHQ�
6W|UXQJHQ�DN]HSWLHUHQ��HLQVFKOLH�OLFK�6W|UXQJHQ��GLH�HLQHQ�
XQHUZ�QVFKWHQ�%HWULHE�YHUXUVDFKHQ�N|QQHQ�

)&&�6WUDKOHQEHODVWXQJVHUNOlUXQJ�

)&&�:DUQXQJ
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