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(LQOHLWXQJ�

'HU�6LPXODWHG�(PHUJHQF\�5HVSRQVH�&RPSHWLWLRQ��6(5&��LVW�ZHOWZHLW�7HLO�YRQ�5HWWXQJVZHWWNlPSIHQ��%HL�
GHQ�(XURSDPHLVWHUVFKDIWHQ�VWHKW�HU�VHLW �����DXI�GHP�3URJUDPP�

=LHO� GHV�:HWWEHZHUEHV� LVW� HV��GDV�(UNHQQHQ�XQG�%HXUWHLOHQ�YRQ�1RWIDOOVLWXDWLRQHQ�XQG�GLH�$XVI�KUXQJ�
YRQ�5HWWXQJVPD�QDKPHQ�GXUFK�:HWWNlPSIHU�]X�EHZHUWHQ��0LW�GLHVHP�:HWWNDPSI�VROOHQ��HEHQVR�ZLH�EHL�
GHQ�DQGHUHQ�'LV]LSOLQHQ��GLH�EHQ|WLJWHQ�)lKLJNHLWHQ�I�U�1RWIlOOH�LP�XQG�DP�:DVVHU�JHI|UGHUW�ZHUGHQ�

'LHVHU� /HLWIDGHQ� VROO� GHQ� 5HWWXQJVVSRUWOHUQ� XQG� GHUHQ� 7UDLQHU� DOV� +LOIHVWHOOXQJ� GLHQHQ�� VLFK� E]Z�� GLH�
0DQQVFKDIW�RSWLPDO�DXI�GLH�JHVWHOOWHQ�$QIRUGHUXQJHQ�LP�:HWWNDPSI�YRU]XEHUHLWHQ� (U�LVW�NHLQ�(UVDW] I�U�
GLH�$XVI�KUXQJHQ�LQ�GHQ 5HJHOZHUNHQ XQG�LP�6(5&�*XLGH�IRU FRDFKHV��FRPSHWLWRUV��MXGJHV�DQG�WHFKQL�
FDO�RIILFLDOV� $XFK�I�U�GHQ�.DPSIULFKWHUEHUHLFK�LVW�YLHOOHLFKW�GLH�HLQH�RGHU�DQGHUH�$QUHJXQJ�GDEHL�

'LH�$QJDEHQ� LQ�GLHVHP�/HLWIDGHQ�EDVLHUHQ�DXI�HLQHU�$XVDUEHLWXQJ�YRQ�1RUPDQ�)DUPHU��7KH�5R\DO�/LIH�
6DYLQJ�6RFLHW\�$XVWUDOLD��5/66$���GHQ�DNWXHOOHQ�5HJHOZHUNHQ�XQG�HLJHQHQ�(UIDKUXQJHQ�DOV�:HWWNlPS�
IHU��.DPSIULFKWHU XQG�%HWUHXHU�GHU�'HXWVFKHQ�1DWLRQDOPDQQVFKDIW��

'DQN�VDJHQ�P|FKWH�LFK�$UQR�(EHUOH�I�U�VHLQH�$QUHJXQJHQ�EHLP�(UVWHOOHQ�GLHVHV�/HLWIDGHQV��(U�ZDU XQG�
LVW�DOV� LQWHUQDWLRQDOHU�6FKLHGVULFKWHU�EHL�YLHOHQ :HOWPHLVWHUVFKDIWHQ�LP�(LQVDW]� (EHQVR�JHKW�PHLQ�'DQN�
DQ�7KRPDV�3DVVLQJ��GHU�EHL�GHU�hEHUDUEHLWXQJ�ZHUWYROOH�+LOIH�JHOHLVWHW�KDW�

=XU� EHVVHUHQ� /HVEDUNHLW� ZXUGHQ� JHVFKOHFKWVQHXWUDOH� %HJULIIH� YHUZHQGHW��:R� GLHV� QLFKW� P|JOLFK� ZDU��
ZXUGH DXI�GLH�PlQQOLFKH�)RUP�]XU�FNJHJULIIHQ�RKQH�GDVV�GLHV�LUJHQGZLH�DEZHUWHQG�ZLUNHQ�VROO�

(LQ�JXWHU 6(5&�VWHKW�XQG�IlOOW�PLW�GHP�YRUJHJHEHQHQ�6]HQDULR��8QUHDOLVWLVFKH�$XIJDEHQ�P�VVHQ�YHU�
PLHGHQ�ZHUGHQ�

6]HQDULHQ�VLQG�VR�UHDOLVWLVFK��XQG�VLFKHU���DOV�P|JOLFK�]X�JHVWDOWHQ�

'LH�6]HQDULHQ�VROOHQ�GLH�5HWWXQJVIlKLJNHLW�XQG�QLFKW�GLH�Ä9RUVWHOOXQJVNUDIW³�GHU�
5HWWHU�WHVWHQ�

��-�UJHQ�%RQQHPDQQ� �������EHUDUEHLWHW $XJXVW�����
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��� (LQZHLVXQJ����������������������������������������������������������������������������������������������������� �

��� $XIJDEHQYHUWHLOXQJ ��������������������������������������������������������������������������������������� �
����� (LQVDW]OHLWHU
����� (LQVDW]NUlIWH

��� (LJHQVLFKHUXQJ�JHKW�YRU������������������������������������������������������������������������������� �

��� (UNHQQHQ �������������������������������������������������������������������������������������������������������� �

��� %HXUWHLOHQ ������������������������������������������������������������������������������������������������������� �
������ $XIVWHOOHQ�HLQHV�$EODXISODQHV

��� +DQGHOQ����������������������������������������������������������������������������������������������������������� �
����� +LOIVPLWWHO���+LOIVSHUVRQHQ
����� +LOIVPLWWHO
����� +LOIVSHUVRQHQ
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��� 5HVFXH�1DWLRQDOPDQQVFKDIWHQ��%HLVSLHO�������������������������������������������������� ��
����� 0HUNEODWW�I�U�GLH�:HWWNlPSIHU

��� 5HVFXH�1DWLRQDOPDQQVFKDIWHQ��%HLVSLHO�������������������������������������������������� ��

��� 5HVFXH�,QWHUFOXE�)LQDOH������������������������������������������������������������������������������� ��

��� (XURSDPHLVWHUVFKDIW ����������������������������������������������������������������������������������� ��

��� hEXQJVDXIJDEH�I�U�HLQHQ�:HWWNlPSIHU��$OWHUVNODVVH�XQWHU������������������ ��

��� hEXQJVDXIJDEH�I�U�HLQHQ�:HWWNlPSIHU��$OWHUVNODVVH�XQWHU��������������� ��
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� 9RUJHKHQVZHLVH

��� *UXQGVlW]OLFKHV

%HLP�6(5&�P�VVHQ� GLH�*UXQGSULQ]LSLHQ� GHU�:DVVHUUHWWXQJ� YHUVWDQGHQ� VHLQ� XQG� DQJHZHQGHW�
ZHUGHQ��6FKZLHULJNHLWHQ� HUJHEHQ� VLFK� LQWHUQDWLRQDO� GDUDXV�� GDVV� GLH� YHUVFKLHGHQHQ� /lQGHU� LQ�
QHUKDOE� GHU� ,/6�XQWHUVFKLHGOLFKH�$XVELOGXQJVLQKDOWH� XQG�6WUDWHJLHQ� ]XJUXQGH� OHJHQ��'LH�:HWW�
NlPSIHU�P�VVHQ�GDKHU�XQWHU�8PVWlQGHQ�YRQ�LKUHQ�HLQJH�EWHQ�$EOlXIHQ�DEZHLFKHQ��(V�VHL�KLHU�
LQVEHVRQGHUH�DXI�GLH�NRPELQLHUWH�hEXQJ�EHL�GHQ�5HWWXQJVVFKZLPPDE]HLFKHQ�KLQJHZLHVHQ��$Q�
VFKZLPPHQ�± 7DXFKHQ�± %HIUHLXQJVJULII�± $EVFKOHSSHQ�± DQ�/DQG�EULQJHQ�± +/:�I�KUW�LQWHUQDWL�
RQDO�QLFKW�]XP�(UIROJ��+LHU�GDUI�JUXQGVlW]OLFK�NHLQ�GLUHNWHU�.RQWDNW�]XP�3DWLHQWHQ EHL�%HZXVVW�
VHLQ HUIROJHQ��1XW]XQJ�YRQ�+LOIVPLWWHOQ�]XU�'LVWDQ]�EHUEU�FNXQJ���=ZDU�ODXIHQ�DXI�LQWHUQDWLRQDOHU�
(EHQH� %HVWUHEXQJHQ�� GLH� $XVELOGXQJVLQKDOWH� ]X� YHUHLQKHLWOLFKHQ�� %LV� GLHV� MHGRFK� HUUHLFKW� LVW��
PXVV�]XPLQGHVW�LP�:HWWNDPSI�GHQ�JHJHQZlUWLJHQ�*HJHEHQKHLWHQ�5HFKQXQJ�JHWUDJHQ�ZHUGHQ�

��� (LQZHLVXQJ

'LH� 0DQQVFKDIWVI�KUHU� XQG� GLH�:HWWNlPSIHU� VLQG� VHOEVW� YHUDQWZRUWOLFK� I�U� GLH� (LQKDOWXQJ� GHV�
=HLWSODQV�XQG�GLH�UHOHYDQWHQ�5HJHOQ�

,QVEHVRQGHUH�
h =HLWHQ�GHU�,VROLHUXQJ�XQG�]XOlVVLJH�0DWHULDOLHQ��.OHLGXQJ��(VVHQ�X�l���GLH�LQ�GHQ�6LFKHUKHLWV�

EHUHLFK�PLWJHQRPPHQ�ZHUGHQ�G�UIHQ� .HLQHVIDOOV .RPPXQLNDWLRQVJHUlWH���
h $QJDEHQ��EHU�6WDUW�GHV�7HVWV
h $QJDEHQ��EHU�GLH�*U|�H�XQG�%HVFKDIIHQKHLW�GHV�:HWWNDPSIEHUHLFKHV�XQG�RE�DOOH�GRUW�YRU�

KDQGHQHQ�YRUJHIXQGHQHQ�0DWHULDOLHQ�EHL�GHU�+LOIVDNWLRQ�EHQXW]W�ZHUGHQ�G�UIHQ
h :LH�DP�%HJLQQ�GHV�7HVWV�EHZXVVWORVH�3HUVRQHQ�RGHU�3HUVRQHQ�PLW�$WHP��+HU]VWLOOVWDQG�JH�

NHQQ]HLFKQHW�VLQG��]�%��URWHV�RGHU�VFKZDU]HV�.UHX]�DXI�GHU�6WLUQ���:LFKWLJ�I�U�HQWVSUHFKHQGH�
0D�QDKPHQ���

h 2E�XQG�ZLH�DQ�3XSSHQ�RGHU�PHQVFKOLFKHQ�'DUVWHOOHUQ�+/:�DQJHZHQGHW�ZHUGHQ�VROO
h 'DVV�)UDJHQ�DQ�RGHU�.RPPXQLNDWLRQ�PLW�=XVFKDXHUQ�XQG�.DPSIULFKWHUQ QLFKW�]XOlVVLJ�VLQG
h 'DVV�HLQH�JUREH�%HKDQGOXQJ�YRQ�'DUVWHOOHUQ�HUQVWKDIW�EHVWUDIW�ZLUG

'HQ�0DQQVFKDIWHQ�ZLUG�GULQJHQG�QDKHJHOHJW��VLFK�JU�QGOLFK�PLW�GLHVHQ�$QIRUGHUXQJHQ ]X�EHIDV�
VHQ��=�%��I�KUW�HLQ�]X�VSlWHV�Ä(LQU�FNHQ³�LQ�GHQ�6LFKHUKHLWVEHUHLFK�]XP�$XVVFKOXVV�YRP�6(5&�
(LQ�0HUNEODWW�PLW� UHOHYDQWHQ�$QJDEHQ�ZLUG� LP�6LFKHUKHLWVEHUHLFK�YHUWHLOW�� ,QWHUQDWLRQDO� LQ� Ä(QJ�
OLVFK³��'DQQ�GDUI� HLQ�hEHUVHW]HU�PLW� LQ�GHQ�6LFKHUKHLWVEHUHLFK�XQG� YHUEOHLEW�GRUW�PLW� GHQ�:HWW�
NlPSIHUQ��(LQ�%HLVSLHO�HLQHV�0HUNEODWWHV�LVW�XQWHU�3XQNW�������DEJHGUXFNW�

��� $XIJDEHQYHUWHLOXQJ

1XU�GXUFK�HLQH�$XIJDEHQYHUWHLOXQJ�XQWHU�GHQ�:HWWNlPSIHUQ�YRU GHP�6(5&�NDQQ�HLQH�6WUXNWXULH�
UXQJ�GHU�JHVDPWHQ�+LOIVDNWLRQ�HUUHLFKW�ZHUGHQ��1XU�VR�NDQQ�DXFK�GHQ�.DPSIULFKWHUQ JHJHQ�EHU�
JH]HLJW�ZHUGHQ��GDVV�GLH�:HWWNlPSIHU�DOV�RUJDQLVLHUWH�(LQKHLW��XQG�QLFKW�QXU�DOV�XQNRRUGLQLHUWHU�
Ä+DXIHQ³�5HWWXQJVVFKZLPPHU�� DXIWUHWHQ�� =X� XQWHUVFKHLGHQ� LVW� ]ZLVFKHQ� GHP�(LQVDW]OHLWHU� �(/��
XQG�GHQ�ZHLWHUHQ�(LQVDW]NUlIWHQ��'LH�$XIJDEHQYHUWHLOXQJ�EHGHXWHW� DEHU�JHUDGH�QLFKW�� GDVV�GLH�
(LQVDW]NUlIWH�LKU�*HKLUQ�DXVVFKDOWHQ�XQG�QXU�DXI�$QZHLVXQJ�KDQGHOQ��9LHOPHKU�ZLFNHOQ�VLH�LKUHQ�
MHZHLOLJHQ�Ä(LQVDW]RUW³ HLJHQYHUDQWZRUWOLFK�DE�

����� (LQVDW]OHLWHU �7HDP�/HDGHU�7HDP�&DSWDLQ�
h (UIDVVHQ�GHU�6LWXDWLRQ
h 0RELOLVLHUHQ�GHU�VFKZDFKHQ�6FKZLPPHU�PRELOHQ�9HUOHW]WHQ�]XP�VLFKHUHQ�Ä8IHU³
h 8PJHKHQGH� =XZHLVXQJ� YRQ� (LQVDW]RUWHQ�� GLH� XQPLWWHOEDUHV� (LQVFKUHLWHQ� HUIRUGHUQ� �1LFKW�

VFKZLPPHU���± 0|JOLFKVW�PLW�=XZHLVXQJ�HLQHV�ZHLWHUHQ�(LQVDW]RUWHV�PLW�QLHGULJHUHU�:LFKWLJ�
NHLW�DOV�]ZHLWH�$XIJDEH

h (LQELQGXQJ�XQG�JJI��(LQZHLVXQJ�YRQ�+LOIVSHUVRQHQ
h (PSIDQJ�YRQ�5�FNPHOGXQJHQ�VHLQHU�(LQVDW]NUlIWH
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h =XZHLVXQJ�YRQ�(LQVDW]NUlIWHQ�]X�ZHLWHUHQ�(LQVDW]RUWHQ�E]Z��]XU�8QWHUVW�W]XQJ�DQGHUHU�+HO�
IHU

h (LJHQH�'XUFKI�KUXQJ�YRQ�+LOIVDNWLRQHQ VRZHLW�GDGXUFK�GLH�.RQWUROOH��EHU�GDV�7HDP�QLFKW�
YHUORUHQ�JHKW

����� (LQVDW]NUlIWH
h (PSIDQJ�GHU�]XJHZLHVHQHQ�$XIJDEHQ��(LQVDW]RUWH�
h (LQVDW]�JHHLJQHWHU�+LOIVPLWWHO�LQ�HLJHQHU�9HUDQWZRUWXQJ
h %HWURIIHQH�UHWWHQ��VLFKHUQ��EHUXKLJHQ��EHIUDJHQ�XQG�JJI��EHWUHXHQ��ODVVHQ�
h +LHUEHL�VRZHLW�QLFKW�GXUFK�(/�JHVFKHKHQ�DXI�P|JOLFKH�+LOIVNUlIWH�]XU�FNJUHLIHQ
h 5�FNPHOGXQJ�DQ�(/��EHU�HUIROJWH�5HWWXQJ�6LFKHUXQJ XQG�JJI���EHU�6LFKWXQJ�ZHLWHUHU�3DWLHQ�

WHQ
h (UOHGLJXQJ�ZHLWHUHU�$XIJDEHQ�OW��EHUHLWV�HUIROJWHU�(LQWHLOXQJ�E]Z��(PSIDQJ�ZHLWHUHU�(LQVDW]RU�

WH�GXUFK�(/

��� (LJHQVLFKHUXQJ�JHKW�YRU�

%HL�HLJHQHU�9HUOHW]XQJ� LVW� HLQH�+LOIH� I�U�GLH�%HWURIIHQHQ�QLFKW�P|JOLFK��:HQQ�HV� I�U�GHQ�5HWWHU�
XQDXVZHLFKOLFK�LVW� LQV�:DVVHU�]X�JHKHQ��PXVV�GLHV�DXI�GLH�GHU�6LWXDWLRQ�DQJHSDVVWHQ�HIIHNWLYV�
WHQ�:HLVH�JHVFKHKHQ��+LHUEHL�GDUI�GDV�HLJHQH�/HEHQ�DXI�NHLQH�:HLVH�LQ�*HIDKU�JHEUDFKW�ZHUGHQ�
� LQV�:DVVHU�JOHLWHQ��HYWO��)X�VSUXQJ��

��� (UNHQQHQ

+DXSWDXJHQPHUN� PXVV� DXI� GHP� IU�K]HLWLJHQ (UNHQQHQ� GHU� 6LWXDWLRQHQ� OLHJHQ�� GLH� VRIRUWLJHV�
+DQGHOQ�HUIRUGHUQ��1XU�VR�N|QQHQ�GLH�YHUI�JEDUHQ�(LQVDW]NUlIWH�RSWLPDO�UHDJLHUHQ�

��� %HXUWHLOHQ

'LH� 6SRUWOHU� P�VVHQ� VLFK� YRU GHP� +DQGHOQ� HLQ� %LOG� �EHU� GLH� *HVDPWVLWXDWLRQ� PDFKHQ�� 1XU�
GDGXUFK�VLQG�VLH�LQ�GHU�/DJH��GLH�EHVWHQ�XQG�VLFKHUVWHQ�0HWKRGHQ�I�U�LKUHQ�(LQVDW]�DXV]XZlKOHQ�

%HLP�%HXUWHLOHQ�GHU�*HVDPWVLWXDWLRQ�VROOWH�IROJHQGHQ�)DNWRUHQ�EHVRQGHUH�%HDFKWXQJ�JHVFKHQNW�
ZHUGHQ�

h GLH�$Q]DKO�GHU�%HWURIIHQHQ
h GLH�3RVLWLRQ�GHU�%HWURIIHQHQ

� LQ�5HLFKZHLWH�GHV�%HFNHQUDQGHV
� DX�HUKDOE�GHU�5HLFKZHLWH�GHV�%HFNHQUDQGHV
� (QWIHUQXQJ�]XP�%HFNHQUDQG

h GLH�9HUIDVVXQJ�GHU�%HWURIIHQHQ
� 1LFKWVFKZLPPHU
� VFKOHFKWHU�6FKZLPPHU
� YHUOHW]WH�3HUVRQ
� EHZXVVWORVH�3HUVRQ
� EHUHLW�PLW]XZLUNHQ

h GLH�YHUI�JEDUHQ�+LOIVPLWWHO
� $XIWULHEVKLOIHQ
� +LOIVSHUVRQHQ
� DQUHLFKEDUH�+LOIHQ
� ]XZHUIEDUH�+LOIHQ��YRP�=XZHUIHQ�ZLUG�DEHU�JHQHUHOO�DEJHUDWHQ ± 7UHIIVLFKHUKHLW"�
� .OHLQPDWHULDOLHQ

h GLH�YRUKHUUVFKHQGHQ�%HGLQJXQJHQ
� :DVVHUWLHIH
� (LQVWLHJV� XQG�/DQGXQJVSXQNWH��P�VVHQ�DQ�GLH�6LWXDWLRQ�DQJHSDVVW�VHLQ�XQG�G�UIHQ�LQ�

NHLQHU�:HLVH�GDV�HLJHQH�/HEHQ�RGHU�GLH�HLJHQH�*HVXQGKHLW�JHIlKUGHQ��%HLVSLHO��.RSI�
VSUXQJ�LQ�XQEHNDQQWHV�*HZlVVHU��
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������ $XIVWHOOHQ HLQHV�$EODXISODQHV
$XI� %DVLV� GHU� IHVWJHVWHOOWHQ� *HVDPWVLWXDWLRQ� VROOHQ GLH�:HWWNlPSIHU� HLQHP� $EODXISODQ� IROJHQ��
'LHVHU�3ODQ�VROOWH�LQ�GHU�DQJHJHEHQHQ�5HLKHQIROJH�DXVJHI�KUW�ZHUGHQ�
h 6XFKH�QDFK�+LOIVSHUVRQHQ
h 2UJDQLVLHUHQ�GHU�+LOIH
h (LQVDPPHOQ�DOOHU�SDVVHQGHU +LOIVPLWWHO
h 'XUFKI�KUHQ�GHU�Q|WLJHQ�+LOIVPD�QDKPHQ

'HU�DXIJHVWHOOWH�3ODQ�VROO�]X�HLQHU�.RQWUROOH�GHU�*HVDPWVLWXDWLRQ�I�KUHQ��+LHUEHL�LVW�LQVEHVRQGHUH�
GLH�:LFKWLJNHLW�GHU�HLQ]HOQHQ�)lOOH�LQ�%HWUDFKW�]X�]LHKHQ��1DWXUJHPl��NRPPHQ�XQWHUVFKLHGOLFKH�
9RUJHKHQVZHLVHQ�LQ�)UDJH��7URW]GHP�NDQQ�GHP�6(5&�HLQH�6WUXNWXU��GLH�DXFK�WUDLQLHUEDU�LVW��JH�
JHEHQ�ZHUGHQ�

6HOEVWYHUVWlQGOLFK�OLHJW�GLH�PHGL]LQLVFKH 'ULQJOLFKNHLW�EHL�GHQ�)lOOHQ�PLW�$WHPVWLOOVWDQG�XQG�RGHU�
%HZXVVWORVLJNHLW��7URW]GHP�PXVV�EHL�HLQHP�Ä*UR�VFKDGHQVHUHLJQLV³�GLH�5HWWXQJ�P|JOLFKVW�YLHOHU�
/HEHQ� DQJHVWUHEW� ZHUGHQ��'XUFK� GLH� EHJUHQ]WHQ� SHUVRQHOOHQ�0|JOLFKNHLWHQ� U�FNW� GLH�PHGL]LQL�
VFKH�'ULQJOLFKNHLW�LQ�GHU�3ULRULWlWHQOLVWH�QDFK�KLQWHQ�
(UOlXWHUXQJ� 6ROOWHQ� GLH� 5HWWHU� ]XHUVW� GLH� EHZXVVWORVHQ� 3HUVRQHQ� XQG� GLH� 3HUVRQHQ� PLW�
+HU]� XQG�RGHU�$WHPVWLOOVWDQG�YHUVRUJHQ��Z�UGHQ�GXUFK�GLH�%LQGXQJ�GHU�+HOIHU��GLH�EHWURIIHQHQ�
1LFKWVFKZLPPHU� XQG�JJI�� DXFK�GLH� VFKOHFKWHQ�6FKZLPPHU� HEHQIDOOV� LQ� HLQH� OHEHQVEHGURKOLFKH�
6LWXDWLRQ� JHUDWHQ� ± GLH� 6LWXDWLRQ� Z�UGH� QLFKW� PHKU� EHKHUUVFKEDU��:HUGHQ� GDJHJHQ� GLH� 1LFKW�
VFKZLPPHU�XQG�VFKOHFKWHQ�6FKZLPPHU�]XHUVW�JHVLFKHUW�� LVW�]XPLQGHVW�GHUHQ�hEHUOHEHQ�VLFKHU�
JHVWHOOW�

'DQDFK�N|QQWH�HLQ�5HWWXQJVSODQ�ZLH�IROJW�XQWHUWHLOW�ZHUGHQ�

h 0RELOLVLHUH�GLH�%HZHJOLFKHQ�± 3HUVRQHQ��GLH�EHL�GHU�6LFKHUXQJ� LKUHU 3HUVRQ�PLWZLUNHQ�N|Q�
QHQ��VFKOHFKWH�6FKZLPPHU��

h (LQELQGXQJ�YRQ 3HUVRQHQ��GLH�DNWLY�EHL�GHU�+LOIVPD�QDKPH��5HWWXQJ�%HWUHXXQJ�1RWUXI��PLW�
ZLUNHQ�N|QQHQ

h 6LFKHUH�GLHMHQLJHQ�LQ�XQPLWWHOEDUHU�*HIDKU�± 1LFKWVFKZLPPHU�XQG�YHUOHW]WH�3HUVRQHQ
h 5HWWH�GLHMHQLJHQ��GLH�ZHLWHUHU�%HWUHXXQJ�EHG�UIHQ�± EHZXVVWORVH�3HUVRQHQ�RGHU�3HUVRQHQ�

PLW�$WHPVWLOOVWDQG�RGHU�HUQVWKDIWHQ�9HUOHW]XQJHQ��]�%��:LUEHOVlXOHQYHUOHW]XQJ�

$XFK�QDFK�%HJLQQ�GHV�WDWVlFKOLFKHQ�(LQVDW]HV�P�VVHQ�GLH�5HWWHU�PLW�bQGHUXQJHQ�GHU�6LWXDWLRQ�
UHFKQHQ� �VLHKH� DXFK� %HLVSLHO� 5HVFXH 1DWLRQDOPDQQVFKDIWHQ��� (QWVSUHFKHQG�P�VVHQ� GDQQ� GLH�
5HWWHU�DXFK�LKUHQ�Ä3ODQ³ DQSDVVHQ�
%HLP�5HWWHQ�P�VVHQ�VLFK�GLH�5HWWHU�LPPHU�IROJHQGHU�3XQNWH�JHZLVV�VHLQ�

� 0|JOLFKVW�KRKHU�6HOEVWVFKXW]
� $QQlKHUXQJ�DQ�GLH�]X�UHWWHQGH�3HUVRQ�PLW�JU|�WHU�6RUJIDOW
� ,P�:DVVHU�NHLQ GLUHNWHU�.|USHUNRQWDNW�EHL�3HUVRQHQ�PLW�%HZXVVWVHLQ

����� +LOIVPLWWHO���+LOIVSHUVRQHQ
,Q� GHU� 9HUJDQJHQKHLW� NRQQWH� LPPHU� ZLHGHU� EHREDFKWHW� ZHUGHQ�� GDVV� YRUKDQGHQH� +LOIVPLWWHO� ��
+LOIVSHUVRQHQ�QLFKW�RGHU�QXU�XQ]XUHLFKHQG� LQ�GLH�+LOIVDNWLRQ�HLQJHEDXW�ZXUGHQ��%HLP�(LQELQGHQ�
YRQ�+LOIVSHUVRQHQ�OLHJW�LQWHUQDWLRQDO�HLQH�]XVlW]OLFKH�6FKZLHULJNHLW�LQ�GHU�6SUDFKEDUULHUH��(LQH�LQ�
WHQVLYH�9RUEHUHLWXQJ�VHW]W�VRPLW�DXFK�HLQ�(LQVWXGLHUHQ�JHEUlXFKOLFKHU�HYWO��EHQ|WLJWHU�HQJOLVFK�
VSUDFKLJHU�)ORVNHOQ�XQG�PHGL]LQLVFKHU�%HJULIIH�YRUDXV�

1DFKVWHKHQG�QXQ�HLQH��XQYROOVWlQGLJH��$XI]lKOXQJ�YRQ�



�

����� +LOIVPLWWHO
� $XIWULHEVN|USHU� � $EVWDQGV�EHUEU�FNXQJ�]XP�3DWLHQWHQ�
� 6FKZLPPUHLI � +RO]VWDE
� /XIWPDWUDW]H � 6HLO
� .DQLVWHU � 6FKDO���+DOVWXFK
� 6FKODXFKERRW � +DQGWXFK
� %DOO
� 6FKZLPPEUHWW � (UVWH�+LOIH�8WHQVLOLHQ�
� DXIEODVEDUHV�6SLHO]HXJ � 'HFNHQ��+DQGW�FKHU�]XP�:DUPKDOWHQ

� $VWKPDVSUD\
� .�KODNNXV

����� +LOIVSHUVRQHQ
� :DVVHUVSRUWOHU �N|QQHQ�5HWWXQJ�XQWHUVW�W]HQ�� � 6RQVWLJH�
� 6XUIHU � 6SD]LHUJlQJHU
� :DVVHUEDOOHU � 6FKDXOXVWLJH
� VRQVW��6FKZLPPHU��V��5HVFXH 17� � VFKOHFKWH�6FKZLPPHU��N|QQHQ�QDFK�5HWWXQJ�

]�%��]XU�%HWUHXXQJ�HLQJHVHW]W�ZHUGHQ�

��� 6RUJIDOW

'LH�+LOIVPD�QDKPHQ�P�VVHQ�PLW�JU|�WHU�6RUJIDOW�GXUFKJHI�KUW�ZHUGHQ�

0�QGOLFKH�RGHU�N|USHUOLFKH�*HZDOW�LVW�XQQ|WLJ�XQG�XQDQJHPHVVHQ�
�XQG�NDQQ�]X�6WUDISXQNWHQ�RGHU�'LVTXDOLILNDWLRQ�I�KUHQ�

:HKUW� VLFK� HLQ� %HWURIIHQHU JHJHQ� DQJHERWHQH� +LOIHVWHOOXQJHQ� RGHU� DQJHZDQGWH� 6FKOHSSJULIIH��
PDFKW� GHU� :HWWNlPSIHU� LUJHQGHWZDV� IDOVFK� RGHU� EHDFKWHW� GLH� 8UVDFKHQ� I�U� GLHVHV� 9HUKDOWHQ�
QLFKW��%HLVSLHOVZHLVH�OlVVW�VLFK�HLQH�0XWWHU�QLFKW�UHWWHQ��VRODQJH�LKU�.LQG�LQ�*HIDKU�LVW��(LQ�EHVRQ�
GHUHV�$XJHQPHUN�LVW�DXI�VLPXOLHUWH�9HUOHW]XQJHQ�]X�ULFKWHQ�

=XU�6RUJIDOW�JHK|UW�DXFK�GLH�1DFKIUDJH��HQJOLVFK���EHL�GHQ�]X�UHWWHQGHQ�3HUVRQHQ�QDFK�

h 6DFKYHUKDOW
h ZHLWHUHQ�%HWURIIHQHQ
h 9HUOHW]XQJHQ
h VRQVWLJHP�%HILQGHQ���+LQZHLVHQ

� %HZHUWXQJVJUXQGVlW]H

(V�LVW�lX�HUVW�ZLFKWLJ��GDVV�GLH�:HWWNlPSIHU�LKUH�$EVLFKWHQ�XQG�+DQGOXQJHQ�I�U�GLH�.DPSIULFKWHU�
GHXWOLFK� HUNHQQEDU� GXUFKI�KUHQ�� 'D]X� JHK|UW� LQWHUQDWLRQDO� DXFK� GHU� *HEUDXFK� GHU� HQJOLVFKHQ�
6SUDFKH�PLW�GHQ�'DUVWHOOHUQ�
'LH�.DPSIULFKWHU�VROOHQ�GLH�+LOIVPD�QDKPHQ�EHZHUWHQ��%RQXVSXQNWH�VROOHQ�I�U�GLH�ULFKWLJH�5HL�
KHQIROJH� GHU�0D�QDKPHQ� YHUJHEHQ�ZHUGHQ��*UXQGVlW]OLFK� KlQJW� GLH� 'ULQJOLFKNHLW� YRQ� GHU� $UW�
GHV�1RWIDOOV�DE��)�U�GLH�%HWURIIHQHQ�LP�:DVVHU�LVW�GLH�IROJHQGH�5HLKHQIROJH�YRUJHJHEHQ�

h 6FKOHFKWH�6FKZLPPHU�XQG�DQGHUH�PRELOH�3HUVRQHQ
h 1LFKWVFKZLPPHU RGHU�YHUOHW]WH�6FKZLPPHU
h 3HUVRQHQ�GLH�GHU�GDXHUKDIWHQ�%HWUHXXQJ�EHG�UIHQ

)�U�GLH�%HZHUWXQJ�VROOHQ�GLH�.DPSIULFKWHU ZLHGHUXP�IROJHQGH�3XQNWH�EHDFKWHQ�XQG�LQ�LKUH :HU�
WXQJ�HLQIOLH�HQ�ODVVHQ �V��DXFK�0XVWHU�GHU�%HZHUWXQJVE|JHQ�LP�5HJHOZHUN��

h )U�K]HLWLJHV�(UNHQQHQ�GHU�GULQJHQGHQ�)lOOH
h +DQGHOQ�DOV�RUJDQLVLHUWH�(LQKHLW
h 5LFKWLJH�9HUWHLOXQJ�GHU�'ULQJOLFKNHLWHQ
h $UW�GHU�]X�UHWWHQGHQ�3HUVRQ
h (QWIHUQXQJ�GHU�]X�UHWWHQGHQ�3HUVRQ�ELV�VLH�LQ�6LFKHUKHLW���JHVLFKHUW�LVW



�

h 9HUI�JEDUH�XQG�EHQXW]WH�+LOIVPLWWHO�+LOIVNUlIWH
h 6FKQHOOLJNHLW
h $XVI�KUXQJ�GHU�5HWWXQJ��NHLQ�.|USHUNRQWDNW�EHL�3HUVRQHQ�PLW�%HZXVVWVHLQ��
h (UIUDJHQ�GHU�6LWXDWLRQ�EHL�GHQ�'DUVWHOOHUQ
h 6RUJIlOWLJHU�8PJDQJ�PLW�GHU�]X�UHWWHQGHQ�3HUVRQ��%HWUHXXQJ��1DFKVRUJH

� 5HWWXQJVV]HQDULR

=LHO�HLQHV�MHGHQ�Ä(LQVDW]HV³ PXVV�HV�VHLQ��GLH�HLQIDFKVWH��VLFKHUVWH�XQG�HIIHNWLYVWH�+DQGKDEXQJ�
GHV�6FKDGHQVHUHLJQLVVHV�]X�JHZlKUOHLVWHQ��0LW�MHGHP�'DUVWHOOHU��MHGHP�+LOIVPLWWHO�DEHU�DXFK�PLW�
MHGHP�EHWHLOLJWHQ�5HWWHU�YHUYLHOIDFKHQ�VLFK�GLH�$OWHUQDWLYHQ�I�U�GLH�/|VXQJ�GHU�1RWIDOOVLWXDWLRQ�

%HLVSLHOH�
��5HWWHU��HLQ�1LFKWVFKZLPPHU

ZHOFKHQ�:HJ�]XP�%HWURIIHQHQ�ZlKOHQ
IDOOV�5HWWHU�EHNOHLGHW��.OHLGXQJ�DEOHJHQ
ZHQQ�YRUKDQGHQ��ZHOFKH�+LOIVPLWWHO�QXW]HQ
RE�XQG�ZHQQ�MD��ZLH�LQV�:DVVHU
ZLH�GHQ�%HWURIIHQHQ�EHKDQGHOQ

��5HWWHU��HLQ�1LFKWVFKZLPPHU��HLQH�EHZXVVWORVH�3HUVRQ
ZLH�XQG�ZHOFKH�GHU�RELJHQ�0D�QDKPHQ
ZHU�VROO�]XHUVW�JHUHWWHW�ZHUGHQ
LVW�HV�P|JOLFK��EHLGH�JOHLFK]HLWLJ�]X�UHWWHQ
ZDQQ�XQG�ZLH�+/:

$XFK� ZHQQ� HV�� ZLH� EHUHLWV� EHVFKULHEHQ�� GDGXUFK� YLHOH� GHQNEDUHQ� /|VXQJVP|JOLFKNHLWHQ� JLEW��
VLQG�GD�HLQ�RGHU� ]ZHL� ÄEHVVHUH³�:HJH�]XU�%HKHUUVFKXQJ�GHU�6LWXDWLRQ��1DFKGHP�HV�VLFK�EHLP�
6(5&� LPPHU�XP�HLQ�XQEHNDQQWHV�6]HQDULR�KDQGHOW�� LVW�YRQ�GHQ�:HWWNlPSIHUQ�EHLP�(UNHQQHQ�
XQG� %HXUWHLOHQ� HLQH� KRKH� )OH[LELOLWlW� JHIRUGHUW�� 'LHV� LVW� MHGRFK� QXU� EHGLQJW� HUOHUQEDU�� (UOHUQ�
EDU�7UDLQLHUEDU� VLQG� GDJHJHQ� GLH� VWHWV� ZLHGHUNHKUHQGHQ� 0HFKDQLVPHQ� EHLP� +DQGHOQ�� (V� KDW�
VLFK�DOV�NRQWUDSURGXNWLY�KHUDXVJHVWHOOW��GLH�:HWWNlPSIHU�GLUHNW�YLHOVFKLFKWLJH�$XIJDEHQ�O|VHQ�]X�
ODVVHQ��.RPSOH[H�$XIJDEHQ� VROOWHQ� HUVW� JXW� HLQJHVSLHOWHQ�0DQQVFKDIWHQ� DXIHUOHJW�ZHUGHQ��3UL�
PlU�VROOWHQ�hEXQJHQ�I�U�GHQ�6(5& GDKHU�HLQ]HOQH�7HLOEHUHLFKH�GHV�+DQGHOQV�XPIDVVHQ��
$QOHKQHQG�DQ�GLH�YRUVWHKHQGHQ�%HLVSLHOH�HUJHEHQ�VLFK��XQYROOVWlQGLJ� IROJHQGH�hEXQJVVFKZHU�
SXQNWH�I�U

��5HWWHU
h 6FKQHOOVWHU��VLFKHUVWHU�:HJ�]XP�%HWURIIHQHQ��JHQ�JW�QXU�=XUHLFKHQ�YRQ�+LOIVPLWWHOQ�
h (LQVDW]�YRQ�+LOIVPLWWHOQ
h 8PJDQJ�PLW�9HUOHW]WHQ
h 'XUFKI�KUXQJ�GHU�5HWWXQJ��NRQWDNWORV��
h 1DFKVRUJH
h 0HKUHUH�%HWURIIHQH � 5HLKHQIROJH"

� :HOFKH�+LOIVPLWWHO�]X�ZHP"
� 'XUFKI�KUXQJ�GHU�5HWWXQJ��ZLH�XQG�ZHQ"�"

0HKUHUH�5HWWHU
h $XIJDEHQ]XZHLVXQJ
h =XVDPPHQVSLHO�(LQVDW]OHLWHU�(LQVDW]NUlIWH

� )D]LW

'XUFK�GLH�%HDFKWXQJ�HLQLJHU�ZHQLJHU�*UXQGVlW]H�NDQQ�GLH�%HZHUWXQJ�EHLP�6(5&�UHODWLY� OHLFKW�
YHUEHVVHUW�ZHUGHQ��'XUFK�GLH�(LQELQGXQJ�EHL�:HOW� XQG�(XURSDPHLVWHUVFKDIWHQ XQG�QXQ�DXFK�DOV�
HLJHQVWlQGLJH�:HWWNlPSIH��6(5&�7URSK\� LVW�QHEHQ�GHP�VFKZLPPHULVFKHQ�7UDLQLQJ�DXFK�GLHVHU�
%HUHLFK�HQWVSUHFKHQG�LQ�GLH�7UDLQLQJVSODQXQJ�DXI]XQHKPHQ��$XV�HLJHQHU�(UIDKUXQJ�LQ�GHU�2UWV�
JUXSSH� LVW� HLQ� 6(5&� DXFK I�U� GLH� WlJOLFKH� '/5*�$UEHLW�$XVELOGXQJ HLQH� %HUHLFKHUXQJ� 'LH�
hEXQJVDXIJDEHQ�I�U�HLQHQ�5HWWHU�DP�(QGH�GLHVHV�/HLWIDGHQV�ZXUGHQ�DOV�%HLVSLHO�]XU�7UDLQLQJV�
JHVWDOWXQJ�KLHU�PLW�DXIJHQRPPHQ�

)�U�DOOH�:HWWNlPSIHU�XQG�7UDLQHU�KLHU�QRFKPDOV�GLH�+DXSWSXQNWH��GLH�]X�HLQHP�EHVVHUHQ�(UJHE�
QLV�LP�6(5&�I�KUHQ�ZHUGHQ�



�

� (LJHQVFKXW]
� 6RUJIlOWLJHV�(UNHQQHQ�GHU�GDUJHVWHOOWHQ�6LWXDWLRQ
� (LQEH]LHKXQJ�YRQ�+LOIVPLWWHOQ�XQG�+LOIVSHUVRQHQ
� 5LFKWLJHU�8PJDQJ�PLW�+LOIVPLWWHOQ
� +DQGHOQ�LQ�GHU�ULFKWLJHQ�5HLKHQIROJH
� 6RUJIlOWLJHU�8PJDQJ�PLW�GHQ�]X�UHWWHQGHQ�3HUVRQHQ
� ,QIRUPDWLRQVVXFKH
� 6LWXDWLRQ�NRQWUROOLHUHQ
� )�KUXQJVVWlUNH�]HLJHQ
� $OV�0DQQVFKDIW�KDQGHOQ

� %HLVSLHOH

'LH� QDFKVWHKHQGHQ� %HLVSLHOH� VROOHQ� GLH� .RPSOH[LWlW� GHU� JHVWHOOWHQ� $XIJDEHQ� YHUGHXWOLFKHQ�� ,Q�
GHQ� OHW]WHQ�-DKUHQ�KDEHQ� VLFK�EHL�0DQQVFKDIWVZHWWEHZHUEHQ� ����P�%HFNHQ� HLQH�%HWURIIHQHQ�
DQ]DKO�]ZLVFKHQ�DFKW XQG����)lOOHQ��LQ�NOHLQHUHQ�%HFNHQ��9RUOlXIHQ��DXFK�ZHQLJHU� KHUDXVNULVWDO�
OLVLHUW��%HL�YLHU�5HWWHUQ��ZREHL�GHU�(LQVDW]OHLWHU�EHL�HYWO��HLJHQHU�5HWWXQJVDNWLRQ�QLH�GLH�.RQWUROOH�
�EHU�GDV�*HVFKHKHQ�XQG�VHLQH�(LQVDW]NUlIWH�YHUOLHUHQ�GDUI��HUJHEHQ�VLFK�VRPLW�ELV�]X�I�QI 1RWIlO�
OH�SUR�5HWWHU��

'LH� %HVSLHOH� EHUXKHQ� DXI� WDWVlFKOLFKHQ�:HWWNlPSIHQ� �:HOW� XQG� (XURSDPHLVWHUVFKDIWHQ�� E]Z��
DXI�GHU�$XVDUEHLWXQJ�YRQ�1RUPDQ�)DUPHU��5/66$��

%HZXVVW�ZXUGH�DXI�HLQH�/|VXQJVDQOHLWXQJ�YHU]LFKWHW��:LH�EHUHLWV�XQWHU�3XQNW�������HUOlXWHUW��JLEW�
HV�LPPHU�PHKUHUH�P|JOLFKH�/|VXQJVDQVlW]H��/HGLJOLFK�I�U�GLH�$XIJDEHQ��GLH�GHQ�1DWLRQDOPDQQ�
VFKDIWHQ� EHL� GHU� 5HVFXH 17� �HUVWHV� %HLVSLHO�� XQG� HLQJHVFKUlQNW� I�U� GDV� %HLVSLHO� (0�� JHVWHOOW�
ZXUGHQ��ZXUGH�HLQ�P|JOLFKHU�$EODXISODQ�HUVWHOOW��'LHVHU�LVW� MHGRFK�NHLQH�/|VXQJVDQOHLWXQJ��VRQ�
GHUQ�JUHLIW�QXU�GLH�XQWHU�3XQNW���HUOlXWHUWH�9RUJHKHQVZHLVH�QRFKPDOV�DXI�



��

��� 5HVFXH 1DWLRQDOPDQQVFKDIWHQ �%HLVSLHO��

6]HQDULR�

'DUVWHOOHU���ELV�� UDXIHQ� LP�:DVVHU��'DUVWHOOHU�� LVW�YHUOHW]W��QDFKGHP�HU�HLQHQ�6FKODJ�DXI�GHQ�
.RSI�EHNRPPHQ�KDW��(U�KDW�3UREOHPH�EHLP�$WPHQ��%HL�1U��� KDQGHOW�HV�VLFK�XP�HLQHQ�5HVXVFL�
-XQLRU�DXI�GHP�%HFNHQERGHQ�± EHZXVVWORV��NHLQH�$WPXQJ��NHLQ�3XOV��(U�KDW�PLW�GHQ�'DUVWHOOHUQ�
���� XQG���JHVSLHOW�XQG�ZLUG�QLFKW�YHUPLVVW��ELV�GLH�'DUVWHOOHU�� XQG�� �VFKOHFKWH�6FKZLPPHU��EH�
IUDJW�ZHUGHQ�
'DUVWHOOHU�� XQG���� HLQ� (KHSDDU�� ODJHQ� DP�%HFNHQUDQG�DXI� LKUHQ�+DQGW�FKHUQ��'HU�(KHPDQQ��
'DUVWHOOHU����ULFKWHW�VLFK�DXI�XQG�LVW�VLFKWEDU�NXU]DWPLJ��KlOW�VLFK�GLH�%UXVW�XQG�NODJW��EHU�$WHPQRW�
'DUVWHOOHU�� KlOW�VLFK�VHOEVW�DQ�GHU�6FKZLPPOHLQH�XQG�VFKUHLW�ZHJHQ�%DXFKVFKPHU]HQ�
'DUVWHOOHU�� KDW�%UXVWVFKPHU]HQ��YHUPXWOLFK�+HU]LQIDUNW��XQG�IDVW�EHZXVVWORV��'DUVWHOOHULQ����VHL�
QH�(KHIUDX��LVW�LQ�3DQLN��'HUHQ�%DE\��5HVXVFL�%DE\���'DUVWHOOHU�����ILHO�EHL�GHP�JDQ]HQ�'XUFKHL�
QDQGHU�LQV�:DVVHU��(V�LVW�EHZXVVWORV�RKQH�$WPXQJ�XQG�3XOV�XQG�ZLUG�HUVW�DXI�%HIUDJHQ�YRQ�GHU�
0XWWHU�����YHUPLVVW��'LH�0XWWHU�JHUlW�HUQHXW�LQ�3DQLN�XQG�VSULQJW��PLW�GHP�YHU]ZHLIHOWHQ�9HUVXFK�
LKU�%DE\�]X�ILQGHQ��LQV�:DVVHU�
'DUVWHOOHU����� HLQ�1LFKWVFKZLPPHU��JHUlW� LQ�3DQLN�XQG�YHUOLHUW� VHLQHQ�6FKZLPPULQJ�PLW�GHP�HU�
ELVKHU�JHVSLHOW�KDWWH�
'DUVWHOOHU�����HLQ�1LFKWVFKZLPPHU��XQG�'DUVWHOOHU�����HLQ�VFKOHFKWHU�6FKZLPPHU��KlQJHQ�DQHL�
QDQGHU��'DUVWHOOHU��� UXIW�QDFK�+LOIH�ZlKUHQG�'DUVWHOOHU��� XP�HLQHQ�+DOW�NlPSIW�
'DUVWHOOHU��� XQG�����JXWH�6FKZLPPHU�VFKZLPPHQ�LKUH�%DKQHQ�RKQH�LKUH�8PJHEXQJ�]X�EHDFK�
WHQ�
'DUVWHOOHU� ���� �� XQG� �� KDEHQ�PLW� LKUHP�6FKODXFKERRW� JHVSLHOW� XQG� JHWUXQNHQ�� 'DUVWHOOHU� ��
�5HVXVFL�-XQLRU��OLHJW�EHZXVVWORV�XQG�RKQH�$WPXQJ�XQWHU�GHP�%RRW�DXI�GHP�%HFNHQERGHQ��'DU�
VWHOOHULQ�����HLQH�1LFKWVFKZLPPHULQ��VFKOlIW�PLW�HLQHU�%LHUGRVH�LQ�GHU�+DQG�LP�%RRW��%HLP�$XIZH�
FNHQ�JHUlW�VLH� LQ�3DQLN�XQG� IlOOW�� VRIHUQ�VLH�QLFKW�EHUXKLJW�ZLUG�� LQV�:DVVHU��'DUVWHOOHU��� WULQNW�
OXVWLJ�ZHLWHU�LP�%RRW�XQG�QLPPW�QLFKWV�XP�VLFK�KHUXP�ZDKU�

0DWHULDO�� 5HVXVFL� -XQLRUV� ��	����� 5HVXVFL� %DE\� ������ 6FKZLPPOHLQH� �D��� ]ZHL� +DQGW�FKHU� �E���
]ZHL�+DQGW�FKHU��F���.�KOWDVFKH�PLW�3ODVWLNGRVH�XQG�3ODVWLN�7ULQNIODVFKH��G���+RO]SIDKO��H���DXI�
EODVEDUHU�6FKZLPPULQJ��I���6FKODXFKERRW�RKQH�3DGGHO��L���YLHU�OHHUH�%LHUGRVHQ�LP�6FKODXFKERRW�
�K���$VWKPDVSUD\� ,QKDODWRU��L��
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����� 0HUNEODWW�I�U�GLH�:HWWNlPSIHU
'LH�5HLKHQIROJH�GHU�0DQQVFKDIWHQ�ULFKWHW�VLFK�QDFK�GHP�3URJUDPP�
3ODVWLNN|UEH� VWHKHQ� I�U� GLH� .OHLGXQJ�� DX�HU� 6FKZLPPNOHLGXQJ�� DP� (LQJDQJ� GHV� 6LFKHU�
KHLWVEHUHLFKHV�EHUHLW��'LH�:HWWNlPSIHU�ZHUGHQ�JHEHWHQ��QDFK�$EVFKOXVV�LKUHV�:HWWNDPS�
IHV�LKUH�.OHLGXQJ�DXV�GLHVHQ�.|UEHQ��GLH�GDQQ�DP�%HFNHQUDQG�VWHKHQ��DE]XKROHQ�
6FKZLPPEULOOHQ�VLQG�QLFKW�HUODXEW�
'HU�7HVW�VWDUWHW�DXI�GHQ�3ILII�6FKXVV�GHV�6WDUWHUV��=X�GLHVHP�=HLWSXQNW�EHWUHWHQ�GLH�:HWW�
NlPSIHU�GHQ�:HWWNDPSIEHUHLFK�
'HU�7HVW�GDXHUW�]ZHL�����0LQXWHQ�XQG�ZLUG�GXUFK�HLQHQ�ZHLWHUHQ�3ILII�6FKXVV�GHV�6WDUWHUV�
EHHQGHW�
1DFK�%HHQGLJXQJ�GHV�7HVWV�VROOHQ�GLH�:HWWNlPSIHU�GHQ�:HWWNDPSIEHUHLFK�XQYHU]�JOLFK
YHUODVVHQ�XQG�LKUH�.OHLGXQJ�DQ�GHU�6HLWH�GHV�%HFNHQV�PLWQHKPHQ�
7UDLQHU�XQG�DQGHUH�0DQQVFKDIWVPLWJOLHGHU�VLQG� LQ�RGHU� LQ�GHU�1lKH�GHV�:HWWNDPSIEHUHL�
FKHV�QLFKW ]XJHODVVHQ�
'LH�:HWWNlPSIHU�G�UIHQ�DXI�NHLQHQ�)DOO PLW�$X�HQVWHKHQGHQ�NRPPXQL]LHUHQ��]�%��7UDLQHU��
=XVFKDXHU���=XZLGHUKDQGOXQJHQ�N|QQHQ�LQ�HLQHU�'LVTXDOLILNDWLRQ�HQGHQ�
(LQ� XQG� �$XV�JDQJ�]XP�6FKZLPPEHFNHQ�N|QQHQ�GHP�QDFKVWHKHQGHQ�3ODQ�HQWQRPPHQ�
ZHUGHQ�
$OOH�I�U�GHQ�7HVW�YHUI�JEDUHQ�+LOIVPLWWHO�EHILQGHQ�VLFK�LP�:HWWNDPSIEHUHLFK�
$OOH�'DUVWHOOHU�GLH�]X�%HJLQQ�GHV�:HWWNDPSIHV EHZXVVWORV�XQG�RKQH�$WPXQJ�VLQG�KDEHQ�
HLQ�.UHX]�DXI�LKUHU�6WLUQ�
'LH�'HPRQVWUDWLRQ�GHU�+HU]GUXFNPDVVDJH�DQ�PHQVFKOLFKHQ�'DUVWHOOHUQ�LVW���EHU�GLH 'LDJ�
QRVWLN�KLQDXV� QLFKW HUIRUGHUOLFK��%HL�HLQHU�3XSSH�LVW�MHGRFK�GHU�IHKOHQGH�3XOV�GXUFK�HLQHQ�
VFKZDU]HQ�3XQNW�DP�+DOV�JHNHQQ]HLFKQHW�
$Q�3XSSHQ�VROO�GLH�%HDWPXQJ��XQG�IDOOV�QRWZHQGLJ�+HU]GUXFNPDVVDJH��WDWVlFKOLFK�JH]HLJW�
ZHUGHQ�
'LH�YRUJHIXQGHQHQ�%HGLQJXQJHQ�VLQG�ZLH�VLH�VLQG��
)UDJHQ�DQ�GLH�.DPSIULFKWHU�VLQG�QLFKW�HUIRUGHUOLFK�]XOlVVLJ�
*UREH�%HKDQGOXQJ�GHU�%HWURIIHQHQ ZLUG VWUHQJ�EHVWUDIW�
'LH�0DQQVFKDIWHQ�VROOHQ�VLFK� LQ�GHQ�DXVJHZLHVHQHQ�:HWWNDPSIEHUHLFKHQ�VR�VFKQHOO�XQG�
VR�VLFKHU�ZLH�P|JOLFK�EHZHJHQ��%LWWH�EHDFKWHQ�6LH��5HQQHQ�XQG�ODXIHQ�DXI�HLJHQH�*HIDKU�

(LQJDQJ(LQJDQJ



��

h (UNHQQHQ�

� 8QYHU]�JOLFKH�+LOIH�EHQ|WLJHQ����XQG������

h %HXUWHLOHQ�

� (V�KDQGHOW�VLFK�XP�FD����(LQVDW]VWHOOHQ
� (V�VLQG�FD�����3HUVRQHQ�EHWURIIHQ��HUVWHU�(LQGUXFN�
� $OV�+LOIVPLWWHO�VWHKHQ�GDV�%RRW��GHU�6FKZLPPUHLI�XQG�HLQ�+RO]VWDE�]XU�9HUI�JXQJ
� 'LH�7UDLQLHUHQGHQ�������N|QQHQ�DOV�+LOIVSHUVRQHQ�HLQJHVHW]W�ZHUGHQ
� %LV� ]XP� (UNHQQHQ� GHV� $VWKPDDQIDOOV� EHL� ���� XQG� GHU� +HU]DWWDFNH� ��������� VLQG� GLHVH�

3HUVRQHQ�HEHQIDOOV�P|JOLFKH�+HOIHU

h 3ODQHQ�+DQGHOQ�

� 5HWWHU���]X����± VLFKHUQ��EHUXKLJHQ��DQ�%HFNHQUDQG�]LHKHQ
� 5HWWHU���]X�)DOO�������± PLW�+LOIVPLWWHO��+RO]VWDE��DQ�%HFNHQUDQG�]LHKHQ�����EHIUDJHQ�XQG�

PLW�%HWUHXXQJ����EHDXIWUDJHQ
� 5HWWHU� �� ]X� ���� ± YHUVXFKW� GLHVH� DOV� +LOIVSHUVRQHQ� ]X� JHZLQQHQ�� 1DFK� (UNHQQHQ� GHV�

$VWKPDDQIDOOV�± EHUXKLJHQ��EHIUDJHQ��$VWKPDVSUD\�DXV�.�KOER[�YHUDEUHLFKHQ��)UDX�PLW�
%HWUHXXQJ�EHDXIWUDJHQ

� 5HWWHU����(LQVDW]OHLWHU��]X�������± DOV�+LOIVSHUVRQHQ�HLQELQGHQ����[�]X�������[�PLW�5HWWHU���
]X���������

$QVFKOLH�HQG�

� 5HWWHU�����XQG���]X�����������GDEHL�%RRW�]XU�6LFKHUXQJ�KLQ]X]LHKHQ�± VLFKHUQ��EHUXKLJHQ��
EHIUDJHQ��'XUFK�%HIUDJHQ�DXI������DXIPHUNVDP�JHZRUGHQ�± 5HWWXQJ�YRQ������PLW�+/:�

� 5HWWHU� ��± (UNHQQHQ�+HU]DWWDFNH��EHUXKLJHQ��)UDX�VLFKHUQ��EHIUDJHQ��QRFKPDOV�EHUXKL�
JHQ��+HOIHU�N�PPHUW�VLFK��DXI�$QZHLVXQJ��XP����$QVFKOLH�HQG�5HWWXQJ�YRQ����PLW�+/:�



��

��� 5HVFXH�1DWLRQDOPDQQVFKDIWHQ �%HLVSLHO��

6]HQDULR�

'DUVWHOOHULQ�� KlOW� LKU�.LQG��1U��� �5HVXVFL�%DE\���EHILQGHW�VLFK�LP�(LQJDQJVEHUHLFK�DP�%HFNHQ�
UDQG��6LH�KlOW�HLQHQ�%HXWHO�(UGQ�VVH�LQ�GHU�+DQG�XQG�LVW�DP�:�UJHQ��%HYRU�LKU�DXI�GHQ�5�FNHQ�
JHNORSIW�ZLUG��PXVV� LKU� GDV�%DE\� DEJHQRPPHQ�ZHUGHQ�� GD� VLH� HV� VRQVW� DXI� GHQ�%RGHQ� IDOOHQ�
OlVVW��
'DUVWHOOHU�� LVW�LP�:DVVHU�XQG�KDW�HLQHQ�6FKODJ�DXI�GHQ�.RSI�HUKDOWHQ�
1U��� �5HVXVFL -XQLRU��OLHJW�EHZXVVWORV�XQG�RKQH�$WPXQJ�DP�%HFNHQERGHQ�
'DUVWHOOHU����HLQ�OlUPHQGHU�1LFKWVFKZLPPHU��VSULW]W�ZLOG�PLW�:DVVHU�XP�VLFK�XQG�YHUGHFNW�GDEHL�
1U��� �5HVXVFL�-XQLRU���GLH�EHZXVVWORV�XQG�RKQH�$WPXQJ�DXI�GHP�%HFNHQERGHQ�OLHJW�
'DUVWHOOHU�� KDW�HLQH (OOHQERJHQYHUOHW]XQJ�XQG�VFKUHLW�YRU�ODXWHU�6FKPHU]�
'DUVWHOOHU�� LVW� HLQ� VFKOHFKWHU�6FKZLPPHU�� GHU� YHUVXFKW� VHLQHQ�XQWHUJHJDQJHQHQ�)UHXQGHQ� ]X�
KHOIHQ�
'DUVWHOOHU����HLQ�1LFKWVFKZLPPHU��KlOW�VLFK�DQ�'DUVWHOOHU�����HLQHP�VFKOHFKWHQ�6FKZLPPHU��IHVW��
'LHVHQ�OlVVW�HU�QLFKW�ORV�
'DUVWHOOHU����� HEHQIDOOV� HLQ�1LFKWVFKZLPPHU�� VSLHOW� LP�:DVVHU�PLW� HLQHP�6WDE� XQG� GUHL� OHHUHQ�
3ODVWLNNDQLVWHUQ�
'DUVWHOOHU��� VFKZLPPW�VHKU�ODQJVDP�XQG�XQVLFKHU�]X�'DUVWHOOHU�����'LHVHU�WUHLEW�EHZXVVWORV�PLW�
GHP�*HVLFKW�QDFK�REHQ�LP�:DVVHU��(LJHQDWPXQJ�YRUKDQGHQ�

0DWHULDO��%HXWHO�(UGQ�VVH� �����5HVXVFL�%DE\������]ZHL�5HVXVFL�-XQLRU� ��	����.LQGHUZDJHQ��GUHL�
3ODVWLNNDQLVWHU�PLW�+DQGJULIIHQ�XQG�HLQ�FD������P�ODQJHU�+RO]VWDE������
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��

��� 5HVFXH�,QWHUFOXE�)LQDOH

6]HQDULR�

'DUVWHOOHU�� KDW�HLQHQ�+HU]DQIDOO�XQG�YHUVXFKW�VLFK�DP�%HFNHQUDQG�IHVW]XNODPPHUQ��(U�NODJW�OHL�
VH��EHU�$WHPSUREOHPH�XQG�6FKPHU]HQ�LQ�%UXVW�XQG�$UPHQ�
'DUVWHOOHU�� XQG�� VLQG�1LFKWVFKZLPPHU�LQ�JUR�HQ�6FKZLHULJNHLWHQ�
'DUVWHOOHU����HEHQIDOOV�HLQ�1LFKWVFKZLPPHU��OLHJW�LP�%XJ�HLQHV�NOHLQHQ�6FKODXFKERRWHV��KDW�$QJVW�
]X�HUWULQNHQ�XQG�VFKUHLW�JHOOHQG�XP�+LOIH�
1U��� �5HVXVFL�-XQLRU�� LVW�EHZXVVWORV�XQG�RKQH�$WPXQJ��(U� OLHJW�HLQJHNOHPPW�XQWHU�'DUVWHOOHU��
DXI�GHP�%RGHQ�GHV�6FKODXFKERRWHV�
1U��� �5HVXVFL�-XQLRU��LVW�XQWHUKDOE�GHV�6FKODXFKERRWHV�JHIDQJHQ��(U�LVW�EHZXVVWORV�XQG�KDW�ZH�
GHU�3XOV�QRFK�$WPXQJ�
'DUVWHOOHU����HLQ�1LFKWVFKZLPPHU��LVW�YHUGHFNW�GXUFK�HLQH�WUHLEHQGH�$QNHU�%RMH�XQG�NXU]�YRU�GHP�
(UWULQNHQ�
'DUVWHOOHU����QRFK�HLQ�1LFKWVFKZLPPHU��VXFKW�EHL�'DUVWHOOHU����HLQHP�VFKOHFKWHQ�6FKZLPPHU��+LO�
IH�XQG�NODPPHUW�VLFK�DQ�GLHVHQ�
'DUVWHOOHU�����HLQ�VFKOHFKWHU�6FKZLPPHU��LVW�DXI�GHP�:HJ�1U��� XQG�1U��� ]X�UHWWHQ�

0DWHULDO��6FKZLPPUHLI��D������P�ODQJHU�+RO]VWDE��E���%RMH��F���NOHLQHV�6FKODXFKERRW��G�
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��� (XURSDPHLVWHUVFKDIW

6]HQDULR�

'LH�+LOIVDNWLRQ�VSLHOW�LQ�HLQHP�)UHLEDG� ZR�HLQH�*UXSSH�MXQJHU�/HXWH�HLQH�3RROSDUW\�PLW�YLHO�$ONR�
KRO�IHLHUQ��(V�LVW�NHLQ�5HWWXQJVVFKZLPPHU�DQZHVHQG�XQG�HLQLJH�3DUW\JlVWH�VLQG�]LHPOLFK�EHWUXQ�
NHQ��'HU�(LQJDQJ�I�U�GLH�+LOIVNUlIWH�LVW�GLH�UHFKWH�REHUH�(FNH�

1U��� LVW�EHWUXQNHQ�XQG�DJJUHVVLY��(U�KDW�1U��� XQG�� LQV�:DVVHU�JHVFKXEVW��1U��� LVW�1LFKW�
VFKZLPPHU�XQG�WULWW�:DVVHU�ZlKUHQG�1U��� DXI�GHP�%HFNHQERGHQ�DEJHVXQNHQ�LVW��1U��� LVW�HLQ�
VHKU�VFKOHFKWHU�6FKZLPPHU�XQG�YHUVXFKW�WURW]GHP�1U��� ]X�KHOIHQ��1U��� KDW�HLQHQ�VFKOLPPHQ�
:DGHQNUDPSI�XQG�KlOW�VLFK�DQ�GHU�/HLQH�IHVW��1U��� LVW�RKQPlFKWLJ�XQG�RKQH�$WPXQJ�XQG�OLHJW�
DXI�VHLQHP�5�FNHQ��$OOH�DX�HU�1U��� VLQG�LQ�XQPLWWHOEDUHU�*HIDKU��1U��� KDW�VLFK�EHL�HLQHP�
6SUXQJ�LQ�GDV�%HFNHQ�DP�.RSI�YHUOHW]W��(U�HUEULFKW�VLFK XQG�NODJW��EHU�.RSI� XQG�1DFNHQ�
VFKPHU]HQ��1U��� LVW�HLQ�)UHXQG�YRQ�1U��� XQG�VHKU�LQ�6RUJH��(U�NDQQ�DVVLVWLHUHQ�XQG�DQ�/DQG�
KHOIHQ��1U��� LVW�LQ�*ODVVFKHUEHQ�JHWUHWHQ�XQG�KDW�HUQVWKDIWH�%OXWXQJHQ�DQ�VHLQHP�)X��

+LQZHLV�DQ�GLH�=XVFKDXHU��
%HZXVVWORVH�XQG�QLFKW�DWPHQGH�3HUVRQHQ�KDEHQ�GLH�K|FKVWH�PHGL]LQLVFKH�3ULRULWlW��DEHU�1LFKW�
VFKZLPPHU�XQG�9HUOHW]WH�KDEHQ�EHL�GHU�5HWWXQJ�9RUUDQJ��%HZHJOLFKH�)lOOH�P�VVHQ�DXIJHIRUGHUW�
ZHUGHQ�VLFK�LQ�6LFKHUKHLW�]X�EULQJHQ��GDQDFK�VLQG�GLH�)lOOH�LQ�XQPLWWHOEDUHU�*HIDKU�]X�UHWWHQ�XQG�
]XP�6FKOXVV�GLHMHQLJHQ��GLH�GDXHUKDIWHU�%HWUHXXQJ�EHG�UIHQ�

+LQZHLVH�I�U�GLH�:HWWNlPSIHU�
,KU�VHLG�HLQH�*UXSSH MXQJHU�5HWWXQJVVFKZLPPHU�EHLP�6SD]LHUHQJHKHQ��DOV�LKU�DXV�GHP�QDKHJH�
OHJHQHQ�)UHLEDG�6FKUHLH�K|UW��(LQ� XQG�$XVJDQJ�LVW�GLH�UHFKWH�REHUH (FNH�GHV�3RROV��'HU�:HWW�
NDPSIEHUHLFK�LVW�GXUFK�/HLQHQ�XQG�3ROOHU�NODU�DEJHWHLOW��'LH�3RROWLHIH�XQG�GLH�%HGLQJXQJHQ�VLQG�
VR�ZLH�YRUJHIXQGHQ��1LFKW�DWPHQGH�3HUVRQHQ�ZHUGHQ�HLQ�URWHV�.UHX]�DXI�LKUHU�6WLUQ�WUDJHQ��3HU�
VRQHQ�PLW�.UHLVODXIVWLOOVWDQG�WUDJHQ�HLQ�VFKZDU]HV .UHX]�DXI�LKUHU�6WLUQ��,KU�KDEW�]ZHL�0LQXWHQ�XP�
GHQ�1RWIDOO�DE]XDUEHLWHQ��9LHO�*O�FN�
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��

)�U�GLH�3XQNWYHUJDEH�GXUFK�GLH�.DPSIULFKWHU�ZDU�IROJHQGHV�YRUJHJHEHQ�

x )DOO���GHU�1LFKWVFKZLPPHU�EUDFKWH�GLH�PHLVWHQ�3XQNWH��JHIROJW�YRQ�GHU�QDFKIROJHQGHQ�
$XI]lKOXQJ

x )DOO���GLH�3HUVRQ�PLW�GHU�.RSIYHUOHW]XQJ
x )DOO���GLH�3HUVRQ�RKQH�.UHLVODXI�DP�%HFNHQERGHQ
x )DOO���GLH�3HUVRQ�PLW�GHU�VWDUNHQ�%OXWXQJ�DP�)X�
x )DOO���GHU�VFKOHFKWH�6FKZLPPHU�GHU�KHOIHQ�ZLOO
x )DOO���GHU�%HWUXQNHQH�RKQH�$WPXQJ
x )DOO���GHU�JHVWUHVVWH�)UHXQG�YRQ�)DOO��
x )DOO���GLH�3HUVRQ�PLW�:DGHQNUDPSI
x )DOO���GLH�DJJUHVVLYH�EHWUXQNHQH�3HUVRQ�DP�%HFNHQUDQG

+LHUDXV�Z�UGH�VLFK�IROJHQGHU�P|JOLFKHU�$EODXI�HUJHEHQ�

x 5HWWHU���]X�)DOO����1LFKWVFKZLPPHU�
x 5HWWHU���]X�)DOO ���9HUOHW]WHU�
x 5HWWHU���]X�)DOO����XQWHUJHJDQJHQH�3HUVRQ�
x 5HWWHU���NRRUGLQLHUW�GLH�$NWLRQ��EHUXKLJW�)DOO���
x $QVFKOLH�HQG�
x 5HWWHU���]X�)DOO��
x 5HWWHU���]X�)DOO���XQG��
x 5HWWHU���LVW�GXUFK�)DOO���JHEXQGHQ
x 5HWWHU���NRRUGLQLHUW�ZHLWHU�E]Z���EHUQLPPW�)DOO��
x 5HWWHU���]X�)DOO��

:LH�EHUHLWV�HUZlKQW�JLEW�HV�QLFKW�',(�/|VXQJ��'LH�6]HQHULH�XQG�GDV�5HJHOZHUN��GLH�3XQNWYHUJD�
EH��JHEHQ�DEHU�HLQHQ�JHZLVVHQ�$EODXI�GHU�5HWWXQJVDNWLRQ�YRU�



��

��� hEXQJVDXIJDEH�I�U�HLQHQ�:HWWNlPSIHU��$OWHUVNODVVH�XQWHU����

6]HQDULR���DXV�GHU�$XVDUEHLWXQJ�YRQ�1RUPDQ�)DUPHU�

'DUVWHOOHU� ��� HLQH� %HFNHQDXIVLFKW�� ZDU� PLW� :DUWXQJVDUEHLWHQ� EHVFKlIWLJW� XQG� KDW� HLQHQ�
HOHNWULVFKHQ�6FKODJ�HUKDOWHQ�
'DUVWHOOHU�� XQG�� VLQG�VSLHOHQGH�.LQGHU��GLH�DP�WLHIHQ�(QGH�GHV�%HFNHQV�LQV�:DVVHU�VSULQJHQ��
6LH�VLQG��EHUKDXSW�QLFKW�LQ�XQPLWWHOEDUHU�*HIDKU��
'DUVWHOOHU�� LVW�DXVJHUXWVFKW�XQG�DXI�GHQ�+DQGODXI�GHU�%HFNHQOHLWHU�JHIDOOHQ��(U�ZLQGHW�VLFK�KHI�
WLJ��NODJW��EHU�VHLQH�VFKPHU]HQGHQ��JHEURFKHQHQ��5LSSHQ�XQG�VFKUHLW�YRU�ODXWHU�4XDOHQ�DXI�
'DUVWHOOHU����HLQ�1LFKWVFKZLPPHU��YHUOLHUW�GHQ�+DOW�DQ�VHLQHP�NOHLQHQ�DXIEODVEDUHQ�6SLHO]HXJ�
'DUVWHOOHU����HEHQIDOOV�1LFKWVFKZLPPHU��KlOW�VLFK�DQ�'DUVWHOOHU����HLQHP�VFKOHFKWHQ�6FKZLPPHU��
IHVW�
'HU� MXJHQGOLFKH�'DUVWHOOHU�� VFKXSVW�HLQHQ�.LQGHUZDJHQ�PLW�'DUVWHOOHU�� �5HVXVFL�%DE\�� LQ�GDV
%HFNHQ��'DV�%DE\�JHKW�XQWHU��EHZXVVWORV�XQG�RKQH�$WPXQJ�
'DUVWHOOHU�����HLQ�VFKOHFKWHU�6FKZLPPHU��VSULQJW�LQV�:DVVHU�XP�'DUVWHOOHU�� ]X�KHOIHQ��(U�NHKUW�
QXU�DXI�DXVGU�FNOLFKH�$QZHLVXQJ�DQ�GHQ�%HFNHQUDQG�]XU�FN�
'DUVWHOOHU��� OLHJW�VFKODIHQG�XQG�VRQQHQEDGHQG�DXI�HLQHU�6XUIPDWWH��"���2UGHQWOLFK�DQJHOHLWHW��LVW�
HU�LQ�GHU�/DJH�]X�EHDWPHQ�

0DWHULDO�� 5HVXVFL� %DE\� ����� DXIEODVEDUHV� 6SLHO]HXJ� �D��� HOHNWULVFKHV�:HUN]HXJ� XQG� 9HUOlQJH�
UXQJVNDEHO��E���6XUIPDWWH��F���6WDE��G���%HFNHQOHLWHU��H��

E��

�

G F���

�

D��

��

�
�

���

H� �

(LQJDQJ

E��

�

G F���

�

D��

��

�
�

���

H� �

(LQJDQJ



��

��� hEXQJVDXIJDEH�I�U�HLQHQ�:HWWNlPSIHU��$OWHUVNODVVH�XQWHU�����������

6]HQDULR���DXV�GHU�$XVDUEHLWXQJ�YRQ�1RUPDQ�)DUPHU�

'DUVWHOOHU�� LVW�HLQ�EHZXVVWORVHU��XQWHUJHWDXFKWHU�-XJHQGOLFKHU�RKQH�$WPXQJ��5HVXVFL�-XQLRU��
'DUVWHOOHU�� UHQQW�XP�� ]X�KHOIHQ��UXWVFKW�GDEHL�DXV�XQG IlOOW�DXI�GLH�%HFNHQOHLWHU��(U�ZLQGHW�VLFK�
KHIWLJ�� NODJW� �EHU� VHLQH� VFKPHU]HQGHQ�� YHUPXWOLFK� JHEURFKHQHQ� 5LSSHQ� XQG� VFKUHLW� YRU� ODXWHU�
4XDOHQ�DXI�
'DUVWHOOHU�� LVW�HLQ�6FKDXOXVWLJHU�RKQH�(UVWH�+LOIH�(UIDKUXQJ��(U�ZLOO�DEHU�KHOIHQ�XQG�5DWVFKOlJH�
HUWHLOHQ�
'DUVWHOOHU�� KDW�KHIWLJH�%HLQNUlPSIH��(U�PXVV�XPJHKHQG�JHVLFKHUW�ZHUGHQ��GD�HU�VRQVW�LQ�3DQLN�
JHUlW��XQIlKLJ�DQ�GLH�:DVVHUREHUIOlFKH�]XU�FN]XNRPPHQ�
'DUVWHOOHU����HLQ�VFKOHFKWHU�6FKZLPPHU��QLPPW�.XUV�DXI�� XP�GLHVHP�]X�KHOIHQ��(U�UHDJLHUW ZH�
GHU�DXI�$QZHLVXQJHQ�QRFK�NHKUW�HU�]XP�%HFNHQUDQG�]XU�FN�
'DUVWHOOHU����HLQ�1LFKWVFKZLPPHU��IlOOW�EHLP�6WDUW�GHV�7HVWHV�LQV�:DVVHU�
'DUVWHOOHU�� XQG�� PDFKHQ�Ä%RPEHQ³� LQV� IODFKH�:DVVHU���� ODQGHW�DXI���XQG�YHUOHW]W�VLFK�GDEHL�
VHLQH�6FKXOWHU����LVW�EHQRPPHQ�XQG�NDQQ�NHLQH�VWHKHQGH�3RVLWLRQ�PHKU�HLQQHKPHQ�
'DUVWHOOHU�� XQG��� VSLHOHQ�LP�:DVVHU��PDFKHQ�+DQGVWlQGH�XQG�VLQG�QLFKW�LQ�XQPLWWHOEDUHU�*H�
IDKU��6LH�ZHLJHUQ�VLFK�GDV�:DVVHU�]X�YHUODVVHQ�

0DWHULDO��5HVXVFL�-XQLRU������]ZHL�.LFNERDUGV��D	E���+DQGWXFK��F���6HLO��G���%HFNHQOHLWHU��H��
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� *ORVVDU

%HWURIIHQHU� (LQH�7HLOPHQJH�GHU�'DUVWHOOHU��GLH�+LOIH�EHQ|WLJHQ

'DUVWHOOHU� 3HUVRQHQ��RGHU�3XSSHQ�� GLH�HLQ�YRUEHVWLPPWHV�9HUKDOWHQ�ÄVLPXOLHUHQ³

(LQVDW]NUlIWH� 'LH�0DQQVFKDIWVPLWJOLHGHU��GLH�GLH�+LOIVDNWLRQ�DXI�:HLVXQJ�GHV�(LQVDW]OHLWHUV�
�(/��GXUFKI�KUHQ

(LQVDW]OHLWHU��(/�� 'DV�0DQQVFKDIWVPLWJOLHG�� GDVV� GLH� HLQ]HOQHQ� $XIJDEHQ� YHUWHLOW�� )�KUXQJV�
VWlUNH�]HLJW�XQG�GLH�+LOIVDNWLRQ�RUGQHQ�PXVV

(LQVDW]RUW� VLHKH�(LQVDW]VWHOOH

(LQVDW]VWHOOH� 2UW�HLQHV�8QJO�FNVIDOOHV� LP�RGHU�DP�%HFNHQ��+LHUEHL�NDQQ�HV�VLFK�XP�HLQ�
]HOQH�%HWURIIHQH�DEHU�DXFK�XP�HLQH�*UXSSH�YRQ�%HWURIIHQHQ�KDQGHOQ

)DOO� -HGH�GDUJHVWHOOWH�1RWIDOOVLWXDWLRQ

+/:� +HU]�/XQJHQ�:LHGHUEHOHEXQJ�� LQ� GLHVHP� /HLWIDGHQ� DXFK� DQJHI�KUW�� ZHQQ�
QXU�EHDWPHW�ZHUGHQ�VROO��V��3XQNW�����

+LOIVDNWLRQ� 0D�QDKPHQ�� GLH� GLH�:HWWNlPSIHU� XQWHUQHKPHQ�� XP� GLH� JHVWHOOWH� 6LWXDWLRQ�
]X�EHKHUUVFKHQ

+LOIVPLWWHO� 'HILQLWLRQ�XQG�EHLVSLHOKDIWH�$XI]lKOXQJ�V��3XQNW������

+LOIVSHUVRQ� 'HILQLWLRQ�XQG�EHLVSLHOKDIWH�$XI]lKOXQJ�V��3XQNW������

,/6� ,QWHUQDWLRQDO�/LIH�6DYLQJ��)HGHUDWLRQ�

0DQQVFKDIW� �� :HWWNlPSIHU� MH� 1DWLRQ�&OXEPDQQVFKDIW�� ELOGHQ� XQDEKlQJLJ� YRP� *H�
VFKOHFKW�HLQH�0DQQVFKDIW

5HVXVFL�%DE\� (LQH�%DE\VLPXODWLRQVSXSSH�DXV�.XQVWVWRII

5HVXVFL�-XQLRU� (LQH�.LQGHUVLPXODWLRQVSXSSH�DXV�.XQVWVWRII

6(5&� ,P� /HLWIDGHQ� ZXUGH� GXUFKJlQJLJ� GLH� $EN�U]XQJ� I�U� GHQ� 6LPXODWHG�
(PHUJHQF\�5HVSRQVH�&RPSHWLWLRQ�YHUZHQGHW��$XI�HLQH�hEHUVHW]XQJ�ZXUGH�
ZHJHQ�GHU�Ä$PWVVSUDFKH�(QJOLVFK³�YHU]LFKWHW


