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,QKDOW

+HU]OLFK�ZLOONRPPHQ�

YLHOHQ�'DQN�I�U�GLH�$XVZDKO�YRQ�06SD�XQG�I�U�,KU�9HUWUDXHQ�]X�XQVHUHU�0DUNH��:LU�JODXEHQ��GDVV�6LH�LQ�GHQ�
NRPPHQGHQ�-DKUHQ�YLHOH�9RUWHLOH�EHLP�9HUZHQGHQ�YRQ�06SD�3URGXNWHQ�JHQLH�HQ�ZHUGHQ�

8P�6LH�LQ�,KUHP�HUVWHQ�06SD�(UOHEQLV�]X�EHJOHLWHQ��IUHXHQ�ZLU�XQV��,KQHQ�GLHVH�%HGLHQXQJVDQOHLWXQJ�
YRU]XVWHOOHQ��/HVHQ�6LH�ELWWH�GLHVH�%HGLHQXQJVDQOHLWXQJ�VRUJIlOWLJ��EHYRU�6LH�GDV�3URGXNW�]XP�HUVWHQ�0DO�
EHQXW]HQ�

:LU�IUHXHQ�XQV��6LH�EHL�GHU�)DPLOLH�06SD�EHJU��HQ�]X�G�UIHQ��XQG�IUHXHQ�XQV�GDUDXI��PLW�,KQHQ�GDV�JDQ]H�
6SHNWUXP�XQVHUHU�IDFKOLFKHQ�.RPSHWHQ]�]X�WHLOHQ�

*HQLH�HQ�6LH�,KUHQ�06SD�

2IIL]LHOOH�6HLWH�YRQ�06SD 0RQWDJHYLGHRV�YRQ�06SD
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=X�,KUHU�HLJHQHQ�6LFKHUKHLW�XQG�GHU�6LFKHUKHLW�,KUHV�3URGXNWV�DFKWHQ�6LH�GDUDXI��GLH�
6LFKHUKHLWVYRUNHKUXQJHQ�XQWHQ�]X�EHIROJHQ��1LFKWEHDFKWXQJ�GHU�$QZHLVXQJ�NDQQ�
]X� VFKZHUHQ� 9HUOHW]XQJHQ�� 6DFKVFKlGHQ� RGHU� 7RG� I�KUHQ�� %HL� XQVDFKJHPl�HU�
,QVWDOODWLRQ�RGHU�%HWULHE�LVW�GLH�*HZlKUOHLVWXQJ�XQZLUNVDP�

/(6(1��9(567(+(1�81'�)2/*(1�6,(�$//(1�$1:(,681*(1
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ZHUGHQ��XP�HLQHQ�XQEHIXJWHQ�=XJDQJ�YRQ�.LQGHUQ�]X�YHUKLQGHUQ�

YRU]HLWLJHU�9HUVFKOHL���%HVFKlGLJXQJ�RGHU�$Q]HLFKHQ�HLQHU�9HUVFKOHFKWHUXQJ�
H[LVWLHUHQ��9HUZHQGHQ�6LH�QLHPDOV�HLQH�DEJHQXW]WH�RGHU�EHVFKlGLJWH�
$EGHFNXQJ��(V�ZLUG�NHLQ�6FKXW]�]XU�9HUI�JXQJ�JHVWHOOW��HLQHQ�
XQEHDXIVLFKWLJWHQ�=XJDQJ�YRQ�HLQHP�.LQG�]XP�6SD�]X�YHUKLQGHUQ�

*HEUDXFK�

+HUVWHOOHU��GHP�.XQGHQGLHQVW�RGHU�lKQOLFKHQ�TXDOLIL]LHUWHQ�3HUVRQHQ�HUVHW]W�
ZHUGHQ��XP�HLQH�*HIlKUGXQJ�]X�YHUPHLGHQ�

5DGLR�RGHU�)HUQVHKHQ�LQQHUKDOE�YRQ�����P�YRQ�HLQHP�:KLUOSRRO�HQWIHUQW�

GRQQHUW�RGHU�EOLW]W�

:$5181*

$&+781*

9HUOlQJHUXQJVNDEHO��7LPHU��6WHFNHUDGDSWHU�RGHU�.RQYHUWHUVWHFNHU��XP�GDV�
*HUlW�DQ�GLH�6WURPYHUVRUJXQJ�DQ]XVFKOLH�HQ��VWHOOHQ�6LH�HLQH�
RUGQXQJVJHPl�H�6WHFNGRVH�EHUHLW�

1HW]VWHFNGRVH�DQJHVFKORVVHQ�ZHUGHQ�XQG��EHU�HLQ�6WURPNDEHO�YHUVRUJW�
ZHUGHQ��GDV�PLW�HLQHP�6WHFNHU�XQG�HLQHU�SRUWDEOHQ�
)HKOHUVWURP�6FKXW]HLQULFKWXQJ��35&'��DXVJHU�VWHW�LVW��ZHOFKHV�HLQHQ�
$XVO|VHVWURP�YRQ�PLQGHVWHQV����P$�DXIZHLVW�
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:DQGVWHFNGRVH�DQJHVFKORVVHQ�ZHUGHQ�

G�UIHQ�%HQXW]HU�XQWHU�NHLQHQ�8PVWlQGHQ�PLW�XQWHU�6SDQQXQJ�VWHKHQGHQ�
.RPSRQHQWHQ�LQ�%HU�KUXQJ�NRPPHQ�N|QQHQ�

HQWKDOWHQGH�7HLOH�VR�DQJHRUGQHW�RGHU�IL[LHUW�VHLQ��GDVV�VLH�QLFKW�LQ�GHQ�
:KLUOSRRO�IDOOHQ�N|QQHQ�

6HLWHQWDVFKH�RUGQXQJVJHPl��JHODJHUW�ZHUGHQ��XP�VLH�]X�VFK�W]HQ�

N|USHUOLFKHQ��VHQVRULVFKHQ�RGHU�JHLVWLJHQ�)lKLJNHLWHQ�RGHU�PDQJHOQGHQ�
(UIDKUXQJHQ�XQG�.HQQWQLVVHQ�YHUZHQGHW�ZHUGHQ��ZHQQ�VLH�HLQH�
%HDXIVLFKWLJXQJ�RGHU�$QZHLVXQJ��EHU�GDV�9HUZHQGHQ�GHV�*HUlWHV�LQ�HLQHU�
VLFKHUHQ�:HLVH�HUKDOWHQ�KDEHQ�XQG�GLH�GDPLW�YHUEXQGHQHQ�*HIDKUHQ�
YHUVWHKHQ��.LQGHU�G�UIHQ�QLFKW�PLW�GHP�*HUlW�VSLHOHQ��2KQH�$XIVLFKW�G�UIHQ�GLH�
5HLQLJXQJ�XQG�:DUWXQJ�QLFKW�YRQ�.LQGHUQ�GXUFKJHI�KUW�ZHUGHQ�

3URGXNW�IHUQ��HV�VHL�GHQQ�6LH�VWHKHQ�XQWHU�VWlQGLJHU��VWUHQJHU�%HDXIVLFKWLJXQJ�

YHUULHJHOQ�6LH�GLHVH�

*HZLFKW�GHV�6SD�HQWQHKPHQ�6LH�GHP�6SH]LILNDWLRQVEODWW��%HUHFKQHQ�6LH�GLH�
HUZDUWHWH�/DVW�DXV�*HZLFKW�GHV�:DVVHUV�SOXV�*HZLFKW�GHV�6SD�SOXV�
3HUVRQHQJHZLFKW�

UXQG�XP�GDV�63$�JHZlKUOHLVWHW�VHLQ�

D���1LHGULJHUH�:DVVHUWHPSHUDWXUHQ�ZHUGHQ�I�U�NOHLQH�.LQGHU�HPSIRKOHQ��ZHQQ�
GLH�63$�1XW]XQJ����0LQXWHQ��EHUVFKUHLWHW��8P�GLH�0|JOLFKNHLW�HLQHU�
+\SHUWKHUPLH��+LW]HVWUHVV��]X�YHUPHLGHQ��HPSILHKOW�HV�VLFK��HLQH�
GXUFKVFKQLWWOLFKH�7HPSHUDWXU�GHV�6SD�3RRO�:DVVHUV�YRQ����&������)��
QLFKW�]X��EHUVFKUHLWHQ�

E���'D��EHUPl�LJH�:DVVHUWHPSHUDWXUHQ�HLQ�KRKHV�3RWHQ]LDO�KDEHQ��LQ�GHQ�
IU�KHQ�0RQDWHQ�GHU�6FKZDQJHUVFKDIW�HLQHQ�IHWDOHQ�6FKDGHQ�]X�
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������YHUXUVDFKHQ��VROOWHQ�6LH�I�U�VFKZDQJHUH�RGHU�P|JOLFKHUZHLVH�VFKZDQJHUH�

F���9RU�GHP�%HWUHWHQ�HLQHV�6SD�RGHU�:KLUOSRROV�VROOWH�GHU�$QZHQGHU�GLH�
:DVVHUWHPSHUDWXU�PLW�HLQHP�JHQDXHQ�7KHUPRPHWHU�PHVVHQ��GD�VLFK�GLH�
7ROHUDQ]�GHU�7HPSHUDWXUUHJHOJHUlWH�I�U�:DVVHU�LP�/DXIH�GHU�=HLW�lQGHUW�

G���'LH�9HUZHQGXQJ�YRQ�$ONRKRO��'URJHQ�RGHU�0HGLNDPHQWHQ�YRU�RGHU�ZlKUHQG�
GHV�6SD�*HEUDXFKV�NDQQ�]XU�%HZXVVWORVLJNHLW�PLW�GHU�0|JOLFKNHLW�GHV�
(UWULQNHQV�I�KUHQ�

H���'LH�9HUZHQGXQJ�YRQ�$ONRKRO��'URJHQ�RGHU�0HGLNDPHQWHQ�NDQQ�GDV�5LVLNR�
HLQHU�W|GOLFKHQ�+\SHUWKHUPLH�LQ�6SDV�VWDUN�HUK|KHQ�

I����'LH�8UVDFKHQ�XQG�6\PSWRPH�GHU�+\SHUWKHUPLH�N|QQHQ�ZLH�IROJW�
EHVFKULHEHQ�ZHUGHQ��+\SHUWKHUPLH�WULWW�DXI��ZHQQ�GLH�,QQHQWHPSHUDWXU�GHV�

HUUHLFKW�KDW��'LH�6\PSWRPH�GHU�+\SHUWKHUPLH�VLQG�HLQH�(UK|KXQJ�GHU�
LQQHUHQ�7HPSHUDWXU�GHV�.|USHUV��6FKZLQGHO��/HWKDUJLH��6FKOlIULJNHLW�XQG�
2KQPDFKW��'LH�:LUNXQJHQ�GHU�+\SHUlPLH�VLQG��GDVV�PDQ�NHLQ�
:lUPHHPSILQGHQ�KDW��GDVV�PDQ�GLH�1RWZHQGLJNHLW�QLFKW�HUNHQQW��GDV�6SD�
]X�YHUODVVHQ��GDVV�PDQ�GLH�GURKHQGH�*HIDKU�QLFKW�ZDKUQLPPW��GDVV�HV�
IHWDOHQ�6FKDGHQ�EHL�VFKZDQJHUHQ�)UDXHQ�JLEW��GDVV�PDQ�N|USHUOLFKH�
8QIlKLJNHLW�KDW��GDV�6SD�]X�YHUODVVHQ��XQG�GDVV�PDQ�EHZXVVWORV�LVW��ZDV�
]XU�*HIDKU�GHV�(UWULQNHQV�I�KUW�

+HU]HUNUDQNXQJHQ��QLHGULJHP�RGHU�KRKHP�%OXWGUXFN��.UHLVODXISUREOHPHQ�
RGHU�'LDEHWHV�VROOWHQ�HLQHQ�$U]W�NRQVXOWLHUHQ��EHYRU�VLH�HLQ�6SD�EHQXW]HQ�

K���3HUVRQHQ��GLH�0HGLNDPHQWH�YHUZHQGHQ��VROOWHQ�HLQHQ�$U]W�NRQVXOWLHUHQ��
EHYRU�VLH�HLQ�6SD�YHUZHQGHQ��GD�HLQLJH�0HGLNDPHQWH�6FKOlIULJNHLW�
KHUYRUUXIHQ�N|QQHQ��ZlKUHQG�DQGHUH�0HGLNDPHQWH�GLH�+HU]IUHTXHQ]��GHQ�
%OXWGUXFN�XQG�GHQ�.UHLVODXI�EHHLQIOXVVHQ�N|QQHQ�

L����:HQQ�6LH�VFKZDQJHU��GLDEHWLVFK��LQ�HLQHP�VFKOHFKWHQ�*HVXQGKHLWV]XVWDQG�
RGHU�XQWHU�lU]WOLFKHU�%HWUHXXQJ�VLQG��NRQVXOWLHUHQ�6LH�HLQHQ�$U]W�YRU�GHP�
*HEUDXFK�

EHQXW]HQ�

RGHU�:KLUOSRRO�]X�YHUPHLGHQ�

VHLQ�
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DQGHUH�GDV�6SD�DOOHLQ�QXW]HQ�

7lWLJNHLW�

%HZXVVWORVLJNHLW�YHUXUVDFKHQ�

VFKOlIULJ�I�KOHQ��6SD�+LW]H�NDQQ�+\SHUWKHUPLH�XQG�%HZXVVWORVLJNHLW�
YHUXUVDFKHQ�

XP�(LQIULHUHQ�]X�YHUPHLGHQ��ZHQQ�VLFK�QRFK�:DVVHU�LP�3RRO�EHILQGHW�
(V�LVW�KLOIUHLFK��HLQH�,VROLHUPDWWH�]ZLVFKHQ�GHP�6SD�3RRO�XQG�GHP�%RGHQ�
DQ]XEULQJHQ��bKQOLFKH�0DWWHQ��DXV�6FKDXPVWRII�RGHU�DQGHUHQ�0DWHULDOLHQ�PLW�
:lUPH�%DUULHUHIXQNWLRQ�N|QQHQ�HEHQIDOOV�YHUZHQGHW�ZHUGHQ��6FKDOWHQ�6LH�GDV�
6SD�QLFKW�HLQ��ZHQQ�GDV�:DVVHU�JHIURUHQ�LVW�

GDV�6SD�

HQWIHUQHQ��UHLQLJHQ��ZDUWHQ�RGHU�LUJHQGZLH�HLQVWHOOHQ�

ZR�HV�QLFKW�GXUFK�5DVHQPlKHU��+HFNHQVFKHUHQ�XQG�DQGHUH�*HUlWH�EHVFKlGLJW�
ZHUGHQ�NDQQ�

ZHQQ�6LH�LP�:DVVHU�VWHKHQ�RGHU�ZHQQ�,KUH�+lQGH�QDVV�VLQG�

HV�LQ�LUJHQGHLQHU�:HLVH�QLFKW�ULFKWLJ�IXQNWLRQLHUW�
������.RQWDNWLHUHQ�6LH�LQ�GLHVHP�)DOO�GDV�06SD�6HUYLFH]HQWUXP�I�U�ZHLWHUH�

$QZHLVXQJHQ�
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&KHPLNDOLHQ�:DVVHU�KLQ]X��'DV�0LVFKHQ�YRQ�:DVVHU�LQ�&KHPLNDOLHQ�NDQQ�]X�
VWDUNHQ�'lPSIHQ�RGHU�KHIWLJHQ�5HDNWLRQHQ�XQG�JHIlKUOLFKHQ�FKHPLVFKHQ�
'lPSIHQ�I�KUHQ�

:DVVHUFKHPLNDOLHQ�]XU�5HLQLJXQJ��(V�ZLUG�HPSIRKOHQ��GHQ�:KLUOSRRO�DOOH�����
7DJH�DE]XODVVHQ�XQG�PLW�VDXEHUHP�:DVVHU�]X�EHI�OOHQ�

'HVLQIHNWLRQ�JHPl��GHQ�$QZHLVXQJHQ�GHV�+HUVWHOOHUV�

����)��DXV�ZHQQ�GLH�+HL]XQJ�QLFKW�LQ�%HWULHE�LVW�

9RUVLFKW��QDVVHU�%RGHQ�

:KLUOSRRO�QLHPDOV�HLQ��ZHQQ�HV�QLFKW�YRUKHU�PLW�:DVVHU�DXI�GLH�PLQLPDOH�
:DVVHUOLQLH�JHI�OOW�ZXUGH�

YRUEHUHLWHWH�6WHOOH��GLH�GHP�%HGDUI�GHU�%RGHQEHODVWXQJ�I�UV�6SD�HQWVSUHFKHQ�
NDQQ�

RIIHQVWHKHQ��(QWOHHUHQ�6LH�GDV�6SD��ZHQQ�6LH�HV�I�U�OlQJHUH�=HLW�QLFKW�

6FKXW]VFKDOWHUV�]X�YHUPHLGHQ��GDUI�GLHVHV�*HUlW�QLFKW�GXUFK�HLQH�H[WHUQH�
6FKDOWHLQULFKWXQJ�YHUVRUJW�ZHUGHQ��ZLH�]��%��HLQHQ�7LPHU��RGHU�DQ�HLQHQ�
6WURPNUHLV�DQJHVFKORVVHQ�ZHUGHQ��GHU�UHJHOPl�LJ�DXWRPDWLVFK�HLQ��XQG�
DXVJHVFKDOWHW�ZLUG�

HQWVSUHFKHQGHQ�.DSLWHO�
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+,1:(,6���'LH�=RQHQDEPHVVXQJHQ�ZHUGHQ�GXUFK�:lQGH�XQG�DQGHUH�XQYHUU�FN�
EDUH�.RPSRQHQWHQ�EHJUHQ]W�

=RQHQ

=RQHQ��

=RQHQ��

=RQHQ��

%HVFKUHLEXQJ�GHU�=RQHQ

=RQH���LVW�EHJUHQ]W�GXUFK�GLH�:KLUOSRRO�,QQHQZlQGH�XQG�GHQ�
:KLUOSRRO�%RGHQ�

=RQH���LVW�EHJUHQ]W�GXUFK
���=RQH��
���,Q�YHUWLNDOHU�5LFKWXQJ��P��JHPHVVHQ�YRP�$XVVHQUDQG�GHV�
6SDV

���'HU�%RGHQ�RGHU�GLH�6SD�2EHUIOlFKH�ZHUGHQ�YRQ�3HUVRQHQ�
EHVHW]W

���,Q�KRUL]RQWDOHU�5LFKWXQJ�����P��EHU�GHP�%RGHQ�XQG�����P�
�EHU�GHU�6SD�2EHUIOlFKH�GHU�:lQGH

=RQH���LVW�EHJUHQ]W�GXUFK
���=RQH���XQG�����P�LQ�YHUWLNDOHU�5LFKWXQJ
���'HU�%RGHQ�RGHU�GLH�6SD�2EHUIOlFKH�ZHUGHQ�YRQ�3HUVRQHQ�
EHVHW]W�

$FKWXQJ��%HL�GHU�$XIVWHOOXQJ�XQG�,QVWDOODWLRQ�GHV�6SDV�P�VVHQ�GLYHUVH�
:DVVHUVFKXW]]RQHQ�EHDFKWHW�ZHUGHQ��VLHKH�IROJHQGHV�6FKHPD��
�(LQEDXYRUVFKULIWHQ�QDFK�,(&�������������
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��&RGH )RUP 6LW]SODW]ND

SD]LWlW
:DVVHUND
SD]LWlW $X�HQPD�H ,QQHQPD�H +|KH *HZLFKW
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/XIWEODVHQ�:KLUOSRROV

6WHXHUXQJVV\VWHP
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9HUSDFNXQJVLQKDOW

+,1:(,6��=HLFKQXQJHQ�QXU�]XU�9HUDQVFKDXOLFKXQJ�XQG�QLFKW�PD�VWDEVJHUHFKW��'DV�WDWVlFKOLFKH�3URGXNW�NDQQ
YDULLHUHQ�

$� %� &�

'� (� )�

*� +� ,�

�

�

�1XU�I�U�'�1(��

-�

TXDGUDWLVFKH�6SD�$EGHFNXQJ *UXQGPDWWH

�

�
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5HL�YHUVFKOXVV�$EGHFNXQJ�PLW�LQQHQOLHJHQGHU�$OXPLQLXPIROLH

�4XDGUDWLVFK�JHIRUPWH�6SDV�VLQG�PLW�HLQHU�*UXQGPDWWH�PLW�GHU�$EGHFNXQJ�YHUVHKHQ�

6SD�:DQQH

.DEHO�)HUQEHGLHQXQJ��&RQWUROOHU�

)LOWHUNDUWXVFKH�[����.DUWXVFKHQERGHQ

:DVVHUVFKODXFK�$GDSWHU�I�U�$EODVVYHQWLO

5HSDUDWXUVHW

6HLWHQOHLVWH��QXU�I�U�1HVW�'�1(���

+,1:(,6��%HL�%HVWHOOXQJ�YRQ�7HLOHQ��DFKWHQ�6LH�GDUDXI��GLH�0RGHOOQXPPHU�XQG�GLH�7HLOHEH]HLFKQXQJ�

$

%

&

'

(

)

*

+

,

-

�

�

�

�

�

�

�

�

�

�

925%(5(,781*�'(5�,1%(75,(%1$+0(

6WDQGRUWYRUEHUHLWXQJ�XQG�$QIRUGHUXQJHQ

ZHUGHQ��1XU�I�U�GHQ�+DXVJHEUDXFK�

JHZlKUOHLVWHW�VHLQ�

=XVlW]OLFKH�$QIRUGHUXQJHQ�I�U�GLH�$XIVWHOOXQJ�LQ�,QQHQUlXPHQ

DXVKlOW��,P�=ZHLIHOVIDOO�VWHOOHQ�6LH�GLHV�VLFKHU�LQ�=XVDPPHQDUEHLW�PLW�HLQHP�6WDWLNHU��$UFKLWHNWHQ�RGHU�
%DXLQJHQLHXU�

7HSSLFKH�RGHU�lKQOLFKH�8QWHUJU�QGH��GLH�GXUFK�)HXFKWLJNHLW�EHVFKlGLJW�ZHUGHQ�N|QQWHQ�

VROOWH�GHVKDOE�UHJHOPl�LJ�JHO�IWHW�ZHUGHQ��XP�6FKlGHQ�XQG�6FKLPPHOELOGXQJ�YRU]XEHXJHQ�



'LH�35&'�IXQNWLRQLHUW�QLFKW�DQ�GHIHNWHQ�6WHFNGRVHQ�RGHU�6WHFNHUOHLVWHQ�

��

7(67(1�'(6�)(+/(567520�6&+87=6&+$/7(56��35&'�

*HIDKU�HLQHV�HOHNWULVFKHQ�6FKODJV��'LHVHV�3URGXNW�LVW�PLW�HLQHP�35&'�DP�(QGH�GHV�1HW]NDEHOV�
YHUVHKHQ��GDV�EHL�OHEHQVJHIlKUOLFKHQ�6WU|PHQ��EHU���P$�GLH�6WURP]XIXKU�VRIRUW�XQWHUEULFKW��'DV�35&'�

GDV�35&'�QLFKW�RUGQXQJVJHPl��IXQNWLRQLHUW��=LHKHQ�6LH�GDV�1HW]NDEHO�DE��ELV�GHU�)HKOHU�HUNDQQW�XQG�
EHKREHQ�ZRUGHQ�LVW��:HQGHQ�6LH�VLFK�KLHU]X�DQ�HLQHQ�]XJHODVVHQHQ�(OHNWULNHU��XP�GHQ�)HKOHU�]X�

=XVlW]OLFKH�$QIRUGHUXQJHQ�I�U�GLH�$XIVWHOOXQJ�LP�)UHLHQ

DXVKlOW�XQG�VWHOOHQ�6LH�GHQ�:KLUOSRRO�DXI�HLQHQ�KDUWHQ�XQG�HEHQHQ�%RGHQ�RKQH�*UDV��6WHLQH�RGHU�DQGHUH�
VFKDUIH�*HJHQVWlQGH�GDUXQWHU��GLH�GHP�:KLUOSRRO�6FKDGHQ�]XI�JHQ�N|QQWHQ��%HYRU�6LH�:DVVHU�HLQI�OOHQ��
HPSIHKOHQ�ZLU�,KQHQ�GULQJHQG��GHQ�%RGHQ�DXI�8QHEHQKHLWHQ�]X��EHUSU�IHQ�XQG�GLHVH�DXV]XJOHLFKHQ�

EHL�QXU�NXU]]HLWLJHU�6RQQHQHLQVWUDKOXQJ��PXVV�GDV�0DQRPHWHU�VWHWV�LP�JHOEHQ�%HUHLFK�JHKDOWHQ�ZHUGHQ�

3ODW]LHUHQ�6LH�HLQH�%RGHQ�,VROLHUPDWWH�RGHU�HOHNWULVFKH�+HL]PDWWH��RSWLRQDO��]ZLVFKHQ�6SD�XQG�%RGHQ��XP�
HLQH�EHVVHUH�:lUPHU�FNKDOWXQJ�]X�JHZlKUOHLVWHQ�

������6WHFNHQ�6LH�GHQ�1HW]VWHFNHU�LQ�GLH�6WHFNGRVH�
������'U�FNHQ�6LH�GLH�5h&.6(7=(1�7DVWH��Å5(6(7´��DP�35&'��'LH�.RQWUROODPSH�OHXFKWHW�URW�
������'U�FNHQ�6LH�GLH7(67(1�7DVWH��Å7(67´��DP�35&'��:HQQ�GLH�.RQWUROODPSH�HUOLVFKW��IXQNWLRQLHUW�GHU�

35&'�6FKDOWHU�HLQZDQGIUHL��:HQQ�GLH�.RQWUROOODPSH�QLFKW�HUOLVFKW��LVW�GHU�)HKOHUVWURPVFKXW]VFKDOWHU�
35&'�IHKOHUKDIW�

������,Q�GLHVHP�)DOO�EHQXW]HQ�6LH�GDV�6SD�QLFKW�XQG�]LHKHQ�6LH�GHQ�6WHFNHU�DXV�GHU�6WHFNGRVH��
������:HQGHQ�6LH�VLFK�DQ�HLQHQ�TXDOLIL]LHUWHQ�(OHNWULNHU��XP�GHQ�)HKOHU�]X�EHKHEHQ��*HKHQ�6LH�QDFK�HUIROJWHU�

)HKOHUEHKHEXQJ�ZLHGHU�6FKULWWH����ELV����GXUFK��:HQQ�GLHVH�6FKULWWH�HLQHQ�IHKOHUIUHLHQ�
35&'�6FKXW]VFKDOWHU�HUJHEHQ�KDEHQ��GU�FNHQ�6LH�HUQHXW�GLH�5h&.6(7=(1�7DVWH�DXI�GHP�35&'��
ZHQQ�GLH�.RQWUROODPSH�URW�OHXFKWHW��LVW�GDV�6SD�EHWULHEVEHUHLW���
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=X�,KUHU�6LFKHUKHLW�PXVV�GHU�:KLUOSRRO�JHHUGHW�VHLQ�

'DPLW�GHU�:KLUOSRRO�JHHUGHW�LVW��PXVV�GLH�1HW]DQVFKOXVV�6WHFNGRVH�DP�*HElXGH�PLW�HLQHP�ZLUNVDPHQ�
6FKXW]OHLWHU�DXVJHU�VWHW�VHLQ��GHU�PLW�GHP�+DXSWSRWHQWLDODXVJOHLFK�GHV�*HElXGHV�YHUEXQGHQ�LVW�

'D�GLH�$QIRUGHUXQJHQ�DQ�GLH�HOHNWULVFKH�+DXVLQVWDOODWLRQ��GLH�YRQ�,KUHP�(QHUJLHYHUVRUJXQJVXQWHUQHKPHQ�
YRUJHJHEHQ�ZLUG��UHJLRQDO�XQWHUVFKLHGOLFK�VLQG��ZHQGHQ�6LH�VLFK�ELWWH�]XU�$ENOlUXQJ�DQ�,KU�
(QHUJLHYHUVRUJXQJVXQWHUQHKPHQ�

6RIHUQ�GLHVHU�3RWHQWLDODXVJOHLFK�LQ�,KUHU�+DXVLQVWDOODWLRQ�ELVODQJ�QLFKW�YRUKDQGHQ�LVW��PXVV�GHU�:KLUOSRRO�YRQ�
HLQHP�(OHNWULNHU�DQ�GHQ�*HElXGHSRWHQWLDODXVJOHLFK�DQJHVFKORVVHQ�ZHUGHQ���VLHKH�$EELOGXQJ�XQWHQ���:HQGHQ�
6LH�VLFK�LQ�GLHVHP�)DOO�DQ�HLQH�(OHNWURIDFKNUDIW�LQ�,KUHU�1lKH�

:LU�HPSIHKOHQ�KLHU]X�GLH�9HUZHQGXQJ�HLQHV�.XSIHUOHLWHUV�PLW�PLQGHVWHQV����PP��

��

9HUJHZLVVHUQ�6LH�VLFK��GDVV�DOOH�EHVFKULHEHQHQ�7HLOH�YRUKDQGHQ�VLQG���)�U�IHKOHQGH�RGHU�EHVFKlGLJWH�
7HLOH�ZHQGHQ�6LH�VLFK�DQ�,KUHQ�+lQGOHU���%HZDKUHQ�6LH�GHQ�.DUWRQ�VRUJIlOWLJ�DXI�

������6WHOOHQ�6LH�VLFKHU��GDVV�6LH�GLH�:KLUOSRRO�:DQQH�ULFKWLJ�KHUXP�DXIVWHOOHQ��VLOEHUQH�6HLWHQ�VLQG�LQQHQ�

+,1:(,6�

�'�1(����)�U�GLHVHV�0RGHOO�LVW�HLQH�6HLWHQOHLVWH�
LP�/LHIHUXPIDQJ�HQWKDOWHQ��6WHOOHQ�6LH�GLH�
.RUEOHLVWH�DXI�XQG�OHJHQ�6LH�GLH�6W�W]EHLQH�XQWHU�
GDV�6SD��EHYRU�6LH�:DVVHU�HLQI�OOHQ��6LH�KLOIW��
QDFK�:DVVHUI�OOXQJ�XQG�$XIEODVHQ�GDV�RYDOH�
6SD�LQ�JHHLJQHWHU�)RUP�]X�KDOWHQ�

'LHVH
6HLWH�]HLJW
QDFK�XQWHQ

'�$/�������'�7(����

%UHLWHQ�6LH�GLH�TXDGUDWLVFKH�
*UXQGPDWWH�DXV�XQG�OHJHQ�6LH�
VLH�DQ�GLH�DXVJHZlKOWH�6WHOOH��
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������$XIEODVHQ�GHV�6SDV

�����6WHFNHQ�6LH�GDV�1HW]WHLO�GHV�6SD�LQ�HLQH�JHHUGHWH�6WHFNGRVH�

1XPPHUQ�DQ��

�����'UHKHQ�6LH�GHQ�%HI�OONQRSI�DXI�GHQ�%HI�OOXQJVVWDWXV��21!��(,1��XQG�GU�FNHQ�6LH�ODQJH�
0LQXWHQ GLH�%ODVHQWDVWH�DXI�GHP�6WHXHUJHUlW��XP�GDV�%HI�OOHQ�]X�VWDUWHQ��ELV�GHU�JHOEH�%HUHLFK�GHV�
0DQRPHWHUV�KHUDXVJHGU�FNW�ZLUG�

�����=XU�$NWLYLHUXQJ�ZHLWHUHU�)XQNWLRQHQ��EHHQGHQ�6LH�GDV�'U�FNHQ�GHU�/XIWEODVHQWDVWH�XQG�VFKDOWHQ�6LH�
GHQ�'UHKNQRSI�ZLHGHU�DXI��2))!��$86��

*(/%(

���

21

.QRSI�I�U�$XIEODVHQ.QRSI�I�U�$XIEODVHQ

0$120(7(5

+,1:(,6�
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:HQQ�GHU�*HOEH�%HUHLFK�KHUDXVJHGU�FNW�ZLUG��LVW�GLH�6SD�,QIODWLRQ�EHHQGHW��6LH�N|QQHQ�GDV�6SD�PLW�
:DVVHU�I�OOHQ�

GDV�0DQRPHWHU�GHQ�*U�QHQ�%HUHLFK�HUUHLFKW��6WHOOHQ�6LH�VLFKHU��GDVV�GDV�0DQRPHWHU�EHL�GHU�
%HQXW]XQJ�LPPHU�DXI�*U�Q�VWHKW�

:HQQ�GHU�:HL�H�%HUHLFK�GHV�0DQRPHWHUV�HUVFKHLQW��LVW�GHU�6SD��EHUI�OOW��'UHKHQ�6LH�GLH�9HQWLONDSSH�
JHJHQ�GHQ�8KU]HLJHUVLQQ��ODVVHQ�6LH�GLH�/XIW�HQWZHLFKHQ��ELV�GHU�*U�QH�%HUHLFK�KHUDXVJHGU�FNW�ZLUG��
XQG�]LHKHQ�6LH�LKQ�GDQQ�LP�8KU]HLJHUVLQQ�DQ�

8P�HLQ��EHUPl�LJHV�$XIEODVHQ�GXUFK�ZDUPHV�:HWWHU�RGHU�6RQQHQVFKHLQ�]X�YHUPHLGHQ��ZHQQ�6LH�GDV�

ODVVHQ�6LH�ELWWH�HWZDV�/XIW�DE��XP�VLFKHU]XVWHOOHQ��GDVV�VLFK�GDV�0DQRPHWHU�LPPHU�LP�*HOEHQ�%HUHLFK�
EHILQGHW�

*5h1

*(/%(

:(,�

6WHOOHQ�6LH�VLFKHU��GDVV�GLH�$EGHFNXQJ�XQG�GLH�0DWWH��EHU�XQG�XQWHU�GHP�6SD�OLHJHQ�XQG�PLWWHOV�6FKQDOOH�
PLWHLQDQGHU�YHUEXQGHQ�VLQG��ZHQQ�GDV�6SD�QLFKW�LQ�*HEUDXFK�LVW�

���

2))
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+,1:(,6��/XIW�DEODVVHQ
������6FKUDXEHQ�6LH�GLH�0DQRPHWHU�.DSSH�DXI�GHP�6SD�DE��XP�GDV�6SD�]X�HQWOHHUHQ�
������6REDOG�GDV�/XIW�$EODVVHQ�DEJHVFKORVVHQ�LVW��VHW]HQ�6LH�GLH�.DSSH�]XU�FN�

�

:$5181*��

XHEHUVFKUHLWHW�ZHUGHQ��XP�3XPSHQDXVIDOO�]X�YHPHLGHQ�

ZHQQ�GLH�PLQLPDOH�:DVVHUOLQLH�HUUHLFKW�ZLUG�

������1DFKGHP�6LH�GDV�6SD�PLW�:DVVHU�JHIXHOOW�KDEHQ��XHEHUSUXHIHQ�6LH�GLH�6SD�'UXFNOXIW�GRSSHOW��GDPLW�
VLFKHUJHVWHOOW�ZLUG��GDVV�DXI�GHP�0DQRPHWHU�LVW�HV�JUXHQ�JH]HLJW�

������,QVWDOOLHUHQ�6LH�GLH�)LOWHUNDUWXVFKH��%LWWH�EH]LHKHQ�6LH�VLFK�DXI�GLH�%HGLHQXQJVDQOHLWXQJ�DXI�6�����

������/HJHQ�6LH�GLH�DXIJHSXPSWH�%ODVH�XQG�GHQ�6SDGHFNHO�PLW�5HLVVYHUVFKOXVV�XHEHU�GHU�6SD�
%DGHZDQQH��XQG�VWHOOHQ�6LH�VLFKHU��GDVV�GHU�5HLVVYHUVFKOXVV�9RP�'HFNHO�YHUVFKORVVHQ�VLQG�XQG�GHU�
'HFNHO�GXUFK�GDV�GLJLWDOH�6FKORVV�LP�=XEHKRHUSDNHW�JHVFKORVVHQ�LVW�

�� :DVVHUIXHOOXQJ

������8HEHUSUXHIHQ�6LH��RE�GLH�6SD�/LQLH�DXI�GHU�
DXVJHZDHKOWHQ�)ODHFKH�LVW��=HLJHQ�6LH�GDV�9HQWLO�]X�
HLQHU�JHHLJQHWHQ�)ODHFKH�IXHU�$XVODVV�YRU�GHU�
,QIODWLRQ�

������)XHOOHQ�6LH�GDV�6SD�PLW�GHP�IULVFKHQ�:DVVHU�DXI�
HLQ�1LYHDX�]ZLVFKHQ�0LQLPXP�XQG�0D[LPXP�OLQLH��GLH�DXI�GHU�,QQHQVHLWH�GHU�%DGHZDQQH�PDUNLHUW�LVW��
)XHOOHQ�6LH�GDV�6SD�QLFKW�PLW�]XYLHO�:DVVHU��(V�LVW�HPSIRKOHQ��GDVV�PLW�GHP�/DXZDUPZDVVHU�GDV�
6SD�]X�IXHOOHQ��DXI�GLHVHU�:HLVH�ZLUG�GLH�(QHUJLH�JHVSDUW�

���

:LFKWLJ��

KDOWHQ�XQG�GLH�6SDOWH�]X�YHUPHLGHQ�

HUKLW]XQJ7HPSHUDWXU�LVW����&������)���'LH�VW�QGOLFK�$XIKHL]UDWH�EHWUlJW�HWZD���&�������&������)���
����)��I�U�GHQ�UHFKWHFNLJHQ�:KLUOSRRO�I�U���VRZLH���3HUVRQHQ������&�����&������)�������)�
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������4XDGUDWLVFKHU�6SD�*XHUWHO6FKORVV�
2SHUDWLRQ

*XHUWHO�VFKOLHVVHQ

%RGHQPDWWH�]X�GHU�*XHUWHO�YRP�6SD�

*XHUWHO�HQWVSHUUHQ

GHQ�.QRSI�LQ�GHU�0LWWH�GHU�6FKQDOOH��'UXHFNHQ�6LH�GHQ�PLWWLJHQ�.QRSI�XQG�HQWULHJHOQ�

9HUULHJHOQ (QWULHJHOQ

���

5HLVVYHUVFKOXVV�DQG�*XHUWHO�2SHUDWLRQ

������'LJLWDOHU6FKORVV�2SHUDWLRQ

HQWVSHUUHQ�

)LJ���������

��

������� ������� �������

�E�
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+LQZHLV��7HPSHUDWXUDQ]HLJH��'U�FNHQ�6LH�5h&.6(7=(1��Å5HVHW´��DXI�GHP�
)HKOHUVWURPVFKXW]VFKDOWHU�35&'��GHU�%LOGVFKLUP�]HLJW�GLH�DNWXHOOH�7HPSHUDWXU�DQ

+HL]XQJV�7DVWH� 'U�FNHQ�6LH�GLH�+HL]XQJV�7DVWH��XP�GDV�$XIKHL]HQ�]X�EHJLQQHQ�RGHU�]X�
EHHQGHQ�

'HU�)LOWHU�ZLUG�DXWRPDWLVFK�I�U����6HNXQGHQ�DXVJHI�KUW��XP�GLH�%HWULHEVEHGLQJXQJHQ�]X�WHVWHQ��
VREDOG�GLH�+(,=�)XQNWLRQ�JHVWDUWHW�ZLUG��)DOOV�NHLQH�$EQRUPDOLWlW�DXIWULWW��ZLUG�GDV�+HL]HOHPHQW�GLH�
$UEHLW�IRUWVHW]HQ��ELV�GLH�:DVVHUWHPSHUDWXU�GHQ�HLQJHVWHOOWHQ�:HUW�HUUHLFKW��1DFKGHP�GLH�
:DVVHUWHPSHUDWXU�XQWHUKDOE�GHU�HLQJHVWHOOWHQ�7HPSHUDWXU�DEIlOOW��ZLUG�GDV�+HL]HOHPHQW�HUQHXW�
JHVWDUWHW��XP�GDV�:DVVHU�DXWRPDWLVFK�]X�HUKLW]HQ��'DV�URWH�$XIOHXFKWHQ�GHU�+HL]XQJV�7DVWH�
EHGHXWHW��GDVV�GLH�+HL]XQJ�DNWLYLHUW�LVW��'DV�JU�QH�$XIOHXFKWHQ�GHU�+HL]XQJV�7DVWH�EHGHXWHW��GDVV�
GDV�6\VWHP�VLFK�LP�6WDQG\E\�EHILQGHW�XQG�GDV�:DVVHU�DXI�GHU�HLQJHVWHOOWHQ�7HPSHUDWXU�KlOW�

)LOWHU�7DVWH��'U�FNHQ�6LH�GLH�)LOWHU�7DVWH��XP�GLH�)XQNWLRQ�HLQ��RGHU�DXV]XVFKDOWHQ��:HQQ�GLH�
)LOWHU�7DVWH�JU�Q�OHXFKWHW��LVW�GLH�)XQNWLRQ�DNWLYLHUW�

+,1:(,6��'LH�)LOWUDWLRQ�NDQQ�QLFKW�DXVJHVFKDOWHW�ZHUGHQ��ZHQQ�GLH�+HL]IXQNWLRQ�HLQJHVFKDOWHW�LVW�
�XQDEKlQJLJ��RE�GLH�+HL]XQJ�HLQJHVFKDOWHW�LVW�RGHU�VLFK�LP�6WDQGE\�EHILQGHW���:HQQ�GLH�
+HL]XQJVIXQNWLRQ�DXVJHVFKDOWHW�LVW��ZLUG�GLH�)LOWUDWLRQ�QDFK����6HNXQGHQ�JHVWRSSW��'LH�
)LOWHUIXQNWLRQ�NDQQ�GDQQ�VHSDUDW�DNWLYLHUW�ZHUGHQ�

+,1:(,6��'DV�$XWR�)LOWHUV\VWHP�ZLUG�DOOH���6WXQGHQ�DXWRPDWLVFK�DNWLYLHUW�

%ODVHQ�7DVWH��$NWLYLHUW�GLH�VSUXGHOQGH�0DVVDJHIXQNWLRQ��'LH�%ODVHQ�7DVWHQ�OHXFKWHW�JU�Q��ZHQQ�

6LFKHUKHLWVJU�QGHQ�DXWRPDWLVFK�DEJHVFKDOWHW��(V�NDQQ����0LQXWHQ�QDFK�GHP�$EVFKDOWHQ�
UHDNWLYLHUW�ZHUGHQ�
$FKWXQJ��'LH�%ODVHQIXQNWLRQ�NDQQ�QXU�DNWLYLHUW�ZHUGHQ��ZHQQ�GHU�%HI�OONQRSI�VLFK�LQ�GHU�3RVLWLRQ�

+HL]XQJV�7DVWH

%ODVHQ�7DVWH

1DFK�2EHQ�7DVWH

)LOWHU�7DVWH

7LPHU�7DVWH

+LQXQWHU�7DVWH



:,&+7,*��'LH�IROJHQGHQ�%HGLHQXQJHQ�ZHUGHQ�GLH�ODQJVDPH�:DVVHUHUKLW]XQJ�YHUXUVDFKHQ�

��

,167$1'+$/781*

9HUZHQGXQJ�ELV�]X�����6WXQGHQ�RGHU�GLH
)LOWHUSDWURQHQ�$ODUP�)XQNWLRQ�]HLJW�$ODUP

:HFKVHOQ�6LH�GLH�)LOWHUSDWURQH��
'LH�)LOWHUNDUWXVFKH�PXVV�P|JOLFKHUZHLVH�
LQQHUKDOE�YRQ�����6WXQGHQ�QDFK�GHP�HUVWHQ�
*HEUDXFK�HUVHW]W�ZHUGHQ�

XQG�SDVVHQ�6LH�VLH�GHP�HPSIRKOHQHQ�1LYHDX�DQ

)�U���a���7DJH�RGHU�OlQJHU�QLFKW�YHUZHQGHW
9HUZHQGHQ�6LH�HLQH�*HVDPWDEGHFNXQJ�]XP
6FKXW]

9HUZHQGHQ�6LH�:DVVHUDXIEHUHLWXQJVSURGXNWH
]XU�$QSDVVXQJ

+b8),*.(,7 $.7,21

)LOWHUSDWU
RQH

63$

�2))!�$86��EHILQGHW�

(LQVWHOOWDVWHQ��'U�FNHQ�6LH�GLH�1$&+�2%(1��RGHU�+,1817(5�7DVWH��XP�GLH�7HPSHUDWXU�
HLQ]XVWHOOHQ��$XI�GHP�'LVSOD\�EOLQNW�GHU�(LQVWHOOZHUW��6WHOOHQ�6LH�GLH�7HPSHUDWXU�LQQHUKDOE�YRQ��V�
HLQ��$QGHUQIDOOV�HQGHW�GHU�0RGXV�]XU�7HPSHUDWXUHLQVWHOOXQJ�DXWRPDWLVFK��:HQQ�ZlKUHQG�GHU�
(LQVWHOOXQJ�HLQH�DQGHUH�7DVWH�JHGU�FNW�ZLUG��ZLUG�GLH�(LQVWHOOXQJ�HEHQIDOOV�JHVWRSSW��'LH�DXI�GHP�
%LOGVFKLUP�DQJH]HLJWH�DNWXHOOH�7HPSHUDWXU�ZLUG�EHVWlWLJW�

+,1:(,6��

&RQWUROOHU�9HUULHJHOXQJ��'U�FNHQ�6LH�JOHLFK]HLWLJ�GLH�1$&+�2%(1��XQG�+,1817(5�7DVWH�I�U���
6HN��XP�GHQ�&RQWUROOHU�]X�VSHUUHQ��HLQ�6XPPWRQ�HUW|QW�GDQQ��[���,Q�GLHVHP�0RGXV�ZLUG�EHL�
'U�FNHQ�HLQHU�7DVWH�DXI�GHP�&RQWUROOHU�GLH�HQWVSUHFKHQGH�)XQNWLRQ�QLFKW�HLQJHVFKDOWHW��'U�FNHQ�
6LH�QRFKPDOV�JOHLFK]HLWLJ�1$&+�2%(1��XQG��+,1817(5�7DVWH�I�U���6HN���XP�GHQ�&RQWUROOHU�
ZLHGHU�]X�HQWVSHUUHQ�

7LPHU�7DVWH��'U�FNHQ�6LH�GHQ�7,0(5�7DVWH��XP�GHQ�9RUHLQVWHOOXQJVPRGXV�DXI]XUXIHQ��'XUFK�
'U�FNHQ�GHU�1$&+�2%(1��XQG�+,1817(5�7DVWH�N|QQHQ�6LH�GLH�+HL]XQJ�DXWRPDWLVFK�ELV�]X����
6WXQGHQ�HLQVWHOOHQ�XQG�VWDUWHQ��'LH�7,0(5�(LQVWHOOXQJ�ZLUG�EHVWlWLJW��ZHQQ�NHLQH�ZHLWHUH�
%HGLHQXQJ�LQ�PHKU�DOV���6HNXQGHQ�HUIROJW�RGHU�GLH�7,0(5�7DVWH�QRFKPDOV�JHGU�FNW�ZLUG��'LH�
+HL]XQJVIXQNWLRQ�ZLUG�DXWRPDWLVFK�QDFK�GHU�QDFK�GHU�HLQJHVWHOOWHQ�=HLW�EHJLQQHQ�

$EEUHFKHQ��'U�FNHQ�6LH�GLH�7,0(5�7DVWH�I�U��V��XP�GLH�9RUHLQVWHOOXQJ�DE]XEUHFKHQ�

+LQZHLV��'LH�)XQNWLRQ�GHU�9RUHLQVWHOOXQJ�NDQQ�QLFKW�ZlKUHQG�GHV�+HL]YRUJDQJV�HLQJHVFKDOWHW�
ZHUGHQ��'HU�9RUHLQVWHOOXQJVPRGXV�HQGHW�DXFK��ZHQQ�GLH�+HL]IXQNWLRQ�GLUHNW��EHU�GLH�
+HL]XQJ�7DVWH�HLQJHVFKDOWHW�RGHU�GDV�6SD�QHX�JHVWDUWHW�ZRUGHQ�LVW�

)LOWHUSDWURQHQ�$ODUP
:HQQ�GLH�)LOWHUIXQNWLRQ��EHU�GLH�)LOWHUWDVWH�DNWLYLHUW�LVW��EOLQNW�GLH�)LOWHUWDVWH�DEZHFKVHOQG�URW�
XQG�JU�Q��VREDOG�GHU�)LOWHU�HUVHW]W�ZHUGHQ�PXVV��:HQQ�GLH�)LOWHUWDVWH�QLFKW�DNWLYLHUW�LVW��EOLQNW�
GLH�)LOWHUWDVWH�URW��VREDOG�GHU�)LOWHU�HUVHW]W�ZHUGHQ�PXVV��8P�GHQ�$ODUP�GDQDFK�]X�O|VFKHQ��
GU�FNHQ�6LH�GLH�)LOWHU�7DVWH�I�U��V�
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:$66(5:$5781*�81'�&+(0,.$/,(1
:DVVHUK\JLHQH�(QWNHLPXQJ

'HU�6SD�%HVLW]HU�PXVV�GDV�6SD�:DVVHU�UHJHOPl�LJ�NRQWUROOLHUHQ�XQG�HV�HQWNHLPHQ��EHL�%HGDUI�WlJOLFK���'DV�
+LQ]XI�JHQ�YRQ�'HVLQIHNWLRQVPLWWHOQ�RGHU�DQGHUHQ�&KHPLNDOLHQ�YHUKLQGHUW�GLH�9HUPHKUXQJ�YRQ�%DNWHULHQ�XQG�
9LUHQ��GLH�LP�6SD�:DVVHU�YRUKDQGHQ�VLQG��'LH�$XIUHFKWHUKDOWXQJ�HLQHU�RUGQXQJVJHPl�HQ�:DVVHUELODQ]�GXUFK�
GHQ�(LQVDW]�YRQ�'HVLQIHNWLRQVPLWWHOQ�LVW�GHU�ZLFKWLJVWH�)DNWRU�I�U�HLQH�ODQJH�/HEHQVGDXHU�XQG�JXWHQ�$XVVHK��
HQV�GHV�6SDV�VRZLH�I�U�VDXEHUHV�XQG�JHVXQGHV�:DVVHU��:HQGHQ�6LH�VLFK�KLHU]X�DQ�HLQ�)DFKJHVFKlIW�]XU�
3RROZDVVHUDXIEHUHLWXQJ�I�U�)UDJHQ�]X�&KHPLNDOLHQ��'HVLQIHNWLRQVPLWWHOQ��7HVWVWUHLIHQ�XQG�7HVWYHUIDKUHQ�

&KHPLVFKHV�:DVVHUJOHLFKJHZLFKW
%HIROJHQ�6LH�GLH�XQWHQ�VWHKHQGHQ�$QZHLVXQJHQ��XP�GLH�%DGHZDVVHUTXDOLWlW�]X�HUKDOWHQ�

+,1:(,6�

8QJOHLFKJHZLFKW�HUJHEHQ��VLQG�QLFKW�YRQ�GHU�*HZlKUOHLVWXQJ�DEJHGHFNW�

3XPSHQVFKlGHQ�I�KUHQ�NDQQ��ZDV�HEHQIDOOV�QLFKW�YRQ�GHU�*HZlKUOHLVWXQJ�DEJHGHFNW�LVW�

:$66(5$8)%(5(,781*�

*HIDKUHQZDUQXQJHQ�GHV�+HUVWHOOHUV��

JHIlKUOLFK��:HQQ�6LH�LQ�GHU�5HJHO�&KORU�EDVLHUWH�3URGXNWH�YHUZHQGHQ�XQG�6LH�DXI�%URP�EDVLHUWH�3URGXNWH�
ZHFKVHOQ�ZROOHQ��RGHU�XPJHNHKUW��LVW�HV�]ZLQJHQG�HUIRUGHUOLFK��GDV�6SD�:DVVHU�YROOVWlQGLJ�]X�ZHFKVHOQ��
EHYRU�6LH�LUJHQGHLQ�3URGXNW�lQGHUQ�

$XJHQUHL]XQJHQ�YHUXUVDFKHQ�

EHVFKlGLJHQ�XQG�]X�HLQHU�SRWHQ]LHOOHQ�*HIlKUGXQJ�,KUHU�+DXW�I�KUHQ��%HL�QLFKW�EHVWLPPXQJVJHPl�HU�
9HUZHQGXQJ�YRQ�&KHPLNDOLHQ�HUOLVFKW�GLH�*DUDQWLH�

S+

)UHLHV�&KORU

%URPU�FNVWlQGH

*HVDPWDONDOLWlW��7$�

*HVDPWKlUWH

7lJOLFK

7lJOLFK

7lJOLFK

:|FKHQWOLFK

:|FKHQWOLFK

����SSP

����SSP

��������SSP

5,&+7,*(6�/(9(/3$5$0(7(5 35h)+b8),*.(,7
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+LQZHLV��:HUIHQ�6LH�GHQ�.DUWXVFKHQERGHQ�QLFKW�ZHJ��ZHQQ�6LH�GLH�)LOWHUNDUWXVFKH�DXVWDXVFKHQ��
(UVHW]HQ�6LH�GDV�8QWHUWHLO�QXU�GDQQ��ZHQQ�HV�VLFK�QDFK�OlQJHUHU�9HUZHQGXQJ�ORFNHUW�

������:HFKVHOQ�6LH�GDV�6SD�:DVVHU�DOOH�����7DJH��6LHKH�$EVFKQLWW��(QWOHHUXQJ��5HLQLJXQJ�XQG�/DJHUXQJ��

������9HUZHQGHQ�6LH�6SD�&KHPLNDOLHQ��XP�GLH�ULFKWLJH�:DVVHUFKHPLH��(QWNHLPXQJ��*OHLFKJHZLFKW��]X�HUKDOWHQ��
6SD�6FKlGHQ�GXUFK�0LVVEUDXFK�YRQ�&KHPLNDOLHQ�RGHU�QLFKW�RUGQXQJVJHPl��DXVJHWDXVFKWHV�:DVVHU�
VLQG�QLFKW�YRQ�GHU�*HZlKUOHLVWXQJ�DEJHGHFNW��:HLWHUH�,QIRUPDWLRQHQ�]XU�3RROZDVVHUDXIEHUHLWXQJ�HUKDOWHQ�
6LH�EHL�,KUHP�|UWOLFKHQ�6SD��RGHU�3RRO�+lQGOHU�

�

������'XVFKHQ�6LH�LPPHU��EHYRU�6LH�GDV�6SD�EHQXW]HQ��9HUZHQGHQ�6LH�NHLQH�+DXWSIOHJH��RGHU�
6RQQHQVFKXW]SURGXNWH�ZlKUHQG�GHU�9HUZHQGXQJ�
GHV�:KLUOSRROV�

������:HQQ�HLQH�GHU�EHLGHQ�'�VHQ�YHUVWRSIW�LVW��

�EHUSU�IHQ�XQG�GHQ�(LQODVV�]X�UHLQLJHQ�

3IOHJH�YRQ�6SD�:DVVHU�XQG�)LOWHUSDWURQH

6FK�W]HQ�6LH�DOOH�6SD�,QVDVVHQ�YRU�P|JOLFKHQ�ZDVVHUEHGLQJWHQ�.UDQNKHLWHQ��LQGHP�6LH�GDV�6SD�:DVVHU�
VDXEHU�XQG�K\JLHQLVFK�KDOWHQ�

�������,QVWDOOLHUHQ�6LH�HLQH�VDXEHUH�)LOWHUNDUWXVFKH�DP�:DVVHUHLQODVV�

VROOWH�LPPHU�DQ�2UW�XQG�6WHOOH�EOHLEHQ��ZHQQ�GHU�3RRO�PLW�:DVVHU�JHI�OOW�LVW�

QDFK�HLQHP�NRQWLQXLHUOLFK�*HEUDXFK�YRQ�����6WXQGHQ�RGHU�QDFKGHP�GLH�5HLQLJXQJVDXIIRUGHUXQJ�
DQJH]HLJW�ZLUG�|VW�

���

���
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(QWOHHUXQJ�

8P�GDV�:DVVHU�DXV]XWDXVFKHQ�RGHU�ZHQQ�6LH�GHQ�:KLUOSRRO�PHKUHUH�:RFKHQ�QLFKW�QXW]HQ��ODVVHQ�6LH�
GDV�GDULQ�EHILQGOLFKH�:DVVHU�DE�

������6FKDOWHQ�6LH�VlPWOLFKH�)XQNWLRQHQ��+HL]XQJ��)LOWHU��%XEEOH��DQ�GHU�6WHXHUXQJVHLQKHLW�DXV��

������9HUELQGHQ�6LH�GHQ�*DUWHQVFKODXFKDGDSWHU�PLW�HLQHP�*DUWHQVFKODXFK��'DV�DQGHUH�(QGH�GHV�6FKODXFKV�
VROOWH�LQ�HLQHP�%HUHLFK�OLHJHQ��XP�GDV�$EZDVVHU�GHV�3RROV�DXI]XQHKPHQ���$EE����

GHP�$EODXIVWXW]HQ��$EE�����

:KLUOSRRO��$EE�����

������:HQQ�NHLQ�:DVVHU�PHKU�DEOlXIW��KHEHQ�6LH�GHQ�:KLUOSRRO�DP�JHJHQ�EHUOLHJHQGHQ�(QGH�GHV�$EODXIV�DQ��
ELV�DOOHV�UHVWOLFKH�:DVVHU�DXV�GHP�:KLUOSRRO�KHUDXVJHODXIHQ�LVW��$EE�����

�$EE����

������:HQQ�NHLQ�:DVVHU�PHKU�DXV�GHQ�'�VHQ�NRPPW��ZLVFKHQ�6LH�GDV�GDQQ�QRFK�LQ�GHU�:DQQH�YHUEOLHEHQH�

6SD�5HLQLJXQJ

%HYRU�6LH�QHXHV�:DVVHU�HLQI�OOHQ��UHLQLJHQ�6LH�GLH�:DQQH��XQG�GLH�)LOWHUNDUWXVFKH��VLHKH�������9HUZHQGHQ�6LH�
KLHU]X�HLQHQ�6FKZDPP�XQG�HLQH�PLOGH�6HLIHQO|VXQJ��6S�OHQ�6LH�DQVFKOLH�HQG�JXW�PLW�:DVVHU�QDFK�XQG�
ODVVHQ�GDV�5HLQLJXQJVZDVVHU�JU�QGOLFK�DE��EHYRU�6LH�)ULVFKZDVVHU�QDFKI�OOHQ�

:,&+7,*��9HUZHQGHQ�6LH�NHLQH�6WDKOZROOH��+DUWE�UVWHQ�RGHU�6FKHXHUPLWWHO�

5HSDUDWXU�YRQ�NOHLQHQ�/|FKHUQ�5LVVHQ

9HUZHQGHQ�6LH�GDV�LP�/LHIHUXPIDQJ�HQWKDOWHQH�5HSDUDWXUVHW��XP�XQGLFKWH�6WHOOHQ�E]Z��%HVFKlGLJXQJHQ�]X�
UHSDULHUHQ�

������5HLQLJHQ�XQG�WURFNQHQ�6LH�GLH�EHWUHIIHQGH�6WHOOH�JU�QGOLFK

��



(17625*81*�81'�80:(/76&+87=

'LHVH�.HQQ]HLFKQXQJ�EHGHXWHW��GDVV�GLHVHV�3URGXNW�QLFKW�PLW�DQGHUHQ�+DXVKDOWVDE��
IlOOHQ�HQWVRUJW�ZHUGHQ�GDUI��8P�GLH�8PZHOW�XQG�GLH�PHQVFKOLFKH�*HVXQGKHLW�YRU�
XQNRQWUROOLHUWHU�$EIDOOHQWVRUJXQJ�]X�VFK�W]HQ��UHF\FHOQ�6LH�HV�YHUDQWZRUWXQJVYROO��XP�
GLH�QDFKKDOWLJH�:LHGHUYHUZHQGXQJ�YRQ�PDWHULHOOHQ�5HVVRXUFHQ�]X�I|UGHUQ��6LH�N|QQHQ�
,QIRUPDWLRQHQ�]XU�(QWVRUJXQJ�YRQ�GHQ�ORNDOHQ�%HK|UGHQ�HUKDOWHQ�

8P�,KU�3URGXNW�HLQHU�XPZHOWJHUHFKWHQ�:LHGHUYHUZHUWXQJ�]X]XI�KUHQ��N|QQHQ�6LH�LKU�
JHEUDXFKWHV�*HUlW�]XU�FNJHEHQ��%HQXW]HQ�6LH�ELWWH�KLHUI�U�GLH�5�FNVHQGH��XQG�
6DPPHOV\VWHPH�RGHU�ZHQGHQ�6LH�VLFK�DQ�GHQ�+lQGOHU��EHL�GHP�GDV�3URGXNW�JHNDXIW�
ZXUGH��

62/(,/

� ��

/RFK

��

/DJHUXQJ�XQG�9RUEHUHLWXQJ�I�U�GLH�QlFKVWH�9HUZHQGXQJ

������(QWOHHUHQ�XQG�UHLQLJHQ�6LH�GDV�6SD��LQGHP�6LH�GHP�

������*HKHQ�6LH�ZLH�LP�.DSLWHO�$XIEDX�XQG�,QEHWULHEQDKPH�
EHVFKULHEHQ�LQ�XPJHNHKUWHU�5HLKHQIROJH�YRU��XP�GHQ�
:KLUOSRRO��GLH�6SD�6WHXHUHLQKHLW�XQG�GLH�/XIWEODVH�]X�
HQWOHHUHQ�XQG�]X�]HUOHJHQ�

������6WHOOHQ�6LH�VLFKHU��GDVV�DOOH�6SD�.RPSRQHQWHQ�XQG�
=XEHK|UWHLOH�YRU�GHU�/DJHUXQJ�JU�QGOLFK�VDXEHU�XQG�
WURFNHQ�VLQG��/DVVHQ�6LH�GHQ�:KLUOSRRO�LQ�GHU�PLOGHQ�
6RQQH�HLQH�6WXQGH�YRU�GHP�)DOWHQ�WURFNQHQ

������)DOWHQ�6LH�GHQ�:KLUOSRRO�ORFNHU�XQG�YHUPHLGHQ�6LH�
VFKDUIH�(FNHQ��XP�%HVFKlGLJXQJHQ�RGHU�/HFNDJHQ�LQ�GHU�6SD�(LQODJH�]X�YHUPHLGHQ

������%HUHLWHQ�6LH�GLH�QHXH�)LOWHUSDWURQH�]XU�QlFKVWHQ�9HUZHQGXQJ�YRU�

����)��

������:LU�HPSIHKOHQ�KLHU]X�GLH�9HUZHQGXQJ�GHV�2ULJLQDONDUWRQV�

�

������7UDJHQ�6LH�39&�.OHEVWRII��QLFKW�LP�/LHIHUXPIDQJ�HQWKDOWHQ��DXI�GHQ�39&�5HSDUDWXUIOLFNHQ�DXI�XQG�
GU�FNHQ�6LH�GLHVHQ�DXI�GLH�EHVFKlGLJWH�6WHOOH

������6WUHLFKHQ�6LH�HWZDLJH�/XIWEODVHQ�DXV��GU�FNHQ�6LH�QRFK�����0LQXWHQ�XQG�ODVVHQ�GDQQ�GDV�*DQ]H������
0LQXWHQ�WURFNQHQ�



��

)(+/(5%(+(%81*

352%/(0 856$&+( /g681*

.(,1(�$1=(,*(�
$8)�'(0�
/('�%(',(1)(/'�
'(6�
&21752//(5

6WURPDXVIDOO

35&'�LVW�DXVJHVFKDOWHW

35&'�GHIHNW

6HW]HQ�6LH�GDV�35&'�]XU�FN�GXUFK�
%HIROJXQJ�GHV�35&'�3U�IDEVFKQLWWV�

'DV�(QWZlVVHUXQJVYHQWLO�LVW�
QLFKW�YROOVWlQGLJ�JHVFKORVVHQ

6FKOLH�HQ�6LH�GDV�$EODVVYHQWLO��:HQGHQ�6LH�
VLFK�DQ�GDV�06SD�6HUYLFH�&HQWHU��ZHQQ�6SD�
QRFK�OHFNW

6SDV�LVW�QLFKW�IHVW
=LHKHQ�6LH�GHQ�:DVVHUHLQODVV�XQG��DXVODVV�
PLW�HLQHP�0DXOVFKO�VVHO�IHVW�

5HSDULHUHQ�6LH�GDV�/HFNORFK�PLW�GHP
5HSDUDWXU�.LW�

:HQGHQ�6LH�VLFK�DQ�GDV�06SD�6HUYLFH�
&HQWHU

)�OOHQ�6LH�PHKU�:DVVHU�HLQ��XP�GLH�
PLQLPDOH�:DVVHUPDUNLHUXQJ�]X�HUUHLFKHQ

:HQGHQ�6LH�VLFK�DQ�GDV�06SD�6HUYLFH�&HQWHU

+(,=7�1,&+7�
5,&+7,*�

63$�81',&+7

7HPSHUDWXU�]X�QLHGULJ�HLQJHVWHOOW

+HL]HOHPHQW�LVW�GHIHNW�

1LHGULJHU�:DVVHUVWDQG

/('
$Q]HLJH 856$&+( /g681*

(�

(�

6RIRUW�QDFK�'U�FNHQ�YRQ�),/7(5�RGHU
+(,=81*�]HLJW�GLH�/('�$Q]HLJH�GHV�
&RQWUROOHUV�(�

:HQGHQ�6LH�VLFK�DQ�GDV�06SD�6HUYLFH�&HQWHU�

5HLQLJHQ�6LH�GLH�7HLOH�XQG�5|KUHQ��GLH�:DVVHU
GXUFKODXIHQ

����)�JHQ�6LH�PHKU�:DVVHU�]XU�0LQLPDOOLQLH�KLQ]X
����5HLQLJHQ�6LH�7HLOH�XQG�5RKUH��GXUFK�GLH�:DVVHU
�����GXUFKOlXIW
����:HQGHQ�6LH�VLFK�DQ�GDV�0VSD�6HUYLFH�&HQWHU

)(+/(5&2'(6��8UVDFKH�XQG�/|VXQJ

'LH�:DVVHUWHPSHUDWXU�LVW�QLHGULJHU�DOV

1XOO�*UDG�RGHU��EHUVFKUHLWHW����&

$XVIDOO�GHV�7HPSHUDWXUI�KOHUV

��V�QDFK�'U�FNHQ�YRQ�),/7(5�RGHU
+(,=81*�]HLJW�GLH�/('�$Q]HLJH�GHV
&RQWUROOHUV�(�

:DVVHU�OHFNW�DXV�GHP�:KLUOSRRO

6WHOOHQ�6LH�HLQH�K|KHUH�7HPSHUDWXU�HLQ
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'HU�%HI�OONQRSI�EHILQGHW�VLFK�LQ�
GHU�3RVLWLRQ��21!�(,1��

'UHKHQ�6LH�GHQ�$XIEODV�.QRSI�LQ�GLH�
2))�3RVLWLRQ�DQG�DNWLYLHUHQ�6LH�GDQQ�ZLHGHU�
GLH�%ODVHQ�)XQNWLRQ�

),/7(53803(�
)81.7,21,(57�
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1�)81.7,21,(57�
1,&+7

8Q]XUHLFKHQGH�)LOWHU]HLW

9HUVFKPXW]WH�)LOWHUSDWURQH

8QVDFKJHPl�H�:DVVHUSIOHJH

63$�9(5/,(57�
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0RWRU�GHIHNW

$XWR�RII�I�U����0LQXWHQ

.RQWDNWLHUHQ�6LH�GDV�06SD�6HUYLFH�&HQWHU

:DUWHQ�6LH����0LQXWHQ�XQG�VFKDOWHQ�6LH�GLH�
%ODVHQ�7DVWH�HUQHXW�HLQ

'LH�)LOWHUSDWURQH�LVW�GXUFK�6FKPXW]�
RGHU�)UHPGN|USHU�EORFNLHUW

5HLQLJHQ�6LH�GLH�)LOWHUSDWURQH�RGHU�
ZHFKVHOQ�6LH�HLQH�QHXH

)�JHQ�6LH�PHKU�:DVVHU�KLQ]X��XP�GHQ�
PLQLPDOHQ�:DVVHUVWDQG�]X�HUUHLFKHQ

%LWWH�SU�IHQ�6LH�GHQ�/XIWGUXFN�XQG�ODVVHQ�
6LH�JHJHEHQHQIDOOV�/XIW�DE

%HL�KHL�HP�:HWWHU�HPSILHKOW�HV�VLFK�
JUXQGVlW]OLFK�]X�SU�IHQ��RE�HV�QRWZHQGLJ�LVW�
/XIW�DE]XODVVHQ��XP�HYHQWXHOOH�6FKlGHQ�
DP�6SD�3RRO�]X�YHUPHLGHQ�

%ODVHQ�6LH�GHQ�:KLUOSRRO�DXI��ELV�GHU�JHOEH�
$EVFKQLWW�GHV�0DQRPHWHUV�KHUDXVJHGU�FNW�
ZLUG��$FKWHQ�6LH�GDUDXI��GDVV�GDV�9HQWLO�IHVW�
YHUVFKORVVHQ�LVW��7DXVFKHQ�6LH�GDV�9HQWLO�
JHJHEHQHQIDOOV�DXV�

)�OOHQ�6LH�6HLIHQZDVVHU�LQ�HLQH�6SULW]IODVFKH�
XQG�VSU�KHQ�6LH�HV�DXI�GLH�2EHUIOlFKH��)DOOV�
HLQ�/HFN�YRUKDQGHQ�LVW��WUHWHQ�NOHLQH�
%OlVFKHQ�DXV��1DFKGHP�6LH�GDV�/HFN�
JHIXQGHQ�KDEHQ��UHLQLJHQ�XQG�WURFNQHQ�6LH�
GHQ�/HFNEHUHLFK��GDQQ�YHUZHQGHQ�6LH�GHQ�

9HUZHQGHQ�6LH�:DVVHU�5HLQLJXQJV��
&KHPLNDOLHQ��%HDFKWHQ�6LH�GLH�$QZHLVXQJHQ�
GHV�&KHPLNDOLHQ�+HUVWHOOHUV

'HU�:DVVHUVWDQG��HUUHLFKW�QLFKW�
GHQ�PLQLPDOHQ�:DVVHUVWDQG

=XVlW]OLFKHU�/XIWGUXFN�GXUFK�
VWDUNHQ�6RQQHQVFKHLQ

'DV�/XIWYHQWLO�LVW�EORFNLHUW

/RFK�RGHU�5LVV�LP�:KLUOSRRO

(UK|KHQ�6LH�GLH�)LOWUDWLRQV]HLW

5HLQLJHQ�RGHU�HUVHW]HQ�6LH�GLH�)LOWHUSDWURQH

6WURPDXVIDOO
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06SD��ZLUG�PLW�=XYHUOlVVLJNHLW�XQG�(LQIDFKKHLW�KHUJHVWHOOW��$OOH�3URGXNWH�ZHUGHQ�JHSU�IW�XQG�LVW�IHKOHUIUHL�
YRU�GHP�9HUODVVHQ�GHU�)DEULN�

06SD�JDUDQWLHUW��GDVV�GLHVHV�3URGXNW�HLQH�*DUDQWLH�EH]�JOLFK�0DWHULDO�XQG�9HUDUEHLWXQJ�I�U�HLQHQ�
=HLWUDXP�YRQ�

=:g/)������0RQDWH���(OHNWULVFKH�7HLOH��.RQWUROOER[�

6(&+6�����0RQDWH���6SD�3RRO�ELHWHW�

'LH�*HZlKUOHLVWXQJVIULVW�EHJLQQW�PLW�GHP�.DXIGDWXP�XQG�06SD�EHGDUI�GHU�9RUODJH�GHV�XUVSU�QJOLFKHQ�
1DFKZHLVHV��XP�GDV�'DWXP�]X�HUPLWWHOQ�:lKUHQG�GHV�*HlKUOHLVWXQJV]HLWUDXPV�ZLUG�06SD�QDFK�HLJHQHP�
(UPHVVHQ�IHKOHUKDIWH�3URGXNWH�HQWZHGHU�UHSDULHUHQ�RGHU�HUVHW]HQ��(UVDW]SURGXNWH�RGHU�UHSDULHUWH�7HLOH�
ZHUGHQ�QXU�I�U�GHQ�QLFKW�DEJHODXIHQHQ�7HLO�GHU�XUVSU�QJOLFKHQ�*DUDQWLH�JDUDQWLHUW�

9HUVDQGSROLWLN

DXWRULVLHUWHQ�6HUYLFH�&HQWHU�RGHU�253&�2ULHQWDO�5HFUHDWLRQDO�3URGXFWV��6KDQJKDL��&R���/WG��]XU�FNJLEW�

*DUDQWLHSROLWLN

DQGHUHQ�*U�QGH��GLH��EHU�GLH�DQJHPHVVHQH�.RQWUROOH�YRQ�06SD�VLQG��LQNOXVLYH�DEHU�QLFKW�EHVFKUlQNW�
DXI��QRUPDOH�$EQXW]XQJ��)DKUOlVVLJNHLW�RGHU�1LFKWEHDFKWXQJ�GHU�3URGXNWDQZHLVXQJHQ��XQVDFKJHPl�H�
RGHU�XQ]XUHLFKHQGH�:DUWXQJ��$QVFKOXVV�DQ�XQVDFKJHPl�H�6WURPYHUVRUJXQJ��FKHPLVFKH�:DVVHU��
VFKlGHQ��9HUOXVW�GHV�6FKZLPPEDGZDVVHUV��XQEHIXJWH�3URGXNWlQGHUXQJ�RGHU�5HSDUDWXU��XVH�IRU�

LGHQWLVFKHQ�WHFKQLVFKHQ�6SH]LILNDWLRQHQ�YHUNDXIW�XQGEHGLHQW

GHQ�*HZlKUOHLVWXQJ�LP�/DQG�GHV�'LHQVWHV��:HQQ�GLH�.RVWHQ�I�U�5HSDUDWXUHQ�RGHU�(UVDW]OLHIHUXQJHQ�
QLFKW�YRQ�GLHVHU�*DUDQWLH�DEJHGHFNW�VLQG��ZLUG�06SD�GHQ�%HVLW]HU�EHUDWHQ�XQG�ZHUGHQ�GLH�.RVWHQ�GHP�
(LJHQW�PHU�LQ�5HFKQXQJJHVWHOOW�

DNNUHGLWLHUWHQ�+lQGOHU�RGHU�9HUWUHWHU�DXWRULVLHUW�ZHUGHQ�P�VVHQ��'HU�GHIHNWH�7HLO�DQ�ZLUG�DQ�GHQ�
+lQGOHU�RGHU�$JHQWHQ�7UDQVSRUW�3UHSDLG�]XU�FNJHVFKLFNW�IDOOVJHZ�QVFKW

06SD�SURGXNW�GXUFKJHI�KUW�ZHUGHQ��253&�KDIWHW�QLFKW�I�U�GLH�%HDUEHLWXQJVVNRVWHQ�YRQ�XQEHUHFKWLJWHQ�
6HUYLFHSHUVRQHQ�

DXVVFKOLH�OLFK�GHU�*HZlKUOHLVWXQJ�GHV�DQGHUHQ+HUVWHOOHUV�

*DUDQWLH�5HJLVWULHUXQJ

%LWWH�EHZDKUHQ�6LH�GHQ�.DXIEHOHJ�XQG�GLH�*DUDQWLHNDUWH�I�U�HYHQWXHOOH�VSlWHUH�*DUDQWLHDQIUDJHQ�DXI��$OOH�
5HNODPDWLRQHQ�P�VVHQ�EHL�DXWRULVLHUWHQ�06SD�+lQGOHUQ�RGHU�6HUYLFHSDUWQHUQ�HLQJHUHLFKW�ZHUGHQ��'LH�
.RQWDNWLQIRUPDWLRQHQ�]XU�*DUDQWLH�ILQGHQ�6LH�DXI�GHU�5�FNVHLWH�GHU�*DUDQWLHNDUWH��(V�LVW�ZLFKWLJ��GDVV�DOOH�
HLQJHUHLFKWHQ�$QVSU�FKH�DOOH�HUIRUGHUOLFKHQ�,QIRUPDWLRQHQ�HQWKDOWHQ��HLQVFKOLH�OLFK�.XQGHQQDPH��
.DXIEHOHJ��6HULHQQXPPHU��3URGXNWQXPPHU��3UREOHP�XQG�DQJHIRUGHUWH�7HLOH�


