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6HKU�JHHKUWH�.XQGLQ�
VHKU�JHHKUWHU�.XQGH�

:LU�JUDWXOLHUHQ�,KQHQ�]X�,KUHP�QHXHQ�6SRUW3OXV�3URGXNW�XQG�VLQG��EHU]HXJW��GDVV
6LH�PLW�GLHVHP�3URGXNW�]XIULHGHQ�VHLQ�ZHUGHQ�

8P� HLQH� VWHWV� RSWLPDOH� )XQNWLRQ� XQG� /HLVWXQJVEHUHLWVFKDIW� ,KUHV� 3URGXNWHV� ]X�
JHZlKUOHLVWHQ��KDEHQ�ZLU�HLQH�%LWWH�DQ�6LH�
%HYRU� 6LH� GDV� 3URGXNW� GDV� HUVWH� 0DO� EHQXW]HQ�� OHVHQ� 6LH� ELWWH� GLH� IROJHQGH�
%HGLHQXQJVDQOHLWXQJ�VRUJIlOWLJ�GXUFK��
'DV�3URGXNW�LVW�PLW�6LFKHUKHLWVYRUULFKWXQJHQ�DXVJHVWDWWHW��/HVHQ�6LH�WURW]GHP�DXIPHUNVDP�
GLH�6LFKHUKHLWVKLQZHLVH�XQG�EHQXW]HQ�6LH�GDV�3URGXNW�QXU�ZLH�LQ�GHU�$QOHLWXQJ�EHVFKULHEHQ��
GDPLW�HV�QLFKW�YHUVHKHQWOLFK�]X�9HUOHW]XQJHQ�RGHU�6FKlGHQ�NRPPW�
%HZDKUHQ�6LH�GLHVH�$QOHLWXQJ�]XP�VSlWHUHQ�1DFKOHVHQ�DXI�
)DOOV�6LH�GDV�3URGXNW�HLQPDO�DQ�HLQH�DQGHUH�3HUVRQ�ZHLWHUJHEHQ�P|FKWHQ�� OHJHQ�6LH�
ELWWH�GLHVH�%HGLHQXQJVDQOHLWXQJ�LPPHU�PLW�GD]X�
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�� 7(&+1,6&+(�$1*$%(1

3URGXNWLQIRUPDWLRQHQ

$EPHVVXQJHQ��/�[�%�[�+�� FD�������[����[����FP
*HVDPWJHZLFKW�� FD������NJ
.ODVVH� +�&��+DXVJHEUDXFK���',1�(1�,62���������',1�(1�����
0D[��%HQXW]HUJHZLFKW� ����NJ

&RPSXWHULQIRUPDWLRQHQ�

0RGHOO�� )%����
%DWWHULHDQ]DKO�� ��6W�FN
%DWWHULHW\S� $$$�����9�
&RPSXWHUIXQNWLRQHQ�� 'DXHU��*HVFKZLQGLJNHLW��(QWIHUQXQJ�

XQJHIlKUHU�.DORULHQYHUEUDXFK��2'2
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9(5:(1'81*6=:(&.

� 'DV� 3URGXNW� LVW� I�U� GLH� 1XW]XQJ� LP� SULYDWHQ� %HUHLFK� NRQ]LSLHUW� XQG� QLFKW� I�U�
PHGL]LQLVFKH��WKHUDSHXWLVFKH�RGHU�JHZHUEOLFKH�=ZHFNH�JHHLJQHW�

� 'DV�K|FKVW]XOlVVLJH�*HZLFKW�DXI�GLHVHP�3URGXNW�EHWUlJW�����NJ�

*()$+5�)h5�.,1'(5

� %DWWHULHQ�N|QQHQ�EHL�9HUVFKOXFNHQ� OHEHQVJHIlKUOLFK�VHLQ��%HZDKUHQ�6LH�%DWWHULHQ�
GHVKDOE� I�U�.LQGHU�XQHUUHLFKEDU�DXI��:XUGH�HLQH�%DWWHULH�YHUVFKOXFNW��PXVV�VRIRUW�
PHGL]LQLVFKH�+LOIH�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�

� .LQGHU�HUNHQQHQ�QLFKW�GLH�*HIDKU��GLH�YRQ�GLHVHP�3URGXNW�DXVJHKHQ�NDQQ��+DOWHQ�6LH�
.LQGHU�GDKHU�IHUQ�YRQ�GLHVHP�3URGXNW��'DV�3URGXNW�LVW�NHLQ�6SLHO]HXJ��'DV�3URGXNW�
VROOWH�DQ�HLQHP�2UW�DXIEHZDKUW�ZHUGHQ��GHU�I�U�.LQGHU�XQG�+DXVWLHUH�XQ]XJlQJOLFK�
LVW�

� (OWHUQ�XQG�DQGHUH�$XIVLFKWVSHUVRQHQ�VROOWHQ�VLFK�LKUHU�9HUDQWZRUWXQJ�EHZXVVW�VHLQ��
GD�DXIJUXQG�GHV�QDW�UOLFKHQ�6SLHOWULHEHV�XQG�GHU�([SHULPHQWLHUIUHXGLJNHLW�GHU�.LQGHU�
PLW�6LWXDWLRQHQ�XQG�9HUKDOWHQVZHLVHQ�]X�UHFKQHQ�LVW��I�U�GLH�GLH�7UDLQLQJVJHUlWH�QLFKW�
JHEDXW�VLQG�

� :HQQ�6LH� GDV� 3URGXNW� YRQ� HLQHP�.LQG� EHQXW]HQ� ODVVHQ�� ODVVHQ� 6LH� HV�PLW� GHP�
3URGXNW� QLFKW� XQEHDXIVLFKWLJW��1HKPHQ�6LH� GLH� HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ� DP�
3URGXNW�VHOEHU�YRU�XQG�EHDXIVLFKWLJHQ�6LH�GHQ�hEXQJVDEODXI�

� $FKWHQ�6LH�GDUDXI��GDVV�GDV�9HUSDFNXQJVPDWHULDO�QLFKW�LQ�.LQGHUKlQGH�JHODQJW��(V�
EHVWHKW�(UVWLFNXQJVJHIDKU�

9256,&+7�±�9(5/(7=81*6*()$+5

� %HQXW]HQ�6LH�NHLQ�EHVFKlGLJWHV�RGHU�GHIHNWHV�3URGXNW��:HQGHQ�6LH�VLFK�LQ�GLHVHP�
)DOO�DQ�HLQH�)DFKZHUNVWDWW�RGHU�XQVHUHQ�.XQGHQGLHQVW�

� 3U�IHQ�6LH�GDV�3URGXNW�YRU�MHGHU�%HQXW]XQJ�DXI�HLQZDQGIUHLHQ�=XVWDQG��'HIHNWH�7HLOH�
P�VVHQ�VRIRUW�DXVJHWDXVFKW�ZHUGHQ��GD�VRQVW�)XQNWLRQ�XQG�6LFKHUKHLW�EHHLQWUlFKWLJW�
ZHUGHQ�

� 6RUJHQ�6LH�GDI�U��GDVV�QLH�PHKU�DOV�HLQH�3HUVRQ�JOHLFK]HLWLJ�GDV�3URGXNW�EHQXW]W�
� %HQXW]HQ�6LH� GDV�3URGXNW� LPPHU� DXI� HLQHP�ZDDJHUHFKWHQ�� HEHQHQ�� UXWVFKIHVWHQ�

XQG�VROLGHQ�8QWHUJUXQG��%HQXW]HQ�6LH�HV�QLH� LQ�GHU�1lKH�YRQ�:DVVHU�XQG�KDOWHQ�
6LH�DXV�6LFKHUKHLWVJU�QGHQ�UXQG�XP�GDV�3URGXNW�HLQHQ�)UHLUDXP�YRQ�HLQHP�0HWHU�
QHEHQ�XQG�]ZHL�0HWHUQ�KLQWHU�GHP�*HUlW�HLQ�

� $FKWHQ�6LH�GDUDXI��GDVV� ,KUH�$UPH�XQG�%HLQH�QLFKW� LQ�GLH�1lKH�YRQ�EHZHJOLFKHQ�
7HLOHQ�NRPPHQ��

� 6WHFNHQ�6LH�NHLQH�0DWHULDOLHQ�LQ�EHVWHKHQGH�gIIQXQJHQ�GHV�3URGXNWV�

9256,&+7���352'8.76&+b'(1

� 1HKPHQ�6LH�NHLQH�9HUlQGHUXQJHQ�DP�3URGXNW�YRU�XQG�YHUZHQGHQ�6LH�QXU�2ULJLQDO��
(UVDW]WHLOH�� /DVVHQ� 6LH� 5HSDUDWXUHQ� QXU� LQ� HLQHU� )DFKZHUNVWDWW� RGHU� YRQ� lKQOLFK�

HUKHEOLFKH� *HIDKUHQ� I�U� GHQ� %HQXW]HU� HQWVWHKHQ�� %HQXW]HQ� 6LH� GLHVHV� 3URGXNW�

� 6FK�W]HQ�6LH�GDV�3URGXNW�YRU�:DVVHUVSULW]HUQ��)HXFKWLJNHLW��KRKHQ�7HPSHUDWXUHQ�
XQG�GLUHNWHU�6RQQHQHLQVWUDKOXQJ�
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+,1:(,6(�=80�80*$1*�0,7�%$77(5,(1

� (QWQHKPHQ�6LH�%DWWHULHQ��ZHQQ�GLHVH�YHUEUDXFKW�VLQG�RGHU�6LH�GDV�3URGXNW�OlQJHU�
QLFKW�EHQXW]HQ��6R�YHUPHLGHQ�6LH�6FKlGHQ��GLH�GXUFK�$XVODXIHQ�HQWVWHKHQ�N|QQHQ�

� %DWWHULHQ� G�UIHQ� QLFKW� JHODGHQ� RGHU� PLW� DQGHUHQ� 0LWWHOQ� UHDNWLYLHUW��
DXVHLQDQGHUJHQRPPHQ�� LQV� )HXHU� JHZRUIHQ� RGHU� NXU]JHVFKORVVHQ� ZHUGHQ�� (V�
EHVWHKW�(;3/26,216*()$+5�

� 9HUZHQGHQ�6LH�YRU]XJVZHLVH�$ONDOL�%DWWHULHQ��GD�GLHVH�YRQ� OlQJHUHU�/HEHQVGDXHU�
VLQG�DOV�KHUN|PPOLFKH�=LQN�.RKOH�%DWWHULHQ�

� (LQ� %DWWHULHZHFKVHO� ZLUG� QRWZHQGLJ�� VREDOG� GLH� $Q]HLJH� VFKZlFKHU� ZLUG� RGHU�
YROOVWlQGLJ�YHUEODVVW��7DXVFKHQ�6LH�LPPHU�DOOH�DOWHQ�%DWWHULHQ�JHJHQ�QHXH�DXV�XQG�
DFKWHQ�6LH�EHLP�(LQOHJHQ�DXI�GLH�ULFKWLJH�3RODULWlW�

+,1:(,6(�=85�0217$*(

� 'LH� 0RQWDJH� GHV� 3URGXNWV� PXVV� VRUJIlOWLJ� XQG� YRQ� HLQHU� HUZDFKVHQHQ� 3HUVRQ�
YRUJHQRPPHQ�ZHUGHQ��1HKPHQ�6LH�LP�=ZHLIHOVIDOO�GLH�+LOIH�HLQHU�ZHLWHUHQ��WHFKQLVFK�
YHUVLHUWHQ�3HUVRQ�LQ�$QVSUXFK�

� %HYRU�6LH�PLW�GHP�=XVDPPHQEDX�GHV�3URGXNWV�EHJLQQHQ��OHVHQ�6LH�GLH�$XIEDXVFKULWWH�
VRUJIlOWLJ�GXUFK�XQG�VHKHQ�6LH�VLFK�GLH�%DX]HLFKQXQJ�DQ�

� (QWIHUQHQ� 6LH� VlPWOLFKHV� 9HUSDFNXQJVPDWHULDO� XQG� OHJHQ� GDQQ� GLH� HLQ]HOQHQ�
7HLOH�DXI�HLQH�IUHLH�)OlFKH��'LHVHV�YHUVFKDIIW� ,KQHQ�HLQHQ�hEHUEOLFN�XQG�HUOHLFKWHUW�

9HUVFKPXW]HQ�E]Z��9HUNUDW]HQ�
� hEHUSU�IHQ�6LH�QXQ�DQKDQG�GHU�7HLOHOLVWH��RE�DOOH�%DXWHLOH�YRUKDQGHQ�VLQG��(QWVRUJHQ�

6LH�GDV�9HUSDFNXQJVPDWHULDO�HUVW��ZHQQ�GLH�0RQWDJH�DEJHVFKORVVHQ�LVW�
� %HDFKWHQ� 6LH�� GDVV� EHL� GHU� %HQXW]XQJ� YRQ� :HUN]HXJ� XQG� EHL� KDQGZHUNOLFKHQ�

7lWLJNHLWHQ� LPPHU� HLQH� P|JOLFKH� 9HUOHW]XQJVJHIDKU� EHVWHKW�� *HKHQ� 6LH� GDKHU�
VRUJIlOWLJ�XQG�XPVLFKWLJ�EHL�GHU�0RQWDJH�GHV�3URGXNWV�YRU�

� 6RUJHQ�6LH�I�U�HLQH�JHIDKUHQIUHLH�$UEHLWVXPJHEXQJ��ODVVHQ�6LH�]��%��NHLQ�:HUN]HXJ�
XPKHUOLHJHQ��'HSRQLHUHQ�6LH�9HUSDFNXQJVPDWHULDO�VR��GDVV�NHLQH�*HIDKUHQ�GDYRQ�
DXVJHKHQ� N|QQHQ�� )ROLHQ� RGHU� .XQVWVWRIIW�WHQ� EHUJHQ� HLQH� (UVWLFNXQJVJHIDKU� I�U�
.LQGHU�

YHUJHZLVVHUQ� 6LH� VLFK�� GDVV� VlPWOLFKH� 6FKUDXEHQ�� %RO]HQ� XQG� 0XWWHUQ� ULFKWLJ�
DQJHEUDFKW�XQG�IHVWJH]RJHQ�VLQG�

/LHIHUXPIDQJ�HQWKDOWHQ��XQWHU�GDV�3URGXNW��GD�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�NDQQ��
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7HLOQXPPHU %HVFKUHLEXQJ�XQG�'DWHQ $Q]DKO

6HW�$

*HERJHQH�8QWHUOHJVFKHLEH �

+XWPXWWHU�0�[��W �

6FKORVVVFKUDXEH �

% 0XOWLIXQNWLRQVZHUN]HXJ �

� +DXSWUDKPHQ �

� 9RUGHUHU�6WDELOLVDWRU �

� +LQWHUHU�6WDELOLVDWRU �

� 8QWHUHV�6HQVRUNDEHO �

� 0LWWOHUHV�6HQVRUNDEHO �

� .XUEHO��/� �

� .XUEHO��5� �

� 3HGDOH��/� �

� 3HGDOH��5� �

�� &RPSXWHUKDOWHUXQJ �

�� &RPSXWHU �

�� 0DJQHWNODPPHU �

�� %RO]HQ �

�� 6FKUDXEH�0�[��/ �

�� 6HOEVWVFKQHLGHQGH�6FKUDXEH�67���[��/ �

�� 6HFKVNDQWVFKUDXEH�67���[��/ �

�� 6HFKVNDQWPXWWHU�0��[�W �

�� )ODQVFKPXWWHU �

�� 0XWWHU �

�� +XWPXWWHU�0��[�W �

�� 6FKUDXEH�0�[��/ �

�� ,QQHQVHFKVNDQWVFKUDXEH�0�[��/ �

�� 8QWHUOHJVFKHLEH� �

�� 8QWHUOHJVFKHLEH �

�� .XQVWVWRII�8QWHUOHJVFKHLEH �

�� .XQVWVWRII�8QWHUOHJVFKHLEH� �

�� 6FKZXQJUDG �
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7HLOQXPPHU %HVFKUHLEXQJ�XQG�'DWHQ $Q]DKO

�� &�FOLS �

�� )HGHUULQJ �

�� (LQVWHOOVFKUDXEH �

�� )HGHU �

�� 3ODWWH �

�� 6SDQQUDG� �

�� .XJHOODJHU�����== �

�� 6SDQQUROOH�� �

�� 6FKUDXEH�0�[��/ �

�� /DJHUEORFN �

�� 6SDQQUROOH�� �

�� (QGNDSSH�I�U�6WDELOLVDWRU �

�� (QGNDSSH�I�U�YRUGHUHV�5RKU �

�� .XUEHODEGHFNXQJ �

�� /LQNH�*HKlXVHDEGHFNXQJ �

�� 5HFKWH�*HKlXVHDEGHFNXQJ �

�� 2EHUH�*HKlXVHDEGHFNXQJ �

�� 5LHPHQ �

�� :LGHUVWDQGVHLQVWHOONQRSI� �
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7HLOQXPPHU %HVFKUHLEXQJ $EELOGXQJ $Q]DKO

� +DXSWUDKPHQ �

� 9RUGHUHU�6WDELOLVDWRU �

� +LQWHUHU�6WDELOLVDWRU �

� 0LWWOHUHV�
6HQVRUNDEHO �

��� 3HGDOH��/�5�� �

����� &RPSXWHU�
&RPSXWHUKDOWHUXQJ �
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7HLOQXPPHU %HVFKUHLEXQJ $EELOGXQJ $Q]DKO

6HW�$

*HERJHQH��
8QWHUOHJVFKHLEH�� �

+XWPXWWHU�0�[��W �

6FKORVVVFKUDXEH �

% 0XOWLIXQNWLRQV���
:HUN]HXJ �



��

�� 0217$*(+,1:(,6(�
(QWQHKPHQ�6LH�DOOH�7HLOH�YRUVLFKWLJ�DXV�GHU�9HUSDFNXQJ�XQG� OHJHQ�6LH�GLHVH�DXI�HLQH�

hEHUSU�IHQ� 6LH� YRU� GHP� =XVDPPHQEDX� DQKDQG� GHU� 7HLOHOLVWH� GLH� 9ROOVWlQGLJNHLW� GHU�
JHOLHIHUWHQ�(LQ]HOWHLOH��

6&+5,77���

6HW�$�[��

%

6HW�$

�

�

�

6HW�$
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)81.7,2167$67(�

� 'LH�)XQNWLRQHQ�=HLW��*HVFKZLQGLJNHLW��6WUHFNH��.DORULHQ�XQG�2'2�ZHUGHQ�PLW�GLHVHU�
7DVWH�JHZlKOW��=XP�=XU�FNVHW]HQ�LVW�GLH�7DVWH���6HNXQGHQ�ODQJ�JHGU�FNW�]X�KDOWHQ�

(,1/(*(1�'(5�%$77(5,(1
�� $EGHFNXQJ�GHV�%DWWHULHIDFKV�DQ�GHU�5�FNVHLWH�GHV�0RQLWRUV�DEQHKPHQ�
�� ��$$$�%DWWHULHQ�PLW�NRUUHNWHU�3ROXQJ��LQ�GDV�)DFK�HLQOHJHQ�XQG�$EGHFNXQJ�DQEULQJHQ�
�� /lVVW� VLFK� GDV� 'LVSOD\� QLFKW� PHKU� DEOHVHQ� RGHU� VLQG� OHGLJOLFK� HLQLJH� 6HJPHQWH�

VLFKWEDU��QHKPHQ�6LH�ELWWH�GLH�%DWWHULHQ�KHUDXV�XQG�ZDUWHQ�6LH����6HNXQGHQ��EHYRU�

�� 'DV�0RQLWRU�'LVSOD\�ZLUG�JHO|VFKW��VREDOG�6LH�GLH�%DWWHULHQ�KHUDXVQHKPHQ�
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)81.7,21(1�81'�%(',(181*

$872�21���2))�

� 'HU�0RQLWRU� VFKDOWHW� VLFK� DXWRPDWLVFK� HLQ��ZHQQ�GDV�7UDLQLQJVJHUlW� EHWlWLJW�ZLUG��
:HQQ�6LH���0LQXWHQ�ODQJ�QLFKW�WUHWHQ��VFKDOWHW�VLFK�GHU�0RQLWRU�DXWRPDWLVFK�DE�

6&$1�

� 'U�FNHQ�6LH� GLH�7DVWH� Ä0RGH³� �0RGXV�� VR� RIW�� ELV� DXI� GHP�'LVSOD\� LQ� GHU� REHUHQ�
OLQNHQ�(FNH�EHL�³6FDQ´�HLQ�'UHLHFN�DQJH]HLJW�ZLUG��(V�ZHUGHQ�QXQ�DOOH�)XQNWLRQHQ�XQG�
:HUWH�KLQWHUHLQDQGHU�DXI�GHP�/&'�'LVSOD\�DQJH]HLJW��1DFK�FD����6HNXQGHQ�ZLUG�GLH�
MHZHLOV�QlFKVWH�)XQNWLRQ�DQJH]HLJW��

7,0(��=(,7��

� 0LVVW�DXWRPDWLVFK�GLH�=HLW��VREDOG�PLW�GHP�7UDLQLQJ�EHJRQQHQ�ZLUG�
� ����a������0,1

63(('��*(6&+:,1',*.(,7��

� =HLJW�GLH�DNWXHOOH�7UDLQLQJVJHVFKZLQGLJNHLW�DQ�
� ���a������0/�+��.0�+�

',67$1&(��675(&.(��

� =HLJW�GLH�LP�7UDLQLQJ�]XU�FNJHOHJWH�6WUHFNH�DQ�
� ���a������0/��.0�

&$/25,(6��.$/25,(1��

� =HLJW�GLH�LP�7UDLQLQJ�YHUEUDXFKWHQ�.DORULHQ�DQ��'LHV�LVW�HLQ�JHVFKlW]WHU�:HUW�
� ���a������.&$/

2'2�

� =HLJW�GLH�JHVDPWH�]XU�FNJHOHJWH�6WUHFNH�DQ�
� �a�����0/��.0�
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�� 75$,1,1*

75$,1,1*67,336

JHVXQGH�3HUVRQHQ�XQG�QLFKW�DQ�3HUVRQHQ�PLW�+HU]��+HU]�.UHLVODXI�(UNUDQNXQJHQ��
%HL�DOOHQ�7LSSV�KDQGHOW�HV�VLFK�QXU�XP�JUREH�9RUVFKOlJH�I�U�HLQ�7UDLQLQJVSURJUDPP�
.RQVXOWLHUHQ� 6LH�� IDOOV� QRWZHQGLJ�� ,KUHQ� $U]W� I�U� 5DWVFKOlJH� HQWVSUHFKHQG� ,KUHU�
SHUV|QOLFKHQ�%HG�UIQLVVH��
'LH� IROJHQGHQ� 6HLWHQ� HUNOlUHQ� GHWDLOOLHUW�� ZLH� 6LH� ,KU� QHXHV� 7UDLQLQJVJHUlW� EHQXW]HQ�
N|QQHQ� XQG� GLHQHQ� GHU� 9HUGHXWOLFKXQJ� GHU� *UXQGODJHQ� GHV� )LWQHVVWUDLQLQJV�� 8P� ,KU�
JHVHW]WHV� 7UDLQLQJV]LHO� ]X� HUUHLFKHQ�� LVW� HV� XQXPJlQJOLFK�� GDVV� 6LH� VLFK� VHOEVW�� PLW�
GLHVHP�+DQGEXFKV�DOV�/HLWIDGHQ���EHU�ZLFKWLJH�3XQNWH�]XU�JHQHUHOOHQ�(QWZLFNOXQJ�HLQHV�
7UDLQLQJVSURJUDPPV� XQG� GHU� H[DNWHQ� (LQVDW]ZHLVH� GHV� *HUlWHV� LQIRUPLHUHQ�� 'DKHU�

]X�VFKHQNHQ��

=86$00(167(//(1�(,1(6�75$,1,1*6352*5$006

=XP�(UUHLFKHQ� HUNHQQEDUHU� N|USHUOLFKHU� XQG� JHVXQGKHLWOLFKHU�9HUEHVVHUXQJHQ� VROOWHQ�
GLH� IROJHQGHQ� )DNWRUHQ� YRU� )HVWOHJXQJ� GHV� QRWZHQGLJHQ�7UDLQLQJVDXIZDQGV� EHDFKWHW�
ZHUGHQ�

���,17(16,7b7

'HU�*UDG�SK\VLVFKHU�$QVWUHQJXQJ�ZlKUHQG�GHV�7UDLQLQJV�PXVV�K|KHU�DOV�EHL�QRUPDOHU�
%HODVWXQJ�OLHJHQ��GDUI�GDEHL�MHGRFK�QLFKW�.XU]DWPLJNHLW�RGHU�(UVFK|SIXQJ�DXVO|VHQ��(LQH�
JHHLJQHWH�5LFKWOLQLH�I�U�GLH�7UDLQLQJVHIIHNWLYLWlW�LVW�,KU�3XOV�
'HU� 3XOV� VROOWH� ZlKUHQG� GHV� 7UDLQLQJV� DXI� HLQHP� 1LYHDX� YRQ� ���� ELV� ���� ,KUHV�
0D[LPDOSXOVHV�OLHJHQ�

:lKUHQG� GHU� HUVWHQ� :RFKH� VROOWH� ,KU� 3XOV� ZlKUHQG� GHV� 7UDLQLQJV� XQWHU� ���� ,KUHV�
0D[LPDOSXOVHV� OLHJHQ�� :lKUHQG� GHU� IROJHQGHQ� :RFKHQ� XQG� 0RQDWH� VROOWH� ,KUH�
3XOVIUHTXHQ]� ODQJVDP� DXI� HLQ� K|KHUHV� 1LYHDX� YRQ� ���� ,KUHV� 0D[LPDOSXOVHV�
DQVWHLJHQ�� 'HVWR� EHVVHU� ,KUH� N|USHUOLFKH� .RQGLWLRQ� ZLUG�� GHVWR� PHKU� P�VVHQ� ,KUH�
7UDLQLQJVDQIRUGHUXQJHQ�HUK|KW�ZHUGHQ��'LHV�NDQQ�GXUFK�(UK|KXQJ�GHU�7UDLQLQJVGDXHU�
XQG�RGHU�GHU�6FKZLHULJNHLWVVWXIH�HUUHLFKW�ZHUGHQ��)DOOV�6LH� ,KUH�3XOVIUHTXHQ]�PDQXHOO�
PHVVHQ�XQG�QDFKYHUIROJHQ�P|FKWHQ��VR�N|QQHQ�6LH�GLH�IROJHQGHQ�0HWKRGHQ�DQZHQGHQ�
D� 3XOVNRQWUROOPHVVXQJ�DXI�JHZ|KQOLFKH�$UW��]�%��)�KOHQ�,KUHV�3XOVHV�DP�+DQGJHOHQN�

XQG�=lKOHQ�GHU�6FKOlJH�I�U�HLQH�0LQXWH��
E� 3XOVNRQWUROOPHVVXQJ�PLW�JHHLJQHWHQ�XQG�NDOLEULHUWHQ�3XOVPHVVJHUlWHQ��HUKlOWOLFK�LQ�

'URJHULHQ�XQG�$SRWKHNHQ��
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:$5181*�
'LH�$Q]HLJH�,KUHU�3XOVIUHTXHQ]�N|QQWH�XQJHQDX�VHLQ��(LQ�hEHUWUDLQLHUHQ�N|QQWH�
]X� HUQVWKDIWHQ� 9HUOHW]XQJHQ� RGHU� 7RG� I�KUHQ�� )DOOV� 6LH� 6FKZLQGHOJHI�KOH�
EHNRPPHQ��XQWHUEUHFKHQ�6LH�GLH�hEXQJ�XPJHKHQG��

���5(*(/0b66,*.(,7

'LH�PHLVWHQ�([SHUWHQ�HPSIHKOHQ�HLQH�.RPELQDWLRQ�DXV�JHVXQGHU�(UQlKUXQJ��ZHOFKH�LQ�
(LQNODQJ�PLW�GHP�7UDLQLQJV]LHO�VWHKHQ�PXVV��XQG�N|USHUOLFKHU�(UW�FKWLJXQJ�GUHL�ELV�I�QI�0DO�
SUR�:RFKH��(LQ�QRUPDOHU�(UZDFKVHQHU�PXVV�]ZHLPDO�SUR�:RFKH�WUDLQLHUHQ��XP�VHLQ�LKU�
DNWXHOOHV�)LWQHVVOHYHO�]X�KDOWHQ��=XU�.RQGLWLRQVVWHLJHUXQJ�XQG�.|USHUJHZLFKWVlQGHUXQJ�
PXVV�HLQH�3HUVRQ�PLQGHVWHQV���7UDLQLQJVHLQKHLWHQ�SUR�:RFKH�HLQOHJHQ��

���75$,1,1*63+$6(1
-HGH�7UDLQLQJVHLQKHLW�VROOWH�DXV���7UDLQLQJVSKDVHQ�EHVWHKHQ�
� Ä$XIZlUPSKDVH³�
� Ä7UDLQLQJVSKDVH³��
� Ä$EN�KOSKDVH³

,QQHUKDOE� GHU� Ä$XIZlUPSKDVH³� VROOWH� ,KUH� .|USHUWHPSHUDWXU� XQG� 6DXHUVWRIIDXIQDKPH�
ODQJVDP� JHVWHLJHUW� ZHUGHQ��'LHV� NDQQ� GXUFK� J\PQDVWLVFKH�hEXQJHQ� RGHU� 6WUHWFKLQJ�
I�U���ELV����0LQXWHQ�HUUHLFKW�ZHUGHQ��1DFK�GHP�$XIZlUPHQ�VROOWH�GDV�ZLUNOLFKH�7UDLQLQJ�
EHJLQQHQ��Ä7UDLQLQJVSKDVH³���'LH�7UDLQLQJVLQWHQVLWlW�VROOWH�I�U�GLH�HUVWHQ�ZHQLJHQ�0LQXWHQ�
JHULQJ�VHLQ�XQG�VROOWH�GDQQ�I�U�HLQHQ�=HLWUDXP�YRQ����ELV����0LQXWHQ�DXI�GLH�HQWVSUHFKHQGH�
7UDLQLQJVLQWHQVLWlW� JHVWHLJHUW� ZHUGHQ�� 8P� GHQ� .UHLVODXI� QDFK� GHU� 7UDLQLQJVSKDVH� ]X�
EHUXKLJHQ�XQG�0XVNHONUlPSIHQ�XQG��YHUVSDQQXQJHQ�YRU]XEHXJHQ��VROOWHQ�6LH�QDFK�GHU�
Ä7UDLQLQJVSKDVH³�HLQH� Ä$EN�KOSKDVH³�HLQOHJHQ�� ,Q�GLHVHU�3KDVH��ZHOFKH�HWZD���ELV����
0LQXWHQ� GDXHUQ� VROOWH�� I�KUHQ�6LH� ���6HNXQGHQ� ODQJH�'HKQ�EXQJHQ� XQG�RGHU� OHLFKWH�
*\PQDVWLN�EXQJHQ�DXV��

���027,9$7,21

6LH�HLQH�Q��YHUELQGOLFKH�Q��=HLW�XQG�2UW�I�U�MHGHQ�7UDLQLQJVWDJ�XQG�EHUHLWHQ�6LH�VLFK�DXFK�

ZHUGHQ�6LH�MHGHQ�7DJ�9HUEHVVHUXQJHQ�HUNHQQHQ�XQG�VHKHQ��ZLH�6LH�,KUHQ�SHUV|QOLFKHQ�
7UDLQLQJV]LHOHQ�LPPHU�QlKHU�NRPPHQ�



��

*581'/$*(1�'(6�75$,1,1*6

+LHUEHL�KDQGHOW�HV�VLFK�XP�VHKU�JHQHUHOOH�7UDLQLQJVWLSSV��'LHVH�YHUI�JHQ��EHU�NHLQHQ�
PHGL]LQLVFKHQ� :HUW� XQG� GLHQHQ� OHGLJOLFK� GHU� ,QIRUPDWLRQVYHUJDEH� ]X� YHUVFKLHGHQHQ�
7UDLQLQJVDUWHQ�� =XU� (QWZLFNOXQJ� HLQHV� SHUV|QOLFKHQ� GHWDLOOLHUWHQ� 7UDLQLQJVSURJUDPPV�
]LHKHQ� 6LH� HLQHQ� ([SHUWHQ� KHUDQ�� 3HUVRQHQ�� ZHOFKH� DQ� +HU]SUREOHPHQ� RGHU�

7UDLQLQJVSURJUDPP�RGHU� �DNWLYLWlWHQ�YHUVFKOLPPHUW�ZHUGHQ�N|QQWHQ��0h66(1�YRU�GHU�
$XIQDKPH�MHJOLFKHU�$UW�YRQ�7UDLQLQJ�LKUHQ�$U]W�NRQVXOWLHUHQ�

%HLP� 7UDLQLHUHQ� YHUIROJW� MHGHU� HLQ� DQGHUHV� =LHO�� 0DQFKH� ZHUGHQ� YRQ� GHP� :XQVFK�
DQJHWULHEHQ�� LKUH�0XVNHOQ�DXI]XEDXHQ��ZlKUHQG�DQGHUH�HLQHQ�:HJ�VXFKHQ��XP� LKUHQ�
.|USHUEDX�XQG�LKUH�JHQHUHOOH�*HVXQGKHLW�]X�YHUEHVVHUQ��0XVNHOQ�UHDJLHUHQ�DXI�,PSXOVH��
GHVWR� K|KHU� GHU� ,PSXOV�� GHVWR� VWlUNHU� DXFK� GDV� 5HVXOWDW�� ,Q� /DLHQVSUDFKH� EHGHXWHW�

]X� N|QQHQ�� ,P�*HJHQVDW]�GD]X�EHJLQQHQ�0XVNHOQ�� GLH��EHU�HLQHQ� OlQJHUHQ�=HLWUDXP�

DXFK��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�DXVI�KUHQ�]X�N|QQHQ��

JHQDX�GLHVH�=LHOH�KDOWHQ��

*HZLFKWVDEQDKPH
8P�*HZLFKW�]X�YHUOLHUHQ��LVW�HV�QRWZHQGLJ��)HWW�]X�YHUEUHQQHQ��8QVHU�.|USHU�YHUEUHQQW�
HUVW� GDQQ�.|USHUIHWWH��ZHQQ�GLH� OHW]WH�=XFNHUUHVHUYH�DXIJHEUDXFKW�ZXUGH��(LQH� ODQJH�
7UDLQLQJVHLQKHLW� LVW�GDKHU�GD]X�JHHLJQHW�� ]XQlFKVW�GHQ�JHVDPWHQ�=XFNHU� ,KUHV�%OXWHV�

3UR]HVVHV�WUDLQLHUHQ�6LH�DQ�,KUHP�*HUlW�I�U��������0LQXWHQ��OlQJHU��IDOOV�GLH�OHW]WH�0DKO]HLW�
YRU�GHP�7UDLQLQJ�EHVRQGHUV�UHLFKKDOWLJ�ZDU���ZREHL�GHU�:LGHUVWDQGVHLQVWHOONQRSI������DXI�
HLQ�VHKU�QLHGULJHV�1LYHDX��YRQ���ELV����HLQJHVWHOOW�VHLQ�VROOWH��

0XVNHODXIEDX
=XP� $XIEDX� YRQ� 0XVNHOQ� P�VVHQ� GLHVH� KDUW� WUDLQLHUW� ZHUGHQ�� 6HW]HQ� 6LH� GHQ�
:LGHUVWDQGVHLQVWHOONQRSI� ����� DXI� HLQ� VHKU� KRKHV�1LYHDX� XQG� WUHWHQ�6LH� NUlIWLJ� LQ� GLH�
3HGDOH�
(LQH� LQWHUHVVDQWH� 9DULDQWH� LVW� GDV� ,QWHUYDOOWUDLQLQJ�� 'LHVH� 7UDLQLQJVPHWKRGH� ZHFKVHOW�

VHKU� QLHGULJHU� ,QWHQVLWlW� DE��'LHVH�9DULDQWH� NRPELQLHUW� GLH� 9RU]�JH� GHU�7UDLQLQJV]LHOH�
Ä0XVNHODXIEDX³�XQG�Ä*HZLFKWVDEQDKPH³�
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�� 352%/(0%(+$1'/81*�±�352%/(0(�0,7�'(5�&20387(5$1=(,*(�
Ä(V�ZHUGHQ�NHLQH�)XQNWLRQVZHUWH�DQJH]HLJW³��'LHV�N|QQWH�GDUDXI�KLQZHLVHQ��GDVV�HLQH�
hEHUWUDJXQJVVW|UXQJ�]ZLVFKHQ�GHP�*HUlW�XQG�GHP�&RPSXWHU�YRUOLHJW��hEHUSU�IHQ�6LH��
RE�DOOH�.DEHO�NRUUHNW�PLWHLQDQGHU�YHUEXQGHQ�VLQG�XQG�RE�NHLQHV�GHU�.DEHO�EHVFKlGLJW�LVW��

352%/(0%(+$1'/81*

3UREOHP /|VXQJ

.HLQH�%LOGVFKLUPDQ]HLJH
7DXVFKHQ�6LH�GLH�%DWWHULHQ�GHV�&RPSXWHUV�JHJHQ�QHXH�
DXV�

)HKOHUKDIWH�
%LOGVFKLUPDQ]HLJH

�� hEHUSU�IHQ�6LH�GLH�.DEHO�GLH�]X�GHP�&RPSXWHU�
I�KUHQ�

�� (QWQHKPHQ�6LH�GLH�%DWWHULHQ�XQG�VHW]HQ�6LH�GLHVH�
QDFK�HLQHU�0LQXWH�ZLHGHU�HLQ�



��

�� :$5781*��5(,1,*81*�81'�3)/(*(

� hEHUSU�IHQ�6LH�QDFK�GHP�=XVDPPHQEDX�XQG�YRU�GHP�(LQVDW]�GHV�*HUlWHV��RE�DOOH�
%RO]HQ�0XWWHUQ�YROOVWlQGLJ�XQG�NRUUHNW�DQJH]RJHQ�VLQG��

(LQVDW]�HLQHV�PLOGHQ�5HLQLJHUV���

XQG�NHLQHVIDOOV�PLW�GHP�QRUPDOHQ�+DXVP�OO��
� :HQQ� 6LH� GDV� *HUlW� QLFKW� PHKU� YHUZHQGHQ� ZROOHQ�� HQWIHUQHQ� 6LH� ]XQlFKVW� GLH�

%DWWHULHQ�DXV�GHP�&RPSXWHU�XQG�HQWVRUJHQ�6LH�GLHVH�VHSDUDW�DOV�6RQGHUP�OO�

$867$86&+�'(5�%$77(5,(1�

PHKU�JHQDX�JHPHVVHQ�ZLUG��P�VVHQ�GLH�%DWWHULHQ�DXVJHWDXVFKW�ZHUGHQ��
gIIQHQ�6LH�GD]X�GLH�$EGHFNXQJ�GHV�%DWWHULHIDFKHV�DQ�GHU�5�FNVHLWH�GHV�&RPSXWHUV�XQG�
VHW]HQ�6LH�QHXH�%DWWHULHQ�HLQ��
(V�ZHUGHQ�]ZHL����9�$$$�%DWWHULHQ�EHQ|WLJW��(UVHW]HQ�6LH�DOWH�%DWWHULHQ� LPPHU�GXUFK�
QHXH�%DWWHULHQ�XQG�DFKWHQ�6LH�EHLP�(LQVHW]HQ�LPPHU�DXI�GLH�NRUUHNWH�3RODULWlW�

��� (17625*81*6+,1:(,6(

9HUSDFNXQJVPDWHULDOLHQ� VLQG� 5RKVWRIIH� XQG� N|QQHQ� ZLHGHU� YHUZHQGHW�
ZHUGHQ�
7UHQQHQ�6LH�GLH�9HUSDFNXQJHQ�VRUWHQUHLQ�XQG�I�KUHQ�6LH�GLHVH�LP�,QWHUHVVH

HUKDOWHQ�6LH�DXFK�EHL�,KUHU�]XVWlQGLJHQ�9HUZDOWXQJ�

$OWJHUlWH�JHK|UHQ�QLFKW�LQ�GHQ�+DXVP�OO�
(QWVRUJHQ� 6LH� DXFK� $OWJHUlWH� IDFKJHUHFKW�� 6LH� WUDJHQ� GDPLW� ]XP�
8PZHOWVFKXW]�EHL�
hEHU� 6DPPHOVWHOOHQ� XQG� gIIQXQJV]HLWHQ� LQIRUPLHUW� 6LH� ,KUH� |UWOLFKH�
9HUZDOWXQJ�

%DWWHULHQ�JHK|UHQ�QLFKW�LQ�GHQ�+DXVP�OO�

]XU�FN]XJHEHQ�� 6LH� N|QQHQ� ,KUH� DOWHQ� %DWWHULHQ� EHL� GHQ� |IIHQWOLFKHQ�
6DPPHOVWHOOHQ� LQ� ,KUHU�*HPHLQGH�RGHU��EHUDOO�GRUW�DEJHEHQ��ZR�%DWWHULHQ�
GHU�EHWUHIIHQGHQ�$UW�YHUNDXIW�ZHUGHQ�
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��� 5(./$0$7,21(1�	�*(:b+5/(,6781*(1

%HL� WHFKQLVFKHQ� )UDJHQ�� ,QIRUPDWLRQHQ� ]X� XQVHUHQ� 3URGXNWHQ� XQG� I�U�
(UVDW]WHLOEHVWHOOXQJHQ�VWHKW�,KQHQ�XQVHU�6HUYLFH�7HDP�ZLH�IROJW�]XU�9HUI�JXQJ��

6HUYLFH]HLW�� 0RQWDJ�ELV�)UHLWDJ�YRQ������ELV�������8KU�

6HUYLFHKRWOLQH�� ��������������������±���


(�0DLO�� 6HUYLFH#6SRUW3OXV�RUJ

85/�� KWWS���ZZZ�6SRUW3OXV�RUJ


 1DWLRQDOHV�)HVWQHW]��*HVSUlFKVJHE�KUHQ�VLQG�YRQ�,KUHP�7HOHIRQDQELHWHU���,KUHP�
7HOHIRQYHUWUDJ�DEKlQJLJ�

%LWWH�DFKWHQ�6LH�GDUDXI��GDVV�6LH�KLHU]X�IROJHQGH�,QIRUPDWLRQHQ�]XU�+DQG�KDEHQ�

� %HGLHQXQJVDQOHLWXQJ

�

� %HVFKUHLEXQJ�GHU�=XEHK|UWHLOH

� =XEHK|UQXPPHU

� .DXIEHOHJ�PLW�.DXIGDWXP�

:LFKWLJHU�+LQZHLV��
%LWWH�VHQGHQ�6LH�,KU�3URGXNW�QLFKW�RKQH�$XIIRUGHUXQJ�GXUFK�XQVHU�6HUYLFH�7HDP�DQ�XQVHUH�
$QVFKULIW��'LH�.RVWHQ�XQG�GLH�*HIDKU�GHV�9HUOXVWHV� I�U�XQDXIJHIRUGHUWH�=XVHQGXQJHQ�
JHKHQ�]X�/DVWHQ�GHV�$EVHQGHUV��:LU�EHKDOWHQ�XQV�YRU��GLH�$QQDKPH�XQDXIJHIRUGHUWHU�
=XVHQGXQJHQ�]X�YHUZHLJHUQ�RGHU�HQWVSUHFKHQGH�:DUHQ�DQ�GHQ�$EVHQGHU�XQIUHL�E]Z��DXI�
GHVVHQ�.RVWHQ�]XU�FN]XVHQGHQ�
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��� *(:b+5/(,6781*6%(67,0081*(1

6SRUW3OXV�YHUVLFKHUW��GDVV�GDV�3URGXNW��DXI�GDV�VLFK�GLH�*HZlKUOHLVWXQJ�EH]LHKW��DXV�

9RUDXVVHW]XQJ� I�U� GLH� *HZlKUOHLVWXQJ� LVW� GLH� %HGLHQXQJ� XQG� GHU� RUGHQWOLFKH�$XIEDX�

7UDQVSRUW�NDQQ�GLH�*HZlKUOHLVWXQJ�HQWIDOOHQ��

'LH� *HZlKUOHLVWXQJVIULVW�� EHJLQQHQG�PLW� GHP� .DXIGDWXP�� EHWUlJW� �� -DKUH�� 6ROOWH� GDV�
YRQ�,KQHQ�HUZRUEHQH�3URGXNW�QLFKW� IHKOHUIUHL�VHLQ��ZHQGHQ�6LH�VLFK�ELWWH� LQQHUKDOE�GHU�
)ULVW�YRQ����0RQDWHQ�DE�.DXIGDWXP�DQ�XQVHUHQ�.XQGHQGLHQVW��9RQ�GHU�*HZlKUOHLVWXQJ�
DXVJHQRPPHQ�VLQG�

�
� (LQJULIIH��5HSDUDWXUHQ�XQG�9HUlQGHUXQJHQ�GXUFK�QLFKW�YRQ�XQV�HUPlFKWLJWH�3HUVRQHQ�

XQG�YRQ�1LFKWIDFKOHXWHQ�
� 1LFKWEHDFKWXQJ�GHU�%HGLHQXQJVDQOHLWXQJ�
� :HQQ�REHQVWHKHQGH�*HZlKUOHLVWXQJVEHGLQJXQJHQ�QLFKW�HUI�OOW�ZHUGHQ�
� :HQQ� GXUFK� IDOVFKH� +DQGKDEXQJ� RGHU� :DUWXQJ�� 9HUQDFKOlVVLJXQJ� RGHU� 8QIlOOH�

'HIHNWH�HQWVWDQGHQ�VLQG�
�

XQG�3ROVWHU�
� 'DV�3URGXNW�LVW�QXU�I�U�GHQ�SULYDWHQ�=ZHFN�EHVWLPPW��)�U�GLH�JHZHUEOLFKH�1XW]XQJ�

EHVWHKW�NHLQH�*HZlKUOHLVWXQJ�


