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�

GUDKWHOHNWURGH��RKQH�
6FKXW]JDV
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3ODVPD�0HWDOO�6FKXW]�
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%UHQQHU��3ODVPDOLFKWER�
JHQ�NRQ]HQWULVFK�DQJH�
RUGQHW�

'UDKWHOHNWURGHQ�EH]HLFKQHW�ZHUGHQ��VLHKH�DXFK�$EVFKQLWW����3XQNW�����XQG�����
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VLHKH�DXFK�.DSLWHO���������ZHUGHQ�DXFK�PLW�XPJHNHKUWHU�3RO�
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:HFKVHOVWU¸PH�]XU�$QZHQGXQJ�NRPPHQ�
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VLHKH�$EELOGXQJ���XQG�$EELOGXQJ���

0$*�3UR]HVV�PLW�GHQ�YHUVFKLHGHQHQ�/LFKWERJHQDUWHQ��GLH� LP�$EVFKQLWW� ಱ3UR]HVVUHJHOYDULDQWHQಯ�Q¦KHU�
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*HVLFKWVSXQNWHQ��9HUULQJHUXQJ�GHV�1DKWYROXPHQV�EHL�ಱGLFNZDQGLJHQಯ�%DXWHLOHQ��LVW�HLQH�.RPELQDWLRQ�PLW�
GHP�3UR]HVV������8QWHUSXOYHUVFKZHL¡HQ��LP�(LQVDW]��'HU�0$*�3UR]HVV�ZLUG�KLHUEHL�]XP�6FKZHL¡HQ�GHU�
HUVWHQ�6FKZHL¡ODJHQ�LQ�GHQ�HQJHQ�6FKZHL¡IXJHQ�HLQJHVHW]W��GLH�PLW�GHP�3UR]HVV����QLFKW�VFKZHL¡EDU�
VLQG��

�$QZHQGXQJVEHLVSLHO�06*�/¸WYHUELQGXQJHQ�LP�3.:�.DURVVHULHEDX��4XHOOH�(:0�
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HOHNWURGHQ�HUIROJW�LQ�HLQHU�6WDKOVSLUDOH��'DJHJHQ�ZHUGHQ�'UDKWHOHNWURGHQ�DXV�&U1L�6WDKO��$OXPLQLXP�XQG�

3UR]HVVVWHXHUXQJ�YRP�%UHQQHU�DXV�LVW�MH�QDFK�+HUVWHOOHU�PLW�RGHU�RKQH�6LJQDOOHLWXQJHQ�LP�6FKODXFKSDNHW�
P¸JOLFK��%HL�JOHLFKHQ�6FKZHL¡DXIJDEHQ�PLW�XQWHUVFKLHGOLFKHQ�6FKODXFKSDNHWO¦QJHQ��PXVV�]XU�(UUHLFKXQJ�

]XP�(LQVDW]�NRPPHQ��VR�NDQQ�EHL�XQWHUVFKLHGOLFKHQ�6FKODXFKSDNHWO¦QJHQ�HLQH�6SDQQXQJVDQJOHLFKXQJ�

HUIRUGHUOLFK�

%HLP�06*�6FKZHL¡HQ�ZLUG�GLH�'UDKWHOHNWURGH�YRQ�GHU�6SXOH�DEJH]RJHQ�XQG�YRQ�HLQHU�'UDKWYRUVFKX�
EHLQKHLW�GXUFK�HLQ�ELV�]X���0HWHU�ODQJHV�6FKODXFKSDNHW�ELV�]XP�6WURPNRQWDNWURKU�LP�%UHQQHU�JHVFKREHQ��

�
�

GHUUROOHQ�DXV�JHK¦UWHWHP�6WDKO�YHUZHQGHW��LQ�GLH�WUDSH]I¸UPLJH��EHL�ZHLFKHQ�'U¦KWHQ�DXFK�VWXPSIZLQNOLJH�
RGHU�KDOENUHLVI¸UPLJH�1XWYDULDQWHQ��GHP�'UDKWGXUFKPHVVHU�DQJHSDVVW��HLQJHDUEHLWHW�VLQG��$EELOGXQJ���

�9DULDQWHQ�GHU�'UDKWI¸UGHU��XQG�'UXFNUROOHQV\VWHPH



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

8Q���QLHGULJ��KRFKOHJLHUWH�0DV�
VLYGU¦KWH� $OXPLQLXP���%URQ]HGU¦KWH� �

GXUFKPHVVHU�

�1XWIRUPHQ�DQ�)¸UGHUUROOHQ

'LH�6FKODXFKSDNHWO¦QJH�VROOWH�DQ�GHP�(LQVDW]�XQG�GHU�=XJ¦QJOLFKNHLW�GHU�6FKZHL¡DXIJDEH�DQJHSDVVW�
ZHUGHQ��6FKODXFKSDNHWH�ELV�HWZD���P�/¦QJH�N¸QQHQ�EHL�6WDKOGU¦KWHQ�DE�����PP�'UDKWHOHNWURGHQGXUFK�
PHVVHU� QRFK� YHUZHQGHW� ZHUGHQ�� %HL� JHULQJHUHQ� 'UDKWHOHNWURGHQGXUFKPHVVHU� RGHU� 'U¦KWHQ� �]�%�� $O�

6WURPTXHOOH�]X�HPSIHKOHQ��$EELOGXQJ�����

'UDKWI¸UGHUHLQULFKWXQJHQ�XQG�9DULDQWHQ�]XU�9HUEHVVHUXQJ�GHU�'UDKWI¸UGHUJOHLFKP¦¡LJNHLW�XQG�9HUJU¸¡HUXQJ�
GHV�$UEHLWVUDXPHV�

GHU�.DEHOTXHUVFKQLWW�XQG�VRPLW�DXFK�GDV�*HZLFKW�GHV�6FKODXFKSDNHWV�JHULQJHU�JHKDOWHQ�ZHUGHQ��.OHLQHUH�
.DEHOTXHUVFKQLWWH�YHUJU¸¡HUQ�DOOHUGLQJV�GHQ�6SDQQXQJVDEIDOO�XQG�GLH�9HUOXVWOHLVWXQJ�LP�6FKODXFKSDNHW�

6WUHFNHQ�PLW�HPSIRKOHQHQ�)¸UGHUO¦QJHQ�YRQ����0HWHU�PLW�QXU�HLQHP�$QWULHE�ELV�]XP�3UR]HVV�]X�EULQJHQ��

'UDKWDUWHQ�ODVVHQ�VLFK�VRPLW�ಱUROOHQGಯ�I¸UGHUQ��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

ವ KRKH�/HEHQVGDXHU
ವ ZDUWXQJVIUHLHV�XQG�ZHQLJ�VW¸UDQI¦OOLJHV�*HVDPWV\VWHP
ವ
ವ 'UDKWI¸UGHUXQJ�EHL�ಱHQJHQ�5DGLHQಯ

(LQ�06*�6FKZHL¡EUHQQHU�EHVWHKW� LP�:HVHQWOLFKHQ�DXV�HLQHP�%UHQQHUN¸USHU��6WURPNRQWDNWURKU��HLQHU�

�
WH�%UHQQHU�]XP�(LQVDW]��$EELOGXQJ����

6FKZHL¡DXIJDEHQ�PLW�XQWHUVFKLHGOLFKHQ�6FKZHL¡SRVLWLRQHQ��6FKZHL¡SUR]HVVHQ�HUIROJHQ�PLW�DQJHSDVVWHQ�
6FKZHL¡SDUDPHWHU��'LH�$QZDKO�GHU�HUIRUGHUOLFKHQ�3URJUDPPH�3DUDPHWHU�RGHU�.RUUHNWXUHQ�YRQ�6FKZHL¡�

�
GXQJ�����'HU�:HJ�]XP %HGLHQIHOG�GHU�6WURPTXHOOH�HQWI¦OOW�KLHUGXUFK�



�6FKHPHQ�YRQ�06*�6FKZHL¡EUHQQHUQ�LQ�JDV��

6FKZHL¡HQ��

�
NRQWDNWURKU�VLQG�EHL�6WDKO�HWZD�����PP�XQG�EHL�$OXPLQLXP�HWZD�����PP�JU¸¡HU�DOV�GHU�'UDKWGXUFKPHVVHU��

KDW�JXWH�HOHNWULVFKH�(LJHQVFKDIWHQ��YHUVFKOHL¡W�DEHU�EHL�PHFKDQLVFKHU�%HDQVSUXFKXQJ�VFKQHOOHU��+¦UWHUH�

:$J�DQJHERWHQ��KDEHQ�HLQHQ�JHULQJHUHQ�PHFKDQLVFKHQ�$EULHE��YHUVFKOHL¡HQ�DEHU�GXUFK�HOHNWURHURVLYH�
9RUJ¦QJH��

=ZDQJVNRQWDNWLHUHQGH�6WURPNRQWDNWURKUH�YHUEHVVHUQ� LP�$OOJHPHLQHQ�GLH�6WURPHLQOHLWXQJ� LQ�GLH�'UDKW�

KDEHQ�VLH�VLFK�LQ�GHU�3UD[LV�QLFKW�EHZ¦KUW�

%HLVSLHOH�YRQ�]ZDQJVNRQWDNWLHUHQGHQ�6WURPNRQWDNWURKUHQ�

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

QXU�]ZHL�E]Z��GUHL�(LQVWHOOJU¸¡HQ�QRWZHQGLJ��'LH�(LQVWHOOJU¸¡HQ�VLQG�6WURP�XQG�6SDQQXQJ��'LH�6SDQQXQJ�

�

VFKHU�3DUDPHWHUYHU¦QGHUXQJHQ��$EELOGXQJ����

�8���Y'U�

HLQ�NOHLQHU�%LOGVFKLUP�GLH�(LQVWHOOGDWHQ�DQ��0LW�HQWVSUHFKHQGHQ�%HGLHQXQJVHOHPHQWHQ�N¸QQHQ�DXI�GLHVHP�

$OOH�+HUVWHOOHU�YRQ�HOHNWURQLVFKHQ�6FKZHL¡DQODJHQ�ELHWHQ�LP�*HU¦W�DEJHVSHLFKHUWH�(LQVWHOOGDWHQ�XQG�5H�
�

OHQ�GHU�ULFKWLJHQ�(LQVWHOOGDWHQ�HUOHLFKWHUQ��



PLWWOHUH�/LFKWERJHQO¦QJH�P¸JOLFKVW�NRQVWDQW�JHKDOWHQ�ZHUGHQ��%HL�6WURPTXHOOHQ�PLW�NOHLQHU�1HLJXQJ�GHU�
VWDWLVFKHQ�.HQQOLQLH�JHVFKLHKW�GLHV�GXUFK�HLQHQ�LQQHUHQ�6HOEVWDXVJOHLFK��'LH�6WURPTXHOOHQ�PLW�.RQVWDQW�
VSDQQXQJV�.HQQOLQLHQ�KDEHQ�GHQ�9RUWHLO�� GDVV��QGHUXQJHQ�GHU�/LFKWERJHQO¦QJH�XQG�VRPLW�GHV�/LFKW�
ERJHQZLGHUVWDQGHV�QXU�HLQH�JHULQJH�6SDQQXQJV¦QGHUXQJ�DEHU�JU¸¡HUH�6WURP¦QGHUXQJHQ�KHUYRUUXIHQ��
$EELOGXQJ����'LHVH�VHOEVWVW¦QGLJH�.RUUHNWXU�GHU�/LFKWERJHQO¦QJH�GXUFK�6WURP¦QGHUXQJHQ�QHQQW�PDQ�

VLHKH�DXFK�.DSLWHO������

.RUUHNWXU�GHU�/LFKWERJHQO¦QJH�EHLP��EHUVFKZHL¡HQ�HLQHU�WUDSH]I¸UPLJHQ�9HUWLHIXQJ�GXUFK�:LGHUVWDQGV��XQG�

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�
VH�6SXOHQN¸USHU�HLQ�*HZLFKW�YRQ���NJ�ELV�HLQLJH�����NJ��1HEHQ�*UR¡VSXOHQ�ZHUGHQ�DXFK�JHVSXOWH�'U¦KWH�
LQ�)¦VVHUQ�KHUJHVWHOOW��DXV�GHQHQ�GDQQ�GHU�'UDKW�GXUFK�HLQH�9RUULFKWXQJ�DEJH]RJHQ�ZLUG��

'LH�JHEU¦XFKOLFKH�'UDKWHOHNWURGHQGXUFKPHVVHU�VLQG������������������������������������������>PP@��

�
�

GXQJ�VFKZLHULJHU�LVW�

�
GHUVW¸UXQJHQ�ELV�]XP�)HVWEUHQQHQ�GHU�'UDKWHOHNWURGH�LP�.RQWDNWURKU�VLQG�EHL�PDQFKHQ�'UDKWHOHNWURGHQ�
TXDOLW¦WHQ�QLFKW�]X�YHUPHLGHQ��

�
LQ�.DSLWHO��������EHKDQGHOW�

�����

����

�����
�

�����

�����
�

�����

�����

�����

�
¡HQ�YRQ�XQOHJLHUWHQ�6W¦KOHQ�XQG�)HLQNRUQVW¦KOHQ�(LQWHLOXQJ��OLHIHUW�HLQH�(LQWHLOXQJ�]XU�%H]HLFKQXQJ�YRQ�
'UDKWHOHNWURGHQ�QDFK� LKUHU�&KHPLVFKHQ�=XVDPPHQVHW]XQJ��QDFK�GHU�6WUHFNJUHQ]H��=XJIHVWLJNHLW�XQG�
%UXFKGHKQXQJ�GHV�UHLQHQ�6FKZHL¡JXWHV�

�



JHZHQGHW�ZHUGHQ��GLH�QDFK�GHU� �XQG�GHU�GXUFKVFKQLWWOLFKHQ�.HUEVFKODJDUEHLW�YRQ����-�GHV�
�

WHV�ಱ XQG�GHU�GXUFK�
VFKQLWWOLFKHQ�.HUEVFKODJDUEHLW�YRQ����-�GHV�UHLQHQ�6FKZHL¡JXWHV�HLQJHWHLOW�ZHUGHQ�

HLQJHWHLOWHQ�'UDKWHOHNWURGHQ�DQZHQGEDU

'LH�%H]HLFKQXQJ�GHU�'UDKWHOHNWURGH�PXVV�GHP�3ULQ]LS�GHV�QDFKIROJHQGHQ�%HLVSLHOV�IROJHQ��(LQ�PLW�GHP�
0HWDOO�6FKXW]JDVVFKZHL¡HQ�KHUJHVWHOOWHV�6FKZHL¡JXW�EHVLW]W�HLQH�0LQGHVWVWUHFNJUHQ]H�YRQ�����03D�

0LVFKJDV��0����XQG�HLQH�'UDKWHOHNWURGH��6L���'LH�%H]HLFKQXQJ�LVW�ZLH�IROJW�

ವ
ವ *�'UDKWHOHNWURGH�XQG�RGHU�6FKZHL¡JXW
ವ ���)HVWLJNHLW�XQG�%UXFKGHKQXQJ
ವ ��.HUEVFKODJDUEHLW
ವ 0���6FKXW]JDV
ವ �6L��FKHPLVFKH�=XVDPPHQVHW]XQJ�GHU�'UDKWHOHNWURGH

�

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�

DXIWUHWHQ��$EELOGXQJ�����'HU�:¦UPHLQKDOW�YRQ�PHKUDWRPLJHQ�*DVHQ�LVW�GXUFK�GLH�(QHUJLHDXIQDKPH�EHL�
GHU�WKHUPLVFKHQ�'LVVR]LDWLRQ�JU¸¡HU�DOV�GHU�YRQ�HLQDWRPLJHQ�*DVHQ��$EELOGXQJ����



:¦UPHOHLWI¦KLJNHLW�YRQ�*DVHQ�EHL�XQWHU� �:¦UPHLQKDOW�YRQ�HLQ��XQG�]ZHLDWRPLJHQ�*D�

�
�
�

�

�

LVW�HQWODQJ�GHU�/LFKWERJHQDFKVH�GLH�6WURPGLFKWH�XQG�3LQFKNUDIW�XQWHUVFKLHGOLFK��'LH�GDGXUFK�HQWVWHKHQ�
GHQ�'UXFNXQWHUVFKLHGH�HU]HXJHQ�LP�/LFKWERJHQ�HLQH�6WU¸PXQJ�LQ�5LFKWXQJ�6FKZHL¡EDG��.¦OWHUHV�$UJRQ�
VWU¸PW�QDFK��.DOWJDVVWU¸PXQJ��XQG�I¸UGHUW�GDGXUFK�GLH�%HJUHQ]XQJ�GHV�/LFKWERJHQTXHUVFKQLWWV�

��/LFKWERJHQDQVDW]VWHOOHQ�EHL�$UJRQ�XQG�0LVFKJDVHQ�PLW�JHULQJHQ�&2�
]X������&2���/DQJOLFKWERJHQ�

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

��XQG�DUJRQUHLFKHQ�0LVFKJDVHQ�PLW�PHKU�DOV����
��&2� ��GLVVR]LLHUW�EHL�

�

&2�
/LFKWERJHQDQVDW]VWHOOHQ�PHKU�HLQ��'DGXUFK�HUZ¦UPW�VLFK�GDV�'UDKWHQGH�QXU�LQ�HLQHP�NXU]HQ�%HUHLFK��$E�
ELOGXQJ����UHFKWV��'DPLW�LVW�GDV�(QGH�GHU�'UDKWHOHNWURGH�LPPHU�KHL¡HU��DOV�HLQH�6WHOOH��]�%����PP��NQDSS�
REHUKDOE�YRP�'UDKWHOHNWURGHQHQGH��

�

�
ZLUG�GXUFK�VHLQH�JXWH�:¦UPHOHLWI¦KLJNHLW��GLH�:LHGHUYHUHLQLJXQJ�YRQ�&2�XQG�2��PLW�(QHUJLHDEJDEH��QDKH�

:DQGHUQ�GHU�/LFKWERJHQDQVDW]VWHOOHQ�HU]HXJW�$EELOGXQJ�����(UVW�ZHQQ�GLH�DXIJHVWDXWH�'UDKWPDVVH�JUR¡�

�
GXQJ�GLH�WHLOV�KRKHQ�.XU]VFKOXVVVWU¸PH�PLW�HOHNWULVFKHQ�RGHU�HOHNWURQLVFKHQ�0D¡QDKPHQ�JHG¦PSIW�ZHU�
GHQ�

���/DQJOLFKWERJHQ�

1RUP��0LW�GHU�9HUZHQGXQJ�YRQ�+DXSW��XQG�8QWHUJUXSSHQ�N¸QQHQ�DOOH�*DVVRUWHQ�PLW�ZHQLJHQ�=HLFKHQ�



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

%HLP�0$*�6FKZHL¡HQ�YRQ�6W¦KOHQ�NRPPHQ�QHEHQ�&2�
&2���$U���2���$U�&2���2���$U���+H���&2�

�
�

8QWHUJUXSSH�GHV�6FKXW]JDVHV��QHKPHQ�GLH�$EEUDQGYHUOXVWH�XQG�GDPLW�GLH�PHFKDQLVFK�WHFKQRORJLVFKHQ�
(LJHQVFKDIWHQ�GHV�6FKZHL¡JXWHV�DE��0LW�VWHLJHQGHP�2[LGDWLRQVJUDG�QHKPHQ�LQ�GHU�5HJHO�6WUHFNJUHQ]H��

�
�

RQVJUDGHQ��0��ZHUGHQ�GLH�PHFKDQLVFK�WHFKQLVFKHQ�(LJHQVFKDIWHQ�GHU�6FKZHL¡QDKW�EHVVHU��PLW�VWHLJHQ�
GHP�2[LGDWLRQVJUDG�VWHLJW�DXFK�GLH�0HQJH�GHU�VLFK�ELOGHQGHQ�6SULW]HU��

�

GHU�5DXSH�

�
UHLFK�GHU�$EVFKPHO]OHLVWXQJ��

��$QWHLO�LQ�0LVFK�
JDVHQ�PHLVWHQV�DXI������EHJUHQ]W��$UJRQ�2��*HPLVFKH��������HUJHEHQ�JU¸¡HUH�2[LGPHQJHQ�DXI�GHU�

$UJRQV�GXUFK�+HOLXP�HUVHW]W��ZHQLJHU�2[LGH�DXI�GHU�5DXSH�XQG�K¸KHUH�6FKZHL¡JHVFKZLQGLJNHLWHQ�P¸J�
OLFK���

��'LH�9RUWHLOH�YRQ�

ವ 9HUEHVVHUXQJ�GHU�1DKWJHRPHWULH���EUHLWHU��WLHIHU����$EELOGXQJ���
ವ K¸KHUH�6FKZHL¡JHVFKZLQGLJNHLW
ವ JHULQJH�3RUHQELOGXQJ��$EELOGXQJ���
ವ 5HGX]LHUXQJ�GHV�9RUZ¦UPDXIZDQGHV�E]Z��=ZLVFKHQZ¦UPHQ�EHL�GLFNZDQGLJHQ�$O�%DXWHLOHQ��VLHKH�

DXFK�.DSLWHO������



�
VWURP�����$��%OHFKGLFNH����PP��4XHOOH�0HVVHU�*URXS�

ವ HUK¸KWH�6SDQQXQJ
ವ K¸KHUH�*DVPHQJH�DXIJUXQG�JHULQJHUHU�'LFKWH
ವ

VLHKH�DXFK�.DSLWHO������
ವ K¸KHUHU�3UHLV

�
QHKPHQGHU�:DQGVW¦UNH�DXFK�GHU�+HOLXPDQWHLO�]XQLPPW�

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

(LQIDFKH�6WURPTXHOOHQ�EHVLW]HQ���.Q¸SIH�]XP�(LQVWHOOHQ�GHV�/LFKWERJHQV��GLH�6SDQQXQJVHLQVWHOOXQJ�XQG�

'LH�=XVDPPHQK¦QJH�EHLP�(LQVWHOOHQ�XQG�9HUVWHOOHQ�GHU�$UEHLWVSXQNWH�LP�/LFKWERJHQNHQQOLQLHQIHOG�ZHU�

'LH�%HZHJXQJ�GHV�$UEHLWVSXQNWHV�DXI�GHU�HLQJHVWHOOWHQ�VWDWLVFKHQ�.HQQOLQLH�GXUFK��GHUXQJHQ�GHU�'UDKW�
JHVFKZLQGLJNHLW�EHZLUNW�9HU¦QGHUXQJHQ�GHU�6WURPVW¦UNH�]HLJW�$EELOGXQJ�����

'LH�%HZHJXQJ�GHV�$UEHLWVSXQNWHV��EHL�JOHLFKEOHLEHQGHU�'UDKWJHVFKZLQGLJNHLW��EHL�$QZHQGXQJ�YHUVFKLH�
GHQHU�VWDWLVFKHQ�.HQQOLQLHQ�]HLJW�$EELOGXQJ����

'LH %HZHJXQJ�GHV�$UEHLWVSXQNWHV�DXI�GHU�/LFKWERJHQNHQQOLQLH�GXUFK�JOHLFK]HLWLJHV�9HUVWHOOHQ�GHU�VWDWL�
VFKHQ�.HQQOLQLH�XQG�GHU�'UDKWJHVFKZLQGLJNHLW�]HLJW�$EELOGXQJ���

%HZHJXQJ�GHV�$UEHLWV�
SXQNWHV�DXI�GHU�VWDWLVFKHQ�.HQQOLQLH�
GXUFK��QGHUXQJHQ�GHU�'UDKWJHVFKZLQ�
GLJNHLW

%HZHJXQJ�GHV�$UEHLWV�
SXQNWHV��ZHQQ�EHL�JOHLFKEOHLEHQGHU�
'UDKWJHVFKZLQGLJNHLW�YHUVFKLHGHQH�
VWDWLVFKH�.HQQOLQLHQ�]XU�$QZHQGXQJ�
NRPPHQ

%HZHJXQJ�GHV�$UEHLWV�
SXQNWHV�DXI�GHU�/LFKWERJHQNHQQOLQLH�
GXUFK�JOHLFK]HLWLJHV�9HUVWHOOHQ�GHU�
VWDWLVFKHQ�.HQQOLQLH�XQG�GHU�'UDKWJH�
VFKZLQGLJNHLW

�

9HU¦QGHUXQJHQ�GHU�6FKXW]JDV]XVDPPHQVHW]XQJ�N¸QQHQ�EHL�JOHLFKEOHLEHQGHU�'UDKWJHVFKZLQGLJNHLW�XQG�
�

JDVHQ�]HLJW�$EELOGXQJ����



9HU¦QGHUQ�GHV�$UEHLWVSXQNWHV�LP�/LFKW�
ERJHQNHQQOLQLHQEHUHLFK�GXUFK�GDV�9HUVWHOOHQ�YRQ�'UDKW�
I¸UGHUJHVFKZLQGLJNHLW�XQG�RGHU�VWDWLVFKHU�.HQQOLQLH�GHU�

XQWHUHQ�%LOGWHLO�VFKHPDWLVLHUW�GDUJHVWHOOW

$UEHLWVVSDQQXQJ�XQG�6FKZHL¡VWURP�EHL�
YHUVFKLHGHQHQ�6FKXW]JDVHQ��:HUWH�DXV�9HUVXFKVUHLKHQ���
'UDKWHOHNWURGH���6L���'XUFKPHVVHU�����PP�

�
EHQ�

'LH�/LFKWERJHQVSDQQXQJ�EHVWLPPW�GLH�/LFKWERJHQO¦QJH��GLH�5DXSHQEUHLWH��0HWDOOGDPSIPHQJH��GLH�PD�
�

'LH� 'UDKWJHVFKZLQGLJNHLW� LVW� GLUHNW� SURSRUWLRQDO� ]XU� $EVFKPHO]OHLVWXQJ� XQG� VWHKW� LQ� HLQHP� IDVW� OLQHD�
UHQ�9HUK¦OWQLV�]XU�6FKZHL¡VWURPVW¦UNH��(LQH�]XQHKPHQGH�'UDKWJHVFKZLQGLJNHLW�HUK¸KW�QHEHQ�GHU�$E�
VFKPHO]OHLVWXQJ�GLH�6WURPVW¦UNH�XQG�GLH�(LQEUDQGWLHIH�

�

�

GLH�(LQEUDQGWLHIH�]HLJW�$EELOGXQJ���$EELOGXQJ����

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

%HL�NRQVWDQWHQ�6FKZHL¡GDWHQ�YHUULQJHUW�HLQH�(UK¸KXQJ�GHU�6FKZHL¡JHVFKZLQGLJNHLW�GHQ�5DXSHQTXHU�
VFKQLWW�� VLHKH�$EELOGXQJ� ���� 6ROO� EHL� HUK¸KWHU� 6FKZHL¡JHVFKZLQGLJNHLW� JOHLFKH�1DKWJHRPHWULH� HUUHLFKW�

%HLP�+DQGVFKZHL¡HQ�VLQG�6FKZHL¡JHVFKZLQGLJNHLWHQ�YRQ�������FP�PLQ�VLQQYROO��EHLP�PHFKDQLVLHUWHQ�
6FKZHL¡HQ�NDQQ�GLH�6FKZHL¡JHVFKZLQGLJNHLW�ELV�]XU�9HUIDKUHQVJUHQ]H�JHVWHLJHUW�ZHUGHQ��6FKZHL¡JH�

6FKZHL¡JHVFKZLQGLJNHLW�DXI�:HUWH�XQWHU����FP�PLQ�YHUULQJHUW��VR�NDQQ�HLQ�YRUODXIHQGHV�6FKZHL¡EDG�GHQ�
(LQEUDQG�VWDUN�YHUPLQGHUQ��VRGDVV�%LQGHIHKOHU�DXIWUHWHQ�N¸QQHQ��VLHKH�$EELOGXQJ�����0HKUODJHQVFKZHL�
¡HQ�LVW�GDQQ�DQ]XZHQGHQ�

3DUDPHWHU��Y'U 6� �����$��86� ����9��6FKXW]JDV��0���$U&����



�
QHW]XQJ��(LQH�2ULHQWLHUXQJ�]XP�:XU]HOIX¡SXQNW�YHUPHLGHW�%LQGHIHKOHU�

�

1DKWJHRPHWULH��

(LQH�VWHFKHQGH�%UHQQHUDQVWHOOXQJ�EUHLWHW�GLH�5DXSH��GHU�(LQEUDQG�XQG�GLH�5DXSHQK¸KH�ZHUGHQ�DEHU�

$EELOGXQJ����

�

�
WHQ�HLQ�GXQNOHU�%HODJ��.RQGHQVDW�GHU�'¦PSIH�DXV�GHP�/LFKWERJHQUDXP�DXI�XQG�QHEHQ�GHU�5DXSH��

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

'LH�6FKZHL¡QDKWSRVLWLRQHQ�VLQG�PLW�.XU]]HLFKHQ�RGHU�:LQNHODQJDEHQ��1DKWGUHK��XQG�1DKWQHLJXQJVZLQ�

%HLP�6FKZHL¡HQ� LQ� GHQ�ZDDJUHFKWHQ� RGHU� KRUL]RQWDOHQ�1DKWSRVLWLRQHQ� ODVVHQ� VLFK� GLH� K¸FKVWHQ� $E�

6FKZHL¡JHVFKZLQGLJNHLW��$EELOGXQJ ���

'HU�/LFKWERJHQ�ZLUG�LQ�GHU�)DOOQDKWSRVLWLRQ�NXU]��ELV�DQ�GLH�6SULW]HUJUHQ]H��HLQJHVWHOOW��.XU]��XQG��EHU�

$P�VLFK�GUHKHQGHQ�5RKU�RGHU�PLW�3RVLWLRQLHUHLQULFKWXQJHQ�VLQG�DOOH�1DKWQHLJXQJVZLQNHO�HLQVWHOOEDU��$XV�
ZLUNXQJHQ�DXI�GLH�1DKWJHRPHWULH��$EELOGXQJ����

)ODQNHQDXIVFKPHO]XQJ�EHL�)DOOQ¦KWHQ
�

PHWULH

/LFKWERJHQOHLVWXQJ�JXW�IRUPEDU��GLH�6FKZHL¡JHVFKZLQGLJNHLW�XQG�GLH�$EVFKPHO]OHLVWXQJ�VLQG�GDEHL�NOHL�
QHU��'LH�ಱ3HQGHOPXVWHUಯ�VLQG�EHL�.HKO��XQG�6WXPSIQ¦KWHQ�XQWHUVFKLHGOLFK��.HKOQ¦KWH�VLHKH�$EELOGXQJ�����
6WXPSIQ¦KWH�VLHKH�$EELOGXQJ�����



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

6WULFKUDXSH�LQ�3RVLWLRQ�3*

/LFKWERJHQVSXU�DQ�GHQ�)X�
/LFKWERJHQVSXU�DQ�GHQ�:HUN�

EHLP�6FKZHL¡HQ�YRQ�VHQNUHFKWHQ�.HKOQ¦KWHQ EHLP�6FKZHL¡HQ�YRQ�VHQNUHFKWHQ�6WXPSIQ¦KWHQ

/LFKWERJHQOHLVWXQJ�EHL�HOHNWURQLVFKHQ�6FKZHL¡DQODJHQ�VLQG�6WHLJQ¦KWH�RKQH
ELQGHIHKOHUIUHL�VFKZHL¡EDU��VLHKH�$EELOGXQJ����



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�

6WDKO�XQG�$OXPLQLXP�]HLJW�GLH�$EELOGXQJ����

�
GHQSROXQJ

�
XQJ�GHU�'UDKWHOHNWURGH

-H�QDFK�6FKZHL¡DXIJDEH�ZLUG�GHU�'UDKWHOHNWURGHQGXUFKPHVVHU������PP������PP�����PP������PP������
PP��JHZ¦KOW��'LH�6WURPEHODVWEDUNHLW�XQG�GLH�$EVFKPHO]OHLVWXQJ�QLPPW�PLW�GHP�'UDKWHOHNWURGHQGXUFK�

�

YHU¦QGHUQ�

$EVFKPHO]OHLVWXQJ�LQ�$EK¦QJLJNHLW�YRP�
EHLP�06*�6FKZHL¡HQ



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�
EHQGHU�$EVFKPHO]OHLVWXQJ�RGHU�6WURPVW¦UNH

$P�'UDKWHOHNWURGHQHQGH��GHP�/LFKWERJHQDQVDW]�DP�'UDKW�XQG�6FKZHL¡EDG��XQG�LP�/LFKWERJHQ�ZLUNHQ�

�

�
�

JHU�:¦UPHOHLWI¦KLJNHLW��$U��$U���2���$U���&2�
]X�YHUPHLGHQ��

�

�
WXQJHQ�XQG�NXU]HU�/LFKWERJHQO¦QJH�NDQQ�GHU�/LFKWERJHQ�LQ�GHU�0XOGH�LP�6FKZHL¡EDG�DUEHLWHQ��HV�ZLUG�
HLQH� JUR¡H�(LQEUDQGWLHIH� HUUHLFKW� XQG� GHU� 6SULW]HUDXVZXUI� XQG� GLH�0HWDOOGDPSIELOGXQJ�ZLUG�PLQLPLHUW��
$EELOGXQJ����



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�
SXOVOLFKWERJHQ������$U�������&2���

'LH�6XPPH�GHU�.U¦IWH�LP�/LFKWERJHQEHUHLFK�
HUP¸JOLFKW�GDV�(LQGULQJHQ�GHV�/LFKWERJHQV�LQ�GDV�6FKZHL¡�

�
SDVVWHU�$UEHLWVVSDQQXQJ�

]HLJW�$EELOGXQJ��� �2KQH�%HDFKWXQJ�HLQLJHU�5DQGEHGLQJHQ�DQ�HLQHU�6FKZHL¡DQODJH�VLQG�NHLQH�JHQDXHQ�

PLW����P�PLQ��GHU�'UDKWHOHNWURGHQGXUFKPHVVHU�YRQ�����PP�XQG�GLH�6WURPVW¦UNH�PLW�FD������ELV�����$��

������
2��

'LH�ZLFKWLJVWHQ�/LFKWERJHQDUWHQ�XQG�LKUH�.XU]EH]HLFKQXQJ�VLQG�LQ�GHQ�5HJHOZHUNHQ�]XVDPPHQJHIDVVW�



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�

��VFKZHL¡HQ� 3XOVHG �WUDQVIHU

��VFKZHL¡HQ�
SUDNWLVFK�NXU]VFKOXVV�
IUHL��JOHLFKP¦¡LJ��IHLQ� 6SUD\�WUDQVIHU

/DQJOLFKWERJHQ�
��VFKZHL¡HQ�

XQUHJHOP¦¡LJ�LP�.XU]�
*OREXODU�WUDQVIHU

�EHUJDQJVOLFKWERJHQ�
��VFKZHL¡HQ�

QXU�LP�.XU]VFKOXVV��WHLOV�
NXU]VFKOXVVIUHL��IHLQ��ELV�

.XU]OLFKWERJHQ�
��VFKZHL¡HQ� QXU�LP�.XU]VFKOXVV 6KRUW�FLUFXLW �WUDQVIHU�

�GLS�WUDQVIHU�

�

$EELOGXQJ�����



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

RKQH�/HLVWXQJVHOHNWURQLN�

'LHVH�/LFKWERJHQDUW�WULWW�EHLP�6FKZHL¡HQ�PLW�DUJRQUHLFKHQ�0LVFKJDVHQ�LP�*UHQ]EHUHLFK�]ZLVFKHQ�.XU]��

�

YHUXUVDFKHQ��GLH�DP�%DXWHLO�IHVWVFKZHL¡HQ��'HU��EHUJDQJVOLFKWERJHQ�VROOWH�JHPLHGHQ�ZHUGHQ��LVW�DEHU�
�

%HLP�6FKZHL¡HQ�XQWHU�������&2��RGHU�DUJRQUHLFKHQ�0LVFKJDVHQ�PLW�PHKU�DOV������&2��HUIROJW�GHU�JUR¡�

/DQJOLFKWERJHQ���$EELOGXQJ��� 1HEHQ�GHQ�/LFKWERJHQZDQGHUXQJHQ�WUDJHQ�GLH�JXWH�:¦UPHOHLWI¦KLJNHLW�
YRQ�&2��XQG�GHU�JU¸¡HUH�6SDQQXQJVDEIDOO�LP�&2�

$EELOGXQJ���



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

VLQG�DXFK�EHL�JXW�DEJHVWLPPWHQ�6FKZHL¡SDUDPHWHUQ�PHLVWHQV�ZHVHQWOLFK�VW¦UNHU�DOV�EHL�DUJRQUHLFKHQ�
0LVFKJDVHQ��

GHP�/DQJOLFKWERJHQ��&2��/LFKWERJHQ��3RV��3$�� /DQJOLFKWERJHQಯ�PLW�JU¸¡HUHU�$UEHLWVVSDQQXQJ�RKQH�/LFKWER�
JHQXQWHUEUHFKXQJHQ�XQG�6SULW]HU�

VHKU�JOHLFKP¦¡LJ�

%HL� VWHLJHQGHQ�&2�

�
JHQVFKZHL¡HQ�YRQ�6WDKO��6FKXW]JDV��0���$U&����'UDKWHOHNWURGH���6L���������PP�

ವ
ವ =XQDKPH�GHU�(LQEUDQGWLHIH
ವ ZHQLJHU�(QHUJLHYHUOXVWH�GXUFK�6WUDKOXQJ�XQG�.RQYHNWLRQ
ವ ZHQLJHU�0HWDOOGDPSIELOGXQJ��
ವ 5HGX]LHUXQJ�GHU�$EEUDQGYHUOXVWH�XQG�6FKODFNHQPHQJH
ವ ZHQLJHU�(LQEUDQGNHUEHQ
ವ ZHQLJHU�6SULW]HU�XQG�3RUHQ�EHLP�$XIWUHWHQ�YRQ�%ODVZLUNXQJ



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�
�

�
HOHNWURGH���6L���������PP�6FKXW]JDV������$U�������&2��

��$QWHLOH�QLFKW�HPSIRKOHQ��

XQG�$OXPLQLXP��]HLJW�$EELOGXQJ����

(LQH�(UJ¦Q]XQJ�]XU� ��8QWHUVFKHLGXQJ�GHV�06*�6FKZHL¡HQV�QDFK�$UW�GHV�/LFKWERJHQV��LQ�$Q�

�



�
KLQZHLVHQ

�
OLFKWERJHQ =ZDQJVODJHQ��

:XU]HOVFKZHL¡XQJ

JHULQJ��PLW�JHHLJ�
QHWHU�6WURPTXHOOH

JHULQJH�
:¦UPHLQEULQJXQJ��
JHULQJH�$E�
VFKPHO]OHLVWXQJ

�
JDQJVOLFKWERJHQ�
�0LVFKOLFKWERJHQ�

PLWWOHUH�%OHFKGL�
FNHQ��=ZDQJVOD�
JHQ

�
VFKOXVV

KRFK�XQG�DP�
�

GH�6SULW]HU

PLWWOHUH�/HLVWXQJ

�
OLFKWERJHQ

PLWWOHUH�XQG�GLFNH�
%OHFKH�LQ�3RVLWLRQ�
3$��3% �

VH

JHULQJ KRKH�$EVFKPHO]�
OHLVWXQJ

0$*�/DQJOLFKW�
ERJHQ��XQWHU�
&2��RGHU�KRKHQ�
&2���$QWHLOHQ�LP�
6FKXW]JDV�

PLWWOHUH�XQG�GLFNH�
%OHFKH�LQ�3RVLWLRQ�
3$��3%

�
VFKOXVV

KRFK�XQG�DP�
�

GH�6SULW]HU

KRKH�$EVFKPHO]�
OHLVWXQJ

�
OLFKWERJHQ

JUR¡HU�$UEHLWVEH�
UHLFK

NXU]VFKOXVVIUHL VHKU�JHULQJ K¸KHUH�:¦UPH�
HLQEULQJXQJ�DOV�LP�
.XU]OLFKWERJHQ

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�
WH�6W¦KOH��VRZLH�&U1L�6W¦KOH�ZHUGHQ�PLW�GHP�0$*�6FKZHL¡HQ��DNWLYH��&2�

XQG�6FKZHL¡JHVFKZLQGLJNHLW�VLQG�KRFK��EHL�JXWHU�1DKWTXDOLW¦W��

'DV�9HUIDKUHQ�NDQQ�OHLFKW�PHFKDQLVLHUW�ZHUGHQ��5RERWHUHLQVDW]���%DXWHLOH�DE�����PP�'LFNH�N¸QQHQ�LP�

RGHU�PLW�+LOIVHLQULFKWXQJHQ��%DGVLFKHUXQJHQ��JHVFKZHL¡W�ZHUGHQ��'DV�9HUIDKUHQ�O¦VVW�VLFK�LQ�=ZDQJVOD�
JHQSRVLWLRQHQ�HLQVHW]HQ��

1DKWDQIDQJV��XQG�1DKWDQVDW]ELQGHIHKOHU�VLQG�QLFKW�LPPHU�YHUPHLGEDU��GD�JOHLFK]HLWLJ�PLW�%HJLQQ�GHU�:¦U�
PHHLQEULQJXQJ�GXUFK�GHQ�/LFKWERJHQ�DXFK�=XVDW]GUDKW�DEJHVFKPRO]HQ�ZLUG��%HL�]X�JHULQJHU�6FKZHL¡JH�
VFKZLQGLJNHLW�VLQG�%LQGHIHKOHU�GXUFK�YRUODXIHQGHV�6FKZHL¡EDG�P¸JOLFK��%HLP�6FKZHL¡HQ�LP�)UHLHQ�RGHU�
]XJLJHQ�+DOOHQ�PXVV�GXUFK�JHHLJQHWH�9RUULFKWXQJHQ�GLH�6FKXW]JDVDWPRVSK¦UH�DXIUHFKWHUKDOWHQ�ZHUGHQ�

�

VLQG�HQWVSUHFKHQG�GHQ�(PSIHKOXQJHQ�GHV� MHZHLOLJHQ�ZLVVHQVWUDJHQGHQ�+HUVWHOOHUV�HLQ]XVHW]HQ�XQG� LQ�
LKUHQ�(LJHQVFKDIWHQ�]X�EHZHUWHQ��9HUJOHLFKH�]ZLVFKHQ�YHUVFKLHGHQHQ�06*�3UR]HVVYDULDQWHQ�HUIRUGHUQ�
HLQ� WLHIHUHV�SUR]HVVWHFKQLVFKHV�9HUVW¦QGQLV��'DV�P¸JOLFKH�3UR]HVVIHQVWHU�GHV�06*�6FKZHL¡HQV�ZLUG�
GXUFK�GLH�3UR]HVVUHJHOYDULDQWHQ�HUZHLWHUW��$EELOGXQJ�����



�0¸JOLFKH�3UR]HVVIHQVWHU�GHV�06*�6FKZHL¡HQV��6FKZHL¡VWURP��'UDKWYRUVFKXEJHVFKZLQGLJNHLW�HUZHLWHUW�GXUFK�
GLH�3UR]HVVUHJHOYDULDQWHQ�

%HL�JHUHJHOWHQ�.XU]OLFKWERJHQSUR]HVVHQ�ZHUGHQ�VRZRKO�.XU]VFKOXVV�DOV�DXFK�/LFKWERJHQEUHQQSKDVH�YRQ�
GHU�*HU¦WHHOHNWURQLN�GHWHNWLHUW�XQG�VHSDUDW��HQWVSUHFKHQG�LKUHU�3URJUDPPLHUXQJ��DXVJHUHJHOW��'LHV�NDQQ�

)ROJHQGH�$XVSU¦JXQJHQ�VLQG�IHVW]XVWHOOHQ�

ವ 6SULW]HUDUPHU�.XU]OLFKWERJHQ
ವ (QHUJLHUHGX]LHUWHU�.XU]OLFKWERJHQ
ವ /HLVWXQJVJHVWHLJHUWH�.XU]OLFKWERJHQ

%HL�GLHVHQ�$XVSU¦JXQJHQ�JHUHJHOWHU�.XU]OLFKWERJHQSUR]HVVH�ZLUG�VWHXHUXQJV��XQG�UHJHOXQJVWHFKQLVFK�
�

SKDVH��XQWHUKDOE�HLQHV�EHVWLPPWHQ�NULWLVFKHQ�:HUWHV�LVW�

$QJHZDQGWH�0HWKRGHQ�

ವ
ವ 9RUKHUVDJH�GHV�ZDKUVFKHLQOLFKHQ�(QGHV�GHV�.XU]VFKOXVVHV��SURJQRVHRULHQWLHUW�
ವ %HVFKOHXQLJXQJ�GHU�6WURPDEVHQNXQJ�LP�.XU]VFKOXVV�GXUFK�OHLVWXQJVHOHNWURQLVFKH�0LWWHO
ವ

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

'LHVH�$XVSU¦JXQJ�JHUHJHOWHU�.XU]OLFKWERJHQSURHVVH�LVW�DXI�JHULQJHUHQ�(QHUJLHHLQWUDJ�VSH]LHOO�SDUDPHW�
ULVLHUW��

ವ
5HVVRXUFHQVFKRQXQJ

ವ

'LH� (QHUJLHUHGXNWLRQ� EH]LHKW� VLFK� LP� $OOJHPHLQHQ� ]XP� XQJHUHJHOWHQ� .XU]OLFKWERJHQSUR]HVV� JOHLFKHU�
'UDKWYRUVFKXEJHVFKZLQGLJNHLW��

ವ
ವ 0D¡QDKPHQ�]XU�5HGXNWLRQ�GHV�HUIRUGHUOLFKHQ�6WURPHV�Z¦KUHQG�GHU�/LFKWERJHQSKDVH
ವ HLQKHUJHKHQG�LVW�GDPLW�LP�$OOJHPHLQ�HLQH�(UK¸KXQJ�GHU�.XU]VFKOXVV�)UHTXHQ]�E]Z��GHU�

.XU]VFKOXVV�'DXHU

ವ RIW�HUIROJW�HLQH�9HUVFKLHEXQJ�GHV�:¦UPHLQWUDJHV�PHKU�LQ�GLH�.XU]VFKOXVVSKDVH��GDEHL�1XW]XQJ�GHU�
�

SODVPD

'LH�$EVFKPHO]OHLWXQJ�GHV�.XU]OLFKWERJHQSUR]HVVHV�O¦VVW�VLFK�PLW�SUR]HVVUHJHOXQJVWHFKQLVFKHQ�0LWWHOQ

VWHLJHUQ��LQ�GHP�GHU��EHUJDQJ�LQ�GHQ�0LVFKOLFKWERJHQ�]X�K¸KHUHQ�'UDKWJHVFKZLQGLJNHLWHQ�KLQ�YHUVFKR�
�
�

�

'LHV�ZLUG�GXUFK�VSH]LHOOH�5HJHOXQJ�GHU�VWDWLVFKHQ�XQG�G\QDPLVFKH�*HU¦WHNHQQOLQLH�HUUHLFKW��EHL�GHU�]XP�
�

(QHUJLHGLFKWH�XQG�HLQHQ�K¸KHUHQ�/LFKWERJHQGUXFNSXQNW�WLHI�LQ�GDV�6FKPHO]EDG�KLQHLQ��9RUWHLOKDIW�LVW�GLHV�
�

�
JHQ�HUKDOWHQ��



'DV�$UEHLWHQ�GHV�/LFKWERJHQV�LQ�GHU�6FKZHL¡EDGPXOGH�I¸UGHUW�GLH�(LQEUDQGWLHIH�XQG�GHQ�:LUNXQJVJUDG�
GHU�HOHNWULVFKHQ�(QWODGXQJ��'LH�QLFKW�YROOVW¦QGLJ�YHUPHLGEDUHQ�NOHLQHUHQ�6SULW]HU�QDFK�/LFKWERJHQXQWHU�

DXIJHIDQJHQ��$EELOGXQJ����

�
ZLQNHO��PLW�HLQHU�5HGX]LHUXQJ�GHV�6FKZHL¡QDKWYROXPHQV��$Q]DKO�HUIRUGHUOLFKHU�6FKZHL¡UDXSHQ�6FKZHL¡�
ODJHQ��JHQXW]W��$EELOGXQJ�����

�
JHQ�HUKDOWHQ��

'DV�$UEHLWHQ�GHV�/LFKWERJHQV�LQ�GHU�6FKZHL¡EDGPXOGH�I¸UGHUW�GLH�(LQEUDQGWLHIH�XQG�GHQ�:LUNXQJVJUDG�
GHU�HOHNWULVFKHQ�(QWODGXQJ��'LH�QLFKW�YROOVW¦QGLJ�YHUPHLGEDUHQ�NOHLQHUHQ�6SULW]HU�QDFK�/LFKWERJHQXQWHU�

DXIJHIDQJHQ��$EELOGXQJ����

�
ZLQNHO��PLW�HLQHU�5HGX]LHUXQJ�GHV�6FKZHL¡QDKWYROXPHQV��$Q]DKO�HUIRUGHUOLFKHU�6FKZHL¡UDXSHQ�6FKZHL¡�
ODJHQ��JHQXW]W��$EELOGXQJ�����

�
ERJHQ��'LH�6SULW]HU�ZHUGHQ�IDVW�YROOVW¦QGLJ�LQ�GHU�6FKZHL¡EDGPXOGH�DXIJHIDQJHQ�

PLW�HLQHU�5DXSH�JHVFKZHL¡W��

RGHU�KDNHQI¸UPLJ��$EELOGXQJ�����'HU�URWLHUHQGH�/LFKWERJHQ�HUZHLWHUW�GHQ�6HLWHQHLQEUDQG�LP�%HUHLFK�GHU�
PLWWOHUHQ�5DXSHQK¸KH��'LH�(LQEUDQGWLHIH�LQ�GHU�5DXSHQPLWWH�ZLUG�HWZDV�UHGX]LHUW�

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�

�
PHLQHQ�HLQH�6WHXHUXQJ�GXUFK�6\QHUJLHNHQQOLQLHQ�HUIRUGHUQ�

�

�

ವ
ವ
ವ
ವ

GHV�.XU]OLFKWERJHQV
ವ �

(LQ�JHVWHXHUWHU�:HFKVHO�GHU�3RODULW¦W�PLWWHOV�]XV¦W]OLFKHU�/HLVWXQJVHOHNWURQLN�Z¦KUHQG�EHVWLPPWHU�3KD�

�
�

�

QHXH�(LJHQVFKDIWHQ��'LH�.RPELQDWLRQ�HUIROJW�KDXSWV¦FKOLFK�]HLWOLFK�]\NOLVFK�XQG�]ZDU�VRZRKO� LQ�XQWHU�
�

JXQJVULFKWXQJHQ�VLQG�VSH]LHOO�DXIJDEHQRULHQWLHUW�



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

=LHOZLUNXQJHQ�NRPELQLHUWHU�3UR]HVVYDULDQWHQ�

ವ
ವ
ವ (LQEUDQGYHUKDOWHQ��$XIPLVFKXQJ
ವ 9HUULQJHUXQJ�GHV�*HVDPW�(QHUJLHHLQWUDJV

8QWHUVFKHLGXQJVPHUNPDOH�NRPELQLHUWHU�3UR]HVVYDULDQWHQ�VLQG�

ವ
ವ $XVZDKO�XQG�(LJHQVFKDIWHQ�GHU�HLQ]HOQHQ�3UR]HVVYDULDQWHQ��ZHOFKH�NRPELQLHUW�ZHUGHQ
ವ =\NOXVIUHTXHQ]�GHU�.RPELQDWLRQ�HQ�
ವ (LQ]HOLQWHUYDOO�=HLWHQ�GHU�3UR]HVVYDULDQWHQ��%DODQFH��LQ�LKUHU�.RPELQDWLRQ

(LQH�]\NOLVFKH�9HU¦QGHUXQJ�GHU�'UDKWYRUVFKXEJHVFKZLQGLJNHLW�NDQQ�EHUHLWV�0HUNPDO�YRQ�NRPELQLHUWHQ�
3UR]HVVYDULDQWHQ�VHLQ��'XUFK�GLH�JHZRQQHQHQ�]XV¦W]OLFKHQ�)UHLKHLWVJUDGH�EHL�GHU�3UR]HVVVWHXHUXQJ�XQG�
3UR]HVVUHJHOXQJ�VLQG�PLW�GLHVHQ�3UR]HVVYDULDQWHQ�YLHOI¦OWLJH�9HUEHVVHUXQJHQ�DP�6FKZHL¡SUR]HVV�P¸J�
OLFK�

9LHOH�6WURPTXHOOHQKHUVWHOOHU�KDEHQ�LKUHQ�3UR]HVVUHJHOYDULDQWHQ�HLJHQH�1DPHQ�JHJHEHQ��'DV�0HUNEODWW�



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�EHUVLFKW�3UR]HVVQDPHQ��+HUVWHOOHU�XQG�3UR]HVVUHJHOYDULDQWHQ



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�

$OOH�/LFKWERJHQVFKZHL¡YHUIDKUHQ�PLW�DEVFKPHO]HQGHU�(OHNWURGH�VFKPHO]HQ�JOHLFK]HLWLJ�PLW�%HJLQQ�GHU�
�

�
EHJLQQ�XQG�HLQ�1DKWHQGH�PLW�SUDNWLVFK�NHLQHP�(QGNUDWHU�HUP¸JOLFKHQ��(LQH�������LJH�)HKOHUYHUPHLGXQJ�
LVW�DEHU�DXFK�PLW�6WDUWSURJUDPPHQ� �+HL¡VWDUW��QLFKW� LPPHU�P¸JOLFK��$Q��XQG�$EODXIEOHFKH�N¸QQHQ�EHL�
6FKZHL¡YHUELQGXQJHQ�PLW�JUR¡HQ�4XDOLW¦WVDQIRUGHUXQJHQ�]X�IHKOHUIUHLHQ�1DKWHQGHQ�EHLWUDJHQ��'LH�+LOIV�
WHLOH�KHOIHQ�EHL� JU¸¡HUHQ�6FKZHL¡VWU¸PHQ�EHL� DXVUHLFKHQGHU�'LPHQVLRQ� ]XU�5HGX]LHUXQJ�GHU�%ODVZLU�
NXQJ��6SULW]HU��XQG�3RUHQELOGXQJ�DQ�GHQ�5DXSHQHQGHQ��$EELOGXQJ�����

%HLVSLHOH�YRQ�$Q��XQG�$EODXIEOHFKH�EHLP�6FKZHL¡HQ�YRQ�GLFNHUHQ�6WXPSIQ¦KWHQ�



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

9RUEHUHLWXQJ�YRQ�1DKWDQVDW]VWHOOHQ�GXUFK�6FKOHLIHQ�]XU�9HUPHLGXQJ�YRQ �$QVDW]ELQGHIHKOHUQ�

%HL�JUR¡HQ�6FKZHL¡E¦GHUQ��GXUFK�KRKHQ�6WURP�XQG�JHULQJHU�6FKZHL¡JHVFKZLQGLJNHLW��NDQQ�DP�(QGH�HLQ�
VRJ��(QGNUDWHU�DXIWUHWHQ��'LHVHU�]HLJW�QLFKW�QXU�HLQH�XQVFK¸QH�1DKWREHUUDXSH��VRQGHUQ�NDQQ�$QUHLFKH�

�RIW�DXFK�5LVVH��HUJHEHQ��:HQQ�GHU�)HKOHU�DP�$QIDQJ�RGHU�(QGH�GHU�1DKW�QLFKW�DXVUHLFKHQG�YHUPLHGHQ�
ZHUGHQ�NDQQ��VR�VLQG�GLHVH�LQ�%HUHLFKH�PLW�QLHGULJHU�%HODVWXQJ�]X�OHJHQ��%HL�5XQGQ¦KWHQ��GLH�NHLQH�)HK�

�
VFKPRO]HQH�6FKZHL¡UDXSHQ�HQWVWHKHQ��(V�LVW�LQ�GHU�5HJHO�QLFKW�P¸JOLFK��QXU�GXUFK�GDV�KHL¡H�6FKZHL¡�

6FKZHL¡EDG��(LQ�]X�JUR¡HV�6FKZHL¡EDG�GXUFK�HLQH�]X�JHULQJH�6FKZHL¡JHVFKZLQGLJNHLW�LVW�KLHU�PHLVWHQV�
GLH�8UVDFKH��

�

%LQGHIHKOHU�GXUFK�HLQJHVFKU¦QNWH�=XJ¦QJOLFKNHLW�XQG�6LFKW



ವ $EVFKPHO]OHLVWXQJ��6FKZHL¡EDGYROXPHQ�]X�JUR¡
ವ 6FKZHL¡JHVFKZLQGLJNHLW�]X�ODQJVDP
ವ %UHQQHUQHLJXQJ�]X�VWDUN�VWHFKHQG
ವ 6FKZHL¡UDXSHQ�]X�EUHLW��]X�GLFN
ವ 3HQGHOQ�GHV�%UHQQHUV�QLFKW�GHU�)XJHQIRUP�DQJHSDVVW
ವ 1DKWQHLJXQJ�LQ�6FKZHL¡ULFKWXQJ�]X�JUR¡

JHO¸VWHQ�*DVH�QLFKW�UHFKW]HLWLJ�HQWZHLFKHQ��$EELOGXQJ����

3RUHQYHUPHLGXQJ�GXUFK�GDV�(QWZHLFKHQ�GHU�
JHO¸VWHQ�*DVH�YRU�GHP�(UVWDUUHQ�GHV�6FKZHL¡JXWHV

$OV�SRUHQYHUXUVDFKHQGH�*DVH�NRPPHQ�EHLP�6FKZHL¡HQ�YRQ�XQ��XQG�QLHGULJOHJLHUWHQ�6W¦KOHQ�YRU�DOOHP�

�
ELOGXQJ����

SRUHQIUHLH�1DKW�NDXP�P¸JOLFK��:HQQ�GXUFK�GLH�1DKWIRUP�XQG�6FKZHL¡SRVLWLRQ�HLQ�$XVJDVHQ�EHKLQGHUW�

:LFKWLJH�8UVDFKHQ�EHL�GHU�(QWVWHKXQJ�YRQ�3RUHQ�VLQG�

ವ )HKOHU�DP�%UHQQHU�
ವ
ವ =XJOXIW�
ವ PDJQHWLVFKH�%ODVZLUNXQJ�
ವ ]X�ODQJHU�/LFKWERJHQ�
ವ 6HLJHUXQJHQ�
ವ XQJHHLJQHWHV�6FKXW]JDV�RGHU�XQJHHLJQHWH�'UDKWHOHNWURGH�
ವ
ವ
ವ +RKOU¦XPH�
ವ

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

�3RUHQ�GXUFK�)HKOHU�DP�%UHQQHU

�3RUHQELOGXQJ�GXUFK�IDOVFKH�%UHQQHUKDOWXQJ

3RUHQELOGXQJ�GXUFK�GDV�
(LQGULQJHQ�YRQ�*DVHQ�XQG�'¦PSIHQ�
DXV�+RKOU¦XPHQ��3RUHQELOGXQJ�GXUFK�
PHFKDQLVFKH�8UVDFKHQ�

3RUHQ�GXUFK�%HVFKLFK�
WXQJHQ�

3RUHQ�GXUFK�/DVHU��XQG�
3ODVPDVFKQLWWH�PLW�1��KDOWLJHQ�6FKQHLG�
JDVHQ



'XUFK��QGHUXQJ�GHU�6FKZHL¡GDWHQ��$UEHLWVWHFKQLNHQ�1DKWGUHK��XQG�1DKWQHLJXQJVZLQNHO�VLQG�GLHVH�]X�
EHKHEHQ�

ವ 6SDQQXQJ�]X�JUR¡��/LFKWER�
JHQ�]X�ODQJ�

ವ 6FKZHL¡JHVFKZLQGLJNHLW�]X�
JUR¡

ವ %UHQQHU�QLFKW�JHSHQGHOW
ವ %UHQQHU�QLFKW�VWHFKHQG�JH�

ವ %UHQQHU�YHUNDQWHW��HLQVHLWLJH�
.HUEHQ�

ವ VWDUN�R[LGLHUHQGH�6FKXW]JDVH
�6FKODFNHDEODJHUXQJHQ�LQ�GHQ�
.HUEHQ�

ವ %ODVZLUNXQJ�EHL�JU¸¡HUHQ�
/LFKWERJHQOHLVWXQJHQ��1DK�
WHQGHQ�

ವ /LFKWERJHQOHLVWXQJ�]X�JUR¡
ವ 6SDQQXQJ�]X�JUR¡��/LFKWER�
JHQ�]X�ODQJ�

ವ 'UDKWI¸UGHUJHVFKZLQGLJNHLW�]X�
NOHLQ

ವ 6FKZHL¡JHVFKZLQGLJNHLW�]X�
NOHLQ��

ವ
6FKZHL¡SRVLWLRQ

ವ /LFKWERJHQOHLVWXQJ�]X�JUR¡
ವ 6SDQQXQJ�]X�JUR¡
ವ 3HQGHOEUHLWH�]X�NOHLQ
ವ 9HUZHLOGDXHU�DP�1DKWUDQG ]X�
NXU]

ವ
QDFK�REHQ�XQG�9HUZHLOGDXHU�
DQ�GHQ�8PNHKUSXQNWHQ

ವ 6FKZHL¡JHVFKZLQGLJNHLW�]X�
JUR¡

�
VFKDIWHQ� DXIWUHWHQ�� $EELOGXQJ� ��� � =X� VFKZDFKH�+HIWQ¦KWH�� VHKU� VWDUNH� 9HUIRUPXQJVEHKLQGHUXQJ� GHU�

5LVVH�EHLP�0$*�6FKZHL¡HQ�DQ�%DXVW¦KOHQ

6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��

'LH�:DKO�HLQHU�RSWLPDOHQ�1DKWYRUEHUHLWXQJ��6FKZHL¡SRVLWLRQ��1DKWQHLJXQJVZLQNHO�XQG�1DKWGUHKZLQNHO�
HUIROJW�QDFK�ZLUWVFKDIWOLFKHQ�*HVLFKWVSXQNWHQ�XQG�GHQ�4XDOLW¦WVDQIRUGHUXQJHQ��

JXW�DXVJHELOGHWHQ�6FKZHL¡HU�� LVW�VHKU�WHXHU�DEHU�EHL�G\QDPLVFK�KRFK�EHODVWHWHQ�%DXWHLOHQ�RIW�QLFKW�]X�

JH]LHOWHV�/HJHQ�GHU�6FKZHL¡Q¦KWH� LQ�%HUHLFKH�PLW�JHULQJHUHU�%HDQVSUXFKXQJ�N¸QQHQ� LQ�YLHOHQ�)¦OOHQ�
.HKO��XQG��EHUODSSQ¦KWH�DQVWHOOH�YRQ�6WXPSIQ¦KWHQ�HLQJHVHW]W�ZHUGHQ��'LHVH�N¸QQHQ�LQ�GHU�5HJHO�RKQH�
%DGVLFKHUXQJ�XQG�PLW�KRKHU�$EVFKPHO]OHLVWXQJ�JHVFKZHL¡W�ZHUGHQ��

�
�

YRQ�6W¦KOHQ
�

YRQ�$OXPLQLXP�XQG�$OXPLQLXPOHJLHUXQJHQ
�

UXQJHQ��*DVVFKPHO]VFKZHL¡HQ�XQG�6FKXW]JDVVFKZHL¡HQ



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��



6FKZHL¡SUR]HVVH�XQG��DXVU¾VWXQJ�������*6,�±�*HVHOOVFKDIW�I�U�6FKZHL�WHFKQLN�,QWHUQDWLRQDO�PE+

1DFKGUXFN�XQG�XQEHIXJWH�:HLWHUJDEH�VLQG�XQ]XOlVVLJ�XQG�ZHUGHQ�JHVHW]OLFK�YHUIROJW

UHY��
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