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.HLQ�(UEUHFKHQ�KHUEHLI�KUHQ�DX�HU�EHL�DXVGU�FNOLFKHU�$QZHLVXQJ�GXUFK�PHGL]LQLVFKHV�
3HUVRQDO���%HLP�$XIWUHWHQ�YRQ�6\PSWRPHQ�HLQHQ�$U]W�DXIVXFKHQ�

%HL�%HU�KUXQJ�GLH�$XJHQ�VRIRUW�PLQGHVWHQV����0LQXWHQ�ODQJ�PLW�YLHO�:DVVHU�VS�OHQ���'LH�
$XJHQOLGHU�VROOWHQ�YRP�$XJDSIHO�IHUQJHKDOWHQ�ZHUGHQ��GDPLW�HLQ�JU�QGOLFKHV�$XVVS�OHQ�
JHZlKUOHLVWHW�LVW���$XI�.RQWDNWOLQVHQ�SU�IHQ�XQG�IDOOV�YRUKDQGHQ�HQWIHUQHQ���(LQHQ�$U]W�
YHUVWlQGLJHQ�

����%HVFKUHLEXQJ�GHU�(UVWH�+LOIH�0D�QDKPHQ

)DOOV�HLQJHDWPHW��DQ�GLH�IULVFKH�/XIW�EULQJHQ���%HL�%HVFKZHUGHQ�$U]W�KLQ]X]LHKHQ���%HL�
(LQDWPHQ�GHU�9HUEUHQQXQJVSURGXNWH�N|QQHQ�6\PSWRPH�YHU]|JHUW�HLQWUHWHQ���'LH�EHWURIIHQH�
3HUVRQ�PXVV�P|JOLFKHUZHLVH����6WXQGHQ�XQWHU�lU]WOLFKHU�%HREDFKWXQJ�EOHLEHQ�

+LQZHLVH�I�U�GHQ�$U]W %HL�(LQDWPHQ�GHU�9HUEUHQQXQJVSURGXNWH�N|QQHQ�6\PSWRPH�YHU]|JHUW�HLQWUHWHQ�
'LH�EHWURIIHQH�3HUVRQ�PXVV�P|JOLFKHUZHLVH����6WXQGHQ�XQWHU�lU]WOLFKHU�%HREDFKWXQJ�EOHLEHQ�
'LH�%HKDQGOXQJ�VROOWH�LP�DOOJHPHLQHQ�YRQ�GHQ�6\PSWRPHQ�DEKlQJHQ�XQG�DXI�GLH�/LQGHUXQJ�
GHU�$XVZLUNXQJHQ�DXVJHULFKWHW�VHLQ�

9HUVFKOXFNHQ

(LQDWPHQ

$XJHQNRQWDNW

6FKXW]�GHU�(UVWKHOIHU (V�VROOHQ�NHLQH�0D�QDKPHQ�HUJULIIHQ�ZHUGHQ��GLH�PLW�SHUV|QOLFKHP�5LVLNR�HLQKHUJHKHQ�RGHU�
QLFKW�DXVUHLFKHQG�WUDLQLHUW�ZXUGHQ�

$%6&+1,77����(UVWH�+LOIH�0D�QDKPHQ

����:LFKWLJVWH�DNXWH�RGHU�YHU]|JHUW�DXIWUHWHQGH�6\PSWRPH�XQG�:LUNXQJHQ

����+LQZHLVH�DXI�lU]WOLFKH�6RIRUWKLOIH�RGHU�6SH]LDOEHKDQGOXQJ

+DXWNRQWDNW +DXW�JU�QGOLFK�PLW�6HLIH�XQG�:DVVHU�UHLQLJHQ�RGHU�]XJHODVVHQHV�+DXWUHLQLJXQJVPLWWHO�
YHUZHQGHQ���9HUVFKPXW]WH�.OHLGXQJ�XQG�6FKXKH�DXV]LHKHQ���.OHLGXQJ�YRU�HUQHXWHP�7UDJHQ�
ZDVFKHQ���6FKXKH�YRU�GHU�:LHGHUYHUZHQGXQJ�JU�QGOLFK�UHLQLJHQ���%HLP�$XIWUHWHQ�YRQ�
5HL]XQJHQ�$U]W�KLQ]X]LHKHQ�

6LHKH�$EVFKQLWW����I�U�GHWDLOLHUWHUH�,QIRUPDWLRQHQ�]X�JHVXQGKHLWOLFKHQ�$XVZLUNXQJHQ�XQG�6\PSWRPHQ�
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,P�%UDQGIDOO�6FKDXP���7URFNHQFKHPLNDOLHQ��RGHU�.RKOHQGLR[LGO|VFKHU�RGHU��VSUD\�YHUZHQGHQ�
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$%6&+1,77����0D�QDKPHQ�]XU�%UDQGEHNlPSIXQJ

(V�VROOHQ�NHLQH�0D�QDKPHQ�HUJULIIHQ�ZHUGHQ��GLH�PLW�SHUV|QOLFKHP�5LVLNR�HLQKHUJHKHQ�RGHU�
QLFKW�DXVUHLFKHQG�WUDLQLHUW�ZXUGHQ���,P�%UDQGIDOO�GHQ�2UW�GHV�*HVFKHKHQV�XPJHKHQG�DEULHJHOQ�
XQG�DOOH�3HUVRQHQ�DXV�GHP�*HIDKUHQEHUHLFK�HYDNXLHUHQ�

*HIlKUOLFKH�
9HUEUHQQXQJVSURGXNWH

=X�GHQ�9HUEUHQQXQJVSURGXNWHQ�N|QQHQ�IROJHQGH�9HUELQGXQJHQ�JHK|UHQ�
.RKOHQR[LGH��&2��&2��
6WLFNR[LGH��12��12Е�HWF��

)HXHUZHKUOHXWH�VROOWHQ�DQJHPHVVHQH�6FKXW]NOHLGXQJ�XQG�XPOXIWXQDEKlQJLJH�$WHPJHUlWH�PLW�
YROOHP�*HVLFKWVVFKXW]�WUDJHQ��GLH�LP�hEHUGUXFNPRGXV�EHWULHEHQ�ZHUGHQ���.OHLGXQJ�I�U�
)HXHUZHKUOHXWH��HLQVFKOLH�OLFK�+HOP��6FKXW]VWLHIHO�XQG�6FKXW]KDQGVFKXKH���GLH�GLH�
(XURSlLVFKH�1RUP�(1�����HLQKlOW��JLEW�HLQHQ�*UXQGVFKXW]�EHL�8QIlOOHQ�PLW�&KHPLNDOLHQ�

%HVRQGHUH�
6FKXW]DXVU�VWXQJ�EHL�GHU�
%UDQGEHNlPSIXQJ

����+LQZHLVH�I�U�GLH�%UDQGEHNlPSIXQJ

%HVRQGHUH�
9RUVLFKWVPD�QDKPHQ�I�U�
)HXHUZHKUSHUVRQDO

����
8PZHOWVFKXW]PD�QDKPHQ

6RIRUW�5HWWXQJVNUlIWH�KLQ]X]LHKHQ���8QGLFKWH�6WHOOH�YHUVFKOLH�HQ��ZHQQ�JHIDKUORV�P|JOLFK�
%HKlOWHU�DXV�GHP�$XVWULWWVEHUHLFK�HQWIHUQHQ���(LQWULWW�LQ�.DQDOLVDWLRQ��*HZlVVHU��.HOOHU�RGHU�
JHVFKORVVHQH�%HUHLFKH�YHUPHLGHQ���$XVJHWUHWHQHV�0DWHULDO�PLW�XQEUHQQEDUHP�$XIVDXJPLWWHO��]�
%��6DQG��(UGH��9HUPLFXOLWH��.LHVHOJXU��HLQJUHQ]HQ�XQG�]XU�(QWVRUJXQJ�QDFK�GHQ�|UWOLFKHQ�
%HVWLPPXQJHQ�LQ�HLQHQ�GDI�U�YRUJHVHKHQHQ�%HKlOWHU�JHEHQ���hEHU�HLQ�DQHUNDQQWHV�
$EIDOOEHVHLWLJXQJVXQWHUQHKPHQ�HQWVRUJHQ�

9HUPHLGHQ�6LH�GLH�9HUEUHLWXQJ�XQG�GDV�$EIOLH�HQ�YRQ�IUHLJHVHW]WHP�0DWHULDO�VRZLH�GHQ�
.RQWDNW�PLW�GHP�(UGUHLFK��*HZlVVHUQ��$EIO�VVHQ�XQG�$EZDVVHUOHLWXQJHQ���'LH�]XVWlQGLJHQ�
6WHOOHQ�EHQDFKULFKWLJHQ��ZHQQ�GXUFK�GDV�3URGXNW�8PZHOWEHODVWXQJ�YHUXUVDFKW�ZXUGH�
�$EZDVVHUV\VWHPH��2EHUIOlFKHQJHZlVVHU��%RGHQ�RGHU�/XIW��

*URVVH�IUHLJHVHW]WH�0HQJH

8QGLFKWH�6WHOOH�YHUVFKOLH�HQ��ZHQQ�JHIDKUORV�P|JOLFK���%HKlOWHU�DXV�GHP�$XVWULWWVEHUHLFK�
HQWIHUQHQ���0LW�LQHUWHP�0DWHULDO�DEVRUELHUHQ�XQG�LQ�HLQHQ�JHHLJQHWHQ�(QWVRUJXQJVEHKlOWHU�
JHEHQ���hEHU�HLQ�DQHUNDQQWHV�$EIDOOEHVHLWLJXQJVXQWHUQHKPHQ�HQWVRUJHQ�

.OHLQH�IUHLJHVHW]WH�0HQJH

����0HWKRGHQ�XQG�0DWHULDO�I�U�5�FNKDOWXQJ�XQG�5HLQLJXQJ

$%6&+1,77����0D�QDKPHQ�EHL�XQEHDEVLFKWLJWHU�)UHLVHW]XQJ
����3HUVRQHQEH]RJHQH�9RUVLFKWVPD�QDKPHQ��6FKXW]DXVU�VWXQJHQ�XQG�LQ�1RWIlOOHQ�DQ]XZHQGHQGH�9HUIDKUHQ

)�U�3HUVRQHQ��GLH�NHLQH�
5HWWXQJVNUlIWH�VLQG

)�U�1RWKHOIHU

����9HUZHLV�DXI�DQGHUH�
$EVFKQLWWH

6LHKH�$EVFKQLWW���I�U�.RQWDNWLQIRUPDWLRQHQ�LP�1RWIDOO�
%UDQGEHNlPSIXQJVPD�QDKPHQ�ILQGHQ�6LH�LQ�$EVFKQLWW���
6LHKH�$EVFKQLWW���I�U�,QIRUPDWLRQHQ�EH]�JOLFK�JHHLJQHWHU�SHUV|QOLFKHU�6FKXW]DXVU�VWXQJ�
6LHKH�$EVFKQLWW����I�U�8PZHOWVFKXW]PDVVQDKPHQ�
6LHKH�$EVFKQLWW����I�U�ZHLWHUH�$QJDEHQ�]XU�$EIDOOEHKDQGOXQJ�

(V�VROOHQ�NHLQH�0D�QDKPHQ�HUJULIIHQ�ZHUGHQ��GLH�PLW�SHUV|QOLFKHP�5LVLNR�HLQKHUJHKHQ�RGHU�
QLFKW�DXVUHLFKHQG�WUDLQLHUW�ZXUGHQ���8PJHEXQJ�HYDNXLHUHQ���1LFKW�EHQ|WLJWHP�XQG�
XQJHVFK�W]WHP�3HUVRQDO�GHQ�=XJDQJ�YHUZHKUHQ���9HUVFK�WWHWH�6XEVWDQ]�QLFKW�EHU�KUHQ�RGHU�
EHWUHWHQ���9RUVLFKW�5XWVFKJHIDKU��9RUVLFKWLJ�JHKHQ�XP�6WXU]�]X�YHUPHLGHQ���*HHLJQHWH�
SHUV|QOLFKH�6FKXW]DXVU�VWXQJ�DQOHJHQ�

)DOOV�I�U�GHQ�8PJDQJ�PLW�GHU�9HUVFK�WWXQJ�6SH]LDONOHLGXQJ�EHQ|WLJW�ZLUG��LVW�$EVFKQLWW���]X�
JHHLJQHWHQ�XQG�XQJHHLJQHWHQ�0DWHULDOLHQ�]X�EHDFKWHQ���6LHKH�DXFK�,QIRUPDWLRQHQ�LQ��)�U�
3HUVRQHQ��GLH�NHLQH�5HWWXQJVNUlIWH�VLQG��

/DJHUXQJ�XQG�9HUZHQGXQJ�QXU�LQ�I�U�GLHVHV�3URGXNW�YRUJHVHKHQHQ�*HIl�HQ�%HKlOWHUQ���9RQ�
+LW]H�XQG�GLUHNWHU�6RQQHQHLQVWUDKOXQJ�IHUQKDOWHQ���%HKlOWHU�ELV�]XU�9HUZHQGXQJ�GLFKW�
YHUVFKORVVHQ�XQG�YHUVLHJHOW�KDOWHQ���%HKlOWHU��ZHOFKH�JH|IIQHW�ZXUGHQ��VRUJIlOWLJ�YHUVFKOLH�HQ�
XQG�DXIUHFKW�ODJHUQ��XP�GDV�$XVODXIHQ�]X�YHUKLQGHUQ���1LFKW�LQ�XQEHVFKULIWHWHQ�%HKlOWHUQ�
DXIEHZDKUHQ���(QWVSUHFKHQG�GHQ�|UWOLFKHQ�9RUVFKULIWHQ�ODJHUQ���$Q�HLQHP�WURFNHQHQ��N�KOHQ�
XQG�JXW�GXUFKO�IWHWHQ�2UW�YRQ�XQYHUWUlJOLFKHQ�0DWHULDOLHQ�HQWIHUQW�ODJHUQ��VLHKH�$EVFKQLWW�����

$%6&+1,77����+DQGKDEXQJ�XQG�/DJHUXQJ
����6FKXW]PD�QDKPHQ�]XU�VLFKHUHQ�+DQGKDEXQJ

6FKXW]PD�QDKPHQ

5DWVFKODJ�]XU�DOOJHPHLQHQ�
$UEHLWVK\JLHQH

����%HGLQJXQJHQ�]XU�
VLFKHUHQ�/DJHUXQJ�XQWHU�
%HU�FNVLFKWLJXQJ�YRQ�
8QYHUWUlJOLFKNHLWHQ

����6SH]LILVFKH�(QGDQZHQGXQJHQ

(PSIHKOXQJHQ

*HHLJQHWH�SHUV|QOLFKH�6FKXW]DXVU�VWXQJ�DQOHJHQ�

'DV�(VVHQ��7ULQNHQ�XQG�5DXFKHQ�LVW�LQ�%HUHLFKHQ��LQ�GHQHQ�GLHVH�6XEVWDQ]�YHUZHQGHW�
JHODJHUW�RGHU�YHUDUEHLWHW�ZLUG��]X�YHUELHWHQ���1DFK�8PJDQJ�JU�QGOLFK�ZDVFKHQ���.RQWDPLQLHUWH�
.OHLGXQJ�XQG�6FKXW]DXVU�VWXQJ�YRU�GHP�%HWUHWHQ�GHV�(VVEHUHLFKV�HQWIHUQHQ���6LHKH�$EVFKQLWW�
��I�U�ZHLWHUH�$QJDEHQ�]X�+\JLHQHPD�QDKPHQ�

8QJHHLJQHW /lQJHUH�([SRVLWLRQ�EHL�HUK|KWHU�7HPSHUDWXU�

6LHKH�$EVFKQLWW�����VRZLH�GLH�6]HQDULHQ�XQWHU�([SRVLWLRQ�LP�$QKDQJ��ZR�]XWUHIIHQG�

3URGXNWQDPH

9HUVLRQ �

$UDO�+LJK7URQLF�5��:��� 6HLWH�������������%(��3URGXNWFRGH
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1DPH�GHV�3URGXNWV���,QKDOWVVWRIIV ([SRVLWLRQVJUHQ]ZHUWH

'HVWLOODWH��(UG|O���PLW�:DVVHUVWRII�EHKDQGHOWH�
VFKZHUH�SDUDIILQKDOWLJH

$&*,+�7/9��86$��
��7:$����PJ�Pñ���6WXQGHQ��(UVWHOOW�5HYLGLHUW����������)RUP��,QKDODEOH�
IUDFWLRQ

(PSIRKOHQH�
hEHUZDFKXQJVYHUIDKUHQ

)DOOV�GLHVHV�3URGXNW�,QKDOWVVWRIIH�PLW�([SRVLWLRQVJUHQ]HQ�HQWKlOW��NDQQ�HLQH�SHUV|QOLFKH�
DWPRVSKlULVFKH��EH]RJHQ�DXI�GHQ�$UEHLWVSODW]��RGHU�ELRORJLVFKH�hEHUZDFKXQJ�HUIRUGHUOLFK�
VHLQ��XP�GLH�:LUNVDPNHLW�GHU�%HO�IWXQJ�RGHU�DQGHUHU�.RQWUROOPD�QDKPHQ�XQG�RGHU�GLH�
1RWZHQGLJNHLW�GHU�9HUZHQGXQJ�YRQ�$WHPVFKXW]JHUlWHQ�]X�HUPLWWHOQ���(V�VROOWH�HLQ�+LQZHLV�DXI�
hEHUSU�IXQJVQRUPHQ�HUIROJHQ��ZLH�EHLVSHLOVZHLVH�GHU�)ROJHQGH���(XURSlLVFKH�1RUP�',1�(1�
�����$UEHLWVSODW]DWPRVSKlUHQ���$QOHLWXQJ�]XU�(UPLWWOXQJ�GHU�LQKDODWLYHQ�([SRVLWLRQ�JHJHQ�EHU�
FKHPLVFKHQ�6WRIIHQ�]XP�9HUJOHLFK�PLW�*UHQ]ZHUWHQ�XQG�0HVVVWUDWHJLH���(XURSlLVFKH�1RUP�
',1�(1��������$UEHLWVSODW]DWPRVSKlUHQ���/HLWIDGHQ�I�U�GLH�$QZHQGXQJ�XQG�GHQ�(LQVDW]�YRQ�
9HUIDKUHQ�XQG�*HUlWHQ�]XU�(UPLWWOXQJ�FKHPLVFKHU�XQG�ELRORJLVFKHU�$UEHLWVVWRIIH���(XURSlLVFKH�
1RUP�',1�(1������$UEHLWVSODW]DWPRVSKlUHQ���$OOJHPHLQH�$QIRUGHUXQJHQ�DQ�GLH�
/HLVWXQJVIlKLJNHLW�YRQ�9HUIDKUHQ�]XU�0HVVXQJ�FKHPLVFKHU�$UEHLWVVWRIIH���+LQZHLV�DXI�
QDWLRQDOH�$QOHLWXQJVGRNXPHQWH�I�U�0HWKRGHQ�]XU�%HVWLPPXQJ�JHIlKUOLFKHU�6WRIIH�ZLUG�
HEHQIDOOV�JHIRUGHUW�

$WHPVFKXW]DXVU�VWXQJ�LVW�QRUPDOHUZHLVH�QLFKW�HUIRUGHUOLFK��ZHQQ�HLQH�DXVUHLFKHQGH�QDW�UOLFKH�
RGHU�|UWOLFKH�$E]XJVEHO�IWXQJ�]XU�.RQWUROOH�GHU�([SRVLWLRQ�YRUKDQGHQ�LVW�
%HL�XQ]XUHLFKHQGHU�%HO�IWXQJ�$WHPVFKXW]JHUlW�DQOHJHQ�
'LH�ULFKWLJH�:DKO�GHV�$WHPVFKXW]HV�KlQJW�YRQ�GHU�$QZHQGXQJ��GHQ�YHUZHQGHWHQ�&KHPLNDOLHQ�
XQG�GHQ�=XVWDQG�GHU�$WHPVFKXW]DXVU�VWXQJ�DE��6LFKHUKHLWVDQZHLZHLVXQJHQ�VROOWHQ�I�U�DOOH�
EHDEVLFKWLJWHQ�$QZHQGXQJHQ�HUVWHOOW�ZHUGHQ��'LH�$XVZDKO�GHU�$WHPHVFKXW]DXVU�VWXQJ�VROOWH�
LPPHU�LQ�=XVDPPHQDUEHLW�PLW�GHP�+HUVWHOOHU�XQWHU�%HU�FNVLFKWLJXQJ�GHU�ORNDOHQ�
$UEHLWVEHGLQJXQJHQ�HUIROJHQ�

6FKXW]EULOOH�PLW�6HLWHQEOHQGHQ�$XJHQ��*HVLFKWVVFKXW]

$WHPVFKXW]

+DXWVFKXW]

*HHLJQHWH�WHFKQLVFKH�
6WHXHUXQJVHLQULFKWXQJHQ

(QWO�IWXQJVDQODJH�RGHU�HLQH�DQGHUH�WHFKQLVFKH�(LQULFKWXQJ�YRUVHKHQ��ZHOFKH�GLH�
.RQ]HQWUDWLRQHQ�GHU�'lPSIH�XQWHU�GHQ�MHZHLOLJHQ�$UEHLWVSODW]NRQ]HQWUDWLRQHQ�KlOW�
$OOH�$NWLYLWlWHQ�PLW�&KHPLNDOLHQ�VROOWHQ�KLQVLFKWOLFK�GHU�GDPLW�YHUEXQGHQHQ�*HVXQGKHLWVULVLNHQ�
HYDOXLHUW�ZHUGHQ��XP�VLFKHU]XVWHOOHQ��GDVV�MHGH�([SRVLWLRQ�XQWHU�DXVUHLFKHQG�NRQWUROOLHUWHQ�
%HGLQJXQJHQ�JHVFKLHKW��3HUV|QOLFKH�6FKXW]DXVU�VWXQJ�VROOWH�HUVW�GDQQ�LQ�%HWUDFKW�JH]RJHQ�
ZHUGHQ��QDFKGHP�DQGHUH�.RQWUROOPD�QDKPHQ��]��%��.RQWUROOHQ�WHFKQLVFKHU�$UW��HQWVSUHFKHQG�
HYDOXLHUW�ZXUGHQ��3HUV|QOLFKH�6FKXW]DXVU�VWXQJ�VROOWH�GHQ�MHZHLOV�J�OWLJHQ�1RUPHQ�
HQWVSUHFKHQ��JHHLJQHW�I�U�GHQ�9HUZHQGXQJV]ZHFN�VHLQ��LQ�JXWHP�=XVWDQG�JHKDOWHQ�XQG�
YRUVFKULIWVPl�LJ�JHZDUWHW�ZHUGHQ��3HUV|QOLFKH�6FKXW]DXVU�VWXQJ�XQWHU�%HDFKWXQJ�GHU�J�OWLJHQ�
1RUPHQ�DXVZlKOHQ��'D]X�ZHQGHQ�6LH�VLFK�ELWWH�DQ�LKUHQ�/LHIHUDQWHQ�I�U�3HUV|QOLFKH�
6FKXW]DXVU�VWXQJ��:HLWHUH�,QIRUPDWLRQHQ�]X�6WDQGDUGV�HUKDOWHQ�6LH�YRQ�,KUHU�QDWLRQDO�
]XVWlQGLJHQ�2UJDQLVDWLRQ�
'LH�HQGJ�OWLJH�:DKO�GHU�6FKXW]DXVU�VWXQJ�ZLUG�VLFK�QDFK�GHU�5LVLNRHLQVFKlW]XQJ�ULFKWHQ��(V�
PXVV�XQEHGLQJW�GDUDXI�JHDFKWHW�ZHUGHQ��GDVV�DOOH�7HLOH�GHU�SHUV|QOLFKHQ�6FKXW]DXVU�VWXQJ�
PLWHLQDQGHU�NRPSDWLEHO�VLQG�

:DVFKHQ�6LH�QDFK�GHP�8PJDQJ�PLW�FKHPLVFKHQ�3URGXNWHQ�XQG�DP�(QGH�GHV�$UEHLWVWDJHV�
HEHQVR�ZLH�YRU�GHP�(VVHQ��5DXFKHQ�XQG�HLQHP�7RLOHWWHQEHVXFK�JU�QGOLFK�+lQGH��8QWHUDUPH�
XQG�*HVLFKW���6WHOOHQ�6LH�VLFKHU��GDVV�LQ�GHU�1lKH�GHV�$UEHLWVEHUHLFKV�$XJHQVS�OVWDWLRQHQ�XQG�
6LFKHUKHLWVGXVFKHQ�YRUKDQGHQ�VLQG�

����%HJUHQ]XQJ�XQG�hEHUZDFKXQJ�GHU�([SRVLWLRQ

+\JLHQLVFKH�0D�QDKPHQ

(V�OLHJHQ�NHLQH�'1(/V�'0(/V�:HUWH�YRU�

$EJHVFKlW]WH�1LFKW�(IIHNW�.RQ]HQWUDWLRQ

(V�OLHJHQ�NHLQH�31(&V�:HUWH�YRU�

$%6&+1,77����%HJUHQ]XQJ�XQG�hEHUZDFKXQJ�GHU�([SRVLWLRQ�3HUV|QOLFKH�
6FKXW]DXVU�VWXQJHQ
����=X��EHUZDFKHQGH�3DUDPHWHU

$EJHOHLWHWHV�.HLQ�(IIHNW�1LYHDX

3HUV|QOLFKH�6FKXW]PD�QDKPHQ

)�U�,QIRUPDWLRQV��XQG�2ULHQWLHUXQJV]ZHFNH�VLQG�GLH�$&*,+�:HUWH�EHLJHI�JW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�HUKDOWHQ�6LH�YRQ�
,KUHP�/LHIHUDQWHQ�

,Q�GLHVHP�$EVFKQLWW�N|QQHQ�]ZDU�VSH]LILVFKH�]X��EHUZDFKHQGH�*UHQ]ZHUWH�I�U�EHVWLPPWH�.RPSRQHQWHQ�HUVFKHLQHQ��LQ�
HQWVWDQGHQHQ�1HEHOQ��'lPSIHQ�RGHU�6WlXEHQ�N|QQHQ�DEHU�DXFK�DQGHUH�.RPSRQHQWHQ�HQWKDOWHQ�VHLQ��'DKHU�WUHIIHQ�GLH�
DQJHJHEHQHQ�VSH]LILVFKHQ�]X��EHUZDFKHQGH�*UHQ]ZHUWH�QLFKW�XQEHGLQJW�DXI�GDV�3URGXNW�DOV�*DQ]HV�]X�XQG�ZHUGHQ�QXU�I�U�
DOOJHPHLQH�,QIRUPDWLRQV]ZHFNH�DQJHJHEHQ�

$UEHLWVSODW]�*UHQ]ZHUWH

3URGXNWQDPH

9HUVLRQ �

$UDO�+LJK7URQLF�5��:��� 6HLWH�������������%(��3URGXNWFRGH

$XVJDEHGDWXP ���0DL����� )RUPDW 'HXWVFKODQG 6SUDFKH '(876&+
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$%6&+1,77����%HJUHQ]XQJ�XQG�hEHUZDFKXQJ�GHU�([SRVLWLRQ�3HUV|QOLFKH�
6FKXW]DXVU�VWXQJHQ

+DQGVFKXW] 6FKXW]KDQGVFKXKH�WUDJHQ��ZHQQ�OlQJHUHU�RGHU�ZLHGHUKROWHU�.RQWDNW�]X�HUZDUWHQ�LVW�
&KHPLNDOLHQEHVWlQGLJH�+DQGVFKXKH�WUDJHQ�
(PSIHKOXQJ��1LWULOKDQGVFKXKH�
'LH�ULFKWLJH�$XVZDKO�GHU�6FKXW]KDQGVFKXKH�KlQJW�YRQ�GHQ�&KHPLNDOLHQ�DE��PLW�GHQHQ�
XPJHJDQJHQ�ZLUG��YRQ�GHQ�1XW]XQJV��XQG�$UEHLWVEHGLQJXQJHQ�XQG�GHP�=XVWDQG�GHU�
6FKXW]KDQGVFKXKH��VHOEVW�GLH�EHVWHQ��JHJHQ�&KHPLNDOLHQ�UHVLVWHQWHQ�6FKXW]KDQGVFKXKH�
ZHUGHQ�QDFK�PHKUPDOLJHP�.RQWDNW�PLW�&KHPLNDOLHQ�XQGLFKW���'LH�PHLVWHQ�6FKXW]KDQGVFKXKH�
ELHWHQ�QXU�NXU]H�=HLW�6FKXW]��GDQDFK�P�VVHQ�VLH�HQWVRUJW�XQG�HUVHW]W�ZHUGHQ���'D�GLH�
VSH]LILVFKHQ�$UEHLWVEHGLQJXQJHQ�XQG�GLH�&KHPLNDOLHQ�YHUVFKLHGHQ�VLQG��VLQG�I�U�MHGHQ�
(LQVDW]IDOO�HQWVSUHFKHQGH�6LFKHUKHLWVPD�QDKPHQ�]X�HUDUEHLWHQ��6FKXW]KDQGVFKXKH�VLQG�
GDKHU�LQ�$EVSUDFKH�PLW�GHP�/LHIHUDQWHQ�+HUVWHOOHU�XQWHU�XPIDVVHQGHU�%HU�FNVLFKWLJXQJ�GHU�
$UEHLWVEHGLQJXQJHQ�DXV]XZlKOHQ�

'LH�9HUZHQGXQJ�YRQ�6FKXW]NOHLGXQJ�LVW�HLQH�JXWH�LQGXVWULHOOH�3UD[LV�
9RU�GHP�8PJDQJ�PLW�GLHVHP�3URGXNW�VROOWH�GLH�SHUV|QOLFKH�6FKXW]DXVU�VWXQJ�DXI�GHU�%DVLV�
GHU�GXUFK]XI�KUHQGHQ�$XIJDEH�XQG�GHQ�GDPLW�YHUEXQGHQHQ�5LVLNHQ�DXVJHZlKOW�XQG�YRQ�
HLQHP�6SH]LDOLVWHQ�JHQHKPLJW�ZHUGHQ�
%DXPZROO��RGHU�3RO\HVWHU��%DXPZROO�2YHUDOOV�ELHWHQ�OHGLJOLFK�6FKXW]�JHJHQ�OHLFKWH�
REHUIOlFKOLFKH�.RQWDPLQDWLRQ��GLH�QLFKW�ELV�]XU�+DXW�GXUFKVLFNHUQ�ZLUG��2YHUDOOV�VROOWHQ�
UHJHOPl�LJ�JHZDVFKHQ�ZHUGHQ��%HL�KRKHP�+DXWNRQWDPLQDWLRQVULVLNR��]�%��EHLP�5HLQLJHQ�YRQ�
YHUVFK�WWHWHP�0DWHULDO�RGHU�EHL�6SULW]JHIDKU��ZHUGHQ�FKHPLNDOLHQEHVWlQGLJH�6FK�U]HQ�XQG�
RGHU�XQGXUFKGULQJOLFKH�FKHPLVFKH�$Q]�JH�XQG�6WLHIHO�HUIRUGHUOLFK�VHLQ�

%HJUHQ]XQJ�XQG�
hEHUZDFKXQJ�GHU�
8PZHOWH[SRVLWLRQ

(PLVVLRQHQ�YRQ�%HO�IWXQJV��XQG�3UR]HVVJHUlWHQ�VROOWHQ��EHUSU�IW�ZHUGHQ��XP�VLFKHU]XJHKHQ�
GDVV�VLH�GHQ�$QIRUGHUXQJHQ�GHU�8PZHOWVFKXW]JHVHW]H�JHQ�JHQ���,Q�HLQLJHQ�)lOOHQ�ZHUGHQ�
$EOXIWZlVFKHU��)LOWHU�RGHU�WHFKQLVFKH�bQGHUXQJHQ�DQ�GHQ�3UR]HVVDQODJHQ�HUIRUGHUOLFK�VHLQ�
XP�GLH�(PLVVLRQHQ�DXI�DN]HSWDEOH�:HUWH�KHUDE]XVHW]HQ�

+DXW�XQG�.|USHU

1LFKW�YHUI�JEDU�

3K\VLNDOLVFKHU�=XVWDQG

6FKPHO]SXQNW�*HIULHUSXQNW

6LHGHEHJLQQ�XQG�6LHGHEHUHLFK

'DPSIGUXFN

5HODWLYH�'LFKWH

'DPSIGLFKWH

)O�VVLJNHLW�

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

|OLJ*HUXFK

S+�:HUW

%HUQVWHLQJHOE�)DUEH

9HUGDPSIXQJVJHVFKZLQGLJNHLW 1LFKW�YHUI�JEDU�

6HOEVWHQW]�QGXQJVWHPSHUDWXU

)ODPPSXQNW

1LFKW�YHUI�JEDU�

2IIHQHP�7LHJHO������&������)��>&OHYHODQG�@

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

!�

1LFKW�YHUI�JEDU�

9LVNRVLWlW .LQHPDWLVFK�������PP��V�������F6W��EHL����&
.LQHPDWLVFK�������PP��V�������F6W��EHL�����&�

1LFKW�YHUI�JEDU�*HUXFKVVFKZHOOH

9HUWHLOXQJVNRHIIL]LHQW��Q�
2FWDQRO�:DVVHU

2EHUH�XQWHUH�(QW]�QGEDUNHLWV�
RGHU�([SORVLRQVJUHQ]HQ

([SORVLYH�(LJHQVFKDIWHQ

1LFKW�YHUI�JEDU�2[LGLHUHQGH�(LJHQVFKDIWHQ

����$QJDEHQ�]X�GHQ�JUXQGOHJHQGHQ�SK\VLNDOLVFKHQ�XQG�FKHPLVFKHQ�(LJHQVFKDIWHQ

$XVVHKHQ

����6RQVWLJH�$QJDEHQ

=HUVHW]XQJVWHPSHUDWXU 1LFKW�YHUI�JEDU�

$%6&+1,77����3K\VLNDOLVFKH�XQG�FKHPLVFKH�(LJHQVFKDIWHQ

(QW]�QGEDUNHLW��IHVW�
JDVI|UPLJ�

1LFKW�YHUI�JEDU�

.HLQH�ZHLWHUHQ�,QIRUPDWLRQHQ�

3RXUSRLQW �����&

'LFKWH ����NJ�Pñ��������J�FPñ��EHL����&

/|VOLFKNHLW�HQ� XQO|VOLFK�LQ�:DVVHU�

3URGXNWQDPH

9HUVLRQ �

$UDO�+LJK7URQLF�5��:��� 6HLWH�������������%(��3URGXNWFRGH
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�����*HIlKUOLFKH�
=HUVHW]XQJVSURGXNWH

�����=X�YHUPHLGHQGH�
%HGLQJXQJHQ

$OOH�P|JOLFKHQ�=�QGTXHOOHQ��)XQNH��)ODPPH��YHUPHLGHQ�

8QWHU�QRUPDOHQ�/DJHUXQJV��XQG�*HEUDXFKVEHGLQJXQJHQ�VROOWHQ�NHLQH�JHIlKUOLFKHQ�
=HUIDOOVSURGXNWH�JHELOGHW�ZHUGHQ�

'DV�3URGXNW�LVW�VWDELO������&KHPLVFKH�6WDELOLWlW

�����8QYHUWUlJOLFKH�
0DWHULDOLHQ

�����0|JOLFKNHLW�
JHIlKUOLFKHU�5HDNWLRQHQ

8QWHU�QRUPDOHQ�/DJHUEHGLQJXQJHQ�XQG�EHL�QRUPDOHU�$QZHQGXQJ�WULWW�NHLQH�JHIlKUOLFKH�
3RO\PHULVDWLRQ�DXI�
8QWHU�QRUPDOHQ�/DJHUEHGLQJXQJHQ�XQG�EHL�QRUPDOHP�*HEUDXFK�WUHWHQ�NHLQH�JHIlKUOLFKHQ�
5HDNWLRQHQ�DXI�

$%6&+1,77�����6WDELOLWlW�XQG�5HDNWLYLWlW
�����5HDNWLYLWlW =X�GLHVHP�3URGXNW�JLEW�HV�NHLQH�VSH]LILVFKHQ�7HVWGDWHQ���:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�

XQWHU�Ä=X�9HUPHLGHQGH�%HGLQJXQJHQ³�XQG�Ä8QYHUWUlJOLFKH�0DWHULDOLHQ³�

5HDNWLY�RGHU�LQNRPSDWLEHO�PLW�GHQ�IROJHQGHQ�6WRIIHQ��R[LGLHUHQGH�0DWHULDOLHQ�

0|JOLFKH�FKURQLVFKH�$XVZLUNXQJHQ�DXI�GLH�*HVXQGKHLW

0|JOLFKH�DNXWH�$XVZLUNXQJHQ�DXI�GLH�*HVXQGKHLW

(LQDWPHQ 'LH�(LQZLUNXQJ�GHU�=HUVHW]XQJVSURGXNWH�NDQQ�*HVXQGKHLWVVFKlGHQ�YHUXUVDFKHQ���1DFK�GHU�
([SRVLWLRQ�N|QQHQ�HUQVWH�6FKlGHQ�YHU]|JHUW�HLQWUHWHQ�

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�9HUVFKOXFNHQ

+DXWNRQWDNW .DQQ�7URFNHQKHLW�XQG�5HL]XQJ�GHU�+DXW�EHZLUNHQ�

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�$XJHQNRQWDNW

$QKDOWHQGHU�RGHU�ZLHGHUKROWHU�.RQWDNW�NDQQ�GLH�+DXW�HQWIHWWHQ�XQG�]X�5HL]XQJHQ��5HL�HQ�XQG�
RGHU�'HUPDWLWLV�I�KUHQ�
*(%5$8&+7(�02725(1g/(
9HUEUHQQXQJVSURGXNWH��GLH�EHLP�%HWULHE�GHV�9HUEUHQQXQJVPRWRUV�HQWVWHKHQ��UHLFKHUQ�VLFK�LQ�
GHQ�0RWRUHQ|OHQ�DQ��*HEUDXFKWH�gOH�DXV�VROFKHQ�0RWRUHQ�N|QQHQ�+DXWNUHEV�DXVO|VHQ��YRU�
DOOHP��ZHQQ�KlXILJHU�RGHU�OlQJHUHU�.RQWDNW�QLFKW�GXUFK�HLQ�KRKHV�0D��DQ�SHUV|QOLFKHU�+\JLHQH�
DXVJHJOLFKHQ�ZLUG��+lXILJHU�RGHU�OlQJHUHU�+DXWNRQWDNW�PLW�DOWHQ�JHEUDXFKWHQ�0RWRUHQ|OHQ�PX��
GHVKDOE�YHUPLHGHQ�XQG�DXI�HLQ�KRKHV�0D��DQ�SHUV|QOLFKHU�+\JLHQH�JHDFKWHW�ZHUGHQ�

$OOJHPHLQ

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�.DU]LQRJHQLWlW

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�0XWDJHQLWlW

$XVZLUNXQJHQ�DXI�GLH�
(QWZLFNOXQJ

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�

$XVZLUNXQJHQ�DXI�GLH�
)UXFKWEDUNHLW

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�

6\PSWRPH�LP�=XVDPPHQKDQJ�PLW�GHQ�SK\VLNDOLVFKHQ��FKHPLVFKHQ�XQG�WR[LNRORJLVFKHQ�(LJHQVFKDIWHQ

+DXWNRQWDNW

9HUVFKOXFNHQ

(LQDWPHQ .HLQH�VSH]LILVFKHQ�'DWHQ�

.HLQH�VSH]LILVFKHQ�'DWHQ�

=X�GHQ�6\PSWRPHQ�N|QQHQ�JHK|UHQ�
5HL]XQJ
$XVWURFNQXQJ
5LVVELOGXQJ

$XJHQNRQWDNW .HLQH�VSH]LILVFKHQ�'DWHQ�

=X�HUZDUWHQGH�(LQWULWWVZHJH��'HUPDO��(LQDWPHQ�

$%6&+1,77�����7R[LNRORJLVFKH�$QJDEHQ
�����$QJDEHQ�]X�WR[LNRORJLVFKHQ�:LUNXQJHQ

$QJDEHQ�]X�
ZDKUVFKHLQOLFKHQ�
([SRVLWLRQVZHJHQ

9HU]|JHUW�XQG�VRIRUW�DXIWUHWHQGH�:LUNXQJHQ�VRZLH�FKURQLVFKH�:LUNXQJHQ�QDFK�NXU]HU�RGHU�ODQJ�DQKDOWHQGHU�([SRVLWLRQ

(LQDWPHQ

9HUVFKOXFNHQ

+DXWNRQWDNW

$XJHQNRQWDNW

6WDUNH�([SRVLWLRQ�GXUFK�,QKDODWLRQ�YRQ�7U|SIFKHQ�LQ�GHU�/XIW�RGHU�$HURVROHQ�NDQQ�]X�5HL]XQJHQ�
GHU�$WHPZHJH�I�KUHQ�

9HUVFKOXFNHQ�JUR�HU�0HQJHQ�NDQQ�hEHONHLW�XQG�'XUFKIDOO�YHUXUVDFKHQ�

/DQJIULVWLJHU�RGHU�ZLHGHUKROWHU�.RQWDNW�NDQQ�GLH�+DXW�DXVWURFNQHQ�XQG�]XU�,UULWDWLRQ�XQG�RGHU�
'HUPDWLWLV�I�KUHQ�

3RWHQWLHOOHV�5LVLNR�YRU�EHUJHKHQGHU�3UREOHPH�ZLH�%UHQQHQ�RGHU�5|WXQJHQ�EHL�]XIlOOLJHP�
$XJHQNRQWDNW�

3URGXNWQDPH

9HUVLRQ �

$UDO�+LJK7URQLF�5��:��� 6HLWH�������������%(��3URGXNWFRGH
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0RELOLWlW $XVODXIHQGH�6XEVWDQ]�NDQQ�LQ�GHQ�%RGHQ�HLQGULQJHQ�XQG�]X�%RGHQ��XQG�
*UXQGZDVVHUYHUXQUHLQLJXQJHQ�I�KUHQ�

�����%LRDNNXPXODWLRQVSRWHQ]LDO

�����$QGHUH�VFKlGOLFKH�
:LUNXQJHQ

�����7R[L]LWlW

�����3HUVLVWHQ]�XQG�$EEDXEDUNHLW

3%7 1LFKW�DQZHQGEDU�

Y3Y% 1LFKW�DQZHQGEDU�

$%6&+1,77�����8PZHOWEH]RJHQH�$QJDEHQ

�����0RELOLWlW�LP�%RGHQ
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