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&URVVFXWHU

$�& $GDSWHU XQG
3RZHU .DEHO
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86% .DEHO

$XWR%ODGH

1HKPHQ�6LH�GHQ�6LOKRXHWWH�&$0(2��DXV�GHP�.DUWRQ�XQG�HQWIHUQHQ�6LH�GLH�GUHL�.OHEHVWUHLIHQ�XQG�GHQ�
6FKDXPVWRII��ZLH�LP�IROJHQGHP 'LDJUDPP�DQJH]HLJW��'LH�.OHEHVWUHLIHQ�XQG�GHU�6FKDXPVWRII�ZHUGHQ�
YHUZHQGHW��XP�GLH�EHZHJOLFKHQ�7HLOH�ZlUHQ�GHV�7UDQVSRUWV�]X�VLFKHUQ�

.OHEHVWUHLIHQ HQWIHUQHQ
6FKDXPVWRII HQWIHUQHQ



� ,QVWDOODWLRQ�GHU�6LOKRXHWWH�6WXGLRÃ� 6RIWZDUH

,QVWDOODWLRQ
���*HKHQ�6LH�DXI�ZZZ�VLOKRXHWWHDPHULFD�FRP
���.OLFNHQ�6LH�GHQ�EODXHQ�³8SGDWH�6RIWZDUH´�%XWWRQ�REHQ�DP�%LOGVFKLUP�
���8QWHU�³6LOKRXHWWH�6WXGLR´�NOLFNHQ�6LH�DXI�GHQ�'RZQORDG�/LQN��%LWWH�VWHOOHQ�6LH�VLFKHU��GDVV�6LH�
GDV�ULFKWLJH�DOVR�,KU�%HWULHEVV\VWHP�ZlKOHQ��:LQGRZV�RGHU 0$&��

)h5 :,1'2:6� *HKHQ�6LH�GXUFK�GHQ�,QVWDOODWLRQVYRUJDQJ��LQGHP�6LH�GHQ�$QZHLVXQJHQ�DXI�GHP
%LOGVFKLUP�IROJHQ��:HQQ�GDV�,QVWDOODWLRQVIHQVWHU�QLFKW�DXWRPDWLVFK�DQJH]HLJW�ZLUG��JHKHQ�6LH�LQ�GDV
'RZQORDGYHU]HLFKQLV�XQG�|IIQHQ�GLH�'DWHL�VHWXS�H[H��:HQQ�HLQ�'LDORJIHQVWHU
³1HXH�+DUGZDUH�JHIXQGHQ´�DQJH]HLJW�ZLUG��IROJHQ�6LH�GHQ�HPSIRKOHQHQ�$QZHLVXQJHQ�GHV�6\VWHPV�

)h5 0$&� =LHKHQ�6LH�GDV�6LOKRXHWWH�6WXGLR��3URJUDPPV\PERO�LQ�GHQ�3URJUDPPH�2UGQHU�
XP�6LOKRXHWWH�6WXGLR��]X�LQVWDOOLHUHQ�

�
9HUELQGHQ�GHV�6LOKRXHWWH�&$0(2�

6REDOG�GLH�6LOKRXHWWH�6WXGLR��6RIWZDUH�LQVWDOOLHUW�LVW��VFKOLH�HQ�6LH�GHQ�6LOKRXHWWH�&DPHR��DQ�GLH�
6WURPYHUVRUJXQJ�DQ��'DQQ�VFKOLH�HQ�6LH�GHQ�6LOKRXHWWH�DQ�,KUHQ�&RPSXWHU�PLW�GHP�PLWJHOLHIHUWHQ�
86%�.DEHO�DQ��ZLH�LQ�GHU�$EELOGXQJ�GDUJHVWHOOW�

3RZHU

6FKDOWHQ�6LH�GDV�*HUlW�DQ�LQGHP�6LH�GHQ�1HW]VFKDOWHU�GU�FNHQ��)ROJHQ�6LH�GHQ�7RXFKVFUHHQ

$QZHLVXQJHQ��XP�,KUH�6SUDFKH�]X�ZlKOHQ�XQG�GLH�(UVWHLQULFKWXQJ�GXUFKI�KUHQ��:HQQ�,KU�3&

HLQ�'LDORJIHOG��1HXH�+DUGZDUH�JHIXQGHQ��DQ]HLJW��IROJHQ�6LH�GHQ�$QZHLVXQJHQ�]XU�7UHLEHU�,QVWDOODWLRQ�

%OXHWRRWK�
'HU�6LOKRXHWWH�&DPHR��LVW�%OXHWRRWK��NRPSDWLEHO�XQG�HUP|JOLFKW�GLH�GUDKWORVH�.RPPXQLNDWLRQ��
'HU��6LOKRXHWWH�&DPHR��%OXHWRRWK��(GLWLRQ��HQWKlOW�HLQHQ�YRULQVWDOOLHUWH�%OXHWRRWK��$GDSWHU��
'HU�%OXHWRRWK��$GDSWHU LVW�DXI�GHU�8QWHUVHLWH�GHU�0DVFKLQH�LQ�HLQHP�)DFK�]XJlQJOLFK�GXUFK�
HLQHQ�6FKUDXEHQGUHKHU�

0LW�+LOIH�GHU�%OXHWRRWK��7HFKQRORJLH�NDQQ�GHU�&DPHR��6FKQLWW�$XIWUlJH�YRQ�DQGHUHQ�*HUlWHQ�

DOV�HLQHP�&RPSXWHU�HPSIDQJHQ�

(UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2��� �



� (UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2�

6FKQHLGHQPLW ,KUHP 6LOKRXHWWH &$0(2�

gIIQHQ GHU 6LOKRXHWWH�6WXGLR��6RIWZDUH�
6XFKHQ�6LH�GDV�6LOKRXHWWH�6WXGLR��,FRQ�DXI�GHP�'HVNWRS��RGHU�LP�6WDUW�0HQX�LKUHV�3&��LP
$QZHQGXQJV�2UGQHU�DXI�,KUHP�0DF����'RSSHONOLFNHQ�6LH�GDV�,FRQ�]XP�6WDUW�GHV�3URJUDPPV��

6REDOG�6LOKRXHWWH�6WXGLR��JHODGHQ�LVW��VHKHQ�6LH�HLQH�OHHUH�����[�����6HLWH�DXI�,KUHP�

%LOGVFKLUP�

:HQQ�6LH�GLH�6HLWHQPD�H�RGHU�2ULHQWLHUXQJ�lQGHUQ�P|FKWHQ��N|QQHQ�6LH�GLHVH�(LQVWHOOXQJHQ�LP
7DE�'HVLJQ�(LQVWHOOXQJ��ZHOFKHU�DXI�GHU�UHFKWHQ�6HLWH�EHUHLWV�LQ�HLQHP�3DQHO�JH|IIQHW�LVW��lQGHUQ�

8P�LQ�=XNXQIW�]XP�7DE�'HVLJQ�6HLWHQHLQVWHOOXQJHQ�]X�JHODQJHQ��NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH
'HVLJQ�(LQVWHOOXQJHQ�LQ�GHU�2SWLRQHQ�:HUN]HXJOHLVWH�LQ�GHU�REHUHQ�UHFKWHQ�(FNH�GHV�)HQVWHUV�

+,1:(,6� 8P GLH 0D�HLQKHLWHQ DXV GHP 86�6\VWHP DXI GDV PHWULVFKH 6\VWHP ]X lQGHUQ��
ZlKOHQ 6LH 'DWHL �! (LQVWHOOXQJHQ ��� �6LOKRXHWWH 6WXGLR� �! (LQVWHOOXQJHQ ��� DXI HLQHP 0DF����
8QWHU GHP 0D�H %HUHLFK GHV 'LDORJV (LQVWHOOXQJHQ %R[ ILQGHQ 6LH YHUVFKLHGHQH 0D�HLQKHLWHQ
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$������ 1HXH�=HLFKQXQJ
$����� gIIQHQ�
$����� 3L[6FDQ�
$����� 6SHLFKHUQ
$����� $XI�6'�.DUWH�VSHLFKHUQ
%������ 'UXFNHQ
%����� $Q�6LOKRXHWWH�VHQGHQ
&������ .RSLHUHQ
&����� (LQI�JHQ
&����� 6FKQHLGHQ
'����� 5�FNJlQJLJ�PDFKHQ�
'����� :LHGHUKHUVWHOOHQ
(������ 6FKZHQNHQ
(������ +HUDQ]RRPHQ
(������ +HUDXV]RRPHQ
(����� $XVZDKO]RRP
(������ =RRPHQ�GXUFK�=LHKHQ
(���� ,Q�)HQVWHU�HLQSDVVHQ
)������ )�OOIDUEH
)������ )�OOIDUEYHUODXI
)������ )�OOPXVWHU
)����� 2IIVHW��I�U�JHZlKOWH�)RUPHQ
+����� /LQLHQIDUEH
+����� /LQLHQVWLO�
+����� 7H[W
,������ 9HUVFKLHEHQ�
,������ 'UHKHQ
,������ 6NDOLHUHQ�
,������ $XVULFKWHQ�
,������ 5HSOL]LHUHQ
-������ 0RGLIL]LHUHQ
-������ 1DFK]HLFKQHQ
.������ 6HLWHQ�2SWLRQHQ
.����� 3DVVHUPDUNHU
.����� 5DVWHU�(LQVWHOOXQJHQ
/������ 6FKQLWW�(LQVWHOOXQJHQ
/������ $Q�6LOKRXHWWH�VHQGHQ
0����� 6HLWHQ�2SWLRQHQ�)HQVWHU�
1����� $XVZlKOZHUN]HXJ�
1����� 3XQNWHEHDUEHLWXQJVPRGXV
2����� /LQLHQZHUN]HXJ�
2����� 5HFKWHFNZHUN]HXJ
2����� 5HFKWHFNZHUN]HXJ�I�U�DEJHUXQGHWH�(FNHQ��
2����� .UHLVZHUN]HXJ
3������ 3RO\JRQZHUN]HXJ
3����� .XUYHQYHUODXIVZHUN]HXJ
3����� )UHLKDQG]HLFKQXQJVZHUN]HXJ
3����� *HJOlWWHWH�)UHLKDQG]HLFKQXQJ�
4����� %RJHQ
4����� 5HJHOPl�LJHV�9LHOHFN��RGHU�3RO\JRQ
5������ 7H[WZHUN]HXJ

6������ 5DGLHUZHUN]HXJ
6����� 0HVVHUZHUN]HXJ
7������ =HLFKQXQJVEHUHLFK
7����� %LEOLRWKHN�
7����� 2QOLQH�6WRUH�
8������ %LEOLRWKHN�DQ]HLJHQ
8����� %LEOLRWKHN�XQG�=HLFKQXQJVEHUHLFK�DQ]HLJHQ�
8����� $XVJHZlKOWH�)RUPHQ�JUXSSLHUHQ
8����� *UXSSLHUXQJ�I�U�DXVJHZlKOWH�)RUPHQ�DXIKHEHQ�
9������ $OOH�DXVZlKOHQ
9����� $XVZDKO�I�U $OOH�DXIKHEHQ
9����� )DUEZDKO
:����� 'XSOL]LHUHQ�
:���� /|VFKHQ
;������ ,Q�GHQ�9RUGHUJUXQG
;����� ,Q�GHQ�+LQWHUJUXQG�
<������ *HZlKOWH��)RUP�]X�HLQHU�)RUP�YHUVFKZHL�HQ��
<����� 2IIVHW�I�U�JHZlKOWH�)RUPHQ�
=������ (LQVWHOOXQJHQ
=����� 6LOKRXHWWH�6WXGLR�)DUEWKHPD�



� (UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2�

(UVWHOOHQ�YRQ�7H[W

.OLFNHQ 6LH DXI GDV 7H[WZHUN]HXJ DXI GHU 6\PEROOHLVWH DXI GHU OLQNHQ 6HLWH GHV %LOGVFKLUPV��
XP %XFKVWDEHQ RGHU :|UWHU LQ HLQHU EHOLHELJHQ 6FKULIWDUW ]X HUVWHOOHQ XQG DXV]XVFKQHLGHQ��
'DQDFK NOLFNHQ 6LH HLQIDFK LUJHQGZR DXI GHU 6HLWH XQG N|QQHQ GLUHNW PLW GHU (LQJDEH GHV�
7H[WHV EHJLQQHQ�

1DFKGHP 6LH DXI GLH 6HLWH PLW GHP DNWLYLHUWHQ 7H[WZHUN]HXJ JHNOLFNW KDEHQ� ZLUG HLQ EOLQNHQGHU
7H[WFXUVRU DQJH]HLJW� *HEHQ 6LH %XFKVWDEHQ� :|UWHU RGHU 5HGHZHQGXQJHQ� JDQ] QDFK :DKO HLQ�

:lKUHQG 6LH GHQ 7H[W HUVWHOOHQ RGHU EHDUEHLWHQ� |IIQHW VLFK GDV 0HQ� 7H[W�6WLO DXI GHU UHFKWHQ 6HLWH�
,KUHV 3URJUDPPIHQVWHUV�� ,Q GLHVHP )HQVWHU KDEHQ 6LH GLH 0|JOLFKNHLW� GLH 6FKULIWDUW�� 6FKULIWJU|�H��
6FKULIWVWlUNH� $XVULFKWXQJ� =HLFKHQDEVWDQG XQG GHQ =HLOHQDEVWDQG ]X lQGHUQ�

%HQXW]HQ 6LH LKUH 0DXV� XP GHQ 7H[W ]X PDUNLHUHQ� EHYRU 6LH bQGHUXQJHQ DQ GHU 6FKULIWDUW� 6FKULIWJU|�H��
6FKULIWVWlUNH HWF� YRUQHKPHQ� 6LH N|QQHQ DX�HUKDOE GHV 7H[WHV NOLFNHQ� XP GHQ 7H[WEHDUEHLWXQJVPRGXV�
]X YHUODVVHQ XQG ]X GHDNWLYLHUHQ� 6LH N|QQHQ MHGHU]HLW ZLHGHU ]XU�FNNHKUHQ� XP GHQ 7H[W ]X lQGHUQ��
LQGHP 6LH DXI GHQ 7H[W PLW GHP $XVZlKOZHUN]HXJ� GRSSHONOLFNHQ �SODW]LHUW DXI GHU OLQNHQ 6\PEROOHLVWH��

8P�GHQ�7H[W�GHU�6HLWH�]X�YHUVFKLHEHQ��PXVV�GHU�7H[W�]XHUVW�GXUFK�$QNOLFNHQ�DXVJHZlKOW�ZHUGHQ�XQG�NDQQ�GDQQ�DQ�
HLQH�DQGHUH�6WHOOH�JH]RJHQ�ZHUGHQ�

8P�GLH�*U|�H�,KUHV�7H[WHV�]X�YHUlQGHUQ��PXVV�GHU�7H[W�]XHUVW�PDUNLHUW�ZHUGHQ�XQG�NDQQ�GDQQ�GXUFK�GDV�=LHKHQ�DQ�
HLQHU�(FNH�GHV�.RQWUROOSXQNWHV�YHUlQGHUW�ZHUGHQ�

8P�GHQ�7H[W�]X�GUHKHQ��PXVV�GHU�7H[W�]XHUVW�JHZlKOW�ZHUGHQ�XQG�NDQQ�GDQQ�GXUFK�GDV�=LHKHQ�GHV�JU�QHQ�.UHLVHV��
GHU�VLFK�REHUKDOE�GHV�7H[WREMHNWV�EHILQGHW��JHGUHKW�ZHUGHQ�



(UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2� �

6FKQHLGHQ�HLQIDFKHU�)RUPHQ

6LOKRXHWWH�6WXGLR��LVW�PLW�HLQJHEDXWHQ�)XQNWLRQHQ DXVJHVWDWWHW��GLH�GDV�(UVWHOOHQ�YRQ�HLQIDFKHQ�)RUPHQ�ZLH�
.UHLVH��4XDGUDWH��5HFKWHFNH��/LQLHQ��3RO\JRQH�XQG�)UHLKDQG]HLFKQXQJHQ�HUP|JOLFKHQ��-HGHV�HLQ]HOQH�GLHVHU�
:HUN]HXJH�NDQQ�LQ�GHU�6\PEROOHLVWH�DXI�GHU�OLQNHQ�6HLWH�GHV�6LOKRXHWWH�6WXGLR��)HQVWHUV�JHIXQGHQ�ZHUGHQ�

/LQLH
8P�HLQH�/LQLH�]X�]HLFKQHQ��PXVV�GDV�/LQLHQZHUN]HXJ�DXI�GHU�OLQNHQ�6HLWH�GHU�6\PEROOHLVWH�
DXVJHZlKOW�ZHUGHQ��'XUFK�GDV�.OLFNHQ�XQG�=LHKHQ�GHU�0DXV�OlVVW�VLFK�HLQH�/LQLH
]HLFKQHQ�RGHU�DEHU�DXFK�GXUFK�GDV�HLQPDOLJH�.OLFNHQ��XP�GLH�/LQLH�]X�VWDUWHQ�XQG�HLQ�ZHLWHUHV�
.OLFNHQ��XP�GLH�/LQLH�]X�EHHQGHQ�

:HQQ�6LH�EHLP�=HLFKQHQ�GLH�6+,)7 7DVWH��8PVFKDOWWDVWH��JHGU�FNW�KDOWHQ��VR�NDQQ�HLQH�SHUIHNWH�YHUWLNDOH��
KRUL]RQWDOH�RGHU����*UDG�/LQLH�HU]LHOW�ZHUGHQ�

5HFKWHFNH���4XDGUDWH
8P�HLQ�5HFKWWHFN�]X�]HLFKQHQ��PXVV�GDV�5HFKWHFNZHUN]HXJ�DXV�GHU�OLQNHQ�6\PEROOHLVWH�DXVJHZlKOW�
ZHUGHQ��'XUFK�.OLFNHQ�XQG�=LHKHQ�PLW�GHU�0DXV�NDQQ�GDV�5HFKWHFN�JH]HLFKQHW�ZHUGHQ�RGHU�DXFK�
GXUFK�HLQ�HLQPDOLJHV�.OLFNHQ��XP�HLQHQ�(FNSXQNW�]X�VHW]HQ�XQG�GXUFK�HLQHQ�]ZHLWHQ�.OLFN��XP�GHQ�
JHJHQ�EHUOLHJHQGHQ�(FNSXQNW�IHVW]XOHJHQ�

'U�FNHQ�6LH�GLH�6+,)7�7DVWH��8PVFKDOWWDVWH���ZlKUHQG�6LH�HLQ�5HFKWHFN�]HLFKQHQ��XP�HLQ�SHUIHNWHV�4XDGUDW�]X�
HUVWHOOHQ�
'U�FNHQ�VLH�'LH�$/7�7DVWH��2SWLRQVWDVWH�DXI�HLQHP�0DF����XP�HLQ�5HFKWHFN�YRQ�GHU�0LWWH�DQVWDWW�YRQ HLQHP�
(FNSXQNW�]X�]HLFKQHQ�
'U�FNHQ�6LH�GLH�6+,)7�7DVWH�XQG�$/7�7DVWH�JOHLFK]HLWLJ��8PVFKDOWWDVWH���2SWLRQVWDVWH�DXI�0DF����XP�HLQ�
SHUIHNWHV�4XDGUDW��]HQWULHUW�DXI�,KUHQ�XUVSU�QJOLFKHQ�.OLFN��]X�]HLFKQHQ�



� (UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2�

$XVVFKQHLGHQ�,KUHV 'HVLJQV

'LH 6FKQHLGHPDWWH�SUlSDULHUHQ

(QWIHUQHQ�6LH�GLH�KDIWDEZHLVHQGH�6FKXW]IROLH�YRQ�GHU�6FKQHLGHPDWWH�

/HJHQ�6LH�GDV�3DSLHU�RGHU�HLQ�DQGHUHV�0HGLXP��ZLH�GDUJHVWHOOW�LQ�GHP�6FKHPD�LQ�6LOKRXHWWH�6WXGLR���DXI�GLH�
6FKQHLGHPDWWH�

)DOOV�6LH�NHLQ�%LOG�DXI�GHU�6FKQLWWPDWWH�LQ�,KUHP�'RNXPHQW�DXI�GHP�%LOGVFKLUP�VHKHQ��GDQQ�NOLFNHQ�6LH�
ELWWH�DXI�GLH�6HLWHQ�2SWLRQHQ�6FKDOWIOlFKH�LQ�GHU�REHUHQ��UHFKWHQ�(FNH�GHV�)HQVWHUV�

3ODW]LHUHQ�6LH�GDV�%LOG�DXI�GHP�%LOGVFKLUP�JHQDX�DQ�GHU�6WHOOH��DQ�GHU�VLH�HV�DXI�GHU�0DWWH�VFKQHLGHQ�P|FKWHQ��
$FKWHQ�6LH�GDUDXI��GDVV�,KU�'HVLJQ�VLFK�LQQHUKDOE�GHU�URWHQ�5lQGHU�GHU�6HLWH�EHILQGHW�

+,1:(,6� 'LH�PLWJHOLHIHUWH�6FKQHLGHPDWWH�LVW�QLFKW�I�U�GLH�9HUZHQGXQJ�G�QQHU�3DSLHUH�
JHHLJQHW��)�U�G�QQH�3DSLHUH�YHUZHQGHQ�6LH�ELWWH�GLH�RSWLRQDO�HUKlOWOLFKH��OHLFKW�NOHEHQGH�
6FKQHLGHPDWWH�&87�0$7���/7��7



� (UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2�

9RUEHUHLWHQ�GHV 6LOKRXHWWH�]XP�6FKQHLGHQ

6FKDOWHQ�6LH�6LOKRXHWWH &$0(2� DQ��LQGHP�6LH�GLH�GHQ�3RZHU�%XWWRQ�GU�FNHQ XQG�ZDUWHQ�6LH��ELV�GLH�
0DVFKLQH�VWDUWHW�

8P�HLQH�6FKQHLGHPDWWH�LQ�6LOKRXHWWH�HLQ]XI�KUHQ��SODW]LHUHQ�6LH�GLH�0DWWH�LQ�GHU�0LWWH�]ZLVFKHQ�GHQ�
ZHL�HQ�5ROOHQ�XQG�GU�FNHQ�6LH�DXI�GHQ�Â6FKQHLGHPDWWH�ODGHQ²�%XWWRQ�

&URVV&XWHU
ZHL�H 5ROOHQ

:HQQ�6LH�HLQ�0DWHULDO�ODGHQ��GDVV�VHLQ�HLJHQHV 7UlJHUPDWHULDO KDW�XQG�NHLQH�6FKQHLGHPDWWH�EHQ|WLJW��
SODW]LHUHQ�6LH�GDV�0DWHULDO�LQ�GHU�0LWWH�XQG�GU�FNHQ�6LH�GHQ�Â0HGLHQ�ODGHQ²�%XWWRQ�

:HQQ 6LH�HLQ�0DWHULDO�YHUZHQGHQ� GDV RKQH�6FKQHLGHPDWWH�JHVFKQLWWHQ�ZLUG��N|QQHQ�6LH�GHQ�
4XHUVFKQHLGHU�DXI�GHU�5�FNVHLWH�GHU�0DVFKLQH�EHQXW]HQ��XP�,KUH�3URMHNW�]X�WULPPHQ��QDFKGHP�HV�IHUWLJ�
JHVFKQLWWHQ�LVW��(LQIDFK�GHQ &URVV&XWHU LQ�GLH�6FKLHQH VHW]HQ XQG�LQ�3IHLOULFKWXQJ� ZLH�DXI�GHP�&URVV&XWHU
DQJHJHEHQ��GXUFK�GDV�0DWHULDO�VFKLHEHQ��'HU &URVV&XWHU NDQQ�LQ�GHP�$EODJHIDFK�DXI�GHU�OLQNHQ�6HLWH�GHU�
0DVFKLQH JHIXQGHQ�ZHUGHQ�

(LQVWHOOHQ�GHU�5ROOHQ�I�U�NOHLQHUH�0HGLHQ
'XUFK�(LQVWHOOHQ�GHU�5ROOHQ�DXI�GHU�+DXSWUROOHQZHOOH�NDQQ�GHU�6LOKRXHWWH�&DPHR��GLH�IROJHQGHQ�
0HGLHQIRUPDWH�VFKQHLGHQ��$���/HWWHU������XQG�����

6XFKHQ�6LH�GHQ�(QWULHJHOXQJVKHEHO�DXI�GHU�UHFKWHQ�6HLWH�XQG�LP�
8KU]HLJHUVLQQ�GUHKHQ�

52//(1 .23)

,1',.$725����� 81/2&.
*UHLIHQ�6LH�GHQ�5ROOHQN|USHU�XQG�5ROOHQNRSI�XQG�GUHKHQ�LQ�GLH�HQWULHJHOWH�

/2&.� 3RVLWLRQ�

52//(1 .g53(5

6FKLHEHQ�6LH�GLH�:DO]H�LQ�GLH�JHZ�QVFKWH�3RVLWLRQ�XQG�GUHKHQ��ELV�HU�
HLQUDVWHW�
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0HVVHU

9HUVFKLHGHQH�$UWHQ YRQ�0HVVHU� ZHUGHQ PLW�YHUVFKLHGHQHQ�0HWKRGHQ�HLQJHVWHOOW��(LQH�$QOHLWXQJ�ZLH
DOWHUQDWLYH�0HVVHUW\SHQ�HLQJHVWHOOW�ZHUGHQ�ILQGHQ�6LH�DXI�GHU�.OLQJHQYHUSDFNXQJ��,Q�DOOHQ�)lOOHQ�I�KUW�
HLQH�K|KHUH�.OLQJHQ�(LQVWHOOXQJ�GD]X��GDVV�GLH�.OLQJH ZHLWHU�KHUDXVVWHKW XQG�VR�I�U�GLFNHUH�0DWHULDOLHQ�
YHUZHQGHW�ZHUGHQ�NDQQ��6LHKH�6LOKRXHWWH�6WXGLR��I�U�HPSIRKOHQH�.OLQJHQ�(LQVWHOOXQJHQ�I�U�
YHUVFKLHGHQH�0DWHULDOLHQ�

0HVVHU�
(LQVWHOOXQJ

0DWHULDO

� '�QQH�0DWHULDOLHQ�ZLH ]�%��9LQ\O�XQG�JODWWH�%�JHOIROLH

��� 0LWWOHUH�0DWHULDOLHQ�ZLH�]�%��3DSLHU��3DSSH�XQG�EHIORFNWH�%�JHOIROLH

��� 'LFNHUH�0DWHULDOLHQ�ZLH�]�%��VWUXNWXULHUWH�3DSSH�XQG�0XVWHUSDSLHU

���� 'LFNHV�0DWHULDO�ZLH�]�%��6HJHOWXFK

'DV�$XWR%ODGH NDQQ�VLFK�DXWRPDWLVFK�QDFK�,KUHQ�6RIWZDUH�6FKQLWW�(LQVWHOOXQJHQ DQSDVVHQ��8P�HLQH�
PDQXHOOH�(LQVWHOOXQJ�GHV $XWR%ODGH YRU]XQHKPHQ��VHW]HQ 6LH�GLH�6SLW]H�GHU�.OLQJH�LQ�GLH�%ODWWYHUVWHOOXQJ�
%XFKVH��ZLH�GDUJHVWHOOW��'U�FNHQ�6LH�YRUVLFKWLJ�GDV $XWREODGH�QDFK�REHQ�XQG�XQWHQ�LQ�GLH�(LQVWHOOIDVVXQJ��ELV�
GLH�URWH�$Q]HLJHOLQLH�DXI�GLH�JHZ�QVFKWH�(LQVWHOOXQJ�]HLJW�

0HVVHU�.|USHU

(LQVWHOOIDVVXQJ

$Q]HLJHOLQLH

+,1:(,6� 'DV�$XWR%ODGH�NDQQ�QXU�LP OLQNHQ�:HUN]HXJKDOWHU�YHUZHQGHW�ZHUGHQ�

'XDO�&DUULDJH�6HWXS

'HU�&$0(2�ELHWHW�HLQHQ�'XDO�6FKQHLGNRSI��XP ]ZHL�YHUVFKLHGHQH�
:HUN]HXJH�JOHLFK]HLWLJ�]X�KDOWHQ��$XI�GLHVH�:HLVH�N|QQHQ�6LH�HLQH�9LHO]DKO�
YRQ�$NWLRQHQ�LP�JOHLFKHQ�-RE�DXVI�KUHQ��'LH�EHLGHQ�+DOWHUXQJHQ VLQG�URW�
PDUNLHUW��RGHU�:HUN]HXJ���DXI�GHU�OLQNHQ�6HLWH��XQG�%ODX��RGHU�:HUN]HXJ���
DXI�GHU�UHFKWHQ�6HLWH���'LH�:HUN]HXJH�N|QQHQ�DXVWDXVFKEDU�LQ�MHGHU
+DOWHUXQJ YHUZHQGHW�ZHUGHQ��PLW�$XVQDKPH�GHV$XWR%ODGH GLHV NDQQ�QXU�
LQ�GHU�OLQNHQ�6HLWH�HLQJHVHW]W�ZHUGHQ�

+DOWHUXQJ�� +DOWHUXQJ �

8P HLQ�:HUN]HXJ�LQ�GLH�JHZ�QVFKWH�
+DOWHUXQJ�]X�EULQJHQ��HQWULHJHOQ�6LH�GHQ�
:HUN]HXJKDOWHU�GXUFK�]LHKHQ�GHV�
9HUULHJHOXQJVKHEHOV��/HJHQ�6LH�GDV�
:HUN]HXJ�LQ�GHQ�:HUN]HXJKDOWHU�XQG�
GU�FNHQ�6LH�GHQ�9HUULHJHOXQJVKHEHO��XP�
GDV�:HUN]HXJ�]X�VLFKHUQ��$FKWHQ�6LH�
GDUDXI��GDVV�GDV�:HUN]HXJ�YROOVWlQGLJ�LQ�
GLH�+DOWHUXQJ�JHGU�FNW�LVW�

�IIQHQ 6FKOLH¡HQ

9HUULHJHOXQJVKHEHO

7RRO
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6FKQHLGHQ

.OLFNHQ�6LH�LQ�GHU�7RROEDU�REHQ�DP�6FKLUP�DXI�GHQ�%XWWRQ�Â6FKQLWW�(LQVWHOOXQJHQ²��'LH�
HQWVSUHFKHQGH�/HLVWH�HUVFKHLQW�DQ�GHU�UHFKWHQ�6HLWH�GHV�%LOGVFKLUPV�

:HQQ�6LH�PHKUHUH�:HUN]HXJH�YHUZHQGHQ��N|QQHQ�6LH�]XZHLVHQ��ZHOFKH�/LQLHQ�YRQ�ZHOFKHP�
:HUN]HXJ�YHUZHQGHW�ZHUGHQ��'LHV�NDQQ DXI�HLQH YRQ�]ZHL $UWHQ HUIROJHQ�

%HL�9HUZHQGXQJ�GHV�6WDQGDUG�0RGXV�I�U�6FKQLWWH�NDQQ�GDV�%LOG�DXI�GHP�$UEHLWVEHUHLFK�
DXVJHZlKOW�ZHUGHQ��XP�GDQQ�GDV�:HUN]HXJ�DQ]XNOLFNHQ��GHP�GDV�%LOG�]XJHZLHVHQ�ZHUGHQ�VROO�

%HL�9HUZHQGXQJ�GHV�HUZHLWHUWHQ�6FKQHLGPRGXV�NDQQ�GLH�/LQLHQIDUEH�RGHU�)�OOIDUEH�GHV�%LOGHV��
ZHOFKH�GHP�:HUN]HXJ�]XJHZLHVHQ�ZHUGHQ�VROO��GXUFK�$QNOLFNHQ�GHV�JHZ�QVFKWHQ�:HUN]HXJV�
DXVJHZlKOW�ZHUGHQ�

'LH�6FKQLWWIROJH��VRIHUQ�YRUKDQGHQ��N|QQHQ�6LH�LP�0HQ��Â6FKQLWW�%HGLQJXQJHQ²�DQSDVVHQ�

6FKQLWWUHLKHQIROJH

0HGLHQ 7\S
DXVZlKOHQ

$Q 6LOKRXHWWH VHQGHQ

,Q�GHP�6FKQLWWHLQVWHOOXQJVIHQVWHU�EHILQGHW�VLFK�HLQH�/LVWH�DQ�KDQGHOV�EOLFKHQ�0DWHULDOLHQ�:lKOHQ�6LH�GHQ�
JHHLJQHWHQ�0HGLHQW\S�YRQ�GLHVHU�/LVWH�DXV�:HQQ�GLH�0HGLHQ�QLFKW�LQ�GHU�/LVWH�HUVFKHLQHQ��GDQQ�NDQQ�DXV�GHU�
/LVWH�GLH�(LQVWHOOXQJ�Â&XVWRP²�DXVJHZlKOW�ZHUGHQ��XP�GLH�(LQVWHOOXQJHQ�PDQXHOO�DQ]XSDVVHQ��,P�
$OOJHPHLQHQ�HUIRUGHUQ�GLFNHUH�0DWHULDOLHQ�HLQH�K|KHUH�'LFNH�XQG�DXIZHQGLJH�'HVLJQV�HLQH�ODQJVDPHUH�
6FKQLWWJHVFKZLQGLJNHLW�

1DFK�:DKO�GHU�JHHLJQHWHQ�6FKQLWW�(LQVWHOOXQJHQ�NOLFNHQ�6LH�DXI�GLH�7DVWH�Â$Q�6LOKRXHWWH�VHQGHQ²�LQ�GHU�
UHFKWHQ�/HLVWH�XQWHQ�

6REDOG 6LOKRXHWWH�IHUWLJ�LVW�PLW�VFKQHLGHQ��GU�FNHQ�6LH�²8QORDG³�%XWWRQ�

=LHKHQ�6LH�YRUVLFKWLJ�,KUHQ�$XVVFKQLWW�DE��=LHKHQ�6LH�GLH��EULJ�JHEOLHEHQHQ�3DSLHU���0HGLHQ�YRQ�GHU�
6FKQHLGHPDWWH��

9HUZHQGHQ�6LH�HLQH�6LOKRXHWWH�6FUDSHU�XP��EHUVFK�VVLJH�3DSLHUVW�FNH�YRQ�GHU�0DWWH�]X�VFKLHEHQ�
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0HLQH�%LEOLRWKHN

'HVLJQV�GXUFKVXFKHQ

.OLFNHQ�6LH�DXI�GLH�%LEOLRWKHN�DQ]HLJHQ�6FKDOWIOlFKH��XP�VlPWOLFKH�6LOKRXHWWH�'HVLJQV��GLH�6LH�
DXI�,KUHP�&RPSXWHU�KDEHQ��DQ]XVFKDXHQ�
6LOKRXHWWH 6WXGLR� EHLQKDOWHW ��� IUHLH 'HVLJQV XP�GHQ�6WDUW�]X�HUOHLFKWHUQ� 9HUELQGHQ�
6LH�,KUHQ &$0(2 PLW�,KUHP�3&�XQG�VFKDOWHQ�6LH�,KQ�HLQ� XP GLH ��� IUHLHQ 'HVLJQV ]X�
HUKDOWHQ�

.OLFNHQ�6LH�DXI�GLH�$OOH�'HVLJQV�DQ]HLJHQ�6FKQHOOWDVWH�DXI�GHU�OLQNHQ�)HQVWHUVHLWH�YRQ�0HLQH�%LEOLRWKHN��
XP�DOOH�����'HVLJQV�]X�VHKHQ��GLH�PLW�GHU�6RIWZDUH JHOLHIHUW�ZXUGHQ�

.OLFNHQ�6LH�DXI�GDV�6\PERO�QHEHQ�GHP�0HLQH�%LEOLRWKHN�2UGQHU� XP�GHQ�2UGQHU ]X�HUZHLWHUQ XQG�
GHQ�,QKDOW�DQ]X]HLJHQ� 'LHVHU�2UGQHU�HQWKlOW�GLH ��� IUHLHQ 'HVLJQV�

8P�GLH�$QVLFKW�GHU�'HVLJQV�LQ�GHP�UHFKWHQ�)HQVWHU�]X�lQGHUQ��NDQQ�GLH�6FKDOWIOlFKH�DOV�
,FRQV�DQ]HLJHQ�RGHU�DOV�/LVWH�DQ]HLJHQ�JHZlKOW�ZHUGHQ��,Q�GHU�/LVWHQVLFKW�NDQQ�PDQ�QDFK�1DPHQ��$UW�GHV�
'HVLJQV��.�QVWOHU�RGHU�GHP�'DWXP�GHV�+HUXQWHUODGHQV�VRUWLHUHQ�
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'HVLJQV�RUGQHQ

8P�GLH�9HUZDOWXQJ�,KUHU�'HVLJQV ]X�HUOHLFKWHUQ��N|QQHQ�6LH�LQQHUKDOE�,KUHU�0HLQH�%LEOLRWKHN�
6FKDOWIOlFKH�QHXH�2UGQHU�I�U�,KUH�'HVLJQV�DQOHJHQ�

1DFKGHP�6LH�GHQ�2UGQHU�0HLQH�%LEOLRWKHN�PDUNLHUW�KDEHQ��NOLFNHQ�6LH�HLQIDFK DXI�GLH�1HXHU�
2UGQHU�6FKDOWIOlFKH�XQG�JHEHQ�DQVFKOLH�HQG�GHQ�1DPHQ�GHV�QHXHQ�2UGQHUV�HLQ��'LHVH�
6FKDOWIOlFKH�LVW�REHUKDOE�YRQ�GHP�)HQVWHU�0HLQH�%LEOLRWKHN�]X�ILQGHQ�

:lKOHQ�6LH�GHQ�0HLQH�%LEOLRWKHN�2UGQHU�HLQ�ZHLWHUHV�0DO��XP�GLH�����'HVLJQV��GLH�6LH�EHUHLWV�EHVLW]HQ��
DQ]X]HLJHQ�
6LH�N|QQHQ�MHGHV�'HVLJQ�YRP�UHFKWHQ�)HQVWHU�LQ�,KUHP�QHX�HUVWHOOWHQ�2UGQHU��GHU�VLFK�DXI�GHU�OLQNHQ�
6HLWH�EHILQGHW��]LHKHQ�XQG�DEOHJHQ��'LH�=DKO�LQ�GHU�.ODPPHU�QHEHQ�MHGHQ HLQ]HOQHQ�2UGQHU�]HLJW�DQ��
ZLH�YLHOH�)RUPHQ�LQ�MHGHP�2UGQHU�YRUKDQGHQ�VLQG�

6LOKRXHWWH�&ORXG

6LOKRXHWWH�&ORXG DUEHLWHW�+DQG�LQ�+DQG�PLW�6LOKRXHWWH�6WXGLR�� XP�DOOH�,KUH�'HVLJQV�DXI�PHKUHUHQ�
*HUlWHQ�DNWXHOO ]X�KDOWHQ��6LH�N|QQHQ�ELV�]X�I�QI�*HUlWH�PLW�,KUHP�&ORXG�.RQWR�V\QFKURQLVLHUHQ��:HQQ�
6LH�QLFKW�PHKUHUH�*HUlWH�YHUZHQGHQ��LVW�6LOKRXHWWH�&ORXG Q�W]OLFK�EHL�GHU�6LFKHUXQJ�,KUHU�(QWZ�UIH�XQG�
EHL�GHU 1RWZHQGLJNHLW�HLQHU�:LHGHUKHUVWHOOXQJ�

,Q�6LOKRXHWWH�&ORXG JLEW�HV�XQEHJUHQ]WHQ�6SHLFKHUSODW]�I�U�6LOKRXHWWH�'HVLJQ�6WRUH�'RZQORDGV��
(V�VWHKW���*%�I�U�EHQXW]HUGHILQLHUWH�,QKDOWH�]XU�9HUI�JXQJ��)�U�&OXE�6LOKRXHWWH�0LWJOLHGHU VWHKHQ�
��*%�6SHLFKHUSODW]�I�U�EHQXW]HUGHILQLHUWH�,QKDOWH ]XU�9HUI�JXQJ�

8P�,KUH�'DWHLHQ�]X�V\QFKURQLVLHUHQ��]LHKHQ�6LH�VLH�DXI�GDV &ORXG�6\PERO�LP�%LEOLRWKHN�2UGQHU��'LH�
6RIWZDUH�IRUGHUW�6LH DXI�VLFK PLW�,KUHP�6LOKRXHWWH�.RQWR�EHL�GHU�&ORXG�DQ]XPHOGHQ��6REDOG�6LH�VLFK�
DQJHPHOGHW�KDEHQ��VWDUWHW ,KUH�&ORXG�XQG ,KUH�(QWZ�UIH ZHUGHQ�V\QFKURQLVLHUW�

,KUH�&ORXG�%LEOLRWKHN�LVW �EHU�HLQHQ�HLJHQHQ�2UGQHU�LQ�GHU�%LEOLRWKHN�YHUI�JEDU��6LH�KDEHQ�GLH�0|JOLFKNHLW��
LKUH 'HVLJQV�XQWHU�,KUHP ORNDOHQ�%HQXW]HURUGQHU�RGHU�LQ�,KUHU�&ORXG�%LEOLRWKHN�]X�VSHLFKHUQ��GLH�QDFK�
,KUHP�6LOKRXHWWH�.RQWR�(�0DLO�EHQDQQW�LVW��'DWHLHQ�GLH�LP�ORNDOHQ�%HQXW]HURUGQHU�JHVSHLFKHUW�ZHUGHQ
VWHKHQ�QXU�DXI GLHVHP�*HUlW�]XU�9HUI�JXQJ�
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'HVLJQV VXFKHQ

$Q�GHU�REHUHQ�6HLWH�YRQ�GHP�0HLQ�%LEOLRWKHN�)HQVWHU�EHILQGHW�VLFK�HLQ�6XFKIHOG��8P�LKUH�%LOGHU�
%LEOLRWKHN�GXUFK]XVXFKHQ��NOLFNHQ�6LH�HLQIDFK�DXI�GDV�7H[WIHOG�XQG�WLSSHQ�HLQ�6WLFKZRUW�HLQ��'LH�
6XFKHUJHEQLVVH�ZHUGHQ�DXI�GHU�UHFKWHQ�6HLWH�YRQ�GHP�0HLQ %LEOLRWKHN�)HQVWHU�DQJH]HLJW�

6XFKIHOG

:HQQ�6LH�GLH�6WLFKZ|UWHU�XQG�GLH�%HVFKUHLEXQJ�I�U�HLQH�)RUP��GLH�6LH�VXFKHQ��JHUQH�VHKHQ�P|FKWHQ��GDQQ�
NOLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH��675*�.OLFN�DXI�0DF����XQG�ZlKOHQ�(LJHQVFKDIWHQ�DQ]HLJHQ��,P�
XQWHUHQ�7HLO�GHV�0HLQH�%LEOLRWKHN�)HQVWHUV�ILQGHQ�6LH�'HWDLOV��EHU�GLH�DXVJHVXFKWH�)RUP��)RUPHQ��GLH�YRQ�
GHP�6LOKRXHWWH�2QOLQH� 6WRUH�KHUXQWHUJHODGHQ�ZHUGHQ��HQWKDOWHQ�PHKUHUH�6WLFKZ|UWHU�XQG�HLQH�%HVFKUHLEXQJ�
RGHU�DXFK�$QOHLWXQJ�

'HVLJQV�YRQ�0HLQHU�%LEOLRWKHN�YHUZHQGHQ

1DYLJLHUHQ�6LH�]X�HLQHP�'HVLJQ�LQQHUKDOE�GHU�2UGQHU�YRQ�0HLQH�%LEOLRWKHN��GDV�6LH�JHUQH�VFKQHLGHQ�
P|FKWHQ��'XUFK�HLQ�'RSSHONOLFNHQ�DXI�GLHVHV�'HVLJQ�N|QQHQ�6LH�HV�DXI�,KUHU�6HLWH�LQQHUKDOE�GHV�
3URJUDPPV�SODW]LHUHQ�

'DGXUFK�ZLUG�0HLQH�%LEOLRWKHN�DXWRPDWLVFK�JHVFKORVVHQ�DEHU�NDQQ�SUREOHPORV�ZLHGHU�JH|IIQHW�
ZHUGHQ�GXUFK�GDV�.OLFNHQ�GHU�0HLQH�%LEOLRWKHN�6FKDOWIOlFKH�DXI�GHU�OLQNHQ�6\PEROOHLVWH�

'DPLW�6LH�0HLQH�%LEOLRWKHN�VFKOLH�HQ�N|QQHQ�RKQH�HLQ�'HVLJQ�HLQ]XI�JHQ��NOLFNHQ�6LH�HLQIDFK�DXI�GLH�
6FKDOWIOlFKH�6FKOLH�HQ�LQ�GHU�REHUHQ�UHFKWHQ�(FNH�YRQ�GHU�0HLQH�%LEOLRWKHN�)OlFKH�
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1HXH�)RUPHQ�KHUXQWHUODGHQ

9HUELQGHQ�PLW�GHP�6LOKRXHWWH�2QOLQH�6WRUH

'HU�6LOKRXHWWH�2QOLQH�6WRUH�ELHWHW�7DXVHQGH�YRQ�'HVLJQV�DQ��GLH�6LH�PLW�,KUHU�6LOKRXHWWH�DXVVFKQHLGHQ�
N|QQHQ��YRQ�HLQIDFKHQ�=XVFKQLWWHQ�ELV�KLQ�]X�DXIZHQGLJHQ�0XVWHUQ�XQG�'HVLJQV��'LH�PHLVWHQ�)RUPHQ
NRVWHQ�QXU������*HQHUHOO�ZLUG�DXFK�MHGH�:RFKH�HLQH�NRVWHQORVH�)RUP�JHSRVWHW�

'XUFK�GDV�.OLFNHQ�DXI�GLH�6FKDOWIOlFKH�6LOKRXHWWH�2QOLQH�6WRUH�DQ]HLJHQ�DXI�GHU�
OLQNHQ�6HLWH�GHU�6\PEROOHLVWH��HUKDOWHQ�6LH�=XJDQJ�GX�GHP�6LOKRXHWWH�2QOLQH�6WRUH�

'DV�NRVWHQORVH�'HVLJQ�GHU�:RFKH�ZLUG�DXI�GHU�+RPHSDJH��GLH�HUVFKHLQW��DQJH]HLJW�
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1HXH�'HVLJQV�GXUFKVXFKHQ

'LH�6LOKRXHWWH�'HVLJQ�6WRUH�:HEVLWH�IXQNWLRQLHUW�ZLH�DXFK�MHGH�DQGHUH�:HEVLWH��'XUFK�GDV�.OLFNHQ�YRQ�
YHUVFKLHGHQHQ�/LQNV�NDQQ�PDQ�1HXHUVFKHLQXQJHQ��EHOLHEWH�'HVLJQV�HWF��GXUFKVW|EHUQ��'LH�+RPHSDJH�
HQWKlOW�EHOLHEWH�XQG�QHXH�'HVLJQV��I�U�GLH�6LH�VLFK�YLHOOHLFKW�LQWHUHVVLHUHQ�

$OV�(UVWHV�P|FKWHQ�6LH�YLHOOHLFKW�YHUVXFKHQ��GDV�NRVWHQORVH�'HVLJQ�GHU�:RFKH�KHUXQWHU]XODGHQ�°GLHVHV�'HVLJQ�
NDQQ�GXUFK�GDV�.OLFNHQ�GHV�%LOGHV�RGHU�GHV�/LQNV�)UHH�6KDSH�RI�WKH�:HHN �NRVWHQORVHV�'HVLJQ�GHU�:RFKH��
JHIXQGHQ�ZHUGHQ��6LH�N|QQHQ�DEHU�DXFK�QDFK�GHP�NRVWHQORVHQ�'HVLJQ�PLW�GHP�'DWHLQDPHQ�ÂEXWWHUIO\B����²�
VXFKHQ�

.OLFNHQ�6LH�DXI�GDV�'HVLJQ�LQ�GHQ�6XFKHUJHEQLVVHQ��XP�VLFK�GLH�'HWDLOV��EHU�GDV�'HVLJQ�DQ]XVFKDXHQ�

.OLFNHQ�6LH�DXI�GLH�²$GG�WR�&DUW³��,Q�GHQ�(LQNDXIVZDJHQ��6FKDOWIOlFKH��XP�
GLHVHV�NRVWHQORVH�'HVLJQ�LQ�,KUHQ�(LQNDXIVZDJHQ�]X�OHJHQ�

.OLFNHQ�6LH�DXI�GDV�(LQNDXIVZDJHQ�6\PERO�LQ�GHU�REHUHQ�UHFKWHQ�(FNH�GHV�)HQVWHUV��XP�,KUHQ�
:DUHQNRUE�]X�VHKHQ��,KU�:DUHQNRUE�VROOWH�GLH�6XPPH�YRQ�������DQ]HLJHQ�

'DQDFK�NOLFNHQ�6LH�DXI�GLH�²&KHFNRXW³��]XU�.DVVH��6FKDOWIOlFKH��XP�IRUW]XIDKUHQ��$OV�QlFKVWHV�
ZHUGHQ�6LH�DXIJHIRUGHUW��VLFK�DQ]XPHOGHQ�EHYRU�6LH�GDV�'HVLJQ�KHUXQWHUODGHQ�N|QQHQ��'DV�(UVWHOOHQ�
HLQHV�QHXHQ�.RQWRV�GDXHUW�QXU�ZHQLJH�6HNXQGHQ��.OLFNHQ�6LH�DXI�GHQ�²6LJQ�XS�IUHH³�/LQN�DXI�GHU�
/RJLQ�6HLWH��XP�HLQ�QHXHV�.RQWR�]X�HUVWHOOHQ�



(UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2� ��

.RQWR�HUVWHOOHQ

6LH�N|QQHQ�YRQ�YHUVFKLHGHQHQ�.RQWHQ�ZlKOHQ��9LHOOHLFKW�P|FKWHQ�6LH�HLQ�$ERQQHPHQW�HUZHUEHQ��VREDOG�
6LH�VLFK�PLW�GHP�6LOKRXHWWH�'HVLJQ�6WRUH�EHVVHU�DXVNHQQHQ��0LW�HLQHP�$ERQQHPHQW�N|QQHQ�6LH�
'XW]HQGH�YRQ�'HVLJQV�MHGHQ�0RQDW�KHUXQWHUODGHQ�

8P�HLQ�NRVWHQORVHV�.RQWR�]X�HUVWHOOHQ�XQG�'HVLJQV�HLQ]HOQ�]X�NDXIHQ��P�VVHQ�6LH�GLH�²6LJQ�XS�)5((³�2SWLRQ�
ZlKOHQ�

8P�HLQ�.RQWR�]X�HUVWHOOHQ��P�VVHQ�6LH�,KUHQ�1DPHQ��,KUH�(�0DLO�$GUHVVH�XQG�HLQ�3DVVZRUW�HLQJHEHQ��
1DFKGHP�6LH�GLHVH�,QIRUPDWLRQ�HLQJHJHEHQ�KDEHQ��P�VVHQ�6LH�DXI�GLH�²6LJQ�8S³��5HJLVWULHUHQ�
6FKDOWIOlFKH�NOLFNHQ�
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2 6REDOG�6LH�,KU�.RQWR�HUVWHOOW�KDEHQ��N|QQHQ�6LH�ZLHGHU�DXI�,KUHQ�:DUHQNRUE�]XJUHLIHQ�XQG�
GLH�FKHFNRXW��]XU�.DVVH��6FKULWWH�ZLHGHUKROHQ��%HL�MHGHP�+HUXQWHUODGHQ�HLQHV�'HVLJQV�
ZHUGHQ�6LH�DXIJHIRUGHUW��,KU�3DVVZRUW�QRFKPDOV�HLQ]XJHEHQ�

8P�PLW�GHP�+HUXQWHUODGHQ�IRUW]XIDKUHQ��P�VVHQ�6LH�,KU�3DVVZRUW�QRFK�HLQPDO�HLQJHEHQ�

:lKUHQG�GHV�+HUXQWHUODGHQV�GHV�'HVLJQV�ZLUG�GLHVHU�9RUJDQJ�LQ�GHP�-�QJVWHQ�'RZQORDGV�)HQVWHU�
LQQHUKDOE�YRQ�GHP�0HLQH�%LEOLRWKHN�)HQVWHU�DQJH]HLJW�XQG�GDV�KHUXQWHUJHODGHQH�'HVLJQ�ZLUG�VLFKWEDU��
-HGHV�QHXH�'HVLJQ��GDV�6LH�YRQ�GHP�6LOKRXHWWH�'HVLJQ�6WRUH�KHUXQWHUODGHQ��ZLUG�VSH]LHOO�LQ�GLHVHP�2UGQHU�
DQJH]HLJW�XQG�NDQQ�]X�HLQHP�2UGQHU�,KUHU�:DKO�YHUVFKREHQ�ZHUGHQ�

'RSSHONOLFNHQ�6LH�DXI�,KU�QHX�KHUXQWHUJHODGHQHV�'HVLJQ��XP�HV�LQ�GDV�DNWXHOOH�'RNXPHQW�HLQ]XI�JHQ�



(UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2� ��

9HUZHQGHQ�,KUHU�3UREHDERQQHPHQW�.DUWH

:HQQ�6LH�,KUHQ�6LOKRXHWWH�PLW�HLQHU�3UREHDERQQHPHQW�.DUWH�HUKDOWHQ�KDEHQ��N|QQHQ�6LH�GLHVH�YHUZHQGHQ��
XP�'HVLJQV�LP�6LOKRXHWWH�2QOLQH�6WRUH�]X�HUZHUEHQ��'D]X�NOLFNHQ�6LH�DXI�GHQ�´0\�$FFRXQWµ�/LQN�LP�REHUHQ�
%HUHLFK�HLQHU�EHOLHELJHQ�6HLWH�LQQHUKDOE�GHV�6WRUHV�

$XI�GHU�6HLWH�0\�$FFRXQW�NOLFNHQ�6LH�DXI�GHQ�/LQN�´5('((0�$�352027,21$/�'2:1/2$'�&2'(µ��(V�
ZLUG�HLQ�)HQVWHU�HUVFKHLQHQ��LQ�GHP�6LH�GHQ�&RGH�HLQJHEHQ�N|QQHQ��ZHOFKHQ�6LH�DXI�GHU�5�FNVHLWH�,KUHU�
3UREHDERQQHPHQW�.DUWH�ILQGHQ��*HEHQ�6LH�,KUHQ�$NWLRQVFRGH�HLQ�XQG�EHWlWLJHQ�6LH�GLH�6FKDOWIOlFKH�´$SSO\�
&DUGµ��'LH�3UREHDERQQHPHQW�.DUWH�HUP|JOLFKW�,KQHQ�HLQ�%DVLV� $ERQQHPHQW�GHV�6LOKRXHWWH�2QOLQH�6WRUHV�
I�U���0RQDW��6REDOG�,KU�3UREHDERQQHPHQW�DNWLYLHUW�ZXUGH��ZLUG�GLH�.DUWH�QLFKW�OlQJHU�EHQ|WLJW�XQG�NDQQ�
HQWVRUJW�ZHUGHQ�

,KUH�YHUI�JEDUHQ�$ERQQHPHQW�&UHGLWV N|QQHQ�6LH�LP�REHUHQ�UHFKWHQ�%LOGVFKLUPEHUHLFK�XQWHU�GHU�6XFKOHLVWH�
HLQVHKHQ�



�� (UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2�

9HUZHQGHQ�GHV 86% $QVFKOXVV�PLW
6LOKRXHWWH &$0(2�

$XI 86%�VSHLFKHUQ

gIIQHQ�RGHU lQGHUQ 6LH�HLQ�'HVLJQ LQ�GHU�6LOKRXHWWH�6WXGLR��6RIWZDUH�

bQGHUQ�6LH�GLH�*U|�H XQG�GLH�3RVLWLRQ ,KUHV (QWZXUIHV VR��ZLH�6LH�Z�QVFKHQ��GDVV�HV�JHVFKQLWWHQ�
ZLUG��6WHFNHQ�6LH�HLQ�86%�6SHLFKHUJHUlW�LQ�,KUHP�&RPSXWHU�
*HKHQ�6LH�DXI�GLH�'DWHL!�6SHLFKHUQ�XQWHU�2SWLRQ��RGHU�6WUJ���8PVFKDOW���6��XQG VSHLFKHUQ ,KU�
'HVLJQ�DXI�GHP�86%�6SHLFKHUJHUlW�
(QWIHUQHQ�6LH�GDV�86%�6SHLFKHUJHUlW�YRQ�,KUHP�&RPSXWHU�



(UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2� ��

9HUZHQGHQ�YRQ�86% PLW 6LOKRXHWWH &$0(2�

%HL�HLQJHVFKDOWHWHP 6LOKRXHWWH�&DPHR���VWHFNHQ�6LH�,KUH�86%�6SHLFKHUJHUlW�LQ�GHQ�6FKOLW]�DQ�GHU�6HLWH�
GHU�0DVFKLQH��/HJHQ�6LH�GDV�0DWHULDO�LQ�GHQ 6LOKRXHWWH�

0LW�GHP�86%�6SHLFKHUJHUlW�HLQJHVHW]W�XQG�,KUH�6FKQHLGHPDWWH���0HGLXP�JHODGHQ��ZLUG�HLQ�86%�
0HQ��DXI�GHP�%LOGVFKLUP�DQJH]HLJW��'U�FNHQ�6LH�GLH�86%�7DVWH�LQ�GHU�XQWHUHQ�OLQNHQ�(FNH�

9RQ�KLHU�DXV�ZHUGHQ�GLH�'DWHLHQ�DXI�GHP�*HUlW�GXUFKVXFKHQ�XQG�6LH�N|QQHQ�GDV�JHZ�QVFKWH %LOG�
ZlKOHQ��2EHQ�LP�'LVSOD\�VHKHQ�6LH HLQ�%LOG�YRQ�,KUHU�'DWHL��XP�GDV�ULFKWLJH�'HVLJQ�]X�ZlKOHQ�

0LW��&KDQJH�(LQVWHOOXQJHQ���XQG��&KDQJH�(LQVWHOOXQJHQ���HUKDOWHQ�6LH�=XJULII�DXI�,KUH�6FKQLWW�
(LQVWHOOXQJHQ�I�U�MHGHQ�:HUN]HXJKDOWHU��,KUH�6FKQLWW�(LQVWHOOXQJHQ�ZHUGHQ�JHVSHLFKHUW��ZHQQ�6LH�,KUH�
'DWHL�LQ�6LOKRXHWWH�6WXGLR��VSHLFKHUQ��DEHU�6LH�N|QQHQ�VLH�DQSDVVHQ��ZHQQ�Q|WLJ��6LH�N|QQHQ�KLHU�DXFK
HLQHQ�7HVW�6FKQLWW�DXVI�KUHQ�
:HQQ�6LH�EHUHLW�VLQG��GU�FNHQ�6LH�GLH�7DVWH�6HQGHQ��,KU�'HVLJQ ZLUG�GDQQ QDFK�,KUHQ�9RUJDEHQ�JHVFKQLWWHQ�



�� (UVWH 6FKULWWHPLW GHP 6LOKRXHWWH&$0(2�

6LOKRXHWWH &$0(2� 6LFKHUKHLWVYRUNHKUXQJHQ

+DOWHQ�6LH�6LOKRXHWWH�&$0(2� DX�HUKDOE�GHU�5HLFKZHLWH�YRQ�.LQGHUQ�

/HVHQ�6LH�GLHVHV�'RNXPHQW�XQG�EHZDKUHQ�6LH�HV�I�U�GLH�=XNXQIW�DXI�

6LOKRXHWWH�&$0(2��LVW�HLQ�HOHNWURQLVFKHV�6FKQHLGHZHUN]HXJ�XQG�HUIRUGHUW�
VRUJIlOWLJH�+DQGKDEXQJ�XQG�*HEUDXFK��=XU�9HUPHLGXQJ�YRQ�9HUOHW]XQJHQ�RGHU�
6FKlGHQ�DQ�GHU�0DVFKLQH��OHVHQ�6LH�ELWWH�IROJHQGH�9RUVLFKWVPD�QDKPHQ��

.RQYHQWLRQHQ�LQ�GLHVHP�+DQGEXFK %HVFKUHLEXQJ�GHU�6LFKHUKHLWVV\PEROH

)�U�GLH�VLFKHUH�XQG�NRUUHNWH�9HUZHQGXQJ�YRQ
6LOKRXHWWH�&$0(2���XQG�XP�PHQVFKOLFKH
9HUOHW]XQJHQ�XQG�6DFKVFKlGHQ�]X�YHUKLQGHUQ�
PXVV�EHVRQGHUV�DXI�MHGH�HLQ]HOQH�GHU
IROJHQGHQ�6LFKHUKHLWVYRUNHKUXQJHQ�LQ�GLHVHP
'RNXPHQW�JHDFKWHW�ZHUGHQ��'LH
1LFKWEHDFKWXQJ�GLHVHU�9RUVLFKWVPD�QDKPHQ
NDQQ�]XU�1LFKWLJNHLW�GHU�*DUDQWLH�GHV
3URGXNWHV�RGHU�]XU�8QJ�OWLJNHLW�MHJOLFKHU
SHUV|QOLFKHQ�RGHU�6DFKVFKlGHQ�+DIWXQJHQ
I�KUHQ�

6LFKHUKHLWVYRUNHKUXQJHQ :$5181*

'DV� 6\PERO� ]HLJW� ,QIRUPDWLRQHQ DQ��
GLH�EHVRQGHUH�$XIPHUNVDPNHLW�HUIRUGHUQ
�HLQVFKOLH�OLFK�:DUQXQJHQ��

'DV����������6\PERO�]HLJW�DQ��GDVV�HLQH�$NWLRQ�
VWUHQJ�YHUERWHQ�LVW�

'DV� 6\PERO��RE�QHEHQ�HLQHP�%LOG�
RGHU�LQ�HLQHP�7H[W��]HLJW�HLQH�$NWLRQ��
GLH�DXVJHI�KUW�ZHUGHQ�PXVV�

%HU�KUHQ�6LH�NHLQH�EHZHJOLFKHQ�7HLOH�ZlKUHQG�GHU 6LOKRXHWWH�VFKQHLGHW�

+DOWHQ�6LH�+lQGH�XQG�DQGHUH�2EMHNWH�YRQ�GHQ�EHZHJOLFKHQ�7HLOHQ�GHU�0DVFKLQH�IHUQ VREDOG�VLH
DQJHVFKORVVHQ�LVW�

'HQ 6LOKRXHWWH�QLFKW�]HUOHJHQ��UHSDULHUHQ�RGHU�XPEDXHQ�
0DQLSXODWLRQHQ�DQ�GHU�+DUGZDUH�GHU�6LOKRXHWWH�N|QQHQ�DXIJUXQG�YRQ�XQGLFKWHQ�6WHOOHQ�LP�
6WURPNUHLVODXI�HOHNWULVFKH�6FKOlJH�RGHU %UlQGH�KHUEHLI�KUHQ��:HQQ�,KU�6LOKRXHWWH�UHSDULHUW�
ZHUGHQ�PXVV��ZHQGHQ�6LH�VLFK�ELWWH�DQ�GHQ�.XQGHQGLHQVW�YRQ�6LOKRXHWWH�

6FKOLH�HQ�6LH�GLH�6LOKRXHWWH�QLFKW�DQ�HLQHU�QLFKW�DXVJHOHJWHQ�6WURPYHUVRUJXQJ�DQ�
%HL�GHU�9HUZHQGXQJ�HLQHU�DQGHUHQ�9HUVRUJXQJVVSDQQXQJ�NDQQ�HV��DXIJUXQG�YRQ�XQGLFKWHQ�
6WHOOHQ�LP�6WURPNUHLVODXI��]X�HLQHP�6WURPVFKODJ�I�KUHQ�RGHU�HLQH�%UDQGJHIDKU�KHUYRUUXIHQ�

9HUZHQGHQ�6LH�GHQ�6LOKRXHWWH�QLFKW�DQ�HLQHU�6WHOOH��DQ�GHU�VLH�:DVVHU��
)HXFKWLJNHLW�RGHU�6WDXE�DXVJHVHW]W�ZHUGHQ�N|QQWH�

:HQQ�GHU 6LOKRXHWWH�DQIlQJW�]X�UDXFKHQ��]X�KHL��ZLUG��YRQ�LKU�HLQ�VHOWVDPHU�
*HUXFK�DXVJHKW��RGHU�VRQVW�HWZDV�8QJHZ|KQOLFKHV JHVFKLHKW��ELWWH VRIRUW�
GHQ�%HWULHE�HLQVWHOOHQ��=LHKHQ�6LH�GHQ�1HW]DGDSWHU�DXV�GHU�6WHFNGRVH�
�9HUZHQGHQ�GHV 6LOKRXHWWH�&$0(2� EHL�hEHUKLW]XQJ�NDQQ�]X�HLQHP�%UDQG�
RGHU�]X�HLQHP�HOHNWULVFKHQ�6FKODJ�I�KUHQ����9HUVXFKHQ�6LH�QLFKW��GLH�6LOKRXHWWH�
VHOEVW�]X�UHSDULHUHQ�

/DVVHQ�6LH�NHLQHQ�6WDXE�RGHU�0HWDOOH�LQ�GHQ�1HW]VWHFNHU�
(LQ�YHUVFKPXW]WHU�1HW]VWHFNHU�NDQQ��DXIJUXQG�YRQ�XQGLFKWHQ�6WHOOHQ�LP�
6WURPNUHLVODXI��]X�HLQHP�6WURPVFKODJ�I�KUHQ�RGHU�HLQH�%UDQGJHIDKU�
KHUYRUUXIHQ�



9HUZHQGHQ�6LH�GHQ�1HW]DGDSWHU�QLFKW�ZHQQ GDV�1HW]NDEHO�EHVFKlGLJW�LVW�
9HUZHQGXQJ�YRQ�HLQHP�EHVFKlGLJWHQ�1HW]NDEHO�RGHU�1HW]DGDSWHU�NDQQ�HOHNWULVFKH�
6FKOlJH�RGHU�%UlQGH�KHUEHLI�KUHQ��(UVHW]HQ�6LH�EHVFKlGLJWH�1HW]NDEHO�XQG�
1HW]DGDSWHU�

9HUZHQGHQ�6LH QXU�GHQ�1HW]DGDSWHU�GHU�LQ�GHU�9HUSDFNXQJ�YRQ�6LOKRXHWWH�&$0(2�
PLWJHOLHIHUW�ZLUG�
'LH�%HQXW]XQJ YRQ�DQGHUHQ 1HW]DGDSWHUQ NDQQ�]X�)HKOIXQNWLRQHQ�I�KUHQ��XQG�
GHPHQWVSUHFKHQG�]X�HLQHP�%UDQG�RGHU�]X�HLQHP�HOHNWULVFKHQ�6FKODJ�I�KUHQ��
9HUJHZLVVHUQ�6LH�VLFK�LPPHU��GHQ�1HW]DGDSWHU�DQ�GHQ�&DPHR DQ]XVFKOLH�HQ��EHYRU�
6LH�GHQ�1HW]VWHFNHU�DQ GLH�6WHFNGRVH�DQVFKOLH�HQ�

'LH 6LOKRXHWWH .OLQJH LVW VFKDUI�
�*HKHQ�6LH�YRUVLFKWLJ�XQG�PLW�6RUJIDOW�PLW�GHP�GHU .OLQJH�XP��XQG�EHU�KUHQ�6LH�QLFKW�GLH�.OLQJH��

9HUZHQGHQ�RGHU�ODJHUQ�6LOKRXHWWH�&$0(2� QLFKW�DQ�HLQHP�2UW�PLW�GLUHNWHU�
6RQQHQHLQVWUDKOXQJ�RGHU�PLW�GLUHNWHU�%HO�IWXQJ�HLQHU�.OLPDDQODJH�RGHU�+HL]XQJ�
hEHUPl�LJH�+LW]H��6WDXE�XQG�RGHU�/XIWIHXFKWLJNHLW�NDQQ�]X�)HKOIXQNWLRQHQ�GHU�0DVFKLQH�I�KUHQ�

9HUZHQGHQ�6LH�GHQ�6LOKRXHWWH�&$0(2� QLFKW�DQ�2UWHQ��DQ�GHQHQ�HU��EHUPl�LJHQ�
9LEUDWLRQHQ�RGHU�HOHNWULVFKHP�5DXVFKHQ�DXVJHVHW]W�LVW�

=LHKHQ�6LH�QLFKW�DP�.DEHO�XP�GHQ�1HW]DGDSWHU�GHU�6LOKRXHWWH�]X�HQWIHUQHQ

�:HQQ�HLQ�)UHPGN|USHU�RGHU�HLQH�)UHPGVXEVWDQ]�LQ�GHQ 6LOKRXHWWH�ZlKUHQG�GHV

%HWULHEHV�JHUlW��EHHQGHQ�6LH�GDV�DNWXHOOH�3URMHNW�LQGHP�6LH�GLH�0DVFKLQH�DXVVFKDOWHQ��
9HUVXFKHQ�6LH�QLFKW��GHQ�)UHPGN|USHU�]X�HQWIHUQHQ�RGHU�ZHLWHU]XVFKQHLGHQ�

9HUVXFKHQ�6LH�QLFKW�6LOKRXHWWH�&$0(2� PLW�6FKPLHU|O�]X�VFKPLHUHQ�
'HU 6LOKRXHWWH�HUIRUGHUW�NHLQH�6FKPLHUPLWWHO�RGHU�IO�VVLJH�6XEVWDQ]HQ�XP�QRUPDO�]X�DUEHLWHQ�

9HUZHQGHQ�6LH�NHLQH�IO�VVLJHQ�5HLQLJXQJVPLWWHO�RGHU�DQGHUH�)O�VVLJNHLWHQ�LP�,QQHUH�GHV
6LOKRXHWWH�&$0(2� RGHU�LQ�GHU�1lKH�GHU�6\VWHPVWHXHUXQJ�GHV�6LOKRXHWWH�
)O�VVLJNHLWHQ�ZHUGHQ�GLH�)XQNWLRQDOLWlW�GHU�0DVFKLQH�UXLQLHUHQ�

/DVVHQ�6LH�LPPHU�JHQXJ�3ODW]�XP�6LOKRXHWWH�&$0(2� ZlKUHQG�GHV�%HWULHEV��GDPLW�GLH�0DVFKLQH��
GLH�8VWHQOLOHQ�XQG�GDV�6FKQHLGHEODWW�NHLQH�XPOLHJHQGHQ�2EMHNWH�EHU�KUHQ�NDQQ�

/DJHUQ�6LH�GHQ�6LOKRXHWWH�&$0(2� LQ�HLQHU�'LVWDQ]�YRQ�PLQGHVWHQV���0HWHU�YRQ�/LFKW�RGHU�
:lUPHTXHOOHQ�

9HUZHQGHQ�6LH�LPPHU�GLH�ULFKWLJH�(LQVWHOOXQJ�GHU�.OLQJH�HQWVSUHFKHQG�GHV�0DWHULDOV��ZHOFKHV�6LH�
VFKQHLGHQ�
:HQQ�GLH�(LQVWHOOXQJ�]X�WLHI�LVW��NDQQ�GLHV�GD]X�I�KUHQ��GDVV�GDV�6FKQHLGHEODWW�DEJHQXW]W�ZLUG
XQG�GHPHQWVSUHFKHQG�GLH�6FKQHLGHOHLVWXQJ�LQV�1HJDWLYH�EHHLQIOXVVHQ�

:HQQ�6LH�PDQXHOO�GDV�6FKQHLGHUDG YHUVFKLHEHQ��VHLHQ�6LH�YRUVLFKWLJ�XQG�PDFKHQ�6LH�ODQJVDPH�
%HZHJXQJHQ�XP�NHLQH�6FKDGHQ DQ�GHU�+DUGZDUH�GHU�6LOKRXHWWH�]X�YHUXUVDFKHQ�

)�U�)UDJHQ�RGHU�$QOLHJHQ�ZHQGHQ�6LH�VLFK�ELWWH DQ�GHQ�6LOKRXHWWH�.XQGHQGLHQVW�VXSSRUW#VLOKRXHWWHDPHULFD��

��



:HLWHUH ,QIRUPDWLRQHQ

9ROOVWlQGLJH�%HGLHQXQJVDQOHLWXQJ
'DV�YROOVWlQGLJH� LOOXVWULHUWH�+DQGEXFK�LVW�LQQHUKDOE�YRQ�6LOKRXHWWH�6WXGLR��]X�ILQGHQ��XQWHU�GHU�2SWLRQ�
+LOIH��!%HQXW]HUKDQGEXFK�

:HEVHLWH
%HVXFKHQ�6LH�GHQ�7XWRULDO�%HUHLFK�DXI�GHU�ZZZ�VLOKRXHWWHDPHULFD�FRP�:HEVLWH��XP�+LOIH�I�U�VSH]LILVFKH�
)XQNWLRQHQ�XQG�XP�6FKULWW�I�U�6FKULWW $QOHLWXQJHQ�]X�ILQGHQ��]��%��I�U�GDV�6FKQHLGHQ�YRQ
YHUVFKLHGHQHQ�0HGLHQW\SHQ�PLW�6LOKRXHWWH &$0(2��

%ORJ
%HVXFKHQ�VLH�GHQ�RIIL]LHOOHQ�6LOKRXHWWH�%ORJ�XQWHU�EORJ�VLOKRXHWWHDPHULFD�FRP��XP�QHXH�,GHHQ�I�U�3URMHNWH�
]X�EHNRPPHQ��GLH�6LH�HUVWHOOHQ�P|FKWHQ��9LHOH�GHU�%ORJ�%HLWUlJH�HQWKDOWHQ�6FKULWW�I�U�6FKULWW�$QOHLWXQJHQ
I�U�IRUWJHVFKULWWHQH�1XW]XQJVP|JOLFKNHLWHQ�GHU�6LOKRXHWWH�3URGXNWH�XQG�6RIWZDUH�

1HZVOHWWHU
6LH�N|QQHQ�6LFK�DXI�GHU�:HEVHLWH�YRQ�ZZZ�VLOKRXHWWHDPHULFD�FRP�I�U�GHQ�1HZVOHWWHU�DQPHOGHQ��XP
3URGXNW�8SGDWHV�XQG�VSH]LHOOH�$QJHERWH��EHU�(�0DLO�]X�HUKDOWHQ�

.XQGHQGLHQVW
)DOOV�6LH�ZHLWHUH�)UDJHQ�KDEHQ��QHKPHQ�6LH�HLQIDFK�.RQWDNW�DXI�PLW�XQVHUHP�.XQGHQGLHQVW�

6LOKRXHWWH $PHULFD� ,QF�
VXSSRUW#VLOKRXHWWHDPHULFD�FRP
����� �������� �86 RQO\�
����� ��������

ZZZ�VLOKRXHWWHDPHULFD�FRP 6,/+�&$0��*8,'(


