
(/(.7521,.�)h5�(0%(''('�6<67(06����������7(,/��� $%6&+1,77�� ((6��B�� 6(,7(����

����.RQWDNWEDXHOHPHQWH�XQG�.RQWDNWVFKDOWXQJHQ
������*UXQGODJHQ
.RQWDNWH� VLQG� HOHNWULVFK� OHLWIlKLJH� 9HUELQGXQJHQ�� GLH� EHOLHELJ� RIW� JHWUHQQW� XQG� ZLHGHU
]XVDPPHQJHI�JW�ZHUGHQ�N|QQHQ��ZREHL�GDV�7UHQQHQ�E]Z��=XVDPPHQI�JHQ�NHLQH�EHVRQGHUHQ
:HUN]HXJH RGHU� 9HUIDKUHQ� HUIRUGHUW�� .RQWDNWH� �$EELOGXQJ� ������� NRPPHQ� YRU� DOV
6WHFNYHUELQGXQJHQ� DOV�GLUHNW��YRQ�+DQG�RGHU�PHFKDQLVFK��EHWlWLJWH�6FKDOWHU XQG�7DVWHU XQG�DOV
HOHNWURPDJQHWLVFK�EHWlWLJWH�5HODLV�

$EELOGXQJ������ .RQWDNWH���HLQ�HUVWHU�hEHUEOLFN

.RQWDNWH VLQG�GLH�JOHLFKVDP�NODVVLVFKHQ�6FKDOWHOHPHQWH�GHU�(OHNWURWHFKQLN��%HWUDFKWHQ�ZLU
]XQlFKVW�LKUH�JUXQGVlW]OLFKHQ�9RUWHLOH�
� .RQWDNWEDXHOHPHQWH VLQG�NRVWHQJ�QVWLJ�]X�IHUWLJHQ��PHFKDQLVFKH�)HUWLJXQJVYHUIDKUHQ�

NHLQH�+DOEOHLWHUWHFKQRORJLHQ��
� HLQIDFKH���EHUVFKDXEDUH�:LUNXQJVZHLVH��
� VHKU JHULQJHU� hEHUJDQJVZLGHUVWDQG� LP� JHVFKORVVHQHQ� =XVWDQG� �GHU� JHVFKORVVHQH

.RQWDNW�LVW�HLQ�QlKHUXQJVZHLVH�LGHDOHU�/HLWHU��
� VHKU KRKHU�hEHUJDQJVZLGHUVWDQG�LP�JH|IIQHWHQ�=XVWDQG��GHU�JH|IIQHWH�.RQWDNW�LVW�HLQ

QlKHUXQJVZHLVH�LGHDOHU�,VRODWRU��6WLFKZRUW��JDOYDQLVFKH�7UHQQXQJ��
� VHKU�JUR�HU�%HUHLFK�YRQ�6SDQQXQJ�XQG�6WURP��KRFK��EHUODVWEDU�
� HV VSLHOW�NHLQH�5ROOH��LQ�ZHOFKH�5LFKWXQJ�GHU�6WURP�IOLH�W��HEHQVR�LVW�HV���ZHQLJVWHQV

QlKHUXQJVZHLVH �� GHP�.RQWDNW� JOHLFKJ�OWLJ�� ZHOFKHQ� ]HLWOLFKHQ�9HUODXI� 6WURP� XQG
6SDQQXQJ KDEHQ� �.RQWDNWH� �EHUWUDJHQ� *OHLFKVWURP�� :HFKVHOVWURP�� ,PSXOVH�
+RFKIUHTXHQ]�XVZ���

'HP�VWHKHQ�IROJHQGH�ZHVHQWOLFKH�1DFKWHLOH JHJHQ�EHU�
� .RQWDNWH VFKDOWHQ�YHUJOHLFKVZHLVH� ODQJVDP��JHULQJH�6FKDOWIUHTXHQ]��2EHUJUHQ]H�EHL

HLQLJHQ�KXQGHUW�+]��LP�([WUHPIDOO�ZHQLJH�N+]��
� .RQWDNWH�XQWHUOLHJHQ�GHU�$EQXW]XQJ�
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� LQIROJH GHU� PHFKDQLVFKHQ� %HZHJXQJ� XQG� GHU� HOHNWURFKHPLVFKHQ� %HHLQIOXVVXQJ� GHU

.RQWDNWREHUIOlFKHQ�VLQG�.RQWDNWH�YHUJOHLFKVZHLVH�XQ]XYHUOlVVLJ�
� .RQWDNWH� GLH�6WURPIO�VVH�KHUVWHOOHQ�RGHU�XQWHUEUHFKHQ��VLQG�4XHOOHQ�YRQ�)XQNVW|UXQ�

JHQ�
� PDQ NDQQ� PLW� .RQWDNWVFKDOWXQJHQ� QXU� HLQH� YHUJOHLFKVZHLVH� JHULQJH� IXQNWLRQHOOH

.RPSOH[LWlW�YHUZLUNOLFKHQ��NHLQH�6FKDOWXQJVLQWHJUDWLRQ��
,QIROJH GLHVHU�1DFKWHLOH� LVW� GDV� %HVWUHEHQ� YHUVWlQGOLFK��.RQWDNWVFKDOWXQJHQ�ZHLWJHKHQG� ]X
YHUPHLGHQ �GHU� (KUJHL]� GHV� HFKWHQ� (OHNWURQLNHUV� JHKW� GDKLQ�� VHLQH� 6FKDOWXQJHQ� SUDNWLVFK
YROOVWlQGLJ��NRQWDNWORV��]X�HQWZLFNHOQ��
���������6FKDOWV\PEROH
'DUVWHOOXQJ�YRQ�6WHFNNRQWDNWHQ
$EELOGXQJ�������JLEW�HLQHQ�hEHUEOLFN��EHU�6FKDOWV\PEROH�I�U�6WHFNNRQWDNWH�

$EELOGXQJ������ 6FKDOWV\PEROH�I�U�6WHFNNRQWDNWH

'DUVWHOOXQJ�YRQ�EHZHJOLFKHQ�.RQWDNWHQ
'LHVH�.RQWDNWH�ZHUGHQ�HQWZHGHU�YRQ�+DQG RGHU�GXUFK�PHFKDQLVFKH�E]Z��HOHNWURPDJQHWLVFKH
%HWlWLJXQJ XPJHVFKDOWHW��(LQ�VROFKHU�.RQWDNW�LVW�HQWZHGHU�LP�5XKH]XVWDQG��QLFKW�EHWlWLJW��RGHU
LP $UEHLWV�� E]Z�� DNWLYHQ� =XVWDQG� �EHWlWLJW��� *HPHLQVDP� EHWlWLJWH� .RQWDNWH� ELOGHQ� HLQHQ
.RQWDNWVDW] E]Z��HLQH�PHKUSROLJH .RQWDNWDQRUGQXQJ��$EELOGXQJ�������]HLJW�6FKDOWV\PEROH
ZLFKWLJHU�.RQWDNWDQRUGQXQJHQ�
*UXQGVDW]�
.RQWDNWH�ZHUGHQ�LP�6FKDOWELOG�VWHWV�LP�5XKH]XVWDQG�GDUJHVWHOOW�
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$EELOGXQJ������ 6FKDOWV\PEROH�EHZHJOLFKHU�.RQWDNWH��%HLVSLHOH�

��������*UXQGEHJULIIH
,P IROJHQGHQ�ZROOHQ�ZLU�GLH�ZLFKWLJVWHQ�%HJULIIH�HUOlXWHUQ��8P�VLFK�LQ�GHU�QHXHUHQ�/LWHUDWXU��LQ
6FKDOWSOlQHQ� XQG� .DWDORJHQ� ]XUHFKW]XILQGHQ�� VROOWHQ� 6LH� LP� EHVRQGHUHQ� GLH� LP
DQJHOVlFKVLVFKHQ�6SUDFKUDXP��EOLFKHQ�%H]HLFKQXQJHQ�NHQQHQ��
$Q]DKO�GHU�3ROH��3ROHV�
�3RO� LVW� GHU� �EOLFKH� %HJULII� I�U� �XQDEKlQJLJH�� JHPHLQVDP� VFKDOWEDUH� 9HUELQGXQJ� �E]Z�
6WURPNUHLV��� (LQ� HLQSROLJHU� 6FKDOWHU� VFKDOWHW� HLQH� 9HUELQGXQJ� �HLQHQ� 6WURPNUHLV��� HLQ
]ZHLSROLJHU�]ZHL�XQDEKlQJLJH�9HUELQGXQJHQ��]ZHL�6WURPNUHLVH��XVZ��0DQFKPDO�VSULFKW�PDQ
QLFKW YRQ� 3ROHQ�� VRQGHUQ� �� JOHLFKEHGHXWHQG� �� YRQ� 6FKDOWHEHQHQ� �HV� JLEW� ���� ��� XQG
0HKUHEHQHQVFKDOWHU��
$Q]DKO�GHU�6FKDOWVWHOOXQJHQ��3RVLWLRQV�
(V�VLQG������XQG�PHKU�6FKDOWVWHOOXQJHQ�P|JOLFK�
5XKHNRQWDNW
(LQ 5XKHNRQWDNW� VFKDOWHW� LP� 5XKH]XVWDQG� HLQH� 9HUELQGXQJ� GXUFK� XQG� WUHQQW� GLHVH� LP
$UEHLWV]XVWDQG���$QGHUH�%H]HLFKQXQJHQ��$XVVFKDOWHU��gIIQHU��
$UEHLWVNRQWDNW
(LQ$UEHLWVNRQWDNW�VFKOLH�W�GLH�9HUELQGXQJ�LP�$UEHLWV]XVWDQG��,P�5XKH]XVWDQG�LVW�VLH�JHWUHQQW�
�$QGHUH�%H]HLFKQXQJHQ��(LQVFKDOWHU��6FKOLH�HU��
:HFKVHONRQWDNW
(LQ:HFKVHONRQWDNW�KDW�GUHL�$QVFKO�VVH��ZLU�ZROOHQ�VLH�PLW�$��%��&�EH]HLFKQHQ���(U�VFKDOWHW�LP
5XKH]XVWDQG HLQH�9HUELQGXQJ�YRQ�$�QDFK�%�GXUFK�XQG�LP�$UEHLWV]XVWDQG�HLQH�YRQ�$�QDFK�&�
�$QGHUH�%H]HLFKQXQJHQ��8PVFKDOWHU��:HFKVOHU��
7DVWHU�XQG�6FKDOWHU
(LQ 7DVWHU�NHKUW�LQ�GHQ�5XKH]XVWDQG�]XU�FN��VREDOG�GLH�PHFKDQLVFKH�%HWlWLJXQJ�DXIK|UW��HLQ
6FKDOWHU�YHUEOHLEW�LQ�GHP�=XVWDQG��LQ�GHQ�HU�GXUFK�GLH�OHW]WH�%HWlWLJXQJ��EHUI�KUW�ZXUGH��
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+LQZHLV�
:LU EHWUDFKWHQ�KLHU�GLH�:LUNXQJ�DXV�6LFKW�GHU�6FKDOWXQJ��'DV�MHZHLOLJH�9HUKDOWHQ�ZLUG�DEHU
GXUFK GLH�0HFKDQLN�YHUZLUNOLFKW��6R�JLEW�HV���DXV�6LFKW�GHU�%HGLHQXQJ���6FKDOWHU��GLH�ZLH�7DVWHU
EHGLHQW ZHUGHQ� �HLQIDFKVWHV� %HLVSLHO�� GHU�'UXFNVFKDOWHU� LQ� GHU�1DFKWWLVFKODPSH�� XQG� DXFK
7DVWHU��GLH�ZLH�6FKDOWHU�DXVVHKHQ��DEHU�QDFK�GHP�/RVODVVHQ�]XU�FNIHGHUQ�
hEHUVLFKW��EHU�HQJOLVFKVSUDFKLJH�$EN�U]XQJHQ�XQG�%H]HLFKQXQJHQ
3RO]DKO

� 63���6LQJOH�3ROH��HLQSROLJHU�6FKDOWHU��
� '3���'RXEOH�3ROH��]ZHLSROLJHU�6FKDOWHU��
1XW]EDUH�6FKDOWVWHOOXQJHQ��7KURZ�
'LH $QJDEH�LVW�QXU�EHL��JHZ|KQOLFKHQ��6FKDOWHUQ�PLW�]ZHL�6FKDOWVWHOOXQJHQ����3RVLWLRQV��YRQ
%HGHXWXQJ��6LH�NHQQ]HLFKQHW��ZLHYLHOH�6WHOOXQJHQ�PLW�.RQWDNWHQ�EHOHJW��DOVR�]XP�+HUVWHOOHQ
YRQ�9HUELQGXQJHQ�6FKOLH�HQ�YRQ�6WURPNUHLVHQ�DXVQXW]EDU�VLQG��
� 67 �� 6LQJOH� 7KURZ�� HV� LVW� QXU� LQ� HLQHU� GHU� EHLGHQ� 6WHOOXQJHQ� HLQH� .RQWDNWVWHOOH

YRUJHVHKHQ�
� '7���'RXEOH�7KURZ��HV�VLQG�LQ�EHLGHQ�6WHOOXQJHQ�.RQWDNWH�DQJHRUGQHW��

5XKH���$UEHLWV��XQG�:HFKVHONRQWDNWH

� 1&���1RUPDOO\�&ORVHG��5XKHNRQWDNW���DXFK��%UHDN�
� 12���1RUPDOO\�2SHQ��$UEHLWVNRQWDNW���DXFK��0DNH�
� &2���&KDQJH�2YHU��:HFKVHONRQWDNW���DXFK��%UHDN���0DNH��%�0��
$Q]DKO�GHU�.RQWDNWVWHOOHQ

�� GHU HLQIDFKVWH�6FKDOWHU�KDW�HLQH�.RQWDNWVWHOOH��HLQHU�GHU�/HLWHU� LVW�DQ�GDV�EHZHJOLFKH
6FKDOWHOHPHQW�IHVW�DQJHVFKORVVHQ�
& 60���6LQJOH�0DNH��$UEHLWVNRQWDNW��
& 6%���6LQJOH�%UHDN��5XKHNRQWDNW��
& 60�6%���:HFKVHONRQWDNW�

�� HV JLEW�DEHU�DXFK�6FKDOWHU�PLW�]ZHL�.RQWDNWVWHOOHQ��ZREHL�GDV�EHZHJOLFKH�6FKDOWJOLHG
GLH�9HUELQGXQJ�]ZLVFKHQ�EHLGHQ�/HLWHUQ�HQWZHGHU�KHUVWHOOW�RGHU�WUHQQW�
& '0���'RXEOH�0DNH��$UEHLWVNRQWDNW��
& '%���'RXEOH�%UHDN��5XKHNRQWDNW��
& '%�'0���:HFKVHONRQWDNW�
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5HLKHQIROJH�GHU�$EN�U]XQJHQ
(LQH�.RQWDNWDQRUGQXQJ�ZLUG�IROJHQGHUPD�HQ�JHNHQQ]HLFKQHW�
�� 3RO]DKO��3ROHV��
�� 6FKDOWVWHOOXQJHQ��7KURZV��
�� 5XKH]XVWDQG��1RUPDO�3RVLWLRQ��
*HOHJHQWOLFK�IROJW�QRFK�HLQH�%UHDN�0DNH�$QJDEH��PHLVW�ZHJJHODVVHQ��
%HLVSLHOH��V��DXFK�$EELOGXQJ��������
� 6367�12���HLQSROLJHU�6FKDOWHU�PLW�$UEHLWVNRQWDNW�
� '367�12���]ZHLSROLJHU�(LQVFKDOWHU�
� '3�&2���]ZHLSROLJHU�8PVFKDOWHU��DXFK��'3'7��
� 63'7���HLQSROLJHU�8PVFKDOWHU��DXFK��63�&2��

$EELOGXQJ������ 6FKDOWHUEH]HLFKQXQJHQ��%HLVSLHOH�

��������(OHNWULVFKH�.HQQZHUWH
'HU�.RQWDNW�LP�(UVDW]VFKDOWELOG
$EELOGXQJ ������]HLJW�HLQIDFKH�(UVDW]VFKDOWELOGHU�I�U�GHQ�RIIHQHQ�XQG�I�U�GHQ�JHVFKORVVHQHQ
.RQWDNW�
*OHLFKVWURPEHWULHE
'HU RIIHQH�.RQWDNW�LVW�GXUFK�VHLQHQ�,VRODWLRQVZLGHUVWDQG 5L JHNHQQ]HLFKQHW��GHU�JHVFKORVVHQH.RQWDNW GXUFK�VHLQHQ�'XUFKOD�ZLGHUVWDQG �.RQWDNWZLGHUVWDQG��5N�:HQQ�PDQ�HV�JHQDX�QLPPW�
VLQG ]XGHP� GLH� ,VRODWLRQVZLGHUVWlQGH� ]ZLVFKHQ� GHQ� $QVFKO�VVHQ� XQG� GHU� 0DVVH� ]X
EHU�FNVLFKWLJHQ �5�� 5��� 'LH�,VRODWLRQVZLGHUVWlQGH�OLHJHQ��EOLFKHUZHLVH�LP�%HUHLFK�YLHOHU�0
XQG N|QQHQ�GHVKDOE�PHLVW�YHUQDFKOlVVLJW�ZHUGHQ��'DV�JLOW�DEHU�QLFKW�LPPHU�EHL�DXVJHVSURFKHQ
KRFKRKPLJHQ 6FKDOWXQJHQ� �6WLFKZRUW�� &026��� 'HU� .RQWDNWZLGHUVWDQG� OLHJW� PHLVW� LP
0LOOLRKPEHUHLFK XQG�LVW�GHVKDOE�PHLVWHQV�]X�YHUQDFKOlVVLJHQ��$XVQDKPH��KRKH�6WURPVWlUNHQ��
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:HFKVHOVWURPEHWULHE
:HUGHQ �EHU�GHQ�.RQWDNW�:HFKVHOVWU|PH�JHI�KUW��P�VVHQ�GLH��SDUDVLWlUHQ��.DSD]LWlWHQ�VRZLH
GLH ,QGXNWLYLWlWHQ�GHU�=XI�KUXQJHQ��/HLWXQJVLQGXNWLYLWlWHQ�/�� /�� HEHQIDOOV�LP�(UVDW]VFKDOWELOGEHU�FNVLFKWLJW ZHUGHQ�� 'LH� ,VRODWLRQVZLGHUVWlQGH� JHJHQ� 0DVVH� VLQG� LP� 9HUJOHLFK� ]X� GHQ
HQWVSUHFKHQGHQ�SDUDVLWlUHQ�.DSD]LWlWHQ�&�� &� ]XPHLVW�YHUQDFKOlVVLJEDU��%HDFKWHQ�6LH��GD�LQIROJH GHU�.RQWDNWNDSD]LWlW�&V HLQ� RIIHQHU�.RQWDNW� EHL� KRKHQ� )UHTXHQ]HQ� NHLQHVZHJV� HLQQDKH]X LGHDOHU�,VRODWRU�LVW��ZHQLJH�S)�HUJHEHQ�EHL�HLQLJHQ�0+]�EHUHLWV�%OLQGZLGHUVWlQGH�LP
N�%HUHLFK��

$EELOGXQJ������ 'HU�.RQWDNW�LP�(UVDW]VFKDOWELOG

:LU�PHUNHQ�XQV�

�� (LQ .RQWDNW��DQ�GHVVHQ�$QVFKO�VVHQ�*OHLFKVSDQQXQJ�DQOLHJW��LVW�QlKHUXQJVZHLVH�����LP
JH|IIQHWHQ =XVWDQG�HLQ�LGHDOHU�,VRODWRU��6WLFKZRUW��JDOYDQLVFKH�7UHQQXQJ��XQG�����LP
JHVFKORVVHQHQ�=XVWDQG�HLQ�LGHDOHU�/HLWHU�

�� /LHJW KLQJHJHQ�:HFKVHOVSDQQXQJ� DQ�� VR� N|QQHQ� GLH�.RQWDNWNDSD]LWlWHQ� QLFKW�PHKU
YHUQDFKOlVVLJW�ZHUGHQ��'DV�JLOW�XP�VR�PHKU��MH�K|KHU�GLH�)UHTXHQ]�LVW�

�� .RQWDNWH� GLH� +RFKIUHTXHQ]� VFKDOWHQ� RGHU� HQWVSUHFKHQGH� 6LJQDOZHJH� PLWHLQDQGHU
YHUELQGHQ��6WHFNYHUELQGHU���P�VVHQ�EHVRQGHUV�NDSD]LWlWVDUP�DXVJHI�KUW�ZHUGHQ�

�� .RQWDNWH ]ZLVFKHQ� hEHUWUDJXQJVOHLWXQJHQ� P�VVHQ� GHQ� JOHLFKHQ� :HOOHQZLGHUVWDQG
DXIZHLVHQ ZLH� GLH� hEHUWUDJXQJVOHLWXQJ�� DQVRQVWHQ� VLQG� VLH� ,QKRPRJHQLWlWHQ
�6W|UVWHOOHQ��� GLH� 5HIOH[LRQVHUVFKHLQXQJHQ� YHUXUVDFKHQ�� $XVJHVSURFKHQH
+RFKIUHTXHQ]�6FKDOWHU� XQG� �6WHFNYHUELQGHU� VLQG� GHVKDOE� RIW� LQ� NRD[LDOHU %DXIRUP
DXVJHI�KUW��*JI��LVW�GDUDXI�]X�DFKWHQ��GD��GLH�.RQWDNWEDXHOHPHQWH�I�U�GHQ�MHZHLOLJHQ
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:HOOHQZLGHUVWDQG JHHLJQHW� VLQG�� 6R� JLEW� HV� .RD[�6WHFNYHUELQGHU� I�U� GLH
:HOOHQZLGHUVWlQGH ��� �(WKHUQHW��0H�WHFKQLN������ �9LGHRVLJQDOH��$QWHQQHQNDEHO�
XQG����� �,%0�7ZLQD[�9HUNDEHOXQJVV\VWHP��

$EELOGXQJ������YHUDQVFKDXOLFKW�ZHVHQWOLFKH�HOHNWULVFKH�.HQQZHUWH��'LHVH�ZHUGHQ�DQVFKOLH�HQG
NXU]�HUOlXWHUW�

$EELOGXQJ������ (OHNWULVFKH�.HQQZHUWH�YRQ�.RQWDNWHQ

6FKDOWVSDQQXQJ
'LH PD[LPDOH� 6FKDOWVSDQQXQJ� �86 PD[� LVW� GLH� K|FKVWH� ]XOlVVLJH� %HWULHEVVSDQQXQJ�� GLH� DPRIIHQHQ .RQWDNW�DQOLHJHQ�GDUI��$QGHUH�%H]HLFKQXQJHQ��6SDQQXQJVQHQQZHUW��6SDQQXQJVEHODVW�
EDUNHLW��'LH�$QJDEH�JLOW�I�U�HLQH�LQGXNWLYLWlWVIUHLH��UHLQ�RKPVFKH��/DVW�
'LH PLQLPDOH�6FKDOWVSDQQXQJ��86 PLQ� LVW�GLH�6SDQQXQJ��GLH�DP�RIIHQHQ�.RQWDNW�ZHQLJVWHQVDQOLHJHQ PX��� XP� HLQ� ]XYHUOlVVLJHV� 'XUFKVFKDOWHQ� ]X� JHZlKUOHLVWHQ� �EHL� ]X� JHULQJHU
6FKDOWVSDQQXQJ� LVW� PLW� HLQHP� K|KHUHQ� RGHU� JDU� LP� %HWULHE� VFKZDQNHQGHQ
'XUFKJDQJVZLGHUVWDQG�]X�UHFKQHQ���
6FKDOWVWURP
'HU PD[LPDOH� 6FKDOWVWURP� �,6 PD[� LVW� GHU� K|FKVWH� ]XOlVVLJH� 'DXHUVWURP�� GHU� GXUFK� GHQ
JHVFKORVVHQHQ�.RQWDNW�IOLH�HQ�GDUI��DQGHUH�%H]HLFKQXQJ��6WURPEHODVWEDUNHLW���:LH�JUR��GHU
6FKDOWVWURP�VHLQ GDUI��ZLUG�GXUFK�GLH�MHZHLOLJH�:lUPHHQWZLFNOXQJ�EHVWLPPW��3� �,� # 5N���'HU6FKDOWVWURP LVW� GHVKDOE� �EOLFKHUZHLVH� JU|�HU� DOV� GHU� 6WURP�� GHU� VLFK� UHFKQHULVFK� DXV� GHU
6FKDOWOHLVWXQJ�HUJLEW�
'HU PLQLPDOH� 6FKDOWVWURP� �,6 PLQ� LVW� GHU� 6WURP�� GHU� GXUFK� GHQ� JHVFKORVVHQHQ� .RQWDNW
ZHQLJVWHQV IOLH�HQ�PX���XP�GHVVHQ�)XQNWLRQ�]X�JHZlKUOHLVWHQ���(LQ�.RQWDNW��GXUFK�GHQ�ZHQLJHU
6WURP�IOLH�W��PX��DOV�XQVLFKHU�DQJHVHKHQ�ZHUGHQ���



(/(.7521,.�)h5�(0%(''('�6<67(06����������7(,/��� $%6&+1,77�� ((6��B�� 6(,7(����
+LQZHLVH�]X�GHQ�0LQGHVWZHUWHQ�

�� 6LHZHUGHQ�QLFKW�LPPHU�DQJHJHEHQ��2IW�ZLUG�HV�DOV�6HOEVWYHUVWlQGOLFKNHLW�YRUDXVJHVHW]W�
GD� PDQ�PLW�HLQHP�6FKDOWHU��I�UV�*UREH��NHLQH�6WU|PH�LP��$�%HUHLFK�VFKDOWHW�XQG�GD�
PDQ�HLQHQ�.RQWDNW��GHU�I�U����������9�YRUJHVHKHQ�LVW��QLFKW�GRUW�HLQVHW]HQ NDQQ��ZR�HV
DXI �9� DQNRPPW�� :HU� KLHU� EHLP� $XVZlKOHQ� QLFKW� DXISD�W�� NDQQ� VLFK� VSlWHU
8Q]XYHUOlVVLJNHLWHQ�HLQKDQGHOQ��

�� (V JHKW� YRU� DOOHP� GDUXP�� HLQH� JHZLVVH� 0LQGHVWEHDQVSUXFKXQJ� GHU� .RQWDNWIOlFKHQ
VLFKHU]XVWHOOHQ� VR�GD��2[LGVFKLFKWHQ�XQG�DQGHUH�$EODJHUXQJHQ�JOHLFKVDP�DEJHEUDQQW
ZHUGHQ� 'DV�NDQQ�GXUFK�HLQHQ�K|KHUHQ�6WURP�EH�JHULQJHUHU�6SDQQXQJ�RGHU�GXUFK�HLQHQ
JHULQJHUHQ 6WURP�EHL�K|KHUHU�6SDQQXQJ�HUUHLFKW�ZHUGHQ��*HOHJHQWOLFK�JLEW�PDQ�GHVKDOE
YHUVFKLHGHQH�:HUWH�DQ��%HLVSLHO�����P$�XQG����P9�RGHU�����$�XQG���9��

�� %HL KRFKZHUWLJHQ�*ROGNRQWDNWHQ�LVW�GHU�0LQGHVWVWURP�QRUPDOHUZHLVH�NHLQ�3UREOHP��HU
GDUI� ���VHLQ��WURFNHQHV�6FKDOWHQ��

�� ,VW NHLQ� 0LQGHVWVWURP� EHNDQQW�� VR� VFKDGHW� HV� QLFKW�� HWZD� ��� GHV� ]XOlVVLJHQ
6FKDOWVWURPHV DQ]XVHW]HQ��GDV�VLQG�EHL�W\SLVFKHQ�.RQWDNWHQ�LQ�%HGLHQIHOGHUQ�XVZ��HWZD
�������P$��

6FKDOWOHLVWXQJ
'LH 6FKDOWOHLVWXQJ�LVW�GLH�PD[LPDO�]XOlVVLJH�'DXHUOHLVWXQJ��GLH�GXUFK�GHQ�.RQWDNW�XQWHUEURFKHQ
ZHUGHQ�GDUI��GDEHL�ZLUG�HLQH�LQGXNWLYLWlWVIUHLH���UHLQ�RKPVFKH���/DVW�DQJHQRPPHQ��
hEHUJDQJVZLGHUVWDQG
'HU hEHUJDQJVZLGHUVWDQG�LVW�GHU�:LGHUVWDQG�GHV�JHVFKORVVHQHQ�.RQWDNWHV��5N LQ�$EELOGXQJ������� DQGHUH� %H]HLFKQXQJHQ�� .RQWDNWZLGHUVWDQG�� 'XUFKJDQJVZLGHUVWDQG��� 'HU
hEHUJDQJVZLGHUVWDQG� ZlFKVW� PLW� ]XQHKPHQGHU� /HEHQVGDXHU� �� XQG� ]ZDU� QLFKW� QXU� GXUFK
$EQXW]XQJ LP�%HWULHE��VRQGHUQ�RIW�DXFK�EHL�OlQJHUHP�1LFKWJHEUDXFK��/DJHUXQJ���'DV�KHL�W
SUDNWLVFK� OlQJHU� JHODJHUWH� .RQWDNWEDXHOHPHQWH� VLQG� JHOHJHQWOLFK� ]XQlFKVW� �JDQJEDU� ]X
PDFKHQ���GXUFK�PHKUPDOLJHV�%HWlWLJHQ�RGHU�6WHFNHQ��RGHU�]X�UHLQLJHQ�
.RQWDNWVSDQQXQJ
'LH .RQWDNWVSDQQXQJ�LVW�GLH�6SDQQXQJ��GLH��EHU�GHP�JHVFKORVVHQHQ�.RQWDNW�EHL�IOLH�HQGHP
6FKDOWVWURP DEIlOOW�� �'LH� $QJDEH� QLFKW� PLW� GHU� �.RQWDNWVSDQQXQJ�� YRQ� 7KHUPRHOHPHQWHQ
YHUZHFKVHOQ��
,VRODWLRQVZLGHUVWDQG
'HU�,VRODWLRQVZLGHUVWDQG�LVW�GHU�:LGHUVWDQG�GHV�RIIHQHQ�.RQWDNWHV��5L LQ�$EELOGXQJ��������
6SDQQXQJVIHVWLJNHLW��3U�IVSDQQXQJ
'LH 6SDQQXQJVIHVWLJNHLW�NHQQ]HLFKQHW�SUDNWLVFK�GDV�,VRODWLRQVYHUP|JHQ�GHV�%DXHOHPHQWHV�EHL
RIIHQHP .RQWDNW� �HV� KlOW� GLH� DQOLHJHQGH� 6SDQQXQJ� DXV�� RKQH� GXUFK]XVFKODJHQ
�'XUFKVFKODJVIHVWLJNHLW��� 'LH�3U�IVSDQQXQJ�LVW�GLH�6SDQQXQJ��PLW�GHU�GLHVH�(LJHQVFKDIW�JHSU�IW
ZLUG�
3UD[LV�EOLFK��3U�IVSDQQXQJ�� �������# ]X�VFKDOWHQGH�6SDQQXQJ��
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$FKWXQJ��
.RQWDNWEDXHOHPHQWH� �EHU� GLH� 1HW]VSDQQXQJ� ����� 9�� JHI�KUW� ZLUG�� VROOWHQ� I�U� HLQH� 6SDQ�
QXQJVIHVWLJNHLW YRQ�ZHQLJVWHQV� �����9� VSH]LIL]LHUW� VHLQ� ������9�3U�IVSDQQXQJ� QDFK�9'(
������
.DSD]LWlWVDQJDEHQ
'LH SDUDVLWlUHQ� .DSD]LWlWHQ� VLQG� YRQ� %HGHXWXQJ�� ZHQQ� ,PSXOVH� PLW� VWHLOHQ� )ODQNHQ� RGHU
+RFKIUHTXHQ]VLJQDOH��EHU�GHQ�.RQWDNW�JHI�KUW�ZHUGHQ��9JO��GD]X�$EELOGXQJ��������
+LQZHLV�
,Q GHU�6FKDOWXQJVSUD[LV�EHVFKUlQNW�PDQ�VLFK�PHLVW�GDUDXI��SDXVFKDO�HLQHQ�HLQ]LJHQ�.DSD]LWlWV�
ZHUW DQ]XJHEHQ��GHU�DXI�0DVVH�EH]RJHQ�ZLUG��GDV�EHWULIIW�]��%��.DSD]LWlWVDQJDEHQ�YRQ�6WHFN�
YHUELQGHUQ�XQG�6FKDOWNUHLVIDVVXQJHQ��
3UHOO]HLW
6FKDOWHQGH .RQWDNWH�SUHOOHQ�EHLP�8PVFKDOWHQ��'LHVHQ�(IIHNW��&RQWDFW�%RXQFH��EHWUDFKWHQ�ZLU
ZHLWHU� XQWHQ��'DEHL� JHKHQ�ZLU� DXFK� GDUDXI� HLQ��ZLH� GHU� (IIHNW� LQ� GHU� 6FKDOWXQJ� DEJHVWHOOW
ZHUGHQ NDQQ��(QWSUHOOHQ��'HERXQFLQJ���'LH�3UHOO]HLWDQJDEH�NHQQ]HLFKQHW�GDV�=HLWLQWHUYDOO�YRP
%HJLQQ GHV�6FKDOWYRUJDQJV�ELV�]XP�(UUHLFKHQ�GHV�VWDWLRQlUHQ�=XVWDQGHV��9HUELQGXQJ�VLFKHU
KHUJHVWHOOW RGHU�VLFKHU�JHWUHQQW���'HU�:HUW�LVW�YRQ�%HGHXWXQJ��XP�(QWSUHOO�9RUNHKUXQJHQ�ULFKWLJ
]X�GLPHQVLRQLHUHQ� 3UHOOHIIHNWH�VLQG�LP�EHVRQGHUHQ�YRQ�%HGHXWXQJ�EHL�.RQWDNWEDXHOHPHQWHQ�
GLH DXI�'LJLWDOVFKDOWXQJHQ�ZLUNHQ�RGHU�GXUFK�6RIWZDUH�DEJHIUDJW�ZHUGHQ���%HLP�1HW]VFKDOWHU
VSLHOW GDV�3UHOOHQ�NHLQH�5ROOH��$XVQDKPH��hEHUPl�LJHV�3UHOOHQ�NDQQ�0D�QDKPHQ�]XP�%H�
JUHQ]HQ GHV� (LQVFKDOWVWURPHV� LQ� 6FKDOWQHW]WHLOHQ� ZLUNXQJVORV� PDFKHQ�� $Q]HLFKHQ�� EHLP
(LQVFKDOWHQ�IOLHJW�GLH���DQ�VLFK DXVUHLFKHQG�GLPHQVLRQLHUWH���6LFKHUXQJ�LP�=lKOHUNDVWHQ�
UDXV��
$OVR $FKWXQJ�EHLP�$XVZlKOHQ��HV�JLEW���EHL�LP�ZHVHQWOLFKHQ�JOHLFKHU�%DXIRUP�XQG�JOHLFKHP
$XVVHKHQ� �� �JDUDQWLHUW��SUHOOIUHLH�6FKDOWHU�XQG�7DVWHU� �HLQH�hEHUWUHLEXQJ������ VROFKH�PLW�EH�
VRQGHUV NXU]HU� 3UHOO]HLW� XQG� �JHZ|KQOLFKH�� �GDQQ� LVW� LP�.DWDORJ�PHLVW� JDU� NHLQH� 3UHOO]HLW
VSH]LIL]LHUW��
��������0HFKDQLVFKH�XQG�=XYHUOlVVLJNHLWVNHQQZHUWH
/HEHQVGDXHU
'LH /HEHQVGDXHU� ZLUG� PHLVW� QLFKW� LQ� 6WXQGHQ�� VRQGHUQ� LQ� )RUP� HLQHU� ]XJHVLFKHUWHQ�0LQ�
GHVW�$Q]DKO�YRQ�6FKDOW��RGHU�6WHFNYRUJlQJHQ��6SLHOHQ��=\NOHQ��DQJHJHEHQ�
0HFKDQLVFKH�/HEHQVGDXHU
'LHVH $QJDEH�EHVFKUHLEW�GLH�6WDQGIHVWLJNHLW�GHU�0HFKDQLN��$Q]DKO�GHU�6FKDOWVSLHOH�ELV�]XP
$XVIDOO�RGHU�%UXFK��
(OHNWULVFKH�/HEHQVGDXHU
'LHVH $QJDEH� EHVFKUHLEW� GLH�/HEHQVGDXHU� GHU�.RQWDNWH� XQWHU� YROOHU� HOHNWULVFKHU�%HODVWXQJ
�$Q]DKO�GHU�6FKDOWVSLHOH�ELV�]XU�8QEUDXFKEDUNHLW�GXUFK�.RQWDNWDEQXW]XQJ��
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%HLVSLHOH�

� 6WHFNYHUELQGHU VLQG��� MH�QDFK�4XDOLWlW���I�U��������������������������������RGHU�PHKU
6WHFN]\NOHQ�VSH]LIL]LHUW��GLH�JHQDQQWHQ�:HUWHEHUHLFKH�HQWVSUHFKHQ GHQ�$QIRUGHUXQJV�
VWXIHQ������XQG���JHPl��',1��������

� SUHLVZHUWH 1HW]��XQG�/HLVWXQJVVFKDOWHU�JHVWDWWHQ���������� 6FKDOWVSLHOH��XQWHU�9ROODVW���
� LQ lKQOLFKHU�*U|�HQRUGQXQJ�OLHJHQ�GLH�LQ�HOHNWURQLVFKHQ�*HUlWHQ��EOLFKHQ�.LSSVFKDOWHU�

'UHKVFKDOWHU XQG�7DVWHU������������������6FKDOWVSLHOH�XQG�PHKU��MH�NRPSOL]LHUWHU�GLH
0HFKDQLN��XP�VR�N�U]HU�GLH�/HEHQVGDXHU��

� GLH 0HFKDQLN�KRFKZHUWLJHU�7DVWHU�XQG�0LNURVFKDOWHU�KlOW�ZHQLJVWHQV���� %HWlWLJXQJHQ
DXV� GLH� HOHNWULVFKH� /HEHQVGDXHU� ZLUG� JU|�HQRUGQXQJVPl�LJ� PLW� ��� 6FKDOWVSLHOHQ
DQJHJHEHQ�

� SUHLVJ�QVWLJH ',/�6FKDOWHU�VLQG�I�U�HWZD������%HWlWLJXQJHQ�VSH]LIL]LHUW��KRFKZHUWLJH
$XVI�KUXQJHQ��GLH�ZHVHQWOLFK�WHXUHU�VLQG���I�U���� XQG�PHKU�%HWlWLJXQJHQ�

7HPSHUDWXUEHUHLFK
'LHVH $QJDEH� EHVFKUHLEW� GHQ� ]XOlVVLJHQ� %HUHLFK� GHU� %HWULHEVWHPSHUDWXU�� *HOHJHQWOLFK� LVW
]XVlW]OLFK�GHU�%HUHLFK�GHU�/DJHUXQJVWHPSHUDWXU�DQJHJHEHQ�
6FKDOW��E]Z��6WHFNNUlIWH
'LHVH $QJDEHQ�EHVFKUHLEHQ�GLH�.UDIW��GLH�DXIJHZHQGHW�ZLUG��E]Z��DXI]XZHQGHQ�LVW���XP�GHQ
.RQWDNW JHVFKORVVHQ�]X�KDOWHQ��GLH�DP�%HWlWLJXQJVHOHPHQW��]��%��6FKDOWNQHEHO��DXI]XZHQGHQ�
GHQ .UlIWH�VRZLH���EHL�6WHFNYHUELQGHUQ���GLH�]XP�6WHFNHQ�RGHU�7UHQQHQ�QRWZHQGLJHQ�'UXFN�
RGHU =XJNUlIWH��$FKWHQ�6LH� GDUDXI�� RE� GLH�$QJDEH� I�U� GHQ� HLQ]HOQHQ�.RQWDNW� RGHU� I�U� GHQ
JHVDPWHQ�6WHFNYHUELQGHU�JLOW�
/|WWHPSHUDWXU
'LH K|FKVW]XOlVVLJH�/|WWHPSHUDWXU��XQG�/|W]HLW��LVW�RIW�QXU�I�U�GHQ�)HUWLJXQJVIDFKPDQQ�YRQ
%HGHXWXQJ� $EHU�DXFK�LP�/DERU�XQG�LP�6HUYLFH�LVW�HLQ�%OLFN�DXI�GLHVH�$QJDEHQ�JHOHJHQWOLFK
YRQ 1XW]HQ�� LP� EHVRQGHUHQ� EHL�PLQLDWXULVLHUWHQ�%DXHOHPHQWHQ� �6FKDOWNUHLVIDVVXQJHQ�� 6XE�
PLQLDWXUUHODLV��',/�6FKDOWHUQ�XVZ����7LSV������/|WVSLW]HQWHPSHUDWXU�HWZDV�K|KHU������/|W]HLW
HWZDV N�U]HU������HLQLJH�V�3DXVH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�/|WXQJHQ��$FKWHQ�6LH�LP�EHVRQGHUHQ
EHL 60'�%DXHOHPHQWHQ�GDUDXI��ZDV� VLH�DXVKDOWHQ� �GDV�HQWVFKHLGHW��EHU�GLH�$QZHQGEDUNHLW
YHUVFKLHGHQHU�%HKHOIV�7ULFNV�EHLP�(LQO|WHQ���
��������'LH�6FKDOWYRUJlQJH
$EELOGXQJ ������ YHUDQVFKDXOLFKW� (LQ]HOKHLWHQ� GHV� (LQ�� XQG� $XVVFKDOWHQV�� 9RQ� EHVRQGHUHU
%HGHXWXQJ VLQG� ���� GDV� +HUVWHOOHQ� HLQHU� OHLWHQGHQ� 9HUELQGXQJ� EHL� DQOLHJHQGHU� 6SDQQXQJ
�(LQVFKDOWHQ� XQG� ����GDV�7UHQQHQ�HLQHU� OHLWHQGHQ�9HUELQGXQJ�EHL� IOLH�HQGHP�6WURP� �$XV�
VFKDOWHQ�� $EHU�DXFK�GDV�6FKDOWHQ�RKQH�6SDQQXQJ�E]Z��6WURPIOX���PDQ�VSULFKW�KLHU�ELOGKDIW
YRP��WURFNHQHQ��6FKDOWHQ��KDW�VHLQH�7�FNHQ�
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$EELOGXQJ������ 'DV�(LQ��XQG�$XVVFKDOWHQ�LQ��=HLWOXSH�

'HU�.RQWDNW�EHLP�(LQ��XQG�$XVVFKDOWHQ��6FKOLH�HQ�gIIQHQ�
(LQ .RQWDNW�NDQQ�QLFKW�ZLUNOLFK� �VFKODJDUWLJ��JHVFKORVVHQ�RGHU�JH|IIQHW�ZHUGHQ��9LHOPHKU
NRPPHQ EHLP�6FKOLH�HQ�]XQlFKVW�PLNURVNRSLVFK�NOHLQH�3XQNWH�QDFK�XQG�QDFK�PLWHLQDQGHU�LQ
%HU�KUXQJ��/LHJW�DP .RQWDNW�EHUHLWV�6SDQQXQJ�DQ��VR�NRPPW�HLQ�6WURPIOX��]XVWDQGH��GHU�GDV
.RQWDNWPDWHULDO HUZlUPW��'DV�NDQQ�EHL�KRKHQ�6WURPGLFKWHQ�VRZHLW�JHKHQ��GD��GDV�0DWHULDO�DQ
GHQ .RQWDNWSXQNWHQ�ZHLFK�ZLUG�� VFKPLO]W� RGHU� JDU� YHUGDPSIW�� �'HU� (IIHNW� WULWW� EHUHLWV� EHL
6WU|PHQ LP�P$�%HUHLFK�DXI���:LUG�GHU�.RQWDNWZHUNVWRII�ZHLFK��VR�YHUJU|�HUW�VLFK�GLH�MHZHLOL�
JH %HU�KUXQJVIOlFKH��VR�GD��GLH�6WURPGLFKWH�ZLHGHU�VLQNW��%HL�Y|OOLJ�JHVFKORVVHQHP�.RQWDNW
JLEW�HV�GDQQ�VR�YLHOH�%HU�KUXQJVSXQNWH��GD��EHLP�)OLH�HQ�GHV�]XOlVVLJHQ�6FKDOWVWURPV�NHLQH
�EHUPl�LJH (UZlUPXQJ� PHKU� DXIWULWW�� %HLP� gIIQHQ� HLQHV� VWURPGXUFKIORVVHQHQ� .RQWDNWV
JHODQJHQ PHKU�XQG�PHKU�%HU�KUXQJVSXQNWH��DX�HU�(LQJULII���XQG�GLH�6WURPGLFKWH�GXUFK�GLH
YHUEOHLEHQGHQ�%HU�KUXQJVSXQNWH�VWHLJW�]XQlFKVW�DQ�
,VW GHU�.RQWDNW� QLFKW� Y|OOLJ� JHVFKORVVHQ�� VR� OLHJW� HLQH� 6SDQQXQJ� DQ� �LP�%HUHLFK� ]ZLVFKHQ
6FKDOWVSDQQXQJ XQG�.RQWDNWVSDQQXQJ���'LHV�NDQQ�GD]X�I�KUHQ��GD��VLFK�]HLWZHLOLJ�/LFKWERJHQ
��)XQNHQ�� ELOGHQ��EHL�PLNURVNRSLVFK�NOHLQHQ�(QWIHUQXQJHQ�N|QQHQ�DXFK�JHULQJH�6SDQQXQJHQ
EHDFKWOLFKH�)HOGVWlUNHQ�YHUXUVDFKHQ�N|QQHQ��
:LU�PHUNHQ�XQV��
:LUG HLQ�.RQWDNW�XQWHU�/DVW�JHVFKDOWHW��VR�VLQG�$EQXW]XQJVHUVFKHLQXQJHQ�JUXQGVlW]OLFK�QLFKW
YHUPHLGEDU� 'DV�EHWULIIW�VRZRKO�hEHUJlQJH�YRQ�.RQWDNWZHUNVWRII�YRQ�HLQHP�6FKDOWJOLHG�DXI
GDV DQGHUH�DOV�DXFK�GHQ�9HUOXVW�YRQ�.RQWDNWZHUNVWRII�GXUFK�9HUGDPSIHQ��'DPSI�LVW�SRVLWLY
LRQLVLHUW�� GDV� .RQWDNWPDWHULDO� ZLUG� DOVR� YRQ� GHU� SRVLWLYHQ� DXI� GLH� QHJDWLYH� .RQWDNWIOlFKH
�EHUWUDJHQ �HV�ELOGHW�VLFK�HLQH�6SLW]H�DXI�GHU�.DWRGH�XQG�HLQ�.UDWHU�LQ�GHU�$QRGH��HLQ�W\SLVFKHV
=HLFKHQ�I�U�DEJHQXW]WH .RQWDNWH���,P�([WUHPIDOO�N|QQHQ�.RQWDNWSDDUH�UHJHOUHFKW�PLWHLQDQGHU
YHUVFKZHL�HQ��VR�GD��VLFK�GLH�9HUELQGXQJ�QLFKW�PHKU�RKQH�ZHLWHUHV�WUHQQHQ�Ol�W�
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(V�LVW�6DFKH�GHU�:HUNVWRIIDXVZDKO�XQG GHU�NRQVWUXNWLYHQ�*HVWDOWXQJ��GLHVH�9HUOXVWH�VR�JHULQJ
]X KDOWHQ�� GD�� HLQ�.RQWDNWSDDU�KXQGHUWWDXVHQGH�RGHU�JDU�0LOOLRQHQ�6FKDOWVSLHOH��EHUVWHKHQ
NDQQ�
:DV�VFKDGHW�PHKU��GDV�(LQ��RGHU�GDV�$XVVFKDOWHQ"
'DV KlQJW�GDYRQ�DE��ZHOFKH�/DVW�]X�VFKDOWHQ�LVW��%HL�UHLQ�RKPVFKHU�/DVW�N|QQHQ�ZLU�QlKHUXQJV�
ZHLVH DQQHKPHQ��GD��EHLGH�9RUJlQJH�JOHLFKDUWLJH�$XVZLUNXQJHQ�KDEHQ��$QVRQVWHQ�ZLUG���MH
QDFK $UW� GHU� /DVW� �� HQWZHGHU� GHU� (LQVFKDOW�� RGHU� GHU� $XVVFKDOWVWURP� ]HLWZHLOLJ� �EHU� GHQ
'DXHUVWURP�DQVWHLJHQ���6WURPVSLW]HQ���,QUXVK�&XUUHQW���%HLVSLHOVZHLVH�IOLH�HQ�
� KRKH (LQVFKDOWVWU|PH�EHLP�6FKDOWHQ�YRQ�*O�KODPSHQ�RGHU�NDSD]LWLYHQ�/DVWHQ�VRZLH

EHLP (LQVFKDOWHQ� YRQ� 7UDQVIRUPDWRUHQ�� :HFKVHOVWURP�%HWlWLJXQJVPDJQHWHQ� XQG
:HFKVHOVWURPPRWRUHQ�

� KRKH�$XVVFKDOWVWU|PH�EHL�LQGXNWLYHQ�/DVWHQ�
+LQZHLV�
'LH ZHLW�YHUEUHLWHWHQ�6FKDOWQHW]WHLOH VLQG�I�U�LKUH�KRKHQ�(LQVFKDOWVWU|PH�JHUDGH]X�EHU�FKWLJW�
$FKWHQ�6LH�DOVR�DXI�HLQVFKOlJLJH�$QJDEHQ��ZHQQ�6LH�1HW]VFKDOWHU�DXVVXFKHQ�
� JHOHJHQWOLFK VLQG�I�U�RKPVFKH�XQG�LQGXNWLYH�/DVWHQ�YHUVFKLHGHQH�6FKDOWVWU|PH�DQJHJH�

EHQ�
� HV JLEW�6FKDOWHU�PLW�EHVRQGHUV�KRKHU�(LQVFKDOWEHODVWEDUNHLW��]��%������$�I�U���PV�EHL

DQVRQVWHQ�PD[LPDO���$�'DXHUVWURP��
'DV��WURFNHQH��6FKDOWHQ
/DVVHQ VLFK� GLH� $EQXW]XQJVHUVFKHLQXQJHQ� QLFKW� ZHLWJHKHQG� YHUPHLGHQ�� ZHQQ� PDQ� HLQHQ
6WURPIOX� QXU�EHL�YROONRPPHQ�JHVFKORVVHQHP�.RQWDNW�]XOl�W"���%HL�PHFKDQLVFK�EHWlWLJWHQ
6FKDOWHUQ�NDQQ�PDQ�GLHVH�%HWULHEVZHLVH�QDW�UOLFK�JDU�QLFKW�JHZlKUOHLVWHQ��,Q�XPIDQJUHLFKHQ
5HODLV�6FKDOWXQJHQ LVW�GLHV�KLQJHJHQ�HLQ�EHZlKUWHV�0LWWHO��GLH�/HEHQVGDXHU�GHU�%DXHOHPHQWH�]X
YHUOlQJHUQ� HLQH��6FKLFKW��5HODLV�VFKDOWHW��ZREHL�GLH�.RQWDNWH�]XQlFKVW�VWURPORV�VLQG��(UVW�QDFK
GHP 8PVFKDOWHQ�ZHUGHQ� GLH�.RQWDNWH� XQWHU� 6SDQQXQJ� JHVHW]W�� 'DUDXIKLQ� VFKDOWHW� GLH� YRQ
GLHVHQ .RQWDNWHQ�JHVWHXHUWH�QlFKVWH�5HODLV��6FKLFKW��XVZ��(V�KDQGHOW�VLFK�DOVR�XP�HLQH�ULFKWLJ�
JHKHQGH 7DNWVWHXHUXQJ��ZLH�ZLU�VLH�DXFK�DXV�GHU�PRGHUQHQ�'LJLWDOWHFKQLN�NHQQHQ��'DEHL�QXW]HQ
VLFK QXU� GLH� �� YHUJOHLFKVZHLVH� ZHQLJHQ� �� .RQWDNWH� GHV� 7DNWJHEHUV� DE�� DEHU� GLH� NDQQ�PDQ
HQWVSUHFKHQG JUR�]�JLJ�GLPHQVLRQLHUHQ���%HLVSLHOVZHLVH�ZDUHQ�DOOH�5HODLV�5HFKQHU�YRQ�.RQUDG
=XVH QDFK�GLHVHP�3ULQ]LS�DXVJHOHJW���'HU�JHZ�QVFKWH�(IIHNW�WULWW�DEHULQ�YROOHP�0D�H�QXU�GDQQ
HLQ� ZHQQ�PDQ�.RQWDNWZHUNVWRIIH�YHUZHQGHW��GLH�NHLQH�FKHPLVFKHQ�5HDNWLRQHQ�PLW�GHU�8PJH�
EXQJ�HLQJHKHQ��]��%��*ROG���
%HL .RQWDNWHQ�DXV�NRVWHQJ�QVWLJHUHP�0DWHULDO�ZLUNW�VLFK�GDV��WURFNHQH��6FKDOWHQ�KLQJHJHQ�VR
DXV� GD��GHU�hEHUJDQJVZLGHUVWDQG�GHV�.RQWDNWHV�PLW�GHU�=HLW�ZlFKVW��6ROFKH�.RQWDNWH�ZHUGHQ
EHVVHU XQWHU��DQJHPHVVHQHU��/DVW�JHVFKDOWHW��ZREHL�FKHPLVFKH�5HDNWLRQVSURGXNWH�DXI�GHQ�.RQ�
WDNWIOlFKHQ�JOHLFKVDP�DEJHEUDQQW�ZHUGHQ���
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��������.RQWDNWZHUNVWRIIH
7DEHOOH�������JLEW�HLQHQ�hEHUEOLFN��EHU�ZLFKWLJH�.RQWDNWZHUNVWRIIH�

:HUNVWRII (UOlXWHUXQJHQ
6LOEHU��)HLQVLOEHU��$J� 6LOEHU�LVW�GHU�EHVWH�HOHNWULVFKH�/HLWHU�XQG�GHU�DP�PHLVWHQ�YHUZHQGHWH

.RQWDNWZHUNVWRII��6LOEHU�NDQQ�GXUFK�6FKZHIHOHLQZLUNXQJ�DQODXIHQ�
(PSIHKOXQJ��6FKDOWVSDQQXQJ�!���9��6LOEHUNRQWDNWH�QHLJHQ�]XP
9HUVFKZHL�HQ�XQG�]XU�0DWHULDOZDQGHUXQJ��8P�GLH�/DJHUIlKLJNHLW�]X
YHUEHVVHUQ��KDEHQ�6LOEHUNRQWDNWH�RIW�HLQH�+DXFKYHUJROGXQJ

6LOEHU�1LFNHO��$J�1L� K|KHUH�$EEUDQGIHVWLJNHLW�DOV�)HLQVLOEHU��JHHLJQHW��XP�/DVWHQ�]X�VFKDOWHQ�
GLH�6WURPVSLW]HQ�YHUXUVDFKHQ

6LOEHU�&DGPLXPR[LG
�$J&G2�

I�U�JUR�H�6FKDOWOHLVWXQJHQ��JHULQJH�9HUVFKZHL�QHLJXQJ���(PSIRKOHQH
6FKDOWVSDQQXQJ�!����9��9RU]XJVZHLVH�LQ�1HW]VWURPNUHLVHQ�DQJHZHQGHW�
ZHQQ�EHL�KRKHQ�6FKDOWOHLVWXQJHQ�(LQVFKDOWVWURPVSLW]HQ�DXIWUHWHQ��1LFKW
I�U��WURFNHQHQ��%HWULHE�JHHLJQHW

*ROG��)HLQJROG��$X� JHULQJHU�'XUFKJDQJVZLGHUVWDQG��ZHLWJHKHQG�XQHPSILQGOLFK�JHJHQ�8PJH�
EXQJVHLQIO�VVH��)�U��WURFNHQHV��6FKDOWHQ�JHHLJQHW��6LQQYROOHU�(LQVDW]�DXI
JHULQJHUH�6FKDOWOHLVWXQJHQ�EHVFKUlQNW��JlQJLJH�:HUWH�����9������P$���
:���DQVRQVWHQ�$EQXW]XQJ�]X�JUR����*ROG�ZLUG�DOV�JDOYDQLVFKHU�hEHU]XJ
YRQ�����������P�EHLVSLHOVZHLVH�DXI�1LFNHO�DXIJHEUDFKW��

*ROG�/HJLHUXQJHQ
�*ROG�1LFNHO�$X�1L�
*ROG�6LOEHU�$X�$J�XVZ��

KlUWHU�DOV�)HLQJROG��$X�1L�LVW�GHXWOLFK�KlUWHU�DOV�$X�$J���K|KHUH
$EEUDQGIHVWLJNHLW

3ODWLQ��3W� VHKU�ZLGHUVWDQGVIlKLJ�JHJHQ�FKHPLVFKH�(LQIO�VVH��KRKH�$EEUDQG�
IHVWLJNHLW��*XW�HLQVHW]EDU�EHL�PLWWOHUHQ�6SDQQXQJHQ�XQG�JHULQJHQ�6WU|PHQ
�]��%��LQ�GHU�)HUQVFKUHLEWHFKQLN�����9�����������P$���%HL�K|KHUHQ
6FKDOWOHLVWXQJHQ�1HLJXQJ�]X�0DWHULDOZDQGHUXQJ

3DOODGLXP��3G� JXWH�$EEUDQGIHVWLJNHLW��NRVWHQJ�QVWLJHU�DOV�3ODWLQ��(LQVDW]�]��%��LQ�GHU
.)=�(OHNWULN

5KRGLXP��5K� FKHPLVFK�QRFK�ZLGHUVWDQGVIlKLJHU�DOV�3ODWLQ��JHULQJHU�'XUFKJDQJV�
ZLGHUVWDQG��:LUG�DOV�KDUWH�XQG�DEULHEIHVWH�JDOYDQLVFKH�6FKLFKW�YHUZHQGHW
�]��%��DXI�6WHFNNRQWDNWHQ�

:ROIUDP��7XQJVWHQ��:� K|FKVWHU�6FKPHO]SXQNW�DOOHU�0HWDOOH��JHULQJH�6FKZHL�QHLJXQJ��KRKH
$EEUDQGIHVWLJNHLW��(UIRUGHUW�KRKH�.RQWDNWNUlIWH��(PSIRKOHQH
6FKDOWVSDQQXQJ�!���9��$QZHQGXQJ�]��%��LQ�8QWHUEUHFKHUQ�YRQ
9HUEUHQQXQJVPRWRUHQ

.RKOH OLFKWERJHQIUHLHV�6FKDOWHQ�KRKHU�6WU|PH�EHL�QLHGULJHQ�6SDQQXQJHQ��KRKH
:LGHUVWDQGVIlKLJNHLW�JHJHQ�EHU�FKHPLVFKHQ�(LQIO�VVHQ��VHKU�JXWH
*OHLWHLJHQVFKDIWHQ��VHOEVWVFKPLHUHQG���$QZHQGXQJ�YRUZLHJHQG�LQ
6FKOHLINRQWDNWHQ���.RKOHE�UVWHQ��

7DEHOOH��������.RQWDNWZHUNVWRIIH��$XVZDKO�
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9HUDUEHLWXQJVIRUPHQ�GHU�.RQWDNWZHUNVWRIIH
.RQWDNWEDXWHLOH VLQG�PHLVW�9HUEXQGNRQVWUXNWLRQHQ��ZREHL�GHU�HLJHQWOLFKH�.RQWDNWZHUNVWRII�QXU
DQ GHU�.RQWDNWIOlFKH�DQJHRUGQHW�LVW��(U�ZLUG�YLHOIDFK�DOV�YHUJOHLFKVZHLVH�G�QQH�6FKLFKW�JDOYD�
QLVFK DXIJHEUDFKW��+RFK� EHODVWEDUH�.RQWDNWH�ZHUGHQ� JHOHJHQWOLFK� LQ�6LQWHUWHFKQRORJLH� KHU�
JHVWHOOW�
/HLWIlKLJH�.XQVWVWRIIH��(ODVWRPHUH�
/HLWIlKLJH .XQVWVWRIIH�ELOGHQ�GLH�*UXQGODJH�YLHOHU�NRVWHQJ�QVWLJHU�)ROLHQWDVWDWXUHQ��]��%��LQ
7DVFKHQUHFKQHUQ� DEHU�DXFK�LQ�%HGLHQIHOGHUQ�YRQ�*HUlWHQ���'HU�'XUFKOD�ZLGHUVWDQG�LVW�ZHVHQW�
OLFK K|KHU�DOV�EHL�PHWDOOLVFKHQ�.RQWDNWHQ��VR�GD��QXU�VHKU�JHULQJH�6WU|PH�JHVFKDOWHW�ZHUGHQ
N|QQHQ��GDV�KHL�W�SUDNWLVFK��(LQVDW]�LQ��&026�8PJHEXQJ���
+LQZHLV�
7\SLVFKH :HUWH�GHV�'XUFKOD�ZLGHUVWDQGHV���������� 'HU�:HUW�KlQJW�YRP�MHZHLOLJHQ�.RQWDNW�
GUXFN DE��HLQ�H[WUHP�VFKQHOOHV��VSUXQJDUWLJHV�8PVFKDOWHQ�ZLH�EHL�PHWDOOLVFKHQ�.RQWDNWHQ�LVW
QLFKW ]X� HUZDUWHQ� �GDV� KHL�W�� (ODVWRPHUNRQWDNWH� VROOWHQ� DQ� 'LJLWDOVFKDOWNUHLVH� �EHU
6FKPLWW�7ULJJHU�DQJHVFKDOWHW�ZHUGHQ��
4XHFNVLOEHU
$XI *UXQGODJH�YRQ�4XHFNVLOEHU�NDQQ�PDQ�SUHOOIUHLH�.RQWDNWH�DXIEDXHQ��'D]X�HUKDOWHQ�DQ�VLFK
KHUN|PPOLFKH PHWDOOLVFKH� .RQWDNWIOlFKHQ� HLQH� 4XHFNVLOEHUEHQHW]XQJ�� 4XHFNVLOEHUEHQHW]WH
6FKXW]URKUNRQWDNWH JHK|UHQ�]X�GHQ�VFKQHOOVWHQ�6FKDOWHUQ��EHUKDXSW��VLH�VFKDOWHQ�WDWVlFKOLFK
QDKH]X VFKODJDUWLJ�XP��VR�GD��6FKDOWIODQNHQ�LP�%HUHLFK�XP�����SV�HUUHLFKW�ZHUGHQ��DOOHUGLQJV
EHL ]LHPOLFK�JHULQJHQ�6FKDOWIUHTXHQ]HQ��LP�%HUHLFK�YRQ�K|FKVWHQV�HWZD�����+]����$QZHQGXQJ�
,PSXOVJHQHUDWRUHQ�LQ�0H�DQRUGQXQJHQ�I�U�H[WUHP��VFKQHOOH��%DXHOHPHQWH�XQG�6FKDOWXQJHQ�
(LQH ZHLWHUH� $QZHQGXQJ� YRQ� 4XHFNVLOEHU� DOV� .RQWDNWZHUNVWRII� LVW� GHU� 1HLJXQJVVFKDOWHU�
3ULQ]LS�� 4XHFNVLOEHU� VWHOOW� HQWZHGHU� GLH� 9HUELQGXQJ� ]ZLVFKHQ� ]ZHL� (OHNWURGHQ� LQ� HLQHP
*ODVU|KUFKHQ KHU� �EHL� ZDDJHUHFKWHU� /DJH�� RGHU� XQWHUEULFKW� VLH� �EHLP� $QNLSSHQ��� (LQVDW]�
EHLVSLHO� $ODUPJHEHU�� GHU� DQVSULFKW�� ZHQQ� LUJHQGZHU� YHUVXFKW�� GDV� ]X� VFK�W]HQGH� 2EMHNW
ZHJ]XWUDJHQ�
=LQQ�DOV�.RQWDNWZHUNVWRII
=LQQ LVW� NHLQ� �RIIL]LHOOHU�� .RQWDNWZHUNVWRII� XQG� ZLUG� I�U� VFKDOWHQGH� .RQWDNWH� DXFK� QLFKW
YHUZHQGHW��,Q�GHU�3UD[LV�LVW�DEHU�PLW�=LQQNRQWDNWHQ�GXUFKDXV�]X�UHFKQHQ��QlPOLFK�GDQQ��ZHQQ
YHU]LQQWH�%DXHOHPHQWHDQVFKO�VVH�LQ�)DVVXQJHQ�VWHFNHQ��
3UD[LVWLS�
*ROG�=LQQ�.RPELQDWLRQHQ VLQG�XQWHU�QRUPDOHQ�8PJHEXQJVEHGLQJXQJHQ��%�URXPJHEXQJ��UHFKW
]XYHUOlVVLJ� 1XU�QHLJW�=LQQ�XQWHU�'UXFN�]XP��.ULHFKHQ���XQG�6FKDOWNUHLVH�N|QQHQ�VLFK�PLW�GHU
=HLW DXV�LKUHU�)DVVXQJ�UHJHOUHFKW�KHUDXVDUEHLWHQ��&UHHSLQJ���:HQQ�HV�QLFKW�QDFKKDOWLJ�KLOIW��GLH
$QVFKO�VVH GHV� 6FKDOWNUHLVHV� OHGLJOLFK� ]X� UHLQLJHQ� �*ODVIDVHUSLQVHO��� WXW� HV� YLHOOHLFKW� HLQ
1DFKYHU]LQQHQ��DEHU�QLFKW�]X�GLFN�����*HKW HV�GDUXP��$OWJHUlWH�PLW�GHUDUWLJHQ��0DFNHQ��HEHQ
QXU QRFK�I�U�HLQLJH�=HLW�DP�/HEHQ�]X�HUKDOWHQ��LVW�HV�PHLVW�EHVVHU��GLH�6FKDOWNUHLVH�JOHLFK�LQ�GLH
)DVVXQJ�HLQ]XO|WHQ��
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$FKWXQJ��8PZHOWHLQIO�VVH
.RQWDNWEDXHOHPHQWH XQEHGLQJW� LQ� JHVFKORVVHQHQ� %HKlOWHUQ� ODJHUQ�� 2EZRKO� .RQWDNWH� DOV
HOHPHQWDUH PHFKDQLVFKH�%DXWHLOH�]LHPOLFK�ZLGHUVWDQGVIlKLJ�HUVFKHLQHQ�� VLQG�VLH�GRFK� UHFKW
HPSILQGOLFK� 6R� N|QQHQ� GDPSII|UPLJH�$EVRQGHUXQJHQ� �]��%�� YRQ� VLOLNRQKDOWLJHQ�6FKPLHU�
PLWWHOQ��6FKLFKWHQ�ELOGHQ��GLH�GHQ�hEHUJDQJVZLGHUVWDQG�HUK|KHQ�XQG�GLH�.RUURVLRQ�I|UGHUQ�
'HV ZHLWHUHQ�VROOWH�HV�VLFK�YRQ�VHOEVW�YHUVWHKHQ��DX�HUKDOE�GHU�QRUPDOHQ�%�URXPJHEXQJ�QXU
+DUGZDUH�HLQ]XVHW]HQ��GLH�GHU�MHZHLOV�]ZHFNPl�LJHQ�6FKXW]DUW�HQWVSULFKW�
��������/RJLNVFKDOWXQJHQ�PLW�.RQWDNWHQ
(V LVW�DXFK�KHXWH�QRFK�JHOHJHQWOLFK�VLQQYROO��HOHPHQWDUH�ORJLVFKH�9HUNQ�SIXQJHQ�PLW�6FKDOWHUQ
XQG�5HODLV�]X�YHUZLUNOLFKHQ� EHLVSLHOVZHLVH�GDQQ��ZHQQ�����GLH�)XQNWLRQHQ�VR�HOHPHQWDU�VLQG�
GD� VLFK�hEHUJDQJ�DXI�HLQH�HOHNWURQLVFKH��'LJLWDO���6FKDOWXQJ�XQG�GLH�DQVFKOLH�HQGH�5�FN�
ZDQGOXQJ QLFKW� ORKQW��RGHU�ZHQQ� ����EHVWLPPWH�(UIRUGHUQLVVH�GHU�6LFKHUKHLWVWHFKQLN�HUI�OOW
ZHUGHQ P�VVHQ� �VR�ZLUG� JHOHJHQWOLFK� HLQH� XQPLWWHOEDUH�:LUNXQJ� �� RKQH�=ZLVFKHQJOLHGHU� �
JHIRUGHUW� +DYDULHIXQNWLRQHQ�P�VVHQ�YRQ�GHQ�$UEHLWVIXQNWLRQHQ�YROONRPPHQ�XQDEKlQJLJ�VHLQ�
HV�LVW�HLQ�DXVIDOOVLFKHUHV�9HUKDOWHQ�]X�YHUZLUNOLFKHQ�XVZ����
7DEHOOH ������]HLJW��ZLH�VLFK�GLH�HOHPHQWDUHQ�9HUNQ�SIXQJHQ�81'�VRZLH�2'(5�PLW�.RQWDNWHQ
DXIEDXHQ ODVVHQ�� 7DEHOOH� ������ JLEW� HLQH� hEHUVLFKW� �EHU� DOOH� ��� 9HUNQ�SIXQJHQ� YRQ� ]ZHL
9DULDEOHQ�

7DEHOOH��������81'�2'(5�9HUNQ�SIXQJHQ�PLW�.RQWDNWVFKDOWXQJHQ
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7DEHOOH��������$OOH����9HUNQ�SIXQJHQ�YRQ���%RROHVFKHQ�9DULDEOHQ�PLW�.RQWDNWVFKDOWXQJHQ
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'D ZLU�HV�LQ�GHU�3UD[LV�PHLVW�QXU�PLW�UHFKW�HLQIDFKHQ�.RQWDNWVFKDOWXQJHQ�]X�WXQ�KDEHQ��$XV�
QDKPH� 6LFKHUKHLWVWHFKQLN��� EUDXFKHQ�ZLU� DXFK�QXU�GLH� HLQIDFKVWHQ�*UXQGODJHQ��GLH�ZLU� LP
IROJHQGHQ�NXU]�VNL]]LHUHQ�ZROOHQ�
81'�2'(5�PLW�$UEHLWVNRQWDNWHQ
81'�EHGHXWHW�5HLKHQVFKDOWXQJ��2'(5�EHGHXWHW�3DUDOOHOVFKDOWXQJ�
81'�2'(5�PLW�5XKHNRQWDNWHQ
81'�EHGHXWHW�3DUDOOHOVFKDOWXQJ��2'(5�EHGHXWHW�5HLKHQVFKDOWXQJ�
81'� XQG�2'(5�5HLKHQ��XQG�3DUDOOHOVFKDOWXQJ�VRZLH�$UEHLWV��XQG�5XKHNRQWDNWH�VLQG�DOVR
MHZHLOV JHJHQHLQDQGHU� DXVWDXVFKEDU� �'XDOLWlWVSULQ]LS��� ,Q� $QDORJLH� ]X� GHQ� HOHNWURQLVFKHQ
'LJLWDOVFKDOWXQJHQ NDQQ�PDQ� YRQ� SRVLWLYHU� XQG� QHJDWLYHU� /RJLN� VSUHFKHQ� �SRVLWLYH� /RJLN�
:DKUKHLWVZHUW��� �NHLQ�6WURPIOX���:DKUKHLWVZHUW��� �6WURPIOX���
'LH�1HJDWLRQ
'LH�1HJDWLRQ�ZLUG�GXUFK�GHQ�MHZHLOV��LQYHUVHQ��.RQWDNWW\S�YHUZLUNOLFKW��GXUFK�HLQHQ�5XKH�
NRQWDNW��ZHQQ�81'�2'(5�PLW�$UEHLWVNRQWDNWHQ�UHDOLVLHUW�VLQG�XQG�XPJHNHKUW��
:LU�PHUNHQ�XQV�
81' E]Z��2'(5�VLQG�DXVVFKOLH�OLFK�PLW�$UEHLWVNRQWDNWHQ��SRVLWLYH�/RJLN��E]Z��PLW�5XKH�
NRQWDNWHQ �QHJDWLYH�/RJLN��UHDOLVLHUEDU��81'�2'(5�9HUNQ�SIXQJHQ�ODVVHQ�VLFK�GXUFK�5HLKHQ�
XQG 3DUDOOHOVFKDOWXQJHQ� YRQ� $UEHLWVNRQWDNWHQ� RGHU� 3DUDOOHO�� XQG� 5HLKHQVFKDOWXQJHQ� YRQ
5XKHNRQWDNWHQ YHUZLUNOLFKHQ��'LH�1HJDWLRQ�HUIRUGHUW�EHL�SRVLWLYHU�/RJLN�HLQHQ�5XKHNRQWDNW
XQG�EHL�QHJDWLYHU�/RJLN�HLQHQ�$UEHLWVNRQWDNW� $QWLYDOHQ]�XQG�bTXLYDOHQ]�HUIRUGHUQ�:HFKVHO�
NRQWDNWH�
��������.RQWDNWH�LQ�'LJLWDOVFKDOWXQJHQ
'LUHNWDQVFKDOWXQJ
$EELOGXQJ�������]HLJW�GLH �EOLFKH�$QVFKDOWXQJ�HLQHV�.RQWDNWHV�DQ�HLQHQ�GLJLWDOHQ�6FKDOWNUHLV�
=XU�'LPHQVLRQLHUXQJ�GHV�3XOO�XS�:LGHUVWDQGHV�
� EHL RIIHQHP�.RQWDNW�PX��DP�6FKDOWNUHLVHLQJDQJ�GHU�0LQGHVW�+LJK�3HJHO�VLFKHU�JHKDO�

WHQ�ZHUGHQ�
� EHL JHVFKORVVHQHP�.RQWDNW�PX�� ����GHU�K|FKVW]XOlVVLJH�/RZ�3HJHO� DP�6FKDOWNUHLV�

HLQJDQJ VLFKHU�XQWHUVFKULWWHQ�ZHUGHQ��6SDQQXQJVWHLOXQJ��EHU�GHQ�.RQWDNWZLGHUVWDQG��
'DEHL PX������GXUFK�GHQ�.RQWDNW�HLQ�0LQGHVWVWURP�IOLH�HQ��GHU�GHVVHQ�)XQNWLRQVIlKLJ�
NHLW VLFKHUVWHOOW��5LFKWZHUW��������P$���7\SLVFKH�3XOOXS�:LGHUVWlQGH�OLHJHQ�VRPLW�EHL
HWZD� ���� N� �%HL�&026� VLQG� DXFK� ���� N XQG�PHKU� DQZHQGEDU��9RUDXVVHW]XQJ�
.RQWDNWH��GLH�DXFK�LP��$�%HUHLFK�QRFK�]XYHUOlVVLJ�DUEHLWHQ��

0DQFKH 6FKDOWNUHLVH��]��%��0LNURFRQWUROOHU��KDEHQ�HLQJHEDXWH�3XOO�XS�:LGHUVWlQGH��'LH�VLQG
DEHU RIW� ]LHPOLFK� KRFKRKPLJ� �5LFKWZHUW�� ��������� N2KP��XQG� VRPLW� I�U�%LOOLJNRQWDNWH� QXU
EHGLQJW�JHHLJQHW�



(/(.7521,.�)h5�(0%(''('�6<67(06����������7(,/��� $%6&+1,77�� ((6��B�� 6(,7(�����

$EELOGXQJ������ .RQWDNWDQVFKDOWXQJ�DQ�HLQHQ�'LJLWDOVFKDOWNUHLV

3URJUDPPVHLWLJH�$EIUDJH
0DQFKPDO P�VVHQ�7DVWHQ�XQG�6FKDOWHU�XQPLWWHOEDU�DXI�GLH�+DUGZDUH�HLQZLUNHQ��GDV�EHWULIIW�]�
%� 5�FNVHW]��XQG�6LFKHUKHLWVIXQNWLRQHQ���=XPHLVW�LVW�DEHU�GLH�$EIUDJH�0DWUL[�PLW�0LNURFRQ�
WUROOHU�GLH�EHVVHUH�/|VXQJ��$EELOGXQJ���������

$EELOGXQJ������ $EIUDJHPDWUL[�PLW�0LNURFRQWUROOHU

'HU 0LNURFRQWUROOHU�DUEHLWHW�HLQH�$EIUDJHVFKOHLIH��3ROOLQJ�/RRS��DE��GLH�]\NOLVFK�QDFKIUDJW�
ZHOFKH�7DVWHQ�JHUDGH�EHWlWLJW�ZHUGHQ��,P�%HLVSLHO�HUUHJW GHU�0LNURFRQWUROOHU�=HLOHQHLWXQJ�I�U
=HLOHQOHLWXQJ XQG�IUDJW�GDQQ�MHZHLOV��EHU�GLH�6SDOWHQOHLWXQJHQ�DE��ZHOFKH�.RQWDNWH�JHVFKORVVHQ
VLQG��
$EIUDJHSULQ]LS�
)�KUW HLQH�=HLOHQOHLWXQJ�/RZ�3HJHO��VR�EHZLUNW�HLQH�DQ�GLHVH�/HLWXQJ�DQJHVFKORVVHQH�EHWlWLJWH
7DVWH��GD��GLH�EHWUHIIHQGH�6SDOWHQOHLWXQJ�HEHQIDOOV�DXI�/RZ�JH]RJHQ�ZLUG�
(LQ 0LNURFRQWUROOHU�PLW� ����%LW�3RUWV�NDQQ�ELV� ]X����7DVWHQ� LQ� HLQHU��#��0DWUL[DQRUGQXQJ
DEIUDJHQ� hEHU�'HFRGHU�NDQQ�PDQ�GLH�$Q]DKO�GHU�]X�HUUHJHQGHQ�6SDOWHQOHLWXQJHQ�HUK|KHQ�XQG
�EHU 0XOWLSOH[HU� GLH� $Q]DKO� GHU� DE]XIUDJHQGHQ� =HLOHQOHLWXQJHQ�� $XFK� GLH� 7DVWDWXUHQ� GHU
3HUVRQDOFRPSXWHU�VLQG�QDFK�GHP�$EIUDJHSULQ]LS�DXIJHEDXW�
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$EODXIEHLVSLHO�

�� DQIlQJOLFK�ZHUGHQ�DOOH�=HLOHQOHLWXQJHQ�PLW�+LJK�3HJHOQ�EHOHJW�
�� GLH�=HLOHQOHLWXQJ���ZLUG�PLW�HLQHP�/RZ�3HJHO�EHOHJW�
�� GLH�6SDOWHQ�������ZHUGHQ�DEJHIUDJW��GDV�HUJLEW�GHQ�=XVWDQG�GHU�HUVWHQ�=HLOH��
�� GLH�=HLOHQOHLWXQJ���ZLUG�PLW�HLQHP�+LJK�3HJHO�EHOHJW�
�� GLH�=HLOHQOHLWXQJ���ZLUG�PLW�HLQHP�/RZ�3HJHO�EHOHJW�
�� GLH�6SDOWHQ�������ZHUGHQ�DEJHIUDJW��GDV�HUJLEW�GHQ�=XVWDQG�GHU�]ZHLWHQ�=HLOH��
�� GLH�=HLOHQOHLWXQJ���ZLUG�PLW�HLQHP�+LJK�3HJHO�EHOHJW�
�� GLH�=HLOHQOHLWXQJ���ZLUG�PLW�HLQHP�/RZ�3HJHO�EHOHJW�XVZ�
*RWFKD������3KDQWRP�.H\V
'HU�%HJULII�EHVDJW��GD��PHKU�7DVWHQ�DOV�EHWlWLJW�HUVFKHLQHQ�DOV�WDWVlFKOLFK�EHWlWLJW�VLQG��$E�
ELOGXQJ����������'HU�(IIHNW�WULWW�GDQQ�DXI��ZHQQ�ZHQLJVWHQV���7DVWHQ�EHWlWLJW�VLQG��XQG�]ZDU
]ZHL�LQ�HLQHU�6SDOWH�VRZLH�HLQH�ZHLWHUH�LQ�HLQHU�ZHLWHUHQ�6SDOWH�

$EELOGXQJ������� 3KDQWRP�.H\V�

(UNOlUXQJ�
'LH�=HLOH���ZLUG�HUUHJW��/RZ�3HJHO���D���GLH�JHGU�FNWH�7DVWH�YHUELQGHW�6SDOWHQOHLWXQJ���PLW
=HLOHQOHLWXQJ ���6SDOWHQOHLWXQJ���I�KUW�GDPLW�DXFK�/RZ�3HJHO��E���GLH�HEHQIDOOV�JHGU�FNWH�7DVWH
VFKDOWHW GHQ�/RZ�3HJHO�YRQ�6SDOWHQOHLWXQJ���]XU�=HLOHQOHLWXQJ���GXUFK��GLH�DQ�VLFK�JDU�QLFKW
HUUHJW�LVW���F�� GLHVH�ZHLWHUH�JHGU�FNWH�7DVWH�YHUELQGHW�=HLOHQOHLWXQJ���PLW�6SDOWHQOHLWXQJ����VR
GD� GLHVH�HEHQIDOOV�/RZ�3HJHO�I�KUW��G���GHU�0LNURFRQWUROOHU�VLHKW�DXI�6SDOWHQOHLWXQJ���HLQHQ
/RZ�3HJHO� 'DV�LVW�NRUUHNW��%HWlWLJXQJ�YRQ�7DVWH�D���H���GHU�0LNURFQWUROOHU�VLHKW�DXI�6SDOWHQOHL�
WXQJ ��HEHQIDOOV�HLQHQ�/RZ�3HJHO��'DV�LVW�IDOVFK��ZHLO�LQ�=HLOH���GLH�EHWUHIIHQGH��]X�6SDOWH��
JHK|UHQGH��7DVWH�JDU�QLFKW�EHWlWLJW�LVW�
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$EKLOIH�

�� 7DVWHQEHOHJXQJ QXU�GDQQ�DXVZHUWHQ��ZHQQ�OHGLJOLFK���7DVWH�DOV�EHWlWLJW�HUNDQQW�ZLUG
�YJO��7DVFKHQUHFKQHU��

�� 7DVWHQEHWlWLJXQJ QXU� GDQQ� DXVZHUWHQ��ZHQQ� K|FKVWHQV� ��7DVWHQ� DOV� EHWlWLJW� HUNDQQW
ZHUGHQ��%HVFKUlQNXQJ�DXI���.H\�5ROORYHU��

�� $XIWHLOXQJ�GHV�7DVWHQIHOGHV�LQ�PHKUHUH�%O|FNH�
�� =ZLVFKHQVFKDOWXQJ�YRQ�'LRGHQ��$EELOGXQJ���������
�� hEHUJDQJ�DXI�DQGHUH�3ULQ]LSLHQ��NDSD]LWLY��+DOO�(IIHNW�XVZ���
�/|VXQJHQ�������X��D��LQ�ELOOLJHQ�&RPSXWHUWDVWDWXUHQ��

$EELOGXQJ������� .RQWDNWPDWUL[�PLW�'LRGHQ��HUODXEW�EHOLHELJH�0HKUIDFK��XQG�'DXHUEHWlWLJXQJ���(V
N|QQHQ�VRPLW�DXFK�UDVWHQGH�6FKDOWHU�LQ�GLH�0DWUL[�HLQJHRUGQHW�ZHUGHQ

*RWFKD������.XU]VFKOX��]ZLVFKHQ�7UHLEHUVWXIHQ
6LQG GLH� =HLOHQOHLWXQJHQ� DQ� �EOLFKH� ELQlUH� *HJHQWDNWWHLEHU� DQJHVFKORVVHQ�� NDQQ� HV� EHLP
JOHLFK]HLWLJHQ�%HWlWLJHQ�PHKUHUHU�7DVWHQ�]X�HLQHP�.RQIOLNWIDOO�NRPPHQ��$EELOGXQJ���������

$EELOGXQJ������� (LQ�.RQIOLNWIDOO
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(UNOlUXQJ�]X�$EE��������
�� ����7UHLEHUVWXIHQ�GHV�0LNURFRQWUROOHUV��6WXIH���ZLUG�DXI�+LJK�JHWULHEHQ��6WXIH���DXI�/RZ��'LH
7DVWHQ D�XQG�E�VLQG�EHWlWLJW��+LHUPLW�HUJLEW�VLFK�HLQ�6WURPZHJ�YRQ�6WXIH����+LJK�� 9&&� QDFK6WXIH����/RZ�� *1'���'DV�LVW�QDKH]X�HLQ�.XU]VFKOX���hEHUODVWXQJ�GHU�7UHLEHUVWXIHQ��
$EKLOIH�

�� 2SHQ�&ROOHFWRU�7UHLEHU��
�� 7UL�6WDWH�7UHLEHU� �QLFKW� ]ZLVFKHQ� +LJK� XQG� /RZ� XPVFKDOWHQ�� VRQGHUQ� ]ZLVFKHQ

KRFKRKPLJ�XQG�/RZ��
�� 6WURPEHJUHQ]XQJVZLGHUVWlQGH�LQ�GHQ�=HLOHQOHLWXQJHQ�
�� 'LRGHQ�LQ�GHU�.RQWDNWPDWUL[��YJO��$EELOGXQJ���������
�� HUIRUGHUQ 3XOO�XS�:LGHUVWlQGH�DXFK�DQ�GHQ�=HLOHQOHLWXQJHQ��9HUPHLGHQ�³VFKZLPPHQ�

GHU´�/HLWXQJHQ��ZHQQ�NHLQH�7DVWH�EHWlWLJW��
(QWSUHOOXQJ
:HQQ GDV�3UHOOHQ��&RQWDFW�%RXQFH��VW|UW��PX��HV�LQ�GHU�/RJLN�EHVHLWLJW�ZHUGHQ��'HERXQFLQJ��
,P )DOOH� GLUHNW� DQJHVFKORVVHQHU� .RQWDNWH� HUIRUGHUW� GLHV� EHVRQGHUH� +DUGZDUH� �$EELOGXQJ
���������3URJUDPPVHLWLJ�DEJHIUDJWH�.RQWDNWH�ZHUGHQ��EOLFKHUZHLVH�LQ�GHU�6RIWZDUH�HQWSUHOOW�
3ULQ]LS� GDV�3URJUDPP� IUDJW� QDFK�� RE� GLH� MHZHLOLJH�6WHOOXQJ� HLQH� JHZLVVH�=HLW� EHLEHKDOWHQ
ZRUGHQ LVW�RGHU�QLFKW��$EELOGXQJ����������,P�$QVFKOX��DQ�GLH�7DVWHQZLUNXQJ�LVW�QDFK�GHPVHO�
EHQ 9HUIDKUHQ�DE]XIUDJHQ��RE�GLH�7DVWH�ZLHGHU�ORVJHODVVHQ�ZXUGH�'LH�$XVOHJXQJ�LP�HLQ]HOQHQ
KlQJW�YRQ�GHU�MHZHLOLJHQ�³3KLORVRSKLH´�DE��)UDJH�GHV�$QZHQGXQJVIDOOV��
���3ULQ]LS
-HGH EHOLHELJH�%HWlWLJXQJ���JOHLFKJ�OWLJ��ZLH�ODQJH���ZLUG�DOV�DEVLFKWOLFK�JHZHUWHW��1DFK�(UNHQ�
QHQ�GHU�%HWlWLJXQJ�ZLUG�OHGLJOLFK�GLH�(QWSUHOO]HLW�DEJHZDUWHW�
���3ULQ]LS
(LQH %HWlWLJXQJ� PX�� HLQH� JHZLVVH� 0LQGHVW]HLW� DQGDXHUQ�� =X� NXU]H� %HWlWLJXQJHQ� ZHUGHQ
LJQRULHUW�
0LW $XVQDKPH�GHV�:HFKVHONRQWDNWHV��$EELOGXQJ�%�������D���EHUXKHQ�DOOH�9RUNHKUXQJHQ�DXI
GHU $QQDKPH�HLQHU�PD[LPDOHQ�3UHOOGDXHU��5LFKWZHUW��JXWH�.RQWDNWEDXHOHPHQWH�KDEHQ�HWZD
������PV��LVW�NHLQ�:HUW�DQJHJHEHQ��VLQG���������PV�LQ�GHU�5HJHO�DXVUHLFKHQG�
7DVWHQDEIUDJH�PLWWHOV�0LNURFRQWUROOHU
(V KlQJW�DXVVFKOLH�OLFK�YRQ�GHU�3URJUDPPLHUXQJ�GHV�0LNURFRQWUROOHUV�DE��ZLH�NRPIRUWDEHO�GLH
$EIUDJH RUJDQLVLHUW�LVW��0DQFKPDO�PDFKW�PDQ�HV�VLFK�UHFKW�HLQIDFK��PDQ�UHDJLHUW�DXI�GLH�HUVWH
EHWlWLJWH 7DVWH���HQWSUHOOW��GLHVH��YHUDQOD�W�GLH�MHZHLOLJH�)XQNWLRQ�XQG�HUZDUWHW�GDQQ��YRU�%HJLQQ
GHU QlFKVWHQ�$EIUDJH��GD��DOOH�7DVWHQ�ORVJHODVVHQ�ZRUGHQ�VLQG��PLW�DQGHUHQ�:RUWHQ��HV�GDUI
MHZHLOV QXU� HLQH� 7DVWH� EHWlWLJW� ZHUGHQ�� DQVRQVWHQ� YHU]ZHLJW� GHU�0LNURFRQWUROOHU� QLFKW� ]XU
MHZHLOLJHQ�5HDNWLRQ�� 6R�YHUKDOWHQ�VLFK�YLHOH�7DVFKHQUHFKQHU��DEHU�DXFK�PDQFKH�%HGLHQIHOGHU
YRQ�*HUlWHQ�
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'HPJHJHQ�EHUPX��HLQH��ULFKWLJH��7DVWDWXU�HLQ�IO�VVLJHV�6FKUHLEHQ�HUP|JOLFKHQ��'D]X�PX��GLH
5HLKHQIROJH GHV�'U�FNHQV�HUNDQQW�XQG�DXVJHZHUWHW�ZHUGHQ��:HQQ�ZLU��$��JHGU�FNW�KDEHQ�XQG
JOHLFK GDUDXI��%��GU�FNHQ��RKQH��$��ORV]XODVVHQ��P�VVHQ�QDFKHLQDQGHU�GLH�:LUNXQJHQ�YRQ��$�
XQG YRQ��%��DXVJHO|VW�ZHUGHQ��)DFKEHJULII��.H\�5ROORYHU���7DVWHQEHWlWLJXQJHQ��GLH�GHU�0LNUR�
FRQWUROOHU QLFKW�VRIRUW�DEVHW]HQ�NDQQ��P�VVHQ�]ZLVFKHQJHSXIIHUW�ZHUGHQ��8QG�GDV�*DQ]H�VROOWH
VFKQHOO JHKHQ��DXFK�XQJH�EWH�3HUVRQHQ�NRPPHQ�JHOHJHQWOLFK�DXI����$QVFKOlJH�LQ�GHU�6HNXQGH
�QDW�UOLFK QXU�NXU]]HLWLJ��EHLVSLHOVZHLVH�ZHQQ�VLH���EHLVSLHOVZHLVH�XQWHU�'26�RGHU�8QL[���',5
RGHU HLQ�DQGHUHV�JHZRKQWHV�.RPPDQGR�.�U]HO�HLQWLSSHQ���'DPLW�NHLQH�%HWlWLJXQJ�YHUORUHQ�
JHKW� VROOWH�GDV�3URJUDPP�ZHQLJVWHQV����PDO�LQ�GHU�6HNXQGH�DQ�MHGHU�7DVWH�YRUEHLNRPPHQ��LP
,QWHUHVVH�HLQHV�]XYHUOlVVLJHQ�(QWSUHOOHQV�VRJDU�QRFK�|IWHU�
.H\�5ROORYHU
'DV LVW�HLQH�*HEUDXFKVHLJHQVFKDIW��GLH�]XP�IO�VVLJHQ�7LSSHQ�XQEHGLQJW�HUIRUGHUOLFK�LVW���.H\
5ROORYHU� EHGHXWHW��GD��PDQ�GLH�QlFKVWH�7DVWH�EHUHLWV�QLHGHUGU�FNHQ�GDUI��EHYRU�PDQ�GLH�]XYRU
JHGU�FNWH ORVJHODVVHQ�KDW��GLH�%HWlWLJXQJHQ�ZHUGHQ�GDEHL�LQ�GHU�ULFKWLJHQ�]HLWOLFKHQ�5HLKHQIRO�
JH�HUNDQQW�XQG�DXVJHZHUWHW���(LQH�=DKOHQDQJDEH�LQ�GLHVHP�=XVDPPHQKDQJ�EHVDJW��ZLHYLHOH
7DVWHQ� LQ�GLHVHP�6LQQH�JOHLFK]HLWLJ�EHWlWLJW�ZHUGHQ�G�UIHQ��0DQ� VSULFKW� GDQQ�YRQ���IDFK��
��IDFK XVZ��.H\�5ROORYHU����IDFK�5ROORYHU�LVW�HLQH�0LQGHVW�$QIRUGHUXQJ�DQ�HLQH�EUDXFKEDUH
7DVWDWXU� W\SLVFKH�$XVOHJXQJHQ�KDEHQ����RGHU���IDFK�5ROORYHU��:LHYLHOH�7DVWHQ�JOHLFK]HLWLJ
EHWlWLJW ZHUGHQ� G�UIHQ�� KlQJW� YRQ� GHU�$UW� GHU� 7DVWHQHOHPHQWH� XQG� YRQ� GHU�$XVOHJXQJ� GHU
$EIUDJHPDWUL[�DE��

$EELOGXQJ������� 7\SLVFKH�(QWSUHOOVFKDOWXQJHQ��$XVZDKO�
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$EELOGXQJ������� (QWSUHOOHQ�PLW�6RIWZDUH��3ULQ]LS�

��������6FKDOWHQ�YRQ�6LJQDOHQ
+LHU JHKW� HV� XP�6LJQDOH�� DXI� GLH� HV� DQNRPPW��%HLVSLHOH�� ����0H�EHUHLFKVXPVFKDOWXQJ�� ���
,QWHUIDFHXPVFKDOWXQJ�
.RQWDNWEDXHOHPHQWH�

� KDEHQ�JHULQJVWH�'XUFKOD�YHU]|JHUXQJHQ�������QV��
� ZLUNHQ ELGLUHNWLRQDO��ZDV�HLQ�9RUWHLO��]��%��EHL�ELGLUHNWLRQDOHQ�%XVOHLWXQJHQ��RGHU�HLQ

1DFKWHLO��QLFKW�U�FNZLUNXQJVIUHL��VHLQ�NDQQ��
� NHLQH�9HUVWlUNHUZLUNXQJ�
� 'XUFKOD�ZLGHUVWDQG�QDKH�1XOO�
� ,VRODWLRQVZLGHUVWDQG�QDKH���
� QLFKW�SUHOOIUHL�
� =XYHUOlVVLJNHLW�SUREOHPDWLVFK��YHUJOHLFKVZHLVH�KRKH�$XVIDOOUDWH��
� P�VVHQ LP�6LJQDOZHJ�SDVVHQG�DQJHRUGQHW�ZHUGHQ��6LJQDOZHJ�EHVWLPPW�3ODFLHUXQJ��]�

%� DXI�/HLWHUSODWWH���QLFKW�XPJHNHKUW��HUIRUGHUW�EHL�6FKDOWHUEDXHOHPHQWHQ�JHOHJHQWOLFK
PHFKDQLVFKH�6RQGHUO|VXQJHQ��]��%��)HUQDQWULHEH���
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$OWHUQDWLYHQ�

� 5HHGUHODLV��PHFKDQLVFKH�6FKDOWHU��QLFKW�SUHOOIUHL��� PLW�HOHNWULVFKHU�)HUQEHGLHQXQJ��
� +DOEOHLWHUVFKDOWHU �$QDORJVFKDOWHU�� &%7�4XLFN6ZLWFK� R�� l�� �� SUHOOIUHL�� OHLVWXQJVORV

VWHXHUEDU��DEHU�HQGOLFKH�'XUFKOD�ZLGHUVWlQGH���
$XFK EHL�HOHNWULVFKHU�$QVWHXHUXQJ�DXI��EHUODSSHQGH�RGHU�XQWHUEUHFKHQGH�6FKDOWZHLVH�DFKWHQ
�PHLVWHQV LVW�XQWHUEUHFKHQGH�6FKDOWZHLVH���%UHDN�EHIRUH�0DNH���JHIRUGHUW���*JI��I�U�HQWVSUH�
FKHQGH�VHTXHQWLHOOH�$QVWHXHUXQJ�VRUJHQ��
���+LQZHLVH�
�� 5HODLVPLW�TXHFNVLOEHUEHQHW]WHQ�.RQWDNWHQ�VFKDOWHQ�SUHOOIUHL��6HKU�WHXHU��$XI�(LQEDXODJH

DFKWHQ���)�U�PRELOH�$QZHQGXQJHQ�XQJHHLJQHW��
�� 5HHGUHODLV VLQG���ZHLO�.RQWDNW�KHUPHWLVFK�DEJHVFKORVVHQ���W\SLVFKHUZHLVH�]XYHUOlVVLJHU

DOV�³JHZ|KQOLFKH´�.RQDNWEDXHOHPHQWH�
�� 5HODLV VLQG�JUXQGVlW]OLFK�HPSILQGOLFK�JHJHQ�(UVFK�WWHUXQJHQ��PHFKDQ��%HVFKOHXQLJXQ�

JHQ���DXI�J�$QJDEHQ�LQ�6SH]LILNDWLRQHQ�DFKWHQ���
�� 5HODLV�EUDXFKHQ�%HWlWLJXQJV��XQG�+DOWHVWURP��,PSXOVUHODLV��YJO��:HLFKHQDQWULHE��EHL

0RGHOOHLVHQEDKQ��EUDXFKHQ�NHLQHQ�+DOWHVWURP��VLQG�DEHU�WHXHU��
*UXQGVlW]OLFKH�$OWHUQDWLYH�
6LJQDOH YRQ�PHFKDQLVFKHQ�.RQWDNWHQ�VLQG�QXU�6WHXHUVLJQDOH��GLH�LQ�GHU�/RJLN�ZLUNHQ��LQ�QLFKW�
WULYLDOHQ )lOOHQ��0LNURFRQWUROOHU�]XU�%HGLHQIHOGDQVFKDOWXQJ���$QRUGQXQJ�GHU��%HGLHQHOHPHQWH
NDQQ�VLFK�QDFK�(UJRQRPLH��DXFK��GHU�0RGH�HQWVSUHFKHQG��ULFKWHQ�

������6WHFNYHUELQGXQJHQ
��������*UXQGODJHQ
.RQWDNWLHUXQJ�YRQ�.DEHOQ
8P.DEHO�DQ�6WHFNYHUELQGHU�DQ]XVFKOLH�HQ��VLQG�IROJHQGH�)RUPHQ�GHU�.RQWDNWLHUXQJ�JHEUlXFK�
OLFK�
� /|WHQ�
� 6FKQHLGNOHPPSULQ]LS��,QVXODWLRQ�'LVSODFHPHQW�&RQQHFWLRQ��,'&��
� &ULPSHQ��4XHWVFKYHUELQGXQJ��
� 6FKUDXENOHPPYHUELQGXQJHQ�
� :LFNHOSULQ]LS��:LUH�:UDSSLQJ��
%HLP 6FKQHLGNOHPPSULQ]LS�GXUFKGULQJHQ�9�I|UPLJ�DXVJHELOGHWH�.RQWDNWH�GLH�,VRODWLRQ�XQG
NHUEHQ VLFK�LQ�GHQ�/HLWHUZHUNVWRII�HLQ��3ULQ]LS�GHU�.DOWYHUVFKZHL�XQJ���$XI�GLHVH�:HLVH�NDQQ
PDQ�)ODFKNDEHO�SUDNWLVFK�DXI�HLQHQ�6FKODJ�DQ�GHQ�6WHFNYHUELQGHU�NRQWDNWLHUHQ�
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%HLP :LFNHOSULQ]LS�ZLUG�GHU�'UDKW�XP�HLQHQ�.RQWDNWVWLIW�PLW�HFNLJHP�4XHUVFKQLWW�JHZLFNHOW
�HWZD ������:LQGXQJHQ���$XFK�KLHU�EHUXKW�GLH��VHKU�]XYHUOlVVLJH��.RQWDNWJDEH�DXI�GHP�3ULQ]LS
GHV ZHFKVHOVHLWLJHQ�$QNHUEHQV�YRQ�6WLIW�XQG�'UDKW��.DOWYHUVFKZHL�XQJ���:LFNHOYHUELQGXQJHQ
VLQG �EOLFK��XP�LQ�(LQEDXUDKPHQ�.DUWHQ�6WHFNYHUELQGHU�XQWHUHLQDQGHU�]X�YHUELQGHQ��5�FNYHU�
GUDKWXQJ���'D�GLH�5�FNYHUGUDKWXQJ�LQ�(LQEDXUDKPHQ�PRGHUQHU�6\VWHPH PHLVW�QXU�QRFK�HLQHQ
UHJXOlUHQ 6\VWHPEXV�UHDOLVLHUW�XQG�DOV�JHGUXFNWH�6FKDOWXQJ�DXVJHI�KUW�LVW��%DFNSODQH���NRPPHQ
:LFNHOYHUELQGXQJHQ PHKU�XQG�PHKU�DXV�GHU�0RGH��6LH�VLQG�HLJHQWOLFK�QXU�QRFK��EOLFK��XP
9HUVXFKVVFKDOWXQJHQ�DXI�6WHFNNDUWHQ�DXI]XEDXHQ�
9HUZHFKVOXQJVVLFKHUHV�6WHFNHQ
'D� PDQ�HLQH�6WHFNYHUELQGXQJ�QLFKW� �YHUNHKUW�KHUXP��]XVDPPHQVWHFNHQ�NDQQ��ZLUG�PHLVW
GXUFK GLH�NRQVWUXNWLYH�$XVOHJXQJ�GHU�6WHFNYHUELQGHU�JHZlKUOHLVWHW��HQWZHGHU�GXUFK�.HUEHQ�
1DVHQ XVZ��RGHU�GXUFK�GLH�JHVDPWH�)RUPJHEXQJ��GLH�'�6XE�6WHFNYHUELQGHU�P|JHQ�KLHU�DOV
%HLVSLHO JHQ�JHQ���6ORW�6WHFNYHUELQGHU�VLQG�DQ�VLFK�QLFKW�LPPHU�YHUZHFKVOXQJVVLFKHU��QXU�NDQQ
PDQ�EHLVSLHOVZHLVH�3&�6WHFNNDUWHQ�LQIROJH�LKUHU�%DXIRUP�NDXP�DQGHUV�KHUXP�VWHFNHQ��
:HOFKH 6WHFNYHUELQGXQJHQ�VLQG�QLFKW YHUZHFKVOXQJVVLFKHU"���8��D��GLH�PHLVWHQ�6FKDOWNUHLVIDV�
VXQJHQ VRZLH�GLH��IUHLVWHKHQGHQ��3IRVWHQ�6WHFNYHUELQGHU��G��K��VROFKH�RKQH�3ODVWLN��8PUDQGXQJ
PLW�=ZDQJVI�KUXQJ���
6HOEVWUHLQLJXQJ
3UDNWLVFK DOOH� 6WHFNNRQWDNWH� VLQG� VHOEVWUHLQLJHQG�� GD� VLH� EHLP� 6WHFNHQ� DXIHLQDQGHU� UHLEHQ�
=LHKHQ�XQG�ZLHGHU�6WHFNHQ�EHVHLWLJW�VR�GLH�PHLVWHQ�9HUXQUHLQLJXQJHQ�
0HFKDQLVFKH�$UUHWLHUXQJ
'DPLW 6WHFNYHUELQGXQJHQ�QLFKW�YRQ�VHOEVW�DXVHLQDQGHUIDOOHQ��VLQG�PHFKDQLVFKH�$UUHWLHUXQJHQ
YRUJHVHKHQ��%HLVSLHOH�
� DOOH�'�6XE�6WHFNYHUELQGHU��9HUVFKUDXEXQJHQ��
� DOOH�&HQWURQLFV�6WHFNYHUELQGHU��.OHPPE�JHO�RGHU�9HUVFKUDXEXQJHQ��
� /$1�$QVFKO�VVH �%1&�9HUELQGXQJHQ���PLW�%DMRQHWWYHUVFKOX����EHL����%DVH���(WKHUQHW�

.OLQNHQKHEHO�DQ�5-����:HVWHUQVWHFNHUQ��EHL�������������%DVH�7�(WKHUQHW��
9LHOH�6WHFNYHUELQGXQJHQ�ZHUGHQ�OHGLJOLFK��NUDIWVFKO�VVLJ��JHKDOWHQ��GDV�KHL�W��PDQ�YHUWUDXW
GDUDXI��GD��GLH�5HLEXQJ�JHQ�JW��HLQ�$XVHLQDQGHUIDOOHQ�]X�YHUKLQGHUQ�
��������6WHFNYHUELQGXQJHQ�I�U�6LJQDOH
'LUHNWH�/HLWHUSODWWHQVWHFNYHUELQGXQJHQ
6WHFNNDUWHQ LQ�NRVWHQJ�QVWLJHU�+DUGZDUH�KDEHQ��EOLFKHUZHLVH�GLUHNWH�6WHFNYHUELQGXQJHQ��'LH
6WHFNIOlFKHQ�VLQG�LQ�)RUP� $EPHVVXQJHQ�XQG�$QRUGQXQJ��5DVWHUPD���JHPl��GHP�MHZHLOLJHQ
6WDQGDUG�DQJHRUGQHWH /HLWHU]�JH��GLH�EHVRQGHUV�EHVFKLFKWHW�VLQG��PHLVW�PLW�HLQHU�*ROGDXIODJH
�EHU�HLQHU�1LFNHOVFKLFKW��
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��������,QGLUHNWH�6WHFNYHUELQGXQJHQ
'LUHNWH 6WHFNYHUELQGXQJHQ�KDEHQ�]ZHL�ZHVHQWOLFKH�1DFKWHLOH�� ����GLH�$Q]DKO�GHU�.RQWDNWH
NDQQ� EH]RJHQ�DXI�HLQH�EHVWLPPWH�/lQJH��QLFKW�DOO]X�KRFK�VHLQ��EHJUHQ]WH�.RQWDNWGLFKWH������
GLH NRQVWUXNWLYH�$XVOHJXQJ�GHU�6WHFNYHUELQGXQJ�ZLH�DXFK�GHUHQ�%HWULHEV]XYHUOlVVLJNHLW�KlQJHQ
PD�JHEOLFK YRQ�/HLWHUSODWWHQ�7HFKQRORJLHQ�DE��VR�LVW�RIIHQVLFKWOLFK��GD��KLQVLFKWOLFK�GHU�'LFNH
GHV�/HLWHUSODWWHQ�%DVLVPDWHULDOV�QXU�VHKU�JHULQJH�7ROHUDQ]HQ�]XOlVVLJ�VLQG��
%HL HLQHU� LQGLUHNWHQ� 6WHFNYHUELQGXQJ� VLQG� KLQJHJHQ� EHLGH�9HUELQGXQJVHOHPHQWH� DOV� HLJHQ�
VWlQGLJH %DXWHLOH� DXVJHI�KUW�� 6RPLW� VLQG� 6WHFNYHUELQGHU�7HFKQRORJLH� XQG� /HLWHU�
SODWWHQ�7HFKQRORJLH Y|OOLJ� YRQHLQDQGHU� HQWNRSSHOW�� XQG�PDQ� NDQQ� H[WUHPH�.RQWDNWGLFKWHQ
HUUHLFKHQ� )�U� �ULFKWLJH�� +RFKOHLVWXQJV�+DUGZDUH� ZHUGHQ� GHVKDOE� LQGLUHNWH� 6WHFNYHUELQGHU
EHYRU]XJW� �'LH�6WHFNYHUELQGHU� LQ�HLQHP�0DLQIUDPH�RGHU�HLQHP�6XSHUFRPSXWHU�VLQG�ZDKUH
.XQVWZHUNH���HV�JLEW�$XVI�KUXQJHQ�PLW�����.RQWDNWHQ�XQG�PHKU��
'HU DP�PHLVWHQ� YHUEUHLWHWH� LQGLUHNWH� 6WHFNYHUELQGHU� LQ� SUHLVJ�QVWLJHU�+DUGZDUH� LVW� GLH� DOV
3IRVWHQ�6WHFNYHUELQGHU EHNDQQWH�6WLIW�%XFKVH�.RPELQDWLRQ��'LH�.RQWDNWH�VLQG�LP�$EVWDQG�YRQ
����PLO�������PP��DQJHRUGQHW��(V�JLEW�$XVI�KUXQJHQ�PLW�HLQHU�XQG�VROFKH�PLW�]ZHL�.RQWDN�
WUHLKHQ� (LQIDFKH�3IRVWHQ��XQG�%XFKVHQOHLVWHQ�VLQG�SUDNWLVFK��0HWHUZDUH���PDQ�NDQQ�VLH� LQ
YHUVFKLHGHQHQ /lQJHQ� EH]LHKHQ� XQG� WUHQQW� GDQQ� GLH� MHZHLOV� EHQ|WLJWHQ� 6W�FNH� HLQIDFK� DE�
�%HVVHUH� $XVI�KUXQJHQ�KDEHQ�HLQH�8PUDQGXQJ�DXV�.XQVWVWRII���6FKXW]NUDJHQ���XQG�VLQG�WHLOV
DXFKPLW�$UUHWLHU��XQG�$XVZXUIKHEHOQ�YHUVHKHQ��(V�JLEW�$XVI�KUXQJHQ�I�U�/HLWHUSODWWHQPRQWDJH
XQG I�U�*HKlXVHPRQWDJH��PLW�)ODQVFKHQ�]XP�)HVWVFKUDXEHQ���PLW�DEJHZLQNHOWHQ�XQG�JHUDGHQ
$QVFKO�VVHQ� PLW� /|WDQVFKO�VVHQ� RGHU� PLW� 6FKOLW]NOHPPDQVFKO�VVHQ�$XFK� 6WHFNEU�FNHQ
�-XPSHU� XQG�3U�IDQVFKO�VVH��0H�SXQNWH��EHUXKHQ�DXI�GHUVHOEHQ�NRQVWUXNWLYHQ�*UXQGODJH��'HV
ZHLWHUHQ JLEW�HV�HLQH�9LHO]DKO�YRQ�6RQGHUIRUPHQ��XP�/HLWHUSODWWHQ�XQWHUHLQDQGHU�]X�YHUELQGHQ�
5DVWHUPD�H
'LH ZHLWDXV�PHLVWHQ�GHU�JlQJLJHQ�6WHFNYHUELQGHU�EHUXKHQ�DXI�5DVWHUPD�HQ�YRQ����PLO������
PP�� ����PLO�������PP��XQG�����PLO�������PP��EHL�6WURPYHUVRUJXQJV�6WHFNYHUELQGHUQ���0HKU
XQG PHKU�NRPPHQ��PHWULVFKH��6WHFNYHUELQGHU�]XP�(LQVDW]��5DVWHUPD�H���PP������PP�VRZLH
��I�U�KRKH�.RQWDNWGLFKWHQ�����PP�XQG���PP��
��������6FKDOWNUHLVIDVVXQJHQ
3UDNWLVFK DOOH�6FKDOWNUHLVH��GLH�6WLIWH� �QDFK�XQWHQ��KDEHQ� �DOVR�]XP�(LQO|WHQ� LQ�%RKUXQJHQ
YRUJHVHKHQ� VLQG�� GDV� EHWULIIW�',/�� XQG� 3*$�*HKlXVH��� N|QQHQ� LQ� SDVVHQGH� )DVVXQJHQ� �,&
6RFNHWV� JHVWHFNW�ZHUGHQ��HEHQVR�YLHOH�6FKDOWNUHLVH� LQ�3/&&�*HKlXVHQ��%XFKVHQ�]XP�(LQ�
VWHFNHQ�YRQ�6FKDOWNUHLV�%HLQFKHQ�ZHUGHQ�DXFK�DOV��0HWHUZDUH��DQJHERWHQ�
)DVVXQJHQ�PLW�6WHFNNUDIW����=HUR�,QVHUWLRQ�)RUFH�6RFNHWV�
'LH*HVDPW�6WHFNNUDIW�HUJLEW�VLFK�DXV��6WHFNNUDIW�GHV�(LQ]HONRQWDNWHV��.RQWDNW]DKO���5HFKQHQ
ZLU �� DOV� GXUFKVFKQLWWOLFKHQ�:HUW� �� PLW� ��� *UDPP� 6WHFNNUDIW� MH� .RQWDNW�� VR� ZLUNHQ� EHLP
6WHFNHQ RGHU�=LHKHQ�HLQHV�6FKDOWNUHLVHV�PLW�FD������$QVFKO�VVHQ�UXQG����NJ��0DQ�KDW�GHVKDOE
)DVVXQJHQ HQWZLFNHOW��GLH�]ZHFNV�%DXHOHPHQWHWDXVFK�GLH�.RQWDNWIHGHUQ�HQWVSDQQHQ�N|QQHQ�
'DV 3ULQ]LS�� GLH� .RQWDNWIHGHUQ� ZHUGHQ� VRZRKO� LQ� HLQHP� IHVWVWHKHQGHQ� DOV� DXFK� LQ� HLQHP
EHZHJOLFKHQ� ,VROLHUVWRIIWUlJHU� JHKDOWHQ�� :LUG� GHU� EHZHJOLFKH� 7UlJHU� LQ� GLH� HLQH� 5LFKWXQJ
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EHZHJW� ZHUGHQ�GLH�.RQWDNWH�DQJHGU�FNW��EHL�HQWJHJHQJHVHW]WHU�%HZHJXQJ�ZHUGHQ�VLH�KLQJHJHQ
IUHLJHJHEHQ� ZREHL� ]XP� %HZHJHQ� HLQ� 6FKZHQNKHEHO�� RGHU� HLQ� 6FKUDXEPHFKDQLVPXV� YRU�
JHVHKHQ�LVW�
��������,QWHUIDFHVWHFNYHUELQGXQJHQ
:LFKWLJ� GLH�4XDOLWlW��(V�JLEW��NRPPHU]LHOOH����LQGXVWULHOOH��XQG�KRFK]XYHUOlVVLJH�$XVI�KUXQ�
JHQ �7DEelle 1.1.4). Die Qualitätsunterschiede äußern sich vor allem in der Stärke der Gold-
auflage auf den Kontakten und in der zulässigen Anzahl der Steckzyklen:

� höchste Qualität (für militärische o. ä. Anwendungen): 5 µm Goldauflage, wenigstens
500 Steckzyklen,

� "industrielle" Qualität: bis zu 3 µm Goldauflage, typischerweise bis zu 500 Steckzyklen,

� "kommerzielle" Qualität: fast keine Goldauflage (Hauchvergoldung, Gold Flash),
höchstens 50...100 Steckzyklen,

� ausgesprochene Billigausführungen. keinerlei Goldauflage (auch dann nicht, wenn - im
Neuzustand - die Kontakte wie vergoldet aussehen), höchstens 20..50 Steckzyklen.
Beim Aufbauen und Erproben einer Installation kommen schnell mehr als 20 Zyklen
(Stecken -Trennen - Stecken usw.) zusammen...

%H]HLFKQXQJ .RQWDNW�
DXVI�K�
UXQJ

*ROGDXIODJH .RQWDNW�
ZLGHUVWDQG

$Q]DKO�GHU
6WHFN]\NOHQ

6W�FNSUHLV�
�LQ�NOHLQHQ

6W�FN]DKOHQ�
SUHLVZHUWH�NRP�
PHU]LHOOH�$XVI�K�

UXQJ
JHSUlJWH�
.RQWDNWH

�����P�RGHU�*ROG
�EHU�1LFNHO

���P ��� FD�������¼

PLWWOHUH�NRPPHU�
]LHOOH�$XVI�KUXQJ

JHGUHKWH�
.RQWDNWH

�����P ���P ��� FD����¼

,QGXVWULHDXVI�K�
UXQJ

JHGUHKWH�
.RQWDNWH

�����P ��P ��� FD����¼

6RQGHUDXVI�KUXQJ JHGUHKWH�
.RQWDNWH

���P ��P ��� FD�����¼

7DEHOOH��������4XDOLWlWVXQWHUVFKLHGH�EHL����SROLJHQ�'�6XE�6WHFNHUQ��56�&RPSRQHQWV�

��������6WHFNYHUELQGXQJHQ�I�U�1HW]�XQG�/HLVWXQJ
6WHFNYHUELQGXQJHQ I�U�1HW]��XQG�9HUVRUJXQJVVSDQQXQJHQ�P�VVHQ�EHLGH�I�U�1HQQVWU|PH�LP
%HUHLFK PHKUHUHU�$PSHUH�MH�.RQWDNW�DXVJHOHJW�VHLQ��1HW]�6WHFNYHUELQGHU�GDU�EHU�KLQDXV�I�U
ZHQLJVWHQV�����9�1HQQVSDQQXQJ�
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1HW]VWHFNYHUELQGHU
$X�HUKDOE JHVFKORVVHQHU� *HUlWH� VLQG� QXU� GLH� YRUJHVFKULHEHQHQ� 6WHFNHU�� XQG�'RVHQIRUPHQ
]XJHODVVHQ� 'HPJHJHQ�EHU� KDW� PDQ� LP� �EHU�KUXQJVVLFKHUHQ�� *HUlWHJHKlXVH� ZHLWJHKHQG
1DUUHQIUHLKHLW��VRIHUQ�QXU�GDV�JHVDPWH�*HUlW�GLH�HLQVFKOlJLJHQ�9RUVFKULIWHQ�HUI�OOW���
:DQQ�EUDXFKW�PDQ�/HLVWXQJV�6WHFNYHUELQGHU"
:LU PHUNHQ�XQV���EHU�HLQHQ�.RQWDNW�HLQHV�DQ�VLFK�I�U�6LJQDO�EHUWUDJXQJV]ZHFNH�YRUJHVHKHQHQ
6WHFNYHUELQGHUV VROOWHQ�QLFKW�PHKU�DOV�HWZD���$�IOLH�HQ���'DV�LVW�HLQH�ZLFKWLJH�*UHQ]H�I�U�GLH
$XVOHJXQJ YRQ� 6WHFNNDUWHQ�� �EOLFKH� 3&�6ORWV� PLW� LKUHQ� ZHQLJHQ� 6WURPYHUVRUJXQJV�� XQG
0DVVHNRQWDNWHQ VLQG�GHVKDOE�DXFK�QXU�I�U�������$�6WURPDXIQDKPH�VSH]LIL]LHUW���'HQNHQ�6LH
GDUDQ��GD���EHU�GLH�0DVVH�DOOH�6WU|PH�]XU�FNIOLH�HQ�

������6FKDOWHU�XQG�7DVWHU
)�U 6FKDOWHU�XQG�7DVWHU�JHOWHQ�lKQOLFKH�$XVZDKONULWHULHQ�ZLH�I�U�6WHFNYHUELQGHU��$XFK�KLHU
ZHUGHQ�JOHLFK�DXVVHKHQGH�%DXHOHPHQWH�RIW�LQ�PHKUHUHQ�4XDOLWlWHQ�DQJHERWHQ�
6FKDOWVWURP
'HU�6FKDOWHU�7DVWHU�PX��JHPl��GHP�MHZHLOV WDWVlFKOLFK�IOLH�HQGHQ�6WURP�DXVJHZlKOW�ZHUGHQ�
$FKWHQ 6LH�EHL�1HW]VFKDOWHUQ�GDUDXI��RE�GLH�$QJDEH�DOOHLQ�I�U�RKPVFKH�%HODVWXQJ�JLOW�RGHU�RE
NXU]]HLWLJH�K|KHUH�(LQVFKDOWVWU|PH�]XJHODVVHQ�VLQG��6WLFKZRUW��KRKH�(LQVFKDOWEHODVWEDUNHLW��
6FKDOWVSDQQXQJ
'HU 6FKDOWHU�7DVWHU�PX��JHPl��GHU�MHZHLOV�]X�VFKDOWHQGHQ�6SDQQXQJ�DXVJHZlKOW�ZHUGHQ��:HQQ
LQGXNWLYH�/DVWHQ�JHVFKDOWHW�ZHUGHQ� VROOWH�GLH�VSH]LIL]LHUWH�6FKDOWVSDQQXQJ�GDV�������IDFKH�GHU
]X�VFKDOWHQGHQ��'DXHU���6SDQQXQJ�EHWUDJHQ�
6FKDOWHU�GHU�.)=�7HFKQLN
'HU 0DUNW�ELHWHW�HLQ�UHLFKKDOWLJHV�6RUWLPHQW�SUHLVJ�QVWLJHU�6FKDOWHU�XQG�7DVWHU�DQ��GLH�DQ�VLFK
I�U GLH� .UDIWIDKU]HXJWHFKQLN� YRUJHVHKHQ� VLQG�� 'D� YLHOH� GLHVHU� %DXHOHPHQWH� UHFKW� DWWUDNWLY
DXVVHKHQ� OLHJW�HV�QDKH��6HOEVWEDXYRUKDEHQ��(UVDW]EHVW�FNXQJ��GDUDXI�]XU�FN]XJUHLIHQ��$EHU
9RUVLFKW� GLH�6FKDOWHU�VLQG�ZHGHU�I�U�1HW]VSDQQXQJ�JHHLJQHW��LKUH�3U�IVSDQQXQJ EHWUlJW�PHLVW
QXU ����9��QRFK�]XP�6FKDOWHQ�YRQ�6WU|PH�LP�P$�%HUHLFK��6WLFKZRUW��0LQGHVWVWURP���9LHO�
PHKU VLQG�GLH�.RQWDNWH�RIW�UHFKW��JURE��DXVJHI�KUW��8P�DEHU���9�RGHU����9�EHL�YLHOOHLFKW�������
$��RGHU�PHKU��]X�VFKDOWHQ��VLQG�VROFKH�%DXHOHPHQWH�JHQDX�ULFKWLJ�
6FKDOWHU�PLW�PHKUHUHQ�3RVLWLRQHQ��LP�EHVRQGHUHQ�'UHKVFKDOWHU��
(V JLEW��EHUODSSHQGH XQG�QLFKW �EHUODSSHQGH��XQWHUEUHFKHQGH� %DXIRUPHQ��$EELOGXQJ�������
]HLJW�GHQ�8QWHUVFKLHG��'HQNHQ�6LH�VLFK�JHQDX�LQ�GLH�)XQNWLRQ GHV�MHZHLOLJHQ�6FKDOWHUV�KLQHLQ�
6R GDUI�HLQ�6FKDOWHU��PLW�GHP�6LH�HLQH�YRQ�PHKUHUHQ�0H�VWHOOHQ�DXVZlKOHQ��NHLQHVIDOOV��EHU�
ODSSHQG VFKDOWHQ��ZHLO�VRQVW�EHLP�8PVFKDOWHQ�MHZHLOV�]ZHL�GHU�]X�PHVVHQGHQ�6LJQDOH�JHJHQHLQ�
DQGHU�NXU]JHVFKORVVHQ�ZHUGHQ�
:LU�PHUNHQ�XQV�

� $XVZlKOHQ�YRQ�6SDQQXQJHQ��XQWHUEUHFKHQG��VRQVW�.XU]VFKOX���
� 6FKDOWHQ�YRQ�6WURPZHJHQ���EHUODSSHQG��VRQVW�8QWHUEUHFKXQJ�GHV�6WURPNUHLVHV��
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$EELOGXQJ������� hEHUODSSHQGH�XQG�QLFKW��EHUODSSHQGH�6FKDOWHU

&RGLHUVFKDOWHU
6ROFKH 6FKDOWHU� HUP|JOLFKHQ� HV�� GLH�6FKDOWHUVWHOOXQJ� LQ� HLQHP� EHVWLPPWHQ�&RGH� GLUHNW� DE�
]XIUDJHQ �HV� JLEW� +(;�6FKDOWHU�� %&'�6FKDOWHU�� 6FKDOWHU�� GLH� GDV� 1HXQHUNRPSOHPHQW� LP
%&'�&RGH OLHIHUQ�XVZ����'LH�MHZHLOLJH�&RGLHUXQJ�LVW�DXV�GHP�.DWDORJ�E]Z��'DWHQEODWW�HUVLFKW�
OLFK �$EELOGXQJ����������$FKWXQJ��'LH�&RGHWDEHOOHQ�VLQG�LQ�����)RUP�DQJHJHEHQ��VR�EHWUlJW�GHU
%&'�&RGH GHU�6WHOOXQJ����������XQG�GHU�]XJHK|ULJH�1HXQHU��.RPSOHPHQW�&RGH�����������
EHGHXWHW KLHU��JHVFKORVVHQHU�.RQWDNW����%HL�GHU��EOLFKHQ�$QVFKDOWXQJ��EHU�3XOO�XS�:LGHUVWDQG
HUKDOWHQ�ZLU�EHL�JHVFKORVVHQHP�.RQWDNW�DEHU�/RZ�3HJHO�
:LU�PHUNHQ�XQV�

� 0HKUVWHOOHQVFKDOWHU�JLEW�HV�LQ���JUXQGVlW]OLFKHQ�6FKDOWZHLVHQ����DXV�Q��XQG�FRGLHUW�
� YHUVFKLHGHQH &RGHV�VLQG�PDUNWJlQJLJ��,Q�GHQ�&RGHWDEHOOHQ���� �RIIHQHU���� �JHVFKORVVH�

QHU�.RQWDNW��:LUNW�LQYHUWLHUHQG�EHL��EOLFKHU�$QVFKDOWXQJ��EHU�3XOO�XS�QDFK�0DVVH��(V
JLEW�GHVKDOE�6FKDOWHU�PLW�SRVLWLYHU�XQG�QHJDWLYHU�&RGLHUXQJ��7DEHOOH��������

%LQlUFRGH &RGHWDEHOOH�XQG�6FKDOWZHLVH
SRVLWLYH�&RGLHUXQJ QHJDWLYH�&RGLHUXQJ

³��� �������� �������� �DXV���DXV���DXV��DXV �������� �HLQ��HLQ���HLQ���HLQ
³��� �������� �������� �HLQ���DXV���DXV���HLQ �������� �DXV���HLQ���HLQ���DXV

7DEHOOH��������&RGLHUEHLVSLHOH
3UD[LVWLS�
:HQQ P|JOLFK��GLH�NRVWHQJ�QVWLJVWH�E]Z��HLQIDFKVWH�0HFKDQLN�ZlKOHQ�XQG�JJI��HUIRUGHUOLFKH
:DQGOXQJHQ�PLW�)LUPZDUH�HUOHGLJHQ��0LNURFRQWUROOHU��
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$EELOGXQJ������� &RGLHUVFKDOWHU��%HLVSLHOH�

)ROLHQNRQWDNWH
)ROLHQ�.RQWDNWDQRUGQXQJHQ EHVWHKHQ�DXV�]ZHL�)ROLHQ��GLH�.RQWDNWIOlFKHQ�WUDJHQ�XQG�GLH�GXUFK
HLQH =ZLVFKHQODJH�YRQHLQDQGHU�JHWUHQQW�VLQG��$OWHUQDWLYH��HLQH�)ROLH�XQG�HLQH�VWDUUH�/HLWHU�
SODWWH� $EELOGXQJ� ��������� ,P� %HWlWLJXQJVEHUHLFK� LVW� GLH� =ZLVFKHQODJH� DXVJHVSDUW�� XP� GLH
.RQWDNWJDEH�]X�HUP|JOLFKHQ��$QZHQGXQJ��I�U�%HGLHQIHOGHU�DOOHU�$UW��
9RUWHLOH�

� HV ODVVHQ�VLFK�JDQ]H�%HGLHQWDIHOQ�JOHLFKVDP�DXV�HLQHP�6W�FN�IHUWLJHQ��JHGUXFNWH�6FKDO�
WXQJ��$EELOGXQJ���������

� JXWHU�6FKXW]�JHJHQ�6WDXE�XQG�:DVVHU�
� ZHLWJHKHQGH�*HVWDOWXQJVIUHLKHLW�LQ�+LQVLFKW�DXI�)RUPJHEXQJ�
� NRVWHQJ�QVWLJH�)HUWLJXQJ�
3UREOHP�
1XU 7DVWNRQWDNWH��(UIRUGHUW� JJI�� HQWVSUHFKHQGH�%HGLHQSKLORVRSKLH� �5�FNPHOGXQJ��EHU�$Q�
]HLJHQ��=XVWDQGVVSHLFKHUXQJ�LQ�((3520�R��GHUJO���

$EELOGXQJ������� (LQ�)ROLHQNRQWDNW�LP�4XHUVFKQLWW
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(UNOlUXQJ�]X�$EE���������
� ��/HLWHUSODWWH�RGHU�SDVVLYH�)ROLH������$EVWDQGVIROLH������.RQWDNWIOlFKHQ������DNWLYH�)ROLH�����
/HLWHUEDKQHQ�

$EELOGXQJ������� %HGLHQWDIHO�PLW�)ROLHQNRQWDNWHQ

.RQWDNWORVH�6FKDOWHU�XQG�7DVWHU
8P 6FKDOWZLUNXQJHQ�DXFK�RKQH�PHFKDQLVFKHQ�.RQWDNW�DXV]XO|VHQ��QXW]W�PDQ�IROJHQGH�3ULQ]L�
SLHQ�
� GHQ +DOOHIIHNW�� (LQ� +DOOHIIHNW�6HQVRU� LVW� PLW� HLQHP� HQWVSUHFKHQGHP� 9HUVWlUNHU��

6FKDOWNUHLV LQ� HLQHP�*HKlXVH� DQJHRUGQHW��=XP�6FKDOWHQ�ZLUG� HLQ�'DXHUPDJQHW� DP
+DOOHIIHNW�6HQVRU YRUEHLEHZHJW��HV�JLEW�DXFK���VHKU�]XYHUOlVVLJH�XQG�WHXUH���&RPSXWHU��
7DVWDWXUHQ� GLH� GHUDUWLJH� 7DVWHQHOHPHQWH� KDEHQ��� ,P� *HJHQVDW]� ]X� /LFKWVFKUDQNHQ
DUEHLWHQ +DOOHIIHNW�6FKDOWHOHPHQWH�DXFK�LP�VFKOLPPVWHQ�'UHFN��LQ�YLHOHQ�$XWRV�ZLUG
GHU�'UHKZLQNHO�GHU�.XUEHOZHOOH��EHU�+DOOHIIHNWVHQVRUHQ�HUID�W��

� GLH /LFKWVFKUDQNH��9RQ�+DQG�]X�EHWlWLJHQGH�6FKDOWHOHPHQWH�DXI�GLHVHU�*UXQGODJH�VLQG
NDXPQRFK�PDUNWJlQJLJ��/LFKWVFKUDQNHQ�ZHUGHQ�DEHU�JHUQ�DOV�EHVVHUH�(QGODJHQNRQWDNWH
YHUZHQGHW �XP�EHLVSLHOVZHLVH�LQ�HLQHP�1DGHOGUXFNHU�]X�HUNHQQHQ��GD��VLFK�GHU�'UXFN�
NRSI GHP�OLQNHQ�RGHU�GHP�UHFKHQ�5DQG�QlKHUW���*UXQGVlW]OLFKH�1DFKWHLOH��9HUVFKPXW�
]XQJ��LP�)HKOHUIDOO�QDFKVHKHQ���(PSILQGOLFKNHLW�JHJHQ�)UHPGOLFKW�

� GHU SLH]RHOHNWULVFKH� (IIHNW�� 3LH]RWDVWHU� HU]HXJHQ� EHL� 'UXFN� HLQH� SLH]RHOHNWULVFKH
6SDQQXQJ� GLH�YRQ�HLQHP��RIW�HLQJHEDXWHQ��6FKDOWNUHLV�YHUVWlUNW�ZLUG���'LH�HLJHQWOLFKHQ
:DQGOHU VFKDOWHQ� ZHJORV� HV� LVW� QXU� 'UXFN� HUIRUGHUOLFK�� 6S�UEDUH� 6FKDOWZHJH� GHV
%HGLHQHOHPHQWHV� ZHUGHQ� �EHU� HLQH� 6FKQDSSPHFKDQLN� LQ� 'UXFN� XPJHVHW]W��� 3LH]R�
HOHPHQWH VLQG�H[WUHP�KRFKRKPLJ�XQG�JHEHQ�EHL�%HWlWLJXQJ�QXU�,PSXOVH�LP�PV�%HUHLFK
DE ��XQG�GDV�EHL�.XU]VFKOX�VWU|PHQ�YRQ����$�XQG�ZHQLJHU��3UREOHP��PH�WHFKQLVFKH
)XQWLRQVNRQWUROOH����'HU�9RUWHLO��PDQ� NDQQ� NRVWHQJ�QVWLJH�7DVWHU� I�U� EHOLHELJ� KRKH
6FKXW]DUW�$QIRUGHUXQJHQ� EDXHQ� �GLH� 0HFKDQLN� LVW� YLHO� HLQIDFKHU� DOV� EHLP
+DOOHIIHNW�6FKDOWHOHPHQW��

������5HODLV
5HODLV VLQG� HOHNWURPDJQHWLVFK� EHWlWLJWH� .RQWDNWEDXHOHPHQWH�� $EELOGXQJ� ������� JLEW� HLQHQ
hEHUEOLFN��EHU�GLH�YLHOIlOWLJHQ�$XVI�KUXQJVIRUPHQ�
,Q PRGHUQHU�+DUGZDUH�NRPPHQ�5HODLV�UHFKW�VHOWHQ�YRU��XQG�ZHQQ��GDQQ�]XPHLVW�LQ�HLQIDFKHQ
%DXIRUPHQ� (V�OLHJW�QDKH��GLH�(OHNWURPHFKDQLN�VR�HLQIDFK�ZLH�P|JOLFK�DXV]XOHJHQ�XQG�DOOH
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NRPSOL]LHUWHUHQ )XQNWLRQHQ�LQ�GLH�(OHNWURQLN��ZHQQ�QLFKW�JDU�LQ�)LUP��XQG�6RIWZDUH�]X�YHUOD�
JHUQ� 'HU�W\SLVFKH�(LQVDW]IDOO�LVW�GDQQ��GDV��JHZ|KQOLFKH��5HODLV�DP�$XVJDQJ�HLQHU�DQVWHXHUQ�
GHQ�/HLVWXQJVHOHNWURQLN��
+LQZHLV�
'DV�5HODLV�LVW�DXV�6LFKW�GHU�$QVWHXHUXQJ�HLQH�LQGXNWLYH�/DVW�

$EELOGXQJ������� $XVI�KUXQJVIRUPHQ�HOHNWURPDJQHWLVFKHU�5HODLV��6LHPHQV�

��������5HODLV�PLW�$QNHU
$EELOGXQJ��������]HLJW�GHQ�JUXQGVlW]OLFKHQ�$XIEDX HLQHV��NODVVLVFKHQ��5HODLV��(LQH�6SXOH����
PLW (LVHQNHUQ�����]LHKW��ZHQQ�HUUHJW��HLQHQ�$QNHU�����DQ��GHU�EHZHJOLFKH�.RQWDNWIHGHUQ����
XPVFKDOWHW ��EOLFKHUZHLVH� YRQ� 5XKHNRQWDNWHQ� DXI� $UEHLWVNRQWDNWH��� %HL� DXVJHVFKDOWHWHU
(UUHJXQJ�ZLUG�GHU�$QNHU�GXUFK�)HGHUNUDIW�LQ�GLH�$XVJDQJVODJH�]XU�FNJHI�KUW�

$EELOGXQJ������� 5HODLV�PLW�$QNHU

��������5HODLVNHQQZHUWH
'LH .HQQZHUWH� LQ� 5HODLV�'DWHQEOlWWHUQ� EHWUHIIHQ� ���� GLH� HOHNWURPDJQHWLVFKH� $QVWHXHUXQJ
�(UUHJHUGDWHQ� XQG�����GLH�.RQWDNWVlW]H��.RQWDNWGDWHQ���'LH�.RQWDNWGDWHQ�XQWHUVFKHLGHQ�VLFK
SUDNWLVFK QLFKW�YRQ�GHQ�$QJDEHQ��GLH�ZLU�LQ�$EVFKQLWW��������NHQQHQJHOHUQW�KDEHQ��:LU�N|QQHQ
XQV�GHVKDOE�DXI�GLH�(UUHJHUGDWHQ�EHVFKUlQNHQ�
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1HQQVSDQQXQJ
5HODLV ZHUGHQ�I�U�EHVWLPPWH�1HQQVSDQQXQJHQ�JHIHUWLJW��7\SLVFKH�:HUWH�VLQG���9����9������9�
�� 9�����9�*OHLFKVSDQQXQJ�VRZLH����9�����9������9������9�:HFKVHOVSDQQXQJ��5HODLV�DUEHLWHQ
QRUPDOHUZHLVH�DXFK�EHL�EHWUlFKWOLFKHQ�$EZHLFKXQJHQ�GHU�(UUHJHUVSDQQXQJ�YRP�1HQQZHUW�QRFK
]XYHUOlVVLJ��7DEHOOH�������QHQQW�HLQLJH�%HLVSLHOH�

1HQQVSDQQXQJ XQWHUH�*UHQ]H REHUH�*UHQ]H
��9 ����������9 ���������9
��9 ��9 �������9
���9 ����9 ��������9
���9 ���9 ��������9
���9 ���9 ���9
����9 ��������9 ����������9
����9 ����9 ����������9

7DEHOOH��������7ROHUDQ]HQ�GHU�(UUHJHUVSDQQXQJ��$QKDOWVZHUWH�

9RQ EHVRQGHUHP�,QWHUHVVH�LVW�GDV�$UEHLWHQ�GHV�5HODLV�EHL�]X�JHULQJHU�(UUHJHUVSDQQXQJ��)DXVW�
UHJHO� *OHLFKVWURPUHODLV�]LHKHQ�QRFK�EHL�����GHU�1HQQVSDQQXQJ�VLFKHU�DQ��:HFKVHOVWURPUHODLV
EHL������
$FKWXQJ��%HL�(UZlUPXQJ�HUK|KW�VLFK�GLHVHU�0LQGHVWZHUW���)DXVWIRUPHO��XP����MH����(&��
6SXOHQZLGHUVWDQG
$QVWHOOH� HLQHV� (UUHJHUVWURPHV�ZLUG� RIW� GHU� 6SXOHQZLGHUVWDQG� DQJHJHEHQ�� %HL�*OHLFKVWURP�
HUUHJXQJ Ol�W� VLFK� GHU� (UUHJHUVWURP� DXV� 1HQQVSDQQXQJ� XQG� 6SXOHQZLGHUVWDQG� QDFK� GHP
2KPVFKHQ�*HVHW]�EHUHFKQHQ�
6SXOHQ�1HQQOHLVWXQJ
'LH 1HQQOHLVWXQJ�LVW�HLQH�ZHLWHUH�$OWHUQDWLYH�]XU�$QJDEH�GHV�(UUHJHUVWURPV��$FKWHQ�6LH�GDUDXI�
GD� GLH�1HQQOHLVWXQJ�EHL�*OHLFKVWURPHUUHJXQJ�LQ�:��EHL�:HFKVHOVWURPHUUHJXQJ�DEHU��EOLFKHU�
ZHLVH LQ�9$�DQJHJHEHQ�ZLUG��VR�GD��VLFK�GHU�1HQQVWURP�GXUFK�'LYLVLRQ�HLQIDFK�HUUHFKQHQ
Ol�W��
1HQQNXU]]HLWVWURP
'HU 1HQQNXU]]HLWVWURP�LVW�HLQ�0D��I�U�GLH�hEHUODVWEDUNHLW��(V�LVW�GHU�6WURP��GHQ�GLH�6SXOHQ�
ZLFNOXQJ ��V�ODQJ�DXVKlOW��RKQH�GXUFK�]X�VWDUNH�(UZlUPXQJ�6FKDGHQ�]X�HUOHLGHQ��QDFK��9'(
����������� )DXVWUHJHO��5HODLV�N|QQHQ�NXU]]HLWLJ�GXUFKDXV�PLW�GHP����IDFKHQ�GHV�1HQQVWURPV
EHODVWHW�ZHUGHQ�
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+DOWHVWURP
8P HLQHQ�$QNHU� LQ� DQJH]RJHQHP� =XVWDQG� ]X� KDOWHQ�� EUDXFKW�PDQ� HLQH� GHXWOLFK� JHULQJHUH
(UUHJXQJ DOV�Q|WLJ�LVW��XP�LKQ�DQ]X]LHKHQ��GLH�EHL�JHJHEHQHU�(UUHJXQJ�DXI�HLQHQ�$QNHU�ZLUNHQ�
GH .UDIW�LVW���LQ�TXDGUDWLVFKHU�$EKlQJLJNHLW���XPJHNHKUW�SURSRUWLRQDO�]XP�/XIWVSDOW���0DQ�NDQQ
DOVR QDFK�GHP�$Q]LHKHQ�GHQ�6WURP�DXI�HLQHQ�]XP�VLFKHUHQ�+DOWHQ�DXVUHLFKHQGHQ�:HUW�YHU�
PLQGHUQ� ,Q� .DWDORJHQ� XQG� 'DWHQVDPPOXQJHQ� LVW� DOOHUGLQJV� GHU� +DOWHVWURP� QLFKW� LPPHU
DQJHJHEHQ�
$FKWXQJ�
(LQ 0LQGHVW�/XIWVSDOW�LVW�QRWZHQGLJ��VRQVW�EOHLEW�QDFK�$EVFKDOWHQ�GHU�(UUHJXQJ�GHU�$QNHU�DP
.HUQ NOHEHQ���'DV�LVW�GLH�$XIJDEH�GHU�-XVWLHUVFKUDXEH�DP�$QNHU�LQ�$EELOGXQJ���������5HODLV
GHU0DVVHQIHUWLJXQJ�KDEHQ�LP�$QNHU�HLQHQ�1LHW�DXV�QLFKWPDJQHWLVFKHP�0DWHULDO�RGHU�HLQHQ�DXI
DQGHUH�:HLVH�DXVJHELOGHWHQ�$QVFKODJ��
$Q]XJV��XQG�$EIDOO]HLW
'LHVH $QJDEHQ�NHQQ]HLFKQHQ�GLH�6FKDOWJHVFKZLQGLJNHLW�GHV�5HODLV��'LH�$Q]XJV]HLW��2SHUDWH
7LPH� ZLUG�YRQ�%HJLQQ�GHU�(UUHJXQJ�ELV�]XP�HUVWHQ�6FKDOWHQ�GHV�.RQWDNWHV�JHPHVVHQ��GLH
$EIDOO]HLW �5HOHDVH�7LPH��YRP�(QGH�GHU�(UUHJXQJ�ELV�]XP�HUVWHQ�7UHQQHQ��$EELOGXQJ���������
3UHOO]HLWHQ P�VVHQ�6LH� HUIRUGHUOLFKHQIDOOV� KLQ]XUHFKQHQ�� XP�GLH� WDWVlFKOLFKH� DNWLYH�=HLW� ]X
EHVWLPPHQ� :LH�3UHOO]HLWHQ�]X�YHUUHFKQHQ�VLQG��KlQJW�DXFK�YRP�JHZlKOWHQ�(QWSUHOOYHUIDKUHQ
DE� 6R�ZLUNW�EHLP�56�/DWFK��YJO��$EELOGXQJ�������D��MHZHLOV�GLH�HUVWH�)ODQNH��ZlKUHQG�EHL�DOOHQ
]HLWDEKlQJLJHQ�9HUIDKUHQ�GLH�(QWSUHOO�=HLWNRQVWDQWHQ�DGGLHUW�ZHUGHQ�P�VVHQ�

$EELOGXQJ������� $Q]XJV��XQG�$EIDOO]HLW�HLQHV�5HODLV

9LEUDWLRQV��XQG�6WR�IHVWLJNHLW
'LHVH $QZHQGXQJVHLJHQVFKDIWHQ� ZHUGHQ� GXUFK� )UHTXHQ]�� XQG� %HVFKOHXQLJXQJVDQJDEHQ
JHNHQQ]HLFKQHW��'LH�%HGHXWXQJ��ELV�KLQ�]XU�VSH]LIL]LHUWHQ�%HODVWXQJ��GXUFK�5�WWHOQ� %HZHJHQ
XVZ�� EOHLEHQ� GLH�.RQWDNWH� ]XYHUOlVVLJ� LQ� GHU� MHZHLOLJHQ� 3RVLWLRQ��:LFKWLJ� VLQG� LQ� GLHVHP
=XVDPPHQKDQJ ���� GLH� (LQEDXODJH� GHV� 5HODLV� XQG� ���� GHU� (UUHJHUVWURP� �HLQ� 3UREOHP� EHL
KHUDEJHVHW]WHP +DOWHVWURP��HV�LVW�GDQQ�QLFKW�LPPHU�NODU��RE�GLH�9LEUDWLRQV��XQG�6WR�IHVWLJNHLW
QRFK�JHZlKUOHLVWHW�LVW��
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��������'DV�5HODLV�LP�6FKDOWSODQ
$EELOGXQJ �������YHUDQVFKDXOLFKW� GLH��EOLFKHQ�6FKDOWV\PEROH��'LH�.RQWDNWH�ZHUGHQ� LQ�GHU
EHUHLWV EHNDQQWHQ� 6\PEROLN� GDUJHVWHOOW� �YJO�� $EELOGXQJ� �������� 6LH� P�VVHQ� GXUFKDXV� QLFKW
LPPHU LQ�GHU�1lKH�GHU�6SXOH�HLQJH]HLFKQHW�VHLQ��8P�GLH�=XRUGQXQJ�]X�HUP|JOLFKHQ��HUKDOWHQ
6SXOHQ XQG�.RQWDNWH�JOHLFKDUWLJH�%H]HLFKQHU��ZREHL�GLH�HLQ]HOQHQ�.RQWDNWH�GXUFKQXPHULHUW
ZHUGHQ� 6R�LVW�LP��GHXWVFKHQ��)HUQPHOGHZHVHQ�IROJHQGH�5HJHOXQJ��EOLFK��',1���������0DQ
EH]HLFKQHW�
� 6SXOHQ�PLW�*UR�EXFKVWDEHQ�
� GLH�]XJHK|ULJHQ�.RQWDNWH�PLW�GHQ�HQWVSUHFKHQGHQ�.OHLQEXFKVWDEHQ�
� GLH�$QRUGQXQJ�LP�.RQWDNWVDW]�PLW�U|PLVFKHQ�=LIIHUQ�
� GLH )XQNWLRQ�PLW�DUDELVFKHQ�=LIIHUQ�����5XKHNRQWDNW�����$UEHLWVNRQWDNW������8PVFKDO�

WHU��

$EELOGXQJ������� 6FKDOWV\PEROH�I�U�5HODLV

��������:HFKVHOVWURPUHODLV
'DV 0DJQHWIHOG�HLQHU�YRQ�:HFKVHOVWURP�GXUFKIORVVHQHQ�6SXOH�ZLUG�LP�5K\WKPXV�GHV�(UUHJHU�
VWURPHV� VFKZDQNHQ�� 'LH� )ROJH�� 'HU� $QNHU� ZLUG� ]ZDU� DQJH]RJHQ�� NODSSHUW� DEHU�� 8P� GLHV
DE]XVWHOOHQ��JLEW�HV�LP�ZHVHQWOLFKHQ�GUHL�/|VXQJHQ�
� GDV 3KDVHQUHODLV��$EELOGXQJ�������D���(V�KDQGHOW�VLFK�XP�HLQH�6SXOH�PLW�]ZHL�:LFN�

OXQJHQ� 'LH� 6WU|PH� LQ� LKQHQ� VLQG� ��EHU� HLQHQ�.RQGHQVDWRU�� JHJHQHLQDQGHU� XP� ��(
SKDVHQYHUVFKREHQ� 'DPLW�LVW�GLH�HLQH�6SXOH�LPPHU�YROO�HUUHJW��ZHQQ�GHU�(UUHJHUVWURP�LQ
GHU DQGHUHQ�GXUFK�1XOO�JHKW��6RPLW�ZLUG�GHU�$QNHU�VWHWV�PLW�IDVW�JOHLFKEOHLEHQGHU�.UDIW
DQJH]RJHQ�

� GDV 6SDOWSROUHODLV��$EELOGXQJ�������E���8P�HLQHQ�7HLO�HLQHV�3ROHV�GHV�(LVHQNHUQV�LVW�HLQ
.XSIHUULQJ�JHOHJW� 'LHVHU�ZLUNW�DOV�(QHUJLHVSHLFKHU�EHL�]X�JHULQJHP�(UUHJHUVWURP���,P
.XSIHUULQJ ZLUG�HLQH�6SDQQXQJ�LQGX]LHUW��GLH�EHZLUNW��GD��HLQ�.XU]VFKOX�VWURP�IOLH�W�
'HU ZLHGHUXP� KlOW� HLQHQ�0DJQHWIOX�� DXFK� GDQQ� QRFK� DXIUHFKW�� ZHQQ� GLH� (UUHJXQJ
EHUHLWV�DEJHNOXQJHQ�LVW��

� GDV *OHLFKVWURPUHODLV�PLW�YRUJHVFKDOWHWHP�*OHLFKULFKWHU��GHU�JHOHJHQWOLFK�LQ�GDV�5HODLV�
JHKlXVH�HLQJHEDXW�LVW��
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$EELOGXQJ������� :HFKVHOVWURPUHODLV��3ULQ]LSGDUVWHOOXQJHQ���D��3KDVHQUHODLV��E��6SDOWSROUHODLV�

��������$EIDOO��XQG�$Q]XJVYHU]|JHUXQJ
'DV� 3UREOHP�� GDV� $Q]LHKHQ� RGHU� $EIDOOHQ� HLQHV� 5HODLV� JHJHQ�EHU� GHP� 6FKDOWHQ� GHV� (U�
UHJHUVWURPHV�]HLWOLFK ]X�YHU]|JHUQ��ZLUG�PDQ�LQ�PRGHUQHQ�6FKDOWXQJHQ�RIW�PLW�HOHNWURQLVFKHQ
RGHU SURJUDPPLHUEDUHQ� =HLWVWXIHQ� O|VHQ�� *HOHJHQWOLFK� VLQG� DEHU� DXFK� QRFK� �DOWPRGLVFKH�
/|VXQJHQ DQ]XWUHIIHQ� �9HU]|JHUXQJ� �EHU� .XU]VFKOX�ZLFNOXQJ� RGHU� PLWWHOV� .RQGHQVDWRU�
$EELOGXQJ ��������� )�U� H[WUHPH� 9HU]|JHUXQJHQ� ZHUGHQ� 7KHUPRUHODLV� �%LPHWDOO�5HODLV�
HLQJHVHW]W��GDV�KHUN|PPOLFKH�3ULQ]LS�GHV�%OLQNUHODLV�LP�$XWR���

$EELOGXQJ������� $Q]XJV��XQG�$EIDOOYHU]|JHUXQJ�YRQ�5HODLV
(UNOlUXQJ�
'LH .XU]VFKOX�ZLFNOXQJ�LVW�JHOHJHQWOLFK�DOV�.XSIHUURKU�DXVJHI�KUW��GDV��ZHQQ�6FKDOWEDUNHLW
JHIRUGHUW ZLUG��JHVFKOLW]W�LVW���,Q�GLHVHU�:LFNOXQJ�ZLUG�EHLP�(UUHJHQ�E]Z��$EVFKDOWHQ�MHZHLOV
HLQ 6SDQQXQJVLPSXOV� LQGX]LHUW�� GHU� �� ZHQQ� GHU� .XU]VFKOX�� KHUJHVWHOOW� LVW� �� HLQHQ
.XU]VFKOX�VWURP IOLH�HQ�Ol�W��'DGXUFK�ZLUG�LP�(LVHQNHUQ�HLQ�]HLWZHLOLJHU�0DJQHWIOX��ZLUNVDP�
'LHVHU�ZLUNW�EHLP�(LQVFKDOWHQ�JHJHQ�XQG�EHLP�$XVVFKDOWHQ�LQ�5LFKWXQJ�GHU�(UUHJXQJ�



(/(.7521,.�)h5�(0%(''('�6<67(06����������7(,/��� $%6&+1,77�� ((6��B�� 6(,7(�����

��������5HODLV�PLW�6FKXW]URKUNRQWDNWHQ��5HHGUHODLV�
'HU 6FKXW]URKUNRQWDNW� EHVWHKW� DXV� EHZHJOLFKHQ� .RQWDNW]XQJHQ�� GLH� LQ� HLQ� PLW� 6FKXW]JDV
JHI�OOWHV *ODVU|KUFKHQ�HLQJHVFKPRO]HQ�VLQG��'LH�.RQWDNW]XQJHQ�EHVWHKHQ�DXV�PDJQHWLVFKHP
0DWHULDO� GLH�.RQWDNWH�VLQG�DOVR�JOHLFKVDP�LKU�HLJHQHU�$QNHU��(LQ�VROFKHU�.RQWDNW�ZLUG�]XP
5HODLV� ZHQQ� HLQH� (UUHJHUVSXOH� �EHU� GDV� 5|KUFKHQ� JHZLFNHOW� ZLUG� �$EELOGXQJ� ��������
6FKXW]URKUNRQWDNWH�N|QQHQ�DXFK�GXUFK�'DXHUPDJQHWH�JHVFKDOWHW�ZHUGHQ���$QZHQGXQJVEHLVSLHO�
(V VROO��EHUZDFKW�ZHUGHQ��RE�HLQ�*HUlWHJHKlXVH�JHVFKORVVHQ�LVW�RGHU�QLFKW��'D]X�NDQQ�PDQ�DP
EHZHJOLFKHQ 7HLO� GHV� *HKlXVHV� HLQHQ� 'DXHUPDJQHWHQ� DQRUGQHQ� XQG� DP� IHVWHQ� 7HLO� HLQHQ
6FKXW]URKUNRQWDNW�� $XFK� GLH� 7�U�� XQG� )HQVWHUNRQWDNWH� GHU� PDUNWJlQJLJHQ� $ODUPDQODJHQ
DUEHLWHQ�QDFK�GLHVHP�3ULQ]LS��

$EELOGXQJ������� 5HHGUHODLV��2EHQ��3ULQ]LS��GDUXQWHU��$XVI�KUXQJVEHLVSLHO

��������.RQVWUXNWLYH�$XVI�KUXQJHQ
5HODLV� JLEW� HV� LQ� GHQ� YLHOIlOWLJVWHQ� %DXIRUPHQ� �$EELOGXQJ� ������� ]HLJW� ]ZHL� %HLVSLHOH��
6XEPLQLDWXUUHODLV�VLQG�LQ�*HKlXVHQ�XQWHUJHEUDFKW� GLH�ZLH�7UDQVLVWRUJHKlXVH��72����RGHU�ZLH
',/�6FKDOWNUHLVJHKlXVH� DXVVHKHQ�� $XFK� 60'�$XVI�KUXQJHQ� VLQG� DXI� GHP� 0DUNW�
/HLVWXQJVUHODLV� JLEW� HV� ELV� KLQ� ]X� HWZD� ����� 9$� 6FKDOWOHLVWXQJ� LQ� YROO� JHNDSVHOWHU
/HLWHUSODWWHQDXVI�KUXQJ��5HODLV� LQ� �NRQYHQWLRQHOOHU��%DXZHLVH� VLQG� KHXW]XWDJH� ]XPHLVW�PLW
6WDXEVFKXW]NDSVHOQ�DXV�GXUFKVLFKWLJHP�.XQVWVWRII�YHUVHKHQ�
$FKWXQJ EHLP�5HLQLJHQ�YRQ�/HLWHUSODWWHQ��(V�NDQQ�VHLQ��GD��GDV�5HLQLJXQJVPLWWHO�GLH�6SXOHQ
RGHU ,VRODWLRQVZHUNVWRIIH� LP� 5HODLV� DQJUHLIW�� 1XU� JDVGLFKW� �KHUPHWLVFK�� RGHU� ZHQLJVWHQV
�ZDVFKIHVW��JHNDSVHOWH�5HODLV�NDQQ�PDQ�XQEHGHQNOLFK�DXI�GHU�/HLWHUSODWWH�PLWUHLQLJHQ�
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$EELOGXQJ������� $XVI�KUXQJVEHLVSLHOH��D��.DPPUHODLV��E��ELVWDELOHV�0LNURVFKDOWHUUHODLV

������6W|USUREOHPH
(V JLEW�LP�ZHVHQWOLFKHQ�]ZHL�8UVDFKHQ�GDI�U��GD��.RQWDNWH�)XQNVW|UXQJHQ YHUXUVDFKHQ��JHJHQ
GLH�EHGDUIVZHLVH�HWZDV�XQWHUQRPPHQ�ZHUGHQ�PX��
�� EHLP8PVFKDOWHQ�XQWHU�6WURPIOX��HQWVWHKW�$EEUDQG��/LFKWERJHQELOGXQJ���8UVDFKHQ�����

]HLWZHLOLJH (UK|KXQJ�GHU�ORNDOHQ�6WURPGLFKWH������$EVFKDOWHQ�YRQ�,QGXNWLYLWlWHQ��ZREHL
(QHUJLH�IUHLJHVHW]W�ZLUG��MHGH�6FKDOWXQJ�KDW�HLQH�LQGXNWLYH�.RPSRQHQWH���

�� .RQWDNWH EULQJHQ�]XPHLVW�VHKU�VWHLOH�6FKDOWIODQNHQ�KHUYRU�� �(LQ�6]HQDULXP��ZR�GLHV
SUREOHPDWLVFK LVW��(LQ�%HGLHQIHOG�PLW�6FKDOWHUQ��7DVWHQ�XVZ��LVW��EHU�OlQJHUH�.DEHO�PLW
GHU 6WHXHUHOHNWURQLN�YHUEXQGHQ��$EKLOIH��N�QVWOLFKHV��9HUVFKOHLIHQ��GHU�)ODQNHQ��]��%�
�EHU�5&�*OLHGHU��

(QWVW|UPLWWHO
'DV �(QWVW|UHQ��LP�KHUN|PPOLFKHQ�6LQQH�OlXIW�SUDNWLVFK�DXI�HLQH�)XQNHQO|VFKXQJ�DP�.RQWDNW
E]Z� DXI�GDV�$EOHLWHQ�RGHU�6SHUUHQ�KRFKIUHTXHQWHU�6W|UVWU|PH�KLQDXV��%HZlKUWH�(QWVW|UPLWWHO
VLQG� .RQGHQVDWRUHQ�� 'URVVHOQ� XQG� $EVFKLUPXQJHQ�� $EELOGXQJ� ������� ]HLJW� HLQLJH
(QWVW|UVFKDOWXQJHQ��

$EELOGXQJ������� (QWVW|UXQJ�YRQ�.RQWDNWHQ
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:LH�ZLUNHQ�GLHVH�(QWVW|UPLWWHO"

� .RQGHQVDWRUHQ VFKDIIHQ�:HJH�I�U�KRFKIUHTXHQWH�6W|UVWU|PH��6WLFKZRUW��$EIOLH�HQ�GHU
6W|UHQHUJLH��

� 'URVVHOQ�VSHUUHQ�:HJH�I�U�KRFKIUHTXHQWH�6W|UVWU|PH�
=XU�'LPHQVLRQLHUXQJ
'LH 'LPHQVLRQLHUXQJ�GHU�%DXHOHPHQWH�LVW�QLFKW�DOO]X�NULWLVFK��ZLU�VROOWHQ�DEHU�GLH�IROJHQGHQ
3XQNWH�EHDFKWHQ�
� HUIRUGHUOLFK LVW� HLQH� JHULQJH� (LJHQLQGXNWLYLWlW� GHU� .RQGHQVDWRUHQ� XQG� HLQH� JHULQJH

(LJHQNDSD]LWlW�GHU�'URVVHOQ�
� .RQGHQVDWRUHQ� GLH�.RQWDNWH��EHUEU�FNHQ��VROOWHQ�QLFKW�]X�JUR��JHZlKOW�ZHUGHQ��GDPLW

QLFKW EHLP�QlFKVWHQ�6FKDOWHQ�QRFK�/DGXQJ��GUDXI��LVW��GLHV�N|QQWH�]XU�)XQNHQELOGXQJ
EHLP�(LQVFKDOWHQ�I�KUHQ��

������.RQWDNWEDXHOHPHQWH�XQG��VFKDOWXQJHQ�LQ�GHU�/DERUSUD[LV
)XQNWLRQV�EHUSU�IXQJ XQG�)HKOHUVXFKH�JHVWDOWHQ� VLFK�YHUJOHLFKVZHLVH� HLQIDFK��(LQH�JHQDXH
hEHUSU�IXQJ� GHU�.HQQZHUWH� LVW� NDXP� QRWZHQGLJ�� YLHOPHKU� UHLFKW�PHLVW� HLQH� �EHUVFKOlJLJH
3U�IXQJ�DXV��
1DFKZHLV�YRQ�'XUFKJDQJ�XQG�7UHQQXQJ
'LH �EOLFKH�'XUFKJDQJVSU�IXQJ�LP�VWURPORVHQ�=XVWDQG�UHLFKW�PHLVW�DXV��:LUG�KLHUEHL�HLQ�)HKOHU
IHVWJHVWHOOW� LVW�GDV�%DXHOHPHQW�WDWVlFKOLFK�YHUGlFKWLJ��6WUHQJJHQRPPHQ�ZlUH�GHU�'XUFKJDQJ
EHL�IOLH�HQGHP�6FKDOWVWURP��]��%��GXUFK�0HVVHQ�GHU�.RQWDNWVSDQQXQJ��XQG�GLH�7UHQQXQJ�EHL
DQOLHJHQGHU 6FKDOWVSDQQXQJ�]X�NRQWUROOLHUHQ��6R�NDQQ�HV�YRUNRPPHQ��GD��EHL�VWDUN�DEJHQXW]WHQ
.RQWDNWHQ �$EEUDQG�� RGHU� PDQJHOQGHP� .RQWDNWGUXFN� GLH� 'XUFKJDQJVSU�IXQJ� PLW� GHP
'LJLWDOPXOWLPHWHU NHLQHQ�)HKOHU�HUNHQQHQ�Ol�W��GHU�.RQWDNW�DEHU�LP�SUDNWLVFKHQ�%HWULHE�HLQHQ
]X�KRKHQ�'XUFKJDQJVZLGHUVWDQG�KDW�RGHU�DOOJHPHLQ�XQ]XYHUOlVVLJ�LVW��:DFNHONRQWDNW���
+LQZHLV�
.RQWDNWZLGHUVWlQGH LP� 0LOOLRKPEHUHLFK� VLQG� LQ� GHQ� :LGHUVWDQGVPH�EHUHLFKHQ� �EOLFKHU
'LJLWDOPXOWLPHWHU QLFKW� PH�EDU�� (LQH� $Q]HLJH� YRQ� EHLVSLHOVZHLVH� ���� LVW� OHGLJOLFK� DOV
�'XUFKJDQJ� ]X�LQWHUSUHWLHUHQ��8P�ZLUNOLFK�]X�PHVVHQ��EUDXFKHQ�ZLU�HLQ�0LOOLRKPPHWHU��HLQH
7KRPVRQEU�FNH�RGHU�HLQ�0LOOLYROWPHWHU�LQ�.RPELQDWLRQ�PLW�HLQHP�$PSHUHPHWHU�
1DFKZHLV�GHV�3UHOOHQV�XQG�GHV�)XQNWLRQLHUHQV�YRQ�(QWSUHOOPD�QDKPHQ
$OV HLQIDFKHV�%HWULHEVPH�PLWWHO�HLJQHW�VLFK�HLQH�,PSXOVIDOOH�PLW�0HKULPSXOVQDFKZHLV��3UHOOW
HLQ .RQWDNW�� VR�ZHUGHQ� EHL� HLQHU�%HWlWLJXQJ�PHKUHUH� ,PSXOVH� UHJLVWULHUW��$P�$XVJDQJ� GHU
(QWSUHOOVFKDOWXQJ�GDUI�GDQQ�MHZHLOV�QXU�HLQ�HLQ]LJHU�,PSXOV�DXIWUHWHQ�
1DFKZHLV�YRQ�$Q]XJV��XQG�$EIDOO]HLWHQ��EHL�5HODLV�
'DV ]ZHFNPl�LJVWH�0H�PLWWHO�LVW�HLQ�=ZHLNDQDO�6SHLFKHURV]LOORVNRS��ZREHL�PDQ�PLW�HLQHP
.DQDO GLH�(UUHJXQJ� GDUVWHOOHQ� NDQQ� XQG�PLW� GHP� DQGHUHQ� GLH� 6SDQQXQJVYHUOlXIH� �EHU� GHQ
HLQ]HOQHQ�.RQWDNWHQ�


