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,1+$/7�
�
���� (LQOHLWXQJ�
���� $QODVV��
���� 3ODQXQJVUHFKWOLFKH�*UXQGODJHQ�

���� 6WDQGRUWEHGLQJXQJHQ��
���� /DJH��5HOLHI�
���� 6FKXW]VWDWXV��3ODQXQJVYRUJDEHQ�� �
���� 3IODQ]HQ��7LHUH��/HEHQVUlXPH�
���� %RGHQ�
���� :DVVHU��
���� .OLPD��/XIW�
���� /DQGVFKDIWVELOG��(UKROXQJVIXQNWLRQ�

���� %HZHUWXQJ�GHU�6FKXW]J�WHU�

����� $XVZLUNXQJHQ�DXI�GLH�6FKXW]J�WHU�E]Z��1DWXU��XQG�/DQGVFKDIWVSRWHQWLDOH�
���� 3IODQ]HQ��7LHUH��/HEHQVUlXPH�
���� %RGHQ�
���� :DVVHU�
���� .OLPD��/XIW�
���� /DQGVFKDIWVELOG�

���� %HODQJH�GHV�EHVRQGHUHQ�$UWHQVFKXW]HV�QDFK������%1DW6FK*�

���� 3URJQRVH�GHU�))+�9HUWUlJOLFKNHLW�

���� /DQGVFKDIWVSODQHULVFKHV�.RQ]HSW��
���� %LODQ]LHUXQJ��%HZHUWXQJVYHUIDKUHQ�JHPl��Ä3UD[LVOHLWIDGHQ�]XU�(UPLWWOXQJ�GHV�.RPSHQVDWL�

RQVEHGDUIV�LQ�5KHLQODQG�3IDO]�

�

$QKDQJ��
+LQZHLVH�]X�GHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ��0D�QDKPHQYHU]HLFKQLV�
�

3OlQH�� %HVWDQGVSODQ��0�����������

� �
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���� (LQOHLWXQJ��
���� $QODVV�
'LH� 1DFKIUDJH� QDFK� JHZHUEOLFKHQ� %DXIOlFKHQ� YHUDQODVVW� GLH� 2UWVJHPHLQGH� %LUOHQEDFK�� GLH� SODQXQJV�
UHFKWOLFKHQ�9RUDXVVHW]XQJHQ�I�U�GLH�(QWZLFNOXQJ�HLQHV�QHXHQ�*HZHUEHJHELHWV�]X�VFKDIIHQ���
'LHVHV�VROO�LP�1RUGHQ�GHU�*HPDUNXQJ�%LUOHQEDFK��QDKH�GHP�6LHGOXQJVEHUHLFK�GHU�6WDGW�'LH]��HQWZLFNHOW�
ZHUGHQ��
'HU�5DW�GHU�2UWVJHPHLQGH�%LUOHQEDFK�KDW�GLH�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQV� Ä*HZHUEHJHELHW� DQ�GHU�
'LH]HU�6WUD�H³� EHVFKORVVHQ�� XP�GLH� JHRUGQHWH� VWlGWHEDXOLFKH�(QWZLFNOXQJ�GHV� QHXHQ�*HZHUEHJHELHWV�
VLFKHU]XVWHOOHQ��
*HSODQW� LVW� GLH� )HVWVHW]XQJ� HLQHV� HLQJHVFKUlQNWHQ�*HZHUEHJHELHWV�� ]XGHP� VROOHQ� 6WUD�HQYHUNHKUVIOl�
FKHQ�XQG�*U�QIOlFKHQ�DXVJHZLHVHQ�ZHUGHQ���
,P�)OlFKHQQXW]XQJVSODQ�GHU�9HUEDQGVJHPHLQGH�'LH]�LVW�LP�3ODQJHELHW�HLQH�ÄJHZHUEOLFKH�%DXIOlFKH³�GDU�
JHVWHOOW��

�
���� 3ODQXQJVUHFKWOLFKH�*UXQGODJHQ�
%HL�GHU�$XIVWHOOXQJ��bQGHUXQJ��(UJlQ]XQJ�XQG�$XIKHEXQJ�YRQ�%DXOHLWSOlQHQ�VLQG�HLQH�%HVWDQGVDXIQDK�
PH�XQG�%HZHUWXQJ�GHV�1DWXUKDXVKDOWHV�XQG�GHV�/DQGVFKDIWVELOGHV�VRZLH�GLH�)RUPXOLHUXQJ�GHU�=LHOH�GHV�
1DWXUVFKXW]HV�XQG�GHU�/DQGVFKDIWVSIOHJH�DOV�$EZlJXQJVPDWHULDO�EHUHLW]XVWHOOHQ��
1DFK���������%DX*%�KDW�GLH�*HPHLQGH�GLH�YRUDXVVLFKWOLFKHQ�HUKHEOLFKHQ�8PZHOWDXVZLUNXQJHQ�GHU�3OD�
QXQJ�]X�HUPLWWHOQ��8PZHOWSU�IXQJ��XQG�LQ�HLQHP�8PZHOWEHULFKW�]X�EHVFKUHLEHQ�XQG�EHZHUWHQ��
'HU�/DQGVFKDIWVSODQHULVFKH�%HLWUDJ�]XP�%HEDXXQJVSODQ�ZLUG�$QKDQJ�GHU�%HJU�QGXQJ�PLW�8PZHOWEHULFKW�
]XP�%HEDXXQJVSODQ��
'HU�Ä3UD[LVOHLWIDGHQ�]XU�(UPLWWOXQJ�GHV�.RPSHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³�ZLUG�EHU�FNVLFKWLJW��
�
�
���� 6WDQGRUWEHGLQJXQJHQ��
���� /DJH�XQG�5HOLHI�
'HU�YRUJHVHKHQH�UlXPOLFKH�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV�XPIDVVW�HLQH�)OlFKH�YRQ�HWZD�����KD���
'DV�3ODQJHELHW�EHILQGHW�VLFK�LP�1RUGHQ�GHU�*HPDUNXQJ�%LUOHQEDFK��QDKH�GHP�6LHGOXQJVJHELHW�GHU�6WDGW�
'LH]�XQG�GHU�Ä=HQWUDOHQ�6SRUWDQODJH³�GHU�9HUEDQGVJHPHLQGH�'LH]��
9RP� HLJHQWOLFKHQ� 6LHGOXQJVJHELHW� %LUOHQEDFK� LVW� GDV� 3ODQJHELHW� UXQG� ����P� HQWIHUQW�� ZREHL� ]ZLVFKHQ�
GHP�3ODQJHELHW�XQG�GHU�2UWVODJH�GLH�/DQGHVVWUD�H������2UWVXPIDKUXQJ�'LH]��YHUOlXIW��

'LH�SODQXQJVUHOHYDQWHQ�)OlFKHQ�ZHUGHQ�GHU]HLWLJ��EHUZLHJHQG�DFNHUEDXOLFK�JHQXW]W��$X�HUGHP�ZHUGHQ�
MHZHLOV�HLQ�7HLODEVFKQLWW�GHU�.UHLVVWUD�H����VRZLH�GHU�=XIDKUW�]XU�Ä=HQWUDOHQ�6SRUWDQODJH³�GHU�9HUEDQGV�
JHPHLQGH�'LH]� LQ� GHQ�*HOWXQJVEHUHLFK� DXIJHQRPPHQ�� GLHVH�9HUNHKUVIOlFKHQ�ZHUGHQ� YRQ�%DXPUHLKHQ�
EHJOHLWHW��

'DV�*HOlQGH�EHILQGHW� VLFK�DXI�HLQHP�3ODWHDX��ZHOFKHV�VFKZDFK�QDFK�1RUGZHVWHQ� LQ�5LFKWXQJ�/DKQWDO�
JHQHLJW�LVW��'LH�*HOlQGHK|KH�OLHJW�EHL�FD������P�ELV�����P��11��3DUWLHOO�ZXUGH�GLH�QDW�UOLFKH�*HOlQGHJH�
VWDOW�DQWKURSRJHQ�YHUlQGHUW��'LH�=XIDKUW�]XU�Ä=HQWUDOHQ�6SRUWDQODJH³�YHUOlXIW�JHJHQ�EHU�GHP�DQJUHQ]HQ�
GHQ�QDW�UOLFKHQ�*HOlQGH�LQ�HLQHP�(LQVFKQLWW��

6�GOLFK� GHV� 3ODQJHELHWV� EHILQGHQ� VLFK� ]XQlFKVW� HLQH� EDXPVWDQGHQH� :LHVHQIOlFKH� �$XVJOHLFKVIOlFKH��
E]Z��HLQ�*HK|O]�XQG�DQVFKOLH�HQG�GLH�/DQGHVVWUD�H������
1DFK�2VWHQ�VFKOLH�HQ�GDV�*HOlQGH�GHU�Ä=HQWUDOHQ�6SRUWDQODJH³�XQG�GLH�LQ�%DX�EHILQGOLFKH�QHXH�)HXHU�
ZDFKH�YRQ�%LUOHQEDFK�DQ���
,P�:HVWHQ�VFKOLH�HQ�$FNHUIOlFKHQ�E]Z��GLH�.UHLVVWUD�H����DQ��
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1|UGOLFK�GHV�YRUJHVHKHQHQ�*HOWXQJVEHUHLFKV�EHILQGHQ�VLFK�]XQlFKVW�HLQH�$FNHUIOlFKH�XQG�QDFK�FD�����P�
EHJLQQW�GDV�6LHGOXQJVJHELHW�GHU�6WDGW�'LH]��

�
$EE�����%OLFN�LQ�5LFKWXQJ�GHV�3ODQJHELHWV�YRQ�GHU�.�����%OLFNULFKWXQJ�6�GZHVWHQ�Æ�1RUGRVWHQ��
�
1DWXUUlXPOLFK� OLHJW�GDV�*HELHW� LP�5DQGEHUHLFK�GHV� Ä6�GOLPEXUJHU�%HFNHQK�JHOODQGV³� LP�hEHUJDQJ�]XU�
Ä/LPEXUJHU�/DKQWDOZHLWXQJ³���
�

���� 6FKXW]VWDWXV��3ODQXQJVYRUJDEHQ�

1DWXUVFKXW]UHFKW���
(V�EHILQGHQ�VLFK�NHLQH�6FKXW]JHELHWH��REMHNWH�QDFK�1DWXUVFKXW]UHFKW�LQQHUKDOE�GHV�3ODQJHELHWV��

8QPLWWHOEDU�|VWOLFK�GHU�.UHLVVWUD�H����EHJLQQW�GHU�1DWXUSDUN�1DVVDX��
'LH�*HELHWVNXOLVVH�GHV�))+�*HELHWV�Ä/DKQKlQJH³��))+�����������EHJLQQW�FD������P�QRUGZHVWOLFK�GHV�
3ODQJHELHWV��6LH�QLPPW�GRUW�EHZDOGHWH�6WHLOKlQJH�GHV�/DKQWDOV�HLQ��
&KDUDNWHULVWLVFK�I�U�GDV�������KD�JUR�H�))+�*HELHW�VLQG�%LRWRSNRPSOH[H�PLW�WKHUPRSKLOHU�)HOVYHJHWDWL�
RQ�� IHXFKW�N�KOHQ�6FKOXFKWZDOG�� XQG� %ORFNKDOGHQELRWRSHQ�� +|KOHQ�� �EHUZLQWHUQGHQ� )OHGHUPlXVHQ�� ]X�
GHP�%XFKHQZlOGHU�DXI�WHLOV�W�PSHOUHLFKHQ�%HUJU�FNHQ�XQG�QDWXUQDKH�%DFKWlOHU��
$OV�EHVRQGHUV�VFKXW]Z�UGLJ�JHOWHQ�GLH�VWDUN�]HUNO�IWHWHQ�IHOVLJHQ�/DKQKlQJH�VDPW�1HEHQWlOHUQ��QDWXUQD�
KH�)OLH�JHZlVVHU��)OHGHUPDXVZRFKHQVWXEHQ�XQG�-DJGKDELWDWH��JUR�IOlFKLJH�%XFKHQZlOGHU�XQG�$PSKL�
ELHQKDELWDWH��

'LH�(UKDOWXQJV]LHOH�I�U�GDV�))+�*HELHW�ODXWHQ���
(UKDOWXQJ�RGHU�:LHGHUKHUVWHOOXQJ�
x� GHU� QDW�UOLFKHQ� *HZlVVHU�� XQG� 8IHU]RQHQG\QDPLN�� GHU� W\SLVFKHQ� *HZlVVHUOHEHQVUlXPH� XQG� �

JHPHLQVFKDIWHQ�VRZLH�GHU�*HZlVVHUTXDOLWlW�DQ�GHQ�/DKQ]XIO�VVHQ�XQG�'XUFKJlQJLJNHLW�GHV�:DVVHU�
N|USHUV�I�U�:DQGHUILVFKH��

x� YRQ�JUR�HQ�)OHGHUPDXVZRFKHQVWXEHQ��
x� YRQ�%XFKHQ��XQG�(LFKHQ�+DLQEXFKHQZlOGHUQ�XQG�GHV�$OWHLFKHQEHVWDQGV��

�
��YJO��Ä'LH�QDWXUUlXPOLFKH�*OLHGHUXQJ�'HXWVFKODQGV��'LH�QDWXUUlXPOLFKHQ�(LQKHLWHQ�DXI�%ODWW�����.REOHQ]³��%XQGHVIRUVFKXQJVDQVWDOW�
I�U�/DQGHVNXQGH�XQG�5DXPRUGQXQJ������
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x� YRQ�QLFKW� LQWHQVLY�JHQXW]WHP�*U�QODQG��YRQ�0DJHUUDVHQ��+HLGHQ�XQG�XQEHHLQWUlFKWLJWHQ�)HOVOHEHQV�
UlXPHQ��

x� YRQ�XQJHVW|UWHQ�QDW�UOLFKHQ�+|KOHQ��
x� YRQ� .OHLQJHZlVVHUQ� I�U� $PSKLELHQ� PLW� YLHOIlOWLJHP� /HEHQVUDXPPRVDLN� LP� %HUHLFK� /DKQVWHLQ�

6FKPLWWHQK|KH�
�

�
$EE�����))+�*HELHW�Ä/DKQKlQJH³�LP�8PIHOG�GHV�3ODQJHELHWV��R�0���
�
%LRWRSNDWDVWHU�5KHLQODQG�3IDO]�
6FKXW]Z�UGLJH�%LRWRSNRPSOH[H�E]Z��%LRWRSH�JHPl��%LRWRSNDWDVWHU�5KHLQODQG�3IDO]�EHILQGHQ�VLFK�QLFKW�
LP�3ODQJHELHW�XQG�GHVVHQ�8PIHOG��
�
3ODQXQJ�YHUQHW]WHU�%LRWRSV\VWHPH��.UHLV�5KHLQ�/DKQ��9%6����
'LH�=LHOHNDUWH� GHU� Ä3ODQXQJ�9HUQHW]WHU�%LRWRSV\VWHPH�.UHLV�5KHLQ�/DKQ³� VWHOOW� LP�3ODQJHELHW� Ä$FNHUIOl�
FKHQ��5HEIOXUHQ��2EVWSODQWDJHQ��ELRWRSW\SHQYHUWUlJOLFKH�1XW]XQJ�³�GDU���
�
)HVWJHOHJWH�.RPSHQVDWLRQVIOlFKHQ�
,QQHUKDOE�GHV�3ODQJHELHWV�EHILQGHQ�VLFK�NHLQH�IHVWJHOHJWHQ�.RPSHQVDWLRQVIOlFKHQ��
6�GOLFK� DQVFKOLH�HQG� DQ� GDV� 3ODQJHELHW� OLHJW� HLQH� IHVWJHOHJWH� .RPSHQVDWLRQVIOlFKH� �Ä.20�/%0� (���
/��������³���$QODJH�*U�QODQG����
=XGHP�EHILQGHW� VLFK� Q|UGOLFK� DQJUHQ]HQG� QDKH� GHU�)HXHUZDFKH� HLQH� IHVWJHOHJWH�.RPSHQVDWLRQVIOlFKH�
�.20��������������±�$XVJOHLFKVPD�QDKPH�$���%HEDXXQJVSODQ��)HXHUZHKUVWDQGRUW��2*�%LUOHQEDFK���

�
�
�

�
��YJO��/DQGHVYHURUGQXQJ��EHU�GLH�(UKDOWXQJV]LHOH�LQ�GHQ�1DWXUD������*HELHWHQ�YRP�����-XOL������
��4XHOOH��/DQGVFKDIWVLQIRUPDWLRQVV\VWHP�/$1,6�GHU�1DWXUVFKXW]YHUZDOWXQJ�5KHLQODQG�3IDO]��ZZZ�QDWXUVFKXW]�UOS�GH��
��+HUDXVJHEHU��/DQGHVDPW�I�U�8PZHOWVFKXW]�X��*HZHUEHDXIVLFKW�������
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���� �3IODQ]HQ��7LHUH��/HEHQVUlXPH�
%LRWRS��1XW]XQJVVWUXNWXUHQ��
,P�5DKPHQ�HLQHU�6WUXNWXU��XQG�1XW]XQJVNDUWLHUXQJ�ZXUGHQ�GLH�%LRWRS��1XW]XQJVW\SHQ�LP�*HELHW�HUIDVVW��
'LH�(UJHEQLVVH�GLHVHU�%HVWDQGVNDUWLHUXQJ�VLQG�LP�%HVWDQGVSODQ�0���������GDUJHVWHOOW��

,QQHUKDOE� GHV�3ODQJHELHWV� EHILQGHQ� VLFK� YRUZLHJHQG�$FNHUIOlFKHQ�� .DUWLHUW�ZXUGHQ� IROJHQGH�1XW]XQJV��
E]Z��9HJHWDWLRQVHLQKHLWHQ���
%LRWRS��1XW]XQJVW\S� &KDUDNWHULVWLN�

�
/|VVDFNHU��ORFNHUHU�/HKPDFNHU�
�+$���
�

'HU�ZHLWDXV�JU|�WH�7HLO�GHV�3ODQJHELHWV�ZLUG�DFNHUEDXOLFK�JHQXW]W��
'DV�3ODQJHELHW�EHLQKDOWHW�HLQHQ�$FNHUVFKODJ�PLW�HLQHU�)OlFKHQJU|�H�
YRQ�HWZD�����KD�XQG�HLQHQ�ZHLWHUH�%HZLUWVFKDIWXQJVHLQKHLW�PLW�FD������
KD�)OlFKHQJU|�H��:HVWOLFK�GHU�.����VFKOLH�HQ�ZHLWHUH�$FNHUIOlFKHQ�
DQ��
0HUNPDOH��DXIJUXQG�LQWHQVLYHU�%HZLUWVFKDIWXQJ��'�QJHPLWWHO��XQG�
3HVWL]LGHLQVDW]��%RGHQEHDUEHLWXQJ��XQWHUGU�FNWH�$FNHUEHJOHLWIORUD�DXV�
ZHQLJHQ�$UWHQ�HLQMlKULJHU�$FNHUZLOGNUDXWJHVHOOVFKDIWHQ��JHULQJH�,QGL�
YLGXHQ]DKO��
1XW]XQJ�3IOHJH��LQWHQVLY�
$OWHUVVWUXNWXU��HLQMlKULJH�:LOGNUDXWJHVHOOVFKDIWHQ�
=XVDW]VWUXNWXUHQ��VFKPDOH��DUWHQDUPH�$FNHUUDLQH��
�

�
$EE�����$FNHUVFKODJ�XQG�JUDVEHZDFKVHQHU�)HOGZHJ�LP�3ODQJHELHW��
�

%DXPUHLKHQ��%)��WD���
�
�

(QWODQJ�GHU�.����YHUOlXIW�HLQH�HLQUHLKLJH�%DXPUHLKH��ZHOFKH��EHUZLH�
JHQG�DXV�(LFKHQ��]XGHP�/LQGHQ��]XVDPPHQJHVHW]W�LVW��
'LH�%UXVWK|KHQGXUFKPHVVHU�OLHJHQ�EHL�FD�����ELV����FP��
'LH�(LFKHQ�ZHLVHQ�HLQH�%HIDOO�PLW�GHP�(LFKHQSUR]HVVLRQVVSLQQHU�DXI��

$X�HUGHP�ZLUG�GLH�=XIDKUW�]XU�Ä=HQWUDOHQ�6SRUWDQODJH³�EHLGVHLWLJ�YRQ�
%DXPUHLKHQ�EHJOHLWHW��GLH�DXI�GHU�.URQH�GHU�EHJOHLWHQGHQ�%|VFKXQJHQ�
DQJHSIODQ]W�ZXUGHQ��7\SLVFKH�%DXPDUWHQ�VLQG�/LQGH�XQG�(LFKH��DX�
�HUGHP�HLQ]HOQH�.LUVFKHQ�XQG�(VSHQ��
'HU�%DXPEHVWDQG�LVW�ZHLWJHKHQG�DOWHUVKRPRJHQ��GLH�6WDPPGXUFK�
PHVVHU�OLHJHQ�EHL�FD�����ELV����FP��
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�

�
$EE�����%DXPUHLKH�LQ�+|KH�GHU�.����
�

�
$EE�����%DXPUHLKHQ�HQWODQJ�GHU�=XIDKUW�]XU�6SRUWDQODJH�

�
6WUD�HQUDQG��+&���
�

,P� 5DQGEHUHLFK� GHU� .UHLVVWUD�H� ��� VRZLH� HQWODQJ� GHU� =XIDKUW� ]XU�
Ä=HQWUDOHQ� 6SRUWDQODJH³� EHILQGHQ� VLFK� VWUD�HQEHJOHLWHQGH� 6lXPH��
ZHOFKH� SHULRGLVFK� JHPlKW� ZHUGHQ�� 'RUW� EHILQGHQ� VLFK� %DXPUHLKHQ�
�VLHKH�Ä%)�³���
'LH� 9HJHWDWLRQ� EHVWHKW� DXV� YHUEUHLWHWHQ� $UWHQ� GHU� *ODWWKDIHUZLHVHQ�
VRZLH� $UWHQ� UXGHUDOHU� 6WDXGHQIOXUHQ� IULVFKHU� ELV� Pl�LJ� WURFNHQHU�
6WDQGRUWH��$UWHPLVLHWDOLD�YXOJDULV����
(QWODQJ� GHU� 6WUD�H� VRZLH� HQWODQJ� GHU� =XIDKUW� ]XU� 6SRUWDQODJH� VLQG�
*UlEHQ�DXVJHPXOGHW��
�
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�
$EE�����6DXPVWUXNWXUHQ�LQ�+|KH�GHU�.����
�

)HOGZHJ��XQEHIHVWLJW��9%��PI���
�

'XUFK�GDV�3ODQJHELHW�YHUOlXIW� LQ�1RUG�6�G�5LFKWXQJ�HLQ�JUDVEHZDFK�
VHQHU�)HOGZHJ���
�

5DG��XQG�)X�ZHJ��9%��PH���
�

3DUDOOHO�]XU�.UHLVVWUD�H����YHUOlXIW�HLQ�NRPELQLHUWHU�ELWXPLQ|V�EHIHV�
WLJWHU�5DG��XQG�)X�ZHJ��

%XQGHV���/DQGHV���.UHLVVWUD�H�
�9$���

,Q�GHQ�*HOWXQJVEHUHLFK�ZXUGH�HLQ�$EVFKQLWW�GHU�.UHLVVWUD�H����DXIJH�
QRPPHQ��

*HPHLQGHVWUD�H��9$��� +LHUXQWHU�IlOOW�GLH�ELWXPLQ|V�EHIHVWLJWH�=XIDKUWVVWUD�H�]XU�Ä]HQWUDOHQ�
6SRUWDQODJH³��'LHVH�YHUOlXIW�LQ�HLQHP�OHLFKWHQ�(LQVFKQLWW��
�

� �

)HWWZLHVH��)ODFKODQGDXVELOGXQJ�
�($���

�

6�GOLFK�GHV�3ODQJHELHWV�EHILQGHW�VLFK�HLQH�:LHVHQIOlFKH��ZHOFKH�PLW�
%DXPJUXSSHQ�DXV�/DXEElXPHQ�EHVWDQGHQ�LVW��
(V�KDQGHOW�VLFK�XP�HLQH�IHVWJHOHJWH�.RPSHQVDWLRQVIOlFKH��Ä.20�/%0�
(���/��������³���$QODJH�*U�QODQG���

�
$EE�����.RPSHQVDWLRQVIOlFKH�V�GOLFK�GHV�3ODQJHELHWV��

�
'LH�KHXWLJH�SRWHQWLHOOH�QDW�UOLFKH�9HJHWDWLRQ��KSQ9��LP�*HELHW�LVW�GHU�3HUOJUDV��%XFKHQZDOG��
�
�
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7LHUZHOW�
,QQHUKDOE�GHV�3ODQJHELHWV�EHILQGHQ�VLFK�YRUZLHJHQG�$FNHUIOlFKHQ��3RWHQWLHOO�ELHWHW�GDV�DFNHUEDXOLFK�JH�
QXW]WH� 2IIHQODQG� YRU� DOOHP� JHZLVVH� 1DKUXQJVDQJHERWH� I�U� )HOGYRJHODUWHQ� XQG� 'RSSHOELRWRSEHZRKQHU�
�*UHLIY|JHO��VRZLH�$QJHERWH�I�U�HLQH�DQJHSDVVWH�,QVHNWHQIDXQD��
(LQVFKUlQNHQG�KLQVLFKWOLFK�GHU�%UXW�+DELWDWHLJQXQJ�I�U�)HOGYRJHODUWHQ�ZLUNW�VLFK� LQVEHVRQGHUH�GLH�.XOLV�
VHQZLUNXQJ�GHU�DQJUHQ]HQGHQ�%DXPUHLKHQ�XQG�%DXPJUXSSHQ�DXV��=XGHP�HUJHEHQ�VLFK�6W|UZLUNXQJHQ�
GXUFK�GLH�DQJUHQ]HQGHQ�9HUNHKUVIOlFKHQ��6SRUWVWlWWH�XQG�)HXHUZDFKH��
1LFKW�DXV]XVFKOLH�HQ�LVW��GDVV�*UHLIYRJHODUWHQ�GDV�$FNHUODQG�JHOHJHQWOLFK�]XU�1DKUXQJVVXFKH�DXIVXFKHQ���
'LH�VWUD�HQEHJOHLWHQGHQ�%DXPUHLKHQ�ELHWHQ�%UXW���5HIXJLDO��XQG�1DKUXQJVP|JOLFKNHLWHQ�I�U�EDXP���IUHL�
EU�WHQGH�9RJHODUWHQ��%DXPK|KOHQ��7RWKRO]�RGHU�DQGHUH�WLHU|NRORJLVFK�UHOHYDQWH�6WUXNWXUHOHPHQWH�ZXUGHQ�
QLFKW�JHVLFKWHW��
%HL�GHU�6DXPYHJHWDWLRQ�LP�%HUHLFK�GHU�6WUD�HQ��:HJHUlQGHU�N|QQWHQ�VDPHQ���LQVHNWHQIUHVVHQGH�9RJHO�
DUWHQ�1DKUXQJVDQJHERWH�YRUILQGHQ��DXFK�I�U�,QVHNWHQDUWHQ��)DOWHU��+HXVFKUHFNHQ��EHVWHKHQ�+DELWDWP|J�
OLFKNHLWHQ��
,QVEHVRQGHUH�HQWODQJ�GHU�%DXPUHLKHQ� LVW�HLQH�)UHTXHQWLHUXQJ�GXUFK�MDJHQGH�)OHGHUPlXVH�]X�HUZDUWHQ��
9HUPXWOLFK�GLHQW�GLH�OLQHDUH�6WUXNWXU�DXFK�DOV�/HLWOLQLH�EHL�7UDQVIHUIO�JHQ��
4XDUWLHUP|JOLFKNHLWHQ� I�U� )OHGHUPlXVH�ZLH� %DXPK|KOHQ�� DEVWHKHQGH�5LQGH� X�l�� ZXUGHQ� LQQHUKDOE� GHV�
3ODQJHELHWV�QLFKW�HUIDVVW���
(LQVFKUlQNHQG� DXI� GLH� +DELWDWTXDOLWlW� VLQG� Y�D�� GLH� LQWHQVLYH� DFNHUEDXOLFKH� 1XW]XQJ�� 6W|UHLQZLUNXQJHQ�
GXUFK�.I]�9HUNHKU�XQG�3DVVDQWHQ��+XQGHDXVI�KUHQ��VRZLH�GLH�UHODWLY�LVROLHUWH�/DJH�GHV�3ODQJHELHWV�]ZL�
VFKHQ�9HUNHKUVIOlFKHQ�XQG�GHU�)HXHUZDFKH�E]Z��GHU�6SRUWDQODJH��
�
�
���� %RGHQ�
'LH�%RGHQELOGXQJ�I�KUWH�]XU�(QWVWHKXQJ�YRQ�HURGLHUWHQ�3DUDEUDXQHUGHQ�DXV�IODFKHP�ELPVDVFKHDUPHP��
O|VVUHLFKHP��JUXVI�KUHQGHP�6FKOXII� �+ROR]lQ���EHU�/|VV� �3OHLVWR]lQ���'LHVHU�%RGHQW\S� LVW�UHJLRQDO�YHU�
EUHLWHW��%RGHQDUW�LVW�/HKP��
'DV�1LWUDWU�FNKDOWHYHUP|JHQ�LVW�PLWWHO�KRFK��
'DV�(UWUDJVSRWHQWLDO�LVW�UHFKW�KRFK��'LH�$FNHU]DKO�LVW�PLW����YHUJOHLFKVZHLVH��EHUGXUFKVFKQLWWOLFK�KRFK��
'XUFK�GLH�DFNHUEDXOLFKH�1XW]XQJ�LVW�GLH�1DW�UOLFKNHLW�GHU�%|GHQ�HLQJHVFKUlQNW��
�
����� :DVVHU�
$EJHVHKHQ� YRQ� N�QVWOLFK� DQJHOHJWHQ�� QXU� WHPSRUlU�ZDVVHUI�KUHQGHQ�0XOGHQ�*UlEHQ� HQWODQJ� GHU�.� ���
E]Z��GHV�=XIDKUWVZHJ�]XU�6SRUWDQODJH�EHILQGHQ�VLFK�NHLQH�2EHUIOlFKHQJHZlVVHU�LP�3ODQJHELHW���

'DV�*HELHW�JHK|UW�]XU�*UXQGZDVVHUODQGVFKDIW�GHU�GHYRQLVFKHQ�.DONVWHLQH��'LH�*UXQGZDVVHUELOGXQJ� LVW�
PLW�UXQG�����PP�D�DOV�PLWWHO�HLQ]XRUGQHQ��'LH�*UXQGZDVVHU�EHUGHFNXQJ�LVW�PLWWHO�ELV�J�QVWLJ���

:DVVHUVFKXW]JHELHWH�ZHUGHQ�QLFKW�WDQJLHUW��:HVWOLFK�DQJUHQ]HQG�EHILQGHW�VLFK�GDV�DEJHJUHQ]WH�+HLOTXHO�
OHQVFKXW]JHELHW�Ä6WDDWOLFK�)DFKLQJHQ�³�
�

���� �.OLPD��/XIW�
'HU�/DQGVFKDIWVUDXP�OLHJW�LP�VXER]HDQLVFKHQ�.OLPDEHUHLFK��
'LH�RIIHQHQ�$FNHUIOlFKHQ�LP�3ODQJHELHW�XQG�GHVVHQ�8PJHEXQJ�ODVVHQ�VLFK�DOV�.DOWOXIWHQWVWHKXQJVIOlFKHQ�
FKDUDNWHULVLHUHQ���
(V�KDQGHOW�VLFK�XP�HLQ�VFKZDFK�DNWLYHV�.DOWOXIWHQWVWHKXQJVJHELHW�RKQH�$EVWURPEHUHLFK�]X�6LHGOXQJVIOl�
FKHQ��
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*HUlXVFKHLQZLUNXQJHQ� HUJHEHQ� VLFK� GXUFK�.I]�9HUNHKU� DXI� GHU� /DQGHVVWUD�H� ���� �UXQG� ���P� V�GOLFK��
XQG�GHU�.UHLVVWUD�H�����
1DFK�GHU�Ä6WXU]IOXWNDUWH³�YRQ�5KHLQODQG�3IDO]�EHVWHKW�QXU�DXI�7HLOEHUHLFKHQ�GHV�3ODQJHELHWV�HLQH�HUK|KWH�
*HIlKUGXQJ�GXUFK�hEHUIOXWXQJHQ�EHL�H[WUHPHQ�RGHU�DX�HUJHZ|KQOLFKHQ�6WDUNUHJHQHUHLJQLVVHQ��
�
���� /DQGVFKDIWVELOG��(UKROXQJVIXQNWLRQ�
1DFK�GHQ�'DUVWHOOXQJHQ�GHV� Ä/DQGVFKDIWVLQIRUPDWLRQVV\VWHPV�5KHLQODQG�3IDO]³� OLHJW� GDV�3ODQJHELHW� LP�
/DQGVFKDIWVUDXP�Ä6�GOLPEXUJHU�%HFNHQK�JHOODQG³���ZHOFKHU�DOV�Ä$JUDUODQGVFKDIW³�FKDUDNWHULVLHUW�ZLUG��
'DV� SODQXQJVUHOHYDQWH� *HOlQGH� EHILQGHW� VLFK� DXI� HLQHP� VFKZDFK� JHQHLJWHQ�� YRUZLHJHQG� DFNHUEDXOLFK�
JHQXW]WHP�3ODWHDX�]ZLVFKHQ�GHP�6LHGOXQJVJHELHW�GHU�6WDGW�'LH]��GHU� Ä=HQWUDOHQ�6SRUWDQODJH³�GHU�9HU�
EDQGVJHPHLQGH�'LH]�XQG�GHP�6LHGOXQJVJHELHW�GHV�'RUIHV�%LUOHQEDFK��
'LH�I�U�GLH�JHZHUEOLFKH�%HEDXXQJ�YRUJHVHKHQH�)OlFKH�VWHOOW�HLQHQ�ZHVHQWOLFKHQ�%HVWDQGWHLO�GHV�ELVODQJ�
QRFK�XQEHEDXWHQ�*HOlQGHV�]ZLVFKHQ�GHQ�6LHGOXQJVJHELHWHQ�GHU�6WDGW�'LH]�XQG�GHP�'RUI�%LUOHQEDFK�GDU�
'LH�6LHGOXQJVIOlFKHQ�VLQG�GHU]HLWLJ�OHGLJOLFK�FD������P�YRQHLQDQGHU�JHWUHQQW��
=XU�*OLHGHUXQJ�XQG�6WUXNWXULHUXQJ�GHV�7HLOODQGVFKDIWVUDXP�WUDJHQ�GLH�VWUD�HQEHJOHLWHQGHQ�%DXPUHLKHQ�
DXV�JUR�NURQLJHQ�/DXEElXPHQ�HQWODQJ�GHU�.����XQG�GHU�=XIDKUW�]XU�6SRUWDQODJH�EHL��$X�HUGHP�EHILQGHQ�
VLFK�%DXPJUXSSHQ�XQG�HLQ�*HK|O]�V�GOLFK�GHU�bQGHUXQJVIOlFKH�LQ�5LFKWXQJ�GHU�/������
(WZD�����P�Q|UGOLFK�GHV�3ODQJHELHWV�EHJLQQW�GDV�6LHGOXQJVJHELHW�GHU�6WDGW�'LH]�PLW�HLQHP�RIIHQ�EHEDX�
WHQ�:RKQJHELHW��HLQH�VWUXNWXULHUWH�6LHGOXQJVUDQG]RQH�IHKOW��
'HU�'RUIUDQG�YRQ�%LUOHQEDFK� LVW�YRP�3ODQJHELHW�DXV�DXIJUXQG�GHU�/DJH� LQ�HLQHU�0XOGH�XQG�GD]ZLVFKHQ�
EHILQGOLFKHU�*HK|O]EHVWlQGH�NDXP�HLQVHKEDU��
9RUEHODVWXQJHQ�GHU�ODQGVFKDIWOLFKHQ�:DKUQHKPXQJ�HUJHEHQ�VLFK�Y�D��GXUFK�JUR�HQ�%DXN|USHU�XQG�3DUN�
SODW]�GHU� Ä=HQWUDOH�6SRUWDQODJH³�� LP�%DX�EHILQGOLFKH�)HXHUZDFKH�XQG�*HUlXVFKHLQWUlJH�YRQ�GHU� UHODWLY�
VWDUN�EHIDKUHQHQ�/������2UWVXPIDKUXQJ�'LH]���ZHOFKH�UXQG����P�V�GOLFK�GHV�3ODQJHELHWV�YHUOlXIW�XQG�]X�
GHP�HLQH�JHZLVVH�%DUULHUHZLUNXQJ�LQ�GHU�/DQGVFKDIW�EHZLUNW��
$XIJUXQG�GHU�WRSRJUDILVFKHQ�/DJH�DXI�HLQHP�3ODWHDX�EHVWHKHQ�ZHLWUHLFKHQGH�6LFKWEH]LHKXQJHQ�LQ�ZHVWOL�
FKHU�5LFKWXQJ��EHU�GDV�/DKQWDO�KLQZHJ�]X�GHQ��EHUZLHJHQG�EHZDOGHWHQ�5DQGK|KHQ�GHV�1LHGHUZHVWHU�
ZDOGV�XQG�GHU�.DW]HQHOQERJHQHU�+RFKIOlFKH��

'HU�SDUDOOHO�]XU�.����YHUODXIHQGH�)X���5DGZHJ��ZHOFKHU�DEVFKQLWWVZHLVH�LQQHUKDOE�GHV�3ODQJHELHWV�OLHJW��
GLHQW�DOV�9HUELQGXQJ�]ZLVFKHQ�%LUOHQEDFK�XQG�GHU�6WDGW�'LH]��'HU�:HJ�ZLUG�DXFK�]XP�6SD]LHUHQJHKHQ�
XQG�+XQGHDXVI�KUHQ�JHQXW]W���
*UXQGVlW]OLFK� ZHLVW� GHU� 7HLO�/DQGVFKDIWVUDXP� HLQH� JXWH� (LJQXQJ� I�U� YHUVFKLHGHQH� )RUPHQ� GHU� ODQG�
VFKDIWVJHEXQGHQHQ�(UKROXQJ�DXI���
�

�
�� 'LH� =XRUGQXQJ� HUIROJW� JHPl�� GHP� /DQGVFKDIWVLQIRUPDWLRQVV\VWHP� �/$1,6�� GHU� 1DWXUVFKXW]YHUZDOWXQJ� 5/3��
�ZZZ�QDWXUVFKXW]�UOS�GH���
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�
$EE�����%OLFN�LQ�5LFKWXQJ�GHV�3ODQJHELHWV�YRQ�GHU�ZHVWOLFK�JHOHJHQHQ�)HOGIOXU�
%HWUDFKWHUVWDQGRUW��)HOGZHJ�FD������P�ZHVWOLFK�GHV�3ODQJHELHWV�
%OLFNULFKWXQJ��:HVWHQ�Æ�2VWHQ�
�

�
$EE�����%OLFN�LQ�5LFKWXQJ�GHV�3ODQJHELHWV�YRQ�GHU�.�����%OLFNULFKWXQJ�1RUGZHVWHQ�Æ�6�GRVWHQ��
�
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�
$EE������%OLFN�LQ�5LFKWXQJ�GHV�3ODQJHELHWV�YRP�C)DFKLQJHU�:HJC��.����
%OLFNULFKWXQJ�1RUGZHVWHQ�Æ�6�GRVWHQ�
OLQNHU�%LOGUDQG��:RKQEHEDXXQJ�6LHGOXQJVUDQG�'LH]��
�
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���� =XVDPPHQIDVVHQGH�%HZHUWXQJ�GHU�6FKXW]J�WHU�
���� %HZHUWXQJ�3IODQ]HQ��7LHUH��/HEHQVUlXPH�
%HZHUWXQJ�GHV�6FKXW]JXWV� Ä3IODQ]HQ��7LHUH�� /HEHQVUlXPH³�XQWHU�%HU�FNVLFKWLJXQJ�GHV� Ä3UD[LVOHLWIDGHQ�
]XU�(UPLWWOXQJ�GHV�.RPSHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³��
�
%LRWRSH��/HEHQVUlXPH��
%LRWRSW\S� &RGH� %LRWRSZHUW�JHPl��

%LRWRSZHUWOLVWH�
�

:HUWVWXIH�

/|VVDFNHU��ORFNHUHU�/HKPDFNHU��
LQWHQVLY�EHZLUWVFKDIWHWHU�$FNHU�PLW�VWDUN�YHUDUPWHU�RGHU�IHK�
OHQGHU�6HJHWDOYHJHWDWLRQ�
�

+$��
�

�� JHULQJ�

%DXPUHLKHQ��DXWRFKWKRQH�$UWHQ��
PLWWOHUH�$XVSUlJXQJ�
�

%)�� ���� KRFK�

6WUD�HQUDQG��
PLW�DUWHQUHLFKHU�.UDXWVFKLFKW��
�

+&�� ��� PLWWHO�

)HOGZHJ��XQEHIHVWLJW�
�6DQG���(UG��XQG�*UDVZHJH���
�

9%��
PI��

�� PLWWHO�

5DG��XQG�)X�ZHJ���
YHUVLHJHOWHU�:HJ�
�

9%��
PH��

�� VHKU�JHULQJ�

%XQGHV���/DQGHV���.UHLVVWUD�H� 9$��
�

�� VHKU�JHULQJ�

*HPHLQGHVWUD�H� 9$��
�

�� VHKU�JHULQJ�

�
�
3IODQ]HQ��
)XQNWLRQ��
�

:HUWVWXIH�

9LHOIDOW�YRQ�3IODQ]HQDUWHQ�HLQVFKOLH�OLFK�GHU�LQQHUDUWOLFKHQ�9LHOIDOW�
�

JHULQJ�PLWWHO�

%HZHUWXQJVUDKPHQ��
KHUYRUUDJHQG������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�KHUYRUUDJHQGH�%HGHXWXQJ�LQVEH�
VRQGHUH�DXIJUXQG�LKUHU�*HIlKUGXQJ�KDEHQ��
VHKU�KRFK������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�VHKU�KRKH�%HGHXWXQJ�LQVEHVRQGHUH�
DXIJUXQG�LKUHU�*HIlKUGXQJ�KDEHQ��
KRFK������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�KRKH�%HGHXWXQJ�LQVEHVRQGHUH�DXIJUXQG�
LKUHU�*HIlKUGXQJ�KDEHQ��
PLWWHO������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�PLWWOHUH�%HGHXWXQJ�KDEHQ��]��%��LP�)DOOH�
YRQ�DNWXHOO�QRFK�XQJHIlKUGHWHQ�3IODQ]HQDUWHQ�PLW�VSH]LILVFKHQ�6WDQGRUWDQVSU�FKHQ��
JHULQJ������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�JHULQJH�%HGHXWXQJ�KDEHQ��
VHKU�JHULQJ������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�VHKU�JHULQJH�RGHU�NHLQH�%HGHXWXQJ�
KDEHQ�VHKU�JHULQJ�
�
7LHUH��
)XQNWLRQ��
�

:HUWVWXIH�

9LHOIDOW�YRQ�7LHUDUWHQ�HLQVFKOLH�OLFK�GHU�LQQHUDUWOLFKHQ�9LHOIDOW�
�

JHULQJ�PLWWHO�

%HZHUWXQJVUDKPHQ��
KHUYRUUDJHQG������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�KHUYRUUDJHQGH�
%HGHXWXQJ�LQVEHVRQGHUH�DXIJUXQG�LKUHU�*HIlKUGXQJ�KDEHQ��
VHKU�KRFK������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�VHKU�KRKH�%HGHXWXQJ�
LQVEHVRQGHUH�DXIJUXQG�LKUHU�*HIlKUGXQJ�KDEHQ��



/DQGVFKDIWVSODQHULVFKHU�%HLWUDJ�]XP�%HEDXXQJVSODQ�� � � � � � � � ���

�

KRFK������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�KRKH�%HGHXWXQJ�LQVEH�
VRQGHUH�DXIJUXQG�LKUHU�*HIlKUGXQJ�KDEHQ��
PLWWHO������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�PLWWOHUH�%HGHXWXQJ�KDEHQ��
]��%��LP�)DOOH�YRQ�DNWXHOO�QRFK�XQJHIlKUGHWHQ�7LHUDUWHQ�PLW�VSH]LILVFKHQ�/HEHQVUDXPDQVSU�FKHQ���
JHULQJ������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�JHULQJH�%HGHXWXQJ�KD�
EHQ��
VHKU�JHULQJ������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�VHKU�JHULQJH�RGHU�
NHLQH�%HGHXWXQJ�KDEHQ�
�
�
�
���� %HZHUWXQJ�%RGHQ�
'LH� LP�3ODQEHUHLFK�DQVWHKHQGHQ�%UDXQHUGHQ�VLQG� LP�1DWXUUDXP�YHUEUHLWHW�� )�U�HLQH� ODQGZLUWVFKDIWOLFKH�
1XW]XQJ�VLQG�VLH�JXW�JHHLJQHW��
'XUFK� GLH� DFNHUEDXOLFKH�1XW]XQJ� LVW� GLH�1DW�UOLFKNHLW� GHU�%|GHQ� HLQJHVFKUlQNW��+LQZHLVH� DXI�$OWODVWHQ�
OLHJHQ�QLFKW�YRU��
�
%HZHUWXQJ�GHV�6FKXW]JXWV�Ä%RGHQ³�XQWHU�%HU�FNVLFKWLJXQJ�GHV�Ä3UD[LVOHLWIDGHQ�]XU�(UPLWWOXQJ�GHV�.RP�
SHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³��
�
)XQNWLRQ��
�

:HUWVWXIH�

1DW�UOLFKH�%RGHQIXQNWLRQHQ��1DW�UOLFKH�%RGHQIUXFKWEDUNHLW��)LOWHU��XQG�3XIIHUIXQNWLRQ�
5HJOHU��XQG�6SHLFKHUIXQNWLRQ�:DVVHU�
�

KRFK�

9LHOIDOW�YRQ�%RGHQW\SHQ�XQG�%RGHQIRUPHQ�VRZLH�YRQ�*HRWRSHQ�DOV�$XVGUXFN�GHV�QDW�U�
OLFKHQ�XQG�NXOWXUHOOHQ�(UEHV�
�

PLWWHO�

%HZHUWXQJVUDKPHQ��
KHUYRUUDJHQG������%|GHQ�PLW�KHUYRUUDJHQGHU�$XVSUlJXQJ�QDW�UOLFKHU�%RGHQIXQNWLRQHQ��]�%��EHVRQGHUH�WLHIJU�QGLJH��JXW�HQWZLFNHOWH�
/|VVE|GHQ�RKQH�6WDXZDVVHUHLQIOXVV��
VHKU�KRFK������%|GHQ�PLW�VHKU�KRKHU�$XVSUlJXQJ�QDW�UOLFKHU�%RGHQIXQNWLRQHQ��]�%��WLHIJU�QGLJH��VFKZDFK�VWHLQLJH��OHKPLJH�7RQE|�
GHQ��
KRFK������%|GHQ�PLW�KRKHU�$XVSUlJXQJ�QDW�UOLFKHU�%RGHQIXQNWLRQHQ��
PLWWHO������%|GHQ�PLW�PLWWOHUHU�$XVSUlJXQJ�QDW�UOLFKHU�%RGHQIXQNWLRQHQ��
JHULQJ������%|GHQ�PLW�JHULQJHU�$XVSUlJXQJ�QDW�UOLFKHU�%RGHQIXQNWLRQHQ��LQVEHVRQGHUH�GXUFK�%DXPD�QDKPHQ�VWDUN�YHUlQGHUWH�%|�
GHQ��
VHKU�JHULQJ������)OlFKH�YHUVLHJHOW�RGHU�EHIHVWLJW�%|GHQ��GHUHQ�$XVSUlJXQJ�QLFKW�YRQ�GHQ�DXIJHI�KUWHQ�%HLVSLHOHQ�DEJHGHFNW�ZLUG��
VLQG�LP�+LQEOLFN�DXI�GLH�QDW�UOLFKHQ�%RGHQIXQNWLRQHQ�LQGLYLGXHOO�]X�EHZHUWHQ��'DEHL�VLQG�GLH�LQ�GHU�7DEHOOH�YRUJHQRPPHQHQ�(LQVWX�
IXQJHQ�DOV�2ULHQWLHUXQJVPD�VWDE�]X�YHUZHQGHQ��
�
KHUYRUUDJHQG������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�PLW�KHUYRUUDJHQGHU�ZLVVHQVFKDIWOLFKHU��QDWXUJHVFKLFKWOLFKHU��NXOWXUKLVWR�
ULVFKHU�RGHU�ODQGHVNXQGOLFKHU�%HGHXWXQJ�VRZLH�YRP�Y|OOLJHQ�9HUVFKZLQGHQ�EHGURKWH�%RGHQW\SHQ�XQG�%RGHQIRUPHQ���
VHKU�KRFK������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�PLW�VHKU�KRKHU�ZLVVHQVFKDIWOLFKHU��QDWXUJHVFKLFKWOLFKHU��NXOWXUKLVWRULVFKHU�
RGHU�ODQGHVNXQGOLFKHU�%HGHXWXQJ�VRZLH�VWDUN�JHIlKUGHWH�%RGHQW\SHQ�XQG�%RGHQIRUPHQ��
KRFK������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�PLW�KRKHU�ZLVVHQVFKDIWOLFKHU��QDWXUJHVFKLFKWOLFKHU��NXOWXUKLVWRULVFKHU�RGHU�ODQ�
GHVNXQGOLFKHU�%HGHXWXQJ�VRZLH�JHIlKUGHWH�%RGHQW\SHQ�XQG�%RGHQIRUPHQ��
PLWWHO������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�PLW�HLQHU�PLWWOHUHQ�ZLVVHQVFKDIWOLFKHQ��QDWXUJHVFKLFKWOLFKHQ��NXOWXUKLVWRULVFKHQ�
RGHU�ODQGHVNXQGOLFKHQ�%HGHXWXQJ��
JHULQJ������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�PLW�JHULQJHU�ELV�IHKOHQGHU�ZLVVHQVFKDIWOLFKHU��QDWXUJHVFKLFKWOLFKHU��NXOWXUKLVWRUL�
VFKHU�RGHU�ODQGHVNXQGOLFKHU�%HGHXWXQJ��
VHKU�JHULQJ������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�VHKU�JHULQJHU�ELV�NHLQHU�ZLVVHQVFKDIWOLFKHQ��QDWXUJHVFKLFKWOLFKHQ��NXOWXU�
KLVWRULVFKHQ�RGHU�ODQGHVNXQGOLFKHQ�%HGHXWXQJ�
�
�
�
�
�
�
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�

�
����� %HZHUWXQJ��:DVVHU�
%HZHUWXQJ�GHV�6FKXW]JXWV�Ä:DVVHU³�XQWHU�%HU�FNVLFKWLJXQJ�GHV�Ä3UD[LVOHLWIDGHQ�]XU�(UPLWWOXQJ�GHV�.RP�
SHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³��
�
)XQNWLRQ��
�

:HUWVWXIH�

)XQNWLRQHQ�I�U�GHQ�1DWXUKDXVKDOW��GLH�VLFK�DXV�GHU�4XDOLWlW�XQG�4XDQWLWlW�GHU�2EHUIOlFKHQ�
JHZlVVHU�HLQVFKOLH�OLFK�GHU�QDW�UOLFKHQ�6HOEVWUHLQLJXQJVIlKLJNHLW�GHU�)OLH�JHZlVVHU�HUJH�
EHQ�
�

��
�

)XQNWLRQHQ�I�U�GHQ�1DWXUKDXVKDOW��GLH�VLFK�DXV�GHU�4XDOLWlW�XQG�4XDQWLWlW�GHV�*UXQGZDV�
VHUV�HUJHEHQ�
�

PLWWHO�

+RFKZDVVHUVFKXW]IXQNWLRQ�XQG�)XQNWLRQHQ�LP�1LHGHUVFKODJV�$EIOXVVKDXVKDOW��5HWHQWLRQV�
IXQNWLRQ��
�

JHULQJ�

�
�
����� %HZHUWXQJ�.OLPD��/XIW�
%HZHUWXQJ�GHV�6FKXW]JXWV� Ä.OLPD�� /XIW³� XQWHU�%HU�FNVLFKWLJXQJ�GHV� Ä3UD[LVOHLWIDGHQ� ]XU�(UPLWWOXQJ�GHV�
.RPSHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³��
�
)XQNWLRQ��
�

:HUWVWXIH�

NOLPDWLVFKH�XQG�OXIWK\JLHQLVFKH�$XVJOHLFKVIXQNWLRQHQ�
�

JHULQJ�

.OLPDVFKXW]IXQNWLRQHQ�GXUFK�7UHLEKDXVJDVVHQNHQ����VSHLFKHU�
�

PLWWHO�

%HZHUWXQJVUDKPHQ��
KHUYRUUDJHQG������PLW�:LUNXQJ�I�U�GHQ�VWDUN�EHODVWHWHQ�6LHGOXQJVUDXP��EHVRQGHUV�OHLVWXQJVIlKLJH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJV�
JHELHWH�LQ�9HUELQGXQJ�PLW�.DOWOXIWDEIOXVV��RGHU�/XIWOHLWEDKQHQ�RGHU�EHVRQGHUV�OHLVWXQJVIlKLJH�)UHLUlXPH�XQG�)UHLIOlFKHQ��
VHKU�KRFK������PLW�:LUNXQJ�I�U�GHQ�VWDUN�EHODVWHWHQ�6LHGOXQJVUDXP��OHLVWXQJVIlKLJH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJVJHELHWH�LQ�9HU�
ELQGXQJ�PLW�.DOWOXIWDEIOXVV��RGHU�/XIWOHLWEDKQHQ�RGHU�OHLVWXQJVIlKLJH�)UHLUlXPH�XQG�)UHLIOlFKHQ��
KRFK������PLW�:LUNXQJ�I�U�GHQ�Pl�LJ�EHODVWHWHQ�6LHGOXQJVUDXP��OHLVWXQJVIlKLJH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJVJHELHWH�LQ�9HUELQ�
GXQJ�PLW�.DOWOXIWDEIOXVV��RGHU�/XIWOHLWEDKQHQ�RGHU�OHLVWXQJVIlKLJH�)UHLUlXPH�XQG�)UHLIOlFKHQ��
PLWWHO������PLW�:LUNXQJ�I�U�GHQ�XQEHODVWHWHP�JHULQJ�EHODVWHWHQ�6LHGOXQJVUDXP��OHLVWXQJVIlKLJH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJVJHELH�
WH�LQ�9HUELQGXQJ�PLW�.DOWOXIWDEIOXVV��RGHU�/XIWOHLWEDKQHQ�RGHU�OHLVWXQJVIlKLJH�)UHLUlXPH�XQG�)UHLIOlFKHQ�MHZHLOV��
JHULQJ������ZHQLJHU�OHLVWXQJVIlKLJH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJVJHELHWH�LQ�9HUELQGXQJ�PLW�.DOWOXIWDEIOXVV��RGHU�/XIWOHLWEDKQHQ�
RGHU�ZHQLJHU�OHLVWXQJVIlKLJH�)UHLUlXPH�XQG�)UHLIOlFKHQ�RGHU�NHLQ�%H]XJ�]X�HLQHP�6LHGOXQJVUDXP��
VHKU�JHULQJ������IHKOHQGH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJVJHELHWH�RGHU�IHKOHQGH�)UHLUlXPH�XQG�)UHLIOlFKHQ�
�
'LH�.ODVVLIL]LHUXQJ�GHU�.OLPDVFKXW]IXQNWLRQ�HUIROJW�QDFK�GHQ�.RKOHQVWRIIYRUUlWHQ�LQ�Ä&RUJ�9RUUlWH�LQ�W�KD³�ELV�PD[������FP�%RGHQWLH�
IH���
KHUYRUUDJHQG������!�����W�KD��0RRUH��
VHKU�KRFK������!�����±�����W�KD��HQWZlVVHUWH�GHJUDGLHUWH�0RRUH��$XHQE|GHQ��.ROOXYLVROH��*OH\H��
KRFK������!���������W�KD��7VFKHUQRVHPH��3DUDEUDXQHUGHQ��5LJRVROH��3VHXGRJOH\H��
PLWWHO������!����±�����W�KD��%UDXQHUGHQ��5HJRVROH��
JHULQJ������!�������W�KD��WHLOYHUVLHJHOWH�)OlFKHQ��5DQNHU��6\URVHPH��6WDQGRUWH�PLW�JHULQJHQ�6HQNHQSRWHQ]LDOHQ��]��%��H[WHQVLYH�
$FNHUVWDQGRUWH�JHULQJHU�%RGHQ]DKOHQ�
�
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�

�
����� %HZHUWXQJ�/DQGVFKDIWVELOG�
%HZHUWXQJ�GHV�6FKXW]JXWV� Ä/DQGVFKDIWVELOG³� XQWHU�%HU�FNVLFKWLJXQJ�GHV� Ä3UD[LVOHLWIDGHQ� ]XU�(UPLWWOXQJ�
GHV�.RPSHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³��
�
)XQNWLRQ��
�

:HUWVWXIH�

9LHOIDOW�YRQ�/DQGVFKDIW�DOV�$XVGUXFN�GHV�QDW�UOLFKHQ�XQG�NXOWXUHOOHQ�(UEHV�
�

KRFK�

)XQNWLRQHQ�LP�%HUHLFK�GHV�(UOHEHQV�XQG�:DKUQHKPHQV�YRQ�/DQGVFKDIW�HLQVFKOLH�OLFK�ODQG�
VFKDIWVJHEXQGHQHU�(UKROXQJ�
�

PLWWHO�

%HZHUWXQJVUDKPHQ��
KHUYRUUDJHQG������HLQH�/DQGVFKDIW�YRQ�HXURSDZHLWHU�%HGHXWXQJ�DXIJUXQG�LKUHV�*HVDPWFKDUDNWHUV�RGHU�DXIJUXQG�HLQHU�KHUYRUUDJHQ�
GHQ�$XVSUlJXQJ�FKDUDNWHULVWLVFKHU�0HUNPDOH�GHU�MHZHLOLJHQ�/DQGVFKDIWVNDWHJRULH��ZLH�VLH�]��%��LP�%LRVSKlUHQUHVHUYDW�RGHU�81(�
6&2�:HOWNXOWXUHUEH�]X�HUZDUWHQ�VLQG���
VHKU�KRFK������HLQH�/DQGVFKDIW�YRQ�VHKU�KRKHU�%HGHXWXQJ�DXIJUXQG�LKUHV�*HVDPWFKDUDNWHUV�RGHU�DXIJUXQG�HLQHU�VHKU�KRKHQ�$XV�
SUlJXQJ�FKDUDNWHULVWLVFKHU�0HUNPDOH�GHU�MHZHLOLJHQ�/DQGVFKDIWVNDWHJRULH�ZLH�VLH�]��%��LQ�/DQGVFKDIWVVFKXW]JHELHWHQ��1DWXUSDUNHQ�
XQG�KLVWRULVFKHQ�.XOWXUODQGVFKDIWHQ�GHU�5HJLRQDOSODQXQJ�]X�HUZDUWHQ�VLQG���
KRFK������HLQH�/DQGVFKDIW�YRQ�KRKHU�%HGHXWXQJ�DXIJUXQG�LKUHV�*HVDPWFKDUDNWHUV�RGHU�DXIJUXQG�HLQHU�KRKHQ�$XVSUlJXQJ�FKDUDNWH�
ULVWLVFKHU�0HUNPDOH�GHU�MHZHLOLJHQ�/DQGVFKDIWVNDWHJRULH�
PLWWHO������HLQH�/DQGVFKDIW�PLW�HLQHU�PLWWOHUHQ�$XVSUlJXQJ�PHKUHUHU�ZHUWEHVWLPPHQGHU�0HUNPDOH�GHU�LQ�6SDOWH���JHQDQQWHQ�/DQG�
VFKDIWVNDWHJRULHQ��
JHULQJ������HLQH�/DQGVFKDIW�PLW�ZHQLJHQ�ZHUWEHVWLPPHQGHQ�0HUNPDOHQ�GHU�LQ�6SDOWH���JHQDQQWHQ�/DQGVFKDIWVNDWHJRULHQ��
VHKU�JHULQJ������HLQH�/DQGVFKDIW�PLW�VHKU�ZHQLJHQ�RGHU�NHLQHQ�ZHUWEHVWLPPHQGHQ�0HUNPDOHQ�GHU�LQ�6SDOWH���JHQDQQWHQ�/DQG�
VFKDIWVNDWHJRULHQ�
�
KHUYRUUDJHQG������/DQGVFKDIWVELOGHLQKHLW�PLW�KHUDXVUDJHQGHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQG�
VFKDIW��]��%��6HHQ��0RRUH��
VHKU�KRFK������/DQGVFKDIWVELOGHLQKHLW�PLW�VHKU�KRKHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQGVFKDIW��]��%��
JUR�IOlFKLJH��ZHLWJHKHQG�XQJHVW|UWH�:DOGJHELHWH�PLW�FKDUDNWHULVWLVFKHQ�:DOGW\SHQ�XQG�ZHLWHUHQ�(OHPHQWHQ�ZLH�)HOVHQ�RGHU�QDWXU�
QDKH�%DFKOlXIHQ��5lXPH�LQ�ZHLWUlXPLJHQ�RIIHQHQ��DFNHUEDXOLFK�JHSUlJWHQ�.XOWXUODQGVFKDIWHQ�PLW�*U�QODQGDXHQ�XQG�ZHLWHUHQ�I�U�
GHQ�NRQNUHWHQ�5DXP�W\SLVFKHQ�/DQGVFKDIWVHOHPHQWHQ��
KRFK������/DQGVFKDIWVELOGHLQKHLW�PLW�KRKHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQGVFKDIW��]��%��5lXPH�LQ�
VHPL�XUEDQHQ�/DQGVFKDIWHQ�PLW�/DQGVFKDIWVHOHPHQWHQ��GLH�GHUHQ�(LJHQDUW�EHWRQHQ�XQG�]XU�ODQGVFKDIWVJHEXQGHQHQ�(UKROXQJ�EH�
VRQGHUV�JHHLJQHW�VLQG��*HELHWH�LQ�VWUXNWXUUHLFKHQ�0LWWHOJHELUJHQ�PLW�W\SLVFKHP�:HFKVHO�YRQ�$FNHUEDX��*U�QODQG�XQG�:DOG�HLQ�
VFKOLH�OLFK�JOLHGHUQGHU�*HK|O]H��
PLWWHO������/DQGVFKDIWVELOGHLQKHLW�PLW�PLWWOHUHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQGVFKDIW��]��%��PRQR�
VWUXNWXULHUWH�:lOGHU�RGHU�UHOLHIDUPH�$FNHUODQGVFKDIWHQ�RKQH�6WUXNWXULHUXQJ�GXUFK�*HZlVVHU�RGHU�*HK|O]H��
JHULQJ������/DQGVFKDIWVELOGHLQKHLW�PLW�JHULQJHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQGVFKDIW��]��%��XUED�
QH�VHPL�XUEDQH�/DQGVFKDIWHQ�PLW�JHULQJHP�)UHLUDXPDQWHLO�XQG�PLW�JHULQJHU�VWlGWHEDXOLFKHU�$WWUDNWLYLWlW��
VHKU�JHULQJ������/DQGVFKDIWVELOGHLQKHLW�PLW�VHKU�JHULQJHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQGVFKDIW��]��
%��XUEDQH�VHPL�XUEDQH�/DQGVFKDIWHQ�PLW�VHKU�JHULQJHP�)UHLUDXPDQWHLO�RGHU�PLW�VHKU�JHULQJHU�VWlGWHEDXOLFKHU�$WWUDNWLYLWlW�
�
�
�
�
�
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�

����� $XVZLUNXQJHQ� GHU� JHSODQWHQ� 1XW]XQJVlQGHUXQJHQ� DXI� GLH� 6FKXW]J�WHU� E]Z�� 1DWXU�� XQG�
/DQGVFKDIWVSRWHQWLDOH�

�
���� 3IODQ]HQ��7LHUH��/HEHQVUlXPH�
,P�5DKPHQ�GHU�5HDOLVLHUXQJ�GHV�JHSODQWHQ�*HZHUEHJHELHWV�ZLUG��EHUZLHJHQG�$FNHUODQG�EHDQVSUXFKW��
$X�HUGHP�P�VVHQ�LP�%HUHLFK�GHU�JHSODQWHQ�=XIDKUW�GUHL�/DXEElXPH�JHURGHW�ZHUGHQ��
)ROJHQGH�$XVZLUNXQJHQ�VLQG�]X�SURJQRVWL]LHUHQ��
x� 9HUOXVW�YRQ�9HJHWDWLRQVIOlFKHQ��VWUXNWXUHQ��
�� $FNHUODQG��a��������Pð��
�� 6WUD�HQUlQGHU�6lXPH��a�����Pð�
�� JUDVEHZDFKVHQHU�)HOGZHJ��a�����Pð�
�� ��6W�FN�(LFKHQ��6WDPPGXUFKPHVVHU�����FP�E]Z�����FP��DOV�(OHPHQWH�HLQHU�%DXPUHLKH�

x� *HIDKU�GHU�%HHLQWUlFKWLJXQJ�GHU�9LWDOLWlW�YRQ���/DXEElXPHQ�GXUFK�$XVZHLWXQJ�YRQ�9HUNHKUVIOlFKHQ�
XQG�GDPLW�YHUEXQGHQH�%HIHVWLJXQJHQ�$EJUDEXQJHQ�LP�.URQHQEHUHLFK��

x� 9HUOXVW�GHU�)XQNWLRQ�DOV��7HLO��+DELWDW�I�U�GLH�GLH�EHDQVSUXFKWHQ�9HJHWDWLRQVIOlFKHQ�QXW]HQGHQ�7LHUDU�
WHQ� �SRWHQWLHOO�1DKUXQJVDQJHERWH�Y�D�� I�U�9RJHODUWHQ�GHV�2IIHQODQGV��1LVWSODW]DQJHERWH� LQ�GHQ�%lX�
PHQ�VRZLH�+DELWDWDQJHERWH�I�U�,QVHNWHQ�LQ�GHQ�6DXPEHUHLFKHQ��E]Z��9HUVFKLHEXQJ�GHV�+DELWDWDQJH�
ERWV�]XJXQVWHQ�VLHGOXQJVDQJHSDVVWHU�7LHUDUWHQ�
�

Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ�Ä%LRWRSH³��KRFK�
Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ�Ä3IODQ]HQ³��JHULQJ�
Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ�Ä7LHUH³��JHULQJ�
�
���� %RGHQ�
,P�=XJH�GHU�5HDOLVLHUXQJ�GHV�%HEDXXQJVSODQV�LVW�YRQ�HLQHU�]XOlVVLJHQ�1HXYHUVLHJHOXQJ��EHIHVWLJXQJ�YRQ�
PD[LPDO�HWZD��������Pð�DXV]XJHKHQ��
x� GDXHUKDIWHU�9HUOXVW�GHU�|NRORJLVFKHQ�%RGHQIXQNWLRQ�GXUFK�9HUVLHJHOXQJ�XQG�hEHUEDXXQJ�
x� (LQVFKUlQNXQJ�E]Z��9HUOXVW�ZHVHQWOLFKHU�%RGHQIXQNWLRQHQ�GXUFK�%HIHVWLJXQJ��ZDVVHUGXUFKOlVVLJ��YRQ�

)OlFKHQ�
x� (LQVFKUlQNXQJ� GHU� %RGHQIXQNWLRQHQ� GXUFK� %RGHQDXIWUDJ� XQG� �DEWUDJ�� 9HUGLFKWXQJ�� 8PODJHUXQJ��

'XUFKPLVFKXQJ�

Î�,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ��KRFK�
�

���� :DVVHU�
'HU]HLWLJ� LVW�GDV�SODQXQJVUHOHYDQWH�*HOlQGH�GXUFK�XQEHIHVWLJWH�)OlFKHQ�JHNHQQ]HLFKQHW��GRUW�YHUVLFNHUW�
DQIDOOHQGHV�1LHGHUVFKODJVZDVVHU��VRIHUQ�HV�QLFKW��EHU�GHQ�%HZXFKV�YHUGXQVWHW���
(LQH�EHVRQGHUH�*HIlKUGXQJ�I�U�GDV�*UXQGZDVVHU�EHVWHKW�QLFKW��GLH�*UXQGZDVVHU�EHUGHFNXQJ�LVW�J�QV�
WLJ��
,P�=XJH�GHU�1HXYHUVLHJHOXQJ�HUJHEHQ�VLFK�IROJHQGH�$XVZLUNXQJHQ��
x� (UK|KXQJ�GHV�REHUIOlFKOLFKHQ�$EIOXVVHV�
x� 0LQGHUXQJ�GHU�9HUVLFNHUXQJVUDWH�

'D�GDV�DQIDOOHQGH�XQEHODVWHWH�1LHGHUVFKODJVZDVVHU�DXI�HLQHU�JHHLJQHWHQ�)OlFKH� LP�$QVFKOXVV�DQ�GDV�
%DXJHELHW�U�FNJHKDOWHQ�XQG�YHUVLFNHUW�ZHUGHQ�VROO��EOHLEW�GLH�|UWOLFKH�:DVVHUELODQ]�HUKDOWHQ��

Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ��JHULQJ�
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�

�

���� .OLPD��/XIW�
'LH�YRQ�GHQ�JHSODQWHQ�1XW]XQJVlQGHUXQJHQ�EHWURIIHQHQ�)OlFKHQ�EHVLW]HQ�GHU]HLWLJ�NHLQH�EHVRQGHUH�%H�
GHXWXQJ�I�U�GLH�VLHGOXQJVNOLPDWLVFKHQ�9HUKlOWQLVVH���
,P�=XJH�GHU�5HDOLVLHUXQJ�GHV�%HEDXXQJVSODQV�LVW�YRQ�HLQHU�1HXYHUVLHJHOXQJ�YRQ�ELV�HWZD��������Pð�GHU�
GHU]HLWLJHQ�2IIHQODQGIOlFKHQ�DXV]XJHKHQ��
'LH�JHSODQWHQ�1XW]XQJVlQGHUXQJHQ�I�KUHQ�LP�JHULQJI�JLJHQ�0D��GD]X��GDVV�GLH�(YDSRWUDQVSLUDWLRQVUDWH�
DEQLPPW�XQG�GLH�:lUPHUHIOHNWLRQ�LP�*HELHW�DQVWHLJW��
x� 0LQGHUXQJ�GHU�(YDSRWUDQVSLUDWLRQVUDWH�GXUFK�9HUOXVW�YRQ�9HJHWDWLRQVIOlFKHQ�
x� (UK|KXQJ�GHU�%RGHQ��XQG�/XIWWHPSHUDWXU�LP�%HUHLFK�GHU�%HIHVWLJXQJHQ�XQG�*HElXGH��

:lKUHQG�GHU�%DXSKDVH�VRZLH�LP�5DKPHQ�GHU�]XN�QIWLJHQ�JHZHUEOLFKHQ�1XW]XQJ�ZLUG�HV�]X�HLQHP�$XV�
VWR��YRQ�6FKDGVWRIIHQ�E]Z��YRQ�NOLPDVFKlGOLFKHQ�*DVHQ�NRPPHQ��

Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ��PLWWHO�
�

����� /DQGVFKDIWVELOG��
'LH�I�U�GLH�JHZHUEOLFKH�%HEDXXQJ�YRUJHVHKHQH�)OlFKH�VWHOOW�HLQHQ�ZHVHQWOLFKHQ�%HVWDQGWHLO�GHV�ELVODQJ�
XQEHEDXWHQ��GXUFK� ODQGZLUWVFKDIWOLFKH�)OlFKHQ�JHNHQQ]HLFKQHWHQ�*HOlQGHV�]ZLVFKHQ�GHQ�6LHGOXQJVJH�
ELHWHQ�GHU�6WDGW�'LH]�XQG�GHP�'RUI�%LUOHQEDFK�GDU��'LH�6LHGOXQJVIOlFKHQ�VLQG�GHU]HLWLJ�OHGLJOLFK�FD������
P�YRQHLQDQGHU�JHWUHQQW���
(LQH�%HEDXXQJ�PLW�JHZHUEOLFKHQ�XQG�HQWVSUHFKHQG�JUR�YROXPLJHQ�%DXN|USHUQ�LQ�GHU�UHODWLY�H[SRQLHUWHQ�
3ODWHDXODJH�ZLUG�]X�HLQHU�GHXWOLFKHQ�hEHUIRUPXQJ�GHV�7HLOODQGVFKDIWVUDXPV�I�KUHQ���
'HU� DFNHUEDXOLFK� JHSUlJWH�2IIHQODQGNRPSOH[�PLW� VWUXNWXUELOGHQGHQ� %DXPUHLKHQ�ZDQGHOW� VLFK� ]X� HLQHP�
6LHGOXQJVUDXP�PLW�JHZHUEOLFKHU�%HEDXXQJ��=XGHP�EHVWHKW�GLH�7HQGHQ]�]X�HLQHP�YLVXHOOHQ�Ä=XVDPPHQ�
ZDFKVHQ³�GHU�ELVODQJ�QRFK�JHWUHQQWHQ�6LHGOXQJVJHELHWH�YRQ�'LH]�XQG�%LUOHQEDFK��
(LQH�JHZLVVH�9RUSUlJXQJ�EHVWHKW�GXUFK�GLH�Ä=HQWUDOH�6SRUWDQODJH³�XQG�GLH�LP�%DX�EHILQGOLFKH�)HXHUZD�
FKH��
1DFKKDOWLJH�%HHLQWUlFKWLJXQJHQ�KLQVLFKWOLFK�GHU�(LJQXQJ�GHV�7HLOODQGVFKDIWVUDXPV�I�U�GLH�(UKROXQJ�VLQG�
QLFKW�]X�HUZDUWHQ��%HVWHKHQGH�:HJHYHUELQGXQJHQ�EOHLEHQ�EHVWHKHQ��

Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ��PLWWHO�
�
�
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���� %HODQJH�GHV�EHVRQGHUHQ�$UWHQVFKXW]HV�QDFK������%1DW6FK*�
(V�ZLUG� SURJQRVWL]LHUW�� GDVV� LP�=XJH� GHU�9HUZLUNOLFKXQJ� GHV�%HEDXXQJVSODQV� NHLQH� DUWHQVFKXW]UHFKWOL�
FKHQ�9HUERWVWDWEHVWlQGH�L�6�G�������%1DW6FK*�WDQJLHUW�ZHUGHQ��

7|WXQJVWDWEHVWlQGH�JHPl�������$EV�����1U�����L��9��P��$EV�����%1DW6FK*�VLQG�QLFKW�]X�HUZDUWHQ���
'DV�5LVLNR�YRQ�EDXEHGLQJWHQ�7|WXQJHQ�LVW�JHULQJ��VRIHUQ�GLH�HUIRUGHUOLFKH�(QWQDKPH�GHV�*HK|O]EHVWDQGV�
DXVVFKOLH�OLFK�LP�=HLWUDXP�]ZLVFKHQ�GHP��������HLQHV�-DKUHV�XQG�GHP��������GHV�)ROJHMDKUHV�XQG�VRPLW�
DX�HUKDOE�GHU�9RJHO�%UXWVDLVRQ�HUIROJW��
%UXWHQ�ERGHQEU�WHQGHU�9RJHODUWHQ�VLQG�DXIJUXQG�GHU�.XOLVVHQZLUNXQJ�GHU�DQJUHQ]HQGHQ�%DXPUHLKHQ�XQG�
%DXPJUXSSHQ�VRZLH�GHU�6W|UZLUNXQJHQ�GXUFK�GLH�DQJUHQ]HQGHQ�9HUNHKUVIOlFKHQ��6SRUWVWlWWH�XQG�)HX�
HUZDFKH�QLFKW�]X�HUZDUWHQ��
(LQH�VLJQLILNDQWH�(UK|KXQJ�GHV�QXW]XQJVEHGLQJWHQ�7|WXQJVULVLNRV�LVW�QLFKW�]X�EHI�UFKWHQ���
=XU� 9HUPHLGXQJ� YRQ�9RJHOVFKODJ� HPSILHKOW� VLFK� EHL� JUR�IOlFKLJHQ�*ODVIOlFKHQ� XQG� �IDVVDGHQ� GLH� 9HU�
ZHQGXQJ�YRQ�*ODVVFKHLEHQ�PLW�VLFKWEDUHQ�0DUNLHUXQJHQ��'LHV�LVW�]XU�$EZHQGXQJ�DUWHQVFKXW]UHFKWOLFKHU�
9HUERWVWDWEHVWlQGH�DEHU�QLFKW�XQEHGLQJW�HUIRUGHUOLFK��
�
6FKlGLJXQJVWDWEHVWlQGH� JHP�� �����$EV����� 1U�� �� L��9��P�� $EV���� %1DW6FK*� �(QWQDKPH�� %HVFKlGLJXQJ��
=HUVW|UXQJ�YRQ�)RUWSIODQ]XQJV��XQG�5XKHVWlWWHQ��VLQG�HEHQIDOOV�QLFKW�]X�HUZDUWHQ���
'LH�SODQXQJVEHGLQJW�EHWURIIHQHQ�)OlFKHQ�ZHUGHQ�GHU]HLWLJ��EHUZLHJHQG�DFNHUEDXOLFK�JHQXW]W��EHWURIIHQ�
LVW�]XGHP�HWZDV�6DXPYHJHWDWLRQ�VRZLH���(LFKHQ�DOV�(OHPHQWH�HLQHU�%DXPUHLKH��
(VVHQWLHOO�EHGHXWVDPH�+DELWDWVWUXNWXUHQ�E]Z�� WLHU|NRORJLVFK�EHVRQGHUV� UHOHYDQWH�6WUXNWXUHOHPHQWH�VLQG�
YRQ�GHU�3ODQXQJ�EHWURIIHQ��%DXPK|KOHQ�VLQG�EHL�GHQ�EHWURIIHQHQ�%lXPHQ�QLFKW�YRUKDQGHQ��
'LH�|NRORJLVFKHQ�)XQNWLRQHQ�GHU�YRP�JHSODQWHQ�%DXJHELHW�EHDQVSUXFKWHQ�9HJHWDWLRQVIOlFKHQ��VWUXNWXUHQ�
N|QQHQ�YRUDXVVLFKWOLFK�LQ�GHU�.XOWXUODQGVFKDIW�LP�UlXPOLFKHQ�8PIHOG�ZHLWHUKLQ�HUI�OOW�ZHUGHQ��=XGHP�ZHU�
GHQ�GXUFK�GLH�8PVHW]XQJ�GHU�YRUJHVHKHQHQ�JU�QRUGQHULVFKHQ�0D�QDKPHQ� LQ�GHQ�5DQGEHUHLFKHQ�GHV�
3ODQJHELHWV��$QSIODQ]XQJ�YRQ�%lXPHQ�XQG�+HFNHQ�DXV�/DXEJHK|O]HQ��(QWZLFNOXQJ�YRQ�6DXPEHUHLFKHQ��
/HEHQVUDXPDQJHERWH�I�U�YHUVFKLHGHQH�7LHUDUWHQJUXSSHQ�QHX�JHVFKDIIHQ��
�
6W|UXQJVWDWEHVWlQGH� QDFK� ����� $EV����� 1U�� �� %1DW6FK*� �HUKHEOLFKHV� 6W|UHQ� YRQ� 7LHUHQ� ZlKUHQG� GHU�
)RUWSIODQ]XQJV���$XI]XFKW���0DXVHU���hEHUZLQWHUXQJV��XQG�:DQGHUXQJV]HLWHQ��VLQG�HEHQIDOOV�QLFKW�]X�HU�
ZDUWHQ���
,P�=XJH�GHU�%DXDUEHLWHQ�ZHUGHQ�6W|UUHL]H��*HUlXVFKH��%HZHJXQJVXQUXKH��DXIWUHWHQ��'D�GLH�%DXDUEHLWHQ�
DEHU�]HLWOLFK�EHJUHQ]W�VLQG�XQG�L�G�5��DXVVFKOLH�OLFK�ZlKUHQG�GHU�7DJHVVWXQGHQ�JHDUEHLWHW�ZLUG��LVW�QLFKW�
]X� EHI�UFKWHQ�� GDVV� VLFK� (UKDOWXQJV]XVWlQGH� HWZDLJHU� ORNDOHU� 3RSXODWLRQHQ� YRUNRPPHQGHU� 7LHUDUWHQ�
GXUFK�EDXEHGLQJWH�6W|UXQJHQ�YHUVFKOHFKWHUQ���
$XFK� GXUFK� GLH� 1XW]XQJ� GHV� *HZHUEHJHELHWV� ZLUG� GLH� ,QWHQVLWlW� YRQ� 6W|UUHL]HQ�ZLH�*HUlXVFKH�� /LFKW��
%HZHJXQJVXQUXKH�]ZDU�HUK|KW��*HJHQ�EHU�GHP�GHU]HLWLJHQ�=XVWDQG�PLW�GHQ�9RUEHODVWXQJHQ�GXUFK�GLH�
9HUNHKUVIOlFKHQ��GLH�DQVFKOLH�HQGH�6SRUWVWlWWH�XQG�GLH� LQWHQVLYH� ODQGZLUWVFKDIWOLFKH�1XW]XQJ� VLQG�DEHU�
NHLQH�VLJQLILNDQWHQ�]XVlW]OLFKHQ�QXW]XQJVEHGLQJWHQ�6W|UUHL]H�]X�HUZDUWHQ�
�
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���� 3URJQRVH�GHU�))+�9HUWUlJOLFKNHLW�
'LH�*HELHWVNXOLVVH�GHV�))+�*HELHWV� Ä/DKQKlQJH³� �))+�����������EHJLQQW� FD�� ����P�QRUGZHVWOLFK�GHV�
3ODQJHELHWV��6LH�QLPPW�GRUW�EHZDOGHWH�6WHLOKlQJH�GHV�/DKQWDOV�HLQ��
&KDUDNWHULVWLVFK�I�U�GDV�������KD�JUR�H�6FKXW]JHELHW�VLQG�%LRWRSNRPSOH[H�PLW�WKHUPRSKLOHU�)HOVYHJHWDWL�
RQ�� IHXFKW�N�KOHQ�6FKOXFKWZDOG�� XQG� %ORFNKDOGHQELRWRSHQ�� +|KOHQ�� �EHUZLQWHUQGHQ� )OHGHUPlXVHQ�� ]X�
GHP�%XFKHQZlOGHU�DXI�WHLOV�W�PSHOUHLFKHQ�%HUJU�FNHQ�XQG�QDWXUQDKH�%DFKWlOHU��
$OV�EHVRQGHUV�VFKXW]Z�UGLJ�JHOWHQ�GLH�VWDUN�]HUNO�IWHWHQ�IHOVLJHQ�/DKQKlQJH�VDPW�1HEHQWlOHUQ��QDWXUQD�
KH�)OLH�JHZlVVHU��)OHGHUPDXVZRFKHQVWXEHQ�XQG�-DJGKDELWDWH��JUR�IOlFKLJH�%XFKHQZlOGHU�XQG�$PSKL�
ELHQKDELWDWH��

1DFKIROJHQG� ZHUGHQ� GLH� DXVZHLVXQJVUHOHYDQWHQ� /HEHQVUDXPW\SHQ� QDFK� $QKDQJ� ,� ))+�5LFKWOLQLH� GHV�
6FKXW]JHELHWV�DXIJHI�KUW��
�����
�
�
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�����
�
�
�����
�
�
�����
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1DW�UOLFKH�HXWURSKH�6HHQ�PLW�HLQHU�9HJHWDWLRQ�GHV�0DJQRSRWDPLRQV�RGHU�+\GURFKDULWLRQV�
�PLWWOHUHU�VFKOHFKWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
)O�VVH�GHU�SODQDUHQ�ELV�PRQWDQHQ�6WXIH�PLW�9HJHWDWLRQ�GHV�5DQXQFXOLRQ�IOXLWDQWLV�XQG�GHV�&DOOLWULFKR�
%DWUDFKLRQ�
�VHKU�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
)O�VVH�PLW�6FKODPPElQNHQ�PLW�9HJHWDWLRQ�GHV�&KHQRSRGLRQ�UXEUL�S�S��XQG�GHV�%LGHQWLRQ�S�S��
�PLWWOHUHU�VFKOHFKWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
7URFNHQH�HXURSlLVFKH�+HLGHQ�
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
/�FNLJH�EDVRSKLOH�RGHU�.DON�3LRQLHUUDVHQ�
�VHKU�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
1DWXUQDKH�.DON�7URFNHQUDVHQ�XQG�GHUHQ�9HUEXVFKXQJVVWDGLHQ��)HVWXFR�%URPHWDOLD��
�VHKU�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
$UWHQUHLFKH�%RUVWJUDVUDVHQ��PRQWDQ�XQG�VXEPRQWDQ��DXI�6LOLNDW�
�PLWWOHUHU�VFKOHFKWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
)HXFKWH�+RFKVWDXGHQIOXUHQ�GHU�SODQDUHQ�XQG�PRQWDQHQ�ELV�DOSLQHQ�6WXIH�
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
0DJHUH�)ODFKODQGZLHVHQ��$ORSHFXUXV�SUDWHQVLV��6DQJXLVRUED�RIILFLQDOLV���
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
.LHVHOKDOWLJH�6FKXWWKDOGHQ�GHU�%HUJODJHQ�0LWWHOHXURSDV�
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
1DW�UOLFKH�XQG�QDWXUQDKH�.DONIHOVHQ�XQG�LKUH�)HOVVSDOWHQYHJHWDWLRQ��3RWHQWLOOHWDOLD�FDXOHVFHQWLV��
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
6LOLNDWIHOVHQ�PLW�)HOVVSDOWHQYHJHWDWLRQ��KLHU��QDW�UOLFKHU�6LOLNDWIHOV�
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
6LOLNDWIHOVHQ�PLW�3LRQLHUYHJHWDWLRQ�GHV�6HGR�6FOHUDQWKLRQ�RGHU�GHV�6HGR�DOEL�9HURQLFLRQ�GLOOHQLL��
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
QLFKW�WRXULVWLVFK�HUVFKORVVHQH�+|KOHQ�
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
+DLQVLPVHQ�%XFKHQZDOG��/X]XOR�)DJHWXP���KLHU��ERGHQVDXUHU�%XFKHQZDOG�GHU�FROOLQHQ�ELV�VXEPRQWDQHQ�
6WXIH�
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
:DOGPHLVWHU�%XFKHQZDOG��$VSHUXOR�)DJHWXP���%XFKHQZDOG�EDVHQUHLFKHU�%|GHQ�GHU�FROOLQHQ�ELV�VXEPRQWD�
QHQ�6WXIH�
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
6WHUQPLHUHQ�(LFKHQ�+DLQEXFKHQZDOG��6WHOODULR�&DUSLQHWXP����
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VXEDWODQWLVFKH�(LFKHQ�+DLQEXFKHQZlOGHU�DXI�IHXFKWHQ�%|GHQ�PLW�KRKHP�*UXQGZDVVHUVWDQG��
�PLWWOHUHU�VFKOHFKWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
/DENUDXW�(LFKHQ�+DLQEXFKHQZDOG��*DOLR�&DUSLQHWXP���KLHU��7UDXEHQHLFKHQ�+DLQEXFKHQZDOG�WURFNHQ�ZDUPHU�
6WDQGRUWH�
�VHKU�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
6FKOXFKW��XQG�+DQJPLVFKZlOGHU��7LOLR�$FHULRQ���KLHU��(VFKHQ�$KRUQ�6FKOXFKW��E]Z��+DQJZDOG�
�VHKU�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
$XHQZlOGHU�PLW�$OQXV�JOXWLQRVD�XQG�)UD[LQXV�H[FHOVLRU��$OQR�3DGLRQ��$OQLRQ�LQFDQDH��6DOLFLRQ�DOEDH��
�PLWWOHUHU�VFKOHFKWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�
+DUWKRO]DXHQZlOGHU�PLW�4XHUFXV�UREXU��8OPXV�ODHYLV��8OPXV�PLQRU��)UD[LQXV�H[HOVLRU�RGHU�)UD[LQXV�DQJXVWLIR�
OLD�
�PLWWOHUHU�VFKOHFKWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��
�

�
'LH�ZHUWJHEHQGHQ�$UWHQ�GHV�))+�*HELHWV�VLQG��
0DFXOLQHD�QDXVLWKRXV�'XQNOHU�:LHVHQNQRSI�$PHLVHQEOlXOLQJ��
�PLWWOHUHU�VFKOHFKWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

&DOOLPRSKD�TXDGULSXQFWDULD�6SDQLVFKH�)ODJJH��
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

&RWWXV�JRELR�*URSSH��
�VHKU�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

5KRGHXV�VHULFHXV�DPDUXV�%LWWHUOLQJ��
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

6DOPR�VDODU�/DFKV��
�PLWWOHUHU�VFKOHFKWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

0\RWLV�EHFKVWHLQLL�%HFKVWHLQIOHGHUPDXV��
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

0\RWLV�P\RWLV�*UR�HV�0DXVRKU��
�VHKU�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

0\RWLV�P\VWDFLQXV�.OHLQH�%DUWIOHGHUPDXV�
�PLWWOHUHU�VFKOHFKWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

3LSLVWUHOOXV�SLSLVWUHOOXV�=ZHUJIOHGHUPDXV��
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

/XFDQXV�FHUYXV�+LUVFKNlIHU��
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

+HOL[�SRPDWLFD�:HLQEHUJVFKQHFNH��
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

%RPELQLD�YDULHJDWD�*HOEEDXFKXQNH�
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

7ULWXUXV�FULVWDWXV�.DPPPROFK��
�JXWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

7ULFKRPDQHV�VSHFLRVXP�3UlFKWLJHU�'�QQIDUQ���
�PLWWOHUHU�VFKOHFKWHU�(UKDOWXQJV]XVWDQG�LP�))+�*HELHW��

'LH�(UKDOWXQJV]LHOH�I�U�GDV�))+�*HELHW�ODXWHQ���
(UKDOWXQJ�RGHU�:LHGHUKHUVWHOOXQJ�
x� GHU� QDW�UOLFKHQ� *HZlVVHU�� XQG� 8IHU]RQHQG\QDPLN�� GHU� W\SLVFKHQ� *HZlVVHUOHEHQVUlXPH� XQG� �

JHPHLQVFKDIWHQ�VRZLH�GHU�*HZlVVHUTXDOLWlW�DQ�GHQ�/DKQ]XIO�VVHQ�XQG�'XUFKJlQJLJNHLW�GHV�:DVVHU�
N|USHUV�I�U�:DQGHUILVFKH��

x� YRQ�JUR�HQ�)OHGHUPDXVZRFKHQVWXEHQ��
x� YRQ�%XFKHQ��XQG�(LFKHQ�+DLQEXFKHQZlOGHUQ�XQG�GHV�$OWHLFKHQEHVWDQGV��

�
��YJO��/DQGHVYHURUGQXQJ��EHU�GLH�(UKDOWXQJV]LHOH�LQ�GHQ�1DWXUD������*HELHWHQ�YRP�����-XOL������
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x� YRQ�QLFKW� LQWHQVLY�JHQXW]WHP�*U�QODQG��YRQ�0DJHUUDVHQ��+HLGHQ�XQG�XQEHHLQWUlFKWLJWHQ�)HOVOHEHQV�
UlXPHQ��

x� YRQ�XQJHVW|UWHQ�QDW�UOLFKHQ�+|KOHQ��
x� YRQ� .OHLQJHZlVVHUQ� I�U� $PSKLELHQ� PLW� YLHOIlOWLJHP� /HEHQVUDXPPRVDLN� LP� %HUHLFK� /DKQVWHLQ�

6FKPLWWHQK|KH�
�
�
9RQ�UHOHYDQWHQ�:HFKVHOEH]LHKXQJHQ�]ZLVFKHQ�GHP�YRUZLHJHQG�DFNHUEDXOLFK�JHQXW]WHP�3ODQJHELHW�XQG�
GHP�6FKXW]JHELHW�LVW�QLFKW�DXV]XJHKHQ���

,P� 5DKPHQ� GHU� 9HUZLUNOLFKXQJ� GHV� %DXYRUKDEHQV� ZHUGHQ� NHLQH� ))+�/HEHQVUDXPW\SHQ� ]HUVW|UW� RGHU�
EHHLQWUlFKWLJW��

(V�LVW�QLFKW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�YRP�(LQJULII�EHWURIIHQHQ�%HUHLFKH�I�U�GLH�NHQQ]HLFKQHQGHQ�$UWHQ�
GHV�))+�*HELHWV�HVVHQWLHOOH�+DELWDWIXQNWLRQHQ��EHUQHKPHQ���
,Q� GHU� *UXQGODJHQNDUWH� GHV� %HZLUWVFKDIWXQJVSODQV� ]XP� ))+�*HELHW� Ä/DKQKlQJH³� VLQG� LP� %HUHLFK� GHU�
EHZDOGHWHQ� 6WHLOKlQJH� GHU� /DKQ� ZHVWOLFK� YRQ� 'LH]� ÄSRWHQWLHOOH� 9RUNRPPHQ³� GHU� %HFKVWHLQIOHGHUPDXV�
HLQJHWUDJHQ��(V�KDQGHOW�VLFK�XP�HLQH�:DOGIOHGHUPDXV��EHL�ZHOFKHU�QLFKW�GDPLW�]X�UHFKQHQ� LVW��GDVV�GHU�
(LQJULIIVEHUHLFK�DOV�7HLO�HLQHV�+DELWDWV�JHQXW]W�ZLUG��
'XUFK� GLH� 1XW]XQJ� GHV� JHSODQWHQ� *HZHUEHJHELHWV� ZLUG� GLH� ,QWHQVLWlW� YRQ� 6W|UUHL]HQ� ZLH� *HUlXVFKH��
/LFKW��%HZHJXQJVXQUXKH� ]ZDU� WHQGHQ]LHOO� HUK|KW��*HJHQ�EHU�GHP�GHU]HLWLJHQ�=XVWDQG�VLQG�DEHU� NHLQH�
VLJQLILNDQWHQ� ]XVlW]OLFKHQ�QXW]XQJVEHGLQJWHQ�6W|UUHL]H� ]X� HUZDUWHQ��$XIJUXQG� GHU�'LVWDQ]� YRQ�PLQGHV�
WHQV�����P�]XP�6FKXW]JHELHW�LVW�QLFKW�PLW�6W|UHLQZLUNXQJHQ�LQ�GDV�))+�*HELHW�]X�UHFKQHQ��ZHOFKH�VLFK�
QDFKWHLOLJ�DXI�HWZDLJH�3RSXODWLRQHQ�DXVZHLVXQJVUHOHYDQWHU�$UWHQ�DXVZLUNHQ�N|QQWHQ���

'LH�8PVHW]XQJ�GHU�3ODQXQJ�ZLGHUVSULFKW�QLFKW�GHQ�(UKDOWXQJV]LHOHQ�GHV�))+�*HELHWV��

(UKHEOLFKH�%HHLQWUlFKWLJXQJHQ�GHV�))+�*HELHWV�N|QQHQ�DXVJHVFKORVVHQ�ZHUGHQ��

�

�
�
�
�
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�
����/DQGVFKDIWVSODQHULVFKHV�.RQ]HSW� ��/DQGHVSIOHJHULVFKH�=LHOYRUVWHOOXQJHQ�XQWHU�%HU�FNVLFKWL�

JXQJ�GHU�JHSODQWHQ�1XW]XQJVlQGHUXQJHQ��
0LW�GHU�9HUZLUNOLFKXQJ�GHV�%HEDXXQJVSODQV�ZHUGHQ�(LQJULIIH� LQVEHVRQGHUH� LQ� GLH�6FKXW]J�WHU� Ä%RGHQ³��
Ä%LRWRSH³�XQG�Ä/DQGVFKDIWVELOG³�YHUEXQGHQ�VHLQ��

,P�6LQQH�HLQHU�(LQJULIIVYHUPHLGXQJ�VROOHQ�GLH�YRUKDQGHQHQ�%lXPH���DEJHVHKHQ�YRQ�GUHL�(LFKHQ�LP�%H�
UHLFK� GHU� HUIRUGHUOLFKHQ�=XIDKUW� �� GXUFK� HQWVSUHFKHQGH�)HVWVHW]XQJ� JHVLFKHUW�ZHUGHQ� XQG� GDPLW� GHUHQ�
ODQGVFKDIWVELOGSUlJHQGH�XQG�ELR|NRORJLVFKH�)XQNWLRQ�HUKDOWHQ�ZHUGHQ���
=XU�0LQGHUXQJ�GHU�%HHLQWUlFKWLJXQJHQ�GHV�/DQGVFKDIWVELOGV�HPSIHKOHQ�VLFK�QHEHQ�GHU�%HJUHQ]XQJ�GHU�
]XOlVVLJHQ�*HElXGHK|KH�9RUJDEHQ�]XU�*HVWDOWXQJ�YRQ�:HUEHDQODJHQ�XQG�(LQIULHGXQJHQ��)ODFKGlFKHU�
VROOWHQ��VRIHUQ�QLFKW�PLW�$QODJHQ�]XU�1XW]XQJ�VRODUHU�6WUDKOXQJVHQHUJLH��EHUVWHOOW��PLW�HLQHU�'DFKEHJU��
QXQJ�YHUVHKHQ�ZHUGHQ��
)�U� GLH� $X�HQEHOHXFKWXQJ� VROOWHQ� DXVVFKOLH�OLFK� ÄLQVHNWHQIUHXQGOLFKH³� %HOHXFKWXQJVDQODJHQ� YHUZHQGHW�
ZHUGHQ��=XU�9HUPHLGXQJ�YRQ�9RJHOVFKODJ�HPSILHKOW�VLFK�EHL�*ODVIOlFKHQ�XQG��IDVVDGHQ�PLW�HLQHU�*U|�H�
YRQ�PHKU�DOV�����Pð�GLH�9HUZHQGXQJ�YRQ�*ODVVFKHLEHQ�PLW�VLFKWEDUHQ�0DUNLHUXQJHQ�RGHU�YRQ�WUDQVOX]HQ�
WHP�*ODV��
=XU�*HZlKUOHLVWXQJ�HLQHU�IXQNWLRQDOHQ�6LHGOXQJVUDQGHLQJU�QXQJ�LP�hEHUJDQJ�]XU�IUHLHQ�/DQGVFKDIW�XQG�
]XU� (QWZLFNOXQJ� HLQHU� GXUFKJlQJLJHQ� %LRWRSYHUQHW]XQJ� PLW� YHUVFKLHGHQHQ� +DELWDWIXQNWLRQHQ� DP� 6LHG�
OXQJVUDQG� HPSILHKOW� VLFK� GLH�$QODJH� YRQ�*HK|O]SIODQ]XQJHQ� DXV� /DXEJHK|O]HQ�PLW� YRUJHODJHUWHQ�:LH�
VHQEHUHLFKHQ�]XPLQGHVW�DP�]XN�QIWLJHQ�ZHVWOLFKHQ�XQG�V�GOLFKHQ�6LHGOXQJVUDQG��'LHV�ZLUG�DXI�ELVKHUL�
JHP�$FNHUODQG�HUIROJHQ�XQG�VRPLW�DXFK�]XP�$XVJOHLFK�I�U�(LQJULIIH�LQ�GLH�%RGHQIXQNWLRQ�EHLWUDJHQ��
$OV�%HLWUDJ�]XU� LQQHUHQ�'XUFKJU�QXQJ�XQG�6WUXNWXUYHUEHVVHUXQJ� LP�%DXJHELHW�VROO�HLQ�5DKPHQ�I�U�HLQH�
0LQGHVWEHSIODQ]XQJ�DXI�GHQ�QLFKW��EHUEDXWHQ�*UXQGVW�FNVIOlFKHQ�LP�*HZHUEHJHELHW��XQWHU�9HUZHQGXQJ�
VWDQGRUWJHUHFKWHU�/DXEJHK|O]H��IHVWJHVHW]W�ZHUGHQ��
'XUFK�GLHVH�%HJU�QXQJVPD�QDKPHQ�LP�3ODQJHELHW� LVW�DOOHUGLQJV�NHLQ�YROOVWlQGLJHU�QDWXUVFKXW]�
IDFKOLFKHU�$XVJOHLFK�GHU�%HHLQWUlFKWLJXQJHQ� LQQHUKDOE�GHV�UlXPOLFKHQ�*HOWXQJVEHUHLFKV�I�U�GDV�
%DXJHELHW�P|JOLFK��VLHKH�%LODQ]LHUXQJ�LQ�.DS��������
*HPl�� GHU� LQWHJULHUWHQ� %LRWRSZHUWEHZHUWXQJ� YHUEOHLEW� HLQ� .RPSHQVDWLRQVGHIL]LW� LQ� +|KH� YRQ� HWZD�
��������%LRWRSZHUWSXQNWHQ��
=XGHP�EHVWHKW�QRFK�HLQ�VFKXW]JXWEH]RJHQHU�.RPSHQVDWLRQVEHGDUI�]XPLQGHVW�EHL�GHQ�6FKXW]J�WHUQ�%R�
GHQ�XQG�%LRWRSH��
6RPLW�PXVV�HLQH�IXQNWLRQVJHUHFKWH�.RPSHQVDWLRQVPD�QDKPH�DXI�HLQHU�JHHLJQHWHQ�DX�HUKDOE�OLHJHQGHQ�
)OlFKH�XPJHVHW]W�ZHUGHQ���
'LH�HUIRUGHUOLFKH�.RPSHQVDWLRQVIOlFKH��PD�QDKPH�VROO�LP�9HUODXI�GHV�ZHLWHUHQ�9HUIDKUHQV�IHVWJH�
OHJW�ZHUGHQ��
�

,P�0D�QDKPHQYHU]HLFKQLV� LQ� $QKDQJ� ��ZHUGHQ� GLH� LP� 3ODQJHELHW� YRUJHVHKHQHQ� ODQGVFKDIWVSIOHJHUL�
VFKHQ�0D�QDKPHQ�DOV�+LQZHLVH�]X�GHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ�HUOlXWHUW��

�
��
�
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�
���� %LODQ]LHUXQJ��%HZHUWXQJVYHUIDKUHQ�JHPl��Ä3UD[LVOHLWIDGHQ�]XU�(UPLWWOXQJ�GHV�.RPSHQVD�

WLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³�
�
.XU]GDUVWHOOXQJ�(LQJULII��
6RIHUQ�PLQGHVWHQV�HLQH�HUKHEOLFKH�%HHLQWUlFKWLJXQJ��H%��YRUOLHJW��LVW�HLQ�(LQJULII�LQ�1DWXU�XQG�/DQGVFKDIW�
JHJHEHQ�� XQDEKlQJLJ� GDYRQ�� RE� VLFK� GLHV� DXV� GHU� LQWHJULHUWHQ�%LRWRSEHZHUWXQJ� �%LRWRS�� RGHU� DXV� GHU�
VFKXW]JXWEH]RJHQHQ�%HZHUWXQJ��/DQGVFKDIWVELOG��.OLPD���/XIW��:DVVHU��%RGHQ��3IODQ]HQ��7LHUH��HUJLEW���
)�U�GLH�LQWHJULHUWH�%LRWRSEHZHUWXQJ�ZHUGHQ�GLH�EHWURIIHQHQ�%LRWRSW\SHQ�XQG�LKU�MHZHLOLJHU�%LRWRSZHUW�JH�
Pl��GHU�$QODJH�����GHV�3UD[LVOHLWIDGHQV�HUPLWWHOW��$QKDQG�7DEHOOH�,�LQ�.DS������GHV�3UD[LVOHLWIDGHQV�ZLUG�
DQVFKOLH�HQG�GLH�:HUWVWXIH�GHU�EHWURIIHQHQ�%LRWRSW\SHQ�EHVWLPPW��'LHVH�ZHUGHQ�JHPl��GHU�7DEHOOH�,,�LQ�
.DS������GHV�3UD[LVOHLWIDGHQV�PLW�GHU�,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ��:LUNLQWHQVLWlW��LQ�%H�
]LHKXQJ�JHVHW]W���
'DEHL�LVW�I�U�GLH�%HZHUWXQJ�GHU�:LUNLQWHQVLWlW�EHL�%LRWRSHQ�GLH�:LUNVWXIH�,,,��KRFK��JHJHEHQ��ZHQQ�LP�9HU�
JOHLFK�GHU�6LWXDWLRQ�YRU�XQG�QDFK�GHP�(LQJULII�HLQ�DQGHUHU�%LRWRSW\S�YRUOLHJW��XQPLWWHOEDUH�:LUNXQJ���
�
7DEHOOH���'DUVWHOOXQJ�(LQJULIIVVFKZHUH�DQKDQG�GHU�%LRWRSH��
&RGH�� %LRWRSW\S� %LRWRS�

ZHUW�
:HUW�
VWXIH�

,QWHQVLWlW�YRUKD�
EHQEH]��:LUNXQJHQ�

(UZDUWHWH�
%HHLQWUlFK�
WLJXQJ�

+$��
�

/|VVDFNHU��ORFNHUHU�/HKPDFNHU��
LQWHQVLY�EHZLUWVFKDIWHWHU�$FNHU�PLW�VWDUN�
YHUDUPWHU�RGHU�IHKOHQGHU�6HJHWDOYHJHWDWL�
RQ�

�� JHULQJ� KRFK�
�,,,��
�

H%�

%)�� %DXPUHLKHQ��DXWRFKWKRQH�$UWHQ��
PLWWOHUH�$XVSUlJXQJ�
�

��� KRFK� KRFK�
�,,,��

H%6�

+&�� 6WUD�HQUDQG��
PLW�DUWHQUHLFKHU�.UDXWVFKLFKW��

��� PLWWHO� KRFK�
�,,,��

H%6�

9$�� *HPHLQGHVWUD�H�
�

�� VHKU�
JHULQJ�

�� ��

9$�� %XQGHV���/DQGHV���.UHLVVWUD�H�
�

�� VHKU�
JHULQJ�

�� ��

9%�� )HOGZHJ��XQEHIHVWLJW�
�6DQG���(UG��XQG�*UDVZHJH���

�� PLWWHO� KRFK�
�,,,��

H%6�

9%��
PH��

5DG��XQG�)X�ZHJ��
YHUVLHJHOWHU�:HJ�

�� �� �� ��

H%���HUKHEOLFKH�%HHLQWUlFKWLJXQJ�]X�HUZDUWHQ��G��K��.RPSHQVDWLRQ�GXUFK�,QWHJULHUWH�%LRWRSEHZHUWXQJ�
H%6���HUKHEOLFKH�%HHLQWUlFKWLJXQJ�EHVRQGHUHU�6FKZHUH�]X�HUZDUWHQ��G��K��JJI��ZHLWHUH��VFKXW]JXWEH]RJHQH�.RPSHQ�
VDWLRQ�HUIRUGHUOLFK�
�
�
6FKXW]JXWEH]RJHQHU�.RPSHQVDWLRQVEHGDUI�
$QKDQG�GHU�%HZHUWXQJVPDWUL[�GHU�7DEHOOH�,,�LQ�.DS������GHV�3UD[LVOHLWIDGHQV�ZLUG�HUPLWWHOW��RE�HLQH�HUKHE�
OLFKH�%HHLQWUlFKWLJXQJ�EHVRQGHUHU�6FKZHUH��H%6��DXI�HLQ]HOQH�6FKXW]J�WHU�YRUOLHJW��
'LH�=XRUGQXQJ�GHU�6FKXW]J�WHU�E]Z��LKUHU�)XQNWLRQHQ�]X�GHQ�:HUWVWXIHQ�LVW�LQ�.DS������GHV�YRUOLHJHQGHQ�
%HLWUDJV�HUOlXWHUW��'LHVH�HUIROJWH�DQKDQG�GHU�.ULWHULHQ�XQG�GHV�%HZHUWXQJVUDKPHQV�GHU�$QODJH�����GHV�
3UD[LVOHLWIDGHQV��
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%HL� 9HUZLUNOLFKXQJ� GHU� YRUOLHJHQGHQ�3ODQXQJ� HUJHEHQ� VLFK� HUKHEOLFKHQ�%HHLQWUlFKWLJXQJHQ� EHVRQGHUHU�
6FKZHUH� �H%6�� I�U�GDV�6FKXW]JXW� Ä%LRWRSH³� �V��R���XQG�VLQG�DXIJUXQG�GHU�9HUVLHJHOXQJ�hEHUEDXXQJ� I�U�
GDV�6FKXW]JXW�Ä%RGHQ³�DQ]XQHKPHQ���
$XFK� I�U�GDV�6FKXW]JXW� Ä/DQGVFKDIWVELOG³�N|QQHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�%HZHUWXQJVPDWUL[�HUKHEOL�
FKHQ�%HHLQWUlFKWLJXQJHQ�EHVRQGHUHU�6FKZHUH�DQJHQRPPHQ�ZHUGHQ���
�'HU� VFKXW]JXWEH]RJHQH�.RPSHQVDWLRQVEHGDUI� ]XPLQGHVW� KLQVLFKWOLFK� GHV�6FKXW]JXWV� Ä/DQGVFKDIWVELOG³�
NDQQ� GXUFK� GLH� XPIDQJUHLFKHQ� %HJU�QXQJV�� E]Z�� %HSIODQ]XQJVPD�QDKPHQ� LQQHUKDOE� GHV� 3ODQJHELHWV�
HUI�OOW�ZHUGHQ���
�
%HVWLPPXQJ�GHV�.RPSHQVDWLRQVEHGDUIV�GHU�,QWHJULHUWHQ�%LRWRSEHZHUWXQJ��
'LH� 7DEHOOH� VWHOOW� GLH� YRP� (LQJULII� EHWURIIHQHQ� %LRWRSW\SHQ� �6SDOWH� �� XQG� ���� LKUHQ� %LRWRSZHUW� LQ� %LR�
WRSZHUWSXQNWHQ�SUR�4XDGUDWPHWHU���%:���Pð��6SDOWH�������LKUH�)OlFKHQJU|�H�LQ�4XDGUDWPHWHUQ���Pð��6SDOWH�
�����XQG�GLH�VLFK�GDUDXV�HUJHEHQGHQ�%LRWRSZHUWSXQNWH���%:��6SDOWH������GDU���
'LH�%LRWRSZHUWSXQNWH�HUJHEHQ�VLFK�GDEHL�DXV�GHU�0XOWLSOLNDWLRQ�GHU�GHP�MHZHLOLJHQ�%LRWRSW\S�]XJHRUGQH�
WHQ�%LRWRSZHUWSXQNWH��6SDOWH����PLW�GHU�)OlFKHQJU|�H�GHU�HLQ]HOQHQ�%LRWRSW\SHQ��6SDOWH������
%HWUDFKWHW�ZHUGHQ�GLH�)OlFKHQ�LQQHUKDOE�GHV�YRUJHVHKHQH�UlXPOLFKH�*HOWXQJVEHUHLFKV�GHV�%HEDXXQJV�
SODQV��
%HL�%lXPHQ�ZLUG�GHU�6WDPPXPIDQJ�LQ�FP��JHPHVVHQ�LQ�����P�+|KH��DQJHVHW]W����FP�6WDPPXPIDQJ�ZHUGHQ�GDEHL�DOV���Pð�)OlFKH�
DQJHVHW]W��%lXPH�ZHUGHQ�EHL�GHU�)OlFKHQVXPPLHUXQJ�QLFKW�EHU�FNVLFKWLJW��

�
%HVWLPPXQJ�GHV�%LRWRSZHUWV�YRU�GHP�(LQJULII��
�
&RGH�� %LRWRSW\S�

��
%LRWRSZHUW��
Pð�

)OlFKH�
�Pð��

%LRWRSZHUW�

+$��
�

/|VVDFNHU��ORFNHUHU�/HKPDFNHU��
LQWHQVLY�EHZLUWVFKDIWHWHU�$FNHU�PLW�VWDUN�YHUDUPWHU�RGHU�
IHKOHQGHU�6HJHWDOYHJHWDWLRQ�
�

�� �������
�

��������

%)�� %DXPUHLKHQ��DXWRFKWKRQH�$UWHQ��
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�
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�

�������
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�
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�
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�
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�
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YHUVLHJHOWHU�:HJ�
�
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9%�� )HOGZHJ��XQEHIHVWLJW�
�6DQG���(UG��XQG�*UDVZHJH���
�
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� *HVDPW���
�

� ������� ��������

�

�

�

�
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%HVWLPPXQJ�GHV�%LRWRSZHUWV�QDFK�GHP�(LQJULII��

*UXQGODJH�I�U�GLH�$QJDEH�GHV�9HUVLHJHOXQJVJUDGV�LP�*HZHUEHJHELHW�LVW�GLH�YRUJHVHKHQH�*5=��������

7DEHOOH���(UPLWWOXQJ�GHV�%LRWRSZHUWV�QDFK�GHP�(LQJULII��
&RGH�� %LRWRSW\S�� %LRWRSZHUW��

Pð�
)OlFKH�
�Pð���

%LRWRSZHUW�

+1�� *HElXGH���������Pð�[�����*5=��
�KLHU��VlPWOLFKH�]XOlVVLJHUZHLVH�]X�YHUVLHJHOQGH�)OlFKHQ�
LP�*HZHUEHJHELHW��
�

�� ������� ��

+-��
�

=LHUJDUWHQ���
VWUXNWXUDUP�
�KLHU��QLFKW��EHUEDXEDUH�*UXQGVW�FNVIOlFKHQ�PLW�9RUJD�
EHQ�]XU�%HSIODQ]XQJ�LP�*HZHUEHJHELHW��
�$XIZHUWXQJ�ZHJHQ�*HERW�]XU�3IODQ]XQJ�KHLPLVFKHU�
/DXEJHK|O]H��
�

��
� �����

������ �������

� � � � �

%'��
�

*HK|O]VWUHLIHQ��
DXWRFKWKRQH�$UWHQ��
MXQJH�$XVSUlJXQJ�
�KLHU��DQ]XSIODQ]HQGH�+HFNHQ�LQ�*U�QIOlFKHQ�Ä�³��
�

��� ���� ������

%)�� %DXPUHLKHQ��DXWRFKWKRQH�$UWHQ��
MXQJH�$XVSUlJXQJ�
�KLHU��$QSIODQ]XQJ�%DXPUHLKHQ�LQ�*U�QIOlFKHQ�Ä�³��
�

��� �����
 ��6W��[�����

������

($�� )HWWZLHVH���
Pl�LJ�DUWHQUHLFK��
�KLHU��(QWZLFNOXQJ�YRQ�:LHVHQ�LQ�*U�QIOlFKHQ�Ä�³��
�

��� ������ �������
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%)�� %DXPUHLKHQ��DXWRFKWKRQH�$UWHQ��
PLWWOHUH�$XVSUlJXQJ�
�KLHU��(UKDOW�%DXPUHLKHQ��
�

��� �������� �������

+&��
�

6WUD�HQUDQG��
PLW�DUWHQUHLFKHU�.UDXWVFKLFKW��
�

��� ������ �������
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9$��
�

*HPHLQGHVWUD�HQ� �� ������
�

��

9$�� %XQGHV���/DQGHV���.UHLVVWUD�H�
�

�� ������
�

��

9%��
PI��

)HOGZHJ��EHIHVWLJW��
JHVFKRWWHUWHU�:HJ�RGHU�:HJ�PLW�ZDVVHUJHEXQGHQHU�'H�
FNH�
�

�� ���� ������

9%��
PH��

5DG��XQG�)X�ZHJ��
YHUVLHJHOWHU�:HJ�
�

�� ���� ��
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� *HVDPW���
�

� ������� ��������

��
$XV�GHU�6XEWUDNWLRQ�GHV�:HUWV�QDFK�XQG�YRU�GHP�(LQJULII����������%:3�±���������%:3��HUJLEW�VLFK�HLQ�
0LQXVZHUW� YRQ� ������������%:3��G��K�� HLQ�.RPSHQVDWLRQVEHGDUI�DXV�GHU� LQWHJULHUWHQ�%LRWRSEHZHU�
WXQJ�YRQ���������%LRWRSZHUWSXQNWHQ��
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=XGHP�EHVWHKW�QRFK�HLQ�VFKXW]JXWEH]RJHQHU�.RPSHQVDWLRQVEHGDUI�]XPLQGHVW�EHL�GHQ�6FKXW]J�WHUQ�%R�
GHQ�XQG�%LRWRSH��

6RPLW�PXVV�]XVlW]OLFK�HLQH�IXQNWLRQVJHUHFKWH�.RPSHQVDWLRQVPD�QDKPH�DXI�HLQHU�JHHLJQHWHQ�DX�HUKDOE�
OLHJHQGHQ�)OlFKH�XPJHVHW]W�ZHUGHQ���
'LH�HUIRUGHUOLFKH�.RPSHQVDWLRQVIOlFKH��PD�QDKPH�VROO�LP�9HUODXI�GHV�ZHLWHUHQ�9HUIDKUHQV�IHVWJH�
OHJW�ZHUGHQ��
�
�
�
�
�
�
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�
$QKDQJ����
�
+LQZHLVH�]X�GHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ���
0D�QDKPHQYHU]HLFKQLV�
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