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����%HJU��XQJ�XQG�(LQOHLWXQJ
6HKU�JHHKUWH�.XQGLQ��VHKU�JHHKUWHU�.XQGH�
PLW� GHP� .DXI� ,KUHV� 4XDQWXP� 7R[\� /LHJHUDGHV� KDEHQ� 6LH� VLFK� I�U� )RUWEHZHJXQJ� LQ� LKUHUHQWVSDQQHQGVWHQ�XQG�NRPIRUWDEHOVWHQ�)RUP�HQWVFKLHGHQ��:LU�VLQG�XQV�VLFKHU��GD��,KQHQ�XQVHU�3URGXNW�LP�$OOWDJ��LQ�,KUHU�)UHL]HLW�XQG�DXI�5HLVHQ�YLHO�)UHXGH�EHUHLWHQ�ZLUG�
%HYRU�6LH�HV�VLFK� MHGRFK�]XP�HUVWHQ�0DO� LP�6LW]� ,KUHV�QHXHQ�/LHJHUDGHV�EHTXHP�PDFKHQ�ELWWHQ� ZLU� 6LH�� VLFK� GLHVH� %URVFK�UH� VRUJIlOWLJ� GXUFK]XOHVHQ�� 6LH� HQWKlOW� QHEHQ� ZLFKWLJHQ�6LFKHUKHLWV� XQG�:DUWXQJVKLQZHLVHQ�DXFK�Q�W]OLFKH�(PSIHKOXQJHQ�]XU�RSWLPDOHQ��LQGLYLGXHOOHQ�$EVWLPPXQJ� GHV� 5DGHV�� $X�HUGHP� HUKDOWHQ� 6LH� LQWHUHVVDQWH� ,QIRUPDWLRQHQ� �EHU� GLH�YLHOIlOWLJHQ� =XEHK|URSWLRQHQ� XQG� LKUH� (LQVDW]P|JOLFKNHLWHQ�� %HKDOWHQ� 6LH� GDKHU� GLHVH�%HWULHEVDQOHLWXQJ�DOV�GDXHUKDIWHV�Ä1DFKVFKODJHZHUN³�
'DPLW�VRUJHQ�6LH�QLFKW�QXU�I�U�HLQH�ODQJMlKULJH��]XYHUOlVVLJH�)XQNWLRQ�GHV�5DGHV�XQG�VHLQHU�VRUJIlOWLJ� DXVJHZlKOWHQ� .RPSRQHQWHQ�� VRQGHUQ� KDEHQ� VWHWV� GLH�0|JOLFKNHLW�� GDV�5DG� ,KUHQ�YHUlQGHUWHQ�$QVSU�FKHQ�XQG�(LQVDW]]ZHFNHQ�HQWVSUHFKHQG�DQ]XSDVVHQ�
$NWXHOOH�,QIRUPDWLRQHQ�XQG�$QJHERWH�HUKDOWHQ�6LH�EHL�,KUHP�)DFKKlQGOHU�RGHU�DXFK�LP�,QWHUQHW�XQWHU�ZZZ�WR[\�GH��
:LU� ELWWHQ� 6LH GULQJHQG�� GLH� DQOLHJHQGH� *DUDQWLH�5HJLVWULHUXQJ� VRZLH� JHUQH� DXFK� GHQ�XPVHLWLJHQ�)UDJHERJHQ� DXVJHI�OOW� DQ� XQV� ]XU�FN]XVHQGHQ��:HQQ�6LH�PLW� XQV� XQG�XQVHUHQ�3URGXNWHQ�]XIULHGHQ�VLQG��HPSIHKOHQ�6LH�XQV�ZHLWHU�
%LWWH� EHJLQQHQ� 6LH� NHLQH� )DKUW�� RKQH� GLH� Ä.RQWUROOHQ� YRU� MHGHU� )DKUW³� �V�� 6HUYLFH� XQG�:DUWXQJVSODQ��GXUFKJHI�KUW�]X�KDEHQ��%HL�8QNODUKHLWHQ�XQG�)UDJHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ� )DFKKlQGOHU� RGHU� JHUQ� DXFK� DQ� XQV�� %HDFKWHQ� 6LH� EHL� VHOEVWlQGLJHQ�:DUWXQJV� XQG�5HSDUDWXUDUEHLWHQ�� GD�� VLFK� ,KUH� (UIDKUXQJHQ� PLW� XQJHIHGHUWHQ� Ä6WDQGDUGUlGHUQ³� QLFKW�XQEHGLQJW� DXI� HLQ� YROOJHIHGHUWHV� /LHJHUDG� �EHUWUDJHQ� ODVVHQ�� 0XWHQ� 6LH� VLFK� GHVKDOE� LP�,QWHUHVVH� ,KUHU� HLJHQHQ� 6LFKHUKHLW� QLFKW� ]XYLHO� ]X�� ,KU� )DKUUDG�)DFKKlQGOHU� YHUI�JW� �EHU� GLH�QRWZHQGLJH� 5RXWLQH� XQG� DOOH� HQWVSUHFKHQGHQ� :HUN]HXJH�� XP� VlPWOLFKH� :DUWXQJV� XQG�6HUYLFHDUEHLWHQ�DQ�,KUHP�4XDQWXP�7R[\�NXU]IULVWLJ�XQG�VLFKHU�GXUFK]XI�KUHQ�
,Q�GLHVHP�6LQQH�Z�QVFKHQ�ZLU� ,KQHQ�YLHO�)UHXGH�PLW� ,KUHP�QHXHQ�/LHJHUDG�XQG�HLQH�DOO]HLW�JXWH�XQG�VLFKHUH�)DKUW�

$OOH�IROJHQGHQ�$QJDEHQ�JHOWHQ�I�U�YHUVDQGIHUWLJ�YRUPRQWLHUWH�E]Z��YRP�+lQGOHU�HQGPRQWLHUWH�)DKUUlGHU��,P�)DOOH�GHU�/LHIHUXQJ�YRQ�5DKPHQ�%DXVlW]HQ�EHDFKWHQ�6LH�ELWWH�GLH�HQWVSUHFKHQGHQ�9RUVFKULIWHQ�GHU��6W9=2�VRZLH� GLH� 8QWHUODJHQ� GHU� .RPSRQHQWHQ�+HUVWHOOHU�� GHUHQ� 7HLOH� 6LH�PRQWLHUHQ�� $OV� QRWZHQGLJHU� IDFKOLFKHU�.HQQWQLVVWDQG�VROOWH�GHU�HLQHV�HUIDKUHQHQ�)DKUUDGPHFKDQLNHUV�]XJUXQGHJHOHJW�ZHUGHQ��/DVVHQ�6LH�LQ�MHGHP�)DOO�GDV�YRQ�,KQHQ�IHUWLJ�PRQWLHUWH�/LHJHUDG�YRQ�,KUHU�)DFKZHUNVWDWW�DXI�NRUUHNWH�0RQWDJH�KLQ�NRQWUROOLHUHQ��9HUVWlQGOLFKHUZHLVH� EHVWHKW� YRQ� XQVHUHU� 6HLWH� DOV� +HUVWHOOHU� HLQ� +DIWXQJVDXVVFKOX�� I�U� MHJOLFKH�0RQWDJHIHKOHU�XQG�)ROJHVFKlGHQ�
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����,KUH�6LFKHUKHLW�
����� OLHJW�XQV�DP�+HU]HQ��:LU�KDEHQ�,KU�/LHJHUDG�GHPHQWVSUHFKHQG�NRQ]LSLHUW��NRQVWUXLHUW�XQG�PRQWLHUW�� 'LH� YRQ� XQV� YHUZHQGHWHQ� .RPSRQHQWHQ� HQWVSUHFKHQ� GHP� QHXHVWHQ� 6WDQG� GHU�7HFKQLN�XQG�]HLFKQHQ�VLFK�GXUFK�HLQIDFKH�XQG�GDPLW�VLFKHUH�+DQGKDEXQJ�VRZLH�/DQJOHELJNHLW�DXV�
*HVHW]OLFKH�%HVWLPPXQJHQ
)�U�GLH�7HLOQDKPH�YRQ )DKUUlGHUQ�DP�|IIHQWOLFKHQ�6WUD�HQYHUNHKU�VFKUHLEW�GHU�*HVHW]JHEHU�LQ�'HXWVFKODQG�ODXW�6W9=2�IROJHQGH�0HUNPDOH�YRU��GLH�I�U�GDV�HXURSlLVFKH�$XVODQG�DEZHLFKHQ�N|QQHQ��LQIRUPLHUHQ�6LH�VLFK�GD]X�ELWWH�YRU�GRUWLJHU�,QEHWULHEQDKPH�DQ�HQWVSUHFKHQGHU�6WHOOH��
� 0LQGHVWHQV� HLQH� IXQNWLRQLHUHQGH� %UHPVH� I�U� 9RUGHU� XQG� +LQWHUUDG�� GLH� XQDEKlQJLJ�YRQHLQDQGHU� IXQNWLRQLHUHQ�P�VVHQ��:LU� VHW]HQ�GDI�U�PHFKDQLVFKH� �VRJ��9�%UDNHV��RGHU�K\GUDXOLVFKH�)HOJHQEUHPVHQ�VRZLH�I�U�GDV�9RUGHUUDG�JJI��6FKHLEHQEUHPVHQ�HLQ�
� =XJHODVVHQH� %HOHXFKWXQJVDQODJH� �Ä.�1U�³��� EHVWHKHQG� DXV� )URQWVFKHLQZHUIHU� XQG�5�FNOHXFKWH� PLW� HLQHU� JHPHLQVDPHQ�� IHVW� LQVWDOOLHUWHQ� (QHUJLHTXHOOH�� LQ� XQVHUHP� )DOOH�6HLWHQOlXIHU�'\QDPR� RGHU� DEHU� 1DEHQ�'\QDPR� PLW� ]ZHLDGULJHQ� /HLWXQJHQ�� %HLGH�/LFKWTXHOOHQ�P�VVHQ�JOHLFK]HLWLJ IXQNWLRQLHUHQ�XQG� VR�HLQJHVWHOOW� VHLQ��GD��GLH�0LWWH�GHV�/LFKWNHJHOV�GHV�)URQWVVFKHLQZHUIHUV��PD[LPDO���P�YRU�GHP�9RUGHUUDG�DXI�GLH�)DKUEDKQ�WULIIW�� 'LH� 5�FNOHXFKWH� PX�� LQ� HLQHU� +|KH� YRQ� ����� ELV� ���P� REHUKDOE� GHU�)DKUEDKQREHUIOlFKH�DQJHEUDFKW�VHLQ�
� =ZHL�]XJHODVVHQH�*UR�IOlFKHQ�5HIOHNWRUHQ��ZHL��YRUQH�URW�KLQWHQ���GLH�LQ�GLH�6FKHLQZHUIHU�LQWHJULHUW�VHLQ�G�UIHQ�
� =ZHL� JHOEH� 6HLWHQUHIOHNWRUHQ� SUR� /DXIUDG� RGHU� DEHU� ]XJHODVVHQH� JHVFKORVVHQH��UHIOHNWLHUHQGH�ZHL�H�5LQJH��EHLGVHLWLJ�DXI�)HOJH�RGHU�5HLIHQ�DQJHEUDFKW�
� -H�]ZHL�JHOEH��QDFK�YRUQ�XQG�KLQWHQ�JHULFKWHWH�5HIOHNWRUHQ�SUR�3HGDO�
� (LQH�KHOOW|QHQGH�*ORFNH�
8QVHUH� 7R[\�=5� 0RGHOOH� ZHUGHQ� VHULHQPl�LJ� RKQH %HOHXFKWXQJ�� *ORFNH� XQG� MHJOLFKH�5HIOHNWRUHQ� PRQWLHUW�� 6ROOWH� GDV� DQ� 6LH� DXVJHOLHIHUWH� 7R[\�=5�.RPSOHWWUDG� DOVR� QLFKW� GHQ�JHQDQQWHQ� 9RUVFKULIWHQ� JHQ�JHQ�� U�VWHQ� 6LH� HV� ELWWH� YRU� GHU� 7HLOQDKPH� DP� |IIHQWOLFKHQ�6WUD�HQYHUNHKU�HQWVSUHFKHQG�QDFK�RGHU�ODVVHQ�6LH�GLHV�GXUFK�,KUH�)DFKZHUNVWDWW�HUOHGLJHQ�
'LH� RELJHQ� 9RUDXVVHW]XQJHQ� HUODXEHQ� GLH� 7HLOQDKPH� DP� |IIHQWOLFKHQ� 6WUD�HQYHUNHKU� PLW�HLQHP� )DKUUDG�� 'DV� EHGHXWHW� DEHU� DXFK�� GD�� DOOH� 9HUlQGHUXQJHQ�� GLH� QDFK� $XVOLHIHUXQJ�XQVHUHU�5lGHU�DQ�GLHVHQ�YRUJHQRPPHQ�ZHUGHQ��GHU�6W9=2�JHQ�JHQ�P�VVHQ�RGHU�DEHU�GDV�)DKUUDG�DXWRPDWLVFK�YRP�|IIHQWOLFKHQ�6WUD�HQYHUNHKU�DXVVFKOLH�HQ�
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$OOJHPHLQHV
,KU�7R[\�=5�/LHJHUDG�LVW�DOV�6SRUW� E]Z��5HQQUDG�NRQ]LSLHUW�XQG�NRQVWUXLHUW��(V�LVW�DEHU�QLFKW�I�U�DUWLVWLVFKH� hEXQJHQ� ZLH� 6SU�QJH�� 7UHSSHQ� RGHU� )UHLKlQGLJIDKUHQ� JHHLJQHW�� %HL�HQWVSUHFKHQGHU�=ZHFNHQWIUHPGXQJ�OHKQHQ�ZLU�MHJOLFKH�*DUDQWLH�XQG�+DIWXQJ�I�U�6FKlGHQ�DE��'XUFK� 6WXU]�� 8QIDOO� RGHU� XQVDFKJHPl�H� %HKDQGOXQJ� EHVFKlGLJWH� %DXWHLOH� P�VVHQ� ZHJHQ�%UXFKJHIDKU�VRIRUW�DXVJHWDXVFKW�ZHUGHQ�
'DU�EHU� KLQDXV� LVW� HV� I�U� GLH� %HGLHQXQJ� XQG� ,KUH� )DKUVLFKHUKHLW� ZLFKWLJ�� GD�� ,KU� /LHJHUDG�HUJRQRPLVFK�RSWLPDO�DQ�,KUH�SHUV|QOLFKH�$QDWRPLH�DQJHSD�W�LVW��/HVHQ�6LH�GD]X�ELWWH�.DSLWHO���Ä$QSDVVHQ� GHV� /LHJHUDGHV³� GLHVHU� %HGLHQXQJVDQOHLWXQJ�� 'LHV� JLOW� VHOEVWYHUVWlQGOLFK� DXFK��ZHQQ�GDV�/LHJHUDG�DXVJHOLHKHQ�XQG�YRQ�MHPDQG�DQGHUHP�JHIDKUHQ�ZLUG�
(EHQVR� ZLFKWLJ� LVW� HLQH� VWlQGLJH�� KXQGHUWSUR]HQWLJH� 9HUNHKUVVLFKHUKHLW� GHV� )DKUUDGHV� XQG�VHLQHU�.RPSRQHQWHQ��1HKPHQ�6LH�GD]X�ELWWH�GLH�HQWVSUHFKHQGHQ�.RQWUROOHQ�JHPl��XQVHUHP�Ä6HUYLFH� XQG�:DUWXQJVSODQ³�UHJHOPl�LJ�YRU�
)DKUHQ�6LH�LPPHU�PLW�+HOP�XQG�LQ�IDKUUDGJHUHFKWHU��HQJ�DQOLHJHQGHU�%HNOHLGXQJ��+DOWHQ�6LH�VLFK� DQ� GLH� 6WUD�HQYHUNHKUVYRUVFKULIWHQ� VRZLH� DQ� 9HUNHKUVYHUERWH� LQ� HQWVSUHFKHQGHQ�/DQGVFKDIWVUlXPHQ�XQG�IDKUHQ�6LH�U�FNVLFKWVYROO��

,QGLYLGXHOOH�$QSDVVXQJVP|JOLFKNHLWHQ�GHV�7R[\ �=5
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����$QSDVVHQ�,KUHV�/LHJHUDGHV�
)�U�PD[LPDOHQ�)DKUNRPIRUW�DEHU�DXFK�GLH�I�U�,KUH�6LFKHUKHLW�LVW�GLH�RSWLPDOH�$EVWLPPXQJ�GHV�/LHJHUDGHV�DXI�,KUH�$QDWRPLH�XQHUOl�OLFK�
6R�HQWVWHKW�HLQ�*HI�KO�GHU�8QVLFKHUKHLW��ZHQQ�%UHPVKHEHO�QLFKW�SUREOHPORV�HUUHLFKW�ZHUGHQ�RGHU�EHLP�$QKDOWHQ�GHU�)X��NDXP�GLH�)DKUEDKQREHUIOlFKH�EHU�KUW�� ,VW�GDV�7UHWODJHUURKU�]X�NXU]�RGHU�]X�ODQJ�HLQJHVWHOOW��I�KUW�GDV�LQ�GHU�5HJHO�]X�XQYHUKlOWQLVPl�LJ�KRKHU�$QVWUHQJXQJ�EHLP� )DKUHQ�� )LQGHQ� 6LH� ,KUH� /LHEOLQJVSRVLWLRQ� KHUDXV�� ,Q� GHQ� $EELOGXQJ� VHKHQ� 6LH� GLH�HQWVSUHFKHQGHQ�(LQVWHOOP|JOLFKNHLWHQ�(�VRZLH�GLH�$EVWLPPXQJVP|JOLFKNHLWHQ�GHU�)HGHUXQJ�)�
'LH�6FKULWWOlQJHQDQSDVVXQJ�(� HUIROJW�PLWWHOV� WHOHVNRSLVFKHP�7UHWODJHUURKU��/|VHQ�6LH�GLH�EHLGHQ� OLQNHQ� .OHPPVFKUDXEHQ� XQG� VFKLHEHQ� 6LH� YRUVLFKWLJ� �*HIDKU� GHV� =HUNUDW]HQV�� GDV�7UHWODJHUURKU� LQ� GLH� JHZ�QVFKWH� 3RVLWLRQ� XQG� VWHOOHQ� 6LH� GLH� KRUL]RQWDOH� $XVULFKWXQJ� GHV�7UHWODJHUV� VLFKHU�� 6ROOWH� VLFK� � GDV� 7UHWODJHUURKU� QLFKW� OHLFKWJlQJLJ� YHUVFKLHEHQ� ODVVHQ�� VR�VSUHL]HQ� 6LH� GLH� .OHPPEXFKVHQ� XQWHUKDOE� GHV� +DXSWURKUHV� HLQ� ZHQLJ� PLW� +LOIH� HLQHV�DEJHUXQGHWHQ� :HUN]HXJHV�� =LHKHQ� 6LH� GLH� EHLGHQ� .OHPPVFKUDXEHQ� ZLHGHU� IHVW
� DQ�� ,Q�EHVWLPPWHQ� *UHQ]HQ� LVW� HLQH� .HWWHQOlQJHQ�bQGHUXQJ� GDEHL� QLFKW� HUIRUGHUOLFK�� 6ROOWH� GDV�6FKDOWHQ�MHGRFK�QLFKW�PHKU� OHLFKWJlQJLJ�IXQNWLRQLHUHQ�RGHU�GLH�.HWWH�DXJHQVFKHLQOLFK�]X�NXU]�RGHU� ]X� ODQJ� VHLQ�� VR� SDVVHQ� 6LH� VLH� GHP� YHUlQGHUWHQ� 7UHWODJHUDEVWDQG� DQ�� 'DEHL� LVW� GLH�.HWWHQOlQJHQGLIIHUHQ]�LQ�HWZD�JOHLFK�GHU�]ZHLIDFKHQ�6FKULWWOlQJHQGLIIHUHQ]��

%HDFKWHQ� 6LH� XQEHGLQJW� GHQ�PD[LPDOHQ� $XV]XJ� GHV� 7UHWODJHUURKUHV�� (U� OLHJW� JHQHUHOO� EHL� GHU� +lOIWH� GHU�*HVDPWOlQJH��(V�GDUI�DEHU�LQ�NHLQHP�)DOO�HLQH�/lQJH�YRQ�ZHQLJHU�DOV����PP�LP�+DXSWURKU�YHUEOHLEHQ��6ROOWH�LP�(LQ]HOIDOO�HLQ�DXVUHLFKHQGHU�$XV]XJ�QLFKW�P|JOLFK�VHLQ��IUDJHQ�6LH�ELWWH�QDFK�6RQGHUOlQJHQ��GLH�NXU]IULVWLJ�JHOLHIHUW�ZHUGHQ�N|QQHQ�

'LH�6LW]K|KH�(� YDULLHUHQ�6LH� � LQGHP�6LH�GLH� XQWHUHQ�6LW]EHIHVWLJXQJVVFKUDXEHQ�HQWIHUQHQ�XQG� LQ� HLQHP� DQGHUH� /DQJORFK� ZLHGHU� IHVW
� VFKUDXEHQ�� 1HKPHQ� 6LH� DQ� GHU� REHUHQ�6LW]EHIHVWLJXQJ� NHLQH� bQGHUXQJHQ� YRU�� VR� lQGHUW� VLFK� JOHLFK]HLWLJ� GLH� 6LW]QHLJXQJ�� ZDV� 6LH��HQWVSUHFKHQG� NRPSHQVLHUHQ� N|QQHQ �(���� $X�HUGHP� VROOWH� GHU� 2EHUVFKHQNHO� ]X� NHLQHP�=HLWSXQNW�GHV�7UHWHQV�GHQ /HQNHU�EHU�KUHQ��

$FKWHQ�6LH� YRU� DOOHP�� DXFK� LP�=XVDPPHQZLUNHQ�PLW� /HQNHUDEVWDQG� �(��� XQG�±QHLJXQJ� �(���GDUDXI�� GD��ZHGHU�GHU�/HQNHU��LQVEHVRQGHUH�EHLP�.XUYHQIDKUHQ��PLW�,KUHQ�.QLHQ�NROOLGLHUW��QRFK�GLH�0|JOLFKNHLW�EHVWHKW��GXUFK�HLQH�]X�JHULQJH�/HQNHUEUHLWH�LQ�GHQ�.HWWHQYHUODXI�GHV�)URQWDQWULHEHV�]X�JHUDWHQ�
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'LH� 6LW]QHLJXQJ� (� YHUlQGHUQ� VLH� DQDORJ� ]XP� HLQVWHOOHQ� GHU� 6LW]K|KH� GXUFK� /|VHQ� XQG�+HUDXVQHKPHQ�VRZLH�:LHGHUHLQVHW]HQ�XQG�9HUVSDQQHQ�GHV6FKQHOOVSDQQHUV�RGHU�DEHU�GXUFK�9HUVFKLHEHQ� GHV� 6LW]HV� LQQHUKDOE� HLQHV� /DQJORFKHV� LP� =XVDPPHQZLUNHQ� PLW� GHP�/HQNHUDEVWDQG� �(���� %HL� VHKU� IODFKHQ� 6LW]SRVLWLRQHQ� NDQQ� HV� Q|WLJ� VHLQ�� HLQ� RGHU� ]ZHL�/DQJORFKSRVLWLRQHQ�YRP�6LW]�%HIHVWLJXQJVEOHFK�DE]XWUHQQHQ�
'HU�/HQNHUDEVWDQG�(� ZLUG� QDFK� GHP� /|VHQ� GHU� ]ZHL� XQWHUHQ� 6LW]EHIHVWLJXQJVVFKUDXEHQ�XQG�GHV�REHUHQ�6FKQHOOVSDQQHUV�GXUFK�9HUVFKLHEHQ�GHV�6LW]HV�HLQJHVWHOOW��'DUDXI�ZHUGHQ�GLH�6FKUDXEHQ�ZLHGHU�IHVW
�DQJH]RJHQ�XQG�GHU�6FKQHOOVSDQQHU�IHVW�DUUHWLHUW��
'LH�*ULIIQHLJXQJ�XQG��K|KH�(� NDQQ�GXUFK�:LQNHOYHUVWHOOXQJ�GHV�9RUEDXV�VFKQHOO�LQGLYLGXHOO�DQJHSD�W�ZHUGHQ��'DEHL�lQGHUW�VLFK�JOHLFK]HLWLJ�GLH�$XVODGXQJ�GHV�9RUEDXV��9HUJHZLVVHUQ�6LH�VLFK�ELWWH�� DXFK�QDFK�HLQHP�+HUDXV]LHKHQ�GHV�9RUEDXV� �ÄPD[³�0DUNLHUXQJ��E]Z��9HUGUHKHQ�GHV�/HQNHUV�LQ�GHU�9RUEDXNOHPPH��GD��DOOH�9HUVFKUDXEXQJHQ�ZLHGHU�IHVW
�DQJH]RJHQ�VLQG�
$OOH� %HGLHQHOHPHQWH� �6FKDOW� XQG� %UHPVKHEHO� VRZLH� .OLQJHO� XQG� DXFK� 6SLHJHO�� N|QQHQ� EHL�/|VHQ�GHU� MHZHLOLJHQ�.OHPPXQJ� LQ� LKUHU�1HLJXQJ�E]Z��5LFKWXQJ�YHUGUHKW�ZHUGHQ��6LH�G�UIHQ�GDEHL� MHGRFK� NHLQHVIDOOV�PLW� DQGHUHQ�7HLOHQ�RGHU� ,KUHQ�%HLQHQ� NROOLGLHUHQ� �6WXU]JHIDKU� EHLP�.XUYHQIDKUHQ���
=XU� $QSDVVXQJ� GHU� )HGHU�9RUVSDQQXQJ� )� DQ� YHUlQGHUWH� )DKUEDKQEHGLQJXQJHQ� RGHU�*HSlFNODVWHQ�LVW�EHLP�7R[\�HLQ�HLQVWHOOEDUHV�+LQWHUUDG�)HGHUHOHPHQW�PRQWLHUW��6FKUDXEW�PDQ�GLH� 5lQGHOPXWWHU� LQ� 5LFKWXQJ� GHU� )HGHU�� VR� ZLUG� GLHVH� ]XVDPPHQJHGU�FNW� XQG� LKUH�9RUVSDQQXQJ�HUK|KW��'DV�*HJHQWHLO�JLOW� I�U�HLQ�(QWVSDQQHQ�GHU�)HGHU�� VLH�GDUI� MHGRFK�QLFKW�Y|OOLJ� HQWVSDQQW�ZHUGHQ�� GD� ]XU�9HUPHLGXQJ� YRQ�.ODSSHUJHUlXVFKHQ�XQG� ]XU�6LFKHUXQJ�GHU�5lQGHOPXWWHU� HLQH� PLQLPDOH� 9RUVSDQQXQJ� HUIRUGHUOLFK� LVW�� (V� HPSILHKOW� VLFK�� EHL� XQHEHQHQ�6WUHFNHQDEVFKQLWWHQ� GLH� 9RUVSDQQXQJ� ]X� VHQNHQ�� XP� GLH� 6HQVLELOLWlW� GHV� )HGHUV\VWHPV� ]X�HUK|KHQ�XQG�EHL�NXU]IULVWLJHQ�)DKUWHQ�PLW�K|KHUHQ�*HSlFNODVWHQ�GLH�9RUVSDQQXQJ�]X�VWHLJHUQ�
:LUG�GDV�5DG�GDXHUKDIW�PLW�K|KHUHQ�/DVWHQ�DOV�JHZ|KQOLFK�JHIDKUHQ��]�%��DXI�HLQHU�5DGWRXU��VR�VROOWH�GLH�)HGHU�JHJHQ�HLQH�KlUWHUH�HUVHW]W�ZHUGHQ��XP�HLQ�VFKZDPPLJHV�)DKUJHI�KO�VRZLH�'XUFKVFKOlJH� GHU� )HGHUXQJ� XQG� GDPLW� JHJHEHQHQIDOOV� DXFK� HLQ� 6LFKHUKHLWVULVLNR� ]X�YHUPHLGHQ�
=XP� $XVZHFKVHOQ� GHU� )HGHU� ZLUG� EHL� XQWHQOLHJHQGHU� .ROEHQVWDQJH� GDV� XQWHUH� )HGHUEHLQ�$XJH� YRQ� GHU�6FKZLQJH� JHO|VW��'DEHL�PX�� GDV� /LHJHUDG� DP�6LW]� IHVWJHKDOWHQ�ZHUGHQ�� XP�QLFKW�DXI�GLH�6FKZLQJH ]X�VW�U]HQ��'DV�/|VHQ�HUIROJW�LQ�GLHVHU�5HLKHQIROJH��'HU�'lPSIHUERO]HQ�ZLUG� PLW� HLQHP� �PP� ,QQHQVHFKVNDQW�6FKO�VVHO� IL[LHUW�� ZlKUHQG� GLH� HQWVSUHFKHQGH�.RQWHUPXWWHU�0��DXI�GHU� UHFKWHQ�6HLWH�JHO|VW�ZLUG��1XQ�ZLUG�GHU�%RO]HQ�YRUVLFKWLJ�DXV�GHP�*HZLQGH�GHU�'lPSIHU�$XIQDKPH�JHVFKUDXEW�XQG�DXV�GHP�'lPSIHU�$XJH�JH]RJHQ��'LH�)HGHU�ZLUG� YROOVWlQGLJ� HQWVSDQQW� XQG� VRZHLW� JHO|VW�� GD�� VLH� DQJHKREHQ� ZHUGHQ� NDQQ�� XP� GDV�:LGHUODJHU��GDV�JHVFKOLW]WH�5XQGWHLO���EHU�GLH�.ROEHQVWDQJH�]X�VFKLHEHQ��1DFKGHP�PDQ��JJI��PLW� HLQHU� =DQJH�� GLH� EHLGHQ� 'LVWDQ]K�OVHQ� DXV� GHP� 'lPSIHUDXJH� JH]RJHQ� KDW�� NDQQ� GLH�)HGHU�YRP�'lPSIHU�DEJH]RJHQ�XQG�JHJHQ�HLQH�QHXH�HUVHW]W�ZHUGHQ��%HLP�HQWVSUHFKHQGHQ�:LHGHUHLQEDX� LVW�GDUDXI�]X�DFKWHQ��GD��GHU�%RO]HQ�QLFKW�YHUNDQWHW�XQG�HUVW�YRUVLFKWLJ� LQ�GLH�'lPSIHU�$XIPDKPH�HLQJHVFKUDXEW�XQG�GDQQ�IHVW�DQJH]RJHQ�ZLUG��'DQQ�ZLUG�GLH�.RQWHUPXWWHU�IHVW
� JHJHQ� GLH� $XIQDKPH� JHVFKUDXEW�� 'XUFK� GDV� )HVW]LHKHQ� HQWVWHKW� HLQ� JHULQJHV��QRWZHQGLJHV� 6SLHO� DXI� GHP� 'lPSIHUERO]HQ�� GDV� I�U� HLQ� OHLFKWHV� $QVSUHFKHQ� GHU� )HGHUXQJ�HUIRUGHUOLFK� LVW�� $FKWHQ� 6LH� XQEHGLQJW� DXI� HLQHQ� IHVWHQ
� 6LW]� GHU� .RQWHUPXWWHUQ� DXI� EHLGHQ�'lPSIHUERO]HQ�
,Q�DOOHU�5HJHO�ZLUG�,KU�)DFKKlQGOHU�,KQHQ�GDV�7R[\�IHUWLJ�HQGPRQWLHUW�XQG�IDKUIHUWLJ�HLQJHVWHOOW��EHUJHEHQ� KDEHQ�� 6ROOWH� GDV� QLFKW� GHU� )DOO� VHLQ�� VR� EHIROJHQ�6LH� ELWWH� GLH� QDFKVWHKHQGHQ�0RQWDJHKLQZHLVH�]XU�(QGPRQWDJH�GHV�/LHJHUDGHV�
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0RQWDJHKLQZHLVH�QDFK�HLQHP�9HUVDQG
8P�9HUVDQGVFKlGHQ� ]X� YHUPHLGHQ�� KDEHQ�ZLU�.DUWRQV� NRQVWUXLHUW�� GLH�PLQLPDOHV�3DFNPD��XQG� GDPLW� HLQHQ� PD[LPDOHQ� )RUPVFKOX�� DP� /LHJHUDG� HUP|JOLFKHQ� 'LHV� EHGLQJW� DEHU� GLH�'HPRQWDJH�HLQLJHU�ZHQLJHU�.RPSRQHQWHQ�YRU�GHP�9HUSDFNHQ��(V�VLQG�DXV�GLHVHP�*UXQGH�QXQ�YRU�$QWULWW�GHU�HUVWHQ�)DKUW�GLH�IROJHQGHQ�NOHLQHQ�+DQGJULIIH�YRQQ|WHQ
�� /HQNHU YRP�5DKPHQ�O|VHQ�XQG�ELV�]XP�$QVFKODJ�LQ�GHQ�*DEHOVFKDIW�HLQVFKLHEHQ��]XP����9RUGHUUDG�DXVULFKWHQ��+|KH�XQG�1HLJXQJ�HLQVWHOOHQ�XQG�PLW�,QQHQVHFKVNDQW�6FKO�VVHO�IHVW�NOHPPHQ��
�� 5lQGHOPXWWHU GHV� +LQWHUUDG�)HGHUHOHPHQWHV VRODQJH� LP� 8KU]HLJHUVLQQ� GUHKHQ�� ELV� GLH�)HGHU�DQIlQJW��VLFK�]X�VSDQQHQ���(LQH�LQGLYLGXHOOH�)HLQHLQVWHOOXQJ�GHU�9RUVSDQQXQJ�NDQQ�HYHQWXHOO�LP�9HUODXI�GHU�HUVWHQ�)DKUW�HUIROJHQ��
�� 6LW] �6FKDOHQ� RGHU� %HVSDQQVLW]�� DQ� GHQ� �� %HIHVWLJXQJVSXQNWHQ� PLWWHOV� GHU� GRUW�HLQJHVFKUDXEWHQ� ,QQHQVHFKVNDQWVFKUDXEHQ� E]Z�� GHV� 6FKQHOOVSDQQHUV� LQ� JHZ�QVFKWHU�3RVLWLRQ�IL[LHUHQ��DXVULFKWHQ�XQG�IHVW�DQ]LHKHQ�
�� .OHPPVFKUDXEHQ 0�� GHV� WHOHVNRSLVFKHQ� 7UHWODJHUURKUHV O|VHQ� XQG� 7UHWODJHUURKU� LQ�JHZ�QVFKWHU�/lQJH�E]Z��ELV�]XU�6WULFKPDUNLHUXQJ
�HLQVFKLHEHQ��]XP�5DG�DXVULFKWHQ�XQG�IHVWNOHPPHQ�� 'DQQ� .HWWH� DXIOHJHQ� XQG� JJI�� GXUFK� GLH� 8PZHUIHU�6SDQJH I�KUHQ�� �
'LH�.HWWHQOlQJH� KDEHQ�ZLU� EHUHLWV� JHPl��/LHIHUVFKHLQ� ,KUHU�.|USHUJU|�H�DQJHSD�W�� VR�GD��HLQH�/lQJHQlQGHUXQJ�LQ�DOOHU�5HJHO�HQWIDOOHQ�NDQQ��
�� 3U�IHQ 6LH� ELWWH� YRU� $QWULWW� GHU� )DKUW� DOOH� 9HUELQGXQJHQ� DXI� IHVWHQ� 6LW]� XQG� VlPWOLFKH�.RPSRQHQWHQ� DXI� LKUH� )XQNWLRQ� VRZLH� DXI� %HVFKlGLJXQJ��:LU� KDEHQ� LKU� 5DG� VRUJIlOWLJ�YRUPRQWLHUW�XQG�YHUSDFNW��9HUVDQGVFKlGHQ�VLQG�MHGRFK�QLHPDOV�JlQ]OLFK�DXV]XVFKOLH�HQ��=HLJHQ� 6LH� LP� )DOO� GHV� )DOOHV� HLQHQ� 6FKDGHQ� XQYHU]�JOLFK� EHLP� 6SHGLWHXU� E]Z�� GHU�'HXWVFKHQ�3RVW�$*�QLHGHUVFKULIWOLFK�DQ�
�� :LU�Z�QVFKHQ�,KQHQ�YLHO�6SD��PLW�,KUHP�QHXHQ�/LHJHUDG�
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����9RU�GHU�HUVWHQ�)DKUW
1DFKGHP�6LH�GDV�/LHJHUDG�VRHEHQ�LQGLYLGXHOOH�DQJHSD�W�KDEHQ��PDFKHQ�6LH�VLFK�ELWWH�PLW�GHU�I�U� 6LH� YLHOOHLFKW� QRFK� QHXHQ� 6LW]SRVLWLRQ� XQG� GHP� HQWVSUHFKHQG� XQJHZRKQWHQ� %OLFNZLQNHO�YHUWUDXW�� %HDFKWHQ� 6LH� GDEHL�� GD�� LQVEHVRQGHUH� GLH� WLHIH� 6LW]SRVLWLRQ� �DXFK� I�U� /LHJHUDG�(UIDKUHQH� EHVRQGHUH� $QIRUGHUXQJHQ� DQ� GLH� HLJHQH� )DKUWHFKQLN�� HLQJHVFKUlQNWH�:DKUQHKPXQJ� GXUFK� DQGHUH� 9HUNHKUVWHLOQHKPHU� XQG� HLQ� YHUlQGHUWHV�� HLJHQHV�*HVFKZLQGLJNHLWVEHZX�WVHLQ� EHGLQJHQ� NDQQ�� %LWWH� �EHQ� 6LH� GDV� )DKUHQ� LQWHQVLY� DXI� IUHLHQ�3OlW]HQ��XP�GDV�/LHJHUDG�VLFKHU�]X�EHKHUUVFKHQ�
$XFK� GLH� %HGLHQHOHPHQWH� GHV� /LHJHUDGHV� VLQG�� EH]RJHQ� DXI� GDV� Ä1RUPDOUDG³�� DQGHUV� XQG�GDPLW� XQJHZRKQW� SRVLWLRQLHUW�� 6HOEVW� ZHQQ� 6LH� VLFK� EHLP� /LHJHUDG� I�U� ,KQHQ� EHNDQQWH�.RPSRQHQWHQ� HQWVFKLHGHQ� KDEHQ�� UHDJLHUHQ� 6LH�� EHLVSLHOVZHLVH� EHLP� %UHPVHQ�� DQIlQJOLFK�HYHQWXHOO�HWZDV�YHU]|JHUW�
3URELHUHQ�6LH�GLH�%HGLHQXQJ�YRQ�6FKDOW� XQG�%UHPVKHEHOQ�VRZLH�GHU�.OLQJHO�DXV��6ROOWH�GLHV�QLFKW� RKQH� ZHLWHUHV� IXQNWLRQLHUHQ�� VR� SDVVHQ� 6LH� GLH� 6LW]� XQG� /HQNHUSRVLWLRQ�GHPHQWVSUHFKHQG�RSWLPDO�DQ�
0DFKHQ�6LH�VLFK� LQVEHVRQGHUH�PLW�GHU� � UHODWLY�KRKHQ�%UHPVOHLVWXQJ�GHU�PRGHUQHQ��YRQ�XQV�JHQHUHOO� PRQWLHUWHQ� 9� E]Z�� 6FKHLEHQEUHPVHQ� YRU� $QWULWW� GHU� HUVWHQ� )DKUW� YHUWUDXW��%ORFNLHUJHIDKU���� 9HUJHZLVVHUQ� 6LH� VLFK� DXFK� XQEHGLQJW�� ZHOFKHU� %UHPVKHEHO� DXI� GLH�9RUGHUUDGEUHPVH� XQG� ZHOFKHU� DXI� GLH� +LQWHUUDGEUHPVH� ZLUNW� �:HQQ� QLFKW� DXVGU�FNOLFK�DEZHLFKHQG� JHZ�QVFKW�� PRQWLHUHQ� ZLU� � IROJHQGHUPD�HQ�� 95�%UHPVH� ± UHFKWHU� +HEHO�� +5�%UHPVH�± OLQNHU�+HEHO���hEHQ�6LH�GDV�%UHPVHQ�EHL�ODQJVDPHU�)DKUW��6ROOWH�GLH�$QRUGQXQJ�GHU�%UHPVHQ�,KQHQ�QLFKW�HQWVSUHFKHQ��VR�ODVVHQ�6LH�GLHVH�ELWWH�YRQ�,KUHP�)DFKKlQGOHU�lQGHUQ�
9HUZHQGHQ�6LH�ELWWH� XQEHGLQJW�6\VWHPSHGDOH�XQG� �VFKXKH�� ]�%��6KLPDQR�3'6���XP�6W�U]H�GXUFK�9HUOXVW�GHV�3HGDONRQWDNWHV�XQG�GDV�GDQQ�P|JOLFKH�hEHUIDKUHQ�GHV�HLJHQHQ�)X�HV�]X�YHUKLQGHUQ� 0DFKHQ�6LH� VLFK� MHGRFK� YRUKHU� ELWWH�PLW� GHUHQ�)XQNWLRQVZHLVH� DQ� HLQHP� ,KQHQ�EHNDQQWHQ� )DKUUDG� YHUWUDXW�� 6WHOOHQ� 6LH� �JHPl�� GHU� HQWVSUHFKHQGHQ� +HUVWHOOHUDQJDEHQ��YRUHUVW� HLQH� VHKU� JHULQJH� $XVO|VHNUDIW� GHU� %LQGXQJ� HLQ�� %HDFKWHQ� 6LH� DXFK�� GD�� GLH�$XVO|VHEHZHJXQJ� DXI� GHP� /LHJHUDG� DXIJUXQG� GHU� DEZHLFKHQGHQ� %HLQSRVLWLRQ� HLQH� HWZDV�DQGHUH�LVW�DOV�DXI�GHP�Ä1RUPDOUDG³�

)�KUHQ�6LH�± JHQHUHOO�± GLH�.RQWUROOHQ�JHPl��XQVHUHP�6HUYLFH� XQG�:DUWXQJVSODQ�ÄYRU�MHGHU�)DKUW³�GXUFK��$X�HUGHP�LVW�HLQ�Å6FK�WWHOWHVW´ VHKU�]X�HPSIHKOHQ��+HEHQ�6LH�GDV�)DKUUDG�FD����FP�YRQ�GHU�)DKUEDKQ�DE�XQG�ODVVHQ�6LH�HV�GDQQ�QDFKHLQDQGHU�DXI�9RUGHU� E]Z��+LQWHUUDG�KHUXQWHUIDOOHQ��$XI�HLQIDFKH�:HLVH�VWHOOHQ�6LH�VR�IHVW��RE�VLFK�.RPSRQHQWHQ��9HUELQGXQJHQ�RGHU�/DJHU�JHO|VW�KDEHQ��,Q�VROFKHQ�)lOOHQ�K|UHQ�6LH�.OLUU�RGHU�.ODSSHUJHUlXVFKH��6WDUWHQ�6LH�,KUH�)DKUW�QLFKW��EHYRU�GLH�8UVDFKH�KHUDXVJHIXQGHQ�XQG�EHKREHQ�LVW��,P�=ZHLIHO�]LHKHQ�6LH� ,KUHQ�)DFKKlQGOHU�]X�5DWH��%HGHQNHQ�6LH��GD��EHLVSLHOVZHLVH�HLQ� ORFNHUHV�3HGDO�RGHU�HLQH�JHO|VWH�6FKXW]EOHFKVWUHEH�XQPLWWHOEDU�]XP�6WXU]�I�KUHQ�N|QQHQ�

.DSLWHO�



�

����,KUH�HUVWH�)DKUW�
1DFKGHP�,KU�5DG�QXQ�RSWLPDO�HLQJHVWHOOW�LVW��ZLUG�HV�HQGOLFK�=HLW�I�U�GLH�HUVWH�)DKUW�
$FKWHQ�6LH�GDEHL�VWHWV�DXI�IDKUUDGJHUHFKWH�%HNOHLGXQJ�XQG�6FKXKH��:HLWH�.OHLGXQJ�ELUJW�GDV�5LVLNR��OHLFKW�LQ�GLH�EHZHJOLFKHQ7HLOH��5lGHU�RGHU�$QWULHE��GHV�)DKUUDGHV�]X�JHODQJHQ�RGHU�GLH�/HQNXQJ� ]X� EHKLQGHUQ��9HUPHLGHQ� 6LH� XQEHGLQJW� ZHLWH� %HLQNOHLGXQJ� XQG� HLQ� %HU�KUHQ� GHV�.HWWHQYHUODXIV� DP� 9RUGHUUDGDQWULHE� VRZLH� .ROOLVLRQHQ� YRQ� )X��3HGDO� XQG� 9RUGHUUDG� EHL�JU|�HUHQ� /HQNHLQVFKOlJHQ� �6WXU]JHIDKU���� 'DV� 7UHWHQ� LVW� GDQQ� ]X� XQWHUEUHFKHQ��:LH� EHL�DQGHUHQ�)DKUUlGHUQ�LVW�HV�JHQHUHOO�HPSIHKOHQVZHUW��GDV�NXUYHQLQQHUH�3HGDO�LQ�REHUHU�3RVLWLRQ�]X�KDOWHQ�
)DKUHQ�6LH�LPPHU�PLW�HLQHP�SDVVHQGHQ��JHSU�IWHQ�XQG�IDUELJHQ�+HOP�
=ZDU�YHUI�JHQ�6LH�JHJHQ�EHU�GHU�DXIUHFKWHQ�)DKUSRVLWLRQ�DXI�GHP�/LHJHUDG��EHU�HLQ�K|KHUHV�0D��DQ�SDVVLYHU�6LFKHUKHLW��ZHUGHQ�DEHU�DXIJUXQG�GHU�QLHGULJHQ�6LW]K|KH�XQG�JHJHEHQHQIDOOV��K|KHUHU� *HVFKZLQGLJNHLW� YRQ� DQGHUHQ� 9HUNHKUVWHLOQHKPHUQ� HUVW� VSlWHU� ZDKUJHQRPPHQ��%HREDFKWHQ�6LH�GDKHU�GHQ�9HUNHKU�QRFK�YRUDXVVFKDXHQGHU�XQG�IDKUHQ�6LH�GHIHQVLY�
%HYRU� 6LH� VLFK� DXIV� 5DG� VHW]HQ�� YHUJHZLVVHUQ� 6LH� VLFK� ELWWH� XQEHGLQJW�� GD�� GLH� RSWLRQDOH�6HLWHQVW�W]H� HLQJHNODSSW� XQG� DXFK� LQ� LKUHU� REHUVWHQ� 3RVLWLRQ� HLQJHUDVWHW� LVW�� 'XUFK� HLQ�Ä$XVKHEHOQ³�GHV�+LQWHUUDGHV�EHL�.XUYHQIDKUW�EHVWHKW�DQVRQVWHQ�6WXU]JHIDKU�
%HJLQQHQ�6LH�,KUH�HUVWH�)DKUW�DXI�HLQHU�YHUNHKUVIUHLHQ�RGHU�YHUNHKUVDUPHQ��JXW�DXVJHEDXWHQ�6WUHFNH��DXFK�ZHQQ�6LH�VFKRQ�DQGHUH�/LHJHUlGHU�JHIDKUHQ�VHLQ�VROOWHQ��*HZ|KQHQ�6LH�VLFK�DOOPlKOLFK�DQ�GHQ�OHQNXQJVEHGLQJWHQ�:HQGHNUHLV�XQG�GLH�QLHGULJH�6LW]SRVLWLRQ��hEHQ�6LH�DXFK�GDV�8PVFKDXHQ��EHU�GLH�6FKXOWHU��ZHQQ�NHLQ�5�FNVSLHJHO�PRQWLHUW�LVW�
*HZ|KQHQ� 6LH� VLFK� YRUVLFKWLJ� DQ� GLH� %UHPVOHLVWXQJ� XQG� GDV� %UHPVYHUKDOWHQ� ,KUHV� QHXHQ�)DKUUDGHV��6LH�EUHPVHQ�HIIHNWLY�XQG�VLFKHU��ZHQQ�6LH�HLQHQ�NXU]HQ�%UHPVZHJ�HU]LHOHQ��RKQH�GD��GDV�+LQWHUUDG�YRP�%RGHQ�DEKHEW��VHLWOLFK�DXVEULFKW�RGHU�EORFNLHUW��-H�K|KHU�GLH�=XODGXQJ��EHU�GHP�+LQWHUUDG��GHVWR�VWlUNHU�N|QQHQ�XQG�VROOWHQ�6LH�GLH�+LQWHUUDG�%UHPVH�HLQVHW]HQ�
8QVHUH�(PSIHKOXQJ�I�U�GLH�HUVWHQ�/LHJHUDGIDKUWHQ�
%HXJHQ� 6LH� JHZ|KQXQJVEHGLQJWHQ� hEHUEHDQVSUXFKXQJHQ� HLQ]HOQHU� 0XVNHOSDUWLHQ� YRU��%HJLQQHQ� 6LH� GDV� /LHJHUDGIDKUHQ�� DXFK� DOV� WUDLQLHUWHU� 5DGVSRUWOHU�� DQIDQJV� DXI� N�U]HUHQ�6WUHFNHQ�PLW�K|KHUHU�7ULWWIUHTXHQ]�XQG�JHULQJHUHU�7ULWWNUDIW�XQG�VWHLJHUQ�6LH�VLFK�DOOPlKOLFK�
/LWHUDWXUHPSIHKOXQJ�
*XQQDU�)HKODX��'DV�/LHJHUDG��.LHO�������1HXDXIODJH������

.DSLWHO�



�

����0LW�GHP�/LHJHUDG�XQWHUZHJV
)�U�GLH�DOOHUPHLVWHQ�/LHJHUDGIDKUHULQQHQ�XQG /LHJHUDGIDKUHUHU�VWHOOW�LKU�)DKU]HXJ�QLFKW�QXU�GDV�SHUIHNWH�6SRUW� XQG�7UDLQLQJVJHUlW�GDU��VRQGHUQ�DXFK�GDV�OLHEVWH�Ä5HLVHPRELO³��,Q�DOOHU�5HJHO�ZLUG�GDQQ�GHXWOLFK�PHKU�*HSlFN�WUDQVSRUWLHUW�DOV�LP��EOLFKHQ�%HWULHE�
:HU�KLQJHJHQ�EHLP�5HLVHQ� I�U�EHVWLPPWH�6WUHFNHQ�VHLQ�/LHJHUDG� LP�RGHU�DP�.UDIWIDKU]HXJ�WUDQVSRUWLHUHQ�PX���EUDXFKW�JHJHEHQHQIDOOV�VSH]LHOOH�+DOWHYRUULFKWXQJHQ�

,Q�NHLQHP�)DOO GDUI�GLH�9HUNHKUVVLFKHUKHLW�GHV�)DKU]HXJV�GDEHL�EHHLQWUlFKWLJW�ZHUGHQ��'D]X�GLHQHQ�QHEHQ�GHQ�MHZHLOLJHQ�%HGLHQXQJVDQOHLWXQJHQ�GHU�+HUVWHOOHU�YRQ�7UlJHU�6\VWHPHQ�GLH�IROJHQGHQ�+LQZHLVH�

*HSlFNWUDQVSRUW�DP�7R[\�=5
)�U�GHQ�*HSlFNWUDQVSRUW�VWHKW�HLQ�DEVFKOLH�EDUHU��DHURG\QDPLVFKHU�+HFNNRIIHU�]XU�9HUI�JXQJ��0LW� ZDVVHUGLFKWHP� 6WDXUDXP� �FD�� ��O�� XQG� ELV� ]X� ��NJ� =XODGXQJ� ELHWHW� HU� DXVUHLFKHQG�.DSD]LWlW�I�U�GHQ�:RFKHQHQG�6SULQW���DEHU�DXFK�I�U�GLH�VFKHOOH�5DGUHLVH�YRQ�)OHQVEXUJ�QDFK�2EHUDPPHUJDX��(U�LVW�DEJHVWLPPW DXI�GLH�XQNRPSOL]LHUWH�0RQWDJH��V��.DS��Ä+HFNYHUNOHLGXQJ³��DQ�XQVHUHQ�(UJR�6FKDOHQVLW]HQ�XQG�SDVVHQG�I�U�DOOH�*U|�HQ�

$HURG\QDPLVFKHU�+HFNNRIIHU�GHV�7R[\�=5� QHX�MHW]W�DXFK�PLW�$HUR�+HDG�7RS��R��$EE��

.DSLWHO�

PD[���NJ
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7UDQVSRUW�GHV�/LHJHUDGHV�DP�.UDIWIDKU]HXJ
'HU�VLFKHUVWH�7UDQVSRUW�GHV�/LHJHUDGHV� ILQGHW�LP )DKU]HXJ�VWDWW��0LW�GHPRQWLHUWHP�6LW]�SD�W�GDV�7R[\�=5�HLJHQWOLFK�LQ�MHGHQ��� RGHU���W�ULJHQ�3.:�
,VW�HLQH�8QWHUEULQJXQJ� LP�)DKU]HXJ�QLFKW�P|JOLFK��HPSILHKOW�VLFK�GHU�(LQVDW]�HLQHV�)DKUUDG�+HFN�7UlJHUV�� ,Q�GLH�5DGI�KUXQJ�JHVWHOOW�XQG�VDFKJHUHFKW�YHU]XUUW� LVW�GDV�5DG�DP�+HFN�GHV�:DJHQV� EHTXHP� XQG� JXW� XQWHUJHEUDFKW�� (LQ� 'DFKWUDQVSRUW� PLWWHOV� HLQHV� 5HQQUDG�7UlJHU�0RGXOV� I�U� 6WDQGDUG�'DFKJHSlFNWUlJHU�6\VWHPH� LVW�� MH QDFK� $XVI�KUXQJ�� EHGLQJW� P|JOLFK��(QWVSUHFKHQGH�0RGXOH�HUKDOWHQ�6LH�EHL�,KUHP�)DKUUDGKlQGOHU��'DEHL�ZLUG�GDV�+LQWHUUDG�LQ�GHU�5DGI�KUXQJ�VLFKHU�IL[LHUW�XQG�GLH�*DEHO�EHL�GHPRQWLHUWHP�9RUGHUUDG�DXI�HLQHP�6FKQHOOVSDQQ�%ORFN�EHIHVWLJW��,Q�MHGHP�)DOO�PX��EHLP 'DFKWUDQVSRUW�GHU�6LW]�YRP�/LHJHUDG�HQWIHUQW�ZHUGHQ��GD�DQVRQVWHQ�GHU�:LQGGUXFN�GLH�*DEHO�DXV�LKUHU�+DOWHUXQJ�UHL�W�

*DQ]�JOHLFK��ZLH�6LH�,KU�5DG�DP�)DKU]HXJ�WUDQVSRUWLHUHQ��KDOWHQ�6LH�LPPHU�ZLHGHU�DQ�XQG�NRQWUROOLHUHQ�6LH�DOOH� %HIHVWLJXQJHQ� DXI� VLFKHUHQ� 6LW]� XQG� VSDQQHQ� 6LH� VLH� JJI�� QDFK�� )DKUHQ� 6LH� ]XU� 6LFKHUKHLW� DOOHU�9HUNHKUVWHLOQHKPHU� QLH� VFKQHOOHU� DOV� ��NP�K�� %HDFKWHQ� 6LH� XQEHGLQJW� GLH� %HGLHQXQJVDQOHLWXQJ� LKUHV�MHZHLOLJHQ� 7UDQVSRUWJHUlWH�+HUVWHOOHUV�� (LQH� +DIWXQJ� DXIJUXQG� XQVHUHU� REHQ� JHQDQQWHQ� (PSIHKOXQJHQ�VFKOLH�HQ�ZLU�LQ�MHGHP�)DOO�DXV�

9HUNOHLGXQJHQ�DP�/LHJHUDG
1HEHQ� GHQ�RSWLRQDOHQ�6WHFN�6FKXW]EOHFKHQ� ILQGHQ�6LH� LQ� XQVHUHP�XPIDQJUHLFKHQ�=XEHK|U�$QJHERW� GUHL� ZHLWHUH� $UWHQ� YRQ� 9HUNOHLGXQJHQ�� $XV� 9HUSDFNXQJV� E]Z�� 7UDQVSRUWJU�QGHQ�ZHUGHQ�GLHVH QLFKW�DP�/LHJHUDG�PRQWLHUW��VRQGHUQ�HLQ]HOQ�JHOLHIHUW��+LQZHLVH�I�U�HLQH�VLFKHUH�0RQWDJH�XQG�HLQHQ�VW|UXQJVIUHLHQ�%HWULHE�HQWQHKPHQ�6LH�ELWWH�GHP�IROJHQGHQ�$EVFKQLWW�

)URQWYHUNOHLGXQJ�GHU�4XDQWXP�7R[\�/LHJHUlGHU

)�
)�
)�

)9
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)URQWYHUNOHLGXQJ
'LH� )URQWYHUNOHLGXQJ� GLHQW� LQ� HUVWHU� /LQLH� GHP� :HWWHUVFKXW]�� $XIJUXQG� LKUHU� DXVJHUHLIWHQ�+DOWHUXQJ�LVW�VLH�PLW�HLQHP�+DQGJULII�DP�7R[\��X�D��/LHJHUlGHUQ��PRQWLHUW�E]Z��GHPRQWLHUW�
)�U� GLH� $QEULQJXQJ� HLQHU� )URQWYHUNOHLGXQJ� DQ� ,KU� /LHJHUDG� LVW� HLQ� 7UHWODJHUWHOHVNRS� PLW�DXIJHVFKZHL�WHP�8PZHUIHUURKU�)��Q|WLJ��6ROOWH� ,KU�5DG�PLW�HLQHU�6FKDOWXQJ�RKQH�8PZHUIHU�DXVJHVWDWWHW� VHLQ�� VR� LVW� GLHVHV� QLFKW� VHULHQPl�LJ� PRQWLHUW� XQG� PX�� QDFKJHU�VWHW� ZHUGHQ��0LWWHOV�HLQHV�KDQGHOV�EOLFKHQ�����³�9RUEDXV�)���$X�HQGXUFKPHVVHU�����PP���ZLU�ELHWHQ�GHU�HLQIDFKHUHQ� -XVWLHUXQJ� KDOEHU� HLQHQ� ZLQNHOYHUVWHOOEDUHQ� 9RUEDX� DQ�� ZLUG� GLH�9HUNOHLGXQJVKDOWHUXQJ�LP�8PZHUIHUURKU�JHNOHPPW�
'LH� +DOWHUXQJ� EHVWHKW� DXV� GHP� ���PP� ODQJHQ� 9HUNOHLGXQJVWUlJHU�� ]ZHL� (OOLSVHQ� XQG� ]ZHL�:DQJHQ�� =XHUVWH� ZHUGHQ� GLH� EHLGHQ� (OOLSVHQ� PLWWHOV� EHLOLHJHQGHU� 6HFKVNDQWVFKUDXEHQ��6FKHLEHQ�XQG� VHOEVWVLFKHUQGHU�0XWWHUQ�JHP��$EELOGXQJ� �DQ�GHU� MHZHLOV� OHW]WHQ�%RKUXQJ�GHV�9HUNOHLGXQJVWUlJHUV� EHIHVWLJW�� $XI� GLH� (OOLSVHQ� ZLUG� GHU� /lQJH� QDFK� GDV� EHLOLHJHQGH��VHOEVWNOHEHQGH� .OHWWEDQG� DXIJHNOHEW� XQG� J�QVWLJVWHQIDOOV� FD�� ��PP� XP� GLH� (QGHQ� KHUXP�JHNOHEW��1XQ�ZLUG�GDV�)ODXVFKEDQG�GHU�/lQJH�QDFK�JODWW�DXI�GDV�.OHWWEDQG�DXIJHVHW]W�XQG�IHVW�DQJHSUHVVW��1RFK�RKQH�GHQ�7UHQQILOP�YRQ�GHU�.OHEHIOlFKH�]X�O|VHQ��ZLUG�GLH�+DOWHUXQJ�PLW�GHQ�EHIHVWLJWHQ� (OOLSVHQ� LQQHQ� DXI� GLH� WUDQVSDUHQWH� 9HUNOHLGXQJ� )9� DXIJHVHW]W� XQG� LQ� GHU�SDVVHQGHQ� 3RVLWLRQ�� JJI�� XQWHU� bQGHUXQJ� GHU� (OOLSVHQDXVULFKWXQJ�� JHNHQQ]HLFKQHW�� 'LH�.HQQ]HLFKQXQJ�ZLUG�P|JOLFKVW�DEZDVFKEDU�DXI�GLH�9HUNOHLGXQJ��EHUWUDJHQ��1XQ�N|QQHQ�GLH�7UHQQVWUHLIHQ� YRQ� GHU� 6HOEVWNOHEH�%HVFKLFKWXQJ� JHO|VW� XQG� GLH� (OOLSVHQ� HQWVSUHFKHQG� GHQ�0DUNLHUXQJHQ�JODWW�XQG�IHVW�DXIJHNOHEW�ZHUGHQ�
0LWWHOV� ]ZHLHU� ,QEXVVFKUDXEHQ� XQG� HQWVSUHFKHQGHP�=XEHK|U ZLUG� QXQ� GLH�:DQJH�PLW� GHP���PP�6WXW]HQ� LQ� GLH� JH|IIQHWH� 9RUEDXNOHPPXQJ� JHVFKREHQ�� DQVFKOLH�HQG� LQ� ]ZHL�EHQDFKEDUWHQ� %RKUXQJHQ� GHV� 9HUNOHLGXQJVWUlJHUV� IL[LHUW� XQG� PLW� GHU� ]ZHLWHQ� :DQJH�YHUVFKUDXEW��'DQDFK�ZLUG�GLH�NXU]H�6FKUDXEH�]HQWULVFK�GXUFK�GLH�]ZHLWH:DQJH�LQ�GHQ�6WXW]HQ�JHVFKUDXEW�
$EVFKOLH�HQG�ZLUG� GLH� JHVDPWH�9HUNOHLGXQJ�PLW� GHQ�9DULDEOHQ�9RUEDXK|KH��9RUEDXQHLJXQJ��EHL� ZLQNHOYHUVWHOOEDUHQ� 9RUEDX��� .OHPPZLQNHO� �LQ� GHU� 9RUEDXNOHPPXQJ�� XQG� 3RVLWLRQ� GHU�:DQJHQ�DP�9HUNOHLGXQJVWUlJHU� �JJI�� O|VHQ�XQG�JHP� $QOHLWXQJ�HUQHXW�SRVLWLRQLHUHQ�� MXVWLHUW��'LHVH� -XVWLHUXQJ� ZLUG� HLQPDOLJ� GXUFKJHI�KUW� XQG�PX�� GDQQ� EHL� GHPVHOEHQ� )DKUHU�)HKUHULQ�DXFK� QDFK� +HUDXVQHKPHQ� XQG� HUQHXWHU� 0RQWDJH� GHU� 9HUNOHLGXQJ� DQ� GDV� /LHJHUDG� QLFKW�ZLHGHUKROW�ZHUGHQ�

:LFKWLJ� LVW� GDEHL�� GD�� LQ� GHU� 7UHWEHZHJXQJ� NHLQH� 7HLOH� GHU� 9HUNOHLGXQJ� PLW� %HLQHQ�� .QLHQ� RGHU� )��HQ�NROOLGLHUHQ�N|QQHQ��VRQVW�EHVWHKW�6WXU]JHIDKU��$X�HUGHP�VROO�GHU�%OLFN�DXI�GLH�)DKUEDKQ�JHQHUHOO��EHU�GLH�9HUNOHLGXQJ�KLQZHJ�XQG�QLFKW�GXUFK�VLH�KLQGXUFK�HUP|JOLFKW�VHLQ��

=XP�6FKOX��VLQG�DOOH�9HUELQGXQJHQ�GHU�9HUNOHLGXQJ�DXI� IHVWHQ�6LW]�]X�NRQWUROOLHUHQ�XQG�JJI��QDFK]X]LHKHQ��6LH�KDEHQ�DEHU�GLH�0|JOLFKNHLW��GLH�.OHPPYHUELQGXQJ�YRQ�9RUEDX�XQG�6WXW]HQ�VR�DXV]XOHJHQ��GD��6LH�GLH�JHVDPWH�9HUNOHLGXQJ�]XP�$XI��(LQVWHLJHQ�GXUFK�+RFK]LHKHQ�DP�REHUHQ�9HUNOHLGXQJVHQGH�DXI� XQG�GDQQ�ZLHGHU�KHUXQWHUVFKZHQNHQ�N|QQHQ��$FKWHQ�6LH�DEHU�XQEHGLQJW� GDUDXI�� GD�� GLH� .OHPPNUDIW� JUR�� JHQXJ� LVW�� HLQ� $EVHQNHQ� GHU� 9HUNOHLGXQJ� EHL�(UVFK�WWHUXQJHQ�VRZLH�DXFK�EHL�VWDUNHP�*HJHQZLQG��ZLUNXQJVYROO�]X�YHUKLQGHUQ�
8P�6FKQLWWYHUOHW]XQJHQ�YRU]XEHXJHQ��PX��GLH�9HUNOHLGXQJ�]XPLQGHVW�LP�REHUHQ�%HUHLFK��EHU�HLQHQ�.DQWHQVFKXW]�YHUI�JHQ��9HUPHLGHQ�6LH�QDFK�0|JOLFKNHLW�HLQ�9HUNUDW]HQ�GHU�9HUNOHLGXQJ��GD� GLHV� GHQ� %OLFN� GXUFK� GLHVH� DXI� GHQ� )DKUEDKQEHUHLFK� XQPLWWHOEDU� YRU� GHP� 9RUGHUUDG�HUVFKZHUW��5HLQLJHQ�6LH�GLH�9HUNOHLGXQJ�QXU�PLW�:DVVHU�XQG�*ODVUHLQLJHU�



��

+HFNYHUNOHLGXQJ
'LH� +HFNYHUNOHLGXQJ� LVW� DOV� DHURG\QDPLVFKHU� *HSlFNUDXP� DXVJHI�KUW�� 6LH� YHUI�JW� �EHU� HLQ�DXVJH]HLFKQHWHV� *HVFKZLQGLJNHLWVSRWHQWLDO� XQG� HUP|JOLFKW� HLQHQ� WURFNHQHQ� XQG� VLFKHUHQ�7UDQVSRUW� YRQ�*HSlFN��'LH�DNWXHOOHQ�0RGHOOH�VLQG�VHULHQPl�LJ�PLW�6FKOR��DXVJHU�VWHW��'LH�PD[LPDOH� =XODGXQJ� GHU� +HFNYHUNOHLGXQJ� EHWUlJW� ��� NJ� XQG� VROOWH� QDFK� 0|JOLFKNHLW� LP�YRUGHUHQ��XQWHUHQ�%HUHLFK�SRVLWLRQLHUW�ZHUGHQ��XP�HLQH�XQJ�QVWLJH�6FKZHUSXQNWYHUODJHUXQJ�]X�YHUPHLGHQ�
'LH�0RQWDJH GHU�+HFNYHUNOHLGXQJHQ� NDQQ� QXU� DQ� XQVHUHQ�6FKDOHQVLW]HQ� RGHU� EDXJOHLFKHQ�YRUJHQRPPHQ�ZHUGHQ��GD�HLQ�)RUPVFKOX��YRQ�6LW]�XQG�9HUNOHLGXQJ�Q|WLJ�LVW��%HL�/LHIHUXQJ�GHU�9HUNOHLGXQJ�VLQG�GLH�YLHU�%HIHVWLJXQJVERKUXQJHQ�LP�YRUGHUHQ��REHUHQ�%HUHLFK��V��3IHLO��EHUHLWV�HLQJHEUDFKW�RGHU�PDUNLHUW��1DKPHQ�6LH�VLFK�HLQH�]ZHLWH�3HUVRQ�]X�+LOIH�XQG�SDVVHQ�6LH�GLH�9HUNOHLGXQJ� IRUPVFKO�VVLJ�XQG�PLWWLJ�DQ�GHQ�PRQWLHUWHQ�6LW]�DQ��'XUFKERKUHQ�6LH�PLW�HLQHP�VFKHOODXIHQGHQ��PP�+RO]ERKUHU�DXV�GHP�,QQHUQ�GHU�9HUNOHLGXQJ�GXUFK�GHUHQ�YRUJHERKUWH�YLHU�/|FKHU�GHQ�6LW]��'LH�HQWVWDQGHQHQ�/|FKHU�LP�6LW]�IHLOHQ�6LH�DXI��VR�GD��4XDGUDWH�PLW������PP�.DQWHQOlQJH�HQWVWHKHQ��)�KUHQ�6LH�GLH�EHLOLHJHQGHQ��PP�6FKOR�VFKUDXEHQ�YRQ�GHU�6LW]IOlFKH�DXV�LQ GLH�/|FKHU�XQG�VW�OSHQ�6LH�GLH�+HFNYHUNOHLGXQJ�GD�EHU��6FKLHEHQ�6LH�GDQQ�]XHUVW�GLH�*XPPLVFKHLEH�XQG�GDUDXI�GLH�0HWDOO�8QWHUOHJVFKHLEH�DXI�GLH�6FKUDXEH�XQG�]LHKHQ�6LH�GDQQ�Ä�EHU�NUHX]³�XQG�YRUVLFKWLJ�GLH�VHOEVWVLFKHUQGHQ�0XWWHUQ�IHVW��(LQH�DXVUHLFKHQGH�6SDQQXQJ�LVW�GDQQ�JHJHEHQ��ZHQQ�HLQ�%HZHJHQ�]ZLVFKHQ�6LW]�XQG�9HUNOHLGXQJ�DXVJHVFKORVVHQ�LVW�XQG�GLH�8QWHUOHJVFKHLEH�VLFK�FD��]XU�+lOIWH�LKUHU�'LFNH�LQ�GLH�*XPPLVFKHLEH�JHSUH�W�KDW�
$FKWHQ�6LH�GDUDXI��GD��GLH�+HFNYHUNOHLGXQJ�]X�NHLQHU�=HLW�PLW�URWLHUHQGHQ�RGHU�VFKZLQJHQGHQ�.RPSRQHQWHQ�GHV�/LHJHUDGHV�NROOLGLHUHQ�NDQQ��*HJHEHQHQIDOOV�SDVVHQ�6LH�VLH�QHX�DQ�RGHU�MXVWLHUHQ�6LH�GLH�1HLJXQJ�GHV�6LW]HV��'LH�9HUNOHLGXQJ�NDQQ�MHGHU]HLW�LQ�HQWVSUHFKHQG�HLQIDFKHU�:HLVH�ZLHGHU� GHPRQWLHUW�ZHUGHQ��6ROOWH�HV�EHLP�)DKUHQ�]X�.QDUUJHUlXVFKHQ�]ZLVFKHQ�6LW]�XQG�9HUNOHLGXQJ�NRPPHQ��VR�N|QQHQ�GLHVH�GXUFK�HLQ��EHU�GLH�JHVDPWH�.RQWDNWIOlFKH�YHUWHLOWHV�(LQI�JHQ� YRQ� *XPPL�8QWHUODJHQ� RGHU� GRSSHOVHLWLJHQ� .OHEHVWUHLIHQ� ZHLWJHKHQG� EHVHLWLJW�ZHUGHQ�
5DGYHUNOHLGXQJ��R��$EE��
'LH� /LHIHUEDUHQ� /DXIUDGYHUNOHLGXQJHQ� 59� ZHUGHQ� DOV� )RUPWHLO� MHZHLOV� DXI� GHU� OLQNHQ� XQG�UHFKWHQ� 6HLWH� HLQHV� /DXIUDGHV� DQJHEUDFKW�� 'LH� HQWVSUHFKHQGHQ� 0RQWDJHPLWWHO� OLHJHQ� GHQ9HUNOHLGXQJHQ�EHL��%HDFKWHQ�6LH�GLH�EHLOLHJHQGHQ�+HUVWHOOHUKLQZHLVH�
-H�QDFK�)HOJHQ� XQG�1DEHQ�7\S�P�VVHQ�GLH�,QQHQ� RGHU�$X�HQUDGLHQ�GHU�9HUNOHLGXQJ�PLWWHOV�7HSSLFKPHVVHU� R�l�� YHUJU|�HUW� E]Z�� YHUULQJHUW� ZHUGHQ�� ,Q� ZHQLJHQ� )lOOHQ� LVW� HLQH�0RQWDJH�QLFKW�P|JOLFK��%HL�5�FNVHQGXQJ�ZLUG�GDQQ�GHU�.DXISUHLV�HUVWDWWHW�
%HL�GHU�0RQWDJH�YRQ�5DGYHUNOHLGXQJHQ�LVW�XQEHGLQJW�GDUDXI�]X�DFKWHQ��GD��HLQ�NRQ]HQWULVFKHU�5XQGODXI�JHZlKUOHLVWHW� LVW�XQG�GLH�9HUNOHLGXQJHQ�QLFKW� LQ�GHQ�%HUHLFK�GHU�%UHPVIOlFKHQ�GHU�)HOJHQ�JHODQJHQ�N|QQHQ��(LQ�6WXU]�ZlUH�GLH�)ROJH�GHV�9HUNOHPPHQV�]ZLVFKHQ�%UHPVH�XQG�)HOJH�� =XU� 0RQWDJH� GHU� KLQWHUHQ�� UHFKWHQ� 5DGYHUNOHLGXQJ� P�VVHQ� XQWHU� 8PVWlQGHQ� GLH�=DKQNUDQ]�&DVVHWWH�YRQ�GHU�1DEH�DE]LHKHQ��6ROOWH�,KQHQ�GD]X�GDV�HQWVSUHFKHQGH�:HUN]HXJ�IHKOHQ��ELWWHQ�6LH�,KUHQ�)DKUUDGVHUYLFH��GDV�]X�HUOHGLJHQ��%HL�GHU�0RQWDJH�LVW�HV�ZLFKWLJ��GD��VLFK� &DVVHWWH� XQG� 5DGYHUNOHLGXQJ� QLFKW� EHU�KUHQ�� 'LHV� Z�UGH� GHQ� )UHLODXI� GHV� 5DGHV�EORFNLHUHQ�XQG�]XP�XQHUZ�QVFKWHQ�$QWULHE�GHU�7UHWNXUEHOQ�EHLP�$XVUROOHQ�I�KUHQ�



��

����:DUWXQJ�GHV�/LHJHUDGHV
%LWWH�EHJLQQHQ�6LH�NHLQH�)DKUW��RKQH�GLH� Ä.RQWUROOHQ�YRU� MHGHU�)DKUW³�GXUFKJHI�KUW�]X�KDEHQ��+DOWHQ�6LH�VLFK�HEHQVR�DQ�GLH�UHJHOPl�LJHQ�:DUWXQJVLQWHUYDOOH��GLH�6LH�XQVHUHP�6HUYLFH� XQG�:DUWXQJVSODQ�HQWQHKPHQ�N|QQHQ�
6LH� WUDJHQ� GDPLW� ]X� ,KUHU� HLJHQHQ� XQG� GHU�6LFKHUKHLW� DOOHU� DQGHUHQ�9HUNHKUVWHLOQHKPHU� EHL��$X�HUGHP� VRUJHQ� 6LH� GDGXUFK� EHL� JHULQJVWP|JOLFKHP� $XIZDQG� I�U� HLQH� GDXHUKDIWH�%HWULHEVEHUHLWVFKDIW�XQG�GHQ�PD[LPDOHQ�:HUWHUKDOW�,KUHV�/LHJHUDGHV�
)�U� GLH� :DUWXQJ� ,KUHV� 4XDQWXP�/LHJHUDGHV� VLQG� NHLQH� DQGHUHQ� 6SH]LDO�:HUN]HXJH�HUIRUGHUOLFK��DOV�VLH�I�U�GHQ�6HUYLFH�DQ�ÄQRUPDOHQ³�6SRUW� RGHU�5HLVHUlGHUQ�EHQ|WLJW�ZHUGHQ�
9RU�GHP�(UVHW]HQ�YRQ�.RPSRQHQWHQ�YHUJHZLVVHUQ�6LH�VLFK�ELWWH�XQEHGLQJW��GD��GLHVH�DXFK�NRPSDWLEHO�]X�GHQ��EULJHQ�7HLOHQ�VLQG��%HDFKWHQ�6LH�GLH�HQWVSUHFKHQGHQ�+HUVWHOOHUDQJDEHQ��%HL�MHJOLFKHQ�8QNODUKHLWHQ�XQG�)UDJHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�)DFKKlQGOHU�RGHU�JHUQ�DXFK�DQ�XQV��%HDFKWHQ�6LH�EHL�VHOEVWlQGLJHQ�:DUWXQJV� XQG�5HSDUDWXUDUEHLWHQ��GD��VLFK�,KUH�(UIDKUXQJHQ�PLW�XQJHIHGHUWHQ�Ä6WDQGDUGUlGHUQ³�QLFKW�XQEHGLQJW�DXI�HLQ�YROOJHIHGHUWHV�/LHJHUDG��EHUWUDJHQ� ODVVHQ� 0XWHQ� 6LH� VLFK� GHVKDOE� QLFKW� ]XYLHO� ]X�� ,KU� )DKUUDG�)DFKKlQGOHU� YHUI�JW��EHU� GLH� QRWZHQGLJH� 5RXWLQH� XQG� DOOH� HQWVSUHFKHQGHQ� :HUN]HXJH�� XP� MHGHQ� 6HUYLFH� DP�4XDQWXP�7R[\�NXU]IULVWLJ�XQG�VLFKHU�GXUFK]XI�KUHQ��hEHUODVVHQ�6LH�LP�=ZHLIHO�DOOH�$UEHLWHQ�DQ�,KUHP�/LHJHUDG�HLQHU�:HUNVWDWW�

/LHJHUDG�7R[\�PLW�GHQ�ZHVHQWOLFKHQ�%DXJUXSSHQ�E]Z��.RPSRQHQWHQ
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����/DXIUlGHU
(LQ�IHVWHU�6LW]�XQG�JXWH�6SDQQXQJ�GHU�6SHLFKHQ�VLQG�I�U�GLH�5XQGODXIJHQDXLJNHLW�XQG�6WDELOLWlW�GHV� /DXIUDGHV� HQWVFKHLGHQG�� /RFNHUH� 6SHLFKHQ�P�VVHQ� QDFKJH]RJHQ�� JHULVVHQH� 6SHLFKHQ�VRIRUW�HUVHW]W�ZHUGHQ��'LH�)HOJHQ�VROOWHQ��LQVEHVRQGHUH�QDFK�)DKUWHQ�LP�*HELUJH��UHJHOPl�LJ�DXI� %UHPVYHUVFKOHL�� �EHL� )HOJHQEUHPVHQ�� NRQWUROOLHUW� ZHUGHQ�� %HL� ]X� JHULQJHU� :DQGVWlUNH�EHVWHKW� GLH�*HIDKU� HLQHV�SO|W]OLFKHQ�9HUZHUIHQV�XQG�%ORFNLHUHQ�GHV�5DGHV��ZDV�]XP�6WXU]�I�KUHQ� NDQQ�� 9HU]|JHUQ� 6LH� HLQHQ� QRWZHQGLJHQ� $XVWDXVFK� NHLQHVIDOOV�� $XFK� GLH� 5HLIHQ�EHG�UIHQ�HLQHU�UHJHOPl�LJHQ�.RQWUROOH�DXI�/XIWGUXFN�XQG�3URILO��*HEHQ�6LH�QXU�VRYLHO�'UXFN�DXI�GHQ�5HLIHQ��ZLH�HV�DOV�]XOlVVLJ�DXI�GHU�5HLIHQIODQNH�GHV�5HLIHQV�DQJHJHEHQ�LVW��(LQ�K|KHUHU�'UXFN�NDQQ�HLQ��3ODW]HQ�]XU�)ROJH�KDEHQ��=HLJW�GHU�5HLIHQ�5L�� RGHU�%ODVHQELOGXQJ�RGHU�ZLUNW�HU�VWDUN�SRU|V�� LVW�HU�XQEHGLQJW�]X�ZHFKVHOQ��$FKWHQ�6LH�EHLP�$XVWDXVFK�YRQ�6FKODXFK�RGHU�5HLIHQ�DXFK DXI�GLH�8QYHUVHKUWKHLW�GHV�)HOJHQEDQGHV�
����6FKDOWZHUN�
:lKUHQG�GHV�(LQVWHOOYRUJDQJV�.XUEHO�YRUZlUWV�GUHKHQ�XQG�GHQ�UHFKWHQ�6FKDOWJULII�JDQ]�QDFK�UHFKWV� GUHKHQ�� 'LH� .HWWH�PX�� MHW]W� EHL� ULFKWLJHU� (LQVWHOOXQJ� KLQWHQ� DXI� GHP� NOHLQVWHQ� 5LW]HO�VWHKHQ��,VW�GLHV�QLFKW�GHU�)DOO��(LQVWHOOVFKUDXEH���+,���VR�ZHLW�O|VHQ��ELV�VLFK�GLH�.HWWH�DXI�GDV�NOHLQVWH� 5LW]HO� VFKDOWHQ� Ol�W�� )DOOV� GLH� .HWWH� GURKW�� YRP� NOHLQVWHQ� 5LW]HO� DE]XVSULQJHQ��(LQVWHOOVFKUDXEH� �� +,� �� ZHLWHU� DQ]LHKHQ�� 'LH� .HWWHQOHLWUROOHQ� GHV� KLQWHUHQ� .HWWHQVFKDOWNlILJV�P�VVHQ� PLW� GHP� NOHLQVWHQ� 5LW]HO� IOXFKWHQ�� %ULQJHQ� 6LH� QXQ� GHQ� 6FKDOW]XJ� PLW� +LOIH� GHV�(LQVWHOOUlGFKHQV�DP�6FKDOWJULII� OHLFKW�DXI�6SDQQXQJ��'UHKHQ�6LH�GDQQ�GHQ�6FKDOWJULII�VRZHLW�P|JOLFK� LQ� GLH� DQGHUH� 5LFKWXQJ�� ELV� GLH� OHW]WH� *DQJ]DKO� HLQUDVWHW�� 1XQ� VROOWH� GLH� .HWWH� GDV�JU|�WH�5LW]HO�HUUHLFKW�KDEHQ��,VW�GLHV�QLFKW�P|JOLFK���6FKUDXEH��/2��VRZHLW�O|VHQ�ELV�GDV�JU|�WH�5LW]HO� HUUHLFKW� LVW� XQG� GLH� .HWWHQOHLWUlGHU� GHV� KLQWHUHQ� 6FKDOWNlILJV� PLW� GHP� JU|�WHQ� 5LW]HO�IOXFKWHQ�� 6ROOWH� GLH� .HWWH� �EHU� GDV� JU|�WH� 5LW]HO� KHUDXVVSULQJHQ�� 6FKUDXEH� �� /2� �� ZHLWHU�DQ]LHKHQ��(LQ�SHUIHNWHV�6FKDOWHQ�XQG�(LQUDVWHQ�DOOHU�DQGHUHQ�*DQJVWXIHQ�NDQQ�QXQ�PLW�GHP�(LQVWHOOUlGFKHQ�DP�6FKDOWJULII�MXVWLHUW�ZHUGHQ��1DFK�OlQJHUHP�)DKUEHWULHE�NDQQ�QDFKODVVHQGH�6SDQQXQJ�GHV�6FKDOW]XJHV�GXUFK�+HUDXVGUHKHQ�GHV�(LQVWHOOUlGFKHQV�DXVJHJOLFKHQ�XQG�DXI�GLHVH� :HLVH� HLQ� 1DFKVWHOOHQ� GHU� 6FKDOWXQJ� GXUFKJHI�KUW� ZHUGHQ�� %HDFKWHQ� 6LH� ELWWH� ]XU�(LQVWHOOXQJ�LQVEHVRQGHUH�GLH�EHLOLHJHQGHQ�+HUVWHOOHU�+LQZHLVH�
����1DEHQVFKDOWXQJ�RGHU�NRPELQLHUWH�1DEHQVFKDOWXQJ��Ä�[�³�
'HV�(LQVWHOOHQ�GHU�65$0�6SHFWUR��[��6FKDOWXQJ�HUIROJW� HQWZHGHU��EHU�GLH�5DVWULHUXQJ�GHV�&OLSV�DXI�GHP�UHFKWVVHLWLJ�LQ�GLH�1DEH�JHI�KUWHQ�6FKDOWNHWWFKHQ�RGHU�DEHU�DP�OLQNHQ�6FKDOWJULII��(LQ� 6SDQQHQ� GHV� 6HLO]XJHV� I�KUW� ]XP� 6FKDOWHQ� ÄN�U]HUHU³� *lQJH� �OHLFKWHUHV� 7UHWHQ��� HLQ�(QWODVWHQ� GHV� =XJHV� ]XP� 6FKDOWHQ� ÄOlQJHUHU³� *lQJH�� =XU�*UXQGHLQVWHOOXQJ� VWHOOHQ� 6LH� GHQ�HQWODVWHWHQ�6FKDOWJULII�DXI�3RVLWLRQ���XQG�VFKLHEHQ�GHQ�&OLS�ORFNHU�DXI�GDV�6FKDOWNHWWFKHQ��VR�GD��HV�QRFK�HQWVSDQQW�LVW�XQG�OHLFKW�GXUFKKlQJW��%HLP�'UHKHQ�GHV�*ULIIHV�DXI�3RVLWLRQ���VROOWH�VLFK�GHU�6FKDOW]XJ�PHUNOLFK�VSDQQHQ�XQG�GDV�.HWWFKHQ�XP�FD���PP�DXV�GHU�1DEH�]LHKHQ��1DFK�GHP�'UHKHQ�DXI�3RVLWLRQ���VROOWH�GDV�.HWWFKHQ�VLFK�EHLP�(LQUDVWHQ�GHV�6FKDOWJULIIHV�QLFKW�PHKU�E]Z��QXU�QRFK�VHKU�JHULQJI�JLJ�ZHLWHU�DXV�GHU�1DEH�]LHKHQ� ODVVHQ��'LH�1DEH�VFKDOWHW�RSWLPDO��ZHQQ�GLH�7UHWEHZHJXQJ�ZlKUHQG�GHV�6FKDOWHQV�NXU]�XQWHUEURFKHQ�ZLUG��7HVWHQ�6LH�GLH�H[DNWH�(LQVWHOOXQJ�MHGRFK�EHLP�7UHWHQ�PLW�JDQ]�OHLFKWHU�7ULWWNUDIW��:LUG�GDQQ�GHU�6FKDOWJULII�LQ� HLQH� QHXH� 3RVLWLRQ� JHUDVWHW�� VROO� GHU� *DQJZHFKVHO� XQYHU]�JOLFK� XQG� SUl]LVH� HUIROJHQ��(QWVWHKW� HLQH� 9HU]|JHUXQJ� EHLP� 6FKDOWHQ� GHU� NXU]HQ�*lQJH�� VR�PX�� GHU� 6FKDOW]XJ� GXUFK�+HUDXVGUHKHQ�GHV�6WHOOUlGFKHQV�DP�6FKDOWHU�OHLFKW�JHVSDQQW�ZHUGHQ��(LQH�9HU]|JHUXQJ�EHLP�6FKDOWHQ� GHU� ODQJHQ� *lQJH�PX�� GXUFK� HLQ� HQWVSUHFKHQGHV� /|VHQ� GHU� 6FKDOW]XJVSDQQXQJ�DXVJHJOLFKHQ� ZHUGHQ�� %HDFKWHQ� 6LH� DXFK� GLH� EHLOLHJHQGH� (LQVWHOODQOHLWXQJ� GHV� +HUVWHOOHUV�%HLP�(LQVDW]�DOOHU�DQGHUHQ�1DEHQVFKDOWXQJHQ��]�%��6KLPDQR�,QWHU���65$0�'XDO�'ULYH�RGHU�5RKORII�6SHHGKXE��VLQG�GLH�EHLOLHJHQGHQ�+LQZHLVH�GHU�+HUVWHOOHU�YHUELQGOLFK�]X�EHIROJHQ��$XI�GHQ� (LQVDW]� HLQHV�6FKDOWZHUNHV� RGHU� HLQHV� HQWVSUHFKHQGHQ�.HWWHQVSDQQHUV� ]XP�$XVJOHLFK�GHU�/HQNEHZHJXQJ�NDQQ�LQ�NHLQHP�)DOO�YHU]LFKWHW�ZHUGHQ� %HL �EOLFKHQ &DVVHWWHQ�1DEHQ�PLW�6FKQHOOVSDQQHUQ VROO�GDV 5DG�IHVW
�LQ�GHQ�$XVIDOOHQGHQ�HLQJHVSDQQW�VHLQ��XP�HLQ�/|VHQ�RGHU�KHUDXVIDOOHQ�]X�YHUKLQGHUQ��3U�IHQ�6LH�GLH�6SDQQNUDIW�XQG�VWHOOHQ�VLH�VLFKHU��GD��GHU�+HEHO�VR�DXVJHULFKWHW� LVW�� GD� HU� VLFK� QLFKW� VHOEVWWlWLJ� GXUFK� %HU�KUXQJ� YRQ� *HJHQVWlQGHQ� EHLP�9RUEHLIDKUHQ�O|VHQ�NDQQ�
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����%UHPVHQ
9RQ�=HLW� ]X�=HLW�PX��GDV�GXUFK�GHQ�$EULHE�GHU�%UHPVEHOlJH�XQG�±VFKHLEHQ�XQG�JJI��HLQH�P|JOLFKH�'HKQXQJ�GHU�6HLO]�JH �EHL�PHFKDQLVFKHQ�%UHPVHQ� JU|�HU�JHZRUGHQH�%UHPVVSLHO�QDFKMXVWLHUW�ZHUGHQ��%HL� K\GUDXOLVFKHQ�%UHPVHQ� NDQQ� XQWHU�8PVWlQGHQ�HLQH�(QWO�IWXQJ�GHU�/HLWXQJHQ�QRWZHQGLJ�ZHUGHQ�

%LWWH� EHDFKWHQ� 6LH� GD]X� GLH� EHLP� (LQVDW]� YRQ� 6FKHLEHQEUHPVHQ EHLOLHJHQGHQ� +HUVWHOOHUKLQZHLVH� XQG�ODVVHQ�6LH�HLQH�-XVWLHUXQJ�� LQ� MHGHP�)DOO�DEHU�:DUWXQJ�XQG�,QVWDQGVHW]XQJ YRQ�6FKHLEHQEUHPVHQ�LQ�HLQHU�TXDOLIL]LHUWHQ�=ZHLUDG�:HUNVWDWW�GXUFKI�KUHQ�
%HL� 9�%UHPVHQ NDQQ HLQ� JHULQJHU� %UHPVEHODJYHUVFKOHL�� DQ� GHQ� %UHPVJULIIHQ� QDFKJHVWHOOW�ZHUGHQ�� 'D]X� LVW� DQ� GHP� MHZHLOLJHQ� %UHPVJULII� GLH� .RQWHUPXWWHU� ]X� O|VHQ�� GLH�:LGHUODJHUVFKUDXEH�HWZDV�KHUDXV]XGUHKHQ�XQG�PLW�GHU�.RQWHUPXWWHU�ZLHGHU�]X� IL[LHUHQ��'HU�$EVWDQG� ]ZLVFKHQ� )HOJH� XQG� %UHPVNORW]� VROOWH� GDQDFK� DQ� MHGHU� 6HLWH� XQJHIlKU� ���PP�EHWUDJHQ��'LH�9HUVFKOHL�JUHQ]H�LVW�HUUHLFKW��ZHQQ�GLH�VHQNUHFKWH�3URILOLHUXQJ�GHU�%UHPVNO|W]H�QLFKW�PHKU� HUNHQQEDU� LVW��'LH�%UHPVNO|W]H� VLQG�GDQQ�YRQ�HLQHP�)DFKNXQGLJHQ�JHJHQ�QHXH��NRPSDWLEOH���DXV]XWDXVFKHQ��'LH�*UREHLQVWHOOXQJ�GHU�%UHPVHQ�EHL�JU|�HUHP�9HUVFKOHL��RGHU�QDFK�$XVWDXVFK� GHU %HOlJH� HUIROJW� DQ� GHU�.OHPPVFKUDXEH� GHV�6HLO]XJHV��'U�FNHQ�6LH�GLH�%UHPVNO|W]H� GD]X�PLW� GHU� +DQG� ]XVDPPHQ� XQG� ]LHKHQ� VLH� GDV� %UHPVVHLO� QDFK� /|VHQ� GHU�.OHPPVFKUDXEH�HLQ�6W�FN�ZHLWHU�KHUDXV��'LH�6HLONOHPPVFKUDXEH�ZLHGHU�IHVW�DQ]LHKHQ���ZHQQ�]ZLVFKHQ�%UHPVNORW]�XQG�)HOJH�HLQ�6SDOW�YRQ���� ��PP�HUUHLFKW�LVW��)DOOV�HLQH�QHXH�-XVWLHUXQJ�GHU� %UHPVNO|W]H� Q|WLJ� VHLQ� VROOWH�� JHKHQ� 6LH� ELWWH� IROJHQGHUPD�HQ� YRU�� /|VHQ� 6LH� GLH�.OHPPVFKUDXEH��GLH�'HQ�%UHPVVFKXK�DXI�GHP�%UHPVDUP�NOHPPW��1XQ�LVW�GHU�%UHPVNORW]�IUHL�EHZHJOLFK� XQG� NDQQ� HLQJHVWHOOW� ZHUGHQ�� $XIJUXQG� GHV� .XJHOJHOHQNHV� LQ� GHU�%UHPVNORW]DXIQDKPH�NDQQ�GHU�%UHPVNORW]�LQ�DOOH�5LFKWXQJHQ�YHUVWHOOW�ZHUGHQ��'HU�%UHPVNORW]�VROOWH� DXI� EHLGHQ�6HLWHQ� LQ� GHU� JOHLFKHQ�3RVLWLRQ� XQG� LQ� GHU�6HLWHQDQVLFKW� SDUDOOHO� ]XU� )HOJH�VWHKHQ�� (U� VROOWH� GLH� )HOJH� LP� REHUHQ� %HUHLFK� LQ� GHU� 1lKH� GHV� 5HLIHQV� SODQ� DQOLHJHQG�EHU�KUHQ��GD�EHGLQJW�GXUFK�GHQ�9HUVFKOHL��GHU�%HU�KUXQJVSXQNW�LP�/DXIH�GHU�=HLW�QDFK�XQWHQ�ZDQGHUW��9RQ�REHQ�EHWUDFKWHW�VROOHQ�GLH�%UHPVNO|W]H�3IHLOI|UPLJ�]XU�)DKUWULFKWXQJ�VWHKHQ��G�K��GHU� YRUGHUH� 7HLO� GHV� %HODJHV� �� LQ� )DKUWULFKWXQJ� �� VROO� EHLP�%UHPVHQ� HWZDV� HKHU� GLH� )HOJH�EHU�KUHQ�DOV�GHU�KLQWHUH��'LHV�KLOIW��4XLHWVFKJHUlXVFKH�]X�YHUPHLGHQ��$OOHUGLQJV�VROOWH���PP�6SDOWHQEUHLWH� QLFKW� XQWHU� XQG� �� PP� QLFKW� �EHUVFKULWWHQ� ZHUGHQ� 1DFK� GHU� (LQVWHOOXQJ� GLH�.OHPPXWWHU� I�U� GHQ� %UHPVNORW]� ZLHGHU� IHVW
� DQ]LHKHQ� XQG� GDEHL� GHQ� %UHPVVFKXK� JXW�IHVWKDOWHQ��XP�HLQ�9HUGUHKHQ�]X�YHUPHLGHQ��8P�GHQ�JHIRUGHUWHQ�$EVWDQG�YRQ���PP�DXI�EHLGHQ�6HLWHQ�HLQ]XVWHOOHQ��P�VVHQ�GLH�%UHPVNO|W]H�V\PPHWULVFK�MXVWLHUW�ZHUGHQ��'DV�HLQH�(QGH�GHU�5�FNKROIHGHUQ� GHU� %UHPVDUPH� NDQQ� GD]X� LQ� GUHL� YHUVFKLHGHQ� /|FKHUQ� LP� %UHPVVRFNHO�EHIHVWLJW�ZHUGHQ��'D]X�PX��GHU�MHZHLOLJH�%UHPVDUP�PLW�HLQHP���PP�,QQHQVHFKVNDQWVFKO�VVHO�JHO|VW� ZHUGHQ� XQG� QDFK� (LQVWHFNHQ� LQ� GDV� ULFKWLJH� /RFK ZLHGHU� IHVWJH]RJHQ� ZHUGHQ�� (LQH�ZHLWHUH� )HLQHLQVWHOOXQJ� HUIROJW� PLW� HLQHP� IHLQHQ� 6FKUDXEHQGUHKHU� DP� %UHPVDUP� GXUFK�9HUVWHOOXQJ� GHU� (LQVWHOOVFKUDXEH�� +LHUGXUFK� ZLUG� GLH� %UHPVH� ]HQWULHUW�� GDPLW� VLFK� EHLGH�%UHPVDUPH�ZLHGHU�JOHLFKPl�LJ�YRQ�GHU�)HOJHQIODQNH�O|VHQ��ZHQQ�GHU�%UHPVJULII�QLFKW�EHWlWLJW�LVW��

$FKWXQJ �� (V� EHVWHKW� GLH�*HIDKU�GD��EHL� IDOVFKHU�3RVLWLRQLHUXQJ�GHV�%UHPVNORW]HV�XQG�RGHU� ]X� VWDUNHP�$EULHE�GHU�%UHPVNORW]�LQ�GLH�6SHLFKHQ�UXWVFKW��XQG�VR�GXUFK�%ORFNLHUHQ�GHV�/DXIUDGHV�HLQ�6WXU]�YHUXUVDFKW�ZLUG�� $FKWHQ� 6LH� DXFK� DXI� HLQ� NRUUHNWHV� $QOLHJHQ� GHU� %UHPVNO|W]H� DQ� GHU� )HOJH�� %HVFKlGLJWH� RGHU�YHUVFKOLVVHQH� %UHPVHQWHLOH�P�VVHQ� YRU� GHU� )RUWVHW]XQJ� GHU� )DKUW� DXVJHWDXVFKW� ZHUGHQ�� $FKWHQ� 6LH� DXI�ULFKWLJH�3DDUXQJ�)HOJH���%UHPVEHOlJH�VRZLH�%UHPVKHEHO���%UHPVDUPH��)DOOV�6LH�PLW�:DUWXQJVDUEHLWHQ�DQ�GHU�%UHPVDODJH� QLFKW� YHUWUDXW� VLQG�� EHDXIWUDJHQ� 6LH� XQEHGLQJW� HLQHQ� )DFKPDQQ�PLW� GHU�'XUFKI�KUXQJ� GLHVHU�$XIJDEHQ��'LHV�JLOW�LQ�MHGHP�)DOO�I�U�DOOH�$UEHLWHQ�DQ�+\GUDXOLN� XQG�RGHU�6FKHLEHQEUHPVHQ�
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����6FKZLQJHQODJHUXQJ
$OV� /DJHUHOHPHQWH� ZHUGHQ� EHL� DOOHQ� 4XDQWXP�/LHJHUlGHUQ� JUR�� GLPHQVLRQLHUWH�� PHKUIDFK�JHGLFKWHWH� XQG� JHQRUPWH� ,QGXVWULHODJHU� HLQJHVHW]W��'LHVHV� /DJHUXQJVSULQ]LS� JHZlKUOHLVWHW� DEVROXWH�6SLHOIUHLKHLW��HLQH�KRKH�+LQWHUEDXVWHLILJNHLW�XQG HLQHH[WUHP ODQJH� /HEHQVGDXHU�� 'HU IHVWH� 6LW]� GHV�OLQNVVHLWLJ� DXIJHVFKREHQHQ� :HOOHQ�6LFKHUXQJV�ULQJHV : PX�� UHJHOPl�LJ� NRQWUROOLHUW� ZHUGHQ�� (LQ�$XVWDXVFK� GHU� /DJHU� NDQQ� QXU� YRP� )DFKPDQQ�YRUJHQRPPHQ�ZHUGHQ�
����6WR�GlPSIHU�(OHPHQW
'DV� 'lPSIHUHOHPHQW� LVW� ZDUWXQJVIUHL� XQG� GDUI� QLFKW� GHPRQWLHUW� ZHUGHQ�� 'LH� )HGHUQ� GHV�+\GUDXOLVFKHQ� 'lPSIHUV� VLQG� DXVWDXVFKEDU�� :LU� OLHIHUQ� ,KQHQ� )HGHUQ� LQ� XQWHUVFKLHGOLFKHQ�+lUWHQ� ]XU�$QSDVVXQJ�DQ�)DKUHUJHZLFKW�XQG�*HSlFNODVWHQ�YRQ�����ELV�������'LH� MHZHLOLJH�)HGHUUDWH� LVW� DXI� GHU� )HGHU� DQJHJHEHQ� �LQ� 3IXQG� SUR� ,QFK��� 'LH� )HGHU� NDQQ� SUREOHPORV�YRUJHVSDQQW�ZHUGHQ��V��.DSLWHO�$QSDVVHQ�GHV�/LHJHUDGHV���1DFK�)DKUWHQ�GXUFK�H[WUHPHQ�6FKPXW]�UHLQLJHQ�6LH�ELWWH�GLH�.ROEHQVWDQJH��XP�GLH�/HEHQVGDXHU�GHV�(OHPHQWHV�]X�HUK|KHQ��(LQH� RSWLPDOH� $QSDVVXQJ� DQ� GLH� MHZHLOLJH� 6WUD�HQODJH� ZLUG� GXUFK� HLQ� RSWLRQDO� HUKlOWOLFKHV��UHJHOEDUHV�'lPIHUHOHPHQW�HUP|JOLFKW��'LHVHV�(OHPHQW�HUODXEW�HLQH�VWXIHQORVH�(LQVWHOOXQJ�YRQ�=XJ� XQG� 'UXFNVWXIH�� DXFK� ZlKUHQG� GHU� )DKUW�� 'LHVHP� )HGHUHOHPHQW� OLHJHQ� GLH�HQWVSUHFKHQGHQ�+HUVWHOOHUKLQZHLVH�EHL�
����+LQWHUUDG�$XIKlQJXQJ
$FKWHQ�6LH�UHJHOPl�LJ�DXI�HLQH�IHVWH�(LQVSDQQXQJ�GHV�+LQWHUUDGHV�DXI�GHU�HLQVHLWLJ�JHODJHUWHQ�$FKVH�� 'UHKHQ� 6LH� GD]X� PLWWHOV� ,QQHQ�6HFKVNDQW�6FKO�VVHO� �PP� GLH� LQ� )DKUWULFKWXQJ�UHFKWVVHLWLJH�6FKUDXEH�LP�8KU]HLJHU�6LQQ��=XP�$XVEDX�GHV�+LQWHUUDGHV O|VHQ�6LH�GLHVHOEH�6FKUDXEH�HLQ�ZHQLJ��VR�GD��GLH�DXI�GHU� OLQNHQ�$FKVVHLWH�VLW]HQGH�$OXPLQLXP�0XWWHU�$ OHLFKW�XQG�RKQH�:HUN]HXJ�DEJHVFKUDXEW�ZHUGHQ�NDQQ��1XQ�HQWIHUQHQ�6LH�GLH�EHLGHQ�%UHPVVDWWHO�6FKUDXEHQ�0��XQG� ]LHKHQ�GHQ�%UHPVVDWWHO� YRQ�GHU�6FKHLEH�DE��'DUDXI�ZLUG� GDV�+LQWHUUDG�QDFK� OLQNV� YRQ� GHU� /DJHU�$FKVH� DEJH]RJHQ�� %HLP� (LQEDX� JHKHQ� 6LH� HQWVSUHFKHQG� LQ�XPJHNHKUWHU�5HLKHQIROJH�YRU��$XIVFKLHEHQ�GHV�5DGHV�DXI�GLH�$FKVH��E�QGLJHV�$XIVFKUDXEHQ�GHU�$OX�0XWWHU�DXI�GLH�$FKVH�XQG�)HVWVSDQQHQ�GHV�5DGHV�PLWWHOV�,QEXV�6FKUDXEH�UHFKWV��'DQQ�ZLUG� GHU� %UHPVVDWWHO� DXIJHVFKREHQ�� IHVWJHVFKUDXEW� XQG�� ZHQQ� Q|WLJ�� QDFK� EHLOLHJHQGHQ�+HUVWHOOHU�$QJDEHQ� MXVWLHUW��'HU�+LQWHUUDG�$XVEDX�ZLUG� MHGRFK�QXU�VHOWHQ�QRWZHQGLJ�VHLQ��GD�GLH�)HOJH�NHLQHP�9HUVFKOHL��XQWHUOLHJW� GLH�1DEH�PLW� ODQJOHELJHQ��JHGLFKWHWHQ�,QGXVWULHODJHUQ�DXVJHVWDWWHW�LVW�XQG�5HLIHQZHFKVHO�DXIJUXQG�GHU�HLQVHLWLJHQ�5DGDXIKlQJXQJ�EHL�HLQJHEDXWHP�5DG�P|JOLFK�VLQG�
����6LW]EHIHVWLJXQJHQ
'LH�/DQJORFK�%HIHVWLJXQJHQ�HUP|JOLFKHQ�HLQH�YLHOIlOWLJH�$QSDVVXQJ�GHU�6LW]SRVLWLRQ���QHLJXQJ�XQG�±K|KH��=XU�(LQVWHOOXQJ�EHDFKWHQ�6LH�ELWWH�GDV�.DSLWHO�Ä$QSDVVHQ�GHV�/LHJHUDGHV³��$FKWHQ�6LH�ELWWH�VWHWV�DXI�HLQHQ�IHVWHQ
��6LW]�DOOHU 9HUVFKUDXEXQJHQ�XQG�GHV�6FKQHOOVSDQQHUV�
����6LW]�XQG�6LW]DXIODJH
)�U�GHQ�6FKDOHQVLW]�JLEW�GHQ�GUHL�*U|�HQ�HQWVSUHFKHQGH�$XIODJHQ��GLH�HLQ�GDXHUKDIWHV�XQG�HQWVSDQQWHV�)DKUHQ�XQG�5HLVHQ�DXI�,KUHP�/LHJHUDG�HUP|JOLFKHQ��'LH�6WDQGDUDXIODJH�EHVWHKW�DXV� JHVFKORVVHQ]HOOLJHP� 6FKDXP�� GHU� NHLQ�:DVVHU� DXIQLPPW�� 'LHVH� $XIODJH� ZLUG� JHQHUHOO�DXIJHNOHEW��NDQQ�DEHU�DXFK�SHU�.OHWWVWUHLIHQ�EHIHVWLJW�ZHUGHQ��'LH�RSWLRQDOH�.RPIRUWDXIODJHDXV�7H[WLO�6\QWKHWLN�ELHWHW�HLQH�YHUEHVVHUWH�'lPSIXQJ�VRZLH�HLQH�+LQWHUO�IWXQJ�GHV�5�FNHQV�XQG�ZLUG�GDKHU�YHUVFKLHGHQWOLFK�DXFK�DOV�6RPPHUDXIODJH�EH]HLFKQHW��'LHVH�ZLUG�JHQHUHOO�PLW�.OHWWVWUHLIHQ�DP�6LW]�EHIHVWLJW�XQG�LVW�GDPLW�]XP�6FKXW]�YRU�1lVVH�RGHU�'LHEVWDKO�DEQHKPEDU��

$
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�����5DKPHQ�XQG�6FKZLQJH
'LH�4XDQWXP�/LHJHUDGUDKPHQ�VLQG�DXV�$OXPLQLXP�JHIHUWLJW�XQG�GUHLIDFK�SXOYHUEHVFKLFKWHW��VR�GD�� NOHLQHUH� .UDW]HU� OHGLJOLFK� DOV� 6FK|KHLWVIHKOHU� DQJHVHKHQ�ZHUGHQ� N|QQHQ��9HUJHZLVVHUQ�6LH� VLFK� MHGRFK�� GD�� HV� VLFK� EHL� HLQHP� YHUPHLQWOLFKHQ� � .UDW]HU� QLFKW� XP� HLQHQ�OHEHQVJHIlKUOLFKHQ�+DDUULVV�KDQGHOW�
5HLQLJHQ�6LH�GHQ�5DKPHQ�PLW�NODUHP�:DVVHU�XQG�HLQHP�ZHLFKHQ�6FKZDPP�RGHU�PLW�HLQHU�ZHLFKHQ�%�UVWH��%HQXW]HQ�6LH�ELWWH�NHLQHQ�+RFKGUXFNUHLQLJHU�RGHU�lKQOLFKH�*HUlWH��%HKDQGHOQ�6LH� GLH� %HVFKLFKWXQJ� QXU� PLW� KDQGHOV�EOLFKHQ� 3IOHJHSURGXNWHQ� ZLH� +DUWZDFKV� R�l�� RKQH�6FKOHLIPLWWHO]XVlW]H��.RQVHUYLHUHQ� VLH� DXFK�GLH�PHWDOOLVFK�EODQNHQ�.RPSRQHQWHQREHUIOlFKHQ�PLW�+DUWZDFKV��

1HKPHQ�6LH�JUXQGVlW]OLFK�NHLQH�9HUlQGHUXQJHQ�DQ�5DKPHQ�RGHU�6FKZLQJH�YRU��
�����6FKDOWJULIIH
'LH�6FKDOWJULIIH�VLQG�YROO�LQGH[LHUW�XQG�HUP|JOLFKHQ�GDPLW�HLQH�SUl]LVH�*DQJZDKO��6LH�YHUI�JHQ��EHU� HLQ� 6WHOOUlGFKHQ�� PLW� ZHOFKHP HLQH� )HLQHLQVWHOOXQJ� GHU� 6FKDOW�.RPSRQHQWHQ�YRUJHQRPPHQ� ZHUGHQ� NDQQ�� ,QVEHVRQGHUH� EHLP�+RFKOHQNHU� LVW� GDUDXI� ]X� DFKWHQ�� GD�� GHU�6FKDOWJULII�QLFKW�LQ�5LFKWXQJ�/HQNHU��)HVW��JULII�YHUUXWVFKW�XQG�GDPLW�VHLQH�)XQNWLRQ�YHUOLHUW��(V�VROOWH��ZLH�JHQHUHOO�EHL�DOOHQ�6FKDOW� XQG�%UHPV]�JHQ��GLH�/HLFKWJlQJLJNHLW�GHU�=�JH�XQG�GLH�8QYHUVHKUWKHLW�GHU�+�OOHQ�NRQWUROOLHUW�ZHUGHQ�
�����/HQNXQJ
$OOH�EHWHLOLJWHQ�.RPSRQHQWHQ�VLQG�DXV�$OXPLQLXP�JHIHUWLJW�XQG�VROOWHQ�DXV�6LFKHUKHLWVJU�QGHQ�UHJHOPl�LJ� DXI 9HUVFKUDXEXQJ� XQG� 5L�ELOGXQJ� NRQWUROOLHUW� XQG� LP� )DOOH� HLQHV� 8QIDOOV� RGHU�6WXU]HV�XQYHU]�JOLFK�HUVHW]W�ZHUGHQ��'DV�/HQNNRSI�± /DJHU� LVW�PHKUIDFK�JHGLFKWHW�XQG�VHKU�ZDUWXQJVDUP��(V�GDUI� MHGRFK�NHLQ�PHUNOLFKHV�6SLHO�DXIZHLVHQ��'LH�(LQVWHOOXQJ�GHV�/DJHUV�LVW�XQEHGHQNOLFK�� ZHQQ� EHL� DQJH]RJHQHU� 9RUGHUUDG�%UHPVH� XQG� +LQ� XQG� +HUEHZHJHQ� GHV�5DGHV� NHLQ� 6SLHO�PHKU� VS�UEDU� LVW� XQG� GDV�9RUGHUUDG� LP� DQJHKREHQHQ�=XVWDQG� OHLFKW� XQG�RKQH� HLQ]XUDVWHQ� YRQ� HLQHU� 6HLWH� DXI� GLH� DQGHUH� SHQGHOW�� $XVWDXVFK� XQG�(LQVWHOOXQJ� VHOEVW�VROOWHQ�YRQ�HLQHU�)DFKZHUNVWDWW�DXVJHI�KUW�ZHUGHQ�
�����.HWWH�XQG�8POHQNUROOHQ
'LH� .HWWH� VROOWH� LQ� UHJHOPl�LJHQ� $EVWlQGHQ�� LQVEHVRQGHUH�QDFK�5HJHQIDKUWHQ��PLW�HLQHU�JHULQJHQ�0HQJH�6FKPLHUPLWWHO�EHKDQGHOW� ZHUGHQ�� 9HUZHQGHQ� 6LH� GD]X� EHL� YHUVWlUNWHP�(LQVDW]� XQWHU� VWDXELJHQ� %HGLQJXQJHQ� HLQ� G�QQIO�VVLJHV�7HIORQVSUD\� XQG� EHL� KlXILJHQ� 5HJHQIDKUWHQ� HLQ� IHVWHU�KDIWHQGHV� 0LWWHO�� 'LH� .HWWH� PX�� DEKlQJLJ� YRP�9HUVFKOHL�JUDG� HUQHXHUW� ZHUGHQ�� 'LH� 9HUVFKOHL�JUHQ]H�VROOWH�YRQ�,KUHP�)DFKKlQGOHU�EHXUWHLOW�ZHUGHQ��(LQ�]X�VSlWHU�.HWWHQZHFKVHO�NDQQ�GHQ�NRVWVSLHOLJHQ�(UVDW]�ZHLWHUHU�7HLOH��.HWWHQEOlWWHU XQG� 5LW]HO�� � ]XU� )ROJH� KDEHQ�� 'LH� REHUH�8POHQNUROOH� GUHKW� VLFK� DXI� ]ZHL� JHGLFKWHWHQ� 1RUP�,QGXVWULHODJHUQ�� GLH� XQWHUH�� ZHLW� ZHQLJHU� EHODVWHWH�� DXI�HLQHP�� 6RZRKO� GLH� /DJHU� DOV� DXFK� GHU� 8POHQNUROOHQ�:HUNVWRII� VLQG� ODQJOHELJ� XQG� KRFKEHODVWEDU�� 6LH� EUDXFKHQ�QLFKW� VSH]LHOO� JHZDUWHW� ZHUGHQ�� (LQ� $XVZHFKVHOQ� LVW�DQJH]HLJW��ZHQQ�GLH�/DJHU�VFKZHUJlQJLJ�RGHU�JHUlXVFKYROO�ODXIHQ� E]Z�� PHUNOLFKHV� 6SLHO� DXIZHLVHQ� RGHU� GLH� 5ROOHQ�GHXWOLFKH�� WLHIH�)UD�VSXUHQ�]HLJHQ�E]Z��GLH�:DQGVWlUNH� LP�/DXIEHUHLFK�GHU�.HWWH�ZHQLJHU�DOV��PP�DXIZHLVW��
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$FKWXQJ� .RQWUROOLHUHQ� 6LH� LQ� MHGHP� )DOO� GHQ�(ODVWRPHU�%ORFN (�� DXI� ZHOFKHP� GLH� XQWHUH� 8POHQNUROOH�PRQWLHUW�LVW��%HL�5LVVHQ�RGHU�6SU|GKHLW�PX��HU�VRIRUW�JHWDXVFKW�ZHUGHQ��GD�HLQ�$EUL��GXUFK�GLH�KHUDEIDOOHQGH�.HWWH� XQPLWWHOEDU� ]XP� 6WXU]� I�KUHQ� NDQQ�� 'DV� 7R[\�=5� GDUI� QLFKW� RKQH� GLH� DXI� GLH� REHUH� 8POHQNUROOH�DXIJHVFKUDXEWH�.HWWHQVFKXW]�6FKHLEH 6 JHIDKUHQ�ZHUGHQ��GD�DQVRQVWHQ�HLQ�(LQI�KUHQ�YRQ�+DXWEHUHLFKHQ�GHV�2EHUVFKHQNHOV�]ZLVFKHQ�.HWWH�XQG�5ROOH�P|JOLFK�LVW��9HUOHW]XQJHQ�VLQG�GLH�)ROJH�

�����.XUEHOQ��7UHWODJHU�XQG�3HGDOH
6HULHQPl�LJ�ZLUG� HLQ�ZDUWXQJVIUHLHV�� JHGLFKWHWHV�3DWURQHQLQQHQODJHU� DOV� 7UHWODJHU�PRQWLHUW��'LHVHV�7UHWODJHU�NDQQ�XQG�PX��QLFKW�HLQJHVWHOOW�ZHUGHQ��7ULWW�LP�9HUODXI�GHU�1XW]XQJ�HLQ�VLFK�DOOPlKOLFK� YHUVWlUNHQGHV� 6SLHO� DXI�� VR� PX�� GLH� NRPSOHWWH� 3DWURQHQ�(LQKHLW� PLW� +LOIH� HLQHV�6SH]LDO�:HUN]HXJHV� DXVJHWDXVFKW� ZHUGHQ�� $XI� GHQ� OHLFKW� NRQLVFKHQ� 9LHUNDQWDQVlW]HQ� GHU�/DJHUDFKVH�VLQG�GLH�7UHWNXUEHOQ�PLWWHOV�,QQHQVHFKVNDQWVFKUDXEHQ�EHIHVWLJW��'LHVH�6FKUDXEHQ�ZHUGHQ�PLW�HWZD������1P�DQJH]RJHQ��'D�VLFK�GDV�0DWHULDO�MHGRFK�QDFK�HLQLJHU�=HLW�VHW]W��DOVR�QDFKJHEHQ�NDQQ��VROOWH�GHU�6LW]�GHU�7UHWNXUEHOQ�YRQ�=HLW�]X�=HLW��EHUSU�IW�ZHUGHQ��GDV�HUVWH�0DO�MHGRFK�VFKRQ�QDFK����NP��:HQQ�HLQH�/RFNHUXQJ�GHU�3UHVVYHUELQGXQJ�QLFKW�XQYHU]�JOLFK�EHVHLWLJW� ZLUG�� NDQQ� HV� ]X� HLQHU� EOHLEHQGHQ� 9HUIRUPXQJ� GHV� $FKV�9LHUNDQWV� XQG�RGHU� GHV�.XUEHO�9LHUNDQWV�NRPPHQ��,Q HLQHP�VROFKHQ�)DOO�NDQQ�HLQH�GDXHUKDIWH�%HIHVWLJXQJ�GHU�.XUEHOQ�QLFKW� PHKU� HUUHLFKW� ZHUGHQ�� 'LH� .XUEHOQ� XQG� HYHQWXHOO� DXFK� GLH� $FKVH� PLWVDPW�7UHWODJHUSDWURQH� P�VVHQ� GDQQ� YRQ� HLQHU� )DFKZHUNVWDWW� JHJHQ� QHXH� 7HLOH� DXVJHWDXVFKW�ZHUGHQ��$FKWHQ�6LH�EHL�GHU�0RQWDJH�GHU�3HGDOH�DQ�GLH�.XUEHODUPH�DXI�GLH�(LQVFKUDXEULFKWXQJ��UHFKWHV�3HGDO� 5HFKWVJHZLQGH��OLQNHV�3HGDO�/LQNVJHZLQGH��%HLP�(LQVDW]�YRQ�6\VWHP�3HGDOHQ�PLW�%LQGXQJHQ�EHDFKWHQ�6LH�XQEHGLQJW�GLH�+LQZHLVH�GHV�+HUVWHOOHUV�
�����8PZHUIHU �R��$EE��
)�U�GLH�-XVWLHUXQJ�GHV�.HWWHQVFKDOWNlILJV�EHILQGHQ�VLFK�DP�8PZHUIHU�]ZHL�(LQVWHOOVFKUDXEHQ��+,��XQG� �/2���'XUFK�+HUHLQ� E]Z��+HUDXVGUHKHQ�GLHVHU�6FKUDXEHQ�ZLUG�GHU�6FKDOWZHJ�GHV�.HWWHQVFKDOWNlILJV�EHJUHQ]W��0LW�GLHVHU�6FKDOWEHJUHQ]XQJ�VROO�YHUKLQGHUW�ZHUGHQ��GD��GLH�.HWWH��EHU� GLH� .HWWHQEOlWWHU� KLQDXV� EHZHJW� ZLUG� XQG� YRQ� GHQ� .HWWHQEOlWWHUQ� DEVSULQJW�� 0LW� GHU�6FKUDXEH���+,���ZLUG�GHU�.lILJ�DP�JU|�WHQ�lX�HUHQ�.HWWHQEODWW�XQG�PLW�GHU�6FKUDXEH���/2���DP�LQQHUHQ� NOHLQVWHQ� .HWWHQEODWW� EHJUHQ]W�� -XVWLHUHQ� 6LH� MHZHLOV� VR�� GD�� GLH� .HWWH� DXI� DOOH�.HWWHQEOlWWHU�JHODQJW�XQG�GRUW�RKQH�%HU�KUHQ�GHV�.lILJV�IUHL�OlXIW��(LQH�)HLQHLQVWHOOXQJ�N|QQHQ�6LH��DXFK�ZlKUHQG�GHU�)DKUW� DP�6WHOOUlGFKHQ�GHV�OLQNHQ�6FKDOWJULIIHV�YRUQHKPHQ��$FKWHQ�6LH�EHLP� (LQVWHOOHQ� GHV� 7UHWODJHU�7HOHVNRSURKUHV� ]XU� %HLQOlQJHQDQSDVVXQJ� DXFK� DXI� HLQH�DXVUHLFKHQGH�)UHLKHLW�GHV�6FKDOW]XJHV�
��� %HOHXFKWXQJ��RSWLRQDO�
'LH� 7R[\�=5�0RGHOOH� ZHUGHQ� VHULHQPl�LJ� RKQH� %HOHXFKWXQJ� DXVJHOLHIHUW�� 'LHVH� LVW� MHGRFK��QHEHQ�DQGHUHQ�9RUDXVVHW]XQJHQ��I�U�GLH�7HLOQDKPH�DP�|IIHQWOLFKHQ�6WUD�HQYHUNHKU�]ZLQJHQG�HUIRUGHUOLFK��$P�HLQIDFKVWHQ�ODVVHQ�VLFK��]XJHODVVHQH���%DWWHULH�/HXFKWHQ�PRQWLHUHQ���1HEHQ�GHU�/HQNHU�0RQWDJH�I�U�GHQ�6FKHLQZHUIHU�HLJQHW�VLFK�I�U�GHQ�5�FNVWUDKOHU�GLH�0RQWDJH�PLWWHOV�HQWVSUHFKHQGHP� $GDSWHU� DQ� GHU� 0�� *HZLQGH�+�OVH� LP� U�FNZlUWLJHQ� 'HFNHOEOHFK� GHU�(LQDUPVFKZLQJH� RGHU� DEHU� LP� %HUHLFK� GHU� REHUHQ� 6LW]DXIQDKPH�� )�U� GLH� 0RQWDJH� HLQHU�'\QDPR�$QODJH�ELHWHW�VLFK�GHU�(LQVDW]�HLQHV�:DO]HQG\QDPRV�XQWHUKDOE�GHV 6FKZLQJHQODJHU�*HKlXVHV�DQ��LQ�ZHOFKHV�RKQH�ZHLWHUHV�HLQH�*HZLQGH�+�OVH�HLQJHSUH�W�ZHUGHQ�GDUI��



��

(PSIRKOHQH�$Q]XJVGUHKPRPHQWH��LQ�1P�
%DXWHLO 9HUVFKUDXEXQJ 0RPHQW��6FKDOWZHUN %HIHVWLJXQJVERO]HQ=XJNOHPPVFKUDXEH/HLWUROOHQERO]HQ

���������8PZHUIHU %HIHVWLJXQJVVFKUDXEH=XJNOHPPVFKUDXEH ������6FKDOWKHEHO %HIHVWLJXQJVVFKUDXEH�0� ���'UHKJULIIVFKDOWHU %HIHVWLJXQJVVFKUDXEH ���%UHPVKHEHO .OHPPVFKUDXEH�GHU�6FKHOOH ���(LQVHLWLJH�+5�1DEH $OXPLQLXP�0XWWHU��OLQNV ���,QQHQVHFKVNDQW�6FKUDXEH��UHFKWV �����1DEHQ %HGLHQKHEHO�GHV�6FKQHOOVSDQQHUV ����$FKVPXWWHUQ���[���1DEHQVFKDOWXQJHQ�X�D�� �����.DVVHWWHQ�6LFKHUXQJVULQJ �����.XUEHOVDW] .XUEHOVFKUDXEH��IHWWIUHLH�3D�IOlFKHQ� �����.HWWHQEODWWVFKUDXEH ����7UHWODJHUSDWURQH .XQVWVWRII�*HZLQGH�%XFKVH �����3HGDO 3HGDODXJH �����9��&DQWLOHYHU�%UHPVH 5DKPHQVRFNHO�LQ�$OXPLQLXPUDKPHQ ����%HIHVWLJXQJVVFKUDXEH�DP�5DKPHQVRFNHO ���=XJ�.OHPPXWWHU ���%HIHVWLJXQJVVFKUDXEH�GHV�%UHPVVFKXKV ���6FKHLEHQEUHPV�6DWWHO %HIHVWLJXQJV�6FKUDXEHQ�0���V��+HUVWHOOHU�$QJDEH� �����$OXPLQLXP�9RUEDX /HQNHUEHIHVWLJXQJVVFKUDXEH �����.OHPPVSLQGHO �����7HOHVNRSNOHPPXQJ .OHPPVFKUDXEHQ�I�U�7UHWODJHUURKU �����)HGHUEHLQ .RQWHUPXWWHUQ�DXI�'lPSIHUERO]HQ �����6LW]DXIQDKPH %HIHVWLJXQJVVFKUDXEHQ ���
$OOJHPHLQH�*UHQ]ZHUWH�I�U�PHWULVFKH�5HJHOJHZLQGH�LQ�JHVFKPLHUWHP�=XVWDQG��QDFK�9',�5LFKWOLQLH�������
0���± ����1P 0��± ����1P 0��± ����1P 0��± ���1P 0���± ���1P
*�OWLJNHLW� I�U� 6WDKOVFKUDXEHQ� GHU� )HVWLJNHLW� ����� %HL�*HZLQGHQ� LQ�$OXPLQLXPZHUNVWRIIHQ� JLOW��0LQGHVW�(LQVFKUDXEWLHIH� �*HZLQGH�1HQQ�'XUFKPHVVHU�[����



��

6HUYLFH� XQG�:DUWXQJVLQWHUYDOOH
�%DXWHLO 7lWLJNHLW YRU�MHGHU��)DKUW PRQDW�OLFK 6RQVWLJH�,QWHUYDOOH
%HOHXFKWXQJ .RQWUROOLHUHQ ;%HUHLIXQJ /XIWGUXFN��3URILO�XQG�)ODQNHQ�NRQWUROOLHUHQ ;
%RZGHQ]�JH�+\GUDXOLNVFKOlXFKH 6LFKWNRQWUROOH��DXI�%UXFK�E]Z��'LFKWLJNHLW� ;
%UHPVHQ +HEHOZHJ��%HODJVWlUNH�X��3RVLWLRQ�NRQWUROOLHUHQ��%UHPVSUREH�LP�6WDQG ;
)HGHUHOHPHQW
 %HIHVWLJXQJ�NRQWUROOLHUHQ ;)HOJHQ :DQGVWlUNH�NRQWUROOLHUHQEHL�)HOJHQEUHPVHQ + � VSlWHVWHQV�QDFK�GHP�������6DW]�%UHPVEHOlJH.HWWH�8POHQNUROOHQ 9HUVFKOHL� � %HIHVWLJXQJ�.RQWUROOLHUHQ�VFKPLHUHQ ; -H�QDFK�(LQVDW]�EHGLQJXQJHQ�DXFK�|IWHU.XUEHOJDUQLWXU .RQWUROO��X��QDFK]LHKHQ ;/DFN NRQVHUYLHUHQ ;/DXIUlGHU 5XQGODXI�XQG�6SHLFKHQ�VSDQQXQJ�SU�IHQ +
/HQNHU�X��9RUEDX DXI�%HVFKlGLJXQJ�SU�IHQ ;/HQNNRSIODJHU /DJHUVSLHO�NRQWUROOLHUHQ ;0HWDOOLVFKH�2EHUIOlFKHQ NRQVHUYLHUHQ KDOEMlKUOLFK
1DEHQ /DJHUVSLHO�NRQWUROOLHUHQ ;3HGDOH .RQWUROO��X��QDFK]LHKHQ ;6FKDOWZHUN 5HLQLJHQ�X��NRQWUROOLHUHQ ;6FKQHOOVSDQQHU 6LW]�NRQWUROOLHUHQ ;6FKUDXEHQ�XQG�0XWWHUQ .RQWUROO��X��QDFK]LHKHQ ;
6FKZLQJHQODJHU 6LFKHUXQJVULQJ�SU�IHQ ;6WR�GlPSIHU 6SLHO�X��'LFKWLJNHLW�NRQWU� + � KDOEMlKUOLFK8POHQNUROOHQ 9HUVFKOHL��NRQWUROOLHUHQ��(ODVWRPHU�SU�IHQ ;=XEHK|U .RQWUROOLHUHQ
 ;
'LH�.RQWHUXQJ�GHU�6FKUDXEHQ E]Z��0XWWHUQ GHU�HLQVHLWLJHQ 'lPSIHUDXIKlQJXQJ�PXVV�MHZHLOV�PLW�PLQG����1P�HUIROJHQ�
:HQQ� LPPHU� EHL� .RQWUROOHQ� 0lQJHO�� 6FKlGHQ� RGHU� 9HUVFKOHL�� IHVWJHVWHOOW� ZHUGHQ�� VR� VLQG�GLHVH� XQYHU]�JOLFK� ]X� EHKHEHQ�� ,P� =ZHLIHO� :HQGHQ� 6LH� VLFK� DQ� )DFKOHXWH�� 0LW� +JHNHQQ]HLFKQHWH� 7lWLJNHLWHQ� NDQQ� QXU� ,KUH� )DFKZHUNVWDWW� DXVI�KUHQ�� =XU� :DUWXQJ� XQG�,QVWDQGKDOWXQJ�MHJOLFKHQ�
=XEHK|UV�EHIROJHQ�6LH�ELWWH�GLH�MHZHLOLJHQ�+HUVWHOOHUDQJDEHQ��'LHVHU�%HWULHEVDQOHLWXQJ� EHLOLHJHQGH� 8QWHUODJHQ� YHUVFKLHGHQHU� .RPSRQHQWHQKHUVWHOOHU� VLQG�%HVWDQGWHLO�GHU�%HWULHEVDQOHLWXQJ�



��

����*DUDQWLHEHGLQJXQJHQ
)�U� DOOH� 4XDQWXP�6SH]LDOUlGHU� JHZlKUHQ� ZLU� ]ZHL -DKUH� *DUDQWLH� DXI� 9HUDUEHLWXQJV� XQG�0DWHULDOIHKOHU� DQ�5DKPHQ��$QWULHEVJDEHO XQG�6FKZLQJH� VRZLH� HLQ� -DKU� DQ�6LW]��)HGHUJDEHO�XQG� DOOHQ� ZHLWHUHQ� .RPSRQHQWHQ��$XI� 5DKPHQEUXFK� JHZlKUHQ� ZLU� ��� -DKUH�*DUDQWLH�� $OOH*DUDQWLHQ� JHOWHQ DE� 9HUNDXIVGDWXP� XQG� QXU� I�U� GHQ� (UVWHUZHUEHU� %HGLQJXQJ� LVW� GDV�UHJHOPlVVLJH XQG�GRNXPHQWLHUWH (LQKDOWHQ�DOOHU 6HUYLFH�,QWHUYDOOH GXUFK�GHQ�)DFKKlQGOHU�RGHU�HLQH�TXDOLIL]LHUWH�6HUYLFH�:HUNVWDWW�
=XU� %HDUEHLWXQJ� HLQHV� *DUDQWLHIDOOHV� PX�� GLH� HQWVSUHFKHQGH� %DXJUXSSH� RGHU� GDV� %DXWHLO�XQWHU�9RUODJH�GHV�*DUDQWLH�3DVVHV�RGHU�.DXIYHUWUDJHV�EHL�HLQHP�4XDQWXP�)DFKKlQGOHU�]XU�%HJXWDFKWXQJ�HLQJHUHLFKW�ZHUGHQ�
,P� *DUDQWLHIDOO� ZLUG� GDV� EHVFKlGLJWH� %DXWHLO� QDFK� XQVHUHU� :DKO� UHSDULHUW� RGHU� GXUFK� HLQ�JOHLFKZHUWLJHV� (UVDW]WHLO� HUVHW]W�� 0LW� GHU� *DUDQWLH� VLQG� $UEHLWV� XQG� 7UDQVSRUWNRVWHQ� VRZLH�GXUFK�GHQ�'HIHNW�YHUXUVDFKWH�)ROJHNRVWHQ�QLFKW�JHGHFNW�
9RQ� GHU� *DUDQWLH� DXVJHVFKORVVHQ� VLQG� 6FKlGHQ�� GLH� DXIJUXQG� YRQ� JHEUDXFKV�EOLFKHP�9HUVFKOHL��� 9HUQDFKOlVVLJXQJ� �PDQJHOQGH� 3IOHJH� XQG� :DUWXQJ��� XQVDFKJHPl�HU�9HUZHQGXQJ�� 8QIDOO�� 6WXU]�� hEHUEHODVWXQJ�� XQVDFKJHPl�HQ� 9HUlQGHUXQJHQ� DP� )DKUUDG��$UWLVWLN��6SU�QJHQ�RGHU�9RUVDW]�RGHU�lKQOLFKHP�HLQJHWUHWHQ�VLQG��$XFK�EHL�1LFKWHLQKDOWXQJ�GHU�0RQWDJH�9RUVFKULIWHQ�RGHU�GHU�3U�I�,QWHUYDOOH�HUOLVFKW�GLH�*DUDQWLH�
,P� =ZHLIHO� ZLUG� HLQH� %HJXWDFKWXQJ� GXUFK� GHQ� +lQGOHU� RGHU� GXUFK� XQV� YRUJHQRPPHQ�� 'LH�%HZHLVODVW�WUlJW�GHU�.lXIHU
'LHVH�*DUDQWLH�EHHLQIOX�W�QLFKW�GLH�5HFKWH�GHV�.lXIHUV�QDFK�GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�LQ� 9HUELQGXQJ� PLW� XQVHUHQ� DOOJHPHLQHQ� *HVFKlIWVEHGLQJXQJHQ�� 'LHVH� VLQG� %HVWDQGWHLO� GHV�.DXIYHUWUDJHV��
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����$QODJHQ�
6HUYLFH�1DFKZHLVH
(UVWH�,QVSHNWLRQ��QDFK�����.LORPHWHUQ�RGHU�]ZHL�0RQDWHQ�DE�9HUNDXIVGDWXP
'DWXP� B�B�B�B�B�B�B�B�B�B�B�B� 6WHPSHO�XQG�8QWHUVFKULIW�GHV�)DFKKlQGOHUV�
5HSDULHUWH�RGHU�HUVHW]WH�7HLOH�

,QVSHNWLRQ��QDFK������.LORPHWHUQ�RGHU�HLQHP�-DKU
'DWXP� B�B�B�B�B�B�B�B�B�B�B�B� 6WHPSHO�XQG�8QWHUVFKULIW�GHV�)DFKKlQGOHUV�
5HSDULHUWH�RGHU�HUVHW]WH�7HLOH�

,QVSHNWLRQ��QDFK������.LORPHWHUQ�RGHU�]ZHL�-DKUHQ
'DWXP� B�B�B�B�B�B�B�B�B�B�B�B� 6WHPSHO�XQG�8QWHUVFKULIW�GHV�)DFKKlQGOHUV�
5HSDULHUWH�RGHU�HUVHW]WH�7HLOH�

,QVSHNWLRQ��QDFK������.LORPHWHUQ�RGHUGUHL�-DKUHQ
'DWXP� B�B�B�B�B�B�B�B�B�B�B�B� 6WHPSHO�XQG�8QWHUVFKULIW�GHV�)DFKKlQGOHUV�
5HSDULHUWH�RGHU�HUVHW]WH�7HLOH�
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/LHJHUDG�3DVV
.lXIHU���9RU� X��=XQDPH� +lQGOHU
6WUD�H�1U� 6WUD�H�1U�
3RVWOHLW]DKO�2UW 3RVWOHLW]DKO�2UW
7HOHIRQ�1U� 7HOHIRQ�1U�
H�PDLO.DXI�'DWXP� H�PDLO

6WHPSHO�8QWHUVFKULIW
)DKUUDG�'DWHQ

0RGHOO�6RQGHUPRGHOO
5DKPHQQXPPHU

5DKPHQIDUEH
/HQNHUYDULDQWH
6LW]YDULDQWH
%UHPVHQ
=XEHK|U

%HVRQGHUH�.HQQ]HLFKHQ

�'LH�5DKPHQQXPPHU�LVW�ODXIUDGVHLWLJ�LQ�GLH�%UHPVVDWWHODXIQDKPH�GHU�0RQR�6FKZLQJH JHVWDQ]W�
5HJLVWULHUXQJV�)RUPXODU��EHLOLHJHQG��
%LWWH�LQQHUKDOE�YRQ�]ZHL�:RFKHQ�DXVJHI�OOW�DQ�XQV�]XU�FNVHQGHQ��9LHOHQ�'DQN�
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