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�� 6DQLWlUSODQXQJ

���� *UXQGODJHQ

'LH�*UXQGUL�SODQXQJ�YRQ�6DQLWlUUlXPHQ�VROOWH�VFKDOOWHFKQLVFK�XQG�LQVWDOODWLRQVWHFKQLVFK
J�QVWLJ�VHLQ��'DV�KHL�W�

�� 6DQLWlUEHUHLFKH�LQ�0HKUIDPLOLHQKlXVHUQ�P|JOLFKVW��EHUHLQDQGHU�DQRUGQHQ�
�� 6DQLWlUEHUHLFKH�P|JOLFKVW�QHEHQHLQDQGHU�XQG�QHEHQ�7UHSSHQUlXPHQ�DQRUGQHQ��XP

HLQH�ZHLWHUH�*HUlXVFKTXHOOH�DE]XVFKLUPHQ�
�� LQQHUKDOE�GHU�6DQLWlUEHUHLFKH�DXI�NXU]H�:HJH�I�U�5RKUH�XQG�/HLWXQJHQ�DFKWHQ�
�� 6FKDOOVFKXW]�EHL�/HLWXQJVLQVWDOODWLRQ��XQG�(QWZlVVHUXQJVJHJHQVWlQGHQ��VRZLH�EHL

0RQWDJH�YRQ�6DQLWlUREMHNWHQ�EHU�FNVLFKWLJHQ�

���� +DXVDQVFKOX�

-HGHV�*UXQGVW�FN�HUKlOW�HLQHQ�HLJHQHQ�+DXVDQVFKOX��PLW�HLJHQHU�$QVFKOX�OHLWXQJ��EHL
%HGDUI�DXFK�PHKUHUH��'LH�+DXVDQVFKOX�OHLWXQJ�ZLUG�LQ�GHU�5HJHO�YRP�]XVWlQGLJHQ�:DV�
VHUYHUVRUJXQJVXQWHUQHKPHQ��GDV�DXFK�GLH�1HQQZHLWH�XQG�GLH�/DJH�GHU�+DXVHLQI�KUXQJ
EHVWLPPW��RGHU�HLQHP�YRQ�LKP�EHDXIWUDJWHQ�8QWHUQHKPHU�HUVWHOOW�

9RUVFKULIWHQ

�� 9HUOHJXQJ�LQ�IURVWIUHLHU�7LHIH��MH�QDFK�NOLPDWLVFKHQ�*HJHEHQKHLWHQ������ELV������P
XQWHU�GHP�*HOlQGH

�� $QRUGQXQJ�UHFKWZLQNOLJ�]XU�6WUD�H��JHUDGOLQLJ��PLW�6WHLJXQJ�]XP�*UXQGVW�FN�KLQ
�� HLQH�hEHUEDXXQJ�GHU�+DXVDQVFKOX�OHLWXQJ�LVW�XQ]XOlVVLJ
�� ZDDJHUHFKWHU�$EVWDQG�]X�(QWZlVVHUXQJVDQODJHQ�>������P
�� $EVSHUUYRUULFKWXQJ��$QERKUVFKHOOH�PLW�6FKO�VVHOVWDQJH�6WUD�HQNDSSH��P|JOLFKVW

QDKH�GHU�9HUVRUJXQJVOHLWXQJ

�� +LQZHLVVFKLOG
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5�FNIOX�YHUKLQGHUHU���'LHVHU�ZLUG�YRU�GHU�HUVWHQ�(QWQDKPHVWHOOH��DOVR�LQ�GHU�5HJHO
KLQWHU�GHP�:DVVHU]lKOHU��HLQJHEDXW��XP�HLQ�5�FNIOLH�HQ�GHV�:DVVHUV�LQ�GDV�|IIHQWOLFKH
5RKUQHW]�]X�YHUKLQGHUQ�

'UXFNPLQGHUHU��(LQ�HLQVWHOOEDUHU�'UXFNUHJOHU�RGHU�'UXFNPLQGHUHU��PHLVW�NRPELQLHUW�PLW
HLQHP�0DQRPHWHU��UHJXOLHUW�HLQHQ�HYWO��hEHUGUXFN�DXI�GHQ�K|FKVW�]XOlVVLJHQ�:DVVHU�
GUXFN�YRQ���EDU���$QVFKOLH�HQG�DQ�GLH�:DVVHU]lKOHUDQODJH�N|QQHQ�YHUVFKLHGHQH�*HUlWH
]XU�:DVVHUEHKDQGOXQJ�]ZLVFKHQJHVFKDOWHW�ZHUGHQ�

'LH�ZLFKWLJVWHQ�.RPSRQHQWHQ�VLQG�
��)LOWHU
��'RVLHUJHUlWH
��(QWKlUWXQJDQODJHQ

)LOWHU
)�U�PHWDOOLVFKH�/HLWXQJHQ�VLQG�)HLQILOWHU�QDFK�',1�������YRUJHVFKULHEHQ��XP�GLH�7ULQN�
ZDVVHUDQODJHQ�JHJHQ�.RUURVLRQVVFKlGHQ�LQ�)RUP�YRQ�0XOGHQ��RGHU�/RFKIUD��GXUFK
JHOHJHQWOLFK�HLQJHVFKZHPPWH�NOHLQH�)HVWVWRIISDUWLNHO��]�%��5RVWWHLOFKHQ��6DQGN|UQHU�
6FKZHL�SHUOHQ��YRQ����ELV����m�]X�VFK�W]HQ���*HIlKUGHW�VLQG�LQVEHVRQGHUH�.XSIHUOHLWXQ�
JHQ���$XFK�EHL�.XQVWVWRIIOHLWXQJHQ�ZLUG�GHU�(LQEDX�HLQHV�)LOWHUV�HPSIRKOHQ�GD�DXFK�KLHU
PHWDOOHQH�)LWWLQJV��$UPDWXUHQ�XVZ��YRUKDQGHQ�VLQG�
:LFKWLJ�LVW�GLH�UHJHOPl�LJH�:DUWXQJ�GHU�)LOWHUHLQVlW]H�

$EELOGXQJ�����:DVVHU]lKOHU��3L��%�����

$EELOGXQJ�����5�FNIOX�YHUKLQGHUHU��3L��%�����
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+DXVDQVFKOX�UDXP
+DXVDQVFKOX�UlXPH�VLQG�]XU�(LQI�KUXQJ�GHU�+DXVDQVFKOX�OHLWXQJHQ�XQG�GHU�$XIQDKPH
GHU�5HJHO�0H�JHUlWH�I�U�*DV��:DVVHU�XQG�6WURP�YRUJHVHKHQ�XQG�LQ�HLQHP�HLJHQV�GDI�U
YRUJHVHKHQHQ�5DXP�XQWHU]XEULQJHQ���6LH�KDEHQ�IROJHQGH�0LQGHVWDEPHVVXQJHQ��/lQJH
[�%UHLWH�[�+|KH�LQ�PP��
ELV����:RKQHLQKHLWHQ��:(� �����[������[�����
ELV����:RKQHLQKHLWHQ��:(� �����[������[�����

+DXVDQVFKO�VVH�VLQG�YRU�%HJLQQ�GHU�OQVWDOODWLRQVDUEHLWHQ�IHUWLJ]XVWHOOHQ���'LH�(LQ�
JDQJVW�U�PX��PLQG��GDV�OLFKWH�'XUFKJDQJVPD��YRQ�����[������PP�DXIZHLVHQ�
)�U�(LQ��XQG�=ZHLIDPLOLHQKlXVHU�Ol�W�',1�������$XVQDKPHUHJHOXQJHQ�]X��DXI��+DXVDQ�
VFKOX�UlXPH�NDQQ�KLHU�YHU]LFKWHW�ZHUGHQ�

���� ,QVWDOODWLRQVDUWHQ

������ 6FKOLW]LQVWDOODWLRQ

'LH�9HUOHJXQJ�GHU�VHQNUHFKWHQ�6WHLJOHLWXQJHQ�LQ�:DQGVFKOLW]HQ�VWHOOW�LP�0DVVLYEDX�
LQVEHVRQGHUH�LP�:RKQXQJVEDX��WURW]�YLHOHU�1DFKWHLOH�QRFK�LPPHU�GLH�5HJHO�GDU�

$EELOGXQJ�����+DXVDQVFKOX�UDXP��3L��$���
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6FKOLW]LQVWDOODWLRQ�EHL�0DVVLYEDXWHQ
1DFKWHLOH�GHU�NRQYHQWLRQHOOHQ�6FKOLW]LQVWDOODWLRQ�VLQG
� GLH�NRQVWUXNWLYH�6FKZlFKXQJ�GHU�:DQG
� GLH�ORKQLQWHQVLYH�$UEHLW�I�U�GDV�$QOHJHQ�XQG�6FKOLH�HQ�GHU�6FKOLW]H��LQVEHVRQGHUH

EHL�QDFKWUlJOLFK�JHIUlVWHQ�RGHU�JHVWHPPWHQ�6FKOLW]HQ��XQG��
�������VRZHLW�QDFK�',1������7����EHUKDXSW�]XOlVVLJ

� PDQJHOQGHU�6FKDOOVFKXW]
� YHUPLQGHUWHU�:lUPHVFKXW]�EHL�$X�HQZlQGHQ
� HYWO��IHKOHQGHU�%UDQGVFKXW]�

9RUWHLOH�OLHJHQ�JJI��LQ�GHU�3ODW]HUVSDUQLV�XQG�GHU�HLQIDFKHQ�+DQGKDEXQJ�EHL�ZHQLJHU
KRFK�LQVWDOOLHUWHQ�%DXWHQ�

+RUL]RQWDOH�,QVWDOODWLRQVI�KUXQJ

+RUL]RQWDOH�/HLWXQJVI�KUXQJ�EHL�0DVVLYEDXWHQ
'LH�KRUL]RQWDOH�)�KUXQJ�GHU�,QVWDOODWLRQHQ�LQ�:lQGHQ�LVW�ZHJHQ�GHU
6FKZlFKXQJ�GHV�0DXHUZHUNV��LQVEHVRQGHUH�GXUFK�GLH�GDPLW
YHUEXQGHQH�DX�HUPLWWLJH�%HODVWXQJ��VHKU�HLQJHVFKUlQNW�
:HJHQ�GHU�.QLFNJHIDKU�NRPPHQ�QDFK�',1������7���KRUL]RQWDOH�XQG
VFKUlJH�6FKOLW]H�QXU� LQ�HLQHP�%HUHLFK�������P�REHU��XQG�XQWHUKDOE
GHU�5RKGHFNH��MHZHLOV�QXU�DQ�HLQHU�:DQGVHLWH�� LQ�)UDJH�� �'LH�7LHIH
ULFKWHW�VLFK�QDFK�GHU�:DQGVWlUNH�XQG� OLHJW���PLW�(LQVFKUlQNXQJHQ��
]ZLVFKHQ����XQG�PD[LPDO����PP��ZDV�DOOHQIDOOV�I�U�(OHNWUROHLWXQJHQ
VRZLH� I�U� NOHLQHUH� :DVVHU�� XQG� +HL]XQJVDQVFKOX�OHLWXQJHQ� DXV�
UHLFKW� �VLHKH� 7DE�� � $� ������� 'LH� KRUL]RQWDOH� )�KUXQJ� YRQ
5RKUOHLWXQJHQ�LVW�GHVKDOE�LQ�GHU�5HJHO�QXU�DXI�NXU]HQ�6WUHFNHQ�RGHU
DEHU�DOV�9RUZDQGLQVWDOODWLRQ�P|JOLFK�
$XVVSDUXQJV]HLFKQXQJHQ

OQVWDOODWLRQHQ�GHV�WHFKQLVFKHQ�$XVEDXV�LP�*HElXGH�P�VVHQ�KlXILJ
GXUFK�'HFNHQ�XQG�:lQGH�JHI�KUW�ZHUGHQ�
'LHV� HUIRUGHUW� $XVVSDUXQJHQ� LP� 5RKEDX�� GLH� LQ� GHQ� VRJ�
6FKOLW]SOlQHQ��LP�DOOJHPHLQHQ�LP�0�������HLQJHWUDJHQ�ZHUGHQ�
8P�)HKOHUTXHOOHQ�]X�YHUPHLGHQ�� LVW�HV�DP�VLQQYROOVWHQ��GD��GHU�$UFKLWHNW�GLH�6FKOLW]DQ�
JDEHQ�GHU�YHUVFKLHGHQHQ�3URMHNWH�NRRUGLQLHUW�XQG� �� XQWHU�%HU�FNVLFKWLJXQJ�GHU�6WDWLN� �
GLH�$XVVSDUXQJHQ�LQ�VHLQH�:HUNSOlQH��$XVI�KUXQJVSOlQH��HLQWUlJW�

$EELOGXQJ�����.QLFNJHIDKU�EHL

KRUL]RQWDOHU�:DQGVFKZlFKXQJ

�3L��$�����
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+LQZHLVH�]XU�'DUVWHOOXQJ

:HUNSOlQH�
,Q�GHQ�*UXQGULVVHQ��$XVI�KUXQJVSOlQH�
%HZHKUXQJVSOlQH�GHV�6WDWLNHUV��ZHUGHQ�GDUJHVWHOOW�
�� :DQGDXVVSDUXQJHQ�GHV�MHZHLOV�GDUJHVWHOOWHQ

*HVFKRVVHV��'HFNHQDXVVSDUXQJHQ�GHU�'HFNH
�EHU�GHP�GDUJHVWHOOWHQ�*HVFKR��� �1HQQJHVFKR��

�� $XVVSDUXQJHQ�LP�%RGHQ�GHV�XQWHUVWHQ
*HVFKRVVHV�VLQG�DOV�%RGHQDXVVSDUXQJHQ�]X
NHQQ]HLFKQHQ

.HQQ]HLFKQXQJ�XQG�9HUPD�XQJ
'LH�$XVVSDUXQJHQ�ZHUGHQ�LQ�GHU�5HJHO�GXUFK�HLQH
.RPELQDWLRQ�YRQ�GUHL�%XFKVWDEHQ�XQG�GHU
0D�DQJDEH�VRZLH�GHU�+|KHQODJH��EH]RJHQ�DXI�������
�L��DOOJ���2.)�(*���JHNHQQ]HLFKQHW�

$EELOGXQJ�����$XVVSDUXQJ��3L��$�����

$EELOGXQJ�����.HQQ]HLFKQXQJ�XQG�9HUPD�XQJ�YRQ�$XVVSDUXQJHQ

3L���$�����
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(PSIHKOXQJHQ
�� 6FKOLW]H�XQG�$XVVSDUXQJHQ�VROOWHQ� LQ�KRFKEHODVWHWHQ�0DXHUZHUNVEHUHLFKHQ�ZLH� ]�%�

$XIODJHUEHUHLFKHQ��XQWHU�6W�U]HQ�XQG�LQ�GHU�1lKH�YRQ�gIIQXQJHQ��YHUPLHGHQ�ZHUGHQ�
�� :lQGH�PLW�ZHQLJHU�DOV������FP�VROOWHQ�QLFKW�JHVFKOLW]W�ZHUGHQ�
�� %HLP� 6FKOLW]HQ� GDUI� GDV�:DQGJHI�JH� QLFKW� JHVW|UW� ZHUGHQ�� DOVR� NHLQ� 6WHPPHLVHQ�

3LFNHO�RGHU�GJO��YHUZHQGHQ�

�� 'LH� 7LHIH� QDFKWUlJOLFK� JHIUlVWHU� 6FKOLW]H� �KRUL]RQWDOH� 6FKOLW]H� QXU� NQDSS� �EHU� RGHU
XQWHU�GHU�5RKGHFNH��� VROOWH� VR�JHULQJ�ZLH�P|JOLFK� JHKDOWHQ�ZHUGHQ�� DXI� NHLQHQ�)DOO
WLHIHU�DOV����PP�

(UOlXWHUXQJHQ�]XP�6FKOLW]SODQ�

%HL�GHP�GDUJHVWHOOWHQ�*UXQGUL�
KDQGHOW� HV� VLFK� XP� GHQ
6DQLWlUEHUHLFK� HLQHV� 9HUZDO�
WXQJVJHElXGHV� LQ
0DVVLYEDXZHLVH�� 'LH� *U|�H
XQG� +|KHQODJH� GHU
$XVVSDUXQJHQ� ULFKWHW� VLFK
GHVKDOE�QDFK�GHU�0D�RUGQXQJ�
'LH� $EPDXHUXQJ� GHU
9RUZDQGLQVWDOODWLRQ� ZLUG� QDFK�
WUlJOLFK� LQ� *DVEHWRQ
DXVJHI�KUW��� +LHU� EUDXFKHQ
GHVKDOE� DXFK� NHLQH
$XVVSDUXQJHQ� DQJHJHEHQ
ZHUGHQ�
=XU� 9HUGHXWOLFKXQJ� LVW� GLH
/HLWXQJVI�KUXQJ� I�U� JU|�HUH
,QVWDOODWLRQHQ� VFKHPDWLVFK
HLQJHWUDJHQ�� 'LH� 9HUPD�XQJ
ZXUGH� ZHJHQ� GHU� EHVVHUHQ
hEHUVLFKWOLFKNHLW�ZHJJHODVVHQ�

=XU�'DUVWHOOXQJ�LP�*UXQGUL��

��:DQGGXUFKEU�FKH��:'��
:DQGGXUFKEU�FKH� ZHUGHQ� LP
DOOJHPHLQHQ� LP� *UXQGUL�� DOV
.UHX]H� GDUJHVWHOOW�� =XU� EHVVH�
UHQ� .HQQWOLFKPDFKXQJ� N|QQHQ
LQ� GHU� 3UD[LV� GLH� 'UHLHFNH
VFKZDU]� DXVJHI�OOW� ZHUGHQ�
LQVEHVRQGHUH� EHL� NOHLQHUHQ
$XVVSDUXQJHQ�
:DQGVFKOLW]H��:6��
%HL� :DQGVFKOLW]HQ� ZLUG
XQWHUVFKLHGHQ� ]ZLVFKHQ
YHUWLNDOHQ� XQG� KRUL]RQWDOHQ
:DQGVFKOLW]HQ�� %HL
KRUL]RQWDOHQ� :DQGVFKOLW]HQ� LVW

GLH�.QLFNJHIDKU�GXUFK�GLH�HLQVHLWLJH�:DQGVFKZlFKXQJ�VWDWLVFK�]X�EHU�FNVLFKWLJHQ�
'HFNHQGXUFKEU�FKH��''��
'HFNHQGXUFKEU�FKH�ZHUGHQ�LQ�GHU�GDU�EHUOLHJHQGHQ�'HFNH�GDUJHVWHOOW���6RZHLW�GDUXQWHU
NHLQ�*HVFKR��OLHJW��]�%�� LP�.HOOHUJHVFKR����ZHUGHQ�JJI��%RGHQGXUFKEU�FKH��%'��HLQJH�
WUDJHQ�

$EELOGXQJ�����*UXQGUL��X��6FKQLWW�HLQHV�%�URJHElXGHV��3L��$�����
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''�EHL�GXUFKJHKHQGHQ�:'�VLQG�]XU�EHTXHPHUHQ�0RQWDJH�HWZDV�WLHIHU�DOV�GLH�:'�DXV�
]XIDKUHQ��LP�%HLVSLHO�GLH�EHLGHQ�+''��

������ 9RUZDQGLQVWDOODWLRQ

$OV�$OWHUQDWLYH�]XU�NRQYHQWLRQHOOHQ�6FKOLW]LQVWDOODWLRQ�VHW]W�VLFK�LQ�]XQHKPHQGHP�0D�H
DXFK�LP�:RKQXQJVEDX�GLH�9RUZDQGLQVWDOODWLRQ�GXUFK�
'LHVH�$UW�GHU�,QVWDOODWLRQ�EHGHXWHW�HLQH�NODUH�7UHQQXQJ�%DXZHUN�,QVWDOODWLRQ�XQG�GDPLW
HLQH�NODUH�$UEHLWVWHLOXQJ�]ZLVFKHQ�5RKEDX�XQG�$XVEDXJHZHUNHQ���'LH�,QVWDOODWLRQ�NDQQ
DOV��(LQULFKWXQJ��DQJHVHKHQ�ZHUGHQ�

(LQ�ZHLWHUHU�)DNWRU�LVW�GHU�ZDFKVHQGH�$QWHLO�DQ�$OWEDXVDQLHUXQJHQ��GHU�WHLOZHLVH�VFKRQ
�EHU������DXVPDFKW��EHL�GHP�HLQ�QDFKWUlJOLFKHV�6WHPPHQ�YRQ�6FKOLW]HQ�RIW�JDU�QLFKW
RGHU�QXU�XQWHU�HUKHEOLFKHP�$XIZDQG�P|JOLFK�LVW�

�� 9RUWHLOH�GHU�9RUZDQGLQVWDOODWLRQ
�������:HJIDOO�YRQ�6FKOLW]DUEHLWHQ��6FKPXW]��:LHGHUYHUVFKOLH�HQ
� NHLQH�6FKZlFKXQJ�YRQ�WUDJHQGHQ�XQG�DXVVWHLIHQGHQ�:lQGHQ�GXUFK�$XVVSDUXQJHQ
� 5HSDUDWXUHQ��bQGHUXQJHQ�XQG�0RGHUQLVLHUXQJVDUEHLWHQ�VLQG�RKQH�(LQJULII�LQ�GLH

%DXVXEVWDQ]�P|JOLFK
� =XVDPPHQIDVVXQJ�P|JOLFKVW�YLHOHU�,QVWDOODWLRQHQ
� EHVVHUHU�6FKDOOVFKXW]��NHLQH�6FKDOOEU�FNHQ
� NHLQH�8QWHUEUHFKXQJ�GHV�:lUPHVFKXW]HV�EHL�$X�HQZlQGHQ
� NHLQH�%HHLQWUlFKWLJXQJ�GHV�%UDQGVFKXW]HV�EHL�:lQGHQ�PLW�%UDQGVFKXW]DQIRUGHUXQ�

JHQ
� (UP|JOLFKXQJ�GHU�ZHUNVPl�LJHQ�9RUIHUWLJXQJ�YRQ�5RKUUHJLVWHUQ�XQG�,QVWDOODWLRQV�

EORFNV�
�� 7LHIH�GHU�9RUZDQGLQVWDOODWLRQ
�����6LH�LVW�DEKlQJLJ�YRQ�GHQ�/HLWXQJVGXUFKPHVVHUQ�VRZLH�HYWO��HUIRUGHUOLFKHU

.UHX]XQJHQ��YJO��DXFK�7DE���$�������

� EHL�,QVWDOODWLRQ�RKQH�.UHX]XQJHQ�����������������������FD����������FP
� EHL�HLQVHLWLJHU�$E]ZHLJXQJ�E]Z���.UHX]XQJ��FD����������FP
� EHL�]ZHLVHLWLJHU�$E]ZHLJXQJ�RGHU�.UHX]XQJ

�]�%��EHL�EHLGVHLWLJHU�,QVWDOODWLRQ��������������������FD����������FP

1DFK�',1��������LVW�I�U�HLQH�9RUZDQGLQVWDOODWLRQ�IROJHQGHU�3ODW]EHGDUI�]X�EHU�FNVLFKWL�
JHQ��YJO���$EE���'��������GHU�DEHU�JJI��LQ�GHU�3UD[LV�DXFK�XQWHUVFKULWWHQ�ZHUGHQ�NDQQ�

� EHL�KRUL]RQWDOHU�/HLWXQJVI�KUXQJ������������������!����FP
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� EHL�YHUWLNDOHU�/HLWXQJVI�KUXQJ����������������������!����FP

'HU�]XVlW]OLFKH�3ODW]EHGDUI�I�U�GLH�9RUZDQGLQVWDOODWLRQ�LVW�LQ�GHQ�PHLVWHQ�)lOOHQ�QLFKW�YRQ
1DFKWHLO��GD�HU�]�%��]XP�(LQEDX�GHV�6S�ONDVWHQV�RGHU�DQGHUHU� OQVWDOODWLRQVWHLOH�JHQXW]W
ZHUGHQ�NDQQ��ZREHL�GHU�REHUH�7HLO�DOV�$EODJH��6SLHJHOVFKUDQN�RGHU�GJO��GLHQW�

$EELOGXQJ�����9RUZDQGLQ�

VWDOODWLRQ��3ODW]EHGDUI�LQ

GHU�7LHIH��3L��$�����

$EELOGXQJ�����3ODW]EHGDUI�HLQHU�ZDQGKlQJHQGHQ�XQG�HLQHU�ERGHQ�

VWHKHQGHQ�:&�$QODJH��3L��$�����
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$XVI�KUXQJVYDULDQWHQ

.RQYHQWLRQHOOH�9RUZDQGLQVWDOODWLRQ��'LH�,QVWDOODWLRQHQ�ZHUGHQ�KDQGZHUNOLFK�JHIHUWLJW
XQG�YRU�2UW�DQ�GHU�5RKEDXZDQG�PRQWLHUW�
'LH� =ZLVFKHQUlXPH� ]ZLVFKHQ� GHQ� 5RKUOHLWXQJHQ� XQG� GHQ� ,QVWDOODWLRQVJHJHQVWlQGHQ
ZHUGHQ�GXUFK�$XVPDXHUQ�YHUNOHLGHW��
'LHV�LVW�VHKU�=HLW��XQG�GDPLW�ORKQDXIZHQGLJ���8P�HLQ�HLQLJHUPD�HQ�HLQZDQGIUHLHV�DNXVWL�

VFKHV� 9HUKDOWHQ� HLQHU� GHUDUWLJHQ
,QVWDOODWLRQ� ]X� HUKDOWHQ�� LVW� HLQ
HUKHEOLFKHU�$XIZDQG�QRWZHQGLJ�
*�QVWLJHU� LVW� HLQH� YRU� GHQ
,QVWDOODWLRQVKRKOUDXP� YRUJHPDXHUWH
:DQGVFKDOH�� DQ� GHP� GLH
OQVWDOODWLRQVJHJHQVWlQGH� EHIHVWLJW
ZHUGHQ�� � 1DFKWHLOLJ� LVW� GDEHL� DOOHUGLQJV
GHU�]XVlW]OLFKH�3ODW]EHGDUI�

�� 9RUZDQGLQVWDOODWLRQ� PLW
0RQWDJHKLOIHQ�� +LHUEHL� ZHUGHQ� GLH
,QVWDOODWLRQHQ� XQG
OQVWDOODWLRQVJHJHQVWlQGH� DXI
0RQWDJHJHU�VWHQ� LQ� )RUP� YRQ

6FKLHQHQ�� +DOWHUXQJHQ� XQG� %HIHVWLJXQJVZLQNHOQ� PRQWLHUW�� ZDV� HLQH� ZHVHQWOLFK
VFKQHOOHUH��IOH[LEOHUH�XQG�PD�JHQDXHUH�,QVWDOODWLRQ�HUP|JOLFKW�

�����(LQH�ZHLWHUH�9HUEHVVHUXQJ� VWHOOHQ� YRUJHIHUWLJWH�5RKUUHJLVWHU� GDU�� GLH� VLFK� DOOHUGLQJV
HUVW�EHL�JU|�HUHQ�6W�FN]DKOHQ�ORKQHQ�

�����'LH� %HIHVWLJXQJ� GHU� 0RQWDJHJHU�VWH� XQG� 5RKUUHJLVWHU� DQ� GHU� :DQG� XQG� ]XP
VFKZLPPHQGHQ�(VWULFK�VROOWH�P|JOLFKVW�N|USHUVFKDOOJHGlPPW�HUIROJHQ��ZDV�VLFK�DEHU
PLW�GHQ��EOLFKHQ�'�EHOQ�QLFKW�JDQ]�]XIULHGHQVWHOOHQG�O|VHQ�Ol�W�

'LH� 0RQWDJHJHU�VWH� GLHQHQ� JOHLFK]HLWLJ� DOV� 8QWHUNRQVWUXNWLRQ� I�U� GLH� IOlFKLJH� %HSODQ�
NXQJ�� ]�%�� PLW� *LSVNDUWRQSODWWHQ� �LP� %DG� )HXFKWUDXPSODWWHQ���� GLH� DQVFKOLH�HQG� GLUHNW
JHIOLHVW�ZHUGHQ�N|QQHQ�
'XUFKJHKHQGH� /HLWXQJHQ� ZLH� $EZDVVHUIDOOHLWXQJHQ�� 5HJHQZDVVHUIDOOHLWXQJHQ�� /�I�
WXQJVOHLWXQJHQ�ZHUGHQ�P|JOLFKVW�LQ�HQWJHJHQJHVHW]WHQ�(FNHQ�DQJHRUGQHW��XP�.UHX]XQ�
JHQ�]X�YHUPHLGHQ�XQG�GDPLW�5DXP�]X�JHZLQQHQ�
'HU�$EVDW]�REHUKDOE�GHU�ZDDJHUHFKWHQ�9HU]�JH�NDQQ�DOV�$EODJH�RGHU� ]�%��DOV�(LQEDX�
VFKUDQN�DXVJHELOGHW�ZHUGHQ�

9RUZDQGLQVWDOODWLRQ� PLW� ,QVWDOODWLRQVEDXVWHLQHQ��(LQ� ,QVWDOODWLRQVEDXVWHLQ� �,QVWDOODWL�
RQVEORFN�� LVW� HLQ� YRUJHIHUWLJWHV� NRPSDNWHV�(OHPHQW��PLW� DOOHQ�9HU�� XQG�(QWVRUJXQJVDQ�
VFKO�VVHQ�VRZLH�GHQ�%HIHVWLJXQJHQ� I�U�HLQHQ�RGHU�DXFK�PHKUHUH�� YRU]XJVZHLVH�ZDQG�
KlQJHQGH�6DQLWlUDSSDUDWH�
'LH�HLQ]HOQHQ�%ORFNV�N|QQHQ�KDOEKRFK��UDXPKRFK��HLQ]HOQ�RGHU�DXFK�LQ�.RPELQDWLRQ�I�U
PHKUHUH�$QVFKO�VVH�YRQ�6DQLWlUREMHNWHQ�JHOLHIHUW�ZHUGHQ���'LH�7LHIH�GHU�%O|FNH�EHWUlJW
HWZD����FP�
%HLP�$QVFKOX��YRQ�,QVWDOODWLRQVEORFNV�LVW�DXI�HLQH�VFKDOOPl�LJH�(QWNRSSHOXQJ��7UHQ�
QXQJ��]ZLVFKHQ�%ORFN�XQG�5RKEDXZDQG�]X�DFKWHQ��XP�.|USHUVFKDOO�EHUWUDJXQJHQ�]X
YHUPHLGHQ�
=ZLVFKHQ�%ORFN�XQG�:DQG�VROOWH�HLQH�VFKDOOGlPPHQGH�0DWWH�DQJHRUGQHW�ZHUGHQ���'LH
%HIHVWLJXQJ�GHU�%O|FNH�DQ�GHU�:DQG�HUIROJW�GXUFK�SXQNWI|UPLJ�YHUVFKUDXEWH�9HUELQ�
GXQJVODVFKHQ�

$EELOGXQJ������.RQYHQWLRQHOOH�$XVPDXHUXQJ��3L��$�����



3URI��'U��+DXVODGHQ

7*$�6DQLWlUSODQXQJ ��6DQLWlUSODQXQJ

��

'LH� 0RQWDJH� GHU� OQVWDOODWLRQVEORFNV� HUIROJW� PLW� =ZLVFKHQOHJHQ� HLQHU� N|USHUVFKDOOGlP�
PHQGHQ�3ODWWH�GLUHNW�YRU�GHU�:DQG��ZREHL�XQWHQ��REHQ�XQG�JJI��VHLWOLFK�gIIQXQJHQ�I�U�GLH
$QVFKOX�OHLWXQJHQ�IUHL�EOHLEHQ�

1DFK� )HUWLJPRQWDJH� ZHUGHQ� GLH
=ZLVFKHQUlXPH� EDXVHLWV� DXVJHPDXHUW
RGHU�DXVJHP|UWHOW�
'LH�%O|FNH�HQWKDOWHQ�MH�QDFK�%HGDUI�EHUHLWV
(LQEDXVS�ONlVWHQ�� :DQGHLQEDXDUPDWXUHQ�
:DQGHLQEDXWKHUPRVWDWH� XVZ�� XQG� H[DNW
DXI� GDV� )OLHVHQUDVWHU� DEJHVWLPPWH
$XVOlVVH��'LH�2EHUIOlFKH�LVW�IOLHVHQIHUWLJ�

$EELOGXQJ������9RUZDQGLQVWDOODWLRQ�PLW�,QVWDOODWLRQV�

�������������������������EDXVWHLQHQ��3L��$�����

$EELOGXQJ������%DGH]LPPHU�XQWHU�9HUZHQGXQJ�YRQ�,QVWDO�
ODWLRQVEORFNV��3L��$�����
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7*$�6DQLWlUSODQXQJ ��6DQLWlUSODQXQJ

��

������ ,QVWDOODWLRQVVFKlFKWH

0LW�]XQHKPHQGHU�,QVWDOODWLRQ��DXFK�VFKRQ�EHL�K|KHUHQ�:RKQJHElXGHQ�� LVW�HLQH�=XVDP�
PHQIDVVXQJ�DOOHU�YHUWLNDOHQ�9HU��XQG�(QWVRUJXQJVOHLWXQJHQ�LQ�HLQHP�,QVWDOODWLRQVVFKDFKW
LP�*HElXGHNHUQ�DQ]XVWUHEHQ�
'LHVHU� ,QVWDOODWLRQVVFKDFKW� VROOWH�P|JOLFKVW� �� VFKRQ� DXV� 6FKDOOVFKXW]JU�QGHQ� �� LP�*H�
ElXGHNHUQ� ]XVDPPHQ� PLW� 7UHSSHQKDXV�� $XI]XJVVFKDFKW�� 6FKRUQVWHLQ�� 0�OODEZXUI�
VFKDFKW�XVZ��HLQJHSODQW�ZHUGHQ�
�� 'HU�6FKDFKWTXHUVFKQLWW�ULFKWHW�VLFK�QDFK�GHU�$Q]DKO�XQG�GHP�3ODW]EHGDUI�GHU�5RKU�

OHLWXQJHQ��VRZLH�HUIRUGHUOLFKHU�$UEHLWVUlXPH�I�U�5HSDUDWXUHQ�XQG�:DUWXQJVDUEHLWHQ�
�� (OHNWUR��XQG�ZDVVHUI�KUHQGH�/HLWXQJHQ�VLQG�DXV�6LFKHUKHLWVJU�QGHQ� LQ� JHWUHQQWHQ

6FKlFKWHQ�XQWHU]XEULQJHQ�
�� ,Q� *HElXGHQ� PLW� PHKU� DOV� �� 9ROOJHVFKRVVHQ� ZHUGHQ� DQ� GLH� GXUFKJHKHQGHQ

6FKlFKWH� %UDQGVFKXW]DQIRUGHUXQJHQ� JHVWHOOW�� XP� HLQ� hEHUWUDJHQ� YRQ� )HXHU� XQG
5DXFK�LQ�DQGHUH�*HVFKRVVH�]X�YHUKLQGHUQ�
$XV� GLHVHP�*UXQG�P�VVHQ� GLH� 6FKlFKWH� HQWZHGHU� KRUL]RQWDOH� $EVFKRWWXQJHQ� HU�
KDOWHQ�RGHU�GHU�GXUFKJHKHQGH�6FKDFKW�DOV�HLJHQHU�%UDQGDEVFKQLWW�PLW�GHU�HQWVSUH�
FKHQGHQ�)HXHUZLGHUVWDQGVGDXHU�DXVJHELOGHW�ZHUGHQ�

'XUFKJHKHQGH
/HLWXQJHQ� XQG
6FKlFKWH�� ZLH� ]�%�

7LHIJDUDJHQ�
$EOXIWVFKlFKWH�
6FKRUQVWHLQH�

5HJHQZDVVHUIDOOHLWXQJ
HQ� YRP� 'DFK� XVZ��
N|QQHQ� GDEHL

XQ]XJlQJOLFK
DEJHPDXHUW�ZHUGHQ�
%HL� DE]ZHLJHQGHQ
5RKUOHLWXQJHQ� XQG
.DQlOHQ� LQ� GLH
*HVFKRVVH� LVW� DXI

HQWVSUHFKHQGH
=XJlQJOLFKNHLW� XQG
.UHX]XQJVIUHLKHLW� ]X
DFKWHQ�

$EELOGXQJ������9HUWLNDOHU�,QVWDOODWLRQVVFKDFKW�LQ�HLQHP�:RKQJHElXGH��3L�

$�����
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��

���� $EVWlQGH�YRQ�6DQLWlUREMHNWHQ

������ $UWHQ��6\PEROH�

$EELOGXQJ������$EPHVVXQJHQ�XQG�0RQWDJHK|KHQ�YRQ�6DQLWlUREMHNWHQ��3L��'�����
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��

��������$QRUGQXQJ�XQG�$EVWlQGH

'LH�$EVWlQGH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�(LQULFKWXQJHQ�E]Z��]ZLVFKHQ�GHQ�6DQLWlUHLQULFK�
WXQJHQ�XQG� GHQ� IHUWLJHQ�:DQGREHUIOlFKHQ� VRZLH� GLH� HUIRUGHUOLFKHQ� %HZHJXQJVIOlFKHQ�
GLH�]XU�1XW]XQJ�QRWZHQGLJ�VLQG��VLQG�LQ�',1��������IHVWJHOHJW�

$EELOGXQJ����������6WHOO��XQG�%HZHJXQJVIOlFKHQ�YRQ�6DQLWlUREMHNWHQ

LP�:RKQXQJVEDX��3L��'���
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��

(UOlXWHUXQJHQ�

$OV
%HZHJXQJVIOlFKHQ
VLQG� LQ� GHU� 5HJHO
]ZLVFKHQ
6WHLOIOlFKHQ� RGHU
:lQGHQ�XQG�JHJHQ�
�EHUOLHJHQGHQ
6WHLOIOlFKHQ�!����FP
HUIRUGHUOLFK�� EHL
:DVFKPDVFKLQHQ
XQG� :lVFKHWURFN�
QHUQ�!����FP�
%HL�%DGHZDQQHQ� LVW
HLQH� %UHLWH� YRQ
PLQGHVWHQV� ��� FP
YRU� GHU� :DQQH
HUIRUGHUOLFK�
�� 'HU� $EVWDQG
]ZLVFKHQ
EHZHJOLFKHQ
(LQULFKWXQJHQ� XQG
GHQ� IHUWLJHQ� �JJI�
JHIOLHVWHQ�
:DQGREHUIOlFKHQ�
DXFK� ]X
'XVFKDEWUHQQXQJHQ
�� EHWUlJW� !�FP�
]ZLVFKHQ
6WHLOIOlFKHQ� XQG
7�UOHLEXQJHQ� !� ��
FP�
�=X� GHQ� VR
HUPLWWHOWHQ� 0D�HQ
VLQG� MHZHLOV� UHFKWV
E]Z�� OLQNV� I�U�3XW]
XQG� )OLHVHQ� HWZD
�� FP
KLQ]X]XUHFKQHQ�

�)�U
9RUZDQGLQVWDOODWLRQ
HQ�VLQG�QDFK�',1���
���� ]XVlW]OLFK� ]X
EHU�FNVLFKWLJHQ�

��EHL�KRUL]RQWDOHU
/HLWXQJVI�KUXQJ�� !
���FP
��EHL�YHUWLNDOHU
/HLWXQJVI�KUXQJ�� !
���FP $EELOGXQJ��������3L��'����
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��

$EELOGXQJ�������3L��'����

$EELOGXQJ���������6WHOO��XQG�%HZHJXQJVIOlFKHQ�YRQ�6DQLWlUREMHNWHQ�LP�:RKQXQJVEDX
�3L��'��� ��������������������������������������������������������������������������������������������������������������������� ��

������ *UXQGUL�EHLVSLHOH
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��

��� $EELOGXQJ��������3L��'���
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��� $EELOGXQJ��������3L��'���
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��

��� ��������$EELOGXQJ��������3L��'���
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��

��� $EELOGXQJ��������3L��'���
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��

�� 6FKDOOVFKXW]

���� $OOJHPHLQHV

6FKDOO�HQWVWHKW�GXUFK�PHFKDQLVFKH�6FKZLQJXQJHQ
HLQHV�HODVWLVFKHQ�0HGLXPV��GLH�VLFK�ZHOOHQI|UPLJ
LQ�IHVWHQ�.|USHUQ��)O�VVLJNHLWHQ�XQG�*DVHQ
DXVEUHLWHQ�
7|QH�XQG�*HUlXVFKH
7|QH�VLQG�6FKDOOVFKZLQJXQJHQ�PLW�VLQXVI|UPLJHP
9HUODXI�XQG�HLQHU�EHVWLPPWHQ�)UHTXHQ]���'LH
)UHTXHQ]�EHGHXWHW�GLH�=DKO�GHU�6FKZLQJXQJHQ�MH
6HNXQGH��JHPHVVHQ�LQ�+HUW]��+]����-H�JU|�HU�GLH
)UHTXHQ]��GHVWR�K|KHU�ZLUG�HLQ�7RQ�HPSIXQGHQ�
(LQH�9HUGRSSHOXQJ�GHU�)UHTXHQ]�HQWVSULFKW�HLQHU
2NWDYH�
�� *HUlXVFKH� VHW]HQ� VLFK� DXV� YHUVFKLHGHQHQ

7HLOW|QHQ� XQWHUVFKLHGOLFKHU� )UHTXHQ]HQ
]XVDPPHQ�� 'LH� 7RQK|KH� �)UHTXHQ]�� VSLHOW
QHEHQ� GHU� 6FKDOOLQWHQVLWlW� HLQH� 5ROOH� EHL� GHU
VXEMHNWLYHQ� %HXUWHLOXQJ� GHV� 6FKDOOV�� GD� GDV
PHQVFKOLFKH� 2KU� I�U� PLWWOHUH� )UHTXHQ]HQ
ZHQLJHU� VFKPHU]HPSILQGOLFK� LVW� DOV� ]�%�� EHL
WLHIHQ� RGHU� VHKU� KRKHQ� )UHTXHQ]HQ�� � ,Q� GHU
%DXDNXVWLN�LVW�GHU�%HUHLFK�]ZLVFKHQ�����+]�ELV
�����+]�YRQ�%HGHXWXQJ�

�
1DFK�',1������GDUI� GHU� YRQ�:DVVHUYHUVRUJXQJV�
XQG� $EZDVVHUDQODJHQ� YHUXUVDFKWH
6FKDOOGUXFNSHJHO� LQ� �VFKXW]EHG�UIWLJHQ�� 5lXPHQ
��� G%�$��� EHL� HUK|KWHP� 6FKDOOVFKXW]� ��� G%�$�
QLFKW��EHUVFKUHLWHQ���$XVJHQRPPHQ�VLQG�HLQ]HOQH�
NXU]]HLWLJH� 6SLW]HQ�� GLH� EHLP� %HWlWLJHQ� YRQ
$UPDWXUHQ�HQWVWHKHQ�
�

$EELOGXQJ������/DXWVWlUNHVNDOD��3L��$������
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��

�=X�GHQ�VFKXW]EHG�UIWLJHQ�5lXPHQ�JHK|UHQ�
�� :RKQUlXPH�HLQVFKOLH�OLFK�:RKQGLHOHQ
�� 6FKODIUlXPH�LQ�:RKQXQJHQ�XQG�%HKHUEHUJXQJVVWlWWHQ
�� %HWWHQUlXPH�LQ�.UDQNHQKlXVHUQ�XQG�6DQDWRULHQ
�� 8QWHUULFKWVUlXPH�LQ�6FKXOHQ��+RFKVFKXOHQ�XQG�DQGHUHQ
�� %�URUlXPH��DXVJHQRPPHQ�*UR�UDXPE�URV���3UD[LVUlXPH
�� 6LW]XQJVUlXPH�XQG�lKQOLFKH�$UEHLWVUlXPH

,Q�%H]XJ�DXI�GHQ�6FKDOOVFKXW]�VLQG�EHL�GHU�3ODQXQJ�GHU�:DVVHULQVWDOODWLRQ�LQVEHVRQGHUH
IROJHQGH�3XQNWH�PD�JHEHQG�
��$QRUGQXQJ�GHU�5lXPH�LP�*UXQGUL�
��9HUOHJXQJ�GHU�:DVVHUOHLWXQJHQ
��$QIRUGHUXQJHQ�DQ�$UPDWXUHQ
��$XVI�KUXQJ�GHU�6DQLWlUREMHNWH

$QRUGQXQJ�GHU�6DQLWlUUlXPH�LP�*UXQGUL�
'LH�HLQIDFKVWH�XQG�ZLFKWLJVWH�0D�QDKPH�I�U�GHQ�6FKDOOVFKXW]�LVW�HLQH�ULFKWLJH�*UXQGUL��
SODQXQJ�� � *UXQGVlW]OLFK� VROOHQ� VFKDOOHPSILQGOLFKH� 5lXPH�� YRU� DOOHP� 6FKODI]LPPHU�� VR
DQJHRUGQHW� ZHUGHQ�� GD�� VLH� QLFKW� DQ� 6DQLWlU�� RGHU� :LUWVFKDIWVUlXPH�� DXFK� QLFKW� EHL
�EHUHLQDQGHU�OLHJHQGHQ�*HVFKRVVHQ��JUHQ]HQ�
'LHV�JLOW�EHVRQGHUV�DXFK�I�U�:RKQXQJVWUHQQZlQGH�]X�IUHPGHQ�:RKQXQJHQ�
%HL� HLQHP� VFKDOOPl�LJ� J�QVWLJHQ� *UXQGUL�� VROOWHQ� %DG��:&� XQG� .�FKH� P|JOLFKVW� DQ
HLQHU�JHPHLQVDPHQ� ,QVWDOODWLRQVZDQG� ]XVDPPHQJHID�W�ZHUGHQ�� � =XU�1DFKEDUZRKQXQJ
KLQ�LVW�HLQ�1HEHQUDXP�RGHU�HLQH�*HElXGHWUHQQIXJH�DQJHRUGQHW�
%HL� HLQHU� VROFKHQ� VFKDOOPl�LJ� J�QVWLJHQ�*UXQGUL�DQRUGQXQJ� VLQG� DXFK� $UPDWXUHQ� GHU
$UPDWXUHQJUXSSH�,,������G%�$��P|JOLFK��GLH�DEHU�NDXP�QRFK�YHUZHQGHW�ZHUGHQ�

$EELOGXQJ������6FKDOOPl�LJ�XQJ�QVWLJHU�*UXQGUL���3L��%������

���� 6FKDOODXVEUHLWXQJVDUWHQ

������ /XIWVFKDOO

/XIWVFKDOO�EUHLWHW�VLFK�LQ�GHU�/XIW�DXV�XQG�NDQQ�EHLP�$XIWUHIIHQ�DXI�HLQ�%DXWHLO�GLHVHV�]X
6FKZLQJXQJHQ�DQUHJHQ�
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��

/XIWVFKDOOVFKXW]�EHVWHKW�HQWZHGHU� LQ�GHU�6FKDOOGlPSIXQJ��6FKDOODEVRUSWLRQ�� LP�VFKDOO�
HU]HXJHQGHQ� 5DXP� VHOEVW� GXUFK� VFKDOOVFKOXFNHQGH� �DEVRUELHUHQGH�� 0DWHULDOLHQ� RGHU
GXUFK�VFKZHUH�RGHU�VFKDOOGlPPHQGH�%DXWHLOH��GLH�GXUFK�KRKHV�*HZLFKW�RGHU�(ODVWL]LWlW
GHQ�6FKDOOGUXFN�DEEDXHQ�

������ /XIWVFKDOOVFKXW]PD�QDKPHQ�LP�6DQLWlUEHUHLFK

'LH�/XIWVFKDOOGlPPXQJ�HLQHU�HLQVFKDOLJHQ�:DQG�KlQJW� YRU�DOOHP�YRQ� LKUHU�0DVVH�DE
�0DVVHQJHVHW]��XQG�VWHLJW�PLW� ]XQHKPHQGHU�0DVVH�DQ�� �%HL� JHULQJHQ�)OlFKHQPD�HQ
XQWHU����NJ�Pð� LVW�DOOHUGLQJV�GLH�$EKlQJLJNHLW� YRQ�GHU�6FKDOOGlPPXQJ�]XU�0DVVH�JH�
ULQJ�

%HL� OHLFKWHQ�:lQGHQ� LVW�HLQH�/XIWVFKDOOGlPPXQJ�DEKlQJLJ�YRQ�GHU�%LHJHVWHLILJNHLW�HL�
QHU�:DQG��%LHJHZHLFKH�:lQGH�VLQG�QRUPDOHUZHLVH�J�QVWLJHU�DOV�JOHLFK�VFKZHUH�ELHJH�
VWHLIH�� DXFK� EHL� GHU� 9HUZHQGXQJ� DOV� 9RUVDW]VFKDOH� PHKUVFKLFKWLJHU�:DQGDXIEDXWHQ�
'LHV�JLOW�QLFKW�I�U�VFKZHUH�:lQGH��]�%�����FP�0DXHUZHUN���EHL�GHQHQ�GLH�KRKH�6WHLILJ�
NHLW�]X�JXWHQ�6FKDOOGlPP�0D�HQ�I�KUW�
+RPRJHQH�:lQGH�VLQG�VFKDOOGlPPHQGHU�DOV�JOHLFK�VFKZHUH�LQKRPRJHQH��GD�GXUFK�GLH
YHUVFKLHGHQHQ�6FKLFKWHQ�XQG�+RKOUlXPH�HLQH�K|KHUH�6FKDOO�EHUWUDJXQJ�XQG��YRU�DOOHP
EHL�JUR�IOlFKLJHQ�:lQGHQ�GLHVHU�$UW��HLQH�HUK|KWH�5HVRQDQ]�VWDWWILQGHW�
(LQH� LQQHUH� 'lPSIXQJ� ZLUNW� VLFK� EHVRQGHUV� EHL� VFKZLQJHQGHQ� %DXWHLOHQ� VFKDOOWHFK�
QLVFK�J�QVWLJ�DXV��GD�GHQ�%DXWHLOHQ�GDGXUFK�6FKDOOHQHUJLH�HQW]RJHQ�ZLUG�� �$XI�GLHVH
:HLVH� N|QQHQ� ]�%�� VDQGJHI�OOWH�:lQGH� VFKDOOGlPPHQGHU� ZLUNHQ� DOV� JOHLFK� VFKZHUH
KRPRJHQH�
%HL�PHKUVFKDOLJHQ�VFKZHUHQ�:lQGHQ�ZLUG�GLH�/XIWVFKDOOGlPPXQJ�VWDUN�GXUFK�GLH�)Ol�
FKHQPDVVHQ� GHU� 6FKDOHQ� EHVWLPPW�� � +RKH� 6FKDOHQPDVVHQ� RGHU� JUR�HU� 6FKDOHQDE�
VWDQG�PLW�6FKDOOVFKOXFNVWRII�EHJ�QVWLJHQ�GHQ�6FKDOOVFKXW]�

0D�QDKPHQ�]XU�0LQGHUXQJ�GHV�/XIWVFKDOOSHJHOV
�� 'LH� $EVWUDKOXQJ� GHV� /XIWVFKDOOV� YRQ� 0DVFKLQHQ�

*HUlWHQ�XQG�5RKUOHLWXQJHQ�NDQQ�DQ�GHU�6WHOOH�VHLQHU
(QWVWHKXQJ�� DOVR� DQ� GHU� $QODJH� VHOEVW�� GXUFK
VFKDOODEVRUELHUHQGH� %HNOHLGXQJHQ� XQG� .DSVHOXQJHQ
YHUPLQGHUW� ZHUGHQ�� 'LH� HUUHLFKEDUH� 0LQGHUXQJ� EH�
WUlJW�MH�QDFK�$XVI�KUXQJ����G%�$��ELV����G%�$��

�� 6RZHLW� GLH� VW|UHQGH� *HUlXVFK�EHUWUDJXQJ� GXUFK
/XIWVFKDOO�EHUWUDJXQJ� HUIROJW�� NDQQ� GXUFK� HLQH
%HNOHLGXQJ� GHU� 'HFNHQ� XQG� :lQGH� LP
VFKDOOHU]HXJHQGHQ� 5DXP� PLW� VFKDOODEVRUELHUHQGHP
0DWHULDO� �]�%�� 0LQHUDOIDVHUSODWWHQ�� GHU
6FKDOOGUXFNSHJHO�JHVHQNW�ZHUGHQ���(UUHLFKEDU�,VW�HLQH
6HQNXQJ�XP�HWZD���G%�$��

�
�� :HQQ� GLH� /XIWVFKDOODQUHJXQJ� �EHUZLHJW�� NDQQ� GLH

/XIWVFKDOO�EHUWUDJXQJ� ]XP� 1DFKEDUUDXP� LQ� HUVWHU
/LQLH� GXUFK� VFKZHUH� $XVELOGXQJ� GHU� %DXWHLOH� E]Z�
GXUFK� HQWVSUHFKHQG� DXVJHELOGHWH� 9RUVDW]VFKDOHQ�
DXFK� DEJHKlQJWH� 'HFNHQ� XQG� VFKZLPPHQGH
(VWULFKH�YHUPLQGHUW�ZHUGHQ�

������ .|USHUVFKDOO

.|USHUVFKDOO� ZLUG� �EHU� IHVWH� .|USHU�� DOVR� LQVEHVRQGHUH
%DXWHLOH� ZLH� 'HFNHQ�� :lQGH� XQG� DXFK� /HLWXQJHQ
�EHUWUDJHQ�

�
�$EELOGXQJ������/XIWVFKDOODQUHJXQJ��3L��$
�����
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��

������ .|USHUVFKDOOVFKXW]PD�QDKPHQ�LP�6DQLWlUEHUHLFK

.|USHUVFKDOOVFKXW]� EHGHXWHW� GHPQDFK� HLQH� 8QWHUELQGXQJ� GHU� 6FKDOO�EHUWUDJXQJ� GXUFK
7UHQQXQJ�GHU�%DXWHLOH�XQG�/HLWXQJHQ�YRQHLQDQGHU�E]Z���GXUFK�=ZLVFKHQVFKDOWHQ�ZHLFK�
IHGHUQGHU��HODVWLVFKHU�'lPPDWHULDOLHQ�

0D�QDKPHQ� ]XU� 9HUEHVVHUXQJ� GHU
.|USHUVFKDOOGlPPXQJ
�� %HL��EHUZLHJHQGHU�.|USHUVFKDOODQUHJXQJ�

]�%��EHL�:DVVHUYHUVRUJXQJV��XQG�$EZDV�
VHUDQODJHQ�� 3XPSHQJHUlXVFKHQ� X�D��� LVW
HLQH�VFKZHUH�$XVI�KUXQJ�GHV�XQPLWWHOEDU
DQJHUHJWHQ�%DXWHLOV�YRUWHLOKDIW���*JI��NDQQ
DXFK� LP� VFKXW]EHG�UIWLJHQ� 5DXP� HLQH
9RUVDW]VFKDOH� DQJHRUGQHW� ZHUGHQ�� ZHQQ
GLH�XQPLWWHOEDU�]X�.|USHUVFKDOO�DQJHUHJWH
PDVVLYH�:DQG�OHLFKW�,VW�

�
�
�� =ZLVFKHQVFKDOWHQ� HLQHU� IHGHUQGHQ

'lPPVFKLFKW� DQ� GHU� %HIHVWLJXQJVVWHOOH
]ZLVFKHQ� 0DVFKLQH�� *HUlW�� 5RKUOHLWXQJ
RGHU� (LQULFKWXQJVJHJHQVWDQG� XQG� GHU
'HFNH�E]Z���:DQG�

�� 8PPDQWHOXQJHQ�YRQ�5RKUOHLWXQJHQ��GLH�LQ
'HFNHQ� XQG�:lQGHQ� YHUOHJW� ZHUGHQ�� PLW
ZHLFKIHGHUQGHQ�'lPPVWRIIHQ�

�� =ZLVFKHQVFKDOWHQ� YRQ� .RPSHQVDWRUHQ
RGHU� lKQOLFKHP� EHL� ZDVVHUI�KUHQGHQ
5RKUOHLWXQJHQ�RGHU�/�IWXQJVNDQlOHQ�

�� $XIVWHOOHQ� JDQ]HU� $QODJHQ� �]�%�� LQ
=HQWUDOHQ� XQG� 0DVFKLQHQUlXPHQ�� DXI
HLQHU�VFKZLPPHQG�JHODJHUWHQ�6WDKOEHWRQSODWWH�

*XWHU� 7ULWWVFKDOOVFKXW]� ZLUG� GXUFK� VFKZLPPHQGH� )X�E|GHQ� HUUHLFKW�� 'LH� 'lPPVFKLFKW
]ZLVFKHQ�5RKGHFNH� XQG� )X�ERGHQ� YHUKLQGHUW� GLH� hEHUWUDJXQJ� GHV� 7ULWWVFKDOOV� DXI� GLH
5RKGHFNH��0LW�KRKHQ�'HFNHQPDVVHQ�DOOHLQ�HUK|KW�VLFK�GLH�/XIWVFKDOOGlPPXQJ�PHKU��GLH
7ULWWVFKDOOGlPPXQJ�HKHU�ZHQLJ�� �:HLFKIHGHUQGH�*HKEHOlJH�N|QQHQ�DOOHUGLQJV�]XU�7ULWW�
VFKDOOGlPPXQJ�EHLWUDJHQ���%HL�VFKZLPPHQGHQ�.RQVWUXNWLRQHQ�LVW�QXU�PLW�DEVROXWHU�9HU�
PHLGXQJ� YRQ�6FKDOOEU�FNHQ�� ]�%�� ]ZLVFKHQ�(VWULFK� XQG�5RKGHFNH��HLQ� JXWHU�7ULWWVFKDOO�
VFKXW]�JHZlKUOHLVWHW�
���� $UPDWXUHQNODVVHQ

+RKH�*HUlXVFKEHOlVWLJXQJ� HQWVWHKW� LQ� GHQ� $UPDWXUHQ�� ZREHL� EHVRQGHUV� 6S�OHLQULFK�
WXQJHQ� YRQ� :&�$QODJHQ� JUR�H� /lUPTXHOOHQ� VLQG�� :DVVHUHQWQDKPHDUPDWXUHQ� VLQG
QDFK� LKUHQ� VFKDOOWHFKQLVFKHQ� (LJHQVFKDIWHQ� LQ� ]ZHL� *UXSSHQ� XQWHUWHLW�� $UPDWXUHQ�
JUXSSH���XQG����$UPDWXUHQ�GHU�*UXSSH���OLHJHQ�PLW�LKUHP�*HUlXVFKSHJHO�YRQ������G%
J�QVWLJHU�DOV�$UPDWXUHQ�GHU�*UXSSH������G%�� �'LHVH�$UPDWXUHQ�GHU�*UXSSH���G�UIHQ
EHLVSLHOVZHLVH� QLFKW� DQ� :lQGHQ� ]X� VFKXW]EHG�UIWLJHQ� 5lXPHQ� DQJHRUGQHW� ZHUGHQ�
DXFK�QLFKW��ZHQQ�GHUDUWLJH�5lXPH�GDUXQWHU�RGHU�GDU�EHU� OLHJHQ��GD�PLW� ]XQHKPHQGHU
(QWIHUQXQJ�GHU�.|USHUVFKDOO�QXU�ZHQLJ�DEQLPPW���,QVRIHUQ�LVW�HV�SULQ]LSLHOO�VLQQYROO��$U�
PDWXUHQ�GHU�*UXSSH���YRU]X]LHKHQ�

$EELOGXQJ�����.|USHUVFKDOODQUHJXQJ��3L�������
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�� %UDQGVFKXW]

)HXHUKHPPHQGH�%DXWHLOH�ZHUGHQ�LQ�.ODVVHQ�HLQJHWHLOW��DXV�GHQHQ�KHUYRUJHKW��ZLH�ODQJH
GDV�%DXWHLO�GHQ�'XUFKJDQJ�GHV�)HXHUV�]X�YHUKLQGHUQ�LQ�GHU�/DJH�LVW��',1��������'DEHL
ULFKWHW�VLFK�GLH�=HLWGDXHU�QDFK�GHQ�$QIRUGHUXQJHQ��GLH�DQ�GDV�*HElXGH�JHVWHOOW�ZHUGHQ
�0HKUIDPLOLHQKDXV��+RFKKDXV��%�URJHElXGH��,QGXVWULHJHELHW��HWF����(QWVSUHFKHQG�GLHVHU
$QIRUGHUXQJ�P�VVHQ�GLH�%DXWHLOH�DOV�IHXHUKHPPHQG�RGHU�IHXHUEHVWlQGLJ�DXVJHZLHVHQ
VHLQ���6R�P�VVHQ�GLH�%DXWHLOH�ZlKUHQG�GHU�3U�IGDXHU��GLH�JOHLFK�RGHU�JU|�HU�GHU�MHZHLOL�
JHQ�)HXHUZLGHUVWDQGVGDXHU�LVW��HLQH�DXVUHLFKHQGH�7UDJIlKLJNHLW�DXIZHLVHQ���)HUQHU�G�U�
IHQ�GLH�2EHUIOlFKHQWHPSHUDWXUHQ�DXI�GHU�IHXHUDEJHNHKUWHQ�6HLWH�EHVWLPPWH�:HUWH�QLFKW
�EHUVFKUHLWHQ�

'LH�5HJHOXQJHQ�GHV�EDXOLFKHQ�%UDQGVFKXW]HV�VLQG�QLFKW�LQ�MHGHP�%XQGHVODQG�JOHLFK���6R
JHOWHQ�]X�=HLW�QRFK�XQWHUVFKLHGOLFKH�/DQGHVEDXRUGQXQJHQ�XQG�'XUFKI�KUXQJVEHVWLP�
PXQJHQ���=XU�%HJUHQ]XQJ�GHU�%UDQGDXVEUHLWXQJ�XQG�]XU�(UOHLFKWHUXQJ�GHU�%UDQGEH�
NlPSIXQJ�ZLUG�HLQ�*HElXGH�LQ�%UDQGDEVFKQLWWH�XQWHUWHLOW��YHUWLNDO�VRZLH�KRUL]RQWDO���*H�
VFKR�GHFNHQ�VLQG�VRPLW�IHXHUEHVWlQGLJ�DXV]XI�KUHQ��)����$%��',1���������=XU�YHUWLNDOHQ
7UHQQXQJ�VLQG�%UDQGZlQGH�DQ]XRUGQHQ��)����$����6LH�P�VVHQ�EHL�%UDQGHLQZLUNXQJ
UDXPDEVFKOLH�HQG�VHLQ���(YHQWXHOO�HLQJHEDXWH�7�UHQ�P�VVHQ�HEHQIDOOV�HLQHQ�)HXHU�EHU�
JULII�YHUKLQGHUQ�

/XIWNDQlOH�LQ�*HElXGHQ�PLW�PHKU�DOV�]ZHL�*HVFKRVVHQ��RGHU�VROFKH��GLH�]ZHL�%UDQGDE�
VFKQLWWH��EHUEU�FNHQ��P�VVHQ�VR�EHVFKDIIHQ�VHLQ��GD��VLH�ZlKUHQG�GHU�YRUJHJHEHQHQ
)HXHUZLGHUVWDQGVGDXHU�NHLQ�)HXHU�RGHU�5DXFK�LQ�DQGHUH�%UDQGDEVFKQLWWH��EHUWUDJHQ
N|QQHQ���'LH�$QIRUGHUXQJHQ�GHV�%UDQGVFKXW]HV�EHWUHIIHQ�DXFK�GLH�:lUPHGlPPXQJ���6R
P�VVHQ�EDXSK\VLNDOLVFKH�$QIRUGHUXQJHQ�LP�(QWZXUI�VFKRQ�DOV�*DQ]HV�EHKDQGHOW�ZHU�
GHQ��GD�QDFKWUlJOLFKH�0D�QDKPHQ�DX�HU�.RVWHQ�DXFK�GHQ�:lUPH��XQG�6FKDOOVFKXW]
QHJDWLY�EHHLQIOXVVHQ�N|QQHQ�
%DXDXIVLFKWOLFK�ZHUGHQ�$QIRUGHUXQJHQ�DQ�%DXWHLOH�EH]�JOLFK�GHU�)HXHUZLGHUVWDQGVGDXHU
�IHXHUKHPPHQG���IHXHUEHVWlQGLJ��JHVWHOOW��ZREHL�GLH�YHUVFKLHGHQHQ�$UWHQ�GHU�%DXWHLOH
XQWHUVFKLHGOLFKH�3U�INULWHULHQ�HUI�OOHQ�P�VVHQ�
'LH�)HXHUZLGHUVWDQGVGDXHU�LVW�GLH�0LQGHVWGDXHU�LQ�0LQXWHQ��ZlKUHQG�GHU�HLQ�%DXWHLO�EHL
GHU�3U�IXQJ�LP�%UDQGYHUVXFK�EHVWLPPWH�LQ�GHU�',1������JHVWHOOWH�$QIRUGHUXQJHQ�HUI�OOHQ
PX��

1DFKZHLV�GHV�%UDQGYHUKDOWHQV�XQG�=XRUGQXQJ�]X�%DXVWRIINODVVHQ
%DXVWRIINODVVH =XVlW]OLFKHV�.ULWHULXP 1DFKZHLV�GXUFK %HLVSLHOH

$��QLFKW�EUHQQEDU RKQH�EUHQQEDUH
%HVWDQGWHLOH

%DXVWRII�QDFK
1RUP

',1������7HLO�� %HWRQ��=LHJHO

QLFKW�JHQRUPWH
%DXVWRIIH

3U�I]HXJQLV .DO]LXP�6LOLNDW�3ODWWHQ

PLW�EUHQQEDUHQ
%HVWDQGWHLOHQ

3U�IEHVFKHLG�PLW
3U�I]HLFKHQ

0LQHUDOIDVHU�SODWWHQ�PLW�JH�
ULQJI�JLJHU�.XQVWKDU]ELQGXQJ

$��QLFKW�EUHQQEDU HV�VLQG�EUHQQEDUH�%HVWDQGWHLOH
YRUKDQGHQ

3U�IEHVFKHLG�PLW
3U�I]HLFKHQ

*LSVNDUWRQ��XQG�*LSVIDVHU�
SODWWHQ��0LQHUDOIDVHUHU]HXJ�
QLVVH�PLW�.XQVWKDU]ELQGXQJ

%��VFKZHU�HQW�
IODPPEDU

QDFK�EHVWLPPWHQ�1RUPHQ ',1�������7HLO�� +RO]ZROOH�/HLFKWEDXSODWWHQ�
+DUW�39&

VRQVWLJH 3U�IEHVFKHLG�PLW
3U�I]HLFKHQ

36�6FKDXP��6SDQQSODWWHQ�PLW
$XVU�VWXQJ

%��QRUPDO�HQW�
IODPPEDU

QDFK�EHVWLPPWHQ�1RUPHQ ',1�������7HLO�� +RO]��'DFKSDSSHQ��3RO\HWK\�
OHQ

VRQVWLJH 3U�I]HXJQLV 38�6FKDXP
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�� (QWZlVVHUXQJ
���� 7HFKQLVFKH�,QIUDVWUXNWXU

6ROOHQ�*UXQGVW�FNVHQWZlVVHUXQJVDQODJHQ�JHlQGHUW�RGHU�QHX�HUVWHOOW�ZHUGHQ��PX��HLQH
*HQHKPLJXQJ�YRP�%DXDPW�HLQJHKROW�ZHUGHQ��'LH�*HQHKPLJXQJ�HUIROJW�GXUFK�GLH�|UWOLFKH
7LHIEDXEHK|UGH�QDFK�9RUODJH�HLQHV�(QWZlVVHUXQJVHLQJDEHSODQHV�PLW�]XJHK|ULJHQ�(QW�
ZlVVHUXQJVDQWUDJ��'HU�(QWZlVVHUXQJVHLQJDEHSODQ�VWHOOW�GLH�(OHPHQWH�GHU�(QWZlVVH�
UXQJVDQODJH�LQ�GHQ�*UXQGULVVHQ�VRZLH�LQ�GHU�6WUDQJDEZLFNOXQJ�GDU��'HU�(QWZlVVH�
UXQJVDQWUDJ�EHVFKUHLEW�]XVlW]OLFK�.RVWHQ�XQG�HUOlXWHUW�VSH]LHOOH�(OHPHQWH�ZLH��$EZDV�
VHUKHEHDQODJHQ��$EVFKHLGHU�XQG�$QVFKOX�NDQDO�

=XU�(UVWHOOXQJ�GHV�(QWZlVVHUXJVHLQJDEHSODQHV�PLW�(QWZlVVHUXQJVDQWUDJ�PX��VLFK�]X�

QlFKVW�PLW�GHQ�EDXOLFKHQ�5DKPHQEHGLQJXQJHQ�DXVHLQDQGHUJHVHW]W�ZHUGHQ��'DEHL�ZLUG

GLH�7HFKQLVFKH�,QIUDVWUXNWXU��G��K��GLH�9HU��XQG�(QWVRUJXQJVOHLWXQJHQ�LQQHUKDOE�GHU

6WUD�H�XQG�GHUHQ�*HElXGHDQELQGXQJ��6WURP��*DV��:DVVHU��7HOHIRQ�������JHQDX

DQDO\VLHUW�

������ $QDO\VH

=XU�$QDO\VH�GHU�WHFKQLVFKHQ�,QIUDVWUXNWXU�P�VVHQ�DXI�GHP�|UWOLFKHQ�%DXDPW�GLH�/DJH�
SOlQH�I�U�GDV�*UXQGVW�FN�LQ�GHQ�0D�VWlEHQ���������������VRZLH�������EHVRUJW�ZHUGHQ�
'LH�HUIRUGHUOLFKHQ�,QIRUPDWLRQHQ�]XU�(UVWHOOXQJ�GHV�(QWZlVVHUXQJVHLQJDEHSODQHV�HUKlOW
PDQ�GXUFK�HLQHQ�VRJHQDQQWHQ��$QWUDJ�DXI�(UWHLOXQJ�YRQ�.DQDODQJDEHQ���GHU�DQ�GDV
7LHIEDXDPW�JHVWHOOW�ZHUGHQ�PX���:HLWHUH�ZLFKWLJH�,QIRUPDWLRQHQ�N|QQHQ�GHU�|UWOLFKHQ
(QWZlVVHUXQJVVDW]XQJ��(:6��HQWQRPPHQ�ZHUGHQ�

:lKUHQG�GLH�9HUVRUJXQJVOHLWXQJ�XQWHU�GHU�6WUD�H�ELV�KLQ�]XP�:DVVHU]lKOHU�6DFKH�GHV
NRPPXQDOHQ�7LHIEDXDPWHV�LVW��HV�PX��QXU�HLQ�:DVVHUOLHIHUXQJVDQWUDJ�JHVWHOOW�ZHUGHQ��
VLQG�I�U�GLH�KDXVWHFKQLVFKH�3ODQXQJ�YRQ�(QWZlVVHUXQJVDQODJHQ�IROJHQGH�,QIRUPDWLRQHQ
YRQ�EHVRQGHUHU�:LFKWLJNHLW�

�� :HOFKH�(QWZlVVHUXQJVNDQlOH�OLHJHQ�LQ�GHU�6WUD�H��0LVFK��RGHU�7UHQQV\VWHP��"

�� :R�OLHJHQ�GLH�.DQlOH�LP�6WUD�HQSURILO��$EVWDQG�]X�*UXQGVW�FNVJUHQ]H��"

�� :LH�WLHI�OLHJHQ�.DQlOH��]ZHL�3XQNWH�PLW�MHZHLOV�$QJDEH�YRQ�'HFNHOREHUNDQWH��'2�

XQG�.DQDOVRKOH��.6���Õ�)HXULFK������"

�� :R�VLQG�$QVFKOX�NDQlOH�P|JOLFK�"

'LHVH�'DWHQ�GLHQHQ�GHP�3ODQHU�]XU�)HVWOHJXQJ�GHV�(QWZlVVHUXQJVNRQ]HSWHV��'DEHL
JLEW�HV�I�U�*HElXGH��XQG�*UXQGVW�FNVHQWZlVVHUXQJV\VWHPH�IROJHQGH�0|JOLFKNHLWHQ�

�� 7UHQQV\VWHPH��V��.DS��������

'D]X�PX��GLH�)UDJH�EHDQWZRUWHW�ZHUGHQ��RE�HLQH�5HJHQZDVVHUDEOHLWXQJ�LQ�|IIHQW�

OLFKHQ�5HJHQZDVVHUNDQDO�P|JOLFK�LVW��:HLWHUKLQ�LVW�]X�NOlUHQ��RE�5HJHQZDVVHU�

QXW]XQJDQODJHQ�RGHU��YHUVLFNHUXQJVDQODJHQ�YRQ�GHU�|UWOLFKH�%HK|UGH��EHUKDXSW

JHQHKPLJW�ZHUGHQ�

�� 0LVFKZDVVHUV\WHPH���V��.DS��������
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5HJHQZDVVHU�XQG�6FKPXW]ZDVVHU�ZHUGHQ�LQ�JHPHLQVDPHQ�/HLWXQJHQ�GHU�|IIHQW�

OLFKHQ�.DQDOLVDWLRQ�]XJI�KUW�

�� .OHLQNOlUDQODJHQ��V��.DS����

1XU�LQ�$XVQDKPHIlOOHQ�]��%��EHL�,QGXVWULHEHWULHEHQ�RGHU�LQ�DEZDVVHUWHFKQLVFK�QLFKW

HUVFKORVVHQHQ�5HJLRQHQ��QHXH�%XQGHVOlQGHU��(LQVLHGOHUK|IH�



3URI��'U��+DXVODGHQ

7*$�6DQLWlUSODQXQJ ��(QWZlVVHUXQJ

��

������ $QVFKOX��DQ�GLH�|IIHQWOLFKH�.DQDOLVDWLRQ

'LH�(QWZlVVHUXQJVDQODJH�HLQHV�*HElXGHV�HQGHW�PLW�GHU�*UXQGOHLWXQJ��V��.DS��������
XQG�ZLUG��EHU�GHQ�$QVFKOX�NDQDO�XQG�GHQ�.DQDODQVWLFK�DQ�GHQ�|IIHQWOLFKHQ�6WUD�HQND�
QDO�DQJHVFKORVVHQ��=ZLVFKHQ�*UXQGOHLWXQJ�XQG�$QVFKOX�NDQDO�EHILQGHW�VLFK�GHU�5HYL�
VLRQVVFKDFKW��(U�EHLQKDOWHW�GDV�HUVWH�5HLQLJXQJVURKU�GHU�(QWZlVVHUXQJVDQODJH�XQG
EHILQGHW�VLFK�NXU]�KLQWHU�GHU�*UXQGVW�FNVJUHQ]H�

$QVFKOX�NDQlOH�EHJLQQHQ�PLW�GHP�OHW]WHQ�5HLQLJXQJV��XQG�.RQWUROOVFKDFKW��5HYLVLRQV�
VFKDFKW��DXI�GHP�%DXJUXQGVW�FN�XQG�HQGHQ�LP�|IIHQWOLFKHQ�6WUD�HQNDQDO��.DQDODQVWLFK��
6LH�VROOHQ�DXIJUXQG�GHU�QRWZHQGLJHQ�6FKZHPPZLUNXQJ�PLW�NRQVWDQWHP����*HIlOOH
YHUOHJW�ZHUGHQ��'HU�0LQGHVWTXHUVFKQLWW�ZLUG�YRQ�GHU�]XVWlQGLJHQ�%HK|UGH�PHLVW�PLW�'1
����IHVWJHOHJW�XQG�GHU�$EVWDQG�YRP�5HYLVLRQVVFKDFKW�ELV�]XP�.DQDODQVWLFK�GDUI�PD[L�
PDO����P�EHWUDJHQ�

$EELOGXQJ������%H]HLFKQXQJ�I�U�/HLWXQJVWHLOH��3,��&���
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�������������������������������$EELOGXQJ������$QVFKOX�NDQDO��)HX��6������

%HPHVVXQJVJU|�HQ�I�U�GLH�(UPLWWOXQJ�GHU�5RKUVRKOH�GHV�5HYLVLRQVVFKDFKWHV�XQG�GHU

ZDKUHQ�5RKUOlQJH�GHV�$QVFKOX�NDQDOHV�OO� � �� KO +
0LQGHVWJHIlOOH�$QVFKOX�NDQDO�����������$XVQDKPH�����������
0D[LPDOJHIlOOH������������9ROOI�OOXQJ�P|JOLFK�O�G� �

%HL�%HJLQQ�GHU�9HUOHJHDUEHLWHQ�GHV�+DXVDQVFKOXVVHV�VROOWH�GHU�$QVFKOX�NDQDO�ELV�]XP
hEHUJDEHVFKDFKW�HUVWHOOW�ZHUGHQ��'LHV�YHUPHLGHW��GD��DQGHUH�9HUVRUJXQJVOHLWXQJHQ�
*HIlOOH�XQG�+|KHQODJH�GHV�$QVFKOX�NDQDOHV�XQG�GDPLW�GHV�5HYLVLRQVVFKDFKWHV�EHHLQ�
IOXVVHQ��(LQH�VSlWHUH�bQGHUXQJ�GHU�+|KHQODJH�GHV�5HYLVLRQVVFKDFKWHV�NDQQ�]XU�6W|�
UXQJ�GHU�JHVDPWHQ�(QWZlVVHUXQJVDQODJH�I�KUHQ�
'LH�9HUELQGXQJ�GHV�$QVFKOX�NDQDOHV�PLW�GHP�6WUD�HQNDQDO�ZLUG��EHU�HLQ�������$E�
]ZHLJVW�FN�UHDOLVLHUW��)DOOV�GHU�6WUD�HQNDQDO�WLHI�OLHJW��NDQQ�HLQ�����6FKUlJDQVFKOX��RGHU
HLQ�$EVWXU]�YRUJHVHKHQ�ZHUGHQ�

(QWZlVVHUXQJVDQODJHQ�I�U�*HElXGH�IXQNWLRQLHUHQ�QDFK�GHP�6FKZHUNUDIWSUL]LS��(QW�
VFKHLGHQG�GDI�U�LVW�HLQHUVHLWV�GLH�+|KH�GHU�5RKUVRKOH�GHV�HUVWHQ�5HLQLJXQJVURKUHV�LP
5HYLVLRQVVFKDFKW�XQG�DQGHUHUVHLWV�GLH�+|KH�GHU�5RKUVRKOH�GHV�HQWIHUQWHVWHQ�(QWZlV�
VHUXQJVJHJHQVWDQGHV��]��%��$EIOX��HLQHV�:DVFKEHFNHQV���8QWHUEOHLEW�GLH�JHQDXH�+|�
KHQEHVWLPPXQJ��VR�NDQQ�GDV�*HIlOOH�GHU�*UXQGOHLWXQJHQ�QLFKW�HLQZDQGIUHL�IHVWJHOHJW
ZHUGHQ��9HUVWRSIXQJHQ�XQG�.HOOHU�EHUVFKZHPPXQJHQ�VLQG�RIW�GLH�)ROJHQ�VFKOHFKW�JH�
SODQWHU�(QWZlVVHUXQJVDQODJHQ�
:HLWHUH�(LQIOX�JU|�HQ�VLQG�)URVWWLHIH�XQG�5�FNVWDXHEHQH��V��.DS����������GHQQ�DOOH�XQ�
WHUKDOE�GHU�5�FNVWDXHEHQH�OLHJHQGHQ�$EIOX�URKUH�P�VVHQ�$EZDVVHUKHEHDQODJHQ��V�
.DS�������]XJHI�KUW�ZHUGHQ�

�
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D�� $QVFKOX��PLW�$E]ZHLJ����

E�� $QVFKOX��EHL�JHULQJHU�+|KHQGLIIHUHQ]

�

F�� $QVFKOX��EHL�PLWWOHUHU�+|KHQGLIIHUHQ]

�$EVWXU]�XQG�%HWRQZLGHUODJHU�DP�$QVWULFK�

G�� $QVFKOX��EHL�EHOLHELJHU�+|KHQGLIIHUHQ]

���������.DQDODQVWLFK�

H���$QVFKOX��EHL�EHOLHELJHU�+|KHQGLIIHUHQ]
�����PLW�VFKUlJ�XQWHU�����HLQIDOOHQGHP�$Q�
�����VFKOX�NDQDO

������ 5HYLVLRQVVFKDFKW�XQG�5�FNVWDXHEHQH

'LH�3ODQXQJ�HLQHU�(QWZlVVHUXQJVDQODJH�EHJLQQW�PLW�GHU�%HUHFKQXQJ

� GHU�5�FNVWDXHEHQH�XQG

� GHU�]XOlVVLJ�WLHIVWHQ�/DJH�GHU�5RKUVRKOH�GHV�5HYLVLRQVVFKDFKWHV

'D]X�PX��]XQlFKVW

� GLH�/DJH�GHV�5HYLVLRQVVFKDFKWHV�XQG

� GHV�$QVFKOX�SXQNWHV�DQ�GHQ�|IIHQWOLFKHQ�6WUD�HQNDQDO��.DQDODQVWLFK�

LP�/DJHSODQ�]HLFKQHULVFK�IHVWJHOHJW�XQG�EHPD�W�ZHUGHQ��$QVFKOLH�HQG�NDQQ�PLW�+LOIH

HLQHU�*HIlOOHEHUHFKQXQJ�GLH�+|KHQODJH�GHU�5RKUVRKOH�HUPLWWHOW�ZHUGHQ�

$EELOGXQJ������$QVFKOX�DXVI�KUXQJ�DQ�GLH�|IIHQWOL�
FKH�.DQDOLVDWLRQ���)HX��6������
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$EELOGXQJ������/DJHSODQ

$XV�GHP�/DJHSODQ�NDQQ�GLH�/DJH�XQG�GDV�*HIlOOHYHUKlOWQLV�GHV�|IIHQWOLFKHQ�.DQDOHV�YRU
GHP�*UXQGVW�FN�HUPLWWHOW�ZHUGHQ��1DFKGHP�GLH�3RVLWLRQ�GHV�$E]ZHLJVW�FNHV��.DQDODQ�
VWLFK��I�U�GHQ�+DXVDQVFKOX�NDQDO�HLQJH]HLFKQHW�XQG�EHPD�W�LVW��NDQQ�GLH�+|KHQODJH�GHV
$E]ZHLJVW�FNHV�GXUFK�HLQH�*HIlOOHEHUHFKQXQJ�EHVWLPPW�ZHUGHQ��'LH�+|KH�OLHJW�QRUPD�
OHUZHLVH�HLQHQ�KDOEHQ�.DQDOGXUFKPHVVHU��EHU�GHU�.DQDOVRKOH��$XI�GHQ�JHIXQGHQHQ
3XQNW�NDQQ�GDQQ�GDV�*HIlOOH�GHV�+DXVDQVFKOX�NDQDOHV�XQG�GHU�+DXSWJUXQGOHLWXQJ
DXVJHULFKWHW�ZHUGHQ�

$EELOGXQJ������*HIlOOHEHUHFKQXQJ

)RUPHOQ�]XU�%HUHFKQXQJ�GHV�*HIlOOHV�

�/lQJH��O
�+|KH��K

�*HIlOOH��- =
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8P�EHL�SUDNWLVFKHQ�*HIlOOHDQJDEHQ�LQ�%DX]HLFKQXQJHQ�9HUJOHLFKVZHUWH�]X�HUKDOWHQ�
VHW]W�PDQ�GLH�/lQJH�O� ���������RGHU�������Å���'DGXUFK�HUKlOW�PDQ�GLH�/lQJHQ�LQ�3UR�
]HQW�RGHU�LQ�3URPLOOH��'LHV�LVW�I�U�GLH�/HLWXQJVYHUOHJXQJ�PLW�+LOIH�HLQHU�����FP�ODQJHQ
*HIlOOHZDVVHUZDDJH�YRQ�9RUWHLO�

*HIlOOH�
O
K

- *= ��� �LQ��

]��%������EHGHXWHW��MH���P�EHWUlJW�GHU�+|KHQUHGX]LHUXQJ���FP

*HIlOOH�-
K
O

= *���� �LQ�Å

]��%����Å�EHGHXWHW��MH���P�UHGX]LHUW�VLFK�GLH�+|KH�XP���PP

(LQ�ZHLWHUHV�VHKU�ZLFKWLJHV�0D��I�U�GLH�3ODQXQJ�XQG�$XVOHJXQJ�YRQ�(QWZlVVHUXQJVDQ�
ODJHQ�LVW�GLH�+|KHQODJH�GHU�5�FNVWDXHEHQH�
$OV��5�FNVWDXHEHQH��ZLUG�YRQ�GHU�]XVWlQGLJHQ�%HK|UGH�GLH�+|KHQODJH��LP�DOOJHPHLQHQ
2EHUNDQWH�6WUD�H�RGHU�%RUGVWHLQ�DQ�GHU�$QVFKOX�VWHOOH��IHVWJHOHJW��ELV�]X�ZHOFKHU�WLHIHU
OLHJHQGH�(QWZlVVHUXQJVJHJHQVWlQGH�JHJHQ�5�FNVWDX�JHVLFKHUW�ZHUGHQ�P�VVHQ�
� $OOH��EHU�GHU�5�FNVWDXHEHQH�OLHJHQGHQ�(QWZlVVHUXQJVJHJHQVWlQGH�VLQG�PLW�QDW�UOL�

FKHP�*HIlOOH�]X�HQWZlVVHUQ�
�� $OOH�XQWHUKDOE�GHU�5�FNVWDXHEHQH�OLHJHQGHQ�$EOlXIH�I�U�6FKPXW]��RGHU�5HJHQZDV�

VHU�VLQG�GXUFK�HQWVSUHFKHQGH�6FKXW]PD�QDKPHQ�JHJHQ�5�FNVWDX�]X�VLFKHUQ�

������ 6FKXW]�JHJHQ�5�FNVWDX

5�FNVWDX�HQWVWHKW�GXUFK�hEHUIOXWXQJ�GHV�.DQDOV��ZHQQ
� GDV�(QWZlVVHUXQJVV\VWHP�LP�.DQDO�YHUVWRSIW�LVW
� GDV�$XIQDKPHYHUP|JHQ�GHV�6WUD�HQNDQDOV��]�%��EHL�HLQHP�:RONHQEUXFK���EHUIRUGHUW

LVW�

'DEHL�VWHLJW�GHU�:DVVHUVSLHJHO�QDFK�GHP�3ULQ]LS�GHU�NRPPXQL]LHUHQGHQ�5|KUHQ�LP�.D�
QDOV\VWHP�DQ�XQG�HV�NRPPW�]XP�$XVWULWW�YRQ�$EZlVVHUQ�EHL�WLHIHU�OLHJHQGHQ�XQJHVL�
FKHUWHQ�$EOlXIHQ�XQG�(QWZlVVHUXQJVJHJHQVWlQGHQ���%HVRQGHUH�*HIDKU�EHVWHKW�EHL
0LVFKV\VWHPHQ�ZHJHQ�GHU�hEHUODVWXQJ�GHU�0LVFKZDVVHUOHLWXQJHQ�EHL�VWDUNHQ�5HJHQIlO�
OHQ�
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������ 6FKXW]PD�QDKPHQ�JHJHQ�5�FNVWDX

$OV�6FKXW]PD�QDKPHQ�JHJHQ�5�FNVWDX�NRPPHQ�LQ�)UDJH�

� $XWRPDWLVFK�ZLUNHQGH�5�FNVWDXYHUVFKO�VVH�QDFK�',1������EHL�%RGHQDEOlXIHQ�RGHU
LQ�/HLWXQJHQ�YRQ�VHOWHQ�EHQXW]HQ�(QWZlVVHUXQJVJHJHQVWlQGHQ�XQWHUKDOE�GHU�56(�
ZHQQ�EHL�5�FNVWDX�DXI�GLH�%HQXW]XQJ�GHU�$EODXIVWHOOHQ�YHU]LFKWHW�ZHUGHQ�NDQQ

� +HEHDQODJHQ���V��.DS���������I�U�1LHGHUVFKODJVZDVVHU�YRQ�)OlFKHQ�XQWHUKDOE�GHU
5�FNVWDXHEHQH��VRZHLW�GDV�:DVVHU�QLFKW�YHUVLFNHUQ�NDQQ

� 6DPPHOEHKlOWHU�XQG�$EZDVVHUKHEHDQODJHQ�I�U�VWlQGLJ�EHQXW]WH�$EODXIVWHOOHQ�8QWHU�
KDOE�GHU�5�FNVWDXHEHQH

� )lNDOLHQKHEHDQODJHQ�I�U�XQWHU�GHU�5�FNVWDXHEHQH�DQJHRUGQHWH�.ORVHWW��RGHU�8ULQDO�
DQODJHQ

���� .DQDOLVDWLRQVW\SHQ

%HL�GHU�|IIHQWOLFKHQ�$EZDVVHUNDQDOLVDWLRQ�ZLUG�XQWHUVFKLHGHQ�]ZLVFKHQ�7UHQQ��XQG
0LVFKV\VWHP��MH�QDFKGHP��RE�5HJHQ��XQG�6FKPXW]ZDVVHU�JHWUHQQW�RGHU�LP�JOHLFKHQ
.DQDO��JHI�KUW�ZHUGHQ�

$EELOGXQJ������5�FNVWDX��XQG�5�FNVWDXHEHQH��56(��LQ�HLQHP�0LVFKV\VWHP
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������ 0LVFKNDQDOLVDWLRQ
5HJHQ��XQG�6FKPXW]ZDVVHU�ZHUGHQ�LQ�HLQ�XQG�GHPVHOEHQ�5RKUV\VWHP�JHI�KUW�XQG�GHU
JHPHLQVDPHQ�$EZDVVHUUHLQLJXQJ�]XJHOHLWHW�
'LHVHV�6\VWHP�HUIRUGHUW�JUR�H�/HLWXQJVTXHU�
VFKQLWWH�XQG�EHVRQGHUH�6FKXW]PD�QDKPHQ�ZH�
JHQ�GHU�5�FNVWDXJHIDKU�EHL�VWDUNHQ�5HJHQIlOOHQ�
*JI��VLQG�5HJHQU�FNKDOWHEHFNHQ��EHVRQGHUH
4XHUVFKQLWWH�XQG�5HJHQ�EHUOlXIH�]XP�9RUIOXWHU
YRU]XVHKHQ�
5HJHQ��XQG�6FKPXW]ZDVVHU�G�UIHQ�LQ�GHU�5HJHO
QXU�DX�HUKDOE�GHV�*HElXGHV�LQ�GHU�*UXQGOHLWXQJ
]XVDPPHQJHI�KUW�ZHUGHQ�

������ 7UHQQNDQDOLVDWLRQ

5HJHQ��XQG�6FKPXW]ZDVVHU�ZHUGHQ�LQ�JHWUHQQWH
/HLWXQJVV\VWHPH�JHI�KUW��ZREHL�QXU�GDV
6FKPXW]ZDVVHU�GHU�.OlUDQODJH�]XJHOHLWHW�ZLUG�
GDV�5HJHQZDVVHU�JHODQJW��QDFK�9RUUHLQLJXQJ��
XQPLWWHOEDU�LQ�GHQ�QlFKVWHQ�9RUIOXWHU��'RSSHOWHV
XQG�GHVZHJHQ�WHXUHUHV�5RKUQHW]��'HU�6FKPXW]�
ZDVVHUNDQDO�XQG�GLH�.OlUDQODJH�VLQG�DEHU�JOHLFK�
Pl�LJ�EHODVWHW�XQG�N|QQHQ�NOHLQHU�EHPHVVHQ
ZHUGHQ��'HU�+DXSWYRUWHLO�OLHJW�LQ�GHU�5�FNVWDXVL�
FKHUKHLW�EHL�5HJHQZDVVHUVSLW]HQ��,QQHUKDOE�GHV
*HElXGHV�VROOWH�QDFK�GHP�7UHQQV\VWHP�YHUIDKUHQ
ZHUGHQ�

���� :DVVHUDEODXIVWHOOHQ
������ *HUXFKVYHUVFKO�VVH

*HUXFKVYHUVFKO�VVH�YHUKLQGHUQ�GXUFK�HLQH�HQW�
VSUHFKHQGH�6SHUUZDVVHUK|KH�LQ�HLQHP�EHVRQGHUV
JHIRUPWHQ�$EODXI�GDV�$XVWUHWHQ�YRQ�.DQDOJDVHQ
DXV�GHU�(QWZlVVHUXQJ�

$QIRUGHUXQJHQ
*UXQGVlW]OLFK�HUKlOW�MHGH�$EODXIVWHOOH�HLQHQ�*HUXFKVYHUVFKOX��QDFK�',1��������PLW�$XV�
QDKPH�YRQ�
� $EODXIVWHOOHQ�I�U�5HJHQZDVVHU�LP�7UHQQYHUIDKUHQ
� $EODXIVWHOOHQ�I�U�5HJHQZDVVHU�LP�0LVFKYHUIDKUHQ��ZHQQ�GLH�0�QGXQJ�RGHU�(LQOlXIH

PLQGHVWHQV���P�RGHU���P�VHLWOLFK�YRQ�gIIQXQJHQ�YRQ�$XIHQWKDOWVUlXPHQ�OLHJHQ
� %RGHQDEOlXIH��GLH��EHU�VRJHQDQQWHQ�)HUQHLQOlXIH�DQ�HLQHP�$EODXI�PLW�*HUXFKVYHU�

VFKOX��RGHU�DQ�$EVFKHLGHU�I�U�/HLFKWIO�VVLJNHLWHQ�DQJHVFKORVVHQ�VLQG

0LQGHVWVSHUUZDVVHUK|KH�LQ�*HUXFKVYHUVFKO�VVHQ
$UW�GHV�$EODXIV 6SHUUZDVVHUK|KH
$EOlXIH�YRQ�.ORVHWWV ���PP
$EOlXIH�YRQ�%DGH��XQG�'XVFKZDQQHQ ���PP
VRQVWLJH�6FKPXW]ZDVVHUDEOlXIH ���PP
$EOlXIH�I�U�5HJHQZDVVHU ����PP
%HL�5lXPHQ�PLW�hEHU��RGHU�8QWHUGUXFN��ZLH�]�%��EHL�/�IWXQJV]HQWUDOHQ��VLQG�JJI��JU|�
�HUH�9HUVFKOX�K|KHQ�HUIRUGHUOLFK
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5RKUJHUXFKVYHUVFKO�VVH�VLQG�VWU|PXQJVWHFKQLVFK

DP�J�QVWLJVWHQ��6LH�EHVWHKHQ�DXV�HLQHP�6�I|UPLJ

JHERJHQHQ�5RKU��LQ�GHP�:DVVHU�ELV�]XU�%LHJXQJ

VWHKW�

'HU�,QQHQGXUFKPHVVHU�EHL�5RKUJHUXFKVYHUVFKO�V�

VHQ�PX��EHL�:DVFK��XQG�6LW]ZDVFKEHFNHQ�

%UDXVH��XQG�'XVFKZDQQHQ�PLQGHVWHQV����PP��EHL

$XVJ�VVHQ��:DVFK��XQG�*HVFKLUUVS�OPDVFKLQHQ

PLQGHVWHQV����PP�XQG�EHL�8ULQDOEHFNHQ�PLQG����

PP�EHWUDJHQ�

)ODVFKHQJHUXFKVYHUVFKO�VVH�VLQG�IRUPDO�DQ�

VSUXFKVYROOHU��YHUVWRSIHQ�DEHU�OHLFKWHU��'DV�JOHLFKH

JLOW�I�U�*ORFNHQJHUXFKVYHUVFKO�VVH��6LH�ODVVHQ�VLFK�DEHU�YRQ�REHQ�OHLFKWHU�UHLQLJHQ�

���� $QVFKOX�OHLWXQJHQ��$/�

/HLWXQJ�YRP�*HUXFKVYHUVFKOX��GHV�(QWZlVVHUXQJVJHJHQVWDQGHV�ELV�]XU�ZHLWHUI�KUHQ�
GHQ�/HLWXQJ�E]Z��$EZDVVHUKHEHDQODJH��0DQ�XQWHUVFKHLGHW�(LQ]HODQVFKOX�OHLWXQJHQ
�($/��XQG�6DPPHODQVFKOX�OHLWXQJHQ��6$/��I�U�GHQ�$QVFKOX��PHKUHUHU�(QWZlVVHUXQJV�
JHJHQVWlQGH�
)�U�$QVFKOX�OHLWXQJHQ��PLW�$XVQDKPH�YRQ�:&��XQG�8ULQDOEHFNHQ��NRPPHQ�QXU�KHL��
ZDVVHUEHVWlQGLJH�0DWHULDOLHQ��ELV������LQ�)UDJH��'LHVH�0DWHULDOLHQ�N|QQHQ�]�%��VHLQ�
� *X�HLVHQ
� 6WDKO
� )DVHU]HPHQW
� KHL�ZDVVHUEHVWlQGLJHU�.XQVWVWRII��+$7�5RKUH KRW�ZDWHU�WXEH��DXV�33��$%6��$6$�

39&

$EELOGXQJ������)ODVFKHQJHUXFKVYHUVFKOX�
������$EELOGXQJ������9HUVFKOX�DUWHQ

$EELOGXQJ�������5RKUJHUXFKVYHUVFKOX�
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'HU�$QVFKOX��YRQ�$QVFKOX�OHLWXQJHQ�ELV�'1����DQ�)DOOHLWXQJHQ�DE�'1�����GDUI�QDFK
',1�QXU��EHU�$E]ZHLJH�PLW����ELV�������$QVFKOX�ZLQNHO�HUIROJHQ��:LFKWLJ�EHL�)DOOHL�
WXQJVDE]ZHLJXQJHQ�LVW��GD��
� $QVFKOX�OHLWXQJHQ�I�U�.ORVHWW���%DGH��XQG�'XVFKZDQQHQ�VRZLH�I�U�%DGDEOlXIH�VLQG�VR

LQ�GLH�)DOOHLWXQJ�HLQ]XI�KUHQ��GD��GHU�+|KHQXQWHUVFKLHG�K�]ZLVFKHQ�:DVVHUVSLHJHO

LP�*HUXFKVYHUVFKOX��XQG�GHU�6RKOH�GHU�$QVFKOX�OHLWXQJ�DP�)DOOHLWXQJVDE]ZHLJ���GHU
MHZHLOLJHQ�1HQQZHLWH��'1��EHWUlJW

� /XIW��EHU�GHP�DEIOLH�HQGHQ�:DVVHU�]LUNXOLHUHQ�NDQQ�XQG
� GDV�]XIOLH�HQGH�:DVVHU�DXV�GHU�$QVFKOX�OHLWXQJ�QLFKW�GHQ�JHVDPWHQ�4XHUVFKQLWW�GHU

)DOOHLWXQJ�YHUVFKOLH�W
2SWLPDOH�K\GUDXOLVFKH�%HGLQJXQJHQ�ZHUGHQ�GXUFK�%RJHQDE]ZHLJH�UHDOLVLHUW��%HL�GLHVHU
$E]ZHLJXQJVDUW�LVW�GLH�%H��XQG�(QWO�IWXQJ�VRZRKO�LQ�GHU�)DOO��DOV�DXFK�LQ�GHU�$QVFKOX��
OHLWXQJ�LPPHU�JHZlKUOHLVWHW��$XFK�EHL�WHPSRUlUHQ�%HODVWXQJVVSLW]HQ�JU|�HUHU�*OHLFK�
]HLWLJNHLW�LVW�GLH�HLQZDQGIUHLH�)XQNWLRQ�JHVLFKHUW��'LH�*HIDKU�GHU�6HOEVWDEVDXJXQJ�HLQHV
*HUXFKVYHUVFKOXVVHV�LVW�JHULQJ��$XFK�EHL�$QVFKOX�OHLWXQJHQ�'1�����ZLUG�GLH�/XIW]LUNXOD�
WLRQ�QLFKW�EHKLQGHUW��GD�GLH�/HLWXQJ�LP�%RJHQDE]HLJ�NDXP�YROO�OlXIW�

3UREOHPH�ZLH�
�� )UHPGHLQVS�OXQJHQ�DXV�GHU�)DOO��LQ�GLH
$QVFKOX�OHLWXQJHQ�RGHU
�� hEHUVS�OXQJHQ�YRQ�HLQHU�$QVFKOX�OHL�
WXQJ�LQ�HLQH�DQGHUH
N|QQHQ�DXIWUHWHQ�EHL�GLFKW�XQWHUHLQDQGHU
OLHJHQGHQ�)DOOHLWXQJVDE]ZHLJHQ�LP�6WRFN�
ZHUNVEHUHLFK�XQG�EHL�$QVFKOX��YRQ�/HLWXQ�
JHQ�PLW�KRKHQ�$EZDVVHUDQIDOO�ZLH�EHL�:&�
RGHU�6DPPHOOHLWXQJVDQVFKO�VVHQ��=XU�9HU�
PHLGXQJ�YRQ�6W|UXQJHQ�VLQG�LQ�',1������I�U
)DOOHLWXQJVDQVFKO�VVH�EHVWLPPWH�+|KHQ�
XQWHUVFKLHGH��$E]ZHLJDEVWlQGH�XQG
6SUHL]ZLQNHO�YRUJHJHEHQ�

$EELOGXQJ�������%RJHQDE]ZHLJ��������GLPHQVLRQV�
JOHLFK��*H�6�����
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0|JOLFKH�6LWXDWLRQHQ�ZHUGHQ�LQ�GHU�',1������VSH]LHOO�I�U�$QVFKOX�OHLWXQJHQ�PLW���RGHU��
.ORVHWWV�LQ�HLQHU�7DEHOOH�EHU�FNVLFKWLJW��%DVLV�ELOGHW�GHU�3DUDPHWHU�UHDOLVLHUEDUHU�6RK�
OHQDEVWDQG��'DYRQ�DXVJHKHQG�ZLUG�GHU�PD[LPDO�P|JOLFKH�6SUHL]ZLQNHO�HUPLWWHOW��-H
JU|�HU�GHU�P|JOLFKH�6RKOHQDEVWDQG��GHVWR�JU|�HU�NDQQ�GHU�6SUHL]ZLQNHO�JHZlKOW�ZHU�
GHQ��%HL������OLHJHQ�VLFK�GLH�/HLWXQJHQ�JHQDX�JHJHQ�EHU��G��K��GLH�*HIDKU�GHU�(LQVS��
OXQJ�LVW�DP�JU|�WHQ��:HLWHUKLQ�VFKUHLEW�GLH�',1�I�U�(LQ]HODQVFKOX�OHLWXQJHQ�PLW�.ORVHWW�
EHFNHQ�HLQH�PD[LPDOH�/lQJH�YRQ���P�YRU��YHUJO��',1�������7HLO����6�����7DEHOOH����

$EELOGXQJ�������%HLVSLHO�I�U�(LQP�QGXQJ�EHQDFKEDUWHU�$QVFKOX�OHLWXQJHQ�LQ�HLQH�)DOOHLWXQJ
�',1�������7HLO����6�����
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$EELOGXQJ�������$QRUGQXQJ�YRQ�$E]ZHLJHQ�LQ�)DOOHLWXQJHQ
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���� )DOOHLWXQJHQ

)DOOHLWXQJHQ��)/�

6HQNUHFKWH�/HLWXQJ��JJI��PLW�9HU]LHKXQJ��GLH�GXUFK�HLQ�RGHU�PHKUHUH�*HVFKRVVH�I�KUW�
�EHU�'DFK�JHO�IWHW�ZLUG�XQG�GDV�$EZDVVHU�HLQHU�*UXQG��RGHU�6DPPHOOHLWXQJ�]XI�KUW�
)DOOHLWXQJHQ�VLQG��JHWUHQQW�I�U�6FKPXW]��XQG�5HJHQZDVVHU��PLW�JOHLFKEOHLEHQGHU�1HQQ�
ZHLWH�P|JOLFKVW�JHUDGOLQLJ�]X�I�KUHQ�
6FKPXW]ZDVVHUIDOOHLWXQJHQ�P�VVHQ�KHL�ZDVVHUEHVWlQGLJ�VHLQ���'LH�0LQGHVWZHLWH�YRQ
)DOOHLWXQJHQ�EHWUlJW�'1����EHL�$QVFKOX��HLQHV�:&�%HFNHQV�'1�����
%HLP�hEHUJDQJ�LQ�HLQH�*UXQG��RGHU�6DPPHOOHLWXQJ�LVW�HLQH�5HLQLJXQJV|IIQXQJ�YRU]XVH�
KHQ�

$QRUGQXQJ
%HL�GHU�$QRUGQXQJ�GHU�)DOOHLWXQJHQ�VLQG�VWDWLVFK�NRQVWUXNWLYH
XQG�VFKDOOVFKXW]WHFKQLVFKH�*HVLFKWVSXQNWH�]X�EHU�FNVLFKWLJHQ�
� 1LFKW�P|JOLFK�LVW�DXV�*U�QGHQ�GHU�:DQGDXVVWHLIXQJ�GLH

$QRUGQXQJ�GHU�)DOOHLWXQJ�DQ�.UHX]XQJVSXQNWHQ��IHUQHU�DQ
0DXHUHQGHQ���1HEHQ�7�U��XQG�)HQVWHU|IIQXQJHQ�LVW�JHQ��
JHQG�3ODW]�I�U�GDV�6WXU]DXIODJHU�HLQ]XSODQHQ�

� 6FKOLW]H�LQ�G�QQHQ�:lQGHQ�VWHOOHQ�VFKDOOWHFKQLVFKH
6FKZDFKVWHOOHQ�GDU�XQG�VLQG�]X�YHUPHLGHQ���*JI��VLQG�9RU�
ZDQGLQVWDOODWLRQHQ�YRU]X]LHKHQ���1HEHQHLQDQGHU�OLHJHQGH
:RKQXQJHQ�G�UIHQ�QLFKW�DQ�HLQH�JHPHLQVDPH�6FKPXW]�
ZDVVHUIDOOHLWXQJ�DQJHVFKORVVHQ�ZHUGHQ�

����*HVFKRVVH��ELV����P�

%LV�]X���*HVFKRVVHQ�E]Z��ELV�]X����P�+|KH�G�UIHQ�EHLP
hEHUJDQJ�HLQHU�)DOOHLWXQJ�LQ�HLQH�OLHJHQGH�/HLWXQJ�%RJHQ�PLW
����RGHU���������RKQH�=ZLVFKHQVW�FN�YHUZHQGHW�ZHUGHQ��'DVVHOEH�JLOW�I�U�6SUXQJURKUH�

$EELOGXQJ�������)DOOHLWXQJVDQ�
RUGQXQJ
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��

����*HVFKRVVH��������P�
%HLP�hEHUJDQJ�LQ�HLQH�OLHJHQGH�/HLWXQJ�VRZLH�EHL�HLQHU�/HLWXQJVYHU]LHKXQJ�LVW�HLQ�JHUD�
GHV�=ZLVFKHQVW�FN�YRQ�����PP�/lQJH�]XP�'UXFNDEEDX�DQ]XRUGQHQ�

%HL�PHKU�DOV���*HVFKRVVHQ�LVW�GLH�)DOOHLWXQJ�REHUKDOE�GHV�]XODXIVHLWLJHQ�%RJHQV�HLQHU
9HU]LHKXQJ�DXI�HLQH�+|KH�YRQ�PLQGHVWHQV���P�YRQ�$QVFKO�VVHQ�IUHL]XKDOWHQ���$Q�
VFKO�VVH�DQ�GLH�OLHJHQGH�/HLWXQJ�VLQG�PLW�HLQHP�$EVWDQG�YRQ���P�]XU�ORWUHFKWHQ�/HLWXQJ
YRU]XQHKPHQ��³DQVFKOX�IUHLH�/HLWXQJVWHLOH���
� :LUG�GLH�$QVFKOX�VWUHFNH�[� ����G�K��GLH�)DOOOHLWXQJVYHU]LHKXQJ�����P���LVW�HLQH�8P�

JHKXQJVOHLWXQJ�HLQ]XEDXHQ�
� $QVFKO�VVH�REHUKDOE�YRQ�6SUXQJERJHQ�XQG�)DOOHLWXQJVYHU]LHKXQJHQ�ELV�]X�����XQWHU�

OLHJHQ�NHLQHQ�%HVFKUlQNXQJHQ�

(LQH�DQGHUH�0|JOLFKNHLW��(QWZlVVHUXQJVJHJHQVWlQGH�LP�%HUHLFK�GHU�(LQP�QGXQJ�LQ�GLH
6DPPHO��RGHU�*UXQGOHLWXQJ�DQ]XVFKOLH�HQ��LVW�GLH�VRJ���8PO�IWXQJ��G�K��HLQH�JHO�IWHWH
6DPPHOOHLWXQJ��GLH�]XU�FNJHI�KUW�ZLUG�DQ�GLH�)DOOHLWXQJ�

$EELOGXQJ�������hEHUJDQJ�GHU�)DOOHLWXQJ�LQ�HLQH�OLHJHQGH�/HLWXQJ�����3L��&������

$EELOGXQJ���������$QVFKOX�IUHLH�/HLWXQJVWHLOH�HLQHU�)DOOHLWXQJVYHU]LHKXQJ
�3L��&������
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0HKUIDFK�YHU]RJHQH�)DOOHLWXQJHQ��]�%��LQ�7HUUDVVHQKlXVHUQ��VLQG�PLW�HLQHU�GLUHNWHQ�RGHU
LQGLUHNWHQ�1HEHQO�IWXQJ�DXV]XI�KUHQ��ZREHL�GLH�(QWZlVVHUXQJVJHJHQVWlQGH�P|JOLFKVW
DQ�GLH�OLHJHQGHQ�/HLWXQJHQ�DQ]XVFKOLH�HQ�VLQG�

hEHU���*HVFKRVVH��!����P�
�%HL�)DOOHLWXQJHQ��GLH�PHKU�DOV���*HVFKRVVH�GXUFKODXIHQ�E]Z��OlQJHU�DOV����P�VLQG��P�V�
VHQ�EHL�)DOOHLWXQJVYHU]LHKXQJHQ�RGHU�EHLP�hEHUJDQJ�LQ�HLQH�OLHJHQGH
/HLWXQJ�8PJHKXQJVOHLWXQJHQ�HLQJHEDXW�ZHUGHQ�

� 'LH�8PJHKXQJVOHLWXQJ�LVW�PLQG�������P��EHU�GHP�)X�ERGHQ�XQG���P�REHUKDOE�GHV
]XODXIVHLWLJHQ�%RJHQV�E]Z����P�XQWHUKDOE�GHV�DEODXIVHLWLJHQ�%RJHQV�DQ]XVFKOLH�HQ�

� 'HU�$QVFKOX��GHU�/�IWXQJVOHLWXQJ�HUIROJW�PLW�HLQHP�)RUPVW�FN�XQWHU�����
,VW�GLH�9HU]LHKXQJ�GHU�)DOOHLWXQJ�JU|�HU�DOV���P�RGHU�ZLUG�HLQH�8PJHKXQJVOHLWXQJ�DQ
HLQH�6DPPHO��RGHU�*UXQGOHLWXQJ�DQJHVFKORVVHQ��VR�LVW�GLH�8PJHKXQJVOHLWXQJ�PLQG����
���P�QDFK�GHP�%RJHQ��DQ]XVFKOLH�HQ��LQ�GLHVHP�)DOO�NDQQ�DXI�GDV�JHUDGH�=ZLVFKHQ�
VW�FN�DP�%RJHQ�YHU]LFKWHW�ZHUGHQ�
� 8PJHKXQJVOHLWXQJHQ�VLQG�DXFK�EHL�)DOOHLWXQJHQ��GLH���ELV���*HVFKRVVH�GXUFKODXIHQ�

HUIRUGHUOLFK��ZHQQ�LP�%HUHLFK�HLQHU�)DOOHLWXQJVYHU]LHKXQJ�����P�(QWZlVVHUXQJVJH�
JHQVWlQGH�DQJHVFKORVVHQ�ZHUGHQ�P�VVHQ�

$EELOGXQJ�������8PO�IWXQJ�YRQ�6DPPHODQVFKOX�OHLWXQJ�DXI�)DOOHLWXQJ��3,�&������
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���� /�IWXQJVOHLWXQJHQ

1HEHQ�GHU�/HLWXQJVI�KUXQJ�LVW�]XU�9HUPHLGXQJ�YRQ�'UXFNXQWHUVFKLHGHQ�LQ�/HLWXQJVV\�

VWHPHQ�HLQH�HLQZDQGIUHLH�/XIWQDFKVWU|PXQJ�HQWVFKHLGHQG��'XUFK�GHQ�$EODXI�YRQ

6FKPXW]ZDVVHU�HQWVWHKHQ�]ZDQJVOlXILJ�hEHU��XQG�8QWHUGU�FNH��GLH�]X�'XUFKGU�FNXQJHQ

E]Z��$EVDXJXQJ�YRQ�*HUXFKVYHUVFKO�VVHQ��6SHUUZDVVHU��I�KUHQ�N|QQHQ��'LH

'UXFNVFKZDQNXQJHQ�P�VVHQ��GXUFK�QDFKVWU|PHQGH�E]Z��DXVVWU|PHQGH�/XIW�DXVJHJOL�

FKHQ�ZHUGHQ�N|QQHQ��:LFKWLJ�LVW�GDEHL�DXFK�GLH�XQVFKlGOLFKH�$EI�KUXQJ�YRQ�*DVHQ�XQG

6FKZDGHQ�DXV�GHP�.DQDOQHW]��',1������VFKUHLEW�GHVKDOE�IROJHQGHV�YRU�

$EELOGXQJ���������)DOOHLWXQJVYHU]LHKXQJ���P�PLW�8PJHKXQJVOHLWXQJ�����������3L
&�����

$EELOGXQJ�������)DOOHLWXQJVYHU]LHKXQJ����P�PLW�8PJHKXQJVOHLWXQJ�I�U
$QVFKOX��DQ�OLHJHQGH�/HLWXQJ���3L�&������
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� -HGH�)DOOHLWXQJ�LVW�DOV�/�IWXQJVOHLWXQJ�ELV��EHU�'DFK�]X

I�KUHQ�

� 'LH�2EHUNDQWH�GHU�0�QGXQJ�YRQ�/�IWXQJVOHLWXQJHQ�PX�

EHL�'lFKHUQ�PLW�PHKU�DOV�����1HLJXQJ�PLQGHVWHQV���

FP��EHL�'lFKHUQ�ELV�����1HLJXQJ�PLQGHVWHQV����FP��EHU

GLH�'DFKKDXW�JHI�KUW�ZHUGHQ�

� 'LH�0�QGXQJ�GHU�/�IWXQJVOHLWXQJ�PX��QDFK�REHQ�KLQ

RIIHQ�VHLQ�

� /�IWXQJVOHLWXQJHQ�G�UIHQ�QXU�DQ�ORWUHFKWH�7HLOH�YRQ�$E�

ZDVVHUOHLWXQJHQ�DQJHVFKORVVHQ�ZHUGHQ�XQG�VLQG�P|J�

OLFKVW�JHUDGOLQLJ�XQG�VHQNUHFKW�]XU�0�QGXQJ�]X�I�KUHQ�

� /HLWXQJVYHU]LHKXQJHQ�P�VVHQ�]XU�$EOHLWXQJ�YRQ�.RQ�

GHQVZDVVHU����*HIlOOH�DXIZHLVHQ�

� 0�QGHW�HLQH�/�IWXQJVOHLWXQJ�LQ�GHU�1lKH�YRQ�$XIHQW�

KDOWVUlXPHQ��VLQG�0LQGHVWDEVWlQGH�]X�)HQVWHU�|IIQXQ�

JHQ�HLQ]XKDOWHQ��'LH�gIIQXQJ�PX����P��EHU�GHQ�)HQ�

VWHUVWXU]�KRFK]XI�KUHQ�XQG�PLQGHVWHQV���P�6HLWHQ�DE�

VWDQG�]XU�)HQVWHU|IIQXQJ�KDEHQ� $EELOGXQJ�������$QRUGQXQJ��
9HU]LHKXQJ�YRQ�/�IWXQJVOHLWXQ�
JHQ���3,�&�����

$EELOGXQJ�������$EVWlQGH�I�U�GLH�0�QGXQJ�YRQ�/�IWXQJVOHLWXQ�
JHQ��3L�&�����
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���� 6DPPHO��XQG�*UXQGOHLWXQJHQ

������ 6DPPHOOHLWXQJ��6/�

/LHJHQGH�/HLWXQJ�]XU�$XIQDKPH�GHV�$EZDVVHUV�YRQ�)DOO��XQG�$QVFKOX�OHLWXQJHQ��GLH
QLFKW�LP�(UGUHLFK�RGHU�LQ�GHU�*UXQGSODWWH�YHUOHJW�LVW���hEOLFKHUZHLVH�DQ�GHU�.HOOHUGHFNH
RGHU�DQ�GHQ�.HOOHUZlQGHQ�DQJHRUGQHW���0LQGHVW�1HQQZHLWH�'1����

,Q�HLQH�6DPPHOOHLWXQJ�I�U�6FKPXW]ZDVVHU�GDUI�NHLQ�5HJHQZDVVHU��LQ�HLQH�VROFKH�I�U
5HJHQZDVVHU�NHLQ�6FKPXW]ZDVVHU�HLQJHOHLWHW�ZHUGHQ�

9RUVFKULIWHQ�I�U�*HIlOOH��5LFKWXQJVlQGHUXQJHQ��$E]ZHLJH��5HLQLJXQJV|IIQXQJHQ�XVZ�
DQDORJ�*UXQGOHLWXQJHQ�

$QZHQGXQJ�YRQ�6DPPHOOHLWXQJHQ
� 9HU]LHKHQ�YRQ�VHQNUHFKWHQ�$EIOX�OHLWXQJHQ��XP�)DOOHLWXQJHQ�HLQ]XVSDUHQ��RGHU

ZHQQ�GXUFKJHKHQGH�)DOOHLWXQJHQ�QLFKW�P|JOLFK�VLQG
� YHUVHW]WH�*HVFKRVVH�E]Z��WHLOZHLVH�QLFKW�8QWHUNHOOHUXQJ
� KRFK�OLHJHQGHU�6WUD�HQNDQDO��ZHQQ�HLQ�*UXQGOHLWXQJVV\VWHP�PLW�YRUVFKULIWVPl�L�

JHP�*HIlOOH�QLFKW�P|JOLFK�LVW�

%HLP�hEHUJDQJ�HLQHU�6DPPHOOHLWXQJ�LQ�HLQH�*UXQGOHLWXQJ�LVW�HLQH�5HLQLJXQJV|IIQXQJ
YRU]XVHKHQ�

9HUOHJXQJ�YRQ�6DPPHOOHLWXQJHQ
6DPPHOOHLWXQJHQ�ZHUGHQ�DQ�VHLWOLFKHQ�:lQGHQ�DQDORJ�GHQ�)DOOHLWXQJHQ�PLW�5RKUVFKHO�
OHQ�EHIHVWLJW���'XUFKIDKUXQJHQ�GHU�$X�HQZDQG�P�VVHQ�GDXHUKDIW�DEJHGLFKWHW�XQG�HOD�
VWLVFK�YHUIRUPEDU�E]Z��JHOHQNLJ�DXVJHI�KUW�ZHUGHQ��XP�HYHQWXHOOHQ�XQWHUVFKLHGOLFKHQ
6HW]XQJHQ�5HFKQXQJ�]X�WUDJHQ�

)�U�GLH�'HFNHQEHIHVWLJXQJ�JLEW�HV�VSH]LHOOH�$EKlQJHV\VWHPH�PLW�HODVWLVFKHQ�(LQODJHQ
]XU�6FKDOOGlPPXQJ�
� (LQ]HO�$EKlQJHV\VWHPH�I�U�6FKQHOOEHIHVWLJXQJ�XQG�VWXIHQORVH�+|KHQHLQVWHOOXQJ
� 6FKLHQHQV\VWHPH�PLW�6FKOLW]VFKLHQHQ�I�U�GLH�%HIHVWLJXQJ�PHKUHUHU�,QVWDOODWLRQVOHLWXQ�

JHQ�QHEHQHLQDQGHU
� %HL�IHVW�YHUVFKZHL�WHQ�5RKUHQ��LQVEHVRQGHUH�.XQVWVWRIIURKUHQ��VLQG�$XVGHKQXQJV�

P|JOLFKNHLWHQ�I�U�GLH�/lQJHQlQGHUXQJHQ�HLQ]XSODQHQ

������ *UXQGOHLWXQJHQ��*/�

,P�(UGUHLFK�RGHU�LQ�GHU�*UXQGSODWWH�XQ]XJlQJOLFK�YHUOHJWH�/HLWXQJ��GLH�GDV�$EZDVVHU�LQ
GHU�5HJHO�GHP�$QVFKOX�NDQDO�]XI�KUW�

9HUOHJXQJ
�� )URVWVLFKHUH�9HUOHJXQJ�LQ�RIIHQHQ�5RKUJUlEHQ�DXI�JHZDFKVHQHP�%RGHQ�RGHU�JH�

VWDPSIWHP�6DQG��LQ�GHU�5HJHO�YRU�GHQ�)XQGDPHQWDUEHLWHQ���'LH�5RKUH�P�VVHQ�GDEHL
YROOIOlFKLJ�DXIOLHJHQ��G�K���I�U�0XIIHQ�XQG�.XSSOXQJHQ�P�VVHQ�$XVQHKPXQJHQ�LP
$XIODJHU�KHUJHVWHOOW�ZHUGHQ�

�� 0LQGHVW�(UGGHFNXQJ��EHU�GHQ�*UXQGOHLWXQJHQ�HWZD���FP��ZDV�HLQH�6RKOHQWLHIH�YRQ
���ELV����FP�XQWHU�2.)�.HOOHUJHVFKR��HUJLEW���$XVQDKPH�EHL�*X�URKUHQ�

�� 6WUHLIHQIXQGDPHQWH��QLFKW�%ORFN��RGHU�6FKRUQVWHLQIXQGDPHQWH���N|QQHQ�UHFKWZLQNHOLJ
RGHU�VFKUlJ��XQWHU������GXUFKIDKUHQ�ZHUGHQ���%HL�9HUOHJXQJ�SDUDOOHO�]X�GHQ�)XQGD�
PHQWHQ�DX�HUKDOE�GHV�'UXFNDXVEUHLWXQJVZLQNHOV�GHU�)XQGDPHQWH���'LH�5RKUH�P�V�
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VHQ�GXUFK�HQWVSUHFKHQGH�'lPPVWRIIXPPDQWHOXQJHQ�JHVFK�W]W�ZHUGHQ��GDPLW�VLFK
%DXZHUNVVHW]XQJHQ�QLFKW�DXI�GLH�*UXQGOHLWXQJHQ�DXVZLUNHQ�

�� 9HUI�OOXQJ�GHU�5RKUJUlEHQ�PLW�6DQG�XQG�0LWWHONLHV�LQ�FD�����FP�GLFNHQ�/DJHQ�
JOHLFKPl�LJ�YHUGLFKWHW���1LFKW�JHHLJQHW�VLQG�0DWHULDOLHQ��GLH��GLH�5RKUOHLWXQJHQ�XQG
GLH�'LFKWXQJHQ�DQJUHLIHQ�RGHU�GLH�XQWHUVFKLHGOLFKH�6HW]XQJHQ�KHUYRUUXIHQ�N|QQWHQ�

$QRUGQXQJ�YRQ�*UXQGOHLWXQJHQ
(LQH�VRUJIlOWLJH�3ODQXQJ�GHV�*UXQGOHLWXQJVV\VWHPV�LVW�ZLFKWLJ��GD�3ODQXQJV��RGHU�$XV�
I�KUXQJVIHKOHU�VSlWHU�NDXP�EHKREHQ�ZHUGHQ�N|QQHQ�
'LH�UlXPOLFKH�/DJH�GHV�*UXQGOHLWXQJVV\VWHPV�ZLUG�GXUFK�GLH�$QRUGQXQJ�GHU�)DOOHLWXQ�
JHQ�EHVWLPPW��ZREHL���VRZHLW�GLHV�LP�.HOOHUJHVFKR��QLFKW�VW|UW���PHKUHUH�)DOOVWUlQJH
XQWHU�GHU�.HOOHUGHFNH�]XVDPPHQJHID�W�ZHUGHQ�N|QQHQ��XP�P|JOLFKVW�ZHQLJH�$Q�
VFKO�VVH�DQ�*UXQGOHLWXQJHQ�]X�HUKDOWHQ�
)ROJHQGH�*HVLFKWVSXQNWH�VLQG�EHL�GHU�$QRUGQXQJ�]X�EHDFKWHQ�

1HQQZHLWH

'LH�1HQQZHLWH�YRQ�HUGYHUOHJWHQ�*UXQGOHLWXQJHQ�PX��PLQGHVWHQV�'1�����EHWUDJHQ�

*HIlOOH

�� 0LQGHVWJHIlOOH�DEKlQJLJ�YRP�4XHUVFKQLWW��VLHKH�0LQGHVWJHIlOOH�I�U�$EZDVVHUOHLWXQJHQ

QDFK�',1������7��

�� 0D[LPDOJHIlOOH� ��������)�U�JU|�HUH�+|KHQXQWHUVFKLHGH�VLQG�JJI���$EVW�U]H�PLW�5HLQL�

JXQJVP|JOLFKNHLWHQ�YRU]XVHKHQ�

5LFKWXQJVlQGHUXQJHQ

*UXQGOHLWXQJHQ�VROOWHQ�P|JOLFKVW�JHUDGOLQLJ���SDUDOOHO�]X�GHQ

)XQGDPHQWHQ���JHI�KUW�ZHUGHQ�

5LFKWXQJVlQGHUXQJHQ�G�UIHQ�QXU�PLW�JHQRUPWHQ���
�����
�
RGHU�����%|JHQ�DXVJHI�KUW�ZHUGHQ�
5LFKWXQJVlQGHUXQJHQ�XQWHU�����VLQG�QLFKW�]XOlVVLJ��VLH�N|Q�
QHQ�JJI��PLW�]ZHL�����%|JHQ��VWU|PXQJVWHFKQLVFK�J�QVWLJHU
PLW�HLQHU�JHUDGHQ�%HUXKLJXQJVVWUHFNH�GD]ZLVFKHQ��DXVJH�

I�KUW�ZHUGHQ�

$E]ZHLJH

,Q�*UXQG��XQG�6DPPHOOHLWXQJHQ�G�UIHQ�QXU�$E]ZHLJH�PLW���


YHUZHQGHW�ZHUGHQ���'DPLW�ODVVHQ�VLFK�QRUPDOHUZHLVH�DOOH

GHQNEDUHQ�=XVDPPHQI�KUXQJHQ�KHUVWHOOHQ���'HU�0LQ�

GHVWDEVWDQG�]ZLVFKHQ�]ZHL�DXIHLQDQGHUIROJHQGHQ�$E]ZHL�

JHQ��-H�QDFK�5RKUDUW�XQG�1HQQZHLWH�]ZLVFKHQ�FD�����XQG

���FP��LVW�]X�EHDFKWHQ�

'RSSHODE]ZHLJH�RGHU�VRJ���+RVHQURKUH�LQ�OLHJHQGHQ�/HLWXQ�

JHQ�VLQG�XQ]XOlVVLJ�

1HQQZHLWHQlQGHUXQJHQ
(LQH�/HLWXQJ�GDUI�LQ�)OLH�ULFKWXQJ�QLFKW�LQ�HLQH�VROFKH�PLW
JHULQJHUHU�1HQQZHLWH�HLQJHI�KUW�ZHUGHQ�
hEHUJlQJH�DXI�JU|�HUH�1HQQZHLWHQ�P�VVHQ�PLW��hEHU�
JDQJVIRUPVW�FNHQ�KHUJHVWHOOW�ZHUGHQ���%HL�H[]HQWULVFKHQ�hEHUJDQJVURKUHQ�OlXIW�GHU
6FKHLWHO�GXUFK��GHU�$EVDW]�ZLUG�DQ�GHU�6RKOH�DQJHRUGQHW���%HVVHUH�/�IWXQJVI�KUXQJ�LQ
GHU�*UXQGOHLWXQJ�

$EELOGXQJ�������)RUPVW�FNH�I�U
*UXQGOHLWXQJHQ��3L�&������
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0DWHULDOZHFKVHO
(LQ�:HUNVWRIIZHFKVHO�GDUI�QXU�LQ�GHUVHOEHQ�1HQQZHLWH�PLW�GDI�U�YRUJHVHKHQHQ�]XHLQDQ�
GHU�SDVVHQGHQ�$QVFKOX�IRUPVW�FNHQ�XQG�'LFKWXQJHQ�YRUJHQRPPHQ�ZHUGHQ�
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$QKDXVFKHOOHQ�XQG�6DWWHOVW�FNH�

6LH�G�UIHQ�QXU�DXVQDKPVZHLVH�I�U�GHQ�QDFKWUlJOLFKHQ�$QVFKOX��YRQ�(QWZlVVHUXQJVOHL�

WXQJHQ�YHUZHQGHW�ZHUGHQ��ZHQQ�GHU�(LQEDX�HLQHV�)RUPVW�FNHV�VRQVW�QLFKW�P|JOLFK�LVW

XQG�HLQH�GDXHUKDIW�GLFKWH�5RKUYHUELQGXQJ�JHVLFKHUW�LVW�

5HLQLJXQJV|IIQXQJHQ
5HLQLJXQJV|IIQXQJHQ�DOV�5RKUHQG��RGHU�5HLQL�
JXQJVYHUVFKO�VVH�E]Z��5HLQLJXQJVURKUH�PLW
UHFKWHFNLJHU�gIIQXQJ�VLQG�YRU]XVHKHQ�
�� ,Q�*UXQG��XQG�6DPPHOOHLWXQJHQ�PLQGHVWHQV

DOOH����P
�� %HL�*UXQGOHLWXQJHQ�'1�����XQG�JU|�HU

RKQH�5LFKWXQJVlQGHUXQJHQ�PLQGHVWHQV�DOOH
���P

�� (UVWH�5HLQLJXQJV|IIQXQJ�P|JOLFKVW�QDKH�DQ
GHU�*UXQGVW�FNVJUHQ]H��MHGRFK�LQ�GHU�5HJHO
QLFKW�ZHLWHU�DOV����P�YRP�|IIHQWOLFKHQ�$E�
ZDVVHUNDQDO�HQWIHUQW�

$EELOGXQJ�������0|JOLFKNHLWHQ�YRQ�5HLQL�
JXQJV|IIQXQJHQ��3L��&������
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���� $EVFKHLGHU

$EVFKHLGHU�GLHQHQ�]XP�5�FNKDOWHQ�YRQ�6WRIIHQ�XQG�)O�VVLJNHLWHQ��GLH�QLFKW�LQ�GLH�.DQDOL�
VDWLRQ�HLQJHOHLWHW�ZHUGHQ�G�UIHQ���'D]X�JHK|UHQ�,Q�HUVWHU�/LQLH�X�D�

� IHVWH�XQG�VFKZHUH�6WRIIH�ZLH�6DQG��6FKODPP��.RPSRVW�XVZ�
� /HLFKWIO�VVLJNHLWHQ�ZLH�+HL]|O�XQG�%HQ]LQ
� )HWWH��ZLH�VLH�EHL�6FKODFKWDQODJHQ��0HW]JHUHLHQ��)LVFKYHUZHUWXQJVEHWULHEHQ��*DVW�

VWlWWHQ�XQG�*UR�N�FKHQ�DQIDOOHQ
� 6WlUNH��ZLH�VLH�]�%��,Q�NDUWRIIHOYHUDUEHLWHQGHQ�%HWULHEHQ�DQIlOOW��VRZLH�ZHLWHUH�VSH]L�

HOOH�6WRIIH��GLH�EHL�LQGXVWULHOOHQ�XQG�JHZHUEOLFKHQ�$QODJHQ�DQIDOOHQ�N|QQHQ�

������ �6DQG��XQG�6FKODPPIlQJH

)XQNWLRQ
6DQG��RGHU�6FKODPPIlQJH�ZHUGHQ�,Q�GHU�5HJHO�%HQ]LQ���+HL]|O�RGHU�)HWWDEVFKHLGHUQ
YRUJHVFKDOWHW��GDPLW�GLH�DEVHW]EDUHQ�6WRIIH�]XU�FNJHKDOWHQ�ZHUGHQ�XQG�GLH�)XQNWLRQV�
W�FKWLJNHLW�GHV�$EVFKHLGHUV�QLFKW�EHHLQWUlFKWLJW�ZLUG���(LQEDX�LQ�IURVWIUHLHU�7LHIH��)7��

$EELOGXQJ�������6DQGIDQJ�PLW�QDFKJHVFKDOWHWHP�%HQ]LQDEVFKHLGHU��������3L�&������
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%HPHVVXQJ
'LH�*U|�H�GHV�6DQG��RGHU�6FKODPPIDQJHV�ULFKWHW�VLFK�QDFK�GHU�DQJHVFKORVVHQHQ�1LH�
GHUVFKODJVIOlFKH�E]Z��GHU�'XUFKIOX�PHQJH�46�GHV�$EVFKHLGHUV�
6FKODPPIlQJH�YRU�+HL]|O��XQG�%HQ]LQDEVFKHLGHUQ�VLQG�QDFK�',1������7����YRU�)HWW�
DEVFKHLGHUQ�QDFK�',1������7���]X�EHPHVVHQ�

$EELOGXQJ�������0LQGHVWJU|�HQ�YRQ�6FKODPPIlQJHQ�QDFK�',1������I�U�%HQ]LQ��RGHU�+HL]|ODEVFKHLGHU�1HQQ�
JU|�HQ���ELV��

%HL�DXWRPDWLVFKHQ�:DVFKDQODJHQ�XQG�:DVFKVWUD�HQ�PX��GHU�gOVFKODPPIDQJ�PLQGH�
VWHQV������O�,QKDOW�DXIZHLVHQ�
%HL�)HWWDEVFKHLGHUQ�VLQG�HWZD�����������O�)DVVXQJVYHUP|JHQ�GHV�6FKODPPIDQJHV�I�U�MH
����V�$EZDVVHUPHQJH�4V�YRU]XVHKHQ�

������ �$EVFKHLGHU�I�U�/HLFKWIO�VVLJNHLWHQ

)XQNWLRQ��5HJHQ��XQG�6FKPXW]ZDVVHU��GDV�GXUFK�/HLFKWIO�VVLJNHLWHQ�ZLH�%HQ]LQ��'LH�
VHO|O�RGHU�+HL]|O�YHUXQUHLQLJW�ZHUGHQ�NDQQ��PX���EHU�HLQHQ�$EVFKHLGHU�QDFK�',1������7
��E]Z��',1������7���JHOHLWHW�ZHUGHQ��XP�GLHVH�6WRIIH�DE]XVFKHLGHQ�

3ULQ]LS�HLQHV�$EVFKHLGHUV�I�U�/HLFKWIO�VVLJNHLWHQ�

'LH�/HLFKWIO�VVLJNHLW�VWHLJW�LQ�HLQHP�%HUXKLJXQJV�

UDXP�QDFK�REHQ��ZlKUHQG�GDV�VFKZHUHUH�:DVVHU

XQWHQ�DEIOLH�W�

(LQ�DXVWDULHUWHU�6FKZLPPHU��GHU�OHLFKWHU�DOV�GDV

:DVVHU��DEHU�VFKZHUHU�DOV�GLH�/HLFKWIO�VVLJNHLW�LVW�

ZLUG�PLW�]XQHKPHQGHU�/HLFKWIO�VVLJNHLW�QDFK�XQWHQ

JHGUXFNW��%HL�(UUHLFKHQ�HLQHU�EHVWLPPWHQ�)O�VVLJ�

NHLWVPHQJH�ZLUG�GHU�$EODXI�VHOEVWWlWLJ�YHUVSHUUW�
$EELOGXQJ�����
$EVFKHLGHU�I�U�/HLFKWIO�VVLJNHLWHQ
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%HQ]LQDEVFKHLGHU

$XVI�KUXQJ�
%HQ]LQDEVFKHLGHU�QDFK�',1������7�����PLW�VHOEVWWlWLJHP�9HUVFKOX��VLQG�HUIRUGHUOLFK�,Q
7DQNVWHOOHQ��:HUNVWlWWHQ��*DUDJHQ�XQG�6WHOOSOlW]HQ��DXI�GHQHQ�.UDIWIDKU]HXJH�JHZD�
VFKHQ��JHZDUWHW�RGHU�EHWDQNW�ZHUGHQ�
'HU�(LQEDX�HUIROJW�VR��GD��%HQ]LQ�QLFKW�DXVWUHWHQ�NDQQ��ZHQQ�5�FNVWDX�HLQWULWW�RGHU�GHU
VHOEVWWlWLJH�$EVFKOX��ZLUNW��(LQEDX�P|JOLFKVW�QDKH�GHU�$QIDKUVWHOOH��LP�)UHLHQ�LQ�IURVWVL�
FKHUHU�7LHIH��9RUWHLOKDIW�VLQG�ZHUNPl�LJ�KHUJHVWHOOWH�%HWRQIHUWLJWHLOH��,Q�MHGHP�%HQ]LQDE�
VFKHLGHU�LVW�HLQ�6FKODPPIDQJ�PLW�DXVUHLFKHQGHU�*U|�H�YRU]XVFKDOWHQ�
(LQH�RSWLVFKH�RGHU�DNXVWLVFKH�:DUQDQODJH�]HLJW�DQ��ZHQQ�GLH�]XOlVVLJH�6SHLFKHUPHQJH
HUUHLFKW�LVW��XQG�GHU�$EVFKHLGHU�HQWOHHUW�ZHUGHQ�PX��
'LH�LP�$EVFKHLGHU�]XU�FNJHKDOWHQH�/HLFKWIO�VVLJNHLW�PX��LQ����MlKUOLFKHQ�$EVWlQGHQ
HQWIHUQW�ZHUGHQ��'LH�$QODJH�LVW�HLQPDO�LP�-DKU�]X�NRQWUROOLHUHQ�XQG�]X�UHLQLJHQ��=XU�(U�
PLWWOXQJ�GHU�5HLQLJXQJVOHLVWXQJ�HUKDOWHQ�$EVFKHLGHDQODJHQ�HLQHQ�QDFKJHVFKDOWHWHQ
.RQWUROOVFKDFKW�

'HU�(LQEDX�HLQHV�%HQ]LQDEVFKHLGHUV�HUIROJW�LP
$QVFKOX��DQ�HLQHQ�6FKODPPIDQJ��JJI��LVW�QRFK
HLQ�.RDOHV]HQ]DEVFKHLGHU�QDFKJHVFKDOWHW�
6FKODPPIDQJ�XQG�$EVFKHLGHU�VROOHQ�P|JOLFKVW
LP�)UHLHQ�XQG�QLFKW�LQ�EHIDKUHQHQ�)OlFKHQ�DQ�
JHOHJW�ZHUGHQ�
+LQZHLV�
)�U�$EOlXIH�YRQ�)OlFKHQ��DXI�GHQHQ�.UDIWIDKU�
]HXJH�QXU�DEJHVWHOOW�ZHUGHQ��DOVR�QLFKW�JHZD�
VFKHQ��JHZDUWHW�RGHU�EHWDQNW�ZHUGHQ��LVW�QDFK
',1������NHLQ�%HQ]LQDEVFKHLGHU�YRUJHVFKULH�
EHQ�

.RDOHV]HQ]DEVFKHLGHU
%HL�ZHLWHUJHKHQGHQ�$QIRUGHUXQJHQ���LQVEHVRQGHUH�EHL�$EZDVVHUDQIDOOVWHOOHQ�LP�%HUHLFK
GHV�.I]��*HZHUEHV��ZHUGHQ�.RDOHV]HQ]DEVFKHLGHU�QDFK�',1������7�����QDFKJHVFKDOWHW�

$EELOGXQJ�������%HQ]LQDEVFKHLGHU��3L�&������

$EELOGXQJ�������(LQEDXEHLVSLHO��%HQ]LQ��XQG�.RDOHV]HQ]DEVFKHLGHU���3L�&������
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���� $EZDVVHUKHEHDQODJHQ

$EZDVVHUKHEHDQODJHQ�VLQG�HUIRUGHUOLFK��ZHQQ�
�� HLQH�(QWZlVVHUXQJ�PLW�QDW�UOLFKHP�*HIlOOH�QLFKW�P|JOLFK�LVW
�� HLQ�VWlQGLJHU�9HUVFKOX��GHU�5�FNVWDXVLFKHUXQJ�ZHJHQ�KlXILJHU�%HQXW]XQJ�GHU�(QW�

ZlVVHUXQJVJHJHQVWlQGH�QLFKW�P|JOLFK�LVW
�� LQ�GHQ�DQJUHQ]HQGHQ�5lXPHQ�HLQ�DEVROXWHU�6FKXW]�JHJHQ�5�FNVWDX�JHZlKUOHLVWHW

VHLQ�PX�
�� .ORVHWW��RGHU�8ULQDODQODJHQ��GHUHQ�2EHUNDQWHQ������FP��EHU�GHU�5�FNVWDXHEHQH

OLHJHQ��HQWZlVVHUW�ZHUGHQ�P�VVHQ�

(QWZlVVHUXQJVJHJHQVWlQGH��GLH�REHUKDOE�GHU�5�FNVWDXHEHQH�OLHJHQ��G�UIHQ�QLFKW��EHU
HLQH�$EZDVVHUKHEHDQODJH�JHOHLWHW�ZHUGHQ�

0DQ�XQWHUVFKHLGHW�$EZDVVHUKHEHDQODJHQ�I�U�
�� IlNDOLHQIUHLHV��OHLFKW�YHUVFKPXW]WHV�6FKPXW]ZDVVHU�RGHU�5HJHQZDVVHU
�� IlNDOLHQKDOWLJHV�$EZDVVHU�DXV�6S�ODERUWHQ�XQG�8ULQDODQODJHQ�



3URI��'U��+DXVODGHQ

7*$�6DQLWlUSODQXQJ ��(QWZlVVHUXQJ

��

������ +HEHDQODJHQ�I�U�IlNDOLHQIUHLH�$EZlVVHU
5HJHQZDVVHU�RGHU�OHLFKW�YHUVFKPXW]WHV�$EZDVVHU�DXV�%DGH��XQG�'XVFKZDQQHQ�

:DVFKEHFNHQ��.�FKHQDEOlXIHQ�XQG�GJO���GDV�NHLQH�*HUXFKVEHOlVWLJXQJ�KHUYRUUXIW��NDQQ

UHODWLY�HLQIDFK��EHU�HLQH�$EZDVVHUKHEHDQODJH�HQWZlVVHUW�ZHUGHQ�

�� 'DV�$EZDVVHU�ZLUG�LQ�HLQHP�ZDVVHUGLFKWHQ�6FKDFKW�RGHU�%HKlOWHU�DXV�.XQVWVWRII��GHU

REHQ�DEJHGHFNW�LVW��JHVDPPHOW�

�� (LQH�7DXFKSXPSH��GLH�GXUFK�HLQHQ�6FKZLPPHU�VHOEVWWlWLJ�HLQ�XQG�DXVJHVFKDOWHW�ZLUG�

SXPSW�EHL�(UUHLFKHQ�HLQHV�EHVWLPPWHQ�:DVVHUVWDQGHV�GDV�:DVVHU�LQ�HLQHU�'UXFN�

URKUOHLWXQJ��EHU�GLH�5�FNVWDXHEHQH��YRQ�ZR�HV�GDQQ�PLW�QDW�UOLFKHP�*HIlOOH�GHP

6WUD�HQNDQDO�]XIOLH�W�
�

�� 'LH�'UXFNURKUOHLWXQJ�NDQQ�PLW�1HQQZHUWHQ���'1�����DXVJHI�KUW�ZHUGHQ���'HU�(LQEDX

HLQHV�5�FNIOX�YHUKLQGHUHUV�LVW�YRUJHVFKULHEHQ���$OOH�/HLWXQJVDQVFKO�VVH�P�VVHQ�IOH�

[LEHO�XQG�VFKDOOGlPPHQG�DXVJHI�KUW�ZHUGHQ�

�� $Q�GLH�'UXFNOHLWXQJ�G�UIHQ�NHLQH�(QWZlVVHUXQJVJHJHQVWlQGH�DQJHVFKORVVHQ�ZHUGHQ�

$XFK�GHU�$QVFKOX��DQ�6FKPXW]ZDVVHUIDOOHLWXQJHQ�LVW�QLFKW�]XOlVVLJ�

5lXPH�I�U�$EZDVVHUKHEHDQODJHQ�P�VVHQ�EHOHXFKWHW�VHLQ�XQG�PLQGHVWHQV����FP�$UEHLWVUDXP��EHU�XQG�QHEHQ

GHQ�]X�EHGLHQHQGHQ�7HLOHQ�KDEHQ��%HL�QXU�JHULQJHP�:DVVHUDQIDOO�JHQ�JW�DOV�$EZDVVHUKHEHDQODJH�JJI��DXFK

HLQ�JU|�HUHU�%RGHQDEODXI�PLW�HLQJHEDXWHU�VFKZLPPHUJHVFKDOWHWHU�(QWZlVVHUXQJVSXPSH�

��
�� $EELOGXQJ���������$EZDVVHUKHEHDQODJH�I�U�IlNDOLHQIUHLHV�$EZDVVHU���3L�&������
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����� �)lNDOLHQKHEHDQODJHQ

1RWZHQGLJNHLW
$OOH�.ORVHWW��XQG�8ULQDODQODJHQ��GHUHQ�2EHUNDQWH��:DVVHUVSLHJHO�LP�*HUXFKVYHUVFKOX��
QLFKW�K|KHU�DOV����FP��EHU�GHU�5�FNVWDXHEHQH��OLHJW�RGHU�GLH�QLFKW�PLW�QDW�UOLFKHP�*H�
IlOOH�LQ�GHQ�6WUD�HQNDQDO�HQWZlVVHUW�ZHUGHQ�N|QQHQ��P�VVHQ�DQ�HLQH�)lNDOLHQKHEHDQ�
ODJH�DQJHVFKORVVHQ�ZHUGHQ�

$XVI�KUXQJ

)�U�GLH�$XVI�KUXQJ�YRQ�)lNDOLHQKHEHDQODJHQ�JHOWHQ�QDFK�',1������7���IROJHQGH�9RU�
VFKULIWHQ�

�� 'DV�IlNDOLHQKDOWLJH�6FKPXW]ZDVVHU�DXV�:&��XQG�8ULQDODQODJHQ�ZLUG�LQ�JHVFKORVVH�
QHQ��ZDVVHU��XQG�JDVGLFKWHQ�%HKlOWHUQ�DXV�6WDKO�RGHU�.XQVWVWRII�PLW�HLQHP�1XW]YR�
OXPHQ�YRQ�PLQGHVWHQV����O�JHVDPPHOW���'LH�%HKlOWHU�VLQG�PLW�HLQHU�HLJHQHQ�/�I�
WXQJVOHLWXQJ���'1�����EHU�'DFK�]X�HQWO�IWHQ�

�� 'UXFNURKUOHLWXQJ�!�'1�����PLW�5RKUVFKOHLIH������FP��EHU�5�FNVWDXHEHQH�PLW�HLQJH�
EDXWHP�5�FNIOX�YHUKLQGHUHU���$EVSHUUVFKLHEHU�DXI�GHU�=XODXIVHLWH�XQG�KLQWHU�GHP
5�FNIOX�YHUKLQGHUHU�EHL�/HLWXQJHQ���'1����

�� $Q�GLH�'UXFNOHLWXQJ�G�UIHQ�NHLQH�(QWZlVVHUXQJVJHJHQVWlQGH�DQJHVFKORVVHQ�ZHUGHQ�
'UXFNOHLWXQJHQ�G�UIHQ�QLFKW�DQ�6FKPXW]ZDVVHUIDOOHLWXQJHQ�DQJHVFKORVVHQ�ZHUGHQ�

�� $OOH�/HLWXQJVWHLOH�P�VVHQ�HODVWLVFK�XQG�VFKDOOGlPPHQG�YHUOHJW�ZHUGHQ�
�� 'LH�$QODJH�PX��DXWRPDWLVFK�DUEHLWHQ���(LQ�RSWLVFKHV�RGHU�DNXVWLVFKHV�6LJQDO�VROOWH

EHL�%HWULHEVXQIlKLJNHLW�ZDUQHQ�

%HL�6WURPDXVIDOO�RGHU�GHIHNWHU�3XPSH�LVW�I�U�GHQ�1RWEHWULHE�HLQH�+DQGPHPEUDQSXPSH

YRU]XVHKHQ�

$EELOGXQJ�������(LQEDX�HLQHU�)lNDOLHQKHEHDQODJH���3L�&������
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:LUNXQJVZHLVH�
'DV�$EZDVVHU�IOLH�W��EHU�HLQHQ�)�OOWULFKWHU�LQ�GHQ�6S�OUDXP�GHV�6DPPHOEHKlOWHUV��%HL
(UUHLFKHQ�GHV�IHVWJHOHJWHQ�(LQVFKDOWSXQNWHV�ZLUG�GLH�.UHLVHOSXPSH�GXUFK�HLQHQ
6FKZLPPHUVFKDOWHU�HLQJHVFKDOWHW�XQG�GDV�$EZDVVHU�PLW�GHQ�LP�6S�OUDXP�EHILQGOLFKHQ
6SHUUVWRIIHQ��EHU�GLH�'UXFNOHLWXQJ�LQ�GDV�.DQDOQHW]�EHI|UGHUW��'LH�6FKZLPPNXJHO�GLFKWHW
GDEHL�GHQ
)�OOWULFKWHU�DE��1DFK�$XVVFKDOWHQ�GHU�3XPSH�VLQNW�GLH�.XJHO�ZLHGHU�DE��XQG�GHU�JHVDPWH
9RUJDQJ�ZLHGHUKROW�VLFK�

%DXOLFKH�$QIRUGHUXQJHQ
�� 5lXPH�I�U�)lNDOLHQKHEHDQODJHQ�VLQG�VR�]X�EHPHVVHQ��GD���EHU�XQG�QHEHQ�GHQ�]X

EHGLHQHQGHQ�XQG�]X�ZDUWHQGHQ�7HLOHQ�HLQ�$UEHLWVUDXP�YRQ�PLQGHVWHQV����FP�YRU�
KDQGHQ�LVW�

�� 'LH�$XIVWHOOXQJVUlXPH�P�VVHQ�EHOHXFKWHW�VHLQ�
�� 'D�GHU�=XIOX��HWZD����FP�XQWHU�GHU�2.�.HOOHUIX�ERGHQ�OLHJW��PX��GHU�3XPSHQUDXP�

IX�ERGHQ�PLQGHVWHQV�����ELV�����FP�DEJHVHQNW�ZHUGHQ��hEHU�HLQH�]XVlW]OLFKH�9HU�
WLHIXQJ�LP�6FKDFKW��GHQ�VRJ���3XPSHQVXPSI��NDQQ�HYWO��DQIDOOHQGHV�:DVVHU�PLW�HLQHU
NOHLQHUHQ�HOHNWULVFKHQ�RGHU�HLQHU�+DQGSXPSH�DEJHVDXJW�ZHUGHQ�

�� *U|�HUH�$QODJHQ�EHQ|WLJHQ�LQ�GHU�5HJHO�HLQHQ�'UHKVWURPDQVFKOX����������9�

(V�HPSILHKOW�VLFK��GDV�$EZDVVHU�DXV�PHKUHUHQ�*HElXGHQ�RGHU�*HElXGHWHLOHQ�LQ�HLQHU

+HEHDQODJH�]XVDPPHQ]XIDVVHQ��GLH�JJI��DXFK�DX�HUKDOE��IURVWVLFKHU��XQWHUJHEUDFKW

ZHUGHQ�NDQQ�

$EELOGXQJ�������)lNDOLHQKHEHDQODJH��3L�&������
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)�U�NOHLQHUH
$QODJHQ��]�%�

I�U�(LQIDPLOLHQKlXVHU��JLEW�HV�NRPSDNWH�.OHLQDQODJHQ��GLH�PLW�ZHVHQWOLFK�JHULQJHUHP
5DXP�DXVNRPPHQ��$EPHVVXQJHQ�FD�����FP�[����FP��GDPLW�*UXQGIOlFKH�GHV�$XIVWHO�
OXQJVUDXPHV�FD������FP�[�����FP��DXFK�:DQGHLQEDXJHUlWH�
.OHLQVWZDVVHUKHEHDQODJHQ�N|QQHQ�DXI�GHU�JOHLFKHQ�(EHQH�ZLH�GDV�.ORVHWW�LQVWDOOLHUW
ZHUGHQ��VLQG�VWHFNHUIHUWLJ�YHUGUDKWHW�XQG�EHVLW]HQ�HLQHQ�$QVFKOX��I�U�:HFKVHOVWURP�

$EPHVVXQJHQ
'LH�*U|�HQ�I�U�)lNDOLHQKHEHDQODJHQ�VLQG�IDEULNDWDEKlQJLJ�VHKU�XQWHUVFKLHGOLFK���1HEHQ
GHU�.DSD]LWlW�VLQG�GLH�(LQEDXEHGLQJXQJHQ��/DJH�GHV�3XPSHQVXPSIHV��/DJH�GHU�'UXFN�
OHLWXQJ�PLW�5RKUVFKOHLIH��EHU�5�FNVWDXHEHQH�X�D��]X�EHU�FNVLFKWLJHQ�
'LH�LQ�GHU�7DEHOOH�DQJHJHEHQHQ�:HUWH�N|QQHQ�GHVKDOE�QXU�]XU��EHUVFKOlJLJHQ�2ULHQWLH�
UXQJ�GLHQHQ��VLHKH�+HUVWHOOHUDQJDEHQ���

$EELOGXQJ�������%DXOLFKH�$QIRUGHUXQJHQ�I�U�)lNDOLHQKHEHDQODJHQ����������3L
&������

$EELOGXQJ�������$EPHVVXQJHQ�YRQ�)lNDOLHQKHEHDQODJHQ���3L�&����
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�� .OHLQNOlUDQODJHQ
���� $OOJHPHLQ

������ $QZHQGXQJVEHUHLFK

.OHLQNOlUDQODJHQ��*UXEHQ�XQG�6LFNHUDQODJHQ�]XU�|UWOLFKHQ�$EZDVVHUEHVHLWLJXQJ�G�UIHQ
QXU�KHUJHVWHOOW�ZHUGHQ��ZHQQ�GLH�$EZlVVHU�QLFKW�LQ�HLQH�|IIHQWOLFKH�6DPPHONDQDOLVDWLRQ
HLQJHOHLWHW�ZHUGHQ�N|QQHQ�
� DOV�1RWO|VXQJ��ZHQQ�NHLQH�|IIHQWOLFKH�.DQDOLVDWLRQ�]XU�9HUI�JXQJ�VWHKW�RGHU�GHU�.D�

QDODQVFKOX��ZLUWVFKDIWOLFK�QLFKW�WUDJEDU�LVW��]�%��DEJHOHJHQH�*HK|IWH��6SRUWVWlWWHQ��)H�
ULHQVLHGOXQJHQ��XVZ���RGHU

� DOV�hEHUJDQJVPD�QDKPH�LQ�1HXEDXJHELHWHQ��ZR�HLQH�.DQDOLVDWLRQ�JHSODQW�DEHU�QRFK
QLFKW�DXVJHI�KUW�LVW�

���� =XVDPPHQVHW]XQJ�GHU�KlXVOLFKHQ�$EZlVVHU

7ULQNZDVVHU
�

)lNDOLHQ 8ULQ :DVFKPLWWHO

+lXVOLFKHV�$EZDVVHU
.RKOHQK\GDWH��)HWWH��(LZHL�H��)lNDONHLPH��+DUQVWRII��3KRV�

SKDWH��6DO]H��7HQVLGH��6FKZHUPHWDOOH�DXV�GHU�+DXVLQVWDOODWLRQ

'LH�9LHO]DKO�GHU�FKHPLVFKHQ�9HUELQGXQJHQ��GLH�]X�GHQ�*UXSSHQ�GHU�3URWHLQH��(LZHL�H��
)HWWH�XQG�.RKOHQK\GUDWH��=XFNHU��6WlUNH��=HOOXORVH��XQG�LKUHU�$EEDXSURGXNWH�JHK|UHQ�
LVW�VHKU�JUR���'LH�(LQI�KUXQJ�HLQHU�6XPPHQPH�JU|�H�HUP|JOLFKW�VFKQHOOHU�XQG�HLQIDFKHU
GLH�9HUVFKPXW]XQJ�YRQ�$EZDVVHUV�]X�EHXUWHLOHQ��(LQ�6XPPHQSDUDPHWHU�LVW�]�%��GLHMH�
QLJH�6DXHUVWRIIPHQJH��GLH�%DNWHULHQ�EHQ|WLJHQ��XP�GLH�DEEDXEDUHQ�RUJDQLVFKHQ�6WRIIH
LQ�0LQHUDOH�XQG�LQ�GLH�$XVJDQJVVXEVWDQ]HQ�.RKOHQGLR[LG��&R����:DVVHU��+�2���1LWUDW
�12����3KRVSKDW��32���XQG�6XOIDW��62���]X��EHUI�KUHQ��(U�ZLUG�I�U�GLH�OHLFKW�DEEDXEDUHQ
6WRIIH�DOV�%6%����:HUW�DXVJHGU�FNW��%LRFKHPLVFKHQ�6DXHUVWRIIEHGDUI�LQ���7DJHQ��
%HVWLPPXQJ��0DQ�PL�W�GHQ�6DXHUVWRIIJHKDOW�LQ�HLQHU�$EZDVVHUSUREH�LQQHUKDOE�YRQ��
7DJHQ��-H�PHKU�6DXHUVWRII�GXUFK�GLH�%DNWHULHQ�YHUEUDXFKW�ZLUG��GHVWR�JU|�HU�LVW�GLH�RU�
JDQLVFKH�9HUVFKPXW]XQJ�XQG�GDPLW�GHU�%6%���LQ�PJ�O�����

8P�DXFK�GLH�6WRIIH�HUIDVVHQ�]X�N|QQHQ��GLH�HEHQIDOOV�]X�GHQ�.RKOHQVWRIIYHUELQGXQJHQ
JHK|UHQ��DEHU�YRQ�GHQ�%DNWHULHQ�ZHJHQ�LKUHU�VFKZHUHQ�$EEDXEDUNHLW�QXU�VHKU�ODQJVDP
PLQHUDOLVLHUW�ZHUGHQ��ZXUGH�GHU�FKHPLVFKH�6DXHUVWRIIEHGDUI��&6%��DOV�%HVWLPPXQJV�
PHWKRGH�HLQJHI�KUW��'HU�&6%�HUIDVVW�DOOH�RUJDQLVFKHQ�9HUELQGXQJHQ��DXFK�VROFKH��GLH
SRWHQWLHOO�DEEDXEDU�VLQG��ZLH�]�%��V\QWKHWLVFKH�7HQVLGH��FKORURUJDQLVFKH�9HUELQGXQJHQ�
0LQHUDO|OH�XVZ��(U�LVW�DOVR�HLQ�0D��I�U�GLH�OHLFKW�XQG�VFKZHU�DEEDXEDUHQ�RUJDQLVFKHQ
.RKOHQVWRIIYHUELQGXQJHQ�
'LH�%HVWLPPXQJ�HUIROJW�PLW�VHKU�JLIWLJHQ�6XEVWDQ]HQ��6FKZHIHOVlXUH��&KURP���6LOEHU�
XQG�4XHFNVLOEHUVDO]HQ���(UJHEQLVVH�LQQHUKDOE�YRQ���6WXQGHQ��0D�HLQKHLW��PJ�O����
$XV�GHP�9HUKlOWQLV�YRQ�&6%�]X�%6%��LVW�GLH�$EEDXEDUNHLW�GHU�LP�$EZDVVHU�YHUERUJHQHQ
RUJDQLVFKHQ�6WRIIH�DE]XOHVHQ��)�U�IULVFKHV�KlXVOLFKHV�5RKDEZDVVHU�OLHJW�HV�LP�0LWWHO�EHL
�����I�U�JXW�JHUHLQLJWHV�$EZDVVHU�NDQQ�HV�VLFK�ELV�DXI������HUK|KHQ��-H�HQJHU�GDV�9HU�
KlOWQLV�LVW��GHVWR�EHVVHU�NDQQ�VLFK�GDV�$EZDVVHU�UHLQLJHQ�

6WLFNVWRIIYHUELQGXQJHQ�LP�$EZDVVHU�KDEHQ�LKUHQ�8UVSUXQJ�YRUZLHJHQG�LQ�GHQ�PLW�GHU
1DKUXQJ�DXIJHQRPPHQ�(LZHL�HQ��'HU�6WLFNVWRII�ZLUG�KDXSWVlFKOLFK�LQ�)RUP�YRQ�+DUQ�
VWRII�PLW�GHP�8ULQ�DXVJHVFKLHGHQ��8QWHU�OXIWVDXHUVWRIIUHLHQ�%HGLQJXQJHQ�LP�$EZDVVHU
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ZDQGHOW�VLFK�GHU�LP�+DUQVWRII�XQG�GHU�LQ�(LZHL�DEEDXSURGXNWHQ�RUJDQLVFK�JHEXQGHQH
6WLFNVWRII�LQ�$PPRQLXP�XP��$PPRQLXP��QLFKW�JLIWLJ��EHVLW]W�HLQH�KRKH�8PZHOWUHOHYDQ]�
GD�HV�VLFK�VFKQHOO�LQ�DQGHUH�9HUELQGXQJHQ�XPZDQGHOW�

]�%��LQ�$PPRQLXP� 1+�
� � 2+

� À 1+� � +�R

$PPRQLXP /DXJH $PPRQLDN :DVVHU

$PPRQLXP�VHOEVW�LVW�QXU�LP�QHXWUDOHQ�XQG�VDXUHQ�%HUHLFK��S+�:HUWH���������VWDELO��,P
DONDOLVFKHQ�%HUHLFK��G�K��ZHQQ�GHU�S+�:HUW��EHU�����VWHLJW��ZDQGHOW�HV�VLFK�LQ�GDV�I�U�DOOH
/HEHZHVHQ�JLIWLJH�$PPRQLDN�XP�

1LWULILNDWLRQ��$PPRQLXP�ZDQGHOW�VLFK�LQ�*HJHQZDUW�YRQ�EHVWLPPWHQ�%DNWHULHQ��XQG
XQWHU�(LQZLUNXQJ�YRQ�6DXHUVWRII��2[LGDWLRQ���GLH�1LWULILNDQWHQ�JHQDQQW�ZHUGHQ��LQ�GLH
6WLFNVWRIIYHUELQGXQJHQ�1LWULW�XQG�1LWUDW�XP�
1LWULW��12���LVW�HLQH�DXFK�I�U�0HQVFKHQ�VHKU�JLIWLJH�6WLFNVWRIIYHUELQGXQJ��'HU�NULWLVFKH
:HUW�I�U�(UZDFKVHQH�OLHJW�EHL�������PJ�12����NJ�.|USHUJHZLFKW��$',�:HUW�YRQ�)|UVWHU
������

1LWUDW��1����LVW�GLH�EHNDQQWHVWH�6WLFNVWRIIYHUELQGXQJ��GD�LKUH�.RQ]HQWUDWLRQ�LP�7ULQNZDV�
VHU�DOOJHPHLQ�DOV�4XDOLWlWVNULWHULXP�KHUDQJH]RJHQ�ZLUG��'LH�7ULQNZDVVHUYHURUGQXQJ
�%*%,��,��������6��������VFKUHLEW�HLQHQ�*UHQ]ZHUW�YRQ����PJ�O��GLH�(*�HLQHQ�5LFKWZHUW
YRQ����PJ�O�1LWUDW�YRU�

3KRVSKRU�LVW�ZLH�6WLFNVWRII�HLQ�I�U�DOOH�/HEHZHVHQ�XQYHU]LFKWEDUHV�(OHPHQW��(U�NRPPW�LQ
GHU�%LRVSKlUH�IDVW�DXVVFKOLH�OLFK�DOV�3KRVSKDWYHUELQGXQJ�YRU��GLH�DXFK�LQ�RUJDQLVFKHQ
0ROHN�OHQ�JHEXQGHQ�VHLQ�NDQQ��ZLH�]�%��LQ�GHU�'16��GHU�(UEVXEVWDQ]�DOOHU�K|KHUHU�/H�
EHZHVHQ�
,Q�VHKU�VDXEHUHQ�XQG�XQEHODVWHWHQ�*HZlVVHUQ�PL�W�PDQ�.RQ]HQWUDWLRQHQ�YRQ�ZHQLJHU
DOV������PJ�O�3��3KRVSKRU���7UHWHQ�K|KHUH�*HKDOWH�DXI��VR�LVW�YRQ�HLQHU�9HUXQUHLQLJXQJ
GXUFK�$EZlVVHU�RGHU�YRQ�HLQHP�(LQWUDJ�YRQ�3KRVSKDWG�QJHU�DXV]XJHKHQ��3KRVSKRU
ZLUG��PHKU�QRFK�DOV�6WLFNVWRIIYHUELQGXQJHQ��I�U�GLH�hEHUG�QJXQJVHUVFKHLQXQJHQ��$OJHQ�
EO�WH��GHU�1RUG��XQG�2VWVHH�ZLH�DXFK�YLHOHU�NOHLQHUHU�%LQQHQVHHQ�YHUDQWZRUWOLFK�JH�
PDFKW�
,P�*HJHQVDW]�]X�GHQ�6WLFNVWRII��XQG�.RKOHQVWRIIYHUELQGXQJHQ��GLH�OHW]WOLFK�DOV�.RKOHQGL�
R[LG�XQG�/XIWVWLFNVWRII��QDFK�GHP�$EEDX�DXV�GHP�:DVVHU�HQWZHLFKHQ��NDQQ�3KRVSKRU
QLFKW�DEJHEDXW��VRQGHUQ�QXU�GHSRQLHUW�ZHUGHQ��'HU�3KRVSKRU��GHQ�ZLU�LQ�GLH�*HZlVVHU
HLQEULQJHQ��ZLUG�DOVR�QXU�]X�HLQHP�VHKU�JHULQJHQ�7HLO��EHU�GLH�1DKUXQJVNHWWH�3IODQ]H�
:LUEHOORVH�)LVFKH�*UHLIY|JHO�ZLHGHU�HQWQRPPHQ�
3KRVSKRU�)lOOXQJ��3KRVSKRU�NDQQ�DXV�GHP�1lKUVWRIINUHLVODXI�HQWIHUQW�ZHUGHQ��LQGHP
HV�PLW�(LVHQVDO]HQ�LQ�9HUELQGXQJ�JHEUDFKW�ZLUG��'DV�NDQQ�]�%��EHLP�$EZDVVHU��GDV�FD�
���PJ�3KRVSKRU�/LWHU�:DVVHU�HQWKlOW�GDGXUFK�HUUHLFKW�ZHUGHQ��LQGHP�GHP�$EZDVVHU
(LVHQVDO]H�]XJHVHW]W�ZHUGHQ��'LHV�SDVVLHUW�LQ�GHU�GULWWHQ�5HLQLJXQJVVWXIH�HLQHU�.OlUDQ�
ODJH�

1LFKW�DEEDXEDUH�$EZDVVHULQKDOWVVWRIIH
=X�GHQ�QLFKW�DEEDXEDUHQ�$EZDVVHULQKDOWVVWRIIHQ�]lKOHQ�YRU�DOOHP�6FKZHUPHWDOOH��KRFK�
FKORULHUWH�RUJDQLVFKH�9HUELQGXQJHQ�VRZLH�6DO]H��&KORULGH��6XOIDWH�XQG�3KRVSKDWH���'LH
.OlUVFKODPPYHURUGQXQJ�YRP������������VFKUHLEW�+|FKVWZHUWH�X�D��I�U�VLHEHQ�0HWDOOH�YRU
�%OHL��&DGPLXP��&KURP��.XSIHU��1LFNHO��4XHFNVLOEHU��=LQN���GHUHQ�.RQ]HQWUDWLRQHQ�LP
.OlUVFKODPP�XQG�LQ�%|GHQ�QLFKW��EHUVFKULWWHQ�ZHUGHQ�G�UIHQ�
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������ (LQZRKQHUJOHLFKZHUWH

)�U�GHQ�%DX�YRQ�.OlUDQODJHQ�VRZLH�I�U�GLH�%HXUWHLOXQJ�YHUVFKLHGHQHU�$EZlVVHU�KDW�HV
VLFK�DOV�VLQQYROO�HUZLHVHQ��EHVWLPPWH�%HODVWXQJVNHQQZHUWH�NRPPXQDOHQ�$EZDVVHUV
IHVW]XOHJHQ��0LW�GHU�)RUPXOLHUXQJ�YRQ�(LQZRKQHUJOHLFKZHUWHQ��(*:��ZXUGHQ�GXUFK�
VFKQLWWOLFKH�6WRIIPHQJHQ�DXVJHZLHVHQ��GLH�HLQH�3HUVRQ�WlJOLFK�DQ�GDV�$EZDVVHU�DEJLEW�

)UDFKW .RQ]HQWUDWLRQ�PJ�O
LP�5RKDEZDVVHU LP�DEJHVHW]WHQ�$EZDVVHU

����O ����O
$EVHW]EDUH�6WRIIH �� ���
$EILOWULHUEDUH�6WRIIH �� ��� ���
%6%� �� ��� ���
&6% ��� ��� ���
6WLFNVWRII �� �� ��
*HVDPW�3KRVSKRU ��� �� ��

$EELOGXQJ������0LWWOHUH�)UDFKWHQ�EHL�HLQHP�:DVVHUYHUEUDXFK�YRQ�����O���3HUVRQ�XQG�7DJ

���� 3ODQXQJ

'LH�=XOlVVLJNHLW�GHV�(LQEDXHV�XQG�GHV�%HWULHEHV�YRQ�.OHLQNOlUDQODJHQ�XQWHUOLHJW�EDX�
UHFKWOLFKHQ�XQG�ZDVVHUUHFKWOLFKHQ�9RUVFKULIWHQ��GLH�UHJLRQDO�XQWHUVFKLHGOLFK�VHLQ�N|QQHQ�
'LH�]XVWlQGLJH�%HK|UGH�HQWVFKHLGHW��EHU�GDV�HUIRUGHUOLFKH�0D��GHU�$EZDVVHUEHKDQG�
OXQJ�XQG�GLH�$UW�GHU�$EZDVVHUHLQOHLWXQJ��MH�QDFK�|UWOLFKHQ�*HJHEHQKHLWHQ�XQG�GHQ�(UIRU�
GHUQLVVHQ�GHV�*HZlVVHUVFKXW]HV�
.OHLQNOlUDQODJHQ�QDFK�',1������VLQG�]XOlVVLJ�I�U�HLQHQ�WlJOLFKHQ�6FKPXW]ZDVVHUDQIDOO
DXV�HLQ]HOQHQ�RGHU�PHKUHUHQ�*HElXGHQ�PLW�PD[LPDO����(LQZRKQHUQ��'LH�$QJDEH�HUIROJW
LQ�(LQZRKQHUJOHLFKZHUWHQ��(*:��
*HZHUEOLFKHV�6FKPXW]ZDVVHU��VRZHLW�HV�QLFKW�PLW�KlXVOLFKHP�6FKPXW]ZDVVHU�YHUJOHLFK�
EDU�LVW��)UHPGZDVVHU��.�KOZDVVHU��$EZDVVHU�YRQ�6FKZLPPEHFNHQ�XQG�1LHGHUVFKODJV�
ZDVVHU�G�UIHQ�QLFKW�LQ�HLQH�.OHLQNOlUDQODJH�HLQJHOHLWHW�ZHUGHQ�
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���� .OlUYRUJDQJ

%HVHLWLJXQJ�GHV�6FKPXW]ZDVVHUV�
+lXVOLFKH�6FKPXW]ZlVVHU�GXUFKODXIHQ�LQ�.OHLQNOlUDQODJHQ�QDFKHLQDQGHU�IROJHQGH�5HLQL�
JXQJVVWXIHQ�
� 0HFKDQLVFKH�5HLQLJXQJ��,Q�0HKUNDPPHU�$EVHW]JUXEHQ�HUIROJW�HLQH�7UHQQXQJ�YRQ

6LQNVFKODPP�XQG�6FKZLPPVFKODPP��$EVHW]EDUH�6WRIIH�XQG�6FKZLPPVWRIIH�ZHUGHQ
DXV�GHP�$EZDVVHU�HQWIHUQW��'LHVH�%HKDQGOXQJ�DOOHLQ�JHQ�JW�LQ�GHU�5HJHO�QLFKW��,Q
0HKUNDPPHU�$XVIDXOJUXEHQ�ILQGHW�GXUFK�DQDHUREH�ELRORJLVFKH�%HKDQGOXQJ�]XVlW]OLFK
HLQH�ELRORJLVFKH�7HLOUHLQLJXQJ�VWDWW��(V�ZLUG�DEHU�NHLQH�YROOVWlQGLJH�$XVIDXOXQJ�HU�
UHLFKW�

� %LRORJLVFKH�5HLQLJXQJ��,Q�QDFKJHVFKDOWHWHQ�$QODJHQ�HUIROJW�GXUFK�DQDHUREH�DHUREH
ELRORJLVFKH�1DFKEHKDQGOXQJ��HLQH�ELRORJLVFKH�5HLQLJXQJ�ELV�]XU�)lXOQLVXQIlKLJNHLW�

� $EZDVVHUHLQOHLWXQJ��'DV�PHFKDQLVFK�ELRORJLVFK�JHUHLQLJWH�:DVVHU�ZLUG�HQWZHGHU�LQ
HLQ�2EHUIOlFKHQZDVVHU��9RUIOXWHU��HLQJHOHLWHW�RGHU�EHL�HQWVSUHFKHQGHU�%RGHQYHUKlOW�
QLVVHQ�LP�8QWHUJUXQG�YHUULHVHOW�
(LQH�FKHPLVFKH�5HLQLJXQJ�ILQGHW�EHL�.OHLQNOlUDQODJHQ�LQ�GHU�5HJHO�QLFKW�VWDWW�

$UW�GHU�$EZDVVHU�
EHKDQGOXQJ

0|JOLFKH�$EZDVVHU�
YHUIDKUHQ

$XVI�KUXQJ�XQG�%HPHVVXQJ
GHU�$QODJHQ�QDFK�

PHFKDQLVFKH�5HLQLJXQJ 0HKUNDPPHUJUXEHQ
0HKUNDPPHUDXVIDXOJUXEHQ

',1������7��1U�������
',1������7��1U�������

ELRORJLVFKH�5HLQLJXQJ )LOWHUJUlEHQ
6DQGILOWHUVFKlFKWH
7URSIN|USHUDQODJHQ�RKQH
RGHU�PLW�5�FNVS�OXQJ
7DXFKN|USHUDQODJHQ

',1������7��1U�������

',1������7��1U�����

',1������7��1U�����
$EZDVVHUHLQOHLWXQJ 8QWHUJUXQGYHUULHVHOXQJ

6LFNHUVFKlFKWH
3IODQ]HQNOlUDQODJHQ
$EZDVVHUWHLFKH

',1������7��1U�����
',1������7��1U�����
$79�+LQZHLVEODWW����
$79�+LQZHLVEODWW�$����

$EELOGXQJ������=XVDPPHQVWHOOXQJ�GHU�0|JOLFKNHLWHQ�GHU�$EZDVVHUUHLQLJXQJ�LQ�.OHLQNOlUDQODJHQ

'LH�$EZlVVHU�P�VVHQ�QDFKHLQDQGHU�DOOH�GUHL�6WXIHQ�GHU�$EZDVVHUEHKDQGOXQJ�GXUFK�
ODXIHQ��(LQH�PHFKDQLVFKH�5HLQLJXQJ�DOOHLQ�JHQ�JW�LQ�GHU�5HJHO�QLFKW�

%HPHVVXQJVJUXQGODJHQ�

6FKPXW]ZDVVHUDQIDOO�MH�(LQZRKQHU ����O���7DJ  ���(

:RKQHLQKHLWHQ�PLW�HLQHU�:RKQIOlFKH�ELV�]X����P
� ��(LQZRKQHU  ���(

:RKQHLQKHLWHQ�PLW�HLQHU�:RKQIOlFKH��EHU����P
� ��(LQZRKQHU  ���(

$EELOGXQJ������%HPHVVXQJVGDWHQ�EHL�:RKQJHElXGHQ�QDFK�',1�������7�

���� 0HFKDQLVFKH�5HLQLJXQJ

0HKUNDPPHUJUXEHQ�GLHQHQ�]XU�PHFKDQLVFKHQ�5HLQLJXQJ�GHV�$EZDVVHUV��'XUFK�9HUULQ�
JHUXQJ�GHU�)OLH�JHVFKZLQGLJNHLW�HUIROJW�HLQH�7UHQQXQJ�LQ�VFKZHUHUH�E]Z��OHLFKWHUH�9HU�
XQUHLQLJXQJVVWRIIH�
%DXZHLVH���0HKUNDPPHUJUXEHQ�ZHUGHQ�LQ�UXQGHU�RGHU�UHFKWHFNLJHU�)RUP�KHUJHVWHOOW��6LH
EHVLW]HQ������RGHU���.DPPHUQ��ZREHL�GLH�HUVWH�.DPPHU�EHL�=ZHLNDPPHUJUXEHQ�PLQGH�
VWHQV�GLH�+lOIWH�GHV�JHVDPWHQ�,QKDOWHV�DXIQHKPHQ�PX��
$X�HQZlQGH�XQG�6RKOH�VLQG�QRUPDOHUZHLVH�EHWRQLHUW�E]Z��DXV�9ROOVWHLQHQ�PLW�=HPHQW�
P|UWHO�JHPDXHUW�XQG�ZDVVHUGLFKW�YHUSXW]W��'LH�.DPPHUWUHQQZlQGH�HUKDOWHQ�6FKOLW]H
EHVWLPPWHU�*U|�H��6LH�VROOHQ�HEHQVR�ZLH�GLH�7DXFKZDQG�YRU�GHP�$EIOX��HLQ�hEHUWUHWHQ



3URI��'U��+DXVODGHQ

7*$�6DQLWlUWHFKQLN ��.OHLQNOlUDQODJHQ

��

YRQ�6FKZLPP��XQG�%RGHQVFKODPP�YHUKLQGHUQ��'LH�$QODJHQ�P�VVHQ�EH��XQG�HQWO�IWHW
ZHUGHQ��=X��XQG�$EODXIOHLWXQJHQ�VLQG�PLW�GHU�1HQQZHLWH�����DXV]XVWDWWHQ��'LH�=XODXI�
OHLWXQJ�LVW�PLW�HLQHP�$EVWXU]�YRQ�����PP�DXV]XI�KUHQ��GDPLW�GHU�6FKZLPPVFKODPP
QLFKW�GLH�/�IWXQJ��EHU�GLH�=XODXIOHLWXQJ�XQWHUELQGHQ�NDQQ��'LH�$EODXIOHLWXQJ�LVW�PLW
U�FNVWDXIUHLHU�0�QGXQJ�JHJHQ�$EIOLH�HQ�YRQ�6FKZLPPVFKODPP�GXUFK�HLQH�7DXFKZDQG
RGHU�HLQ�REHQ�RIIHQHV�7�6W�FN�JHVFK�W]W�

������ 0HKUNDPPHU�$EVHW]JUXEHQ��0HKUNDPPHU�$XVIDXOJUXEHQ

,Q�',1������ZHUGHQ�0HKUNDPPHU�$EVHW]JUXEHQ�XQG�0HKUNDPPHU�$XVIDXOJUXEHQ�EH�
VFKULHEHQ��6LH�XQWHUVFKHLGHQ�VLFK�GXUFK�LKUH�*U|�H��:lKUHQG�0HKUNDPPHU�$EVHW]JUX�
EHQ�HLQ�1XW]YROXPHQ�YRQ�����/LWHU�SUR�(LQZRKQHU��O�(��0LQGHVWJU|�H�������O��KDEHQ
P�VVHQ��VLQG�0HKUNDPPHU�$XVIDXOJUXEHQ�PLW�HLQHP�1XW]YROXPHQ�YRQ�������O�(��0LQ�
GHVWJU|�H�������O��DXV]XI�KUHQ�
'HU�DXI�GHQ�$EEDX�RUJDQLVFKHU�6WRIIH��%6%���EH]RJHQH�:LUNXQJVJUDG�YRQ�$EVHW]JUXEHQ
HUUHLFKW�GXUFK�GLH�*UREHQWVFKODPPXQJ�GHV�$EZDVVHUV�LP�EHVWHQ�)DOO�HWZD�����EHL�HLQHU
0LQGHVWDXIHQWKDOWV]HLW�YRQ���7DJHQ��6RZHLW�NHLQH�ELRORJLVFKH�5HLQLJXQJ�QDFKJHVFKDOWHW
LVW��ZHUGHQ�$EVHW]JUXEHQ�QXU�DOV�3URYLVRULHQ�]XJHODVVHQ�

,Q�HLQHU�$XVIDXOJUXEH�NRPPW�HV�DXIJUXQG�GHU�ODQJHQ�$XIHQWKDOWV]HLW�GHV�$EZDVVHUV�]X
HLQHU�$XVIDXOXQJ��DQDHUREHU�$EEDX��GHV�6FKODPPHV��VR�GD��GHU�:LUNXQJVJUDG�KLHU�ELV
]X�����EHWUDJHQ�NDQQ��'LH�DEIDXOHQGHQ�6FKPXW]NRQ]HQWUDWLRQHQ�VLQG�MHGRFK�LPPHU
QRFK�VR�KRFK��GD��HLQH�(LQOHLWXQJ�LQ�2EHUIOlFKHQJHZlVVHU�QLFKW�DN]HSWDEHO�LVW��G�K��GDV
$EODXIZDVVHU�PX��QRFK�QDFKEHKDQGHOW�ZHUGHQ�
=XU�*HZlKUXQJ�GHU�QRWZHQGLJHQ�7HPSHUDWXU�I�U�GHQ�)DXOXQJVSUR]H��GXUFK�GLH�%DNWH�
ULHQ��LVW�HLQH�(UGGHFNXQJ�YRQ����FP�HUIRUGHUOLFK��'LHVHU�9RUJDQJ�ZLUG�DOV�´ELRORJLVFKH
7HLOUHLQLJXQJ´�EH]HLFKQHW�



3URI��'U��+DXVODGHQ

7*$�6DQLWlUWHFKQLN ��.OHLQNOlUDQODJHQ

��

$EELOGXQJ������=ZHLNDPPHUDEVHW]JUXEH ������'UHLNDPPHUJUXEH��%D��6�����
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���� %LRORJLVFKH�5HLQLJXQJ��PLW�$EZDVVHUEHO�IWXQJ�
������ )LOWHUJUlEHQ

$Q�6WDQGRUWHQ�RKQH�DXVUHLFKHQG�ZDVVHUGXUFKOlVVLJH�%|GHQ�RGHU�PLW�KRKHP�*UXQGZDV�
VHUVWDQG��LVW�QDFK�GHU�',1������DXFK�GHU�%DX�HLQHV�6DQGILOWHUJUDEHQV�PLW�YRUJHVFKDOWH�
WHU�0HKUNDPPHUDXVIDXOJUXEH�P|JOLFK�
)LOWHUJUlEHQ��LQ�GHQHQ�HLQ�YRUZLHJHQG�DHUREHU�$EEDX�GHU�6FKPXW]VWRIIH�HUIROJW��EHVWH�
KHQ�DXV�]ZHL��EHUHLQDQGHU�DQJHRUGQHWHQ�'UDLQURKUHQ�PLW�HLQHU�OLFKWHQ�:HLWH�YRQ�PLQGH�
VWHQV�����PP�XQG�HLQHU�GD]ZLVFKHQ�OLHJHQGHQ�)LOWHUVFKLFKW�YRQ�HWZD����FP�+|KH��'DV
PHFKDQLVFK�YRUJHUHLQLJWH�:DVVHU��'UHLNDPPHUDXVIDXOJUXEH��ZLUG���EHU�GLH�9HUWHLOHU�
NDPPHU�NRPPHQG��JOHLFKPl�LJ�DXI�GHQ�REHUVWHQ�6DQG��E]Z��%RGHQN|USHUILOWHU�YHUWHLOW�
$XV�GHP�REHQ�OLHJHQGHQ�=XIOX�URKU�YHUVLFNHUW�GDV�:DVVHU��$QVFKOLH�HQG�ZLUG�HV�LQ�GHP
XQWHQ�OLHJHQGHQ�$EIOX�URKU�DXIJHIDQJHQ�XQG�GHP�6DPPHOVFKDFKW�]XJHOHLWHW��'LH�XQWHQ
XQG�REHQ�OLHJHQGHQ�/HLWXQJHQ�VLQG�JHWUHQQW�]X�HQWO�IWHQ��3UR�DQJHVFKORVVHQHP�(LQZRK�
QHU�ZHUGHQ���P�6LFNHUOHLWXQJ�JHIRUGHUW��'LH�/HLWXQJHQ�N|QQHQ�DXFK�LP�$EVWDQG�YRQ���P

SDUDOOHO�YHUOHJW�ZHUGHQ��VR�HUJLEW�VLFK�HLQ�)LOWHUEHHW�YRQ���P
�
�(LQZRKQHU��'LH�*UDEHQHLQ�

]HOOlQJH�GDUI����P�QLFKW��EHUVFKUHLWHQ�
'LH�I�U�GLH�$EZDVVHUUHLQLJXQJ�ZLFKWLJVWH�.RPSRQHQWH��GHU�6DQGN|USHU��VROO��XP�9HU�
VWRSIXQJHQ�]X�YHUPHLGHQ��DXV�*UREVDQG�RGHU�)HLQNLHV�DXIJHEDXW�VHLQ��%HL�HLQHU�)LOWHU�
WLHIH�YRQ�����P�LVW�GHU�:LUNXQJVJUDG�DXIJUXQG�GHV�JUREHQ�)LOWHUPDWHULDOV�XQG�GHU�NXU]HQ
$XIHQWKDOWV]HLWHQ�GHV�GXUFKVLFNHUQGHQ�$EZDVVHUV�JHULQJ��'D�GLHVH�$QODJHQ�XQWHULUGLVFK
DQJHOHJW�VLQG��LVW�HLQH�.RQWUROOH�GHU�5RKUOHLWXQJHQ�QLFKW�P|JOLFK��$OOHUGLQJV�NDQQ�GLH
5HLQLJXQJVOHLVWXQJ�GXUFK�GLH�(QWQDKPH�YRQ�$EODXISUREHQ��EHUSU�IW�ZHUGHQ�

$EELOGXQJ������)LOWHUJUDEHQ��%D��6�����
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��

������ 7URSIN|USHUDQODJHQ

7URIN|USHUDQODJHQ�VLQG�lKQOLFK�DXIJHEDXW�ZLH�)LOWHUJUlEHQ��6LH�NRPPHQ�DE�HWZD����(LQ�
ZRKQHUQ�LQ�)UDJH�
'DV�HQWVFKODPPWH�XQG�WHLOELRORJLVFK�YRUJHUHLQLJWH�:DVVHU�ZLUG��EHU�)�OOVWRIIH�PLW�)LOWHU�
ZLUNXQJ�XQG�JUR�H�2EHUIOlFKH�YHULHVHOW��'DEHL�ZHUGHQ�GLH�RUJDQLVFKHQ�6FKPXW]VWRIIH
XQWHU�UHLFKOLFK�6DXHUVWRII]XIXKU�GXUFK�DHUREH�%DNWHULHQ�LQ�JHUXFKVIUHLH��IlXOQLVXQIlKLJH�
PLQHUDOLVFKH�6XEVWDQ]HQ�XPJHZDQGHOW�
:LUNXQJVZHLVH��hEHU�JOHLFKPl�LJ�YHUWHLOWH�5LQQHQ�YHULHVHOW�GDV�YRUJHUHLQLJWH�6FKPXW]�
ZDVVHU��EHU�HLQH��PLQGHVWHQV������P�KRKH�3DFNXQJ�DXV�DEJHVWXIWHP�)LOWHUPDWHULDO

�0LQGHVWYROXPHQ���P
�
���'LH�HLQ]HOQHQ�/DJHQ�GHU�)�OOVFKLFKWHQ��/DYDVFKODFNH��.RNV�RGHU

6SH]LDO�.XQVWVWRIIN|UQXQJ��VLQG�YRQ�REHQ�QDFK�XQWHQ�LQ�YHUVFKLHGHQHQ�.RUQJU|�HQ�DE�
JHVWXIW��YRQ�������ELV���������V��',1���������)�OOVWRIIH�I�U�7URSIN|USHU���'LH�LP�)�OOPDWH�
ULDO�DQJHVLHGHOWHQ�%DNWHULHQ��´ELRORJLVFKHU�5DVHQ´��EHZLUNHQ�XQWHU�VWlQGLJHU�'XUFKO�IWXQJ
GHV�)�OON|USHUV�GHQ�ELRORJLVFKHQ�$EEDX�GHU�LP�:DVVHU�JHO|VWHQ�RUJDQLVFKHQ�6FKPXW]�
VWRIIH��'D�GLH�6LFNHUSDFNXQJ�PHLVW�ZlUPHU�LVW�DOV�LKUH�8PJHEXQJ��VWHOOW�VLFK�HLQ�VWlQGLJHU
/XIW]XJ�YRQ�XQWHQ�QDFK�REHQ�HLQ��.DPLQZLUNXQJ��
(V�HPSILHKOW�VLFK�HLQH�$QODJH�PLW�5�FNVS�OXQJ��EHL�GHU��GHU�6FKODPP�XQG�HLQ�7HLO�GHV
:DVVHUV��DXV�GHP�1DFKNOlUXQJ�GHV�7URSIN|USHUV�PLWWHOV�HLQHU�3XPSH�SHULRGLVFK�ZLHGHU
GHU�9RUNOlUXQJ�]XJHI�KUW�ZLUG��$XI�GLHVH�:HLVH�ZLUG�GHU�ELRORJLVFKH�$EEDX�YRQ
6FKPXW]VWRIIHQ�LQWHQVLYLHUW�XQG�GHU�ELRORJLVFKH�5DVHQ�DXFK��EHU�OlQJHUH�3KDVHQ�RKQH
$EZDVVHU]XIO�VVH�OHEHQVIlKLJ�JHKDOWHQ�
7URSIN|USHUDQODJHQ�RKQH�5�FNVS�OXQJ�KDEHQ�GHQ�1DFKWHLO��GD��PHKUWlJLJH�%HWULHEVXQ�
WHUEUHFKXQJHQ�]XP�$XVWURFNQHQ�XQG�GDGXUFK�]XP�$EVWHUEHQ�GHV�ELRORJLVFKHQ�5DVHQV
I�KUHQ��'DQDFK�ZLHGHU�HLQVHW]HQGH�%HIHXFKWXQJ�I|UGHUW�HLQ�ELRORJLVFKHV�%HZDFKVHQ
LQQHUKDOE�GHU�)�OOVFKLFKW��6RIHUQ�VLFK�GLHVHU�9RUJDQJ�ZLHGHUKROW��ZDFKVHQ�GLH�OXIWI�KUHQ�
GHQ�+RKOUlXPH�]X��'LHV�KDW�HLQ�:HFKVHOQ�GHU�)LOWHUVFKLFKW�]XU�)ROJH�

$EELOGXQJ������7URSIN|USHUDQODJH�PLW�'UHLNDPPHUJUXEH�]XU�9RUUHLQLJXQJ��%D��6�����
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��

���� $EZDVVHUHLQOHLWXQJ

������ 8QWHUJUXQGYHUULHVHOXQJ

%HL�J�QVWLJHQ�%RGHQYHUKlOWQLVVHQ�LVW�GLHV�GLH�EHVWH�$UW�GHU�$EZDVVHUEHKDQGOXQJ��6LH
VHW]W�DOOHUGLQJV�JUR�H�XQG�QLFKW�EHEDXWH�HUZHLWHUXQJVIlKLJH�)OlFKHQ�YRUDXV��'HU�*UXQG�
ZDVVHUVSLHJHO�GDUI�QLFKW�]X�KRFK�OLHJHQ��GD�GDV�:DVVHU�HLQH�DXVUHLFKHQG�ODQJH�6WUHFNH
LQ�ILOWHUIlKLJHP�%RGHQ�SDVVLHUHQ�VROOWH��EHYRU�HV�GHP�*UXQGZDVVHU�]XJHOHLWHW�ZLUG�
,P�$QVFKOX��DQ�HLQH�DQDHUREH�9RUNOlUXQJ�LQ�0HKUNDPPHU��$XVIDXOJUXEHQ�ZLUG�GDV
:DVVHU��EHU�HLQH�9HUWHLOHUNDPPHU�VWR�ZHLVH�HLQHP�'UDLQV\VWHP�]XJHI�KUW�
'DV�6\VWHP�LVW�VR�DXV]XELOGHQ��GD��PLQGHVWHQV�]ZHL�HLQ]HOQH�6WUlQJH�YRQ�PD[LPDO���
P�/lQJH�DQ�GDV�(UGUHLFK�DEJHKHQ��%HLP�$EVLQNHQ�LQV�(UGUHLFK�HUIlKUW�GDV�$EZDVVHU
HLQH�SK\VLNDOLVFK�FKHPLVFKH�ZLH�DXFK�DHURE�DQDHUREH�QDFKWUlJOLFKH�$XIEHUHLWXQJ�
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��

'LH�*HVDPWOlQJH�GHU�5RKUOHLWXQJ�ULFKWHW�VLFK�QDFK�GHU�$XIQDKPHIlKLJNHLW�GHV�%RGHQV�
$OV�5LFKWZHUWH�JHOWHQ�

� ���P�SUR�(LQZRKQHU�EHL�.LHV��RGHU�6DQGE|GHQ
� ���P�SUR�(LQZRKQHU�EHL�OHKPLJHQ�6DQG
� ���P�SUR�(LQZRKQHU�EHL�VDQGLJHQ�/HKP

$P�(QGH�GHU�6LFNHUVWUlQJH�VLQG�/�IWXQJVURKUH�DQ]XEULQJHQ��9RUDXVVHW]XQJ�I�U�9HUULH�
VHOXQJVDQODJHQ�LVW�HLQH�DXVUHLFKHQG�JUR�H�XQEHEDXWH�)OlFKH�RKQH�%DXPEHVWDQG�PLW
DXIQDKPHIlKLJHQ�%RGHQ��:XU]HOQ�YRQ�%lXPHQ�XQG�JUR�HQ�6WUlXFKHUQ�N|QQWHQ�DQVRQ�
VWHQ�GDV�'UDLQV\VWHP�YHUVWRSIHQ��(V�VROOWH�GDUDXI�JHDFKWHW�ZHUGHQ��GD��LQ�MHGHP�)DOO
HLQH�(UZHLWHUXQJ�GHV�5LHVHOQHW]HV�P|JOLFK�LVW�

$EELOGXQJ������8QWHUJUXQGYHUULHVHOXQJ��%D��6�����
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��

���� 3IODQ]HQNOlUDQODJHQ
3IODQ]HQNOlUDQODJHQ��HLQ�PLW�5|KULFKWSIODQ]HQ��6XPSISIODQ]HQ��ERWDQLVFK��+HORSK\WHQ�
DXVJHVWDWWHWHV�%HHW��LQ�GDV�$EZDVVHU�HLQJHOHLWHW�ZLUG�

1DWXUQDKH�$EZDVVHUYHUIDKUHQ�ODVVHQ�VLFK�JURE�LQ�7HLFK�XQG�/DQGEHKDQGOXQJVYHUIDKUHQ
HLQWHLOHQ��ZREHL�GLH�3IODQ]HQNOlUDQODJHQ�LP�*UHQ]EHUHLFK�]ZLVFKHQ�EHLGHQ�0HWKRGHQ
DQJHVLHGHOW�ZHUGHQ�N|QQHQ��%HL�GHQ�7HLFKYHUIDKUHQ�ZHUGHQ�GLH�$EZDVVHULQKDOWVVWRIIH
GXUFK�0LNURRUJDQLVPHQ��GLH�VLFK�LP�7HLFKZDVVHU�EHILQGHQ��XPJHVHW]W��EHL�GHQ�/DQGEH�
KDQGOXQJVYHUIDKUHQ�GDJHJHQ�GXUFK�0LNURRUJDQLVPHQ��GLH�VLFK�LP�%RGHQ�HQWZLFNHOQ�
'LH�QDWXUQDKHQ�9HUIDKUHQ�XQWHUVFKHLGHQ�VLFK�YRQ�GHQ�WHFKQLVFKHQ�GXUFK�HLQHQ�JU|�HUHQ
)OlFKHQ��RGHU�5DXPEHGDUI��'LHVHU�OLHJW�LQ�GHU�5HJHO�XP�GHQ�)DNWRU����������K|KHU�DOV

EHL�WHFKQLVFKHQ�$QODJHQ��$OOHUGLQJV�LVW�GHU�ODQGZLUWVFKDIWOLFKH�:HUW�YRQ��������P
�
�6FKLOI�

IOlFKH�HLQHU�3IODQ]HQNOlUDQODJH�ZHLWDXV�K|KHU�HLQ]XVFKlW]HQ�DOV�GHU�/DQGVFKDIWVYHU�

EUDXFK�HLQHU�QXU�����P
��
JUR�HQ�NRPPXQDOHQ�.OlUDQODJH��3IODQ]HQNOlUDQODJHQ�VLQG�HLQH

2SWLPLHUXQJVYDULDQWH�DOWEHNDQQWHU�QDWXUQDKHU�9HUIDKUHQ�

,Q�3IODQ]HQNOlUDQODJHQ�HUIROJW�GLH�ELRORJLVFKH�5HLQLJXQJ�GXUFK�HLQH�VRJHQDQQWH�:XU]HO�
UDXPHQWVRUJXQJ��EHL�GHU�GLH�ELRORJLVFKHQ�XQG�FKHPLVFKHQ�$EEDXSUR]HVVH�LQ�HLQHU�����
����FP�VWDUNHQ�%RGHQVFKLFKW�LP�:XU]HOEHUHLFK�YRQ�6XPSISIODQ]HQ��]�%��6FKLOIJH�

ZlFKVH��%LQVHQ��5RKUNROEHQ���6XPSIVFKZHUWOLOLHQ��HUIROJHQ��'LH�%RGHQVFKLFKW�EHVWHKW
HQWZHGHU�DXV�6DQG�RGHU�.LHV�RGHU�DXV�ELQGLJHP�%RGHQ�

������������������$EELOGXQJ������3IODQ]HQNOlUDQODJH�´6\VWHP�0HWWPDQQ´�QDFK�/:$�����
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��

5|KULFKWSIODQ]HQ�KDEHQ�GLH�)lKLJ�
NHLW��/XIWVDXHUVWRII�LQ�GHQ�:XU]HO�
UDXP�]X�WUDQVSRUWLHUHQ��+LHUGXUFK
HQWVWHKHQ�LP�:XU]HOUDXP�HQJ�EHL�
HLQDQGHU�/HEHQVP|JOLFKNHLWHQ�I�U
DQDHUREH�XQG�DHUREH�%DNWHULHQ�
$XFK�GHU�$EEDX�YRQ�3KRVSKDW�LVW
P|JOLFK�

(V�KDEHQ�VLFK�LQ]ZLVFKHQ�]ZHL�XQ�
WHUVFKLHGOLFKH�9HUIDKUHQVW\SHQ�YRQ
3IODQ]HQNOlUDQODJHQ�HWDEOLHUW�

D�� +RUL]RQWDO�GXUFKIORVVHQH�XQG�NRQWLQXLHUOLFK�EHVFKLFNWH�%HHWH
E�� 9HUWLNDO�GXUFKIORVVHQH�XQG�LQWHUPLWWLHUHQG�EHVFKLFNWH�%HHWH

������ +RUL]RQWDO�GXUFKIORVVHQH�%HHWH

%HL�GLHVHQ��EHUZLHJHQG�GXUFK�6FKLOI�EHSIODQ]WHQ�$QODJHQ�IOLH�W�GDV�DEJHVHW]WH�$EZDV�
VHU�YRQ�HLQHU�6WLUQVHLWH�LQ�HLQ�FD����������FP�WLHIHV�%HHW��GDV�DXI�GHQ�HUVWHQ���������FP
PLW�6FKRWWHU�DQJHI�OOW�LVW��GDPLW�VLFK�GDV�:DVVHU��EHU�GLH�JHVDPWH�(LQVLFNHUIOlFKH�YHU�
WHLOHQ�NDQQ��(V�IOLH�W�GDQQ�KRUL]RQWDO�GXUFK�GHQ�%RGHQ��$XI�GHU�JHJHQ�EHUOLHJHQGHQ
6HLWH�ZLUG�HV��EHU�HLQHQ��LP�6FKRWWHUEHHW�YHUOHJWHQ��'UDLQDJHVWUDQJ�JHVDPPHOW�XQG�DE�
JHI�KUW�

'LH�(LQIDFKKHLW�GHU�KRUL]RQWDO�GXUFKIORVVHQHQ�%HHWH�PX��HUNDXIW�ZHUGHQ�PLW�HLQHP�0LQ�

GHVWIOlFKHQEHGDUI�YRQ���P
�
�SUR�(LQZRKQHU�XQG�JHULQJHQ�1LWULILNDWLRQVUDWHQ��8P�1LWULILND�

WLRQVUDWHQ�]X�HUUHLFKHQ��GLH�KHXWH�I�U�JU|�HUH�.OlUDQODJHQ�JHIRUGHUW�ZHUGHQ��VLQG�)Ol�

FKHQ�YRQ�PLQGHVWHQV����P
�
�SUR�(LQZRKQHUZHUW�YRU]XVHKHQ�

$EELOGXQJ�������:XFKVIRUPHQ�YHUVFKLHGHQHU��6XPSISIODQ]HQ�D���6FKLOI��E���)OHFKWELQVH��F��)ODWWHUELQVH
�%D��6�����
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��

������ 9HUWLNDO�GXUFKVWU|PWH�%HHWH�

%HL�GLHVHP�PLW�6FKLOI�XQG�DQGHUHQ�6XPSISIODQ]HQ�FD����P�WLHIHQ�%HHWHQ�ZLUG�GDV�DEJH�
VHW]WH�$EZDVVHU�LQWHUYDOOZHLVH��EHU�6LFNHUURKUH�RGHU�GXUFK�6FKZDOOEHVFKLFNXQJ�DXI�GLH
%HHWH�DXIJHEUDFKW��1DFK�GHU�YHUWLNDOHQ�%RGHQSDVVDJH�ZLUG�GDV�:DVVHU��EHU�'UDLQURKUH
DEJHQRPPHQ�

6WR�ZHLVH�EHVFKLFNWH�9HUWLNDOILOWHU�HUUHLFKHQ�EHL�HLQHP�JHULQJHQ�)OlFKHQ��XQG�5DXPEH�

GDUI�YRQ�������P
�
�SUR�(*:�JXWH�$EEDXOHLVWXQJHQ��,KUH�(IIHNWLYLWlW�PX��DEHU�PLW�GHU�,Q�

VWDOODWLRQ�HLQHV�LQWHOOLJHQWHQ�%HVFKLFNXQJVV\VWHPV�HUNDXIW�ZHUGHQ��GDV�QLFKW�RKQH�OHL�
VWXQJVVWDUNH�3XPSHQ�DXVNRPPW�

$EELOGXQJ�������3ULQ]LS�GHV�+RUL]RQWDOILOWHUV��%D��6�����

$EELOGXQJ�������3ULQ]LS�GHV�9HUWLNDOILOWHUV��%D��6�����



3URI��'U��+DXVODGHQ

7*$�6DQLWlUWHFKQLN ��.OHLQNOlUDQODJHQ

��

������ %HPHVVXQJ

=XU�*U|�H�YRQ�QDWXUQDKHQ�$EZDVVHUUHLQLJXQJVDQODJHQ�JLEW�HV�LQ�GHU�/LWHUDWXU�VHKU�XQ�
WHUVFKLHGOLFKH�$QJDEHQ�

'LH�QDFKIROJHQGHQ�*U|�HQDQJDEHQ�VLQG�QXU�XQJHIlKUH�$QKDOWVZHUWH���9RUDXVVHW]XQJ�LVW
HLQH�YRUKHUJHKHQGH�PHFKDQLVFKH�5HLQLJXQJ��PLQGHVWHQV�LQ�HLQHU�0HKUNDPPHUJUXEH�

$UW�GHU�$QODJH $EZDVVHUWHLFK 3IODQ]HQNOlUDQODJH

EHO�IWHW XQEHO�IWHW 6DQG�.LHV ELQGLJHU�%RGHQ

)OlFKH
������P

�
���( ��������P

�
���( ������P

�
���( �������P

�
���(

7LHIH ����P ����P ����������P ����������P

-H�QDFK�%HVFKDIIHQKHLW�VLQG�JHZLVVH�0LQGHVWIOlFKHQ�HLQ]XKDOWHQ�

$EELOGXQJ�������*U|�HQEHGDUI�QDWXUQDKHU�$EZDVVHUUHLQLJXQJVDQODJHQ��3L��&������

$XV�K\JLHQLVFKHQ�*U�QGHQ�XQG�DXFK�YRP�)OlFKHQEHGDUI�KHU�ZHUGHQ�3IODQ]HQEHHWH�XQG
XQEHO�IWHWH�7HLFKNOlUDQODJHQ�LQ�GHU�5HJHO�DXI�$X�HQEHUHLFKH�EHVFKUlQNW�VHLQ�
$XI�MHGHQ�)DOO�LVW�QDFK�GHP�:DVVHUKDXVKDOWVJHVHW]�����I�U�GLH�$EZDVVHUHLQOHLWXQJ�HLQH
ZDVVHUUHFKWOLFKH�(UODXEQLV�HUIRUGHUOLFK�

(LQ]HOKHLWHQ�VLHKH�)DFKOLWHUDWXU��]�%��>&���@��VRZLH�+LQZHLVH�I�U�
��3IODQ]HQEHHWDQODJHQ���$79�+LQZHLVEODWW�+����
��$EZDVVHUWHLFKDQWDJHQ�$79�$UEHLWVEODWW�$���
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�� :DUPZDVVHU
���� .RQYHQWLRQHOOH�:DUPZDVVHUEHUHLWXQJ

������ (OHNWULVFK�EHWULHEHQH�:DUPZDVVHUEHUHLWHU

�� (OHNWUR�%RLOHU�
��.RFKHQGZDVVHUJHUlWH
���%DGHERLOHU

�
�� (OHNWUR�'XUFKODXIHUKLW]HU�
� ��K\GUDXOLVFK�JHVWHXHUWH�*HUlWH

���WKHUPLVFK�JHVWHXHUWH�*HUlWH
���HOHNWURQLVFK�JHUHJHOWH�*HUlWH
���'XUFKODXIVSHLFKHU�DOV�.RPELQDWLRQ�YRQ�'XUFKODXIHUKLW]HU�XQG�6SHLFKHU

�

(OHNWUR�%RLOHU
�(OHNWUR�%RLOHU�VLQG�]XU�%HUHLWXQJ�YRQ�KHL�HP�:DVVHU�]XP�VRIRUWLJHQ�9HUEUDXFK�EH�
VWLPPW���6LH�EHVLW]HQ�NHLQH�:lUPHGlPPXQJ�XQG�ZHUGHQ�NXU]�YRU�GHU�EHDEVLFKWLJWHQ
:DVVHUHQWQDKPH�DXI�HLQH�HLQVWHOOEDUH�:DUPZDVVHUWHPSHUDWXU�HLQJHVFKDOWHW�
�'LH�*HUlWH�VLQG�GUXFNORV��SUHLVJ�QVWLJ�XQG�ZLUWVFKDIWOLFK�LP�%HWULHE��6LH�N|QQHQ�MHZHLOV
QXU�HLQH�=DSIVWHOOH�YHUVRUJHQ�
�
�.RFKHQGZDVVHUJHUlWH�ZHUGHQ�LQ�HUVWHU�/LQLH�LQ�.�FKHQ
�EHU�GHU�6S�OH�]XU�NXU]IULVWLJHQ�%HUHLWXQJ�YRQ�KHL�HP
:DVVHU�I�U�*HWUlQNH�XQG�]XP�6S�OHQ�LQVWDOOLHUW��6LH�ZHU�
GHQ�NRPSOHWW�PLW�(QWQDKPHDUPDWXU�JHOLHIHUW�XQG�GLUHNW
�EHU�HLQH�6FKXW]NRQWDNWVWHFNGRVH�DQJHVFKORVVHQ���'HU
%HKlOWHU��PHLVW�DXV�*ODV��LVW�PLW�HLQHU�,QKDOWVVNDOD�YHU�
VHKHQ��VR�GD��YRU�,QEHWULHEQDKPH�JHQDX�GLH�JH�
Z�QVFKWH�:DVVHUPHQJH�DEJHI�OOW�ZHUGHQ�NDQQ�
�'LH�$XIKHL]]HLW�I�U��O�:DVVHU�DXI������&�EHWUlJW�HWZD��
0LQXWHQ��.�FKHQJHUlWH�KDEHQ�HLQH�)�OOPHQJH�ELV�]X���O�
I�U�JHZHUEOLFKH�=ZHFNH��]�%��I�U�7HHN�FKHQ�XQG�JDVWUR�
QRPLVFKH�%HWULHEH��JLEW�HV�DXFK�HQWVSUHFKHQG�JU|�HUH
*HUlWH�PLW����������������XQG���O��:DVVHULQKDOW�
�
%DGHERLOHU�VLQG�HLQIDFKH��GUXFNORVH�%HKlOWHU�DXV�.XSIHU
RKQH�:lUPHGlPPXQJ��DX�HQ�ZHL��HLQEUHQQODFNLHUW��]XU
9HUVRUJXQJ�I�U�HLQH�'XVFKH�RGHU�I�U�HLQH�%DGHZDQQH�

�

�
�$EELOGXQJ������.RFKHQGZDVVHUJHUlW���O
�3L��%������
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�'LH�*HUlWH�HUKDOWHQ�HLQH�hEHUODXI�0LVFKEDWWHULH�
�
�'LH�7HPSHUDWXU�LVW�VWXIHQORV�HLQVWHOOEDU�]ZLVFKHQ����XQG
����&���'LH�$XIKHL]]HLW�EHWUlJW�EHL�����&�XQG���N:�HWZD��
ELV�������6WXQGHQ�
�:HJHQ�LKUHV�HLQJHVFKUlQNWHQ�%HQXW]XQJVNRPIRUWV�ZHU�
GHQ�%RLOHU�LQ�%lGHUQ�EHL�1HXDQODJHQ�QXU�QRFK�VHOWHQ�DXV�
JHI�KUW�
�
2EZRKO�6WURP�DOV�(QHUJLH�UHODWLY�WHXHU�LVW�XQG�GHQ�K|FK�
VWHQ�3ULPlUHQHUJLHEHGDUI�DXIZHLVW��VLQG�(OHNWUR�+HL�ZDV�
VHUEHUHLWHU�ZHJHQ�GHU�HLQIDFKHQ�0RQWDJH��%HGLHQXQJV�
IUHXQGOLFKNHLW�XQG�GHU�JXWHQ�5HJHOEDUNHLW�EHL�NOHLQHUHQ
*HUlWHQ�I�U�GLH�|UWOLFKH�:DUPZDVVHUEHUHLWXQJ��LQVEHVRQ�
GHUH�EHL�GHU�:RKQXQJVPRGHUQLVLHUXQJ��GLH�DP�PHLVWHQ
YHUZHQGHWHQ�*HUlWH�
�$XFK�YRQ�GHQ�%HWULHEVNRVWHQ�KHU�VLQG�VLH�XQWHU�%HU�FN�
VLFKWLJXQJ�GHU�.DSLWDONRVWHQ�PHLVW�J�QVWLJHU�DOV�DQGHUH
:DUPZDVVHUEHUHLWHU�
�

�
(OHNWUR�'XUFKODXIHUKLW]HU

�
�$EELOGXQJ������%DGHERLOHU���������O
�3L��%������

�

�
�����$EELOGXQJ������/HLVWXQJ�XQG�$EPHVVXQJ�YRQ�(OHNWUR�%RLOHUQ���3L��%������
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��

�'XUFKODXIHUKLW]HU�VLQG�JHVFKORVVHQH�:DVVHUHUZlU�
PHU�PLW�KRKHU�+HL]OHLVWXQJ�XQG�KRKHP�:LUNXQJV�
JUDG��ELV�]X��������LQ�GHQHQ�GDV�:DVVHU�ZlKUHQG
GHV�'XUFKIOLH�HQV�HUZlUPW�ZLUG���8P�GLH�HUIRUGHUOL�
FKH�:lUPHOHLVWXQJ�]X�HUEULQJHQ��VLQG�UHODWLY�KRKH
$QVFKOX�ZHUWH�HUIRUGHUOLFK��*HQHKPLJXQJ�GXUFK
GDV�]XVWlQGLJH�(98��
�'LH�*HUlWH�N|QQHQ�HLQH�RGHU�DXFK�PHKUHUH�=DSI�
VWHOOHQ��DOOHUGLQJV�QLFKW�JOHLFK]HLWLJ��YHUVRUJHQ���)�U
$QODJHQ�PLW�JU|�HUHP�JOHLFK]HLWLJHQ�:DUPZDVVHU�
EHGDUI�VLQG�VLH�QLFKW�JHHLJQHW�
�%HVRQGHUV�ZLUWVFKDIWOLFK�VLQG�QHXHUH�GH]HQWUDOH
.OHLQ�'XUFKODXIHUKLW]HU�I�U�:DVFKEHFNHQ�RGHU�.��
FKHQVS�OH�PLW�����������N:�
�
�
�+\GUDXOLVFK�JHVWHXHUWH�(OHNWUR�'XUFKODXIHUKLW]HU
VFKDOWHQ�GLH�+HL]OHLVWXQJ�GXUFK�HLQHQ�'LIIHUHQ]�
GUXFNVFKDIWHU�LQ�$EKlQJLJNHLW�YRQ�GHU�MHZHLOLJHQ
:DVVHUGXUFKIOX�PHQJH���(V�LVW�HLQ�JHZLVVHU�0LQ�
GHVWIOLH�GUXFN�HUIRUGHUOLFK���%HL�NOHLQHUHQ�=DSIPHQJHQ��'UXFNVFKZDQNXQJHQ�XQG�EHL
(LQKHEHOPLVFKHUQ�PLW�K|KHUHQ�'UXFNYHUOXVWHQ�N|QQHQ�VLFK�GDGXUFK�HYWO���3UREOHPH�HU�
JHEHQ�
�=ZHLNUHLVJHUlWH�DUEHLWHQ�PLW�]ZHL�YHUVFKLHGHQHQ�'XUFKIOX�PHQJHQ�EHL�KDOEHU�E]Z��YROOHU
/HLVWXQJ�
�
�7KHUPLVFK�JHUHJHOWH�(OHNWUR�'XUFKODXIHUKLW]HU�UHJHOQ�GLH�+HL]OHLVWXQJ�XQDEKlQJLJ
YRP�:DVVHUGUXFN��EHU�HLQHQ�7HPSHUDWXUUHJOHU��ZDV�LQVEHVRQGHUH�EHL�JHULQJHQ�XQG
VFKZDQNHQGHQ�=DSIPHQJHQ�XQG�(LQKHEHOPLVFKHUQ�YRUWHLOKDIW�LVW�
�6LH�EHVLW]HQ�HLQHQ�GUXFNIHVWHQ�XQG�ZlUPHJHGlPPWHQ�:DVVHUEHKlOWHU�YRQ�����ELV����O
,QKDOW���,VW�GHU�:DVVHUYRUUDW�HQWQRPPHQ��JHKHQ�GLH�*HUlWH�LQ�GHQ�'XUFKODXIHUKLW]HUEH�
WULHE��EHU�
�'LH�:DVVHU�(QWQDKPHWHPSHUDWXU�LVW�DXI�HWZD�����&�EHJUHQ]W���'LH�*HUlWH�VLQG�PLW�HLQHU
6LFKHUKHLWVDUPDWXU�XQG�GXUFK�HLQHQ�6LFKHUKHLWVWHPSHUDWXUEHJUHQ]HU�DXVJHU�VWHW�
�
�(OHNWURQLVFK�JHUHJHOWH�(OHNWUR�'XUFKODXIHUKLW]HU�VLQG�QHXHUH�*HUlWH��GLH���XQDEKlQ�
JLJ�YRQ�GHU�(QWQDKPHPHQJH�XQG�YRP�:DVVHUGUXFN���HLQH�YRUJHZlKOWH��VWXIHQORV�HLQ�
VWHOOEDUH�:DVVHUWHPSHUDWXU�]ZLVFKHQ�HWZD����XQG�����&�OLHIHUQ�
�

�
�$EELOGXQJ������(OHNWUR�'XUFKODXIHUKLW]HU��
3L��%������
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��

9RUWHLOH�YRQ�'XUFKODXIHUKLW]HUQ�
�� JHULQJH�$EPHVVXQJHQ��JXWH�8QWHUEULQJP|JOLFKNHLWHQ
�� SUHLVJ�QVWLJ�,P�9HUJOHLFK�]X�%RLOHUQ�XQG

6SHLFKHUJHUlWHQ
�� KRKHU�:LUNXQJVJUDG��IDVW���������GD�NHLQH

6WLOOVWDQGVYHUOXVWH
�� JXWH�5HJHOEDUNHLW�EHL�JHULQJHQ�=DSIPHQJHQ�XQG

(LQ]HOJHUlWHQ
�
1DFKWHLOH�YRQ�'XUFKODXIHUKLW]HUQ�
�� EHL�JU|�HUHU�=DSIPHQJH�RGHU�*UXSSHQYHUVRUJXQJ

PHKUHUHU�=DSIVWHOOHQ�LVW�GLH�7HPSHUDWXU�E]Z�
'XUFKIOX�PHQJH�EHJUHQ]W

�� QHLJHQ�EHL�KDUWHP�:DVVHU�OHLFKW�]X�.HVVHOVWHLQELOGXQJ
�� EHGLQJW�GXUFK�GLH�NXU]IULVWLJ�]X�HUEULQJHQGH�/HLVWXQJ

KRKH�$QVFKOX�ZHUWH��GLH�HYWO��QLFKW�P|JOLFK�VLQG
�� ELOOLJHU�1DFKWVWURP�NDQQ�]�%��EHL�(OHNWURJHUlWHQ�QLFKW

DXVJHQXW]W�ZHUGHQ�

������ :DUPZDVVHUEHUHLWXQJ�PLW�*DV

*DV�DOV�XPZHOWIUHXQGOLFKHU�XQG�UHODWLY�ELOOLJHU�%UHQQVWRII�LVW�I�U�|UWOLFKH�:DUPZDVVHUEH�
UHLWHU�ZHJHQ�GHU�VFKQHOOHQ�9HUI�JEDUNHLW�XQG�GHU�KRKHQ�(QHUJLHGLFKWH�JXW�JHHLJQHW�

%HL�GHQ�*DV�:DVVHUKHL]HUQ�ZHUGHQ�XQWHUVFKLHGHQ
�� *DV�'XUFKODXIZDVVHUKHL]HU�DOV
���.OHLQ��:DVVHUKHL]HU��7\S�����
���*UR��:DVVHUKHL]HU��7\S���������������
�� PLW�6FKRUQVWHLQDQVFKOX���G�K��HV�PX��HLQH�DXVUHLFKHQGH�0HQJH�9HUEUHQQXQJVOXIW

DXV�GHP�5DXP�YRUKDQGHQ�VHLQ���'LH�VWDUN�ZDVVHUGDPSIKDOWLJHQ�$EJDVH�P�VVHQ�SUR�
EOHPORV��EHU�HLQHQ�*DVVFKRUQVWHLQ�DEJHI�KUW�ZHUGHQ�N|QQHQ�

�� PLW�$X�HQZDQGDQVFKOX���G�K��UDXPOXIWXQDEKlQJLJ���'LHVH�*HUlWH�VLQG�JHJHQ�EHU
GHP�5DXP�OXIWGLFKW�DEJHVFKORVVHQ���6LH�HUKDOWHQ�LKUH�9HUEUHQQXQJVOXIW��EHU�HLQ
)ULVFKOXIWURKU�DXV�GHP�)UHLHQ�XQG�JHEHQ�GLH�$EJDVH��EHU�HLQ�]ZHLWHV�5RKU�ZLHGHU
QDFK�GUDX�HQ�DE���(LQ�6FKRUQVWHLQ�LVW�I�U�GLHVH�:DVVHUKHL]HU�DOVR�QLFKW�HUIRUGHUOLFK�
(V�ZHUGHQ�GHVKDOE�DXFK�NHLQHUOHL�$QIRUGHUXQJHQ�DQ�GDV�5DXPOXIWYROXPHQ�JHVWHOOW�

*DV�'XUFKODXIZDVVHUHUKLW]HU

�

�$EELOGXQJ�����'XUFKIOX�ZDVVHU�HUZlU�
PHU��3L��%������
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��

*DV�'XUFKODXIZDVVHUKHL]HU�ZHUGHQ�PHLVWHQV�K\GUDXOLVFK��G�K��DEKlQJLJ�YRQ�GHU�:DV�
VHUGXUFKODXIPHQJH��JHVWHXHUW���1HXHUH�*HUlWH
DUEHLWHQ�DXFK�PLW�HLQHU�WKHUPLVFK�JHVWHXHUWHQ
*DVUHJHOXQJ��G�K���GLH�%UHQQHUOHLVWXQJ�NDQQ�XQ�
DEKlQJLJ�YRQ�GHU�:DVVHUGXUFKIOX�PHQJH�GHU
JHZ�QVFKWHQ�7HPSHUDWXU�DQJHSD�W�ZHUGHQ�

(V�ZHUGHQ�*HUlWH�PLW�6FKRUQVWHLQDQVFKOX��RGHU
$X�HQZDQGJHUlWH�PLW�=XOXIW��XQG�$EJDVURKU�,Q
HLQHP�0DXHUNDVWHQ��E� �������FP��K� ��������FP�
DQJHERWHQ���'LH�0D�H���IDEULNDWDEKlQJLJ�YHU�
VFKLHGHQ���GHU�$X�HQZDQGJHUlWH�HQWVSUHFKHQ
HWZD�GHQHQ�GHU�*HUlWH�PLW�6FKRUQVWHLQDQVFKOX�
,Q�GHU�QDFKIROJHQGHQ�7DEHOOH���'LH�7\SHQEH]HLFK�
QXQJ�JLEW�GLH�1HQQZlUPHOHLVWXQJ�LQ�NFDO�PLQ��HQW�
VSUHFKHQG�����:��DQ�

.OHLQ�:DVVHUKHL]HU�7\S�����YHUVRUJHQ�HLQ]HOQH
NOHLQHUH�(QWQDKPHVWHOOHQ�ZLH�.�FKHQVS�OH�XQG
'XVFKH�

*UR��:DVVHUKHL]HU�7\S����������������������XQG
����YHUVRUJHQ�:DVFKWLVFK��'XVFKH�XQG�JJI���%D�
GHZDQQH�VRZLH�.�FKH�

$EELOGXQJ������3ULQ]LS�HLQHV�*DV'XUFKODXI�
ZDVVHUKHL]HUV��3L��%������

$EELOGXQJ������*DV��'XUFKODXIZDVVHU�
KHL]HU����3L��%������

$EELOGXQJ������*DV�'XUFKODXIHUKLW]HU�PLW�6FKRUQVWHLQDQVFKOX���/HLVWXQJHQ��XQJHIlKUH
$EPHVVXQJHQ�XQG�$QVFKO�VVH��3L��%������
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���� %UHQQZHUW�.HVVHO

,P�*HJHQVDW]�]X�KHUN|PPOLFKHQ�*DV�.RPEL�7KHUPHQ��GLH�HLQHQ�EHVWLPPWHQ�5HVW�DQ
$EJDVZlUPH�EUDXFKHQ��HLQHUVHLWV�XP�GHQ�WKHUPLVFKHQ�$XIWULHE�GHU�$EJDVH�]X�JHZlKU�
OHLVWHQ��DQGHUHUVHLWV�XP�QLFKW�]X�YLHO�.RQGHQVDW�LP�$EJDVVFKRUQVWHLQ�DXVIDOOHQ�]X�ODV�
VHQ��DUEHLWHQ�*DV�*HUlWH�LQ�%UHQQZHUW�7HFKQLN�DOV�.RQGHQVDWLRQVKHL]JHUlWH�

'HU�:DVVHUGDPSI��GHU�EHL�GHU�9HUEUHQQXQJ�YRQ�.RKOHQZDVVHUVWRIIHQ�HQWVWHKW��ZLUG�DQ
HLQHP�$EJDVZlUPHWDXVFKHU�DXV�(GHOVWDKO�]XU�.RQGHQVDWLRQ�JHEUDFKW��'DEHL�ZLUG�(QHU�
JLH��/DWHQWZlUPH��IUHL��GLH�EHL�KHUN|PPOLFKHQ�*DV�*HUlWHQ�QLFKW�JHQXW]W�ZLUG��%UHQQZHUW
+R��REHUHU�+HL]ZHUW����1RUPDOHUZHLVH�ZLUG�PLW�GHP�+HL]ZHUW�+X��XQWHUHU�+HL]ZHUW��JH�
UHFKQHW��GHU�DOOHUGLQJV�QLFKW�GLH�LP�:DVVHUGDPSI�JHEXQGHQH�(QHUJLH�EHU�FNVLFKWLJW�
'XUFK�GLH�$XVQXW]XQJ�GHU�.RQGHQVDWLRQVZlUPH�N|QQHQ�:LUNXQJVJUDGH��EHU������HU�
]LHOW�ZHUGHQ�

%UHQQZHUWJHUlWH�N|QQHQ�QXU�DOV�1LHGHUWHPSHUDWXU�+HL]V\VWHPH�HIIL]LHQW�DUEHLWHQ��GD�GLH
5�FNODXIWHPSHUDWXU��GHU�5�FNODXI�GHV�+HL]V\VWHPV�GXUFKOLH�W�GHQ�$EJDV�:lUPHWDX�
VFKHU��XQWHUKDOE�GHV�7DXSXQNWHV�GHV�:DVVHUGDPSIHV�LQ�GHQ�$EJDVHQ�OLHJHQ�PX�������
���&����2EHUKDOE�GLHVHU�7HPSHUDWXU�ILQGHW�NHLQH�.RQGHQVDWLRQ�PHKU�VWDWW���)�U�GLH
:DUPZDVVHUEHUHLWXQJ�VLQG�NHLQH�K|KHUHQ�5�FNODXIWHPSHUDWXUHQ�Q|WLJ��VR�GD��LQ�GLHVHP
)DOO�HLQ�%UHQQZHUWJHUlW�PLW��EHU������:LUNXQJVJUDG�DUEHLWHQ�NDQQ�
'HU�9RUWHLO�GLHVHU�*HUlWH�EHVWHKW�GDULQ��GD��VLFK�GLH�*HUlWH�MHGHU�JHZ�QVFKWHQ�7HPSH�
UDWXU�DQSDVVHQ�NDQQ��$XFK�NOHLQVWH�:DVVHUPHQJHQ�N|QQHQ�PLW�NRQVWDQWHU�7HPSHUDWXU
JH]DSIW�ZHUGHQ�

$EELOGXQJ������$EJDVWHPSHUDWXU��:LUNXQJVJUDG�XQG�.RQGHQVZDVVHUPHQJH�LQ�$EKlQJLJNHLW�]X�GHU
5�FNODXIWHPSHUDWXU��6%=���������
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$EELOGXQJ�������)XQNWLRQVVFKHPD�HLQHV�%UHQQZHUWNHVVHOV��:HOOSRWW�������6�����
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������ .RPELJHUlWH

$OV�.RPELJHUlWH��*DV�.RPEL�7KHUPH���EHUQHKPHQ�*DV�:DVVHUKHL]HU�DXFK�GLH
+HL]ZDVVHUYHUVRUJXQJ�HLQHV�:DUPZDVVHU�+HL]V\VWHPV��1HXH�*HUlWH�DUEHLWHQ�PLW�DX�
WRPDWLVFKHU�=�QGXQJ��:HJIDOO�GHU�VWlQGLJ�EUHQQHQGHQ�=�QGIODPPH��

$EELOGXQJ�������.RPELJHUlW�DOV�8PODXI�*DVZDVVHUJHUlW�I�U
+HL]XQJ�XQG�:DUPZDVVHUHUZlUPXQJ�PLW�$X�HQZDQGDQ�
VFKOX�

$EELOGXQJ��������.RPELJHUlW�PLW�$QVFKOX��DQ�HLQ�/XIW�$EJDVVFKRUQVWHLQ��6%=���������
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���� :DUPZDVVHU�%HUHLWXQJ�GXUFK�6RODUHQHUJLH

������ $XIEDX�XQG�:LUNXQJVZHLVH�HLQHU�6RODUDQODJH

-HGH�6RODUDQODJH�EHVWHKW�JUXQGVlW]OLFK�DXV�6RQQHQNROOHNWRUHQ�]XP�(LQIDQJHQ�GHU�6RQ�
QHQHQHUJLH��DXV�HLQHP�JHVFKORVVHQHQ�:DUPZDVVHUVSHLFKHU�]XP�6SHLFKHUQ�YRQ�:DUP�
ZDVVHU�XQG�HLQHU�5HJHOXQJ��GLH�GHQ�7UDQVSRUW�GHU�:lUPH�YRP�.ROOHNWRU�]XP�:DUPZDV�
VHUVSHLFKHU�EHL�HQWVSUHFKHQG�KRKHQ�7HPSHUDWXUHQ�VWHXHUW�

������ .ROOHNWRUHQ

.ROOHNWRUHQ�VLQG�VHOHNWLY�EHVFKLFKWHWH��LQ�GHU
5HJHO�VFKZDU]H�$EVRUEHUIOlFKHQ��GLH�GLH
(QHUJLH�GHU�DXIWUHWHQGHQ�GLUHNWHQ�XQG�GLIIX�
VHQ�6RQQHQVWUDKOXQJ�QDKH]X�YROOVWlQGLJ�LQ
:lUPH�XPZDQGHOQ�XQG�DQ�HLQ�:lUPHWUl�
JHUPHGLXP��PHLVW�HLQH�6ROHIO�VVLJNHLW�DXV
:DVVHU�PLW�)URVWVFKXW]]XVDW]��DEJHEHQ�

=XU�0LQLPLHUXQJ�GHU�:lUPHYHOXVWH�LVW�GHU
.ROOHNWRU�DQ�GHU�2EHUVHLWH�PLW�HLQHU�VRQQHQ�
VWUDKOXQJVGXUFKOlVVLJHQ�$EGHFNXQJ�DXV�*ODV
RGHU�.XQVWVWRII�DEJHGHFNW�XQG�DQ�GHU�8QWHU�
VHLWH�PLW�HLQHU�KLW]HEHVWlQGLJHQ�:lUPHGlP�
PXQJ�YHUVHKHQ��)ODFKNROOHNWRU����*�QVWLJHUH
:HUWH�HU]LHOHQ�HYDNXLHUWH�.ROOHNWRUHQ��EHL
GHQHQ�HLQ�9DNXXP�LP�.ROOHNWRU�GLH�:lU�
PHDEJDEH�YHUPLQGHUW��9DNXXP���5|KUHQNRO�
OHNWRUHQ�

$EELOGXQJ�������6FKHPDWLVFKHU�$XIEDX�HLQHV
)ODFKNROOHNWRUV��3L��%������
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'LH�.ROOHNWRU�
1XW]OHLVWXQJ��GLH
]XU�:DUPZDV�
VHUEHUHLWXQJ�]XU
9HUI�JXQJ�VWHKW�
LVW�YRQ�YHUVFKLH�
GHQHQ�)DNWRUHQ
DEKlQJLJ�

�� 7UDQVPLVVLRQVJUDG�GHU�.ROOHNWRUDEGHFNXQJ��DQJHJHEHQ�GXUFK�GHQ�)DNWRU�t��]�%��EHL
.ODUJODV�t� ����

�� $EVRUSWLRQVJUDG�GHU�VFKZDU]HQ�)OlFKH�GHV�$EVRUEHUV��DQJHJHEHQ�GXUFK�GHQ�)DNWRU
a��]�%��a� ��������'DPLW�EHWUDJHQ�GLH�JHVDPWHQ�,QWHQVLWlWVYHUOXVWH��DXFK��RSWLVFKH
9HUOXVWH��GHV�.ROOHNWRUV�JHQDQQW��]�%������������������[������

�� :lUPHYHUOXVWH�GHV�.ROOHNWRUV�DXV�6WUDKOXQJV��XQG�.RQYHNWLRQVYHUOXVWHQ��GLH�PLW
]XQHKPHQGHU�2EHUWHPSHUDWXU�GHV�.ROOHNWRUV�]X�VHLQHU�8PJHEXQJ�OLQHDU�]XQHKPHQ�

$EELOGXQJ�������/HLVWXQJVEHUHLFKH�YHUVFKLHGHQHU�.ROOHNWRUHQ�EHL
����:�P

�
�(LQVWUDKOXQJ��3L��%������
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:LUNXQJVZHLVH
'LH�GXUFK�GLH�WUDQVSDUHQWH�$EGHFNXQJ�YRQ�6RQQHQNROOHNWRUHQ�HLQIDOOHQGH�GLUHNWH�6RQ�
QHQVWUDKOXQJ��VRZLH�LP�JHULQJHQ�8PIDQJ�DXFK�GLH�GLIIXVH�6WUDKOXQJ��HUZlUPHQ�HLQHQ
VHOHNWLY�EHVFKLFKWHWHQ�$EVRUEHU��GHU�GLH�:lUPH�DQ�GLH�LP�E]Z��XQWHU�GHP�$EVRUEHU�OLH�
JHQGHQ�6ROHOHLWXQJHQ�DEJLEW�
%HL�HQWVSUHFKHQG�KRKHU�2EHUWHPSHUDWXU�GHU�6ROHIO�VVLJNHLW��:DVVHU�PLW�)URVWVFKXW]]X�
VDW]��ZLUG�PLWWHOV�HLQHU�8PZlO]SXPSH�GLH�:lUPH��EHU�HLQHQ�LP�:DUPZDVVHUVSHLFKHU
DQJHRUGQHWHQ�:lUPHWDXVFKHU�DQ�GDV�:DUPZDVVHU�DEJHJHEHQ�
1HEHQ�GHQ�)ODFKNROOHNWRUHQ�JLEW�HV�9DNXXP�5|KUHQNROOHNWRUHQ��EHL�GHQHQ�GHU�:lU�
PHHQW]XJ�GXUFK�HLQ�.lOWHPLWWHO�HUIROJW�

������ 6SHLFKHUXQJ�GHV�:DUPZDVVHUV

*HHLJQHW�KLHUI�U�VLQG�H[WUHP�VWDUN�JHGlPPWH��VWHKHQGH�JHVFKORVVHQH�'UXFNVSHLFKHU�DXV
HPDLOOLHUWHP�6WDKO�RGHU�(GHOVWDKO�PLW�P|JOLFKVW�ZHQLJ�6SHLFKHUPDVVH�XQG�JXWHU

$EELOGXQJ�������%HPHVVXQJ�XQG�$QRUGQXQJ�YRQ�.ROOHNWRUHQ�]XU�:DUPZDVVHU�%HUHLWXQJ��3L��%
�����

$EELOGXQJ�������3ULQ]LSLSLHOOHU�$XIEDX�HLQHU�6RODUDQODJH�]XU�:DUPZDVVHUEHUHLWXQJ��3L��%������
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'lPPXQJ���$OV�:lUPHWDXVFKHU�YHUZHQGHW�PDQ�+HL]VFKODQJHQ�RGHU�+HL]UHJLVWHU�LP
XQWHUHQ�7HLO�GHV�6SHLFKHUEHKlOWHUV�

6SHLFKHUJU|�H
�� ��O�MH�P���.ROOHNWRUIOlFKH�RGHU
�� ���ELV�����O�MH�3HUVRQ�E]Z�
�� I�U�HLQHQ���3HUVRQHQKDXVKDOW�����ELV�����O�6SHLFKHULQKDOW

.OHLQHUH�6SHLFKHU�HUUHLFKHQ�VFKQHOOHU�K|KHUH�:DUPZDVVHUWHPSHUDWXUHQ��N|QQHQ�DEHU
GDI�U�ZHQLJHU�(QHUJLH�I�U�6FKOHFKWZHWWHUSHULRGHQ�VSHLFKHUQ���*U|�HUH�6SHLFKHU�KDEHQ
]ZDU�HLQH�K|KHUH�$XIQDKPHNDSD]LWlW��HUUHLFKHQ�DEHU�HYWO��EHL�JHULQJHUHP�6RQQHQDQJH�
ERW�QLFKW�GLH�JHZ�QVFKWH�7HPSHUDWXU��VR�GD��VLH�HKHU�QDFKJHKHL]W�ZHUGHQ�P�VVHQ�
)�U�JU|�HUH�$QODJHQ�NRPPHQ�DXFK�PHKUVWXILJH�.DVNDGHQVSHLFKHU�LQ�%HWUDFKW��EHL�GH�
QHQ�]XHUVW�GHU�NOHLQHUH�6SHLFKHU�DXIJHKHL]W�ZLUG�XQG�HUVW��ZHQQ�GLHVHU�GLH�JHZ�QVFKWH
7HPSHUDWXU�HUUHLFKW�KDW��GLH�DQGHUHQ�6SHLFKHU�EHKHL]W�ZHUGHQ�
1DFK�GLHVHP�3ULQ]LS�NDQQ�DXFK�EHL�HLQHU�JXWHQ�7HPSHUDWXUVFKLFKWXQJ��6FKLFKWVSHLFKHU�
]XHUVW�GHU�REHUH�7HLO�XQG�GDQDFK�GHU�XQWHUH�%HUHLFK�DXIJHKHL]W�ZHUGHQ��XP�REHQ�I�U�GLH
(QWQDKPH�VFKQHOOHU�KHL�HUHV�:DVVHU�EHUHLW]XKDOWHQ�

/DQJ]HLWZlUPHVSHLFKHU
2KQH�/DQJ]HLWZlUPHVSHLFKHU�N|QQHQ�QXU�����������GHV�:lUPHYHUEUDXFKHV�HLQHV�*H�
ElXGHV�I�U�+HL]XQJ�XQG�:DUPZDVVHUEHUHLWXQJ�GXUFK�6RQQHQHQHUJLH�JHGHFNW�ZHUGHQ�
0HVVXQJHQ��DQ�$QODJHQ�PLW�VDLVRQDOHQ�:lUPHVSHLFKHUQ��GLH�KDXSWVlFKOLFK�LP�6RPPHU
JHODGHQ�ZHUGHQ��KDEHQ�HUJHEHQ��GD��PLW�GLHVHQ�HWZD�����������GHV�+HL]ZlUPHEHGDUIV
JHGHFNW�ZHUGHQ�NDQQ�
8QWHU�VDLVRQDOHU�:lUPHVSHLFKHUXQJ�ZLUG�LP�$OOJHPHLQHQ�GLH�MDKUHV]HLWOLFKH�6SHLFKHUXQJ
YRQ�1LHGHUWHPSHUDWXUZlUPH��ELV�FD������&��]X�+HL]]ZHFNHQ�YHUVWDQGHQ�
+LQWHUJUXQG�I�U�GLH�,GHH�GHU�VDLVRQDOHQ�6SHLFKHUXQJ�LVW�GLH�7DWVDFKH��GD��:lUPH�LP
6RPPHU�MHZHLOV�]X�JHQ�JH�]XU�9HUI�JXQJ�VWHKW�XQG�LP�:LQWHU�EHQ|WLJW�ZLUG�
'LH�6SHLFKHUXQJ�HUIROJW�PLW�+LOIH�HLQHV�JHHLJQHWHQ�:lUPHWUlJHUPHGLXPV��ZREHL�JHHLJQHW
VLFK�GXUFK�$QIRUGHUXQJHQ�ZLH��KRKH�YROXPHQEH]RJHQH�6SHLFKHUNDSD]LWlW��JHULQJH�(U�
VFKOLH�XQJVNRVWHQ�XQG�$XVQXW]XQJ�JHJHEHQHU��QDW�UOLFKHU�E]Z��JHRORJLVFKHU�5DKPHQ�
EHGLQJXQJHQ�QlKHU�EHVWLPPHQ�Ol�W��$XIJUXQG�GLHVHU�(LJQXQJVEHGLQJXQJHQ�LVW�GDV
:lUPHWUlJHUPHGLXP�LQ�GHU�5HJHO�:DVVHU��*HVWHLQ�RGHU�(UGH��)�U�:DVVHU�ZLUG�HLQ
N�QVWOLFKHU�%HKlOWHU�JHEDXW�
8P�GLH�:lUPH�YRQ�GHU�+HL]]HQWUDOH�]X�GHQ�+lXVHUQ�]X�WUDQVSRUWLHUHQ��LVW�HLQ�:DUPZDV�
VHUYHUWHLOQHW]�HUIRUGHUOLFK�
+LHU�NDQQ�]ZLVFKHQ�=ZHLOHLWHU��XQG�9LHUOHLWHUQHW]�XQWHUVFKLHGHQ�ZHUGHQ��ZREHL�EHLP
=ZHLOHLWHUQHW]�GLH�%UDXFKZDVVHUHUZlUPXQJ�GH]HQWUDO��EHU�GDV�+HL]QHW]�PLW�%UDXFKZDV�
VHUVSHLFKHU�/DGHV\VWHP�RGHU�EHL�(LQIDPLOLHQKlXVHUQ�PLW�:lUPHWDXVFKHUQ�LQ�GHQ�HLQ]HO�
QHQ�+lXVHUQ�HUIROJW�
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������ 1DFKKHL]XQJ�EHL�6RODUDQODJH

1DFKHUZlUPXQJ���,P�:LQWHU�XQG�DQ�7DJHQ�PLW�JHULQJHUHP
6RQQHQDQJHERW�LVW�HLQH�1DFKHUZlUPXQJ�GHV�:DVVHUV�QRW�
ZHQGLJ���'DI�U�ELHWHQ�VLFK�YHUVFKLHGHQH�0|JOLFKNHLWHQ�DQ�
�� 1DFKHUZlUPXQJ�GHV�:DUPZDVVHUV�GXUFK�HLQHQ�LP�PLWW�

OHUHQ�7HLO�GHV�6SHLFKHUV�EHILQGOLFKHQ�(OHNWUR�+HL]VWDE�
YRU]XJVZHLVH�PLW�6FKZDFKODVWVWURP��$�

�� 1DFKHUZlUPXQJ�GHV�:DUPZDVVHUV�GXUFK�HLQHQ�LP�REH�
UHQ�7HLO�GHV�6SHLFKHUV�DQJHRUGQHWHQ�]ZHLWHQ�:lUPH�
WDXVFKHU��GHU�]�%��PLW�GHP�+HL]ZDVVHU�HLQHV�gO��RGHU
*DV�+HL]NHVVHOV�E]Z��HLQHU�:lUPHSXPSH�EHVFKLFNW
ZLUG��%��

�� 1DFKHUZlUPXQJ�GHV�:DVVHUV�GXUFK�HLQHQ�QDFKJH�
VFKDOWHWHQ�'XUFKODXIHUKLW]HU��*DV�RGHU�HOHNWULVFKHU
6WURP����'LHVH�$UW�LVW�EHVRQGHUV�ZLUWVFKDIWOLFK��GD�HLQH
1DFKHUZlUPXQJ�QXU�EHL�WDWVlFKOLFKHP�:DUPZDVVHUEH�
GDUI�HUIROJW�XQG�GLH�$XIQDKPH�GHU�6RQQHQHQHUJLH�QLFKW
GXUFK�HLQHQ�YRUKHU�VFKRQ�DXIJHKHL]WHQ�6SHLFKHU�YHUKLQ�
GHUW�ZLUG��&��

������ 5HJHOXQJ�XQG�VLFKHUKHLWVWHFKQLVFKH�(LQ�

ULFKWXQJHQ

9RUDXVVHW]XQJ�I�U�HLQH�RSWLPDOH�$XVQXW]XQJ�GHU�6RQQHQ�
HQHUJLH�LVW�HLQH�JXWH��DXWRPDWLVFK�DUEHLWHQGH��JHQDX�DXI�GLH
MHZHLOLJHQ�9HUKlOWQLVVH�DEJHVWLPPWH�5HJHOXQJ�
'LH�8PZlO]SXPSH�ZLUG�VR�JHVWHXHUW��GD��VLH�VLFK�EHL�HWZD�������.�7HPSHUDWXUGLIIHUHQ]
]ZLVFKHQ�.ROOHNWRU�XQG�6SHLFKHU�DXWRPDWLVFK�HLQVFKDOWHW��)�U�PHKUVWXILJH�6SHLFKHU�PLW
YHUVFKLHGHQHQ�$XIKHL]WHPSHUDWXUHQ�VLQG�HQWVSUHFKHQGH�5HJHOXQJHQ�XQG�6WHXHUXQJHQ
]XU�2SWLPLHUXQJ�GHU�6RQQHQHQHUJLHQXW]XQJ�HUIRUGHUOLFK�
(V�VROOWHQ�7KHUPRPHWHU�YRUJHVHKHQ�ZHUGHQ��GLH�GLH�6SHLFKHUWHPSHUDWXU��JJI��LQ�YHU�
VFKLHGHQHQ�+|KHQ��XQG�GLH�7HPSHUDWXU�GHU�6ROH�LP�9RU��XQG�5�FNODXI�XQG�GLH�$EVRU�
EHUWHPSHUDWXU�DQ]HLJHQ�
�6LFKHUKHLWVWHFKQLVFKH�$QIRUGHUXQJHQ�DQ�:HUNVWRIIH��:lUPHWUlJHUIO�VVLJNHLWHQ�XQG�6RQ�
QHQNROOHNWRUHQ�VLQG�LQ�',1������7���ELV�7���HQWKDOWHQ��'LH�$QIRUGHUXQJHQ�DQ�:DVVHUHU�
ZlUPXQJVDQODJHQ�I�U�7ULQN��XQG�%HWULHEVZDVVHU�QDFK�',1������7���JHOWHQ�VLQQJHPl��
���� gNRORJLVFKH�XQG�ZLUWVFKDIWOLFKH�%HWUDFKWXQJ�YRQ����.ROOHNWRUHQ

:HQQ�PDQ�DEVFKlW]W��ZLHYLHO�(QHUJLH�HLQ�.ROOHNWRU�ZlKUHQG�VHLQHU�YRUDXVVLFKWOLFKHQ
/HEHQVGDXHU�YRQ����ELV����-DKUHQ�HUZLUWVFKDIWHQ�ZLUG��VROOWH�PDQ�VLFK�DXV�JHVDPWZLUW�
VFKDIWOLFKHU�6LFKW�DXFK�GDU�EHU�*HGDQNHQ�PDFKHQ��ZLH�KRFK�GHU�(QHUJLHDXIZDQG�]XU
+HUVWHOOXQJ�GHV�.ROOHNWRUV�LVW���'DV�EHWULIIW�GLH�HLQJHVHW]WHQ�0DWHULDOLHQ�VDPW�0RQWDJHVHW�
GLH�2EHUIOlFKHQEHKDQGOXQJHQ��GHQ�)HUWLJXQJVSUR]H��GHU�%DXWHLOH�XQG�GHQ�7UDQVSRUW�ELV
]XU�0RQWDJH�DXI�GHP�'DFK�

'LH�%HZHUWXQJ�GHU�7UDQVSRUWZHJH�LVW�VFKZLHULJ��GD�HLQ�*UR�WHLO�GHU�+HUVWHOOHU�]XPLQGHVW
7HLOH�LKUHU�3URGXNWLRQVVWlWWHQ�LP�$XVODQG�KDW���3ULQ]LSLHOO�ZLUG�GLH�+HUVWHOOXQHUJLH�I�U�GLH
6RODUPRGXOH�VSlWHVWHQV�QDFK�]ZHL�ELV�GUHL�-DKUHQ�ZLHGHU�YRQ�GHU�$QODJH�]XU�FNJHZRQ�
QHQ��6LH�KDW�GDPLW�LKUH�6FKXOGLJNHLW�JHWDQ�XQG�HUZLUWVFKDIWHW�HLQ�HQHUJHWLVFKHV�3OXV���)�U
GLH�%HZHUWXQJ�GHU�8PZHOWHLJHQVFKDIWHQ�ZXUGH�]XVlW]OLFK�GLH�$UW�GHU�YHUZHQGHWHQ�0DWH�
ULDOLHQ�XQG�GLH�9HUSDFNXQJ�EHU�FNVLFKWLJW��6R�YDULLHUHQ�GLH�YHUZHQGHWHQ�5DKPHQZHUN�
VWRIIH�]ZLVFKHQ�$OXPLQLXP��6WDKO��(GHOVWDKO�XQG�JODVIDVHUYHUVWlUNWHP�.XQVWVWRII�*).�
$OXPLQLXP�Ol�W�VLFK�PLW�PRGHUDWHP�(QHUJLHDXIZDQG�]X�����3UR]HQW�ZLHGHUYHUZHUWHQ�
*).�QLFKW�

$EELOGXQJ�������0|JOLFKNHLWHQ�GHU

1DFKHUZlUPXQJ��3L��%�����
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$XFK�EHL�GHU�:lUPHGlPPXQJ�JLEW�HV�HNODWDQWH�8QWHUVFKLHGH��1HEHQ�3RO\SURS\OHQ��3R�
O\XUHWKDQ��*ODV�XQG�0LQHUDOZROOH�NRPPW�VRJDU�6FKDIZROOH�]XP�(LQVDW]���3RO\XUHWKDQ�
6FKlXPH�ZXUGHQ�LQ�GHU�9HUJDQJHQKHLW�PLW�)&.:�JHVFKlXPW��GDV�PLWWOHUZHLOH�HUVHW]W
ZLUG��]XP�%HLVSLHO�GXUFK�:DVVHUGDPSI���$OOHV�LQ�DOOHP�JLEW�HV�KLHU�QRFK�HLQHQ�(QWZLFN�
OXQJVEHGDUI�LQ�5LFKWXQJ�8PZHOWYHUWUlJOLFKNHLW���%HL�GHU�9HUSDFNXQJ�VLQG�0HKUZHJV\�
VWHPH�GLH�$XVQDKPH�
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���� :DUPZDVVHU�6SHLFKHU

������ $OOJHPHLQHV

:DUPZDVVHU�6SHLFKHU�VLQG��JUR�H��JXW�ZlUPHJHGlPPWH��VWHWV�PLW�:DVVHU�JHI�OOWH�*H�
UlWH��LQ�GHQHQ�GDV�:DVVHU�DXI�HLQH�HLQVWHOOEDUH�7HPSHUDWXU�DXWRPDWLVFK�DXIJHKHL]W�ZLUG�
'DGXUFK�VWHKW�NXU]]HLWLJ�HLQH�JUR�H�:DUPZDVVHUPHQJH�]XU�9HUI�JXQJ�

9RUWHLOH�YRQ�6SHLFKHUQ�
�� JHHLJQHW�I�U�6WR�EHWULHE�X��EHL�%HGDUI�JU|�HUHU�:DVVHU�

PHQJHQ�JXWH�5HJHOEDUNHLW�GHU�=DSIWHPSHUDWXU
�� NOHLQHUH�$QVFKOX�ZHUWH�DOV�'XUFKODXIHUKLW]HU
�� EHL�9HUZHQGXQJ�HOHNWULVFKHQ�6WURPV�]XP�$XIKHL]HQ�NDQQ

GHU�ELOOLJHUH�1DFKWVWURP�YHUZHQGHW�ZHUGHQ�
�� 6LFKHUXQJ�XQG�1XW]XQJ�YRQ�6RODUHQHUJLH
�

�1DFKWHLOH�YRQ�6SHLFKHUQ
�� JU|�HUH�$EPHVVXQJHQ�DOV�'XUFKODXIHUKLW]HU
�� K|KHUH�$QVFKDIIXQJVNRVWHQ�EHL�JXW�JHGlPPWHQ�*HUlWHQ
�� JU|�HUH�9HUOXVWH�EHL�OlQJHUHQ�6WLOOVWDQG]HLWHQ
�� GDV�:DVVHU�LP�6SHLFKHU�LVW��DEJHVWDQGHQ��XQG�VRPLW�QLFKW

]XP�PHQVFKOLFKHQ�*HQX��JHHLJQHW�

(QWVFKHLGHQGH�%HGHXWXQJ�DXI��GLH�HU]LHOEDUH�=HLWGDXHU�GHU
6SHLFKHUXQJ�KDW�GLH�WKHUPLVFKH�,VROLHUXQJ��GD�HLQ�7HLO�GHU
JHVSHLFKHUWHQ�(QHUJLH�PHLVW�GXUFK�7UDQVPLVVLRQ�YHUORUHQ
JHKW�

������ ,GHDOHU�0LVFKVSHLFKHU

%HL�GHP�LGHDO�JHPLVFKWHQ�6SHLFKHU�VDPPHOW�VLFK�GXUFK�WHPSHUDWXUEHGLQJWH�'LFKWHXQWHU�
VFKLHGH�GHU�)O�VVLJNHLW�GLH�ZlUPHUH�)O�VVLJNHLW�LP�REHUHQ�7HLO�GHV�6SHLFKHUV�XQG�GLH
NlOWHUH�)O�VVLJNHLW�VLQNW�QDFK�XQWHQ���'LHVH�7HPSHUDWXUVFKLFKWXQJ�KDW�]XU�)ROJH��GD�
MHZHLOV�GLH�ZlUPHUH�)O�VVLJNHLW�GHP�9HUEUDXFKHU�]XJHI�KUW�ZLUG�

$EELOGXQJ�������6SHLFKHU�

:DVVHUHUHUZlUPHU��3L��%������
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������ 'HU�JHVFKLFKWHWH�6SHLFKHU

:LUG�GDV�6SHLFKHUYROXPHQ�MHGRFK�PHKUPDOV�DP�7DJ�XPJHZlO]W�ZHUGHQ��LVW�GLHVHU�(IIHNW
JHULQJ�
'HU�6SHLFKHU�JLOW�DOV�HQWODGHQ��ZHQQ�VHLQH�7HPSHUDWXU�GHQ�QLHGULJVWHQ�YRP�9HUEUDXFKHU
DN]HSWLHUWHQ�:HUW�DQJHQRPPHQ�KDW�
,P�8QWHUVFKLHG�]XP�0RGHOO�GHV�JHPLVFKWHQ�6SHLFKHUV�JHKW�GDV�0RGHOO�GHV�JHVFKLFKWH�
WHQ�6SHLFKHUV�GDYRQ�DXV��GD��LQQHUKDOE�GHV�6SHLFKHUV�NHLQ�7HPSHUDWXUDXVJOHLFK�GXUFK
:lUPHOHLWXQJ�VWDWWILQGHW��XQG�GD��GLH�YRQ�GHQ�.ROOHNWRUHQ�XQG�GLH�YRP�9HUEUDXFKHU
NRPPHQGHQ�)O�VVLJNHLWVVWU|PH�VWHWV�JHQDX�MHQHP�4XHUVFKQLWW�GHV�6SHLFKHUV�]XJHI�KUW
ZHUGHQ��GHU�GLH�JOHLFKH�7HPSHUDWXU�KDW��ZLH�GLH�]XJHI�KUWH�)O�VVLJNHLW���3UDNWLVFK�ZLUG
GLHVHV�UHDOLVLHUW��LQGHP�PDQ�GHQ�)O�VVLJNHLWVHLQODXI�DOV�HLQ�YHUWLNDOHV�JHORFKWHV�5RKU
VLHKW��GDV�YRP�%RGHQ�ELV�]XP�REHUHQ�(QGH�GHV�6SHLFKHUV�UHLFKW���'LH�)O�VVLJNHLW�WULWW
QDFK�GHP�3ULQ]LS�GHU�NRPPXQL]LHUHQGHQ�5|KUHQ�YRU]XJVZHLVH�DQ�GHU�6WHOOH�DXV��DQ�GHU
GLH�'LFKWH�XQG�GLH�7HPSHUDWXU�GHU�)O�VVLJNHLW�GHQ�JOHLFKHQ�:HUW�KDW�

���� :DUPZDVVHU�/HLWXQJHQ

������ $OOJHPHLQHV

)�U�GLH�]HQWUDOH�:DUPZDVVHUEHUHLWXQJ�NRPPHQ�YHUVFKLHGHQH�6\VWHPH�,Q�)UDJH��GLH�VLFK
,Q�YLHU�*UXSSHQ�HLQWHLOHQ�ODVVHQ�
�� $QODJHQ�PLW�GLUHNWHU�(UZlUPXQJ�GHV�:DUPZDVVHUV��XQPLWWHOEDUH�%HKHL]XQJ�
�� $QODJHQ�PLW�(UZlUPXQJ�GHV�:DVVHUV�GXUFK�GDV�+HL]ZDVVHU��PLWWHOEDUH�%HKHL]XQJ�
�� :DUPZDVVHUEHUHLWXQJ�GXUFK�:lUPHSXPSHQ
�� :DUPZDVVHUEHUHLWXQJ�PLWWHOV�6RQQHQNROOHNWRUHQ
'DQHEHQ�JLEW�HV�QRFK�6\VWHPH�PLW�$QVFKOX��DQ�HLQH�)HUQZlUPHYHUVRUJXQJ�VRZLH�NRP�
ELQLHUWH�6\VWHPH�PLW�]HQWUDOHU�XQG�WHLOZHLVH�|UWOLFKHU�:DUPZDVVHUEHUHLWXQJ�

=HQWUDOH�:DUPZDVVHUEHUHLWXQJVDQODJHQ�YHUVRUJHQ��EHU�HLQ�YHU]ZHLJWHV�5RKUQHW]�EHOLH�
ELJ�YLHOH��DXFK�ZHLW�DXVHLQDQGHUOLHJHQGH��9HUEUDXFKHU�PLW�:DUPZDVVHU�

$EELOGXQJ�������7HPSHUDWXUYHUODXI�LP�0LVFK���6SHLFKHU�]XU�+HL]XQJ�XQG�::���%HUHLWXQJ

7ULQNZDVVHUOHLWXQJV�
V\VWHP

+HL]XQJVYRUODX
I

+HL]XQJVU�FNODXI

6RODUNUHLVODXI

1DFKKHL]V\VWHP
�.HVVHO�
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'HU�JU|�HUH�.RPIRUW�EHGLQJW�LQ�GHU�5HJHO�K|KHUH�$QODJHNRVWHQ�XQG����JU|�HUH�:lUPH�
YHUOXVWH��GLH�DOOHUGLQJV�GXUFK�HQWVSUHFKHQGH�5HJHOXQJVNRQ]HSWH�XQG�'lPPXQJ�GHU
/HLWXQJHQ�LQ�*UHQ]HQ�JHKDOWHQ�ZHUGHQ�N|QQHQ�

'LH�VHKU�YLHOIlOWLJHQ�XQWHUVFKLHGOLFKHQ�6\VWHPH�N|QQHQ�KLHU�QXU�LQ�HLQHP�NXU]HQ�hEHU�
EOLFN�GDUJHVWHOOW�ZHUGHQ�

������ =LUNXODWLRQVOHLWXQJHQ

8P�QDFK�OlQJHUHQ�=DSISDXVHQ�NHLQ�DEJHN�KOWHV�:DVVHU�]X�HUKDOWHQ��ZHUGHQ�]HQWUDOH
:DUPZDVVHUEHUHLWXQJVDQODJHQ�KlXILJ�PLW�HLQHU�=LUNXODWLRQVOHLWXQJ�� �5�FNODXIOHLWXQJ�I�U
GDV�HUZlUPWH�:DVVHU��DXVJHI�KUW�
=LUNXODWLRQVOHLWXQJHQ�ZHUGHQ�DOV�8PODXIOHLWXQJ�EHL�]HQWUDOHQ�:DUPZDVVHUEHUHLWXQJVDQ�
ODJHQ�DXVJHI�KUW��GDPLW�EHL�HQWIHUQWHU�OLHJHQGHQ�(QWQDKPHVWHOOHQ�VRIRUW�ZDUPHV�:DVVHU
JH]DSIW�ZHUGHQ�NDQQ���'LH�SDUDOOHO�]XP�.DOWZDVVHU�JHI�KUWHQ�5LQJOHLWXQJHQ�ZlO]HQ�GDV
ZDUPH�:DVVHU�PLWWHOV�HLQHU�=LUNXODWLRQVSXPSH�XP��GLH�]ZHFNPl�LJHUZHLVH�PLW�HLQHU
=HLWVFKDOWXKU�JHVWHXHUW�ZLUG��XP�XQQ|WLJH�:lUPHYHUOXVWH�GXUFK�$EN�KOXQJ�GHV�XPODX�
IHQGHQ�:DUPZDVVHUV�]X�YHUPHLGHQ���=XU�ZHLWHUHQ�.RPSHQVDWLRQ�GHU�:lUPHYHUOXVWH
P�VVHQ�=LUNXODWLRQVOHLWXQJHQ�QDFK�GHQ�VHOEHQ�9RUVFKULIWHQ�ZLH�:DUPZDVVHUOHLWXQJHQ
JHGlPPW�ZHUGHQ��HV�JHOWHQ�X��D��GLH�����X������GHU�+HL]XQJVDQODJHQYHURUGQXQJ�

'DPLW�GDGXUFK�GHU�(QHUJLHYHUEUDXFK�QLFKW�DOO]XVHKU�HUK|KW�ZLUG��N|QQHQ�=LUNXODWL�
RQVSXPSHQ�PLW�HLQHU�=HLWVFKDOWXKU�YHUVHKHQ�ZHUGHQ��GXUFK�GLH�GLH�=LUNXODWLRQ�DXI�EH�
VWLPPWH�7DJHV]HLWHQ�EHJUHQ]W�ZLUG�

$OWHUQDWLY�ZHUGHQ�DXFK�5RKUEHJOHLWKHL]XQJHQ�YHUZHQGHW��XP�GDV�DEN�KOHQ�GHV�XPODX�
IHQGHQ�::�]X�PLQGHUQ��*HVDPWHQHUJHWLVFK�LVW�GLHV�MHGRFK�PLW�HUK|KWHQ�9HUOXVWHQ�YHU�
EXQGHQ�

$EELOGXQJ�������=LUNXODWLRQVOHLWXQJ��:HOOSRWW������6������
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������ %HWULHEV��XQG�5HJHOHLQULFKWXQJHQ

=X�GHQ�ZLFKWLJVWHQ�%HWULHEV��XQG�5HJHOHLQULFKWXQJHQ�JHVFKORVVHQHU�]HQWUDOHU�:DUPZDV�
VHUEHUHLWXQJVDQODJHQ�JHK|UHQ�

�� 5�FNIOX�YHUKLQGHUHU��EHL�HLQHP�1HQQLQKDOW�YRQ�PHKU�DOV���O��,QKDOW��PLW�$EVSHUUXQJ
XQG�3U�IHLQULFKWXQJ

�� 6LFKKHLWVYHQWLO�PLW�VLFKWEDUHP�$EODXIWULFKWHU
�� 'UXFNPLQGHUHU�YRU�GHP�:DVVHUHUZlUPHU�EHL�%HWULHEVGU�FNHQ��EHU������GHV�$Q�

VSUHFKGUXFNV�GHV�6LFKHUKHLWVYHQWLOV
�� 'UXFNPH�JHUlW�LQ�GHU�.DOWZDVVHU]XOHLWXQJ�]XP�7ULQNZDVVHUHUZlUPHU�E]Z��HLQ�$Q�

VFKOX��KLHUI�U�EHL�*HUlWHQ�ELV�]X������O�,QKDOW
�� (QWOHHUXQJVHLQULFKWXQJ�EHL�:DVVHUHUZlUPXQJVDQODJHQ�PLW�PHKU�DOV����O�1HQQLQKDOW�

���� 9HUKLQGHUXQJ�YRQ�Ä/HJLRQHOORVH³

8QWHU�/HJLRQHOORVH�YHUVWHKW�PDQ�HLQH�,QIHNWLRQ�PLW�%DNWHULHQ��GLH�HLQHU�/XQJHQHQW]�Q�
GXQJ�lKQHOW�XQG�X�8��W|GOLFK�VHLQ�NDQQ�

'LH�,QIHNWLRQ�GHV�0HQVFKHQ�ILQGHW��EHU�GDV�(LQDWPHQ�VWDWW��G�K��GXUFK�GDV�(LQDWPHQ�YRQ
PLW�/HJLRQHOOD�%DNWHULHQ�YHUVHXFKWHQ�IHLQVWHQ�:DVVHUWU|SIFKHQ��$HURVROHQ����'DV�7ULQ�
NHQ�YRQ�PLW�/HJLRQHOOD�%DNWHULHQ�YHUVHXFKWHP�:DVVHU�LVW�GDJHJHQ�XQJHIlKUOLFK���*H�
IlKUGHW�VLQG�RIIHQVLFKWOLFK�YRU�DOOHP�0HQVFKHQ�PLW�YHUPLQGHUWHU�:LGHUVWDQGVNUDIW�
�.ULWLVFKH��$HURVROH�N|QQHQ�LQ�HUVWHU�/LQLH�GRUW�HQWVWHKHQ��ZR�/HJLRQHOOD�YHUVHXFKWHV
:DVVHU�LQ�/XIW�YHUVSU�KW�ZLUG��DOVR�YRU�DOOHP�EHLP�'XVFKHQ��EHL�:KLUOSRROV��EHL�.�KOW�U�
PHQ��LQ�/XIWEHIHXFKWHUQ�XQG�LQ�.DQlOHQ�YRQ�UDXPOXIWWHFKQLVFKHQ�$QODJHQ��'LH�VLFKHUVWH
9RUEHXJXQJ�JHJHQ�/HJLRQHOOHQ�LVW�HLQH�P|JOLFKVW�JHULQJH�9HUZHLOGDXHU�XQG�GLH�(UZlU�
PXQJ�GHV�:DVVHUV�DXI�PLQG������&�����������&���VR�GD��GLH�%DNWHULHQ�DEJHW|WHW�ZHUGHQ�
'XUFK�2]RQLVLHUXQJ�RGHU�&KORUXQJ�NDQQ�GLH�/HJLRQHOOHQNRQ]HQWUDWLRQ�UHGX]LHUW��DEHU
QLFKW�JDQ]�EHVHLWLJW�ZHUGHQ��%HVWUDKOXQJ��(QWNHLPXQJ��PLW�89�/LFKW��PLW�HLQHU�:HOOHQ�
OlQJH�YRQ�����QP�XQG�HLQHU�'RVLV�YRQ����P:V�FP���LQ�9HUELQGXQJ�PLW�HLQHU�8OWUDVFKDOO�
EHKDQGOXQJ�VROO�HLQH�9HUPHKUXQJ�GHU�/HJLRQHOOHQ�DXI�'DXHU�YHUKLQGHUQ�
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7*$�6DQLWlU ��7ULQNZDVVHU

��

�� 7ULQNZDVVHU

���� :DVVHUYHUEUDXFK

������ .DOWZDVVHUEHGDUI

�� )�U�GLH�%HVWLPPXQJ�GHV�:DVVHUEHGDUIV�VLQG�XQWHUVFKLHGOLFKH�*HVLFKWVSXQNWH�PD��
JHEHQG�

�� 'HU�6SLW]HQEHGDUI��GHU�MH�6WXQGH�RGHU�DXFK�LQ�HLQHP�N�U]HUHQ�=HLWUDXP�JHPHVVHQ
ZLUG�XQG�VHKU�XQWHUVFKLHGOLFK�VHLQ�NDQQ��LVW�PD�JHEHQG�I�U�GLH�%HPHVVXQJ�GHV
5RKUQHW]HV�HLQHV�*HElXGHV�RGHU�HLQHU�6LHGOXQJ��(V�JLOW�',1������

�� 'HU�WlJOLFKH�:DVVHUYHUEUDXFK��'XUFKVFKQLWWVYHUEUDXFK���EH]RJHQ�DXI�3HUVRQHQ
RGHU�DXI�GLH�:RKQXQJ��LVW�YRQ�%HGHXWXQJ�I�U�GLH�%HUHFKQXQJ�GHU�.RVWHQ�VRZLH�GHU
$XVOHJXQJ�YRQ�:DUPZDVVHUEHUHLWXQJVDQODJHQ��IHUQHU�LVW�HU�HLQ�0D��I�U�GHQ�8P�
JDQJ�PLW�GHP�5RKVWRII�:DVVHU�

9RQ�%HGHXWXQJ�LVW�IHUQHU�GHU�JHZHUEOLFKH�E]Z��LQGXVWULHOOH�:DVVHUYHUEUDXFK��GHU�]�%��]XU
+HUVWHOOXQJ�HLQHV�EHVWLPPWHQ�3URGXNWV�RGHU�HLQHV�9HUIDKUHQV�EHQ|WLJW�ZLUG�

'XUFKVFKQLWWOLFKHU�:DVVHUYHUEUDXFK
'HU�GXUFKVFKQLWWOLFKH�KlXVOLFKH�3UR�.RSI�9HUEUDXFK
�+DXVKDOWH�XQG�.OHLQYHUEUDXFKHU��OLHJW�LQ�GHU�%XQ�
GHVUHSXEOLN�'HXWVFKODQG�GHU]HLW�EHL�XQWHU�����,�7DJ
XQG�3HUVRQ�

6SLW]HQEHGDUI
'HU�:DVVHUYHUEUDXFK�VFKZDQNW�MDKUHV]HLWOLFK��Z|�
FKHQWOLFK��WlJOLFK�XQG�DXFK�VW�QGOLFK�JDQ]�HUKHEOLFK�

6R�NDQQ�GHU�LQ�GHQ�0RUJHQVWXQGHQ�JHPHVVHQH�6SLW�
]HQZHUW�HLQ�9LHOIDFKHV�GHV�0LQLPDOZHUWHV��GHU�LQ�GHQ
1DFKWVWXQGHQ�JHPHVVHQ�ZLUG��EHWUDJHQ��ZLH�GDV
QHEHQVWHKHQGH�'LDJUDPP�GHV�7DJHVYHUODXIHV�GHU

:DVVHUDEJDEH�HLQHU�*UR�VWDGW�DQ�HLQHP�:HUNWDJ�]HLJW�
$Q�HLQHP�KHL�HQ�6RPPHUWDJ�ZLUG�GDV�0HKUIDFKH�DQ�:DVVHU�YHUEUDXFKW�YHUJOLFKHQ�PLW
HLQHP�:LQWHUWDJ�
6FKZDQNXQJHQ�LP�:DVVHUYHUEUDXFK�P�VVHQ�GXUFK�HQWVSUHFKHQGH�6SHLFKHUDQODJHQ�GHV
:DVVHUZHUNHV�DXVJHJOLFKHQ�ZHUGHQ�
'LH�%HPHVVXQJ�GHU�|IIHQWOLFKHQ�:DVVHUYHUVRUJXQJVDQODJHQ��)|UGHUPHQJH�GHU�:DVVHU�
JHZLQQXQJ��9ROXPHQ�GHV�+RFKEHKlOWHUV��%HPHVVXQJ�GHV�5RKUQHW]HV�XVZ����GLH�DXV
GHP�6SLW]HQEHGDUI�DEJHOHLWHW�ZHUGHQ��LVW�$XIJDEH�YRQ�)DFKSURMHNWDQWHQ�
'HU�:DVVHUYHUEUDXFK�LVW�HLQ�ZLFKWLJHU�|NRORJLVFKHU�)DNWRU�XQG�HLQ�0D��I�U�GHQ�8PJDQJ
PLW�GHP�ZHUWYROOHQ�5RKVWRII�:DVVHU�
0LW�VWHLJHQGHP�/HEHQVVWDQGDUG�XQG�K|KHUHP�.RPIRUW�LVW�GHU�:DVVHUYHUEUDXFK�LQ�GHQ
OHW]WHQ�-DKUHQ�VWlQGLJ�JHVWLHJHQ�XQG�KHXWH�IDVW�GRSSHOW�VR�KRFK�ZLH�YRU����-DKUHQ�
=X�GHP�SULYDWHQ�:DVVHUYHUEUDXFK�LP�+DXVKDOW�NRPPW�QRFK�GHU�9HUEUDXFK�GHU�,QGXVWULH�
GHU�ZHLW�K|KHU�OLHJW�KLQ]X�

$EELOGXQJ������7DJHVYHUODXI�GHU
:DVVHUDEJDEH�HLQHU�*UR�VWDGW
�3L��%�����
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$EELOGXQJ�������(QWZLFNOXQJ�GHV�SHUVRQHQEH]RJHQHQ�7ULQNZDVVHU�3UR�.RSI�9HUEUDXFKHV�LQ�GHU�%XQGHVUHSXEOLN
'HXWVFKODQG��3L��%������

*UXQGVlW]OLFK�NDQQ�PDQ�GDYRQ�DXVJHKHQ��GD��PLW�VWHLJHQGHP�.RPIRUW��PLW�]XQHKPHQ�
GHU�:RKQXQJVJU|�H�XQG�PLW�JU|�HUHU�(LQZRKQHU]DKO�GHU�*HPHLQGH�GHU�GXUFKVFKQLWWOLFKH
:DVVHUYHUEUDXFK�HUKHEOLFK�VWHLJW�
:lKUHQG�PDQ�EHL�OlQGOLFKHQ�2UWHQ�XQG�NOHLQHUHQ�6WlGWHQ�PLW�HLQHP�9HUEUDXFK�YRQ���
ELV�����O�7DJ�XQG�3HUVRQ�DXVNRPPW��EHWUlJW�GLHVHU�LQ�*UR�VWlGWHQ�ELV�]X������LQ�,QGX�
VWULHJHELHWHQ�VRJDU�ELV�]X�����O�7DJ�XQG�3HUVRQ�
'LH�XQWHQ�DXIJHI�KUWHQ�:HUWH�I�U�GHQ�PLWWOHUHQ�E]Z��JU|�WHQ�:DVVHUEHGDUI�VWHOOHQ�QDW�U�
OLFK�QXU�LQ�GHU�/LWHUDWXU�YHU|IIHQWOLFKWH�5LFKWZHUWH�GDU��GLH�LP�(LQ]HOIDOO�VWDUN�QDFK�REHQ
RGHU�XQWHQ��LQVEHVRQGHUH�DXFK�MDKUHV]HLWOLFK�EHGLQJW��DEZHLFKHQ�N|QQHQ�

$EELOGXQJ�������6SH]LILVFKHU�KlXVOLFKHU�:DVVHUEHGDUI�LP�:RKQXQJVEDX��3L��%������

)�U�GHQ�:DUPZDVVHUYHUEUDXFK�VLQG�HWZD�IROJHQGH��:DUPZDVVHUWHPSHUDWXUHQ�DQJH�
QRPPHQ�
�� EHLP�:RKQXQJVEDX�XQG�GHQ�PHLVWHQ�DQGHUHQ�(LQULFKWXQJHQ�����������&
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�� EHL��+RWHOV��%�URJHElXGHQ�XQG��.DXIKlXVHUQ����������&

%HL�K|KHUHQ�:DVVHUWHPSHUDWXUHQ�UHGX]LHUW�VLFK�GHU�:DUPZDVVHUEHGDUI�HQWVSUHFKHQG�
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��

���� $OOJHPHLQHV

:HLWHUKLQ�JHOWHQ�IROJHQGH�5LFKWZHUWH�

:DVVHU��FKHPLVFK�+����QLPPW�SK\VLNDOLVFK�ZLH�FKHPLVFK�HLQH�6RQGHUVWHOOXQJ�,Q�GHU
1DWXU�HLQ�
(V�VWHOOW�HLQH�GHU�VWDELOVWHQ
FKHPLVFKHQ�9HUELQGXQJHQ�GDU
XQG�LVW�GHU�HLQ]LJH�6WRII��GHU�DXI
GHU�(UGH�LQ�DOOHQ�GUHL�=X�
VWDQGVIRUPHQ�YRUNRPPW���'LH
0|JOLFKNHLW��PLW�GHQ�PHLVWHQ
DQGHUHQ�6WRIIHQ�/|VXQJHQ�RGHU
9HUELQGXQJHQ�HLQ]XJHKHQ��GLH
JUR�H�ZlUPHVSHLFKHUQGH�:LU�
NXQJ�GHV�:DVVHUV�GHU�2]HDQH
������GHU�(UGREHUIOlFKH��VRZLH
GHU�VWlQGLJH�:DVVHUNUHLVODXI
�EHU�9HUGXQVWXQJ��1LHGHU�
VFKOlJH��9HUVLFNHUQ�XQG�NDSLO�
ODUH�$XIQDKPH�GHV�:DVVHUV�LQ
GHQ�3IODQ]HQ�ELV�KLQ�]XP�$EELO�
GXQJ�:DVVHUKDXVKDOW�GHU�OH�
EHQGHQ�=HOOHQ�PDFKHQ�GDV
/HEHQ�DXI�GHU�(UGH�HUVW�P|J�
OLFK�

,Q�GHU�',1������7���ZLUG�XQWHU�
VFKLHGHQ�]ZLVFKHQ�
7ULQNZDVVHU��GDV�]XP�PHQVFK�
OLFKHQ�*HQX��JHHLJQHW�LVW��DOV�
�� �.DOWZDVVHU��.:���������� 
:DVVHU�PLW�HWZD����&�ELV�����&
�� �:DUPZDVVHU��::���������� 
HUZlUPWHV�7ULQNZDVVHU�ELV���
�&

�� �.RFKHQGZDVVHU��.R:�� �7ULQNZDVVHU�YRQ������&

7ULQNZDVVHU�VWHOOW�GDV�ZLFKWLJVWH�/HEHQVPLWWHO�GDU��'LH�*HIlKUGXQJ�GHU�:DVVHUYHUVRU�
JXQJ�LQ�DXVUHLFKHQGHU�0HQJH�XQG�*�WH�HUIROJW�GXUFK�
�� *UXQGZDVVHUDEVHQNXQJ��.DQDOLVLHUXQJ��%HEDXXQJ��9HUVLHJHOXQJ�GHU�)OlFKHQ��$E�

KRO]XQJ��:DOGVWHUEHQ
�� 6FKDGVWRIIEHODVWXQJ��hEHUG�QJXQJ�PLW�1LWUDWHQ��3HVWL]LGHQ�

6FKZHUPHWDOOEHODVWXQJ��5DGLRDNWLYLWlW
������D

$EELOGXQJ�������7DJHVEHGDUI�YHUVFKLHGHQHU�(LQULFKWXQJHQ
�3L��%������
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1LFKWWULQNZDVVHU��DOV�6DPPHOEHJULII�I�U�DOOH�DQGHUHQ�:DV�
VHUDUWHQ��GLH�QLFKW�DOOH�DQ�GDV�7ULQNZDVVHU�JHVWHOOWHQ�(LJHQ�
VFKDIWHQ�]X�HUI�OOHQ�EUDXFKHQ�
'DQHEHQ�JLEW�HV�QRFK�GHQ�%HJULII��%HWULHEVZDVVHU��I�U�:DV�
VHU��GDV�JHZHUEOLFKHQ��,QGXVWULHOOHQ��ODQGZLUWVFKDIWOLFKHQ
RGHU�lKQOLFKHQ�=ZHFNHQ�GLHQW��DOVR�]�%��*LH�ZDVVHU�
:DVFKZDVVHU��/|VFKZDVVHU��6FKZLPPEDGZDVVHU��.�KO�
ZDVVHU��+HL]ZDVVHU�X��D���PLW�XQWHUVFKLHGOLFKHQ�*�WHHLJHQ�
VFKDIWHQ�
*�WHHLJHQVFKDIWHQ�I�U�7ULQNZDVVHU�

1DFK�',1������ZHUGHQ�DQ�7ULQNZDVVHU��GDV�I�U�GHQ
PHQVFKOLFKHQ�*HQX��JHHLJQHW�LVW��IROJHQGH�$QIRUGHUXQJHQ
JHVWHOOW�
�� 7ULQNZDVVHU�PX��IUHL�VHLQ�YRQ�.UDQNKHLWVHUUHJHUQ�
.HLPHQ�XQG�DQGHUHQ�JHVXQGKHLWVVFKlGLJHQGHQ�(LJHQVFKDIWHQ�

�� 7ULQNZDVVHU�VROO�DSSHWLWOLFK�VHLQ�XQG�]XP�*HQX��DQUHJHQ�
�� (V�VROO�IDUEORV��NODU��JHUXFKORV�XQG�JHVFKPDFNOLFK�HLQZDQGIUHL�VHLQ��GXUFK�HLQHQ
JHZLVVHQ�$QWHLO�DQ�6DO]HQ��6DXHUVWRII�XQG�.RKOHQVlXUH��

�� (V�VROO�HLQH�7HPSHUDWXU�]ZLVFKHQ���&�XQG����&�KDEHQ�
�� 'HU�*HKDOW�DQ�JHO|VWHQ�6WRIIHQ�VROO�VLFK�LQ�*UHQ]HQ�KDOWHQ���(LQH�%HLPHQJXQJ�YRQ��
ELV���PJ�&KORU�/LWHU�:DVVHU�]XU�(QWNHLPXQJ�XQG�]XU�%HVHLWLJXQJ�YRQ�*HUXFKV��XQG
*HVFKPDFNVVWRIIHQ�LVW�]XOlVVLJ�

�� 7ULQNZDVVHU�VROO�DQ�GHU�hEHUJDEHVWHOOH�LQ�JHQ�JHQGHU�0HQJH�XQG�PLW�DXVUHLFKHQ�
GHP�'UXFN�]XU�9HUI�JXQJ�VWHKHQ�

�� (V�GDUI�DQ�GHQ�PLW�LKP�LQ�%HU�KUXQJ�NRPPHQGHQ�5RKUZHUNVWRIIHQ�NHLQH�.RUURVLRQ
YHUXUVDFKHQ�

�� 'LH�5�FNVDXJXQJ�YRQ�7ULQNZDVVHU�LQV�/HLWXQJVQHW]�PX��GXUFK�HQWVSUHFKHQGH
6FKXW]PD�QDKPHQ�YHUPLHGHQ�ZHUGHQ��X�D��5�FNIOX�YHUKLQGHUHU�

������ :DVVHUKlUWH

'LH�:DVVHUKlUWH�ZLUG�EHVWLPPW�GXUFK�GHQ�*HKDOW�GHU�LP�:DVVHU�JHO|VWHQ�(UGDONDOLYHU�
ELQGXQJHQ��LQVEHVRQGHUH�.DO]LXP��XQG�0DJQHVLXPVDO]H���6LH�ZLUG�JHPHVVHQ�LQ�PPRO�O
��0LOOLPRO��MH�/LWHU�:DVVHU����'LH�IU�KHUH��KHXWH�QRFK�VHKU�KlXILJ�YHUZHQGHWH�0D�HLQKHL�W
KHL�W��G���*UDG�GHXWVFKHU�+lUWH���

8PUHFKQXQJ� ��PPRO  �����G � ����PJ�&D��O��
���G  �������PPRO�O � ����PJ�&D��O��

E

$EELOGXQJ�����
D��*UDILVFKHV�6\PERO�I�U�Ä.HLQ�7ULQN�
ZDVVHU³���E���*UDILVFKHV�6\PERO�I�U
7ULQNZDVVHU
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$EELOGXQJ������+lUWHEHUHLFKH�QDFK�GHP�:DVFKPLWWHOJHVHW]��3L��%����

'LH�:DVVHUKlUWH�LVW�]ZDU�JHVXQGKHLWOLFK�YRQ�XQWHUJHRUGQHWHU�%HGHXWXQJ��KDW�DEHU�(LQ�
IOX��DXI�GLH�5RKUOHLWXQJHQ��*HUlWH�XQG�3URGXNWLRQVDEOlXIH�

�� 6HKU�KDUWHV�:DVVHU�EHGHXWHW�0HKUYHUEUDXFK�DQ�:DVFKPLWWHOQ��.DONVFKOHLHU�DQ�*H�
UlWHQ�XQG�6DQLWlUJHJHQVWlQGHQ�VRZLH�.DONDEODJHUXQJHQ���.HVVHOVWHLQ����LQ�5RKU�
OHLWXQJHQ�XQG�*HUlWHQ��LQVEHVRQGHUH�EHL�:DVVHUWHPSHUDWXUHQ�!�����&�GXUFK�=HU�
VW|UXQJ�GHV��.DON�.RKOHQVlXUH�*OHLFKJHZLFKWV���$XVWUHLEHQ�GHU�IUHLHQ�.RKOHQVlXUH
XQG�GDPLW�.DONVWHLQELOGXQJ��

�� 6HKU�ZHLFKHV�:DVVHU��EHVRQGHUV�EHL�K|KHUHQ�:DVVHUWHPSHUDWXUHQ��LVW�DJJUHVVLY
XQG�NDQQ�GXUFK�GDV�)HKOHQ�GHU�6FKXW]VFKLFKWELOGXQJ�.RUURVLRQ�EHL�PHWDOOLVFKHQ
5RKUHQ�XQG�*HUlWHQ�KHUYRUUXIHQ�

������ 3+�:HUW

7ULQNZDVVHU�PX��FKHPLVFK�QHXWUDO�VHLQ���$OV�0D�]DKO�JLOW�GHU�S+�:HUW���SRWHQWLR�K\GUR�
JHQL����'LHVHU�=DKOHQZHUW�JLEW�GHQ�QHJDWLYHQ�([SRQHQWHQ�]XU�%DVLV����GHU�:DVVHUVWRI�
ILRQHQ�.RQ]HQWUDWLRQ�LP�:DVVHU�DQ��LQ�UHLQHP�:DVVHU�VLQG�]�%��MH�/LWHU������J�+��,RQHQ
HQWKDOWHQ��GDV�HQWVSULFKW�HLQHP�S+�:HUW�YRQ���

�� ,VW�GHU�S+�:HUW�QLHGULJHU��VR�UHDJLHUW�GDV�:DVVHU�VDXHU��LVW�GHU�S+�:HUW�K|KHU��VR
UHDJLHUW�HU�EDVLVFK�
'HU�S+�:HUW�LVW�VRPLW�DXFK�HLQ�.HQQ]HLFKHQ�I�U�GLH�$JJUHVVLYLWlW�GHV�:DVVHUV���'LH
S+�:HUWH�YRQ�7ULQNZDVVHU�VROOWHQ�LQ�GHU�*U|�HQRUGQXQJ�YRQ�����ELV�����OLHJHQ�

���� 5RKUOHLWXQJVHOHPHQWH��)LWWLQJV�
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7*$�6DQLWlU ��7ULQNZDVVHU

��

$EELOGXQJ������$EPHVVXQJHQ�XQG�)RUPVW�FNH�EHL�YHU]LQNWHQ�6WDKOURKUHQ��3L��%������X����

$EELOGXQJ������%HLVSLHOH�I�U�/|WILWWLQJV
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���

$EELOGXQJ������3(�;�5RKU
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���

���� %HPHVVXQJ�GHU�7ULQNZDVVHUOHLWXQJHQ�QDFK�',1�����

'LH�1HQQZHLWHQ�GHU�5RKUOHLWXQJHQ�P�VVHQ�VR�JUR��JHZlKOW�ZHUGHQ��GD��DOOH�*HElXGH��XQG
*UXQGVW�FNVWHLOH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�|UWOLFKHQ�'UXFNYHUKlOWQLVVH�PLW�GHP�I�U�VLH
HUIRUGHUOLFKHQ�:DVVHUGUXFN�YHUVRUJW�ZHUGHQ�
'LH�%HUHFKQXQJ�HUIROJW�DXIJUXQG�GHV�%HUHFKQXQJVGXUFKIOXVVHV�I�U�GLH�HLQ]HOQHQ�(QWQDK�
PHDUPDWXUHQ�XQWHU�=XJUXQGHOHJXQJ�GHV�DQ�GHU�(QWQDKPHVWHOOH�YRUKDQGHQHQ�9HUVRUJXQJV�
GUXFNHV�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�YHUVFKLHGHQHQ�'UXFNYHUOXVWH�

$EELOGXQJ�������+|KH�GHV�'UXFNEHKlOWHUV

%HUHFKQXQJVGXUFKIOX��95�
$QJHQRPPHQHU�'XUFKIOX��HLQHU�(QWQDKPHDUPDWXU�LQ�96��HQWZHGHU�DOV�0LQGHVWGXUFKIOX��
ZHUW�GHU�HQWVSUHFKHQGHQ�$UPDWXU�RGHU�DOV�0LWWHOZHUW�DXIJUXQG�XQWHUHU�XQG�REHUHU�)OLH��
GUXFNEHGLQJXQJHQ�VLHKH�7DE�����',1�����

6XPPHQGXFKIOX��<95��$GGLWLRQ�GHU�HLQ]HOQHQ�%HUHFKXQJVGXUFKIO�VVH��GLH�GHQ�MHZHLOLJHQ
/HLWXQJVDEVFKQLWWHQ�]XJHRUGQHW�ZHUGHQ�
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7*$�6DQLWlU ��7ULQNZDVVHU

���

$EELOGXQJ�������'UXFNYHUOXVWH

6SLW]HQGXUFKIOX��96��'HU�6SLW]HQGXUFKIOX��HLQHU�/HLWXQJ�ZLUG�DXIJUXQG�HLQHU�8PUHFKQXQJV�
NXUYH�E]Z��WDEHOODULVFK�DXV�GHP�HUUHFKQHWHQ�6XPPHQGXUFKIOX��HUPLWWHOW���'DEHL�ZLUG�DXI�
JUXQG�GHU�*HElXGHJUXSSH��:RKQJHElXGH��9HUZDOWXQJVJHElXGH��+RWHOEHWULHEH��.DXIKlX�
VHU��6FKXOHQ��GLH�*OHLFK]HLWLJNHLW�GHU�7ULQNZDVVHUHQWQDKPH�EHU�FNVLFKWLJW�

5RKUUHLEXQJVGUXFNJHIlOOH�5YHUI��'DV�YHUI�JEDUH�5RKUUHLEXQJVGUXFNJHIlOOH��GDV�I�U�GLH
'UXFNYHUOXVWH�LQ�GHQ�5RKUOHLWXQJHQ�]XU�9HUI�JXQJ�VWHKW��HUJLEW�VLFK�DXV�GHP�0LQGHVW�9HU�
VRUJXQJVGUXFN�GHU�9HUVRUJXQJOHLWXQJ�DE]�JOLFK�GHU�'UXFNYHUOXVWH�DXV�GHP�JHRGlWLVFKHQ
+|KHQXQWHUVFKLHG��GHQ�'UXFNYHUOXVWHQ�GHU�$SSDUDWH��)LOWHU�XVZ��VRZLH�GHP�0LQGHVWIOLH��
GUXFN�GHU�(QWQDKPHVWHOOH�

0LQGHVW��9HUVRUJXQJGUXFN�SPLQ��'UXFN�DXI�GHU�9HUVRUJXQJVOHLWXQJ��DEKlQJLJ�YRQ�GHU�+|�
KHQODJH�XQWHUKDOE�GHV�+RFKEHKlOWHUV�GHV�:DVVHUYHUVRUJXQJVXQWHUQHKPHV�E]Z�YRP�'UXFN
HLQHU�'UXFNHUK|KXQJDQODJH��JHPHVVHQ�LQ�EDU��O�EDU����P�:DVVHUVlXOH��

0LQGHVW�)OLH�GUXFN�SPLQ��(UIRUGHUOLFKHU�'UXFN�I�U�GLH�MHZHLOLJH�7ULQNZDVVHUHQWQDKPHVWHOWH�
JHPHVVHQ�LQ�EDU�VLHKH�7DE������',1�����
'UXFNYHUOXVWH�DS��'UXFNYHUOXVWH�HUJHEHQ�VLFK�DXV�GHQ�JHRGlWLVFKHQ�+|KHQXQWHUVFKLHGHQ
:DVVHU]lKOHUQ��)LOWHUQ�HWF��6FKLHEHUQ�XQG�9HQWLOHQ�LQ�6WRFNZHUNV��XQG�(LQ]HO]XOHLWXQJHQ�

'HU�YHUI�JEDUH�'UXFN�DSYHUI��GHU�I�U�GLH�'UXFNYHUOXVWH�DXV�GHU�5RKUUHLEXQJ�YHUEOHLEW��NDQQ
LQQHUKDOE�GHU�YRUKDQGHQHQ�/HLWXQJVOlQJH�,JHV�LQ�$EKlQJLJNHLW�GHU�)OLH�JHVFKZLQGLJNHLW
DXIJHEUDFKW�ZHUGHQ���'DV�YHUI�JEDUH�5RKUUHLEXQJVGUXFNJHIlOOH�LQ�PEDU�P�HUUHFKQHW�VLFK
DXV�GHP�I�U�HLQHQ�/HLWXQJVWHLO�]X�9HUI�JXQJ�VWHKHQGHQ�'UXFN��GLYLGLHUW�GXUFK�GLH�/lQJH�GHU
MHZHLOLJHQ�/HLWXQJ�
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���

$EELOGXQJ��������3L��%������

5RKUGXUFKPHVVHU�GL���'LH�5RKUGXUFKPHVVHU�HUPLWWHOQ�VLFK��EHU�GLH�%HUHFKQXQJ�GHV�LQ�GHQ
/HLWXQJHQ�HQWVWHKHQGHQ�'UXFNYHUOXVWHV���'LH�5RKUQHQQZHLWHQ�ZHUGHQ�XQWHU�%HU�FNVLFKWL�
JXQJ�GHV�6SLW]HQGXUFKIOXVVHV�LQ�9V�XQG�GDPLW�GHU�UHFKQHULVFKHQ�)OLH�JHVFKZLQGLJNHLW�LQ
P�V��GHV�5RKUPDWHULDOV��]�%��6WDKO��.XSIHU��.XQVWVWRII�PLW�HQWVSUHFKHQGHU�5DXKLJNHLW�GHU
5RKUOHLWXQJ��XQG�GHV�HUPLWWHOWHQ�5RKUUHLEXQJVGUXFNJHIlOOHV�LQ�PEDU�P�DXV�7DEHOOHQ�HQW�
QRPPHQ�

���� 'UXFNHUK|KXQJVDQODJHQ

'UXFNHUK|KXQJVDQODJHQ��'($��VLQG�GDQQ�HUIRUGHUOLFK��ZHQQ�GHU�HUIRUGHUOLFKH�0LQGHVWIOLH��
GUXFN�EHL�KRFK�JHOHJHQHQ�(QWQDKPHVWHOOHQ��]�%��LQ�+RFKKlXVHUQ�RGHU�EHL�KRFK�JHOHJHQHQ
2UWVFKDIWHQ��QLFKW�PHKU�DXVUHLFKW�
'HU�0LQGHVWIOLH�GUXFN�VROOWH�HWZD�����EDU�EHWUDJHQ��EHL�QDVVHQ�)HXHUO|VFKOHLWXQJHQ�HWZD��
ELV���EDU�
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���

$EELOGXQJ�������'DUVWHOOXQJ�HLQHU�'UXFNHUK|KXQVDQODJH

(LQWHLOXQJ�LQ�'UXFN]RQHQ
%HL�K|KHUHQ�*HElXGHQ�HQWVWHKHQ�XQWHUVFKLHGOLFKH�:DVVHUGU�FNH���(V�VLQG�GHVKDOE�YHU�
VFKLHGHQH�'UXFN]RQHQ�HLQ]XULFKWHQ�'LHV�JHVFKLHKW�I�U�HWZD�MHZHLOV�������
*HVFKRVVH�GXUFK�PHKUHUH�HLQ]HOQH�'UXFNHUK|KXQJVDQODJHQ�RGHU�HLQH�=HQWUDODQODJH�PLW
YRUJHVFKDOWHWHQ�'UXFNPLQGHUHUQ�I�U�GLH�MHZHLOLJH�'UXFN]RQH�

%H]HLFKQXQJHQ�GHU�/HLWXQJVHOHPHQWH

9/ 9HUVRUJXQJVOHLWXQJ���:DVVHUOHLWXQJ�GHV�:98��YRQ�GHP
$QVFKOX�OHLWXQJHQ���DE]ZHLJHQ

$9����� $QVFKOX�YRUULFKWXQJ��KLHU�PLW�VHLWOLFKHU�$QERKUVFKHOOH
$/����� $QVFKOX�OHLWXQJ��/HLWXQJ�YRQ�GHU�9HUVRUJXQJVOHLWXQJ�ELV�]XU�hEHUJDEHVWHOOH����

�+DXSWDEVSHUUDUPDWXU���DQ�GHU�GLH�9HUEUDXFKVOHLWXQJHQ�EHJLQQHQ�
+$( +DXSWDEVSHUUDUPDWXU��+$(���(UVWH�$UPDWXU�DXI�GHP�*UXQGVW�FN��PLW�GHU�GLH�JH�

VDPWH�QDFKIROJHQGH�:DVVHUYHUEUDXFKVDQODJH�DEJHVSHUUW�ZHUGHQ�NDQQ�
==/ =lKOHU]XOHLWXQJ
:= :DVVHU]lKODQODJH
6/ 6WHLJOHLWXQJ��YRQ�*HVFKR��]X�*HVFKR��I�KUHQGH�/HLWXQJ��YRQ�GHU�6WRFNZHUNV�RGHU

(LQ]HL]XOHLWXQJ�DE]ZHLJHQ�
6:/ 6WRFNZHUNVOHLWXQJ��YRQ�GHU�6WHLJOHLWXQJ�LQQHUKDOE�HLQHV�6WRFNZHUNV�DE]ZHLJHQGH

/HLWXQJ�
(=/ (LQ]HO]XOHLWXQJ��]XU�(QWQDKPHVWHOOH�I�KUHQGH�/HLWXQJ
=/ =LUNXODWLRQVOHLWXQJ��/HLWXQJ��GLH�HUZlUPWHV�7ULQNZDVVHU�RKQH�(QWQDKPH�GHP

7ULQNZDVVHUHUZlUPHU�]XU�FNI�KUW�
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���

$EELOGXQJ�������3L��%������

:HLWHUH�%H]HLFKQXQJHQ�

7: 7ULQNZDVVHU�NDOW ),/ )LOWHU
7::����� 7ULQNZDVVHU�ZDUP :7 :lUPHWDXVFKHU
7:=������ 7ULQNZDVVHU]LUNXODWLRQ 6 6SHLFKHU
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���

���� $QRUGQXQJ�XQG�9HUOHJXQJ�YRQ�/HLWXQJHQ

������ 9HUOHJXQJ�LP�(UGUHLFK

)�U�GLH�9HUOHJXQJ�LP�(UGUHLFK�ZHUGHQ�LQ�GHU�5HJHO�3(�5RKUH�YHUZHQGHW��'LH�/HLWXQJHQ

ZHUGHQ�UHFKWZLQNOLJ�]XU�6WUD�H�LQ�IURVWIUHLHU�7LHIH�YHUOHJW��(LQH�hEHUEDXXQJ�GHU�+DXVDQ�

VFKOX�OHLWXQJ�LVW�XQ]XOlVVLJ�

������ 9HUOHJXQJ�LP�*HElXGH

'LH�/HLWXQJHQ�P�VVHQ�PLW�DXVUHLFKHQGHP�$EVWDQG��:DQG��'HFNH��DQGHUH�/HLWXQJHQ

XVZ���YHUOHJW�XQG�EHIHVWLJW�ZHUGHQ��VR�GD��DOOH�%HDQVSUXFKXQJHQ�XQG�%HODVWXQJHQ�VL�

FKHU�DXIJHQRPPHQ�ZHUGHQ�N|QQHQ�

'LH�KRUL]RQWDOH�/HLWXQJVYHUOHJXQJ�LP�*HElXGH�HUIROJW�

�� LQ�GHU�5HJHO�DEJHKlQJW�XQWHU�GHU�.HOOHUGHFNH

�� LQ�6RQGHUIlOOHQ��]�%��EHL�1LFKWXQWHUNHOOHUXQJ��DXI�7UDYHUVHQ��4XHUKDOWHUXQJHQ��LQ�%R�

GHQNDQlOHQ�

'LH�YHUWLNDOH�/HLWXQJVYHUWHLOXQJ�]X�GHQ�*HVFKRVVHQ�HUIROJW�

�� EHL�XQWHUJHRUGQHWHQ�5lXPHQ�XQG�LP�.HOOHU�IUHL�YRU�GHU�:DQG

�� EHL�0DVVLYEDXWHQ�LQ�GHU�5HJHO�LQ�:DQGVFKOLW]HQ

�� EHL�6NHOHWWEDXWHQ�LQ�OQVWDOODWLRQVVFKlFKWHQ

6FKXW]�JHJHQ�5�FNIOLH�HQ�YRQ�YHUXQUHLQLJWHP�:DVVHU

9HUXQUHLQLJXQJHQ�GXUFK�U�FNIOLH�HQGHV�:DVVHU�VLQG�P|JOLFK�

�� LQIROJH�JHRGlWLVFKHU�+|KHQXQWHUVFKLHGH�GHU�(QWQDKPHVWHOOHQ

�� GXUFK�5�FNGU�FNHQ�LQIROJH�hEHUGUXFN�HLQHV�$SSDUDWHV�JHJHQ�EHU�GHP�%HWULHEVGUXFN

GHU�7ULQNZDVVHU�,QVWDOODWLRQ

�� GXUFK�5�FNVDXJHQ�EHL�8QWHUGUXFN��]�%��LQIROJH�5RKUEUXFK�RGHU�(QWOHHUHQ�YRQ�/HL�

WXQJVDQODJHQ�

)UHLHU�$XVODXI��'DV�K|FKVWH�0D��DQ�6LFKHUKHLW�JHJHQ�GDV�(LQGULQJHQ�YRQ

1LFKWWULQNZDVVHU��)UHPG��XQG�6FKDGVWRIIHQ�LQ�GDV�7ULQNZDVVHU�GXUFK

5�FNIOLH�HQ�ELOGHW�GHU�IUHLH�$XVODXI�
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���

���� 6FKXW]�GHU�/HLWXQJHQ�JHJHQ�.RUURVLRQ

)OlFKHQNRUURVLRQ���*OHLFKPl�LJHU�:HUNVWRIIDEWUDJ�XQG�GDPLW�DOOPlKOLFKH�=HUVW|UXQJ

GHU�0HWDOOH��'LH�*HVFKZLQGLJNHLW�GHU�)OlFKHQNRUURVVLRQ�KlQJW�YRQ�GHU�1XW]XQJVGDXHU

DE�

/RFKIUD���6WDUNHU�SXQNWI|UPLJHU�:HUNVWRIIDEWUDJ�PLW�WULFKWHUDUWLJHQ�9HUWLHIXQJHQ��GHU�LQ

NXU]HU�=HLW�]X�=HUVW|UXQJ�YRQ�/HLWXQJHQ�RGHU�*HUlWHQ�I�KUHQ�NDQQ�

'LH�.RUURVLRQ�ZLUG�GXUFK�YHUVFKLHGHQH�)DNWRUHQ�EHHLQIOX�W�

�� =XVDPPHQVHW]XQJ�GHV�:DVVHUV��6DXHUVWRII��XQG�.RKOHQVlXUHJHKDOW��SK���:HUW

�� *HKDOW�DQ�JHO|VWHQ�6DO]HQ�XQG�.DUERQDWHQ��HLQJHVFKZHPPWH�6DQGN|UQHU��5RVWWHLO�

FKHQ��*HZLQGHVSlQH�

�� %HWULHEVEHGLQJXQJHQ��:DVVHUWHPSHUDWXU�

�� YHUZHQGHWH�5RKUOHLWXQJVZHUNVWRIIH��6SDQQXQJVUHLKH�

�� ,QVWDOODWLRQVI�KUXQJ��)OLH�ULFKWXQJ��,Q�GHU�+DXVLQVWDOODWLRQ�VLQG�EHL�GHU�.RUURVLRQ�VWHWV

:DVVHU�XQG�6DXHUVWRII�EHWHLOLJW��GLH�PLW�.XSIHU��6WDKO�RGHU�=LQN�UHDJLHUHQ��'LH�.RUURVL�

RQVJHVFKZLQGLJNHLW�QLPPW�PLW�DEQHKPHQGHU�+lUWH��S+�:HUW������XQG�VWHLJHQGHU�7HPSH�

UDWXU��!����&��]X�
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���

�� 5HJHQZDVVHUQXW]XQJVDQODJHQ

���� $OOJHPHLQHV

*U�QGH�I�U�GLH�1XW]XQJ�YRQ�5HJHQZDVVHU
'HU�:DVVHUYHUEUDXFK�LVW�HLQ�ZLFKWLJHU�|NRORJLVFKHU�)DNWRU�XQG�HLQ�0D��I�U�GHQ�8PJDQJ
PLW�GHP�ZHUWYROOHQ�5RKVWRII�:DVVHU�
0LW�VWHLJHQGHP�/HEHQVVWDQGDUG�XQG�K|KHUHP�.RPIRUW�LVW�GHU�:DVVHUYHUEUDXFK�VWlQGLJ
JHVWLHJHQ�XQG�KHXWH�GRSSHOW�VR�KRFK��ZLH�YRU����-DKUHQ��'HU�GXUFKVFKQLWWOLFKH�KlXVOLFKH
3UR�.RSI�9HUEUDXFK�OLHJW�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�GHU]HLW�EHL�NQDSS�����O�7DJ
[�3HUVRQ�LQ�|IIHQWOLFKHQ�(LQULFKWXQJHQ�EHL�HWZD����O�7DJ�[�3HUVRQ�

'LH�QHEHQVWHKHQGH�7DEHOOH�]HLJW
LQVEHVRQGHUH��GD��HLQ�*UR�WHLO
GHV�SULYDWHQ�:DVVHUYHUEUDXFKV�
]�%��I�U�3XW]HQ��7RLOHWWHQVS�OXQJ�
:lVFKH�ZDVFKHQ��$XWRZlVFKH
XQG�*DUWHQ�VSUHQJHQ��NHLQH
7ULQNZDVVHUTXDOLWlW�HUIRUGHUOLFK
LVW��'DEHL�PDFKW�GHU�$QWHLO�GLHVHU
7lWLJNHLWHQ�FD������GHV�*H�
VDPWYHUEUDXFKHV�DXV�

(LQ�JUR�HU�7HLO�GDYRQ�N|QQWH
GXUFK�$XIIDQJHQ�XQG�1XW]XQJ
YRQ�5HJHQZDVVHU�HUVHW]W�ZHU�
GHQ��XP�GDPLW�ZHUWYROOH�5HV�
VRXUFHQ�]X�VFKRQHQ�XQG�DX�HU�
GHP�GXUFK�GLH�5HJHQU�FNKDOWXQJ
GLH�.OlUDQODJH�]X�HQWODVWHQ�

$EELOGXQJ�������%HLVSLHOH�I�U�GHQ�SULYDWHQ�:DVVHUYHUEUDXFK�LP
+DXVKDOW��3L�%������
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���

%HL�����PP�MlKUOLFKHU�1LHGHUVFKODJVK|KH��YJO���$EE�������HUJHEHQ�VLFK�EHL�����P
�

'DFKIOlFKH�HLQHV�+DXVHV�HWZD����P��5HJHQZDVVHU�LP�-DKU��ZDV�LP�$OOJHPHLQHQ�GDI�U
DXVUHLFKW��XP�7RLOHWWH��:DVFKPDVFKLQH�XQG�GHQ�*DUWHQ�HLQHU�)DPLOLH�PLW�:DVVHU�]X
YHUVRUJHQ�

���� $XIEDX�XQG�)XQNWLRQ�HLQHU�5HJHQZDVVHUQXW]XQJVDQODJH

'HU�GUXFNORVH�:DVVHUVSHLFKHU�ZLUG��EHU�HLQ�)DOOURKU�PLW�)HLQILOWHU�(LQVDW]�XQG�HLQHP
6DPPOHU�PLW�GHP�5HJHQZDVVHU�JHVSHLVW��GDV�DXI�GLH�'DFKIOlFKH�IlOOW��'DPLW�NDQQ�HWZD
�����GHU�MlKUOLFK�DQIDOOHQGHQ�1LHGHUVFKODJVPHQJH�JHQXW]W�ZHUGHQ�
$OOH�DQJHVFKORVVHQHQ�9HUEUDXFKHU�ZHUGHQ��EHU�HLQ�HLJHQHV��YRP�QRUPDOHQ�7ULQNZDV�
VHUQHW]�YROONRPPHQ�JHWUHQQWHV��/HLWXQJVQHW]�YHUVRUJW�
hEHU�HLQH�DXWRPDWLVFK�JHUHJHOWH�3XPSH�ZLUG�EHL�%HGDUI�:DVVHU�LQ�GDV�/HLWXQJVQHW]
JHI|UGHUW�
%HL�IHKOHQGHP�5HJHQZDVVHU�LVW�HLQH�1DFKVSHLVXQJ�YRQ�7ULQNZDVVHU�YRUJHVHKHQ��'DV
7ULQNZDVVHUURKU�LVW�PLW�IUHLHP�$XVODXI������FP��]X�YHUVHKHQ��XP�HLQ�5�FNVDXJHQ�YRQ
5HJHQZDVVHU�]X�YHUKLQGHUQ�
)lOOW�PHKU�5HJHQZDVVHU�DQ��DOV�GHU�%HKlOWHU�IDVVHQ�NDQQ��ZLUG�GDV��EHUVFK�VVLJH
:DVVHU�SHU�hEHUODXI�GHU�.DQDOLVDWLRQ�RGHU�HLQHP�6LFNHUVFKDFKW�]XJHI�KUW�

$QIRUGHUXQJHQ�DQ�GHQ�3ODQHU
�� 'LH�9HUZHQGXQJ�YRQ�5HJHQZDVVHU�PX��K\JLHQLVFK�XQG�JHVXQGKHLWOLFK�XQEHGHQNOLFK

VHLQ�
�� 'DV�DQ�GHQ�9HUEUDXFKVVWHOOHQ�JHQXW]WH�5HJHQZDVVHU�VROO�NHLQH�)HVWVWRIIH�ZLH�]�%�

6DQG�HQWKDOWHQ��GDPLW�HLQ�YRU]HLWLJHU�9HUVFKOHL��YRQ�3XPSHQ�XQG�$UPDWXUHQ�YHUPLH�
GHQ�ZHUGHQ�NDQQ�

�� 'LH�FKHPLVFKH�=XVDPPHQVHW]XQJ�GHV�5HJHQZDVVHUV�GDUI�GLH�)XQNWLRQ�GHU�$QOD�
JHQWHLOH�QLFKW�JHIlKUGHQ�

�� (LQH�9HUZHFKVOXQJ�YRQ�7ULQNZDVVHU�XQG�5HJHQZDVVHU�PX��DXFK�ODQJIULVWLJ�DXVJH�
VFKORVVHQ�VHLQ�

$EELOGXQJ������6FKHPD�5HJHQZDVVHUQXW]XQJ��3L���%�����
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���� %HWULHEVZDVVHUYHUVRUJXQJVDQODJHQ

%HWULHEVHLJHQH�$QODJHQ��EHL�GHQHQ�7ULQNZDVVHUTXDOLWlW�QLFKW�XQEHGLQJW�YHUODQJW�ZLUG
XQG�GDPLW�.RVWHQ�VRZLH�ZHUWYROOHV�7ULQNZDVVHU�HLQJHVSDUW�ZHUGHQ�VROOHQ��NRPPHQ�LQ
)UDJH�I�U��*HZHUEH��XQG�,QGXVWULHEHWULHEH�PLW�KRKHP�:DVVHUYHUEUDXFK��JUR�H�*lUWQH�
UHLHQ�XQG�ODQGZLUWVFKDIWOLFKH�%HWULHEH��.�KOZDVVHU�I�U�.UDIWZHUNH�XQG�OQGXVWULHEHWULHEH�
/|VFKZDVVHUDQODJHQ��6FKZLPPElGHU��XVZ�

'LH�$QODJHQ�VLQG�GHXWOLFK�DOV��1LFKWWULQNZDVVHUDQODJHQ�
]X�NHQQ]HLFKQHQ�XQG�G�UIHQ�QLFKW�PLW�7ULQNZDVVHUDQOD�
JHQ�LQ�9HUELQGXQJ�VWHKHQ�

*HZLQQXQJ��)|UGHUXQJ�XQG�'UXFNHU]HXJXQJ�HUIROJHQ
DQDORJ�GHQ�]XYRU�EHVFKULHEHQHQ�(LJHQYHUVRUJXQJVDQ�
ODJHQ�

���� $XIIDQJIOlFKHQ�

�� )ODFKGlFKHU�PLW�.LHVVFK�WWXQJHQ�VLQG
JXW�JHHLJQHW��]XPDO�GLH�.LHVVFKLFKW�HLQHQ
7HLO�GHU�XQYHUPHLGOLFKHQ�6FKPXW]VWRIIH
�/DXE��6WDXE��]XU�FNKlOW��%LWXPHQKDOWLJH
'DFKPDWHULDOLHQ�N|QQHQ�HLQH�OHLFKWH
%UDXQIlUEXQJ�GHV�:DVVHUV�EHZLUNHQ�
ZDV�HLQH�9HUZHQGXQJ�LQ�:DVFKJHUlWHQ
DXVVFKOLH�W�

�� (LQGHFNXQJHQ�DXV�%HWRQ��3IDQQHQ��EH�
ZLUNHQ�HLQH�JHZLVVH�$XIKlUWXQJ�GHV�VDX�
UHQ�5HJHQZDVVHUV�

�� (LQGHFNXQJHQ�DXV�7RQ�YHUKDOWHQ�VLFK
FKHPLVFK�QHXWUDO�

�� 0HWDOOHLQGHFNXQJHQ��.XSIHU��=LQN��N|Q�
QHQ�HLQHQ�HUK|KWHQ�0HWDOOJHKDOW�LP�5H�
JHQZDVVHU�YHUXUVDFKHQ��VR�GD��GLHVH
P|JOLFKHUZHLVH�]XU�*DUWHQEHZlVVHUXQJ
XQJHHLJQHW�LVW�

6RZHLW�P|JOLFK�VROOWHQ�LP�5HJHQZDVVHU
HQWKDOWHQH�6FKPXW]��XQG�6FKZHEVWRIIH�]X�
U�FNJHKDOWHQ�ZHUGHQ��(UUHLFKEDU�LVW�GLHVHV
GXUFK�
� HLQHQ�JUREHQ�%OlWWHUIDQJ��6LHE��DP

(LQODXI�GHV�5HJHQIDOOURKUHV�
� HLQHQ�.LHVILOWHU�YRU�(LQODXI�GHV�:DV�

VHUV�LQ�GHQ�6SHLFKHU�
� HLQHQ�GHP�6SHLFKHU�QDFKJHVFKDOWH�

WHQ�)HLQILOWHU�YRQ�FD������PP�Ä)LOWHU�
VFKlUIH³�

'LH�5HJHQZDVVHUTXDOLWlW�LVW�YRQ�ORNDOHQ
*HJHEHQKHLWHQ��EHQDFKEDUWH�,QGXVWULHQ��YHUNHKUVEHGLQJWH�(PLVVLRQHQ��'DFKDXVELO�
GXQJ��XQG�GHU�:DUWXQJVIUHTXHQ]��%HVHLWLJXQJ�YRQ�/DXE�XQG�6FKODPP�DXV�5LQQHQ�
)DOOURKUHQ��)LOWHUQ��DEKlQJLJ�
0LW�$XVQDKPH�GHV�QLHGULJHQ�SK�:HUWHV��GHU�VLFK�MHGRFK�EHL�GHQ�YRUJHJHEHQHQ�1XW�
]XQJVP|JOLFKNHLWHQ�QLFKW�QHJDWLY�DXVZLUNW��NDQQ�5HJHQZDVVHU�HWZD�DQQlKHUQG�7ULQN�
ZDVVHUTXDOLWlW�DXIZHLVHQ�

$EELOGXQJ������)XQNWLRQ�HLQHV�)LOWHUVDPPOHUV
�:DJQHU�	�&R��6�����
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=X�%HJLQQ�GHV�:DVVHUDEIOXVVHV�YRQ�'DFKIOlFKHQ�LVW�HLQH�HUK|KWH�.RQ]HQWUDWLRQ�YRQ
6FKPXW]VWRIIHQ�XQG�.HLP]DKOHQ�IHVW]XVWHOOHQ��$EVS�OHIIHNW���KHUYRUJHUXIHQ�GXUFK
6WDXE��/DXE�XQG�WLHULVFKH�([NUHPHQWH���(LQH�9RUULFKWXQJ�]XU�$EOHLWXQJ�GLHVHV�NXU]]HLWLJ
DQIDOOHQGHQ�:DVVHUV�K|KHUHU�%HODVWXQJ�ZlUH�Z�QVFKHQVZHUW�
%HL�OlQJHUHU�9HUZHLOGDXHU�GHV�:DVVHUV�LP�6SHLFKHUEHKlOWHU��EHL�K|KHUHQ�7HPSHUDWX�
UHQ�VRZLH�XQWHU�/LFKWHLQZLUNXQJ�N|QQHQ�VLFK�$OJHQ�HQWZLFNHOQ�XQG�RGHU�*HU�FKH�ELOGHQ�
JHJHEHQHQIDOOV�LVW�GDV�:DVVHU�]X�GHVLQIL]LHUHQ�

���� 6SHLFKHUEHKlOWHU

$OV�6SHLFKHUEHKlOWHU�ILQGHQ�.XQVWVWRII���6WDKO��RGHU�6WDKOEHWRQEHKlOWHU�9HUZHQGXQJ�
6RZHLW�P|JOLFK��ZHUGHQ�VLH�LP�.HOOHUEHUHLFK�VWDWLRQLHUW���(LQH�$QRUGQXQJ�DX�HUKDOE�GHV
*HElXGHV�LQ�IURVWIUHLHU�7LHIH�NRPPW�EHL�DXVUHLFKHQG�VWDELOHP�%HKlOWHU�HEHQIDOOV�LQ�%H�
WUDFKW���*URE��EHUVFKOlJOLFK�UHLFKW�HLQ�6SHLFKHUYROXPHQ�YRQ�HWZD������/LWHUQ�I�U�HLQHQ
'UHLSHUVRQHQKDXVKDOW�DXV��EHL�HLQHP�DQJHQRPPHQHQ�9HUEUDXFK�YRQ�FD�����O�(�[�G

�:&�XQG�:DVFKPDVFKLQH��XQG�HLQHU�QXW]EDUHQ�'DFKIOlFKH�YRQ�PLQG��������P
�
��(��LQ

GHU�KRUL]RQWDOHQ�3URMHNWLRQ�JHPHVVHQ��
'DV�6SHLFKHUYROXPHQ�YRQ�HLQHP�)DFKLQJHQLHXU�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�5HJHQDQ�
JHERW�XQG�:DVVHUEHGDUI�HUPLWWHOQ�]X�ODVVHQ��ZLUG�LP�,QWHUHVVH�HLQHU�ZLUWVFKDIWOLFKHQ
2SWLPLHUXQJ�GULQJHQG�HPSIRKOHQ���$Q]XVWUHEHQ�LVW�HLQ�P|JOLFKVW�KRKHU�%HGDUIVGHN�
NXQJVJUDG�EHL�PLQLPDOHP�6SHLFKHUYROXPHQ���:LUG�GHU�%HKlOWHU�]X�JUR��DXVJHOHJW��EH�
VWHKW�GLH�*HIDKU�HLQHU�$OJHQELOGXQJ���=XGHP�IDOOHQ�GLH�1LHGHUVFKODJVPHQJHQ�UHJLRQDO
XQG�MDKUHV]HLWOLFK�VHKU�XQWHUVFKLHGOLFK�DXV�XQG�GLIIHULHUHQ�YRQ�-DKU�]X�-DKU�HUKHEOLFK�

������ 6LFKHUKHLWV�EHUODXI

(LQ�6LFKHUKHLWV�EHUODXI�OHLWHW�EHL�JHI�OOWHP�%HKlOWHU�GDV�1LHGHUVFKODJVZDVVHU�LQ�HLQHQ
6LFNHUVFKDFKW�DX�HUKDOE�GHV�*HElXGHV�RGHU�LQ�HLQH�*UXQGOHLWXQJ�GHU�*HElXGHHQW�
ZlVVHUXQJ���/LHJW�LQ�OHW]WHUHP�)DOOH�GHU�hEHUODXI�XQWHUKDOE�GHU�5�FNVWDXHEHQH�E]Z��LVW
HLQ�5�FNVWDX�LP�5HJHQZDVVHU��RGHU�0LVFKZDVVHUNDQDO�]X�HUZDUWHQ��ZLUG�HLQH�+HEH�
DQODJH��VLHKH�.DS�������HUIRUGHUOLFK���+HEHDQODJHQ�VLQG�DXFK�EHL�HLQHP�K|KHU�OLHJHQ�
GHQ�6WUD�HQNDQDO�XQXPJlQJOLFK�
,P�)DOOH�HLQHV�5HJHQZDVVHUPDQJHOV��DXIWUHWHQG�]��%��ZlKUHQG�HLQHU�7URFNHQSHULRGH
RGHU�LQIROJH�HUK|KWHQ�9HUEUDXFKHV��VRUJW�HLQ�6FKZLPPHUVFKDOWHU�GDI�U��GD��HUVDW]�
ZHLVH�:DVVHU�DXV�GHP�7ULQNZDVVHUQHW]�LQ�GHQ�6SHLFKHUEHKlOWHU�HLQJHVSHLVW�ZLUG�
(LQH�3XPSH�PLW�'UXFNDXVJOHLFKVEHKlOWHU�I|UGHUW�GDV�5HJHQZDVVHU�]X�GHQ�%HGDUIV�
VWHOOHQ���(LQH�GUXFNDEKlQJLJH�6WHXHUXQJ�Ol�W�GLHVH�EHL�%HGDUI�DXWRPDWLVFK�DQODXIHQ�

=ZLVFKHQ�1LFKWWULQNZDVVHU�5RKUQHW]HQ�XQG�7ULQNZDVVHU�5RKUQHW]HQ�G�UIHQ�NHLQH
XQPLWWHOEDUHQ�9HUELQGXQJHQ��ZHGHU�IHVW�QRFK�O|VEDU��EHVWHKHQ��XP�HLQHQ�hEHUWULWW�YRQ
NRQWDPLQLHUWHP�:DVVHU�LQ�7ULQNZDVVHUOHLWXQJHQ�PLW�6LFKHUKHLW�DXV]XVFKOLH�HQ��+LHUDXV
UHVXOWLHUHQ�0HKUNRVWHQ��6WHLJOHLWXQJHQ�XQG�:DVVHU]lKOHU�I�U�7ULQNZDVVHU�VRZLH�I�U�5H�
JHQZDVVHU��LQVEHVRQGHUH�LQ�0HKUIDPLOLHQKlXVHUQ�

'LH�$EUHFKQXQJVPRGDOLWlWHQ�GHU�:DVVHU��XQG�$EZDVVHUJHE�KUHQ�VLQG�YRU�$QODJH�
QHUVWHOOXQJ�]X�NOlUHQ��hEOLFKHUZHLVH�ZHUGHQ�VRZRKO�7ULQNZDVVHU��DOV�DXFK�$EZDVVHU�
JHE�KUHQ�QDFK�GHU�EH]RJHQHQ�7ULQNZDVVHUPHQJH�DEJHUHFKQHW���,P�)DOOH�HLQHU�5H�
JHQZDVVHUQXW]XQJ�IlOOW�MHGRFK�PHKU�]X�NOlUHQGHV�6FKPXW]ZDVVHU�DQ�DOV�GHU�7ULQNZDV�
VHUYHUEUDXFK�DXVZHLVW���'HU�(LQEDX�HLQHV�:DVVHU]lKOHUV�LQ�GDV�5HJHQZDVVHUQHW]
N|QQWH�GLHVHV�3UREOHP�O|VHQ�

���� $XVOHJXQJ�NOHLQHUHU�$QODJHQ
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������ )DXVWIRUPHOQ����EHUVFKOlJLJH�5LFKWZHUWH�

'HU�5HJHQZDVVHUYHUEUDXFK�LP�+DXVKDOW�HLQHUVHLWV�XQG�GHU�5HJHQZDVVHUHUWUDJ�YRQ�GHU
'DFKIOlFKH�DQGHUVHLWV�EHVWLPPHQ�GLH�*U|�H�GHV�6SHLFKHUV�
'LH�1LHGHUVFKOlJH�YHUWHLOHQ�VLFK�LQ�XQVHUHQ�%UHLWHQ�UHODWLY�JOHLFKPl�LJ��EHU�GDV�-DKU
�VLHKH�$EE�������

�����������������$EELOGXQJ������1LHGHUVFKOlJH�LQ�'HXWVFKODQG

(LQH�VLQQYROOH�6SHLFKHUJU|�H�I�U�HLQ�QRUPDOHV�(LQIDPLOLHQKDXV�OLHJW�EHL������P��
'D�GLH�0HQJH�GHV�EHQ|WLJWHQ�:DVVHUV�YRQ�GHU�$Q]DKO�GHU�3HUVRQHQ�DEKlQJW��NDQQ
PDQ�HEHQVR�SHUVRQHQEH]RJHQ�NDONXOLHUHQ�XQG�SUR�3HUVRQ�HLQ�6SHLFKHUYROXPHQ�YRQ
HWZD�����������O�HLQSODQHQ��:lKOW�PDQ�GLH�'DFKIOlFKHQ�DOV�%HUHFKQXQJVJUXQGODJH��VR
VROOWH�PDQ�SUR�4XDGUDWPHWHU�$XIIDQJIOlFKH�HWZD���������O�6SHLFKHUYROXPHQ�YRUVHKHQ�

'D�PDQ�GDYRQ�DXVJHKW��GD��GHU�5HJHQ�LP�'XUFKVFKQLWW�VHQNUHFKW�YRQ�REHQ�QDFK�XQWHQ
IlOOW��LVW�GLH�*UXQGIOlFKH�GHV�+DXVHV�PD�JHEHQG�E]Z��'LH�DXI�GLH�(EHQH�SURML]LHUWH�)Ol�
FKH��HLQVFKOLH�OLFK�'DFK�EHUVWlQGH��
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6ROFKH�5LFKWZHUWH�RGHU�)DXVWIRUPHOQ�HUODXEHQ�QDW�UOLFK�QXU�VHKU�JUREH�XQG��EHUVFKOl�
JLJH�5HFKQXQJHQ��)�U�GHQ�1RUPDOIDOO�GHV�(LQIDPLOLHQKDXVHV�OLHIHUQ�VLH�MHGRFK�DXVUHL�
FKHQGH�(UJHEQLVVH�

������ $QODJHQJU|�H�EHUHFKQHQ�

=XU�%HUHFKQXQJ�ZLUG�GHU�5HJHQHUWUDJ�XQG�GHU�5HJHQZDVVHUEHGDUI�JHQDX�EHVWLPPW
XQG�GDUDXV�HLQH�VLQQYROOH�6SHLFKHUJU|�H�DEJHOHLWHW��$XV�GHU�1LHGHUVFKODJVNDUWH��V�
$EE�����������I�U�'HXWVFKODQG�NDQQ�PDQ�GLH�VWDQGRUWEH]RJHQHQ�1LHGHUVFKODJVZHUWH��LQ

0LOOLPHWHU�SUR�P
�
�DEOHVHQ�

5HJHQZDVVHUPHQJH��$XIIDQJIOlFKH�[�1LHGHUVFKODJVZHUW��PP�-DKU�

%HLVSLHO�
%HL�HLQHP�1LHGHUVFKODJVZHUW�YRQ
����PP�-DKU�EHGHXWHW�GDV��)Ol�

FKH�LQ�P
�
�PDO�����P� �5HJHQ�

PHQJH�LQ�P
�
�

'D�HLQH�JHZLVVH�0HQJH�GHV�5H�
JHQV�YHUORUHQ�JHKW��GXUFK�9HU�
GXQVWXQJ�XQG�5�FNKDOWXQJ�LQ�GHQ
8QHEHQKHLWHQ�GHV�'DFKHV��MH
QDFK�'DFKPDWHULDO���PX��GLHV�LQ
GLH�%HUHFKQXQJ�PLW�HLQIOLH�HQ�
%HL�HLQHP�=LHJHOGDFK�N|QQHQ�QXU
����GHU�5HJHQPHQJH�LP�6SHL�
FKHU�DXIJHIDQJHQ�ZHUGHQ�
5HJHQPHQJH�LQ�P�[����

%HL�HLQHP�DXVJHJOLFKHQHQ�9HU�
KlOWQLV�YRQ�5HJHQZDVVHU�(UWUDJ
XQG�5HJHQZDVVHU���%HGDUI�KDW
VLFK�HLQH�6SHLFKHUJU|�H�YRQ�FD�
���GHV�-DKUHV�(UWUDJHV�DOV�DXV�
UHLFKHQG�HUZLHVHQ��:HQQ�GHU�%H�
GDUI�ZHVHQWOLFK�QLHGULJHU�RGHU
DXFK�K|KHU�LVW�DOV�GHU�(UWUDJ
�PHKU�DOV�����'LIIHUHQ]���NDQQ
GLH�6SHLFKHUJU|�H�DXI����GHV�-DKUHVHUWUDJHV�UHGX]LHUW�ZHUGHQ��'LH�HUUHFKQHWH�6SHL�
FKHUJU|�H�ZLUG�DXI�GLH�QlFKVWH�6WDQGDUGJU|�H�JHUXQGHW�

$EELOGXQJ������%HUHFKQXQJ�GHV�5HJHQZDVVHUHUWUDJHV
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$EELOGXQJ������%HUHFKQXQJ�GHV�5HJHQZDVVHUEHGDUIV��E]Z��GHU�6SHLFKHUJU|�H

���� +DXVZDVVHUVWDWLRQ

)�U�GLH�)|UGHUXQJ�GHV�5HJHQZDVVHUV�DXV�GHP�6SHLFKHU�]X�GHQ�9HUEUDXFKVVWHOOHQ�ZHU�
GHQ�VRJHQDQQWH�+DXVZDVVHUVWDWLRQHQ�HLQJHVHW]W��+LHUEHL�KDQGHOW�HV�VLFK�XP�NRPSDNWH
$QODJHQ��GLH�LP�)DFKKDQGHO�LQ�JHHLJQHWHQ�'LPHQVLRQHQ�XQG�HQWVSUHFKHQGHU�4XDOLWlW
HUKlOWOLFK�VLQG�XQG�DXV�IROJHQGHQ�7HLOHQ�EHVWHKHQ�
� VHOEVWVDXJHQGH�.UHLVHO��RGHU�.ROEHQSXPSH
� 'UXFNUHJOHU�PLW�6FKDOWHU
� 0DQRPHWHU
� 'UXFNEHKlOWHU
'LH�+DXVZDVVHUVWDWLRQ�VRUJW�VWHWV�I�U�HLQ�JOHLFKEOHLEHQGHQ�'UXFN�LP�/HLWXQJVQHW]�
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5HJHQZDVVHUOHLWXQJVQHW]
'DV�5HJHQZDVVHUOHLWXQJVQHW]�VROOWH�JUXQGVlW]OLFK�DXV�HLQHP�DQGHUHQ�0DWHULDO�HUVWHOOW
ZHUGHQ�DOV�GDV�7ULQNZDVVHUOHLWXQJVQHW]��(YHQWXHOO�N|QQWH�HV�QRFK�]XVlW]OLFK�GXUFKJH�
KHQG�PLW�HLQHP�7UDVVEDQG�JHNHQQ]HLFKQHW�ZHUGHQ��'DV�0DWHULDO�EUDXFKW�QLFKW�GHQ
7ULQNZDVVHUQRUPHQ�]X�HQWVSUHFKHQ��(V�HPSILHKOW�VLFK�.XQVWVWRIIOHLWXQJHQ�]X�YHUZHQGHQ�
VR�N|QQHQ�KLHU�.RVWHQ�JHVSDUW�ZHUGHQ��'LH�.XQVWVWRIIOHLWXQJHQ�ZHUGHQ�YRP�ZHLFKHQ
5HJHQZDVVHU�QLFKW�DQJHJULIIHQ�

(QWQDKPHVWHOOHQ
� I�U�:&�6S�OXQJHQ�VROOWHQ�QXU�6SDUWRLOHWWHQ�PLW����/LWHU�6S�ONlVWHQ�YHUZHQGHW�ZHUGHQ
� DOOH�=DSIVWHOOHQ�XQG�$QVFKO�VVH�VLQG�PLW�HLQHP�+LQZHLVVFKLOG�NHLQ�Ä7ULQNZDVVHU�]X

NHQQ]HLFKQHQ³
� IUHL�]XJlQJOLFKH�=DSIVWHOOHQ�VLQG�]XVlW]OLFK�GXUFK�HLQHQ�DEQHKPEDUHQ�'UHKJULII�]X

VLFKHUQ

���� 5HFKWOLFKH�*UXQGODJHQ

*HQHKPLJXQJ�XQG�9RUVFKULIWHQ
(LQH�ZDVVHUUHFKWOLFKH�*HQHKPLJXQJ�LVW�QLFKW�HUIRUGHUOLFK��GHQQ�JHPl��7ULQNZDVVHUYHU�
RUGQXQJ�GDUI�%UDXFKZDVVHU�LQ�+DXVKDOWHQ�XQG�*HZHUEHEHWULHEHQ�HLQJHVHW]W�ZHUGHQ�
'HU�1XW]XQJ�VLQG�OHGLJOLFK�EH]�JOLFK�K\JLHQLVFKHU�*U�QGH�*UHQ]HQ�JHVHW]W�
'LH�(UULFKWXQJ�HLQHU�5HJHQZDVVHUQXW]XQJVDQODJH�LVW�GHQ�]XVWlQGLJHQ�:DVVHUYHUVRU�
JXQJVXQWHUQHKPHQ�RGHU�GHU�*HPHLQGH�DQ]X]HLJHQ��'HU�$QVFKOX��EHGDUI�HLQHU�EHK|UGOL�
FKHQ�$EQDKPH��������$EV�����*UXQGVlW]OLFK�VLQG�DOOH�9HUlQGHUXQJHQ�GHU�*UXQG�
VW�FNVHQWZlVVHUXQJVDQODJH�GHU�:DVVHUEHK|UGH�]X�PHOGHQ�������$EV���GHV�+HVVLVFKHQ
:DVVHUJHVHW]HV�RGHU�GLH�(UODXEQLV�GHU�:DVVHUEHK|UGH�PDFKHQ�GDV�9HUVLFNHUQ�YRQ
1LHGHUVFKODJVZDVVHU�P|JOLFK�
%HL�.DQDOWUHQQV\VWHP�PX��GHU�hEHUODXI�GHU�=LVWHUQHQ�DQ�GHQ�5HJHQZDVVHUNDQDO�DQJH�
VFKORVVHQ�ZHUGHQ��ZHQQ�HV�QLFKW�QDFK�HLQHU�HQWVSUHFKHQGHQ�*HQHKPLJXQJ�DXI�GHP
*UXQGVW�FN�VHOEVW�YHUVLFNHUW�ZHUGHQ�NDQQ�
(V�VLQG�GLH�DOOJHPHLQHQ�5HJHOQ�GHU�7HFKQLN��GLH�1RUPHQ�XQG�9RUVFKULIWHQ�XQG�%HPHV�
VXQJVUHJHOQ�I�U�GLH�$XVOHJXQJ�GHU�%UDXFKZDVVHUDQODJHQ�VLQG�]X�EHDFKWHQ������
$EV�����
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���� 'HU�%DX�HLQHU�=LVWHUQH

)�U�GHQ�%DX�ZHUGHQ�]ZHFNPl�LJHUZHLVH�LP�%HWRQZHUN�YRUJHIHUWLJWH�6FKDFKW�RGHU�%UXQ�
QHQULQJH�YHUZHQGHW���'LH�IU�KHU��EOLFKHQ�JHPDXHUWHQ�=LVWHUQHQ�VLQG�LP�9HUJOHLFK�GD]X
GHXWOLFK�WHXUHU�XQG�OHW]WOLFK�QLFKW�VR�KDOWEDU�
'LH�%HWRQULQJH�VLQG�PLW�,QQHQGXUFKPHVVHUQ�YRQ�����PP�������PP�������PP�������PP�
�����PP�XQG������PP�HUKlOWOLFK���2EHQ�YHUULQJHUW�HLQ�NRQLVFKHU�6FKDFKWKDOV�GHQ
'XUFKPHVVHU�GHU�=LVWHUQH�VRZHLW��GD��VLH�PLW�HLQHU�YHUKlOWQLVPl�LJ�NOHLQHQ�$EGHFNXQJ
YHUVFKORVVHQ�ZHUGHQ�NDQQ���=XVlW]OLFK�VLQG�$XIODJHULQJH�LQ�PHKUHUHQ�'LFNHQ�HUKlOWOLFK�
XP�+|KHQXQWHUVFKLHGH�]ZLVFKHQ�6FKDFKWKDOV�XQG�(UGREHUIOlFKH�DXVJOHLFKHQ�]X�N|Q�
QHQ���6ROO�HLQH�HOHNWULVFKH�3XPSH�IHVW�LQVWDOOLHUW�ZHUGHQ��NDQQ�PDQ�GLUHNW�QHEHQ�GHU�=L�
VWHUQH�HLQHQ�NOHLQHQ�3XPSHQVFKDFKW�DXV�6WHLQHQ�RGHU�%HWRQ�EDXHQ���'LHVHU�3XPSHQ�
VFKDFKW�ZLUG�PLW�HLQHU�*HKZHJSODWWH�DEJHGHFNW��VR�GD��GLH�3XPSH�JHVFK�W]W�XQG�XQ�
DXIIlOOLJ�LP�*DUWHQ�OLHJW�
'LH�6FKDFKWURKUH�I�U�GLH�=LVWHUQH�ZHUGHQ�DXI�HLQHU�LQ�GHU�%DXJUXEH�JHJRVVHQHQ�%HWRQ�
SODWWH�DXIJHVWHOOW���%HL�GLHVHU�*HOHJHQKHLW�VROOWH�JOHLFK�GDV�=XODXIURKU�PLW�HLQEHWRQLHUW
ZHUGHQ���8P�9HUVWRSIXQJHQ�]X�YHUPHLGHQ��ZlKOW�PDQ�HLQ�I�U�*UXQGOHLWXQJHQ�JHHLJQHWHV
5RKU�PLW�HLQHP�'XUFKPHVVHU�YRQ�����PP���,Q�GHU�,QVWDOODWLRQVWHFKQLN��EOLFK�VLQG�GDI�U
URWEUDXQH�39&�5RKUH��.*����'XUFK�GLH�JUR�H�:DQGVWlUNH�ZHUGHQ�GLHVH�5RKUH�LP�(UG�
UHLFK�QLFKW�VR�OHLFKW�EHVFKlGLJW���6FKZDU]HV�3(�$EIOX�URKU�LVW�HEHQIDOOV�JHHLJQHW�XQG�DOV
XPZHOWIUHXQGOLFKHUH�$OWHUQDWLYH�GHP�39&�5RKU�YRU]X]LHKHQ�
'LH�9HUELQGXQJ�GHU�5RKUVW�FNH�PLWHLQDQGHU�HUIROJW�GXUFK�HLQH�6WHFNYHUELQGXQJ��EHL�GHU
HLQ�*XPPLGLFKWXQJ�HLQJHOHJW�ZLUG���3(�5RKUH�P�VVHQ�PLW�HLQHP�6SH]LDOZHUN]HXJ�YHU�
VFKZHL�W�ZHUGHQ�
(V�LVW�VLQQYROO��LQ�GLH�%RGHQSODWWH�HLQHQ�3XPSHQVXPSI�HLQ]XIRUPHQ���'DV�LVW�HLQH�9HUWLH�
IXQJ��GLH�ELV�]XOHW]W�PLW�:DVVHU�JHI�OOW�EOHLEW��VR�GD��DXFK�EHL�IDVW�OHHUHP�%HFNHQ�QRFK
VLFKHUJHVWHOOW�LVW��GD��GLH�3XPSH�NHLQH�/XIW�DQVDXJW�
%HL�VWDUNHQ�XQG�ODQJ�DQGDXHUQGHQ�5HJHQIlOOHQ�LVW�DXFK�HLQH�JU|�HUH�=LVWHUQH�VFKQHOO
JHI�OOW���'DV�GXUFK�GLH�6LFNHUO|FKHU�DXVWUHWHQGH�:DVVHU�NDQQ�VLFK�LP�.LHV�YHUWHLOHQ�XQG
GDGXUFK�DXI�HLQHU�JU|�HUHQ�)OlFKH�LP�(UGUHLFK�YHUVLFNHUQ���'LHVH�/|VXQJ�LVW�I�U�GLH�(U�
KDOWXQJ�GHV�*UXQGZDVVHUVSLHJHOV�VHKU�J�QVWLJ���(LQ�1DFKWHLO�LVW��GD��EHL�JOHLFKHU
6FKDFKWWLHIH�HLQ�7HLO�GHV�6SHLFKHUYROXPHQV�GHU�=LVWHUQH�ªYHUVFKHQNW©�ZLUG��GD�GHU�:DV�
VHUVSLHJHO�XQWHUKDOE�GHU�6LFNHUO|FKHU�EOHLEW�
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(LQ�VLQQYROOHU�'XUFK�
PHVVHU�I�U�HLQH�6FKDFKW�
ULQJ]LVWHUQH�LVW�����0H�
WHU��-H���P�7LHIH�GHU
=LVWHUQH�NDQQ�EHL�GLHVHP
'XUFKPHVVHU�NQDSS

���P
�
�5HJHQZDVVHU

JHVSHLFKHUW�ZHUGHQ��VR
GD��EHL�HLQHU�7LHIH�YRQ
GUHL�0HWHUQ�VFKRQ��EHU��

P
�
�:DVVHU�]XU�9HUI��

JXQJ�VWHKHQ��6ROO�QRFK
PHKU�:DVVHU�JHVSHL�
FKHUW�ZHUGHQ��ZLUG�GLH
=LVWHUQH�QLFKW�WLHIHU�JH�
EDXW��VRQGHUQ�EHVVHU�LKU
'XUFKPHVVHU�YHUJU|�HUW�
%HL�HLQHP�'XUFKPHVVHU
YRQ���P�EHWUlJW�GHU�,Q�

KDOW�VFKRQ�����P
�
�MH���P

7LHIH���'LH�=LVWHUQH�ZLUG
LP�JOHLFKHQ�9HUIDKUHQ
ZLH�HLQ�6FKDFKWEUXQQHQ

DXVJHVFKDFKWHW���6WHKW�NHLQ�%DJJHU�]XU�9HUI�JXQJ��PX����HWZDV�P�KVHOLJ���YRQ�+DQG
DXVJHVFKDFKWHW�ZHUGHQ��8P�VLFK�LP�=LVWHUQHQVFKDFKW�IUHL�EHZHJHQ�]X�N|QQHQ��VROOWHQ
GLH�%UXQQHQULQJH�HLQHQ�'XUFKPHVVHU�YRQ�PLQGHVWHQV�����P�KDEHQ���)�U�GHQ�HUVWHQ�%H�
WRQULQJ�ZLUG�HLQH�*UXEH�YRQ�HWZD���P�7LHIH�DXVJHVFKDFKWHW��LP�'XUFKPHVVHU�HWZDV�JU|�
�HU�DOV�GHU�6FKDFKWULQJ��'DQQ�ZLUG�GHU�]ZHLWH�5LQJ�DXIJHVHW]W�XQG�YRUVLFKWLJ�ULQJVXP
XQWHU�GHP�XQWHUHQ�5LQJ�GLH�(UGH�HQWIHUQW�
'LH�5LQJH�UXWVFKHQ�GXUFK�LKU�(LJHQJHZLFKW�PLW�WLHIHU�ZHUGHQGHU�*UXEH�ODQJVDP�QDFK�
6W�FN�XP�6W�FN�N|QQHQ�YRQ�REHQ�ZHLWHUH�5LQJH�DXIJHVHW]W�ZHUGHQ��ELV�GLH�=LVWHUQH�GLH
JHZ�QVFKWH�7LHIH�HUUHLFKW�KDW��'LH�6FKDFKWULQJH�VW�W]HQ�GDV�(UGUHLFK�VRZHLW�DE��GD�
NHLQH�(LQVWXU]JHIDKU�EHVWHKW�

$EELOGXQJ�������$QVFKOX��GHV�6DPPHOVFKDFKWHV�DQ�5HJHQURK�XQG�3XPSH
�%|V��6����
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$EELOGXQJVYHU]HLFKQLV

.DSLWHO��

$EELOGXQJ�����:DVVHU]lKOHU ����������������������������������������������������������������������������������������������� �

$EELOGXQJ�����5�FNIOX�YHUKLQGHUHU������������������������������������������������������������������������������������� �

$EELOGXQJ�����+DXVDQVFKOX�UDXP�������������������������������������������������������������������������������������� �

$EELOGXQJ�����.QLFNJHIDKU�EHL�KRUL]RQWDOHU�:DQGVFKZlFKXQJ������������������������������������������ �

$EELOGXQJ�����$XVVSDUXQJ �������������������������������������������������������������������������������������������������� �

$EELOGXQJ�����.HQQ]HLFKQXQJ�XQG�9HUPD�XQJ�YRQ�$XVVSDUXQJHQ ���������������������������������� �

$EELOGXQJ�����*UXQGUL��X��6FKQLWW�HLQHV�%�URJHElXGHV����������������������������������������������������� �

$EELOGXQJ�����9RUZDQGLQVWDOODWLRQ��3ODW]EHGDUI�LQ�GHU�7LHIH����������������������������������������������� �

$EELOGXQJ�����3ODW]EHGDUI�HLQHU�ZDQGKlQJHQGHQ�E]Z��ERGHQVWHKHQGHQ�:&�$QODJH ������ �

$EELOGXQJ������.RQYHQWLRQHOOH�$XVPDXHUXQJ �������������������������������������������������������������������� �

$EELOGXQJ������9RUZDQGLQVWDOODWLRQ�PLW�,QVWDOODWLRQV �������������������������������������������������������� ��

$EELOGXQJ������%DGH]LPPHU�XQWHU�9HUZHQGXQJ�YRQ�,QVWDOODWLRQVEORFNV ������������������������� ��

$EELOGXQJ������9HUWLNDOHU�,QVWDOODWLRQVVFKDFKW�LQ�HLQHP�:RKQJHElXGH �������������������������� ��

$EELOGXQJ������$EPHVVXQJHQ�XQG�0RQWDJHK|KHQ�YRQ�6DQLWlUREMHNWHQ ������������������������� ��

$EELOGXQJ������6HLWHQDEVWlQGH�YRQ�6DQLWlUREMHNWHQ ������������������������������������������������������� ��

$EELOGXQJ������6WHOO��X��%HZHJXQJVIOlFKHQ�YRQ�6DQLWlUREMHNWHQ�LP�:RKQXQJVEDX ������� ��

$EELOGXQJ������%HLVSLHOH�]X�$EVWlQGHQ�XQG�%HZHJXQJVIOlFKHQ�',1������������������������� ��

$EELOGXQJ������2EMHNWDEPHVVXQJHQ�X��$FKVDEVWlQGH�LP�6DQLWlUEHUHLFK ����������������������� ��

$EELOGXQJ������%HLVSLHOH�I�U�:&�5lXPH ������������������������������������������������������������������������� ��

$EELOGXQJ������%HLVSLHOH�I�U�'XVFKUlXPH������������������������������������������������������������������������ ��

$EELOGXQJ������%HLVSLHOH�I�U�%DGH]LPPHU ������������������������������������������������������������������������ ��

$EELOGXQJ������%HLVSLHOH�I�U�%DGH��'XVFKUlXPH ������������������������������������������������������������� ��

$EELOGXQJ������%HLVSLHOH�I�U�.RPELQDWLRQHQ�YRQ�%DG��'XVFKH�XQG�:&�������������������������� ��

.DSLWHO��

$EELOGXQJ������/DXWVWlUNHVNDOD��3L��$������ ���������������������������������������������������������������������� ��

$EELOGXQJ������6FKDOOPl�LJ�XQJ�QVWLJHU�*UXQGUL���3L��%������ ���������������������������������������� ��

$EELOGXQJ������/XIWVFKDOODQUHJXQJ��3L��$����������������������������������������������������������������������� ��

$EELOGXQJ�����.|USHUVFKDOODQUHJXQJ��3L������� ���������������������������������������������������������������� ��
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.DSLWHO��
$EELOGXQJ�������3L��$����� ������������������������������������������������������������������������������������������������� ��

.DSLWHO��
$EELOGXQJ������%H]HLFKQXQJ�I�U�/HLWXQJVWHLOH���������������������������������������������������������������������

$EELOGXQJ������$QVFKOX�NDQDO������������������������������������������������������������������������������������������� ��

$EELOGXQJ������$QVFKOX�DXVI�KUXQJ�DQ�GLH�|IIHQWOLFKH�.DQDOLVDWLRQ �������������������������������� ��

$EELOGXQJ������/DJHSODQ���������������������������������������������������������������������������������������������������� ��

$EELOGXQJ������*HIlOOHEHUHFKQXQJ������������������������������������������������������������������������������������ ��

$EELOGXQJ������5�FNVWDX��XQG�5�FNVWDXHEHQH��56(��LQ�HLQHP�0LVFKV\VWHP ����������������� ��

$EELOGXQJ������)ODVFKHQJHUXFKVYHUVFKOX� ����������������������������������������������������������������������� ��

$EELOGXQJ������9HUVFKOX�DUWHQ������������������������������������������������������������������������������������������ ��

$EELOGXQJ�������5RKUJHUXFKVYHUVFKOX� ����������������������������������������������������������������������������� ��

$EELOGXQJ�������%RJHQDE]ZHLJ��������GLPHQVLRQVJOHLFK ������������������������������������������������� ��

$EELOGXQJ�������%HLVSLHO�I�U�(LQP�QGXQJ�EHQDFKEDUWHU�$QVFKOX�OHLWXQJHQ�LQ�HLQH

��������������������������)DOOHLWXQJ��',1�������7HLO����6�������������������������������������������������������������� ��

$EELOGXQJ�������$QRUGQXQJ�YRQ�$E]ZHLJHQ�LQ�)DOOHLWXQJHQ��������������������������������������������� ��

$EELOGXQJ�������)DOOHLWXQJVDQRUGQXQJ������������������������������������������������������������������������������ ��

$EELOGXQJ�������hEHUJDQJ�GHU�)DOOHLWXQJ�LQ�HLQH�OLHJHQGH�/HLWXQJ ���������������������������������� ��

$EELOGXQJ�������$QVFKOX�IUHLH�/HLWXQJVWHLOH�HLQHU�)DOOHLWXQJVYHU]LHKXQJ������������������������ ��

$EELOGXQJ�������8PO�IWXQJ�YRQ�6DPPHODQVFKOX�OHLWXQJ�DXI�)DOOHLWXQJ��������������������������� ��

$EELOGXQJ�������)DOOHLWXQJVYHU]LHKXQJ���P�PLW�8PJHKXQJVOHLWXQJ ��������������������������������� ��

$EELOGXQJ�������)DOOHLWXQJVYHU]LHKXQJ���P�PLW�8PJHKXQJVOHLWXQJ�I�U�$QVFKOX��DQ

OLHJHQGH�/HLWXQJ����������������������������������������������������������������������������������������

$EELOGXQJ�������$QRUGQXQJ���9HU]LHKXQJ�YRQ�/�IWXQJVOHLWXQJHQ������������������������������������� ��

$EELOGXQJ�������$EVWlQGH�I�U�GLH�0�QGXQJ�YRQ�/�IWXQJVOHLWXQJHQ ��������������������������������� ��

$EELOGXQJ�������)RUPVW�FNH�I�U�*UXQGOHLWXQJHQ �������������������������������������������������������������� ��

$EELOGXQJ�������0|JOLFKNHLWHQ�YRQ�5HLQLJXQJV|IIQXQJHQ ������������������������������������������������ ��

$EELOGXQJ�������6DQGIDQJ�PLW�QDFKJHVFKDOWHWHP�%HQ]LQDEVFKHLGHU������������������������������� ��

$EELOGXQJ�������0LQGHVWJU|�HQ�YRQ�6FKODPPIlQJHQ�QDFK�',1������I�U�%HQ]LQ��RGHU

+HL]|ODEVFKHLGHU�1HQQJU|�HQ���ELV������������������������������������������������������� ��

$EELOGXQJ����� ������������������������������������������������������������������������������������������������������������������ ��

$EELOGXQJ�������%HQ]LQDEVFKHLGHU������������������������������������������������������������������������������������ ��

$EELOGXQJ�������(LQEDXEHLVSLHO��%HQ]LQ��XQG�.RDOHV]HQ]DEVFKHLGHU ������������������������������ ��

$EELOGXQJ��������$EZDVVHUKHEHDQODJH�I�U�IlNDOLHQIUHLHV�$EZDVVHU �������������������������������� ��

$EELOGXQJ�������(LQEDX�HLQHU�)lNDOLHQKHEHDQODJH ���������������������������������������������������������� ��

$EELOGXQJ�������)lNDOLHQKHEHDQODJH�������������������������������������������������������������������������������� ��

$EELOGXQJ�������%DXOLFKH�$QIRUGHUXQJHQ�I�U�)lNDOLHQKHEHDQODJHQ��������������������������������� ��

$EELOGXQJ�������$EPHVVXQJHQ�YRQ�)lNDOLHQKHEHDQODJHQ����������������������������������������������� ��
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.DSLWHO��

$EELOGXQJ������0LWWOHUH�)UDFKWHQ�EHL�HLQHP�:DVVHUYHUEUDXFK�YRQ�����3HUVRQ�7DJ ������� ��

$EELOGXQJ������0|JOLFKNHLWHQ�GHU�$EZDVVHUUHLQLJXQJ�LQ�.OHLQNOlUDQODJHQ����������������������� ��

$EELOGXQJ������%HPHVVXQJVGDWHQ�EHL�:RKQJHElXGHQ�QDFK�',1�������7���������������������� ��

$EELOGXQJ������=ZHLNDPPHUDEVHW]JUXEH���'UHLNDPPHUJUXEH������������������������������������������ ��

$EELOGXQJ������)LOWHUJUDEHQ ����������������������������������������������������������������������������������������������� ��

$EELOGXQJ������7URSIN|USHUDQODJH�PLW�'UHLNDPPHUJUXEH�]XU�9RUUHLQLJXQJ ��������������������� ��

$EELOGXQJ������8QWHUJUXQGYHUULHVHOXQJ����������������������������������������������������������������������������� ��

$EELOGXQJ������3IODQ]HQNOlUDQODJH��6\VWHP�0HWWPDQQ��QDFK�/:$����� ������������������������ ��

$EELOGXQJ�������:XFKVIRUPHQ�YHUVFKLHGHQHU��6XPSISIODQ]HQ ����������������������������������������� ��

$EELOGXQJ�������3ULQ]LS�GHV�+RUL]RQWDOILOWHUV��������������������������������������������������������������������� ��

$EELOGXQJ�������3ULQ]LS�GHV�9HUWLNDOILOWHUV������������������������������������������������������������������������� ��

$EELOGXQJ�������*U|�HQEHGDUI�QDWXUQDKHU�$EZDVVHUUHLQLJXQJVDQODJHQ������������������������� ��

.DSLWHO��

$EELOGXQJ������.RFKHQGZDVVHUJHUlW���O���������������������������������������������������������������������������� ��

$EELOGXQJ������%DGHERLOHU���������O ����������������������������������������������������������������������������������� ��

$EELOGXQJ������/HLVWXQJ�XQG�$EPHVVXQJ�YRQ�(OHNWUR�%RLOHUQ ������������������������������������������ ��

$EELOGXQJ������(OHNWUR�'XUFKODXIHUKLW]HU �������������������������������������������������������������������������� ��

$EELOGXQJ�����'XUFKIOX�ZDVVHU�HUZlUPHU������������������������������������������������������������������������ ��

$EELOGXQJ������3ULQ]LS�HLQHV�*DV'XUFKODXIZDVVHUKHL]HUV ����������������������������������������������� ��

$EELOGXQJ������*DV��'XUFKODXIZDVVHUKHL]HU��������������������������������������������������������������������� ��

$EELOGXQJ������*DV�'XUFKODXIHUKLW]HU�PLW�6FKRUQVWHLQDQVFKOX� �������������������������������������� ��

$EELOGXQJ������)XQNWLRQVVFKHPD�HLQHV�%UHQQZHUWNHVVHOV����������������������������������������������� ��

$EELOGXQJ�������$EJDVWHPSHUDWXU��:LUNXQJVJUDG�XQG�.RQGHQVZDVVHUPHQJH ��������������� ��

$EELOGXQJ�������.RPELJHUlW�DOV�8PODXI�*DVZDVVHUJHUlW� ����������������������������������������������� ��

$EELOGXQJ��������.RPELJHUlW�PLW�$QVFKOX��DQ�HLQ�/XIW�$EJDVVFKRUQVWHLQ ����������������������� ��

$EELOGXQJ�������6FKHPDWLVFKHU�$XIEDX�HLQHV�)ODFKNROOHNWRUV ����������������������������������������� ��

$EELOGXQJ�������/HLVWXQJVEHUHLFKH�YRQ�.ROOHNWRUHQ�EHL�����:�P� ���������������������������������� ��

$EELOGXQJ�������%HPHVVXQJ�XQG�$QRUGQXQJ�YRQ�.ROOHNWRUHQ������������������������������������������ ��

$EELOGXQJ�������$XIEDX�HLQHU�6RODUDQODJH�]XU�:DUPZDVVHUEHUHLWXQJ�� ��������������������� �������

$EELOGXQJ�������0|JOLFKNHLWHQ�GHU�1DFKHUZlUPXQJ �������������������������������������������������������� ��

$EELOGXQJ�������6SHLFKHU�:DVVHUHUHUZlUPHU ������������������������������������������������������������������ ��

$EELOGXQJ������7HPSHUDWXUYHUODXI�LP�0LVFKVSHLFKHU������������������������������������������������������� ��

$EELOGXQJ�������=LUNXODWLRQVOHLWXQJ ����������������������������������������������������������������������������������� ��
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.DSLWHO��

$EELOGXQJ������7DJHVYHUODXI�GHU�:DVVHUDEJDEH�HLQHU�*UR�VWDGW��������������������������������������

$EELOGXQJ�������(QWZLFNOXQJ�GHV�SHUVRQHQEH]RJHQHQ�7ULQNZDVVHUYHUEUDXFKV��������������� ��

$EELOGXQJ�������6SH]LILVFKHU�KlXVOLFKHU�:DVVHUEHGDUI�LP�:RKQXQJVEDX ����������������������� ��

$EELOGXQJ������7DJHVEHGDUI�YHUVFKLHGHQHU�(LQULFKWXQJHQ ����������������������������������������������� ��

$EELOGXQJ������*UDILVFKHV�6\PERO�I�U�Ä.HLQ�7ULQNZDVVHU����������������������������������������������� ���

$EELOGXQJ������*UDILVFKHV�6\PERO�I�U�Ä7ULQNZDVVHU������������������������������������������������������� ���

$EELOGXQJ������+lUWHEHUHLFKH�QDFK�GHP�:DVFKPLWWHOJHVHW] ����������������������������������������� ���

$EELOGXQJ������$EPHVVXQJHQ�XQG�)RUPVW�FNH�EHL�YHU]LQNWHQ�6WDKOURKUHQ ������������������� ���

$EELOGXQJ������%HLVSLHOH�I�U�/|WILWWLQJV ���������������������������������������������������������������������������� ���

$EELOGXQJ�������+|KH�GHV�'UXFNEHKlOWHUV���������������������������������������������������������������������� ���

$EELOGXQJ�������'UXFNYHUOXVWH ���������������������������������������������������������������������������������������� ���

$EELOGXQJ������5RKUGXUFKPHVVHU�YRQ�7ULQNZDVVHUOHLWXQJHQ����������������������������������������� ���

$EELOGXQJ������'DUVWHOOXQJ�HLQHU�'UXFNHUK|KXQJVDQODJH���������������������������������������������� ���

$EELOGXQJ������%H]HLFKQXQJHQ�I�U�/HLWXQJVWHLOH������������������������������������������������������������ ���

.DSLWHO��

$EELOGXQJ�������%HLVSLHOH�I�U�GHQ�SULYDWHQ�:DVVHUYHUEUDXFK�LP�+DXVKDOW ��������������������� ���

$EELOGXQJ������6FKHPD�5HJHQZDVVHUQXW]XQJ ��������������������������������������������������������������� ���

$EELOGXQJ������)XQNWLRQ�HLQHV�)LOWHUVDPPOHUV ���������������������������������������������������������������� ���

$EELOGXQJ������1LHGHUVFKOlJH�LQ�'HXWVFKODQG ���������������������������������������������������������������� ���

$EELOGXQJ������%HUHFKQXQJ�GHV�5HJHQZDVVHUHUWUDJHV�������������������������������������������������� ���

$EELOGXQJ������%HUHFKQXQJ�GHV�5HJHQZDVVHUEHGDUIV��E]Z��GHU�6SHLFKHUJU|�H ���������� ���

$EELOGXQJ�������$QVFKOX��GHV�6DPPHOVFKDFKWHV�DQ�5HJHQURKU�XQG�3XPSH ���������������� ���
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%$ %DKOR��.ODXV���1DWXUQDKH�$EZDVVHUUHLQLJXQJ
3ODQXQJ�XQG�%DX�YRQ�3IODQ]HQNOlUDQODJHQ��gNREXFK�9HUODJ�����

%5 %UHGRZ���5HJHQZDVVHU�6DPPHODQODJH
(LQH�%DXDQOHLWXQJ��gNREXFK�9HUODJ�����

)(8 )HXULFK��+XJR���6DQLWlUWHFKQLN
.UDPPHU�9HUODJ�����

+$ +DUGHU��.UXVH��6SURWHQ���3URMHNWLHUXQJ�LQ�GHU�6DQLWlUWHFKQLN
*HQWQHU�9HUODJ�����

.g .|QLJ��.ODXV�:���5HJHQZDVVHUQXW]XQJ�YRQ�$�=
0DOOEHWRQ�9HUODJ�����
5HJHQZDVVHU�LQ�GHU�$UFKLWHNWXU�gNRORJLVFKH�.RQ]HSWH
gNREXFK�9HUODJ�����

3, 3LVWRKO��+DQGEXFK�GHU�*HElXGHWHFKQLN��3ODQXQJVJUXQGODJHQ�XQG�%HLVSLHOH
%DQG����6DQLWlUSODQXQJ���(OHNWUR��:HUQHU�9HUODJ�����


