
�$OOJHPHLQELOGHQGH�6FKXOHQ�DOV�+DQGOXQJVIHOG�SUlYHQWLYHU�6WUDWHJLHQ�YRQ�.RPSHWHQ]DJHQWXUHQ��.RRSHUDWLRQHQ�]ZLVFKHQ�.RPSHWHQ]DJHQWXUHQ�XQG�6FKXOHQ�
1U���������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��/LHEH�/HVHULQQHQ��OLHEH�/HVHU��
'LH� .RRSHUDWLRQ� ]ZLVFKHQ� -XJHQGKLOIH� XQG�
6FKXOH� LVW� LQ� GHQ� OHW]WHQ� -DKUHQ� ]XQHKPHQG�
*HJHQVWDQG� GHU� IDFKSROLWLVFKHQ� 'LVNXVVLRQ�
JHZRUGHQ��'DV� WULIIW� LQVEHVRQGHUH�DXI�GLH�$Q�
JHERWH� ]X�� GLH� GHQ�hEHUJDQJ� YRQ� GHU�+DXSW�
VFKXOH� LQ�GLH�EHUXIOLFKH�$XVELOGXQJ�HUOHLFKWHUQ�
VROOHQ��6R�KDW�6FKXOH�GLH�$XIJDEH��GLH�+HUDQ�
I�KUXQJ�DQ�GLH�$UEHLWVZHOW�GXUFK�GLH�2UJDQLVD�
WLRQ� YRQ� %HWULHEVSUDNWLND� YRU]XEHUHLWHQ�� ,Q�
GLHVHP�=XVDPPHQKDQJ�VLQG�LQ�GHQ�YHUJDQJH�
QHQ� -DKUHQ� YLHOH� LQ� GHU� -XJHQGVR]LDODUEHLW�
HQWZLFNHOWH� .RQ]HSWH� ]XU� %HUXIVRULHQWLHUXQJ�
YRQ� /HKUHU�LQQH�Q� DXIJHJULIIHQ� ZRUGHQ�� 'LH�
-XJHQGVR]LDODUEHLW�ZLHGHUXP�VLHKW�VLFK�YRU�GHU�
+HUDXVIRUGHUXQJ� I�U� HLQH� LPPHU� JU|�HU� ZHU�
GHQGH� =DKO� YRQ� -XJHQGOLFKHQ�� GLH� GHQ� hEHU�
JDQJ� YRQ� GHU� 6FKXOH� LQ� $XVELOGXQJ� RGHU� LQ�
%HVFKlIWLJXQJ� QLFKW� ÄJHVFKDIIW³� KDEHQ�� DGl�
TXDWH� $QJHERWH� XQG�+LOIHVWHOOXQJHQ� ]X� HQWZL�
FNHOQ��+LHU�]HLJHQ�GLH�(UIDKUXQJHQ��GDVV�JHUDGH�ÄEH�
QDFKWHLOLJWH³� -XJHQGOLFKH� YRQ� GHQ� EHVWHKHQ�
GHQ� +LOIHV\VWHPHQ� QLFKW� HUUHLFKW� ZHUGHQ�� $Q�
GLHVHQ� 3UREOHPODJHQ� VHW]W� GDV� 0RGHOOSUR�
JUDPP� Ä$UEHLWVZHOWEH]RJHQH� -XJHQGVR]LDODU�
EHLW�±�0RGHOOSKDVH��.RPSHWHQ]DJHQWXUHQ³�DQ��
'DV�%XQGHVPLQLVWHULXP� I�U�)DPLOLH��6HQLRUHQ��
)UDXHQ�XQG�-XJHQG�I|UGHUW�GDV�3URJUDPP�PLW�
GHP�=LHO��HLQH�QHXH�'LHQVWOHLVWXQJ�]XU�,QWHJUD�
WLRQ� YRQ� EHVRQGHUV� EHQDFKWHLOLJWHQ� -XJHQGOL�
FKHQ�]X�HWDEOLHUHQ��
'LH�.RQ]HSWH�XQG�(UIDKUXQJHQ�]X�SUlYHQWLYHQ�
6WUDWHJLHQ� LQ�.RRSHUDWLRQ�PLW�DOOJHPHLQELOGHQ�
GHQ� 6FKXOHQ� ZHUGHQ� HLQ� ZHVHQWOLFKHU� %HLWUDJ�
GHU� .RPSHWHQ]DJHQWXUHQ� ]XU� (UVFKOLH�XQJ�
QHXHU�8QWHUVW�W]XQJVDQJHERWH�I�U�-XJHQGOLFKH�
PLW� PHKUIDFKHP� )|UGHUEHGDUI� VHLQ�� 9RU� GLH�
VHP�+LQWHUJUXQG�ZLGPHWH�VLFK�EHUHLWV�GHU�,QIR�
%ULHI� Ä.RPSHWHQ]DJHQWXUHQ³� ������� GHP�
6FKZHUSXQNWWKHPD� Ä$OOJHPHLQELOGHQGH� 6FKX�
OHQ� DOV� +DQGOXQJVIHOG� SUlYHQWLYHU� 6WUDWHJLHQ�
YRQ� .RPSHWHQ]DJHQWXUHQ³� PLW� GHP� LQKDOWOL�
FKHQ�)RNXV�DXI�SUlYHQWLYHQ�6WUDWHJLHQ� I�U�GLH�

=LHOJUXSSH�EHVRQGHUV�EHQDFKWHLOLJWHU�-XJHQGOL�
FKHU��
�
'HU�YRUOLHJHQGH�,QIR�%ULHI��������OHJW�QXQ�VHL�
QHQ� LQKDOWOLFKHQ� 6FKZHUSXQNW� DXI� .RRSHUDWL�
RQVIRUPHQ� ]ZLVFKHQ� .RPSHWHQ]DJHQWXUHQ�
XQG� 6FKXOHQ�� (U� EHLQKDOWHW� HLQHQ� %HLWUDJ� YRQ�
1RUD� *DXSS�� 7LOO\� /H[�� +DUWPXW� 0LWWDJ� XQG�
%LUJLW�5HL�LJ� �'-,�� ]X� GHQ� HUVWHQ�(UJHEQLVVHQ�
GHU�6WXGLH�Ä+DXSWVFK�OHULQQHQ�XQG�+DXSWVFK��
OHU� DP� hEHUJDQJ� ]X� $XVELOGXQJ� XQG� $UEHLW³��
GLH�GDV�'-,� LP�5DKPHQ�VHLQHU�ZLVVHQVFKDIWOL�
FKHQ� %HJOHLWXQJ� GHV� 0RGHOOSURJUDPPV� DQ�
.RRSHUDWLRQVVFKXOHQ� �+DXSWVFKXOHQ�� YRQ�
.RPSHWHQ]DJHQWXUHQ� GXUFKJHI�KUW� KDW�� 'DU�
�EHU� KLQDXV� HQWKlOW� GHU� ,QIREULHI� ������� 3UD�
[LVHUIDKUXQJHQ� ]X� .RRSHUDWLRQVPRGHOOHQ� PLW�
6FKXOHQ� YRQ� $XWRU�LQQ�HQ� DXV� GHQ� .RPSH�
WHQ]DJHQWXUHQ�� VR� YRQ� 7KRPDV� 0DOORQ� DXV�
%UDXQVFKZHLJ�]X�&OHDULQJVWHOOHQ�DQ�GHQ�6FKX�
OHQ� XQG� YRQ� %LUJLWW� (KUO� DXV� 5HJHQVEXUJ� ]X�
1HW]ZHUNDUEHLW� DQ� GHU� 6FKQLWWVWHOOH� 6FKXOH�
%HUXI� � � $P�6FKOXVV� ILQGHQ�6LH�ZLH� LPPHU� XQ�
VHUH�,QIR�%|UVH��
�
�

�

�

�

�

�

�

�

�

��������������������������������������������������������	� 
�� ������	�	������������� �	������ 	�	���"!�� �	�#!	��� �	���� �$��% & & '('('*) +���������� �	������ 	�	���$!�� ����) �	��& �$� ���� 	�	�") ���,��-

,,11))22��%%55,,(())���� �� �� �� �� ��
0022''((////335522**55$$0000��ÅÅ$$UUEEHHLLWWVVZZHHOOWWEEHH]]RRJJHHQQHH��--XXJJHHQQGGVVRR]]LLDDOODDUUEEHHLLWW´́��²²

00RRGGHHOOOOSSKKDDVVHH����..RRPPSSHHWWHHQQ]]DDJJHHQQWWXXUUHHQQ

�

,1+$/7
1 .�/10 * 0�2�343 �7 5 676"8967:<; ��
+0�/4=4>�24= 0 5 =?=<0�@ �% 5 /4@�5 = 5 :45 A?5 @ �B	C1D<EGF H<I$J4K7L M?N O P?P1M?P�D<P1Q�B�C4DREGF H<I$JGK7L M?NC?SUT�V1M?N W1C?P?W�X?D�Y	D7HRV1O L Q1D7P?W�D<P1Q�Y�N V1M?O F Z
7 [4.�>�0�\ 0 0�676R.	] �^�_�`�^�_�a b cGd e f
g d h4i1bkjGe e c?l�l?cGe m1cGan`oj1h4i1c g�p?q `�r1l1l?c gs�D7H<C7S�S�M7P4C?N V4M?O F<X?t�O H<I$J4M7Pu�v7S�E4M1F M7P?X7C7W4M7P4F D7N M?PoD7P1Q�w�L M1C?N O P?W1H<F M?L L M7P x
% 5 /4@	5 =7= ( [�/k6 �y�c?b pRz cGa {<jGa m1cGd bj g�| cGa�}�hGi g d b b l?b cGe e co}�hGi q e c�~���cGa q1�u�v7S�E4M1F M7P?X7C7W4M7P4F D7N M?P�O P�u�v?v<EGM?N C1F O v?PS�O F?��M?N D?� HRV1M?N C1F D7P?W�D<P4Q�B	C1DREGF H<I$JGD7L M7P �
, ]k�R. � �4�	/4\k:�GM?N C?P1H<F C?L F D<P?W4M7P1�?�1O F M?N C1F D7N F O E?E4H�X?D7S��<J4M7S�C �1�



�

�� � ,1)2�%5,()��������

+$8376&+h/(5,11(1�81'�+$8376&+h/(5�$0�h%(5*$1*�=8�$86%,/'81*�81'�$5%(,7�
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1RUD�*DXSS��7LOO\�/H[��+DUWPXW�0LWWDJ���%LUJLW�5HL�LJ�'HXWVFKHV�-XJHQGLQVWLWXW��'-,��
,P� 0RGHOOSURJUDPP� Ä.RPSHWHQ]DJHQWXUHQ³�
VROO�HUSUREW�ZHUGHQ��ZLH�GLH�VR]LDOH�XQG�EHUXIOL�
FKH� ,QWHJUDWLRQ� EHQDFKWHLOLJWHU� -XJHQGOLFKHU�
GDGXUFK� YHUEHVVHUW� ZHUGHQ� NDQQ�� GDVV� GLHVH�
-XJHQGOLFKHQ�� LKUHQ� LQGLYLGXHOOHQ� 9RUDXVVHW�
]XQJHQ� QDFK�� SDVVJHQDX� GXUFK� GDV� hEHU�
JDQJVV\VWHP�ÄJHORWVW³�ZHUGHQ��'LHVH�)XQNWLRQ�
N|QQHQ� GLH� .RPSHWHQ]DJHQWXUHQ� QXU� GDQQ�
HUIROJUHLFK�ZDKUQHKPHQ��ZHQQ�VLH�GLH�-XJHQG�
OLFKHQ� LQGLYLGXHOO�GXUFK�GHQ�hEHUJDQJ�YRQ�GHU�
6FKXOH� LQ� GDV� $XVELOGXQJV�� XQG� (UZHUEV�
V\VWHP� EHJOHLWHQ�� 'D]X� LVW� HV� HUIRUGHUOLFK�� DQ�
GHQ� MHZHLOLJHQ� %LRJUDSKLHQ� GHU� -XJHQGOLFKHQ�
DQ]XVHW]HQ�� 0LW� ZHOFKHQ� 9RUDXVVHW]XQJHQ�
NRPPHQ�-XJHQGOLFKH�LQ�GLH�.RPSHWHQ]DJHQWX�
UHQ"� $XI� ZHOFKH� 5HVVRXUFHQ� DXV� GHU� +HU�
NXQIWVIDPLOLH� N|QQHQ� VLH� ]XU�FNJUHLIHQ"� :HO�
FKHV� VLQG� LKUH� ELVKHULJHQ� %LOGXQJV�� XQG� $XV�
ELOGXQJVZHJH�� GLH� EHUHLWV� HUZRUEHQHQ� $E�
VFKO�VVH�� GLH� QLFKW� ]HUWLIL]LHUWHQ� 4XDOLILNDWLR�
QHQ"�:LH�JHVWDOWHQ�VLFK�LKUH�(UZDUWXQJHQ�XQG�
2ULHQWLHUXQJHQ�LP�hEHUJDQJVSUR]HVV"��
9LHOH� .RPSHWHQ]DJHQWXUHQ� YHUIROJHQ� LQ� LKUHU�
$UEHLW� HLQHQ� SUlYHQWLYHQ� $QVDW]�� 6RPLW� VLQG�
+DXSWVFK�OHULQQHQ� XQG� +DXSWVFK�OHU� HLQH�
ZLFKWLJH�$GUHVVDWHQJUXSSH��8P�GLHVH�-XJHQG�
OLFKHQ�]X�HUUHLFKHQ�XQG�P|JOLFKVW�RKQH�%U�FKH�

GXUFK�GDV�hEHUJDQJVV\VWHP�ORWVHQ�]X�N|QQHQ��
EDXHQ�.RPSHWHQ]DJHQWXUHQ� DXI� GLH�.RRSHUD�
WLRQ�PLW� GHQ�6FKXOHQ��$Q� ���.RPSHWHQ]DJHQ�
WXUVWDQGRUWHQ� LP�JHVDPWHQ�%XQGHVJHELHW�ZXU�
GHQ� LQVJHVDPW� ���6FKXOHQ�� GLH� .RRSHUDWLRQV�
SDUWQHU� GHU�.RPSHWHQ]DJHQWXUHQ� VLQG�� I�U� GLH�
%HIUDJXQJ� YRQ�+DXSWVFK�OHULQQHQ� XQG�+DXSW�
VFK�OHUQ� JHZRQQHQ�� 'DEHL� VROOHQ� GXUFK� HLQH�
)UDJHERJHQHUKHEXQJ� XQG� :LHGHUKROXQJVEH�
IUDJXQJHQ� ELOGXQJV��� DXVELOGXQJV�� XQG� HU�
ZHUEVELRJUDSKLVFKH� 9HUOlXIH� VRZLH� GLH� (QW�
ZLFNOXQJHQ�GHU�(UZDUWXQJHQ�XQG�%HZHUWXQJHQ�
LP�hEHUJDQJ�HUIDVVW�ZHUGHQ��*OHLFK]HLWLJ�ZHU�
GHQ� GLH� %HXUWHLOXQJHQ� GHU� -XJHQGOLFKHQ� �EHU�
GLH�)|UGHUXQJ��GLH�VLH�LQ�GHU�6FKXOH��DEHU�DXFK�
VSlWHU� GXUFK� YHUVFKLHGHQH� ,QVWDQ]HQ� GHV� h�
EHUJDQJVV\VWHPV�HUIDKUHQ��DOV�HLQ�$VSHNW�GHU�
,QIRUPDWLRQ��EHU�GLH�4XDOLWlW�GLHVHU�)|UGHUXQJ�
KHUDQJH]RJHQ�� (IIHNWH� HLQHU� VROFKHQ� )|U�
GHUXQJ� DXFK� GXUFK� GLH� .RPSHWHQ]DJHQWXUHQ�
ZHUGHQ�MHGRFK�HUVW�LP�9HUODXI�GHV�hEHUJDQJV�
SUR]HVVHV� YRQ� GHU� 6FKXOH� LQ� $XVELOGXQJ� XQG�
%HUXI� VLFKWEDU�� $XV� GLHVHP� *UXQG� ZXUGH� HLQ�
8QWHUVXFKXQJVGHVLJQ� JHZlKOW�� EHL� GHP� VLFK�
DQ� GLH� )UDJHERJHQHUKHEXQJ� LQ� GHQ� 6FKXOHQ�
ZHLWHUH� )ROORZ�XS�%HIUDJXQJHQ� DQVFKOLH�HQ�
ZHUGHQ��'HQ�$XVJDQJVSXQNW� ELOGHW� GDEHL� GDV�
OHW]WH�6FKXOEHVXFKVMDKU��9RQ�KLHU�DXV�ZHUGHQ�
GLH� ZHLWHUHQ� (QWZLFNOXQJVSIDGH� GHU� -XJHQGOL�
FKHQ��EHU�]ZHL�-DKUH�KLQZHJ�EHJOHLWHW���
:(1�+$%(1�:,5�%()5$*7"�
,Q� GHQ� ��� +DXSWVFKXOHQ� XQG� *HVDPWVFKXOHQ�
PLW�+DXSWVFKXO]�JHQ�ZXUGHQ� LQVJHVDPW�������
6FK�OHULQQHQ�XQG�6FK�OHU�EHIUDJW��'DYRQ�VLQG�
���� PlQQOLFKHQ� XQG� ���� ZHLEOLFKHQ� *H�
VFKOHFKWV���
$EELOGXQJ����$OWHUVYHUWHLOXQJ�GHU�EHIUDJWHQ�
�� � � -XJHQGOLFKHQ�

$OWHUVYHUWHLOXQJ
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���-DKUH
���-DKUH
���-DKUH
���-DKUH
���-DKUH�XQG�lOWHU
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-H�QDFK�%XQGHVODQG�EHHQGHQ�GLH�+DXSWVFK��
OHULQQHQ�XQG�+DXSWVFK�OHU�GLH�6FKXOH�QDFK�GHU�
.ODVVHQVWXIH� �� RGHU� ���� 'HU� %OLFN� DXI� GLH� $O�
WHUVYHUWHLOXQJ�LQ�GHU�6WLFKSUREH�PDFKW�GHXWOLFK��
GDVV� �EHU� GLH� +lOIWH� GHU� %HIUDJWHQ� ��� -DKUH�
XQG�lOWHU�VLQG��$EELOGXQJ�����(LQ�UHODWLY�JUR�HU�
$QWHLO� GHU� -XJHQGOLFKHQ� ������ JLEW� DQ�� HLQH�
RGHU�PHKUHUH�.ODVVH�Q�LP�/DXIH�LKUHU�6FKXO]HLW�
ZLHGHUKROW� ]X� KDEHQ�� VR� GDVV� EHL� HLQHP� 7HLO�
GHU�%HIUDJWHQ�hEHUDOWHUXQJVHIIHNWH�DXIWUHWHQ��

%HWUDFKWHW�PDQ�GLH�6WLFKSUREH�KLQVLFKWOLFK�GHU�
+HUNXQIW�GHU�-XJHQGOLFKHQ��VR�]HLJW�VLFK��GDVV�
HLQ�KRKHU�$QWHLO� YRQ� LKQHQ�DXV�=XZDQGHUHUID�
PLOLHQ�VWDPPW��VLHKH�KLHU]X�7DEHOOH�����=XU�(U�
IDVVXQJ� P|JOLFKVW� DOOHU� EHIUDJWHQ� -XJHQGOL�
FKHQ�� GLH� HLQHQ�0LJUDWLRQVKLQWHUJUXQG� DXIZHL�
VHQ��ZXUGH�HLQ�,QGLNDWRU�JHELOGHW��GHU�IROJHQGH�
.ULWHULHQ�EHLQKDOWHW���
D�� GLH�GHU�-XJHQGOLFKH�LVW�VHOEVW�QLFKW�LQ��
�� 'HXWVFKODQG�JHERUHQ��

E�� EHLGH�(OWHUQ�E]Z��HLQ�(OWHUQWHLO�VLQG�LVW��
�� QLFKW�LQ�'HXWVFKODQG�JHERUHQ���

F��GLH�GHU� -XJHQGOLFKH� KDW� �DXFK�� HLQH� DQGHUH�
DOV�GLH�GHXWVFKH�6WDDWVE�UJHUVFKDIW��

G���LQ�GHU�+HUNXQIWVIDPLOLH�ZLUG� �DXFK��HLQH�DQ�
GHUH�6SUDFKH�DOV�'HXWVFK�JHVSURFKHQ��

$QDO\VLHUW� PDQ� GLH� 6WLFKSUREH� QDFK� GLHVHP�
XPIDVVHQGHQ� ,QGLNDWRU�� ZLUG� DXJHQIlOOLJ�� GDVV�
PLW� ���� �EHU� GLH� +lOIWH� GHU� %HIUDJWHQ� HLQHQ�
0LJUDWLRQVKLQWHUJUXQG�DXIZHLVW���

6&+8/(�$/6�:,&+7,*(5�257�)h5�',(�%(58)6925%(5(,781*�
6SlWHVWHQV� LP� OHW]WHQ� 6FKXOEHVXFKVMDKU� ZLUG�
GDV� 7KHPD�� ZLH� HV� I�U� GLH� 6FK�OHULQQHQ� XQG�
6FK�OHU� QDFK� %HHQGLJXQJ� GHU� 6FKXOH� ZHLWHU�
JHKHQ� VROO�� LPPHU� GUlQJHQGHU��:HOFKH� 3OlQH�
KDEHQ�GLH�EHIUDJWHQ�-XJHQGOLFKHQ"�
�
�
�
�

�
,1',.$725(1�0,*5$7,216+,17(5*581'�

(LQ]HODXVSUlJXQJHQ�
�

�
VHOEVW�QLFKW�LQ�'HXWVFKODQG�JHERUHQ�

�
����

�
EHLGH�(OWHUQ�QLFKW�LQ�'HXWVFKODQG�JHERUHQ�

�
����

�
9DWHU�QLFKW�LQ�'HXWVFKODQG�JHERUHQ�

�
����

�
0XWWHU�QLFKW�LQ�'HXWVFKODQG�JHERUHQ�

�
����

�
�DXFK��DQGHUH�DOV�GLH�GHXWVFKH�6WDDWVE�UJHUVFKDIW�

�
����

�
�DXFK��DQGHUH�6SUDFKH�DOV�'HXWVFK�]X�KDXVH�

�
����

�
0LJUDWLRQVKLQWHUJUXQG�JHVDPW��

�
����

7DEHOOH���
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$EELOGXQJ���
9RQ� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� SODQHQ�
�����QDFK�GHU�6FKXOH�HLQH�$XVELOGXQJ�]X�EH�
JLQQHQ������ZROOHQ�HLQH�ZHLWHUI�KUHQGH�6FKX�
OH� EHVXFKHQ�� )�U� ���� VWHKW� RIIHQVLFKWOLFK�
VFKRQ� YRU� GHU� %HHQGLJXQJ� GHU� 6FKXOH� IHVW��
GDVV� VLH� ]XQlFKVW� HLQ� EHUXIVYRUEHUHLWHQGHV�
$QJHERW� ZDKUQHKPHQ�� )�U� LQVJHVDPW� UXQG�
���� GHU� *HVDPWJUXSSH� ]HLJW� VLFK� DOVR�� GDVV�
VLH� GHQ� PHKU� RGHU� ZHQLJHU� JlQJLJHQ�:HJHQ�
GHV�hEHUJDQJV�DXV�GHU�6FKXOH� IROJHQ�ZROOHQ��
/HGLJOLFK� ��� VDJHQ�� GDVV� VLH� QRFK� QLFKW� ZLV�
VHQ��ZDV�VLH�QDFK�GHU�6FKXOH�PDFKHQ�ZROOHQ��
��� ZROOHQ� MREEHQ� XQG� *HOG� YHUGLHQHQ�� 'LH�
=DKOHQ� ]HLJHQ��GDVV� I�U�GLH�PHLVWHQ�-XJHQGOL�
FKHQ� GLH�%HUXIVDXVELOGXQJ� HLQH� KRKH�3ULRULWlW�
KDW���6LHKH�KLHU]X�$EELOGXQJ�����
'DV� JLOW� LQ� EHVRQGHUHP� 0D�H� I�U� PlQQOLFKH�
-XJHQGOLFKH� ������ XQG� -XJHQGOLFKH� RKQH�0L�
JUDWLRQVKLQWHUJUXQG� ������� %H]�JOLFK� GHU� 3Ol�
QH�� QDFK� %HHQGLJXQJ� GHU� +DXSWVFKXOH� HLQH�
ZHLWHUH� DOOJHPHLQELOGHQGH� 6FKXOH� ]X� EHVX�
FKHQ�� ZHUGHQ� ]ZDU� NDXP� 8QWHUVFKLHGH� KLQ�
VLFKWOLFK� GHV� *HVFKOHFKWV� VLFKWEDU�� GDI�U� JH�
EHQ� PHKU� -XJHQGOLFKH� PLW� HLQHP� 0LJUDWLRQV�
KLQWHUJUXQG�DQ��������ZHLWHU�GLH�6FKXOH�EHVX�
FKHQ�]X�ZROOHQ��1DFK�%HHQGLJXQJ�GHU�6FKXOH�
LQ� HLQ� $QJHERW� GHU� %HUXIVYRUEHUHLWXQJ� JHKHQ�
]X� ZROOHQ�� SODQHQ� HWZDV� PHKU� 6FK�OHULQQHQ�
������DOV�6FK�OHU���������6LHKH�KLHU]X�7DEHOOH�
��DXI�6HLWH�����
�
�

(LQH� ZLFKWLJH� $XIJDEH� GHU� 6FKXOH� LVW�� GLH� -X�
JHQGOLFKHQ�DXI�GHQ�hEHUJDQJ�DXV� GHU�6FKXOH�
LQ� %HUXIVDXVELOGXQJ� XQG� $UEHLW� YRU]XEHUHLWHQ��
'DV� JLOW� EHVRQGHUV� I�U� GLH�+DXSWVFKXOH�� 7URW]�
LKUHU� 2ULHQWLHUXQJ� DQ� HLQHP� QRUPDOELRJUDSKL�
VFKHQ�hEHUJDQJ�]HLFKQHW�VLFK�I�U�YLHOH�6FK�OH�
ULQQHQ�XQG�6FK�OHU�DE��GDVV�HLQ�GLUHNWHU�hEHU�
JDQJ�YRQ�GHU�6FKXOH� LQ�HLQH�%HUXIVDXVELOGXQJ�
QXU� VFKZHUOLFK� JHOLQJHQ� ZLUG�� 1LFKW� VHOWHQ� LVW�
GDV�8QWHUVW�W]XQJVSRWHQWLDO�GHU�(OWHUQ�EHL�GHU�
:DKO�GHV�EHUXIOLFKHQ�:HJHV� LKUHU�.LQGHU�HLQ�
JHVFKUlQNW��)�U�GLH�(UIROJVDXVVLFKWHQ�LKUHU�=X�
NXQIWVSOlQH�LVW�HV�MHGRFK�XQHUOlVVOLFK��GDVV�GLH�
-XJHQGOLFKHQ� UHDOLVWLVFKH� XQG� DQ� LKUHQ� )lKLJ�
NHLWHQ� XQG� 0|JOLFKNHLWHQ� DXVJHULFKWHWH� 9RU�
VWHOOXQJHQ�HQWZLFNHOQ��$XFK�KLHU�LVW�GLH�6FKXOH�
�P|JOLFKVW� JHPHLQVDP� PLW� GHU� )DPLOLH�� DEHU�
DXFK�PLW�GHQ�(LQULFKWXQJHQ�GHU�-XJHQGEHUXIV�
KLOIH��JHIRUGHUW��PLW�GHQ�-XJHQGOLFKHQ� Ä%HUXIV�
ZHJHSODQXQJHQ³�DXI]XVWHOOHQ��
5(/(9$1=�921�35$.7,.$�
(LQ� ZLFKWLJHV� )HOG� I�U� GLH� LQGLYLGXHOOH� %HUXIV�
YRUEHUHLWXQJ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU�
VLQG�GLH�3UDNWLND��GLH�VLH�ZlKUHQG�LKUHU�6FKXO�
]HLW�DEVROYLHUHQ��$XFK�ZHQQ�GLHVH�LQ�GHQ�PHLV�
WHQ� )lOOHQ� DX�HUKDOE� GHU� 6FKXOH� LQ� %HWULHEHQ�
RGHU� LQ� %LOGXQJVHLQULFKWXQJHQ� GHU� -XJHQGKLOIH�
VWDWWILQGHQ�� KDW� GLH� 6FKXOH� LQ� GHU� 9HUPLWWOXQJ�
VRZLH� EHL� GHU� 9RU�� XQG� 1DFKEHUHLWXQJ� GLHVHU�
3UDNWLND� �]�%�� GXUFK� %HUXIVZDKOXQWHUULFKW�� HL�
QHQ�JUR�HQ�(LQIOXVV�DXI�GHUHQ�(UIROJ��'DVV�GLH�
3UDNWLND� I�U� GLH� EHIUDJWHQ� -XJHQGOLFKHQ� HLQH�
VHOEVWYHUVWlQGOLFKH� 9RUEHUHLWXQJ� DXI� LKUHQ�
VSlWHUHQ� %HUXIVZHJ� ]X� VHLQ� VFKHLQHQ�� ]HLJW�

3OlQH�QDFK�%HHQGLJXQJ�GHU�6FKXOH
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VLFK� LQ�GHQ�$QJDEHQ�]X�GHQ�EHUHLWV�DEVROYLHU�
WHQ�3UDNWLND�� ,QVJHVDPW�����GHU� LQ�GLH�8QWHU�
VXFKXQJ� HLQEH]RJHQHQ� 6FK�OHULQQHQ� XQG�
6FK�OHU� JHEHQ� DQ�� DQ� VROFKHQ� WHLOJHQRPPHQ�
]X� KDEHQ�� 'DYRQ� KDW� JXW� HLQ� 9LHUWHO� QXU� HLQ�
3UDNWLNXP� GXUFKODXIHQ�� GLH� 5HVWOLFKHQ� DEVRO�
YLHUWHQ�PHKU�DOV�HLQ�3UDNWLNXP��9RQ�GHQHQ��GLH�
PLQGHVWHQV� HLQ� 3UDNWLNXP� ZlKUHQG� LKUHU�
6FKXO]HLW�UHDOLVLHUW�KDEHQ��JHEHQ�����DQ��GDVV�
GLHVHV� LKQHQ�YLHO� EHL� GHU�%HUXIVZDKO�JHKROIHQ�
KDW��:HLWHUH�����ILQGHQ��GDVV�GLH�3UDNWLND�VLH�
LPPHUKLQ� HWZDV� EHL� GHU� :DKO� HLQHV� %HUXIHV�
XQWHUVW�W]W� KlWWHQ�� 1XU� ���� VFKlW]HQ� GDV�
3UDNWLNXP�GLH�3UDNWLND�GDEHL�DOV�QLFKW�KLOIUHLFK�
HLQ�� 9HUJOLFKHQ� PLW� DQGHUHQ� $NWLYLWlWHQ�� DQ�
GHQHQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� LQ� GHU�
9RUEHUHLWXQJ�DXI�GLH�%HUXIVZDKO�WHLOJHQRPPHQ�
KDWWHQ� �]�%�� %HVXFKH� LP� %HUXIVLQIRUPDWLRQV�
]HQWUXP� RGHU� EHUXIOLFKH� (LJQXQJVWHVWV��� EH�
NRPPHQ�GLH�3UDNWLND� KLQVLFKWOLFK� GHU� JHQDQQ�
WHQ�+LOIHVWHOOXQJ�GLH�EHVWHQ�%HZHUWXQJHQ��
%(:(5%81*6925%(5(,781*�,1�'(5�6&+8/(�
(LQ�ZHLWHUHU�$VSHNW��EHL�GHP�GLH�6FKXOH�EHLP�
hEHUJDQJ� LQ� $XVELOGXQJ� XQG� %HUXI� XQWHUVW�W�
]HQG� DNWLY� ZLUG�� LVW� GLH� %HZHUEXQJVYRUEHUHL�
WXQJ��'LH�$QJDEHQ�GHU�-XJHQGOLFKHQ�YHUGHXWOL�
FKHQ��GDVV�GLHV�HLQ�%HUHLFK�LVW��LQ�GHP�VLH�YRQ�
GHU�6FKXOH�8QWHUVW�W]XQJ�HUKDOWHQ��VLHKH�KLHU�
]X�7DEHOOH���%HZHUEXQJVYRUEHUHLWXQJ����

6R� VDJHQ� ���� GHU� EHIUDJWHQ� -XJHQGOLFKHQ��
GDVV� VLH� PLW� /HKUHULQQHQ� XQG� /HKUHUQ� JH�EW�
KDEHQ��ZLH�PDQ�%HZHEXQJVXQWHUODJHQ�HUVWHOOW��
1XU�����KDEHQ�*OHLFKHV�PLW�GHQ�(OWHUQ�GXUFK�
JHI�KUW��1RFK�JUDYLHUHQGHU�LVW�GHU�8QWHUVFKLHG�
EHLP� 7UDLQLHUHQ� HLQHV� VLFKHUHQ� $XIWUHWHQV� LQ�
%HZHUEXQJVJHVSUlFKHQ�� 'LHV� KDEHQ� ���� LQ�
GHU�6FKXOH�]�%��LQ�5ROOHQVSLHOHQ�JHWDQ��DEHU�OH�
GLJOLFK�����PLW�GHQ�(OWHUQ��VLHKH�KLHU]X�7DEHO�
OH� ���� 'LH� 6FKXOH� QLPPW� KLHU� HLQH� )XQNWLRQ�
ZDKU�� GLH� GLH�(OWHUQ� RGHU� DXFK� DQGHUH�3HUVR�
QHQ�LQ�GLHVHP�0D�H�QLFKW�DXVI�OOHQ���
�

)$=,7�
'LH� KLHU� DXVJHZlKOW� YRUJHVWHOOWHQ� (UJHEQLVVH�
JHEHQ�HUVWH�(LQEOLFNH� LQ�GLH�9RUVWHOOXQJHQ�GHU�
-XJHQGOLFKHQ��EHU�GLH�:HJH��GLH�VLH�QDFK�%H�
HQGLJXQJ� GHU� 6FKXOH� HLQVFKODJHQ� ZROOHQ��
*OHLFK]HLWLJ� ]HLJHQ�VLH�DEHU�DXFK�GLH�ZLFKWLJH�
5ROOH�GHU�6FKXOH�DXI��VLH�LP�3UR]HVV�GHV�hEHU�
JDQJV�YRQ�GHU�6FKXOH�LQ�$XVELOGXQJ�XQG�$UEHLW�
]X� XQWHUVW�W]HQ�� 8QDEKlQJLJ� YRQ� GHQ� &KDQ�
FHQ�GHU�9HUZLUNOLFKXQJ�VWUHEW�GLH�0HKUKHLW�GHU�
EHIUDJWHQ� +DXSWVFK�OHULQQHQ� XQG� +DXSWVFK��
OHU� GHQ� NODVVLVFKHQ�:HJ� HLQHV� QRUPDOELRJUD�
SKLVFKHQ�/HEHQVYHUODXIV�DQ��GHU�QDFK�%HHQGL�
JXQJ� GHU� 6FKXOH� PLW� HLQHU� %HUXIVDXVELOGXQJ�
EHJLQQW�� ,Q� GHU� 9RUEHUHLWXQJ� DXI� HLQHQ� %HUXI�
ZHUGHQ� GLH� -XJHQGOLFKHQ� YRQ� GHU� 6FKXOH� XQ�
WHUVW�W]W�� 6LH� LVW� EHVRQGHUV� EHL� GHQ� %HZHU�
EXQJVYRUEHUHLWXQJHQ� HQJDJLHUW�� $OV� I�U� GHQ�
hEHUJDQJ�LQ�GLH�$UEHLWVZHOW�EHVRQGHUV�ZLFKWLJ�
VWHOOW� VLFK� LQ�GHU�%HXUWHLOXQJ�GHU� -XJHQGOLFKHQ�
GDV�3UDNWLNXP�KHUDXV��
'D� VLFK� I�U� HLQH� 5HLKH� GHU� EHIUDJWHQ� +DXSW�
VFK�OHULQQHQ� XQG� +DXSWVFK�OHU� GHU� :XQVFK�
QDFK� HLQHP� GLUHNWHQ� hEHUJDQJ� LQ� HLQH� %H�
UXIVDXVELOGXQJ� RGHU� HLQH� $UEHLW� YHUPXWOLFK�
QLFKW� HUI�OOHQ�ZLUG� �VHL� HV� DXIJUXQG�VFKOHFKWHU�
LQGLYLGXHOOHU� 9RUDXVVHW]XQJHQ� RGHU� XQJ�QVWL�
JHU� VWUXNWXUHOOHU� 5DKPHQEHGLQJXQJHQ� LQ� GHQ�
:RKQUHJLRQHQ�GHU�-XJHQGOLFKHQ���ZLUG�HLQ�7HLO�
YRQ� LKQHQ� �ZHLWHUKLQ��DXI�8QWHUVW�W]XQJ�GXUFK�
GLH� -XJHQGEHUXIVKLOIH� DQJHZLHVHQ� VHLQ�� ,QVR�

IHUQ� ZLHVHQ� GLH� LQ� GLH� 6WXGLH� HLQEH]RJHQHQ�
.RRSHUDWLRQVVFKXOHQ� GHU� .RPSHWHQ]DJHQWX�
UHQ� DXI� GLH� %HGHXWXQJ� SUlYHQWLYHU� $QVlW]H� LQ�
GHQ�6FKXOHQ�KLQ�� -XJHQGOLFKH��EHL� GHQHQ�VLFK�
DQGHXWHW�� GDVV�VLFK� LKUH�hEHUJlQJH�QDFK�%H�
HQGLJXQJ� GHU�6FKXOH� LQ�$XVELOGXQJ�XQG�%HUXI�
VFKZLHULJ� JHVWDOWHQ� N|QQWHQ�� VROOHQ� EHUHLWV�
ZlKUHQG� LKUHU� 6FKXO]HLW� XQWHUVW�W]W� ZHUGHQ��
'DV� VROO� KLHU� JHPHLQVDP� GXUFK� 6FKXOHQ� XQG�
.RPSHWHQ]DJHQWXUHQ� JHVFKHKHQ�� ZREHL� GHQ�
EHWURIIHQHQ� -XJHQGOLFKHQ� HLQH� LQGLYLGXHOOH�
)|UGHUXQJ� GXUFK� &DVH� 0DQDJHPHQW� ]XWHLO�
ZLUG�� 'LH� ZHLWHUHQ� %HIUDJXQJHQ� GHU� DQ� GHU�
8QWHUVXFKXQJ� WHLOQHKPHQGHQ� -XJHQGOLFKHQ�

�%HZHUEXQJVYRUEHUHLWXQJ�
�

� GXUFK�
GLH�6FKXOH�

GXUFK�
GLH�(OWHUQ�

hEHQ�GHU�(UVWHOOXQJ�YRQ�%HZHUEXQJV�
XQWHUODJHQ�

���� ����

hEHQ�GHV�$XIWUHWHQV�EHL�%HZHUEXQJV�
JHVSUlFKHQ�

���� ����
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ZHUGHQ� ]HLJHQ�� RE� XQG� LQ� ZHOFKHU� )RUP� GLH�
8QWHUVW�W]XQJVDQJHERWH�JUHLIHQ�XQG�RE�EHUXI�
OLFKH� XQG� VR]LDOH� $XVJUHQ]XQJVNDUULHUHQ� YHU�
KLQGHUW�ZHUGHQ�N|QQHQ���
,1)26�=80�'(876&+(1�-8*(1',167,787�
'DV� 'HXWVFKH� -XJHQGLQVWLWXW� �'-,�� I�KUWH� LQ�
GHQ� -DKUHQ� ����� ELV� ����� GLH� ZLVVHQVFKDIWOL�
FKH� %HJOHLWXQJ� LP� 0RGHOOSURJUDPP� Ä$UEHLWV�
ZHOWEH]RJHQH� -XJHQGVR]LDODUEHLW³� GHV� %XQ�
GHVPLQLVWHULXPV�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�
XQG� -XJHQG� GXUFK�� +LHU� ZXUGHQ� EXQGHVZHLW�
6WUDWHJLHQ� ]XU� ,QWHJUDWLRQ� E]Z�� 5HLQWHJUDWLRQ�
YRQ� 6FKXOYHUZHLJHUHUQ� XQG� �YHUZHLJHULQQHQ�
�XQWHUVFKLHGOLFKH� =LHOJUXSSHQ�� LQ� 6FKXOH� XQG�
%HUXIVVFKXOH� HUSUREW�� 1DFKIROJHQG� ILQGHQ� 6LH�
GD]X� HLQLJH� 9HU|IIHQWOLFKXQJHQ�� GLH� KLHUDXV�
HQWVWDQGHQ�VLQG��
6FKUHLEHU�.LWWO��0DULD��6FKU|SIHU��+DLNH���������
$EJHVFKULHEHQ"�(UJHEQLVVH�HLQHU�HPSLULVFKHQ�
8QWHUVXFKXQJ� �EHU� 6FKXOYHUZHLJHUHU�� 0�Q�
FKHQ��'HXWVFKHV�-XJHQGLQVWLWXW��
6FKPLGW��0DUHLNH��+J�����������
,QQRYDWLYH� 6FKXOPRGHOOH� I�U� HLQH� YHUEHVVHUWH�
9RUEHUHLWXQJ�YRQ�-XJHQGOLFKHQ�DXI�(UZHUEVDU�
EHLW�� 3UD[LVPRGHOOH��%DQG� ����0�QFKHQ�� /HLS�
]LJ��'HXWVFKHV�-XJHQGLQVWLWXW��

�
5HL�LJ��%LUJLW����������
6FKXOYHUZHLJHUXQJ� ±� (LQ� 3KlQRPHQ� PDFKW�
.DUULHUH��$UEHLWVSDSLHU���������0�QFKHQ��/HLS�
]LJ��'HXWVFKHV�-XJHQGLQVWLWXW���
$XFK� GDV� DNWXHOOH� 0RGHOOSURJUDPP� Ä$UEHLWV�
ZHOWEH]RJHQH� -XJHQGVR]LDODUEHLW� ±� .RPSH�
WHQ]DJHQWXUHQ³� ZLUG� YRP�'-,�ZLVVHQVFKDIWOLFK�
EHJOHLWHW�� ,Q� GLHVHP� 5DKPHQ� I�KUWH� HV� HLQH�
EXQGHVZHLWH� %HIUDJXQJ� EHL� ������ 6FK�OHU�LQ�
QH�Q� I�U� GLH� 6WXGLH� Ä6FKXOH� ±� XQG� GDQQ"³�
GXUFK��
ZZZ�GML�GH�NRPSHWHQ]DJHQWXUHQ�

�3OlQH�QDFK�GHU�6FKXOH�
�

� �
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�
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�
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�
�

PLW�0LJUD�
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�
RKQH�0L�
JUDWLRQV�
KLQWHU�
JUXQG�

�
$XVELOGXQJ�/HKUH�
�

�
����

�
����

�
����

�
����

�
����

�
ZHLWHUI�KUHQGH�6FKXOH�
�

�
����

�
����

�
����

�
����

�
����

�
%HUXIVYRUEHUHLWXQJ�
�

�
����

�
����

�
����

�
����

�
����

�
DQGHUHV�
�

�
���

�
���

�
����

�
����

�
���

�
ZHL��QRFK�QLFKW�
�

�
���

�
���

�
���

�
���

�
���

�
MREEHQ��*HOG�YHUGLHQHQ�
�

�
���

�
���

�
���

�
���

�
���

7DEHOOH���



,1)2�%5,()�������� ��

920� 9257(,/�� 1,&+7� $//(6� 6(/%(5�
0$&+(1�=8�0h66(1�
=86$00(1$5%(,7�=:,6&+(1�
.203(7(1=$*(1785(1�81'�
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7KRPDV�0DOORQ���.RPSHWHQ]DJHQWXU�%UDXQVFKZHLJ����
3UlYHQWLRQ� JHJHQ� -XJHQGDUEHLWVORVLJNHLW� LVW�
KHXWH� ZLFKWLJHU� GHQQ� MH� JHZRUGHQ�� )�U� GLH�
.RPSHWHQ]DJHQWXU�%UDXQVFKZHLJ�ZDU�HV�GHV�
KDOE�ZLFKWLJ��-XJHQGOLFKH�PLW�EHVRQGHUHQ�3UR�
EOHPODJHQ�P|JOLFKVW�IU�K�]X�LGHQWLIL]LHUHQ��'D�
]X�ZXUGH�HLQ�6\VWHP�YRQ�&OHDULQJVWHOOHQ�GLUHNW�
DQ� 6FKXOHQ� HLQJHULFKWHW��:HU� LQ� GLHVHQ� &OHD�
ULQJVWHOOHQ� WlWLJ� LVW�� XQG� ZHOFKHV� GLH� ZLFKWLJV�
WHQ� /HLVWXQJHQ� GHU� .RPSHWHQ]DJHQWXU� LQ� GLH�
VHP�0RGHOO�VLQG��ZLUG�LP�IROJHQGHQ�%HLWUDJ�EH�
VFKULHEHQ��£�¤ ¥�¦?§1¨©¥7ª�«?¬4�® ¯G¥1¥�¯k¥?�°�¤ ±k ¤ ²7³�´ ¬1±kµ9¶?·4±(¸�¹ ¥7§1 ¤ ±GµGªk´ ¥?¹ ¹ ¥?±�§1±�¯k¥7±nº�²7³�¬4¹ ¥?±�»
¼ y	d cG`�j g1| mka j q h4i1b | d c<½ c g d ¾Gc gnp?q l q h4i1c g f | d c9j g4| cGa c9l?hGi1_ g ¾kc � qkg4¿| c g i1j4m4c gkÀ	Á�g }�hGi q e c g lGd g1|Â| d c#��c g j1h4i1b cGd e d ¾Gb c g e Ã g ¾kl?b�d | c g b d � d ¿p d cGa b Ä Å�7J1v?S�C?H�Æ�C?L L v?P

)�U� GLH� 0LWDUEHLWHU�LQ�
QHQ� GHU� .RPSHWHQ]�
DJHQWXU�ZDU� MHGRFK�YRQ�
$QIDQJ� DQ� NODU�� GDVV�
GHU� $XIEDX� YRQ� &OHD�
ULQJVWHOOHQ�LQ�GHQ�6FKX�
OHQ�YRU�2UW�QLFKW�HLQIDFK�
ZHUGHQ�Z�UGH��GD� YLHOH�
6FKXOHQ� QHJDWLYH� (U�
IDKUXQJHQ� PLW� YRQ� DX�
�HQ� DQ� VLH� KHUDQJHWUD�
JHQHQ� 3URMHNWHQ� JH�
PDFKW� KDEHQ�� 6R�
KHUUVFKW� RIW� ]XQlFKVW�
HLQPDO� 6NHSVLV� YRU�� ZHQQ� QHXH� 3URMHNWH� VLFK�
YRUVWHOOHQ��$XV�6LFKW�GHU�/HKUHU�LQQHQ�EULQJHQ�
VLH� KlXILJ� YLHO� ]XVlW]OLFKH� $UEHLW� XQG� ZHQLJ�
2XWSXW��
'(5�6.(36,6�(17*(*(1:,5.(1��
8P�GLHVHU�6NHSVLV�HQWJHJHQ]XZLUNHQ��NRRSH�
ULHUWH�GLH�.RPSHWHQ]DJHQWXU�PLW�GHP�6DFKJH�
ELHW� Ä-XJHQGELOGXQJ³� GHU� 6WDGW� %UDXQVFKZHLJ��
GDV� EHUHLWV� VHLW� -DKUHQ� DQ� GHQ� 6FKXOHQ� �EHU�
EHUXIVYRUEHUHLWHQGH� 6HPLQDUH� EHNDQQW� XQG�
DN]HSWLHUW� XQG� HEHQVR� ZLH� GLH� .RPSHWHQ]�
DJHQWXU� LP� )DFKEHUHLFK� .LQGHU�� -XJHQG� XQG�
)DPLOLH� GHU� 6WDGW� %UDXQVFKZHLJ� DQJHVLHGHOW�
LVW�� (V� ZXUGH� VR� ]XP� 7�U|IIQHU� I�U� GLH� QHXH�
.RPSHWHQ]DJHQWXU��'HU� $QVDW]� GHV� 6DFKJHELHWHV� Ä-XJHQGELO�
GXQJ³��LQ�DOOHQ����+DXSWVFKXONODVVHQ�HLQZ|FKL�
JH� EHUXIVYRUEHUHLWHQGH� 9HUDQVWDOWXQJHQ�
GXUFK]XI�KUHQ�� EHLQKDOWHWH� EHUHLWV� VHLW� -DKUHQ�
HLQH�HQJH�=XVDPPHQDUEHLW�PLW�GHQ� MHZHLOLJHQ�
/HKUNUlIWHQ��GLH� LP�9RUIHOG�GHU�6HPLQDUH�(LJ�

QXQJVWHVWV� GXUFKI�KUHQ� XQG� %HZHUEXQJVXQ�
WHUODJHQ�LQ�GHQ�.ODVVHQ�HUVWHOOHQ�ODVVHQ��'LHVH�
ZHUGHQ�GDQQ� LQ�GHQ�%HUXIVYRUEHUHLWXQJVVHPL�
QDUHQ� DXVJHZHUWHW�� 'LH� GDGXUFK� YRUOLHJHQGHQ�
'DWHQ� XQG�(LQVFKlW]XQJHQ� ]X� MHGHP�U� HLQ]HO�
QHQ� 6FK�OHU�LQ� HUZLHVHQ� VLFK� DOV� RSWLPDOH�
*UXQGODJH� ]XU� $XVZDKO� YRQ� .OLHQW�LQQ�HQ� I�U�
GLH� .RPSHWHQ]DJHQWXU�� $XI� GLHVHU� %DVLV� XQG�
TXDVL�DOV�1HEHQSURGXNW�GLHVHV�VHLW�YLHOHQ�-DK�
UHQ� HWDEOLHUWHQ� 6HWWLQJV� ZXUGHQ� GLH� &OHDULQJ�
VWHOOHQ�DQ�GHQ�6FKXOHQ�HLQJHULFKWHW��'LH�EHWHL�
OLJWHQ� /HKUHU�LQQHQ�� %HUXIVEHUDWHU�LQQHQ� XQG�
VR]LDOSlGDJRJLVFKHQ� )DFKNUlIWH� QHKPHQ� VR�
HLQH� lX�HUVW� NRPSHWHQWH� )LOWHUIXQNWLRQ� KLQ�
VLFKWOLFK�GHU�.OLHQW�LQQ�HQDXVZDKO�I�U�GLH�.RP�
SHWHQ]DJHQWXUHQ�ZDKU�� £�¥?�§1 Çk¥?¤ ´ ¥4´1¤ ±�¯k¥7±(¸�¹ ¥?§1 ¤ ±GµGªk´ ¥?¹ ¹ ¥7±�»
¼<È c | cGa � rGika c g4| lGd g1|Ép?q `�cGd l?b | d cÊ}�h4i q e l1_ p d jGe jGa m1cGd b cGa Ë d gkg c gkÀ }�d c{7_G_�Ì1cGa d cGa c g `�d b�Í1cGa l?hGikd c | c g c g*Î c4ika cGa Ï d gkg c1Ð gkÀ�Ñ j g h4ik`�jGe z d a |*| d c
È rGika qGg ¾Òj4m4cGa�j q h4i9Í4_ gn| cGa�}�hGi q e e cGd b qGg ¾Ò_ | cGa Î cGika cGa Ï d gGg c1Ð g rGm4cGa ¿g _�`�`�c g Ä Å�7J1v?S�C?H�Æ�C?L L v?P
'LH� 6WUXNWXUHQ� GHU� YHUVFKLHGHQHQ� &OHDULQJ�
VWHOOHQ� ULFKWHQ� VLFK� LP� :HVHQWOLFKHQ� GDQDFK��
ZHOFKH� 0LWDUEHLWHU�LQQHQ� GHU� MHZHLOLJHQ� 6FKX�

OHQ� DQ� HLQHU� hEHUQDKPH�
YRQ�&OHDULQJIXQNWLRQHQ� LQ�
WHUHVVLHUW� VLQG�� 'LH� .RP�
SHWHQ]DJHQWXU� %UDXQ�
VFKZHLJ� VWUHEW� GDEHL� DQ��
GDVV� LPPHU� P|JOLFKVW�
]ZHL� XQWHUVFKLHGOLFK� TXD�
OLIL]LHUWH� 0LWDUEHLWHU�LQQHQ�
GLHVH� )XQNWLRQ� ZDKUQHK�
PHQ�� ,Q� GHU� 5HJHO� VLQG�
GDV� HLQ�H�� /HKUHU�LQ� XQG�
HLQ�H�� 6R]LDODUEHLWHU�LQ�� ,Q�
DQGHUHQ� )lOOHQ� NDQQ� HV�
DEHU� DXFK� GLH� 6FKXOOHL�
WXQJ�� HLQ�H� 9HUWUDXHQV�

OHKUHU�LQ�RGHU�HLQ�H�6FKXOVR]LDODUEHLWHU�LQ�VHLQ��
GLH� GDQQ�PLW� DQGHUHQ� /HKUHU�LQQH�Q�� 6FKXOVR�
]LDODUEHLWHU�LQQH�Q�RGHU�DOOHLQH�HQWVFKHLGHQ���£�§7ª�Ó�¤  ¯�¦1·4±k¦1 ¥4´1¤ ±�¯k¥7±(¸�¹ ¥?§1 ¤ ±kµ4ªk´ ¥?¹ ¹ ¥7±�µk¥?¨�§4²7³�´ »
Ô Î cGika cGa Ë d gkg c g l?hGi1Ã?b p c g�| j1l*l?hGi q e d l?hGi1c Î cGd l?b qkg ¾kl7Í1cGa `oÕG¾Gc g d ika cGa}�h4ikrke cGa Ë d gkg c g j4`Öm4c?l?b c g cGd gkÀ }�h4i q e l?_ p d jGe jGa m1cGd b cGa Ë d gGg c g�qkg1| d ika c×�_�e e c?¾�Ï d gGg Ð c g {<Õ gkg c go| cGa c g l?_ p d jGe co}�d b q j?b d _ g l1c4ika�¾ q b�j g jGe Ø4lGd cGa c g Ä}�_ÙlGd g1| lGd cÙd gÒ| cGa Î j1¾Gc4f | d c<½ c g d ¾Gc g(ÚGq ¾kc g4| e d hGi1c g i1cGa j q l p?q1� d e b cGa g f| d c | d c*Û g b cGa l?b r1b p7qkg ¾ | cGa�×�_�`�Ì1c?b c g1p j1¾Gc g b q a�jG`Ü`�cGd l?b c g m1c g ÕGb d ¿¾kc g Ä Å�7J1v?S�C?H�Æ�C?L L v?P

'(5�',5(.7(�.217$.7�%/(,%7�127:(1',*��
0LW� GHU�=HLW�ZXUGH� I�U�GLH�.RPSHWHQ]DJHQWXU�
GHXWOLFK�� GDVV� QLFKW� DOOH� I�U� GLH� .RRSHUDWLRQ�
]ZLVFKHQ� LKU� XQG� GHQ� 6FKXOHQ� QRWZHQGLJHQ�
$XIJDEHQ� YRQ� GHQ� &OHDULQJVWHOOHQ� �EHUQRP�
PHQ�ZHUGHQ�N|QQHQ��6R�EOHLEW�GHU�XQPLWWHOED�
UH� .RQWDNW� GHU� .RPSHWHQ]DJHQWXU� ]X� GHQ�
6FKXOHQ�ZHLWHUKLQ�QRWZHQGLJ��'HU�+LQWHUJUXQG�
KLHUI�U� OLHJW� XQWHU� DQGHUHP� GDULQ�� GDVV� LKUH�
.OLHQW�LQQ�HQ� HLQZ|FKLJH� )UHLVWHOOXQJHQ� YRP�
8QWHUULFKW� EHQ|WLJHQ�� XP� DQ� HLQHP� $VVHVV�



�
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PHQWYHUIDKUHQ� LQ� GHU� .RPSHWHQ]DJHQWXU� WHLO�
QHKPHQ�]X�N|QQHQ��'LHVH�ZHUGHQ�HUIDKUXQJV�
JHPl��QXU�GDQQ�HUWHLOW��ZHQQ�GLH�6FKXOOHLWXQ�
JHQ� XQG� GLH� /HKUHU�LQQHQ� GDV� $QJHERW� GHU�
.RPSHWHQ]DJHQWXU� DOV� VLQQYROO� XQG� JXW� H�
UDFKWHQ��=HLWLQWHQVLYH� 9RUVWHO�
OXQJHQ�GHU�.RPSHWHQ]�
DJHQWXU�DQ�6FKXOHQ�ODV�
VHQ� VLFK� DOVR� DXFK�
GXUFK� &OHDULQJVWHOOHQ�
QLFKW� YHUPHLGHQ�� 1XU�
ZHQLJH�6FKXOHQ�VLQG�VR�
JXW�RUJDQLVLHUW��GDVV�HV�
QXU� HLQHV� *HVSUlFKHV�
]ZLVFKHQ� 6FKXOOHLWXQJ�
XQG� .RPSHWHQ]DJHQWXU�
EHGDUI��XP�HLQH�IXQNWLRQLHUHQGH�=XVDPPHQDU�
EHLW� ]X� LQLWLLHUHQ��1DFK� GHU� HUVWHQ�.RQWDNWDXI�
QDKPH� GXUFK� GLH� .RPSHWHQ]DJHQWXU� IROJW� LQ�
GHU� 5HJHO� HLQ�*HVSUlFK�PLW� GHU� 6FKXOOHLWXQJ��
6WLPPW� GLHVH� HLQHU� =XVDPPHQDUEHLW� ]X�� ZLUG�
GDV� $QJHERW� GHU� .RPSHWHQ]DJHQWXU� LQ� HLQHU�
.RQIHUHQ]�GHU�/HKUHUVFKDIW�YRUJHVWHOOW��
1,&+76�:,5'�62�6&+1(//�=80�6(/%67/b8)(5��
'DV� $QJHERW� GHU� .RPSHWHQ]DJHQWXU� LVW� DEHU�
DXFK� QDFK� HLQHU� HUVWHQ� 9RUVWHOOXQJ� QRUPDOHU�
ZHLVH� QLFKW� VR� VWDUN� LQ� GHQ�.|SIHQ� YHUDQNHUW��
GDVV�HV�VRIRUW� ]XP�6HOEVWOlXIHU�ZLUG�� ,P�1RU�
PDOIDOO� EOHLEW� GHQ� =XK|UHU�LQQH�Q� ]XPHLVW� QXU�
GDV� 5DKPHQDQJHERW� GHU� .RPSHWHQ]DJHQWXU�
LP�*HGlFKWQLV��XQG�QLFKW�LPPHU�ZLUG�HV�SRVLWLY�
DXIJHQRPPHQ�� +LHU� VSLHOHQ� (UIDKUXQJHQ� GHU�
/HKUHU�LQQHQ�� ZLH� Ä(V� LVW� KDOW� DOOHV� VFKRQ�PDO�
GDJHZHVHQ³� RGHU� 5HVVHQWLPHQWV� ZLH� Ä6R]LDO�
DUEHLWHU�LQQHQ�N|QQHQ�HV�DXFK�QLFKW�EHVVHU�DOV�
GLH�/HKUHU�LQQHQ³��HLQH�JUR�H�5ROOH�XQG�WUDJHQ�
VWDUN�GD]X�EHL��GDVV�/HKUNUlIWH�VHOWHQ�YRQ�VLFK�
DXV� DNWLY� ZHUGHQ�� XP� LKUH� 6FK�OHU�LQQHQ� ]X�
HLQHU� =XVDPPHQDUEHLW� PLW� GHU� .RPSHWHQ]�
DJHQWXU� ]X� PRWLYLHUHQ�� ,Q� GHQ� PHLVWHQ� )lOOHQ�
PXVV� GLH�.RPSHWHQ]DJHQWXU� VHOEVW� GDI�U� VRU�
JHQ�� GDVV� VLFK� HLQH� JXWH� =XVDPPHQDUEHLW�
HQWZLFNHOW� XQG� GLH� &OHDULQJVWHOOHQ� JHQDX� ZLV�
VHQ��ZDV�VLH�]X�WXQ�KDEHQ��
',(�$5%(,7�0866�6,&+�,1�'(5�35$;,6�
%(:(,6(1��
'LH� ZLFKWLJVWH� /HLVWXQJ�� GLH� GLH� .RPSHWHQ]�
DJHQWXU�LQ�.RRSHUDWLRQ�PLW�GHQ�&OHDULQJVWHOOHQ�
DQ�GHQ�6FKXOHQ�YRU�2UW�HUEULQJW�� OLHJW�GHPHQW�
VSUHFKHQG�QLFKW� LP�$XIEDX�HLQHU� IRUPDOHQ�=X�
VDPPHQDUEHLW�� YLHOPHKU� JLOW� HV� LQ� GHU� SUDNWL�
VFKHQ� $UEHLW� ]X� EHZHLVHQ�� GDVV� HV� VLFK� I�U�
GHQ�GLH�HLQ]HOQH�Q�/HKUHU�LQ�ORKQW��VLFK�]XVlW]�
OLFKH�$UEHLW� LQ� GHQ�&OHDULQJVWHOOHQ� ]X�PDFKHQ�
XQG� LKUH� 6FK�OHU�LQQHQ� JHPHLQVDP� PLW� HLQHU�
ZHLWHUHQ� )DFKNUDIW� DXI� HLQH� (LJQXQJ� ]XU� =X�

VDPPHQDUEHLW� PLW� GHU� .RPSHWHQ]DJHQWXU� KLQ�
]X��EHUSU�IHQ��
&/($5,1*67(//(1�%5$8&+(1�3)/(*(��
&OHDULQJVWHOOHQ� VLQG� GHPQDFK� (LQULFKWXQJHQ��
GLH�3IOHJH�GXUFK�GLH�.RPSHWHQ]DJHQWXU�EHQ|�

WLJHQ��GHQQ�HV� WUHIIHQ�]ZHL�VHKU�XQ�
WHUVFKLHGOLFKH�6\VWHPH�LQ�GLHVHU�.R�
RSHUDWLRQVIRUP� DXIHLQDQGHU�� 6FKX�
OHQ� XQG� -XJHQGVR]LDODUEHLW�� 'LH�
4XHOOHQ� I�U� 0LVVYHUVWlQGQLVVH� RGHU�
QLFKW�]X�HUI�OOHQGH�(UZDUWXQJHQ�VLQG�
DXI� EHLGHQ� 6HLWHQ� JOHLFKHUPD�HQ�
JUR��� 1DFK� $QVLFKW� GHU� .RPSH�
WHQ]DJHQWXU� %UDXQVFKZHLJ� PXVV�
GHVKDOE�GLH�=XVDPPHQDUEHLW� LPPHU�
DXFK� EHJOHLWHQG� UHIOHNWLHUW� ZHUGHQ��
GD� YRQ� GHU� �EHUZLHJHQGHQ� $Q]DKO�

GHU�6FKXOHQ�QLFKW�HUZDUWHW�ZHUGHQ�NDQQ��GDVV�
VLH�YRQ�VLFK�DXV�GHQ�$XVWDXVFK�PLW�GHU�.RP�
SHWHQ]DJHQWXU�VXFKHQ��)�U�VLH�LVW�GLH�.RRSHUD�
WLRQ� Ä&OHDULQJVWHOOH³� HLQ�%HVWDQGWHLO� LKUHU� WlJOL�
FKHQ�$UEHLW��HLQ�ZLFKWLJHV��DEHU�GHQQRFK�YRU��
EHUJHKHQGHV�$QJHERW��6R�PXVV�GLH�QRWZHQGL�
JH� .RPPXQLNDWLRQ� �EHU� GLH� .RPSHWHQ]�
DJHQWXU�RUJDQLVLHUW�ZHUGHQ��$XFK�ZXUGH�GHXW�
OLFK�� GDVV� GLH� =XVDPPHQDUEHLW� QLFKW� IXQNWLR�
QLHUW��ZHQQ�KLHUDXV�QXU�9RUWHLOH�I�U�GLH�.RPSH�
WHQ]DJHQWXU� HQWVWHKHQ�� VRGDVV� VLFK� HLQ� UHJHO�
Pl�LJHU� ,QIRUPDWLRQVIOXVV� �EHU� GLH� $UEHLW� GHU�
.RPSHWHQ]DJHQWXU� PLW� GHU� HLQ]HOQHQ� .OLHQWLQ�
RGHU� GHP�HLQ]HOQHQ�.OLHQWHQ� DQ� GLH�&OHDULQJ�
VWHOOHQ�DOV�VLQQYROO�HUZLHVHQ�KDW��
',(�0h+(�+$7�6,&+�*(/2+17��
'HU�(LQVDW]�YRQ�&OHDULQJVWHOOHQ�HUP|JOLFKW�HV�
GHQ� &DVH� 0DQDJHU�LQQH�Q� GHU� .RPSHWHQ]�
DJHQWXU��VLFK� LP�:HVHQWOLFKHQ�DXI� LKU�.HUQJH�
VFKlIW� ]X� NRQ]HQWULHUHQ�� 'LH� $XVZDKO� GHU� .OL�
HQW�LQQ�HQ��EHUQHKPHQ�GLH�&OHDULQJVWHOOHQ��GLH�
GLHV� VHKU� YLHO� HIIL]LHQWHU� N|QQHQ�� 'HU� $XIEDX�
GHU� KHXWH� JXW� HLQJHVSLHOWHQ� =XVDPPHQDUEHLW�
EHQ|WLJWH� DOOHUGLQJV� =HLW�� %LV� GDKLQ� PXVVWH�
HLQLJHV�LPSURYLVLHUW�ZHUGHQ��$EHU�GLH�0�KH�KDW�
VLFK�JHORKQW��1DFK�$EVFKOXVV�GHV�6WUXNWXUDXI�
EDXV�� OlVVW� VLFK� �EHU� GLH� &OHDULQJVWHOOHQ� GLH�
4XDQWLWlW� XQG� 4XDOLWlW� YRQ� .OLHQW�LQQ�HQ� KHU�
YRUUDJHQG� VWHXHUQ�� 9HUlQGHUQ� VLFK� ]�%�� =X�
JDQJVYRUDXVVHW]XQJHQ� RGHU� VROOHQ� EHVWLPPWH�
*UXSSHQ� YHUVWlUNW� =XJDQJ� ]XU� .RPSHWHQ]�
DJHQWXU� HUKDOWHQ�� EHGDUI� HV� OHGLJOLFK� GHU� $E�
VWLPPXQJHQ�PLW�GHQ�&OHDULQJVWHOOHQ��%HL�JXWHU�
=XVDPPHQDUEHLW� ZLUNHQ� VLH� DXFK� DOV� DXVJH�
]HLFKQHWH� 0XOWLSOLNDWRU�LQQ�HQ�� 6R� ZHUGHQ� GLH�
$QOLHJHQ� XQG�4XDOLWlWHQ� GHU�.RPSHWHQ]DJHQ�
WXU� %UDXQVFKZHLJ� GXUFK� QLHPDQGHQ� EHVVHU�
YHUWUHWHQ� DOV� GXUFK� GLHMHQLQJHQ� 0LWDUEHL�
WHU�LQQHQ�DQ�6FKXOHQ��GLH�VLFK�LQ�GHQ�&OHDULQJ�
VWHOOHQ�HQJDJLHUHQ��
. Ý�Þ	ßkà�á	ß ��NRPSHWHQ]DJHQWXU#EUDXQVFKZHLJ�GH
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%LUJLWW�(KUO���.RPSHWHQ]DJHQWXU�5HJHQVEXUJ�
.203(7(1=$*(1785�(5*b1=7�
'$6�$1*(%27�'(5�%(58)6%(5$781*�
:lKUHQG�GLH�%HUXIVEHUDWXQJ� I�U�DOOH�-XJHQG�
OLFKHQ�]XVWlQGLJ�LVW��VWHOOW�GLH�.RPSHWHQ]DJHQ�
WXU� 5HJHQVEXUJ� HLQ� HUJlQ]HQGHV� EHUXIVLQWHJ�
ULHUHQGHV� $QJHERW� ]XU� %HUXIVEHUDWXQJ� ]XU�
9HUI�JXQJ� XQG� ULFKWHW� VLFK� DXVVFKOLH�OLFK� DQ�
EHVRQGHUV� EHQDFKWHLOLJWH� -XJHQGOLFKH�� =XU�
9HUGHXWOLFKXQJ� GHU� XQWHUVFKLHGOLFKHQ� =LHO�
JUXSSHQDXVULFKWXQJHQ� HQWZLFNHOWHQ� GLH� 0LWDU�
EHLWHU�LQQHQ�GHU�%HUXIVEHUDWXQJ�XQG�GHU�.RP�
SHWHQ]DJHQWXU� JHPHLQVDP� HLQHQ� $EODXISODQ�
I�U� GLH� =XVDPPHQDUEHLW�� 'LHVHU�PDFKW� GLH� ]X�
XQWHUVFKHLGHQGHQ� $XIJDEHQEHUHLFKH� GHU� EHL�
GHQ� ,QVWLWXWLRQHQ� GHXWOLFK� XQG� UHJHOW� LKUH� =X�
VWlQGLJNHLWHQ��
'LH� .RPSHWHQ]DJHQWXU� VHW]W� PLW� LKUHU� XQWHU�
VW�W]HQGHQ� $UEHLW� DQ� GHQ� LQGLYLGXHOOHQ� 0XOWL�
SUREOHPODJHQ�GHU�=LHOJUXSSH�DQ��'DEHL�XPIDV�
VHQ�LKUH�$XIJDEHQEHUHLFKH��
• &DVH�0DQDJHPHQW�XQG�&RDFKLQJ�

�HLQ� DP� LQGLYLGXHOOHQ� )DOO� DXVJHULFKWHWHU�
)|UGHUXQJVDQVDW]� DXI� GHU� %DVLV� JHHLJQH�
WHU�.RPSHWHQ]IHVWVWHOOXQJVYHUIDKUHQ����

• (UVWHOOXQJ�HLQHV�(QWZLFNOXQJVSODQV�
�+HUDXVILOWHUXQJ� LQGLYLGXHOOHU� .RPSHWHQ�
]HQ��(UVWHOOXQJ�HLQHV�(QWZLFNOXQJVSODQV���

• 9HUPLWWOXQJ�
�ÄSDVVJHQDXH³� VR]LDOH� XQG� EHUXIOLFKH� ,Q�
WHJUDWLRQ��EHU�%HUDWXQJV���8QWHUVW�W]XQJV�
OHLVWXQJHQ�XQG�9HUPLWWOXQJ�LQ�EHUXIVYRUEH�
UHLWHQGH�0D�QDKPHQ�VRZLH�DXI�GHQ�HUVWHQ�
$XVELOGXQJV�� XQG� $UEHLWVPDUNW� LQ� HQJHU�
$EVWLPPXQJ�PLW�GHU�%HUXIVEHUDWXQJ���

• (QJH�(LQELQGXQJ�LQ�UHJLRQDOH�1HW]ZHUNH�
�$XIJUXQG� HQJHU� .RRSHUDWLRQHQ� PLW� GHQ�
0D�QDKPH�� XQG� %LOGXQJVWUlJHUQ� N|QQHQ�
$QJHERWVGHIL]LWH� IHVWJHVWHOOW� XQG� EHVHLWLJW�
ZHUGHQ���
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9RUDXVVHW]XQJHQ� I�U� GLH� (QWZLFNOXQJ� HLQHU�
VLFK� JHJHQVHLWLJ� HUJlQ]HQGHQ� =XVDPPHQDU�
EHLW� ]ZLVFKHQ� GHQ� 1HW]ZHUNSDUWQHUQ� .RPSH�
WHQ]DJHQWXU�� %HUXIVEHUDWXQJ� XQG� +DXSWVFKX�
OHQ�VLQG�GDEHL�
• GLH�JHJHQVHLWLJH�$QHUNHQQXQJ��
• GLH�6FKlUIXQJ�LKUHU�3URILOH�LQ�GHU�3UD[LV��
• GLH�$QHUNHQQXQJ�LKUHU�$QJHERWH�GXUFK�GLH�

=LHOJUXSSH��
• GLH� (QWZLFNOXQJ� GHU� ]XVWlQGLJHQ� .RPSH�

WHQ]HQ�XQG�$XIJDEHQEHUHLFKH��
• GLH�6WDQGDUGLVLHUXQJ�GLHVHU�(OHPHQWH�XQG�

LKUH�EHGDUIVRULHQWLHUWH�:HLWHUHQWZLFNOXQJ��
'XUFK� GLH� DXV� GHU�3UD[LV� NRQNUHW� HQWZLFNHOWH�
6FKQLWWVWHOOHQDUEHLW� ]ZLVFKHQ� GHQ� .RRSHUDWL�
RQVSDUWQHUQ�VROO�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�DO�
OH�-XJHQGOLFKHQ�GHU�=LHOJUXSSH��EHU�GLH�6FKX�
OHQ� HUUHLFKW� ZHUGHQ�� 'HU� =XJDQJ� ]X� GHQ� -X�
JHQGOLFKHQ� PXVV� YRQ� 6HLWHQ� GHU� .RPSHWHQ]�
DJHQWXU� LQ� YLHOHQ� )lOOHQ� �EHUKDXSW� HUVW� JH�
VFKDIIHQ�ZHUGHQ��'LHV�JHVFKLHKW�X�D���EHU�GLH�
+DXSWVFKXOHQ� î � 8UVSU�QJOLFK� ERWHQ� GLH� 0LWDU�
EHLWHU�LQQHQ�GHU�.RPSHWHQ]DJHQWXU�KLHU�HLQPDO�
SUR�:RFKH�6SUHFK]HLWHQ�DQ��'D�GHU�%HGDUI�I�U�
HLQH�VR�KlXILJH�$QZHVHQKHLW� MHGRFK�QLFKW�EH�
VWDQG�� ZXUGHQ� GLH� 6SUHFK]HLWHQ� EHGDUIVRULHQ�
WLHUW� UHGX]LHUW��+HXWH� I�KUHQ� GLH�0LWDUEHLWHU�LQ�
QHQ� GHU� .RPSHWHQ]DJHQWXU� 5HJHQVEXUJ� QXU�
QRFK�EHL�NRQNUHWHQ�%HGDUIVPHOGXQJHQ�EHVRQ�
GHUV� EHQDFKWHLOLJWHU� 6FK�OHU�LQQHQ� %HUDWXQJV�
JHVSUlFKH� ±� ]XPHLVW� (UVWNRQWDNWH� ±� VRZLH�
/HKUHU�LQQH�QJHVSUlFKH� YRU� 2UW� GXUFK�� 'LH�
%HGDUIVPHOGXQJHQ�HUIROJHQ�GDEHL�XQWHUVFKLHG�
OLFK� �HQWZHGHU� �EHU� GLH� %HUXIVEHUDWXQJ� RGHU�
�EHU� /HKUNUlIWH� VRZLH� GLH� -XJHQGVR]LDODUEHLW�
DQ�6FKXOHQ���
(1*0$6&+,*(�=86$00(1$5%(,7�)g5'(57�817(567h7=81*�'(5�=,(/*5833(�
=X�%HJLQQ� GHV� ���6FKXOMDKUHV� VWHOOW� GLH�.RP�
SHWHQ]DJHQWXU� 5HJHQVEXUJ� JHPHLQVDP� PLW�
GHU� %HUXIVEHUDWXQJ� LKUH� $QJHERWH� LQ� GHQ� .R�
RSHUDWLRQVVFKXOHQ� YRU� �%HUXIVEHUDWXQJVDQJH�
ERWH�VRZLH�%HUDWXQJ�EHL�LQGLYLGXHOOHQ�3UREOHP�
ODJHQ�XQG�YHUWLHIHQGH��HUJlQ]HQGH�/HLVWXQJHQ�
]XU�%HUXIVEHUDWXQJ��� ,P�ZHLWHUHQ�9HUODXI� I�KUW�
GDQQ�]XQlFKVW�GLH�%HUXIVEHUDWXQJ�HLQ�(UVWJH�
VSUlFK� PLW� GHQ� 6FK�OHU�LQQH�Q�� 1DFK� GLHVHP�
(UVWNRQWDNW�ZLUG� LQ�5�FNVSUDFKH�PLW�GHU�.RP�
SHWHQ]DJHQWXU�HQWVFKLHGHQ��RE�GHU�GLH� MHZHLOL�
JH� -XJHQGOLFKH� HLQH� �EHU� GDV� $QJHERW� GHU�
%HUXIVEHUDWXQJ� KLQDXVJHKHQGH� 8QWHUVW�W]XQJ�
GXUFK� GLH� .RPSHWHQ]DJHQWXU� EHQ|WLJW� �]�%��
DXIJUXQG� PDVVLYHU� VFKXOLVFKHU� 3UREOHPH�� GLH�
�������������������������������������������������ï
� ð9ñkò�ó	ô ó�õ�ök÷�ø�ñk÷�ó�ù ú�û�ô ó	ñüú�ý�ó�ô�ò	þ óüÿ�ök÷�ó	ñkò	û�þ � ù ó���ò	þ ó���ý�ó	ô
ñ�þ ��û��	�nó�÷�ó	ñ�
�� ��ñkò*ò	þ ó
kó�
���ó	þ � ô ��÷�
�
�þ ñkò��
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]XU�YRU]HLWLJHQ�6FKXOHQWODVVXQJ�I�KUHQ�N|QQHQ�
RGHU� SV\FKLVFKHU� XQG�RGHU� IDPLOLlUHU� 3UREOH�
PH���'LH�GD]X�QRWZHQGLJH� ,QIRUPDWLRQVZHLWHU�
JDEH�ILQGHW� LPPHU�QXU�PLW�GHP�(LQYHUVWlQGQLV�
GHU�GHV�-XJHQGOLFKHQ�VWDWW��,Q�PDQFKHQ�)lOOHQ�
�]�%�� EHL� VHKU� NRQWDNWVFKHXHQ�RGHU� VSUDFKOLFK�
VFKZDFKHQ� -XJHQGOLFKHQ�� QLPPW� DXFK� GLH�
.RPSHWHQ]DJHQWXU� GHQ� (UVWNRQWDNW� ]X�
GHP�GHU� -XJHQGOLFKHQ� DXI� XQG� I�KUW� GDV�(UVW�
JHVSUlFK�GXUFK��

£�¤ ¥��4¬��k¥? ±oª4¤ ²7³9¯G¤ ¥��k¬1µk¥?±k¯G¹ ¤ ²7³�¥7±n¬1±�¯�¯G¤ ¥�°�¹ ´ ¥? ±�«?¬�¯G¥?�±k¥4¬1§1 ´ ¤ µ�¥7±��¬?ª4§?¨�¨�¥?±G§1 Çk¥?¤ ´?«?Ó�¤ ªG²7³k¥?±�è	§4¬1ä�´ ªG²7³�¬4¹ ¥7å1æ�¥? ¬Gç ª1Ç�¥? §G´ ¬1±kµ9¬4±k¯�ã	·G¨oä�¥4´ ¥?±G«��§1µk¥?±�´ ¬4$»
¼ }�d c � d g1| c g c1l�l?cGika�Ì1_klGd b d ÍGf | j?l?l z d a	d i g c g l?hGi g cGe e��kcGa `�d g c�j g mkd c ¿b c g {<Õ gGg c gÂqGg4|Â|�q a h4i#cGd g l?cGika9d g4| d ÍGd |�q cGe e c1l ì d g ¾GcGi1c g j q1� d ika c}�b ÃGa {<c g j q1�k| cGakcGd g c g }�cGd b c qkg1| d ika c���a _�mke cG`�e j?¾Gc g j q1��| cGakj g1| cGa c g}�cGd b c�d ika c ��i1j g h?c g j q1�o| cG` Á a m4cGd b l4`ojGa {<boc � � cG{<b d Í l?b cGd ¾GcGa g {<Õ g4¿g c g Ä Å��O N W1O F F?í�J1N L

hEHU�GLH�$QDPQHVH�ZHUGHQ�XPIDQJUHLFKH�,Q�
IRUPDWLRQHQ� �EHU� GLH�GHQ� -XJHQGOLFKH�Q� ]X�
VDPPHQJHWUDJHQ� XQG� PLW� HLQHU� 6WlUNHQ�
6FKZlFKHQ�$QDO\VH� �.RPSHWHQ]IHVWVWHOOXQJ��
EHJRQQHQ�� 'LH� ZHLWHUHQ� 6FKULWWH� ZHUGHQ� LP�
(QWZLFNOXQJVSODQ� IHVWJHKDOWHQ� XQG� NRQWLQXLHU�
OLFK� IRUWJHI�KUW��'LHV�VWHOOW�DXFK�GLH�*UXQGODJH�
I�U� GLH� ZHLWHUH� JHPHLQVDPH� )DOOEHDUEHLWXQJ�
]ZLVFKHQ�GHU�%HUXIVEHUDWXQJ�XQG�GHU�.RPSH�
WHQ]DJHQWXU� GDU�� ,P� ZHLWHUHQ� 9HUODXI� ZHUGHQ�
GLH�JHSODQWHQ�0D�QDKPHQ�UHJHOPl�LJ�PLWHLQ�
DQGHU� DEJHVSURFKHQ�� GDEHL� ZLUG� GHU�GLH� -X�
JHQGOLFKH� LPPHU� LQWHQVLY�PLW� HLQEH]RJHQ��'LH�
.RPSHWHQ]DJHQWXU� �EHUQLPPW� LQ� GLHVHU� =X�
VDPPHQDUEHLW� YRUUDQJLJ� DXINOlUHQGH� XQG�
DQJVWPLQGHUQGH� 6FKULWWH�� ZHQQ� ]�%�� 0D�QDK�
PHQ� YRQ� 6HLWHQ� GHU� %HUXIVEHUDWXQJ� JHSODQW�
VLQG��'D]X�JHK|UHQ�X�D���
• (LQODGXQJ�]XP�3V\FKRORJLVFKHQ�'LHQVW��

$XINOlUXQJ�XQG�$QJVWDEEDX��
• *HSODQWH�%9%�0D�QDKPHQ��

,QIRUPDWLRQ��$EVSUDFKH��EHU�ZHLWHUHV�9RU�
JHKHQ��(LQEH]LHKXQJ�GHU�(OWHUQ��

• *HSODQWH�6WHOOHQDQJHERWH��
%HL� VHKU� XQVHOEVWVUlQGLJHQ� RGHU� XQ]XYHU�
OlVVLJHQ�-XJHQGOLFKHQ�JLEW�GLH�%HUXIVEHUD�
WXQJ� $GUHVVHQ� YRQ� SRWHQ]LHOOHQ� $XVELO�
GXQJVEHWULHEHQ� GLUHNW� DQ� GLH� .RPSHWHQ]�
DJHQWXU� ZHLWHU�� 'LHVH� QLPPW� .RQWDNW� PLW�
GHU�GHP� -XJHQGOLFKHQ� DXI�� *HPHLQVDP�
ZHUGHQ�,QIRUPDWLRQHQ��EHU�GHQ�%HWULHE�]X�
VDPPHQJHWUDJHQ��XQG�GLH�GHU�-XJHQGOLFKH�
ZLUG�EHL�%HGDUI�EHL�GHU�%HZHUEXQJ�XQG�GHU�
9RUEHUHLWXQJ�DXI�HLQ�9RUVWHOOXQJVJHVSUlFK�
XQWHUVW�W]W��

'HU� JHVDPWH� %HUDWXQJVYHUODXI�� GHU� YRQ� GHU�
.RPSHWHQ]DJHQWXU�GXUFKJHI�KUW�ZLUG��LVW�GXUFK�
GLH�HQJ�YHUQHW]WH�=XVDPPHQDUEHLW�PLW�DOOHQ�DQ�
HLQHP� )DOO� %HWHLOLJWHQ� JHNHQQ]HLFKQHW�� 'DPLW�
ZLUG�HLQH�HIIL]LHQWH�)DOOEHDUEHLWXQJ�JHZlKUOHLV�

WHW�� 6R�ZLUG�DXFK�HLQ�7HLO� GHU�.RPSHWHQ]IHVW�
VWHOOXQJ�YRQ�GHQ�/HKUNUlIWHQ�XQG�RGHU�YRQ�GHU�
6FKXOVR]LDODUEHLW�DXI�GHU�%DVLV�YRQ�6WDQGDUGV��
GLH�YRQ�GHU�.RPSHWHQ]DJHQWXU�IHVWJHOHJW�ZXU�
GHQ�� GXUFKJHI�KUW� �)UDJHERJHQ� ]XU� (UVWHOOXQJ�
HLQHV�EHUXIOLFKHQ�)lKLJNHLWVSURILOV���%HL�YRU]HL�
WLJ�HQWODVVHQHQ�6FK�OHU�LQQH�Q�HUIROJW�GLH�.RQ�
WDNWDXIQDKPH�QDFK�0|JOLFKNHLW� QRFK�ZlKUHQG�
GHU� YHUEOHLEHQGHQ� 6FKXO]HLW� RGHU� QDFK� %HHQ�
GLJXQJ�GHU�6FKXOH��EHU�HLQHQ�$QUXI�]X�+DXVH��
1(7=:(5.�75b*7�(567(�)5h&+7(�
'LHVHV�QHXH��VWUXNWXULHUWH�XQG�VLFK�JHJHQVHL�
WLJ�HUJlQ]HQGH�1HW]ZHUN�GHU�=XVDPPHQDUEHLW�
]ZLVFKHQ� GHU� .RPSHWHQ]DJHQWXU�� GHU� %HUXIV�
EHUDWXQJ� XQG� GHQ� +DXSWVFKXOHQ� LQVWLWXWLRQDOL�
VLHUW� VLFK� ]XQHKPHQG� XQG� WUlJW� EHUHLWV� HUVWH�
)U�FKWH��'D]X�JHK|UHQ��
• GLH� IU�KHUH� (UIDVVXQJ� YRQ� 3UREOHPVFK��

OHU�LQQH�Q��
• GLH� QDKH]X� O�FNHQORVH� (UIDVVXQJ� YRQ� DE�

JHKHQGHQ�+DXSWVFK�OHU�LQQH�Q��
• GLH� (UIDVVXQJ� YRQ� -XJHQGOLFKHQ�� GLH� GLH�

%HUXIVEHUDWXQJ� ELVKHU� QLFKW� HUUHLFKHQ�
NRQQWH� �]�%�� DXVOlQGLVFKH� 0lGFKHQ�� GLH�
QDFK�6FKXODEVFKOXVV�LQ�GHQ�)DPLOLHQ�ÄYHU�
VFKZLQGHQ³�� 9HUZHLJHUHU� XQG� 9HUZHLJH�
ULQQHQ�MHJOLFKHU�+LOIHVWHOOXQJ���

• GLH�DXI�GLH�=LHOJUXSSH�]XJHVFKQLWWHQH�+HU�
DQI�KUXQJ�DQ�GLH�%HUXIVRULHQWLHUXQJ��

• GLH�5HGX]LHUXQJ� YRQ�+HPPVFKZHOOHQ� JH�
JHQ�EHU�GHU�%HUXIVEHUDWXQJ�GXUFK�GLH�%H�
JOHLWXQJ�GHU�.RPSHWHQ]DJHQWXU��

'DU�EHU�KLQDXV�VHL�KLHU�QRFK�GDUDXI�DXIPHUN�
VDP� JHPDFKW�� GDVV� GLH� .RPSHWHQ]DJHQWXU� LQ�
5HJHQVEXUJ�GXUFK�LKUH�HQJH�(LQELQGXQJ�LQ�GLH�
-XJHQGKLOIH�ZHLWHUH�IUXFKWEDUH�6\QHUJLHHIIHNWH�
HU]LHOHQ� NRQQWH�� 'D]X� JHK|UW� DXI� GHU� HLQHQ�
6HLWH� LKUH� VR]LDOSlGDJRJLVFKH� $UEHLW� LP� SHU�
V|QOLFK�IDPLOLlUHQ� %HUHLFK�� GLH� HV� HUP|JOLFKW��
GLH�=LHOJUXSSH�GHU�3UREOHPVFK�OHU�LQQHQ�QRFK�
YRU� GHP� 6FKXOHQGH� ]X� HUUHLFKHQ�� VRZLH� DXI�
GHU� DQGHUHQ� 6HLWH� GLH�0|JOLFKNHLW�� EHL� %HGDUI�
HUJlQ]HQGH� VR]LDOSlGDJRJLVFKH� +LOIHVWHOOXQ�
JHQ�HLQOHLWHQ�]X�N|QQHQ��

. Ý�Þ	ßkà�á	ß ��HKUO�ELUJLWW#UHJHQVEXUJ�GH�
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+LHU�ILQGHQ�6LH�XQV�LP�,QWHUQHW��KWWS���ZZZ�NRPSHWHQ]DJHQWXUHQ�GH�
,QIR�%ULHIH�
• ��������*HQGHU�0DLQVWUHDPLQJ�LQ�GHQ�.RPSHWHQ]�DJHQWXUHQ�
PLW�%HLWUlJHQ�DXV�GHQ�.RPSHWHQ]DJHQWXUHQ�
+DPEXUJ�XQG�6FKZHULQ�
HUVFKHLQW�LP�'H]HPEHU������

• ��������&XOWXUDO�0DLQVWUHDPLQJ�±�$UEHLW�PLW�-XJHQGOLFKHQ�PLW�0LJUDWLRQV�KLQWHUJUXQG�
PLW�%HLWUlJHQ�DXV�GHQ�.RPSHWHQ]DJHQWXUHQ�
$DFKHQ�XQG�6DO]JLWWHU�
HUVFKHLQW�LP�0lU]������

• 7KHPHQYRUVFKOlJH�I�U�GLH�,QIREULHIH������XQG�������
! -REFHQWHU��+DUW]���

6HSWHPEHU�2NWREHU������
! 5HV�PHH�

�������

9HUDQVWDOWXQJ�
���)DFKNRQIHUHQ]������&XOWXUDO��XQG�*HQGHU�0DLQVWUHDPLQJ���4XHU�
VFKQLWWVDXIJDEHQ�GHU�.RPSHWHQ]DJHQWXUHQ��7HUPLQ����������1RYHPEHU������2UW��� � +RWHO�3DUN�3OD]D��2IIHQEDFK�DP�0DLQ�
)RUWELOGXQJHQ�
9RUEHKDOWOLFK�GHU�*HQHKPLJXQJ�GXUFK�GDV�0L�
QLVWHULXP� ZHUGHQ� LP� :LQWHU� ���������� ]ZHL�
)RUWELOGXQJHQ�VWDWWILQGHQ��
���&DVH�0DQDJHPHQW��0RGXO�,,,��������('9�JHVW�W]WHV�0DQDJHPHQW�
'LHVH�9HUDQVWDOWXQJ�ZLUG�DXFK�HLQH�$QZHQ�
GHUVFKXOXQJ�]X�GHU�SURJUDPPLQWHUQHQ�&DVH�
0DQDJHPHQW�6RIWZDUH�/$3&KDQJH�EHLQKDO�
WHQ��
���&DVH�0DQDJHPHQW��0RGXO�,9����
����$UEHLWHQ�LQ�1HW]ZHUNHQ�
*HQDXH�7HUPLQH�XQG�2UWH�ZHUGHQ�QRFK�EH�
NDQQW�JHJHEHQ��
(�0DLO�6HNUHWDULDW��LQEDV#LQEDV�FRP�
�
�
�

/�9(5$167$/781*(1�=80�7+(0$�
• .RRSHUDWLRQ�YRQ�-XJHQGKLOIH�XQG�6FKXOH�
.RQ]HSWHQWZLFNOXQJ�I�U�GLH�.RRSHUDWLRQ�YRQ�
-XJHQGKLOIH�XQG�6FKXOH�" �	�"��� ��% #%$ �'&�(�� )�ý�ó	ô #%*�*'+" �� �!��� �
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• )DFKIRUXP��.RRSHUDWLRQ�-XJHQGDUEHLW�XQG�6FKXOH��1HXH�%HWUHXXQJV��XQG�-X�JHQGDUEHLWVIRUPHQ�LP�VFKXOLVFKHQ�%H�UHLFK��
'DV�)DFKIRUXP�LVW�YHURUWHW�DQ�GHU�6FKQLWW�
VWHOOH�-XJHQGKLOIH�-XJHQG�YHUEDQGV�DUEHLW�
XQG�6FKXOHQ��" �	�"��� ��% *# � B *�@4[ )'\kó%1�ý�ó	ô #%*�*'+" �� �!��� �
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• 1HXH�)RUPHQ�GHU�.RRSHUDWLRQHQ���
.RRSHUDWLRQVYHUHLQEDUXQJHQ�]ZLVFKHQ�
6FKXOH��-XJHQGVR]LDODUEHLW�XQG�ZHLWHUHQ�
3DUWQHU�LQQH�Q�" �	�"��� ��% A�* � B:A�A � [ )'\kó	1�ý�ó	ô #%*�*'+" �� �!��� �
���� �<%qf 
�
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? *�$ A�ALB�Ats+-F�DHG6+	*
OEQ'W o�N	R Z�Suo�X�p�Q:T�O%X�K Z�Q

• *HZDOWSUlYHQWLRQ�LQ�6FKXOH�XQG�-XJHQG�KLOIH�±�'DV�LQVWLWXWLRQHQ��EHUJUHLIHQGH�
0DQQKHLPHU�3URJUDPP�±� ¼ 2KQH�*HZDOW�OlXIW�
QLFKWV��±�RGHU�GRFK"´�" �	�"��� ��% A�# � G ! A�+ � [ )'\kó%1�ý�ó	ô #%*�*'+" �� �!��� �
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• 3LVD��3LOOHQ��3DQLNPDFKH"�
&KDQFHQ�XQG�3HUVSHNWLYHQ�I�U�6FKXOH�XQG�
-XJHQGKLOIH�LQ�=HLWHQ�HLQHU�QHXHQ�8Q�EHU�
VLFKWOLFKNHLW��" �	�"��� ��% #�s � B #%$ � [ )'\kó	1�ý�ó	ô #%*�*'+" �� �!��� �
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���ûkó 9 )���û�
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/�/,7(5$7857,336�=80�7+(0$�
%DVVDUDN��+HUEHUW��+J�����������
6FKXOVR]LDODUEHLW� ±� ,PSXOV� I�U� GLH� %LOGXQJVUH�
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