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'LH�YRUOLHJHQGH�$UEHLW�ZXUGH�LP�1RYHPEHU������YRP�,QVWLWXW�I�U�.DWKROLVFKH�7KHRORJLH� GHU� 8QLYHUVLWlW� 2VQDEU�FN� DOV� 'LVVHUWDWLRQ� DQJHQRPPHQ�� )�U� GLH�'UXFNIDVVXQJ�ZXUGH�VLH�VWLOLVWLVFK�XQG�LQKDOWOLFK�JHULQJI�JLJ��EHUDUEHLWHW�XQG�
HUJlQ]W��(LQH�VFKXOJHVFKLFKWOLFKH�8QWHUVXFKXQJ�DXV�GHU�3HUVSHNWLYH�GHV�.LUFKHQKLVWRUL�NHUV�LVW�1HXODQG��GD�6FKXOJHVFKLFKWH�ELVKHU�LP�ZHVHQWOLFKHQ�YRQ�3URIDQKLVWRUL�
NHUQ�XQG�3lGDJRJHQ�EHWULHEHQ�ZXUGH��'DKHU�EHKDQGHOW�GLHVH�$UEHLW�LP�%HVRQ�GHUHQ� GDV� 9HUKlOWQLV� YRQ� .LUFKH� XQG� 6WDDW� XQG� LQZLHZHLW� GLH� .LUFKH� LKUHQ�(LQIOX��DXI�GDV�6FKXOZHVHQ�EHKDXSWHW�E]Z��YHUORUHQ�KDW��)HUQHU�VLQG�8QWHUVX�
FKXQJHQ�YRQ�ORNDOHQ�6FKXOYHUKlOWQLVVHQ��GHQ�/HKUHUQ��GLH�VLFK�LP�9HUODXI�GHV�XQWHUVXFKWHQ� =HLWUDXPV� YRQ�+DQGZHUNHUVFKXOPHLVWHUQ� KLQ� ]X� )DFKOHXWHQ� I�U�3lGDJRJLN�HQWZLFNHOW�KDWWHQ�VRZLH�GHU�8QWHUULFKWVLQKDOWH�HQWKDOWHQ��
$OOHQ� YRUDQ� JLOW� PHLQ� 'DQN� I�U� 5DW� XQG�8QWHUVW�W]XQJ�PHLQHP�'RNWRUYDWHU�3 3URI��'U��)ULHGKHOP�-�UJHQVPHLHU�06)��GHU�PLU�GHQ�=XJDQJ�]X�HLQHP�K|FKVW�HUJLHELJHQ� )RUVFKXQJVIHOG� HU|IIQHWH�� 6HLQHU� XPVLFKWLJ� VWHXHUQGHQ� (LQIOXVV�
QDKPH�LVW�HV�]X�YHUGDQNHQ��GDVV�GLH�$UEHLW��GLH�DXI�HLQHP�JUR�HQ�4XHOOHQEH�VWDQG�EHUXKW��QLFKW�DXVXIHUWH�XQG�LQ�HLQH�DEJHVFKORVVHQH�)RUP�GHU�3UlVHQWDWLRQ��EHUI�KUW�ZHUGHQ� NRQQWH��$XFK� DXI� SHUV|QOLFKHU�(EHQH� KDEH� LFK� LKP� I�U�GLH�
ULFKWLJHQ�:RUWH�GHU�0l�LJXQJ�XQG�%HVFKUlQNXQJ�DEHU�DXFK�GHV�$QVSRUQV�XQG�GHU�(UPXQWHUXQJ�]X�GDQNHQ��=X�GDQNHQ�KDEH�LFK�DXFK�GHQ�3U�IHUQ�LP�5LJRURVXP�3�3URI��'U��)UDQ]�*HRUJ�
8QWHUJD�PDLU� 26$�� 3URI�� 'U�� (UZLQ� 'LUVFKHUO� XQG� )UDX� 3URI�� 'U�� 0DUWLQD�%ODVEHUJ�.XKQNH��)HUQHU�ELQ�LFK�GHP�/HLWHU�GHU�.LUFKHQJHVFKLFKWOLFKHQ�9HUHLQLJXQJ�I�U�+HVVHQ�
XQG�1DVVDX�H�9���+HUUQ�3URI��'U��.DUO�'LHQVW��'DUPVWDGW���XQG�GHP�0LWDUEHLWHU�GHU�+HVVLVFKHQ�+LVWRULVFKHQ�.RPPLVVLRQ�'U��3HWHU� )OHFN� �'DUPVWDGW�� VRZLH�)UDX�'U��0DUWLQD�5RPPHO��0DLQ]��I�U�]DKOUHLFKH�ZHUWYROOH�+LQZHLVH��IUXFKW�
EDUH�)DFKJHVSUlFKH��(UPXQWHUXQJ�XQG�8QWHUVW�W]XQJ��lX�HUVW�GDQNEDU��(EHQIDOOV� KDEH� LFK� GHQ� ]DKOUHLFKHQ�0LWDUEHLWHUQ� GHU� EHQXW]WHQ� $UFKLYH� XQG�%LEOLRWKHNHQ�I�U�GHQ�PLWXQWHU�QLFKW�OHLFKWHQ�DEHU�LPPHU�IUHXQGOLFKHQ�8PJDQJ�
PLW�GHP�XQJHGXOGLJHQ�)RUVFKHU�]X�GDQNHQ��=XU� )LQDQ]LHUXQJ� GHU�$UEHLW�ZXUGH�PLU� HLQ� JUR�]�JLJ� JHZlKUWHV�6WLSHQGLXP�GHU� +DQQV�6HLGHO�6WLIWXQJ�H��9�� �0�QFKHQ�� ]XWHLO�� 0LW� )UHXGH� HULQQHUH� LFK�
PLFK� GHU� YLHOHQ� IUXFKWEDUHQ�*HVSUlFKH� LQ�:LOGEDG�.UHXWK�XQG�.ORVWHU�%DQ]�VRZRKO�LQ�GHQ�LQWHUHVVDQWHQ�DXFK�GLH�$UEHLW�EHIUXFKWHQGHQ�6HPLQDUHQ�DOV�DXFK�



�

DEHQGV�DP�%LHUWLVFK��2KQH�GLHVHV�6WLSHQGLXP�KlWWH�GLH�$UEHLW�QLFKW�DQJHIHUWLJW�ZHUGHQ�N|QQHQ��)�U�GLH�JUR�H�0�KH�GHV�.RUUHNWXUOHVHQV�GHU�$UEHLW�EHGDQNH�LFK�PLFK�EHL�+HUUQ�
'U��SKLO��0LFKDHO�0�OOHU��0DLQ]���)UDX�6W'�L��.��5HJLQD�(OLVDEHWK�6FKZHUGWIH�JHU� �0DLQ]��� )UDX� 3HWUD� 6FKOXSS� �+DOOH���+HUUQ�3IDUUHU�.ODXV�6WRO]H� �'DUP�VWDGW��� +HUUQ� 3IDUUHU� 7KRPDV� -RKDQQHV� 0�OOHU� �0DLQ]�� XQG� EHVRQGHUV� )UDX�
6W'�L��.��,QJULG�3LWW��$DFKHQ��I�U�GLH�(QGNRUUHNWXU��(LQ�JDQ]�EHVRQGHUHU�'DQN�JLOW�GHQ�0LWDUEHLWHUQ�GHV�,QVWLWXWV�I�U�0DLQ]HU�.LU�FKHQJHVFKLFKWH��)UDX�6W'�L��.��5HJLQD�(OLVDEHWK�6FKZHUGWIHJHU��)UDX�*DEULHOD�
+DUW�0$� XQG� )UDX� $OZLQH� %RUQKHLPHU� I�U� LKUH� XQEHJUHQ]WH� 8QWHUVW�W]XQJ�PHQVFKOLFKHU�XQG�IDFKOLFKHU�$UW�LQ�DOOHQ�GLH�$UEHLW�EHWUHIIHQGHQ�)UDJHQ��.HLQ� 3URPRWLRQVYHUIDKUHQ� NDQQ� RKQH� PHQVFKOLFKH� 1lKH� XQG�9HUEXQGHQKHLW�
HUIROJUHLFK�]X�(QGH�JHI�KUW�ZHUGHQ��'DKHU�ELQ�LFK�LP�EHVRQGHUHQ�0D�H�PHL�QHQ�%XQGHVEU�GHUQ�HLQHV�YHUHKUOLFKHQ�'DUPVWlGWHU�:LQJROIV��KLHU�VLQG�EHVRQ�GHUV�+HUU�'LSO��LQIRUP���)+��0DUNXV�3LOV��+HUU�'U��LQJ��5RGLRQ�*UROO�XQG�+HUU�
'LSO��LQJ�� 2OLYHU� :D\GKDV� ]X� QHQQHQ�� ]X� 'DQN� YHUSIOLFKWHW�� GLH� PLU� LQ� GHU�)UHPGH�HLQH�QHXH�+HLPDW�JHJHEHQ�KDEHQ��GLH� DXFK� MHW]W� QDFK�GHP�EHUXIVEH�GLQJWHQ�8P]XJ�+HLPDW�JHEOLHEHQ�LVW�XQG�LPPHU�EOHLEHQ�ZLUG��
'HP�'DUPVWlGWHU�:LQJROI�LVW�GLHVH�$UEHLW�JHZLGPHW��
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'HU�6WDDW� HUZDUWHWH�YRQ�GHQ�3UlSDUDQGHQ��GLH� LQ�GDV�/HKUHUVHPLQDU�HLQWUHWHQ�ZROOWHQ�QHEHQ�JHOlXILJHQ��GHXWOLFKHQ�XQG�VLQQULFKWLJHP�/HVHQ�DXFK�GLH�)lKLJ�NHLW�� 5HFKHQVFKDIW� �EHU� GDV� *HOHVHQH� ]X� JHEHQ����� $XFK� LP� 6HPLQDU� VHOEVW�
KDWWH�GHU�'HXWVFKXQWHUULFKW�LQ�HUVWHU�/LQLH�GDV�=LHO��GLH�WHFKQLVFKHQ�)lKLJNHLWHQ�ZLH� ULFKWLJHV� /HVHQ�� 2UWKRJUDSKLH�� 6FK|QVFKULIW� XQG� *UDPPDWLN� ]X� HQWZL�FNHOQ�����DXFK�ZHQQ�(GXDUG�%HUOHW�DQKDQG�GHU�LP�6HPLQDU�EHQXW]WHQ�/HVHE��
FKHU�]X�GHP�6FKOX��NRPPW��ÄGD��DXFK�KLHU�JHZLVVH�5�FNVLFKWHQ�DXI�OLWHUDULVFK�ZHUWYROOHQ� 6WRII� JHQRPPHQ� ZXUGHQ´����� 3U�IXQJVUHOHYDQW� ZDUHQ� OLWHUDULVFKH�.HQQWQLVVH�QLFKW����������WUDW�DOV�)ROJH�GHV�6FKXOJHVHW]HV�YRQ������HLQH�QHXH�
3U�IXQJVRUGQXQJ�I�U�/HKUHU�LQ�.UDIW�����,P�5DKPHQ�GHU�VFKULIWOLFKHQ�3U�IXQJ�ZXUGH�GLH�$QIHUWLJXQJ�HLQHV�GHXWVFKHQ�$XIVDW]HV��EHU�HLQ�7KHPD�GHU�8QWHU�
ULFKWV±� XQG�(U]LHKXQJVNXQGH�� RGHU� DXV� GHP�*HELHWH� GHU� GHXWVFKHQ�6SUDFKH��
GHU�/LWHUDWXU�XQG�*HVFKLFKWH����JHIRUGHUW��'LH�,QWHUSUHWDWLRQ�OLWHUDULVFKHU�:HU�NH�ZDU�GHPHQWVSUHFKHQG�LQ�GHU�VFKULIWOLFKHQ�/HKUHUSU�IXQJ�IDNXOWDWLY��DEHU�LQ�GHU�P�QGOLFKHQ�3U�IXQJ�3IOLFKW�����

D��/HVH±�XQG�/HKUE�FKHU�
,P�*UR�KHU]RJWXP�+HVVHQ�ZDUHQ�ELV�]XP�EHJLQQHQGHQ�.XOWXUNDPSI�I�QI�/H�VHE�FKHU� LQ� GHQ�2EHUNODVVHQ� GHU� NDWKROLVFKHQ�9RONVVFKXOHQ� LP�*HEUDXFK�����
'DV�WUDGLWLRQVUHLFKVWH�ZDU�GHU�DE������LQ�*LH�HQ�HUVFKLHQH�Ä'HQNIUHXQG³�YRQ�-RKDQQ�)HUGLQDQG�6FKOH]��PLW�GHP�]XJHK|ULJHQ�Ä+DQGEXFK�I�U�9RONVVFKXOOHK�UHU³���� DE� ����� GDV� YRP�0LQLVWHULXP� HPSIRKOHQH� /HKUEXFK����� (U� HUVFKLHQ�
�������������������������������������������������
���� ,QVWUXNWLRQ� GLH�%LOGXQJ� GHU� 6FKXOSUlSDUDQGHQ� XQG� GLH�$XIQDKPH� GHUVHOEHQ� LQ� GLH�
6FKXOOHKUHUVHPLQDULHQ�EHWUHIIHQG��LQ��$076%/$77�26'�1U�����YRP��������������
����%(5/(7��/HKUHUELOGXQJ��6�����±�����
���� (EG��� 6������� 'HU� 0LWWHONXUV� LP� %HQVKHLPHU� 6HPLQDU� EHQXW]WH� LQ� GHQ� VHFK]LJHU�
-DKUHQ�%80h//(5���6&+867(5��'HU�REHUH�6HPLQDUNXUV�EHQXW]WH�GDV�*\PQVLDOOHKUEXFK�
GHV�0DLQ]HU�*\PQDVLDOGLUHNWRUV�+HLQULFK�%RQH� �+HLQULFK�%RQH��'HXWVFKHV�/HVHEXFK�
I�U�K|KHUH�/HKUDQVWDOWHQ�����$XIODJHQ�.|OQ������±�������(EG��6�����I����
����3U�IXQJVJHJHQVWlQGH�ZDUHQ�ELV������OHGLJOLFK�/HVHQ��2UWKRJUDSKLH�XQG�*UDPPDWLN�
�35h)81*6,16758.7,21���������6�������
����35h)81*69(525'181*���������
����(EG���6������
����(EG���6������
����(LQH�/LVWH�GHU�LQ�NDWKROLVFKHQ�9RONVVFKXOHQ�EHQXW]WHQ�/HVHE�FKHU�EHILQGHW�VLFK�LP�
$QKDQJ��$QKDQJ�1U�������
����6&+/(=��+DQGEXFK��
����,QQHQPLQLVWHULXPV�DQ�.LUFKHQ±�XQG�6FKXOUlWH���������������+6W$'$�(�$��������
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����� LQ� GUHL�$XVJDEHQ� I�U� NDWKROLVFKH�� HYDQJHOLVFKH�XQG�.RPPXQDOVFKXOHQ��:LH�Ä6FKOH]³�JHK|UWH�DXFK�GDV�Ä=ZHLWH�/HKU±�XQG�/HVHEXFK³����GHV�)ULHGEHU�JHU� 6HPLQDUGLUHNWRUV� 5RWK� LQ� GLH� =HLW� GHV�9RUPlU]�� 'DV� %XFK� LVW� VWDUN� YRQ�
URPDQWLVFKHQ� XQG�DXINOlUHULVFKHQ� ,GHHQ�GXUFKGUXQJHQ�XQG�HQWKlOW� HLQHQ�XP�IDQJUHLFKHQ�/LWHUDWXUNDQRQ��%HVRQGHUV�LQ�.RPPXQDOVFKXOHQ��DEHU�DXFK�LQ�NDWKROLVFKHQ�ZLH�HYDQJHOLVFKHQ�
.RQIHVVLRQVVFKXOHQ�ZXUGH�GDV�LQ�HUVWHU�$XIODJH�������LQ�����XQG�OHW]WHU�$XIOD�JH������LQ�'DUPVWDGW�HUVFKLHQHQH�Ä/HVHEXFK�LQ�/HEHQVELOGHUQ³����KlXILJ�YHU�ZHQGHW��(LQ�VSH]LILVFK�NDWKROLVFKHV�/HVHEXFK�JDE�HV�I�U�GDV�%LVWXP�0DLQ]�DE�
�����PLW�GHP�/HKU±�XQG�/HVHEXFK�GHV�(SSHUWVKlXVHU�3IDUUHUV�-RKDQQ�(YDQJH�OLVW� +HSS����� GHU� I�U� /DQGVFKXOHQ� ����� GHQ� Ä6FKXOIUHXQG´����� HLQ� JHJHQ�EHU�GHP�/HVHEXFK�LP�,QKDOW�VWDUN�YHUPLQGHUWHV�%XFK��KHUDXVJDE��:HLWHUH�NDWKROL�
VFKH� /HVHE�FKHU� NRQQWHQ� VLFK� LP� %LVWXP�0DLQ]� QLFKW� GXUFKVHW]HQ�� GD� VLFK�DXFK�GDV�%LVFK|IOLFKH�2UGLQDULDW�I�U�+HSS�DXVVSUDFK�XQG�LKP�GHQ�9RU]XJ�YRU�GHP� LP� �EULJHQ� 'HXWVFKODQG� ZHLW� YHUEUHLWHWHQ� Ä/HVHEXFK� I�U� NDWKROLVFKH�
9RONVVFKXOHQ´����GHU�7�ELQJHU�-RKDQQHV�%XP�OOHU�XQG�,JQD]�6FKXVWHU�JDE�����'DV�Ä/HVHEXFK�I�U�NDWKROLVFKH�9RONVVFKXOHQ³����GHV�+HFKWVKHLPHU�(OHPHQWDU�OHKUHUV�)ULHGULFK�.HLOPDQQ�NRQQWH�VLFK�JOHLFKIDOOV�QLFKW�JHJHQ�+HSS�EHKDXS�
WHQ��+HSS�KDWWH�DOV�.OHULNHU�ZRKO�PHKU�%HI�UZRUWHU��.HLOPDQQV�VWUHQJ�NDWKROL�VFKHV� %XFK���� ]HLFKQHW� VLFK� GXUFK� NLQGJHUHFKWHUH� 6SUDFKH� XQG� HLQH� JU|�HUH�OLWHUDULVFKH� %DQGEUHLWH� JHJHQ�EHU� +HSS���� DXV�� 8QWHU� DQGHUHP� HQWKlOW� GDV�
%XFK�GHQ�Ä(UON|QLJ³���� XQG�GDV�Ä+HLGHU|VOHLQ³����YRQ�*RHWKH��HLQHP�$XWRU��GHU�YRQ�+HSS�NDXP�EHU�FNVLFKWLJW�ZXUGH��
�������������������������������������������������
����527+��/HVHEXFK��
����/(%(16%,/'(5��HUVWH�$XIODJH�����������$XIODJH�������
����+(33��/HVHEXFK��HUVWH�$XIODJH���������
����+(33��6FKXOIUHXQG��
����%80h//(5���6&+867(5��
����1RVWDGW�DQ�%2��������������''$0]�%LVFK|IOLFKHV�2UGLQDULDW�$EW�����,,E�����
����.(,/0$11��/HVHEXFK��
����'DV�.DSLWHO�Ä9RUELOGHU�GHV�FKULVWOLFKHQ�/HEHQV³��HEG���6�����±�����EHKDQGHOW�$PE�
URVLXV�YRQ�0DLODQG��HEG���6�����I����%RQLIDWLXV��HEG���6�����±������,JQDWLXV�YRQ�/R\ROD�
�HEG���6�����±������9LQ]HQ]�YRQ�3DXO��HEG���6�����±������GLH�EDUPKHU]LJHQ�6FKZHVWHUQ�
�HEG���6�����±������OHW]WHUHU�7H[W�YHUID�W�YRQ�,GD�+DKQ±+DKQ��
���� VR� ]�� %��LP� QDWXUZLVVHQVFKDIWOLFKHQ� 7HLO� �.(,/0$11�� /HVHEXFK� 6��������'HU� 7H[W�
EHULFKWHW�LQ�HLQIDFKHU�6SUDFKH��EHU�GHQ�6FKODI��
����-RKDQQ�:ROIJDQJ�*2(7+(��'HU�(UON|QLJ��LQ��.(,/0$11��/HVHEXFK��6�������
����-RKDQQ�:ROIJDQJ�*2(7+(��'DV�+HLGHU|VOHLQ��LQ��HEG���6�����I��
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(UVW�PLW�GHP�(UVFKHLQHQ�GHV�Ä/HVH±�XQG�/HKUEXFKHV�I�U�2EHUNODVVHQ�NDWKROL�VFKHU�9RONVVFKXOHQ´�GHV�0DLQ]HU�/HKUHUV�)UDQ]�;DYHU�.LHIIHU�������GDV�DXFK�LP� .XOWXUNDPSI� ZHLWHU� EHQXW]W� ZHUGHQ� GXUIWH�� HUZXFKV� I�U� +HSS� HUQVWKDIWH�
.RQNXUUHQ]�� .LHIIHU� O|VWH� +HSS� ����� DOV� NDWKROLVFKHV� /HVHEXFK� DE����� 'LH�/HVHE�FKHU�YRQ�+HSS��DE�YLHUWH�$XIODJH��XQG�.LHIIHU�HUVFKLHQHQ�PLW�ELVFK|IOL�FKHP�,PSULPDWXU��GLH�YRU������HUVFKLHQHQHQ�%�FKHU�KLQJHJHQ�QLFKW��
(LQ�ZLFKWLJHV�%XFK�I�U�GLH�0LWWHONODVVHQ�GHU�NDWKROLVFKHQ�9RONVVFKXOH�ZDU�GDV�Ä/HKU±�XQG�/HVHEXFK�I�U�GLH�PLWWOHUHQ�.ODVVHQ�GHU�9RONVVFKXOH´����GHV�'DUP�VWlGWHU�/HKUHUV�9LNWRU�5XKO��'DV�%XFK�ZDU�I�U�6FK�OHU�]ZLVFKHQ�DFKW�XQG�]HKQ�
-DKUHQ� JHGDFKW� XQG� HQWKlOW� QHEHQ� QDWXUNXQGOLFKHQ� XQG� JHRJUDSKLVFKHQ� %H�VFKUHLEXQJHQ�DXFK�EHOOHWULVWLVFKH�7H[WH��'LH�6FK�OHU�ZXUGHQ�PLW�GHQ�9LWHQ�GHU�+HLOLJHQ��EHVRQGHUV�GHU�0DLQ]HU�/RNDOKHLOLJHQ�����EHNDQQWJHPDFKW�������ZXU�
GH�GDV�%XFK�LQ����6FKXONODVVHQ�EHQXW]W�����:HLWHUKLQ�YHUGLHQW�QRFK�GDV����-DKUH����IDVW�XQYHUlQGHUW�HUVFKLHQHQH�Ä.OHLQH�+DQGEXFK�GHU�5HDONHQQWQLVVH³����(UZlKQXQJ��ZHLO�HV������LQ����NDWKROLVFKHQ�
6FKXORUWHQ�LQ�+HVVHQ�9HUZHQGXQJ�IDQG�����$XWRU�ZDU�GHU�5HLQKHLPHU�HYDQJH�OLVFKH�9RONVVFKXOOHKUHU�-RKDQQ�*HRUJ�)LVFKHU�����1HEHQ�1DWXUZLVVHQVFKDIWHQ��*UDPPDWLN� XQG�*HRJUDSKLH�ZLUG� DXI� ���6HLWHQ� HLQH�NQDSSH�XQNRPPHQWLHUWH�
:HOWJHVFKLFKWH����� EHJLQQHQG� EHL� GHU� 6FK|SIXQJ� ELV� KLQ� ]XU� *U�QGXQJ� GHV�'HXWVFKHQ� %XQGHV�� JHERWHQ�� 'HU� 6FKZHUSXQNW� OLHJW�PLW� ]HKQ� 6HLWHQ� DXI� GHU�DOWHQ�*HVFKLFKWH��'LHVHV�NOHLQH�%XFK�ZDU�DOV�(UJlQ]XQJ�I�U�GHQ�8QWHUULFKW�LQ�
�������������������������������������������������
����$PWVEODWW�0G,$I6�����������6�����
����58+/��
���� :LOOLJLV� �HEG��� 6�����I���� %RQLIDWLXV�� �HEG��� 6�����±������ 5RFKXV� �HEG��� 6�����I����
�HEG���0DUWLQ�6����I����0HLQKDUG��HEG���6�����±������(OLVDEHWK���HEG���6�����±������
����''$0]�%2�$EW������,,�XQG�,,D��
���� 1HQQHQVZHUW� LVW� HLQH�1HXHUXQJ� LP� JHRJUDSKLVFKHQ� 7HLO� �-�� ),6&+(5�� 5HDOLHQ�� ����
$XIODJH���������6�������ZR�LQ�HLQHP�.DSLWHO�%LOGXQJ��5HOLJLRVLWlW��9DWHUODQGVOLHEH�XQG�
(UILQGXQJVJHLVW�GHV�GHXWVFKHQ�9RONHV�DOV�DOOHQ�DQGHUHQ�9|ONHUQ��EHUOHJHQ�GDUJHVWHOOW�
ZHUGHQ��
����-��),6&+(5��5HDOLHQ��
����(EG��
����-RKDQQ�*HRUJ�)LVFKHU��������������*UR�±=LPPHUQ�������/HKUHU�/�W]HOEDFK�������
3ULYDWOHKUHU�� ����� =ZHLWHU� /HKUHU� 5HLQKHLP�� ����� (UVWHU� /HKUHU�� ����� SHQVLRQLHUW�
<�������������� �+6� ,;��6�������%HULFKW� ]XP� I�QI]LJMlKULJHQ�$PWVMXELOlXP�� LQ��6FKXO�
EODWW�����������6�����I���:LOKHOP�',(+/��LQ��+(66%,2����6����I����
����-��),6&+(5��5HDOLHQ�����$XIODJH���������6����±����'LHVH�:HOWJHVFKLFKWH�LVW�LQKDOWV�
JOHLFK�PLW�GHU�LQ�GHU�HUVWHQ�$XIODJH���������6����±����
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GHQ�/DQGVFKXOHQ�JHGDFKW��LQ�GHQHQ�DOV�HLJHQWOLFKHV�/HVHOHUQEXFK�QXU�GLH�ELEOL�VFKH� *HVFKLFKWH� EHQXW]W� ZXUGH�� ����� ZXUGH� HV� NDWKROLVFKHUVHLWV� IDVW� DXV�VFKOLH�OLFK�LQ�VHKU�DUPHQ�6FKXOJHPHLQGHQ�LP�2GHQZDOG�RGHU�GHU�HKHPDOLJHQ�
.XUSIDO]�EHQXW]W�����,P�/DXI�GHU�=HLW�ZXUGH�Ä)LVFKHU´�GXUFK�Ä+HSS´����HUVHW]W��1DFK�GHQ�(UJHEQLVVHQ�GHU�6FKXOXPIUDJHQ�YRQ���������XQG���������ZXUGHQ�LQ�GHQ� 2EHUNODVVHQ� NDWKROLVFKHU� 9RONVVFKXOHQ� LQ�+HVVHQ� IROJHQGH� 6FKXOE�FKHU�
EHQXW]W�����
����� +HSS� 6FKXO�IUHXQG� 6FKOH]� /HEHQV�ELOGHU� 5RWK�
5KHLQKHVVHQ��RKQH�'HNDQDW�2SSHQKHLP� ��� ��� ��� ��� ��
'HNDQDW�2SSHQKHLP���� �� �� �� �� ��
6WDUNHQEXUJ�� RKQH�'HNDQDW�+HSSHQKHLP� ��� �� �� �� ��
'HNDQDW�+HSSHQKHLP� ��� �� �� �� ��
2EHUKHVVHQ� ��� �� �� �� ��
�
�������� +HSS� 6FKXO�

IUHXQG�
6FKOH]� /HEHQV�

ELOGHU�
5RWK�

5KHLQKHVVHQ��RKQH�'HNDQDW�2SSHQKHLP� ��� �� ��� ��� ��
6WDUNHQEXUJ�� RKQH� 'HNDQDW�+HSSHQKHLP� ��� ��� �� �� ��
2EHUKHVVHQ� ��� �� �� �� ��
�
�������������������������������������������������
����''$0]�%2�$EW������,,�XQG�,,D��
����+LHUEHL�ZLUG�HV�VLFK�KlXILJ�XP�GHQ�Ä6FKXOIUHXQG´�KDQGHOQ��GD�GDV�JUR�H�/HVHEXFK�
]X�WHXHU�ZDU��6LFKHUH�$XVVDJHQ��LQ�ZHOFKHQ�2UWHQ�ZHOFKHV�/HVHEXFK�YRQ�+HSS�EHQXW]W�
ZXUGH�� N|QQHQ�QLFKW� JHWURIIHQ�ZHUGHQ�� GD�GLH�*HLVWOLFKHQ� LQ�8PIUDJHQ�Ä+HSSV�/HVH�
EXFK´�VFKUHLEHQ�XQG�QXU�VHKU�VHOWHQ�JHQDXHUH�ELEOLRJUDSKLVFKH�$QJDEHQ�PDFKHQ��
����''$0]�%LVFK|IOLFKHV�2UGLQDULDW�$EW������,,±,,D��
����''$0]�%LVFK|IOLFKHV�2UGLQDULDW�$EW������,,E±F��
����%H]XJVJU|�H�LVW�GLH�6FKXONODVVH��
����%HL�GHU�8PIUDJH�YRQ������ILQGHQ�VLFK�NHLQH�7DEHOOHQ�I�U�GLH�'HNDQDWH�2SSHQKHLP�
XQG�+HSSHQKHLP��VR�GD��ZHJHQ�GHU�9HUJOHLFKEDUNHLW�GHU�'DWHQ�GLHVH�'HNDQDWH�JHVRQ�
GHUW�DXIJHI�KUW�ZLUG��
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'LH�QRFK�LQ�GHQ�YLHU]LJHU�-DKUHQ�ZHLWYHUEUHLWHWHQ�/HKUE�FKHU�YRQ�6FKOH]�XQG�5RWK� ZXUGHQ� LQ� GHQ� I�QI]LJHU� -DKUHQ� LQ� GHU� NDWKROLVFKHQ�9RONVVFKXOH� NDXP�QRFK�EHQXW]W��'LH�=XQDKPH�GHU�/HKUE�FKHU�YRQ�+HSS�Ol�W��ZLH�GLH�$EQDKPH�
GHU�/HEHQVELOGHU�LQ�5KHLQKHVVHQ��DXI�NLUFKOLFKH�,QWHUYHQWLRQ�VFKOLH�HQ���,Q� DOOHQ� /HVHE�FKHUQ� �EHUHLQVWLPPHQGH� (U]LHKXQJV]LHOH� VLQG� $FKWXQJ� YRU�$XWRULWlWHQ��ZLH�(OWHUQ��*HLVWOLFKHQ�XQG�+HUUVFKHUQ��ZHOFKH�GXUFK�GLH�%HVFKlI�
WLJXQJ�PLW�GHQ�7H[WHQ�HUUHLFKW�ZHUGHQ�VROOWHQ��+HOGHQ�VLQG�.LQGHU��GLH�VLFK�LQ�EHVRQGHUV�YRUELOGOLFKHU�:HLVH�XP�LKUH�(OWHUQ�EHP�KHQ��RGHU�3HUVRQHQ��GLH�GHQ�.LQGHUQ� GLH� /LHEH� XQG� $FKWXQJ� ]X� LKUHQ� (OWHUQ� QDKHEULQJHQ�� 'DV� VLQG� GHU�
5LWWPHLVWHU�� GHU� VLFK� XP� VHLQH� ElXHUOLFKHQ� (OWHUQ� EHP�KW����� HLQ� N|QLJOLFKHU�3DJH��GHU�I�U�*HOG�QlFKWHODQJ�EHL�)ULHGULFK�GHP�*UR�HQ�:DFKH�KlOW��XP�VHLQH�(OWHUQ�]X�XQWHUVW�W]HQ�XQG�GDI�U�YRP�.|QLJ�]XP�2IIL]LHU�HUQDQQW�ZLUG�����GHU�
)�UVWHU]ELVFKRI�$XJXVWLQ�*UXEHU�����GHU�HLQ�.LQG�QDFK�GHP�PDWHULHOOHQ�:HUW�GHU�.LQGHUHU]LHKXQJ�IUDJW�����GLH�:LOOLJLVVDJH��QDFK�GHU�GHU�(U]ELVFKRI�GDV�5DG�DOV�=HLFKHQ�VHLQHU�+HUNXQIW�DOV�:DJQHUVVRKQ� LQV�0DLQ]HU�:DSSHQ�QLPPW�����
(OWHUQ��GLH�GHQ�DOWHQ�9DWHU�DXV�HLQHU�+RO]VFK�VVHO�HVVHQ�ODVVHQ�XQG�HUVW�GDPLW�DXIK|UHQ��DOV�GHU�NOHLQH�6RKQ�HLQH�+RO]VFK�VVHO�VFKQLW]W��DXV�GHU�VSlWHU�VHLQH�(OWHUQ�HVVHQ�VROOHQ�����
+HUUVFKHU�VLQG�DOV�PRUDOLVFK�EHVRQGHUV�KRFKVWHKHQGH�3HUVRQHQ�EHVFKULHEHQ��,Q�HLQHU�$QHNGRWH�ZLUG�YRP�%HVXFK�0DULD�7KHUHVLDV�LQ�GHU�+�WWH�HLQHU�KRFKEH�WDJWHQ������-DKUH��)UDX�HU]lKOW��'D�GLHVH�ZHJHQ�LKUHV�$OWHUV�QLFKW�]XU�.DLVHULQ�
NRPPHQ� NRQQWH�� EHVXFKW� GLHVH� VLH� XQG� JLEW� LKU� HLQ� $OPRVHQ����� ,Q� REHQ� HU�
�������������������������������������������������
���� +(33�� /HVHEXFK�� YLHUWH� $XIODJH� �������� 6����I�� /HEHQVELOGHU�� VHFKVWH� $XIODJH�
��������6����I��
����3XVWNXFKHQ�*ODQ]RZ��.LQGOLFKH�/LHEH�� LQ��+(33��/HVHEXFK��YLHUWH�$XIODJH���������
6����I���/(%(16%,/'(5�VHFKVWH�$XIODJH���������6����I��
����$XJXVWLQ�-RKDQQ�-RVHSK�*UXEHU���������������:LHQ��3ULHVWHU������������.DWHFKHW�
DQ�GHU�1RUPDOVFKXOH�6W��$QQD�LQ�:LHQ�������5HJLHUXQJVUDW�XQG�5HIHUHQW�I�U�6FKXOVD�
FKHQ�� ����� %LVFKRI� YRQ� /DLEDFK� �/MXELMDQD�� 6ORZHQLHQ��� ����� (U]ELVFKRI� YRQ� 6DO]�
EXUJ��8�������������6DO]EXUJ��)5$1&(�0��'2/,1$5���+$16�63$7=(1(**(5��LQ��*$7=��
%LVFKRIVOH[LNRQ����6������±������
���� -RKDQQ� (YDQJHOLVW� 6FKPLG�� 'LH� ZLFKWLJVWH� 5HFKHQDXIJDEH�� LQ�� +(33�� /HVHEXFK��
YLHUWH�$XIODJH���������6����I��
���� +(33�� /HVHEXFK�� YLHUWH� $XIODJH� �������� 6������ /(%(16%,/'(5�� VHFKVWH� $XIODJH�
�������6������
���� +(33�� /HVHEXFK�� YLHUWH� $XIODJH� �������� 6����I��� /(%(16%,/'(5�� VHFKVWH� $XIODJH�
��������6������
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6����I��
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ZlKQWHU�$QHNGRWH�ZLUG�GHU�SUHX�LVFKH�5LWWPHLVWHU�DXV�HLQIDFKVWHQ�9HUKlOWQLV�VHQ��GHU�VHLQH�DUPHQ�(OWHUQ�DFKWHW��YRQ�)ULHGULFK�GHP�*UR�HQ�JHOREW��'HU�+HUU�VFKHU�LVW�GHU�J�WLJH�XQG�JHUHFKWH�/DQGHVYDWHU��/DQGHVPXWWHU���GHU�VLFK�DXFK�XP�
GHQ� lUPVWHQ� VHLQHU� 8QWHUWDQHQ� EHP�KW�� (U� LVW� HLQ� JHUHFKWHU� XQG� IURPPHU�0HQVFK���$XIIlOOLJ�LVW�GDV�)HKOHQ�HLQHU�W\SLVFKHQ�*DWWXQJ�GHU�.LQGHUOLWHUDWXU��GHV�0lU�
FKHQV��]XPDO�GLHVH�/LWHUDWXUJDWWXQJ�VHLW�+HUDXVJDEH�GHU�*ULPPVFKHQ�.LQGHU±�XQG� +DXVPlUFKHQ� ����� *HJHQVWDQG� GHV� JHUPDQLVWLVFKHQ� 'LVNXUVHV� XQG� LP�KlXVOLFKHQ�.UHLV�YRUJHOHVHQ�XQG�HU]lKOW�ZXUGH��'LH�8UVDFKH�OLHJW�LQ�GHQ�VR]LD�
OHQ�+DQGOXQJVXPVWlQGHQ�GHV�0lUFKHQV��,Q�HLQHU�/HVHEXFKZHOW��LQ�GHU�$XWRUL�WlWHQ� HLQHQ� HWKLVFK� KRFKVWHKHQGHQ�� LGHDOLVLHUWHQ�5DQJ� KDEHQ�� NDQQ� HLQH� E|VH�6WLHIPXWWHU��GLH�GLH�.LQGHU�YHUVW|�W��+lQVHO�XQG�*UHWHO��NHLQHQ�3ODW]�ILQGHQ��,Q�
HLQHU� =HLW�� LQ� GHU� HV� HUVWHV�=LHO� GHV� QDWXUZLVVHQVFKDIWOLFKHQ�8QWHUULFKWV�ZDU��GHQ� $EHUJODXEHQ� ]X� EHNlPSIHQ����� NRQQWHQ� +H[HQ�� 7HXIHO�� *HVSHQVWHU� XQG�5LHVHQ�NHLQHQ�3ODW]�LP�8QWHUULFKW�ILQGHQ��
'HU�YRQ������ELV������KHUDXVJHJHEHQH�Ä'HQNIUHXQG´�GHV�6FKOLW]HU�.LUFKHQUD�WHV�-RKDQQ�)HUGLQDQG�6FKOH]�HUVFKLHQ������LQ� MH�HLQHU�$XVJDEH�I�U�HYDQJHOL�VFKH�6FKXOHQ��.RPPXQDOVFKXOHQ�XQG�LQ�HLQHU�I�U�NDWKROLVFKH�6FKXOHQ�EHDUEHL�
WHWHQ� )DVVXQJ� GHV� 9LOEHOHU� 'HNDQV� .DVSDU�0DDV����� 'DV� %XFK� ZDU� ELV� ]XP�(UVFKHLQHQ�GHU�HUVWHQ�$XVJDEH�GHV�/HVHEXFKV�YRQ�+HSS������XQG�GHV�Ä/HVH�EXFKV�LQ�/HEHQVELOGHUQ³������GDV�DP�ZHLWHVWHQ�YHUEUHLWHWH�%XFK�LQ�GHU�KHVVL�
VFKHQ�9RONVVFKXOH��'LH�GUHL�$XVJDEHQ�YRQ������XQWHUVFKHLGHQ�VLFK�QXU�LQ�GHQ�VSH]LILVFK�NRQIHVVL�RQHOOHQ�7HLOHQ�XQG�VLQG�VHLWHQLGHQWLVFK��ZDV�GLH�SDUDOOHOH�1XW]XQJ�YHUVFKLHGH�
QHU�$XVJDEHQ�HUP|JOLFKWH��'HU�JHVFKLFKWOLFKH�$EVFKQLWW�ZXUGH�LQ�GHU�$XVJDEH�I�U� .RPPXQDOVFKXOHQ� ZHJJHODVVHQ���� XQG� VWDWW� GHU� ]ZHL� (U]lKOXQJHQ� �EHU�0DUWLQ�/XWKHU����SURIDQH�7H[WH����YHUZHQGHW��
�������������������������������������������������
����'LH�1DWXUOHKUH�NDQQ�QXU�]XP�=ZHFN�KDEHQ��GHP�$EHUJODXEHQ�HQWJHJHQ]XDUEHLWHQ�
XQG� GLH� XQJHZ|KQOLFKHQ� 1DWXUHUVFKHLQXQJHQ� DXI� HLQH� ID�OLFKH� :HLVH� ]X� HUNOlUHQ�
�/(+53/$1(17:85)����������
����.DVSDU�0DDV��������������0DLQ]��3ULHVWHU��������������.DSODQ�6HOLJHQVWDGW��'DUP�
VWDGW�������3IDUUHU�9LOEHO��'HNDQ�������3IDUUHU�6HOLJHQVWDGW�������'URPHUVKHLP�������
SHQVLRQLHUW��<��������������1(.52/2*��6��������
���� (V� EHVWDQG� GLH�0|JOLFKNHLW�� HLQH� GHU� EHLGHQ�:HOWJHVFKLFKWHQ� QDFK� (UPHVVHQ� GHV�
6FKXOYRUVWDQGHV� NRVWHQORV� ]X� EHVWHOOHQ��ZHQQ�PLQGHVWHQV� ����([HPSODUH� GHV� Ä'HQN�
IUHXQGHV´�EHVWHOOW�ZXUGHQ��6FKOH]��'HQNIUHXQG���������.RPPXQDOVFKXOH��6��,,,���
����6&+/(=��'(1.)5(81'��HYDQJHOLVFKH�$XVJDEH���������6����I�����±����
����6&+/(=��'(1.)5(81'��.RPPXQDOVFKXOH���������6����I�����±����
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'LHVH� VLQG� LQ� GHU� NDWKROLVFKHQ� $XVJDEH� GXUFK� GLH� %RQLIDWLXVOHJHQGH���� XQG�HLQH�(U]lKOXQJ��EHU�9LQ]HQ]�YRQ�3DXO�HUVHW]W�����+LQ]X�NRPPW�HLQH�HLJHQH�YRQ�0DDV�YHUID�WH�:HOWJHVFKLFKWH�����'HU�EHOOHWULVWLVFKH�7HLO�EHL�6FKOH]� LVW�QLFKW�
XPIDQJUHLFK�XQG�EHLQKDOWHW�YRQ�6FKOH]�VHOEVW�YHUID�WH�0RUDO±�XQG�/HKUHU]lK�OXQJHQ�� )�U� M�QJHUH� 6FK�OHU� XQG� /DQGVFKXOHQ� JDE� 6FKOH]� GHQ� Ä.LQGHU�IUHXQG´�����)ULHGULFK�(EHUKDUG�YRQ�5RFKRZ��PLW�HLJHQHQ�=XVlW]HQ�KHUDXV��
'LH� ��� YRQ� 6FKOH]� VHOEVW� YHUID�WHQ���� /HVHVW�FNH� GLHQWHQ� GHU�%HOHEXQJ� XQG�
9HUIHLQHUXQJ�GHV�/HVHWRQV�XQG�GHV�VLWWOLFKHQ�*HI�KOV�����QLFKW�DEHU�GHU�%LOGXQJ�LQ�GHU�/LWHUDWXU��'LH�6W�FNH�VLQG�QDFK�%HWRQXQJHQ��VFKPHLFKHOQGHU�7RQ��ELW�
WHQGHU�7RQ�XVZ���JHRUGQHW�� ,QKDOWOLFKHV�=LHO�ZDU�GLH�9HUEHVVHUXQJ�GHU�DOOJH�PHLQHQ�7XJHQGELOGXQJ��'LH� 6W�FNH�ZHQGHQ� VLFK� JHJHQ�1HXJLHU����� GDV�$XV�QHKPHQ� YRQ� 9RJHOQHVWHUQ����� XQG� OREHQ� /HUQHLIHU� XQG� lKQOLFKH� PRUDOLVFKH�
7XJHQGHQ��'LH�%HNDQQWVFKDIW�PLW� /LWHUDWXU�ZDU� I�U�6FKOH]� NHLQ�/HUQ]LHO� GHU�9RONVVFKXOH��6FKOH]�ODJ�GDEHL�DXI�GHU�/LQLH�YRQ�:LOKHOP�)ULHGULFK�+HVVH��GHU�DOV� HLQ]LJHV� lVWKHWLVFKHV� %LOGXQJVPLWWHO� QXU� GHQ� *HVDQJ� LQ� GHU� 9RONVVFKXOH�
ZLVVHQ�ZROOWH�����(LQH�%HVFKlIWLJXQJ�PLW�/LWHUDWXU�DOV�lVWKHWLVFK�VFK|QHQ�7H[�WHQ� LP�8QWHUULFKW�GHU�9RONVVFKXOH�EHJDQQ� LQ�+HVVHQ�PLW�5RWK�XQG�VSH]LILVFK�NDWKROLVFK�PLW�GHU�YLHUWHQ�$XIODJH�YRQ�+HSS��
����� HUVFKLHQ� LP� Ä6FKXOZlFKWHU³���� HLQH� 3RVLWLYUH]HQVLRQ� GHU� HOIWHQ� $XIOD�JH����� -RKDQQ� %DOWKDVDU� 6SLH�� Z�UGLJWH� GLH� DOOJHPHLQH� %UDXFKEDUNHLW���� GHV�
�������������������������������������������������
����6&+/(=��'(1.)5(81'��NDWKROLVFKH�$XVJDEH���������6����I��
����(EG���6����±����
����(EG���6�����±�����
���� 6&+/(=�� .LQGHUIUHXQG�� ���$XIODJH��'DUPVWDGW� ������'HU� Ä.LQGHUIUHXQG´� HUVFKLHQ�
�����]XP�HUVWHQ�0DO��KHUDXVJHJHEHQ�YRQ�5RFKRZ��'DV�%XFK�EHZLUNWH�HLQH�)�OOH�YRQ�
1DFKDKPXQJHQ� XQG�1HXDXIODJHQ�� YRQ� GHQHQ� GLH� YRQ� 6FKOH]� KHUDXVJHJHEHQH� HLQH� LVW�
�*g%(/6��.LQGHUIUHXQGH��6�����I���
���� 'LH� LQ� GHU� NDWKROLVFKHQ�$XVJDEH� XQG� GHU� I�U� GLH� .RPPXQDOVFKXOHQ� YHUZHQGHWHQ�
$XVWDXVFKVW�FNH�VWDPPHQ�QLFKW�YRQ�6FKOH]��'LH�6W�FNH�LQ�GHU�.RPPXQDOVFKXODXVJDEH�
VLQG� HQWQRPPHQ� DXV�� (5167� 6&+$80$11�� 'HXWVFKH� &KUHVWRPDWLH�� DXV� GHP� :HUNH�
QHXHUHU� GHXWVFKHU� 3URVDLNHU� XQG� 'LFKWHU� �6&+/(=�� 'HQNIUHXQG� .RPPXQDOVFKXOH�
��������9RUZRUW��6��9,,,���'LH�$XWRUHQ�GHU�%RQLIDWLXVOHJHQGH�XQG�GHU�(U]lKOXQJ��EHU�
9LQ]HQ]�YRQ�3DXO�VLQG�QLFKW�JHQDQQW��
����6&+/(=��'HQNIUHXQG��DOOH�$XVJDEHQ���������6�����
����'DV�&KULVWJHVFKHQN��LQ��6FKOH]��'HQNIUHXQG��DOOH�$XVJDEHQ����������6���I��
����'DV�9RJHOQHVW��LQ��HEG���6���I��
����+(66(��9RONVVFKXOH�6����I��
����6&+8/:b&+7(5�����������6�����±�����



�
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%XFKHV�� EHPHUNWH� DEHU�� HV� JHK|UW� DOOHUGLQJV� HLQH� VFKRQ� ]LHPOLFK� JHKREHQH�
9RONVVFKXOH�GD]X��ZHQQ�VLH�GLHVHV�%XFK�DOV�/HKU±�XQG�/HVHEXFK�JHEUDXFKHQ�
ZLOO���������1HEHQ�GHQ�]ZHFNPl�LJHQ�/HVHVW�FNHQ��GLH�GDV�.LQG�DQ�DXVGUXFNV�
YROOHV�/HVHQ�JHZ|KQHQ��HQWKDOWH�GHU�Ä'HQNIUHXQG³��EHU�GHQ�JHVDPWHQ�6DFKXQ�
WHUULFKW� VR�YLHO��DOV� MHGHU�0HQVFK��GHU�DXI� HLQHQ�JHZLVVHQ�*UDG�YRQ�%LOGXQJ�
$QVSUXFK�PDFKHQ�ZLOO��QRWZHQGLJ�ZLVVHQ�PX������
%HUHLWV� LQ� GHU� ]HLWJHQ|VVLVFKHQ� .ULWLN� ZXUGH� GHU� Ä'HQNIUHXQG´� DOV� YHUDOWHW�DQJHVHKHQ�� 'LHVWHUZHJ� EHPHUNWH� ������ GD�� GHU� Ä'HQNIUHXQG´� GHP� KHXWLJHQ�
6WDQGSXQNWH� QLFKW� PHKU� HQWVSUHFKH�� ,QVEHVRQGHUH� VHL� GDV� Ä+DQGEXFK� I�U�
9RONVVFKXOOHKUHU³�DQWLTXLHUW�����)HUQHU�NULWLVLHUWH�'LHVWHUZHJ�GLH�PLW�����6HL�WHQ���� �EHUJUR�H� 0DVVH� GHV� %XFKHV����� $XFK� DXV� GHU� 6FKXOSUD[LV� VWLH�� GHU�Ä'HQNIUHXQG³�LQ�GHQ�YLHU]LJHU�-DKUHQ�DXI�.ULWLN��'HU�)ORQKHLPHU�/HKUHU�.DUO�
:LOKHOP�6FKPLGW���� JHVWDQG�GHP�Ä'HQNIUHXQG³�]ZDU�%UDXFKEDUNHLW�]X��KLHOW�LKQ�DEHU�DOV�/HVHEXFK�I�U�XQJHHLJQHW�DXV�IRUPHOOHQ�XQG�LQKDOWOLFKHQ�*U�QGHQ���(U� NULWLVLHUWH� GHQ�0DQJHO� DQ� DQVSUXFKVYROOHU�/LWHUDWXU���� XQG�GLH�*OLHGHUXQJ�
QDFK�%HWRQXQJHQ��GLH�]X�JHN�QVWHOWHP�/HVHQ�I�KUHQ�����'XZHV� ,QWHUSUHWDWLRQ� GHV� 5RFKRZVFKHQ�.LQGHUIUHXQGHV�� DQ� GHP� VLFK� 6FKOH]�RULHQWLHUWH�� WULIIW� DXFK� DXI� GLH�*HVFKLFKWHQ� YRQ� 6FKOH]� ]X�� Ä'LH�*HVFKLFKWHQ�
VLQG�NQDSS�XQG�]LHOVWUHELJ�JHEDXW��'LH�3HUVRQHQ��REZRKO�QDPHQWOLFK�JHQDQQW��VLQG�QLFKW�DXVJH]HLFKQHW��VRQGHUQ�GHU�7\S�LVW�]ZHFNHQWVSUHFKHQG�PLW�ZHQLJHQ�6WULFKHQ�VNL]]LHUW��'HU�/HVHU�HUIlKUW�QLFKW��ZLH�/LHVFKHQ�RGHU�LKUH�0XWWHU�DXV�
VHKHQ��ZHOFKH�*HZRKQKHLWHQ�VLH�KDEHQ��ZLH�XQG�ZR�VLH�OHEHQ��YRP�%UXGHU�K|UW�PDQ�QXU��HU�VHL�NUDQN��HV�WUHWHQ�HLJHQWOLFK�NHLQH�3HUVRQHQ�DXI��VRQGHUQ�QXU�7\�SHQ��GHU�GHU�VWUHQJHQ�XQG�JHUHFKWHQ�0XWWHU�XQG�GHU�GHV�.LQGHV��GDV�VLFK�LQ�HLQH�
/�JH�YHUVWULFNW���EHUI�KUW�XQG�EHVWUDIW�ZLUG��,Q�GHU�]ZHLJOLHGULJHQ�6WUXNWXU�GHU�
�����������������������������������������������������������������������������������������������������������������������
����6&+/(=��'HQNIUHXQG��HOIWH�$XIODJH���������
����6&+8/:b&+7(5�����������6�����±�����KLHU�6�������
����(EG���6�������
����(EG��
����',(67(5:(*��:HJZHLVHU��%G�����6������
����'LH�HYDQJHOLVFKH�$XVJDEH�KDW�����6HLWHQ��GLH�NDWKROLVFKH�DXIJUXQG�GHU�XPIDQJUHL�
FKHQ�:HOWJHVFKLFKWH�VRJDU�����6HLWHQ��
����',(67(5:(*��:HJZHLVHU��%G�����6�������
���� .DUO� :LOKHOP� 6FKPLGW�� �������������� ����� 6HPLQDU� )ULHGEHUJ�� ����� 9LNDU�
6FKZDEVEXUJ�������*DX±2GHUQKHLP�������'ROJHVKHLP�������)ORQKHLP�������=ZHLWHU�
/HKUHU�)ORQKHLP�������DXI�1DFKVXFKHQ�HQWODVVHQ��+6�;,��6��������
����6&+0,'7��/HVHEXFK��6��6������
����(EG��



�

� ���

*HVFKLFKWH�KDW�GLH�YRUDQVWHKHQGH�%HLVSLHOJHVFKLFKWH�GLH�$XIJDEH��GLH�QDFKIRO�JHQGH� /HKUH� YRU]XEHUHLWHQ�� ]X� YHUDQVFKDXOLFKHQ�� ]X� YHULIL]LHUHQ��$XI� GLHVHQ�/HKUVDW]�KLQ�LVW�GLH�*HVFKLFKWH�DQJHOHJW��QXU�XP�GHU�GDUDXV�]X�HQWQHKPHQGHQ�
/HKUH�ZLOOHQ�LVW�VLH��EHUKDXSW�JHVFKULHEHQ³�����2EJOHLFK�GLH�YRQ�6FKOH]�YHUID�WHQ�ILNWLRQDOHQ�7H[WH�UHLQH�*HEUDXFKVWH[WH�VLQG��ZXUGHQ� HLQLJH� VHLQHU�*HVFKLFKWHQ� DXFK� LQ� QDFKIROJHQGHQ� /HVHE�FKHUQ� �EHU�
QRPPHQ��(LQ�6W�FN�PLW�XQJHEURFKHQHU�7UDGLWLRQ�VHLW���������LVW�GLH�(U]lKOXQJ�
0HLVWHU�+lPPHUOHLQ�� GLH� VLFK� DXFK� LQ�JHN�U]WHU�XQG� VSUDFKOLFK�PRGLIL]LHUWHU�)RUP�QRFK������QDFKZHLVHQ�Ol�W�����6LH�KDQGHOW�YRQ�HLQHP�0DQQ��GHU�LPPHU�
VHLQHQ�+DPPHU� XQG�HLQLJH�1lJHO�PLWI�KUW�� XP��ZHQQ�HU� HWZDV�=HUEURFKHQHV�VLHKW��HV�]X�UHSDULHUHQ��'LHVHV�6W�FN�VROOWH�GHQ�6FK�OHUQ�YHUPLWWHOQ��GD��GHU�0HQVFK�GXUFK�)OHL��XQG�
%HUHLWVFKDIW�]XU�$UEHLW�LP�/HEHQ�YRUZlUWV�NRPPW��(V�VROOWH��VR�6FKOH]��0DWHUL�DO�I�U�HLQH�.DWHFKLVDWLRQ��EHU�GHQ�*HLVW�GHU�*HPHLQQ�W]LJNHLW����OLHIHUQ���'LH�6FKOH]VFKHQ�*HVFKLFKWFKHQ��VR�HLQIDFK�XQG�DXVWDXVFKEDU�VLH�DXFK�ZDUHQ��
VFKHLQHQ�GRFK�QLFKW�RKQH�:LUNXQJ�DXI�GHQ�5H]LSLHQWHQ�JHZHVHQ�]X�VHLQ��'HU�*HUQVKHLPHU�HYDQJHOLVFKH�3IDUUHU�XQG�/HKUHU�*HRUJ�6FKORVVHU�EH]HLFKQHWH�LQ�VHLQHU�$XWRELRJUDSKLH�Ä0HLVWHU�+lPPHUOHLQ³�DOV�/HLWPRWLY�PHLQHV�/HEHQV�����
%HOLHEW�ZDU�GHU�Ä'HQNIUHXQG³�EHL�GHQ�6FKXOYRUVWlQGHQ�ZHJHQ�VHLQHU�OLWHUDUL�VFKHQ� )DUEORVLJNHLW� XQG� $XVWDXVFKEDUNHLW� GHU� YHUVFKLHGHQHQ� $XVJDEHQ� DOV�

�������������������������������������������������
����'8:(��/LWHUDWXU��6������,�����'LH�NOHLQH�/�JQHULQ��/LHVFKHQ�ZXUGH�YRQ�LKUHU�0XWWHU�
LQ� GHQ� *DUWHQ� JHVFKLFNW�� XP� YRQ� HLQHP� QLHGULJHQ� .LUVFKEDXP� HWOLFKH� .LUVFKHQ� I�U�
LKUHQ� NUDQNHQ� %UXGHU� ]XU� (UTXLFNXQJ� ]X� KROHQ�� ,Q� GLHVHP� -DKU� ZDUHQ� GLH�.LUVFKHQ�
VHOWHQ��XQG�PDQ�KRE�VLH�EORV�I�U�GLH�.UDQNHQ�DXI��'LH�0XWWHU�KDWWH�GDKHU�HV�/LHVFKHQ�
DXVGU�FNOLFK� YHUERWHQ�� GDYRQ� ]X� QDVFKHQ�� $OV� VLH� ZLHGHUNDP�� IUDJWH� VLH� GLH� 0XWWHU�
GHVZHJHQ�� XQG�/LHVFKHQ� YHUVLFKHUWH�� VLH� KDEH�NHLQH�.LUVFKHQ�JHJHVVHQ��:LH� VLH�DEHU�
GHQ�0XQG�DXIWDW�� VLHK��GD�ZDUHQ�YRQ�GHQ�JHJHVVHQHQ�.LUVFKHQ�0XQG�XQG�=XQJH�URW�
JHIlUEW��/LHVFKHQ�VFKlPWH�VLFK�XQG�ZXUGH�ZHJHQ�LKUHU�/�JHQ�YRQ�GHU�0XWWHU�JHVWUDIW��
:HU�GLH�:DKUKHLW�QLFKW�VDJW��XP�GLH�LKQ�(OWHUQ��/HKUHU��2EULJNHLWHQ�XQG�DQGHUH�EHIUD�
JHQ��O�JW��/�JHQ�ZHUGHQ�JHPHLQLJOLFK�HQWGHFNW��XQG�ZHU�JHORJHQ�KDW��ZLUG�EHVWUDIW��(LQ�
MXQJHU� /�JQHU�� HLQ� DOWHU�'LHE�� *RWW� Ol�W� HV� GHQ� /�JQHUQ� QLFKW� ZRKO� JHKHQ�� XQG� KDW�
$EVFKHX�DQ�IDOVFKHQ�/HXWHQ��3V�������6LU�������±���&OHPHQV��.LQGHUIUHXQG��6�������
����6&+/(=��'HQNIUHXQG��HUVWH�$XVJDEH���������6����±����
����&+81���/,1'0$11��6����±����
����6&+/(=��+DQGEXFK��6�������
����6&+/266(5��$XWRELRJUDSKLH��6����I��



�

����

/HKUEXFK�I�U�.RPPXQDOVFKXOHQ�����'LH�6FK�OHU�NRQQWHQ�HQWZHGHU�GLH�$XVJD�EH�I�U�.RPPXQDOVFKXOHQ�RGHU�GLH�MHZHLOLJHQ�NRQIHVVLRQHOOHQ�$XVJDEHQ�SDUDO�OHO�EHQXW]HQ�XQG�GLH�NRQIHVVLRQHOOHQ�6W�FNH�LP�5HOLJLRQVXQWHUULFKW�OHVHQ��'LH�
KDUVFKH� .ULWLN���� GHV� %HFKWROVKHLPHU� 3IDUUHUV� $XJXVW� 6FKLOOLQJ� DP� Ä'HQN�IUHXQG³�EHUXKWH�RIIHQEDU�DXI�GUXFNWHFKQLVFKHQ�3UREOHPHQ��GD�VLFK�LQ�GHP�YRQ�LKP� HLQJHVHKHQHQ� ([HPSODU� LQ� GLH� %RQLIDWLXVOHJHQGH���� GLH� (U]lKOXQJ� �EHU�
/XWKHU�DXI�GHP�5HLFKVWDJ�]X�:RUPV����HLQJHVFKOLFKHQ�KDWWH��'HU� Ä'HQNIUHXQG´� LVW� HLQ� /HVHEXFK�� GDV� YRQ� VHLQHU�.RQ]HSWLRQ� KHU� HKHU� LQV�����DOV�LQV�����-DKUKXQGHUW�JHK|UW��6FKOH]¶�9RUELOG�ZDU�GHU�Ä.LQGHUIUHXQG´�YRQ�
5RFKRZ��+HUPDQQ�+HOPHUV�$XVVDJH��EHU�GDV�/HVHEXFK�GHV�����-DKUKXQGHUWV�DOV�7UlJHU�HLQHU�0RUDOOHKUH�WULIIW�KLHU�]X��,P�����-DKUKXQGHUW�ZXUGHQ�GLH�6FK��OHU�GXUFK�UHOLJL|VH�7KHPDWLNHQ�HU]RJHQ��,P�����-DKUKXQGHUW�VROOWHQ�HV�ZHOWOLFKH�
6WRIIH�VHLQ�����6FKLOOHU�1DFK�GHU�YRQ�+HVVH�DQJHUHJWHQ����)LEHO����YHUID�WH�GHU�)ULHGEHUJHU�6HPLQDUGL�UHNWRU�&KULVWLDQ�7KHRGRU�5RWK�HLQ�%XFK� I�U�2EHUNODVVHQ�����(V�XQWHUVFKHLGHW�
VLFK�LQ�$XIEDX�XQG�*OLHGHUXQJ�GHXWOLFK�YRQ�GHQ��EULJHQ�XQWHUVXFKWHQ�/HVHE��FKHUQ��'DV�%XFK�JOLHGHUW�VLFK�LQ�]ZHL�7HLOH��'HU�HUVWH�7HLO����P|FKWH�HWKLVFKH�7XJHQGHQ� LQ� LKUHU�*UXQGIRUP�YHUPLWWHOQ�XQG�VSUDFKNXQGOLFK�VHLQ��GHU�]ZHLWH�
GLHVH� 7XJHQGHQ� YHUWLHIHQ����� 'LH� 5HDOZLVVHQVFKDIWHQ� EHVFKUlQNHQ� VLFK� DXI�HLQLJH� 7LHU±���� XQG� 3IODQ]HQEHVFKUHLEXQJHQ����� HLQHQ� $EUL�� GHU� GHXWVFKHQ�

�������������������������������������������������
���� �����ZXUGH� GHU� Ä'HQNIUHXQG³� LQ� GHQ�.RPPXQDOVFKXOHQ�9RONVKHLP�� 6LHIHUVKHLP��
+RFKERUQ��0RQ]HUQKHLP��1HXKDXVHQ� XQG�3IHGGHUVKHLP� EHQXW]W� �''$0]�%2� ,,� XQG�
,,D���
���� 6FKLOOLQJ� DQ� %LVFK|IOLFKHV� 2UGLQDULDW� ������������ �''$0]� 3IDUUHL� %HFKWROVKHLP�
)LO��%LHEHOQKHLP����
����6&+/(=��'HQNIUHXQG��NDWKROLVFKH�$XVJDEH���������6����I��
����6&+/(=��'HQNIUHXQG��HYDQJHOLVFKH�$XVJDEH���������6����I��
����+(/0(56��$UEHLWVEXFK��6�����I��
����+(66(��5KHLQKHVVHQ��6�������
����527+��)LEHO��
����527+��/HVHEXFK��
����527+��/HVHEXFK��6���±�����
����(EG���9RUUHGH��
����(EG���6�����±�����
����3IODQ]HQEHVFKUHLEXQJHQ��(EG���6�����±�����8QWHU�GHQ�3IODQ]HQ�ZLUG�X��D��GLH�&RFD�
SIODQ]H� EHVFKULHEHQ�� 6LH� VHL� HLQ� JXWHV� +LOIVPLWWHO� JHJHQ� +XQJHU� XQG� .lOWH� �HEG���
6����I����
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*HVFKLFKWH�� LQ�UHOLJL|VHQ�.RQWH[W�JHEHWWHWH�:HOWEHVFKUHLEXQJHQ����XQG�DVWUR�QRPLVFKH����'DWHQ��5RWK�ZDU�GDKHU� I�U�GHQ�(LQVDW]� LQ�GHU�9RONVVFKXOH�QLFKW�XQEHVFKUlQNW� JHHLJQHW�� HV� EHGXUIWH� QRFK� HLQHV� NOHLQHQ� 5HDOLHQEXFKHV�� HWZD�
Ä)LVFKHU³�� 5RWK� VWHKW� GDPLW� LP� *HJHQVDW]� ]XP� JOHLFK]HLWLJ� YHUZHQGHWHQ�Ä6FKOH]³��Ä5RWK³�LVW�SULPlU�/LWHUDWXU±�XQG�(UEDXXQJVEXFK��5RWK��EHUQDKP�PLW�GLHVHP�%XFK�HLQHQ�7UHQG��GHQ�DXFK�DQGHUH�3lGDJRJHQ��DOOHQ�YRUDQ�'LHVWHUZHJ��
YHUIROJWHQ��'LHVWHUZHJ�IRUGHUWH��GLH�5HDOLHQ�QLFKW�GXUFK�GDV�/HKUEXFK��VRQGHUQ�GXUFK� /HKUHUYRUWUDJ� XQG� ([SHULPHQWH� ]X� YHUPLWWHOQ����� (LQ� VROFKHV�.RQ]HSW�PX�WH�VFKRQ�DXV�ILQDQ]LHOOHQ�*U�QGHQ��HLQ�ZHLWHUHV�%XFK�I�U�GHQ�8QWHUULFKW�LQ�
GHQ�DX�HUVSUDFKOLFKHQ�3URIDQIlFKHUQ�ZDU�HUIRUGHUOLFK�JHZRUGHQ��VFKHLWHUQ��XQG�HV�YHUZXQGHUW�GDKHU�QLFKW��GD��QDFK�(UVFKHLQHQ�GHV�Ä/HVHEXFKV�LQ�/HEHQVELO�GHUQ³�XQG�GHU�NDWKROLVFKHQ�/HVHE�FKHU�YRQ�+HSS�GLHVH�GHQ�KHVVLVFKHQ�6FKXO�
EXFKPDUNW�EHKHUUVFKWHQ��,P� *HJHQVDW]� ]X� 6FKOH]� YHUVXFKWH� 5RWK� GDV� =LHO� GHU� 0RUDOHU]LHKXQJ� QLFKW�GXUFK�SODWWH�*HVFKLFKWFKHQ�� VRQGHUQ�GXUFK�HLQHQ�DPELWLRQLHUWHQ�/LWHUDUWXUND�
QRQ�]X�HUUHLFKHQ��(V�ILQGHQ�VLFK�6FKLOOHUV�Ä%�UJVFKDIW³�����HLQ�7H[WDXV]XJ�DXV�/HVVLQJV�Ä0LQQD�YRQ�%DUQKHOP³����XQG�GLYHUVH�*RHWKH]LWDWH��$Q�GLH�6WHOOH�GHU�ZHOWOLFKHQ�0RUDOJHVFKLFKWH� WUDW� GLH�'LFKWXQJ�� Ä'DV�ZDU�P|JOLFK��ZHLO�'LFK�
WXQJ�TXDVL�DOV�5HOLJLRQVHUVDW]�RGHU�DOV�0RUDOOHKUH�JHQRPPHQ�ZXUGH´�����'LH� %H]LHKXQJ� GHV�:HUNHV� ]X� +HVVH� Ol�W� VLFK� VFKRQ� LP�9RUZRUW� HUNHQQHQ��$XIJDEH� GHV� /HKUHUV� VHL� HV�� I�U� 6LWWOLFKNHLW� XQG� 5HOLJLRVLWlW� HPSIlQJOLFK� ]X�
PDFKHQ�XQG�GDGXUFK�GHQ�HLJHQWOLFKHQ�5HOLJLRQVXQWHUULFKW�YRU]XEHUHLWHQ�XQG�]X�EHJU�QGHQ�����5RWK�VWHOOWH�VLFK�KLHU�NRQNUHW�DXI�GHQ�%RGHQ�GHU� ,GHHQ�+HVVHV��'HU�/HKUHU� VROOWH� UHOLJLRQVSURSlGHXWLVFK�ZLUNHQ�XQG�GHQ�HLJHQWOLFKHQ�5HOLJL�
RQVXQWHUULFKW�GHV�*HLVWOLFKHQ�YRUEHUHLWHQ�����'LH�hEHUVFKULIWHQ�GHU�HLQ]HOQHQ�.DSLWHO�]HLJHQ�GDV�3URJUDPP�GHV�%XFKHV��6LH�KHL�HQ��'HU�0HQVFK�LVW�ELOGXQJVIlKLJ��ELOGXQJVEHG�UIWLJ�XQG�ELOGXQJVEHUHFK�
WLJW��.DSLWHO�,��RGHU�'HU�UHLQH��QRFK�GXUFK�NHLQH�6HOEVWVXFKW�HQWDUWHWH�0HQVFK�

�������������������������������������������������
����]��%��7=6&+,51(5��'HU�$FNHUEDX��LQ��527+��/HVHEXFK��6�����I���KLHU�6��������
����]��%��7=6&+,51(5��'LH�(UGH��LQ��527+��/HVHEXFK��6�����±�����KLHU�6�����I��
����63,(���/HKUE�FKHU��6�������
����527+��/HVHEXFK��6����±����
����(EG���6����±����
����+(/0(56��$UEHLWVEXFK�6��������
����527+��/HVHEXFK��9RUUHGH��
����+(66(��9RONVVFKXOH��6����±����KLHU�EHV��6������
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�.DSLWHO�9,�����ODVVHQ�GLH�DXINOlUHULVFKH�,QWHQWLRQ�GHV�%XFKHV�HUNHQQHQ��5RWKV�,QWHQWLRQHQ�ZXUGHQ�DXV�]ZHL�4XHOOHQ�JHVSHLVW��'LH�HLQH�4XHOOH�LVW�-HDQ�-DTXHV�5RXVVHDX��ZLH�DXV�GHQ�.DSLWHO�EHUVFKULIWHQ�GHXWOLFK�HUNHQQEDU�LVW��'LH�]ZHLWH�
4XHOOH�VSHLVW�VLFK�DXV�NXOWXUSURWHVWDQWLVFKHP�'HQNHQ��(U]LHKXQJV]LHO�I�U�5RWK�ZDU�HV��GHQ�0HQVFKHQ�QLFKW�]XP�6NODYHQ�VHLQHU�7ULHEH�]X�HU]LHKHQ�� VRQGHUQ�]XP�UHFKWHQ�*HEUDXFK�GHU�LKP�YRQ�*RWW�JHJHEHQHQ�)UHLKHLW��5RWK�EHJDE�VLFK�
PLW�VROFKHQ�$XVVDJHQ� LQ�GHQ�]HLWJHQ|VVLVFKHQ�ELOGXQJVWKHRUHWLVFKHQ�'LVNXUV��
(U]LHKXQJ�LVW�GHU�YRQ�*RWW�JHZROOWH�XQG�DQJHRUGQHWH�%HLVWDQG��GHQ�GHU�(U]R�
JHQH�GHP�QRFK�1LFKWHU]RJHQHQ�OHLVWHW��GDPLW�GLH�.UlIWH�GHVVHOEHQ�LQ�LKUHU�VWX�
IHQZHLVHQ�(QWZLFNOXQJ�QDWXUJHPl���XQJHVW|UWHU�XQG�VLFKHUHU�VLFK�HQWIDOWHQ��HU�
]X�VLFK�VHOEVW�JHODQJH�XQG��LQ�GLH�JU|�HUH�6FKXOH�GHV�/HEHQV��EHUJHKHQG��W�FK�
WLJ� ZHUGH�� LP� EHZX�WHP� %HVLW]� VHLQHU� )lKLJNHLWHQ� VHLQH� ZHLWHUH� $XVELOGXQJ�
VHOEVWWlWLJ� ]X� EHVRUJHQ����� ,QZLHZHLW� VROFKH� $XVVDJHQ� GHV� 6HPLQDUGLUHNWRUV�YRQ� SUDNWLVFKHP�1XW]HQ� I�U� GHQ�HLJHQWOLFKHQ�5H]LSLHQWHQ��GHQ�9RONVVFK�OHU��ZDUHQ��VHL�GDKLQJHVWHOOW��
8P� VHLQ� %LOGXQJVLGHDO� NLQGJHUHFKW� ]X� YHUPLWWHOQ�� ZlKOWH� 5RWK� HLQH� 3DUDEHO�YRQ�)ULHGULFK�$GROI�.UXPPDFKHU���� �EHU� HLQHQ�XQJHVFKOLIIHQHQ�(GHOVWHLQ�����(LQ� -XQJH� ILQGHW� HLQHQ�(GHOVWHLQ�� GHU�YRP�9DWHU�JHVFKOLIIHQ�ZLUG��'HU�9DWHU�
EHPHUNW�GD]X��,FK�HUNDQQWH�GHV�URKHQ�6WHLQV�7XJHQG�XQG�YHUERUJHQH�.UlIWH��VR�
EHIUHLWH�LFK�LKQ�YRQ�GHU�YHUK�OOHQGHQ�6FKODFNH��-HW]W�VWUDKOW�HU�PLW�VHLQHP�QD�
W�UOLFKHQ�*ODQ]H�����
0LW�GLHVHU�3DUDEHO�PDFKWH�5RWK�GLH�$EVLFKW�GHV�%XFKHV�GHXWOLFK��%LOGXQJ�VROOWH�GHQ�0HQVFKHQ�DXV�VHLQHU�VHOEVWYHUVFKXOGHWHQ�8QP�QGLJNHLW�I�KUHQ�XQG�VLWWOLFK�YROOHQGHQ��%LOGXQJ�LVW�GHU�6FKOHLIVWHLQ��GHU�DOOH�8QWXJHQGHQ�DP�.LQG�DEVFKOHL�
IHQ�XQG�HV�]XU�VLWWOLFKHQ�9ROOHQGXQJ�I�KUHQ�VROOWH��bKQOLFKHV�GU�FNHQ�DXFK�GLH�ZHLWHUHQ�3DUDEHOQ�.UXPPDFKHUV� DXV�� GLH�5RWK�DQ�GHQ�$QIDQJ�VHLQHV�%XFKHV�

�������������������������������������������������
����(EG���6�����
����527+��/HVHEXFK��9RUUHGH��
���� )ULHGULFK�$GROI�.UXPPDFKHU�� �-XOL������7HFNOHQEXUJ�� �����6WXGLXP�/LQJHQ�XQG�
+DOOH�������*\PQDVLDOOHKUHU�+DPP�������5HNWRU�JHOHKUWH�6WDGWVFKXOH�0|UV��7KHROR�
JLHSURIHVVRU�'XLVEXUJ�������HUVWH�9HU|IIHQWOLFKXQJ�YRQ�3DUDEHOQ�������*HQHUDOVXSHU�
LQWHQGHQW� GHU� DQKDOWLQLVFKHQ� /DQGHVNLUFKH�%HUQEXUJ��9HUIDVVHU� YRQ�.DWHFKLVPHQ� XQG�
VFKXOSROLWLVFKHQ� 3URJUDPPHQ�� ����� 3UHGLJHU� $QVJDULNLUFKH� LQ� %UHPHQ��<������������
�$'%�%G������6�����±������
����527+��/HVHEXFK��6�����
����(EG��
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VWHOOWH�����+LHULQ�OLHJW�GHU�URXVVHDXLVWLVFKH�$QVDW]�GHV�%XFKHV��'HU�=|JOLQJ�VROO�VHLQH�.UlIWH�QDWXUJHPl��HQWIDOWHQ�XQG�VLFK�VR�HQWZLFNHOQ�����=HLWW\SLVFK�XQG�W\SLVFK�I�U�URXVVHDXLVWLVFKHV�'HQNHQ�LVW�GDV�%LOG�GHV�ÄHGOHQ�:LOGHQ³��GHU�,QGL�
DQHU�EHWHW�I�U�VHLQHQ�5HWWHU����RGHU�HU�UHWWHW�GHQ��GHU�LKQ��DOV�HU�LQ�1RW�ZDU��DE�JHZLHVHQ�KDWWH�����'DV�*HGLFKW�Ä'HU�EUDYH�0DQQ³����GHPRQVWULHUW�GLH�7XJHQ�GHQ��]X�GHQHQ�GLH�6FKXOH�HU]LHKHQ�VROO��(V�VLQG�NODVVLVFKH�%LHGHUPHLHUWXJHQ�
GHQ��'HU�EUDYH�0DQQ�VROO�*RWW�XQG�GHQ�.|QLJ�HKUHQ�XQG�GLH�5XKH�VHLQHV�/DQ�GHV�QLHPDOV�VW|UHQ��'LHVH�0DKQXQJ�KDWWH�GHU�2EHUKHVVH�5RWK�RIIHQEDU�EHZX�W�LQ� HLQ�%XFK� I�U�6FK�OHU� LQ�GHP������YRQ�8QUXKHQ�KHLPJHVXFKWHQ�+HVVHQ����
JHQRPPHQ��=XVlW]OLFK�VROO�GHU�EUDYH�0DQQ�GHQ�1lFKVWHQ�DFKWHQ�XQG�XQWHUVW�W�]HQ��HKUOLFK�VHLQ��JUDGOLQLJ�VHLQ�XQG�GLH�)UHXGHQ�GHV�/HEHQV�LQ�0D�HQ�JHQLH��HQ��
'HU� ]ZHLWH�$EVFKQLWW� GHV� HUVWHQ� 7HLOV���� HQWKlOW� (U]lKOXQJHQ� �EHU� GLH�:HOW��GHQ�0HQVFKHQ� XQG� VHLQ�9HUKlOWQLV� ]X�*RWW��'DV�/HKU]LHO� GLHVHV�$EVFKQLWWHV�ZLUG�LQ�HLQHP�HLQOHLWHQGHQ�.DSLWHO�GHXWOLFK�JHPDFKW��'LH�IROJHQGHQ�(U]lKOXQ�
JHQ�VROOHQ�GLH�$PELYDOHQ]�GHV�0HQVFKHQ�GHXWOLFK�PDFKHQ��'HU�0HQVFK�ZLOO�HLQHUVHLWV�VHLQ�HLJHQHV�/HEHQ�IULVWHQ��VHLQHQ�:LOOHQ�GXUFKVHW]HQ�XQG�QDFK�VHL�QHP�SHUV|QOLFKHQ�*O�FN�VWUHEHQ��DQGHUHUVHLWV�LVW�HU�EHUHLW��VHLQ�/HEHQ�XQG�VHLQ�
SHUV|QOLFKHV� =LHO� I�U� DQGHUH� 0HQVFKHQ� DXI]XRSIHUQ����� 'LH� 8UVDFKH� GLHVHV�9HUKDOWHQV� LVW� GHU�*ODXEH�DQ�*RWW�����*RWW�ZLOO�GDV�%HVWH� I�U�GHQ�0HQVFKHQ��ZDV�GLH�NOHLQH�0HWD�LQ�GHU�(U]lKOXQJ�Ä'HU�6SD]LHUJDQJ³����YRQ�$JQHV�)UDQ]�
HUNHQQW�� 0HWD� YHUODVVHQ� DXI� HLQHU� %HUJWRXU� PLW� GHQ� *HVFKZLVWHUQ� XQG� GHP�9DWHU�GLH�.UlIWH��XQG�VLH�ZLUG�DXI�HLQHU�:LHVH�]XU�FNJHODVVHQ��=XQlFKVW�WUDXULJ�
�������������������������������������������������
����'DV�%lXPFKHQ�� LQ�HEG���6���±���(LQ�9DWHU�SIODQ]W�HLQHQ�$SIHOEDXP�XQG�EULQJW� LKQ�
PLW� JlUWQHULVFKHQ�0HWKRGHQ� GD]X�� )UXFKW� ]X� WUDJHQ�� 'HU�:HJZHLVHU� �HEG���6������ HLQ�
:DQGHUHU� HQWGHFNW� GXUFK� GLH�+LOIH� HLQHV� DQGHUHQ� VHLQH� HLJHQH�.UDIW�� GDV�*HELUJH� ]X�
HUNOLPPHQ��
����0$,(5��5RXVVHDX��6������.,1'/(5��+DXSWZHUNH�GHU�IUDQ]|VLVFKHQ�/LWHUDWXU��%G�����
6�����I���GRUW�ZHLWHUH�/LWHUDWXU��
����'HU�DOWH�,QGLDQHU��LQ��527+��/HVHEXFK��6����I��
����(LQ� DQGHUHV�� LQ��527+��/HVHEXFK��6����I��:HLWHUHU�'UXFN��+(33��/HVHEXFK�� YLHUWH�
$XIODJH���������6����I��
����(EG���6����I��
����&5g660$11��8QUXKHQ��
����527+��/HVHEXFK��6�����±�����
����(EG���6�����I��
����(EG���6�������
����$*1(6�)5$1=��'HU�6SD]LHUJDQJ��LQ��527+��/HVHEXFK��6�����±�����
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GDU�EHU�� EHJLQQW� VLH�� DQKDQG� GHU� ,QVHNWHQ� XQG� 3IODQ]HQ� GLH�*U|�H�*RWWHV� LQ�VHLQHU�6FK|SIXQJ�]X�HUNHQQHQ��'HU�(UNHQQWQLVSUR]H��GHV�.LQGHV�LVW�XQUHDOLV�WLVFK�JHVFKLOGHUW��$XV�GHP�7UHLEHQ�LQ�HLQHP�$PHLVHQKDXIHQ�]X�HUNHQQHQ��GD��
*RWW�DXFK�GDV�JHULQJVWH�*HVFK|SI�VROFKH�*HVFKLFNOLFKNHLW�JHOHKUW�XQG�DOVR�I�U�
VHLQ�'DVHLQ�JHVRUJW�KDW��XQG�ZLH�OLHEHYROO�PX��GLHVHU�JUR�H�6FK|SIHU�VHLQ��GD��
HU�DXFK�LQ�GLHVH�NOHLQHQ�+HU]HQ�GDV�*HI�KO�]lUWOLFKHU�6RUJIDOW�JHOHJW�KDW��ZHO�
FKHV�GLHVH�7LHUOHLQ�HLQH�/DVW�WUDJHQ�OHKUW��ZHOFKH�JU|�HU�LVW��GHQQ�VLH�VHOEVW�����G�UIWH� GHP� $EVWUDNWLRQVYHUP|JHQ� HLQHV� NOHLQHQ� .LQGHV� QLFKW� HQWVSUHFKHQ��'LHVH�$EVWUDNWLRQ�PX��YRQ�DX�HQ�GXUFK�/HKUHUWlWLJNHLW�DQ�GDV�.LQG�KHUDQJH�
WUDJHQ�ZHUGHQ��XQG�GLHVHP�=ZHFN�GLHQW�GHU�7H[W��5RWK� EHWRQWH� GHQ�:HUW� GHU� *HVFKLFKWH� DOV� VLWWOLFKHV� %LOGXQJVPLWWHO� XQG� ODJ�KLHUPLW�JHQDX�DXI�GHU�/LQLH�+HVVHV��GHU�HV�YRQ�+HUEDUW��EHUQRPPHQ�KDWWH�����
+LVWRULVFKH�3HUV|QOLFKNHLWHQ��GLH�LQ�GHU�(UNHQQWQLV�GHV�PHQVFKOLFKHQ�:LOOHQV�XQG�LP�*HKRUVDP�]X�*RWW�HWKLVFK�:HUWYROOHV�JHOHLVWHW�KDEHQ��VROOWHQ�DOV�/HLW�VWHUQH� I�U� VLWWOLFKH�7XJHQGHQ�GLHQHQ�����'LH�*HVFKLFKWH�JOLHGHUW�VLFK� LQ�HLQHQ�
'DWHQDEUL������ GHU� ]XP�7HLO� GXUFK�XPIDVVHQGHUH�6FKLOGHUXQJHQ�XQWHUEURFKHQ�XQG�GXUFK�$XIVlW]H��EHU�.RQUDG�,������GLH�6FKODFKW�DXI�GHP�/HUFKIHOG�����GLH�.UHX]]�JH�����GLH�(QWGHFNXQJ�$PHULNDV�����GLH�.U|QXQJ�-RVHSKV�,,�����LQ�HLQHU�
6FKLOGHUXQJ�YRQ�*RHWKH�XQG�GLH�6FKODFKW�EHL�:DWHUORR����HUJlQ]W�ZLUG��1HEHQ�GLHVHQ� KLVWRULVFKHQ� 'DUVWHOOXQJHQ� ILQGHQ� VLFK� +HUUVFKHUDQHNGRWHQ�� GLH� DXFK�(LQJDQJ�LQ�VSlWHUH�/HVHE�FKHU�JHIXQGHQ�KDEHQ��VRZLH�$QHNGRWHQ�XQG�(U]lK�
OXQJHQ� DXV� GHU� =HLWJHVFKLFKWH�� +LHU� ZHUGHQ� EHVRQGHUV� GLH� )UHLKHLWVNULHJH�EHU�FNVLFKWLJW��(LQ�ZHLWHUHV�.DSLWHO�EHID�W�VLFK�DQKDQG�YRQ�(U]lKOXQJHQ�PLW�GHU�$FKWXQJ�GHU�
.LQGHU� YRU� GHQ� (OWHUQ����� =XP�7HLO� VLQG� GHQ� (U]lKOXQJHQ�%LEHO]LWDWH� EHLJH�I�JW�����
�������������������������������������������������
����(EG���6������
����+(66(��)ULHGEHUJ��6������+(66(��9RONVVFKXOH��6����±����0$+5��+HVVH��6����I��
����527+��/HVHEXFK��6���I��
����(EG���6�����±�����
����(EG���6�����±�����
����(EG���6�����±�����
����(EG���6�����±�����
����(EG���6�����±�����
����(EG���6�����±�����
����(EG���6�����±�����
����527+��/HVHEXFK��6����±����+LHU�KDQGHOW�HV�VLFK�HEHQIDOOV�XP�%HLVSLHOHU]lKOXQJHQ��
ZLH� GLH� YRP� SUHX�LVFKHQ� (GHONQDEHQ�� GHU� QDFKWV� 6RQGHUZDFKHQ� DEOHLVWHW�� XP� VHLQH�
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'LH�%DOODGH� Ä.DLVHU�$OEUHFKWV�+XQG³���� �+HLQULFK� -RVHSK�YRQ�&ROOLQ����� EH�KDQGHOW�GLH�*HVFKZLVWHUOLHEH��'HU�lOWHUH�6RKQ�W|WHW�GHQ�+XQG�GHV�.DLVHUV��GHU�M�QJHUH�JHVWHKW�GLH�7DW�HLQ��DEHU�EHLGH�ZHUGHQ�QLFKW�EHVWUDIW��$XIIlOOLJ�LVW�GLH�
'DUVWHOOXQJ�YRQ�.DLVHU�$OEUHFKW��'HU�.DLVHU�ZLUG�DOV�YHUELWWHUWHU�0HQVFKHQ�IHLQG� JH]HLJW��(UVW� QDFKGHP�GHU�6RKQ��+HU]RJ�/HXSROG��GHQ�+XQG�$OEUHFKWV�JHW|WHW� KDW�� GHU� .DLVHU� GDUDXIKLQ� GHPMHQLJHQ�� GHU� GHQ�+XQGHP|UGHU�PHOGHW��
XQG�VHL¶V�HLQ�VFKOHFKWHU�.QHFKW�����PLW�UHLFKHQ�*�WHUQ�]X�EHORKQHQ�YHUVSULFKW�XQG� YHUN�QGHW�� GHQ�+XQGHP|UGHU� ]X� W|WHQ��XQG�ZlU¶V�PHLQ� HLJ¶QHU� 6RKQ�����XQG�VHLQ�DQGHUHU�6RKQ�)ULHGULFK�GLH�7DW�HLQJHVWHKW��XP�VLFK�I�U�GHQ�%UXGHU�]X�
RSIHUQ��DEHU�/HXSROG�ZDKUKHLWVJHPl��VHOEVW�GLH�7DW�JHVWHKW��HUNHQQW�GHU�.DLVHU�VHLQH�IDOVFKH�*HLVWHVKDOWXQJ�����(LQH�VROFKH�%DOODGH�VWHOOW�DOOHUGLQJV�HLQH�$XV�QDKPH�GDU��GD�KLHU�HLQ�+HUUVFKHU�YRUJHI�KUW�ZLUG��GHU�]XQlFKVW�QLFKW�LQ�GDV�LQ�
DOOHQ�/HVHE�FKHUQ� SURSDJLHUWH�%LOG� GHV�$GHOV�SD�W��'HU�.DLVHU� LVW� KLHU�QLFKW�YRQ� $QIDQJ� DQ� PRUDOLVFK� KRFKVWHKHQG�� ZLH� HWZD� 6FKLOOHUV� Ä*UDI� YRQ� +DEV�EXUJ³�����VRQGHUQ�HLQH�1HJDWLYJHVWDOW��GLH�ZHJHQ�GHV�9HUOXVWHV�GHV�+XQGHV�GHQ�
HLJHQHQ�6RKQ�XPEULQJHQ�ZLOO��(UVW�GXUFK�HLQHQ�%LOGXQJV±�XQG�(UNHQQWQLVSUR�]H��HQWZLFNHOW�VLFK�$OEUHFKW�]X�HLQHP�OHVHEXFKW\SLVFKHQ�+HUUVFKHU��

�����������������������������������������������������������������������������������������������������������������������
0XWWHU� ]X� YHUVRUJHQ� �HEG��� 6����I���� YRP� SUHX�LVFKHQ�*HQHUDO�� GHU� VLFK� VHLQHU� DUPHQ�
(OWHUQ� QLFKW� VFKlPW� �HEG��� 6����I���� YRQ� HLQHP�0lGFKHQ�� GDV� I�U� VHLQH� 0XWWHU� EHWHW�
�HEG���6����I����YRQ�HLQHP�%DXHUQ��GHU�DFKW�*URVFKHQ�YHUGLHQW��GDYRQ�]ZHL�I�U�1DKUXQJ�
EUDXFKW��PLW�]ZHLHQ�VHLQH�6FKXOGHQ�EH]DKOW�� GHQ�(OWHUQ�JLEW���]ZHL�DXI�=LQVHQ�DQOHJW�
� I�U�GLH�$XVELOGXQJ�GHU�.LQGHU��XQG�]ZHL� VHLQHQ�NUDQNHQ�6FKZHVWHUQ�VFKHQNW� �HEG���
��I����
���� (LQ� %HDPWHU� ZLUG� ZHJHQ�8QWUHXH� ]XP�9HUOXVW� GHU� +lQGH� YHUXUWHLOW�� 'LH� 7RFKWHU�
ELHWHW�GHP�.DLVHU�LKUH�+lQGH�DQ��GDPLW�GHU�9DWHU�GLH�)DPLOLH�HUQlKUHQ�NDQQ��'HU�9DWHU�
ZLUG�EHJQDGLJW��'LH�+HLGHQ��GLH�GDV�*HVHW]�QLFKW�KDEHQ�XQG�YRQ�1DWXU�WXQ�GHV�*HVHW�
]HV� :HUNH�� VLQG� VHOEVW� HLQ� *HVHW]��5|P�������� 'DV� FKLQHVLVFKH� 0lGFKHQ�� LQ�� HEG���
6�������
����.DLVHU�$OEUHFKWV�+XQG��LQ��HEG���6����±����
���� +HLQULFK� -RVHSK� YRQ� &ROOLQ�� ��������������:LHQ�� ����� -XUDVWXGLXP�:LHQ�� �����
3UDNWLNDQW�+RINDQ]OHL�� ����� JHDGHOW��<���������������3DWULRWLVFKHU�/\ULNHU� XQG�%DOOD�
GHQGLFKWHU��:,/3(57��6��������
����(EG���6������
����(EG��
����(EG��
����/(%(16%,/'(5��VHFKVWH�$XIODJH���������6�����±�����+(33��/HVHEXFK��YLHUWH�$XIOD�
JH���������6����I��
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'DV�.DSLWHO�Ä9DWHUODQGVOLHEH³�LVW�]HLWJHQ|VVLVFK�XQG�JHVDPWGHXWVFK�RULHQWLHUW�XQG�DWPHW�GHQ�*HLVW�GHU�JHUDGH��EHUVWDQGHQHQ�)UHLKHLWVNULHJH��(LQ�%DXHU�ZHL�JHUW�VLFK�EHLP�$QVWXUP�GHU�)UDQ]RVHQ�DXI�:LHQ�������VHOEVW�DOV�GHU�IUDQ]|VL�
VFKH�*HQHUDO�LP�:HLJHUXQJVIDOO�GURKW��LKQ�]X�HUVFKLH�HQ��DOV�)�KUHU�]X�GLHQHQ��
*DQ]�JXW�����VR�VWHUEH�LFK�DOV�UHFKWVFKDIIHQHU�8QWHUWDQ�XQG�EUDXFKH�QLFKW�/DQ�
GHVYHUUlWHU�]X�ZHUGHQ�����(LQ�VFKZHUYHUOHW]WHU�6WXGHQW��$QJHK|ULJHU�GHU�IUHL�
ZLOOLJHQ�-lJHU��LQ�GHUHQ�6FKDU�6|KQH�DXV�GHQ�EHVWHQ�)DPLOLHQ�LQ�GHU�*HVFKLFK�
WH�GHV�PHUNZ�UGLJHQ�.ULHJHV�XP�GLH�GHXWVFKH�1DWLRQDOXQDEKlQJLJNHLW�HLQWUD�
WHQ�����VFKUHLEW�NXU]�YRU�VHLQHP�7RG�HLQHQ�%ULHI�DQ�GLH�(OWHUQ��LQ�ZHOFKHP�HU�
GHQ�7RG�I�UV�9DWHUODQG�SUHLVW���6HLWHQV� GHU� .LUFKH� Ol�W� VLFK� NHLQ�:LGHUVSUXFK� JHJHQ� GDV� %XFK� QDFKZHLVHQ��'DV�%XFK�LVW�WURW]�HLQHU�*HVFKLFKWH��EHU�/XNDV�&UDQDFK�����LQ�GHU�GHU�.�QVWOHU�
EHL� GHU� *HIDQJHQQDKPH� VHLQHV� /DQGHVKHUUQ� .XUI�UVW� )ULHGULFKV� GHV�:HLVHQ�ZlKUHQG� GHU� 6FKPDONDOGLVFKHQ� .ULHJH� EHLP� .DLVHU� XP� %HJQDGLJXQJ� ELWWHW��NHLQ�VSH]LILVFK�SURWHVWDQWLVFKHV��VRQGHUQ�HLQ�DXINOlUHULVFKHV�%XFK��'LH�=HLW�GHV�
/HKUEXFKV�ZDUHQ�GLH�]ZDQ]LJHU�XQG�GUHL�LJHU� -DKUH�� LQ�GHQHQ�5RWK� LQ�)ULHG�EHUJ�XQG�GHU�:HVVHQEHUJLDQHU�0LFKDHO�$XJXVW�5LHV�DOV�/HKUHUELOGQHU�ZLUNWHQ��,Q�GHQ�I�QI]LJHU�-DKUHQ�ZDUHQ�5HVWEHVWlQGH�QXU�QRFK�LQ�ZHQLJHQ�6FKXONODVVHQ�
]X�ILQGHQ��5RWK�ZDU�LQ�HLQHU�=HLW��LQ�GHU�DQGHUH�:HUWH�JHIUDJW�ZDUHQ��]X�DQD�FKURQLVWLVFK��.HQQ]HLFKQHQG�I�U�GDV�ZHLWYHUEUHLWHWH�Ä/HVHEXFK�LQ�/HEHQVELOGHUQ´����LVW�GLH�
9HUIDVVHUVFKDIW��$XWRUHQ�ZDUHQ�QLFKW�*HLVWOLFKH�RGHU�6HPLQDUOHKUHU�� VRQGHUQ�9RONVVFKXOOHKUHU� VHOEVW����� 'HU� .DQRQ� GHU� EHOOHWULVWLVFKHQ� 7H[WH� LVW� UHODWLY�ZHLWJHIlFKHUW�XQG�PRGHUQ��(U�XPID�W�QHEHQ�0RUDO±�XQG�/HKUHU]lKOXQJHQ�]HLW�
�������������������������������������������������
����(GHOPXW��LQ��527+��/HVHEXFK��6����I��KLHU�6�������
����'HU�7RG�I�U�GDV�9DWHUODQG��LQ��527+��/HVHEXFK��6�����I��KLHU�6�������
����527+��/HVHEXFK��6����I��
����/(%(16%,/'(5��
���� $OV� 9HUIDVVHU� LVW� HLQ� Ä9HUHLQ� KHVVLVFKHU� 6FKXOPlQQHU³� EHQDQQW�� $OV� 0LWDUEHLWHU�
N|QQHQ�QDFKJHZLHVHQ�ZHUGHQ��-DNRE�+RFN������±�������-RKDQQ�&KULVWRSK�&DVWHOKXKQ�
�����±"��� -RKDQQ� /XGZLJ�%HFKW� �����±������� -RKDQQ�$GDP�%RQKHMR�� �����±"��� -R�
KDQQHV� 3HUURQ� �����±������ XQG� +HLQULFK� 6DXHUZHLQ� �����±������� 'LH� �EULJHQ� LP�
6FKXOEODWW� �� �������� 6������ JHQDQQWHQ� 0LWDUEHLWHU� .QRGW�� .RSS� XQG� 6DXHU� NRQQWHQ�
QLFKW� VLFKHU� HUPLWWHOW� ZHUGHQ�� .QRGW� LVW� QLFKW� QDFK]XZHLVHQ�� 'LH� /HKUHU� .RSS� XQG�
6DXHU� VLQG� QLFKW� DXI� HLQH� 3HUVRQ� HLQJUHQ]EDU�� 0|JOLFKHUZHLVH� N|QQWH� Ä.RSS³� GHU�
+DLQKDXVHU� NDWKROLVFKH�/HKUHU� )UDQ]�.RSS� VHLQ��'LH�0LWZLUNXQJ�NDWKROLVFKHU�/HKUHU�
LVW� DQJHVLFKWV�GHU�7H[WH�ZDKUVFKHLQOLFK�� HLQ�NRQNUHWHU�NDWKROLVFKHU�0LWDUEHLWHU�NRQQWH�
QLFKW�QDFKJHZLHVHQ�ZHUGHQ��
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JHQ|VVLVFKH�/LWHUDWXU��:HLPDUHU�.ODVVLN��5RPDQWLN��%LHGHUPHLHU� XQG� MXQJHV�'HXWVFKODQG�VLQG�PLW�H[SRQLHUWHQ�$XWRUHQ�YHUWUHWHQ��'DV�%XFK�ZDU�QLFKW�H[SOL�]LW�I�U�$QJHK|ULJH�HLQHU�.RQIHVVLRQ�EHVWLPPW��ZLH�Ä+HSS³�RGHU�Ä6FKOH]³��'LH�
$XWRUHQ�GHU�Ä/HEHQVELOGHU³�ZROOWHQ�NHLQHQ�WURFNHQHQ�7XJHQGNDWDORJ�VFKDIIHQ��VRQGHUQ�GHP�.LQG�6WRII�]XU�JHLVWLJHQ�$QUHJXQJ�YHUPLWWHOQ��:LVVHQVFKDIWOLFKH�7KHPHQ� VROOWHQ� GHP� 6FK�OHU� LQ� KHLWHUHU� XQG� DQVSUHFKHQGHU� )RUP� YHUPLWWHOW�
ZHUGHQ��NHLQH�5HLKHQIROJH�WURFNHQHU�����5HJHOQ�������NHLQ�G�UUHV�5HDOLHQVNHOHWW��
VRQGHUQ��EHUDOO�HLQ�6SLHJHO�VFK|QHU�*HLVW�XQG�+HU]�DQVSUHFKHQGHU�/HEHQVELO�
GHU��HLQ�/HEHQVVSLHJHO�����
=LHO� GHV� %XFKHV�ZDU� HV��GLH� JHLVWLJH� XQG� VLWWOLFKH�$XVELOGXQJ� GHU� GHXWVFKHQ�
-XJHQG� ]X� I|UGHUQ����� (V� JLQJ� XP� GLH� (U]LHKXQJ� ]X� QDWLRQDOEHZX�WHQ�'HXW�VFKHQ�� /LHEH� ]XP� HLJHQHQ� 9RONVWXP�� 6WRO]� DXI� GHXWVFKH� /HLVWXQJ� XQG� GHU�
:XQVFK�QDFK�GHXWVFKHU�(LQKHLW�VLQG�3RVLWLRQHQ��GLH�VLFK�GXUFK�GDV�JDQ]H�%XFK�]LHKHQ�� 6R� YHUZXQGHUW� HV� QLFKW�� ZHQQ� VLFK� GDV� EHNDQQWH�*HGLFKW�'HV�'HXW�
VFKHQ�9DWHUODQG���� �(UQVW�0RULW]�$UQGW�� LP�JHRJUDSKLVFKHQ�7HLO� XQPLWWHOEDU�
DQ�GLH�%HVFKUHLEXQJ�GHU�GHXWVFKHQ�*HRJUDSKLH�DQVFKOLH�W��'DV�:HUN�ZDU�QLFKW�DXI�+HVVHQ�EHVFKUlQNW��VRQGHUQ�ZXUGH�DXFK�LQ�DQGHUHQ�6WlGWHQ�GHV�GHXWVFKHQ�6SUDFKUDXPV�EHQXW]W�����'DV�%XFK�JOLHGHUW� VLFK�ZLH�Ä6FKOH]³�XQG�Ä+HSS³� LQ�
GLH�+DXSWEHUHLFKH�Ä/HVHEXFK´�XQG�Ä/HKUEXFK´�������HUVFKLHQ�GLH�]ZHLWH�$XI�ODJH����� GLH� GDQQ� PLW� GHU� VHFKVWHQ� $XIODJH���� QRFK� HLQPDO� JHlQGHUW� ZXUGH��:HQLJH�OLWHUDULVFKH�7H[WH�ZXUGHQ�DXVJHWDXVFKW�����XQG�LP�QDWXUZLVVHQVFKDIWOL�
�������������������������������������������������
���� /(%(16%,/'(5�� 9RUZRUW� ]XU� HUVWHQ� $XIODJH� �������� 'LHVHU� 6DW]� LPSOL]LHUW� HLQH�
.ULWLN�DQ�6FKOH]��
����/(%(16%,/'(5��9RUZRUW�]XU�I�QIWHQ�$XIODJH���������
����(UQVW�0RULW]�$51'7��'HV�'HXWVFKHQ�9DWHUODQG��LQ��/(%(16%,/'(5��VHFKVWH�$XIODJH�
��������6�����I��
���� $X�HUKDOE� +HVVHQV� ZXUGHQ� GLH� /HEHQVELOGHU� YRU� ����� LQ� $DFKHQ�� $OWRQD�� %HUQ��
.DUOVUXKH�� 'XUODFK�� )UDQNIXUW�0�� *�VWURZ�� *O�FNVWDGW�� +DQQRYHU�� +HLGHOEHUJ�� +HLO�
EURQQ�� .HPSWHQ�� /DQGDX�� /HLS]LJ�� /HPJR�� /�EHFN�� 0DQQKHLP�� 0HUJHQWKHLP�� 0�Q�
FKHQ�� 1HL�H�� 1HXVWDGW� D�� +��� 1�UQEHUJ�� 2VWHURGH�� %DG� 3\UPRQW�� 5DVWDWW�� 5HQGVEXUJ��
5LJD�� 6FKDIIKDXVHQ�� 6WXWWJDUW�� 8OP�� :HLPDU�� :LHQ�� :�U]EXUJ�� =�ULFK� XQG� DQGHUHQ�
2UWHQ�EHQXW]W��/(%(16%,/'(5��VHFKVWH�$XIODJH���������6��������
����/(%(16%,/'(5��]ZHLWH�$XIODJH���������'LHVH�$XIODJH�EOLHE�ELV�]XP�(UVFKHLQHQ�GHU�
VHFKVWHQ�$XIODJH������XQYHUlQGHUW��
����/(%(16%,/'(5��VHFKVWH�$XIODJH��������
���� 'LH�PHLVWHQ� 7H[WH� VLQG� DXV� lVWKHWLVFKHQ�*U�QGHQ� DXVJHWDXVFKW�� %HLP�7DXVFK� GHV�
lVWKHWLVFK� JOHLFK� ZHUWYROOHQ� *RHWKHJHGLFKWHV� 'HU� )LVFKHU� �/(%(16%,/'(5�� ]ZHLWH�
$XIODJH� �������� 6�����I��� JHJHQ� GLH� LQKDOWVJOHLFKH� /RUHOH\� +HLQHV� �/(%(16%,/'(5��



�

����

FKHQ�7HLO�LVW�LQ�GHU�VHFKVWHQ�$XIODJH�QRFK�GHU�7HOHJUDI����HUZlKQW��'HU�HLQ]LJ�QHQQHQVZHUWH�8QWHUVFKLHG� LVW�GHU�ZHOWJHVFKLFKWOLFKH�7HLO��GHU�LQ�GHU�VHFKVWHQ�$XIODJH�JHVWUDIIW�LVW��
'LH�Ä/HEHQVELOGHU´�EHJLQQHQ�PLW�NXU]HQ�$SKRULVPHQ�XQG�$QHNGRWHQ��7KHPHQ�GLHVHU� .XU]WH[WH� VLQG� DOOJHPHLQH� PRUDOLVFKH� :HUWH�� ZLH� 6WUHEVDPNHLW� XQG�)OHL���KXPRULVWLVFKH�%HJHEHQKHLWHQ�XQG�OHKUKDIWH�(U]lKOXQJHQ��ZLH�GLH�DQHN�
GRWHQKDIW� JHVFKLOGHUWH� (QWGHFNXQJ� GHU� 3XUSXUIDUEH����� RGHU�%HULFKWH�� GLH� GLH�6HQVDWLRQVOXVW�GHU�5H]LSLHQWHQ�EHIULHGLJHQ�VROOWHQ��ZLH�GLH�$QHNGRWH��EHU�HL�QHQ�0DQQ�� GHU� LQIROJH� HLQHU� LQV�2KU�JHNURFKHQHQ�*ULOOH�ZDKQVLQQLJ�ZLUG�����
'LHVHP�7HLO� VFKOLH�HQ� VLFK� DFKW� )DEHOQ� DQ��$Q�$XWRUHQ� LVW� ]ZHLPDO�/HVVLQJ�XQG�]ZHLPDO�:LOKHOP�&XUWPDQQ�YHUWUHWHQ��OHW]WHUHU�PLW�HLQHU�JHQDXHQ�1DFKHU�]lKOXQJ�HLQHU�bVRS±)DEHO�����'LH�I�QI�HQWKDOWHQHQ�6DJHQ�VLQG�/RNDOVDJHQ��PLW�
$XVQDKPH�GHU�6DJH�YRP�*ORFNHQJX��]X�%UHVODX�����2UWH�GHU�+DQGOXQJHQ�VLQG�GHU� 5KHLQ±0DLQ±5DXP� XQG� 6�GZHVWGHXWVFKODQG�� 'LH� :LOOLJLVVDJH����� HLQH�6DJH� XP� GHQ� 1DPHQVXUVSUXQJ� )UDQNIXUWV����� XQG� GHU� %LQJHU� 0lXVHWXUP�����
VLQG�HQWKDOWHQ��(V�IROJHQ�%HVFKUHLEXQJHQ�JHRJUDSKLVFKHU�XQG�KLVWRULVFKHU�(LQ�]HOHUHLJQLVVH��6RJDU�DNWXHOOH�(UHLJQLVVH�ZLH�GLH������HUVW�VHFKV�-DKUH�]XU�FN�OLHJHQGH�+DPEXUJHU�%UDQGNDWDVWURSKH�YRQ��������� ILQGHQ� LP�/HVHEXFK�LKUHQ�
1LHGHUVFKODJ���'DV� %LOG�� GDV� LP� /LWHUDWXUNDQRQ� YRQ� IUHPGHQ� 5HOLJLRQHQ� XQG�.RQIHVVLRQHQ�JH]HLFKQHW�ZLUG�� LVW�EHPHUNHQVZHUW�XQG�$XVGUXFN�HLQHV�]HLWW\SLVFKHQ�UHOLJL|�
VHQ�,QGLIIHUHQWLVPXV��,Q�HLQHU�$QHNGRWH�HUZHLVW�VLFK�HLQ�.DOLI�EDUPKHU]LJ�JH�JHQ�EHU�HLQHP�6NODYHQ�����RGHU�HLQH� M�GLVFKH�3IDQGOHLKHULQ�ZHLJHUW�VLFK��GDV�
�����������������������������������������������������������������������������������������������������������������������
VHFKVWH� $XIODJH� �������� 6�����I��� N|QQWH� HLQ� SROLWLVFKHU� *UXQG� YRUKDQGHQ� VHLQ��0DQ�
ZROOWH�GHQ�LP�9RUPlU]�YHUIHKPWHQ�+HLQH�GUXFNHQ���
����/(%(16%,/'(5��VHFKVWH�$XIODJH���������6�����I��
����'LH�(QWGHFNXQJ�GHU�3XUSXUIDUEH��LQ��HEG���6���I��
����*UDXHQYROOH�*HVFKLFKWH��LQ��HEG���6����
����'HU�:ROI�XQG�GDV�/DPP��LQ��HEG���6����I��
����-$.2%�81'�:,/+(/0�*5,00��'HU�*ORFNHQJX��]X�%UHVODX��LQ��HEG���6����I��
����-$.2%�81'�:,/+(/0�*5,00��'DV�5DG�LP�0DLQ]HU�:DSSHQ��LQ��HEG���6������
����-$.2%�81'�:,/+(/0�*5,00��)UDQNIXUW��LQ��HEG���6������
����/(+1(57��'HU�0lXVHWXUP��LQ��HEG���6����I��
����'HU�%UDQG� YRQ�+DPEXUJ�� LQ�� /(%(16%,/'(5�� ]ZHLWH�$XIODJH� �������� 6����I��� /(�
%(16%,/'(5��VHFKVWH�$XIODJH���������6������
����(LQHP�6NODYHQ��GHU�GHP�.DOLIHQ�5HLV�DXI�GHQ�.RSI�IDOOHQ�OLH���JHOLQJW�HV��PLW�+LOIH�
YRQ�.RUDQ]LWDWHQ�VHLQH�)UHLODVVXQJ�]X�HUUHLFKHQ���'LH�0DFKW�GHU�5HOLJLRQ��LQ��HEG���6��
�I���



�

� ���

*HEHWEXFK�HLQHU�DUPHQ�)UDX�DQ]XQHKPHQ�XQG�OHLKW�LKU�GDV�*HOG�RKQH�3IDQG�����DEHU�DXFK�.DUGLQDO�&DPSHML����XQG�*XVWDY�$GROI�YRQ�6FKZHGHQ���� WUHWHQ�DOV�SRVLWLYH�+HOGHQ�DXI���
'LH� Ä/HEHQVELOGHU´� VLQG� NRQIHVVLRQHOO� QHXWUDO�� DEHU� QLFKW� IUHL� YRQ� UHOLJL|VHQ�,QKDOWHQ��6R�HQWKDOWHQ�VLH�DXFK�GDV�*RHWKHJHGLFKW�Ä'LH�ZDQGHOQGH�*ORFNH���´�RGHU�GDV�*HGLFKW�YRQ�+RKOIHOGW� Ä6HLQ�:LOOH�QXU�JHVFKHKH´����� ,P�:HUEHWH[W�
GHV�9HUODJHV�KHL�W�HV��GD��LQ�GHQVHOEHQ��XQHUDFKWHW�GHV�JHP�WOLFKHQ�XQG�ZDKU�
KDIW�HUKHEHQGHQ�VLWWOLFKHQ�XQG�UHOLJL|VHQ�*HLVWHV��ZHOFKHU�GXUFK�XQG�GXUFK�LP�
JDQ]HQ� KHUUVFKW�� NHLQH� NRQIHVVLRQHOOH� )lUEXQJ� KHUYRUWULWW�� XQG� VLH� VRPLW� LQ�
MHGHU�6FKXOH�RKQH�$QVWDQG�N|QQHQ�HLQJHI�KUW�ZHUGHQ�����'LH�$XWRUHQ�GHU�Ä/H�EHQVELOGHU´�YHUVXFKWHQ�PLW�LKUHP�%XFK�DXFK�EHZX�W�.DWKROLNHQ�DQ]XVSUHFKHQ��6R�ZXUGH� 6FKLOOHUV�%DOODGH� Ä'HU�*UDI� YRQ�+DEVEXUJ³���� LQ� GDV�%XFK� DXIJH�
QRPPHQ��7KHPD�LVW�GDV�$OWDUVVDNUDPHQW��'LH�5DKPHQKDQGOXQJ�EHKDQGHOW�GLH�.DLVHUNU|�QXQJ�5XGROSKV�YRQ�+DEVEXUJ�������%HL�GLHVHU�.U|QXQJ� WULWW� HLQ�6lQJHU�DXI��
GHU�YRQ�HLQHP�*UDIHQ�VLQJW��GHU�DXI�GLH�-DJG�JHKW��'LHVHP�EHJHJQHW�HLQ�3ULHV�WHU��GHU�GDV�6DQFWLVVLPXP�LQ�GHU�+DQG�WUlJW�XQG�GDV�6DNUDPHQW��EHU�HLQHQ�UHL��HQGHQ� %DFK� ]X� HLQHP�.UDQNHQ� WUDJHQ� ZLOO�� 'HU� *UDI� LVW� VRIRUW� EHUHLW�� VHLQ�
3IHUG�I�U�GLHVHQ�=ZHFN�]XU�9HUI�JXQJ�]X�VWHOOHQ��$OV�GHU�3ULHVWHU�GHP�*UDIHQ�VHLQ�3IHUG�ZLHGHUEULQJHQ�P|FKWH��QLPPW�HU�HV�QLFKW�DQ��GD�HV�GHQ�+HUUQ�JHWUD�JHQ�KDW�XQG�HU�HV�QLFKW�PHKU�I�U�GLH�-DJG�QXW]HQ�P|FKWH��
'LHVH�%DOODGH�PLW�GHU�'DUVWHOOXQJ�GHV�UHDOSUlVHQWHQ�/HLEHV�&KULVWL�LVW�LQ�+LQ�EOLFN�DXI�NDWKROLVFKH�5H]LSLHQWHQ� LQ�GDV�%XFK�DXIJHQRPPHQ��=ZDU�NDQQ�YRQ�HLQHU�KLVWRULVLHUHQGHQ�6LFKWZHLVH�DXFK�HLQ�HYDQJHOLVFKHU�&KULVW�GDV�*HGLFKW�DOV�
'DUVWHOOXQJ�HLQHU�+HUUVFKHUSHUV|QOLFKNHLW�OHVHQ��GLH�5HVSHNW�YRU�GHP�6DNUDOHQ�KDW��DEHU�HLQ�3ULHVWHU��GHU�GDV�$OOHUKHLOLJVWH�]X�HLQHP�.UDQNHQ�WUlJW��ZDU�HLQHP�HYDQJHOLVFKHQ�9RONVVFK�OHU�XQG�VHLQHP�/HKUHU�GRFK�]X�IUHPG��)�U�GHQ�HYDQ�
JHOLVFKHQ�'XUFKVFKQLWWVVFK�OHU�Z�UGHQ�EHL�%HKDQGOXQJ�GLHVHV�*HGLFKWHV�)UD��������������������������������������������������
����'LH�HGHOGHQNHQGH�-�GLQ��LQ��HEG���6�����
����2KQH�7LWHO��LQ��HEG���6�����%HL�GHP�.DUGLQDO�&DPSHML�KDQGHOW�HV�VLFK�ZDKUVFKHLQOLFK�
XP� /RUHQ]R� &DPSHJJL� �����±������� ����� SlSVWOLFKHU� /HJDW� DXI� GHQ� 5HLFKVWDJ� ]X�
1�UQEHUJ��/7K.�������%G�����6S����I����
����&KULVWOLFKH�'XOGXQJ��LQ��/(%(16%,/'(5��VHFKVWH�$XIODJH���������6�����
����-RKDQQ�:ROIJDQJ�*2(7+(��'LH�ZDQGHOQGH�*ORFNH��LQ��HEG���6�������
����+2+/)(/'��6HLQ�:LOOH�QXU�JHVFKHKH��LQ��HEG���6�������
����/(%(16%,/'(5��VHFKVWH�$XIODJH���������6�������
����)ULHGULFK�6&+,//(5��'HU�*UDI�YRQ�+DEVEXUJ��LQ��HEG���6�����±�����'DV�*HGLFKW�LVW�
XQWHQ�JHQDXHU�EHVSURFKHQ��
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JHQ�DXIJHZRUIHQ��GHUHQ�%HDQWZRUWXQJ�GHU�QRUPDOH�/HVHXQWHUULFKW�QLFKW�KlWWH�OHLVWHQ�N|QQHQ��(LQ�]ZHLWHU�7H[W�DXV�GHP�NDWKROLVFKHQ�%HUHLFK�LVW�GLH�(U]lK�OXQJ��EHU�GHQ�7RG�GHV�/DV�&DVDV�����/DV�&DVDV�VWLUEW��NRPPW�YRU�GDV�M�QJVWH�
*HULFKW�XQG�EHVWHKW��'LHVH�(U]lKOXQJ�LVW�]ZDU�DXFK�I�U�GHQ�HYDQJHOLVFKHQ�5H�]LSLHQWHQ�QDFKYROO]LHKEDU��VSLHOW�DEHU�LQ�HLQHP�NDWKROLVFKHQ�0LOLHX�����,Q�HLQHU�$QHNGRWH�ZLUG�GDV�WROHUDQWH�9HUKDOWHQ�*XVWDY�$GROSKV�YRQ�6FKZHGHQ�JHOREW��
GHU�PLW� GHQ�.DWKROLNHQ�JOLPSIOLFKHU�XPJHJDQJHQ� VHL��DOV� VLH�HV�VHOEVW�KlWWHQ�
YHUPXWHQ� N|QQHQ�� ZLH� IDVW� DOOH� NDWKROLVFKHQ� *HVFKLFKWVVFKUHLEHU� DQJHEOLFK�HLQP�WLJ� YHUVLFKHUQ����� 8QWHU� GHQ� ���*HGLFKWHQ� VLQG� ���%DOODGHQ�� GDYRQ� ���
KLVWRULVFKHQ�,QKDOWHV��'HU�5HVW�YHUWHLOW�VLFK�DXI����1DWXUJHGLFKWH��DFKW�UHOLJL|VH�*HGLFKWH�XQG�VLHEHQ�*HGLFKWH�VRQVWLJHU�1DWXU���'HU�PRGHUQH�&KDUDNWHU�GHU�Ä/HEHQVELOGHU´�ZLUG�DXFK� LQ�GHU�%HKDQGOXQJ�GHU�
VR]LDOHQ�)UDJH� GHXWOLFK��'DV�*HGLFKW� Ä'HU�3UROHWDULHU³���� YRQ�/��:��3UlWRUL�XV����PDFKWH�GHQ�6FK�OHU�PLW�GHP�6FKLFNVDO�GHU�,QGXVWULHDUEHLWHUVFKDIW��]X�GHU�DXFK��]XPLQGHVW�LQ�GHQ�5HJLRQHQ�XP�2IIHQEDFK��:RUPV�XQG�0DLQ]��HLQ�*UR��
WHLO�GHU�6FK�OHUIDPLOLHQ�JHK|UWH��EHNDQQW�� ,Q�GHXWOLFKHQ�%LOGHUQ�ZLUG�GHU�*H�JHQVDW]�]ZLVFKHQ�DUP�XQG�UHLFK�GDUJHVWHOOW��'DV�O\ULVFKH�,FK�LVW�HLQ�3UROHWDULHU��GHU� VHLQ�6FKLFNVDO�EHVFKUHLEW�XQG� LKP�GDV�6FKLFNVDO�HLQHV�%HJ�WHUWHQ�JHJHQ�
�EHUJHVWHOOW��6HLQH�KXQJULJHQ�.LQGHU�VWHOOW�HU�GHQ�UHLFKHQ��VDWWHQ�.LQGHUQ�JH�JHQ�EHU��VHLQH�KDUWH�$UEHLW�EHL�:LQG�XQG�:HWWHU�GHP�0��LJJDQJ�GHV�5HLFKHQ��6R]LDONULWLVFK�LVW�GLHVHV�*HGLFKW�DOOHUGLQJV�QLFKW��:LH�QLFKW�DQGHUV�]X�HUZDUWHQ��
ZLUG� QLFKW� GHU�:XQVFK� QDFK� 9HUlQGHUXQJ� ODXW�� HWZD� HLQHU� 5HYROXWLRQ� RGHU�VWDDWOLFKHU�0D�QDKPHQ�]XP�6FKXW]�GHU�$UEHLWHU��GDV�*HGLFKW�HQGHW�PLW�HLQHP�$SSHOO� DQ� GLH�5HLFKHQ�� GLH�1RW� GHU�$UPHQ� ]X� OLQGHUQ��$XFK�GLH�$XVZDQGH�
UXQJVSUREOHPDWLN�ZLUG�PLW�HLQHP�*HGLFKW�YRQ�)HUGLQDQG�)UHLOLJUDWK����EHKDQ�
�������������������������������������������������
����(1*(/��'LH�(QWU�FNXQJ�GHV�/DV�&DVDV��LQ��HEG���6�����±�����
���� )�U� GLH� %HVWUHEXQJ�� GDV� %XFK� YHUVWlUNW� DXFK� DQ� NDWKROLVFKHQ� 6FKXOHQ� DE]XVHW]HQ�
VSUHFKHQ�DXFK�GLH�:HUEHDQ]HLJHQ�DP�$QIDQJ�GHU�Ä/HEHQVELOGHU³�I�U�PLWWOHUH�.ODVVHQ��
8QWHU� DQGHUHP� ZXUGH� I�U� GHQ� 'UXFN� HLQHU� 'DUVWHOOXQJ� YRQ�0DULDH� +LPPHOIDKUW� I�U�
8QWHUULFKWV]ZHFNH�JHZRUEHQ��/(%(16%,/'(5�0LWWHONODVVHQ��]ZHLWH�$XIODJH����������
����&KULVWOLFKH�'XOGXQJ��LQ��/(%(16%,/'(5��VHFKVWH�$XIODJH���������6�����
���� /�� :�� 35b725,86�� 'HU� 3UROHWDULHU�� LQ�� HEG��� 6�����I��� :HLWHUHU� 'UXFN�� $QKDQJ�
1U������
����QLFKW�QDFK]XZHLVHQ��
���� )HUGLQDQG� )UHLOLJUDWK�� ������������� 'HWPROG�� .DXIPDQQVOHKUH�� ����� .RQWRULVW�
%DUPHQ������� IUHLHU�6FKULIWVWHOOHU�PLW�����7DOHUQ�(KUHQJHKDOW�YRQ�)ULHGULFK�:LOKHOP�
,9��� +HLUDW� ������:RKQVLW]� LQ� 'DUPVWDGW�� ����� UDGLNDO±SROLWLVFKHU� 'LFKWHU�� 9HU]LFKW�
DXI� 3HQVLRQ�� ����� 0LWJOLHG� LP� Ä%XQG� GHU� .RPPXQLVWHQ³�� PLW� 0DU[� 5HGDNWHXU� GHU�
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GHOW����� LQ�ZHOFKHP�DEHU�QLFKW�GHU�*UXQG�GHU�$XVZDQGHUXQJ��ZLH�VR]LDOH�1RW�RGHU�SROLWLVFKH�8QIUHLKHLW��EHVSURFKHQ�ZLUG��GHU�7H[W�LVW�HLQH�$XIIRUGHUXQJ�DQ�SRWHQWLHOOH� $XVZDQGHUHU�� �EHU� LKU� 6FKLFNVDO� QDFK]XGHQNHQ�� (V� ZHUGHQ� GLH�
6FK|QKHLWHQ�GHU�+HLPDW�PLW�GHQ�8QZlJEDUNHLWHQ�GHU�)UHPGH�YHUJOLFKHQ��'HU�$XVZDQGHUHU�ZLUG�LQ�VHLQHU�+�WWH�DP�0LVVRXUL�6HKQVXFKW�QDFK�'HXWVFKODQGV�
JHOEHQ�:HL]HQIHOGHUQ��QDFK�VHLQHQ�5HEHQK�JHOQ����KDEHQ��
%HPHUNHQVZHUW�LVW�KLHU�ZHQLJHU�GLH�VWDDWVOR\DOH�7HQGHQ]�GHU�*HGLFKWH��GLH�]X�HUZDUWHQ�ZDU��VRQGHUQ�GLH�7DWVDFKH��GD��VLFK�GLHVHV�%XFK�QLFKW�QXU�PLW�1DWXU�ELOGHUQ�� UHOLJL|VHQ�$OOJHPHLQSOlW]HQ�RGHU�KLVWRULVFKHQ�%DOODGHQ�EHID�W��7H[WH�
NRPPHQ�YRU��LQ�GHQHQ�DNWXHOOH�=HLWSUREOHPDWLN�EHKDQGHOW�ZLUG�����'LH�DNWXHOOH�SROLWLVFKH�XQG�VR]LDOH�6LWXDWLRQ�GHU�*HVHOOVFKDIW�ZDU�7KHPD�GHV�/HVHEXFKV�GHU�9RONVVFKXOH�LP�*UR�KHU]RJWXP�+HVVHQ��
'LH� YRQ� 3HWHU� 0DUWLQ� 5|GHU� DXIJHVWHOOWH� 7KHVH�� LP� /HVHEXFK� GHV�����-DKUKXQGHUWV� VHL� GLH� ]HLWJHQ|VVLVFKH� /LWHUDWXU� YRQ� GHU� $XVZDKO� DXVJH�VFKORVVHQ�ZRUGHQ��XP�ÄGLH�6FKXOH�YRU�GHU�DNWXHOOHQ�VR]LDOHQ�XQG�SROLWLVFKHQ�
3UREOHPDWLN� ]X� EHZDKUHQ´� ����� WULIIW� ZHGHU� I�U� Ä5RWK³�� QRFK� GLH� Ä/HEHQVELO�GHU³��QRFK�I�U�Ä+HSS³�]X��9RQ����ELRJUDSKLVFK�QDFKJHZLHVHQHQ�$XWRUHQ�LQ�GHU�YLHUWHQ�$XIODJH�YRQ�+HSS�ZDUHQ���������QRFK�DP�/HEHQ�����QDFK������XQG����
YRU������YHUVWRUEHQ��%HL�GHQ�Ä/HEHQVELOGHUQ´�ZDUHQ������QRFK����$XWRUHQ�DP�/HEHQ�����QDFK������XQG�YLHU�YRU������YHUVWRUEHQ���'LH�Ä/HEHQVELOGHU´�VLQG�HLQ�3URGXNW�GHU�SlGDJRJLVFKHQ�6FKXOH�$GROI�'LHVWHU�
ZHJV��6LQQ�GHV�6SUDFKXQWHUULFKWHV�QDFK�'LHVWHUZHJ�LVW�HV��GD��GHU�6FK�OHU�GHU�.XOWXU� VHLQHV� 9RONHV� WHLOKDIWLJ� ZLUG����� (LQ� /HVHEXFK� VROO� I�U� 'LHVWHUZHJ�
�����������������������������������������������������������������������������������������������������������������������
1HXHQ�5KHLQLVFKHQ�=HLWXQJ������±�����/HLWHU�GHU�6FKZHL]HU�*HQHUDOEDQN��$PQHVWLH��
8P]XJ� QDFK�&DQVWDGW��<������������� �:LOSHUW�� 6�����I���=XU�)UHLOLJUDWK±5H]HSWLRQ� LQ�
+HVVHQ�� ,QZLHIHUQ� LVW�)HUGLQDQG�)UHLOLJUDWK�YRQ�%HGHXWXQJ�I�U�9RON��6FKXOH�XQG�/HK�
UHU�� LQ��6&+8/%27(���� ��������6���±��� �I��)UHLOLJUDWK� VROOWH� GHQ�6FK�OHUQ�DOV�*HLVWHV�
NlPSIHU�I�U�GHV�9RONHV�)UHLKHLW�XQG�5HFKW�YRUJHI�KUW�ZHUGHQ��HEG���6������
����'LH�$XVZDQGHUHU��LQ��/HEHQVELOGHU��VHFKVWH�$XIODJH���������6������I��
����(EG���6�������
����)DVW�UHYROXWLRQlU�PXWHW�GLH�+LQHLQQDKPH�GHV�VFKLOOHUVFKHQ�*HGLFKWV�'LH�:RUWH�GHV�
*ODXEHQV� �/HEHQVELOGHU�� VHFKVWH� $XIODJH� �������� 6������� LQ� GDV� /HVHEXFK� DQ�� 'LHVH�
:RUWH�VLQG�)UHLKHLW��7XJHQG�XQG�*RWW��%HVRQGHUV�GLH�]ZHLWH�6WURSKH��GLH�PLW�GHQ�:RU�
WHQ�'HU�0HQVFK�LVW�IUHL�JHVFKDIIHQ��LVW�IUHL�EHJLQQW�IRUGHUW�]XP�5HVSHNW�YRU�GHP�IUHLHQ�
0HQVFKHQ�DXI��GHU�DOOHUGLQJV�QDFK�7XJHQG�VWUHEW�XQG��EHU�GHQ�*RWW�ZDFKW��HEG����
����5g'(5��.ULWLN��6������
����',(67(5:(*��:HJZHLVHU��%G�����6�������
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6SUDFKEXFK��/HVHEXFK�XQG�(UEDXXQJVEXFK�VHLQ����XQG�%H]XJ�]XP�NRQNUHWHQ�/HEHQ�GHV�6FK�OHUV�KDEHQ�����(LQHP�VROFKHQ�.RQ]HSW�VDKHQ�VLFK�GLH�$XWRUHQ�GHU�/HEHQVELOGHU�YHUSIOLFKWHW��
'LH�HUVWH�$XIODJH�GHV�Ä9ROOVWlQGLJHQ�/HKU±�XQG�/HVHEXFKHV´����GHV�(SSHUWV�KlXVHU� 3IDUUHUV� -RKDQQ�(YDQJHOLVW�+HSS�XQWHUVFKHLGHW� VLFK�PHUNOLFK� YRQ� GHU�YLHUWHQ�XQG�GHQ�IROJHQGHQ�$XIODJHQ��6LH�WUlJW�HLQHQ�VWlUNHUHQ�/HKUEXFKFKDUDN�
WHU�� 'LH� /HVHVW�FNH� VLQG� GHP� UHDOZLVVHQVFKDIWOLFKHQ� 7HLO� QDFKJHRUGQHW� DP�(QGH�GHV�%XFKHV�����=ZHFN� GHV� /HVHEXFKWHLOV�ZDU� HV��GHQ� 6FK�OHU� LQ� GHP� ORJLVFKHQ� XQG� lVWKHWL�
VFKHQ�/HVHQ�]X��EHQ�XQG�GLH�UHOLJL|VH�XQG�VLWWOLFKH�%LOGXQJ�]X�I|UGHUQ�����:HUW�OHJWH�+HSS�DXI�HLQHQ�JU�QGOLFK�DXVJHEDXWHQ�5HDOLHQWHLO��XP�GHQ�)RUWVFKULWWHQ�LQ�GHU�1DWXUZLVVHQVFKDIW�5HFKQXQJ�]X�WUDJHQ�XQG�GLH�JHVWHLJHUWHQ�%HG�UIQLVVH�
GHU�+DQGZHUNHU�XQG�GHU�/DQGZLUWVFKDIW�]X�EHIULHGLJHQ�����$XFK�DXV�SlGDJRJL�VFKHQ�*U�QGHQ�ZROOWH�HU�HLQH�JU|�HUH�)�OOH�LP�%XFK�KDEHQ��GDPLW�HV�VR�GHP�6FK�OHU�HUP|JOLFKW�Z�UGH��LPPHU�ZLHGHU�1HXHV�]X�HQWGHFNHQ�����'HU�6WRIIND�
QRQ� LVW� VR� DQJHRUGQHW�� GD�� GHU�6FK�OHU� ]XQlFKVW� GLH�(UGH� DOV�6FKDXSODW]�GHU�6FK|SIXQJ�NHQQHQOHUQW��GDQQ�GLH�1DWXUJHVHW]H�XQG�7LHUH�XQG�]XOHW]W�GHQ�0HQ�VFKHQ� DOV�.URQH�GHU�6FK|SIXQJ�HUNHQQW��'HU�$QWKURSRORJLH� VFKOLH�W� VLFK�GLH�
:HOWJHVFKLFKWH�DQ��DOV�'DUVWHOOXQJ�GHVVHQ��ZLH�GHU�YRQ�*RWW�DOVR�DXVJHVWDWWHWH�
0HQVFK�XQWHU�*RWWHV�/HLWXQJ�VHLQH�.UlIWH�JH�EW�XQG�HQWIDOWHW�KDEH�XQG�VR�]XP�
1DFKWHLO�XQG�1XW]HQ�VHLQHU�VHOEVW�XQG�GHV�*DQ]HQ�ZLUNVDP�JHZHVHQ�VHL�����
'HU�/HVHEXFKWHLO�Ol�W�HLQH�1lKH�]XP�Ä'HQNIUHXQG´�HUNHQQHQ��:LH�GRUW�ZHUGHQ�GLH� /HVHVW�FNH� DXFK� KLHU� HLQ]HOQHQ�%HWRQXQJHQ� ]XJHRUGQHW�� 'DV� /HUQHQ� GHU�%HWRQXQJHQ�GLHQWH�QHEHQ�GHU�UHOLJL|V±VLWWOLFKHQ�%LOGXQJ����DOV�/HVH]ZHFN��(U�
EHDEVLFKWLJWH�DXFK�GLH�LQWHOOHNWXHOOH�)RUGHUXQJ�GHU�6FK�OHU�GXUFK�JXWH�/HNW�UH��HLQ�$QVSUXFK��GHP�HU��LQ�+LQEOLFN�DXI�GLH�EHOOHWULVWLVFKH�/LWHUDWXU��QLFKW�JHUHFKW�ZXUGH�����'LH�/HVHVW�FNH�VLQG�PHLVW�1DWXUEHVFKUHLEXQJHQ��HLQIDFKH�*HGLFKWH�
�������������������������������������������������
����(EG���6�����I��
���� (EG��� 6������� 'LHVWHUZHJ� ]LWLHUW� DXV�� 'LH� (UIRUGHUQLVVH� HLQHV� /HVHEXFKV� I�U� GLH�
9RONVVFKXOH��LQ��'(876&+(�9,(57(/-$+5(66&+5,)7����������1U����
����+(33��/HVHEXFK��HUVWH�$XIODJH���������
����(EG���6�����±�����
����(EG���9RUZRUW��6��,,,��
����(EG���9RUZRUW��6��,9�I���
����(EG���9RUZRUW��6��9��
����(EG���9RUZRUW��6��9,��
����(EG���9RUZRUW��6��,;��
����(EG��
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XQG�0RUDOHU]lKOXQJHQ�XQEHNDQQWHU�$XWRUHQ��$Q�EHNDQQWHQ�1DPHQ�VLQG�&KULV�WRSK�YRQ�6FKPLG����XQG�-HDQ�3DXO����PLW�MH�HLQHU�NOHLQHQ�(U]lKOXQJ�YHUWUHWHQ��'LH� *HVFKLFKWH� GHU� :LHGHUWlXIHU� ]X� 0�QVWHU���� ZLUG� Q�FKWHUQ� HU]lKOW�� 'HU�
6DW]��.DXP�ZDUHQ� GXUFK� GHQ� ]X�1�UQEHUJ������DEJHVFKORVVHQHQ�5HOLJLRQV�
IULHGHQ� GLH� .DWKROLNHQ� XQG� 3URWHVWDQWHQ� HWZDV� EHUXKLJW� ZRUGHQ������� N|QQWH�DSRORJHWLVFK�JHVLQQWH�.DWKROLNHQ�ZHJHQ�GHU�LP�6DW]�DQNOLQJHQGHQ�*OHLFKZHU�
WLJNHLW�YRQ�.DWKROLNHQ�XQG�3URWHVWDQWHQ�YHUlUJHUW�KDEHQ��,Q�GHU�1DWXUOHKUH�EHU�FNVLFKWLJWH�+HSS�DXFK�GLH�(UNHQQWQLVVH�GHU�&KHPLH��GD�GLHVH�:LVVHQVFKDIW�EHVRQGHUH�)RUWVFKULWW�JHPDFKW�KDEH�����$XFK�GRUW�VROO�GHU�
UHOLJL|VH� %H]XJ� QLFKW� IHKOHQ��'LH� HZLJHQ� XQG� JUR�DUWLJHQ� *HVHW]H� XQG� (U�
VFKHLQXQJHQ� GHU� 1DWXU� JHEHQ� RIW� 9HUDQODVVXQJ�� DXI� GHQ� 6FK|SIHU� GHU� :HOW�
KLQ]XZHLVHQ�����0DWKHPDWLN�LVW�HQWKDOWHQ��ZHLO�VLFK�GLH�EHVVHUHQ�6FKXOPlQQHU�
GHU� QHXHVWHQ� =HLW���� I�U� HLQHQ� YROOVWlQGLJHQ� 5HFKHQXQWHUULFKW� LP� /HKUEXFK�DXVJHVSURFKHQ�KlWWHQ��'LH�PHLVWHQ�7H[WH�ZXUGHQ�LQ�GLH�YLHUWH�$XIODJH�PLW�LKUHP�GHXWOLFK�HUZHLWHUWHQ�
/LWHUDWXUNDQRQ� �EHUQRPPHQ�� 1HEHQ� HLQLJHQ� ELHGHUPHLHUOLFK±QDLYHQ� 'HQN�VSU�FKHQ���� ZXUGHQ� (U]lKOXQJHQ�PLW� ]X� VWDUNHP� YRUPlU]OLFK±OLEHUDOHQ� &KD�UDNWHU� HQWIHUQW�� 'LH� )UHLKHLWVNULHJH� GHU� *ULHFKHQ���� ������� XQG� GHU� 3ROHQ����
��������$XVGUXFN�GHU�YRUPlU]OLFKHQ�3ROHQEHJHLVWHUXQJ�����RGHU�GLH�%HIUHLHULQ�)UDQNUHLFKV�� -HDQQH� G¶$UF����� SD�WHQ� QLFKW� LQ� HLQ� EHWRQW� XOWUDPRQWDQHV� XQG�SROLWLVFK�NRQVHUYDWLYHV�/HVHEXFK��ZLH�GLH�YLHUWH�$XIODJH�YRQ�Ä+HSS³��

�������������������������������������������������
����6W��0HQUDG��LQ��HEG��6�����I��
����'LH�1HXMDKUVQDFKW�HLQHV�8QJO�FNOLFKHQ��LQ��HEG��6�����I��
����'LH�:LHGHUWlXIHU�]X�0�QVWHU��LQ��HEG���6�����±�����
����(EG��6�������
���� (EG���9RUZRUW�� 6��9,,,��'HU�%HJU�QGHU� GHU�PRGHUQHQ�&KHPLH�� -XVWXV� /LHELJ��ZDU�
3URIHVVRU�LQ�*LH�HQ��
����(EG���9RUZRUW��6��9,,,��
����(EG���9RUZRUW��6��,;��
����=��%���*RWW� LVW� DOOZLVVHQG��(LQ�$XJH� LVW¶V��GDV�DOOHV� VLHKW��ZDV� LQ�GHU�JDQ]HQ�:HOW�
JHKHLP�XQG�RIIHQEDU�JHVFKLHKW�±�WX�QLFKWV��ZDV�LKP�PL�IlOOW���������.LQG�VHL�GHP�KROGHQ�
9HLOFKHQ� JOHLFK�� GDV� JDQ]� YHUERUJHQ� EO�KW�� DQ�:HLVKHLW� XQG� DQ� 7XJHQG� UHLFK�� DXFK�
ZHQQ�GLFK�QLHPDQG�VLHKW��+(33��/HVHEXFK��HUVWH�$XIODJH���������6������I����
����'HU�)UHLKHLWVNULHJ�GHU�*ULHFKHQ��LQ��HEG���6�����±�����
����'LH�5HYROXWLRQ�LQ�3ROHQ�LP�1RYHPEHU�������LQ��HEG��6�����±�����
����=XU�3ROHQEHJHLVWHUXQJ�LQ�+HVVHQ��'(0$1'7��6�������
����+(33��/HVHEXFK��HUVWH�$XIODJH���������6�����±�����
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'HU�/LWHUDWXUXQWHUULFKW�KDW�LPPHU�HLQH�LGHRORJLVFKH�XQG�HU]LHKHULVFKH�)XQNWL�RQ�� ,Q� GHU� $XVZDKO� GHU� /HVHW�FNH� ZHUGHQ� (U]LHKXQJV]LHOH�PDQLIHVWLHUW�� 'HU�6FK�OHU�VROO�VLFK�PLW�GHQ�KDQGHOQGHQ�)LJXUHQ�LGHQWLIL]LHUHQ�XQG�VLH�DOV�9RUELOG�
RGHU�PDKQHQGHV�%HLVSLHO�VHKHQ��'HU�OLWHUDULVFKH�.DQRQ�GHU�YLHUWHQ�$XIODJH�GHV�Ä9ROOVWlQGLJHQ�/HKU±�XQG�/H�VHEXFKV³�YRQ�+HSS�XQWHUVFKHLGHW�VLFK�PHUNOLFK�YRQ�GHP�LQ�GHQ��EULJHQ�/HVH�
E�FKHUQ��:lKUHQG�GLH�Ä/HEHQVELOGHU´��EHU�HLQH�]HLWJHQ|VVLVFKH��LQ�7H[WHQ�XQG�$XWRUHQ� YLHOVHLWLJH� /LWHUDWXUVDPPOXQJ� YHUI�JHQ�� LVW� GLH� YRQ� +HSS� DXFK� LP�ZHVHQWOLFKHQ� ]HLWJHQ|VVLVFK�� DEHU� YRQ� HLQHU� NDWKROLVFK±NlPSIHULVFKHQ� 7HQ�
GHQ]��6HLQH�$XWRUHQ�VLQG�QLFKW�(UQVW�0RULW]�$UQGW��-RKDQQ�:ROIJDQJ�*RHWKH�RGHU�)ULHGULFK�5�FNHUW��VRQGHUQ�&OHPHQV�$XJXVW�YRQ�'URVWH�]X�9LVFKHULQJ�����0HOFKLRU� YRQ� 'LHSHQEURFN����� )ULHGULFK� 6SHH� YRQ� /DQJHQIHOG����� &OHPHQV�
%UHQWDQR����XQG�DQGHUH�NDWKROLVFKH�$XWRUHQ�DXV�DOOHQ�QHX]HLWOLFKHQ�(SRFKHQ��'LH� )RUGHUXQJ�� 5HOLJLRQ� LQ� GHQ�0LWWHOSXQNW� GHU� 6FKXOH� ]X� VWHOOHQ�� ZLUG� EHL�+HSS�NRQVHTXHQW�HUI�OOW��+HSS�KDW�HLQ�EHZX�W�NDWKROLVFKHV�/HVHEXFK�JHVFKULH�
EHQ���+HSS�YHUZHUWHWH�HLQHQ�]HLWOLFK�ZHLWHUHQ�/LWHUDWXUNDQRQ�DOV�GLH�Ä/HEHQVELOGHU´��GD� HU� PLW� $QJHOXV� 6LOHVLXV���� RGHU� )ULHGULFK� 6SHH� YRQ� /DQJHQIHOV� DXFK� GLH�
NDWKROLVFKH�%DURFNGLFKWXQJ�EHU�FNVLFKWLJWH��)HUQHU�JULII�HU�PLW�VHLQHU�$XVZDKO�GLUHNW�LQ�GDV�DNWXHOOH�NLUFKHQSROLWLVFKH�*HVFKHKHQ�HLQ��+HSSV�6WR�ULFKWXQJ� LVW�DSRORJHWLVFK�XQG�]LHKW� VLFK�VR�GXUFK�GDV�JDQ]H�/HVH�
EXFK�� -HGHV�:LVVHQVJHELHW� LVW� LQ�GLH�*ODXEHQV]XVDPPHQKlQJH�GHU�/HKUH�GHU�.LUFKH� HLQJHRUGQHW� XQG� YHUWHLGLJW� VLH�JHJHQ�EHU� DQGHUHQ�6WU|PXQJHQ��%HYRU�+HSS�DXI�GLH�$QDWRPLH�GHV�0HQVFKHQ�]X�VSUHFKHQ�NRPPW��RUGQHW�HU�GHQ�0HQ�
VFKHQ�LQ�GLH�6FK|SIXQJ�*RWWHV�HLQ��'HU�0HQVFK�LVW�GDV�K|FKVWH�GHU�*HVFK|SIH�XQG� EHVWHKW� DXV� /HLE� XQG� 6HHOH�� $OOHLQ� HU� KDW� GLH� )lKLJNHLW�� *RWW� ]X� HUNHQ�QHQ�����
6HOEVW�LP�JHRJUDSKLVFKHQ�7HLO�ZLUG�LQ�GHU�YLHUWHQ�$XIODJH�GHU�$EVROXWKHLWVDQ�VSUXFK�GHU�HUQHXHUWHQ�.LUFKH�GHXWOLFK�JHPDFKW��,Q�GHU�HUVWHQ�$XIODJH�ZLUG�GHU�
�������������������������������������������������
����&OHPHQV�$XJXVW�YRQ�'5267(�=8�9,6&+(5,1*��0DQQHVWUXW]��LQ��HEG��6����I��
���� 0HOFKLRU� YRQ� ',(3(1%52&.��$Q�PHLQ� +HU]� LQ�� HEG��� 6���I���'LH� .ULSSH�� LQ�� HEG��
6������'DV�)HVW�GHU�$XIHUVWHKXQJ��LQ��HEG��6������
����)ULHGULFK�63((�YRQ�/$1*(1)(/'��6HKQVXFKW�QDFK�-HVX��LQ��HEG��6����I��
����&OHPHQV�%5(17$12��*RWW�GHU�(UKDOWHU��LQ��HEG��6�����
����$QJHOXV�6,/(6,86��-HVXV��GHU�EHVWH�)UHXQG��LQ��HEG��6����I���)UHXGH��EHU�GLH�*HEXUW�
-HVX��LQ��HEG��6������
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�������
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3DSVW�LQ�GHU�%HVFKUHLEXQJ�GHV�.LUFKHQVWDDWHV�QRFK�DOV�2EHUKDXSW�GHU�NDWKROL�
VFKHQ�&KULVWHQ����EH]HLFKQHW��LQ�GHU�YLHUWHQ�KLQJHJHQ�DOV�2EHUKDXSW�GHU�&KULV�
WHQKHLW�����
'LH�UHOLJL|VH�5LFKWXQJ�GHV�%XFKHV�ZLUG�DP�$QIDQJ�GHXWOLFK�PDUNLHUW��:lKUHQG�6FKOH]�VHLQHQ�Ä'HQNIUHXQG´�PLW�HLQHU�*HVFKLFKWH��EHU�HLQHQ�/HKUHU�EHJLQQHQ�OLH���GHU�PLW�GHP�PHFKDQLVFKHQ�/HVHQ�VHLQHU�6FK�OHULQQHQ�XQG�6FK�OHU�XQ]X�
IULHGHQ�LVW�XQG�HV�]X�YHUEHVVHUQ�VXFKW�����ZDV�DXFK�H[SOL]LWHV�=LHO�GHV�Ä'HQN�IUHXQGHV´� LVW�� HU|IIQHWH�+HSS� VHLQ�:HUN�PLW� HLQHP�*HGLFKW� YRQ�+RKOIHOG����Ä$OOHV�PLW�*RWW´�����
'DV� DXV� I�QI� 6WURSKHQ� LQ� UHJHOPl�LJHP� YLHUKHELJHP�0HWUXP� JHKDOWHQH�*H�GLFKW�IRUGHUW�GDV�O\ULVFKH�'X�DXI��VHLQ�JHVDPWHV�+DQGHOQ�XQG�6WUHEHQ�DXI�*RWW�]X�VHW]HQ��XQG�EHJU�QGHW�LP�ZHLWHUHQ�9HUODXI�GHV�*HGLFKWHV�GLHVH�)RUGHUXQJ��
-HGH�6WURSKH�EHJLQQW�XQG�HQGHW�PLW�GHP�6DW]��Ä0LW�GHP�+HUUQ�IDQJ�DOOHV�DQ�´�'DV� DXI� PHQVFKOLFKH� .UDIW� JHEDXWH� 7XQ� LVW� GHQQRFK� VLQQORV�� XQG� HLQ�:HUN�NDQQ�QXU�JHOLQJHQ��ZHQQ�HV�LP�9HUWUDXHQ�XQG�LQ�GHU�+RIIQXQJ�DXI�*RWWHV�+LOIH�
JHWDQ�ZLUG��9HUVWlUNW�ZLUG�GLHVH�$XIIRUGHUXQJ�GXUFK�GLH�YRUOHW]WHQ�=HLOHQ�MHGHU�6WURSKH��GLH�DXI�GLH�(QGVLOEH�Ä�DQ´�HQGHQ��'LH�(LQGULQJOLFKNHLW�KDW�KLHU�VFKRQ�IDVW�EHIHKOHQGHQ�&KDUDNWHU��
9RQ�GHQ�����LP�HQJHUHQ�6LQQ�OLWHUDULVFKHQ�7H[WHQ�JHK|UHQ����GHU�OLWHUDULVFKHQ�$XINOlUXQJ� DQ��'DYRQ� VLQG� �� )DEHOQ��'LH� )DEHO� GLHQW� GHU�9HUPLWWOXQJ� HLQHV�HWKLVFK�ZHUWYROOHQ�9HUKDOWHQV�XQG�ZDU�HLQH�EHOLHEWH�/LWHUDWXUJDWWXQJ�GHU�$XI�
NOlUXQJ��ÄZR�VLH�LKUHQ�JU|�WHQ�XQG�OHW]WHQ�+|KHSXQNW�DOV�EHYRU]XJWH�*DWWXQJ�GHV�YHUQ�QIWLJ±PRUDOLVFKHQ�%�UJHUWXPV�GHU�GHXWVFKHQ�$XINOlUXQJ�HUUHLFKW´�����6LH�NRQQWH�LKUHQ�3ODW]�LQ�HLQHP�GH]LGLHUW�NDWKROLVFKHQ�/HKUEXFK�EHKDOWHQ��]XP�
HLQHQ�GHV�KXPRULVWLVFKHQ�*HKDOWHV�ZHJHQ�XQG�]XP�DQGHUHQ��ZHLO�GLH�SUlVHQ�WLHUWHQ�7XJHQGHQ�ZLH�)OHL��RGHU�9RUDXVVLFKW�LP�(LQNODQJ�PLW�GHU�NLUFKOLFKHQ�/HKUH�VWHKHQ��
'LH�*DWWXQJ�6DJH�LVW�NDXP�EHU�FNVLFKWLJW��'LH�:LOOLJLVVDJH�LVW�LQ�GHQ�.RQWH[W�Ä(KUIXUFKW�YRU�GHQ�(OWHUQ´�HLQJHI�JW�����'HU�Ä%LQJHU�0lXVHWXUP´�IHKOW�ZHJHQ�VHLQHU�DQWLNOHULNDOHQ�7HQGHQ]��
�������������������������������������������������
����+(33��/HVHEXFK��HUVWH�$XIODJH���������6������
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�������
����'(1.)5(81'��DOOH�$XVJDEHQ���������6���I��
����1LFKW�QlKHU�QDFK]XZHLVHQ��
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�����
����0(7=/(5��/LWHUDWXUOH[LNRQ��6�������
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6����I��
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)�KUHU� VHLQ�� VRQGHUQ� GLH� NDWKROLVFKHQ� 3XEOL]LVWHQ�� GHQHQ� JDE� GHU� +HUU� GDV�
6FKZHUW�GHV�:RUWHV�����6LH�VLQG�GLHMHQLJHQ��GLH�LP�.DPSI�DQ�YRUGHUVWHU�)URQW�VWHKHQ��$XIJDEH�GHU��EULJHQ�.DWKROLNHQ�VHL��HV�GHU�9lWHU�+HUG�YRP�)HLQGH�]X�
VFK�W]HQ�� DOVR� GLH� %HY|ONHUXQJ� YRU� UDWLRQDOLVWLVFKHU� /LWHUDWXU� ]X� EHZDKUHQ��'HQ�)UDXHQ� VROOWH�GLH� UHOLJL|VH�(U]LHKXQJ�XQG�GLH�:HFNXQJ� UHOLJL|VHQ�6LQQV�REOLHJHQ��6LH�VROOWHQ�GHQ�0lQQHUQ�HLQ�6LHJJHZDQG�QlKHQ�DXV�UHLQHU�/LHE�XQG�
*RWWYHUWUDXHQ�� 'LH� )DKQH��PLW� GHU� ]XP�.DPSI� JH]RJHQ�ZHUGHQ� VROO�� LVW� GDV�%LOG� 0DULHQV�� GHU� 6FKODQJHQVLHJHULQ�� 'LHVHV� LQ� PLOLWDULVWLVFKHU� 6SUDFKH� JH�VFKULHEHQH�*HGLFKW�LVW�HLQ�W\SLVFKHV�%HLVSLHO�HLQHU�7HQGHQ]O\ULN��GLH�GDV�:LU±
*HI�KO�GHU�MHZHLOLJHQ�*UXSSH�VWlUNHQ�ZLOO��'DV�*HGLFKW�]HLJW�GLH�HFFOHVLD�PLOL�WDQV��GLH�VLFK�LP�$EZHKUNDPSI�JHJHQ�GLH�PRGHUQLVWLVFKHQ�6WU|PXQJHQ�EHILQ�GHW��(V�VWHKW�LQ�VHLQHU�H[WUHPHQ�+DOWXQJ�DOOHUGLQJV�LP�/HVHEXFK�VLQJXOlU�GD��
(EHQIDOOV�DXI�HLQ�]HLWJHQ|VVLVFKHV�(UHLJQLV�ZLUG�LQ�HLQHU�ELRJUDSKLVFKHQ�(U]lK�OXQJ�����EHU�GHQ�7RG�GHV�.|OQHU�(U]ELVFKRIV�&OHPHQV�$XJXVW�YRQ�'URVWH�]X�9LVFKHULQJ� HLQJHJDQJHQ�� 'DV� .|OQHU� (UHLJQLV� ZLUG� DOOHUGLQJV� QXU� EHLOlXILJ�
HUZlKQW��'HU�6FKPHU]�GHU�*HIDQJHQVFKDIW��GLH�%HVRUJQLV��GHU�6WUHLW��EHU�GLH�
JHPLVFKWHQ�(KHQ�P|FKWHQ�GHU�.LUFKH�QRFK�JU|�HUH�1DFKWHLOH�XQG�/HLGHQ�EH�
UHLWHQ��KDW�GLH�*HVXQGKHLW�GHV�JUR�HQ�(U]ELVFKRIV�JHEURFKHQ�����$XI�GLH�)UDJH��
ZDUXP� GHU� (U]ELVFKRI� JHIDQJHQ� ZDU� XQG� ZDUXP� HU� VLFK� 6RUJHQ� �EHU� HLQHQ�0LVFKHKHQVWUHLW�JHPDFKW�KDWWH��ZLUG�QLFKW�HLQJHJDQJHQ��(LQH�(U|UWHUXQJ�GLHVHV�6WUHLWHV�KlWWH�VLFKHU�]X�HLQHP�.RQIOLNW�PLW�GHU�2EHUVWXGLHQGLUHNWLRQ�LQ�'DUP�
VWDGW�JHI�KUW��GLH�GLHVHV�%XFK�GDQQ�P|JOLFKHUZHLVH�QLFKW�JHQHKPLJW�KlWWH��'LH�(UOlXWHUXQJ� ZDU� $XIJDEH� GHV� P�QGOLFKHQ� /HKUHUYRUWUDJV� RGHU� $XIJDEH� GHU�(OWHUQ�� GLH� GHQ� .LQGHUQ� JHJHQ�EHU� GLHVH� $QGHXWXQJHQ� PLW� /HEHQ� ]X� I�OOHQ�
KDWWHQ��+LHU�PX��DXFK�GLH�)UDJH�JHVWHOOW�ZHUGHQ��RE�XQG�LQ�ZHOFKHU�)RUP�HLQ�NLUFKHQKLVWRULVFKHV�=HQWUDOHUHLJQLV�ZLH�GLH�.|OQHU�:LUUHQ�LP�%HZX�WVHLQ�GHV�9RONHV�YHUDQNHUW�ZDU��GD�GHU�$QIDQJ�GHV�7H[WHV�5lWVHO�DXIZLUIW��GLH�QXU�GXUFK�
+LQWHUJUXQGZLVVHQ�JHO|VW�ZHUGHQ�N|QQHQ��'HU�ZHOWJHVFKLFKWOLFKH�7HLO�HQWKlOW�QLFKWV� �EHU� GDV�.|OQHU� (UHLJQLV��(LQ�.|QLJ�� GHU� HLQHQ�%LVFKRI� IHVWKlOW��ZHLO�GLHVHU�GHQ�*HERWH�*RWWHV�WUHX�LVW��KlWWH�DXFK�QLFKW�LQ�GDV�%LOG�JHSD�W��ZHOFKHV�
GDV� /HVHEXFK� YRQ� GHQ� )�UVWHQ� ]HLFKQHW�� $XFK� LQ� GHU� GHP�.DWHFKLVPXV� YRQ�'HKDUEH����YRUDQJHVWHOOWHQ�.LUFKHQJHVFKLFKWH�ZLUG�GDV�.|OQHU�(UHLJQLV�QLFKW�
�������������������������������������������������
����(EG��
����-RKDQQ�(YDQJHOLVW�+(33��&OHPHQV�$XJXVW��(U]ELVFKRI�YRQ�.|OQ��LQ��+(33��/HVHEXFK��
YLHUWH�$XIODJH������������I���ZHLWHUHU�'UXFN��$QKDQJ�1U�������
����(EG���6������
����'(+$5%(��.DWHFKLVPXV���������6���±����
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6WLHIP�WWHUOLFK� EHKDQGHOW� LVW� GLH� :HLPDUHU� .ODVVLN�� 'DV� HLQ]LJH� *RHWKHJH�GLFKW����JHK|UW�QLFKW�]X�GHQ�EHGHXWHQGVWHQ�:HUNHQ�GHV�:HLPDUHUV�XQG�LVW�HLQH�DQVSUXFKVORVH�%DOODGH��EHU� HLQ�.LQG��GDV� VLFK�ZHLJHUW�� ]XU�.LUFKH�]X�JHKHQ��
XQG�YRQ�HLQHU�HV�YHUIROJHQGHQ�*ORFNH�LQ�GHQ�*RWWHVGLHQVW�JHWULHEHQ�ZLUG��+LQ�]X�NRPPW�QRFK�HLQH�6DPPOXQJ�YRQ�]XVDPPHQKDQJORVHQ�=LWDWHQ�����*RHWKHV�:HUNH�ZXUGHQ�LP�NDWKROLVFKHQ�0LOLHX�DOV�'LFKWXQJ�DXV�GHU�/RJH�I�U�GLH�/R�
JH���� NULWLVFK�EHWUDFKWHW�� VR�GD��GLH�JHULQJH�%HU�FNVLFKWLJXQJ�GHV�:HLPDUHUV�QLFKW�YHUZXQGHUW��)ULHGULFK�6FKLOOHU�LVW�PLW�GHP�Ä*UDIHQ�YRQ�+DEVEXUJ³����XQG�HLQHP�NXU]HQ�*HGLFKW��GDV�]XU�/LHEH�I�U�GDV�9DWHUODQG�PDKQW�����YHUWUHWHQ���
'DV�%LOG�GHV�$GHOV�LVW��PLW�$XVQDKPH�GHU�$WWULEXWH��GLH�LQ�GHQ�EHLGHQ�(U]lK�OXQJHQ� �EHU� 7KRPDV�0RUXV�+HLQULFK�9,,,�� ]XJHOHJW�ZHUGHQ����� HLQ� SRVLWLYHV�XQG�LGHDOLVLHUWHV��XQG�VHOEVW�GLHVHU�.|QLJ�LVW�OHJLWLPH�2EULJNHLW��,Q����7H[WHQ�
VSLHOHQ� 0RQDUFKHQ� HLQH� ZLFKWLJH� 5ROOH�� 'LH� (U]lKOXQJ� Ä=ZHL� .|QLJH� DP�.UDQNHQEHWW´����YRQ�-RKDQQ�(YDQJHOLVW�6FKPLG�EHKDQGHOW�GLH�JOHLFKH�7KHPDWLN�ZLH�6FKLOOHU��)HUGLQDQG�,,��MDJW��LKP�EHJHJQHW�HLQ�3ULHVWHU�PLW�GHP�6DNUDPHQW��
GHU� HLQHQ� .UDQNHQ� YHUVLHKW�� %HLGH� .|QLJH�� GHU� PHQVFKOLFKH� .|QLJ� XQG� GHU�HXFKDULVWLVFKH�+HUU��EHVXFKHQ�GHQ�.UDQNHQ���'HU�UHOLJL|V±NDWKROLVFKH�&KDUDNWHU�WULWW�LQ�DOOHQ�7H[WHQ�KHUYRU��*ODXEHQVVWlUNH�
XQG�7UHXH�]XU�.LUFKH�VLQG�7KHPHQ��GLH�GDV�JDQ]H�%XFK�GXUFK]LHKHQ��$XI�GLH�(UHLJQLVVH� GHU� *HJHQZDUW�� XQJHVFKPLQNW� XQG� RKQH� VLFK� KLQWHU� GHP� 7H[W� ]X�YHUEHUJHQ�HLQJHKHQG��ZLUG�LQ�]ZHL�7H[WHQ�]XP�UHOLJL|VHQ�.DPSI�DXIJHIRUGHUW��
'DV�*HGLFKW�Ä$XIIRUGHUXQJ�]XP�KHLOLJHQ�&KULVWHQNDPSI���´�LVW�HLQ�UHOLJL|VHQ�.DPSIJHGLFKW�� 'LH� PRGHUQH� =HLW� ZLUG� LQ� $QDORJLH� ]XU� =HLW� GHU� .UHX]]�JH�JHVHW]W��:LH�GLH�9RUIDKUHQ�JHJHQ�GLH�$UDEHU�LQ�3DOlVWLQD�VROOHQ�QXQ�GLH�1DFK�
IDKUHQ�JHJHQ�GLH�5DWLRQDOLVWHQ�XQG�/LEHUDOHQ��JHQ�MHQHU�$SRVWDWHQ�+HHU�YRUJH�KHQ��GLH�-HVX�:RUW�GXUFK�0HQVFKHQOHKU�]X�VW�U]HQ�HLWHO�ZlKQHQ�����,Q�GLHVHP�QHXHQ� .DPSI� GHU� &KULVWHQKHLW� VROOWHQ� DOOHUGLQJV� QLFKW� 6FKZHUWNlPSIHU� GLH�
�������������������������������������������������
����-RKDQQ�:ROIJDQJ�*2(7+(��'LH�ZDQGHOQGH�*ORFNH��LQ��HEG���6������
����(EG���6����I��
����-RVHI�$17=��)�KUXQJ�GHU�-XJHQG�]XP�6FKULIWWXP��5DWLQJHQ��R��-���6������
���� )ULHGULFK� 6&+,//(5��'HU�*UDI� YRQ�+DEVEXUJ�� LQ��+(33�� /HVHEXFK�� YLHUWH�$XIODJH�
��������6����I��
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6������
����JUDXVDPH�+HLQULFK�9,,,���HEG���6������JRWWORVH�.|QLJ�+HLQULFK�9,,,���HEG���6��������
����-RKDQQ�(YDQJHOLVW�6&+0,'��=ZHL�.|QLJH�DP�.UDQNHQEHWW��LQ��HEG���6������
���� -��:��:2/)��$XIUXI� ]XP� KHLOLJHQ�&KULVWHQNDPSI�� LQ�� HEG��� 6������ZHLWHUHU�'UXFN��
$QKDQJ�1U������
����(EG��
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HUZlKQW��/HGLJOLFK�LQ�GHU�.LUFKHQJHVFKLFKWH�YRQ�+HSS�����GLH������QXU�LQ�%LQ�JHQ��'DUPVWDGW��(UEDFK�XQG�%RGHQKHLP����EHQXW]W�ZXUGH��ILQGHW�VLFK�HLQH�(U�OlXWHUXQJ�GHV�.|OQHU�(UHLJQLVVHV�����
'LH�(U]lKOXQJ�VFKLOGHUW�HLQHQ�%HVXFK�EHL�3DSVW�*UHJRU�;9,��XQG�GHQ�7RG�GHV�(U]ELVFKRIV�� 'LH� 5HLVH� QDFK� 5RP�ZLUG� DOV� HLQ� 7ULXPSK]XJ� JHVFKLOGHUW�� 'HU�3DSVW�HPSIlQJW�GHQ�(U]ELVFKRI�PLW�K|FKVWHQ�(KUHQ�XQG�VWDWWHW� LKP�LQ�VHLQHP�
4XDUWLHU�DXFK�HLQHQ�*HJHQEHVXFK�DE��ZDV�GHU�3DSVW�QXU�EHL�GHQ�K|FKVWHQ�I�UVW�
OLFKHQ� 3HUVRQHQ� ]X� WXQ� SIOHJWH�� =LHO� GHU� (U]lKOXQJ� LVW� HV�� GHQ� 6FK�OHUQ� HLQ�9RUELOG�LP�*ODXEHQ�]X�SUlVHQWLHUHQ��GDV�VWDQGKDIW�XQG�NRPSURPL�ORV�]XU�.LU�
FKH� VWHKW� XQG� GLH�/HKUH� GHU�.LUFKH� LQ� MHGHU�6LWXDWLRQ� EHZX�W� YHUWHLGLJW��)�U�GLHVH�*HVLQQXQJ�HUZHLVW�GHU�3DSVW�LKP�GLH�(KUH��LQGHP�HU�GDV�EHL�)�UVWHQ��EOL�FKH� 3URWRNROO� JHEUDXFKW�� )HUQHU� VROOWH� GLHVH�'DUVWHOOXQJ� GHV�(U]ELVFKRIV� LKQ�
DXFK�JHJHQ�MHQH�KLVWRULRJUDSKLVFKH�.ULWLN�LQ�6FKXW]�QHKPHQ��GLH�YRQ�OLEHUDOHQ�+LVWRULNHUQ�DQ�LKP�JH�EW�ZXUGH�����'HU� 7RG� GHV� (U]ELVFKRIV�ZLUG� DOV� GHU� LGHDOH� 7RG� HLQHV� &KULVWHQ� GDUJHVWHOOW��
1DFK� VHLQHU� 5RPUHLVH� ]LHKW� HU� QDFK�0�QVWHU�� RUGQHW� VHLQH�$QJHOHJHQKHLWHQ��EHWHW�XQG�PHGLWLHUW��XQG�DOV�VHLQH�.UDQNKHLW�VFKOLPPHU�ZLUG��HPSIlQJW�HU�GLH�.UDQNHQVDOEXQJ��,Q�VHLQHU�7RGHVVWXQGH�EHNHQQW�HU�VHLQHQ�*ODXEHQ�����
'HU� DNWLYH�.DPSI� GHV�&KULVWHQ� I�U� GHQ�*ODXEHQ� XQG� GLH� DNWLYH�%HUHLWVFKDIW�]XP�0lUW\UHUWXP�ZLUG�DXFK�LQ�DQGHUHQ�7H[WHQ�GHPRQVWULHUW��+LHU�ZHUGHQ�DXFK�$XWRUHQ�DXV�GHP�HWDEOLHUWHQ�OLWHUDULVFKHQ�.DQRQ�KLQ]XJH]RJHQ��,Q�UHLQHP�PLW�
HLQHU�+HEXQJ� HQGHQGHQ�%ODQNYHUV� VWHOOWH� -RKDQQ�*RWWIULHG�+HUGHU� LQ� VHLQHP�EDOODGHVNHQ�*HGLFKW�Ä7UHXH�LP�*ODXEHQ�ELV�LQ�GHQ�7RG´����GHQ�7RG�GHV�3RO\�NDUS���� GDU��'HU�%ODQNYHUV� DOV�GUDPDWLVFKHU�9HUV�NRUUHVSRQGLHUW�PLW� GHP� ,Q�
KDOW��'XUFK�GLH�VWUHQJH�+DQGKDEXQJ�GHV�0HWUXPV�YHUGHXWOLFKW�VLFK�GLH�NRQVH�
�������������������������������������������������
����+(33��.LUFKHQJHVFKLFKWH��
����''$0]�%LVFK|IOLFKHV�2UGLQDULDW�$EW������,,�XQG�,,D��
����+(33��.LUFKHQJHVFKLFKWH� ��������6�������'DV�(UHLJQLV�ZLUG� LQ� DOOHQ�$XVJDEHQ�EH�
VFKULHEHQ��
����6R�]��%��75(,76&+.(��'HXWVFKH�*HVFKLFKWH�%G�����6�����±�����7UHLWVFKNH�VFKLOGHUW�
GHQ�(U]ELVFKRI�DOV�(LJHQEU|WOHU�XQG�EOLQGHQ�)DQDWLNHU��YJO��DXFK��$'%��%G�����6�����±
�����
����-RKDQQ�(YDQJHOLVW�+(33��&OHPHQV�$XJXVW��(U]ELVFKRI�YRQ�.|OQ��LQ��+(33��/HVHEXFK��
YLHUWH�$XIODJH������������I��
���� -RKDQQ�*RWWIULHG�+(5'(5��7UHXH� LP�*ODXEHQ�ELV� LQ�GHQ�7RG�� LQ��+(33��/HVHEXFK��
YLHUWH�$XIODJH���������6����I��
���� 3RO\NDUS�� %LVFKRI� YRQ� 6P\UQD�� =HLWJHQRVVH� GHU� $SRVWHO�� /HEHQVGDWHQ� XQEHNDQQW�
�/7K.�����������6S�����I����
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TXHQWH�+DOWXQJ�3RO\NDUSV��(EHQIDOOV�DQDORJ�LVW�GLH�3DUDOOHOLWlW�PLW�GHU�.UHX]L�JXQJVV]HQH�-HVX�XQG�GLH�3DUDOOHOLWlW�]X�PLWWHODOWHUOLFKHQ�+HLOLJHQOHJHQGHQ��'HU�+HLGHQS|EHO� YHUODQJW� GLH�+LQULFKWXQJ�� GHU�.RQVXO� ELWWHW�� GHU�6WDDWVUlVRQ� JH�
KRUFKHQG�� XP� GDV� 2SIHU�� /HJHQGHQW\SLVFK� LVW�� GD�� GDV� )HXHU� GHQ� 3RO\NDUS�QLFKW� YHUQLFKWHQ� NDQQ�� VRQGHUQ� HU� HUVW� PLW� GHP� 0HVVHU� HUVWRFKHQ� ZHUGHQ�PX������
6ROFKH�+HLOLJH�ZLH�3RO\NDUS��GLH�LKU�/HEHQ�KlWWHQ�UHWWHQ�N|QQHQ��ZHQQ�VLH�VLFK�GHU� 6WDDWVUlVRQ� JHEHXJW� KlWWHQ�� ZXUGHQ� GHP� NDWKROLVFKHQ� 9RONVVFK�OHU� DOV�9RUELOGHU� JHQDQQW�� (V� JLEW� %HUHLFKH� GHV� J|WWOLFKHQ� 5HFKWHV�� GLH� VLFK� GHP�
=XJULII�GHV�6WDDWHV�HQW]LHKHQ��bKQOLFKH�9RUELOGHU�VLQG�6W��9LWXV����RGHU�7KR�PDV�0RUXV����� 7KRPDV�0RUXV� ZLUG� LQ� ]ZHL� (U]lKOXQJHQ� YRUJHI�KUW�� ,Q� GHU�HUVWHQ�(U]lKOXQJ�KDW�HU�GHQ�6XSUHPDWVHLG�YHUZHLJHUW�XQG�ZDUWHW�DXI�VHLQH�+LQ�
ULFKWXQJ��'LH�%LWWH�VHLQHU�)UDX��GHQ�(LG�]X�OHLVWHQ��OHKQW�HU�XQWHU�%HUXIXQJ�DXI�0W�������DE��GD�LKP�GDV�HZLJH�/HEHQ�ZLFKWLJHU�LVW�DOV�HLQ����-DKUH�OlQJHU�ZlK�UHQGHV�(UGHQOHEHQ��'LH�]ZHLWH�(U]lKOXQJ�LVW�KLQVLFKWOLFK�GHU�)UDJHVWHOOXQJ��ZLH�
VLFK� .LUFKH� XQG� 6WDDW� ]XHLQDQGHU� VWHOOHQ� VROOHQ�� QRFK� LQWHUHVVDQWHU�� 7KRPDV�0RUXV�ZLUG� GDUJHVWHOOW� DOV� HLQ�0HQVFK�� GHU� WURW]� GHV�8QUHFKWV��ZHOFKHV� LKP�GXUFK�GLH� DXV�GHU�(LGHVYHUZHLJHUXQJ� IROJHQGH�+LQULFKWXQJ�HUZlFKVW�� WUHX�]X�
VHLQHP�.|QLJ�VWHKW��(U�LVW�GHP�.|QLJ�GDQNEDU�VRZRKO�I�U�GLH�(KUHQ��GLH�HU�DOV�/RUGNDQ]OHU� JHQRVVHQ� KDW�� DOV� DXFK� I�U� GLH� +LQULFKWXQJ�� $OV� OHW]WH� :RUWH�VSULFKW�HU��,FK�VWHUEH�DOV�HLQ�JHWUHXHU�8QWHUWDQ�GHV�.|QLJV�LP�HFKWHQ�NDWKROL�
VFKHQ�*ODXEHQ����� ,Q�GLHVHP�6DW]�GU�FNW�VLFK�GLH�*HLVWHVKDOWXQJ�GHV�.DWKROL�]LVPXV� LP� ����-DKUKXQGHUW� DXV�� GLH� DXFK� LP� %LVFKRIVHLG� .HWWHOHUV� GHXWOLFK�ZLUG��.HWWHOHU� KDWWH� GHP�*UR�KHU]RJ�7UHXH� JHVFKZRUHQ�� GDEHL� DQ� LKQ�DSSHO�
OLHUW�� QLFKWV� ]X� EHVFKOLH�HQ��ZDV� GHQ�*HVHW]HQ�*RWWHV� XQG� GHU�.LUFKH�ZLGHU�VSULFKW��XQG�I�U�GLHVHQ�)DOO�VHLQH�*HKRUVDPVYHUZHLJHUXQJ�DQJHN�QGLJW�����'LH�YLHUWH�$XIODJH�GHV�/HVHEXFKV�ZLUG�GHU�3RVLWLRQ�JHUHFKW��GLH�GHU�Ä.DWKROLN´�
VFKRQ� ����� DQOl�OLFK� GHU� 3RVLWLYUH]HQVLRQ� HLQHV� LQ� .|OQ� HUVFKLHQHQ� /HVH�

�������������������������������������������������
����:g6/(5��/HJHQGH��6�������
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6������
����-RKDQQ�(YDQJHOLVW�+(33��'DV�1RWZHQGLJVWH�KLHQLHGHQ��LQ��HEG��6���I��7KRPDV�0RUH��
LQ��HEG���6�����I���
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�������
����(LG�.HWWHOHUV��'UXFN��3)h/)�,��6�����I����
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EXFKV���� IRUPXOLHUW� KDW��:HU� VLFK� QXU� HLQLJHUPD�HQ� ]XP� %HZX�WVHLQ� VHLQHV�
HLJHQHQ� NLUFKOLFKHQ� %HNHQQWQLVVHV� HUKREHQ� KDW�� NDQQ� HV� GXUFKDXV� QLFKW� I�U�
]ZHFNJHPl��KDOWHQ��GHQ�6FKXONLQGHUQ�HLQ�/HVHEXFK�LQ�GLH�+lQGH�]X�JHEHQ��YRQ�
GHVVHQ� 9HUIDVVHU�PDQ�������� HUNOlUHQ�P��WH��PDQ�ZLVVH� QLFKW�� RE� HU�.DWKROLN��
3URWHVWDQW� RGHU� -XGH� ���� VHL����� ,Q�9RONVVFKXOHQ� VROOWH� GLH� %LOGXQJ� QDFK� GHQ�*UXQGVlW]HQ�GHV�%HNHQQWQLVVHV�DXVJHULFKWHW�VHLQ��GDPLW�VLFK�UHOLJL|VH�&KDUDN�
WHUH�HQWZLFNHOQ�N|QQWHQ��'LHVHU�VFKRQ������DXIJHVWHOOWHQ�)RUGHUXQJ�HQWVSUDFK��QHEHQ�GHP�UH]HQVLHUWHQ�%XFK��DXFK�GLH�YLHUWH�$XIODJH�YRQ�Ä+HSS³��'LH�(LQI�KUXQJ�GHV�/HKUEXFKV�LQ�GHU�6FKXOH�I�KUWH�]X�.RQIOLNWHQ�LQVEHVRQGHUH�
PLW� 6XEDOWHUQEHDPWHQ�� GLH� PLW� LKUHU� SROLWLVFK� OLEHUDOHQ� (LQVWHOOXQJ� QRFK� LP�$PW�ZDUHQ�XQG�GLH�(LQI�KUXQJ�GLHVHV�NRQVHTXHQW�NDWKROLVFKHQ�%XFKHV�]X�YHU�KLQGHUQ�VXFKWHQ��'HU�NDWKROLVFKH�6FKXOYRUVWDQG�9LHUQKHLP�KDWWH�GDV�%XFK�PLW�
*HQHKPLJXQJ� GHU� 2EHUVWXGLHQGLUHNWLRQ� ����� HLQJHI�KUW�� 'HU� HYDQJHOLVFKH�.UHLVUDW� GHV� .UHLVHV� +HSSHQKHLP� VDERWLHUWH� GLH� (LQI�KUXQJ�� ZDV� ]XU� )ROJH�KDWWH��GD��HLQ�7HLO�GHU�6FKXONLQGHU�DP�����0DL������QRFK�NHLQH�%�FKHU�EHVD��
XQG�GHU�%XFKKlQGOHU�QRFK�QLFKW�EH]DKOW�ZDU�����'LHVHV� /HVHEXFK� ZDU� DE� ����� QLFKW� PHKU� I�U� GHQ� *HEUDXFK� LQ� KHVVLVFKHQ�9RONVVFKXOHQ�]XJHODVVHQ�����(LQ�%XFK�YRQ�GHUDUWLJHU�NRQIHVVLRQHOOHU�3UlJXQJ�
ZDU�LP�.XOWXUNDPSI�VWDDWOLFKHUVHLWV�QLFKW�PHKU�WUDJEDU��'DV������LQ�(UVWDXIODJH�HUVFKLHQHQH�Ä/HVH±�XQG�/HKUEXFK�I�U�GLH�2EHUNODVVHQ�NDWKROLVFKHU�9RONVVFKXOHQ³����GHV�0DLQ]HU�/HKUHUV�.LHIIHU�LVW�HLQ�NDWKROLVFKHV�
/HVHEXFK�PLW�ELVFK|IOLFKHP�,PSULPDWXU�����XQG�HV�LVW�GDV�HLQ]LJH�NDWKROLVFKH�/HVHEXFK��ZHOFKHV� LP�.XOWXUNDPSI�EHQXW]W�ZHUGHQ�GXUIWH�����'HU�$XWRU�ZDU�QLFKW�XOWUDPRQWDQ��VRQGHUQ�OLEHUDO�NDWKROLVFK�RULHQWLHUW������
�������������������������������������������������
����/(6(%8&+�)h5�2%(5(�./$66(1�,1�.$7+2/,6&+(1�(/(0(17$56&+8/(1��%($5%(,�
7(7�921�35$.7,6&+(1�6&+8/0b11(51��=:(,7(�9(5%(66(57(�81'�9(50(+57(�$8)�

/$*(��.g/1�������
����.$7+2/,.���������������6�������
����%DXPDQQ�DQ�%LVFK|IOLFKHV�2UGLQDULDW��������������''$0]�3IDUUHL�9LHUQKHLP�����
����9HU]HLFKQLV�GHU�/HKUE�FKHU��GLH�]XP�*HEUDXFK�LQ�GHU�9RONVVFKXOH�]XJHODVVHQ�ZHU�
GHQ�������������LQ��$076%/$77�0G,$I6�������6�����
����.,())(5��/HVHEXFK�
����(EG���6��,,��
����$076%/$77�0G,$I6��6�����
����0HKU�QRFK�DOV�GXUFK�VHLQH�6FKXOWlWLJNHLW� LVW�.LHIIHU�DOV�9HUIDVVHU�HLQHU�5HLKH�YRQ�
/HKU±�XQG�/HVHE�FKHUQ��GLH�PLW�]X�GHQ�EHVWHQ�LKUHU�$UW�JHK|UHQ�XQG�DQ�YLHOHQ�6FKXOHQ�
GHV� /DQGHV� HLQJHI�KUW� VLQG�� EHNDQQW� JHZRUGHQ�� 6HLQH� Ä%LEOLVFKH� *HVFKLFKWH³� ���� LVW�
MHW]W� DXFK� LQ� YLHOHQ� NDWKROLVFKHQ� 6FKXOHQ�3DUDJXD\V� XQG� DQGHUHU� V�GDPHULNDQLVFKHU�
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'HU�/LWHUDWXUNDQRQ� LVW�QLFKW�VR�KRFKNDUlWLJ�ZLH�EHL�GHQ�Ä/HEHQVELOGHUQ³�XQG�EHVLW]W�QLFKW�GLH�DSRORJHWLVFKH�6FKlUIH�YRQ�+HSS��$P�$QIDQJ�GHV�%XFKHV�ILQ�GHQ�VLFK�NXU]H�3URVDWH[WH��)DEHOQ��6DJHQ��$SKRULVPHQ��5lWVHO�XQG�NXU]H�'LD�
ORJH����� $P� 6FKOX�� VLQG� ��� *HGLFKWH� DXV� YHUVFKLHGHQHQ� 7KHPHQEHUHLFKHQ�DQJHI�JW������'LH�*HGLFKWH�DP�6FKOX��EHVLW]HQ�NHLQH�SROLWLVFKH�RGHU�NRQIHVVLRQHOOH�$XVULFK�
WXQJ��$Q�NDWKROLVFKHQ�1HXHUHUQ�VLQG�0HOFKLRU�YRQ�'LHSHQEURFN����XQG�+HLQ�ULFK�%RQH���������PLW�MH�HLQHP�*HGLFKW�XQG�*XLGR�*|UUHV����PLW�]ZHL�%DOOD�GHQ�YHUWUHWHQ��'LH�EHLGHQ�7H[WH�%RQHV�XQG�'LHSHQEURFNV�VLQG�/RESUHLVJHEHWH��
GLH�LQ�GHQ�.RQWH[W�GHV�.LUFKHQMDKUHV�JHK|UHQ��*|UUHV�%DOODGH�Ä'LH�)XJJHUHL³�VFKLOGHUW� GHQ� $XIVWLHJ� GHU� $XJVEXUJHU� .DXIPDQQVIDPLOLH� XQG� GHQ� %DX� GHU�)XJJHUHL�� GLH� GLH� )DPLOLH� DXV� FKULVWOLFKHU� 1lFKVWHQOLHEH� JHJU�QGHW� KDW�� 'LH�
%DOODGH�Ä'HU�DUPH�6SLHOPDQQ³�KDQGHOW�YRQ�HLQHP�6SLHOPDQQ��GHU�]XP�'DQN�I�U� HLQ� 6SLHO� YRQ� HLQHP� *QDGHQELOG� HLQHQ� JROGHQHQ� 6FKXK� JHVFKHQNW� EH�NRPPW��8QWHU�GHP�9HUGDFKW�GHV�'LHEVWDKOV�YHUKDIWHW��VFKHQNW�LKP�GDV�%LOG�YRU�
=HXJHQ� DXFK� QRFK� GHQ� ]ZHLWHQ�6FKXK��=ZDU�ZLUG� KLHU� GDV� NDWKROLVFKH�+DXV�)XJJHU�JHVFKLOGHUW�XQG�GDV�LP�NDWKROLVFKHQ�.RQWH[W�DQJHVLHGHOWH�:XQGHU�GDU�JHVWHOOW��UHOLJL|VH�3ROHPLN�ILQGHW�VLFK�LQ�GLHVHQ�7H[WHQ�DEHU�QLFKW��

�����������������������������������������������������������������������������������������������������������������������
6WDDWHQ�LQ�*HEUDXFKH��(V�PX�WH�GDUXP�LQ�KLHVLJHQ�/HKUHU±�XQG�%�UJHUNUHLVHQ�DXIIDO�
OHQ�� GD�� HLQ� VR� YHUGLHQVWYROOHU�0DQQ� VR� JDQ]�� ���� �� RKQH� 6DQJ� XQG�.ODQJ� YRQ� VHLQHU�
HUIROJUHLFKHQ�SUDNWLVFKHQ�7lWLJNHLW�]XU�FNJHWUHWHQ�LVW��GD��GHPVHOEHQ�ZHGHU�HLQ�:RUW�
GHU�|IIHQWOLFKHQ�$QHUNHQQXQJ�QRFK�GLH��EOLFKH�$XV]HLFKQXQJ�]XWHLO�ZXUGH��XQG�GDV�XP�
VR�PHKU�� GD� .LHIIHU� VWHWV� I�U� XQVHUH� OLEHUDOH� 6FKXOJHVHW]JHEXQJ� HLQWUDW���� �6&+8/%2�
7(������������6�������� .LHIIHU� ZDU� 0LWJOLHG� GHV� /DQGHVOHKUHUYHUHLQV� �6&+8/%2�
7(������������6�������
����.,())(5��/HVHEXFK��6���±�����
����(EG���6�����±�����
����0HOFKLRU�YRQ�',(3(1%52&.��9HQL�VDQFWH�VSULULWXV��LQ��HEG���6�������
���� +HLQULFK� %21(�� 2VWHUOLHG�� LQ�� HEG��� 6�����I�� =XU� 3HUVRQ� %RQHV�� +HLQULFK� %RQH��
�������������'UROVKDJHQ��:HVWIDOHQ��������6WXGLXP�NODVVLVFKH�3KLORORJLH�%RQQ�������
/HKUHU� 0DU]HOOHQJ\PQDVLXP� .|OQ�� ����� 2EHUOHKUHU� 5LWWHUDNDGHPLH� %HGEXUJ�� �����
'LUHNWRU� *\PQDVLXP� 5HFNOLQJKDXVHQ�� ����� 'LUHNWRU� *\PQDVLXP� 0DLQ]�� �����
]ZDQJVSHQVLRQLHUW��<�������������+DWWHQKHLP��%RQH�ZDU�HLQ�EHGHXWHQGHU�/HKUEXFKDX�
WRU� XQG� 'LFKWHU� YRQ� .LUFKHQOLHGHUQ�� �5HLQKDUG� ',33(/�� LQ�� +(66%,2���� 6�����±�����
1HXHUH�/LWHUDWXU��-��)5$1=��%RQH��3(/=��%RQH����
����*XLGR�*g55(6��'LH�)XJJHUHL��LQ��.,())(5��/HVHEXFK��6�����I��'HU�DUPH�6SLHOPDQQ��
LQ��HEG���6�����I��
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$XIIlOOLJ�EHL�Ä.LHIIHU³�LVW�GLH�VWDUNH�%HU�FNVLFKWLJXQJ�YRQ�$XWRUHQ�GHV�3LHWLV�PXV�XQG�GHV�HYDQJHOLVFKHQ�JHLVWOLFKHQ�/LHGHV��GLH�VLFK�]��%��EHL�Ä+HSS³�QLFKW�ILQGHQ��.DUO�-RKDQQ�3KLOLSS�6SLWWD�LVW�PLW�]ZHL�*HGLFKWHQ����YHUWUHWHQ��9RQ����
$XWRUHQ�VLQG����HYDQJHOLVFKHU�.RQIHVVLRQ�XQG�]XP�JUR�HQ�7HLO�PLW�UHOLJL|VHQ�7KHPDWLNHQ�YHUWUHWHQ��3ROLWLVFKH�,QKDOWH�IHKOHQ�LP�OLWHUDULVFKHQ�7HLO�IDVW�Y|OOLJ��/HGLJOLFK�GUHL�SDWULR�
WLVFKH�*HGLFKWH�VLQG�HQWKDOWHQ��Ä/�W]RZV�ZLOGH�-DJG³����YRQ�7KHRGRU�.|UQHU�VSLHOW� LQ�GHQ�)UHLKHLWVNULHJHQ��GDV� Ä/LHG�YRQ�GHQ�GHXWVFKHQ�6WU|PHQ³���� YRQ�(UQVW�%XFKQHU�SUHLVW�GLH�GHXWVFKHQ�)O�VVH��0LW�.LHIIHU�ILQGHW�LP�/HVHEXFK�GHU�
NDWKROLVFKHQ�9RONVVFKXOH�LP�%LVWXP�0DLQ]�HLQ�3DUDGLJPHQZHFKVHO�VWDWW��'HU�Ä'HQNIUHXQG³��Ä5RWK³�XQG�DXFK�GLH�HUVWH�$XIODJH�YRQ�Ä+HSS³�ZDUHQ�GHP�DXI�NOlUHULVFKHQ�1�W]OLFKNHLWVGHQNHQ�YHUKDIWHW��0LW�GHQ�Ä/HEHQVELOGHUQ³�XQG�GHU�
YLHUWHQ�$XIODJH� YRQ� Ä+HSS³� HUVFKLHQ� GDV� SROLWLVFKH�/HVHEXFK��PLW� Ä.LHIIHU³�GDV�XQSROLWLVFKH�/HVHEXFK��GHVVHQ�.DQRQ�GXUFK�.ODVVL]LWlW�XQG�9RONVW�POLFK�NHLW� JHSUlJW� LVW��(V�KDQGHOW� VLFK�XP�6W�FNH�EHNDQQWHU�$XWRUHQ��GHUHQ� ,QKDOWH�
GLH�6FK|QKHLW�GHU�1DWXU�EHVFKUHLEHQ�RGHU�DOOJHPHLQ�UHOLJL|VH�7KHPDWLNHQ�EH�KDQGHOQ��'DV�%XFK�EHJLQQW�PLW� HLQHP�*HGLFKW�����ZHOFKHV� VLFK�XQPLWWHOEDU� DQ�.LQGHU�
ZHQGHW��'DV�.LQG�ZLUG�DXIJHIRUGHUW��VHLQH�3IOLFKWHQ�JHZLVVHQKDIW�]X�HUI�OOHQ�XQG� GDV�+HU]� GHP�+HUUQ� ]X�ZHLKHQ�� (V� IROJHQ� ����PHLVW� NXU]H� /HVHVW�FNH��GHUHQ�$XWRU�QLFKW�DQJHJHEHQ�LVW��'LH�4XDOLWlW�GLHVHU�7H[WH�LVW�QLFKW�KRFK��2IW�
KDQGHOW�HV�VLFK�XP�UHOLJL|VH�7H[WH��GLH�LUJHQG�HLQH�7XJHQG�YHUPLWWHOQ�ZROOHQ��0RUDOHU]lKOXQJHQ�� *OHLFKQLVVH� XQG� )DEHOQ�� (LQ]LJH� +HLOLJHQOHJHQGH� LVW� GLH�*HVFKLFKWH� GHU� +O��(OLVDEHWK����� 'DV� 5RVHQZXQGHU� ZLUG� LQ� GLHVHU� (U]lKOXQJ�
QLFKW� HUZlKQW��2IIHQEDU�SD�WH�+DUWKHU]LJNHLW� QLFKW� LQ�GDV�%LOG� HLQHV� FKULVWOL�FKHQ�+HUUVFKHUV��GHU�/DQGJUDI�ZLUG�LP�*HJHQWHLO�DOV�HLQ�0DQQ�JHVFKLOGHUW��GHU�GLH�)UHLJHELJNHLW�VHLQHU�*DWWLQ�XQWHUVW�W]W��,P�*HJHQVDW]�]X�+HSS�PDFKWH�.LHI�
IHU�DXFK�LVODPLVFKH�+HUUVFKHU�XQG�*HLVWOLFKH�DQGHUHU�5HOLJLRQHQ�XQG�.RQIHVVL�RQHQ��ZLH�+LOOHO��GHU�HLQHQ�)DXOHQ]HU�DQKDQG�YRQ�%HLVSLHOHQ�DXV�GHU�1DWXU�]XP�)OHL��EULQJW��6FKDK�$EEDV��GHU�HLQHQ�+LUWHQ�]XP�6FKDW]PHLVWHU�PDFKW�����HLQHQ�
�������������������������������������������������
����.DUO�-RKDQQ�3KLOLSS�63,77$��'LH�6FK|QKHLW�GHU�1DWXU�� LQ��HEG���6�������'LH�/LOLHQ��
LQ��HEG���6�������
����7KHRGRU�.g51(5��/�W]RZV�ZLOGH�-DJG��LQ��HEG���6������I��
����(UQVW�%8&+1(5��/LHG�YRQ�GHQ�GHXWVFKHQ�6WU|PHQ��LQ��HEG���6������I��
����*UX���LQ��HEG���6�����
����(EG���6����±����
����'HU�+LUWHQNQDEH��LQ��HEG���6����±����
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XQJHQDQQWHQ�'HUZLVFK��GHU�VLFK�QLFKW�DQ�VHLQHP�%HOHLGLJHU�UlFKW�����RGHU�HLQ�HYDQJHOLVFKHU�*HLVWOLFKHU�� GHU�%HQMDPLQ�)UDQNOLQ�EHOHKUW����� ]XP�*HJHQVWDQG�GHV�%XFKHV��(LQ�*HLVWOLFKHU�XQJHQDQQWHU�.RQIHVVLRQ�HU]LHKW�GLH�.LQGHU�HLQHV�
9HUVWRUEHQHQ��GHP�HU�GDV�DXI�GHP�6WHUEHEHWW�YHUVSURFKHQ�KDW�����(LQ�ZHLWHUHU�N�PPHUW� VLFK� XP� HLQHQ� -XQJHQ�� GHU�� ZHLO� HU� HLQPDO� JHVWRKOHQ� KDW�� YRQ� GHU�'RUIJHPHLQVFKDIW� YHUDFKWHW� ZLUG����� 'HU� NDWKROLVFKH� 3ULHVWHU� HUVFKHLQW� QXU�
HLQPDO�JOHLFKEHUHFKWLJW�QHEHQ�VHLQHQ�DQGHUVJOlXELJHQ�$PWVEU�GHUQ�DOV�PRUD�OLVFK�KRFKVWHKHQGHU�0DQQ��HU�YHUOl�W�GDV�VLQNHQGH�6FKLII�QLFKW��GD�HU�GHQ�7RG�JHZHLKWHQ��GLH�GRUW�JHEOLHEHQ�VLQG��]XU�6HLWH�VWHKHQ�P|FKWH�XQG�VR�PLW�LKQHQ�
HUWULQNW�����'DV�%HNHQQWQLV�]XU�GHXWVFKHQ�1DWLRQ��]XP�9DWHUODQG�� VSLHOW�EHL�.LHIIHU�HLQH�GHXWOLFKHUH�5ROOH�DOV�EHL�+HSS��ZHQQ�DXFK�GHU�3DWULRWLVPXV�QLFKW�GLH�LQWHQVLYH�
5ROOH� VSLHOW� ZLH� LQ� GHQ� Ä/HEHQVELOGHUQ³�� 'HXWVFKODQG� ZLUG� DOV� HLQHV� GHU�VFK|QVWHQ� /lQGHU� GHU�:HOW� EH]HLFKQHW����� 'D� 'HXWVFKODQG� NHLQH� QDW�UOLFKHQ�*UHQ]HQ�KDWWH��LVW�I�U�.LHIIHU�GLH�(LQKHLWOLFKNHLW�XQG�GDV�=XVDPPHQKDOWHQ�GHU�
'HXWVFKHQ�ZLFKWLJ��(V�JLEW�I�U�VLH�NHLQH�6LFKHUKHLW��DOV�LQ�LKUHP�IHVWHQ�=XVDP�
PHQKDOWHQ��LQ�LKUHU�(LQLJNHLW��LQ�LKUHU�VLWWOLFKHQ�0DFKW�����(V�IROJHQ�OHEHQGLJH�JHRJUDSKLVFKH� 6FKLOGHUXQJHQ� YHUVFKLHGHQHU� GHXWVFKHU�6WDDWHQ� XQG�5HJLRQHQ��
.ULWLN�DQ�GHU�IUDQ]|VLVFKHQ�.OHLGHUPRGH�XQG�GLH�)RUGHUXQJ�QDFK�5�FNEHVLQ�QXQJ�DXI�GHXWVFKH�.OHLGXQJ����ILQGHQ�VLFK��DEHU�DXFK�HLQ�NODUHV�%HNHQQWQLV�]XU�.LUFKH��'LH�.DWKROLNHQ�'HXWVFKODQGV�JHK|UHQ�]X�GHU�HLQHQ��KHLOLJHQ�NDWKROL�
VFKHQ�XQG�DSRVWROLVFKHQ�.LUFKH�XQG�DQHUNHQQHQ�PLW�GHQ�.DWKROLNHQ�DOOHU�/lQ�
GHU� GHU�(UGH�GHQ�3DSVW� LQ�5RP� �JHJHQZlUWLJ�3LXV� ,;���DOV� LKU�JHPHLQVDPHV�
NLUFKOLFKHV�2EHUKDXSW��DOV�GHQ�VLFKWEDUHQ�6WHOOYHUWUHWHU�&KULVWL�����'LHVHU�6DW]�
PXWHW� IUHPGDUWLJ� LP�7H[W�DQ��9RUKHU� ILQGHW� VLFK�HLQH�6FKLOGHUXQJ�GHU�9RONV�EUlXFKH�XQG�DQVFKOLH�HQG� IROJW�GLH�%HWRQXQJ��GD��GDV�GHXWVFKH�9RON�7UlJHU�GHV� &KULVWHQWXPV� LP� $EHQGODQG� VHL�� 'HU� %HVFKUHLEXQJ� 'HXWVFKODQGV� IROJHQ�
�������������������������������������������������
����'HU�EHOHLGLJWH�'HUZLVFK��LQ��HEG���6����I��
����*HE�FNW��*HE�FNW���LQ��HEG��6����I��:HLWHUHU�'UXFN��6&+/(=��'HQNIUHXQG��DOOH�$XV�
JDEHQ���������6������
����'HU�6HHOVRUJHU��LQ��.,())(5��/HVHEXFK��6������
����(KUH�LQ�MHGHP�0HQVFKHQ�GHQ�0HQVFKHQ��LQ��HEG���6������
����'HU�3ULHVWHU��LQ��HEG��6������
����.,())(5��/HVHEXFK��6�������
����(EG���6�������
����(EG���6�������
����(EG���6�������
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GUHL� SDWULRWLVFKH� *HGLFKWH�� $XI� Ä'HV� 'HXWVFKHQ� 9DWHUODQG³���� IROJW� Ä8QVHU�9DWHUODQG³�����/HRQKDUG�:lFKWHU��XQG�GDV�Ä*HO�EGH�HLQHV�GHXWVFKHQ�.QDEHQ³��0DVVPDQQ�������
.LHIIHU�ZXUGH�LP�Ä6FKXOERWHQ³�LQ�HLQHU�.XU]UH]HQVLRQ�SRVLWLY�JHZ�UGLJW��'DV�%XFK�HQWKDOWH�GLH�(U]HXJQLVVH�XQVHUHU�EHVWHQ�6FKULIWVWHOOHU�XQG�VHL�HLQ�I�U�GLH�9RONVVFKXOH�KHUYRUUDJHQG�JHHLJQHWHV�%XFK��'LH�NDWKROLVFKHQ�/HKUHU� ���� �N|Q�
QHQ�GHP�9HUIDVVHU�GDQNEDU�I�U�GLHVH�*DEH�VHLQ�����
��� 'HU�*HVFKLFKWVXQWHUULFKW�
'HU�*HVFKLFKWVXQWHUULFKW�ZDU�NHLQ�ÄXQEHGLQJW�QRWZHQGLJHV´��VRQGHUQ�QXU�HLQ�
ÄEHGLQJW� QRWZHQGLJHV´� /HKUIDFK����� ,P� /HKUSODQHQWZXUI� GHU�0DLQ]HU�9RONV�VFKXOH�YRQ������ZDU�HU�QXU�LQ�GHU�2EHUNODVVH�PLW�HLQHU�:RFKHQVWXQGH�YHUWUH�WHQ� XQG� VROOWH� DXVVFKOLH�OLFK� GXUFK� /HKUHUYRUWUDJ� YHUPLWWHOW� ZHUGHQ����� 'HU�
/HKUSODQ�YRQ������VDK�*HVFKLFKWH�QXU�LQ�GHQ�EHLGHQ�2EHUNODVVHQ�GHU�VHFKVVWX�ILJHQ�9RONVVFKXOH�YRU�����,P�6FKXOMDKU���������ZXUGH�.DUO�GHU�*UR�H�DXVI�KU�OLFK��GLH�ZHLWHUH�(QWZLFNOXQJ�ELV������NXUVRULVFK�EHKDQGHOW�����
$XI�GHP�/DQG�ZXUGH�*HVFKLFKWVXQWHUULFKW�QXU�VSRUDGLVFK�XQG�QLFKW�VHKU�XP�IDQJUHLFK�HUWHLOW��'HU�Ä6FKXOIUHXQG´�HQWKlOW�QXU�HLQH�NXU]H�)DNWHQVDPPOXQJ�����)�U�GDV�6FKXOMDKU���������OLHJHQ�GLH�/HNWLRQVSOlQH�HLQ]HOQHU�2UWH�GHU�'HNDQD�
WH� 2VWKRIHQ���� �5KHLQKHVVHQ��� 6HOLJHQVWDGW���� XQG� 9LOEHO���� �:HWWHUDX�� YRU��*HVFKLFKWVXQWHUULFKW� IDQG� JDQ]MlKULJ� LQ� +HOGHQEHUJHQ�� %HFKWKHLP�� 2VWKRIHQ�XQG�0RQ]HUQKHLP�HLQVW�QGLJ��LQ�:HVWKRIHQ�XQG�+H�ORFK�LP�:LQWHU�HLQVW�QGLJ�
XQG� LQ� +RO]KDXVHQ�� 2EHU±(UOHQEDFK�� %�UJHO�� +HXVHQVWDPP�� 2EHUWVKDXVHQ��5KHLQ±'�UNKHLP�XQG�)UHWWHQKHLP�JDU�QLFKW�VWDWW��)�UIHOG� LP�'HNDQDW�%LQJHQ�
�������������������������������������������������
����(EG���6�������
����(EG���6�����I��
����(EG���6�����I��
����6&+8/%27(�����������6����I���KLHU�6������
����$UW�����6&+8/(',.7��
����/(+53/$1(17:85)���������6�����
���� /(+53/$1� �������� 6����� XQG� ����:LU� PD�HQ� XQV� QLFKW� DQ�� HLQHQ� V\VWHPDWLVFKHQ�
*HVFKLFKWVXQWHUULFKW� LQ� GHU� (OHPHQWDUVFKXOH� HLQ]XI�KUHQ�� ZHLO� ZLU� GDV� QLFKW� N|QQHQ�
�HEG���6������
����-$+5(6%(5,&+7���������6�����
����+(33��6FKXOIUHXQG��6�����±�����
����''$0]�%LVFK|IOLFKHV�2UGLQDULDW�$EW������,,F����
����''$0]�%LVFK|IOLFKHV�2UGLQDULDW�$EW������,,F����
����''$0]�%LVFK|IOLFKHV�2UGLQDULDW�$EW������,,F����
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KDWWH�LQ�GHQ�I�QI]LJHU�-DKUHQ�LP�:LQWHU�QXU�HLQH�KDOEH�6WXQGH�XQG�LQ�GHQ�VHFK�]LJHU�-DKUHQ�NHLQHQ�*HVFKLFKWVXQWHUULFKW�PHKU�����)�U�6SUHQGOLQJHQ��5K��VLQG�GLH�5HFKHQVFKDIWVEHULFKWH�GHV�/HKUHUV�YRQ�����±�����HUKDOWHQ��'HU�6FKZHU�
SXQNW�GHV�*HVFKLFKWVXQWHUULFKWV� ODJ�DXI�GHU�DOWHQ�.LUFKHQJHVFKLFKWH��YRQ�GHU�&KULVWHQYHUIROJXQJ�ELV� KLQ� ]X�.DUO� GHP�*UR�HQ�����%HL� HLQHP�KDOEVW�QGLJHQ�Z|FKHQWOLFKHQ�8QWHUULFKW� LP�:LQWHUKDOEMDKU� NRQQWH�PHKU�QLFKW� HUUHLFKW�ZHU�
GHQ��(UVW������ZDUHQ�LQ�GHU�6WXQGHQWDIHO�GHU�:RUPVHU�.RPPXQDOVFKXOH��HLQHU�YROO�DXVJHEDXWHQ�DFKWVWXILJHQ�9RONVVFKXOH��DE�GHP�GULWWHQ�6FKXOMDKU�]ZHL�:RFKHQ�
VWXQGHQ� YRUJHVHKHQ����� 'HU� *HVFKLFKWVXQWHUULFKW� VROOWH� GHQ� 6FK�OHU� EHL� GHU�%LOGXQJ�GHV�UHOLJL|V±VLWWOLFKHQ�&KDUDNWHUV�XQG�GHU�QDWLRQDOHQ�%LOGXQJ�XQWHU�VW�W]HQ��XP� LKQ�GXUFK�/LHEH�]X�9DWHUODQG�XQG�+HLPDW�]XU�0HQVFKHQOLHEH�]X�
HU]LHKHQ�����,Q�GLHVHU�=HLW�LVW�GHU�*HVFKLFKWVXQWHUULFKW�DXFK�QLFKW�PHKU�7KHPD�GHV�/HVHEXFKV��VRQGHUQ�HLQHV�JHVRQGHUWHQ�5HDOLHQEXFKHV��'LH� *HVFKLFKWVGDUVWHOOXQJ� LQ� GHQ� /HVHE�FKHUQ� ZDU� HQWZHGHU� QDWLRQDO� RGHU�
NLUFKOLFK�RULHQWLHUW��+HVVLVFKH�*HVFKLFKWH�ILQGHW�VLFK�SUDNWLVFK�QLFKW��OHGLJOLFK�GLH�Ä/HEHQVELOGHU³�EULQJHQ�HLQHQ�NXU]HQ�7H[W��EHU�*UR�KHU]RJ�/XGZLJ�,������6HLQH�%HP�KXQJHQ�DXI�GHP�*HELHW�GHV�%LOGXQJVZHVHQV�XQG�DXI�VR]LDOHP�*H�
ELHW�XQG�EHVRQGHUV�GLH�9HUIDVVXQJ�YRP�����'H]HPEHU���������ZHUGHQ�JHZ�U�GLJW�����'HU�NOHLQH�$XIVDW]��EHU�GHQ�*UR�KHU]RJ�LVW�GHU�HLQ]LJH�%H]XJ�]XU�KHV�VLVFKHQ�*HVFKLFKWH�LQ�HLQHP�/HVHEXFK�GHU�2EHUNODVVH��'DV�(UZlKQHQ�3KLOLSSV�
GHV�*UR�P�WLJHQ�XQG�GHV�0DUEXUJHU�5HOLJLRQVJHVSUlFKHV�LQ�GHU�HYDQJHOLVFKHQ�$XVJDEH�GHV�Ä'HQNIUHXQGHV³� LVW�QLFKW�DOV�$XVJDQJVSXQNW�GHU�KHVVLVFKHQ�*H�VFKLFKWH�� VRQGHUQ� DOV� =HQWUDOHUHLJQLV� GHU� 5HIRUPDWLRQVJHVFKLFKWH� ]X� ZHUWHQ��
GDV�VLFK�]XIlOOLJ�LQ�+HVVHQ�DEVSLHOWH������,P�9RUPlU]�ZXUGH� LP�%HQVKHLPHU�6HPLQDU� QHEHQ�GHU�GHXWVFKHQ�*HVFKLFKWH�DXFK� 9DWHUODQGVJHVFKLFKWH���� XQWHUULFKWHW�� (LQHQ� +LQZHLV�� GD�� LP� 9RUPlU]�
YHUHLQ]HOW� KHVVLVFKH� *HVFKLFKWH� LQ� GHU� 9RONVVFKXOH� HUWHLOW� ZXUGH�� JDE� )UDQ]�
�������������������������������������������������
����''$0]�3IDUUDUFKLY�)�UIHOG�.DVWHQ���1U�����
����''$0]�3IDUUDUFKLY�6SUHQGOLQJHQ��5K��%HVW������
����/(+53/$1��:2506���������6����
����(EG���6������
����(EG���6�����������
����5(*%/�������6�����±�����:HLWHUHU�'UXFN��)5$1=���085.��6�����±�����
����/(%(16%,/'(5��]ZHLWH�$XIODJH���������6�����±�����
����'(1.)5(81'��HYDQJHOLVFKH�$XVJDEH���������6�����I��
����5,(6��6HPLQDU��6������
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-RVHI�+HOIHULFK�������(U�OHKQWH�GLH�DXVVFKOLH�OLFKH�9HUPLWWOXQJ�GHU�KHVVLVFKHQ�*HVFKLFKWH� DE� XQG� IRUGHUWH� GHUHQ�(LQELQGXQJ� LQ� GLH� GHXWVFKH�*HVFKLFKWH�����$XFK� LQ� GHQ� VLHE]LJHU� -DKUHQ�ZXUGH� KHVVLVFKH�*HVFKLFKWH� XQWHUULFKWHW�� DXFK�
ZHQQ�VLH�LP�/HVHEXFK�QLFKW�YRUNDP�����'HU�:RUPVHU�/HKUSODQ�GHU�6WDGWPlG�FKHQVFKXOH� YRQ� ����� VFKULHE� LP� *HVFKLFKWVXQWHUULFKW� GHU� .ODVVH� ,,,���� YRU��QHEHQ� )U�KJHVFKLFKWH� GLH� &KDWWHQ�� /DQGJUDI� /XGZLJ� GHQ� 6DOLHU�� /DQGJUDI�
/XGZLJ�GHQ�(LVHUQHQ��3KLOLSS�GHQ�*UR�P�WLJHQ��*HRUJ�,���GLH�9HUZ�VWXQJ�GHU�3IDO]�XQG�GLH�KHVVLVFKHQ�*UR�KHU]|JH�/XGZLJ�,���/XGZLJ�,,��XQG�GHQ�UHJLHUHQ�GHQ� *UR�KHU]RJ� /XGZLJ� ,,,�� ]X� EHKDQGHOQ����� (LQHQ� 1LHGHUVFKODJ� LP� /HKU�
EXFK����IDQGHQ�GLHVH�*HVWDOWHQ�QLFKW��%HLKHIWH�I�U�ODQGHVJHVFKLFKWOLFKHQ�8QWHU�ULFKW�ODVVHQ�VLFK�QLFKW�QDFKZHLVHQ���(UVW������ZXUGH�HLQH�Ä.XU]H�*HVFKLFKWH�YRQ�+HVVHQ³����I�U�9RONVVFKXOHQ�KH�
UDXVJHJHEHQ�XQG������YRQ�GHU�6FKXOEHK|UGH�HLQH�*HVFKLFKWH�GHV�)�UVWHQKDX�VHV����I�U�6FK�OHUELEOLRWKHNHQ�XQG�DOV�)OHL�SUlPLH�HPSIRKOHQ�����+LHU�OLHJW�HLQ�8QWHUVFKLHG� ]��%��]X�%D\HUQ��ZR�GLH�ED\ULVFKH�*HVFKLFKWH�GLH�%DVLV�GHV�*H�
VFKLFKWVXQWHUULFKWV�GDUVWHOOWH�����'DV�)HKOHQ�GHU�KHVVLVFKHQ�*HVFKLFKWH�LQ�GHQ�/HVHE�FKHUQ�N|QQWH�]XP�HLQHQ�ZLUWVFKDIWOLFKH�*U�QGH�KDEHQ��XP�GLH�/HVHE��
�������������������������������������������������
����+(/)(5,&+��*HVFKLFKWVXQWHUULFKW��6�������
����,Q�GHU�NOHLQHQ�NDWKROLVFKHQ�6FKXOH�LQ�'RUQ±'�UNKHLP�ZXUGH������HLQ�NXU]HU�hEHU�
EOLFN�GHU�*HVFKLFKWH�YRQ�+HVVHQ�JHJHEHQ��5HFKHQVFKDIWVEHULFKW�GHV�/HKUHUV�%ODW]�I�U�
GDV�-DKU�������''$0]�3IDUUHL�+H�ORFK��)LOLDO�'RUQ±'�UNKHLP����$XV�GLHVHU�7DWVDFKH�
Ol�W�VLFK�VFKOLH�HQ��GD��KHVVLVFKH�*HVFKLFKWH�DXFK�LQ�GHQ��EULJHQ�6FKXOHQ�XQWHUULFKWHW�
ZXUGH�� GD� 'RUQ±'�UNKHLP� QXU� HLQH� VHKU� NOHLQH� HLQNODVVLJH� 6FKXOH� KDWWH� XQG� 'RUQ±
'�UNKHLP� DOV� UKHLQKHVVLVFKH� *HPHLQGH� HLQH� ZHQLJHU� LQWHQVLYH� %H]LHKXQJ� ]XP� +DXV�
+HVVHQ�KDWWH�DOV�HLQH�DOWKHVVLVFKH�*HPHLQGH��
���� 'LH�:RUPVHU� 6WDGWVFKXOH� ZDU� VHFKVVWXILJ� DXVJHEDXW�� 'LH� .LQGHU� ZDUHQ� GHPQDFK�
]ZLVFKHQ�QHXQ�XQG�HOI�-DKUH�DOW��+6�;,��6��������
����/HKUSODQ�GHU�6WDGWPlGFKHQVFKXOH�� LQ��-$+5(6%(5,&+7�:2506���������6���±���KLHU�
6�����
����,Q�:RUPV�ZXUGHQ�GLH�Ä/HEHQVELOGHU³�EHQXW]W��HEG���6������
����3��0h//(5��.XU]H�*HVFKLFKWH�YRQ�+HVVHQ��*LH�HQ�������'HU�9HUIDVVHU�KDW�GXUFK�
GLH� +HUDXVJDEH� GLHVHV�:HUNFKHQV� HLQHP� I�KOEDUHQ� %HG�UIQLVVH� DEJHKROIHQ�� GHQQ� HV�
IHKOWH�VHLWKHU�I�U�GHQ�8QWHUULFKW�LQ�GHU�KHVVLVFKHQ�*HVFKLFKWH�DQ�HLQHP�JXWHQ�%XFK�I�U�
GLH�9RONVVFKXOHQ��3RVLWLYUH]HQVLRQ��LQ��6&+8/%27(������������6�������
����+$/0���:(/.(���62/'$1��'LH�/DQGJUDIHQ�XQG�*UR�KHU]|JH�YRQ�+HVVHQ�'DUPVWDGW��
0DLQ]�������
����$076%/$77�0G,$I6�1U���������Y���������������
����%/(66,1*��6������
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FKHU�GHXWVFKODQGZHLW�]X�HWDEOLHUHQ��ZDV�DEHU�HKHU�XQZDKUVFKHLQOLFK�LVW��GD�VLFK�NHLQHUOHL� ODQGHVJHVFKLFKWOLFKH� %HLKHIWH� QDFKZHLVHQ� ODVVHQ��:DKUVFKHLQOLFKHU�LVW��GD��GLH�/DQGHVJHVFKLFKWH�QLFKW�LQ�GDV�.RQ]HSW�GHU�QDWLRQDOJHVFKLFKWOLFKHQ�
6LFKWZHLVH� GHU� Ä/HEHQVELOGHU³� E]Z�� GHU� NLUFKHQJHVFKLFKWOLFKHQ� 6LFKW� +HSSV�JHSD�W�KlWWH��$XFK� LQ� GHU� /HKUHUDXVELOGXQJ� EHVFKUlQNWH� VLFK� GHU�*HVFKLFKWVXQWHUULFKW� DXI�
GLH�ZLFKWLJVWHQ�%HJHEHQKHLWHQ� GHU� DOOJHPHLQHQ�*HVFKLFKWH�� ,Q� GHQ� VHFK]LJHU�-DKUHQ�EHKDQGHOWH�GHU�HUVWH�6HPLQDUNXUVXV�GLH�*HVFKLFKWH�ELV�]X�GHQ�.UHX]]��JHQ��GHU�]ZHLWH�GLH�ELV�]XP�(QGH�GHV�'UHL�LJMlKULJHQ�.ULHJHV�����
'LH�YRQ�.DVSDU�0DDV�YHUID�WH�:HOWJHVFKLFKWH�GHU�NDWKROLVFKHQ�$XVJDEH�GHV�Ä'HQNIUHXQGHV´���� LVW� LP� *HJHQVDW]� ]XP� HYDQJHOLVFKHQ� 3HQGDQW���� KHLOVJH�VFKLFKWOLFK� DXIJHEDXW�� 6LH� EHJLQQW� PLW� GHU� 6FK|SIXQJ���� XQG� HQGHW� PLW� GHU�
+RIIQXQJ�DXI�GLH�3DUXVLH�����'LHVH�*HVFKLFKWVGDUVWHOOXQJ�KDW�HLQH�YLHUIDFKH�)XQNWLRQ��6LH�LVW�+HLOVJHVFKLFK�WH�� .LUFKHQJHVFKLFKWH�� :HOWJHVFKLFKWH� XQG� GHXWVFKH� *HVFKLFKWH�� 1HEHQ� GHU�
�EOLFKHQ�'DUVWHOOXQJ�GHU�$QWLNH�XQG�GHU�GHXWVFKHQ�*HVFKLFKWH�ILQGHQ�VLFK�DXFK�GLH�ZLFKWLJVWHQ�0RPHQWH�GHU�3DSVW±�XQG�.RQ]LOVJHVFKLFKWH�VRZLH�(UHLJQLVVH�GHU�,QQHQSROLWLN�GHU�ZHVWHXURSlLVFKHQ�XQG�RULHQWDOLVFKHQ�6WDDWHQ���
0DDV� QDKP� LPPHU� GHQ� 5HFRXUV� DXI� GLH� +HLOLJH� 6FKULIW�� 'LH� (UHLJQLVVH� GHU�DQWLNHQ� *HVFKLFKWH� GLHQWHQ� GDQDFK� GD]X�� GDV�.RPPHQ� GHV� (UO|VHUV� XQG� GLH�$XVEUHLWXQJ� VHLQHU� /HKUH� YRU]XEHUHLWHQ�� =ZHFN� GHV� U|PLVFKHQ� 5HLFKHV� ZDU�
ODXW�0DDV�GLH�$XVEUHLWXQJ�GHV�&KULVWHQWXPV��0DDV�QDKP�KLHU�DXVGU�FNOLFK�DXI�'DQ������%H]XJ������$OV�GLHVHU�=ZHFN�HUUHLFKW�ZDU��JLQJ�GDV�U|PLVFKH�5HLFK�XQWHU��'LH�KHLOVJHVFKLFKWOLFKH�0LVVLRQ�GHV� U|PLVFKHQ�5HLFKHV�PX�WH�QXQ�DXI�
IULVFKH�� NUlIWLJH� 9|ONHU�����EHUJHKHQ��ZRPLW� LPSOL]LW� GLH�'HXWVFKHQ� JHPHLQW�VLQG��$XVI�KUOLFK�ZHUGHQ�GLH�.RQIOLNWH�]ZLVFKHQ�3DSVW�XQG�.DLVHU�JHVFKLOGHUW��XQG�HV�ZLUG�DXI�GLH�GRJPDWLVFKHQ�(QWVFKHLGXQJHQ�GHU�EHGHXWHQGHQ�.RQ]LOLHQ�
HLQJHJDQJHQ��
�������������������������������������������������
����%(5/(7��/HKUHUELOGXQJ��6�������
����6&+/(=��'(1.)5(81'��NDWKROLVFKH�$XVJDEH���������6�����±�����
����6&+/(=��'(1.)5(81'��HYDQJHOLVFKH�$XVJDEH���������6�����±�����
����6&+/(=��'(1.)5(81'��NDWKROLVFKH�$XVJDEH���������6�������
����(EG���6�������
����(EG���6�������
���� ���HV� PX�WHQ� IULVFKH�� NUlIWLJH� 9|ONHU� NRPPHQ��ZHOFKH� GLH� � /LHEHQVZ�UGLJNHLW� XQG�
*|WWOLFKNHLW�GHV�&KULVWHQWXPV�PLW�%HZXQGHUXQJ�HUNHQQHQG��LKUH�(QWZLFNOXQJ�XQG�%LQ�
GXQJ�DQ�GDVVHOEH�NQ�SIWHQ��6&+/(=��'HQNIUHXQG�NDWKROLVFKH�$XVJDEH���������6��������
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'LH�5HIRUPDWLRQVJHVFKLFKWH�LVW�PLW����6HLWHQ����XPIDQJUHLFKHU�DOV�LP�HYDQJH�OLVFKHQ�3HQGDQW�GHV�Ä'HQNIUHXQGHV³�����/XWKHU�ZLUG�DOV�HLQ�0HQVFK�GDUJHVWHOOW��GHU�VLFK�DXV�HLJHQHU�.UDIW�GHQ�+LPPHO�HUNDXIHQ�ZROOWH��GDUDQ�VFKHLWHUWH�XQG�VR�
]X� VHLQHU�5HFKWIHUWLJXQJVOHKUH�NDP����� ,QVEHVRQGHUH�GLH�5HDNWLRQ�GHU�.LUFKH�DXI� /XWKHUV� $XIWUHWHQ�� .DUGLQDO� &DMHWDQ����� GLH� 'LVSXWDWLRQ�PLW� (FN� ZHUGHQ�KHUDXVJHVWHOOW��/XWKHUV�6DNUDPHQWHQOHKUH�ZLUG�HUZlKQW����XQG�GDV�%�QGQLV�PLW�
)UDQ]�YRQ�6LFNLQJHQ�XQG�8OULFK�YRQ�+XWWHQ��GHU�HWZD�VHLW������GDV�*HVFKlIW�
GHU� 9HUOHXPGXQJ� GHU� *HLVWOLFKHQ� ]XU� +HUVWHOOXQJ� GHV� +HLGHQWXPV� WULHE�����0DDV¶�5HIRUPDWLRQVGDUVWHOOXQJ�LVW�DSRORJHWLVFK��/XWKHU�ZLUG�DOV�HLQ�SV\FKLVFK�
JHVW|UWHU�0HQVFK�GDUJHVWHOOW��GHU�WURW]�DOOHU�9HUPLWWOXQJVYHUVXFKH�GHU�YRQ�*RWW�JHVHW]WHQ�*HZDOWHQ��.DLVHU�XQG�3DSVW��LQ�GLH�,UUH�OlXIW��)HUQHU�ZHUGHQ��W\SLVFK�I�U� HLQH� NDWKROLVFKH� :HOWJHVFKLFKWH�� GLH� %LEHO�EHUVHW]XQJHQ� YRU� /XWKHU� JH�
QDQQW����� 3KLOLSS� 0HODQFKWRQ�� GLH� 6FKZHL]HU� 5HIRUPDWLRQ�� GDV� $XJVEXUJHU�%HNHQQWQLV��GLH�6FKPDONDOGLVFKHQ�.ULHJH�XQG�GHU�$XJVEXUJHU�5HOLJLRQVIULHGHQ�ZHUGHQ�HUZlKQW�XQG�DXVJHGHXWHW��
'LH� QHXHVWH� *HVFKLFKWH� I�KUWH�0DDV� ELV� ]XU� *U�QGXQJ� GHU� +HLOLJHQ� $OOLDQ]������ZHLWHU�� 'LH� )UDQ]|VLVFKH� 5HYROXWLRQ� ZLUG� NXU]� JHVWUHLIW�� XQG� GLH� )UHL�KHLWVNULHJH�ZHUGHQ�JU�QGOLFK�EHKDQGHOW�����'LH�+HLOLJH�$OOLDQ]��VR�0DDV��LQQL�
JH� 9HUELQGXQJ� ]X� HLQHU� ZDKUHQ� XQDXIO|VOLFKHQ� %UXGHUVFKDIW� LP� *HLVWH� GHU�
FKULVWOLFKHQ� 5HOLJLRQ�� YHUDQOD�WH�� GD�� LQ� GHU� *HJHQZDUW� ������� HLQ� EHVVHUHU�
*HLVW� KHUUVFKH����� 'LH� 6FKOX�GHXWXQJ�� lKQOLFK� ZLH� LQ� GHU� HLQ� -DKU� ]XYRU� HU�
VFKLHQHQHQ� HUVWHQ� $XIODJH� YRQ�+HSS����� LQWHQGLHUW� GDUDXI�� GD�� GLH� OHJLWLPHQ�)�UVWHQ� DOV� ,QKDEHU� GHU� JRWWJHZROOWHQ� ZHOWOLFKHQ� 0DFKW� I�U� HLQHQ� EHVVHUHQ�*HLVW�GHU�5HOLJLRQ�VRUJHQ��
'LHVH� LQKDOWVUHLFKH�� VRZRKO� LQ� *OLHGHUXQJ� DOV� $XIEDX� NRPSOL]LHUWH� XQG� XP�IDQJUHLFKH�*HVFKLFKWVGDUVWHOOXQJ�ZDU� I�U�9RONVVFK�OHU� ]X� VFKZHU� XQG� ]X� LQ�KDOWVEHODGHQ��(LQHP�9RONVVFKXOOHKUHU�NRQQWH�QLFKW� ]XJHPXWHW�ZHUGHQ�� LQ�GHU�
ZHQLJHQ�=HLW��GLH�LKP�I�U�GHQ�*HVFKLFKWVXQWHUULFKW�]XU�9HUI�JXQJ�EOLHE��HLQH��������������������������������������������������
����(EG���6�����±�����
����6&+/(=��'HQNIUHXQG��HYDQJHOLVFKH�$XVJDEH���������6�����±�����
����6&+/(=��'HQNIUHXQG��NDWKROLVFKH�$XVJDEH���������6�������
����(EG���6�������
����(EG���6�������
����(EG���6�������
����6&+/(=��'HQNIUHXQG��NDWKROLVFKH�$XVJDEH���������6�������
����(EG���6�����������
����(EG���6�������
����+HSS��/HVHEXFK��HUVWH�$XIODJH���������6�������
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GHUDUWLJH� 6WRII�OOH� ]X� EHZlOWLJHQ�� 'LH� RIW� �EHU� PHKUHUH� =HLOHQ� JHKHQGHQ�6FKDFKWHOVlW]H�XQG�$XVVFKZHLIXQJHQ�HUVFKZHUHQ�GDV�9HUVWlQGQLV�GHV�7H[WHV���'HU�ZHOWJHVFKLFKWOLFKH�7HLO�GHV�Ä/HVHEXFKV�LQ�/HEHQVELOGHUQ´����ZLUG�GHU�,Q�
WHQWLRQ�GHV�%XFKHV�JHUHFKW��'LH�*HVFKLFKWVGDUVWHOOXQJ�KDW�VFKZDFK�DXVJHSUlJ�WH�KHLOVJHVFKLFKWOLFKH�=�JH��VLH�LVW�YRU�DOOHP�DEHU�GHXWVFKQDWLRQDO��6LH�OHJW��LP�*HJHQVDW]�]X�Ä+HSS³�XQG�Ä0DDV³��GLH�DXFK�DXI�NLUFKHQKLVWRULVFKH�RGHU�ZHOW�
KLVWRULVFKH�'LQJH�HLQJHKHQ��LQ�GHU�PLWWHODOWHUOLFKHQ�XQG�QHXHQ�*HVFKLFKWH�GHQ�6FKZHUSXQNW� DXI� GHXWVFKH� *HVFKLFKWH�� 'LH� *HVFKLFKWVLQKDOWH� ZHUGHQ� GHQ�6FK�OHUQ� DQKDQG� YRQ� OHEHQGLJ� JHVFKULHEHQHQ� %LRJUDSKLHQ� YHUPLWWHOW����� 'HU�
KLVWRULVFKH� $EVFKQLWW� EHJLQQW� PLW� GHU� 6FK|SIXQJ����� $QVFKOLH�HQG� IROJHQ�.XU]ELRJUDSKLHQ�YRQ�0lQQHUQ�GHU�ELEOLVFKHQ�XQG�DQWLNHQ�*HVFKLFKWH���0LW�GHP�$EVFKOX��GHU�DQWLNHQ�*HVFKLFKWH�ZLUG�HLQ�%H]XJ�]ZLVFKHQ�5|PHUWXP�
XQG�*HUPDQHQWXP� E]Z��'HXWVFKWXP� KHUJHVWHOOW��'DV� U|PLVFKH�5HLFK�PXVVWH�GDQDFK�HQGHQ��ZHLO��HLQ�5HLFK�QLFKW�PHKU�EHVWHKHQ�NDQQ��DXV�ZHOFKHP�6LWWOLFK�
NHLW��9DWHUODQGVOLHEH��7DSIHUNHLW�XQG�)U|PPLJNHLW�JHZLFKHQ�VLQG��'DV�GHXWVFKH�
9RON�VROOH�QXQ�GLH�1DFKIROJH�5RPV�DOV�:HOWPDFKW�XQG�,VUDHOV�DOV�*RWWHVYRON�DQWUHWHQ�� *HUPDQHQ�� XQG� &KULVWHQWXP� VLQG� GLH� EHLGHQ� JUR�HQ� 6FK|SIHU� GHU�
1HX]HLW������
+LHU]X� SD�W� GLH�'DUVWHOOXQJ� GHU�5HIRUPDWLRQ�� GLH��ZLH� I�U� GDV�%XFK� W\SLVFK��DQKDQG�HLQHU�OHEHQGLJ�JHVFKLOGHUWHQ�/XWKHUELRJUDSKLH�����YHUPLWWHOW�ZLUG��'LH�VH� /XWKHUGDUVWHOOXQJ� YHUGHXWOLFKW� DXFK� GLH� 6FKZLHULJNHLWHQ� GHU� $XWRUHQ�� HLQ�
%XFK�I�U�EHLGH�.RQIHVVLRQHQ�]X�VFKUHLEHQ��=XQlFKVW�ZHUGHQ�LQ�ZHQLJHQ�6lW]HQ�GLH�ZLFKWLJVWHQ�3XQNWH�GHU�%LRJUDSKLH�GHV�5HIRUPDWRUV�HUZlKQW��$QVFKOLH�HQG�Z�UGLJW�GHU�7H[W�GLH�%LEHO�EHUVHW]XQJ�/XWKHUV������
(LQH�VROFKH�/XWKHUGDUVWHOOXQJ�NRQQWH�QLFKW� LP�6LQQH�GHU�NDWKROLVFKHQ�.LUFKH�VHLQ��2IIL]LHOOH�3URWHVWH�GHV�%LVFK|IOLFKHQ�2UGLQDULDWV� ODVVHQ�VLFK�QLFKW�QDFK�ZHLVHQ��GD�QDFK�$UW������6FKXOHGLNW��GLH�(LQI�KUXQJ�GHU�/HKUE�FKHU�SURIDQHU�
)lFKHU�$XIJDEH� GHV�2EHUVFKXOUDWV� E]Z�� QDFK� ����� GHU�2EHUVWXGLHQGLUHNWLRQ�DOV�1DFKIROJHEHK|UGH�ZDU�XQG�QLFKW�GLH�GHV�%LVFK|IOLFKHQ�2UGLQDULDWHV��:RKO�
�������������������������������������������������
����/(%(16%,/'(5��
����'DV�HQWVSUDFK�GHP�/HKUSODQ�GHU�0DLQ]HU�9RONVVFKXOH�YRQ�������LQ�ZHOFKHP�JHIRU�
GHUW� ZXUGH�� GLH� QHXHUH� *HVFKLFKWH� LQ� HUVWHU� /LQLH� GXUFK� %LRJUDSKLHQ� GDU]XVWHOOHQ�
�028)$1*��3IDUUVFKXOHQ��6�������
����/(%(16%,/'(5��VHFKVWH�$XIODJH���������6�������
����(EG���6�������
����(EG���6������I��
����/(%(16%,/'(5��VHFKVWH�$XIODJH���������6������I��
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ODVVHQ� VLFK� DEHU� 6WHOOXQJQDKPHQ� HLQ]HOQHU� 3IDUUHU� JHJHQ� GLH� Ä/HEHQVELOGHU´�QDFKZHLVHQ��'HU�1LHGHU±6DXOKHLPHU�'HNDQ� -RKDQQ�$GDP�0RW]����Z�QVFKWH�DP�����0lU]������UHLQ�NDWKROLVFKH�6FKXOE�FKHU�XQG�QLFKW�VROFKH�������LQ�GHQHQ�
PDQFKH� GLH�*HVFKLFKWH� HQWVWHOOHQGH� XQG� GLH� NDWKROLVFKH�.LUFKH� KHUDEZ�UGL�
JHQGH�/HVHVW�FNH�DXIJHQRPPHQ�VLQG��ZLH�GDV�VR�KlXILJ�HLQJHI�KUWH�/HVHEXFK�
LQ�/HEHQVELOGHUQ�����
$XFK�GLH�:RUPVHU�*HLVWOLFKHQ�1LNRODXV�5HX��XQG�-RKDQQ�%DSWLVW�6lQJHU�VWLH��HQ� VLFK������DQ�GHU�SURWHVWDQWLVFKHQ�'DUVWHOOXQJ�GHU�5HIRUPDWLRQ�����GLH� LQ�GHU�YRQ�LKQHQ�EHQXW]WHQ�$XIODJH�YRQ���������QRFK�DXVJHEDXWHU�GDUJHVWHOOW�ZLUG�
DOV� LQ� GHU� VSlWHUHQ� YRQ� ������ %HVRQGHUV� DP�6DW]��:RKO� QHKPHQ�/XWKHU� XQG�
=ZLQJOL�LQ�'HXWVFKODQGV�(KUHQWHPSHO�DOV�ZDKUH�9RONVPlQQHU�]ZHL�GHU�HUVWHQ�
3OlW]H� HLQ�� XQG�DXFK�DP�+LPPHO� GHU� FKULVWOLFKHQ�.LUFKH�JOlQ]HQ� VLH�DOV� HLQ�
=ZLOOLQJVJHVWLUQ�� GDV� VHLQHQ�*ODQ]� EHKDOWHQ�PX��� VR� ODQJH� GLH� HYDQJHOLVFKH�
:DKUKHLW�*HOWXQJ�KDEHQ�ZLUG�����QDKPHQ�GLH�EHLGHQ�*HLVWOLFKHQ�$QVWR���'LH� GHXWVFKQDWLRQDOH� +DOWXQJ� GHU� *HVFKLFKWVGDUVWHOOXQJ� GHU� Ä/HEHQVELOGHU³�
ZLUG� DXFK� LQ� HLQHU� GH]LGLHUW� DQWLIUDQ]|VLVFKHQ�+DOWXQJ� GHXWOLFK��'HU�0\WKRV�YRP�Ä(UEIHLQG�)UDQNUHLFK³� WULWW��EHUGHXWOLFK�KHUYRU��1DFK�GHP�7RG�*XVWDY±$GROSKV� YRQ� 6FKZHGHQ�PX�WHQ� GLH� GHXWVFKHQ� 3URWHVWDQWHQ� GLH� NDWKROLVFKHQ�
)UDQ]RVHQ�]X�+LOIH�UXIHQ��GLH�GHP�.DLVHU�VFKDGHQ�XQG�LP�7U�EHQ�ILVFKHQ�ZROO�
WHQ����� 'LH� 9HUZ�VWXQJ� GHU� 3IDO]� ����� ZLUG� JHVFKLOGHUW����� 'LH� %HGU�FNXQJ�GXUFK� GLH� )UDQ]RVHQ� KLHOW� VR� ODQJH� DQ�� ELV�'HXWVFKODQGV� 6|KQH�� DOO¶�ZLH� HLQ�
0DQQ�� VLFK� HQGOLFK� ����� JHJHQ� VLH� HUKREHQ� XQG� VLH� VDPW� LKUHP�=ZLQJKHUUQ�
JHZDOWLJ�GHP�WLJWHQ�����+HSS�VFKLOGHUW�GLH�JOHLFKHQ�(UHLJQLVVH�����HQWKlOW�VLFK�
�������������������������������������������������
���� -RKDQQ� $GDP�0RW]�� JHLVWOLFKHU� 5DW�� ������������ %�GHVKHLP�� 3ULHVWHU� ������������
�����.DSODQ�0DLQ]��6W��,JQD]��������3IDUUHU�*DX±:HLQKHLP�XQG�9HQGHUVKHLP�������
1LHGHU±6DXOKHLP�I�U����-DKUH��'HNDQ��<�������������1(.52/2*��6��������
���� 0RW]� DQ� %LVFK|IOLFKHV� 2UGLQDULDW� ������������ �''$0]� %LVFK|IOLFKHV� 2UGLQDULDW�
$EW����� ,,E����� ,Q�/DPSHUWKHLP�ZXUGHQ�GLH�Ä/HEHQVELOGHU´� WHLOZHLVH�HLQJHI�KUW�� DEHU�
YRQ�3IDUUHU�3HWHU�-RVHSK�6SUH\�DXV�GHU�6FKXOH�YHUEDQQW��''$0]�%LVFK|IOLFKHV�2UGL�
QDULDW�$EW������,,�����
����''$0]�%LVFK|IOLFKHV�2UGLQDULDW�$EW������,,D����,KUH�.ULWLN�ULFKWHWH�VLFK�JHJHQ�GLH�
YLHUWH�$XIODJH�GHU�/HEHQVELOGHU��LGHQWLVFK�PLW�GHU�]ZHLWHQ���
����/(%(16%,/'(5��]ZHLWH�$XIODJH����������6�����±�����
����/(%(16%,/'(5��]ZHLWH�$XIODJH���������6�������
����(EG���6�������
����(EG���6�����I��
����(EG��6�������
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�����±�����
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DEHU�IDVW�Y|OOLJ�DQWLIUDQ]|VLVFKHU�3ROHPLN��/HGLJOLFK�GHU�(LQWULWW�GHU�)UDQ]RVHQ�LQ�GHQ�'UHL�LJMlKULJHQ�.ULHJ�ZLUG�JHKlVVLJ�NRPPHQWLHUW�����6DFNUHXWKHU����XQG�0DDV���� HUZlKQHQ� LP� Ä'HQNIUHXQG³� GDV� (LQPLVFKHQ� GHU� )UDQ]RVHQ� LQ� GHQ�
'UHL�LJMlKULJHQ�.ULHJ�OHGLJOLFK�EHLOlXILJ��'HU�JHVFKLFKWOLFKH�7HLO� LVW� LQ�EHLGHQ�$XVJDEHQ�GHU�Ä/HEHQVELOGHU³� LQKDOWOLFK�JOHLFK�� DEHU� LQ�GHU�$XVJDEH�YRQ������GHXWOLFK�JHVWUDIIW�� ,Q�GHU�$XVJDEH�YRQ�
����� VLQG� DP�%HJLQQ� MHGHV�.DSLWHOV� JHUHLPWH� 6LQQVSU�FKH�� GLH� ����� IHKOHQ��)HUQHU�IHKOHQ�GLH�$XVVFKZHLIXQJHQ�LQ�GDV�1HEHQVlFKOLFKH�RGHU�5HOLJL|VH��GLH�GLH�*HVFKLFKWVGDUVWHOOXQJ�GHU�lOWHUHQ�$XIODJH�SUlJHQ�����
'LH� ]ZHLWH�$XIODJH� YHUI�JW� GDQQ� QRFK� �EHU� HLQHQ� JHVRQGHUWHQ� Ä)�UVWHQVSLH�JHO´�� LQ� GHP� /HEHQVELOGHU� HLQ]HOQHU� GHXWVFKHU� )�UVWHQ� GDUJHVWHOOW�ZHUGHQ�����'LH�.DSLWHO��EHU�0DUNJUDI�0D[�YRQ�%DGHQ����XQG�GHQ�KHVVLVFKHQ�*UR�KHU]RJ�
/XGZLJ�,�����IHKOHQ�LQ�GHU�VHFKVWHQ�$XIODJH���8QWHU�GHQ�/HVHE�FKHUQ�I�U�PLWWOHUH�6FKXONODVVHQ�EHLQKDOWHQ�QXU�GLH�Ä/HEHQV�ELOGHU���´�HLQHQ�KLVWRULVFKHQ�$EVFKQLWW�LQ����OHEHQGLJHQ�*HVFKLFKWHQ�DXV�DOOHQ�
�������������������������������������������������
���� ���� GD� VFK�UWH�GDV� NDWKROLVFKH�)UDQNUHLFK�DXV�(LIHUVXFKW�JHJHQ�gVWHUUHLFKV�hEHU�
PDFKW�DXI¶V�QHXH�GDV�)HXHU�GHV�VFKUHFNOLFKHQ�5HOLJLRQVNULHJHV��GHP�HV�ZlKUHQG�VHLQHU�
JDQ]HQ�'DXHU�PLW�6FKDGHQIUHXGH�]XJHVHKHQ�KDWWH��HEG���6��������
����6&+/(=��'HQNIUHXQG��HYDQJHOLVFKH�$XVJDEH���������6�������
����6&+/(=��'HQNIUHXQG��NDWKROLVFKH�$XVJDEH���������6�������
���� ,Q� GHU� ]ZHLWHQ� $XIODJH� GHU� Ä/HEHQVELOGHU³� EHJLQQW� GDV� .DSLWHO� Ä.LQGHVDOWHU� GHU�
0HQVFKKHLW´�PLW�GHQ�:RUWHQ��'HU�:XQGHU�JU|�WHV�DXI�(UGHQ�LVW�GHU�0HQVFK��6LQQYROO�
HU]lKOW� XQV� GLH� KHLOLJH� 6FKULIW�� HLQHV� GHU� lOWHVWHQ� XQG� HKUZ�UGLJVWHQ�%�FKHU�� GLH�ZLU�
KDEHQ��GLH�(QWVWHKXQJ�GHV�HUVWHQ�0HQVFKHQ�²�$GDP�²��GHQ�*RWW�]XP�+HUUQ�GHU�(UGH�
VHW]WH�� $XV� (UGH� ZLUG� HU� JHIRUPW�� GHQQ� VHLQHV� /HLEHV� *UXQGVWRII� LVW� (UGH�� $EHU� GLH�
YHUQ�QIWLJH� 6HHOH�� GLH� MHQHU� EHKHUEHUJW�� LVW� J|WWOLFKHQ� 8UVSUXQJV�� ±� HLQ� $XVIOX�� GHV�
KLPPOLVFKHQ�*HLVWHV�XQG�GLHVHP�lKQOLFK��,KP�ZLUG�HLQH�/HEHQVJHIlKUWLQ��±�(YD�±�]XU�
6HLWH� JHVWHOOW�� GDPLW� VLH� DXFK� IRUWDQ�PLW� LKP�DXIV� ,QQLJVWH� YHUEXQGHQ� LVW� XQG�ZLH� HLQ�
:HVHQ�PLW� LKP�VHL��/HEHQVELOGHU�� ]ZHLWH�$XIODJH� ��������6�������'LH� VHFKVWH�$XIODJH�
LVW�GD�Q�FKWHUQHU��'LH�KHLOLJH�6FKULIW�HU]lKOW�XQV�GLH�(QWVWHKXQJ�GHV�HUVWHQ�0HQVFKHQ�²�
$GDP�²�GHQ�*RWW�]XP�+HUUQ�GHV�+LPPHOV�XQG�GHU�(UGH�VHW]WH��$XV�(UGH�ZLUG�HU�JH�
IRUPW�� GHQQ� VHLQHV� /HLEHV�*UXQGVWRII� LVW� (UGH�� $EHU� GLH� YHUQ�QIWLJH� 6HHOH�� GLH� MHQHU�
EHKHUEHUJW�� LVW�J|WWOLFKHQ�8UVSUXQJV��±�HLQ�$XVIOX��GHV�KLPPOLVFKHQ�*HLVWHV�XQG�GLH�
VHP�lKQOLFK�� ,KP�ZLUG�HLQH�/HEHQVJHIlKUWLQ��±�(YD�±�]XU�6HLWH�JHVWHOOW� �/HEHQVELOGHU�
VHFKVWH�$XIODJH���������6��������
����/(%(16%,/'(5��]ZHLWH�$XIODJH���������6�����±�����
����(EG���6�����I��
����(EG���6�����������
����/(%(16%,/'(5�0LWWHONODVVHQ���������
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(SRFKHQ�GHU�:HOWJHVFKLFKWH��'LH�*HVFKLFKWHQ�KDEHQ�DOOH�HLQHQ�DQHNGRWLVFKHQ�RGHU�VDJHQKDIWHQ�&KDUDNWHU��GHU�GLH�3KDQWDVLH�GHU�6FK�OHU�DQUHJHQ�VROOWH��'LH�6SUDFKH�LVW�NLQGJHUHFKW��=LHO�ZDU�QLFKW�HLQ�V\VWHPDWLVFKHU�*HVFKLFKWVXQWHUULFKW��
VRQGHUQ� GLH� 6FK�OHU� VROOWHQ� PLW� HLQLJHQ� EHGHXWHQGHQ� 0lQQHUQ� GHU� :HOWJH�VFKLFKWH� EHNDQQW� JHPDFKW� ZHUGHQ�� LQ� GHQ� JHVFKLOGHUWHQ� 3HUVRQHQ� 9RUELOGHU�JHZLQQHQ��XQG�GHU�GHXWVFKH�1DWLRQDOVWRO]�VROOWH�JHZHFNW�ZHUGHQ��=XP�OHW]WH�
UHQ� /HUQ]LHO� VROOWHQ� EHVRQGHUV� 6FKLOGHUXQJHQ�ZLH� GLH� �EHU� GLH� DOWHQ�*HUPD�QHQ�����GLH�9DUXVVFKODFKW�����$QGUHDV�+RIHU����RGHU�GLH�%HIUHLXQJVNULHJH�XQG�GDV�(QGH�1DSROHRQV����EHLWUDJHQ��
'LH�HUVWH�$XIODJH�YRQ�Ä+HSS³�KDW�HLQHQ�KLVWRULVFKHQ�7HLO�YRQ����6HLWHQ�����GLH�YLHUWH�YRQ�QXU����6HLWHQ����EHL�YHUJOHLFKEDUHU�6HLWHQJU|�H��'LH�'DUVWHOOXQJHQ�GHU�:HOWJHVFKLFKWH�XQWHUVFKHLGHQ�VLFK�LQ�EHLGHQ�$XVJDEHQ�PHUNOLFK��'LH�HUVWH�
$XVJDEH� LQWHUSUHWLHUW� GLH�*HVFKLFKWH� LQ� HLQHU� DXIJHNOlUWHQ� XQG� VWDDWVOR\DOHQ��DEHU�NDWKROLVFKHQ�6LFKW��ZlKUHQG�GLH�YLHUWH�$XIODJH�GLH�+LVWRULH�DXV�HLQHU�ND�WKROLVFK±DSRORJHWLVFKHQ� 6LFKWZHLVH� GDUVWHOOW�� 'LH� (LQRUGQXQJ� GHU� :HOWJH�
VFKLFKWH�LQ�GLH�+HLOVJHVFKLFKWH�LVW�LQ�EHLGHQ�$XVJDEHQ�JOHLFK��'LH�HUVWH�$XIODJH�EHJLQQW�PLW�HLQHU�UHFKW�XPIDQJUHLFKHQ�(LQOHLWXQJ��EHU�GHQ�6LQQ� GHV� *HVFKLFKWVXQWHUULFKWHV�� *HVFKLFKWH� LVW� GDQDFK� DXFK� 5HOLJLRQVJH�
VFKLFKWH��YRU�DOOHP�DEHU�+HLOVJHVFKLFKWH��6LH�]HLJW�GDV�:LUNHQ�GHU�9|ONHU�XQG�0HQVFKHQ�XQG�GHUHQ�+DQGHOQ��XQG��EHU�DOOHP�]HLJW�VLH�XQV�GHQ�DOOPlFKWLJHQ��
ZHLVHQ��J�WLJHQ�XQG�EDUPKHU]LJHQ�*RWW��GHU�LQ�VWLOOHU�0DMHVWlW�GLH�:HOW�UHJLH�
UHW�XQG�GDV�0HQVFKHQJHVFKOHFKW�HU]LHKW�� LQGHP�HU�HV�EHOHKUHQG��HUPXQWHUQG��
WU|VWHQG�XQG�ZDUQHQG�VHLQHU�KRKHQ�%HVWLPPXQJ�HQWJHJHQI�KUW�����'LHVH�(LQ�OHLWXQJ�LVW�LQ�GHU�YLHUWHQ�$XIODJH�VWDUN�JHN�U]W��EHKlOW�DEHU�LKUHQ�6LQQ�EHL��
%HLGH�$XIODJHQ�EHJLQQHQ�PLW�GHU�(UVFKDIIXQJ�GHU�:HOW� XQG� VHW]HQ�GDQQ�PLW�GHQ�DOWRULHQWDOLVFKHQ�9|ONHUQ�IRUW�����,Q�GHU�'DUVWHOOXQJ�GHU�DQWLNHQ�*HVFKLFKWH�ILQGHQ� VLFK� NHLQH� UHOHYDQWHQ�8QWHUVFKLHGH��'LH� HUVWH�$XIODJH� NOHLGHW� OLEHUDOH�
SROLWLVFKH�)RUGHUXQJHQ�LQ�KLVWRULVFKHV�*HZDQG��LQGHP�VLH�VLFK�LP�=XVDPPHQ�
�������������������������������������������������
����(EG���6�����I��
����(EG���6������I��
����(EG���6�������
����(EG���6�����I��
����+(33��/HVHEXFK��HUVWH�$XIODJH���������6�����±�����
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�����±�����
����+(33��/HVHEXFK��HUVWH�$XIODJH���������6�������
����,Q�GHU�YLHUWHQ�$XIODJH�ZHUGHQ�GLH�3HUVHU�QDFK�GHQ�%DE\ORQLHUQ�XQG�YRU�GHQ�+HEUl�
HUQ�EHKDQGHOW��LQ�GHU�HUVWHQ�$XIODJH�QDFK�GHQ�bJ\SWHUQ��
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KDQJ�PLW�GHQ�3HUVHUNULHJHQ��PLW�GHP�)UHLKHLWVZLOOHQ�GHU�*ULHFKHQ����XQG�PLW�GHU�U|PLVFKHQ�9HUIDVVXQJ��KLHU�EHVRQGHUV�PLW�GHU�(LQULFKWXQJ�GHV�9RONVWULEX�QDWV��DXVHLQDQGHUVHW]W�����'DV�%XFK�]HLJW�PLW�VROFKHQ�(U]lKOXQJHQ�HLQHQ�GHXW�
OLFKHQ�YRUPlU]OLFK�OLEHUDOHQ�XQG�URPDQWLVFKHQ�=XJ��'LH�YLHUWH�$XIODJH�Z�UGLJW�GLH� ODWHLQLVFKH� 6SUDFKH� XQG� GLH� U|PLVFKHQ�7XJHQGHQ�� HUZlKQW� GHUHQ�9HUIDOO�XQG�GHQ�U|PLVFKHQ�*|W]HQGLHQVW�����'DV�.DSLWHO��EHU�GDV�(UVFKHLQHQ�&KULVWL����
ZXUGH�QLFKW��EHUQRPPHQ��+HSS�ZROOWH�GLH�JHQDXH�%HWUDFKWXQJ�GHV�/HEHQV�XQG�:LUNHQV�-HVX�GHP�5HOLJLRQVXQWHUULFKW��EHUODVVHQ��'HU�,VODP�ZLUG�LQ�EHLGHQ�$XVJDEHQ�PHUNOLFK�XQWHUVFKLHGOLFK�YRUJHI�KUW��:lK�
UHQG� GLH� HUVWH� $XIODJH���� HLQ� QHXWUDOHV�� IDVW� VFKRQ� SRVLWLYHV� %LOG� GHV� ,VODP�]HLFKQHW��0RKDPPHG�ZLUG�DOV�HLQ�0DQQ�YRQ�DXVJH]HLFKQHWHQ�*HLVWHVIlKLJNHL�
WHQ��YRQ�%HUHGVDPNHLW��0XW�XQG�VHOWHQHU�6FK|QKHLW����GDUJHVWHOOW��LVW�HU�LQ�GHU�
YLHUWHQ�$XIODJH� VFKOLFKW� HLQ� IDOVFKHU�3URSKHW�����'LH�ZHLWHUH�'DUVWHOOXQJ�GHU�PLWWHODOWHUOLFKHQ�*HVFKLFKWH�LVW�LQ�GHU�YLHUWHQ�$XIODJH�JHN�U]W��DEHU�PHLVW�Z|UW�OLFK��EHUHLQVWLPPHQG��
'LH�'DUVWHOOXQJ�GHV�0LWWHODOWHUV�LVW�LQ�EHLGHQ�$XVJDEHQ�HUZDUWXQJVJHPl��SRVL�WLY��(V�ZHUGHQ�GLH�ZLFKWLJVWHQ�(UILQGXQJHQ�XQG�GLH�5ROOH�GHU�.LUFKH�JHZ�U�GLJW��'DV�0LWWHODOWHU�ZDU�GLH�=HLW�GHU�(LQKHLW�YRQ�.LUFKH�XQG�5HLFK��'LH�5H�
IRUPDWLRQVGDUVWHOOXQJ� LQ� ]ZHL� .DSLWHOQ� GHU� HUVWHQ� $XIODJH� NOLQJW� VHKU� VDFK�OLFK����� 6LH� EHJLQQW� PLW� GHQ� 0L�VWlQGHQ� LQQHUKDOE� GHU� .LUFKH�� $XI� GLH�$EOD�SUREOHPDWLN�ZLUG�HLQJHJDQJHQ��QLFKW�MHGRFK�GDUDXI��GD��PDQ�GHQ�$EOD��
NlXIOLFK�HUZHUEHQ�NRQQWH����� ,Q�8PULVVHQ�VFKLOGHUWH�+HSS�GDQQ�GHQ�ZHLWHUHQ�9HUODXI� GHU� 5HIRUPDWLRQ� XQG� /XWKHUV� .LUFKHQEDQQ�� 'DEHL� HQWKlOW� VLFK� GDV�%XFK�Y|OOLJ�MHGHU�UHOLJL|VHQ�3ROHPLN��/HGLJOLFK�LQ�HLQHU�)X�QRWH�ZLUG�GLH�([LV�
WHQ]� YRQ� YRUOXWKHULVFKHQ� %LEHO�EHUVHW]XQJHQ� HUZlKQW����� )HUQHU� ZHUGHQ� GLH�6FKZHL]HU�5HIRUPDWLRQ�XQG�GDV�0DUEXUJHU�5HOLJLRQVJHVSUlFK�EHKDQGHOW�����
�������������������������������������������������
����+HSS��/HVHEXFK��HUVWH�$XIODJH���������6�������
����(EG���6������
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�������
����+(33��/HVHEXFK��HUVWH�$XIODJH��������6�����±�����
����(EG���6�����I��
����(EG��
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�������
����+(33��/HVHEXFK��HUVWH�$XIODJH���������6�����������
����(EG���6�������
����(EG���6�������
����(EG��
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'LH�5HIRUPDWLRQ�ZLUG� LQ� GHU� YLHUWHQ�$XVJDEH� QXU� LP�1HEHQVDW]� HUZlKQW�� LQ�ZHOFKHP�/XWKHU�DOV�8UKHEHU�GHU�%DXHUQNULHJH�GDUJHVWHOOW�ZLUG�����'DV�1lKHUH��EHU�GLH�5HIRUPDWLRQ�YHUZLHV�+HSS�LQ�GHQ�5HOLJLRQVXQWHUULFKW�����$OV�*U�QGH�
I�U�GLHVH�XQWHUVFKLHGOLFKHQ�'DUVWHOOXQJHQ�ELHWHQ�VLFK�bQGHUXQJHQ�LP�'HQNHQ�+HSSV�� GHU� (LQIOX�� GHU� NDWKROLVFKHQ� (UQHXHUXQJ�� GLH� VLFK� XQWHU� .HWWHOHU� LQ�0DLQ]�GXUFKVHW]WH��RGHU�GLH�'DUPVWlGWHU�=HQVXU��GLH�GLH�9RUPlU]DXVJDEH�WUDI��
DQ��/HW]WHUHV�VFKHLQW�DP�ZDKUVFKHLQOLFKVWHQ��GD�GLH�5HIRUPDWLRQVGDUVWHOOXQJ�LQ�GHU�.LUFKHQJHVFKLFKWH�YRQ�+HSS����LQ�DOOHQ�DFKW�$XIODJHQ�YRQ������ELV������JOHLFK�ZDU�XQG�GLH�JOHLFKH�DSRORJHWLVFKH�7HQGHQ]�DXI]HLJWH��)�U�HLQH�WDWVlFKOL�
FKH�RGHU�EHI�UFKWHWH�(LQIOX�QDKPH�'DUPVWDGWV�VSULFKW�DXFK�GLH������HUIROJWH�3HQVLRQLHUXQJ�5LIIHOV��'D��DXI�GLHVHU�)ROLH�'DUPVWDGW�QLFKW�EHUHLW�ZDU��]ZHL�-DKUH�QDFK�GHP�Ä)DOO�5LIIHO³�LQ�HLQHP�/HVHEXFK�I�U�GLH�9RONVVFKXOH��GDV�HLQHQ�
XQJOHLFK�K|KHUHQ�(LQIOX��DXI�GLH�%HY|ONHUXQJ�DXV�EWH�DOV�HLQH�ZLVVHQVFKDIWOL�FKH�3XEOLNDWLRQ��HLQH�lKQOLFK�VFKURIIH�'DUVWHOOXQJ�GHU�5HIRUPDWLRQ�]X�GXOGHQ��G�UIWH� GHU� HLJHQWOLFKH� *UXQG� I�U� GLHVH� 6DFKOLFKNHLW� VHLQ�� $XIIlOOLJ� LVW� DOOHU�
GLQJV��GD�������GLH�NDWKROLVFKH�$XVJDEH�GHV�Ä'HQNIUHXQGHV´�PLW�HLQHU�SROH�PLVFKHQ�5HIRUPDWLRQVGDUVWHOOXQJ�HUVFKHLQHQ�NRQQWH������'LH�6FKLOGHUXQJ�GHV�'UHL�LJMlKULJHQ�.ULHJHV�LVW�JOHLFK��6LH�HQGHW�PLW�GHQ�:RU�
WHQ��'LH�+DXSWVDFKH�DEHU��GLH�GHU�ZHVWIlOLVFKH�)ULHGH�IHVWVHW]WH��ZDU�GLH�5HOL�JLRQVIUHLKHLW��ZHOFKH�GHQ�/XWKHUDQHUQ�XQG�5HIRUPLHUWHQ�JHZlKUW�ZXUGH�����'LH�YLHUWH�$XVJDEH� VFKOLH�W�QRFK�GDV�)D]LW� DQ��'D�HV� LQGHVVHQ�GHQ�/DQGHVKHUUHQ�
IUHL� JHVWHOOW� ZXUGH�� GLH� 5HOLJLRQ� LKUHU� 8QWHUWDQHQ� ]X� EHVWLPPHQ�� VR� ZXUGH�GXUFK�GLHVHQ�)ULHGHQ�I�U�GLH�ZDKUH�UHOLJL|VH�)UHLKHLW�QLFKWV�JHZRQQHQ������'LHVHV�)D]LW�ZHUWHW�GLH�*HVFKLFKWVGDUVWHOOXQJ�GHV�'UHL�LJMlKULJHQ�.ULHJHV�XP��
'HU�SRVLWLYHQ� ,QWHUSUHWDWLRQ�GHU� HUVWHQ�$XVJDEH� VWHKW�GLH�1HJDWLYDXVVDJH�GHU�YLHUWHQ� $XIODJH� HQWJHJHQ�� 'HU� %HNHQQWQLVIUHLKHLW� GHU� HYDQJHOLVFKHQ� )�UVWHQ�ZLUG�GHU�=ZDQJ�LKUHU�NDWKROLVFKHQ�8QWHUWDQHQ�HQWJHJHQJHVWHOOW��VLFK�JHJHQ�LKU�
�������������������������������������������������
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�������
���� (EG�� 'LHVHU� 9HUZHLV� LQ� GHQ� 5HOLJLRQVXQWHUULFKW� JHVFKLHKW� VFKRQ� LQ� GHU� ]ZHLWHQ��
YHUEHVVHUWHQ�$XIODJH�YRQ�������+(33��/HVHEXFK��]ZHLWH�$XIODJH���������6��������$XI�
GLHVH� $XIODJH� ZLUG� KLHU� QLFKW� JHQDXHU� HLQJHJDQJHQ�� GD� VLH� PLW� GHU� HUVWHQ� SUDNWLVFK�
LGHQWLVFK�LVW��'HU�KLVWRULVFKH�7HLO�LVW�HWZDV�JHVWUDIIW��XQG�HV�VLQG�ZHQLJH�QHXH�/HVHW�FNH�
KLQ]XJHNRPPHQ��
����+(33��.LUFKHQJHVFKLFKWH��GULWWH�YHUEHVVHUWH�$XIODJH���������6����±�����
����6&+/(=��'HQNIUHXQG��NDWKROLVFKH�$XVJDEH���������6�����±�����
���� +(33�� /HVHEXFK�� HUVWH� $XIODJH� �������� 6������� +(33�� /HVHEXFK�� YLHUWH� $XIODJH�
��������6�������
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�������



�

� ���

*HZLVVHQ�I�U�GDV�HYDQJHOLVFKH�%HNHQQWQLV�]X�HQWVFKHLGHQ��ZHQQ�GHU�)�UVW�GDV�YHUODQJW��'LH�:HOWJHVFKLFKWH�LQ�GHU�HUVWHQ�$XIODJH�HQGHW�PLW�HLQHP�$SSHOO�DQ�GLH�/R\D�
OLWlW�*RWW�XQG�GHP�)�UVWHQ�JHJHQ�EHU�����'LH�YLHUWH�$XIODJH�VFKOLH�W�QRFK�HLQ�.DSLWHO��EHU�GLH�*HJHQZDUW�DQ��GDV�GLH�(UHLJQLVVH�YRQ������EHKDQGHOW����XQG�GLH� ]HLWJHQ|VVLVFKH� Ä6LWWHQYHUGHUEQLV³� EHGDXHUW�� GLH� DOOHLQ� GXUFK� GLH� .LUFKH�
EHNlPSIW�ZHUGHQ�N|QQH��'HU�$EVFKQLWW� HQGHW�PLW� HLQHP�$SSHOO�DQ�GLH�5H]L�SLHQWHQ��VLFK�GHU�.LUFKH�DQ]XVFKOLH�HQ�����'LH�'HXWXQJHQ�GHU�*HVFKLFKWH�XQWHUVFKHLGHQ�VLFK�VWDUN�LQ�EHLGHQ�*HVFKLFKWV�
GDUVWHOOXQJHQ��%HLGH�VLQG�DQWLUHYROXWLRQlU��:lKUHQG�LQ�GHU�HUVWHQ�$XVJDEH�GLH�+RIIQXQJ� DXVJHVSURFKHQ�ZLUG��GD��GDV�9HUWUDXHQ�GHU�9|ONHU� LQ� LKUH�)�UVWHQ�ZLHGHU� JHVWlUNW�ZHUGH��ZLUG� LQ� GHU� YLHUWHQ�$XIODJH� JHQDX� JHVDJW��ZRKHU� GDV�
�������������������������������������������������
����:LH�HLQ�6WHLQ��GHU�LQ�HLQHQ�6HH�JHZRUIHQ�ZLUG��GDV�:DVVHU�LQ�%HZHJXQJ�VHW]W�XQG�LQ�
LPPHU�VFKZlFKHUHQ�XQG�JU|�HUHQ�6FKZLQJXQJHQ�GLH�%HZHJXQJ�GHP�JDQ]HQ�6HH�PLW�
WHLOW�� VR� KDW� DXFK� GLH� IUDQ]|VLVFKH�5HYROXWLRQ�)UDQNUHLFK� LQ�JUR�H�%HZHJXQJ�JHVHW]W�
XQG�DOOH�1DFKEDUOlQGHU�LQ�PHKU�RGHU�PLQGHU�VWlUNHUHQ�6WU|PHQ�GXUFKWREW��0|FKWH�GDV�
9HUWUDXHQ�GHU�9|ONHU�]X� LKUHQ�)�UVWHQ� WlJOLFK�VWlUNHU�ZHUGHQ�XQG�DOOH�HLQVHKHQ��GD��
LKU�+HLO� GDULQ� EHVWHKW��*RWW� ]X� I�UFKWHQ�� GHQ�)�UVWHQ� ]X� HKUHQ� XQG� LKUH�3IOLFKWHQ� ]X�
HUI�OOHQ��0|FKWH�*RWW�XQVHU�OLHEHV�9DWHUODQG�VHJQHQ��HV�UHFKW�HLQLJ�XQG�VWDUN�PDFKHQ�
XQG�GHQ�*HLVW�GHV�)ULHGHQV��EHU�VHLQH�)�UVWHQ�XQG�8QWHUWDQHQ�YHUEUHLWHQ��+HSS��/H�
VHEXFK��HUVWH�$XIODJH���������6��������
����+(33��/HVHEXFK��YLHUWH�$XIODJH���������6�����������
���� 6R� LVW� GLH� *HJHQZDUW� HLQH� EHZHJWH�� YRQ� GHQ� YHUGHUEOLFKVWHQ� /HKUHQ� HUVFK�WWHUWH��
YRQ�GHQ�JHIlKUOLFKVWHQ�)HLQGHQ� MHGHU�J|WWOLFKHQ�XQG�PHQVFKOLFKHQ�2UGQXQJ�EHGURKW��
'LH�WLHIVWH�8UVDFKH�GLHVHU�JHZDOWLJHQ�XQG�EOXWLJHQ�(UVFK�WWHUXQJHQ�LVW�GHU�0DQJHO�DQ�
ZDKUHU�FKULVWOLFKHU�5HOLJLRVLWlW��'LH�.LUFKH��ZHOFKHU�*RWW�GLH�%HZDKUXQJ�XQG�9HUEUHL�
WXQJ�GHV�FKULVWOLFKHQ�*ODXEHQV�DXIJHWUDJHQ�KDW��NDQQ�DOOHLQ�GLH�6FKlGHQ�GHU�=HLW�KHL�
OHQ��'DUXP�ZHQGHW�VLFK�YRQ�MHKHU�GLH�5HYROXWLRQ�PLW�DOOHP�,QJULPP�GHU�+|OOH�JHJHQ�
GHQ� YRQ� *RWW� JHVHW]WHQ� )HOVHQ�� 'HQ� PHLVWHQ� 5HYROXWLRQHQ� JLQJHQ� 6W�UPH� JHJHQ� GLH�
.LUFKH�YRUDXV��XQG�VREDOG�GLH�5HYROXWLRQ�VLHJWH��IROJWH�GLH�8QWHUGU�FNXQJ�GHU�.LUFKH��
:R�DEHU�GLH�.LUFKH� IUHL�ZDOWHW��ZR�VLH� LKUH�KHLOLJH�0DFKW��EHU�GLH�+HU]HQ�GHU�0HQ�
VFKHQ�XQJHKLQGHUW�DXV�EW��GD�EHVFKZ|UHW�VLH�GHQ�E|VHQ�*HLVW�GHU�5HYROXWLRQ��EHUXKLJW�
GLH� 9|ONHU�� YHUV|KQW� VLH� PLW� LKUHP� 6FKLFNVDO� XQG� GHQ�8QYROONRPPHQKHLWHQ� GHV� LUGL�
VFKHQ�'DVHLQV��,KUH�VHJHQVUHLFKHQ�0LVVLRQHQ�LQ�GHU�*HJHQZDUW�KDEHQ�0LOOLRQHQ�ZLH�
GHU� JHZRQQHQ� I�U�*RWW�� KDEHQ� VLH� ]XP�*HKRUVDP� ]XU�FNJHI�KUW� JHJHQ� GLH� YRQ�*RWW�
JHVHW]WH�2EULJNHLW��6FKOLH�HQ�ZLU�XQV�LQ�/LHEH�XQG�*HKRUVDP�DQ�GLH�KHLOLJH�.LUFKH�DQ��
GDQQ�ZLUG�HV�DXFK�EHVVHU�ZHUGHQ�PLW�MHGHP�(LQ]HOQHQ��PLW�GHQ�)DPLOLHQ��*HPHLQGHQ�
XQG�9|ONHUQ��8QVHU�5HWWHU�XQG�+HLODQG�LVW�XQG�EOHLEW�HLQ]LJ�XQG�DOOHLQ�-HVXV�&KULVWXV��
KRFKJHOREW�LQ�(ZLJNHLW��$PHQ��HEG���6��������
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+HLO� NRPPH�� QlPOLFK� HLQ]LJ� XQG� DOOHLQ� YRQ� GHU� NDWKROLVFKHQ�.LUFKH�� GLH� DOV�HLQ]LJH�GLH�0DFKW��GLH�0|JOLFKNHLW�XQG�GHQ�:LOOHQ�KDEH��GLH�YRQ�*RWW�JHVHW]WH�VWDDWOLFKH�2UGQXQJ�]X�VFK�W]HQ��1XU�GXUFK�GDV�IUHL�HQWIDOWHWH�:LUNHQ�GHU�NDWKR�
OLVFKHQ�.LUFKH�N|QQH�GLH�2UGQXQJ�GHU�:HOW�EHZDKUW�ZHUGHQ��+LHU�]HLJW� VLFK�GHXWOLFK�HLQ�3DUDGLJPHQZHFKVHO� LQ�GHU�*HVFKLFKWVGDUVWHOOXQJ��:lKUHQG�LQ�GHU�HUVWHQ�$XVJDEH�DOOJHPHLQ�YRQ�Ä*RWW´�GLH�5HGH�LVW��ZHUGHQ�QXQ�
NRQNUHWH�NLUFKHQSROLWLVFKH�)RUGHUXQJHQ�JHVWHOOW��1XU�HLQH�.LUFKH��GLH�IUHL� LVW��LVW� LQ�GHU�/DJH��DXI�GLH�*OlXELJHQ�VR�HLQ]XZLUNHQ��GD��GLH�YRQ�*RWW�JHVHW]WH�2EULJNHLW�QLFKW�JHIlKUGHW�LVW��:HU�GLH�.LUFKH�XQWHUGU�FNW��I|UGHUW�GLH�5HYROXWL�
RQ��'HU�KLVWRULVFKH�7HLO�EHL�Ä.LHIIHU³�lKQHOW�GHP�GHU�Ä/HEHQVELOGHU³��+LHU�ZLH�GRUW�H[LVWLHUW� NHLQH� JHVFKORVVHQH� &KURQRORJLH�� VRQGHUQ� *HVFKLFKWH� ZLUG� DQKDQG�
OHEHQGLJ� JHVFKLOGHUWHU� %LRJUDSKLHQ� XQG� %HVFKUHLEXQJHQ� YHUPLWWHOW�� 'LH� *H�VFKLFKWH� LVW� LQ� GLH�%HUHLFKH� GHXWVFKH�*HVFKLFKWH� XQG�:HOWJHVFKLFKWH� JHWHLOW��(LQHU� ]HLWW\SLVFKHQ�6FKLOGHUXQJ� GHU�*HUPDQHQ� IROJW� GLH� GHV�$UPLQLXV��.DUOV�
GHV�*UR�HQ��+HLQULFKV�GHV�9RJHOVWHOOHUV��%DUEDURVVDV��5XGROSKV�YRQ�+DEVEXUJ��GHU�)HPHJHULFKWH��GHU�(UILQGXQJ�GHU�%XFKGUXFNHUNXQVW�XQG�GHV�6FKLH�SXOYHUV��(V�IROJW�HLQ�DXVI�KUOLFKHV�.DSLWHO��EHU�GLH�5HIRUPDWLRQ�����'LH�5HIRUPDWLRQV�
GDUVWHOOXQJ�LVW�NDWKROLVFK��DEHU�VLH�HQWKlOW�ZHQLJ�3ROHPLN�XQG�NDXP�DSRORJHWL�VFKH�6FKlUIH��6LH�EHJLQQW�PLW�GHP�$EOD��/HRV�;��]XP�%DX�GHU�3HWHUVNLUFKH��GHU� %HDXIWUDJXQJ� GHU� 'RPLQLNDQHU�� GHUHQ� 8PJDQJ�PLW� GHP�$EOD�� NULWLVLHUW�
ZLUG��*HJHQ�GLHVH�0L�EUlXFKH�KDEH�GHU�$XJXVWLQHU�/XWKHU�GLH�7KHVHQ�DQ�GHU�6FKOR�NLUFKH�]X�:LWWHQEHUJ�DQJHVFKODJHQ��'LHV�KDEH�]X�HLQHP�6WUHLW�GHU�'R�PLQLNDQHU�PLW�GHQ�$XJXVWLQHUQ�JHI�KUW��,P�9HUODXIH�GLHVHV�6WUHLWV�VHL�DXI�EHL�
GHQ� 6HLWHQ� GLH� JHERWHQH� 0l�LJNHLW� YHUORUHQ� JHJDQJHQ����� )HUQHU� ZLUG� �EHU�/XWKHUV�.LUFKHQEDQQ�XQG�GHQ�5HLFKVWDJ�]X�:RUPV�EHULFKWHW��(V�IROJW�HLQ�%H�
�������������������������������������������������
����.,())(5��/HVHEXFK��6�����±�����
����+lWWH� /XWKHU�� ZLH� DQIDQJV�� QXU� JHJHQ� GLH� DQJHEOLFKHQ�0L�EUlXFKH� GHV� $EODVVHV�
JHHLIHUW��VR�Z�UGH�HU�VLFK�XP�GLH�.LUFKH�YHUGLHQW�JHPDFKW�KDEHQ��$OOHLQ�JDU�EDOG�YHU�
ZDUI�HU�DXFK�GHQ�$EOD��VHOEVW��²�OlXJQHWH�GDV�$QVHKHQ�GHV�3DSVWHV�DOV�GHV�VLFKWEDUHQ�
2EHUKDXSWHV�GHU�.LUFKH�²�YHUODQJWH�GLH�$XIKHEXQJ�GHU�NLUFKOLFKHQ�*HO�EWH��GLH�$E�
VFKDIIXQJ� GHU� (KHORVLJNHLW� GHU� *HLVWOLFKHQ�� GLH� (QWIHUQXQJ� GHU� )DVWWDJH� XQG� YLHOHU�
)HVWH�²� YHUZDUI� GLH� KHLOLJH�0HVVH� DOV�2SIHU�XQG�GLH�)LUPXQJ��GLH� OHW]WH�gOXQJ��GLH�
3ULHVWHUZHLKH�XQG�GLH�(KH�DOV�6DNUDPHQWH�²�OHKUWH�GLH�Ä5HFKWIHUWLJXQJ�DOOHLQ�GXUFK�
GHQ� *ODXEHQ³�²YHUZDUI� GLH� (UEOHKUH� RGHU� 7UDGLWLRQ� XQG� VWHOOWH� VR� GHU� NLUFKOLFKHQ�
hEHUOLHIHUXQJ�DOOHU�-DKUKXQGHUWH�VHLQH�$XVOHJXQJ�GHU�KHLOLJHQ�6FKULIW�N�KQ�HQWJHJHQ��
+LHUPLW�KDWWH�HU� VLFK� LQ� VHLQHP�,QQHUHQ�EHUHLWV�YRQ�GHU�*HPHLQVFKDIW�PLW�GHU�.LUFKH�
ORVJHVDJW��HEG���6��������
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ULFKW��EHU�GLH�NLUFKOLFKH�1HXRUGQXQJ�$QGUHDV�.DUOVWDGWV����LQ�:LWWHQEHUJ�XQG��EHU�/XWKHUV�5HDNWLRQ�XQG�GLH�(KH�PLW�.DWKDULQD�YRQ�%RUD��XQEHN�PPHUW�GD�
YRQ�� GD�� VR� HLQ� ]ZHLIDFKHV� *HO�EWH� JHEURFKHQ� ZXUGH����� (V� ZHUGHQ� GLH�
5HLFKVWDJH�]X�6SH\HU�XQG�$XJVEXUJ�XQG�GHU�6FKPDONDOGLVFKH�.ULHJ�HUZlKQW��'HQ� 6FKOX�� ELOGHW� GDV� 7ULGHQWLQXP����� 'LHVH� 'DUVWHOOXQJ� GHU� 5HIRUPDWLRQ�]HLFKQHW�VLFK�LQ�LKUHU�VSH]LILVFK�NDWKROLVFKHQ�6LFKWZHLVH�GXUFK�HLQH�REMHNWLYH�
:�UGLJXQJ�0DUWLQ�/XWKHUV�XQG�LKUH�6DFKOLFKNHLW�EHVRQGHUV�YRU�0DDV�DXV���=HLWJHVFKLFKWH�ZLUG�EHL�.LHIIHU�QLFKW�EHKDQGHOW��:lKUHQG�GLH�DFKW�-DKUH�YRUKHU�HUVFKLHQHQH�YLHUWH�$XIODJH�YRQ�+HSS�GLH�*HVFKLFKWH�LQ�GHU�XQPLWWHOEDUHQ�*H�
JHQZDUW��XP�������HQGHQ�Ol�W��HQGHW�GLH�GHXWVFKH�*HVFKLFKWH�EHL�.LHIIHU�PLW�1DSROHRQV�(QGH�XQG�GHQ�)UHLKHLWVNULHJHQ����XQG�GLH�:HOWJHVFKLFKWH�JOHLFKIDOOV�PLW�HLQHP�.DSLWHO��EHU�GHQ�.RUVHQ������
'HU�ZHOWKLVWRULVFKH�$EVFKQLWW��JOHLFKIDOOV�DXV�XQ]XVDPPHQKlQJHQGHQ�$XIVlW�]HQ� XQG�%LRJUDSKLHQ� EHVWHKHQG�� VWHOOW� GLH� DQWLNHQ�9|ONHU� XQG� KHUDXVUDJHQGH�3HUV|QOLFKNHLWHQ� ZLH� /HRQLGDV����� 6RORQ����� 6RNUDWHV����� $OH[DQGHU� GHQ�*UR�
�HQ�����+DQQLEDO�����&lVDU�����$XJXVWXV�����.RQVWDQWLQ�����.ROXPEXV�����3HWHU�GHQ�*UR�HQ�����*HRUJH�:DVKLQJWRQ�XQG�%HQMDPLQ�)UDQNOLQ����GDU��$XIIlOOLJ�LVW�
�������������������������������������������������
����$QGUHDV�.DUOVWDGW��������.DUOVWDGW��6WXGLXP�(UIXUW��.|OQ��:LWWHQEHUJ�������3ULHV�
WHU�������'U�� LXU��XWU��5RP�������%UXFK�PLW�GHU�.LUFKH�������NLUFKOLFKH�1HXRUGQXQJ�
:LWWHQEHUJV� QDFK� *UXQGVlW]HQ� /XWKHUV�� ����� 3IDUUHU� 2UODP�QGH�� ����� 3URI�� I�U� $7�
8QLYHUVLWlW�%DVHO��<��������������%DVHO��/7K.�����������6S�����I����
����.,())(5��/HVHEXFK��6�������
����'LH�%HVFKO�VVH�GHV�.RQ]LOLXPV�YRQ�7ULHQW��������VLQG�I�U�XQV�YRQ�JU|�WHU�:LFKWLJNHLW��
GHQQ�GXUFK�GLHVHOEHQ�LVW�GLH�XUVSU�QJOLFKH�/HKUH�GHU�NDWKROLVFKHQ�.LUFKH�LQ�+LQEOLFN�
DXI�*ODXEHQ�XQG�6LWWHQ�GHXWOLFK�XQG�EHVWLPPW�DXVJHVSURFKHQ��HEG�����I���
����(EG���6�����±�����
����(EG��6�����±�����
����(EG���6�����±�����
����(EG���6�����I��
����(EG���6�������
����(EG���6�����I��
����(EG���6�����I��
����(EG���6�����±�����
����(EG���6�����I��
����(EG���6�����±�����
����(EG���6�����±�����
����(EG���6�����±�����
����(EG���6�����±�����



�����=XVDPPHQIDVVXQJ�
'LH�KHVVLVFKH�$GPLQLVWUDWLRQ�VWLH��QDFK�GHU�6lNXODULVDWLRQ�XQG�0HGLDWLVLHUXQJ�DXI�XQWHUVFKLHGOLFKH�6FKXOWUDGLWLRQHQ��GLH�VLH�]X�YHUHLQKHLWOLFKHQ�VXFKWH��:lK�UHQG�GLH�6FKXOUHIRUPHQ�GHV�����-DKUKXQGHUWV��LQVEHVRQGHUH�GLH�.XUPDLQ]HU��LQ�
GHQ�UHFKWVUKHLQLVFKHQ�*HELHWHQ��WURW]�HLQHU�DUFKDLVFKHQ�6FKXOYHUZDOWXQJ�GXUFK�GLH�.LUFKHQ±�XQG�6FKXOUlWH� LQ�'DUPVWDGW�XQG�*LH�HQ�� LQ�(LQ]HODNWLRQHQ�ZLH�GHU� %HQVKHLPHU� 6FKXOUHIRUP� RGHU� GHU�*U�QGXQJ� GHU� /HKUHUVHPLQDUH� KDUPR�
QLVFK�IRUWJHI�KUW�XQG�DXI�DOWKHVVLVFKHV�*HELHW��EHUWUDJHQ�ZXUGHQ��ZDU�GLH�QHX�HUZRUEHQH� 3URYLQ]� 5KHLQKHVVHQ� HLQH� 5HJLRQ� UDGLNDOHUHU� 5HIRUPHQ�� =LHO� GHV�5HJLHUXQJVUDWHV� :LOKHOP� )ULHGULFK� +HVVH� ZDU� HV�� GLH� JHVDPWH� 3URYLQ]� PLW�
.RPPXQDOVFKXOHQ�DXV]XVWDWWHQ��LQ�GHQHQ�YHUWLHIWHU�3URIDQXQWHUULFKW�XQG�LQWHU�NRQIHVVLRQHOOHU�5HOLJLRQVXQWHUULFKW�JHERWHQ�ZHUGHQ�VROOWH��'HQ�5HIRUPHQ�+HVVHV�NDPHQ�]ZHL�8PVWlQGH�]X�JXWH��,Q�GHU�HKHPDOLJHQ�.XU�
SIDO]�ZDU�GLH�%HY|ONHUXQJ�NRQIHVVLRQHOO�JHPLVFKW��,Q�PDQFKHQ�'|UIHUQ�PLW�ELV�]X� I�QI� .RQIHVVLRQHQ�� XQG� HQWVSUHFKHQGHQ� 6FKXOHQ� I�KUWH� GLH� .RQIHVVLRQV�VFKXOH�QXU�HLQ�N�PPHUOLFKHV�'DVHLQ��)HUQHU�JDOW�GDV�IUDQ]|VLVFKH�5HFKW�ZHLWHU��
GDV�GLH�6FKXOH�GHP�6WDDW�XQWHUVWHOOWH��'LH�.LUFKH�ZDU� VHLW�GHP�����)ORUHDO�;�����0DL�������LQ�GLHVHQ�%HODQJHQ�UHFKWORV��+LQ]X�NDP��GD��]ZLVFKHQ������XQG������ PLW� -RKDQQ� -DNRE� +XPDQQ� HLQ� UHODWLY� VFKZDFKHU� %LVWXPVYHUZHVHU� LQ�
0DLQ]�UHVLGLHUWH��GHU�VHOWHQ�LQWHUYHQLHUWH��'HU�3URWHVW�GHV�QLHGHUHQ�.OHUXV�YRU�2UW�� GHU� GLH� .RQIHVVLRQVVFKXOH� P|JOLFKVW� ]X� UHWWHQ� VXFKWH�� DEHU� DXFK� EHUHLW�ZDU��LP�1RWIDOO�GLH�.RPPXQDOVFKXOH�]X�DN]HSWLHUHQ��EOLHE�ZLUNXQJVORV��
,P�UHFKWVUKHLQLVFKHQ�+HVVHQ�VFKHLWHUWHQ�lKQOLFKH�5HIRUPHQ�DQ�GHU�3HUV|QOLFK�NHLW�GHV�YHUDQWZRUWOLFKHQ�*HKHLPHQ�6WDDWVUDWHV�.DUO�-RVHSK�YRQ�:UHGHQ��GHU�]ZDU�GXUFKDXV�RIIHQ�I�U�VFKXOLVFKH�5HIRUPHQ�ZDU��GLH�.RPPXQDOVFKXOH�DEHU�
DEOHKQWH��6R�ZDU�:UHGHQ�QHEHQ�+HVVH�GLH� WUHLEHQGH�.UDIW�EHL�GHU�*U�QGXQJ�GHV�/HKUHUVHPLQDUV�%HQVKHLP�XQG�NRQQWH�HV�DXFK�HUUHLFKHQ��GD��PLW�0LFKDHO�$XJXVW�5LHV�HLQ�GXUFK�:HVVHQEHUJ�XQG�6DLOHU�JHSUlJWHU�0DQQ�GDV�6HPLQDU�DOV�
'LUHNWRU�OHLWHWH��0LW�GHU�%HVHW]XQJ�GHV�0DLQ]HU�%LVFKRIVVWXKOV�GXUFK�-RVHSK�9LWXV�%XUJ������±������ZXUGH� GLH�.LUFKH�ZLHGHU�KDQGHOQGH�.UDIW� LP�6FKXOZHVHQ��'LHV� ]HLJWH�
VLFK�EHVRQGHUV�LQ�GHU�6WDGW�0DLQ]��ZR�GHU�%LVFKRI�GLH�.RPPXQDOLVLHUXQJ�GHU�6FKXOHQ�YHUKLQGHUWH��,P�NLUFKOLFKHQ�%HUHLFK�JHODQJ�HV�GHP�%LVFKRI��GLH�$XIO|�VXQJ�GHV�HUVW������JHJU�QGHWHQ�NDWKROLVFKHQ�.LUFKHQ±�XQG�6FKXOUDWHV�]X�HUUHL�
FKHQ��'LH�.LUFKHQYHUZDOWXQJ�ZXUGH�GHP�%LVFKRI�XQG�VHLQHP�2UGLQDULDW��EHU�WUDJHQ��'DPLW�ZDU�HLQ�ZHVHQWOLFKHV�0RPHQW�GHV�6WDDWVNLUFKHQWXPV�LQ�+HVVHQ�JHIDOOHQ�� )HUQHU� GDUI�%XUJV�0LWZLUNXQJ� EHL� GHU�9HUIDVVXQJ�GHV�6FKXOHGLNWHV�
�������������������������������������������������
��.DWKROLNHQ��5HIRUPLHUWH��/XWKHUDQHU��0HQQRQLWHQ��-XGHQ��
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DQJHQRPPHQ�ZHUGHQ��$OV�REHUVWH�VFKXOOHLWHQGH�%HK|UGH�ZXUGH�HLQ�2EHUVFKXO�UDW� JHELOGHW�� LQ�GHP� MH�HLQ�*HLVWOLFKHU� MHGHU�.RQIHVVLRQ�PLW�6LW]�XQG�6WLPPH�YHUWUHWHQ�ZDU��
9RQ�ZHLWUHLFKHQGHU�%HGHXWXQJ� I�U�GLH�NDWKROLVFKH�6FKXOH�ZDU�GHU�(SLVNRSDW�GHV� Ä6FKXOELVFKRIV³� 3HWHU� /HRSROG� .DLVHU� �����±������� ,KP� JHODQJ� HV�� GHQ�NLUFKOLFKHQ�(LQIOX��LP�6FKXOZHVHQ�]X�VLFKHUQ��GHQ�(LQIOX��+HVVHV�]X�EHJUHQ�
]HQ�XQG�LQ�*HPHLQVFKDIW�PLW�GHP�NRQVHUYDWLYHQ�0LQLVWHULXP�GX�7KLO�XQG�GHP�HYDQJHOLVFKHQ�2EHUNRQVLVWRULXP�HLQH�SUl]LVH�5HJHOXQJ�GHU�NLUFKOLFKHQ�5HFKWH�LQ�%H]XJ� DXI� GHQ�5HOLJLRQVXQWHUULFKW� ]X� HUUHLFKHQ��)HUQHU�YHUVFKDIIWH�.DLVHU�
GHP� HLQ]LJ� LP� %LVWXP� YHUEOLHEHQHQ� 6FKXORUGHQ� GHU� (QJOLVFKHQ� )UlXOHLQ� GLH�0|JOLFKNHLW��1RYL]LQQHQ�]X�ZHUEHQ��XQG�JDE�LKP�HLQ�IHVWHV�5HJXODWLY��%LVFKRI�.DLVHU�VRUJWH�JOHLFKIDOOV�I�U�HLQH�2UGQXQJ�GHU�/HKUHUOHVH]LUNHO��'LHVH�
DXI�3ULYDWLQLWLDWLYH�HQWVWDQGHQHQ�.UHLVH�HUKLHOWHQ�VR�IHVWH�6WUXNWXUHQ�XQG�ZXU�GHQ� XQWHU� JHLVWOLFKH�$XIVLFKW� JHVWHOOW�� (V� JLQJ� XP�.RQWUROOH�GHV�/HVHVWRIIHV��DEHU�DXFK�XP�VLQQYROOH�0|JOLFKNHLWHQ�GHU�/HKUHUIRUWELOGXQJ��.DLVHU�]HLJWH�LQ�
VHLQHP�(SLVNRSDW�ELVFK|IOLFKHV�6HOEVWEHZX�WVHLQ��ZDV�VLFK�EHVRQGHUV�DQ�GHQ�GHU�DXVGU�FNOLFKHQ�%LOOLJXQJ�GHU�%HKDQGOXQJ�GHU�.|OQHU�:LUUHQ�LP�5HOLJLRQV�XQWHUULFKW� IHVWPDFKHQ� Ol�W��.DLVHU�JLQJ�HV�GDUXP��GLH�6FKXOH�DXI�HLQ�FKULVWOL�
FKHV�)XQGDPHQW�]X�VWHOOHQ��(V�JLQJ�XP�HLQH�RUJDQLVFKH�:HLWHUHQWZLFNOXQJ�GHV�6FKXOZHVHQV�DXI�UHOLJL|VHU�%DVLV��'HQ�%LVFK|IHQ�.DLVHU� XQG�:LOKHOP�(PPDQXHO�)UHLKHUU� YRQ�.HWWHOHU� �����±
������VWDQG�LQ�-RKDQQ�%DSWLVW�/�IW�LP�2EHUVFKXOUDW�E]Z��LQ�GHU�2EHUVWXGLHQGL�UHNWLRQ�YRQ�����±�����HLQ�NRPSHWHQWHU�)DFKPDQQ�]XU�6HLWH��GHVVHQ�VFKXOSROL�WLVFKHV�=LHO�HV�ZDU��GDV�5HFKW�GHU�.LUFKH�DXI�GLH�6FKXOH�PLW�GHQ�%HG�UIQLVVHQ�
GHU�E�UJHUOLFKHQ�*HVHOOVFKDIW�]X�YHUV|KQHQ��'DV�-DKU������EUDFKWH�QHXH�)RUGHUXQJHQ�XQG�0RGHOOH�DXFK�DXI�GHP�*HELHW�GHV�6FKXOZHVHQV�� ,QIROJH� GHU� DOOJHPHLQHQ� 3ROLWLVLHUXQJ� GHU�*HVHOOVFKDIW� XQG� GHU�
HQWVWHKHQGHQ�/HKUHUEHZHJXQJ�ZDU�GLH�6FKXOIUDJH�HLQ�ZLFKWLJHU�9HUKDQGOXQJV�JHJHQVWDQG��VRZRKO�LQ�GHQ�)UDQNIXUWHU�XQG�'DUPVWlGWHU�3DUODPHQWHQ�DOV�DXFK�LQ� GHQ� VLFK� LQ�+HVVHQ� ELOGHQGHQ�XQG�lX�HUVW� UHJVDPHQ�SROLWLVFKHQ�9HUHLQHQ��
'HU�NRQVWLWXWLRQHOOHQ�$XIIDVVXQJ��GLH�6FKXOH�DXVVFKOLH�OLFK�XQWHU�GLH�/HLWXQJ�GHV�6WDDWHV�]X�VWHOOHQ��VWDQG�GLH�3RVLWLRQ�GHV������DXI�,QLWLDWLYH�GHV�'RPNDSL�WXODUV�$GDP�)UDQ]�/HQQLJV�JHJU�QGHWHQ�3LXVYHUHLQV�JHJHQ�EHU��GHU�I�U�6FKXO�
IUHLKHLW� HLQWUDW� QDFK� GHP�0RWWR� Ä:HU� GLH� 6FKXOH� ILQDQ]LHUW�� VROOWH� DXFK� GDV�SlGDJRJLVFKH�.RQ]HSW�GHU�6FKXOH�EHVWLPPHQ³��=LHO�GHV�3LXVYHUHLQV�ZDU�HV��GLH�DOWHQ� NLUFKOLFKHQ� 6FKXOIRQGV� ]X� VLFKHUQ� XQG� PLW� LKQHQ� HLQ� NRQIHVVLRQHOO±
NLUFKOLFKHV� 6FKXOZHVHQ� DXI]XEDXHQ�� 'LHVHQ� )RUGHUXQJHQ� VFKORVVHQ� VLFK� GLH�GHXWVFKHQ�%LVFK|IH�DXI�GHU�:�U]EXUJHU�.RQIHUHQ]�YRP�1RYHPEHU������DQ��,Q�



�

����

GHU�NRQNUHWHQ�KHVVLVFKHQ�6FKXOZLUNOLFKNHLW�KDWWH�GDV�-DKU������QXU�PDUJLQDOH�)ROJHQ��5HOHYDQW�ZDUHQ�GLH�+LQ]X]LHKXQJ�YRQ�EHIlKLJWHQ�9RONVVFKXOOHKUHUQ�]X�GHQ�9LVLWDWLRQHQ� GHU� %H]LUNVVFKXONRPPLVVLRQHQ� XQG� EHVRQGHUV� I�U� HYDQJHOL�
VFKH�6FKXOHQ�GLH�$EVFKDIIXQJ�GHU�VWDQGHVKHUUOLFKHQ�.RQVLVWRULHQ�XQG�GLH�9HU�HLQLJXQJ�YRQ�2EHUVFKXOUDW�XQG�2EHUVWXGLHQUDW�]XU�2EHUVWXGLHQGLUHNWLRQ��/HW]�WHUHV� ODJ� DOOHUGLQJV�ZHQLJHU� DQ�8UVDFKHQ��GLH�PLW�GHP�-DKU������]XVDPPHQ�
KLQJHQ��YLHOPHKU�ZROOWH�GHU�6WDDW�GHQ�$QDFKURQLVPXV�GHU�JHWUHQQWHQ�/HLWXQJ�YRQ�5HDOVFKXOHQ�XQG�*\PQDVLHQ�EHVHLWLJHQ��,Q�%H]XJ�DXI�GLH�6FKXOIUDJH�PX��GHU�(SLVNRSDW�.HWWHOHUV�LQ�GUHL�3KDVHQ�JHWHLOW�
ZHUGHQ��'LH�HUVWH�3KDVH�������ELV�FD��������ZDU�YRQ�HLQHU�.RQIURQWDWLRQ�GHV�%LVFKRIV�PLW�GHU�UHODWLY�NLUFKHQIUHXQGOLFKHQ�5HJLHUXQJ�'DOZLJN�JHNHQQ]HLFK�QHW�� =LHO�.HWWHOHUV�ZDU� GLH�8QWHUVWHOOXQJ� GHU� NDWKROLVFKHQ�9RONVVFKXOH� XQWHU�
GHQ� %LVFKRI�� ,Q� GLHVHV� .RQ]HSW� SD�WHQ� HLJHQPlFKWLJH� 9RUVFKULIWHQ�� GLH� HU�GXUFK�GHQ�.OHUXV� LQ�GHQ�%H]LUNVVFKXONRPPLVVLRQHQ�XQG�2UWVVFKXOYRUVWlQGHQ�GXUFKVHW]HQ� NRQQWH�� XQG� GHU� ZLHGHUKROWH�� WHLOV� HUIROJUHLFKH� 9HUVXFK�� JHJHQ�
PL�OLHELJH�/HKUHU�XQPLWWHOEDU�GLV]LSOLQDULVFK�WlWLJ�]X�ZHUGHQ��'LH�.HUQIRUGH�UXQJ�.HWWHOHUV��GLH�HU�QLFKW�GXUFKVHW]HQ�NRQQWH��ZDU�GLH�VWDDWOLFKH�$QHUNHQQXQJ�GHU�0LVVLR�&DQRQLFD�DOV�9RUDXVVHW]XQJ�]XU�(UWHLOXQJ�GHV�5HOLJLRQVXQWHUULFK�
WHV�� 'HUDUW� ZHLWJHKHQGH� )RUGHUXQJHQ� ZDUHQ� I�U� GLH� JRXYHUQHPHQWDOH� 5HJLH�UXQJ�'DOZLJN�� GLH� LQ�%H]XJ� DXI� GLH� 6FKXOH� GHQ�6WDWXV� TXR� GHV�6FKXOHGLNWHV�EHLEHKDOWHQ�ZROOWH��XQWUDJEDU��/HGLJOLFK�LQ�GHU�)UDJH�GHV�$XIVLFKWVUHFKWHV��EHU�
GHQ� 5HOLJLRQVXQWHUULFKW� NDP� GLH� 5HJLHUXQJ� GHP� %LVFKRI� LQ� GHU� 0DLQ]±'DUPVWlGWHU� .RQYHQWLRQ� YRQ� ����� HQWJHJHQ�� .HWWHOHU� VWDQG� ]ZLVFKHQ� ]ZHL�)URQWHQ��$XI�GHU� HLQHQ�6HLWH� VWDQG�GLH� UDGLNDOH�+DOWXQJ�5RPV��GDV�HLQH�DXV�
VFKOLH�OLFKH�.LUFKHQDXIVLFKW��EHU�GLH�6FKXOH�Z�QVFKWH��DXI�GHU�DQGHUHQ�6HLWH�GDV�)HVWKDOWHQ�GHU�5HJLHUXQJ�DQ�GHU�6WDDWVDXIVLFKW��.HWWHOHU�ZDU�HV�QLFKW�JH�OXQJHQ��HLQHQ�K|KHUHQ�(LQIOX��GHU�.LUFKH�DXI�GLH�6FKXOH�DXI�GHP�9HUWUDJVZHJ�
GXUFK]XVHW]HQ��:DV� HU� HUUHLFKWH�� HUUHLFKWH� HU� DXV� HLJHQHU�0DFKWYROONRPPHQ�KHLW�XQG�DXIJUXQG�HLQHU�ZRKOZROOHQGHQ�+DOWXQJ�GHU�5HJLHUXQJ�'DOZLJN��.HWWHOHU�ZDQGHOWH�VLFK�VSlWHVWHQV�DE�0LWWH�GHU�I�QI]LJHU�-DKUH�]XP�5HDOSROLWL�
NHU�� GHU� GDV�(UUHLFKEDUH� GXUFK]XVHW]HQ� VXFKWH�� XQG� EHVFKUlQNWH� VHLQH�)RUGH�UXQJHQ�DXI�GDV��ZDV�QDFK�VHLQHU�$XIIDVVXQJ�GDV�NLUFKOLFKH�'RJPD�JHERW��1HEHQ�GHP�9HUVXFK��GHQ�NLUFKOLFKHQ�(LQIOX��DXI�GLH�9RONVVFKXOH�]X�VWlUNHQ��
JLQJHQ�YRQ�.HWWHOHU�,QLWLDWLYHQ�DXV��GLH�6FKXOH�ÄYRQ�XQWHQ³�]X�YHUNLUFKOLFKHQ��(LQ�ZLFKWLJHV� ,QVWUXPHQW�ZDU� GLH� YRQ�.HWWHOHU� ����� JHVWLIWHWH�.RQJUHJDWLRQ�GHU�Ä6FKXO±�XQG�.UDQNHQVFKZHVWHUQ�YRQ�GHU�*|WWOLFKHQ�9RUVHKXQJ³��GLH�VSH�
]LHOO� I�U� GHQ� 8QWHUULFKW� DXI� GHP� /DQG� YRUJHVHKHQ� ZDUHQ�� 0lGFKHQELOGXQJ�VSLHOWH�I�U�.HWWHOHU�HLQH�JDQ]�HQWVFKHLGHQGH�5ROOH��GD�HU�GHQ�*ODXEHQ�DP�EHV�
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WHQ� GXUFK� GLH� ]XN�QIWLJHQ� 0�WWHU� ZHLWHUJHJHEHQ� VDK�� $XFK� GLH� (QJOLVFKHQ�)UlXOHLQ� �EHUQDKPHQ� |IIHQWOLFKH� 9RONVVFKXOHQ� XQG� SULYDWH� K|KHUH� 7|FKWHU�VFKXOHQ�LQ�YHUVFKLHGHQHQ�6WlGWHQ�GHV�%LVWXPV��,Q�GHU�8PZDQGOXQJ�GHU�.RP�
PXQDOVFKXOHQ�LQ�.RQIHVVLRQVVFKXOHQ�ZDU�.HWWHOHU�ZHQLJHU�HUIROJUHLFK��,QVEH�VRQGHUH� GLH� VWlGWLVFKHQ� .RPPXQDOVFKXOHQ� LQ�:RUPV�� 2IIHQEDFK� XQG� $O]H\�EOLHEHQ�DXIJUXQG�OLEHUDOHU�0HKUKHLWVYHUKlOWQLVVH�LQ�GHQ�*HPHLQGHUlWHQ�HUKDO�
WHQ��,Q�$O]H\�JHODQJ�HV�GHP�%LVFKRI�DOOHUGLQJV�GXUFK�GLH�*U�QGXQJ�HLQHU�SULYD�WHQ�9RONVVFKXOH�GHU�(QJOLVFKHQ�)UlXOHLQ��GLH�0lGFKHQ�GHU�.RPPXQDOVFKXOH�]X�HQW]LHKHQ��
0LW�GHP�$XINRPPHQ�GHV�1DWLRQDOYHUHLQV�DE������XQG�GHU�GDPLW�YHUEXQGHQHQ�2SSRVLWLRQ�JHJHQ�GLH�SDUWLNXODULVWLVFKH�5HJLHUXQJ�'DOZLJN�XQG�GHQ�NRQVHUYD�WLYHQ�%LVFKRI�.HWWHOHU� U�FNWHQ�6WDDW�XQG�.LUFKH�HQJHU�]XVDPPHQ��'HU�1DWLR�
QDOYHUHLQ�XQG�GLH�DXV�LKP�KHUYRUJHJDQJHQH�KHVVLVFKH�Ä)RUWVFKULWWVSDUWHL³�JULII�GLH�0DLQ]±'DUPVWlGWHU� .RQYHQWLRQ� VFKDUI� DQ� XQG� IRUGHUWH� GLH� UHLQH� 6WDDWV�VFKXOH��*HJHQ�GLHVH�)RUGHUXQJHQ�ZHKUWH�VLFK�.HWWHOHU�LQ�VHLQHQ�JUR�HQ�6FKULI�
WHQ� Ä)UHLKHLW±$XWRULWlW� XQG�.LUFKH³� XQG� Ä'HXWVFKODQG� QDFK� GHP�.ULHJH�YRQ�����³��,Q�EHLGHQ�6FKULIWHQ�YHUWHLGLJWH�HU�MHW]W�GHQ�6WDWXV�GHU�KHVVLVFKHQ�6FKXO�YHUIDVVXQJ��
0LW�GHU�(QWODVVXQJ�'DOZLJNV������EUDFKHQ�DOOH�NLUFKOLFKHQ�(UUXQJHQVFKDIWHQ�.HWWHOHUV�ZLH�HLQ�.DUWHQKDXV�]XVDPPHQ��GD�HV�NHLQH�IHVWHQ�9HUWUlJH�]ZLVFKHQ�6WDDW� XQG�.LUFKH� JDE��'LH� 6FKXOSROLWLN� GHU� 5HJLHUXQJ�+RIPDQQ� OLHI� DXI� GLH�
=XU�FNGUlQJXQJ�MHGHV�NLUFKOLFKHQ�(LQIOXVVHV�DXI�GLH�6FKXOH�XQG�GLH�IOlFKHQGH�FNHQGH�(LQI�KUXQJ�GHU�.RPPXQDOVFKXOH�KLQDXV��6FKRQ�GDV�/HKUHUEHVROGXQJV�JHVHW]� YRQ� �����ZDU� HLQ�.XOWXUNDPSIJHVHW]�� GD� HV�� YHUEXQGHQ�PLW� GHP�*H�
PHLQGHDXVJDEHQJHVHW]�� QHEHQ� GHU� EHUHFKWLJWHQ� XQG� VLQQYROOHQ� (UK|KXQJ� GHU�/HKUHUJHKlOWHU�GLH�([LVWHQ]�GHU�NOHLQHQ�NDWKROLVFKHQ�'LDVSRUDVFKXOHQ��GLH�DP�7URSI� GHV� %RQLIDWLXVYHUHLQV� KLQJHQ�� YHUXQP|JOLFKWH�� 'XUFK� $GPLQLVWUDWLY�
PD�QDKPHQ� ZXUGH� ����� GLH� 9HUI�JEDUNHLW� GHU� 6FKXONLQGHU� I�U� /HLFKHQEH�JlQJQLV�XQG�*RWWHVGLHQVW�HLQJHVFKUlQNW�� ,QIROJH�GHV�6FKXOJHVHW]HV�YRP������WUDW� HLQ� JUXQGOHJHQGHU�:DQGHO� LP�9HUKlOWQLV� ]ZLVFKHQ�.LUFKH� XQG�6WDDW� DXI�
GHP�*HELHW�GHU�6FKXOH�HLQ��'LH�6FKXOH�ZXUGH�HQWNRQIHVVLRQDOLVLHUW��GLH�(UULFK�WXQJ� YRQ� .RPPXQDOVFKXOHQ� HUOHLFKWHUW�� 'LH� REHUH� 6FKXOOHLWXQJ� ODJ� QXQ� EHL�HLQHU�0LQLVWHULDODEWHLOXQJ��$XFK�LQ�GHQ�.UHLVVFKXONRPPLVVLRQHQ�ZDUHQ�NHLQH�
*HLVWOLFKHQ�PHKU�YHUWUHWHQ��'DV�0LWEHVWLPPXQJVUHFKW�GHU�.LUFKH�EHLP�5HOLJL�RQVXQWHUULFKW�ZDU�YDJH�IRUPXOLHUW��6HLWHQV�GHV�%LVFKRIV�XQG�GHV�.OHUXV�VHW]WH�VLFK� EHL� GHU�5HDNWLRQ� DXI� GDV�6FKXOJHVHW]� HLQH� SUDJPDWLVFKH�3RVLWLRQ� GXUFK��
'LH�YHUEOLHEHQHQ�0|JOLFKNHLWHQ�GHU�0LWZLUNXQJ�LP�6FKXOZHVHQ��LQVEHVRQGHUH�GLH� 0LWJOLHGVFKDIW� LP� 2UWVVFKXOYRUVWDQG�� ZXUGH� ZHLWHUKLQ� JHQXW]W�� .HWWHOHU�
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KDWWH� HUNDQQW�� GD�� GLH�9HUZHLJHUXQJ� GHU� NLUFKOLFKHQ�0LWDUEHLW� GHU� UHOLJL|VHQ�(U]LHKXQJ�GHU�.LQGHU�JHVFKDGHW�KlWWH��)HUQHU�KRIIWH�GLH�.LUFKH�ODQJIULVWLJ�DXI�HLQH�bQGHUXQJ�GHU�I�U�VLH�XQJ�QVWLJHQ�6LWXDWLRQ��
,P�*UR�KHU]RJWXP�+HVVHQ�VSLHOWH�GLH�6FKXOVLWXDWLRQ�GHU�%LVFKRIVVWDGW�0DLQ]�HLQH�EHVRQGHUH�5ROOH��0DLQ]�ZDU�GLH�HLQ]LJH�*UR�VWDGW�PLW�HLQHU�PHKUKHLWOLFK�NDWKROLVFKHQ�%HY|ONHUXQJ� XQG�PHKUHUHQ�NDWKROLVFKHQ�3IDUUHLHQ��=XU�=HLW� GHU�
IUDQ]|VLVFKHQ�%HVHW]XQJ�ZXUGHQ�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�GLH�6FKXOHQ�YRQ�GHQ�3IDUUHLHQ�JHWUHQQW�XQG�GHQ�6WDGWYLHUWHOQ�]XJHRUGQHW��'LH�$XIVLFKW��EHU�GLH�6FKXOHQ�KDWWH�GHU�6FKXOYRUVWDQG�PLW�GHP�%�UJHUPHLVWHU�DOV�9RUVLW]HQGHQ�
XQG�HLQHP�JHLVWOLFKHQ� ,QVSHNWRU� LQ� VFKXOOHLWHQGHU�)XQNWLRQ�������ZXUGHQ�GLH�6FKXOHQ�ZLHGHU�GHQ�3IDUUHLHQ�]XJHRUGQHW�XQG�MHGHU�3IDUUHL�HLQ�6FKXOYRUVWDQG�]XJHZLHVHQ��'DV�,QVSHNWRUDW�ZXUGH�PLW�(UULFKWXQJ�GHU�3DURFKLDOVFKXOH�DXIJH�
KREHQ��'LH�(LQI�KUXQJ�GHU�3DURFKLDOVFKXOH�KDWWH�GDV�6LQNHQ�GHV�8QWHUULFKWVQL�YHDXV�]XU�)ROJH��'LH� )UDJH� GHU� 6FKXORUJDQLVDWLRQ� ZDU� HLQ� GDXHUQGHU� .RQIOLNWSXQNW� ]ZLVFKHQ�
OLEHUDOHP�6WDGWUDW�XQG�.LUFKH�������VFKOXJ�GHU�5DW�DXI�$QUHJXQJ�GHV�*HZHU�EHYHUHLQV��,QLWLDWRU�ZDU�GHU�/HKUHU�-RVHSK�1DSROHRQ�%RXGLQ��HLQH�HLQKHLWOLFKH��VLHEHQVWXILJH�6WDGWVFKXOH�YRU��GLH�YRQ�HLQHP�/DLHQ�DOV�6FKXOLQVSHNWRU�JHOHLWHW�
ZHUGHQ�VROOWH��9RUELOG�ZDU�GLH�HQWVSUHFKHQG�DXIJHEDXWH�:RUPVHU�.RPPXQDO�VFKXOH��'LH�NLUFKOLFKH�6HLWH�VDK�]ZDU�GLH�1RWZHQGLJNHLW�YRQ�5HIRUPHQ�HLQ��ZDU�DEHU� OHGLJOLFK�EHUHLW��HLQHQ�6FKXOLQVSHNWRU�DOV�WHFKQLVFKHQ�/HLWHU�GHU�6FKXOHQ�
XQG� GLH� 9HUHLQLJXQJ� GHU� NOHLQHUHQ� 3IDUUHLHQ� 6W��&KULVWRSK� XQG� 6W��3HWHU� ]X�HLQHP� 6FKXOEH]LUN� ]X� DN]HSWLHUHQ�� XP� VR� GLH� 'UHLVWXILJNHLW� GHU� 6FKXOHQ� ]X�HUUHLFKHQ��
6SlWHVWHQV�PLW�GHU�9HU|IIHQWOLFKXQJ�GHV�5DWVHQWZXUIV������ZXUGH�GLH�Ä0DLQ�]HU�6FKXODQJHOHJHQKHLW³�]X�HLQHP�3ROLWLNXP�PLW�ODQGHVZHLWHQ�$XVZLUNXQJHQ��,Q� SXEOL]LVWLVFKHP� .DPSI� VWDQGHQ� VLFK� .LUFKH� XQG� /LEHUDOH� JHJHQ�EHU�� 'LH�
6SDQQXQJ�]ZLVFKHQ�.LUFKH�XQG�5DW�ZHLWHWH�VLFK�LP�5HYROXWLRQVMDKU������QRFK�ZHLWHU�DXV��DOV�GLH�0DLQ]HU�/HKUHU�LQ�HLQHU�'HQNVFKULIW�GLH�.RPPXQDOLVLHUXQJ�GHU�6FKXOHQ�XQG�GHUHQ�8QWHUVWHOOXQJ�XQWHU�HLQH�VWlGWLVFKH�$GPLQLVWUDWLRQ�IRU�
GHUWHQ�� 'HU� 5DW� VFKOR�� VLFK� GHQ� )RUGHUXQJHQ� GHU� /HKUHU� DQ�� 'LH� NLUFKOLFKH�6HLWH��MHW]W�DXFK�XQWHUVW�W]W�GXUFK�GLH�DP����-XQL������JHJU�QGHWH�7DJHV]HLWXQJ�Ä0DLQ]HU� -RXUQDO³�� EHKDUUWH�DXI� LKUHU�3RVLWLRQ��'HU�3IDUUHU� VHL�GHU�QDW�UOLFKH�
(U]LHKHU�VHLQHU�3DURFKLDQHQ��0LW�GHP�$PWVDQWULWW�.HWWHOHUV�ZXUGH�GLH�6LWXDWLRQ�QRFK�YHUVFKlUIW��'HU�QHXH�%LVFKRI�ZDU� QLFKW� EHUHLW�� DXFK�QXU�GLH�JHPl�LJWHQ�5HIRUPHQ�]X� DN]HSWLHUHQ��
GLH�GDV�%LVFK|IOLFKH�2UGLQDULDW�LP�9RUPlU]�VHOEVW�YRUJHVFKODJHQ�KDWWH�XQG�GLH�VR�DXFK�YRP�2EHUVFKXOUDW�JHZ�QVFKW�ZRUGHQ�ZDUHQ�� ,QIROJH�GHU�VWDUUHQ�+DO�
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WXQJ�GHV�%LVFKRIV�NDP�HV�DXFK�]XP�.RQIOLNW�GHV�%LVFKRIV�PLW�2EHUVWXGLHQUDW�/�IW��'LHVHU�KDWWH�GHQ�$QDFKURQLVPXV�GHU�3DURFKLDOVFKXOH�HUNDQQW�XQG�GUlQJWH�DXI�5HIRUPHQ��'LH�5HIRUP�YRQ������ZDU�ZHQLJ�HIIL]LHQW��=ZDU�ZXUGH�HLQ�HLQ�
KHLWOLFKHU� 6FKXOYRUVWDQG� JHVFKDIIHQ��PLW� GHP� 3ULHVWHU� &KULVWLDQ�0HW]JHU� GDV�6FKXOLQVSHNWRUDW� QHX� EHVHW]W� XQG� HLQLJH� 3IDUUVFKXOHQ� ]XVDPPHQJHOHJW�� 'HU�=HQWUDOVFKXOYRUVWDQG� WDJWH� QLH�� XQG�0HW]JHU� JHULHW� DXIJUXQG� VHLQHU� OLEHUDOHQ�
SROLWLVFKHQ�*HVLQQXQJ�XQG�VHLQHU�0L�DFKWXQJ�YRQ�DQJHEOLFKHQ�3DURFKLDOUHFK�WHQ�LQ�.RQIOLNW�PLW�GHP�6WDGWNOHUXV��GHU�DXI�VHLQHQ�5HFKWHQ�EHKDUUWH��$QIDQJ�GHU�VHFK]LJHU�-DKUH�UDGLNDOLVLHUWH�VLFK�GDV�SROLWLVFKH�.OLPD�LQ�0DLQ]��
-RVHSK� 1DSROHRQ� %RXGLQ�� LQ]ZLVFKHQ� 0LWJOLHG� GHV� 5DWHV�� VFKOXJ� ����� GUHL�6FKXOEH]LUNH�PLW�MHZHLOV�VHFKV�.ODVVHQVWXIHQ�YRU��'LH�5DWVPHKUKHLW�JLQJ�QRFK�ZHLWHU�XQG�IRUGHUWH�.RPPXQDOVFKXOHQ��ZlKUHQG�GHU�%LVFKRI�XQG�VHLQ�2UGLQD�
ULDW�DXI�GHU�3DURFKLDOVFKXOH�EHKDUUWHQ��,Q�GLHVHU�=HLW�NDQQ�YRQ�HLQHU�(LQP�WLJ�NHLW� GHU� NDWKROLVFKHQ� 6HLWH� QLFKW� GLH�5HGH� VHLQ�� 6FKXOLQVSHNWRU�0HW]JHU� XQG�2EHUVWXGLHQUDW� /�IW� KDWWHQ� GLH� 1RWZHQGLJNHLW� XPIDVVHQGHU� 6FKXOUHIRUPHQ�
HUNDQQW�XQG�SOlGLHUWHQ�I�U�HLQH�6FKXOUHIRUP�LP�6LQQH�GHV�XUVSU�QJOLFKHQ�$Q�WUDJV�%RXGLQV��XP�GLH�EHUHFKWLJWHQ�$QVSU�FKH�GHU�.LUFKH�PLW�GHP�DOOJHPHLQHQ�%HG�UIQLV�QDFK�DXVJHZHLWHWHU�%LOGXQJ�DXFK�LQ�GHU�9RONVVFKXOH�]X�YHUV|KQHQ��
'D�DXFK�/�IW�DXI�6HLWHQ�GHU�5HIRUPHU�VWDQG��ZXUGH������HLQH�6FKXOUHIRUP�LP�6LQQH� GHV� XUVSU�QJOLFKHQ� $QWUDJV� %RXGLQ� GXUFKJHI�KUW�� 0LW� GHU� )RUGHUXQJ�QDFK�.RPPXQDOVFKXOHQ� NRQQWH� VLFK� GHU�5DW� QLFKW� GXUFKVHW]HQ��'LHVH�6FKXO�
RUGQXQJ� KLHOW� VLFK� ]Z|OI� -DKUH�� 1DFK� ,QNUDIWWUHWHQ� GHV� 6FKXOJHVHW]HV� ZXUGH������GLH�.RPPXQDOVFKXOH�HLQJHI�KUW��'LH�Ä0DLQ]HU�6FKXODQJHOHJHQKHLW³�LVW�JHSUlJW�GXUFK�GLH�]X�HQJH�.LUFKHQVLFKW�
GHV�%LVFK|IOLFKHQ�2UGLQDULDWHV��EHVRQGHUV�LQ�GHU�.HWWHOHU]HLW��XQG�GHU�OLEHUDOHQ�ELV�UDGLNDOHQ�3RVLWLRQ�GHV�6WDGWUDWHV��GHP�HV�LQ�HUVWHU�/LQLH�XP�HLQH�YHUEHVVHUWH�$XVELOGXQJ�LQ�GHQ�3URIDQIlFKHUQ�JLQJ��'LH�+DOWXQJ�GHV�6WDDWHV�ZDU�ELV������
PRGHUDW�XQG�YHUPLWWHOQG�XQG�GDUDXI�EHGDFKW��HLQHQ�.RPSURPL��]ZLVFKHQ�GHQ�VWUHLWHQGHQ�3DUWHLHQ�]X�ILQGHQ��'LH�6LWXDWLRQ�GHU�'DUPVWlGWHU�NDWKROLVFKHQ�6FKXOH�ZDU�GXUFK�GLH�3HUV|QOLFK�
NHLW�GHV�'DUPVWlGWHU�'HNDQV�-RKDQQ�%DSWLVW�/�IW�JHSUlJW��/�IW�KDWWH�DOV�2EHU�VWXGLHQUDW�HLQH�GHUDUW�JUR�H�0DFKWI�OOH��GD��HU�DXI�GLH�8QWHUVW�W]XQJ�GHV�%L�VFK|IOLFKHQ� 2UGLQDULDWHV� QLFKW� DQJHZLHVHQ� ZDU�� (LQH� %HVRQGHUKHLW� LQ�'DUP�
VWDGW�ZDU�GLH�%HVFKlIWLJXQJ�HLQHV�.DSODQV�DOV�9RONVVFKXOOHKUHU��'HU�:XQVFK�GHV�*HPHLQGHUDWHV�$QIDQJ�GHU�GUHL�LJHU�-DKUH��.RPPXQDOVFKXOHQ�]X�HUULFKWHQ��VFKHLWHUWH�DP�:LGHUVWDQG�GHV�GDPDOLJHQ�3IDUUHUV������±������XQG�2EHUVFKXO�



�

����

UDWV� �����±������� 3HWHU� /HRSROG� .DLVHU�� ,Q� GHU� )ROJH]HLW� JHODQJ� HV� VHLQHP�1DFKIROJHU��'HNDQ�/�IW��GDV�1LYHDX�GHU�6FKXOH�LPPHU�PHKU�]X�VWHLJHUQ��(LQH�,QGXVWULHVFKXOH�ZXUGH�HUULFKWHW�XQG�GLH�6FKXOH�GUHLVWXILJ�DXVJHEDXW��/HGLJOLFK�
HLQ�JU|�HUHU�.RQIOLNW�]ZLVFKHQ�.LUFKH�XQG�*HPHLQGHUDW�Ol�W�VLFK�QDFKZHLVHQ��'LH�6WDGW�HUNDQQWH�GHQ�$NDGHPLNHUVWDWXV�GHV�LP�3ULHVWHUVHPLQDU�DXVJHELOGHWHQ�.DSODQV�QLFKW�DQ�XQG�ZROOWH�LKQ�ZLH�HLQHQ�VHPLQDULVWLVFK�JHELOGHWHQ�6FKXOYLNDU�
EH]DKOHQ��/�IW�JHODQJ�HV�PLW�+LOIH�VHLQHU�.RQWDNWH�]XU�6WDDWVVSLW]H��GDV�*HKDOW�GHV�.DSODQV�]X�VLFKHUQ��'LH�6FKXOVLWXDWLRQ�LQ�*LH�HQ�ZDU�JHNHQQ]HLFKQHW�GXUFK�GLH�'LDVSRUDVLWXDWLRQ��
'LH� *HPHLQGH� ZDU� ]XQlFKVW� HLQH� $NDGHPLNHUJHPHLQGH� XQG� ZHVHQWOLFK� YRQ�NDWKROLVFKHQ�3URIHVVRUHQ�GHU�/DQGHVXQLYHUVLWlW� VRZLH�GHUHQ�$QJHK|ULJHQ�JH�SUlJW��(UVW�PLW�GHP�%DX�GHU�.|OQ±*LH�HQHU�(LVHQEDKQ�(QGH�GHU�I�QI]LJHU�-DK�
UH�ZDQGHOWH�VLFK�GLH�VR]LDOH�=XVDPPHQVHW]XQJ�GHU�.LUFKHQJHPHLQGH��'LH�%H�VWUHEXQJHQ�GHU�.DWKROLNHQ��HLQH�6FKXOH�]X�HUULFKWHQ��VWLH�HQ�YRQ�$QIDQJ�DQ�DXI�GHQ�:LGHUVWDQG�GHV�*HPHLQGHUDWHV��GHU�VLFK�ZHLJHUWH��HLQH�HLQNODVVLJH�NDWKROL�
VFKH�6FKXOH�]X�EH]XVFKXVVHQ��'HU�5DW�EHULHI�VLFK�LQ�VHLQHU�:HLJHUXQJ�DXI�GLH�JXW�DXVJHEDXWHQ�6WDGWVFKXOHQ��(LQH�LQ�+HVVHQ�HLQPDOLJH�6LWXDWLRQ�ZDU�GLH�GH�IDFWR±.RPPXQDOLVLHUXQJ�GHU�*LH�HQHU�HYDQJHOLVFKHQ�6WDGWVFKXOH�LQ�GHQ�YLHU�
]LJHU� XQG� I�QI]LJHU� -DKUHQ�� 'HP� NDWKROLVFKHQ� *HLVWOLFKHQ� ZDU� HLQ� 6LW]� LP�6FKXOYRUVWDQG� HLQJHUlXPW� ZRUGHQ�� 8QWHU� 3IDUUHU� -DNRE� )OXFN� �����±������VFKHLWHUWH�GLH�*U�QGXQJ�GHU�6FKXOH�DQ�SHUV|QOLFKHQ�'LIIHUHQ]HQ�]ZLVFKHQ�LKP�
XQG�GHP�%LVFK|IOLFKHQ�2UGLQDULDW�� 3IDUUHU� )OXFN�ZDU�3URIHVVRU� DQ�GHU�GXUFK�.HWWHOHU�DXIJHKREHQHQ�7KHRORJLVFKHQ�)DNXOWlW��=XU�*U�QGXQJ�GHU�NDWKROLVFKHQ�6FKXOH�NDP�HV�WURW]�]XJHVDJWHU�=XVFK�VVH�GHV�%RQLIDWLXVYHUHLQV�HUVW������XQ�
WHU�3IDUUHU�-RKDQQ�%DSWLVW�5DG\������±�������(UVW�DXIJUXQG�GHV�6FKXOJHVHW]HV�NRQQWHQ� VWlGWLVFKH�=XVFK�VVH� HUZLUNW�ZHUGHQ�� �����ZXUGH� GLH� 6FKXOH� LQ� GLH�QHXH�.RPPXQDOVFKXOH�LQWHJULHUW��
'LH�)ULHGEHUJHU�6LWXDWLRQ�ZDU�lKQOLFK�ZLH�GLH�*LH�HQHU��%HPHUNHQVZHUW�LVW�GLH�DXVGU�FNOLFKH�$N]HSWDQ]�GHU�*U�QGXQJ�HLQHV�VLPXOWDQHQ�/HKUHUVHPLQDUV�XQG�HLQHU�.RPPXQDOVFKXOH� GXUFK� GHQ�'HNDQ�&KULVWRSK�+DXFN�� ,Q�)ULHGEHUJ� Ol�W�
VLFK�� LP� *HJHQVDW]� ]X� *LH�HQ�� DXFK� HLQ� LQ� GHU� NDWKROLVFKHQ� %HY|ONHUXQJ�OHEHQGLJHU�:XQVFK�QDFK�HLQHU�HLJHQHQ�NDWKROLVFKHQ�6FKXOH�IHVWVWHOOHQ��'HUHQ�(QJDJHPHQW�GU�FNWH�VLFK�GXUFK�ZLHGHUKROWH�3HWLWLRQHQ�)ULHGEHUJHU�%�UJHU�EHL�
YHUVFKLHGHQHQ� 6WHOOHQ� DXV�� ,P� *HJHQVDW]� ]X� *LH�HQ� ]HLJWH� %LVFKRI� .HWWHOHU�UHJHV� SHUV|QOLFKHV� ,QWHUHVVH� I�U� )ULHGEHUJ� XQG� VHW]WH� VLFK� DXFK�PLW� SHUV|QOL�FKHQ�0LWWHOQ�I�U�GLH�)LQDQ]LHUXQJ�GHU�6FKXOH�HLQ��
�������������������������������������������������
������±�����ZDU�.DLVHU�DOV�0LWJOLHG�GHV�..65�LQ�JOHLFKHU�3RVLWLRQ��
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$XI�lKQOLFKH�6FKZLHULJNHLWHQ�� LQ�NDWKROLVFKHQ�*HPHLQGHQ�6FKXOHQ�]X�HUULFK�WHQ�� VWLH�HQ� GLH� 3URWHVWDQWHQ�� =ZDU� VWDQG� LKQHQ� PLW� GHP� *XVWDY±$GROSK±9HUHLQ��GHU�XQWHU�GHP�3URWHNWRUDW�GHV�*UR�KHU]RJV�VWDQG��HLQ�SRWHQWHU�*HOGJH�
EHU�]XU�9HUI�JXQJ��MHGRFK�ZHLJHUWHQ�VLFK�GLH�*HPHLQGHQ�JOHLFKHUPD�HQ��VLFK�DQ�GHU�)LQDQ]LHUXQJ�]X�EHWHLOLJHQ��'HU�NDWKROLVFKH�.OHUXV�ZDU�DXV�*U�QGHQ�GHU�*ODXEHQVHLQKHLW� EHUHLW�� HYDQJHOLVFKH� 'LDVSRUDVFKXOHQ� ]X� DN]HSWLHUHQ�� OHKQWH�
DEHU� HLQH� )LQDQ]LHUXQJ� DXV� NRPPXQDOHQ� 0LWWHOQ� DE�� 3UREOHPDWLVFK� EHL� GHU�)LQDQ]LHUXQJ� YRQ�0LQGHUKHLWHQVFKXOHQ� EHLGHU�.RQIHVVLRQHQ�ZDU� GLH� XQNODUH�5HFKWVODJH�� GLH� HUVW� ����� GXUFK� %HVFKOX�� GHU� 2EHUVWXGLHQGLUHNWLRQ� JHUHJHOW�
ZXUGH� XQG� HLQH� 9HUSIOLFKWXQJ� GHU� =LYLOJHPHLQGHQ�� 0LQGHUKHLWHQVFKXOHQ� ]X�ILQDQ]LHUHQ��QHJLHUWH��'DV�lQGHUWH�VLFK�GXUFK�GDV�6FKXOJHVHW]�YRQ�������GDV�GLH�9HUSIOLFKWXQJ� GHU� *HPHLQGHQ� EHMDKWH�� |IIHQWOLFKH� 0LQGHUKHLWHQVFKXOHQ� ]X�
ILQDQ]LHUHQ��XQG�GDGXUFK�HLQ�6WHUEHQ�YRQ�NOHLQHQ�0LQGHUKHLWHQVFKXOHQ�DXVO|V�WH��'DV� ����-DKUKXQGHUW� LVW� GLH� (SRFKH� GHU� 3URIHVVLRQDOLVLHUXQJ� GHV� /HKUHUV�� ,P�
9HUODXIH�GHV�XQWHUVXFKWHQ�=HLWUDXPV�HQWZLFNHOWH�VLFK�GHU�/HKUHU�YRP�VFKXOH�KDOWHQGHQ� *O|FNQHU� KLQ� ]XP� SlGDJRJLVFKHQ� )DFKPDQQ�� 'LH� $XVELOGXQJ� GHV�/HKUHUVWDQGHV�ZDU� LP�9RUPlU]�]XQlFKVW� IUHPGEHVWLPPW��'HU�/HKUHU�ZDU�XQ�
WHUVFKLHGOLFKHQ�$QIRUGHUXQJHQ�DQ�VHLQHQ�%HUXI�XQG�VHLQH�7lWLJNHLW�DXVJHVHW]W��'HU� 6WDDW�� GLH�.LUFKH� XQG� GLH� 6HPLQDUGLUHNWRUHQ� GU�FNWHQ� LQ�9HURUGQXQJHQ��%URVFK�UHQ� XQG� =HLWVFKULIWHQ� ZLH� GHU� Ä$OOJHPHLQHQ� 6FKXO]HLWXQJ³� XQG� GHP�
Ä6FKXOZlFKWHU³�LKUH�MHZHLOLJHQ�(UZDUWXQJVKDOWXQJHQ�DQ�GHQ�/HKUHU�DXV��1HEHQ�GHP� %HVLW]� LQWHOOHNWXHOOHU� .RPSHWHQ]HQ� XQG� N|USHUOLFKHU� (LJQXQJ� VROOWH� HLQ�JXWHU�/HKUHU� I�U�0LFKDHO�$XJXVW�5LHV�(U]LHKHU�GHU�6FK�OHU� VHLQ��5LHV�ZROOWH�
GHQ�/HKUHU�DXFK�]X�JU|�HUHU�SlGDJRJLVFKHU�(LJHQNRPSHWHQ]�HU]LHKHQ�XQG�JH�VWDQG� LKP� HLQ� VHOEVWlQGLJHV�$UEHLWHQ� XQG� HLQH� VHOEVWlQGLJH� (QWZLFNOXQJ� ]X��'RPLQLNXV�*R\�EHWRQWH�GLH�UHOLJL|VH�.RPSHWHQ]�GHV�/HKUHUV��(U�VDK�GHQ�/HKU�
EHUXI� ]XQlFKVW� HLQPDO� DOV�%HUXIXQJ�DQ��'LH� WUDJHQGHQ�6W�W]HQ�GHU�/HKUHUELO�GXQJ�EHVRQGHUV�YRU�(LQI�KUXQJ�GHU�6HPLQDUH�ZDUHQ� LQ�GHQ�UHFKWVUKHLQLVFKHQ�3URYLQ]HQ� HYDQJHOLVFKH�*HLVWOLFKH�� GLH�/HKUHUNRQIHUHQ]HQ�XQG�/HVH]LUNHO�RU�
JDQLVLHUWHQ��XQG�LQ�5KHLQKHVVHQ�:LOKHOP�)ULHGULFK�+HVVH��6HLW������Ol�W�VLFK�HLQH�HLJHQVWlQGLJH�/HKUHUEHZHJXQJ�IHVWVWHOOHQ��GLH�DXV�LKUHU�3HUVSHNWLYH� VFKXOSROLWLVFKH� )RUGHUXQJHQ� PDQLIHVWLHUWH�� 2UJDQ� ZDU� GDV� YRQ�
/HKUHUQ� JHWUDJHQH� Ä6FKXOEODWW� I�U� GDV�*UR�KHU]RJWXP�+HVVHQ³��=XQlFKVW� DOV�SlGDJRJLVFKHV�)DFKRUJDQ�JHJU�QGHW��UDGLNDOLVLHUWH�VLFK�GLH�=HLWVFKULIW�DE�������,Q�HLQHU�'HQNVFKULIW�IRUGHUWHQ�KHVVLVFKH�/HKUHU�(QGH������EHVVHUH�%HVROGXQ�
JHQ�� HLQH� TXDOLIL]LHUWHUH�$XVELOGXQJ� XQG� GLH�$EVFKDIIXQJ� GHV�(LQIOXVVHV� GHU�*HLVWOLFKHQ�LP�6FKXOZHVHQ��
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,P�=XJH�GHU� UHYROXWLRQlUHQ�(UHLJQLVVH�NRQVWLWXLHUWH� VLFK�(QGH������HLQ�/DQ�GHVOHKUHUYHUHLQ��'LHVHU�ZDU�]ZDU�GXUFK�GHPRNUDWLVFK�RULHQWLHUWH�3HUVRQHQ�ZLH�-RKDQQ�6FKPLWW�GRPLQLHUW��HV�ODVVHQ�VLFK�DEHU�LP�Ä6FKXOEODWW³��VHLW������RIIL�
]LHOOHV�9HUHLQVRUJDQ�� JOHLFKHUPD�HQ� NRQVWLWXWLRQHOOH� XQG� NDWKROLVFKH�3RVLWLR�QHQ�HLQ]HOQHU�/HKUHU�QDFKZHLVHQ��'LH�)RUGHUXQJ�QDFK�$EVFKDIIXQJ�GHV�NRQ�IHVVLRQHOOHQ�5HOLJLRQVXQWHUULFKWHV�]XJXQVWHQ�HLQHV�VLPXOWDQHQ�I�KUWH�]XP�:L�
GHUVSUXFK�VHLWHQV�NDWKROLVFKHU�XQG�EHWRQW�HYDQJHOLVFKHU�/HKUHU��'DV�PDQLIHV�WLHUWH�VLFK�LQ�HLQHP�$QWUDJ�NDWKROLVFKHU�/HKUHU��GHP�Ä6FKXOEODWW³�ZLHGHU�HLQH�VWlUNHU� SlGDJRJLVFKH�$XVULFKWXQJ� ]X� JHEHQ� XQG� SROLWLVFKH� VRZLH� SROHPLVFKH�
bX�HUXQJHQ��EHU�GHQ�5HOLJLRQVXQWHUULFKW�]X�XQWHUODVVHQ��'HU�$QWUDJ�VFKHLWHUWH�DQ�GHU�GHPRNUDWLVFKHQ�XQG�GLHVWHUZHJLDQLVFKHQ�*UXQGOLQLH�GHV�/HKUHUYHUHLQV��(LQ�(LQVFKZHQNHQ�DXI�JHPl�LJWH�3RVLWLRQHQ�KlWWH�GDV�9HUERW�GHV�/HKUHUYHU�
HLQV�YRP�����'H]HPEHU������YHUKLQGHUQ�N|QQHQ��,Q�GHU�5HYROXWLRQVEHZHJXQJ��GLH�XQDEKlQJLJ�YRQ�GHU�/HKUHUEHZHJXQJ�]X�VH�KHQ�LVW��ZDU�GLH�%HWHLOLJXQJ�GHU�/HKUHUVFKDIW�UHODWLY�KRFK��DXFK�ZHQQ�ZLUNOLFKH�
SROLWLVFKH�)�KUXQJVSHUV|QOLFKNHLWHQ��ZLH�%RXGLQ�LQ�0DLQ]��VHOWHQ�ZDUHQ��,Q�GHU�3URYLQ]�5KHLQKHVVHQ�ZDUHQ� FD�����3UR]HQW� GHU� NDWKROLVFKHQ�/HKUHU� LQ� LUJHQG�HLQHU�:HLVH�DOV�Ä:�KOHU³�WlWLJ��LQ�GHQ�UHFKWVUKHLQLVFKHQ�3URYLQ]HQ�]XVDPPHQ�
JHQRPPHQ� ]HKQ� 3UR]HQW�� 'HU� .OHUXV� GHU� 'HNDQDWH� %LQJHQ� XQG� 2EHU±,QJHOKHLP� YHUID�WH� MH� HLQH� 'HQNVFKULIW�� LQ� GHU� GLH� $XIVLFKW� GHV� JHVDPWHQ�9RONVVFKXOZHVHQV�GXUFK�GLH�*HLVWOLFKNHLW�JHIRUGHUW�ZXUGH��'HU�6WDDW�UHDJLHUWH�
GXUFK� GDV�9HUERW� GHU�/HKUHUYHUHLQVWlWLJNHLW� XQG� GLH�(UULFKWXQJ�YRQ� VWDDWOLFK�JHOHQNWHQ�/HKUHUNRQIHUHQ]HQ��%LVFKRI�.HWWHOHU�ZDU�EHVWUHEW��HLQHQ�GHU�.LUFKH�JHJHQ�EHU�DEVROXW�OR\DOHQ�/HK�
UHUVWDQG�]X�ELOGHQ��8P�GLHVHV�=LHO�]X�HUUHLFKHQ��VXFKWH�HU�GXUFK�YHUVFKLHGHQH�0LWWHO��X��D��/HKUHUH[H]LWLHQ��GLH�3lGDJRJHQ�DQ�VLFK�]X�ELQGHQ��(LQ�ZLFKWLJHV�0LWWHO��GLH�/HKUHU�LP�6LQQH�GHU�.LUFKH�]X�SUlJHQ��ZDUHQ�GLH�/HVH]LUNHO�������
YHUDQOD�WH� GHU�%LVFKRI� GLH�5HRUJDQLVDWLRQ� YRQ�/HVH]LUNHOQ�XQG�/HKUHUNRQIH�UHQ]HQ�GXUFK�GLH�'HNDQH��'XUFK�JHHLJQHWH�/HNW�UH�VROOWH�GLH�.LUFKHQELQGXQJ�YHUVWlUNW� ZHUGHQ�� (LQH� HQWVFKHLGHQGH� 6W�W]H� ELVFK|IOLFKHU� /HKUHUSROLWLN� ZDU�
GHU�6HPLQDUGLUHNWRU�$OR\V�.DUO�2KOHU��,KP�JHODQJ�HV��GXUFK�NRQVHTXHQW�NLUFK�OLFKH�$XVELOGXQJ� HLQHQ� NDWKROLVFKHQ�/HKUHUVWDQG�KHUDQ]X]LHKHQ��GHU� WUHX� ]XU�.LUFKH�VWDQG��
0LW�GHP�$XINRPPHQ�YRQ�)RUWVFKULWWVSDUWHL�XQG�1DWLRQDOYHUHLQ�LQ�GHQ�VHFK]L�JHU�-DKUHQ�ZXUGH�GLH�/HKUHUEHZHJXQJ�ZLHGHU�DNWLY��'LH�VFKRQ������YRP�DOWHQ�/HKUHUI�KUHU� GHV� -DKUHV� ������ -RKDQQ�6FKPLWW�� LQ�/HEHQ�JHUXIHQH�=HLWVFKULIW�
Ä6FKXOERWH�I�U�+HVVHQ³�YHUWUDW�]XQlFKVW�NRQVHUYDWLYH�3RVLWLRQHQ��UDGLNDOLVLHUWH�VLFK�DEHU�LP�/DXIH�GHU�=HLW�]XQHKPHQG��9HUHLQ]HOW�NDPHQ�DXFK�%HLWUlJH�NDWKR�
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OLVFKHU�/HKUHU�YRU��'LHVH�ZDQGWHQ�VLFK�JHJHQ�DOOJHPHLQHQ�5HOLJLRQVXQWHUULFKW�XQG�UHLQH�6WDDWVDXIVLFKW��,P�*HJHQVDW]�]XU�.LUFKH�VWDQGHQ�GLH�3RVLWLRQHQ�GHU�NDWKROLVFKHQ�/HKUHU�EHL�GHU�)UDJH�GHU�%HWHLOLJXQJ�GHU�/HKUHUVFKDIW�DP�6FKXO�
YRUVWDQG�� .HWWHOHU� KDWWH� GDV� ZLHGHUKROW� DEJHOHKQW�� 'LH� NDWKROLVFKHQ� /HKUHU�YHUVXFKWHQ�6WDQGHVEHZX�WVHLQ�PLW�.LUFKHQWUHXH�]X�YHUHLQHQ�������� ZXUGH� DXI� ,QLWLDWLYH� -RKDQQ� 6FKPLWWV� GLH� /XGZLJ±� XQG� $OLFHQVWLIWXQJ��
HLQH�/HKUHUXQWHUVW�W]XQJVNDVVH��JHJU�QGHW��DXV�GHU������GHU�/DQGHVOHKUHUYHU�HLQ�KHUYRUJLQJ��'HU�2UJDQLVDWLRQVJUDG�GHU�NDWKROLVFKHQ�/HKUHU�LP�/DQGHVOHK�UHUYHUHLQ�ZDU�JHULQJ��/HGLJOLFK�HLQ�'ULWWHO�GHU�.DWKROLNHQ�ZDU�0LWJOLHG��8UVD�
FKH� ZDU� GLH� ]XQHKPHQGH� SROLWLVFKH� 5DGLNDOLVLHUXQJ� GHV� 9HUHLQV�� GHU� LPPHU�PHKU� LQ� OLEHUDOHV� )DKUZDVVHU� JHULHW�� =X� HLQHU� 6SDOWXQJ� GHU� /HKUHUEHZHJXQJ�NDP�HV�DXIJUXQG�GHV�.XOWXUNDPSIHV�HUVW������PLW�GHU�*U�QGXQJ�GHV�NDWKROL�
VFKHQ�/HKUHUYHUHLQV��9RQ� GHQ� 9RUJlQJHUVWDDWHQ� GHV� *UR�KHU]RJWXPV� +HVVHQ� EHVD�HQ� OHGLJOLFK�.XUPDLQ]� XQG� YHUHLQ]HOWH� 6FKXOHQ� LQ�.XUSIDO]� HLQH� OlQJHUH�7UDGLWLRQ� LQ� GHU�
%HVFKlIWLJXQJ�YRQ�/HKUHULQQHQ��'HUHQ�(LQVDW]�ZDU�]X�KHVVLVFKHU�=HLW�LP�ZH�VHQWOLFKHQ�DXI�NDWKROLVFKH�6FKXOHQ�EHVFKUlQNW��/HGLJOLFK�GLH�HYDQJHOLVFKH�*H�PHLQGH�0DLQ]��GHUHQ�0lGFKHQ�YRU������LQ�GHQ�NDWKROLVFKHQ�6FKXOHQ�YRQ�/HK�
UHULQQHQ� XQWHUULFKWHW�ZXUGHQ�� VHW]WH� LQ� LKUHU� HLJHQHQ�6FKXOH�/HKUHULQQHQ�HLQ��+LHULQ�OLHJW�HLQ�%HZHLV�I�U�GLH�DOOJHPHLQH�$N]HSWDQ]�YRQ�ZHLEOLFKHQ�/HKUNUlI�WHQ�LQ�GHU�%HY|ONHUXQJ��GD�GLH�HYDQJHOLVFKHQ�0lGFKHQ�YRU�(UULFKWXQJ�GHU�SUR�
WHVWDQWLVFKHQ�6FKXOH�GXUFK�NDWKROLVFKH�/HKUHULQQHQ�XQWHUULFKWHW�ZXUGHQ��8QWHU�:LOKHOP�)ULHGULFK�+HVVH�ZDU�GLH�UKHLQKHVVLVFKH�3URYLQ]LDOUHJLHUXQJ�EHVWUHEW��GLH�$Q]DKO�GHU�/HKUHULQQHQ� LQ�0DLQ]�DE]XEDXHQ�XQG�VLH�]XQlFKVW�QXU� LQ�GHQ�
XQWHUHQ�.ODVVHQ�HLQ]XVHW]HQ��'LHV�VFKHLWHUWH�DP�HQHUJLVFKHQ�:LGHUVSUXFK�GHU�6WDGW�0DLQ]��8QWHU�%LVFKRI� 3HWHU� /HRSROG�.DLVHU�ZXUGH� GHU�6FKXORUGHQ� GHU�(QJOLVFKHQ�)UlXOHLQ�ZLHGHU�HWDEOLHUW��XQG�HV�ZXUGH�LKP�P|JOLFK�JHPDFKW��ZHL�
WHUH�9RONVVFKXOHQ�LQ�0DLQ]�]X��EHUQHKPHQ��(LQ�ZLFKWLJHU�6FKULWW�]XU�*HZLQ�QXQJ�YRQ�TXDOLIL]LHUWHP�3HUVRQDO�ZDU�GLH�hEHUQDKPH�HLQHV�/HKUHULQQHQNXUVXV�GXUFK�GLH�(QJOLVFKHQ�)UlXOHLQ��GLH�GDPLW�ELV������LQ�+HVVHQ�SUDNWLVFK�HLQ�0R�
QRSRO�LQ�GHU�$XVELOGXQJ�ZHOWOLFKHU�9RONVVFKXOOHKUHULQQHQ�EHVD�HQ��.ULWLN�DQ�GHU�9HUZHQGXQJ�YRQ�/HKUHULQQHQ�NDP�VHLWHQV�GHU�/HKUHUEHZHJXQJ�XQG�EHVRQGHUV�YRQ�)ULHGULFK�$GROSK�:LOKHOP�'LHVWHUZHJ��'LHVHU�KLHOW�)UDXHQ�
I�U�JUXQGVlW]OLFK�XQJHHLJQHW�I�U�GHQ�/HKUEHUXI��1DFK�NDWKROLVFKHU�3RVLWLRQ��GLH�EHVRQGHUV�GXUFK�/RUHQ]�.HOOQHU�YHUWUHWHQ�ZXUGH��ZDUHQ�)UDXHQ�JHHLJQHWHU�I�U�GLH�0lGFKHQHU]LHKXQJ�DOV�0lQQHU��GD�QXU�VLH�GLH�ZHLEOLFKHQ�%HVRQGHUKHLWHQ�
LP�8QWHUULFKW�EHU�FNVLFKWLJHQ�N|QQWHQ��
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%LVFKRI�.HWWHOHU�ZDU� EHVWUHEW�� GLH�%HVFKlIWLJXQJ� YRQ�)UDXHQ� LP�6FKXOGLHQVW�DXV]XZHLWHQ��'HU�%LVFKRI�KDWWH�LQ�VHLQHU�P�QVWHUOlQGLVFKHQ�+HLPDW�JXWH�(UIDK�UXQJHQ�PLW�/HKUHULQQHQ�DXV�GHU�6FKXOH�%HUQKDUG�2YHUEHUJV�JHPDFKW��'LH�ZHOW�
OLFKHQ� /HKUHULQQHQ� GHU� 'L|]HVH� 0DLQ]� HQWVSUDFKHQ� .HWWHOHUV� 9RUVWHOOXQJHQ�QLFKW��ZDV�LKQ�]XU�6WLIWXQJ�GHU�.RQJUHJDWLRQ�GHU�Ä6FKXO±�XQG�.UDQNHQVFKZHV�WHUQ�YRQ�GHU�*|WWOLFKHQ�9RUVHKXQJ³�PRWLYLHUWH��
'LH�VR]LDOH�XQG�UHJLRQDOH�+HUNXQIW�VRZRKO�GHU�ZHOWOLFKHQ�/HKUHULQQHQ�ZLH�GHU�(QJOLVFKHQ� )UlXOHLQ� ZDU� ELV� ����� LP� ZHVHQWOLFKHQ� JOHLFK�� %HLGH� *UXSSHQ�VWDPPWHQ� DXV� NOHLQE�UJHUOLFKHQ� ELV� E�UJHUOLFKHQ� 6FKLFKWHQ� XQG� ]XP� JUR�HQ�
7HLO�DXV�GHU�6WDGW�0DLQ]��(LQ�7HLO�GHU�(QJOLVFKHQ�)UlXOHLQ�VWDPPWH�DXV�GHP�*HELHW� GHV� HKHPDOLJHQ� 2EHUHU]VWLIWHV� 0DLQ]� XP� $VFKDIIHQEXUJ�� gIIHQWOLFK�WUDWHQ�GLH�/HKUHULQQHQ�QLFKW�LQ�(UVFKHLQXQJ��6LH�ZDUHQ�QLFKW�LQ�GHU�/HKUHUEH�
ZHJXQJ�DNWLY��XQG�DXFK�LQ�0DLQ]�EHWHLOLJWHQ�VLH�VLFK�QLFKW�DQ�GHU�'HQNVFKULIW�GHU�0DLQ]HU�/HKUHU���'HU� UHFKWOLFKH� XQG� VR]LDOH� 6WDWXV� GHU� /HKUHULQQHQ� XQG�/HKUHU�ZDU� VHLW� �����
LGHQWLVFK��%LV�DXI�*HRPHWULH�XQG�0XVLN�ZDUHQ�VLH�GHU�JOHLFKHQ�3U�IXQJVRUG�QXQJ�XQWHUZRUIHQ��'DV�0LQGHVWHLQNRPPHQ�ZDU�DE������JOHLFK��GLH�3HQVLRQV�DQVSU�FKH�VFKRQ�DE������HLQKHLWOLFK�JHUHJHOW��1DFK������VWLHJ�GLH�$Q]DKO�GHU�
ZHOWOLFKHQ� /HKUHULQQHQ�PDVVLY� DQ��8UVDFKH�ZDU� GDV�9HUERW� YRQ�2UGHQVOHKU�NUlIWHQ�NDWKROLVFKHUVHLWV�VRZLH�/HKUHUPDQJHO�XQG�5�FN]XJ�GHU�7KHRORJHQ�DXV�GHP� 6FKXOGLHQVW� HYDQJHOLVFKHUVHLWV�� VR� GD�� LQ� GHQ� DFKW]LJHU� -DKUHQ� LQ� DOOHQ�
JU|�HUHQ�6WlGWHQ�+HVVHQV�)UDXHQ�EHLGHU�.RQIHVVLRQHQ�XQWHUULFKWHWHQ��'LH� =LHOEHVWLPPXQJHQ� GHV� 5HOLJLRQVXQWHUULFKWHV� ZXUGHQ� HUZDUWXQJVJHPl��YRQ� GHQ�'LUHNWRUHQ� GHV�%HQVKHLPHU�/HKUHUVHPLQDUV� IRUPXOLHUW��0LFKDHO�$X�
JXVW�5LHV�NDP�DXV�GHU�NDWKROLVFKHQ�$XINOlUXQJ��'HPHQWVSUHFKHQG�PX�WH�GHU�5HOLJLRQVXQWHUULFKW�LQ�HQJH�9HUELQGXQJ�PLW�GHU�6LWWHQOHKUH�WUHWHQ��5HOLJLRQVXQ�WHUULFKW�ZDU�HLQ�0LWWHO�]XU�(UUHLFKXQJ�GHU�VLWWOLFKHQ�9ROONRPPHQKHLW��'HU�5HOL�
JLRQVXQWHUULFKW�QDFK�'RPLQLNXV�*R\�ZDU�HQJ�DQJHOHJW�DQ�GLH�Ä3DVWRUDOWKHROR�JLH³� -RKDQQ�0LFKDHO� 6DLOHUV�� =LHO�ZDU� GLH� HQJH�9HUELQGXQJ� YRQ�2UWKRGR[LH�XQG�2UWKRSUD[LH��'HU�6FK�OHU�VROOWH�GHQ�FKULVWOLFKHQ�*ODXEHQ�LQ�%H]XJ�]X�VHL�
QHP�HLJHQHQ�/HEHQ�VHW]HQ��'DV�$XVZHQGLJOHUQHQ�GHV�.DWHFKLVPXV�OHKQWH�*R\�DE��$OR\V�.DUO�2KOHUV�UHOLJLRQVSlGDJRJLVFKH�$QVlW]H�VLQG�HQJ�DQ�GLH�9RUJDEHQ�GHV�)DVWHQKLUWHQEULHIHV�.HWWHOHUV�YRQ������JHNQ�SIW��=LHO�GHV�5HOLJLRQVXQWHU�
ULFKWHV�ZDU�QXQ��GLH�.LQGHU�]X�DEVROXW�OR\DOHQ�*OLHGHUQ�GHU�.LUFKH�]X�HU]LHKHQ��'DV�+LOIVPLWWHO�GD]X�ZDU�GDV�$XVZHQGLJOHUQHQ�GHV�.DWHFKLVPXV�QDFK�-RVHSK�
�������������������������������������������������
��0$,1=(5�'(1.6&+5,)7��
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'HKDUEH�XQG�HLQ�HQJ�DQ�GHQ�.DWHFKLVPXV�DQJHOHKQWHU�8QWHUULFKW��'HU�6FK�OHU�VROOWH�H[DNWHV�:LVVHQ�XP�GHQ�,QKDOW�GHV�NDWKROLVFKHQ�*ODXEHQV�KDEHQ��'LH�XQWHUVFKLHGOLFKHQ�WKHRORJLVFKHQ��SlGDJRJLVFKHQ�XQG�SROLWLVFKHQ�6WU|PXQ�
JHQ� GHU� =HLW� ZXUGHQ� LP� .DWHFKLVPXV�� GHU� %LEOLVFKHQ� *HVFKLFKWH� XQG� GHP�/HKU±�XQG�/HVHEXFK�VLFKWEDU��9HUHLQ]HOW�ZXUGHQ�DXFK�%�FKHU�I�U�.LUFKHQJH�VFKLFKWH��3URIDQJHVFKLFKWH�XQG�5HFKQHQ�LQ�GHQ�6FKXOHQ�YHUZHQGHW��
1DFK�GHU�%HVLW]QDKPH�5KHLQKHVVHQV�GXUFK�+HVVHQ�ZXUGH�GRUW�ZLH�LP��EULJHQ�HKHPDOLJHQ�.XUPDLQ]�ZLHGHU�GHU�&DWHFKLVPXV�PLQRU�GHV�3HWUXV�&DQLVLXV�EH�QXW]W�� 'DV� HKHPDOLJH� %LVWXP�:RUPV� EHQXW]WH� GHQ� .DWHFKLVPXV� QDFK� ,JQD]�
)HOELJHU��XQG�LQ�HLQ]HOQHQ�3IDUUHLHQ�ZXUGHQ�DXFK�DQGHUH�.DWHFKLVPHQ�EHQXW]W��GLH�WHLOZHLVH�VWDUN�YRQ�GHU�NDWKROLVFKHQ�$XINOlUXQJ�EHHLQIOX�W�ZDUHQ�ZLH�GHU�%DPEHUJHU�.DWHFKLVPXV��%LVFKRI�%XUJ�SODQWH�GLH�+HUDXVJDEH�HLQHV�HLQKHLWOL�
FKHQ�.DWHFKLVPXV�� NDP� DEHU� DXIJUXQG� VHLQHV� IU�KHQ�7RGHV�QLFKW�PHKU�GD]X��(UVW� %LVFKRI�.DLVHU� JLQJ� GDUDQ�� HLQHQ� QHXHQ�.DWHFKLVPXV� HLQ]XI�KUHQ��0DQ�HLQLJWH�VLFK�DXI�GHQ�.DWHFKLVPXV�YRQ�&KULVWRSK�6FKPLG��GHU������HLQJHI�KUW�
ZXUGH��'HU�.DWHFKLVPXV� EHZlKUWH� VLFK� LQ� GHU� 3UD[LV� QLFKW�� GD� HU� ]X� VFKZHU�DXVZHQGLJ�]X�OHUQHQ�ZDU�������� ZXUGH� HLQ� HLJHQHU� 0DLQ]HU� 'L|]HVDQNDWHFKLVPXV� KHUDXVJHJHEHQ�� *H�
PHLQVDP�PLW�GHP������ LQ�HUVWHU�$XIODJH�HUVFKLHQHQHQ�/HVHEXFK�YRQ�-RKDQQ�(YDQJHOLVW�+HSS� XQG� GHU� ����� HUVFKLHQHQHQ�%LEOLVFKHQ�*HVFKLFKWH� GHV� JOHL�FKHQ�9HUIDVVHUV�ELOGHWH�HU�HLQHQ�HLJHQVWlQGLJHQ�Ä0DLQ]HU�:HJ³�LQ�GHU�5HOLJL�
RQVSlGDJRJLN��'HU�0DLQ]HU�'L|]HVDQNDWHFKLVPXV�ELOGHW� HLQHQ�0LWWHOZHJ�DXV�GHQ�9RUJDEHQ�GHV�&DQLVLXV�XQG�GHQ�QHXHQ�,GHHQ�GHV�3DVWRUDOWKHRORJHQ�-RKDQQ�%DSWLVW�+LUVFKHU��*HWUHX� GHQ�9RUJDEHQ�+LUVFKHUV�ZDU�GLHVHU�QLFKW� ]XP�$XV�
ZHQGLJOHUQHQ�DQJHOHJW��VRQGHUQ�I|UGHUWH�VWlUNHU�GDV�VLQQJHPl�H�9HUVWHKHQ��0LW� .HWWHOHU� JLQJ� GHU� Ä0DLQ]HU� :HJ³� ]X� (QGH�� GD� HU� EHVWUHEW� ZDU�� GLH� LQ�'HXWVFKODQG�JHEUlXFKOLFKVWHQ�/HKUE�FKHU�HLQ]XI�KUHQ��GLH�VHLQHP�QHXVFKRODV�
WLVFKHQ�NDWHFKHWLVFKHQ�.RQ]HSW�DP�EHVWHQ�HQWVSUDFKHQ��0LW�GHP�ZHLWYHUEUHLWH�WHQ�.DWHFKLVPXV�QDFK�'HKDUEH��GHU�HLQ�UHODWLY� OHLFKW�DXVZHQGLJ�]X� OHUQHQGHV�.RPSHQGLXP�GHU�JHVDPWHQ�7KHRORJLH�LVW��KDWWH�HU�GDV�I�U�VHLQH�=ZHFNH�JHHLJ�
QHWH�6FKXOEXFK�JHIXQGHQ��'HU� .DWHFKLVPXV� ZXUGH� LQVEHVRQGHUH� YRQ� 6HLWHQ� GHU� 7�ELQJHU� 7KHRORJLH�VFKDUI� DQJHJULIIHQ�� *XVWDY� 0H\� XQG� -RKDQQ� %DSWLVW� +LUVFKHU� YHUPL�WHQ� LP�
.DWHFKLVPXV� GHQ� %H]XJ� ]XP� 0HQVFKHQ� XQG� GLH� $QVFKDXOLFKPDFKXQJ� GHU�+HLOV]XVDJH�*RWWHV��)HUQHU�ZXUGHQ�GLGDNWLVFKH�0lQJHO�JHU�JW��'LH�$SRORJHWHQ�GHV�.DWHFKLVPXV�NDPHQ�DXV�0DLQ]��'LH�Ä0DLQ]HU³�ZDQGWHQ�VLFK�LQVEHVRQGHUH�
JHJHQ�+LUVFKHUV�)RUGHUXQJ��HLQHQ�NRUUHODWLYHQ�%H]XJ� LP�.DWHFKLVPXV�KHU]X�VWHOOHQ��'LHVHV�ZROOWHQ�VLH�GHP�/HKUHU�]XZHLVHQ��
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,Q�GHQ�ELEOLVFKHQ�*HVFKLFKWVE�FKHUQ�ZXUGHQ�JOHLFKIDOOV�XQWHUVFKLHGOLFKH�WKHR�ORJLVFKH�$XIIDVVXQJHQ�VS�UEDU��'HU�NRQIHVVLRQHOO� LUHQLVFKHQ��VWDUN�PRUDOLVLH�UHQGHQ�6FKXOELEHO�GHV�$XJVEXUJHU�'RPNDSLWXODUV�&KULVWRSK�YRQ�6FKPLG�IROJWH�
GLH�YRQ�-RKDQQ�(YDQJHOLVW�+HSS��HLQ�3URGXNW�GHV�Ä0DLQ]HU�:HJV³��+HSS�JLQJ�HV� GDUXP�� GLH�+HLOLJH�6FKULIW� DOV�*HVFKLFKWVZHUN� ]X� SUlVHQWLHUHQ��(U�ZDQGWH�VLFK� VRZRKO� JHJHQ�0RUDOLVLHUXQJHQ� DOV� JHJHQ� XQQ|WLJH�$SRORJLH��'LH�%LEOL�
VFKH�*HVFKLFKWH�QDFK�,JQD]�6FKXVWHU�ZDU��SDVVHQG�]XP�.DWHFKLVPXV�YRQ�'H�KDUEH��HLQH�DSRORJHWLVFKH�'DUVWHOOXQJ��GLH�GDKHU�LQ�GDV�NDWHFKHWLVFKH�.RQ]HSW�.HWWHOHUV�SD�WH��=LHO�ZDU�HV��DQKDQG�ELEOLVFKHU�7H[WH�GLH�:DKUKHLW�GHV�NDWKROL�
VFKHQ�*ODXEHQV�]X�EHZHLVHQ��'LH� KHVVLVFKHQ� /HVHE�FKHU� ODVVHQ� VLFK� JOHLFKIDOOV� LQ� GUHL� 3HULRGHQ� HLQWHLOHQ��'HP�DXINOlUHULVFKHQ�/HVHEXFK�GHU�]ZDQ]LJHU�XQG�GUHL�LJHU�-DKUH�IROJWH�LQ�GHQ�
YLHU]LJHU�-DKUHQ�GDV�SROLWLVFKH�/HVHEXFK��,Q�GHQ�VHFK]LJHU�-DKUHQ�ZXUGHQ�]HLW�ORV±XQSROLWLVFKH�%�FKHU�EHQXW]W��'LH�/HVHE�FKHU�GHV�.LUFKHQUDWHV�-RKDQQ�)HU�GLQDQG�6FKOH]�� GHVVHQ� Ä'HQNIUHXQG³� ����� LQ� HLQHU�NDWKROLVFKHQ�$XVJDEH�HU�
VFKLHQ��ZDUHQ�DXINOlUHULVFKHQ�,GHDOHQ�YHUSIOLFKWHW��:lKUHQG�6FKOH]�QRFK�JDQ]�LQ� GHU�7UDGLWLRQ� GHV� DFKW]HKQWHQ� -DKUKXQGHUWV� VWDQG�XQG�DXI�%HOOHWULVWLN�YHU�]LFKWHWH��YHUVXFKWH�&KULVWLDQ�7KHRGRU�5RWK�VHLQH�VLWWOLFKHQ�=LHOVHW]XQJHQ��YRQ�
GHU� 5RPDQWLN� EHHLQIOX�W�� JHUDGH� PLW� +LOIH� OLWHUDULVFKHU� 7H[WH� ]X� YHUPLWWHOQ��1HEHQ�GHQ�/HVHE�FKHUQ�YRQ�6FKOH]�XQG�5RWK��GLH�DXFK�LQ�NDWKROLVFKHQ�6FKX�OHQ�ZHLW�YHUEUHLWHW�ZDUHQ��WUDW�PLW�GHU�HUVWHQ�$XIODJH�GHV�Ä9ROOVWlQGLJHQ�/HKU±�
XQG� /HVHEXFKV³� YRQ� +HSS� ����� ]XP� HUVWHQ�0DO� HLQ� VSH]LILVFK� NDWKROLVFKHV�/HKUEXFK��'LH� HUVWH�$XIODJH� LVW�� WURW]� LKUHU� NDWKROLVFKHQ�)lUEXQJ�� LUHQLVFKHQ�XQG�YRUPlU]OLFK±OLEHUDOHQ�,GHHQ�YHUSIOLFKWHW��
0LW�GHP�Ä/HVHEXFK�LQ�/HEHQVELOGHUQ³�XQG�PLW�GHU�YLHUWHQ�$XIODJH�YRQ�+HSS�WUDW� GDV� SROLWLVFKH�/HVHEXFK� DXI� GHQ�3ODQ��'LH�/HEHQVELOGHU� VXFKWHQ� OLEHUDOH�XQG�QDWLRQDOH�,GHDOH�]X�YHUPLWWHOQ�XQG�GHQ�6FK�OHU�DXFK�I�U�SROLWLVFKH�=HLWIUD�
JHQ� ]X� VHQVLELOLVLHUHQ�� ZLH� GLHV� ]��%�� DQ� GHQ� *HGLFKWHQ� Ä'HU� $XVZDQGHUHU³�RGHU�Ä'HU�3UROHWDULHU³� VLFKWEDU�ZLUG��'LH�YLHUWH�$XIODJH�YRQ�+HSS�HQWVSULFKW�GHP�(U]LHKXQJVNRQ]HSW�.HWWHOHUV��'HU�6FK�OHU� VROOWH� ]XU� DEVROXWHQ�/R\DOLWlW�
GHU� .LUFKH� JHJHQ�EHU� JHI�KUW� ZHUGHQ�� 'LHVHP� =ZHFN� GLHQWHQ� LQVEHVRQGHUH�*HVWDOWHQ�ZLH�&OHPHQV�$XJXVW�'URVWH�]X�9LVFKHULQJ�RGHU�7KRPDV�0RUXV��GH�UHQ�9HUKDOWHQ� GHP�6WDDW� JHJHQ�EHU� DOV� YRUELOGOLFK� JHOREW�ZLUG��+HSS�ZROOWH�
GHP�6FK�OHU�XOWUDPRQWDQH� ,GHDOH�YHUPLWWHOQ��'DV������HUVFKLHQHQH�XQG�DXFK�LP�.XOWXUNDPSI� YHUZHQGHWH�%XFK� GHV�0DLQ]HU�/HKUHUV�)UDQ]±;DYHU�.LHIIHU�LVW�HLQ�]HLWORV±XQSROLWLVFKHV�%XFK��,Q�GHQ�OLWHUDULVFKHQ�7H[WHQ�ZLUG�GLH�6FK|Q�
KHLW�GHU�1DWXU�R��l��EHVFKULHEHQ��



1U�����
'HU�3UROHWDULHU�'RUW� JOlQ]W� HV� KHUUOLFK� LQ� GHV� 5HL�
FKHQ�6DDOH��*H]LHUW� PLW� DOOHP�� ZDV� GDV� $XJ�HQW]�FNW��
GD� GDPSIHQ� OLHEOLFK� DXVJHVXFKWH�0DKOH��'D�ZLQNHQ� ODFKHQG� SHUOHQGH� 3RND�
OH��,QGHVVHQ� PLFK� GLH� ELWW¶UH� $UPXW�GU�FNW��
'RUW� KHUUVFKHQ� UHLFKH� )�OOH�� /XVW�XQG�)UHXG��+LHU�ZRKQHQ�0DQJHO��(OHQG��+HU]H�
OHLG��,KU�5HLFKHQ��GHQNW� LQ�(XUHP�+RFK�JHQX���
'HV�DUPHQ�%UXGHUV��ZHOFKHU�GDUEHQ�PX���,P� NDOWHQ� 6W�EFKHQ� VLW]HQ� PHLQH�
.OHLQHQ�8QG� IOHKHQ� ZHLQHQG� XP� HLQ�6W�FNOHLQ�%URW��
:LH� DEJHKlUPW� YRQ� +XQJHU� VLH�HUVFKHLQHQ��8QG�GRFK�NDQQ�LFK�QLFKW�KHEHQ�,KUH�
1RW��,KU�5HLFKHQ��HXUH�.LQGHU�VLQG�VR�VDWW�8QG�EO�KHQ�IUHXGLJ��ZLH�HLQ�5RVHQ�
EODWW��%HGHQNW�GRFK�LQ�HXUHP�hEHUIOX��GDV�(OHQG��ZHU�PLW�.LQGHUQ�GDUEHQ�
PX���:RKHU� GLH�.OHLGXQJ� I�U� GLH� DUPHQ�:HVHQ�
=XP� 6FKXW]H� JHJHQ� 5HJHQ�� )URVW�XQG�:LQG"�:RPLW� EHGHFN� LFK� LKUHV� /HLEHV�
%O|�HQ��

��'D� VLFK� GLH� /XPSHQ� YRQHLQDQGHU�
O|VHQ��0LW�GHQQ�G�UIWLJ�VLH�XPK�OOHW�VLQG"�²�
,KU�5HLFKHQ��VHKHW�HXUH�.LQGHU�DQ�:LH� ZDUP�� ZLH� ]LHUOLFK� VLQG� VLH�DQJHWDQ��
%HGHQNHW�GRFK�LQ�HXUHP�hEHUIOX���'D�� DXFK� GHU� $UPH�.OHLGHU� KDEHQ�PX���
2E�:LQG�XQG�:HWWHU�QRFK�VR�JUDX�VLJ�VSLHOHQ��'HU� 0RUJHQ� JUDXW�� ]XP� 7DJZHUN�
HLO¶�LFK�KLQ��%HVHKHW�PHLQHU�+lQGH�6FKZLHOHQ��'RFK� PHLQHV� +DXVHV� 1RWGXUIW� ]X�
HU]LHOHQ�9HUPDJ� LFK� QLFKW� GXUFK� DOOH�PHLQH�0�K¶Q�
,KU� 5HLFKHQ��ZHQQ� LKU� HXFK� EHKDJ�OLFK�SIOHJW�8QG� HXFK� DXI¶V�ZHLFKH�5XKHNLVVHQ�
OHJW��%HGHQNHW� GRFK� LP� VDQIWHQ� 5XKJH�QX���
:LH�XP�VHLQ�%URW�GHU�$UPH�ULQJHQ�PX���,KU� 5HLFKHQ�� KDEW� (UEDUPHQ�� KDEW�
(UEDUPHQ��'D� HXFK� GHV�*O�FNHV� 6HJHQVTXHOOH�IOLH�W��
9HUPLOGHUW�PLWOHLGVYROO�GLH�1RW�GHV�$UPHQ��'DPLW� GHU� +LPPHOVYDWHU� DXV�
(UEDUPHQ�$XFK�HXFK�XQG�HXUHQ�.LQGHUQ�JQl�GLJ�LVW��



������ $EN�U]XQJVYHU]HLFKQLV�
$'%� $OOJHPHLQH�'HXWVFKH�%LRJUDSKLH�$+*�1)� $UFKLY�I�U�KHVVLVFKH�*HVFKLFKWH�XQG�$OWHUWXPV�NXQGH��1HXH�)ROJH�
$PUK.*� $UFKLY�I�U�PLWWHOUKHLQLVFKH�.LUFKHQJHVFKLFKWH�$30]� $UFKLY�GHV�3ULHVWHUVHPLQDUV�0DLQ]�%� %LVWXP�
%.� %HDPWHQNDUWHL�+6W$'$�%$�)IP� %XQGHVDUFKLY��$X�HQVWHOOH�)UDQNIXUW��0DLQ��%2� %LVFK|IOLFKHV�2UGLQDULDW�0DLQ]�
%6.� %H]LUNVVFKXONRPPLVVLRQ�%]+6FK*� %HLWUlJH�]XU�KHVVLVFKHQ�6FKXO±�XQG�8QLYHUVLWlWV�JHVFKLFKWH�
'%(� 'HXWVFKH�%LRJUDSKLVFKH�(Q]\NORSlGLH�''$0]� 'RP±�XQG�'L|]HVDQDUFKLY�0DLQ]�(%� (U]ELVWXP�
IO�� *XOGHQ��)ORULQ��%DG%LR� %DGLVFKH�%LRJUDSKLHQ�+HVV%LR� +HVVLVFKH�%LRJUDSKLHQ�
+.*��&'�� -(',1��+8%(57��+J����+DQGEXFK�GHU�.LUFKHQJH�VFKLFKWH��&'�520��+.*� -(',1��+8%(57��+J����+DQGEXFK�GHU�.LUFKHQJH�

VFKLFKWH��+/+%'$� +HVVLVFKH�/DQGHV±�XQG�+RFKVFKXOELEOLRWKHN�'DUPVWDGW�
+6� +DVVLD�6DFUD�+6W$'$� +HVVLVFKHV�6WDDWVDUFKLY�'DUPVWDGW�,32� ,QVWUXPHQWXP�3DFLV�2VQDEUXJHQVLV�
-%%P0]� -DKUEXFK�I�U�GDV�%LVWXP�0DLQ]�-%+.J9� -DKUEXFK�GHU�KHVVLVFKHQ�.LUFKHQJHVFKLFKWOLFKHQ�9HUHLQLJXQJ�
..65� .DWKROLVFKHU�.LUFKHQ±�XQG�6FKXOUDW�NU�� .UHX]HU�.6%O� .DWKROLVFKH�6RQQWDJVEOlWWHU�
.6.� .UHLVVFKXONRPPLVVLRQ�.65±2+� .LUFKHQ±�XQG�6FKXOUDW�I�U�GLH�3URYLQ]�2EHUKHVVHQ�.65±6W��NDWK��� .LUFKHQ±�XQG�6FKXOUDW�I�U�GLH�3URYLQ]�6WDUNHQEXUJ�

�NDWKROLVFKH�'HSXWDWLRQ��.65±6W��SURW��� .LUFKHQ±�XQG�6FKXOUDW�I�U�GLH�3URYLQ]�6WDUNHQEXUJ�
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