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LQ�,KUH�%ULHIWDVFKH�OHJHQ�

�1HW]GLHQVWH�
 �$QZHQGXQJHQ�

�'LHQVWHQXPPHUQ�

�,QIRUPDWLRQVQXPPHUQ�


�0DLOER[�
 �$QUXI�

�1XPPHU�

�$ODUP�


�7HOHIRQEXFK �$XIUXI
�6SHLFKHUQ
�1RFK�IUHL
�(LJHQH�1XPPHUQ�
�)L[QXPPHUQZDKO�


�0LWWHLOXQJHQ �(LQJDQJVER[�

�3RVWDXVJDQJVER[�

�1HX�VFKUHLEHQ
�(LQVWHOOXQJHQ�

�$ODUP�
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�$ODUP�
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�'LH�9HUI�JEDUNHLW�XQG�GDV�$XVVHKHQ�GLHVHU�)XQNWLRQHQ�KlQJHQ�YRQ�,KUHP�$ERQQHPHQW�
XQG�GHQ�YRQ�,KUHP�1HW]EHWUHLEHU�DQJHERWHQHQ�'LHQVWHQ�DE
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�5HIHUHQ]KDQGEXFK
*UXQGOHJHQGH�%HGLHQXQJ

(LQ��XQG�$XVVFKDOWHQ�GHV�7HOHIRQV'U�FNHQ�XQG�KDOWHQ�6LH�

(LQHQ�$QUXI�WlWLJHQ'LH�1XPPHU�HLQJHEHQ�XQG�GU�FNHQ�
(LQHQ�$QUXI�HQWJHJHQQHKPHQ'U�FNHQ�6LH�

(LQHQ�$QUXI�EHHQGHQ'U�FNHQ�6LH�

/DXWVSUHFKHUODXWVWlUNH�HLQVWHOOHQ'U�FNHQ�6LH�

'DV�.OLQJHOVLJQDO�EHL�HLQJHKHQGHQ�
$QUXIHQ�VWXPPVFKDOWHQ'U�FNHQ�6LH�

7DVWHQVSHUUH�HLQ�DXV'U�FNHQ�6LH�6SHUUHQ�(QWVSHUUHQ��XQG�

0LNURIRQ�HLQ�DXV'U�FNHQ�6LH�0LN�(LQ�0LN�$XV�

$OOJHPHLQH�%HGLHQXQJ

$QUXI�SDUNHQ�]XU�FNKROHQ 'U�FNHQ�6LH�
'LH�]XOHW]W�JHZlKOWH�1XPPHU�VHKHQ 'U�FNHQ�6LH� �XQG�GU�FNHQ�6LH� �RGHU�
'LH�0DLOER[�=HQWUDOH�DQUXIHQ 'U�FNHQ�XQG�JHGU�FNW�KDOWHQ��
1HXH�606�1DFKULFKW�OHVHQ 'U�FNHQ�6LH�/HVHQ�
$QGHUHV�.OLQJHOVLJQDO�ZlKOHQ :lKOHQ�6LH�5XIWRQ�LP�(LQWHOOXQJHQ���

7|QH�0HQ���GU�FNHQ�6LH� �RGHU� ��XP�
GDV�.OLQJHOVLJQDO�DXV]XZlKOHQ�XQG�GU�FNHQ�
6LH�

7HOHIRQEXFK�%HGLHQXQJ

1XPPHU�VSHLFKHUQ 'U�FNHQ�6LH� ��ZlKOHQ�6LH�7HOHIRQEXFK��
ZlKOHQ�6LH�6SHLFKHUQ��ZlKOHQ�6LH�7HOHIRQ�
RGHU�6,0�.DUWH��JHEHQ�6LH�GLH�1XPPHU�XQG�
GHQ�1DPHQ�HLQ�XQG�GU�FNHQ�6LH�2.�

*HVSHLFKHUWH�1XPPHU�ZlKOHQ 'U�FNHQ�6LH� ��ZlKOHQ�6LH�GHQ�(LQWUDJ�DXV��
GU�FNHQ�6LH�
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'LHVH�$QOHLWXQJ�EHVFKUHLEW�GLH�%HGLHQXQJ�GHV�7ULXP
'XDO�%DQG�*60�7HOHIRQV�*$/$;<

$XVJDEH���������

��0LWVXELVKL�(OHFWULF�)UDQFH������
1LHGHUODVVXQJ�'HXWVFKODQG��5DWLQJHQ

(V�ZXUGH�VRUJIlOWLJ�DOOHV�1|WLJH�XQWHUQRPPHQ��XP�GLH�*HQDXLJNHLW�GLHVHU�$QOHLWXQJ�
VLFKHU]XVWHOOHQ��0LWVXELVKL�(OHFWULF�EHKlOW�VLFK�DEHU�GDV�5HFKW�YRU��9HUEHVVHUXQJHQ�XQG�
bQGHUXQJHQ�DQ�GHP�LQ�GLHVHP�+DQGEXFK�EHVFKULHEHQHQ�3URGXNW�XQG�RGHU�GHP�

+DQGEXFK�VHOEVW�RKQH�YRUKHULJH�$QN�QGLJXQJ�YRU]XQHKPHQ�
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(LQI�KUXQJ
9LHOHQ�'DQN��GD��6LH�GDV�7ULXP�*DOD[\�'XDO�%DQG�0RELOWHOHIRQ�HUZRUEHQ�KDEHQ��
'DV�LQ�GLHVHP�+DQGEXFK�EHVFKULHEHQH�0RELOWHOHIRQ�LVW�I�U�GHQ�%HWULHE�LP�*60�
�����XQG�*60������1HW]ZHUN�]XJHODVVHQ�
:LH�DOOH�5DGLRHPSIlQJHU�JLEW�DXFK�GLHVHV�0RELOWHOHIRQ�HOHNWURPDJQHWLVFKH�:HO�
OHQ�DE�XQG�HQWVSULFKW�GHQ�LQWHUQDWLRQDOHQ�9RUVFKULIWHQ��LQVRIHUQ�HV�XQWHU�QRUPDOHQ�
%HGLQJXQJHQ�XQG�HQWVSUHFKHQG�GHQ�QDFKVWHKHQGHQ�6LFKHUKHLWVDQZHLVXQJHQ�XQG�
GHQ�:DUQXQJHQ�DXI�6HLWH���������XQG����EHQXW]W�ZLUG�

$OOJHPHLQH�6LFKHUKHLW
(V�LVW�ZLFKWLJ��DOOH�EHVRQGHUHQ�9RUVFKULIWHQ�LQ�%H]XJ�DXI�GLH�%HQXW]XQJ�YRQ�5DGLR�
JHUlWHQ�]X�EHDFKWHQ��GD�HV�]X�5DGLRIUHTXHQ]���5)���,QWHUIHUHQ]HQ�NRPPHQ�NDQQ��
%LWWH�EHDFKWHQ�6LH�GLH�QDFKVWHKHQGHQ�6LFKHUKHLWVKLQZHLVH�

'LHVHV�*HUlW�LVW�I�U�GLH�9HUZHQGXQJ�PLW�HLQHU�6WURPYHUVRUJXQJ�DXV�$&�'&�1HW]DG�
DSWHUQ��)=$�����$��)=$�����$��)=$�����$�RGHU�)=$�����$���HLQHP�7LVFK�/DGH�
JHUlW��)=$�����$��XQG�)DKU]HXJ�(LQEDXVlW]HQ��)=$�����$��)=$�����$��
)=$�����$��)=$�����$��)=$�����$��)=$�����$��)=$�����$��DXVJHOHJW�
'LH�9HUZHQGXQJ�DQGHUHU�/DGHJHUlWH�RGHU�$GDSWHU�PDFKW�GLH�I�U�GLHVHV�*HUlW�HU�
WHLOWHQ�=XODVVXQJHQ�XQJ�OWLJ�XQG�NDQQ�JHIlKUOLFK�VHLQ�

6FKDOWHQ�6LH�GDV�7HOHIRQ�DXV�XQG�HQWIHUQHQ�6LH�GHQ�$NNX��ZHQQ�6LH�VLFK�LQ
HLQHP�)OXJ]HXJ�EHILQGHQ��'LH�9HUZHQGXQJ�YRQ�0RELOWHOHIRQHQ� LQ�HLQHP
)OXJ]HXJ�NDQQ�GHQ�)OXJEHWULHE�JHIlKUGHQ��GDV�)XQNQHW]�XQWHUEUHFKHQ�XQG
LVW�QLFKW�]XOlVVLJ��'LH�1LFKWEHDFKWXQJ�GLHVHU�$QZHLVXQJ�NDQQ�]XU�$XIKH�
EXQJ�RGHU� ]XP�(QW]XJ�GHU� 7HLOQDKPHEHUHFKWLJXQJ�DQ�0RELOWHOHIRQGLHQ�
VWHQ�XQG�RGHU�UHFKWOLFKHQ�6FKULWWHQ�I�KUHQ�

6FKDOWHQ�6LH�GDV�7HOHIRQ�DQ�7DQNVWHOOHQ��VRZLH�LQ�GHU�1lKH�YRQ�HQWIODPPED�
UHP�0DWHULDO�DXV�

6FKDOWHQ�6LH�GDV�7HOHIRQ�LQ�.UDQNHQKlXVHUQ�XQG�DQ�DQGHUHQ�2UWHQ��DQ�GH�
QHQ�PHGL]LQLVFK�WHFKQLVFKH�$XVU�VWXQJ�YHUZHQGHW�ZLUG��DXV�

%HDFKWHQ�6LH�GLH�HLQJHVFKUlQNWH�%HQXW]XQJ�YRQ�)XQNJHUlWHQ�LQ�7UHLEVWRII�
ODJHUQ��&KHPLHDQODJHQ�RGHU�LQ�1lKH�YRQ�6SUHQJDUEHLWHQ�

'HU�%HWULHE�,KUHV�7HOHIRQV�LQ�GHU�1lKH�XQ]XUHLFKHQG�JHVFK�W]WHU�SHUV|QOL�
FKHU�PHGL]LQLVFKHU�*HUlWH�ZLH�+|UKLOIHQ�XQG�+HU]VFKULWWPDFKHUQ�NDQQ�HLQH
*HIDKU�GDUVWHOOHQ��:HQGHQ�6LH�VLFK�DQ�GHQ�+HUVWHOOHU�GHV�PHGL]LQLVFKHQ�*H�
UlWV��XP�IHVW]XVWHOOHQ��RE�HV�DXVUHLFKHQG�JHVFK�W]W�LVW�

'HU�%HWULHE�GHV�0RELOWHOHIRQV�LQ�1lKH�DQGHUHU�HOHNWURQLVFKHU�*HUlWH�NDQQ
HEHQIDOOV� ]X�6W|UXQJHQ� I�KUHQ��ZHQQ�GLHVH�*HUlWH�QLFKW�DXVUHLFKHQG�JH�
VFK�W]W�VLQG��%HDFKWHQ�6LH�DOOH�:DUQKLQZHLVH�XQG�(PSIHKOXQJHQ�GHV�+HU�
VWHOOHUV�

9HUPHLGHQ�6LH�OlQJHUHQ�+DXWNRQWDNW�]ZLVFKHQ�GHU�$QWHQQH�XQG�,KUHU�+DXW�
VR�ODQJH�GDV�0RELOWHOHIRQ�HLQJHVFKDOWHW�LVW�
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'DV�0RELOWHOHIRQ�LP�hEHUEOLFN

/('
$QUXI��XQG�
$NNXODGHVWDQG�
$Q]HLJH

$XV]LHKEDUH
$QWHQQH

'LH�$QWHQQH�YROO�
VWlQGLJ�DXV]LH�
KHQ��ZHQQ�6LH
*HVSUlFKH�I�K�
UHQ�RGHU�HQWJH�
JHQQHKPHQ

/DXWVSUHFKHU
+LHU�K|UHQ�6LH�GLH
6WLPPH�,KUHV�*H�
VSUlFKVSDUWQHUV

*UDILVFKH�$Q]HLJH
7HOHIRQQXPPHUQ��0H�
Q�V��0LWWHLOXQJHQ�XVZ��
ZHUGHQ�KLHU�DQJH]HLJW

/LQNH�)XQNWLRQV�
WDVWH

5HFKWH�)XQNWLRQV�
WDVWH

&XUVRUWDVWH��
UXQGHU�%HGLHQ�

NQRSI
1DYLJLHUW�GXUFK�GLH
6SHLFKHUDGUHVVHQ

XQG�0HQ�V

$QUXI�6(1'(�
7DVWH
:lKOW�GLH�DQJH]HLJ�
WH�1XPPHU�RGHU�GHQ�
DQJH]HLJWHQ�1DPHQ�
XQG�QLPPW�$QUXIH�
HQWJHJHQ

$OSKDQXPHULVFKH�
7DVWHQ
]XU�(LQJDEH�YRQ�7H[W�
XQG�7HOHIRQQXPPHUQ

0LNURIRQ

.ODSSH
'LH�.ODSSH�|IIQHQ��ZHQQ�
6LH�GLH�DOSKDQXPHULVFKHQ�
7DVWHQ�EHQXW]HQ�P|FKWHQ
+LQZHLV��GXUFK�gIIQHQ�
GHU�.ODSSH�ZLUG�NHLQ�$Q�
UXI�HQWJHJHQJHQRPPHQ�
RGHU�EHHQGHW

(LQ�$XV�
(1'(�7DVWH

'LHVH�7DVWH�JH�
GU�FNW�KDOWHQ��XP
GDV�7HOHIRQ�HLQ�

XQG�DXV]XVFKDOWHQ�
'LH�7DVWH�GU�FNHQ�
XP�*HVSUlFKH�]X
EHHQGHQ�RGHU�]XU

%HUHLWVFKDIWV�
DQ]HLJH�]XU�FN]X�

NHKUHQ

=XEHK|UDQ�
VFKOX�

$&�'&�
/DGHJHUlW�

EXFKVH

.RSIK|UHUEXFKVH

.RSIK|UHU�KLHU�DQ�
VFKOLH�HQ

�
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7DVWHQIHOGOD\RXW

/LVWH�GHU�7DVWHQ
)XQNWLRQVWDVWHQ�RGHU�$XVZDKOWDVWHQ�
)�KUHQ�GLH�)XQNWLRQHQ��GLH�LQ�GHU�%HVFKULIWXQJ��EHU�GHQ�7DVWHQ�VWHKHQ��
DXV�

(QGH��(LQ�$XV�7DVWH��/lQJHU�JHGU�FNW�KDOWHQ��XP�GDV�7HOHIRQ�HLQ��RGHU�
DXV]XVFKDOWHQ��.XU]�GU�FNHQ��XP�HLQHQ�$QUXI�]X�EHHQGHQ�RGHU�DE]XOHK�
QHQ��
(LQH�NXU]H�%HWlWLJXQJ�GLHVHU�7DVWH�ZlKUHQG�HLQHU�0HQ�RSHUDWLRQ�I�KUW�
]XU�%HUHLWVFKDIWVDQ]HLJH�]XU�FN

6HQGH�7DVWH��'U�FNHQ��XP�HLQHQ�$QUXI�YRU]XQHKPHQ�RGHU�HQWJHJHQ]X�
QHKPHQ�
:LUG�GLH�7DVWH�LP�%HUHLWVFKDIWVEHWULHE�JHGU�FNW��ZHUGHQ�GLH�]XOHW]W�JH�
ZlKOWHQ�1XPPHUQ�DQJH]HLJW�

&XUVRU�7DVWH�
1DFK�OLQNV�GU�FNHQ��XP�GLH�(LQWUlJH�GHV�7HOHIRQEXFKV�]X�VHKHQ�RGHU�]XU�
YRUKHULJHQ�$Q]HLJH�]XU�FN]XNHKUHQ�
1DFK�UHFKWV�GU�FNHQ��XP�GDV�+DXSWPHQ��]X�|IIQHQ�XQG�RGHU�HLQH�)XQN�
WLRQ�DXV�GHU�DQJH]HLJWHQ�/LVWH�DXV]XZlKOHQ�
.XU]�QDFK�REHQ�GU�FNHQ��XP�GDV�0HQ��DXIZlUWV�]X�UROOHQ��'U�FNHQ��XP�
GDV�/DXWVWlUNHPHQ��YRQ�GHU�%HUHLWVFKDIWVDQ]HLJH�DXV�DXI]XUXIHQ�
.XU]�QDFK�XQWHQ�GU�FNHQ��XP�GDV�0HQ��DEZlUWV�]X�UROOHQ��'U�FNHQ��XP�
GLH�$ODUPPRGXVHLQVWHOOXQJ�YRQ�GHU�%HUHLWVFKDIWVDQ]HLJH�DXV�DXI]XUXIHQ�
:LUG�HEHQIDOOV�LP�
(GLWLHUPRGXV
�YHUZHQGHW��XP�GHQ�&XUVRU�GXUFK�GHQ�
DQJH]HLJWHQ�7H[W�]X�EHZHJHQ�

$OSKDQXPHULVFKH�7DVWHQ���������
����
=LIIHUQ��%XFKVWDEHQ�XQG�6DW]]HLFKHQ�HLQJHEHQ�
�RGHU�JHGU�FNW�KDOWHQ��XP�GLH�0DLOER[�1XPPHU�DQ]XUXIHQ�
�ELV� �7DVWHQ��*HGU�FNW�KDOWHQ��XP�GLH�.XU]ZDKOQXPPHU�DQ]XZlKOHQ�
�RGHU�JHGU�FNW�KDOWHQ��XP�GDV�LQWHUQDWLRQDOH���3UlIL[��GDV�¶3·�6\PERO�

RGHU�GHQ�¶B·�8QWHUVWULFK�HLQ]XJHEHQ��
��:LUG�PLW�GHU�7DVWHQVSHUUH�)XQNWLRQVWDVWH�YHUZHQGHW��XP�GDV�7DVWHQ�

IHOG�]X�VSHUUHQ�IUHL]XJHEHQ�

�
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�� %HQXW]XQJ�GLHVHU�
$QOHLWXQJ� ����������������������� ��

�� 6FKQHOOVWDUW� �������������������� ��
9RUEHUHLWXQJ�DXI�GHQ�
HUVWHQ�$QUXI�������������������������� ��
*UXQGOHJHQGH�%HGLHQXQJ����������

�� 6LFKHUKHLWV�
LQIRUPDWLRQHQ� ������������� ���
6LFKHUKHLW�LP�)DKU]HXJ� ������������
3IOHJH�XQG�:DUWXQJ� ����������������
,Q�,KUHP�HLJHQHQ�,QWHUHVVH� ������
6LFKHUKHLWVFRGHV� ������������������� ���
9RP�'LHQVWHDQELHWHU�
EHUHLWJHVWHOOWHU�&RGH� ������������
9RP�+HUVWHOOHU�
EHUHLWJHVWHOOWHU�&RGH� ������������
1RWUXIH���������������������������������� ���
(QWVRUJXQJ�GHV�
9HUSDFNXQJVPDWHULDOV������������

�� 'DV�7HOHIRQ�
YRUEHUHLWHQ� ������������������ ���
6,0�.DUWH� ����������������������������� ���
$NNX� ������������������������������������� ���

�� *UXQGOHJHQGH�
%HGLHQXQJ��������������������� ���
(LQVFKDOWHQ�GHV�7HOHIRQV��
GLH�%HUHLWVFKDIWVDQ]HLJH�
XQG�$XVVFKDOWHQ�GHV�
7HOHIRQV� ����������������������������� ���
$QUXIHQ�XQG�$QUXIH�
HQWJHJHQQHKPHQ� �����������������
1LFKW�HQWJHJHQJHQRPPHQH�
$QUXIH��0DLOER[�XQG�
$Q]HLJH�QHXHU�
.XU]QDFKULFKWHQ��
0LWWHLOXQJVDQ]HLJHQ� �������������

�� $OOJHPHLQH�%HGLHQXQJ�����
6SHLFKHUZDKO������������������������� ���
.XU]ZDKO� ������������������������������ ���
5XIWRQ�DXV� ��������������������������� ���
6WXPPVFKDOWXQJ� ������������������ ���
/DXWVWlUNHHLQVWHOOXQJ� ����������� ���
0)9�7|QH�VHQGHQ� ���������������� ���
3DXVH�)XQNWLRQ���������������������� ���

�� *HVSUlFKVHLQVWHO�
OXQJHQ�ZlKUHQG�
HLQHV�*HVSUlFKV����������������
(LQHQ�$QUXI�SDUNHQ�XQG�
]XU�FNKROHQ������������������������ ���
$QNORSIHQ��8PVFKDOWHQ
XQG�.RQIHUHQ]IXQNWLRQHQ�
.RQIHUHQ]DQUXIH�� ���������������� ��

�� 'DV�0HQ�V\VWHP�
�00,�� �������������������������������
=XJDQJ�]X�GHQ�0HQ�V� ��������� ���
0HQ�VWUXNWXU� ����������������������� ���
(LQJDEH�YRQ�7H[W� ������������������ ���
1HW]GLHQVWH� �������������������������� ���
0DLOER[� �������������������������������� ���
7HOHIRQEXFK� ������������������������� ���
1DFKULFKWHQ��606������������������ ���
$QUXIH�'DXHU������������������������� ���
*60�'LHQVWH� ������������������������ ���
=HOO�,QIR�$OOJHPHLQH�
1DFKULFKWHQ��606�&%���������� ���
7HOHIRQHLQVWHOOXQJHQ�²�
3HUV|QOLFKH�$QSDVVXQJV�
HLQVWHOOXQJHQ�,KUHV�
7HOHIRQV� ����������������������������� ���
%HQXW]XQJ�GHU�
%�URIXQNWLRQHQ� ����������������� ���
&RGHV�GHU�*60�0HQVFK�
0DVFKLQH�6FKQLWWVWHOOH� ������� ���

�� $QKDQJ� ����������������������������
=XEHK|UOLVWH� ������������������������� ���
*ORVVDU� ��������������������������������� ���
)HKOHUVXFKH� �������������������������� ���
)HKOHUPHOGXQJHQ� ����������������� ���

,QKDOWVYHU]HLFKQLV
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%HQXW]XQJ�GLHVHU�$QOHLWXQJ
%LWWH�QHKPHQ�6LH�VLFK�GLH�=HLW��GLHVH�$QOHLWXQJ�GXUFK]XOHVHQ��6LH�HQWKlOW�YLHOH�Q�W]�
OLFKH�,QIRUPDWLRQHQ�]X�,KUHP�7HOHIRQ�XQG�GHVVHQ�%HGLHQXQJ�LP�1HW]��'DV�*60�
1HW]�LVW�ZHOWZHLW�]XJlQJOLFK�XQG�HUP|JOLFKW�HV�,KQHQ��$QUXIH�LQ�DQGHUHQ�/lQGHUQ�
]X�WlWLJHQ�RGHU�HQWJHJHQ]XQHKPHQ��GLHV�EH]HLFKQHW�PDQ�DOV�5RDPLQJ���DOV�ZlUHQ�
6LH�LQ�,KUHP�+HLPDWODQG��(LQLJH�LQ�GLHVHU�$QOHLWXQJ�EHVFKULHEHQH�)XQNWLRQHQ�ZHU�
GHQ�DOV�1HW]IXQNWLRQHQ�EH]HLFKQHW�XQG�ZHUGHQ�YRQ�GHQ�'LHQVWHDQELHWHUQ�EHUHLW�
JHVWHOOW��%HYRU�6LH�YLHOH�GLHVHU�YRQ�GHQ�1HW]HQ�DQJHERWHQHQ�'LHQVWH�MHGRFK�QXW]HQ�
RGHU�DXFK�QXU�DNWLYLHUHQ�N|QQHQ��P�VVHQ�6LH�GLH�JHZ�QVFKWHQ�'LHQVWH�DERQQLH�
UHQ��(LQH�YROOVWlQGLJH�/LVWH�XQG�(UOlXWHUXQJHQ�]X�GHQ�1HW]IXQNWLRQHQ�HUKDOWHQ�6LH�
YRQ�,KUHP�'LHQVWHDQELHWHU��
0DQFKH�1HW]H�ELHWHQ�,KQHQ�DXFK�'DWHQ��XQG�)D[�'LHQVWH��8P�GLHVH�QXW]HQ�]X�N|Q�
QHQ��EHQ|WLJHQ�6LH�GLH�HQWVSUHFKHQGH��'DWHQNLW����(LQKHLW��V��´=XEHK|UOLVWHµ�DXI�
6HLWH������:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�HUKDOWHQ�6LH�LQ�GHU�$QOHLWXQJ�GHU��'DWHQNLW��
��(LQKHLW�XQG���RGHU�ZHQQ�6LH�VLFK�DQ�,KUHQ�'LHQVWHDQELHWHU�ZHQGHQ�

%HQXW]XQJ�GHU�7DVWHQ��XP�GLH�LQ�GLHVHU�$QOHLWXQJ�EHVFKULHEH�
QHQ�$QZHLVXQJHQ�]X�EHIROJHQ
'DPLW�6LH�VLFK�VFKQHOO�LQ�GLHVHP�+DQGEXFK�]XUHFKWILQGHQ��YHUZHQGHQ�ZLU�6\PEROH�
XQG�$XVGU�FNH���GLH�DXI�GHQ�7DVWHQ�XQG�LQ�GHU�$Q]HLJH�YRUKDQGHQ�VLQG

'LH�$Q]HLJHHOHPHQWH�LP�*UDILVFKHQ�'LVSOD\��,FRQV�
'DV�JUDILVFKH�'LVSOD\�YHUI�JW��EHU�HLQHQ�+DXSWDQ]HLJHEHUHLFK�DXV�YLHU�=HLOHQ�PLW�
=HLFKHQ�VRZLH�HLQHU�5HLKH�6RQGHU]HLFKHQ�RGHU�,FRQV��'LHVH�,FRQV�GLHQHQ�]XU�$Q]HL�

LVW�GLH�OLQNH�)XQNWLRQVWDVWH�
LVW�GLH�UHFKWH�)XQNWLRQVWDVWH�

� LVW�GHU�UHFKWH�3IHLO�DXI�GHP�UXQGHQ�%HGLHQNQRSI�
� LVW�GHU�OLQNH�3IHLO�DXI�GHP�UXQGHQ�%HGLHQNQRSI��

LVW�GHU�3IHLO�QDFK�REHQ�DXI�GHP�UXQGHQ�%HGLHQNQRSI�
LVW�GHU�3IHLO�QDFK�XQWHQ�DXI�GHP�UXQGHQ�%HGLHQNQRSI�
LVW�GLH�6(1'(�7DVWH�
LVW�GLH�(1'(�7DVWH

)XQNWLRQVQDPH� LVW�GLH�)XQNWLRQVWDVWH�PLW�GHU�HQWVSUHFKHQGHQ�)XQNWLRQVEH]HLFK�
QXQJ��
=XP�%HLVSLHO��606� �LVW�GLH�)XQNWLRQVWDVWH�XQWHU�606�

%HIHKO VR�ZHUGHQ�GLH�HLJHQWOLFKHQ�:|UWHU�GDUJHVWHOOW��GLH�LQ�GHU�$Q]HLJH�]X�
VHKHQ�VLQG��GXUFK�GLH�6LH�VLFK�PLW�GHQ�3IHLOWDVWHQ�DXI�GHP�UXQGHQ�
%HGLHQNQRSI�EHZHJHQ�N|QQHQ�

:lKOHQ�6LH EHGHXWHW��GU�FNHQ�6LH� �XQG� �DXI�GHP�UXQGHQ�%HGLHQNQRSI��XP�
]X�GHP�JHZ�QVFKWHQ�0HQ�SXQNW�]X�JHKHQ��XQG�EHVWlWLJHQ�6LH�GLH�
$XVZDKO��LQGHP�6LH� �GU�FNHQ�
=XP�%HLVSLHO��ZlKOHQ�6LH�6SHLFKHU�KHL�W��EHZHJHQ�6LH�VLFK�]XP�
0HQ�SXQNW�6SHLFKHU�XQG�EHVWlWLJHQ�6LH��LQGHP�6LH� �GU�FNHQ�

'U�FNHQ�6LH� EHGHXWHW��GU�FNHQ�6LH�GLH�HQWVSUHFKHQGH�7DVWH��
'U�FNHQ�6LH� �EHGHXWHW��'U�FNHQ�6LH�GLH�6(1'(�7DVWH�
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JH�GHV�%HWULHEV]XVWDQGV�GHV�7HOHIRQV�ZlKUHQG�GHU�1XW]XQJ�

'DV�'LVSOD\�]HLJW�HEHQIDOOV�%XFKVWDEHQ�XQG�=LIIHUQ�VRZLH�GLH�7HOHIRQQXPPHUQOLVWH�
XQG�$QZHLVXQJHQ�DQ�GHQ�%HQXW]HU�DQ�
'LH�,FRQV��GLH�ZlKUHQG�GHV�%HWULHEV�LP�'LVSOD\�DQJH]HLJW�ZHUGHQ��KDEHQ�IROJHQGH�
%HGHXWXQJ�

6,0�6SHLFKHU�ZLUG�EHQXW]W
7HOHIRQ�6SHLFKHU�ZLUG�EHQXW]W�
5RDPLQJ��:LUG�DQJH]HLJW��ZHQQ�GDV�7HOHIRQ�LQ�HLQHP�DQGHUHQ��DXVOlQGL�
VFKHQ��1HW]�DQJHPHOGHW�LVW�
.XU]QDFKULFKWHQDQ]HLJH� �606��� :LUG� DQJH]HLJW�� ZHQQ� HLQH� .XU]QDFK�
ULFKW�HPSIDQJHQ�ZXUGH�XQG�QRFK�QLFKW�JHOHVHQ�ZXUGH��%OLQNW� �ZHQQ�GHU
606�1DFKULFKWHQVSHLFKHU�YROO�LVW�XQG�NHLQ�3ODW]�I�U�QHXH�1DFKULFKWHQ�EOHLEW�
'LH�9HUI�JEDUNHLW�GLHVHU�)XQNWLRQ�KlQJW�YRP�MHZHLOLJHQ�1HW]EHWUHLEHU�DE�
0DLOER[��:LUG� DQJH]HLJW�� ZHQQ� HLQH� 6SUDFKQDFKULFKW� HPSIDQJHQ�ZXUGH
XQG�LQ�GHU�0DLOER[�'DWHQEDQN�GHV�1HW]HV�JHVSHLFKHUW�ZXUGH��
'LH�9HUI�JEDUNHLW�GLHVHU�)XQNWLRQ�KlQJW�YRP�MHZHLOLJHQ�1HW]EHWUHLEHU�DE�
$QUXIZHLWHUOHLWXQJ��=HLJW�DQ��RE�HLQJHKHQGH�$QUXIH�GDXHUKDIW�XPJHOHLWHW
ZHUGHQ�
'LH�9HUI�JEDUNHLW�GLHVHU�)XQNWLRQ�KlQJW�YRP�MHZHLOLJHQ�1HW]EHWUHLEHU�DE�
$NNXSHJHODQ]HLJH��:LUG� IRUWODXIHQG� DQJH]HLJW�� XP�GHQ� JHJHQZlUWLJHQ
/DGH]XVWDQG�GHV�$NNXV�DQ]XJHEHQ�
(V�ZHUGHQ�GUHL�6WXIHQ�DQJH]HLJW�� �OHHU�� �PLWWHO�� �YROO�
%OLQNW� ���ZHQQ�GHU�$NNX�IDVW�OHHU�LVW�
6WHXHUSIHLOH�HUVFKHLQHQ�LP�0HQ�EHWULHE��ZHQQ�ZHLWHUH�(LQWUlJH�LP�0HQ�
YRUKDQGHQ�VLQG��GLH�DQJH]HLJW�ZHUGHQ�N|QQHQ��LQGHP� �XQG� �JHGU�FNW
ZLUG��0DQFKPDO�ZHUGHQ�PHKUHUH�3IHLOH�JOHLFK]HLWLJ�DQJH]HLJW�
/HLWXQJ����=HLJW�DQ��GD��GLH�]ZHLWH�/HLWXQJ�EHQXW]W�ZLUG��
'LH�9HUI�JEDUNHLW�GLHVHU�)XQNWLRQ�KlQJW�YRP�MHZHLOLJHQ�1HW]EHWUHLEHU�XQG
YRQ�,KUHP�9HUWUDJ�DE�
8QEHDQWZRUWHWHU� $QUXI��:LUG� DQJH]HLJW�� ZHQQ� HLQ� HLQJHKHQGHU� $QUXI
QRFK�QLFKW�EHDQWZRUWHW�ZRUGHQ�LVW�
6LJQDOSHJHODQ]HLJH��(V�VLQG�YLHU�6LJQDOSHJHO�YRUJHVHKHQ��*LEW�GHQ�6LJQDO�
SHJHO�GHV�(PSIDQJVVLJQDOV�DQ��-H�PHKU�%DONHQ�DQJH]HLJW�ZHUGHQ��GHVWR�VWlU�
NHU�LVW�GDV�6LJQDO��)DOOV�NHLQ�1HW]�YHUI�JEDU�LVW��EOHLEW�GDV�'LVSOD\�OHHU
7DVWHQVSHUUH��*LEW�DQ��RE�GLH�7DVWHQVSHUUH�DNWLYLHUW�RGHU�GHDNWLYLHUW�LVW�
&8*��*LEW�DQ��GD��GHU�*UXSSHQUXI�'LHQVW�DNWLY�LVW�
6LOHQW�0RGXV��$OOH�6LJQDOW|QH�VLQG�DEJHVFKDOWHW�
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6FKQHOOVWDUW
'DPLW�6LH�VLFK�VRIRUW�PLW�,KUHP�7HOHIRQ�YHUWUDXW�PDFKHQ�N|QQHQ��I�KUHQ�6LH�GLH�IRO�
JHQGHQ�HLQIDFKHQ�6FKULWWH�DXV�

9RUEHUHLWXQJ�DXI�GHQ�HUVWHQ�$QUXI
'LH�6,0�.DUWH�HLQOHJHQ

3DFNHQ�6LH�GDV�7HOHIRQ�DXV�XQG�OHJHQ�6LH�GLH�6,0�.DUWH�LQ�GHQ�6,0�.DUWHQ�
KDOWHU�

)DOOV�GLH�6,0�.DUWH�IHKOHUKDIW�HLQJHOHJW�ZLUG�RGHU�EHVFKlGLJW�LVW��ZLUG��3U�IHQ�6LH�
GLH�6,0��LP�'LVSOD\�DQJH]HLJW��(QWIHUQHQ�6LH�GLH�6,0�.DUWH��YHUJHZLVVHUQ�6LH�VLFK��
GD��GLH�6,0�.DUWH�NRUUHNW�HLQJHOHJW�LVW�

'HQ�6,0�.DUWHQKDOWHU�ZLH�XQWHQ�JH]HLJW�|IIQHQ�
'LH�6,0�.DUWH�ZLH�JH]HLJW�YRUVLFKWLJ�HLQOHJHQ��GLH�*ROGNRQWDNWH�
QDFK�XQWHQ�XQG�GLH�DEJHVFKUlJWH�.DQWH�GHU�.DUWH�QDFK�REHQ�
OLQNV�]HLJHQG��
'HQ�6,0�.DUWHQKDOWHU�ZLHGHU�HLQVHW]HQ�

�

�

�
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$NNX�HLQVHW]HQ
'HQ�$NNX�ZLH�XQWHQ�JH]HLJW�DQVFKOLH�HQ��

*UXQGOHJHQGH�%HGLHQXQJ
'DV�7HOHIRQ�HLQVFKDOWHQ���

(LQH�$QLPDWLRQ�ZLUG�LP�'LVSOD\�DQJH]HLJW�

%HUHLWVFKDIWVDQ]HLJH
+LHUDXI�IROJW�HLQ�5HJLVWULHUXQJVVLJQDO��ZRUDXI�GHU�1DPH�GHV�1HW]HV�XQG�
RGHU�GHV�'LHQVWHDQELHWHUV�]XVDPPHQ�PLW�GHQ�6LJQDOSHJHO��XQG�$NNXODGH�
]XVWDQG�$Q]HLJHQ�VRZLH�GHQ�606�XQG�6SHUUHQ�)XQNWLRQHQ�DQJH]HLJW�
ZHUGHQ��

'HQ�$NNX�ZLH�JH]HLJW�DXI�GDV�7HOHIRQ�VHW]HQ
'DV�JHJHQ�EHUOLHJHQGH�(QGH�GHV�$NNXV�DXI�GDV�7HOHIRQ�GU�FNHQ��
ELV�GHU�$NNXULHJHO�K|UEDU�HLQUDVWHW��6LFKHUVWHOOHQ��GD��GHU�$NNX�
VLFKHU�HLQJHVHW]W�LVW�

)DOOV�GHU�$NNX�QLFKW�DXVUHLFKHQG�DXIJHODGHQ�LVW��XP�GDV�7HOHIRQ�EHQXW]HQ�]X�N|QQHQ��VR�EHDFKWHQ�

6LH�ELWWH�GLH�$QZHLVXQJHQ�]XP�$XIODGHQ�GHV�$NNXV�DXI�6HLWH����

'U�FNHQ�6LH�� �XQG�KDOWHQ�6LH�GLH�7DVWH�JHGUXFNW��(LQ�(LQVFKDOW�
6LJQDOWRQ�LVW�]X�K|UHQ�
)DOOV�GDV�0RELOWHOHIRQ�JHVSHUUW�LVW��ZLUG�(QWVSHUUFRGH�HLQJH�
EHQ�DQJH]HLJW��*HEHQ�6LH�GHQ���VWHOOLJHQ�&RGH�HLQ�XQG�GU�FNHQ�
6LH�2.� �
)DOOV�,KUH�6,0�GXUFK�HLQHQ�3,1�&RGH�JHVFK�W]W�LVW��ZLUG�3,1�
&RGH�HLQJHEHQ�DQJH]HLJW�
*HEHQ�6LH�GHQ�3,1�&RGH�HLQ�XQG�GU�FNHQ�6LH�2.� �

1lKHUH�,QIRUPDWLRQHQ�]X�,KUHP�3,1��XQG�(QWVSHUUFRGH�ILQGHQ�6LH�DXI�6HLWH����XQG����

�
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'LHV�LVW�GLH�QRUPDOH�%HUHLWVFKDIWVDQ]HLJH��

(LQHQ�$QUXI�WlWLJHQ

:HQQ�GHU�$QUXI�YHUEXQGHQ�LVW��K|UHQ�6LH�GDV�*HVSUlFK�LP�+|UHU��XQG�HLQ�
$QUXI�7LPHU�ZLUG�DQJH]HLJW��+LQZHLV��=LHKHQ�6LH�GLH�$QWHQQH�ZlKUHQG�HLQHV�
7HOHIRQDWHV�JDQ]�KHUDXV��XP�HLQH�EHVWP|JOLFKH�9HUELQGXQJ�KHU]XVWHOOHQ�

(LQHQ�$QUXI�HQWJHJHQQHKPHQ
:LUG�HLQ�$QUXI�HPSIDQJHQ��NOLQJHOW�GDV�7HOHIRQ��'LH�/('�REHQ�DP�7HOHIRQ�
EOLQNW�JU�Q�XQG�GDV�EOLQNHQGH�6\PERO� �ZLUG�DQJH]HLJW��'LH�+LQWHU�
JUXQGEHOHXFKWXQJ�ZLUG�HEHQIDOOV�DNWLYLHUW��IDOOV�GDV�7HOHIRQ�VR�HLQJHVWHOOW�
LVW�RGHU�GDV�7HOHIRQ�VLFK�LP�6LOHQW�0RGXV�EHILQGHW��
8P�GHQ�$QUXI�HQWJHJHQ]XQHKPHQ�

8P�GHQ�$QUXI�DE]XZHLVHQ�RGHU�GHP�$QUXIHU�HLQ�%HVHW]W�6LJQDO�]X�JHEHQ�

(LQHQ�$QUXI�EHHQGHQ

'DV�7HOHIRQ�DXVVFKDOWHQ

(LQ�$EVFKDOW�6LJQDOWRQ�EHVWlWLJW�GLH�$NWLRQ��:lKUHQG�GHV�$XVVFKDO�
WHQV�ZLUG�HLQH�$QLPDWLRQ�DQJH]HLJW��'DQQ�ZLUG�GDV�0RELOWHOHIRQ�DE�
JHVFKDOWHW�

*HEHQ�6LH�GLH�JHZ�QVFKWH�7HOHIRQQXPPHU�DQKDQG�GHU�=LIIHUQWD�
VWHQ��������XQG����HLQ��
6LH�N|QQHQ�PD[LPDO����=LIIHUQ�HLQJHEHQ��)HKOHLQJDEHQ�N|QQHQ�
6LH�EHULFKWLJHQ��LQGHP�6LH�/|VFKHQ� �GU�FNHQ��+DOWHQ�6LH�GLHVH�
7DVWH�JHGU�FNW��XP�GLH�JDQ]H�$Q]HLJH�]X�O|VFKHQ�
8P�GLH�1XPPHU�]X�ZlKOHQ��VHQGHQ���GU�FNHQ�6LH� �

'U�FNHQ�6LH� �

)DOOV�GLH�.OLQJHOWRQ�/DXWVWlUNH�DXI�QXOO��$XV��JHVHW]W�LVW�RGHU�GHU��6LOHQW�0RGXV��GHV�7HOHIRQV�DNWL�
YLHUW�LVW��LVW�NHLQ�DNXVWLVFKHV�6LJQDO�]X�K|UHQ�

'U�FNHQ�6LH� �

'U�FNHQ�6LH� ��

'XUFK�6FKOLH�HQ�GHU�.ODSSH�ZLUG�HLQ�$QUXI�QLFKW�EHHQGHW�
1DFK�HLQLJHQ�6HNXQGHQ�RGHU�ZHQQ� �JHGU�FNW�ZLUG��ZLUG�GDV�'LVSOD\�DXI�GLH�%HUHLWVFKDIWVDQ�
]HLJH�]XU�FNJHVHW]W�

'LH�7DVWH� �GU�FNHQ�XQG�JHGU�FNW�KDOWHQ�

'DV�7HOHIRQ�QLHPDOV�DXVVFKDOWHQ��LQGHP�6LH�GHQ�$NNX�HQWIHUQHQ��GD�'DWHQ�YHUORUHQJHKHQ��GLH�DXI�
GHU�6,0�JHVSHLFKHUW�ZHUGHQ�P�VVHQ��1lKHUH�(LQ]HOKHLWHQ�]XU�SHUV|QOLFKHQ�$QSDVVXQJ�ILQGHQ�6LH�
DXI�6HLWH����

�
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6LFKHUKHLWVLQIRUPDWLRQHQ
6LFKHUKHLW�LP�)DKU]HXJ
� %HDFKWHQ�6LH�GLH�QDWLRQDOHQ�9RUVFKULIWHQ��EHU�GLH�9HUZHQGXQJ�YRQ�0RELOWHOHIR�
QHQ�LQ�)DKU]HXJHQ�

� 6LFKHUKHLW�LP�6WUD�HQYHUNHKU�KDW�LPPHU�9RUUDQJ��$FKWHQ�6LH�LPPHU�YROO�XQG�
JDQ]�DXI�GHQ�9HUNHKU�

� %HQXW]HQ�6LH�GDV�+DQGWHOHIRQ�QLFKW�ZlKUHQG�GHU�)DKUW��)DOOV�6LH�QLFKW��EHU�HLQH�
)UHLVSUHFKHLQULFKWXQJ�YHUI�JHQ��VROOWHQ�6LH�DQKDOWHQ�XQG�,KU�)DKU]HXJ�VLFKHU�
SDUNHQ��EHYRU�6LH�GDV�7HOHIRQ�EHQXW]HQ�

� )DOOV�,KU�:DJHQ�PLW�HLQHU�NRUUHNW�LQVWDOOLHUWHQ�)UHLVSUHFKHLQULFKWXQJ�DXVJHVWDWWHW�
LVW��GLH�GHQ�µIUHLKlQGLJHQµ�%HWULHE�HUODXEW��XQG�6LH�HLQHQ�$QUXI�WlWLJHQ�RGHU�
HQWJHJHQQHKPHQ�P|FKWHQ��LPPHU�VLFKHUVWHOOHQ��GD��GLHV�YHUQ�QIWLJ�XQG�VLFKHU�
JHVFKLHKW��9HUVXFKHQ�6LH��P|JOLFKVW�RIW�YRUSURJUDPPLHUWH�1XPPHUQ�]X�YHU�
ZHQGHQ�XQG�KDOWHQ�6LH�GLH�$QUXIH�NXU]�XQG�URXWLQHPl�LJ�

� )DOOV�HV�QLFKW�NRUUHNW�LQ�HLQ�)DKU]HXJ�HLQJHEDXW�LVW��NDQQ�GLH�%HQXW]XQJ�HLQHV�0RELO�
WHOHIRQV�GLH�NRUUHNWH�)XQNWLRQ�GHU�)DKU]HXJHOHNWURQLN�ZLH�GHV�$%6�$QWLEORFNLHUV\�
VWHPV�RGHU�$LUEDJV�EHHLQWUlFKWLJHQ��8P�VROFKH�3UREOHPH�]X�YHUPHLGHQ��VROOWHQ�6LH�
VLFKHUVWHOOHQ��GD��GLH�,QVWDOODWLRQ�QXU�YRQ�JHVFKXOWHP�)DFKSHUVRQDO�GXUFKJHI�KUW�
ZLUG��(LQH�hEHUSU�IXQJ�GHU�6LFKHUXQJ�XQG�GHU�)XQNWLRQ�GHU�)DKU]HXJHOHNWURQLN�
VROOWH�7HLO�GHU�,QVWDOODWLRQ�VHLQ��,P�=ZHLIHOVIDOOH�IUDJHQ�6LH�ELWWH�GHQ�+HUVWHOOHU�

� 1LHPDOV�GDV�7HOHIRQ�DXI�GHQ�%HLIDKUHUVLW]�RGHU�HLQH�DQGHUH�6WHOOH�OHJHQ��YRQ�GHU�
HV�VLFK�EHL�HLQHP�SO|W]OLFKHQ�%UHPVYRUJDQJ�RGHU�EHL�HLQHU�.ROOLVLRQ�O|VHQ�
N|QQWH��,PPHU�GLH�+DOWHUXQJ�EHQXW]HQ�

� 'LH�%HQXW]XQJ�HLQHV�:DUQJHUlWV�]XU�%HGLHQXQJ�GHU�/DPSHQ�RGHU�GHU�+XSH�
HLQHV�)DKU]HXJV�DXI�GHU�|IIHQWOLFKHQ�6WUD�H�LVW�YHUERWHQ�

3IOHJH�XQG�:DUWXQJ
'LHVHV�0RELOWHOHIRQ�LVW�HLQ�KRFKHQWZLFNHOWHV��WHFKQRORJLVFK�DXVJHIHLOWHV�3URGXNW��
GDV�VRUJIlOWLJ�JHSIOHJW�ZHUGHQ�VROOWH��%HDFKWHQ�6LH�GLH�IROJHQGHQ�+LQZHLVH��GDPLW�
6LH�YLHOH�-DKUH�ODQJ�)UHXGH�DQ�GLHVHP�3URGXNW�KDEHQ�
� 6HW]HQ�6LH�GDV�7HOHIRQ�NHLQHQ�H[WUHPHQ�%HGLQJXQJHQ�PLW�KRKHU�7HPSHUDWXU�
RGHU�/XIWIHXFKWLJNHLW�DXV�

� 6HW]HQ�6LH�GDV�7HOHIRQ�NHLQHQ�WLHIHQ�7HPSHUDWXUHQ�DXV��:HQQ�GDV�7HOHIRQ�VLFK�
QDFK�GHP�(LQVFKDOWHQ�DXI�GLH�QRUPDOH�%HWULHEVWHPSHUDWXU�DXIZlUPW��NDQQ�HV�
LP�,QQHUHQ�GHV�*HUlWV�]X�)HXFKWLJNHLWVELOGXQJ�NRPPHQ��ZDV�]X�HLQHU�%HVFKlGL�
JXQJ�HOHNWULVFKHU�7HLOH�I�KUHQ�NDQQ�

� 9HUVXFKHQ�6LH�QLFKW��GDV�7HOHIRQ�]X�]HUOHJHQ��(V�HQWKlOW�NHLQH�7HLOH��GLH�I�U�GHQ�
%HQXW]HU�YHUZHUWEDU�VLQG�

� 6HW]HQ�6LH�GDV�7HOHIRQ�NHLQHP�5HJHQ�DXV�XQG�JLH�HQ�6LH�NHLQ�:DVVHU�RGHU�
DQGHUH�)O�VVLJNHLWHQ��EHU�GDV�7HOHIRQ��(V�LVW�QLFKW�ZDVVHUIHVW�

� 'DV�7HOHIRQ�GDUI�QLFKW�IDOOHQJHODVVHQ��VWDUNHQ�6W|�HQ�RGHU�KHIWLJHP�6FK�WWHOQ�
DXVJHVHW]W�ZHUGHQ��(V�NDQQ�GXUFK�UDXKH�%HKDQGOXQJ�EHVFKlGLJW�ZHUGHQ�

� 'DV�7HOHIRQ�QLFKW�PLW�VWDUNHQ�&KHPLNDOLHQ�RGHU�/|VXQJVPLWWHOQ�UHLQLJHQ��(V�GDUI�
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QXU�PLW�HLQHP�ZHLFKHQ��OHLFKW�DQJHIHXFKWHWHQ�7XFK�JHUHLQLJW�ZHUGHQ�
� 6WHOOHQ�6LH�GDV�7HOHIRQ�QLFKW�GLUHNW�QHEHQ�&RPSXWHUGLVNHWWHQ��.UHGLWNDUWHQ�RGHU�
DQGHUH�PDJQHWLVFKH�'DWHQWUlJHU��'LH�DXI�GLHVHQ�'DWHQWUlJHUQ�HQWKDOWHQHQ�
,QIRUPDWLRQHQ�N|QQWHQ�GXUFK�GDV�7HOHIRQ�EHVFKlGLJW�ZHUGHQ�

� 1LHPDOV�LQNRPSDWLEOH�3URGXNWH�DQVFKOLH�HQ��'LH�%HQXW]XQJ�YRQ�QLFKW�YRQ�
0LWVXELVKL�(OHFWULF�DXWRULVLHUWHQ�3URGXNWHQ�RGHU�=XEHK|U�YRQ�'ULWWKHUVWHOOHUQ�
NDQQ�GLH�*DUDQWLH�,KUHV�7HOHIRQV�XQJ�OWLJ�PDFKHQ�XQG�HLQ�6LFKHUKHLWVULVLNR�
GDUVWHOOHQ�

� 1LHPDOV�GLH�(WLNHWWHQ�HQWIHUQHQ��'LH�GDUDXI�VWHKHQGHQ�=DKOHQ�VLQG�I�U�GHQ�.XQ�
GHQGLHQVW�XQG�GDPLW�YHUEXQGHQH�'LHQVWOHLVWXQJHQ�ZLFKWLJ�

� )DOOV�ZLUNOLFK�HLQH�6W|UXQJ�RGHU�HLQ�)HKOHU�DXIWULWW��ZHQGHQ�6LH�VLFK�ELWWH�DQ�HLQH�
DXWRULVLHUWH�6HUYLFHVWHOOH�

,Q�,KUHP�HLJHQHQ�,QWHUHVVH
'DV�*60�7HOHIRQ�LVW�,KU�(LJHQWXP��%HKDQGHOQ�6LH�HV�ELWWH�VRUJIlOWLJ��XQG�EHDFKWHQ�
6LH�DOOH�J�OWLJHQ�%HVWLPPXQJHQ��'DV�7HOHIRQ�LVW�NHLQ�6SLHO]HXJ��%HZDKUHQ�6LH�HV�
GDKHU�MHGHU]HLW�VLFKHU�XQG�DX�HUKDOE�GHU�5HLFKZHLWH�YRQ�.LQGHUQ�DXI�
0HUNHQ�6LH�VLFK�GLH�(QWVSHUU��XQG�3,1�&RGHV�GHV�7HOHIRQV��
0DFKHQ�6LH�VLFK�PLW�GHU�9HUZHQGXQJ�GHU�6LFKHUKHLWVPHUNPDOH�YHUWUDXW��GLH�HLQH�XQ�
EHUHFKWLJWH�9HUZHQGXQJ�XQG�HLQHQ�'LHEVWDKO�GHV�7HOHIRQV�HUVFKZHUHQ��)DOOV�,KU�7HOH�
IRQ�XQG�RGHU�,KUH�6,0�.DUWH�YHUORUHQJHKHQ�RGHU�JHVWRKOHQ�ZHUGHQ��ZHQGHQ�6LH�VLFK�
ELWWH�XQPLWWHOEDU�DQ�,KUHQ�'LHQVWHDQELHWHU��XP�GLH�1XW]XQJ�GHV�*HUlWV�]X�YHUKLQGHUQ�
:HQQ�6LH�GDV�7HOHIRQ�QLFKW�YHUZHQGHQ��VFKDOWHQ�6LH�HV�DXV�XQG�HQWIHUQHQ�GHQ�$NNX��

6LFKHUKHLWVFRGHV
'DV�7HOHIRQ�XQG�GLH�6,0�.DUWH�VLQG�EHL�/LHIHUXQJ�PLW�&RGHV�YRUSURJUDPPLHUW��GLH�
GDV�7HOHIRQ�XQG�GLH�6,0�.DUWH�YRU�XQDXWRULVLHUWHU�9HUZHQGXQJ�VFK�W]HQ��
:HQQ�6LH�]XU�(LQJDEH�HLQHV�&RGHV�DXIJHIRUGHUW�ZHUGHQ��JHEHQ�6LH�GLH�=DKO�HLQ��HU�
VFKHLQW�DOV�
�LP�'LVSOD\��XQG�GU�FNHQ�6LH�DXI�2.� ��
(LQJDEHIHKOHU�N|QQHQ�JHO|VFKW�ZHUGHQ��LQGHP�6LH�DXI�/|VFKHQ� �GU�FNHQ�
)DOOV�6LH�GHQ�IDOVFKHQ�&RGH�HLQJHEHQ��ZLUG�HLQH�HQWVSUHFKHQGH�0HOGXQJ�DQJH]HLJW��
0LW�GHU�6,0�.DUWH�ZHUGHQ�IROJHQGH�&RGHV�JHOLHIHUW�

3,1��XQG�3,1��&RGH������=LIIHUQ��
'LH�3,1��3HUVRQDO�,GHQWLW\�1XPEHU��ZLUG�PLW�DOOHQ�6,0�.DUWHQ�JHOLHIHUW�XQG�
VFK�W]W�GLH�.DUWH�YRU�XQDXWRULVLHUWHU�%HQXW]XQJ�
'HU�PLW�HLQLJHQ�6,0�.DUWHQ�JHOLHIHUWH�3,1��&RGH�LVW�HUIRUGHUOLFK��XP�=X�
JDQJ�]X�HLQLJHQ�)XQNWLRQHQ�GHV�7HOHIRQV�]X�HUODQJHQ��]�%��)L[�1XPPHUQ�
DXVZDKO���I�U�GLH�HLQH�DQGHUH�6LFKHUKHLWVHEHQH�HUIRUGHUOLFK�LVW�
)DOOV�3,1�HLQJHEHQ�LP�'LVSOD\�HUVFKHLQW��JHEHQ�6LH�GHQ�&RGH�HLQ�XQG�
GU�FNHQ�6LH�2.� ��
:HQQ�GUHLPDO�QDFKHLQDQGHU�HLQ�IDOVFKHU�3,1�&RGH�HLQJHJHEHQ�ZLUG��ZLUG�
GLH�6,0�.DUWH�GHDNWLYLHUW�XQG�GLH�0HOGXQJ�6,0�JHVSHUUW�HUVFKHLQW�LP�
'LVSOD\��8P�GLH�6,0�IUHL]XJHEHQ��EHQ|WLJHQ�6LH�GHQ��3,1�8QEORFN�.H\��&R�
GH��GHQ�6LH�YRQ�,KUHP�'LHQVWHDQELHWHU�HUKDOWHQ�



��

38.��XQG�38.��&RGH����=LIIHUQ�
'HU�PLW�GHU�6,0�.DUWH�JHOLHIHUWH�38.�&RGH�ZLUG�]XP�(QWVSHUUHQ�HLQHU�JH�
VSHUUWHQ�6,0�.DUWH�YHUZHQGHW��6LH�ZHUGHQ�DXIJHIRUGHUW��GHQ�3,1�&RGH�
QHX�HLQ]XJHEHQ��%HIROJHQ�6LH�GLH�$QOHLWXQJ�DXI�GHP�'LVSOD\��'HU�38.��
&RGH�LVW�HUIRUGHUOLFK��XP�3,1��]X�HQWVSHUUHQ��
:HQQ�6LH�]XU�(LQJDEH�DXIJHIRUGHUW�ZHUGHQ��JHEHQ�6LH�GHQ�38.�&RGH�HLQ�
XQG�GU�FNHQ�6LH�DXI�2.� ��6LH�ZHUGHQ�DXIJHIRUGHUW��GHQ�3,1�&RGH�QHX�
HLQ]XJHEHQ��%HIROJHQ�6LH�GLH�$QOHLWXQJ�DXI�GHP�'LVSOD\��
'HU�38.��&RGH�LVW�HUIRUGHUOLFK��XP�GHQ�3,1��&RGH�]X�HQWVSHUUHQ�

9RP�'LHQVWHDQELHWHU�EHUHLWJHVWHOOWHU�&RGH�
$QUXIVSHUUH�3D�ZRUW����=LIIHUQ�

:LUG�YRP�%HQXW]HU�YHUZHQGHW��XP�HLQH�$QUXIVSHUUH�I�U�DEJHKHQGH�RGHU�DQ�
NRPPHQGH�5XIH�LP�0RELOWHOHIRQ�HLQ]XVWHOOHQ��1lKHUH�(LQ]HOKHLWHQ��VLHKH��6�����

9RP�+HUVWHOOHU�EHUHLWJHVWHOOWHU�&RGH�
7HOHIRQVSHUUFRGH����=LIIHUQ�

'LHVHU�&RGH�LVW�EHL�/LHIHUXQJ�DXI�1XOO�JHVHW]W�XQG�NDQQ�YRP�%HQXW]HU�JH�
lQGHUW�ZHUGHQ��6REDOG�HU�JHlQGHUW�ZXUGH��NDQQ�HU�QLFKW�PHKU�YRP�+HU�
VWHOOHU��EHU�GDV�7HOHIRQ�DXVJHOHVHQ�ZHUGHQ��:HLWHUH�(LQ]HOKHLWHQ�ILQGHQ�
6LH�DXI�6HLWH����

6LH�VROOWHQ�VLFK�DXI�MHGHQ�)DOO�GLHVH�&RGHV�PHUNHQ�XQG�VLFK�PLW�GHP�
=ZHFN�XQG�GHU�(LQJDEH�GLHVHU�&RGHV�YHUWUDXW�PDFKHQ��

1RWUXIH
,Q�(XURSD�N|QQHQ�6LH�PLW�GHU�HXURSDZHLWHQ�1RWUXIQXPPHU�����1RWUXIH�GXUFKI�K�
UHQ��ZHQQ�GDV�7HOHIRQ�LP�*60�1HW]�HLQJHEXFKW�LVW��,Q�HLQLJHQ�/lQGHUQ�LVW�GLH�9HU�
ZHQGXQJ�I�U�1RWUXIH�QXU�P|JOLFK��ZHQQ�HLQH�J�OWLJH�6,0�.DUWH�LQ�GDV�7HOHIRQ�
HLQJHOHJW�LVW��1RWUXIH�VLQG�DXFK�GDQQ�P|JOLFK��ZHQQ�GDV�7HOHIRQ��EHU�GLH�3,1�RGHU�
HOHNWURQLVFK�JHVSHUUW�LVW�RGHU�GLH�$QUXIVSHUUH�DNWLYLHUW�LVW��,Q�HLQLJHQ�/lQJHUQ�N|Q�
QHQ�EHL�1RWIlOOHQ�ZHLWHUKLQ�ORNDOH�1RWUXIQXPPHUQ�EHQXW]W�ZHUGHQ��GDV�0RELOWH�
OHIRQ�PX��MHGRFK�KLHU]X�JJI��HLQH�J�OWLJH�6,0�.DUWH�HQWKDOWHQ�
:HQQ�6LH�HLQHQ�1RWUXI�YRUQHKPHQ��VROOWHQ�6LH�DOOH�EHQ|WLJWHQ�,QIRUPDWLRQHQ�P|J�
OLFKVW�SUl]LVH�DQJHEHQ��'DV�7HOHIRQ�LVW�JHJHEHQHQIDOOV�GDV�HLQ]LJH�.RPPXQLNDWL�
RQVPLWWHO�EHL�HLQHP�1RWIDOO��%HHQGHQ�6LH�GDV�*HVSUlFK�GDKHU�QLFKW��EHYRU�6LH�GD]X�
DXIJHIRUGHUW�ZHUGHQ�

(QWVRUJXQJ�GHV�9HUSDFNXQJVPDWHULDOV
'LH�I�U�GLHVHV�7HOHIRQ�YHUZHQGHWH�9HUSDFNXQJ�LVW�DXV�UHF\FOLQJIlKLJHP�0DWHULDO�
KHUJHVWHOOW�XQG�VROOWH�GDKHU�JHPl��GHQ�JHOWHQGHQ�QDWLRQDOHQ�8PZHOWVFKXW]EH�
VWLPPXQJHQ�HQWVRUJW�ZHUGHQ��%LWWH�WUHQQHQ�6LH�GLH�.DUWRQ��XQG�.XQVWVWRIIHOHPHQ�
WH�XQG�HQWVRUJHQ�6LH�VLH�RUGQXQJVJHPl��

0RELOWHOHIRQH�JUHLIHQ�DXI�)XQN��XQG�)HVWQHW]OHLWXQJHQ�]X��GHUHQ�)XQNWLRQVW�FKWLJNHLW�QLFKW�XQWHU�DOOHQ�8PVWlQGHQ�JDUDQWLHUW�VHLQ�

NDQQ��$XV�GLHVHP�*UXQGH�VROOWHQ�6LH�VLFK�QLHPDOV�DXVVFKOLH�OLFK�DXI�)XQNWHOHIRQH�I�U�1RWIDOOJHVSUlFKH�YHUODVVHQ�
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'DV�7HOHIRQ�YRUEHUHLWHQ
6,0�.DUWH
%HYRU�6LH�GDV�7HOHIRQ�EHQXW]HQ��PX��HLQH�J�OWLJH�6,0�.DUWH�LQ�GLH�6,0�.DUWHQKDO�
WHUXQJ�HLQJHOHJW�ZHUGHQ��
)DOOV�NHLQH�6,0�.DUWH�HLQJHOHJW�LVW�RGHU�GLH�.DUWH�IDOVFK�HLQJHOHJW�LVW��HUVFKHLQW��
3U�IHQ�6LH�GLH�6,0���ZHQQ�GDV�7HOHIRQ�HLQJHVFKDOWHW�ZLUG��6LHKH�´'LH�6,0�.DUWH�
HLQOHJHQµ��6HLWH���

$NNX
(LQVHW]HQ

6LHKH�´$NNX�HLQVHW]HQµ��6HLWH���

+HUDXVQHKPHQ

:DUQXQJ�EHL�OHHUHP�$NNX
:HQQ�GLH�$NNX�6SDQQXQJ�GHQ�QLHGULJVWHQ�3HJHO�HUUHLFKW��HUVFKHLQW�GLH�
0HOGXQJ�$NNX�OHHU��XQG�HV�HUW|QW�HLQ�´$NNX�OHHUµ�6LJQDO�
)DOOV�6LH�VLFK�JHUDGH�LQ�HLQHP�*HVSUlFK�EHILQGHQ��EHHQGHQ�6LH�GLHVHV�XQG�
VFKDOWHQ�GDV�7HOHIRQ�DXV��LQGHP�6LH� �JHGU�FNW�KDOWHQ�
/DGHQ�6LH�GHQ�$NNX�ZLH�DXI�6HLWH����EHVFKULHEHQ�RGHU�WDXVFKHQ�6LH�LKQ�JH�
JHQ�HLQHQ�JHODGHQHQ�DXV�
6FKDOWHQ�6LH�GDV�7HOHIRQ�QLFKW�GXUFK�(QWIHUQHQ�GHV�$NNX�DXV� �'D�
GXUFK�N|QQWHQ�YRQ�GHU�6,0�.DUWH�]X�VSHLFKHUQGH�'DWHQ�YHUORUHQ�JHKHQ�

'HQ�$NNXULHJHO�GU�FNHQ�XQG�KDOWHQ�
'HU�$NNX�ZLUG�IUHLJHJHEHQ�XQG�NDQQ�MHW]W�KHUDXVJHQRPPHQ�
ZHUGHQ�

�

�

$NNXULHJHO



��

$XIODGHQ
�8P�HLQH�ODQJH�/HEHQVGDXHU�,KUHV�$NNXV�VLFKHU]XVWHOOHQ��ODGHQ�6LH�LKQ�QXU�
DXI��ZHQQ�GLH�0HOGXQJ�$NNX�OHHU��HUVFKHLQW�XQG�GDV�´$NNX�OHHUµ�6LJQDO�
HUW|QW�
6FKOLH�HQ�6LH�GDV�/DGHJHUlW�ZLH�JH]HLJW�DQ�GDV�7HOHIRQ�DQ��

�6WHFNHQ�6LH�GDV�/DGHJHUlW�LQ�GLH�6WHFNGRVH��'HU�$NNX�ZLUG�MHW]W�DXIJHOD�
GHQ�
'DV�7HOHIRQ�NDQQ�ZlKUHQG�GHV�/DGHYRUJDQJV�EHQXW]W�ZHUGHQ��DOOHUGLQJV�
YHUOlQJHUW�VLFK�KLHUGXUFK�GLH�/DGH]HLW�
/DGHDQ]HLJHQ�EHL�DXVJHVFKDOWHWHP�7HOHIRQ

:lKUHQG�GHV�/DGHYRUJDQJV�ZLUG�$NNX�ZLUG�JHODGHQ����DQJH]HLJW��
'LH�/('�OHXFKWHW�URW��:HQQ�GHU�/DGHYRUJDQJ�DEJHVFKORVVHQ�LVW��HU�
VFKHLQW�$NNX�YROOVWlQGLJ�JHODGHQ�XQG�GLH�/('�OHXFKWHW�JU�Q�

/DGHDQ]HLJHQ�EHL�HLQJHVFKDOWHWHP�7HOHIRQ

:lKUHQG�GHV�/DGHYRUJDQJV�EOLQNW�GDV�$NNX�6\PERO�XQXQWHUEURFKHQ�PLW�
������%DONHQ��:HQQ�GHU�/DGHYRUJDQJ�DEJHVFKORVVHQ�LVW��HUVFKHLQHQ�GUHL�
IHVWVWHKHQGH�%DONHQ��'LH�/('�ZLUG�QLFKW�DOV�$Q]HLJH�EHQXW]W��ZHQQ�GDV�7H�
OHIRQ�HLQJHVFKDOWHW�LVW��)DOOV�ZlKUHQG�GHV�/DGHYRUJDQJV�HLQ�$QUXI�HLQJHKW��
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EOLQNW�GLH�/('�VFKQHOO�JU�Q�
(V�LVW�QRUPDO��GD��GHU�$NNX�ZlKUHQG�GHV�/DGHYRUJDQJV�ZDUP�ZLUG��1DFK�
$EVFKOX��GHV�/DGHYRUJDQJV�GDV�/DGHJHUlW�YRP�7HOHIRQ�WUHQQHQ��DEVFKDO�
WHQ�XQG�GHQ�1HW]VWHFNHU�DXV�GHU�6WHFNGRVH�]LHKHQ�
7\SLVFKH�/DGH]HLWHQ�PLW�GHP�$&�$GDSWHU��)=$�����$�

$NNX�1XW]XQJ�XQG�6LFKHUKHLWVLQIRUPDWLRQHQ
�(LQ�$NNX�NDQQ�KXQGHUWH�YRQ�0DOHQ�ZLHGHU�DXIJHODGHQ�ZHUGHQ��XQWHUOLHJW�
DEHU�HLQHP�JUDGXHOOHQ�9HUVFKOHL���:HQQ�GLH�%HWULHEV]HLW��%HUHLWVFKDIW�XQG�
*HVSUlFKV]HLW��EHWUlFKWOLFK�N�U]HU�DOV�QRUPDO�ZLUG��VROOWHQ�6LH�HLQHQ�QHXHQ�
$NNX�NDXIHQ�
� /DVVHQ�6LH�GLH�$NNXV�QLFKW�OlQJHU�DOV�Q|WLJ�LP�/DGHJHUlW��hEHUODGHQ�
YHUN�U]W�GLH�$NNX�/HEHQVGDXHU�

� =LHKHQ�6LH�GLH�$NNX�/DGHJHUlWH�EHL�1LFKWJHEUDXFK�DXV�GHU�6WHFNGRVH�
� 6HW]HQ�6LH�GLH�$NNXV�ZHGHU�HUK|KWHQ�7HPSHUDWXUHQ�QRFK�)HXFKWLJNHLW�
DXV�

� 6HW]HQ�6LH�GLH�$NNXV�NHLQHP�)HXHU�DXV��6LH�N|QQHQ�H[SORGLHUHQ�
� %ULQJHQ�6LH�QLH�GLH�$NNXV�LQ�.RQWDNW�PLW�0HWDOOREMHNWHQ��GLH�$NNX�
$QVFKO�VVH�NXU]VFKOLH�HQ�N|QQWHQ��]�%��6FKO�VVHO��%�URNODPPHUQ��0�Q�
]HQ�XVZ���

� /DVVHQ�6LH�GLH�$NNXV�QLFKW�IDOOHQ��XQG�VHW]HQ�6LH�VLH�NHLQHQ�VWDUNHQ�6W|�
�HQ�DXV��

� 9HUVXFKHQ�6LH�QLFKW��HLQHQ�$NNX�]X�]HUOHJHQ�
� 9HUZHQGHQ�6LH�QXU�GLH�HPSIRKOHQHQ�$NNX�/DGHJHUlWH��VLHKH�6HLWH���
XQG����

� 6LQG�GLH�$NNXDQVFKO�VVH�YHUVFKPXW]W��UHLQLJHQ�6LH�GLHVH�PLW�HLQHP�ZHL�
FKHQ�7XFK��

� (V�LVW�QRUPDO��GD��VLFK�GLH�$NNXV�EHLP�/DGHQ�HUZlUPHQ�
� $OWH�$NNXV�P�VVHQ�DQ�GHQ�+lQGOHU�RGHU�HLQH�6DPPHOVWHOOH�I�U�RUG�
QXQJVJHPl�H�(QWVRUJXQJ�]XU�FNJHJHEHQ�ZHUGHQ��:HUIHQ�6LH�GLH�
$NNXV�QLFKW�LQ�GHQ�+DXVKDOWVP�OO�

$NNXHQWVRUJXQJ

$NNXW\S 7\SLVFKH�/DGH]HLWHQ

.OHLQHU�$NNX��)=$�����$ �����6WXQGHQ

%LWWH�HQWVRUJHQ�6LH�,KUH�$NNXV�JHPl��GHQ�JHOWHQGHQ�QDWLRQDOHQ�8P�
ZHOWVFKXW]EHVWLPPXQJHQ�
'LH�I�U�GHQ�8PZHOWVFKXW]�]XVWlQGLJH�%HK|UGH�NDQQ�,KQHQ�+LQZHLVH
]XU�(QWVRUJXQJ�JHEHQ�



��

*UXQGOHJHQGH�%HGLHQXQJ
(LQVFKDOWHQ�GHV�7HOHIRQV��GLH�%HUHLWVFKDIWV�
DQ]HLJH�XQG�$XVVFKDOWHQ�GHV�7HOHIRQV
(LQVFKDOWHQ�GHV�7HOHIRQV�

(LQH�$QLPDWLRQ�ZLUG�LP�'LVSOD\�DQJH]HLJW��+LHUDXI�IROJW�HLQ�5HJLVWULH�
UXQJVVLJQDO��ZRUDXI�GHU�1DPH�GHV�1HW]HV�XQG�RGHU�GHV�'LHQVWHDQELH�
WHUV�]XVDPPHQ�PLW�GHQ�6LJQDOSHJHO��XQG�$NNXODGH]XVWDQG�$Q]HLJHQ�
VRZLH�GHQ�606�XQG�6SHUUHQ��)XQNWLRQHQ�DQJH]HLJW�ZHUGHQ�

'LHV�LVW�GLH�QRUPDOH�%HUHLWVFKDIWVDQ]HLJH�

,Q�GLHVHP�=XVWDQG�NDQQ�GDV�7HOHIRQ�$QUXIH�HLQOHLWHQ�RGHU�HQWJHJHQQHK�
PHQ�XQG�]DKOUHLFKH�)XQNWLRQHQ�DXVI�KUHQ�
,Q�GHU�%HUHLWVFKDIWVDQ]HLJH�DXI� �GU�FNHQ��XP�GLUHNWHQ�=XJDQJ�]X�GHQ�
LP�7HOHIRQEXFK�DEJHVSHLFKHUWHQ�1XPPHUQ�]X�HUODQJHQ��VLHKH�6HLWH������
'U�FNHQ�6LH� ��XP�GDV�7HOHIRQPHQ��]X�|IIQHQ��'LH�7DVWH� �JLEW�,KQHQ�
=XJDQJ�]XU�/DXWVWlUNHUHJHOXQJ��VLHKH�6HLWH�����XQG�GXUFK�'U�FNHQ�YRQ� �
ZLUG�GDV�.OLQJHOQ�EHL�HLQJHKHQGHQ�$QUXIHQ�VWXPPJHVFKDOWHW��:HQQ�6LH�
HLQH�GHU�=LIIHUQWDVWHQ��������XQG����GU�FNHQ��HUVFKHLQW�GLHVH�=LIIHU�LP�'LV�
SOD\��VLHKH�HEHQIDOOV�́ .XU]ZDKOµ��6HLWH �����'U�FNHQ�6LH� ��XP�HLQH�DQJH�
]HLJWH�1XPPHU�]X�ZlKOHQ��ZlKUHQG�HLQ�'UXFN�DXI� �GHQ�:lKOYRUJDQJ�
DEEULFKW�RGHU�HLQHQ�$QUXI�EHHQGHW�

7DVWHQVSHUUH
7DVWHQVSHUUH�LVW�HLQ�0HUNPDO��GDV�LP�DNWLYLHUWHQ��HLQJHVFKDOWHWHQ��=XVWDQG�
XQEHDEVLFKWLJWH�$QUXIH�RGHU�$NWLRQHQ�YHUKLQGHUW��ZHQQ�GDV�7HOHIRQ�LQ�HL�
QHU�7DVFKH��$NWHQWDVFKH�RGHU�+DQGWDVFKH�JHWUDJHQ�ZLUG��$XFK�EHL�HLQJH�
VFKDOWHWHU�7DVWHQVSHUUH�N|QQHQ�6LH�$QUXIH�DXI�QRUPDOH�:HLVH�
HQWJHJHQQHKPHQ��%HL�$EVFKOX��HLQHV�HUKDOWHQHQ�$QUXIV��ZLUG�GLH�7DVWHQ�
VSHUUH�DXWRPDWLVFK�UHDNWLYLHUW�

'U�FNHQ�6LH�� �XQG�KDOWHQ�6LH�GLH�7DVWH�JHGUXFNW��(LQ�(LQVFKDOW�
VLJQDO�HUW|QW�
)DOOV�GDV�0RELOWHOHIRQ�JHVSHUUW�LVW��HUVFKHLQW�&RGH���*HEHQ�6LH�
GLH���=LIIHUQ�GHV�&RGHV�HLQ�XQG�GU�FNHQ�6LH�2.� �
)DOOV�,KUH�6,0�GXUFK�HLQHQ�3,1�&RGH�JHVFK�W]W�LVW��HUVFKHLQW�3,1�
HLQJHEHQ��*HEHQ�6LH�GHQ�3,1�&RGH�HLQ�XQG�GU�FNHQ�6LH�2.� �

1lKHUH�(LQ]HOKHLWHQ�]X�,KUHQ�3,1��XQG�(QWVSHUU�&RGHV�ILQGHQ�6LH�DXI�6HLWH����XQG����
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=XP�$NWLYLHUHQ�GHU�7DVWHQVSHUUH�

=XP�'HDNWLYLHUHQ�GHU�7DVWHQVSHUUH�

0LWWHLOXQJHQ��606�
:HQQ�6LH�LQ�GHU�%HUHLWVFKDIWDQ]HLJH�606� �ZlKOHQ��JUHLIHQ�6LH�GLUHNW�
XQG�VFKQHOO�DXI�GDV�0HQ��0LWWHLOXQJHQ�]X��6LH�N|QQHQ�GLHVHV�0HQ��ZDKO�
ZHLVH�DXFK��EHU�GDV�+DXSWPHQ��XQWHU�GHP�3XQNW�0LWWHLOXQJHQ�DQZlK�
OHQ��*HQDXH�,QIRUPDWLRQHQ�]X�GHQ�)XQNWLRQHQ�XQG�ZLH�6LH�JHQXW]W�
ZHUGHQ�HUKDOWHQ�6LH�DE�6HLWH����

+LQWHUJUXQGEHOHXFKWXQJ
'LH�+LQWHUJUXQGEHOHXFKWXQJ�LVW�QRUPDOHUZHLVH�DXV��:HQQ�HLQH�7DVWH�JH�
GU�FNW�ZLUG��ZLUG�GLH�'LVSOD\��XQG�7DVWHQIHOG�+LQWHUJUXQGEHOHXFKWXQJ�I�U�
���6HNXQGHQ�DNWLYLHUW��:LUG�HLQ�HLQJHKHQGHU�$QUXI�DQJHQRPPHQ��VR�ZLUG�
GLH�+LQWHUJUXQGEHOHXFKWXQJ�I�U����6HNXQGHQ�QDFK�$QQDKPH�GHV�$QUXIV�
DNWLYLHUW�

'DV�7HOHIRQ�DXVVFKDOWHQ

(LQ�$XVVFKDOWVLJQDO�HUW|QW��XP�GLH�$NWLRQ�]X�EHVWlWLJHQ��:lKUHQG�GHV�
$XVVFKDOWYRUJDQJV�ZLUG�HLQH�$QLPDWLRQ�DQJH]HLJW��'DV�0RELOWHOIRQ�
VFKDOWHW�VLFK�QXQ�DE�

$QUXIHQ�XQG�$QUXIH�HQWJHJHQQHKPHQ
'DV�7HOHIRQ�NDQQ�$QUXIH�QXU�WlWLJHQ�XQG�HPSIDQJHQ��ZHQQ�HV�HLQJHVFKDOWHW�XQG�
HQWVSHUUW�LVW��HLQH�J�OWLJH�6,0�.DUWH�HLQJHOHJW�ZXUGH�XQG�HLQ�*60�1HW]GLHQVW�DQ�
GHP�MHZHLOLJHQ�2UW�YHUI�JEDU�LVW��)DOOV�GDV�7HOHIRQ�NHLQ�1HW]�ILQGHW��EOHLEW�GLH�$Q�
]HLJH�OHHU��=LHKHQ�6LH�GLH�$QWHQQH�ZlKUHQG�HLQHV�7HOHIRQDWHV�JDQ]�KHUDXV��XP�HLQH�
EHVWP|JOLFKH�9HUELQGXQJ�KHU]XVWHOOHQ�

$QUXIHQ

,QWHUQDWLRQDOH�$QUXIH�N|QQHQ�PLW����RGHU���HLQJHOHLWHW�ZHUGHQ��8P�
GDV���6\PERO�YRU�HLQHU�1XPPHU�HLQ]XJHEHQ��KDOWHQ�6LH�GLH�7DVWH� �
JHGU�FNW�
6LH�N|QQHQ�K|FKVWHQV����=LIIHUQ�HLQJHEHQ��'XUFK�HLQPDOLJHV�'U�FNHQ�

'U�FNHQ�6LH�6SHUUHQ� �XQG� �
�ZLUG�DQJH]HLJW�

'U�FNHQ�6LH�(QWVS�� �XQG� �

1lKHUH�(LQ]HOKHLWHQ�]XU�7DVWHQVSHUUH�ILQGHQ�6LH�DXI�6HLWH����

=XU�(LQVWHOOXQJ�GHU�+LQWHUJUXQGEHOHXFKWXQJ�VLHKH�6HLWH����XQG����

'U�FNHQ�6LH�GLH�7DVWH� �XQG�KDOWHQ�6LH�VLH�JHGU�FNW�

'DV�7HOHIRQ�QLHPDOV�GXUFK�(QWIHUQHQ�GHV�$NNXV�DXVVFKDOWHQ��GD�'DWHQ��GLH�LQ�GHU�6,0�JHVSHLFKHUW�

ZHUGHQ�P�VVHQ��YHUORUHQJHKHQ�

*HEHQ�6LH�GLH�JHZ�QVFKWH�7HOHIRQQXPPHU�PLW�GHQ�=LIIHUQWDVWHQ�
�������XQG����HLQ�

�

�

�

�
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GHU�7DVWH�/|VFKHQ� �O|VFKHQ�6LH�GLH�]XOHW]W�HLQJHJHEHQH�=LIIHU��+DO�
WHQ�6LH�GLH�7DVWH�JHGU�FNW��XP�GLH�JHVDPWH�$Q]HLJH�]X�O|VFKHQ�

,P�'LVSOD\�ZLUG�GLH�JHZlKOWH�1XPPHU�VRZLH�GDV�DQLPLHUWH� �
6\PERO�DQJH]HLJW��:HQQ�GHU�$QUXI�HLQJHULFKWHW�ZXUGH��HUW|QW�HLQ�
5XIVLJQDO�LP�+|UHU�XQG�GLH�$QUXI]HLW�ZLUG�DQJH]HLJW��:LUG�GHU�$Q�
UXI�DQJHQRPPHQ��N|QQHQ�6LH�GDV�*HVSUlFK�ZLH�JHZRKQW�I�KUHQ�
� 'DV�:RUW�%HVHW]W�LP�'LVSOD\�]HLJW�DQ��GD��GHU�DQJHUXIHQH�7HLO�
QHKPHU�EHVHW]W�LVW��)DOOV�GLH�DXWRPDWLVFKH�:DKOZLHGHUKROXQJ�
DNWLYLHUW�LVW��YHUVXFKW�GDV�7HOHIRQ�HV�QRFK�HLQPDO��1lKHUHV�DXI�
6HLWH�����

� 1LFKW�]XJHODVVHQ��)L[QXPPHUZDKO��LP�'LVSOD\�EHGHXWHW��GD��
GLH�JHZlKOWH�1XPPHU�QLFKW�YRQ�GHU�)'1�/LVWH�]XJHODVVHQ�LVW�
�VLHKH�6HLWH�����

� )DOOV�GLH�JHZlKOWH�1XPPHU�HLQHU�JHVSHLFKHUWHQ�1XPPHU�HQW�
VSULFKW��ZLUG�GHU�1DPH�GHU�DQJHUXIHQHQ�3HUVRQ�DQVWHOOH�GHU�
1XPPHU�LP�'LVSOD\�DQJH]HLJW�

� 'DV�µ=ZHLWH�/HLWXQJµ�6\PERO�� ��HUVFKHLQW��ZHQQ�GHU�$QUXI�
HLQJHULFKWHW�LVW��IDOOV�GLHVHU�'LHQVW�DNWLY�LVW���XP�DQ]X]HLJHQ��GD��
GHU�$QUXI�DXI�GLHVHU�/HLWXQJ�HUIROJW�

$QUXIH�EHHQGHQ

'HU�$QUXI�7LPHU�ZLUG�DQJHKDOWHQ�XQG� �YHUVFKZLQGHW��1DFK�HLQL�
JHQ�6HNXQGHQ�RGHU�QDFK�%HWlWLJHQ�GHU�7DVWH�(QGH� �NHKUW�GDV�
*HUlW�]XU�%HUHLWVFKDIWVDQ]HLJH�]XU�FN�
+LQZHLV��GXUFK�6FKOLH�HQ�GHU�.ODSSH�ZLUG�HLQ�$QUXI�QLFKW�EHHQGHW�

$QUXIH�HQWJHJHQQHKPHQ
:HQQ�HLQ�$QUXI�HLQJHKW��NOLQJHOW�GDV�7HOHIRQ��'LH�/('�REHQ�DP�7HOHIRQ�
EOLQNW�JU�Q��GLH�+LQWHUJUXQGEHOHXFKWXQJ�ZLUG�DNWLYLHUW��XQG�GDV�EOLQ�
NHQGH�6\PERO� ��ZLUG�DQJH]HLJW��)DOOV�GLH�/DXWVWlUNH�DXI�1XOO��$XV��
JHVWHOOW�LVW�RGHU�GDV�7HOHIRQ�VLFK�LP�6LOHQW�0RGXV�EHILQGHW��HUW|QW�NHLQ�
DNXVWLVFKHV�6LJQDO�
8P�GHQ�$QUXI�HQWJHJHQ]XQHKPHQ��

:LUG�7RQ�DXV� �JHGU�FNW��VR�VWRSSW�GDV�.OLQJHOVLJQDO��VR�GD��6LH�
GDV�7HOHIRQ�VWXPPVFKDOWHQ�XQG�GHQ�5DXP�YHUODVVHQ�N|QQHQ��EHYRU�
6LH�DXI� �GU�FNHQ�
+LQZHLV��'XUFK�gIIQHQ�GHU�.ODSSH�ZLUG�HLQ�$QUXI�QLFKW�
HQWJHJHQJHQRPPHQ�

'U�FNHQ�6LH� ��XP�GLH�1XPPHU�]X�ZlKOHQ��VHQGHQ��

'U�FNHQ�6LH� �

'U�FNHQ�6LH� �

�
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8P�GHQ�$QUXI�DE]XZHLVHQ�RGHU�GHP�$QUXIHU�HLQ�%HVHW]W�6LJQDO�]X�JH�
EHQ�

:HQQ�6LH�GHQ�$QUXI�DQQHKPHQ��ZLUG� �DQJH]HLJW��)�KUHQ�6LH�GDV�
*HVSUlFK�ZLH�JHZRKQW�GXUFK�
� :HQQ�GLH�1XPPHU�GHV�$QUXIHUV�QLFKW�YHUI�JEDU�LVW��ZLUG�ZlK�
UHQG�GHU�9HUELQGXQJ�$QUXI���DQJH]HLJW��,VW�GLH�1XPPHU�YHUI�J�
EDU��XQG�EHILQGHW�VLFK�HLQ�HQWVSUHFKHQGHU�(LQWUDJ�LQ�,KUHP�
7HOHIRQYHU]HLFKQLV��ZLUG�GHU�GD]XJHK|ULJH�1DPH�DQJH]HLJW�

� )DOOV�GHU�$QUXIHU�VHLQH�1XPPHU�JHVSHUUW�KDW��ZLUG�EHLP�9HUELQ�
GXQJVDXIEDX�8QEHNDQQWH�DQJH]HLJW��ZlKUHQG�GHU�.RPPXQL�
NDWLRQ�ZLUG�$QUXI���DQJH]HLJW�

� (LQ�$QUXIWLPHU�ZLUG�HEHQIDOOV�DQJH]HLJW�
� �HUVFKHLQW��IDOOV�GHU�$QUXI�DXI�GHU�µ=ZHLWH�/HLWXQJµ�1XPPHU�
HLQJHJDQJHQ�LVW��VLHKH�6HLWH�����

8P�GHQ�$QUXI�]X�EHHQGHQ�

)DOOV�YHUI�JEDU��ZLUG�GLH�1XPPHU�GHV�$QUXIHUV�LP�5HJLVWHU�I�U�
HPSIDQJHQH�$QUXIH�DEJHVSHLFKHUW��VLHKH�6HLWH�����
+LQZHLV��'XUFK�6FKOLH�HQ�GHU�.ODSSH�ZLUG�HLQ�$QUXI�QLFKW�EHHQGHW�

1LFKW�HQWJHJHQJHQRPPHQH�$QUXIH��0DLOER[�
XQG�$Q]HLJH�QHXHU�.XU]QDFKULFKWHQ��
0LWWHLOXQJVDQ]HLJHQ
� :XUGHQ�$QUXIH�QLFKW�HQWJHJHQJHQRPPHQ��HUVFKHLQW� ��'U�FNHQ�6LH�
/HVHQ ��XP�GLH�1XPPHU�]X�VHKHQ��IDOOV�YHUI�JEDU��'U�FNHQ�6LH� ��XP�GLH�
1XPPHU�DQ]XUXIHQ��8QEHDQWZRUWHWH�$QUXIH�ZHUGHQ�LP�/RJEXFK�I�U�XQEH�
DQWZRUWHWH�$QUXIH�JHVSHLFKHUW��VLHKH�6HLWH�����

� :HQQ�HLQH�.XU]QDFKULFKW�HUKDOWHQ�ZLUG�XQG�LQ�,KUHU�0DLOER[�DEJHOHJW�
ZXUGH��HUW|QW�HLQ�:DUQVLJQDO�XQG�HUVFKHLQW� �LP�'LVSOD\��'U�FNHQ�6LH�
/HVHQ� ��XP�GLH�0LWWHLOXQJ�]X�OHVHQ��RGHU�GU�FNHQ�6LH� ��XP�,KU�0DLOER[�
=HQWUXP�DQ]XUXIHQ��VLHKH�6HLWHQ���XQG�����
+LQZHLV��)DOOV�PHKU�DOV�HLQH�$Q]HLJH�HUVFKHLQW��]�%��0LWWHLOXQJHQ���XQG�
0DLOER[�����GU�FNHQ�6LH�/HVHQ� ��XP�HLQ�0HQ��]X�VHKHQ��LQ�GHP�6LH�]ZL�
VFKHQ�GHQ�YHUVFKLHGHQHQ�0|JOLFKNHLWHQ�DXVZlKOHQ�N|QQHQ��LQ�XQVHUHP�%HL�
VSLHO��0LWWHLOXQJHQ�XQG�0DLOER[��

� :HQQ�HLQH�.XU]QDFKULFKW�HUKDOWHQ�ZLUG��HUW|QW�HLQ�:DUQVLJQDO�XQG�
HUVFKHLQW ��'U�FNHQ�6LH�/HVHQ� ��XP�GLH�(LQJDQJVER[�GHU�.XU]QDFKULFK�
WHQ�]X�|IIQHQ��)DOOV� �EOLQNW��P�VVHQ�6LH�PLQGHVWHQV�HLQH�DOWH�1DFKULFKW�
O|VFKHQ��EHYRU�6LH�QHXH�1DFKULFKWHQ�HPSIDQJHQ�N|QQHQ��VLHKH�6HLWH�����

'U�FNHQ�6LH� �

'U�FNHQ�6LH� �



��

,P�'LVSOD\�ZLUG�GLH�$Q]DKO�XQG�GHU�7\S�GHU�1DFKULFKWHQ�DQJH]HLJW�

'U�FNHQ�6LH�/HVHQ� ��XP�GHQ�1DFKULFKWHQW\S��GHQ�6LH�OHVHQ�P|FKWHQ��DXV]XZlK�
OHQ��'U�FNHQ�6LH�:DKO� �RGHU� ��XP�GLH�0HOGXQJ�]X�VHKHQ��
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$OOJHPHLQH�%HGLHQXQJ
6SHLFKHUZDKO
-HGH�LQ�GHU�6,0�RGHU�LP�7HOHIRQVSHLFKHU�JHVSHLFKHUWH�1XPPHU�NDQQ�JHZlKOW�ZHU�
GHQ

���YRP�7HOHIRQEXFK�DXV

���YRQ�GHU�/LVWH�GHU�]XOHW]W�JHZlKOWHQ�1XPPHUQ�DXV
'LH�]XOHW]W�JHZlKOWHQ����5XIQXPPHUQ�VLQG�LP�7HOHIRQ�JHVSHLFKHUW�

���YRQ�GHU�6SHLFKHUOLVWH�GHV�$QUXIUHJLVWHUV�DXV
)DOOV�YHUI�JEDU��ZHUGHQ�GLH�5XIQXPPHUQ�GHU�OHW]WHQ���JHZlKOWHQ�XQG�
HPSIDQJHQHQ�$QUXIH�YRP�7HOHIRQ�LP�6SHLFKHUPHQ��GHV�$QUXIUHJLVWHUV�
JHVSHLFKHUW�

.XU]ZDKO
1XPPHUQ��GLH�LP�6,0�7HOHIRQEXFK�DEJHVSHLFKHUW�VLQG��N|QQHQ�PLW�GHQ�.XU]ZDKO�
WDVWHQ�����YHUNQ�SIW�ZHUGHQ��

6WDQGDUGPl�LJ�LVW� �LPPHU�PLW�GHU�0DLOER[QXPPHU�YHUNQ�SIW��:LH�
GLH�5XIQXPPHUQ�GHQ�.XU]ZDKOWDVWHQ�]XJHZLHVHQ�ZHUGHQ��HUIDKUHQ�
6LH�DXI�6HLWH����

'U�FNHQ�6LH�NXU]� ��XP�GLH�1DPHQVOLVWH�]X�|IIQHQ�

9HUZHQGHQ�6LH� �RGHU� ��XP�]X�GHU�JHZ�QVFKWHQ�1XPPHU�]X�
JHKHQ�
'U�FNHQ�6LH� ��XP�GLH�1XPPHU�]X�ZlKOHQ�

6LHKH�´7HOHIRQEXFKµ��6HLWH����

'U�FNHQ�6LH� ���XP�GLH�]XOHW]W�JHZlKOWHQ�1XPPHUQ�DQ]X]HL�
JHQ�
9HUZHQGHQ�6LH� �RGHU� ��XP�]X�GHU�JHZ�QVFKWHQ�1XPPHU�]X�
JHKHQ�
'U�FNHQ�6LH� ��XP�GLH�1XPPHU�]X�ZlKOHQ�

'U�FNHQ�6LH� ��$XVZlKOHQ�$QUXIH�'DXHU�
:lKOHQ�6LH�$QUXIUHJLVWHU�
:lKOHQ�6LH�/HW]WHU�$QUXI��1LFKW�DQJHQRPPHQ�RGHU�$QJH�
QRPPHQ�
9HUZHQGHQ�6LH� �RGHU� ��XP�]XU�JHZ�QVFKWHQ�1XPPHU�]X�
JHKHQ�
'U�FNHQ�6LH� ��XP�GLH�1XPPHU�]X�ZlKOHQ�

6LHKH�´$QUXIH�'DXHUµ��6HLWH����

'U�FNHQ�6LH�GLH�7DVWH�������XQG�KDOWHQ�6LH�GLH�7DVWH�JHGU�FNW��'LH�
1XPPHU�ZLUG�LP�'LVSOD\�DQJH]HLJW�XQG�GDQQ�QRUPDO�JHZlKOW�
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5XIWRQ�DXV
%HL�%HGDUI�N|QQHQ�6LH�GLH�.OLQJHO���$ODUP��XQG�7DVWHQW|QH�DEVWHOOHQ��XP�DQGHUH
QLFKW�]X�VW|UHQ�

(LQVFKDOWHQ

�ZLUG�DQJH]HLJW��ZHQQ�GLHVH�)XQNWLRQ�HLQJHVFKDOWHW�LVW�

$EVFKDOWHQ

6WXPPVFKDOWXQJ
:lKUHQG�GHV�*HVSUlFKV�NDQQ�GDV�0LNURSKRQ�VWXPPJHVFKDOWHW��DXVJHVFKDOWHW��
ZHUGHQ��GDPLW�VLH�XQJHVW|UW�PLW�DQGHUHQ�3HUVRQHQ�UHGHQ�N|QQHQ��RKQH�YRP�$Q�
UXIHU�JHK|UW�]X�ZHUGHQ��

$XVVFKDOWHQ�GHV�0LNURIRQV
:lKUHQG�HLQHV�*HVSUlFKV�

(LQVFKDOWHQ�GHV�0LNURIRQV�

/DXWVWlUNHHLQVWHOOXQJ
8P�GLH�$XGLR�/DXWVWlUNH�ZlKUHQG�HLQHV�*HVSUlFKV�]X�lQGHUQ�

0)9�7|QH�VHQGHQ
0)9�7|QH�ZHUGHQ�YHUZHQGHW��XP�DXI�$QUXIEHDQWZRUWHU��0DLOER[�XQG�FRPSXWHUL�
VLHUWHV�+RPH�%DQNLQJ�XVZ��]X]XJUHLIHQ��
'LH�7|QH�VLQG�HLQ�WHFKQLVFKHV�9HUIDKUHQ�I�U�GLH�:HLWHUJDEH�YRQ�QXPHULVFKHQ�3D��
Z|UWHUQ�XQG�5�FNUXIQXPPHUQ�

'U�FNHQ�6LH� �
:lKOHQ�6LH�.HLQ�5XIWRQ�

'U�FNHQ�6LH� �
:lKOHQ�6LH�5XIW|QH�

���)DOOV�GLH�/DXWVWlUNH�GHV�5XIWRQV�DXI���JHVWHOOW�LVW��EOHLEW�GDV��/DXWORV��6\PERO�DOV�:DUQXQJ�LP�

'LVSOD\�VWHKHQ�

���'HU�/DXWORV�0RGXV�ZLUG�QLFKW�JHVSHLFKHUW��ZHQQ�GDV�7HOHIRQ�DXVJHVFKDOWHW�ZLUG�

6LHKH�DXFK�´$ODUPPRGXVµ��6HLWH����

'U�FNHQ�6LH�0LN�$XV� �

'U�FNHQ�6LH�0LN�(LQ� �

'DV�0LNURIRQ�ZLUG�DXWRPDWLVFK�EHL�(LQJDQJ�HLQHV�QHXHQ�$QUXIV�ZLHGHU�HLQJHVFKDOWHW�

9HUZHQGHQ�6LH� �RGHU� ��XP�GLH�/DXWVWlUNH�LQ�DFKW�6WXIHQ�]X�
YHUULQJHUQ�RGHU�]X�HUK|KHQ��ZLH�LP�'LVSOD\�DQJH]HLJW�
'U�FNHQ�6LH�(QGH� �RGHU�ZDUWHQ�6LH���6HNXQGHQ��XP�]XU�YRUL�
JHQ�$Q]HLJH�]XU�FN]XNHKUHQ�

6LHKH�HEHQIDOOV�´/DXWVWlUNHHLQVWHOOXQJHQµ��6HLWH����
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0DQXHOO
0|FKWHQ�6LH�ZlKUHQG�HLQHV�*HVSUlFKV�0)9�7|QH�GLUHNW��EHU�GDV�7DVWHQ�
IHOG�HLQJHEHQ�

'LH�7|QH�VLQG�LP�/DXWVSUHFKHU�]X�K|UHQ�XQG�ZHUGHQ�GLUHNW�JHVHQGHW��

$XWRPDWLVFK
8P�ZlKUHQG�HLQHV�*HVSUlFKV�HLQH�6HTXHQ]�YRQ�0)9�7|QHQ�]X�VHQGHQ�

3DXVH�)XQNWLRQ
7HOHIRQQXPPHUQ�XQG�HLQH�6HTXHQ]�YRQ�0)9�7|QHQ�N|QQHQ�]XVDPPHQ�LP�'LVSOD\�
HLQJHJHEHQ�RGHU�LP�6SHLFKHU�JHVSHLFKHUW�ZHUGHQ��ZHQQ�VLH�GXUFK�HLQH�3DXVH�JH�
WUHQQW�ZHUGHQ��(LQH�3DXVH�ZLUG�GXUFK�'U�FNHQ�XQG�+DOWHQ�YRQ� �HLQJHJHEHQ��'HU�
%XFKVWDEH�S�HUVFKHLQW�LP�'LVSOD\��(V�NDQQ�HLQH�EHOLHELJH�$Q]DKO�YRQ�3DXVHQ�]X�
VDPPHQ�PLW�PD[LPDO�������6WHOOHQ�JHVSHLFKHUW�ZHUGHQ��MH�QDFK�6SHLFKHUNDSD]LWlW�
GHU�6,0�.DUWH�RGHU�GHV�7HOHIRQV��

'U�FNHQ�6LH�GLH�JHZ�QVFKWHQ�1XPPHUQ

'U�FNHQ�6LH�2SW�� �
:lKOHQ�6LH�$XWR�0)9�
*HEHQ�6LH�GLH�0)9�1XPPHUQ�LQ�GDV�'LVSOD\�HLQ��HQWZHGHU��EHU�
GDV�7DVWHQIHOG�RGHU�DXVJHKHQG�YRQ�HLQHU�LP�7HOHIRQEXFK��XQWHU�
1DPHQ� ��JHVSHLFKHUWHQ�1XPPHU�
'U�FNHQ�6LH�2.� ��1DFKGHP�GLH�7|QH�JHVHQGHW�ZRUGHQ�VLQG��
ZLUG�GDV�QRUPDOH�*HVSUlFKVGLVSOD\�ZLHGHU�DQJH]HLJW�

0)9�7|QH�N|QQHQ�QLFKW�JHVHQGHW�ZHUGHQ��ZlKUHQG�HLQ�$QUXI�JHSDUNW�LVW�

�
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*HVSUlFKVHLQVWHOOXQJHQ�ZlKUHQG�
HLQHV�*HVSUlFKV
(LQHQ�$QUXI�SDUNHQ�XQG�]XU�FNKROHQ

8P�HLQHQ�$QUXI�ZlKUHQG�HLQHV�*HVSUlFKV�]X�SDUNHQ�

8P�HLQHQ�$QUXI�]XU�FN]XKROHQ�

8P�HLQHQ�]ZHLWHQ�$QUXI�]X�WlWLJHQ��ZlKUHQG�HLQ�$QUXI�JHSDUNW�LVW�

'LH�DOWHUQDWLYH�0HWKRGH��HLQHQ�$QUXI�]X�SDUNHQ�XQG�]XU�FN]XKROHQ�
XQG�HLQHQ�]ZHLWHQ�$QUXI�ZlKUHQG�GHV�*HVSUlFKV�]X�WlWLJHQ��EHVWHKW�
GDULQ��GLH��2SW�� ��)XQNWLRQ�]X�QXW]HQ��XP�GLH�REHQVWHKHQGHQ�$N�
WLRQHQ�DQ]HLJHQ�]X�ODVVHQ��*HKHQ�6LH�]XU�JHZ�QVFKWHQ�2SWLRQ�XQG�
GU�FNHQ�6LH��:DKO� �RGHU� ��VLHKH�DXFK�´.RQIHUHQ]VFKDOWXQJHQµ��
6HLWH�����

$QNORSIHQ��8PVFKDOWHQ�XQG�.RQIHUHQ]IXQNWLRQHQ
.RQIHUHQ]DQUXIH
$QNORSIHQ

$QNORSIHQ�LVW�HLQH�1HW]ZHUNIXQNWLRQ��GLH�HV�,KQHQ�HUP|JOLFKW��HLQHQ�]ZHL�
WHQ�$QUXI�HQWJHJHQ]XQHKPHQ��ZlKUHQG�6LH�EHUHLWV�HLQ�*HVSUlFK�I�KUHQ��
'LHV�EHGHXWHW��GD��6LH�HLQHQ�EHVWHKHQGHQ�$QUXI�µSDUNHQµ�N|QQHQ��ZlK�
UHQG�6LH�GHQ�DQGHUHQ�$QUXI�HPSIDQJHQ�RGHU�HLQHQ�]ZHLWHQ�$QUXI�WlWLJHQ�
8P�GHQ�$QNORSIHQ�'LHQVW�]X�DNWLYLHUHQ�RGHU�GHDNWLYLHUHQ�

'U�FNHQ�6LH� �

'U�FNHQ�6LH� �

*HEHQ�6LH�HLQH�1XPPHU�LP�'LVSOD\�HLQ��'U�FNHQ�6LH� ��XP�GLH�
1XPPHU�]X�ZlKOHQ�
1DFKGHP�GHU�]ZHLWH�$QUXI�HLQJHULFKWHW�LVW��GU�FNHQ�6LH� ��XP�
]ZLVFKHQ�GHQ�$QUXIHQ�]X�ZHFKVHOQ�
8P�HQWZHGHU�GDV�DNWLYH�RGHU�GDV�JHSDUNWH�*HVSUlFK�]X�EHHQ�
GHQ��ZlKOHQ�6LH�LP�2SWLRQVPHQ��$NWLY�EHHQGHQ�RGHU�+DOWHQ�
EHHQGHQ��'HU�YHUEOHLEHQGH�$QUXI�LVW�DXWRPDWLVFK�ZLHGHUKHUJH�
VWHOOW�
'U�FNHQ�6LH� ��XP�GHQ�DQGHUHQ�$QUXI�]X�EHHQGHQ�

%HLGH�$QUXIH�N|QQHQ�JOHLFK]HLWLJ�EHHQGHW�ZHUGHQ��LQGHP�6LH� �GU�FNHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�$QNORSIHQ�
:lKOHQ�6LH�(LQVFKDOWHQ��$XVVFKDOWHQ�RGHU�6WDWXV��1DFK�
HLQHP�NXU]HQ�$XJHQEOLFN��,KUH�$QIUDJH�ZLUG�DQ�GDV�1HW]�
JHVDQGW��HUKDOWHQ�6LH�DXI�GHP�%LOGVFKLUP�HLQH�%HVWlWLJXQJ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

�
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$NWLRQ�EHL�(PSIDQJ�HLQHV�]ZHLWHQ�$QUXIV
:HQQ�HLQ�]ZHLWHU�HLQJHKHQGHU�$QUXI�HPSIDQJHQ�ZLUG��K|UHQ�6LH�HLQHQ�
GRSSHOWHQ�3LHSWRQ��HLQH�$QLPDWLRQ�ZLUG�LP�'LVSOD\�DEJHVSLHOW�XQG�GLH�7H�
OHIRQQXPPHU�DQJH]HLJW��'U�FNHQ�6LH�HQWZHGHU� ��XP�GHQ�$QUXI�HQWJH�
JHQ]XQHKPHQ�XQG�GHQ�HUVWHQ�$QUXI�]X�SDUNHQ��RGHU�GU�FNHQ�6LH�
$EOHKQHQ� ��XP�GHQ�$QUXI�DE]XOHKQHQ�XQG�GHP�$QUXIHU�HLQ�%HVHW]W]HL�
FKHQ�]X�JHEHQ��'U�FNHQ�6LH� ��XP�]ZLVFKHQ�GHQ�]ZHL�$QUXIHQ�XP]X�
VFKDOWHQ�

.RQIHUHQ]VFKDOWXQJHQ
,Q�HLQHU�.RQIHUHQ]�N|QQHQ�6LH���ELV���*HVSUlFKH�JOHLFK]HLWLJ�I�KUHQ��ZREHL�
DOOH�7HLOQHKPHU�VLFK�JHJHQVHLWLJ�K|UHQ�XQG�PLWHLQDQGHU�VSUHFKHQ�N|QQHQ�


�'LHVH�%HIHKOH�LP�*HVSUlFKVHLQVWHOOXQJHQ�0HQ��HUVFKHLQHQ��ZHQQ�
PHKU�DOV���$QUXIH�]X�HLQHU�.RQIHUHQ]VFKDOWXQJ�]XVDPPHQJHOHJW�VLQG��
:lKUHQG�GHV�.RQIHUHQ]JHVSUlFKV�EHVWlWLJW�XQG�]HLJW�GDV�'LVSOD\�GLH�
$NWLRQHQ��GLH�6LH�LP�*HVSUlFKVHLQVWHOOXQJHQ�0HQ��JHZlKOW�KDEHQ�

6WHOOHQ�6LH�HLQHQ�$QUXI�DXI�JHZRKQWH�:HLVH�KHU�XQG�GU�FNHQ�
6LH �
*HEHQ�6LH�HLQH�ZHLWHUH�1XPPHU�HLQ�XQG�GU�FNHQ�6LH� ��'HU�
HUVWH�$QUXI�ZLUG�JHSDUNW��ZlKUHQG�GHU�]ZHLWH�$QUXI�DNWLY�ZLUG�
'U�FNHQ�6LH�2SW�� ��XP�IROJHQGHV�0HQ��]X�VHKHQ�

2SWLRQ %HVFKUHLEXQJ

$XWR�0)9 (UP|JOLFKW�GLH�(LQJDEH�HLQHU�0)9�6HTXHQ]�I�U�GHQ
DNWLYHQ�$QUXI

:HFKVHOQ :HFKVHOW� ]ZLVFKHQ� GHP� DNWLYHQ� $QUXI� XQG� GHP
JHSDUNWHQ�$QUXI��

9HUELQGHQ 9HUELQGHW�GHQ�DNWLYHQ�XQG�GHQ�JHSDUNWHQ�$QUXI�]X
HLQHP�.RQIHUHQ]JHVSUlFK

6WXPPVFKDOWXQJ�
6WXPPVFKDOWXQJ�DXV

6FKDOWHW�GDV�0LNURIRQ�HLQ�RGHU�DXV

+DOWHQ�EHHQGHQ %HHQGHW�GDV�JHSDUNWH�*HVSUlFK

$NWLY�DXV %HHQGHW� GDV� DNWLYH� *HVSUlFK� XQG� YHUELQGHW� PLW
GHP�JHSDUNWHQ�*HVSUlFK

$OOH�DXV %HHQGHW�DOOH�*HVSUlFKH


�3ULYDW�PLW
(UP|JOLFKW� HV�� HLQ� 3ULYDWJHVSUlFK�PLW� HLQHP� GHU
.RQIHUHQ]WHLOQHKPHU�]X�I�KUHQ��ZlKUHQG�DOOH�DQ�
GHUHQ�*HVSUlFKH�JHSDUNW�ZHUGHQ

3DUNHQ�=XU�FNKROHQ 3DUNW�GDV�.RQIHUHQ]JHVSUlFK�RGHU�KROW�HV�]XU�FN


�(LQV�DXV (UP|JOLFKW�HV��GDV�*HVSUlFK�PLW�HLQHP�GHU�.RQIH�
UHQ]WHLOQHKPHU�DXV]XZlKOHQ�XQG�]X�EHHQGHQ

)�U�$ERQQHQWHQ�GHV�$OWHUQDWH�/LQH�6HUYLFH��$/6��N|QQHQ�.RQIHUHQ]JHVSUlFKH�QLFKW�]ZLVFKHQ�/HL�

WXQJ���XQG�/HLWXQJ���KHUJHVWHOOW�ZHUGHQ��1lKHUH�,QIRUPDWLRQHQ�VLHKH�´7HOHIRQHLQVWHOOXQJHQ�²�

3HUV|QOLFKH�$QSDVVXQJVHLQVWHOOXQJHQ�,KUHV�7HOHIRQVµ��6HLWH�������

�

�

�

�
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'DV�0HQ�V\VWHP��00,��
,KU�7HOHIRQ�HQWKlOW�)XQNWLRQHQ�XQG�0HUNPDOH��GLH��EHU�HLQ�OHLFKW�YHUZHQGEDUHV�
0HQ�V\VWHP�]XJlQJOLFK�VLQG��
0LW�,KUHU�6,0�.DUWH�NDQQ�,KU�7HOHIRQ�HEHQIDOOV�LP�0HQ��GLH�'LHQVWH�HUIDVVHQ�XQG�
DQ]HLJHQ��GLH�6LH�EHL�,KUHP�'LHQVWHDQELHWHU�SHU�=XVDW]YHUWUDJ�KDEHQ��XQG�GLH�)XQN�
WLRQHQ��GLH�6LH�QLFKW�DERQQLHUW�KDEHQ��DXVEOHQGHQ�

=XJDQJ�]X�GHQ�0HQ�V
9RQ�GHU�%HUHLWVFKDIWVDQ]HLJH�DXV�N|QQHQ�6LH�GLUHNW�DXI�DOOH�LP�7HOHIRQEXFK�JHVSHL�
FKHUWHQ�1XPPHUQ�]XJUHLIHQ��LQGHP�6LH� �GU�FNHQ��8P�YRQ�GHU�%HUHLWVFKDIWVDQ�
]HLJH�DXV�GDV�+DXSWPHQ��]X�|IIQHQ��GU�FNHQ�6LH� �
$OOH�DQGHUHQ�)XQNWLRQHQ�XQG�0HUNPDOH�ZHUGHQ�GDQQ�DXVJHZlKOW��LQGHP�6LH�DXI�
�RGHU�:DKO� �GU�FNHQ��8P�]XP�YRUKHULJHQ�0HQ��]XU�FN]XNHKUHQ��GU�FNHQ�6LH�
�RGHU�NXU]�DXI�(QGH� ��8P�GLH�0HQ�V�]X�YHUODVVHQ��GU�FNHQ�XQG�KDOWHQ�6LH�/|�

VFKHQ� �RGHU� ��IDOOV�NHLQ�*HVSUlFK�JHI�KUW�ZLUG��

0HQ�VWUXNWXU

/LVWH�GHU�1DPHQ �1HW]ZHUNGLHQVWH�
 �$QZHQGXQJHQ�


DXI�GHU�6,0�XQG� �'LHQVWHQXPPHUQ�


LP�7HOHIRQ ��� �,QIRUPDWLRQVQXPPHUQ�


0DLOER[�
 �$QUXI�


�1XPPHU�


��� �$ODUP�


7HOHIRQEXFK �$XIUXI

�6SHLFKHUQ

�1RFK�IUHL

��� �(LJHQH�1XPPHUQ�

�)L[QXPPHUQZDKO�


0LWWHLOXQJHQ �(LQJDQJVER[�


�3RVWDXVJDQJVER[�


�1HX��VFKUHLEHQ

��� �(LQVWHOOXQJHQ�


�$ODUP�
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�'LH�9HUI�JEDUNHLW�XQG�GDV�(UVFKHLQHQ�GLHVHU�)XQNWLRQHQ�LP�0HQ��KlQ�
JHQ�YRQ�,KUHP�9HUWUDJ�XQG�GHQ�YRQ�,KUHP�1HW]GLHQVWHDQELHWHU�EHUHLWJH�
VWHOOWHQ�)XQNWLRQHQ�DE

$QUXIH�'DXHU �$QUXIUHJLVWHU

�$QUXI�7LPHU

�$QUXINRVWHQ�


��� �/HLWXQJVDXVZDKO�


*60�'LHQVWH�
 �$QUXIXPOHLWXQJ�


�$QNORSIHQ�


�(LJHQH�1U��VHQGHQ�


�(UKDOW�$QUXIHU�,'�


��� �1HW]�


�$QUXIVSHUUH�


�&8*�


1DFKULFKW�'LHQVW�
 �(LQ�$XV�


�0LWWHLOXQJVW\SHQ�


��� �$ODUP�


(LQVWHOOXQJHQ �7DVWDWXUVSHUUH

�6SUDFKH�


�7|QH

�$Q]HLJH

�7DVWHQ

��� �$XWR�)XQNWLRQHQ

�6LFKHUKHLW

�9RUHLQVWHOOXQJHQ

%�UR� �1RWL]EORFN

�:lKUXQJVXPUHFKQXQJ



��

(LQJDEH�YRQ�7H[W
)�U�EHVWLPPWH�)XQNWLRQHQ��]�%��6SHLFKHUQ�YRQ�1DPHQ�LP�6SHLFKHU�RGHU�9HUVHQGHQ�
YRQ�606�7H[WQDFKULFKWHQ��P�VVHQ�6LH�ZLVVHQ��ZLH�6LH�7H[W�DXI�GHP�'LVSOD\�HLQJH�
EHQ�XQG�EHDUEHLWHQ��$XI�GHU�$Q]HLJH�HUVFKHLQW�LP�0RGXV�.OHLQEXFKVWDEHQ�� �
XQG�� ��LP�0RGXV�*UR�EXFKVWDEHQ��7H[W�XQG�=HLFKHQ�N|QQHQ�GDQQ�GLUHNW�
�EHU�GDV�7DVWHQIHOG�HLQJHJHEHQ�RGHU�EHDUEHLWHW�ZHUGHQ��'LH�MH�QDFK�6SUDFKH�YHU�
I�JEDUHQ�=HLFKHQ�ZHUGHQ�LQ�GHU�IROJHQGHQ�7DEHOOH�JH]HLJW�

%HL�HLQHP�NXU]HQ�'UXFN�DXI�HLQH�GHU�7DVWHQ�ZLUG�GHU�HUVWH�PLW�GLHVHU�7DVWH�YHUEXQ�
GHQH�%XFKVWDEH�DQJH]HLJW��ZlKUHQG�GLH�DQGHUHQ�YHUI�JEDUHQ�%XFKVWDEHQ�DQ�GHU�
2EHUVHLWH�GHV�'LVSOD\V�VWHKHQ�
8P�7H[W�HLQ]XJHEHQ��GU�FNHQ�6LH�PHKUPDOV�GLH�7DVWH�PLW�GHP�JHZ�QVFKWHQ�=HL�
FKHQ��ELV�GDV�=HLFKHQ�LP�'LVSOD\�HUVFKHLQW��
(LQ�ODQJHU�7DVWHQGUXFN�JLEW�GDV�GHU�7DVWH�HQWVSUHFKHQGH�=HLFKHQ�HLQ�

7DVWH =HLFKHQ

.OHLQEXFKVWDEH� *UR�EXFKVWDEH

� ���������
�#���"

� D�E�F���l�j $�%�&���b

� � G�H�I���p '�(�)���e

� � J�K�L�� *�+�,��

� M�N�O�� -�.�/��

� � P�Q�R���| 0�1�2���g

� � S�T�U�V���� 3�4�5�6����

� � W�X�Y���� 7�8�9���h

� � Z�[�\�]�� :�;�<�=��

� � � �




.XU]HV�'U�FNHQ�lQGHUW�GHQ�IROJHQGHQ�%XFKVWDEHQ�YRP�*UR�EXFK�
VWDEHQ�]XP�.OHLQEXFKVWDEHQ�RGHU�XPJHNHKUW�

/lQJHUHV�'U�FNHQ�lQGHUW�DOOH�IROJHQGHQ�%XFKVWDEHQ�]X�*UR���E]Z��
.OHLQEXFKVWDEHQ�RGHU�XPJHNHKUW��

�
.XU]�GU�FNHQ��XP�HLQH�)UHLVWHOOH�HLQ]XJHEHQ��OlQJHU�GU�FNHQ��XP�

6RQGHU]HLFKHQ�HLQ]XJHEHQ�
���"��������������#��������������&�� ��!�����


�
�� 9HUVFKLHEW�GHQ�&XUVRU�QDFK�OLQNV��REHQ��XQWHQ�RGHU�UHFKWV�

'
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)DOOV�]ZHL�=HLFKHQ�GHUVHOEHQ�7DVWH�]XJHZLHVHQ�VLQG��ZDUWHQ�6LH��ELV�GLH�$Q]HLJH�DP�
REHUHQ�%LOGVFKLUPUDQG�YHUVFKZLQGHW�RGHU�GU�FNHQ�6LH� ��EHYRU�6LH�GLHVHOEH�7DVWH�
HUQHXW�GU�FNHQ��
%HULFKWLJHQ�6LH�DOOH�)HKOHU��LQGHP�6LH�GHQ�&XUVRU�DQ�GDV�HQWVSUHFKHQGH�=HLFKHQ�VHW�
]HQ�XQG�DXI�/|VFKHQ� �GU�FNHQ��(LQ�OlQJHUHU�'UXFN�DXI�GLH�7DVWH�O|VFKW�GHQ�JH�
VDPWHQ�HLQJHJHEHQHQ�7H[W��
9HUZHQGHQ�6LH� �� �� �RGHU� ��XP�GHQ�&XUVRU�LP�7H[W�]X�SRVLWLRQLHUHQ��ZR�
=HLFKHQ�HLQJHI�JW�RGHU�.RUUHNWXUHQ�GXUFKJHI�KUW�ZHUGHQ�VROOHQ�
:HQQ�6LH� �GU�FNHQ�XQG�KDOWHQ�ZHUGHQ�,KQHQ����6RQGHU]HLFKHQ�DXI���'LVSOD\VHL�
WHQ�DQJH]HLJW��
$Q]HLJH�XQG�$XVZDKO�GHU�=HLFKHQ�HUIROJHQ�IROJHQGHUPD�HQ�

(LQHQ�%XFKVWDEHQ�HLQ�=HLFKHQ�DXVZlKOHQ�XQG�LQ�HLQHQ�7H[W�HLQI�JHQ�

%HLVSLHO�
8P�
,QIR
�LQ�GDV�'LVSOD\�]X�VFKUHLEHQ�
� 'U�FNHQ�6LH� �XQG�ZlKOHQ�6LH��0LWWHLOXQJHQ�
� :lKOHQ�6LH��1HX��VFKUHLEHQ�
� 'U�FNHQ�XQG�KDOWHQ�6LH�� �ELV� �DQJH]HLJW�ZLUG��
'U�FNHQ�6LH�GUHLPDO�NXU]�DXI�GLH� �ELV�,�DXI�GHU�$Q]HLJH�HUVFKHLQW�

� :DUWHQ�6LH��ELV�GLH�YHUI�JEDUHQ�=HLFKHQ�YRP�'LVSOD\�YHUVFKZLQGHQ��

GDQQ�GU�FNHQ�XQG�KDOWHQ�6LH�� �ELV�� DQJH]HLJW�ZLUG��'U�FNHQ�6LH�
]ZHLPDO�NXU] �ELV�Q�DQJH]HLJW�ZLUG�

� 'U�FNHQ�6LH�GUHLPDO�NXU]� �ELV�I�DQJH]HLJW�ZLUG�
� 'U�FNHQ�6LH�GUHLPDO�NXU]� �ELV�R�DQJH]HLJW�ZLUG��$QJH]HLJW�ZLUG�QXQ�
GDV�:RUW�,QIR�

� 'U�FNHQ�6LH� ��XP�GLHVHV�%HLVSLHO�]X�YHUODVVHQ�

1HW]GLHQVWH
,KU�1HW]EHWUHLEHU�ELHWHW�0HKUZHUWGLHQVWH�VRZLH�,QIRUPDWLRQVQXPPHUQ��'LHVH�
'LHQVWH�XQG�7HOHIRQQXPPHUQ�ZHUGHQ�LQ�,KUHU�6,0�JHVSHLFKHUW�XQG�VWHKHQ��IDOOV�
YHUI�JEDU��LP�0HQ��XQWHU�GHP�%HIHKO�1HW]GLHQVWH�DP�$QIDQJ�GHV�0HQ�V�]XU�
9HUI�JXQJ��(LQ]HOKHLWHQ�HUIDKUHQ�6LH�EHL�,KUHP�'LHQVWHDQELHWHU���
(V�JLEW�GUHL�0|JOLFKNHLWHQ�I�U�HLQHQ�'LHQVWHDQELHWHU��VHLQH�0HKUZHUWGLHQVWH�XQG�
,QIRUPDWLRQVQXPPHUQ�]X�SUlVHQWLHUHQ�

'LH�=HLFKHQ�VLQG�GHQ�7DVWHQ�������GHV�7DVWHQIHOGHV�]XJHZLHVHQ��
,Q�GLHVHP�%HLVSLHO�ZlKOW� �GDV�=HLFKHQ���XQG�I�JW�HV�GLUHNW�LQ�GHQ�
7H[W�HLQ�
9HUZHQGHQ�6LH� �RGHU� ��XP�VLFK�]XU�QlFKVWHQ�6HLWH�]X�EHZH�
JHQ�

�

�
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6,0�$QZHQGXQJVNLW
(LQH�DXWRPDWLVFKH�0HWKRGH��QHW]ZHUNVSH]LILVFKH��DOVR�QLFKW�WHOHIRQVSH]L�
ILVFKH��'LHQVWH�DQ]XELHWHQ��'LHVH�'LHQVWH�VLQG�6,0�DEKlQJLJ�
$XI�GHU�6,0�JHVSHLFKHUWH�6'1�1XPPHUQ
(V�N|QQHQ�ELV�]X����1XPPHUQ��GLH�QLFKW�YRP�%HQXW]HU�JHlQGHUW�ZHUGHQ�
N|QQHQ��DXI�GHU�6,0�JHVSHLFKHUW�ZHUGHQ�
,QIRUPDWLRQVQXPPHUQ
(LQH�/LVWH�RGHU�HLQ�0HQ���LQ�GHP�6LH�1HW]��RGHU�,QIRUPDWLRQVGLHQVWH�,KUHV�
1HW]HV�DEUXIHQ�N|QQHQ�

(LQLJH�1HW]EHWUHLEHU�XQWHUVW�W]HQ���GHU�REHQ�HUZlKQWHQ�'LHQVWH�PLW�GHU�JOHLFKHQ�
6,0�.DUWH��,Q�GLHVHP�)DOO�ILQGHQ�6LH�LP�+DXSWPHQ��GLH�,QIRUPDWLRQHQ�]X�1HW]GLHQ�
VWHQ�LQ�]ZHL�YHUVFKLHGHQHQ�8QWHUPHQ�V��$QZHQGXQJHQ�XQG�'LHQVWH�RGHU�,Q�
IRUPDWLRQ�

0DLOER[
,KU�1HW]ZHUNDQELHWHU�NDQQ�HLQHQ�0DLOER[GLHQVW�DQELHWHQ��GHU�ZLH�HLQ�$QUXIEHDQW�
ZRUWHU�IXQNWLRQLHUW��1lKHUHV�HUIDKUHQ�6LH�EHL�,KUHP�'LHQVWHDQELHWHU��

6SHLFKHUQ�HLQHU�0DLOER[GLHQVWQXPPHU
)DOOV�,KUH�6,0�GLH�0DLOER[GLHQVWQXPPHU�QLFKW�DXWRPDWLVFK�EHLQKDOWHW��
PX��GLHVH�1XPPHU�PDQXHOO�JHVSHLFKHUW�ZHUGHQ�

'DV�$ODUPVLJQDO�GHU�0DLOER[�HLQ��DXVVFKDOWHQ
)DOOV�HLQ�6LJQDO�HUW|QHQ�VROO��ZHQQ�HLQH�QHXH�0DLOER[�0LWWHLOXQJ�HLQJHKW�

'HQ�0DLOER[GLHQVW�DQUXIHQ��XP�QHXH�1DFKULFKWHQ�DE]XK|UHQ
(V�JLEW�]ZHL�0HWKRGHQ�
� %HL�(LQJDQJ�HLQHU�0DLOER[�1DFKULFKW�N|QQHQ�6LH�GHQ�0DLOER[GLHQVW�
GLUHNW�DQUXIHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�0DLOER[�
:lKOHQ�6LH�1XPPHU��:HQQ�6LH�GD]X�DXIJHIRUGHUW�ZHUGHQ��
JHEHQ�6LH�GLH�1XPPHU�PDQXHOO�RGHU�YRQ�HLQHP�6SHLFKHUSODW]�HLQ�
'U�FNHQ�6LH�2.� ��XP�GLH�(LQJDEH�]X�EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� ��XP�]XU�YRUKHULJHQ�$Q]HLJH�]XU�FN]XNHK�
UHQ�RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�]XU�FN]XNHKUHQ�

)DOOV�6LH�GHQ��=ZHLWH�/HLWXQJ��'LHQVW�DERQQLHUW�KDEHQ��PX��GLH�0DLOER[GLHQVWQXPPHU�JHWUHQQW�

I�U�GLHVH�/HLWXQJ�JHVSHLFKHUW�ZHUGHQ��'LH�0DLOER[�5XIQXPPHU�ZLUG�DXWRPDWLVFK�GHU�

.XU]ZDKOWDVWH ��]XJHZLHVHQ��VLHKH�´.XU]ZDKOµ��6HLWH�����

'U�FNHQ�6LH� ��:lKOHQ�6LH�0DLOER[�
:lKOHQ�6LH�$ODUP��:lKOHQ�6LH��(LQ�RGHU�$XV�
'U�FNHQ�6LH�(QGH� ��XP�]XU�YRULJHQ�$Q]HLJH�]XU�FN]XNHKUHQ�
RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�]XU�FN]XNHKUHQ�

'U�FNHQ�XQG�KDOWHQ�6LH� �

�

�

�
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� $OWHUQDWLYH��

'HU�:lKOYRUJDQJ�HUIRJW�ZLH�I�U�HLQHQ�QRUPDOHQ�$QUXI�

7HOHIRQEXFK
'LH�6,0�XQG�GDV�7HOHIRQ�EHVLW]HQ�6SHLFKHUEHUHLFKH��GLH�]XP�6SHLFKHUQ�YRQ�1DPHQ�
XQG�7HOHIRQQXPPHUQ�GLHQHQ��GLH�DOV�7HOHIRQEXFK�EH]HLFKQHW�ZHUGHQ�
'DV�7HOHIRQ�NDQQ�ELV�]X����=LIIHUQ�XQG����%XFKVWDEHQ�LQ�MHGHP�GHU����6SHLFKHU�
SOlW]H�VSHLFKHUQ��'DV�7HOHIRQ�XQWHUVW�W]W�HEHQIDOOV�6,0�.DUWHQ�PLW�ELV�]X�����6SHL�
FKHUSOlW]HQ��ZREHL�GLH�WDWVlFKOLFKH�6SHLFKHUNDSD]LWlW�YRQ�GHU�6,0�.DUWH�VHOEVW�
DEKlQJW��'LH�7HOHIRQ��XQG�6,0�6SHLFKHUSOlW]H�VLQG�PLWHLQDQGHU�YHUEXQGHQ��6R�
ZRKO�GLH�6,0��DOV�DXFK�GLH�7HOHIRQ�6SHLFKHUSOlW]H�ZHUGHQ�GXUFKVXFKW��ZHQQ�GLH�
$EUXIHQ�)XQNWLRQ�JHZlKOW�ZLUG��

1DPHQ�XQG�7HOHIRQQXPPHUQ�VSHLFKHUQ
1DPHQ�XQG�1XPPHUQ�N|QQHQ�GLUHNW�LP�7HOHIRQEXFK�JHVSHLFKHUW�ZHUGHQ�
RGHU�YRQ�HLQHP�DQGHUHQ�6SHLFKHUEHUHLFK�ZLH�606�1DFKULFKWHQ��1RWL]�
EORFN�RGHU�/LVWH�GHU�]XOHW]W�JHZlKOWHQ�1XPPHUQ��XVZ���EHUQRPPHQ�ZHU�
GHQ��(V�ZLUG�HPSIRKOHQ��GLH�1XPPHUQ�LP�LQWHUQDWLRQDOHQ�)RUPDW�PLW�GHP�
¶�·�3UlIL[�JHIROJW�YRQ�GHU�7HOHIRQQXPPHU�]X�VSHLFKHUQ��6R�LVW�VLFKHUJH�
VWHOOW��GD��6LH�GLH�1XPPHU�VRZRKO�YRQ�,KUHP�/DQG�DOV�DXFK�YRP�$XVODQG�
DXV�DQUXIHQ�N|QQHQ��
'LH�7H[WHLQJDEH�ZLUG�DXI�6HLWH����EHVFKULHEHQ�
(V�JLEW�GUHL�0HWKRGHQ��1XPPHUQ�LP�7HOHIRQEXFK�]X�VSHLFKHUQ�
� 'LUHNW�YRQ�GHU�%HUHLWVFKDIWVDQ]HLJH�

� $QKDQG�GHV�0HQ�V�

'U�FNHQ�6LH� ��:lKOHQ�6LH�0DLOER[�
:lKOHQ�6LH�$QUXI�

)DOOV�HLQH�0DLOER[QXPPHU�QRFK�QLFKW�JHVSHLFKHUW�ZRUGHQ�LVW��ZHQQ�$QUXI�JHZlKOW�ZLUG��ZHUGHQ�

6LH�]XU�(LQJDEH�GHU�0DLOER[�1XPPHU�DXIJHIRUGHUW��)DKUHQ�6LH�IRUW��ZLH�XQWHU�´6SHLFKHUQ�HLQHU�

0DLOER[GLHQVWQXPPHUµ��6HLWH����EHVFKULHEHQ�

*HEHQ�6LH�GLH�1XPPHU�HLQ��'U�FNHQ�6LH��6SHLFKHUQ� �
:lKOHQ�6LH�7HOHIRQ�RGHU�6,0�.DUWH�
%HVWlWLJHQ�6LH�GLH�1XPPHU�XQG�GU�FNHQ�6LH�2.� ��
*HEHQ�6LH�GHQ�1DPHQ�HLQ��IDOOV�QRWZHQGLJ��XQG�GU�FNHQ�6LH�
2. ��
'LH�%HVWlWLJXQJ�GHU�(LQJDEH�XQG�GLH�UHVWOLFKHQ�6SHLFKHUSOlW]H�
ZHUGHQ�NXU]�DQJH]HLJW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�7HOHIRQEXFK�
:lKOHQ�6LH�6SHLFKHUQ��:lKOHQ�6LH�7HOHIRQ�RGHU�6,0�.DUWH�
*HEHQ�6LH�GLH�1XPPHU�HLQ�XQG�GU�FNHQ�6LH�2.� ��*HEHQ�6LH�
GHQ�1DPHQ�HLQ�XQG�GU�FNHQ�6LH�2.� ��'LH�%HVWlWLJXQJ�GHU�(LQ�
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� 9RQ�DQGHUHQ�6SHLFKHUSOlW]HQ�DXV�
1XPPHUQ��GLH�LQ�GHU�/LVWH�GHU�]XOHW]W�JHZlKOWHQ��HPSIDQJHQHQ�RGHU�XQ�
EHDQWZRUWHWHQ�$QUXIH��LP�1RWL]EORFN�RGHU�LQ�GHU�606�1DFKULFKWHQOLVWH�
JHVSHLFKHUW�VLQG��N|QQHQ�LQ�GDV�7HOHIRQEXFK��EHUQRPPHQ�ZHUGHQ�

'LH�=HLFKHQ�
�����3��3DXVH�����XQG�B�N|QQHQ�]XVDPPHQ�PLW�1XPPHUQ�JH�
VSHLFKHUW�ZHUGHQ��)DOOV�GHU�6,0��RGHU�7HOHIRQVSHLFKHU�YROO�LVW��ZLUG�HLQH�
:DUQPHOGXQJ�DQJH]HLJW��ZHQQ�6LH�HLQ�7HOHIRQEXFK�DXVZlKOHQ�

)UHLH�6SHLFKHUSOlW]H�GHV�7HOHIRQEXFKV
8P�]X�VHKHQ��ZLH�YLHOH�IUHLH�7HOHIRQEXFKHLQWUlJH�QRFK�LP�6,0�RGHU�LP�7H�
OHIRQEXFK�YHUI�JEDU�VLQG�

1XPPHUQ�LP�7HOHIRQEXFK�HLQVHKHQ�XQG�DQUXIHQ
7HOHIRQEXFKHLQWUlJH�N|QQHQ�LP�'LVSOD\�DQJH]HLJW�ZHUGHQ��XP�EHDUEHL�
WHW��JHO|VFKW��NRSLHUW��YHUVFKREHQ�RGHU�YRP�7HOHIRQEXFK�E]Z��GHU�6,0�DXV�
DQJHUXIHQ�]X�ZHUGHQ��(V�JLEW�]ZHL�0|JOLFKNHLWHQ��GLH�1XPPHUQ�LP�7HOH�
IRQEXFK�HLQ]XVHKHQ�XQG�DQ]XUXIHQ�
� 'LUHNW�YRQ�GHU�%HUHLWVFKDIWVDQ]HLJH�DXV�

� $QKDQG�GHV�0HQ�V�

)DOOV�NHLQ�$QIDQJVEXFKVWDEH�HLQJHJHEHQ�ZXUGH��HUVFKHLQW�GHU�DOSKD�
EHWLVFK�HUVWH�(LQWUDJ�GHV�7HOHIRQEXFKV�LQ�GHU�$Q]HLJH��'LH�/LVWH�GHU�7H�

JDEH�XQG�GLH�UHVWOLFKHQ�6SHLFKHUSOlW]H�ZHUGHQ�NXU]�DQJH]HLJW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

/DVVHQ�6LH�HLQH�GHU�REHQJHQDQQWHQ�1XPPHUQ�DQ]HLJHQ�XQG�
GU�FNHQ�6LH�GDQQ�DXI��2SW�� �
%HDFKWHQ�6LH�GLH�DQJH]HLJWHQ�$QZHLVXQJHQ�ZLH�XQWHU�3XQNW���
DXI�6HLWH����

:lKUHQG�GHU�(LQJDEH�YRQ�1XPPHUQ�XQG�1DPHQ�ZLUG�GDV�OHW]WH�=HLFKHQ�JHO|VFKW��ZHQQ�6LH�NXU]�

DXI�GLH�/|VFKHQ�7DVWH�GU�FNHQ��%HL�HLQHU�OlQJHUHQ�%HWlWLJXQJ�ZLUG�GLH�JHVDPWH�$Q]HLJH�JHO|VFKW�

'U�FNHQ�6LH� ��:lKOHQ�6LH�7HOHIRQEXFK�

:lKOHQ�6LH�1RFK�IUHL�XQG�YHUZHQGHQ�6LH� �RGHU� ��XP�GLH�
UHVWOLFKHQ�6SHLFKHUSOlW]H�LQ�GHU�6,0�RGHU�LP�7HOHIRQ�DQ]X]HLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

)DOOV�YHUI�JEDU��ZHUGHQ�DXFK�GLH�IUHLHQ�6SHLFKHUSOlW]H�LQ�GHU�)'1�/LVWH�DQJH]HLJW�

'U�FNHQ�6LH� ��XP�GLH�7HOHIRQEXFKOLVWH�HLQ]XVHKHQ�

'U�FNHQ�6LH� �XQG�ZlKOHQ�6LH�7HOHIRQEXFK�
:lKOHQ�6LH�$XIUXI�
'U�FNHQ�6LH�HQWZHGHU�2.� �RGHU�JHEHQ�6LH�ELV�]X���$QIDQJV�
EXFKVWDEHQ�GHV�JHZ�QVFKWHQ�1DPHQV�HLQ�XQG�GU�FNHQ�6LH�
2. �
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OHIRQEXFKHLQWUlJH�ZLUG�LQ�DOSKDEHWLVFKHU�(LQWUlJH�]XVDPPHQ�PLW�GHU�
MHZHLOLJHQ�7HOHIRQQXPPHU�XQG�GHP�6SHLFKHUSODW]��6,0�RGHU�7HOHIRQ��
DQJH]HLJW�

'U�FNHQ�6LH� �RGHU� ��XP�GXUFK�GLH�(LQWUlJH�GHV�7HOHIRQEXFKV�]X�
EOlWWHUQ��8P�GLUHNW�]X�HLQHP�DQGHUHQ�(LQWUDJ�]X�JHKHQ��GU�FNHQ�6LH�
GLH�HQWVSUHFKHQGH�$OSKDEHWKWDVWH��8P�EHLVSLHOVZHLVH�GLUHNW�]X�GHQ�
(LQWUlJHQ�]X�JHKHQ��GLH�PLW�µ1µ�EHJLQQHQ��GU�FNHQ�6LH�]ZHLPDO� �
'U�FNHQ�6LH�2SW�� ��IROJHQGHV�0HQ��ZLUG�DQJH]HLJW�

$Q]HLJH�GHU�HLJHQHQ�1XPPHU
'DV�7HOHIRQ�NDQQ�,KUH�
/HLWXQJ��
�0RELOWHOHIRQQXPPHU�DQ]HLJHQ��GLH�0R�
ELOWHOHIRQQXPPHU�I�U�/HLWXQJ����$OWHUQDWH�/LQH�6HUYLFH��VRZLH�,KUH�'DWHQ��
XQG�)D[QXPPHU��'LHVH�1XPPHUQ��IDOOV�YHUI�JEDU��VLQG�LQ�GHU�6,0�JHVSHL�
FKHUW��)DOOV�QLFKW��N|QQHQ�VLH�PDQXHOO�DEJHVSHLFKHUW�ZHUGHQ��'HQ�1XP�
PHUQ�N|QQHQ�1DPHQ�]XJHZLHVHQ�ZHUGHQ��VR�NDQQ�]��%��µ/HLWXQJ��µ�DOV�
µ%�URµ�EH]HLFKQHW�ZHUGHQ��XVZ�
8P�,KUH�HLJHQHQ�1XPPHUQ�HLQ]XVHKHQ��]X�EHQHQQHQ�XQG�]X�EHDUEHLWHQ�

)L[QXPPHUQ�$XVZDKO��)'1�
)L[QXPPHUQZDKO�LVW�HLQ�0HUNPDO��GDV�DXVJHKHQGH�$QUXIH�DXI�µIHVWVWH�
KHQGHµ�1XPPHUQ�RGHU�µ3UlIL[Hµ�EHVFKUlQNW��GLH�DXI�6,0�.DUWHQ�JHVSHL�
FKHUW�VLQG��GLH�GLHVHV�0HUNPDO�XQWHUVW�W]HQ��:HQQ�GLH�)XQNWLRQ�DNWLYLHUW�
LVW��LVW�HV�QLFKW�P|JOLFK��1XPPHUQ�]X�ZlKOHQ��GLH�QLFKW�LQ�GHU�)'1�/LVWH�
VWHKHQ��'LH�PD[LPDOH�$Q]DKO�YRQ�)'1�1XPPHUQ��GLH�JHVSHLFKHUW�ZHUGHQ�

'U�FNHQ�6LH� ��XP�GLH�1XPPHU�]X�ZlKOHQ�

(LQWUDJ )XQNWLRQ
%HDUEHLWHQ %HDUEHLWHQ�GHV�1DPHQV�XQG�GHU�1XPPHU
/|VFKHQ /|VFKW�GHQ�(LQWUDJ

.RSLHUHQ .RSLHUW�GHQ�(LQWUDJ�LQ�GLH�6,0�RGHU�GDV�7HOHIRQEXFK�E]Z��XP�
JHNHKUW��9RU�GHP�.RSLHUHQ�NDQQ�GHU�(LQWUDJ�EHDUEHLWHW�ZHUGHQ

9HUVFKLH�
EHQ

9HUVFKLHEW�GHQ�(LQWUDJ�DQ�HLQH�DQGHUH�3RVLWLRQ��9RU�GHP
9HUVFKLHEHQ�NDQQ�GHU�(LQWUDJ�EHDUEHLWHW�ZHUGHQ

$QUXI 5XIW�GLH�DQJH]HLJWH�1XPPHU�DQ

'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�QRUPDOHQ�$Q]HLJH�]XU�FN�
]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�7HOHIRQEXFK�
:lKOHQ�6LH�(LJHQH�1XPPHUQ��'LH�0RELOWHOHIRQQXPPHU�I�U�/HL�
WXQJ���ZLUG�DQJH]HLJW�
9HUZHQGHQ�6LH� �RGHU� ��XP�GLH�1XPPHUQ�I�U�/HLWXQJ����
'DWHQ�XQG�)D[�]X�VHKHQ�
8P�HLQHQ�1DPHQ�RGHU�HLQH�1XPPHU�KLQ]X]XI�JHQ�RGHU�]X�EHDU�
EHLWHQ��GU�FNHQ�6LH�%HDUE�� �
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�
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N|QQHQ��KlQJW�YRQ�GHU�.DSD]LWlW�GHU�6,0�.DUWH�DE��$QUXIXPOHLWXQJ�XQG�
6HQGHQ�YRQ�606�1DFKULFKWHQ�DQ�1XPPHUQ��GLH�QLFKW�LQ�GHU�)'1�VWHKHQ��
ZHUGHQ�YHUKLQGHUW��'DV�(LQVFKDOWHQ�GHU�)XQNWLRQ�XQG�GLH�(LQJDEH�YRQ�
1XPPHUQ�LQ�GLH�)'1�/LVWH�LVW�GXUFK�GHQ�3,1���&RGH�JHVFK�W]W�
=XP�(LQ��E]Z��$XVVFKDOWHQ�GHU�)'1�)XQNWLRQ�

8P�GLH�1XPPHUQ�LQ�GHU�/LVWH�HLQ]XVHKHQ�

8P�1XPPHUQ�LQ�GHU�)'1�/LVWH�HLQ]XJHEHQ��]X�EHDUEHLWHQ�RGHU�]X�O|VFKHQ�

.XU]ZDKO
7HOHIRQEXFKQXPPHUQ�N|QQHQ�GHQ�7DVWHQ�������]XJHZLHVHQ�ZHUGHQ��VR�GD��
GLH�HQWVSUHFKHQGH�1XPPHU�JHZlKOW�ZLUG��ZHQQ�GLH�7DVWH�JHGU�FNW�JHKDO�
WHQ�ZLUG�� �LVW�DXVVFKOLH�OLFK�I�U�GLH�0DLOER[QXPPHU�UHVHUYLHUW�XQG�ZLUG�
DXWRPDWLVFK�]XJHZLHVHQ��ZHQQ�GLH�0DLOER[�5XIQXPPHU�DEJHVSHLFKHUW�
ZLUG��VLHKH�´0DLOER[µ��6�������,Q�GHU�6,0�XQG�LP�7HOHIRQEXFK�JHVSHLFKHUWH�
1XPPHUQ��PLW�$XVQDKPH�YRQ�)L[QXPPHU��N|QQHQ�DXVJHZlKOW�ZHUGHQ�
8P�GHQ�.XU]ZDKOWDVWHQ�1XPPHUQ�DXV�GHP�7HOHIRQEXFK�]X]XZHLVHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�7HOHIRQEXFK�
:lKOHQ�6LH�)L[QXPPHUZDKO��:lKOHQ�6LH�6WDWXV�
:lKOHQ�6LH�(LQ�RGHU�$XV��*HEHQ�6LH�GHQ�3,1���&RGH�HLQ�
'U�FNHQ�6LH�2.� ��XP�GLH�(LQVWHOOXQJ�]X�EHVWlWLJHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�7HOHIRQEXFK�
:lKOHQ�6LH�)L[QXPPHUZDKO�
:lKOHQ�6LH�$QVLFKW�XQG�YHUZHQGHQ�6LH� �RGHU� ��XP�VlPWOL�
FKH�(LQWUlJH�]X�VHKHQ��'U�FNHQ�6LH�2SW�� ��XP�GLH�1XPPHUQ�]X�
EHDUEHLWHQ��]X�O|VFKHQ�RGHU�LQ�GDV�7HOHIRQ�RGHU�GLH�6,0�]X�NRSLH�
UHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�7HOHIRQEXFK�
:lKOHQ�6LH�)L[QXPPHUZDKO�
:lKOHQ�6LH�1HXH�KLQ]XI�JHQ��6LH�ZHUGHQ�]XU�(LQJDEH�GHV�3,1��
&RGHV�DXIJHIRUGHUW��ZHQQ�GLHV�QLFKW�VFKRQ�JHVFKHKHQ�LVW��1XQ�
N|QQHQ�6LH�QHXH�1XPPHUQ�HLQI�JHQ�XQG�EHVWHKHQGH�1XPPHUQ�
EHDUEHLWHQ��O|VFKHQ�XQG�LQ�GDV�7HOHIRQ�RGHU�GLH�6,0�NRSLHUHQ�

,Q�GHU�)'1�/LVWH�JHVSHLFKHUWH�1XPPHUQ�N|QQHQ�PLW�3ODW]KDOWHU�)UHLVWHOOHQ�YHUVHKHQ�ZHUGHQ��6R�LVW�HV�

EHLVSLHOVZHLVH�EHL�HLQHP�(LQWUDJ���������������B�B��P|JOLFK��DOOH�1XPPHUQ�YRQ��� ��� ����ELV�

�� ��� ����DQ]XUXIHQ��'LH�1XPPHU�NDQQ�EHDUEHLWHW�XQG�LQ�GHU�%HUHLWVFKDIWVDQ]HLJH�JHZlKOW�ZHUGHQ��

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�7DVWHQ�
:lKOHQ�6LH�.XU]ZDKO�
9HUZHQGHQ�6LH� �RGHU� ��XP�]XU�QlFKVWHQ�7DVWH�]X�JHKHQ�
:lKOHQ�6LH�1DPHQ� ��XP�GHQ�7HOHIRQEXFKHLQWUDJ�DXV]XZlK�
OHQ��XQG�GU�FNHQ�6LH� ��XP�GLH�$XVZDKO�]X�EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
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1DFKULFKWHQ��606�
'HU�606�1DFKULFKWHQGLHQVW�HUODXEW�HV�,KQHQ��NXU]H�7H[WQDFKULFKWHQ�YRQ�ELV�]X�
��� =HLFKHQ�DQ�DQGHUH�0RELOWHOHIRQH��GLH��EHU�GLHVH�)XQNWLRQ�YHUI�JHQ��]X�YHUVHQ�
GHQ�RGHU�YRQ�VROFKHQ�0RELOWHOHIRQHQ�]X�HPSIDQJHQ��'LH�1DFKULFKWHQ�ZHUGHQ�
QLFKW�GLUHNW�DQ�GDV�DQGHUH�0RELOWHOHIRQ��EHUPLWWHOW��VRQGHUQ�JHKHQ��EHU�HLQH�
1DFKULFKWHQ]HQWUDOH�GHV�1HW]ZHUNEHWUHLEHUV��6LH�N|QQHQ�HEHQIDOOV�1DFKULFKWHQ�
VSHLFKHUQ��EHDUEHLWHQ�XQG�ZHLWHUOHLWHQ�VRZLH�GLH�JJI��LQ�GHQ�1DFKULFKWHQ�HQWKDOWH�
QHQ�1XPPHUQ�DEVSHLFKHUQ�

/HVHQ�HLQHU�HPSIDQJHQHQ�606�1DFKULFKW
:HQQ�GDV�7HOHIRQ�HLQH�606�1DFKULFKW�HPSIlQJW��HUW|QW�HLQ�606�$ODUPVL�
JQDO�XQG� �ZLUG�DQJH]HLJW��'LH�1DFKULFKW�ZLUG�DXWRPDWLVFK�DXI�GHU�6,0�
.DUWH�JHVSHLFKHUW��)DOOV� �EOLQNW��LVW�DXI�GHU�6,0�NHLQ�6SHLFKHUSODW]�PHKU�
I�U�GLH�1DFKULFKW�YRUKDQGHQ��/|VFKHQ�6LH�lOWHUH�1DFKULFKWHQ��XP�3ODW]�I�U�
QHXH�]X�PDFKHQ��

*HVSHLFKHUWH�606�1DFKULFKWHQ�OHVHQ�

(V�LVW�QXQ�P|JOLFK��VlPWOLFKH�JHVSHLFKHUWHQ�1DFKULFKWHQ�]X�OHVHQ��%HQXW�
]HQ�6LH�GLH�3IHLOWDVWHQ��XP�]ZLVFKHQ�6HLWHQ�RGHU�1DFKULFKWHQ�]X�EOlWWHUQ��
8QJHOHVHQH�1DFKULFKWHQ�VLQG�GXUFK� �JHNHQQ]HLFKQHW��EHUHLWV�JHOHVHQH�
GXUFK� �

9HUZDOWXQJ�GHU�HPSIDQJHQHQ�XQG�JHVSHLFKHUWHQ�606�
1DFKULFKWHQ

:HQQ�6LH�GLH�606�1DFKULFKW�JHOHVHQ�KDEHQ��GU�FNHQ�6LH�2SW�� ��'DV�IRO�
JHQGH�0HQ��ZLUG�DQJH]HLJW�

]XU�FN]XNHKUHQ�

)DOOV�HLQH�1XPPHU��GLH�HLQHU�.XU]ZDKOWDVWH�]XJHZLHVHQ�ZXUGH��DXV�GHP�7HOHIRQEXFK�JHO|VFKW�

ZLUG��ZLUG�GLHVH�1XPPHU�DXWRPDWLVFK�DXFK�YRQ�GHU�.XU]ZDKOWDVWH�HQWIHUQW�

'U�FNHQ�6LH�/HVHQ� ��XP�DOOH�HPSIDQJHQHQ�1DFKULFKWHQ�]X�OHVHQ�
�(LQJDQJVER[��

'U�FNHQ�6LH� ��:lKOHQ�6LH�0LWWHLOXQJHQ�
:lKOHQ�6LH�(LQJDQJVER[��XP�GLH�.RSI]HLOH�GHU�HUVWHQ�1DFKULFKW�
]X�VHKHQ�
'U�FNHQ�6LH� �RGHU�ZlKOHQ�6LH��2SW�� �7H[W�OHVHQ��XP�GHQ�
7H[W�GHU�1DFKULFKW�]X�OHVHQ�

(LQWUDJ )XQNWLRQ
7H[W�OHVHQ =HLJW�GHQ�5HVW�GHV�7H[WHV�DQ
/|VFKHQ /|VFKW�GLH�1DFKULFKW

$QWZRUWHQ 'HP�$EVHQGHU�GHU�1DFKULFKW�HLQH�$QWZRUW��EHUPLWWHOQ
8POHLWHQ /HLWHW�GLH�1DFKULFKW�DQ�HLQHQ�DQGHUHQ�%HQXW]HU�ZHLWHU

1XPPHUQ 6SHLFKHUW�RGHU�UXIW�GLH�LQ�GHU�.RSI]HLOH�RGHU�LP�7H[W�GHU
606�1DFKULFKW�HQWKDOWHQH�Q��1XPPHU�Q��DQ�

'LH�(LQWUlJH�LQ�GLHVHP�0HQ��N|QQHQ�VLFK�MH�QDFK�7\S�GHU�HPSIDQJHQHQ�1DFKULFKW�XQWHUVFKHLGHQ�
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'DV�$ODUPVLJQDO�HLQ��RGHU�DXVVFKDOWHQ
%HL�MHGHP�(PSIDQJ�HLQHU�QHXHQ�1DFKULFKW�HUW|QW�HLQ�606�$ODUPVLJQDO��
8P�GLHVHV�6LJQDO�HLQ��RGHU�DXV]XVFKDOWHQ�

9RUEHUHLWXQJ�GHV�7HOHIRQV��XP�606�1DFKULFKWHQ�]X�VHQGHQ
6LH�N|QQHQ�7H[WQDFKULFKWHQ�YHUIDVVHQ�XQG�VHQGHQ��%HYRU�6LH�GLHV�WXQ�N|Q�
QHQ��PX��GLH�1XPPHU�GHU�1DFKULFKWHQ]HQWUDOH�GHV�1HW]ZHUNV�JHVSHL�
FKHUW�ZHUGHQ���GLH�1XPPHU�HUIDKUHQ�6LH�YRQ�,KUHP�'LHQVWHDQELHWHU��

)DOOV�HLQH�1XPPHU�DQJH]HLJW�ZLUG��EHGHXWHW�GLHV��GD��GLH�1XPPHU�GL�
UHNW�DXV�GHQ�DXI�GHU�6,0�JHVSHLFKHUWHQ�'DWHQ�JHODGHQ�ZXUGH��)DOOV�NHLQH�
1XPPHU�DQJH]HLJW�ZLUG��JHEHQ�6LH�GLH�1XPPHU�PDQXHOO�LP�LQWHUQDWLR�
QDOHQ�)RUPDW�HLQ�RGHU�UXIHQ�6LH�VLH�YRQ�HLQHP�6SHLFKHUSODW]�DE�

%HL�%HGDUI�N|QQHQ�6LH�HEHQIDOOV�GLH�*�OWLJNHLWVGDXHU��GDV�)RUPDW��GLH�%H�
]DKOXQJ�GHU�$QWZRUW�DQJHEHQ�XQG�HLQHQ�%HULFKW��EHU�GLH�=XVWHOOXQJ�GHU�
1DFKULFKW�EHDQWUDJHQ��)DOOV�GLHVH�(LQVWHOOXQJHQ�QLFKW�YRUJHQRPPHQ�ZHU�
GHQ��ZHUGHQ�6WDQGDUGZHUWH�YHUZHQGHW��

6HQGHQ�HLQHU�QHXHQ�606�1DFKULFKW

'U�FNHQ�6LH� ��:lKOHQ�6LH�0LWWHLOXQJHQ�
:lKOHQ�6LH�$ODUP��:lKOHQ�6LH�(LQ�RGHU�$XV�
'U�FNHQ�XQG�KDOWHQ�6LH�(QGH� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�0LWWHLOXQJHQ�
:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�0LWWHLOXQJVYRUODJHQ�

'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

2SWLRQ %HVFKUHLEXQJ 6WDQGDUGZHUW

*�OWLJNHLW

/HJW�GLH�'DXHU�GHU�6SHLFKHUXQJ�LQ�GHU�
1DFKULFKWHQ]HQWUDOH�ELV�]XU�$XVOLHIHUXQJ�
IHVW�����6WXQGHQ����7DJ����7DJH�RGHU�0D�
[LPXP��YRP�1HW]EHWUHLEHU�IHVWJHOHJW�

0D[LPXP

)RUPDW :DKOP|JOLFKNHLW�GHV�)RUPDWV�GHV�1DFK�
ULFKW��7H[W��6SUDFKH��)D[�RGHU�3DJHU 7H[W

$QWZRUW�
JHZ�QVFKW

(V�NDQQ�VHLQ��GD��6LH�I�U�GLH�$QWZRUW�DXI�
HLQH�1DFKULFKW�EH]DKOHQ��ZHQQ�GHU�
$GUHVVDW�HLQH�$QWZRUW�JHVHQGHW�KDW

$XV

9HUVDQGEH�
ULFKW

)RUGHUW�HLQHQ�$XVOLHIHUXQJVEHULFKW�DQ��
9RP�1HW]ZHUN�EHUHLWJHVWHOOW $XV

'U�FNHQ�6LH� ��:lKOHQ�6LH�0LWWHLOXQJHQ��
:lKOHQ�6LH�1HX�VFKUHLEHQ�
*HEHQ�6LH�GHQ�7H[W�GHU�1DFKULFKW�HLQ�XQG�GU�FNHQ�6LH�2.� �
:lKOHQ�6LH�6HQGHQ�RGHU�6SHLFKHUQ�
:HQQ�6LH�6HQGHQ�JHZlKOW�KDEHQ��JHEHQ�6LH�GLH�=LHOQXPPHU�HLQ�
RGHU�ZlKOHQ�6LH�1DPHQ� �XP�HLQHQ�7HOHIRQEXFKHLQWUDJ�]X�
ZlKOHQ�XQG�GU�FNHQ�6LH� ��XP�,KUH�:DKO�]X�EHVWlWLJHQ�
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1DFKULFKWHQ�LQ�GHU�3RVWDXVJDQJVER[
'LH�3RVWDXVJDQJVER[�HQWKlOW�JHVFKULHEHQH��JHVSHLFKHUWH�XQG�QRFK�QLFKW�
JHVHQGHWH�1DFKULFKWHQ��HEHQVR�EHUHLWV�JHVHQGHWH�XQG�JHVSHLFKHUWH�1DFK�
ULFKWHQ��JHNHQQ]HLFKQHW�MHZHLOV�GXUFK�LKUH�.RSI]HLOHQ��'LHVH�1DFKULFKWHQ�
N|QQHQ�LP�3RVWDXVJDQJVER[�0HQ��JHZlKOW�XQG�DOV�606�.XU]QDFKULFKW�
LQ�JHZRKQWHU�:HLVH�HUQHXW�YHUVHQGHW�ZHUGHQ�
8P�HLQH�3RVWDXVJDQJVER[�1DFKULFKW�]X�ZlKOHQ�

(LQHQ�%HULFKW��EHU�3RVWDXVJDQJVER[�1DFKULFKWHQ�EHDQWUDJHQ
)DOOV�GHU�6WDWXV�HLQHU�DXVJHOLHIHUWHQ�1DFKULFKW�EHDQWUDJW�ZLUG��ZHUGHQ�'D�
WXP�XQG�8KU]HLW�GHU�$XVOLHIHUXQJ�DQJH]HLJW��)DOOV�GHU�6WDWXV�HLQHU�YHUVHQ�
GHWHQ�1DFKULFKW�EHDQWUDJW�ZLUG��ZLUG�HLQH�%HULFKWDQIUDJH�DQ�GDV�1HW]ZHUN�
�EHUPLWWHOW��PX��YRP�1HW]ZHUN�XQWHUVW�W]W�ZHUGHQ���'DV�1HW]ZHUN�DQW�
ZRUWHW��LQGHP�HV�HLQHQ�6WDWXVEHULFKW��6%��DQ�GDV�7HOHIRQ�]XU�FNVHQGHW��
GHVVHQ�(PSIDQJ�6LH�EHVWlWLJHQ�N|QQHQ��LQGHP�6LH�2.� �GU�FNHQ�
8P�HLQHQ�6WDWXVEHULFKW�I�U�2XWER[�1DFKULFKWHQ�]X�EHDQWUDJHQ�

:LHGHUYHUZHQGEDUH�1DFKULFKWHQYRUODJHQ
)DOOV�,KU�1HW]EHWUHLEHU�6,0V�OLHIHUW��DXI�GHQHQ�GHU�%HQXW]HU�YRUSURJUDP�
PLHUWH�1DFKULFKWHQYRUODJHQ�DEVSHLFKHUQ�NDQQ��HUVFKHLQW�0LWWHLOXQJV�
YRUODJHQ�LP�0LWWHLOXQJHQ���(LQVWHOOXQJHQ�0HQ���'LH�1DFKULFKWHQ�
9RUODJHQ��1DFKU�9RUO���VLQG�YRUSURJUDPPLHUWH�(LQVWHOOXQJHQ��GLH�EHLP�
6HQGHQ�YRQ�1DFKULFKWHQ�YHUZHQGHW�ZHUGHQ��-HGHU�GLHVHU�9RUODJHQ�NDQQ�
HLQH�%H]HLFKQXQJ�]XJHZLHVHQ�ZHUGHQ��GDPLW�VLH�OHLFKWHU�HUNDQQW�XQG�EHL�

'U�FNHQ�6LH�2.� ��'HU�9HUVDQG�ZLUG�EHVWlWLJW�
:lKOHQ�6LH��RE�6LH�HLQH�ZHLWHUH�0LWWHLOXQJ�VHQGHQ�RGHU�VSHL�
FKHUQ�P|FKWHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�0LWWHLOXQJHQ�

:lKOHQ�6LH�3RVWDXVJDQJVER[�XQG�YHUZHQGHQ�6LH� �RGHU� ��
XP�]XU�JHZ�QVFKWHQ�1DFKULFKW�]X�JHKHQ��1DFKULFKWHQ�ZHUGHQ�
HQWZHGHU�DOV��JHVHQGHW��RGHU��]X�VHQGHQ��JHNHQQ]HLFKQHW�
'U�FNHQ�6LH�2SW�� ��XP�HLQH�1DFKULFKW�]X�OHVHQ��]X�O|VFKHQ��]X�
VHQGHQ��RGHU�HUQHXW�]X�VHQGHQ��XQG�HLQHQ�%HULFKW��EHU�HLQH�YHU�
VHQGHWH�1DFKULFKW�]X�HU]HXJHQ�
%HDFKWHQ�6LH�GLH�$QZHLVXQJHQ�LQ�GHU�$Q]HLJH�

'U�FNHQ�6LH�2SW�� ��)ROJHQGHV�0HQ��ZLUG�DQJH]HLJW�

(LQWUDJ $NWLRQ
1DFKU��O|VFKHQ /|VFKW�GLH�HQWVSUHFKHQGH�606�1DFKULFKW�XQG�GHQ�6WDWXVEHULFKW

/|VFKHQ (PSIDQJ�GHV�6WDWXVEHULFKW�EHVWlWLJHQ�XQG�$Q]HLJH�O|VFKHQ
7H[W�OHVHQ =HLJW�GLH�HQWVSUHFKHQGH�YHUVHQGHWH�606�1DFKULFKW

:lKOHQ�6LH�GLH�JHZ�QVFKWH�$NWLRQ�XQG�GU�FNHQ�6LH�2.� �
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%HGDUI�YHUZHQGHW�ZHUGHQ�N|QQHQ�
8P�HLQH�1DFKULFKWHQYRUODJH�]X�HUVWHOOHQ�

)DOOV�QLFKW�DQGHUV�HLQJHVWHOOW��VLQG�GLH�)HOGHU�µ$QWZRUW�EH]DKOWµ�XQG�µ%H�
ULFKWµ�VWDQGDUGPl�LJ�µDXVµ��)DOOV�QXU�HLQH�9RUODJH�HLQJHULFKWHW�LVW��ZLUG�GLH�
VH�VWDQGDUGPl�LJ�YHUZHQGHW��)DOOV�PHKU�DOV�HLQH�9RUODJH�SURJUDPPLHUW�VLQG��
NDQQ�EHLP�6FKUHLEHQ�QHXHU�1DFKULFKWHQ�HLQH�9RUODJH�DXVJHZlKOW�ZHUGHQ�

$QUXIH�'DXHU
,P�$QUXIH�'DXHU�0HQ��VSHLFKHUW�GDV�7HOHIRQ�GHWDLOOLHUWH�$QJDEHQ�]X�HLQJHKHQ�
GHQ�XQG�DXVJHKHQGHQ�$QUXIHQ�VRZLH�GLH�'DXHU�GHV�OHW]WHQ�$QUXIV�XQG�GLH�*H�
VDPWGDXHU�DOOHU�JHWlWLJWHQ�$QUXIH�

$QUXIUHJLVWHU
'LHVH�)XQNWLRQ�VSHLFKHUW�(LQ]HOKHLWHQ�]X�GHQ����]XOHW]W�JHZlKOWHQ�1XP�
PHUQ��GHQ�OHW]WHQ���HPSIDQJHQHQ�XQEHDQWZRUWHWHQ�$QUXIHQ�XQG�GHQ�
OHW]WHQ���HPSIDQJHQHQ�$QUXIHQ��'DV�$QUXI�/RJEXFK�ZLUG�JHPHLQVDP�I�U�
/HLWXQJ���XQG�/HLWXQJ���JHQXW]W�

'LH�]XOHW]W�JHZlKOWH�1XPPHU�E]Z��GLH�1XPPHU�GHV�]XOHW]W�HPSIDQJHQHQ�
$QUXIV�ZLUG�]XHUVW�DQJH]HLJW��%HL�XQEHDQWZRUWHWHQ�XQG�HPSIDQJHQHQ�
$QUXIHQ�ZLUG�GLH�1XPPHU�GHV�$QUXIHUV�DQJH]HLJW��IDOOV�GLHVH�EHNDQQW�LVW��
DQGHUQIDOOV�ZLUG�8QEHNDQQW�DQJH]HLJW�
'U�FNHQ�6LH� �DXI�HLQH�VHOHNWLHUWH�1XPPHU��XP�GLHVH�1XPPHU�]X�ZlKOHQ�
'U�FNHQ�6LH�DXI�2SW�� ��XP�IROJHQGHV�0HQ��]X�|IIQHQ�

9HUZHQGHQ�6LH� �RGHU� ��XP�GLH�JHZ�QVFKWH�2SWLRQ�]X�ZlKOHQ��XQG�
EHDFKWHQ�6LH�GLH�$QZHLVXQJHQ�LP�'LVSOD\��'U�FNHQ�6LH��(QGH� �RGHU ��

'U�FNHQ�6LH� ��:lKOHQ�6LH�0LWWHLOXQJHQ��:lKOHQ�6LH�(LQVWHO�
OXQJHQ�
:lKOHQ�6LH�0LWWHLOXQJVYRUODJHQ��:lKOHQ�6LH�HLQH�OHHUH�9RUODJH�
6LH�ZHUGHQ�]XU�(LQJDEH�HLQHU�%H]HLFKQXQJ�I�U�GLH�9RUODJH��GHU�
1XPPHU�GHU�1DFKULFKWHQ]HQWUDOH��GHU�*�OWLJNHLWVSHULRGH�XQG�
GHV�)RUPDWV�DXIJHIRUGHUW�

'U�FNHQ�6LH� ��:lKOHQ�6LH�$QUXIH�'DXHU�
:lKOHQ�6LH�$QUXIUHJLVWHU�
:lKOHQ�6LH�/HW]WHU�$QUXI��1LFKW�DQJHQRPPHQ�RGHU�$QJH�
QRPPHQ�
9HUZHQGHQ�6LH� �RGHU� ��XP�GXUFK�GLH�$QUXIOLVWH�]X�EOlWWHUQ�

(LQWUDJ $NWLRQ
6SHLFKHUQ 6SHLFKHUW�GLH�1XPPHU�LP�7HOHIRQEXFK
/|VFKHQ /|VFKW�GHQ�(LQWUDJ

$OOHV�O|VFKHQ /|VFKW�DOOH�(LQWUlJH
%HDUEHLWHQ %HDUEHLWHW�GLH�DQJH]HLJWH�1XPPHU

(LQ]HOKHLWHQ =HLJW�GLH�'HWDLOV��GHQ�1DPHQ��GLH�1XPPHU�XQG�JHJH�
EHQHQIDOOV�GLH�$QUXI]HLW�I�U�GLH�PDUNLHUWH�1XPPHU

$QUXI 5XIW�GLH�DQJH]HLJWH�1XPPHU�DQ
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XP�]XU�%HUHLWVFKDIWVDQ]HLJH�]XU�FN]XNHKUHQ�

6SUHFK]HLWHQ
'LH�'DXHU�GHV�OHW]WHQ�$QUXIV��GLH�DNNXPXOLHUWH�*HVDPW]HLW�DOOHU�$QUXIH�
XQG�GLH�*HVDPW]HLWHQ�I�U�/HLWXQJ���XQG�/HLWXQJ���ZHUGHQ�JHVSHLFKHUW��'LH�
*HVSUlFKV]HLWHQ�GHU�JHWlWLJWHQ�XQG�HPSIDQJHQHQ�$QUXIH��GLH��EHU�GDV�HL�
JHQH�1HW]�XQG��EHU�DQGHUH��QDWLRQDOH�RGHU�LQWHUQDWLRQDOH��1HW]H�JHI�KUW�
ZXUGHQ��N|QQHQ�LP�'HWDLOV� �8QWHUPHQ��HLQJHVHKHQ�ZHUGHQ�

'LH�$QUXILQIRUPDWLRQ�XQG�GLH�DNNXPXOLHUWHQ�=HLWHQ�GHU�DXVJHKHQGHQ�
XQG�HLQJHKHQGHQ�$QUXIH�ZHUGHQ�DQJH]HLJW�

'U�FNHQ�6LH��'HWDLOV� ��XP�(LQ]HOKHLWHQ�]X�5RDPLQJ�$QUXIHQ�XQG�LQ�
WHUQDWLRQDOHQ�$QUXIHQ�XVZ��]X�HUIDKUHQ��'U�FNHQ�6LH� �RGHU�(QGH� ��
XP�]XU�YRUKHULJHQ�$Q]HLJH�]XU�FN]XNHKUHQ��'U�FNHQ�XQG�KDOWHQ�6LH�
(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�]XU�FN]XNHKUHQ�

6SUHFK]HLW�6DOGR��QXU�DOV�=XVDW]YHUWUDJ�
'LHV�LVW�HLQ�=XVDW]GLHQVW��GHQ�HLQLJH�1HW]ZHUNH�DQELHWHQ�XQG�GHU�HV�,KQHQ�
HUP|JOLFKW��,KUHQ�6SUHFK]HLW�6DOGR�]X�HUIDKUHQ��'LHVH�,QIRUPDWLRQHQ�ZHU�
GHQ�YRP�1HW]ZHUN�JHVHQGHW�
1lKHUHV�]XU�9HUI�JEDUNHLW�HUIDKUHQ�6LH�EHL�,KUHP�'LHQVWHDQELHWHU�

)DOOV�$QUXI�DXVJHZlKOW�ZLUG�XQG�GLH�1XPPHU�I�U�6DOGRLQIRUPDWLRQHQ�
EHUHLWV�HLQJHJHEHQ�ZRUGHQ�LVW��ZLUG�HLQ�$QUXI�]XU�6DOGR�,QIRUPDWL�
RQV]HQWUDOH�JHWlWLJW��)DOOV�QRFK�NHLQH�1XPPHU�HLQJHJHEHQ�ZRUGHQ�
LVW��ZlKOHQ�6LH�1XPPHU�HLQJHEHQ��XQG�JHEHQ�6LH�GLH�1XPPHU�HLQ�
'U�FNHQ�6LH�2.� ��XP�GLH�1XPPHU�]X�VSHLFKHUQ�RGHU� �XP�GLH�1XP�
PHU�]X�VSHLFKHUQ�XQG�GLH�,QIRUPDWLRQV]HQWUDOH�DQ]XUXIHQ�

*JI��LVW�HLQ�6FKQHOO]XJULII�I�U�GLH����]XOHW]W�JHZlKOWHQ�LQ�GHU�%HUHLWVFKDIWVDQ]HLJH�YHUI�JEDU��

LQGHP�6LH�DXI�� �GU�FNHQ��

'U�FNHQ�6LH� ��:lKOHQ�6LH�$QUXIH�'DXHU�
:lKOHQ�6LH�$QUXI�7LPHU�
:lKOHQ�6LH�$Q]HLJHQ�
9HUZHQGHQ�6LH� �RGHU� ��XP�VlPWOLFKH�7LPHU�,QIRUPDWLRQHQ�
HLQ]XVHKHQ�

)DOOV�6LH�/HLWXQJ���DERQQLHUW�KDEHQ��ZHUGHQ�µ$OOH�$QUXIHµ�I�U�/HLWXQJ���XQG�/HLWXQJ���VHSDUDW�DXIJHI�KUW�

'U�FNHQ�6LH� ��:lKOHQ�6LH�$QUXIH�'DXHU�
:lKOHQ�6LH�$QUXI�7LPHU�
:lKOHQ�6LH�.RQWR�,QIRUPDWLRQHQ�
:lKOHQ�6LH�$QUXI�RGHU�1XPPHU�HLQJHEHQ�

'U�FNHQ�6LH� ��ZHQQ�GHU�$QUXI�EHHQGHW�LVW�
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$QUXI�7LPHU���=XU�FNVHW]HQ
0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�VlPWOLFKH�$QUXI�7LPHU�]XU�FNVHW]HQ��6LH�
EHQ|WLJHQ�GHQ���VWHOOLJHQ�6SHUUFRGH��XP�GLHVH�)XQNWLRQ�]X�QXW]HQ�

*HE�KUHQ�²�9HUZDOWXQJ��DXVVFKOLH�OLFK�EHL�=XVDW]YHUWUDJ�
0DQFKH�1HW]ZHUNH�ELHWHQ�HLQHQ�$GYLFH�RI�&KDUJH��$R&��=XVDW]GLHQVW��PLW�
GHP�HV�P|JOLFK�LVW��GLH�*HE�KUHQ�GHV�]XOHW]W�JHWlWLJWHQ�$QUXIV��GLH�NXPX�
OLHUWHQ�*HVDPWJHE�KUHQ�DOOHU�$QUXIH�XQG�GHQ�6DOGR�LQ�(LQKHLWHQ�RGHU�HLQHU�
:lKUXQJ�RGHU�HLQHV�EHOLHELJHQ��YRP�%HQXW]HU�IHVWJHOHJWHQ�*HE�KUHQ�
K|FKVWZHUWV�]X�HUIDKUHQ��8P�GLHVH�*HE�KUHQ�LQ�GHU�:lKUXQJ�,KUHU�:DKO�
]X�VHKHQ��P�VVHQ�6LH�]XQlFKVW�GLH�:lKUXQJ�XQG�GLH�*HE�KUHQ�MH�(LQKHLW�
ZlKOHQ��DQGHUQIDOOV�ZHUGHQ�GLH�$QUXIJHE�KUHQ�LQ�(LQKHLWHQ�DQJH]HLJW�
8P�GLH�:lKUXQJ�XQG�GLH�*HE�KUHQ�MH�(LQKHLW�IHVW]XOHJHQ��

8P�GHQ�$QUXIJHE�KUHQW\S�DXI�(LQKHLWHQ�]X�VHW]HQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�$QUXIH�'DXHU�
:lKOHQ�6LH�$QUXI�7LPHU�
:lKOHQ�6LH�=XU�FNVHW]HQ�
:lKOHQ�6LH�-D�RGHU�1HLQ�
*HEHQ�6LH�GHQ�6SHUUFRGH�HLQ�XQG�GU�FNHQ�6LH�2.� ��'LH�$NWLRQ�
ZLUG�EHVWlWLJW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�$QUXIH�'DXHU�
:lKOHQ�6LH�$QUXINRVWHQ�
:lKOHQ�6LH�$Q]HLJH�.RVWHQDUW�
:lKOHQ�6LH�:lKUXQJ��'LH�DNWXHOO�HLQJHVWHOOWH�:lKUXQJ�ZLUG�
DQJH]HLJW�
'U�FNHQ�6LH�%HDUE�� ��*HEHQ�6LH�GHQ�3,1���&RGH�HLQ�XQG�GU�N�
NHQ�6LH�2.� �
*HEHQ�6LH�GDV�:lKUXQJVN�U]HO�HLQ��'U�FNHQ�6LH�]XU�%HVWlWLJXQJ�
DXI�2.� ��
*HEHQ�6LH�GLH�.RVWHQ�SUR�(LQKHLW�LQ�GHU�]XYRU�DQJHJHEHQHQ�:lK�
UXQJ�HLQ��%HVWlWLJHQ�6LH�PLW��2.� ��,Q�GHU�$Q]HLJH�ZLUG�QXQ�,KUH�
$NWLRQ�EHVWlWLJW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�$QUXIH�'DXHU�
:lKOHQ�6LH�$QUXINRVWHQ�
:lKOHQ�6LH�$Q]HLJH�.RVWHQDUW�
:lKOHQ�6LH�(LQKHLWHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

:HQQ�GHU�*HE�KUHQW\S�DXI�µ(LQKHLWHQµ�JHVHW]W�ZXUGH��ZHUGHQ�GDV�.UHGLWOLPLW�XQG�GHU�YHUEOHL�
EHQGH�.UHGLW�LQ�(LQKHLWHQ�DQJH]HLJW�
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)HVWOHJXQJ�GHV�.UHGLWOLPLWV�²�LQ�(LQKHLWHQ�RGHU�:lKUXQJ
1DFKGHP�6LH�GLH�:lKUXQJ�XQG�GLH�*HE�KUHQ�MH�(LQKHLW�IHVWJHOHJW�KDEHQ��
N|QQHQ�6LH�HEHQIDOOV�HLQ�.UHGLWOLPLW�LQ�(LQKHLWHQ�RGHU�HLQHP�%HWUDJ�LQ�GHU�
:lKUXQJ�,KUHU�:DKO�IHVWOHJHQ��IDOOV�GLHV�LQ�,KUHP�=XVDW]YHUWUDJ�HUIRUGHU�
OLFK�XQG�YHUI�JEDU�LVW��:HQQ�GDV�.UHGLWOLPLW�HUUHLFKW�LVW��N|QQHQ�NHLQH�JH�
E�KUHQSIOLFKWLJHQ�$QUXIH�PHKU�PLW�GHP�7HOHIRQ�JHWlWLJW�XQG�NHLQH�
JHE�KUHQSIOLFKWLJHQ�$QUXIH�PHKU�HQWJHJHQJHQRPPHQ�ZHUGHQ��'LHV�EH�
HLQWUlFKWLJW�MHGRFK�QLFKW�GLH�0|JOLFKNHLW��1RWUXIH�KHU]XVWHOOHQ�

*HE�KUHQ�DQ]HLJHQ

$QUXIJHE�KUHQ�²�$OOH�*HE�KUHQ�DXI�1XOO�]XU�FNVHW]HQ
8P�DOOH�$QUXIJHE�KUHQ�DXI�1XOO�]XU�FN]XVHW]HQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�$QUXIH�'DXHU�
:lKOHQ�6LH�$QUXINRVWHQ�
:lKOHQ�6LH�.UHGLWOLPLW��,Q�GHU�$Q]HLJH�HUVFKHLQW�GLH�DNWXHOOH�
.UHGLWOLPLW�(LQVWHOOXQJ�
'U�FNHQ�6LH�%HDUE�� ��*HEHQ�6LH�GHQ�3,1���&RGH�HLQ�XQG�GU�N�
NHQ�6LH�2.� �
*HEHQ�6LH�GDV�.UHGLWOLPLW�HLQ��GU�FNHQ�6LH� ��XP�HLQ�'H]LPDO�
NRPPD�HLQ]XJHEHQ���'U�FNHQ�6LH�]XU�%HVWlWLJXQJ�DXI�2.� �
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

:HQQ�HLQ�.UHGLWOLPLW�HLQJHJHEHQ�LVW��ODXWHW�GLH�$XVZDKO�YRQ�GHU�µ.UHGLWOLPLWµ�$Q]HLJH�µ%HDUEHLWHQµ�RGHU�
µ.HLQ�/LPLW�IHVWOHJHQµ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�$QUXIH�'DXHU�
:lKOHQ�6LH�$QUXINRVWHQ�
:lKOHQ�6LH�$Q]HLJHQ�
9HUZHQGHQ�6LH� �RGHU� ��XP�GLH�*HE�KUHQ�GHV�/HW]WHU�
$QUXI��$OOH�$QUXIH�XQG�5HVWJXWKDEHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'HU�YHUEOHLEHQGH�.UHGLW�ZLUG�HQWZHGHU�LQ�(LQKHLWHQ�RGHU�LQ�GHU�LP�*HE�KUHQW\S�0HQ���VLHKH�REHQ��

IHVWJHOHJWHQ�:lKUXQJ�DQJH]HLJW�

'U�FNHQ�6LH� ��:lKOHQ�6LH�$QUXIH�'DXHU�
:lKOHQ�6LH�$QUXINRVWHQ�
:lKOHQ�6LH�=XU�FNVHW]HQ�
:lKOHQ�6LH�-D��XP�GLH�*HE�KUHQ�]XU�FN]XVHW]HQ�RGHU�1HLQ�]XP�
%HHQGHQ��)DOOV�6LH�-D�ZlKOHQ��JHEHQ�6LH�GHQ�3,1���&RGH�HLQ�XQG�
GU�FNHQ�6LH�2.� ��$OOH�=lKOHU�]XU�FNJHVHW]W�ZLUG�NXU]�DQJH�
]HLJW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�
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$OWHUQDWH�/LQH�6HUYLFH�²�$XVZDKO�YRQ�/HLWXQJ����=XVDW]YHUWUDJ�
0DQFKH�*60������%HWUHLEHU�XQWHUVW�W]HQ�GLH�%HQXW]XQJ�HLQHU�]ZHLWHQ�
/HLWXQJ��'LHV�LVW�QRUPDOHUZHLVH�HLQ�=XVDW]GLHQVW��GHU�EHLVSLHOVZHLVH�GLH�
7UHQQXQJ�YRQ�EHUXIOLFKHQ�XQG�SULYDWHQ�HLQJHKHQGHQ�XQG�DXVJHKHQGHQ�
$QUXIHQ�HUODXEW��'LH�]ZHLWH�/HLWXQJ�LVW�PLW�HLQHU�HLJHQHQ�0RELOWHOHIRQ�
QXPPHU�YHUVHKHQ�

*60�'LHQVWH
(LQJHKHQGH�$QUXIH�XPOHLWHQ��1HW]GLHQVW�

'LH�$QUXIXPOHLWXQJ�LVW�HLQ�1HW]PHUNPDO��GDV�QDFK�$NWLYLHUXQJ�6SUDFK���
)D[��RGHU�'DWHQDQUXIH�DQ�HLQH�DQGHUH�1XPPHU�XPOHLWHW�
=XP�$NWLYLHUHQ�GHU�$QUXIXPOHLWXQJ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�$QUXIH�'DXHU�
:lKOHQ�6LH�/HLWXQJVDXVZDKO�
'LH�DNWXHOOH�/HLWXQJVDXVZDKO�ZLUG�DQJH]HLJW��
9HUZHQGHQ�6LH� �RGHU� ��XP�VLFK�]X�GHU�JHZ�QVFKWHQ�/HLWXQJ�

]X�EHZHJHQ��'U�FNHQ�6LH�:DKO� �RGHU� ��XP�,KUH�$XVZDKO�]X�
EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

(V�N|QQHQ�HEHQIDOOV�%H]HLFKQXQJHQ�I�U�/HLWXQJ����]�%��%�UR��XQG�/HLWXQJ����]�%��3ULYDW��YHUJHEHQ�

ZHUGHQ��6LHKH�0HQ��µ(LJHQH�1XPPHUµ��6HLWH����

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�$QUXIXPOHLWXQJ��:lKOHQ�6LH�HLQH�GHU�IROJHQGHQ�
2SWLRQHQ�

8POHLWXQJV�
RSWLRQHQ $NWLRQ

,PPHU $OOH�HLQJHKHQGHQ�$QUXIH�ZHUGHQ�XPJHOHLWHW��RKQH�%HGLQJXQJ�
:HQQ�QLFKW�
HUUHLFKEDU

/HLWHW� $QUXIH� XP�� ZHQQ� GDV� 7HOHIRQ� QLFKW� HUUHLFKW� ZHUGHQ
NDQQ��DX�HU�%HWULHE�

:HQQ�NHLQH�
$QQDKPH /HLWHW�DOOH�6SUDFKDQUXIH�XP��ZHQQ�GDV�7HOHIRQ�QLFKW�DQWZRUWHW

:HQQ�EHVHW]W /HLWHW�$QUXIH�XP��ZHQQ�GDV�0RELOWHOHIRQ�EHVHW]W�LVW�

$OOH�=XVWlQGH
/HLWHW�DOOH�6SUDFKDQUXIH�XP��ZHQQ�1LFKW�(UUHLFKEDU��.HLQH�$QW�
ZRUW�XQG�%HVHW]W

$OOHV�O|VFKHQ /|VFKW�DOOH�%HGLQJXQJHQ
$OOH�)D[�$QUXIH /HLWHW�DOOH�HLQJHKHQGHQ�)D[DQUXIH�XP��RKQH�%HGLQJXQJ�
$OOH�'DWHQUXIH /HLWHW�DOOH�HLQJHKHQGHQ�'DWHQDQUXIH�XP��RKQH�%HGLQJXQJ�

9HUZHQGHQ�6LH� �RGHU� ��XP�GLH�8POHLWXQJVEHGLQJXQJ�IHVW�

]XOHJHQ��XQG�EHVWlWLJHQ�6LH�GLH�$XVZDKO��LQGHP�6LH� �GU�FNHQ�
:lKOHQ�6LH�(LQVFKDOWHQ�
9HUZHQGHQ�6LH� �RGHU� ��XP�]ZLVFKHQ�0DLOER[��1DPHQ�RU�
1XPPHU�]X�ZlKOHQ�
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=XP�$EVFKDOWHQ�RGHU�3U�IHQ�GHV�6WDWXV�GHU�$QUXIXPOHLWXQJ�

8P�DOOH��0HKUIDFK���8POHLWXQJHQ�DXI]XKHEHQ�

&DOOHU�/LQH�,GHQWLW\�²�$Q]HLJHQ�9HUEHUJHQ�,KUHU�0RELOWHOHIRQQXPPHU
'LH�PHLVWHQ�1HW]H�XQWHUVW�W]HQ�GLH��&DOOHU�/LQH�,GHQWLW\��)XQNWLRQ��&/,���
GDV�KHL�W��GLH�$Q]HLJH�GHU�7HOHIRQQXPPHU��,'��GHV�$QUXIHUV�EHL�HLQHP�HLQ�
JHKHQGHQ�$QUXI��0LW�GHU�$XVZDKO�YRQ�(UKDOW�$QUXIHU�,'�N|QQHQ�6LH�SU��
IHQ��RE�HLQH�VROFKH�)XQNWLRQ�]XU�9HUI�JXQJ�VWHKW�
,GHQWLILNDWLRQ�DQNRPPHQGHU�$QUXIH
0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�KHUDXVILQGHQ��RE�HLQ�1HW]�,KQHQ�GLH�,'�EHL�
HLQJHKHQGHQ�$QUXIHQ�DQ]HLJW�

'U�FNHQ�6LH� ��XP�,KUH�$XVZDKO�]X�EHVWlWLJHQ��
,KUH�$QIUDJH�ZLUG�DXI�GHP�'LVSOD\�EHVWlWLJW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

���:HQQ�GLH�2SWLRQ�µ.HLQH�$QWZRUWµ�JHZlKOW�ZXUGH��P�VVHQ�6LH�HLQH�:DUWHIULVW�YRQ�������RGHU����

6HNXQGHQ�HLQJHEHQ��

���$QUXIXPOHLWXQJHQ�I�U�/HLWXQJ���XQG�/HLWXQJ���P�VVHQ�I�U�EHLGH�/HLWXQJHQ�JHWUHQQW�IHVWJHOHJW�ZHUGHQ��

:lKUHQG�3URJUDPPLHUXQJ�GHU�$QUXIXPOHLWXQJ�LVW�QXU�GLH�DNWXHOO�JHZlKOWH�/HLWXQJ�YRQ�GHU�8POHLWXQJ�

EHWURIIHQ��8P�GLH�$QUXIXPOHLWXQJ�I�U�GLH�DQGHUH�/HLWXQJ�GXUFK]XI�KUHQP�VVHQ�6LH�GLHVH�]XHUVW�DXVZlK�

OHQ��0HQ��*HE�KUHQ���$XVZDKO�/HLWXQJ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�XQG�$QUXIXPOHL�
WXQJ�
:lKOHQ�6LH�GLH�JHZ�QVFKWHQ�8POHLWXQJVRSWLRQHQ�XQG�GU�FNHQ�
6LH� �
:lKOHQ�6LH�$XVVFKDOWHQ�RGHU�6WDWXV�
,KUH�$XVZDKO�ZLUG�EHVWlWLJW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH��*60�'LHQVWH�XQG�$QUXIXPOHL�
WXQJ�
:lKOHQ�6LH�$OOH�=XVWlQGH��(LQH�%HVWlWLJXQJ�ZLUG�DQJH]HLJW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'XUFK�GLHVH�$NWLRQ�ZHUGHQ�DOOH�6SUDFKXPOHLWXQJHQ�I�U�GLH�DNWXHOO�YHUZHQGHWH�/HLWXQJ�JHO|VFKW�
�I�U�6SUDFKH��)D[��XQG�'DWHQDQUXIH���:HQQ�6LH�$QUXIXPOHLWXQJHQ�I�U�GLH�DQGHUH�/HLWXQJ�O|VFKHQ�
ZROOHQ��P�VVHQ�VLH�GLHVH�]XHUVWH�DXVZlKOHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�(UKDOW�$QUXIHU�,'��'DV�1HW]ZHUN�DQWZRUWHW�HQWZH�
GHU�0HLQH�,'�LVW�JHVHQGHW�RGHU�0HLQH�,'�LVW�QLFKW�JHVHQGHW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�
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%HL�1HW]HQ��GLH�GLH��&DOOHU�/LQH�,GHQWLW\��)XQNWLRQ�XQWHUVW�W]HQ��N|QQHQ�6LH�
GLH�hEHUWUDJXQJ�,KUHU�HLJHQHQ�1XPPHU�XQWHUGU�FNHQ��)�U�MHGHQ�HLQ]HOQHQ�
$QUXI��LQGHP�6LH�YRU�GHU�HLJHQWOLFKHQ�7HOHIRQQXPPHU������ZlKOHQ��6LH�
N|QQHQ�GLH�hEHUWUDJXQJ�GHU�1XPPHU�,KUHV�0RELOWHOHIRQV�DXFK�JDQ]�YRQ�
,KUHP�1HW]EHWUHLEHU�GHDNWLYLHUHQ�ODVVHQ��,Q�GLHVHP�)DOO�N|QQHQ�6LH�,KUH�
1XPPHU�DXFK�]XU�hEHUWUDJXQJ�IUHLJHEHQ��LQGHP�6LH�I�U�HLQ]HOQH�$QUXIH�

����YRU�GHU�HLJHQWOLFKHQ�7HOHIRQQXPPHU�ZlKOHQ�
6WDQGDUG�1HW]HLQVWHOOXQJ
8P�GLH�6WDQGDUG�1HW]HLQVWHOOXQJ�I�U�GLH�hEHUPLWWOXQJ�,KUHU�0RELOIXQN�,'�
ZLHGHUKHU]XVWHOOHQ�

,KUH�HLJHQH�1XPPHU�YHUEHUJHQ�RGHU�DQ]HLJHQ

,KUH�DNWXHOOH�,'�(LQVWHOOXQJ��EHUSU�IHQ

1HW]�
:HQQ�GDV�7HOHIRQ�HLQJHVFKDOWHW�ZLUG��SU�IW�HV�]XQlFKVW��RE�GDV�1HW]��LQ�
GHP�HV�]XOHW]W�HLQJHEXFKW�ZDU��QRUPDOHUZHLVH�GDV�+HLPDWQHW]���YHUI�J�
EDU�LVW��XQG�YHUVXFKW��VLFK�HUQHXW�GDULQ�IDOOV�P|JOLFK�]X�UHJLVWULHUHQ��)DOOV�
QLFKW��ZlKOW�GDV�7HOHIRQ�HLQ�1HW]�DXV�GHU�DXI�GHU�6,0�JHVSHLFKHUWHQ�/LVWH�
GHU�EHYRU]XJWHQ�1HW]H�
%HDUEHLWHQ�GHU�/LVWH�GHU�EHYRU]XJWHQ�1HW]H
'DV�7HOHIRQ�HQWKlOW�HLQH�/LVWH�YRQ�1HW]HQ��GLH�DXVJHZlKOW�XQG�LQ�GLH�DXI�
GHU�6,0�JHVSHLFKHUWHQ�/LVWH�GHU�EHYRU]XJWHQ�1HW]H��EHUWUDJHQ�ZHUGHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�(LJHQH�1U��VHQGHQ�
:lKOHQ�6LH�(LJHQH�
:lKOHQ�6LH�9RUHLQVWHOOXQJHQ�
'DV�7HOHIRQ�ZLUG�DXI�GLH�PLW�,KUHP�'LHQVWHDQELHWHU�YHUHLQEDUWHQ�
(LQVWHOOXQJHQ�]XU�FNJHVHW]W�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�(LJHQH�1U��VHQGHQ�
:lKOHQ�6LH�(LJHQH�
:lKOHQ�6LH�0HLQH�,'�YHUEHUJHQ�RGHU�0HLQH�,'�DQ]HLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�(LJHQH�1U��VHQGHQ�
:lKOHQ�6LH�6WDWXV�
'DV�7HOHIRQ�]HLJW�QXQ�,KUH�DNWXHOOH�(LQVWHOOXQJ�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�1HW]ZHUN��XQG�GHU�7HOHIRQHLQVWHOOXQJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�
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N|QQHQ��'LHVH�/LVWH�NDQQ�JHlQGHUW�ZHUGHQ��XP�DQ�,KUH�$QIRUGHUXQJHQ�DQ�
JHSD�W�]X�ZHUGHQ��'LH�5HLKHQIROJH�XQG�GLH�%H]HLFKQXQJ�GHU�1HW]H�LQ�GHU�
/LVWH�GHU�EHYRU]XJWHQ�1HW]H�N|QQHQ�JHlQGHUW�XQG�EHDUEHLWHW�ZHUGHQ�

,KUH�6,0�HQWKlOW�JJI��HLQH�/LVWH�XQHUODXEWHU�1HW]H��GLH�QLFKW�EHQXW]W�ZHU�
GHQ�G�UIHQ��8P�GLH�/LVWH�XQHUODXEWHU�1HW]H�HLQ]XVHKHQ�RGHU�GDV�+HLPDW�
QHW]�DQ]HLJHQ�]X�ODVVHQ�

0DQXHOOH�6XFKH
(V�NDQQ�YRUNRPPHQ��GD��6LH�HLQ�VSH]LILVFKHV�1HW]�DXVZlKOHQ�P|FKWHQ��
GDV�EHLVSLHOVZHLVH�HLQH�EHVVHUH�$EGHFNXQJ�DQ�,KUHP�MHZHLOLJHQ�$XIHQW�
KDOWVRUW�DXIZHLVW��

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�1HW]�
:lKOHQ�6LH�9RU]XJVOLVWH�
(LQH�/LVWH�YRQ�1HW]HQ�ZLUG�DQJH]HLJW
9HUZHQGHQ�6LH� �RGHU� ��XP�GLH�/LVWH�HLQ]XVHKHQ�
'U�FNHQ�6LH�2SW�� ��XP�GLH�/LVWH�]X�lQGHUQ��)ROJHQGH�0HQ��
SXQNWH�ZHUGHQ�DQJH]HLJW�

2SWLRQ %HVFKUHLEXQJ
'XUFK�/LVWH�
lQGHUQ

=HLJW�HLQH�/LVWH�LP�7HOHIRQ�JHVSHLFKHUWHU�YRUSURJUDPPLHU�
WHU�1HW]H�LQ�DOSKDEHWLVFKHU�5HLKHQIROJH�DQ

'XUFK�&RGH�
lQGHUQ

%HDUEHLWXQJ���(LQJDEH�GHU�1HW]QXPPHU��0&&�XQG�01&�
IDOOV�,KQHQ�GLHVH�EHNDQQW�LVW

/|VFKHQ /|VFKW�HLQHQ�(LQWUDJ

'U�FNHQ�6LH�:DKO� ��XP�,KUH�$XVZDKO�]X�EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�1HW]�
:lKOHQ�6LH�HQWZHGHU�1LFKW�HUODXEW�RGHU�(LJHQHV�1HW]��(LQH�
/LVWH�GHU�XQHUODXEWHQ�1HW]H�RGHU�GDV�+HLPDWQHW]�ZLUG�DQJH]HLJW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�1HW]�
:lKOHQ�6LH�6XFKHQ�
:lKOHQ�6LH�0DQXHOO��(V�ZLUG�HLQ�%HVWlWLJXQJV�%LOGVFKLUP�XQG�
1HW]VXFKH�DQJH]HLJW�
9HUZHQGHQ�6LH� �RGHU� ��XP�HLQ�1HW]ZHUN�DXV�GHU�DQJH]HLJ�
WHQ�/LVWH�DXV]XZlKOHQ�
'U�FNHQ�6LH� ��XP�,KUH�$XVZDKO�]X�EHVWlWLJHQ�
$QIUDJH��JHIROJW�YRP�1DPHQ�GHV�1HW]HV�ZLUG�DQJH]HLJW��
GDQDFK�NHKUW�GDV�7HOHIRQ�]XU�%HUHLWVFKDIWVDQ]HLJH�]XU�FN�
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$XWRPDWLVFKH�6XFKH�ZlKOHQ��QRUPDOH�6WDQGDUGHLQVWHOOXQJ�
8P�]XU�DXWRPDWLVFKHQ�$XVZDKO�]XU�FN]XNHKUHQ��ZLH�IROJW�YRUJHKHQ��

$QUXIVSHUUH��1HW]GLHQVW�
'LHV�LVW�HLQ�1HW]GLHQVW��PLW�GHP�6LH�EHVWLPPWH�7\SHQ�YRQ�$QUXIHQ��GLH�
�EHU�GDV�7HOHIRQ�JHWlWLJW�E]Z��HPSIDQJHQ�ZHUGHQ��VSHUUHQ�N|QQHQ�
'LHVH�)XQNWLRQ�HUIRUGHUW�HLQ�1HW]VSHUUSD�ZRUW��GDV�,KQHQ�,KU�1HW]EHWUHL�
EHU�PLWWHLOW�
8P�HLQH�$QUXIVSHUUH�]X�DNWLYLHUHQ��

8P�HLQH�$QUXIVSHUUH�DXI]XKHEHQ�RGHU�GHQ�6WDWXV�HLQHU�$QUXIVSHUUH�]X�
�EHUSU�IHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�1HW]�
:lKOHQ�6LH�6XFKHQ�
:lKOHQ�6LH�$XWRPDWLVFK�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�$QUXIVSHUUH�
:lKOHQ�6LH�$EJHKHQGH�$QUXIH�RGHU�(LQJHKHQGH�$QUXIH��
:lKOHQ�6LH�DXV�IROJHQGHQ�2SWLRQHQ�

$XVZDKO %HGHXWXQJ
$XVJHKHQG ��$OOH�DEJHKHQGHQ

��$QUXIH $OOH�DXVJHKHQGHQ�$QUXIH�VLQG�JHVSHUUW

��,QWHUQDWLRQDOH
��$QUXIH

$OOH�DXVJHKHQGHQ�LQWHUQDWLRQDOHQ�$QUX�
IH�VLQG�JHVSHUUW

��,QWHUQDWLRQDOH
��DX�HU�+HLP

$OOH�DXVJHKHQGHQ�LQWHUQDWLRQDOHQ�$QUX�
IH�PLW�$XVQDKPH�DQGHUHU�7HLOQHKPHU�LP
+HLPDWQHW]�GHV�%HQXW]HUV

(LQJHKHQGH���$OOH�$QUXIH $OOH�HLQJHKHQGHQ�$QUXIH�VLQG�JHVSHUUW

��1XU�EHL�5RDPLQJ $OOH�HLQJHKHQGHQ�$QUXIH��ZHQQ�QLFKW�LP
+HLPDWQHW]

:lKOHQ�6LH�GLH�2SWLRQ�PLW� �RGHU� ��'U�FNHQ�6LH�:DKO �
:lKOHQ�6LH�(LQVFKDOWHQ��*HEHQ�6LH�GDV�3D�ZRUW�HLQ�XQG�GU�N�
NHQ�6LH�:DKO ��'DV�1HW]�EHVWlWLJW�,KUH�$XVZDKO�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�$QUXIVSHUUH�
9HUZHQGHQ�6LH� �RGHU� ��XP�HLQH�6SHUUH�DXI]XKHEHQ��$EEUH�

FKHQ��RGHU�GHQ�6WDWXV�]X��EHUSU�IHQ��XQG�GU�FNHQ�6LH� ��%HL�$XI�
KHEXQJ�HLQHU�$QUXIVSHUUH�LVW�GLH�(LQJDEH�GHV�3D�ZRUWV�HUIRUGHUOLFK�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
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=XP�bQGHUQ�GHV�3D�ZRUWV�

*UXSSHQUXI��&8*��DXVVFKOLH�OLFK�=XVDW]GLHQVW�
'LHV�LVW�HLQ�1HW]GLHQVW��PLW�GHP�GDV�7HOHIRQ�QXU�$QUXIH�PLW�HLQHU�DXVJH�
ZlKOWHQ�*UXSSH�YRQ�%HQXW]HUQ�I�KUHQ�XQG�$QUXIH�YRQ�GLHVHU�*UXSSH�HQW�
JHJHQQHKPHQ�NDQQ��'LH�*UXSSHQ��=XJDQJVOHYHO�XQG�GHU�YRUUDQJLJH�
$QUXIV]XJDQJ�ZHUGHQ�EHL�9HUWUDJVDEVFKOX��IHVWJHOHJW��'LHV�LVW�NHLQH�(LQ�
]HOEHQXW]HUIXQNWLRQ��VRQGHUQ�GLHQW�YRU�DOOHP�8QWHUQHKPHQ��GLH�JHVFKORV�
VHQH�LQWHUQH�*HVSUlFKH�I�KUHQ�P|FKWHQ��(V�N|QQHQ�ELV�]X����*UXSSHQ�
HLQJHULFKWHW�ZHUGHQ��)DOOV�QLFKW�IHVWJHOHJW��VLQG�$QUXIH�]X�1XPPHUQ�DX�
�HUKDOE�GHU�*UXSSH�XQG�$QUXIH�YRQ�1XPPHUQ�DX�HUKDOE�GHU�*UXSSH�
QLFKW�HUODXEW�
(LQ��XQG�$XVVFKDOWHQ�GHU�&8*�XQG�$XVZDKO�GHV�7\SV�GHV�&8*�'LHQVWHV��

=HOO�,QIR�$OOJHPHLQH�1DFKULFKWHQ��606�&%�
'LHV�VLQG�1DFKULFKWHQ��GLH�GLH�1HW]H�DQ�DOOH�*60�%HQXW]HU��EHUPLWWHOQ�XQG�GLH�DOO�
JHPHLQH�,QIRUPDWLRQHQ��EHU�ORNDOH�9RUZDKOFRGHV��:HWWHUEHULFKWH�XQG�9HUNHKUV�
PLWWHLOXQJHQ�XVZ��HQWKDOWHQ��-HGHU�1DFKULFKWHQW\S�LVW�QXPHULHUW��VR�GD��6LH�GLH�
,QIRUPDWLRQHQ�DXVZlKOHQ�N|QQHQ��GLH�6LH�HUKDOWHQ�P|FKWHQ��(V�N|QQHQ�ELV�]X�

]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�$QUXIVSHUUH��
:lKOHQ�6LH�3D�ZRUW�lQGHUQ��=XQlFKVW�ZLUG�GDV�DOWH�3D�ZRUW�
DEJHIUDJW��GDQQ�P�VVHQ�6LH�GDV�QHXH�3D�ZRUW�]ZHLPDO�HLQJH�
EHQ��(LQH�%HVWlWLJXQJ�ZLUG�DQJH]HLJW��
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�&8*��'HU�DNWXHOOH�&8*�6WDWXV�ZLUG�DQJH]HLJW��
'U�FNHQ�6LH�(LQVWHOOHQ� ��QXQ�ZHUGHQ�IROJHQGH�2SWLRQHQ�
DQJH]HLJW�

2SWLRQHQ %HGHXWXQJ

.HLQH�&8* &8*�LVW�DXV��.HLQH�DNWLYHQ�*UXSSHQ��$QUXIH�N|QQHQ�DX�
�HUKDOE�GHU�*UXSSH�YRUJHQRPPHQ�ZHUGHQ

&8*�WHLOZHLVH %HJUHQ]WH� $QUXIH� ]X� XQG� YRQ� %HQXW]HUQ� DX�HUKDOE� GHU
*UXSSH�XQG�YRQ�%HQXW]HUQ�LQQQHUKDOE�GHU�*UXSSH

&8*�$XVVFKO� 1XU� $QUXIH� ]X� XQG� YRQ� %HQXW]HUQ� LQ� GHU� JHVFKORVVHQHQ
*UXSSH

9HUZHQGHQ�6LH� �RGHU� ��XP�GLH�JHZ�QVFKWH�2SWLRQ�]X�ZlK�

OHQ��'U�FNHQ�6LH� ��%HDFKWHQ�6LH�GLH�$QZHLVXQJHQ�LP�'LVSOD\�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

·.HLQH�&8*·�LVW�GLH�(LQVWHOOXQJ�I�U�QRUPDOH�1XW]XQJ�
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� XQWHUVFKLHGOLFKH�1DFKULFKWHQW\SHQ�LQ�,KUH�$XVZDKOOLVWH�HLQJHJHEHQ�ZHUGHQ��HV�
NDQQ�MHGRFK�QXU�MHZHLOV�HLQ�7\S�JOHLFK]HLWLJ�DQJH]HLJW�ZHUGHQ��
,Q�GDV�7HOHIRQ�VLQG����6WDQGDUG�1DFKULFKWHQW\SHQ�HLQSURJUDPPLHUW��DXV�GHQHQ�6LH�
DXVZlKOHQ�N|QQHQ��1HXH�1DFKULFKWHQW\SHQ�N|QQHQ�DQKDQG�GHU���VWHOOLJHQ�=HOO�
,QIR�7\SHQQXPPHU�HLQSURJUDPPLHUW�ZHUGHQ��)�U�(LQ]HOKHLWHQ�]X�GHU�$Q]DKO�XQG�
GHQ�7\SHQ�YHUVFKLFNWHU�1DFKULFKWHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�'LHQVWHDQELH�
WHU�
%HYRU�6LH��EHUKDXSW�HLQH�=HOO�,QIR�$OOJHPHLQH�1DFKULFKW�HUKDOWHQ�N|QQHQ��P�VVHQ�
6LH�PLQGHVWHQV�HLQHQ�1DFKULFKWHQW\S�LQ�GLH�$XVZDKOOLVWH�HLQWUDJHQ�

=XU�(LQJDEH�HLQHV�1DFKULFKWHQW\SV�LQ�GLH�$XVZDKOOLVWH�
(V�N|QQHQ�ELV�]X���1DFKULFKWHQW\SHQ�LQ�GLH�$XVZDKOOLVWH�HLQJHWUDJHQ�ZHU�
GHQ�

8P� GHQ� 'LHQVW� =HOO�,QIR�$OOJHPHLQH� 1DFKULFKWHQ� HLQ�� E]Z�
DXV]XVFKDOWHQ

/HVHQ�GHU�DOOJHPHLQHQ�1DFKULFKWHQ
$OOJHPHLQH�1DFKULFKWHQ�HUVFKHLQHQ�QXU�LQ�GHU�%HUHLWVFKDIWVDQ]HLJH�XQG�
ZHUGHQ�ZlKUHQG�HLQHV�*HVSUlFKV�RGHU�ZlKUHQG�$NWLRQHQ�LP�0HQ��XQWHU�
GU�FNW��(LQH�1DFKULFKW�NDQQ�ELV�]X����=HLFKHQ�XPIDVVHQ�XQG�VLFK��EHU�
PHKUHUH�6HLWHQ�HUVWUHFNHQ��'LH�6HLWHQ�ZHFKVHOQ�DXWRPDWLVFK�HWZD�DOOH�
I�QI�6HNXQGHQ�RGHU�ZHQQ�6LH�DXI� �GU�FNHQ�
2SWLRQHQ�ZlKUHQG�GHU�$Q]HLJH�HLQHU�1DFKULFKW

'U�FNHQ�6LH�DXI�/|VFKHQ� ��XP�GLH�JHJHQZlUWLJ�DQJH]HLJWH�$OOJH�
PHLQH�1DFKULFKW�]X�O|VFKHQ��'U�FNHQ�6LH�DXI� ��XP�GLH�1XPPHU��GLH�
DP�'LVSOD\�LQ�GHU�1DFKULFKW�DQJH]HLJW�ZLUG�]X�ZlKOHQ��
'U�FNHQ�6LH�2SW�� ��XP�IROJHQGHV�0HQ��]X�|IIQHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�1DFKULFKW�'LHQVW�
:lKOHQ�6LH�0LWWHLOXQJVW\SHQ��'U�FNHQ�6LH�2SW�� �
:lKOHQ�6LH�'XUFK�/LVWH�lQGHUQ��RGHU�'XUFK�&RGH�lQGHUQ��
ZHQQ�GLH�7\SQXPPHU�EHNDQQW�LVW��
*HKHQ�6LH�]XP�JHZ�QVFKWHQ�1DFKULFKWHQW\S��'U�FNHQ�6LH��
:DKO �XP�,KUH�:DKO�]X�EHVWlWLJHQ�
'LH�$Q]HLJH�EHVWlWLJW�,KUH�$XVZDKO�
'U�FNHQ�6LH�QRFKPDOV�2SW�� ��XP�ZHLWHUH�0LWWHLOXQJVW\SHQ�DXV�
GHU�/LVWH�DXV]XZlKOHQ�RGHU�JHEHQ�6LH�GHQ�&RGH�HLQ��IDOOV�
EHNDQQW��RGHU�O|VFKHQ�6LH�HLQHQ�0LWWHLOXQJVW\S�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�1DFKULFKW�'LHQVW�
:lKOHQ�6LH�(LQ�$XV�
:lKOHQ�6LH�(LQ�RGHU�$XV�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�
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6LJQDOWRQ�HLQ��XQG�DXVVFKDOWHQ
)DOOV�JHZ�QVFKW��NDQQ�HLQ�6LJQDOWRQ�HUW|QHQ��ZHQQ�HLQH�QHXH�RGHU�DNWXD�
OLVLHUWH�$OOJHPHLQH�1DFKULFKW�HPSIDQJHQ�ZLUG�

8P�HLQH�1DFKULFKW�LQ�GHU�/LVWH�]X�O|VFKHQ�RGHU�]X�EHDUEHLWHQ
1DFKULFKWHQW\SHQ��GLH�LQ�GHU�$XVZDKOOLVWH�VWHKHQ��N|QQHQ�JHO|VFKW�XQG�
JHlQGHUW�ZHUGHQ�

6SUDFKH�GHU�=HOO�,QIR�$OOJHPHLQHQ�1DFKULFKWHQ
'DV�7HOHIRQ�ZlKOW�DOV�6HQGHVSUDFKH�GLH�6SUDFKH��GLH�6LH�I�U�GLH�0HQ�V�,K�
UHV�0RELOWHOHIRQV�HLQJHVWHOOW�KDEHQ�
/LVWH�GHU�.HQQ]DKOHQ�I�U�6WDQGDUGLQIRUPDWLRQHQ

2SWLRQ $NWLRQ
/|VFKHQ /|VFKW�GLH�DNWXHOOH�1DFKULFKW

$OOH�O|VFKHQ /|VFKW�DOOH�LQ�GHU�1DFKULFKWHQVFKOHLIH�VWHKHQGHQ�1DFKULFKWHQ

1XPPHUQ
=HLJW�DOOH�LP�1DFKULFKWHQWH[W�VWHKHQGHQ�1XPPHUQ�XQG�HU�
P|JOLFKW�HV��GLHVH�1XPPHUQ�EHL�%HGDUI�]X�ZlKOHQ�RGHU�LQ
GHQ�1RWL]EORFN�]X��EHUQHKPHQ

=HOO�,QIR�$XV 6FKDOWHW�GHQ�=HOO�,QIR�'LHQVW�DXV

'U�FNHQ�6LH� ��:lKOHQ�6LH�1DFKULFKW�'LHQVW�
:lKOHQ�6LH�$ODUP�
:lKOHQ�6LH�(LQ�RGHU�$XV�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�1DFKULFKW�'LHQVW�
:lKOHQ�6LH�0LWWHLOXQJVW\SHQ��:lKOHQ�6LH�2SW�� �
:lKOHQ�6LH�'XUFK�/LVWH�lQGHUQ��'XUFK�&RGH�lQGHUQ�RGHU�
/|VFKHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

7\S�1U� %HVFKUHLEXQJ 7\S�1U� %HVFKUHLEXQJ
��� ,QGH[ ��� :HWWHU
��� .XU]PHOGXQJHQ ��� %HUHLFKVFRGHV
��� .UDQNHQKlXVHU ��� 1HW]LQIRUPDWLRQHQ
��� bU]WH ��� %HWUHLEHUGLHQVWH
��� $SRWKHNHQ ��� 7HOHIRQEXFK�1DWLRQDO
��� 6WUDVVHQEHULFKW ��� 7HOHIRQEXFK�,QWHUQDWLRQDO
��� 6WUDVVHQEHULFKW�ORNDO ��� .XQGHQGLHQVW��1DWLRQDO�
��� 7D[LV ��� .XQGHQGLHQVW��,QWHUQDWLRQDO�

6LQG�$OOJHPHLQH�1DFKULFKWHQ��=HOO�,QIR��DNWLYLHUW��YHUULQJHUW�6LFK�GLH�6WDQGE\�=HLW�GHV�$NNXV��
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7HOHIRQHLQVWHOOXQJHQ�²�3HUV|QOLFKH�
$QSDVVXQJVHLQVWHOOXQJHQ�,KUHV�7HOHIRQV
7DVWHQVSHUUH

'LH�7DVWHQVSHUUH�GLHQW�GD]X��XQEHDEVLFKWLJWH�%HWlWLJXQJHQ�YRQ�7DVWHQ�
RGHU�GHQ�=XJDQJ�]XP�0HQ��]X�YHUKLQGHUQ��$XFK�GLH�6LJQDOW|QH�GHU�7D�
VWHQ�ZHUGHQ�GHDNWLYLHUW��%HL�HLQJHKHQGHQ�$QUXIHQ�ZLUG�GLH�7DVWHQVSHUUH�
I�U�GLH�'DXHU�GHV�*HVSUlFKV�DXIJHKREHQ�XQG�GDQDFK�ZLHGHU�DNWLYLHUW��
(V�N|QQHQ�ZHLWHUKLQ�1RWUXIH�YRUJHQRPPHQ�ZHUGHQ��:HQQ�HLQH�7DVWH�JH�
GU�FNW�ZLUG��ZHLVW�GDV�'LVSOD\�6LH�GDUDXI�KLQ��GD��GLH�7DVWHQVSHUUH�DNWL�
YLHUW�LVW�
(V�JLEW�]ZHL�0HWKRGHQ��GLH�7DVWHQVSHUUH�HLQ��XQG�DXV]XVFKDOWHQ�

� 'LUHNW��EHU�GDV�7DVWHQIHOG�LQ�GHU�%HUHLWVFKDIWVDQ]HLJH�

� $QKDQG�GHV�0HQ�V�

$XVZDKO�GHU�6SUDFKH
6lPWOLFKH�'LVSOD\PHOGXQJHQ�N|QQHQ�LQ�HLQHU�YRQ�DFKW�6SUDFKHQ�DQJH�
]HLJW�ZHUGHQ��
(QJOLVFK��1LHGHUOlQGLVFK��)UDQ]|VLVFK��'HXWVFK��,WDOLHQLVFK��6SDQLVFK��3RU�
WXJLHVLVFK��*ULHFKLVFK�
8P�GLH�6SUDFKH�,KUHU�:DKO�DXV]XZlKOHQ�

$ODUPPRGXV
'DPLW�6LH�DQGHUH�3HUVRQHQ�QLFKW�VW|UHQ��N|QQHQ�6LH�GDV�.OLQJHOVLJQDO�EHL�HLQ�
JHKHQGHQ�$QUXIHQ��GLH�7DVWHQW|QH�XQG�VlPWOLFKH�$ODUPW|QH�DXVVFKDOWHQ�

'U�FNHQ�6LH�6SHUUHQ� �XQG� ��XP�GLH�7DVWHQVSHUUH�]X�DNWLYLH�
UHQ��,P�'LVSOD\�HUVFKHLQW� �
'U�FNHQ�6LH�(QWVS�� �XQG� ��XP�GLH�7DVWHQVSHUUH�DXI]XKHEHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
'U�FNHQ�6LH�7DVWDWXUVSHUUH��XP�GLHVH�]X�DNWLYLHUHQ�
'U�FNHQ�6LH�(QWVS�� �XQG� ��XP�GLH�7DVWHQVSHUUH�DXI]XKHEHQ�

'LH�7DVWHQVSHUUH�ZLUG�DXIJHKREHQ��ZHQQ�GDV�7HOHIRQ�DQ�HLQH�)UHLVSUHFKDQODJH�LQ�HLQHP�:DJHQ�

DQJHVFKORVVHQ�LVW��

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�6SUDFKH�
9HUZHQGHQ�6LH� �RGHU� ��XP�HLQH�6SUDFKH�DXV�GHU�DQJH]HLJ�
WHQ�/LVWH�DXV]XZlKOHQ��
'U�FNHQ�6LH�]XU�%HVWlWLJXQJ� �
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

8P�GDV�7HOHIRQ�DXI�GLH�6SUDFKH�GHU�6,0�]XU�FN]XVHW]HQ��JHEHQ�6LH�
�������HLQ�

8P�GDV�7HOHIRQ�DXI�'HXWVFK�]XU�FN]XVHW]HQ��JHEHQ�6LH�
�������HLQ�
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(V�VLQG�]ZHL�0HWKRGHQ�YRUJHVHKHQ�

� 'LUHNW�YRQ�GHU�%HUHLWVFKDIWVDQ]HLJH�

� $QKDQG�GHV�0HQ�V�

$XVZDKO�GHV�.OLQJHOVLJQDOV
6LH�N|QQHQ�GHQ�.ODQJ�GHV�6LJQDOV�EHL�HLQJHKHQGHQ�$QUXIHQ�DXV����LP�7H�
OHIRQ�JHVSHLFKHUWHQ�.OLQJHOVLJQDOHQ�DXVZlKOHQ�
8P�GHQ�YRQ�,KQHQ�JHZlKOWHQ�7RQ�RGHU�GLH�0HORGLH�]X�K|UHQ��ZDUWHQ�6LH�
HLQLJH�6HNXQGHQ��EHYRU�6LH�,KUH�$XVZDKO�EHVWlWLJHQ��'HU�7RQ�RGHU�GLH�0H�
ORGLH�ZLUG�JHVSLHOW�
'LH�$XVZDKO�GHU�.OLQJHOW|QH�N|QQHQ�6LH�LP�0HQ��(LQVWHOOXQJHQ�YRUQHK�
PHQ�

/DXWVWlUNHHLQVWHOOXQJHQ
'LH�/DXWVWlUNH�GHU�5XI���6LJQDO��XQG�7DVWHQW|QH�N|QQHQ�YRQ�GHU�%HUHLW�
VFKDIWVDQ]HLJH�DXV�LQGLYLGXHOO�DQJHSD�W�ZHUGHQ��LQGHP�6LH�DXI� �GU�N�
NHQ��RGHU�LP�0HQ��(LQVWHOOXQJHQ�

,Q�GHU�%HUHLWVFKDIWVDQ]HLJH�GU�FNHQ�6LH�� ��
1XQ�HUVFKHLQW�5XIW|QH�RGHU�.HLQ�5XIWRQ�
*HKHQ�6LH�]X�GHU�JHZ�QVFKWHQ�(LQVWHOOXQJ�XQG�GU�FNHQ�6LH� ��
XP�,KUH�$XVZDKO�]X�EHVWlWLJHQ�� �HUVFKHLQW�LP�'LVSOD\�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�7|QH�
:lKOHQ�6LH�$ODUPWRQ�
:lKOHQ�6LH�5XIW|QH�RGHU�.HLQ�5XIWRQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

:HQQ�GLH�6WXPPVFKDOWXQJ�DNWLYLHUW�LVW��VLQG�DOOH�7|QH�DEJHVFKDOWHW��'LHVH�(LQVWHOOXQJ�ZLUG�QLFKW�
JHVSHLFKHUW��ZHQQ�GDV�7HOHIRQ�DXVJHVFKDOWHW�ZLUG�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�7|QH�
:lKOHQ�6LH�5XIWRQ�
9HUZHQGHQ�6LH� �RGHU� ��XP�GDV�JHZ�QVFKWH�.OLQJHOVLJQDO�

DXV]XZlKOHQ��'U�FNHQ�6LH� ��XP�,KUH�$XVZDKO�]X�EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

(V�P�VVHQ�JHWUHQQWH�6LJQDOW|QH�I�U�/HLWXQJ���XQG�/HLWXQJ���DXVJHZlKOW�ZHUGHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�7|QH�
:lKOHQ�6LH�/DXWVWlUNH�
:lKOHQ�6LH�5XIWRQ��/DXWVWlUNHDQKHEXQJ��7DVWHQ�RGHU�
*HVSUlFKVODXWVWlUNH�
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,P�'LVSOD\�ZLUG�,KUH�$XVZDKO�EHVWlWLJW�XQG�DQJH]HLJW��ZHOFKH�/DXWVWlUNH�
DQJHSD�W�ZLUG��

:lKUHQG�HLQHV�$QUXIV�N|QQHQ�6LH�GLH�6SUDFKODXWVWlUNH�PLW� �RGHU� �DQ�
SDVVHQ�

/DXWVWlUNHDQKHEXQJ
$OV�5DPSLQJ�EH]HLFKQHW�PDQ�HLQH�)XQNWLRQ��GLH�GDV�5XIVLJQDO�EHL�HLQHP�
HLQJHKHQGHQ�$QUXI�VFKULWWZHLVH�ELV�]XU�PD[LPDOHQ�/DXWVWlUNH�HUK|KW��IDOOV�
GHU�$QUXI�QLFKW�EHLP�HUVWHQ�6LJQDO�HQWJHJHQJHQRPPHQ�ZLUG�

+LQWHUJUXQGEHOHXFKWXQJ���(LQVWHOOXQJ
'LHVH�2SWLRQ�HUODXEW�HV�GHP�%HQXW]HU��GLH�)XQNWLRQ�GHU�+LQWHUJUXQGEH�
OHXFKWXQJ�ZlKUHQG�GHU�7DVWDWXUHLQJDEH�RGHU�EHL�HLQHP�5XIVLJQDO�HLQ]X�
VWHOOHQ��
(V�JLEW�]ZHL�(LQVWHOOXQJHQ�
� ���6HNXQGHQ��'LVSOD\�XQG�7DVWHQIHOG�VLQG�ZlKUHQG�GHU�7HOHIRQEHQXW�
]XQJ�EHOHXFKWHW�����6HNXQGHQ�QDFK�GHU�OHW]WHQ�7DVWHQEHWlWLJXQJ�
HUOLVFKW�GLH�%HOHXFKWXQJ�DXWRPDWLVFK��

� $XV��GLH�+LQWHUJUXQGEHOHXFKWXQJ�LVW�LPPHU�DXV�

9HUZHQGHQ�6LH� �RGHU� ��XP�GLH�(LQVWHOOXQJ�]X�lQGHUQ�
'U�FNHQ�6LH�2.� ��XP�GLH�(LQVWHOOXQJ�]X�EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

%HL�5XIVLJQDOHQ�XQG�7DVWHQW|QHQ�LVW�GLH�QLHGULJVWH�(LQVWHOOXQJ�µDXVµ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�7|QH�
:lKOHQ�6LH�/DXWVWlUNH�
:lKOHQ�6LH�/DXWVWlUNHDQKHEXQJ�
:lKOHQ�6LH�(LQ�RGHU�$XV�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

:HQQ�GLH�)XQNWLRQ�HLQJHVFKDOWHW�LVW��ZLUG�GLH�/DXWVWlUNH�GHV�5XIVLJQDOV�EHL�HLQHP�HLQJHKHQGHQ�$QUXI�

VFKULWWZHLVH�YRQ�GHU�OHLVHVWHQ�ELV�]XU�ODXWHVWHQ�(LQVWHOOXQJ�HUK|KW��ELV�GHU�$QUXI�HQWJHJHQJHQRPPHQ�ZLUG�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�$Q]HLJH�
:lKOHQ�6LH�%HOHXFKWXQJ�
:lKOHQ�6LH�HLQH�GHU�EHLGHQ�(LQVWHOOXQJHQ��'U�FNHQ�6LH�]XU�%HVWl�
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'LVSOD\NRQWUDVW
'HU�.RQWUDVW�GHV�'LVSOD\V�NDQQ�DQ�GLH�8PJHEXQJVEHOHXFKWXQJ�DQJHSD�W�
ZHUGHQ��
8P�GHQ�'LVSOD\NRQWUDVW�]X�lQGHUQ��

%HOLHELJH�$QWZRUWWDVWH
0LW�GLHVHU�)XQNWLRQ�NDQQ�HLQH�EHOLHELJH�7DVWH��PLW�$XVQDKPH�YRQ� �XQG�
6SHUUHQ� ��]XU�(QWJHJHQQDKPH�HLQHV�HLQJHKHQGHQ�$QUXIV�JHGU�FNW�
ZHUGHQ�

$XWRPDWLVFKH�*HVSUlFKVDQQDKPH
'LHVH�)XQNWLRQ�LVW�QXU�GDQQ�ZLUNVDP��ZHQQ�GDV�7HOHIRQ�DQ�HLQH�)UHLVSUHFK�
HLQULFKWXQJ�RGHU�HLQ�+HDGVHW�DQJHVFKORVVHQ�LVW�XQG�YHUDQOD�W�GDV�7HOHIRQ��
HLQHQ�DQNRPPHQGHQ�$QUXI�DXWRPDWLVFK�QDFK�HWZD���6HNXQGHQ�DQ]XQHK�
PHQ��RKQH�GD��GHU�%HQXW]HU�HLQH�7DVWH�GU�FNHQ�PX��

$XWRPDWLVFKH�:DKOZLHGHUKROXQJ
'LHVH�)XQNWLRQ�HUP|JOLFKW�HV�GHP�7HOHIRQ��DXWRPDWLVFK�ELV�]X����0DO�GLH�
1XPPHU�HUQHXW�]X�ZlKOHQ��ZHQQ�HLQ�$QUXI�DXIJUXQG�HLQHV�%HVHW]W�6L�
JQDOV�RGHU�HLQHV�1HW]DXVIDOOV�QLFKW�HLQJHULFKWHW�ZHUGHQ�NDQQ��1DFK����
9HUVXFKHQ�ZLUG�GHU�9RUJDQJ�DEJHEURFKHQ�

WLJXQJ� �
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�$Q]HLJH�
:lKOHQ�6LH�.RQWUDVW�
5HJHOQ�6LH�GHQ�.RQWUDVW�PLW� �RGHU� �
'U�FNHQ�6LH�2.� ��XP�GLH�(LQVWHOOXQJ�]X�EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�7DVWHQ��:lKOHQ�6LH�$QWZRUW�MHGH�7DVWH�
:lKOHQ�6LH�(LQ�RGHU�$XV�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�$XWR�)XQNWLRQHQ�
:lKOHQ�6LH�$XWR�%HDQWZRUWXQJ�
:lKOHQ�6LH�(LQ�RGHU�$XV�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
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:HQQ�GLH�)XQNWLRQ�DNWLYLHUW�LVW��HUVFKHLQHQ�1HXZDKO�XQG�HLQ�&RXQWGRZQ�
=lKOHU�ELV�]XU�QlFKVWHQ�:LHGHUKROXQJ�LP�'LVSOD\��%HL�MHGHU�:DKOZLHGHU�
KROXQJ�HUW|QW�HLQ�6LJQDOWRQ��)DOOV�GLH�DXWRPDWLVFKH�:DKOZLHGHUKROXQJ�HU�
IROJUHLFK�LVW��N|QQHQ�6LH�GDV�*HVSUlFK�ZLH�JHZRKQW�I�KUHQ��'U�FNHQ�6LH��
(QGH� �RGHU�HLQH�DQGHUH�7DVWH�ZlKUHQG�GHV�:DKOZLHGHUKROXQJVYRU�
JDQJV��XP�GLH�DXWRPDWLVFKH�:DKOZLHGHUKROXQJ�DE]XEUHFKHQ�XQG�GHQ�
:lKOYRUJDQJ�I�U�GLHVHQ�$QUXI�]X�EHHQGHQ�

6LFKHUKHLWVPHUNPDOH
'LH�LQ�GLHVHP�$EVFKQLWW�EHVFKULHEHQHQ�6LFKHUKHLWVPHUNPDOH�VFK�W]HQ�,KU�
7HOHIRQ�YRU�HLQHU�XQHUODXEWHQ�%HQXW]XQJ��
:HQQ�6LH�GD]X�DXIJHIRUGHUW�ZHUGHQ��JHEHQ�6LH�GHQ�&RGH�HLQ��GHU�DOV�5HL�
KH�YRQ�6WHUQFKHQ��
��DQJH]HLJW�ZLUG��XQG�GU�FNHQ�6LH�2.� ��
%HL�HLQHU�)HKOHLQJDEH�GU�FNHQ�6LH�/|VFKHQ� �XQG�JHEHQ�6LH�GLH�NRUUHN�
WH�Q��=LIIHU�Q��HLQ�

=(,&+1(1�6,(�,+5(�&2'(6�$8)�81'�%(:$+5(1�6,(�',(6(�$8)=(,&+�
181*�$1�(,1(0�6,&+(5(1�257�$8)��$1'(51)$//6�0h66(1�6,(�817(5�
8067b1'(1�.267(13)/,&+7,*(�+,/)(�,1�$16358&+�1(+0(1�
7HOHIRQVSHUUFRGH
'DV�7HOHIRQ�ZLUG�DXV�6LFKHUKHLWVJU�QGHQ�PLW�HLQHP�7HOHIRQVSHUUFRGH�JH�
OLHIHUW��(U�YHUKLQGHUW�GHQ�XQHUODXEWHQ�=XJULII�DXI�GDV�7HOHIRQ��
:HUNVVHLWLJ�LVW�GHU�&RGH�DXI������SURJUDPPLHUW��:LU�HPSIHKOHQ��GLHVHQ�
&RGH�]X�lQGHUQ�XQG�JHWUHQQW�YRP�7HOHIRQ�DQ�HLQHP�VLFKHUHQ�2UW�DXI]X�
EHZDKUHQ��
'HU�7HOHIRQVSHUUFRGH�ZLUG�HEHQIDOOV�EHQ|WLJW��XP�GLH�$QUXI�7LPHU�]XU�FN�
]XVHW]HQ��:HQQ�GHU�&RGH�DNWLYLHUW�LVW��PX��GHU�&RGH�EHL�MHGHP�(LQVFKDO�
WHQ�GHV�7HOHIRQV�HLQJHJHEHQ�ZHUGHQ��
8P�GHQ�7HOHIRQVSHUUFRGH�]X�lQGHUQ�

:lKOHQ�6LH�$XWR�)XQNWLRQHQ�
:lKOHQ�6LH�$XWR�:LHGHUKROXQJ�
:lKOHQ�6LH�(LQ�RGHU�$XV�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

9HUPHLGHQ�6LH�GLH�9HUZHQGXQJ�YRQ�&RGHV��GLH�1RWUXIQXPPHUQ�ZLH�����RGHU�����lKQHOQ��XP�HLQ�

YHUVHKHQWOLFKHV�:lKOHQ�GLHVHU�1XPPHUQ�]X�YHUPHLGHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�6LFKHUKHLW��:lKOHQ�6LH�7HOHIRQVSHUUH�
:lKOHQ�6LH�&RGH�lQGHUQ�XQG�EHDFKWHQ�6LH�GLH�$QZHLVXQJHQ�LP�
'LVSOD\�
'U�FNHQ�6LH�2.� ��XP�GHQ�QHXHQ�&RGH�]X�EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�
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8P�GHQ�7HOHIRQVSHUUFRGH�]X�DNWLYLHUHQ�RGHU�GHDNWLYLHUHQ

3,1�&RGH
,KUH�6,0�LVW�PLW�HLQHP����ELV���VWHOOLJHQ�3,1�&RGH�YHUVHKHQ��GHU�VLH�YRU�XQ�
HUODXEWHU�1XW]XQJ�VFK�W]W��:HQQ�GHU�&RGH�DNWLYLHUW�LVW��PX��GHU�&RGH�EHL�
MHGHP�(LQVFKDOWHQ�GHV�7HOHIRQV�HLQJHJHEHQ�ZHUGHQ��)DOOV�6LH�GUHLPDO�
QDFKHLQDQGHU�HLQHQ�IDOVFKHQ�3,1�&RGH�HLQJHEHQ��ZLUG�,KUH�6,0�.DUWH�
EORFNLHUW�XQG�6LH�EHQ|WLJHQ�GHQ���VWHOOLJHQ�38.�&RGH�,KUHV�'LHQVWHDQELH�
WHUV��VLHKH�6HLWH�����
(LQ��XQG�$XVVFKDOWHQ�GHV�3,1�&RGHV�

=XP�bQGHUQ�GHV�3,1�&RGHV��3,1�PX��]XQlFKVW�DNWLYLHUW�ZHUGHQ��

3,1��&RGH
'HU�3,1��&RGH�YHUKLQGHUW�GHQ�XQHUODXEWHQ�=XJULII�DXI�EHVWLPPWH�0HUNPDOH�
GHV�7HOHIRQV��ZLH�]X�%HLVSLHO�GDV�(LQ��RGHU�$XVVFKDOWHQ�YRQ�)'1�9RUJlQJHQ��
GLH�9HUlQGHUXQJ�GHV�)'1�9HU]HLFKQLVVHV��GLH�(LQVWHOOXQJ�GHU�*HVSUlFKVNR�
VWHQ�DXI�1XOO��GLH�9HUlQGHUXQJ�GHU�0HUNPDOH�GHU�.RVWHQDQ]HLJH�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�6LFKHUKHLW��:lKOHQ�6LH�7HOHIRQVSHUUH�
:lKOHQ�6LH�(LQ�RGHU�$XV�
8P�,KUH�$XVZDKO�]X�DXWRULVLHUHQ��P�VVHQ�6LH�GHQ�7HOHIRQVSHUU�
FRGH�HLQJHEHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

:HQQ�GLH�7HOHIRQVSHUUH�DNWLY�LVW��N|QQHQ�LPPHU�QRFK�1RWUXIH�JHWlWLJW�ZHUGHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�6LFKHUKHLW��
)DOOV�EHUHLWV�DEJHVFKDOWHW��ZLUG�3,1�$NWLYLHUXQJ�DQJH]HLJW��
)DOOV�EHUHLWV�HLQJHVFKDOWHW�ZLUG�3,1�GHDNWLYLHUHQ�XQG�3,1�
lQGHUQ�DQJH]HLJW�
'U�FNHQ�6LH�:DKO� �XQG�EHDFKWHQ�6LH�GLH�DXI�GHP�'LVSOD\�
DQJH]HLJWHQ�$QZHLVXQJHQ�
'U�FNHQ�6LH�2.� ��XP�,KUH�(LQJDEH�]X�EHVWlWLJHQ��$NWLYLHUW�RGHU�
'HDNWLYLHUW�ZLUG�NXU]�DQJH]HLJW��XP�,KUH�$NWLRQ�]X�EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�6LFKHUKHLW�
:lKOHQ�6LH�3,1�lQGHUQ�XQG�EHIROJHQ�6LH�GLH�DQJH]HLJWHQ�
$QZHLVXQJHQ�
'U�FNHQ�6LH�2.� ��XP�,KUHQ�QHXHQ�3,1�&RGH�]X�EHVWlWLJHQ��
(LQH�%HVWlWLJXQJVPHOGXQJ�ZLUG�DQJH]HLJW�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�
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=XP�bQGHUQ�GHV�3,1��&RGH�

38.�&RGH
'HU�38.�&RGH��3,1�XQEORFN�NH\��LVW�HLQ���VWHOOLJHU�&RGH��GHQ�6LH�YRQ�,KUHP�
'LHQVWHDQELHWHU�HUKDOWHQ��(U�GLHQW�GD]X��HLQHQ�3,1�&RGH�]X�HQWVSHUUHQ��
GHU�GUHLPDO�QDFKHLQDQGHU�IDOVFK�HLQJHJHEHQ�ZRUGHQ�LVW��(LQ�38.�&RGH�
NDQQ�QLFKW�JHlQGHUW�ZHUGHQ��
*HEHQ�6LH�GHQ�38.�&RGH�HLQ��ZHQQ�6LH�GD]X�DXIJHIRUGHUW�ZHUGHQ��XQG�
GU�FNHQ�6LH�2.� ��6LH�ZHUGHQ�]XU�(LQJDEH�HLQHV�QHXHQ�3,1�&RGHV�DXIJH�
IRUGHUW��%HDFKWHQ�6LH�GLH�DQJH]HLJWHQ�$QZHLVXQJHQ��XP�GHQ�3,1�&RGH�]X�
U�FN]XVHW]HQ�

38.��&RGH
'HU�38.��&RGH�LVW�HLQ���VWHOOLJHU�&RGH��GHQ�6LH�YRQ�,KUHP�'LHQVWHDQELHWHU�
HUKDOWHQ��(U�GLHQW�GD]X��HLQHQ�3,1��&RGH�]X�HQWVSHUUHQ��GHU�GUHLPDO�QDFK�
HLQDQGHU�IDOVFK�HLQJHJHEHQ�ZRUGHQ�LVW��(LQ�38.��&RGH�NDQQ�QLFKW�JHlQ�
GHUW�ZHUGHQ��*HEHQ�6LH�GHQ�38.��&RGH�HLQ��ZHQQ�6LH�GD]X�DXIJHIRUGHUW�
ZHUGHQ��6LH�ZHUGHQ�]XU�(LQJDEH�HLQHV�QHXHQ�3,1��&RGHV�DXIJHIRUGHUW��
%HDFKWHQ�6LH�GLH�DQJH]HLJWHQ�$QZHLVXQJHQ��XP�GHQ�3,1��&RGH�]XU�FN]X�
VHW]HQ�

$QUXIVSHUUH�3D�ZRUW
'DV�$QUXIVSHUUH�3D�ZRUW�GLHQW�]XU�$XVZDKO�GHU�$QUXIVSHUUP|JOLFKNHLWHQ��
GLH�LP�0HQ��'LHQVWH��$QUXIVSHUUH�HUOlXWHUW�ZXUGHQ��VLHKH�6HLWH������6LH�HU�
KDOWHQ�GLHVHV�3D�ZRUW�YRQ�,KUHP�'LHQVWHDQELHWHU�
=XP�bQGHUQ�GHV�3D�ZRUWV�

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�6LFKHUKHLW�
:lKOHQ�6LH�3,1��bQGHUXQJ�XQG�EHDFKWHQ�6LH�GLH�DQJH]HLJWHQ�
$QZHLVXQJHQ�
'U�FNHQ�6LH�2.� ��XP�,KUHQ�QHXHQ�3,1��&RGH�]X�EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

)DOOV�6LH����0DO�QDFKHLQDQGHU�HLQHQ�IDOVFKHQ�38.�&RGH�HLQJHEHQ��NDQQ�GLH�6,0�.DUWH�QLFKW�ZLH�

GHU�EHQXW]W�ZHUGHQ��)DJHQ�6LH�,KUHQ�'LHQVWHDQELHWHU�QDFK�HLQHU�QHXHQ�.DUWH�

)DOOV�6LH����0DO�QDFKHLQDQGHU�HLQHQ�IDOVFKHQ�38.��&RGH�HLQJHEHQ��N|QQHQ�GLH�)XQNWLRQHQ��I�U�

GLH�GHU�3,1��&RGH�HUIRUGHUOLFK�LVW��QLFKW�PHKU�JHQXW]W�ZHUGHQ��)DJHQ�6LH�,KUHQ�'LHQVWHDQELHWHU�

QDFK�HLQHU�QHXHQ�.DUWH�

'U�FNHQ�6LH� ��:lKOHQ�6LH�*60�'LHQVWH�
:lKOHQ�6LH�$QUXIVSHUUH�
:lKOHQ�6LH�3D�ZRUW�lQGHUQ�XQG�EHDFKWHQ�6LH�GLH�$QOHLWXQJ�LP�
'LVSOD\�
'U�FNHQ�6LH�]XU�%HVWlWLJXQJ�2.� �
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�
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=XVDPPHQIDVVXQJ��&RGH��3D�ZRUWHLQJDEH

:HUNVHLQVWHOOXQJHQ
9HUZHQGHQ�6LH�GDV�(LQVWHOOXQJHQ�0HQ���XP�GLH�7HOHIRQHLQVWHOOXQJHQ�DXI�
GLH�:HUNVHLQVWHOOXQJHQ�]XU�FN]XVHW]HQ��'LHV�KDW�NHLQH�$XVZLUNXQJ�DXI�
GLH�7HOHIRQEXFKHLQWUlJH�RGHU�GHQ�6SHUUFRGH�

)ROJHQGHV�VLQG�GLH�YRUSURJUDPPLHUWHQ�:HUNVHLQVWHOOXQJHQ�

%HQXW]XQJ�GHU�%�URIXQNWLRQHQ
'DV�0HQ��%�UR�HQWKlOW�HLQHQ�1RWL]EORFN�XQG�HLQHQ�:lKUXQJVXPUHFKQHU�

1RWL]EORFN
'HU�1RWL]EORFN�ID�W�ELV�]X���(LQWUlJH�PLW�MHZHLOV�K|FKVWHQV����=HLFKHQ�

3D�ZRUW /lQJH $Q]DKO�9HUVXFKH
)DOOV�JHVSHUUW�RGHU�

YHUJHVVHQ

(QWVSHUUFRGH ��=LIIHUQ 8QEHJUHQ]W 'HP�+HUVWHOOHU�
]XU�FNJHEHQ

3,1 ����=LIIHUQ ��9HUVXFKH 'XUFK�38.�&RGH�
HQWVSHUUW

3,1� ����=LIIHUQ ��9HUVXFKH �'XUFK�38.��&RGH�
HQWVSHUUW

38. ��=LIIHUQ ���9HUVXFKH $Q�'LHQVWHDQELHWHU�
ZHQGHQ

38.� ��=LIIHUQ ���9HUVXFKH $Q�'LHQVWHDQELHWHU�
ZHQGHQ

$QUXIVSHUUH�
3D�ZRUW ��=LIIHUQ 1HW]�

EHVWLPPW
$Q�'LHQVWHDQELHWHU�

ZHQGHQ

'U�FNHQ�6LH� ��:lKOHQ�6LH�(LQVWHOOXQJHQ�
:lKOHQ�6LH�9RUHLQVWHOOXQJHQ�
:lKOHQ�6LH�-D�RGHU�1HLQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

0HUNPDO :HUNVHLQVWHOOXQJ

$ODUPW|QH 5XIWRQ
5XIW|QH 5XIWRQ��
/DXWVWlUNH�� .OLQJHOVLJQDO�� 7DVWHQVLJQDO� XQG
6SUDFKODXWVWlUNH� 0LWWHOZHUWH

+LQWHUJUXQGEHOHXFKWXQJ�XQG�.RQWUDVW ��� 6HNXQGHQ� XQG
0LWWHOZHUW

%HOLHELJH�7DVWH��$XW��:DKOZLHGHUKROXQJ�XQG
$XW��$QQDKPH�� $XV

5DPSLQJ $XV

'U�FNHQ�6LH� ��:lKOHQ�6LH�%�UR�
:lKOHQ�6LH�1RWL]EORFN�
:lKOHQ�6LH�/HVHQ��9HUZHQGHQ�6LH� �RGHU� ��XP�GXUFK�GLH�

�

�
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�
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'U�FNHQ�6LH�2SW�� ��ZlKUHQG�6LH�GLH�(LQWUlJH�OHVHQ��XP�IROJHQGHV�0HQ��
]X�|IIQHQ�

:lKUXQJVXPUHFKQHU
0LW�GLHVHU�Q�W]OLFKHQ�)XQNWLRQ�N|QQHQ�:lKUXQJHQ�XPJHUHFKQHW�ZHUGHQ��
8P�GHQ�:lKUXQJVXPUHFKQHU�EHQXW]HQ�]X�N|QQHQ��P�VVHQ�]XQlFKVW�GLH�
:lKUXQJHQ�XQG�GHU�:HFKVHONXUV�IHVWJHOHJW�ZHUGHQ��'LH�8PZDQGOXQJ�
ZLUG�EHUHFKQHW��EHU�GHQ�:HFKVOHNXUV�SUR�(LQKHLW�GHU�]ZHLWHQ�DXVJHZlKO�
WHQ�:lKUXQJ�
=XP�)HVWOHJXQJ�GHU�:lKUXQJHQ�XQG�GHV�:HFKVHONXUVHV�

8P�GLH�8PUHFKQXQJ�]ZLVFKHQ�GHQ�DXVJHZlKOWHQ�:lKUXQJHQ�
YRU]XQHKPHQ�

(LQWUlJH�]X�EOlWWHUQ�
:lKOHQ�6LH�6FKUHLEHQ��XP�HLQHQ�QHXHQ�(LQWUDJ�]X�YHUIDVVHQ�

(LQWUDJ $NWLRQ

6SHLFKHUQ 8P�GLH�1XPPHU�LP�7HOHIRQEXFK�DE]XVSHLFKHUQ

%HDUEHLWHQ bQGHUW�HLQHQ�(LQWUDJ

/|VFKHQ /|VFKW�HLQHQ�(LQWUDJ

$OOHV�O|VFKHQ /|VFKW�DOOH�(LQWUlJH

$QUXI 5XIW�GLH�LP�(LQWUDJ�DQJH]HLJWH�1XPPHU

'U�FNHQ�6LH� ��:lKOHQ�6LH�%�UR�
:lKOHQ�6LH�:lKUXQJVXPUHFKQHU�
:lKOHQ�6LH�(LQVWHOOXQJHQ�
*HEHQ�6LH�GHQ�1DPHQ�GHU�HUVWHQ�:lKUXQJ�HLQ��]�%��'ROODU���
'U�FNHQ�6LH�2.� �
*HEHQ�6LH�GHQ�1DPHQ�GHU�]ZHLWHQ�:lKUXQJ�HLQ��]�%��<HQ���
'U�FNHQ�6LH�2.� �
*HEHQ�6LH�GHQ�:HFKVHONXUV�HLQ��'U�FNHQ�6LH�� �XP�Q|WLJHQIDOOV�
HLQ�.RPPD�LQ�GHQ�:HUW�HLQ]XI�JHQ�
'U�FNHQ�6LH�2.� ��XP�GLH�(LQJDEH�]X�EHVWlWLJHQ�
'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

)DOOV�6LH�GHQ�:lKUXQJVXPUHFKQHU�DOV�(XUR�5HFKQHU�I�U�GLH�DQ�GHU�(XURSlLVFKHQ�:lKUXQJVXQLRQ�

EHWHLOLJWHQ�:lKUXQJHQ���(XURODQG�:lKUXQJHQ���QXW]HQ�P|FKWHQ��JHEHQ�6LH�ELWWH�GHQ�NRPSOHWWHQ�

(XUR�:HFKVHONXUV�PLW�VHFKV�VLJQLILNDQWHQ�=LIIHUQ�HLQ��=XP�%HLVSLHO����(XUR� ���������'0�

'U�FNHQ�6LH� ��:lKOHQ�6LH�%�UR�
:lKOHQ�6LH�:lKUXQJVXPUHFKQHU�
:lKOHQ�6LH�HLQH�GHU�EHLGHQ�HUVWHQ�2SWLRQHQ�
,Q�XQVHUHP�%HLVSLHO��HQWZHGHU�'ROODU�!<HQ�RGHU�<HQ�!'ROODU�
*HEHQ�6LH�GHQ�XP]XUHFKQHQGHQ�%HWUDJ�HLQ��'U�FNHQ�6LH�� �XP�
Q|WLJHQIDOOV�HLQ�.RPPD�HLQ]XJHEHQ�
'U�FNHQ�6LH�2.� ��'HU�XPJHUHFKQHWH�%HWUDJ�ZLUG�DQJH]HLJW�
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&RGHV�GHU�*60�0HQVFK�0DVFKLQH�6FKQLWWVWHOOH
'DV�7HOHIRQ�XQWHUVW�W]W�GLH�*60�6WDQGDUGWDVWHQVHTXHQ]HQ�PLW�GLUHNWHU�hEHUWUD�
JXQJYRQ�
�XQG���YRP�7DVWHQIHOG�DQ�GDV�1HW]��'LHVH�7DVWHQ�ZHUGHQ�YHUZHQGHW��XP�
DOOH�HUJlQ]HQGHQ�'LHQVWH�,KUHV�1HW]HV�]X�DNWLYLHUHQ�

'U�FNHQ�6LH�(QGH� �RGHU� ��XP�]XU�%HUHLWVFKDIWVDQ]HLJH�
]XU�FN]XNHKUHQ�

'LH�8PUHFKQXQJ�YRQ�HLQHU�(XURODQG�:lKUXQJ�LQ�HLQH�DQGUH�(XURODQG�:lKUXQJ�RGHU�HLQH�1LFKW�

(XURODQG�:lKUXQJ�IROJW�QRUPDOHUZHLVH�GHQ�'UHLVDW]�5HJHOQ��G�K��8PUHFKQXQJ�HLQHU�/DQGHVZlK�

UXQJ�LQ�(XUR��GDQQ�8PUHFKQXQJ�YRQ�(XUR�LQ�GLH�DQGHUH�/DQGHVZlKUXQJ���,KU�:lKUXQJVXPUHFKQHU�

ELHWHW�GLHVH�)XQNWLRQ�QLFKW�DQ��VR�GD��GDV�(UJHEQLV��GDV�6LH�HUKDOWHQ��QXU�HLQ�1lKHUXQJVZHUW�LVW�

(LQH�YROOVWlQGLJH�/LVWH�HUKDOWHQ�6LH�YRQ�,KUHP�1HW]EHWUHLEHU�

�

�

�
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$QKDQJ
=XEHK|UOLVWH
9HUI�JEDUH�=XEHK|UWHLOH�I�U�GDV�7HOHIRQ�

*ORVVDU

)DKU]HXJ�(LQEDXVlW]H $UWLNHOQXPPHUQ

=LJDUHWWHQDQ]�QGHUDGDSWHU )=$�����$

+HDGVHW )=$�����$

(LQIDFKH�+DOWHUXQJ )=$�����$

(LQIDFKH�)UHLVSUHFKHLQULFKWXQJ��PLW�=LJDUHWWHQDQ]�Q�
GHUDGDSWHU�%DVLV�	�0LNUR�

)=$�����$

.RPIRUW�)UHLVSUHFKHLQULFKWXQJ��PLW�6WURPNDEHO� )=$�����$

)UHLVSUHFKPLNURIRQ )=$�����$

([WHUQHU�/DXWVSUHFKHU )=$�����$

/DGHJHUlWH�XQG�$NNXV $UWLNHOQXPPHUQ

/DGHJHUlW��*%� )=$�����$

/DGHJHUlW��(XURSlLVFKH�$XVI�KUXQJ� )=$�����$

/DGHJHUlW��$VLDWLVFKH�$XVI�KUXQJ� )=$�����$

/DGHJHUlW��$XVWUDOLVFKH�$XVI�KUXQJ� )=$�����$

7LVFKODGHJHUlW��I�U�7HOHIRQ���(UVDW]DNNX� )=$�����$

6WDQGDUGDNNX )=$�����$

'DWHQ�XQG�9HUVFKLHGHQHV $UWLNHOQXPPHUQ

3&�.DEHO��56���&� )=$�����$

&RQWDFW�7ULXP�6RIWZDUH�.LW��&RQWDFW�7ULXP�6�:���3&�
.DEHO�

)=$�����$

'DWHQNLW��'DWHQ���&RQWDFW�7ULXP�6�:���3&�.DEHO� )=$�����$

*�UWHOKDOWHU )=$�����$

$XVGUXFN %HGHXWXQJ

$&�'&�/DGHJHUlW :HFKVHOVWURP�*OHLFKVWURP�/DGHJHUlW

$NWLYHU�$QUXI 'DV�*HVSUlFK��GDV�6LH�]XU�=HLW�I�KUHQ

$/6 $OWHUQDWH�/LQH��/HLWXQJ����6HUYLFH

$R& *HE�KUHQDQ]HLJH��=XVDW]GLHQVW����$ERQQHPHQWGLHQVW

$
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%HUHLWVFKDIWVPRGXV :HQQ�GDV�7HOHIRQ�HLQJHVFKDOWHW�XQG�EHL�HLQHP�1HW]�UHJL�
VWULHUW�LVW��MHGRFK�]XU�=HLW�NHLQHQ�$QUXI�WlWLJW�RGHU�HQWJH�
JHQQLPPW

&% &HOO�%URDGFDVW�²�=HOO�,QIR�$OOJHPHLQH�1DFKULFKWHQ

&/, &DOOHU�/LQH�,GHQWLW\�²�]HLJW�GLH�1XPPHU�GHV�$QUXIHUV�DQ

&8* &ORVHG�8VHU�*URXS�²�*HVFKORVVHQH�%HQXW]HUJUXSSH�²�HU�
IRUGHUW�1HW]XQWHUVW�W]XQJ

'70) 'XDO�7RQH�0XOWLIUHTXHQF\�7RQHV� �0)9�7|QH

)'1 )L[HG�'LDOOLQJ�1XPEHU� �)L[QXPPHUZDKO

*HVSUlFKVPRGXV :HQQ�GDV�7HOHIRQ�HLQHQ�$QUXI�WlWLJW�RGHU�HQWJHJHQ�
QLPPW

*60 *OREDO�6\VWHP�IRU�0RELOH�FRPPXQLFDWLRQV

,1 ,QIRUPDWLRQ�1XPEHUV�,KUHV�1HW]EHWUHLEHUV�RGHU�'LHQVWH�
DQELHWHUV

/&' )O�VVLJNULVWDOODQ]HLJH

/('� /HXFKWGLRGH

00, 0DQ�PDFKLQH�,QWHUIDFH� �0HQVFK�0DVFKLQH�6FKQLWWVWHOOH

3,1 3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU��9RP�1HW]�'LHQVWHDQELH�
WHU�PLWJHWHLOW

3,1� 3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU��9RP�1HW]�'LHQVWHDQELH�
WHU�PLWJHWHLOW�

38.�38.� 3,1�8QEORFNLQJ�.H\��'LHQW�]XP�(QWVSHUUHQ�YRQ�3,1�XQG�
3,1���9RP�1HW]�'LHQVWHDQELHWHU�PLWJHWHLOW

5RDPLQJ��5P� 'LH�0|JOLFKNHLW��PLW�,KUHP�7HOHIRQ�LQ�DQGHUHQ��DXVOlQGL�
VFKHQ�1HW]HQ�]X�WHOHIRQLHUHQ�

6'1 6HUYLFH�'LDOOLQJ�1XPEHU�,KUHV�1HW]EHWUHLEHUV�RGHU�
'LHQVWHDQELHWHUV

6,0 6XEVFULEHU�,GHQWLW\�0RGXOH� �6,0�.DUWH��(UKDOWHQ�6LH�YRQ�
,KUHP�1HW]EHWUHLEHU�

606 6KRUW�0HVVDJH�6HUYLFH� �.XU]QDFKULFKWHQGLHQVW

65 6WDWXV�5HSRUW� �6WDWXVEHULFKW�I�U�606�.XU]QDFKULFKWHQ

8POHLWXQJ /HLWHW�HLQJHKHQGH�$QUXIH�]X�HLQHU�DQGHUHQ�1XPPHU�XP



��

)HKOHUVXFKH

3UREOHP 0|JOLFKH�8UVDFKH�XQG�/|VXQJ

7HOHIRQ�NDQQ�QLFKW�HLQ�
JHVFKDOWHW�ZHUGHQ

hEHUSU�IHQ�6LH��GD��GHU�$NNX�YROOVWlQGLJ�JHODGHQ�XQG�
ULFKWLJ�DQ�GDV7HOHIRQ�DQJHVFKORVVHQ�LVW�

'LH�/DGH�/('�OHXFKWHW�
QLFKW�527�XQG�NHLQ�
EOLQNHQGHV�$NNX�6\P�
ERO�

.HLQH�6WURPYHUVRUJXQJ��6WHFNGRVH��EHUSU�IHQ�
)HKOHUKDIWHV�/DGHJHUlW��3URELHUHQ�6LH�EHL�,KUHP�+lQGOHU�
HLQ�DQGHUHV�0LWVXELVKL�/DGHJHUlW��)DOOV�GHIHNW��ZHQGHQ�
6LH�VLFK�DQ�,KUHQ�+lQGOHU�

.XU]H�%HUHLWVFKDIWV��
XQG�*HVSUlFKV]HLWHQ�

=HOO�,QIR�$OOJHPHLQH�1DFKULFKWHQ�LVW�LPPHU�DNWLYLHUW�XQG�
I�KUW�]X�K|KHUHP�6WURPYHUEUDXFK��
'DV�7HOHIRQ�EHILQGHW�VLFK�LQ�HLQHP�%HUHLFK�PLW�VFKZD�
FKHP�6LJQDO�XQG�EUDXFKW�GDKHU�LPPHU�GLH�YROOH�/HL�
VWXQJ��
)DOVFKHV�/DGHQ�XQG�(QWODGHQ��DFKWHQ�6LH�GDUDXI��GDV�7H�
OHIRQ�YRU�GHP�/DGHQ�LPPHU�YROOVWlQGLJ�]X�HQWODGHQ��
'HU�$NNX�ZLUG�VFKZDFK��$NNX�DXVZHFKVHOQ�

(V�VLQG�NHLQH�*HVSUlFKH�
P|JOLFK

hEHUSU�IHQ�6LH��GD��6LH�PLQGHVWHQV�HLQHQ�6LJQDOVWlUNH�
EDONHQ�KDEHQ�� ��XQG�YHUVXFKHQ�6LH�HV�LQ�HLQHP�%H�
UHLFK�PLW�K|KHUHU�6LJQDOVWlUNH��
�:LUG�GHU�1DPH�HLQHV�1HW]HV�DQJH]HLJW"�)DOOV�QLFKW��LVW�
,KUH�6,0�2."hEHUSU�IHQ�6LH�,KUH�5HJLVWULHUXQJ�EHL�,KUHP�
1HW]EHWUHLEHU��
$QUXIVSHUUH�DNWLYLHUW��'LH�6SHUUH�GHDNWLYLHUHQ��VLHKH�
6HLWH ����
$QUXI�*HE�KUHQOLPLW�HUUHLFKW��VLHKH�6HLWH�����

*HVSHLFKHUWH�7HOHIRQ�
QXPPHUQ�N|QQHQ�QLFKW�
DXIJHUXIHQ�ZHUGHQ�

)'1��)L[�1XPPHUQ��RGHU�$QUXIVSHUUH�DNWLYLHUW��hEHU�
SU�IHQ�6LH�GLHVH�)XQNWLRQHQ�XQG�VFKDOWHQ�6LH�VLH�DE��VLH�
KH�6HLWH����XQG ����

1XPPHUQ�N|QQHQ�
QLFKW�HLQJHJHEHQ�ZHU�
GHQ�

7DVWHQVSHUUH�DNWLYLHUW�� �ZLUG�DQJH]HLJW���'U�FNHQ�6LH�
(QWVS�� �XQG� ��XP�GLH�)XQNWLRQ�DXV]XVFKDOWHQ�

'DV�7HOHIRQ�Ol�W�VLFK�
HLQVFKDOWHQ��DEHU�GDV�
'LVSOD\�EOHLEW�GXQNHO

'LVSOD\NRQWUDVW�JDQ]�KHUXQWHUJHGUHKW��6WHOOHQ�6LH�GHQ�
.RQWUDVW�QHX�HLQ��VLHKH�6HLWH�����

.HLQ�EOLQNHQGHV�������
�ZlKUHQG�GHV�/DGH�

YRUJDQJV

=HLJW�HLQ�/DGH��RGHU�$NNXSUREOHP�DQ��6FKDOWHQ�6LH�GDV�
7HOHIRQ�DXV�XQG�]LHKHQ�6LH�GDV�/DGHJHUlW�DE��6WHOOHQ�6LH�
GLH�9HUELQGXQJ�ZLHGHU�KHU��XQG�YHUVXFKHQ�6LH�HV�QRFK�
HLQPDO��
%OHLEW�GDV�3UREOHP�EHVWHKHQ��ZHQGHQ�6LH�VLFK�DQ�,KUHQ�
+lQGOHU��

%OLQNHQGHV� 1LFKW�JHQ�JHQG�6SHLFKHUSODW]��XP�HLQH�ZHLWHUH�1DFK�
ULFKW�]X�VSHLFKHUQ��%LWWH�O|VFKHQ�6LH�HLQH�RGHU�PHKUHUH�
JHVSHLFKHUWH�1DFKULFKWHQ�

$
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)HKOHUPHOGXQJHQ

3UREOHP 0|JOLFKH�8UVDFKH�XQG�/|VXQJ

$EJHEURFKHQ��.HLQ�
7\S�DXVJHZlKOW

'LH�$NWLYLHUXQJ�YRQ�=HOO�,QIR�$OOJHPHLQH�1DFKULFKWHQ�
ZXUGH�EHDQWUDJW��HV�ZXUGH�MHGRFK�NHLQ�1DFKULFKWHQW\S�
DXVJHZlKOW�

$NNX�OHHU� 'LHVH�0HOGXQJ�ZLUG�DQJH]HLJW��ZHQQ�GHU�$NNX�IDVW�OHHU�
LVW�XQG�GDV�7HOHIRQ�EDOG�DXWRPDWLVFK�DEJHVFKDOWHW�ZLUG�

$QUXI�IHKOJHVFKODJHQ 'HU�%HQXW]HU�LVW�XQHUUHLFKEDU�
'HU�DXVJHKHQGH�$QUXI�VFKOlJW�IHKO��ZHLO�
HLQH�&8*�YHUZHQGHW�ZLUG�XQG�YRP�1HW]�QLFKW�HUODXEW���
QLFKW�HUNDQQW�ZLUG�RGHU
GDV�1HW]�DXIJUXQG�HLQHV�5HVVRXUFHQPDQJHOV�GHQ�$QUXI�
QLFKW�EHU�FNVLFKWLJW�RGHU
GLH�1XPPHU�DX�HU�%HWULHE�LVW�RGHU
GLH�1XPPHU�XQHUUHLFKEDU�LVW�RGHU
GDV�1HW]�QLFKW�DQWZRUWHW�RGHU
GLH�2SWLRQ�]XP�9HUEHUJHQ�,KUHU�7HOHIRQQXPPHU�QLFKW�
YRP�1HW]�XQWHUVW�W]W�ZLUG�
3U�IHQ��RE�&8*�YHUZHQGHW�ZLUG�XQG�&8*�3DUDPHWHU�VR�
ZLH�&8*�9HUI�JEDUNHLW�LP�1HW]��EHUSU�IHQ��
3U�IHQ�6LH�GLH�0|JOLFKNHLW��,KUH�,'�EHL�HLQHP�$QUXI�]X�YHU�
EHUJHQ��9HUI�JEDUNHLW�GHV�'LHQVWHV�LP�1HW]��

%HVHW]W 6LH�YHUVXFKHQ��HLQHQ�$QUXI�]X�I�KUHQ��DEHU�GHU�$QUXI�
VFKOlJW�IHKO��GD�GLH�*HJHQVHLWH�EHUHLWV�HLQHQ�$QUXI�I�KUW�

&8*�$QUXI�IHKOJH�
VFKODJHQ

6LH�KDEHQ�YHUVXFKW��HLQHQ�$QUXI�LQ�HLQHU�&8*��&ORVHG�XVHU�
JURXS��YRU]XQHKPHQ��GHU�$QUXI�ZXUGH�YRP�1HW]ZHUN�DE�
JHZLHVHQ��GD�GDV�1HW]�GLH�&8*�3DUDPHWHU�QLFKW�HUNHQQW�
RGHU�
GHU�DQJHUXIHQH�%HQXW]HU�QLFKW�LQ�GHUVHOEHQ�&8*�LVW�RGHU
GHU�DQJHUXIHQH�%HQXW]HU�QLFKW�PLW�HLQHU�&8*�YHUEXQGHQ�LVW�

'LHQVW�QLFKW�YHUI�J�
EDU

%HL�$NWLYLHUXQJ�PDQFKHU�*60�'LHQVWH��GLH�LP�1HW]�QLFKW�
YHUI�JEDU�VLQG

)DOVFKH�3,1��HUQHXW�
YHUVXFKHQ�
)DOVFKH�3,1���HUQHXW�
YHUVXFKHQ
)DOVFKH�38.��HUQHXW�
YHUVXFKHQ
)DOVFKH�38.���HUQHXW�
YHUVXFKHQ

)DOVFKHU�&RGH�HLQJHJHEHQ�

)DOVFKHU�&RGH��%LWWH�
QHX�HLQJHEHQ

(LQ�IDOVFKHU�7HOHIRQVSHUUFRGH�ZXUGH�HLQJHJHEHQ�

)DOVFKHU�QHXHU�&RGH��
(UQHXW�YHUVXFKHQ

'LH�QHXHQ�7HOHIRQVSHUUFRGHV�VWLPPHQ�QLFKW��EHUHLQ�



��

)HKOHU� 'DV�1HW]�NDQQ�,KUHU�$QIUDJH�QLFKW�HQWVSUHFKHQ�XQG�HU�
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ZHUGHQ��GLHVHOEHQ�6SHLFKHUSOlW]H��1XPPHUQ�XQG�1D�
PHQ��

.HLQH�$QWZRUW 6LH�KDEHQ�HLQHQ�%HQXW]HU�DQJHUXIHQ��HV�ZXUGH�MHGRFK�NHL�
QH�$QWZRUW�HPSIDQJHQ�

.UHGLWOLPLW�HUUHLFKW� 6LH�YHUVXFKHQ��HLQ�DXVJHKHQGHV�*HVSUlFK�]X�I�KUHQ��XQG�
GDV�.UHGLWOLPLW�LVW�EHUHLWV�HUUHLFKW�
'DV�.UHGLWOLPLW�ZLUG�ZlKUHQG�HLQHV�DXVJHKHQGHQ�*H�
VSUlFKV�HUUHLFKW��GHU�$QUXI�ZLUG�DEJHEURFKHQ��

.UHGLWOLPLW�HUUHLFKW� 'DV�*HE�KUHQOLPLW�ZLUG�LQ�.�U]H�HUUHLFKW��'HU�YHUEXQGHQH�
$QUXI�HQGHW�DXWRPDWLVFK��ZHQQ�GDV�/LPLW�HUUHLFKW�ZLUG�

1HW]�EHVHW]W 6LH�KDEHQ�YHUVXFKW��HLQHQ�$QUXI�KHU]XVWHOOHQ��'HU�$QUXI�
ZLUG�YRP�1HW]�DEJHZLHVHQ��GD�HV��EHUODVWHW�LVW�

1HW]�QLFKW�HUODXEW %HL�GHU�PDQXHOOHQ�1HW]VXFKH�KDEHQ�6LH�HLQ�1HW]�JHZlKOW��
GDV�GLH�9HUELQGXQJ�DEZHLVW�

1HXH�3,1��IDOVFK��(U�
QHXW�YHUVXFKHQ

bQGHUQ�GHV�3,1�&RGHV��GLH�QHXHQ�3,1�&RGH�:HUWH�ZHL�
FKHQ�DE��.RQWUROOH�GHV�:HUWV��

1HXH�3,1��IDOVFK��(U�
QHXW�YHUVXFKHQ�

bQGHUQ�GHV�3,1��&RGHV��GLH�QHXHQ�3,1��&RGH�:HUWH�ZHL�
FKHQ�DE��.RQWUROOH�GHV�:HUWV��

1LFKW�HUODXEW 'LH�(LQJDEH�GHU�=HLFKHQIROJH�LVW�LP�DNWXHOOHQ�.RQWH[W�
QLFKW�HUODXEW�

1LFKW�HUODXEW��)L[�
QXPPHUQZDKO�

(LQ�$QUXI�ZLUG�YHUVXFKW��DEHU�DXIJUXQG�)L[ZDKOQXPPHU�
.RQWUROOH�DEJHEURFKHQ��GLH�JHZlKOWH�1XPPHU�VWLPPW�
PLW�NHLQHU�JHVSHLFKHUWHQ�)L[ZDKOQXPPHU��EHUHLQ��

1LFKW�YHUI�JEDU (V�LVW�NHLQ�6,0�6SHLFKHUSODW]�PHKU�YHUI�JEDU�
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'DV�HLQJHJHEHQH�3D�ZRUW�VFKHLQW�IDOVFK�]X�VHLQ�
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3DQHXURSlLVFKHU�6HUYLFH

)DOOV�6LH�6HUYLFH�EHQ|WLJHQ��VROOWHQ�6LH�VLFK�HUVW�DQ�,KUHQ�
/LHIHUDQWHQ�ZHQGHQ�
6ROOWHQ�6LH�DXI�6FKZLHULJNHLWHQ�VWR�HQ��VR�VHW]HQ�6LH�VLFK�ELWWH�
PLW�GHU�QlFKVWJHOHJHQHQ�0,768%,6+,�=ZHLJVWHOOH��VLHKH�
QDFKVWHKHQGH�/LVWH��I�U�,QIRUPDWLRQHQ�]X�DQGHUHQ�
6HUYLFHVWHOOHQ�LQ�9HUELQGXQJ�

*60�6HUYLFHNDUWH

8P�LP�5DKPHQ�GHU�*HZlKUOHLVWXQJ�6HUYLFHOHLVWXQJHQ�]X�
EHDQVSUXFKHQ��EHQ|WLJHQ�6LH�,KUH�2ULJLQDOHLQNDXIVUHFKQXQJ�
RGHU�HLQHQ�DQGHUHQ�XQZLGHUOHJEDUHQ�(LQNDXIVEHOHJ�VRZLH�GLHVH�
.DUWH��ELWWH�WUDJHQ�6LH�GLH�IHKOHQGHQ�,QIRUPDWLRQHQ�HLQ�
%LWWH�EHDFKWHQ�6LH�GLH�*DUDQWLHEHGLQJXQJHQ�I�U�GLH�
JDUDQWLHUWHQ�6HUYLFHOHLVWXQJHQ�

(LQNDXIVGDWXP��
�

5HFKQXQJVQXPPHU��
��������������������������������������������������������������������������������������������������
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3DQHXURSlLVFKH�*DUDQWLHEHGLQJXQJHQ�I�U�*60�(QGEHQXW]HU

�� 6LH�N|QQHQ�GLHVH�*HZlKUOHLVWXQJ�QXU�LQ�$QVSUXFK�QHKPHQ��ZHQQ�6LH�GHU�XU�
VSU�QJOLFKH�.lXIHU�VLQG��DQ�GHQ�GDV�3URGXNW�]XU�(QGEHQXW]XQJ�DEJHJHEHQ�
ZXUGH�

�� 0,768%,6+,�JHZlKUOHLVWHW�I�U����0RQDWH�DE�GHP�'DWXP�GHV�.DXIV�YRQ�,KUHP�
+lQGOHU��GD��GDV�3URGXNW�NHLQH�0DWHULDO��RGHU�9HUDUEHLWXQJVIHKOHU�DXIZHLVW��
*HPl��GHQ�XQWHQVWHKHQGHQ�%HGLQJXQJHQ�ZLUG�,KQHQ�0,768%,6+,�DOOH�.RVWHQ�
I�U�(UVDW]WHLOH�XQG�$UEHLWVNRVWHQ�I�U�GLH�5HSDUDWXU�RGHU�GHQ�$XVWDXVFK�GHV�
3URGXNWHV�RGHU�YRQ�(UVDW]WHLOHQ��HLQVFKOLH�OLFK�7HLOHQ�lKQOLFKHU�$UW��HUVWDWWHQ��
IDOOV�GLHVH�$UEHLWHQ�GXUFK�HLQ�DXWRULVLHUWHV�0,768%,6+,�*60�6HUYLFH�&HQWHU�
GXUFKJHI�KUW�ZXUGHQ��0LWVXELVKL�LVW�EHUHFKWLJW��GDV�DXVJHWDXVFKWH�3URGXNW�
]X�EHKDOWHQ�

�� $QVSU�FKH�P�VVHQ�JHJHQ�EHU�HLQHP�DXWRULVLHUWHQ�*60�6HUYLFH�&HQWHU�LQ�GHQ�
/lQGHUQ��GLH�LQ�GHU�GHP�3URGXNW�EHLJHI�JWHQ�6HUYLFH�.DUWH�DXIJHI�KUW�VLQG��
JHOWHQG�JHPDFKW�ZHUGHQ��%HL�3UREOHPHQ�N|QQHQ�6LH�VLFK�EHL�GHP�LQ�GHU�
6HUYLFH�.DUWH�JHQDQQWHQ�0LWVXELVKL�8QWHUQHKPHQ�QDFK�HLQHP�0,768%,6+,�
*60�6HUYLFH�&HQWHU�LQ�,KUHU�1lKH�HUNXQGLJHQ��$OV�%HGLQJXQJ�I�U�GLH�
,QDQVSUXFKQDKPH�GLHVHU�*HZlKUOHLVWXQJ�PX��GDV�.DXIGDWXP�GXUFK�GLH�
2ULJLQDO�/LHIHUDQWHQUHFKQXQJ�RGHU�,KUHQ�.DXIEHOHJ�PLW�GHU�6HULHQQXPPHU�
QDFKJHZLHVHQ�XQG�GLH�6HUYLFH�.DUWH�YRUJHOHJW�ZHUGHQ��'LH�HQGJ�OWLJH�
(QWVFKHLGXQJ��EHU�GDV�,QIUDJHNRPPHQ�HLQHV�*DUDQWLHDQVSUXFKV�OLHJW�EHL�
0,768%,6+,��0,768%,6+,�LVW�QLFKW�YHUSIOLFKWHW��GLH�7UDQVSRUWNRVWHQ�]XP�
DXWRULVLHUWHQ�0,768%,6+,�*60�6HUYLFH�&HQWHU�XQG�]XU�FN�]X�WUDJHQ��'HU�
7UDQVSRUW�HUIROJW�DXI�,KU�5LVLNR�

�� 'LHVH�*HZlKUOHLVWXQJ�XPID�W�QLFKW��
D� MHJOLFKH�$UW�YRQ�%DWWHULHGHIHNWHQ�
E� 1LFKWEHIROJXQJ�GHU�%HGLHQXQJVDQOHLWXQJ�
F� (LQEDX��RGHU�$XVWDXVFKNRVWHQ��ZHQQ�GDV�3URGXNW�LQ�HLQHP�)DKU]HXJ�HLQ�

JHEDXW�LVW�
G� 'HIHNWH�RGHU�9HUVDJHQ��GLH�GXUFK�8QIlOOH��PL�EUlXFKOLFKH�9HUZHQGXQJ��

XQYRUVFKULIWVPl�LJHQ�(LQEDX�RGHU�XQYRUVFKULIWVPl�LJH�5HSDUDWXU�GXUFK�
HLQH�QLFKWDXWRULVLHUWH�3HUVRQ�:HUNVWDWW��9HUlQGHUXQJ��1DFKOlVVLJNHLW��*H�
EUDXFK�]X�HLQHP�XQ�EOLFKHQ�=ZHFN��K|KHUH�*HZDOW��(LQGULQJHQ�YRQ�:DV�
VHU��*HEUDXFK�XQWHU�XQJ�QVWLJHQ�8PZHOWEHGLQJXQJHQ��)HXFKWLJNHLW�RGHU�
7HPSHUDWXU��

H� .RVWHQ�I�U�RGHU�'XUFKI�KUXQJ�YRQ�9HUlQGHUXQJHQ�DQ�HLQHP�3URGXNW��XP�
HV�DQ�QDWLRQDOH�RGHU�ORNDOH�6LFKHUKHLWVEHVWLPPXQJHQ�DQ]XSDVVHQ��ZHQQ�
GLHVH�%HVWLPPXQJHQ��EHU�GLH�KDUPRQLVLHUWHQ�(8�6WDQGDUGV�KLQDXVJHKHQ�

I� 1XW]XQJVDXVIDOO�GHV�3URGXNWHV�RGHU�)ROJHVFKlGHQ�MHGHU�$UW�
J� 9HUOXVW�YRQ�$LUWLPH��*HVSUlFKV]HLW���1XW]XQJVDXVIDOO�YRQ�JHOLHKHQHU�$XV�

U�VWXQJ�RGHU�=XVDW]DXVU�VWXQJ�
K� 6HQGXQJ�YRQ�IDOVFKHQ�RGHU�XQJHQ�JHQGHQ�6LJQDOHQ�LP�$LUWLPH�1HW]��9HU�

EHVVHUXQJ�YRQ�3URGXNWVRIWZDUH�ZHJHQ�bQGHUXQJHQ�LQ�GHQ�1HW]EHWULHEV�
SDUDPHWHUQ��6SDQQXQJVVFKZDQNXQJHQ�LP�|IIHQWOLFKHQ�9HUVRUJXQJVQHW]��
IHKOHUKDIWH�6,0�.DUWHQ��E]Z��6SHLFKHUNDUWHQ�3DUDPHWHU�I�U�GLH�9HUELQ�
GXQJ�]XP�9HUNlXIHU�YRQ�$LUWLPH�

L� 6FKlGHQ��GLH�GXUFK�QLFKW�YRQ�0,768%,6+,�VWDPPHQGHV�=XEHK|U�YHUXU�
VDFKW�ZHUGHQ�

�� *HZlKUOHLVWXQJVDQVSU�FKH�RGHU��OHLVWXQJHQ�MHJOLFKHU�$UW�YHUOlQJHUQ�QLFKW�GLH�
XUVSU�QJOLFKH�*HZlKUOHLVWXQJV]HLW��DX�HU�ZHQQ�GLHV�YRP�MHZHLOLJHQ�QDWLRQD�
OHQ�5HFKW�VR�YRUJHVFKULHEHQ�ZLUG�

�� 'LHVH�*HZlKUOHLVWXQJ�JLOW�QXU��ZHQQ�GDV�3URGXNW�LQ�GHU�(XURSlLVFKHQ�8QLRQ��
1RUZHJHQ��,VODQG�RGHU�GHU�6FKZHL]�JHNDXIW�XQG�YHUZHQGHW�ZXUGH�
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