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�� /$1'6&+$)763/$181*�,1�'(5�%$8/(,73/$181*� ��

���� 9RUEHPHUNXQJHQ�]XU�/DQGVFKDIWVSODQXQJ� ��
���� *HVHW]OLFKH�9RUJDEHQ� ��
���� (UOlXWHUXQJHQ�]XU�9RUJHKHQVZHLVH� ��

�� %(67$1'6$8)1$+0(�81'�%(:(5781*� ��
���� 1DWXUUlXPOLFKH�*OLHGHUXQJ� ��
���� /DJH�XQG�5HOLHI� ��
���� 9RUEHODVWXQJHQ� ���
���� *HRORJLH�XQG�%|GHQ� ���
���� :DVVHUKDXVKDOW� ���
���� .OLPD� ���
���� +HXWLJH�SRWHQ]LHOOH�QDW�UOLFKH�9HJHWDWLRQ��KSQ9�� ���
���� %LRWRS��XQG�1XW]XQJVW\SHQ��7LHUZHOW� ���
���� /DQGVFKDIWVELOG�XQG�(UKROXQJ� ���

�� =,(/(�'(5�/$1'6&+$)763/$181*� ���
���� hEHUJHRUGQHWH�3ODQXQJHQ� ���
���� 8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ� ���
���� )DFKJXWDFKWHQ�XQG�)DFKSODQXQJVEHLWUlJH� ���
���� %HEDXXQJVXQDEKlQJLJH�/DQGVFKDIWVSURJQRVH� ���
���� %HEDXXQJVXQDEKlQJLJH�ODQGHVSIOHJHULVFKH�=LHOYRUVWHOOXQJHQ���

�� ,17(*5$7,21�'(5�/$1'6&+$)763/$181*�,1�'$6�67b'7(%$8/,&+(�.21=(37� ���
���� $EZHLFKXQJHQ�YRQ�GHQ�ODQGHVSIOHJHULVFKHQ�=LHOYRUVWHOOXQJHQ���
���� =X�HUZDUWHQGH�%HHLQWUlFKWLJXQJHQ�XQG�EHEDXXQJVDEKlQJLJH�ODQGHVSIOHJHULVFKH�=LHOYRUVWHOOXQJHQ� ���
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���� 3ODQHULVFKH�.RQVHTXHQ]HQ�DXV�GHQ�ODQGHVSIOHJHULVFKHQ�)DFKSODQXQJVEHLWUlJHQ�XQG�=LHOYRUVWHOOXQJHQ� ���
���� (LQJULIIV�.RPSHQVDWLRQV�%LODQ]LHUXQJ� ���
���� /DQGHVSIOHJHPD�QDKPHQ�DX�HUKDOE�GHV�%DXJHELHWV� ���
���� +LQZHLVH�]XU�'XUFKI�KUXQJ�GHU�0LQLPLHUXQJV��XQG�$XVJOHLFKVPD�QDKPHQ� ���

�� .267(16&+b7=81*� ���
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�� /$1'6&+$)763/$181* � ,1 �'(5 �%$8/( ,73/$181*�

���� 9RUEHPHUNXQJHQ�]XU�/DQGVFKDIWVSODQXQJ�
'HU�6WDGWWHLO�%LVKROGHU�OLHJW�LP�6�GZHVWHQ�GHU�6WDGW�.REOHQ]��DXI�GHU�OLQNHQ�6HLWH�GHU�0RVHO��%LV�KROGHU�ZHLVW�HLQHQ�G|UIOLFKHQ�&KDUDNWHU�DXI��'XUFK�GLH�6WDGW�.REOHQ]�HLQJHPHLQGHW���'RUW�VROO�LQ�GHU�)OXU���Ä$P�%LQQHQJDUWHQ³��)OXUVW�FNH����������XQG������HLQ�:RKQEDXYRUKDEHQ�YHUZLUNOLFKW�ZHUGHQ��(V�KDQGHOW� VLFK�XP�GLH�(UULFKWXQJ�HLQHV�HLQ]HOQHQ�:RKQJHElXGHV�DP�V�GOLFKHQ� Ä2UWVUDQG³�YRQ�%LVKROGHU���
)�U�GLHVHV�9RUKDEHQ�EHVWHKHQ�EHUHLWV�NRQNUHWH�9RUKDEHQ�3ODQXQJHQ��VR�GDVV�GLH�EDXSODQXQJV�UHFKWOLFKH�6LFKHUXQJ�LP�5DKPHQ�HLQHV�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQV�HUIROJHQ�VROO��'HU�(LQ�OHLWXQJVEHVFKOXVV�I�U�GHQ�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�ZXUGH�LQ�GHU�6LW]XQJ�GHV�6WDGWUDWHV�DP������������JHIDVVW��
'HU�6WDGWWHLO�%LVKROGHU� EHILQGHW�VLFK�V�GZHVWOLFK�GHV�6WDGWWHLOV�*�OV�� LQ�GHQ�+lQJHQ�HQWODQJ�GHU�0RVHO�JHOHJHQ�PLW�([SRVLWLRQ�QDFK�2VWHQ��VR�GDVV�HLQ�VFK|QHU�%OLFN�DXI�GHQ�JHJHQ�EHUOLHJHQGHQ�+DQJ�GHU�0RVHO�XQG�GHQ�6WDGWWHLO�.DUWKDXVH�JHJHEHQ�LVW���
,P�Q|UGOLFKHQ�$QVFKOXVV�XQG�DXI�GHU�JHJHQ�EHUOLHJHQGHQ�6HLWH�GHU�6WUDVVH�Ä,Q�%LVKROGHU³�VFKOLH�W�VLFK�GLH�EHVWHKHQGH�:RKQEHEDXXQJ�DQ��ZHVKDOE�GLH�(UULFKWXQJ�HLQHV�:RKQKDXVHV�DQ�GLHVHU�6WHOOH�DOV�DEVFKOLH�HQGH�$EUXQGXQJ�GHU�%HEDXXQJ�DQJHVHKHQ�ZHUGHQ�NDQQ��,P�6�GHQ�EHILQGHQ�VLFK�GLH�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKHQ�GHV�%HWULHEHV�'|WVFK��GLH�+RIVWHOOH�VHOEVW�OLHJW�LQ�JXW�����P�(QW�IHUQXQJ���
'LH�.$567�,1*(1,(85(�*0%+��1|UWHUVKDXVHQ��ZXUGH�PLW�GHQ�VWlGWHEDXOLFKHQ�XQG�ODQGVFKDIWV�SODQHULVFKHQ�/HLVWXQJHQ�I�U�GDV�3ODQJHELHW�EHDXIWUDJW��

���� *HVHW]OLFKH�9RUJDEHQ�
'HU�/DQGHVJHVHW]JHEHU�VFKUHLEW�LQ������/DQGHVSIOHJHJHVHW]��/3IO*��5KHLQODQG�3IDO]�YRU��LP�5DK�PHQ�GHU�/DQGVFKDIWVSODQXQJ�LQ�GHU�%DXOHLWSODQXQJ�GLH�|UWOLFKHQ�(UIRUGHUQLVVH�XQG�0D�QDKPHQ�]XU�9HUZLUNOLFKXQJ�GHU�=LHOH�GHV�1DWXUVFKXW]HV�XQG�GHU�/DQGVFKDIWVSIOHJH�LQ�GHQ�)OlFKHQQXW]XQJVSOl�QHQ�GDU]XVWHOOHQ�XQG�LQ�GHQ�%HEDXXQJVSOlQHQ�IHVW]XVHW]HQ���
$OV�*UXQGODJH�I�U�GLH�'DUVWHOOXQJHQ�XQG�)HVWVHW]XQJHQ�VLQG�(UKHEXQJHQ��$QDO\VHQ�XQG�%HZHUWXQ�JHQ�GHV�=XVWDQGV�YRQ�1DWXU�XQG�/DQGVFKDIW�GXUFK]XI�KUHQ�XQG�LVW�GLH�YRUDXVVLFKWOLFKH�(QWZLFNOXQJ�YRQ�1DWXU�XQG�/DQGVFKDIW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�EHVWHKHQGHQ�1XW]XQJHQ�GDU]XOHJHQ��
'XUFK�GLH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQV�ZHUGHQ�GLH�SODQXQJVUHFKWOLFKHQ�9RUDXVVHW]XQJHQ�I�U�(LQJULIIH�LQ�1DWXU�XQG�/DQGVFKDIW�JHVFKDIIHQ��
,Q�GHU�%HJU�QGXQJ�]XP�%HEDXXQJVSODQ�E]Z��LP�ODQGHVSIOHJHULVFKHQ�3ODQXQJVEHLWUDJ�LVW�]XU�8P�ZHOWYHUWUlJOLFKNHLW�GDU]XOHJHQ��

� ZHOFKH�ODQGHVSIOHJHULVFKHQ�=LHOYRUVWHOOXQJHQ�I�U�GDV�*HELHW�SODQHULVFK�IL[LHUW�RGHU�]X�HQW�ZLFNHOQ�VLQG��
� ZLH�%HHLQWUlFKWLJXQJHQ� YRQ�1DWXU� XQG� /DQGVFKDIW� YHUPLHGHQ� XQG� XQYHUPHLGEDUH�%HHLQ�WUlFKWLJXQJHQ�DXVJHJOLFKHQ�ZHUGHQ� �GXUFK�$XVJOHLFKV��RGHU�(UVDW]PD�QDKPHQ�±�]XVDP�PHQJHIDVVW�ZHUGHQ�GLHVH�YRUOLHJHQG�DOV�.RPSHQVDWLRQVPD�QDKPHQ�EH]HLFKQHW���
� DXV�ZHOFKHQ�*U�QGHQ�YRQ�GHQ�ODQGHVSIOHJHULVFKHQ�=LHOYRUVWHOOXQJHQ�DEJHZLFKHQ�ZLUG��
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*HPl�����������%XQGHVQDWXUVFKXW]JHVHW]� �%1DW6FK*�E]Z��%1DW6FK*1HXUHJ*��JHOWHQ�9HUlQGH�UXQJHQ�GHU�*HVWDOW�RGHU�1XW]XQJ�YRQ�*UXQGIOlFKHQ��ZHOFKH�GLH�/HLVWXQJVIlKLJNHLW�GHV�1DWXUKDXV�KDOWV�RGHU�GHV�/DQGVFKDIWVELOGV�HUKHEOLFK�EHHLQWUlFKWLJHQ�N|QQHQ��DOV�( L Q J U L I I ��'HU�9HUXUVD�FKHU�HLQHV�(LQJULIIV�LVW�JHPlVV������%1DW6FK*�YHUSIOLFKWHW��YHUPHLGEDUH�%HHLQWUlFKWLJXQJHQ�]X�XQ�WHUODVVHQ�XQG�XQYHUPHLGEDUH�%HHLQWUlFKWLJXQJHQ�DXV]XJOHLFKHQ��,VW�HLQ�(LQJULII�QLFKW�DXVJOHLFKEDU��VR�PXVV�LP�)DOO�HLQHV�%HEDXXQJVSODQV�]ZLVFKHQ�GHQ�%HODQJHQ�GHV�8PZHOWVFKXW]HV�JHPlVV����D�%DXJHVHW]EXFK� �%DX*%��XQG�GHQ�%HODQJHQ�GHV�6WlGWHEDXV�VRZLH�GHQ�DQGHUHQ�|IIHQWOLFKHQ�XQG�SULYDWHQ�%HODQJHQ�JHUHFKW�DEJHZRJHQ�ZHUGHQ����������%DX*%���

���� (UOlXWHUXQJHQ�]XU�9RUJHKHQVZHLVH�
'LH�LQKDOWOLFKH�$XVJHVWDOWXQJ�GHV�ODQGHVSIOHJHULVFKHQ�3ODQXQJVEHLWUDJV�RULHQWLHUW�VLFK�DQ�GHQ�9RU�JDEHQ�GHU�UKHLQODQG�SIlO]LVFKHQ�9HUZDOWXQJVYRUVFKULIW�Ä/DQGVFKDIWVSODQXQJ�LQ�GHU�%DXOHLWSODQXQJ³��
'LH�'DUVWHOOXQJ�GHU�/DQGVFKDIWVSRWHQ]LDOH�XQG�GHU�JHJHQZlUWLJHQ�1XW]XQJ�HUIROJW�DXI�GHU�*UXQGOD�JH� YRUKDQGHQHU� .DUWHQ� XQG� *XWDFKWHQ� �*HRORJLVFKH� .DUWH� YRQ� 5KHLQODQG�3IDO]�� .OLPDDWODV� YRQ�5KHLQODQG�3IDO]�� .DUWH� GHU�*HZlVVHUJ�WH�5KHLQODQG�3IDO]� HWF��� VRZLH� LQIROJH� YRQ�*HOlQGHEHJH�KXQJHQ��GLH�LQ�GHQ�9HJHWDWLRQVSHULRGH������XQG�������GXUFKJHI�KUW�ZXUGHQ��
'LH�%HZHUWXQJ�GHV�=XVWDQGV�YRQ�1DWXU�XQG�/DQGVFKDIW�ZLUG�SRWHQ]LDO�EH]RJHQ�YRUJHQRPPHQ��'D�EHL�ZHUGHQ�GLH�/DQGVFKDIWVSRWHQ]LDOH�QDFK��
� %HGHXWXQJ���6FKXW]EHG�UIWLJNHLW���
� (PSILQGOLFKNHLW�VRZLH��
� 9RUEHODVWXQJ�
EHZHUWHW��GLHVH�%HZHUWXQJ�GLHQW�]XJOHLFK�DOV�*UXQGODJH�I�U�GLH�(LQJULIIVDEVFKlW]XQJ�XQG��ELODQ]LH�UXQJ��(V�ZHUGHQ�IROJHQGH�%HZHUWXQJVNULWHULHQ�]XJUXQGH�JHOHJW��
%RGHQSRWHQ]LDO�
� 6LFKHUXQJ�XQG�(UKDOWXQJ�GHU�QDW�UOLFKHQ�%RGHQIUXFKWEDUNHLW��GHV�ELRWLVFKHQ�(UWUDJVSRWHQ]LDOV��
� $EEDX� �� 5HLQLJXQJ�� 7UDQVIRUPDWLRQ� XQG� 3XIIHUXQJ� YRQ�6FKDGVWRIIHQ� GHU�gNRVSKlUH�� 5HJH�OXQJVIXQNWLRQHQ�GHV�%RGHQV�
� (UKDOWXQJ�GHU�/HEHQVUDXPIXQNWLRQ�I�U�%RGHQIORUD�XQG�%RGHQIDXQD�
� 5HJHOXQJ�GHV�*HELHWVZDVVHUKDXVKDOWV�
� SRWHQ]LHOOH�(URVLRQVJHIlKUGXQJ�GXUFK�2EHUIOlFKHQ��E]Z��1LHGHUVFKODJVZDVVHU�
� DQWKURSRJHQH�9RUEHODVWXQJHQ���%HHLQIOXVVXQJHQ��
:DVVHUKDXVKDOW�
� :DVVHUGXUFKOlVVLJNHLW�XQG�:DVVHUKDOWHYHUP|JHQ�GHV�%RGHQV�
� 1lKH� ]X� XQG� %HHLQIOXVVXQJ� YRQ� 2EHUIOlFKHQJHZlVVHUQ� �]��%�� GXUFK� $EIOXVV� YRQ� 1LHGHU�VFKODJVZDVVHU��
� %RGHQZDVVHU�9HUKlOWQLVVH�GHV�8QWHUJUXQGV�
� DQWKURSRJHQH�9RUEHODVWXQJHQ�%HHLQIOXVVXQJHQ��
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.OLPD���%LRNOLPD�
� .DOWOXIW��� )ULVFKOXIWSURGXNWLRQ� VRZLH� �YHUWHLOXQJ� XQG� GHUHQ� ORNDOH�� UHJLRQDOH�%HGHXWXQJ� �.DOW��XQG�)ULVFKOXIWYHUVRUJXQJ�GHV�6LHGOXQJVJHELHWV��
� ,PPLVVLRQVVFKXW]IXQNWLRQ��)LOWHUIXQNWLRQ�I�U�6FKDGVWRIIH�
� :RKQNOLPDWLVFKH�9RUDXVVHW]XQJHQ��6RQQHQHLQVWUDKOXQJ��:LQGH[SRVLWLRQ�
� ,QYHUVLRQVJHIlKUGXQJ�
$UWHQ��XQG�%LRWRSH�
� 6HOWHQKHLW��*HIlKUGXQJVJUDG��9HUEUHLWXQJ��SDXVFKDO�JHVFK�W]WH�)OlFKHQ��5RWH�/LVWH�$UWHQ��
� 1DW�UOLFKH�$UWHQ��XQG�6WUXNWXUYLHOIDOW�
� 1DWXUQlKH��5HLIH�GHV�gNRV\VWHPV�
� ,VRODWLRQ���9HUQHW]XQJ�
� 5HSUlVHQWDQ]���9HUEUHLWXQJ�LP�1DWXUUDXP�
� (QWZLFNOXQJVSRWHQ]LDO�GHU�%LRWRSW\SHQ�
� DQWKURSRJHQH�9RUEHODVWXQJHQ�%HHLQIOXVVXQJHQ�
1LFKW�MHGHV�GHU�I�U�GLHVHV�/DQGVFKDIWVSRWHQ]LDO�JHQDQQWHQ�.ULWHULHQ�NDQQ�DXV�*U�QGHQ�GHV�'DUVWHO�OXQJVXPIDQJV�DXI�MHGHQ�%LRWRSW\S�LP�3ODQJHELHW�DQJHZHQGHW�ZHUGHQ���=XP�%HLVSLHO�EHGDUI�GDV�.UL�WHULXP�Ä5HLIH�HLQHV�gNRV\VWHPV³�I�U�GHQ�%LRWRSW\S�/DJHUIOlFKH�NHLQHU�'LVNXVVLRQ���(UZlKQXQJ���
/DQGVFKDIWVELOG�(UKROXQJ�
� (LJHQDUW��&KDUDNWHULVWLN�GHU�/DQGVFKDIW��
� 9LHOIDOW��6WUXNWXUYLHOIDOW��
� 1DWXUQlKH��QDW�UOLFK�ZLUNHQGH�(OHPHQWH�HLQHU�/DQGVFKDIW��QDWXUQDKH�(UKROXQJ��
� )XQNWLRQVHLJQXQJ�(UVFKOLH�XQJ�I�U�GLH�ODQGVFKDIWVJHEXQGHQH�(UKROXQJ�
� DQWKURSRJHQH�9RUEHODVWXQJHQ�%HHLQIOXVVXQJHQ�
%HZHUWXQJVYHUIDKUHQ�
1DFK�$51,0�%(&+0$11�Ä*UXQGODJHQ�GHU�3ODQXQJVWKHRULH�XQG�3ODQXQJVPHWKRGLN³�EHGHXWHW�%HZHU�WHQ�GDV�$QRUGQHQ�YRQ�2EMHNWHQ��KLHU�]XP�%HLVSLHO�%LRWRSW\SHQ��DXI�6NDOHQ��5HLQ�IRUPDO�EHWUDFKWHW�ODVVHQ�VLFK�:HUWHQ�XQG�0HVVHQ�VR�JXW�ZLH�QLFKW�XQWHUVFKHLGHQ��9RUOLHJHQG�DQJHZHQGHW�ZLUG�HLQH�2UGLQDOVNDOD��ZHOFKH�2UGQXQJVUHODWLRQHQ�]ZLVFKHQ�]X�TXDQWLIL]LHUHQGHQ�2EMHNWHQ�KHUVWHOOW��EHVVHU�±�VFKOHFKWHU�RGHU�K|KHU�±�QLHGULJHU��8UWHLOH��EHU�GLH�*U|�H�GHU�*�WHXQWHUVFKLHGH�ODVVHQ�VLFK�DXI�GHU�YHUJOHLFKHQGHQ�2UGLQDOVNDOD�QLFKW�IlOOHQ�±�XQG�VLQG�DXFK�YRUOLHJHQG�QLFKW�QRWZHQGLJ��
,Q� GHQ� /DQGHVSIOHJHULVFKHQ�3ODQXQJVEHLWUlJHQ� ]XU� %DXOHLWSODQXQJ� KDW� VLFK� GDV� RUGLQDO� VNDOLHUWH�%HZHUWXQJVVFKHPD�PLW�GHQ�ZHVHQWOLFKHQ�GUHL�:HUWVWXIHQ��

JHULQJ�±�PLWWHO�±�KRFK�
EHZlKUW��:R�HUIRUGHUOLFK��ZHUGHQ�IOH[LEHO�HUJlQ]HQGH�XQG�=ZLVFKHQ�6WXIHQ�YHUZHQGHW��GLHVH�P�V�VHQ�QLFKW�ZHLWHU�EHJU�QGHW�ZHUGHQ��ZHLO�VLH�GLH�*�WH�8QWHUVFKLHGH�QLFKW�TXDQWLIL]LHUHQ�ZROOHQ��

VHKU�JHULQJ�±�VHKU�KRFK��XQG��JHULQJ�ELV�PLWWHO�±�PLWWHO�ELV�KRFK��



6WDGW�.REOHQ]���6WDGWWHLO�%LVKROGHU�/DQGHVSIOHJHULVFKHU�3ODQXQJVEHLWUDJ�]XP�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�1U������D�Ä$P�%LQQHQJDUWHQ³�
�������6HLWH���

�

���'H]HPEHU������

$XV�GHQ�YRUDQJHKHQG�LQ�GLHVHP�.DSLWHO�JHQDQQWHQ�%HZHUWXQJVNULWHULHQ�ZHUGHQ�XQWHU�$QZHQGXQJ�GLHVHU�2UGLQDOVNDOD�%HZHUWXQJHQ� KLQVLFKWOLFK�9RUEHODVWXQJ��%HGHXWXQJ� �� 6FKXW]EHG�UIWLJNHLW� XQG�(PSILQGOLFKNHLW���%HHLQWUlFKWLJXQJVULVLNR�YRUJHQRPPHQ��=X�9RUEHODVWXQJHQ�VLHKH�DXFK�.DSLWHO������]X�%HGHXWXQJ�VLHKH�.DS������ELV������]X�%HHLQWUlFKWLJXQJVULVLNHQ�.DS�������$P�(QGH�GHV�.DS������HUIROJW� HLQH� DJJUHJLHUWH� 'DUVWHOOXQJ� LQ� WDEHOODULVFKHU� )RUP�� GDULQ� ZLUG� GDV� %HZHUWXQJV�0HUNPDO�6FKXW]EHG�UIWLJNHLW�PLW�GHU�LP�*XWDFKWHQ�]XYRU�GDUJHOHJWHQ�%HGHXWXQJ�LQ�HLQHU�6SDOWH�]XVDPPHQ�JHIDVVW��GD�VHKU�ZHLWJHKHQGH�hEHUHLQVWLPPXQJ�EHVWHKW��

� � %(67$1'6$8)1$+0( �81' �%(:(5781* � �

���� 1DWXUUlXPOLFKH�*OLHGHUXQJ�
*HPlVV�GHQ�Ä1DWXUUlXPOLFKHQ�(LQKHLWHQ�DXI�%ODWW�����.REOHQ]³��%h5*(1(5��0���0h//(5�0,1<��+���������OLHJW�GHU�6WDGWWHLO�%LVKROGHU�LQ�GHU�QDWXUUlXPOLFKHQ�+DXSWHLQKHLW�GHV�Ä0LWWHOUKHLQLVFKHQ�%H�FNHQV³�XQG�GHU�QDWXUUlXPOLFKHQ�8QWHUHLQKHLW�GHU�Ä$QGHUQDFK�.REOHQ]HU�7HUUDVVHQK�JHO³��
'DV�Ä0LWWHOUKHLQLVFKH�%HFNHQ´��GDV�YRQ�$QGHUQDFK�XQG�.REOHQ]�ELV�QDFK�0D\HQ�XQG�DQ�GLH�(O]�P�QGXQJ�UHLFKW��VWHOOW�VLFK�DOV�ZDOGIUHLH�LQWUDPRQWDQH�%HFNHQODQGVFKDIW�GDU��'LH�ZHFKVHOQGH�+|KH�GHV�%HFNHQERGHQV�XQG�VHLQH�YLHOIDFKH�YXONDQLVFKH�'XUFKGULQJXQJ�PLW�DXIJHVHW]WHQ�.XSSHQ�XQG�%DVDOWVFKODFNH�%HUJHQ� ODVVHQ� WHNWRQLVFKH�6W|UXQJHQ�XQG�9HUZHUIXQJHQ�DXFK� LP� ,QQHUQ�GHV�%H�FNHQV�YHUPXWHQ��'LH�IUXFKWEDUHQ�YXONDQLVFKHQ�%|GHQ�I�KUHQ�GDEHL�LP�WURFNHQHQ�%HFNHQNOLPD�]XU�'RPLQDQ]�GHU�DFNHUEDXOLFKHQ�1XW]XQJ�GHU�)OlFKHQ��ZlKUHQG�:LHVHQ�XQG�:HLGHQ�VWDUN�]XU�FNJH�GUlQJW�ZXUGHQ��
'LH�QDWXUUlXPOLFKH�8QWHUHLQKHLW�GHU�Ä$QGHUQDFK�.REOHQ]HU�7HUUDVVHQK�JHO³� LVW�GLH�DP�HLQKHLW�OLFKVWHQ�JHVWDOWHWH�5HJLRQ�GHV�0DLIHOG�3HOOHQ]HU�+�JHOODQGHV�PLW�HLQHU�IDVW����NP�ODQJHQ�XQG���ELV���NP�EUHLWHQ��YRQ�6�GRVW�QDFK�1RUGZHVW�YHUODXIHQGHQ�)OXFKW�VFKPDOHU��QRUGRVW�JHVWUHFNWHU�7HUUDV�VHQULHGHO��'HU�.UDKQHQEHUJ�EHL�$QGHUQDFK�ELOGHW�GHQ�QRUGZHVWOLFKVWHQ�7HLO�GLHVHU�/DQGVFKDIW��GLH�.REOHQ]HU�.DUWKDXVH�GHQ�V�G|VWOLFKVWHQ��$X�HU�GHQ�7DODXVP�QGXQJHQ�LQ�GHU�1HWWH�XQG�GHU�0RVHO��GLH�PLW�]XP�*HI�JH�GHU�5LHGHOIOXFKW�JHK|UHQ��VLQG�GLH�VRQVW�UKHLQZlUWV�|IIQHQGHQ�7lOHU�ZHLW�XQG�PXOGHQI|UPLJ�±�PLW�VDQIW�JHQHLJWHQ�+lQJHQ��'HU�8QWHUJUXQG�EHVWHKW�DXV�GLFNHQ�/|VV��XQG�%LPV�SROVWHUQ��DXI�GHQHQ�VLFK�EDVHQKDOWLJH�%UDXQHUGHQ�DXI�%LPV�PLW�VHKU�EDVHQKDOWLJHQ�%UDXQHUGHQ�DXI�/|VV�DEZHFKVHOQ��

���� /DJH�XQG�5HOLHI�
'DV�NQDSS������KD�JUR�H�3ODQJHELHW�OLHJW�DP�6�GUDQG�GHU�2UWVODJH�%LVKROGHU�LQ�|VWOLFKHU�ELV�V�G�|VWOLFKHU�([SRVLWLRQ��$OV�8QWHUVXFKXQJVUDXP�ZLUG�GDV�8PIHOG�GHV�3ODQJHELHWV�YRU�DOOHP�LQ�5LFK�WXQJ�6�GHQ�PLW�EHWUDFKWHW��
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���'H]HPEHU������

'DV�3ODQJHELHW�LVW�LQ�GUHL�7HUUDVVHQ�JHJOLHGHUW�XQG�VRPLW�EHUHLWV�GXUFK�0HQVFKHQKDQG�XPJHIRUPW��0DUNDQWHVWH�%|VFKXQJ�LVW�GLHMHQLJH�]XU�QDFK�6�GHQ�DEIDOOHQGHQ�6WUDVVH�Ä,Q�%LVKROGHU³��GHU�+|KHQ�XQWHUVFKLHG�EHWUlJW�QDFK�DNWXHOOHU�(LQVFKlW]XQJ�LQ�HLQHP�2UWVWHUPLQ���ELV���P��'LH�QlFKVWH�VWDUN�EHZDFKVHQH�%|VFKXQJ�GXUFK]LHKW�GDV�3ODQJHELHW�YRQ�1RUGRVWHQ�QDFK�6�GZHVWHQ��HLQH�GULWWH�OLHJW�QDKH�GHP�ZHVWOLFKHQ�*HELHWVUDQG��'LH�DEVROXWH�+|KH�GHV�3ODQJHELHWV�EHWUlJW�]ZLVFKHQ�����XQG�����P��EHU�11��
/HGLJOLFK�GLH�|VWOLFKH��DQ�GLH�6WUDVVH�Ä,Q�%LVKROGHU³�KHUDQUHLFKHQGH�%|VFKXQJ�LVW�I�U�GLH�%HEDXXQJ�PLW�HLQHP�:RKQKDXV�YRUJHVHKHQ�XQG�GDKHU�DXFK�6FKZHUSXQNW�GHU�QDFKIROJHQGHQ�%HWUDFKWXQJHQ��
�





6WDGW�.REOHQ]���6WDGWWHLO�%LVKROGHU�/DQGHVSIOHJHULVFKHU�3ODQXQJVEHLWUDJ�]XP�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�1U������D�Ä$P�%LQQHQJDUWHQ³�
�������6HLWH����

�
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���� 9RUEHODVWXQJHQ�
,P�3ODQJHELHW�XQG�VHLQHU�QlKHUHQ�8PJHEXQJ�VLQG�IROJHQGH�9RUEHODVWXQJHQ�YRUKDQGHQ��
%RGHQ�XQG�:DVVHU�
� 9HUlQGHUXQJ� GHU� QDW�UOLFKHQ� 7RSRJUDILH� GXUFK� GLH� 7HUUDVVLHUXQJ� �VLHKH� YRUDQJHKHQGH� %H�VWDQGV�'DUVWHOOXQJ��
� %RGHQYHUGLFKWXQJ�XQG� OHLFKW� HUK|KWHU�2EHUIOlFKHQZDVVHU�$EIOXVV� LQIROJH� ODQGZLUWVFKDIWOLFKHU�1XW]XQJ��KLHU��+HXEDOOHQ�/DJHUXQJ�±�LP�)U�KVRPPHU������QLFKW�PHKU�YRUKDQGHQ���
� $UWHQ�=XVDPPHQVHW]XQJ�XQG�Ä0DVWLJNHLW³�GHU�9HJHWDWLRQ��YRU�DOOHP�DXI�GHU�|VWOLFKHQ�7HUUDV�VHQIOlFKH��GHXWHQ�DXI�OHLFKW�HUK|KWH�1lKUVWRIIJHKDOWH�KLQ���
/RNDONOLPD�
� (UZDUWXQJVJHPl�� VHKU� JHULQJH� %HODVWXQJ� GXUFK� +DXVEUDQG� DXV� GHQ� EHUHLWV� EHVWHKHQGHQ�:RKQJHElXGHQ�Q|UGOLFK�XQG�|VWOLFK�GHV�3ODQJHELHWV��
$UWHQ��XQG�%LRWRSVFKXW]�
� 3UlJXQJ�GHV�3ODQJHELHWV�GXUFK�GLH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ��
/DQGVFKDIWVELOG�(UKROXQJVHLJQXQJ�
� *HULQJH�9RUEHODVWXQJ�GXUFK�9HUlQGHUXQJ�GHU�QDW�UOLFKHQ�7RSRJUDILH��6FKDIIXQJ�YRQ�7HUUDVVLH�UXQJHQ�XQG�%|VFKXQJHQ�±�DOOHUGLQJV�JHPLOGHUW�GXUFK�%DXP��XQG�6WUDXFKKHFNHQ�YRU�DOOHP�DXI�GHU�PLWWOHUHQ�GHU�EHVFKULHEHQHQ�%|VFKXQJHQ��
,QVJHVDPW�EHWUDFKWHW�VLQG�LP�3ODQJHELHW�JHULQJH�ELV�PLWWOHUH�9RUEHODVWXQJHQ� IHVW]XVWHOOHQ��$O�OHUGLQJV� LVW� GLH� YRQ� GHU� ]ZHLVHLWLJ� XPJHEHQGHQ� %HEDXXQJ� XQG� GHU� /DQGZLUWVFKDIW� DXVJHKHQGH�PHQVFKOLFKH�1XW]XQJ��EHUDOO�JHJHQZlUWLJ��

���� *HRORJLH�XQG�%|GHQ�
'HU�JHRORJLVFKH�8QWHUJUXQG�EHVWHKW�DXV�XQWHUGHYRQLVFKHQ�:HFKVHOIROJHQ�YRQ�JUDXHQ��VWHOOHQZHLVH�DXFK�URWHQ�4XDU]LWHQ�XQG�TXDU]LWLVFKHQ�6DQGVWHLQHQ��*UDXZDFNHQ���VDQGLJHQ�6FKLHIHUQ�XQG�7RQ�VFKLHIHUQ��'DU�EHU�KDEHQ�VLFK�6FKRWWHU��/|VV�XQG�VFKOLH�OLFK�/|VVOHKP�DEJHODJHUW��$XI�GLHVHP�8Q�WHUJUXQG� KDEHQ� VLFK� EDVHQUHLFKH� %UDXQHUGHQ� HQWZLFNHOW�� 'LHVH� %|GHQ� ZHLVHQ� HLQH� PLWWOHUH� )LO�WHUIXQNWLRQ��HLQH�KRKH�3XIIHUNDSD]LWlW�XQG�HLQ�PLWWOHUHV�ELV�JUR�HV�:DVVHUKDOWHYHUP|JHQ�DXI��
'HU�%RGHQ�KDW�JUXQGVlW]OLFK�HLQH�KRKH�|NRORJLVFKH�%HGHXWXQJ�DOV�3IODQ]HQVWDQGRUW��DOV�%LRWRS�I�U�%RGHQRUJDQLVPHQ��DOV�:DVVHUOHLWHU�XQG�DOV�3XIIHU�I�U�6FKDGVWRIIH�XQG�NDQQ�LQ�GLHVHQ�)XQNWLRQHQ�QLFKW�HUVHW]W�ZHUGHQ��'XUFK�GLH�ELVKHULJH�WHLOIOlFKLJH�1XW]XQJ�DOV�/DJHUIOlFKH�I�U�+HXEDOOHQ�LVW�KLHU�YRQ�HLQHU�JHZLVVHQ�%RGHQYHUGLFKWXQJ�DXV]XJHKHQ��GLH�GXUFK�GDV�LQWHQVLYH�%HIDKUHQ�PLW�ODQGZLUW�VFKDIWOLFKHQ�0DVFKLQHQ�XQG�GLH�1XW]XQJ�DOV�/DJHUIOlFKH�EHGLQJW�LVW��'LH�%RGHQYHUGLFKWXQJ�ZLUG�DOV�PLWWHO�HLQJHVWXIW��ZREHL�±�DOV�0D�EH]XJVSXQNW�±�YRQ�HLQHU�KRKHQ�%RGHQYHUGLFKWXQJ�EHLVSLHOVZHLVH�EHL�HLQHP� ODQGZLUWVFKDIWOLFKHQ�1XW]ZHJ�DXV]XJHKHQ� LVW�VRZLH�YRQ�HLQHU�QLHGULJHQ�%RGHQYHUGLFK�WXQJ�EHLVSLHOVZHLVH�EHL�HLQHU�H[WHQVLY�JHQXW]WHQ�2EVWZLHVH���
'LH�(URVLRQVJHIlKUGXQJ�LVW�DEKlQJLJ�YRQ�GHU�GHU]HLWLJHQ�%HVWRFNXQJ�XQG�GHU�*HOlQGHQHLJXQJ�GHU�)OlFKH��,Q�GHQ�%|VFKXQJVEHUHLFKHQ�LVW�HLQ�GLFKWHU�6WUDXFK��XQG�%DXPEHZXFKV�YRUKDQGHQ��GHU�GLH�DQ�VLFK��DXIJUXQG�GHU�6WHLOKHLW�GHU�%|VFKXQJHQ��KRKH�SRWHQ]LHOOH�(URVLRQVJHIlKUGXQJ�UHDO�PLQGHUW���
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'LH�HKHPDOV�I�U�GLH�+HXEDOOHQ�/DJHUXQJ�JHQXW]WHQ�7HUUDVVHQ�VLQG�LQ]ZLVFKHQ�ZLHGHU�DOV�:LHVH�PLW�+RFKVWDXGHQ�EHZDFKVHQ�XQG�ZHLVHQ�GDKHU��LQ�GHU�9HJHWDWLRQVSHULRGH�������NHLQH�KRKH�UHDOH�(UR�VLRQVJHIDKU�PHKU�DXI��'LH�/DQGHVSIOHJHEHK|UGH�GHU�6WDGW�.REOHQ]�PLVVW�GHQ�7HUUDVVHQ�DOV�(OH�PHQW�XUVSU�QJOLFKHU�NODVVLVFKHU�.XOWXUODQGVFKDIW�HLQH�JHZLVVH�%HGHXWXQJ�]X��
,Q�GHU�9HUELQGXQJ�YRQ�7RSRJUDILH�9HUlQGHUXQJ�XQG�%RGHQYHUGLFKWXQJ�ZLUG�GLH�9RUEHODVWXQJ�GHV�%RGHQV�LP�3ODQJHELHW�DOV�JHULQJ���PLWWHO�HLQJHVWXIW��
%HGHXWXQJ�XQG�6FKXW]EHG�UIWLJNHLW�GHV�%RGHQV� LQQHUKDOE�GHV�3ODQJHELHWV�ZHUGHQ� LQIROJH�GHU�GDUJHOHJWHQ� $XVJDQJVVLWXDWLRQ� ]XVDPPHQIDVVHQG� EHWUDFKWHW� DOV�PLWWHO� EHZHUWHW�� +LQJHJHQ�ZLUG�GLH�(PSILQGOLFKNHLW�LP�+LQEOLFN�DXI�GLH�REHQ�EHVFKULHEHQHQ�(LJHQVFKDIWHQ�GHV�%RGHQV��RKQH�GLH�9RUEHODVWXQJHQ��DOV�PLWWHO�HLQJHVWXIW��
,Q�HLQHU�0LWWHLOXQJ�GHV�8PZHOWDPWV��YRP������������DQ�GDV�%DXYHUZDOWXQJVDPW��ZHUGHQ�VlPWOLFKH�GRUW� YRUOLHJHQGH� ,QIRUPDWLRQHQ� ]X� HLQHU� $OWDEODJHUXQJ� �1U�� �������������� DXIJH]HLJW�� 'LHVH�JUHQ]W�DQ�GHQ�V�GOLFKHQ�3ODQJHELHWVUDQG�DQ��ELV�HLQVFKOLH�OLFK�3DU]HOOH����������XQG�LVW�LQ�GLH�3ULR�ULWlWVVWXIH���±�QLHGULJVWHU�+DQGOXQJVEHGDUI�±�HLQJHVWXIW��
(V�IDQG�HLQH�%HJXWDFKWXQJ�GHU�6LWXDWLRQ�YRU�2UW�DP����������GXUFK�GLH�8QWHUH�$EIDOOEHK|UGH�XQG�*XWDFKWHU�'U��1HWWD�VWDWW��(V�ZXUGHQ�YLHU�%DJJHUVFK�UIH�LP�]X�HUZDUWHQGHQ�%DXIHOG�YRUJHQRPPHQ��'DV�%DJJHUJXW� DOOHU� YLHU�6FK�UIH� EHVWDQG� DXV� DXIJHI�OOWHQ� /|�OHKPHQ��%HLJHPLVFKW�ZDUHQ�%DX�VFKXWWUHVWH�� ZHOFKH� LP�ZHVHQWOLFKHQ� DXV� %UXFKVWHLQHQ� EHVWDQGHQ�� 9HUHLQ]HOW� ZXUGHQ�%RUGVWHLQH�XQG�3IODVWHUVWHLQH�DQJHWURIIHQ��(V�ZXUGHQ�ZHQLJH�$VSKDOWVW�FNH�JHIXQGHQ��
'DV�*XWDFKWHQ�NRPPW�]X�GHP�(UJHEQLV��GDVV�DXI�GHP�*UXQGVW�FN�$XII�OOXQJHQ�IHVWJHVWHOOW�ZHUGHQ�N|QQHQ��9RQ�GHQHQ�JHKHQ� MHGRFK�NHLQH�.RQWDPLQDWLRQHQ�GHV�(UGUHLFKV�DXV��(LQH�*HIDKU�I�U�GLH�6FKXW]J�WHU�%RGHQ��:DVVHU�XQG�/XIW�LVW�QLFKW�]X�EHI�UFKWHQ��(EHQVR�JHKHQ�YRQ�GHP�YRUJHIXQGH�QHQ�$XVKXE�NHLQH�*HIDKUHQ�I�U�0HQVFKHQ��7LHUH�XQG�3IODQ]HQ�DXV��

���� :DVVHUKDXVKDOW�
%HL�GHQ�LP�3ODQJHELHW�YRUNRPPHQGHQ�GHYRQLVFKHQ�6FKLFKWHQ�KDQGHOW�HV�VLFK�XP�.OXIWJUXQGZDV�VHUOHLWHU��GLH�HLQH�JHULQJH�*UXQGZDVVHUI�KUXQJ�DXIZHLVHQ��*HPlVV�GHU�.$57(�'(5�*581':$66(5�
%(6&+$))(1+(,7�GHV�/DQGHVDPWHV�I�U�:DVVHUZLUWVFKDIW��6WDQG�������EHVLW]HQ�GLHVH�NHLQ�QXW]EDUHV�3RUHQYROXPHQ��VR�GDVV�HLQH�*UXQGZDVVHUVSHLFKHUXQJ�XQG�*UXQGZDVVHUEHZHJXQJ�QXU�LQ�GHQ�.O�I�WHQ� GHU�6W|UXQJV]RQHQ� VWDWWILQGHW�� $XIJUXQG� GHU� GXUFK� GLH�9HUIDOWXQJ�HQJ�JHVFKDUWHQ�6lWWHO� XQG�0XOGHQ�EHVLW]HQ�GLH�HLQ]HOQHQ�*HVWHLQVSDNHWH�MHZHLOV�QXU�HLQ�VHKU�NOHLQHV�(LQ]XJVJHELHW��ZREHL�EHL�IHKOHQGHU�([LVWHQ]�HLQHU�DEGLFKWHQGHQ�7RQVFKLFKW�GLH�$EOHLWXQJ�GHV�:DVVHUV�LQ�JU|�HUH�7LHIHQ�KLQ�]XNRPPW��,QVJHVDPW�HUJHEHQ�VLFK�VRPLW�QXU�H[WUHP�JHULQJH�:DVVHUK|IILJNHLWHQ�LP�8QWHUVXFKXQJV�UDXP���
'LH�SRWHQ]LHOOH�9HUVLFNHUXQJVIlKLJNHLW�LP�3ODQJHELHW�NDQQ�GXUFK�GHQ�KRKHQ�$QWHLO�DQ�IHLQHQ�3DUWL�NHOQ��6FKOXII�XQG�/HKP��DOV�JHULQJ�HLQJHVWXIW�ZHUGHQ��'LH�/|VVDXIODJH�LQ�9HUELQGXQJ�PLW�GHU�%R�GHQYHUGLFKWXQJ�DXV�/DJHUIOlFKHQ�1XW]XQJ�I�KUW�GD]X��GDVV�HLQ�ZHLWJHKHQG�XQGXUFKOlVVLJHU�%RGHQ�HQWVWDQGHQ�LVW��GHU�JUR�WHLOV�HLQHQ�REHUIOlFKOLFKHQ�$EIOXVV�YRQ�1LHGHUVFKODJVZDVVHU�EHGLQJW��
,P�DOOJHPHLQHQ�KDQGHOW�HV�VLFK�XP�ZHLFKH�:lVVHU���������G��+����GLH�VFKZDFK�ELV�VWDUN�VDXHU�UHD�JLHUHQ�XQG�VRPLW��MH�QDFK�0lFKWLJNHLW�GHU�'HFNVFKLFKWHQ��YHUVDXHUXQJVJHIlKUGHW�VLQG���
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���'H]HPEHU������

'DKHU�EHVLW]W�GLH�3ODQJHELHWVIOlFKH�LQVJHVDPW�HLQH�JHULQJH�%HGHXWXQJ�I�U�GLH�*UXQGZDVVHUQHX�ELOGXQJ�DXIJUXQG�GHU�JHULQJHQ�%RGHQGXUFKOlVVLJNHLW��'HP]XIROJH�N|QQHQ�DXFK�6FKXW]EHG�UIWLJ�NHLW�XQG�(PSILQGOLFKNHLW�GHV�3ODQJHELHWV�LP�+LQEOLFN�DXI�GHQ�:DVVHUKDXVKDOW�DOV�JHULQJ�HLQJH�VWXIW�ZHUGHQ���

���� .OLPD�
'DV�.OLPD�YRQ�%LVKROGHU�LVW�JHNHQQ]HLFKQHW�GXUFK�GLH�/DJH�GHV�6WDGWWHLOV�LQ�GHU�QDWXUUlXPOLFKHQ�(LQKHLW� Ä0LWWHOUKHLQLVFKHV�%HFNHQ³�PLW� VFKZDFK�NRQWLQHQWDOHU�3UlJXQJ��'LH� IROJHQGHQ�.HQQZHUWH�FKDUDNWHULVLHUHQ�GDV�.OLPD�YRQ�%LVKROGHU�XQG�GDPLW�DXFK�GHV�3ODQJHELHWV�XQG�VHLQHU�8PJHEXQJ��
�
.OLPDEH]LUN�� 0LWWHOUKHLQLVFKHV�%HFNHQ�
PLWWOHUH�-DKUHVWHPSHUDWXU�� ��������&�
PLWWOHUH�/XIWWHPSHUDWXU�LQ�GHU�9HJHWDWLRQVSHULRGH��0DL�ELV�-XOL��� ���������&�
0LWWOHUH�=DKO�GHU�(LVWDJH�LP�-DKU��7HPSHUDWXUPD[LPXP����&�� �����7DJH�
0LWWOHUH�=DKO�GHU�6RPPHUWDJH��7HPSHUDWXUPD[LPXP�!���&�� ��������7DJH�
1LHGHUVFKOlJH�LP�-DKUHVPLWWHO�� ����������PP�
0LWWOHUH�1LHGHUVFKODJVVXPPH�LQ�GHU�9HJHWDWLRQVSHULRGH� ����������PP�
+DXSWZLQGULFKWXQJ�� 6�GZHVW�
�4XHOOH��./,0$$7/$6�921�5+(,1/$1'�3)$/=���������
*HOlQGHNOLPDWLVFK�VWHOOHQ�VLFK�GLH�EHLGHQ�7HUUDVVHQ�DOV�NOHLQH�.DOWOXIWSURGXNWLRQVIOlFKHQ�GDU��GDVV�KHLVVW�� LQ�NODUHQ�1lFKWHQ�N�KOW�VLFK�GHU�%RGHQ�DE�XQG�OlVVW�ERGHQQDK�.DOWOXIW�HQWVWHKHQ��'LH�%|�VFKXQJVEHUHLFKH�PLW�LKUHP�GLFKWHQ�%HZXFKV�EHKLQGHUQ�MHGRFK�GHQ�.DOWOXIWDEIOXVV��'LH�%|VFKXQJV�EHUHLFKH�GLHQHQ�DOV�)ULVFKOXIWSURGXNWLRQVIOlFKH��
'LH�/DJH�DP�V�GOLFKHQ� WLHIHU� JHOHJHQHQ�2UWVUDQG�GHV�6LHGOXQJVN|USHUV�YRQ�%LVKROGHU�EHGHXWHW��GDVV�GDV�3ODQJHELHW�NHLQH�%HGHXWXQJ�I�U�GLH�.DOW��XQG�)ULVFKOXIWYHUVRUJXQJ�GHU�2UWVODJH�KDW��'XUFK�GHQ�]XP�7HLO� LQWHQVLYHQ�*HK|O]EHZXFKV� LP�8PIHOG�GHV�3ODQJHELHWV� LVW�DXFK� LQ�7HLOHQ�HLQ�)ULVFKOXIW�(QWVWHKXQJVJHELHW�JHJHEHQ��
'DV�3ODQJHELHW�VHOEVW�KDW�LQIROJH�GHU�*HULQJIOlFKLJNHLW��ZHQLJHU�DOV�HLQ�YLHUWHO�+HNWDU��QXU�HLQH�JH�ULQJH�%HGHXWXQJ�I�U�GDV�.OLPDSRWHQ]LDO��,Q�GHU�)ROJHUXQJ�ZLUG�DXFK�GLH�6FKXW]EHG�UIWLJNHLW�DOV�JHULQJ�HLQJHVWXIW��+LQZHLV�YRUDE���'LH�%HHLQWUlFKWLJXQJHQ�ODVVHQ�VLFK�]XGHP�GDGXUFK�PLQLPLHUHQ��GDVV�GLH�%HEDXXQJ�QXU�HLQHQ�NOHLQHQ�7HLO�GHV�*UXQGVW�FNV�LQ�$QVSUXFK�QHKPHQ�ZLUG�XQG�DQVRQV�WHQ�*DUWHQVWUXNWXUHQ�YHUEOHLEHQ�E]Z��HQWVWHKHQ��
'LH�ZRKQNOLPDWLVFKHQ�9RUDXVVHW]XQJHQ�LP�3ODQJHELHW�VLQG�VHKU�JXW��GHQQ�HV�ZLUG�±�GHP�ELVKHULJHQ�V�GOLFKHQ�%HEDXXQJVUDQG�YRUJHODJHUW�±�YRQ�GHU�6RQQH�JXW�HUUHLFKW�XQG�EHVFKLHQHQ��'LH�PHLVW�DXV�6�GZHVW�ELV�:HVW�EODVHQGHQ�6WDUNZLQGH�ZHUGHQ�GXUFK�YRUKDQGHQH�%DXP��XQG�6WUDXFKKHFNHQ�DE�JHVFKLUPW�E]Z��JHPLOGHUW��



6WDGW�.REOHQ]���6WDGWWHLO�%LVKROGHU�/DQGHVSIOHJHULVFKHU�3ODQXQJVEHLWUDJ�]XP�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�1U������D�Ä$P�%LQQHQJDUWHQ³�
�������6HLWH����

�

���'H]HPEHU������

���� +HXWLJH�SRWHQ]LHOOH�QDW�UOLFKH�9HJHWDWLRQ��KSQ9��
'LH�KHXWLJH�SRWHQ]LHOOH�QDW�UOLFKH�9HJHWDWLRQ��KSQ9��VWHOOW�GLH�3IODQ]HQJHVHOOVFKDIW�GDU��GLH�VLFK�XQ�WHU� KHXWLJHQ�6WDQGRUWJHJHEHQKHLWHQ�RKQH�(LQIOXVV�GHV�0HQVFKHQ�HQWZLFNHOQ�Z�UGH��'D�3IODQ�]HQJHVHOOVFKDIWHQ�QXU�DQ�6WDQGRUWHQ�ZDFKVHQ��GLH�LKUHQ�|NRORJLVFKHQ�$QVSU�FKHQ�JHQ�JHQ��LVW�GLH�KSQ9�HLQ�,QGLNDWRU�I�U�GLH�6WDQGRUWYHUKlOWQLVVH�DP�2UW�LKUHV�9RUNRPPHQV��
2KQH�PHQVFKOLFKHQ�(LQIOXVV�Z�UGH�VLFK�LP�3ODQJHELHW�HLQ�3HUOJUDV�%XFKHQZDOG�E]Z��HLQ�:DOG�PHLVWHU�%XFKHQZDOG��0HOLFR��XQG�$VSHUXOR�)DJHWXP��DXI�Pl�LJ�IULVFKHQ�ELV�IULVFKHQ�%|GHQ�PLW�Pl�LJ�KRKHP�%DVHQJHKDOW��EDVHQUHLFKH�6LOLNDWVWDQGRUWH��HQWZLFNHOQ��
'LH�REHQ�JHQDQQWHQ�3IODQ]HQJHVHOOVFKDIWHQ�VHW]HQ�VLFK�DXV�IROJHQGHQ�$UWHQ�]XVDPPHQ��GLH�DXFK�YRU]XJVZHLVH�EHL�$QSIODQ]XQJHQ�LP�3ODQJHELHW�YHUZHQGHW�ZHUGHQ�VROOWHQ��
� 5RWEXFKH�±�)DJXV�V\OYDWLFD�
� (VFKH�±�)UD[LQXV�H[FHOVLRU�
� %HUJDKRUQ�±�$FHU�SVHXGRSODWDQXV�
� 5RWHU�+DUWULHJHO�±�&RUQXV�VDQJXLQHD�
� )HOGURVH�±�5RVD�DUYHQVLV�
'LH� VXN]HVVLYH� (UVDW]JHVHOOVFKDIW� EHL� *U�QODQGQXW]XQJ� ZlUH� I�U� GHQ� 3HUOJUDV�:DOGPHLVWHU�%XFKHQZDOG�DXV�GHP�9HUEDQG�$UUKHQDWKHULRQ�HODWLRULV�HLQH�*ODWWKDIHUZLHVH��$UUKHQDWKHUHWXP�W\SL�FXP���HLQH�5RWVFKZLQJHO�6WUDXVVJUDVJHVHOOVFKDIW��)HVWXFD�UXEUD�$JURVWLV�WHQXLV�*HVHOOVFKDIW��RGHU�GLH�5LVSHQJUDV�*ROGKDIHU�:LHVH��3RR�7ULVHWHWXP���:HLWHUKLQ�NDQQ�VLFK�DXV�GHP�9HUEDQG�GHV�&\�QRVXULRQ�HLQH�:HLGHOJUDV�:HLVVNOHH�:HLGH��/ROLR�&\QRVXUHWXP��ELOGHQ��
'LH�(UVDW]JHVHOOVFKDIW�GHU�*HE�VFKH�ZlUH�DXV�GHP�9HUEDQG�GHU�%HUEHULW]HQJHE�VFKH��%HUEHUL�GLRQ��HLQ�6FKOHKHQ�/LJXVWHUJHE�VFK��3UXQR�/LJXVWUHWXP���DXV�GHP�9HUEDQG�GHU�6FKOHKHQJHE�VFKH��3UXQLRQ�VSLQRVDH��GDV�6FKOHKHQ�:HLVVGRUQJHE�VFK��3UXQR�&UDWDHJHWXP���DXV�GHP�9HUEDQG�6D�URWKDPQLRQ�GDV�6DURWKDPQHWXP�E]Z��*HVHOOVFKDIWHQ�DXV�GHP�+ROXQGHU�:HLGHQJHE�VFK��6DPEX�FR�6DOLFLRQ���
�4XHOOH��9HJHWDWLRQVNXQGOLFKH�6WDQGRUWNDUWH�5KHLQODQG�3IDO]��KHUDXVJHJHEHQ�YRP�/DQGHVDPW� I�U�8PZHOWVFKXW]�XQG�*HZHUEHDXIVLFKW��$XVJDEH�������

���� %LRWRS��XQG�1XW]XQJVW\SHQ��7LHUZHOW�
'LH�%LRWRS�� XQG�1XW]XQJVW\SHQ�GHV�3ODQJHELHWV�ZXUGHQ�ZlKUHQG�GHU�9HJHWDWLRQVSHULRGHQ������
XQG� ����� DXIJHQRPPHQ�� VLH� ZHUGHQ� LQ� HLQHP� %LRWRS�� XQG� 1XW]XQJVW\SHQSODQ� �LP� 0D��VWDE��������GDUJHVWHOOW��
'LH�IROJHQGHQ�%LRWRSW\SHQ�VLQG�LP�3ODQJHELHW�YHUWUHWHQ��
*HK|O]��XQG�6DXPVWUXNWXUHQ�
;����XQG�;���±�*HE�VFKH�XQG�+HFNHQVWUXNWXUHQ�
,P�3ODQJHELHW�WUHWHQ�LQ�GHQ�+DQJ��E]Z��%|VFKXQJVEHUHLFKHQ�*HE�VFK��XQG�*HK|O]VWUXNWXUHQ�DXI��'DEHL�VWHKW�JHPl��%LRWRSW\SHQVFKO�VVHO�;����I�U�*HE�VFKH�XQG�;����I�U�6WUDXFK��XQG�%DXPKH�FNHQ��'LH�$UWHQ]XVDPPHQVHW]XQJ�LVW�DXFK�GHU�$UWHQOLVWH�DXI�GHP�%LRWRS��XQG�1XW]XQJVW\SHQSODQ�]X�HQWQHKPHQ��$QKDQG�GLHVHU�$UWHQDXIOLVWXQJ�ZLUG�GHXWOLFK��GDVV�HV�VLFK�ZHLWJHKHQG�XP�HLQKHLPL�
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VFKH�XQG�VWDQGRUWJHUHFKWH�*HK|O]H�KDQGHOW��GLH�I�U�GHQ�$UWHQ��XQG�%LRWRSVFKXW]�%HGHXWXQJ�KDEHQ��7LHUDUWHQ�GHV�6LHGOXQJVUDQGV�ILQGHQ�LQ�GLHVHQ�*HK|O]EHVWlQGHQ�HLQHQ�7HLOOHEHQVUDXP��GD�GLH�*H�K|O]H�DOV�5�FN]XJVUDXP��%UXWSODW]��1DKUXQJVTXHOOH�HWF��GLHQHQ��
*OHLFK]HLWLJ�VWUXNWXULHUHQ�GHUDUWLJH�*HK|O]EHVWlQGH�GLH�/DQGVFKDIW�DP�2UWVUDQG�YRQ�%LVKROGHU��VR�GDVV�VLFK�LP�3ODQJHELHW�GLH�PRVDLNDUWLJH�6WUXNWXU�GHU�QlKHUHQ�8PJHEXQJ�XQG�DXFK�GHV�UHJLRQDOHQ�*U�Q]XJV� IRUWVHW]W�� 'LHVHU� 6WUXNWXUUHLFKWXP� LVW� ZHUWELOGHQGHV� (OHPHQW� GHV� UHJLRQDOHQ� *U�Q]XJV�XQG� ELOGHW� GLH� 9RUDXVVHW]XQJ� I�U� GHQ� $UWHQUHLFKWXP� GHU� 8PJHEXQJ�� 'LH� KRKH� %HZHUWXQJ� GHU�+DQJEHUHLFKH�VW�W]W�VLFK�DXI�UHODWLY�KRKHQ�1DW�UOLFKNHLWVJUDG�GLHVHU�%HUHLFKH��$QWKURSRJHQH�6W|�UXQJHQ�OLHJHQ�OHGLJOLFK�LP�ZHVWOLFKHQ�+DQJEHUHLFK�YRU��ZR�NOHLQWHLOLJ�*DUWHQDEIlOOH��6FKQLWWJXW�HWF���HQWVRUJW�ZXUGHQ��
.OHLQHU�6WUHXREVWEHVWDQG��EUDFKJHIDOOHQ���
6WUHXREVWEHVWlQGH�EHVLW]HQ�HLQH�JUR�H�%HGHXWXQJ�I�U�GHQ�$UWHQ��XQG�%LRWRSVFKXW]��GD�6WUHXREVW�EHVWlQGH�ODXW�5RWHU�/LVWH�GHU�EHVWDQGVJHIlKUGHWHQ�%LRWRSW\SHQ�YRQ�5KHLQODQG�3IDO]��������]X�GHQ�%LRWRSW\SHQ�PLW�WDWVlFKOLFKHP�RGHU�HUZDUWHWHP�VWDUNHQ�9HUEUHLWXQJVU�FNJDQJ�DXIJUXQG�KRKHU�(PS�ILQGOLFKNHLW�XQG�KRKHU�%HODVWXQJ�GXUFK�%LR]LG��E]Z��6FKDGVWRIIHLQWUDJ�EHL�LQWHQVLYHU�ODQGZLUWVFKDIWOL�FKHU�%HWULHEVIRUP�]lKOHQ��'LHVHU�%LRWRSW\S�NRPPW�LP�3ODQJHELHW�QXU�VHKU�NOHLQWHLOLJ�DXI�GHU�ZHVWOL�FKHQ�� KRFK� JHOHJHQHQ� 7HUUDVVH� YRU�� OHGLJOLFK� ZHQLJH� .LUVFKElXPH�� GLH� GHVKDOE� HUZlKQHQVZHUW�VLQG��ZHLO�VLH�7HLO�GHU�JUR�HQ�DQVFKOLH�HQGHQ�6WUHXREVWEHUHLFKH�LQ�GHU�*HPDUNXQJ�*�OV�VLQG���
%HVWDQGVJHIlKUGHWH�9RJHODUWHQ�GHU�5RWHQ�/LVWH�5KHLQODQG�3IDO]�NRQQWHQ� LP�3ODQJHELHW�ZlKUHQG�GHU�.DUWLHUXQJ�QLFKW�EHREDFKWHW�ZHUGHQ��'HQQRFK�VWHOOHQ�2EVWZLHVHQ�JUXQGVlW]OLFK�HLQH�ZLFKWLJH�1DKUXQJVTXHOOH� XQG� HLQHQ� /HEHQVUDXP� I�U� ]DKOUHLFKH� 7LHUDUWHQ�� LQVEHVRQGHUH� DXFK� ,QVHNWHQ��6FKPHWWHUOLQJH�� $PHLVHQ��:LOGELHQHQ��:HVSHQ��� 6SLQQHQDUWHQ� HWF�� GDU�� 'HU� LP� 3ODQJHELHW� YRU�NRPPHQGH�6WUHXREVWEHUHLFK�EHVLW]W�DXIJUXQG�GHU�.OHLQIOlFKLJNHLW�XQG�GHU�9HUEUDFKXQJ�MHGRFK�OH�GLJOLFK�HLQH�JHULQJH�ELV�PLWWOHUH�%HGHXWXQJ�I�U�$UWHQ�XQG�%LRWRSVFKXW]���
2�Q�J��±�:LHVHQ�PLWWOHUHU�6WDQGRUWH�
$XI�GHQ�EHLGHQ�JUR�HQ�7HUUDVVHQHEHQHQ��PLWWOHUH�XQG�|VWOLFKH��ZXUGHQ� LP�-DKU������JUR�H�HLQ�JHVFKZHL�WH�+HXUXQGEDOOHQ�JHODJHUW��9RU�,QDQVSUXFKQDKPH�DOV�/DJHUIOlFKH�ZXUGH�GLH�)OlFKH�GHU�HUVWHQ�7HUUDVVH�DOV�/X]HUQHQDFNHU�JHQXW]W��'LH�PLWWOHUH�7HUUDVVH�ZXUGH�XUVSU�QJOLFK�DOV�:LHVH�JH�QXW]W��8QG�DXFK�KHXWH��9HJHWDWLRQVSHULRGH�������ILQGHW�VLFK�ZLHGHU�HLQH�:LHVH�DXI�GHU�7HUUDVVH��GLH�VLFK�QDFK�$XIJDEH�GHU�ODQGZLUWVFKDIWOLFKHQ�/DJHUIOlFKHQQXW]XQJ�PLW�]DKOUHLFKHQ�+RFKVWDXGHQ�HLQJHVWHOOW�KDW��
'LH�LQWHQVLY�JHQXW]WHQ�:LHVHQIOlFKHQ�EHVLW]HQ�HLQH�JHULQJH�ELV�PLWWOHUH�%HGHXWXQJ�I�U�$UWHQ�XQG�%LRWRSVFKXW]��ZHLO�VLH�QRFK�JDQ]�DP�$QIDQJ�LKUHU�(QWZLFNOXQJ�VWHKHQ���
%LRWRSH�GHV�8PIHOGV�
,P�6�GHQ�VHW]HQ�VLFK�GLH�%LRWRSH�GHV�3ODQJHELHWV�QDKWORV�IRUW��,P�1RUGHQ�EHJLQQW�GHU�6LHGOXQJV�N|USHU� GHV� 6WDGWWHLOV� %LVKROGHU� PLW� W\SLVFKHU� 6LHGOXQJVYHJHWDWLRQ� �5DVHQ�� =LHUJDUWHQ�*HVWDOWXQJ�HWF����gVWOLFK�XQG�V�G|VWOLFK�EHJLQQHQ�DXVJHGHKQWH�6WUHXREVWEHUHLFKH�PLW�:LHVHQ�XQG�:HLGHQ�DOV�8QWHUQXW]XQJ��'LUHNW�ZHVWOLFK�VLQG�HEHQIDOOV�:LHVHQEHUHLFKH�PLW�6WUHXREVW�XQG�KLHUDQ�DQVFKOLH�HQG�±�ZHVWOLFK�GHV�:HJV�EHJLQQHQG�±�*UDEHODQG��1XW]JlUWHQ���'LH�%HZHUWXQJ�GHU�%LRWRSW\SHQ�LP�8P�IHOG�NDQQ�DQDORJ�]X�YRUDQJHJDQJHQHQ�%HVFKUHLEXQJHQ�HUIROJHQ��



6WDGW�.REOHQ]���6WDGWWHLO�%LVKROGHU�/DQGHVSIOHJHULVFKHU�3ODQXQJVEHLWUDJ�]XP�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�1U������D�Ä$P�%LQQHQJDUWHQ³�
�������6HLWH����

�

���'H]HPEHU������

7LHUZHOW�
'LH� $UWHQ]XVDPPHQVHW]XQJ� GHU� 9RJHOZHOW� KlQJW� PLWWHOEDU� YRQ� GHU� =XVDPPHQVHW]XQJ� GHU�%LRWRSW\SHQ�DE��-H�YLHOIlOWLJHU�GLH�%LRWRSW\SHQ�HLQHV�/HEHQVUDXPV�XQG�GLH�HLQ]HOQHQ�9HJHWDWLRQV�GHFNHQ�VLQG��GHVWR�DUWHQUHLFKHU�N|QQHQ�VLFK�DXFK�7LHU��XQG�9RJHOZHOW�HQWIDOWHQ���
'LH�%|VFKXQJVEHUHLFKH�GHV�3ODQJHELHWV�ELHWHQ�GHQ�9RJHODUWHQ�GHV�+DOERIIHQODQGHV�HLQHQ�7HLOOH�EHQVUDXP�XQG�VWHOOHQ�HLQH�1DKUXQJVTXHOOH�GDU��]��%��I�U�GLH�+HFNHQEUDXQHOOH�XQG�GLH�*ROGDPPHU��,P�2UWVUDQGEHUHLFK�NRPPHQ�W\SLVFKH�6LHGOXQJVIROJHU�ZLH�$PVHO��(OVWHU��.RKO��XQG�%ODXPHLVH��6WDU�VRZLH�5DEHQNUlKH�YRU��:HLWHUKLQ�OHEW�DXI�HLQHU�GHUDUWLJHQ�)OlFKHQ�DXFK�HLQ�JHZLVVHV�6SHNWUXP�DQ�.OHLQVlXJHUQ��ZLH�]��%��0DXOZ�UIH��)HOGVSLW]PlXVH��6FKHUPlXVH��(UGPlXVH��:DQGHUUDWWHQ�HWF���
,QVJHVDPW� ZLUNW� GDV� 3ODQJHELHW� GXUFK� VHLQHQ� 6WUXNWXUUHLFKWXP� XQG� GLH� hEHUJDQJVVLWXDWLRQ� ]ZL�VFKHQ�GHQ�XPJHEHQGHQ�2EVWZLHVHQ�XQG�GHU�2UWVODJH�%LVKROGHU�DOV�3XIIHU��+LHU�VLQG�DXFK�9RJHODU�WHQ�GHU�XPJHEHQGHQ�)OXU�DOV�1DKUXQJVJlVWH�]X�HUZDUWHQ��%HZHUWXQJVPD�VWDE�LVW�GLH�6WUXNWXUYLHO�IDOW� GHV�3ODQJHELHWV��ZHOFKHV� VRPLW� I�U� GLH�7LHUZHOW� HLQH� ]XPLQGHVW�PLWWOHUH�%HGHXWXQJ� EHVLW]W��(LQVFKUlQNHQG�ZLUNW�MHGRFK�GLH�JHULQJH�*U|�H�GHV�3ODQJHELHWV��GDKHU�ZXUGHQ�DXFK�NHLQH�VHOWHQHQ�$UWHQ�DQJHWURIIHQ���
6LHGOXQJVDEKlQJLJH�*HELHWH�
9HUVLHJHOWH�)OlFKHQ�±�$VSKDOWLHUWH�:HJH�
,P�2VWHQ�XPIDVVW�GHU�%HEDXXQJVSODQ�*HOWXQJVEHUHLFK�DXFK�HLQHQ�NOHLQHQ�$EVFKQLWW�GHU�DVSKDOWLHU�WHQ�6WUDVVH�Ä,Q�%LVKROGHU³��6HKU�JHULQJH�%HGHXWXQJ��

���� /DQGVFKDIWVELOG�XQG�(UKROXQJ�
'XUFK�GLH�/DJH�GHV�3ODQJHELHWV�DQ�HLQHP��EHUZLHJHQG�QDFK�2VWHQ�JHQHLJWHQ�+DQJ�LVW�GDV�3ODQ�JHELHW�YRQ�2VWHQ�DXV�JXW�HLQVHKEDU��([SRVLWLRQ���'DV�QRUG|VWOLFK�EHVWHKHQGH�*HElXGH�YHUKLQGHUW�GHQ�(LQEOLFN�YRQ�1RUGRVWHQ�KHU��,QVJHVDPW�LVW�YRP�3ODQJHELHW�DXV�HLQ�ZHLWHU�%OLFN��EHU�GHQ�6�GHQ�GHU�*�OVHU�*HPDUNXQJ�DXI�GLH�JHJHQ�EHUOLHJHQGH�0RVHOVHLWH�P|JOLFK��.DUWKDXVH���
%HL�GHU�%HZHUWXQJ�GHV�/DQGVFKDIWVELOGV�ZHUGHQ�(LJHQDUW�XQG�&KDUDNWHULVWLN�GHU�/DQGVFKDIW�EHXU�WHLOW��'LHVH�EH]LHKHQ�VLFK�]XP�HLQHQ�DXI�GLH�QDWXUUlXPOLFKH�/DQGVFKDIWVJOLHGHUXQJ��G��K��LQ�HUVWHU�/LQLH�DXI�*HRPRUSKRORJLH�XQG�QDW�UOLFKH��QDWXUQDKH��9HJHWDWLRQ�VRZLH�DXI�GLH�NXOWXUUlXPOLFKH�,GHQ�WLWlW�PLW�LKUHQ�W\SLVFKHQ�DQWKURSRJHQHQ�1XW]XQJVIRUPHQ�LQ�GLHVHP�/DQGVFKDIWVUDXP��
$OV� W\SLVFKH�9HJHWDWLRQVVWUXNWXU�PLW� H[WHQVLYHU�PHQVFKOLFKHU�1XW]XQJVIRUP� LVW� LP�3ODQJHELHW�GLH�VWDUN� YHUEXVFKWH� 2EVWZLHVH� DXI� GHU� ZHVWOLFKHQ� 7HUUDVVH� ]X� QHQQHQ�� GHU� %|VFKXQJV�*HK|O]EHZXFKV�LVW�DOV��ZHLWJHKHQG��QDWXUQDKH�9HJHWDWLRQVVWUXNWXU�I�U�GDV�/DQGVFKDIWVHUOHEHQ�EH�GHXWVDP��,Q�GLHVHP�%HUHLFK�LVW�DOVR�GLH�DQWKURSRJHQH�hEHUSUlJXQJ�DOV�JHULQJ�]X�EH]HLFKQHQ�XQG�GLH� W\SLVFKH� .XOWXUODQGVFKDIW� NRQQWH� VLFK� HLQJHVFKUlQNW� �]XQHKPHQGH� 9HUEXVFKXQJ� XQWHU� GHQ�2EVWElXPHQ��HUKDOWHQ��
1HEHQ�GHU�(LJHQDUW�GHU�/DQGVFKDIW�VSLHOW�GLH�6WUXNWXUYLHOIDOW�LP�3ODQJHELHW�EHL�GHU�%HZHUWXQJ�GHV�/DQGVFKDIWVELOGV�HLQH�HUKHEOLFKH�5ROOH��'LHVH�LVW�DXIJUXQG�GHU�7RSRJUDSKLH�XQG�GHU�XQWHUVFKLHGOL�FKHQ�1XW]XQJVIRUPHQ�DOV�KRFK�HLQ]XVWXIHQ��
'DV�3ODQJHELHW�PXVV�GXUFK�GLH�YRUKDQGHQH�7HUUDVVLHUXQJ�LQVJHVDPW�MHGRFK�DOV�DQWKURSRJHQ�JH�SUlJW�EH]HLFKQHW�ZHUGHQ��1HJDWLYSXQNWH� LQ�GHU�%HZHUWXQJ��/DQGVFKDIWVELOG�VW|UHQG�ZLUNW�VLFK�]X�GHP�GLH�GDV�3ODQJHELHW��EHUTXHUHQGH�0LWWHOVSDQQXQJV�)UHLOHLWXQJ�DXV��)�U�GLH�ODQGVFKDIWVJHEXQ�
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GHQH�(UKROXQJ�KDW�GHU�)OXJOlUP�GHV�)OXJSODW]HV�:LQQLQJHQ�E]Z��YRQ�GHVVHQ�(LQIOXJVFKQHLVH�YRU�EHODVWHQGH�:LUNXQJ��
9RQ�(LJHQDUW�VRZLH�1DWXUQlKH�KHU�NRPPW�GHP�3ODQJHELHW�HLQH�PLWWOHUH�%HGHXWXQJ�I�U�GDV�/DQG�VFKDIWVELOG�]X��1LPPW�PDQ�GLH�)HUQZLUNXQJ�DP�2UWVUDQG�LQ�5LFKWXQJ�.DUWKDXVH�KLQ]X��VR�NDQQ�PLW�PLWWHO�ELV�KRFK�]XVDPPHQJHIDVVW�ZHUGHQ��
$XIJUXQG�GHU�YHUlQGHUWHQ�7RSRJUDILH�LVW�GDV�3ODQJHELHW�GHP�%OLFN�GHV�9RUEHLJHKHQGHQ�JUR�HQWHLOV�HQW]RJHQ� XQG� KDW� VRPLW� I�U� GLH� ODQGVFKDIWVJHEXQGHQH�(UKROXQJ� ±� ]XPDO� LQIROJH�GHU� JHULQJHQ�)OlFKHQJU|�H�±�HLQH�JHULQJH�%HGHXWXQJ���

�� = ,(/( �'(5 �/$1'6&+$)763/$181*�
*HPl�����������/DQGHVSIOHJHJHVHW]�5KHLQODQG�3IDO]�LVW�]XQlFKVW�XQDEKlQJLJ�YRQ�GHP�EHDEVLFK�WLJWHQ�%DXYRUKDEHQ�I�U�GDV�3ODQJHELHW�DXI]X]HLJHQ��ZHOFKH�=LHOH�DOOHLQ�DXV�6LFKW�GHU�/DQGHVSIOHJH�XQG�8PZHOWYRUVRUJH�DXIJUXQG��EHUJHRUGQHWHU�3ODQXQJHQ�VRZLH�GHU�%HVWDQGVHUKHEXQJ�XQG�%HZHU�WXQJ�]X�YHUIROJHQ�VLQG��'DQDFK�VLQG�GLH�XQWHU�GHU�3UlPLVVH�GHU�5HDOLVLHUXQJ�GHV�%DXYRUKDEHQV�GLH�$EZHLFKXQJHQ�YRQ�GHQ�ODQGHVSIOHJHULVFKHQ�=LHOHQ�]X�EHJU�QGHQ��VLQG�GLH�LP�5DKPHQ�GHU�%HEDX�XQJ� ]X�HUZDUWHQGHQ�(LQJULIIH� XQG� LKUH�$XVZLUNXQJHQ� ]X�EHZHUWHQ�XQG� VFKOLH�OLFK�0LQLPLHUXQJV��XQG�.RPSHQVDWLRQVPD�QDKPHQ�GDUDXV�DE]XOHLWHQ��

���� hEHUJHRUGQHWH�3ODQXQJHQ�
*HPl��+DXSWNDUWH�GHV�/DQGHVHQWZLFNOXQJVSURJUDPPV�/(3�,,,������YRQ�5KHLQODQG�3IDO]�OLHJW�GDV�3ODQJHELHW�LQ�HLQHP�6FKZHUSXQNWUDXP�I�U�GHQ�)UHLUDXPVFKXW]��'HV�ZHLWHUHQ�VLQG�QRUGZHVWOLFK�YRQ�%LVKROGHU�5lXPH�PLW�%HGHXWXQJ� I�U�GLH�5RKVWRIIJHZLQQXQJ�YHU]HLFKQHW��%LVKROGHU� LVW�HLQJH�PHLQGHWHU�6WDGWWHLO�GHU�6WDGW�.REOHQ]��ZHOFKH�DOV�2EHU]HQWUXP�IXQJLHUW��
'HU�%HUHLFK�GHV�3ODQJHELHWV�LVW�JHPl��|NRORJLVFKHU�5DXPJOLHGHUXQJ�GHV�/DQGHVHQWZLFNOXQJVSUR�JUDPPV�,,,�DOV�YRUZLHJHQG�6DQLHUXQJVUDXP�HLQJHRUGQHW��.REOHQ]�JHK|UW�]X�GHQ�KRFK�YHUGLFKWHWHQ�5lXPHQ��*HPl��%RGHQNDUWH�GHV�/(3�,,,�JHK|UW�.REOHQ]�LQ�HLQHQ�%HUHLFK�PLW�VHKU�KRKHU�%RGHQJH�IlKUGXQJ��+LHU�VLQG�7HLOH�GHV�/DQGVFKDIWVUDXPV�YRQ�%RGHQDEEDX��9HUVLHJHOXQJ��9HUODJHUXQJ�XQG�$XIVFK�WWXQJHQ� EHWURIIHQ�� )�U� GHQ� JHVDPWHQ� /DQGVFKDIWVUDXP� JLOW� GLH�*HIDKU� GHU�hEHUG�QJXQJ�VRZLH�GHU�6FKDGVWRIIDQUHLFKHUXQJ�GXUFK�ORNDOHQ�(LQWUDJ���
*HPl��5HJLRQDOHP�5DXPRUGQXQJVSODQ�0LWWHOUKHLQ�:HVWHUZDOG�5523������JHK|UW�GDV�3ODQ�JHELHW�JUR�UlXPLJ�]X�HLQHP�UHJLRQDOHQ�*U�Q]XJ��1RUGZHVWOLFK�GHV�6WDGWWHLOV�VLQG�6RQGHUNXOWXUIOl�FKHQ��DX�HU�:HLQEDX��HLQJHWUDJHQ��ZHVWOLFK�$FNHUIOlFKHQ���
*HPl��3ODQXQJ�YHUQHW]WHU�%LRWRSV\VWHPH�I�U�GHQ�/DQGNUHLV�0D\HQ�.REOHQ]�.REOHQ]��������ZHUGHQ�I�U�GHQ�3ODQJHELHWVEHUHLFK�NHLQH�JHVRQGHUWHQ�$XVVDJHQ�JHWURIIHQ��G��K���GDVV�KLHU�HLQH�ELR�WRSYHUWUlJOLFKH�1XW]XQJ�YRUJHVHKHQ�LVW��
))+�*HELHWH�XQG�JHPHOGHWH�(8�9RJHOVFKXW]JHELHWH�NRPPHQ�LP�3ODQJHELHW�XQG�VHLQHU�QlKHUHQ�8PJHEXQJ�QLFKW�YRU��
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*HPl��DNWXHOOHP�)OlFKHQQXW]XQJVSODQ�GHU�6WDGW�.REOHQ]�OLHJW�GDV�3ODQJHELHW�V�GOLFK�DQJUHQ�]HQG� DQ�:RKQEDXIOlFKHQ�� MHGRFK� LQQHUKDOE� YRQ�$XIIRUVWXQJVIOlFKHQ��gVWOLFK� VFKOLH�HQ� ODQGZLUW�VFKDIWOLFKH�1XW]IOlFKHQ�XQG�QRUG|VWOLFK�)OlFKHQ�I�U�0D�QDKPHQ�]XP�6FKXW]��]XU�3IOHJH�XQG�]XU�(QWZLFNOXQJ� YRQ�1DWXU� XQG�/DQGVFKDIW� DQ��1RUG|VWOLFK�E]Z��GLUHNW� |VWOLFK�DQ�GDV�3ODQJHELHW�DQ�JUHQ]HQG�VLQG�QHXH�:RKQEDXIOlFKHQ�YRUJHVHKHQ��VR�GDVV�VLFK�GHU�HQWVWHKHQGH�%DXSODW]�WURW]�GHU�'DUVWHOOXQJ�DOV�$XIIRUVWXQJVIOlFKH�]XU�$UURQGLHUXQJ�GHV�2UWVN|USHUV�LQ�V�GOLFKH�5LFKWXQJ�DQELHWHW��=XGHP�LVW�DQ]XPHUNHQ��GDVV�VLFK�GDV�3ODQJHELHW�DOV�$XIIRUVWXQJVIOlFKH�NDXP�HLJQHW��GD�DXIJUXQG�GHU�1lKH� ]XU�0LWWHOVSDQQXQJV�)UHLOHLWXQJ� XQG� ]X� GHQ� Q|UGOLFK� DQJUHQ]HQGHQ�*HElXGHQ�%lXPH�,��*U|�HQRUGQXQJ� QLFKW� JHSIODQ]W� ZHUGHQ� N|QQHQ�� $XFK� LVW� GLH� ODQGZLUWVFKDIWOLFKH�1XW]XQJ� QRFK�GHXWOLFK�SUlVHQW�XQG�VSULFKW�GDPLW�JHJHQ�GLH�8PVHW]XQJ�GHU�'DUVWHOOXQJ�YRQ�$XIIRUVWXQJVIOlFKHQ��
'DV�3ODQJHELHW�EHILQGHW�VLFK�LP�/DQGVFKDIWVVFKXW]JHELHW��/6*��Ä0RVHOJHELHW�YRQ�6FKZHLFK�ELV�.REOHQ]³��'DV�/6*�]LHKW�VLFK�IOlFKHQGHFNHQG�DXFK��EHU�GLH�*HVDPWRUWVODJHQ�LP�EHWURIIHQHQ�*H�ELHW��)�U�GLH�YRUOLHJHQGH�3ODQXQJ�EHGHXWHW�GLHVHU�7DWEHVWDQG��GDVV�HLQH�HUK|KWH�$QIRUGHUXQJ�DQ�GHQ�$XVJOHLFK�GXUFK�GHQ�(LQJULII�JHVWHOOW�ZHUGHQ�PXVV���

���� 8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�
$P������������LVW�DOV�QDWLRQDOH�8PVHW]XQJ�GHU�(8�UHFKWOLFKHQ�9RUJDEHQ�GDV�Ä*HVHW]�]XU�8PVHW�]XQJ�GHU�893�bQGHUXQJVULFKWOLQLH��GHU� ,98�5LFKWOLQLH�XQG�ZHLWHUHU�(*�5LFKWOLQLHQ�]XP�8P�ZHOWVFKXW]³�YRP������������LQ�.UDIW�JHWUHWHQ��'LH�9HU]DKQXQJ�YRQ�%HEDXXQJVSODQXQJ�XQG�8P�ZHOWYHUWUlJOLFKNHLWVSU�IXQJ� �893��ZXUGH�VRPLW�ZHLWHU� IRUWHQWZLFNHOW��GHU�.UHLV�GHU�893�SIOLFKWLJHQ�3URMHNWH� ZXUGH� HUKHEOLFK� DXVJHZHLWHW�� ,P� 8PZHOWEHULFKW� VLQG� $QJDEHQ� ]X� PDFKHQ�� GLH� I�U� GLH�'XUFKI�KUXQJ�HLQHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�LP�$XIVWHOOXQJVYHUIDKUHQ�HLQHV�%HEDXXQJVSODQV�]X�PDFKHQ�VLQG��'HU�8PZHOWEHULFKW�LVW�EHUHLWV�I�U�GDV�$XIVWHOOXQJVYHUIDKUHQ�YRUJHVHKHQ�XQG�ZLUG�7HLO�GHU�%HJU�QGXQJ�]XP�%HEDXXQJVSODQ��'LH�$QZHQGXQJ�GLHVHU�*HVHW]HVEHVWLPPXQJ�VHW]W�DOOHU�GLQJV�JHZLVVH�)OlFKHQJU|�HQ�GHV�%DXYRUKDEHQV�YRUDXV��VLHKH�XQWHQ���
1DFK����D�$EV����1U����%DX*%�LVW�LQ�GHU�$EZlJXQJ�QDFK�����$EV����%DX*%�DXFK�GLH�%HZHUWXQJ�GHU�HUPLWWHOWHQ�XQG�EHVFKULHEHQHQ�$XVZLUNXQJHQ�HLQHV�9RUKDEHQV�DXI�GLH�8PZHOW�HQWVSUHFKHQG�GHP�3ODQXQJVVWDQG�]X�EHU�FNVLFKWLJHQ��VRZHLW�LP�%HEDXXQJVSODQYHUIDKUHQ�GLH�SODQXQJVUHFKWOLFKH�=X�OlVVLJNHLW� YRQ� EHVWLPPWHQ�9RUKDEHQ� EHJU�QGHW�ZHUGHQ� VROO�� I�U� GLH�QDFK�GHP�893�*HVHW]�HLQH�9HUSIOLFKWXQJ�]XU�'XUFKI�KUXQJ�HLQHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�EHVWHKW��
'XUFK�GLH�$QODJH���]XP�893�*HVHW]�ZLUG�GHU�$QZHQGXQJVEHUHLFK�GHU�8PZHOWYHUWUlJOLFKNHLWVSU��IXQJ�EHVWLPPW��8QWHU�1U�� ���VLQG�GLH�EDXSODQXQJVUHFKWOLFKHQ�9RUKDEHQ�DXIJHOLVWHW��GLH�XQWHU�GLH�Ä893�SIOLFKWLJHQ� 9RUKDEHQ³� IDOOHQ�� 'DUXQWHU� ]lKOW� ODXW� 1U�� ����� DXFK� GHU� %DX� HLQHV� 6WlGWHEDX�SURMHNWV� I�U� VRQVWLJH� EDXOLFKH�$QODJHQ��ZLH� ]��%�� LP� YRUOLHJHQGHP�)DOO� HLQHV�:RKQJHELHWV�� (LQH�893�LVW�GDQQ�GXUFK]XI�KUHQ��ZHQQ�HLQH�]XOlVVLJH�*UXQGIOlFKH�YRQ�LQVJHVDPW���������Pð�����KD��HUUHLFKW�RGHU��EHUVFKULWWHQ�ZLUG��1U�����������(LQH�9RUSU�IXQJVSIOLFKW�VHW]W�EHL�HLQHU�*UXQGIOlFKH�YRQ��������Pð����KD��1U����������HLQ��$XVVFKODJJHEHQG�]XU�%HUHFKQXQJ�GHU�*UXQGIOlFKH�LVW����������%DX192��GLH�]XOlVVLJH�hEHUVFKUHLWXQJ�GHU�*UXQGIOlFKHQ]DKO�JHP����������%DX192�LVW�EHL�GHU�(UPLWWOXQJ�GHU�*UXQGIOlFKH�SHU�*HVHW]�QLFKW�KLQ]X]XUHFKQHQ��
'HU�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV�1U������D�Ä$P�%LQQHQJDUWHQ³�XPIDVVW�HLQH�*HVDPWIOlFKH�YRQ�NQDSS������KD�RGHU�������Pð��'LHVHU�:HUW�XQWHUVFKUHLWHW�GHQ�YRUHUZlKQWHQ�6FKZHOOHQZHUW�I�U�GLH�DOOJHPHLQH�9RUSU�IXQJ�YRQ��������Pð�GHXWOLFK��
$XIJUXQG�GHV�JHULQJHQ�)OlFKHQXPIDQJV�EHVWHKW�VRPLW�ZHGHU�HLQH�3IOLFKW�]XU�893��$XVDUEHL�WXQJ�HLQHV�8PZHOWEHULFKWV��QRFK�]X�HLQHU�DOOJHPHLQHQ�9RUSU�IXQJ���
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���� )DFKJXWDFKWHQ�XQG�)DFKSODQXQJVEHLWUlJH�
)�U�GDV�6WDGWJHELHW�.REOHQ]� LQVJHVDPW��EHVRQGHUV�DEHU�DXFK�GHQ� OLQNVUKHLQLVFKHQ�/DQGVFKDIWV�UDXP� OLHJHQ� ]DKOUHLFKH� ODQGVFKDIWVSODQHULVFKH� XQG� IDXQLVWLVFKH� )DFKJXWDFKWHQ� E]Z�� )DFKSOD�QXQJVEHLWUlJH�YRU��'DPLW�LVW�'DWHQPDWHULDO�YRUKDQGHQ��GDV�LQ�GHQ�KLHUPLW�YRUJHOHJWHQ�ODQGHVSIOHJH�ULVFKHQ� 3ODQXQJVEHLWUDJ� HLQIOLH�HQ� NDQQ�� XP� HLQ� DEJHUXQGHWHV� %LOG� DXV� ODQGVFKDIWVSODQHULVFKHU�6LFKW�]X�HUP|JOLFKHQ�XQG�HQWVSUHFKHQGH�SODQHULVFKH�.RQVHTXHQ]HQ�]LHKHQ�]X�N|QQHQ�±�HWZD�I�U�ODQGHVSIOHJHULVFKH� 0D�QDKPHQ� XQG� )HVWVHW]XQJHQ� LP� %DXJHELHW� RGHU� DXFK� DX�HUKDOE��(UVDW]PD�QDKPHQ���
/DQGVFKDIWVSODQ�GHU�6WDGW�.REOHQ]��
'DV�3ODQJHELHW�VFKOLH�W�V�GOLFK�DQ�GLH�YRUKDQGHQH�:RKQEHEDXXQJ�GHV�6WDGWWHLOV�%LVKROGHU�DQ��'HU�%HUHLFK�V�GOLFK�GHU�:RKQEHEDXXQJ�LVW�JUR�IOlFKLJ�DOV�)OlFKH�I�U�GLH�/DQGZLUWVFKDIW�GDUJHVWHOOW��LP�)OlFKHQQXW]XQJVSODQ�±�ZLH�HUZlKQW�±�$XIIRUVWXQJVIOlFKH���(V�KDQGHOW�VLFK�ODXW�/DQGVFKDIWVSODQ�XP�HLQ�VWUXNWXUUHLFKHV�*HELHW�PLW�6WUHXREVWZLHVHQ��)HOGJHK|O]HQ�XQG�+HFNHQ�VRZLH�NOHLQIOlFKLJHQ�;H�URWKHUPELRWRSHQ�� 'HU� /DQGVFKDIWVSODQ� VWHOOW� GHQ� 3ODQJHELHWVEHUHLFK� DOV� VFK�W]HQVZHUWHQ� /DQG�VFKDIWVEHVWDQGWHLO�GDU��$OV�=LHOYRUJDEH�LVW�HLQH�9RUUDQJIOlFKH�I�U�.RPSHQVDWLRQVPD�QDKPHQ�GHV�gNRNRQWRV�DQJHJHEHQ��'LH�'DUVWHOOXQJHQ�GHV�/DQGVFKDIWVSODQV�VLQG� ODQGHVSIOHJHULVFKH�=LHOYRU�VWHOOXQJHQ� XQG� N|QQHQ� LP�=XJH� GHU� VWlGWHEDXOLFKHQ�$EZlJXQJ� �EHUZXQGHQ�ZHUGHQ��'HU� /DQG�VFKDIWVSODQ�ZXUGH�QLFKW�LQ�GHQ�ZLUNVDPHQ�)OlFKHQQXW]XQJVSODQ�LQWHJULHUW��
%LRWRSNDUWLHUXQJ�GHU�6WDGW�.REOHQ]��
'LH�OHW]WH�%LRWRSNDUWLHUXQJ�I�U�GLHVHQ�%HUHLFK�VWDPPW�DXV�GHP�-DKU�������(V�VLQG�NHLQH�ELRWRSNDU�WLHUWHQ�)OlFKHQ�LP�3ODQJHELHW�RGHU�GHVVHQ�8PIHOG�HLQJHWUDJHQ��'LH�QlFKVWJHOHJHQH�ELRWRSNDUWLHUWH�)OlFKH�OLHJW�FD������P�V�GZHVWOLFK�GHV�3ODQJHELHWV��1XPPHU��������+LHUEHL�KDQGHOW�HV�VLFK�XP�HL�QHQ�+DQJ�PLWWOHUHU�1HLJXQJ� LQ�RVWH[SRQLHUWHU�/DJH��(V� LVW�HLQ�7URFNHQELRWRSNRPSOH[��EHVWHKHQG�DXV� HLQHU� .LHV�� XQG� 6DQGZDQG� VRZLH� XPJHEHQG� +DOEWURFNHQUDVHQ� XQG� �H[WHQVLY� JHQXW]WHP��6WUHXREVW�DOV�DXFK�*HE�VFKHQ�YRUKDQGHQ��'DV�%LRWRS�LVW�DOV�6FKRQJHELHW�HLQJHVWXIW��EHL�GHP�DOV�3IOHJHPD�QDKPHQ�GHU�(UKDOW�GHV�=XVWDQGV�DQJHVWUHEW�ZLUG��(LQH�%HHLQWUlFKWLJXQJ�GHU�ELRWRSNDU�WLHUWHQ�)OlFKHQ�LVW�GXUFK�GLH�%HEDXXQJ�LQ�NHLQHU�:HLVH�JHJHEHQ��GD�HUVWHQV�GHU�$EVWDQG�]X�JUR��LVW�XQG�]ZHLWHQV�GDV�ODQGZLUWVFKDIWOLFKH�$QZHVHQ�'|WVFK�GD]ZLVFKHQ�OLHJW��
6FKXW]JHELHWVNRQ]HSWLRQ�GHU�6WDGW�.REOHQ]��
*HPl��GHU�6FKXW]JHELHWVNRQ]HSWLRQ�GHU�6WDGW�.REOHQ]�OLHJW�GHU�3ODQJHELHWVEHUHLFK�JUR�IOlFKLJ�LQ�HLQHP�YRUJHVFKODJHQHQ�1DWXUVFKXW]JHELHW��+LHU]X�LVW�MHGRFK�DQ]XPHUNHQ��GDVV�DXFK�GLH�2UWVODJH�%LVKROGHU� JUR�IOlFKLJ� LQ� GLHVHQ� *HELHWV�9RUVFKODJV� HLQEH]RJHQ� LVW�� 1DFK� $XVNXQIW� GHU� 8QWHUHQ�/DQGHVSIOHJHEHK|UGH�P�VVHQ�GLH�2UWVODJHQ�MHGRFK�QRFK�YROOVWlQGLJ�DXV�GHU�1DWXUVFKXW]JHELHWV�GDUVWHOOXQJ�KHUDXVJHQRPPHQ�ZHUGHQ��%HL�GHP�*HELHWV�9RUVFKODJ�KDQGHOW�HV�VLFK�XP�HLQHQ�%LR�WRSNRPSOH[�PLW� GHP�=LHO� ]XU�6FKDIIXQJ�HLQHU�QDWXUYHUWUlJOLFKHQ�.XOWXUODQGVFKDIW��EHVWHKHQG�DXV�NOHLQVWUXNWXULHUWHP�+DOERIIHQODQG�]ZLVFKHQ�%LVKROGHU��*�OV�XQG�0HWWHUQLFK�PLW�HLQHU�*HVDPWJU|�H�YRQ�FD������KD�XQG�PLW�HLQHU�VHKU�KRKHQ�6FKXW]EHG�UIWLJNHLW��:HFKVHOEH]LHKXQJHQ�PLW�DQGHUHQ�%L�RWRSNRPSOH[HQ�VLQG�JHJHEHQ��VR�GDVV�GLHV�GLH�%HGHXWXQJ�GHV�JUR�IOlFKLJHQ�*HELHWV�HUK|KW��

���� %HEDXXQJVXQDEKlQJLJH�/DQGVFKDIWVSURJQRVH�
'LH�VWUXNWXUUHLFKHQ�JHK|O]EHVWDQGHQHQ�%|VFKXQJVEHUHLFKH�ZHUGHQ�VLFKHUOLFK�DXFK�N�QIWLJ�NHLQHU�DQGHUHQ�1XW]XQJ�]XJHI�KUW��$XI�GHU�ZHVWOLFKHQ�7HUUDVVH�VWHKHQ�]ZHL�.LUVFKElXPH��GLH�HKHPDOV�7HLO�GHU�ZHVWOLFK�DQJUHQ]HQGHQ�6WUHXREVWZLHVHQEHUHLFKH�ZDUHQ��'HU�VWDUN�YHUEXVFKWH�8QWHUZXFKV�
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OlVVW� KLHU� LQ� GHU� 3URJQRVH� GDUDXI� VFKOLH�HQ�� GDVV� GLHVHU� %HUHLFK� N�QIWLJ� GHP�6WUHXREVWZLHVHQ�*�UWHO�YHUORUHQ�JHKW��GD�GLH�9HUEXVFKXQJ�]XQHKPHQ�ZLUG��'LH�PLWWOHUH�XQG�|VWOLFKH�7HUUDVVH�ZXU�GHQ�DOV�/DJHUIOlFKH�I�U�+HXEDOOHQ�JHQXW]W��KDEHQ�VLFK�QXQPHKU�DOV�:LHVHQIOlFKH�UH�HWDEOLHUW�XQG�G�UIWHQ�GDKHU�N�QIWLJ�GHU�*U�QODQG�1XW]XQJ�XQWHUIDOOHQ���
=XVDPPHQIDVVHQG� LVW� VRPLW� ]X� SURJQRVWL]LHUHQ�� GDVV� RKQH� 5HDOLVLHUXQJ� HLQHU� %HEDXXQJ� GLH�ODQGZLUWVFKDIWOLFKH�KHWHURJHQH�1XW]XQJ�IRUWEHVWHKHQ�Z�UGH���

���� %HEDXXQJVXQDEKlQJLJH�ODQGHVSIOHJHULVFKH�=LHOYRUVWHOOXQJHQ�
$XV� JUXQGVlW]OLFKHU� ODQGHVSIOHJHULVFKHU� 6LFKW� XQG� DEJHOHLWHW� DXV� GHQ� YRUDQJHKHQG� EHKDQGHOWHQ�)DFKJXWDFKWHQ� XQG� )DFKSODQXQJVEHLWUlJHQ� VLQG� ]XU� 9HUEHVVHUXQJ� GHV� =XVWDQGV� YRQ�1DWXU� XQG�/DQGVFKDIW�XQG�]XU�0LQLPLHUXQJ�GHU�EHVWHKHQGHQ�9RUEHODVWXQJHQ�LP�3ODQJHELHW�XQG�VHLQHU�QlKH�UHQ�8PJHEXQJ�IROJHQGH�ODQGHVSIOHJHULVFKH�=LHOYRUVWHOOXQJHQ�XQDEKlQJLJ�YRQ�GHP�JHSODQWHQ�%DX�YRUKDEHQ�I�U�GLH�HLQ]HOQHQ�1DWXUUDXPSRWHQ]LDOH��/DQGVFKDIWVSRWHQ]LDOH��GDU]XVWHOOHQ���
$XIJUXQG�GHU�JHJHEHQHQ�XQG�EHVFKULHEHQHQ�$XVJDQJVVLWXDWLRQ�OLHJHQ�LP�3ODQJHELHW�NHLQH�)OlFKHQ�JHPlVV�GHU�%HVWLPPXQJ�GHV������/DQGHVSIOHJHJHVHW]�YRU��DXI�GHQHQ�1XW]XQJVlQGHUXQJHQ�]ZLQ�JHQG�XQWHUEOHLEHQ�P�VVHQ�E]Z��)OlFKHQ��GLH�]X�HUKDOWHQ�VLQG��HWZD�SDXVFKDO�QDFK������/DQGHV�SIOHJHJHVHW]�JHVFK�W]WH�7HLOH�YRQ�1DWXU�XQG�/DQGVFKDIW���
%RGHQ��XQG�:DVVHUSRWHQ]LDO�
�� ([WHQVLYLHUXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]XQJ�]XU�9HUPLQGHUXQJ�GHU�1lKUVWRIIEHODVWXQJ�GHV�%RGHQV��9HUEHVVHUXQJ�GHU�ERGHQ|NRORJLVFKHQ�9HUKlOWQLVVH���
�� 9HUULQJHUXQJ�GHU�%RGHQYHUGLFKWXQJ�GXUFK�VFKZHUH�0DVFKLQHQ��LQIROJH�/DJHUIOlFKHQ�1XW]XQJ��XQG�GHV�REHUIOlFKOLFKHQ�5HJHQZDVVHU�$EIOXVVHV�±�GXUFK�5�FNQDKPH�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]XQJVLQWHQVLWlW��LQ�GHU�9HJHWDWLRQVSHULRGH������EHUHLWV�WHLOZHLVH�UHDOLVLHUW���
�� )UHLKDOWXQJ�YRQ�9HUVLHJHOXQJ��
.OLPDSRWHQ]LDO�
)�U�GDV�.OLPDSRWHQ]LDO�JHOWHQ�DQJHVLFKWV�GHU�*HULQJIOlFKLJNHLW�GHV�3ODQJHELHWV�NHLQH�HLJHQHQ�HU�ZlKQHQVZHUWHQ�=LHOYRUVWHOOXQJHQ��DEHU��GXUFK�GLH��EULJHQ�LQ�GLHVHP�.DSLWHO�EHQDQQWHQ�=LHOYRUVWHO�OXQJHQ�JHKHQ�DXFK�I�U�GDV�.OLPDSRWHQ]LDO�SRVLWLYH�:LUNXQJHQ�DXV��
$UWHQ��XQG�%LRWRSSRWHQ]LDO�
=XU�(UK|KXQJ�GHU�%LRWRSYLHOIDOW�JHOWHQ�IROJHQGH�=LHOH��
�� ([WHQVLYLHUXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]XQJ��
�� 8PZDQGOXQJ�GHU��IU�KHUHQ��$FNHU��E]Z��*U�QODQGIOlFKHQ�LQ�H[WHQVLY�JHQXW]WHV�*U�QODQG��
/DQGVFKDIWVELOG�XQG�(UKROXQJ�
=XU�9HUEHVVHUXQJ�GHV�/DQGVFKDIWVELOGV�XQG�GHU�(UKROXQJVHLJQXQJ�LVW� LQ�HUVWHU�/LQLH�GLH�6WUXNWXU�YLHOIDOW�GHU�/DQGVFKDIW�ZHLWHU�]X�HUK|KHQ�E]Z��YRUOLHJHQG�YRU�DOOHP�]X�HUKDOWHQ��*HK|O]KHFNHQ�LQ�%|VFKXQJV]RQHQ���8P�GDV�*HELHW�DXFK� I�U�)HLHUDEHQG�(UKROXQJVVXFKHQGH�DWWUDNWLY� ]X�PDFKHQ��N|QQHQ�6LW]JHOHJHQKHLWHQ�DQ�GHU�6WUDVVH� Ä,Q�%LVKROGHU³�YRUJHVHKHQ�ZHUGHQ��'HP�=LHO�GHU�(UK|�KXQJ�GHU�6WUXNWXUYLHOIDOW�GLHQHQ�GDU�EHU�KLQDXV�GLHVHOEHQ�0D�QDKPHQ��ZLH�VLH�I�U�GDV�$UWHQ��XQG�%LRWRSSRWHQ]LDO�DXIJHI�KUW�VLQG��
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$XV�GHQ�'DUOHJXQJHQ�GLHVHV�ODQGHVSIOHJHULVFKHQ�3ODQXQJVEHLWUDJV�IROJW��GDVV�LP�3ODQJHELHW�NHLQH�:HUWLJNHLWHQ�JHJHEHQ�VLQG��GLH�HV�HUIRUGHUQ��GDVV�KLHU�JHPlVV����������=LIIHU���%XFKVWDEHQ�E��XQG�F��/DQGHVSIOHJHJHVHW]�1XW]XQJVlQGHUXQJHQ�]ZLQJHQG�XQWHUEOHLEHQ�P�VVWHQ�XQG�HLQH�6FKXW]JH�ELHWVDXVZHLVXQJ�YRU]XQHKPHQ�VHL��

�� ,17(*5$7 ,21 �'(5 �/$1'6&+$)763/$181* � ,1 �'$6 �
67b'7(%$8/ ,&+( �.21=(37 �

���� $EZHLFKXQJHQ�YRQ�GHQ�ODQGHVSIOHJHULVFKHQ�=LHOYRUVWHOOXQJHQ�
*HPlVV����������GHV�/DQGHVSIOHJHJHVHW]HV�5KHLQODQG�3IDO]�VLQG�$EZHLFKXQJHQ�GHV�VWlGWHEDXOL�FKHQ�.RQ]HSWV�YRQ�GHQ�]XYRU�IRUPXOLHUWHQ�±�EHEDXXQJV�XQDEKlQJLJHQ�±�ODQGHVSIOHJHULVFKHQ�=LHO�YRUVWHOOXQJHQ�GDU]XOHJHQ�XQG�]X�EHJU�QGHQ��(V�VLQG�0LQLPLHUXQJV��XQG�.RPSHQVDWLRQVPD�QDK�PHQ�DE]XOHLWHQ�XQG�XP]XVHW]HQ��XP�.RQIOLNWH�PLW�GHP�1DWXUKDXVKDOW�XQG�GHP�/DQGVFKDIWVELOG�VR�ZHLW�ZLH�P|JOLFK�]X�PLQGHUQ��VR�GDVV�LQVJHVDPW�HLQH�P|JOLFKVW�XPZHOWYHUWUlJOLFKH�3ODQXQJ�HUUHLFKW�ZLUG��
'XUFK� GLH� (UP|JOLFKXQJ� GHV� HLQHQ�:RKQKDXVHV� ZHLFKW� GHU� %HEDXXQJVSODQ� YRQ� ODQGHVSIOHJHUL�VFKHQ�=LHOYRUVWHOOXQJHQ� DE��*UXQGVlW]OLFK� DOOHUGLQJV� LVW� IHVW]XVWHOOHQ�� GDVV� SHU� GHILQLWLRQHP� MHGH�%HEDXXQJ�YRQ�±�QRFK�QLFKW�GXUFK�EDXOLFKH�$QODJHQ�YRUEHODVWHWHQ�±�)OlFKHQ�HLQHQ�(LQJULII�LQ�1DWXU�XQG�/DQGVFKDIW�GDUVWHOOW�XQG�GDPLW�GHQ�=LHOHQ�GHU�/DQGHVSIOHJH�ZLGHUVSULFKW��
'XUFK�GLH�%HEDXXQJ�LP�3ODQJHELHW�ZLUG�GLH�XQWHUH�7HUUDVVH�LKUHU�KHXWLJHQ�:LHVHQVWUXNWXU�EHUDXEW��GLH�XQPLWWHOEDUH�8PIHOG�*HVWDOWXQJ�XP�GDV�QHXH�:RKQKDXV�KHUXP�ZLUG�]XGHP�HWZDV�LQ�GLH�PLWWOH�UH�%|VFKXQJ�XQG�GHUHQ�%HZXFKV�HLQJUHLIHQ��$XFK�ZLUG�GLH�%|VFKXQJ�]XU�6WUDVVH�LP�2VWHQ�DQJH�VFKQLWWHQ��QlPOLFK�GRUW��ZR�GLH�=XIDKUW�]XP�8QWHUJHVFKRVV�PLW�*DUDJH�DQJHOHJW�ZLUG��
:LH�PLW�GHQ� ODQGHVSIOHJHULVFKHQ�=LHOYRUVWHOOXQJHQ�HLQHUVHLWV�XQG�GHQ�ZLHGHUJHJHEHQHQ�IDFKJXW�DFKWOLFKHQ�$XVVDJHQ�DQGHUHUVHLWV�SODQHULVFK�XPJHJDQJHQ�ZLUG��LVW�LP�.DSLWHO�3ODQHULVFKH�.RQVH�TXHQ]HQ�����ZHLWHU�XQWHQ�GDUJHOHJW��

���� =X�HUZDUWHQGH�%HHLQWUlFKWLJXQJHQ�XQG�EHEDXXQJVDEKlQJLJH�ODQGHVSIOHJHUL�VFKH�=LHOYRUVWHOOXQJHQ�
0LW�GHU�$XVZHLVXQJ�GHV�%DXJHELHWV�XQG�GHU�GDUDXV�UHVXOWLHUHQGHQ��(UVFKOLH�XQJ�XQG��%HEDXXQJ��ZHUGHQ�GLH�/DQGVFKDIWVSRWHQ]LDOH�GHU�EHWURIIHQHQ�)OlFKHQ�WDQJLHUW��,Q�GLHVHP�.DSLWHO�ZHUGHQ�GLH�]X� HUZDUWHQGHQ� %HHLQWUlFKWLJXQJHQ� XQG� GHUHQ� $XVZLUNXQJHQ� EHVFKULHEHQ� VRZLH� ODQGHVSIOH�JHULVFKH�=LHOH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�JHSODQWHQ�%HEDXXQJ�IRUPXOLHUW��
'LH�%HZHUWXQJ�GHU�%HHLQWUlFKWLJXQJ�YRQ�1DWXU��XQG�/DQGVFKDIWVKDXVKDOW�HUJLEW�VLFK�DXV�GHU�(PSILQGOLFKNHLW� GHU� /DQGVFKDIWVSRWHQ]LDOH� �%RGHQ�� :DVVHU�� .OLPD�� $UWHQ�%LRWRSH�� /DQG�VFKDIWVELOG�(UKROXQJ��JHJHQ�EHU�lX�HUHQ�(LQJULIIHQ�XQG�GHU�SRWHQ]LHOOHQ�%HODVWXQJVLQWHQVLWlW�GXUFK�GLH�YRUJHVHKHQH�%HEDXXQJ���
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'LH�%HZHUWXQJ�GHU�%HHLQWUlFKWLJXQJ�XQG�GHV�(LQJULIIV�5LVLNRV�HUIROJW�QDFK�HLQHU�2UGLQDOVNDOD� LQ�GHU�$EVWXIXQJ�]ZLVFKHQ�ÄJHULQJ³��ÄPLWWHO³�XQG�ÄKRFK³��YJO��KLHU]X�GLH�JUXQGVlW]OLFKHQ�$XVI�KUXQJHQ�LP�.DSLWHO�Ä(UOlXWHUXQJHQ�]XU�9RUJHKHQVZHLVH³�HLQJDQJV�GLHVHV�ODQGHVSIOHJHULVFKHQ�3ODQXQJVEHL�WUDJV���%HL�JHULQJHU�(PSILQGOLFKNHLW�HLQHV�/DQGVFKDIWVSRWHQ]LDOV�JHJHQ�EHU�lX�HUHQ�(LQJULIIHQ�XQG�HLQHU�JHULQJHQ�%HODVWXQJ�HUJLEW�VLFK�]XP�%HLVSLHO�DXFK�HLQH�JHULQJH�%HHLQWUlFKWLJXQJ�GXUFK�GDV�JHSODQWH�%DXYRUKDEHQ���
)DOOV�GHU�(LQJULII�LQQHUKDOE�GHV�3ODQJHELHWV�QLFKW�DXVJHJOLFKHQ�ZHUGHQ�NDQQ��EHGDUI�HV�]XVlW]OLFKHU�(UVDW]PD�QDKPHQ��GLHVH�ZHUGHQ�LP�.DSLWHO�Ä/DQGHVSIOHJHULVFKH�0D�QDKPHQ�DX�HUKDOE�GHV�%DX�JHELHWV³�QDFKIROJHQG�EHKDQGHOW��
%RGHQSRWHQ]LDO��
%HHLQWUlFKWLJXQJ���5LVLNREHZHUWXQJ� 0LQLPLHUXQJV��XQG�.RPSHQVDWLRQVPD�QDKPHQ�
9HUOXVW�YRQ�%RGHQIXQNWLRQHQ�GXUFK�GLH�9HUVLHJHOXQJ�
PLW�*HElXGH�XQG�(UVFKOLH�XQJ��
)|UGHUXQJ�GHU�(URVLRQ�ZlKUHQG�GHU�%DXDUEHLWHQ�GXUFK�GLH�(QWIHUQXQJ�GHU�9HJHWDWLRQVEHGHFNXQJ��

*HVWDOWXQJ�YRQ�6WHOOSOlW]HQ�XQG�=XIDKUWHQ�PLW�ZDVVHU�
GXUFKOlVVLJHU�'HFNH��6FKRWWHU��)XJHQSIODVWHU��5DVHQ�SIODVWHU�HWF����9HUEHVVHUXQJ�GHV�%RGHQV�GXUFK�*HK|O]�SIODQ]XQJHQ��%RGHQORFNHUXQJ���0LQLPLHUXQJ�GHU�9HUVLH�JHOXQJ��0LQLPLHUXQJ�GHU�,QDQVSUXFKQDKPH�YRQ�%RGHQ�
LP�5DKPHQ�GHU�EDXOLFKHQ�7lWLJNHLW��',1���������������

(LQJULII�LQ�GLH�QDW�UOLFKH�+RUL]RQWDEIROJH�GHV�%RGHQV�GXUFK�GLH�PLW�GHQ�%DXDUEHLWHQ�YHUEXQGHQHQ�*UDEXQ�
JHQ��(LQJULII�LQ�GLH�%|VFKXQJVEHUHLFKH�GXUFK�*HELHWV�HUVFKOLH�XQJ�XQG�%HEDXXQJ��YRUOLHJHQG�LVW�GLH�7RSR�JUDILH�GXUFK�IU�KHUH�7HUUDVVLHUXQJ�MHGRFK�EHUHLWV�YRUEH�ODVWHW���
%DXEHGLQJWH�%RGHQYHUGLFKWXQJ�GXUFK�GHQ�(LQVDW]�YRQ�VFKZHUHQ�0DVFKLQHQ��GDPLW�%HHLQWUlFKWLJXQJ�GHU�QDW�U�OLFKHQ�%RGHQIXQNWLRQHQ��

VFKRQHQGHU�8PJDQJ�PLW�GHP�%RGHQ�EHL�QRWZHQGLJHQ�(UGDUEHLWHQ�XQWHU�%HDFKWXQJ�GHU�HLQVFKOlJLJHQ�',1�
9RUVFKULIWHQ��',1��������������XQG�XQWHU�:LHGHU�YHUZHQGXQJ�GHV�DQIDOOHQGHQ�2EHUERGHQV�I�U�YHJHWDWL�RQVWHFKQLVFKH�=ZHFNH��
%RGHQORFNHUXQJ�GXUFK�3IODQ]XQJ�YRQ�*HK|O]HQ��
%HSIODQ]XQJ�HQWVWHKHQGHU�%|VFKXQJHQ�

%DXEHGLQJWH�*HIDKU�GHU�9HUVLFNHUXQJ�YRQ�6FKPLHU��XQG�7UHLEVWRIIHQ�LQ�GHQ�%RGHQ�� 9HUPHLGXQJ�YRQ�]XVlW]OLFKHQ�6FKDGVWRIIHLQWUlJHQ�LQ�GHQ�%RGHQ��DXFK�ZlKUHQG�GHU�%DXDUEHLWHQ�GXUFK�(LQ�
KDOWXQJ�GHU�HQWVSUHFKHQGHQ��',1�9RUVFKULIWHQ��

� 0LWWOHUHV�%HHLQWUlFKWLJXQJVULVLNR�LQIROJH��
PLWWOHUHU�9RUEHODVWXQJ�LP�3ODQJHELHW��

�
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:DVVHUKDXVKDOW�� �

%HHLQWUlFKWLJXQJ���5LVLNREHZHUWXQJ� 0LQLPLHUXQJV��XQG�.RPSHQVDWLRQVPD�QDKPHQ�
*HULQJI�JLJ�YHUULQJHUWH�9HUVLFNHUXQJVUDWH�XQG�HUK|KWHU�
2EHUIOlFKHQDEIOXVV�YRQ�1LHGHUVFKODJVZDVVHU�DXIJUXQG�GHU�]XVlW]OLFKHQ�)OlFKHQYHUVLHJHOXQJ���
�

'LH�9HUVLFNHUXQJ�GHV�DQIDOOHQGHQ�2EHUIOlFKHQZDVVHUV�
LQQHUKDOE�GHV�3ODQJHELHWV�LVW�DXIJUXQG�GHU�EHVRQGHUHQ�7RSRJUDILH�QLFKW�JHSODQW��
GDKHU�HPSIHKOHQ�VLFK�GLH�6DPPOXQJ�YRQ�5HJHQZDVVHU�LQ�
=LVWHUQHQ�XQG�GLH�1XW]XQJ�DOV�%UDXFKZDVVHU��
0LQLPLHUXQJ�GHU�9HUVLHJHOXQJ��*HVWDOWXQJ�YRQ�6WHOOSOlW�]HQ�XQG�=XIDKUWHQ�PLW�ZDVVHUGXUFKOlVVLJHU�'HFNH��

(UK|KXQJ�GHV�9HUEUDXFKV�DQ�7ULQNZDVVHU���
HUK|KWHU�(LQWUDJ�YRQ�EHODVWHWHP�:DVVHU��
LQ�.DQDOLVDWLRQ�XQG�.OlUDQODJH��
�

+LQZHLV�DXI�GLH�%UDXFKZDVVHUQXW]XQJ�GHV�DQIDOOHQGHQ�2EHUIOlFKHQZDVVHUV�I�U�GLH�%HZlVVHUXQJ�GHU�*U�Q�IOlFKHQ�XQG�]XU�7RLOHWWHQVS�OXQJ��
�

� *HULQJHV�%HHLQWUlFKWLJXQJVULVLNR���GD�GDV�3ODQJHELHW�VHOEVW�HLQH�JHULQJH�%HGHXWXQJ�I�U�GHQ��:DVVHUKDXVKDOW��GLH�*UXQGZDVVHU�1HXELOGXQJ�KDW���
�

.OLPDSRWHQ]LDO�� �
%HHLQWUlFKWLJXQJ���5LVLNREHZHUWXQJ� 0LQLPLHUXQJV��XQG�.RPSHQVDWLRQVPD�QDKPHQ�
*HULQJHU�9HUOXVW�YRQ�.DOWOXIWSURGXNWLRQVIOlFKH��GXUFK�9HUVLHJHOXQJ�XQG�%HEDXXQJ�� 0LQLPLHUXQJ�GHU�)OlFKHQYHUVLHJHOXQJ��*HK|O]SIODQ]XQ�JHQ�]XP�7HPSHUDWXUDXVJOHLFK��6FKDIIXQJ�YRQ�)ULVFK�

OXIWSURGXNWLRQVIOlFKHQ��]��%��DXFK�GXUFK�)DVVDGHQ��XQG�'DFKEHJU�QXQJ���(UKDOW�GHU�*HK|O]EHVWlQGH�VRZHLW�P|JOLFK���

*HULQJHV�%HHLQWUlFKWLJXQJVULVLNR��
LQIROJH�QLFKW�JHJHEHQHU�%HGHXWXQJ�GHV�3ODQJHELHWV��I�U�GLH�.DOWOXIWSURGXNWLRQ�XQG�.DOWOXIWYHUVRUJXQJ�GHV�6WDGWWHLOV��

�

�



6WDGW�.REOHQ]���6WDGWWHLO�%LVKROGHU�/DQGHVSIOHJHULVFKHU�3ODQXQJVEHLWUDJ�]XP�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�1U������D�Ä$P�%LQQHQJDUWHQ³�
�������6HLWH����

�

���'H]HPEHU������

$UWHQ��XQG�%LRWRSSRWHQ]LDO�� �

%HHLQWUlFKWLJXQJ���5LVLNREHZHUWXQJ� 0LQLPLHUXQJV��XQG�.RPSHQVDWLRQVPD�QDKPHQ�
*HULQJIOlFKLJHU�9HUOXVW�YRUNRPPHQGHU�%LRWRSVWUXNWXUHQ��
LQ�LKUHU�)XQNWLRQ�DOV�/HEHQVUDXP��
*HULQJIOlFKLJHU�9HUOXVW�YRQ�%|VFKXQJV�*HK|O]��
�
�
�

0LQLPLHUXQJ�GHU��EHUEDXWHQ�XQG�YHUVLHJHOWHQ�)OlFKHQ���
(UJlQ]XQJVSIODQ]XQJ�YRQ�*HK|O]VWUXNWXUHQ��2EVWElX�PH�XQG�%|VFKXQJVEHUHLFKH����
2EVWZLHVHQ�$QODJH�DXI�GHU�PLWWOHUHQ�7HUUDVVH��
$XIZHUWXQJ�YRQ�.RPSHQVDWLRQVIOlFKHQ�DX�HUKDOE�GHV�
3ODQJHELHWV���
3IOHJH�YRQ�)OlFKHQ�RKQH�(LQJULII�QDFK�|NRORJLVFKHQ�*H�
VLFKWVSXQNWHQ��
�

� ,P�:HVHQWOLFKHQ�PLWWOHUHV�%HHLQWUlFKWLJXQJVULVLNR�LQIROJH�GHU�*HElXGH�(UULFKWXQJ�DXI�GHU��
LQWHQVLY�JHQXW]WHQ�HUVWHQ�7HUUDVVH��

�

�

/DQGVFKDIWVELOG���(UKROXQJ�� �
%HHLQWUlFKWLJXQJ���5LVLNREHZHUWXQJ� 0LQLPLHUXQJV��XQG�.RPSHQVDWLRQVPD�QDKPHQ�
%HHLQWUlFKWLJXQJ�GHV�/DQGVFKDIWVELOGV�XQG�GHV�
(UKROXQJVSRWHQ]LDOV�GXUFK�GLH�%HEDXXQJ��
�

(UKDOW�YRUKDQGHQHU�*HK|O]VWUXNWXUHQ�LP�:HVWHQ�GHV�
3ODQJHELHWV��
(UJlQ]HQGH�%HSIODQ]XQJ�GHU�N�QIWLJHQ�*DUWHQIOlFKH��
5HGX]LHUXQJ�GHU�PD[LPDOHQ�*HElXGHK|KH�DXI�HLQ�QRW�ZHQGLJHV�0LQLPXP�XQG�HQWVSUHFKHQGH�DUFKLWHNWRQLVFKH�*HVWDOWXQJ�GHU�*HElXGH��VLHKH�JHVWDOWHULVFKH�7H[WIHVW�VHW]XQJHQ����
UDQGOLFKH�(LQJU�QXQJ�]XP�$X�HQEHUHLFK��2UGQXQJVEH�UHLFK�%�LP�6�GHQ��
%HJU�QXQJ�YRQ�+DXVIDVVDGHQ�
�

*HULQJHV�ELV�PLWWOHUHV�%HHLQWUlFKWLJXQJVULVLNR��I�U�GLH�ODQGVFKDIWVJHEXQGHQH�(UKROXQJ��
GD�KHXWLJHU�:HUW�I�U�GLH��)HLHUDEHQG���(UKROXQJ��I�U�GDV�HQJHUH�8PIHOG�JHULQJ�ELV�PLWWHO�LVW�±��PLWWOHUHV�ELV�KRKHV�5LVLNR�I�U�GDV�/DQGVFKDIWVELOG�LQIROJH�GHU�)HUQZLUNXQJ�DP�2UWVUDQG�

�

�
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���� 3ODQHULVFKH�.RQVHTXHQ]HQ�DXV�GHQ�ODQGHVSIOHJHULVFKHQ�)DFKSODQXQJVEHLWUl�JHQ�XQG�=LHOYRUVWHOOXQJHQ�
'LH�$EKDQGOXQJ�GLHVHV�.DSLWHOV�NRQ]HQWULHUW�VLFK�DXI�GLH�8PVHW]XQJ�GHU�]XYRU�DXVIRUPXOLHUWHQ�XQG�ORNDOLVLHUWHQ�=LHOH���
$XIIRUVWXQJVIOlFKH�ODXW�)�3ODQ��PDFKW�DQ�GLHVHU�6WHOOH�ZHQLJ�6LQQ��GLH�2UWVODJH�ZLUG�GXUFK�%DXP��XQG�6WUDXFKKHFNHQ�HEHQVR�JXW�HLQJHJU�QW�±�GD]X�NRPPW�GDV�5DQGJU�Q�GHV�2UGQXQJVEHUHLFKV�%��IHVWJHVHW]W�LP�3ODQJHELHW��
)OlFKH� I�U�GLH�/DQGZLUWVFKDIW� ODXW�/DQGVFKDIWVSODQ���'DV�VWUXNWXUUHLFKH�*HELHW�PLW�6WUHXREVW�ZLHVHQ��)HOGJHK|O]HQ�XQG�+HFNHQ�VRZLH�NOHLQIOlFKLJHQ�;HURWKHUPELRWRSHQ�YHUOLHUW�GXUFK�GLH�YRUOLH�JHQG�LQWHQGLHUWH�%HEDXXQJ�VHLQHQ�&KDUDNWHU�QLFKW�±�]XPDO�LQ�HLQHQ�YRUEHODVWHWHQ�XQG�GDPLW�QLFKW�VR�ZHUWYROOHQ�%HUHLFK�HLQJHJULIIHQ�ZLUG��
6FK�W]HQVZHUWHU�/DQGVFKDIWVEHVWDQGWHLO�ODXW�/DQGVFKDIWVSODQ���'LH�'DUVWHOOXQJ�LVW�ODQGHVSIOH�JHULVFKH� =LHOYRUVWHOOXQJ� LP� 6LQQH� HLQHU� =LHONRQ]HSWLRQ�� 'HU� /DQGVFKDIWVSODQ� ZXUGH� VHLWHQV� GHU�6WDGW�.REOHQ]�QLFKW�LQ�GHQ�ZLUNVDPHQ�)OlFKHQQXW]XQJVSODQ�LQWHJULHUW��%HL�GHU�)UDJHVWHOOXQJ�Ä(LQ�JULII� LQ� HLQHQ� VFK�W]HQVZHUWHQ� /DQGVFKDIWVEHVWDQGWHLO� JHPl�� /DQGVFKDIWVSODQ"³�PXVV�PDQ� VLFK�DXFK�GLH�JUREIOlFKLJH�0D�VWDEVHEHQH�GHV�/DQGVFKDIWVSODQV�YHUJHJHQZlUWLJHQ��6WLFKZRUW�)OlFKHQ�XQVFKlUIH��XQG�GLHV�LQ�5HODWLRQ�]XU�YRUOLHJHQGHQ�NRQNUHWHQ�(LQJULIIVIOlFKH�VHW]HQ��(V�LVW�HLQ�(LQJULII�YRQ�WKHRUHWLVFK�PD[LPDO�UXQG�����Pð�P|JOLFK��WDWVlFKOLFK�]X�HUZDUWHQ�LVW�HLQ�(LQJULII�YRQ�FD������ELV�����Pð��=XGHP�ILQGHW�GHU�(LQJULII�DOV�(LQ]HOYRUKDEHQ�LQ�XQPLWWHOEDUHP�$QVFKOXVV�DQ�GLH�EHEDXWH�/DJH�YRQ�%LVKROGHU�VWDWW��6WlGWHEDXOLFK�LVW�GHU�(LQJULII� LQ�GDV�EHUHLWV�DQWKURSRJHQ��EHUIRUPWH�*H�OlQGH�YHUWUHWEDU��YRUKDQGHQH�7HUUDVVLHUXQJHQ�I�U�GLH�YRUKHULJH�1XW]XQJ�/DQGZLUWVFKDIW��YRUKDQGH�QH�JUR�H�%|VFKXQJVEHUHLFKH���8QWHU�$EZlJXQJ�GHV�8PVWDQGV��GDVV�GHU�(LQJULII�LQ�GLH�6FKXW]J�WHU�ZLUNOLFK�PLQLPLHUW�DXVIDOOHQ�VROO� LQ�9HUELQGXQJ�PLW�GHQ�YRUJHVHKHQHQ�.RPSHQVDWLRQVPD�QDKPHQ��YJO�� QDFKIROJHQGH� .DSLWHO�� LVW� HLQH� JHJHQVlW]OLFKH� (QWZLFNOXQJ� JHJHQ�EHU� GHQ� $XVVDJHQ� GHV�/DQGVFKDIWVSODQV�YHUWUHWEDU��
)D]LW��'HU� /DQGVFKDIWVSODQ� VWHOOW� NHLQH� UHFKWOLFK� YHUELQGOLFKH�3ODQXQJ� I�U� GLH�%HEDXXQJVSODQXQJ�GDU��'LH�$XVVDJHQ�GHV�/DQGVFKDIWVSODQV�VLQG�NHLQ�ZLUNOLFK�KDUWHU�+LQGHUXQJVJUXQG��GLH�GHP�JH�SODQWHQ�%DXYRUKDEHQ�DXIJUXQG�VHLQHU�*U|�HQRUGQXQJ�XQG�/DJH�ZLGHUVSUHFKHQ��
3RWHQ]LDOEH]RJHQH� =LHOH���'LH� ]XYRU� HUDUEHLWHWHQ� SRWHQ]LDO�EH]RJHQHQ� =LHOH� ODVVHQ� VLFK� LQ� GUHL�+DXSW]LHOHQ�I�U�GDV�3ODQJHELHW�VHOEVW�]XVDPPHQIDVVHQ�����0|JOLFKVW�ZHLWJHKHQGHU�(UKDOW�GHU�*H�K|O]KHFNHQ� DXI� GHQ� %|VFKXQJHQ� LP� 3ODQJHELHW�� ���(LQJU�QXQJ� QDFK� 6�GHQ� XQG� 2VWHQ� KLQ�����2EVWZLHVHQ�(UJlQ]XQJ�XQG�±3IOHJH�DXI�GHQ�SULYDWHQ�*U�QIOlFKHQ� LP�:HVWHQ�GHV�*HOWXQJVEH�UHLFKV��'LHVH�GUHL�+DXSW]LHOH�ZHUGHQ�GXUFK�GLH�)HVWVHW]XQJHQ�]X�GHQ�2UGQXQJVEHUHLFKHQ�$�XQG�%�VRZLH�]XU�)DVVDGHQEHJU�QXQJ��2VWIDVVDGH��XPJHVHW]W��

���� (LQJULIIV�.RPSHQVDWLRQV�%LODQ]LHUXQJ�
'DV�3ODQJHELHW�KDW�HLQH�*HVDPWJU|�H�YRQ�XQWHU������KD��'HU�PLWWOHUH�XQG�ZHVWOLFKH�3ODQJHELHWVEH�UHLFK�ZLUG�PLW�HLQHU�*U|�H�YRQ�������Pð�DOV�)OlFKH�I�U�0D�QDKPHQ�]XP�6FKXW]��]XU�3IOHJH�XQG�]XU�(QWZLFNOXQJ�YRQ�1DWXU�XQG�/DQGVFKDIW�IHVWJHVHW]W���
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'LH�%DXJUHQ]H�XPVFKOLH�W�HLQH�)OlFKH�YRQ�UXQG�����Pð��'D�JHPlVV����������%DXQXW]XQJVYHURUG�QXQJ�HLQH�]XVlW]OLFKH�9HUVLHJHOXQJ�YRQ�PD[LPDO�����P|JOLFK�LVW��ZLUG�EHL�GHU�%LODQ]LHUXQJ�HLQ�PD�[LPDOHU�$QVDW]�YRQ������Pð�[����� ������Pð�JHWURIIHQ��=LHKW�PDQ�GDV�JHPlVV�$UFKLWHNWHQSODQXQJ�YRUJHVHKHQH�*HElXGH�YRQ�����Pð�*UXQGIOlFKH�KHUDQ��VR�EHGHXWHW�GLH�%HU�FNVLFKWLJXQJ�HLQHV�(LQ�JULIIV�YRQ�����Pð��GDVV�GLH��(LQJULIIVELODQ]LHUXQJ��ZLUNOLFK�KLQUHLFKHQGHQ�6SLHOUDXP�I�U�GLH�$QODJH�YRQ�(UVFKOLH�XQJVIOlFKHQ�XP�GDV�*HElXGH�KHUXP�HLQVWHOOW��
�7LWHO� )OlFKHQ��JU|�H�LQ�Pð�����

*5=�������� 0D��GHV�(LQJULIIV�����������
$QVDW]����� (LQJULII�LQ�Pð�� �
�
��E]Z���
�
���

3ODQJHELHWVJU|�H�� ������ � � � �
� � � � � �QLFKW�LQ�GLH�%LODQ]�HLQEH]RJHQH�)OlFKH�� � � � �

SULYDWH�*U�QIOlFKH� ������ � � � �
9HUVLHJHOXQJ�GXUFK��� � � � � �
*HElXGH�XQG�+RIIOlFKH�(UVFKOLH�XQJ� � � � �
����Pð��EHUEDXEDUH�)OlFKH�������LJH�hEHUVFKUHLWXQJVP|JOLFKNHLW� � �
DXI�:LHVH��Pl�LJ�LQWHQVLY�JHQXW]W�� ���� � ����� ����� �������
DXI�LQ�%|VFKXQJ�PLW�*HK|O]HQ�� ��� � ����� ����� ������
6XPPH�(LQJULII�� � � � � �������
'HU�(LQJULII�LVW�QDFK�/DQGVFKDIWVSRWHQ]LDOHQ�ZLH�IROJW�]X�GLIIHUHQ]LHUHQ��
%RGHQ�XQG�:DVVHU���(V�LVW�HLQ��ZHUWLJHU�(LQJULII�LQIROJH�9HUVLHJHOXQJ�]XJUXQGH�]X�OHJHQ��EHL�GLH�VHU�%HWUDFKWXQJ�VLQG�GLH�HUZlKQWHQ�9RUEHODVWXQJHQ�XQEHU�FNVLFKWLJW��
.OLPD���'HU�PLQLPDOH�(LQJULII�OlVVW�VLFK�QLFKW�TXDQWLIL]LHUHQ��
$UWHQ�XQG�%LRWRSH���'HU�JHSODQWH�%DXN|USHU�VHOEVW�JUHLIW� OHGLJOLFK� LQ�HLQH� ,QWHQVLY�:LHVH�HLQ��H�KHPDOV�+HXEDOOHQ�/DJHUIOlFKH���GLH�QXU�JHULQJH�:HUWLJNHLW�KDW��DXV�6LFKW�GLHVHV�3RWHQ]LDOV�LVW�GD�KHU�NHLQ�$XIVFKODJ�DXI�GHQ�I�U�%RGHQ�XQG�:DVVHU�ÄELODQ]LHUWHQ³��ZHUWLJHQ�(LQJULII�ÄDXI]XVDWWHOQ³��/HGLJOLFK�GXUFK�GLH�$QODJH�GHU�=XIDKUW�PXVV�LQ�GLH�%|VFKXQJ�DP�|VWOLFKHQ�:HJUDQG�HLQJHJULIIHQ�ZHUGHQ��QlPOLFK�GRUW�ZR�GLH�=XIDKUW�]XP�8QWHUJHVFKRVV�PLW�*DUDJH�DQJHOHJW�ZLUG��'LH�XQPLWWHOED�UH�8PIHOG�*HVWDOWXQJ�XP�GDV�QHXH�:RKQKDXV�KHUXP�ZLUG�]XGHP�HWZDV�LQ�GLH�PLWWOHUH�%|VFKXQJ�XQG�GHUHQ�%HZXFKV�HLQJUHLIHQ��
/DQGVFKDIWVELOG�XQG�(UKROXQJ���'HU�PLQLPDOH�(LQJULII�OlVVW�VLFK�QLFKW�TXDQWLIL]LHUHQ��
(UJlQ]HQG�VHL�HLQ�+LQZHLV�DXI�GLH�5HFKWVSUHFKXQJ�GHU�9HUZDOWXQJVJHULFKWVEDUNHLW�HUODXEW��,Q�(UPDQJHOXQJ� HLQHV� IDFKOLFK� EHJU�QGEDUHQ� XQG� DOOJHPHLQ� LQ� 'HXWVFKODQG� YHUZHQGEDUHQ� %HZHU�WXQJVVFKHPDV�I�U�(LQJULIIH�DQHUNHQQHQ�GLH�*HULFKWH�HLQ�DQJHZHQGHWHV�6FKHPD��%HZHUWXQJVPRGHOO�MHZHLOV�GDQQ��ZHQQ�HV�LQ�VLFK�VFKO�VVLJ�EHJU�QGHW�LVW�VRZLH�QDFKYROO]LHKEDU�XQG�NRQVHTXHQW�DQJH�ZHQGHW�ZLUG���
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=XVDPPHQIDVVHQG� OlVVW�VLFK�IHVWVWHOOHQ��GDVV�UXQG�������Pð�*UXQGVW�FNVIOlFKH�I�U�0D�QDKPHQ�]XP�6FKXW]��]XU�3IOHJH�XQG�]XU�(QWZLFNOXQJ�YRQ�1DWXU�XQG�/DQGVFKDIW�YRUJHVHKHQ�VLQG��$QODJH�H[�WHQVLYH�2EVWZLHVH�XQG�(UKDOW�GHU�%|VFKXQJVJHK|O]H���$XIJUXQG�GHU�9RUEHODVWXQJHQ�XQG�GHU�(QW�ZLFNOXQJVPD�QDKPHQ�LVW�QDFK�$XIIDVVXQJ�GHV�3ODQXQJVE�URV�LQQHUKDOE�GHV�3ODQJHELHWV�HLQ�$XV�JOHLFK�]X�HU]LHOHQ��'HU�(LQJULII��LQ�GDV�%RGHQSRWHQ]LDO��VROO�MHGRFK�QDFK�$XIIDVVXQJ�GHU�8QWH�UHQ�/DQGHVSIOHJHEHK|UGH�DX�HUKDOE�GHV�3ODQJHELHWV�DXI�HLQHU�H[WHUQHQ�)OlFKH�NRPSHQVLHUW�ZHUGHQ��
1DFKIROJHQGH�.RPSHQVDWLRQVEHUHFKQXQJ�JLEW�HLQHQ�hEHUEOLFN��
�7LWHO� )OlFKHQJU|�H�LQ�Pð�����

� $QVDW]����� .RPSHQVD��WLRQ�LQ�Pð�� �
���
.RPSHQVDWLRQ�GXUFK�� � � � � �
UDQGOLFKH�(LQJU�QXQJ��2UGQXQJVEHUHLFK��%�� � � �
DXI�:LHVH��Pl�LJ�LQWHQVLY�� � ��� � ����� ������
$QODJH�HLQHU�6WUHXREVWZLHVH���([WHQVLYLHUXQJ��2UGQXQJVEHUHLFK��$�� � �
DXI�:LHVH��Pl�LJ�LQWHQVLY�JHQXW]W�� � ���� � ����� �������
$QODJH�HLQHU�6WUHXREVWZLHVH��2UGQXQJVEHUHLFK��&�� � � �
DXI�$FNHU��LQWHQVLY�JHQXW]W�� � ���� � ����� �������
6XPPH�.RPSHQVDWLRQ�� � � � � �������
.RPSHQVDWLRQV�EHUVFKXVV��Pð�� � � � �������
$XIJUXQG�GHU�/DJH�GHV�3ODQJHELHWHV�LQ�HLQHP�/DQGVFKDIWVVFKXW]JHELHW��DXIJUXQG�GHU�2UWVUDQGVLWX�DWLRQ��DXIJUXQG�GHU�%HZHUWXQJHQ�GHU�6FKXW]J�WHU�XQG�GD�JHPl��(LQVWXIXQJ�GHU�8QWHUHQ�/DQGHV�SIOHJHEHK|UGH�GLH�0D�QDKPH� Ä(QWZLFNOXQJ�HLQHU�6WUHXREVWZLHVH� LQQHUKDOE�GHV�3ODQJHELHWV³�EH�UHLWV�JU|�WHQWHLOV�HUIROJW�VHL�ZLUG�KLHU�QXU�HLQ�$QVDW]�PLW�HLQHP�DQUHFKHQEDUHQ�:HUWLJNHLWVIDNWRU�YRQ������������DXI�GHU�.RPSHQVDWLRQVVHLWH�JHWlWLJW��,QVJHVDPW�NDQQ�HLQ�.RPSHQVDWLRQV�EHUVFKXVV�YRQ�UXQG�����Pð�YHU]HLFKQHW�ZHUGHQ��
,P�+LQEOLFN�DXI�/DQGVFKDIWVELOG�XQG�(UKROXQJ�ZLUG�GHU�$XVJOHLFK�GXUFK�GLH�IHVWJHVHW]WHQ�3IODQ]XQ�JHQ�DXI�GHP�*UXQGVW�FN�XQG�HLQH�ODQGVFKDIWV�DQJHSDVVWH�UHJLRQDOW\SLVFKH�$UFKLWHNWXU��VLHKH�KLHU�]X� GLH� JHVWDOWHULVFKHQ�7H[WIHVWVHW]XQJHQ� VRZLH� GLHMHQLJHQ� ]XP�0D��GHU� EDXOLFKHQ�1XW]XQJ��HU�UHLFKW���
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���� /DQGHVSIOHJHPD�QDKPHQ�DX�HUKDOE�GHV�%DXJHELHWV�
2ULJLQlUH�)RUGHUXQJ�GHU�/DQGHVSIOHJH� LVW�GLH�%HUHLWVWHOOXQJ�YRQ�)OlFKHQ�I�U�.RPSHQVDWLRQVPD��QDKPHQ��
� LQ�P|JOLFKVW�JUR�HU�1lKH�]XP�3ODQJHELHW�XQG�
� LQ�IXQNWLRQDOHU�%H]LHKXQJ�]XP�3ODQJHELHW��
)XQNWLRQDOH�%H]LHKXQJ���'LH�EHDEVLFKWLJWH�%HEDXXQJ�JUHLIW�LQ�HLQH�W\SLVFKH�2UWVUDQGVLWXDWLRQ�HLQ��GLH�KHXWH�GXUFK�HLQ�1XW]XQJVPRVDLN�DXV�*lUWHQ��2EVWZLHVHQ��$FNHU��$FNHUEUDFKH���:LHVH��:HLGH�XQG�*HK|O]KHFNHQ�JHSUlJW�LVW��)ROJOLFK�LVW�YRU�GHP�+LQWHUJUXQG�GHU�ODQGHVSIOHJHULVFKHQ�=LHOYRUVWHO�OXQJHQ�GHU�/DQGVFKDIWVSODQXQJ�]XP�)OlFKHQQXW]XQJVSODQ�]X�IRUGHUQ��GDVV�.RPSHQVDWLRQVIOlFKHQ�I�U�GLH�$QODJH�YRQ�6WUHXREVWZLHVHQ�RGHU�([WHQVLYZLHVHQ�XQG�*HK|O]LQVHOQ�EHUHLWJHVWHOOW�ZHUGHQ��
5lXPOLFKH�1lKH���$OV�6XFKUlXPH�I�U�.RPSHQVDWLRQVPD�QDKPHQ�VLQG�DXI�%DVLV�YRQ�/DQGVFKDIWV�SODQXQJ�VRZLH�gNRNRQWR�3ODQXQJ�IROJHQGH�%HUHLFKH�]X�VHKHQ��
��� 5DXP�LP�V�GOLFKHQ�8PIHOG�GHV�6WDGWWHLOV�*�OV��
��� 5DXP�LP�8PIHOG�GHU�2UWVODJH�%LVKROGHU��
(V�ZHUGHQ�.RPSHQVDWLRQVIOlFKHQ�DX�HUKDOE�GHV�%DXJHELHWV�LP�]ZHLWJHQDQQWHQ�6XFKUDXP�EHUHLW�JHVWHOOW��)ROJHQGH�.RPSHQVDWLRQVIOlFKH�DX�HUKDOE�GHV�%DXJHELHWV�ZLUG�]XP�*HJHQVWDQG�GHU�3ODQ�NRQ]HSWLRQ�JHPDFKW��
,Q�GHU�QRUGZHVWOLFK�YRQ�%LVKROGHU�JHOHJHQHQ�ODQGZLUWVFKDIWOLFK�JHSUlJWHQ�)OXU�NDQQ�HLQ�*UXQGVW�FN�I�U�GLH�$QODJH�HLQHU�6WUHXREVWZLHVH�PLW�2EVWEDXP�+RFKVWlPPHQ�±�XQG�([WHQVLYZLHVHQ�1XW]XQJ�GDUXQWHU�±�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��
.RPSHQVDWLRQVIOlFKH�QRUGZHVWOLFK�%LVKROGHU��*HPDUNXQJ�*�OV�Ä$P�.REHUQHU�:HJ³��)OXU����)OXUVW�FN�����������WHLOZHLVH��±�FD������Pð�±�'DUVWHOOXQJ�VRZLH�hEHUVLFKW�VLHKH�(LQEOHQGXQJ�LQ�GHQ�%HEDXXQJVSODQ��
'LH�0D�QDKPH�LVW�]XGHP�LQ�IXQNWLRQDOHP�XQG�HUJlQ]HQGHQ�=XVDPPHQKDQJ�PLW�GHU�GLUHNW�EHQDFK�EDUWHQ� �Q|UGOLFK�XQG�ZHVWOLFK�XPVFKOLH�HQGHQ��XQG�JOHLFKDUWLJHQ�.RPSHQVDWLRQVPD�QDKPH�]XP�%HEDXXQJVSODQ�1U������Ä,Q�GHU�.ODXVH³�GHU�6WDGW�.REOHQ]�]X�VHKHQ��

���� +LQZHLVH�]XU�'XUFKI�KUXQJ�GHU�0LQLPLHUXQJV��XQG�$XVJOHLFKVPD�QDKPHQ�
*UXQGVlW]OLFKHV�]X�GHQ�3IODQ]XQJHQ�
(V�VROOHQ�QXU�KRFKVWlPPLJH�/DXEElXPH�PLW�HLQHU�0LQGHVWK|KH�GHV�6WDPPV�YRQ������P�JHSIODQ]W�ZHUGHQ��GLH�HLQHQ�6WDPPXPIDQJ�YRQ����ELV����FP�LQ���P�+|KH��2EVWElXPH����ELV����FP��DXIZHL�VHQ��6WUlXFKHU�VROOHQ�HLQH�+|KH�YRQ����ELV�����FP�EHL�3IODQ]XQJ�DXIZHLVHQ��%lXPH�XQG�6WUlXFKHU�VLQG� IDFKJHUHFKW� ]X� SIODQ]HQ�� GLHV� VFKOLH�W� %RGHQYHUEHVVHUXQJVPD�QDKPHQ� XQG� DQGHUH� 0D��QDKPHQ� JHPlVV� ',1������� PLW� HLQ�� 'LH� JHSIODQ]WHQ� *HK|O]H� VLQG� DUWJHUHFKW� ]X� XQWHUKDOWHQ��DXVJHIDOOHQH�%lXPH�XQG�6WUlXFKHU�VLQG�]X�HUVHW]HQ��9RUKDQGHQH�2EVWElXPH�VLQG�GXUFK�IDFKJH�UHFKWH�3IOHJH�GDXHUKDIW�]X�HUKDOWHQ�XQG�DEJlQJLJH�%lXPH�GXUFK�UHJLRQVW\SLVFKH�2EVWElXPH�]X�HU�VHW]HQ��
'LH�9HUZHQGXQJ�YRQ�'�QJHPLWWHOQ�RGHU�3HVWL]LGHQ� LVW�DXI�GHQ�)OlFKHQ�JUXQGVlW]OLFK�XQ]XOlVVLJ��6WDWW�GHVVHQ�VROO�DQIDOOHQGHV�/DXE�DOV�QDW�UOLFKHU�'�QJHU�XQWHU�GHQ�*HK|O]HQ�EHODVVHQ�ZHUGHQ��$XI�GLH�9HUZHQGXQJ�YRQ�7RUI�]XU�%RGHQYHUEHVVHUXQJ�VROO�YHU]LFKWHW�ZHUGHQ��
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(LQEDX�YRQ�=LVWHUQHQ�
=XP�6FKXW]�GHV�:DVVHUKDXVKDOWV�LP�6LQQ�GHV�����$EVDW]���=LIIHU���%DXJHVHW]EXFK�ZLUG�GULQJHQG�HPSIRKOHQ��GDV�XQEHODVWHWH�'DFKZDVVHU�GH]HQWUDO�LQ�=LVWHUQHQ�]X�VDPPHOQ�XQG�DOV�%UDXFKZDVVHU��I�U�*DUWHQEHZlVVHUXQJ��7RLOHWWHQVS�OXQJ�HWF���ZHLWHU�]X�YHUZHQGHQ��$OV�%HPHVVXQJ�ZLUG�I�U�GLH�=LVWHUQHQ�HLQ�9ROXPHQ�YRQ���±���Pñ�MH�����Pð�YHUVLHJHOWHU�)OlFKH�HPSIRKOHQ��,P�)DOO�HLQHU�%UDXFK�ZDVVHUQXW]XQJ�VLQG�]ZHL�JHWUHQQWH�/HLWXQJVV\VWHPH�HUIRUGHUOLFK��GLH�QLFKW�PLWHLQDQGHU�LQ��'UXFN���.RQWDNW�VWHKHQ�G�UIHQ��
2EVWZLHVHQSIOHJH�LP�lX�HUVWHQ�:HVWHQ�
'HU�HKHPDOV�JHQXW]WH�6WUHXREVWEHUHLFK�LP�:HVWHQ�GHV�3ODQJHELHWV�VROO�VHLQHU�XUVSU�QJOLFKHQ�1XW�]XQJ�ZLHGHU�]XJHI�KUW�ZHUGHQ��GDV�KHL�W�GDV�KLHU�HLQH�(QWNXVVHOXQJ�YRU]XQHKPHQ�LVW��VR�GDVV�GLH�:LHVH�DOV�([WHQVLYZLHVH�XQWHU�GHQ�2EVWElXPHQ�H[WHQVLY�JHQXW]W�ZLUG��'LH�2EVWElXPH�EHG�UIHQ�GULQJHQG�IDFKJHUHFKWHU�6FKQLWWH�XP�GHUHQ�)XQNWLRQ�]X�HUKDOWHQ���
([WHQVLYLHUXQJ�
,P�%HUHLFK�GHU�+RFKVSDQQXQJVOHLWXQJ�LVW�HLQH�H[WHQVLY�JHQXW]WH�:LHVH�DQ]XOHJHQ��$X�HUKDOE�GHV�6FKXW]VWUHLIHQV�PLW�HLQHU�3IODQ]K|KHQEHVFKUlQNXQJ�VLQG�]ZHL�GUHL�KRFKVWlPPLJH�2EVWElXPH�DQ�]XSIODQ]HQ��IDFKJHUHFKW�]X�SIOHJHQ�XQG�GLH�:LHVH�LVW�]X�H[WHQVLYLHUHQ��
%|VFKXQJVEHUHLFKH�
'LH�VWHLOHQ�%|VFKXQJVEHUHLFKH�]ZLVFKHQ�XQWHUHU��XQG�PLWWOHUHU�7HUUDVVH��VRZLH�]ZLVFKHQ�PLWWOHUHU�XQG�REHUHU�7HUUDVVH�VROOHQ�GHU�IUHLHQ�6XN]HVVLRQ��EHUODVVHQ�EOHLEHQ��'LH�KHLPLVFKHQ�VWDQGRUWJH�UHFKWHQ�*HK|O]H�LP�%|VFKXQJVEHUHLFK�]ZLVFKHQ�|VWOLFKHU�XQG�PLWWOHUHU�7HUUDVVH�VLQG�]X�HUKDOWHQ��
$QODJH�YRQ�6WUHXREVWZLHVHQ�DXI�GHU�.RPSHQVDWLRQVIOlFKH�DX�HUKDOE�GHV�%DXJHELHWV�
%HVWJHHLJQHWH�.RPSHQVDWLRQVPD�QDKPH�LVW�GLH�$QODJH�YRQ�6WUHXREVWZLHVHQ�PLW�H[WHQVLYHU�8QWHU�QXW]XQJ�±�DXI�ELVKHU�LQWHQVLY�JHQXW]WHU�$FNHUIOlFKH��'D]X�VLQG�DXI�GHU�DNTXLULHUWHQ�)OlFKH���ELV���UHJLRQVW\SLVFKH�2EVWElXPH�DOV�+RFKVWDPP�]X�SIODQ]HQ�XQG�GXUFK�HQWVSUHFKHQGH�6FKQLWWH�IDFKJH�UHFKW�]X�HU]LHKHQ�XQG�]X�SIOHJHQ���
$UWHQDXVZDKO� �GHWDLOOLHUWH� 3IODQ]OLVWH� VLHKH� $QKDQJ� ]X� GLHVHP� /DQGHVSIOHJHULVFKHQ� 3ODQXQJV�EHLWUDJ���
%RLNHQDSIHO��*UR�HU�5KHLQLVFKHU�%RKQDSIHO��*XWH�*UDXH��*URVVH�6FKZDU]H�.QRUSHONLUVFKH��+DXV�]ZHWVFKJH�Ä=XP�)HOGH³���
'LH�JHVDPWHQ�.RPSHQVDWLRQVIOlFKHQ�VLQG�DOV�([WHQVLYZLHVH�]X�HQWZLFNHOQ�XQG�QDFK�GHQ�5HJHOXQ�JHQ�GHV�)|UGHUSURJUDPPV�8PZHOWVFKRQHQGH�/DQGEHZLUWVFKDIWXQJ�)8/�±�*U�QODQGYDULDQ�WH���]X�SIOHJHQ��
� HLQH�0DKG�SUR�-DKU�
� 0DKG�]ZLVFKHQ�����-XQL�XQG�(QGH�GHU�9HJHWDWLRQVSHULRGH�
� 0DKG�YRQ�LQQHQ�QDFK�DX�HQ�±�]XU�5HWWXQJ�YRQ�:LOG�
� .HLQH� '�QJXQJ� ±� HV� LVW� GLH� 9HUZHQGXQJ� YRQ� *U�QJXW�� .RPSRVW�� 6WDOOPLVW� XQG� .DON� �QLFKW�%UDQQWNDON�� LP�%DXPVFKHLEHQEHUHLFK�ELV�HLQVFKOLH�OLFK�GHV�YLHUWHQ�-DKUV�QDFK�GHP�-DKU�GHU�3IODQ]XQJ�GHU�-XQJElXPH�]XOlVVLJ�
� .HLQ�(LQVDW]�YRQ�3IODQ]HQVFKXW]PLWWHOQ�
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�'HQ�.RVWHQ�OLHJHQ�(UIDKUXQJVZHUWH�]X�*UXQGH��GLH�]XGHP�DXI�GHQ�YRUOLHJHQGHQ�)DOO�DEJHVWLPPW�VLQG��'LH�3UHLVH�EHLQKDOWHQ�HYWO��3ODQXQJVNRVWHQ�XQG�0HKUZHUWVWHXHU���
SODQJHELHWVLQWHUQ��
$QODJH�XQG�3IOHJH�6WUHXREVWZLHVH�DXI����-DKUH��WHLOZHLVH�(QWEXVFKXQJ��

����Pð�[���(XUR�Pð� �  ���������(XUR�
5DQGO��(LQJU�QXQJ�±�$QODJH�XQG�3IOHJH�+HFNHQSIODQ]XQJ�PLW���2EVWElXPHQ��

SDXVFKDO� � �  ���������(XUR�
%|VFKXQJVZLHGHUKHUVWHOOXQJ�LP�(LQJULIIVEHUHLFK�GHU�*UXQGVW�FNV]XIDKUW��

SDXVFKDO� � �  ���������(XUR�
SODQJHELHWVH[WHUQ��
$QODJH�XQG�3IOHJH�6WUHXREVWZLHVH�2UGQXQJVEHUHLFK�&��

����Pð�[���(XUR�Pð� �  ���������(XUR�
*HVDPWVXPPH�� � � � FD����������(XUR�
������'H]HPEHU������KHX�HX�UJ�E]� �3URMHNWQXPPHU�� �������
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$QKDQJ�3IODQ]OLVWHQ�3ODQ�%LRWRS��XQG�1XW]XQJVW\SHQ�
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3)/$1=/,67(1��
$� 3IODQ]OLVWH�KHLPLVFKHU�*HK|O]DUWHQ�
%lXPH�,��*U|�HQRUGQXQJ�
6SLW]DKRUQ� $FHU�SODWDQRLGHV�
%HUJDKRUQ� $FHU�SVHXGRSODWDQXV�
+lQJHELUNH� %HWXOD�SHQGXOD�
5RWEXFKH� )DJXV�V\OYDWLFD�
(VFKH� )UD[LQXV�H[FHOVLRU�
7UDXEHQHLFKH� 4XHUFXV�SHWUDHD�
6WLHOHLFKH� 4XHUFXV�UREXU�
:LQWHUOLQGH� 7LOLD�FRUGDWD�
9RJHONLUVFKH� 3UXQXV�DYLXP��%lXPH�,,��*U|�HQRUGQXQJ��
)HOGDKRUQ� $FHU�FDPSHVWUH�
+DLQEXFKH� &DUSLQXV�EHWXOXV�
(EHUHVFKH� 6RUEXV�DXFXSDULD�
�6WUlXFKHU��
5RWHU�+DUWULHJHO� &RUQXV�VDQJXLQHD�
+DVHO� &RU\OXV�DYHOODQD�
=ZHLJULIIHOLJHU�:HLVVGRUQ� &UDWDHJXV�ODHYLJDWD�
(LQJULIIHOLJHU�:HLVVGRUQ� &UDWDHJXV�PRQRJ\QD�
3IDIIHQK�WFKHQ� (XRQ\PXV�HXURSDHXV�
*HPHLQH�+HFNHQNLUVFKH��6WUDXFK�� /RQLFHUD�[\ORVWHXP�
6FKOHKH� 3UXQXV�VSLQRVD�
)HOGURVH� 5RVD�DUYHQVLV�
+XQGVURVH� 5RVD�FDQLQD�
%URPEHHUH� 5XEXV�IUXWLFRVXV�
+LPEHHUH� 5XEXV�LGDHXV�
6DOZHLGH� 6DOL[�FDSUHD�
7UDXEHQKROXQGHU� 6DPEXFXV�UDFHPRVD�
6FKZDU]HU�+ROXQGHU� 6DPEXFXV�QLJUD�
*HPHLQHU�6FKQHHEDOO� 9LEXUQXP�RSXOXV�
��

6WUHXREVWVRUWHQ��JHK|UHQ�]X�%lXPHQ�,,��2UGQXQJ��
�DXV��%URVFK�UH��6WUHXREVWZLHVHQ��=ZHFNYHUEDQG�1DWXUSDUN�1DVVDX���$SIHOVRUWHQ��
�%DXPDQQV�5HQHWWH� � � %LWWHUIHOGHU�6lPOLQJ�%HUQHU�5RVHQDSIHO� � � %OXPHQEHUJHU�/DQJVWLHO�%RLNHQDSIHO� � � %UDXQHU�0DWDSIHO�
%UHWWDFKHU� � � &KDUODPRZVN\�&RXORQV�5HQHWWH� � � 'DQ]LJHU�.DQWDSIHO�'RSSHOWHU�%RKQDSIHO� � � (QJHOVEHUJHU�*ROGUHQHWWH�YRQ�3HDVJRRG� � � *HIODPPWHU�.DUGLQDO�
*HOEHU�(GHO� � � *HZ�U]OXLNHQ�*UDXH�)UDQ]|VLVFKH�5HQHWWH� � � *UDXH�+HUEVWUHQHWWH�*URVVHU�.DVVOHU�5HQHWWH� � � *U�QHU�)�UVWHQDSIHO�+DUEHUWV�5HQHWWH� � � +DX[DSIHO�
+RKHQKHLPHU�5LHVOLQJDSIHO� � � -DNRE�)LVFKHU�-DNRE�/HEHO� � � .DLVHU�:LOKHOP�/LQVHQKRIHU�5HQHWWH� � � 2QWDULR�3IDIIHQKRIHU�6FKPHO]OLQJ� � � 3ULQ]HQDSIHO�
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3XUSXURWHU�&RXVLQRW� � � 5KHLQLVFKHU�%RKQDSIHO�5RWHU�$VWUDFKDQ��)U�KDSIHO�� � � 5RWHU�%HOOHIOHXU�5RWHU�7ULHULVFKHU�:HLQDSIHO� � � 5RWH�6WHUQUHQHWWH�
5RWHU�:LQWHUNURQHQDSIHO� � � 5XKP�YRQ�9LHUODQGHQ�6FK|QHU�YRQ�1RUGKDXVHQ� � � 6LJQH�7LOLVK�6SlWEO�KHQGHU�:LQWHUDIIHWDSIHO� � � 6SLW]HU�0DWDSIHO��6FKDIVQDVH��6XLVOHSSHU� � � :HLVVHU�$VWUDFKDQ��)U�KDSIHO��
:LQWHUUDPEXU� � � :LQWHU]LWURQHQDSIHO�=DEHUJlX�5HQHWWH� � � =LJHXQHULQ�=ZLHEHOERUVGRUIHU� � � =XFFDOPDJOLR�5HQHWWH��%LUQHQVRUWHQ��
�$QGHQNHQ�DQ�GHQ�.RQJUHVV� � � %DURQVELUQH�%D\HU��R��%DGLVFKH�:HLQELUQH� � � %OXPHQEDFKV�%XWWHUELUQH�
%RVF¶V�)ODVFKHQELUQH� � � %XQWH�-XOLELUQH�&KDPSDJQHU�%UDWELUQH� � � &RORPDVC�KHUEVWELUQH�'RSSHOWH�3KLOLSSVELUQH� � � )U�KH�YRQ�7UHYRX[�*URVVHU�.DW]HQNRSI� � � *URVVH�5RPPHOWHU�
*UXPNRZHU�%XWWHUELUQH� � � *U�QH�-DJGELUQH�*HOEP|VWOHU� � � *HOOHUWV�%XWWHUELUQH�*U�QH��6RPPHU��0DJGDOHQH� � � *XWH�*UDXH�.QROOELUQH� � � /HLS]LJHU�5HWWLVFKELUQH�
/X[HQEXUJHU�0RVWELUQH� � � 0DGDPH�9HUWH��0ROOHEXVFK� � � 1HXH�3RLWHDX�2EHU|VWHUUHLFK��:HLQELUQH� � � 3DVWRUHQELUQH�3ULQ]HVVLQ�0DULDQQH� � � 5RWH�%HUJDPRWWH��
6FKZHL]HU�:DVVHUELUQH� � � 6WXWWJDUWHU�*DLVKLUWOH�6�OLELUQH� � � :HVWIlOLVFKH�*ORFNHQELUQH�:LOGH�(LHUELUQH� � � :LGOLQJ�YRQ�(LQVLHGHO��6��NLUVFKHQ��
�%UDXQH�/HEHUNLUVFKH� � � %�WWQHUV�5RWH�.QRUSHO�'ROOV�/DQJVWLHOHU� � � 'ROOHQVHSSOHU�'|QLVVHQV�*HOEH� � � (LFKKRO]HU�)U�KH�
)U�KH�5RWH�0HFNHQKHLPHU� � � )U�KHVWH�GHU�0DUN�*URVVH�3ULQ]HVVLQ��1DSROHRQ�� � � �*URVVH�6FKZDU]H�.QRUSHO�.DVVLQV�)U�KH�+HU]NLUVFKH� � � .HVWHUWHU�6FKZDU]H�.|QLJVNLUVFKH�7\S�4XHUIXUW� � � 0|GLQJHU�
2IIHQEXUJHU�6FK�WWOHU� � � 5LWWHUNLUVFKH�5RWVWLHOHU� � � 6FKODSSHU�6FKPDOVIHOGV�6FKZDU]H� � � 6FKQHLGHUV�6SlWH�.QRUSHO�6FK�WWOHU�YRP�%RGHQVHH� � � 6FK�WWOHU�YRP�$OEWUDXI�
6RXYHQLU�GH�&KDUPHV� � � 6SLW]H�%UDXQH�6W|FNHQHU�5RWH� � � =ZHLWIU�KH��3IODXPHQ��
+DXV]ZHWVFKJH� � � $QQD�6SlWK�*URVVH�*U�QH�5HQHNORGH� � � /|KUSIODXPH�7KH�&]DU� � � :DQJHQKHLPHU�)U�K]ZHWVFKJH�:DQJHQVWlGWHU�6FKQDSVSIODXPH� � � =LPPHUV�)U�K]ZHWVFKJH��
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+DLQEXFKH� &DUSLQXV�EHWXOXV�
9RJHONLUVFKH� 3UXQXV�DYLXP�
�6WUlXFKHU��
5RWHU�+DUWULHJHO� &RUQXV�VDQJXLQHD�
+DVHO� &RU\OXV�DYHOODQD�
=ZHLJULIIOLJHU�:HL�GRUQ� &UDWDHJXV�ODHYLJDWD�
(LQJULIIHOLJHU�:HL�GRUQ� &UDWDHJXV�PRQRJ\QD�
6FKOHKH� 3UXQXV�VSLQRVD�
)HOGURVH� 5RVD�DUYHQVLV�
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+LPEHHUH� 5XEXV�LGDHXV�
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