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6\VWHPLVFKHV�&RDFKLQJ�HUZHLWHUW�GLH������������
:DKUQHKPXQJ�GHV�0HQVFKHQ��PDFKW�)�KUXQJVNUlIWH�ZLUNVDPHU�XQG�VWlUNW�GLH�6HOEVWVWHXHUXQJ�XQG�GLH���������9HUlQGHUXQJVNXOWXU�,KUHU�2UJDQLVDWLRQ� 
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��-DQXV]�.ORVRZVNL���3L[HOLR 



5HVLOLHQWH�)�KUXQJ�LVW�HUOHUQEDU�    �������������� 
:HU�GDV�HUVWH�0DO�HLQH�)�KUXQJVDXIJDEH��EHUQRPPHQ�KDW��NHQQW����
PLWXQWHU�GLH�EHNOHPPHQGH�8QVLFKHUKHLW��ZHQQ�(QWVFKHLGXQJHQ�LQ����
XQNODUHU�/DJH�RGHU�JDU�JHJHQ�GLH�(LQZlQGH�YRQ�0LWDUEHLWHUQ�]X�WUHIIHQ�
XQG�GXUFK]XVHW]HQ�VLQG� 
:LUNVDPH�)�KUXQJ�LVW�]XP�HLQHQ�ÄHUOHUQEDUHV�+DQGZHUN³��ZLH�HV�����
)UHGPXQG�0DOLN�LQ�VHLQHP�.ODVVLNHU�GHU�0DQDJHPHQWOLWHUDWXU�Ä)�KUHQ��
/HLVWHQ��/HEHQ³�EHVFKUHLEW��]XP�DQGHUHQ�HUIRUGHUW�VLH�YRP�0DQDJHU�
DXFK�GLH�)lKLJNHLW�LQQHUH�6WlUNH�]X�HQWZLFNHOQ��'LH�5HVLOLHQ]��RGHU�DXFK�
VHHOLVFKH�:LGHUVWDQGVNUDIW��LVW�HLQH�(LJHQVFKDIW�GHV�0HQVFKHQ��GLH�
LP�&RDFKLQJ�JH]LHOW�DXIJHEDXW�XQG�JHI|UGHUW�ZHUGHQ�NDQQ������������������������������������������������������������������������������������������������������������������������������
'DV�$XIVS�UHQ�XQG�%HZX�WZHUGHQ�GHU�HLJHQHQ�:HUWH�XQG�0RWLYH��
GLH�XQVHU�9HUKDOWHQ�EHHLQIOXVVHQ�XQG�ZLFKWLJ�I�U�XQVHUH�LQGLYLGXHOOH�
%HG�UIQLVEHIULHGLJXQJ�VLQG��LVW�HLQH�ZHVHQWOLFKH�:LUNXQJVHUZDUWXQJ�LP�
V\VWHPLVFKHQ�&RDFKLQJ����� 
:HU�VLFK�DOV�)�KUXQJVNUDIW�ZRKOI�KOW��VLFK�VR]XVDJHQ�LP�LQQHUHQ�*OHLFK�
JHZLFKW�EHILQGHW�XQG�JHOHUQW�KDW��VHLQ�9HUKDOWHQ�NULWLVFK�]X�UHIOHNWLHUHQ��
ZLUG�PLW�%HODVWXQJVVLWXDWLRQHQ�EHVVHU�XPJHKHQ�N|QQHQ�XQG�SRVLWLYH�
5�FNPHOGXQJHQ�YRQ�VHLQHQ�0LWDUEHLWHUQ�HUKDOWHQ������������������������������������������������������������������������������������� 
1DW�UOLFK�ZLUG�GDV�:RKOEHILQGHQ�YRQ�)�KUXQJVNUlIWHQ�XQG�0LWDUEHLWHUQ�
LQ�HLQHU�EHWULHEOLFKHQ�2UJDQLVDWLRQ�YRQ�]DKOUHLFKHQ�8PZHOWIDNWRUHQ��
EHHLQIOXVVW���:HUGHQ�VFKZDU]H�RGHU�URWH�=DKOHQ�JHVFKULHEHQ��ZHOFKHQ��
NRQNUHWHQ�+DQGOXQJVVSLHOUDXP�HUODXEW�GLH�JHZlKOWH�2UJDQLVDWLRQ�GHQ�
)�KUXQJVNUlIWHQ��ZLH�VWDUN�LVW�GHU�(LQIOX��GHU�%HWULHEUDWVJUHPLHQ��XVZ�� 
(QWVFKHLGHQG��I�U�HLQH�GDXHUKDIW�ZLUNVDPH�)�KUXQJVDUEHLW�LVW���
MHGRFK�GLH�(LQVLFKW�GHU�)�KUXQJVNUlIWH��GD��)�KUXQJ�]X�DOOHUHUVW�
6HOEVWI�KUXQJ�EHGHXWHW�� 

 �9HUlQGHUXQJHQ���� 
   PDQDJHQ 
)�KUXQJVNUlIWH�VFKlW]HQ�LKUH�9HUlQGHUXQJV�
EHUHLWVFKDIW�]XZHLOHQ�VHKU�KRFK�HLQ������������������������������������������
$EHU�KDEHQ�VLH�DXFK�HLQH�9HUlQGHUXQJV-
NRPSHWHQ]�HQWZLFNHOW�"�������������������������������������
8QG�]HLJW�VLFK�LKUH�9HUlQGHUXQJVEHUHLWVFKDIW�
DXFK�LQ�LKUHP�9HUKDOWHQ�"�� 
,Q�&KDQJH-3URMHNWHQ�ODXHUQ�YLHOH�)DOOVWULFNH�
XQG�,QLWLDWRUHQ�XQG�0DQDJHPHQW�P�VVHQ�
PHWKRGLVFK�SURIHVVLRQHO�XQG�JOHLFKW]HLWLJ�
EHKXWVDP�DJLHUHQ��XP�HUIROJUHLFK�]X�VHLQ�� 
  )HKOW�HV�EHLVSLHOVZHLVH�DQ�7UHLEHUQ�
XQG�3URPRWRUHQ�LQ�GHU�2UJDQLVDWLRQ�RGHU�
ILQGHW�GLH�8QWHUQHKPHQVNXOWXU�QLFKW����������
JHQ�JHQG��%HDFKWXQJ��LVW�GHU�QDFKKDOWLJH�
9HUlQGHUXQJVHUIROJ�JHIlKUGHW� 
3UR]HVVH�XQG�2UJDQLVDWLRQHQ�]X�YHU�
lQGHUQ��EHGHXWHW�0HQVFKHQ�]X�������
9HUKDOWHQVlQGHUXQJHQ�]X�EHZHJHQ�
XQG�0RWLYDWLRQ�XQG�0XW�I�U�QHXH�
'HQNZHLVHQ�DXV]XO|VHQ����������������������
:LVVHQVFKDIWOLFK�XQXPVWULWWHQ�LVW��GDVV�(PR�
WLRQHQ�I�U�GLHVHQ�9HUlQGHUXQJVSUR]HVV�HLQH�
KHUDXVUDJHQGH�5ROOH�VSLHOHQ� 
&RDFKLQJ�JLEW�)�KUXQJVNUlIWHQ�XQG�0LW-
DUEHLWHUQ�5DXP�XQG�=HLW�I�U�,KUH�(PRWLRQHQ��
I|UGHUW�GLH�NULWLVFKH�6HOEVWUHIOHNWLRQ�XQG���
GDU�EHU�KLQDXV�NDQQ�LP�&RDFKLQJ�IDNWLVFK�
QRWZHQGLJHV�:LVVHQ�I�U�9HUlQGHUXQJV-
SUR]HVVH�YHUPLWWHOW�ZHUGHQ�� 

��.DULQ�-XQJ���3L[HOLR 

��'U��6WHSKDQ�%DUWK���3L[HOLR 



'LH�:LUNOLFKNHLW����HQWVWHKW�LQGLYLGXHOO 
 
0HQVFKHQ�QHKPHQ�YHUPHLQWOLFK�
REMHNWLYH�6DFKYHUKDOWH�VHKU�
XQWHUVFKLHGOLFK�ZDKU�XQG�����
GHXWHQ�GLHVH�LQGLYLGXHOO� 
'LH�&RQWDLQHUEU�FNH�KDW�LQ�GHQ�
$XJHQ�GHV�/RJLVWLNHUV��������
P|JOLFKHUZHLVH�HLQH�DQGHUH�
%HGHXWXQJ�DOV�I�U�HLQHQ�1LFKW�
ORJLVWLNHU� 
 :LVVHQ��(UNHQQWQLVVH�XQG�
 9RUVWHOOXQJHQ�VLQG�QLFKW���
 QDWXUJHJHEHQ��VRQGHUQ����
 ZHUGHQ�YRP�0HQVFKHQ�DOV�
 HUNHQQHQGHV�6XEMHNW�HUVW�
 NRQVWUXLHUW�� 
'LHVH�'HQNKDOWXQJ��GLH�X�D��
VFKRQ�YRQ�6RNUDWHV�XQG�.DQW�
JHSUlJW�ZXUGH��ZLUG�LQ�GHU���
:LVVHQVFKDIW�DOV�.RQVWUXNWLYLV�
PXV�EH]HLFKQHW� 
'LH�NRQVWUXNWLYLVWLVFKH�'HQN�
KDOWXQJ�LVW�I�U�GDV�V\VWHPL�
VFKH�&RDFKLQJ�VHKU�ZLFKWLJ� 
'LH�LQGLYLGXHOOHQ�'HXWXQJHQ�GHU�
7KHPHQ�GXUFK�GHQ�&RDFKHH�
ZHUGHQ�LP�&RDFKLQJSUR]HVV�
YRUEHKDOWORV�DQHUNDQQW��XP�
GDQQ�JHPHLQVDP�ZHLWHUH�XQG�
I�U�GLH�/|VXQJVHQWZLFNOXQJ�JJI��
Q�W]OLFKHUH�3HUVSHNWLYHQ�]X�
HQWZLFNHOQ�� 
'HU�&RDFKHH�HUOHUQW�DQGHUH�
6LFKWZHLVHQ�HLQ]XQHKPHQ�
XQG�HUNHQQW�DOWHUQDWLYH��
+DQGOXQJVRSWLRQHQ��GLH�HU�
VR]XVDJHQ�NRQVWUXNWLYLVWLVFK�
QLFKW�HQWZLFNHOQ�NRQQWH� 
,Q�GLH�/HUQIRUVFKXQJ�KDW�GHU�
.RQVWUXNWLYLVPXV�HEHQIDOOV�(LQ�
IOXVV�JHQRPPHQ��/HUQLQKDOWH�
ZHUGHQ�YRUZLHJHQG�YRP������
/HUQHQGHQ�VHOEVW�EHVWLPPW��
0DQ�VSULFKW�KLHU�YRP�VHOEVW-
UHJXOLHUWHQ�/HUQHQ� 

  3HUVRQDOHQWZLFNOXQJ�LQ�GHU��������
   /RJLVWLN�LVW� H[LVWHQWLHOO 

'LH�,QGLYLGXDOLVLHUXQJ�GHU�*HVHOOVFKDIW��GLH�'LJLWDOLVLHUXQJ�XQG�9HUQHW]XQJ�
IDVW�DOOHU�%UDQFKHQ�YHUlQGHUW�.XQGHQEHG�UIQLVVH�XQG�XQVHU�$UEHLWVOHEHQ�
]XQHKPHQG������������������������������������������������������������������������     ���
'LHVH�0DJDWUHQGV�XQG�GLH�+HUDXVIRUGHUXQJHQ�GHV�GHPRJUDSKLVFKHQ���
:DQGHOV�]ZLQJHQ�8QWHUQHKPHQ�PHKU�GHQQ�MH�DWWUDNWLYH�5DKPHQ-
EHGLQJXQJHQ�I�U�LKUH�%HVFKlIWLJWHQ�]X�VFKDIIHQ��1HXH�2UJDQLVDWLRQV�
IRUPHQ��GLH�'LYHUVLWlW�DP�$UEHLWVSODW]�I|UGHUQ�XQG�NRQWLQXLHUOLFKHV�/HUQHQ�
HUP|JOLFKHQ��VLQG�]X�JHVWDOWHQ�������������������������������������������������������������������������������������������� 
,QVEHVRQGHUH�8QWHUQHKPHQ�GHU�/RJLVWLNEUDQFKH�VHKHQ�VLFK�KLHU�����
HLQHP�HQRUPHQ�9HUlQGHUXQJVGUXFN�DXVJHVHW]W�XQG�VROOWHQ�GLH������
VWUDWHJLVFKH�%HGHXWXQJ�GHU�3HUVRQDOHQWZLFNOXQJ�HUNHQQHQ� 
'LH�%HGHXWXQJ�YRQ�&RDFKLQJ�DOV�HLQ�ZLUNVDPHV�:HUN]HXJ�GHU�3HUVRQDO�
HQWZLFNOXQJ�XQG�0LWDUEHLWHUELQGXQJ�ZlFKVW�JHUDGH�DXFK�LQ�NOHLQHQ�XQG�
PLWWOHUHQ�%HWULHEHQ��'LHVH�SURILWLHUHQ�LQ�EHVRQGHUHU�:HLVH�YRQ�GHU�6HOEVW�
HQWZLFNOXQJ�LKUHU�0LWDUEHLWHU��GD�GLH�5HVVRXUFHQ�I�U�IDFKVSH]LILVFKH�
6WDEVVWHOOHQ�EHJUHQ]W�VLQG� 
&RDFKLQJ�NDQQ�GLH�(QWZLFNOXQJ�YRQ�VHOEVWVWHXHUQGHQ�2UJDQLVDWLRQV�
HLQKHLWHQ�I|UGHUQ�XQG�VFKDIIW�)UHLUDXP�I�U�GLH�YLHO]LWLHUWHQ�Ä8QWHU-
QHKPHU�LP�8QWHUQHKPHQ³��6HOEVWVWHXHUXQJ�LVW�RKQH�=ZHLIHO�QRWZHQGLJ��
XP�VLFK�LQ�HLQHP�LPPHU�VFKQHOOHU�ZHUGHQGHQ�0DUNWXPIHOG�]X�EHKDXSWHQ� 

��.ODDV�+DUW]���3L[HOLR 
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 .RQWDNW� 
 +ROJHU�'RHUNV 
 /RXLV-*HOOHUVHQ-:HJ�� 
 ������+DQVWHGW 
 
 7HO�������������������� 
 GHUORJLVWLNFRDFK#JPDLO�FRP 
�����ZZZ�GHUORJLVWLNFRDFK�GH 

'LHQVWOHLVWXQJHQ 
 
¨ &RDFKLQJ 
* $XVELOGXQJ�XQG�(UZHLWHUXQJ�YRQ��)�KUXQJVNRPSHWHQ]HQ�������� 
* 8QWHUVW�W]XQJ�LQ�8PEUXFKVLWXDWLRQHQ�XQG�9HUlQGHUXQJVSUR]HVVHQ 
* %XUQRXW-3UlYHQWLRQ 
* *HVXQGKHLWVFRDFKLQJ 
* 8QWHUVW�W]XQJ�EHL�.RQIOLNWHQ 
* hEHUSU�IXQJ�GHU�/HEHQV–�XQG���������.DUULHUHSODQXQJ 
 

¨ %HUDWXQJ 
* 3HUVRQDOHQWZLFNOXQJV–�XQG�)�KUXQJV-NUlIWHQDFKZXFKVSURJUDPPH 
* 2UJDQLVDWLRQVHQWZLFNOXQJ 
* hEHUSU�IXQJ�XQG�2SWLPLHUXQJ�YRQ����/RJLVWLNSUR]HVVHQ 
 
¨ 6SDUULQJ 
���I�U�*HVFKlIWVI�KUHU��3HUVRQDOHU�XQG� 
 /RJLVWLNYHUDQWZRUWOLFKH 
 

 �0LW�)UHXG>H@�3HUVRQDO�HQWZLFNHOQ 


