
%HULFKWH�]XU
GHXWVFKHQ�/DQGHVNXQGH

+HUDXVJHJHEHQ�LP�$XIWUDJ�GHU

'HXWVFKHQ�$NDGHPLH�I�U
/DQGHVNXQGH�H�9�

XQG�GHV
/HLEQL]�,QVWLWXWV�I�U�/lQGHUNXQGH

YRQ
+DQV�*HEKDUGW��:LQIULHG�6FKHQN��-RDFKLP�9RJW�

5HLQKDUG�:LH�QHU��+DUDOG�=HSS
XQG

8WH�:DUGHQJD��IHGHUI�KUHQG�

����%DQG ����

6HOEVWYHUODJ
'HXWVFKH�$NDGHPLH�I�U�/DQGHVNXQGH�H�9�

)OHQVEXUJ



JHGUXFNW�DXI
VlXUHIUHLHP�XQG�DOWHUXQJVEHVWlQGLJHP

3DSLHU

)HGHUI�KUHQGH�+HUDXVJHEHULQ�XQG�6FKULIWOHLWXQJ��'U��8��:DUGHQJD

$GUHVVH� /HLEQL]�,QVWLWXW�I�U�/lQGHUNXQGH
6FKRQJDXHUVWUD�H��
'�������/HLS]LJ

'LH�%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH�HUVFKHLQHQ�YLHUPDO�LP�-DKU�LP�6HOEVWYHUODJ�GHU
'HXWVFKHQ�$NDGHPLH�I�U�/DQGHVNXQGH�H�9���'$/��

'HU�%H]XJ�HUIROJW�GXUFK�DOOH�%XFKKDQGOXQJHQ�RGHU�XQPLWWHOEDU�YRP�9HUODJ��=XVFKULIWHQ��GLH
GHQ� ,QKDOW� EHWUHIIHQ�� =XVHQGXQJHQ� I�U� GLH� 6FKULIWOHLWXQJ� HEHQVR� ZLH� %HVSUHFKXQJVVW�FNH
ZHUGHQ�DQ�GLH�$GUHVVH�GHU�6FKULIWOHLWHULQ�HUEHWHQ��'LH�%HLWUlJH�XQG�%HVSUHFKXQJHQ�VWHOOHQ
OHGLJOLFK�GLH�$QVLFKWHQ�GHU�9HUIDVVHU�GDU��I�U�GHQ�,QKDOW�VLQG�GLH�9HUIDVVHU�DOOHLQ�YHUDQWZRUWOLFK�
'XUFK�GLH�9HU|IIHQWOLFKXQJ�QHKPHQ�GLH�'HXWVFKH�$NDGHPLH� I�U�/DQGHVNXQGH�H�9��XQG�GLH
+HUDXVJHEHU�NHLQH�6WHOOXQJ�

'HU�1DFKGUXFN�YRQ�%HLWUlJHQ�LVW�RKQH�*HQHKPLJXQJ�GHV�9HUODJV�DXFK�EHL�4XHOOHQDQJDEH
QLFKW�JHVWDWWHW��$OOH�5HFKWH��DXFK�GLH�GHV�DXV]XJVZHLVHQ�1DFKGUXFNHV��GHU�IRWRPHFKDQLVFKHQ
VRZLH�HOHNWURQLVFKHQ�:LHGHUJDEH�XQG�GHU�hEHUVHW]XQJ�EOHLEHQ�YRUEHKDOWHQ�

:HUEHDQ]HLJHQ�XQG�:HUEHEHLODJHQ��EHU�GLH�6FKULIWOHLWXQJ�GXUFK�GHQ�9HUODJ�
'UXFN��-RVHI�.OH\HU�#�5DLIIHLVHQVWUD�H���#�'�������0�QVWHU�5R[HO
/D\RXW��7H[W:

~
UH�#�'�������+DYL[EHFN�#�7HO����������������#�WH[WZDUH#KDYL[EHFN�QHW

��������'HXWVFKH�$NDGHPLH�I�U�/DQGHVNXQGH�H�9���)OHQVEXUJ
,661����������



,,,

,QKDOWV�EHUVLFKW������%G�������
%HLWUlJH
%$67(1��/XGJHU��*HVWDOWXQJ�LQ�GHU�VWlGWLVFKHQ�3HULSKHULH � � � � � � � � � � � � � � � � � �
%5$.(��.ODXV��'HU�VXEXUEDQH�5DXP��]ZLVFKHQ�³$SSHQGL[¦�XQG�³$ENRSSHOXQJ¦"

(LQ�%HLWUDJ�]XU�DNWXHOOHQ�6WDQGRUWEHVWLPPXQJ� � � � � � � � � � � � � � � � � � � � � � � � �
%85'$&.��-RDFKLP��0DUNXV�+(66(��5HLIH��6WDJQDWLRQ�RGHU�:HQGH"�3HUVSHNWLYHQ

]X�6XEXUEDQLVLHUXQJ��3RVW�6XEXUELD�XQG�=ZLVFKHQVWDGW��(LQ�hEHUEOLFN�]XP
6WDQG�GHU�)RUVFKXQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'=,20%$�� 0DLNH�� *UR�SURMHNWH� DXI� LQQHUVWlGWLVFKHQ� %UDFKIOlFKHQ�
5HYLWDOLVLHUXQJV��XQG�9HUPDUNWXQJVSUR]HVVH�XQG�LKU�(LQIOXVV�DXI�GHQ�3URMHNW�
HUIROJ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(50$11��8OULFK��*HRJUDSKLHQ�PRUDOLVFKHQ�.RQVXPV��.RQVWUXLHUWH�.RQVXPHQWHQ
]ZLVFKHQ�6FKQlSSFKHQMDJG�XQG�IDLUHP�+DQGHO� � � � � � � � � � � � � � � � � � � � � � � �

)(51,(��-RKQ��(ONH�3,2&+��7KH�LQWHUQDWLRQDOLVDWLRQ�RI�JURFHU\�UHWDLOLQJ�DQG�FRQVX�
PHU�UHDFWLRQ�WR�IRUHLJQ�HQWUDQWV�¤�WKH�FDVH�RI�:DO�0DUW©V�HQWU\�LQWR�WKH�8.�

*(5+$5'��8OULNH��6WHSKHQ�-��$512/'��.RQVXPHQWHQYHUKDOWHQ�LP�LQWHUQDWLRQDOHQ
9HUJOHLFK��(LQ�%HLWUDJ�]XU�,QVWLWXWLRQHQWKHRULH�� � � � � � � � � � � � � � � � � � � � � � � �

+$+1��%DUEDUD��0RQLND�3233��(LQI�KUXQJ�LQ�7KHPHQKHIW�³(LQ]HOKDQGHO¦� � � � � �
+$+1��%DUEDUD��0RQLND�3233��+DQGHO�RKQH�*UHQ]HQ��'LH�,QWHUQDWLRQDOLVLHUXQJ�LP

(LQ]HOKDQGHO��(QWZLFNOXQJ�XQG�6WDQG�GHU�)RUVFKXQJ�� � � � � � � � � � � � � � � � � � �
+(/'�� *HUG��:HQQ� GLH�$UPXW� UHJLHUW�� ,Q� GHQ�$UPXWVVWDGWWHLOHQ� GHU� 86$� XQG

)UDQNUHLFKV�ZHUGHQ�]ZHL�XQWHUVFKLHGOLFKH�*RYHUQDQFH�.XOWXUHQ�VLFKWEDU�� � �
+2+1�� 8WD�� /LHQKDUG� /g76&+(5�� &ODXV�&��:,(*$1'7�� *RYHUQDQFH� ¤� HLQ� (U�

NOlUXQJVDQVDW]�I�U�6WDGWHQWZLFNOXQJVSUR]HVVH� � � � � � � � � � � � � � � � � � � � � � � � �
./$**(�� %ULWWD�� 6WDGWSROLWLVFKH� /HLWELOGHU� XQG� XUEDQ� JRYHUQDQFH�� *HHLJQHWH

$QVDW]SXQNWH�]XU�.RQ]HSWXDOLVLHUXQJ�YRQ�6WDGWHQWZLFNOXQJ"�0LW�GHQ�)DOOEHL�
VSLHOHQ�:LHQ�XQG�+DPEXUJ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0(1=/��0DUFXV��$OOWDJ�LQ�6XEXUELD�¤�%HWUDFKWXQJHQ�]X�HLQHU�6FKO�VVHONDWHJRULH
LQ�GHU�.RQNXUUHQ]�XP�MXQJH�)DPLOLHQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0g661(5��6DPXHO��5DLQHU�:(+5+$+1��$NWHXUVNRQVWHOODWLRQHQ�XQG�9HUWUDXHQ�LQ
ORNDOHQ�*RYHUQDQFH�3UR]HVVHQ�LQ�0DLODQG�� � � � � � � � � � � � � � � � � � � � � � � � � � �

187=��0DQIUHG��'HPRJUDSKLVFKHU�:DQGHO�XQG�:RKQXQJVPDUNWHQWZLFNOXQJ� � �
2'(50$77��$QGUp��5HLQKDUG�:,(�1(5��:RKQXQJVPDUNWHQWZLFNOXQJ�LP�=HLFKHQ

GHV�GHPRJUDSKLVFKHQ�:DQGHOV��HLQH�(LQOHLWXQJ� � � � � � � � � � � � � � � � � � � � � � � �
3(7(5��$QGUHDV��6WDGWTXDUWLHUH�DXI�=HLW�LQ�HLQHU�DOWHUQGHQ�*HVHOOVFKDIW��'HWDLOV�

WXGLHQ�LQ�:ROIHQ�1RUG�XQG�+R\HUV�ZHUGD�1HXVWDGW� � � � � � � � � � � � � � � � � � � �
5$6&+��0DWWKLDV��*|W]�921�52+5��'LH�*HVFKRVVZRKQXQJVEHVWlQGH�GHU�����HU

-DKUH� LP� 6SDQQXQJVIHOG� YRQ� GHPRJUDSKLVFKHP� :DQGHO� XQG� QDFKKDOWLJHU
6WDGWHQWZLFNOXQJVSROLWLN� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6&+0,77�� 3HWHU�� 5DXPGLVNXUV� XQG�*RYHUQDQFH��'LH� VFKZLHULJH� ³0HWURSROLVLH�
UXQJ¦�GHV�9HUGLFKWXQJVUDXPV�5KHLQ�5XKU � � � � � � � � � � � � � � � � � � � � � � � � � � �

6,('(1723��6WHIDQ��0DUWLQ�/$1=(1'25)��6WHIIHQ�.$86&+��6LHGOXQJVVWUXNWXU¤�XQG
0RELOLWlWVSURILOH�VXEXUEDQHU�*HPHLQGHW\SHQ� � � � � � � � � � � � � � � � � � � � � � � � � �

67$1'/�� +DUDOG��:RKQXQJVPDUNWSUREOHPH� LP� OlQGOLFKHQ� 5DXP�:HVWGHXWVFK�
ODQGV��'DV�%HLVSLHO�GHU�6FKUXPSIXQJVUHJLRQ�12�%D\HUQ� � � � � � � � � � � � � � � �

9$1�:(=(0$(/��-RULV�(���:RKQEDXHUQHXHUXQJ�XQWHU�GHQ�%HGLQJXQJHQ�GHV�GHPR�
JUDSKLVFKHQ� :DQGHOV�� (LQH� O|VXQJVRULHQWLHUWH� $QDO\VH� DP� %HLVSLHO� GHU
6FKZHL]� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5H]HQVLRQVDXIVDW]
5('(3(11,1*��0DUF��'LH�6H]LHUXQJ�GHU�/DVW�GHV��JHRJUDSKLVFKHQ��%HREDFKWHQV

�/,3381(5��5RODQG��5DXP�¤�6\VWHPH�¤�3UDNWLNHQ��=XP�9HUKlOWQLV�YRQ�$OOWDJ�
:LVVHQVFKDIW�XQG�*HRJUDSKLH��6WXWWJDUW��)UDQ]�6WHLQHU�9HUODJ������������6��
/LW��YHU]�� 6�� ���¤����� � � 6R]LDOJHRJUDSKLVFKH� %LEOLRWKHN� ���� ,6%1� ������
���������������(XUR��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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0LV]HOOHQ
*5(*252:,86�� 'DQLHO�� =XU� WRXULVWLVFKHQ� $N]HSWDQ]� GHV� JHSODQWHQ� 2IIVKRUH�

:LQGSDUNV�1RUGHUJU�QGH�YRU�:DQJHURRJH � � � � � � � � � � � � � � � � � � � � � � � � � �
1(8+b86(5��9HUD��³��XQG�GLH�*HUDQLHQ��GLH�ZDUHQ�JHQDXVR�WUDXULJ¦��.XQVW�DXI

%UDFKIOlFKHQ�¤�UlXPOLFKH�,GHQWLWlW�I�U�GLH�VFKUXPSIHQGH�6WDGW"� � � � � � � � � �
6&+(/+$$6�� %UXQR�� XQWHU� 0LWDUEHLW� YRQ�� ,QJULG� $32/,1$56.,�� .ODXVSHWHU

.,56&+.(��(GLWK�/27=0$11��,VROGH�52&+�XQG�8WH�:$5'(1*$��5HJLRQDO�
SODQXQJ�2VW��6WUXNWXU�XQG�$OOWDJVSUD[LV�GHU�7HUULWRULDOSODQXQJ�LQ�GHU�''5�
(LQ�:HUNVWDWWEHULFKW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%HVSUHFKXQJHQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%(&.0$11�� .ODXV� -�� X�D�� �+UVJ���� 6WDGW/HEHQ� ¤� :RKQHQ�� 0RELOLWlW� XQG
/HEHQVVWLO��1HXH�3HUVSHNWLYHQ�I�U�5DXP��XQG�9HUNHKUVHQWZLFNOXQJ��%HVSU��
.ODXV� %5$.(� �6�� ���¤����� >�@� ¤� %,5.0$11�� -|UQ��0RQLWRULQJ� XQG� &RQ�
WUROOLQJ�HLQHU�QDFKKDOWLJHQ�5DXPHQWZLFNOXQJ�¤�,QGLNDWRUHQ�DOV�:HUN]HXJH�LP
3ODQXQJVSUR]HVV��%HVSU��� -RKDQQHV�)/$&.(� �6�����¤����� >�@�¤�%52*,$72�
+HLQ]�3HWHU�XQG�/XLVH�*581'0$11��0LWWHOGHXWVFKODQG�LQ�IU�KHQ�/XIWELOGHUQ�
%DOORQIRWRJUDILHQ�DXV�GHP�$UFKLY�GHV�/HLEQL]�,QVWXWV�I�U�/lQGHUNXQGH�/HLS�
]LJ�H�9��%HVSU���7LOPDQ�5+2'(�-h&+7(51��6�����¤�����>�@�¤�(+/(5��0HODQLH
X��0DWWKLDV�0h//(5� �+UVJ����6FKLQNHO�XQG� VHLQH�6FK�OHU��$XI�GHQ�6SXUHQ
JUR�HU� $UFKLWHNWHQ� LQ� 0HFNOHQEXUJ� XQG� 3RPPHUQ�� %HVSU��� +DLN� 7KRPDV
325$'$��6�����¤�����>�@�¤�./2+1��:HUQHU�X��+DQV�:LOKHOP�:,1'+2567�
'LH� /DQGZLUWVFKDIW� LQ� 'HXWVFKODQG�� %HVSU��� :DOWHU� 528%,76&+(.� �6�
���¤�����>�@�¤�.5$0(5��&DUROLQH��=HLW�I�U�0RELOLWlW��5lXPOLFKH�'LVSDULWlWHQ
GHU�LQGLYLGXHOOHQ�=HLWYHUZHQGXQJ�I�U�0RELOLWlW�LQ�'HXWVFKODQG��%HVSU���-�UJHQ
'(,7(56��6�����¤�����>�@�¤�.5h*(5��.HUVWHQ��*\XOD�3·3$<�X��6WHIDQ�.52//
�+UVJ����6WDGWJHVFKLFKWH�XQG�KLVWRULVFKH�,QIRUPDWLRQVV\VWHPH��'HU�2VWVHHUDXP
LP�����XQG�����-DKUKXQGHUW��%HVSU���%HDWH�/$1*(��6�������>�@�¤�.XOWXUODQG�
VFKDIW�2GHUEUXFK��+\GURORJLH� XQG� 6LHGOXQJ� HLQHU�1LHGHUXQJVODQGVFKDIW� LQ
0LWWHODOWHU�XQG�1HX]HLW��+UVJ��YRQ�+DQV�)ULHGULFK�.QLHKDVH��%HVSU���:DOWHU
63(5/,1*� �6�� ����� >�@� ¤� 1,('(56b&+6,6&+(6� ,167,787� )h5�+,6725,6&+(
.h67(1)256&+81*� �+UVJ���� 3UREOHPH� GHU� .�VWHQIRUVFKXQJ� LP� V�GOLFKHQ
1RUGVHHJHELHW�� ���������%HVSU��� ,QJR�(,&+)(/'� �6�� ���¤����� >�@� ¤�0(,1�
*HRUJ� X�� 0DUNXV� 5,(*(5�/$',&+� �+UVJ���� 6R]LDOH� 5lXPH� XQG� NXOWXUHOOH
3UDNWLNHQ��hEHU� GHQ� VWUDWHJLVFKHQ�*HEUDXFK� YRQ�0HGLHQ�� %HVSU���0LFKDHO
/2%(&.��6�����¤�����>�@�¤�021+(,0��+HLQHU��+UVJ����)DKUUDGI|UGHUXQJ�PLW
6\VWHP�� (OHPHQWH� HLQHU� DQJHERWVRULHQWLHUWHQ� 5DGYHUNHKUVSROLWLN�� %HVSU��
7RUVWHQ�0h//(5���6�����¤�����>�@��¤�3233,1*$��(QQR��$XI�1HEHQVWUHFNHQ
]XP�.XQGHQ��9HUNHKUOLFKH�XQG�ZLUWVFKDIWOLFKH� ,PSXOVH� I�U�GHQ� OlQGOLFKHQ
5DXP�LQ�'HXWVFKODQG�GXUFK�0DUNHQI�KUXQJ�LP�UHJLRQDOHQ�6FKLHQHQYHUNHKU�
%HVSU���(OLVDEHWK�5(,&+(57��6�����¤�����>�@�¤�5$7+-(��)UDQN��8PQXW]XQJV�
YRUJlQJH� LQ�GHU�*XWVODQGVFKDIW�YRQ�6FKOHVZLJ�+ROVWHLQ�XQG�0HFNOHQEXUJ�
9RUSRPPHUQ��(LQH�%LODQ]�XQWHU�GHU�EHVRQGHUHQ�%HU�FNVLFKWLJXQJ�GHV�7RXULV�
PXV��%HVSU���6DELQH�%2&.� �6�����¤����� >�@�¤�52+5��*|W]�Y��XQG�%ULJLWWH
:27+$��'LH�/6(�6FKOHVZLJ�+ROVWHLQV�¤�:LUNXQJVDQDO\VH�HLQHV�,QVWUXPHQWV
GHU�(QWZLFNOXQJ�OlQGOLFKHU�5lXPH��.RQ]HSW��8PVHW]XQJ�XQG�:LUNVDPNHLW�
%HVSU���8OULNH�*5$%6.,�.,(521��6�����¤�����>�@�¤�527+(��3HWHU��'LH�*HROR�
JLH�'HXWVFKODQGV�����/DQGVFKDIWHQ�LP�3RUWUDLW��0LW�=HLFKQXQJHQ�YRQ�0DUWLQ
6FKPLWWHFNHUW��%HVSU���+HUEHUW�/,('7.(��6�����¤�����>�@�¤�6&+/2770$11�
$QWMH�� 5DXP6SUDFKH�� 2VW�:HVW�'LIIHUHQ]HQ� LQ� GHU� %HULFKWHUVWDWWXQJ� ]XU
GHXWVFKHQ�(LQKHLW��(LQH�VR]LDOJHJUDSKLVFKH�7KHRULH��%HVSU���:ROIJDQJ�/887=
�6�����¤�����>�@�¤�6&+0,77��7KRPDV��+UVJ����7KHPHQ��7UHQGV�XQG�7KHVHQ
GHU�6WDGW��XQG�/DQGVFKDIWV|NRORJLH��)HVWVFKULIW�I�U�+DQV�-�UJHQ�.OLQN��%HVSU��
+DUWPXW�/(6(5��6�������>�@�¤�:2/.(56'25)(5��*�QWHU��3ROLWLVFKH�*HRJUD�
SKLH�XQG�*HRSROLWLN�]ZLVFKHQ�0RGHUQH�XQG�3RVWPRGHUQH��%HVSU���.ODXV�.267
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