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1HXHU�7UHIISXQNW�I�U� 

-XQJ�XQG�$OW�� 

/LHEH�.LW]HFNHULQ��OLHEHU�.LW]HFNHU� 

8QVHU�.LW]HFN�ELHWHW�YLHOH�EHZlKUWH�|IIHQWOL�
FKH� XQG� SULYDWH�0|JOLFKNHLWHQ� ]XU� %HIULHGL�
JXQJ�XQVHUHU�$QOLHJHQ�XQG�%HG�UIQLVVH� 

(V�NDQQ�DEHU�(QWZLFNOXQJHQ�LQ�XQVHUHP�/H�
EHQ� JHEHQ�� ZR� lX�HUH� 8PVWlQGH� XQVHUH�
VR]LDOHQ� .RQWDNWH� ]XU� 8PZHOW� JHIlKUGHQ��
]�%��GHU�9HUOXVW�HLQHV�$QJHK|ULJHQ��GHV�%H�
UXIHV�RGHU�GHUJOHLFKHQ� 

'HP� VROO� GLH�(LQULFKWXQJ� HLQHV� ORFNHUHQ��
XQYHUELQGOLFKHQ�� �EHUSDUWHLOLFKHQ� XQG�
�EHUNRQIHVVLRQHOOHQ� 7UHIISXQNWHV� LQ� XQ�
VHUHU� *HPHLQGH� I�U� -XQJ� XQG� $OW� HQWJH�
JHQZLUNHQ� 

*HQHUDWLRQHQWUHIISXQNW 

· 'X��LP�%HGDUIVIDOO��6LH��Z�UGHVW�GLFK�JHUQH�
JHP�WOLFK�PLW� *OHLFKJHVLQQWHQ� ORFNHU��RK�
QH� .RQVXPDWLRQV]ZDQJ�� WUHIIHQ�� XP� ]X�
SODXGHUQ�� 6SLHOH� ]X� VSLHOHQ�� (UIDKUXQJHQ�
XQG�(UOHEQLVVH�DXV]XWDXVFKHQ��GXUFK�5HL�
VHEHULFKWH� RGHU� )LOPH� IUHPGH� /lQGHU� HU�
NXQGHQ�RGHU�7LSSV�YRQ�)DFKOHXWHQ� I�U�*H�
VXQGKHLW�XQG�:RKOEHILQGHQ�HUIDKUHQ" 

· 'X� EUDXFKVW� YLHOOHLFKW� HLQHQ� $QVWR��� XP�
ZLHGHU�ÄXQWHU�GLH�/HXW³�]X�JHKHQ" 

· 'X� N|QQWHVW� YLHOOHLFKW� 1DFKEDUVFKDIWVKLOIH�
EUDXFKHQ� RGHU� VHOEVW� HLQH� VROFKH� DQELH�
WHQ" 

,Q� .�U]H� VROO� GDV� DOOHV� XQG� QRFK� PHKU� LP�
5DKPHQ�XQVHUHV�*HPHLQGHSURMHNWHV�*HQH�
UDWLRQHQWUHIISXQNW� � � � I�U� -XQJ� XQG� $OW�
P|JOLFK�ZHUGHQ� 

.RPP� HLQIDFK�� EHWHLOLJH� GLFK� DQ� XQVHUHU� *HPHLQ�
VFKDIW� XQG� EULQJ� DXFK� HLJHQH� ,GHHQ�PLW��:LU� ZROOHQ�
XQV�HLQPDO�LP�0RQDW�LP�3DVWRUDOUDXP�LP�0HVQHU�
KDXV�WUHIIHQ� 

$P�����������������K�JLEW�HV�GLH�HUVWH�=XVDPPHQ�
NXQIW�XQG�GDEHL�DXFK�LQWHUHVVDQWH�*HPHLQGHLQIRUPD�
WLRQHQ�]XP�7KHPD�Ä%ODFNRXW³�GXUFK�3��3URQHJJ�� 

:LU�IUHXHQ�XQV�DXI�HXHU�.RPPHQ� 

)�U�GDV�3URMHNW� 

*HUQRW�+DLGLQJHU��:LOOL�+DFN��*HUL�%LQGHU��*DEULHOH�
0|UWK��+RUVW�)DEHU���-RVHI�)LVFKHU� 
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6WUHXREVWHUKDOW� �1DWXUVFKXW] 
6WUHXREVWZLHVHQ� ]lKOHQ� ]X� GHQ� DUWHQUHLFKVWHQ�
%LRWRSHQ� LQ� 0LWWHOHXURSD� XQG� VLQG� PLW� HWZD�
������7LHU-�XQG�3IODQ]HQDUWHQ�YRQ��EHUUDJHQGHU�
|NRORJLVFKHU�%HGHXWXQJ��)�U� YLHOH�7LHUH�VWHOOHQ�
6WUHXREVWZLHVHQ� ZLFKWLJH� (UVDW]ELRWRSH� XQG�
OHW]WH�5�FN]XJVJHELHWH�GDU�� 

'HU�|NRORJLVFKH�:HUW�GHU�6WUHXREVWZLHVHQ�LVW�LQ�
GHU�5HJHO�XPVR�K|KHU��MH�JU|�HU�XQG�JHVFKORV�
VHQHU� GLH� 6WUHXREVWEHVWlQGH� VLQG�� GD� HLQLJH�
7LHUH� ]XP�7HLO� UHFKW�JUR�H�5HYLHUH� KDEHQ�XQG�
DXI�NOHLQH�*HELHWH�RIWPDOV�XQJ�QVWLJH�5DQGHLQ�
IO�VVH� QHJDWLY� HLQZLUNHQ�� 'HQQRFK� KDEHQ� DXFK�
NOHLQHUH�%HVWlQGH�HLQH� QLFKW� ]X� XQWHUVFKlW]HQ�
GH�� ZLFKWLJH� 9HUQHW]XQJVIXQNWLRQ� DOV� .RUULGRUH�
XQG� 7ULWWVWHLQELRWRSH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ�
/HEHQVUlXPHQ�� $XV� 6LFKW� GHV� 1DWXUVFKXW]HV�
NRPPW� �EHUDOWHUWHQ� 2EVWKRFKVWlPPHQ� DXI�
6WUHXREVWZLHVHQ�HLQH�EHVRQGHUH�%HGHXWXQJ�]X��
1HX� JHSIODQ]WH� %lXPH� VLQG� ]ZDU� ZLFKWLJ�� XP�
DEJlQJLJH� %lXPH� UHFKW]HLWLJ� ]X� HUVHW]HQ�� VLH�
N|QQHQ� MHGRFK�HUVW� DE� HLQHP�EHVWLPPWHQ�$OWHU�
�FD�� ��-��� -DKUH�� PLW� LKUHQ� WHLOV� KRKOHQ� 6WlP�
PHQ�XQG�bVWHQ�YLHOHQ�7LHUHQ�GLH�Q|WLJHQ�%UXWQL�
VFKHQ�ELHWHQ��$XV�|NRORJLVFKHU�6LFKW�VROOWHQ�DXV�
GLHVHP� *UXQG� DOWH� E]Z�� DXFK� DEJHVWRUEHQH�
%lXPH�VR�ODQJH�ZLH�P|JOLFK�HUKDOWHQ�ZHUGHQ� 

 

1DWXUSDUN�Ä23)/62)7³� 
$XFK�GLHVHV�-DKU� N|QQHQ�GLH�%�UJHU
LQQHQ�GHU�
DQ�GLHVHU�$NWLRQ� WHLOQHKPHQGHQ�*HPHLQGHQ� LK�

(UOlXWHUXQJ�]XU� 

=:(,7:2+16,7=-�XQG� 

:2+181*6/((567$1'6 

$%*$%( 
1HXHV�*HVHW]�UHJHOW� 

$EJDEH�DQ�*HPHLQGHQ 
 

$P� ���� $SULO� ����� KDW� GDV� /DQG� 6WHLHUPDUN� HLQ�
QHXHV�*HVHW]�DOV�(UVDW]�I�U�GLH�)HULHQZRKQXQJV�
DEJDEH�EHVFKORVVHQ��0LW�GLHVHP�*HVHW]�ZXUGHQ�
VWHLULVFKH� *HPHLQGHQ� HUPlFKWLJW�� HLQH� =ZHLW�
ZRKQVLW]-� XQG� :RKQXQJVOHHUVWDQGVDEJDEH� ]X�
EHVFKOLH�HQ�XQG�HLQ]XKHEHQ� 

0LW�GLHVHQ�EHLGHQ�$EJDEHQ�VROOHQ�GLH�,QIUDVWUXN�
WXUNRVWHQ�GHU�*HPHLQGHQ�DXFK�YRQ�(LJHQW�PHUQ�
YRQ� OHHUVWHKHQGHQ� :RKQKlXVHUQ� XQG� GLH� PLW�
1HEHQZRKQVLW]� EHZRKQWHQ� :RKQXQJHQ� XQG�
+lXVHUQ�DEJHKROW�ZHUGHQ� 

%HL� EHLGHQ� $EJDEHQ� ZXUGH� EHL� GHU� )HVWOHJXQJ�
GHU� $EJDEHQ� DXI� GHQ� GXUFKVFKQLWWOLFKHQ� 9HU�
NHKUVZHUW� GHU� /LHJHQVFKDIW� LP� *HPHLQGHJHELHW�
DFKW� JHQRPPHQ�� %HL� GHU� =ZHLWZRKQVLW]DEJDEH�
ZXUGH�DXFK�DXI�GLH�ILQDQ]LHOOH�%HODVWXQJ�GHU�*H�
PHLQGH� GXUFK� HEHQ� GLHVH� =ZHLWZRKQVLW]H� %H�
GDFKW�JHQRPPHQ� 

%HLGH� $EJDEHQ� ZXUGHQ� PLW� ¼� ����� SUR� Pð�
:RKQQXW]IOlFKH�XQG� -DKU�LP�*HPHLQGHUDW�DP�
����������� HLQVWLPPLJ� EHVFKORVVHQ�� 'LH� $EJD�
EHQ�VLQG�PLW������������LQ�.UDIW�JHWUHWHQ� 

UHQ�HLJHQHQ� Ä1DWXUSDUN-2SIOVRIW³�SUHVVHQ��'DI�U�
EULQJW�PDQ� VHLQH�6WUHXREVWlSIHO� ]XP� MHZHLOLJHQ�
7HUPLQ� LQ� GDV� HLJHQH� *HPHLQGH]HQWUXP� XP�
GDQQ�HQWVSUHFKHQG�GHP�JHOLHIHUWHQ�*HZLFKW�DQ�
bSIHOQ�GHQ�GDUDXV�HU]HXJWHQ�6DIW�ZLHGHU�DE]X�
KROHQ��'LH�QLFKW�IDXOHQ�bSIHO�ELWWH�LQ�-XWHVlFNHQ��
6WHLJHQ�RGHU�.�EHO�XQG�QXU�LQ�+DXVKDOWVPHQJHQ�
ELV�FD������NJ�DQOLHIHUQ��8QVHUH�*HPHLQGHQ�XQ�
WHUVW�W]W� GLHVH�$NWLRQ� ILQDQ]LHOO�PLW�����¼�SUR�/L�
WHU��VRGDVV�SUR�/LWHU�$SIHOVDIW������¼��LQNO�������¼�
3IDQG��EHL�GHU�*HPHLQGH�]X�EH]DKOHQ�VLQG��� 

 

$EJDEHWHUPLQ�.,7=(&.� 

0RQWDJ������������ 

�����-������8KU 

5�VWKDXV�)UHVLQJ 
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=ZHLWZRKQVLW]DEJDEH 

*HJHQVWDQG�GHU�$EJDEH 

��� 'HQ�*HJHQVWDQG�GHU�$EJDEH�ELOGHQ�=ZHLWZRKQVLW]H� 
��� $OV�=ZHLWZRKQVLW]� JLOW� MHGHU�:RKQVLW]�� GHU� QLFKW� DOV�

+DXSWZRKQVLW]��$UW����$EV����%-9*��YHUZHQGHW�ZLUG 

$EJDEHSIOLFKWLJH 

��� $EJDEHSIOLFKWLJH� VLQG�� VRIHUQ� LP� )ROJHQGHQ� QLFKW�
DQGHUHV� EHVWLPPW� LVW�� GLH� (LJHQW�PHULQQHQ�
(LJHQW�PHU� GHU�:RKQXQJ�� LP� )DOO� HLQHV� %DXUHFKWV�
MHGRFK�GLH�%DXUHFKWVEHUHFKWLJWHQ� 

��� :LUG� HLQH� :RKQXQJ� XQEHIULVWHW� RGHU� PLQGHVWHQV�
VHFKV� 0RQDWH� YHUPLHWHW�� YHUSDFKWHW� RGHU� VRQVW�
�EHUODVVHQ��VLQG�I�U�GLH�'DXHU�GHU�hEHUODVVXQJ�GLH�
,QKDEHULQQHQ�,QKDEHU� �ZLH� 0LHWHULQQHQ�0LHWHU��
3lFKWHULQQHQ�3lFKWHU��DEJDEHSIOLFKWLJ� 

$XVQDKPHQ 

$XVJHQRPPHQ�YRQ�GHU�$EJDEHSIOLFKW�VLQG�LQVEHVRQGH�
UH�:RKQXQJHQ��GLH 

�� QDKH]X� DXVVFKOLH�OLFK� EHUXIOLFKHQ� =ZHFNHQ�
�3HQGOHU��� $XVELOGXQJV]ZHFNHQ�� =ZHFNHQ� GHV� 6WX�
GLXPV�� GHU� /HKUH� VRZLH� GHV� 3UlVHQ]-� RGHU� =LYLO�
GLHQVWHV�GLHQHQ� 

�� ODQG-� RGHU� IRUVWZLUWVFKDIWOLFKHQ� =ZHFNHQ�� ZLH� GHU�
%HZLUWVFKDIWXQJ� YRQ� $OPHQ� RGHU� )RUVWNXOWXUHQ� GLH�
QHQ� 

�� YRQ�(LJHQW�PHULQQHQ�(LJHQW�PHUQ�DXV�JHVXQGKHLWOL�
FKHQ� RGHU� DOWHUVEHGLQJWHQ� *U�QGHQ� QLFKW� PHKU� DOV�
+DXSWZRKQVLW]�YHUZHQGHW�ZHUGHQ� 

�� YRQ�3IOHJHQGHQ�JHQXW]W�ZHUGHQ�RGHU�HLQHP�3IOHJH�
DXIHQWKDOW�GLHQHQ� 

+|KH�GHU�$EJDEH 

'LH� ]X� HQWULFKWHQGH� =ZHLWZRKQVLW]DEJDEH� ZLUG� XQWHU�
%HGDFKWQDKPH�DXI�GHQ�9HUNHKUVZHUW� GHU�/LHJHQVFKDI�
WHQ� LQ�GHU�*HPHLQGH�XQG�DXI�GLH� ILQDQ]LHOOHQ�%HODVWXQ�
JHQ� GHU� *HPHLQGH� GXUFK� =ZHLWZRKQVLW]H� QDFK� GHU�
1XW]IOlFKH�GHU�:RKQXQJ�ZLH�IROJW�IHVWJHOHJW� 

SUR�Pð�1XW]IOlFKH� �����¼ 

 

:RKQXQJVOHHUVWDQGVDEJDEH 

*HJHQVWDQG�GHU�$EJDEH 

'HQ� *HJHQVWDQG� GHU� $EJDEH� ELOGHQ� :RKQXQJHQ� JH�
Pl�� �� �� $EV�� �� 6W=:$*�� DQ� GHQHQ� QDFK� GHQ� 'DWHQ�
GHV�=HQWUDOHQ�0HOGHUHJLVWHUV�PHKU�DOV����.DOHQGHUZR�
FKHQ� LP� -DKU� ZHGHU� HLQH� 0HOGXQJ� DOV� +DXSWZRKQVLW]�
QRFK�DOV�VRQVWLJHU�:RKQVLW]�YRUOLHJW� 

$EJDEHSIOLFKWLJH 

$EJDEHSIOLFKWLJH� VLQG� GLH� (LJHQW�PHULQQHQ�(LJHQW�PHU�
GHU�:RKQXQJ��LP�)DOO�HLQHV�%DXUHFKWV�MHGRFK�GLH�%DX�
UHFKWVEHUHFKWLJWHQ 

$XVQDKPHQ 

$XVJHQRPPHQ�YRQ�GHU�$EJDEHSIOLFKW�VLQG�LQVEHVRQGHUH� 

�� :RKQXQJHQ�LP�(LJHQWXP�HLQHU�JHPHLQQ�W]LJHQ�%DX-��
:RKQXQJV-�XQG�6LHGOXQJVYHUHLQLJXQJ� 

�� :RKQXQJHQ�LP�(LJHQWXP�YRQ�*HELHWVN|USHUVFKDIWHQ� 

�� %DXWHQ�PLW� ELV� ]X� GUHL�:RKQXQJHQ�� LQ� GHQHQ� GLH� (L�
JHQW�PHULQQHQ�(LJHQW�PHU� GHV� %DXV� LQ� HLQHU� GHU�
:RKQXQJHQ�LKUHQ�+DXSWZRKQVLW]�KDEHQ� 

�� EHWULHEOLFK�EHGLQJWH�:RKQXQJHQ�HLQVFKOLH�OLFK�VROFKHU�
ODQG-�XQG�RGHU�IRUVWZLUWVFKDIWOLFKHU�%HWULHEH� 

�� :RKQXQJHQ�� GLH� DQOlVVOLFK� QRWZHQGLJHU� ,QVWDQGVHW�
]XQJVDUEHLWHQ�QLFKW�OlQJHU�DOV����.DOHQGHUZRFKHQ�LP�
-DKU�OHHUVWHKHQ� 

�� :RKQXQJHQ�� GLH� YRQ� GHQ� (LJHQW�PHULQQHQ�
(LJHQW�PHUQ�DXV�JHVXQGKHLWOLFKHQ�RGHU�DOWHUVEHGLQJ�
WHQ�*U�QGHQ�QLFKW�PHKU�DOV�:RKQVLW]�YHUZHQGHW�ZHU�
GHQ� 

�� 9RUVRUJHZRKQXQJHQ� I�U� .LQGHU�� K|FKVWHQV� MHGRFK�
HLQH�9RUVRUJHZRKQXQJ�SUR�.LQG�LQ�GHU�6WHLHUPDUN� 

�� :RKQXQJHQ�� GLH� DXIJUXQG� EHK|UGOLFKHU�$QRUGQXQJHQ�
QLFKW�YHUPLHWEDU�VLQG� 

�� %DXWHQ� PLW� HLQHU�:RKQXQJ� RGHU� PHKUHUHQ�:RKQXQ�
JHQ��I�U�GLH�GDV�%XQGHVGHQNPDOVDPW�PLW�%HVFKHLG�GLH�
'HQNPDOHLJHQVFKDIW�IHVWJHVWHOOW�KDW� 

����:RKQXQJHQ�� GLH� LP� (LJHQWXP� RGHU� LQ� GHU� %HQ�W]XQJ�
HLQHV� IUHPGHQ� 6WDDWHV� RGHU� DXIJUXQG� YRQ� 6WDDWVYHU�
WUlJHQ�HUULFKWHWHU�2UJDQLVDWLRQHQ�RGHU�DOV�H[WHUULWRULDO�
DQHUNDQQWH�3HUVRQHQ�VWHKHQ��LQVRZHLW�GLHVH�:RKQXQ�
JHQ� ]XU�8QWHUEULQJXQJ� YRQ� GLSORPDWLVFKHQ�9HUWUHWXQ�
JHQ� RGHU� ]X� :RKQ]ZHFNHQ� I�U� 3HUVRQHQ� YHUZHQGHW�
ZHUGHQ��GLH�DOV�H[WHUULWRULDO�DQHUNDQQW�VLQG� 

+|KH�GHU�$EJDEH 

'LH�]X�HQWULFKWHQGH�:RKQXQJVOHHUVWDQGVDEJDEH�ZLUG�XQWHU�
%HGDFKWQDKPH�DXI�GHQ�9HUNHKUVZHUW�GHU�/LHJHQVFKDIWHQ�LQ�
GHU�*HPHLQGH�QDFK�GHU�1XW]IOlFKH�GHU�:RKQXQJ�XQG�GHQ�
.DOHQGHUZRFKHQ� LP� -DKU� RKQH�:RKQVLW]� ZLH� IROJW� IHVWJH�
OHJW� 

SUR�Pð�1XW]IOlFKH� �����¼ 

*HPHLQVDPH�%HVWLPPXQJHQ 

��  'HU�$EJDEHQDQVSUXFK� HQWVWHKW� PLW� $EODXI� GHV� MH�
ZHLOLJHQ�.DOHQGHUMDKUHV� 

��� 'LH�$EJDEHSIOLFKWLJHQ� KDEHQ� GLH�$EJDEH� VHOEVW� ]X�
EHUHFKQHQ� XQG� GHQ� VHOEVWEHUHFKQHWHQ� %HWUDJ� I�U� MH�
GHV� .DOHQGHUMDKU��GLH�1XW]IOlFKH�GHU�:RKQXQJ�VRZLH�
LP�)DOOH�GHU�:RKQXQJVOHHUVWDQGVDEJDEH�]XVlW]OLFK�GLH�
.DOHQGHUZRFKHQ� RKQH�:RKQVLW]� LP� -DKU�ELV� ]XP� ����
0lU]� GHV� )ROJHMDKUHV� GHU� $EJDEHQEHK|UGH� EH�
NDQQW]XJHEHQ�� 

'LH�$EJDEH� LVW�ELQQHQ�YLHU�:RFKHQ�DE�%HNDQQWJDEH�GHU�
6HOEVWEHUHFKQXQJ�]X�HQWULFKWHQ� 
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