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'HU�KHOOJUmQH�3XQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��GLH�%LOGXQJV��RGHU�.LQGHUEHWUHXXQJVHLQULFKWXQJHQ�LP�8PNUHLV�ZHUGHQ�PLW
IDUEOLFKHQ�3LQV�DQJH]HLJW�
(V�ZHUGHQ�SUR�.DWHJRULH�LPPHU�GLH�GUHL�QjFKVWJHOHJHQHQ�(LQULFKWXQJHQ�DQJH]HLJW�XQG�DXIJHOLVWHW�
'HU�3LQ�PLW�GHP�=XVDW]�o�n�]HLJW�LPPHU�GLH�MHZHLOLJH�(LQULFKWXQJ�PLW�GHU�JHULQJVWHQ�(QWIHUQXQJ�]XP�6WDQGRUW�

.LQGHUEHWUHXXQJ
1g�/DQGHVNLQGHUJDUWHQ
$P�:HLQOLQJ���
�����*URi�(Q]HUVGRUI
������NP�
1g�/DQGHVNLQGHUJDUWHQ
3ULQ]�(XJHQ�6WUDiH���
�����*URi�(Q]HUVGRUI
������NP�
6PLOH\�.LGV�,9
�����+DIIQHUJDVVH���
������NP�

�

9RONVVFKXOH
9RONVVFKXOH
.DLVHU�)UDQ]�-RVHI�6WUDiH��
�����*URiHQ]HUVGRUI
������NP�
9RONVVFKXOH�2EHUKDXVHQ
.DLVHU�)UDQ]�-RVHI�6WUDiH��
�����*URi�(Q]HUVGRUI
������NP�
9RONVVFKXOH�(iOLQJHU
+DXSWVWUDiH���
�����(iOLQJHU�+DXSWVWUDiH���
������NP�

�

6FKXOH
%XQGHVJ\PQDVLXP�XQG
%XQGHVUHDOJ\PQD���
)UHLKHUU�YRQ�6PROD�6WUDiH��
�����*URi�(Q]HUVGRUI
������NP�
1HXH�0LWWHOVFKXOH
6FKLHV]VWDWWULQJ��
�����*URiHQ]HUVGRUI
������NP�
$OOJHPHLQH�6RQGHUVFKXOH
6FKLHiVWDWWULQJ��
�����*URiHQ]HUVGRUI
������NP�

�

+RFKVFKXOH
8QLYHUVLWjW�ImU�%RGHQNXOWXU
:LHQ
$XiHQVWHOOH�(VVOLQJ
:LHQ
������NP�

:HEVWHU�8QLYHUVLW\�9LHQQD
*HEjXGH
:LHQ
������NP�

VRQVWLJH�%LOGXQJ
9+6�(LEHQJDVVH
(LEHQJDVVH���
�����:LHQ
������NP�

$LNLGR�5HQUDNX�QR�'RMR
6WDGODXHU�6WUDiH��
�����:LHQ
������NP�

9+6�/HEHUEHUJ
5RVD�-RFKPDQQ�5LQJ����
�����:LHQ
������NP�

�

+HUROG�%XVLQHVV�'DWD�c



%���

.XQVW�XQG�.XOWXU

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UJHEQLVLQWHUSUHWDWLRQ���'LVWDQ]QHW]

'DV�'LVWDQ]QHW]�DXI�GHU�UHFKWHQ�6HLWH�JLEW�HLQHQ�hEHUEOLFN�mEHU�GLH�(QWIHUQXQJHQ�]XU�MHZHLOV�QjFKVWJHOHJHQHQ�(LQULFKWXQJ��'HU
0LWWHOSXQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��-H�QjKHU�GLH�3XQNWH�EHLP�0LWWHOSXQNW�OLHJHQ��GHVWR�JHULQJHU�LVW�GLH�(QWIHUQXQJ�

(UJHEQLVLQWHUSUHWDWLRQ���%DONHQGLDJUDPP

8QWHQVWHKHQGH�.LORPHWHUDQJDEHQ�]HLJHQ�DQ�ZLH�ZHLW�GLH�MHZHLOV�QjFKVWJHOHJHQH�(LQULFKWXQJ�HQWIHUQW�LVW��/XIWOLQLH��

c�/$*(352),



%���

.XQVW�XQG�.XOWXU

'HU�KHOOJUmQH�3XQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��GLH�.XQVW��XQG�.XOWXUHLQULFKWXQJHQ�LP�8PNUHLV�ZHUGHQ�PLW�IDUEOLFKHQ�3LQV
DQJH]HLJW�
(V�ZHUGHQ�SUR�.DWHJRULH�LPPHU�GLH�GUHL�QjFKVWJHOHJHQHQ�(LQULFKWXQJHQ�DQJH]HLJW�XQG�DXIJHOLVWHW�
'HU�3LQ�PLW�GHP�=XVDW]�o�n�]HLJW�LPPHU�GLH�MHZHLOLJH�(LQULFKWXQJ�PLW�GHU�JHULQJVWHQ�(QWIHUQXQJ�]XP�6WDQGRUW�

0XVHXP
(iOLQJHU�6FKmWWNDVWHQ
6LPRQVJDVVH
������NP�
/REDXPXVHXP
/REDX
������NP�
6RQGHUPXVHXP�$VSHUQ
(VVOLQJ�����
$VSHUQHU�+HOGHQSODW]��
������NP�

�

7KHDWHU�2SHU
.DPLND]H�X�.R�:DQGHUWKHDWHU
4XDGHQVWUDiH�������
�����:LHQ
������NP�

2USKHXP�.XOWXU�X
*DVWURQRPLH�%HWULH���
6WHLJHQWHVFKJDVVH���E
�����:LHQ
������NP�

7KHDWHU�)RUXP�6FKZHFKDW
(KUHQEUXQQJDVVH���
�����6FKZHFKDW
������NP�

�

%LEOLRWKHN
.LQGHUEmFKHUHL�GHU�3IDUUH
*URi�(Q]H���
.LUFKHQSODW]���
�����*URi�(Q]HUVGRUI
������NP�
6FKXOELEOLRWKHN��
(OWHUQYHUHLQ�GHU����
(iOLQJHU�+DXSWVWUDiH���
�����:LHQ
������NP�
6FKXOELEOLRWKHN�&DPSXV
6HHVWDGW
+DQQDK�$UHQGW�3ODW]��
�����:LHQ
������NP�

�

.LUFKH�.XOWXUJXW
0DULj�6FKXW]�.LUFKH
������NP�
(iOLQJ��6FKORVV
������NP�
3IDUUNLUFKH�(iOLQJ
.DWKROLVFKH�.LUFKH
������NP�

+HUROG�%XVLQHVV�'DWD�c



%���

6SRUW��)UHL]HLW�XQG�6NLJHELHWH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UJHEQLVLQWHUSUHWDWLRQ���'LVWDQ]QHW]

'DV�'LVWDQ]QHW]�DXI�GHU�UHFKWHQ�6HLWH�JLEW�HLQHQ�hEHUEOLFN�mEHU�GLH�(QWIHUQXQJHQ�]XU�MHZHLOV�QjFKVWJHOHJHQHQ�(LQULFKWXQJ��'HU
0LWWHOSXQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��-H�QjKHU�GLH�3XQNWH�EHLP�0LWWHOSXQNW�OLHJHQ��GHVWR�JHULQJHU�LVW�GLH�(QWIHUQXQJ�

(UJHEQLVLQWHUSUHWDWLRQ���%DONHQGLDJUDPP

8QWHQVWHKHQGH�.LORPHWHUDQJDEHQ�]HLJHQ�DQ�ZLH�ZHLW�GLH�MHZHLOV�QjFKVWJHOHJHQH�(LQULFKWXQJ�HQWIHUQW�LVW��/XIWOLQLH��

c�/$*(352),



%���

6SRUW��)UHL]HLW�XQG�6NLJHELHWH

'HU�KHOOJUmQH�3XQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��GLH�6SRUW��XQG�)UHL]HLWHLQULFKWXQJHQ�LP�8PNUHLV�ZHUGHQ�PLW�IDUEOLFKHQ�3LQV
DQJH]HLJW�
(V�ZHUGHQ�SUR�.DWHJRULH�LPPHU�GLH�GUHL�QjFKVWJHOHJHQHQ�(LQULFKWXQJHQ�DQJH]HLJW�XQG�DXIJHOLVWHW�
'HU�3LQ�PLW�GHP�=XVDW]�o�n�]HLJW�LPPHU�GLH�MHZHLOLJH�(LQULFKWXQJ�PLW�GHU�JHULQJVWHQ�(QWIHUQXQJ�]XP�6WDQGRUW�

6FKZLPPEDG�7KHUPH
6WDGOHU�)XUW
������NP�
'RQDX�2GHU�.DQDO�%HFNHQ
,,,
������NP�

'RQDX�2GHU�.DQDO�%HFNHQ
,,
������NP�

�

.LQR
&LQHSOH[[�'RQDXSOH[
:DJUDPHUVWUDiH���
�����:LHQ
������NP�

+ROO\ZRRG�0HJDSOH[�LP
*DVRPHWHU
*XJOJDVVH���
�����:LHQ���6LPPHULQJ
������NP�

�

9LGHRWKHN
9LGHR�3DODVW
(U]KHU]RJ�.DUO�6WUDiH����
�����:LHQ
������NP�

9LGHR�+DSS\QHVV
6WDGODXHU�6WUDiH���
�����:LHQ
������NP�

9LGHR�3DODVW
+LUVFKVWHWWQHU�6WUDiH���
�����:LHQ
������NP�

�

6SRUWDQODJH
5HLWVSRUWDQODJH
�����(VVOLQJHU�+DXSWVWUDiH����
������NP�
7HQQLVFOXE
*URVV�(Q]HUVGRUI�DP�0DUL���
0DULHQVHH
�����*URi�(Q]HUVGRUI
������NP�
7HQQLVDQODJH����3OjW]H��
%HDFKYROOH���
�����6FKDIIOHUKRIVWUDiH���D
������NP�

)UHL]HLWDQODJH
1DWLRQDOSDUN&DPS/REDX
/REDXVWUDiH���
�����*URi�(Q]HUVGRUI
������NP�
:LOGEDGHVWHOOH�%DGHSODW]
DP�'RQDX�2���
*URVV�(Q]HUVGRUI
������NP�
8PZHOW%LOGXQJ:LHQ�e
*UmQH�,QVHO
/REDXVWUDiH������
1DWLRQDOSDUN&DPS�/REDX
�����*URi�(Q]HUVGRUI
������NP�

�

)LWQHVVVWXGLR
)LWQHVVVWXGLR
'U��.DUO�5HQQHU�5LQJ��%
�����*URi�(Q]HUVGRUI
������NP�
)LWQHVVVWXGLR
(iOLQJHU�+DXSWVWUDiH������
�����:LHQ
������NP�
)LWQHVVVWXGLR
3��0LWWHUKRIHU�*DVVH���
�����2EHUKDXVHQ
������NP�

�

*ROISODW]
*ROI�&OXE�:LHQ�XQG�3RORSODW]
:LHQ
������NP�

*ROI�'DQXEH
$GHUNDD
������NP� �

(UKROXQJVUDXP
'RQDXDXHQ
������NP�
'RQDXDXHQ
������NP�
'RQDXDXHQ
������NP�

6HH
$OWH�'RQDX�2VW
������NP�

�

+HUROG�%XVLQHVV�'DWD�c



%���

bU]WH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UJHEQLVLQWHUSUHWDWLRQ���'LVWDQ]QHW]

'DV�'LVWDQ]QHW]�DXI�GHU�UHFKWHQ�6HLWH�JLEW�HLQHQ�hEHUEOLFN�mEHU�GLH�(QWIHUQXQJHQ�]XU�MHZHLOV�QjFKVWJHOHJHQHQ�(LQULFKWXQJ��'HU
0LWWHOSXQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��-H�QjKHU�GLH�3XQNWH�EHLP�0LWWHOSXQNW�OLHJHQ��GHVWR�JHULQJHU�LVW�GLH�(QWIHUQXQJ�

(UJHEQLVLQWHUSUHWDWLRQ���%DONHQGLDJUDPP

8QWHQVWHKHQGH�.LORPHWHUDQJDEHQ�]HLJHQ�DQ�ZLH�ZHLW�GLH�MHZHLOV�QjFKVWJHOHJHQH�(LQULFKWXQJ�HQWIHUQW�LVW��/XIWOLQLH��

c�/$*(352),



%���

bU]WH

'HU�KHOOJUmQH�3XQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��GLH�$U]WSUD[HQ�LP�8PNUHLV�ZHUGHQ�PLW�IDUEOLFKHQ�3LQV�DQJH]HLJW�
(V�ZHUGHQ�SUR�.DWHJRULH�LPPHU�GLH�GUHL�QjFKVWJHOHJHQHQ�(LQULFKWXQJHQ�DQJH]HLJW�XQG�DXIJHOLVWHW�
'HU�3LQ�PLW�GHP�=XVDW]�o�n�]HLJW�LPPHU�GLH�MHZHLOLJH�(LQULFKWXQJ�PLW�GHU�JHULQJVWHQ�(QWIHUQXQJ�]XP�6WDQGRUW�

$U]W�ImU
$OOJHPHLQPHGL]LQ

'U��*HUKDUG�2UWQHU
.LUFKHQSODW]���
�����*URi�(Q]HUVGRUI
������NP�
'U��'RULV�.UHX]HU
(iOLQJJDVVH��
�����*URi�(Q]HUVGRUI
������NP�
'U��*HUROI�.UDPPHU
(iOLQJJDVVH��
�����*URi�(Q]HUVGRUI
������NP�

�

=DKQDU]W
'U��6FDUODW�*HRUJH�'DQLHO�
0�6F�
'U��$QWRQ�.UDELFKOHU�3ODW]��
�����*URi�(Q]HUVGRUI
������NP�
,QJ��''U��*DPVMjJHU�3HWHU
'U��$QWRQ�.UDELFKOHU�3ODW]����
�����*URi�(Q]HUVGRUI
������NP�
'U��6FKLHGOEDXHU�$QGUHDV
6LPRQVJDVVH���
�����:LHQ
������NP�

�

)DFKDU]W
'U��0RKDPPHG�(OIDU
'U��.DUO�5HQQHU�5LQJ��
�����*URi�(Q]HUVGRUI
������NP�
'U��*HUDOGLQH�0HLVVQHU
(iOLQJJDVVH��
�����*URi�(Q]HUVGRUI
������NP�
'U��0DQIUHG�+RIPDQQ
3ULQ]�(XJHQ�6WUDiH��D
�����*URi�(Q]HUVGRUI
������NP�

�

.LQGHUDU]W
'U��$QWRQLR�0DUWLQV�GD
&XQKD
3ULQ]�(XJHQ�6WUDiH��D
�����*URi�(Q]HUVGRUI
������NP�
'U��+D\HN�*UDFH
,OVH�$UOW�6WUDiH�������
�����:LHQ
������NP�
'U��=DEDQHK�*HRUJH
0DULD�7XVFK�6WUDVVH������
�����:LHQ
������NP�

+HUROG�%XVLQHVV�'DWD�c



%���

0HGL]LQLVFKH�9HUVRUJXQJ�XQG�7KHUDSLH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UJHEQLVLQWHUSUHWDWLRQ���'LVWDQ]QHW]

'DV�'LVWDQ]QHW]�DXI�GHU�UHFKWHQ�6HLWH�JLEW�HLQHQ�hEHUEOLFN�mEHU�GLH�(QWIHUQXQJHQ�]XU�MHZHLOV�QjFKVWJHOHJHQHQ�(LQULFKWXQJ��'HU
0LWWHOSXQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��-H�QjKHU�GLH�3XQNWH�EHLP�0LWWHOSXQNW�OLHJHQ��GHVWR�JHULQJHU�LVW�GLH�(QWIHUQXQJ�

(UJHEQLVLQWHUSUHWDWLRQ���%DONHQGLDJUDPP

8QWHQVWHKHQGH�.LORPHWHUDQJDEHQ�]HLJHQ�DQ�ZLH�ZHLW�GLH�MHZHLOV�QjFKVWJHOHJHQH�(LQULFKWXQJ�HQWIHUQW�LVW��/XIWOLQLH��

c�/$*(352),



%���

0HGL]LQLVFKH�9HUVRUJXQJ�XQG�7KHUDSLH

'HU�KHOOJUmQH�3XQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��GLH�(LQULFKWXQJHQ�LP�8PNUHLV�ZHUGHQ�PLW�IDUEOLFKHQ�3LQV�DQJH]HLJW�
(V�ZHUGHQ�SUR�.DWHJRULH�LPPHU�GLH�GUHL�QjFKVWJHOHJHQHQ�(LQULFKWXQJHQ�DQJH]HLJW�XQG�DXIJHOLVWHW�
'HU�3LQ�PLW�GHP�=XVDW]�o�n�]HLJW�LPPHU�GLH�MHZHLOLJH�(LQULFKWXQJ�PLW�GHU�JHULQJVWHQ�(QWIHUQXQJ�]XP�6WDQGRUW�

$SRWKHNH
6WDGW�$SRWKHNH��=XU�KO�
'UHLIDOWLJN���
.LUFKHQSODW]����D
*URi�(Q]HUVGRUI
������NP�
6DOYLD�$SRWKHNH
:LHQHU�6WUDiH���
*URi�(Q]HUVGRUI
������NP�
5DSKDHO�'RQQHU�$SRWKHNH
(VVOLQJHU�+DXSWVWUDiH������
:LHQ
������NP�

�

fU]WH]HQWUXP�.UDQNHQKDXV
$PEXODWRULXP�ImU
&RPSXWHUWRPRJUDSKL���
0LWWHKRIHUJDVVH��������
�����:LHQ
������NP�

=HQWUXP�ImU
(QWZLFNOXQJVIlUGHUXQJ
/DQJREDUGHQVWUDiH����
�����:LHQ
������NP�

5HKDE�=HQWUXP�6WDGODX�
3K\VLNDOLVFK���
/DQJREDUGHQVWUDiH����XQG���
�����:LHQ
������NP�

�

3K\VLRWKHUDSHXW
06F��'�2��0DULD
6SDQQEDXHU
)UHLVLQJHUJDVVH��
�����*URi�(Q]HUVGRUI
������NP�
%HUDQHN�&DUPHQ��
3UD[LVJHPHLQVFKDIW
)UHLVLQJHUJDVVH��
�����*URi�(Q]HUVGRUI
������NP�
'LSO��37�&KULVWLQH�6SlUN
)UHLVLQJHUJDVVH��
�����*URi�(Q]HUVGRUI
������NP�

�

3V\FKRWKHUDSHXW
'LSO��,QJ��0,.6,&�0DQIUHG
(iOLQJJDVVH��
�����*URVV�(Q]HUVGRUI
������NP�
0DJ���)+��$18'8�*DEULHOH
:HLQOLQJHUJDVVH�����
�����*URVV�(Q]HUVGRUI
������NP�
0DJ��SKLO�
1,('(5026(5�67(,1(5
(YD����
5DDVGRUIHU�6WUDiH����D
�����*URVV�(Q]HUVGRUI
������NP�

6HQLRUHQKHLP
3IOHJHZRKQKDXV�'RQDXVWDGW
/DQJREDUGHQVWUDVVH����D
�����:LHQ
������NP�

+DXV�7DPDULVNH�6RQQHQKRI
=VFKRNNHJDVVH���
�����:LHQ
������NP�

:LH�GDKDP����6HQLRUHQVFKOlVVO
'RQDX���
=LHJHOKRIVWUDiH���
�����:LHQ
������NP�

�

7LHUDU]W
1HKULQJ�-XWWD��'LSO��7$
:DOGKHLPVWUDiH���
�����:LHQ
������NP�
7LHUDU]W]HQWUXP�(VVOLQJ��
'LSO�7$�'���
&ROHUXVJDVVH�����
�����:LHQ
������NP�
7,(5./,1,.�	�WLHUKHLO]HQWUXP
$63(51���
$VSHUQVWUDiH����
�����:LHQ
������NP�

�

+HUROG�%XVLQHVV�'DWD�c



%���

0HQVFKHQ�XQG�%HYeONHUXQJ

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�%HYlONHUXQJV]DKOHQ�JHEHQ�$XIVFKOXVV�mEHU�GLH�DEVROXWHQ�(LQZRKQHU]DKOHQ�XQG�GLH�9HUWHLOXQJ�GHU�(LQZRKQHU�DXI�GLH
YHUVFKLHGHQHQ�$OWHUVJUXSSHQ��:HLWHUV�ZLUG�GLH�%HYlONHUXQJVGLFKWH�DQJHJHEHQ�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��OHEHQ��������3HUVRQHQ��(V�OHEHQ�GRUW�����3HUVRQHQ�SUR�4XDGUDWNLORPHWHU�

c�/$*(352),



%���

%HYeONHUXQJVSURJQRVH�XQG��HQWZLFNOXQJ

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�%HYlONHUXQJVSURJQRVH�]HLJW�ZLH�VLFK�GLH�%HYlONHUXQJ�ELV������YHUjQGHUQ�ZLUG��'HU�5HIHUHQ]ZHUW�EH]LHKW�VLFK�DXI�GLH
%HYlONHUXQJVSURJQRVH�ImU�JDQ]�gVWHUUHLFK��:HLWHUV�ZLUG�GLH�%HYlONHUXQJVHQWZLFNOXQJ�]ZLVFKHQ������ELV�������]ZLVFKHQ������XQG
�����XQG������XQG������DQJHJHEHQ�

(UJHEQLV

7DWVjFKOLFKH�(QWZLFNOXQJ�ELV�������,Q��*URi�(Q]HUVGRUI��LVW�GLH�(LQZRKQHU]DKO�LP�=HLWUDXP�YRQ������ELV������XP�������JHVWLHJHQ�
)mU��*URi�(Q]HUVGRUI��ZLUG�ELV������PLW�������HLQ�mEHUGXUFKVFKQLWWOLFKHV�:DFKVWXP�XQG�ELV������PLW�������HLQ
mEHUGXUFKVFKQLWWOLFKHV�:DFKVWXP�GHU�%HYlONHUXQJ�HUZDUWHW�

c�/$*(352),



%���

$OWHUVJUXSSHQ�LP�9HUJOHLFK

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

'LH�%DONHQGLDJUDPPH�]HLJHQ�GLH�9HUWHLOXQJ�GHU�$OWHUVJUXSSHQ�LP�9HUJOHLFK�

c�/$*(352),



%���

$QWHLO�XQWHU����-dKULJHU

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�$OWHUVVWUXNWXU�GHU�%HYlONHUXQJ�JLEW�$XIVFKOXVV�mEHU�GLH�$QWHLOH�GHU�YHUVFKLHGHQHQ�$OWHUVJUXSSHQ�DQ�GHU�*HVDPWEHYlONHUXQJ�LQ
HLQHU�EHVWLPPWHQ�5HJLRQ�RGHU�6WDGW�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��OHEHQ�GXUFKVFKQLWWOLFK�YLHOH�XQWHU����-jKULJH�LP�9HUKjOWQLV�]X�GHQ�DQGHUHQ�$OWHUVJUXSSHQ�

c�/$*(352),



%���

$QWHLO�������-dKULJH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�$OWHUVVWUXNWXU�GHU�%HYlONHUXQJ�JLEW�$XIVFKOXVV�mEHU�GLH�$QWHLOH�GHU�YHUVFKLHGHQHQ�$OWHUVJUXSSHQ�DQ�GHU�*HVDPWEHYlONHUXQJ�LQ
HLQHU�EHVWLPPWHQ�5HJLRQ�RGHU�6WDGW�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��OHEHQ�YHUKjOWQLVPjiLJ�ZHQLJH�������-jKULJH�LP�9HUKjOWQLV�]X�GHQ�DQGHUHQ�$OWHUVJUXSSHQ�

c�/$*(352),



%���

$QWHLO�������-dKULJH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�$OWHUVVWUXNWXU�GHU�%HYlONHUXQJ�JLEW�$XIVFKOXVV�mEHU�GLH�$QWHLOH�GHU�YHUVFKLHGHQHQ�$OWHUVJUXSSHQ�DQ�GHU�*HVDPWEHYlONHUXQJ�LQ
HLQHU�EHVWLPPWHQ�5HJLRQ�RGHU�6WDGW�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��OHEHQ�YHUKjOWQLVPjiLJ�YLHOH�������-jKULJH�LP�9HUKjOWQLV�]X�GHQ�DQGHUHQ�$OWHUVJUXSSHQ�

c�/$*(352),



%���

$QWHLO�������-dKULJH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�$OWHUVVWUXNWXU�GHU�%HYlONHUXQJ�JLEW�$XIVFKOXVV�mEHU�GLH�$QWHLOH�GHU�YHUVFKLHGHQHQ�$OWHUVJUXSSHQ�DQ�GHU�*HVDPWEHYlONHUXQJ�LQ
HLQHU�EHVWLPPWHQ�5HJLRQ�RGHU�6WDGW�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��OHEHQ�YHUKjOWQLVPjiLJ�YLHOH�������-jKULJH�LP�9HUKjOWQLV�]X�GHQ�DQGHUHQ�$OWHUVJUXSSHQ�

c�/$*(352),



%���

$QWHLO�fEHU����-dKULJHU

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�$OWHUVVWUXNWXU�GHU�%HYlONHUXQJ�JLEW�$XIVFKOXVV�mEHU�GLH�$QWHLOH�GHU�YHUVFKLHGHQHQ�$OWHUVJUXSSHQ�DQ�GHU�*HVDPWEHYlONHUXQJ�LQ
HLQHU�EHVWLPPWHQ�5HJLRQ�RGHU�6WDGW�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��OHEHQ�YHUKjOWQLVPjiLJ�ZHQLJH�mEHU����-jKULJH�LP�9HUKjOWQLV�]X�GHQ�DQGHUHQ�$OWHUVJUXSSHQ�

c�/$*(352),



%���

*UfQIOdFKHQ�XQG�(UKROXQJVUdXPH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

*UmQIOjFKHQ�XQG�(UKROXQJVUjXPH�XPIDVVHQ�:jOGHU��:LHVHQ�XQG�6HHQ�JHQDXVR�ZLH�LQQHUVWjGWLVFKH�*UmQDQODJHQ��/jQGOLFKH
*HPHLQGHQ�ZHLVHQ�LQ�GHU�5HJHO�GHXWOLFK�KlKHUH�*UmQIOjFKHQDQWHLOH�XQG�(UKROXQJVUjXPH�DXI�

(UJHEQLV

0LW�HLQHP�*UmQIOjFKHQDQWHLO�YRQ�������ELHWHW��*URi�(Q]HUVGRUI��HLQH�KRKH�)UHL]HLWTXDOLWjW�LQ�GHU�1DWXU�

c�/$*(352),



%���

%HEDXXQJVGLFKWH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�%HEDXXQJVGLFKWH�HQWVSULFKW�GHU�$Q]DKO�GHU�:RKQXQJHQ�SUR�*HEjXGH��(LQ�KRKHU�$QWHLO�DQ�(LQIDPLOLHQKjXVHUQ�GHXWHW�DXI�HLQHQ
JUXQGVjW]OLFK�DQGHUHQ�&KDUDNWHU�KLQ�DOV�HLQ�KRKHU�0HKUIDPLOLHQKDXVDQWHLO��:RKQEDX��

(UJHEQLV

'LH�%HEDXXQJVGLFKWH�LQ��*URi�(Q]HUVGRUI��LVW�PLW�GXUFKVFKQLWWOLFK�����:RKQXQJHQ�MH�*HEjXGH�mEHUGXUFKVFKQLWWOLFK�

c�/$*(352),



%���

:RKQIOdFKH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�:RKQIOjFKH�JLEW�DQ�ZLH�YLHO�:RKQUDXP�HLQ�(LQZRKQHU�LQ�HLQHP�2UW�RGHU�HLQHU�5HJLRQ�GXUFKVFKQLWWOLFK�]XU�9HUImJXQJ�KDW�

(UJHEQLV

0LW������P��:RKQIOjFKH�SUR�(LQZRKQHU�OLHJW��*URi�(Q]HUVGRUI��mEHU�GHP�'XUFKVFKQLWW�LP�9HUJOHLFK�]X��1LHGHUlVWHUUHLFK��

c�/$*(352),



%���

+HL]EHGDUI

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

)mU�GLH�(UPLWWOXQJ�GHV�+HL]EHGDUIV�HLQHV�*HEjXGHV�VLQG�GLH�VRJHQDQQWHQ�+HL]JUDGWDJH�HLQ�ZLFKWLJHU�)DNWRU��'LH�:HUWH�NlQQHQ
UHJLRQDO�VHKU�XQWHUVFKLHGOLFK�DXVIDOOHQ�XQG�OLHJHQ�LQ�gVWHUUHLFK�HWZD�]ZLVFKHQ������XQG�������-H�QLHGULJHU�GHU�:HUW�GHVWR�JHULQJHU
GHU�+HL]EHGDUI��9RUDXVVHW]XQJ�ImU�GLH�%HUHFKQXQJ��GDVV�mEHUKDXSW�HLQ�+HL]JUDGWDJ�DQIjOOW�LVW��GDVV�GLH�GXUFKVFKQLWWOLFKH
$XiHQWHPSHUDWXU�XQWHU���d&�EHWUjJW��=XU�%HVWLPPXQJ�GHU�+HL]JUDGWDJH�ZLUG�GLH�PLWWOHUH�7DJHVWHPSHUDWXU�EHWUDFKWHW��'LH�$Q]DKO
GHU�+HL]JUDGWDJH�DQ�HLQHP�7DJ�HQWVSULFKW�HLQHU�IL[�QRUPLHUWHQ�GXUFKVFKQLWWOLFKHQ�5DXPWHPSHUDWXU�YRQ���d&�DE]mJOLFK�GHU
GXUFKVFKQLWWOLFKHQ�$XiHQWHPSHUDWXU�DQ�GLHVHP�7DJ��%HLVSLHO�'LH�$XiHQWHPSHUDWXU�DQ�HLQHP�:LQWHUWDJ�EHWUjJW�GXUFKVFKQLWWOLFK��d&�
'LH�'LIIHUHQ]�]XU�QRUPLHUWHQ�5DXPWHPSHUDWXU�YRQ���d&�EHWUjJW���d&��$Q�GLHVHP�7DJ�IDOOHQ����+HL]JUDGWDJH�DQ��'HU�-DKUHVZHUW
HQWVSULFKW�HLQIDFK�GHU�6XPPH�GHU�+HL]JUDGWDJH�SUR�-DKU�

(UJHEQLV

0LW�HLQHP�:HUW�YRQ�������+HL]JUDGWDJHQ�OLHJW��*URi�(Q]HUVGRUI��XQWHU�GHP�9HUJOHLFKVZHUW�YRQ�������LQ��1LHGHUlVWHUUHLFK���'HU
+HL]EHGDUI�LQ��*URi�(Q]HUVGRUI��LVW�GDPLW�JHULQJHU�

c�/$*(352),



%���

$QWHLO�DQ�1HXEDXWHQ

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

$OV�1HXEDXWHQ�ZHUGHQ�*HEjXGH�EH]HLFKQHW��GLH�QDFK������HUULFKWHW�ZXUGHQ��'LH�%DXSHULRGH�YRQ�*HEjXGHQ�VSLHJHOW�LQ�GHU�5HJHO
EDXOLFKH�6WDQGDUGV�XQG�6WLOH�GHU�MHZHLOLJHQ�=HLW�ZLGHU��1DWXUJHPji�NDQQ�mEHU�GHQ�JHJHQZjUWLJHQ�=XVWDQG�GHV�*HEjXGHV�DXIJUXQG
YRQ�5HQRYLHUXQJHQ�HWF��NHLQH�YHUOjVVOLFKH�$XVVDJH�JHWURIIHQ�ZHUGHQ�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��OLHJW�GHU�$QWHLO�DQ�1HXEDXWHQ�EHL��������,Q��*URi�(Q]HUVGRUI��JLEW�HV�mEHUGXUFKVFKQLWWOLFK�YLHOH�1HXEDXWHQ�

c�/$*(352),



%���

$QWHLO�DQ�$OWEDXWHQ

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

$OV�$OWEDXWHQ�ZHUGHQ�*HEjXGH�EH]HLFKQHW��GLH�YRU������HUULFKWHW�ZXUGHQ��'LH�%DXSHULRGH�YRQ�*HEjXGHQ�VSLHJHOW�LQ�GHU�5HJHO�EDXOLFKH
6WDQGDUGV�XQG�6WLOH�GHU�MHZHLOLJHQ�=HLW�ZLGHU��1DWXUJHPji�NDQQ�mEHU�GHQ�JHJHQZjUWLJHQ�=XVWDQG�GHV�*HEjXGHV�DXIJUXQG�YRQ
5HQRYLHUXQJHQ�HWF��NHLQH�YHUOjVVOLFKH�$XVVDJH�JHWURIIHQ�ZHUGHQ�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��OLHJW�GHU�$QWHLO�DQ�$OWEDXWHQ�EHL��������,Q��*URi�(Q]HUVGRUI��JLEW�HV�mEHUGXUFKVFKQLWWOLFK�YLHOH�$OWEDXWHQ�

c�/$*(352),



%���

%UHQQVWRIIH�XQG�+HL]V\VWHPH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'DUJHVWHOOW�LVW�GHU�$QWHLO�GHU�:RKQXQJHQ�QDFK�LKUHU�+HL]XQJVDUW��(LQ�KRKHU�$QWHLO�DQ�)HUQZjUPH�XQG�UHJHQHUDWLYHQ�%UHQQVWRIIHQ
NHQQ]HLFKQHW�GLH�PlJOLFKH�1XW]XQJ�PRGHUQHU�XQG�QDFKKDOWLJHU�(QHUJLHYHUVRUJXQJVV\VWHPH�

(UJHEQLV

'LH�*UDILN�DXI�GHU�UHFKWHQ�6HLWH�JLEW�HLQHQ�hEHUEOLFN�mEHU�GLH�9HUWHLOXQJ�GHU�+HL]XQJVDUWHQ�LQ��*jQVHUQGRUI��%H]LUN����'DUXQWHU�ZHUGHQ
QRFK�GLH�:HUWH�ImU�:RKQXQJVKHL]XQJHQ�PLW�UHJHQHUDWLYHQ�%UHQQVWRIIHQ�VRZLH�ImU�:RKQXQJHQ�PLW�)HUQZjUPHDQVFKOXVV
YHUJOHLFKVZHLVH�GDUJHVWHOOW�

c�/$*(352),



%���

6RQQHQVWXQGHQ

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

+LHU�VLQG�GLH�GXUFKVFKQLWWOLFKHQ�WjJOLFKHQ�6RQQHQVWXQGHQ�LP�-jQQHU�XQG�-XOL�GDUJHVWHOOW��6LH�NlQQHQ�MH�QDFK�*URiZHWWHUODJH�LP
HQWVSUHFKHQGHQ�0RQDW�VRZLH�MH�QDFK�/DJH�GHV�6WDQGRUWHV�ORNDO�XQG�UHJLRQDO�VWDUN�YDULLHUHQ��VSH]LHOO�LP�$OSHQUDXP�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��JLEW�HV�mEHUGXUFKVFKQLWWOLFK�YLHOH�6RQQHQVWXQGHQ�LP�9HUJOHLFK�]X��1LHGHUlVWHUUHLFK��

c�/$*(352),



%���

'XUFKVFKQLWWVWHPSHUDWXU

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

+LHU�LVW�GLH�'XUFKVFKQLWWVWHPSHUDWXU�ImU�GLH�0RQDWH�-jQQHU��$SULO��-XOL�XQG�2NWREHU�GDUJHVWHOOW�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��OLHJW�GLH�'XUFKVFKQLWWVWHPSHUDWXU�mEHU�GHP�%XQGHVODQGPLWWHO�

c�/$*(352),



%���

7DJH�RKQH�1LHGHUVFKODJ

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

7DJH�RKQH�1LHGHUVFKODJ�VLQG�7DJH��DQ�GHQHQ�ZHQLJHU�DOV��PP�1LHGHUVFKODJ�LQ�)RUP�YRQ�5HJHQ��6FKQHH�RGHU�+DJHO�IjOOW��,P
'XUFKVFKQLWW�JLEW�HV�LQ�gVWHUUHLFK�����7DJH�RKQH�1LHGHUVFKODJ�SUR�-DKU��,Q�DOSLQHQ�5HJLRQHQ�IjOOW�LQ�GHU�5HJHO�PHKU�1LHGHUVFKODJ�DOV
LP�lVWOLFKHQ�)ODFKODQG�

(UJHEQLV

0LW�����7DJHQ�RKQH�1LHGHUVFKODJ�OLHJW��*URi�(Q]HUVGRUI��mEHU�GHP�%XQGHVODQGZHUW�

c�/$*(352),



%���

6RPPHUWDJH�XQG�KHLcH�7DJH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

7DJH�PLW�HLQHU�+lFKVWWHPSHUDWXU�YRQ�PLQGHVWHQV���d&�ZHUGHQ�DOV�6RPPHUWDJH��7DJH�PLW�HLQHU�+lFKVWWHPSHUDWXU�YRQ�PLQGHVWHQV
��d&�DOV�KHLiH�7DJH�EH]HLFKQHW��,P�'XUFKVFKQLWW�JLEW�HV�LQ�gVWHUUHLFK����6RPPHUWDJH�XQG���KHLiH�7DJH�SUR�-DKU��G�K�����7DJH�DQ
GHQHQ�GLH�+lFKVWWHPSHUDWXU�mEHU���d&�OLHJW��,P�'LDJUDPP�VLQG�GLH�KHLiHQ�7DJH�H[WUD�DXVJHZLHVHQ�XQG�QLFKW�LQ�GHQ�6RPPHUWDJHQ
HQWKDOWHQ�

(UJHEQLV

0LW����6RPPHUWDJHQ�XQG�KHLiHQ�7DJHQ�OLHJW��*URi�(Q]HUVGRUI��mEHU�GHP�%XQGHVODQGZHUW�

c�/$*(352),



%���

)URVWIUHLH�7DJH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

)URVWIUHLH�7DJH�VLQG�7DJH��DQ�GHQHQ�GLH�/XIWWHPSHUDWXU�LPPHU�mEHU��d&�OLHJW��,P�'XUFKVFKQLWW�JLEW�HV�LQ�gVWHUUHLFK�����IURVWIUHLH
7DJH�SUR�-DKU��)URVWWDJH�VLQG�7DJH��DQ�GHQHQ�GLH�/XIWWHPSHUDWXU�XQWHU��d&�VLQNW��$Q�(LVWDJHQ�EOHLEW�GLH�7HPSHUDWXU�GHQ�JDQ]HQ�7DJ
XQWHU��d&��,P�'LDJUDPP�VLQG�GLH�(LVWDJH�H[WUD�DXVJHZLHVHQ�XQG�QLFKW�LQ�GHQ�)URVWWDJHQ�HQWKDOWHQ�

(UJHEQLV

0LW�����IURVWIUHLHQ�7DJHQ�OLHJW��*URi�(Q]HUVGRUI��mEHU�GHP�%XQGHVODQGZHUW�

c�/$*(352),



%���

6FKQHHGHFNHQKeKH

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'DV�6FKQHHKlKHQPD[LPXP�LVW�GLH�PD[LPDOH�+lKH�GHU�6FKQHHGHFNH��=XVDPPHQ�PLW�GHU�6FKQHHGHFNHQGDXHU�OLHIHUQ�GLHVH
,QGLNDWRUHQ�(QWVFKHLGXQJVJUXQGODJHQ�ImU�GLH�%HZHUWXQJ�GHV�:LQWHUVSRUWSRWHQ]LDOV�HLQHV�6WDQGRUWHV�

(UJHEQLV

0LW������PD[LPDOHU�GXUFKVFKQLWWOLFKHU�6FKQHHGHFNHQKlKH�OLHJW��*URi�(Q]HUVGRUI��XQWHU�GHP�%XQGHVODQGZHUW�

c�/$*(352),



%���

6FKQHHGHFNHQGDXHU

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�6FKQHHGHFNHQGDXHU�EH]HLFKQHW�GLH�$Q]DKO�GHU�7DJH�PLW�PLQGHVWHQV���FP�6FKQHHGHFNH��=XVDPPHQ�PLW�GHU�6FKQHHGHFNHQKlKHU
OLHIHUQ�GLHVH�,QGLNDWRUHQ�(QWVFKHLGXQJVJUXQGODJHQ�ImU�GLH�%HZHUWXQJ�GHV�:LQWHUVSRUWSRWHQ]LDOV�HLQHV�6WDQGRUWHV�

(UJHEQLV

0LW������7DJHQ�GXUFKVFKQLWWOLFKHU�6FKQHHGHFNHQGDXHU�OLHJW��*URi�(Q]HUVGRUI��XQWHU�GHP�%XQGHVODQGZHUW�

c�/$*(352),



%���

3URJQRVH�:HUWHQWZLFNOXQJ

:LHQHU�6WUDcH���������*URc�(Q]HUVGRUI

(UNOdUXQJ

'LH�3URJQRVH�GHU�:HUWHQWZLFNOXQJ�YRQ�,PPRELOLHQVWDQGRUWHQ�EHUXKW�DXI�GHP�VWDWLVWLVFKHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�YRP
/$*(352),�YHUZHQGHWHQ�,QGLNDWRUHQ�XQG�GHQ�]XUmFNOLHJHQGHQ�3UHLVHQWZLFNOXQJHQ�DXI�*HPHLQGHHEHQH��$OOH�YHUZHQGHWHQ
,QGLNDWRUHQ�ZXUGHQ�PLW�0HWKRGHQ�GHU�*HRVWDWLVWLN�DXI�HLQHQ�VLJQLILNDQWHQ�=XVDPPHQKDQJ�JHSUmIW�XQG�HLQ�SRVLWLYHU�RGHU�QHJDWLYHU
(LQIOXVV�DXI�GLH�:HUWHQWZLFNOXQJ�HUPLWWHOW��'DGXUFK�ZXUGHQ�3DUDPHWHU�LGHQWLIL]LHUW��ZHOFKH�GLH�:HUWHQWZLFNOXQJ�VWHXHUQ��'LHVH
ZXUGHQ�]XVDPPHQ�PLW�([SHUWHQPHLQXQJHQ�LQ�HLQ�*HZLFKWXQJVPRGHOO�DXIJHQRPPHQ�XQG�VFKOLHiOLFK�HLQ�,QGH[ZHUW�]ZLVFKHQ���XQG
���ImU�MHGH�5DXPHLQKHLW�HUUHFKQHW��5HOHYDQWH�(LQIOXVVIDNWRUHQ�DXI�GLH�:HUWHQWZLFNOXQJ�VLQG�X��D��%HYlONHUXQJVSURJQRVH�
%HEDXXQJVGLFKWH��$NDGHPLNHUDQWHLO�XQG�$UEHLWVSODW]GLFKWH�

(UJHEQLV

,Q��*URi�(Q]HUVGRUI��LVW�PLW�HLQHP�,QGH[ZHUW�YRQ������PLW�mEHUGXUFKVFKQLWWOLFKHQ�3UHLVVWHLJHUXQJHQ�LQQHUKDOE�GHU�QjFKVWHQ�]ZHL
-DKUHQ�]X�UHFKQHQ�

3URJQRVH�:HUWHQWZLFNOXQJ

� � � �

c�/$*(352),


