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2EZRKO�YLHOIlOWLJH�$XVJDEHQN�U]XQJHQ�LP�9HUZDOWXQJVKDXVKDOW�YRUJHQRP�PHQ�ZXUGHQ��HLQH�5�FNODJHQHQWQDKPH��HLQH�7HLO]XI�KUXQJ�GHU�6FKXOSDXVFKD�OH�VRZLH�HLQH�=XI�KUXQJ�DXV�*UXQGVW�FNVYHUlX�HUXQJHQ�GHP�9HUZDOWXQJV�KDXVKDOW�]XP�$XVJOHLFK�JHPl�������$EV����*HP+92�]XJHI�KUW�ZXUGHQ�YHUEOLHE� HLQ�)HKOEHGDUI� YRQ��EHU� �������������(XUR��=XU�'HFNXQJ�GLHVHV)HKOEHGDUIV�ZXUGHQ�VRGDQQ�ZHLWHUH�$XVJDEHDQVDW]N�U]XQJHQ�I�U�IUHLZLOOLJH$XVJDEHQ�ZLH�9HUHLQV]XVFK�VVH�XQG�VWlGWLVFKH�9HUDQVWDOWXQJHQ��5HSUlVHQWD�WLRQVNRVWHQ��9HUI�JXQJVPLWWHO�XVZ��YRUJHQRPPHQ��'DU�EHU�KLQDXV�ZXUGHQGLH�$QVlW]H�I�U�GLH�(LQQDKPHQ�DXV�6FKZLPPEDGJHE�KUHQ�XQG�%�FKHUHL�
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JHE�KUHQ�DQJHKREHQ�XQG�YLHOIlOWLJH�ZHLWHUH�0D�QDKPHQ�]XP�DQJHVWUHEWHQ+DXVKDOWVDXVJOHLFK� YRUJHVHKHQ��'HQQRFK� NRQQWH�PLW� GLHVHQ� YLHOIlOWLJHQ(LQ]HOPD�QDKPHQ�GHU�+DXVKDOWVDXVJOHLFK�QLFKW�HUUHLFKW�ZHUGHQ��'LH�6WDGW%DHVZHLOHU�LVW�JH]ZXQJHQ��GLH�GUDVWLVFKHQ�+DXVKDOWVYHUVFKOHFKWHUXQJHQ��GLHVLH�QLFKW�]X�YHUWUHWHQ�KDW��DQ�GLH�%�UJHU�ZHLWHU]XJHEHQ��'LHV�JLOW�LQVEHVRQGHUHI�U�GLH�OHW]WOLFK�YHUEOLHEHQH�'HFNXQJVO�FNH�YRQ������������(XUR��GLH�QXQ�GXUFK6WHXHUHUK|KXQJHQ�]X�GHFNHQ� LVW��GDYRQ�FD������������(XUR�GXUFK�6WHXHU�HUK|KXQJHQ�DXV�GHU�9HUJQ�JXQJVVWHXHU�XQG�GHU�+XQGHVWHXHU�
:LH�HLQJDQJV�GDUJHVWHOOW��LVW�GLH�+DXSWXUVDFKH�GHU�9HUVFKOHFKWHUXQJHQ�EHLGHQ�:HQLJHUHLQQDKPHQ�DXV�GHQ�6FKO�VVHO]XZHLVXQJHQ�]X�ILQGHQ�
'LHVH�0LQGHUHLQQDKPHQ�EHL�GHQ�6FKO�VVHO]XZHLVXQJHQ�VLQG�DXI�bQGHUXQJHQLQ�GHQ�*UXQGVWUXNWXUHQ�GHV�*HPHLQGHILQDQ]LHUXQJVJHVHW]HV��LQVEHVRQGHUHGLH�$QKHEXQJ�GHU�ILNWLYHQ�+HEHVlW]H�]XU�FN]XI�KUHQ�
1DFK�GHP�GHU]HLW�YRUOLHJHQGHQ�*I*�(QWZXUI�LVW�JHSODQW��GLH�ILNWLYHQ�+H�EHVlW]H�DE�GHP�+DXVKDOWVMDKU������ZLH�IROJW�]X�HUK|KHQ�

*UXQGVWHXHU�$�YRQ�����Y�+��DXI�����Y�+�*UXQGVWHXHU�%�YRQ�����Y�+��DXI�����Y�+�*HZHUEHVWHXHU�YRQ�����Y�+��DXI�����Y�+�
'XUFK�GLHVH�5HJHOXQJ�GHV�*I*�ZLUG�GLH�6WDGW�VR�JHVWHOOW��DOV�VW�QGHQ�LKUZHLWHUH�6WHXHUHLQQDKPHQ�DXV�GHU

D� *UXQGVWHXHU�$�LQ�+|KH�YRQ �������������LE� *UXQGVWHXHU�%�LQ�+|KH�YRQ� �����������LF� *HZHUEHVWHXHU�LQ�+|KH�YRQ �����������L
�8QWHUVFKLHGVEHWUDJ� ]ZLVFKHQ� GHP� GHU]HLWLJHQ� WDWVlFKOLFKHQ� 6WHXHUDXI�NRPPHQ�XQG�GHP�ILNWLYHQ��DQJHUHFKQHWHQ�6WHXHUDXINRPPHQ��]XU�9HUI�JXQJ�'DV�/DQG�1RUGUKHLQ�:HVWIDOHQ�N�U]W�DOVR�LQ�GHQ�%HUHFKQXQJHQ�]XP�NRPPX�QDOHQ� )LQDQ]DXVJOHLFK� GLH� GHU� 6WDGW� %DHVZHLOHU� ]XIOLH�HQGHQ� 6FKO�VVHO�]XZHLVXQJHQ�XP�GLHVH�%HWUlJH�XQG�VWHOOW�GLH�6WDGW�VR��DOV�Z�UGH�VLH�GLHVH(LQQDKPHQ�WDWVlFKOLFK�EHNRPPHQ�
:LH�EHUHLWV�DQ�DQGHUHU�6WHOOH�DXVJHI�KUW��VLQG�GLH�HQRUPHQ�(LQQDKPHQYHU�VFKOHFKWHUXQJHQ�DXV�GHU�$QKHEXQJ�GHU�ILNWLYHQ�+HEHVlW]H�QLFKW�]X�NRPSHQ�VLHUHQ�XQG�]ZLQJHQ�GLH�6WDGW�GDPLW�]X�HLQHU�$QKHEXQJ�GHU�+HEHVlW]H�DE�GHP-DKU������
8QVHUH�GHU]HLWLJHQ�6WHXHUVlW]H�VLQG�GHXWOLFK�QLHGULJHU�DOV�LQ�DQGHUHQ�6WlGWHQ�5DW�XQG�9HUZDOWXQJ�KDEHQ�GLHV�GXUFK�HLQ�VHKU�NRVWHQEHZXVVWHV�9RUJHKHQHUUHLFKW�XQG�GDPLW�GLH�%�UJHU�YRU�K|KHUHQ�6WHXHUEHODVWXQJHQ�YHUVFKRQW�

$XV�GHQ�YRUVWHKHQGHQ�$XVI�KUXQJHQ�LVW�DEHU�QDFKYROO]LHKEDU�]X�HUNHQQHQ�GDVV�GLH�6WDGW�%DHVZHLOHU�QLFKW�XPKLQ�NRPPW��GLH�5HDOVWHXHUQ�DE�GHP�-DKU
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*HZHUEHVWHXHU�YRQ�����Y�+��DXI�����Y�+���ILNWLY�����Y�+��*UXQGVWHXHU�%�YRQ�����Y�+��DXI�����Y�+���ILNWLY�����Y�+��*UXQGVWHXHU�$�YRQ�����Y�+��DXI�����Y�+���ILNWLY�����Y�+���ZREHL�VLFK�GHU�+HEHVDW]�XP����Y�+��HUK|KW�I�U�GHQ�:LUWVFKDIWVZHJHEDX�
%�UJHUPHLVWHU�'U��/LQNHQV�HUJlQ]WH��GDVV�GLH�LQ�GHU�9RUODJH�DQJHJHEHQHQILNWLYHQ�+HEHVlW]H�LQ�+|KH�YRQ�����Y�+��I�U�GLH�*HZHUEHVWHXHU������Y�+��I�UGLH�*UXQGVWHXHU�%�XQG�����Y�+��I�U�GLH�*UXQGVWHXHU�$�YRUDXVVLFKWOLFK�VRVHLWHQV�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�IHVWJHVHW]W�Z�UGHQ��(LQH�HQGJ�OWLJH(QWVFKHLGXQJ��EHU�GLH�+|KH�GHU�ILNWLYHQ�+HEHVlW]H�ZHUGH�YRP�/DQGWDJ�QRFKYRU�GHU�5DWVVLW]XQJ�DP������������HUIROJHQ��1DFK�DNWXHOOHQ�,QIRUPDWLRQHQN|QQWHQ�GLH�ILNWLYHQ�+HEHVlW]H�HYWO��QLHGULJHU�DXVIDOOHQ��+LHUYRQ�N|QQH�PDQDEHU�GHU]HLW�QRFK�QLFKW�DXVJHKHQ�
+HUU� 'U�� /LQNHQV� KRE� EHVRQGHUV� KHUYRU�� GDVV� GLH� 9HUZDOWXQJ� PLW� LKUHQ9RUVFKOlJHQ�]XU�)HVWVHW]XQJ�GHU�+HEHVlW]H�LPPHU�QRFK�XQWHU�GHQ�9RUJDEHQGHV�/DQGHV�OLHJH��,Q�FD����:RFKHQ�VHL�PLW�GHU�1RYHPEHU�6WHXHUVFKlW]XQJ�]XUHFKQHQ��'LH�9HUZDOWXQJ�KRIIH��DXFK�GDQQ�QRFK�GLH�YRUJHVFKODJHQHQ�+H�EHVlW]H�EHLEHKDOWHQ�]X�N|QQHQ�
,P�=XVDPPHQKDQJ�PLW�GHU�)HVWVHW]XQJ�GHU�+HEHVlW]H�ZLHV�%�UJHUPHLVWHU'U��/LQNHQV�DXI�GLH�6WHOOXQJQDKPH�GHU�/DQGZLUWVFKDIWVNDPPHU�KLQ��LQ�GHUGDUXP�JHEHWHQ�ZHUGH��DXI�GLH�ILQDQ]LHOOH�/DJH�GHU�/DQGZLUWH�5�FNVLFKW�]XQHKPHQ��'LH�,+.�HUNHQQW�LQ�LKUHU�6WHOOXQJQDKPH�YRP������������GLH�$Q�VWUHQJXQJHQ�GHU�6WDGW�%DHVZHLOHU�DQ��GLH�%HODVWXQJHQ�I�U�GLH�%�UJHU�P|J�OLFKVW� QLHGULJ� ]X� KDOWHQ�� *HJHQ� GLH� )HVWVHW]XQJ� GHV� +HEHVDW]HV� I�U� GLH*UXQGVWHXHU�%�HUKHEH�GLH�,+.�NHLQH�(LQZHQGXQJHQ��%H]�JOLFK�GHU�*HZHU�EHVWHXHUKHEHVlW]H�EHVWHKHQ�VHLWHQV�GHU�,+.�]ZDU�NHLQH�%HGHQNHQ�JHJHQ�HLQH$QKHEXQJ�JHJHQ�EHU�GHP�9RUMDKU�� MHGRFK�ELWWHW� VLH�XP�3U�IXQJ��RE�GHU+HEHVDW]�I�U�GLH�*HZHUEHVWHXHU�QLHGULJHU�DOV�YRUJHVFKODJHQ�DXVIDOOHQ�N|QQH�%�UJHUPHLVWHU�'U��/LQNHQV�HUNOlUWH��GDVV�GLH�9HUZDOWXQJ�DEHU�OHLGHU�LQ�$Q�EHWUDFKW�GHU�+DXVKDOWVODJH�NHLQH�0|JOLFKNHLW�VHKH��GHQ�+HEHVDW]�I�U�GLH*HZHUEHVWHXHU�QLHGULJHU�DOV�YRUJHVFKODJHQ�IHVW]XVHW]HQ��
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�GHU�)UDNWLRQ�%�QGQLV������'LH�*U�QHQ�HUNOlUWH=XVWLPPXQJ�]X�GHP�%HVFKOXVVYRUVFKODJ�GHU�9HUZDOWXQJ��)DOOV�GLH�ILNWLYHQ+HEHVlW]H�QLHGULJHU�DXVILHOHQ�DOV�DQJHQRPPHQ��NRPPH�DEHU�QXU�GDQQ�HLQH6HQNXQJ�GHU�+HEHVlW]H�LQ�%HWUDFKW��ZHQQ�VLFK�JOHLFK]HLWLJ�GLH�6FKO�VVHO�]XZHLVXQJHQ�GHV�/DQGHV�HUK|KHQ�Z�UGHQ��

%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU��I�U
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GDV�-DKU������HLQH�+HEHVDW]VDW]XQJ�]X�HUODVVHQ�XQG�GLH�+HEHVlW]H�ZLH�IROJWIHVW]XVHW]HQ�
*UXQGVWHXHU�$ ����Y�+���� �� Y�+��I�U�GHQ�:LUWVFKDIWVZHJ ����Y�+�*UXQGVWHXHU�% ����Y�+�*HZHUEHVWHXHU ����Y�+�

�

�� (UODVV�HLQHU�QHXHQ�9HUJQ�JXQJVVWHXHUVDW]XQJ
'LH�GHU]HLW�J�OWLJH�9HUJQ�JXQJVVWHXHUVDW]XQJ�GHU�6WDGW�%DHVZHLOHU�YRP������������]XOHW]W�JHlQGHUW�DP�������������ZXUGH�HUODVVHQ�DXI�GHU�%DVLV�GHV9HUJQ�JXQJVVWHXHUJHVHW]HV�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�YRP�����������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�
'HU�/DQGWDJ�15:�KDW�EHVFKORVVHQ��GDV�ELVKHU�JHOWHQGH�9HUJQ�JXQJVVWHXHU�JHVHW]�DXI]XKHEHQ��+LHUGXUFK�ZHUGHQ�ELVKHULJH�UHFKWOLFKH�9RUJDEHQ�I�U�GLH.RPPXQHQ�DXFK�KLQVLFKWOLFK�GHU�+|KH�GHU�MHZHLOLJHQ�9HUJQ�JXQJVVWHXHUVlW�]H�]XU�FNJHQRPPHQ��(V�EHVWHKW�MHW]W�GLH�0|JOLFKNHLW��HLQH�9HUJQ�JXQJVVWHX�HUVDW]XQJ�]X�HUODVVHQ��GLH�GLH�JHPHLQGHVSH]LILVFKHQ�%HG�UIQLVVH�XQG�*HJH�EHQKHLWHQ�EHU�FNVLFKWLJW��LQVEHVRQGHUH�N|QQHQ�GLH�9HUJQ�JXQJVVWHXHUVlW]HLQGLYLGXHOO�IHVWJHVHW]W�ZHUGHQ�
1DFK�GHU�$EVFKDIIXQJ�GHV�9HUJQ�JXQJVVWHXHUJHVHW]HV�ELOGHW�GDV�.RPPXQDO�DEJDEHQJHVHW]� GLH� 5HFKWVJUXQGODJH� I�U� NRPPXQDOHV� 6DW]XQJVUHFKW� ]XUZHLWHUHQ�(UKHEXQJ�GHU�9HUJQ�JXQJVVWHXHU�
'HU�2ULJLQDOQLHGHUVFKULIW�LVW�DOV�$QODJH���GHU�(QWZXUI�HLQHU�9HUJQ�JXQJVVWHX�HUVDW]XQJ�EHLJHI�JW��GLH�LP�:HVHQWOLFKHQ�GHU�0XVWHUVDW]XQJ�GHV�6WlGWH��XQG*HPHLQGHEXQGHV�HQWVSULFKW�
1DFK�GHU�ELVKHULJHQ�6DW]XQJ�GHU�6WDGW�%DHVZHLOHU�EHWUDJHQ�GLH�6WHXHUVlW]H]XU]HLW�I�U�
D� *HOGVSLHOJHUlWH�LQ�6SLHOKDOOHQ� �������(XURE� 8QWHUKDOWXQJVVSLHOJHUlWH�LQ�6SLHOKDOOHQ� ������(XURF� *HOGVSLHOJHUlWH�LQ�*DVWVWlWWHQ� ������(XURG� 8QWHUKDOWXQJVVSLHOJHUlWH�LQ�*DVWVWlWWHQ� ������(XUR�

,Q�GHU�0XVWHUVDW]XQJ�GHV�6WlGWH��XQG�*HPHLQGHEXQGHV�ZLUG�YRUJHVFKODJHQ�GLH�6WHXHUVlW]H�DE������������I�U�
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D� *HOGVSLHOJHUlWH�LQ�6SLHOKDOOHQ� DXI �������(XURE� 8QWHUKDOWXQJVVSLHOJHUlWH�LQ�6SLHOKDOOHQ� DXI ������(XURF� *HOGVSLHOJHUlWH�LQ�*DVWVWlWWHQ� DXI ������(XURG� 8QWHUKDOWXQJVVSLHOJHUlWH�LQ�*DVWVWlWWHQ� DXI ������(XUR
IHVW]XVHW]HQ�
'LH�lX�HUVW� VFKZLHULJH�+DXVKDOWVVLWXDWLRQ�GHU�6WDGW�%DHVZHLOHU�KDEH� LFKEHUHLWV� DXVI�KUOLFK� LQ� GHU� 9HUZDOWXQJVYRUODJH� ]XU� )HVWVHW]XQJ� GHU� 5HDO�VWHXHUKHEHVlW]H� JHVFKLOGHUW�� 9RQ� GDKHU� GDUI� LFK� DQ� GLHVHU� 6WHOOH� DXI� GLHHUQHXWH� 'DUOHJXQJ� GHU� ILQDQ]LHOOHQ� 3UREOHPH� YHU]LFKWHQ� XQG� DXI� PHLQH$XVI�KUXQJHQ�GRUW�YHUZHLVHQ��,P�+LQEOLFN�DXI�XQVHUH�+DXVKDOWVVLWXDWLRQ��DEHUDXFK�LP�+LQEOLFN�DXI�GLH�EHDEVLFKWLJWH�)HVWVHW]XQJ�GHU�9HUJQ�JXQJVVWHXHULQ�GHQ�1DFKEDUVWlGWHQ�VFKODJH�LFK�YRU��GLH�6WHXHUVlW]H�
D� *HOGVSLHOJHUlWH�LQ�6SLHOKDOOHQ� DXI �������(XURE� 8QWHUKDOWXQJVVSLHOJHUlWH�LQ�6SLHOKDOOHQ� DXI ������(XURF� *HOGVSLHOJHUlWH�LQ�*DVWVWlWWHQ� DXI ������(XURG� 8QWHUKDOWXQJVVSLHOJHUlWH�LQ�*DVWVWlWWHQ� DXI ������(XUR
IHVW]XVHW]HQ�
'LH��EULJHQ�6WHXHUWDWEHVWlQGH��.DUWHQVWHXHU��3DXVFKVWHXHU�XVZ����VLQG�]XU]HLWI�U�%DHVZHLOHU�QLFKW�UHOHYDQW��VROOWHQ�MHGRFK�YRUVRUJOLFK�PLW�LQ�GLH�6DW]XQJDXIJHQRPPHQ�ZHUGHQ��+LHU�VROOWHQ�GLH�LQ�GHU�0XVWHUVDW]XQJ�YRUJHVFKODJHQHQ6lW]H�IHVWJHVHW]W�ZHUGHQ�
%�UJHUPHLVWHU�'U��/LQNHQV�HUNOlUWH��GDVV���ZLH�GHU�9RUODJH�EHUHLWV�]X�HQWQHK�PHQ�VHL��GLH�+|FKVWJUHQ]HQ�I�U�GLH�9HUJQ�JXQJVVWHXHU�GXUFK�GHQ�/DQGHVJH�VHW]JHEHU�DXIJHKREHQ�ZRUGHQ�VHLHQ��1DFK�GHP�*HVHW]�N|QQH�QXQPHKU�GLH9HUJQ�JXQJVVWHXHU�XQEHJUHQ]W�HUK|KW�ZHUGHQ��$OOHUGLQJV�VHL�]X�HUZDUWHQ�GDVV�GLH�5HFKWVSUHFKXQJ�*UHQ]HQ� IHVWJHVHW]H�� VREDOG�GLH�+|KH�GHU�9HU�JQ�JXQJVVWHXHU�QLFKW�PHKU�]XPXWEDU�VHL��'LH�YRUJHVFKODJHQHQ�9HUJQ�JXQJV�VWHXHUVlW]H�RULHQWLHUHQ�VLFK�DQ�(PSIHKOXQJHQ�GHV�6WlGWH��XQG�*HPHLQGH�EXQGHV��6ROOWH�VLFK�VSlWHU�QDFK�*HULFKWVHQWVFKHLGXQJHQ�KHUDXVVWHOOHQ��GDVVK|KHUH�%HWUlJH�IHVWJHVHW]W�ZHUGHQ�G�UIHQ��N|QQH�PDQ�]X�GLHVHP�=HLWSXQNWLPPHU�QRFK��EHU�HLQH�(UK|KXQJ�QDFKGHQNHQ��
%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�HPSILHKOW�GHP�6WDGWUDW�HLQVWLPPLJ��GHQ�GHU2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH����EHLJHI�JWHQ�(QWZXUI�GHU�9HUJQ�JXQJV�VWHXHU�]X�EHVFKOLH�HQ�

�� +XQGHVWHXHU�
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KLHU� bQGHUXQJ�GHU�+XQGHVWHXHUVDW]XQJ
'LH�+XQGHVWHXHU�EHWUlJW�LQ�GHU�6WDGW�%DHVZHLOHU�]XU�=HLW�D��ZHQQ�QXU���+XQG�JHKDOWHQ�ZLUG ��������(XURE��ZHQQ���+XQGH�JHKDOWHQ�ZHUGHQ ��������(XUR�MH�+XQGF��ZHQQ���XQG�PHKU�+XQGH�JHKDOWHQ�ZHUGHQ��������(XUR�MH�+XQGG��JHIlKUOLFKH�+XQGH�JHKDOWHQ�ZHUGHQ �������(XUR�MH�+XQG
'LH�DXI�GLH�HUKHEOLFKH�5HGX]LHUXQJ�GHU�6FKO�VVHO]XZHLVXQJHQ�GHV�/DQGHV]XU�FN]XI�KUHQGH�H[WUHP�DQJHVSDQQWH�+DXVKDOWVVLWXDWLRQ�GHU�6WDGW�%DHVZHL�OHU��GLH�EHUHLWV�EHL�GHQ�YRUDQJHJDQJHQHQ�9RUODJHQ�]X�7DJHVRUGQXQJVSXQNWHQGLHVHU�6LW]XQJ� DXVI�KUOLFK� GDUJHVWHOOW�ZXUGH�� ]ZLQJW� GD]X�� QLFKW� QXU� GLH5HDOVWHXHUQ�XQG�GLH�9HUJQ�JXQJVVWHXHU�VRQGHUQ�DXFK�GLH�+XQGHVWHXHU�DEGHP������������DQ]XKHEHQ��'LHV�DXFK�DXV�*U�QGHQ�GHU�6WHXHUJHUHFKWLJNHLWXQG�GDPLW�DXV�*U�QGHQ�HLQHU�P|JOLFKVW�JHUHFKWHQ�9HUWHLOXQJ�DXI�GLH�YHU�VFKLHGHQHQ� 6WHXHUDUWHQ�� (V� PXVV� GDKHU� OHLGHU� YRUVFKODJHQ� ZHUGHQ�� GLH+XQGHVWHXHU�PLW�:LUNXQJ�YRP������������ZLH�IROJW�IHVW]XVHW]HQ�
D��ZHQQ�QXU���+XQG�JHKDOWHQ�ZLUG ��������(XURE��ZHQQ���+XQGH�JHKDOWHQ�ZHUGHQ ��������(XUR�MH�+XQGF��ZHQQ���XQG�PHKU�+XQGH�JHKDOWHQ�ZHUGHQ��������(XUR�MH�+XQGG��JHIlKUOLFKH�+XQGH�JHKDOWHQ�ZHUGHQ �������(XUR�MH�+XQG
$XFK�LP�+LQEOLFN�DXI�GLH�LQ�GHQ�1DFKEDUVWlGWHQ�GHV�.UHLVHV�$DFKHQ�IHVWJH�VHW]WHQ�+XQGHVWHXHUVlW]H��LQ����� $OVGRUI� ��+XQG�������L(VFKZHLOHU ��+XQG�������L+HU]RJHQUDWK ��+XQG�������L:�UVHOHQ ��+XQG�������L�HUVFKHLQW�GLH�$QKHEXQJ�DXFK�XQWHU�GLHVHP�*HVLFKWVSXQNW�YHUWUHWEDU��=XGHPZHUGHQ�LQ�HLQLJHQ�1DFKEDUVWlGWHQ�hEHUOHJXQJHQ�DQJHVWHOOW��DXFK�GRUW�GLH+XQGHVWHXHU�]X�HUK|KHQ�
%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU��GLH+XQGHVWHXHU�PLW�:LUNXQJ�YRP������������ZLH�IROJW�IHVW]XVHW]HQ�
D��ZHQQ�QXU���+XQG�JHKDOWHQ�ZLUG ��������(XURE��ZHQQ���+XQGH�JHKDOWHQ�ZHUGHQ ��������(XUR�MH�+XQGF��ZHQQ���XQG�PHKU�+XQGH�JHKDOWHQ�ZHUGHQ��������(XUR�MH�+XQGG��JHIlKUOLFKH�+XQGH�JHKDOWHQ�ZHUGHQ �������(XUR�MH�+XQG
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�� $XIKHEXQJ�GHU�5LFKWOLQLHQ��EHU�GLH�*HZlKUXQJ�YRQ�$UEHLWJHEHUGDUOHKHQGHU�6WDGW�%DHVZHLOHU�DQ�VWlGWLVFKH�%HGLHQVWHWH
'LH�6WDGW�%DHVZHLOHU�JHZlKUW�I�U�GLH�%HVFKDIIXQJ�IDPLOLHQJHUHFKWHQ�:RKQUDX�PHV�I�U�GHQ�HLJHQHQ�%HGDUI�DQ�%HDPWH��$QJHVWHOOWH�XQG�$UEHLWHU��GLH�VHLWPLQGHVWHQV���-DKUHQ�DXI�XQEHVWLPPWH�=HLW�EHL�GHU�6WDGW�%DHVZHLOHU�EHVFKlIWLJWVLQG�� $UEHLWJHEHUGDUOHKHQ�� %HL� GHU� *HZlKUXQJ� YRQ� $UEHLWJHEHUGDUOHKHQKDQGHOW�HV�VLFK�XP�HLQH�IUHLZLOOLJH�$XVJDEH��,Q�GHQ�OHW]WHQ�-DKUHQ�ZXUGHQMHZHLOV�+DXVKDOWVPLWWHO�I�U�GLH�*HZlKUXQJ�YRQ�]ZHL�$UEHLWJHEHUGDUOHKHQ�LQ+|KH�YRQ�MHZHLOV���������(XUR�EHUHLWJHVWHOOW�
'LH� lX�HUVW� DQJHVSDQQWH�+DXVKDOWVVLWXDWLRQ� GHU� 6WDGW� %DHVZHLOHU� KDW� HVHUIRUGHUOLFK�JHPDFKW��DOOH�$XVJDEHDQVlW]H�I�U�IUHLZLOOLJH�/HLVWXQJHQ�GHU�6WDGWGDUDXIKLQ�]X��EHUSU�IHQ��RE�GHUHQ�/HLVWXQJ�QRFK�YHUWUHWEDU�LVW�
'LHV�LQVEHVRQGHUH�YRU�GHP�+LQWHUJUXQG��GDVV�ZLU�JH]ZXQJHQ�ZHUGHQ��]XP+DXVKDOWVDXVJOHLFK�6WHXHUHUK|KXQJHQ�XQG�ZHLWHUH�0D�QDKPHQ�]XU�+DXV�KDOWVNRQVROLGLHUXQJ�DE�GHP�+DXVKDOWVMDKU������XP]XVHW]HQ�
,Q�GLHVHP�=XVDPPHQKDQJ�VFKOlJW�GLH�9HUZDOWXQJ�YRU��I�U�GLH�+DXVKDOWVMDKUH�����XQG������NHLQH�+DXVKDOWVPLWWHO�I�U�GLH�*HZlKUXQJ�YRQ�$UEHLWJHEHUGDU�OHKHQ�PHKU�EHUHLW]XVWHOOHQ�
+LHU]X�P�VVHQ�GLH�5LFKWOLQLHQ�I�U�GLH�*HZlKUXQJ�YRQ�$UEHLWJHEHUGDUOHKHQJHPl��%HVFKOXVV� GHV� 5DWHV� GHU� 6WDGW� %DHVZHLOHU� YRP� ����������� LQ� GHU1HXIDVVXQJ�YRP�������������]XOHW]W�JHlQGHUW�DP�������������GXUFK�5DWV�EHVFKOXVV�DXIJHKREHQ�ZHUGHQ��'LH�9HUZDOWXQJ�ZLUG�I�U�GLH�)ROJHMDKUH�SU�IHQ�RE�GLH�+DXVKDOWVVLWXDWLRQ��GLH�HUQHXWH�9HUDQVFKODJXQJ�YRQ�+DXVKDOWVPLWWHOQ]XOlVVW�XQG�HLQHQ�HQWVSUHFKHQGHQ�%HVFKOXVVYRUVFKODJ�XQWHUEUHLWHQ�
'HU�3HUVRQDOUDW�KDW�JHPl�������$EV����=LIIHU���GHV�/DQGHVSHUVRQDOYHUWUHWXQJV�JHVHW]HV�VHLQH�=XVWLPPXQJ�HUWHLOW��

%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�HPSILHKOW�GHP�6WDGWUDW�HLQVWLPPLJ��GLH5LFKWOLQLHQ�I�U�GLH�*HZlKUXQJ�YRQ�$UEHLWJHEHUGDUOHKHQ�JHPl��%HVFKOXVV�GHV5DWHV�GHU�6WDGW�%DHVZHLOHU�YRP������������LQ�GHU�1HXIDVVXQJ�YRP������������]XOHW]W�JHlQGHUW�DP�������������DE�GHP�+DXVKDOWVMDKU������DXI]XKHEHQ�
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�� (UK|KXQJ� GHU� %HQXW]XQJVJHE�KUHQ� I�U� GLH� VWDGWHLJHQHQ�2EGDFKORVHQ�XQWHUN�QIWH�LQ�GHU�3HWHUVWUD�H������%DHVZHLOHU

��� $OOJHPHLQHV
'LH�OHW]WH�(UK|KXQJ�GHU�%HQXW]XQJVJHE�KUHQ�I�U�GLH�VWDGWHLJHQHQ2EGDFKORVHQXQWHUN�QIWH�LQ�GHU�3HWHUVWUD�H�����HUIROJWH�LP�-DKUH�����JHPl��GHU�6DW]XQJ�]XU�bQGHUXQJ�GHU�6DW]XQJ��EHU�GLH�(UULFKWXQJHLQHU�QLFKW�UHFKWVIlKLJHQ�|IIHQWOLFKHQ�(LQULFKWXQJ�LQ�GHU�6WDGW�%DHVZHL�OHU�]XU�8QWHUEULQJXQJ�YRQ�2EGDFKORVHQ�XQG��EHU�GLH�(UKHEXQJ�HLQHU*HE�KU�I�U�GLH�%HQXW]XQJ�YRP�������������'XUFK�GLH�(XUR�8PVWHOOXQJDP�-DKUHVDQIDQJ�ZXUGHQ�GLH�%HQXW]XQJVJHE�KUHQ�QLFKW HUK|KW��(VHUIROJWH�OHGLJOLFK�HLQH�8PUHFKQXQJ��'LH�bQGHUXQJ�ZXUGH�PLW�6DW]XQJYRP������������EHNDQQW�JHJHEHQ�
9RU�GHP�+LQWHUJUXQG�GHU�MlKUOLFKHQ�6WHLJHUXQJHQ�GHV�3UHLVLQGH[HVI�U�:RKQXQJVPLHWHQ�XQG�DXIJUXQG�GHU�7DWVDFKH��GDVV�GLH�8QWHUN�QIWHLQ�GHU�3HWHUVWUD�H�����]ZLVFKHQ]HLWOLFK� UHQRYLHUW�XQG�PRGHUQLVLHUWZXUGHQ��LVW�HV�DQJHPHVVHQ��GLH�%HQXW]XQJVJHE�KUHQ�GLHVHU�(QWZLFN�OXQJ�DQ]XSDVVHQ�
'LH�(UKHEXQJ�GHU�%HQXW]XQJVJHE�KUHQ�I�U�GLH�VWDGWHLJHQHQ�2EGDFK�ORVHQXQWHUN�QIWH�LVW�]ZDU�QLFKW�LQ�HUVWHU�/LQLH�XQWHU�GHP�*HVLFKWVSXQNWGHU� .RVWHQGHFNXQJ� ]X� VHKHQ� �VLH� VROOWH� YLHOPHKU� HLQ� 0LWWHO� ]XU:LHGHUHLQJOLHGHUXQJ�GHU�2EGDFKORVHQ�LQ�GLH�*HVHOOVFKDIW�GDUVWHOOHQ��WURW]GHP� HUVFKHLQW� HV� QRWZHQGLJ�� HLQH�(UK|KXQJ� GHU� %HQXW]XQJV�JHE�KUHQ�DQ]XVWUHEHQ��GD�VLH�DXFK�QLFKW�VR�QLHGULJ�EHPHVVHQ�VHLQVROOWH��GDVV�VLH�HLQHQ�ZLUWVFKDIWOLFKHQ�$QUHL]�]XP�9HUEOHLEHQ�LQ�GHU8QWHUNXQIW�ELHWHW�
'LH�VWDGWHLJHQHQ�2EGDFKORVHQXQWHUN�QIWH�VLQG�QLFKW�|IIHQWOLFK�JH�I|UGHUW��VLH�XQWHUOLHJHQ�GDKHU�DXFK�QLFKW�GHU�9HURUGQXQJ��EHU�ZRK�QXQJVZLUWVFKDIWOLFKH�%HUHFKQXQJHQ��=ZHLWH�%HUHFKQXQJVYHURUGQXQJ��,,��%9���YRP��������������VRGDVV�GLH�'XUFKI�KUXQJ�HLQHU�:LUWVFKDIWOLFK�NHLWVEHUHFKQXQJ� ]ZHFNV� (UPLWWOXQJ� GHU� .RVWHQPLHWH� HQWIlOOW�� 'LH=ZHLWH�%HUHFKQXQJVYHURUGQXQJ�LVW�X��D��QXU�GDQQ�DQ]XZHQGHQ��ZHQQGLH�:LUWVFKDIWOLFKNHLW��%HODVWXQJ��:RKQIOlFKH�RGHU�GHU�DQJHPHVVHQH.DXISUHLV�I�U�|IIHQWOLFK�JHI|UGHUWHQ�:RKQUDXP�EHL�$QZHQGXQJ�GHV=ZHLWHQ�:RKQXQJVEDXJHVHW]HV�RGHU�GHV�:RKQXQJVELQGXQJVJHVHW]HV]X�EHUHFKQHQ�LVW�
'LH�QHXHQ�*HE�KUHQ�ZXUGHQ�GDKHU�DQKDQG�GHV�DNWXHOOHQ�0LHWVSLHJHOVGHU�6WDGW�*HLOHQNLUFKHQ�VRZLH�XQWHU�+LQ]X]LHKXQJ�HLQHU�6WHLJHUXQJV�UDWH� GHV� PD�JHEOLFKHQ� 3UHLVLQGH[HV� HUPLWWHOW�� ZREHL� GLH� �PLWWOHUH:RKQODJH�� XQG� GHU� MHZHLOV� QLHGULJVWH�4XDGUDWPHWHUSUHLV� � %HU�FN�VLFKWLJXQJ�IDQGHQ�
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=X�EHDFKWHQ�LVW��GDVV�GLH�9RUVFKULIWHQ�GHV�*HVHW]HV�]XU�5HJHOXQJ�GHU0LHWK|KH��0+*��EHL�(UK|KXQJHQ�GHU�%HQXW]XQJVJHE�KUHQ�I�U�GLHVWDGWHLJHQHQ�2EGDFKORVHQXQWHUN�QIWH�HEHQIDOOV�EHL�GHQ�QDFKVWHKHQGHQ%HUHFKQXQJHQ�%HU�FNVLFKWLJXQJ�IDQGHQ�
1DFK�GHQ�9RUVFKULIWHQ�GHV�����0+*�ZLUG�]XQlFKVW�HLQH�(UK|KXQJ�GHU%HQXW]XQJVJHE�KU� DXI�GLH�+|KH�GHU� RUWV�EOLFKHQ�9HUJOHLFKVPLHWHEHJUHQ]W��+LHUEHL�LVW�]XGHP�GLH�VRJHQDQQWH��.DSSXQJVJUHQ]H��LQ�+|KHYRQ������]X�EHDFKWHQ��GLHVH�EHZLUNW��GDVV�GLH�QHXH�%HQXW]XQJVJHE�KUQLFKW�K|KHU�DOV������GHU�MHW]LJHQ�%HQXW]XQJVJHE�KU�LQQHUKDOE�HLQHV=HLWUDXPHV�YRQ���-DKUHQ�EHWUDJHQ�GDUI�
6RZHLW�0RGHUQLVLHUXQJVPD�QDKPHQ�LP�6LQQH�GHV�����0+*�GXUFK�JHI�KUW�ZRUGHQ�VLQG��UHFKWIHUWLJW�GLHV�HLQH�]XVlW]OLFKH�(UK|KXQJ�GHUMlKUOLFKHQ�%HQXW]XQJVJHE�KUHQ�XP����Y��+��GHU� I�U�GLH�:RKQXQJDXIJHZHQGHWHQ�.RVWHQ�+LHUEHL�EHWUlJW�GLH��PLWWHOEDUH��.DSSXQJVJUHQ]H�������EHU�GHU�RUWV�EOL�FKHQ�9HUJOHLFKVPLHWH�

��� )ROJHQGH�0LHWZHUWH�ZXUGHQ�XQWHU�=XJUXQGHOHJXQJ�GHU� �PLWWOHUHQ:RKQODJH��XQG�GHV�MHZHLOV�QLHGULJVWHQ�4XDGUDWPHWHUSUHLVHV�JHPl�QDFKVWHKHQGHU�7DEHOOH�HUUHFKQHW�

2EMHNW 0LHWZHUW�OW�0LHWZHUWWDEHOOHGHU�6WDGW*HLOHQNLUFKHQ

� L �

6WHLJHUXQJVUDWHJHPl��3UHLVLQ�GH[�I�U�GLH�/H�EHQVKDOWXQJ�������ELV�$XJXVW������

0LHW�ZHUW

� L �

GHU]HL�WLJH�*HE�KU

� L �

'LIIH�UHQ]EH�WUDJ

� L �
3HWHUVWU����� ����

�XQWHUHU�0LHWZHUW�
�������

��������[����� � ������

���� ���� ����

1DFK�YRUVWHKHQGHU�%HUHFKQXQJ�OLHJW�KLHU�HLQH�(UK|KXQJ�YRQ���������YRU�
1DFK�GHP�*HVHW]�]XU�5HJHOXQJ�GHU�0LHWK|KH��0+*��LVW�MHGRFK�I�U�GLHVH2EGDFKORVHQXQWHUNXQIW�JHPl������QXU�HLQH�(UK|KXQJ�YRQ������XQG�QDFK��� HLQH�(UK|KXQJ�YRQ������P|JOLFK��LQVJHVDPW���������'DUDXV�HUJLEW�VLFK�HLQ0LHWZHUW�LQ�+|KH�YRQ������L ����� L � ������
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%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU��GLHLP�(QWZXUI�YRUOLHJHQGH�6DW]XQJ�]XU�bQGHUXQJ�GHU�6DW]XQJ��EHU�GLH�(U�ULFKWXQJ� HLQHU� QLFKW� UHFKWVIlKLJHQ� |IIHQWOLFKHQ� (LQULFKWXQJ� LQ� GHU� 6WDGW%DHVZHLOHU�]XU�8QWHUEULQJXQJ�YRQ�2EGDFKORVHQ�XQG��EHU�GLH�(UKHEXQJ�HLQHU*HE�KU�I�U�GLH�%HQXW]XQJ�YRP�������������]XOHW]W�JHlQGHUW�GXUFK�6DW]XQJYRP��������������$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW��]X�EHVFKOLH�HQ�

�� %HUDWXQJ��EHU�HYWO��(LQZHQGXQJHQ�JHJHQ�GHQ�(QWZXUI�GHU�+DXVKDOWVVDW]XQJPLW��SODQ�XQG�$QODJHQ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU�����
'HU�(QWZXUI�GHU�+DXVKDOWVVDW]XQJ�PLW��SODQ�XQG�$QODJHQ�GHU�6WDGW�%DHVZHLOHUI�U� GDV� +DXVKDOWVMDKU� ����� ODJ� QDFK� |IIHQWOLFKHU� %HNDQQWPDFKXQJ� DP�����������LQ�GHU�=HLW�YRP��������ELV�HLQVFKOLH�OLFK������������|IIHQWOLFK�DXV�,QQHUKDOE�YRQ����7DJHQ�QDFK�$XVOHJXQJ�GHV�(QWZXUIHV��DOVR�ELV�HLQVFKOLH�OLFK������������N|QQHQ�(LQZRKQHU�RGHU�$EJDEHSIOLFKWLJH�(LQZHQGXQJHQ�JHJHQGLHVHQ�(QWZXUI�HUKHEHQ�
'LH�(QWZXUIVXQWHUODJHQ�ZXUGHQ�GHU� ,QGXVWULH��XQG�+DQGHOVNDPPHU��GHU+DQGZHUNVNDPPHU�XQG�GHU�/DQGZLUWVFKDIWVNDPPHU�5KHLQODQG�]XU�6WHOOXQJ�QDKPH�YRUJHOHJW�
%LV�KHXWH�LVW�NHLQH�(LQZHQGXQJ�]XP�(QWZXUI�GHU�+DXVKDOWVVDW]XQJ�PLW��SODQXQG�$QODJHQ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU������HLQJHJDQJHQ�
%H]�JOLFK�GHU�6WHOOXQJQDKPH�GHU�/DQGZLUWVFKDIWVNDPPHU�YHUZLHV�%�UJHU�PHLVWHU�'U��/LQNHQV�DXI�GLH�$XVI�KUXQJHQ�]X�723����'LH�,+.�KDW�PLW�6FKUHL�EHQ�YRP�����������GDV�EHL�GHU�9HUZDOWXQJ�DP����������HLQJHJDQJHQ�LVW��HLQHSRVLWLYH�6WHOOXQJQDKPH�]XP�+DXVKDOW�GHU�6WDGW�%DHVZHLOHU�DEJHJHEHQ��'LH6WHOOXQJQDKPH��GLH�YRQ�%�UJHUPHLVWHU�'U��/LQNHQV�LQ�GHU�6LW]XQJ�]XVDPPHQJHIDVVW�ZXUGH��LVW�GHU�1LHGHUVFKULIW�DOV�$QODJH���EHLJHI�JW��

�� %HUDWXQJ�GHV�(QWZXUIHV�GHU�+DXVKDOWVVDW]XQJ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV+DXVKDOWVMDKU�����
'HU�(QWZXUI�GHU�+DXVKDOWVVDW]XQJ�PLW��SODQ�XQG�$QODJHQ�GHU�6WDGW�%DHVZHLOHUI�U�GDV�+DXVKDOWVMDKU������LVW�GHP�6WDGWUDW�LQ�VHLQHU�6LW]XQJ�DP�����������]XJHOHLWHW�ZRUGHQ�
9RQ�6HLWHQ�GHU�9HUZDOWXQJ�ZHUGHQ�]XP�KHXWLJHQ�=HLWSXQNW�NHLQH�bQGHUXQJV�YRUVFKOlJH�]X�GHP�YRUOLHJHQGHQ�(QWZXUI�GHU�+DXVKDOWVVDW]XQJ������XQWHU�EUHLWHW��'LH�$XVZLUNXQJHQ�GHU�5HJLRQDOLVLHUXQJ�GHU�1RYHPEHU�6WHXHUVFKlW�
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]XQJ�I�U�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ� OLHJHQ�QRFK�QLFKW�YRU��1DFK�GHQ9HUODXWEDUXQJHQ�VLQG�MHGRFK�YHUKHHUHQGH�6WHXHUDXVIlOOH�LP�-DKUH������XQGIROJOLFK� GDQQ� DXFK� LP� -DKUH� ����� DXI� /DQGHVHEHQH� HLQJHWUHWHQ� E]Z�� ]XHUZDUWHQ��+LHUYRQ� VLQG� GDQQ� DXFK� GLH� .RPPXQHQ� DQWHLOLJ� EHWURIIHQ�� ,QZHOFKHP�8PIDQJ�GLHV�GHU�)DOO�LVW�XQG�LQVEHVRQGHUH�LQ�ZHOFKHQ�%HUHLFKHQHLQH�.�U]XQJ�GHV�9HUEXQGEHWUDJHV�LP�*HPHLQGHILQDQ]LHUXQJVJHVHW]�����YRUJHQRPPHQ�ZLUG��LVW�]XU]HLW�QRFK�RIIHQ��,FK�JHKH�GDYRQ�DXV��GDVV�LQ�GHQQlFKVWHQ�7DJHQ�KLHU]X�ZHLWHUH�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�VWHKHQ�
(LQH�HUJlQ]HQGH�9RUODJH�PLW�IROJHQGHP�,QKDOW�ZXUGH�GHQ�0LWJOLHGHUQ�GHV+DXSW��XQG�)LQDQ]DXVVFKXVVHV�DP����������]XJHOHLWHW�
D� 'LVNXVVLRQVVWDQG�]X�GHQ�$XVZLUNXQJHQ�GHU�1RYHPEHU�6WHXHUVFKlW�]XQJ�DXI�GHQ�(QWZXUI�GHV�*)*�����
E� $QWUDJ�GHU�63'�)UDNWLRQ�LP�5DW�GHU�6WDGW�%DHVZHLOHU�]XU�9HUDEVFKLH�GXQJ�HLQHU�5HVROXWLRQ�]XU�6HQNXQJ�GHU�.UHLVXPODJH
F� bQGHUXQJ�HLQHV�$XVJDEHDQVDW]HV�EHL�+DXVKDOWVVWHOOH��������������

D� ,P�1DFKJDQJ�]X�GHU�9RUODJH�YRP������������ZLUG�PLWJHWHLOW��GDVV�GDV,QQHQPLQLVWHULXP�]ZLVFKHQ]HLWOLFK�GLH�NRPPXQDOHQ�6SLW]HQYHUElQGH�EHU� GHQ� GHU]HLWLJHQ� 'LVNXVVLRQVVWDQG� ]X� GHQ� $XVZLUNXQJHQ� GHU1RYHPEHU�6WHXHUVFKlW]XQJ�DXI�GHQ�(QWZXUI�GHV�*)*������LQIRUPLHUWKDW�$OV�)ROJH�GHU�$XVZLUNXQJHQ�GHU�1RYHPEHU�6WHXHUVFKlW]XQJHQ�ZXUGH]XQlFKVW�DQJHQRPPHQ��GDVV�HLQ�*HVDPWEHWUDJ�LQ�+|KH�YRQ�����0LR(85� DXV� GHP� (QWZXUI� GHV� *HPHLQGHILQDQ]LHUXQJVJHVHW]HV� ����JHN�U]W�ZHUGHQ�P�VVH��'LHVHU�%HWUDJ�LVW�DOV�(UJHEQLV�GHU�.DELQHWW�EHUDWXQJHQ�QXQPHKU�DXI�������0LR�(85�DEJHVHQNW�ZRUGHQ��*UXQGKLHUI�U�VLQG�GLH�HUZDUWHWHQ�0HKUHLQQDKPHQ�DXV�GHP�6WHXHUYHUJ�QV�WLJXQJVDEEDXJHVHW]��ZHOFKHV�DOOHUGLQJV�]XU�=HLW�OHGLJOLFK�DOV�5HJLH�UXQJVHQWZXUI�YRUOLHJW�XQG�XQWHU�GHP�9RUEHKDOW�HLQHU�=XVWLPPXQJ�LP%XQGHVUDW�VWHKW��GLH�]XPLQGHVW�QDFK�GHU]HLWLJHP�.HQQWQLVVWDQG�DXI*UXQG�GHU�+DOWXQJ�GHU�XQLRQVJHI�KUWHQ�/lQGHU�LQ�HLQLJHQ�3XQNWHQ]ZHLIHOKDIW�HUVFKHLQW�
'HU�]X�HUZLUWVFKDIWHQGH�%HWUDJ�YRQ�������0LR�(85�YHUWHLOW�VLFK�QDFKGHP�(FNSXQNWHSDSLHU�GHV� ,QQHQPLQLVWHULXPV� LP�ZHVHQWOLFKHQ�DXI3RVLWLRQHQ�LP�9HUP|JHQVKDXVKDOW�
)�U�GLH�6WDGW�%DHVZHLOHU�EHGHXWHW�GLHV�HLQH�IDVW�YROOVWlQGLJH�$XIO|VXQJGHU�,QYHVWLWLRQVSDXVFKDOH�
$OV�$XVJOHLFK�I�U�GLH�HQWIDOOHQGH�DOOJHPHLQH�,QYHVWLWLRQVSDXVFKDOH�VROOHLQ�$QWHLO�YRQ�������GHU�6FKO�VVHO]XZHLVXQJHQ�DOV�ÅLQYHVWLYH�6FKO�V�VHO]XZHLVXQJHQ´�DXVJHZLHVHQ�ZHUGHQ��'LH�HQWVSUHFKHQGHQ�%HWUlJH
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VROOHQ�GDQQ�LP�9HUP|JHQVKDXVKDOW�JHEXFKW�ZHUGHQ�XQG�EOHLEHQ�I�UGLH�%HUHFKQXQJ�GHU�8PODJHJUXQGODJHQ�XQG�GHV�DXV]XJOHLFKHQGHQ6ROLGDUEHLWUDJV�XQEHU�FNVLFKWLJW�
'LH�8PZDQGOXQJ�HLQHV�7HLOV�GHU�6FKO�VVHOPDVVH�DOV�LQYHVWLYH�6FKO�V�VHO]XZHLVXQJHQ�KDW�]ZDQJVOlXILJ�]XU�)ROJH��GDVV�9HUVFKOHFKWHUXQJHQLP�9HUZDOWXQJVKDXVKDOW�GXUFK�:HQLJHUHLQQDKPHQ�EHL�GHQ�6FKO�VVHO�]XZHLVXQJHQ�JHGHFNW�ZHUGHQ�P�VVHQ�%HVRQGHUV�NULWLNZ�UGLJ�LVW�KLHU��GDVV�GLH�'H�IDFWR�(UVHW]XQJ�GHU�DOO�JHPHLQHQ�,QYHVWLWLRQVSDXVFKDOH�GXUFK�LQYHVWLYH�6FKO�VVHO]XZHLVXQJHQ]X�HLQHP�VWUXNWXUHOOHQ�(LQJULII�LQ�GDV�9HUWHLOXQJVV\VWHP�GHV�NRPPXQD�OHQ�)LQDQ]DXVJOHLFKV�I�KUW��GHU�VLFK�HUQHXW�]X�/DVWHQ�GHU�NUHLVDQJHK|UL�JHQ�6WlGWH�XQG�*HPHLQGHQ�DXVZLUNW��1DFK�%HUHFKQXQJHQ�GHV�6WlGWH�XQG�*HPHLQGHEXQGHV�ZHUGHQ� GLH�.�U]XQJHQ� ]X� ����� YRP� NUHLV�DQJHK|ULJHQ�5DXP��GLH�.UHLVHEHQH�LQEHJULIIHQ��JHWUDJHQ�XQG�OHGLJOLFK]X������YRQ�GHQ�NUHLVIUHLHQ�6WlGWHQ�
(LQH�H[DNWH�%HUHFKQXQJ�GHU�ILQDQ]LHOOHQ�$XVZLUNXQJHQ�DXI�HLQ]HOQH3RVLWLRQHQ� LP�+DXVKDOW� GHU� 6WDGW� %DHVZHLOHU� LVW� MHGRFK� HUVW� QDFK9RUOLHJHQ�GHU����0RGHOOUHFKQXQJ��GLH�]XP������������HUZDUWHW�ZLUG�P|JOLFK�

E� 0LW�6FKUHLEHQ�YRP������������EHDQWUDJW�GLH�63'�)UDNWLRQ�LP�5DW�GHU6WDGW�%DHVZHLOHU��GHU�+DXSW��XQG�)LQDQ]DXVVFKXVV�P|JH�EHVFKOLH�HQ�Å'HU�.UHLVWDJ�GHV�.UHLVHV�$DFKHQ�ZLUG�DXIJHIRUGHUW��GLH�(UK|KXQJ�GHU.UHLVXPODJH�DXI�PD[LPDO�����IHVW]XVFKUHLEHQ��'LH�.UHLVXPODJH�LVW�XPPLQGHVWHQV�����3XQNWH�]X�VHQNHQ��'LHVHU�%HVFKOXVV�LVW�GHP�/DQGUDW�XPJHKHQG�]XU�.HQQWQLV�]X�EULQJHQ�´
'DV� 6FKUHLEHQ� GHU� 63'�)UDNWLRQ� LVW� GHU� 6WDGWYHUZDOWXQJ� HUVW� DPKHXWLJHQ�7DJH�]XJHJDQJHQ��VRGDVV�HLQH�:HLWHUOHLWXQJ�GLHVHV�$QWUDJHVQLFKW�IU�KHU�P|JOLFK�ZDU��'HU�$QWUDJ�LVW�GHU�2ULJLQDOQLHGHUVFKULIW�DOV$QODJH���EHLJHI�JW�

F� 'LH�9RONVKRFKVFKXOH�$OVGRUI�%DHVZHLOHU�KDW�LQ�LKUHU�)DFKDXVVFKXVVVLW�]XQJ�DP������������DXI�*UXQG�YRQ�0HKUHLQQDKPHQ�HLQH�9HUULQJHUXQJGHU� YRQ� GHU� 6WDGW� %DHVZHLOHU� XQG� GHU� 6WDGW� $OVGRUI� ]X� ]DKOHQGHQ8PODJH�EHVFKORVVHQ�'LH�QHXH�8PODJH�EHWUlJW������L SUR (LQZRKQHU�'LHV�EHGHXWHW�I�U�GLH�6WDGW�%DHVZHLOHU��GDVV�GLH�8PODJH�DQ�GHQ�9+6�=ZHFNYHUEDQG�EHL�++6W�����������������YRQ�ELVKHU������������L DXIQHX������������L JHVHQNW�ZHUGHQ�NDQQ��'LHV�EHGHXWHW�HLQH�9HUEHVVH�UXQJ�LP�9HUZDOWXQJVKDXVKDOW�LQ�+|KH�YRQ����������L�
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'LHVH�9HUEHVVHUXQJ�VROOWH�MHGRFK�NHLQ�$QODVV�]X�ZHLWHUHQ�$XVJDEHQ�VHLQ��6LHIlQJW�OHGLJOLFK�HLQHQ�JHULQJHQ�7HLO�GHU�REHQ�DQJHVSURFKHQHQ�9HUVFKOHFKWH�UXQJHQ�DXI�
(LQJHKHQG�DXI�GHQ�$QWUDJ�GHU�63'�)UDNWLRQ�YRP�����������HLQJHJDQJHQ�EHLGHU�9HUZDOWXQJ�DP�����������VWHOOWH�%�UJHUPHLVWHU�'U��/LQNHQV�IHVW��GDVV�GLHVHU9RUVFKODJ�LP�:HVHQWOLFKHQ�GHP�$QWUDJ�GHU�%�UJHUPHLVWHU�DXV�GHP�.UHLV$DFKHQ�DXV�6HSWHPEHU������HQWVSUHFKH��PLW�GHP�HLQH�HQWVSUHFKHQGH�6HQ�NXQJ�GHU�.UHLVXPODJH�NRQNUHW�EHJU�QGHW�ZXUGH��%�UJHUPHLVWHU�'U��/LQNHQVJLQJ�QRFKPDOV�NXU]�DXI�GLH�$QUHJXQJHQ�GHU�%�UJHUPHLVWHU�DQ�GHQ�/DQGUDWHLQ��
'HU�JHIRUGHUWHQ�6HQNXQJ�GHV�$QVDW]HV�I�U�GLH�*UXQGVLFKHUXQJ�YRQ�XUVSU�QJ�OLFK�����0LR��DXI�����0LR��L 9HUOXVWDQWHLO�ZXUGH�VHLWHQV�GHV�.UHLVHV�QDFK�JHNRPPHQ��'HPJHJHQ�EHU�HUK|KH�VLFK�DEHU�GLH�/DQGVFKDIWVYHUEDQGVXPODJHVR�� GDVV� GLH� (LQVSDUXQJHQ� EHL� GHU� *UXQGVLFKHUXQJ� ZLHGHU� DXIJHKREHQZ�UGHQ�
'LH�)RUGHUXQJ�GHU�%�UJHUPHLVWHU�QDFK�JHULQJHUHQ�6WHLJHUXQJVUDWHQ�EHL�GHU+LOIH�]XU�3IOHJH�XQG�EHLP�3IOHJHZRKQJHOG�ZXUGH�]ZLVFKHQ]HLWOLFK�HEHQIDOOVGXUFK�GHQ�.UHLV�$DFKHQ�JHSU�IW��(LQH�0LQGHUXQJ�ZXUGH�YRUJHQRPPHQ��$XFKGHU�)RUGHUXQJ��GLH�)|UGHUXQJ�DPEXODQWHU�'LHQVWH�LQ�GHQ�9HUP|JHQVKDXVKDOW]X�YHUOHJHQ��VHL�VHLWHQV�GHV�.UHLVHV�QDFKJHNRPPHQ�ZRUGHQ��%�UJHUPHLVWHU'U��/LQNHQV�QDQQWH�QRFK�ZHLWHUH�%HLVSLHOH�GDI�U��GDVV�GHU�.UHLV�VHLQH�$XV�JDEHDQVlW]H�EHUHLWV��EHUSU�IW�KDEH��$OOHLQH�GLH�9HUVFKOHFKWHUXQJHQ�GXUFKGLH�+LOIH�]XU�3IOHJH��GLH�*UXQGVLFKHUXQJ�XQG�GLH�/DQGVFKDIWVYHUEDQGVXPODJHJlEHQ�GHP�.UHLV� LQ�GHU�6XPPH�GLH�UHFKQHULVFKH�0|JOLFKNHLW��GLH�.UHLV�XPODJH�XP�������3XQNWH�]X�HUK|KHQ��'HU�.UHLV�EOHLEH�DEHU�GHXWOLFK�GDUXQWHU�
:HQQ�PDQ�GLH�)RUGHUXQJ�QDFK�HLQHU�6HQNXQJ�GHU�.UHLVXPODJH�VWHOOH��P�VVHPDQ�NRQNUHWH�9RUVFKOlJH�XQWHUEUHLWHQ��6ROFKH�9RUVFKOlJH�VHLHQ�DOOHUGLQJVQLFKW�HUVLFKWOLFK��%�UJHUPHLVWHU�'U��/LQNHQV�EHWRQWH��DXIJUXQG�]DKOUHLFKHU*HVSUlFKH� VHL� DEHU� GDYRQ� DXV]XJHKHQ�� GDVV� GLH� .UHLVXPODJHQHUK|KXQJJHULQJHU�DXVIDOOH��
)UDNWLRQVYRUVLW]HQGHU�3HKOH�GHU�63'�)UDNWLRQ�YHUWHLGLJWH�GLH�YRUJHVFKODJHQH5HVROXWLRQ�]XU�6HQNXQJ�GHU�.UHLVXPODJH��'LH�63'�)UDNWLRQ�IRUGHUH�GHQ�.UHLVDXI��MHGHQ�+DXVKDOWVDXVJDEHDQVDW]�DXI�P|JOLFKH�(LQVSDUSRWHQWLDOH�]X�SU�IHQ�(V�N|QQH�QLFKW�DQJHKHQ��GDVV�GLH�6WlGWH�XQG�*HPHLQGHQ�DOV�OHW]WHV�*OLHG�LQGHU�.HWWH�DOOH�9HUVFKOHFKWHUXQJHQ�DXI]XIDQJHQ�KlWWHQ��9LHOPHKU�HUZDUWH�PDQDXFK�YRQ�GHQ�.UHLVHQ�6ROLGDULWlW��=XU�8QWHUVW�W]XQJ�GLHVHU�)RUGHUXQJ�]LWLHUWH+HUU�3HKOH�GLH�6WHOOXQJQDKPH�GHU�,+.�]XP�+DXVKDOW�GHU�6WDGW�%DHVZHLOHU�'LHVHU�6WHOOXQJQDKPH�YRP����������VHL�]X�HQWQHKPHQ��GDVV�GLH�,+.�GHQ/DQGUDW�NULWLVLHUH��ZHQQ�GLHVHU�GLH�8PODJH�GHUDUW�HUK|KHQ�ZROOH��
)UDNWLRQVYRUVLW]HQGHU� *HOOHU� GHU� &'8�)UDNWLRQ� VDK� GLH� $XVO|VHU� I�U� GLHILQDQ]LHOOH�0LVHUH�GHU�.RPPXQHQ�EHL�GHQ�(QWVFKHLGXQJHQ�GHU�%XQGHV��XQG/DQGHVUHJLHUXQJ��'HQ�8PODJHYHUElQGHQ��ZLH�GHQ�.UHLVHQ�XQG�GHQ�/DQG�
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VFKDIWVYHUElQGHQ��Z�UGHQ�LPPHU�PHKU�$XIJDEHQ�]XJHZLHVHQ��RKQH�GDVV�HLQILQDQ]LHOOHU�$XVJOHLFK�JHVFKDIIHQ�ZHUGH��'LH�6WlGWH�XQG�*HPHLQGHQ�DOV�OHW]WHV*OLHG�LQ�GHU�.HWWH�KlWWHQ�GDQQ�GLH�9HUVFKOHFKWHUXQJHQ�DXI]XIDQJHQ��'LH�&'8VWHOOWH�GHVZHJHQ�IROJHQGHQ�*HJHQDQWUDJ�
�� 'HU�6WDGWUDW� IRUGHUW� GLH�%XQGHVUHJLHUXQJ� XQG� GHQ�%XQGHVWDJ� DXI�XPJHKHQG�XQG�HQGOLFK�I�U�VRIRUWLJH��EHVVHUH�ZLUWVFKDIWOLFKH�5DKPHQEH�GLQJXQJHQ�]X�VRUJHQ��GLH�*HZHUEHVWHXHUXPODJH�]X�VHQNHQ�XQG�GHQ6WlGWHQ�GHQ�QRWZHQGLJHQ�6SLHOUDXP�]X�EHODVVHQ��'HV�:HLWHUHQ�LVW�GHU%XQG�DXIJHIRUGHUW��HLQH�YROOH�.RVWHQHUVWDWWXQJ�I�U�GLH�*UXQGVLFKHUXQJYRU]XQHKPHQ�
�� 'HU�6WDGWUDW�IRUGHUW�GLH�/DQGHVUHJLHUXQJ�XQG�GHQ�/DQGWDJ�DXI��VRIRUWI�U� HLQH� DXVUHLFKHQGH� ILQDQ]LHOOH� $XVVWDWWXQJ� GHU� 6WlGWH� XQG�*H�PHLQGHQ�]X�VRUJHQ��GLH�(UK|KXQJ�GHU�*HZHUEHVWHXHUXPODJH�]XU�FN]X�QHKPHQ��GLH�6WDQGDUGV�JHUDGH�LP�3IOHJHEHUHLFK�]X��EHUSU�IHQ�XQGGLH�$XIJDEHQ�EHUWUDJXQJ�GHU�+LOIH�]XU�3IOHJH�]XU�FN�]X�QHKPHQ�VRZLHGDI�U�]X�VRUJHQ��GDVV�GHU�/DQGVFKDIWVYHUEDQG�HQWODVWHW�ZLUG�XQG�HLQH/DQGVFKDIWVYHUEDQGVXPODJHQHUK|KXQJ�I�U�GLH�=XNXQIW�DXVJHVFKORVVHQZLUG�

'HV�:HLWHUHQ� ZLUG� GLH� /DQGHVUHJLHUXQJ� DXIJHIRUGHUW�� GLH� ILNWLYHQ+HEHVlW]H�QLFKW�DQ]XKHEHQ�XQG�YRQ�GHU�VFKRQ�PHKUIDFK�YRP�%�UJHU�PHLVWHU�NULWLVLHUWHQ�*OHLFKPDFKHUHL�]ZLVFKHQ�DUPHQ�*HPHLQGHQ�XQG*HPHLQGHQ�PLW�JHVXQGHP�+DXVKDOW�]X�XQWHUODVVHQ�
�� 'HU�/DQGUDW�XQG�GHU�.UHLVWDJ�ZHUGHQ�LQ�.HQQWQLV�GHU�7DWVDFKH��GDVVGHUHQ�+DXVKDOWVYHUVFKOHFKWHUXQJHQ�DXI�ODQGHV��XQG�EXQGHVSROLWLVFKHQ(QWVFKHLGXQJHQ�]XU�FN�]X�I�KUHQ�VLQG��DXIJHIRUGHUW��DOOH�0|JOLFK�NHLWHQ�HLQHU�JHULQJHUHQ�.UHLVXPODJHQ�(UK|KXQJ�]X��EHUSU�IHQ�XQG]X�UHDOLVLHUHQ��XP�LQ�GHQ�VFKZLHULJHQ�=HLWHQ�GHQ�NUHLVDQJHK|ULJHQ6WlGWHQ� XQG� *HPHLQGHQ� GHQ� GULQJHQG� QRWZHQGLJHQ� +DQGOXQJV�VSLHOUDXP�]X�EHODVVHQ�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�GHU�)UDNWLRQ�%�QGQLV������'LH�*U�QHQ�VWHOOWHIHVW��GDVV�GLH�$QWUlJH�GHU�63'�)UDNWLRQ�VRZLH�3XQNW���GHV�$QWUDJHV�GHU�&'8�)UDNWLRQ�VR�ZHLW�QLFKW�DXVHLQDQGHU�OlJHQ��9LHOPHKU�VHL�GHU�$QWUDJ�GHU�63'�)UDNWLRQ�LQ�3XQNW���GHV�&'8�$QWUDJHV�ZLHGHU�]X�ILQGHQ��DXFK�ZHQQ�GRUW�NHLQHNRQNUHWH�%H]LIIHUXQJ�GHV�(LQVSDUEHWUDJHV�EHL�GHU�.UHLVXPODJH�YRUJHQRPPHQZRUGHQ�VHL��'LH�3XQNWH���XQG���GHV�&'8�$QWUDJHV�HQWVSUlFKHQ�GHP���3XQNWH�3URJUDPP��GDV�YRP�6WlGWH��XQG�*HPHLQGHEXQG�EHVFKORVVHQ�ZXUGH�XQG�GHQ)RUGHUXQJHQ��GLH�LP�Å'�UZL�HU�$SSHOO´�IRUPXOLHUW�ZXUGHQ��'LH�)RUGHUXQJEHLVSLHOVZHLVH�QDFK�GHU�(LQKDOWXQJ�GHV�.RQQH[LWlWVSULQ]LSHV�XQG�GLH�)RUGH�UXQJ��GLH�*HZHUEHVWHXHUXPODJH�QLFKW�]X�HUK|KHQ��VHLHQ�JHQDXVR�ZLH�3XQNW� GHV�&'8�9RUVFKODJHV�.RQVHQV��EHU�DOOH�3DUWHLJUHQ]HQ�LP�.UHLV�$DFKHQKLQDXV��'HU�9RUVFKODJ�GHU�&'8�)UDNWLRQ� ILQGH�GHVKDOE�=XVWLPPXQJ�GHU)UDNWLRQ�%�QGQLV������'LH�*U�QHQ�
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1DFK�ZHLWHUHU�'LVNXVVLRQ�]XU�%XQGHV��XQG�/DQGHVSROLWLN�VWHOOWH�%�UJHUPHLVWHU'U��/LQNHQV�]XQlFKVW�GHQ�$QWUDJ�GHU�63'�)UDNWLRQ�YRP����������]XU�$E�VWLPPXQJ��'HU�$QWUDJ�ZXUGH�PLW���-D�6WLPPHQ�����1HLQ�6WLPPHQ�XQG��(QWKDOWXQJ�DEJHOHKQW��
6RGDQQ�ZXUGH�GHU�$QWUDJ�GHU�&'8�)UDNWLRQ�]XU�$EVWLPPXQJ�JHVWHOOW��'HU+DXSW��XQG�)LQDQ]DXVVFKXVV�HQWVSULFKW�PLW����-D�6WLPPHQ�EHL���*HJHQ�VWLPPHQ�GHP�%HVFKOXVVYRUVFKODJ�GHU�&'8�)UDNWLRQ��
=X�GHP�YRQ�GHU�9HUZDOWXQJ�HLQJHEUDFKWHQ�(QWZXUI�GHV�+DXVKDOWHV�ZXUGHQNHLQH�bQGHUXQJVDQWUlJH�JHVWHOOW��)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�HUNOlUWH��GDVVHU�VLFK�EHL�GHU�KHXWLJHQ�$EVWLPPXQJ�]XP�+DXVKDOWKDOW�GHU�6WLPPH�HQWKDOWHQZHUGH�XQG�GLH�)UDNWLRQ�%�QGQLV������'LH�*U�QHQ�GLH�(QWVFKHLGXQJ�LQ�GHU5DWVVLW]XQJ�DP������������WUHIIHQ�ZHUGH�
%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�PLW����-D�6WLPPHQEHL�HLQHU�(QWKDOWXQJ�YRU��GLH�+DXVKDOWVVDW]XQJ�PLW��SODQ�XQG�$QODJHQ�I�U�GDV+DXVKDOWVMDKU������LQ�GHU�)RUP�GHV�YRUOLHJHQGHQ�(QWZXUIHV�]X�EHVFKOLH�HQ�

��� %HUDWXQJ�GHV�,QYHVWLWLRQVSURJUDPPHV�GHU�6WDGW�%DHVZHLOHU������I�U�GLH-DKUH������������
*UXQGODJH�I�U�GHQ�)LQDQ]SODQ��GHU�JHPl������$EV����1U����*HP+92�GHP+DXVKDOWVSODQ�EHL]XI�JHQ�LVW��LVW�X��D��GDV�,QYHVWLWLRQVSURJUDPP��GDV�JHPl�� ���$EV����*2�15:�YRP�6WDGWUDW�]X�EHVFKOLH�HQ�LVW�
'HU�)LQDQ]SODQ�LVW�DXI�GHU�%DVLV�GHU�I�U�GDV�+DXVKDOWVMDKU������YRUJHVFKODJH�QHQ�+DXVKDOWVDQVlW]H�XQWHU�%HU�FNVLFKWLJXQJ�GHU�YRQ�GHU�/DQGHVUHJLHUXQJYRUJHJHEHQHQ�2ULHQWLHUXQJVGDWHQ�XQG�QDFK�$QSDVVXQJ�DQ�GLH�ELVKHULJHWDWVlFKOLFKH�(LQQDKPH��XQG�$XVJDEHHQWZLFNOXQJ�GHU�6WDGW�%DHVZHLOHU�HUVWHOOW�
,P� ,QYHVWLWLRQVSURJUDPP� VLQG� I�U� ����� XQG� ����� GLH� +DXVKDOWVDQVlW]HYHUDQVFKODJW�XQG�DE������GLH�,QYHVWLWLRQVYRUKDEHQ�GHV�YRUMlKULJHQ�,QYHVWL�WLRQVSURJUDPPHV��EHUZLHJHQG��EHUQRPPHQ�E]Z��DXI�*UXQG�GHU�(LQQDKPH�XQG�$XVJDEHHQWZLFNOXQJ�QHX�NDONXOLHUW�XQG�YHUDQVFKODJW�ZRUGHQ�
%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU��GDV,QYHVWLWLRQVSURJUDPP������I�U������ELV������LQ�GHU�)RUP�GHV�YRUOLHJHQGHQ(QWZXUIHV�XQWHU�%HU�FNVLFKWLJXQJ�GHU�bQGHUXQJVYRUVFKOlJH�]XP�+DXVKDOW�����]X�EHVFKOLH�HQ�
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��� %HWHLOLJXQJVEHULFKW������GHU�6WDGW�%DHVZHLOHU
'LH�6WDGW�%DHVZHLOHU� LVW�QDFK�������,,,�GHU�*HPHLQGHRUGQXQJ�15:�YHU�SIOLFKWHW�� HLQHQ� %HWHLOLJXQJVEHULFKW� ]X� HUVWHOOHQ�� GHU� $XVNXQIW� JLEW� �EHUZLUWVFKDIWOLFKH�%HWHLOLJXQJHQ�DQ�8QWHUQHKPHQ�XQG�(LQULFKWXQJHQ� LQ�GHU5HFKWVIRUP�GHV�SULYDWHQ�5HFKWV��'HU�%HULFKW�VROO�LQVEHVRQGHUH�$QJDEHQ��EHUGLH�(UI�OOXQJ�GHV�|IIHQWOLFKHQ�=ZHFNV��GLH�%HWHLOLJXQJVYHUKlOWQLVVH�XQG�GLH=XVDPPHQVHW]XQJ�GHU�2UJDQH�GHU�*HVHOOVFKDIW�HQWKDOWHQ�'HU�%HULFKW�GLHQW�GHU�,QIRUPDWLRQ�GHU�5DWVPLWJOLHGHU�XQG�(LQZRKQHU�
'HU�%HWHLOLJXQJVEHULFKW�LVW�HQWVSUHFKHQG�GHU�JHVHW]OLFKHQ�9RUJDEHQ�HUVWHOOWZRUGHQ�XQG�GHU�+DXVKDOWVVDW]XQJ�EHLJHI�JW��LQVRIHUQ�ZLUG�DXI�GLH�6HLWHQ���������1U�����GHV�,QKDOWVYHU]HLFKQLVVHV��GHV�GHP�6WDGWUDW�DP������������]X�JHOHLWHWHQ�(QWZXUIHV�GHU�+DXVKDOWVVDW]XQJ�YHUZLHVHQ�
8QWHUQHKPHQ�XQG�(LQULFKWXQJHQ�PLW�HLJHQHU�5HFKWVSHUV|QOLFKNHLW��DQ�GHQHQGLH� *HPHLQGH�PLW� PHKU� DOV� ��� �� EHWHLOLJW� LVW�� VLQG� JHPl�� �� �� ,,� 1U�� �*HP+92��]XVlW]OLFK�PLW�LKUHQ�-DKUHVDEVFKO�VVHQ��/DJHEHULFKWHQ�XQG�%H�ULFKWHQ��EHU�GLH�(LQKDOWXQJ�GHU�|IIHQWOLFKHQ�=LHOVHW]XQJHQ�GHP�+DXVKDOWVSODQEHL]XI�JHQ��6HLWHQ����������1U�����XQG����GHV�,QKDOWVYHU]HLFKQLVVHV��GHV�REHQJHQDQQWHQ�(QWZXUIHV�GHU�+DXVKDOWVVDW]XQJ��
0LW�PHKU� DOV� ����� LVW� GLH�6WDGW�%DHVZHLOHU� DQ�GHU� ,76� �� ,QWHUQDWLRQDOHV7HFKQRORJLH��XQG�6HUYLFH�&HQWHU�%DHVZHLOHU�*PE+�XQG�DQ�GHU�%DHVZHLOHU(QWZLFNOXQJVJHVHOOVFKDIW�PE+�EHWHLOLJW�
%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU��GHQ%HWHLOLJXQJVEHULFKW������VRZLH�GLH�$QODJHQ��EHU�GLH�0HKUKHLWVEHWHLOLJXQJHQGHU�6WDGW�%DHVZHLOHU�]XU�.HQQWQLV�]X�QHKPHQ�

��� 6WHOOHQSODQ�����
�� $OOJHPHLQHV

'HU�6WHOOHQSODQ�KDW�GLH�LP�+DXVKDOWVMDKU�HUIRUGHUOLFKHQ�6WHOOHQ�GHU%HDPWHQ�XQG�GHU�QLFKW�QXU�YRU�EHUJHKHQG�EHVFKlIWLJWHQ�$QJHVWHOOWHQXQG�$UEHLWHU� DXV]XZHLVHQ� �YJO�� �� ��$EV�� ��*HPHLQGHKDXVKDOWVYHU�RUGQXQJ��
(U�LVW�$QODJH�GHV�+DXVKDOWVSODQHV�XQG�JHPl�������$EV����6DW]���GHU*HPHLQGHRUGQXQJ�1:��*2�1:��YRP�5DW�LQ�|IIHQWOLFKHU�6LW]XQJ�]XEHVFKOLH�HQ��$XVGU�FNOLFK�VHL�GDUDXI�KLQJHZLHVHQ��GDVV�EHL�GHU�(U|UWH�
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UXQJ�GHV�6WHOOHQSODQHV�LP�+LQEOLFN�DXI�GLH�JHVHW]OLFK�YRUJHVFKULHEHQHgIIHQWOLFKNHLW�GHU�%HUDWXQJ�GLH�'LVNXVVLRQ�DXI�=DKO�XQG�$UW�GHU�LP(QWZXUI�GHV�6WHOOHQSODQHV�YRUJHVHKHQHQ�6WHOOHQSODQlQGHUXQJHQ�]XEHVFKUlQNHQ�LVW��ZlKUHQG�GLH�(U|UWHUXQJ�YRQ�3HUVRQDOIUDJHQ�LQ�|IIHQWOL�FKHU�6LW]XQJ�LP�+LQEOLFN�DXI������*2�1:��9HUVFKZLHJHQKHLWVSIOLFKW�XQ]XOlVVLJ�ZlUH�

�� (QWZXUI�GHV�6WHOOHQSODQHV�����
=X�GHP�EHLOLHJHQGHQ�6WHOOHQSODQHQWZXUI�I�U�GDV�+DXVKDOWVMDKU�����ZHUGHQ�IROJHQGH�+LQZHLVH�JHJHEHQ�

��� %HDPWHQVWHOOHQ
����� :DKOEHDPWH

'LH�GUHL�6WHOOHQ�GHU�:DKOEHDPWHQ�GHU�6WDGW�%DHVZHLOHU�VLQG�HQWVSUH�FKHQG�GHQ�9RUVFKULIWHQ�GHU�(LQJUXSSLHUXQJVYHURUGQXQJ��(LQJU92�DXVJHZLHVHQ��(V�HUJHEHQ�VLFK�LQ������NHLQH bQGHUXQJHQ�
����� /DXIEDKQEHDPWH �K|KHUHU� 'LHQVW� �� JHKREHQHU� 'LHQVW� �� PLWWOHUHU'LHQVW�

'LH�*HVDPW]DKO GHU�3ODQVWHOOHQ�GHU�%HDPWHQ� LQ�GHQ�YRUJHQDQQWHQ/DXIEDKQHQ�EHWUlJW�XQYHUlQGHUW ���
,P�(LQ]HOQHQ�HUJLEW�VLFK�JHJHQ�EHU�GHP�6WHOOHQSODQ������IROJHQGHV�
+|KHUHU�'LHQVW�
%HL�GHU�$XVZHLVXQJ�GHU�6WHOOHQ�HUJHEHQ�VLFK�JHJHQ�EHU������NHLQHbQGHUXQJHQ��(LQH�GHU�DXVJHZLHVHQHQ�6WHOOHQ�LVW�]XU]HLW�PLW�HLQHP%HDPWHQ�GHU�%HVROGXQJVJUXSSH�$����%%HV*�EHVHW]W��+LHU]X�YHUZHLVHLFK�DXI�GHQ�%HVFKOXVV�]X�7DJHVRUGQXQJVSXQNW����GHU�6LW]XQJ�GHV6WDGWUDWHV�YRP������������
*HKREHQHU�'LHQVW�
,P�JHKREHQHQ�'LHQVW�HUJHEHQ�VLFK�NHLQH�bQGHUXQJHQ��)�U�GLH�EH�DEVLFKWLJWH�%HI|UGHUXQJ�HLQHU�%HDPWLQ�YRQ�$���%%HV*�QDFK�$����%%HV*VWHKW�HLQH�IUHLH�3ODQVWHOOH�]XU�9HUI�JXQJ�+LQVLFKWOLFK�GHU�EHDEVLFKWLJWHQ�%HVHW]XQJ�GHU�6WHOOH�YHUZHLVH�LFK�DXIGHQ�QLFKW�|IIHQWOLFKHQ�7HLO�GLHVHU�6LW]XQJ�
0LWWOHUHU�'LHQVW�
+LHU�HUJHEHQ�VLFK�NHLQH�bQGHUXQJHQ�
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9RUEHPHUNXQJHQ�]X�GHQ�$QJHVWHOOWHQVWHOOHQ��$UEHLWHUVWHOOHQ�XQG�3DXVFKDO�ORKQHPSIlQJHUQ
'HU�EHLOLHJHQGH�6WHOOHQSODQHQWZXUI�HQWKlOW�I�U�GHQ�$QJHVWHOOWHQEHUHLFK�XQGGHQ�$UEHLWHUEHUHLFK�HLQH�(UK|KXQJ�XP�LQVJHVDPW����6WHOOHQ��+LHUEHL�KDQGHOWHV� VLFK�XP�GLH����6WHOOHQ��GLH� LP�6WHOOHQSODQ������XQWHU� Å3DXVFKDOORKQ�HPSIlQJHU´�DXVJHZLHVHQ�ZDUHQ��'LH�YRUJHVHKHQHQ�bQGHUXQJHQ�VLQG�VRPLWUHLQ�IRUPHOOHU�$UW�XQG�EHGHXWHQ�NHLQH�6FKDIIXQJ�]XVlW]OLFKHU�6WHOOHQ�
*UXQG�I�U�GLHVH�1HXHUXQJ�LVW�HLQH�bQGHUXQJ�GHV�%XQGHVDQJHVWHOOWHQWDULIYHU�WUDJHV��%$7��VRZLH�GHV�%XQGHVPDQWHOWDULIYHUWUDJHV�I�U�$UEHLWHU�JHPHLQGOLFKHU9HUZDOWXQJHQ�XQG�%HWULHEH��%07�*���
$XIJUXQG�GLHVHU�bQGHUXQJHQ�JHOWHQ�GLH�JHQDQQWHQ�7DULIYHUWUlJH�DXFK�I�U�GLHVRJHQDQQWHQ�ÅJHULQJI�JLJ�%HVFKlIWLJWHQ´�PLW�GHU�.RQVHTXHQ]��GDVV�GLHVHDXFK�QDFK�GHQ�9RUVFKULIWHQ�GHU�7DULIYHUWUlJH�]X�YHUJ�WHQ�E]Z��]X�HQWORKQHQVLQG�XQG�GLH�9HUHLQEDUXQJ�HLQHV�VRJHQDQQWHQ�3DXVFKDOORKQHV�QLFKW�PHKU]XOlVVLJ�LVW�

��� $QJHVWHOOWHQVWHOOHQ�
,P�%HUHLFK�GHU�$QJHVWHOOWHQ�HUJLEW�VLFK�IROJHQGHV�
� 8PZDQGOXQJ���6WHOOH��9ROO]HLW��YRQ�9HUJ�WXQJVJUXSSH�9,,,�9,,%$7�LQ�GHQ�%HUHLFK�GHU�$UEHLWHU��/RKQJUXSSH������D�%=7�*�7HLO]HLW��
� (LQULFKWXQJ�YRQ���6WHOOHQ�QDFK�9HUJ�WXQJVJUXSSH�;�,;�%$7�8PZDQGOXQJ�DXV�GHP�%HUHLFK�GHU�3DXVFKDOORKQHPSIlQJHU�VLHKH������
1HEHQ�GHU�DXV�GHQ�YRUJHQDQQWHQ�*U�QGHQ�UHVXOWLHUHQGHQ�(UK|KXQJYRQ����DXI����6WHOOHQ�HUJHEHQ�VLFK�IROJHQGH�bQGHUXQJHQ�
� 8PZDQGOXQJ�HLQHU�6WHOOH�YRQ�9HUJ�WXQJVJUXSSH�,9�E�%$7�QDFK9HUJ�WXQJVJUXSSH�9�E�,9�E�%$7�DXIJUXQG�HLQHU�$UEHLWVSODW]EH�ZHUWXQJ�
� 8PZDQGOXQJ���6WHOOH�YRQ�9HUJ�WXQJVJUXSSH�,9�E�%$7�QDFK9HUJ�WXQJVJUXSSH�9,,�%$7��'LH�8PZDQGOXQJ�UHVXOWLHUW�DXV�GHU�%HVHW]XQJ�HLQHU�$EWHLOXQJV�OHLWHUVWHOOH�GXUFK�HLQHQ�%HDPWHQ��'LH�KLHUGXUFK�IUHL�ZHUGHQGH6WHOOH�LP�$QJHVWHOOWHQEHUHLFK�ZLUG�XPJHZDQGHOW�]XU�hEHUQDKPHHLQHV�$XV]XELOGHQGHQ�
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� 8PZDQGOXQJ���6WHOOH�YRQ�9HUJ�WXQJVJUXSSH�9,�E�9�F�%$7�QDFK9HUJ�WXQJVJUXSSH�9,,,�9,,�%$7�DXIJUXQG�GHV�$XVVFKHLGHQVHLQHV�0LWDUEHLWHUV�LP�/DXIH�GHV�-DKUHV�������'LH�IUHL�ZHUGHQGH6WHOOH�ZLUG�HEHQIDOOV�XPJHZDQGHOW�]XU�hEHUQDKPH�HLQHV�$XV]X�ELOGHQGHQ�

��� $UEHLWHUVWHOOHQ�
,P�$UEHLWHUEHUHLFK�HUK|KHQ�VLFK�GLH�6WHOOHQ�YRQ�ELVODQJ����DXI���6WHOOHQ��,P�HLQ]HOQHQ�KDQGHOW�HV�VLFK�XP�GLH
� (LQULFKWXQJ�YRQ���6WHOOHQ�QDFK�/RKQJUXSSH������D�%=7�*��(VKDQGHOW�VLFK�KLHUEHL�XP�HLQH�HKHPDOLJH�$QJHVWHOOWHQVWHOOH��VLHKH�����VRZLH�XP�HLQH�6WHOOH�HLQHV�HKHPDOLJHQ�3DXVFKDOORKQHPS�IlQJHUV�
� (LQULFKWXQJ� YRQ� ��� 6WHOOHQ� QDFK� /RKQJUXSSH� �����D� %=7�*�8PZDQGOXQJ�DXV�GHP�%HUHLFK�GHU�3DXVFKDOORKQHPSIlQJHU��
� (LQULFKWXQJ�YRQ���6WHOOHQ�QDFK�/RKQJUXSSH����D�%=7�*��8P�ZDQGOXQJ�DXV�GHP�%HUHLFK�GHU�3DXVFKDOORKQHPSIlQJHU��
1HEHQ�GHU�YRUVWHKHQG�HUOlXWHUWHQ�(UK|KXQJ�HUJLEW�VLFK�DXIJUXQG�HLQHU$UEHLWVSODW]EHZHUWXQJ�IROJHQGH�bQGHUXQJ�
� 8PZDQGOXQJ���6WHOOH�YRQ�/RKQJUXSSH������D�%=7�*�QDFK������D%=7�*�

��� 3DXVFKDOORKQHPSIlQJHU
'LH� =DKO� GHU� 3DXVFKDOORKQHPSIlQJHU� UHGX]LHUW� VLFK� DXIJUXQG� GHUYRUVWHKHQG�HUOlXWHUWHQ�bQGHUXQJHQ�LP�7DULIUHFKW�DXI�1XOO�

��� %HDPWH�]XU�$QVWHOOXQJ
,Q�GHU�6WHOOHQ�EHUVLFKW�7HLO�%��'LHQVWNUlIWH�LQ�GHU�3UREH��RGHU�$XV�ELOGXQJV]HLW���%HDPWH�]XU�$QVWHOOXQJ��VLQG�LQ�%HVROGXQJVJUXSSH�$��]XU]HLW���6WHOOHQ�I�U�,QVSHNWRULQQHQ�]��$��,QVSHNWRUHQ�]�$��YRUJHVHKHQ�

��� 1DFKZXFKVNUlIWH
'LH�I�U�GLH�(LQVWHOOXQJ�YRQ�1DFKZXFKVNUlIWHQ�EHQ|WLJWHQ�$XVELOGXQJV�SOlW]H�VLQG�LQ�GHU�hEHUVLFKW��1DFKZXFKVNUlIWH�XQG�LQIRUPDWRULVFK�EH�VFKlIWLJWH�'LHQVWNUlIWH´�]XP�6WHOOHQSODQ������DXVJHZLHVHQ�
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%HVFKOXVV�
'HU�+DXSW�� XQG� )LQDQ]DXVVFKXVV� VFKOlJW� GHP�5DW� GHU� 6WDGW� %DHVZHLOHUHLQVWLPPLJ� YRU�� GHQ� GHU� 2ULJLQDOQLHGHUVFKULIW� DOV� $QODJH� �� EHLJHI�JWHQ6WHOOHQSODQ�I�U�GDV�+DXVKDOWVMDKU������]X�EHVFKOLH�HQ�

��� $QWUDJ�DXI�8PEHQHQQXQJ�GHU�6WUD�H�Å,P�6DFN´
'HP�3IDUUJHPHLQGHUDW�GHU�3IDUUH�6W��3HWUXV�%DHVZHLOHU�LVW�HV�HLQ�ZLFKWLJHV$QOLHJHQ�� GHP� .DQRQLNHU� XQG� .LUFKHQPDOHU�0DWWKLDV� -RVHSK� +XEHUWXV*RHEEHOV�]X�HLQHP�HKUHQGHQ�$QGHQNHQ�LQ�VHLQHU�+HLPDWVWDGW�]X�YHUKHOIHQ�
1DFK�0HLQXQJ�GHV�3IDUUJHPHLQGHUDWHV�N|QQWH�PDQ�VHLQHQ��1DPHQ�GXUFKHLQH�6WUD�HQEH]HLFKQXQJ�SUlVHQW�KDOWHQ��ZREHL�VLFK�DXIJUXQG�GHU�UlXPOLFKHQ1lKH�HLQH�8PEHQHQQXQJ�GHU�DQ�GLH�.LUFKH�JUHQ]HQGHQ�6WUD�H�Å,P�6DFN´DQE|WH��'DEHL�Z�UGH�GLH�KLVWRULVFK�VLFKHUOLFK�ULFKWLJ�EH]HLFKQHWH�6WUD�H�YRQLKUHU�RIW�DOV�LQWHUSUHWDWLRQVZ�UGLJ�DQ]XVHKHQGHQ�1DPHQVJHEXQJ�EHIUHLW��%HL6FKULIWYHUNHKUHQ�EH]�JOLFK�GHV�3IDUUKHLPHV�XVZ��ZlUH�GHU�GHU]HLWLJH�6WUD�HQ�QDPH�QLFKW�VHKU�DQVSUHFKHQG�
)�U�GHQ�)DOO��GDVV�HLQH�8PEHQHQQXQJ�GHU�6WUD�H�QLFKW�LQ�%HWUDFKW�NlPH��ELWWHWGHU�3IDUUJHPHLQGHUDW�XP�3U�IXQJ��RE�HLQH�HQWVSUHFKHQGH�1DPHQVJHEXQJI�U�HLQH�DQGHUH�6WUD�H�P|JOLFK�ZlUH�
(LQH�YRP�3IDUUJHPHLQGHUDW�VHOEVW�HUVWHOOWH�NOHLQH�&KURQLN��EHU�GHQ�.DQRQLNHU*RHEEHOV�LVW�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JW�
$QJHVWHOOWH�5HFKHUFKHQ�HUJDEHQ��GDVV�HV�LQ�%DHVZHLOHU�EHUHLWV�ELV�]XP�-DKUH�����HLQH�*RHEEHOVVWUD�H�JDE��GLH�MHGRFK��XP�HLQH�9HUZHFKVOXQJ�PLW�GHP5HLFKVSURSDJDQGDPLQLVWHU� *RHEEHOV� ]X� YHUPHLGHQ�� QDFK� .ULHJVHQGH� LQ0DULDVWUD�H�XPEHQDQQW�ZXUGH��
%HVWUHEXQJHQ��GLH�6WUD�H�Å,P�6DFN´�XP]XEHQHQQHQ��JDE�HV�DXFK�VFKRQ�LQIU�KHUHQ�-DKUHQ��'LHVH�VFKHLWHUWHQ�MHGRFK�DQ�GHQ�,QWHUHVVHQ�GHU�$QOLHJHU��GLHGHQ�DOWHQ�6WUD�HQQDPHQ�EHLEHKDOWHQ�ZROOWHQ�
'LH�6WUD�HQEH]HLFKQXQJ�Å,P�6DFN´�LVW�LP�hEULJHQ�DXI�HLQH�DOWH�)OXUEH]HLFK�QXQJ�]XU�FN]XI�KUHQ��=XPLQGHVW�ELV�LQ�GLH�-DKUH�����������ZXUGH�GLHVH6WUD�H�DXFK�Å,P�.LUFKHQJlVVFKHQ´�JHQDQQW��DQ�ZHOFKHU�LQ�GLHVHQ�-DKUHQ�GHU%DX�GHU�QHXHQ�6FKXOH�YRUJHQRPPHQ�ZXUGH��,Q�GLHVHP�*HElXGH�ZXUGH�ELV�]XP�-DKUH������GHU�8QWHUULFKW�HUWHLOW��6SlWHUGLHQWH� HV� DOV� -XJHQGKHLP�XQG�ZXUGH� LP� -DKUH� ����� DQ� GLH�.DWKROLVFKH.LUFKHQJHPHLQGH�YHUNDXIW��GLH�HV�DOV�-XJHQGKHLP�ZHLWHU�EHQXW]WH�
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,P�9RUIHOG�GHU�%HUDWXQJHQ�LQ�GHQ�*UHPLHQ�GHV�5DWHV�GHU�6WDGW�%DHVZHLOHUKDEH�LFK�*HVSUlFKH�PLW�GHP�$QWUDJVWHOOHU��+HUUQ�3IDUUJHPHLQGHUDWVYRUVLW]HQ�GHQ�3HWHU�.HPSHQ��PLW�+HUUQ�3DVWRU�3DWHU�.RQUDG�%RMD�DEHU�DXFK�PLW�GHQ$QZRKQHUQ�GHU�6WUD�H�,P�6DFN�JHI�KUW��ZREHL�VLFK�GLH�$QZRKQHU�JHJHQ�HLQH8PEHQHQQXQJ�GHU�6WUD�H�DXVVSUDFKHQ��6LH�EHJU�QGHWHQ�LKUH�$EOHKQXQJ�XQWHUDQGHUHP�GDPLW��GDVV�PLW�GHP�6WUD�HQQDPHQ�Å,P�6DFN´�VHLW�-DKU]HKQWHQ�I�ULKUH�)DPLOLHQ�YLHOH�(UOHEQLVVH�XQG�(ULQQHUXQJHQ�YHUEXQGHQ�VHLHQ�XQG�VLH�VLFKHLQHQ�DQGHUHQ�6WUD�HQQDPHQ�JDU�QLFKW�YRUVWHOOHQ�N|QQWHQ�
(V�EOHLEW�QRFK�DQ]XPHUNHQ��GDVV�VHLW�GHU�NRPPXQDOHQ�1HXJOLHGHUXQJ�����LP�,QWHUHVVH�GHU�$QZRKQHU�LQ�GHU�JHVDPWHQ�6WDGW�NHLQH�6WUD�H�XPEHQDQQWZXUGH��REZRKO�HV�GLHVEH]�JOLFK�PHKUIDFK�$QWUlJH�JDE��(UJlQ]HQG�VHL�GDUDXIKLQJHZLHVHQ��GDVV�DXFK�KLQVLFKWOLFK�GHU�6WUD�H�Å,P�6DFN´�VFKRQ�HLQPDO�HLQ$QWUDJ�DXI�8PEHQHQQXQJ�JHVWHOOW�ZXUGH��GHP�DEHU�QLFKW�VWDWWJHJHEHQ�ZXUGH�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�ZLHV�GDUDXI�KLQ��GDVV�HV�HLQH�7UDGLWLRQ�JHEH�6WUD�HQ�QLFKW�XP]XEHQHQQHQ��(U�VFKOXJ�GHVKDOE�YRU��GHQ�%HVFKOXVV�GDKLQJH�KHQG�DE]XlQGHUQ��YRQ�GHU�8PEHQHQQXQJ�GHU�6WUD�H�Å,P�6DFN´�DE]XVHKHQXQG�EHL�QlFKVWHU�*HOHJHQKHLW�HLQH�6WUD�H�QDFK�GHP�.DQRQLNHU�XQG�.LU�FKHQPDOHU�0DWWKLDV�-RVHSK�+XEHUWXV�*RHEEHOV�]X�EHQHQQHQ�
%�UJHUPHLVWHU�'U��/LQNHQV�OLH��]XQlFKVW��EHU�GHQ�ZHLWHUJHKHQGHQ�%HVFKOXVV�YRUVFKODJ�GHU�9HUZDOWXQJ�DEVWLPPHQ��)ROJHQGHU�%HVFKOXVV�ZXUGH�PLW����-D�6WLPPHQ����1HLQ�6WLPPH�XQG���(QWKDOWXQJ�JHIDVVW�
%HVFKOXVV�
'LH�0LWJOLHGHU�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�EHJU��HQ�JUXQGVlW]OLFKGLH�$QUHJXQJ�GHV�3IDUUJHPHLQGHUDWHV�DXI�%HQHQQXQJ�HLQHU�6WUD�H�QDFK�GHPEHNDQQWHQ�.LUFKHQPDOHU�0DWWKLDV�*RHEEHOV��'LH�9HUZDOWXQJ�ZLUG�EHDXIWUDJW�GLH�$QZRKQHU�QRFKPDOV�]X�EHIUDJHQ�XQG�GDEHL�GLH�0|JOLFKNHLW�DXI]X]HLJHQ�GDVV� GLH� 6WDGW� DXI� GLH� (UKHEXQJ� GHU� EHL� $QVFKULIWlQGHUXQJ� DQIDOOHQGHQ*HE�KUHQ�YHU]LFKWHW�XQG�I�U�]ZHL�-DKUH�HLQH�'RSSHOEH]HLFKQXQJ�]XOlVVW��
6ROOWH�GLHV�GHQQRFK�NHLQH�0HLQXQJVlQGHUXQJ�HUJHEHQ��VROOWHQ�GLH�9HUGLHQVWHGHV�DXV�%DHVZHLOHU�VWDPPHQGHQ�XQG�DXFK�KLHU�EHVWDWWHWHQ�.LUFKHQPDOHUV0DWWKLDV�-RVHSK�+XEHUWXV�*RHEEHOV�GDGXUFK�JHZ�UGLJW�ZHUGHQ��GDVV�EHLQlFKVWHU�*HOHJHQKHLW�HLQH�QHXH�6WUD�H�VHLQH�1DPHQVEH]HLFKQXQJ�WUDJHQZLUG�

��� *U�QGXQJ�GHV�=ZHFNYHUEDQGHV�Å6WlGWHUHJLRQ�$DFKHQ´�
+LHU]X�ZLUG�DXI�GLH�ELVKHULJHQ�%HUDWXQJHQ�%H]XJ�JHQRPPHQ��'HV�:HLWHUHQZXUGH�DXI�GLH�YRUOLHJHQGHQ�DNWXHOOHQ�8QWHUODJHQ�YHUZLHVHQ��
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(V�HUJHKW�IROJHQGHU�%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU�
�� 'HU�%�UJHUPHLVWHU�ZLUG�EHDXIWUDJW��LQ�=XVDPPHQDUEHLW�PLW�GHU�%H]LUNV�UHJLHUXQJ�XQG�GHP�,QQHQPLQLVWHULXP�GLH�QRWZHQGLJHQ�6FKULWWH�]XU(LQULFKWXQJ�HLQHV�=ZHFNYHUEDQGHV�]XU�JHPHLQVDPHQ�(UI�OOXQJ�IUHLZLO�OLJHU�$XIJDEHQ�YRQ�6WDGW�XQG�.UHLV�$DFKHQ�VRZLH�GHQ�NUHLVDQJHK|ULJHQ.RPPXQHQ�YRU]XEHUHLWHQ�XQG�GHQ�5lWHQ�]XU�%HUDWXQJ�XQG�%HVFKOXVV�IDVVXQJ�YRU]XOHJHQ�
�� (U�XQWHUVW�W]W�GDV�=LHO�GHV�)DFKDUEHLWVNUHLVHV�%HUXIVNROOHJV��GLH�0|J�OLFKNHLWHQ�HLQHV�]XQlFKVW�HLJHQVWlQGLJHQ�=ZHFNYHUEDQGHV�YRQ�6WDGWXQG�.UHLV�$DFKHQ�VRZLH�JHHLJQHWH�.RRSHUDWLRQVIRUPHQ�GHU�6RQGHU�VFKXOHQ�� GHV� $EHQGJ\PQDVLXPV�GHU� $EHQGUHDOVFKXOH� VRZLH� GHV(XUHJLR�.ROOHJV�LQWHQVLY�]X�SU�IHQ�XQG�GLH�GDPLW�YHUEXQGHQHQ�6\Q�HUJLHHIIHNWH�DXI]X]HLJHQ�
�� (U�IRUGHUW�LP�5DKPHQ�GHU�DQVWHKHQGHQ�1RYHOOLHUXQJ�GHU�.RPPXQDO�YHUIDVVXQJ� JHJHQ�EHU� GHU� /DQGHVUHJLHUXQJ� XQG� GHQ� LP� /DQGWDJYHUWUHWHQHQ�3DUWHLHQ�LQ�)RUP�HLQHU�]X�HUDUEHLWHQGHQ�JHPHLQVDPHQ5HVROXWLRQ�GHU�EHWHLOLJWHQ�*HELHWVN|USHUVFKDIWHQ�HUZHLWHUWH�UHFKWOLFKH5DKPHQEHGLQJXQJHQ�I�U�LQWHUNRPPXQDOH�.RRSHUDWLRQHQ��'LHV�EHLQKDO�WHW�LQVEHVRQGHUH�SIOLFKWLJH�6HOEVWYHUZDOWXQJVDXIJDEHQ�RGHU�3IOLFKW�DXIJDEHQ�]XU�(UI�OOXQJ�QDFK�:LHVXQJ��GLH�JHPHLQVDP�YRQ�NUHLVIUHLHQ6WlGWHQ�XQG�.UHLVHQ�VRZLH�NUHLVDQJHK|ULJHQ�.RPPXQHQ�ZDKUJHQRP�PHQ�ZHUGHQ�

��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
(V�HUIROJWHQ�NHLQH�0LWWHLOXQJHQ�

��� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ
(V�ZXUGHQ�NHLQH�$QIUDJHQ�JHVWHOOW�


