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%HJLQQ� ������8KU
(QGH� ������8KU

$QZHVHQG�ZDUHQ�

D� VWLPPEHUHFKWLJW�
%HFNHUV��5ROI�I�U�5HVFK�%HFNHUV��(OYLUD&DVLHOOHV��-XDQ�-RVH*HOOHU��+HUEHUW�DOV�9RUVLW]HQGHU+XPPHV��'LHWHU.LFN��$QGUHDV0HLULFK��7KRPDV�I�U�.UHXW]IHOGW��3HWHU0HL�QHU��(OLVDEHWK3OXP��+HUEHUW5HLQDUW]��)HUGLQDQG6FKlIHU��%HQ6FKHHQ��:ROIJDQJ5XQJHQ��:LOOL6FKPLGW��%HUQG�I�U�7LPPHUPDQQV��0DQIUHG:LQ]HQ��:LOO\
XQHQWVFKXOGLJW�IHKOWH�
=LOOJHQV��%UXQR

E� YRQ�GHU�9HUZDOWXQJ�
%�UJHUPHLVWHU�'U��/LQNHQV6W$5�2KOHU6W2,�)URHVFK�DOV�6FKULIWI�KUHU
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$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH�GHU�1LHGHUVFKULIW��EHU�GLH�6LW]XQJ�GHV�$XVVFKXVVHV� I�U�.XOWXU�3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�YRP�����������
�� 1RWZHQGLJH�9HUlQGHUXQJHQ�YRQ�%HQXW]XQJVJHE�KUHQ��9HUHLQV]XVFK�VVHQ�XQGGHUJOHLFKHQ� DXI� *UXQG� GHU� GHXWOLFKHQ� 9HUVFKOHFKWHUXQJHQ� EHL� GHQ6FKO�VVHO]XZHLVXQJHQ�GHV�/DQGHV�15:

D� %HQXW]XQJVRUGQXQJHQ�� X�� D�� I�U� GLH� $XOD� GHU� 5HDOVFKXOH�� GHV3lGDJRJLVFKHQ�=HQWUXPV��GHU�0HKU]ZHFNKDOOHQ
E� 9HUHLQVKHLPH
F� 7XUQ��XQG�6SRUWKDOOHQ�5DVHQ��XQG�$VFKHQSOlW]H�EHL�6RQGHUQXW]XQJHQ
G� *ULOOK�WWHQ
H� 5LFKWOLQLHQ��EHU�GLH�6SRUWI|UGHUXQJ�GXUFK�GLH�6WDGW�%DHVZHLOHU�
I� %HLKLOIHQ�DQ�9HUElQGH�XQG�9HUHLQH
J� 0LQLJROIDQODJH
K� )UHL]HLWEDG
L� 6WDGWE�FKHUHL

�� $QWUDJ�GHV�*HVFKLFKWVYHUHLQV�%DHVZHLOHU�DXI�$XIQDKPH�LQ�GLH�5LFKWOLQLHQ��EHU�GLH*HZlKUXQJ�YRQ�%HLKLOIHQ�DQ�9HUElQGH�XQG�9HUHLQH�GXUFK�GLH�6WDGW�%DHVZHLOHU�
�� $QWUlJH�DXI�*HZlKUXQJ�YRQ�=XVFK�VVHQ�]XU�$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ

D� $QWUDJ�GHV�69�)RUWXQD�%HJJHQGRUI�H�9��DXI�*HZlKUXQJ�HLQHV�=XVFKXVVHV]XU�$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ
E� $QWUDJ�GHU�6W��-RVHI�6FK�W]HQEUXGHUVFKDIW�/RYHULFK�H�9��DXI�*HZlKUXQJHLQHV�=XVFKXVVHV�]XU�$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ
F� $QWUDJ�GHV�69����/RYHULFK�)ORYHULFK�DXI�*HZlKUXQJ�HLQHV�=XVFKXVVHV�]XU$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ

�� 9RUVFKODJ� HLQHV� %�UJHUV� ]XU� 1XW]XQJ� YRQ� 5lXPOLFKNHLWHQ� LQ� GHU� Å%XUJ´%DHVZHLOHU
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�� .XOWXUSURJUDPP�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�-DKU�����
��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ

%� 1LFKW|IIHQWOLFKH�6LW]XQJ
�� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
���� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ
'LH�0LWJOLHGHU�GHV�$XVVFKXVVHV�ZXUGHQ�GXUFK�(LQODGXQJ�YRP������������DXI�'LHQVWDJ�GHQ�������������������8KU��XQWHU�0LWWHLOXQJ�GHU�7DJHVRUGQXQJ�LQ�GHQ�6LW]XQJVVDDO�GHV5DWKDXVHV�LQ�6HWWHULFK�HLQEHUXIHQ�
'HU�9RUVLW]HQGH�HU|IIQHWH�GLH�6LW]XQJ��EHJU��WH�GLH�$QZHVHQGHQ�XQG�VWHOOWH�IHVW��GDVV�]XU6LW]XQJ� RUGQXQJVJHPl�� HLQJHODGHQ� ZXUGH� XQG� GHU� $XVVFKXVV� PLW� GHU� =DKO� GHUHUVFKLHQHQHQ�0LWJOLHGHU�EHVFKOXVVIlKLJ�VHL�

$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH�GHU�1LHGHUVFKULIW��EHU�GLH�6LW]XQJ�GHV�$XVVFKXVVHV�I�U�.XOWXU�3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�YRP�����������

'HU�$XVVFKXVV�QDKP�GLH�1LHGHUVFKULIW�]XVWLPPHQG�]XU�.HQQWQLV�

�� 1RWZHQGLJH�9HUlQGHUXQJHQ�YRQ�%HQXW]XQJVJHE�KUHQ��9HUHLQV]XVFK�VVHQ�XQGGHUJOHLFKHQ� DXI� *UXQG� GHU� GHXWOLFKHQ� 9HUVFKOHFKWHUXQJHQ� EHL� GHQ6FKO�VVHO]XZHLVXQJHQ�GHV�/DQGHV�15:
%�UJHUPHLVWHU� 'U�� /LQNHQV� EH]HLFKQHWH� GLH� DXVJHDUEHLWHWHQ� 9RUVFKOlJH� GHU9HUZDOWXQJVYRUODJH� DOV� DQJHPHVVHQ� XQG� YHUWUHWEDU�� 'LH� $OWHUQDWLYH� ]X� GHQYRUJHVFKODJHQHQ�0D�QDKPHQ��VR�%�UJHUPHLVWHU�'U��/LQNHQV��ZlUH��GHQ�+DXVKDOWQLFKW� DXVJOHLFKHQ� ]X� N|QQHQ�� PLW� GHU� )ROJH�� HLQ� +DXVKDOWVVLFKHUXQJVNRQ]HSWDXIVWHOOHQ�]X�P�VVHQ�XQG�GHU�)RUGHUXQJ�GHU�%H]LUNVUHJLHUXQJ�.|OQ�DXVJHVHW]W�]XVHLQ�� DOOH� =XVFK�VVH� XQG� ZHLWHUH� IUHLZLOOLJH� $XVJDEHQ� ]X� XQWHUODVVHQ� XQGEHLVSLHOVZHLVH�GLH�5HDOVWHXHUVlW]H�H[WUHPHU�DOV�YRUJHVHKHQ�]X�HUK|KHQ��
%LVKHU� VHL� GLH� 6WDGW� %DHVZHLOHU� VWHWV� HLQH� GHU� J�QVWLJVWHQ� 6WlGWH� LP� %HUHLFK%HQXW]XQJVJHE�KUHQ�I�U�GDV�6FKZLPPEDG�RGHU�GLH�0LQLJROIDQODJH��EHL�*HE�KUHQI�U�GLH�DX�HURUGHQWOLFKH�1XW]XQJ�YRQ�6SRUWDQODJHQ�HWF���JHZHVHQ��$XFK�PX�WHQELVKHU�LP�%HUHLFK�GHU�6WDGWE�FKHUHL�NHLQH�*HE�KUHQ�HUKREHQ�ZHUGHQ��$XI�*UXQGGHU� GHXWOLFKHQ� 9HUVFKOHFKWHUXQJHQ� EHL� GHQ� 6FKO�VVHO]XZHLVXQJHQ� GHV� /DQGHV15:�EDW�%�UJHUPHLVWHU�'U��/LQNHQV�MHGRFK�XP�9HUVWlQGQLV�I�U�GLH�YRUJHVHKHQHQ0D�QDKPHQ��GLH��ZLH�EHUHLWV�HUOlXWHUW��XQXPJlQJOLFK�VHLHQ��� � �
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'LH�YRUJHVHKHQHQ�6lW]H�� VR�%�UJHUPHLVWHU�'U��/LQNHQV�� VHLHQ� LPPHU�QRFK�VHKUJ�QVWLJ� XQG� NHLQHVIDOOV� NRVWHQGHFNHQG�� 9HUVFKLHGHQH� $QJHERWH�� ZLHEHLVSLHOVZHLVH� GLH� NRVWHQORVH� 9HUWHLOXQJ� YRQ� %UH]HOQ� DQ� .LQGHU� DQOlVVOLFK� 6W�0DUWLQ�DOV�NOHLQH�*HVWH�HLQHU�VWlGWLVFKHQ�*HPHLQVFKDIW�ZHUGH�PDQ�ZHLWHU�$XIUHFKWHUKDOWHQ�
%�UJHUPHLVWHU� 'U�� /LQNHQV� YHUZLHV� DXI� GLH� *HVSUlFKH� PLW� GHQ)UDNWLRQVYRUVLW]HQGHQ�LP�9RUIHOG�GHU�KHXWLJHQ�6LW]XQJ��GLH�VHKU�HLQYHUQHKPOLFKJHZHVHQ�VHLHQ�
'HU� $XVVFKXVVYRUVLW]HQGH� *HOOHU� VFKOXJ� VRGDQQ� YRU�� GLH� 3XQNWH� YRQ� 723� �]XQlFKVW� ]X� EHUDWHQ� XQG� QDFK� GHU� %HUDWXQJ�� ZLH� LQ� GHU� 9HUZDOWXQJVYRUODJHYRUJHVHKHQ��HLQHQ�*HVDPWEHVFKOXVV�]X�DOOHQ�3XQNWHQ�]X�IDVVHQ��HV�VHL�GHQQ��DXVGHP� .UHLVH� GHU� $XVVFKXVVPLWJOLHGHU� Z�UGHQ� JHlQGHUWH� %HVFKOXVVYRUVFKOlJHJHZ�QVFKW�
D� %HQXW]XQJVRUGQXQJHQ�� X�D�� I�U� GLH� $XOD� GHU� 5HDOVFKXOH�� GHV3lGDJRJLVFKHQ�=HQWUXPV��GHU�0HKU]ZHFNKDOOHQ

'HU� $XVVFKXVV� EHVFKORVV�PLW� ��� -D�6WLPPHQ� EHL� HLQHU� (QWKDOWXQJ� GHP6WDGWUDW� YRU]XVFKODJHQ�� GLH� %HQXW]XQJVRUGQXQJ� I�U� GDV� )R\HU� GHU5HDOVFKXOH�LP�6WDGWWHLO�6HWWHULFK�YRP������������LQ�����1U����ZLH�IROJW�]XlQGHUQ�
=XU�$EGHFNXQJ�GHU�3HUVRQDO���+HL]��XQG�6WURPNRVWHQ�KDW�GHU�9HUDQVWDOWHUHLQH� 3DXVFKDOHQWVFKlGLJXQJ� YRQ� ������ L ]X� ]DKOHQ�� )�U� HLQH9HUDQVWDOWXQJ��EHL�GHU�7LVFKH�XQG�6W�KOH�DXIJHVWHOOW�ZHUGHQ�XQG�GLH�OlQJHUDOV� �� 6WXQGHQ� GDXHUW�� ZLUG� YRP� 9HUDQVWDOWHU� HLQH� (QWVFKlGLJXQJ� YRQ�������L HUKREHQ�
(EHQVR�EHVFKORVV�GHU�$XVVFKXVV�PLW����-D�6WLPPHQ�EHL�HLQHU�(QWKDOWXQJGHP�6WDGWUDW�YRU]XVFKODJHQ��GLH�%HQXW]XQJVRUGQXQJ�I�U�GDV�3lGDJRJLVFKH=HQWUXP�GHV�*\PQDVLXPV�GHU�6WDGW�%DHVZHLOHU�LQ�����$EV����ZLH�IROJW�]XlQGHUQ�
=XU�$EGHFNXQJ�GHU�3HUVRQDO���+HL]��XQG�6WURPNRVWHQ�KDW�GHU�9HUDQVWDOWHUHLQH� 3DXVFKDOHQWVFKlGLJXQJ� YRQ� ������� L ]X� ]DKOHQ�� )�U� HLQH9HUDQVWDOWXQJ��EHL�GHU�7LVFKH�XQG�6W�KOH�DXIJHVWHOOW�ZHUGHQ�XQG�GLH�OlQJHUDOV� �� 6WXQGHQ� GDXHUW�� ZLUG� YRP� 9HUDQVWDOWHU� HLQH� (QWVFKlGLJXQJ� YRQ�������L HUKREHQ�
+LQVLFKWOLFK�GHU�%HQXW]XQJVJHE�KUHQ�I�U�GLH�0HKU]ZHFNKDOOHQ�EHVFKORVVGHU� $XVVFKXVV� PLW� ��� -D�6WLPPHQ� EHL� HLQHU� (QWKDOWXQJ� GHP� 6WDGWUDWIROJHQGH� bQGHUXQJ� LQ� �� �� $EV�� �� GHU� MHZHLOLJHQ� %HQXW]XQJVRUGQXQJYRU]XVFKODJHQ�
=XU� $EGHFNXQJ� GHU� 3HUVRQDO�� XQG� (QHUJLHNRVWHQ� KDW� GHU� 9HUDQVWDOWHUIROJHQGH�3DXVFKDOHQWVFKlGLJXQJHQ�]X�]DKOHQ�
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)�U�HLQH�9HUDQVWDOWXQJ�
DD�� LQ�GHU�0HKU]ZHFNKDOOH�RKQH�)R\HU

LQ�6WXKOUHLKHQYHUELQGXQJ � ������L
EHL�GHU�7LVFKH�XQG�6W�KOH�DXI�JHVWHOOW�ZHUGHQ �������L
EHL�7LHUVFKDXHQ �� ������L

EE� LQ�GHU�0HKU]ZHFNKDOOH�PLW�)R\HU
LQ�6WXKOUHLKHQYHUELQGXQJ � �������L
EHL�GHU�7LVFKH�XQG�6W�KOH�DXI�JHVWHOOW�ZHUGHQ �������L
EHL�7LHUVFKDXHQ �� ������L

FF� QXU�LP�)R\HU�
LQ�6WXKOUHLKHQYHUELQGXQJ �� ������L
EHL�GHU�7LVFKH�XQG�6W�KOH�DXI�JHVWHOOW�ZHUGHQ �� ������L
EHL�7LHUVFKDXHQ �� ������L

GG� QXU�I�U�GLH�0HKU]ZHFNKDOOH�*UDEHQVWUD�H��%DHVZHLOHU
EHL�GHU�DXFK�GLH�.�FKH��HLQVFKO��3RU]HOODQ�XQG�%HVWHFN�JHQXW]W�ZLUG��]XVlW]OLFK �� ������L

'HV�:HLWHUHQ�EHVFKORVV�GHU�$XVVFKXVV�PLW����-D�6WLPPHQ�EHL�HLQHU�(QWKDOWXQJGHP�6WDGWUDW�YRU]XVFKODJHQ��GLH�$QPLHWXQJVNRVWHQ�I�U�GHQ�0XVLNSDYLOORQ�EHLHLQHU�$QPLHWXQJ�GXUFK�RUWVDQVlVVLJH�9HUHLQH�DXI��������L IHVW]XVHW]HQ�
%HL� HLQHU�$QPLHWXQJ�GXUFK�DQGHUH�1XW]HU�ZLUG� HLQ�%HWUDJ�YRQ����������LHUKREHQ�

E� 9HUHLQVKHLPH
'HU� $XVVFKXVV� EHVFKORVV� PLW� ��� -D�6WLPPHQ� EHL� HLQHU� (QWKDOWXQJ�� GHP6WDGWUDW� IROJHQGH� bQGHUXQJHQ� GHU� +DXVRUGQXQJHQ� GHU� 9HUHLQVKHLPH� LQ%HJJHQGRUI��)ORYHULFK�XQG�3XIIHQGRUI�YRU]XVFKODJHQ�
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DD� ,P�)DOOH�HLQHU�/lUPEHOlVWLJXQJ�QDFK�������8KU�EHKlOW�VLFK�GLH�6WDGW%DHVZHLOHU�GLH�9HUKlQJXQJ�HLQHU�9HUWUDJVVWUDIH�LQ�+|KH�YRQ�������LYRU�
EE� %HQXW]XQJVHQWJHOW
6 EHL�)HLHUQ�YRQ�(LQ]HOSHUVRQHQ�XQG�)DPLOLHQSUR�7DJ�������L
6 EHL�9HUDQVWDOWXQJHQ�YRQ�VRQVWLJHQ�9HUHLQHQXQG�9HUElQGHQ

SUR�7DJ�������L
$XVQDKPH�EHL�9HUDQVWDOWXQJHQ�YRQ�9HUHLQHQ�XQG�9HUElQGHQ��GLH�GHQ9HUHLQLJWHQ�2UWVYHUHLQHQ�3XIIHQGRUI�DQJHK|UHQ��I�U�GDV�9HUHLQVKHLP3XIIHQGRUI�� VRZLH� EHL� 9HUDQVWDOWXQJHQ� GHU� 6W�� :LOOLEURUG6FK�W]HQEUXGHUVFKDIW�)ORYHULFK��9HUHLQVKHLP�)ORYHULFK��
SUR�7DJ�������L

6 $XIZDQGVHQWVFKlGLJXQJ�I�U�GLH�6FKO�VVHO�EHUJDEH
������L

'DU�EHU� KLQDXV� EHVFKORVV� GHU� $XVVFKXVV� PLW� ��� -D�6WLPPHQ� EHL� HLQHU(QWKDOWXQJ� GHP� 6WDGWUDW� YRU]XVFKODJHQ�� GLH� +DXVRUGQXQJ� I�U� GDV9HUHLQVKHLP�6HWWHULFK�ZLH�IROJW�]X�lQGHUQ�
%HQXW]XQJVJHE�KUHQ
EHL�9HUDQVWDOWXQJHQ�LQ�6WXKOUHLKHQ�YHUELQGXQJ � ������L
EHL�9HUDQVWDOWXQJHQ�EHL�GHQHQ�7LVFKH�XQG�6W�KOH�DXIJHVWHOOW�ZHUGHQ � ������L
EHL�7LHUVFKDXHQ �������L$QPLHWXQJ�PLW�6SRUWKDOOH�]X]�JOLFK �������L

F� 7XUQ��XQG�6SRUWKDOOHQ�5DVHQ��XQG�$VFKHQSOlW]H
%HL�6RQGHUQXW]XQJHQ�KLQVLFKWOLFK�GHU�]X�HQWULFKWHQGHQ�*HE�KUHQ�JHPl��GHQ5LFKWOLQLHQ�I�U�GLH�DX�HURUGHQWOLFKH�1XW]XQJ�GHU�7XUQ��XQG�6SRUWKDOOHQ�VRZLHGHU�6SRUWSOlW]H�GHU�6WDGW�%DHVZHLOHU�IDVVWH�GHU�$XVVFKXVV�PLW����-D�6WLPPHQEHL�HLQHU�(QWKDOWXQJ�GHQ�%HVFKOXVV��GHP�6WDGWUDW�IROJHQGHV�]X�HPSIHKOHQ�
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DD� 6SRUWKDOOHQ����IDFK��
'DXHU�GHU9HUDQVWDOWXQJ .RVWHQEHLWUDJ

+DOOHQVSRUWYHUHLQH 1LFKWKDOOHQVSRUWYHUHLQH
��7DJ ������L �������L

��7DJH �������L �������L

I�U�MHGHQ�ZHLWHUHQ
7DJ

������L ������L

:LUG�GLH�6SRUWKDOOH�QLFKW�I�U�HLQH�6SRUWYHUDQVWDOWXQJ�JHQXW]W��VR�LVW�SUR�7DJHLQ�%HWUDJ�YRQ��������L�]X�HQWULFKWHQ�

EE� *UHQJUDFKWKDOOH����IDFK��
'DXHU�GHU9HUDQVWDOWXQJ .RVWHQEHLWUDJ

+DOOHQVSRUWYHUHLQH 1LFKWKDOOHQVSRUWYHUHLQH
��7DJ ������L �������L
��7DJH �������L �������L
I�U�MHGHQ�ZHLWHUHQ7DJ ������L ������L

:LUG�GLH�6SRUWKDOOH�QLFKW�I�U�HLQH�6SRUWYHUDQVWDOWXQJ�JHQXW]W��VR�LVW�SUR�7DJHLQ�%HWUDJ�YRQ��������L�]X�HQWULFKWHQ�

FF� (LQIDFKVSRUWKDOOHQ�
.RVWHQEHLWUDJ�EHL�(UKHEXQJ�YRQ�(LQWULWWVJHOGHUQ�RGHU$XVVFKDQN�SUR�9HUDQVWDOWXQJ �������L
:HUGHQ�6SRUWKDOOHQ�DOV�hEHUQDFK�WXQJVP|JOLFKNHLW�I�U�0DQQVFKDIWHQ�*UXSSHQ�]XU�9HUI�JXQJ�JHVWHOOW��ZLUG�SUR�hEHUQDFKWXQJ�HLQH�(QWVFKlGL�JXQJ�LQ�+|KH�YRQ �� �������LHUKREHQ�

)�U�)X�EDOOWXUQLHUH�DXI�GHQ�VWlGWLVFKHQ�5DVHQ��XQG�$VFKHQSOlW]HQ�ZHUGHQ�GLIIHUHQ]LHUW�QDFK�)X�EDOOYHUHLQHQ��GLH�LP�')%�6SLHOEHWULHE�HLQJHEXQGHQVLQG��XQG�VRQVWLJHQ�9HUDQVWDOWHUQ��IROJHQGH�(QWJHOWH�HUKREHQ�
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'DXHU�GHU�9HUDQVWDOWXQJ .RVWHQEHLWUDJ
')%�9HUHLQH VRQVWLJH�9HUDQVWDOWHU

��7DJ ������L ������L

��7DJH �������L �������L

��7DJH �������L �������L

I�U�MHGHQ�ZHLWHUHQ�:RFKHQWDJ ������L ������L

G� *ULOOK�WWHQ
'HU� $XVVFKXVV� IDVVWH� PLW� ��� -D�6WLPPHQ� EHL� HLQHU� (QWKDOWXQJ� GHQ%HVFKOXVV��GHP�6WDGWUDW�HLQH�$QKHEXQJ�GHU�1XW]XQJVHQWVFKlGLJXQJ�I�U�GLH$QPLHWXQJ� GHU� *ULOOK�WWHQ� LQ� %DHVZHLOHU� XQG� 6HWWHULFK� DXI� ������L� ]XHPSIHKOHQ�

H� 5LFKWOLQLHQ��EHU�GLH�6SRUWI|UGHUXQJ�GXUFK�GLH�6WDGW�%DHVZHLOHU
$XVVFKXVVPLWJOLHG� %HFNHUV� EHDQWUDJWH� I�U� GLH� )UDNWLRQ� %�QGQLV� ���'LH*U�QHQ��GLH�LQ�GHU�9HUZDOWXQJVYRUODJH�YRUJHVFKODJHQH�bQGHUXQJ�]X�DD��]XVWUHLFKHQ�XQG�HV�EHL�GHP�ELVODQJ�JHZlKUWHQ�%HWUDJ�I�U�GLH�)|UGHUXQJ�GHU-XJHQGDUEHLW�]X�EHODVVHQ��'LHVHU�YRUJHVFKODJHQH�bQGHUXQJVYRUVFKODJ�GHV%HVFKOXVVYRUVFKODJHV�ZXUGH�PLW����*HJHQVWLPPHQ�EHL���-D�6WLPPH�MHGRFKDEJHOHKQW�
'HU�$XVVFKXVV�EHVFKORVV�VRGDQQ�PLW����-D�6WLPPHQ�XQG���1HLQ�6WLPPHGHP�6WDGWUDW�YRU]XVFKODJHQ��GLH�6SRUWI|UGHUULFKWOLQLHQ�ZLH�IROJW�]X�lQGHUQ�
'LH�6WDGW�%DHVZHLOHU�JHZlKUW�]XU�)|UGHUXQJ�GHV�6SRUWV�DQ�GLH�GXUFK�GLH6WDGW�%DHVZHLOHU�DOV�I|UGHUXQJVZ�UGLJ�DQHUNDQQWHQ�6SRUWYHUHLQH�
DD� ]XU�)|UGHUXQJ�GHU�-XJHQGDUEHLW�HLQHQ�MlKUOLFKHQ�=XVFKXVV�LQ�)RUPHLQHV� 6RFNHOEHWUDJHV� LQ�+|KH� YRQ� ������L� MH� 9HUHLQ�PLW� DNWLYHQMXJHQGOLFKHQ�0LWJOLHGHUQ�VRZLH�HLQH�3UR�.RSI�%H]XVFKXVVXQJ��PD[������L��MH�DNWLYHP�MXJHQGOLFKHQ�0LWJOLHG��ELV�HLQVFKO�����-DKUHQ��

'LH�+|KH�GHV�3UR�.RSI�%HWUDJHV�ULFKWHW�VLFK�QDFK�GHQ�MlKUOLFK�]XU9HUI�JXQJ� VWHKHQGHQ� +DXVKDOWVPLWWHOQ� QDFK� $E]XJ� GHU6RFNHOEHWUlJH�
EE� (LQPDOLJH�=XVFK�VVH�]X�HFKWHQ�-XELOlHQ���������������MlKULJHQ�XVZ�-XELOlHQ��6SRUWYHUHLQH�� GLH� PLW� LKUHQ� -XELOlXPVIHLHUQ� LP� 5DKPHQ� YRQ9HUDQVWDOWXQJHQ�DQ�GLH�gIIHQWOLFKNHLW�WUHWHQ��HUKDOWHQ��������L�EHLHLQHP�HFKWHQ�-XELOlXP�
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FF� =XVFK�VVH�]XU�$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ��GLH�MHGRFK�QXUJHZlKUW� ZHUGHQ�� ZHQQ� GLH� %HVFKDIIXQJ� LQVJHVDPW� |IIHQWOLFKJHI|UGHUW�ZLUG��G�K���VRZHLW�VLFK�GHU�/DQGHVVSRUWEXQG�E]Z��GHU�.UHLV$DFKHQ�DQ�GHQ�.RVWHQ�EHWHLOLJW�
'HU� =XVFKXVV� EHWUlJW� ELV� ]X� ��� Y�+�� GHU� $QVFKDIIXQJVNRVWHQ�K|FKVWHQV�ELV�]XU�+|KH�GHU�(LJHQOHLVWXQJ��MHGRFK�PD[���������L�
hEHU� GLH� MHZHLOLJH� +|KH� HQWVFKHLGHW� GHU� $XVVFKXVV� I�U� .XOWXU�3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�LP�(LQ]HOIDOO�
%HL�GHU�HUVWPDOLJHQ�%HDQWUDJXQJ�YRQ�=XVFK�VVHQ�HQWVFKHLGHW�GHU$XVVFKXVV� I�U� .XOWXU�� 3DUWQHUVFKDIW�� 6SRUW� XQG� 9HUHLQVI|UGHUXQJ�EHU�GLH�)|UGHUZ�UGLJNHLW�GHV�9HUHLQV�

9HUIDKUHQ
DD� $QWUlJH� DXI� -DKUHV]XZHQGXQJHQ� VLQG� VSlWHVWHQV� ELV� ]XP� ������HLQHV� MHGHQ�-DKUHV� I�U�GDV�EHWUHIIHQGH�.DOHQGHUMDKU�VFKULIWOLFK�EHLGHU�6WDGWYHUZDOWXQJ�%DHVZHLOHU�HLQ]XUHLFKHQ�
'LH�9HUZDOWXQJ�ZLUG�HUPlFKWLJW��GLH�EHDQWUDJWHQ�=XVFK�VVH�QDFK�3U�IXQJGHV�$QWUDJHV�DXV]X]DKOHQ�
9RUDXVVHW]XQJ�I�U�GLH�$XV]DKOXQJ�GHU�-DKUHV]XZHQGXQJ�DQ�6SRUWYHUHLQHLVW� GLH� 9RUODJH� HLQHU� %HVFKHLQLJXQJ� �EHU� GLH� 0HOGXQJ� GHU� DNWLYHQ0LWJOLHGHU�EHLP�]XVWlQGLJHQ�)DFKYHUEDQG��]�%��/DQGHVVSRUWEXQG���6WLFKWDJLVW�GHU��������GHV�-DKUHV���,P�(LQ]HOIDOO�EHKlOW�VLFK�GLH�6WDGW�GLH�3U�IXQJ�GHU0LWJOLHGHUOLVWHQ�YRU�
EE� $QWUlJH� DXI� *HZlKUXQJ� YRQ� HLQPDOLJHQ� =XVFK�VVHQ� I�U-XELOlXPVYHUDQVWDOWXQJHQ� VLQG� ZHJHQ� GHU� KDXVKDOWVUHFKWOLFKHQ9HUDQVFKODJXQJHQ�ELV�VSlWHVWHQV��������YRU�GHP�-XELOlXPVMDKU�GHU6WDGWYHUZDOWXQJ�YRU]XOHJHQ�
'LH� 9HUZDOWXQJ� ZLUG� HUPlFKWLJW�� GLH� EHDQWUDJWH� -XELOlXPV]XZHQGXQJXQPLWWHOEDU�YRU�GHU�-XELOlXPVIHLHU�DXV]X]DKOHQ�
$QWUlJH�DXI�*HZlKUXQJ�YRQ�HLQPDOLJHQ�=XVFK�VVHQ�I�U�GLH�$QVFKDIIXQJYRQ�*UXQGVSRUWJHUlWHQ�VLQG�ELV�]XP��������GHV�-DKUHV�]X�EHDQWUDJHQ��'HULP�+DXVKDOW� ]XU� 9HUI�JXQJ� VWHKHQGH� %HWUDJ� I�U� GHUDUWLJH� =ZHFNH� ZLUGVRGDQQ���JJI��DQWHLOPl�LJ���DXI�GLH�EHDQWUDJHQGHQ�9HUHLQH�DXIJHWHLOW�

I� %HLKLOIHQ�DQ�9HUElQGH�XQG�9HUHLQH
$XVVFKXVVPLWJOLHG�5HLQDUW]�HUNOlUWH�VLFK�I�U�GLH�&'8�)UDNWLRQ�GHP�*UXQGHQDFK�PLW�GHQ�9RUVFKOlJHQ�LQ�GHU�9HUZDOWXQJVYRUODJH�HLQYHUVWDQGHQ��
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������
'LH�YRUJHVHKHQH�5HGX]LHUXQJ�EHL�GHU�%H]XVFKXVVXQJ�|IIHQWOLFKHU�.RQ]HUWHVHL��VR�5HLQDUW]��MHGRFK�HLQ�]X�JUDYLHUHQGHU�(LQVFKQLWW�LQ�GDV�9HUHLQVOHEHQ�0DQ�KDEH�]XP�(UUHLFKHQ�GHV�+DXVKDOWVDXVJOHLFKV�I�U������.�U]XQJHQ�GHU$XVJDEHQ� XP� ��� Y�+�� LQ� YLHOHQ� %HUHLFKHQ� YRUJHVHKHQ��:�UGH� PDQ� GLH=XVFK�VVH�LP�5DKPHQ�YRQ�.LUPHVVHQ�YRQ�ELVKHU�]ZHL�DXI�QXQPHKU�HLQHQ=XVFKXVV�VWUHLFKHQ��VR�ZlUH�GLHV�MHGRFK�HLQH�.�U]XQJ�XP����Y�+��
$XVVFKXVVPLWJOLHG�5HLQDUW]� VFKOXJ�GDKHU� I�U�GLH�&'8�)UDNWLRQ�YRU�� GHQ%HVFKOXVVYRUVFKODJ�]X�3XQNW�I��LQ�GLHVHP�3XQNW�ZLH�IROJW�]X�lQGHUQ�
'LH� 6WDGW� %DHVZHLOHU� JHZlKUW� 9HUHLQHQ� DXV� GHP� 6WDGWJHELHW� ]XU'XUFKI�KUXQJ� |IIHQWOLFKHU� .RQ]HUWH�� EHLVSLHOVZHLVH� DQOlVVOLFK� GHU.LUPHVVHQ�� =XVFK�VVH� ]XU� :HLWHUJDEH� DQ� GHQ� MHZHLOV� PLWZLUNHQGHQ0XVLNYHUHLQ�LQ�+|KH�YRQ��������L�SUR�9HUHLQ��+LHUEHL�N|QQHQ�PD[LPDO=XVFK�VVH�]XU�:HLWHUJDEH�DQ�]ZHL�0XVLNYHUHLQH�DXVJH]DKOW�ZHUGHQ�
'DU�EHU� KLQDXV� ZLUG� GHQ� .LUPHVYHUDQVWDOWHUQ� ]XJHVWDQGHQ�� (LQWULWW� I�UGHUDUWLJH�|IIHQWOLFKH�.RQ]HUWH�]X�HUKHEHQ�
'LH� JHULQJI�JLJHQ� 0HKUNRVWHQ� ZHUGHQ� �EHU� GLH� +DXVKDOWVVWHOOHÅ.RQ]HUWYHUDQVWDOWXQJHQ´�EHL���������������JHGHFNW�
$XVVFKXVVPLWJOLHG� %HFNHUV� VLJQDOLVLHUWH� I�U� GLH� )UDNWLRQ� %�QGQLV� ���'LH*U�QHQ�=XVWLPPXQJ�]X�GLHVHP�DEJHlQGHUWHQ�%HVFKOXVVYRUVFKODJ�
6RGDQQ�IDVVWH�GHU�$XVVFKXVV�HLQVWLPPLJ�GHQ�%HVFKOXVV��GHP�6WDGWUDW�GHQ�LQGHU� 9HUZDOWXQJVYRUODJH� YRUJHVHKHQHQ� 9RUVFKODJ� ]X� HPSIHKOHQ�� XQWHU(LQEH]LHKXQJ�GHU�YRUJHQDQQWHQ�bQGHUXQJ�EHL�GHP�3XQNW�Å%H]XVFKXVVXQJ|IIHQWOLFKHU�.RQ]HUWH´�

J� 0LQLJROIDQODJH
(LQVWLPPLJ�EHL�HLQHU�(QWKDOWXQJ�IDVVWH�GHU�$XVVFKXVV�GHQ�%HVFKOXVV��GHP6WDGWUDW�HLQH�*HE�KUHQHUK|KXQJ�YRQ������L�SUR�7HLO]DKOHU�DXI������L�VRZLHYRQ������L�SUR�9ROO]DKOHU�DXI������L�EHL�GHU�0LQLJROIDQODJH�]X�HPSIHKOHQ�

K� )UHL]HLWEDG
$XVVFKXVVPLWJOLHG�%HFNHUV�ZLHV�I�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�DXIGLH�PDQQLJIDFKHQ�'LVNXVVLRQHQ�EH]�JOLFK�GHV�*HE�KUHQPRGHOOV� I�U� GDV)UHL]HLWEDG�KLQ��,QVEHVRQGHUH�KDEH�VLFK�GLH�)UDNWLRQ�LPPHU�ZLHGHU�I�U�HLQH$EVFKDIIXQJ�GHV�5XWVFKHQ]XVFKODJHV�VWDUN�JHPDFKW��GD�GLH�:DVVHUUXWVFKHHLQH�]XVlW]OLFKH�$WWUDNWLRQ�GHV�%DGHV�GDUVWHOOH��I�U�GLH�PDQ�NHLQH�VHSDUDWH*HE�KU�HUKHEHQ�VROOWH�
'DKHU� PDFKWH� $XVVFKXVVPLWJO LHG� %HFNHUV� GHQ� IROJHQGHQbQGHUXQJVYRUVFKODJ�]X�GHU�9HUZDOWXQJVYRUODJH��ZRQDFK�GDV�)UHL]HLWEDGGHU�6WDGW�%DHVZHLOHU�QDFK�VHLQHU�$QVLFKW�LPPHU�QRFK�J�QVWLJHU�DOV�DQGHUH%lGHU�LQ�GHU�5HJLRQ�VHL�
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(LQ]HONDUWHQ�I�U�9ROO]DKOHU�VROOHQ�GHPQDFK������L�NRVWHQ�� I�U�7HLO]DKOHU�����L��+LQVLFKWOLFK�GHU�=HKQHUNDUWHQ�ZXUGH�I�U�9ROO]DKOHU�HLQ�%HWUDJ�YRQ������L��I�U�7HLO]DKOHU������L�YRUJHVFKODJHQ��'LH�3UHLVH�I�U�-DKUHVNDUWHQVROOHQ�VR�EOHLEHQ�ZLH�LQ�GHU�9HUZDOWXQJVYRUODJH�YRUJHVHKHQ��'HU�=XVFKODJI�U�GLH�:DVVHUUXWVFKH�HQWIlOOW�
%�UJHUPHLVWHU�'U��/LQNHQV�WUXJ�GHP�$XVVFKXVV�YRU��GDVV�HV�EH]�JOLFK�GHU(UKHEXQJ�HLQHV�5XWVFKHQ]XVFKODJHV�HLJHQWOLFK�JDU�NHLQH�'LVNXVVLRQ��EHU6LQQ�XQG�=ZHFN�JHEHQ�G�UIH��'LH�(LQQDKPHQ�DXV�GHQ�*HE�KUHQ�I�U�GHQ5XWVFKHQ]XVFKODJ�EOHLEHQ� LQ� LKUHU�6XPPH�ZHLW�XQWHU�GHQ�$QVFKDIIXQJV�XQG�8QWHUKDOWXQJVNRVWHQ��GLH�I�U�GLH�:DVVHUUXWVFKH�HQWVWDQGHQ�VLQG�E]Z�HQWVWHKHQ��+LHU�VHLHQ�EHLVSLHOVZHLVH�:DVVHU��+HL]XQJ��:DUWXQJ��3HUVRQDOXQG�YLHOHV�PHKU�HUZlKQW��:�UGH�PDQ�GHQ�5XWVFKHQ]XVFKODJ�DEVFKDIIHQRGHU�VRJDU�DEVHQNHQ��P�VVWH�PDQ�PLW�HQRUPHQ�(LQQDKPHYHUOXVWHQ�UHFKQHQ�VHOEVW�EHL�GHP�GXUFK�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�YRUJHWUDJHQHQ9RUVFKODJ�� $XI� *UXQG� GHU�PLVHUDEOHQ�+DXVKDOWVODJH� N|QQH� PDQ� GLHVHQ6FKULWW�MHGRFK�NHLQHVIDOOV�ZDJHQ�
)�U� GLH� &'8�)UDNWLRQ� EHWRQWH� $XVVFKXVVPLWJOLHG� 5HLQDUW]�� GDVV� GHU9RUVFKODJ� LQ� GHU� 9HUZDOWXQJVYRUODJH� VHKU� DXVJHZRJHQ� VHL�� 'DV*HE�KUHQNRQ]HSW� GHV� )UHL]HLWEDGHV� KDEH� VLFK� EHZlKUW� XQG�ZHUGH� DXFKKLQVLFKWOLFK�GHV�5XWVFKHQ]XVFKODJHV�YRQ�GHQ�%HVXFKHULQQHQ�XQG�%HVXFKHUQGHV�)UHL]HLWEDGHV�DNW]HSWLHUW�
%�UJHUPHLVWHU�'U��/LQNHQV�HUJlQ]WH��GDVV�GLH�%�UJHULQQHQ�XQG�%�UJHU�QLFKWQXU� XQVHUHU� 6WDGW� GLH� 3UHLVH� GHU� HLQ]HOQHQ� %lGHU� VLFKHUOLFK� YHUJOHLFKHQZ�UGHQ�� :�UGH� PDQ� GHQ� 5XWVFKHQ]XVFKODJ� DEVFKDIIHQ� XQG� GLH%HQXW]XQJVJHE�KU�ZLH�YRQ�GHU�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�HUK|KHQ�VR�Z�UGH�GLH�6WDGW�%DHVZHLOHU�LQVEHVRQGHUH�EHL�HLQHP�3UHLVYHUJOHLFK�GHU=HLWHQ� RKQH� 5XWVFKH� LP� 9HUJOHLFK� ]X� DQGHUHQ� %lGHUQ� lX�HUVW� VFKOHFKWDEVFKQHLGHQ�
6RGDQQ�VWLPPWH�GHU�$XVVFKXVV�PLW�HLQHU���-D�6WLPPH�EHL����1HLQ�6WLPPHQJHJHQ�GHQ�bQGHUXQJVYRUVFKODJ�GHU�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�
+LHUDXI�IDVVWH�GHU�$XVVFKXVV�EHL����-D�6WLPPHQ�XQG���1HLQ�6WLPPH�GHQ%HVFKOXVV��GHP�6WDGWUDW�GLH�IROJHQGH�bQGHUXQJ�GHU�%HQXW]XQJVJHE�KUHQI�U�GDV�)UHL]HLWEDG�%DHVZHLOHU�]X�HPSIHKOHQ�

.DUWHQDUW 9ROO]DKOHU��3HUVRQHQ�EHU����-DKUHQ� 7HLO]DKOHU��.LQGHU�XQG�-XJHQGOLFKHXQWHU����-DKUHQ��6FK�OHU��$XV]X�ELOGHQGH��6WXGHQWHQ��6FKZHUEHKLQ�GHUWH�DE������*G%�XQG:HKUGLHQVWOHLVWHQGH�=LYLOGLHQVW�OHLVWHQGH�
(LQ]HONDUWH �����L �����L
=HKQHUNDUWHPLW����(LQ]HONDUWHQ ������L �����L
-DKUHVNDUWH �������L ������L
:DVVHUUXWVFKHQ]XVFKODJ �����L �����L
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L� 6WDGWE�FKHUHL

$XVVFKXVVPLWJOLHG�%HFNHUV�HUNOlUWH�VLFK�GHP�*UXQGH�QDFK�PLW�GHU�(UKHEXQJYRQ�*HE�KUHQ�I�U�GHQ�%HUHLFK�Å6WDGWE�FKHUHL´�HLQYHUVWDQGHQ��VFKOXJ�MHGRFKYRU��GLH�*HE�KUHQJHVWDOWXQJ�QLFKW�QDFK�GHP�$OWHU�GHU�1XW]HU��VRQGHUQ�QDFK3URGXNWJUXSSHQ�]X�JHVWDOWHQ��+LHUQDFK�N|QQWH�PDQ�6DFKYLGHRV��=HLWVFKULI�WHQ��%�FKHU�XQG�GHUJOHLFKHQ�JUXQGVlW]OLFK�YRQ�GHU�=DKOXQJ�HLQHU�*HE�KUEHIUHLHQ��)�U�GLH�$XVOHLKH�YRQ�&'¶V��&'�5RPV��'9'¶V��9LGHRV�VRZLH�I�U�GLH1XW]XQJ�GHU�)HUQDXVOHLKH�VROOWH�MHGRFK�HLQH�*HE�KU�HUKREHQ�ZHUGHQ�
6WDGWDPWVUDW�2KOHU�HUOlXWHUWH�KLHUDXI��GDVV�PDQ�LP�9RUIHOG�]XQlFKVW��EHU�GLH*HVWDOWXQJ�GHU�*HE�KUHQUHJHOXQJ�QDFK�3URGXNWJUXSSHQ�QDFKJHGDFKW�KDEH�$XI�*UXQG�GHU�7DWVDFKH��GDVV�PDQ�LQ�GHU�%�FKHUHL�PLW�GHP�9HUEXFKXQJV�V\VWHP� Å/LEHUR´� DUEHLWH�� VHL� HLQH� HQWVSUHFKHQGH� 8PVHW]XQJ� MHGRFK� QXUlX�HUVW�VFKZLHULJ�XQG�PLW�VHKU�JUR�HP�$XIZDQG�UHDOLVLHUEDU��0LW�GHP�YRQGHU�9HUZDOWXQJ�YRUJHVFKODJHQHQ�*HE�KUHQNRQ]HSW�I�U�GLH�6WDGW�%DHVZHLOHUKDEH�PDQ�DOOHV�LQ�DOOHP�HLQ�VR]LDOYHUWUlJOLFKHV�XQG�I�U�DOOH�3HUVRQHQNUHLVHQDFKYROO]LHKEDUHV�*HE�KUHQV\VWHP�HUVWHOOW�
$XVVFKXVVPLWJOLHG�0HLULFK�EHVWlWLJWH�GLH�$XVVDJH�YRQ�+HUUQ�6WDGWDPWVUDW2KOHU��UHJWH�MHGRFK�DQ��GHQ�%HVFKOXVVYRUVFKODJ�GHU�9HUZDOWXQJ�LQVRZHLW�]XHUJlQ]HQ��GDVV�*HE�KUHQEHIUHLXQJ�QLFKW�QXU� I�U�.LQGHU�XQG�-XJHQGOLFKHXQWHU����-DKUHQ�EHVWHKH��VRQGHUQ�DXFK�I�U�6FK�OHU�XQG�6WXGHQWHQ�
%�UJHUPHLVWHU�'U��/LQNHQV�ZLHV�GDUDXI�KLQ��GDVV�PDQ�GLH�YRQ�+HUUQ�0HLULFKYRUJHVFKODJHQH�5HJHOXQJ�HEHQIDOOV�EHL�GHQ�3ODQXQJHQ�LQ�(UZlJXQJ�JH]R�JHQ�KDEH��0DQ�VHL�MHGRFK�]X�GHP�(QWVFKOXVV�JHNRPPHQ��GDVV�GLH�5HJHOXQJGHU�*HE�KUHQEHIUHLXQJ�I�U�.LQGHU�XQG�-XJHQGOLFKH�ELV�]XP�YROOHQGHWHQ����/HEHQVMDKU�GLH�VLQQYROOVWH�VHL��$OOH�DQGHUHQ�5HJHOXQJHQ�Z�UGHQ��HJDO�ZHO�FKH�3HUVRQHQJUXSSHQ�EHWURIIHQ�VHLHQ��6FKZLHULJNHLWHQ�PLW�VLFK�EULQJHQ��GDHLQH� ZHLWHUH� 'LIIHUHQ]LHUXQJ� DXFK� LP� 9HUEXFKXQJVV\VWHP� Å/LEHUR´� YRU�JHQRPPHQ�ZHUGHQ�P�VVWH�
)�U�GLH�&'8�)UDNWLRQ�VFKOXJ�$XVVFKXVVPLWJOLHG�5HLQDUW]�YRU��GHP�DXVJHZR�JHQHQ�XQG�VHKU�JXWHQ�9HUZDOWXQJVYRUVFKODJ�]X�IROJHQ��:LH�LQ�GHU�9RUODJHYRUJHVHKHQ��ZHUGH�JU|�WHU�:HUW�GDUDXI�JHOHJW��GDVV�HV�.LQGHUQ�XQG�-XJHQG�OLFKHQ� DXFK� ZHLWHUKLQ� P|JOLFK� EOLHEH�� LKUH� )UHL]HLW� PLW�0HGLHQ� DXV� GHU%�FKHUHL�VLQQYROO�XQG�NRVWHQIUHL�]X�JHVWDOWHQ�XQG�DXFK�JHJHEHQHQIDOOV�I�UGHQ�6FKXOXQWHUULFKW�HUIRUGHUOLFKH�,QIRUPDWLRQ�NRVWHQIUHL�]X�HUKDOWHQ�
(EHQVR� VHL�PDQ� VLFK� GDU�EHU� LP�NODUHQ�� GDVV�(UIDKUXQJHQ�PLW� GHP� ]XPQlFKVWHQ�-DKU�HLQ]XI�KUHQGHQ�*HE�KUHQNRQ]HSW�DEJHZDUWHW�ZHUGHQ�P�VV�WHQ�� XP� JHJHEHQHQIDOOV� bQGHUXQJHQ� YRU]XQHKPHQ� RGHU� 5HJHOXQJHQ� DQ�]XSDVVHQ�
6RGDQQ� ZXUGH� ]XQlFKVW� GHU� $QWUDJ� GHU� 63'�)UDNWLRQ� ]XU� $EVWLPPXQJJHVWHOOW�XQG�PLW����1HLQ�6WLPPHQ�EHL���-D�6WLPPHQ�XQG�HLQHU�(QWKDOWXQJDEJHOHKQW��+LHUDXI�ZXUGH�GHU�]XU�$EVWLPPXQJ�JHVWHOOWH�$QWUDJ�GHU�)UDNWLRQ%�QGQLV����'LH�*U�QHQ�PLW����1HLQ�6WLPPHQ�EHL�HLQHU�-D�6WLPPH�XQG�]ZHL(QWKDOWXQJHQ�DEJHOHKQW� ������



������

'HU�$XVVFKXVV�EHVFKORVV�VFKOLH�OLFK�PLW����-D�6WLPPHQ�EHL���(QWKDOWXQJHQXQG�HLQHU�*HJHQVWLPPH��GHP�6WDGWUDW�GDV�LQ�GHU�9HUZDOWXQJVYRUODJH�GDU�JHVWHOOWH� *HE�KUHQNRQ]HSW� VRZLH� HQWVSUHFKHQGH� bQGHUXQJHQ� LQ� GHU*HE�KUHQ��XQG�%HQXW]XQJVVDW]XQJ�]X�HPSIHKOHQ�
�� $QWUDJ�GHV�*HVFKLFKWVYHUHLQV�%DHVZHLOHU�DXI�$XIQDKPH�LQ�GLH�5LFKWOLQLHQ��EHUGLH�*HZlKUXQJ�YRQ�%HLKLOIHQ�DQ�9HUElQGH�XQG�9HUHLQH�GXUFK�GLH�6WDGW�%DHVZHL�OHU�

'HU� $XVVFKXVV� I�U� .XOWXU�� 3DUWQHUVFKDIW�� 6SRUW� XQG� 9HUHLQVI|UGHUXQJ� EHVFKORVVHLQVWLPPLJ�
D� GHQ�*HVFKLFKWVYHUHLQ�%DHVZHLOHU�LQ�GLH�5LFKWOLQLHQ��EHU�GLH�*HZlKUXQJ�YRQ%HLKLOIHQ�DQ�9HUElQGH�XQG�9HUHLQH�GXUFK�GLH�6WDGW�%DHVZHLOHU�DXI]XQHKPHQXQG
E� LKP�I�U�GDV�-DKU������HLQH�-DKUHV]XZHQGXQJ�]XU�DOOJHPHLQHQ�.RVWHQGHF�NXQJ�YRQ�������L��DE�GHP�-DKU������GLH�VLFK�DXV�GHP�%HVFKOXVV�]X�723��HUJHEHQGH�MlKUOLFKH�=XZHQGXQJ�]X�JHZlKUHQ�

�� $QWUlJH�DXI�*HZlKUXQJ�YRQ�=XVFK�VVHQ�]XU�$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ
D� $QWUDJ�GHV�69�)RUWXQD�%HJJHQGRUI�H�9��DXI�*HZlKUXQJ�HLQHV�=XVFKXVVHV]XU�$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ

'HU�$XVVFKXVV� I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�EH�VFKORVV�HLQVWLPPLJ�EHL�HLQHU�(QWKDOWXQJ��GHP�69�)RUWXQD�%HJJHQGRUI�H�9�]XU� $QVFKDIIXQJ� YRQ� HLQHP� 3DDU� -XJHQGIX�EDOOWRUHQ� XQG� %lOOHQ� HLQHQ=XVFKXVV�LQ�+|KH�YRQ��������L�]X�JHZlKUHQ�
E� $QWUDJ�GHU�6W��-RVHI�6FK�W]HQEUXGHUVFKDIW�/RYHULFK�H�9��DXI�*HZlKUXQJHLQHV�=XVFKXVVHV�]XU�$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ

$XVVFKXVVPLWJOLHG�3OXP�HUNOlUWH�VLFK�]X�GLHVHP�7DJHVRUGQXQJVSXQNW� I�UEHIDQJHQ�XQG�QDKP�LP�=XVFKDXHUEHUHLFK�3ODW]�(LQVWLPPLJ� EHVFKORVV� GHU� $XVVFKXVV� I�U�.XOWXU�� 3DUWQHUVFKDIW�� 6SRUW� XQG9HUHLQVI|UGHUXQJ�� GHU� 6W�� -RVHI� 6FK�W]HQEUXGHUVFKDIW� /RYHULFK� H�9�� ]XU$QVFKDIIXQJ�YRQ�6SRUWJHUlWHQ�HLQHQ�=XVFKXVV� LQ�+|KH�YRQ��������L� ]XJHZlKUHQ�
F� $QWUDJ�GHV�69����/RYHULFK�)ORYHULFK�DXI�*HZlKUXQJ�HLQHV�=XVFKXVVHV�]XU$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ

%HL����-D�6WLPPHQ�XQG�HLQHU�(QWKDOWXQJ�EHVFKORVV�GHU�$XVVFKXVV�I�U�.XOWXU�3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ��GHP�69����/RYHULFK�)ORYHULFK]XU�$QVFKDIIXQJ�YRQ�)X�EDOOWRUHQ�HLQHQ�=XVFKXVV�LQ�+|KH�YRQ��������L�]XJHZlKUHQ�
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�� 9RUVFKODJ�HLQHV�%�UJHUV�]XU�1XW]XQJ�YRQ�5lXPOLFKNHLWHQ�LQ�GHU�Å%XUJ´�%DHVZHL�OHU
%�UJHUPHLVWHU�'U��/LQNHQV�LQIRUPLHUWH�GHQ�$XVVFKXVV�GDU�EHU��GDVV�HU�GLH�,GHH�GHV%DHVZHLOHU�%�UJHUV�0DWWKLDV�%HKOHV�]XU�(UULFKWXQJ�HLQHV�)RWR�0XVHXPV� LQ�GHQ5lXPOLFKNHLWHQ�GHU�Å%XUJ´�%DHVZHLOHU�PLW�+HUUQ�%HKOHV�HU|UWHUW�KDEH�
(V� VHL� MHGRFK� ]X� GLHVHU� 7KHPDWLN� IHVW]XVWHOOHQ�� GDVV� GDV� YRUDE�PLW� GHU� %H]LUNV�UHJLHUXQJ�.|OQ�DEJHVWLPPWH�1XW]XQJVNRQ]HSW�I�U�GLH�Å%XUJ´�QDFK�GHP�GHU]HLWLJHQ3ODQXQJVVWDQG�NHLQH�I|UGHUIlKLJHQ�5lXPOLFKNHLWHQ�]XU�GDXHUKDIWHQ�1XW]XQJ�DOV)RWR�0XVHXP�ELHWH��)HUQHU�N|QQH�PDQ�]XP�MHW]LJHQ�=HLWSXQNW�QRFK�NHLQH�$XVVDJH�EHU�GLH�)HUWLJVWHOOXQJ�GHV�*HElXGHV�VRZLH��EHU�GLH�1XW]XQJ�DQGHUHU�IUHL�ZHUGHQ�GHU�5lXPOLFKNHLWHQ�LP�6WDGWJHELHW�LP�=XVDPPHQKDQJ�PLW�GHU�)HUWLJVWHOOXQJ�GHUÅ%XUJ´�PDFKHQ�
'LH� QDFK� $QVLFKW� GHU� 9HUZDOWXQJ� VHKU� JXWH� ,GHH� YRQ�+HUUQ� %HKOHV� ZlUH� QDFK8PVHW]XQJ� XQG� (LQULFKWXQJ� HLQHV� )RWR�0XVHXPV�� LQVEHVRQGHUH� DOV� )RUXP� I�UMXQJH�)RWRJUDIHQ��RKQH�=ZHLIHO�HLQ]LJDUWLJ�LQ�GHU�5HJLRQ��'DKHU�VROOWH�PDQ��DXFKZHQQ�PDQ�VLFK�QLFKW�VRIRUW�]XU�(LQULFKWXQJ�HLQHV�VROFKHQ�0XVHXPV�HQWVFKOLH�H�GLHVH�0|JOLFKNHLW�QLFKW�DXV�GHQ�$XJHQ�YHUOLHUHQ�
$XVVFKXVVPLWJOLHG�%HFNHUV�EDW�PLW�%OLFN�DXI�GLH�(XUHJLRQDOH������VRZLH�GLH�*H�VWDOWXQJ� GHV� +DOGHQJHOlQGHV� Å&DUO�$OH[DQGHU´�� GLH� ,GHH� GHU� 6FKDIIXQJ� HLQHVVROFKHQ� )RWR�0XVHXPV�PLW� HLQ]XEH]LHKHQ�� ,QVEHVRQGHUH� YRU� GHP�+LQWHUJUXQG�-XJHQGOLFKH�PLW�GLHVHU�,GHH�]X�HUUHLFKHQ��HLQ�)RUXP�I�U�MXQJH�.�QVWOHU�]X�ELHWHQXQG�MXQJH�/HXWH�]XU�.UHDWLYLWlW�]X�PRWLYLHUHQ��VROOWH�HLQH�8PVHW]XQJ�GLHVHU�,GHHYRUDQ� JHWULHEHQ� ZHUGHQ�� 6LFKHUOLFK�� VR� $XVVFKXVVPLWJOLHG� %HFNHUV�� JHEH� HV� GLH0|JOLFKNHLW�� )|UGHUPLWWHO� I�U�GLHVHV�9RUKDEHQ��XQWHU�%HU�FNVLFKWLJXQJ�GHV� YRU�JHVHKHQHQ�.RQ]HSWHV��]X�HUKDOWHQ��
(LQVWLPPLJ�EHVFKORVV�GHU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|U�GHUXQJ��GLH�JXWH�,GHH�GHV�+HUUQ�%HKOHV�VRZLH�GLH�GLHVEH]�JOLFKHQ�$XVI�KUXQJHQGHU�9HUZDOWXQJ�]XVWLPPHQG�]XU�.HQQWQLV�]X�QHKPHQ��VLHKW�VLFK�DEHU�JH]ZXQJHQ�GHU]HLW� YRQ� HLQHU� DEVFKOLH�HQGHQ� (QWVFKHLGXQJ� DE]XVHKHQ�� %HL� GHQ� ZHLWHUHQ3ODQXQJHQ�]XU�*HVWDOWXQJ�GHV�+DOGHQJHOlQGHV�Å&DUO�$OH[DQGHU´�ZLUG�GLH�0|JOLFK�NHLW�GHU�8PVHW]XQJ�GHU�,GHH�HLQHV�)RWR�0XVHXPV�JHSU�IW�ZHUGHQ�

�� .XOWXUSURJUDPP�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�-DKU�����
%�UJHUPHLVWHU�'U��/LQNHQV�ZLHV�GDUDXI�KLQ��GDVV�I�U�GDV�-DKU������HUQHXW�HLQ�DXVJH�ZRJHQHV�XQG�XQWHUKDOWVDPHV�.XOWXUSURJUDPP�I�U�GLH�YHUVFKLHGHQVWHQ�,QWHUHVVHQGHU�%�UJHULQQHQ�XQG�%�UJHU�XQVHUHU�6WDGW�JHSODQW�ZRUGHQ�VHL��ZHQQJOHLFK�GHU�YRQGHU�9HUZDOWXQJ�HLQJHEUDFKWH�+DXVKDOWVHQWZXUI� HLQH�5HGX]LHUXQJ�GHV�$XVJDEH�DQVDW]HV�I�U�GDV�.XOWXUSURJUDPP�GHU�6WDGW�YRQ�QLFKW�QXU�JHULQJHP�0D�H�YRUVHKH�6R�VHL�I�U�GDV�-DKU������QRFK�PHKU�.UHDWLYLWlW�XQG�HLQH�ZHLWHUKLQ�VHKU�HQJH�XQGJXWH�.RRUSHUDWLRQ�PLW�GHQ�9HUHLQHQ�XQVHUHU�6WDGW�JHIRUGHUW�
:LH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�ZLUG�GLH�6WDGW�LQ�]DKOUHLFKHQ�%HUHLFKHQ�+LOIHVWHO�OXQJHQ�I�U�GLH�9HUHLQH�DQELHWHQ��GLH�LQ�GHU�gIIHQWOLFKNHLW�RIWPDOV�LQ�LKUHU�$UW�JDUQLFKW�ZDKUJHQRPPHQ�Z�UGHQ�� ������



������
'DV�.XOWXUSURJUDPP�������VR�%�UJHUPHLVWHU�'U��/LQNHQV��VHKH�X�D��$XVVWHOOXQJHQ�HLQH�HUQHXWH�:RFKH�GHU�-XJHQG��HLQH�:RFKH�GHU�6HQLRUHQ�XQG�YLHOHV�PHKU�YRU�1DFK�GHP�JUR�HQ�(UIROJ�GHU�Å)UDQNUHLFKZRFKH´�LP�ODXIHQGHQ�-DKU�ZHUGH�PDQ�LP-DKUH������JHZLVV�]XPLQGHVW�HLQHQ�ZHLWHUHQ�Å)UDQNUHLFKWDJ´�GXUFKI�KUHQ�
(EHQIDOOV��VR�%�UJHUPHLVWHU�'U��/LQNHQV��ZXUGHQ�LQWHQVLYVWH�%HP�KXQJHQ�XQWHU�QRPPHQ��DXFK�GLH�3DUWQHUVFKDIW�PLW�XQVHUHQ�)UHXQGHQ�DXV�GHP�(DVLQJWRQ�'LVWULFWZHLWHU�YRUDQ�]X�EULQJHQ�XQG�KLHU�LQVEHVRQGHUH�-XJHQGOLFKH�DQ]XVSUHFKHQ�VRZLHGLHVH� LQ� GLH� 6WlGWHSDUWQHUVFKDIW� ]X� LQWHJULHUHQ�� $OV� (UJHEQLV� ZHUGH� EHL� HLQHP%HVXFK�LP�)U�KMDKU�YRUDXVVLFKWOLFK�HLQH�5HLVHJUXSSH�PLW�HWOLFKHQ�-XJHQGOLFKHQ�DXVHLQHP�)X�EDOOYHUHLQ� LP�(DVLQJWRQ�'LVWULFW� QDFK�%DHVZHLOHU� UHLVHQ��XP� VLFK�PLWXQVHUHQ� ÅMXQJHQ� 6SRUWOHUQ� ]X�PHVVHQ´�� DEHU� VLFKHUOLFK� DXFK�� XP�QHXH� )UHXQG�VFKDIWHQ�]X�VFKOLH�HQ�
.DEDUHWW�� 5DGZDQGHUWDJ�� 9HUDQVWDOWXQJHQ� GHU� *OHLFKVWHOOXQJVEHDXIWUDJWHQ� HWF��VHLHQ�GHV�:HLWHUHQ�I�U������YRUJHVHKHQ�
$XVVFKXVVPLWJOLHG�5HLQDUW]�EHGDQNWH�VLFK�LP�1DPHQ�GHU�&'8�)UDNWLRQ�DXVGU�FN�OLFK�I�U�HLQ�VHKU�DXVJHZRJHQHV��DXI�GLH�=XVDPPHQDUEHLW�PLW�9HUHLQHQ�XQG�9HUElQ�GHQ�DXVJHULFKWHWHV��.XOWXUSURJUDPP��'HU�9HUZDOWXQJ�VHL�HV�WURW]�LPPHU�NQDSSHUZHUGHQGHU�0LWWHO�HUQHXW�JHOXQJHQ��YLHOIlOWLJH��LQWHUHVVDQWH�$QJHERWH�]X�SODQHQ�
$XFK� $XVVFKXVVPLWJOLHG� %HFNHUV� EHGDQNWH� VLFK� QDPHQV� GHU� )UDNWLRQ� %�QGQLV���'LH�*U�QHQ�LQVEHVRQGHUH�I�U�HLQ�VHKU�DEZHFKVOXQJVUHLFKHV�XQG�LQWHUHVVDQWHV.XOWXUSURJUDPP�LP�-DKUH�������
)�U� GDV� -DKU� ����� VHL� HV� WURW]� ILQDQ]LHOOHU� (LQVFKUlQNXQJHQ� JHOXQJHQ�� I�U� GLH%�UJHULQQHQ�XQG�%�UJHU�XQVHUHU�6WDGW�HLQ�VHKU�JXWHV�.XOWXUSURJUDPP�]X�SODQHQ�$XVVFKXVVPLWJOLHG�%HFNHUV�UHJWH�MHGRFK�DQ��EHL�GHU�HLQHQ�RGHU�DQGHUHQ�9HUDQVWDO�WXQJ�DXFK�GLH�,QWHUHVVHQ�GHU�DXVOlQGLVFKHQ�0LWE�UJHULQQHQ�XQG�0LWE�UJHU�HLQ�]XEH]LHKHQ��VR�]�%��EHL�HLQHP�'lPPHUVFKRSSHQ�
%�UJHUPHLVWHU�'U�� /LQNHQV�ZLHV� LQ�GLHVHP�=XVDPPHQKDQJ�GDUDXI�KLQ�� GDVV� HLQÅ7DJ�GHV�DXVOlQGLVFKHQ�0LWE�UJHUV´�LP�-DKUH������QLFKW�YRUJHVHKHQ�VHL��GD�EHUHLWVLP�-DKUH������]ZHL�DXIHLQDQGHU� IROJHQGH�7DJH�VSH]LHOO� I�U�DXVOlQGLVFKH�)UDXHQE]Z�� DXVOlQGLVFKH�0LWE�UJHU� VWDWW� JHIXQGHQ� KlWWHQ�� =LHO� GHU�9HUZDOWXQJ� VHL� HVMHGRFK�LPPHU��GLH�7HLOQDKPH�YRQ�DXVOlQGLVFKHQ�0LWE�UJHULQQHQ�XQG�0LWE�UJHUQDQ�9HUDQVWDOWXQJHQ�]X�I|UGHUQ�XQG�GHUHQ�,QWHUHVVHQ�]X�EHU�FNVLFKWLJHQ��'LHV�JHOWHLQVEHVRQGHUH�DXFK�LP�%HUHLFK�GHU�*OHLFKVWHOOXQJVDQJHOHJHQKHLWHQ�
$XVVFKXVVYRUVLW]HQGHU�*HOOHU� GDQNWH� GHP� I�U� GDV� .XOWXUSURJUDPP� ]XVWlQGLJHQ)DFKDPW�I�U�HLQ�ZHLWDXV��EHUGXUFKVFKQLWWOLFKHV�(QJDJHPHQW��QLFKW�QXU�LQ�GLHVHP-DKU��'LH�7DWVDFKH��GDVV�%DHVZHLOHU�HLQH�ÅOLHEHQVZHUWH�6WDGW´�VHL��ZHUGH�JHZLVVDXFK�LQ�JUR�HP�0D�H�GXUFK�GDV�.XOWXUSURJUDPP�GHU�6WDGW�EHVWLPPW�
6RGDQQ�IDVVWH�GHU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJHLQVWLPPLJ�IROJHQGH�%HVFKO�VVH�
D� 'HU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�QLPPWGLH�$XVI�KUXQJHQ�]XP�.XOWXUSURJUDPP������]XVWLPPHQG�]XU�.HQQWQLV�
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E� 'HU�$XVVFKXVV� I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�EH�VFKOLH�W��GHQ�(LQWULWWVSUHLV�I�U�GLH�:HLKQDFKWVNRQ]HUWH�I�U�9ROO]DKOHU�DE�GHP-DKUH������DXI�������L�]X�HUK|KHQ�
���� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ

(V�ZXUGHQ�NHLQH�0LWWHLOXQJHQ�YRUJHWUDJHQ�
���� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ

$QIUDJHQ�ZXUGHQ�QLFKW�JHVWHOOW�


