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=HLW��2UW�XQG�6WXQGH�GHU�6LW]XQJ�VRZLH�GLH�7DJHVRUGQXQJ�ZDUHQ�|IIHQWOLFK�EH�NDQQW�JHPDFKW�
%�UJHUPHLVWHU�'U��/LQNHQV�VWHOOWH�IHVW��GDVV�GHU�5DW�QDFK�GHU�=DKO�GHU�HUVFKLHQHQHQ0LWJOLHGHU�EHVFKOXVVIlKLJ�ZDU�
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$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 5DWHV� DP����������
�� 3U�IXQJ�GHU�-DKUHVUHFKQXQJ������XQG�(UWHLOXQJ�GHU�(QWODVWXQJ
�� *HQHKPLJXQJ�HLQHU��EHUSODQPl�LJHQ�$XVJDEH�EHWUHIIHQG�GLH�(UVWDWWXQJYRQ�$XIZHQGXQJHQ
�� *HVFKHQNH�]X�$OWHUV��XQG�(KHMXELOlHQ
�� 6DW]XQJ��EHU�GLH�)HVWVHW]XQJ�GHU�+HEHVlW]H�I�U�GLH�5HDOVWHXHUQ�GHU�6WDGW%DHVZHLOHU�
�� (UODVV�HLQHU�QHXHQ�9HUJQ�JXQJVVWHXHUVDW]XQJ
�� +XQGHVWHXHU�KLHU� bQGHUXQJ�GHU�+XQGHVWHXHUVDW]XQJ
�� $XIKHEXQJ�GHU�5LFKWOLQLHQ��EHU�GLH�*HZlKUXQJ�YRQ�$UEHLWJHEHUGDUOHKHQGHU�6WDGW�%DHVZHLOHU�DQ�VWlGWLVFKH�%HGLHQVWHWH�
�� (UK|KXQJ� GHU� %HQXW]XQJVJHE�KUHQ� I�U� GLH� VWDGWHLJHQHQ�2EGDFKORVHQ�XQWHUN�QIWH�LQ�GHU�3HWHUVWUD�H������%DHVZHLOHU
��� 1RWZHQGLJH�9HUlQGHUXQJHQ�YRQ�%HQXW]XQJVJHE�KUHQ��9HUHLQV]XVFK�V�VHQ�XQG�GHUJOHLFKHQ�DXI�*UXQG�GHU�GHXWOLFKHQ�9HUVFKOHFKWHUXQJHQ�EHLGHQ�6FKO�VVHO]XZHLVXQJHQ�GHV�/DQGHV�15:D� %HQXW]XQJVRUGQXQJ�I�U�GLH�$XOD�GHU�5HDOVFKXOH���GDV�3lGDJRJLVFKH=HQWUXP���GLH�0HKU]ZHFNKDOOHQ���GHQ�0XVLNSDYLOORQE� 9HUHLQVKHLPHF� 7XUQ��XQG�6SRUWKDOOHQ���5DVHQ��XQG�$VFKHQSOlW]HG� *ULOOK�WWHQH� 5LFKWOLQLHQ��EHU�GLH�6SRUWI|UGHUXQJ�GXUFK�GLH�6WDGW�%DHVZHLOHUI� %HLKLOIHQ�DQ�9HUElQGH�XQG�9HUHLQHJ� 0LQLJROIDQODJHK� )UHL]HLWEDGL� 6WDGWE�FKHUHL
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��� %HUDWXQJHQ��EHU�HYHQWXHOOH�(LQZHQGXQJHQ�JHJHQ�GHQ�(QWZXUI�GHU�+DXV�KDOWVVDW]XQJ��PLW��SODQ�XQG�$QODJHQ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�+DXV�KDOWVMDKU�����
��� %HUDWXQJ�GHV�(QWZXUIV�GHU�+DXVKDOWVVDW]XQJ��GHU�6WDGW�%DHVZHLOHU�I�U�GDV+DXVKDOWVMDKU�����
��� %HUDWXQJ�GHV� ,QYHVWLWLRQVSURJUDPPV� GHU� 6WDGW�%DHVZHLOHU� ����� I�U� GLH-DKUH������ELV�����
��� %HWHLOLJXQJVEHULFKW������GHU�6WDGW�%DHVZHLOHU
��� 6WHOOHQSODQ�����
��� $QUHJXQJHQ�JHP�������*2�1:�����+DXSWVDW]XQJ�KLHU� $QUHJXQJ�]XU�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�������%DKQVWUD�H��6WDGWWHLO�6HWWHULFK
��� %HLWUDJVDQJHOHJHQKHLWHQ�KLHU� %LOGXQJ� HLQHU� (UVFKOLH�XQJVHLQKHLW� I�U� GLH� 9HUDQODJXQJ� ]X(UVFKOLH�XQJVEHLWUlJHQ�I�U�GHQ�$XVEDX�GHU�(UVFKOLH�XQJVDQODJHQÅ*RHUGHOHUVWUD�H´�XQG�Å$XI�GHU�0RRWK��*HVFKZLVWHU�6FKROO�6WUD�H´PLW�Å-DNRE�.DLVHU�6WUD�H´�XQG�ÅYRQ�*DOHQ�6WUD�H´
��� $EZDVVHUEHVHLWLJXQJVNRQ]HSW�GHU�6WDGW�%DHVZHLOHU�KLHU� �� )RUWVFKUHLEXQJ�I�U�GLH�-DKUH��������������������������XQG�)ROJH�MDKUH���� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ
��� )UDJHVWXQGH�I�U�(LQZRKQHU

%� 1LFKW�|IIHQWOLFKH�6LW]XQJ
��� *HQHKPLJXQJ�HLQHV�'ULQJOLFKNHLWVEHVFKOXVVHV�

EHWUHIIHQG�UHJLR�LW�DDFKHQ�*PE+���*HVHOOVFKDIW�I�U�,QIRUPDWLRQVWHFKQRORJLH
��� 3HUVRQDODQJHOHJHQKHLWHQ�
��� 1HXRUGQXQJ�GHU�9HUVRUJXQJVZLUWVFKDIW�LP�.UHLV�$DFKHQ
��� %HULFKW��EHU�GLH��EHU|UWOLFKH�3U�IXQJ�GHV�+DXVKDOWV���.DVVHQ��XQG�5HFK�QXQJVZHVHQV�GXUFK�GDV�*HPHLQGHSU�IXQJVDPW�GHV�/DQGUDWHV�GHV�.UHLVHV$DFKHQ�DOV�XQWHUH�VWDDWOLFKH�9HUZDOWXQJVEHK|UGH�I�U�GLH�+DXVKDOWVMDKUH�����XQG������YRP�����������
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��� 9HUJDEH�YRQ�$XIWUlJHQ�I�U�,QJHQLHXUOHLVWXQJHQ�]XU�,QVWDQGVHW]XQJ�XQG]XP�8PEDX�GHU�%XUJ�%DHVZHLOHUD� 7UDJZHUNVSODQXQJE� 7HFKQLVFKH�$XVU�VWXQJF� %UDQGVFKXW]WHFKQLVFKH�%HDUEHLWXQJ
��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ

$� gIIHQWOLFKH�6LW]XQJ

�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 5DWHV� DP����������
'LH�1LHGHUVFKULIW��EHU�GLH�6LW]XQJ�GHV�6WDGWUDWHV�DP������������ZXUGHHLQVWLPPLJ�DQJHQRPPHQ�

�� 3U�IXQJ�GHU�-DKUHVUHFKQXQJ������XQG�(UWHLOXQJ�GHU�(QWODVWXQJ
'HU�5HFKQXQJVSU�IXQJVDXVVFKXVV�KDW�GLH�-DKUHVUHFKQXQJ������GHU�6WDGW%DHVZHLOHU�LQ�VHLQHU�6LW]XQJ�DP������������JHPl�������$EV����LQ�9HUELQ�GXQJ�PLW�������*2�1:�GDKLQJHKHQG�JHSU�IW��RE
D� GHU�+DXVKDOWVSODQ������HLQJHKDOWHQ�LVW�
E� GLH� HLQ]HOQHQ� 5HFKQXQJVEHWUlJH� VDFKOLFK� XQG� UHFKQHULVFK� YRU�VFKULIWVPl�LJ�EHJU�QGHW�XQG�EHOHJW�VLQG�
F� EHL�GHQ�(LQQDKPHQ�XQG�$XVJDEHQ�QDFK�GHQ�JHOWHQGHQ�9RUVFKULIWHQYHUIDKUHQ�LVW�XQG
G� GLH�9RUVFKULIWHQ��EHU�9HUZDOWXQJ�XQG�1DFKZHLV� GHV�9HUP|JHQVXQG�GHU�6FKXOGHQ�HLQJHKDOWHQ�VLQG�
'HP�5HFKQXQJVSU�IXQJVDXVVFKXVV�ODJ�GHU�%HULFKW��EHU�GLH�3U�IXQJ�GHU-DKUHVUHFKQXQJ�GHV�5HFKQXQJVSU�IXQJVDPWHV�YRP������������VRZLH�GLH6WHOOXQJQDKPH�GHU�9HUZDOWXQJ�KLHU]X�YRU�
1DFK�UHJHU�$XVVSUDFKH�EHVFKORVV�GHU�5HFKQXQJVSU�IXQJVDXVVFKXVV�HLQ�VWLPPLJ��GHQ�YRUOLHJHQGHQ�3U�IEHULFKW�]XP�6FKOXVVEHULFKW�]X�HUKHEHQ�



���
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� 5HFKQXQJVSU�IXQJVDXVVFKXVVHV� EH�VFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
%HVFKOXVV�
*HPl�������$EV����%XFKVW�� M��VRZLH������$EV����*2�1:�EHVFKOLH�W�GHU6WDGWUDW�HLQVWLPPLJ�GLH�YRP�5HFKQXQJVSU�IXQJVDXVVFKXVV�JHSU�IWH�-DK�UHVUHFKQXQJ������XQG�HUWHLOW�GHP�%�UJHUPHLVWHU�YRUEHKDOWORV�(QWODVWXQJ�
'LH�|IIHQWOLFKH�%HNDQQWPDFKXQJ��EHU�GLH�0|JOLFKNHLW�GHU�(LQVLFKWQDKPHGHU�(LQZRKQHU�XQG�$EJDEHSIOLFKWLJHQ�LQ�GHQ�$OOJHPHLQHQ�%HULFKWVEDQGGHV�6FKOXVVEHULFKWHV��������$EV����*2�1:��ZLUG�DQ�NHLQH�)ULVW�JHEXQGHQ�$OOHUGLQJV�VROOWH�HLQH�7HUPLQDEVWLPPXQJ�PLW�GHP�5HFKQXQJVSU�IXQJVDPWYRUEHKDOWHQ�ZHUGHQ�

�� (UVWDWWXQJ�GHU�$XIZHQGXQJHQ�QDFK�GHP�)O�FKWOLQJVDXIQDKPHJHVHW]�I�UDXVOlQGLVFKH�)O�FKWOLQJH���DX�HUSODQPl�LJH�$XVJDEHQ
'LH�6WDGW�%DHVZHLOHU�LVW�QDFK�GHP�)O�FKWOLQJVDXIQDKPHJHVHW]�YHUSIOLFKWHW�$V\OEHZHUEHUQ� /HLVWXQJHQ� QDFK� GHP� $V\OEHZHUEHUOHLVWXQJVJHVHW]� ]XJHZlKUHQ��)�U�$V\OEHZHUEHU�� GLH� LP� ODXIHQGHQ�$V\OYHUIDKUHQ� VLQG��JH�ZlKUW�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ�.RVWHQSDXVFKDOHQ�DXI�*UXQG�GHV����)O�FKWOLQJVDXIQDKPHJHVHW]�'LH�.RVWHQSDXVFKDOHQ�ZHUGHQ�YRP�6R]LDODPW�GHU�6WDGW�%DHVZHLOHU�UHJHO�Pl�LJ�EHL�GHU�%H]LUNVUHJLHUXQJ�.|OQ�DEJHUXIHQ�
'LHVH�.RVWHQSDXVFKDOHQ�WUlJW�GDV�/DQG�QLFKW�PHKU��VRIHUQ�GDV�$V\OYHUIDK�UHQ�DEJHVFKORVVHQ�XQG�GHU�$V\ODQWUDJ�DEJHOHKQW�LVW��DXI�*UXQG�EHVRQGHUHU8PVWlQGH� LP� +HUNXQIWVODQG� GHU� $XIHQWKDOW� LQ� GHU� %XQGHVUHSXEOLN'HXWVFKODQG�MHGRFK�JHGXOGHW�ZLUG�
:HJHQ�)HKOHQV�HLQHU�HQWVSUHFKHQGHQ�,QIRUPDWLRQ��EHU�GLH�$EOHKQXQJ�GHV$V\ODQWUDJHV�KDW�GDV�6R]LDODPW�GHU�6WDGW�%DHVZHLOHU�YRP������������ELV�����������.RVWHQSDXVFKDOHQ�GHV�/DQGHV�I�U�]ZHL�)DPLOLHQ�HUKDOWHQ��GLHEHUHLWV�DOV�$V\OEHZHUEHU�DEJHOHKQW�ZRUGHQ�ZDUHQ�
0LW�%HVFKHLG�YRP������������YHUODQJW�GLH�%H]LUNVUHJLHUXQJ�.|OQ�YRQ�GHU6WDGW�%DHVZHLOHU�GLH�GDUDXV�HQWVWDQGHQHQ�.RVWHQ�LQ�+|KH�YRQ�LQVJHVDPW����������L ]XU�FN� (LQ 5HFKWVEHKHOI�JHJHQ�GLHVHQ�%HVFKHLG�LVW�ZHJHQRIIHQVLFKWOLFKHU�5HFKWPl�LJNHLW�QLFKW�]ZHFNPl�LJ��'LH�6WDGW�%DHVZHLOHULVW�YLHOPHKU�DXI�*UXQG�GHU�JHJHQZlUWLJHQ�*HVHW]HVODJH�YHUSIOLFKWHW��GLHVH.RVWHQ�]X�HUVWDWWHQ��
)�U�GLH�REHQ�JHQDQQWHQ�$XVJDEHQ�VWHKHQ�LP�+DXVKDOWVSODQ������NHLQH0LWWHO�]XU�9HUI�JXQJ��6LH�P�VVHQ�DX�HUSODQPl�LJ�JHOHLVWHW�ZHUGHQ�



���
*HPl�������$EV����GHU�*HPHLQGHRUGQXQJ�1RUGUKHLQ�:HVWIDOHQ�VLQG��EHU�XQG�DX�HUSODQPl�LJH�$XVJDEHQ�QXU�]XOlVVLJ��ZHQQ�VLH�XQDEZHLVEDU�VLQGXQG�GLH�'HFNXQJ�LP�ODXIHQGHQ�-DKU�JHZlKUOHLVWHW�LVW�
:LH�REHQ�GDUJHOHJW��KDQGHOW�HV�VLFK�EHL�GLHVHU�=DKOXQJ�XP�HLQH�XQDEZHLV�EDUH�$XVJDEH�'LH�'HFNXQJ�GHU�DX�HUSODQPl�LJHQ�$XVJDEH�LQ�+|KH�YRQ�����������L EHL++6W�����������������GLH�PLW�GHP�7LWHO�Å(UVWDWWXQJ�GHU�$XIZHQGXQJHQQDFK� GHP� )O�FKWOLQJVDXIQDKPHJHVHW]´� EH]HLFKQHW� ZLUG�� HUIROJW� GXUFK:HQLJHUDXVJDEHQ�LP�$EVFKQLWW����Å'XUFKI�KUXQJ�GHV�$V\OEHZHUEHUOHL�VWXQJVJHVHW]HV´�� EHL� ++6W�� �������������� Å*HJHQOHLVWXQJHQ� I�U� GHQ/HEHQVXQWHUKDOW´�
*HPl�������$EV����GHU�+DXSWVDW]XQJ�GHU�6WDGW�%DHVZHLOHU�VLQG��EHU��XQGDX�HUSODQPl�LJH�$XVJDEHQ��GLH�GHQ�%HWUDJ�YRQ����������L I�U�GHQ�(LQ�]HOIDOO��EHUVFKUHLWHQ��DOV�HUKHEOLFK�DQ]XVHKHQ�XQG�EHG�UIHQ�GHU�=XVWLP�PXQJ�GHV�5DWHV�
%HVFKOXVV�
'HU�5DW�VWLPPW�HLQVWLPPLJ�GHU�DX�HUSODQPl�LJHQ�$XVJDEH�LQ�+|KH�YRQ����������L LP R�J��6LQQH�]X�

(LQOHLWHQG�]X�GHQ�7DJHVRUGQXQJVSXQNWHQ��������JLQJ�%�UJHUPHLVWHU�'U��/LQNHQVDXI�GLH�ILQDQ]LHOOH�*HVDPWSUREOHPDWLN�LP�-DKU������HLQ��%HUHLWV�LP�1RYHPEHUGLHVHQ� -DKUHV� VHLHQ�GLH�%�UJHULQQHQ�XQG�%�UJHU�PLW� HLQHP� ,QIRUPDWLRQVEODWWXPIDVVHQG� �EHU� GLH� )LQDQ]ODJH� GHU� 6WDGW� %DHVZHLOHU� LQIRUPLHUW� ZRUGHQ�� $XIGHXWOLFKH�9HUVFKOHFKWHUXQJHQ�I�U�GDV�+DXVKDOWVMDKU������VHL�KLQJHZLHVHQ�ZRU�GHQ�
,P�+DXSW��XQG�)LQDQ]DXVVFKXVV�KDEH�(LQLJNHLW� GDU�EHU�EHVWDQGHQ��GDVV� DOOH$XVJDEH��XQG�(LQQDKPHSRVLWLRQHQ��EHUSU�IW�ZHUGHQ�P�VVWHQ��GDUXQWHU�X��D��GLH=XZHQGXQJHQ�DQ�(KH��XQG�$OWHUVMXELODUH��9HUHLQV]XVFK�VVH�XQG�6WHXHUQ��1DFK9RUEHUDWXQJ�LQ�GHQ�)DFKDXVVFK�VVHQ�VW�QGHQ�KHXWH�]DKOUHLFKH�3RVLWLRQHQ�]XU(QWVFKHLGXQJ�DQ��'U��/LQNHQV�HUJlQ]WH��GDVV�DXIJUXQG�GHU�1RYHPEHU�6WHXHU�HQWZLFNOXQJ�GHV�/DQGHV�HLQH�ZHLWHUH�9HUVFKOHFKWHUXQJ�EHL�GHQ�6FKO�VVHO]XZHL�VXQJHQ� LQ� +|KH� YRQ� FD�� �����������L ]X YHUNUDIWHQ� VHL�� GLH� GDV� 'HIL]LW� DXI�������������L DQZDFKVHQ� ODVVH�� (U� EHWRQWH�� GDVV� QXU� GLH� JHPHLQVDPHQ�$Q�VWUHQJXQJHQ��EHU�DOOH�3DUWHLJUHQ]HQ�KLQDXV��GLH�9HUVFKOHFKWHUXQJHQ�VR]LDOYHU�WUlJOLFK�XQG�DQJHPHVVHQ�]X�YHUWHLOHQ��ZHLWHUKLQ�HLQHQ�DXVJHJOLFKHQHQ�+DXVKDOWVLFKHUQ�NRQQWHQ��6R�P�VVH�GLH�6WDGW�%DHVZHLOHU�QLFKW�YROOVWlQGLJ�DXI�IUHLZLOOLJH/HLVWXQJHQ�LP�%HUHLFK�YRQ�EHLVSLHOVZHLVH�GHU�6HQLRUHQ��XQG�GHU�-XJHQGDUEHLWYHU]LFKWHQ�



���
%H]�JOLFK�GHU�)HVWVHW]XQJ�GHU�6WHXHUQ�]ZLQJH�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ�GLH.RPPXQHQ�GXUFK�HLQH�$QKHEXQJ�GHU�ILNWLYHQ�+HEHVlW]H�]X�6WHXHUHUK|KXQJHQ�2KQH�GLHVH�6WHXHUHUK|KXQJHQ�VHL�HLQ�+DXVKDOWVDXVJOHLFK�QLFKW�PHKU�P|JOLFKXQG� HLQ� +DXVKDOWVVLFKHUXQJVNRQ]HSW� XQDEZHQGEDU�� 7URW]� GHU� YRUJHJHEHQHQlX�HUHQ�=ZlQJH�EOHLEH�GLH�6WDGW�%DHVZHLOHU�DEHU�XQWHU�GHQ�ILNWLYHQ�+HEHVlW]HQGHV�/DQGHV�XQG�VHL�GHQQRFK�LQ�GHU�/DJH��GHQ�+DXVKDOW�DXV]XJOHLFKHQ�

�� *HVFKHQNH�]X�(KH��XQG�$OWHUVMXELOlHQ
+LQVLFKWOLFK�GHU�EHNDQQWHQ�XQG�]XOHW]W�LQ�GHU�+DXVKDOWVUHGH��5DWVVLW]XQJDP�������������GHWDLOOLHUW�GDUJHOHJWHQ�)LQDQ]ODJH�LP�NRPPHQGHQ�-DKU�LVWHV� XQXPJlQJOLFK�� DXFK��EHU� GLH�.�U]XQJ� IUHLZLOOLJ� JHZlKUWHU�*HOGJH�VFKHQNH�E]Z��3UlVHQWH�]X�(KH��XQG�$OWHUVMXELOlHQ�QDFK]XGHQNHQ�
$XI�GLH�DXVI�KUOLFKH�9HUZDOWXQJVYRUODJH� I�U�GLH�0LWJOLHGHU�GHV�+DXSW�XQG�)LQDQ]DXVVFKXVVHV�DP�������������723����ZLUG�YHUZLHVHQ�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�KDW�GHP�6WDGWUDW�HLQVWLPPLJ�YRUJHVFKOD�JHQ�� GLH� QDFKIROJHQG� LP� %HVFKOXVVYRUVFKODJ� DXIJHI�KUWH� 5HJHOXQJ� EHL(KH��XQG�$OWHUVMXELOlHQ�DE������������]X�EHVFKOLH�HQ�
'XUFK�GLHVH�5HJHOXQJ�Z�UGH�HLQH�5HGX]LHUXQJ�GHV�+DXVKDOWVDQVDW]HV�GHU�LP�-DKU����������������L EHWUlJW� XP�����������L HUUHLFKW��7URW]�GHU(LQVFKUlQNXQJHQ�EOLHEH�QDFK�0HLQXQJ�GHU�9HUZDOWXQJ�GHU�.RQWDNW�]XGHQ�lOWHUHQ�0LWE�UJHULQQHQ�XQG�0LWE�UJHUQ�E]Z��-XEHOSDDUHQ�ZHLWHUKLQHUKDOWHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�EHVFKOLH�WGHU�5DW�GHU�6WDGW�%DHVZHLOHU�HLQVWLPPLJ��DE������������IROJHQGH�5HJHOXQJEHL�(KH��XQG�$OWHUVMXELOlHQ�

-XELOlXP *HVFKHQN�H�
(KHMXELOlHQ
*ROGHQH�+RFK]HLW *HVFKHQN����)O��:HLQ�XQG�%OXPHQVWUDX� j ������Lj ������L
'LDPDQWHQH�+RFK]HLW(LVHUQH�+RFK]HLW���MlKU��(KHMXELOlXP���MlKU��(KHMXELOlXP

*HOGJHVFKHQNXQG�%OXPHQVWUDX� j ������Lj ������L



���
-XELOlXP *HVFKHQN�H�

*HEXUWVWDJH
���ELV����-DKUH *HVFKHQN�����)O��:HLQ� j �����L
���-DKUH *HOGJHVFKHQNXQG�%OXPHQVWUDX� j ������Lj ������L
��������-DKUH *HVFKHQN�����)O��:HLQ�XQG�%OXPHQVWUDX� j �����Lj ������L
DE�����-DKUH *HVFKHQN�����)O��:HLQ�XQG�%OXPHQVWUDX� j �����Lj ������L
����-DKUH *HOGJHVFKHQNXQG�%OXPHQVWUDX� j ������Lj ������L

�� 6DW]XQJ� �EHU� GLH� )HVWVHW]XQJ� GHU�+HEHVlW]H� I�U� GLH� 5HDOVWHXHUQ� GHU6WDGW�%DHVZHLOHU�I�U�GDV�.DOHQGHUMDKU������
0LW�%HVFKOXVV�GHV�6WDGWUDWHV�YRP������������ZXUGHQ�GLH�+HEHVlW]H�I�U�GLH5HDOVWHXHUQ�I�U������ZLH�IROJW�IHVWJHVHW]W�
*UXQGVWHXHU�$ ����Y�+�� �� Y�+� I�U :LUWVFKDIWVZHJH ����Y�+�
*UXQGVWHXHU�% ����Y�+�
*HZHUEHVWHXHU ����Y�+�
%HUHLWV� LQ�GHU�5DWVVLW]XQJ�DP������������ZXUGH�DQOlVVOLFK�GHU�(LQEULQ�JXQJ�GHV�+DXVKDOWHV������GLH�+DXVKDOWVVLWXDWLRQ�I�U�GDV�-DKU������JH�VFKLOGHUW�XQG�GLH�+DXVKDOWVYHUVFKOHFKWHUXQJHQ�DXVI�KUOLFK�GDUJHOHJW�
6R�HUJHEHQ�VLFK�QDFK�GHP�YRUOLHJHQGHQ�+DXVKDOWVSODQHQWZXUI�EHL�GHQ6FKO�VVHO]XZHLVXQJHQ� GHV� /DQGHV� LP� 5DKPHQ� GHV� *HPHLQGHILQDQ]LH�UXQJVJHVHW]HV������I�U�%DHVZHLOHU
0LQGHUHLQQDKPHQ�YRQ �������������(XUR
=XGHP�KDW�GLH�6WDGW�I�U�GLH�.UHLVXPODJH��$OOJHPHLQ�0HKUDXVJDEHQ�QDFK�$QKHEXQJ�GHV�8PODJHVDW]HV �����������(XUR
XQG�I�U�GLH�.UHLVXPODJH�-XJHQGDPW�0HKUDXVJDEHQ�YRQ ����������(XUR]X�YHUNUDIWHQ��'LH�6R]LDOKLOIHDXVJOHLFKV]DKOXQJHQ�DQ�DQGHUH�6WlGWH�VWHLJHQ�XP �����������(XUR�



���

'HV�:HLWHUHQ�ZHUGHQ�:HQLJHUHLQQDKPHQ�LQ�+|KH�YRQ �����������(XUREHLP�(LQNRPPHQVVWHXHUDQWHLO�HUZDUWHW�
(LQH�ZHLWHUH�9HUVFKOHFKWHUXQJ�LQ�+|KH�YRQ �����������(XURHUJLEW�VLFK�GXUFK�GLH�(UK|KXQJ�GHU�*HZHUEHVWHXHUXPODJH�
1DFK�GHQ�YRUVWHKHQGHQ�$XVVDJHQ�HUJHEHQ�VLFK�VRPLW�9HUVFKOHFKWHUXQJHQ�I�U������LQ�+|KH�YRQ �������������(XURGLH�VLFK�GXUFK�YHUVFKLHGHQH�9HUEHVVHUXQJHQ�DXI� �������������(XURUHGX]LHUWH�
2EZRKO� YLHOIlOWLJH�$XVJDEHQN�U]XQJHQ� LP�9HUZDOWXQJVKDXVKDOW� YRUJH�QRPPHQ�ZXUGHQ��HLQH�5�FNODJHQHQWQDKPH��HLQH�7HLO]XI�KUXQJ�GHU�6FKXO�SDXVFKDOH� VRZLH� HLQH� =XI�KUXQJ� DXV� *UXQGVW�FNVYHUlX�HUXQJHQ� GHP9HUZDOWXQJVKDXVKDOW� ]XP�$XVJOHLFK� JHPl�� �� ��� $EV�� ��*HP+92� ]X�JHI�KUW�ZXUGHQ��YHUEOLHE�HLQ�)HKOEHGDUI�YRQ��EHU��������������(XUR��=XU'HFNXQJ�GLHVHV�)HKOEHGDUIV�ZXUGHQ�VRGDQQ�ZHLWHUH�$XVJDEHDQVDW]N�U�]XQJHQ� I�U� IUHLZLOOLJH� $XVJDEHQ� ZLH� 9HUHLQV]XVFK�VVH� XQG� VWlGWLVFKH9HUDQVWDOWXQJHQ�� 5HSUlVHQWDWLRQVNRVWHQ�� 9HUI�JXQJVPLWWHO� XVZ�� YRUJH�QRPPHQ�� 'DU�EHU� KLQDXV� ZXUGHQ� GLH� $QVlW]H� I�U� GLH� (LQQDKPHQ� DXV6FKZLPPEDGJHE�KUHQ�XQG�%�FKHUHLJHE�KUHQ�DQJHKREHQ�XQG�YLHOIlOWLJHZHLWHUH�0D�QDKPHQ�]XP�DQJHVWUHEWHQ�+DXVKDOWVDXVJOHLFK�YRUJHVHKHQ�'HQQRFK�NRQQWH�PLW�GLHVHQ�YLHOIlOWLJHQ�(LQ]HOPD�QDKPHQ�GHU�+DXVKDOWV�DXVJOHLFK�QLFKW�HUUHLFKW�ZHUGHQ��'LH�6WDGW�%DHVZHLOHU�LVW�JH]ZXQJHQ��GLHGUDVWLVFKHQ�+DXVKDOWVYHUVFKOHFKWHUXQJHQ��GLH�VLH�QLFKW�]X�YHUWUHWHQ�KDW�DQ�GLH�%�UJHU�ZHLWHU]XJHEHQ��'LHV�JLOW�LQVEHVRQGHUH�I�U�GLH�OHW]WOLFK�YHU�EOLHEHQH�'HFNXQJVO�FNH�YRQ������������(XUR��GLH�QXQ�GXUFK�6WHXHUHUK|�KXQJHQ�]X�GHFNHQ�LVW��GDYRQ�FD������������(XUR�GXUFK�6WHXHUHUK|KXQJHQDXV�GHU�9HUJQ�JXQJVVWHXHU�XQG�GHU�+XQGHVWHXHU�
:LH�HLQJDQJV�GDUJHVWHOOW��LVW�GLH�+DXSWXUVDFKH�GHU�9HUVFKOHFKWHUXQJHQ�EHLGHQ�:HQLJHUHLQQDKPHQ�DXV�GHQ�6FKO�VVHO]XZHLVXQJHQ�]X�ILQGHQ�
'LHVH�0LQGHUHLQQDKPHQ�EHL�GHQ�6FKO�VVHO]XZHLVXQJHQ�VLQG�DXI�bQGH�UXQJHQ� LQ� GHQ� *UXQGVWUXNWXUHQ� GHV� *HPHLQGHILQDQ]LHUXQJVJHVHW]HV�LQVEHVRQGHUH�GLH�$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�$�LQ�+|KH�YRQ ���������LE� *UXQGVWHXHU�%�LQ�+|KH�YRQ� �����������LF� *HZHUEHVWHXHU�LQ�+|KH�YRQ �����������L
�8QWHUVFKLHGVEHWUDJ�]ZLVFKHQ�GHP�GHU]HLWLJHQ�WDWVlFKOLFKHQ�6WHXHUDXI�NRPPHQ�XQG�GHP�ILNWLYHQ��DQJHUHFKQHWHQ�6WHXHUDXINRPPHQ��]XU�9HUI��JXQJ��'DV�/DQG�1RUGUKHLQ�:HVWIDOHQ�N�U]W�DOVR�LQ�GHQ�%HUHFKQXQJHQ�]XPNRPPXQDOHQ� )LQDQ]DXVJOHLFK� GLH� GHU� 6WDGW� %DHVZHLOHU� ]XIOLH�HQGHQ6FKO�VVHO]XZHLVXQJHQ�XP�GLHVH�%HWUlJH�XQG�VWHOOW�GLH�6WDGW�VR��DOV�Z�UGHVLH�GLHVH�(LQQDKPHQ�WDWVlFKOLFK�EHNRPPHQ�
:LH� EHUHLWV� DQ� DQGHUHU� 6WHOOH� DXVJHI�KUW�� VLQG� GLH� HQRUPHQ(LQQDKPHQYHUVFKOHFKWHUXQJHQ�DXV�GHU�$QKHEXQJ�GHU�ILNWLYHQ�+HEHVlW]HQLFKW�]X�NRPSHQVLHUHQ�XQG�]ZLQJHQ�GLH�6WDGW�GDPLW�]X�HLQHU�$QKHEXQJGHU�+HEHVlW]H�DE�GHP�-DKU������
8QVHUH� GHU]HLWLJHQ� 6WHXHUVlW]H� VLQG� GHXWOLFK� QLHGULJHU� DOV� LQ� DQGHUHQ6WlGWHQ��5DW�XQG�9HUZDOWXQJ�KDEHQ�GLHV�GXUFK�HLQ�VHKU�NRVWHQEHZXVVWHV9RUJHKHQ�HUUHLFKW�XQG�GDPLW�GLH�%�UJHU�YRU�K|KHUHQ�6WHXHUEHODVWXQJHQYHUVFKRQW�
$XV�GHQ�YRUVWHKHQGHQ�$XVI�KUXQJHQ�LVW�DEHU�QDFKYROO]LHKEDU�]X�HUNHQ�QHQ��GDVV�GLH�6WDGW�%DHVZHLOHU�QLFKW�XPKLQ�NRPPW��GLH�5HDOVWHXHUQ�DEGHP�-DKU������]X�HUK|KHQ�'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�KDW�GDKHU�GHP�9RUVFKODJ�GHU�9HUZDO�WXQJ�]XJHVWLPPW��GLH�5HDOVWHXHUVlW]H�I�U�GDV�-DKU������ZLH�IROJW�IHVW]XVHW�]HQ�
*HZHUEHVWHXHU�YRQ�����Y�+��DXI�����Y�+���ILNWLY�����Y�+��*UXQGVWHXHU�%�YRQ�����Y�+��DXI�����Y�+���ILNWLY�����Y�+��*UXQGVWHXHU�$�YRQ�����Y�+��DXI�����Y�+���ILNWLY�����Y�+���ZREHL�VLFK�GHU�+HEHVDW]�XP����Y�+��HUK|KW�I�U�GHQ�:LUWVFKDIWVZHJHEDX�
%�UJHUPHLVWHU�'U�� /LQNHQV� EHWRQWH�� GDVV� GLH� 6WDGW� %DHVZHLOHU� WURW]� GHUGHXWOLFK� JHVWLHJHQHQ� 9RUJDEHQ� GHV� /DQGHV� 1RUGUKHLQ�:HVWIDOHQV� GLH6WHXHUVlW]H�XQWHUKDOE�GHU�ILNWLYHQ�+HEHVlW]H�IHVWVHW]H��,Q�GLHVHP�=XVDP�PHQKDQJ�YHUZLHV�HU�DXI�GLH�DP������������HLQJHJDQJHQH�6WHOOXQJQDKPHGHU�+DQGZHUNVNDPPHU�$DFKHQ�]XP�+DXVKDOW�GHU�6WDGW�%DHVZHLOHU��LQ�GHU]ZDU�GLH�(UK|KXQJ�GHU�6WHXHUVlW]H�QDW�UOLFK�QLFKW�EHJU��W��DEHU�DOV�QDFK�YROO]LHKEDU�EHWUDFKWHW�ZLUG�



����
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�� I�U�GDV�-DKU������GLH�GHU�2ULJLQDO�QLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWH�+HEHVDW]VDW]XQJ�]X�HUODVVHQ�XQG�GLH+HEHVlW]H�ZLH�IROJW�IHVW]XVHW]HQ�
*UXQGVWHXHU�$ ����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�%DVLVGHV� 9HUJQ�JXQJVVWHXHUJHVHW]HV� GHV� /DQGHV� 1RUGUKHLQ�:HVWIDOHQ� YRP�����������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�
'HU� /DQGWDJ�15:�KDW� EHVFKORVVHQ�� GDV� ELVKHU� JHOWHQGH�9HUJQ�JXQJV�VWHXHUJHVHW]�DXI]XKHEHQ��+LHUGXUFK�ZHUGHQ�ELVKHULJH�UHFKWOLFKH�9RUJDEHQI�U�GLH�.RPPXQHQ�DXFK�KLQVLFKWOLFK�GHU�+|KH�GHU� MHZHLOLJHQ�9HUJQ��JXQJVVWHXHUVlW]H�]XU�FNJHQRPPHQ��(V�EHVWHKW�MHW]W�GLH�0|JOLFKNHLW��HLQH9HUJQ�JXQJVVWHXHUVDW]XQJ� ]X� HUODVVHQ�� GLH� GLH� JHPHLQGHVSH]LILVFKHQ%HG�UIQLVVH�XQG�*HJHEHQKHLWHQ�EHU�FNVLFKWLJW��LQVEHVRQGHUH�N|QQHQ�GLH9HUJQ�JXQJVVWHXHUVlW]H�LQGLYLGXHOO�IHVWJHVHW]W�ZHUGHQ�
1DFK�GHU�$EVFKDIIXQJ�GHV�9HUJQ�JXQJVVWHXHUJHVHW]HV�ELOGHW�GDV�.RPPX�QDODEJDEHQJHVHW]�GLH�5HFKWVJUXQGODJH�I�U�NRPPXQDOHV�6DW]XQJVUHFKW�]XUZHLWHUHQ�(UKHEXQJ�GHU�9HUJQ�JXQJVVWHXHU�
'HU�2ULJLQDOQLHGHUVFKULIW�LVW�DOV�$QODJH���GHU�(QWZXUI�HLQHU�9HUJQ�JXQJV�VWHXHUVDW]XQJ� EHLJHI�JW�� GLH� LP� :HVHQWOLFKHQ� GHU� 0XVWHUVDW]XQJ� GHV6WlGWH��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�YRUJHVFKOD�JHQ��GLH�6WHXHUVlW]H�DE������������I�U�
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���GLH�VR�ZRKO�LQ�GHU�6LW]XQJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�DP������������DOVDXFK�EHL�GHU�9RUODJH�]XU�)HVWVHW]XQJ�GHU�5HDOVWHXHUKHEHVlW]H�JHVFKLOGHUW�9RQ�GDKHU�GDUI�LFK�DQ�GLHVHU�6WHOOH�DXI�GLH�HUQHXWH�'DUOHJXQJ�GHU�ILQDQ�]LHOOHQ�3UREOHPH�YHU]LFKWHQ�XQG�DXI�PHLQH�$XVI�KUXQJHQ�GRUW�YHUZHLVHQ�,P�+LQEOLFN�DXI�XQVHUH�+DXVKDOWVVLWXDWLRQ��DEHU�DXFK�LP�+LQEOLFN�DXI�GLHEHDEVLFKWLJWH�)HVWVHW]XQJ�GHU�9HUJQ�JXQJVVWHXHU�LQ�GHQ�1DFKEDUVWlGWHQVFKOlJW�GHU�+DXSW��XQG�)LQDQ]DXVVFKXVV�YRU��GLH�6WHXHUVlW]H�
D� *HOGVSLHOJHUlWH�LQ�6SLHOKDOOHQ� DXI �������(XURE� 8QWHUKDOWXQJVVSLHOJHUlWH�LQ�6SLHOKDOOHQ���������DXI ������(XURF� *HOGVSLHOJHUlWH�LQ�*DVWVWlWWHQ� DXI ������(XURG� 8QWHUKDOWXQJVVSLHOJHUlWH�LQ�*DVWVWlWWHQ���������DXI ������(XUR
IHVW]XVHW]HQ�
'LH� �EULJHQ� 6WHXHUWDWEHVWlQGH� �.DUWHQVWHXHU�� 3DXVFKVWHXHU� XVZ���� VLQG]XU]HLW�I�U�%DHVZHLOHU�QLFKW�UHOHYDQW��VROOWHQ�MHGRFK�YRUVRUJOLFK�PLW��LQ�GLH6DW]XQJ� DXIJHQRPPHQ�ZHUGHQ��+LHU� VROOWHQ� GLH� LQ� GHU�0XVWHUVDW]XQJYRUJHVFKODJHQHQ�6lW]H�IHVWJHVHW]W�ZHUGHQ�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GHQ�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$Q�ODJH���EHLJHI�JWHQ�(QWZXUI�GHU�9HUJQ�JXQJVVWHXHUVDW]XQJ�DOV�6DW]XQJ�]XHUODVVHQ�

�� +XQGHVWHXHU�
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�%DHV�ZHLOHU��GLH�VRZRKO�LQ�GHU�6LW]XQJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�DP����������� DOV� DXFK� EHL� GHQ� YRUDQJHJDQJHQHQ� 9RUODJHQ� ]X� 7DJHVRUG�QXQJVSXQNWHQ�GLHVHU�6LW]XQJ� DXVI�KUOLFK�GDUJHVWHOOW�ZXUGH�� ]ZLQJW�GLH6WDGW�QLFKW�QXU�GLH�5HDOVWHXHUQ�XQG�GLH�9HUJQ�JXQJVVWHXHU��VRQGHUQ�DXFKGLH�+XQGHVWHXHU�DE�GHP������������DQ]XKHEHQ��'LHV�DXFK�DXV�*U�QGHQGHU�6WHXHUJHUHFKWLJNHLW�XQG�GDPLW�DXV�*U�QGHQ�HLQHU�P|JOLFKVW�JHUHFKWHQ9HUWHLOXQJ�DXI�GLH�YHUVFKLHGHQHQ�6WHXHUDUWHQ��'HU�+DXSW��XQG�)LQDQ]DXV�VFKXVV�KDW�GDKHU�GHP�9RUVFKODJ�GHU�9HUZDOWXQJ�]XJHVWLPPW��GLH�+XQ�GHVWHXHU�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
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�
��� 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
��� GLH�6DW]XQJ�]XU�bQGHUXQJ�GHU�+XQGHVWHXHUVDW]XQJ�YRP�����������LQ�GHU�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�)RUP�]XHUODVVHQ�

�� $XIKHEXQJ�GHU�5LFKWOLQLHQ��EHU�GLH�*HZlKUXQJ�YRQ�$UEHLWJHEHUGDUOHKHQGHU�6WDGW�%DHVZHLOHU�DQ�VWlGWLVFKH�%HGLHQVWHWH
'LH� 6WDGW� %DHVZHLOHU� JHZlKUW� I�U� GLH� %HVFKDIIXQJ� IDPLOLHQJHUHFKWHQ:RKQUDXPHV�I�U�GHQ�HLJHQHQ�%HGDUI�DQ�%HDPWH��$QJHVWHOOWH�XQG�$UEHLWHU�GLH�VHLW�PLQGHVWHQV���-DKUHQ�DXI�XQEHVWLPPWH�=HLW�EHL�GHU�6WDGW�%DHVZHL�OHU�EHVFKlIWLJW�VLQG��$UEHLWJHEHUGDUOHKHQ��%HL�GHU�*HZlKUXQJ�YRQ�$UEHLW�JHEHUGDUOHKHQ�KDQGHOW�HV�VLFK�XP�HLQH�IUHLZLOOLJH�$XVJDEH��,Q�GHQ�OHW]WHQ-DKUHQ�ZXUGHQ�MHZHLOV�+DXVKDOWVPLWWHO�I�U�GLH�*HZlKUXQJ�YRQ�]ZHL�$U�EHLWJHEHUGDUOHKHQ�LQ�+|KH�YRQ�MHZHLOV���������(XUR�EHUHLWJHVWHOOW�



����
'LH�lX�HUVW�DQJHVSDQQWH�+DXVKDOWVVLWXDWLRQ�GHU�6WDGW�%DHVZHLOHU�KDW�HVHUIRUGHUOLFK�JHPDFKW��DOOH�$XVJDEHDQVlW]H�I�U�IUHLZLOOLJH�/HLVWXQJHQ�GHU6WDGW�GDUDXIKLQ�]X��EHUSU�IHQ��RE�GHUHQ�/HLVWXQJ�QRFK�YHUWUHWEDU�LVW�
'LHV� LQVEHVRQGHUH�YRU�GHP�+LQWHUJUXQG��GDVV�GLH�6WDGW�%DHVZHLOHU�JH�]ZXQJHQ�ZLUG��]XP�+DXVKDOWVDXVJOHLFK�6WHXHUHUK|KXQJHQ�XQG�ZHLWHUH0D�QDKPHQ� ]XU� +DXVKDOWVNRQVROLGLHUXQJ� DE� GHP� +DXVKDOWVMDKU� ����XP]XVHW]HQ�
,Q�GLHVHP�=XVDPPHQKDQJ�VFKOlJW�GLH�9HUZDOWXQJ�YRU��I�U�GLH�+DXVKDOWV�MDKUH������XQG������NHLQH�+DXVKDOWVPLWWHO�I�U�GLH�*HZlKUXQJ�YRQ�$UEHLW�JHEHUGDUOHKHQ�PHKU�EHUHLW]XVWHOOHQ�
+LHU]X�P�VVHQ�GLH�5LFKWOLQLHQ�I�U�GLH�*HZlKUXQJ�YRQ�$UEHLWJHEHUGDUOH�KHQ�JHPl��%HVFKOXVV�GHV�5DWHV�GHU�6WDGW�%DHVZHLOHU�YRP������������LQGHU�1HXIDVVXQJ�YRP�������������]XOHW]W�JHlQGHUW�DP�������������GXUFK5DWVEHVFKOXVV�DXIJHKREHQ�ZHUGHQ��'LH�9HUZDOWXQJ�ZLUG�I�U�GLH�)ROJHMDKUHSU�IHQ��RE�GLH�+DXVKDOWVVLWXDWLRQ��GLH�HUQHXWH�9HUDQVFKODJXQJ�YRQ�+DXV�KDOWVPLWWHOQ�]XOlVVW�XQG�HLQHQ�HQWVSUHFKHQGHQ�%HVFKOXVVYRUVFKODJ�XQWHU�EUHLWHQ�
'HU�3HUVRQDOUDW�KDW�JHPl�������$EV����=LIIHU���GHV�/DQGHVSHUVRQDOYHU�WUHWXQJVJHVHW]HV�GLH�=XVWLPPXQJ�]XU�$XIKHEXQJ�GHU�5LFKWOLQLHQ�HUWHLOW�
)�U� GLH� )ROJHMDKUH� VROO� JHSU�IW�ZHUGHQ�� RE� GLH�+DXVKDOWVVLWXDWLRQ� HLQHHUQHXWH�9HUDQVFKODJXQJ�GHU�]XU�8PVHW]XQJ�GHU�5LFKWOLQLHQ�QRWZHQGLJHQILQDQ]LHOOHQ�0LWWHO�]XOlVVW�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�DXI�(PSIHKOXQJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXV�VHV�HLQVWLPPLJ��GLH�5LFKWOLQLHQ�I�U�GLH�*HZlKUXQJ�YRQ�$UEHLWJHEHUGDUOH�KHQ�JHPl��%HVFKOXVV�GHV�5DWHV�GHU�6WDGW�%DHVZHLOHU�YRP������������LQGHU�1HXIDVVXQJ�YRP�������������]XOHW]W�JHlQGHUW�DP�������������DE�GHP+DXVKDOWVMDKU������DXI]XKHEHQ�
)�U� GLH� )ROJHMDKUH� VROO� JHSU�IW�ZHUGHQ�� RE� GLH�+DXVKDOWVVLWXDWLRQ� HLQHHUQHXWH�9HUDQVFKODJXQJ�GHU�]XU�8PVHW]XQJ�GHU�5LFKWOLQLHQ�QRWZHQGLJHQILQDQ]LHOOHQ�0LWWHO�]XOlVVW�

�� (UK|KXQJ�GHU�%HQXW]XQJVJHE�KU�I�U�GLH�VWDGWHLJHQH�2EGDFKORVHQXQWHU�NXQIW�3HWHUVWUD�H����
0LW� 9RUODJH� I�U� GLH� 6LW]XQJ� GHV� +DXSW�� XQG� )LQDQ]DXVVFKXVVHV� DP������������3XQNW���GHU�7DJHVRUGQXQJ��ZXUGH�YRUJHVFKODJHQ��GLH�%HQXW�]XQJVJHE�KU� I�U�GLH� VWDGWHLJHQH�2EGDFKORVHQXQWHUNXQIW� DXI�GHQ�QDFK�VWHKHQG�JHQDQQWHQ�*HE�KUHQVDW]�]X�HUK|KHQ�
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6WDGWWHLO�%DHVZHLOHU�
3HWHUVWUD�H���� �����L�TP�PWO�
'LH�0LWJOLHGHU�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�VLQG�GLHVHP�9RUVFKODJHLQVWLPPLJ�JHIROJW�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH�6DW]XQJ�]XU�bQGHUXQJ�GHU�6DW]XQJ�EHU�GLH�(UULFKWXQJ�HLQHU�QLFKW�UHFKWVIlKLJHQ�|IIHQWOLFKHQ�(LQULFKWXQJ�LQGHU�6WDGW�%DHVZHLOHU�]XU�8QWHUEULQJXQJ�YRQ�2EGDFKORVHQ�XQG��EHU�GLH(UKHEXQJ� HLQHU� *HE�KU� I�U� GLH� %HQXW]XQJ� YRP� ����������� LQ� GHU� GHU2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�)RUP�]X�HUODVVHQ�

��� 1RWZHQGLJH�9HUlQGHUXQJHQ�YRQ�%HQXW]XQJVJHE�KUHQ��9HUHLQV]XVFK�V�VHQ�XQG�GHUJOHLFKHQ�DXI�*UXQG�GHU�GHXWOLFKHQ�9HUVFKOHFKWHUXQJHQ�EHLGHQ�6FKO�VVHO]XZHLVXQJHQ�GHV�/DQGHV�15:
:LH�EHUHLWV�DQOlVVOLFK�GHU�6LW]XQJ�GHV�5DWHV�DP������������HUOlXWHUW��HU�KlOW�GLH�6WDGW�%DHVZHLOHU�GXUFK�JHVHW]OLFKH�9RUJDEHQ�YRQ�%XQG�XQG�/DQGJHULQJHUH�6FKO�VVHO]XZHLVXQJHQ�LQ�+|KH�YRQ�FD�����Y�+��JHJHQ�EHU�GHP+DXVKDOWVMDKU������
:LH�EHNDQQW��ZXUGHQ��XP�GHQ�+DXVKDOWVDXVJOHLFK�I�U�GDV�-DKU�������EHU�KDXSW�QRFK�]X�HUUHLFKHQ��DQ�DOOHQ�6WHOOHQ��ZR�$XVJDEHDQVDW]UHGX]LHUXQ�JHQ� DXFK� QXU� LP� JHULQJVWHQ� YHUWUHWEDU� ZDUHQ�� GLH� $QVlW]H� WDWVlFKOLFKJHPLQGHUW�
1HEHQ�$QVDW]N�U]XQJHQ�I�U�GLH�6WlGWHSDUWQHUVFKDIWHQ�RGHU�I�U�VWlGWLVFKH9HUDQVWDOWXQJHQ���LQVEHVRQGHUH�DXFK�LP�.XOWXUEHUHLFK���LVW�HV�QDFK�$XV�VFK|SIXQJ�DOOHU��EULJHQ�0|JOLFKNHLWHQ� OHLGHU�XQXPJlQJOLFK��]XP�$XV�JOHLFK�GHV�9HUZDOWXQJVKDXVKDOWHV�+DXVKDOWVDQVlW]H�I�U�GLH�=DKOXQJHQ�DQXQVHUH�9HUHLQH�XQG�2UJDQLVDWLRQHQ�]X�N�U]HQ�XQG�]XVlW]OLFK�GLH�%HQXW�]XQJVJHE�KUHQ�I�U�VWlGWLVFKH�(LQULFKWXQJHQ�DQ]XSDVVHQ��0LW�GLHVHU�7KH�PDWLN�KDW�VLFK�GHU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQV�I|UGHUXQJ�LQ�VHLQHU�6LW]XQJ�DP������������DXVI�KUOLFK�EHIDVVW�
-HGHU�ZHL���GDVV�GDV�NXOWXUHOOH�/HEHQ�LQ�XQVHUHU�6WDGW�LQ�ZHLW��EHUGXUFK�VFKQLWWOLFKHP�0D�H�JHSUlJW�LVW�YRQ�HLQHU�9LHO]DKO�YRQ�XQWHUVFKLHGOLFKHQ�HUIROJUHLFKHQ�9HUDQVWDOWXQJHQ��GLH�GLH�LP�6WDGWJHELHW�DQVlVVLJHQ�9HUHLQHPLW�lX�HUVW�JUR�HP�(QJDJHPHQW�GXUFKI�KUHQ��'DKHU�ZHUGHQ�GLH�9HUHLQHLQVEHVRQGHUH� JHEHWHQ�� I�U� GLH� HUIRUGHUOLFKHQ�� YRQ� GHU� 6WDGW� LQ� NHLQVWHU:HLVH� YHUVFKXOGHWHQ�0D�QDKPHQ�� 9HUVWlQGQLV� DXI]XEULQJHQ��'LH� 9HU�ZDOWXQJ�KRIIW��GDVV�VLFK�GDV�VHKU�NRQVWUXNWLYH�XQG�YHUVWlQGQLVYROOH�0LWHLQ�DQGHU� ]ZLVFKHQ�GHQ�9HUHLQHQ�XQG�9HUElQGHQ�HLQHUVHLWV�XQG�GHU�6WDGW
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DQGHUHUVHLWV� DXFK� LQ� =XNXQIW�� WURW]� GHU� ]ZLQJHQG� HUIRUGHUOLFKHQ�0D��QDKPHQ��ZHLWHUKLQ�SRVLWLY�JHVWDOWHQ�ZLUG�
'LH�(UK|KXQJHQ�EHL�GHQ�*HE�KUHQ�E]Z��GLH�.�U]XQJHQ�EHL�GHQ�=XVFK�V�VHQ�HQWVSUHFKHQ�GHQ�LP�+DXVKDOWVHQWZXUI�YRUJHVHKHQHQ�$QVlW]HQ��GHQHQHLQH�(UK|KXQJ�YRQ�FD�����Y�+��EHL�GHQ�(LQQDKPHQ�E]Z��HLQH�$EVHQNXQJXP�FD�����Y�+��EHL�GHQ�$XVJDEHQ�]X�*UXQGH�OLHJW�
:LH�EHUHLWV�LP�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|U�GHUXQJ�ZLUG�KLHU�JDQ]�DXVGU�FNOLFK�QRFK�HLQPDO�GDUDXI�KLQJHZLHVHQ��GDVVGLH�$OWHUQDWLYH�]X�GHQ�YRUJHVFKODJHQHQ�0D�QDKPHQ�HLQ�QLFKW�DXVJHJOL�FKHQHU�+DXVKDOW� ZlUH��PLW� GHU� )ROJH�� HLQ�+DXVKDOWVVLFKHUXQJVNRQ]HSWDXIVWHOOHQ�]X�P�VVHQ�XQG�GHU�)RUGHUXQJ�GHU�%H]LUNVUHJLHUXQJ�DXVJHVHW]W]X�VHLQ��DOOH�=XVFK�VVH�XQG�ZHLWHUHQ�IUHLZLOOLJHQ�$XVJDEHQ�]X�XQWHUODVVHQXQG�GLH�5HDOVWHXHUVlW]H�YLHO�H[WUHPHU�]X�HUK|KHQ�
'DVV�GLHV�NHLQH�YHUWUHWEDUH�/|VXQJ�LVW��EHGDUI�NHLQHU�%HJU�QGXQJ�
'DKHU�HPSILHKOW�GHU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HU�HLQVI|UGHUXQJ�GHP�6WDGWUDW�GLH�IROJHQGHQ�bQGHUXQJHQ��GLH�GDQQ�]X��EHU�SU�IHQ�VHLQ�ZHUGHQ��ZHQQ�VLFK�GLH�)LQDQ]ODJH�ZLHGHU�HUKROW�
'LH�GLHVEH]�JOLFKH�9HUZDOWXQJVYRUODJH�YRP������������PLW�XPIDQJUHL�FKHQ�(UOlXWHUXQJHQ�]X�GHU�7KHPDWLN�LVW�GHQ�0LWJOLHGHUQ�GHV�$XVVFKXVVHVI�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�VRZLH�GHQ�0LWJOLH�GHUQ�GHV�6WDGWUDWHV�]X�GHU�6LW]XQJ�GHV�$XVVFKXVVHV�I�U�.XOWXU��3DUWQHU�VFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�DP������������]XJHOHLWHW�ZRUGHQ�
D� %HQXW]XQJVRUGQXQJ�I�U�GLH�$XOD�GHU�5HDOVFKXOH�GDV�3lGDJRJLVFKH=HQWUXP��GLH�0HKU]ZHFNKDOOHQ�GHQ�0XVLNSDYLOORQ

DD� $XOD�GHU�5HDOVFKXOH
'HU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQV�I|UGHUXQJ�KDW��EHU�GLH�9HUZDOWXQJVYRUODJH�EHUDWHQ�XQG�GHP9RUVFKODJ�GHU�9HUZDOWXQJ��GLH�3DXVFKDOHQWVFKlGLJXQJ� ]XU$EGHFNXQJ�GHU�3HUVRQDO���+HL]��XQG�6WURPNRVWHQ� LP�)DOOHHLQHU�$QPLHWXQJ�GHU�$XOD�GHU�5HDOVFKXOH�DXI�������L �ELVKHU������L� VRZLH� I�U� HLQH� 9HUDQVWDOWXQJ� EHL� GHU� 7LVFKH� XQG6W�KOH�DXIJHVWHOOW�ZHUGHQ�XQG�GLH�OlQJHU�DOV���6WXQGHQ�GDX�HUW�DXI��������L �ELVKHU��������L� IHVW]XVHW]HQ��]XJHVWLPPW�

EE� 3lGDJRJLVFKHV�=HQWUXP
'HV�:HLWHUHQ� KDW� GHU� $XVVFKXVV� I�U� .XOWXU�� 3DUWQHUVFKDIW�6SRUW�XQG�9HUHLQVI|UGHUXQJ�GHP�9RUVFKODJ�GHU�9HUZDOWXQJ]XJHVWLPPW��]XU�$EGHFNXQJ�GHU�3HUVRQDO���+HL]��XQG�6WURP�NRVWHQ�I�U�GLH�1XW]XQJ�GHV�3=�HLQH�3DXVFKDOHQWVFKlGLJXQJ
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YRQ��������L �ELVKHU �������L� ]X HUKHEHQ��)�U� HLQH�9HU�DQVWDOWXQJ�EHL�GHU�7LVFKH�XQG�6W�KOH�DXIJHVWHOOW�ZHUGHQ�XQGGLH�OlQJHU�DOV���6WXQGHQ�GDXHUW��ZXUGH�HLQHU�(QWVFKlGLJXQJYRQ��������L �ELVKHU �������L� ]XJHVWLPPW�

FF� 0HKU]ZHFNKDOOHQ��*UDEHQVWUD�H��%DHVZHLOHU�/RYHULFK�
'HU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQV�I|UGHUXQJ�KDW�GHQ�IROJHQGHQ�bQGHUXQJHQ�]XU�$EGHFNXQJ�GHU3HUVRQDO��XQG�(QHUJLHNRVWHQ�LP�)DOOH�HLQHU�$QPLHWXQJ�GHU0HKU]ZHFNKDOOHQ�]XJHVWLPPW�
)�U�HLQH�9HUDQVWDOWXQJ�

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

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



����
GG� 0XVLNSDYLOORQ

'HU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQV�I|UGHUXQJ�KDW�HLQHU�)HVWVHW]XQJ�GHU�$QPLHWXQJVNRVWHQ� I�UGHQ�0XVLNSDYLOORQ� I�U� RUWVDQVlVVLJH�9HUHLQH� DXI� �������L�ELVKHU��������L� VRZLH EHL HLQHU�$QPLHWXQJ�GXUFK�DQGHUH1XW]HU�DXI����������L �ELVKHU����������L� ]XJHVWLPPW�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�
D� GLH� 3DXVFKDOHQWVFKlGLJXQJ� I�U� GLH� 1XW]XQJ� GHU� $XOD� GHU5HDOVFKXOH�DXI�������L VRZLH EHL�HLQHU�9HUDQVWDOWXQJ�EHL�GHU7LVFKH�XQG�6W�KOH�DXIJHVWHOOW�ZHUGHQ�XQG�GLH� OlQJHU�DOV��6WXQGHQ� GDXHUW� DXI� ������� L IHVW]XVHW]HQ� XQG� GLH� %H�QXW]XQJVRUGQXQJ�]XU�bQGHUXQJ�GHU�%HQXW]XQJVRUGQXQJ�I�UGLH�$XOD�GHU�5HDOVFKXOH�LP�6WDGWWHLO�6HWWHULFK�LQ�GHU�EHLJH�I�JWHQ�)RUP��$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW��]X�HUODVVHQ�
E� GLH�3DXVFKDOHQWVFKlGLJXQJ�I�U�GLH�$QPLHWXQJ�GHV�3lGDJRJL�VFKHQ�=HQWUXPV�DXI��������L� I�U�HLQH�9HUDQVWDOWXQJ�EHL�GHU7LVFKH�XQG�6W�KOH�DXIJHVWHOOW�ZHUGHQ�DXI��������L IHVW]XVHW�]HQ�XQG�GLH�%HQXW]XQJVRUGQXQJ�]XU�bQGHUXQJ�GHU�%HQXW�]XQJVRUGQXQJ�I�U�GDV�3lGDJRJLVFKH�=HQWUXP�GHV�*\PQDVL�XPV�GHU�6WDGW�%DHVZHLOHU�LQ�GHU�EHLJHI�JWHQ�)RUP��$QODJH��GHU�2ULJLQDOQLHGHUVFKULIW��]X�HUODVVHQ�
F� GLH�%HQXW]XQJVJHE�KUHQ�I�U�GLH�$QPLHWXQJ�GHU�0HKU]ZHFN�KDOOHQ�LQ�%DHVZHLOHU�XQG�/RYHULFK�ZLH�IROJW�IHVW]XVHW]HQ�

)�U�HLQH�9HUDQVWDOWXQJ�
LQ�GHU�0HKU]ZHFNKDOOH�RKQH�)R\HU
LQ�6WXKOUHLKHQYHUELQGXQJ � ������L
EHL�GHU�7LVFKH�XQG�6W�KOH�DXI�JHVWHOOW�ZHUGHQ �������L
EHL�7LHUVFKDXHQ �� ������L

LQ�GHU�0HKU]ZHFNKDOOH�PLW�)R\HU
LQ�6WXKOUHLKHQYHUELQGXQJ � �������L
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EHL�GHU�7LVFKH�XQG�6W�KOH�DXI�JHVWHOOW�ZHUGHQ �������L
EHL�7LHUVFKDXHQ �� ������L
QXU�LP�)R\HU�
LQ�6WXKOUHLKHQYHUELQGXQJ �� ������L
EHL�GHU�7LVFKH�XQG�6W�KOH�DXI�JHVWHOOW�ZHUGHQ �� ������L
EHL�7LHUVFKDXHQ �� ������L
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
XQG�GLH�%HQXW]XQJVRUGQXQJ�]XU�bQGHUXQJ�GHU�%HQXW]XQJV�RUGQXQJ�I�U�GLH�0HKU]ZHFNKDOOH�XQG�GDV�DQJUHQ]HQGH�)R\HULQ�%DHVZHLOHU��*DEHQVWUD�H�E]Z��I�U�GLH�0HKU]ZHFNKDOOH�XQGGDV�DQJUHQ]HQGH�)R\HU�LQ�/RYHULFK��-RVHIVWUD�H�� LQ�GHU�GHU2ULJLQDOQLHGHUVFKULIW�DOV�$QODJHQ���XQG���EHLJHI�JWHQ�)RUP]X�HUODVVHQ�

G� GLH�$QPLHWXQJVNRVWHQ�I�U�GHQ�0XVLNSDYLOORQ�I�U�RUWVDQVlVVL�JH�9HUHLQH�DXI��������L� EHL�HLQHU�$QPLHWXQJ�GXUFK�DQGHUH1XW]HU�DXI����������L IHVW]XVHW]HQ�

E� 9HUHLQVKHLPH
'HU�$XVVFKXVV� I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGH�UXQJ�KDW��EHU�GLH�9HUZDOWXQJVYRUODJH�EHUDWHQ�XQG�GHP�9RUVFKODJGHU� 9HUZDOWXQJ�� GLH� %HQXW]XQJVJHE�KUHQ� I�U� GLH� 9HUHLQVKHLPH%HJJHQGRUI�� 3XIIHQGRUI�XQG�)ORYHULFK�XQG�6HWWHULFK�DQ]XSDVVHQ�]XJHVWLPPW�
DD� 9HUHLQVKHLP�%HJJHQGRUI

=XU�'XUFKI�KUXQJ�YRQ�9HUDQVWDOWXQJHQ�XQG�)HLHUQ�DX�HU�KDOE�GHV�%HQXW]XQJVSODQHV�VROO�YRQ�GHQ�%HQXW]HUQ�YRU�GHU,QDQVSUXFKQDKPH� GHV� 9HUHLQVKHLPHV� EHL� )HLHUQ� YRQ� (LQ�]HOSHUVRQHQ�XQG�)DPLOLHQ�SUR�7DJ�HLQ�%HWUDJ�YRQ�������L�ELVKHU�������L� HUKREHQ ZHUGHQ�



����

%HL�9HUDQVWDOWXQJHQ�YRQ�VRQVWLJHQ�9HUHLQHQ�XQG�9HUElQGHQVROO�HEHQIDOOV�HLQ�%HWUDJ�YRQ�������L �ELVKHU�������L� SUR 7DJIHVWJHVHW]W�ZHUGHQ��

'HV�:HLWHUHQ�VROOHQ�IROJHQGH�bQGHUXQJHQ�YRUJHVHKHQ�ZHU�GHQ�
=XU� 9HUPHLGXQJ� XQ]XPXWEDUHU� /lUPEHOlVWLJXQJHQ� GHU1DFKEDUVFKDIW�EHKlOW�VLFK�GLH�6WDGW�%DHVZHLOHU�HLQH�9HUWUDJV�VWUDIH� LQ� +|KH� YRQ� ������L �ELVKHU� ������L� YRU�� %HL� GHU6FKO�VVHO�EHUJDEH�LVW�GHU�%HWUHXXQJVSHUVRQ�HLQ�%HOHJ��EHUGLH�(LQ]DKOXQJ�GHU�.DXWLRQ� LQ�+|KH�YRQ��������L �ELVKHU�������L� YRU]XOHJHQ��'LH�%HWUHXXQJVSHUVRQ�HUKlOW�EHL�GHU6FKO�VVHO�EHUJDEH�HLQH�$XIZDQGVHQWVFKlGLJXQJ�YRQ�������L�ELVKHU�������L��

EE� 9HUHLQVKHLP�3XIIHQGRUI
=XU�'XUFKI�KUXQJ�YRQ�9HUDQVWDOWXQJHQ�XQG�)HLHUQ�DX�HU�KDOE�GHV�%HQXW]XQJVSODQHV�VROO�YRQ�GHQ�%HQXW]HUQ�YRU�GHU,QDQVSUXFKQDKPH� GHV� 9HUHLQVKHLPHV� EHL� )HLHUQ� YRQ� (LQ�]HOSHUVRQHQ�XQG�)DPLOLHQ�SUR�7DJ�HLQ�%HWUDJ�YRQ�������L�ELVKHU�������L� HUKREHQ ZHUGHQ�%HL�9HUDQVWDOWXQJHQ�YRQ�VRQVWLJHQ�9HUHLQHQ�XQG�9HUElQGHQVROOHQ�HEHQIDOOV�������L �ELVKHU�������L� SUR 7DJ IHVWJHVHW]WZHUGHQ�
9HUHLQH� XQG� 9HUElQGH�� GLH� GHQ� 9HUHLQLJWHQ� 2UWVYHUHLQHQ3XIIHQGRUI�DQJHK|UHQ��VROOHQ�SUR�7DJ�HLQH�%HQXW]XQJVJHE�KUYRQ�������L �ELVKHU�������L� ]DKOHQ�
'HV�:HLWHUHQ�VROOHQ�IROJHQGH�bQGHUXQJHQ�YRUJHVHKHQ�ZHU�GHQ�� =XU� 9HUPHLGXQJ� XQ]XPXWEDUHU� /lUPEHOlVWLJXQJHQ� GHU1DFKEDUVFKDIW�EHKlOW�VLFK�GLH�6WDGW�%DHVZHLOHU�HLQH�9HUWUDJV�VWUDIH� LQ� +|KH� YRQ� ������L �ELVKHU� ������L� YRU�� %HL� GHU6FKO�VVHO�EHUJDEH�LVW�GHU�%HWUHXXQJVSHUVRQ�HLQ�%HOHJ��EHUGLH�(LQ]DKOXQJ�GHU�.DXWLRQ� LQ�+|KH�YRQ��������L �ELVKHU�������L� YRU]XOHJHQ��'LH�%HWUHXXQJVSHUVRQ�HUKlOW�EHL�GHU6FKO�VVHO�EHUJDEH�HLQH�$XIZDQGVHQWVFKlGLJXQJ�YRQ�������L�ELVKHU�������L��

FF� 9HUHLQVKHLP�)ORYHULFK
=XU�'XUFKI�KUXQJ�YRQ�9HUDQVWDOWXQJHQ�XQG�)HLHUQ�DX�HU�KDOE�GHV�%HQXW]XQJVSODQHV�VROO�YRQ�GHQ�%HQXW]HUQ�YRU�GHU,QDQVSUXFKQDKPH� GHV� 9HUHLQVKHLPHV� EHL� )HLHUQ� YRQ� (LQ�



����
]HOSHUVRQHQ�XQG�)DPLOLHQ�SUR�7DJ�HLQ�%HWUDJ�YRQ�������L�ELVKHU�������L� HUKREHQ ZHUGHQ�%HL�9HUDQVWDOWXQJHQ�YRQ�VRQVWLJHQ�9HUHLQHQ�XQG�9HUElQGHQLVW� SUR�7DJ�HEHQIDOOV� HLQ�%HWUDJ�YRQ� ������L �ELVKHU� �����
L�]X ]DKOHQ�
9HUHLQH�XQG�9HUElQGH��GLH�GHU�6W��:LOOLEURUG�6FK�W]HQEUX�GHUVFKDIW�)ORYHULFK�DQJHK|UHQ��]DKOHQ�SUR�7DJ�HLQH�%HQXW�]XQJVJHE�KU�YRQ�������L �ELVKHU�������L��
'HV�:HLWHUHQ�VROOHQ�IROJHQGH�bQGHUXQJHQ�YRUJHVHKHQ�ZHU�GHQ��
=XU� 9HUPHLGXQJ� XQ]XPXWEDUHU� /lUPEHOlVWLJXQJHQ� GHU1DFKEDUVFKDIW�EHKlOW�VLFK�GLH�6WDGW�%DHVZHLOHU�HLQH�9HUWUDJV�VWUDIH� LQ� +|KH� YRQ� ������L �ELVKHU ������L� YRU�� %HL� GHU6FKO�VVHO�EHUJDEH�LVW�GHU�%HWUHXXQJVSHUVRQ�HLQ�%HOHJ��EHUGLH�(LQ]DKOXQJ�GHU�.DXWLRQ� LQ�+|KH�YRQ��������L �ELVKHU�������L� YRU]XOHJHQ��'LH�%HWUHXXQJVSHUVRQ�HUKlOW�EHL�GHU6FKO�VVHO�EHUJDEH�HLQH�$XIZDQGVHQWVFKlGLJXQJ�YRQ�������L�ELVKHU�������L��

GG� 9HUHLQVKHLP�6HWWHULFK
$XFK�KLHU�KDW�GHU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUWXQG�9HUHLQVI|UGHUXQJ��EHU�GLH�9HUZDOWXQJVYRUODJH�EHUDWHQXQG�GHP�9RUVFKODJ�GHU�9HUZDOWXQJ�]XJHVWLPPW��]XU�$EGHF�NXQJ� GHU� 3HUVRQDO�� XQG� (QHUJLHNRVWHQ� LP 9HUHLQVKHLP� LQ6HWWHULFK�HLQH�3DXVFKDOHQWVFKlGLJXQJ�SUR�7DJ�YRP�������LEHL� 9HUDQVWDOWXQJHQ� LQ� 6WXKOUHLFKHQYHUELQGXQJHQ� �ELVKHU������L�� ������L EHL 9HUDQVWDOWXQJHQ��EHL�GHQHQ�7LVFKH�XQG6W�KOH�DXIJHVWHOOW�ZHUGHQ��ELVKHU�������L� VRZLH ����� L EHL7LHUVFKDXHQ��ELVKHU�������L� IHVW]XVHW]HQ�
'DU�EHU�KLQDXV�VROO�EHL�$QPLHWXQJ�GHV�)R\HUV�PLW�6SRUWKDOOHHLQ�%HWUDJ�YRQ�]X]�JO���������L HUKREHQ�ZHUGHQ��'LHVH�5H�JHOXQJ� EHVWDQG� ELVKHU� QLFKW�� GD� HUVW� N�U]OLFK� HLQ� GLUHNWHU=XJDQJ�YRP�9HUHLQVKHLP�]X�GHU�6SRUWKDOOH�LQVWDOOLHUW�ZXUGH�'DKHU�ELHWHW�HV�VLFK�QXQPHKU�DQ��GLH�EHLGHQ�5lXPOLFKNHLWHQDXFK�LQ�.RPELQDWLRQ�]X�EHQXW]HQ�

%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH�%HQXW]XQJVJHE�KU�I�U�GLH$QPLHWXQJ�GHU�9HUHLQVKHLPH�LQ�%HJJHQGRUI��3XIIHQGRUI��)ORYHULFKXQG�6HWWHULFK�ZLH�GDUJHVWHOOW�IHVW]XVHW]HQ�



����
F� 7XUQ��XQG�6SRUWKDOOHQ�5DVHQ��XQG�$VFKHQSOlW]H

'HU�$XVVFKXVV� I�U�.XOWXU��6SRUW��3DUWQHUVFKDIW�XQG�9HUHLQVI|UGH�UXQJ�KDW��EHU�GLH�9HUZDOWXQJVYRUODJH�EHUDWHQ�XQG�GHP�9RUVFKODJGHU�9HUZDOWXQJ��GHU�LP�)ROJHQGHQ�GDUJHVWHOOW�ZLUG��]XJHVWLPPW�
6SRUWKDOOHQ����IDFK��

'DXHU�GHU�9HU�DQVWDOWXQJ .RVWHQEHLWUDJ
+DOOHQVSRUWYHUHLQH 1LFKWKDOOHQVSRUWYHUHLQH
ELVKHULJH
*HE�KU

QHXH�
*HE�KU

ELVKHULJH
*HE�KU

QHXH
*HE�KU

��7DJ ������L ������L �������L �������L

��7DJH �������L �������L �������L �������L

I�U�MHGHQ�ZHLWHUHQ�7DJ ������L ������L ������L ������L

:LUG�GLH�6SRUWKDOOH�QLFKW�I�U�HLQH�6SRUWYHUDQVWDOWXQJ�JHQXW]W��VR�LVWSUR�7DJ�HLQ�%HWUDJ�YRQ��������L�]X�HQWULFKWHQ�
*UHQJUDFKWKDOOH����IDFK��

'DXHU�GHU�9HU�DQVWDOWXQJ
.RVWHQEHLWUDJ

+DOOHQVSRUWYHUHLQH 1LFKWKDOOHQVSRUWYHUHLQH

ELVKHULJH
*HE�KU

QHXH
*HE�KU

ELVKHULJH
*HE�KU

QHXH
*HE�KU

��7DJ ������L ������L ������L �������L

��7DJH ������L �������L �������L �������L

I�U�MHGHQ�ZHLWHUHQ�7DJ ������L ������L ������L ������L

:LUG�GLH�6SRUWKDOOH�QLFKW�I�U�HLQH�6SRUWYHUDQVWDOWXQJ�JHQXW]W��VR�LVWSUR�7DJ�HLQ�%HWUDJ�YRQ��������L�]X�HQWULFKWHQ�
(LQIDFKVSRUWKDOOHQ�
.RVWHQEHLWUDJ�EHL�(UKHEXQJ�YRQ�(LQWULWWVJHOGHUQ�RGHU$XVVFKDQN�SUR�9HUDQVWDOWXQJ �������L��ELVKHU��������L��
:HUGHQ�6SRUWKDOOHQ�DOV�hEHUQDFK�WXQJVP|JOLFKNHLW�I�U�0DQQVFKDIWHQ�*UXSSHQ�]XU�9HUI�JXQJ�JHVWHOOW��ZLUG�SUR�hEHUQDFKWXQJ�HLQH�(QWVFKlGL�JXQJ�LQ�+|KH�YRQ �� �������L��ELVKHU�������L��HUKREHQ�
)�U�-XJHQGJUXSSHQ�ZLUG�GLH�+DOOH�ZHLWHUKLQ�NRVWHQIUHL�]XU�9HUI��JXQJ�JHVWHOOW�



����
)�U�)X�EDOOWXUQLHUH�DXI�GHQ�VWlGWLVFKHQ�5DVHQ��XQG�$VFKHQSOlW]HQZHUGHQ���GLIIHUHQ]LHUW�QDFK�)X�EDOOYHUHLQHQ��GLH�LP�')%�6SLHOEH�WULHE�HLQJHEXQGHQ�VLQG�XQG�VRQVWLJHQ�9HUDQVWDOWHUQ�IROJHQGH�(QW�JHOWH�HUKREHQ�

'DXHU�GHU�9HUDQVWDOWXQJ .RVWHQEHLWUDJ
')%�9HUHLQH VRQVWLJH�9HUDQVWDOWHU

ELVKHULJH
*HE�KU

QHXH
*HE�KU

ELVKHULJH
*HE�KU

QHXH
*HE�KU

��7DJ ������L ������L ������L ������L

��7DJH �������L �������L �������L �������L

��7DJH �������L �������L �������L �������L

I�U�MHGHQ�ZHLWHUHQ
:RFKHQWDJ

������L ������L ������L ������L

)�U� 7XUQLHUH� XQG� 9HUDQVWDOWXQJHQ�� DQ� GHQHQ� DXVVFKOLH�OLFK-XJHQGPDQQVFKDIWHQ��JUXSSHQ� WHLOQHKPHQ�� ZLUG� DXFK� ZHLWHUKLQNHLQ�(QWJHOW�HUKREHQ�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�
D� GLH�*HE�KUHQ� I�U�GLH� DX�HURUGHQWOLFKH�1XW]XQJ�GHU�7XUQ�XQG�6SRUWKDOOHQ�VRZLH�GHU�6SRUWSOlW]H�GHU�6WDGW�%DHVZHLOHUZLH�GDUJHVWHOOW�]X�lQGHUQ�XQG
E� GLH�5LFKWOLQLHQ�]XU�bQGHUXQJ�GHU�5LFKWOLQLHQ�I�U�GLH�DX�HU�RUGHQWOLFKH�1XW]XQJ� GHU� 7XUQ�� XQG�6SRUWKDOOHQ� VRZLH� GHU6SRUWSOlW]H�GHU�6WDGW�%DHVZHLOHU�LQ�GHU�GHU�2ULJLQDOQLHGHU�VFKULIW�DOV�$QODJH���EHLJHI�JWHQ�)RUP�]X�HUODVVHQ�

G� *ULOOK�WWHQ
1DFK�.HQQWQLVQDKPH�GHU�9HUZDOWXQJVYRUODJH�XQG�%HUDWXQJ��EHUGLHVH�HPSILHKOW�GHU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG9HUHLQVI|UGHUXQJ�GHP�6WDGWUDW��GLH�1XW]XQJVHQWVFKlGLJXQJ�I�U�GLH$QPLHWXQJ�GHU�*ULOOK�WWHQ�LQ�%DHVZHLOHU�XQG�6HWWHULFK�DXI�������LIHVW]XVHW]HQ��ELVKHU�������L��
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH�1XW]XQJVHQWVFKlGLJXQJ�I�UGLH�$QPLHWXQJ�GHU�*ULOOK�WWHQ�LQ�%DHVZHLOHU�XQG�6HWWHULFK�DXI������
L�SUR�7DJ�IHVW]XVHW]HQ�



����
H� 5LFKWOLQLHQ��EHU�GLH�6SRUWI|UGHUXQJ�GXUFK�GLH�6WDGW�%DHVZHLOHU

+LHU� VFKOlJW� GHU� $XVVFKXVV� I�U� .XOWXU�� 3DUWQHUVFKDIW�� 6SRUW� XQG9HUHLQVI|UGHUXQJ�GHP�6WDGWUDW�YRU��GLH�5LFKWOLQLHQ��EHU�GLH�6SRUW�I|UGHUXQJ�GXUFK�GLH�6WDGW�%DHVZHLOHU�YRP������������ZLH�IROJW�]XlQGHUQ�
'LH� 6WDGW� %DHVZHLOHU� JHZlKUW� ]XU� )|UGHUXQJ� GHV� 6SRUWV� DQ� GLHGXUFK� GLH� 6WDGW� %DHVZHLOHU� DOV� I|UGHUXQJVZ�UGLJ� DQHUNDQQWHQ6SRUWYHUHLQH�
� ]XU�)|UGHUXQJ�GHU�-XJHQGDUEHLW�HLQHQ�MlKUOLFKHQ�=XVFKXVV�LQ)RUP� HLQHV� 6RFNHOEHWUDJHV� LQ� +|KH� YRQ� ������ L� �ELVKHU�������L�� MH� 9HUHLQ�PLW� DNWLYHQ� MXJHQGOLFKHQ�0LWJOLHGHUQVRZLH�HLQH�3UR�.RSI�%H]XVFKXVVXQJ��PD[�������L��MH�DNWLYHPMXJHQGOLFKHQ�0LWJOLHG��ELV�HLQVFKO�����-DKUHQ��

'LH�+|KH�GHV�3UR�.RSI�%HWUDJHV�ULFKWHW�VLFK�QDFK�GHQ�MlKU�OLFK�]XU�9HUI�JXQJ�VWHKHQGHQ�+DXVKDOWVPLWWHOQ�QDFK�$E]XJGHU�6RFNHOEHWUlJH��GLHV�Z�UGH�QDFK�GHP�GHU]HLWLJHQ�6WDQGHLQHQ�%HWUDJ�YRQ������L�SUR�-XJHQGOLFKHP�DXVPDFKHQ��
� HLQPDOLJH�=XVFK�VVH� ]X� HFKWHQ� -XELOlHQ� ������ ����� ���MlK�ULJHQ�XVZ��-XELOlHQ��

6SRUWYHUHLQH��GLH�PLW�LKUHQ�-XELOlXPVIHLHUQ�LP�5DKPHQ�YRQ9HUDQVWDOWXQJHQ�DQ�GLH�gIIHQWOLFKNHLW�WUHWHQ��HUKDOWHQ�������
L�EHL�HLQHP�HFKWHQ�-XELOlXP���������������MlKULJH�-XELOlHQ��

� =XVFK�VVH�]XU�$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ��GLH� MH�GRFK�QXU�JHZlKUW�ZHUGHQ��ZHQQ�GLH�%HVFKDIIXQJ�LQVJHVDPW|IIHQWOLFK�JHI|UGHUW�ZLUG��G�K���VRZHLW�VLFK�GHU�/DQGHVVSRUW�EXQG�E]Z��GHU�.UHLV�$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�.XO�WXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�LP�(LQ]HOIDOO�
%HL�GHU�HUVWPDOLJHQ�%HDQWUDJXQJ�YRQ�=XVFK�VVHQ�HQWVFKHLGHWGHU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|U�GHUXQJ��EHU�GLH�)|UGHUZ�UGLJNHLW�GHV�9HUHLQV�

9HUIDKUHQ
� $QWUlJH� DXI� -DKUHV]XZHQGXQJHQ� VLQG� VSlWHVWHQV� ELV� ]XP������� HLQHV� MHGHQ� -DKUHV� I�U�GDV�EHWUHIIHQGH�.DOHQGHUMDKUVFKULIWOLFK�EHL�GHU�6WDGWYHUZDOWXQJ�%DHVZHLOHU�HLQ]XUHLFKHQ�



����

'LH�9HUZDOWXQJ�ZLUG�HUPlFKWLJW��GLH�EHDQWUDJWHQ�=XVFK�VVHQDFK�3U�IXQJ�GHV�$QWUDJHV�DXV]X]DKOHQ�
9RUDXVVHW]XQJ�I�U�GLH�$XV]DKOXQJ�GHU�-DKUHV]XZHQGXQJ�DQ6SRUWYHUHLQH� LVW� GLH�9RUODJH�HLQHU�%HVFKHLQLJXQJ��EHU�GLH0HOGXQJ�GHU�DNWLYHQ�0LWJOLHGHU�EHLP�]XVWlQGLJHQ�)DFKYHU�EDQG��]�%��/DQGHVVSRUWEXQG���6WLFKWDJ�LVW�GHU��������GHV�-DK�UHV���,P�(LQ]HOIDOO�EHKlOW�VLFK�GLH�6WDGW�GLH�3U�IXQJ�GHU�0LW�JOLHGHUOLVWHQ�YRU�

� $QWUlJH�DXI�*HZlKUXQJ�YRQ�HLQPDOLJHQ�=XVFK�VVHQ�I�U�-XEL�OlXPVYHUDQVWDOWXQJHQ�VLQG�ZHJHQ�GHU�KDXVKDOWVUHFKWOLFKHQ9HUDQVFKODJXQJHQ�ELV�VSlWHVWHQV��������YRU�GHP�-XELOlXPV�MDKU�GHU�6WDGWYHUZDOWXQJ�YRU]XOHJHQ�
'LH�9HUZDOWXQJ�ZLUG�HUPlFKWLJW��GLH�EHDQWUDJWH�-XELOlXPV�]XZHQGXQJ�XQPLWWHOEDU�YRU�GHU�-XELOlXPVIHLHU�DXV]X]DKOHQ�
$QWUlJH�DXI�*HZlKUXQJ�YRQ�HLQPDOLJHQ�=XVFK�VVHQ�I�U�GLH$QVFKDIIXQJ�YRQ�*UXQGVSRUWJHUlWHQ�VLQG�ELV�]XP��������GHV-DKUHV�]X�EHDQWUDJHQ��'HU�LP�+DXVKDOW�]XU�9HUI�JXQJ�VWH�KHQGH�%HWUDJ�I�U�GHUDUWLJH�=ZHFNH�ZLUG�VRGDQQ���JJI��DQWHLO�Pl�LJ���DXI�GLH�EHDQWUDJHQGHQ�9HUHLQH�DXIJHWHLOW�
'LH��EULJHQ�5HJHOXQJHQ�GHU�6SRUWI|UGHUULFKWOLQLHQ�EOHLEHQXQYHUlQGHUW�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�GHU�)UDNWLRQ�%�QGQLV����'LH*U�QHQ�HUNOlUWH��GDVV�VHLQH�)UDNWLRQ��ZLH�EHUHLWV�LQ�GHQ�%HUD�WXQJHQ� GHV� -XJHQG�� XQG� 6R]LDODXVVFKXVVHV�PLWJHWHLOW��PLWDOOHQ�.�U]XQJHQ��DX�HU�EHL�GHU�)|UGHUXQJ�GHU�-XJHQGDUEHLW�HLQYHUVWDQGHQ� VHL�� %HL� GHP� 3XQNW� )|UGHUXQJ� GHU� -XJHQG�DUEHLW�VHKH�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�HLQHQ�*H�VWDOWXQJVVSLHOUDXP��VR�GDVV�HLQH�5HGX]LHUXQJ�GHU�)|UGHUXQJYHU]LFKWEDU�ZlUH��
%�UJHUPHLVWHU�'U��/LQNHQV�HUNOlUWH��GDVV�HLQ� VROFKHU�6SLHO�UDXP�QLFKW� YRUKDQGHQ� VHL�� VFKRQ�JDU�QLFKW�PHKU�QDFKGHPZHLWHUH�9HUVFKOHFKWHUXQJHQ�EHL�GHQ�6FKO�VVHO]XZHLVXQJHQGXUFK�GLH�6WDGW�%DHVZHLOHU�DXI]XIDQJHQ�VHLHQ�

%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�PLW����-D�6WLPPHQ�XQG���1HLQ�6WLPPHQ��GLH5LFKWOLQLHQ��EHU�GLH�6SRUWI|UGHUXQJ�GXUFK�GLH�6WDGW�%DHVZHLOHU�YRP�����������ZLH�REHQ�GDUJHVWHOOW�]X�lQGHUQ�



����
I� %HLKLOIHQ�DQ�9HUElQGH�XQG�9HUHLQH

%HL�GHQ�VHLW������JHOWHQGHQ�5LFKWOLQLHQ��EHU�GLH�*HZlKUXQJ�YRQ%HLKLOIHQ�DQ�9HUElQGH�XQG�9HUHLQH�GXUFK�GLH�6WDGW�%DHVZHLOHU�VROOODXW�%HVFKOXVV�GHV�$XVVFKXVVHV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG9HUHLQVI|UGHUXQJ�HLQH�GXUFKJlQJLJH�.�U]XQJ�GHU�=XVFKXVVEHWUlJHXP����Y�+��YRUJHQRPPHQ�ZHUGHQ��GDPLW�DOOH�9HUHLQH�JOHLFKHUPD��HQ�EHWURIIHQ�VLQG��'LH�VR�HUPLWWHOWHQ�%HWUlJH�VROOHQ�NDXIPlQQLVFKJHUXQGHW�ZHUGHQ�
$QOlVVOLFK�YRQ�HFKWHQ�-XELOlHQ��������������MlKULJHQ�-XELOlHQ��ZHU�GHQ�DQ�GLH�9HUHLQH�HLQPDOLJH�%HLKLOIHQ�LQ�+|KH�YRQ��������L�E]Z��������L�DXI�$QWUDJ�DXVJH]DKOW�
9RQ�1XW]XQJVJHE�KUHQ�I�U�6SRUWDQODJHQ�XQG�+DOOHQ�I�U�7UDLQLQJV�]HLWHQ�XQG�0HLVWHUVFKDIWVVSLHOH�NDQQ�ELV�DXI�ZHLWHUHV�DEJHVHKHQZHUGHQ��
'DU�EHU� KLQDXV� VFKOlJW� GHU� $XVVFKXVV� I�U� .XOWXU�� 3DUWQHUVFKDIW�6SRUW�XQG�9HUHLQVI|UGHUXQJ�GHP�6WDGWUDW�YRU��9HUHLQHQ�DXV�GHP6WDGWJHELHW�]XU�'XUFKI�KUXQJ�|IIHQWOLFKHU�.RQ]HUWH��EHLVSLHOVZHLVHDQOlVVOLFK�GHU�.LUPHVVHQ��=XVFK�VVH�]XU�:HLWHUJDEH�DQ�GHQ�MHZHLOVPLWZLUNHQGHQ�0XVLNYHUHLQ�LQ�+|KH�YRQ��������L�SUR�9HUHLQ��VWDWWELVKHU��������L�SUR�9HUHLQ��]X�JHZlKUHQ��+LHUEHL�VROOHQ���ZLH�ELV�KHU���PD[��=XVFK�VVH�I�U���PLWZLUNHQGH�0XVLNYHUHLQH���������L�JHZlKUW�ZHUGHQ�
'DU�EHU�KLQDXV���XQG�GLHVH�5HJHOXQJ�LVW�QHX���VWHKW�HV�GHQ�.LUPHV�YHUDQVWDOWHUQ�XQG�GHUJOHLFKHQ�QXQPHKU� IUHL��(LQWULWW� I�U�GHUDUWLJH|IIHQWOLFKH�.RQ]HUWH�]X�HUKHEHQ��-HGHU�.LUPHVDXVULFKWHU�NDQQ�SUR.DOHQGHUMDKU�HLQHQ�$QWUDJ�VWHOOHQ�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�
D� GLH�5LFKWOLQLHQ��EHU�GLH�*HZlKUXQJ�YRQ�%HLKLOIHQ�DQ�9HUElQ�GH�XQG�9HUHLQH�GXUFK�GLH�6WDGW�%DHVZHLOHU�ZLH�YRUJHVFKOD�JHQ�IHVW]XOHJHQ�VRZLH
E� 9HUHLQHQ�DXV�GHP�6WDGWJHELHW�]XU�'XUFKI�KUXQJ�|IIHQWOLFKHU.RQ]HUWH�=XVFK�VVH�]XU�:HLWHUJDEH�DQ�GHQ�MHZHLOV�PLWZLU�NHQGHQ�0XVLNYHUHLQ� LQ�+|KH�YRQ��������L� SUR�9HUHLQ� ]XJHZlKUHQ��+LHUEHL�N|QQHQ�PD[��=XVFK�VVH�I�U���PLWZLUNHQGH0XVLNYHUHLQH� ��������L�� JHZlKUW�ZHUGHQ��'DU�EHU�KLQDXVVWHKW�HV�GHQ�.LUPHVYHUDQVWDOWHUQ�]XN�QIWLJ� IUHL��(LQWULWW� I�UGHUDUWLJH�.RQ]HUWH�]X�HUKHEHQ��-HGHU�.LUPHVDXVULFKWHU�NDQQSUR�.DOHQGHUMDKU�HLQHQ�$QWUDJ�VWHOOHQ�



����
J� 0LQLJROIDQODJH

'HU�$XVVFKXVV� I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGH�UXQJ�KDW��EHU�GLH�9HUZDOWXQJVYRUODJH�EHUDWHQ�XQG�GHP�9RUVFKODJGHU�9HUZDOWXQJ��GLH�%HQXW]XQJVJHE�KU� I�U�GLH�0LQLJROIDQODJH� MH9ROO]DKOHU�DXI������L��ELVKHU������L���MH�7HLO]DKOHU�DXI������L��ELVKHU�����L��IHVW]XVHW]HQ��]XJHVWLPPW�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�
D� GLH�%HQXW]XQJVJHE�KU�I�U�GLH�0LQLJROIDQODJH�I�U�9ROO]DKOHUDXI������L�XQG�I�U�7HLO]DKOHU�DXI������L�IHVW]XVHW]HQ�XQG
E� GLH�%HQXW]XQJVRUGQXQJ�]XU�bQGHUXQJ�GHU�%HQXW]XQJVRUG�QXQJ�I�U�GLH�0LQLJROIDQODJH�GHU�6WDGW�%DHVZHLOHU�LQ�GHU�GHU2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�)RUP�]X�HUODV�VHQ�

K� )UHL]HLWEDG
%H]�JOLFK�GHU�YRUJHVFKODJHQHQ�bQGHUXQJHQ�GHU�*HE�KUHQVDW]XQJGHU�6WDGW�%DHVZHLOHU�I�U�GLH�%HQXW]XQJ�GHV�+DOOHQEDGHV�ZLUG�HEHQ�IDOOV� DXI� GLH� GLHVEH]�JOLFKH�9RUODJH� GHV�$XVVFKXVVHV� I�U�.XOWXU�3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�YRP������������YHUZLH�VHQ�
'HU�$XVVFKXVV�HPSILHKOW�GHP�6WDGWUDW��GLH�*HE�KUHQ�ZLH�IROJW�]XEHVFKOLH�HQ�
)�U�MH�DQJHIDQJHQH���6FKZLPPVWXQGHQ������0LQXWHQ��ZHUGHQ�LP+DOOHQEDG�IROJHQGH�%HQXW]XQJVJHE�KUHQ�HUKREHQ�
.DUWHQDUW 9ROO]DKOHU��3HUVRQHQ�EHU����-DKUHQ� 7HLO]DKOHU� �.LQGHUXQG� -XJHQGOLFKHXQWHU� ��� -DKUHQ�6FK�OHU�� $XV]XELO�GHQGH�� 6WXGHQWHQ�6FKZHUEHKLQGHUWH�DE� � � � � * G % � X Q G:HKUGLHQVWOHLVWHQGH�=LYLOGLHQVWOHLVWHQGH�
(LQ]HONDUWH �����L��ELVKHU������L� �����L��ELVKHU������L�
=HKQHUNDUWHPLW����(LQ]HONDUWHQ ������L��ELVKHU�������L� �����L��ELVKHU������L�
-DKUHVNDUWH �������L��ELVKHU��������L� ������L��ELVKHU�������L�
:DVVHUUXWVFKHQ]XVFKODJ �����L��XQYHUlQGHUW� �����L��XQYHUlQGHUW�



����

$OOH� DQGHUHQ� 5HJHOXQJHQ� GHU� *HE�KUHQVDW]XQJ� �EHLVSLHOVZHLVH%HQXW]XQJVJHE�KUHQ�I�U�)DPLOLHQNDUWHQLQKDEHU��9HUHLQH�HWF���VROO�WHQ�XQYHUlQGHUW�EOHLEHQ�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�GHU�)UDNWLRQ�%�QGQLV����'LH�*U�QHQHUNOlUWH��GDVV�VHLQH�)UDNWLRQ�JUXQGVlW]OLFK�PLW�HLQHU�(UK|KXQJ�GHU(LQWULWWVSUHLVH�HLQYHUVWDQGHQ�VHL��$EHU�DXFK�KLHU�VHKH�PDQ�HLQHQJHZLVVHQ� *HVWDOWXQJVVSLHOUDXP�� (U� VFKOXJ� �� ZLH� LP� .XOWXU�� XQG3DUWQHUDXVVFKXVV�YRUJHWUDJHQ���YRU��GLH�*HOHJHQKHLW�]X�QXW]HQ��XPYRQ�GHP�5XWVFKHQ]XVFKODJ�$EVWDQG�]X�QHKPHQ�XQG�GDI�U�GLH�*H�E�KUHQ� I�U�GLH�(LQ]HONDUWHQ�XQG�GLH���HU�.DUWHQ�HWZDV�PHKU�DQ�]XKHEHQ��+LHUGXUFK�JHZLQQH�PDQ�JU|�HUH�.ODUKHLW�LQ�GHU�*HE�K�UHQVDW]XQJ�
)ROJHQGHU�9RUVFKODJ�ZXUGH�XQWHUEUHLWHW�
� .RVWHQ�GHU�(LQ]HONDUWH�I�U�9ROO]DKOHU�VWDWW������L�QHX������L
� .RVWHQ�GHU�(LQ]HONDUWH�I�U�7HLO]DKOHU�VWDWW������L�QHX������L
� .RVWHQ� GHU� ��HU�.DUWH� I�U� 9ROO]DKOHU� VWDWW� ������ L� QHX������L
� .RVWHQ�GHU���HU�.DUWH�I�U�7HLO]DKOHU�VWDWW������L�QHX������L
%�UJHUPHLVWHU� 'U�� /LQNHQV� HQWJHJQHWH�� GDVV� GLH� 5XWVFKH� KRKH8QWHUKDOWXQJV���:DUWXQJV��XQG�(QHUJLHNRVWHQ�YHUXUVDFKH�XQG�GLHVLP� 5DKPHQ� GHU� *HE�KUHQJHUHFKWLJNHLW� DQ� GLH� 1XW]HU� ZHLWHUJH�JHEHQ�ZHUGHQ�VROOH��'LH�9HUZDOWXQJ�EOHLEH�GHVKDOE�EHL�LKUHP�9RU�VFKODJ�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�PLW����-D�6WLPPHQ�XQG���1HLQ�6WLPPHQ�
D� GLH�%HQXW]XQJVJHE�KUHQ�I�U�GDV�)UHL]HLWEDG�%DHVZHLOHU�DEGHP������������ZLH�]XYRU�GDUJHVWHOOW�IHVW]XVHW]HQ�XQG
E� GLH�6DW]XQJ�]XU�bQGHUXQJ�GHU�*HE�KUHQVDW]XQJ�GHU�6WDGW%DHVZHLOHU� I�U� GLH� %HQXW]XQJ� GHV�+DOOHQEDGHV� LQ� GHU� GHU2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH����EHLJHI�JWHQ�)RUP�]X�HU�ODVVHQ�

L� 6WDGWE�FKHUHL
(EHQIDOOV�DXVI�KUOLFK�HU|UWHUW�ZXUGH�LQ�GHU�OHW]WHQ�6LW]XQJ�GHV�$XV�VFKXVVHV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HUHLQVI|UGHUXQJ�GLH(UKHEXQJ�YRQ�%HQXW]XQJVJHE�KUHQ�LQ�GHP�%HUHLFK�6WDGWE�FKHUHL�



����
$XI�*UXQG�GHU�EHNDQQWHQ�3UREOHPDWLN�NDQQ�GLH�6WDGW�%DHVZHLOHUGDV�$QJHERW�HLQHU�NRVWHQIUHLHQ�1XW]XQJ�YRQ�0HGLHQ�DXV�GHU�6WDGW�E�FKHUHL�QLFKW�PHKU� DXIUHFKW�HUKDOWHQ�XQG� LVW� DOV� OHW]WH�6WDGW� LP1RUGNUHLV�JH]ZXQJHQ��N�QIWLJ�*HE�KUHQ�I�U�GLH�$XVOHLKH�YRQ�0H�GLHQ�]X�HUKHEHQ��+LHUEHL�ZLUG�MHGRFK�JU|�WHU�:HUW�GDUDXI�JHOHJW�GDVV�HV�.LQGHUQ�XQG�-XJHQGOLFKHQ�DXFK�ZHLWHUKLQ�P|JOLFK�EOHLEW�LKUH�)UHL]HLW�PLW�0HGLHQ�DXV�GHU�%�FKHUHL�VLQQYROO�XQG�NRVWHQIUHL�]XJHVWDOWHQ�XQG�DXFK�JHJHEHQHQIDOOV�I�U�GHQ�6FKXOXQWHUULFKW�HUIRUGHU�OLFKH�,QIRUPDWLRQHQ�NRVWHQIUHL�]X�HUKDOWHQ�
6R�VFKOlJW�GHU�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HU�HLQVI|UGHUXQJ�GHP�6WDGWUDW�YRU��YRQ�%HQXW]HUQ�DE����-DKUHQ�HQWZH�GHU�HLQH�-DKUHVJHE�KU�YRQ������L�RGHU�HLQH�(LQ]HOJHE�KU�MH�HQWOLH�KHQHP�0HGLXP�YRQ������L�]X�HUKHEHQ�
*OHLFK]HLWLJ�ZLUG�YRUJHVFKODJHQ��GLH�.RVWHQ�I�U�GLH�(UVDW]DXVVWHO�OXQJ�HLQHV�%HQXW]HUDXVZHLVHV� I�U�(UZDFKVHQH�DXI������L� �ELVKHU�����L��]X�HUK|KHQ��I�U�.LQGHU�XQG�-XJHQGOLFKH�DXI������L��ELVKHU�����L��
,Q�$QOHKQXQJ�DQ�$QJHERWH�HLQ]HOQHU�*HZHUEHWUHLEHQGHU�VLQG�.R�SLHQ�]X�HLQHP�NRVWHQGHFNHQGHQ�3UHLV�YRQ������L� �ELVKHU������L�P|JOLFK�
1HX�DXIJHQRPPHQ�ZHUGHQ�VROO�DXI�9RUVFKODJ�GHV�$XVVFKXVVHV�LQGLH�*HE�KUHQVDW]XQJ�HLQ�3DUDJUDSK��EHU�EHVFKlGLJWH�RGHU�HQWIHUQ�WH�%DUFRGHV��GLH�PLW�GHP�HLQ]HOQHQ�0HGLXP�YHUEXQGHQ�VLQG�XQGHLQH�(UNHQQXQJ�GHV�0HGLXPV�GXUFK�GDV�('9�6\VWHP�HUP|JOLFKHQ�'LHVH�VLQG�PLW������L�]X�HUVWDWWHQ�
'XUFK�GDV�$QJHERW�'9'� VLQG�bQGHUXQJ�GHU�%HQXW]XQJVVDW]XQJHUIRUGHUOLFK��GLH�LQ�GHU�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH����EHL�JHI�JWHQ�6DW]XQJ�GDUJHVWHOOW�VLQG�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�GHU�)UDNWLRQ�%�QGQLV����'LH�*U�QHQVFKOXJ�ZLH�LP�.XOWXU��XQG�3DUWQHUVFKDIWVDXVVFKXVV�YRU��GLH�*HE�K�UHQ�QLFKW�QDFK�GHP�$OWHU�]X�HUKHEHQ��VRQGHUQ�HLQH�8QWHUVFKHLGXQJGHU�.RVWHQ�QDFK�GHP�DXVJHOLHKHQHQ�0HGLXP�YRU]XQHKPHQ��)�UÅPRGHUQH´�0HGLHQ�ZLH�&'�520¶V��&'V��'9'V�XQG�9LGHRV�VRZLHI�U�GLH�)HUQDXVOHLKH�ZHUGH�YRUJHVFKODJHQ��*HE�KUHQ�ZLH�YRQ�GHU9HUZDOWXQJ�YRUJHVFKODJHQ��XQDEKlQJLJ�YRP�$OWHU�GHV�(QWOHLKHUV�]XHUKHEHQ�� %�FKHU�� *HVHOOVFKDIWVVSLHOH�� .DVVHWWHQ� XQG� 6DFKYLGHRVVROOWHQ�MHGRFK��XQDEKlQJLJ�YRP�$OWHU��NRVWHQIUHL�DXVJHOLHKHQ�ZHU�GHQ�N|QQHQ��,QVRZHLW�VHL�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�PLWGHQ�%HVFKOXVVYRUVFKOlJHQ�]X�D��XQG�I��QLFKW�HLQYHUVWDQGHQ��ZlK�UHQG�]X�GHQ�%HVFKOXVVYRUVFKOlJHQ�XQWHU�E����H��=XVWLPPXQJ�HUWHLOWZHUGH�
%�UJHUPHLVWHU�'U��/LQNHQV�OLH��LQVRZHLW�JHWUHQQW�DEVWLPPHQ�
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%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�PLW����-D�6WLPPHQ�XQG���1HLQ�6WLPPHQ�
D� I�U�6WDGWE�FKHUHL�1XW]HU�DE����-DKUHQ�HQWZHGHU�HLQH�-DKUHV�JHE�KU�YRQ������L�RGHU�DOWHUQDWLY�HLQH�(LQ]HOJHE�KU�MH�HQW�OLHKHQHP�0HGLXP�YRQ������L�]X�HUKHEHQ�

VRZLH
I� GLH� 6DW]XQJ� ]XU� bQGHUXQJ� GHU� *HE�KUHQVDW]XQJ� I�U� GLH6WDGWE�FKHUHL�LQ�GHU�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�)RUP�]X�HUODVVHQ�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�
E� I�U� GLH�:RFKHQHQGDXVOHLKH� GHV�'9'�3OD\HUV� HLQH�*HE�KUYRQ������L��EHL�hEHUVFKUHLWXQJ�GHU�/HLKIULVW�HLQH�*HE�KU�LQ+|KH�YRQ�������L�SUR�7DJ�]X�HUKHEHQ�
F� I�U� GLH� (UVDW]DXVVWHOOXQJ� HLQHV� %HQXW]HUDXVZHLVHV� I�U� (U�ZDFKVHQH������L�VRZLH�I�U�.LQGHU�XQG�-XJHQGOLFKH������LIHVW]XVHW]HQ�
G� I�U�GLH�$QIHUWLJXQJ�YRQ�.RSLHQ�SUR�',1�$���6HLWH�HLQH�(QW�VFKlGLJXQJ�YRQ������L�]X�HUKHEHQ�

VRZLH
H� I�U�HQWIHUQWH�RGHU�EHVFKlGLJWH�%DUFRGHV�HLQH�(QWVFKlGLJXQJYRQ������L�IHVW]XVHW]HQ
)HUQHU�EHVFKOLH�W�GHU�6WDGWUDW�PLW����-D�6WLPPHQ�XQG���(QWKDOWXQ�JHQ�
J� GLH�YRUJHQDQQWHQ�bQGHUXQJHQ�LQ�GHU�%HQXW]XQJVVDW]XQJ�I�UGLH�6WDGWE�FKHUHL�XP]XVHW]HQ�VRZLH
K� GLH�6DW]XQJ�]XU�bQGHUXQJ�GHU�%HQXW]XQJVVDW]XQJ�GHU�6WDGW�E�FKHUHL�LQ�GHU�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH����EHL�JHI�JWHQ�)RUP�]X�HUODVVHQ�

��� %HUDWXQJ��EHU�HYWO��(LQZHQGXQJHQ�JHJHQ�GHQ�(QWZXUI�GHU�+DXVKDOWVVDW�]XQJ�PLW��SODQ�XQG�$QODJHQ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU����
'HU�(QWZXUI�GHU�+DXVKDOWVVDW]XQJ�PLW��SODQ�XQG�$QODJHQ�GHU�6WDGW�%DHV�ZHLOHU�I�U�GDV�+DXVKDOWVMDKU������ODJ�QDFK�|IIHQWOLFKHU�%HNDQQWPDFKXQJ



����
DP������������LQ�GHU�=HLW�YRP��������ELV�HLQVFKOLH�OLFK������������|IIHQW�OLFK�DXV��,QQHUKDOE�YRQ����7DJHQ�QDFK�$XVOHJXQJ�GHV�(QWZXUIHV��DOVR�ELVHLQVFKOLH�OLFK� ������������ NRQQWHQ� (LQZRKQHU� RGHU� $EJDEHSIOLFKWLJH(LQZHQGXQJHQ�JHJHQ�GLHVHQ�(QWZXUI�HUKHEHQ�
'LH�(QWZXUIVXQWHUODJHQ�ZXUGHQ�GHU�,QGXVWULH��XQG�+DQGHOVNDPPHU��GHU+DQGZHUNVNDPPHU�XQG�GHU�/DQGZLUWVFKDIWVNDPPHU�5KHLQODQG�]XU�6WHO�OXQJQDKPH�YRUJHOHJW�
(LQZHQGXQJHQ�YRQ�(LQZRKQHUQ�RGHU�$EJDEHSIOLFKWLJHQ�VLQG�QLFKW�HLQJH�JDQJHQ�
'LH�6WHOOXQJQDKPHQ�GHU�,QGXVWULH��XQG�+DQGHOVNDPPHU�VRZLH�GHU�/DQG�ZLUWVFKDIWVNDPPHU�5KHLQODQG�VLQG�HLQJHJDQJHQ��6LH�VLQG�GHU�2ULJLQDO�QLHGHUVFKULIW�DOV�$QODJHQ����XQG����EHLJHI�JW��'HV�:HLWHUHQ�ZXUGH�LQ�GHU6LW]XQJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�DP������������KLHU]X�P�QG�OLFK�YRUJHWUDJHQ��+LHUDXI�ZLUG�YHUZLHVHQ�
'LH�6WHOOXQJQDKPH�GHU�+DQGZHUNVNDPPHU�LVW�GHU�2ULJLQDOQLHGHUVFKULIWDOV�$QODJH����EHLJHI�JW�

��� %HUDWXQJ�GHV�(QWZXUIHV�GHU�+DXVKDOWVVDW]XQJ�GHU�6WDGW�%DHVZHLOHU�I�UGDV�+DXVKDOWVMDKU�����
��� 0LW� 9RUODJHQ� YRP� ����������� XQG� ����������� ]XU� 6LW]XQJ� GHV+DXSW��XQG�)LQDQ]DXVVFKXVVHV�DP������������KDW�GLH�9HUZDOWXQJ�EHU�GHQ�GHU]HLWLJHQ�'LVNXVVLRQVVWDQG�]X�GHQ�$XVZLUNXQJHQ�GHU1RYHPEHU�6WHXHUVFKlW]XQJ�DXI�GHQ�(QWZXUI�GHV�*)*������LQIRU�PLHUW�$OV� )ROJH� GHU� $XVZLUNXQJHQ� GHU� 1RYHPEHU�6WHXHUVFKlW]XQJHQZXUGH�]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�.DEL�QHWWEHUDWXQJHQ� QXQPHKU� DXI� ������0LR�(85� DEJHVHQNW�ZRUGHQ�*UXQG�KLHUI�U�VLQG�GLH�HUZDUWHWHQ�0HKUHLQQDKPHQ�DXV�GHP�6WHXHU�YHUJ�QVWLJXQJVDEEDXJHVHW]��ZHOFKHV�DOOHUGLQJV�]XU�=HLW� OHGLJOLFKDOV�5HJLHUXQJVHQWZXUI�YRUOLHJW�XQG�XQWHU�GHP�9RUEHKDOW�HLQHU�=X�VWLPPXQJ� LP� %XQGHVUDW� VWHKW�� GLH� ]XPLQGHVW� QDFK� GHU]HLWLJHP.HQQWQLVVWDQG�DXI�*UXQG�GHU�+DOWXQJ�GHU�XQLRQVJHI�KUWHQ�/lQGHULQ�HLQLJHQ�3XQNWHQ�]ZHLIHOKDIW�HUVFKHLQW�

'HU� ]X� HUZLUWVFKDIWHQGH�%HWUDJ� YRQ� ������0LR�(85� YHUWHLOW� VLFKQDFK�GHP�(FNSXQNWHSDSLHU�GHV�,QQHQPLQLVWHULXPV�LP�ZHVHQWOLFKHQDXI�3RVLWLRQHQ�LP�9HUP|JHQVKDXVKDOW�
)�U�GLH�6WDGW�%DHVZHLOHU�EHGHXWHW�GLHV�HLQH�IDVW�YROOVWlQGLJH�$XIO|�VXQJ�GHU�,QYHVWLWLRQVSDXVFKDOH�



����
$OV�$XVJOHLFK�I�U�GLH�HQWIDOOHQGH�DOOJHPHLQH�,QYHVWLWLRQVSDXVFKDOHVROO�HLQ�$QWHLO�YRQ�������GHU�6FKO�VVHO]XZHLVXQJHQ�DOV�ÅLQYHVWLYH6FKO�VVHO]XZHLVXQJHQ´�DXVJHZLHVHQ�ZHUGHQ��'LH�HQWVSUHFKHQGHQ%HWUlJH�VROOHQ�GDQQ� LP�9HUP|JHQVKDXVKDOW�JHEXFKW�ZHUGHQ�XQGEOHLEHQ�I�U�GLH�%HUHFKQXQJ�GHU�8PODJHJUXQGODJHQ�XQG�GHV�DXV]X�JOHLFKHQGHQ�6ROLGDUEHLWUDJV�XQEHU�FNVLFKWLJW�
'LH� 8PZDQGOXQJ� HLQHV� 7HLOV� GHU� 6FKO�VVHOPDVVH� DOV� LQYHVWLYH6FKO�VVHO]XZHLVXQJHQ�KDW�]ZDQJVOlXILJ�]XU�)ROJH��GDVV�9HUVFKOHFK�WHUXQJHQ� LP� 9HUZDOWXQJVKDXVKDOW� GXUFK�:HQLJHUHLQQDKPHQ� EHLGHQ�6FKO�VVHO]XZHLVXQJHQ�JHGHFNW�ZHUGHQ�P�VVHQ�
%HVRQGHUV� NULWLNZ�UGLJ� LVW� KLHU�� GDVV� GLH� 'H�IDFWR�(UVHW]XQJ� GHUDOOJHPHLQHQ�,QYHVWLWLRQVSDXVFKDOH�GXUFK�LQYHVWLYH�6FKO�VVHO]XZHL�VXQJHQ�]X�HLQHP�VWUXNWXUHOOHQ�(LQJULII�LQ�GDV�9HUWHLOXQJVV\VWHP�GHVNRPPXQDOHQ�)LQDQ]DXVJOHLFKV�I�KUW��GHU�VLFK�HUQHXW�]X�/DVWHQ�GHUNUHLVDQJHK|ULJHQ�6WlGWH�XQG�*HPHLQGHQ�DXVZLUNW��1DFK�%HUHFK�QXQJHQ�GHV�6WlGWH��XQG�*HPHLQGHEXQGHV�ZHUGHQ�GLH�.�U]XQJHQ]X������YRP�NUHLVDQJHK|ULJHQ�5DXP��GLH�.UHLVHEHQH�LQEHJULIIHQ�JHWUDJHQ�XQG�OHGLJOLFK�]X������YRQ�GHQ�NUHLVIUHLHQ�6WlGWHQ�
(LQH� H[DNWH�%HUHFKQXQJ�GHU� ILQDQ]LHOOHQ�$XVZLUNXQJHQ� DXI� HLQ�]HOQH�3RVLWLRQHQ�LP�+DXVKDOW�GHU�6WDGW�%DHVZHLOHU�LVW� MHGRFK�HUVWQDFK�9RUOLHJHQ�GHU����0RGHOOUHFKQXQJ��GLH�]XP������������HUZDUWHWZLUG��P|JOLFK��6RGDQQ�ZLUG�GLH�9HUZDOWXQJ�HUJlQ]HQG�LQIRUPLHUHQ�

��� 'LH� 9RONVKRFKVFKXOH� $OVGRUI�%DHVZHLOHU� KDW� LQ� LKUHU� )DFKDXV�VFKXVVVLW]XQJ�DP������������DXI�*UXQG�YRQ�0HKUHLQQDKPHQ�HLQH9HUULQJHUXQJ�GHU�YRQ�GHU�6WDGW�%DHVZHLOHU�XQG�GHU�6WDGW�$OVGRUI�]X]DKOHQGHQ�8PODJH�EHVFKORVVHQ�'LH�QHXH�8PODJH�EHWUlJW������L�SUR�(LQZRKQHU�'LHV� EHGHXWHW� I�U� GLH�6WDGW�%DHVZHLOHU�� GDVV� GLH�8PODJH� DQ�GHQ9+6�=ZHFNYHUEDQG� EHL� ++6W�� ��������������� YRQ� ELVKHU�����������L� DXI� QHX� �����������L� JHVHQNW� ZHUGHQ� NDQQ�� 'LHVEHGHXWHW�HLQH�9HUEHVVHUXQJ�LP�9HUZDOWXQJVKDXVKDOW�LQ�+|KH�YRQ���������L�
'LHVH�9HUEHVVHUXQJ�VROOWH�MHGRFK�NHLQ�$QODVV�]X�ZHLWHUHQ�$XVJDEHQVHLQ��6LH�IlQJW�OHGLJOLFK�HLQHQ�JHULQJHQ�7HLO�GHU�REHQ�DQJHVSURFKH�QHQ�9HUVFKOHFKWHUXQJHQ�DXI�

%�UJHUPHLVWHU�'U��/LQNHQV�HUOlXWHUWH�DXVI�KUOLFK�GLH�HUJlQ]HQGH�9RUODJHYRP� ������������ LQ� GHU� GLH� ZHLWHUHQ� 9HUVFKOHFKWHUXQJHQ� QDFK� GHU1RYHPEHU�6WHXHUVFKlW]XQJ� DXIJHI�KUW� VLQG�� VRZLH� GLH� 9RUVFKOlJH�� ZLHGLHVH�9HUVFKOHFKWHUXQJHQ�DXIJHIDQJHQ�ZHUGHQ�N|QQHQ�



����
9HUZDOWXQJVKDXVKDOW
� 6FKO�VVHO]XZHLVXQJHQ

1DFK�GHU� ]ZHLWHQ�0RGHOOUHFKQXQJ�ZLUG�GLH�6WDGW�%DHVZHLOHU� LP-DKUH������QXQ��������������L�DOV�6FKO�VVHO]XZHLVXQJHQ�QDFK�GHP*HPHLQGHILQDQ]LHUXQJVJHVHW]������HUKDOWHQ��'LHV�EHGHXWHW�JHJHQ��EHU�GHP�ELVKHULJHQ�$QVDW]�HLQH�ZHLWHUH�9HUVFKOHFKWHUXQJ�LQ�+|KHYRQ������������L��*HJHQ�EHU�GHP�+DXVKDOWVDQVDW]� I�U�GDV� -DKU����� VLQNHQ� GLH� 6FKO�VVHO]XZHLVXQJHQ� XP� LQVJHVDPW�������������L��
'LHV�VWHOOW�HLQH�ZHLWHUH�GUDPDWLVFKH�9HUVFKOHFKWHUXQJ�GHU�)LQDQ]VL�WXDWLRQ�XQVHUHU�6WDGW�GDU��GLH�GDV�VWUXNWXUHOOH�'HIL]LW�GHV�9HUZDO�WXQJVKDXVKDOWHV�ZHLWHU�HUK|KW�

� .RPSHQVDWLRQVOHLVWXQJHQ
'LH�.RPSHQVDWLRQVOHLVWXQJ��GLH�GLH�6WlGWH�DOV�$XVJOHLFKVOHLVWXQJHQQDFK�GHP�)DPLOLHQOHLVWXQJVDXVJOHLFK�HUKDOWHQ��ZDUHQ�LP�ELVKHULJHQ3ODQHQWZXUI�PLW������������L�YHUDQVFKODJW��1DFK�GHU�]ZHLWHQ�0R�GHOOUHFKQXQJ�LVW�DXFK�GLHVHU�(LQQDKPHDQVDW]�ZHLWHU�]X�UHGX]LHUHQDXI�QXQ������������L�

� 6ROLGDUEHLWUDJ
$XI�*UXQG�GHU�LQ�GHU�]ZHLWHQ�0RGHOOUHFKQXQJ�]X�*UXQGH�OLHJHQGHQYHUlQGHUWHQ�.ULWHULHQ�I�U�GLH�%HUHFKQXQJ�GHV�6ROLGDUEHLWUDJHV�HU�JHEHQ�VLFK�I�U�GLH�=DKOXQJ������E]Z��GLH�$EUHFKQXQJ�GHV�6ROLGDU�EHLWUDJHV� ����� HEHQIDOOV� bQGHUXQJHQ�� +LHUQDFK� HUIROJW� HLQH� (U�VWDWWXQJ�DXV�GHU�$EUHFKQXQJ�GHU�LP�-DKUH������YRQ�GHU�6WDGW�%DHV�ZHLOHU� WDWVlFKOLFK� EHUHLWV� JH]DKOWHQ� 6ROLGDUEHLWUlJH� LQ�+|KH� YRQLQVJHVDPW������������L��'DU�EHU�KLQDXV�LVW�GHU�ELVKHULJH�$XVJDEH�DQVDW]�LQ�+|KH�YRQ�����������L�DXI�1XOO�IHVW]XVHW]HQ��,QVJHVDPWHUJLEW� VLFK�GDQQ�JHJHQ�EHU�GHP�(QWZXUI�HLQH�9HUEHVVHUXQJ�YRQ�����������L�

� .UHLVXPODJHQ
'XUFK� GLH� HUKHEOLFK� JHVXQNHQHQ� 8PODJHJUXQGODJHQ�� GLH� QHEHQGHP�.UHLVXPODJHVDW]� I�U� GLH� %HUHFKQXQJ� GHU�.UHLVXPODJH�PD��JHEHQG�VLQG��NRPPW�HV�]X�HLQHU�HUKHEOLFKHQ�:HQLJHUDXVJDEH�EHLGHU�DOOJHPHLQHQ�.UHLVXPODJH��'DU�EHU�KLQDXV�ZXUGH�LQ�GHU�.UHLV�WDJVVLW]XQJ� DP� ����������� EHVFKORVVHQ�� GHQ� 8PODJHVDW]� I�U� GLH.UHLVXPODJH�GHV� -DKUHV� �����QLFKW� XP�����3XQNWH�� VRQGHUQ�XP�������3XQNWH�DQ]XKHEHQ��QHXHU�8PODJHVDW]������������8QWHU�%H�U�FNVLFKWLJXQJ�GLHVHU�EHLGHQ�.ULWHULHQ�LVW�GHU�+DXVKDOWDQVDW]�QXQPLW��������������L�]X�ELOGHQ��'LHV�EHGHXWHW�HLQH�:HQLJHUDXVJDEHYRQ������������L�JHJHQ�EHU�GHP�ELVKHULJHQ�+DXVKDOWVDQVDW]�I�U�����



����
'DU�EHU�KLQDXV�YHUlQGHUQ�VLFK�GLH�]X�]DKOHQGHQ�.UHLVXPODJHQ�I�UGDV�-XJHQGDPW�XQG�GLH�.UHLVXPODJH�g319�QDFK�]ZLVFKHQ]HLWOLFKYRUOLHJHQGHQ�ZHLWHUHQ�,QIRUPDWLRQHQ�LQVRIHUQ��GDVV�GLH�.UHLVXPOD�JH�Å-XJHQGDPW´�LQ������PLW�����������L��ELVKHU���������������L�XQG�I�U�g319�PLW������������L��ELVKHU�������������L��]X�YHUDQ�VFKODJHQ�VLQG�

� 9+6�8PODJH
%HUHLWV�PLW�9RUODJH�YRP������������KDEH�LFK�]XU�6LW]XQJ�GHV�+DXSW�XQG�)LQDQ]DXVVFKXVVHV�PLWJHWHLOW��GDVV�GLH�YRQ�GHU�6WDGW�%DHVZHLOHULP�-DKUH������]X�]DKOHQGH�8PODJH�DQ�GHQ�9+6�=ZHFNYHUEDQG�XP���������L�JHVHQNW�ZHUGHQ�NDQQ�XQG�GHU�QHXH�+DXVKDOWVDQVDW]�PLW�����������L�]X�ELOGHQ�LVW�

� 'HFNXQJ�GHV�)HKOEHWUDJHV�LP�9HUZDOWXQJVKDXVKDOW
'XUFK�GLH�YRUVWHKHQGH�GDUJHVWHOOWHQ�9HUlQGHUXQJHQ�HUJHEHQ�VLFKI�U� GHQ� 9HUZDOWXQJVKDXVKDOW� 9HUVFKOHFKWHUXQJHQ� YRQ� LQVJHVDPW�����������L��GHQHQ�9HUEHVVHUXQJHQ�YRQ������������L�JHJHQ�EHUVWHKHQ��,QVJHVDPW�YHUEOHLEW�LP�9HUZDOWXQJVKDXVKDOW�HLQ�%HWUDJ�YRQ����������� L�� GHU� GHQ� ELVKHULJHQ� )HKOEHWUDJ� ]XP� VWUXNWXUHOOHQ$XVJOHLFK�YRQ��������������L�DXI��������������L�HUK|KW��=XU�'HF�NXQJ�GHV�ZHLWHUHQ�)HKOEHWUDJHV�ZLUG�YRUJHVFKODJHQ��DXV�GHP�9HU�P|JHQVKDXVKDOW�GLH�6FKXOSDXVFKDOH�PLW�ZHLWHUHQ������������L�GHP9HUZDOWXQJVKDXVKDOW�]X]XI�KUHQ��

9HUP|JHQVKDXVKDOW
�� ,QYHVWLWLRQVSDXVFKDOH

1DFK�GHU�HUVWHQ�0RGHOOUHFKQXQJ�VROOWH�GLH�6WDGW�%DHVZHLOHU�DXVGHP�*)*������HLQHQ�%HWUDJ�YRQ������������L�DOV�DOOJHPHLQH�,Q�YHVWLWLRQVSDXVFKDOH�HUKDOWHQ��'LHVH�DOOJHPHLQH�,QYHVWLWLRQVSDXVFKD�OH�ZLUG�QXQ�QLFKW�PHKU�JH]DKOW��'HU�$QVDW]�UHGX]LHUW�VLFK�DXI�1XOO(XUR�I�U�GDV�-DKU�������'DU�EHU�KLQDXV�HUJLEW�VLFK�DXV�GHU�$EUHFK�QXQJ�GHU�YRUOlXILJHQ�=DKOXQJ�GHU�DOOJHPHLQHQ�,QYHVWLWLRQVSDXVFKD�OH�I�U�GDV�-DKU������I�U�GLH�6WDGW�%DHVZHLOHU�GLH�9HUSIOLFKWXQJ�]XU5�FN]DKOXQJ� YRQ� ���������L� �9HUUHFKQXQJ� GHV� ]X� HUVWDWWHQGHQ%HWUDJHV������LQ�+|KH�YRQ�����������L�PLW�GHP�=DKOEHWUDJ������LQ+|KH�YRQ�����������L��

� ,QYHVWLYH�6FKO�VVHO]XZHLVXQJHQ
0LW�GHP�*HPHLQGHILQDQ]LHUXQJVJHVHW]������HUKlOW�GLH�6WDGW�%DHV�ZHLOHU�HUVWPDOLJ�HLQH�VRJHQDQQWH�ÅLQYHVWLYH�6FKO�VVHO]XZHLVXQJ´�GLH�LP�9HUP|JHQVKDXVKDOW�]X�YHUEXFKHQ�LVW��,P�*UXQGH�JHQRPPHQKDQGHOW�HV�VLFK�DOVR�XP�HLQH�ÅYHUNDSSWH´�,QYHVWLWLRQVSDXVFKDOH��GLH



����
DEHU�QDFK�DQGHUHQ�.ULWHULHQ�YHUWHLOW�ZLUG��'LHVH�.ULWHULHQ�VLQG�I�UGLH�NUHLVDQJHK|ULJHQ�6WlGWH�XQG�*HPHLQGHQ�XQJ�QVWLJHU�XQG�VWHO�OHQ�HLQH�ZHLWHUH�QHJDWLYH�$XVZLUNXQJ�GDU��GD�EHL�GHU�9HUWHLOXQJ�GHUELVKHULJHQ�ÅHFKWHQ´�,QYHVWLWLRQVSDXVFKDOH�DXFK�GLH�)OlFKH�GHU�MH�ZHLOLJHQ�.RPPXQH�HLQH�5ROOH�VSLHOWH�XQG�GDEHL�LQVEHVRQGHUH�DXFKGHQ� YHUJOHLFKVZHLVH� KRKHQ� ,QYHVWLWLRQVDXIZDQG� LP� $EZDVVHUEH�UHLFK�EHU�FNVLFKWLJWH��'HU�6WlGWH��XQG�*HPHLQGHEXQG�1RUGUKHLQ�:HVWIDOHQ�KDW�JHJHQ�GLHVH�V\VWHPZLGULJH�XQG�QLFKW�]X�UHFKWIHUWL�JHQGH�9HUlQGHUXQJ�GHV�9HUWHLOXQJVV\VWHPV�I�U�LQYHVWLYH�0LWWHO�]X/DVWHQ�GHV�NUHLVDQJHK|ULJHQ�5DXPHV�EHL�GHQ�HQWVSUHFKHQGHQ�6WHO�OHQ�GHV�/DQGWDJHV�SURWHVWLHUW��6HLWHQV�GHU�9HUZDOWXQJ�ZXUGHQ�GDU��EHU� KLQDXV� GLH� /DQGWDJVDEJHRUGQHWHQ� XQVHUHU� 5HJLRQ� DXI� GLHVH8QJHUHFKWLJNHLW�KLQJHZLHVHQ�XQG�JHEHWHQ��VLFK�I�U�HLQH�9HUWHLOXQJQDFK� GHQ� ELVKHULJHQ� .ULWHULHQ� HLQ]XVHW]HQ�� (LQH� 6WHOOXQJQDKPHOLHJW�QRFK�QLFKW�YRU��1DFK�GHU�]ZHLWHQ�0RGHOOUHFKQXQJ�HUKlOW�GLH6WDGW�%DHVZHLOHU������������L�DOV�LQYHVWLYH�6FKO�VVHO]XZHLVXQJHQ�

� =XI�KUXQJ�GHU�6FKXOSDXVFKDOH
:LH�EHUHLWV�YRUVWHKHQG�GDUJHVWHOOW��ZLUG�YRUJHVFKODJHQ��]XP�$XV�JOHLFK� GHV� 9HUZDOWXQJVKDXVKDOWHV� GLH� 6FKXOSDXVFKDOH� QXQ� PLW�����������L�]X]XI�KUHQ��'XUFK�GLH�XP������������L�K|KHUH�=X�I�KUXQJ�LVW�GHU�9HUZDOWXQJVKDXVKDOW�DXVJHJOLFKHQ��GHU�9HUP|JHQV�KDXVKDOW�ZHLVW�GDPLW�DEHU�GDQQ�]XQlFKVW�HLQ�'HIL]LW�YRQ�����������
L�DXV�

� 'HFNXQJ�LP�9HUP|JHQVKDXVKDOW
=XU�9HUPHLGXQJ�HLQHV�K|KHUHQ�.UHGLWEHGDUIHV�ZLUG�YRUJHVFKODJHQ�GHQ�$XVJDEHDQVDW]�EHL�GHU�++6W������������������Å(UQHXHUXQJ�GHU.DQlOH� LP� JHVDPWHQ� 6WDGWJHELHW´� YRQ� ELVKHU� ����������� L� XP�����������L� DXI� QHX� �����������L� IHVW]XVHW]HQ�� 'LH� EHL� GLHVHU+DXVKDOWVVWHOOH�YRUJHVHKHQHQ�0D�QDKPHQ�N|QQHQ�GDGXUFK�HUVW�]XHLQHP�VSlWHUHQ�=HLWSXQNW�DXVJHI�KUW�ZHUGHQ�

=XP�EHVVHUHQ�9HUVWlQGQLV�VLQG�DOOH�9HUlQGHUXQJHQ�LQ�GHU�EHLOLHJHQGHQ$XIOLVWXQJ�QRFK�HLQPDO�GDUJHVWHOOW�
'LH�+DXVKDOWVUHGHQ�GHV�)UDNWLRQVYRUVLW]HQGHQ�GHU�&'8�)UDNWLRQ��+HUUQ*HOOHU��GHV�)UDNWLRQVYRUVLW]HQGHQ�GHU�63'�)UDNWLRQ��+HUUQ�3HKOH��VRZLHGHV� )UDNWLRQVYRUVLW]HQGHQ� GHU� )UDNWLRQ� %�QGQLV� ���'LH�*U�QHQ��+HUUQ%HFNHUV��VLQG�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJHQ���������EHLJHI�JW�
(LQJHKHQG�DXI�GLH�)HVWVWHOOXQJ�YRQ�)UDNWLRQVYRUVLW]HQGHP�3HKOH�GHU�63'�)UDNWLRQ��PLW�GHU�$QKHEXQJ�GHU�ILNWLYHQ�+HEHVlW]H�I�U�GLH�5HDOVWHXHUQ�LP6FKO�VVHO]XZHLVXQJVEHUHFKQXQJVV\VWHP�ZHUGH�OHGLJOLFK�GLH�YHUIDVVXQJV�JHULFKWOLFK�YRUJHVFKULHEHQH�$NWXDOLVLHUXQJ�YRUJHQRPPHQ��HUNOlUWH�%�U�JHUPHLVWHU�'U��/LQNHQV��GDVV�HLQH�(UK|KXQJ�LQ�GHU�YRQ�GHU�/DQGHVUHJLH�UXQJ�IHVWJHVHW]WHQ�)RUP�LQ�NHLQHU�:HLVH�YRUJHVFKULHEHQ�VHL��6LFKHUOLFK�VHLHLQH�JHULQJH�$QSDVVXQJ�DN]HSWDEHO��(QWVFKHLGHQG�VHL�MHGRFK��GDVV�PHKU



����
DOV�GLH�+lOIWH�GHU�6WlGWH� LQ�1RUGUKHLQ�:HVWIDOHQ�GXUFK�GLH�JHlQGHUWHQILNWLYHQ�+HEHVlW]H�JH]ZXQJHQ�VHLHQ��GLH�6WHXHUQ�DXI�GLH�+|KH�GHU�ILNWL�YHQ� +HEHVlW]H� DQ]XKHEHQ�� ZDV� NODUVWHOOH�� GDVV� VHLWHQV� GHV� /DQGHV1RUGUKHLQ�:HVWIDOHQ�ZHVHQWOLFK�PHKU�DOV�HLQH�$QSDVVXQJ�HUIROJH��5HLQLQIRUPDWLY� HUZlKQWH� %�UJHUPHLVWHU� 'U�� /LQNHQV� GLH� (QWZLFNOXQJ� GHU6FKO�VVHO]XZHLVXQJHQ�GHV�/DQGHV��'LHVH�KlWWHQ�LP�-DKUH������������0LR�
L�XQG�����������0LR��L�EHWUDJHQ��,P�-DKU������VHLHQ�QRFK�����0LR��L�DQ6FKO�VVHO]XZHLVXQJHQ�]X�HUZDUWHQ��=XU�.ULWLN�GHU�63'�)UDNWLRQ�DQ�GHU+|KH�GHU�.UHLVXPODJH�JDE�%�UJHUPHLVWHU�'U��/LQNHQV�]X�EHGHQNHQ��GDVVGXUFK�GLH�JHlQGHUWHQ�6FKO�VVHO]XZHLVXQJHQ�GHU�.UHLV�0LQGHUHLQQDKPHQ]X�YHUNUDIWHQ�KDEH�
)UDNWLRQVYRUVLW]HQGHU�*HOOHU� EDW� GDUXP�� I�U� DOOH� )UDNWLRQHQ� LP� 5DW� GLH(QWVFKXOGXQJVP|JOLFKNHLWHQ�YRQ�������������DXI]XOLVWHQ��'HV�:HLWHUHQEDW�HU�GDUXP��GLH�=DKOHQ�GHU�6FK�OHU�LQQHQ�DXV�GHP�6WDGWJHELHW�%DHVZHL�OHU�� GLH� GDV� +HLOLJ� *HLVW� *\PQDVLXP� LQ� %URLFK� EHVXFKHQ�� PLW]XWHLOHQ�%�UJHUPHLVWHU�'U��/LQNHQV�ZLHV�GDUDXI�KLQ��GDVV�EHL�6FKOLH�XQJ�GHV�+HLOLJ*HLVW�*\PQDVLXPV�GLH�(UZHLWHUXQJ�GHV�%DHVZHLOHU�*\PQDVLXPV�XQXP�JlQJOLFK� VHL�� 'D� KLHUI�U� NHLQH�0LWWHO� ]X� 9HUI�JXQJ� VW�QGHQ�� VHL� DXFKVHLQHU]HLW�HLQH�%H]XVFKXVVXQJ�GHV�+HLOLJ�*HLVW�*\PQDVLXPV�VHLWHQV�GHU6WDGW�%DHVZHLOHU�EHVFKORVVHQ�ZRUGHQ�
=XU� )UDJH� GHU� (QWVFKXOGXQJ� HUNOlUWH� %�UJHUPHLVWHU� 'U�� /LQNHQV�� GDVVLQQHUKDOE�GHU�OHW]WHQ����-DKUH��DOVR�LQ�VHLQHU�$PWV]HLW��GLH�9HUVFKXOGXQJVWHWLJ�YHUULQJHUW�ZXUGH��VR�GDVV�GLH�6WDGW�%DHVZHLOHU�KHXWH�GLH�QLHGULJVWH9HUVFKXOGXQJ�DOOHU�6WlGWH�1RUGUKHLQ�:HVWIDOHQV�GLHVHU�*U|�HQRUGQXQJRGHU�JU|�HU�DXIZHLVW��.RQNUHW�KDEH�GLH�9HUVFKXOGXQJ�LP�-DKUH����������0LR��'0�EHWUDJHQ��ZlKUHQG�VLH�(QGH������DXI�����0LR��'0�KHUXQWHUJH�IDKUHQ�ZHUGHQ�NRQQWH��
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�GHU�)UDNWLRQ�%�QGQLV� ���'LH�*U�QHQ�EDW]XP�$QIDQJ�GHV�-DKUHV�XP�GLH�=DKO�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��DXVEHQDFKEDUWHQ�6WlGWHQ�XQG�*HPHLQGHQ��GLH�6FKXOHQ�GHU�6WDGW�%DHVZHLOHUEHVXFKHQ�XQG�XP�GLH�+|KH�GHU�8QWHUVW�W]XQJ�GHU�6WDGW�%DHVZHLOHU�GXUFKGLHVH�6WlGWH�XQG�*HPHLQGHQ��1DFK�ZHLWHUHU�'LVNXVVLRQ�ZXUGH�IROJHQGHU%HVFKOXVV�JHIDVVW��
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH�+DXVKDOWVVDW]XQJ�PLW��SODQ�XQG$QODJHQ�I�U������LQ�GHU�)RUP�GHV�YRUOLHJHQGHQ�(QWZXUIHV�XQWHU�%HU�FN�VLFKWLJXQJ�GHU�YRUJHVFKODJHQHQ�bQGHUXQJHQ�

��� %HUDWXQJ�GHV�,QYHVWLWLRQVSURJUDPPHV�GHU�6WDGW�%DHVZHLOHU������I�U�GLH-DKUH������������
*UXQGODJH�I�U�GHQ�)LQDQ]SODQ��GHU�JHPl������$EV����1U����*HP+92�GHP+DXVKDOWVSODQ� EHL]XI�JHQ� LVW�� LVW� X�� D�� GDV� ,QYHVWLWLRQVSURJUDPP�� GDVJHPl�������$EV����*2�15:�YRP�6WDGWUDW�]X�EHVFKOLH�HQ�LVW�



����
'HU�)LQDQ]SODQ� LVW�DXI�GHU�%DVLV�GHU� I�U�GDV�+DXVKDOWVMDKU������YRUJH�VFKODJHQHQ�+DXVKDOWVDQVlW]H�XQWHU�%HU�FNVLFKWLJXQJ�GHU�YRQ�GHU�/DQGHV�UHJLHUXQJ�YRUJHJHEHQHQ�2ULHQWLHUXQJVGDWHQ�XQG�QDFK�$QSDVVXQJ�DQ�GLHELVKHULJH� WDWVlFKOLFKH� (LQQDKPH�� XQG� $XVJDEHHQWZLFNOXQJ� GHU� 6WDGW%DHVZHLOHU�HUVWHOOW�
,P� ,QYHVWLWLRQVSURJUDPP�VLQG� I�U������XQG������GLH�+DXVKDOWVDQVlW]HYHUDQVFKODJW� XQG� DE� �����GLH� ,QYHVWLWLRQVYRUKDEHQ�GHV� YRUMlKULJHQ� ,Q�YHVWLWLRQVSURJUDPPHV� �EHUZLHJHQG� �EHUQRPPHQ� E]Z�� DXI� *UXQG� GHU(LQQDKPH�� XQG� $XVJDEHHQWZLFNOXQJ� QHX� NDONXOLHUW� XQG� YHUDQVFKODJWZRUGHQ�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�KDW�LQ�VHLQHU�6LW]XQJ�DP������������GDV,QYHVWLWLRQVSURJUDPP�EHUDWHQ��
'U��/LQNHQV�HUJlQ]WH��GDVV�VLFK�GLH�XQWHU�723����EHVFKORVVHQHQ�bQGHUXQ�JHQ�]XP�+DXVKDOW������DXI�GHQ�)LQDQ]SODQ�XQG�GDV�,QYHVWLWLRQVSURJUDPPDXVZLUNHQ�
(U� HUNOlUWH�� GDVV� VLFK� GLH� HQRUPHQ� 9HUVFKOHFKWHUXQJHQ� EHL� ]�� %�� GHQ6FKO�VVHO]XZHLVXQJHQ��DEHU�DXFK�GLH�6HQNXQJ�GHU�.UHLVXPODJH�DXI�*UXQGGHU�JHVXQNHQHQ�8PODJHJUXQGODJHQ�DXFK�PLWWHOIULVWLJ�DXVZLUNHQ�
8P�GHQQRFK� DXFK� LQ� GHQ� -DKUHQ� ����� ELV� ����� HLQHQ� DXVJHJOLFKHQHQ+DXVKDOW�DXVZHLVHQ�]X�N|QQHQ��P�VVH�JHPl��)LQDQ]SODQ�ELV������GLH6FKXOSDXVFKDOH�LQ�YROOHU�+|KH�GHP�9HUZDOWXQJVKDXVKDOW�]XJHI�KUW�ZHU�GHQ�
'LH�KLHUGXUFK�HQWVWHKHQGH�9HUVFKOHFKWHUXQJ�LP�9HUP|JHQVKDXVKDOW�P�V�VH�GXUFK�HLQH�K|KHU�DXVJHZLHVHQH�.UHGLWDXIQDKPH�LQ�]XN�QIWLJHQ�-DKUHQDXIJHIDQJHQ�ZHUGHQ�
%HVFKOXVV�
'HU� 6WDGWUDW� EHVFKOLH�W� HLQVWLPPLJ�� GDV� ,QYHVWLWLRQVSURJUDPP������ I�U�����ELV������LQ�GHU�)RUP�GHV�YRUOLHJHQGHQ�(QWZXUIHV�XQWHU�%HU�FNVLFKWL�JXQJ�HYHQWXHOOHU��bQGHUXQJVYRUVFKOlJH�]XP�+DXVKDOW������

��� %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�EHU�GLH�(UI�OOXQJ�GHV�|IIHQWOLFKHQ�=ZHFNV��GLH�%HWHLOLJXQJVYHUKlOWQLVVHXQG�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�HU�VWHOOW�ZRUGHQ�XQG�GHU�+DXVKDOWVVDW]XQJ�EHLJHI�JW��LQVRIHUQ�ZLUG�DXI�GLH6HLWHQ� ��� �� ��� �1U�� ��� GHV� ,QKDOWVYHU]HLFKQLVVHV�� GHV� GHP�6WDGWUDW� DP�����������]XJHOHLWHWHQ�(QWZXUIHV�GHU�+DXVKDOWVVDW]XQJ�YHUZLHVHQ�
8QWHUQHKPHQ� XQG� (LQULFKWXQJHQ�PLW� HLJHQHU� 5HFKWVSHUV|QOLFKNHLW�� DQGHQHQ�GLH�*HPHLQGH�PLW�PHKU�DOV������EHWHLOLJW�LVW��VLQG�JHPl������,,�1U���*HP+92��]XVlW]OLFK�PLW�LKUHQ�-DKUHVDEVFKO�VVHQ��/DJHEHULFKWHQ�XQG%HULFKWHQ��EHU�GLH�(LQKDOWXQJ�GHU�|IIHQWOLFKHQ�=LHOVHW]XQJHQ�GHP�+DXV�KDOWVSODQ�EHL]XI�JHQ��6HLWHQ����������1U�����XQG����GHV�,QKDOWVYHU]HLFK�QLVVHV��GHV�REHQ�JHQDQQWHQ�(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�
$XI�9RUVFKODJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�EHVFKOLH�W�GHU�6WDGWUDWHLQVWLPPLJ�
'HU�6WDGWUDW�QLPPW�GHQ�%HWHLOLJXQJVEHULFKW������VRZLH�GLH�$QODJHQ��EHUGLH�0HKUKHLWVEHWHLOLJXQJHQ�GHU�6WDGW�%DHVZHLOHU�]XU�.HQQWQLV�

��� 6WHOOHQSODQ�����
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�GHU�6WDGW�%DHVZHLOHU�KDW�LQ�VHLQHU�6LW�]XQJ� DP� ����������� GHP� 5DW� YRUJHVFKODJHQ�� GHQ� YRQ� GHU� 9HUZDOWXQJYRUJHOHJWHQ� (QWZXUI� GHV� 6WHOOHQSODQHV� I�U� GDV� +DXVKDOWVMDKU� ����� ]XEHVFKOLH�HQ�
$XI� GLH� DXVI�KUOLFKH� 9HUZDOWXQJVYRUODJH� QHEVW� $QODJHQ� ]X� 7DJHVRUG�QXQJVSXQNW� ��� Å6WHOOHQSODQ�������GHU�+DXSW��XQG�)LQDQ]DXVVFKXVVVLW�]XQJ�YRP������������ZLUG�YHUZLHVHQ�
%HVFKOXVV�
$XI�(PSIHKOXQJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�EHVFKOLH�W�GHU�5DW�GHU6WDGW�%DHVZHLOHU�HLQVWLPPLJ��GHQ�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�6WHOOHQSODQ�I�U�GDV�-DKU������

��� $QUHJXQJHQ�JHP�������*2�1:�����+DXSWVDW]XQJ�
$QUHJXQJ� ]XU� bQGHUXQJ� GHV� %HEDXXQJVSODQHV�1U�� ��� �� %DKQVWUD�H� �6WDGWWHLO�6HWWHULFK
KLHU� $XIKHEXQJ� HLQHV� =XIDKUWVUHFKWHV� YRQ� GHU� Å9RQ�5HXVFKHQEHUJ�



����
6WUD�H´�]XP�+DXVJUXQGVW�FN�%DKQVWUD�H���

'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDV�VXQJ�]X�GLHVHP�723�YRU�
6DFKYHUKDOW�
,P�5DKPHQ�GHU�$XIVWHOOXQJ�]X�GHP�R��D��%DXOHLWSODQ�ZXUGH�GHP�(LJHQW��PHU� GHV� +DXVJUXQGVW�FNHV� Å%DKQVWUD�H� ���� HLQ� =XIDKUWVUHFKW� YRQ� GHUÅ9RQ�5HXVFKHQEHUJ�6WUD�H´�]X�GHQ�VHLWOLFKHQ�XQG�U�FNZlUWLJHQ�*UXQG�VW�FNVWHLOHQ�]XJHVWDQGHQ�XQG�DOV�)DKUUHFKW��EHU�GLH�|IIHQWOLFKH�*U�QIOl�FKH�LP�%HEDXXQJVSODQ�IHVWJHVHW]W�
1XQPHKU� KDW� GHU� (LJHQW�PHU� GHV� +DXVJUXQGVW�FNHV� Å%DKQVWUD�H� ���PLWJHWHLOW��GDVV�I�U�GLHVHV�)DKUUHFKW�NHLQ�%HGDUI�PHKU�EHVWHKW��GD�HU�VHLQ*UXQGVW�FN�YRQ�GHU�%DKQVWUD�H�KHU�HUVFKOLH�W�XQG�ELWWHW�XP�$XIKHEXQJGHU�)HVWVHW]XQJ�
6WHOOXQJQDKPH�
'D�GDV�hEHUIDKUWVUHFKW�HQWEHKUOLFK�JHZRUGHQ�LVW�XQG�|IIHQWOLFK�UHFKWOLFKKLHUI�U�NHLQ�%HGDUI�EHVWHKW��VROOWH�GLH�)HVWVHW]XQJ�DXIJHKREHQ�ZHUGHQ�XQGDQ�GLHVHU�6WHOOH�Å|IIHQWOLFKH�*U�QIOlFKH´�IHVWJHVHW]W�ZHUGHQ�
'XUFK�GLH�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�ZHUGHQ�QXU�VWlGWLVFKH�)OlFKHQEHWURIIHQ��%HODQJH�DQGHUHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�ZHUGHQ�QLFKW�EH�U�KUW�
'HU�|NRORJLVFKH�$XVJOHLFK�ZLUG�QLFKW�QHJDWLY�EHU�KUW��GD�HLQ�=XJDQJ�DQ*U�QIOlFKHQ�HUIROJW�

$XIJUXQG�GHU�JHULQJHQ�*HELHWVJU|�H��bQGHUXQJ��LVW�HLQH�8PZHOWYHUWUlJ�OLFKNHLWVSU�IXQJ�QLFKW�HUIRUGHUOLFK�
'D�YRQ�GHU�bQGHUXQJ�QXU�)OlFKHQ�GHU�6WDGW�%DHVZHLOHU�EHWURIIHQ�ZHUGHQXQG�%HODQJH�DQGHUHU�7UlJHU�QLFKW�EHU�KUW�ZHUGHQ��NDQQ�GLH�bQGHUXQJ�LPYHUHLQIDFKWHQ�9HUIDKUHQ� QDFK� �� ��� %DX*%� HUIROJHQ� XQG� GHU� 6DW]XQJV�EHVFKOXVV�JHIDVVW�ZHUGHQ�
%HVFKOXVVYRUVFKODJ�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP�������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
)�U�GHQ�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH����EHLJHI�JWHQ�3ODQ�GDU�JHVWHOOWHQ�3ODQEHUHLFK�GHV�%HEDXXQJVSODQHV�1U�������%DKQVWUD�H���ZLUG�GLHbQGHUXQJ�PLW�GHP�$UEHLWVWLWHO�ÅbQGHUXQJ�1U�����GHV�%HEDXXQJVSODQHV�1U������%DKQVWUD�H���EHVFKORVVHQ�



����
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�$XIKHEXQJ�GHU�)HVWVHW]XQJ�I�U�HLQ)DKUUHFKW�YRQ�GHU�Å9RQ�5HXVFKHQEHUJ�6WUD�H´�]XP�*UXQGVW�FN�Å%DKQ�VWUD�H������GD�KLHUI�U�NHLQ�%HGDUI�PHKU�EHVWHKW�
$Q�GLHVHU�6WHOOH�VROO�GLH�)HVWVHW]XQJ�Å|IIHQWOLFKH�*U�QIOlFKH´�WUHWHQ�
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GHU�|NRORJLVFKH�$XVJOHLFK�QLFKW�QHJDWLY�EH�U�KUW�ZLUG�XQG�GDV�DXIJUXQG�GHU�)OlFKHQJU|�H�HLQH�8PZHOWYHUWUlJOLFK�NHLWVSU�IXQJ�QLFKW�HUIRUGHUOLFK�LVW�
:HLWHUKLQ�VWHOOW�GHU�6WDGWUDW� IHVW��GDVV�YRQ�GHU�bQGHUXQJ�QXU�VWlGWLVFKH)OlFKHQ�EHWURIIHQ�ZHUGHQ�XQG�,QWHUHVVHQ�YRQ�7UlJHUQ�|IIHQWOLFKHU�%HODQJHQLFKW�EHU�KUW�ZHUGHQ�
'HU�(QWZXUI�GHV�%HEDXXQJVSODQHV�1U�������%DKQVWUD�H����bQGHUXQJ�1U����ZLUG�HLQVFKO��GHU�%HJU�QGXQJ�DOV�6DW]XQJ�JHPl�������%DX*%�EHVFKORVVHQ�

��� %HLWUDJVDQJHOHJHQKHLWHQ�
KLHU�� %LOGXQJ� HLQHU�(UVFKOLH�XQJVHLQKHLW� I�U�GLH�9HUDQODJXQJ�]X�(U�VFKOLH�XQJVEHLWUlJHQ�I�U�GHQ�$XVEDX�GHU�(UVFKOLH�XQJVDQODJHQÅ*RHUGHOHUVWUD�H´�XQG�Å$XI�GHU�0RRWK���*HVFKZLVWHU�6FKROO�6WUD��H´�PLW�Å-DNRE�.DLVHU�6WUD�H´�XQG�ÅYRQ�*DOHQ�6WUD�H´
'HU�%DX��XQG�3ODQXQJVDXVVFKXVV�KDW�LQ�VHLQHU�6LW]XQJ�DP�������������EHUGLH�%LOGXQJ�HLQHU�(UVFKOLH�XQJVHLQKHLW�I�U�GLH�9HUDQODJXQJ�]X�(UVFKOLH��XQJVEHLWUlJHQ� I�U� GHQ� $XVEDX� GHU� (UVFKOLH�XQJVDQODJHQ� Å*RHUGHOHU�VWUD�H´� XQG� Å$XI� GHU�0RRWK� �� *HVFKZLVWHU�6FKROO�6WUD�H´� PLW� Å-DNRE�.DLVHU�6WUD�H´�XQG�ÅYRQ�*DOHQ�6WUD�H´�EHUDWHQ�
,Q�VHLQHU�6LW]XQJ�DP������������KDW�GHU�6WDGWUDW�XQWHU�7DJHVRUGQXQJV�SXQNW����QDFK�9RUEHUDWXQJ� LQ�GHU�6LW]XQJ�GHV�%DX��XQG�3ODQXQJVDXV�VFKXVVHV�DP������������XQWHU�7DJHVRUGQXQJVSXQNW���EHVFKORVVHQ��GDVV�LP%HEDXXQJVSODQJHELHW�1U�������$XI�GHU�0RRWK���LP�%HUHLFK�GHU�(UVFKOLH��XQJVDQODJH�Å*HVFKZLVWHU�6FKROO�6WUD�H´�DXI�GHU�*UHQ]H�]ZLVFKHQ�GHQ%HEDXXQJVSOlQHQ�1U�����XQG�1U�����$���$XI�GHU�0RRWK���XQG�LP�%HUHLFKGHU�(UVFKOLH�XQJVDQODJH�Å*RHUGHOHUVWUD�H´�DQ�GHU�KLQWHUHQ�*UHQ]H�GHU*UXQGVW�FNH�*HPDUNXQJ�2LGWZHLOHU��)OXU����)OXUVW�FN�����XQG�)OXUVW�FN���� $EVFKQLWWH� JHELOGHW� ZHUGHQ� XQG� GDVV� GHU� EHLWUDJVIlKLJH� (U�VFKOLH�XQJVDXIZDQG� I�U� GLH� LP� GHU�2ULJLQDOQLHGHUVFKULIW� DOV� $QODJH� ��EHLJHI�JWHQ� /DJHSODQ� �� VFKZDU]� GDUJHVWHOOWH� (UVFKOLH�XQJVHLQKHLW� HU�PLWWHOW�XQG�DXI�GLH�HUVFKORVVHQHQ�*UXQGVW�FNH�YHUWHLOW�ZLUG�
=ZLVFKHQ]HLWOLFK�VWHKHQ�GLH�QLFKW�YRQ�GHU�YRUVWHKHQG�EHVFKULHEHQHQ�$E�VFKQLWWVELOGXQJ�HUIDVVWHQ�7HLOH�GHU�(UVFKOLH�XQJVDQODJH�Å*RHUGHOHUVWUD�H´XQG�GHU�(UVFKOLH�XQJVDQODJH� Å*HVFKZLVWHU�6FKROO�6WUD�H´� ]XU�9HUDQOD�JXQJ�]X�(UVFKOLH�XQJVEHLWUlJHQ�DQ�'LH�(UVFKOLH�XQJVDQODJH�Å*RHUGHOHUVWUD�H´�VWHOOW�DEUHFKQXQJVWHFKQLVFK



����
HLQH�VHOEVWlQGLJH�(UVFKOLH�XQJVDQODJH�GDU�
'LH�(UVFKOLH�XQJVDQODJH�Å*HVFKZLVWHU�6FKROO�6WUD�H´�ELOGHW�PLW�GHU�WHLO�ZHLVH�YRP�%HEDXXQJVSODQ�1U�����$���$XI�GHU�0RRWK���XQG�WHLOZHLVH�YRQNHLQHP�%HEDXXQJVSODQ��EHUSODQWHQ�6WUD�H�Å$XI�GHU�0RRWK´�ELV�]XU�(LQ�P�QGXQJ�LQ�GLH�Å(VFKZHLOHU�6WUD�H´GHQ�+DXSW]XJ��GHU�PLW�VHLQHQ�XQVHOE�VWlQGLJHQ�%HVWDQGVWHLOHQ�Å-DNRE�.DLVHU�6WUD�H´�XQG�Å9RQ�*DOHQ�6WUD�H´HEHQIDOOV�HLQH�VHOEVWlQGLJH�(UVFKOLH�XQJVDQODJH�GDUVWHOOW�
'D� GLHVH� EHLGHQ� VHOEVWlQGLJHQ� (UVFKOLH�XQJVDQODJHQ� JOHLFK]HLWLJ� KHU�JHVWHOOW�ZXUGHQ��ELHWHW�HV�VLFK�DQ��I�U�GLH�9HUDQODJXQJ�]X�(UVFKOLH�XQJV�EHLWUlJHQ�HLQH�(UVFKOLH�XQJVHLQKHLW�]X�ELOGHQ�
'XUFK� GLH� %LOGXQJ� GHU� (UVFKOLH�XQJVHLQKHLW�ZLUG� GLH� =DKO� GHU�*UXQG�VW�FNH�PLW�0HKUIDFKHUVFKOLH�XQJ� DXI� HLQ�0LQLPXP� UHGX]LHUW� XQG� GHUXPODJHIlKLJH� (UVFKOLH�XQJVDXIZDQG� DXI� HLQH� JU|�HUH� EHLWUDJVIlKLJH)OlFKH�YHUWHLOW�'LH�]X�ELOGHQGH�(UVFKOLH�XQJVHLQKHLW�LVW�LQ�GHP�GHU�2ULJLQDOQLHGHUVFKULIWDOV�$QODJH����EHLJHI�JWHQ�/DJHSODQ���VFKUDIILHUW�GDUJHVWHOOW�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'LH�YRUVWHKHQG�EHVFKULHEHQH�(UVFKOLH�XQJVDQODJH�Å*RHUGHOHUVWUD�H´�XQGGLH�(UVFKOLH�XQJVDQODJH�Å$XI�GHU�0RRWK���*HVFKZLVWHU�6FKROO�6WUD�H´�PLWVHLQHQ�XQVHOEVWlQGLJHQ�%HVWDQGVWHLOHQ�Å-DNRE�.DLVHU�6WUD�H´�XQG�Å9RQ*DOHQ�6WUD�H´�ZHUGHQ�I�U�GLH�9HUDQODJXQJ�]X�(UVFKOLH�XQJVEHLWUlJHQ�]XHLQHU�(UVFKOLH�XQJVHLQKHLW�]XVDPPHQJHIDVVW�

��� $EZDVVHUEHVHLWLJXQJVNRQ]HSW�GHU�6WDGW�%DHVZHLOHU
KLHU� ���)RUWVFKUHLEXQJ�I�U�GLH�-DKUH��������������������������XQG�)RO�JHMDKUH
1DFK������$EV����GHV�:DVVHUJHVHW]HV�I�U�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ�/:*��KDEHQ�GLH�*HPHLQGHQ�GLH�]XU�RUGQXQJVJHPl�HQ�$EZDVVHUEHVHLWL�JXQJ� QRWZHQGLJHQ� $EZDVVHUDQODJHQ� LQ� DQJHPHVVHQHQ� =HLWUlXPHQ� ]XHUULFKWHQ��]X�HUZHLWHUQ�RGHU�GHQ�DOOJHPHLQ�DQHUNDQQWHQ�5HJHOQ�GHU�$E�ZDVVHUWHFKQLN�DQ]XSDVVHQ�
'HU�6WDQG�GHU�|IIHQWOLFKHQ�$EZDVVHUEHVHLWLJXQJ�LP�6WDGWJHELHW�VRZLH�GLH]HLWOLFKH�$EIROJH�GHU�]XU�(UI�OOXQJ�GHU�$EZDVVHUEHVHLWLJXQJVSIOLFKW�QRFKQRWZHQGLJHQ�%DXPD�QDKPHQ�VLQG�LQ�HLQHP�$EZDVVHUEHVHLWLJXQJVNRQ]HSW�$%.��GDU]XVWHOOHQ�
'DV�$%.� LVW� MHZHLOV� LP�$EVWDQG� YRQ� �� -DKUHQ� IRUW]XVFKUHLEHQ� XQG� GHU



����
REHUHQ�:DVVHUEHK|UGH��53�.|OQ��YRU]XOHJHQ�
6RZRKO�GDV�$%.�DOV�DXFK�VHLQH�)RUWVFKUHLEXQJ�EHG�UIHQ�HLQHV�HQWVSUH�FKHQGHQ�5DWVEHVFKOXVVHV��
'LH����)RUWVFKUHLEXQJ�XPIDVVW�GHQ�=HLWUDXP��������������������������XQG)ROJHMDKUH�
$XI�GHU�*UXQGODJH�GHU�9HUZDOWXQJVYRUVFKULIW��EHU�GHQ�0LQGHVWLQKDOW�GHU$%.·V��5G(UO��GHV�0(/)�YRP����2NWREHU�������KDW�GLH�9HUZDOWXQJ�GLH���)RUWVFKUHLEXQJ�GHV�$%.·V�HUDUEHLWHW��
'LH� LP� $%.� DXIJHI�KUWHQ� 0D�QDKPHQ� VWHOOHQ� .DQDOHUQHXHUXQJV�� �.DQDOVDQLHUXQJV���E]Z��.DQDOHUZHLWHUXQJVPD�QDKPHQ�GDU��
5HOHYDQWH�.DQDOHUQHXHUXQJV�� ��.DQDOVDQLHUXQJVPD�QDKPHQ�UHVXOWLHUHQDXV�6DQLHUXQJVNRQ]HSWHQ��ZHOFKH�DXI�*UXQGODJH�GHU�MlKUOLFK�GXUFKJHI�KU�WHQ�.DQDO�79�8QWHUVXFKXQJHQ�HUVWHOOW�ZHUGHQ��,P�5DKPHQ�GHU����)RUWVFKUHLEXQJ�GHV�$%.CV�LVW�YRUJHVHKHQ��MlKUOLFK�FD���NP�GHV�.DQDOQHW]HV�DXI�6FKlGHQ�KLQ�]X�XQWHUVXFKHQ�XQG�GLHVH�HQWVSUH�FKHQG�]X�VDQLHUHQ��'DU�EHU� KLQDXV� VLQG�.DQDOHUQHXHUXQJVPD�QDKPHQ� DXIJHI�KUW�� GLH� DXI*UXQG�EHUJEDXEHGLQJWHU�(LQZLUNXQJHQ�HUIRUGHUOLFK�VLQG�
'LH�LQ�GHU����)RUWVFKUHLEXQJ�GHV�$%.CV�DXIJHI�KUWHQ�.DQDOHUZHLWHUXQJV�PD�QDKPHQ� UHVXOWLHUHQ�DXV�GHU� VLFK�]�=W�� � LQ�%HDUEHLWXQJ�EHILQGHQGHQ)RUWVFKUHLEXQJ�GHV�*HELHWVHQWZLFNOXQJVSODQV� �*(3�� VRZLH� VLFK� LQ�$XI�VWHOOXQJ�EHILQGOLFKHU�%HEDXXQJVSOlQH�
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