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$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 5DWHV� DP����������
�� *HQHKPLJXQJ�HLQHV�'ULQJOLFKNHLWVEHVFKOXVVHV�EHWUHIIHQG�GLH�(QWVHQGXQJYRQ� 'HOHJLHUWHQ� GHU� 0LWJOLHGHU� GHV� :DVVHUYHUEDQGHV� (LIHO�5XU� LQ� GLH9HUEDQGVYHUVDPPOXQJ
�� .UHLVKDXVKDOW������KLHU� $QWUDJ�GHU�63'�)UDNWLRQ�YRP������������EHWUHIIHQG�:LGHUVSUXFKJHJHQ�GLH�)HVWVHW]XQJ�GHU�.UHLVXPODJH�I�U�GDV�+DXVKDOWVMDKU�����
�� 1HXZDKO�HLQHU�6FKLHGVSHUVRQ�XQG�HLQHU�VWHOOYHUWUHWHQGHQ�6FKLHGVSHUVRQI�U� GHQ� 6FKLHGVDPWVEH]LUN� 2LGWZHLOHU� VRZLH� HLQHU� VWHOOYHUWUHWHQGHQ6FKLHGVSHUVRQ�I�U�GHQ�6FKLHGVDPWVEH]LUN�3XIIHQGRUI
�� 1HXZDKO�HLQHV�2UWVYRUVWHKHUV�I�U�GHQ�6WDGWWHLO�6HWWHULFK
�� .HQQWQLVQDKPH�YRQ��EHUSODQPl�LJHQ�XQG�DX�HUSODQPl�LJHQ�$XVJDEHQLP�,9��4XDUWDO������
�� -DKUHVUHFKQXQJ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU�����
�� 2UGQXQJVEHK|UGOLFKH� 9HURUGQXQJ� �EHU� GDV�2IIHQKDOWHQ� YRQ� 9HUNDXIV�VWHOOHQ�DXV�$QODVV�GHV�Å2VWHUPDUNWHV´�DP�������������GHV�0DLIHVWHV�DP������������GHV�2NWREHUIHVWHV�DP������������VRZLH�GHV�Å0DUWLQVPDUNWHV´DP������������GHV�*HZHUEHYHUEDQGHV�%DHVZHLOHU�XQG�GHV�6WUD�HQIHVWHVGHV�*HZHUEHYHUHLQV�6HWWHULFK�DP�����������
�� bQGHUXQJ�GHU�%HQXW]XQJVVDW]XQJ�I�U�GLH�6WDGWE�FKHUHL
��� 2IIHQH�*DQ]WDJVVFKXOH���*DQ]WDJVDQJHERWH�DQ�*UXQGVFKXOHQ�KLHU� $QWUDJ�GHU�&'8�)UDNWLRQ�YRP�����������
��� -XJHQGDPW�I�U�GLH�6WDGW�%DHVZHLOHU
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��� %HEDXXQJVSODQ�1U�������0DULDVWUD�H��,QQHQEHUHLFK����6WDGWWHLO�%DHVZHLOHUKLHU� bQGHUXQJ� GHV� %HEDXXQJVSODQHV� LP� +LQEOLFN� DXI� GLH� $QOHJXQJZHLWHUHU�6WHOOSOlW]H�XQG�]XU�ODJHQPl�LJHQ�9HUVFKLHEXQJ�GHU�6SLHO�SODW]IOlFKH

$XIVWHOOXQJVEHVFKOXVV��bQGHUXQJ��
��� %HEDXXQJVSODQ�1U�������$DFKHQHU�6WUD�H��,QQHQEHUHLFK����6WDGWWHLO�%DHV�ZHLOHUKLHU� bQGHUXQJ�GHU�3ODQXQJ�LP�%HUHLFK�GHV�:HQGHKDPPHUV��9HUNHKUV�IOlFKH�

$XIVWHOOXQJVEHVFKOXVV��bQGHUXQJ��
��� $QUHJXQJHQ�JHPl�������*2�1:������+DXSWVDW]XQJ�

���� $QWUDJ�]XU�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�������6LHJHQNDPS���6WDGWWHLO�%DHVZHLOHU���KLHU�� bQGHUXQJ�GHU�3ODQXQJ�]XU�9HUVFKLHEXQJ�GHU�%DXJUHQ]HQ�LP%HUHLFK�GHU�*HEU�GHU�*ULPP�6WUD�H� $XIVWHOOXQJVEHVFKOXVV�]XU�bQGHUXQJ�GHV�%HEDXXQJV�SODQHV�LP�9HUIDKUHQ�QDFK������%DX*%��YHUHLQIDFKWHV9HUIDKUHQ�� 6DW]XQJVEHVFKOXVV�JHPl�������%DX*%�
���� $QWUDJ�DXI�%HIUHLXQJ��JHP�������%DX*%��YRQ�GHQ�)HVWVHW]XQJHQ�GHV%HEDXXQJVSODQHV�1U�������6HWWHULFKHU�6LHGOXQJ����6WDGWWHLO�%DHVZHL�OHU

��� :LGPXQJ�YRQ�6WUD�HQ�LP�%HEDXXQJVSODQJHELHW�1U�����D��$XI�GHU�0RRWK�6WDGWWHLO�2LGWZHLOHU
��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ
��� )UDJHVWXQGH�I�U�(LQZRKQHU
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%� 1LFKW�|IIHQWOLFKH�6LW]XQJ
��� *HQHKPLJXQJ�YRQ�'ULQJOLFKNHLWVEHVFKO�VVHQ

�� EHWUHIIHQG�GLH�5HJXOLHUXQJ�YRQ�6FKlGHQ�LQ�GHU�6WDGW�%DHVZHLOHU
�� EHWUHIIHQG�GLH�$QVLHGOXQJ�HLQHV�QHXHQ�8QWHUQHKPHQV�LP�%DHVZHL�OHU�*HZHUEHJHELHW
�� EHWUHIIHQG�GLH�(UWHLOXQJ�GHU�%DXHUODXEQLV�]XU�(UULFKWXQJ�GHU�6WUD��HQWUDVVH�I�U�GLH�%����Q��2UWVXPJHKXQJ�3XIIHQGRUI���EHU�VWDGWHLJH�QH�*UXQGVW�FNH�E]Z��*UXQGVW�FNVIOlFKHQ
�� EHWUHIIHQG�GLH�5�FN�EHUWUDJXQJ�HLQHV�LP�*HZHUEHJHELHW�GHU�6WDGW%DHVZHLOHU�JHOHJHQHQ�*UXQGVW�FNV
�� EHWUHIIHQG� GLH� $QVWHOOXQJ� HLQHV� %HDPWHQ� XQG� JOHLFK]HLWLJH� 8P�ZDQGOXQJ�GHV�%HDPWHQYHUKlOWQLVVHV�DXI�3UREH�LQ�HLQ�%HDPWHQYHU�KlOWQLV�DXI�/HEHQV]HLW

��� 3HUVRQDODQJHOHJHQKHLWHQ
��� %HVWHOOXQJ�GHV�/HLWHUV�GHU�)UHLZLOOLJHQ�)HXHUZHKU�%DHVZHLOHU��:HKUI�KUHU�VRZLH�GHV�VWHOOYHUWUHWHQGHQ�/HLWHUV�GHU�)UHLZLOOLJHQ�)HXHUZHKU�%DHVZHLOHU�VWHOOYHUWUHWHQGHU�:HKUI�KUHU�
��� 6FKHQNXQJ
��� 9HUHLQEDUXQJ� �EHU� GLH� HQHUJLHZLVVHQVFKDIWOLFKH� =XVDPPHQDUEHLW� ]ZL�VFKHQ� GHU� 6WDGW� %DHVZHLOHU� XQG� GHU� (QHUJLH�� XQG� :DVVHU�9HUVRUJXQJ*PE+�KLHU� �.RQ]HVVLRQVYHUWUDJ�*DV

��� *UXQGVW�FNVDQJHOHJHQKHLWHQ
�� =XVWLPPXQJ�]XU�9HUlX�HUXQJ�HLQHU�*HZHUEHIOlFKH�LP�*HZHUEHJH�ELHW�%DHVZHLOHU��+HUPDQQ�+ROOHULWK�6WUD�H
�� =XVWLPPXQJ�]XU�9HUlX�HUXQJ�HLQHU�*HZHUEHIOlFKH�LP�*HZHUEHJH�ELHW�%DHVZHLOHU��$UQROG�6RPPHUIHOG�5LQJ
�� $QSDFKWXQJ�XQG�8QWHUYHUSDFKWXQJ�HLQHU�:LHVHQSDU]HOOH
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��� (UVFKOLH�XQJ�GHV�%HEDXXQJVSODQJHELHWHV�1U�������8UZHJ���KLHU� $EVFKOXVV�HLQHV�9HUWUDJHV��EHU�GLH�+HUVWHOOXQJ�GHU�(UVFKOLH�XQJV�DQODJH�0LFKDHO�(QGH�6WUD�H
��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ

%�UJHUPHLVWHU�'U��/LQNHQV�EDW��GLH�7DJHVRUGQXQJ�XP�GLH�3XQNWH�
���� 3HUVRQDODQJHOHJHQKHLW�XQG���D� 9HUZHQGXQJVQDFKZHLV������GHU�0XVLNVFKXOH�XQG�$XV]DKOXQJ�GHV�=X�VFKXVVHV������]X�HUZHLWHUQ��
'HU�GLHVEH]�JOLFKH�%HVFKOXVV�ZXUGH�HLQVWLPPLJ�JHIDVVW�
)UDNWLRQVYRUVLW]HQGHU�3HKOH�GHU�63'�)UDNWLRQ�EHDQWUDJWH��GHQ�7DJHVRUGQXQJV�SXQNW���� 2IIHQH�*DQ]WDJVVFKXOH���*DQ]WDJVDQJHERWH�DQ�*UXQGVFKXOHQ�YRQ�GHU�7DJHVRUGQXQJ�DE]XVHW]HQ�XQG�LQ�GHU�QlFKVWHQ�6LW]XQJ�GHV�6FKXODXV�VFKXVVHV�DP������������]X�EHKDQGHOQ�
5DWVPLWJOLHG�)HUGLQDQG�5HLQDUW]�HUNOlUWH�I�U�GLH�&'8�)UDNWLRQ��GDVV�GLHVH�EHUHLWVLP� 5DW� HLQH� HUVWH� $XVVSUDFKH� ]X� GLHVHP� 7KHPD�Z�QVFKH�� 6HOEVWYHUVWlQGOLFKZ�UGH�GLH�ZHLWHUH�%HUDWXQJ�LP�6FKXODXVVFKXVV�HUIROJHQ�
'HU�$QWUDJ�GHU�63'�)UDNWLRQ��GHQ�723�����DE]XVHW]HQ��ZXUGH�DEJHOHKQW��

$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 5DWHV� DP����������

'LH�1LHGHUVFKULIW��EHU�GLH�6LW]XQJ�GHV�5DWHV�DP������������ZXUGH�HLQ�VWLPPLJ�DQJHQRPPHQ�

�� *HQHKPLJXQJ�HLQHV�'ULQJOLFKNHLWVEHVFKOXVVHV�KLHU� %HQHQQXQJ� YRQ� 9HUWUHWHUQ� I�U� GLH� 9HUEDQGVYHUVDPPOXQJ� GHV:DVVHUYHUEDQGHV�(LIHO�5XU
:HJHQ�lX�HUVWHU�'ULQJOLFKNHLW�ZXUGH�DP������������HLQ�'ULQJOLFKNHLWV�EHVFKOXVV�JHIDVVW��GHU�GHP�6WDGWUDW�]XU�*HQHKPLJXQJ�YRUJHOHJW�ZLUG�
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%HVFKOXVV�
'HU�6WDGWUDW�JHQHKPLJW�HLQVWLPPLJ�GHQ�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$Q�ODJH���EHLJHI�JWHQ�'ULQJOLFKNHLWVEHVFKOXVV�YRP������������

�� $QWUDJ�GHU�63'�)UDNWLRQ�LP�5DW�GHU�6WDGW�%DHVZHLOHU�YRP�����������EHWUHIIHQG�:LGHUVSUXFK�JHJHQ�GLH�)HVWVHW]XQJ�GHU�.UHLVXPODJH�I�U�GDV+DXVKDOWVMDKU�����
0LW� 6FKUHLEHQ� YRP� ����������� EHDQWUDJW� GLH� 63'�)UDNWLRQ� LP� 5DW� GHU6WDGW�%DHVZHLOHU��GDVV�GHU�6WDGWUDW�EHVFKOLH�HQ�P|JH��JHJHQ�GLH�)HVWVHW�]XQJ�GHU�.UHLVXPODJH�I�U�GDV�+DXVKDOWVMDKU������:LGHUVSUXFK�HLQ]XOH�JHQ�� 'HU� :LGHUVSUXFK� VROO� VLFK� JHJHQ� GLH� (UK|KXQJ� GHU� DOOJHPHLQHQ.UHLVXPODJH� XP� ����� 3XQNWH� LP�+DXVKDOWVMDKU� ����� ULFKWHQ�� =XU� ZHL�WHUJHKHQGHQ�%HJU�QGXQJ�ZLUG�DXI�GHQ�$QWUDJ�YHUZLHVHQ��GHU�GHU�2ULJLQDO�QLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JW�LVW�
0LW�6FKUHLEHQ�YRP������������KDW�GLH�63'�)UDNWLRQ�%DHVZHLOHU�GDU�EHUKLQDXV�GLHVHQ�$QWUDJ�GHP�5HJLHUXQJVSUlVLGHQWHQ�.|OQ�]XJHOHLWHW�PLW�GHU%LWWH�XP�:HUWXQJ�LP�*HQHKPLJXQJVYHUIDKUHQ��1DFK�0LWWHLOXQJ�GHV�.UHL�VHV�$DFKHQ�LVW�DEHU�EHUHLWV�GDV�$Q]HLJHYHUIDKUHQ�I�U�GHQ�'RSSHOKDXVKDOW�������PLW�9HUI�JXQJ�GHV�5HJLHUXQJVSUlVLGHQWHQ�YRP������������EHHQGHWZRUGHQ�
%HUHLWV�PLW�6FKUHLEHQ�YRP������������KDWWH�GLH�63'�)UDNWLRQ�EHDQWUDJW�GHU�+DXSW��XQG�)LQDQ]DXVVFKXVV�GHU�6WDGW�%DHVZHLOHU�P|JH�EHVFKOLH�HQ�Å'HU�.UHLVWDJ�GHV�.UHLVHV�$DFKHQ�ZLUG�DXIJHIRUGHUW�� GLH�(UK|KXQJ�GHU.UHLVXPODJH� DXI� PD[LPDO� �� 3UR]HQWSXQNWH� IHVW]XVFKUHLEHQ�� 'LH� .UHLV�XPODJH�LVW�XP�PLQGHVWHQV���3UR]HQWSXQNWH�]X�VHQNHQ�´
,Q�GHU�9HUZDOWXQJVYRUODJH�YRP������������]XU�6LW]XQJ�GHV�+DXSW��XQG)LQDQ]DXVVFKXVVHV� DP������������ZXUGH�GDUDXI� KLQJHZLHVHQ�� GDVV� GHU.UHLV�$DFKHQ�QDFK�GHQ�GDPDOLJHQ�3ODQHQWZXUIVXQWHUODJHQ�I�U�GDV�+DXV�KDOWVMDKU������0HKUEHODVWXQJHQ�LQ�+|KH�YRQ�FD��������0LR�(85�HUZDUWH�WH�� ZRYRQ� ����0LR� (85� DXI� GLH� (LQI�KUXQJ� GHU�*UXQGVLFKHUXQJVUHQWH�HQWVSULFKW������3UR]HQWSXQNWH�EHL�GHU�DOOJHPHLQHQ�.UHLVXPODJH��XQG����0LR�(85�DXI�HLQH�(UK|KXQJ�GHU�/DQGVFKDIWVYHUEDQGVXPODJH�DXI������3UR]HQWSXQNWH��HQWVSULFKW������3UR]HQWSXQNWH�GHU�DOOJHPHLQHQ�.UHLVXPOD�JH� XQG� GDPLW� LQVJHVDPW� �� 3UR]HQWSXQNWH� $QKHEXQJ� GHU� DOOJHPHLQHQ.UHLVXPODJH��DQ�GLH�6WlGWH�XQG�*HPHLQGHQ�LP�.UHLV�$DFKHQ�ZHLWHUJHEHQZROOWH��'LH�GDQQ�QRFK�YHUEOHLEHQGHQ�%HODVWXQJHQ�GHV�.UHLVHV�PLW�GHP5HVWEHWUDJ�YRQ��������0LR�(85�ZROOWH�GHU�.UHLV�$DFKHQ�DX�HUKDOE�HLQHU.UHLVXPODJHQHUK|KXQJ�VHOEVW�ILQDQ]LHUHQ�
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1DFK�%HUDWXQJ� LP�+DXSW�� XQG�)LQDQ]DXVVFKXVV�ZXUGH�GHU�$QWUDJ�GHU63'�)UDNWLRQ�PLW�0HKUKHLW�DEJHOHKQW��6WDWW�GHVVHQ�ZXUGH�DXI�$QWUDJ�GHU&'8�)UDNWLRQ�PHKUKHLWOLFK�IROJHQGHU�%HVFKOXVV�JHIDVVW�
�� 'HU�6WDGWUDW�IRUGHUW�GLH�%XQGHVUHJLHUXQJ�XQG�GHQ�%XQGHVWDJ�DXI�XPJHKHQG�XQG�HQGOLFK�I�U�VRIRUWLJH��EHVVHUH�ZLUWVFKDIWOLFKH�5DK�PHQEHGLQJXQJHQ�]X�VRUJHQ��GLH�*HZHUEHVWHXHUXPODJH�]X�VHQNHQXQG� GHQ� 6WlGWHQ� GHQ� QRWZHQGLJHQ� 6SLHOUDXP� ]X� EHODVVHQ�� 'HV:HLWHUHQ�LVW�GHU�%XQG�DXIJHIRUGHUW��HLQH�YROOH�.RVWHQHUVWDWWXQJ�I�UGLH�*UXQGVLFKHUXQJ�YRU]XQHKPHQ�
�� 'HU� 6WDGWUDW� IRUGHUW� GLH� /DQGHVUHJLHUXQJ� XQG� GHQ� /DQGWDJ� DXI�VRIRUW�I�U�HLQH�DXVUHLFKHQGH�ILQDQ]LHOOH�$XVVWDWWXQJ�GHU�6WlGWH�XQG*HPHLQGHQ� ]X� VRUJHQ�� GLH� (UK|KXQJ� GHU� *HZHUEHVWHXHUXPODJH]XU�FN�]X�QHKPHQ��GLH�6WDQGDUGV�JHUDGH�LP�3IOHJHEHUHLFK�]X��EHU�SU�IHQ�XQG�GLH�$XIJDEHQ�EHUWUDJXQJ�GHU�+LOIH�]XU�3IOHJH�]XU�FN�]XQHKPHQ�VRZLH�GDI�U�]X�VRUJHQ��GDVV�GHU�/DQGVFKDIWVYHUEDQG�HQWODV�WHW� ZLUG� XQG� HLQH� /DQGVFKDIWVYHUEDQGVXPODJHQHUK|KXQJ� I�U� GLH=XNXQIW�DXVJHVFKORVVHQ�ZLUG�

'HV�:HLWHUHQ�ZLUG�GLH�/DQGHVUHJLHUXQJ�DXIJHIRUGHUW��GLH�ILNWLYHQ+HEHVlW]H�QLFKW�DQ]XKHEHQ�XQG�YRQ�GHU�VFKRQ�PHKUIDFK�YRP�%�U�JHUPHLVWHU�NULWLVLHUWHQ�*OHLFKPDFKHUHL�]ZLVFKHQ��DUPHQ�*HPHLQGHQXQG�*HPHLQGHQ�PLW�JHVXQGHP�+DXVKDOW�]X�XQWHUODVVHQ�
�� 'HU�/DQGUDW�XQG�GHU�.UHLVWDJ�ZHUGHQ�LQ�.HQQWQLV�GHU�7DWVDFKH��GDVVGHUHQ�+DXVKDOWVYHUVFKOHFKWHUXQJHQ�DXI�ODQGHV��XQG�EXQGHVSROLWL�VFKHQ� (QWVFKHLGXQJHQ� ]XU�FN� ]X� I�KUHQ� VLQG�� DXIJHIRUGHUW�� DOOH0|JOLFKNHLWHQ�HLQHU�JHULQJHUHQ�.UHLVXPODJHQ�(UK|KXQJ�]X��EHU�SU�IHQ�XQG�]X�UHDOLVLHUHQ��XP�LQ�GHQ�VFKZLHULJHQ�=HLWHQ�GHQ�NUHLV�DQJHK|ULJHQ�6WlGWHQ�XQG�*HPHLQGHQ�GHQ�GULQJHQG�QRWZHQGLJHQ+DQGOXQJVVSLHOUDXP�]X�EHODVVHQ�
'HP�.UHLV�$DFKHQ�ZXUGH�GLH�5HVROXWLRQ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXV�VHV�PLW�6FKUHLEHQ�YRP������������PLWJHWHLOW��'HP�.UHLVWDJ�ZXUGH�LQ�VHLQHU6LW]XQJ�DP������������GLH�5HVROXWLRQ�]XU�.HQQWQLV�JHJHEHQ��'HU�/DQGUDWGHV�.UHLVHV�$DFKHQ��WHLOWH�QXQ�KLHU]X�PLW�
Å'HP�$QOLHJHQ�GHU�6WDGW�%DHVZHLOHU�KDW�GHU�.UHLVWDJ�EHL�GHU�9HUDEVFKLH�GXQJ�GHU�+DXVKDOWVVDW]XQJ�����������LP�5DKPHQ�VHLQHU�0|JOLFKNHLWHQ5HFKQXQJ�JHWUDJHQ��6R�KDW�GHU�.UHLVWDJ�DP������������EHVFKORVVHQ�
� GLH�DOOJHPHLQH�.UHLVXPODJH�Å$QWHLO��EULJHU�+DXVKDOW´�QXU�XP�������3XQNWH DXI���������3XQNWH�DQ]XKHEHQ��GHU�YRQ�PLU�IHVWJHVWHOOWH+DXVKDOWVHQWZXUI�VDK�QRFK�HLQH�$QKHEXQJ�XP��������3XQNWH�DXI����� ��3XQNWH�YRU�
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� ]XU�ZHLWHUHQ�(QWODVWXQJ�GHU�NUHLVDQJHK|ULJHQ�6WlGWH�XQG�*HPHLQ�GHQ�GHQ�XPODJHIlKLJHQ�g319�$XIZDQG�I�U�GDV�+DXVKDOWVMDKU�����YRQ�����������L �9HUDQVFKODJXQJ�LP�+DXVKDOWVSODQHQWZXUI������XP���������L DXI ����������L ]X UHGX]LHUHQ�
%HLGHV�JHVFKDK�LQ�.HQQWQLV�GHU�7DWVDFKH��GDVV�VLFK�GLH�ILQDQ]LHOOHQ�5DK�PHQEHGLQJXQJHQ�GHV�.UHLVHV�$DFKHQ�GXUFK�GLH����0RGHOOUHFKQXQJ�]XP*HPHLQGHILQDQ]LHUXQJVJHVHW]������ZHLWHU�YHUVFKOHFKWHUQ�Z�UGH�
'LHV�KDW�VLFK�GXUFK�GLH� LQ]ZLVFKHQ�HUIROJWH�HQGJ�OWLJH�)HVWVHW]XQJ�GHU6FKO�VVHO]XZHLVXQJHQ�GHU�NUHLVDQJHK|ULJHQ�6WlGWH�XQG�*HPHLQGHQ�XQGGHV�.UHLVHV�OHW]WOLFK�EHVWlWLJW��+LHUDXV�UHVXOWLHUHQ�I�U�GHQ�.UHLV�$DFKHQIROJHQGH� 9HUlQGHUXQJHQ� JHJHQ�EHU� GHQ� YRP� .UHLVWDJ� EHVFKORVVHQHQ+DXVKDOWVDQVlW]HQ�

+DXVKDOWVDQVDW]����� L �
(UJHEQLV����� L �

9HUEHVVHUXQJ�9HUVFKOHFKWHUXQJ� L �
.UHLVVFKO�VVHO]XZHLVXQJHQ ���������� ���������� �����������
.UHLVXPODJH ���������� ���������� �����������
8PODJH�DQ�GHQ�/DQGVFKDIWVYHU�EDQG�5KHLQODQG���������8PODJH� ���������� ���������� ���������

+DXVKDOWVYHUVFKOHFKWHUXQJ�LQV�JHVDPW� � ���������

,FK�EHGDXHUH��GDVV�HLQH�I�U�GLH�6WDGW�%DHVZHLOHU�XQG�GLH�DQGHUHQ�6WlGWHXQG� *HPHLQGHQ� J�QVWLJHUH� %HVFKOXVVIDVVXQJ� XQWHU� :�UGLJXQJ� GLHVHU8PVWlQGH�QLFKW�P|JOLFK�ZDU�´
(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�:HLWHUJDEH�GLHVHU�9HUVFKOHFKWHUXQJLP�.UHLVKDXVKDOW� LQ�+|KH�YRQ�����������L ]X HLQHU�$QKHEXQJ�GHU�DOO�JHPHLQHQ�.UHLVXPODJH�XP��������JHI�KUW�KlWWH��9RQ�ZHLWHUHU�%HGHXWXQJLVW� GDU�EHU� KLQDXV�� GDVV� GHU� 7DULIDEVFKOXVV� I�U� GHQ� |IIHQWOLFKHQ�'LHQVWEHLP�.UHLV� $DFKHQ� ]X� HLQHU�ZHLWHUHQ�9HUVFKOHFKWHUXQJ�� QlPOLFK� HLQHU0HKUDXVJDEH�YRQ�HWZD���0LR�(85�I�KUHQ�ZLUG��ZDV�UHLQ�UHFKQHULVFK�HLQHU$QKHEXQJ�GHU�.UHLVXPODJH�YRQ��������3XQNWH�HQWVSUHFKHQ�Z�UGH�
%�UJHUPHLVWHU� 'U�� /LQNHQV� HUOlXWHUWH� HUJlQ]HQG� GLH� DXVI�KUOLFKH� 9HU�ZDOWXQJVYRUODJH��%HUHLWV�LP�5DKPHQ�GHU�%HUDWXQJHQ�]XP�+DXVKDOW�����LP�'H]HPEHU� YHUJDQJHQHQ� -DKUHV� VHL� DXFK� �EHU� GHQ�$QWUDJ� GHU� 63'�)UDNWLRQ��(LQZHQGXQJHQ�JHJHQ�GHQ�.UHLVKDXVKDOW�]X�EHVFKOLH�HQ��EHUDWHQZRUGHQ��'DUDXIKLQ�VHL�DXI�$QWUDJ�GHU�&'8�)UDNWLRQ�EHVFKORVVHQ�ZRUGHQ�VRZRKO�JHJHQ�EHU�GHP�.UHLV� DOV� DXFK�JHJHQ�EHU�GHU�/DQGHVUHJLHUXQJXQG�GHU�%XQGHVUHJLHUXQJ�.ULWLN�KLQVLFKWOLFK�GHU�VFKOHFKWHQ�ILQDQ]LHOOHQ$XVVWDWWXQJ�GHU�.RPPXQHQ�]X�lX�HUQ��'HU�%HVFKHLG�]XU�)HVWVHW]XQJ�GHU.UHLVXPODJH�ZHUGH�LQ�.�U]H�GHQ�.RPPXQHQ�]XJHVWHOOW��+LHUJHJHQ�VHL�HLQ



���
:LGHUVSUXFK�P|JOLFK��%�UJHUPHLVWHU�'U��/LQNHQV�JDE�MHGRFK�]X�EHGHQNHQ�GDVV�QDFK�GHU�%HVFKOXVVIDVVXQJ�GHV�.UHLVWDJHV��EHU�GLH�+|KH�GHU�.UHLV�XPODJH�ZHLWHUH�GHXWOLFKH�9HUVFKOHFKWHUXQJHQ�EHLP�.UHLV�XQG�DXFK�EHLGHQ�6WlGWHQ�XQG�*HPHLQGHQ�LQ�+|KH�YRQ��������HLQJHWUHWHQ�VHLHQ��'LHVVHL�X�D��]XU�FN�]X�I�KUHQ�DXI�EHLVSLHOVZHLVH�GLH�(LQI�KUXQJ�GHU�*UXQGVL�FKHUXQJ�RKQH�DXVUHLFKHQGH�.RVWHQHUVWDWWXQJ�GXUFK�GHQ�%XQG��(U�KDOWH�GLH)RUGHUXQJ� I�U� EHGHQNOLFK�� GHQ�.UHLV� DXI]XIRUGHUQ�� GLH�.UHLVXPODJH� ]XVHQNHQ��GD�GLH�(UK|KXQJ�VLFK�]ZDQJVZHLVH�XQG�XQYHUVFKXOGHW�YRP�.UHLVHUJHEHQ�KDEH��'DVV�GHU�.UHLV�GHQ�DQ� LKQ�JHULFKWHWHQ�)RUGHUXQJHQ�GHU.lPPHUHU� GHU� NUHLVDQJHK|ULJHQ� 6WlGWH� XQG� *HPHLQGHQ� ]XP� *UR�WHLOQDFKJHNRPPHQ�VHL��VSUHFKH�I�U�GHVVHQ�.RVWHQEHZXVVWVHLQ��
5DWVPLWJOLHG�5HLQDUW]�HUNOlUWH��GDVV�VHLQH�)UDNWLRQ�GHQ�$QWUDJ�GHU�63'�)UDNWLRQ�DEOHKQHQ�ZHUGH��%HL�GLHVHP�$QWUDJ�KDQGHOH�HV�VLFK�XP�HLQH�UHLQH:LHGHUKROXQJ�GHV�$QWUDJHV�GHU�63'�)UDNWLRQ�DXV�'H]HPEHU�������0LWLKUHP�$QWUDJ� OHQNH� GLH� 63'�)UDNWLRQ� YRQ� GHQ�ZDKUHQ� 6FKXOGLJHQ� DXI%XQGHV��XQG�/DQGHVHEHQH�DE��'LH�6WlGWH�XQG�.UHLVH�KlWWHQ�LQ�GHU�9HUJDQ�JHQKHLW�]DKOUHLFKH�9HUVFKOHFKWHUXQJHQ�KLQQHKPHQ�P�VVHQ��(U� IRUGHUWHGLH�63'�)UDNWLRQ�DXI��DQ� LKUH�3DUWHLJHQRVVHQ�DXI�%XQGHV��XQG�/DQGHV�HEHQH�]X�DSSHOOLHUHQ��HLQH�NRPPXQDO�IUHXQGOLFKH�3ROLWLN�]X�JHVWDOWHQ�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�HULQQHUWH�DQ�GHQ�LP�'H]HPEHU�EHVFKORVVH�QHQ�$SSHOO�DQ�%XQG��/DQG�XQG�.UHLV��GLH�ILQDQ]LHOOH�6LWXDWLRQ�GHU�.RPPX�QHQ�]X�YHUEHVVHUQ��)�U�LKQ�HUJHEH�VLFK�NHLQ�QHXHU�+DQGOXQJVEHGDUI� LQ5LFKWXQJ�.UHLV��GD�GLH�6LWXDWLRQ�XQYHUlQGHUW�VHL��'HU�.UHLV�KDEH�EHUHLWVVHLQH�0|JOLFKNHLWHQ�DXVJHVFK|SIW��GLH�.UHLVXPODJH�JHULQJI�JLJ�QLHGULJHUDXVIDOOHQ�]X�ODVVHQ�DOV�XUVSU�QJOLFK�YRUJHVHKHQ��0DQ�P�VVH�EHU�FNVLFKWL�JHQ�� GDVV� GHU�.UHLV�$DFKHQ�XQG�GLH� NUHLVDQJHK|ULJHQ�6WlGWH� VHKU� HQJYHU]DKQW�VHLHQ��'HP�$QWUDJ�GHU�63'�)UDNWLRQ�ZHUGH�GLH�)UDNWLRQ�%�QGQLV���'LH�*U�QHQ�DEHU� LQVEHVRQGHUH�GHVKDOE�QLFKW� ]XVWLPPHQ��GD�GLH�%H�JU�QGXQJ�]X�ZHQLJ�NRQNUHW�VHL��(U�VWHOOWH�VLFK�GLH�)UDJH��ZR�NRQNUHW�(LQ�VSDUXQJHQ�EHL�GHQ�3HUVRQDODXVJDEHQ�XQG�EHL�GHQ�IUHLZLOOLJHQ�$XVJDEHQUHDOLVLHUEDU� VHLHQ��'LH�*U�QHQ�KlWWHQ�GHP�.UHLVKDXVKDOW�X�D��XQWHU� GHU9RUDXVVHW]XQJ� ]XJHVWLPPW�� GDVV� IUHLZLOOLJH� $XVJDEHQ� I�U� 3URMHNWH��PLWGHQHQ�0HQVFKHQ� LQ� VFKZLHULJHQ� /HEHQVVLWXDWLRQHQ� XQWHUVW�W]W� ZHUGHQN|QQHQ��DXIUHFKW�HUKDOWHQ�EOHLEHQ��.�U]XQJHQ�EHL�%HUDWXQJV��XQG�+LOIV�DQJHERWHQ�KDOWH�PDQ�I�U�XQYHUWUHWEDU�
%HVFKOXVV�
'HU� $QWUDJ� GHU� 63'�)UDNWLRQ��:LGHUVSUXFK� JHJHQ� GLH� )HVWVHW]XQJ� GHU.UHLVXPODJH�HLQ]XOHJHQ��ZXUGH�PLW����1HLQ�6WLPPHQ�XQG���-D�6WLPPHQDEJHOHKQW�



����
�� 1HXZDKO�YRQ�6FKLHGVSHUVRQHQ

6FKLHGVDPWVEH]LUN�%DHVZHLOHU�2LGWZHLOHU�
'HU�6FKLHGVPDQQ�I�U�GHQ�%H]LUN�2LGWZHLOHU��+HUU�'HWOHI�8ZH�+DOO��ZRKQ�KDIW�*HVFKZLVWHU�6FKROO�6WUD�H�����������%DHVZHLOHU��GHVVHQ�$PWV]HLW�]XP�����������HQGHW��KDW�VHLQ�$PW�YRU]HLWLJ�QLHGHUJHOHJW��'LH�1LHGHUOHJXQJZXUGH�OW��%HVFKOXVV�GHV�$PWVJHULFKWHV�$DFKHQ�YRP������������I�U�JHUHFKW�IHUWLJW�HUNOlUW�
'LH�1HXZDKO�GHU�6FKLHGVSHUVRQ�LVW�GDKHU�HUIRUGHUOLFK�
*HPl������$EV����6DW]���GHV�6FKLHGVDPWVJHVHW]HV���6FK$*�15:���YRP����'H]HPEHU�������]XOHW]W�JHlQGHUW�DP�����0DL�������ZlKOW�GHU�5DW�GHU�*H�PHLQGH�GLH�6FKLHGVSHUVRQ�
'LH�*HPHLQGH�VROO�LQ�JHHLJQHWHU�)RUP�EHNDQQW�PDFKHQ��GDVV�VLFK�LQWHU�HVVLHUWH�3HUVRQHQ�XP�GDV�$PW�EHZHUEHQ�N|QQHQ�
'LHVH� %HNDQQWPDFKXQJ� HUIROJWH� LP�$PWVEODWW� GHU� 6WDGW� %DHVZHLOHU�1U���������YRP������������VRZLH�GXUFK�$XVKDQJ�LQ�GHQ�VWlGWLVFKHQ�%HNDQQW�PDFKXQJVNlVWHQ��+LHUQDFK�HQGHW�GLH�%HZHUEXQJVIULVW�DP�����������
'LH�&'8�)UDNWLRQ�KDW�ZlKUHQG�GLHVHV�=HLWUDXPHV�GHQ�GHU]HLWLJHQ�VWHOO�YHUWUHWHQGHQ�6FKLHGVPDQQ�I�U�GHQ�6FKLHGVDPWVEH]LUN�%DHVZHLOHU�2LGWZHL�OHU��+HUUQ�5HLQKROG�%HUJVWHLQ��%DKQKRIVWUD�H�����%DHVZHLOHU��I�U�GLH�:DKO]XP�6FKLHGVPDQQ�YRUJHVFKODJHQ�
'HV� :HLWHUHQ� ZXUGH� I�U� GDV� IUHL� ZHUGHQGH� $PW� GHU� VWHOOYHUWUHWHQGHQ6FKLHGVSHUVRQ�)UDX�-RKDQQD�+HOLQJ��0HUEHUHQHU�:HJ�����������%DHVZHL�OHU��YRUJHVFKODJHQ�
$XI� GLH� %HNDQQWJDEH� �EHU� GDV� IUHL� ZHUGHQGH� 6FKLHGVDPW� GHV� 6WHOOYHU�WUHWHUV� LP� 6FKLHGVDPWVEH]LUN� 2LGWZHLOHU� ZXUGH� YHU]LFKWHW�� GD� QLFKW� ]XHUZDUWHQ�LVW��GDVV�ZHLWHUH�%HZHUEXQJHQ�HLQJHKHQ�ZHUGHQ�

6FKLHGVDPWVEH]LUN�%DHVZHLOHU�3XIIHQGRUI�
'HU�'LUHNWRU�GHV�$PWVJHULFKWV�$DFKHQ�KDW�PLW�6FKUHLEHQ�YRP�����������PLWJHWHLOW��GDVV�GLH�$PWV]HLW�GHV�VWHOOYHUWUHWHQGHQ�6FKLHGVPDQQHV�I�U�GHQ%H]LUN� %DHVZHLOHU�3XIIHQGRUI�� +HUUQ� *�QWHU� =DQGHU�� .UHX]VWUD�H� ���������%DHVZHLOHU��DP������������DEOlXIW�
+HUU�=DQGHU�KDW�GDUXP�JHEHWHQ�YRQ�HLQHU�:LHGHUZDKO�DE]XVHKHQ��VR�GDVVHLQH�1HXZDKO�HUIRUGHUOLFK�LVW�



����
'LH�%HNDQQWPDFKXQJ��EHU�GDV�IUHL�ZHUGHQGH�$PW�HUIROJWH�LP�6WDGWLQIR�GHU6WDGW�%DHVZHLOHU�YRP������������VRZLH�GXUFK�$XVKDQJ�LQ�GHQ�VWlGWLVFKHQ%HNDQQWPDFKXQJVNlVWHQ�
+LHUQDFK� HQGHWH� GLH� %HZHUEXQJVIULVW� DP� ������������ :lKUHQG� GLHVHV=HLWUDXPHV�ZXUGHQ�NHLQH�%HZHUEHU�YHU]HLFKQHW�
6HLWHQV�GHU�&'8�)UDNWLRQ�ZXUGH�QDFK�$EODXI�GHU�R��J��)ULVW�+HUU�+HLQ]3KOLSSHQ��ZRKQKDIW�.UHX]VWUD�H�����������%DHVZHLOHU��I�U�GLH�:DKO�]XPVWHOOYHUWUHWHQGHQ�6FKLHGVPDQQ�YRUJHVFKODJHQ�
*HPl������$EV����GHV�*HVHW]HV�PXVV�GLH�6FKLHGVSHUVRQ�QDFK�LKUHU�3HUV|Q�OLFKNHLW�XQG�LKUHQ�)lKLJNHLWHQ�I�U�GDV�$PW�JHHLJQHW�VHLQ�
1DFK�����$EV����GHV�*HVHW]HV�NDQQ�6FKLHGVSHUVRQ�QLFKW�VHLQ��ZHU
�� GLH�)lKLJNHLW�]XU�%HNOHLGXQJ�|IIHQWOLFKHU�bPWHU�QLFKW�EHVLW]W�
�� XQWHU�%HWUHXXQJ�VWHKW�

1DFK�����$EV����GHV�*HVHW]HV�VROO 6FKLHGVSHUVRQ�QLFKW VHLQ��ZHU
�� GDV�����/HEHQVMDKU�QLFKW�YROOHQGHW�KDW�
�� LQ�GHP�6FKLHGVDPWVEH]LUN�QLFKW�VHLQHQ�:RKQVLW]�KDW�
�� GXUFK�VRQVWLJH��QLFKW�XQWHU�$EVDW]���1U����IDOOHQGH�JHULFKWOLFKH�$Q�RUGQXQJHQ�LQ�GHU�9HUI�JXQJ��EHU�VHLQ�9HUP|JHQ�EHVFKUlQNW�LVW�
=XU�6FKLHGVSHUVRQ�VROO�QLFKW�JHZlKOW�RGHU�ZLHGHUJHZlKOW�ZHUGHQ��ZHU�GDV����/HEHQVMDKU�YROOHQGHW�KDW������$EV����GHV�*HVHW]HV��
*HPl�� �� ��$EV�� �� GHV�*HVHW]HV�ZLUG� GLH�6FKLHGVSHUVRQ� I�U� I�QI� -DKUHJHZlKOW�
1DFK������$EV����6FK$*�15:�VLQG�GLH�9RUVFKULIWHQ�GHV�*HVHW]HV�DXI�GLHVWHOOYHUWUHWHQGHQ�6FKLHGVSHUVRQHQ�HQWVSUHFKHQG�DQ]XZHQGHQ�
+LQVLFKWOLFK�GHU�$EOHKQXQJ�RGHU�1LHGHUOHJXQJ�GHV�$PWHV�HLQHU��6FKLHG�VSHUVRQ�YHUZHLVH�LFK�DXI�GLH�9RUVFKULIWHQ�GHV�����6FK$*�15:��



����
6FKLHGVSHUVRQ�I�U�GHQ�%H]LUN�%DHVZHLOHU�2LGWZHLOHU�
%HVFKOXVV�
'HU�5DW�GHU�6WDGW�%DHVZHLOHU�ZlKOW�HLQVWLPPLJ�+HUUQ�5HLQKROG�%HUJVWHLQ�ZRKQKDIW�LQ�������%DHVZHLOHU��%DKQKRIVWUD�H�����DOV�6FKLHGVPDQQ�I�U�GHQ%H]LUN�%DHVZHLOHU�2LGWZHLOHU�

6WHOOYHUWUHWHQGH�6FKLHGVSHUVRQ�I�U�GHQ�%H]LUN�%DHVZHLOHU�2LGWZHLOHU�
%HVFKOXVV�
'HU� 5DW� GHU� 6WDGW� %DHVZHLOHU� ZlKOW� HLQVWLPPLJ� )UDX� -RKDQQD� +HOLQJ�ZRKQKDIW� LQ�������%DHVZHLOHU��0HUEHUHQHU�:HJ�����DOV�VWHOOYHUWUHWHQGH6FKLHGVIUDX�I�U�GHQ�%H]LUN�%DHVZHLOHU�2LGWZHLOHU�

6WHOOYHUWUHWHQGH�6FKLHGVSHUVRQ�I�U�GHQ�%H]LUN�%DHVZHLOHU�3XIIHQGRUI�
%HVFKOXVV�
'HU�5DW� GHU�6WDGW�%DHVZHLOHU�ZlKOW� HLQVWLPPLJ�+HUUQ�+HLQ]�3KOLSSHQ�ZRKQKDIW� LQ� ������ %DHVZHLOHU�� .UHX]VWUD�H� ���� DOV� VWHOOYHUWUHWHQGHQ6FKLHGVPDQQ�I�U�GHQ�%H]LUN�%DHVZHLOHU�3XIIHQGRUI�

�� :DKO� HLQHV� 2UWVYRUVWHKHUV�HLQHU� 2UWVYRUVWHKHULQ� I�U� GHQ� 6WDGWEH]LUN6HWWHULFK
5DWVPLWJOLHG�.DWKLH�6FKPLGW�HUNOlUWH�VLFK�I�U�EHIDQJHQ��EHJDE�VLFK�]X�GHQ=XVFKDXHUSOlW]HQ�XQG�QDKP�DQ�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�723�QLFKW�WHLO�
+HUU�+HUPDQQ�9DKVHQ��$Q�GHU�%XUJ���D��������%DHVZHLOHU��KDW�VHLQ�$PWDOV�2UWVYRUVWHKHU�I�U�GHQ�%H]LUN�6HWWHULFK�]XP������������QLHGHUJHOHJW�
'DGXUFK�ZLUG�HV�HUIRUGHUOLFK��HLQH�Q�QHXH�Q�2UWVYRUVWHKHU�LQ�I�U�GHQ�%H]LUN6HWWHULFK�]X�ZlKOHQ�
1DFK������$EV����XQG���*2�1:�LQ�9HUELQGXQJ�PLW������GHU�+DXSWVDW]XQJGHU�6WDGW�%DHVZHLOHU� LVW�YRP�5DW�I�U� MHGHQ�6WDGWEH]LUN�HLQ�H�2UWVYRUVWH�KHU�LQ�XQWHU�%HU�FNVLFKWLJXQJ�GHV�EHL�GHU�:DKO�GHV�5DWHV�LP�MHZHLOLJHQ6WDGWEH]LUN�HU]LHOWHQ�6WLPPHQYHUKlOWQLVVHV�I�U�GLH�'DXHU�VHLQHU�:DKO]HLW�LQ�GLHVHP�)DOO�I�U�GHQ�5HVW�GHU�:DKO]HLW�GHV�5DWHV��]X�ZlKOHQ��'HU�'LH2UWVYRUVWHKHU�LQ�PXVV�LQ�GHP�%H]LUN��I�U�GHQ�HU�VLH�EHVWHOOW�ZLUG��ZRKQHQ



����
XQG�GHP�5DW�DQJHK|UHQ�RGHU�DQJHK|UHQ�N|QQHQ�'HU�'LH�2UWVYRUVWHKHU�LQ�VROO�GLH�%HODQJH�VHLQHV�LKUHV�%H]LUNHV�JHJHQ�EHUGHP�5DW�ZDKUQHKPHQ��+LHUGXUFK�VROO�HU�VLH�]XP�%LQGHJOLHG�]ZLVFKHQ�GHP5DW�XQG�GHU�%HY|ONHUXQJ�VHLQHV�LKUHV�%H]LUNHV�ZHUGHQ�
%HL�GHU�:DKO�GHU�9HUWUHWXQJ�GHU�6WDGW�%DHVZHLOHU�DP������������ZXUGH�LQGHP�6WDGWEH]LUN�6HWWHULFK�IROJHQGHV�6WLPPHQHUJHEQLV�HU]LHOW�

&'8 63' *5h1(
����� ��� ��

'D�GLH�&'8�GLH�PHLVWHQ�6WLPPHQ�DXI�VLFK�YHUHLQLJHQ�NRQQWH��ZLUG�GHU�GLH]X�ZlKOHQGH�2UWVYRUVWHKHU�LQ�I�U�GHQ�6WDGWEH]LUN�6HWWHULFK�YRQ�GHU�&'8JHVWHOOW�
%�UJHUPHLVWHU�'U��/LQNHQV�EHGDQNWH�VLFK�EHL�+HUUQ�9DKVHQ�I�U�GLH�YHU�WUDXHQVYROOH�=XVDPPHQDUEHLW�XQG�VHLQH�JUR�HV�(QJDJHPHQW�]X�*XQVWHQGHU�6HWWHULFKHU�%�UJHULQQHQ�XQG�%�UJHU��)�U�GHUHQ�$QUHJXQJHQ�XQG�:�Q�VFKH�KDEH�+HUU�9DKVHQ�LPPHU�HLQ�RIIHQHV�2KU�JHKDEW�XQG�VLFK�VWHWV�DOV9HUPLWWOHU�]ZLVFKHQ�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�XQG�GHU�9HUZDOWXQJHLQJHVHW]W�
%HVFKOXVV�
$XI�9RUVFKODJ�GHU�&'8�)UDNWLRQ�ZlKOW�GHU�5DW�HLQVWLPPLJ�+HUUQ�%HUQG6FKPLGW��ZRKQKDIW�LQ�������%DHVZHLOHU�6HWWHULFK��,P�:HLQNHOOHU�����PLW:LUNXQJ�YRP������������]XP�2UWVYRUVWHKHU�I�U�GHQ�6WDGWEH]LUN�6HWWHULFK�



����

�� .HQQWQLVQDKPH GHU �EHU� XQG DX�HUSODQPl�LJHQ $XVJDEHQ LQ GHU =HLW YRP ���������� ELV ]XP ����������
)ROJHQGH +DXVKDOWV�EHUVFKUHLWXQJHQ� GLH LP R� D� =HLWUDXP HQWVWDQGHQ� VLQG QDFK � �� *2 1: ]XU .HQQWQLV ]X QHKPHQ�
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�� ������������� $XV� XQG )RUWELOGXQJ GHU %H�

DPWHQ� $QJHVWHOOWHQ XQG $UEHL�
WHU

D� ���������
E� ���������
F� ��������

�������� ,P +DXVKDOWVMDKU ���� ZDUHQ ]DKOUHLFKH 6FKXOXQJVPD�QDKPHQ
X�D� ZHJHQ GHU (LQI�KUXQJ QHXHU 3URJUDPPH QRWZHQGLJ� +LHU�
GXUFK HQWVWDQGHQ QHEHQVWHKHQGH �EHUSODQPl�LJH $XVJDEHQ�

'LH �EHUSODQPl�LJHQ $XVJDEHQ GHV 9HUZDOWXQJVKDXVKDOWHV VLQG GXUFK 0LWWHO GHU 'HFNXQJVUHVHUYH JHGHFNW�
9(50g*(16+$86+$/7
�� ������������� 3URMHNWPLWWHO '9'�3RRO D� ����

E� ��������
F� ��������

�������� 9RQ GHU /DQGHVUHJLHUXQJ 15: ZXUGH I�U GDV 3URMHNW '9'�3RR
GHU %LEOLRWKHNHQ LQ GHU 5HJLR $DFKHQ HLQ %HWUDJ YRQ LQVJHVDPW
��������� L EHUHLW JHVWHOOW �6WDGW %DHVZHLOHU �������� L�� 'LHV
MHGRFK XQWHU GHU 9RUDXVVHW]XQJ� GDVV GDU�EHU KLQDXV (LJHQPLW�
WHO LQ +|KH YRQ �� � YRQ MHGHU .RPPXQH EHUHLW JHVWHOOW ZHUGHQ
�������� L GHU R�J� 0HKUDXVJDEH ZXUGHQ GXUFK GLH DX�HUSODQ�
Pl�LJH /DQGHV]XZHLVXQJ JHGHFNW� 'XUFK GLH %HUHLWVWHOOXQJ GHU
(LJHQPLWWHO HQWVWDQGHQ GDU�EHU KLQDXV 0HKUDXVJDEHQ LQ +|KH
YRQ �������� L� GLH GHP 5DW ]XU .HQQWQLV ]X JHEHQ VLQG�

'LH DX�HUSODQPl�LJHQ $XVJDEHQ GHV 9HUP|JHQVKDXVKDOWHV VLQG GXUFK :HQLJHUDXVJDEHQ LP 9HUP|JHQVKDXVKDOW JHGHFNW�
%HVFKOXVV�
'HU 6WDGWUDW QLPPW HLQVWLPPLJ GLH �EHU� E]Z� DX�HUSODQPl�LJHQ $XVJDEHQ� GLH LQ GHU =HLW YRP ���������� ELV ]XP ���������� HQWVWDQGHQ VLQG� ]XU
.HQQWQLV�



����
�� -DKUHVUHFKQXQJ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU�����

*HPl�������*2�1:� LVW� GLH� -DKUHVUHFKQXQJ� LQQHUKDOE� YRQ���0RQDWHQQDFK�$EODXI�GHV�+DXVKDOWVMDKUHV�GHP�6WDGWUDW�]X]XOHLWHQ�
(LQH� $XVIHUWLJXQJ� GHU� -DKUHVUHFKQXQJ� �PLW� 5HFKHQVFKDIWVEHULFKW� XQGVRQVWLJHQ�$QODJHQ��DEHU�RKQH�XPIDQJUHLFKH�('9�$XIOLVWXQJHQ�DOOHU�+DXV�KDOWVVWHOOHQ��HUKDOWHQ�DOOH�5DWVPLWJOLHGHU�YRU�GHU�5DWVVLW]XQJ�
'LH� ZHVHQWOLFKVWHQ� $EVFKOXVVYHUEHVVHUXQJHQ� XQG� �YHUVFKOHFKWHUXQJHQVLQG�LQ�GHU�-DKUHVUHFKQXQJ�DXIJHOLVWHW�
'LHV�JLOW�DXFK�I�U�DOOJHPHLQH�%HWUDFKWXQJHQ�]XU�(QWZLFNOXQJ�GHU�+DXV�KDOWVZLUWVFKDIW� ������ ZHVHQWOLFKH� 9HUlQGHUXQJHQ� ]ZLVFKHQ� +DXVKDOWV�XQG� $QRUGQXQJVVROO� VRZLH� .DVVHQ�� XQG� +DXVKDOWVUHVWH� XQG� GHQ5HFKHQVFKDIWVEHULFKW�
%�UJHUPHLVWHU�'U��/LQNHQV�HUJlQ]WH��GDVV�GDV�-DKUHVHUJHEQLV�I�U�GDV�-DKU�����SRVLWLY�DXVJHIDOOHQ�VHL��(U�PDFKWH�DEHU�GDUDXI�DXIPHUNVDP��GDVV�DO�OHV��ZDV�LP�-DKU������SRVLWLY�]X�YHUPHUNHQ�ZDU��DE�GHP�-DKU������ZHJIDO�OHQ�ZHUGH��6R�VHLHQ�LQ�GHQ�$QVlW]HQ������NHLQHUOHL�6SLHOUlXPH�PHKU�HQW�KDOWHQ��1XU�XQWHU�JU|�WHQ�$QVWUHQJXQJHQ�VHL�I�U�GDV�-DKU������HLQ�DXVJH�JOLFKHQHU�+DXVKDOW�YHUDEVFKLHGHW�ZRUGHQ�
%HVFKOXVV�
'HU�6WDGWUDW�QLPPW�GLH�-DKUHVUHFKQXQJ������HLQVWLPPLJ�]XU�.HQQWQLV�XQGOHLWHW�VLH�]XU�XPJHKHQGHQ�'XUFKI�KUXQJ�GHV�3U�IXQJVYHUIDKUHQV�JHPl���� ���� II��*2�1:�GHP�5HFKQXQJVSU�IXQJVDXVVFKXVV� ]X�� GHU� VLFK� GHV5HFKQXQJVSU�IXQJVDPWHV�EHGLHQW�

�� 2UGQXQJVEHK|UGOLFKH�9HURUGQXQJ��EHU�GDV�2IIHQKDOWHQ�YRQ�9HUNDXIV�VWHOOHQ�DXV�$QODVV�GHV�Å2VWHUPDUNWHV´�DP�������������GHV�0DLIHVWHV�DP������������GHV�2NWREHUIHVWHV�DP������������VRZLH�GHV�Å0DUWLQVPDUNWHV´DP������������GHV�*HZHUEHYHUEDQGHV�%DHVZHLOHU�XQG�GHV�6WUD�HQIHVWHVGHV�*HZHUEHYHUHLQV�6HWWHULFK�DP�����������
'LH�5DWVPLWJOLHGHU�+DQV�.LQGOHU�XQG�)UDQ]�.RFK�HUNOlUWHQ�VLFK�I�U�EHIDQ�JHQ��EHJDEHQ�VLFK�]X�GHQ�=XVFKDXHUSOlW]HQ�XQG�QDKPHQ�DQ�GHU�%HUDWXQJXQG�%HVFKOXVVIDVVXQJ�]X�GLHVHP�723�QLFKW�WHLO�
'HU�*HZHUEHYHUEDQG�%DHVZHLOHU�KDW�GHU�9HUZDOWXQJ�PLWJHWHLOW��GDVV�HUEHDEVLFKWLJW��DP������������HLQ�0DLIHVW�VRZLH�DP������������HLQHQ�Å0DU�WLQVPDUNW´�GXUFK]XI�KUHQ�



����
:HLWHUKLQ�YHUDQVWDOWHW�GHU�*HZHUEHYHUEDQG�%DHVZHLOHU�ZLH� LQ�GHQ�9RU�MDKUHQ�DXFK�LQ�GLHVHP�-DKU�ZLHGHU�6WUD�HQIHVWH��'LHVH�)HVWH�VROOHQ�LQ�GHU=HLW�YRP��������ELV������������VRZLH�YRP��������ELV������������GXUFKJH�I�KUW�ZHUGHQ�
'HU�*HZHUEHYHUHLQ�6HWWHULFK�YHUDQVWDOWHW�ZLH�LQ�GHQ�9RUMDKUHQ�VHLQ�6WUD��HQIHVW�DP�6RQQWDJ��GHP������������
,P�5DKPHQ�GLHVHU�9HUDQVWDOWXQJHQ�ZXUGH�EHDQWUDJW��GLH�2IIHQKDOWXQJ�GHU/DGHQORNDOH�DP�������������DP�������������DP�������������DP�����������VRZLH�DP������������MHZHLOV�YRQ�������8KU�ELV�������8KU�]X�JHQHKPLJHQ�
0LW�GHU����9HURUGQXQJ�]XU�bQGHUXQJ�GHU�9HURUGQXQJ�]XU�5HJHOXQJ�YRQ=XVWlQGLJNHLWHQ�DXI�GHP�*HELHW�GHV�$UEHLWV��XQG�WHFKQLVFKHQ�*HIDKUHQ�VFKXW]HV��=XVW92�$UEW*��YRP������������ZXUGH�GLH�=XVWlQGLJNHLW�I�U�GLH)UHLJDEH�YHUNDXIVRIIHQHU�6RQQ��XQG�)HLHUWDJH��ELVKHU�HLQHQ�6RQQWDJ�I�UMHGHQ�6WDGWWHLO��DXI�QXQPHKU���6RQQ��XQG�)HLHUWDJH�I�U�MHGHQ�6WDGWWHLO�DXIGLH�|UWOLFKHQ�2UGQXQJVEHK|UGHQ��EHUWUDJHQ�
'LHVH�*HQHKPLJXQJHQ�N|QQHQ�QXU�GXUFK�HLQH�YRP�6WDGWUDW�]X�HUODVVHQGH2UGQXQJVEHK|UGOLFKH�9HURUGQXQJ�HUWHLOW�ZHUGHQ�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$Q�ODJH���EHLJHI�JWH�2UGQXQJVEHK|UGOLFKH�9HURUGQXQJ��EHU�GDV�2IIHQKDOWHQYRQ�9HUNDXIVVWHOOHQ�DXV�EHVRQGHUHQ�$QOlVVHQ�]X�JHQHKPLJHQ�

�� bQGHUXQJ�GHU�%HQXW]XQJVVDW]XQJ�I�U�GLH�6WDGWE�FKHUHL�%DHVZHLOHU
'LH�6WDGWE�FKHUHL�%DHVZHLOHU�KDW�VHLW�GHP������������GLH�IROJHQGHQ�QHXHQgIIQXQJV]HLWHQ�
PRQWDJV JHVFKORVVHQGLHQVWDJV ������8KU�ELV�������8KU�PLWWZRFKV ������8KU�ELV�������8KU�GRQQHUVWDJV ������8KU�ELV�������8KU�IUHLWDJV ������8KU�ELV�������8KU�XQG ������8KU�ELV�������8KU�VDPVWDJV ������8KU�ELV�������8KU�
'LH�bQGHUXQJ�GHU�gIIQXQJV]HLWHQ�ZXUGH�DXV�RUJDQLVDWRULVFKHQ�*U�QGHQHUIRUGHUOLFK��8�D��EOHLEW�GLH�6WDGWE�FKHUHL�QXQPHKU�DXI�*UXQG�GHU�JUR�HQ1DFKIUDJH�VDPVWDJV�HLQH�6WXQGH�OlQJHU��DOVR�YRQ�������8KU�ELV�������8KUJH|IIQHW�



����

'D�GLH�$XVOHLKH�GHV�'9'�3OD\HUV�LQ�=XVDPPHQKDQJ�PLW�GHQ�gIIQXQJV�]HLWHQ�GHU�6WDGWE�FKHUHL� VWHKW� �VLHKH�����GHU�%HQXW]XQJVVDW]XQJ���ZLUGHLQH�bQGHUXQJ�GHU�%HQXW]XQJVVDW]XQJ�HUIRUGHUOLFK��*OHLFK]HLWLJ�NDQQ�GLHLQ�����$EV����YRUJHVHKHQH�0D[LPDO]DKO�GHU�$XVOHLKH�YRQ�0HGLHQ�ZLH�LQGHU�$QODJH�YRUJHVHKHQ�HUK|KW�ZHUGHQ�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�UHJWH�DQ��GLH�8KU]HLW�I�U�GLH�5�FNJDEH�GHV'9'�3OD\HUV�DP����gIIQXQJVWDJ�QDFK�GHP�:RFKHQHQGH�RIIHQ�]X�ODVVHQXQG�QLFKW�ZLH�LP�%HVFKOXVVYRUVFKODJ�IRUPXOLHUW�DXI�������8KU�IHVW]XVHW]HQ�
%�UJHUPHLVWHU�'U��/LQNHQV�VFKOXJ�YRU��HV�]XQlFKVW�EHL�GHP�%HVFKOXVVYRU�VFKODJ�]X�EHODVVHQ��DEHU�PLW�GHU�%�FKHUHLOHLWHULQ�DE]XVWLPPHQ��RE�HV�EHLGLHVHU�5�FNJDEH]HLW�3UREOHPH�JHEH�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�
D� 3UR�%HQXW]HUDXVZHLV�G�UIHQ�LQ�GHU�6WDGWE�FKHUHL�JOHLFK]HLWLJ�PD[L�PDO����.DVVHWWHQ����6SLHOH����&'V����&'�520V�VRZLH���9LGHRILOPHXQG���'9'V�DXVJHOLHKHQ�ZHUGHQ�
E� $XI�*UXQG�GHU�JHlQGHUWHQ�gIIQXQJV]HLWHQ�HUIROJW�GLH�$EKROXQJ�GHV'9'�3OD\HUV�GXUFK�GHQ�(QWOHLKHU�VDPVWDJV�NXU]�YRU�������8KU��'HU'9'�3OD\HU�PXVV�DP����gIIQXQJVWDJ�QDFK�GHP�:RFKHQHQGH�ELV����� 8KU ZLHGHU�]XU�9HUI�JXQJ�VWHKHQ�
F� 'LH�6DW]XQJ�]XU�bQGHUXQJ�GHU�%HQXW]XQJVVDW]XQJ�I�U�GLH�6WDGWE��FKHUHL�ZLUG�LQ�GHU�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�J�WHQ�)RUP�HUODVVHQ�

��� 2IIHQH�*DQ]WDJVVFKXOH���*DQ]WDJVDQJHERWH�DQ�*UXQGVFKXOHQ�KLHU� $QWUDJ�GHU�&'8�)UDNWLRQ�YRP�����������
0LW�6FKUHLEHQ�YRP�������������VLHKH�$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW�KDW�GLH�&'8�)UDNWLRQ�LP�5DW�GHU�6WDGW�%DHVZHLOHU�XP�(UOlXWHUXQJHQ�]XGHU�7KHPDWLN�Å2IIHQH�*DQ]WDJVVFKXOH´�JHEHWHQ�
$OV�.RQVHTXHQ]�GHU�DXV�GHXWVFKHU�6LFKW�XQEHIULHGLJHQGHQ�(UJHEQLVVH�GHU3,6$�6WXGLH�VLQG�YRQ�GHQ�XQWHUVFKLHGOLFKVWHQ�6HLWHQ�)RUGHUXQJHQ�QDFKXPIDVVHQGHQ�0D�QDKPHQ�]XU�6WHLJHUXQJ�GHU�4XDOLWlW� GHU� VFKXOLVFKHQ$XVELOGXQJ�JHVWHOOW�ZRUGHQ��(LQ�GDEHL�LPPHU�ZLHGHU�GLVNXWLHUWHU�$QVDW]ZDU�XQG�LVW�GHU�6WHOOHQZHUW�YRQ�*DQ]WDJVVFKXOHQ�LP�3ULPDUEHUHLFK�



����
'LH�/DQGHVUHJLHUXQJ�XQWHUVW�W]W�DE�GHP�NRPPHQGHQ�6FKXOMDKU�0D�QDK�PHQ� LP� 5DKPHQ� GHV� .RQ]HSWHV� Å2IIHQH� *DQ]WDJVVFKXOH� LP� 3ULPDU�EHUHLFK´�DXI�GHU�*UXQGODJH�GHV�5XQGHUODVVHV�GHV�0LQLVWHULXPV�I�U�6FKXOH�-XJHQG�XQG�.LQGHU�YRP�������������VLHKH�$QODJH���GHU�2ULJLQDOQLHGHU�VFKULIW��
'LH� 9HUZHQGXQJ� GHV� %HJULIIV� Å*DQ]WDJVVFKXOH´� LQ� GLHVHP� =X�VDPPHQKDQJ�LVW�MHGRFK�EHGHQNOLFK��GD�HV�VLFK�QLFKW�XP�HLQH�(UZHLWHUXQJGHV�8QWHUULFKWVDQJHERWHV��KDQGHOW��VRQGHUQ�XP�DX�HUXQWHUULFKWOLFKH�%H�WUHXXQJVDQJHERWH� XQWHU� (LQEH]LHKXQJ� GHU� EHUHLWV� EHVWHKHQGHQ�%HWUHX�XQJVPD�QDKPHQ�ZLH�6FKXOH�YRQ������8KU�ELV�������8KU��������6LOHQWLHQXQG�DQGHUHQ�$QJHERWHQ�
$QGHUV� DOV� EHL� 6FKXODQJHERWHQ� VROO� GLH� =XVWlQGLJNHLW� I�U� GLH� Å2IIHQH*DQ]WDJVVFKXOH´� LQKDOWOLFK��RUJDQLVDWRULVFK�XQG�DXFK�ILQDQ]LHOO�EHL�GHQ.RPPXQHQ�OLHJHQ��'HU�(UODVV�UHJHOW�DOVR�QLFKW�ZLH�GLH�hEHUVFKULIW�YHUPX�WHQ�OlVVW��GLH�(UZHLWHUXQJ�RGHU�TXDOLWDWLYH�9HUEHVVHUXQJ�GHV�8QWHUULFKW�VDQJHERWHV�� VRQGHUQ� HUZHLWHUWH� %HWUHXXQJVDQJHERWH� XQWHU� GHP� 'DFK6FKXOH�LQ�NRPPXQDOHU�9HUDQWZRUWXQJ�,QVEHVRQGHUH� LQ� GHU� (OWHUQVFKDIW� NDQQ� GHU� IDOVFKH�(LQGUXFN� HQWVWHKHQ�GDVV�N�QIWLJ�IOlFKHQGHFNHQG�HLQ�JDQ]WlJLJHV�6FKXODQJHERW�HQWVWHKHQ�ZHU�GH��'LHV�LVW�MHGRFK�QLFKW�GHU�)DOO�
,Q�%DHVZHLOHU�ZHUGHQ�GHU]HLW�DQ�DOOHQ���*UXQGVFKXOHQ�%HWUHXXQJVJUXSSHQLQ�GHU�=HLW�YRQ�������8KU�ELV�������8KU�DQJHERWHQ��GLH�YRQ�LQVJHVDPW�UXQG����.LQGHUQ�JHQXW]W�ZHUGHQ��
'DU�EHU�KLQDXV�QHKPHQ����.LQGHU�����.LQGHU�GHU�**6�,�XQG���.LQGHU�GHU**6�,,��LP�5DKPHQ�GHV�3URMHNWHV������DQ�HLQHU�%HWUHXXQJ�ELV�������8KULQ�GHU�)ULHGHQVVFKXOH�WHLO��'LH�.RVWHQ�I�U�GLH�9RUPLWWDJVEHWUHXXQJ�EHWUD�JHQ�GHU]HLW�������L SUR�.LQG�XQG�I�U�GLH�1DFKPLWWDJVEHWUHXXQJ�������LSUR�.LQG�
+LHU�HLQH�hEHUVLFKW��EHU�DOOH�6FKXOHQ�LQ�7UlJHUVFKDIW�GHU�6WDGW�%DHVZHL�OHU�
��� *HPHLQVFKDIWVJUXQGVFKXOH�,�%DHVZHLOHU���)ULHGHQVVFKXOH���PLW����6FK�OHULQQHQ�XQG�6FK�OHUQ� LQ����.ODVVHQ� ���%HWUHXXQJVJUXSSHQXQG���*UXSSH�1DFKPLWWDJVEHWUHXXQJ��
��� *HPHLQVFKDIWVJUXQGVFKXOH� ,,� %DHVZHLOHU� �� *UHQJUDFKW� ��PLW����6FK�OHULQQHQ�XQG�6FK�OHUQ�LQ����.ODVVHQ����%HWUHXXQJVJUXSSHQ��
��� .DWKROLVFKH� *UXQGVFKXOH� %HJJHQGRUI� PLW� ��� 6FK�OHULQQHQ�XQG6FK�OHUQ�LQ���.ODVVHQ����%HWUHXXQJVJUXSSH��
��� .DWKROLVFKH� *UXQGVFKXOH� 2LGWZHLOHU� PLW� ���� 6FK�OHULQQHQ�XQG6FK�OHUQ�LQ���.ODVVHQ����%HWUHXXQJVJUXSSHQ��



����
��� .DWKROLVFKH� *UXQGVFKXOH� 6W�� %DUEDUD� PLW� ���� 6FK�OHULQQHQ�XQG6FK�OHUQ�LQ���.ODVVHQ����%HWUHXXQJVJUXSSH��
��� *HPHLQVFKDIWVJUXQGVFKXOH�6W��$QGUHDV�PLW�����6FK�OHULQQHQ�XQG6FK�OHUQ�LQ����.ODVVHQ����%HWUHXXQJVJUXSSHQ��
��� .DWKROLVFKH�*UXQGVFKXOH�/RYHULFK�PLW����6FK�OHULQQHQ�XQG�6FK��OHUQ�LQ���.ODVVHQ����%HWUHXXQJVJUXSSH�LQ�7UlJHUVFKDIW�GHV�)|UGHU�YHUHLQV�GHU�6FKXOH��
��� *HPHLQVFKDIWVKDXSWVFKXOH�*RHWKHVFKXOH�PLW�����6FK�OHULQQHQ�XQG6FK�OHUQ�LQ����.ODVVHQ�DOV�HFKWH�*DQ]WDJVVFKXOH�PLW�GHU�HQWVSUH�FKHQGHQ�/HKUHUYHUVRUJXQJ�
��� *HPHLQVFKDIWVKDXSWVFKXOH�/HVVLQJVFKXOH�PLW�����6FK�OHULQQHQ�XQG6FK�OHUQ�LQ����.ODVVHQ��'LH�/HVVLQJVFKXOH�YHUI�JW��EHU���*UXSSHQLP�5DKPHQ�GHU�)|UGHUPD�QDKPH�Å����´��=XU�'XUFKI�KUXQJ�GHU0D�QDKPH�EHVWHKW�HLQ�.RRSHUDWLRQVYHUWUDJ�PLW�6SUXQJEUHWW�
��� 5HDOVFKXOH�6HWWHULFK�PLW�����6FK�OHULQQHQ�XQG�6FK�OHUQ�LQ����.ODV�VHQ�
��� *\PQDVLXP�%DHVZHLOHU�PLW������6FK�OHULQQHQ�XQG�6FK�OHUQ�LQ���.ODVVHQ��'DV�*\PQDVLXP�ELHWHW�HLQHQ�0LWWDJVWLVFK�I�U�6H[WDQHU�DQ�
,P�YHUJDQJHQHQ�6RPPHU�LVW�VHLWHQV�GHV�9HUHLQV�]XU�%HWUHXXQJ�YRQ�*UXQG�VFKXONLQGHUQ�GHU�%DHVZHLOHU�*UXQGVFKXOHQ�H�9��LQ�HQJHU�=XVDPPHQDUEHLWPLW�DOOHQ�*UXQGVFKXOHQ�HLQH�%HGDUIVHUPLWWOXQJ�I�U�GLH�1DFKPLWWDJVEHWUHX�XQJ�HUIROJW�$OV�(UJHEQLV�LVW�OHGLJOLFK�GLH�YRUJHQDQQWH�*UXSSH�DQ�GHU�)ULHGHQVVFKXOHHLQJHULFKWHW�ZRUGHQ��GD�LQ�GHQ�DQGHUHQ�6WDGWWHLOHQ�NDXP�1DFKIUDJH�EH�VWDQG�
'LHV� LVW� VHLWHQV� GHU� 6FKXOOHLWHU� GHU� *UXQGVFKXOHQ� LQ� HLQHP� HUVWHQ�*H�VSUlFK�PLW�GHU�9HUZDOWXQJ�]XP�7KHPD�Å2IIHQH�*DQ]WDJVVFKXOH´�QRFKPDOVDXVGU�FNOLFK�EHVWlWLJW�ZRUGHQ��$XV�6LFKW�GHU�6FKXOOHLWHU�ZLUG�GHU]HLW�HU�K|KWHU�%HWUHXXQJVEHGDUI�EH]ZHLIHOW��*UXQGVlW]OLFK�EHVWHKW�MHGRFK�%HUHLW�VFKDIW��PLW�HLQHP�HQWVSUHFKHQGHQ�]HLWOLFKHQ�9RUODXI�DQ�GHU�(UVWHOOXQJ�HL�QHU�SlGDJRJLVFKHQ�.RQ]HSWLRQ�PLW]XDUEHLWHQ��GLH�DXFK�I�U�GLH�(OWHUQ�RIIHQGDUOHJW��GDVV�HV�VLFK�EHL�GHU�Å2IIHQHQ�*DQ]WDJVVFKXOH´�XP�%HWUHXXQJV�PD�QDKPHQ�KDQGHOW�
1LFKW�QDFKYROO]LHKEDU�LVW�DXV�NRPPXQDOHU�6LFKW��GDVV�NHLQ�$QVSUXFK�DXIGDXHUKDIWH�)|UGHUXQJ�GHU�0D�QDKPH�EHVWHKW��GLH�6WlGWH�XQG�*HPHLQGHQVLFK�MHGRFK�DQGHUHUVHLWV�YHUSIOLFKWHQ�P�VVHQ��GLH�0D�QDKPH�DXI�'DXHUHLQ]XULFKWHQ��0LW�GLHVHP�XQG�DQGHUHQ�3XQNWHQ�KDW�VLFK�GDV�3UlVLGLXP�GHV6WlGWH��XQG�*HPHLQGHEXQGHV�LQ�VHLQHU�6LW]XQJ�DP������������EHIDVVW��=XGLHVHP�=HLWSXQNW�ODJ�GHU�R�J��(UODVV�HUVW�LP�(QWZXUI�YRU�
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'DV�3UlVLGLXP�KDW�IROJHQGHQ�%HVFKOXVV�JHIDVVW�
� 'DV�3UlVLGLXP�EHNUlIWLJW�VHLQH�$XIIDVVXQJ��GDVV�YHUVFKLHGHQH�JH�VHOOVFKDIWOLFKH�(QWZLFNOXQJHQ�VRZLH�GHU�:XQVFK�QDFK�HLQHU�4XDOL�WlWVYHUEHVVHUXQJ� LP�%LOGXQJVEHUHLFK�HLQHQ�VWHLJHQGHQ�%HGDUI�DQVFKXOLVFKHQ�%HWUHXXQJVDQJHERWHQ�XQG�*DQ]WDJVVFKXOHQ�]XU�)ROJHKDEHQ��(V�EHJU��W�GHVKDOE�JUXQGVlW]OLFK�GLH�$EVLFKW�GHV�/DQGHV�GLH�9HUVRUJXQJ�PLW�*DQ]WDJVVFKXODQJHERWHQ�LP�3ULPDUEHUHLFK�]XYHUEHVVHUQ�
� 'HU�YRUOLHJHQGH�(QWZXUI�HLQHV�)|UGHUHUODVVHV��ULFKWOLQLH�GHV�/DQGHV]XU�2IIHQHQ�*DQ]WDJVVFKXOH�ZLUG�QDFK�$XIIDVVXQJ�GHV�3UlVLGLXPVDOV�XQWDXJOLFK�DQJHVHKHQ��GLHV�]X�HUUHLFKHQ�
� 'LH�(UJHEQLVVH�GHU�3,6$�6WXGLH�]HLJHQ��GDVV�HV�EHL�HLQHP�$XVEDXGHU�VFKXOLVFKHQ�$QJHERWH�QLFKW�DOOHLQ�XP�GLH�6FKDIIXQJ�ZHLWHUHU%HWUHXXQJVSOlW]H�JHKHQ�GDUI��9LHOPHKU�P�VVHQ�*DQ]WDJVDQJHERWHLP�3ULPDUEHUHLFK�LP�6LQQH�HLQHU�9HUEHVVHUXQJ�VFKXOLVFKHU�/HLVWXQ�JHQ�YRQ�HLQHP�HLQKHLWOLFKHQ�SlGDJRJLVFKHQ�.RQ]HSW�JHWUDJHQ�ZHU�GHQ��ZHOFKHV�VRZRKO�HLQH�5K\WKPLVLHUXQJ�GHV�8QWHUULFKWV�DOV�DXFKHLQH�VLQQYROOH�9HU]DKQXQJ�DX�HUXQWHUULFKWOLFKHU�$QJHERWH�PLW�FXU�ULFXODUHQ�,QKDOWHQ�HUODXEW�
� 'D�GLH�*HVDPWYHUDQWZRUWXQJ�I�U�HLQ�VROFKHV�SlGDJRJLVFKHV�.RQ�]HSW� DOV�7HLO� GHU� LQQHUHQ�6FKXODQJHOHJHQKHLWHQ�EHLP�/DQG� OLHJW�IROJW�GDUDXV�DXFK�GLH�9HUSIOLFKWXQJ�GHV�/DQGHV��GLH�]XU�8PVHW]XQJGLHVHV�.RQ]HSWHV�HUIRUGHUOLFKHQ�SHUVRQHOOHQ�5HVVRXUFHQ�YROOVWlQGLJXQG� GDXHUKDIW� ]X� ILQDQ]LHUHQ��'LHV� EHWULIIW� QLFKW� QXU� GLH� DQ� GHQ6FKXOHQ�WlWLJHQ�/HKUHULQQHQ�XQG�/HKUHU��VRQGHUQ�DXFK�GDV�LP�hEUL�JHQ� HUIRUGHUOLFK� ZHUGHQGH� QLFKW� OHKUHQGH� )DFKSHUVRQDO�� VRZHLWQLFKW� LP� 5DKPHQ� GHU� Z�QVFKHQVZHUWHQ�.RRSHUDWLRQ� YRQ� 6FKXOHXQG�-XJHQGKLOIH�DXFK�DQGHUH�3HUVRQHQ� LQ�GLH�8PVHW]XQJ�GLHVHVSlGDJRJLVFKHQ�.RQ]HSWHV�HLQ]XEH]LHKHQ�VLQG�
� 8QWHU�GLHVHQ�9RUDXVVHW]XQJHQ�ZHUGHQ�GLH�6WlGWH�XQG�*HPHLQGHQLQ�15:�GHQ�$XVEDX�YRQ�*UXQGVFKXOHQ�]X�2IIHQHQ�*DQ]WDJVVFKX�OHQ�LP�5DKPHQ�LKUHU�ILQDQ]LHOOHQ�0|JOLFKNHLWHQ�XQG�XQWHU�%HDFK�WXQJ�GHU�JHVHW]OLFKHQ�=XVWlQGLJNHLWHQ�XQWHUVW�W]HQ��'LHV�JLOW�LQV�EHVRQGHUH�GRUW��ZR�.RPPXQHQ�GXUFK�HLQHQ�$XVEDX�YRQ�6FKXOHQ�]X*DQ]WDJVVFKXOHQ�LQ�LKUHU�(LJHQVFKDIW�DOV�7UlJHU�GHU�-XJHQGKLOIH�DQDQGHUHU�6WHOOH�HQWODVWHW�ZHUGHQ�
$XVGU�FNOLFK�ZLUG� LQ�GLHVHP�%HVFKOXVV�QRFKPDOV�DXI�GLH�=XVWlQGLJNHLWGHV�/DQGHV�EHL�LQQHUHQ�6FKXODQJHOHJHQKHLWHQ�KLQJHZLHVHQ�
$Q�GLHVHU�6WHOOH�VHL�JDQ]�GHXWOLFK�XQWHUVWULFKHQ��GDVV�HLQH�(UZHLWHUXQJ�YRQ%HWUHXXQJVPD�QDKPHQ� JUXQGVlW]OLFK� EHJU��W� XQG� XQWHUVW�W]W� ZHUGHQVROOWH�'D]X�EHGDUI�HV� MHGRFK�NODUHU�XQG�GHXWOLFKHU�%HJULIIVDQZHQGXQJHQ��'HU(UODVV�VXJJHULHUW�GLH�0|JOLFKNHLW�GHU�6FKDIIXQJ�YRQ�*DQ]WDJVVFKXOHQ��(V
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KDQGHOW�VLFK�DEHU�JHUDGH�QLFKW�XP�*DQ]WDJVVFKXOHQ��VRQGHUQ�XP�GLH�1HX�RUJDQLVDWLRQ�DX�HUXQWHUULFKWOLFKHU�%HWUHXXQJ�LQ�*UXQGVFKXOHQ�
$EVFKOLH�HQG�VHL�QRFK�DXI�GLH�ILQDQ]LHOOHQ�)|UGHUP|JOLFKNHLWHQ�KLQJHZLH�VHQ��'HU�QRWZHQGLJH�)LQDQ]EHGDUI� I�U�GDV�*DQ]WDJVSHUVRQDO� OLHJW�QDFKGHQ�%HUHFKQXQJHQ�GHV�/DQGHV�EHL����������L SUR 6FK�OHU�-DKU��'DV�/DQG]DKOW� SUR� WHLOQHKPHQGHP� .LQG� �������L� 'DU�EHU� KLQDXV� ZLUG� SUR� ��6FK�OHU�HLQH�]HKQWHO�/HKUHUVWHOOH�EHUHLW�JHVWHOOW�� �����6WXQGHQ�SUR�:RFKH����'HU�/HKUHUVWHOOHQDQWHLO�NDQQ�DXI�:XQVFK�GHV�6FKXOWUlJHUV�HUVHW]W�ZHU�GHQ�GXUFK�HLQHQ�3DXVFKDOEHWUDJ�YRQ��������L SUR 6FK�OHU�-DKU��'LHV�HQW�VSULFKW� LQVJHVDPW�HLQHP�%HWUDJ�YRQ��������L� 'LH��EULJHQ�NDONXOLHUWHQ3HUVRQDONRVWHQ�LQ�+|KH�YRQ��������L VROOHQ�GXUFK�GHQ�6FKXOWUlJHU��(O�WHUQEHLWUlJH�XQG�IUHLH�7UlJHU�DXIJHEUDFKW�ZHUGHQ��'HU�(OWHUQDQWHLO�NDQQGDEHL�LQ�GHU�6SLW]H��������L EHWUDJHQ��9RP�6FKXOWUlJHU�N|QQHQ�DQJHEOLFKGLH�=XVFK�VVH�]X�GHQ�EHUHLWV�EHVWHKHQGHQ�%HWUHXXQJVPD�QDKPHQ�DQ�GHQEHWUHIIHQGHQ�6FKXOHQ�PLW� LQ�GHQ�(LJHQDQWHLO� HLQJHEUDFKW�ZHUGHQ��+LHUHUVFKHLQW�HV�DOOHUGLQJV�]ZHLIHOKDIW��ZLH�ODQJH�GDV�/DQG�]X�GLHVHU�QLFKW�YHU�ELQGOLFKHQ�(QWVFKHLGXQJ�VWHKW�
0RGHOOUHFKQXQJ�
)�U�HLQH�0RGHOOUHFKQXQJ�LVW�GLH�=DKO�GHU�*UXQGVFKXONLQGHU�DQJHQRPPHQZRUGHQ��GLH�GHU]HLW�DQ�GHU�1DFKPLWWDJVEHWUHXXQJ�WHLOQHKPHQ�'HU�/DQGHV]XVFKXVV�YRQ��������L Z�UGH�LQ�GLHVHP�)DOO����������L EHWUD�JHQ��$Q�%HWUHXXQJVVWXQGHQ�IDOOHQ�SUR�6FKXOZRFKH�PLQGHVWHQV����6WXQGHQDQ�+LQ]X�NRPPHQ�QRFK�GLH�=HLWHQ��GLH�GXUFK�VFKXOIUHLH�7DJH�DQOlVVOLFK�YRQ/HKUHUDXVIO�JHQ�� EHZHJOLFKHQ�)HULHQWDJHQ��(OWHUQVSUHFKWDJHQ�SS��� HQW�VWHKHQ�,QVRZHLW�LVW�EHL����6FKXOZRFKHQ��HLQH�P|JOLFKH�)HULHQEHWUHXXQJ�ZLUG�LQGLHVHU�5HFKQXQJ�QLFKW�EHU�FNVLFKWLJW��PLW�UXQG�����%HWUHXXQJVVWXQGHQ�]XUHFKQHQ��'D�GLH�HUK|KWH�/HKUHU]XZHLVXQJ�HUVW�DE����.LQGHUQ�PLW�HLQHU]HKQWHO�6WHOOH�JUHLIW��ZlUH�LQ�GLHVHP�)DOO�GHU�3DXVFKDOEHWUDJ�YRQ��������LSUR�.LQG�-DKU� DE]XUXIHQ��'DGXUFK�Z�UGH� VLFK� GHU� /DQGHV]XVFKXVV� XP���������L HUK|KHQ�XQG�LQVJHVDPW�����������L EHWUDJHQ��%HL�UG������%H�WUHXXQJVVWXQGHQ�Z�UGH�GLHV�SUR�6WXQGH�HLQHQ�%HWUDJ�YRQ�������L DXVPD�FKHQ�
(LQH�$UEHLWVVWXQGH�QDFK�%$7�9,,� ÅNRVWHW´�GHU]HLW� UXQG�������L %UXWWR�'LHVHU�$QVDW]�LVW�EHL�SlGDJRJLVFKHQ�$QVSU�FKHQ�VLFKHUOLFK�DOV�GHXWOLFK�]XQLHGULJ�DQ]XVHKHQ��hEHU�GHQ�/DQGHV]XVFKXVV�ZlUH�DOVR�LP�J�QVWLJVWHQ)DOO�OHGLJOLFK�HLQH�Å*UXQGEHWUHXXQJ´�]X�ILQDQ]LHUHQ��I�U�GLH�EHL�GLHVHP6WXQGHQVDW]� MHGRFK� NHLQH� DXVJHELOGHWHQ� /HKUNUlIWH� HLQJHVWHOOW� ZHUGHQN|QQWHQ��8P�ZHQLJVWHQV�]HLWZHLVH�LQ�GHU�*UXSSH�GLIIHUHQ]LHUHQ�]X�N|Q�QHQ��P�VVWH�GHU�XQWHUVWHOOWH�(LJHQDQWHLO�GHU�6WDGW�HLQVFKOLH�OLFK�(OWHUQEHL�WUDJ�XQG�(LQVSDUXQJ�GXUFK�(LQEULQJHQ�EHVWHKHQGHU�$QJHERWH�VLFKHUOLFKGD]X�YHUZHQGHW�ZHUGHQ��]HLWZHLVH�I�U�3HUVRQDOHUJlQ]XQJHQ�]X�VRUJHQ�
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=X�GHP�6WLFKZRUW�GHV�Å(LQEULQJHQV�EHVWHKHQGHU�$QJHERWH´�KDW�GHU�.UHLV$DFKHQ�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�6SLHO��XQG�/HUQWUHII�LP�-XJHQGFDIp%DHVZHLOHU�XQG�GLH�+DXVDXIJDEHQEHWUHXXQJ�LP�-XJHQGWUHII�6HWWHULFK�GHU�]HLW�I�U�DOOH�*UXQGVFK�OHU�RIIHQ�VLQG��%HL�GHU�Å2IIHQHQ�*DQ]WDJVVFKXOH´Z�UGH�GDV�$QJHERW�I�U�GLH�6FK�OHU�DQGHUHU�6FKXOHQ�HQWIDOOHQ�
%HL�GLHVHU�0RGHOOUHFKQXQJ�EOHLEHQ�GLH�QLFKW�JHULQJHQ�VlFKOLFKHQ�.RVWHQ�GLH�YRP�6FKXOWUlJHU�]X�WUDJHQ�VLQG��QLFKW�EHU�FNVLFKWLJW��+LHU�ZLUG�ZLHGHUVHKU�GHXWOLFK��GDVV�GDV�%HWUHXXQJVDQJHERW�GHV�/DQGHV�JHJHQ�GDV�.RQQH�[LWlWVSULQ]LS�YHUVW|�W�
'LH�YRUVWHKHQGHQ�$XVI�KUXQJHQ�VROOHQ�X�D��GD]X�GLHQHQ��HWZDV�.ODUKHLW�LQGLH�GXUFK�GLH�(UODVVIRUPXOLHUXQJHQ�HQWVWHKHQGHQ�8QVLFKHUKHLWHQ�]X�EULQ�JHQ�
8P�HLQH�P|JOLFKH�1HXRUJDQLVDWLRQ�GHU�%HWUHXXQJVPD�QDKPHQ�I�U�GDV6FKXOMDKU���������DXI�HLQ�VROLGHV�)XQGDPHQW�]X�VWHOOHQ��VROOWHQ�ZHLWHUH*HVSUlFKH�PLW�GHQ�6FKXOOHLWHUQ��GHU�6FKXODXIVLFKW�XQG�GHP�.UHLV�$DFKHQDOV�7UlJHU�GHU�-XJHQGKLOIH�IROJHQ��XP��VRIHUQ�HLQ�HQWVSUHFKHQGHU�%HGDUI�DQ%HWUHXXQJ�DQ�GHQ�*UXQGVFKXOHQ�IHVWJHVWHOOW�ZLUG��HLQ�SlGDJRJLVFKHV�.RQ�]HSW�]XU�8PVHW]XQJ�GHU�VRJHQDQQWHQ�Å2IIHQHQ�*DQ]WDJVVFKXOH´�]X�HU�VWHOOHQ�XQG�LP�6FKXODXVVFKXVV�]X�EHUDWHQ��'DEHL�LVW�GLH�)UDJH�]X�EHU�FN�VLFKWLJHQ��LQZLHZHLW�GLH�EHVWHKHQGHQ�%HWUHXXQJVDQJHERWH�GHQ�%HGDUI�GH�FNHQ�N|QQHQ�
5DWVPLWJOLHG�3XKO� HUOlXWHUWH� DXVI�KUOLFK� GHQ�$QWUDJ�GHU�&'8�)UDNWLRQ�'HU� %HJULII� GHU� Å2IIHQHQ� *DQ]WDJVVFKXOH´� JHKH� EHUHLWV� VHLW� 0RQDWHQGXUFK�GLH�3UHVVH��0LW�LKUHP�$QWUDJ��GDV�7KHPD�Å2IIHQH�*DQ]WDJVVFKXOH´]XU�7DJHVRUGQXQJ�]X�VWHOOHQ��ZROOH�GLH�&'8�)UDNWLRQ�HLQH�%HUDWXQJ� LQGHQ�SROLWLVFKHQ�*UHPLHQ�DQVWR�HQ��*UXQGVlW]OLFK�KDOWH�PDQ�HV�I�U�EHJU���HQVZHUW��HLQH�4XDOLWlWVYHUEHVVHUXQJ�DQ�GHQ�*UXQGVFKXOHQ�KHUEHL]XI�K�UHQ�XQG�HLQH�JU|�HUH�9HUHLQEDUNHLW�YRQ�)DPLOLH�XQG�%HUXI�]X�HUUHLFKHQ��
'LH�RIIHQH�*DQ]WDJVVFKXOH�VHL�MHGRFK�QDFK�$XIIDVVXQJ�GHU�&'8�)UDNWLRQHLQH�Å0RJHOSDFNXQJ´��'DV�$QJHERW�JHOWH�]XP�HLQHQ�QXU�I�U�GHQ�3ULPDU�EHUHLFK��]XP�DQGHUHQ�HUIROJH�HLQH�VFKXOLVFKH�%HWUHXXQJ�QXU�ELV�PLWWDJV�ZlKUHQG�GLH�.LQGHU�QDFKPLWWDJV�LP�:HVHQWOLFKHQ�OHGLJOLFK�YHUZDKUW�Z�U�GHQ��%HUHLWV�EHVWHKHQGH�$QJHERWH��ZLH�6FKXOH�YRQ��������8KU�����3OXV�XQG6LOHQWLHQ�ILHOHQ�ELV������PLW�XQG�PLW�ZHJ��(V�VHL�HLQKHOOLJH�0HLQXQJ�YRQX�D��1RUGUKHLQ�:HVWIlOLVFKHP�6WlGWH��XQG�*HPHLQGHEXQG��6WlGWHWDJ��/HK�UHUYHUElQGHQ�XQG�'HXWVFKHP�*HZHUNVFKDIWVEXQG��GDVV�PLW�GHU�RIIHQHQ*DQ]WDJVVFKXOH�HLQH�9HUEHVVHUXQJ�GHV�8QWHUULFKWV�QLFKW�HUUHLFKW�ZHUGHQN|QQH��4XDOLWlWVYHUEHVVHUXQJHQ� VHLHQ� GDJHJHQ� HUUHLFKEDU�PLW� )U�KI|U�GHUXQJ��LQGLYLGXHOOHU�)|UGHUXQJ�YRQ�/HUQVFKZDFKHQ�XQG�+RFKEHJDEWHQ�6SUDFKI|UGHUXQJ� EHL� $XVOlQGHUNLQGHUQ� XQG� GHU� 9HUEHVVHUXQJ� YRQ� %LO�GXQJVVWDQGDUGV�EHWUHIIHQG�GLH�SHUVRQHOOH�$XVVWDWWXQJ��GLH�4XDOLILNDWLRQGHV�3HUVRQDOV��GLH�.ODVVHQVWlUNHQ��GLH�5DXPDXVVWDWWXQJ�XVZ��
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'DV�.RQ]HSW�GHU�RIIHQHQ�*DQ]WDJVEHWUHXXQJ�ODVVH�QRFK�YLHOH�)UDJHQ�RI�IHQ��GLH�LQQHUKDOE�GHU�QlFKVWHQ�:RFKHQ�LQ�GHQ�)DFKDXVVFK�VVHQ�-XJHQG�XQG�6R]LDODXVVFKXVV�XQG�6FKXODXVVFKXVV�GLVNXWLHUW�ZHUGHQ�P�VVWHQ��6RVHL�EHLVSLHOVZHLVH�XQNODU��ZHU�GLH�6DFKNRVWHQ�WUDJH��ZLH�KRFK�GLH�%XQGHV�PLWWHO�VHLHQ�XQG�ZR]X�GLHVH�HLQVHW]EDU�ZlUHQ��ZLH�KRFK�GLH�(OWHUQEHLWUlJHVHLQ�ZHUGHQ��ZHU�GHQ�.RPPXQHQ�GHQ�9HUZDOWXQJVDXIZDQG�HUVHW]H��ZHUGLH�SlGDJRJLVFKH�4XDOLILNDWLRQ�I�U�GLH�0LWDUEHLWHU��GLH�GLH�1DFKPLWWDJV�EHWUHXXQJ��EHUQHKPHQ��IHVWOHJH��XP�QXU�HLQLJH�)UDJHQ�]X�QHQQHQ��'LHODQJIULVWLJH�)LQDQ]LHUXQJ�GHV�3URMHNWHV�P�VVH�GXUFK�GDV�/DQG�JHVLFKHUWVHLQ�� 9RUDE� VHL� HV� MHGRFK� HUIRUGHUOLFK�� HLQH� %HGDUIVHUPLWWOXQJ� YRU� 2UWGXUFK]XI�KUHQ�
%�UJHUPHLVWHU�'U��/LQNHQV�ZLHV�QRFK�HLQPDO�DXI�GLH�GHU]HLW�XQNODUH�/DJHKLQ��0LW�GHU�RIIHQHQ�*DQ]WDJVVFKXOH�OLHJH�HLQ�.RQ]HSW�LQ�)RUP�HLQHV�(U�ODVVHV�YRU��GDV�SlGDJRJLVFK�QLFKW�DXVJHUHLIW�VHL�XQG�GDV�GLH�LQ�GHU�3LVD�6WXGLH� IHVWJHKDOWHQHQ� 0lQJHO� QLFKW� EHVHLWLJHQ� N|QQH�� 'HV� :HLWHUHQPDFKWH�HU�GDUDXI�DXIPHUNVDP��GDVV�PLW�GHU�RIIHQHQ�*DQ]WDJVVFKXOH�GLH7UHQQXQJ� GHU� =XVWlQGLJNHLWHQ� YRQ� /DQG� XQG� .RPPXQHQ� DXIJHZHLFKWZHUGH��%LVKHU� VHL� GDV� /DQG� I�U� GLH� 3lGDJRJHQ� ]XVWlQGLJ��ZlKUHQG�GLH.RPPXQHQ�]XVWlQGLJ�ZDUHQ�I�U�GLH�6FKXOVHNUHWlULQQHQ��GLH�+DXVPHLVWHUXQG�GLH�*HElXGH��1XQPHKU�P�VVWHQ�GLH�.RPPXQHQ�ILQDQ]LHOOH�0D�QDK�PHQ�WUHIIHQ��I�U�GLH�VLH�QLFKW�]XVWlQGLJ�VHLHQ��'LHV�EHGHXWH�ZLHGHUXP�HL�QHQ�9HUVWR��JHJHQ�GDV�.RQQH[LWlWVSULQ]LS��
,Q�%DHVZHLOHU�JHEH�HV�GHU]HLW�HLQ�XPIDVVHQGHV�$QJHERW�]XU�%HWUHXXQJ�YRQ� � �� 8KU�E]Z��ELV����8KU�DQ�DOOHQ�*UXQGVFKXOHQ��'HU�(OWHUQEHLWUDJ�I�UGLH�%HWUHXXQJ�YRQ��������8KU�EHWUDJH����L� 6RZHLW VLFK HLQH 6FKXOH I�U GDV.RQ]HSW�GHU�RIIHQHQ�*DQ]WDJVVFKXOH�HQWVFKHLGH��ZHUGH�GDV�3URMHNW�6FKXOHYRQ��������8KU�QLFKW�PHKU�JHI|UGHUW��'LHV�EHGHXWH�GDQQ��GDVV�(OWHUQ��GLHLKUH�.LQGHU�LQ�GLH�%HWUHXXQJ�JHEHQ��ELV�]X�����L ]X ]DKOHQ KlWWHQ�
'LH�JU|�WH�6RUJH�KDEH�HU�MHGRFK�EH]�JOLFK�GHU�ILQDQ]LHOOHQ�%HODVWXQJHQI�U�GLH�.RPPXQHQ��'LH�8QWHUVW�W]XQJ�GXUFK�GDV�/DQG�VHL�QlPOLFK�QLFKWDXVUHLFKHQG��'U��/LQNHQV�ZLHV�QRFKPDOV�GDUDXI�KLQ��GDVV�GDV�SlGDJRJL�VFKH�.RQ]HSW�IHKOH��'HV�:HLWHUHQ�VHL�XQJHNOlUW��ZLH�GLH�6WDGW�HLQH�DXV�UHLFKHQGH�$Q]DKO�YRQ�(KUHQDPWOHUQ�JHZLQQHQ�VROOH��GLH�SlGDJRJLVFK�JH�HLJQHW�VHLHQ�
)UDNWLRQVYRUVLW]HQGHU�3HKOH�]HLJWH�VLFK�YHUZXQGHUW��ZHVKDOE�EHUHLWV�LP�5DW�EHU� IDFKOLFKH�(LQ]HOKHLWHQ�]XU�RIIHQHQ�*DQ]WDJVVFKXOH�EHUDWHQ�ZHUGH�6HLQHV�:LVVHQV�VHL�3URMHNWVWDUW�I�U�GLH�RIIHQH�*DQ]WDJVVFKXOH�GHU�%HJLQQGHV�6FKXOMDKUHV������������=X�GLHVHP�=HLWSXQNW�EHVWHKH�DEHU�NHLQHUOHL9HUSIOLFKWXQJ��GLH�RIIHQH�*DQ]WDJVVFKXOH�HLQ]XI�KUHQ��(U�VWHOOH�VLFK�GLH)UDJH��ZDUXP�GHU�$QWUDJ�GHU�&'8�)UDNWLRQ�QLFKW�LP�QlFKVWHQ�6FKXODXV�VFKXVV��GHU�I�U�GHQ������������YRUJHVHKHQ�LVW��EHKDQGHOW�ZHUGH�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�VFKORVV�VLFK�GHU�$XIIDVVXQJ�GHU�&'8�)UDN�WLRQ��GHQ�$QWUDJ�]XU�RIIHQHQ�*DQ]WDJVVFKXOH�EHUHLWV�LP�5DW�]X�EHKDQGHOQ�DQ��'HU�$XIWUDJ�DQ�GLH�9HUZDOWXQJ��ZHLWHUH�(LQ]HOKHLWHQ�]X�NOlUHQ��ELHWHLP�NRPPHQGHQ�)DFKDXVVFKXVV�HLQH�EUHLWHUH�%DVLV�I�U�HLQH�'LVNXVVLRQ��=XU
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ILQDQ]LHOOHQ�5HDOLVLHUEDUNHLW�ZDUI�HU�GLH�)UDJH�DXI��ZHOFKH�6WDQGDUGV�PDQKDEHQ�ZROOH�XQG�ZHOFKH�PDQ�VLFK�OHLVWHQ�N|QQH��,Q�$QEHWUDFKW�GHU�GHVROD�WHQ�)LQDQ]VLWXDWLRQ�GHU�|IIHQWOLFKHQ�+DXVKDOWH�P�VVH�PDQ�DEZlJHQ��ZDVMHW]W�VFKRQ�XPJHVHW]W�ZHUGHQ�N|QQH�XQG�ZDV�HYWO��]X�HLQHP�VSlWHUHQ�=HLW�SXQNW�UHDOLVLHUW�ZHUGHQ�VROOWH��
(LQJHKHQG�DXI�GLH�$XVVDJH�YRQ�+HUUQ�3HKOH��GHU�$QWUDJ�GHU�&'8�)UDNWLRQP�VVH�]XQlFKVW�LP�6FKXODXVVFKXVV�EHUDWHQ�ZHUGHQ��HUNOlUWH�'U��/LQNHQV�GDVV�VLFK�HLQ�=HLWGUXFN�GXUFK�GHQ�VSlWHQ�(UODVV]HLWSXQNW������������XQGGLH�)ULVW�ELV�]XP������������ I�U�GLH�$QWUDJVWHOOXQJ�]XU�(LQI�KUXQJ�GHURIIHQHQ�*DQ]WDJVVFKXOH�HUJHEH��VRGDVV�P|JOLFKVW�NXU]IULVWLJ�LQ�GLH�%HUD�WXQJ�HLQJHVWLHJHQ�ZHUGHQ�P�VVH��
,Q�GHU�ZHLWHUHQ�'LVNXVVLRQ�PDFKWH�GLH�&'8�)UDNWLRQ�QRFKPDOV�GHXWOLFK�GDVV�HV�LKU�GDUXP�JHKH��P|JOLFKVW�IU�K]HLWLJ�LQ�GLH�'LVNXVVLRQ�XP�GLH�RIIH�QH�*DQ]WDJVVFKXOH�HLQ]XWUHWHQ��GDPLW�RIIHQH�)UDJHQ�EHUHLWV�DQJHVSURFKHQXQG�WHLOZHLVH�JHNOlUW�ZHUGHQ�N|QQWHQ�
%HVFKOXVV�
'HU�6WDGWUDW�EHDXIWUDJW�GLH�9HUZDOWXQJ�HLQVWLPPLJ�� LQ�=XVDPPHQDUEHLWPLW�GHQ�*UXQGVFKXOHQ�GHQ�%HGDUI�DQ�%HWUHXXQJ��EHU�GDV�GHU]HLWLJH�$QJH�ERW�KLQDXV�LP�5DKPHQ�GHU�VRJHQDQQWHQ�Å2IIHQHQ�*DQ]WDJVVFKXOH´�I�U�GDV6FKXOMDKU���������]X�HUPLWWHOQ�XQG��VRIHUQ�DXVUHLFKHQGHU�%HGDUI�EHVWHKW�HLQ�SlGDJRJLVFKHV�.RQ]HSW�XQG�HLQHQ�)LQDQ]LHUXQJVSODQ�]X�HUDUEHLWHQXQG�]XQlFKVW�LP�6FKXODXVVFKXVV�]X�EHUDWHQ�

��� -XJHQGDPW�I�U�GLH�6WDGW�%DHVZHLOHU
'HU�5DW�GHU�6WDGW�%DHVZHLOHU�KDWWH�LQ�VHLQHU�6LW]XQJ�DP������������EH�VFKORVVHQ�� YRQ� GHU� (LQULFKWXQJ� HLQHV� HLJHQHQ� -XJHQGDPWHV� I�U� GLHQlFKVWHQ���-DKUH�DE]XVHKHQ��1XQPHKU�KDW�GLH�9HUZDOWXQJ�HLQH�HUQHXWH3U�IXQJ�KLQVLFKWOLFK�GHU�(LQULFKWXQJ�HLQHV�HLJHQHQ�-XJHQGDPWHV�YRUJH�QRPPHQ�XQG�GLH�$QJHOHJHQKHLW�GHP�$XVVFKXVV�I�U�-XJHQG�XQG�6R]LDOHVLQ�GHU�6LW]XQJ�DP������������]XU�%HUDWXQJ�YRUJHOHJW�
$XI�*UXQG�HLQHU�DXVI�KUOLFKHQ�9HUZDOWXQJVYRUODJH��LQ�GHU�QlKHU�GDUJHOHJWZXUGH�� �GDVV�ZHGHU�DXV�TXDOLWDWLYHQ�QRFK�DXV�ILQDQ]LHOOHQ�*U�QGHQ�GLH(UULFKWXQJ�HLQHV�HLJHQHQ�-XJHQGDPWHV�I�U�VLQQYROO�HUDFKWHW�ZLUG��KDW�GHU$XVVFKXVV�I�U�-XJHQG�XQG�6R]LDOHV�GHQ�%HVFKOXVV�JHIDVVW��GHP�6WDGWUDW�]XHPSIHKOHQ��ZLH�LP�%HVFKOXVVYRUVFKODJ�QlKHU�GDUJHOHJW�]X�HQWVFKHLGHQ�
)UDNWLRQVYRUVLW]HQGHU�3HKOH�YHUZLHV�DXI�GLH�'LVNXVVLRQ�LP�-XJHQG��XQG6R]LDODXVVFKXVV��6HLQH�)UDNWLRQ�ZHUGH�VLFK�EHL�GHP�%HVFKOXVV�HQWKDOWHQ�



����
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�PLW����-D�6WLPPHQ�XQG���(QWKDOWXQJ��YRQ�GHU�(U�ULFKWXQJ�HLQHV�HLJHQHQ�-XJHQGDPWHV�YRUOlXILJ�DE]XVHKHQ��'LH�9HUZDOWXQJZLUG�EHDXIWUDJW��QDFK�$EODXI�YRQ�GUHL�ZHLWHUHQ�-DKUHQ�GLH�(UJHEQLVVH�HLQHU3U�IXQJ�HLQHV�HLJHQHQ�-XJHQGDPWHV�I�U�GLH�6WDGW�%DHVZHLOHU�HUQHXW�YRU�]XOHJHQ�

��� %HEDXXQJVSODQ�1U�������/DQJJDVVH����bQGHUXQJ�1U�����6WDGWWHLO�%HJJHQ�GRUI�
�� %HVFKOXVV� �EHU� GLH� LP� 5DKPHQ� GHU� HUQHXWHQ� 2IIHQOHJXQJ� GHV3ODQHQWZXUIHV��bQGHUXQJ��YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQ�NHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U������bQGHUXQJ1U� �� PLW %HJU�QGXQJ�XQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJJHP�������%DX*%
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDV�VXQJ�]X�GLHVHP�723�YRU�

�� %HVFKOXVV� �EHU� GLH� LP� 5DKPHQ� GHU� HUQHXWHQ� 2IIHQOHJXQJ� GHV3ODQHQWZXUIHV��bQGHUXQJ��YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQ�NHQ�
'HU�5DW�GHU�6WDGW�%DHVZHLOHU�KDW�LQ�VHLQHU�6LW]XQJ�DP������������723����EHVFKORVVHQ��GHQ�6DW]XQJVEHVFKOXVV�YRP������������DXI�]XKHEHQ�XQG�GDV�9HUIDKUHQ�PLW�HLQHU�HUQHXWHQ�2IIHQOHJXQJ�JHP���� ����%DX*%�IRUW]XI�KUHQ�
'LHVH� HUQHXWH� 2IIHQOHJXQJ� KDW� QDFK� %HNDQQWPDFKXQJ� DP�����������LQ�GHU�=HLW�YRP������������ELV������������HLQVFKOLH�OLFKVWDWWJHIXQGHQ�
(V�ZXUGH�GLH�IROJHQGH�$QUHJXQJ�XQG�%HGHQNHQ�YRUJHEUDFKW�
5HFKWVDQZlOWH (VVHU DOV�9HUIDKUHQVEHYROOPlFKWLJWH�I�U(KHOHXWH�6FKXO]�(KHOHXWH�7KHOHQ�(KHOHXWH�+LOJHUV�(KHOHXWH�.�SSHUV�
(V�ZXUGHQ�GLH�$QUHJXQJHQ�XQG�%HGHQNHQ�JHPl��GHP�6FKUHLEHQYRP�������������$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW��YRUJHWUDJHQ�ZREHL�GLH�(LQZHQGXQJHQ�YRP�������������$QODJH���GHU�2ULJLQDO�



����
QLHGHUVFKULIW��YROOLQKDOWOLFK�HLQEH]RJHQ�ZHUGHQ�
6WHOOXQJQDKPH�
+LQVLFKWOLFK� GHU� $QUHJXQJHQ� XQG� %HGHQNHQ� DXV� GHP� 6FKUHLEHQYRP� ����������� ZLUG� DXI� GLH� $EZlJXQJ� KLHU]X� LP� %DX�� XQG3ODQXQJVDXVVFKXVV�YRP�������������723����XQG�GHV�6WDGWUDWHV�YRP������������723����YHUZLHVHQ��$QODJHQ���XQG���GHU�2ULJLQDOQLHGHU�VFKULIW��
$XIJUXQG� GHU� $EZlJXQJ� YRP� �����������ZXUGHQ� GLH� 3ODQ]HLFK�QXQJ�XQG�GLH�]XJHK|ULJHQ� WH[WOLFKHQ�)HVWVHW]XQJHQ��EHUDUEHLWHWXQG�GHU�3ODQHQWZXUI�JHP����������%DX*%�HUQHXW�RIIHQ�JHOHJW�
'LH�%HGHQNHQ�GHU�$QZRKQHU�KLQVLFKWOLFK�GHV�,PPLVVLRQVVFKXW]HVVLQG� JHPl�� GHQ� *XWDFKWHQ� ]XP� ,PPLVVLRQVVFKXW]� XQG� GHU6WHOOXQJQDKPH�GHV�7h9�5KHLQODQG�KLHU]X�ZLGHUOHJW��VLHKH�KLHU]XDXFK�9RUODJH�I�U�GHQ�6WDGWUDW�YRP������������723����
'LH�%HUHFKQXQJ�GHU�6WHOOSODW]]DKO�LVW�QLFKW�*HJHQVWDQG�GHU�%DXOHLW�SODQXQJ��VLH�HUIROJW�LP�5DKPHQ�GHV�%DXJHQHKPLJXQJVYHUIDKUHQV�
$XIJUXQG� GHU� ELVKHULJHQ� 9RUSODQXQJHQ� I�U� GLH�0HKU]ZHFNKDOOHZXUGH�HLQH�6WHOOSODW]]DKO�YRQ����QRWZHQGLJHQ�6WHOOSOlW]HQ�HUPLWWHOW�'LH�KLHUI�U�HUIRUGHUOLFKH�)OlFKH�NDQQ�LP�3ODQJHELHW�EHUHLWJHVWHOOWZHUGHQ�
'LH�(UPLWWOXQJ�GHU�6WHOOSODW]]DKO�HUIROJW�DXIJUXQG�GHU�5LFKW]DKOHQGHU�99�]XU�%DXRUGQXQJ�1:�
6RPLW�VLQG�GLH�YHUNHKUVPl�LJHQ�9RUEHODVWXQJHQ�LQ�DXVUHLFKHQGHP8PIDQJ�LQ�GLH�3ODQXQJ�HLQJHVWHOOW��(LQH�ZHVHQWOLFKH�(UK|KXQJ�GHV9HUNHKUVDXINRPPHQV�ZLUG�GXUFK�GHQ�%DX�XQG�%HWULHE�GHU�+DOOHQLFKW�EHZLUNW�
'LH� IHVWJHVHW]WH� /lUPVFKXW]ZDQG� ]ZLVFKHQ� 6SRUWSODW]� XQG� GHU0HKU]ZHFNKDOOH�GLHQW�GHP�]XVlW]OLFKHQ�6FKXW]�GHU�%HZRKQHU�GHU+lXVHU�/DQJJDVVH����XQG����X��D��YRU�GHP�9HUNHKUVOlUP�GHV�3DUN�SODW]HV�]ZLVFKHQ�6SRUW��XQG�0HKU]ZHFNKDOOH�XQG�GHP�6SRUWSODW]�)HVW]XVWHOOHQ�LVW��GDVV�GLH�%HZRKQHU�GLHVH�+lXVHU�NHLQH�(LQZHQ�GXQJHQ�YRUJHEUDFKW�KDEHQ�
'HU�GXUFK�GLH�$QOHJXQJ�GHU�/lUPVFKXW]ZDQG�EHZLUNWH�(LQJULII�LQ1DWXU��XQG�/DQGVFKDIW�LVW�GXUFK�GLH�$XVJOHLFKV��XQG�(UVDW]PD�QDK�PHQ�JHP��GHP�ODQGVFKDIWVSIOHJHULVFKHQ�)DFKEHLWUDJ�DXVJHJOLFKHQ�
%H]�JOLFK�GHU�*HUlXVFKH�DXI�GHP�3DUNSODW]��DXFK�1HEHQJHUlXVFKH�KDW�GHU�*XWDFKWHU�GLH����3DUNSODW]ULFKWOLQLH�GHV�%D\ULVFKHQ�/DQGHV�DPWHV�I�U�8PZHOWVFKXW]�DQJHZHQGHW��'LHV�LVW�LQ�GHP�6FKDOOVFKXW]�JXWDFKWHQ� ��������� XQWHU� =LIIHU� ���� �� *HVHW]OLFKH� *UXQGODJHQ�



����
5LFKWOLQLHQ�XQG�1RUPHQ���GRNXPHQWLHUW�'LH� %HGHQNHQ� KLQVLFKWOLFK� GHU� VSlWHUHQ�1XW]XQJ� GHU�+DOOH� VLQGQLFKW�SODQXQJVUHOHYDQW��+LHU]X�HUIROJW�GLH�3U�IXQJ�LP�5DKPHQ�GHVEDXDXIVLFKWOLFKHQ�*HQHKPLJXQJVYHUIDKUHQV�
(V� LVW� MHGRFK�IHVW]XVWHOOHQ��GDVV�GXUFK�GHQ�QRFK�]X�VFKOLH�HQGHQ1XW]XQJVYHUWUDJ�I�U�HLQH��JHPl��GHQ�)HVWVHW]XQJHQ�]XP�%HEDX�XQJVSODQ��DXI����DX�HUVSRUWOLFKH�9HUDQVWDOWXQJHQ�SUR�-DKU�EHJUHQ]�WH�+DOOHQQXW]XQJ��HEHQVR�ZLH�GXUFK�GLH�EHLGHQ�,PPLVVLRQVJXWDFK�WHQ�DXVUHLFKHQGH�0D�QDKPHQ�]XP�6FKXW]�GHU�$QZRKQHU�YRU�,P�PLVVLRQHQ�LQ�GLH�3ODQXQJ�HLQJHVWHOOW�VLQG�
'LHV�]HLJW��GDVV�GHU�$QZRKQHUVFKXW]�VHLWHQV�GHU�6WDGW�%DHVZHLOHUVHKU�HUQVW�JHQRPPHQ�ZLUG�XQG�6FKXW]PD�QDKPHQ�HLQJHSODQW�ZHU�GHQ��GLH�]XP�7HLO��EHU�GLH�JHVHW]OLFKHQ�9RUJDEHQ�KLQDXVJHKHQ��
=XVDPPHQIDVVHQG�LVW�IHVW]XVWHOOHQ��GDVV�GLH�3ODQXQJ�XQWHU�GHU�3Ul�PLVVH�GHV�JU|�WP|JOLFKHQ�$QZRKQHUVFKXW]HV�GXUFKJHI�KUW�ZXUGHXQG��EHU�*XWDFKWHQ�XQG�GDUDXV� UHVXOWLHUHQGH�)HVWVHW]XQJHQ�GHU$QZRKQHUVFKXW]�JHZlKUOHLVWHW�LVW�
%HVFKOXVV�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU�5DW�GHU�6WDGW�%DHVZHLOHU�EHVFKOLH�W��GLH�YRQ�GHP�$QZDOWVE�UR(VVHU�I�U�LKUH�0DQGDQWVFKDIW�YRUJHWUDJHQHQ�$QUHJXQJHQ�XQG�%H�GHQNHQ�JHPl��GHU�YRUVWHKHQGHQ�%HJU�QGXQJ�]XU�FN]XZHLVHQ��'HU6WDGWUDW� VWHOOW� IHVW��GDVV�GLH�3ODQXQJ�]XP�%HEDXXQJVSODQ�1U�����bQGHUXQJ�1U�����GHQ�JHVHW]OLFK�YRUJHVFKULHEHQHQ�,PPLVVLRQVVFKXW]EHU�FNVLFKWLJW�

�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U������bQGHUXQJ1U� �� PLW %HJU�QGXQJ�XQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJJHP�������%DX*%�
$XI� HLQVWLPPLJHQ�9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU�(QWZXUI�GHV�%HEDXXQJVSODQHV�1U�������/DQJJDVVH����bQGHUXQJ1U� �� ZLUG XQWHU (LQEH]XJ�GHU�%HVFKO�VVH�]X����HLQVFKOLH�OLFK�GHU%HJU�QGXQJ�XQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHPl������%DX*%�EHVFKORVVHQ��$QODJHQ����XQG����GHU�2ULJLQDOQLHGHUVFKULIW���



����
��� %HEDXXQJVSODQ�1U�������0DULDVWUD�H�,QQHQEHUHLFK����6WDGWWHLO�%DHVZHL�OHU�KLHU� $QWUDJ ]XU bQGHUXQJ� GHU� 3ODQXQJ� I�U� GLH� (UVWHOOXQJ� ZHLWHUHU6WHOOSOlW]H�XQG�]XU�ODJHQPl�LJHQ�9HUVFKLHEXQJ�GHU�6SLHOSODW]IOl�FKH� $XIVWHOOXQJVEHVFKOXVV��bQGHUXQJ�

'LH�KLHU]X�JHK|UHQGHQ�3OlQH�KDEHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDV�VXQJ�YRUJHOHJHQ�
6DFKYHUKDOW�
,P�%HUHLFK�GHV�%HEDXXQJVSODQHV�1U�����NRPPW�HV�]XQHKPHQG�]X�9HU�PDUNWXQJVSUREOHPHQ��GD�GLH�QRWZHQGLJHQ�6WHOOSOlW]H�]XP�7HLO�DXI�DQGH�UHQ�*UXQGVW�FNHQ�E]Z��LQ�GHQ�7LHIJDUDJHQ�DQGHUHU�+lXVHU�DQJHOHJW�ZHU�GHQ�VROOHQ�
=XU�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�EHDQWUDJW�GHU�,QYHVWRU�GLH�9HUOHJXQJ�GHV6SLHOSODW]HV�DXI�HLQ�QRUG|VWOLFK�GHV�3ODQJHELHWHV�OLHJHQGHV�*UXQGVW�FN��V�$QODJH����GHU�2ULJLQDOQLHGHUVFKULIW���GDV�LKP�JHK|UW�
'LH�)OlFKH�GHV�6SLHOSODW]HV�Z�UGH�VLFK�YRQ�FD������TP�DXI�FD������TP�YHU�JU|�HUQ�
$XI�GHU�ELVKHULJHQ�)OlFKH�I�U�GHQ�6SLHOSODW]�N|QQWHQ�QDFK�bQGHUXQJ�GHV%HEDXXQJVSODQHV�DFKW�6WHOOSOlW]H�PLW�=XIDKUW�KHUJHVWHOOW�ZHUGHQ�
'D�GXUFK�GLH�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�GLH�*UXQG]�JH�GHU�3ODQXQJYHUlQGHUW�ZHUGHQ�� LVW�HV�HUIRUGHUOLFK��GHQ�%HEDXXQJVSODQ� LP�9HUIDKUHQJHPl������%DX*%�]X�lQGHUQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
)�U�GHQ�LP�$QODJHSODQ�GDUJHVWHOOWHQ�3ODQEHUHLFK�GHV�%HEDXXQJVSODQHV1U�������0DULDVWUD�H�,QQHQEHUHLFK����$QODJH����GHU�2ULJLQDOQLHGHUVFKULIW�ZLUG�GLH�bQGHUXQJ�PLW�GHP�$UEHLWVWLWHO�ÅbQGHUXQJ�1U�����GHV�%HEDXXQJV�SODQHV�1U�������0DULDVWUD�H�,QQHQEHUHLFK���EHVFKORVVHQ�
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�9HUOHJXQJ�GHV�6SLHOSODW]HV�DXI�GLH5HVWSDU]HOOH�����XQG�GLH�)HVWVHW]XQJ�YRQ�)OlFKHQ�I�U�UXKHQGHQ�9HUNHKU�3DUNSOlW]H��DXI�GHU�ELVKHULJHQ�6SLHOSODW]IOlFKH�
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�DXIJUXQG�GHU�)OlFKHQJU|�H�HLQH�8PZHOWYHU�WUlJOLFKNHLWVSU�IXQJ�QLFKW�HUIRUGHUOLFK�LVW�
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��� %HEDXXQJVSODQ�1U�������$DFKHQHU�6WUD�H�,QQHQEHUHLFK����6WDGWWHLO�%DHV�ZHLOHU�KLHU� bQGHUXQJ GHU 3ODQXQJ�LP�%HUHLFK�GHV�:HQGHKDPPHUV��9HUNHKUV�IOlFKH�� $XIVWHOOXQJVEHVFKOXVV��bQGHUXQJ�
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDV�VXQJ�]X�GLHVHP�723�YRU��
5DWVPLWJOLHG�&DVLHOOHV�HUNOlUWH�VLFK�I�U�EHIDQJHQ��EHJDE�VLFK�]X�GHQ�=X�VFKDXHUSOlW]HQ�XQG�QDKP�DQ�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]X�GLH�VHP�723�QLFKW�WHLO�
=XU�U�FNZlUWLJHQ�(UVFKOLH�XQJ�GHV�*HOlQGHV�GHV�HKHPDOLJHQ�$XWRPRELO�KDQGHOV��=LQQHQGRUI��ZXUGH�YRQ�GHU�$DFKHQHU�6WUD�H�KHU�HLQH�6WLFKVWUD�HJHSODQW��GLH�PLW�HLQHP�UHFKWZHQGLJHQ�:HQGHKDPPHU�XQPLWWHOEDU�DQ�GDV%HWULHEVJHElXGH�GHU�=ZHLUDG��XQG�0RWRUUDGKDQGOXQJ�DQJUHQ]W�
:LH�HUVW�MHW]W�EHNDQQW�ZXUGH��KDW�GDV�*HElXGH�GHV�0RWRUUDGKlQGOHUV�HL�QHQ�DXV�%UDQGVFKXW]JU�QGHQ�]ZLQJHQG�QRWZHQGLJHQ�1RWDXVVWLHJ�DXI�HL�QHU�FD�������[������P�JUR�HQ�)OlFKH�XQPLWWHOEDU�DQJUHQ]HQG�DQ�GDV�%H�WULHEVJHElXGH��,QVRZHLW�LVW�GHU�:HQGHKDPPHU�PLW�HLQHP�$EVWDQG�YRQ�����P ]X�HUULFKWHQ�XQG�GLH�3ODQXQJHQ�GHU�9HUNHKUVIOlFKH�LP�%HEDXXQJVSODQ�����$DFKHQHU�6WUD�H�,QQHQEHUHLFK���HQWVSUHFKHQG�DQ]XSDVVHQ�
*HJHQ�GLH�9HUNOHLQHUXQJ�GHV�:HQGHKDPPHUV�LQ�GHU�7LHIH�DXI����P�EH�VWHKHQ�NHLQH�VWlGWHEDXOLFKHQ�RGHU�YHUNHKUVWHFKQLVFKHQ�%HGHQNHQ��GD�GLH)OlFKH�GHV�:HQGHKDPPHUV�DXFK�QDFK�9HUNOHLQHUXQJ�QRFK�DXVUHLFKHQGGLPHQVLRQLHUW�LVW�
'D�GXUFK�GLH�bQGHUXQJ�GLH�*UXQG]�JH�GHU�3ODQXQJ�QLFKW�YHUlQGHUW�ZHU�GHQ��NDQQ�GLH�bQGHUXQJ�LP�5DKPHQ�GHU�9RUVFKULIWHQ�GHV������%DX*%�HU�IROJHQ�
'HU�%HEDXXQJVSODQ�HUKlOW�GHQ�$UEHLWVWLWHO�Å%HEDXXQJVSODQ�1U�������$D�FKHQHU�6WUD�H�,QQHQEHUHLFK����bQGHUXQJ�1U����
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU� 6WDGWUDW� EHVFKOLH�W�� GHQ� %HEDXXQJVSODQ� 1U�� ��� �� $DFKHQHU6WUD�H�,QQHQEHUHLFK�LP�9HUIDKUHQ�QDFK������%DX*%�]X�lQGHUQ�
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�$QSDVVXQJ�GHU�9HUNHKUVIOlFKH�LP%HUHLFK�GHV�:HQGHKDPPHUV�]XU�6LFKHUXQJ�HLQHV�EUDQGVFKXW]WHFKQLVFK]ZLQJHQG�QRWZHQGLJHQ�1RWDXVVWLHJHV�



����

���� $QUHJXQJHQ�JHP�������*2�1:�����+DXSWVDW]XQJ�
$QWUDJ�]XU�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�������6LHJHQNDPS����6WDGW�WHLO�%DHVZHLOHU�KLHU� bQGHUXQJ GHU 3ODQXQJ�]XU�9HUVFKLHEXQJ�GHU�%DXJUHQ]HQ�LP�%H�UHLFK�GHU�*HEU�GHU�*ULPP�6WUD�H� $XIVWHOOXQJVEHVFKOXVV� ]XU�bQGHUXQJ�GHV�%HEDXXQJVSODQHV� LP9HUIDKUHQ�QDFK������%DX*%��YHUHLQIDFKWHV�9HUIDKUHQ�� 6DW]XQJVEHVFKOXVV�JHP�������%DX*%
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDV�VXQJ�YRU�
$XIVWHOOXQJVEHVFKOXVV�]XU�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�LP�9HUIDKUHQQDFK������%DX*%��YHUHLQIDFKWHV�9HUIDKUHQ��
'LH�6WDGW�%DHVZHLOHU�LVW�(LJHQW�PHULQ�GHU�3DU]HOOH�*HPDUNXQJ�%DHVZHLOHU�)OXU����1U�������
*HPl��GHP�UHFKWVNUlIWLJHQ�%HEDXXQJVSODQ�EHILQGHQ�VLFK�DXI�GHP�*UXQG�VW�FN�GUHL�%DXIHQVWHU�YRQ�������[�������P�]ZLVFKHQ�%DXJUHQ]HQ�
'LHVH�%DXIHQVWHU�HUVWUHFNHQ�VLFK��EHU�GUHL�JHPl��GHQ�.DXILQWHUHVVHQ�JH�ELOGHWHQ�*UXQGVW�FNH�
'D�GLH�MHZHLOV�EHLGHQ�OLQNHQ�1HXJUXQGVW�FNH�HLQH�'RSSHOKDXVEHEDXXQJYRUDXVVHW]HQ� ��EHU� HQWVSUHFKHQGH� %DXODVWHQ� JHVLFKHUW��� YHUEOHLEW� GHPUHFKWHQ�(LJHQW�PHU�.lXIHU�QDFK�GHQ�)HVWVHW]XQJHQ�GHV�%HEDXXQJVSODQHVQXU�HLQH�(LQ]HOKDXVEDXZHLVH�
+LHUEHL�HQWVWHKW�LP�YRUOLHJHQGHQ�)DOO�GDV�3UREOHP��GDVV�HLQH�PLW�������TP� UHFKW� JUR�� JHELOGHWH� 1HXSDU]HOOH� QDFK� $E]XJ� GHV� HUIRUGHUOLFKHQ*UHQ]DEVWDQGHV� JHP�� %DX21:� QXU�PLW� HLQHP� ����� [� ������P� JUR�HQ:RKQKDXV�EHEDXW�ZHUGHQ�NDQQ�
(LQ�.DXILQWHUHVVHQW�I�U�GLHVH�3DU]HOOH�ELWWHW�QXQPHKU��GDV�%DXIHQVWHU�XP�����P�QDFK�2VWHQ�]X�YHUVFKLHEHQ��VR�GDVV�DXI�GHU�3DU]HOOH�HLQ�%DXIHQVWHUYRQ�������[�������P�HQWVWHKW�
+LHUEHL�HUJLEW�VLFK�QDFK�$E]XJ�GHV�HUIRUGHUOLFKHQ�*UHQ]DEVWDQGHV�HLQH�EHUEDXEDUH�)OlFKH�YRQ�������[�������P�
6WHOOXQJQDKPH�'LH�9HUZDOWXQJ�HPSILHKOW��GHP�$QWUDJ�GHV�.DXILQWHUHVVHQWHQ�]X�IROJHQXQG�GDV�%DXIHQVWHU�HQWVSUHFKHQG�]X�YHUVFKLHEHQ�(LQH�9HUJU|�HUXQJ�GHU��EHUEDXEDUHQ�)OlFKHQ�HUIROJW�QLFKW��GD�GLH�%DXIOl�FKHQ�]ZLVFKHQ�GHU�QHXHQ�%DXJUHQ]H�XQG�GHU�ZHVWOLFKHQ�*UXQGVW�FNVJUHQ�]H�DXIJHKREHQ�ZHUGHQ�N|QQHQ�



����

9HUJOHLFKEDUH�)HVWVHW]XQJHQ�WUHIIHQ�QXU�I�U�GLH�UHFKWHQ�6HLWHQ�GHU�EHLGHQDQGHUHQ�%DXIHQVWHU�DXI�GHU�3DU]HOOH������]X�
'LHVH�VLQG�MHGRFK�EHUHLWV�PLW�:RKQKlXVHUQ�HQWVSUHFKHQG�GHQ�)HVWVHW]XQ�JHQ�EHSODQW�
'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�NHLQ�=X�JDQJ�YRQ��EHUEDXEDUHU�)OlFKH�HQWVWHKW�
$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�LP9HUIDKUHQ�QDFK������%DX*%�HUIROJHQ�XQG�GHU�6DW]XQJVEHVFKOXVV�JHIDVVWZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723������EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
)�U�GHQ�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH����EHLJHI�JWHQ�$QODJH�SODQ�GDUJHVWHOOWHQ�3ODQEHUHLFK�GHV�%HEDXXQJVSODQHV�1U�������6LHJHQNDPS� ZLUG�GLH�bQGHUXQJ�PLW�GHP�$UEHLWVWLWHO�ÅbQGHUXQJ�1U�����GHV�%HEDXXQJV�SODQHV�1U�������6LHJHQNDPS���LP�9HUIDKUHQ�QDFK������%DX*%�EHVFKORVVHQ�
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�9HUVFKLHEXQJ�YRQ�%DXIOlFKHQ�]XUEHVVHUHQ�$XVQXW]XQJ�GHV�%DXJUXQGVW�FNHV��(LQH�9HUJU|�HUXQJ�GHU�%DX�IOlFKHQ�ZLUG�KLHUGXUFK�QLFKW�EHZLUNW��GLH�%DXJUHQ]HQ�DXI�HLQHU�7HLOIOlFKHZHUGHQ�DXIJHKREHQ�
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GHU�|NRORJLVFKH�$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�%HEDXXQJVSODQ�1U�������6LHJHQNDPS����bQGHUXQJ�1U�����ZLUG�HLQVFKO�GHU�%HJU�QGXQJ�JHPl�������%DX*%�DOV�6DW]XQJ�EHVFKORVVHQ�



����

���� $QUHJXQJ�JHP�������*2�1:�����+DXSWVDW]XQJ�KLHU� $QWUDJ DXI�%HIUHLXQJ��JHP�������%DX*%��YRQ�GHQ�)HVWVHW]XQJHQGHV�%HEDXXQJVSODQHV�1U�������6HWWHULFKHU�6LHGOXQJ����6WDGWWHLO�%D�HVZHLOHU�
5DWVPLWJOLHG�5HLQDUW]�GHU�&'8�)UDNWLRQ�EHDQWUDJWH��GLHVHQ�723�DXIJUXQGHUK|KWHQ� %HUDWXQJVEHGDUIHV� LQ� GLH� QlFKVWH� 6LW]XQJ� GHV� %DX�� XQG3ODQXQJVDXVVFKXVVHV��GLH�$QIDQJ�$SULO�VWDWWILQGHW��]X�YHUZHLVHQ��
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�PLW����-D�6WLPPHQ�XQG���(QWKDOWXQJHQ��GHQ�723�����LQ�GLH�QlFKVWH�6LW]XQJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV�DP������������]X�YHUZHLVHQ�

��� :LGPXQJ�YRQ�6WUD�HQ�XQG�:HJH�LP�%HEDXXQJVSODQJHELHW�1U�����D���$XIGHU�0RRWK����6WDGWWHLO�2LGWZHLOHU�
5DWVPLWJOLHG� %XUJKDUGW� HUNOlUWH� VLFK� EHIDQJHQ�� EHJDE� VLFK� ]X� GHQ� =X�VFKDXHUSOlW]HQ�XQG�QDKP�DQ�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]X�GLH�VHP�723�QLFKW�WHLO�
'HU� %DX�� XQG� 3ODQXQJVDXVVFKXVV� KDW� VLFK� LQ� VHLQHU� 6LW]XQJ� DP������������723����PLW�GHU�$QJHOHJHQKHLW�EHIDVVW�XQG�GLH�(PSIHKOXQJ�DQGHQ�6WDGWUDW�EHVFKORVVHQ��GLH�LP�%HEDXXQJVSODQJHELHW�1U�����D�EHILQGOL�FKHQ�9HUNHKUVIOlFKHQ�JHPl������$EV����GHV�6WUD�HQ��XQG�:HJHJHVHW]HV1:�]X�ZLGPHQ��XQG�]ZDU�GLH�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�/DJHSODQ
D� UDXWLHUWHQ�)OlFKHQ�I�U�GHQ�|IIHQWOLFKHQ�9HUNHKU�DOV�6WDGWVWUD�H�XQG
E� VFKZDU]�JHNHQQ]HLFKQHWHQ�%HUHLFK�I�U�GLH�%HQXW]XQJ�DOV�Å)X���XQG5DGZHJ´�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH� LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV$QODJH����EHLJHI�JWHQ�/DJHSODQ�NHQQWOLFK�JHPDFKWHQ�6WUD�HQ�XQG�:HJHJHPl������$EV����GHV�6WUD�HQ��XQG�:HJHJHVHW]HV�1:�]X�ZLGPHQ��ZREHL
D� GLH�UDXWLHUWHQ�)OlFKHQ�I�U�GLH�%HQXW]XQJ�I�U�GHQ�|IIHQWOLFKHQ�9HU�NHKU�DOV�6WDGWVWUD�H�XQG
E� GLH� VFKZDU]� JHNHQQ]HLFKQHWHQ� %HUHLFKH� I�U� GLH� %HQXW]XQJ� DOVÅ)X���XQG�5DGZHJ´�IHVWJHVHW]W�ZHUGHQ�



����

��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
%�UJHUPHLVWHU�'U��/LQNHQV�HUOlXWHUWH�GHQ�6DFKVWDQG�]XU�8PZLGPXQJ�GHU*UXQGVFKXOH�6W��%DUEDUD�LQ�6HWWHULFK��'LH�(OWHUQVFKDIW�GHU�6FKXOH�6W��%DU�EDUD� KDEH� VHLQHU]HLW� GHQ� $QWUDJ� JHVWHOOW�� GLH� 6FKXOH� LQ� HLQH� *HPHLQ�VFKDIWVJUXQGVFKXOH�XP]XZLGPHQ��=ZLVFKHQ]HLWOLFK�VHL�GLH�%HIUDJXQJ�GHU(OWHUQVFKDIW� HUIROJW�XQG�GLH�QRWZHQGLJH�6WLPPHQ]DKO� ]XU�8PZLGPXQJOLHJH�YRU��
'LH�6WDGW�DOV�6FKXOWUlJHU�KDEH�QXQPHKU�NHLQ�(UPHVVHQ�PHKU�KLQVLFKWOLFKGHU�(QWVFKHLGXQJ��'HU�JHWURIIHQH�%HVFKOXVV�OLHJH�GHP�5HJLHUXQJVSUlVL�GHQWHQ�YRU��VRGDVV�DE�GHP�6FKXOMDKU�����������GLH�8PZLGPXQJ�HUIROJHQN|QQH��'DUDXI�KLQ�ZHUGH�VHLWHQV�GHU�6WDGW�%DHVZHLOHU�HLQH�6FKXOEH]LUNV�HLQWHLOXQJ�YRUJHQRPPHQ�

��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ
(V�HUIROJWHQ�NHLQH�$QIUDJHQ�

��� )UDJHVWXQGH�I�U�(LQZRKQHU
(V�ZXUGHQ�NHLQH�)UDJHQ�JHVWHOOW�


