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$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 6WDGWUDWHV� DP����������
�� :DKO�GHU�0LWJOLHGHU�GHV�$XVVFKXVVHV�I�U�-XJHQG�XQG�6R]LDOHV�KLHU� �(UVDW]ZHLVH�%HQHQQXQJ�HLQHV�VDFKNXQGLJHQ�(LQZRKQHUV
�� bQGHUXQJ�GHU�6DW]XQJ�GHV�9+6�=ZHFNYHUEDQGHV�$OVGRUI�%DHVZHLOHU�KLHU� =XVWLPPXQJ�GHU�9HUEDQGVPLWJOLHGHU
�� $QUHJXQJHQ�JHPl�������*2�1:������GHU�+DXSWVDW]XQJ�GHU�6WDGW�%DHVZHLOHU�KLHU� 5DXFKYHUERW�LQ�GHQ�VWlGWLVFKHQ�(LQULFKWXQJHQ�XQG�*HElXGHQ
�� 3U�IXQJ�GHU�-DKUHVUHFKQXQJ������XQG�(UWHLOXQJ�GHU�(QWODVWXQJ
�� 6DW]XQJ��EHU� GLH�)HVWVHW]XQJ�GHU�+HEHVlW]H� I�U� GLH�5HDOVWHXHUQ�GHU�6WDGW%DHVZHLOHU�I�U�GDV�.DOHQGHUMDKU�����
�� %HUDWXQJHQ��EHU�HYHQWXHOOH�(LQZHQGXQJHQ�JHJHQ�GHQ�(QWZXUI�GHU�+DXVKDOWV�VDW]XQJ�PLW� �SODQ�XQG�$QODJHQ�GHU�6WDGW�%DHVZHLOHU� I�U�GDV�+DXVKDOWVMDKU����
�� %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�����
��� )RUWVFKUHLEXQJ�GHV�6FKXOHQWZLFNOXQJVSODQHV�GHU�6WDGW�%DHVZHLOHU
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��� %HEDXXQJVSODQ�1U������0DULDVWUD�H���bQGHUXQJ�1U�����6WDGWWHLO�%DHVZHLOHU�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�(LQZHQGXQJVIULVW�JHP�������%DX*%YRUJHEUDFKWHQ�%HGHQNHQ�XQG��$QUHJXQJHQ�� 6DW]XQJVEHVFKOXVV�JHP�������%DX*%
��� %HEDXXQJVSODQ�1U�������,P�:HLQNHOOHU���bQGHUXQJ�1U�����6WDGWWHLO�%DHVZHLOHU

6 %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�(LQZHQGXQJVIULVW�JHP�������%DX*%YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ
6 6DW]XQJVEHVFKOXVV�JHP�������%DX*%�

��� %HEDXXQJVSODQ�1U�����,��&DUO�$OH[DQGHU�6WUD�H���6WDGWWHLO�%HJJHQGRUI�� %HVFKOXVV��EHU�GLH� LP�5DKPHQ�GHU�2IIHQOHJXQJ�JHPl������$EVDW]��%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�� 6DW]XQJVEHVFKOXVV�JHP�������%DX*%
��� )OlFKHQQXW]XQJVSODQ���bQGHUXQJ�1U������6WDGWWHLO�%HJJHQGRUI

6 %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%HWHLOL�JXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG%HGHQNHQ
6 %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ�$XV�OHJXQJ�GHV�3ODQHQWZXUIHV�JHPl������$EVDW]���%DX*%

��� %HEDXXQJVSODQ�1U������,QQHQEHUHLFK�%RQJDUGVWUD�H���6WDGWWHLO�%HJJHQGRUI�� %HVFKOXVV�]XU�bQGHUXQJ�GHU�$EJUHQ]XQJ�GHV�3ODQJHELHWHV�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%HWHLOL�JXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG%HGHQNHQ�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ�$XV�OHJXQJ�GHV�3ODQHQWZXUIHV�JHPl������$EVDW]���%DX*%
��� %HEDXXQJVSODQ�1U�������+DOGHQYRUJHOlQGH���bQGHUXQJ�1U�����6WDGWWHLO�%DHV�ZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�1U���
���� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ
��� )UDJHVWXQGH�I�U�(LQZRKQHU
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%� 1LFKW�|IIHQWOLFKH�6LW]XQJ
��� *HQHKPLJXQJ�HLQHV�'ULQJOLFKNHLWVEHVFKOXVVHVEHWUHIIHQG�%DXPD�QDKPH�(UZHLWHUXQJ�GHV�3DUNSODW]HV�Å$P�)HXHUZHKUWXUP´LQ�%DHVZHLOHU�
��� 9HUJDEH�GHU�6DFKYHUVLFKHUXQJVOHLVWXQJHQ�I�U�GLH�VWlGWLVFKHQ�*HElXGH
��� 3HUVRQDODQJHOHJHQKHLWHQ
��� %HVHW]XQJ�GHV�5HFKQXQJVSU�IXQJVDPWHV
��� *UXQGVW�FNVDQJHOHJHQKHLWHQ
��� 9RUVFKODJ�I�U�GLH�%HVHW]XQJ�GHU�6FKXOOHLWHUVWHOOH�DQ�GHU�**6�6W��%DUEDUD
��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ

%�UJHUPHLVWHU�'U��/LQNHQV�EDW�GLH�7DJHVRUGQXQJ�XP�GHQ�7DJHVRUGQXQJVSXQNW����D�Å*HQHKPLJXQJ�YRQ�'ULQJOLFKNHLWVEHVFKO�VVHQ´�]X�HUZHLWHUQ��'HU�GLHVEH]�JOLFKH�%HVFKOXVV�ZXUGH�HLQVWLPPLJ�JHIDVVW�
)UDNWLRQVYRUVLW]HQGHU�*HOOHU� GHU�&'8�5DWVIUDNWLRQ� VWHOOWH� GHQ�$QWUDJ�� GLH� 7DJHV�RUGQXQJVSXQNWH����Å)OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�%HJJHQGRUI´XQG����Å%HEDXXQJVSODQ�1U�������,QQHQEHUHLFK�%RQJDUGVWUD�H����6WDGWWHLO�%HJJHQGRUI´YRQ�GHU�7DJHVRUGQXQJ�DE]XVHW]HQ�'HP�$QWUDJ�ZXUGH�PLW����-D�6WLPPHQ�XQG���(QWKDOWXQJHQ�QDFKJHNRPPHQ�

$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 6WDGWUDWHV� DP����������
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�� :DKO�GHU�0LWJOLHGHU�GHV�$XVVFKXVVHV�I�U�-XJHQG�XQG�6R]LDOHV�KLHU� (UVDW]ZHLVH�%HQHQQXQJ�HLQHV�VDFKNXQGLJHQ�(LQZRKQHUV

,Q�GHU�6LW]XQJ�GHV�6WDGWUDWHV� DP������������ �3XQNW� ��� GHU� 7DJHVRUGQXQJ�ZXUGHQ�GLH�$XVVFKXVVPLWJOLHGHU�XQG�LKUH�9HUWUHWHU�JHZlKOW��'HU�5DW�KDWWH�X�D��HLQVWLPPLJ�EHVFKORVVHQ��YRQ�GHQ�:RKOIDKUWVYHUElQGHQ�EHQDQQWH�VDFKNXQGL�JH�(LQZRKQHULQQHQ�XQG�(LQZRKQHU�LQ�GHQ�-XJHQG��XQG�6R]LDODXVVFKXVV�]XZlKOHQ�
6HLWHQV� GHV� 9HUEDQGHV� GHU� .ULHJV�� XQG�:HKUGLHQVWRSIHU�� %HKLQGHUWHQ� XQG5HQWQHU�'HXWVFKODQG��9G.��ZXUGH�+HUU�+XEHUW�.RUDOO�DOV�VDFKNXQGLJHU�(LQ�ZRKQHU�YRUJHVFKODJHQ�XQG�LQ�GHU�Y��J��6LW]XQJ�GHV�5DWHV�JHZlKOW�+HUU�.RUDOO�KDW�]ZLVFKHQ]HLWOLFK�PLWJHWHLOW��GDVV�HU�(QGH�-DQXDU�QDFK�+HLQV�EHUJ�YHU]LHKHQ�ZHUGH�
'D�GLH�9RUDXVVHW]XQJ�I�U�GLH�:DKO�]XP�VDFKNXQGLJHQ�(LQZRKQHU�JHPl������$EV����*2�L��9��P��GHQ�9HUZDOWXQJVYRUVFKULIWHQ�,9����(LQZRKQHU�GHU�*HPHLQGH]X�VHLQ��QLFKW�PHKU�YRUOLHJW��NDQQ�+HUU�.RUDOO�GHP�-XJHQG��XQG�6R]LDODXV�VFKXVV�DOV�9HUWUHWHU�GHV�9G.�QDFK�VHLQHP�:HJ]XJ�QLFKW�ZHLWHU�]XU�9HUI�JXQJVWHKHQ�
$OV�1DFKIROJHU�YRQ�+HUUQ�.RUDOO�ZLUG�VHLWHQV�GHV�9G.�GHUHQ����9RUVLW]HQGHU�+HUU�:LOOL�.LFN��.LUFKVWUD�H�����������%DHVZHLOHU��DOV�VDFKNXQGLJHU�(LQZRKQHULP�-XJHQG��XQG�6R]LDODXVVFKXVV�YRUJHVFKODJHQ�

%HVFKOXVV�
'LH� 5DWVPLWJOLHGHU� ZlKOHQ� HLQVWLPPLJ� +HUUQ� :LOOL� .LFN�� ZRKQKDIW� .LUFK�VWUD�H�����������%DHVZHLOHU��DOV�VDFKNXQGLJHQ�(LQZRKQHU�]XU�9HUWUHWXQJ�GHV9G.�LQ�GHQ�$XVVFKXVV�I�U�-XJHQG�XQG�6R]LDOHV�

�� bQGHUXQJ�GHU�6DW]XQJ�GHV�9+6�=ZHFNYHUEDQGHV�$OVGRUI�%DHVZHLOHU�KLHU� =XVWLPPXQJ�GHU�9HUEDQGVPLWJOLHGHU
,Q�GHU�6LW]XQJ�GHV�6WDGWUDWHV�DP������������KDW�GHU�5DW�GHU�6WDGW�%DHVZHLOHUEHVFKORVVHQ��GLH�%HNDQQWPDFKXQJVYRUVFKULIWHQ�LQ�GHU�+DXSWVDW]XQJ�GDKLQJH�KHQG� ]X� lQGHUQ�� GDVV� ]XN�QIWLJ� |IIHQWOLFKH� %HNDQQWPDFKXQJHQ� GHU� 6WDGW%DHVZHLOHU��GLH�GXUFK�5HFKWVYRUVFKULIW�YRUJHVFKULHEHQ�VLQG��GXUFK�$QVFKODJ�LQGHQ�%HNDQQWPDFKXQJVNlVWHQ�I�U�GLH�'DXHU�YRQ�PLQGHVWHQV���:RFKH�YROO]RJHQZHUGHQ��ZREHL�GXUFK�GDV�,QWHUQHW�DXI�GHQ�$QVFKODJ�KLQJHZLHVHQ�ZLUG��(LQH$XIOLVWXQJ� GHU� 6WDQGRUWH� GHU� %HNDQQWPDFKXQJVNlVWHQ� LVW� GHU� JHlQGHUWHQ+DXSWVDW]XQJ�]X�HQWQHKPHQ�
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'LH�9HUEDQGVYHUVDPPOXQJ�GHV�9+6�=ZHFNYHUEDQGHV�$OVGRUI�%DHVZHLOHU�KDWLQ�LKUHU�6LW]XQJ�DP������������XQWHU�7DJHVRUGQXQJVSXQNW���GLH����bQGHUXQJV�VDW]XQJ�]XU�bQGHUXQJ�GHU�6DW]XQJ�GHV�9+6�=ZHFNYHUEDQGHV�$OVGRUI�%DHV�ZHLOHU� YRP������������� ]XOHW]W� JHlQGHUW� DP������������� EHVFKORVVHQ��+LHU�GXUFK�HUKlOW�����$EV����GHU�6DW]XQJ�GHV�9+6�=ZHFNYHUEDQGHV�$OVGRUI�%DHV�ZHLOHU�IROJHQGH�)DVVXQJ�
gIIHQWOLFKH�%HNDQQWPDFKXQJHQ�GHV�=ZHFNYHUEDQGHV��GLH�GXUFK�5HFKWVYRU�VFKULIWHQ�YRUJHVFKULHEHQ�VLQG��HUIROJHQ�LP�DPWOLFKHQ�0LWWHLOXQJVEODWW���$PWV�EODWW���GHU�6WDGW�$OVGRUI�XQG�GXUFK�$QVFKODJ�LQ�GHQ�LP�IROJHQGHQ�DXIJHI�KUWHQ�LP� 6WDGWJHELHW� %DHVZHLOHU� DXIJHVWHOOWHQ�� %HNDQQWPDFKXQJVNlVWHQ� I�U� GLH'DXHU�YRQ�PLQGHVWHQV���:RFKH��ZREHL�GXUFK�GDV�,QWHUQHW��EHU�GLH�+RPHSDJHGHU�6WDGW�%DHVZHLOHU�DXI�GHQ�$QVFKODJ�KLQJHZLHVHQ�ZLUG�
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*HP������$EV����GHU�6DW]XQJ�GHV�9+6�=ZHFNYHUEDQGHV�$OVGRUI�%DHVZHLOHUEHG�UIHQ�bQGHUXQJHQ�GHU�9HUEDQGVVDW]XQJ�GHU�=XVWLPPXQJ�DOOHU�9HUEDQGV�PLWJOLHGHU�
%HVFKOXVV�
'HU�5DW� GHU�6WDGW�%DHVZHLOHU� VWLPPW� HLQVWLPPLJ�GHU� YRQ�GHU�9HUEDQGVYHU�VDPPOXQJ�DP������������EHVFKORVVHQHQ����bQGHUXQJVVDW]XQJ�]XU�bQGHUXQJGHU�6DW]XQJ�GHV�9+6�=ZHFNYHUEDQGHV�$OVGRUI�%DHVZHLOHU�YRP������������]XOHW]W�JHlQGHUW�DP�������������VLHKH�$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW���]X�

�� $QUHJXQJ�JHPl�������*2�1:�����GHU�+DXSWVDW]XQJ�GHU�6WDGW�%DHVZHLOHU�KLHU� 5DXFKYHUERW�LQ�GHQ�VWlGWLVFKHQ�(LQULFKWXQJHQ�XQG�*HElXGHQ
0LW� GHP� GHU�2ULJLQDOQLHGHUVFKULIW� DOV� $QODJH� �� EHLJHI�JWHQ� 6FKUHLEHQ� EH�DQWUDJW�GLH�|NRORJLVFK�GHPRNUDWLVFKH�3DUWHL��.UHLVYHUEDQG�$DFKHQ�6WDGW�XQG/DQG��GHU�5DW�GHU�6WDGW�%DHVZHLOHU�P|JH�IROJHQGHQ�%HVFKOXVV�IDVVHQ�

Å,Q�GHQ�*HElXGHQ�XQG�(LQULFKWXQJHQ�GHU�6WDGW�%DHVZHLOHU��LQV�EHVRQGHUH�DXFK�LQ�6FKXOHQ�XQG�.LQGHUJlUWHQ�XQG�GHUHQ�$X�HQ�JHOlQGH��DEHU�DXFK�LQ�6SRUWHLQULFKWXQJHQ�ZLUG�]XP�6FKXW]�GHU1LFKWUDXFKHU HLQ JHQHUHOOHV�5DXFKYHUERW�DXVJHVSURFKHQ�´
'LH�(QWVFKHLGXQJ��EHU�GLH�EHDQWUDJWHQ�0D�QDKPHQ�REOLHJW�DOV�*HVFKlIW�GHUODXIHQGHQ�9HUZDOWXQJ�GHP�%�UJHUPHLVWHU��
'HU�9RUVLW]HQGH�GHU�)UDNWLRQ�%�QGQLV� ���'LH�*U�QHQ�%HFNHUV�EDW�GLH�9HU�ZDOWXQJ�GDUXP��GLH�6DFKODJH�LQ�GHU�QlFKVWHQ�6LW]XQJ�GHV�+DXSW��XQG�)LQDQ]�DXVVFKXVVHV�DXVI�KUOLFKHU�GDU]XVWHOOHQ��(U�VWLPPWH�DEHU�GHU�$XIIDVVXQJ�GHU9HUZDOWXQJ�]X��GDVV�HV�VLFK�EHL�GHP�5DXFKYHUERW�LQ�GHQ�VWlGWLVFKHQ�(LQULFK�WXQJHQ�XQG�*HElXGHQ�XP�HLQ�*HVFKlIW�GHU�ODXIHQGHQ�9HUZDOWXQJ�KDQGHOW��I�UGDV�GHU�%�UJHUPHLVWHU�]XVWlQGLJ�LVW�

�� 3U�IXQJ�GHU�-DKUHVUHFKQXQJ������XQG�(UWHLOXQJ�GHU�(QWODVWXQJ�
'HU� 5HFKQXQJVSU�IXQJVDXVVFKXVV� KDW� GLH� -DKUHVUHFKQXQJ� ����� GHU� 6WDGW%DHVZHLOHU�LQ�VHLQHU�6LW]XQJ�DP������������JHPl�������$EV����LQ�9HUELQGXQJPLW�������$EV����*2�1:�GDKLQJHKHQG�JHSU�IW��RE
D� GHU�+DXVKDOWVSODQ������HLQJHKDOWHQ�LVW�
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E� GLH�HLQ]HOQHQ�5HFKQXQJVEHWUlJH�VDFKOLFK�XQG�UHFKQHULVFK�YRUVFKULIWV�Pl�LJ�EHJU�QGHW�XQG�EHOHJW�VLQG�
F� EHL� GHQ�(LQQDKPHQ� XQG�$XVJDEHQ�QDFK�GHQ�JHOWHQGHQ�9RUVFKULIWHQYHUIDKUHQ�LVW�XQG
G� GLH�9RUVFKULIWHQ��EHU�9HUZDOWXQJ�XQG�1DFKZHLV�GHV�9HUP|JHQV�XQGGHU�6FKXOGHQ�HLQJHKDOWHQ�VLQG�
1DFK� HLQVWLPPLJHP� 9RUVFKODJ� GHV� 5HFKQXQJVSU�IXQJVDXVVFKXVVHV� ZLUGIROJHQGHU�HLQVWLPPLJHU�%HVFKOXVV JHIDVVW�
�� *HPl�������$EV����%XFKVW�� M�� L��9��P�������$EV����6DW]���*2�1:�EH�VFKOLH�W� GHU� 6WDGWUDW� GLH� YRP�5HFKQXQJVSU�IXQJVDXVVFKXVV� JHSU�IWH-DKUHVUHFKQXQJ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU������
�� 'LH�5DWVPLWJOLHGHU�HUWHLOHQ�GHP�%�UJHUPHLVWHU�JHP�������$EV����6DW]��*2 1: YRUEHKDOWORV�(QWODVWXQJ�
�� 'LH� |IIHQWOLFKH� %HNDQQWPDFKXQJ� �EHU� GLH�0|JOLFKNHLW� GHU� (LQVLFKW�QDKPH�GHU�(LQZRKQHU�XQG�$EJDEHSIOLFKWLJHQ�LQ�GHQ�$OOJHPHLQHQ�%H�ULFKWVEDQG�GHV�6FKOXVVEHULFKWHV��������$EV����*2�1:��ZLUG�DQ�NHLQH)ULVW� JHEXQGHQ�� $OOHUGLQJV� VROOWH� HLQH� 7HUPLQDEVWLPPXQJ� PLW� GHP5HFKQXQJVSU�IXQJVDPW�YRUEHKDOWHQ�ZHUGHQ�
%�UJHUPHLVWHU�'U��/LQNHQV�KDW�VLFK�DQ�GLHVHU�$EVWLPPXQJ�QLFKW�EHWHLOLJW�

�� 6DW]XQJ��EHU�GLH�)HVWVHW]XQJ�GHU�+HEHVlW]H�I�U�GLH�5HDOVWHXHUQ�GHU�6WDGW%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�+��



���
%HL� GHU� (UPLWWOXQJ� GHU� 6FKO�VVHO]XZHLVXQJHQ� LP� 5DKPHQ� GHV� *HPHLQGH�ILQDQ]LHUXQJVJHVHW]HV��*)*��ZHUGHQ�GHU�6WDGW�%DHVZHLOHU�MHGRFK�6WHXHUHLQ�QDKPHQ�QDFK�ILNWLYHQ�+HEHVlW]HQ�DQJHUHFKQHW��6HLW������XQG�DXFK�I�U�GDV-DKU������VLQG�GLHVH�ILNWLYHQ�+HEHVlW]H�IHVWJHVHW]W�DXI�

*UXQGVWHXHU�$ ����Y�+��*UXQGVWHXHU�% ����Y�+��*HZHUEHVWHXHU ����Y�+��'HU�ELVODQJ�IHVWJHVHW]WHQ�+HEHVlW]H�I�U�GLH�*UXQGVWHXHU�%������Y�+���XQG�GLH*HZHUEHVWHXHU������Y�+���XQWHUVFKUHLWHQ�GLH�ILNWLYHQ�+HEHVlW]H������Y�+��E]Z�����Y�+���
'XUFK�GLHVH�5HJHOXQJ�GHV�*)*�ZLUG�GLH�6WDGW�%DHVZHLOHU�VR�JHVWHOOW��DOV�VW�Q�GHQ�LKU�ZHLWHUH�HWZD��������L DQ *UXQGVWHXHU�%�XQG��������L *HZHUEHVWHXHU�8QWHUVFKLHGVEHWUDJ� ]ZLVFKHQ� WDWVlFKOLFKHP� 6WHXHUDXINRPPHQ� XQG� GHPILNWLYHQ�DQJHUHFKQHWHQ�6WHXHUDXINRPPHQ��]XU�9HUI�JXQJ�
'HQQRFK�LVW�GHU�+DXSW��XQG�)LQDQ]DXVVFKXVV�GHP�9RUVFKODJ�GHU�9HUZDOWXQJJHIROJW��GLH�+HEHVlW]H�XQYHUlQGHUW�]X�EHODVVHQ��'LHV�LQVEHVRQGHUH�GHVKDOE�ZHLO�LP�-DKUH������HLQH�+HEHVDW]DQKHEXQJ�]XP�+DXVKDOWVDXVJOHLFK�XQG�]XUPLWWHOIULVWLJHQ�+DXVKDOWVNRQVROLGLHUXQJ�]ZLQJHQG�HUIRUGHUOLFK�ZDU�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��I�U�GDV�-DKU������GLH�GHU�2ULJLQDOQLHGHU�VFKULIW� DOV� $QODJH� �� EHLJHI�JWH�+HEHVDW]�6DW]XQJ� ]X� HUODVVHQ�XQG�GLH�+H�EHVlW]H�JHJHQ�EHU�GHP�-DKU������XQYHUlQGHUW�]X�EHODVVHQ�

�� %HUDWXQJ��EHU�HYWO��(LQZHQGXQJHQ�JHJHQ�GHQ�(QWZXUI�GHU�+DXVKDOWVVDW]XQJPLW��SODQ�XQG�$QODJHQ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU�����
'HU�(QWZXUI�GHU�+DXVKDOWVVDW]XQJ�PLW��SODQ�XQG�$QODJHQ�GHU�6WDGW�%DHVZHLOHUI�U� GDV� +DXVKDOWVMDKU� ����� ODJ� QDFK� |IIHQWOLFKHU� %HNDQQWPDFKXQJ� DP�����������LQ�GHU�=HLW�YRP������������ELV�HLQVFKOLH�OLFK������������|IIHQWOLFKDXV�� ,QQHUKDOE� YRQ� ��� 7DJHQ� QDFK�$XVOHJXQJ� GHV�(QWZXUIHV�� DOVR� ELV� HLQ�VFKOLH�OLFK�������������NRQQWHQ�(LQZRKQHU�RGHU�$EJDEHSIOLFKWLJH�(LQZHQGXQ�JHQ�JHJHQ�GLHVHQ�(QWZXUI�HUKHEHQ�
'LH� (QWZXUIVXQWHUODJHQ� ZXUGHQ� GHU� ,QGXVWULH�� XQG� +DQGHOVNDPPHU�� GHU+DQGZHUNVNDPPHU�XQG�GHU�/DQGZLUWVFKDIWVNDPPHU�5KHLQODQG�]XU�6WHOOXQJ�QDKPH�YRUJHOHJW�
(LQZHQGXQJHQ�YRQ�(LQZRKQHUQ�RGHU�$EJDEHSIOLFKWLJHQ�VLQG�QLFKW�HLQJHJDQ�JHQ�



����
=XU� YRUOLHJHQGHQ� SRVLWLYHQ� 6WHOOXQJQDKPH� GHU� /DQGZLUWVFKDIWVNDPPHU� KDW%�UJHUPHLVWHU�'U��/LQNHQV�LQ�GHU�6LW]XQJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHVDP������������P�QGOLFK�YRUJHWUDJHQ��'LH�,QGXVWULH��XQG�+DQGHOVNDPPHU�KDWHLQH�'XUFKVFKULIW�LKUHU�6WHOOXQJQDKPH�GHQ�9RUVLW]HQGHQ�GHU�)UDNWLRQHQ�]X�NRPPHQ�ODVVHQ�
'LH� SRVLWLYH� 6WHOOXQJQDKPH� GHU� +DQGZHUNVNDPPHU� ZXUGH� GHQ� )UDNWLRQV�YRUVLW]HQGHQ�HEHQIDOOV�]XJHVDQGW�
%�UJHUPHLVWHU�'U��/LQNHQV�HUJlQ]WH�]XU�LQ�GHU�6WHOOXQJQDKPH�GHU�,QGXVWULH�XQG�+DQGHOVNDPPHU�IHVWJHVWHOOWHQ�(QWZLFNOXQJ�GHU�3HUVRQDONRVWHQ��GDVV�GLHVH(QWZLFNOXQJ�DXV�QLFKW�YRQ�GHU�6WDGW�%DHVZHLOHU�EHHLQIOXVVEDUHQ�8PVWlQGHQUHVXOWLHUH�
'LH�6WHOOXQJQDKPHQ� VLQG�GHU�2ULJLQDOQLHGHUVFKULIW� DOV�$QODJHQ� ��� �� XQG� �EHLJHI�JW�

�� %HUDWXQJ�GHV�(QWZXUIHV�GHU�+DXVKDOWVVDW]XQJ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV+DXVKDOWVMDKU�����
0LW�9RUODJH�YRP������������XQG�HUJlQ]HQGH�9RUODJH�YRP������������KDWWH�GLH9HUZDOWXQJ�DXVI�KUOLFK��EHU�GLH�5HIRUPYRUKDEHQ�GHU�%XQGHVUHJLHUXQJ�XQG�EHU�GLH�bQGHUXQJ�LP�*HPHLQGHILQDQ]LHUXQJVJHVHW]�����������XQG�GLH�VLFKGDUDXV�HUJHEHQHQ�$XVZLUNXQJHQ�DXI�GHQ�(QWZXUI�GHU�+DXVKDOWVVDW]XQJ�GHU6WDGW�%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU������LQIRUPLHUW�
(LQH�WDEHOODULVFKH�$XIOLVWXQJ�GHU�R�J��9HUlQGHUXQJHQ�LVW�GHU�2ULJLQDOQLHGHU�VFKULIW�DOV�$QODJH���EHLJHI�JW�
%�UJHUPHLVWHU� 'U�� /LQNHQV� YHUZLHV� DXI� GLH� EHYRUVWHKHQGHQ� %HUDWXQJHQ� LP9HUPLWWOXQJVDXVVFKXVV��GLH�bQGHUXQJHQ�HUZDUWHQ�ODVVHQ��6ROOWH�HV�GDQDFK�]XGHQ�HQWVSUHFKHQGHQ�%HVFKO�VVHQ�LP�%XQGHVWDJ�XQG�LP�%XQGHVUDW�NRPPHQ�EHGHXWH� GLHV� GXUFK� GLH�bQGHUXQJ� EHL� GHU�*HZHUEHVWHXHUXPODJH� HLQH�9HU�EHVVHUXQJ��'D�]XP�MHW]LJHQ�=HLWSXQNW�DEHU�QRFK�NHLQH�6LFKHUKHLW�JHJHEHQ�VHL�GDVV�HV�WDWVlFKOLFK�]X�GLHVHP�%HVFKOXVV�NRPPH��VFKODJH�GLH�9HUZDOWXQJ�YRU�DQ�GHP�%HVFKOXVVYRUVFKODJ�GHU�9HUZDOWXQJ�IHVW]XKDOWHQ��6ROOWH�HV�WDWVlFKOLFK�]X�+DXVKDOWVYHUEHVVHUXQJHQ�NRPPHQ��VROOWHQ�GLHVH�JH�QXW]W�ZHUGHQ��XP�GLH�]X�HUZDUWHQGHQ�5�FN]DKOXQJHQ�YRQ�6FKO�VVHO]XZHLVXQ�JHQ�LP�-DKU������WHLOZHLVH�DXI]XIDQJHQ�



����
,Q� VHLQHU� +DXVKDOWVUHGH� EHKDXSWHWH� 63'�)UDNWLRQVYRUVLW]HQGHU� 3HKOH�� GHU+DXVKDOWVHQWZXUI�VHL�LQVRIHUQ�DXI�7UHLEVDQG�JHEDXW��DOV�HYHQWXHOOH�(LQQDKPH�YHUEHVVHUXQJHQ�QRFK�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�NRQQWHQ��=XQlFKVW�P�VVWHQGLH� (UJHEQLVVH� DXV� GHP�9HUPLWWOXQJVDXVVFKXVV� ]XU�*HPHLQGHILQDQ]UHIRUPXQG�]XP�9RU]LHKHQ�GHU�6WHXHUUHIRUP�YRQ������DXI������DEJHZDUWHW�ZHUGHQ�XP�VLFKHUHV�=DKOHQPDWHULDO�]X�HUKDOWHQ��(V�VHL�ZDKUVFKHLQOLFK��GDVV�(LQQDK�PHYHUEHVVHUXQJHQ�I�U�GLH�.RPPXQHQ�HUUHLFKW�ZHUGHQ�N|QQWHQ��(LQ�SRVLWLYHV6LJQDO�VHW]H�GLH�/DQGHVUHJLHUXQJ�PLW�]XVlW]OLFKHQ�6FKO�VVHO]XZHLVXQJHQ�LQ+|KH�YRQ���������L�
.ULWLVFK� EHWUDFKWHWH� 63'�)UDNWLRQVYRUVLW]HQGHU� 3HKOH� GLH� +|KH� GHU� .UHLV�XPODJH�� %HUHLWV� LP� -DKUH� ����� VRZLH� LP� YHUJDQJHQHQ� -DKU� KDEH� GLH� 63'�)UDNWLRQ�HLQH�5HVROXWLRQ�JHJHQ�GLH�(UK|KXQJ�GHU�.UHLVXPODJH�HLQJHEUDFKW�1XQPHKU�]HLJH�VLFK��GDVV�VHLWHQV�GHV�/DQGUDWHV���������L� GLH�I�U�GLH�*UXQG�VLFKHUXQJ�ZHQLJHU�DXVJHJHEHQ�ZXUGHQ��]XU�FNHUVWDWWHW�ZHUGHQ��'LH�.UHLVXPODJH�KlWWH�DOVR�LP�YHUJDQJHQHQ�-DKU�QLHGULJHU�DXVIDOOHQ�N|QQHQ�VRGDVV�GLH�HLQJHVSDUWHQ�0LWWHO�I�U�IUHLZLOOLJH�$XIJDEHQ�GHU�6WDGW�%DHVZHLOHUKlWWHQ�YHUZHQGHW�ZHUGHQ�N|QQHQ�
+HUU�3HKOH�ZDUI�GHU�&'8�5DWVPHKUKHLW�PDQJHOQGH�$NWLYLWlWHQ�LQ�GHU�-XJHQG�DUEHLW��LP�|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKU�XQG�LP�5DGYHUNHKU�YRU��,Q�6DFKHQ-XJHQGDUEHLW�IRUGHUWH�HU�GLH�9HUZDOWXQJ�DXI��.RQ]HSWH�DXFK�]XU�.RRSHUDWLRQPLW�DQGHUHQ�.RPPXQHQ�DXFK�.UHLV��EHUJUHLIHQG�]X�HQWZLFNHOQ��=LHO�P�VVHHLQH�RUWVQDKH� -XJHQGEHWUHXXQJ� VHLQ��0LW� GHU�hEHUQDKPH�GHV� -XJHQGWUHIIV6HWWHULFK�LQ�GLH�7UlJHUVFKDIW�GHU�6WDGW�%DHVZHLOHU�VHL�HLQ�6FKULWW�LQ�GLH�ULFKWLJH5LFKWXQJ�JHWDQ��
=XP�7KHPD�|IIHQWOLFKHU�3HUVRQHQQDKYHUNHKU�ZDUQWH�+HUU�3HKOH�GDYRU��GLH9HUELQGXQJ�]ZLVFKHQ�%DHVZHLOHU�XQG�$DFKHQ�GXUFK�$XVG�QQXQJ�GHU�7DNW�]HLWHQ� XQDWWUDNWLY� ]X�PDFKHQ��'HU�g319� VHL� HLQH� |IIHQWOLFKH� $XIJDEH� GHU'DVHLQVYRUVRUJH�I�U�HLQH�9LHO]DKO�YRQ�0HQVFKHQ��ZLH�]XP�%HLVSLHO�6FK�OHU�5HQWQHU�VRZLH�NUDQNH�3HUVRQHQ��GLH�VLFK�NHLQ�HLJHQHV�$XWR�RGHU�NHLQHQ�=ZHLW�ZDJHQ�OHLVWHQ�N|QQHQ�RGHU�DXV�|NRORJLVFKHQ�*U�QGHQ�DXI�HLQ�VROFKHV�YHU]LFK�WHQ��'HU�g319�VLFKHUH�GLH�0RELOLWlW�GLHVHU�0HQVFKHQ�XQG�N|QQH�QLFKW�RKQH=XVFK�VVH�DXVNRPPHQ��0DQ�P�VVH�GDV�JHVDPWH�g319�6\VWHP��EHUSU�IHQXQG� VLQQYROOH� $OWHUQDWLYHQ� YRQ� /LQLHQI�KUXQJHQ� HQWZLFNHOQ�� 'LHV� EHGHXWHQLFKW�GLH�$EVFKDIIXQJ�GHV�6\VWHPV��VRQGHUQ�HLQH�hEHUSU�IXQJ�YRQ�.RVWHQ�XQG1XW]HQ�
,P�+LQEOLFN�DXI�GLH�Å)DKUUDG�IUHXQGOLFKH�6WDGW´�IRUGHUWH�+HUU�3HKOH�GLH�3ROLWLNDXI�� I�U�GHQ�$XVEDX�GHV�5DGZHJHQHW]HV�]X�VRUJHQ��0DQ�P�VVH�DXFK�VHOEVWWlWLJ�ZHUGHQ��RKQH�MHGHVPDO�DXI�/DQGHV]XVFK�VVH�]XU�FNJUHLIHQ�]X�N|QQHQ�
$EVFKOLH�HQG� HUNOlUWH� +HUU� 3HKOH�� GDVV� GLH� 63'�)UDNWLRQ� GHP� +DXVKDOWV�HQWZXUI������]XVWLPPHQ�ZHUGH��



����
)UDNWLRQVYRUVLW]HQGHU� %HFNHUV� GHU� )UDNWLRQ� %�QGQLV� ���'LH�*U�QHQ� OLH�� LQVHLQHU�+DXVKDOWVUHGH�]XQlFKVW�GLH�YHUJDQJHQHQ����-DKUH��LQ�GHQHQ�GLH�*U��QHQ�LP�5DW�GHU�6WDGW�%DHVZHLOHU�YHUWUHWHQ�VLQG��5HYXH�SDVVLHUHQ��6HLWGHP�KDEHGLH�6WDGW�%DHVZHLOHU�VLFK�LQVJHVDPW�SRVLWLY�HQWZLFNHOW��'LH�,GHHQ�GHU�*U�QHQVHLHQ�LQ�YLHOHQ�%HUHLFKHQ�HLQJHIORVVHQ��GHQNH�PDQ�QXU�DQ�GLH�:RKQRUW�QDKH6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ��]DKOUHLFKH�VWlGWHEDXOLFKH�*HVWDOWXQJHQ�XQWHU%HU�FNVLFKWLJXQJ�|NRORJLVFKHU�$VSHNWH��GLH�6LFKHUXQJ�XQG�GHQ�$XVEDX�GHU6FKXOHQ��DEHU�DXFK�%HUHLFKH��ZLH�$EIDOOZLUWVFKDIW�XQG�,QWHJUDWLRQ�'LH�JUR�HQ�3URMHNWH�� GLH�GLH�6WDGW�QLFKW�QXU� LQ������� VRQGHUQ�DXFK� LQ�GHQ)ROJHMDKUHQ�EHVFKlIWLJHQ�ZHUGHQ��ZLH�GLH�8PJHVWDOWXQJ�GHU�%DHVZHLOHU�%XUJ]X�HLQHP�VWlGWLVFKHQ�.XOWXU��XQG�%HJHJQXQJV]HQWUXP��GLH�(UZHLWHUXQJ�GHV*HZHUEHJHELHWHV�YHUEXQGHQ�PLW�GHQ�:HWWEHZHUEVEHLWUlJHQ�]XU�(X5HJLRQDOHQ�����VRZLH�GLH�$XVZHLVXQJ�GHU�+DOGH�&DUO�$OH[DQGHU�DOV�1DWXUVFKXW]JHELHWZ�UGHQ�YRQ�GHQ�%DHVZHLOHU�*U�QHQ�YROO�XQG�JDQ]�XQWHUVW�W]W��
'DQHEHQ� G�UIWHQ� DEHU� QLFKW� QRWZHQGLJH� ,QVWDQGKDOWXQJVPD�QDKPHQ� XQG0RGHUQLVLHUXQJHQ�DQ�GHQ�%DHVZHLOHU�6FKXOJHElXGHQ��GLH�8QWHUVW�W]XQJ�GHU,QVWLWXWLRQHQ��GLH�DNWLYH�-XJHQGDUEHLW�EHWUHLEHQ�RGHU�GLH�ZLFKWLJH�%HLWUlJH�]XU,QWHJUDWLRQ�OHLVWHQ��YHUJHVVHQ�ZHUGHQ�
.ULWLN��EWH�+HUU�%HFNHUV�DQ�GHU�9HUNHKUVSROLWLN�GHU�0HKUKHLWVIUDNWLRQ��'LH1RWZHQGLJNHLW�GHU�%����Q��GHUHQ�5HDOLVLHUXQJ�KRKH�.RVWHQ�YHUXUVDFKH�RKQH�GDVV�GLH�YRUKDQGHQH�2UWVGXUFKIDKUW�GHU�%����PHUNOLFK�HQWODVWHW�ZHUGH��VWHOOWH+HUU�%HFNHUV�LQ�)UDJH��(U�ZDUI�GHU�0HKUKHLWVIUDNWLRQ�YRU��JUR�]�JLJH�)RUGH�UXQJHQ�DQ�DQGHUH�|IIHQWOLFKH�+DXVKDOWH�]X�VWHOOHQ��ZlKUHQG�PDQ�VHOEHU�GHQHLVHUQHQ�6SDUZLOOHQ�SUHGLJH��9HUQDFKOlVVLJW�Z�UGH�EHLVSLHOVZHLVH�GHU�g319��'LH�$QJHERWVN�U]XQJHQ�DXIGHU�/LQLH����VHLHQ�I�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�XQYHUVWlQGOLFK��(VJHK|UH�QLFKW�]XP�9HUVWlQGQLV�JU�QHU�9HUNHKUVSROLWLN��VWlQGLJH�$QJHERWVYHU�VFKOHFKWHUXQJHQ�PLW�VWlQGLJHQ�)DKUSUHLVHUK|KXQJHQ�JXW�]X�KHL�HQ�
$XFK�DQ�GHU�5DGZHJHSODQXQJ�GHU�6WDGW�%DHVZHLOHU��EWH�+HUU�%HFNHUV�.ULWLN�'LH������KRIIQXQJVYROO�JHVWDUWHWHQ�$NWLYLWlWHQ�]XU�8PVHW]XQJ�GHV�HLQVWLPPLJJHIDVVWHQ�%HVFKOXVVHV��%DHVZHLOHU�DOV�HLQH�GHU�)DKUUDG�IUHXQGOLFKHQ�6WlGWH�LQ15:�DQHUNHQQHQ�]X�ODVVHQ��VHLHQ�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ�IDVW�]XP�(UOLHJHQJHNRPPHQ��+HUU�%HFNHUV�DSSHOOLHUWH�DQ�GLH�&'8��XQG�63'�2UWVYHUElQGH��KLHULQ�=XNXQIW�ZLHGHU�$QWUlJH�]XU�9HUEHVVHUXQJ�GHV�5DGZHJHQHW]HV�LQ�%DHZHLOHU]X�VWHOOHQ��=XP�7KHPD�9HUNHKUVSROLWLN�N�QGLJWH�+HUU�%HFNHUV�EHUHLWV�LQ�VHLQHU+DXVKDOWVUHGH�NRQNUHWH�bQGHUXQJVDQWUlJH�]XU�9HUEHVVHUXQJ�GHU�9HUNHKUV�VLFKHUKHLW�I�U�)X�JlQJHU�XQG�5DGIDKUHU��]XU�JH]LHOWHQ�$XVZHLVXQJ�ZHLWHUHU%HKLQGHUWHQSDUNSOlW]H� VRZLH� ]XU�(QWODVWXQJ�GHV�%DHVZHLOHU�=HQWUXPV� YRP'XUFKJDQJVYHUNHKU�I�U�GDV�NRPPHQGH�-DKU�DQ��
'LH�+DXVKDOWVVLWXDWLRQ�LQ�%DHVZHLOHU�VHL�ZLH�LQ�DOOHQ�DQGHUHQ�.RPPXQHQ�LQJUR�HP�0D�H�DEKlQJLJ�YRQ�(QWVFKHLGXQJHQ��GLH�DXI�%XQGHV��XQG�/DQGHV�HEHQH�JHWURIIHQ�ZHUGHQ�E]Z��YHUVlXPW�ZXUGHQ��'DV�+DXVKDOWVMDKU������KDEHMHGRFK�QLFKW�JDQ]�GLH�'UDPDWLN�ZLH�YRU�HLQHP�-DKU��'DV�/DQG�15:�KDEH�GLHPDVVLYHQ�3URWHVWH�GHU�.RPPXQHQ�YHUVWDQGHQ�XQG�EHP�KH�VLFK�I�U������XP6FKDGHQVEHJUHQ]XQJ��



����
$EVFKOLH�HQG�JLQJ�)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�GHU�)UDNWLRQ�%�QGQLV����'LH*U�QHQ�DXI�GLH�5�FNODJH�LP�+DXVKDOW�GHU�6WDGW�%DHVZHLOHU�HLQ��9RP�-DKUHV�DEVFKOXVV������]XP�-DKUHVDEVFKOXVV������NRQQWH�GLHVH�5�FNODJH�XP�FD�����0LR�L DXI�FD�������0LR�L HUK|KW�ZHUGHQ��'LHV�VHL�GXUFKDXV�SRVLWLY�]X�EH�ZHUWHQ��3UREOHPDWLVFK�VHL�QXU��GDVV�GLHVH�GXUFKDXV�SRVLWLYH�(QWZLFNOXQJ�GHP5DW�HUVW�LP�0lU]������EHL�GHU�(LQEULQJXQJ�GHU�-DKUHVUHFKQXQJ�EHNDQQW�JHJH�EHQ�ZXUGH��QDFKGHP�EHUHLWV�.�U]XQJV��XQG�*HE�KUHQHUK|KXQJVEHVFKO�VVHJHIDVVW�ZXUGHQ��$XFK�LQ�GLHVHP�-DKU�VHL�GHU�WDWVlFKOLFKH�:HUW�GHU�5�FNODJHGHQ�5DWVPLWJOLHGHUQ�QLFKW�EHNDQQW��/HGLJOLFK�EHNDQQW�VHL��GDVV�GLH�SODQPl�LJH(QWQDKPH�DXV�GHU�5�FNODJH�LP�-DKU��������������L EHWUDJH�XQG�I�U������HLQH(QWQDKPH�LQ�+|KH�YRQ�������0LR�L YRUJHVHKHQ�VHL�+HUU�%HFNHUV�EHWRQWH�QRFKPDOV��GDVV�GHP�+DXVKDOWVSODQHQWZXUI�I�U�GDV�-DKU����� XQWHU� IDOVFKHQ� 9RUDXVVHW]XQJHQ� ]XJHVWLPPW� ZXUGH�� 'D� GLH� )UDNWLRQ%�QGQLV����'LH�*U�QHQ�GLHVH�*HIDKU�DXFK�LQ�GLHVHP�-DKU�ZLHGHU�VLHKW��ZHUGHVLH�GHP�+DXVKDOWVSODQ�GHU�9HUZDOWXQJ�QLFKW�]XVWLPPHQ�'HU�9RUVLW]HQGH�GHU�&'8�)UDNWLRQ�*HOOHU�VWHOOWH�LQ�VHLQHU�+DXVKDOWVUHGH�IHVW�GDVV�GHU�+DXVKDOW������PHKU�GHQQ�MH�JHSUlJW�VHL�YRQ�GHU�/LQLH�GHU�9HUQXQIWXQG�GHU�.XQVW�GHV�0DFKEDUHQ��,QQHUKDOE�GHU�ODQJHQ�-DKUH��LQ�GHQHQ�GLH�&'8�)UDNWLRQ� VWlUNVWH� )UDNWLRQ� LP� 5DW� GHU� 6WDGW� %DHVZHLOHU� ZDU� XQG� LVW�� ZXUGHLPPHU�HLQHU�JUXQGVROLGH�3ROLWLN�EHWULHEHQ��GLH�GDV�ILQDQ]LHOO�0DFKEDUH�QLFKWDXV�GHQ�$XJHQ�YHUORUHQ�KDW��
,Q�+DXVKDOWVDQJHOHJHQKHLWHQ�VHL�PDQ�LPPHU�YRUVLFKWLJ�XQG�EHGlFKWLJ�JHZH�VHQ�XQG�KDEH�GLH�.RQVHTXHQ]HQ�YRQ�ILQDQ]LHOOHQ�(QWVFKHLGXQJHQ�EHGDFKW��6RVHLHQ�LQ�DOOHQ�)lOOHQ��LQ�GHQHQ�GLHV�P|JOLFK�ZDU��=XVFK�VVH�EHDQWUDJW�ZRUGHQ�XP�GLH�+DXVKDOWH�GHU�NRPPHQGHQ�-DKUH�QLFKW�XQQ|WLJ�]X�EHODVWHQ��=XVFK�VVHZXUGHQ�DEHU�QLFKW�I�U�3UHVWLJHREMHNWH�EHDQWUDJW��ZLH�GLHV�LQ�PDQFKHQ�DQGHUHQ6WlGWHQ� GHU� )DOO� VHL�� VRQGHUQ� QXU� I�U� VLQQYROOH� ,QYHVWLWLRQHQ�� GLH� GLH� 6WDGWYRUDQJHWULHEHQ�KDEHQ��$XFK�GHU�+DXVKDOWVSODQ�I�U�GDV�-DKU������VHL�YRUDXVVFKDXHQG�HUVWHOOW�ZRUGHQ�(LQ�JHZLVVHV�3ROVWHU�DQ�5�FNODJHQ�VHL�QRWZHQGLJ��XP�]XN�QIWLJH�%HODVWXQJHQDXV]XJOHLFKHQ��
)UDNWLRQVYRUVLW]HQGHU�*HOOHU�HUNOlUWH��GDVV� VHLQH�)UDNWLRQ�GHQ�YRQ�GHU�9HU�ZDOWXQJ� DXIJHVWHOOWHQ�+DXVKDOW� PLWWUDJHQ� ZHUGH�� 'HU� +DXVKDOWVSODQ� VWHOOHZLHGHUXP�HLQH�VHKU�VROLGH�)LQDQ]SROLWLN�KHUDXV��1XU�GDGXUFK�VHL�HV�P|JOLFK�GDVV�%DHVZHLOHU�EHLVSLHOVZHLVH�HLQ�.XOWXUSURJUDPP�DXI�KRKHP�1LYHDX�DQELH�WHQ�N|QQH��=ZDU�VHL�GHU�g139�YHUEHVVHUXQJVIlKLJ��DEHU�HV�N|QQH�QLFKW�JHGXO�GHW�ZHUGHQ��GDVV�EHLVSLHOVZHLVH�*HLVWHUEXVVH�YHUNHKUHQ��9LHOPHKU�P�VVH�GHUg319�EHGDUIVJHUHFKW�DXVJHEDXW�ZHUGHQ�
+HUU�*HOOHU�HUZlKQWH�EHVRQGHUV�GLH�)UHLZLOOLJH�)HXHUZHKU�GHU�6WDGW�%DHVZHL�OHU��GLH�GHU�6WDGW�HLQH�NRVWHQWUlFKWLJH�%HUXIVIHXHUZHKU�HUVSDUW��ZRGXUFK�ILQDQ�]LHOOH�0LWWHO�I�U�DQGHUH�ZLFKWLJH�$QJHERWH�I�U�GLH�%�UJHULQQHQ�XQG�%�UJHU�EHLVSLHOVZHLVH�LQ�GHU�9HUHLQVDUEHLW�XQG�LQ�GHU�-XJHQGDUEHLW��]XU�9HUI�JXQJVWHKHQ��



����
%�UJHUPHLVWHU�'U��/LQNHQV�QDKP�]X�HLQLJHQ�3XQNWHQ�GHU�+DXVKDOWVUHGHQ�NXU]6WHOOXQJ��'HU�9RUZXUI�YRQ�+HUUQ�63'�)UDNWLRQVYRUVLW]HQGHQ�3HKOH��GLH�6WDGWKDEH�LKUHQ�+DXVKDOW�DXI�7UHLEVDQG�JHEDXW��GD�9HUEHVVHUXQJHQ�QLFKW�EHU�FN�VLFKWLJW�ZXUGHQ��VHL�ZLGHUVSU�FKOLFK��%HZXVVW�KDEH�GLH�9HUZDOWXQJ�GHQ�XQ�J�QVWLJVWHQ�)DOO�]XJUXQGH�JHOHJW��(V�VHL�]X�EHU�FNVLFKWLJHQ��GDVV�GDV�/DQG6FKO�VVHO]XZHLVXQJHQ�NUHGLWLHUW�KDEH��GLH������]XU�FNJH]DKOW�ZHUGHQ�P�VV�WHQ��(V�VHL�$XIJDEH�GHU�6WDGW��GLHVH�5�FN]DKOXQJVYHUSIOLFKWXQJHQ�HUI�OOHQ�]XN|QQHQ��0DQ�OHEH�HEHQ�QLFKW�YRQ�GHU�+DQG�LQ�GHQ�0XQG��VRQGHUQ�SODQH�GLH$XVJDEHQ�YRUDXVVFKDXHQG��
$XFK� LP� +LQEOLFN� DXI� GLH� $XVI�KUXQJHQ� YRQ� +HUUQ� )UDNWLRQVYRUVLW]HQGHQ%HFNHUV�]XU�%LOGXQJ�YRQ�5�FNODJHQ�HULQQHUWH�%�UJHUPHLVWHU�'U��/LQNHQV�GD�UDQ��GDVV�LP�-DKU������9HUVFKOHFKWHUXQJHQ��GLH�YRP�/DQG�XQG�%XQG�YHUXU�VDFKW�ZXUGHQ�� LQ�+|KH� YRQ� ����0LR�L DXI]XIDQJHQ�ZDUHQ��'LH� 5�FNODJHQGLHQHQ�GD]X��DXFK�LP�-DKU������XQG�ZHJHQ�GHU�REHQ�JHQDQQWHQ�.UHGLWLHUXQJDXFK�LP�-DKUH�������GHQ�+DXVKDOWVDXVJOHLFK�P|JOLFK�]X�PDFKHQ��
6LH�Z�UGHQ�EHQ|WLJW��XP�GLH�SURJQRVWL]LHUWHQ�XQG�HLQJHWUHWHQHQ�9HUVFKOHFKWH�UXQJHQ�DXI]XIDQJHQ��GLH�5�FN]DKOXQJ�GHU�NUHGLWLHUWHQ�6FKO�VVHO]XZHLVXQJHQ]X� HUP|JOLFKHQ� XQG� +DQGOXQJVVSLHOUDXP� LP� +LQEOLFN� DXI� JHSODQWH� 0D��QDKPHQ��ZLH�EHLVSLHOVZHLVH�GLH�*HVWDOWXQJ�GHV�+DOGHQJHOlQGHV�XQG�GLH�%XUJ�]X�HUKDOWHQ�
=XP�7KHPD�*UXQGVLFKHUXQJ�VWHOOWH�%�UJHUPHLVWHU�'U��/LQNHQV�IHVW��GDVV�GHU/DQGUDW�VHLQHU�=XVDJH�QDFKNRPPH��HYHQWXHOOH�:HQLJHUDXVJDEHQ�DQ�GLH�6WlGWHXQG�*HPHLQGHQ�]XU�FN]XJHEHQ��
(U�VWHOOWH�DX�HUGHP�NODU��GDVV�GLH�3URJQRVH�GHV�.UHLVHV�LP�+LQEOLFN�DXI�GLH$XVJDEHQ�I�U�GLH�*UXQGVLFKHUXQJ�DXIJUXQG�GHU�%HUHFKQXQJHQ�GHU�6R]LDOlPWHUGHU�NUHLVDQJHK|ULJHQ�*HPHLQGHQ�HUIROJW�VHL��$OOJHPHLQ�DXI�GLH�.UHLVXPODJHHLQJHKHQG��VWHOOWH�HU�IHVW��GDVV�GLH�+|KH�GHU�.UHLVXPODJH�DEKlQJLJ�VHL�YRQ�GHQJHULQJHUHQ�=XZHQGXQJHQ�GHV�/DQGHV��ZRUDXI�GHU�.UHLV�NHLQHQ�(LQIOXVV�KDEH�'HV�:HLWHUHQ�VHLHQ�GLH�6R]LDOKLOIHDXIZHQGXQJHQ�JHVWLHJHQ��GD�QLFKW�LQ�DOOHQ6WlGWHQ�GHV�.UHLVHV�YHUJOHLFKEDUH�$QVWUHQJXQJHQ�XQWHUQRPPHQ�Z�UGHQ��XPGLH�.RVWHQ�ZLH�LQ�%DHVZHLOHU�]X�VHQNHQ��
=XP�7KHPD�:LUWVFKDIWVI|UGHUXQJ�HUNOlUWH�'U��/LQNHQV��GDVV�GLH�:LUWVFKDIWVI|U�GHUXQJVEHP�KXQJHQ� GHU� 6WDGW� LQVEHVRQGHUH� GD]X� GLHQWHQ�� LQ� %DHVZHLOHUDXVUHLFKHQGH�$UEHLWV��XQG�$XVELOGXQJVSOlW]H�]X� VFKDIIHQ��'LH�]XVlW]OLFKHQ6WHXHUHLQQDKPHQ�VHLHQ�QDW�UOLFK�HLQ�SRVLWLYHU�=XVDW]DVSHNW�



����
'HQ� hEHUOHJXQJHQ� GHU� 63'�)UDNWLRQ� ]XU� (LQULFKWXQJ� HLQHV� JHPHLQVDPHQ-XJHQGDPWHV�PLW�HLQHU�6WDGW�DXV�HLQHP�DQGHUHQ�.UHLV�VWDQG�%�UJHUPHLVWHU�'U�/LQNHQV� NULWLVFK� JHJHQ�EHU�� 6RZRKO� GLH� (LQULFKWXQJ� HLQHV� HQWVSUHFKHQGHQ=ZHFNYHUEDQGHV�DOV�DXFK�GLH�VSlWHUH�$EVWLPPXQJ�VHLHQ�VHKU�YHUZDOWXQJVDXI�ZHQGLJ��(U�N|QQH�VLFK�QLFKW�YRUVWHOOHQ��GDVV�PDQ�LQ�GLHVHU�)RUP�ZLUNOLFK�HIIHN�WLY�DUEHLWHQ�N|QQH��9LHOPHKU�Z�UGHQ�(QWVFKHLGXQJVSUR]HVVH�YHU]|JHUW��'LH$QELQGXQJ�GHU�6WDGW�%DHVZHLOHU�DQ�GDV�-XJHQGDPW�GHV�.UHLVHV�$DFKHQ�KDEHVLFK� ELVKHU� DOV� VHKU� SRVLWLY� HUZLHVHQ�� =ZDU� EHILQGH� VLFK� GDV� -XJHQGDPW� LQ$DFKHQ��GLH�ZHVHQWOLFKH�$UEHLW�PLW�GHQ�EHWURIIHQHQ�%�UJHUQ�HUIROJH�MHGRFK�YRU2UW�PLW�EHLVSLHOVZHLVH�GHQ�6SUHFKVWXQGHQ�XQG�GHU�%HWUHXXQJ�LQ�GHQ�.LQGHU�JlUWHQ�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�DXI�9RUVFKODJ�GHV�+DXSW��XQG�)LQDQ]DXVVFKXVVHV�PLW��� -D�6WLPPHQ� XQG� �� 1HLQ�6WLPPHQ� GLH� +DXVKDOWVVDW]XQJ� PLW� �SODQ� XQG$QODJHQ�I�U�GDV�+DXVKDOWVMDKU������LQ�GHU�)RUP�GHV�YRUOLHJHQGHQ�(QWZXUIHVXQWHU�%HU�FNVLFKWLJXQJ�GHU�bQGHUXQJVYRUVFKOlJH�]XP�+DXVKDOW������

�� %HUDWXQJ� GHV� ,QYHVWLWLRQVSURJUDPPHV� GHU� 6WDGW� %DHVZHLOHU� ����� I�U� GLH-DKUH������������
*UXQGODJH� I�U�GHQ�)LQDQ]SODQ��GHU�JHPl������$EV����1U����*HP+92�GHP+DXVKDOWVSODQ�EHL]XI�JHQ�LVW��LVW�X��D��GDV�,QYHVWLWLRQVSURJUDPP��GDV�JHPl������$EV����*2�15:�YRP�6WDGWUDW�]X�EHVFKOLHVVHQ�LVW�
'HU�)LQDQ]SODQ�LVW�DXI�GHU�%DVLV�GHU�I�U�GDV�+DXVKDOWVMDKU������YRUJHVFKODJH�QHQ� +DXVKDOWVDQVlW]H� XQWHU� %HU�FNVLFKWLJXQJ� GHU� 3URJQRVHQ� GHU� /DQGHV�UHJLHUXQJ� I�U�GLH�PLWWHOIULVWLJH�)LQDQ]SODQXQJ�XQG�QDFK�$QSDVVXQJ�DQ�GLHELVKHULJH�WDWVlFKOLFKH�(LQQDKPH��XQG�$XVJDEHHQWZLFNOXQJ�GHU�6WDGW�%DHVZHL�OHU�HUVWHOOW�
,P�,QYHVWLWLRQVSURJUDPP�VLQG�I�U������XQG������GLH�+DXVKDOWVDQVlW]H�YHU�DQVFKODJW�XQG�DE������GLH�,QYHVWLWLRQVYRUKDEHQ�GHV�YRUMlKULJHQ�,QYHVWLWLRQV�SURJUDPPHV��EHUZLHJHQG��EHUQRPPHQ�E]Z��DXI�*UXQG�GHU�(LQQDKPH��XQG$XVJDEHHQWZLFNOXQJ�QHX�NDONXOLHUW�XQG�YHUDQVFKODJW�ZRUGHQ�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� +DXSW�� XQG� )LQDQ]DXVVFKXVVHV� LQ� VHLQHU6LW]XQJ�DP������������EHVFKOLH�W�GHU�6WDGWUDW�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�GDV�,QYHVWLWLRQVSURJUDPP������I�U������ELV�����LQ�GHU�)RUP�GHV�YRUOLHJHQGHQ�(QWZXUIHV�XQWHU�%HU�FNVLFKWLJXQJ�HYHQWX�HOOHU��bQGHUXQJVYRUVFKOlJH�]XP�+DXVKDOW������



����
��� %HWHLOLJXQJVEHULFKW������GHU�6WDGW�%DHVZHLOHU

'LH�6WDGW�%DHVZHLOHU�LVW�QDFK�������,,,�GHU�*HPHLQGHRUGQXQJ�15:�YHUSIOLFK�WHW��HLQHQ�%HWHLOLJXQJVEHULFKW�]X�HUVWHOOHQ��GHU�$XVNXQIW�JLEW��EHU�ZLUWVFKDIWOL�FKH�%HWHLOLJXQJHQ�DQ�8QWHUQHKPHQ�XQG�(LQULFKWXQJHQ�LQ�GHU�5HFKWVIRUP�GHVSULYDWHQ�5HFKWV��'HU�%HULFKW�VROO�LQVEHVRQGHUH�$QJDEHQ��EHU�GLH�(UI�OOXQJ�GHV|IIHQWOLFKHQ�=ZHFNV��GLH�%HWHLOLJXQJVYHUKlOWQLVVH�XQG�GLH�=XVDPPHQVHW]XQJGHU�2UJDQH�GHU�*HVHOOVFKDIW�HQWKDOWHQ�'HU�%HULFKW�GLHQW�GHU�,QIRUPDWLRQ�GHU�5DWVPLWJOLHGHU�XQG�(LQZRKQHU�
'HU�%HWHLOLJXQJVEHULFKW� LVW�HQWVSUHFKHQG�GHU�JHVHW]OLFKHQ�9RUJDEHQ�HUVWHOOWZRUGHQ�XQG�GHU�+DXVKDOWVVDW]XQJ�EHLJHI�JW��1U�����GHV�,QKDOWVYHU]HLFKQLV�VHV��
8QWHUQHKPHQ�XQG�(LQULFKWXQJHQ�PLW�HLJHQHU�5HFKWVSHUV|QOLFKNHLW��DQ�GHQHQGLH�*HPHLQGH�PLW�PHKU�DOV������EHWHLOLJW�LVW��VLQG�JHPl������,,�1U����*HP+92]XVlW]OLFK�PLW�LKUHQ�-DKUHVDEVFKO�VVHQ��/DJHEHULFKWHQ�XQG�%HULFKWHQ��EHU�GLH(LQKDOWXQJ�GHU�|IIHQWOLFKHQ�=LHOVHW]XQJHQ�GHP�+DXVKDOWVSODQ�EHL]XI�JHQ�1U����XQG����GHV�,QKDOWVYHU]HLFKQLVVHV��0LW� PHKU� DOV� ��� �� LVW� GLH� 6WDGW� %DHVZHLOHU� DQ� GHU� ,76� �� ,QWHUQDWLRQDOHV7HFKQRORJLH��XQG�6HUYLFH�&HQWHU�%DHVZHLOHU�*PE+�XQG�DQ�GHU�%DHVZHLOHU(QWZLFNOXQJVJHVHOOVFKDIW�PE+�EHWHLOLJW�
%HVFKOXVV�
'HU�6WDGWUDW�QLPPW�HLQVWLPPLJ�GHQ�%HWHLOLJXQJVEHULFKW������VRZLH�GLH�$Q�ODJHQ��EHU�GLH�0HKUKHLWVEHWHLOLJXQJHQ�GHU�6WDGW�%DHVZHLOHU�]XU�.HQQWQLV�

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



����
��� )RUWVFKUHLEXQJ�GHV�6FKXOHQWZLFNOXQJVSODQHV�GHU�6WDGW�%DHVZHLOHU�

,Q�VHLQHU�6LW]XQJ�DP������������KDW�GHU�6FKXODXVVFKXVV�GLH�9HUZDOWXQJ�PLWGHU�)RUWVFKUHLEXQJ�GHV�6FKXOHQWZLFNOXQJVSODQHV�GHU�6WDGW�%DHVZHLOHU�EHDXI�WUDJW�
1DFK������E�GHV�6FKXOYHUZDOWXQJVJHVHW]HV��6FK9*��VLQG�*HPHLQGHQ��.UHLVHXQG�/DQGVFKDIWVYHUElQGH��VRZHLW�VLH�QDFK������6FKXOWUlJHUDXIJDEHQ�]X�HUI�O�OHQ�KDEHQ��YHUSIOLFKWHW��]XU�6LFKHUXQJ�HLQHV�JOHLFKPl�LJHQ�XQG�DOOH�6FKXOIRU�PHQ�XPIDVVHQGHQ�%LOGXQJV��XQG�$EVFKOXVVDQJHERWHV�LQ�DOOHQ�/DQGHVWHLOHQ�I�ULKUHQ�%HUHLFK�HLQH�PLW�GHQ�3ODQXQJHQ�EHQDFKEDUWHU�6FKXOWUlJHU�DEJHVWLPPWH6FKXOHQWZLFNOXQJVSODQXQJ ]X�EHWUHLEHQ�
0LW�GHU�]XP������������LQ�.UDIW�JHWUHWHQHQ�1HXIDVVXQJ�GHV�6FKXOYHUZDOWXQJV�JHVHW]HV� ZXUGH� DXFK� GLH� 6FKXOHQWZLFNOXQJVSODQXQJ� LQ� 15:� ZHLWJHKHQGPRGLIL]LHUW��6R�ZXUGH�EHLVSLHOVZHLVH�GLH�ELV�]X�GLHVHP�=HLWSXQNW�I�U�GLH�6FKXO�HQWZLFNOXQJVSODQXQJ�JHOWHQGH�6FKXOHQWZLFNOXQJVSODQYHURUGQXQJ��6(3�92�DXIJHKREHQ�� VRGDVV� GLH� 6WDGW� %DHVZHLOHU� QLFKW�PHKU� YHUSIOLFKWHW� LVW�� HLQHQ6FKXOHQWZLFNOXQJVSODQ ]X�HUVWHOOHQ�
:LH�GLH�9HUZDOWXQJ�DQOlVVOLFK�GHU�REHQ�JHQDQQWHQ�6LW]XQJ�HUOlXWHUW�KDW��LVW�HVJOHLFKZRKO�lX�HUVW�ZLFKWLJ��ZHLWHUKLQ�HLQH�ÅGXUFKGDFKWH´�6FKXOHQWZLFNOXQJV�SODQXQJ� ]X� EHWUHLEHQ�� GLH� YRUKDQGHQH� 6SLHOUlXPH� DNWLYLHUW� XQG� /|VXQJHQDQELHWHW��GLH�GHQ�JHJHEHQHQ�5DKPHQEHGLQJXQJHQ�JHUHFKW�ZLUG�
'HU�6FKXOHQWZLFNOXQJVSODQ�GHU�6WDGW�%DHVZHLOHU�ZXUGH�LQ�GHQ�OHW]WHQ�-DKUHQ�]XOHW]W� LP� -DKUH� ������ YRQ�GHU�$UEHLWVJHPHLQVFKDIW�.RPPXQDOH�3ODQXQJ� �.203/$1���DXV�%RFKXP�HUVWHOOW��0LW�6FKUHLEHQ�YRP������������KDW�.20�3/$1�GHU�6WDGW�%DHVZHLOHU�HUQHXW�HLQ�$QJHERW��EHU�GLH�)RUWVFKUHLEXQJ�GHV6FKXOHQWZLFNOXQJVSODQHV�XQWHUEUHLWHW�
+LHUQDFK�ZlUH�I�U�GLH�)RUWVFKUHLEXQJ�HLQ�%HWUDJ�YRQ����������L ]X]�JOLFK�GHUJHVHW]OLFKHQ� 0HKUZHUWVWHXHU�� VRPLW� LQVJHVDPW� ��������� L� DXI]XZHQGHQ�(WZDLJH�=XVDW]NRVWHQ��GLH�HUIDKUXQJVJHPl��HQWVWHKHQ��VLQG�KLHUEHL�QRFK�QLFKWEHU�FNVLFKWLJW�
1HEHQ� GHU� 7DWVDFKH�� GDVV� GHU� 6FKXOWUlJHU�ZRKO� GLH� EHVWHQ�.HQQWQLVVH� GHU6FKXOODQGVFKDIW�YRU�2UW�KDW��ZHUGHQ�GXUFK�GLH�)RUWVFKUHLEXQJ�GHV�6FKXOHQW�ZLFNOXQJVSODQHV� GXUFK�GDV� ]XVWlQGLJH�)DFKDPW�QLFKW� XQHUKHEOLFKH�.RVWHQHLQJHVSDUW��GLH� LQVEHVRQGHUH�DXFK�YRU�GHP�+LQWHUJUXQG�GHU�+DXVKDOWVODJHXQVHUHU�6WDGW�GULQJHQG�DQ�DQGHUHU�6WHOOH�EHQ|WLJW�ZHUGHQ�
'HQ�6FKXOHQ�GHU�6WDGW�%DHVZHLOHU�ZXUGH�GHU�(QWZXUI�PLW�GHU�%LWWH�XP�6WHO�OXQJQDKPH�JHPl�������6FKXOPLWZLUNXQJVJHVHW]��6FK0*��]XJHVWHOOW�XQG�GHQ6FKXOOHLWHUQ� GXUFK�0LWDUEHLWHU� GHV� 6FKXOYHUZDOWXQJVDPWHV� SHUV|QOLFK� YRU�JHVWHOOW��$OOH�6WHOOXQJQDKPHQ�VLJQDOLVLHUHQ�LQKDOWOLFK�GHXWOLFKH�=XVWLPPXQJ]X�GHP�YRUJHOHJWHQ�(QWZXUI�



����
'HU�6FKXODXVVFKXVV� KDW� LQ� VHLQHU�6LW]XQJ� DP������������� 723� ��� GHP�5DWHLQVWLPPLJ�GHQ�9RUVFKODJ�XQWHUEUHLWHW��GHQ�(QWZXUI�GHU�)RUWVFKUHLEXQJ�����]XP�6FKXOHQWZLFNOXQJVSODQ�]X�EHVFKOLH�HQ�
,P�=HLWSXQNW�GHU�(UVWHOOXQJ�GHU�9HUZDOWXQJVYRUODJH�ODJHQ�GLH�6WHOOXQJQDK�PHQ�GHU�6WDGW�hEDFK�3DOHQEHUJ�XQG�GHU�*HPHLQGH�$OGHQKRYHQ�VFKULIWOLFK�YRU�(V�ZXUGHQ�NHLQH�%HGHQNHQ�HUKREHQ��6HLWHQV�GHU�6WDGW�:�UVHOHQ�ZXUGH�IHUQ�P�QGOLFK�GDUDXI�KLQJHZLHVHQ��GDVV�HEHQIDOOV�NHLQH�%HGHQNHQ�EHVWHKHQ��$XFKYRQ�GHQ��EULJHQ�1DFKEDUVWlGWHQ�E]Z��*HPHLQGHQ�ZHUGHQ�NHLQH�%HGHQNHQHUZDUWHW��
'LH�)UDNWLRQVYRUVLW]HQGHQ�KDEHQ�GHQ�GXUFK�GHQ�6FKXODXVVFKXVV�]XU�.HQQWQLVJHQRPPHQHQ�(QWZXUI�GHV�6FKXOHQWZLFNOXQJVSODQHV��DP������������HUKDOWHQ�
'LH� %H]LUNVUHJLHUXQJ� VRZLH� GDV� 6FKXODPW� GHV� .UHLVHV� $DFKHQ� KDEHQ� HLQ([HPSODU�GHU�6(3�)RUWVFKUHLEXQJ�]XU�.HQQWQLVQDKPH�HUKDOWHQ�
5DWVPLWJOLHG�/DQNRZ�HUNOlUWH��GDVV�HV�HLQH�JXWH�(QWVFKHLGXQJ�JHZHVHQ�VHL�GHQ� 6FKXOHQWZLFNOXQJVSODQ� ]X� IRUGHUQ�� 'LHVHU� VHL� VHKU� �EHUVLFKWOLFK�� NODUVWUXNWXULHUW�XQG�JHEH� WUDQVSDUHQWH�(LQEOLFNH� LQ�GLH�EHUHLWV�JHWURIIHQHQ�(QW�VFKHLGXQJHQ�XQG�LQ�GLH�(QWZLFNOXQJ�GHU�6FKXOHQ��(V� VHL� ULFKWLJ� JHZHVHQ�� DQ� GHQ�*UXQGVFKXOHQ� LQ� GHQ� NOHLQHUHQ� 6WDGWWHLOHQIHVW]XKDOWHQ��(V�]HLJH�VLFK��GDVV�GHU�%HVWDQG�GHU�VLHEHQ�*UXQGVFKXOHQ�DXFK�LQ=XNXQIW�JHVLFKHUW�VHL��$XFK�GLH�(QWVFKHLGXQJ�]X�HLQHP�(UZHLWHUXQJVEDX�GHU�5HDOVFKXOH�XQWHU�ILQDQ�]LHOOHU�(LJHQEHODVWXQJ�GHU�6WDGW�KDEH�VLFK�DOV�ULFKWLJ�HUZLHVHQ��'LH�5HDOVFKXOHVHL� HLQH� VHKU� EHOLHEWH�6FKXOIRUP�� GLH� DXFK� ]XN�QIWLJ� ��]�JLJ�ZHLWHUJHI�KUWZHUGH��'DVV�GHU]HLW�NHLQH�0D�QDKPHQ�HUJULIIHQ�ZHUGHQ�P�VVWHQ��VHL�(UJHEQLVHLQHU�YRUDXVVFKDXHQGHQ�3ODQXQJ��
)UDNWLRQVYRUVLW]HQGHU� %HFNHUV� GHU� )UDNWLRQ� %�QGQLV� ���'LH�*U�QHQ� VSUDFKIROJHQGH�3XQNWH�DQ�
'LH�(QWZLFNOXQJ�LQ�GHQ�1HXEDXJHELHWHQ�VHL�VHLWHQV�GHU�9HUZDOWXQJ�HQWVSUH�FKHQG�LP�6FKXOHQWZLFNOXQJVSODQ�EHU�FNVLFKWLJW�ZRUGHQ��6ROOWH�GLH�(QWZLFN�OXQJ�LP�6WDGWWHLO�%DHVZHLOHU�DEHU�ZHLWHU�QDFK�REHQ�JHKHQ�DOV�SURJQRVWL]LHUW�P�VVH�GRUW�HYHQWXHOO�QDFKJHVWHXHUW�ZHUGHQ�
'LH�hEHUJDQJVTXRWH�YRQ�GHQ�*UXQGVFKXOHQ�]X�GHQ�+DXSWVFKXOHQ�KDEH�ELVKHUEHL�FD�������JHOHJHQ��,P�-DKU������KDEH�HV�PLW�HLQHU�hEHUJDQJVTXRWH�YRQ����� �� HLQHQ� GHXWOLFKHQ� (LQEUXFK� JHJHEHQ�� 6ROOWH� VLFK� KLHUDXV� HLQ� 7UHQGHQWZLFNHOQ��P�VVH�DXFK�KLHU�HQWVSUHFKHQG�QDFKJHVWHXHUW�ZHUGHQ�
'DV�*\PQDVLXP�VHL���]�JLJ�NRQ]LSLHUW��'HU]HLW�JHEH�HV�HLQH�$XVQDKPHUHJH�OXQJ��ZRQDFK�DXFK���(LQJDQJVNODVVHQ�JHELOGHW�ZHUGHQ�N|QQHQ�� ,QVJHVDPWEHZHJH�VLFK�GDV�*\PQDVLXP�DXI�HLQH���=�JLJNHLW�KLQ��,Q�GLHVHP�)DOO�P�VVHHYHQWXHOO� �EHU� HLQH� 4XRWLHUXQJ� EHL� 6FK�OHUQ� DXV� GHQ� 1DFKEDUJHPHLQGHQQDFKJHGDFKW�ZHUGHQ�



����
(LQJHKHQG�DXI�GLH�$QPHUNXQJHQ�]X�GHQ�1HXEDXJHELHWHQ�HUNOlUWH�%HLJHRUGQH�WHU�/H�PDQQ��GDVV�GLH�9HUZDOWXQJ�QDW�UOLFK�MlKUOLFK�LP�6FKXODXVVFKXVV�GDU��EHU�EHULFKWHQ�ZHUGH��ZLH�VLFK�GLH�,VW�=DKOHQ�]X�GHQ�3URJQRVHGDWHQ�YHUKDOWHQ�,Q�%H]XJ�DXI�GLH�+DXSWVFKXOHQ�JHKH�PDQ� I�U������YRQ�HLQHP�$XVUXWVFKHUQDFK�XQWHQ�DXV��$XIJUXQG�GHU�JXWHQ�$UEHLW�LQ�GHQ�+DXSWVFKXOHQ�KDEH�PDQDEHU�GLH�=DKOHQ�YRQ������QLFKW�DOV�3URJQRVHJUXQGODJH�YHUZHQGHW�
%HVFKOXVV�
'HU�6WDGWUDW�QLPPW�GLH�)RUWVFKUHLEXQJ������]XP�6FKXOHQWZLFNOXQJVSODQ�GHU6WDGW�%DHVZHLOHU�]XU�.HQQWQLV�XQG�HUKHEW�GLHVH�HLQVWLPPLJ�]XP�%HVFKOXVV�

��� %HEDXXQJVSODQ�1U������0DULDVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�%DHVZHLOHU
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�(LQZHQGXQJVIULVW�JHP�������%DX*%YRUJHEUDFKWHQ�%HGHQNHQ�XQG�$QUHJXQJHQ
�� 6DW]XQJVEHVFKOXVV�JHP�������%DX*%�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�(LQZHQGXQJVIULVW�JHP�������%DX*%YRUJHEUDFKWHQ�%HGHQNHQ�XQG�$QUHJXQJHQ�
'HU�5DW�GHU�6WDGW�%DHVZHLOHU�KDW�LQ�GHU�6LW]XQJ�YRP������������EHVFKORV�VHQ��GHQ�%HEDXXQJVSODQ�1U������0DULDVWUD�H����bQGHUXQJ�1U�����DXI]XVWHO�OHQ��=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�(UZHLWHUXQJ�GHU��EHUEDXEDUHQ)OlFKHQ�DXI�GHQ�)OXUVW�FNHQ�*HPDUNXQJ�%DHVZHLOHU��)OXU�����1UQ�����XQG�����
,Q�GHU�=HLW�YRP������������ELV������������ZXUGH�GHQ�%�UJHUQ�XQG�GHQEHWURIIHQHQ�7UlJHUQ�|IIHQWOLFKHU�%HODQJH�*HOHJHQKHLW�]XU�6WHOOXQJQDKPH]X�GHU�bQGHUXQJ�GHU�3ODQXQJ�JHJHEHQ�
6HLWHQV�GHV�.UHLVHV�$DFKHQ��$������.UHLVSODQXQJ��ZLUG�DQJHUHJW��LP�%H�EDXXQJVSODQ�7UDXI��XQG�)LUVWK|KHQ�]XU�6LFKHUXQJ�HLQHU��DQ�GHU�YRUKDQGH�QHQ�%HEDXXQJ��DQJHSDVVWHQ�%HEDXXQJ�IHVW]XVHW]HQ�

6WHOOXQJQDKPH�7UDXI�� XQG� )LUVWK|KHQ� VLQG� LP� 3ODQJHELHW� GHV� %HEDXXQJVSODQHV� 1U�� �� 0DULDVWUD�H���QLFKW�HQWKDOWHQ�$XV� SODQXQJVUHFKWOLFKHU� 6LFKW� VLQG� GLHVH� )HVWVHW]XQJHQ� DXFK� QLFKW� HU�IRUGHUOLFK��GD�GXUFK�GLH��EULJHQ�)HVWVHW]XQJHQ��$XVVFKOXVV�YRQ�'UHPSHO,,��2*��%DXWLHIH�DXI����P�EHJUHQ]W��HLQH�GHP�8PJHEXQJVIHOG�DQJHSDVVWH%HEDXXQJ�IHVWJHVHW]W�ZLUG�



����
'HU�$QUHJXQJ�GHV�.UHLVHV�$DFKHQ��$�����VROOWH�GDKHU�QLFKW�]XJHVWLPPWZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU�$QUHJXQJ�GHV�.UHLVHV�$DFKHQ��$�����ZLUG�JHPl��GHU�YRUVWHKHQGHQ%HJU�QGXQJ�QLFKW�HQWVSURFKHQ�

�� 6DW]XQJVEHVFKOXVV�JHP�������%DX*%�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJYRP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'LH�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U������0DULDVWUD�H���PLW�%H�JU�QGXQJ�ZLUG�JHP�������%DX*%�DOV�6DW]XQJ�EHVFKORVVHQ�

��� %HEDXXQJVSODQ�1U�������,P�:HLQNHOOHU����bQGHUXQJ�1U�����6WDGWWHLO�6HWWHULFK
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�(LQZHQGXQJVIULVW�JHP�������%DX*%YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�� 6DW]XQJVEHVFKOXVV�JHP�������%DX*%

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�(LQZHQGXQJVIULVW�JHP�������%DX*%YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�
'HU�5DW�GHU�6WDGW�%DHVZHLOHU�KDW�LQ�GHU�6LW]XQJ�YRP������������EHVFKORV�VHQ��GHQ�%HEDXXQJVSODQ�1U�������,P�:HLQNHOOHU����bQGHUXQJ�1U�����DXI�]XVWHOOHQ�
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�HV��I�U�GLH�+DXVJUXQGVW�FNH�+RQWHUXVV�WUD�H� �� ELV� +RQWHUXVVWUD�H� ��� I�U� GDV� (UGJHVFKRVV� HLQH� %DXWLHIH� YRQ������P�IHVW]XVHW]HQ�
,Q�GHU�=HLW�YRP������������ELV������������ZXUGH�GHQ�%�UJHUQ�XQG�EHWURI�IHQHQ�7UlJHUQ�|IIHQWOLFKHU�%HODQJH�*HOHJHQKHLW�]XU�6WHOOXQJQDKPH�]X�GHUbQGHUXQJ�GHU�3ODQXQJ�JHJHEHQ�
6HLWHQV�GHV�.UHLVHV�$DFKHQ��$�����ZLUG�DQJHUHJW��GLH�$EJUHQ]XQJ�]ZL�VFKHQ� GHP� HLQJHVFKRVVLJHQ� XQG� GHP� ]ZHLJHVFKRVVLJHQ� :RKQJHELHWGXUFKJlQJLJ�IHVW]XVHW]HQ�



����
6WHOOXQJQDKPH�=XU�.ODUVWHOOXQJ�GHU�$EJUHQ]XQJ�]ZLVFKHQ�HLQJHVFKRVVLJHP�XQG�]ZHL�JHVFKRVVLJHP�:RKQJHELHW�NDQQ�GLH�'DUVWHOOXQJ�LP�%HEDXXQJVSODQ�HQW�VSUHFKHQG�HUJlQ]W�ZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
=XU�.ODUVWHOOXQJ� ]ZLVFKHQ�GHP�HLQJHVFKRVVLJHQ�XQG�]ZHLJHVFKRVVLJHQ:RKQJHELHW�ZLUG�GLH�)HVWVHW]XQJ�LP�%HEDXXQJVSODQHQWZXUI�HQWVSUHFKHQGHUJlQ]W�

�� 6DW]XQJVEHVFKOXVV�JHP�������%DX*%�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'LH�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U�������,P�:HLQNHOOHU����PLW%HJU�QGXQJ�ZLUG�JHP�������%DX*%�DOV�6DW]XQJ�EHVFKORVVHQ�

��� %HEDXXQJVSODQ�1U�����,���&DUO�$OH[DQGHU�6WUD�H����6WDGWWHLO�%HJJHQGRUI
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�JHPl����������%DX*%YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�� 6DW]XQJVEHVFKOXVV�JHPl�������%DX*%

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�JHPl����������%DX*%YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�
'HU�(QWZXUI�]XP�%HEDXXQJVSODQ�1U�����,���&DUO�$OH[DQGHU�6WUD�H���KDW�LQGHU�=HLW�YRP������������ELV������������HLQVFKOLH�OLFK�PLW�%HJU�QGXQJ�XQGWH[WOLFKHQ�)HVWVHW]XQJHQ�JHP����������%DX*%�RIIHQ�JHOHJHQ�
$QUHJXQJHQ�RGHU�%HGHQNHQ�VLQG�QLFKW�YRUJHEUDFKW�ZRUGHQ�
6RPLW� NDQQ� GHU� %HEDXXQJVSODQ�1U�� ��� ,� �� &DUO�$OH[DQGHU�6WUD�H� �� DOV6DW]XQJ�EHVFKORVVHQ�ZHUGHQ�
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�� 6DW]XQJVEHVFKOXVV�JHPl�������%DX*%�

$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU�%HEDXXQJVSODQ�1U�����,� ��&DUO�$OH[DQGHU�6WUD�H���PLW�%HJU�QGXQJXQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�ZLUG�JHP�������%DX*%�EHVFKORVVHQ�

'LH�7DJHVRUGQXQJVSXQNWH����XQG����ZXUGHQ�DEJHVHW]W�

��� %HEDXXQJVSODQ�1U�������+DOGHQYRUJHOlQGH����bQGHUXQJ�1U�����6WDGWWHLO�%DHV�ZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�1U���

$XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�1U����
,P�%HUHLFK�GHU�HKHPDOLJHQ�:HUNVWDWW�GHU�=HFKH�&DUO�$OH[DQGHU�KDW�VLFK�HLQ/DQGVFKDIWVEDXXQWHUQHKPHQ�DQJHVLHGHOW�'D�DXIJUXQG�GHU�%HWULHEVHQWZLFNOXQJ�ZHLWHUH�/DJHUIOlFKHQ�HUIRUGHUOLFK�ZDUHQ�ZXUGH�LP�5DKPHQ�GHU�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U�������+DOGHQ�YRUJHOlQGH���HLQH�FD��������TP�JUR�H�7HLOIOlFKH�SODQXQJVUHFKWOLFK�DOV�/DJHUIOl�FKH�IHVWJHVHW]W�
1XQPHKU�ZHUGHQ�ZHLWHUH�/DJHUIOlFKHQ�HWF��I�U�GHQ�%HWULHE�EHQ|WLJW��=XU�(U�ZHLWHUXQJ�GHU�%HWULHEVIOlFKH�ELHWHQ�VLFK�)OlFKHQ�LP�V�GZHVWOLFKHQ�7HLOEHUHLFKGHV�%HWULHEVJUXQGVW�FNHV�DQ�'LHVH�)OlFKHQ� VLQG�JHP��%HEDXXQJVSODQ����DOV�)OlFKHQ� ]XU�(UKDOWXQJ�GHUEHVWHKHQGHQ� (UOHQ��3DSSHOSIODQ]XQJ� PLW� PLWWHOIULVWLJHQ� $XVWDXVFK� GXUFK(LFKHQ�XQG�+DLQEXFKHQ�IHVWJHVHW]W��,QVRZHLW�ZLUG�HLQH�bQGHUXQJ�GHV�%HEDX�XQJVSODQHV�HUIRUGHUOLFK�
'D�GLH�)HVWVHW]XQJHQ�GHV�8UVSUXQJVSODQHV�HLQHQ�$XVWDXVFK�GHU�3IODQ]XQJHQYRUVFKUHLEHQ��EHVWHKW�QDFK�5�FNVSUDFKH�PLW�GHU�8/%�GHV�.UHLVHV�$DFKHQ�GLH0|JOLFKNHLW��GLH�1HXSIODQ]XQJ�DXFK�DQ�HLQHU�DQGHUHQ�6WHOOH�YRU]XQHKPHQ�
'LH� DXI� GHP� %HWULHEVJHOlQGH� IUHL� ZHUGHQGHQ� )OlFKHQ� N|QQWHQ� VRGDQQ� DOV/DJHUIOlFKHQ�I�U�GHQ�/DQGVFKDIWVEDXEHWULHE�IHVWJHVHW]W�ZHUGHQ��=XU�$EJU��QXQJ�GHV�%HWULHEVJUXQGVW�FNHV�]XP�+HU]RJHQUDWKHU�:HJ�XQG�]XU�6�GZHVW�JUHQ]H�VROOWH�HLQ����P�EUHLWHU�+HFNHQ��XQG�%DXPVWUHLIHQ�IHVWJHVHW]W�ZHUGHQ�
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%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
)�U�GHQ�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQ�GDUJHVWHOO�WHQ�%HUHLFK�ZLUG�GHU�%HEDXXQJVSODQ�1U�������+DOGHQYRUJHOlQGH���VR�JHlQGHUW�GDVV�/DJHUIOlFKHQ�I�U�*HZHUEHEHWULHEH�IHVWJHVHW]W�ZHUGHQ�'LH� bQGHUXQJ� HUKlOW� GHQ� $UEHLWVWLWHO� Å%HEDXXQJVSODQ�1U�� ��� ��+DOGHQYRU�JHOlQGH����bQGHUXQJ�1U�����

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

��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ
(V�ZXUGHQ�NHLQH�)UDJHQ�JHVWHOOW�

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


