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��� 6FKXOEH]LUNH�I�U�GLH�**6�6W��$QGUHDV�XQG�GLH�**6�6W��%DUEDUD�GHU�6WDGW�%DHVZHL�OHU
)�U� GLH� *UXQGVFKXOHQ� GHV� 6WDGWJHELHWHV� %DHVZHLOHU� VLQG� JHPl�� �� ��6FKXOYHUZDOWXQJVJHVHW]��6FK9*��GXUFK�5HFKWVYHURUGQXQJ�YRP�������������]XOHW]W�JHlQGHUW�DP�������������6FKXOEH]LUNH�JHELOGHW�ZRUGHQ��� 'XUFK GLH�%LOGXQJ�YRQ�6FKXOEH]LUNHQ�VROO�X�D��HUUHLFKW�ZHUGHQ��GDVV�GLH�6FK�OHULQQHQ�XQG� 6FK�OHU� DXI� GLH� 6FKXOHQ� VR� YHUWHLOW� ZHUGHQ�� GDVV� HLQH� JOHLFKPl�LJH�.ODVVHQELOGXQJ�HUP|JOLFKW�ZLUG��� $XI� *UXQG� GHU� 7DWVDFKH�� GDVV� GLH� **6� 6W�� %DUEDUD� QDFK� GHU� GXUFKJHI�KUWHQ�8PZDQGOXQJ�VHLW�%HJLQQ�GHV�QHXHQ�6FKXOMDKUHV�NHLQH�%HNHQQWQLVVFKXOH�PHKU�LVW�XQG�VRPLW�]ZHL�*HPHLQVFKDIWVJUXQGVFKXOHQ�LP�6WDGWWHLO�6HWWHULFK�H[LVWLHUHQ���GLH�(U]LHKXQJVEHUHFKWLJWHQ� LP� 6WDGWWHLO� 6HWWHULFK� DOVR� NHLQH� :DKO� PHKU� ]ZLVFKHQ�%HNHQQWQLVVFKXOH�XQG�*HPHLQVFKDIWVVFKXOH�KDEHQ���VLQG�I�U�GHQ�6WDGWWHLO�6HWWHULFK�GLH�6FKXOEH]LUNH�QHX�]X�IDVVHQ��� 'LH (LQVFKXOXQJ�DXI�*UXQGODJH�GLHVHU�QHX�]X�IDVVHQGHQ�6FKXOEH]LUNH�HUIROJW�MHGRFK�HUVWPDOLJ�PLW�%HJLQQ�GHV�6FKXOMDKUHV������������GD�GDV�$QPHOGHYHUIDKUHQ�I�U�GLH�EHLGHQ� 6HWWHULFKHU� *UXQGVFKXOHQ� I�U� GDV� 6FKXOMDKU� ���������� EHUHLWV� (QGH� GHV�-DKUHV������DEJHVFKORVVHQ�ZXUGH��� :HLWHUH� bQGHUXQJHQ� YRQ� 6FKXOEH]LUNHQ� DQGHUHU� *UXQGVFKXOHQ�� GLH� GXUFK� GLH�8PZDQGOXQJ� GHU�.*6�6W�� %DUEDUD� LP�6WDGWWHLO� 6HWWHULFK� EHWURIIHQ� VLQG��ZHUGHQ�VHSDUDW�DP�(QGH�GLHVHU�9RUODJH�EHKDQGHOW��� (UVWPDOV�]X�%HJLQQ�GHV�6FKXOMDKUHV�����������ZXUGHQ�LP�6WDGWWHLO�%DHVZHLOHU�I�U�GLH�**6 , � )ULHGHQVVFKXOH��VRZLH�GLH�**6�,,���*UHQJUDFKW��KLHU�DOOHUGLQJV�QLFKW�DXV�*U�QGHQ�GHU�8PZDQGOXQJ�HLQHU�6FKXOH���EHUODSSHQGH�6FKXOEH]LUNH�DOV�/|VXQJ�I�U�]ZHL�6FKXOHQ�IHVWJHOHJW���
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1DFK GHQ ELVODQJ�JHVDPPHOWHQ�(UIDKUXQJHQ�NDQQ�HLQGHXWLJ�JHVDJW�ZHUGHQ��GDVV�VLFK�GLH�)HVWOHJXQJ�HLQHV�VROFKHQ�hEHUVFKQHLGXQJVJHELHWHV�EHZlKUW�KDW��� ,QVEHVRQGHUH�LVW�HV�KLHUGXUFK�LQ�HLQHP�JHZLVVHQ�5DKPHQ�P|JOLFK��DXI�:�QVFKH�YRQ�(U]LHKXQJVEHUHFKWLJWHQ�DXV�GHP�hEHUVFKQHLGXQJVJHELHW�HLQ]XJHKHQ�XQG�LP�JUR�HQ�XQG�JDQ]HQ�I�U�DQJHPHVVHQH�.ODVVHQVWlUNHQ�DQ�]ZHL�6FKXOHQ�]X�VRUJHQ��� $XI�*UXQG�GLHVHU�SRVLWLYHQ�(UIDKUXQJHQ�LVW�GLH�9HUZDOWXQJ�GHU�$QVLFKW��GDVV�PDQ�EHL�GHU�1HXIHVWVHW]XQJ�GHU�6FKXOEH]LUNH�LP�6WDGWWHLO�6HWWHULFK�lKQOLFK�YHUIDKUHQ�VROOWH��ZLH� ]XYRU� GDUJHOHJW�� LQGHP� I�U� EHLGH� *UXQGVFKXOHQ� MHZHLOV� IHVWH� 6FKXOEH]LUNH�JHELOGHW�ZHUGHQ��GLH�LQ�HLQ�JHPHLQVDPHV�hEHUVFKQHLGXQJVJHELHW��EHUJHKHQ���� $OV�.ULWHULXP�I�U�GLH�9HUWHLOXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�DXV�GHP�hEHUVFKQHL�GXQJVJHELHW�ZHUGHQ�IROJHQGH�3XQNWH�YRUJHVFKODJHQ��� � *HVFKZLVWHUNLQGHU�DQ�HLQHU�GHU�EHLGHQ�6FKXOHQ��� .ODVVHQJU|�H��� 6FKXOQlKH��� (UI�OOXQJ�GHV�,QWHJUDWLRQVDXIWUDJHV��� (V�ZLUG�DXVGU�FNOLFK�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�5HLKHQIROJH�GHU�.ULWHULHQ�NHLQH�*HZLFKWXQJ�GDUVWHOOW��� )�U�GLH�9HUWHLOXQJ�GHU�6FKXOQHXOLQJH�DXV�GHP�hEHUVFKQHLGXQJVJHELHW�DXI�GLH�EHLGHQ�6FKXOHQ�VROOHQ�GHU�]XVWlQGLJH�6FKXODPWVGLUHNWRU��GLH�EHLGHQ�6FKXOOHLWHU�XQG�HLQ�9HU�WUHWHU�GHV�6FKXOWUlJHUV�]XVWlQGLJ�VHLQ��� 'HQ (OWHUQ�DXV�GHP�hEHUVFKQHLGXQJVJHELHW�ZLUG�]X�%HJLQQ�GHV�6FKXOMDKUHV��ZHOFKHV�YRU�GHP�(LQVFKXOXQJVMDKU�EHJLQQW��*HOHJHQKHLW�JHJHEHQ��HLQHQ�6FKXOZXQVFK�]X�lX�HUQ�� $XI� GHU� *UXQGODJH� GLHVHU� JHVDPPHOWHQ� (OWHUQZ�QVFKH� VROO� GDQQ� GLH�YRUJHQDQQWH�Å9HUWHLOXQJVUXQGH´�HQWVFKHLGHQ��� 'LH:DKOP|JOLFKNHLW�KLQVLFKWOLFK�GHU�NRQIHVVLRQHOOHQ�6FKXOHQ�EOHLEW��ZLH�VSlWHU�GDU�JHVWHOOW�ZLUG��XQEHU�KUW���
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6HLWHQV�GHU�9HUZDOWXQJ�ZLUG�QDFK�HLQJHKHQGHU�hEHUSU�IXQJ�IROJHQGHU�9RUVFKODJ�XQWHUEUHLWHW��
� .HUQJHELHW�**6�6W��$QGUHDV�$EVFKQLWW���GHV�9HU]HLFKQLVVHV��$Q�GHU�%XUJ�$QGUHDVVWUD�H�$QWRQ�.OHLQ�6WUD�H�%DKQVWUD�H�%LVFKRI�7HXWVFK�:HJ�%UXNHQWKDOZHJ�*DUWHQVWUD�H�*U�QHU�5LQJ�*U�QVWUD�H�1U���������E�+DXSWVWUD�H�1U�������XQG������+HLGZHJ�+HOOZHJ�+RQWHUXVVWUD�H�+HUGHUVWUD�H�,P�:HLQJDUWHQ�,P�:HLQNHOOHU�,P�:LHVHQJUXQG�-RKDQQHVVWUD�H�.UXPPHU�:HJ��/HVVLQJVWUD�H�0�KOHQVWUD�H�1HXH�+HLPDW�3DVWRU�6WHJHUV�6WUD�H�3HVWDOR]]LVWUD�H�6FKQLW]HOJDVVH�1U���������XQG�1U��������6HOINDQWVWUD�H�6LPRQ�2KOHU�6WUD�H�6RQQHQZHJ�6WHIDQ�/XGZLJ�5RWK�:HJ�YRQ�5HXVFKHQEHUJ�6WUD�H�:ROIVJDVVH�=XU�%DXPVFKXOH��

.HUQJHELHW�**6�6W��%DUEDUD�$EVFKQLWW���GHV�9HU]HLFKQLVVHV��$GHQDXHUULQJ�1U���������D�����ELV�(QGH�XQG��������D�����ELV�(QGH�$JQHV�0LHJHO�:HJ�$P�$QJHU�$P�)HOG�$P�)XFKVNDXO�$P�.OlUZHUN�$P�0XOGHQSIDG�$P�:HLKHU�$XJXVW�3HWHUV�6WUD�H�%HUOLQHU�:HJ�%UHVODXHU�:HJ�&KULVWLQH�(QJOHUWK�5LQJ�'DQ]LJHU�:HJ�(JHUODQGZHJ�(LFKHQGRUIIZHJ�)RQWDQHZHJ�)ULHGHQVSODW]�*HUKDUW�+DXSWPDQQ�:HJ�*OHLZLW]HU�:HJ�*U�QVWUD�H�1U��������+DQV�%|FNOHU�6WUD�H�+DXSWVWUD�H�1U���������ELV�(QGH�XQG����������ELV�(QGH�+XPEROGWZHJ�,PPDQXHO�.DQW�:HJ�-HQDHU�:HJ�-RFKHQ�.OHSSHU�:HJ�.|QLJVEHUJHU�:HJ�/HLS]LJHU�:HJ�0DJGHEXUJHU�:HJ�1HXH�:HLGH�1RYDOLVZHJ�2IIHUPDQQVVWUD�H�2VWODQGVWUD�H�2VWULQJ�3DVWRUVZHLGH�3RWVGDPHU�:HJ�6FKPLHGVWUD�H�1U�� ���� ���ELV�(QGH�XQG��������ELV�(QGH�6FKQLW]HOJDVVH�1U������ ���ELV�(QGH�XQG��������ELV�(QGH�6LHEHQE�UJHQVWUD�H��6WUDX�HQGH�1U��������ELV�(QGH�XQG��������ELV�(QGH�7VFKLSSHQGRUIHU�6WUD�H�9|ONOLQJHU�6WUD�H�
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hEHUVFKQHLGXQJVJHELHW�**6�6W��$QGUHDV�**6�6W��%DUEDUD�ZLUG�$EVFKQLWW���GHV�9HU]HLFKQLVVHV��$GHQDXHUULQJ��������XQG��������$P�%DXHUVNDPS�$P�%DXKRI�$P�.ORVWHUJDUWHQ�$P�+HFNIHOG�$P�+DVHQSIXKO�$Q�GHU�*QDGHQNLUFKH�$XI�GHU�5RKH�%DUEDUDVWUD�H�(OLVDEHWKVWUD�H�(PLO�0D\ULVFK�6WUD�H�(UEGURVWHQDOOHH�*O�FN�$XI�6WUD�H�*U�QVWUD�H�1U�������������XQG����+DXSWVWUD�H�1U�����ELV����XQG����ELV�����,P�%RQJHUW�1RUGULQJ�5DLIIHLVHQVWUD�H�5|PHUZHJ�6FKPLHGVWUD�H�1U����ELV����XQG���ELV����6HEDVWLDQXVVWUD�H�6WUDX�HQGH�1U����ELV����XQG���ELV���E�:HVWULQJ��)�U�GHQ�6WDGWWHLO�6HWWHULFK�HUJLEW�VLFK�QDFK�GHQ�]XU�=HLW�YRUOLHJHQGHQ�*HEXUWHQ]DKOHQ�LQNOXVLYH�GHU�3URJQRVHQ�I�U�GLH�QHXHQ�%DXJHELHWH��I�U�GHQ�%HUHLFK�%DUEDUDVFKXOH���6FK��OHU��I�U�GHQ�%HUHLFK�$QGUHDVVFKXOH���6FK�OHU��I�U�GLH�QlFKVWHQ�6FKXOMDKUH�HLQ�6FK�OHUSR�WHQWLDO�SUR�(LQVFKXOXQJVMDKUJDQJ�YRQ������������� ������������� �������������� ������������� �������������� ����'LH�6FK�OHU]DKOHQSURJQRVHQ�VWHOOHQ�VLFK�LP�HLQ]HOQHQ�ZLH�IROJW�GDU���.HUQJHELHW�**6�6W��%DUEDUD
6FKXOMDKU����������� ���6FKXOMDKU����������� ���6FKXOMDKU����������� ���6FKXOMDKU����������� ���6FKXOMDKU����������� ������
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.HUQJHELHW�**6�6W��$QGUHDV
6FKXOMDKU����������� ���6FKXOMDKU����������� ���6FKXOMDKU����������� ���6FKXOMDKU����������� ���6FKXOMDKU����������� �����
hEHUVFKQHLGXQJVJHELHW�**6�6W��$QGUHDV�**6�6W��%DUEDUD
6FKXOMDKU����������� ���6FKXOMDKU����������� ���6FKXOMDKU����������� ���6FKXOMDKU����������� ���6FKXOMDKU����������� �����
$XI�*UXQG�GHU�7DWVDFKH��GDVV�LP�6WDGWWHLO�6HWWHULFK�QXQPHKU�NHLQH�%HNHQQWQLVVFKXOH�PHKU� H[LVWLHUW�� JOHLFKZRKO� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� DXV� GHP� 6WDGWWHLO�6HWWHULFK�MHGRFK�GLH�0|JOLFKNHLW�]X�JHEHQ�LVW��HLQH�%HNHQQWQLVVFKXOH�]X�EHVXFKHQ��LVW�$EVFKQLWW� �� GHV� 9HU]HLFKQLVVHV� �EHU� GLH� )HVWVHW]XQJ� GHU� 6FKXOEH]LUNH� I�U� GLH�|IIHQWOLFKHQ�*UXQGVFKXOHQ� GHU� 6WDGW� %DHVZHLOHU� LQVRZHLW� ]X� HUJlQ]HQ�� GDVV� GHU�6FKXOEH]LUN� GHU� � |IIHQWOLFKHQ� NDWKROLVFKHQ� *UXQGVFKXOH� LP� 6WDGWWHLO� /RYHULFK�QXQPHKU�QHEHQ�GHP�*HELHW�GHU�6WDGWWHLOH�/RYHULFK��)ORYHULFK�XQG�3XIIHQGRUI�DXFK�GHQ�6WDGWWHLO�6HWWHULFK�XPIDVVW��� ,P� *HJHQ]XJ� LVW� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� DXV� /RYHULFK�� )ORYHULFK� XQG�3XIIHQGRUI�� �GLH�ELVODQJ�GLH�**6�6W��$QGUHDV�DOV�*HPHLQVFKDIWVVFKXOH�EHVXFKHQ�NRQQWHQ�� VRZHLW�QLFKW� �ZLH� IDVW� LPPHU��EOLFK� ��GLH�%HNHQQWQLVVFKXOH� LQ�/RYHULFK�DXVJHZlKOW�ZXUGH��QXQPHKU�DXFK�ZHLWHUKLQ�GLH�0|JOLFKNHLW�GHV�%HVXFKHV�HLQHU�*HPHLQVFKDIWVVFKXOH�DOV�$OWHUQDWLYH�]X�JHEHQ��� ,QVRZHLW�VFKOlJW�GLH�9HUZDOWXQJ�YRU��$EVFKQLWW���XQG���GHV�9HU]HLFKQLVVHV��EHU�GLH�)HVWVHW]XQJ�GHU�6FKXOEH]LUNH�I�U�GLH�|IIHQWOLFKHQ�*UXQGVFKXOHQ�GHU�6WDGW�%DHVZHLOHU�GDKLQJHKHQG� ]X� lQGHUQ�� GDVV� 6FK�OHULQQHQ� XQG� 6FK�OHU� DXV� GHQ� 6WDGWWHLOHQ�/RYHULFK��)ORYHULFK�XQG�3XIIHQGRUI��GLH�HLQH�*HPHLQVFKDIWVJUXQGVFKXOH�EHVXFKHQ�ZROOHQ�� EHKDQGHOW� ZHUGHQ� ZLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� DXV� GHP�hEHUVFKQHLGXQJVJHELHW� LP� 6WDGWWHLO� 6HWWHULFK�� LQGHP� VLH� GXUFK� GDV� HLQJDQJV�JHQDQQWH�*UHPLXP�DXI�GLH�6FKXOHQ�LP�6WDGWWHLO�6HWWHULFK�YHUWHLOW�ZHUGHQ��� 'LH YRUJHVFKODJHQHQ�bQGHUXQJHQ�GHU�6FKXOEH]LUNH�LP�6WDGWWHLO�6HWWHULFK��ZXUGHQ�PLW�GHQ�/HLWHUQ�GHU�EHLGHQ�*UXQGVFKXOHQ�LP�6WDGWWHLO�6HWWHULFK�EHVSURFKHQ��HEHQVR�PLW�GHU�6FKXODXIVLFKW�GHV�.UHLVHV�$DFKHQ��2KQH�=ZHLIHO�VLQG�EHL�HLQHU�1HXHLQWHLOXQJ�YRQ�6FKXOEH]LUNHQ�QLFKW�DOOH�:�QVFKH�GHU�%HWHLOLJWHQ�UHDOLVLHUEDU��VRGDVV�LQ�HLQLJHQ�3XQNWHQ�.RPSURPLVVH�JHVFKORVVHQ�ZHUGHQ�P�VVHQ���
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'HU /HLWHU�GHU�**6�6W��%DUEDUD��+HUU�5ROI�6WHLQEXVFK��KDWWH�LP�9RUIHOG�GHU�6LW]XQJ�GHV�6FKXODXVVFKXVVHV�DP������������GLH�9HUZDOWXQJ�P�QGOLFK�JHEHWHQ��GLH�6WUD�HQ�Å$P�.ORVWHUJDUWHQ´�XQG�Å5DLIIHLVHQVWUD�H´�GHU�**6�6W��%DUEDUD�IHVW�]X]XRUGQHQ�XQG�QLFKW�LP�hEHUVFKQHLGXQJVJHELHW�]X�EHODVVHQ��)HUQHU�ZDU�HLQH�$XIQDKPH�GHU�6WUD�H�Å*U�QHU�5LQJ´�LQ�GDV�hEHUVFKQHLGXQJVJHELHW�JHZ�QVFKW��ZHOFKH�QDFK�9RUVFKODJ�GHU�9HUZDOWXQJ� GHU� **6� 6W�� $QGUHDV� ]XJHRUGQHW� ZXUGH�� 'LH� 9HUZDOWXQJ� KDW� GLHVH�:�QVFKH LP� 9RUIHOG� GHU� 6FKXODXVVFKXVVVLW]XQJ� QRFKPDOV� PLW� GHP� 6FKXOOHLWHU�EHVSURFKHQ��9RQ�HLQHU�bQGHUXQJ�GHU�6WUD�HQYHUWHLOXQJ�ZXUGH�MHGRFK�DEJHVHKHQ��GD�GHU� YRUOLHJHQGH� 9RUVFKODJ� DXV� 6LFKW� GHU� 9HUZDOWXQJ� HLQH� DXVJHZRJHQH�%HU�FNVLFKWLJXQJ�VlPWOLFKHU�R�J��.ULWHULHQ�HUP|JOLFKW�XQG�GLH�JHQDQQWHQ�6WUD�HQ�EHL�GHU�9HUWHLOXQJ�GHU�.LQGHU�DXV�GHP�hEHUVFKQHLGXQJVJHELHW�EHVRQGHUV�EHU�FNVLFKWLJW�ZHUGHQ�N|QQHQ��� +HUU�6WHLQEXVFK�KDWWH�GHU�9HUZDOWXQJ�LQVRZHLW�VLJQDOLVLHUW��GLHVH�$UJXPHQWDWLRQ�]X�DN]HSWLHUHQ��HU�ZLHGHUKROWH�LQ�GHU�6LW]XQJ�GHV�6FKXODXVVFKXVVHV�DEHU�QRFKPDOV�VHLQH�bQGHUXQJVZ�QVFKH��'LH�9HUZDOWXQJ�VFKOlJW�GHQQRFK�DXV�GHQ�JHQDQQWHQ�*U�QGHQ�YRU�� GLH� 6WUD�HQDXIWHLOXQJ� EHL]XEHKDOWHQ�� (LQ]HOQH� bQGHUXQJHQ� Z�UGHQ� GDV�DEJHZRJHQH� *HVDPWYHUKlOWQLV� LQ� )UDJH� VWHOOHQ�� 'HQ� %HGHQNHQ� GHU� 6FKXOH� 6W��%DUEDUD�NDQQ�QDFK�hEHU]HXJXQJ�GHU�9HUZDOWXQJ�EHL�GHU�=XWHLOXQJ�GHU�.LQGHU�DXV�GHP�hEHUVFKQHLGXQJVJHELHW�KLQUHLFKHQG�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��6ROOWHQ�VLFK�JOHLFKZRKO�LQ�GHU�=XNXQIW�3UREOHPH�HUJHEHQ��GLH�GXUFK�GDV�hEHUVFKQHLGXQJVJHELHW�QLFKW� DXI]XIDQJHQ� VLQG�� EHVWHKW� GLH�0|JOLFKNHLW�� GHP� DXFK� GXUFK� HLQH� HUQHXWH�bQGHUXQJ�GHU�6WUD�HQYHUWHLOXQJ�5HFKQXQJ�]X�WUDJHQ��� 'LH bQGHUXQJ� GHV� 9HU]HLFKQLVVHV� ]XU� 5HFKWVYHURUGQXQJ� �EHU� GLH� %LOGXQJ� YRQ�6FKXOEH]LUNHQ� I�U� GLH� |IIHQWOLFKHQ� *UXQGVFKXOHQ� GHU� 6WDGW� %DHVZHLOHU� LVW� GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JW��� 'DU�EHU KLQDXV�LVW�GLH�5HFKWVYHURUGQXQJ��EHU�GLH�%LOGXQJ�YRQ�6FKXOEH]LUNHQ�I�U�GLH�|IIHQWOLFKHQ�*UXQGVFKXOHQ�GHU�6WDGW�%DHVZHLOHU�ZLH�IROJW�]X�lQGHUQ��� � � ,�� � D�� )�U� GLH� |IIHQWOLFKH� NDWKROLVFKH� *UXQGVFKXOH� LP� 6WDGWWHLO�%HJJHQGRUI��E�� GLH�|IIHQWOLFKH�NDWKROLVFKH�*UXQGVFKXOH�LP�6WDGWWHLO�/RYHULFK�XQG�F�� GLH�|IIHQWOLFKH�NDWKROLVFKH�*UXQGVFKXOH�LP�6WDGWWHLO�2LGWZHLOHU�� ZLUG�MH�HLQ�6FKXOEH]LUN�JHELOGHW��
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� � ,,�� D� )�U GLH�|IIHQWOLFKH�*UXQGVFKXOH�,�DOV�*HPHLQVFKDIWVVFKXOH�LP�6WDGWWHLO�%DHVZHLOHU�XQG�E�� GLH� |IIHQWOLFKH� *UXQGVFKXOH� ,,� DOV� *HPHLQVFKDIWVVFKXOH� LP�6WDGWWHLO�%DHVZHLOHU�� ZLUG� MH� HLQ� 6FKXOEH]LUN� ]X]�JOLFK� HLQHV� JHPHLQVDPHQ� hEHU�VFKQHLGXQJVJHELHWHV�JHELOGHW��� F�� )�U� GLH� |IIHQWOLFKH� *UXQGVFKXOH� 6W�� $QGUHDV� DOV� *HPHLQ�VFKDIWVVFKXOH�LP�6WDGWWHLO�6HWWHULFK�XQG��� G�� GLH�|IIHQWOLFKH�*UXQGVFKXOH�6W��%DUEDUD�DOV�*HPHLQVFKDIWVVFKXOH�LP�6WDGWWHLO�6HWWHULFK�� ZLUG� MH� HLQ� 6FKXOEH]LUN� ]X]�JOLFK� HLQHV� JHPHLQVDPHQ� hEHU�VFKQHLGXQJVJHELHWHV�JHELOGHW��� 'HU 6FKXODXVVFKXVV�KDW��ZLH�EHUHLWV�DXVJHI�KUW��LQ�VHLQHU�6LW]XQJ�DP������������LQWHQVLY��EHU�GLH�$QJHOHJHQKHLW�EHUDWHQ���� %HVFKOXVV�
'HU 6WDGWUDW� EHVFKOLH�W� HLQVWLPPLJ� GLH� GHU� 2ULJLQDOQLHGHUVFKULIW� DOV� $QODJH� ��EHLJHI�JWH� 5HFKWVYHURUGQXQJ� ]XU� ��� bQGHUXQJ� GHU� 5HFKWVYHURUGQXQJ� �EHU� GLH�%LOGXQJ�YRQ�6FKXOEH]LUNHQ�I�U�GLH�|IIHQWOLFKHQ�*UXQGVFKXOHQ�GHU�6WDGW�%DHVZHLOHU��'LH bQGHUXQJ�KDW�HUVWPDOLJ�]XP�%HJLQQ�GHV�6FKXOMDKUHV�����������5HOHYDQ]���

��� %HEDXXQJVSODQ�1U������0DULDVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�%DHVZHLOHU�KLHU� 9RUVFKODJ�]XU�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U������0DULDVWUD�H���PLW�*HELHWVDEJUHQ]XQJ�LP�9HUIDKUHQ�QDFK������%DX*%�� 'LH (LJHQW�PHU�GHU�*UXQGVW�FNH�*HPDUNXQJ�%DHVZHLOHU��)OXU�����1U������XQG������JHOHJHQ�DQ�GHU�(LQP�QGXQJ�GHU�6WUD�H�Å3DXOVNDPS´�LQ�GLH�.DSHOOHQVWUD�H��KDEHQ�EHDQWUDJW��GLH�JHPl��%HEDXXQJVSODQ�1U������0DULDVWUD�H���DXI�GHQ�*UXQGVW�FNHQ�IHVWJHVHW]WHQ��EHUEDXEDUHQ�)OlFKHQ�]X�HUZHLWHUQ��� 6WHOOXQJQDKPH�
'LH �EHUEDXEDUHQ�)OlFKHQ�DXI�GHQ�*UXQGVW�FNHQ�)OXU���������XQG�����ZXUGHQ�EHL�GHU�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�1U������0DULDVWUD�H���UHVWULNWLY�IHVWJHVHW]W��� 'LHV HUIROJWH��XP�GHQ�GDPDOV�DXI�GHP�*UXQGVW�FN�1U������EHVWHKHQGHQ�3XW]HU��XQG�6WXNNDWHXUEHWULHE�QLFKW�HLQ]XVFKUlQNHQ��
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'HU %HWULHE�LVW�]ZLVFKHQ]HLWOLFK�DXIJHJHEHQ�ZRUGHQ��GDKHU�N|QQWHQ�QXQPHKU�GLH��EHUEDXEDUHQ�)OlFKHQ�VR�HUZHLWHUW�ZHUGHQ��GDVV�HLQH�1HXEHEDXXQJ�DQ�GHU�6WUD�H�Å3DXOVNDPS´�HQWVWHKHQ�NDQQ�XQG�GDV�6WUD�HQELOG�GHU�6WUD�H�Å3DXOVNDPS´�GXUFK�%LOGXQJ�HLQHU�5DXPNDQWH�SRVLWLY�EHHLQIOXVVW�ZLUG��� ,P� 5HVWEHUHLFK� GHV� %HEDXXQJVSODQHV� �� �� 0DULDVWUD�H� �� VLQG� DOOH� %DXIHOGHU�HQWVSUHFKHQG�IHVWJHVHW]W��6RPLW�ZLUG�EHL�HLQHU�bQGHUXQJ�GHU��EHUEDXEDUHQ�)OlFKHQ�GDV�3ODQXQJVSULQ]LS�GHV�%HEDXXQJVSODQHV�ZHLWHUJHI�KUW��� 'LH *UXQGVW�FNVZHUWH��*5=�XQG�*)=��N|QQHQ�DXI�GHQ�$OWSDU]HOOHQ�HEHQVR�ZLH�LP�%HUHLFK�GHU�HUZHLWHUWHQ�%DXIOlFKHQ�HLQJHKDOWHQ�ZHUGHQ��� 'DV 6WUD�HQELOG� GHU� 6WUD�H� Å3DXOVNDPS´� ZLUG� GXUFK� GHQ� /�FNHQVFKOXVV� SRVLWLY�EHHLQIOXVVW���� 'D GXUFK�GLH�bQGHUXQJVSODQXQJ�GLH�*UXQG]�JH�GHU�3ODQXQJ�QLFKW�JHlQGHUW�ZHUGHQ�XQG�DXIJUXQG�GHU�JHULQJI�JLJHQ�(UZHLWHUXQJ�GHU��EHUEDXEDUHQ�)OlFKHQ�NDQQ�GLH�bQGHUXQJ�LP�9HUIDKUHQ�QDFK������%DX*%��YHUHLQIDFKWH�bQGHUXQJ��GXUFKJHI�KUW�ZHUGHQ��� %HVFKOXVV�
1DFK HLQVWLPPLJHU�=XVWLPPXQJ�GXUFK�GHQ�%DX��XQG�3ODQXQJVDXVVFKXVV��6LW]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��� 'HU %HEDXXQJVSODQ�1U�������0DULDVWUD�H���ZLUG�LP�%HUHLFK�GHU�)OXUVW�FNH�1U������XQG���� GXUFK�(UZHLWHUXQJ�GHU��EHUEDXEDUHQ�)OlFKHQ�JHlQGHUW��� 'D GLH *UXQG]�JH� GHU� 3ODQXQJ� QLFKW� EHU�KUW� ZHUGHQ�� HUIROJW� GLH� bQGHUXQJ� LP�9HUIDKUHQ�JHP�������%DX*%���

��� %HEDXXQJVSODQ�1U�������+RQWHUXVVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�6HWWHULFK�KLHU� bQGHUXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ�� 'LH (LJHQW�PHU�GHV�*UXQGVW�FNHV�+RQWHUXVVWUD�H���KDEHQ�EHDQWUDJW���LKU�:RKQKDXV�HUGJHVFKRVVLJ�DXI�GDV�*HVDPWPD��YRQ�������P�]X�HUZHLWHUQ��� 'HU %HEDXXQJVSODQ�1U�������,P�:HLQNHOOHU���VLHKW�QXU�HLQH�%HEDXXQJVWLHIH�YRQ�������P YRU��DOOHUGLQJV�LVW�GDV�1DFKEDUJHElXGH��'RSSHOKDXVKlOIWH��HUGJHVFKRVVLJ�ELV�DXI�HLQH�7LHIH�YRQ�������P�EHEDXW��� 'LH *UXQGVW�FNH�LQ�GHU�+RQWHUXVVWUD�H�JHKHQ�ELV�]XU�Å1HXHQ�+HLPDW´�GXUFK�XQG�VLQG�PLW�FD������TP�UHODWLY�JUR����
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,Q� GHP� %HUHLFK�+RQWHUXVVWUD�H� ��� ELV� ��� ZXUGH� GHU� %HEDXXQJVSODQ�1U�� ��� LP�5DKPHQ�GHU�bQGHUXQJ�1U����VR�JHlQGHUW��GDVV�HLQH�%DXWLHIH�YRQ�������P�IHVWJHVHW]W�ZXUGH��� $XIJUXQG�GHU�*UXQGVW�FNVJU|�H�XQG�7LHIH�LVW�GLH�9HUZDOWXQJ�GHU�$XIIDVVXQJ��GDVV�LP�%HUHLFK�+RQWHUXVVWUD�H���ELV�+RQWHUXVVWUD�H����I�U�GDV�(UGJHVFKRVV�HLQH�%DXWLHIH�YRQ�������P�IHVWJHVHW]W�ZHUGHQ�VROOWH��� 'D YRQ�GLHVHU�JHULQJI�JLJHQ�bQGHUXQJ�GLH�*UXQG]�JH�GHU�3ODQXQJ�QLFKW�EHU�KUW�ZHUGHQ��NDQQ�GLH�bQGHUXQJ�LP�9HUIDKUHQ�QDFK������%DX*%�HUIROJHQ��� 'HU |NRORJLVFKH� $XVJOHLFK� NDQQ� LP� 3ODQJHELHW� GXUFK� GLH� +HUVWHOOXQJ� HLQHU�]ZHL]HLOLJHQ�+HFNH�������P�EUHLW��HQWODQJ�GHU�6WUD�H�Å1HXH�+HLPDW´�HUIROJHQ��'LHV�LVW�DXFK�LP�%HUHLFK�GHU����bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�����DOV�|NRORJLVFKHU�$XVJOHLFK�IHVWJHVHW]W��� %HVFKOXVV�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV� �6LW]XQJ� DP������������3XQNW����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��� 'HU %HEDXXQJVSODQ�1U�������,P�:HLQNHOOHU����ZLUG�LP�%HUHLFK�GHU�+DXVJUXQGVW�FNH�+RQWHUXVVWUD�H��������JHlQGHUW�PLW�GHP�=LHO�GHU�1HXIHVWVHW]XQJ�GHU�HUGJHVFKRVVLJHQ��EHUEDXEDUHQ�)OlFKHQ�DXI�HLQH�7LHIH�YRQ�������P��� 'D GLH *UXQG]�JH�GHU�3ODQXQJ�YRQ�GHU�bQGHUXQJ�QLFKW�EHU�KUW�ZHUGHQ��ZLUG�GLH�bQGHUXQJ�LP�9HUIDKUHQ�QDFK������%DX*%��YHUHLQIDFKWHV�9HUIDKUHQ��GXUFKJHI�KUW���

��� %HEDXXQJVSODQ�1U�����,���&DUO�$OH[DQGHU�6WUD�H��6WDGWWHLO�%HJJHQGRUI�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ��� %HVFKOXVV�]XU�(UVWHOOXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ�$XVOHJXQJ�JHP����������%DX*%�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�
=X�GHP�R��D��%HEDXXQJVSODQ��(QWZXUI��ZXUGH�LQ�GHU�=HLW�YRP������������ELV������������ HLQVFKOLH�OLFK� GLH� %�UJHUEHWHLOLJXQJ� XQG� GLH� %HWHLOLJXQJ� GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�GXUFKJHI�KUW��
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=LHO� XQG� =ZHFN� GHU� 3ODQXQJ� LVW� GLH� bQGHUXQJ� GHU� )HVWVHW]XQJ� YRQ�Å:LHVHQIOlFKHQ´�LQ�GLH�)HVWVHW]XQJ�YRQ�Å|IIHQWOLFKHQ�9HUNHKUVIOlFKHQ´�DXI�GHP�)OXUVW�FN�)OXU�����1U�������� $QUHJXQJHQ�RGHU�%HGHQNHQ�ZXUGHQ�JHJHQ�GLH�3ODQXQJ�QLFKW�YRUJHWUDJHQ��� 6RPLW� NDQQ� GLH� (UVWHOOXQJ� GHV� 5HFKWVSODQHV� EHVFKORVVHQ� ZHUGHQ� XQG� DOV�QlFKVWHU�9HUIDKUHQVVFKULWW�GLH�2IIHQOHJXQJ�JHP����������%DX*%�HUIROJHQ���
�� %HVFKOXVV�]XU�(UVWHOOXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ�$XVOHJXQJ�JHP����������%DX*%�

$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�YRP������������3XQNW����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��� 'HU�5HFKWVSODQ�]XP�%HEDXXQJVSODQ�1U�����,��&DUO�$OH[DQGHU�6WUD�H��LVW�]X�HUVWHOOHQ�XQG�JHP����������%DX*%�|IIHQWOLFK�DXV]XOHJHQ���

���� %HEDXXQJVSODQ� 1U�� ��� �� &DUO�$OH[DQGHU�6WUD�H� ��� bQGHUXQJ� 1U�� ��� 6WDGWWHLO�%HJJHQGRUI�KLHU� %HVFKOXVV�]XU�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U�������&DUO�$OH[DQGHU�6WUD�H���PLW�*HELHWVDEJUHQ]XQJ�LP�9HUIDKUHQ�QDFK������%DX*%��YHUHLQIDFKWH�bQGHUXQJ��� 'HU (LJHQW�PHU�GHV�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQHV�GDUJHVWHOOWHQ� *UXQGVW�FNHV� EHDQWUDJW� GLH� 5HGX]LHUXQJ� GHU� $EVWDQGVIOlFKH� ]XU�|VWOLFKHQ�*UHQ]H�YRQ���P�DXI���P��� 'LH (LQSODQXQJ�YRQ�HLQHP�*UHQ]DEVWDQG�YRQ���P�HUIROJWH�LP�$XIVWHOOXQJVYHUIDKUHQ�]XP�%3������&DUO�$OH[DQGHU�6WUD�H���]XU�6LFKHUXQJ�HLQHU�FD����P�EUHLWHQ�=XIDKUW�]XP�V�GOLFKHQ�7HLO�GHV�)OXUVW�FNHV�1U��������� %HL�GHQ�(U|UWHUXQJHQ�]XU�%HEDXEDUNHLW�GHV�V�GOLFKHQ�7HLOEHUHLFKHV�GHV�)OXUVW�FNHV�1U� �����KDW�VRZRKO�GLH�XQWHUH�/DQGVFKDIWVEHK|UGH�GHV�.UHLVHV�$DFKHQ�DOV�DXFK�GLH�%H]LUNVSODQXQJVVWHOOH�EHL�GHU�%H]LUNVUHJLHUXQJ�.|OQ�HLQH�%HEDXXQJ�VWULNW�DEJHOHKQW��� 'LH EHWURIIHQH�)OlFKH�LVW�LP�/DQGVFKDIWVSODQ�,,�%DHVZHLOHU�²�$OVGRUI���0HUNVWHLQ�DOV�JHVFK�W]WHU�/DQGVFKDIWVEHVWDQGWHLO��������DXVJHZLHVHQ��'LHV�EHGHXWHW��GDVV�LQ�GHP�%HUHLFK�MHJOLFKH�QHJDWLYHQ�9HUlQGHUXQJHQ�GHV�/DQGVFKDIWV��XQG�1DWXUKDXVKDOWHV�YHUERWHQ�VLQG��
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(V�EHVWHKW�VRPLW�NHLQH�0|JOLFKNHLW��GLHVH�)OlFKH�]X�YHUSODQHQ�XQG�]X�EHEDXHQ��6RPLW�HUJLEW�VLFK�DXFK�NHLQH�1RWZHQGLJNHLW�]XU�6LFKHUXQJ�HLQHU�=XIDKUW�]XU�&DUO�$OH[DQGHU�6WUD�H��� 'LH � P EUHLWH�)OlFKH�NDQQ�LP�5DKPHQ�HLQHU�YHUHLQIDFKWHQ�bQGHUXQJ�LP�9HUIDKUHQ�QDFK������%DX*%�GXUFK�(UZHLWHUXQJ�GHU��EHUEDXEDUHQ�)OlFKHQ�XP���P�GHP�%DXODQG�]XJHI�KUW�ZHUGHQ��� (QWJHJHQ� GHP� %HVFKOXVVYRUVFKODJ� GHU� 9HUZDOWXQJ� YHUWUDW� GHU� $XVVFKXVV�PHKUKHLWOLFK�GLH�0HLQXQJ��GDVV�HLQH�(UVFKOLH�XQJ�GHV�V�GOLFKHQ�7HLOEHUHLFKHV�GHV�)OXUVW�FNHV�1U�������YRQ�GHU�&DUO�$OH[DQGHU�6WUD�H�DXV�DXFK�ZHLWHUKLQ�P|JOLFK�EOHLEHQ�VROOWH�XQG�QLFKW�GXUFK�GLH�%HEDXXQJ�GHU�3DU]HOOH�DXI�'DXHU�YHUKLQGHUW�ZLUG��� %HVFKOXVV�
$XI�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV� ��PLW����-D�6WLPPHQ����1HLQ�6WLPPHQ�XQG���(QWKDOWXQJ���EHVFKOLH�W�GHU�6WDGWUDW�PLW����-D�6WLPPHQ����1HLQ�6WLPPHQ�XQG�HLQHU�(QWKDOWXQJ��� 'HU $QWUDJ DXI bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�������&DUO�$OH[DQGHU�6WUD�H���ZLUG�DEJHOHKQW���

���� %HEDXXQJVSODQ�1U�������$P�0XOGHQSIDG��bQGHUXQJ�1U�����6WDGWWHLO�6HWWHULFK��� %HVFKOXVV�]XU�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U�������$P�0XOGHQSIDG�PLW� *HELHWVDEJUHQ]XQJ� LP� 9HUIDKUHQ� QDFK� �� ��� %DX*%� �YHUHLQIDFKWH�bQGHUXQJ���� 6DW]XQJVEHVFKOXVV�QDFK������%DX*%�� 5DWVPLWJOLHG�+�WWQHU�HUNOlUWH�VLFK�I�U�EHIDQJHQ��EHJDE�VLFK�]X�GHQ�=XVFKDXHUSOlW]HQ�XQG�QDKP�DQ�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]X�GLHVHP�723�QLFKW�WHLO��� �� %HVFKOXVV�]XU�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U�������$P�0XOGHQSIDG�PLW� *HELHWVDEJUHQ]XQJ� LP� 9HUIDKUHQ� QDFK� �� ��� %DX*%� �YHUHLQIDFKWH�bQGHUXQJ��
(LJHQW�PHU�DXV�GHP�%HEDXXQJVSODQJHELHW�1U�������$P�0XOGHQSIDG���KDEHQ�HLQH� bQGHUXQJ� GHV� %HEDXXQJVSODQHV� PLW� GHP� =LHO� HLQHU� VHLWOLFKHQ�9HUJU|�HUXQJ�LKUHU�:RKQKlXVHU�EHDQWUDJW��� ,Q� GHU� 6LW]XQJ� DP� ����������� KDW� GHU� %DX�� XQG� 3ODQXQJVDXVVFKXVV� GLH�9HUZDOWXQJ�EHDXIWUDJW��GDV�3ODQJHELHW�GHV�%HEDXXQJVSODQHV����DXI�GHUDUWLJH�0|JOLFKNHLWHQ�]X�XQWHUVXFKHQ��
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+LHUEHL� ZXUGH� IHVWJHVWHOOW�� GDVV� HLQH� GHUDUWLJH� (UZHLWHUXQJ� QXU� I�U� GLH�:RKQKlXVHU�$P�0XOGHQSIDG����XQG����EHVWHKW��GD�GLHVH�DQ�UHODWLY�EUHLWH�9HUNHKUVIOlFKHQ� �6WUD�H� XQG� 3DUNSOlW]H�� V�� 3ODQVNL]]H�� $QODJH� �� GHU�2ULJLQDOQLHGHUVFKULIW��DQJUHQ]HQ��� 'HU� |NRORJLVFKH�$XVJOHLFK� I�U�GLH�(UZHLWHUXQJ�GHU��EHUEDXEDUHQ�)OlFKHQ�NDQQ�LQ�$EVWLPPXQJ�PLW�GHU�8QWHUHQ�/DQGVFKDIWVEHK|UGH�GHV�.UHLVHV�$DFKHQ�GXUFK�GLH�1HXDQSIODQ]XQJ�HLQHV�%DXPHV�HUIROJHQ��� :HLWHUH� (LJHQW�PHU� RGHU� 7UlJHU� |IIHQWOLFKHU� %HODQJH� ZHUGHQ� GXUFK� GLH�bQGHUXQJ� QLFKW� EHU�KUW�� $XFK� GLH� *UXQG]�JH� GHU� 3ODQXQJ� ZHUGHQ� QLFKW�EHU�KUW�� LQVRZHLW� NDQQ� GLH� bQGHUXQJ� GHV� %HEDXXQJVSODQHV� 1U�� ��� LP�9HUIDKUHQ�QDFK������%DX*%��YHUHLQIDFKWH�bQGHUXQJ��HUIROJHQ��� %HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������3XQNW����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��� 'HU�%HEDXXQJVSODQ�1U�������$P�0XOGHQSIDG���ZLUG�LP�9HUIDKUHQ�QDFK������%DX*%�LP�%HUHLFK�GHU�*UXQGVW�FNH�Å$P�0XOGHQSIDG����XQG�����JHlQGHUW��PLW�GHP�=LHO�GHU�(UP|JOLFKXQJ�HLQHU� VHLWOLFKHQ�(UZHLWHUXQJ�GHU�EHVWHKHQGHQ�:RKQKlXVHU��� 'LH�bQGHUXQJ�HUKlOW�GHQ�$UEHLWVWLWHO�ÅbQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U�������$P�0XOGHQSIDG�²´���

�� 6DW]XQJVEHVFKOXVV�QDFK������%DX*%�
*HPl�������%DX*%�LVW�GHQ�YRQ�HLQHU�YHUHLQIDFKWHQ�bQGHUXQJ�EHWURIIHQHQ�(LJHQW�PHUQ�XQG�7UlJHUQ�|IIHQWOLFKHU�%HODQJH�LQQHUKDOE�HLQHU�DQJHPHVVHQHQ�)ULVW�*HOHJHQKHLW�]XU�6WHOOXQJQDKPH�]X�JHEHQ���� ,P�YRUOLHJHQGHQ�)DOO�KDEHQ�GLH�EHLGHQ�EHWURIIHQHQ�(LJHQW�PHU�XQG�GLH�8QWHUH�/DQGVFKDIWVEHK|UGH�DOV�EHWURIIHQHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�GHU�bQGHUXQJ�]XJHVWLPPW��$QGHUH�7UlJHU�|IIHQWOLFKHU�%HODQJH�VLQG�QLFKW�EHWURIIHQ��� ,QVRZHLW�NDQQ�DXI�GLH�'XUFKI�KUXQJ�HLQHU�(LQZHQGXQJVIULVW�YHU]LFKWHW�ZHUGHQ�XQG�GLH�bQGHUXQJ�DOV�6DW]XQJ�JHP�������%DX*%�EHVFKORVVHQ�ZHUGHQ���
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%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������3XQNW����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��� 'HU� 6WDGWUDW� VWHOOW� IHVW�� GDVV� GLH� EHWURIIHQHQ� (LJHQW�PHU� XQG� GLH� 8QWHUH�/DQGVFKDIWVEHK|UGH� GHV� .UHLVHV� $DFKHQ� �DOV� HLQ]LJHU� EHWURIIHQHU� 7UlJHU�|IIHQWOLFKHU�%HODQJH��GHU�bQGHUXQJ�]XJHVWLPPW�KDEHQ��� 'LH�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�ZLUG�DOV�6DW]XQJ�JHP�������%DX*%�EHVFKORVVHQ���

���� %HEDXXQJVSODQ�1U�������$DFKHQHU�6WUD�H�-�OLFKHU�6WUD�H�$P�6WLHIHO����bQGHUXQJ�1U� �� 6WDGWWHLO�%DHVZHLOHU
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�(LQZHQGXQJVIULVW�JHP�������%DX*%�XQG�GHU�YRQ�GHQ�7UlJHUQ�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�� �� %HVFKOXVV�GHV�%HEDXXQJVSODQHV�1U�������$DFKHQHU�6WUD�H�-�OLFKHU�6WUD�H�$P�6WLHIHO����bQGHUXQJ�1U�����DOV�6DW]XQJ�JHP�������%DX*%�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�(LQZHQGXQJVIULVW�JHP�������%DX*%�XQG�GHU�YRQ�GHQ�7UlJHUQ�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�
=X�GHP�%HEDXXQJVSODQ�1U�������$DFKHQHU�6WUD�H�-�OLFKHU�6WUD�H�$P�6WLHIHO���ZXUGH� LQ� GHU� =HLW� YRP� ����������� ELV� ����������� HLQVFKOLH�OLFK� GLH�(LQZHQGXQJVIULVW�JHP�������%DX*%��YHUHLQIDFKWHV�9HUIDKUHQ��GXUFKJHI�KUW��� $QUHJXQJHQ� RGHU� %HGHQNHQ� ZXUGHQ� QLFKW� YRUJHEUDFKW�� 6RPLW� NDQQ� GHU�%HEDXXQJVSODQ� 1U�� ���� bQGHUXQJ� 1U�� �� DOV� 6DW]XQJ� JHP�� �� ��� %DX*%�EHVFKORVVHQ�ZHUGHQ��� =LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�)HVWVHW]XQJ�HLQHU��EHUEDXEDUHQ�)OlFKH�YRQ����[����P�DXI�GHP�*UXQGVW�FN�Å$P�6WLHIHO�����+LHUGXUFK�ZHUGHQ�GLH��EHUEDXEDUHQ�)OlFKHQ�DQ�GLH�8PJHEXQJVEHEDXXQJ�DQJHSDVVW���
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�� %HVFKOXVV�GHV�%HEDXXQJVSODQHV�1U�������$DFKHQHU�6WUD�H�-�OLFKHU�6WUD�H�$P�6WLHIHO����bQGHUXQJ�1U�����DOV�6DW]XQJ�JHP�������%DX*%�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������3XQNW�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��� 'HU�%HEDXXQJVSODQ�1U�������$DFKHQHU�6WUD�H�-�OLFKHU�6WUD�H�$P�6WLHIHO�ZLUG�DOV�6DW]XQJ�JHP�������%DX*%�EHVFKORVVHQ���

���� %HEDXXQJVSODQ�1U�������,P�.LUFKZLQNHO����6WDGWWHLO�%DHVZHLOHU�KLHU� %HVFKOXVV�]XU�=XRUGQXQJ�YRQ�)OlFKHQ�I�U�GHQ�|NRORJLVFKHQ�$XVJOHLFK�LP�%HUHLFK�8UZHJ�:LOKHOP�%XVFK�6WUD�H�
5DWVPLWJOLHG�.LQGOHU�HUNOlUWH�VLFK�I�U�EHIDQJHQ��EHJDE�VLFK�]X�GHQ�=XVFKDXHUSOlW]HQ�XQG�QDKP�DQ�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]X�GLHVHP�723�QLFKW�WHLO��� 'HU %HEDXXQJVSODQ�1U�������,P�.LUFKZLQNHO�ZXUGH�LQ�GHQ�-DKUHQ������XQG������HUDUEHLWHW�XQG�DP������������UHFKWVNUlIWLJ��� ,P�5DKPHQ�GHV�ODQGVFKDIWVSIOHJHULVFKHQ�)DFKEHLWUDJHV�ZXUGH�HUPLWWHOW��GDVV�HLQH�9ROONRPSHQVDWLRQ�GHV�|NRORJLVFKHQ�(LQJULIIHV�LP�3ODQJHELHW�QLFKW�JHOHLVWHW�ZHUGHQ�NDQQ��� (LQH�(UVDW]IOlFKHQEHUHFKQXQJ�HUJDE�VHLQHU]HLW��GDVV�HLQH�$FNHUIOlFKH�YRQ�������TP�*U|�H� LQ� IOlFKHQKDIW� JHPLVFKWH� %DXP�� XQG� 6WUDXFKEHVWlQGH� PLW� .UDXWVDXP�XP]XZDQGHOQ�LVW��� =XU]HLW� EHUHLWHW� GLH� 9HUZDOWXQJ� GLH� $XVVFKUHLEXQJ� GHU� |NRORJLVFKHQ� (UVDW]�PD�QDKPHQ�E]Z��GLH�$XVJOHLFKVPD�QDKPHQ�LP�3ODQJHELHW�GHV�%HEDXXQJVSODQHV�1U� �� � 8UZHJ�Q|UGOLFK���YRU��+LHUEHL�KDW�VLFK�HLQ�)OlFKHQ�EHUKDQJ�YRQ�FD��������TP�HUJHEHQ�� +LHUGXUFK� HUJLEW� VLFK� GLH� 0|JOLFKNHLW�� GLH� (UVDW]SIODQ]XQJ� I�U� GHQ�%HEDXXQJVSODQ�1U�������,P�.LUFKZLQNHO���DXI�GLHVHU�5HVHUYHIOlFKH�GXUFK]XI�KUHQ��� +LHU]X�ZLUG�HV�HUIRUGHUOLFK��������TP�YRQ�GLHVHU�5HVHUYHIOlFKH�GXUFK�5DWVEHVFKOXVV�GHP� %HEDXXQJVSODQJHELHW� 1U�� ��� �� ,P� .LUFKZLQNHO� ]X]XRUGQHQ�� � 'LHVH�9RUJHKHQVZHLVH�ZXUGH�PLW�GHP�.UHLV�$DFKHQ��8/%��DEJHVWLPPW��� %HVFKOXVV�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV� �6LW]XQJ� DP������������3XQNW�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
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'HU 6WDGWUDW� EHVFKOLH�W�� HLQH� 7HLOIOlFKH� YRQ� ������ TP� DXV� GHQ� )OXUVW�FNHQ�*HPDUNXQJ�%DHVZHLOHU��)OXU����1U�������XQG�������GHP�%HEDXXQJVSODQ�1U�������,P�.LUFKZLQNHO���DOV�|NRORJLVFKH�(UVDW]IOlFKH�]X]XRUGQHQ���

���� %HEDXXQJVSODQ�1U�������:LOOLEURUGVWUD�H�,,����6WDGWWHLO�)ORYHULFK
�� %HVFKOXVV� �EHU� GLH� LP� 5DKPHQ� GHU� 2IIHQOHJXQJ� GHV� 3ODQHQWZXUIHV�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�� �� %HVFKOXVV� GHV� (QWZXUIHV� GHV� %HEDXXQJVSODQHV� PLW� %HJU�QGXQJ� XQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHPl�������%DX*%�

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�2IIHQOHJXQJ�GHV�3ODQHQWZXUIHV�JHP����������%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�
'LH�2IIHQOHJXQJ�GHV�R��D��%HEDXXQJVSODQHV�JHP����������%DX*%�HUIROJWH�LQ�GHU�=HLW�YRP������������ELV������������HLQVFKOLH�OLFK��$QUHJXQJHQ�XQG�%HGHQNHQ�ZXUGHQ�ZlKUHQG�GLHVHU�=HLW�QLFKW�YRUJHEUDFKW���

�� %HVFKOXVV� GHV� (QWZXUIHV� GHV� %HEDXXQJVSODQHV� PLW� %HJU�QGXQJ� XQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHPl�������%DX*%�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������3XQNW�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��� 'HU� 6WDGWUDW� EHVFKOLH�W� GHQ� (QWZXUI� GHV� %HEDXXQJVSODQHV� 1U�� ��� ��:LOOLEURUGVWUD�H�,,���HLQVFKOLH�OLFK�GHU�%HJU�QGXQJ�XQG�WH[WOLFKHQ�)HVWVHW]XQJ�DOV�6DW]XQJ�JHPl�������%DX*%���

���� $QUHJXQJHQ�JHP�������*2�1:�����+DXSWVDW]XQJ�%HEDXXQJVSODQ�1U�����D���$XI�GHU�0RRWK����6WDGWWHLO�%DHVZHLOHU�KLHU� $QWUDJ�DXI�%HIUHLXQJ�YRQ�GHU�JU�QRUGQHULVFKHQ�)HVWVHW]XQJ�HLQHU�+HFNH�]XU�$XIVWHOOXQJ�HLQHU�0�OOER[�
'HU (LJHQW�PHU� GHV� +DXVJUXQGVW�FNHV� -XOLXV�/HEHU�6WUD�H� ��� EHDQWUDJW� GLH�%HIUHLXQJ� YRQ� GHU� )HVWVHW]XQJ� ]XP� $QSIODQ]HQ� HLQHU� +HFNH� DXI� GHU� UHFKWHQ�*UXQGVW�FNVVHLWH�DXI�HLQHU�/lQJH�YRQ�FD�������P���
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(U�EHDEVLFKWLJW�DQ�GLHVHU�6WHOOH�GLH�$XIVWHOOXQJ�HLQHU�0�OOER[��GD�DQVRQVWHQ�DXI�GHP�*UXQGVW�FN�NHLQ�3ODW]�]XU�8QWHUEULQJXQJ�EHVWHKW��� 1DFK 3U�IXQJ� GHV� $QWUDJHV� LVW� GLH� 9HUZDOWXQJ� GHU� $XIIDVVXQJ�� GDVV� KLHU� HLQH�%HIUHLXQJ�YRQ�GHU�)HVWVHW]XQJ�]XP�$QSIODQ]HQ�HLQHU�+HFNH�HUWHLOW�ZHUGHQ�VROOWH��GD�GLH�*UXQG]�JH�GHU�3ODQXQJ�KLHUYRQ�QLFKW�EHU�KUW�ZHUGHQ��� 'HV :HLWHUHQ�ZLUG� GXUFK� GLH� JHRUGQHWH�8QWHUEULQJXQJ� GHU�0�OOJHIl�H� LQ� HLQHU�VRJHQDQQWHQ� 0�OOER[� GDV� 6WUD�HQELOG� ZHQLJHU� JHVW|UW� DOV� EHL� IUHLVWHKHQGHQ�0�OOJHIl�HQ��� 'D HV VLFK EHL GHU�+HFNHQSIODQ]XQJ�XP�HLQHQ�7HLO�GHV�|NRORJLVFKHQ�$XVJOHLFKHV�KDQGHOW��ZLUG�HV�HUIRUGHUOLFK��GHQ�(LQJULII�DQ�DQGHUHU�6WHOOH�DXI�GHP�*UXQGVW�FN�DXV]XJOHLFKHQ��+LHU]X�ELHWHW�HV�VLFK�DQ��GLH�+HFNHQSIODQ]XQJ�U�FNZlUWLJ�GHU�*DUDJH�GXUFK�HLQH�]ZHLWH�3IODQ]UHLKH�PLW�ERGHQVWlQGLJHQ�6WUlXFKHUQ�]X�YHUVWlUNHQ�RGHU�DEHU�HLQHQ�NOHLQNURQLJHQ�VWDQGRUWJHUHFKWHQ�/DXEEDXP�]X�SIODQ]HQ���'LH 9HUSIOLFKWXQJ�GHV�(LJHQW�PHUV�]X�GLHVHU�$XVJOHLFKVSIODQ]XQJ�LVW�9RUDXVVHW]XQJ�I�U�GLH�(UWHLOXQJ�HLQHU�%HIUHLXQJ��� %HVFKOXVV�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV� �6LW]XQJ� YRP������������3XQNW�������EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ���� 'HU 6WDGWUDW�EHVFKOLH�W��GLH�%HIUHLXQJ�YRQ�GHU�JU�QRUGQHULVFKHQ�)HVWVHW]XQJ�GHV�%HEDXXQJVSODQHV� 1U�� ��� D� �� $XI� GHU�0RRWK� �� ]XP� $QSIODQ]HQ� HLQHU� +HFNH� ]X�HUWHLOHQ��� 9RUDXVVHW]XQJ� I�U� GLH� %HIUHLXQJ� LVW� GLH� $XVJOHLFKVYHUSIOLFKWXQJ� I�U� GLH� ,Q�DQVSUXFKQDKPH�YRQ�3IODQ]IOlFKHQ���

���� :LGPXQJ�GHU�:HUQHU�5HLQDUW]�6WUD�H�LP�6WDGWWHLO�%HJJHQGRUI
'HU %DX� XQG�3ODQXQJVDXVVFKXVV�KDWWH�VLFK�LQ�VHLQHU�6LW]XQJ�DP������������PLW�GHU�:LGPXQJ�GHU�:HUQHU�5HLQDUW]�6WUD�H�XQWHU�723����EHIDVVW�XQG�GLH�(PSIHKOXQJ�DQ�GHQ�6WDGWUDW�EHVFKORVVHQ��GLH�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQ GDUJHVWHOOWHQ� )OlFKHQ� GHU� :HUQHU�5HLQDUW]�6WUD�H� LP� 6WDGWWHLO� %HJJHQGRUI�JHPl������$EV����GHV�6WUD�HQ��XQG�:HJHJHVHW]HV�1:�I�U�GHQ�|IIHQWOLFKHQ�9HUNHKU�DOV�6WDGWVWUD�H�]X�ZLGPHQ���
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%HVFKOXVV�
'HU 6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�/DJHSODQ�VFKUDIILHUW�GDUJHVWHOOWHQ�)OlFKHQ�GHU�:HUQHU�5HLQDUW]�6WUD�H�LP�6WDGWWHLO�%HJJHQGRUI�JHPl������$EV����GHV�6WUD�HQ��XQG�:HJHJHVHW]HV�1:�I�U�GHQ�|IIHQWOLFKHQ�9HUNHKU�DOV�6WDGWVWUD�H�]X�ZLGPHQ���

���� :LGPXQJ�GHU�6LPRQ�2KOHU�6WUD�H�LP�6WDGWWHLO�6HWWHULFK
'HU %DX� XQG�3ODQXQJVDXVVFKXVV�KDWWH�VLFK�LQ�VHLQHU�6LW]XQJ�DP������������PLW�GHU�:LGPXQJ�GHU�6LPRQ�2KOHU�6WUD�H�XQWHU�723����EHIDVVW�XQG�GLH�(PSIHKOXQJ�DQ�GHQ�6WDGWUDW�EHVFKORVVHQ��GLH�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQ�GDUJHVWHOOWHQ�)OlFKHQ�GHU�6LPRQ�2KOHU�6WUD�H�LP�6WDGWWHLO�6HWWHULFK�JHPl������$EV����GHV�6WUD�HQ��XQG�:HJHJHVHW]HV�1:�I�U�GHQ�|IIHQWOLFKHQ�9HUNHKU�DOV�6WDGWVWUD�H�]X�ZLGPHQ��� %HVFKOXVV�
'HU 6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�/DJHSODQ�VFKUDIILHUW�GDUJHVWHOOWHQ�)OlFKHQ�GHU�6LPRQ�2KOHU�6WUD�H�LP�6WDGWWHLO�6HWWHULFK�JHPl������$EV����GHV�6WUD�HQ��XQG�:HJHJHVHW]HV�1:�I�U�GHQ�|IIHQWOLFKHQ�9HUNHKU�DOV�6WDGWVWUD�H�]X�ZLGPHQ���

���� :LGPXQJ�GHU�6WUD�H�Å$P�%LOGFKHQ$�LP�6WDGWWHLO�%HJJHQGRUI
5DWVPLWJOLHG�%HFNHUV�HUNOlUWH�VLFK�I�U�EHIDQJHQ��EHJDE�VLFK�]X�GHQ�=XVFKDXHUSOlW]HQ�XQG�QDKP�DQ�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]X�GLHVHP�723�QLFKW�WHLO��� 'HU %DX� XQG�3ODQXQJVDXVVFKXVV�KDWWH�VLFK�LQ�VHLQHU�6LW]XQJ�DP������������PLW�GHU�:LGPXQJ�GHU�6WUD�H�Å$P�%LOGFKHQ´�XQWHU�723����EHIDVVW�XQG�GLH�(PSIHKOXQJ�DQ�GHQ�6WDGWUDW�EHVFKORVVHQ��GLH�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQ GDUJHVWHOOWHQ�)OlFKHQ�GHU�6WUD�H�Å$P�%LOGFKHQ´�LP�6WDGWWHLO�%HJJHQGRUI�JHPl��� � $EV�� ��GHV�6WUD�HQ��XQG�:HJHJHVHW]HV�1:� I�U�GHQ�|IIHQWOLFKHQ�9HUNHKU� DOV�6WDGWVWUD�H�]X�ZLGPHQ��� %HVFKOXVV�
'HU 6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�/DJHSODQ�VFKUDIILHUW�GDUJHVWHOOWHQ�)OlFKHQ�GHU�6WUD�H�Å$P�%LOGFKHQ´�LP�6WDGWWHLO�%HJJHQGRUI�JHPl������$EV����GHV�6WUD�HQ��XQG�:HJHJHVHW]HV�1:�I�U�GHQ�|IIHQWOLFKHQ�9HUNHKU�DOV�6WDGWVWUD�H�]X�ZLGPHQ��
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���� *U�QGXQJ�GHV�=ZHFNYHUEDQGHV�Å6WlGWH5HJLRQ�$DFKHQ´
0HKUIDFK� ZXUGH� X�D�� DXFK� P�QGOLFK� �EHU� GLH� (QWZLFNOXQJ� ]XU� *U�QGXQJ� GHV�=ZHFNYHUEDQGHV�Å6WlGWH5HJLRQ�$DFKHQ´�EHULFKWHW��=XOHW]W�ZXUGH�PLW�6FKUHLEHQ�YRP������������GHU�DNWXHOOH�6DW]XQJVHQWZXUI�I�U�GLHVHQ�=ZHFNYHUEDQG�YRUJHOHJW��� 1XQPHKU�ZLUG�HLQ�JHULQJI�JLJ�JHlQGHUWHU�6DW]XQJVHQWZXUI�YRUJHOHJW��$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW���'LH�bQGHUXQJHQ�VLQG�DXV�GHP�)HWWGUXFN�HUVLFKWOLFK��� 'LH %HUDWXQJHQ�LQ�GHU�6WDGW�$DFKHQ��LP�.UHLV�$DFKHQ�XQG�LQ�GHQ�NUHLVDQJHK|ULJHQ�6WlGWHQ� XQG�*HPHLQGHQ� KDEHQ� HUJHEHQ�� GDVV� OHGLJOLFK� GLH� 6WlGWH� 6WROEHUJ� XQG�(VFKZHLOHU�GHU]HLW�QLFKW�GHQ�%HLWULWW�]X�HLQHP�=ZHFNYHUEDQG�EHVFKORVVHQ�KDEHQ��� 'LH ZHVHQWOLFKHQ�GLVNXWLHUWHQ�)UDJHQ�VLQG�DXV�GHP�6DW]XQJVHQWZXUI�HUNHQQEDU��6R�LVW� DXV� �� �� GLH� =LHOVHW]XQJ� GHV� =ZHFNYHUEDQGHV� ]X� HQWQHKPHQ�� 'LH�$XIJDEHQ�EHUWUDJXQJ�LVW�DXV�����HUVLFKWOLFK���� 'LH 6LW]YHUWHLOXQJ� LQ� GHU� =ZHFNYHUEDQGVYHUVDPPOXQJ� LVW� ��� �� GHV� 6DW]XQJV�HQWZXUIHV��VR�JHUHJHOW��GDVV�VLH�SDULWlWLVFK�]ZLVFKHQ�GHU�6WDGW�$DFKHQ�HLQHUVHLWV�XQG�GHQ� QHXQ� NUHLVDQJHK|ULJHQ� 6WlGWHQ� XQG� *HPHLQGHQ� XQG� GHP� .UHLV� $DFKHQ�DQGHUHUVHLWV�HUIROJW��'LHV�EHGHXWHW��GDVV�GLH�6WDGW�$DFKHQ����9HUWUHWHU�HQWVHQGHW��ZlKUHQG� GHU� .UHLVWDJ� ��� HQWVHQGHW�� GLH� ��� ZHLWHUHQ� ZHUGHQ� YRQ� GHQ�NUHLVDQJHK|ULJHQ� 6WlGWHQ� DXI� GHU� %DVLV� GHU� 9HUWUHWXQJ� YRQ� MHZHLOV� �������(LQZRKQHUQ�GXUFK���0LWJOLHG�JHUHJHOW��'HU]HLW�EHGDUI�HV�GHU�.OlUXQJ��ZLH�ELV�]X�HLQHP�P|JOLFKHQ�%HLWULWW�GLH�GHQ�6WlGWHQ�(VFKZHLOHU�XQG�6WROEHUJ�]XVWHKHQGHQ�6LW]H�YHUWHLOW�ZHUGHQ����� 'HU GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWH�6DW]XQJVHQWZXUI� OLHJW�GHP�,QQHQPLQLVWHULXP�]XU�6WHOOXQJQDKPH�XQG�*HQHKPLJXQJ�YRU��(LQH�$QWZRUW�OLHJW�QRFK�QLFKW� YRU�� 6ROOWHQ� VLFK�bQGHUXQJHQ� HUVW� QDFK� GHP� ������� ����� HUJHEHQ�� LVW� HLQH�ZHLWHUH�%HUDWXQJ�LQ�GHU�1RYHPEHU�6LW]XQJ�HUIRUGHUOLFK��� )UDNWLRQVYRUVLW]HQGHU�%HFNHUV�HUNOlUWH��GDVV�JUR�H�(UZDUWXQJHQ�DQ�GLH�*U�QGXQJ�GHU�6WlGWH5HJLRQ�$DFKHQ�JHVWHOOW�ZHUGHQ��0DQ�ZROOH�GRUW�HQJ�]XVDPPHQ�DUEHLWHQ��ZR�HV�6LQQ�PDFKH�XQG�HV�GLH�5HJLRQ�ZHLWHU�EULQJH��'LH�)UDNWLRQ�%�QGQLV������'LH�*U�QHQ�ZHUGH�GHP�%HVFKOXVVYRUVFKODJ��0LWJOLHG�LP�=ZHFNYHUEDQG�Å6WlGWH5HJLRQ�$DFKHQ´�DXI�GHU�%DVLV�GHU�YRUJHVWHOOWHQ�6DW]XQJ�]X�ZHUGHQ��]XVWLPPHQ��GD�VLH�YRQ�GHP�(UIROJ�GHU�6WlGWH5HJLRQ��EHU]HXJW�VHL���� )UDNWLRQVYRUVLW]HQGHU�3HKOH�QDKP�%H]XJ�DXI�GLH�6WHOOXQJQDKPH�GHU�63'�LP�.UHLVWDJ�XQG�IUDJWH��ZDUXP�GHU�.UHLV�$DFKHQ�XQG�GLH�NUHLVDQJHK|ULJHQ�*HPHLQGHQ�LQVJHVDPW�QXU�JHQDX�VR�YLHOH��QlPOLFK����9HUWUHWHU�LQ�GLH�9HUEDQGVYHUVDPPOXQJ�HQWVHQGHQ��ZLH�GLH�6WDGW�$DFKHQ���
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%HVFKOXVV�
'HU 5DW�VWLPPW�HLQVWLPPLJ�GHU�DX�HUSODQPl�LJHQ�$XVJDEH�LQ�+|KH�YRQ�����������(XUR� I�U�GLH�6DQLHUXQJ�GHV�.LQGHUJDUWHQV�+HU]RJVWUD�H�]X��'LH�'HFNXQJ�HUIROJW�GXUFK�:HQLJHUDXVJDEHQ�EHL�GHU�+DXVKDOWVVWHOOH�����������������

���� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
�� ,��XQG�7HFKQ��%HLJHRUGQHWHU�6WUDXFK�HUOlXWHUWH��GDVV�GHU�.UHLV�$DFKHQ�GHU]HLW�GLH�bQGHUXQJ�GHV�/DQGVFKDIWVSODQHV�,,�EHWUHLEH��'LH�2IIHQODJH�ILQGH�GHU]HLW�VWDWW��%LV�]XP������������VHLHQ�GLH�3OlQH�QRFK�LP�5DWKDXV�HLQ]XVHKHQ��,Q�GHU�OHW]WHQ�6LW]XQJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV�VHL�HLQH�6WHOOXQJQDKPH�DQ�GHQ�.UHLV�$DFKHQ�PLW�HLQLJHQ�bQGHUXQJVYRUVFKOlJHQ�EHVFKORVVHQ�ZRUGHQ��,P�+LQEOLFN�DXI�GLH�/�����Q�KDEH�HLQ�HUVWHU�)OXUEHUHLQLJXQJVWHUPLQ�VWDWWJHIXQGHQ��'RUW� VHL� DXFK� GLH� %� ��� Q� 7KHPD� JHZHVHQ�� 'LH� %� ��� Q� ZHUGH� QDFK� GHU�GHU]HLWLJHQ�3ODQXQJ�GLH�+DOGH�&DUO�$OH[DQGHU�LQ�HLQHP�(FNEHUHLFK�WDQJLHUHQ��6RZHLW�GLH�+DOGH�&DUO�$OH[DQGHU�NRPSOHWW�XQWHU�1DWXUVFKXW]�JHVWHOOW�ZHUGH��N|QQH�HV�3UREOHPH�PLW�GHU�5HDOLVLHUXQJ�GHU�%����Q�JHEHQ��'LH�9HUZDOWXQJ�VFKODJH� GHVKDOE� YRU�� GLH� 6WHOOXQJQDKPH� DQ� GHQ� .UHLV� GDKLQJHKHQG� ]X�HUJlQ]HQ�� GDVV� PDQ� GHQ� YRUJHQDQQWHQ� 7HLOEHUHLFK�� GHU� VLFK� LP�+DOGHQYRUJHOlQGH�EHILQGH��DXV�GHP�1DWXUVFKXW]JHELHW�KHUDXVQHKPH���
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���� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ

)UDNWLRQVYRUVLW]HQGHU�3HKOH�VWHOOWH�IHVW��GDVV�LQ�GHQ�YHUJDQJHQHQ�:RFKHQ�YHUVWlUNW�9DQGDOLVPXV�DQ�|IIHQWOLFKHQ�*HElXGHQ�IHVW]XVWHOOHQ�VHL��%HLVSLHOVZHLVH�VHLHQ� LP�*\PQDVLXP ]DKOUHLFKH� 6FKHLEHQ� ]HUVFKRVVHQ� ZRUGHQ�� (U� VWHOOWH� GLH� )UDJH�� ZDV�VHLWHQV�GHU�9HUZDOWXQJ�XQWHUQRPPHQ�ZHUGH��XP�GHUDUWLJHQ�9DQGDOLVPXV�]XN�QIWLJ�]X�YHUPHLGHQ���
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