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$ � gIIHQWOLFKH�6LW]XQJ�
�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 6WDGWUDWHV� DP����������
�� %HEDXXQJVSODQ�1U�������+HU]RJHQUDWKHU�:HJ����6WDGWWHLO�%DHVZHLOHU�KLHU� bQGHUXQJ�GHU�%HQHQQXQJ�GHV�%HEDXXQJVSODQHV
�� )OlFKHQQXW]XQJVSODQ���bQGHUXQJ�1U������6WDGWWHLO�6HWWHULFK�� %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�$XV�OHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%
�� %HEDXXQJVSODQ�1U�������(GHUHQHU�:HJ�3DVWRUVZHLGH����6WDGWWHLO�6HWWHULFK�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%HWHLOL�JXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG%HGHQNHQ�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ�$XV�OHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%
�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�%DHVZHLOHU��� %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����������%DX*%
�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�3XIIHQGRUI�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
�� %HEDXXQJVSODQ�1U�� ��� ��$OGHQKRYHQHU�6WUD�H�/RYHULFKHU�6WUD�H� ���6WDGWWHLO3XIIHQGRUI�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
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�� %HEDXXQJVSODQ�1U������%DKQKRIVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�2LGWZHLOHU�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%HWHLOL�JXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG%HGHQNHQ�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ�$XV�OHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%
�� %HEDXXQJVSODQ�1U�������%DKQKRIVWUD�H�,,����6WDGWWHLO�2LGWZHLOHU�KLHU� %HVFKOXVV�]XU�bQGHUXQJ�GHU�*HELHWVDEJUHQ]XQJ
��� %HEDXXQJVSODQ�1U������%DKQKRIVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�2LGWZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVV
��� %HEDXXQJVSODQ�1U������*HZHUEHJHELHW����bQGHUXQJ�1U������6WDGWWHLO�%DHVZHLOHU�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%HWHLOL�JXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG%HGHQNHQ�� %HVFKOXVV�]XU�$XVIHUWLJXQJ�GHV�5HFKWVSODQHV�XQG�]XU�|IIHQWOLFKHQ�$XV�OHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%
��� %HEDXXQJVSODQ�1U�������+DOGHQYRUJHOlQGH����bQGHUXQJ�1U�����6WDGWWHLO�%DHV�ZHLOHU��� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�|IIHQWOLFKHQ�$XVOHJXQJ�JHPl����������%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�� %HVFKOXVV� GHV� (QWZXUIHV� GHV� %HEDXXQJVSODQHV� 1U�� ��� �� +DOGHQYRU�JHOlQGH����bQGHUXQJ�1U�����PLW�%HJU�QGXQJ�DOV�6DW]XQJ�JHPl������%DX*%
��� %HEDXXQJVSODQ�1U�������+DOGHQYRUJHOlQGH����bQGHUXQJ�1U�����6WDGWWHLO�%DHV�ZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�����PLW*HELHWVDEJUHQ]XQJ
��� %HEDXXQJVSODQ�1U�� ��� �� $DFKHQHU� 6WUD�H�,QQHQEHUHLFK� ��� bQGHUXQJ�1U�� ��6WDGWWHLO�%DHVZHLOHU�� $XIVWHOOXQJVEHVFKOXVV��bQGHUXQJ��LP�9HUIDKUHQ�QDFK������%DX*%�� 6DW]XQJVEHVFKOXVV�JHPl�������%DX*%
��� %HEDXXQJVSODQ�1U�������3XIIHQGRUIHU�6WUD�H����6WDGWWHLO�/RYHULFK�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�|IIHQWOLFKHQ�$XVOHJXQJ�JHPl���������%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U�� ��� ��3XIIHQGRUIHU6WUD�H� �� PLW� %HJU�QGXQJ� XQG� WH[WOLFKHQ� )HVWVHW]XQJHQ� DOV� 6DW]XQJJHPl�������%DX*%
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��� %HEDXXQJVSODQ�1U�������$GHQDXHUULQJ�5DLIIHLVHQVWUD�H����6WDGWWHLO�6HWWHULFK�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�|IIHQWOLFKHQ�$XVOHJXQJ�JHPl���������%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U������$GHQDXHUULQJ�5DLIIHLVHQVWUD�H�� PLW� %HJU�QGXQJ� XQG� WH[WOLFKHQ� )HVWVHW]XQJHQ� DOV6DW]XQJ�JHPl�������%DX*%
��� %HEDXXQJVSODQ�1U�������,Q�GHQ�)�OOHQ����6WDGWWHLO�2LGWZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
��� $QWUDJ�DXI�YHUHLQIDFKWH�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�������6HWWHULFKHU6LHGOXQJ���]XU�(UZHLWHUXQJ�GHU�%DXJUHQ]HQ�� $XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�1U����� 6DW]XQJVEHVFKOXVV
��� $QVLHGOXQJ�HLQHV�%DXPDUNWHV�Å+RUQEDFK�LP�*HZHUEHJHELHW�$DFKHQHU�.UHX]�KLHU� ,QWHUNRPPXQDOHU�.RQVHQV�]XP�$QWUDJ�DXI�*HELHWVHQWZLFNOXQJVSODQ�lQGHUXQJ
��� 6WUD�HQHQGDXVEDX�LP�%HUHLFK�6LHJHQNDPS�KLHU� %LOGXQJ�HLQHU�(UVFKOLH�XQJVHLQKHLW�JHP������������6DW]���%DX*%�DXVGHQ�(UVFKOLH�XQJVDQODJHQ�6LHJHQNDPS�DE�+�JHOVWUD�H�ELV�+HUPDQQ�VWUD�H��+HLQULFK�+HLQH�5LQJ�XQG�+HUPDQQ�+HVVH�6WUD�H

'DUVWHOOXQJ�GHU�$QIRUGHUXQJHQ�GHV�����������%DX*%�I�U�GLH�+HUVWHOOXQJ�GHU(UVFKOLH�XQJVDQODJH�6LHJHQNDPS�DE�+�JHOVWUD�H�ELV�+HUPDQQVVWUD�H
��� $XVVFKXVV�I�U�DQ]HLJHSIOLFKWLJH�(QWODVVXQJHQ�QDFK������.�QGLJXQJVVFKXW]JH�VHW]�KLHU� 1HXEHQHQQXQJ�GHU�0LWJOLHGHU
���� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ
��� )UDJHVWXQGH�I�U�(LQZRKQHU

%� 1LFKW�|IIHQWOLFKH�6LW]XQJ
��� 9HUWUDJ��EHU�GLH�6DPPOXQJ��GHQ�7UDQVSRUW�XQG�GLH�6RUWLHUXQJ�YRQ�$EIlOOHQ
��� 'XUFKI�KUXQJ�GHU�.RPSHQVDWLRQVPD�QDKPHQ�I�U�GLH�(UULFKWXQJ�HLQHV�:LQG�SDUNV�EHVWHKHQG�DXV�I�QI�:LQGNUDIWDQODJHQ�LP�%HUHLFK�GHV�+DOGHQIX�HV�Å&DUO$OH[DQGHU´�KLHU� $EVFKOXVV�HLQHV�9HUWUDJHV��EHU�GLH�'XUFKI�KUXQJ�YRQ�.RPSHQVDWLRQV�PD�QDKPHQ�XQG�GLH�=DKOXQJ�GHU�.RVWHQ�DXI�GHU�*UXQGODJH�GHV�ODQG�VFKDIWVSIOHJHULVFKHQ� %HJOHLWSODQHV� Å:LQGSDUN� %DHVZHLOHU´� YRP����������
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��� 9HUJDEH�GHV�$XIWUDJHV�I�U�GLH�6DQLHUXQJ�GHU�%XUJ�%DHVZHLOHU�KLHU� 5RKEDXDUEHLWHQ
��� 9HUJDEH�GHV�$XIWUDJHV�]XP�6WUD�HQHQGDXVEDX�Å$GHQDXHUULQJ�:DVVHUZHUN´%HEDXXQJVSODQ�1U����
��� 9HUJDEH� GHV� $XIWUDJHV� I�U� GHQ� 6WUD�HQHQGDXVEDX� +HUPDQQ�+HVVH�6WUD�H�+HLQULFK�+HLQH�5LQJ�� 6LHJHQNDPS� �DE� +�JHOVWUD�H� ELV� +HUPDQQVWUD�H��6WDGWWHLO�%DHVZHLOHU
��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ

9RU�GHP�(LQVWLHJ�LQ�GLH�7DJHVRUGQXQJ�JHGDFKWHQ�GLH�5DWVPLWJOLHGHU�GHP�YHUVWRUEH�QHQ�5DWVPLWJOLHG�*LVHOD�7K|QGHO�GDV�DP������������YHUVWRUEHQ�ZDU��)UDX�7K|QGHOZDU�LQ�GHU�=HLW�YRQ������ELV������0LWJOLHG�GHV�6WDGWUDWHV�GHU�6WDGW�%DHVZHLOHU��6LHJHK|UWH�YRQ������ELV������GHP�$XVVFKXVV�I�U�.XOWXU��3DUWQHUVFKDIW��6SRUW�XQG�9HU�HLQVI|UGHUXQJ��YRQ������ELV������GHP�-XJHQG��XQG�6R]LDODXVVFKXVV�VRZLH������ELV�����GHP�%DX��XQG�3ODQXQJVDXVVFKXVV�DQ��$X�HUGHP�ZDU� VLH�YRQ������ELV�����0LWJOLHG�LP�.UHLVWDJ�GHV�.UHLVHV�$DFKHQ�
%�UJHUPHLVWHU�'U��/LQNHQV�EDW�GLH�7DJHVRUGQXQJ�XP�GHQ�3XQNW����D�Å%HWHLOLJXQJ�DQGHU�3ODQXQJ�DQGHUHU�6WlGWH�XQG�*HPHLQGHQ��KLHU��%HEDXXQJVSODQ�1U��������*HZHU�EHJHELHW� 1HXZHLOHU� ��:HVW� �´� ]X� HUZHLWHUQ�� 'HU� GLHVEH]�JOLFKH� %HVFKOXVV� ZXUGHHLQVWLPPLJ�JHIDVVW�
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$� gIIHQWOLFKH�6LW]XQJ

�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 6WDGWUDWHV� DP����������
'LH�1LHGHUVFKULIW��EHU�GLH�6LW]XQJ�GHV�6WDGWUDWHV�DP������������ZXUGH�HLQ�VWLPPLJ�]XU�.HQQWQLV�JHQRPPHQ�

�� %HEDXXQJVSODQ�1U�������+HU]RJHQUDWKHU�:HJ����6WDGWWHLO�%DHVZHLOHU�KLHU� bQGHUXQJ GHU %HQHQQXQJ�GHV�%HEDXXQJVSODQHV

,Q�GHU�6LW]XQJ�DP������������KDW�GHU�6WDGWUDW�GLH�$XIVWHOOXQJ�GHV�%HEDXXQJV�SODQHV�1U�����PLW�GHP�$UEHLWVWLWHO���+HU]RJHQUDWKHU�:HJ���EHVFKORVVHQ��
,P� +LQEOLFN� GDUDXI�� GDVV� GDV� 3ODQJHELHW� VLFK� DQ� GHQ� %HUJSDUN� GHV� &DUO�$OH[DQGHU�3DUNHV�DQOHKQW��VFKOlJW�GLH�9HUZDOWXQJ�YRU��GHQ�$UEHLWVWLWHO�LQ���$P%HUJSDUN���]X�lQGHUQ�
)UDNWLRQVYRUVLW]HQGHU� %HFNHUV� GHU� )UDNWLRQ� Å%�QGQLV� ��� ��'LH�*U�QHQ´� HU�NOlUWH��GDVV�GLH�8PEHQHQQXQJ�GHV�%HEDXXQJVSODQHV�QLFKW�GHU�NULWLVFKH�3XQNWVHL��,Q�GHU�OHW]WHQ�)DFKDXVVFKXVVVLW]XQJ�VHL�DEHU�GHXWOLFK�JHZRUGHQ��GDVV�QRFKYLHOH� RIIHQH� )UDJHQ� EHVW�QGHQ� I�U� GLH� QRFK� NHLQH� SODQHULVFKHQ� /|VXQJHQYRUOlJHQ��+LHU�ZLHV�HU�LQVEHVRQGHUH�DXI�GLH�$OWODVWHQ�3UREOHPDWLN�VRZLH�GLH%HZHUWXQJ� |NRORJLVFKHU� $XVJOHLFKVIOlFKHQ� KLQ�� %�UJHUPHLVWHU� 'U�� /LQNHQVHUNOlUWH��GDVV�GLHVH�)UDJHQ���ZLH�HV�DXFK�LP�)DFKDXVVFKXVV�GHXWOLFK�JHZRUGHQVHL���QRFK�]X�NOlUHQ�VHLHQ��+LHU�JHKH�HV�DEHU�OHGLJOLFK�XP�GLH�8PEHQHQQXQJGHV�%HEDXXQJVSODQHV�
%HVFKOXVV�
$XI�PHKUKHLWOLFKHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU�$UEHLWVWLWHO�]XP�%HEDXXQJVSODQ�1U�����ZLUG� LQ���$P�%HUJSDUN���XPEH�QDQQW�

�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�6HWWHULFK�
�� %HVFKOXVV� �EHU� GLH� LP�5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU� %H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG %HGHQNHQ
�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
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�� %HVFKOXVV� �EHU� GLH� LP�5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU� %H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG %HGHQNHQ
=X� GHU� R�D�� %DXOHLWSODQXQJ� ZXUGH� LQ� GHU� =HLW� YRP� ����������� ELV�����������HLQVFKOLH�OLFK�GLH�%�UJHUEHWHLOLJXQJ�JHPl����������%DX*%GXUFKJHI�KUW��3DUDOOHO�KLHU]X�HUIROJWH�GLH�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOL�FKHU�%HODQJH�
(V�ZXUGHQ�IROJHQGH�$QUHJXQJHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�
D� 5:(�3RZHU�$*
(V�ZLUG� GDUDXI� KLQJHZLHVHQ�� GDVV� LQ� 7HLOEHUHLFKHQ� GHV� 3ODQJHELHWHV%|GHQ�DQVWHKHQ��GLH�KXPRVHV�%RGHQPDWHULDO�HQWKDOWHQ�N|QQHQ�
(V�ZLUG�DQJHUHJW��LQ�GHQ�)OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������HLQH.HQQ]HLFKQXQJ�JHPl������������%DX*%�DXI]XQHKPHQ�
6WHOOXQJQDKPH�
'D�GLH�%RGHQNDUWH�15:�GLH�%HUHLFKH�PLW�P|JOLFKHQ�%HHLQWUlFKWLJXQ�JHQ� GXUFK� KXPRVHV� %RGHQPDWHULDO� GDUVWHOOW�� VROOWH� DXV� *U�QGHQ� GHU,QIRUPDWLRQ�GHU�%DXKHUUHQ�HLQH�.HQQ]HLFKQXQJ�JHPl������������%DX*%DXIJHQRPPHQ�ZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
,Q�GHU�3ODQ]HLFKQXQJ�]XU�bQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJVSODQHVZLUG�DXV�*U�QGHQ�GHU�,QIRUPDWLRQ�GHU�%DXKHUUHQ�HLQH�.HQQ]HLFKQXQJJHPl������������%DX*%�DXIJHQRPPHQ��GDVV�LQ�7HLOEHUHLFKHQ�GHV�3ODQ�JHELHWHV�KXPRVH�%|GHQ�DQVWHKHQ�N|QQHQ�

E� 5KHLQLVFKHV�$PW�I�U�%RGHQGHQNPDOSIOHJH
(V�ZLUG�DQJHUHJW��LQ�GHQ�)OlFKHQQXW]XQJVSODQ�HLQHQ�+LQZHLV�DXI�GLH����� XQG����GHV�'HQNPDOVFKXW]JHVHW]HV��9HUKDOWHQ�EHLP�$XIILQGHQ�YRQ%RGHQGHQNPlOHUQ��DXI]XQHKPHQ�
6WHOOXQJQDKPH�
,Q�GHP�(QWZXUI�GHV�)OlFKHQQXW]XQJVSODQHV��bQGHUXQJ�1U������ZXUGHEHL�%HJLQQ�GHU�3ODQXQJ�EHUHLWV�HLQ�+LQZHLV�DXI�GLH�������XQG����GHV'HQNPDOVFKXW]JHVHW]HV�DXIJHQRPPHQ�
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%HVFKOXVV�
$XI�HLQVWLPPLJHQ�%HVFKOXVV�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV� �6LW�]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GHU�3ODQHQWZXUI�]XU�bQGHUXQJ�1U�����GHV)OlFKHQQXW]XQJVSODQHV�HLQHQ�+LQZHLV�DXI�GLH�������XQG����'HQNPDO�VFKXW]JHVHW]�HQWKlOW�
'HU�$QUHJXQJ�GHV�5KHLQLVFKHQ�$PWHV�I�U�%RGHQGHQNPDOSIOHJH�LVW�VRPLWHQWVSURFKHQ�

�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%
$XI�HLQVWLPPLJHQ�%HVFKOXVV�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV� �6LW�]XQJ�DP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�5HFKWVSODQ� ]XU�bQGHUXQJ�1U�� ��� GHV�)OlFKHQQXW]XQJVSODQHV� LVWXQWHU�(LQEH]LHKXQJ�GHU�%HVFKO�VVH�]X����]X�HUVWHOOHQ�XQG�I�U�GLH�'DXHUHLQHV�0RQDWV�JHPl����������%DX*%�|IIHQWOLFK�DXV]XOHJHQ�

�� %HEDXXQJVSODQ�1U�������(GHUHQHU�:HJ����6WDGWWHLO�6HWWHULFK
� �� %HVFKOXVV� �EHU� GLH� LP�5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU�%H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG %HGHQNHQ

�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
�� %HVFKOXVV� �EHU� GLH� LP�5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU� %H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG %HGHQNHQ

=X� GHP� R�� D�� %DXOHLWSODQ� ZXUGH� LQ� GHU� =HLW� YRP� ����������� ELV�����������DXVVFKOLH�OLFK�GLH�%�UJHUEHWHLOLJXQJ�JHP�� �� �� ����%DX*%XQG�SDUDOOHO�GD]X�GLH�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�GXUFK�JHI�KUW�
(V�ZXUGHQ�GLH�IROJHQGHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�
D� .UHLV�$DFKHQ��$����8PZHOWDPW

(V�ZHUGHQ�%HGHQNHQ�HUKREHQ��GD�LP�5DKPHQ�GHV�%HEDXXQJVSODQYHU�IDKUHQV� HLQH�9HUEUHLWHUXQJ� GHU� 6WUD�H� Å$P�:HLKHU´� XQG� HLQH�hEHU�SODQXQJ�GHV�*HZlVVHUV�Å6HWWHULFKHU�)OLH�´�HUIROJHQ�VROO�



���

6WHOOXQJQDKPH�
'LH�%HGHQNHQ�GHV�8PZHOWDPWHV�EHWUHIIHQ�QLFKW�GHQ�%HEDXXQJVSODQ��GDGHU�Å(GHUHQHU�:HJ´��LUUW�POLFK�DOV�$P�:HLKHU�EHQDQQW��QLFKW�,QKDOW�GHU3ODQXQJ�LVW�
.ODUVWHOOHQG�LVW�IHVW]XVWHOOHQ��GDVV�GDV�Å6HWWHULFKHU�)OLH�´�EHUHLWV�LQ�GHQ����HU� -DKUHQ� YRP�$GHQDXHUULQJ� ELV� ]XU�.OlUDQODJH� LQ� HLQHQ�XQWHU�LUGLVFKHQ�.DQDO�YHUOHJW�ZRUGHQ�LVW�
,P�%HUHLFK�GHV�Å(GHUHQHU�:HJHV´�]ZLVFKHQ�$GHQDXHUULQJ�XQG�2UWVUDQG3DVWRUVZHLGH� LVW� GDV� YHUURKUWH�)OLH��GXUFK�HLQH�6WUD�H�PLW�)DKUEDKQYHUNHKUVEHJOHLWHQGHQ�*U�QVWUHLIHQ�XQG�*HKZHJ�LQ�HLQHU�%UHLWH�YRQ�FD��� P �EHUEDXW�ZRUGHQ�
,P�ZHLWHUHQ�9HUODXI�ELV�]XU�.OlUDQODJH�VWHOOW�VLFK�GHU�Å(GHUHQHU�:HJ´DOV�:LUWVFKDIWVZHJ�PLW�*U�QVWUHLIHQ� GDU��+LHUGXUFK� LVW� GDV� YHUURKUWHÅ6HWWHULFKHU�)OLH�´�EHUHLWV�KHXWH�PLW�9HUNHKUVDQODJHQ��EHUEDXW�
,P�5DKPHQ�GHU�'XUFKI�KUXQJVSODQXQJ�]XP�%HEDXXQJVSODQ�1U�����ZLUGGHU�(GHUHQHU�:HJ�YRQ�2UWVUDQG�3DVWRUVZHLGH�ELV�]XU�(LQP�QGXQJ�LQGDV�QHXH�3ODQJHELHW�DOV�)DKUVWUD�H�PLW�*HKZHJ�DXV]XEDXHQ�VHLQ��'LHGLHVEH]�JOLFKH�3ODQXQJ�ZLUG�PLW�GHQ�EHWURIIHQHQ�7UlJHUQ�|IIHQWOLFKHU%HODQJH�DEJHVWLPPW�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GHU�Å(GHUHQHU�:HJ´�DX�HUKDOE�GHV�3ODQJHELHWHVOLHJW��(U�LVW�LP�%HUHLFK�]ZLVFKHQ�$GHQDXHUULQJ�XQG�2UWVUDQG�3DVWRUVZHLGH�DOV)DKUEDKQ�PLW�*HKZHJ�DXVJHEDXW�
'LH�%HGHQNHQ�GHV�8PZHOWDPWHV�ZHUGHQ�]XU�FNJHZLHVHQ�

E� 6WDDWOLFKHV�8PZHOWDPW�$DFKHQ
E�� ,PPLVVLRQVVFKXW]�

'DV�6W8$�HUKHEW�%HGHQNHQ�LQ�+LQVLFKW�DXI�GDV�%XVXQWHUQHKPHQ1HXPDQQ��GDV�QDFK�$XIIDVVXQJ�GHV�6W8$�DXV�/lUPLPPLVVLRQV�JU�QGHQ�HLQHQ�$EVWDQG�YRQ�����P�]XU�:RKQEHEDXXQJ�HLQKDOWHQPXVV��(V�ZLUG�HLQ�/lUPVFKXW]JXWDFKWHQ�JHIRUGHUW�



����
6WHOOXQJQDKPH�
'DV�6W8$�JHKW�LUUW�POLFKHUZHLVH�GDYRQ�DXV��GDVV�]ZLVFKHQ�GHP%XVXQWHUQHKPHQ�1HXPDQQ�XQG�GHU�%HEDXXQJ� LP�3ODQEHUHLFKGHV�%HEDXXQJVSODQHV�1U�����QXU�HLQ�$EVWDQG�YRQ����P�EHVWHKW�7DWVlFKOLFK� EHVWHKW� ]ZLVFKHQ� GHP�%XVXQWHUQHKPHQ�1HXPDQQXQG�GHP�3ODQJHELHW�HLQ�$EVWDQG�YRQ�����P�DQ�GHU�NOHLQVWHQ�6WHO�OH�
6RPLW�LVW�GHU�0LQGHVWDEVWDQG�YRQ�����P�JHPl��GHP�$EVWDQGVHU�ODVV�HLQJHKDOWHQ�XQG�GLH�%HGHQNHQ�GHV�6W8$�VLQG�HUOHGLJW�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GHU�$EVWDQG�]ZLVFKHQ�GHP�3ODQJHELHW�XQG�GHP%XVXQWHUQHKPHQ�1HXPDQQ�DQ�GHU�NOHLQVWHQ�6WHOOH�����P�EHWUlJW�XQG�VRPLWHLQ�0LQGHVWDEVWDQG�JHPl��GHP�$EVWDQGVHUODVV��EHUVFKULWWHQ�ZLUG�
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�%HGHQNHQ�GHV�6W8$�KLHUGXUFK�HUOHGLJW�VLQG�

E�� $EZDVVHUEHVHLWLJXQJ�
'DV�6W8$�HUKHEW�%HGHQNHQ�JHJHQ�GLH�3ODQXQJ��GD�HLQH�HLQZDQG�IUHLH�$EZDVVHUEHVHLWLJXQJ�QLFKW�KHUJHVWHOOW�LVW�
'DV�%DXJHELHW�HQWZlVVHUW�]XU�.OlUDQODJH�6HWWHULFK��GHUHQ�.DSD]L�WlWVJUHQ]H�HUUHLFKW�E]Z��WHLOZHLVH�VFKRQ��EHUVFKULWWHQ�LVW�
$XIJUXQG� IHKOHQGHU� 5HVHUYHQ� HQWVSULFKW� VLH� QLFKW� PHKU� GHP6WDQG�GHU�7HFKQLN�XQG�LVW�VDQLHUXQJVEHG�UIWLJ�
'DV�6W8$�ZHLVW�GDUDXI�KLQ��GDVV�GXUFK�GHQ�:DVVHUYHUEDQG�(LIHO�5XU�9RUSODQXQJHQ�PLW�GHP�=LHO�GHU�6DQLHUXQJ�GHU�.OlUDQODJHYRUJHQRPPHQ�ZHUGHQ�
6WHOOXQJQDKPH�
'LH�3ODQXQJHQ�]XU�6DQLHUXQJ�GHU�.OlUDQODJH�6HWWHULFK�ZXUGHQYRP�]XVWlQGLJHQ�:DVVHUYHUEDQG�(LIHO�5XU�HLQJHOHLWHW�
'LH�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�$DFKHQ�VLQG�GDPLWDXVJHUlXPW�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�%HVFKOXVV�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��



����
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�3ODQXQJHQ�]XU�6DQLHUXQJ�GHU�.OlUDQODJH�6HWWH�ULFK�GXUFK�GHQ�]XVWlQGLJHQ�:DVVHUYHUEDQG�(LIHO�5XU�HLQJHOHLWHW�ZXUGHQ�XQGVRPLW�GLH�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�$DFKHQ�DXVJHUlXPW�VLQG�

E�� %HVHLWLJXQJ�YRQ�1LHGHUVFKODJVZDVVHU�
'DV� 6W8$� HUKHEW� %HGHQNHQ�� GD� GLH� %HVHLWLJXQJ� GHV1LHGHUVFKODJVZDVVHUV�XQWHU�%HU�FNVLFKWLJXQJ�GHV������D�/:*�I�UGDV�3ODQJHELHW�ELVKHU�QLFKW�QDFKJHZLHVHQ�ZXUGH�
6WHOOXQJQDKPH�
=XU]HLW�ZLUG�HLQ�K\GURJHRORJLVFKHV�*XWDFKWHQ�I�U�GDV�3ODQJHELHWHUVWHOOW�
'DV�(UJHEQLV�ZLUG�YRU�GHU�2IIHQOHJXQJ�GHV�(QWZXUIVSODQHV�PLWGHP�6W8$�DEJHVWLPPW�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�%HVFKOXVV�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�]XU]HLW�HLQ�K\GURJHRORJLVFKHV�*XWDFKWHQ�HUVWHOOWXQG�YRU�GHU�2IIHQOHJXQJ�GHV�3ODQHQWZXUIHV�PLW�GHP�6W8$�DEJHVWLPPW�ZLUG�

E�� :DVVHUYHUEDQG�(LIHO�5XU��:9(5�
'XUFK�GHQ�:DVVHUYHUEDQG�(LIHO�5XU��:9(5��ZXUGH�GDUDXI�KLQJH�ZLHVHQ�� GDVV� GLH� .OlUDQODJH� 6HWWHULFK� LP� 1DKEHUHLFK� ]X� GHPJHSODQWHQ� :RKQEHUHLFK� OLHJW� XQG� OXIWJHWUDJHQH� ,PPLVVLRQHQQLFKW�DXVJHVFKORVVHQ�ZHUGHQ�N|QQHQ�
*OHLFK]HLWLJ�EHVWlWLJW�GHU�:9(5��GDVV�DXV�GHU�EHVWHKHQGHQ�%H�EDXXQJ�� GLH� ZHVHQWOLFK� QlKHU� DQ� GLH� .OlUDQODJH� KHUDQUHLFKW�NHLQH�%HVFKZHUGHQ�YRUJHWUDJHQ�ZXUGHQ�
6WHOOXQJQDKPH�
*HPl��GHP�$EVWDQGVHUODVV�15:�LVW�I�U�$EZDVVHUEHKDQGOXQJV�DQODJHQ�ELV�]X���������(LQZRKQHUJOHLFKZHUWHQ�HLQ�$EVWDQG�YRQ����P�HUIRUGHUOLFK�
'HU�$EVWDQG�]ZLVFKHQ�GHP�JHSODQWHQ�:RKQJHELHW�XQG�GHU�$E�ZDVVHUEHKDQGOXQJVDQODJH�EHWUlJW�����P�
6RPLW�LVW�GHU�0LQGHVWDEVWDQG�HLQJHKDOWHQ�XQG�GLH�%HGHQNHQ�GHV:9(5�VLQG�HUOHGLJW�



����

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GHU�$EVWDQG�]ZLVFKHQ�GHU�$EZDVVHUEHKDQGOXQJV�DQODJH�6HWWHULFK�XQG�GHU�JHSODQWHQ�:RKQEHEDXXQJ�����P�EHWUlJW�XQG�VRPLWGHP�$EVWDQGVHUODVV�15:�HQWVSULFKW��'LH�%HGHQNHQ�GHV�:9(5�VLQG�KLHUGXUFKHUOHGLJW�

F� 5:(�32:(5�$*
(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�JHPl��GHU�%RGHQNDUWH�1:�LP�3ODQ�JHELHW�KXPRVH�%|GHQ�DQVWHKHQ�
'D�GLHVH�%|GHQ�DXI�%HODVWXQJHQ�GXUFK�6HW]XQJHQ�UHDJLHUHQ�N|QQHQ�ZLUG�DQJHUHJW��LQ�GHP�%HEDXXQJVSODQ�HLQH�.HQQ]HLFKQXQJ�JHP�����������%DX*%�DXI]XQHKPHQ�
6WHOOXQJQDKPH�
=XU�,QIRUPDWLRQ�GHU�(LJHQW�PHU�E]Z��%DXKHUUHQ�VROOWH�HLQH�.HQQ]HLFK�QXQJ�JHP������������%DX*%�LQ�GHQ�%HEDXXQJVSODQ�DXIJHQRPPHQ�ZHU�GHQ�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�%HVFKOXVV�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
,Q�GHP�%HEDXXQJVSODQ�1U����� ��(GHUHQHU�:HJ���ZLUG�HLQH�.HQQ]HLFKQXQJJHP������������%DX*%�DXIJHQRPPHQ��GDVV�LP�3ODQJHELHW�KXPRVH�%|GHQ�DQV�WHKHQ�N|QQHQ�
�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%
$XI�HLQVWLPPLJHQ�%HVFKOXVV�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�5HFKWVSODQ�]XP�%HEDXXQJVSODQ�1U�������(GHUHQHU�:HJ���LVW�XQWHU�(LQ�EH]XJ�GHU�%HVFKO�VVH�]X����]X�HUVWHOOHQ�XQG�DXI�GLH�'DXHU�HLQHV�0RQDWV�JHP���������%DX*%�|IIHQWOLFK�DXV]XOHJHQ�



����
�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�%DHVZHLOHU

�� %HVFKOXVV� �EHU� GLH� LP�5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU� %H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG�%HGHQNHQ
�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LH�KLHU]X�JHK|UHQGHQ�3OlQH� ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVV�IDVVXQJ�]X�GLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
�� %HVFKOXVV� �EHU� GLH� LP�5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU� %H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG�%HGHQNHQ

=X� GHU� R�� D�� %DXOHLWSODQXQJ� ZXUGH� LQ� GHU� =HLW� YRP� ����������� ELV�����������HLQVFKOLH�OLFK�GLH�%�UJHUEHWHLOLJXQJ�JHPl����������%DX*%XQG�SDUDOOHO�GD]X�GLH�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�GXUFK�JHI�KUW�
(V�ZXUGHQ�GLH�IROJHQGHQ�$QUHJXQJHQ�YRUJHEUDFKW�
D� 6WDDWOLFKHV�8PZHOWDPW�
'DV� 6WDDWOLFKH� 8PZHOWDPW� ZHLVW� GDUDXI� KLQ�� GDVV� HLQH� HLQZDQGIUHLH$EZDVVHUEHVHLWLJXQJ�QLFKW�JHVLFKHUW�LVW�
'DV�%DXJHELHW�HQWZlVVHUW�]XU�.OlUDQODJH�6HWWHULFK��GHUHQ�.DSD]LWlWV�JUHQ]H�HUUHLFKW�E]Z��WHLOZHLVH�VFKRQ��EHUVFKULWWHQ�LVW��$XIJUXQG�IHKOHQ�GHU�5HVHUYHQ�HQWVSULFKW�VLH�QLFKW�PHKU�GHP�6WDQG�GHU�7HFKQLN�XQG�LVWVDQLHUXQJVEHG�UIWLJ��=XU]HLW�ZLUG�GXUFK�GHQ�:DVVHUYHUEDQG�(LIHO�5XUHLQH��3ODQXQJ�PLW�GHP�=LHO�GHU�6DQLHUXQJ�GHU�.OlUDQODJH�HUDUEHLWHW�
'HV�:HLWHUHQ�ZHLVW� GDV�6WDDWOLFKH�8PZHOWDPW�GDUDXI�KLQ��GDVV�EHLP:DVVHUYHUEDQG�(LIHO�5XU�]XU]HLW�HLQH�3ODQXQJ�]XU�QDWXUQDKHQ�(QWZLFN�OXQJ�GHV�%HHFNIOLH�HV�HUDUEHLWHW�ZLUG�
6WHOOXQJQDKPH�
'LH�3ODQXQJHQ�]XU�6DQLHUXQJ�GHU�.OlUDQODJH�6HWWHULFK�ZXUGH�]ZLVFKHQ�]HLWOLFK�YRP�]XVWlQGLJHQ�:DVVHUYHUEDQG�(LIHO�5XU�HLQJHOHLWHW��
'LH�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�VLQG�GDPLW�DXVJHUlXPW�,Q�+LQVLFKW�DXI�GLH�5HQDWXULHUXQJ�GHV�%HHFNIOLH�HV�LVW�LP�(QWZXUIVSODQ]XU�bQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJVSODQHV�EHLGVHLWLJ�GHV�%HHFN�IOLH�HV�HLQ�FD�����P�EUHLWHU�*U�QVWUHLIHQ�HLQJHSODQW�



����
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�3ODQXQJHQ�]XU�6DQLHUXQJ�GHU�.OlUDQODJH�6HWWH�ULFK�GXUFK�GHQ�]XVWlQGLJHQ�:DVVHUYHUEDQG�(LIHO�5XU�HLQJHOHLWHW�ZXUGHQ�XQGVRPLW�GLH�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�DXVJHUlXPW�VLQG�
'HV�:HLWHUHQ�VWHOOW�GHU�6WDGWUDW�IHVW��GDVV�]X�EHLGHQ�6HLWHQ�GHV�%HHFNIOLH�HV�HLQFD�����P�EUHLWHU�6WUHLIHQ�]XU�%HJU�QXQJ�HLQJHSODQW�LVW�
E� 5:(�3RZHU�$*�

(V�ZLUG� GDUDXI� KLQJHZLHVHQ�� GDVV� LQ� 7HLOEHUHLFKHQ� GHV� 3ODQJHELHWHV%|GHQ�DQVWHKHQ��GLH�KXPRVHV�%RGHQPDWHULDO�HQWKDOWHQ�N|QQHQ�
(V�ZLUG�DQJHUHJW��LQ�GLH�3ODQ]HLFKQXQJ�HLQH�.HQQ]HLFKQXQJ�JHPl�����������%DX*%�DXI]XQHKPHQ�
6WHOOXQJQDKPH�
'D�GLH�%RGHQNDUWH�15:�GLH�%HUHLFKH�PLW�P|JOLFKHQ�%HHLQWUlFKWLJXQ�JHQ� GXUFK� KXPRVHV� %RGHQPDWHULDO� GDUVWHOOW�� VROOWH� DXV� *U�QGHQ� GHU,QIRUPDWLRQ�GHU�%DXKHUUHQ�HLQH�.HQQ]HLFKQXQJ�JHPl������������%DX*%DXIJHQRPPHQ�ZHUGHQ�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
,Q�GLH�3ODQ]HLFKQXQJ�GHU�bQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJVSODQHV�ZLUGHLQH�.HQQ]HLFKQXQJ�JHPl������������%DX*%�DXIJHQRPPHQ��GDVV�LQ�7HLOEHUHL�FKHQ�GHV�3ODQJHELHWHV�KXPRVH�%|GHQ�DQVWHKHQ�N|QQHQ�

�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU� 5HFKWVSODQ� ]XU�bQGHUXQJ�1U�� ��� GHV� )OlFKHQQXW]XQJVSODQHV� LVW� XQWHU(LQEH]LHKXQJ�GHU�%HVFKO�VVH�]X����]X�HUVWHOOHQ�XQG�I�U�GLH�'DXHU�HLQHV�0R�QDWV�JHPl����������%DX*%�|IIHQWOLFK�DXI]XOHJHQ�



����
�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�3XIIHQGRUI�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ

=XU�ZHLWHUHQ�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�GHV�6WDGWWHLOHV�3XIIHQGRUI�ZLUG�HVHUIRUGHUOLFK��ZHLWHUH�%DXIOlFKHQ�SODQXQJVUHFKWOLFK�DE]XVLFKHUQ� �VLHKH�DXFK3URWRNROO�]XP�%HEDXXQJVSODQ�1U������
,P�6WDGWWHLO�3XIIHQGRUI�VLQG�KLHUI�U�QXU�ZHQLJH�)OlFKHQ�JHHLJQHW��GD�GLH�PHLV�WHQ�IUHLHQ�%HUHLFKH�DP�2UWVUDQG�DOV�ÅJHVFK�W]WH�/DQGVFKDIWVEHVWDQGWHLOH��/%�%HUHLFKH�´� IHVWJHVHW]W� VLQG� RGHU� GXUFK� %RGHQGHQNPlOHU� �%XUJ� 3XIIHQGRUI�QLFKW�EHEDXW�ZHUGHQ�G�UIHQ�
1DFKGHP�GLH�9HUODGHVWDWLRQ��6FKURWWSODW]��DQ�GHU�/RYHULFKHU�6WUD�H�JHUlXPWZRUGHQ�LVW��HUJLEW�VLFK�HLQH�3ODQXQJVP|JOLFKNHLW�HQWODQJ�GHU�$OGHQKRYHQHU6WUD�H�XQG�/RYHULFKHU�6WUD�H�
+LHU�VLQG�)OlFKHQ�ELV�]X����P�7LHIH�HQWODQJ�GHQ�EHLGHQ�6WUD�HQ�LP�)OlFKHQ�QXW]XQJVSODQ�DOV�Å0'�*HELHWH´�GDUJHVWHOOW��V��$QODJH���GHU�2ULJLQDOQLHGHU�VFKULIW��
'HU�,QQHQEHUHLFK�LVW�DOV�Å)OlFKHQ�I�U�GLH�)RUVW��XQG�/DQGZLUWVFKDIW´�GDUJH�VWHOOW�
'D�HLQH�GHUDUWLJH�6WUD�HQUDQGEHEDXXQJ�VWlGWHEDXOLFK�QLFKW�JHHLJQHW�LVW�GLH2UWVODJH�3XIIHQGRUI�DE]XUXQGHQ��KDW�GLH�9HUZDOWXQJ�9RUJHVSUlFKH�I�U�HLQH0LWYHUSODQXQJ� GHU� ,QQHQEHUHLFKVIOlFKHQ� �V�� $QODJH� �� GHU� 2ULJLQDOQLHGHU�VFKULIW��PLW�GHU�%H]LUNVUHJLHUXQJ�.|OQ�JHI�KUW�
'D�GHU�,QQHQEHUHLFK�GHV�3ODQJHELHWHV�]]��LP�)OlFKHQQXW]XQJVSODQ�QRFK�DOVÅODQGZLUWVFKDIWOLFKH�)OlFKHQ´�E]Z��DOV�Å)OlFKH�I�U�%DKQDQODJHQ´�GDUJHVWHOOWLVW�� ZLUG� SDUDOOHO� ]XU� $XIVWHOOXQJ� GHV� %HEDXXQJVSODQHV� GLH� bQGHUXQJ� GHV)OlFKHQQXW]XQJVSODQHV�HUIRUGHUOLFK�
)UDNWLRQVYRUVLW]HQGHU� %HFNHUV� GHU� )UDNWLRQ� Å%�QGQLV� ��� ��'LH�*U�QHQ´� HU�NOlUWH��GDVV�VHLQH�)UDNWLRQ�GHP�%HVFKOXVVYRUVFKODJ�GHU�9HUZDOWXQJ�]X�GLHVHP7DJHVRUGQXQJVSXQNW�XQG�GHP�QlFKVWHQ�7DJHVRUGQXQJVSXQNW�IROJHQ�ZHUGH��(UHULQQHUWH�DEHU�GDUDQ��GDVV�GLH�EHWUHIIHQGH�)OlFKH�HLQH�$OWODVWHQ�9HUGDFKWVIOl�FKH�VHL��,QVRIHUQ�VHL�JHZLVVHQKDIW�]X�SU�IHQ�RE�KLHU�JHEDXW�ZHUGHQ�N|QQH��
,�� X�� 7HFKQ�� %HLJHRUGQHWHU� 6WUDXFK� I�KUWH� DXV�� GDVV� GHU� (LJHQW�PHU� LQ� GHU3IOLFKW�VHL��HQWVSUHFKHQGH�8QWHUVXFKXQJHQ�XQG�HYW��6DQLHUXQJVPD�QDKPHQGXUFKI�KUHQ�]X�ODVVHQ��'LHV�KDEH�LQ�GHP�IROJHQGHQ�9HUIDKUHQ�LQ�GHP�DXFKHLQH�$EVWLPPXQJ�PLW�GHP�VWDDWOLFKHQ�8PZHOWDPW�XQG�GHP�8PZHOWDPW�GHV.UHLVHV�$DFKHQ�HUIROJH��]X�JHVFKHKHQ�
%�UJHUPHLVWHU�'U��/LQNHQV�HUJlQ]WH��GDVV�KHXWH�QXU�GHU�$XIVWHOOXQJVEHVFKOXVVJHIDVVW�ZHUGHQ�VROOH��1XU�ZHQQ�XQWHU�%HWHLOLJXQJ�GHU�HQWVSUHFKHQGHQ�)DFK�EHK|UGHQ�DOOH�(LQZHQGXQJHQ�DXVJHUlXPW�ZHUGHQ�N|QQWHQ��ZHUGH�HLQH�5HDOL�VLHUXQJ�GHV�3ODQXQJVYRUKDEHQV�HUIROJHQ��



����
0LW�HLQHP�%DXJHELHW�ZROOH�PDQ�DXFK�I�U�GLH�NOHLQHUHQ�'|UIHU��VR�ZLH�3XIIHQ�GRUI��(QWZLFNOXQJVP|JOLFKNHLWHQ�VFKDIIHQ�

%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�EHVFKOLH�W�GHU�6WDGWUDW�GLH�bQGHUXQJ�GHV�)OlFKHQQXW]XQJVSODQHVPLW�GHP�3ODQ]LHO�GHU�'DUVWHOOXQJ�YRQ�:RKQEDXIOlFKHQ�

�� %HEDXXQJVSODQ�1U�������$OGHQKRYHQHU�6WUD�H�/RYHULFKHU�6WUD�H����6WDGWWHLO3XIIHQGRUI�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ���������������������������������������
,P�6WDGWWHLO�3XIIHQGRUI�VLQG�]]��QXU�QRFK�ZHQLJH�%DXO�FNHQ�YRUKDQGHQ��,P5HJHOIDOO�LVW�DXFK�KLHU�EHU�EHUHLWV�YHUI�JW��LQGHP�GLH�*UXQGVW�FNH�I�U�.LQGHUXQG�(QNHO�YRUJHKDOWHQ�ZHUGHQ�
,QVRZHLW�ZLUG�HV�HUIRUGHUOLFK�I�U�GLH�%HY|ONHUXQJ�GHV�6WDGWWHLOHV�3XIIHQGRUI%DXIOlFKHQ�SODQXQJVUHFKWOLFK�DE]XVLFKHUQ�XQG�EHUHLW]XVWHOOHQ�
,P�6WDGWWHLO�3XIIHQGRUI�VLQG�KLHUI�U�QXU�ZHQLJH�)OlFKHQ�JHHLJQHW��GD�GLH�PHLV�WHQ�IUHLHQ�%HUHLFKH�DP�2UWVUDQG�DOV�ÅJHVFK�W]WH�/DQGVFKDIWVEHVWDQGWHLOH��/%�%HUHLFKH�´� IHVWJHVHW]W� VLQG� RGHU� GXUFK� %RGHQGHQNPlOHU� �%XUJ� 3XIIHQGRUI�QLFKW�EHEDXW�ZHUGHQ�G�UIHQ�
1DFKGHP�GLH�9HUODGHVWDWLRQ��6FKURWWSODW]��DQ�GHU�/RYHULFKHU�6WUD�H�JHUlXPWZRUGHQ�LVW��HUJLEW�VLFK�HLQH�3ODQXQJVP|JOLFKNHLW�HQWODQJ�GHU�$OGHQKRYHQHU6WUD�H�XQG�/RYHULFKHU�6WUD�H�
+LHU�VLQG�)OlFKHQ�ELV�]X����P�7LHIH�HQWODQJ�GHQ�EHLGHQ�6WUD�HQ�LP�)OlFKHQ�QXW]XQJVSODQ�DOV�Å0'�*HELHWH´�GDUJHVWHOOW��V��$QODJH���GHU�2ULJLQDOQLHGHU�VFKULIW��
'D�HLQH�GHUDUWLJH�6WUD�HQUDQGEHEDXXQJ�VWlGWHEDXOLFK�QLFKW�JHHLJQHW�LVW�GLH2UWVODJH�3XIIHQGRUI�DE]XUXQGHQ��KDW�GLH�9HUZDOWXQJ�9RUJHVSUlFKH�I�U�HLQHhEHUSODQXQJ�GHU�,QQHQEHUHLFKVIOlFKHQ��V��$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW�PLW�GHU�%H]LUNVUHJLHUXQJ�.|OQ�JHI�KUW�
'D�GHU�,QQHQEHUHLFK�GHV�3ODQJHELHWHV�]]��LP�)OlFKHQQXW]XQJVSODQ�QRFK�DOVÅODQGZLUWVFKDIWOLFKH�)OlFKHQ´�E]Z��DOV�Å)OlFKH�I�U�%DKQDQODJHQ´�GDUJHVWHOOWLVW�� ZLUG� SDUDOOHO� ]XU� $XIVWHOOXQJ� GHV� %HEDXXQJVSODQHV� GLH� bQGHUXQJ� GHV)OlFKHQQXW]XQJVSODQHV�HUIRUGHUOLFK�



����
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
)�U�GLH�LQ�GHP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQ�GDU�JHVWHOOWHQ�%HUHLFKH�EHVFKOLH�W�GHU�6WDGWUDW�GLH�$XIVWHOOXQJ�HLQHV�%HEDXXQJV�SODQHV�JHP�������%DX*%��
=LHO�XQG�=ZHFN�GHV�%HEDXXQJVSODQHV�LVW�GLH�%HUHLWVWHOOXQJ�YRQ�%DXIOlFKHQ�I�UGLH�%HY|ONHUXQJ�GHV�6WDGWWHLOV�3XIIHQGRUI�

�� %HEDXXQJVSODQ�1U������%DKQKRIVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�2LGWZHLOHU
�� %HVFKOXVV� �EHU� GLH� LP� 5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU� %H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG�%HGHQNHQ
�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� %HVFKOXVV� �EHU� GLH� LP�5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU� %H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG�%HGHQNHQ

=X� GHU� R�� D�� %DXOHLWSODQXQJ� ZXUGH� LQ� GHU� =HLW� YRP� ����������� ELV�����������HLQVFKOLH�OLFK�GLH�%�UJHUEHWHLOLJXQJ�JHPl����������%DX*%XQG�SDUDOOHO�GD]X�GLH�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�GXUFK�JHI�KUW�
(V�ZXUGHQ�GLH�IROJHQGHQ�$QUHJXQJHQ�YRUJHEUDFKW�
D�� 6WDDWOLFKHV�8PZHOWDPW�$DFKHQ�

'DV�6WDDWOLFKH�8PZHOWDPW�$DFKHQ�HUKHEW�%HGHQNHQ�JHJHQ�GLH3ODQXQJ��GD�HLQH�HLQZDQGIUHLH�$EZDVVHUEHVHLWLJXQJ�QLFKW�VLFKHU�JHVWHOOW�LVW�
'DV�%DXJHELHW�HQWZlVVHUW�]XU�.OlUDQODJH�6HWWHULFK��GHUHQ�.DSD]L�WlWVJUHQ]H� HUUHLFKW� E]Z�� WHLOZHLVH� VFKRQ��EHUVFKULWWHQ� LVW��$XI�JUXQG�IHKOHQGHU�5HVHUYHQ�HQWVSULFKW�VLH�QLFKW�PHKU�GHP�6WDQGGHU�7HFKQLN�XQG�LVW�VDQLHUXQJVEHG�UIWLJ�
'DV�6WDDWOLFKH�8PZHOWDPW�ZHLVW�GDUDXI�KLQ��GDVV�GXUFK�GHQ�:DV�VHUYHUEDQG�(LIHO�5XU�9RUSODQXQJHQ�PLW�GHP�=LHO�GHU�6DQLHUXQJGHU�.OlUDQODJH�YRUJHQRPPHQ�ZXUGHQ�



����
6WHOOXQJQDKPH�
'LH�%HGHQNHQ�VLQG�QLFKW�SODQXQJVUHOHYDQW��GD�GLH�3ODQXQJ�QXUGLH�$XIKHEXQJ�GHU�)HVWVHW]XQJ�I�U�ÅODQGZLUWVFKDIWOLFKH�)OlFKHQ´EHWULIIW��
'LH�1HXSODQXQJ�YRQ�9HUVLHJHOXQJHQ�HWF��HUIROJW�QLFKW�LP�%HEDX�XQJVSODQ�1U�����bQGHUXQJ�1U�����VRQGHUQ�LP�9HUIDKUHQ�]XU�$XI�VWHOOXQJ�]XP�%HEDXXQJVSODQ�1U�������%DKQKRIVWUD�H�,,���

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�%HGHQNHQ�QLFKW�SODQXQJVUHOHYDQW�VLQG�

D�� 'DV�6WDDWOLFKH�8PZHOWDPW�$DFKHQ�ZHLVW�GDUDXI�KLQ��GDVV�GLH�$EOHLWXQJGHV�1LHGHUVFKODJVZDVVHUV�LP�6LQQH�GHV������D�/:*�QRFK�]X�SU�IHQ�LVW�
6WHOOXQJQDKPH�
'LH� %HGHQNHQ� VLQG� QLFKW� SODQXQJVUHOHYDQW�� GD� GLH� 3ODQXQJ� QXU� GLH$XIKHEXQJ�YRQ�Å)OlFKHQ�I�U�GLH�/DQGZLUWVFKDIW´�EHWULIIW�
'LH � K\GURJHRORJLVFKH� 3U�IXQJ� ]XU � 9HUV LFNHUXQJ� GHV1LHGHUVFKODJVZDVVHUV�ZLUG�LP�QDFKIROJHQGHQ�%DXOHLWSODQYHUIDKUHQ�]XU$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�1U�������%DKQKRIVWUD�H�,,���YRUJHQRP�PHQ�XQG�JHPl��GHP�(UJHEQLV�PLW�GHP�6WDDWOLFKHQ�8PZHOWDPW�$DFKHQDEJHVWLPPW�ZHUGHQ�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�%HGHQNHQ�QLFKW�SODQXQJVUHOHYDQW�VLQG�

�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�5HFKWVSODQ�]XP�%HEDXXQJVSODQ�1U������%DKQKRIVWUD�H���LVW�XQWHU(LQEH]LHKXQJ�GHU�%HVFKO�VVH�]X����]X�HUVWHOOHQ�XQG�I�U�GLH�'DXHU�HLQHV0RQDWV�JHPl����������%DX*%�|IIHQWOLFK�DXV]XOHJHQ�



����

�� %HEDXXQJVSODQ�1U�������%DKQKRIVWUD�H�,,����6WDGWWHLO�2LGWZHLOHU�KLHU� %HVFKOXVV�]XU�bQGHUXQJ�GHU�*HELHWVDEJUHQ]XQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,P�5DKPHQ�GHU�(QWZXUIVEHDUEHLWXQJ�]XP�%HEDXXQJVSODQ�1U�������%DKQKRI�VWUD�H�,,���VFKOlJW�GHU�3ODQHU�YRU��GLH�HUIRUGHUOLFKH�(UVFKOLH�XQJ�XQG�$QELQ�GXQJ��EHU�GDV�*UXQGVW�FN�*HPDUNXQJ�2LGWZHLOHU��)OXU����1U�������]X�I�KUHQ�*OHLFK]HLWLJ�ZLUG�DXIJUXQG�GHV�VWlGWHEDXOLFKHQ�(QWZXUIHV�HLQH�JHULQJI�JLJH$QSDVVXQJ�LP�QRUGZHVWOLFKHQ�%HUHLFK�HUIRUGHUOLFK�
,Q�GHQ�R��D��%HUHLFKHQ�VROO�GLH�3ODQJHELHWVDEJUHQ]XQJ�HQWVSUHFKHQG�DQJHSDVVWZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
*HP��GHU�R��D��%HJU�QGXQJ�ZLUG�GDV�3ODQJHELHW�GHV�%HEDXXQJVSODQHV�1U������%DKQKRIVWUD�H�,,���DQJHSDVVW�

��� %HEDXXQJVSODQ�1U������%DKQKRIVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�2LGWZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
,P�5DKPHQ�GHU�(QWZXUIVEHDUEHLWXQJ�]XP�%HEDXXQJVSODQ�1U�������%DKQKRI�VWUD�H�,,���VFKOlJW�GHU�3ODQHU�YRU��GLH�HUIRUGHUOLFKH�(UVFKOLH�XQJ�XQG�$QELQ�GXQJ��EHU�GDV�*UXQGVW�FN�*HPDUNXQJ�2LGWZHLOHU��)OXU����1U�������]X�I�KUHQ�
,P�UHFKWVYHUELQGOLFKHQ�%HEDXXQJVSODQ�1U������%DKQKRIVWUD�H���LVW�GLH�DQ�GLH%DKQKRIVWUD�H�DQJUHQ]HQGH�7HLOIOlFKH�GHV�*UXQGVW�FNHV�PLW�)HVWVHW]XQJHQ]XU�%HEDXXQJ�JHSODQW�� ,QVRIHUQ� LVW� HV�HUIRUGHUOLFK��KLHU�HLQH�bQGHUXQJ�GHV%HEDXXQJVSODQHV�GXUFK]XI�KUHQ�
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�7HLODXIKHEXQJ�YRQ�%DXIOlFKHQ�DXI�GHP*UXQGVW�FN�*HPDUNXQJ�2LGWZHLOHU��)OXU����)OXUVW�FN�����
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��

=XU� RUGQXQJVJHPl�HQ� (UVFKOLH�XQJ� XQG� $QELQGXQJ� GHV� %HEDXXQJVSODQ�



����
JHELHWHV�1U�������%DKQKRIVWUD�H�,,���EHVFKOLH�W�GHU�6WDGWUDW��GHQ�%HEDXXQJV�SODQ�1U������%DKQKRIVWUD�H���]X�lQGHUQ�
=LHO� XQG� =ZHFN� GHU� 3ODQXQJ� LVW� GLH� 7HLODXIKHEXQJ� GHU� )HVWVHW]XQJHQ� I�U%DXIOlFKHQ�LP�V�GOLFKHQ�%HUHLFK�GHV�*UXQGVW�FNHV�*HPDUNXQJ�2LGWZHLOHU�)OXU����1U������

��� %HEDXXQJVSODQ�1U������*HZHUEHJHELHW����bQGHUXQJ�1U������6WDGWWHLO�%DHVZHL�OHU
�� %HVFKOXVV� �EHU� GLH� LP�5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU� %H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG�%HGHQNHQ
�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�7DJHVRUGQXQJVSXQNW�YRU�

�� %HVFKOXVV� �EHU� GLH� LP�5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU� %H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG�%HGHQNHQ
=X� GHU� R�� D�� %DXOHLWSODQXQJ� ZXUGH� LQ� GHU� =HLW� YRP� ����������� ELV�����������HLQVFKOLH�OLFK�GLH�%�UJHUEHWHLOLJXQJ�JHPl����������%DX*%XQG�SDUDOOHO�GD]X�GLH�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�GXUFK�JHI�KUW�
(V�ZXUGHQ�GLH�IROJHQGHQ�$QUHJXQJHQ�YRUJHWUDJHQ�
D� 5:(�3RZHU�$*��IU�KHU�5KHLQEUDXQ�$*��
(V�ZLUG� GDUDXI� KLQJHZLHVHQ�� GDVV� LQ� 7HLOEHUHLFKHQ� GHV� 3ODQJHELHWHV%|GHQ�DQVWHKHQ��GLH�KXPRVHV�%RGHQPDWHULDO�HQWKDOWHQ�N|QQHQ�
(V�ZLUG�DQJHUHJW��LQ�GHQ�%HEDXXQJVSODQ�HLQH�.HQQ]HLFKQXQJ�JHPl����������%DX*%�DXI]XQHKPHQ�
6WHOOXQJQDKPH�
'LH�)OlFKHQ�GHV�3ODQJHELHWHV�VLQG�IDVW�DEVFKOLH�HQG�EHEDXW��RKQH�GDVVHV�]X�*U�QGXQJVSUREOHPHQ�GXUFK�KXPRVH�%|GHQ�JHNRPPHQ�LVW��



����
'D�GLH�%RGHQNDUWH�15:�GLH�%HUHLFKH�PLW�P|JOLFKHQ�%HHLQWUlFKWLJXQ�JHQ� GXUFK� KXPRVHV� %RGHQPDWHULDO� GDUVWHOOW�� VROOWH� DXV� *U�QGHQ� GHU,QIRUPDWLRQ�I�U�GLH�*HZHUEHEHWULHEH�XQG�5HFKWVQDFKIROJHU�I�U�8PQXW�]XQJHQ�RGHU�%HWULHEVHUZHLWHUXQJHQ�LQ�GHQ�%HEDXXQJVSODQ�GLH�.HQQ�]HLFKQXQJ�JHPl������������%DX*%�DXIJHQRPPHQ�ZHUGHQ�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
,Q�GLH�3ODQ]HLFKQXQJ�]XP�%HEDXXQJVSODQ�1U������*HZHUEHJHELHW����bQGHUXQJ1U�� ����ZLUG� ]XU� ,QIRUPDWLRQ� HLQH�.HQQ]HLFKQXQJ�JHPl�� �� �� ���� ��%DX*%DXIJHQRPPHQ�� GDVV� LQ�7HLOEHUHLFKHQ�GHV�3ODQJHELHWHV� KXPRVH�%|GHQ� DQV�WHKHQ�N|QQHQ�
E� .UHLV�$DFKHQ��$�����$PW�I�U�.UHLVSODQXQJ�

(V�ZLUG�DQJHUHJW��NHLQHQ�JHQHUHOOHQ�$XVVFKOXVV�YRQ�(LQ]HOKDQGHO�LP*HZHUEHJHELHW�YRU]XQHKPHQ�XQG�VWDWW�GHVVHQ�GLH�*U|�H�YRQ�9HUNDXIV�IOlFKHQ� ]X� UHJOHPHQWLHUHQ� RGHU� DEHU� GLH� (LQVFKUlQNXQJ� GHV� (LQ]HO�KDQGHOV��EHU�GDV�]XOlVVLJH�6RUWLPHQW��]HQWUHQUHOHYDQW�QLFKW�]HQWUHQUHOH�YDQW��]X�VWHXHUQ�
(LQ�JHQHUHOOHU�$XVVFKOXVV�YRQ�(LQ]HOKDQGHO�ZLUG�XQWHU�9HUZHLV�DXI�GDV8UWHLO� GHV� 29*� 0�QVWHU� ]XP� %HEDXXQJVSODQ� 1U�� ����� $]��� -D'�������1(��DOV�SUREOHPDWLVFK�DQJHVHKHQ�
6WHOOXQJQDKPH�
,Q�GHU�%HJU�QGXQJ�]X�GHP�R��D��8UWHLO�LVW�DQJHI�KUW��GDVV�GHU����6HQDWGHV� 29*� GHQ� %HEDXXQJVSODQ�1U�� ���� GHU� 6WDGW� $DFKHQ� I�U� QLFKWLJHUNOlUW� KDW�� GD� GLH� VWlGWHEDXOLFKH�5HFKWIHUWLJXQJ� LQ� GHU� %HJU�QGXQJQLFKW� HUIROJW� LVW�� VRQGHUQ� OHGLJOLFK� QXU� GLH� QHJDWLYHQ� )ROJHQ� I�U� GLH,QQHQVWDGW�DXIJH]HLJW�ZXUGHQ�
'LH�9HUZDOWXQJ�KDW�LQ�GHU�%HJU�QGXQJ�]XP�%HEDXXQJVSODQ�1U�����bQ�GHUXQJ� 1U�� ���� ]XU� VWlGWHEDXOLFKHQ� %HJU�QGXQJ� GLH� QDFKIROJHQGHQ7H[WH�HLQJHI�JW�
�Å*HPl��(UODVV�GHU�1HJDWLYOLVWH�VROO�EHZLUNW�ZHUGHQ��GDV�LQ�%H]XJ�DXIGLH�=XOlVVLJNHLW�YRQ�%HWULHEHQ�5HFKWVVLFKHUKHLW�EHVWHKW�
'HV�:HLWHUHQ�VROO�GLH�=XOlVVLJNHLW�YRQ�(LQ]HO��XQG�*UR�KDQGHO�LP�%H�UHLFK�GHV�%HEDXXQJVSODQHV�1U����DXVJHVFKORVVHQ�ZHUGHQ��GD�GLH�*HZHU�EHJHELHWVIOlFKHQ�I�U�GLH�$QVLHGOXQJ�YRQ�+DQGZHUNVEHWULHEHQ��%HWULH�EHQ� GHV� SURGX]LHUHQGHQ� XQG� YHUDUEHLWHQGHQ� *HZHUEHV� VRZLH� GHV7HFKQRORJLH��XQG�'LHQVWOHLVWXQJVVHNWRUV�YRUEHKDOWHQ�VHLQ�VROOWHQ�´



����

'LH�%HJU�QGXQJ�VROOWH�KLHU�HUJlQ]W�ZHUGHQ�XP�GLH�$XVVDJH��GDVV�GLH*HZHUEHJHELHWVIOlFKHQ�JHPl��'DUVWHOOXQJ�LP�*HELHWVHQWZLFNOXQJVSODQQXU�EHJUHQ]W�]XU�9HUI�JXQJ�VWHKHQ�XQG�EHL�%HGDUI�QLFKW�RKQH�ZHLWHUHVHUZHLWHUW�ZHUGHQ�N|QQHQ��
8P� GHQ� )OlFKHQEHGDUI� XQG� )OlFKHQYHUEUDXFK� I�U� JHZHUEOLFKH� %DX�YRUKDEHQ�LP�*DQ]HQ�]X�HUKDOWHQ��ZLUG�HV�HUIRUGHUOLFK��DXV�VWlGWHEDXOL�FKHQ�*U�QGHQ�GLH�1XW]XQJ�GLHVHU�)OlFKHQ�QXU�I�U�%HWULHEH�GHV�SURGX�]LHUHQGHQ�XQG�YHUDUEHLWHQGHQ�*HZHUEHV�EHUHLW]XVWHOOHQ�E]Z��SODQXQJV�UHFKWOLFK�]X�UHJHOQ�XQG�VR�GLH�$XVXIHUXQJ�GHU�%HEDXXQJ�LQ�GHQ�$X�HQ�EHUHLFK�]X�YHUKLQGHUQ�
'HV�:HLWHUHQ�KDW�GLH�6WDGW�LQ�GHU�%HJU�QGXQJ��VLHKH�$QODJH���GHU�2UL�JLQDOQLHGHUVFKULIW�� DXFK�$XVVDJHQ� ]X� HLQHU�P|JOLFKHQ�.ROOLVLRQ� ]ZL�VFKHQ�GHQ� LQ�GHU� ,QQHQVWDGW�YRUKDQGHQHQ�XQG�YRP�(LQ]HOKDQGHO� LP*HZHUEHJHELHW�JHPDFKW��'LH�%HJU�QGXQJ�]HLJW�ZHLWHUKLQ�DXI��GDVV�GHU(LQ]HOKDQGHO�LP�*HZHUEHJHELHW�QLFKW�YROOIOlFKLJ�DXVJHVFKORVVHQ�LVW��GDLP�%HUHLFK�GHU�7HLOJHELHWH�GHV�%HEDXXQJVSODQHV���$�XQG���%�(LQ]HO�KDQGHO�DXVQDKPVZHLVH�]XOlVVLJ�EOHLEW�
'LH�%HJU�QGXQJ�]HLJW�DXI��GDVV�GLH�VWlGWHEDXOLFKHQ�*U�QGH�HUI�OOW�VLQG�GDVV�GLH�DOOJHPHLQH�=ZHFNEHVWLPPXQJ�GHV�%DXJHELHWHV�JHZDKUW�EOHLEW�GDVV� GLH� DXVJHVFKORVVHQHQ� 1XW]XQJHQ� QXU� HLQHQ� JHULQJHQ� 7HLO� GHUDQVRQVWHQ�]XOlVVLJHQ�1XW]XQJ�GDUVWHOOHQ�XQG�GDVV�GHU�EDXOHLWSODQHUL�VFKH��(LQJULII�LQ�GLH�SULYDWHQ�%HODQJH�QDFK�$EZlJXQJ�PLW�GHQ�|IIHQWOL�FKHQ�%HODQJHQ�]XPXWEDU�LVW�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'LH�%HJU�QGXQJ�]XP�%HEDXXQJVSODQ�1U������*HZHUEHJHELHW����bQGHUXQJ�1U�����ZLUG�ZLH�IROJW�HUJlQ]W�
Å*HZHUEOLFKH�%DXIOlFKHQ�VWHKHQ�JHPl��GHQ�'DUVWHOOXQJHQ�GHV�*HELHWVHQW�ZLFNOXQJVSODQHV�QXU�EHJUHQ]W� ]XU�9HUI�JXQJ�XQG�N|QQHQ�EHL�%HGDUI�QLFKWHUZHLWHUW�ZHUGHQ�
8P�GHQ�)OlFKHQYHUEUDXFK�GXUFK�JHZHUEOLFKH�9RUKDEHQ�LQ�*UHQ]HQ�]X�KDOWHQ�ZLUG�HV�HUIRUGHUOLFK��GLHVH�)OlFKHQ�QXU�I�U�9RUKDEHQ�GHV�SURGX]LHUHQGHQ�XQGYHUDUEHLWHQGHQ�*HZHUEHV�EHUHLW]XVWHOOHQ�XQG�VR�HLQH�$XVXIHUXQJ�LQ�GHQ�$X��HQEHUHLFK�]X�YHUKLQGHUQ�´
'LH�ZHLWHUJHKHQGHQ�$QUHJXQJHQ�GHV�.UHLVHV�$DFKHQ�ZHUGHQ�]XU�FNJHZLHVHQ�



����

F� .UHLV�$DFKHQ��8PZHOWDPW�
(V� ZLUG� GDUDXI� KLQJHZLHVHQ�� GDVV� JHPl�� GHP� $OWODVWHQYHUGDFKWVIOl�FKHQNDWDVWHU�HLQLJH�)OlFKHQ�LP�*HZHUEHJHELHW�GHV�%HEDXXQJVSODQHV1U����YRUKDQGHQ�VLQG�XQG�HLQH�JXWDFKWHUOLFKH�3U�IXQJ�E]Z��HLQH�*HIlKU�GXQJVDEVFKlW]XQJ�DQJHUHJW�ZLUG�
6WHOOXQJQDKPH�
%HL�GHQ�LP�$OWODVWHQNDWDVWHU�GHV�.UHLVHV�$DFKHQ�GDUJHVWHOOWHQ�)OlFKHQKDQGHOW�HV�VLFK�XP�YRUKDQGHQH�XQG�ZLUWVFKDIWHQGH�%HWULHEH��(V�LVW�GD�YRQ�DXV]XJHKHQ��GDVV�GLHVH�%HWULHEH�LP�5DKPHQ�GHU�JHVHW]OLFKHQ�1RU�PHQ�EHWULHEHQ�ZHUGHQ��(LQH�*HIlKUGXQJVDEVFKlW]XQJ�NDQQ� LQVRZHLWQXU�I�U�GHQ�)DOO�GHU�$XIJDEH�E]Z��GHU�bQGHUXQJ�GHU�%HWULHEH�LQ�)UDJHNRPPHQ��+LHUEHL�ZLUG�GDV�6WDDWOLFKH�8PZHOWDPW�DXWRPDWLVFK� LQ�GDV9HUIDKUHQ�HLQJHEXQGHQ�
'D�GLH�%HWULHEH�LKUH�1XW]XQJHQ�LP�5DKPHQ�HLQHU�*HQHKPLJXQJ�QDFKGHU�YLHUWHQ�%XQGHVLPPLVVLRQVVFKXW]YHURUGQXQJ�E]Z��HLQHU�UHFKWVNUlIWL�JHQ�%DXJHQHKPLJXQJ�YRUQHKPHQ��LVW�]XU]HLW�NHLQ�NRQNUHWHU�$QODVV�I�UHLQH�*HIlKUGXQJVDEVFKlW]XQJ�YRUKDQGHQ�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�%HWULHEH�LP�*HZHUEHJHELHW�LP�5DKPHQ�YRQRUGQXQJVJHPl�HQ� *HQHKPLJXQJHQ� QDFK� GHU� YLHUWHQ� %XQGHVLPPLVVLRQV�VFKXW]YHURUGQXQJ�E]Z��HLQHU�UHFKWVNUlIWLJHQ�%DXJHQHKPLJXQJ��ZLUWVFKDIWHQ�'DKHU� LVW�GDYRQ�DXV]XJHKHQ��GDVV�NHLQ�$QODVV� I�U�HLQH�8QWHUVXFKXQJ�E]Z�*HIlKUGXQJVDEVFKlW]XQJ�EHVWHKW�

G��� 6WDDWOLFKHV�8PZHOWDPW�
=XP�,PPLVVLRQVVFKXW]�LP�QRUGZHVWOLFKHP�%HUHLFK�GHV�3ODQJH�E L H W H V � J H J H Q � E H U � G H U � % H E D X X Q J � h E D F K H U:HJ�6WLSSHQZHJ�*HRUJVWUD�H�ZLUG� I�U�GLH�=RQH�E� HLQ�$EVWDQGYRQ�����P�XQG�I�U�GLH�=RQH�F�HLQ�$EVWDQG�YRQ�����P�JHIRUGHUW�
6WHOOXQJQDKPH�
=XP�SODQXQJVUHFKWOLFK�NRUUHNWHQ�$EVWDQG�GHU�=RQHQ�E�XQG�F�LPDQJHVSURFKHQHQ�%HUHLFK�VROOWH�GLH�$EJUHQ]XQJ�HQWVSUHFKHQG�GHU)RUGHUXQJ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�JHlQGHUW�ZHUGHQ�



����

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
)�U�GHQ�QRUGZHVWOLFKHQ�3ODQXQJVEHUHLFK�ZLUG�GHU�$EVWDQG�GHU�=RQHQ�E�XQG�FJHPl��GHU�$QUHJXQJ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�DEJHlQGHUW�

G��� 'HV�:HLWHUHQ�UHJW�GDV�6WDDWOLFKH�8PZHOWDPW�]XP�(LJHQVFKXW]�I�UGLH�LP�*HZHUEHJHELHW�]XOlVVLJHQ�:RKQXQJHQ�GLH�$XIQDKPH�GHUQDFKIROJHQGHQ�)HVWVHW]XQJ�LQ�GHQ�%HEDXXQJVSODQ�DQ�
Å)�U�GLH�LQ�GHP�*HZHUEHJHELHW�QDFK�����$EV����=LIIHU���%DX192YRUJHVHKHQHQ�:RKQXQJHQ�LVW�GHU�1DFKZHLV�]X�I�KUHQ��GDVV�EHLP$XIWUHWHQ�YRQ�$X�HQJHUlXVFKHQ�GXUFK�HQWVSUHFKHQGH�EDXOLFKHXQG� WHFKQLVFKH� 0D�QDKPHQ� VLFKHUJHVWHOOW� ZLUG�� GDVV� LQ� GHQ6FKODIUlXPHQ�IROJHQGHU�,QQHQUDXPSHJHO�HLQJHKDOWHQ�ZLUG�

QDFKWV������ ���G%�$��
.XU]]HLWLJH�*HUlXVFKVSLW]HQ�G�UIHQ�GHQ�JHQDQQWHQ�:HUW�QLFKWXP�PHKU�DOV����G%�$���EHUVWHLJHQ��]��%��EHL�QlFKWOLFKHP�/.:�9HUNHKU��%HL�GHU�(UPLWWOXQJ�YRQ�EDXOLFKHQ�XQG�WHFKQLVFKHQ�0D�QDKPHQLVW�YRQ�IROJHQGHQ�,PPLVVLRQVULFKWZHUWHQ�Å$X�HQ´�DXV]XJHKHQ�

WDJV�EHU ���G%�$�QDFKWV������ ���G%�$��
$OV�1DFKW]HLW�JLOW�GHU�=HLWUDXP�]ZLVFKHQ�������8KU�XQG������8KU�
'HU�HUIRUGHUOLFKH�1DFKZHLV�LVW�YRU�%DXEHJLQQ�GHP�]XVWlQGLJHQ%DXRUGQXQJVDPW�YRU]XOHJHQ�´

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
=XP�(LJHQVFKXW]�GHU�LP�*HZHUEHJHELHW�]XOlVVLJHQ�:RKQXQJHQ�ZLUG�GLH�XQWHUG����DQJHUHJWH�)HVWVHW]XQJ�LQ�GHQ�%HEDXXQJVSODQ�1U������*HZHUEHJHELHW���bQGHUXQJ�1U������DXIJHQRPPHQ�



����

H� +DQGZHUNVNDPPHU�
(V�ZLUG�DQJHUHJW��GLH�WH[WOLFKHQ�)HVWVHW]XQJHQ�]XP�%HEDXXQJV�SODQ�1U������*HZHUEHJHELHW���VR�]X�HUJlQ]HQ��GDVV�LP�*HZHUEHJH�ELHW�QXU�%HWULHEH�GHV�VHNXQGlUHQ�6HNWRUV�]XOlVVLJ�VLQG�XQG�GHU(LQ]HOKDQGHO�LP�*HZHUEHJHELHW�GHV�%HEDXXQJVSODQHV�1U����DXV�QDKPVZHLVH�]XOlVVLJ�EOHLEW��$XVJHVFKORVVHQ�VROOHQ�OHGLJOLFK�Å,Q�QHQVWDGWUHOHYDQWH� 6RUWLPHQWH´� JHPl�� GHU� VRJHQDQQWHQ�.|OQHU/LVWH�VHLQ�
6WHOOXQJQDKPH�
'LH�*OLHGHUXQJ�GHV�*HZHUEHJHELHWHV�GHV�%HEDXXQJVSODQHV�1U����bQGHUXQJ�1U������ LVW�JHPl��GHP�(QWZXUI�GHU�6WDGW�%DHVZHLOHUHUIROJW�XQG�EHGDUI�NHLQHU�ZHLWHUJHKHQGHQ�9HUWLHIXQJ�
6RZHLW�QXU�Å,QQHQVWDGWUHOHYDQWH�6RUWLPHQWH´�I�U�GHQ�(LQ]HOKDQ�GHO�LP�*HZHUEHJHELHW�DXVJHVFKORVVHQ�Z�UGHQ��N|QQWHQ�GLH�%H�WULHEH�(LQ]HOKDQGHO�PLW�DOOHQ��EULJHQ�6RUWLPHQWHQ�EHWUHLEHQ�XQGKLHUI�U�GLH�HQJ�EHJUHQ]WHQ�.RQWLQJHQWH�I�U�JHZHUEOLFKH�%DXIOl�FKHQ�LQ�$QVSUXFK�QHKPHQ�
'LH�6WDGW�%DHVZHLOHU�EHDEVLFKWLJW�DEHU�DXV�VWlGWHEDXOLFKHQ�*U�Q�GHQ� GLHVH� )OlFKHQ� QXU� I�U� SURGX]LHUHQGHV� XQG� YHUDUEHLWHQGHV*HZHUEH�EHUHLW]XVWHOOHQ�
'LH�$QUHJXQJHQ�GHU�+DQGZHUNVNDPPHU�VROOWHQ�GDKHU�]XU�FNJH�ZLHVHQ�ZHUGHQ�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
*HPl�� GHU� YRUVWHKHQGHQ� %HJU�QGXQJ�ZHUGHQ� GLH� $QUHJXQJHQ� GHU� +DQG�ZHUNVNDPPHU�]XU�FNJHZLHVHQ�

�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�5HFKWVSODQ�]XP�%HEDXXQJVSODQ�1U������*HZHUEHJHELHW����bQGHUXQJ1U������LVW�XQWHU�(LQEH]LHKXQJ�GHU�%HVFKO�VVH�]X����]X�HUVWHOOHQ�XQG�I�UGLH�'DXHU�HLQHV�0RQDWV�JHPl����������%DX*%�|IIHQWOLFK�DXV]XOHJHQ�



����
��� %HEDXXQJVSODQ�1U�������+DOGHQYRUJHOlQGH����bQGHUXQJ�1U�����6WDGWWHLO�%DHV�ZHLOHU

�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�|IIHQWOLFKHQ�$XVOHJXQJ�JHPl����������%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U�������+DOGHQYRUJH�OlQGH� ��� bQGHUXQJ�1U�� ���PLW� %HJU�QGXQJ� DOV� 6DW]XQJ� JHPl�� �� ��%DX*%BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�|IIHQWOLFKHQ�$XVOHJXQJ�JHPl����������%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ

=X� GHU� R�� D�� %DXOHLWSODQXQJ� ZXUGH� LQ� GHU� =HLW� YRP� ����������� ELV�����������HLQVFKOLH�OLFK�GLH�2IIHQOHJXQJ�JHPl����������%DX*%�GXUFK�JHI�KUW�
(V� ZLUG� VHLWHQV� GHV� 6WDDWOLFKHQ� 8PZHOWDPWHV� IROJHQGH� .ODUVWHOOXQJDQJHUHJW�
Å,P�*HZHUEHJHELHW��/DJHUIOlFKHQ��VLQG�QXU�%HWULHEH�]XOlVVLJ��GLH�GDV:RKQHQ�QLFKW�ZHVHQWOLFK�VW|UHQ�´
6WHOOXQJQDKPH�
'HU�YRUKDQGHQH�%HWULHE�I�KUW�LP�3ODQJHELHW��/DJHUIOlFKHQ��QXU�$UEHLWHQGXUFK��GLH�DOV�PLVFKJHELHWVYHUWUlJOLFK�HLQJHVWXIW�ZHUGHQ�N|QQHQ��=XUHLQGHXWLJHQ�)HVWVHW]XQJ�VROOWH�GLH�JHIRUGHUWH�UHGDNWLRQHOOH�.ODUVWHOOXQJYRUJHQRPPHQ�ZHUGHQ�
'D�HV�VLFK�XP�NHLQH�bQGHUXQJ�E]Z��(UJlQ]XQJ�GHV�%HEDXXQJVSODQHVKDQGHOW��LVW�HLQH�HUQHXWH�2IIHQOHJXQJ�QLFKW�HUIRUGHUOLFK�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
,Q�GHQ�%HEDXXQJVSODQ�ZLUG�GLH�QDFKIROJHQGH�UHGDNWLRQHOOH�.ODUVWHOOXQJDXIJHQRPPHQ�
Å,P�*HZHUEHJHELHW��/DJHUIOlFKHQ��VLQG�QXU�%HWULHEH�]XOlVVLJ��GLH�GDV:RKQHQ�QLFKW�ZHVHQWOLFK�VW|UHQ�´



����
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U�������+DOGHQYRUJH�OlQGH� ��� bQGHUXQJ�1U�� ���PLW� %HJU�QGXQJ� DOV� 6DW]XQJ� JHPl�� �� ��%DX*%

$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU� 6WDGWUDW� EHVFKOLH�W� GHQ� (QWZXUI� GHV� %HEDXXQJVSODQHV� 1U�� ����+DOGHQYRUJHOlQGH����bQGHUXQJ�1U�����HLQVFKOLH�OLFK�GHU�%HJU�QGXQJXQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHPl�������%DX*%�

��� %HEDXXQJVSODQ�1U�������+DOGHQYRUJHOlQGH����bQGHUXQJ�1U�����6WDGWWHLO�%DHV�ZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�����PLW*HELHWVDEJUHQ]XQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HU�%HEDXXQJVSODQ�1U�������+DOGHQYRUJHOlQGH���ZXUGH�DP������������UHFKWV�NUlIWLJ��9ROO]RJHQ�ZXUGH�GHU�%HEDXXQJVSODQ�QXU�LQ�JHULQJHQ�7HLOEHUHLFKHQ�
'LH�)HVWVHW]XQJHQ�LP�UHFKWVYHUELQGOLFKHQ�%HEDXXQJVSODQ�VWLPPHQ�YRP�,QKDOWXQG�GHU�=LHOVHW]XQJ�KHU�QLFKW�PHKU�PLW�GHQ�=LHOVHW]XQJHQ�DXV�GHP�VWlGWHEDX�OLFKHQ�:HWWEHZHUE�]XU�(XUHJLRQDOH���&DUO�$OH[DQGHU�3DUN����EHUHLQ�
'DKHU�ZLUG�HV�HUIRUGHUOLFK��GHQ�%HEDXXQJVSODQ�1U�����]X�lQGHUQ�XQG�DQ�GLH=LHOVHW]XQJHQ� DXV� GHP� VWlGWHEDXOLFKHQ�:HWWEHZHUE� E]Z�� 5DKPHQSODQ� DQ�]XSDVVHQ�
$XIJUXQG�GHU�/DQGVFKDIWVDGHU�LVW�GLH�3ODQJHELHWVDEJUHQ]XQJ�]XU�+DOGH�KLQJHULQJI�JLJ�DQ]XJOHLFKHQ�
'HV�:HLWHUHQ� ZLUG� HV� HUIRUGHUOLFK�� GLH� V�GOLFK� GHV� +HU]RJHQUDWKHU�:HJHVIHVWJHVHW]WHQ�)OlFKHQ�I�U�GHQ�|NRORJLVFKHQ�$XVJOHLFK�DXI]XKHEHQ��GD�GLHVH)OlFKHQ�LQ�GDV�3ODQJHELHW�%HEDXXQJVSODQ�1U�������$P�%HUJSDUN���HLQEH]RJHQZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�5DW�GHU�6WDGW�EHVFKOLH�W�GLH�$XIVWHOOXQJ�GHU�bQGHUXQJ�1U����GHV�%HEDX�XQJVSODQHV�1U�������+DOGHQYRUJHOlQGH�
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�$QSDVVXQJ�GHU�3ODQXQJV]LHOH�XQG�)HVW�VHW]XQJHQ�DQ�GLH�=LHOVHW]XQJHQ�GHV�VWlGWHEDXOLFKHQ�:HWWEHZHUEHV�LP�5DKPHQGHU�(XUHJLRQDOH���&DUO�$OH[DQGHU�3DUN���



����

'HV�:HLWHUHQ�ZHUGHQ�GLH�V�GOLFK�GHV�+HU]RJHQUDWKHU�:HJHV�JHSODQWHQ�|NROR�JLVFKHQ�$XVJOHLFKVIOlFKHQ�DXV�GHP�3ODQJHELHW�%HEDXXQJVSODQ�1U�������+DO�GHQYRUJHOlQGH���KHUDXVJHQRPPHQ�

��� %HEDXXQJVSODQ�1U�������$DFKHQHU�6WUD�H���,QQHQEHUHLFK����bQGHUXQJ�1U����6WDGWWHLO�%DHVZHLOHU
�� $XIVWHOOXQJVEHVFKOXVV��bQGHUXQJ��LP�9HUIDKUHQ�QDFK������%DX*%
�� 6DW]XQJVEHVFKOXVV�JHPl�������%DX*%BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5DWVPLWJOLHG�&DVLHOOHV�HUNOlUWH�VLFK�I�U�EHIDQJHQ��EHJDE�VLFK�]X�GHQ�=XVFKDX�HUSOlW]HQ�XQG�QDKP�DQ�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]X�GLHVHP�7DJHV�RUGQXQJVSXQNW�QLFKW�WHLO�
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
�� $XIVWHOOXQJVEHVFKOXVV��bQGHUXQJ��LP�9HUIDKUHQ�QDFK������%DX*%

'HU�%HEDXXQJVSODQ�1U�������$DFKHQHU�6WUD�H�,QQHQEHUHLFK���ZXUGH�DP�����������UHFKWVNUlIWLJ�
,P�%HEDXXQJVSODQ�LVW�GLH�(UVFKOLH�XQJ��EHU�HLQH�9HUNHKUVIOlFKH�YRU�JHVHKHQ�� GLH� QDFK� $XVEDX� GXUFK� GHQ� (LJHQW�PHU� XQG�PlQJHOIUHLHU$EQDKPH�LQ�GDV�(LJHQWXP�GHU�6WDGW��EHUJHKHQ�VROO��
'HU� (LJHQW�PHU� EHDEVLFKWLJW� QXQPHKU� GLH� (UVFKOLH�XQJ� GHU� *UXQG�VW�FNH� �EHU� HLQH� ÅSULYDWH´� (UVFKOLH�XQJ� ]X� VLFKHUQ� XQG� GLHVH� QLFKWPHKU�LQ�GDV�(LJHQWXP�GHU�6WDGW�%DHVZHLOHU�]X��EHUJHEHQ��
,QVRZHLW�ZLUG� HV� DXV�*U�QGHQ�GHU�5HFKWVVLFKHUKHLW� HUIRUGHUOLFK�� GHQ%HEDXXQJVSODQ�DQ]XSDVVHQ��XQG�]ZDU�LQGHP�GLH�IHVWJHVHW]WH�9HUNHKUV�IOlFKH�LQ�HLQH�ÅSULYDWH�9HUNHKUVIOlFKH´�JHlQGHUW�ZLUG�
'LH� YRUJHVHKHQH� bQGHUXQJ� GHU� )HVWVHW]XQJ� NDQQ� LP� YHUHLQIDFKWHQ9HUIDKUHQ�QDFK������%DX*%�GXUFKJHI�KUW�ZHUGHQ��GD�GLH�*UXQG]�JHGHU�3ODQXQJ�QLFKW�EHU�KUW�ZHUGHQ�
%HWURIIHQ�LP�6LQQH�GHV������VLQG�KLHU�QXU�GHU�*UXQGVW�FNVHLJHQW�PHUXQG�GLH�6WDGW�%DHVZHLOHU��'HU�*UXQGVW�FNVHLJHQW�PHU�KDW�VHLQ�(LQYHU�VWlQGQLV�]XU�bQGHUXQJ�GHU�)HVWVHW]XQJ�EHUHLWV�HUNOlUW�
%HODQJH� YRQ� |IIHQWOLFKHQ� 7UlJHUQ�ZHUGHQ� GXUFK� GLH�bQGHUXQJ� QLFKWEHU�KUW�



����
6RZHLW�GHU�%DX��XQG�3ODQXQJVDXVVFKXVV�XQG�GHU�6WDGWUDW�GHU�bQGHUXQJ]XVWLPPHQ��NDQQ�VRPLW�GLH�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV�1U������$DFKHQHU�6WUD�H�,QQHQEHUHLFK���JHPl�������%DX*%�DOV�6DW]XQJ�EH�VFKORVVHQ�ZHUGHQ�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�%HEDXXQJVSODQ�1U�������$DFKHQHU�6WUD�H�,QQHQEHUHLFK���ZLUG�LP9HUIDKUHQ�QDFK������%DX*%�JHlQGHUW�ZLH�LP�GHU�2ULJLQDOQLHGHUVFKULIWDOV�$QODJH���EHLJHI�JWHQ�3ODQ�GDUJHVWHOOW�
'LH�bQGHUXQJ�HUKlOW�GHQ�$UEHLWVWLWHO�Å%HEDXXQJVSODQ�1U�������$DFKHQHU6WUD�H�,QQHQEHUHLFK����bQGHUXQJ�1U�����
'HU�%DX��XQG�3ODQXQJVDXVVFKXVV�VWHOOW�IHVW��GDVV�GLH�EHWURIIHQHQ�*UXQG�VW�FNVHLJHQW�PHU�GHU�3ODQXQJ�]XJHVWLPPW�KDEHQ�XQG�,QWHUHVVHQ�YRQ7UlJHUQ�|IIHQWOLFKHU�%HODQJH�QLFKW�EHU�KUW�ZHUGHQ�

�� 9RUVFKODJ�]XP�6DW]XQJVEHVFKOXVV�JHPl�������%DX*%
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�%HEDXXQJVSODQ�1U�������$DFKHQHU�6WUD�H�,QQHQEHUHLFK����bQGHUXQJ1U�����ZLUG�JHPl�������%DX*%�DOV�6DW]XQJ�EHVFKORVVHQ�

��� %HEDXXQJVSODQ�1U�������3XIIHQGRUIHU�6WUD�H����6WDGWWHLO�/RYHULFK
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�|IIHQWOLFKHQ�$XVOHJXQJ�JHPl���������%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U�������3XIIHQGRUIHU6WUD�H� ��PLW�%HJU�QGXQJ�XQG� WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJJHPl�������%DX*%BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�|IIHQWOLFKHQ�$XVOHJXQJ�JHPl���������%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ

=X�GHU�R��D��%DXOHLWSODQXQJ�ZXUGH�LQ�GHU�=HLW�YRP��������ELV�����������GLH�2IIHQOHJXQJ�JHPl����������%DX*%�GXUFKJHI�KUW�



����
'XUFK�GDV�6WDDWOLFKH�8PZHOWDPW�$DFKHQ�ZXUGHQ�%HGHQNHQ�LQ�+LQVLFKWDXI�GLH�DXVJHODVWHWH�.DSD]LWlW�GHU�.OlUDQODJH�6HWWHULFK�XQG�GDV�(UIRU�GHUQLV� GHU�6DQLHUXQJ� YRUJHWUDJHQ�� GLH� ]ZLVFKHQ]HLWOLFK� DEHU� ]XU�FN�JHQRPPHQ�ZXUGHQ�

�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U�������3XIIHQGRUIHU6WUD�H� ��PLW�%HJU�QGXQJ�XQG� WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJJHPl�������%DX*%
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU� 6WDGWUDW� EHVFKOLH�W� GHQ� (QWZXUI� GHV� %HEDXXQJVSODQHV� 1U�� ����3XIIHQGRUIHU�6WUD�H� ��HLQVFKOLH�OLFK�GHU�%HJU�QGXQJ�XQG�WH[WOLFKHQ)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHPl�������%DX*%�

��� %HEDXXQJVSODQ�1U�������$GHQDXHUULQJ�5DLIIHLVHQVWUD�H����6WDGWWHLO�6HWWHULFK
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�|IIHQWOLFKHQ�$XVOHJXQJ�JHPl���������%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ
�� %HVFKOXVV�GHV�(QWZXUIHV�GHV�%HEDXXQJVSODQHV�1U�������$GHQDXHUULQJ�5DLIIHLVHQVWUD�H���PLW�%HJU�QGXQJ�XQG�WH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHPl�������%DX*%BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LH�5DWVPLWJOLHGHU�)UDQ]�.RFK�XQG�)UDQ]�.|UOLQJV�HUNOlUWHQ�VLFK�I�U�EHIDQJHQ�EHJDEHQ� VLFK� ]X� GHQ� =XVFKDXHUSOlW]HQ� XQG� QDKPHQ� DQ� GHU� %HUDWXQJ� XQG%HVFKOXVVIDVVXQJ�]X�GLHVHP�7DJHVRUGQXQJVSXQNW�QLFKW�WHLO�
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�7DJHVRUGQXQJVSXQNW�YRU�
�� %HVFKOXVV��EHU�GLH�LP�5DKPHQ�GHU�|IIHQWOLFKHQ�$XVOHJXQJ�JHPl���������%DX*%�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ

=X�GHU�R��D��%DXOHLWSODQXQJ�ZXUGH�LQ�GHU�=HLW�YRP��������ELV�����������GLH�2IIHQOHJXQJ�JHPl����������%DX*%�GXUFKJHI�KUW�
(V�ZXUGHQ�IROJHQGH�$QUHJXQJHQ�XQG�%HGHQNHQ�YRUJHEUDFKW�
D� :DVVHUYHUEDQG�(LIHO�5XU�

(V� ZLUG� GDUDXI� KLQJHZLHVHQ�� GDVV� GDV� 5�FNKDOWH�EHFNHQ�.DQDOVWDXUDXP�$GHQDXHUULQJ�PLW�WHLOZHLVHU�RIIHQHU�:DV�VHUI�KUXQJ�VLFK�LQ�HLQHU�(QWIHUQXQJ�YRQ�ZHQLJHU�DOV�����P�YRP3ODQJHELHW�EHILQGHW�XQG�*HUXFKVEHOlVWLJXQJHQ�I�U�GLH�=XNXQIWQLFKW�DXVJHVFKORVVHQ�ZHUGHQ�N|QQHQ



����
6WHOOXQJQDKPH�
'DV�5�FNKDOWHEHFNHQ�%DHVZHLOHU�EHILQGHW�VLFK�LQ�FD������P�$E�VWDQG�YRQ�GHP�JHSODQWHQ�:RKQJHELHW��'LH�EHVWHKHQGH�%HEDXXQJHQWODQJ�GHV�$GHQDXHUULQJHV�EHILQGHW�VLFK�PLW�HLQHP�$EVWDQG�YRQFD������P�YRP�5�FNKDOWHEHFNHQ��RKQH�GDVV�HV�ELVKHU�]X�*HUXFKV�EHOlVWLJXQJHQ�JHNRPPHQ�LVW�
'LH�1HXEHEDXXQJ�)ULHGULFKVWUD�H�XQG�:LOO\�%UDQGW�5LQJ�JUHQ]WZHVWOLFK�XQPLWWHOEDU�DQ�GDV�5�FNKDOWHEHFNHQ�DQ��$XFK�KLHU�VLQGNHLQH�*HUXFKVEHOlVWLJXQJHQ�EHNDQQW�JHZRUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLP�PLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�HV�LQQHUKDOE�GHU�DQ�GDV�5HJHQU�FN�KDOWHEHFNHQ�$GHQDXHUULQJ�XQPLWWHOEDU�DQJUHQ]HQGHQ�%HEDXXQJGHU�)ULHGULFKVWUD�H�XQG�GHV�:LOO\�%UDQGW�5LQJHV�VRZLH�LQQHUKDOEGHU�EHVWHKHQGHQ�%HEDXXQJ�HQWODQJ�GHV�$GHQDXHUULQJHV�]X�NHL�QHU�*HUXFKVEHOlVWLJXQJ�JHNRPPHQ�LVW��
'D�GLH�3ODQXQJHQ�]XP�%HEDXXQJVSODQ�1U�� ��� ��$GHQDXHUULQJ�5DLIIHLVHQVWUD�H���HLQHQ�$EVWDQG�YRQ�����P�]XP�5�FNKDOWHEH�FNHQ�$GHQDXHUULQJ�HLQKlOW��LVW�PLW�*HUXFKVEHOlVWLJXQJHQ�QLFKW�]XUHFKQHQ�

E� (%9�$*�
(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GXUFK�GHQ�*HOWXQJVEHUHLFK�GHV%HEDXXQJVSODQHV� 1U�� ��� GLH� $XVELVVOLQLH� HLQHU� JHRORJLVFKHQ6W|UXQJ�I�KUW��(QWODQJ�GLHVHU�$XVELOGXQJVOLQLH�VROOWH�HLQ�6LFKHU�KHLWVDEVWDQG�YRQ������P�EHLGVHLWLJ�YRQ�%HEDXXQJ� IUHLJHKDOWHQZHUGHQ��
6WHOOXQJQDKPH�
'LH�$XVELVVOLQLH�ZXUGH�LQ�GHQ�%HEDXXQJVSODQ�DOV�.HQQ]HLFKQXQJDXIJHQRPPHQ��6HLWOLFK�GHU�$XVELVVOLQLH�ZXUGH�PLW�GHU�P|JOLFKHQ%HEDXXQJ��%DXJUHQ]HQ��HLQ�0LQGHVWDEVWDQG�YRQ������P�HLQJH�SODQW�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLP�PLJ��



����

'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�$XVELVVOLQLH�LQ�GHP�%DXOHLWSODQDOV�.HQQ]HLFKQXQJ�JHPl������������%DX*%��EHUQRPPHQ�ZXUGHXQG�GLH�%DXJUHQ]HQ�HLQHQ�$EVWDQG�YRQ�FD�������P�EHLGVHLWLJ�GHU$XVELVVOLQLH�HLQKDOWHQ�

F� 6WDDWOLFKHV�8PZHOWDPW�
'DV�6W8$�HUKHEW�%HGHQNHQ�JHJHQ�GLH�3ODQXQJ��GD�HLQH�HLQZDQG�IUHLH�$EZDVVHUEHVHLWLJXQJ�QLFKW�KHUJHVWHOOW�LVW��
'DV�%DXJHELHW�HQWZlVVHUW�]XU�.OlUDQODJH�6HWWHULFK��GHUHQ�.DSD]L�WlWVJUHQ]H�HUUHLFKW�E]Z��WHLOZHLVH�VFKRQ��EHUVFKULWWHQ�LVW�
$XIJUXQG� IHKOHQGHU� 5HVHUYHQ� HQWVSULFKW� VLH� QLFKW� PHKU� GHP6WDQG�GHU�7HFKQLN�XQG�LVW�VDQLHUXQJVEHG�UIWLJ�
'DV�6W8$�ZHLVW�GDUDXI�KLQ��GDVV�GXUFK�GHQ�:DVVHUYHUEDQG�(LIHO�5XU�9RUSODQXQJHQ�PLW�GHP�=LHO�GHU�6DQLHUXQJ�GHU�.OlUDQODJHYRUJHQRPPHQ�ZHUGHQ�
'LH� YRUJHQDQQWHQ� %HGHQNHQ� ZXUGHQ� ]ZLVFKHQ]HLWOLFK� ]XU�FN�JHQRPPHQ��VRGDVV�KLHU]X�NHLQ�%HVFKOXVV�HUIRUGHUOLFK�LVW�

�� %HVFKOXVV� GHV� (QWZXUIHV� GHV� %HEDXXQJVSODQHV� 1U�� ���� $GHQDXHUULQJ�5DLIIHLVHQVWUD�H� �� PLW� %HJU�QGXQJ� XQG� WH[WOLFKHQ)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHPl�������%DX*%
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU� 6WDGWUDW� EHVFKOLH�W� GHQ� (QWZXUI� GHV� %HEDXXQJVSODQHV� 1U�� ����$GHQDXHUULQJ�5DLIIHLVHQVWUD�H���HLQVFKOLH�OLFK�GHU�%HJU�QGXQJ�XQGWH[WOLFKHQ�)HVWVHW]XQJHQ�DOV�6DW]XQJ�JHPl�������%DX*%�

��� %HEDXXQJVSODQ�1U�������,Q�GHQ�)�OOHQ����6WDGWWHLO�2LGWZHLOHUKLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HU�V�GOLFKH�7HLOEHUHLFK�GHU�6WUD�H�Å,Q�GHQ�)�OOHQ´�LVW�QXU�HLQVHLWLJ�EHEDXWXQG�OlVVW�]XP�$X�HQEHUHLFK�KLQ�HLQH�VWlGWHEDXOLFKH�$EUXQGXQJ�YHUPLVVHQ�
'XUFK�GLH�:HLWHUI�KUXQJ�GHU�6WUD�HQUDQGEHEDXXQJ�Å,Q�GHQ�)�OOHQ´�Z�UGHGHU�2UWVUDQG�VWlGWHEDXOLFK�QHX�GHILQLHUW�XQG�]XU�IUHLHQ�/DQGVFKDIW�KLQ�DEJH�UXQGHW�
'LH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�ZLUG�KLHU�HUIRUGHUOLFK��GD�GLH�)OlFKHLP�SODQXQJVUHFKWOLFKHQ�6LQQH�GHP�$X�HQEHUHLFK�]X]XRUGQHQ�LVW�



����

'LH� 3ODQXQJ� HQWVSULFKW� GHP� )OlFKHQQXW]XQJVSODQ�� GHU� I�U� GLHVHQ� %HUHLFKÅ0'´�GDUVWHOOW�
%HVFKOXVV��
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�EHVFKOLH�W�I�U�GHQ�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHL�JHI�JWHQ�3ODQ�GDUJHVWHOOWHQ�%HUHLFK�GLH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�
'HU� %HEDXXQJVSODQ� HUKlOW� GHQ�$UEHLWVWLWHO� %HEDXXQJVSODQ�1U�� ��� �� ,Q� GHQ)�OOHQ����
3ODQXQJV]LHO� LVW� GLH� %HUHLWVWHOOXQJ� YRQ� :RKQEDXODQG� I�U� GLH� %HY|ONHUXQJ2LGWZHLOHUV�VRZLH�HLQH�VWlGWHEDXOLFK�VLQQYROOH�$EUXQGXQJ�]XP�$X�HQEHUHLFK�

��� $QWUDJ�DXI�YHUHLQIDFKWH�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�������6HWWHULFKHU6LHGOXQJ���]XU�(UZHLWHUXQJ�GHU�%DXJUHQ]H�
�� $XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�1U���
�� 6DW]XQJVEHVFKOXVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� $XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�1U���

'LH� $QWUDJVWHOOHU� VLQG� (LJHQW�PHU� GHU� PLW� HLQHU� (LQIDPLOLHQGRSSHO�KDXVKlOIWH�EHEDXWHQ�3DU]HOOH�*HPDUNXQJ�%DHVZHLOHU��)OXU����1U������$OH[DQGHUVWUD�H����
6LH� UHJHQ� DQ�� GHQ�%HEDXXQJVSODQ� GDKLQJHKHQG� ]X� lQGHUQ�� GDVV� GLHVHLWOLFKH�%DXJUHQ]H�XP������P�HUZHLWHUW�ZLUG��ZDV�HLQH�HQWVSUHFKHQGH(UZHLWHUXQJ�LKUHV�EHVWHKHQGHQ�:RKQKDXVHV�HUP|JOLFKHQ�Z�UGH�
6HLQHU]HLW�EHDQWUDJWHQ�VLH�GHQ�%HEDXXQJVSODQ�VR�]X�lQGHUQ��GDVV�HQW�ODQJ�GHU�+HUPDQQVWUD�H�HLQH�ZHLWHUH�%DXP|JOLFKNHLW�JHVFKDIIHQ�ZLUG�
'LHVHQ�$QWUDJ�KDW�GHU�%DX��XQG�3ODQXQJVDXVVFKXVV�LQ�VHLQHU�6LW]XQJDP������������PLW� GHU�%HJU�QGXQJ� DEJHOHKQW�� GDVV� HLQH� ]XVlW]OLFKH%HEDXXQJ�LP�(FNEHUHLFK�$OH[DQGHUVWUD�H�+HUPDQQVWUD�H�VWlGWHEDXOLFKQLFKW�VLQQYROO�LVW��GD�HLQH�ZHLWHUH�9HUGLFKWXQJ�LQ�GLHVHP�%HUHLFK�QLFKWGHP�*HELHWVFKDUDNWHU�HQWVSULFKW�
(LQH� DQJHPHVVHQH� VHLWOLFKH�(UZHLWHUXQJ� GHV� EHVWHKHQGHQ�*HElXGHV$OH[DQGHUVWUD�H����ZXUGH�GDPDOV�VHLWHQV�GHU�9HUZDOWXQJ�DOV�VLQQYROOHUHUDFKWHW��ZDU�MHGRFK�QLFKW�*HJHQVWDQG�GHV�$QWUDJHV�
'LH�QXQ�EHDQWUDJWH�(UZHLWHUXQJ�GHU�VHLWOLFKHQ�%DXJUHQ]H�XP������PGLHQW�GHU�9HUJU|�HUXQJ�GHU�:RKQIOlFKH�XQG�GHU�$QSDVVXQJ�DQ�QHX�



����
]HLWOLFKH�:RKQJHZRKQKHLWHQ�
'LH�EHWURIIHQHQ�(LJHQW�PHU�GHU�1DFKEDUSDU]HOOH�1U�� �����+HUPDQQ�VWUD�H�����KDEHQ�GHU�(UZHLWHUXQJ�GHU�%DXJUHQ]H�VFKULIWOLFK�]XJHVWLPPW�
'D�GXUFK�GLH�bQGHUXQJ�GLH�*UXQG]�JH�GHU�3ODQXQJ�QLFKW�EHU�KUW�ZHU�GHQ��GDV�(LQYHUQHKPHQ�GHV�1DFKEDUQ�YRUOLHJW�XQG�%HODQJH�YRQ�|IIHQWOL�FKHQ�7UlJHUQ�HEHQIDOOV�QLFKW�EHU�KUW�ZHUGHQ��NDQQ�GLH�bQGHUXQJ�GHV%HEDXXQJVSODQHV�1U�������6HWWHULFKHU�6LHGOXQJ���LP�YHUHLQIDFKWHQ�9HU�IDKUHQ� QDFK� �� ��� %DX*%� HUIROJHQ��'LH�9HUZDOWXQJ� VFKOlJW� YRU�� GHP$QWUDJ�]X]XVWLPPHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723�������EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�%HEDXXQJVSODQ�1U�������6HWWHULFKHU�6LHGOXQJ���ZLUG�LQ�GHP�LP�GHU2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQ�GDUJHVWHOOWHQ�%H�UHLFK�PLW�GHP�=LHO�GHU�(UZHLWHUXQJ�GHU�VHLWOLFKHQ�%DXJUHQ]H�XP������PJHlQGHUW��'LH�bQGHUXQJ�HUKlOW�GHQ�$UEHLWVWLWHO�%HEDXXQJVSODQ�1U�������6HWWHULFKHU6LHGOXQJ����bQGHUXQJ�1U����
'D�GLH�*UXQG]�JH�GHU�3ODQXQJ�QLFKW�EHU�KUW�ZHUGHQ��GLH�(LJHQW�PHUGHV�1DFKEDUJUXQGVW�FNHV� GHU� bQGHUXQJ� ]XJHVWLPPW� KDEHQ� XQG� %H�ODQJH�YRQ�|IIHQWOLFKHQ�7UlJHUQ�HEHQIDOOV�QLFKW�EHU�KUW�ZHUGHQ��HUIROJWGLH�bQGHUXQJ�LP�YHUHLQIDFKWHQ�9HUIDKUHQ�QDFK������%DX*%�

�� 6DW]XQJVEHVFKOXVV
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�DP������������723�������EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU� 6WDGWUDW� VWHOOW� IHVW�� GDVV� %HODQJH� YRQ� |IIHQWOLFKHQ� 7UlJHUQ� QLFKWEHWURIIHQ� VLQG�XQG�GDVV�GLH�1DFKEDUHLJHQW�PHU�GHU�bQGHUXQJ�]XJH�VWLPPW�KDEHQ�
'HU�(QWZXUI�GHV�%HEDXXQJVSODQHV�1U�������6HWWHULFKHU�6LHGOXQJ����bQ�GHUXQJ�1U�����ZLUG�HLQVFKO��GHU�%HJU�QGXQJ�DOV�6DW]XQJ�JHPl������%DX*%�EHVFKORVVHQ�

��� $QVLHGOXQJ� HLQHV� %DXPDUNWHV� Å+RUQEDFK´� LP� *HZHUEHJHELHW� $DFKHQHU.UHX]�KLHU� ,QWHUNRPPXQDOHU�.RQVHQV�]XP�$QWUDJ�DXI�*HELHWVHQWZLFNOXQJVSODQ�lQGHUXQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'LH�%DXPDUNWNHWWH�Å+RUQEDFK´�EHDEVLFKWLJW��VLFK�PLW�HLQHU�QHXHQ�)LOLDOH��FD��������TP�9HUNDXIVIOlFKH��LP�*HZHUEHJHELHW�$DFKHQHU�.UHX]�DQ]XVLHGHOQ��



����

'D�GHU�%DXPDUNW�Å3UDNWLNHU´�PLW�FD���������TP�9HUNDXIVIOlFKH�EHUHLWV�KLHUDQVlVVLJ�LVW�XQG�HLQ�%DX��XQG�*DUWHQPDUNW�GHU�.HWWH�Å%DXKDXV´�VLFK�DXI�GHP*UXQGVW�FN�GHU�)LUPD�3RUWD�0|EHO��GLH�DQ�GHU�.UHIHOGHU�6WUD�H�LQ�$DFKHQ�QHXEDXHQ� XQG� GDQQ� GLH� )LOLDOH� LQ�:�UVHOHQ� DXIJHEHQ�ZLOO��PLW� FD�� ������� TP9HUNDXIVIOlFKH��XQWHU�%HLEHKDOWXQJ�LKUHV�6WDQGRUWHV�LQ�$DFKHQ��DQVLHGHOQ�ZLOO�HQWVWHKW�VRPLW�DP�*HZHUEHJHELHW�$DFKHQHU�.UHX]�HLQ�UHJLRQDOHU�6FKZHUSXQNWLP�%DXVWRII���%DXPDUNW��XQG�*DUWHQEHGDUIVVHJPHQW�PLW�LQVJHVDPW�FD��������TP�9HUNDXIVIOlFKHQ�
'HU�6WDQGRUW�+RUQEDFK�OLHJW�GHU]HLW�LP�*HZHUEH��XQG�,QGXVWULHDQVLHGOXQJV�EHUHLFK��VR�GDVV�HLQH�*HELHWVHQWZLFNOXQJVSODQlQGHUXQJ�HUIRUGHUOLFK�ZLUG��GLHLP�(UJHEQLV�HLQH�$XVZHLWXQJ�GHV�DOOJHPHLQHQ�6LHGOXQJVEHUHLFKHV�LP�*HZHU�EHJHELHW�$DFKHQHU�.UHX]�EHLQKDOWHW�
'D�GDV�*HELHWVHQWZLFNOXQJVSODQlQGHUXQJVYHUIDKUHQ�DXI�:XQVFK�GHU�%H]LUNV�UHJLHUXQJ�.|OQ�YRQ�HLQHP�LQWHUNRPPXQDOHQ�.RQVHQV�JHWUDJHQ�VHLQ�VROO��ELWWHWGLH�6WDGW�:�UVHOHQ�GHQ�$QWUDJ�DXI�(LQOHLWXQJ�GHV�9HUIDKUHQV�]X�EHI�UZRUWHQXQG�HLQH�HQWVSUHFKHQGH�6WHOOXQJQDKPH�QRFK�YRU�GHQ�6RPPHUIHULHQ�DE]XJH�EHQ�
6WHOOXQJQDKPH�
$XIJUXQG�GHU�.RQ]HQWUDWLRQ�YRQ�FD���������TP�9HUNDXIVIOlFKHQ�PLW�6FKZHU�SXQNW�LP�%DXVWRII���%DXPDUNW��XQG�*DUWHQEHGDUIVVHJPHQW�DQ�GLHVHP�UHJLRQDO]HQWUDO�JHOHJHQHQ�6WDQGRUW�VLQG�QHJDWLYH�$XVZLUNXQJHQ�I�U�GLH�9HUVRUJXQJGHU�%HY|ONHUXQJ�GHU�XPOLHJHQGHQ�.RPPXQHQ�LQ�GLHVHP�6HJPHQWEHUHLFK�]XEHI�UFKWHQ��(V�LVW�QLFKW�DXV]XVFKOLH�HQ��GDVV�NOHLQHUHQ�XQG�GH]HQWUDOHQ�$QJH�ERWHQ�GLH�ZLUWVFKDIWOLFKH�*UXQGODJH�HQW]RJHQ�XQG�GDPLW�GLH�(QWZLFNOXQJ�GHUEHWURIIHQHQ�6WlGWH�EHHLQWUlFKWLJW�ZLUG�
$XVVDJHQ�KLHU]X�P�VVHQ�LP�5DKPHQ�HLQHU�QRFK�]X�HUVWHOOHQGHQ�9HUWUlJOLFK�NHLWVVWXGLH�JHWURIIHQ�ZHUGHQ��'D�GLHVH�QRFK�QLFKW�YRUOLHJW��VROOWHQ�VHLWHQV�GHU6WDGW�%DHVZHLOHU�YRUVRUJOLFK�%HGHQNHQ�JHJHQ�GLH�$QVLHGOXQJ�GHV�%DXPDUNWHVÅ+RUQEDFK´�E]Z��GHQ�$QWUDJ�GHU�6WDGW�:�UVHOHQ�DXI�*HELHWVHQWZLFNOXQJVSODQ�lQGHUXQJ�HUKREHQ�ZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����F��EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'D� HLQH� 9HUWUlJOLFKNHLWVVWXGLH� KLQVLFKWOLFK� GHU� $XVZLUNXQJHQ� GHU� .RQ]HQ�WUDWLRQ� YRQ� FD�� ������� TP� 9HUNDXIVIOlFKHQ� PLW� 6FKZHUSXQNW� LP� %DXVWRII��%DXPDUNW��XQG�*DUWHQEHGDUIVVHJPHQW�DP�6WDQGRUW�$DFKHQHU�.UHX]� I�U�GLHXPOLHJHQGHQ�.RPPXQHQ�GHU]HLW�QLFKW�YRUOLHJW��ZHUGHQ�VHLWHQV�GHU�6WDGW�%DHV�ZHLOHU�YRUVRUJOLFK�%HGHQNHQ�JHJHQ�GLH�$QVLHGOXQJ�GHV�%DXPDUNWHV�Å+RUQ�EDFK´� E]Z�� GHP� $QWUDJ� GHU� 6WDGW� :�UVHOHQ� DXI� *HELHWVHQWZLFNOXQJVSODQ�lQGHUXQJ�HUKREHQ�



����

���D� %HWHLOLJXQJ�DQ�GHU�3ODQXQJ�DQGHUHU�6WlGWH�XQG�*HPHLQGHQ�KLHU� %HEDXXQJVSODQ�1U��������*HZHUEHJHELHW�1HXZHLOHU�:HVW��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'LH�6WDGW�$OVGRUI�KDW�GLH�6WDGW�LP�5DKPHQ�GHU�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOL�FKHU�%HODQJH�XP�6WHOOXQJQDKPH�]X�R��D��%DXOHLWSODQXQJ�JHEHWHQ�
'LH�6WDGW�KDW�LP�5DKPHQ�GHU�YLHUWHQ�7HLORIIHQODJH�GHV�)OlFKHQQXW]XQJVSODQHVI�U�GLH�EHWURIIHQH�*HZHUEHIOlFKH��JHJHQ�EHU�GHP�7220�0DUNW��JHIRUGHUW�GDVV� JUR�IOlFKLJHU� (LQ]HOKDQGHO� �EHU� HQWVSUHFKHQGH� )HVWVHW]XQJHQ� DXVJH�VFKORVVHQ�ZLUG�
%HL�GHU�MHW]W�HUIROJHQGHQ�%HWHLOLJXQJ�DP�$XIVWHOOXQJVYHUIDKUHQ�]XP�%HEDX�XQJVSODQ�1U������VROOWH�JHIRUGHUW�ZHUGHQ��GDVV�GHU�JUR�IOlFKLJH�(LQ]HOKDQGHODXV]XVFKOLH�HQ� LVW� XQG� GHV�:HLWHUHQ� GHU�+DQGHO�PLW� LQQHQVWDGWUHOHYDQWHQ6RUWLPHQWHQ�HEHQIDOOV�DXV]XVFKOLH�HQ�LVW�
%�UJHUPHLVWHU�'U��/LQNHQV�HUJlQ]WH��GDVV�VHLWHQV�GHV�/HLWHUV�GHV�3ODQXQJV�DPWHV�GHU�6WDGW�$OVGRUI�VLJQDOLVLHUW�ZXUGH��GDVV�PDQ�GLH�6WHOOXQJQDKPH�GHU6WDGW�%DHVZHLOHU�EHU�FNVLFKWLJHQ�ZHUGH�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP������������EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
,P�5DKPHQ�GHU�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�ZLUG�DQJHUHJW�JUR�IOlFKLJHP�(LQ]HOKDQGHO�VRZLH�GHQ�+DQGHO�PLW�LQQHQVWDGWUHOHYDQWHQ�6RUWL�PHQWHQ�DXV]XVFKOLH�HQ�

��� 6WUD�HQHQGDXVEDX�LP�%HUHLFK�6LHJHQNDPS�KLHU�� %LOGXQJ� HLQHU�(UVFKOLH�XQJVHLQKHLW� JHPl�� �� ����$EV�� �� 6DW]� ��GHV%DXJHVHW]EXFKHV� DXV� GHQ� (UVFKOLH�XQJVDQODJHQ� Å6LHJHQNDPS´� DE+�JHOVWUD�H� ELV� +HUPDQQVWUD�H� �� Å+HLQULFK�+HLQH�5LQJ´� XQGÅ+HUPDQQ�+HVVH�6WUD�H´�'DUVWHOOXQJ�GHU�$QIRUGHUXQJHQ�GHV�������$EV����GHV�%DXJHVHW]EXFKHVI�U�GLH�+HUVWHOOXQJ�GHU�(UVFKOLH�XQJVDQODJH�Å6LHJHQNDPS´�DE�+�JHO�VWUD�H�ELV�+HUPDQQVWUD�HBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HU�%DX��XQG�3ODQXQJVDXVVFKXVV�KDW�LQ�VHLQHU�6LW]XQJ�DP������������XQWHU7DJHVRUGQXQJVSXQNW����GHP�6WDGWUDW�HLQVWLPPLJ�YRUJHVFKODJHQ��GHQ�%HEDX�XQJVSODQ�1U�����LQ�(UVFKOLH�XQJVWHLOEHUHLFKH�]X�XQWHUWHLOHQ�XQG�GLH�%HUHLFKH+HLQULFK�+HLQH�5LQJ�XQG�+HUPDQQ�+HVVH�6WUD�H�VRZLH�GLH�6WUD�H�6LHJHQ�NDPS�YRQ�+HUPDQQVWUD�H�ELV�+�JHOVWUD�H�DOV�(UVFKOLH�XQJVWHLOEHUHLFK�NXU]�IULVWLJ�DXV]XEDXHQ�
0LW�$EVFKOXVV�GHV�6WUD�HQHQGDXVEDXV�I�U�GLHVHQ�%HUHLFK�VWHKW�GLH�9HUDQOD�JXQJ�]X�(UVFKOLH�XQJVEHLWUlJHQ�DQ�



����

'LH�(UVFKOLH�XQJVDQODJH�Å6LHJHQNDPS´�DE�+�JHOVWUD�H�ELV�+HUPDQQVWUD�HZLUG�QLFKW�LQVJHVDPW�YRQ�GHQ�)HVWVHW]XQJHQ�GHV�%HEDXXQJVSODQHV�1U������6LHJHQNDPS� �� �EHUSODQW��1DFK� �� ����$EV�� �� GHV�%DXJHVHW]EXFKHV� GDUI� GLH(UVFKOLH�XQJVDQODJH� Å6LHJHQNDPS´� DE� +�JHOVWUD�H� ELV� +HUPDQQVWUD�H� LQGLHVHP� )DOO� XQWHU� HUVFKOLH�XQJVEHLWUDJVUHFKWOLFKHQ� *HVLFKWVSXQNWHQ� QXUKHUJHVWHOOW�ZHUGHQ��ZHQQ� VLH� GHQ� LQ� �� ��$EV�� ��ELV� ��GHV�%DXJHVHW]EXFKHVEH]HLFKQHWHQ�$QIRUGHUXQJHQ�HQWVSULFKW�,Q�GHP�8UWHLO�YRP����������������&������29*�0�QVWHU����KDW�GDV�%XQGHVYHU�ZDOWXQJVJHULFKW� GHQ� �� ����$EV�� �� GHV� %DXJHVHW]EXFKHV� GDKLQJHKHQG� NRQ�NUHWLVLHUW��GDVV�GLH�ZLFKWLJVWH�PDWHULHOO�UHFKWOLFKH�%LQGXQJ��LQ�GHUHQ�5DKPHQVLFK� MHGH� SODQHQGH�*HPHLQGH� EHL� $XV�EXQJ� MHQHU� *HVWDOWXQJVIUHLKHLW� XQGGDPLW�DXFK�EHL�GHU�EHEDXXQJVSODQHUVHW]HQGHQ�3ODQXQJ�HLQHU�(UVFKOLH�XQJV�DQODJH�QDFK�������$EV����GHV�%DXJHVHW]EXFKHV�KDOWHQ�PXVV��GDV�LQ�����$EV���GHV� %DXJHVHW]EXFKHV� QRUPLHUWH� *HERW� LVW�� DOOH� YRQ� GHU� 3ODQXQJ� EHU�KUWHQ|IIHQWOLFKHQ�XQG�SULYDWHQ�%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKWDE]XZlJHQ�
'LHVHV�*HERW�EH]LHKW�VLFK�VRZRKO�DXI�GDV�$EZlJHQ�DOV�9RUJDQJ��LQVEHVRQGHUHDOVR�GDUDXI��GDVV��EHUKDXSW�HLQH�$EZlJXQJ�VWDWWILQGHW�XQG�GDVV�EHL�GLHVHU$EZlJXQJ�EHVWLPPWH�,QWHUHVVHQ�LQ�5HFKQXQJ�JHVWHOOW�ZHUGHQ��DOV�DXFK�DXI�GDV$EZlJXQJVHUJHEQLV��DOVR�DXI�GDV��ZDV�EHL�GHP�$EZlJXQJVYRUJDQJ�ÅKHUDXV�NRPPW´�
,Q� GHU� 6LW]XQJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV� YRP� ����������� ZXUGHXQWHU�7DJHVRUGQXQJVSXQNW���GHU�VWlGWHEDXOLFKH�(QWZXUI�GHV�%HEDXXQJVSODQHV1U�������������6LHJHQNDPS����6WDGWWHLO�%DHVZHLOHU�YRUJHVWHOOW�XQG�GHU�%HVFKOXVV�EHU�GLH�$UW�XQG�:HLVH�GHU�%HWHLOLJXQJ�GHU�%�UJHU�DQ�GHU�%DXOHLWSODQXQJ�JHP�����$EV����GHV�%DXJHVHW]EXFKHV�JHIDVVW��%HL�GHU�9RUVWHOOXQJ�GLHVHV�(QWZXUIHVZDU� GLH� (UVFKOLH�XQJVDQODJH� Å6LHJHQNDPS´� DE�+�JHOVWUD�H� ELV�+HUPDQQ�VWUD�H� EHUHLWV� LQ� GDV� 9HUIDKUHQ� HLQJHEXQGHQ�� GD� GLH� (UVFKOLH�XQJVDQODJHÅ6LHJHQNDPS´�DE�+�JHOVWUD�H�ELV�+HUPDQQVWUD�H�]ZLQJHQG�HUIRUGHUOLFK�LVW�XP�GLH�(UVFKOLH�XQJVDQODJHQ�Å+HLQULFK�+HLQH�5LQJ´�XQG�Å+HUPDQQ�+HVVH�6WUD�H´�DQ�GDV��EULJH�6WUD�HQQHW]�DQ]XELQGHQ�'LHV�NRPPW�LQ�GHU�1LHGHUVFKULIW�]XP�$XVGUXFN��GDVV�GLH�+DXSWYHUNHKUVDQELQ�GXQJ�]XP�8UZHJ��]XU�.����XQG�]XU�-�OLFKHU�6WUD�H���$OEHUW�6FKZHLW]HU�6WUD�HHUIROJW��ZREHL�hEHUOHJXQJHQ�DQ]XVWHOOHQ�VLQG��GHQ�(LQP�QGXQJVEHUHLFK�6LH�JHQNDPS���$OEHUW�6FKZHLW]HU�6WUD�H���-�OLFKHU�6WUD�H�XP]XJHVWDOWHQ�
,Q�GHU�6LW]XQJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV�YRQ������������ZXUGH�XQWHU7DJHVRUGQXQJVSXQNW����GLH�3ODQXQJ�]XU�(UVFKOLH�XQJ�GHV�%HEDXXQJVSODQ�JHELHWHV�1U�������6LHJHQNDPS���%DHVZHLOHU�YRUJHVWHOOW��*HJHQVWDQG�GHU�3ODQXQJ�ZDU�DXFK�GLH(UVFKOLH�XQJVDQODJH�Å6LHJHQNDPS´�DE�+�JHOVWUD�H�ELV�+HUPDQQVWUD�H��'LH�VHU�3ODQXQJ�KDW�GHU�%DX��XQG�3ODQXQJVDXVVFKXVV�HLQVWLPPLJ�]XJHVWLPPW�
'LH�8PVHW]XQJ�GHU�=XVWLPPXQJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV�]XU�3OD�QXQJ� GHU� (UVFKOLH�XQJ� GHV� %HEDXXQJVSODQJHELHWHV� 1U�� �� �� 6LHJHQNDPS� �%DHVZHLOHU�LVW�LQ�GHP�(UOlXWHUXQJVEHULFKW�%HEDXXQJVSODQ�1U�����XQG�1U������7HLO�$���.DQDO��GHV�,QJ��%�URV�$EZDVVHU��XQG�.OlUWHFKQLN�YRP�6HSWHPEHU�����



����
]XVDPPHQJHIDVVW�VRZLH�LQ�GHQ�GD]XJHK|ULJHQ�3OlQHQ�]HLFKQHULVFK�GDUJHVWHOOW�
'LHVH�(UOlXWHUXQJVEHULFKWH�XQG�GLH�GD]XJHK|ULJHQ�3OlQH�]HLFKQHULVFK�GDU�JHVWHOOH�XQG�LQ�GHP�(UOlXWHUXQJVEHULFKW�%HEDXXQJVSODQ�1U�����XQG�1U�����XQG6LHJHQNDPS���7HLO�%���6WUD�H���GHV�,QJ��%�URV�$EZDVVHU��XQG�.OlUWHFKQLN�YRP6HSWHPEHU������]XVDPPHQJHIDVVW�VRZLH�LQ�GHQ�GD]XJHK|ULJHQ�3OlQHQ�]HLFK�QHULVFK�GDUJHVWHOOW��'LHVH�(UOlXWHUXQJVEHULFKWH�XQG�GLH�GD]XJHK|ULJHQ�3OlQHEHLQKDOWHW�DXFK�GLH�(UVFKOLH�XQJVDQODJH�Å6LHJHQNDPS´�DE�+�JHOVWUD�H�ELV+HUPDQQVWUD�H�
$XI�GHU�*UXQGODJH�GHU�LQ�GHQ�(UOlXWHUXQJVEHULFKWHQ�XQG�GHQ�GD]XJHK|ULJHQ3OlQHQ�GDUJHVWHOOWHQ�$XVEDXSODQXQJ�ZXUGH�LQ�GHU�6LW]XQJ�GHV�5DWHV�GHU�6WDGW%DHVZHLOHU�YRP������������XQWHU�7DJHVRUGQXQJVSXQNW������GLH�9HUJDEH�GHV$XIWUDJHV�I�U�GLH�(UVFKOLH�XQJ�GHU�*HELHWH�GHV�%HEDXXQJVSODQHV�1U�����6LH�JHQNDPS��/RV�,��7LWHO������XQG�1U������/RV�,,�EHVFKORVVHQ��'LH�(UVFKOLH�XQJV�DQODJH�Å6LHJHQNDPS´�DE�+�JHOVWUD�H�ELV�+HUPDQQVWUD�H�HUIROJWH�XQWHU�/RV�,�7LWHO���
'HU�(UOlXWHUXQJVEHULFKW�%HEDXXQJVSODQ�1U�������6WUD�H�6LHJHQNDPS���$XV�I�KUXQJVSODQXQJ�6WUD�H���GHV�,QJ��%�URV�$*(9$�*PE+�	�&R��.*�YRP�$SULO�����QHEVW�GHQ�GD]XJHK|ULJHQ�3OlQHQ�LVW�GLH�%DVLV�I�U�GLH�DQVWHKHQGH�9HUJDEHGHU�$UEHLWHQ�I�U�GHQ�(QGDXVEDX�GHU�(UVFKOLH�XQJVDQODJH�Å6LHJHQNDPS´�DE+�JHOVWUD�H�ELV�+HUPDQQVWUD�H�
,Q� VHLQHU�6LW]XQJ�DP������������KDW� VLFK�GHU�%DX��XQG�3ODQXQJVDXVVFKXVVXQWHU�7DJHVRUGQXQJVSXQNW���PLW�GHU�$XVZHUWXQJ�GHU�LP�5DKPHQ�GHU�%�UJHU�EHWHLOLJXQJ�XQG�GHU�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ$QUHJXQJHQ�XQG�%HGHQNHQ�EHIDVVW�XQG�GHP�6WDGWUDW�GLH�LQ�GHU�1LHGHUVFKULIWGDUJHVWHOOWHQ�%HVFKOXVVYRUVFKOlJH�XQWHUEUHLWHW�'HU�6WDGWUDW�KDW�LQ�VHLQHU�6LW]XQJ�DP������������XQWHU�7DJHVRUGQXQJVSXQNW����EHU�GLH�LP�5DKPHQ�GHU�%�UJHUEHWHLOLJXQJ�XQG�GHU�%HWHLOLJXQJ�GHU�7UlJHU|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQ�XQG�%HGHQNHQ�EHVFKORVVHQ�'D�GLH�(UVFKOLH�XQJVDQODJH�Å6LHJHQNDPS´�DE�+�JHOVWUD�H�ELV�+HUPDQQVWUD�HDOV�(LQP�QGXQJVEHUHLFK�GHV�%HEDXXQJVSODQJHELHWHV�1U�������6LHJHQNDPS���LQGHQ�VWlGWHEDXOLFKHQ�(QWZXUI�HLQEH]RJHQ�ZDU��LVW�GHP�(UIRUGHUQLV�GHU�%�UJHU�EHWHLOLJXQJ�KLQUHLFKHQG�5HFKQXQJ�JHWUDJHQ�
'LH�(UVFKOLH�XQJVDQODJH�Å6LHJHQNDPS´�DE�+�JHOVWUD�H�ELV�+HUPDQQVWUD�H�LVWVHLW�GHU�9RUVWHOOXQJ�GHV�VWlGWHEDXOLFKHQ�(QWZXUIV�GHV�%HEDXXQJVSODQHV�1U������6LHJHQNDPS�LQ�GLH�3ODQXQJHQ�GHU�6WDGW�%DHVZHLOHU�HLQJHEXQGHQ�XQG�DOOH3ODQXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHU�(UVFKOLH�XQJ�GHV�%HEDXXQJVSODQHV�1U������6LHJHQNDPS�EDXHQ�FKURQRORJLVFK�DXIHLQDQGHU�DXI��VRGDVV�GLH�6WDGW�EHLGHU� EHEXXQJVSODQHUVHW]HQGHQ� 3ODQXQJ� GHU� (UVFKOLH�XQJVDQODJH� Å6LHJHQ�NDPS´�DE�+�JHOVWUD�H�ELV�+HUPDQQVWUD�H�QDFK�������$EV����GHV�%DXJHVHW]�EXFKHV�GHP�LQ�����$EV����GHV�%DXJHVHW]EXFKHV�QRUPLHUWHQ�*HERW��DOOH�YRQ�GHU3ODQXQJ� EHU�KUWHQ� |IIHQWOLFKHQ� XQG� SULYDWHQ� %HODQJH� JHJHQHLQDQGHU� XQGXQWHUHLQDQGHU�JHUHFKW�DE]XZlJHQ��KLQUHLFKHQG�5HFKQXQJ�JHWUDJHQ�KDW�



����
'D�GLH�(UVFKOLH�XQJVDQODJH�Å6LHJHQNDPS´�DE�+�JHOVWUD�H�ELV�+HUPDQQVWUD�H]ZLQJHQG� HUIRUGHUOLFK� LVW�� XP� GLH� (UVFKOLH�XQJVDQODJHQ� Å+HLQULFK�+HLQH�5LQJ´�XQG�Å+HUPDQQ�+HVVH�6WUD�H´�DQ�GDV��EULJH�6WUD�HQQHW]�DQ]XELQGHQ�EHVWHKW�GLH�$EVLFKW��GLH�DXV�GHP�+DXSW]XJ�EHVWHKHQGH�HUVFKOLH�XQJVDQODJHÅ6LHJHQNDPS´�DE�+�JHOVWUD�H�ELV�+HUPDQQVWUD�H�XQG�GLH�LQ�GLHVHQ�+DXSW]XJHLQP�QGHQGHQ�(UVFKOLH�XQJVDQODJHQ�Å+HLQULFK�+HLQH�5LQJ´�XQG�Å+HUPDQQ�+HVVH�6WUD�H´�DOV�(UVFKOLH�XQJVHLQKHLW�]XVDPPHQ]XIDVVHQ��GD�HLQ�IXQNWLRQHO�OHV� $EKlQJLJNHLWVYHUKlOWQLV� ]ZLVFKHQ� GHP� +DXSW]XJ� XQG� GHQ� LQ� GLHVHQ+DXSW]XJ�HLQP�QGHQGHQ�(UVFKOLH�XQJVDQODJHQ�EHVWHKW�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ�
'HU�%HEDXXQJVSODQ�1U�����ZLUG�LQ�(UVFKOLH�XQJVWHLOEHUHLFKH�XQWHUWHLOW�XQG�GLH%HUHLFKH�+HLQULFK�+HLQH�5LQJ�XQG�+HUPDQQ�+HVVH�6WUD�H�VRZLH�GLH�6WUD�H6LHJHQNDPS�YRQ�+HUPDQQVWUD�H�ELV�+�JHOVWUD�H�DOV�(UVFKOLH�XQJVWHLOEHUHLFKNXU]IULVWLJ�DXVJHEDXW�

'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�$QIRUGHUXQJHQ�GHV�������$EV����GHV�%DXJHVHW]�EXFKHV�I�U�GLH�+HUVWHOOXQJ�GHU�(UVFKOLH�XQJVDQODJH�Å6LHJHQNDPS´�YRQ�GHU+�JHOVWUD�H�ELV��]XU�+HUPDQQVWUD�H�HUI�OOW�VLQG�
,P�%HEDXXQJVSODQJHELHW�1U�������6LHJHQNDPS���ZHUGHQ�GLH�DXV�GHP�+DXSW]XJEHVWHKHQGH�(UVFKOLH�XQJVDQODJH�Å6LHJHQNDPS´�DE�+�JHOVWUD�H�ELV�+HUPDQQ�VWUD�H� XQG� GLH� LQ� GLHVHQ� +DXSW]XJ� HLQP�QGHQGHQ� (UVFKOLH�XQJVDQODJHQÅ+HLQULFK�+HLQH�5LQJ´�XQG�Å+HUPDQQ�+HVVH�6WUD�H´�DOV�(UVFKOLH�XQJVHLQ�KHLW�]XVDPPHQJHIDVVW�

��� $XVVFKXVV�I�U�DQ]HLJHSIOLFKWLJH�(QWODVVXQJHQ�QDFK������GHV�.�QGLJXQJV�VFKXW]JHVHW]HV��.6FK*��KLHU� 1HXEHQHQQXQJ�GHU�0LWJOLHGHU�GHV�$XVVFKXVVHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(QWVSUHFKHQG�GHU�$PWVGDXHU�GHU�0LWJOLHGHU�GHV�9HUZDOWXQJVDXVVFKXVVHV�GHU$JHQWXU�I�U�$UEHLW�$DFKHQ�EHJLQQW�DXFK�I�U�GLH�0LWJOLHGHU�GHV�$XVVFKXVVHV�I�UDQ]HLJHSIOLFKWLJH�(QWODVVXQJHQ�DE�GHP������������HLQH�QHXH�$PWVSHULRGH�
*HP�������$EV����.�QGLJXQJVVFKXW]JHVHW]�VHW]W�VLFK�GHU�$XVVFKXVV�DXV�GHPRGHU�GHU�9RUVLW]HQGHQ�GHU�*HVFKlIWVI�KUXQJ�GHU�$JHQWXU�I�U�$UEHLW�RGHU�HLQHPYRQ�LKP�RGHU�LKU�EHDXIWUDJWHQ�$QJHK|ULJHQ�GHU�$JHQWXU�DOV�9RUVLW]HQGHQ�XQGMH���9HUWUHWHUQ�GHU�$UEHLWJHEHU��$UEHLWQHKPHU�XQG�GHU�|IIHQWOLFKHQ�.|USHU�VFKDIWHQ�]XVDPPHQ��GLH�YRP�9HUZDOWXQJVDXVVFKXVV�EHQDQQW�ZHUGHQ�
'LH�%H]LUNVUHJLHUXQJ�.|OQ�PDFKW�YRQ�LKUHP�9RUVFKODJVUHFKW�NHLQHQ�*HEUDXFK�VR�GDVV�I�U�GHQ�%H]LUN�GHU�$JHQWXU�I�U�$UEHLW�LQ�$DFKHQ��6WDGW�$DFKHQ��.UHLVH$DFKHQ�XQG�+HLQVEHUJ����0LWJOLHGHU�XQG���6WHOOYHUWUHWHU�YRU]XVFKODJHQ�VLQG�,Q�$EVSUDFKH�PLW�GHU�6WDGW�$DFKHQ�XQG�GHP�.UHLV�+HLQVEHUJ�VROO�GLH�6LW]YHU�WHLOXQJ�DXI�*UXQGODJH�GHU�DNWXHOOHQ�$UEHLWVORVHQTXRWHQ�HUIROJHQ��



����
'HPQDFK� VWHKW� GHP�.UHLV� $DFKHQ� GLH� %HQHQQXQJ� HLQHV� RUGHQWOLFKHQ�0LW�JOLHGHV�XQG�HLQHV� VWHOOYHUWUHWHQGHQ�0LWJOLHGHV�]X��'HU�/DQGUDW�GHV�.UHLVHV$DFKHQ�ELWWHW�ELV�VSlWHVWHQV�����-XOL������XP�%HQHQQXQJ�HLQHV�RUGHQWOLFKHQ0LWJOLHGHV� XQG� HLQHV� VWHOOYHUWUHWHQGHQ� 0LWJOLHGHV� QDFK� %HVFKOXVVIDVVXQJGXUFK�GLH�9HUWUHWXQJVN|USHUVFKDIW�
'LH� $UEHLWVJHPHLQVFKDIW� GHU� %�UJHUPHLVWHU� LP� .UHLV� $DFKHQ� KDW� LQ� VHLQHU6LW]XQJ�DP������������HLQYHUQHKPOLFK�+HUUQ�%�UJHUPHLVWHU�:HUQHU�%UHXHU�:�UVHOHQ��DOV�0LWJOLHG�XQG�+HUUQ�%�UJHUPHLVWHU�7KHR�6WHLQU|[��0RQVFKDX��DOVGHVVHQ�6WHOOYHUWUHWHU�]XU�%HQHQQXQJ�LQ�GHQ�$XVVFKXVV�I�U�DQ]HLJHSIOLFKWLJH(QWODVVXQJHQ�QDFK������.�QGLJXQJVVFKXW]JHVHW]�YRUJHVFKODJHQ�
%HVFKOXVV�
'HP�9RUVFKODJ�GHU�$UEHLWVJHPHLQVFKDIW�GHU�%�UJHUPHLVWHU�LP�.UHLV�$DFKHQIROJHQG�EHVFKOLH�W�GHU�5DW�GHU�6WDGW�%DHVZHLOHU�HLQVWLPPLJ��+HUUQ�%�UJHUPHLV�WHU� :HUQHU� %UHXHU�� :�UVHOHQ�� DOV�0LWJOLHG� XQG� +HUUQ� %�UJHUPHLVWHU� 7KHR6WHLQU|FNV��0RQVFKDX��DOV�GHVVHQ�6WHOOYHUWUHWHU�]XU�%HQHQQXQJ�LQ�GHQ�$XV�VFKXVV�I�U�DQ]HLJHSIOLFKWLJH�(QWODVVXQJHQ�QDFK������.�QGLJXQJVVFKXW]JHVHW]YRU]XVFKODJHQ�

���� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
(V�ODJHQ�NHLQH�0LWWHLOXQJHQ�YRU�

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

��� )UDJHVWXQGH�I�U�(LQZRKQHU
(V�HUIROJWHQ�NHLQH�)UDJHQ�YRQ�(LQZRKQHUQ�


