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$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 6WDGWUDWHV� DP����������
�� *U�QGXQJ�GHV�=ZHFNYHUEDQGHV�Å6WlGWH5HJLRQ�$DFKHQ´
�� .RPPXQDOZDKOHQ������KLHU� bQGHUXQJ�LQ�GHU�%HVHW]XQJ�GHV�:DKODXVVFKXVVHV
�� .HQQWQLVQDKPH�GHU��EHUSODQPl�LJHQ�$XVJDEHQ�LQ�GHU�=HLW�YRP����������ELV�����������
�� 2UGQXQJVEHK|UGOLFKH�9HURUGQXQJ��EHU�GDV�2IIHQKDOWHQ�YRQ�9HUNDXIVVWHOOHQDXV�$QODVV�GHV�Å2VWHUPDUNWHV´�DP�������������GHV�0DLIHVWHV�DP������������GHV� 2NWREHUIHVWHV� DP� ����������� VRZLH� GHV� Å0DUWLQVPDUNWHV´� DP�����������GHV�*HZHUEHYHUEDQGHV�%DHVZHLOHU�XQG�GHV�6WUD�HQIHVWHV�GHV*HZHUEHYHUHLQV�6HWWHULFK�DP�����������
�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������I�U�)OlFKHQ�LP�6WDGWWHLO�/RYHULFK�KLHU�� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
�� %HEDXXQJVSODQ�1U�������3XIIHQGRUIHU�6WUD�H����6WDGWWHLO�/RYHULFK�KLHU�� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�6HWWHULFK�KLHU�� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
�� %HEDXXQJVSODQ�1U�������$GHQDXHUULQJ�5DLIIHLVHQVWUD�H����6WDGWWHLO�6HWWHULFK�KLHU�� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
��� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�6HWWHULFK�KLHU�� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
��� %HEDXXQJVSODQ�1U�������(GHUHQHU�:HJ�3DVWRUVZHLGH����6WDGWWHLO�6HWWHULFK�KLHU�� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
��� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�%DHVZHLOHU�KLHU��$XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
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��� %HEDXXQJVSODQ�1U����&���*HZHUEHJHELHW����6WDGWWHLO�%DHVZHLOHU�KLHU�� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
��� %HEDXXQJVSODQ�1U������%DKQKRIVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�2LGWZHL�OHU�KLHU� $XIVWHOOXQJVEHVFKOXVV� ]XU� $XIKHEXQJ� HLQHU� 7HLOIOlFKH� GHV� %HEDX�XQJVSODQHV�LP�9HUIDKUHQ�QDFK�����%DX*%
��� %HEDXXQJVSODQ�1U�������%DKQKRIVWUD�H�,,����6WDGWWHLO�2LGWZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
��� %HEDXXQJVSODQ�1U������*HZHUEHJHELHW��bQGHUXQJ�1U������6WDGWWHLO�%DHVZHL�OHU��� $XIKHEXQJ�YRQ�)HVWVHW]XQJHQ�� %HVFKOXVV�]XU�bQGHUXQJ�YRQ�)HVWVHW]XQJHQ
��� $QWUDJ�DXI�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U���������$P�%LOGFKHQ����6WDGW�WHLO�%HJJHQGRUI��KLHU� $XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�1U���
���� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ
��� )UDJHVWXQGH�I�U�(LQZRKQHU

%� 1LFKW�|IIHQWOLFKH�6LW]XQJ
��� *UXQGVW�FNVDQJHOHJHQKHLWHQ����� 5�FN�EHUWUDJXQJ�HLQHV�*UXQGVW�FNV���� 9HUNDXI�HLQHV�VWDGWHLJHQHQ�*UXQGVW�FNV
��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ

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

'LH�1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 6WDGWUDWHV� DP� ����������� ZXUGHHLQVWLPPLJ�]XU�.HQQWQLV�JHQRPPHQ�
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�� *U�QGXQJ�GHV�=ZHFNYHUEDQGHV�Å6WlGWH5HJLRQ�$DFKHQ´

'HU�5DW�GHU�6WDGW�%DHVZHLOHU�KDW� LQ�VHLQHU�6LW]XQJ�DP������������PHKU�KHLWOLFK�GLH�0LWJOLHGVFKDIW� LP�=ZHFNYHUEDQG�Å6WlGWH5HJLRQ�$DFKHQ´�EH�VFKORVVHQ��%�UJHUPHLVWHU�'U��/LQNHQV�HUNOlUWH��GDVV�LQ]ZLVFKHQ�*HVSUlFKHPLW�GHU�%H]LUNVUHJLHUXQJ�.|OQ�XQG�GHP�,QQHQPLQLVWHULXP� VWDWWJHIXQGHQKlWWHQ�PLW�GHU�)ROJH��GDVV�HLQLJH�bQGHUXQJHQ�LQ�GHU�6DW]XQJ�YRUJHQRPPHQZHUGHQ�PXVVWHQ��'LHVH�ZXUGHQ�GHQ�5DWVPLWJOLHGHUQ�PLWJHWHLOW��'LH�bQGH�UXQJHQ� VHLHQ� LQ� NHLQHU�:HLVH� QHJDWLY� I�U� GLH� GHP�=ZHFNYHUEDQG� DQJH�VFKORVVHQHQ�6WlGWH�XQG�*HPHLQGHQ��$XI�GHU�%DVLV�GHV�MHW]LJHQ�6DW]XQJV�HQWZXUIHV�IHKOWHQ�GHU]HLW�QRFK�GHU�%HVFKOXVV�GHU�6WDGW�%DHVZHLOHU�VRZLH�GLH%HVFKO�VVH� ]ZHLHU� ZHLWHUHU� 6WlGWH�� 'LH� *U�QGXQJ� GHV� =ZHFNYHUEDQGHVN|QQH�GDQQ�YRUDXVVLFKWOLFK�(QGH�0lU]�HUIROJHQ�
&'8�)UDNWLRQVYRUVLW]HQGHU�*HOOHU�VLJQDOLVLHUWH�=XVWLPPXQJ�]X�GHP�JHlQ�GHUWHQ�6DW]XQJVHQWZXUI��6HLW�$QIDQJ�GHV�-DKUHV������KDEH�GLH�&'8�GHQ3UR]HVV� ]XU� *U�QGXQJ� GHU� 6WlGWHUHJLRQ� LQWHQVLY� EHJOHLWHW�� 0DQ� VHL� GHU$XIIDVVXQJ��GDVV�GHU�=XVDPPHQVFKOXVV�GHU�NUHLVDQJHK|ULJHQ�6WlGWH�XQG*HPHLQGHQ�VRZLH�GHU�6WDGW�$DFKHQ�I�U�GDV�=XVDPPHQZDFKVHQ�GHU�5HJLRQSRVLWLY�VHL��'HU]HLW�VHL�DXI�GHXWVFKHU�6HLWH�VRZLH�DXI�QLHGHUOlQGLVFKHU�XQGEHOJLVFKHU�6HLWH�QLFKW�PHKU�P|JOLFK��0DQ�KRIIH�DEHU��GDVV�GHU�=ZHFNYHU�EDQG�HLQ�HUVWHU�6FKULWW�VHL��,Q�HLQHP�]ZHLWHQ�6FKULWW�VROOH�PDQ�VLFK�GDUXPEHP�KHQ��GLH�.UHLVH�+HLQVEHUJ�XQG�'�UHQ�DXI�GHXWVFKHU�6HLWH�VRZLH�GLH3DUNVWDG�/LPEXUJ�DXI�QLHGHUOlQGLVFKHU�6HLWH�XQG�GLH�5'*�DXI�EHOJLVFKHU6HLWH�PLW�HLQ]XEH]LHKHQ�
63'�)UDNWLRQVYRUVLW]HQGHU�3HKOH�HUNOlUWH�HEHQIDOOV��GDVV�VHLQH�)UDNWLRQ�GHP%HVFKOXVV�GHU�9HUZDOWXQJ�]XVWLPPHQ�ZHUGH�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�GHU�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�I�KUWHDXV��GDVV�VLFK�VHLQH�)UDNWLRQ�]XP�0RWRU�GHU�6WlGWHUHJLRQ�JHPDFKW�KDEH�$OOH�%HVFKO�VVH�VHLHQ�YRQ�GHQ�*U�QHQ�PLWJHWUDJHQ�ZRUGHQ��$XFK�HU�VHKH�LQGHP�%HVFKOXVV�HLQHQ�HUVWHQ�6FKULWW��GHP�ZHLWHUH�IROJHQ�VROOWHQ��=LHO�VHL�HV�]XU�.RPPXQDOZDKO������]X�HUUHLFKHQ��GDVV�GLH�%�UJHULQQHQ�XQG�%�UJHU�DXVGHQ�GHU�6WlGWHUHJLRQ�DQJHK|UHQGHQ�6WlGWHQ�XQG�*HPHLQGHQ�HLQH�JHPHLQ�VDPH�SROLWLVFKH�9HUWUHWXQJ�ZlKOHQ�N|QQHQ��VRGDVV�.UHLV�XQG�6WDGW�$DFKHQHLQH�9HUZDOWXQJVHLQKHLW�ELOGHQ�
%�UJHUPHLVWHU�'U��/LQNHQV�HUJlQ]WH��GDVV�LP�9RUIHOG�LP�:HVHQWOLFKHQ�.ULWLNGDUDQ�JH�EW�ZXUGH��GDVV�GLH�6DW]XQJ�QLFKW�ZHLW�JHQXJ�JHKH��+LHULQ�VHL�PDQVLFK�HLQLJ�JHZHVHQ��'LH�6WDGW�%DHVZHLOHU�KlWWH�JHUQH�ZHLWHUJHKHQGH�=X�VWlQGLJNHLWHQ��ZLH�EHLVSLHOVZHLVH�LP�%HUHLFK�GHV�*HVXQGKHLWV��XQG�9HWHUL�QlUDPWHV��JHVHKHQ��'HU]HLW�VHL�GLHV�DOOHUGLQJV�QLFKW�HUUHLFKEDU��GD�DXI�/DQ�GHVHEHQH�GLH� JHVHW]OLFKH�*UXQGODJH� IHKOH�� GHUDUWLJH�3IOLFKWDXIJDEHQ� ]XU(UI�OOXQJ�QDFK�:HLVXQJ�]XVDPPHQ]XI�KUHQ��
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%HVFKOXVV�
'HU�5DW�EHVFKOLH�W�HLQVWLPPLJ�GLH�0LWJOLHGVFKDIW�LP�=ZHFNYHUEDQG�Å6WlGWH�5HJLRQ� $DFKHQ´� XQG� VWLPPW� GHU� GHU� 2ULJLQDOQLHGHUVFKULIW� DOV� $QODJH� �EHLJHI�JWHQ�6DW]XQJ�]X�

�� .RPPXQDOZDKOHQ������KLHU� bQGHUXQJ�LQ�GHU�%HVHW]XQJ�GHV�:DKODXVVFKXVVHV
,Q�GHU�6LW]XQJ�GHV�6WDGWUDWHV�DP�������������3XQNW���GHU�7DJHVRUGQXQJ��KDWGHU�5DW�LP�+LQEOLFN�DXI�GLH�.RPPXQDOZDKOHQ������GLH�%HLVLW]HU�XQG�GHUHQ9HUWUHWHU�LQ�GHQ�:DKODXVVFKXVV�GHU�6WDGW�%DHVZHLOHU�JHZlKOW��8��D��JHK|UW+HUU�)UDNWLRQVYRUVLW]HQGHU�GHU�63'�)UDNWLRQ��%HUQG�3HKOH��GHP�:DKODXV�VFKXVV�DOV�%HLVLW]HU�DQ�
,Q� HLQHU� 9ROOYHUVDPPOXQJ� GHU� 63'� DP� ���� 'H]HPEHU� ����� ZXUGH�+HUU3HKOH�DOV�%�UJHUPHLVWHUNDQGLGDW�I�U�GLH�.RPPXQDOZDKO������RIIL]LHOO�QRPL�QLHUW�
*HPl������$EV����.RPPXQDOZDKOJHVHW]�N|QQHQ�%HZHUEHU�I�U�GDV�$PW�GHVKDXSWDPWOLFKHQ� %�UJHUPHLVWHUV� QLFKW�0LWJOLHG� GHV�:DKODXVVFKXVVHV� GHU*HPHLQGH�VHLQ��0LW�(UODVV�YRP������������DQ�GLH�%H]LUNVUHJLHUXQJHQ�DXV$QODVV�GHU�.RPPXQDOZDKO������KDWWH�GDV�,QQHQPLQLVWHULXP�]X�GHU�JOHLFK�ODXWHQGHQ�9RUVFKULIW� GHV� �� ��$EV�� �� 6DW]� ��.RPPXQDOZDKOJHVHW]� GDUDXIKLQJHZLHVHQ��GDVV�GHU�JHVHW]OLFKH�$XVVFKOXVVJUXQG�I�U�GLH�0LWJOLHGVFKDIWLP�:DKODXVVFKXVV�HLQWULWW��ZHQQ�GHU�]X�YHUWUHWHQGH�:DKOOHLWHU�RGHU�VWHOOYHU�WUHWHQGH�:DKOOHLWHU� RIIL]LHOO� DOV�.DQGLGDW� GXUFK� HLQH�3DUWHL� RGHU�:lKOHU�JUXSSH�QRPLQLHUW�ZLUG��'LHV�JLOW�LQ�JOHLFKHU�:HLVH�I�U�����$EV����.RPPXQDO�ZDKOJHVHW]��(LQH�3HUVRQ�NDQQ�GHVKDOE�QDFK�GHU� RIIL]LHOOHQ�1RPLQLHUXQJGXUFK� HLQH� 3DUWHL� RGHU�:lKOHUJUXSSH� QLFKW�PHKU�0LWJOLHG� LP�:DKODXV�VFKXVV�VHLQ�
(UJLEW�VLFK���ZLH�LP�MHW]LJHQ�)DOO���QDFK�GHU�%LOGXQJ�GHV�:DKODXVVFKXVVHV�GDVV�HLQ�0LWJOLHG�I�U�GDV�$PW�GHV�%�UJHUPHLVWHUV�NDQGLGLHUW��LVW�GXUFK�GHQ5DW�HLQ�1DFKIROJHU�]X�EHVWLPPHQ��,VW�DXV�GLHVHP�*UXQG�HLQ�RUGHQWOLFKHV0LWJOLHG�GHV�:DKODXVVFKXVVHV�QHX�]X�ZlKOHQ��LVW�JOHLFK]HLWLJ�DXFK�GHVVHQ6WHOOYHUWUHWHU�QHX�]X�EHVWLPPHQ�
$XV�GHQ�Y��J��*U�QGHQ�NDQQ�GHU�.DQGLGDW� I�U�GDV�%�UJHUPHLVWHUDPW�GHU63'�)UDNWLRQ��+HUU�%HUQG�3HKOH��GHP�:DKODXVVFKXVV�QXQPHKU�QLFKW�PHKUDQJHK|UHQ�� ,QVRIHUQ� LVW� YRQ� GHU� 63'�)UDNWLRQ� HLQ� 9RUVFKODJ� I�U� GHVVHQ1DFKIROJHU�GHVVHQ�1DFKIROJHULQ�VRZLH�HLQ�1DFKIROJHU�HLQH�1DFKIROJHULQ�I�UGHQ�VWHOOYHUWUHWHQGHQ�%HLVLW]HU�]X�EHQHQQHQ�
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%HVFKOXVV�
'LH�0LWJOLHGHU�HV�5DWHV�ZlKOHQ�HLQVWLPPLJ�+HUUQ�'HWOHI�/LQGODX�DOV�1DFK�IROJHU�YRQ�+HUUQ�%HUQG�3HKOH�]XP�%HLVLW]HU�VRZLH�+HUUQ�7KRPDV�0HLULFKDOV�GHVVHQ�6WHOOYHUWUHWHU�LQ�GHQ�:DKODXVVFKXVV�GHU�6WDGW�%DHVZHLOHU��

�� .HQQWQLVQDKPH� GHU� �EHUSODQPl�LJHQ� $XVJDEHQ� LQ� GHU� =HLW� YRP�����������ELV�]XP�����������
)ROJHQGH�+DXVKDOWV�EHUVFKUHLWXQJ��GLH�LP�R�D��=HLWUDXP�HQWVWDQGHQ�LVW��LVWQDFK������*2�1:�]XU�.HQQWQLV�]X�QHKPHQ�

9HUZDOWXQJVKDXVKDOW
++6W� %H]HLFKQXQJ D� +K��6ROOE� $QRUGQ��6ROOF� 0HKUDXVJDEHQ� L �

'HP�5DW�]XU�.HQQW�QLV�]X�JHEHQ
� L �

������������� (UVWDWWXQJ�GHU�(OWHUQEHLWUlJHI�U�/HUQPLWWHO�DQ�6R]LDOKLOIH�HPSIlQJHU�JHPl������/)*
D� ��������E� ��������F� ��������

��������

(UOlXWHUXQJ�
'HU�/DQGWDJ�15:�KDW�DP������������GDV�Å*HVHW]�]XU�ILQDQ]LHOOHQ�(QWODVWXQJGHU�.RPPXQHQ�LQ�15:´�EHVFKORVVHQ��%HL�GLHVHP�*HVHW]�KDQGHOW�HV�VLFK�XPHLQ�VHKU�XPIDQJUHLFKHV�$UWLNHOJHVHW]��EHL�GHP�LQVEHVRQGHUH�bQGHUXQJHQ�EHLGHU�/HUQPLWWHOIUHLKHLW�EHGHXWVDP�VLQG�
6R�KDW�GHU�*HVHW]JHEHU�GLH�VHLW������XQYHUlQGHUWHQ�GXUFKVFKQLWWOLFKHQ�$XI�ZHQGXQJHQ�MH�6FK�OHU�I�U�GLH�%HVFKDIIXQJ�GHU�LQ�HLQHP�6FKXOMDKU�HUIRUGHUOL�FKHQ�/HUQPLWWHO��VRJHQDQQWHU�Å'XUFKVFKQLWWVEHWUDJ´��XP����Y�+��DQJHKREHQ�
*HPl������$EV����/)*�ZLUG�GHU�(LJHQDQWHLO�I�U�(PSIlQJHU�ODXIHQGHU�+LOIH�]XP/HEHQVXQWHUKDOW�QDFK�GHP�%XQGHVVR]LDOKLOIHJHVHW]�LQ�YROOHU�+|KH�YRP�6FKXO�WUlJHU��EHUQRPPHQ�'LH�(UK|KXQJ�GHV�*UXQGEHWUDJHV�I�KUW�EHL�GHU�6WDGW�%DHVZHLOHU�DOV�]XVWlQGL�JHP�6FKXOWUlJHU�]X�REHQ�VWHKHQGHU��EHUSODQPl�LJHU�$XVJDEH�
'HU�+DXVKDOWVDQVDW]�EHL�R�J��+DXVKDOWVVWHOOH�ZXUGH�I�U�GDV�+DXVKDOWVMDKU�����GHPHQWVSUHFKHQG�DQJHKREHQ�
'LH��EHUSODQPl�LJH�$XVJDEH�GHV�9HUZDOWXQJVKDXVKDOWHV�LVW�GXUFK�0LWWHO�GHU'HFNXQJVUHVHUYH�JHGHFNW�



���
%HVFKOXVV�
'HU�6WDGWUDW�QLPPW�HLQVWLPPLJ�GLH��EHUSODQPl�LJH�$XVJDEH��GLH�LQ�GHU�=HLWYRP������������ELV�]XP������������HQWVWDQGHQ�LVW��]XU�.HQQWQLV�

�� 2UGQXQJVEHK|UGOLFKH�9HURUGQXQJ��EHU�GDV�2IIHQKDOWHQ�YRQ�9HUNDXIVVWHOOHQDXV�$QODVV�GHV�Å2VWHUPDUNWHV´�DP�������������GHV�0DLIHVWHV�DP������������GHV�2NWREHUIHVWHV�DP������������VRZLH�GHV�Å0DUWLQVPDUNWHV´�DP�����������GHV�*HZHUEHYHUEDQGHV�%DHVZHLOHU�XQG�GHV�6WUD�HQIHVWHV�GHV�*HZHUEHYHUHLQV6HWWHULFK�DP�����������
'LH�5DWVPLWJOLHGHU�+DQV�.LQGOHU�XQG�)UDQ]�.RFK�HUNOlUWHQ�VLFK�I�U�EHIDQJHQ�EHJDEHQ� VLFK� ]X� GHQ� =XVFKDXHUSOlW]HQ� XQG� QDKPHQ� DQ� GHU� %HUDWXQJ� XQG%HVFKOXVVIDVVXQJ�]X�GLHVHP�723�QLFKW�WHLO�
'HU�*HZHUEHYHUEDQG�%DHVZHLOHU�KDW�GHU�9HUZDOWXQJ�PLWJHWHLOW�� GDVV� HU� EH�DEVLFKWLJW�� DP� ����������� HLQHQ� Å2VWHUPDUNW´� VRZLH� DP� ����������� HLQHQÅ0DUWLQVPDUNW´�GXUFK]XI�KUHQ�
:HLWHUKLQ�YHUDQVWDOWHW�GHU�*HZHUEHYHUEDQG�%DHVZHLOHU���ZLH�LQ�GHQ�9RUMDKUHQ��DXFK�LQ�GLHVHP�-DKU�ZLHGHU�6WUD�HQIHVWH��'LHVH�)HVWH�VROOHQ�LQ�GHU�=HLW�YRP�������ELV������������VRZLH�YRP��������ELV������������GXUFKJHI�KUW�ZHUGHQ�
'HU�*HZHUEHYHUHLQ�6HWWHULFK�YHUDQVWDOWHW�VHLQ�6WUD�HQIHVW�DP�6RQQWDJ��GHP�����������
,P�5DKPHQ� GLHVHU� 9HUDQVWDOWXQJHQ�ZXUGH� EHDQWUDJW�� GLH�2IIHQKDOWXQJ� GHU/DGHQORNDOH� DP� ������������ DP� ������������ DP� ������������ DP� ����������VRZLH�DP������������MHZHLOV�YRQ�������8KU�ELV�������8KU�]X�JHQHKPLJHQ�
0LW�GHU����9HURUGQXQJ�]XU�bQGHUXQJ�GHU�9HURUGQXQJ�]XU�5HJHOXQJ�YRQ�=X�VWlQGLJNHLWHQ�DXI�GHP�*HELHW�GHV�$UEHLWV��XQG�WHFKQLVFKHQ�*HIDKUHQVFKXW]HV�=RVW92� $UEW*�� YRP� ����������� ZXUGH� GLH� =XVWlQGLJNHLW� I�U� GLH� )UHLJDEHYHUNDXIVRIIHQHU�6RQQ��XQG�)HLHUWDJH��ELVKHU�HLQHQ�6RQQWDJ�I�U�MHGHQ�6WDGWWHLO�DXI� QXQPHKU� YLHU� 6RQQ�� XQG�)HLHUWDJH� I�U� MHGHQ�6WDGWWHLO� DXI� GLH� |UWOLFKHQ2UGQXQJVEHK|UGHQ��EHUWUDJHQ�
'LHVH�*HQHKPLJXQJHQ�N|QQHQ�QXU�GXUFK�HLQH�YRP�6WDGWUDW�]X�HUODVVHQH�RUG�QXQJVEHK|UGOLFKH�9HURUGQXQJ�HUWHLOW�ZHUGHQ�
%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH��LP�(QWZXUI�EHLJHI�JWH�RUGQXQJVEHK|UGOLFKH�9HURUGQXQJ��EHU�GDV�2IIHQKDOWHQYRQ�9HUNDXIVVWHOOHQ�DXV�EHVRQGHUHQ�$QOlVVHQ�]X�JHQHKPLJHQ�



���

%�UJHUPHLVWHU�'U��/LQNHQV�HUNOlUWH�]X�GHP�LP�IROJHQGHQ�]X�EHVFKOLH�HQGHQ3DNHW�YRQ�)OlFKHQQXW]XQJVSODQ�bQGHUXQJHQ�XQG�%HEDXXQJVSOlQHQ��GDVV�GHUYRQ�/DQG�XQG�%H]LUNVUHJLHUXQJ�YRUJHJHEHQH�*HELHWVHQWZLFNOXQJVSODQ�QXU��6LHGOXQJVVFKZHUSXQNWH��QlPOLFK�%DHVZHLOHU�PLW�$XVGHKQXQJ�QDFK�2LGWZHLOHUVRZLH�6HWWHULFK��YRUVHKH��'LH�NOHLQHUHQ�2UWH�VHLHQ�GDJHJHQ�NHLQH�6LHGOXQJV�VFKZHUSXQNWH��'HQQRFK�KDEH�HV�GLH�6WDGW�%DHVZHLOHU�DOV�LKUH�$XIJDEH�EHWUDFK�WHW��GLHVH�'|UIHU�QLFKW�LKUHU�(LJHQHQWZLFNOXQJ�]X��EHUODVVHQ��9LHOPHKU�KDEHPDQ�LQQHUKDOE�GHU�YHUJDQJHQHQ�-DKUH�GXUFK�GLH�$XVZHLVXQJ�YRQ�%DXJHELHWHQ(QWZLFNOXQJVFKDQFHQ�LQQHUKDOE�GHU�NOHLQHQ�2UWH�YRUJHVHKHQ�
)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�HUNOlUWH��GDVV�VHLQH�)UDNWLRQ�GHP�YRQ�GHU�9HU�ZDOWXQJ�YRUEHUHLWHWHQ�3DNHW�]XVWLPPHQ�ZHUGH��DXFK�ZHQQ�QRFK�'HWDLODUEHLWHUIRUGHUOLFK�VHL��(U�ZLHV�GDUDXI�KLQ��GDVV�GLH�6FKDIIXQJ�YRQ�%DXJHELHWHQ�LQIUD�VWUXNWXUHOOH�0D�QDKPHQ��EHLVSLHOVZHLVH�LP�%HUHLFK�GHU�6FKXOHQ�XQG�.LQGHU�JlUWHQ��QDFK�VLFK�]LHKH�
$XFK�)UDNWLRQVYRUVLW]HQGHU�*HOOHU�VLJQDOLVLHUWH�=XVWLPPXQJ�VHLQHU�)UDNWLRQ�]XGHQ�%HVFKOXVVYRUVFKOlJHQ�GHU�9HUZDOWXQJ��'LH�&'8�)UDNWLRQ�KDEH�JHPHLQVDPPLW�GHU�9HUZDOWXQJ�LQ�GHU�9HUJDQJHQKHLW�3UR]HVVH�HLQJHOHLWHW��XP�GLH�6WDGW%DHVZHLOHU�DWWUDNWLYHU�]X�PDFKHQ��%DHVZHLOHU�VHL�KHXWH�QLFKW�QXU�DOV�:RKQVWDGWDWWUDNWLY� VRQGHUQ� DXFK� DOV� :LUWVFKDIWVVWDQGRUW� PLW� :RKQRUW� QDKHQ� $UEHLWV�SOlW]HQ��

�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������I�U�)OlFKHQ�LP�6WDGWWHLO�/RYHULFKKLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�723�YRU�

$XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ�
hEHU�GLH�%DXIOlFKHQ� LQ�GHQ�%HEDXXQJVSOlQHQ�1U�������XQG���� LP�6WDGWWHLO/RYHULFK�LVW�ZHLWHVWJHKHQG�YHUI�JW�
(V�ZLUG�GDKHU�HUIRUGHUOLFK��I�U�GLH�(LJHQHQWZLFNOXQJ�GHV�2UWHV�ZHLWHUH�%DXIOl�FKHQ�SODQXQJVUHFKWOLFK�DE]XVLFKHUQ�XQG�VRGDQQ�EHUHLW]XVWHOOHQ�



���
'XUFK�GLH�%H]LUNVUHJLHUXQJ�.|OQ�ZXUGH�GHU�%HGDUI�LP�*UXQGVDW]�DQHUNDQQWXQG�GDV�ODQGHVSODQHULVFKH�(LQYHUQHKPHQ�I�U�HLQH�)OlFKH�LP�6WDGWWHLO�/RYHULFK�*HPDUNXQJ�3XIIHQGRUI��)OXU����1UQ�������XQG������JHOHJHQ�DQ�GHU�3XIIHQGRUIHU6WUD�H��V��/DJHSODQ��$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW��LQ�$XVVLFKW�JHVWHOOW�
=XU]HLW�LVW�GLH�)OlFKH�LP�)OlFKHQQXW]XQJVSODQ�DOV�)OlFKH�I�U�GLH�/DQG��XQG)RUVWZLUWVFKDIW�GDUJHVWHOOW��'DKHU�ZLUG�HV�HUIRUGHUOLFK��LP�3DUDOOHOYHUIDKUHQ�]XGHU�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�GHQ�)OlFKHQQXW]XQJVSODQ�]X�lQGHUQPLW�GHU�=LHOVHW]XQJ�]XU�'DUVWHOOXQJ�YRQ�:RKQEDXIOlFKHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
)�U�GHQ�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQ�GDUJHVWHOO�WHQ�%HUHLFK�ZLUG�GLH�$XIVWHOOXQJ�GHU�bQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJV�SODQHV�LP�%HUHLFK�GHU�*UXQGVW�FNH�*HPDUNXQJ�3XIIHQGRUI��)OXU����1UQ������XQG�����EHVFKORVVHQ�
'LH�bQGHUXQJ�HUKlOW�GHQ�$UEHLWVWLWHO�ÅbQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJV�SODQHV´�
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�'DUVWHOOXQJ�YRQ�:RKQEDXIOlFKHQ�

��� %HEDXXQJVSODQ�1U�������3XIIHQGRUIHU�6WUD�H����6WDGWWHLO�/RYHULFKKLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�723�YRU�
$XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ�
hEHU�GLH�%DXIOlFKHQ� LQ�GHQ�%HEDXXQJVSOlQHQ�1U�������XQG���� LP�6WDGWWHLO/RYHULFK�LVW�ZHLWHVWJHKHQG�YHUI�JW�
(V�ZLUG�GDKHU�HUIRUGHUOLFK��I�U�GLH�(LJHQHQWZLFNOXQJ�GHV�2UWHV�ZHLWHUH�%DXIOl�FKHQ�SODQXQJVUHFKWOLFK�DE]XVLFKHUQ�XQG�VRGDQQ�EHUHLW]XVWHOOHQ�
'XUFK�GLH�%H]LUNVUHJLHUXQJ�.|OQ�ZXUGH�GHU�%HGDUI�LP�*UXQGVDW]�DQHUNDQQWXQG�GDV�ODQGHVSODQHULVFKH�(LQYHUQHKPHQ�I�U�HLQH�)OlFKH�LP�6WDGWWHLO�/RYHULFK�*HPDUNXQJ�3XIIHQGRUI��)OXU����1UQ�������XQG������JHOHJHQ�DQ�GHU�3XIIHQGRUIHU6WUD�H��V��/DJHSODQ��$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW��LQ�$XVVLFKW�JHVWHOOW�



����
=XU]HLW�LVW�GLH�V�G|VWOLFKH�7HLOIOlFKH�LP�)OlFKHQQXW]XQJVSODQ�DOV�)OlFKH�I�U�GLH/DQG��XQG�)RUVWZLUWVFKDIW�GDUJHVWHOOW�

'HU�)OlFKHQQXW]XQJVSODQ�ZLUG�LP�3DUDOOHOYHUIDKUHQ�JHlQGHUW�XQG�:RKQEDXIOl�FKHQ�GDUJHVWHOOW�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
)�U�GHQ�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQ�GDUJHVWHOO�WHQ�%HUHLFK�ZLUG�GLH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�LP�9HUIDKUHQ�QDFK��� %DX*%� EHVFKORVVHQ�� 'HU� %HEDXXQJVSODQ� HUKlOW� GHQ� $UEHLWVWLWHO� Å%3� ��� �3XIIHQGRUIHU�6WUD�H´�
=LHO� XQG� =ZHFN� GHU� 3ODQXQJ� LVW� GLH� SODQXQJVUHFKWOLFKH� $EVLFKHUXQJ� YRQ:RKQEDXIOlFKHQ�

�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�6HWWHULFKKLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
'LH�5DWVPLWJOLHGHU�)UDQ]�.|UOLQJV�XQG�)UDQ]�.RFK�HUNOlUWHQ�VLFK�I�U�EHIDQJHQ�EHJDEHQ� VLFK� ]X� GHQ� =XVFKDXHUSOlW]HQ� XQG� QDKPHQ� DQ� GHU� %HUDWXQJ� XQG%HVFKOXVVIDVVXQJ�]X�GLHVHP�723�QLFKW�WHLO�
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�723�YRU�
$XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ�
'LH�%DXIOlFKHQ�LQ�GHQ�%HEDXXQJVSODQJHELHWHQ�9RQ�5HXVFKHQEHUJ�6WUD�H�XQGDP�$GHQDXHUULQJ�VLQG�]XP�JU|�WHQ�7HLO�YHUlX�HUW�XQG�ZHUGHQ�]XU]HLW�RGHUDEHU�LQ�GHQ�QlFKVWHQ�0RQDWHQ�EHEDXW��6RPLW�YHUEOHLEHQ�QXU�ZHQLJH�%DXJUXQG�VW�FNH��GLH�QXU�QRFK�GHQ�NXU]IULVWLJHQ�%HGDUI�]X�GHFNHQ�LP�6WDQGH�VLQG��
(V�ZLUG�GDKHU�HUIRUGHUOLFK��I�U�GHQ�ZHLWHUHQ�%HGDUI�DQ�:RKQEDXJUXQGVW�FNHQZHLWHUH�%DXJHELHWH�SODQXQJVUHFKWOLFK�DE]XVLFKHUQ��
'LH�6WDGW�KDW�KLHU]X�)OlFKHQYRUVFKOlJH� LQ�GDV�9HUIDKUHQ�]XU�bQGHUXQJ�GHV*HELHWVHQWZLFNOXQJVSODQHV�HLQJHEUDFKW�
,Q�GHP�UHFKWVNUlIWLJHQ�*HELHWVHQWZLFNOXQJVSODQ�VLQG�GLHVH�)OlFKHQ�DOV�:RKQ�EDXIOlFKHQ��EHUQRPPHQ�ZRUGHQ�



����
$OV� QlFKVWHU� 6FKULWW� LVW� QXQPHKU� GLH�bQGHUXQJ� GHV�)OlFKHQQXW]XQJVSODQHVHUIRUGHUOLFK�PLW�GHP�=LHO�GHU�$XIKHEXQJ�GHU�'DUVWHOOXQJ�]X�Å)OlFKHQ�I�U�GLH/DQG��XQG�)RUVWZLUWVFKDIW´�]X�Å:RKQEDXIOlFKHQ´��:$��

9RUJHVFKODJHQ�ZLUG�HLQH�)OlFKH�*HPDUNXQJ�6HWWHULFK��)OXU����)OXUVW�FNH�1UQ�������������������XQG������JHOHJHQ�DP�$GHQDXHUULQJ�]ZLVFKHQ�GHQ�%HEDXXQJV�SODQJHELHWHQ�1UQ�����XQG����
3DUDOOHO�KLHU]X�LVW�GLH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�HUIRUGHUOLFK�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
)�U�GHQ�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQ�GDUJHVWHOO�WHQ�%HUHLFK�ZLUG�GLH�bQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJVSODQHV�EHVFKORVVHQ�'LH�bQGHUXQJ�HUKlOW�GHQ�$UEHLWVWLWHO�ÅbQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJV�SODQHV´�
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�'DUVWHOOXQJ�YRQ�:RKQEDXIOlFKHQ�

�� %HEDXXQJVSODQ�1U�������$GHQDXHUULQJ�5DLIIHLVHQVWUD�H����6WDGWWHLO�6HWWHULFKKLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
'LH�5DWVPLWJOLHGHU�)UDQ]�.|UOLQJV�XQG�)UDQ]�.RFK�HUNOlUWHQ�VLFK�ZHLWHUKLQ�I�UEHIDQJHQ��YHUEOLHEHQ�DXI�GHQ�=XVFKDXHUSOlW]HQ�XQG�QDKPHQ�DQ�GHU�%HUDWXQJXQG�%HVFKOXVVIDVVXQJ�]X�GLHVHP�723�QLFKW�WHLO�
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�723�YRU�

$XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ�
'LH�%DXIOlFKHQ�LQ�GHQ�%HEDXXQJVSODQJHELHWHQ�9RQ�5HXVFKHQEHUJ�6WUD�H�XQGDP�$GHQDXHUULQJ�VLQG�]XP�JU|�WHQ�7HLO�YHUlX�HUW�XQG�ZHUGHQ�]XU]HLW�RGHUDEHU�LQ�GHQ�QlFKVWHQ�0RQDWHQ�EHEDXW��6RPLW�YHUEOHLEHQ�QXU�ZHQLJH�%DXJUXQG�VW�FNH��GLH�QXU�QRFK�GHQ�NXU]IULVWLJHQ�%HGDUI�]X�GHFNHQ�LP�6WDQGH�VLQG��
(V�ZLUG�GDKHU�HUIRUGHUOLFK��I�U�GHQ�ZHLWHUHQ�%HGDUI�DQ�:RKQEDXJUXQGVW�FNHQZHLWHUH�%DXJHELHWH�SODQXQJVUHFKWOLFK�DE]XVLFKHUQ��



����
'LH�6WDGW�KDW�KLHU]X�)OlFKHQYRUVFKOlJH� LQ�GDV�9HUIDKUHQ�]XU�bQGHUXQJ�GHV*HELHWVHQWZLFNOXQJVSODQHV�HLQJHEUDFKW�
,Q�GHP�UHFKWVNUlIWLJHQ�*HELHWVHQWZLFNOXQJVSODQ�VLQG�GLHVH�)OlFKHQ�DOV�:RKQ�EDXIOlFKHQ��EHUQRPPHQ�ZRUGHQ�
9RUJHVFKODJHQ�ZLUG� HLQH� )OlFKH�*HPDUNXQJ� 6HWWHULFK�� )OXU� ��� )OXUVW�FNH1UQ�� ���� ����� ����� ���� XQG� ����� JHOHJHQ� DP�$GHQDXHUULQJ� ]ZLVFKHQ� GHQ%HEDXXQJVSODQJHELHWHQ�1UQ�����XQG����
,P�3DUDOOHOYHUIDKUHQ�]XU�bQGHUXQJ�GHV�)OlFKHQQXW]XQJVSODQHV�LVW�GLH�$XI�VWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�HUIRUGHUOLFK�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
)�U�GHQ�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�3ODQ�GDUJHVWHOO�WHQ�%HUHLFK�ZLUG�GLH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�LP�9HUIDKUHQ�QDFK� � %DX*%�EHVFKORVVHQ��'HU�%HEDXXQJVSODQ�HUKlOW�GHQ�$UEHLWVWLWHO�Å%HEDX�XQJVSODQ�1U�������$GHQDXHUULQJ�5DLIIHLVHQVWUD�H��´�
=LHO� XQG� =ZHFN� GHU� 3ODQXQJ� LVW� GLH� SODQXQJVUHFKWOLFKH� $EVLFKHUXQJ� YRQ:RKQEDXIOlFKHQ�

��� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�6HWWHULFK�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVHQWZLFNOXQJVSODQ
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�723�YRU�

$XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVHQWZLFNOXQJVSODQ�
'LH� %DXIOlFKHQ� LQ� GHQ� %HEDXXQJVSODQJHELHWHQ� 9RQ�5HXVFKHQEHUJ�6WUD�HXQG�DP�$GHQDXHUULQJ�VLQG�]XP�JU|�WHQ�7HLO�YHUlX�HUW�XQG�ZHUGHQ�]XU]HLWRGHU� DEHU� LQ�GHQ�QlFKVWHQ�0RQDWHQ�EHEDXW��6RPLW� YHUEOHLEHQ�QXU�ZHQLJH%DXJUXQGVW�FNH��GLH�QXU�QRFK�GHQ�NXU]IULVWLJHQ�%HGDUI�]X�GHFNHQ�LP�6WDQGHVLQG��
(V�ZLUG�GDKHU�HUIRUGHUOLFK��I�U�GHQ�ZHLWHUHQ�%HGDUI�DQ�:RKQEDXJUXQGVW�FNHQZHLWHUH�%DXJHELHWH�SODQXQJVUHFKWOLFK�DE]XVLFKHUQ��
'LH�6WDGW�KDW�KLHU]X�)OlFKHQYRUVFKOlJH�LQ�GDV�9HUIDKUHQ�]XU�bQGHUXQJ�GHV*HELHWVHQWZLFNOXQJVSODQHV�HLQJHEUDFKW�



����
,Q� GHP� UHFKWVNUlIWLJHQ� *HELHWVHQWZLFNOXQJVSODQ� VLQG� GLHVH� )OlFKHQ� DOV:RKQEDXIOlFKHQ��EHUQRPPHQ�ZRUGHQ�
$OV�QlFKVWHU�6FKULWW�LVW�QXQPHKU�GLH�bQGHUXQJ�GHV�)OlFKHQQXW]XQJVSODQHVHUIRUGHUOLFK�PLW�GHP�=LHO�GHU�$XIKHEXQJ�GHU�'DUVWHOOXQJ�YRQ�Å)OlFKHQ�I�U�GLH/DQG��XQG�)RUVWZLUWVFKDIW´�]X�Å:RKQEDXIOlFKHQ´��:$��
,P�6WDGWWHLO�6HWWHULFK�KDQGHOW�HV�VLFK�KLHUEHL�XP�HLQH�7HLOIOlFKH�GHV�*UXQG�VW�FNHV�*HPDUNXQJ�6HWWHULFK��)OXU�����1U������
3DUDOOHO�KLHU]X�LVW�GLH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�HUIRUGHUOLFK�
%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�I�U�HLQH�7HLOIOlFKH�GHV�*UXQGVW�FNHV�*HPDUNXQJ�6HWWHULFK��)OXU����1U�������ZLUG�GLH�bQGHUXQJ�1U�����GHV�)OlFKHQQXW]XQJVSODQHV�EHVFKORV�VHQ��'LH�bQGHUXQJ�HUKlOW�GHQ�$UEHLWVWLWHO�ÅbQGHUXQJ�1U�����GHV�)OlFKHQQXW�]XQJVSODQHV´�
=LHO�XQG�=ZHFN�GHU�bQGHUXQJ�LVW�GLH�'DUVWHOOXQJ�YRQ�:RKQEDXIOlFKHQ�

��� %HEDXXQJVSODQ�1U�������(GHUHQHU�:HJ�3DVWRUVZHLGH����6WDGWWHLO�6HWWHULFK�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ

$XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ�
'LH� %DXIOlFKHQ� LQ� GHQ� %HEDXXQJVSODQJHELHWHQ� 9RQ�5HXVFKHQEHUJ�6WUD�HXQG�DP�$GHQDXHUULQJ�VLQG�]XP�JU|�WHQ�7HLO�YHUlX�HUW�XQG�ZHUGHQ�]XU]HLWRGHU� DEHU� LQ�GHQ�QlFKVWHQ�0RQDWHQ�EHEDXW��6RPLW� YHUEOHLEHQ�QXU�ZHQLJH%DXJUXQGVW�FNH��GLH�QXU�QRFK�GHQ�NXU]IULVWLJHQ�%HGDUI�]X�GHFNHQ�LP�6WDQGHVLQG��
(V�ZLUG�GDKHU�HUIRUGHUOLFK��I�U�GHQ�ZHLWHUHQ�%HGDUI�DQ�:RKQEDXJUXQGVW�FNHQZHLWHUH�%DXJHELHWH�SODQXQJVUHFKWOLFK�DE]XVLFKHUQ��
'LH�6WDGW�KDW�KLHU]X�)OlFKHQYRUVFKOlJH�LQ�GDV�9HUIDKUHQ�]XU�bQGHUXQJ�GHV*HELHWVHQWZLFNOXQJVSODQHV�HLQJHEUDFKW�
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,Q� GHP� UHFKWVNUlIWLJHQ� *HELHWVHQWZLFNOXQJVSODQ� VLQG� GLHVH� )OlFKHQ� DOV:RKQEDXIOlFKHQ��EHUQRPPHQ�ZRUGHQ��(V�KDQGHOW�VLFK�KLHUEHL�XP�HLQH�7HLO�IOlFKH�GHV�*UXQGVW�FNHV�*HPDUNXQJ�6HWWHULFK��)OXU�����1U������
,P�3DUDOOHOYHUIDKUHQ�]XU�bQGHUXQJ�GHV�)OlFKHQQXW]XQJVSODQHV�LVW�GLH�$XI�VWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�HUIRUGHUOLFK�
%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�GHV�*UXQGVW�FNHV�*HPDUNXQJ�6HWWHULFK��)OXU�����1U�������ZLUGGLH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV� LP�9HUIDKUHQ�QDFK�����%DX*%�EH�VFKORVVHQ��'HU�%HEDXXQJVSODQ�HUKlOW�GHQ�$UEHLWVWLWHO�Å%HEDXXQJVSODQ�1U����� (GHUHQHU�:HJ�3DVWRUVZHLGH��´�
=LHO� XQG� =ZHFN� GHU� 3ODQXQJ� LVW� GLH� SODQXQJVUHFKWOLFKH� $EVLFKHUXQJ� YRQ:RKQEDXIOlFKHQ�

��� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�%DHVZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�723�YRU�

$XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ�
'LH�JHZHUEOLFKHQ�%DXIOlFKHQ�LQ�GHQ�%HEDXXQJVSODQJHELHWHQ�1U��������%�VLQGQDKH]X�YROOVWlQGLJ�YHUlX�HUW�XQG��EHUZLHJHQG�DXFK�EHEDXW�
)�U�]XN�QIWLJH�*HZHUEHDQVLHGOXQJHQ�ZLUG�HV�HUIRUGHUOLFK��ZHLWHUH�JHZHUE�OLFKH�%DXIOlFKHQ�DXV]XZHLVHQ��,P�*HELHWVHQWZLFNOXQJVSODQ�ZXUGHQ�GHU�6WDGW(UZHLWHUXQJVIOlFKHQ� YRQ� FD�� ��� KD� QRUGZHVWOLFK� GHV� EHVWHKHQGHQ�*HZHU�EHJHELHWHV�]XJHVWDQGHQ��YJO��$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW��
$XIJUXQG�GHU�3ODQXQJHQ�]XP�+DOGHQYRUJHOlQGH�ZLUG�VHLWHQV�GHU�6WDGW�DOVHUVWHU�(UZHLWHUXQJVDEVFKQLWW�HLQH�)OlFKH�]ZLVFKHQ�GHP�+DOGHQYRUJHOlQGHXQG�GHU�/������IU�KHU�.�����DXV�VWlGWHEDXOLFKHQ�*U�QGHQ�YRUJHVFKODJHQ��YJO�$QODJH����GHU�2ULJLQDOQLHGHUVFKULIW��



����
,Q�*HVSUlFKHQ�PLW�GHU�%H]LUNVUHJLHUXQJ�ZXUGH�KLQVLFKWOLFK�GHU�$EZHLFKXQ�JHQ�]XP�*(3��|VWOLFK�GHV�%HHFNIOLH�HV��GDV�ODQGHVSODQHULVFKH�(LQYHUQHKPHQLQ�$XVVLFKW�JHVWHOOW��GD�GLH�)OlFKH�XQWHU����KD�JUR��LVW�
,P�)OlFKHQQXW]XQJVSODQ�GHU�6WDGW�%DHVZHLOHU�VLQG�GLH�)OlFKHQ�DOV�Å)OlFKHQI�U�GLH�/DQG��XQG�)RUVWZLUWVFKDIW´�GDUJHVWHOOW��,QVRZHLW�LVW�HLQH�bQGHUXQJ�GHV)OlFKHQQXW]XQJVSODQHV�]XU�'DUVWHOOXQJ�YRQ�*HZHUEHJHELHWVIOlFKHQ�HUIRUGHU�OLFK�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
=XU� (UZHLWHUXQJ� GHU� JHZHUEOLFKHQ� %DXIOlFKHQ� EHVFKOLH�W� GHU� 6WDGWUDW� GLHbQGHUXQJ�GHV�)OlFKHQQXW]XQJVSODQHV�XQWHU�(LQEH]XJ�GHU�)OlFKHQ�]ZLVFKHQ+DOGHQYRUJHOlQGH�XQG�/�����JHP��GHU�*HELHWVDEJUHQ]XQJ��YJO��$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW��

��� %HEDXXQJVSODQ�1U����&���*HZHUEHJHELHW����6WDGWWHLO�%DHVZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ
'LH�JHZHUEOLFKHQ�%DXIOlFKHQ�LQ�GHQ�%HEDXXQJVSODQJHELHWHQ�1U��������%�VLQGQDKH]X�YROOVWlQGLJ�YHUlX�HUW�XQG��EHUZLHJHQG�DXFK�EHEDXW�
)�U�]XN�QIWLJH�*HZHUEHDQVLHGOXQJHQ�ZLUG�HV�HUIRUGHUOLFK��ZHLWHUH�JHZHUE�OLFKH�%DXIOlFKHQ�DXV]XZHLVHQ��,P�*HELHWVHQWZLFNOXQJVSODQ�ZXUGHQ�GHU�6WDGW(UZHLWHUXQJVIOlFKHQ� YRQ� FD�� ��� KD� QRUGZHVWOLFK� GHV� EHVWHKHQGHQ�*HZHU�EHJHELHWHV�]XJHVWDQGHQ��YJO��$QODJH����GHU�2ULJLQDOQLHGHUVFKULIW��
$XIJUXQG�GHU�3ODQXQJHQ�]XP�+DOGHQYRUJHOlQGH�ZLUG�VHLWHQV�GHU�6WDGW�DOVHUVWHU�(UZHLWHUXQJVDEVFKQLWW�HLQH�)OlFKH�]ZLVFKHQ�GHP�+DOGHQYRUJHOlQGHXQG�GHU�/������IU�KHU�.�����DXV�VWlGWHEDXOLFKHQ�*U�QGHQ�YRUJHVFKODJHQ��YJO�$QODJH����GHU�2ULJLQDOQLHGHUVFKULIW��
,Q�*HVSUlFKHQ�PLW�GHU�%H]LUNVUHJLHUXQJ�ZXUGH�KLQVLFKWOLFK�GHU�$EZHLFKXQ�JHQ�]XP�*(3�GDV�ODQGHVSODQHULVFKH�(LQYHUQHKPHQ�LQ�$XVVLFKW�JHVWHOOW��GDGLH�)OlFKH�XQWHU����KD�JUR��LVW�
,P�YRUKHUJHKHQGHQ�7DJHVRUGQXQJVSXQNW�ZXUGH�GLH�HUIRUGHUOLFKH�bQGHUXQJGHV�)OlFKHQQXW]XQJVSODQHV�EHUDWHQ��=XU�=HLWHUVSDUQLV�VROOWH�GLH�$XIVWHOOXQJHLQHV� %HEDXXQJVSODQHV� I�U� GLH� (UZHLWHUXQJ� GHV� *HZHUEHJHELHWHV� GXUFK�JHI�KUW�ZHUGHQ��VR�GDVV�XQPLWWHOEDU�QDFK�GHU�*HQHKPLJXQJ�GHU�)OlFKHQQXW�]XQJVSODQlQGHUXQJ�GHU�%HEDXXQJVSODQ�LQ�5HFKWVNUDIW�JHVHW]W�ZHUGHQ�NDQQ�
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%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
=XU� (UZHLWHUXQJ� GHU� JHZHUEOLFKHQ� %DXIOlFKHQ� EHVFKOLH�W� GHU� 6WDGWUDW� GLH$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�LP�9HUIDKUHQ�QDFK�����%DX*%�PLW�GHP$UEHLWVWLWHO�%HEDXXQJVSODQ�1U����&���*HZHUEHJHELHW���
'LH�*HELHWVDEJUHQ]XQJ�ZLUG�JHPl��GHP�GHU�2ULJLQDOQLHGHUVFKULIW�EHLJHI�J�WHQ�/DJHSODQ�IHVWJHVHW]W�

��� %HEDXXQJVSODQ�1U������%DKQKRIVWUD�H����bQGHUXQJ�1U�����6WDGWWHLO�2LGWZHL�OHU�KLHU� $XIVWHOOXQJVEHVFKOXVV�]XU�$XIKHEXQJ�HLQHU�7HLOIOlFKH�GHV�%HEDX�XQJVSODQHV�LP�9HUIDKUHQ�QDFK�����%DX*%�
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�723�YRU�
,Q�GHP�%HEDXXQJVSODQ�1U���� ��%DKQKRIVWUD�H� �� VLQG�HQWODQJ�GHU�|VWOLFKHQ%DKQKRIVWUD�H�HLQH�HLQ]HLOLJH�:RKQJHELHWVIOlFKH��7LHIH�LP�0LWWHO�FD���������P�� XQG� I�U� GLH� 5HVWWLHIH� GHU� *UXQGVW�FNH� ELV� ]XP� QRUG|VWOLFK� JHOHJHQHQ:LUWVFKDIWVZHJ��FD��L��0�����P��Å)OlFKHQ�I�U�GLH�/DQGZLUWVFKDIW´�IHVWJHVHW]W�V��$QODJH����GHU�2ULJLQDOQLHGHUVFKULIW��
'LHVH�)OlFKHQ�I�U�GLH�/DQGZLUWVFKDIW�VLQG�LP�5DKPHQ�HLQHU�JHRUGQHWHQ�VWlG�WHEDXOLFKHQ�3ODQXQJ�QXU�VFKZHU�HLQ]XSODQHQ��'DKHU�VROOWHQ�GLH�)OlFKHQ�LQHLQH�JHVDPWH�3ODQXQJ�HLQVFKOLH�OLFK�GHU�LP�)OlFKHQQXW]XQJVSODQ�GDUJHVWHOO�WHQ�:$�)OlFKHQ�V�GOLFK�GHU�3DUNVWUD�H�XQG�|VWOLFK�GHU�%DKQKRIVWUD�H�HLQJH�EUDFKW�ZHUGHQ��V��7DJHVRUGQXQJVSXQNW�����
$XI�GLHVH�:HLVH�NDQQ�HLQH�VWlGWHEDXOLFK�JHRUGQHWH�%DXOHLWSODQXQJ�HUDUEHLWHWZHUGHQ�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�DP�����������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU�6WDGWUDW�EHVFKOLH�W�GLH�'XUFKI�KUXQJ�HLQHV�$XIKHEXQJVYHUIDKUHQV�I�U�GLHLP�%HEDXXQJVSODQ�����%DKQKRIVWUD�H���IHVWJHVHW]WHQ�Å)OlFKHQ�I�U�GLH�/DQG�ZLUWVFKDIW´�LP�9HUIDKUHQ�JHP������%DX*%�
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��� %HEDXXQJVSODQ�1U�������%DKQKRIVWUD�H�,,����6WDGWWHLO�2LGWZHLOHU�KLHU� $XIVWHOOXQJVEHVFKOXVV�PLW�*HELHWVDEJUHQ]XQJ

=XU�%HGDUIVGHFNXQJ�GHU�]XN�QIWLJHQ�1DFKIUDJH�QDFK�%DXODQG�I�U�GHQ�:RKQ�VLHGOXQJVEHUHLFK�%DHVZHLOHU�PLW�GHP�6WDGWWHLO�2LGWZHLOHU�ZLUG�HV�HUIRUGHUOLFK�ZHLWHUH�%DXJHELHWH�SODQXQJVUHFKWOLFK�DE]XVLFKHUQ��GDPLW�QDFK�GHU�%HEDXXQJGHU�:RKQEDXIOlFKHQ�LP�%HUHLFK�$XI�GHU�0RRWK�ZHLWHUH�EHEDXEDUH�)OlFKHQI�U�GHQ�:RKQXQJVEDX�EHUHLW�VWHKHQ�
'LH�JHQDXH�*HELHWVDEJUHQ]XQJ�LVW�LP�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH���EHLJHI�JWHQ�/DJHSODQ�GDUJHVWHOOW�
%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
)�U�GHQ�%HUHLFK�|VWOLFK�GHU�%DKQKRIVWUD�H�XQG�V�GOLFK�GHU�3DUNVWUD�H��V�GHQ� GHU� 2ULJLQDOQLHGHUVFKULIW� DOV� $QODJH� ��� EHLJHI�JWHQ� 3ODQ�� ZLUG� GLH$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�EHVFKORVVHQ��'HU�%HEDXXQJVSODQ�HUKlOWGHQ�$UEHLWVWLWHO�Å%HEDXXQJVSODQ�1U�������%DKQKRIVWUD�H�,,���
'LH�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�HUIROJW�LP�9HUIDKUHQ�QDFK�����%DX*%�

��� %HEDXXQJVSODQ�1U������*HZHUEHJHELHW��bQGHUXQJ�1U������6WDGWWHLO�%DHV�ZHLOHU
�� $XIKHEXQJ�GHU�)HVWVHW]XQJ�GHU�3RVLWLYOLVWH��]XOlVVLJH�%HWULHEH�
�� bQGHUXQJ�GHU�)HVWVHW]XQJHQ�LQ�)RUP�HLQHU�1HJDWLYOLVWH�XQG�]XP$XVVFKOXVV�YRQ�(LQ]HOKDQGHO�XQG�]XU�HQWVSUHFKHQGHQ�(UJlQ]XQJGHU�%HJU�QGXQJ

�� $XIKHEXQJ�GHU�)HVWVHW]XQJ�GHU�3RVLWLYOLVWH��]XOlVVLJH�%HWULHEH��
'HU�%HEDXXQJVSODQ�1U������*HZHUEHJHELHW� ��ZXUGH�(QGH�GHU���HU-DKUH�HUDUEHLWHW�XQG�DP������������UHFKWVNUlIWLJ�
,Q�GHU�=ZLVFKHQ]HLW� VLQG�EHVWLPPWH�)HVWVHW]XQJHQ�YRQ�GHU�5HFKW�VSUHFKXQJ�JHlQGHUW�DEHU�DXFK�GXUFK�YHUlQGHUWH�VWlGWHEDXOLFKH�(QW�ZLFNOXQJHQ�]X��EHUGHQNHQ�
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,� 'HU�%HEDXXQJVSODQ�HQWKlOW� LQ�GHQ� WH[WOLFKHQ�)HVWVHW]XQJHQHLQH�VRJHQDQQWH�3RVLWLYOLVWH��+LHULQ�ZXUGH�GDV�3ODQJHELHW�LQ1XW]XQJV]RQHQ�JHJOLHGHUW�XQG�GLHVHQ�1XW]XQJV]RQHQ�]XOlVVL�JH�%HWULHEH�XQG�1XW]XQJHQ�JHPl��GHP�$EVWDQGVHUODVV�YRP�����������]XJHRUGQHW�

=ZLVFKHQ]HLWOLFK� ZLUG� GLHVH� 3UD[LV� DOV� UHFKWOLFK� EHGHQNOLFKEHZHUWHW�

*UXQGODJH�KLHUI�U�ZDU�HLQH�JHlQGHUWH�5HFKWVDXIIDVVXQJ��'D�QDFK�ZXUGH�XQWHUVWHOOW��GDVV�HLQH�%DXOHLWSODQXQJ�QLFKW�LQ�GHU/DJH�LVW��DOOH�]XOlVVLJHQ�1XW]XQJHQ�XQG�9RUKDEHQ�DEVFKOLH��HQG�IHVW]XVHW]HQ��3RVLWLYOLVWH��
(V�LVW�VRPLW�IHVW]XVHW]HQ��ZHOFKH�1XW]XQJHQ�XQG�9RUKDEHQ�LP%HEDXXQJVSODQEHUHLFK�QLFKW ]XOlVVLJ�VHLQ�VROOHQ��1HJDWLYOLVWH��,P�8PNHKUVFKOXVV�VLQG�DOOH�QLFKW�DXVJHVFKORVVHQHQ�1XW]XQ�JHQ�XQG�9RUKDEHQ�YRP�*UXQGVDW]�KHU�]XOlVVLJ�
9LHOH�6WlGWH�XQG�*HPHLQGHQ�KDEHQ�EHL�GHU�$QVLHGOXQJ�YRQ%HWULHEHQ� LP�(LQ]HOIDOO� GLH� =XOlVVLJNHLW� LQ�$EVWLPPXQJ�PLWGHQ�VWDDWOLFKHQ�8PZHOWlPWHUQ��LQVEHVRQGHUH�KLQVLFKWOLFK�GHULPPLVVLRQVVFKXW]UHFKWOLFKHQ� (LQRUGQXQJ�� JHNOlUW�� GD� HLQHbQGHUXQJ�E]Z��1HXDXIVWHOOXQJ�GHU�%HEDXXQJVSOlQH�EHZLUNWKlWWH��GDVV�I�U�HLQHQ�QLFKW��EHUVFKDXEDUHQ�=HLWUDXP�NHLQ�3OD�QXQJVUHFKW��EHU�GHQ�%HEDXXQJVSODQ�JHVLFKHUW�JHZHVHQ�ZlUH�
$XIJUXQG�GHU�ODQJHQ�/DXI]HLW�GHV�%HEDXXQJVSODQHV�XQG�GHUZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�PLW�HLQHU�LPPHU�JU|�HU�ZHUGHQ�GHQ�6SH]LDOLVLHUXQJ�YRQ�8QWHUQHKPHQ�ZLUG�HV�MHGRFK�HUIRUGHU�OLFK��GHQ�%HEDXXQJVSODQ�PLW�VHLQHQ�)HVWVHW]XQJHQ�GXUFK�bQ�GHUXQJ�DQ�QHX]HLWOLFKH�$QVSU�FKH�DQ]XSDVVHQ�XQG�]XJOHLFKGXUFK�)HVWVHW]XQJ�HLQHU�1HJDWLYOLVWH��$XVVFKOXVV�YRQ�%HWULH�EHQ��GLH�JHPl��$EVWDQGVHUODVV�YRQ������QXU�LQ�,QGXVWULHJHELH�WHQ�E]Z��PLW�EHVWLPPWHQ�$EVWlQGHQ�E]Z��*HQHKPLJXQJVDXIOD�JHQ� LP�*HZHUEHJHELHW�]XOlVVLJ�VLQG��SODQXQJVUHFKWOLFKH�6L�FKHUKHLW�VFKDIIHQ�
'LH�9HUZDOWXQJ�VFKOlJW�GDKHU�YRU��GDV�3ODQJHELHW�JHPl��GHUEHLJHI�JWHQ�.DUWH�]X�JOLHGHUQ�XQG�GLH�WH[WOLFKHQ�)HVWVHW]XQ�JHQ�GXUFK�$XIQDKPH�HLQHU�1HJDWLYOLVWH�DQ�QHX]HLWOLFKH��SOD�QXQJVUHFKWOLFKH� 6WDQGDUGV� DQ]XSDVVHQ� �YJO�� $QODJH� ��� GHU2ULJLQDOQLHGHUVFKULIW��
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,,� %HL�GHU�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U������*HZHUEHJHELHW� VROOWHQ�DXFK�)HVWVHW]XQJHQ�DXIJHQRPPHQ�ZHUGHQ��GLH�GHQ$XVVFKOXVV�YRQ�(LQ]HOKDQGHO�LP�*HZHUEHJHELHW�EHZLUNHQ�

'DV�*HZHUEHJHELHW�LQ�%DHVZHLOHU�LVW�]XP��EHUZLHJHQGHQ�7HLOPLW�)|UGHUPLWWHOQ�ILQDQ]LHUW�XQG�VROO�HQWVSUHFKHQG�GHQ�)|UGHU�EHGLQJXQJHQ�GHP�SURGX]LHUHQGHQ�*HZHUEH�YRUEHKDOWHQ�VHLQ�=LHO�GLHVHU�)HVWOHJXQJ�LVW�GLH�0D[LPLHUXQJ�YRQ�$UEHLWVSOlW]HQ�
8QDEKlQJLJ�YRQ�GLHVHQ�I|UGHUWHFKQLVFKHQ�9RUJDEHQ�VSUHFKHQZHLWHUH� *U�QGH� I�U� HLQHQ� $XVVFKOXVV� GHV� (LQ]HOKDQGHOV� LP*HZHUEHJHELHW�
,Q� YLHOHQ�6WlGWHQ� LVW� LQ� GHQ� OHW]WHQ� -DKUHQ� HLQH�$QVLHGOXQJYRP�(LQ]HOKDQGHO�ÅDXI�GLH�JU�QH�:LHVH´�]X�EHREDFKWHQ��'LH.RQVHTXHQ]� KLHUDXV� LVW� GLH� YLHOHURUWV� ]X� EHREDFKWHQGH�(QW�ZLFNOXQJ�� GDVV� GLH� ,QQHQVWlGWH� �.DXI]HQWUHQ�� DXIJUXQG� GHV.DXINUDIWDEIOXVVHV� DXV� GHP�*HVFKlIWV]HQWUXP� I�U� DQVlVVLJH*HVFKlIWH�QLFKW�PHKU�DWWUDNWLY�JHQXJ�VLQG�XQG� ,QQHQVWDGWV�RUWLPHQWHU�QLFKW�PHKU�H[LVWHQ]IlKLJ�EOHLEHQ�
'LHV�NDQQ�ODQJIULVWLJ�GD]X�I�KUHQ��GDVV�,QQHQVWlGWH�XQDWWUDNWLYZHUGHQ� XQG� GLH� )XQNWLRQ� DOV� .HUQJHELHW� VRZRKO� SODQXQJV�UHFKWOLFK�DOV�DXFK�WDWVlFKOLFK�YHUORUHQ�JHKW�
,P�)DOOH�GHU�6WDGW�%DHVZHLOHU�Z�UGH�HLQH�VROFKH�(QWZLFNOXQJEHGHXWHQ��GDVV�GLH�%HP�KXQJHQ�GHU�6WDGW�]XU�$WWUDNWLYLHUXQJGHV�*HVFKlIWV]HQWUXPV��(LQULFKWXQJ�HLQHU�YHUNHKUVEHUXKLJWHQ(LQNDXIVDFKVH�.LUFKVWUD�H�.�FNVWUD�H�/|IIHOVWUD�H��EHL�JOHLFK�]HLWLJHU�9HUEHVVHUXQJ�GHU�*HVWDOWXQJ�XQG�GHU�9HUJU|�HUXQJGHV�$QJHERWHV�YRQ� LQQHUVWlGWLVFKHQ�3DUNSOlW]HQ�HWF���XQWHU�ODXIHQ�Z�UGHQ�
=XU�6WlUNXQJ�GHU�(LQNDXIVDFKVH�.LUFKVWUD�H�.�FNVWUD�H��/|I�IHOVWUD�H�VROOWH�GDKHU�I�U�GDV�*HZHUEHJHELHW�GLH�8Q]XOlVVLJNHLWYRQ�(LQ]HOKDQGHO��EHU�HQWVSUHFKHQGH�)HVWVHW]XQJHQ�HUIROJHQ�

%HVFKOXVV�
$XI� HLQVWLPPLJHQ� 9RUVFKODJ� GHV� %DX�� XQG� 3ODQXQJVDXVVFKXVVHV�6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'LH�)HVWVHW]XQJ�]XP�%HEDXXQJVSODQ�1U����LQ�)RUP�GHU�3RVLWLYOLVWHZLUG�DXIJHKREHQ�



����
�� bQGHUXQJ�GHU�)HVWVHW]XQJHQ� LQ�)RUP�HLQHU�1HJDWLYOLVWH�XQG�]XP�$XV�VFKOXVV�YRQ�(LQ]HOKDQGHO�XQG�]XU�(UJlQ]XQJ�GHU�%HJU�QGXQJ�

9RUEHKDOWOLFK� GHU� =XVWLPPXQJ� GXUFK� GHQ� %DX�� XQG� 3ODQXQJVDXVVFKXVV�6LW]XQJ�DP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�
'DV�3ODQJHELHW� GHV�%HEDXXQJVSODQHV�1U�� �� ��*HZHUEHJHELHW� ��ZLUG� LQ� �7HLOEHUHLFKH� �D� �� F�� JHJOLHGHUW� �$QODJH� ���GHU�2ULJLQDOQLHGHUVFKULIW�� XQGKLHUI�U�GLH�MHZHLOV�XQ]XOlVVLJHQ�%HWULHEH�JHPl��GHQ�EHLJHI�JWHQ�WH[WOLFKHQ)HVWVHW]XQJHQ��$QODJH����GHU�2ULJLQDOQLHGHUVFKULIW��DXVJHVFKORVVHQ��1HJD�WLYOLVWH��
'HV�:HLWHUHQ�EHVFKOLH�W�GHU�6WDGWUDW��LP�*HELHW�GHV�%HEDXXQJVSODQHV�1U���(LQ]HOKDQGHO�JHPl��GHQ�EHLJHI�JWHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ��$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW��QLFKW�]X]XODVVHQ�
'LH�%HJU�QGXQJ�]XP�%HEDXXQJVSODQ�����*HZHUEHJHELHW���LVW�HQWVSUHFKHQG]X�HUJlQ]HQ��$QODJH����GHU�2ULJLQDOQLHGHUVFKULIW��

��� $QWUDJ� DXI� bQGHUXQJ� GHV� %HEDXXQJVSODQHV� 1U�� ����� �� $P� %LOGFKHQ� ��6WDGWWHLO�%HJJHQGRUI�KLHU� $XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�1U���
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ]X�GLHVHP�723�YRU�

$XIVWHOOXQJVEHVFKOXVV�GHU�bQGHUXQJ�1U����
,P�%HUHLFK�GHU�*UXQGVW�FNH�*HPDUNXQJ�%DHVZHLOHU��)OXU�����1UQ�������XQG������JHOHJHQ�DQ�GHU�:HUQHU�5HLQDUW]�6WUD�H��YHUVSULQJHQ�GLH�%DXJUHQ]HQXP�FD�������P��V��GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH����EHLJHI�JWHQ�3ODQ��
'LH�3DU]HOOH������LVW�EHUHLWV�JUHQ]VWlQGLJ�PLW�HLQHP�(LQIDPLOLHQZRKQKDXVEHEDXW��%HL�GHU� MHW]W�JHSODQWHQ�(UULFKWXQJ�GHU�]ZHLWHQ�'RSSHOKDXVKlOIWHZ�UGH�GLHVH�XP������P�YRU�GDV�EHUHLWV�EHVWHKHQGH�*HElXGH�YHUVSULQJHQ�
(V�ZLUG�EHDQWUDJW��GLH�%DXJUHQ]HQ�DXI�GHP�)OXUVW�FN�1U�������XP������PQDFK�:HVWHQ�]X�YHUVFKLHEHQ��GDPLW�GHU�9HUVSUXQJ�LQQHUKDOE�GHV�'RSSHO�KDXVHV�HQWIlOOW�
$XV� VWlGWHEDXOLFKHU� 6LFKW� LVW� GLH� 9HUVFKLHEXQJ� GHU� %DXJUHQ]HQ� ZLH� EH�DQWUDJW�DN]HSWDEHO�



����
'LH� EHLGHQ�(LJHQW�PHU� GHU�1DFKEDUSDU]HOOHQ�1U�� �����XQG� �����KDEHQHLQHU�9HUVFKLHEXQJ�VFKULIWOLFK�]XJHVWLPPW�
'D�GXUFK�GLH�bQGHUXQJ�NHLQH�*UXQG]�JH�GHU�3ODQXQJ�EHU�KUW�ZHUGHQ��GDV(LQYHUQHKPHQ�GHU�1DFKEDUQ�YRUOLHJW�XQG�%HODQJH�YRQ�|IIHQWOLFKHQ�7UlJHUQQLFKW�EHU�KUW�ZHUGHQ��NDQQ�GLH�bQGHUXQJ�GHV�%HEDXXQJVSODQHV�1U�������$P%LOGFKHQ���LP�YHUHLQIDFKWHQ�9HUIDKUHQ�QDFK������%DX*%�HUIROJHQ�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJDP������������723�����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ�
'HU�%HEDXXQJVSODQ�1U�������$P�%LOGFKHQ���ZLUG�LQ�GHP�LP�GHU�2ULJLQDO�QLHGHUVFKULIW�DOV�$QODJH����EHLJHI�JWHQ�3ODQ�GDUJHVWHOOWHQ�%HUHLFK�PLW�GHP=LHO�GHU�9HUVFKLHEXQJ�GHU�%DXJUHQ]HQ�XP������P�QDFK�:HVWHQ�JHlQGHUW�'LH�bQGHUXQJ�HUKlOW�GHQ�$UEHLWVWLWHO�bQGHUXQJ�1U����GHV�%HEDXXQJVSODQHV1U�������$P�%LOGFKHQ�
'D�GLH�*UXQG]�JH�GHU�3ODQXQJ�QLFKW�EHU�KUW�ZHUGHQ��GLH�(LJHQW�PHU�GHU1DFKEDUJUXQGVW�FNH� GHU� bQGHUXQJ� ]XJHVWLPPW� KDEHQ� XQG� %HODQJH� YRQ|IIHQWOLFKHQ�7UlJHUQ�QLFKW�EHU�KUW�ZHUGHQ��HUIROJW�GLH�bQGHUXQJ�LP�9HUIDK�UHQ�QDFK������%DX*%�

��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
�� +HUU� %HLJHRUGQHWHU� /H�PDQQ� LQIRUPLHUWH� �EHU� GHQ� 6DFKVWDQG� ]XU8PVHW]XQJ�GHV�Å+DUW]�,9�*HVHW]HV´�

%XQGHVUDW�XQG�%XQGHVWDJ�KDEHQ�VLFK�LQ�GHQ�6LW]XQJHQ�GHV�9HUPLWW�OXQJVDXVVFKXVVHV�(QGH�'H]HPEHU�DXI�XPIDQJUHLFKH�bQGHUXQJHQ�LP%HUHLFK�GHU�6R]LDOKLOIH�XQG�$UEHLWVORVHQKLOIH��VRJHQDQQWHV�Å+DUW]�,9�*HVHW]´��JHHLQLJW��'LHVH�5HJHOXQJHQ�I�KUHQ�]X�HUKHEOLFKHQ�bQGHUXQ�JHQ�DXFK�I�U�GLH�6WDGW�%DHVZHLOHU��GLH�]XP������������LQ�.UDIW�WUHWHQG�UIWHQ�
(LQJHI�KUW�ZXUGH�GDV�VRJHQDQQWH�Å$UEHLWVORVHQJHOG����PLW�GHP�=LHO�GLH� ELVKHULJH� $UEHLWVORVHQKLOIH� XQG� GLH� 6R]LDOKLOIH� ]XVDPPHQ� ]XI�KUHQ��'LHVH�/HLVWXQJHQ�EHNRPPHQ�]XN�QIWLJ�DOOH�HUZHUEVWlWLJHQ3HUVRQHQ��GLH� LKUHQ�/HEHQVXQWHUKDOW�QLFKW�YROOVWlQGLJ�DXV�HLJHQHQ0LWWHOQ� EHVWUHLWHQ� N|QQHQ� XQG� NHLQ� $UEHLWVORVHQJHOG� �� GXUFK� GLH%XQGHVDJHQWXU�I�U�$UEHLW�HUKDOWHQ��'DPLW�G�UIWHQ�LQ�=XNXQIW�IDVW�DOOHGHU]HLWLJHQ� $UEHLWVORVHQKLOIH�� XQG� IDVW� DOOH� 6R]LDOKLOIHHPSIlQJHUGLHVH�QHXH�/HLVWXQJ�HUKDOWHQ��,Q�GHU�HLJHQWOLFKHQ�6R]LDOKLOIH�EOHLEHQ



����
QXU�QRFK�VHKU�ZHQLJH�3HUVRQHQ��EULJ�
1DFK�GHP�(UJHEQLV�GHV�9HUPLWWOXQJVDXVVFKXVVHV�VROOWH�GLHVH�5HJH�OXQJ�]X�HUKHEOLFKHQ�ILQDQ]LHOOHQ�(QWODVWXQJHQ�GHU�.RPPXQHQ�I�K�UHQ��1DFK�HUVWHQ�YRUVLFKWLJHQ�6FKlW]XQJHQ�GHV�.UHLVHV�$DFKHQ��GLHDXFK�YRP�/DQGNUHLVWDJ�15:�EHVWlWLJW�ZHUGHQ��LVW�GLHV�MHGRFK�OHLGHUQLFKW�GHU�)DOO��'DV�*HJHQWHLO�G�UIWH�HLQWUHWHQ��'HU�*HVHW]JHEHU�KDWQlPOLFK� ]XJOHLFK� EHVFKORVVHQ�� GDVV� GLH� ELVKHULJHQ�:RKQJHOG]DK�OXQJHQ��GLH�YRP�/DQG�ILQDQ]LHUW�ZXUGHQ��N�QIWLJ�I�U�DOOH�(PSIlQJHUGHV�N�QIWLJHQ�$UEHLWVORVHQJHOGHV���DEHU�DXFK�DOOH�*UXQGVLFKHUXQJV��6R]LDOKLOIH��XQG�$V\OEHZHUEHUOHLVWXQJVJHVHW]HPSIlQJHU�HQWIlOOW��'LH8QWHUNXQIWVNRVWHQ� I�U� DOOH� GLHVH� 3HUVRQHQ� VLQG� ]XN�QIWLJ� YRQ� GHQ|UWOLFKHQ�6R]LDOKLOIHWUlJHUQ��DOVR�YRP�.UHLV�XQG�GHQ�.RPPXQHQ��]XWUDJHQ��(UVWH�%HUHFKQXQJHQ�JLQJHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�(QW�ODVWXQJHQ�GXUFK�GDV�QHXH�$UEHLWVORVHQJHOG����DEHU�DXFK�GHU�0HKU�EHODVWXQJHQ�GXUFK�VlPWOLFKH�8QWHUNXQIWVNRVWHQ�YRQ�HLQHU�LQVJHVDPWYHUEOHLEHQGHQ�0HKUEHODVWXQJ� YRQ�PHKU� DOV� ���0LR� (85� I�U� GHQ.UHLV�$DFKHQ�XQG�GLH�NUHLVDQJHK|ULJHQ�.RPPXQHQ�DXV��1DFK�QHXHQ%HUHFKQXQJHQ�N|QQWH�GLH�0HKUEHODVWXQJ�VRJDU�QRFK�K|KHU�OLHJHQ��
1HEHQ� GHQ� ILQDQ]LHOOHQ�$XVZLUNXQJHQ� G�UIWHQ� GLH� QHXHQ�*HVHW]HDXFK�HUKHEOLFKH�RUJDQLVDWRULVFKH�$XVZLUNXQJHQ�KDEHQ��%HNDQQWOLFKKDW�VLFK�GHU�9HUPLWWOXQJVDXVVFKXVV�DXI�HLQ�VRJHQDQQWHV�Å2SWLRQV�PRGHOO´�JHHLQLJW��'LH�.RPPXQHQ��DOVR�GLH�.UHLVH�LQ�$EVSUDFKH�PLWGHQ�6WlGWHQ�XQG�*HPHLQGHQ��N|QQHQ�HQWVFKHLGHQ��RE�VLH�]XN�QIWLJI�U�GHQ�%HUHLFK�GHV�$UEHLWVORVHQJHOGHV���]XVWlQGLJ�VHLQ�ZROOHQ��
'DQQ�NlPH�DXI�GLH�.RPPXQHQ�HUKHEOLFK�PHKU�3HUVRQHQ��XQG�)DOO�]DKOHQ�]X��1DFK�GHU�JHVHW]OLFKHQ�5HJHOXQJ�LVW�RKQH�HLQH�:DKUQHK�PXQJ�GHU�2SWLRQ�GLH�%XQGHVDJHQWXU�I�U�$UEHLW�I�U�GHQ�3HUVRQHQNUHLVGHV�$UEHLWVORVHQJHOGHV���]XVWlQGLJ��+LHU�VROOHQ�$UEHLWVJHPHLQVFKDI�WHQ�PLW�GHQ�.RPPXQHQ�JHELOGHW�ZHUGHQ��'LH�.RPPXQHQ�WUDJHQ�DEHUDXFK�LQ�GLHVHP�)DOO�LPPHU�GLH�JHVDPWHQ�8QWHUNXQIWVNRVWHQ��,QZLH�ZHLW�GLH�EOR�H�$XV]DKOXQJ�GLHVHU�/HLVWXQJHQ�EHL�GHQ�6WlGWHQ�RGHU�LQ$UEHLWVJHPHLQVFKDIWHQ�PLW�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�HUIROJW��LVWYRQ�GHU�$XVJHVWDOWXQJ�GHU�$UEHLWVJHPHLQVFKDIW�DEKlQJLJ�
6ROOWH� I�U� GHQ�.UHLV� $DFKHQ� GLH� %XQGHVDJHQWXU� I�U� $UEHLW� I�U� GDV$UEHLWVORVHQJHOG���]XVWlQGLJ�VHLQ�XQG�VROOWHQ�GLH�8QWHUNXQIWVNRVWHQHEHQIDOOV�LQ�$UEHLWVJHPHLQVFKDIWHQ�PLW�GHU�%XQGHVDJHQWXU�HUEUDFKWZHUGHQ��EOLHEH�EHL�GHU�6WDGW�QXU�QRFK�HLQ�VHKU�NOHLQHU�3HUVRQHQNUHLV�UHVWOLFKH�6R]LDOKLOIHHPSIlQJHU��*UXQGVLFKHUXQJVHPSIlQJHU��$V\OEH�ZHUEHU���GLH�LP�6R]LDODPW�QRFK�]X�EHWUHXHQ�ZlUHQ��
6lPWOLFKH�RUJDQLVDWRULVFKHQ�)UDJHQ�ZHUGHQ�]XU�=HLW�YRQ�HLQHU�$U�EHLWVJUXSSH�LP�.UHLV�$DFKHQ�XQG�GHU�%�UJHUPHLVWHUNRQIHUHQ]�LQWHQ�VLY�YRUEHUHLWHW��(QWVFKHLGHQG�I�U�GLH�ZHLWHUH�9RUJHKHQVZHLVH�LVW�HLQQRFK�]X�HUODVVHQGHV�$XVI�KUXQJVJHVHW]�]X�GHQ�%HVFKO�VVHQ�GHV�9HU�



����
PLWWOXQJVDXVVFKXVVHV��,Q�GLHVHP�*HVHW]�PXVV�LQVEHVRQGHUH�GLH�)L�QDQ]LHUXQJ� I�U�GHQ�)DOO�JHUHJHOW�ZHUGHQ��GDVV�GLH�.RPPXQHQ�GLH7UlJHUVFKDIW�I�U�GDV�$UEHLWVORVHQJHOG����EHUQHKPHQ�
'LH�0LWJOLHGHU�GHV�5DWHV�ZHUGHQ�ZHLWHUKLQ�DXI�GHP�/DXIHQGHQ�JHKDO�WHQ��

�� 'HU�|IIHQWOLFKH�3HUVRQHQ�1DKYHUNHKU��g319��LVW�HLQ�7HLO�GHU�|IIHQWOL�FKHQ�'DVHLQVYRUVRUJH��GHU�VWDUN�VXEYHQWLRQLHUW�ZLUG��,��XQG�7HFKQ�%HLJHRUGQHWHU� 6WUDXFK� LQIRUPLHUWH�� GDVV� %XQG� XQG� /DQG� LKUH� )|U�GHUXQJHQ�]X�%HJLQQ�GHV�-DKUHV������VWDUN�]XU�FNJHIDKUHQ�KDEHQ��$OV%HLVSLHOH�QDQQWH�HU�.�U]XQJHQ�EHL�GHU�3HUVRQHQI|UGHUXQJ��EHL�GHU1DKYHUNHKUVSDXVFKDOH��EHL�GHQ�5HJLRQDOLVLHUXQJVPLWWHOQ�LP�6FKLH�QHQ�JHEXQGHQHQ�1DKYHUNHKU�VRZLH�EHL�GHU�gNR�6WHXHU�5�FNHUVWDW�WXQJ��
'HU�$99�KDEH�GLH�ILQDQ]LHOOHQ�.RQVHTXHQ]HQ��GLH�VLFK�DXV�GLHVHQ.�U]XQJHQ�HUJHEHQ��EHUHFKQHW�PLW�GHP�(UJHEQLV��GDVV�HV�LQ�GLHVHP-DKU�]X�����0LOOLRQHQ�L QLFKW JHGHFNWHU�.RVWHQ��LP�-DKU������]X����0LR��L XQG�LP�-DKU������]X�����0LR��L QLFKW JHGHFNWHQ�.RVWHQ�NRP�PHQ�ZLUG��'LHVH�]XVlW]OLFKHQ�%HODVWXQJHQ�VHLHQ�YRQ�GHQ�.RPPXQHQDXI]XIDQJHQ��'HU�$99�KDEH�QXQPHKU�9RUVFKOlJH�XQWHUEUHLWHW��XPHLQH�ZHLWHUH�%HODVWXQJ�GHU�.RPPXQHQ�]X�YHUPHLGHQ��$XI�GHU�.RVWHQ�VHLWH�VROOH�LP�%HUHLFK�GHU�9HUNHKUVEHWULHEH�GXUFK�5HVWUXNWXULHUXQJV�PD�QDKPHQ� HLQJHVSDUW� ZHUGHQ�� $X�HUGHP� ZHUGH� YRUJHVFKODJHQ�DX�HUSODQPl�LJH�7DULIHUK|KXQJHQ�LQ�+|KH�YRQ�������]XP�����������YRU]XQHKPHQ�
+LHU]X�ZHUGH� GLH� $99�9HUEDQGVYHUVDPPOXQJ� LQ� GHU� NRPPHQGHQ:RFKH�HLQHQ�%HVFKOXVV� IDVVHQ��+HUU�6WUDXFK�ZLHV�GDUDXI�KLQ��GDVVQLFKW�JHSODQW�VHL��GDV�/HLVWXQJVDQJHERW�ZHLWHU�]X�UHGX]LHUHQ�

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

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


