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�EHU�GLH�6LW]XQJ�GHV�$XVVFKXVVHV�I�U�9HUNHKU�XQG�8PZHOW�GHU�6WDGW�%DHVZHLOHUDP������������LP�6LW]XQJVVDDO�GHV�5DWKDXVHV�6HWWHULFK

%HJLQQ� ������8KU(QGH� ������8KU

$QZHVHQG�ZDUHQ�
D� VWLPPEHUHFKWLJW�

0HQNH��:LOIULHG�DOV�9RUVLW]HQGHU%HFNHUV��5ROI�I�U 'HVHUQR��+DQV�'LHWHU'HULFKV��+XEHUW)HOGHLVHQ��:LOO\*HOOHU��7KRPDV+�WWQHU��0DQIUHG/DXIHU��-�UJHQ/X[��+HLNR0DQGHODUW]��$OIUHG0RKU��&KULVWRSK1RKU��-HQV6FK|QHERUQ��&KULVWLDQ6FKPLGW��.DWKL7KHLO��+DQV�(ULFK=LOOJHQV��%UXQR

E� EHUDWHQGHV�0LWJOLHG�
1�VVHU��+DQV

F� YRQ�GHU�9HUZDOWXQJ�
,��XQG�7HFKQ��%HLJHRUGQHWHU�6WUDXFK%HLJHRUGQHWHU�/H�PDQQ6W2$5�5|PJHQV6W2,�6FKU|WHU�DOV�6FKULIWI�KUHU

'LH�0LWJOLHGHU�GHV�$XVVFKXVVHV�ZDUHQ�GXUFK�(LQODGXQJ�YRP������������XQWHU0LWWHLOXQJ�GHU�7DJHVRUGQXQJ�HLQEHUXIHQ�ZRUGHQ�
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'HU�$XVVFKXVV�ZDU�QDFK�GHU�=DKO�GHU�HUVFKLHQHQHQ�0LWJOLHGHU�EHVFKOXVVIlKLJ�
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��� %HVWHOOXQJ�HLQHV�6FKULIWI�KUHUV�XQG�VHLQHV�6WHOOYHUWUHWHUV
��� (LQI�KUXQJ�XQG�9HUSIOLFKWXQJ�YRQ�$XVVFKXVVPLWJOLHGHUQ
��� 3DUNVLWXDWLRQ�LQ�GHU�6WUD�H�Å$P�/LQGFKHQ´
��� 9HUEHVVHUXQJ�GHU�6LFKWEH]LHKXQJHQ�]ZLVFKHQ�0DULDVWUD�H�XQG�*DVSHUV�ZLQNHO�KLHU� $QWUDJ�YRQ�$QZRKQHUQ
��� $XVZHLVXQJ�HLQHV�3DUNYHUERWHV�LQ�GHU�$QWRQLXVVWUD�H
��� 9HUNHKUVVLWXDWLRQ�LQ�GHU�3HWHUVWUD�H�KLHU� $QWUDJ�HLQHV�$QZRKQHUV
��� 9HUNHKUVVLWXDWLRQ�LQ�GHU�(ULFK�.ODXVHQHU�6WUD�H�KLHU� $QWUDJ�HLQHV�$QZRKQHUV
��� 3DUNVLWXDWLRQ�LP�(LQP�QGXQJVEHUHLFK�/HSSHUVZHJ�8UZHJ�:LOKHOP�%XVFK�6WUD�H
��� 9HUNHKUVVLFKHUKHLW�LQ�GHU�6WUD�H�Å'LOJHQVKRI´
���� 9HUNHKUVVLWXDWLRQ�LQ�GHU�6WUD�H�Å$P�5LQJRIHQ´
���� 3DUNVLWXDWLRQ�LQ�GHU�/RYHULFKHU�6WUD�H�
���� 3DUNVLWXDWLRQ�LQ�GHU�%DKQKRIVWUD�H�]ZLVFKHQ�3DUNVWUD�H�XQG�*HVFKZLVWHU�6FKROO�6WUD�H�KLHU� $QWUDJ�HLQHU�$QZRKQHULQ
�=X�GHQ�7DJHVRUGQXQJVSXQNWHQ��������ZLUG�DXI�GLH�1LHGHUVFKULIW�GHU�9HUNHKUV�NRPPLVVLRQVEHUHLVXQJ�YRP������������YHUZLHVHQ��
���� 9HUNHKUVUHFKWOLFKH�$XVZHLVXQJ�GHV�%HEDXXQJVSODQHV�1U����

���� 9HUNHKUVUHFKWOLFKH�$XVZHLVXQJ�GHU�5DLIIHLVHQVWUD�H�]ZLVFKHQ�$GHQDXHUULQJXQG�GHU�6WUD�H�Å$P�.ORVWHUJDUWHQ´�KLHU� $QWUDJ�YRQ�$QZRKQHUQ�GHU�5DLIIHLVHQVWUD�H
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���� 8PJHVWDOWXQJ�YRQ�7HLOEHUHLFKHQ�GHU�$OGHQKRYHQHU�6WUD�H�
���� =HLWOLFKH�%HVFKUlQNXQJ�YRQ�7HPSR����6WUHFNHQ�LP�6WDGWJHELHW�%DHVZHLOHU
���� 9HUNHKUVVLWXDWLRQ�LQ�GHU�&DUO�$OH[DQGHU�6WUD�H
���� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
���� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ

'HU� 9RUVLW]HQGH� HU|IIQHWH� GLH� 6LW]XQJ�� VWHOOWH� GLH� %HVFKOXVVIlKLJNHLW� IHVW� XQGEHJU��WH�GLH�9HUWUHWHU�GHU�9HUZDOWXQJ�

��� %HVWHOOXQJ�HLQHV�6FKULIWI�KUHUV�XQG�VHLQHV�6WHOOYHUWUHWHUV
'HU�$XVVFKXVV�EHVWHOOWH�HLQVWLPPLJ�+HUUQ�6W2,�/DUV�6FKU|WHU�]XP�6FKULIW�I�KUHU� XQG� LP�)DOOH� VHLQHU�9HUKLQGHUXQJ� )UDX� 6W$QJ�%HWWLQD�'|ULQJ� ]XGHVVHQ�6WHOOYHUWUHWHULQ�

��� (LQI�KUXQJ�XQG�9HUSIOLFKWXQJ�YRQ�$XVVFKXVVPLWJOLHGHUQ
)ROJHQGH�0LWJOLHGHU�E]Z��VWHOOYHUWUHWHQGH�0LWJOLHGHU�GHV�$XVVFKXVVHV�I�U9HUNHKU�XQG�8PZHOW��GLH�QLFKW�GHP�6WDGWUDW�DQJHK|UHQ��ZXUGHQ�JHPl������$EV����*2�1:�YRP�9RUVLW]HQGHQ�HLQJHI�KUW�XQG�YHUSIOLFKWHW�
D� 6DFKNXQGLJH�%�UJHU

�� 'HULFKV��+XEHUW�� *HOOHU��7KRPDV�� +�WWQHU��0DQIUHG�� /DXIHU��-�UJHQ�� /X[� +HLNR�� 7KHLO��+DQV�(ULFK
E� 6WHOOY��6DFKNXQGLJH�%�UJHU

�� &OHPHQV��6WHIDQ��� /RRJHQ��$QGUHDV�� 1HXPDQQ��*HRUJ�� 1HXPDQQ��1LFR
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'LH�9RUEH]HLFKQHWHQ�EHNXQGHWHQ�GXUFK�(UKHEHQ�YRQ�GHQ�3OlW]HQ�LKU�(LQ�YHUVWlQGQLV� PLW� IROJHQGHU� YRP� $XVVFKXVVYRUVLW]HQGHQ� YRUJHOHVHQHQ� (U�NOlUXQJ�
Å,FK�YHUSIOLFKWH�PLFK��GDVV�LFK�PHLQH�$XIJDEHQ�QDFK�EHVWHP�:LVVHQXQG .|QQHQ� ZDKUQHKPH�� GDV� *UXQGJHVHW]�� GLH� 9HUIDVVXQJ� GHV/DQGHV�XQG�GLH�*HVHW]H�EHDFKWHQ�XQG�PHLQH�3IOLFKWHQ�]XP�:RKOHGHU�6WDGW�HUI�OOHQ�ZHUGH�´

hEHU�GLH�9HUSIOLFKWXQJ�ZXUGH�HLQH�EHVRQGHUH�1LHGHUVFKULIW�JHIHUWLJW��GLHYRQ�MHGHP�YRUJHQDQQWHQ�0LWJOLHG�XQWHU]HLFKQHW�ZXUGH�

��� 3DUNVLWXDWLRQ�LQ�GHU�6WUD�H�Å$P�/LQGFKHQ´
$XI�9RUVFKODJ�GHU�9HUNHKUVNRPPLVVLRQ��9HUNHKUVNRPPLVVLRQVEHUHLVXQJ�DP������������723����EHVFKORVV�GHU�$XVVFKXVV�HLQVWLPPLJ��LP�:HQGHKDPPHUGHU� 6WUD�H� Å$P� /LQGFKHQ´� LP� %HUHLFK� GHU� *ODVFRQWDLQHU� HLQ� DEVROXWHV+DOWHYHUERW��=HLFKHQ�����6W92��I�U�PRQWDJV�XQG�GRQQHUVWDJV�LQ�GHU�=HLWYRQ�������8KU�ELV�������8KU�DXV]XZHLVHQ�

��� 9HUEHVVHUXQJ�GHU�6LFKWEH]LHKXQJHQ�]ZLVFKHQ�0DULDVWUD�H�XQG�*DVSHUV�ZLQNHO�KLHU� $QWUDJ�YRQ�$QZRKQHUQ
$XVVFKXVVPLWJOLHG� 0DQGHODUW]� HUNOlUWH� I�U� GLH� 63'�)UDNWLRQ�� GDVV� GLH%HZRKQHU�GHV�+DXVHV�0DULDVWUD�H����HLQH�9HUEHVVHUXQJ�GHU�6LFKWEH]LHKXQ�JHQ�DXI�GHU�0DULDVWUD�H�LQ�EHLGH�5LFKWXQJHQ�EHDQWUDJW�KDEHQ�XQG�VHLQH)UDNWLRQ�GDKHU�HLQH�9HUOlQJHUXQJ�GHU�GXUFKJH]RJHQHQ�/LQLH�ELV�]XP�(LQ�P�QGXQJVEHUHLFK�GHU�6WUD�H�Å*DVSHUVZLQNHO´�EHI�UZRUWH��
$XVVFKXVVPLWJOLHG�0RKU�HUNOlUWH� I�U�GLH�&'8�)UDNWLRQ��GDVV�GXUFK�HLQH9HUOlQJHUXQJ�GHU�GXUFKJH]RJHQHQ�/LQLH�ELV�]XU�6WUD�H�Å*DVSHUVZLQNHO´�NHLQH�3.:�V�PHKU�DXI�GHU�0DULDVWUD�H�LQ�GLHVHP�6WUHFNHQEHUHLFK�DEJHVWHOOWZHUGHQ�N|QQHQ�XQG�KLHUGXUFK�]X�EHI�UFKWHQ�VHL��GDVV�]XN�QIWLJ�]X�VFKQHOOJHIDKUHQ�ZHUGH��6HLQH�)UDNWLRQ�XQWHUVW�W]H�GDKHU�GHQ�%HVFKOXVVYRUVFKODJGHU�9HUNHKUVNRPPLVVLRQ�
%HVFKOXVV�
'HU�$XVVFKXVVYRUVLW]HQGH�VWHOOWH�GHQ�HUZHLWHUWHQ�%HVFKOXVVYRUVFKODJ�GHU63'�)UDNWLRQ��GLH�GHU]HLW�DXVJHZLHVHQH�GXUFKJH]RJHQH�/LQLH�DXI�GHU�0DUL�DVWUD�H�LP�(LQP�QGXQJVEHUHLFK�]XU�5RVNDXO�ELV�LQ�+|KH�GHU�6WUD�H�Å*DV�SHUVZLQNHO´�]X�YHUOlQJHUQ��XP�KLHUGXUFK�GLH�6LFKWEH]LHKXQJHQ� LQ�EHLGH5LFKWXQJHQ�]X�YHUEHVVHUQ��]XU�$EVWLPPXQJ�
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'LHVHU�%HVFKOXVVYRUVFKODJ�ZXUGH�PLW���-D�6WLPPHQ�XQG����1HLQ�6WLPPHQDEJHOHKQW�
6RGDQQ�EHVFKORVV�GHU�$XVVFKXVV�DXI�9RUVFKODJ�GHU�9HUNHKUVNRPPLVVLRQ�9HUNHKUVNRPPLVVLRQVEHUHLVXQJ�DP�������������723����PLW����-D�6WLPPHQXQG���1HLQ�6WLPPHQ��GLH�9HUZDOWXQJ�]X�EHDXIWUDJHQ��GLH�GHU]HLW�DXVJHZLH�VHQH�GXUFKJH]RJHQH�/LQLH�DXI�GHU�0DULDVWUD�H�LP�(LQP�QGXQJVEHUHLFK�]XU5RVNDXO�ELV�LQ�+|KH�GHU�=XIDKUW�GHV�+DXVHV�0DULDVWUD�H����]X�YHUOlQJHUQ�XP�KLHUGXUFK�GLH�6LFKWEH]LHKXQJHQ�LQ�5LFKWXQJ�5DWKDXV�]X�YHUEHVVHUQ�

��� $XVZHLVXQJ�HLQHV�3DUNYHUERWHV�LQ�GHU�$QWRQLXVVWUD�H
$XVVFKXVVPLWJOLHG�0DQGHODUW]�EDW� I�U�GLH�63'�)UDNWLRQ�GLH�9HUZDOWXQJ�GHQ�,QKDEHU�GHV�(GHND�*HVFKlIWHV�LQ�GHU�.LUFKVWUD�H�]X�ELWWHQ��GHQ�GRUWLJHQSULYDWHQ�3DUNSODW]�DQ�.LUPHVWDJHQ�I�U�GLH�$OOJHPHLQKHLW�IUHL]XJHEHQ��XP�VRGHP�3DUNGUXFN��GHU�GXUFK�GLH�6SHUUXQJ�GHV�.LUPHVSODW]HV�HQWVWHKH��HQW�JHJHQ�]X�ZLUNHQ��
%HLJHRUGQHWHU�/H�PDQQ�VDJWH�]X��GLHVH�%LWWH�DQ�GHQ�,QKDEHU�GHV�(GHND�6XSHUPDUNWHV�ZHLWHU�]X�JHEHQ�
%HVFKOXVV�
$XI� HLQVWLPPLJHQ�9RUVFKODJ�GHU�9HUNHKUVNRPPLVVLRQ� �9HUNHKUVNRPPLV�VLRQVEHUHLVXQJ�DP�������������723����EHVFKORVV�GHU�$XVVFKXVV�HLQVWLPPLJ�LQ�GHU�$QWRQLXVVWUD�H�]ZLVFKHQ�GHP�*HVFKlIW�Å-DFREL´�XQG�GHP�GRUW�JHOH�JHQHQ�3RVWJHElXGH�HLQ�DEVROXWHV�+DOWYHUERW�ZHUNWDJV�YRQ�������8KU�ELV������8KU�DXV]XZHLVHQ�

��� 9HUNHKUVVLWXDWLRQ�LQ�GHU�3HWHUVWUD�H�KLHU� $QWUDJ�HLQHV�$QZRKQHUV
$XVVFKXVVPLWJOLHG�%HFNHUV�HUNOlUWH�I�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�GDVV�DOV�$XVJDQJVSXQNW�I�U�GLH�%HVFKZHUGHQ�GHV�$QZRKQHUV�LQ�GHU�3HWHU�VWUD�H�GHU�7UHIISXQNW�YRQ�$XWRIDKUHUQ�DXI�GHP�.LUPHVSODW]�VHL��GLH�GDQQVWlQGLJ�GXUFK�GHQ� ,QQHQVWDGWEHUHLFK� IDKUHQ�Z�UGHQ��(U� ELWWHW� GDKHU� GLH9HUZDOWXQJ�KLHUJHJHQ�HLQ]XVFKUHLWHQ��
%HLJHRUGQHWHU� /H�PDQQ� HUNOlUWH� KLHU]X�� GDVV� GLH� 3UREOHPDWLN� GHV� 7UHII�SXQNWHV�YRQ�M�QJHUHQ�$XWRIDKUHUQ�DP�.LUPHVSODW]�EHNDQQW�VHL��$XIJUXQGPHKUHUHU� %HVFKZHUGHQ� �EHU� /lUPEHOlVWLJXQJHQ� LQ� GLHVHP� -DKU� ZXUGHQVHLWHQV�GHU�9HUZDOWXQJ�GLH�VLFK�GRUW�WUHIIHQGHQ�$XWRIDKUHU�HUPLWWHOW�XQG�DXIGLHVH�HLQJHZLUNW��GLHVHQ�7UHIISXQNW�]XN�QIWLJ�]X�PHLGHQ��'LH�6LWXDWLRQ�KDEHVLFK�VHLWGHP�DXFK�HQWVSDQQW�
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%HVFKOXVV�
$XI� HLQVWLPPLJHQ�9RUVFKODJ�GHU�9HUNHKUVNRPPLVVLRQ� �9HUNHKUVNRPPLV�VLRQVEHUHLVXQJ�DP�������������723����EHVFKORVV�GHU�$XVVFKXVV�HLQVWLPPLJ�GLH�9HUZDOWXQJ� ]X� EHDXIWUDJHQ�� GLH�9HUNHKUVVLWXDWLRQ� LQ� GHU� 3HWHUVWUD�H]ZLVFKHQ�GHU�.LUFKVWUD�H�XQG�GHU�6WUD�H�Å$P�)HXHUZHKUWXUP´�ZHLWHU�]XEHREDFKWHQ�

��� 9HUNHKUVVLWXDWLRQ�LQ�GHU�(ULFK�.ODXVHQHU�6WUD�H�KLHU� $QWUDJ�HLQHV�$QZRKQHUV
$XVVFKXVVPLWJOLHG�0RKU�HUNOlUWH�I�U�GLH�&'8�)UDNWLRQ��GDVV�PDQ�VLFKHUOLFKQLFKW�GHQ�=LHO��XQG�/LHIHUYHUNHKU�DXV�GHP�DQJHVSURFKHQHQ�:RKQJHELHWKHUDXVKDOWHQ�N|QQH��8P�DOOHUGLQJV�DOOH�EHWURIIHQHQ�6WUD�HQ�PLW�GHP�8UZHJJOHLFK]XVWHOOHQ��VFKODJH�HU�YRU��GHQ�XUVSU�QJOLFKHQ�%HVFKOXVVYRUVFKODJ�GHU9HUZDOWXQJ�� GHU� YRUVDK�� GDV� JHVDPWH� :RKQJHELHW� XP� GLH� +HLQULFK�,PEXVFK�6WUD�H��.XUW�6FKXPDFKHU�6WUD�H��(ULFK�.ODXVHQHU�6WUD�H��)LGHOLVV�WUD�H��8UZHJ�XQG�/HSSHUVZHJ�I�U�GHQ�JHVDPWHQ�/.:�9HUNHKU�]X�VSHUUHQ�]XU�(QWVFKHLGXQJ�]X�VWHOOHQ��
$XVVFKXVVPLWJOLHG�0DQGHODUW]�HUNOlUWH� I�U�GLH�63'�)UDNWLRQ��GDVV�GXUFKHLQH�6SHUUXQJ�GHV�JHVDPWHQ�YRUJHQDQQWHQ�:RKQJHELHWHV�I�U�/.:�9HUNHK�UH�QLFKW�GDV�*HVFKZLQGLJNHLWVYHUKDOWHQ�GHV�/.:�9HUNHKUV��GLH�=LHOYHUNHKUHLQ�GLHVHP�*HELHW�VLQG��JHlQGHUW�ZHUGH��6HLQH�)UDNWLRQ�VFKODJH�GDKHU�YRU�GLH�YRUJHVFKULHEHQH�*HVFKZLQGLJNHLW�I�U�/.:�9HUNHKUH�LQ�GHP�EHWURIIHQHQ:RKQJHELHW� ]X� YHUULQJHUQ� XQG� GHQ�%DXWUlJHU� GHU� QRFK� ]X� HUULFKWHQGHQ+lXVHU�DXI]XIRUGHUQ��GDVV�GLH�/.:�)DKUHU�GLH�YRUJHVFKULHEHQH�*HVFKZLQ�GLJNHLW�HLQ]XKDOWHQ�KDEHQ�
%HLJHRUGQHWHU� /H�PDQQ� HUNOlUWH� KLHU]X�� GDVV� GHU]HLW� LQ� GHQ� EHWURIIHQHQ6WUD�HQ�HLQH�+|FKVWJHVFKZLQGLJNHLW�YRQ�7HPSR����DXVJHZLHVHQ�XQG�HVYHUNHKUVUHFKWOLFK�SUREOHPDWLVFK�VHL��GLH�+|FKVWJHVFKZLQGLJNHLW�I�U�/.:�9HUNHKUH�I�U�GLH�HLQ]HOQHQ�EHWURIIHQHQ�6WUD�HQ�KHUDE]XVHW]HQ��'LH�3UREOH�PDWLN�EHVWHKH�DOOHUGLQJV�GDULQ��GDVV�GLH�$QZRKQHU�GHU�(ULFK�.ODXVHQHU�6WUD�H�GHU�0HLQXQJ�VHLHQ��GDVV�GHU�JHVDPWH�=LHOYHUNHKU�DXIJUXQG�GHU�/.:�6SHUUXQJ�LP�8UZHJ�LKUH�6WUD�H�QXW]HQ�Z�UGH��'DPLW�DOOH�6WUD�HQ�DOOHUGLQJVLQ�GLHVHP�:RKQJHELHW�JOHLFKEHUHFKWLJW�ZHUGHQ��ZLUG�VHLWHQV�GHU�9HUZDOWXQJYRUJHVFKODJHQ��I�U�DOOH�HLQH�HLQKHLWOLFKH�/.:�6SHUUXQJ�PLW�$QOLHJHUYHUNHKUIUHL�DXV]XZHLVHQ�
$XVVFKXVVPLWJOLHG�%HFNHUV�HUNOlUWH�I�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�GDVV�HU�NHLQHQ�+DQGOXQJVEHGDUI�KLHU�VHKH��GD�GLH�YRUJHVFKODJHQH�%HVFKLO�GHUXQJ� I�U� GDV� JHVDPWH�:RKQJHELHW� NHLQH� bQGHUXQJ� I�U� GLH� NRPSOHWWH9HUNHKUVVLWXDWLRQ�EULQJHQ�Z�UGH�
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%HVFKOXVV�
6RGDQQ�VWHOOWH�GHU�$XVVFKXVVYRUVLW]HQGH�0HQNH�GHQ�XUVSU�QJOLFKHQ�%H�VFKOXVVYRUVFKODJ� GHU� 9HUZDOWXQJ�� GHU� YRUVDK�� GLHVH� ]X� EHDXIWUDJHQ�� GDV:RKQJHELHW� XP� GLH� +HLQULFK�,PEXVFK�6WUD�H�� .XUW�6FKXPDFKHU�6WUD�H�(ULFK�.ODXVHQHU�6WUD�H�� )LGHOLVVWUD�H�� 8UZHJ� XQG� /HSSHUVZHJ� I�U� GHQJHVDPWHQ� /.:�9HUNHKU�� ELV� DXI� GHQ� $QOLHJHU�9HUNHKU� ]X� VSHUUHQ�� ]XU$EVWLPPXQJ�
'HU�$XVVFKXVV�VWLPPWH�PLW����-D�6WLPPHQ����(QWKDOWXQJHQ�XQG���1HLQ�6WLPPH�GLHVHP�%HVFKOXVVYRUVFKODJ�]X�

��� 3DUNVLWXDWLRQ� LP� (LQP�QGXQJVEHUHLFK� /HSSHUVZHJ�8UZHJ�:LOKHOP�%XVFK�6WUD�H
$XI�9RUVFKODJ�GHU�9HUNHKUVNRPPLVVLRQ��9HUNHKUVNRPPLVVLRQVEHUHLVXQJ�DP������������723����EHVFKORVV�GHU�$XVVFKXVV�HLQVWLPPLJ��GLH�9HUZDOWXQJ�]XEHDXIWUDJHQ�� LP� 5DKPHQ� GHV� $XVEDXV� GHU� :LOKHOP�%XVFK�6WUD�H�� GHQ.UHX]XQJVEHUHLFK� /HSSHUVZHJ�8UZHJ�:LOKHOP�%XVFK�6WUD�H� XQWHU� 9HU�NHKUVVLFKHUKHLWVJHVLFKWVSXQNWHQ�XP]XJHVWDOWHQ�

��� 9HUNHKUVVLFKHUKHLW�LQ�GHU�6WUD�H�Å'LOJHQVKRI´
$XVVFKXVVPLWJOLHG�%HFNHUV�HUNOlUWH�I�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�GDVV�GLH�%HVFKZHUGHQ��EHU�6FKOHLFKYHUNHKUH�LQ�GHU�6WUD�H�Å'LOJHQVKRI´�DXVGHU�=HLW�KHUU�KUHQ��DOV�GLH�/LFKWVLJQDODQODJH�DP�5H\SODW]�QRFK�HLQJHVFKDO�WHW�ZDU��'LHVH�6LWXDWLRQ�KDEH� VLFK�DOOHUGLQJV� VHLW�$EVFKDOWXQJ�GHU�/LFKW�VLJQDODQODJH� HQWVFKlUIW� XQG� ZHUGH� PLW� GHP� %DX� GHV� .UHLVYHUNHKUHV� LPQlFKVWHQ�-DKU�VLFKHUOLFK�QLFKW�PHKU�YRUKDQGHQ�VHLQ��
'LH� HLJHQWOLFKH� 3UREOHPDWLN� VHKH� HU� LQ� GHP� DP� 'LOJHQVKRI� JHOHJHQHQ6SLHOSODW]��GHQ�.LQGHU�DXIJUXQG�QLFKW�YRUKDQGHQHU�*HKZHJH�QXU��EHU�GLH)DKUEDKQ�HUUHLFKHQ�N|QQHQ�XQG�VLFK�KLHUGXUFK�DOOHUGLQJV�LQ�.RQIOLNW�PLWGHP� IOLH�HQGHQ�9HUNHKU� EHILQGHQ�Z�UGHQ�� 6HLQHU�0HLQXQJ�QDFK�P�VVHGDKHU� GLH� GHU]HLW� DXVJHZLHVHQH� +|FKVWJHVFKZLQGLJNHLW� YRQ� 7HPSR� ��UHGX]LHUW�ZHUGHQ��'LH�$XVZHLVXQJ�GHV�'LOJHQVKRIV�DOV�YHUNHKUVEHUXKLJWHU%HUHLFK�NRPPH�DXIJUXQG�GHU�3UREOHPDWLN�GHU�DXV]XZHLVHQGHQ�3DUNSOlW]HQLFKW�LQ�%HWUDFKW��6HLQH�)UDNWLRQ�VFKODJH�YRU��GHQ�'LOJHQVKRI�DOV�7HPSR����=RQH�DXV]XZHLVHQ��XP�VR�HLQHQ�YHUNHKUVUHFKWOLFKHQ�6FKXW]�GHU�.LQGHU�]XJHZlKUOHLVWHQ��'LHVHU�$QWUDJ��VR�+HUU�%HFNHUV��VROOWH�PLW�EHL�GHU�6XFKH�QDFK/|VXQJVP|JOLFKNHLWHQ�EHU�FNVLFKWLJW�ZHUGHQ��
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%HVFKOXVV�
$XI� HLQVWLPPLJHQ�9RUVFKODJ�GHU�9HUNHKUVNRPPLVVLRQ� �9HUNHKUVNRPPLV�VLRQVEHUHLVXQJ�DP�������������723����EHVFKORVV�GHU�$XVVFKXVV�HLQVWLPPLJ�GLH�9HUZDOWXQJ�]X�EHDXIWUDJHQ��LP�%HUHLFK�GHU�6WUD�H�Å'LOJHQVKRI´��0LWWHO�VWUD�H�XQG�:ROIVZHJ�9HUNHKUV]lKOXQJHQ�GXUFK]XI�KUHQ�XQG�XQWHU�$XV�ZHUWXQJ�GHU�HUPLWWHOWHQ�=DKOHQ�/|VXQJVP|JOLFKNHLWHQ�I�U�HLQH�RSWLPLHUWH/HQNXQJ�]X�HQWZLFNHOQ�

���� 9HUNHKUVVLWXDWLRQ�LQ�GHU�6WUD�H�Å$P�5LQJRIHQ´
$XVVFKXVVPLWJOLHG�0RKU�HUNOlUWH�I�U�GLH�&'8�)UDNWLRQ��GDVV�GHU�%HVFKOXVVGDKLQJHKHQG�JHlQGHUW�ZHUGHQ�VROOH��GDVV�GLH�9HUZDOWXQJ�EHDXIWUDJW�ZHUGH�HLQH�3ODQXQJ� I�U� DOWHUQLHUHQGHU� 3DUNSOlW]H�� GLH� HQWVSUHFKHQG�PLW�%DNHQXPIDVVW�ZHUGHQ��]X�HQWZHUIHQ��XQG�GLHVH�RKQH�GHP�9HUNHKU��XQG�8PZHOW�DXVVFKXVV� ZLHGHU� YRU]XOHJHQ�� XP]XVHW]HQ�� XP� KLHU� VFKQHOOH� $EKLOIH� ]XVFKDIIHQ�
)HUQHU�UHJWH�HU�DQ��]XN�QIWLJ�GDV�PRELOH�*HVFKZLQGLJNHLWVPHVVJHUlW�GHU6WDGW�%DHVZHLOHU�DXFK�LQ�GHU�6WUD�H�Å$P�5LQJRIHQ´�HLQ]XVHW]HQ��
$XVVFKXVVPLWJOLHG� 0DQGHODUW]� HUNOlUWH� I�U� GLH� 63'�)UDNWLRQ�� GDVV� HLQH$XVZHLVXQJ� DOWHUQLHUHQGHU� 3DUNSOlW]H� ]X�6LFKWEHKLQGHUXQJHQ� LQ� GLHVHP%HUHLFK�I�KUHQ�Z�UGH�XQG�KLHUGXUFK�TXHUHQGH�.LQGHU�JHIlKUGHW�Z�UGHQ��(USOlGLHUW�YLHOPHKU�GDI�U��GDVV�JHJHQ�GLH�]X�KRKHQ�*HVFKZLQGLJNHLWHQ�HQW�VSUHFKHQGH� RUGQXQJVUHFKWOLFKH�.RQWUROOHQ� GXUFK� GLH� 6WDGW� GXUFKJHI�KUWZHUGHQ�
%HLJHRUGQHWHU�/H�PDQQ�HUNOlUWH�KLHU]X��GDVV�GLH�6WDGW�NHLQH�RUGQXQJVUHFKW�OLFKHQ�0D�QDKPHQ� JHJHQ� ]X� VFKQHOO� IDKUHQGH� .UDIWIDKUHU� GXUFKI�KUHQN|QQH��'LH�6WDGW� VHL� OHGLJOLFK�GDUDXI� EHVFKUlQNW�� GDV�*HVFKZLQGLJNHLWV�PHVVJHUlW�HQWVSUHFKHQG�KLHU�HLQ]XVHW]HQ��(LQH�*HVFKZLQGLJNHLWVNRQWUROOHPLW� HQWVSUHFKHQGHU� $KQGXQJ� N|QQH� OHGLJOLFK� GXUFK� GHQ� .UHLV� $DFKHQYRUJHQRPPHQ�ZHUGHQ��GHU�DOOHUGLQJV���VR�KDEH�GLH�9HUJDQJHQKHLW�JH]HLJW��QLFKW�LPPHU�WlWLJ�ZHUGH��GD�DXV�6LFKW�GHV�.UHLVHV�QLFKW�LPPHU�HLQH�*HIlKU�GXQJVVWHOOH�YRUOLHJH��$XV�GLHVHP�*UXQGH�VFKODJH�GLH�9HUZDOWXQJ�GDKHU�YRU�PDUNLHUXQJVWHFKQLVFKH�0D�QDKPHQ�]X�HUJUHLIHQ��GLH�VLFKHUOLFK�]X�HLQHU*HVFKZLQGLJNHLWVUHGX]LHUXQJ�I�KUHQ�Z�UGHQ�
%HVFKOXVV�
$XI� HLQVWLPPLJHQ�9RUVFKODJ�GHU�9HUNHKUVNRPPLVVLRQ� �9HUNHKUVNRPPLV�VLRQVEHUHLVXQJ�DP�������������723����EHVFKORVV�GHU�$XVVFKXVV�I�U�9HUNHKUXQG�8PZHOW�HLQVWLPPLJ��GLH�9HUZDOWXQJ�]X�EHDXIWUDJHQ��
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HLQH� 3ODQXQJ� I�U� DOWHUQLHUHQGH� 3DUNSOlW]H�� GLH� HQWVSUHFKHQG�PLW� %DNHQXPIDVVW�ZHUGHQ��]X�HQWZHUIHQ�XQG�GLHVH��RKQH�GHP�9HUNHKU��XQG�8PZHOW�DXVVFKXVV�LQ�GHU�QlFKVWHQ�6LW]XQJ�QRFKPDOV�YRU]XOHJHQ��XP]XVHW]HQ�

���� 3DUNVLWXDWLRQ�LQ�GHU�/RYHULFKHU�6WUD�H
$XVVFKXVVPLWJOLHG�0DQGHODUW]�HUNOlUWH�I�U�GLH�63'�)UDNWLRQ��GDVV�HV�VLQQ�YROO�VHL��]X��EHUSU�IHQ��RE�HV�LQ�GHP�%HUHLFK�GHU�/RYHULFKHU�6WUD�H�|IIHQWOL�FKH�)OlFKHQ��ZLH�]��%��GHQ�.LUPHVSODW]��JHEH��GLH�DOV�3DUN�DQG�5LGH�3OlW]HIUHLJHJHEHQ�ZHUGHQ�N|QQWHQ��VRIHUQ�]X�HUNHQQHQ�VHL��GDVV�GHU�3DUNGUXFN�LQGHU�/RYHULFKHU�6WUD�H�]XQHKPHQ�ZHUGH�
$XVVFKXVVPLWJOLHG� 0RKU� HUNOlUWH� I�U� GLH� &'8�)UDNWLRQ�� GDVV� VLFKHUOLFKGHU]HLW�NHLQ�3DUNGUXFN�LQ�GHU�/RYHULFKHU�6WUD�H�YRUKDQGHQ�VHL�XQG�HU�GDKHUDXFK�NHLQHQ�6LQQ�GDULQ�VHKH��|IIHQWOLFKH�)OlFKHQ�I�U�3DUN�DQG�5LGH�$QODJHQIUHL]XJHEHQ�
$XVVFKXVVPLWJOLHG�1�VVHU�HUNOlUWH�KLQVLFKWOLFK�GHU�3DUN�DQG�5LGH�$QODJHQ�GDVV�HU�HV�QLFKW�I�U�VLQQYROO�KDOWH��GLH�)DKUEDKQ�I�U�DXVZlUWLJH�.UDIWIDKUHUIUHL]XJHEHQ��REZRKO�LQ�XQPLWWHOEDUHU�1lKH�]XU�/RYHULFKHU�6WUD�H�HLQH�JUR�H|IIHQWOLFKH�)OlFKH�HQWVSUHFKHQG�JHQXW]W�ZHUGHQ�N|QQH�
%HLJHRUGQHWHU�/H�PDQQ�HUNOlUWH�KLHU]X��GDVV�GLH�GRUW� DEJHVWHOOWHQ�)DKU�]HXJH�GD]X�EHLWUDJHQ��GDVV�QLFKW�]X�VFKQHOO�LQ�GHU�/RYHULFKHU�6WUD�H�JHIDK�UHQ�ZHUGH��(V�P�VVH�OHGLJOLFK�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�GXUFK�GLHVH�QLFKW(LQ��E]Z��$XVIDKUWHQ�EORFNLHUW�ZHUGHQ�
%HVFKOXVV�
$XI� HLQVWLPPLJHQ�9RUVFKODJ�GHU�9HUNHKUVNRPPLVVLRQ� �9HUNHKUVNRPPLV�VLRQVEHUHLVXQJ�DP�������������723����EHVFKORVV�GHU�$XVVFKXVV�HLQVWLPPLJ�GLH� 9HUZDOWXQJ� ]X� EHDXIWUDJHQ�� LQ� GHU� /RYHULFKHU� 6WUD�H� DOWHUQLHUHQGH3DUNSOlW]H�DXV]XZHLVHQ��XP�VR�HLQ�JHRUGQHWHV�3DUNHQ�]X�HUUHLFKHQ�

���� 3DUNVLWXDWLRQ�LQ�GHU�%DKQKRIVWUD�H�]ZLVFKHQ�3DUNVWUD�H�XQG�*HVFKZLVWHU�6FKROO�6WUD�H�KLHU� $QWUDJ�HLQHU�$QZRKQHULQ
$XVVFKXVVPLWJOLHG�%HFNHUV�VWHOOWH�I�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQGHQ� $QWUDJ�� GHQ� %HVFKOXVV� ]X� GLHVHP� 7DJHVRUGQXQJVSXQNW� ]XU�FN� ]XVWHOOHQ��(U� EHJU�QGHWH� VHLQHQ�$QWUDJ�GDPLW�� GDVV� GXUFK�GLH�$XVZHLVXQJDOWHUQLHUHQGHU�3DUNSOlW]H��GLH�LQ�GHU�%DKQKRIVWUD�H�IDKUHQGHQ�/LQLHQYHUNHK�UH�VLFKHUOLFK�3UREOHPH�KDEHQ�ZHUGHQ��
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=XP�DQGHUHQ�PDFKWH�HU�GDUDXI�DXIPHUNVDP��GDVV�GHPQlFKVW�HLQ�JU|�HUHV%HEDXXQJVJHELHW�LQ�2LGWZHLOHU�HQWVWHKHQ�ZHUGH��GDV�DQ�GHU�%DKQKRIVWUD�HDQJHVFKORVVHQ�ZHUGH��'LH�+DXSW]XIDKUW�]X�GLHVHP�%HEDXXQJVJHELHW�Z�UGHGDQQ� VLFKHUOLFK��EHU� GLH� � %� ��� �� %DKQKRIVWUD�H� YHUODXIHQ�� VRGDVV� VHLQHU0HLQXQJ�QDFK�]X�HLQHP�VSlWHUHQ�=HLWSXQNW��EHU�GLH�JHVDPWH�9HUNHKUV�VLWXDWLRQ�LQ�GHU�%DKQKRIVWUD�H�QRFK�GLVNXWLHUW�ZHUGHQ�P�VVH�
%HLJHRUGQHWHU�/H�PDQQ�HUNOlUWH�KLHU]X��GDVV�GLH�$EVWlQGH�]ZLVFKHQ�GHQHLQ]HOQHQ�DOWHUQLHUHQGHQ�3DUNSOlW]HQ�GHUDUW�JUR��VHLHQ��GDVV�/LQLHQYHUNHK�UH�� ZLH� DXFK� ODQGZLUWVFKDIWOLFKH� 9HUNHKUH� SUREOHPORV� GLHVHQ� 6WUHFNHQ�EHUHLFK�]XN�QIWLJ�EHIDKUHQ�N|QQHQ��+LQVLFKWOLFK�GHU�$XVZHLVXQJ�GHV�QHXHQ%HEDXXQJVSODQJHELHWHV�WHLOWH�HU�PLW��GDVV�GLH�$XVZHLVXQJ�PDUNLHUXQJVWHFK�QLVFKHU�3DUNSOlW]H�DOV�6RIRUWPD�QDKPH�]X�VHKHQ�VHL��XP�GDV�*HVFKZLQGLJ�NHLWVQLYHDX�LQ�GHU�%DKQKRIVWUD�H�]X�VHQNHQ��6LFKHUOLFK�VHL�PDQ�MHGHU]HLW�LQGHU�/DJH��GLH�0DUNLHUXQJHQ�ZLHGHU�]X�HQWIHUQHQ��VRIHUQ�SODQHULVFKH�$UJX�PHQWH�GDJHJHQ�VSUHFKHQ�Z�UGHQ�
$XVVFKXVVPLWJOLHG� 0DQGHODUW]� HUNOlUWH� I�U� GLH� 63'�)UDNWLRQ�� GDVV� GHU%HVFKOXVVYRUVFKODJ�GDKLQJHKHQG�HUZHLWHUW�ZHUGHQ�VROOWH��GDVV�LP�+LQEOLFNDXI�GDV�QHXH�%HEDXXQJVSODQJHELHW�GLH�JHVDPWH�9HUNHKUV��XQG�3DUNVLWXDWLRQ]ZLVFKHQ�%����XQG�*HVFKZLVWHU�6FKROO�6WUD�H��EHUSODQW�ZHUGHQ�VROOWH��XPVR�HLQH�YHUQ�QIWLJH��]XN�QIWLJH�/|VXQJ�]X�HUUHLFKHQ�
$XVVFKXVVYRUVLW]HQGHU�0HQNH�HUNOlUWH�]X�GHP�HUZHLWHUWHQ�%HVFKOXVVYRU�VFKODJ�� GDVV� DXV� VHLQHU� 6LFKW� GHU� KLHU� YRUOLHJHQGH� 7DJHVRUGQXQJVSXQNWQLFKW� XQPLWWHOEDU� PLW� GHP� QRFK� ]X� HUVWHOOHQGHQ� %HEDXXQJVSODQJHELHW]XVDPPHQ� KlQJH� XQG� GLHVEH]�JOLFK� HLQ� VHSDUDWHU� $QWUDJ� I�U� HLQH� GHUQlFKVWHQ�9HUNHKU��XQG�8PZHOWDXVVFKXVVVLW]XQJHQ� ]X� VWHOOHQ� VHL��+HXWHVROOWH� OHGLJOLFK� �EHU� GLH� $XVZHLVXQJ� DOWHUQLHUHQGHU� 3DUNSOlW]H� DXI� GHU%DKQKRIVWUD�H� ]ZLVFKHQ� *HVFKZLVWHU�6FKROO�6WUD�H� XQG� 3DUNVWUD�H� HQW�VFKLHGHQ�ZHUGHQ�
$XVVFKXVVPLWJOLHG�%HFNHUV�HUNOlUWH��GDVV�HU�DXIJUXQG�GHU�$XVI�KUXQJHQ�GHU9HUZDOWXQJ� GHP� KHXWLJHQ� %HVFKOXVVYRUVFKODJ� VR� ]XVWLPPHQ� N|QQH�� HUDOOHUGLQJV�GDUXP�ELWWH��GLH�$QUHJXQJHQ�GHU�63'�)UDNWLRQ�VRZLH�GHU�)UDNWLRQ%�QGQLV����'LH�*U�QHQ�PLW�LQ�GLH�1LHGHUVFKULIW�DXI]XQHKPHQ��GLH�EHLQKDO�WHQ��GDVV�HLQH�hEHUSODQXQJ�GHU�9HUNHKUVVLWXDWLRQ�E]Z��9HUNHKUVUHJHOXQJ�LQGHU�%DKQKRIVWUD�H�LP�+LQEOLFN�DXI�GDV�QRFK�]X�HUVWHOOHQGH�%HEDXXQJVSODQ�JHELHW�DQ�GHU�%DKQKRIVWUD�H�YRUJHQRPPHQ�XQG�LP�9HUNHKUV�XQG�8PZHOW�DXVVFKXVV�EHKDQGHOW�ZHUGH�
%HLJHRUGQHWHU�/H�PDQQ�VDJWH�]X��GDVV�GHP�9RUVFKODJ�GHV�+HUUQ�%HFNHUVHQWVSURFKHQ�ZHUGHQ�N|QQH�
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,��XQG�7HFKQ��%HLJHRUGQHWHU�6WUDXFK�WHLOWH�QRFK�PLW��GDVV�GDV�%HEDXXQJV�SODQJHELHW� LQ� +|KH� GHU� 3DVWRU�6WUDQJ�6WUD�H� DQ� GLH� %DKQKRIVWUD�H� DQ�JHEXQGHQ�ZHUGH�XQG�VLFKHUOLFK�NHLQHQ�(LQIOXVV�DXI�GLH�3DUNVLWXDWLRQ�LQ�GHU%DKQKRIVWUD�H�LP�6WUHFNHQEHUHLFK�$DFKHQHU�6WUD�H�ELV�*HVFKZLVWHU�6FKROO�6WUD�H�KDEHQ�ZHUGH��'LH�9HUZDOWXQJ�ZHUGH�DOOHUGLQJV�ZHLWHU�QDFK�/|VXQJV�P|JOLFKNHLWHQ�I�U�GLH�3DUNVLWXDWLRQ�LQ�GHU�XQWHUHQ�%DKQKRIVWUD�H�VXFKHQ�
%HVFKOXVV�
$XI� HLQVWLPPLJHQ�9RUVFKODJ�GHU�9HUNHKUVNRPPLVVLRQ� �9HUNHKUVNRPPLV�VLRQVEHUHLVXQJ�DP�������������723�����EHVFKORVV�GHU�$XVVFKXVV�HLQVWLP�PLJ��GLH�9HUZDOWXQJ�]X�EHDXIWUDJHQ��LQ�GHU�%DKQKRIVWUD�H�]ZLVFKHQ�3DUN�VWUD�H�XQG�*HVFKZLVWHU�6FKROO�6WUD�H�DOWHUQLHUHQGH�3DUNSOlW]H�DXV]XZHLVHQ�

���� 9HUNHKUVUHFKWOLFKH�$XVZHLVXQJ�GHV�%HEDXXQJVSODQV�1U����
,�� XQG� 7HFKQ�� %HLJHRUGQHWHU� 6WUDXFK� HUOlXWHUWH� DQKDQG� HQWVSUHFKHQGHU3OlQH� GHQ� $XVEDX� GHV� +HLQULFK�+HLQH�5LQJV� XQG� GHU� +HUPDQQ�+HVVH�6WUD�H� XQG� HUNOlUWH�� GDVV� DXIJUXQG� GHVVHQ� GHU�+HLQULFK�+HLQH�5LQJ� DOVÅYHUNHKUVEHUXKLJWHU�%HUHLFK´�XQG�GLH�+HUPDQQ�+HVVH�6WUD�H�DOV�Å7HPSR���=RQH´�DXVJHZLHVHQ�ZHUGHQ�VROOHQ�
$XVVFKXVVPLWJOLHG�%HFNHUV�IUDJWH�I�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQDQ��RE�GHU�Q|UGOLFKH�7HLOEHUHLFK�GHV�+HLQULFK�+HLQH�5LQJV� IX�OlXILJ�PLWGHP�6LHJHQNDPS�YHUEXQGHQ�ZHUGH��,��XQG�7HFKQ��%HLJHRUGQHWHU�6WUDXFKHUOlXWHUWH� KLHU]X�� GDVV� DXIJUXQG�GHV� GRUW� YRUKDQGHQHQ�GHU]HLWLJHQ�:LUW�VFKDIWVZHJHV� VLFKHUOLFK� ]XN�QIWLJ� QRFK� HLQH� IX�OlXILJH� 9HUELQGXQJ� EH�VWHKHQ�ZHUGH�� (U� ZHUGH� GLHV� DOOHUGLQJV� QRFKPDOV� LP�+DXVH� �EHUSU�IHQODVVHQ�
$XVVFKXVVPLWJOLHG�%HFNHUV�HUNOlUWH�ZHLWHU��GDVV�DXIJUXQG�GHU�GRUW�]DKOUHLFKYRUKDQGHQHQ� .LQGHU� HLQH� +|FKVWJHVFKZLQGLJNHLW� YRQ� 7HPSR� ��� LQ� GHU+HUPDQQ�+HVVH�6WUD�H�QRFK�]X�KRFK�VHL�XQG�EHDQWUDJWH�GDKHU��GLHVH�DOV7HPSR����=RQH�DXV]XZHLVHQ�
$XVVFKXVVYRUVLW]HQGHU�0HQNH�HUZLGHUWH�KLHU]X��GDVV�LQ�GHU�9HUJDQJHQKHLWEHUHLWV�PHKUIDFK�LP�$XVVFKXVV�GLVNXWLHUW�ZRUGHQ�VHL��YHUVFKLHGHQH�0|JOLFK�NHLWHQ�YRQ�=RQHQJHVFKZLQGLJNHLWHQ�DXV]XZHLVHQ��PDQ�ELVKHU�DOOHUGLQJV�GLHHLQKHLWOLFKH�0HLQXQJ�YHUWUHWHQ�KDEH��LP�6WDGWJHELHW�%DHVZHLOHU�OHGLJOLFKYHUNHKUVEHUXKLJWH�%HUHLFKH�RGHU�7HPSR����=RQHQ�DXV]XZHLVHQ��XP�9HU�NHKUVWHLOQHKPHU�QLFKW�EHVRQGHUV�]X��EHUIRUGHUQ�
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$XVVFKXVVPLWJOLHG�0DQGHODUW]�HUNOlUWH�I�U�GLH�63'�)UDNWLRQ��GDVV�PDQ�GLH9HUNHKUVVLWXDWLRQ� LQ�GHQ�1HXEDXJHELHWHQ�lKQOLFK�ZLH�GLH�$XVI�KUXQJHQGHV�+HUUQ�%HFNHUV�VHKH��0DQ�VHL�GDKHU�DXFK�EHUHLW��HLQH�$XVZHLVXQJ�YRQ7HPSR����LQ�GHU�+HUPDQQ�+HVVH�6WUD�H�PLW�]X�WUDJHQ�
%HVFKOXVV�
'HU�9HUNHKU��XQG�8PZHOWDXVVFKXVV�EHDXIWUDJWH�PLW����-D�6WLPPHQ�XQG��1HLQ�6WLPPH� GLH� 9HUZDOWXQJ�� GHQ� +HLQULFK�+HLQH�5LQJ� DOV� ÅYHUNHKUV�EHUXKLJWHQ� %HUHLFK´� GXUFK� 9HUNHKUV]HLFKHQ� �������� 6W92� XQG� GLH+HUPDQQ�+HVVH�6WUD�H�DOV�7HPSR����=RQH�DXV]XZHLVHQ��'HU�6LHJHQNDPS]ZLVFKHQ�+�JHOVWUD�H�XQG�(UQVWVWUD�H�VROO�ZHLWHU�DOV�7HPSR����=RQH�DXVJH�VFKLOGHUW�EOHLEHQ�

���� 9HUNHKUVUHFKWOLFKH�$XVZHLVXQJ�GHU�5DLIIHLVHQVWUD�H�]ZLVFKHQ�$GHQDXHU�ULQJ�XQG�GHU�6WUD�H�Å$P�.ORVWHUJDUWHQ´�KLHU� $QWUDJ�YRQ�$QZRKQHUQ�GHU�5DLIIHLVHQVWUD�H
'HU�9HUNHKU��XQG�8PZHOWDXVVFKXVV�EHDXIWUDJWH�HLQVWLPPLJ�GLH�9HUZDOWXQJ�GLH�5DLIIHLVHQVWUD�H�]ZLVFKHQ�$GHQDXHUULQJ�XQG�GHU�6WUD�H�Å$P�.ORVWHUJDU�WHQ´�QDFK�HUIROJWHP�(LQEDX�YHUNHKUVEHUXKLJHQGHU�(OHPHQWH�DOV�ÅYHUNHKUV�EHUXKLJWHU�%HUHLFK´�GXUFK�9HUNHKUV]HLFKHQ���������6W92�DXV]XZHLVHQ�

���� 8PJHVWDOWXQJ�YRQ�7HLOEHUHLFKHQ�GHU�$OGHQKRYHQHU�6WUD�H
,�� XQG� 7HFKQ�� %HLJHRUGQHWHU� 6WUDXFK� HUOlXWHUWH� DQKDQG� HQWVSUHFKHQGHU3OlQH�GLH�YRUJHVHKHQHQ�EDXOLFKHQ�0D�QDKPHQ�]XU�9HUNHKUVEHUXKLJXQJ�DXIGHU�$OGHQKRYHQHU�6WUD�H�
$XIJUXQG� GHU� EDXOLFKHQ�0D�QDKPHQ� VHL� YRUJHVHKHQ�� GLH� $OGHQKRYHQHU6WUD�H�DOV�7HPSR����=RQH�PLW�GHU�9RUIDKUWVUHJHOXQJ�Å5HFKWV�YRU�/LQNV´�DQGLH�MHZHLOLJHQ�(LQP�QGXQJHQ�DXV]XZHLVHQ�
$XVVFKXVVPLWJOLHG�%HFNHUV�HUNOlUWH�I�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�GDVV� HU� GDV� YRUJHVWHOOWH�.RQ]HSW� EHJU��H� XQG� HU� DXFK� GHU� )�KUXQJ� GHV5DGYHUNHKUV�DOV�0LVFKYHUNHKU�EHI�UZRUWH��+LQVLFKWOLFK�GHV�5DGYHUNHKUV�LP%HUHLFK�GHU�%����%����PHUNWH�HU�DQ��GDVV�HU�GHP�+DXVKDOWVSODQ�HQWQHKPHQN|QQH��GDVV�GLH�GHU]HLW�VHLQHU�0HLQXQJ�QDFK�XQEHIULHGLJHQGH�5DGYHUNHKUV�VLWXDWLRQ�]XN�QIWLJ�YHUEHVVHUW�ZHUGH�$OOHUGLQJV�PDFKWH� HU� DXI� GLH� 5DGYHUNHKUVVLWXDWLRQ� DQ� GHU� $OGHQKRYHQHU6WUD�H�(LQP�QGXQJ� %� ��� Q� DXIPHUNVDP�� ,Q� GLHVHP� %HUHLFK� Z�UGH� GHU5DGZHJ��RKQH�HLQH�HQWVSUHFKHQGH�$QELQGXQJ�DQ�DQGHUH�UDGYHUNHKUVUHFKW�OLFKHQ�$QODJHQ�HQGHQ��VR�GDVV�5DGIDKUHU�JH]ZXQJHQ�VHLHQ��ZLHGHU�QDFK3XIIHQGRUI�]XU�FN�]X�IDKUHQ��
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(U�ELWWHW�GDKHU�GLH�9HUZDOWXQJ�KLHU�XP�hEHUSU�IXQJ��RE�GHP�DEJHKROIHQZHUGHQ�NDQQ�
,�� XQG� 7HFKQ�� %HLJHRUGQHWHU� 6WUDXFK� WHLOWH� KLHU]X�PLW�� GDVV� OW�� 3ODQIHVW�VWHOOXQJ� NHLQH� 1HW]O�FNH� I�U� GHQ� 5DGYHUNHKU� ]ZLVFKHQ� 3XIIHQGRUI� XQG*HLOHQNLUFKHQ� YRUJHVHKHQ� VHL�� (U� N|QQH� VLFK� K|FKVWHQV� YRUVWHOOHQ�� GDVVHQWVSUHFKHQGH�%HVFKLOGHUXQJVPD�QDKPHQ�]XU�)�KUXQJ�GHV�5DGYHUNHKUVQRFK�QLFKW�XPJHVHW]W�VHLHQ��(U�ZHUGH�GLHV�MHGRFK�QRFK��EHUSU�IHQ�
%HVFKOXVV�
'LH�0LWJOLHGHU�GHV�9HUNHKU��XQG�8PZHOWDXVVFKXVVHV�VWLPPWHQ�HLQVWLPPLJGHP�YRUJHVWHOOWHQ�.RQ]HSW�GHU�EDXOLFKHQ�0D�QDKPHQ�DXI�GHU�$OGHQKRYHQHU6WUD�H�]X�XQG�EHDXIWUDJWHQ�GLH�9HUZDOWXQJ��GLHVH�DOV�7HPSR����=RQH�PLWGHU�9RUIDKUWVUHJHOXQJ�Å5HFKWV�YRU�/LQNV´�DXV]XZHLVHQ�

���� =HLWOLFKH�%HVFKUlQNXQJ�YRQ�7HPSR����6WUHFNHQ�LP�6WDGWJHELHW�%DHVZHLOHU
$XVVFKXVVPLWJOLHG�0RKU�HUNOlUWH�I�U�GLH�&'8��GDVV�VHLQH�)UDNWLRQ�HV�I�USUREOHPDWLVFK�DQVHKH��LP�+HU]RJHQUDWKHU�:HJ�XQG�LQ�GHU�-RVHIVWUD�H�GLHGHU]HLW�DXVJHZLHVHQH�7HPSR����6WUHFNHQ�]HLWOLFK�]X�EHJUHQ]HQ��,P�+LQ�EOLFN�DXI�GHQ�LQ�GHU�-RVHIVWUD�H�JHOHJHQHQ�6SRUWSODW]�XQG�GHU�0HKU]ZHFN�KDOOH� VRZLH� GHU�1XW]XQJ� GHV�+HU]RJHQUDWKHU�:HJHV� DOV� =XZHJXQJ� ]XU6FKZLPPKDOOH�LQ�GHU�*UHQJUDFKW�KDOWH�HV�VHLQH�)UDNWLRQ�I�U�SUREOHPDWLVFK�GLHVH� EHLGHQ� DXVJHZLHVHQHQ� 7HPSR� ���6WUHFNHQ� ]HLWOLFK� ]X� EHJUHQ]HQ�+LQVLFKWOLFK� GHU� ]HLWOLFKHQ�%HVFKUlQNXQJ�GHU� 7HPSR� ���6WUHFNH� DXI� GHU+DXSWVWUD�H�LQ�6HWWHULFK�HUZlKQWH�HU��GDVV�GLHV�HLQH�HLQPDOLJH�$XVQDKPHVHLQ�VROOWH��GD�HV�VLFK�KLHU�XP�HLQH�%XQGHVVWUD�H�PLW�HUKHEOLFK��EHU|UWOL�FKHP�9HUNHKU�KDQGHOW��'LH�&'8�)UDNWLRQ�VFKODJH�GDKHU�YRU��GHQ�%HVFKOXVV]X�IDVVHQ��HV�EHL�GHU�EHVWHKHQGHQ�MHW]LJHQ�5HJHOXQJ�]X�EHODVVHQ�
$XVVFKXVVPLWJOLHG�%HFNHUV�EHJU��WH�I�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U��QHQ�GHQ�YRUJHVFKODJHQHQ�%HVFKOXVV�GHU�&'8�)UDNWLRQ��'D�GLH�-RVHIVWUD�HELV�YRU�HLQLJHQ�-DKUHQ�QRFK�DOV�7HPSR����=RQH�DXVJHZLHVHQ�ZDU�XQG�QXUDXIJUXQG�HLQHV�HQWVSUHFKHQGHQ�*HVHW]HV�LQ�7HLOEHUHLFKHQ�DOV�7HPSR����6WUHFNH�DXVJHZLHVHQ�EOHLEHQ�NRQQWH��VSULFKW�HLQLJHV�GDI�U�YRQ�HLQHU�]HLWOL�FKHQ�%HVFKUlQNXQJ�KLHU�DE]XVHKHQ��)HUQHU�UHJWH�+HUU�%HFNHUV�DQ��DXIJUXQGGHU�JHVDPWHQ�9HUNHKUVVLWXDWLRQ�LP�,QQHQVWDGWEHUHLFK�6HWWHULFK��GLH�]HLWOLFKH%HVFKUlQNXQJ�GRUW�DXI]XKHEHQ�
%HVFKOXVV�
'HU�9HUNHKU��XQG�8PZHOWDXVVFKXVV�EHVFKORVV�PLW����-D�6WLPPHQ�XQG��(QWKDOWXQJ��GDVV�GLH�EHVWHKHQGHQ�7HPSR����6WUHFNHQ�LP�6WDGWJHELHW�%DHV�ZHLOHU�ELV�DXI�$XVQDKPH�GHU�+DXSWVWUD�H�QLFKW�]HLWOLFK�EHVFKUlQNW�ZHUGHQVROOHQ�
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���� 9HUNHKUVVLWXDWLRQ�LQ�GHU�&DUO�$OH[DQGHU�6WUD�H
,�� XQG� 7HFKQ�� %HLJHRUGQHWHU� 6WUDXFK� HUOlXWHUWH� DQKDQG� HQWVSUHFKHQGHU3OlQH�GLH�YHUNHKUVEHUXKLJHQGHQ�0D�QDKPHQ��GLH�]XN�QIWLJ�LQ�GHU�&DUO�$OH[DQGHU�6WUD�H�YRUJHVHKHQ�VHLHQ�
$XVVFKXVVPLWJOLHG�0DQGHODUW]�HUNOlUWH�I�U�GLH�63'�)UDNWLRQ��GDVV�HU�HV�I�USUREOHPDWLVFK� KDOWH�� YHUNHKUVEHUXKLJW� DXVJHEDXWH� 6WUD�HQ� QDFKWUlJOLFKQRFK�GXUFK�EDXOLFKH�0D�QDKPHQ�ZHLWHU�]X�HQWVFKlUIHQ��+LHUGXUFK�Z�UGHHLQ�3Ul]HGHQ]IDOO�JHVFKDIIHQ�ZHUGHQ��GHQ�$QZRKQHU�DQGHUHU�6WUD�HQ�QXW]HQN|QQWHQ��XP�DXFK�LQ�LKUHQ�6WUD�HQ�ZHLWHUH�EDXOLFKH�0D�QDKPHQ�]X�IRU�GHUQ�
,��XQG�7HFKQ��%HLJHRUGQHWHU�6WUDXFK�HUZLGHUWH�KLHU]X��GDVV�GDV�XUVSU�QJ�OLFKH�.RQ]HSW��GDV�ZHLWHUH�YHUNHKUVEHUXKLJHQGH�0D�QDKPHQ�YRUVDK��DXI�JUXQG�XQYRUKHUVHKEDUHU�JHVFKDIIHQHU�(LQIDKUWHQ�QLFKW�NRPSOHWW�XPJHVHW]WZHUGHQ� NRQQWH�� $XIJUXQG� GHVVHQ� LVW� HV� QXQ� QRWZHQGLJ� GLHVH� %HUHLFKHQDFKWUlJOLFK�HQWVSUHFKHQG�YHUNHKUVEHUXKLJW�]X�JHVWDOWHQ��XP�GHQ�9HUNHKU]X�YHUODQJVDPHQ��'HVZHJHQ�OLHJH�KLHU�DXFK�HLQ�6RQGHUIDOO�YRU�XQG�VLFKHU�OLFK�QLFKW�GLH�6FKDIIXQJ�HLQHV�3Ul]HGHQ]IDOOHV�
$XVVFKXVVPLWJOLHG�%HFNHUV�UHJWH�I�U�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQDQ��GLH�YRUJHVHKHQH�%RGHQVFKZHOOH�DOV�YHUVFKUDXEEDUHV�(OHPHQW�YRU]XVH�KHQ��GDPLW�PDQ�LP�%HGDUIVIDOOH�GLHVH�IOH[LEOHU�LQ�GHU�&DUO�$OH[DQGHU�6WUD�HDQ�YHUVFKLHGHQHQ�6WDQGRUWHQ�HLQVHW]HQ�N|QQH�
%HVFKOXVV�
'HU�$XVVFKXVV� I�U�9HUNHKU�XQG�8PZHOW�EHDXIWUDJWH�HLQVWLPPLJ�GLH�9HU�ZDOWXQJ��GLH�GDUJHVWHOOWHQ�0D�QDKPHQ�]XU�*HVFKZLQGLJNHLWVUHGX]LHUXQJEHL�GHU�%�UJHUEHWHLOLJXQJ�]X�EHU�FNVLFKWLJHQ�

���� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
D� %HLJHRUGQHWHU�/H�PDQQ�WHLOWH�PLW��GDVV�LQ�HLQHU�GHU�OHW]WHQ�9HUNHKU�XQG 8PZHOWDXVVFKXVVVLW]XQJHQ� GLH� 9HUZDOWXQJ� EHNDQQW� JHJHEHQKDWWH��GDVV�HLQ�]ZHLWHV�*HVFKZLQGLJNHLWVPHVVJHUlW�DQJHVFKDIIW�ZHUGHQVROOWH��$OOHUGLQJV�NRPPH�HV�KLHU]X�GHU]HLW�]X�9HU]|JHUXQJHQ��GD�GLH:HUEHYHUWUlJH�GHV�HUVWHQ�0HVVJHUlWHV�LQ�GLHVHP�-DKU�DXVJHODXIHQ�VLQGXQG GLH� )LUPD�� GLH� I�U� GDV� 0HVVJHUlW� YHUDQWZRUWOLFK� LVW�� ]XQlFKVWEHP�KW�ZDU��QHXH�9HUWUDJVSDUWQHU�KLHUI�U�]X�JHZLQQHQ��'LHVHV�3URMHNWNRQQWH� QXQ� DEJHVFKORVVHQ�ZHUGHQ� XQG� GLH� )LUPD� LVW� GHU]HLW� GDEHL�QHXH :HUEHSDUWQHU�I�U�HLQ�]ZHLWHV�0HVVJHUlW�]X�ILQGHQ�
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E� ,��XQG�7HFKQ��%HLJHRUGQHWHU�6WUDXFK�WHLOWH�PLW��GDVV�GDV�'XDOH�6\VWHP'HXWVFKODQG�� GDV� I�U� GLH� (QWVRUJXQJ� YRQ�9HUSDFNXQJHQ� LQ�*HOEHQ6lFNHQ� E]Z�� GHQ� 0�OOHLPHUQ� YHUDQWZRUWOLFK� LVW�� GLH� (QWVRUJXQJV�OHLVWXQJ�QHX�DXVJHVFKULHEHQ�KDW��'LH�$XVVFKUHLEXQJ�EHLQKDOWHW�X��D�HLQ HLQKHLWOLFKHV� $EIXKUV\VWHP� XQG� HLQH� ���WlJLJH� $EIXKU�� %LVKHUZXUGH GHU 9HUSDFNXQJVP�OO� OHGLJOLFK� HLQPDO� LP� 0RQDW� DEJHKROW�'LHVHU $EIXKUUK\WKPXV�ZHUGH�EHUHLWV�LP�0�OONDOHQGHU�HQWVSUHFKHQGEHU�FNVLFKWLJW�ZHUGHQ�

���� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ
D�� $XVVFKXVVPLWJOLHG� %HFNHUV� EDW� GHQ� $XVVFKXVVYRUVLW]HQGHQ� I�U�GLHQlFKVWH� 9HUNHKU�� XQG� 8PZHOWDXVVFKXVVVLW]XQJ� GDV� 7KHPD� Å5DG�YHUNHKUVSODQXQJ´�DXI�GLH�7DJHVRUGQXQJ�]X�VHW]HQ��'LH�6WDGW�%DHVZHL�OHU�KDEH� LQ�GHQ�-DKUHQ�����������HLQ�HQWVSUHFKHQGHV�5DGYHUNHKUV�NRQ]HSW�HQWZLFNHOQ�ODVVHQ��GDVV�WHLOZHLVH�QRFK�QLFKW�XPJHVHW]W�ZRUGHQVHL��+LHU]X�ZHUGH�HU�DOOHUGLQJV�DXFK�QRFK�HLQHQ�VFKULIWOLFKHQ�$QWUDJIRUPXOLHUHQ��*OHLFK]HLWLJ�WHLOWH�HU�PLW��GDVV�HU�HLQHQ�%HIDKUXQJVEHULFKW�EHU� 5DGZHJH� DQ� %XQGHV�� XQG� /DQGVWUD�HQ� DQ� GHQ� /DQGHEHWULHE6WUD�HQEDX�15:�JHVFKLFNW�KDEH��GHU�EHL�VHLQHP�$QWUDJ�DQ�GLH�9HU�ZDOWXQJ�PLW�EHLJHI�JW�ZHUGH�
E� $XVVFKXVVPLWJOLHG� 1�VVHU� HUNOlUWH�� GDVV� VHLQHU� 0HLQXQJ� QDFK� GLHJHIDKUHQHQ�*HVFKZLQGLJNHLWHQ�LQ�GHU�6WUD�H�Å,Q�GHU�6FKDI´�GHXWOLFK�EHU�GLH�YRUJHVFKULHEHQH�6FKULWWJHVFKZLQGLJNHLW�OLHJHQ�Z�UGHQ��(U�EDWGDKHU�GLH�9HUZDOWXQJ�I�U�GLH�6WUD�H�Å,Q�GHU�6FKDI´�HLQH�HQWVSUHFKHQGH%HVFKLOGHUXQJ�� GLH� DXI� GLH� 6FKULWWJHVFKZLQGLJNHLW� KLQZHLVHQ� VROO�DXV]XZHLVHQ�

%HLJHRUGQHWHU�/H�PDQQ�HUNOlUWH�KLHU]X��GDVV�VLFK�GLH�6WUD�H�Å,Q�GHU6FKDI´�LQQHUKDOE�HLQHV�ÅYHUNHKUVEHUXKLJWHQ�%HUHLFKHV´�EHILQGH��LQ�GHU6FKULWWJHVFKZLQGLJNHLW�YRUJHVFKULHEHQ�VHL��6HLQHU�0HLQXQJ�QDFK�VHLGLH�%HVFKLOGHUXQJ�HLQGHXWLJ�DXVJHZLHVHQ��(LQH�]XVlW]OLFKH�:LHGHUKR�OXQJ� GHV� 9HUNHKUV]HLFKHQV� �������� 6W92� VHL� QDFK� GHU� 6WUD�HQYHU�NHKUVRUGQXQJ� QLFKW�P|JOLFK��0DQ�ZHUGH� DOOHUGLQJV� �EHUSU�IHQ�� REHLQH�DQGHUZHLWLJH�DXI�GLH�6FKULWWJHVFKZLQGLJNHLW�DXIPHUNVDP�PDFKHQ�GH %HVFKLOGHUXQJ LP�(LQNODQJ�PLW�GHU�6WUD�HQYHUNHKUVRUGQXQJ�VWHKH�

'HU�9RUVLW]HQGH 'HU�6FKULIWI�KUHU

� � 0HQNH�� ��6FKU|WHU������


