
1LHGHUVFKULIW�1U�������
1 L H G H U V F K U L I W

�EHU�GLH�6WDGWUDWVVLW]XQJ�DP�����-XQL������
%HJLQQ� ������8KU(QGH� ������8KU
$QZHVHQG�ZDUHQ�
D� VWLPPEHUHFKWLJWH�0LWJOLHGHU�

5ROI�%HFNHUV-�UJHQ�%XUJKDUGW�-XDQ�-RVH�&DVLHOOHV�1RUEHUW�'HGHULFKV�0HFKWLOGH�'LHVEXUJ*HUG��(VVHU�:LOO\�)HOGHLVHQ'LHWHU�)ULWVFK+HUEHUW�*HOOHU'LHWHU�+XPPHV0DQIUHG�+�WWQHU�$QGUHDV�.LFN�����+DQV�.LQGOHU)UDQ]�.RFK)UDQ]�-RVHI�.RFK0DUJDUHWH�.RKOKDDV)UDQ]�.|UOLQJV3HWHU�.UHXW]IHOG.DUROD�.XFNQDW�

:ROIJDQJ�/DQNRZ'HWOHI�/LQGODX7KRPDV�0HLULFK(OLVDEHWK�0HL�QHU:LOIULHG�0HQNH%UXQR�0RKU&KULVWRSK�0RKU�����������������������)UDQ]�-RVHI�0�UNHQV%HUQG�3HKOH+DQV�3OXP+HUEHUW�3OXP3HWHU�3UHSROV0DWKLDV�3XKO)HUGLQDQG�5HLQDUW]:ROIJDQJ�6FKHHQ�.DWKL�6FKPLGW

(QWVFKXOGLJW�IHKOWHQ�GLH�5DWVPLWJOLHGHU��(ONH�6FKPLWW��:LOO\�:LQ]HQ�XQG�%UXQR=LOOJHQV�
E� YRQ�GHU�9HUZDOWXQJ�

%�UJHUPHLVWHU�'U��/LQNHQV,��XQG�7HFKQ��%HLJHRUGQHWHU�6WUDXFK%HLJHRUGQHWHU�/H�PDQQ6W95�6FKPLW]6W$5�'HULFKV6W$5LQ�:HW]HO�DOV�6FKULIWI�KUHULQ
'LH�0LWJOLHGHU�GHV�6WDGWUDWHV�ZDUHQ�GXUFK�(LQODGXQJ�YRP������������DXI�'LHQVWDJ�������������������8KU��XQWHU�0LWWHLOXQJ�GHU�7DJHVRUGQXQJ�LQ�GHQ�6LW]XQJVVDDO�GHV5DWKDXVHV�6HWWHULFK��$Q�GHU�%XUJ����������%DHVZHLOHU��HLQEHUXIHQ�ZRUGHQ�



���
=HLW��2UW�XQG�6WXQGH�GHU�6LW]XQJ�VRZLH�GLH�7DJHVRUGQXQJ�ZDUHQ�|IIHQWOLFK�EHNDQQWJHPDFKW�
%�UJHUPHLVWHU�'U��/LQNHQV�VWHOOWH�IHVW��GDVV�GHU�5DW�QDFK�GHU�=DKO�GHU�HUVFKLHQHQHQ0LWJOLHGHU�EHVFKOXVVIlKLJ�ZDU�

7 $ * ( 6 2 5 ' 1 8 1 *
$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� 6WDGWUDWHV� DP����������
�� *HQHKPLJXQJ�YRQ�'ULQJOLFKNHLWVEHVFKO�VVHQ�

D� EHWUHIIHQG�GLH�1HXEHUXIXQJ�GHU�0LWJOLHGHU�GHV�9HUZDOWXQJVDXVVFKXVVHVEHL�GHU�$JHQWXU�I�U�$UEHLW�I�U�GLH�����$PWV]HLW�DE�GHP������������YRP������������$QODJH���
E� EHWUHIIHQG�GLH�%HVWHOOXQJ�HLQHV� VWHOOYHUWUHWHQGHQ�9HUWUHWHUV�GHU�6WDGW%DHVZHLOHU� I�U�GLH�*HVHOOVFKDIWHUYHUVDPPOXQJ�GHV�:DVVHUZHUNHV�GHU.UHLVHV�$DFKHQ��$QODJH���

�� :DKO�GHV�$XVOlQGHUEHLUDWHV�������� )HVWVHW]XQJ�GHV�:DKOWDJHV�� 5HJHOXQJ�YRQ�(LQ]HOKHLWHQ��EHU�GLH�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJGHU�:DKO�VRZLH�GHU�:DKOSU�IXQJ
�� )UDXHQI|UGHUSODQ�I�U�GLH�6WDGWYHUZDOWXQJ�%DHVZHLOHU�KLHU� %HULFKW�XQG�)RUWVFKUHLEXQJ�I�U�GLH�-DKUH������ELV�������$QODJHQ���X����
�� $EVWXIXQJ�GHU�%�����$OGHQKRYHQHU�6WUD�H��LQ�%DHVZHLOHU�3XIIHQGRUI

�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�/RYHULFK
�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWHLO�6HWWHULFK
�� $QUHJXQJHQ�JHPl�������*2�1:������GHU�+DXSWVDW]XQJ�GHU�6WDGW�%DHVZHLOHUD� (LQEHUXIXQJ� HLQHU� (LQZRKQHUYHUVDPPOXQJ� ZHJHQ� .DQDOVDQLHUXQJ%DHVZHLOHU�:HVWE� +lFNVHOQ�YRQ�*U�QVFKQLWW�DXI�GHP�VWlGWLVFKHQ�5HF\FOLQJKRI�$QODJHQ�������



���
�� $NWXHOOH�6WHXHUVFKlW]XQJ�KLHU� $QWUDJ�GHU�63'�)UDNWLRQ�YRP�������������$QODJH���
���� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ
��� )UDJHVWXQGH�I�U�(LQZRKQHU

%� 1LFKW�|IIHQWOLFKH�6LW]XQJ
��� *HQHKPLJXQJ�YRQ�'ULQJOLFKNHLWVEHVFKO�VVHQD� EHWUHIIHQG�GLH�9HUlX�HUXQJ�HLQHV�*HZHUEHREMHNWHV��$QODJH����E� EHWUHIIHQG�9HUVFKPHO]XQJ�GHU�$6($*�(QHUJLH�*PE+�XQG�GHU�:DVVHU�ZHUN�GHV�.UHLVHV�$DFKHQ�*PE+�YRP�������������$QODJH����
��� 9RUVFKODJVOLVWH�I�U�GLH�+DXSW��XQG�+LOIVVFK|IIHQ�I�U�GLH�:DKOSHULRGH������ELV������$QODJH����
��� 3HUVRQDODQJHOHJHQKHLW
��� 1LHGHUVFKODJXQJ�YRQ�)RUGHUXQJHQ
��� %HVHW]XQJ�GHU�VWHOOYHUWUHWHQGHQ�6FKXOOHLWHUVWHOOH�DP�*\PQDVLXP�%DHVZHLOHU
��� %HVHW]XQJ�GHU�6FKXOOHLWHUVWHOOH�DQ�GHU�.*6�%HJJHQGRUI
��� 1RPLQLHUXQJ�YRQ�3URMHNWHQ�I�U�GLH�(X5HJLRQDOH�������$QODJH����
��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�5DWVPLWJOLHGHUQ

%�UJHUPHLVWHU�'U��/LQNHQV�EDW�GHQ�7DJHVRUGQXQJVSXQNW����$EVWXIXQJ�GHU�%�����$O�GHQKRYHQHU�6WUD�H��LQ�%DHVZHLOHU�3XIIHQGRUI��XP�HLQHQ�$QWUDJ�GHU�&'8�)UDNWLRQ�]XU5HGX]LHUXQJ�GHU�*HVFKZLQGLJNHLW� LQQHUKDOE�GHU�2UWVODJH�3XIIHQGRUI�QDFK�)HUWLJ�VWHOOXQJ� GHU� 8PJHKXQJ� ]X� HUZHLWHUQ�� 'HU� GLHVEH]�JOLFKH� %HVFKOXVV� ZXUGH� (LQ�VWLPPLJ�JHIDVVW�



���

$� 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�

�� *HQHKPLJXQJ�YRQ�'ULQJOLFKNHLWVEHVFKO�VVHQ
D� E H W U H I I H QG � G L H � 1 HX E H U X I X Q J � G H U � 0 L W J O L H G H U � G H V9HUZDOWXQJVDXVVFKXVVHV� EHL� GHU� $JHQWXU� I�U� $UEHLW� I�U� GLH� ���$PWV]HLW�DE�GHP������������YRP�����������
E� EHWUHIIHQG�GLH�%HVWHOOXQJ�HLQHV�VWHOOYHUWUHWHQGHQ�9HUWUHWHUV�GHU�6WDGW%DHVZHLOHU�I�U�GLH�*HVHOOVFKDIWHUYHUVDPPOXQJ�GHV�:DVVHUZHUNHV�GHV.UHLVHV�$DFKHQ
D� 1HXEHUXIXQJ� GHU� 0LWJOLHGHU� GHV� 9HUZDOWXQJVDXVVFKXVVHV� EHL� GHU$JHQWXU� I�U� $UEHLW� I�U� GLH� ���� $PWV]HLW� DE� GHP� ����������� YRP����������

�:HJHQ�lX�HUVWHU�'ULQJOLFKNHLW�ZXUGH�DP������������HLQ�'ULQJOLFKNHLWV�EHVFKOXVV�JHIDVVW��GHU�GHP�6WDGWUDW�]XU�*HQHKPLJXQJ�YRUJHOHJW�ZLUG��
%HVFKOXVV�
'HU�6WDGWUDW�JHQHKPLJW�HLQVWLPPLJ�GHQ�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH��EHLJHI�JWHQ�'ULQJOLFKNHLWVEHVFKOXVV�YRP������������

E� %HVWHOOXQJ�HLQHV�VWHOOYHUWUHWHQGHQ�0LWJOLHGHV�LQ�GHU�*HVHOOVFKDIWHUYHU�VDPPOXQJ�GHV�:DVVHUZHUNHV�GHV�.UHLVHV�$DFKHQ
:HJHQ�lX�HUVWHU�'ULQJOLFKNHLW�ZXUGH�DP������������HLQ�'ULQJOLFKNHLWV�EHVFKOXVV�JHIDVVW��GHU�GHP�6WDGWUDW�]XU�*HQHKPLJXQJ�YRUJHOHJW�ZLUG�

%HVFKOXVV�
'HU�6WDGWUDW�JHQHKPLJW�HLQVWLPPLJ�GHQ�GHU�2ULJLQDOQLHGHUVFKULIW�DOV�$QODJH��EHLJHI�JWHQ�'ULQJOLFKNHLWVEHVFKOXVV�YRP������������



���
�� :DKO�GHV�$XVOlQGHUEHLUDWHV������

��� )HVWVHW]XQJ�GHV�:DKOWDJHV
��� 5HJHOXQJ�YRQ�(LQ]HOKHLWHQ��EHU�GLH�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJGHU�:DKO�VRZLH��EHU�GLH�:DKOSU�IXQJ

��� )HVWVHW]XQJ�GHV�:DKOWDJHV
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9RQ�6HLWHQ�GHV�/DQGHVEHWULHEHV�6WUD�HQEDX�15:�ZXUGH�YRUJHVFKODJHQ��PLWGHQ�YRUJHVHKHQHQ�8PEDXPD�QDKPHQ��GLH�YRQ�6HLWHQ�GHU�6WDGW�GXUFKJHI�KUWZHUGHQ��DXFK�GLH�9HUNHKUVVLFKHUXQJVSIOLFKW�DQ�GLH�6WDGW�%DHVZHLOHU�]X��EHU�WUDJHQ�� 'LHV� VROO� LP� 9RUJULII� DXI� GLH� JHSODQWH� $EVWXIXQJ� GHU� %� ��� ]XP�����������EHUHLWV�]HLWQDK��G��K���PLW�%HJLQQ�GHU�8PEDXDUEHLWHQ�HUIROJHQ�
8P�GLHVH�9RUJHKHQVZHLVH�DXFK�IRUPHOO�DEZLFNHOQ�]X�N|QQHQ�VLQG�YRQ�6HLWHQGHU�6WDGW�%DHVZHLOHU�(UNOlUXQJHQ�DE]XJHEHQ��]XP�HLQHQ�GLH�=XVWLPPXQJHQ]XU�$EVWXIXQJ�GHU�%�����$OGHQKRYHQHU�6WUD�H��YRQ�GHU�%XQGHVVWUD�H�]XU�*H�PHLQGHVWUD�H�]XP������������XQG�]XP�DQGHUHQ�GLH�hEHUQDKPH�GHU�9HUNHKUV�VLFKHUXQJVSIOLFKW�I�U�GHQ�DE]XVWXIHQGHQ�%HUHLFK�EHUHLWV�PLW�)UHLJDEH�GHU�%���Q DP�������������
9HUHLQEDUW�ZHUGHQ�VROO��GDVV�GLH�*U�QSIOHJH�QDFK�GHU�GLHVMlKULJHQ�9HJHWD�WLRQVSHULRGH��2NWREHU�������XQG�GHU�:LQWHUGLHQVW�DE�1RYHPEHU�GLHVHQ�-DKUHVYRQ�6HLWHQ�GHU�6WDGW��EHUQRPPHQ�ZLUG�
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%�UJHUPHLVWHU�'U��/LQNHQV�HUJlQ]WH��GDVV�]X�GLHVHP�7DJHVRUGQXQJVSXQNW�HLQ$QWUDJ�GHV�&'8�2UWVYHUEDQGHV�3XIIHQGRUI�/RYHULFK�)ORYHULFK�YRP�����������YRUOLHJH��ZRQDFK�QDFK�GHU�,QEHWULHEQDKPH�GHU�%���Q�HLQH�*HVFKZLQGLJNHLWV�UHGX]LHUXQJ�DXI�7HPSR����I�U�GHQ�%HUHLFK�GHU�$OGHQKRYHQHU�6WUD�H�JHIRUGHUWZHUGH�
)UDNWLRQVYRUVLW]HQGHU� %HFNHUV� GHU� )UDNWLRQ� Å%�QGQLV� ��� ��'LH�*U�QHQ´� HU�NOlUWH�� GDVV� VHLQH� )UDNWLRQ�� GLH� JUXQGVlW]OLFK� 7HPSR� ��� LQ� :RKQJHELHWHQIRUGHUH��GHP�$QWUDJ�GHU�&'8�)UDNWLRQ�]XVWLPPHQ�ZHUGH��
,P�=XVDPPHQKDQJ�PLW�GHP�%DX�GHU�%���Q�ZLHV�+HUU�%HFNHUV�DXI�GLH�VHKUXQEHIULHGLJHQGH�)X���XQG�5DGZHJO|VXQJ�DQ�GHU�%U�FNH�5LFKWXQJ�/RYHULFKKLQ��+LHU�VHL�OHGLJOLFK�HLQ�Å7UDPSHOSIDG´�JHVFKDIIHQ�ZRUGHQ��GHU�DOV�5DG��XQG)X�JlQJHUZHJ�GLHQHQ�VROOH��+LHUGXUFK�VHL�GLH�6LWXDWLRQ�DEHU�HKHU�JHIlKUOLFKHUDOV�YRUKHU��(U�DSSHOOLHUWH�DQ�GLH�9HUZDOWXQJ�EHLP�/DQGHVEHWULHE�6WUD�HQEDXDXI�GLH�$XVUlXPXQJ��GLHVHV�*HIDKUHQSXQNWHV�]X�GUlQJHQ�
$XFK�)UDNWLRQVYRUVLW]HQGHU�*HOOHU�GHU�&'8�)UDNWLRQ�HULQQHUWH�GDUDQ��GDVV�GLH&'8�EHUHLWV�YRU�ODQJHU�=HLW�DXI�GLHVHQ�0LVVVWDQG�KLQJHZLHVHQ�KDEH��1DFKGHPGLH�DOWH�)X���XQG�5DGZHJHYHUELQGXQJ�YRQ�3XIIHQGRUI�QDFK�/RYHULFK�GXUFKGHQ�%DX�GHU�%���Q�JHNDSSW�ZRUGHQ�VHL��KDEH�PDQ�GHQ�%DX�HLQHU�%U�FNH��GHUHQ%DXNRVWHQ�JHVFKlW]WH������������L EHWUDJHQ�KlWWHQ��YRUJHVFKODJHQ��*HJHQ�GLHMHW]LJH�/|VXQJ�Z�UGHQ�VHLWHQV�GHU�&'8�)UDNWLRQ�JU|�WH�%HGHQNHQ�DQJHPHUNW�'LHV�VHL�MHGRFK�QLFKW�GHU�HLQ]LJH�)HKOHU�GHU�XQWHUODXIHQ�VHL��XQWHU�DQGHUHPZLHV�+HUU�*HOOHU�DXFK�DXI�GLH�5DGYHUELQGXQJ�LQ�GDV�+HLQVEHUJHU�/DQG�KLQ�
)UDNWLRQVYRUVLW]HQGHU�3HKOH�GHU�63'�)UDNWLRQ�VFKORVV�VLFK�GHU�.ULWLN�DQ��(UVLJQDOLVLHUWH�=XVWLPPXQJ�]X�GHP�$QWUDJ�GHU�&'8�)UDNWLRQ��
,��X��7HFKQ��%HLJHRUGQHWHU�6WUDXFK�HUOlXWHUWH��GDVV�GLH�5DGZHJHYHUELQGXQJ�LQGHP�3ODQIHVWVWHOOXQJVYHUIDKUHQ�XUVSU�QJOLFK�QLFKW�YRUJHVHKHQ�JHZHVHQ�VHL�1DFK�GHP�6WUD�HQEDXEHJLQQ�KDEH�GHU�/DQGHVEHWULHEHV�6WUD�HQEDX�DEHU�DXIGHQ�:XQVFK� QDFK� HLQHU� )DKUUDGYHUELQGXQJ� YRQ� 3XIIHQGRUI� QDFK� /RYHULFKUHDJLHUW��'LH�MHW]W�HUULFKWHWH�9HUELQGXQJ�VHL�]ZDU�NHLQH�RSWLPDOH�/|VXQJ�DEHUVLH�ELHWH�JHZLVVH�6LFKHUKHLWHQ��'DGXUFK�Z�UGH�GHU�$QVFKOXVV�DQ�GHQ�:LUW�VFKDIWVZHJ�HUP|JOLFKW��$OOHUGLQJV�IHKOWHQ�QRFK�HLQLJH�6LFKHUXQJVHOHPHQWH��GLHQDFK�$XVVDJH�GHV�/DQGHVEHWULHE�6WUD�HQEDX�NXU]IULVWLJ�JHEDXW�ZHUGHQ�VROOHQ�+HUU�6WUDXFK�ZLHV�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�DXI�HLQHQ�%HVFKOXVV�GHV9HUNHKUV��XQG�8PZHOWDXVVFKXVVHV�KLQ��ZRQDFK�GLH�5DG��XQG�)X�ZHJYHUELQ�GXQJ�5LFKWXQJ�/RYHULFK�YHUOlQJHUW�ZHUGHQ�VROOH��(U�UlXPWH�DEHU�HLQ��GDVV�GLH%U�FNH�HLQH�(QJVWHOOH�EOHLEH�

%HVFKOXVV�
'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GLH�=XVWLPPXQJ�]XU�JHSODQWHQ�$EVWXIXQJGHU�%�����$OGHQKRYHQHU�6WUD�H��]XU�*HPHLQGHVWUD�H�]XP������������JHJHQ��EHU�GHP�/DQGHVEHWULHE�6WUD�HQEDX�15:�]X�HUNOlUHQ�XQG�JOHLFK]HLWLJ�HLQH=XVWLPPXQJ�]XU�hEHUQDKPH�GHU�9HUNHKUVVLFKHUXQJVSIOLFKW�DE�GHP�����������)UHLJDEH�GHU�%����Q��DE]XJHEHQ�
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$XI�$QWUDJ�GHV�2UWVYHUEDQGHV�GHU�&'8�3XIIHQGRUI�/RYHULFK�)ORYHULFK� YRP�����������EHVFKOLH�W�GHU�6WDGWUDW�DX�HUGHP�HLQVWLPPLJ��QDFK�,QEHWULHEQDKPHGHU�%���Q��GLH�*HVFKZLQGLJNHLWVUHGX]LHUXQJ�DXI�7HPSR����I�U�GHQ�%HUHLFK�GHU$OGHQKRYHQHU�6WUD�H��2UWVGXUFKIDKUW�3XIIHQGRUI��

�� )OlFKHQQXW]XQJVSODQ��bQGHUXQJ�1U������6WDGWWHLO�/RYHULFK
�� %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*%
'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�
,Q�GHU�=HLW�YRP������������ELV������������HLQVFKOLH�OLFK�HUIROJWH�GLH�%HWHLOL�JXQJ�GHU�%�UJHU�DQ�GHU�3ODQXQJ�JHPl����������%DX*%�
*OHLFK]HLWLJ�HUIROJWH�GLH�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�
$QUHJXQJHQ�XQG�%HGHQNHQ�ZXUGHQ�ZLH�IROJW�YRUJHEUDFKW�
D� 5:(�3RZHU�$*�

(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�LP�3ODQEHUHLFK�JHPl��GHU�%RGHQNDUWH15: WHLOZHLVH�)OlFKHQ�PLW�KXPRVHQ�%RGHQPDWHULDO�YRUNRPPHQ�
(V�ZLUG�DQJHUHJW��GLH�)OlFKHQ�JHPl������������%DX*%�GXUFK�HLQH�8P�JUHQ]XQJ�JHPl��1U��������GHU�3ODQ]HLFKHQYHURUGQXQJ�]X�NHQQ]HLFK�QHQ�� EHL� GHUHQ�%HEDXXQJ�JJI�� EHVRQGHUH� EDXOLFKH�0D�QDKPHQ�� LQV�EHVRQGHUH�LP�*U�QGXQJVEHUHLFK��HUIRUGHUOLFK�VLQG�
'LH�9HUZDOWXQJ�LVW�GHU�$XIIDVVXQJ��GDVV�HLQH�HQWVSUHFKHQGH�.HQQ]HLFK�QXQJ�GHU�)OlFKHQ�PLW�KXPRVHQ�%RGHQPDWHULDO�]XU�,QIRUPDWLRQ�GHU�]X�N�QIWLJHQ�(LJHQW�PHU�VLQQYROO�LVW�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�YRP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�EHVFKOLH�W��LQ�GLH�3ODQ]HLFKQXQJ�]XP�)OlFKHQQXW]XQJVSODQ�HLQH.HQQ]HLFKQXQJ��EHU�GDV�9RUNRPPHQ�YRQ�KXPRVHQ�%|GHQ�DXI]XQHKPHQ�



����

E� 6WDDWOLFKHV�8PZHOWDPW�
(V�ZHUGHQ�NHLQH�JUXQGVlW]OLFKHQ�%HGHQNHQ�HUKREHQ�� HV�ZLUG� MHGRFKGDUDXI� KLQJHZLHVHQ�� GDVV� LP�5DKPHQ� GHU� QDFKIROJHQGHQ�%DXOHLWSOD�QXQJ�%HGHQNHQ�JHlX�HUW�ZHUGHQ��GLH�ZLH�IROJW�EHJU�QGHW�ZHUGHQ�
'DV�%DXJHELHW�HQWZlVVHUW�]XU�.OlUDQODJH�%DHVZHLOHU�6HWWHULFK��'LHVH.OlUDQODJH�KDW�LKUH�.DSD]LWlWVJUHQ]H�HUUHLFKW�E]Z��GHU]HLW�VFKRQ�WHLO�ZHLVH� �EHUVFKULWWHQ��$XIJUXQG� IHKOHQGHU�5HVHUYHQ� HQWVSULFKW� VLH� LQV�JHVDPW�QLFKW�PHKU�GHP�6WDQG�GHU�7HFKQLN�XQG�LVW�DXV�GLHVHP�*UXQGVDQLHUXQJVEHG�UIWLJ�
=XU]HLW�ZHUGHQ�GXUFK�GHQ�:DVVHUYHUEDQG�(LIHO�5XU�EHUHLWV�9RUSODQXQ�JHQ�GXUFKJHI�KUW��PLW�GHP�=LHO�GHU�6DQLHUXQJ�GHU�.OlUDQODJH� LQ�JH�HLJQHWHU�)RUP��(UVW�ZHQQ�PLW�GHQ�QRWZHQGLJHQ�6DQLHUXQJVPD�QDKPHQEHJRQQHQ�ZXUGH��LVW�GDV�6WDDWOLFKH�8PZHOWDPW�EHUHLW��VHLQH�%HGHQNHQ]XU�FN]XQHKPHQ�
6WHOOXQJQDKPH�
'LH� 3ODQXQJHQ� ]XU� 6DQLHUXQJ� GHU� .OlUDQODJH� 6HWWHULFK�ZXUGHQ� ]ZL�VFKHQ]HLWOLFK�YRP�]XVWlQGLJHQ�:DVVHUYHUEDQG�(LIHO�5XU�HLQJHOHLWHW�
'LH�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�$DFKHQ�VLQG�GDPLW�DXVJH�UlXPW�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�YRP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�3ODQXQJHQ�]XU�6DQLHUXQJ�GHU�.OlUDQODJH�6HWWH�ULFK�GXUFK�GHQ�]XVWlQGLJHQ�:DVVHUYHUEDQG�(LIHO�5XU�HLQJHOHLWHW�ZXUGHQ�XQGVRPLW�GLH�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�$DFKHQ�DXVJHUlXPW�VLQG�
�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%������������������������������

$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�YRP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�5HFKWVSODQ� ]XU�bQGHUXQJ�1U�� ��� GHV�)OlFKHQQXW]XQJVSODQHV� LVWXQWHU�(LQEH]XJ�GHU�%HVFKO�VVH� ]X���� ]X�HUVWHOOHQ�XQG�DXI�GLH�'DXHUHLQHV�0RQDWV�JHPl����������%DX*%�|IIHQWOLFK�DXV]XOHJHQ�



����

�� )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*%
'LH�KLHU]X�JHK|UHQGHQ�3OlQH�ODJHQ�EHL�GHU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�]XGLHVHP�7DJHVRUGQXQJVSXQNW�YRU��'LH�5DWVPLWJOLHGHU�)UDQ]�.|UOLQJV�XQG�)UDQ].RFK�HUNOlUWHQ�VLFK�I�U�EHIDQJHQ��EHJDEHQ�VLFK�]X�GHQ�=XVFKDXHUSOlW]HQ�XQGQDKPHQ�DQ�GHU�%HUDWXQJ�XQG�DQ�GHU�%HVFKOXVVIDVVXQJ�]X�GLHVHP�7DJHVRUG�QXQJVSXQNW�QLFKW�WHLO�

�� %HVFKOXVV� �EHU� GLH� LP�5DKPHQ� GHU� %�UJHUEHWHLOLJXQJ� XQG� GHU� %H�WHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�YRUJHEUDFKWHQ�$QUHJXQJHQXQG %HGHQNHQ�
,Q�GHU�=HLW�YRP������������ELV������������HLQVFKOLH�OLFK�HUIROJWH�GLH%HWHLOLJXQJ�GHU�%�UJHU�DQ�GHU�3ODQXQJ�JHPl����������%DX*%�
*OHLFK]HLWLJ�HUIROJWH�GLH�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�
$QUHJXQJHQ�XQG�%HGHQNHQ�ZXUGHQ�ZLH�IROJW�YRUJHEUDFKW�
D� 5:( 3RZHU�$*�
(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�LP�3ODQEHUHLFK�JHPl��GHU�%RGHQNDUWH15: WHLOZHLVH�)OlFKHQ�PLW�KXPRVHQ�%RGHQPDWHULDO�YRUNRPPHQ�
(V�ZLUG�DQJHUHJW��GLH�)OlFKHQ�JHPl������������%DX*%�GXUFK�HLQH�8P�JUHQ]XQJ�JHPl��1U��������GHU�3ODQ]HLFKHQYHURUGQXQJ�]X�NHQQ]HLFK�QHQ�� EHL� GHUHQ�%HEDXXQJ�JJI�� EHVRQGHUH� EDXOLFKH�0D�QDKPHQ�� LQV�EHVRQGHUH�LP�*U�QGXQJVEHUHLFK��HUIRUGHUOLFK�VLQG�
'LH�9HUZDOWXQJ�LVW�GHU�$XIIDVVXQJ��GDVV�HLQH�HQWVSUHFKHQGH�.HQQ]HLFK�QXQJ�GHU�)OlFKHQ�PLW�KXPRVHQ�%RGHQPDWHULDO�]XU�,QIRUPDWLRQ�GHU�]X�N�QIWLJHQ�(LJHQW�PHU�VLQQYROO�LVW�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�YRP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�EHVFKOLH�W��LQ�GLH�3ODQ]HLFKQXQJ�]XP�)OlFKHQQXW]XQJVSODQ�HLQH.HQQ]HLFKQXQJ��EHU�GDV�9RUNRPPHQ�YRQ�KXPRVHQ�%|GHQ�DXI]XQHKPHQ�
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E� 6WDDWOLFKHV�8PZHOWDPW�
(V�ZHUGHQ�NHLQH�JUXQGVlW]OLFKHQ�%HGHQNHQ�HUKREHQ�� HV�ZLUG� MHGRFKGDUDXI� KLQJHZLHVHQ�� GDVV� LP�5DKPHQ� GHU� QDFKIROJHQGHQ�%DXOHLWSOD�QXQJ�%HGHQNHQ�JHlX�HUW�ZHUGHQ��GLH�ZLH�IROJW�EHJU�QGHW�ZHUGHQ�
'DV�%DXJHELHW�HQWZlVVHUW�]XU�.OlUDQODJH�%DHVZHLOHU�6HWWHULFK��'LHVH.OlUDQODJH�KDW�LKUH�.DSD]LWlWVJUHQ]H�HUUHLFKW�E]Z��GHU]HLW�VFKRQ�WHLO�ZHLVH� �EHUVFKULWWHQ��$XIJUXQG� IHKOHQGHU�5HVHUYHQ� HQWVSULFKW� VLH� LQV�JHVDPW�QLFKW�PHKU�GHP�6WDQG�GHU�7HFKQLN�XQG�LVW�DXV�GLHVHP�*UXQGVDQLHUXQJVEHG�UIWLJ�
=XU]HLW�ZHUGHQ�GXUFK�GHQ�:DVVHUYHUEDQG�(LIHO�5XU�EHUHLWV�9RUSODQXQ�JHQ�GXUFKJHI�KUW��PLW�GHP�=LHO�GHU�6DQLHUXQJ�GHU�.OlUDQODJH� LQ�JH�HLJQHWHU�)RUP��(UVW�ZHQQ�PLW�GHQ�QRWZHQGLJHQ�6DQLHUXQJVPD�QDKPHQEHJRQQHQ�ZXUGH��LVW�GDV�6WDDWOLFKH�8PZHOWDPW�EHUHLW��VHLQH�%HGHQNHQ]XU�FN]XQHKPHQ�
6WHOOXQJQDKPH�
'LH� 3ODQXQJHQ� ]XU� 6DQLHUXQJ� GHU� .OlUDQODJH� 6HWWHULFK�ZXUGHQ� ]ZL�VFKHQ]HLWOLFK�YRP�]XVWlQGLJHQ�:DVVHUYHUEDQG�(LIHO�5XU�HLQJHOHLWHW�
'LH�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�$DFKHQ�VLQG�GDPLW�DXVJH�UlXPW�

%HVFKOXVV�
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW]XQJ�YRP�����������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�6WDGWUDW�VWHOOW�IHVW��GDVV�GLH�3ODQXQJHQ�]XU�6DQLHUXQJ�GHU�.OlUDQODJH�6HWWH�ULFK�GXUFK�GHQ�]XVWlQGLJHQ�:DVVHUYHUEDQG�(LIHO�5XU�HLQJHOHLWHW�ZXUGHQ�XQGVRPLW�GLH�%HGHQNHQ�GHV�6WDDWOLFKHQ�8PZHOWDPWHV�$DFKHQ�DXVJHUlXPW�VLQG�

�� %HVFKOXVV� ]XU� $XVIHUWLJXQJ� GHV� 5HFKWVSODQHV� XQG� ]XU� |IIHQWOLFKHQ$XVOHJXQJ�GHV�3ODQHQWZXUIHV�JHPl����������%DX*%
$XI�HLQVWLPPLJHQ�9RUVFKODJ�GHV�%DX��XQG�3ODQXQJVDXVVFKXVVHV��6LW�]XQJ�YRP������������723����EHVFKOLH�W�GHU�6WDGWUDW�HLQVWLPPLJ��
'HU�5HFKWVSODQ� ]XU�bQGHUXQJ�1U�� ��� GHV�)OlFKHQQXW]XQJVSODQHV� LVWXQWHU�(LQEH]XJ�GHU�%HVFKO�VVH� ]X���� ]X�HUVWHOOHQ�XQG�DXI�GLH�'DXHUHLQHV�0RQDWV�JHPl����������%DX*%�|IIHQWOLFK�DXV]XOHJHQ�
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�� $QUHJXQJHQ�JHPl�������*2�1:�������GHU�+DXSWVDW]XQJ�GHU�6WDGW�%DHVZHLOHU

D��(LQEHUXIXQJ�HLQHU�(LQZRKQHUYHUVDPPOXQJ�ZJ��.DQDOVDQLHUXQJ�%�:HVW� E��+lFNVHOQ�YRQ�*U�QVFKQLWW�DXI�GHP�VWlGW��5HF\FOLQJKRI
D� 0LW�(�0DLO�YRP�������������VLHKH�$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW�KDW�+HUU�$��'LQVODNHQ�GLH (LQEHUXIXQJ�HLQHU�(LQZRKQHUYHUVDPPOXQJDQJHUHJW��+LHU]X�KDW�GLH�9HUZDOWXQJ�PLW�6FKUHLEHQ�YRP�������������VLHKH�$QODJH� GHU 2ULJLQDOQLHGHUVFKULIW�� DOOH�%�UJHULQQHQ�XQG�%�UJHU�GHV� YRQ�'�DQJHVSURFKHQHQ�:RKQEHUHLFKHV�HLQJHKHQG��EHU�GLH�WDWVlFKOLFKH�6DFK�XQG�5HFKWVODJH�LQIRUPLHUW��$X�HUGHP�LVW�GLH�3UHVVH�XQWHUULFKWHW�ZRUGHQ�
E�� 0LW�(�0DLO�YRP�������������VLHKH�$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW�KDW�+HUU�$��'LQVODNHQ�DQJHUHJW��GHQ�JUREHQ�*U�QVFKQLWW�LQ�%DHVZHLOHUYRU�2UW���DXI�GHP�5HF\FOLQJKRI���]X�KlFNVHOQ��,P�'HWDLO�UHJW�HU�DQ��GDVV�GHU�6WDGWUDW�Å�EHU���HLQ�HUZHLWHUWHV�$QJHERW�GHU�6WDGW�%DHVZHLOHU�GHU�]XU�9HUI�JXQJ�6WHO�OXQJ�YRQ�0XOFK�E]Z��+lFNVHOPDWHULDO�E]Z����� ]X�GHU�(LQI�KUXQJ�HLQHU�HLQKHLWOLFKHQ�.RPSRVWE�WWH�QDFK�GHQ�',1�0D�HQ�HLQHU�%HWRQE�WWH����]X�GHU�9RUYHUKlFNVHOXQJ�YRQ�JUREHP�*U�QPDWHULDO�DP�5HF\FOLQJKRIHQWVFKHLGHW�´%HUHLWV�LP�9RUIHOG�KDW�GHU�/HLWHU�GHU�8PZHOWDEWHLOXQJ��+HUU�2HEHQ��LQ�HLQHU�(�0DLO�YRP�������������VLHKH�$QODJH���GHU�2ULJLQDOQLHGHUVFKULIW�GLH�6DFKODJH�GHWDLOOLHUW�GDUJHOHJW�

1LFKW�QXU�DXV�.RVWHQJU�QGHQ��VRQGHUQ�DXFK�ZHJHQ�GHV�LP�6RPPHU�XQG:LQWHU� DXI� GHP� 5HF\FOLQJKRI� IHKOHQGHQ� +lFNVHOPDWHULDOV� NDQQ� GHU$QUHJXQJ�QLFKW�JHIROJW�ZHUGHQ�
� %HVFKOXVV�'HU�6WDGWUDW�EHVFKOLH�W�HLQVWLPPLJ��GHQ�$QUHJXQJHQ�GHV�+HUUQ�'��QLFKW�]XIROJHQ�XQG�OHKQW�GLH�$QWUDJVEHJHKUHQ�DE�

�� $QWUDJ�GHU�63'�)UDNWLRQ�EHWUHIIHQG�GLH�(UJHEQLVVH�GHU�0DL�6WHXHUVFKlW]XQJ�����XQG�GHUHQ�$XVZLUNXQJHQ�DXI�GLH�6WDGW�%DHVZHLOHU�XQG�GLH�YHUDEVFKLH�GHWH�+DXVKDOWVVDW]XQJ
0LW�6FKUHLEHQ�YRP������������KDW�GLH�63'�)UDNWLRQ�LP�5DW�GHU�6WDGW�%DHVZHL�OHU�JHEHWHQ���EHU�GLH�(UJHEQLVVH�GHU�0DL�6WHXHUVFKlW]XQJ������XQG�GHUHQ$XVZLUNXQJHQ�DXI�GLH�6WDGW�%DHVZHLOHU�XQG�GLH�YHUDEVFKLHGHWH�+DXVKDOWVVDW�]XQJ�]X�LQIRUPLHUHQ�



����
'LH�(UJHEQLVVH�GHU�6WHXHUVFKlW]XQJ�0DL�����
,Q�GHU�=HLW�YRP�����ELV�����0DL������IDQGHQ�GLH�6LW]XQJHQ�GHV�$UEHLWVNUHLVHVÅ6WHXHUVFKlW]XQJHQ´� VWDWW�� *HVFKlW]W� ZXUGHQ� GLH� 6WHXHUHLQQDKPHQ� I�U� GLH-DKUH������ELV�������,QVJHVDPW�HUJDEHQ�VLFK�I�U�GLH�|IIHQWOLFKHQ�+DXVKDOWHJHJHQ�EHU�GHU�OHW]WHQ�6WHXHUVFKlW]XQJ��1RYHPEHU�������0LQGHUHLQQDKPHQYRQ�UXQG����0LOOLDUGHQ�L ELV�������I�U������JLEW�HV�NHLQH�9HUJOHLFKV]DKO���
'LH�6WHXHUPLQGHUHLQQDKPHQ�YHUWHLOHQ�VLFK�ZLH�IROJW�
����� ����������0LOOLDUGHQ�(XUR������ ���������0LOOLDUGHQ�(XUR������ ���������0LOOLDUGHQ�(XUR������ ���������0LOOLDUGHQ�(XUR�
*HJHQ�EHU�GHQ�I�U�GLH�|IIHQWOLFKHQ�+DXVKDOWH�LQVJHVDPW�YRUVWHKHQG�GDUJH�VWHOOWHQ�0LQGHUHLQQDKPHQ�HUJHEHQ�VLFK�I�U�GLH�*HPHLQGHQ�LQ�GHU�%XQGHVUH�SXEOLN� 'HXWVFKODQG� NHLQH� 0LQGHUHLQQDKPHQ�� VRQGHUQ� DXVJHZLHVHQH� 9HU�EHVVHUXQJHQ��+LHU]X�ZLUG�DXI�GLH� LQ�GHU�$QODJH���GHU�2ULJLQDOQLHGHUVFKULIWEHLJHI�JWH�GHWDLOOLHUWH�'DUVWHOOXQJ�YHUZLHVHQ��'LHVH�9HUEHVVHUXQJHQ�I�U�GLHJHPHLQGOLFKH�(EHQH�VLQG�DOOHLQH�DXI�GLH�$EVHQNXQJ�GHU�*HZHUEHVWHXHUXPODJH]XU�FN]XI�KUHQ��GLH�LQ�GHU�1RYHPEHU�6WHXHUVFKlW]XQJ�QRFK�QLFKW�HQWKDOWHQZDU��+LHU]X� ZHLVW� GHU� 6WlGWH�� XQG� *HPHLQGHEXQG� 1RUGUKHLQ�:HVWIDOHQ� MHGRFKGDUDXI�KLQ��GDVV�VLFK�I�U�GLH�*HPHLQGHQ�NRQMXQNWXUHOO�EHGLQJWH��6FKlW]DEZHL�FKXQJHQ�JHJHQ�EHU�GHQ�ELVKHULJHQ�(LQQDKPHQ�LQ�+|KH�HLQHV�0LQXVEHWUDJHVYRQ� ����0LOOLDUGHQ� (XUR� HUJLEW��+LQ]X� NRPPHQ� HUKHEOLFKH�PLWWHOEDUH� (LQ�QDKPHDXVIlOOH��EHU�GHQ�6WHXHUYHUEXQG��GLH�GHQ�NRPPXQDOHQ�)LQDQ]DXVJOHLFKEHODVWHQ�ZHUGHQ�
'LH�0DL�6WHXHUVFKlW]XQJ�EHU�FNVLFKWLJW�GLH� ILQDQ]LHOOHQ�$XVZLUNXQJHQ�GHUJHJHQ�EHU�1RYHPEHU������EHVFKORVVHQHQ�bQGHUXQJHQ�GHV�6WHXHUUHFKWV��LQV�EHVRQGHUH�GDV�6WHXHUlQGHUXQJVJHVHW]��������)�U�GLH�=XQDKPH�GHV�NRPPXQD�OHQ�%UXWWR�,QODQGVSURGXNWHV�ZXUGHQ�������LP�-DKUH�������������LP�-DKUH�����XQG�������LQ�GHQ�-DKUHQ������ELV������]X�*UXQGH�JHOHJW��
'LHVH�DQJHQRPPHQH�=XQDKPH�GHV�%UXWWR�,QODQGVSURGXNWHV�LVW�LP�9HUJOHLFK]X�GHQ�$QQDKPHQ�GHU�I�KUHQGHQ�:LUWVFKDIWVIRUVFKXQJVLQVWLWXWH�LPPHU�QRFKYHUJOHLFKVZHLVH� RSWLPLVWLVFK�� VRGDVV� DXFK� EHL� GLHVHU� 6FKlW]XQJ� HLQ� 5LVLNRYHUEOHLEW�
'LH�5HJLRQDOLVLHUXQJ�GHU�0DL�6WHXHUVFKlW]XQJ�����
$XIJUXQG�GHU� YRUOLHJHQGHQ�(UJHEQLVVH�GHV�$UEHLWVNUHLVHV� Å6WHXHUVFKlW]XQ�JHQ´�ZXUGHQ�GXUFK�GDV�)LQDQ]PLQLVWHULXP�15:�GLH�YRUVWHKHQGHQ�DOOJHPHL�QHQ�(UJHEQLVVH�DXVJHZHUWHW�XQG�ÅUHJLRQDOLVLHUW´��



����
� 1DFK�$XVNXQIW�GHV�)LQDQ]PLQLVWHULXPV�15:�NRPPW�GLH�5HJLRQDOLVLHUXQJ�GHU6WHXHUVFKlW]XQJ�I�U�GHQ�%HUHLFK�GHV�*HPHLQGHDQWHLOV�DQ�GHU�(LQNRPPHQV�WHXHU�]X�IROJHQGHQ�(UJHEQLVVHQ�

� I�U�GDV�-DKU������ �����0LOOLDUGHQ�(XUR�� I�U�GDV�-DKU������ �����0LOOLDUGHQ�(XUR�� I�U�GDV�-DKU������ �����0LOOLDUGHQ�(XUR�� I�U�GDV�-DKU������ �����0LOOLDUGHQ�(XUR�� I�U�GDV�-DKU������ �����0LOOLDUGHQ�(XUR�
(V�LVW�]X�EHI�UFKWHQ��GDVV�GLHVH�5HJLRQDOLVLHUXQJVHUJHEQLVVH�LPPHU�QRFK�]XRSWLPLVWLVFKH�=DKOHQ�OLHIHUQ��GHQQ�]X�%HJLQQ�GHV�-DKUHV������KDWWH�GDV�)L�QDQ]PLQLVWHULXP�15:�QDFK�9RUOLHJHQ�GHU�(UJHEQLVVH�GHV�9HUPLWWOXQJVYHUIDK�UHQV�]X�GHU�VRJHQDQQWHQ�Å*HPHLQGHILQDQ]UHIRUP´�QRFK�HLQHQ�*HPHLQGHDQWHLODQ�GHU�(LQNRPPHQVWHXHU�LQ�+|KH�YRQ�������0LOOLDUGHQ�(XUR�SURJQRVWL]LHUW��(VEOHLEW�]X�EHI�UFKWHQ��GDVV�HLQH�]X�SRVLWLYH�(LQVFKlW]XQJ�]X�WDWVlFKOLFK�JU|�H�UHQ�(LQQDKPHDXVIlOOHQ�I�KUHQ�ZLUG��5HFKQHULVFK�HUJLEW�VLFK�HLQ�5�FNJDQJ�YRQ�����0LR�(XUR��
)�U�GHQ�*HPHLQGHDQWHLO�DQ�GHU�8PVDW]VWHXHU�HUJHEHQ�VLFK�JHULQJH�$EZHL�FKXQJHQ��������ELVKHU�����0LR�(XUR��QHX������0LR�(XUR���VRGDVV�LQVJHVDPWDXI�HLQH�'DUVWHOOXQJ�]X�GLHVHP�%HUHLFK�YHU]LFKWHW�ZLUG�
0LWWHOEDUH�$XVZLUNXQJHQ
,QVJHVDPW�JHKW�GLH�5HJLRQDOLVLHUXQJ�GHU�0DL�6WHXHUVFKlW]XQJ�I�U�GDV�/DQG1RUGUKHLQ�:HVWIDOHQ�YRQ�HLQHP�5�FNJDQJ�GHU�6WHXHUHLQQDKPHQ�LQ�+|KH�YRQ����0LR�(XUR�I�U�GDV�ODXIHQGH�-DKU�DXV��'DULQ�HQWKDOWHQ�VLQG�DXFK�6WHXHU�DXVIlOOH��GLH�GLH�.RPPXQHQ�LQ�1RUGUKHLQ�:HVWIDOHQ��PLWWHOEDU��EHWUHIIHQ��GDVLH�LP�6WHXHUYHUEXQG�DQ�GHQ�(LQQDKPHQ�GHV�/DQGHV�]X�������6WHXHUYHUEXQGV�DW]��EHWHLOLJW�VLQG��'HU�$XVIDOO�I�U�GLH�.RPPXQHQ�GXUFK�GLH�9HUULQJHUXQJ�GHU9HUEXQGVWHXHUHLQQDKPHQ�ZLUG�YRP�)LQDQ]PLQLVWHULXP�PLW�����0LR�(XUR�I�UGDV�-DKU������EH]LIIHUW�
'DV�/DQGHVNDELQHWW�15:�KDW�LP�=XVDPPHQKDQJ�PLW�GHU�%HUDWXQJ�GHV�1DFK�WUDJVKDXVKDOWHV������EHVFKORVVHQ��GLH�YRUVWHKHQGHQ�(LQQDKPHDXVIlOOH�I�U�GLH*HPHLQGHQ�DXV�GHQ�9HUEXQGVWHXHUQ� �����0LR�(XUR��GHQ�6WlGWHQ�XQG�*H�PHLQGHQ�ELV�]XP�-DKUH������]X�VWXQGHQ��'HU�(QWZXUI�GHV�1DFKWUDJV�VROO�QRFKYRU�GHU�6RPPHUSDXVH�YHUDEVFKLHGHW�ZHUGHQ��
'DEHL� LVW� YRQ�EHVRQGHUHU�%HGHXWXQJ��GDVV�GDV�/DQG�GHQ�15:�.RPPXQHQEHUHLWV�����0LR�(XUR�DXV�GHP�1DFKWUDJVKDXVKDOW������XQG�ZHLWHUH�����0LR(XUR�DXV�GHU�1RYHPEHU�6WHXHUVFKlW]XQJ������ELV������NUHGLWLHUW�KDW��0LW�GHU�.UHGLWLHUXQJ�DXV�GHU�0DL�6WHXHUVFKlW]XQJ�����������0LR�(XUR��KDEHQGLH�*HPHLQGHQ� LQ�15:�JHJHQ�EHU� GHP�/DQG�=DKOXQJVYHUSIOLFKWXQJHQ� LQ+|KH�YRQ�LQVJHVDPW�����0LR�(XUR��'DPLW�VLQG�GLH�SUREOHPDWLVFKHQ�6WHXHU�DXVIlOOH�OHGLJOLFK�LQ�GLH�=XNXQIW�YHUVFKREHQ�



����
$XVZLUNXQJHQ�GHU�0DL�6WHXHUVFKlW]XQJ�DXI�GLH�+DXVKDOWV�VLWXDWLRQ�GHU�6WDGW�%DHVZHLOHU
*HPHLQGHDQWHLO�DQ�GHU�(LQNRPPHQVWHXHU
'LH�0DL�6WHXHUVFKlW]XQJ�JHKW�YRQ�(LQQDKPHQ�EHLP�*HPHLQGHDQWHLO�DQ�GHU(LQNRPPHQVWHXHU� DXV� LQ� +|KH� YRQ� �����0LOOLDUGHQ� (XUR�� *HJHQ�EHU� GHUELVKHULJHQ�$QQDKPH�YRQ�������0LOOLDUGHQ�(XUR�HUJlEH�VLFK�HLQH�9HUVFKOHFKWH�UXQJ�I�U�GLH�6WDGW�%DHVZHLOHU�LQ�+|KH�YRQ�HWZD���������(XUR�
'D�EHL�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�GHU�+DXVKDOWVVDW]XQJ������GLH�+|KHGHU�]X�HUZDUWHQGHQ�0LQGHUHLQQDKPHQ�DXV�GHP�9RU]LHKHQ�GHU�6WHXHUUHIRUPQRFK�QLFKW�EHNDQQW�ZDU��DXV�GHP�9RU]LHKHQ�GHU�6WHXHUUHIRUP�ZDUHQ�VHLQHU]HLWQDFK�$QJDEHQ�GHV�)LQDQ]PLQLVWHULXPV�15:�0LQGHUHLQQDKPHQ�LQ�+|KH�YRQUXQG�����0LR�(XUR�]X�HUZDUWHQ���ZXUGH�GHU�+DXVKDOWVDQVDW]������HQWVSUH�FKHQG�YRUVLFKWLJ�JHELOGHW��'HU�8UVSUXQJVDQVDW]�ODXW�HLQJHEUDFKWHP�(QWZXUIZXUGH� YRQ� ��0LOOLDUGHQ� (XUR� EHUHFKQHW� XQG�ZlKUHQG� GHU� %HUDWXQJVSKDVHGDQQ�YRQ������0LOOLDUGHQ�(XUR��'HU� $QVDW]� ZXUGH� LP� +DXVKDOWVSODQ� GHU� 6WDGW� %DHVZHLOHU� JHELOGHW� PLW�������������(XUR��8QWHU�]X�*UXQGHOHJXQJ�GHU�0DL�6WHXHUVFKlW]XQJVHUJHE�QLVVH��HUZDUWHWHV�$XINRPPHQ�����0LOOLDUGHQ�(XUR��HUJlEH�VLFK�HLQ�5HFKQXQJV�HUJHEQLV�YRQ��������������(XUR��2E�GLH�(LQQDKPHQ�DXV�GHP�*HPHLQGHDQWHLODQ�GHU�(LQNRPPHQ�VWHXHU�LP�-DKUH������WDWVlFKOLFK�����0LOOLDUGHQ�(XUR�EHWUD�JHQ�ZHUGHQ�XQG�HLQ�5HFKQXQJVHUJHEQLV�YRQ��������������(XUR�EHL�GHU�6WDGW%DHVZHLOHU�HU]LHOW�ZLUG��EOHLEW�DE]XZDUWHQ��'HQQ�DXFK�GLH�(QWZLFNOXQJ�LQ�GHQYHUJDQJHQHQ�-DKUHQ�VSULFKW�I�U�VLFK��
� ����� �������������(XUR����� ����� �������������(XUR����� ����� �������������(XUR����� ����� �������������(XUR��


�� 0LW�GHP�+DXVKDOWVMDKU������ZXUGHQ�GLH�6FKO�VVHO]DKOHQ�I�U�GLH�9HU�WHLOXQJ�GHV�*HPHLQGHDQWHLOV�DQ�GHU�(LQNRPPHQVWHXHU�YHUlQGHUW��)�UGLH� 6WDGW� %DHVZHLOHU� HUJDE� VLFK� HLQH� ZHVHQWOLFK� J�QVWLJHUH6FKO�VVHO]DKO��1DFK�GHU�%HUHFKQXQJ�PLW�GHU�DOWHQ�6FKO�VVHO]DKO�KlWWHGHU� 6WDGW� %DHVZHLOHU� HLQ� (LQNRPPHQVWHXHUDQWHLO� LP� -DKUH� ����� ]X�JHVWDQGHQ�YRQ�HWZD�������0LR�(XUR��)�U�GDV�-DKU������LVW�]XGHP�]XEHU�FNVLFKWLJHQ��GDVV�GXUFK�GDV�9RU]LHKHQ�GHU�GULWWHQ�6WXIH�GHU�6WHXHU�UHIRUP�HUKHEOLFKH�:HQLJHUHLQQDKPHQ�]X�HUZDUWHQ�VLQG��

*HPHLQGHDQWHLO�DQ�GHU�8PVDW]VWHXHU
'LH�0DL�6WHXHUVFKlW]XQJ� JHKW� YRQ� HLQHP�*HPHLQGHDQWHLO� DQ� GHU�8PVDW]�VWHXHU� LQ�+|KH� YRQ� ����0LR� (XUR� DXV�� 'LHV� I�KUW� ]X� HLQHU� (LQQDKPH� YRQ�����������(XUR��'HU�$QVDW]�ZXUGH� LP�+DXVKDOWVSODQ�GHU�6WDGW�%DHVZHLOHUDXFK�LQ�GLHVHU�+|KH�VHLQHU]HLW�JHELOGHW��VRGDVV�VLFK�KLHU�NHLQH�9HUlQGHUXQJHQDXV�GHU�0DL�6WHXHUVFKlW]XQJ�HUJHEHQ��



����
0LWWHOEDUH�$XVZLUNXQJHQ�GHU�0DL�6WHXHUVFKlW]XQJ
:LH�EHUHLWV�DQ�DQGHUHU�6WHOOH�DXVI�KUOLFK�HUOlXWHUW��HUJHEHQ�VLFK�I�U�GLH�*H�PHLQGHQ� LQ�1RUGUKHLQ�:HVWIDOHQ�GXUFK�GLH�.UHGLWLHUXQJVSUD[LV�GHV�/DQGHV=DKOXQJVYHUSIOLFKWXQJHQ�LQ�+|KH�YRQ� LQVJHVDPW�����0LR�(XUR��GDYRQ����0LR�(XUR�LQ�������GHU�5HVW�LQ�����������0LR�(XUR���:LH�KRFK�GLH�%HODVWXQJGHU�6WDGW�%DHVZHLOHU�KLHUDXV�VHLQ�ZLUG�� LVW�]XP� MHW]LJHQ�=HLWSXQNW�QLFKW�]XHUUHFKQHQ��]�%��GLH�)UDJH�GHU�$EUHFKQXQJ��EHU�6FKO�VVHO]XZHLVXQJHQ�RGHUDQGHUH�=XZHLVXQJHQ�LP�*)*��QRFK�QLFKW�IHVWVWHKHQGH�)LQDQ]NUDIW�GHU�6WlGWH��

(UZDUWHW�PDQ�HLQH�JOHLFKJHODJHUWH�$EUHFKQXQJ�ZLH�EHL�GHU�1HJDWLYDEUHFK�QXQJ� ����� LP�*)*� ����� �YRQ� ����0LR� (XUR�PXVVWH� GLH� 6WDGW� %DHVZHLOHU��������(XUR�]XU�FN]DKOHQ���HUJLEW�VLFK�HLQH�%HODVWXQJ�I�U�GLH�6WDGW�%DHVZHL�OHU� LQ�)RUP�HLQHU�:HQLJHUHLQQDKPHQ� LP�*)*������ �YRQ�����0LR�(XUR�� LQ+|KH�YRQ�FD����������(XUR�XQG�LP�*)*������DOV�PLWWHOEDUH�$XVZLUNXQJ�DXVGHU�0DL�6WHXHUVFKlW]XQJ�������YRQ�����0LR�(XUR�DXV�GHP�6WHXHUYHUEXQG��LQ+|KH�YRQ�FD����������(XUR�
=86$00(1)$6681*
'HQ�VLFK�UHLQ�UHFKQHULVFK�HUJHEHQGHQ�9HUEHVVHUXQJHQ�DXV�GHQ�(LQQDKPHQEHLP�*HPHLQGHDQWHLO� DQ� GHU�(LQNRPPHQVWHXHU� LQ�+|KH� YRQ� ��������(XURVWHKHQ�LQ�GHQ�-DKUHQ������XQG������GXUFK�GLH�.UHGLWLHUXQJ�GHV�/DQGHV�9HU�VFKOHFKWHUXQJHQ�JHJHQ�EHU��GLH�GLHVHQ�%HWUDJ�HUKHEOLFK��EHUVFKUHLWHQ�ZHU�GHQ�
%�UJHUPHLVWHU�'U��/LQNHQV�GDQNWH�]XQlFKVW�+HUUQ�.lPPHUHU�6FKPLW]�I�U�GLHDXVI�KUOLFKH�9RUODJH�]X�GHP�$QWUDJ�GHU�63'�)UDNWLRQ��(U�VWHOOWH�IHVW��GDVV�GLH9HUZDOWXQJ� QLFKW� PLW� XQUHDOLVWLVFKHP� 2SWLPLVPXV� DQ� GLH� $XIVWHOOXQJ� GHV+DXVKDOWVSODQHV� I�U� GDV� -DKU� ����� KHUDQJHJDQJHQ� VHL� XQG� VRPLW� GLH� MHW]WHLQJHWUHWHQHQ�9HUVFKOHFKWHUXQJHQ�EHUHLWV�HLQNDONXOLHUW�KDEH��
)UDNWLRQVYRUVLW]HQGHU�*HOOHU�GHU�&'8�)UDNWLRQ�EHNODJWH�GLH�LPPHU�QLHGULJH�UHQ� =DKOXQJHQ� GHV� /DQGHV� DQ� GLH� .RPPXQHQ�� GLH� GLH� .RPPXQHQ� LPPHUVWlUNHU�EHODVWHWHQ�XQG�GLH�+DQGOXQJVIlKLJNHLW�VWDUN�HLQVFKUlQNWHQ�
$XFK�)UDNWLRQVYRUVLW]HQGHU�%HFNHUV�GHU�)UDNWLRQ�Å%�QGQLV������'LH�*U�QHQ´EHNODJWH� GLH� ILQDQ]LHOOH� /DJH� GHU� .RPPXQHQ�� (V� VHL� Q|WLJ�� GDVV�PDQ� VLFKVWlQGLJ�PLW�GHU�VLFK�lQGHUQGHQ�)LQDQ]VLWXDWLRQ�DXVHLQDQGHU�VHW]H�� ,P�9HU�JOHLFK�]XU�)LQDQ]VLWXDWLRQ�GHU��1DFKEDUVWlGWH�VWHOOH�VLFK�GLH�)LQDQ]VLWXDWLRQGHU�6WDGW�%DHVZHLOHU�DEHU�SRVLWLY�GDU��
'LH�$XVJDEHQGLV]LSOLQ�GLH�PDQ�VLFK�DXIHUOHJW�KDEH�XQG�GLH�9RUVLFKW�EHL�GHU$XIVWHOOXQJ�GHU�+DXVKDOWH�KDEH�VLFK�EHZlKUW��'LHV�VHL�DXFK�LPPHU�YRQ�GHQÅ*U�QHQ´�PLWJHWUDJHQ�ZRUGHQ��%HL�DOOHU�6SDUVDPNHLW�G�UIH�DEHU�QLFKW�GHU�%OLFN�I�U�QRWZHQGLJH�VR]LDOH�$XV�JDEHQ�DX�HU�$FKW�JHODVVHQ�ZHUGHQ��
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