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%UHPLVFKHV�*HVHW]�]XU�*OHLFKVWHOOXQJ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJXQG�]XU�bQGHUXQJ�DQGHUHU�*HVHW]H

,QKDOWV�EHUVLFKW
$UWLNHO�����%UHPLVFKHV�*HVHW]�]XU�*OHLFKVWHOOXQJ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ��%UHPLVFKHV%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]�±�%UHP%**�
$UWLNHO�����bQGHUXQJ�GHV�6SRUWI|UGHUXQJVJHVHW]HV
$UWLNHO�����bQGHUXQJ�GHV�%UHPLVFKHQ�5LFKWHUJHVHW]HV
$UWLNHO�����bQGHUXQJ�GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�PLWWOHUHQ�-XVWL]GLHQVW
$UWLNHO�����bQGHUXQJ�GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�DOOJHPHLQHQ�PLWWOHUHQ9ROO]XJVGLHQVW
$UWLNHO�����bQGHUXQJ�GHU�%UHPLVFKHQ�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ$PWVDQZDOWVGLHQVW
$UWLNHO�����bQGHUXQJ�GHV�%UHPLVFKHQ�%LOGXQJVXUODXEVJHVHW]HV
$UWLNHO�����bQGHUXQJ�GHV�%UHPLVFKHQ�:HLWHUELOGXQJVJHVHW]HV
$UWLNHO�����bQGHUXQJ�GHV�/DQGHVSIOHJHJHOGJHVHW]HV
$UWLNHO����bQGHUXQJ�GHV�%UHPLVFKHQ�$XVI�KUXQJVJHVHW]HV�]XP�3IOHJHYHUVLFKHUXQJVJHVHW]
$UWLNHO����bQGHUXQJ�GHU�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHV�%UHPLVFKHQ�$XVI�KUXQJVJHVHW]HV�]XP3IOHJH�9HUVLFKHUXQJVJHVHW]
$UWLNHO����bQGHUXQJ�GHV�%UHPLVFKHQ�*HVHW]HV��EHU�GLH�$XVELOGXQJ�LQ�GHU�$OWHQSIOHJH
$UWLNHO����bQGHUXQJ�GHU�$OWHQSIOHJYHURUGQXQJ
$UWLNHO����bQGHUXQJ�GHV�*HVHW]HV��EHU�GHQ�|IIHQWOLFKHQ�*HVXQGKHLWVGLHQVW
$UWLNHO����bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQ�SIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�,QWHQVLYSIOHJH�XQG$QlVWKHVLH
$UWLNHO����bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQ�SIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LP�2SHUDWLRQVGLHQVW
$UWLNHO����bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQ�SIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�+DXV��XQG�*HPHLQ�GHNUDQNHQSIOHJH
$UWLNHO����bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQ�SIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�LQ�GHU�2QNRORJLH
$UWLNHO����bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQ�SIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�3V\FKLDWULH
$UWLNHO����bQGHUXQJ�GHU�9HURUGQXQJ��EHU�GLH�$QHUNHQQXQJ�GHU�.RVPHWLNHULQQHQ
$UWLNHO����bQGHUXQJ�GHV�%UHPLVFKHQ�*HVHW]HV�]XU�)|UGHUXQJ�YRQ�.LQGHUQ�LQ�7DJHVHLQULFKWXQJHQXQG�LQ�7DJHVSIOHJH
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$UWLNHO����bQGHUXQJ�GHU�:DKORUGQXQJ�]XU�:DKO�GHU�)UDXHQEHDXIWUDJWHQ
$UWLNHO����bQGHUXQJ�GHV�%UHPLVFKHQ�/DQGHVVWUD�HQJHVHW]HV
$UWLNHO����bQGHUXQJ�GHV�*HVHW]HV��EHU�GHQ�|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKU�LP�/DQG�%UHPHQ
$UWLNHO����bQGHUXQJ�GHU�%UHPLVFKHQ�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�JHKREHQHQDOOJHPHLQHQ�9HUZDOWXQJVGLHQVW
$UWLNHO����bQGHUXQJ�GHU�9HURUGQXQJ��EHU�GLH�(UPl�LJXQJ�GHU�8QWHUULFKWVYHUSIOLFKWXQJ�XQG�GLH$QUHFKQXQJ�EHVWLPPWHU�$XIJDEHQ�DXI�GLH�8QWHUULFKWVYHUSIOLFKWXQJ
$UWLNHO����bQGHUXQJ�GHU�%UHPLVFKHQ�%HLKLOIHYHURUGQXQJ
$UWLNHO����bQGHUXQJ�GHV�%UHPLVFKHQ�3HUVRQDOYHUWUHWXQJVJHVHW]HV
$UWLNHO����bQGHUXQJ�GHU�:DKORUGQXQJ�]XP�%UHPLVFKHQ�3HUVRQDOYHUWUHWXQJVJHVHW]
$UWLNHO����5�FNNHKU�]XP�HLQKHLWOLFKHQ�9HURUGQXQJVUDQJ
$UWLNHO����6FKOXVVYRUVFKULIWHQ
$UWLNHO����,QNUDIWWUHWHQ

$UWLNHO���%UHPLVFKHV�*HVHW]�]XU�*OHLFKVWHOOXQJ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ
�%UHPLVFKHV�%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]�±�%UHP%**�

7HLO���$OOJHPHLQH�%HVWLPPXQJHQ
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� � %HQDFKWHLOLJXQJVYHUERW� � %HVRQGHUH�%HODQJH�EHKLQGHUWHU�)UDXHQ� � +HUVWHOOXQJ�YRQ�%DUULHUHIUHLKHLW�LQ�GHQ�%HUHLFKHQ�%DX�XQG�9HUNHKU� � %DUULHUHIUHLH�,QIRUPDWLRQVWHFKQLN� ��� *HElUGHQVSUDFKH�XQG�DQGHUH�.RPPXQLNDWLRQVKLOIHQ� ����*HVWDOWXQJ�YRQ�%HVFKHLGHQ�XQG�9RUGUXFNHQ� �� 9HUEDQGVNODJHUHFKW� �� %HULFKWHUVWDWWXQJ
7HLO���hEHUJDQJVEHVWLPPXQJHQ
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�

7HLO��
�$OOJHPHLQH�%HVWLPPXQJHQ

� � *HVHW]HV]LHO
=LHO�GLHVHV�*HVHW]HV�LVW�HV��%HQDFKWHLOLJXQJHQ�YRQ�EHKLQGHUWHQ�0HQVFKHQ�]X�EHVHLWLJHQ�XQG�]XYHUKLQGHUQ�VRZLH�GLH�JOHLFKEHUHFKWLJWH�7HLOKDEH�YRQ�EHKLQGHUWHQ�0HQVFKHQ�DP�/HEHQ�LQ�GHU�*H�VHOOVFKDIW�]X�JHZlKUOHLVWHQ�XQG�LKQHQ�HLQH�VHOEVWEHVWLPPWH�/HEHQVI�KUXQJ�]X�HUP|JOLFKHQ��'DEHLZLUG�EHVRQGHUHQ�%HG�UIQLVVHQ�5HFKQXQJ�JHWUDJHQ�

� � %HKLQGHUXQJ
0HQVFKHQ�VLQG�EHKLQGHUW��ZHQQ�LKUH�N|USHUOLFKH�)XQNWLRQ��JHLVWLJH�)lKLJNHLW�RGHU�VHHOLVFKH�*H�VXQGKHLW�PLW�KRKHU�:DKUVFKHLQOLFKNHLW�OlQJHU�DOV�VHFKV�0RQDWH�YRQ�GHP�I�U�GDV�/HEHQVDOWHU�W\SL�VFKHQ�=XVWDQG�DEZHLFKHQ�XQG�GDKHU�LKUH�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�EHHLQWUlFKWLJW�LVW�

� � %HQDFKWHLOLJXQJ
(LQH�%HQDFKWHLOLJXQJ�LP�6LQQH�GLHVHV�*HVHW]HV�OLHJW�YRU��ZHQQ�EHKLQGHUWH�XQG�QLFKW�EHKLQGHUWH0HQVFKHQ�RKQH�]ZLQJHQGHQ�*UXQG�XQWHUVFKLHGOLFK�EHKDQGHOW�ZHUGHQ�XQG�GDGXUFK�EHKLQGHUWH0HQVFKHQ�LQ�GHU�JOHLFKEHUHFKWLJWHQ�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�XQPLWWHOEDU�RGHU�PLW�WHOEDU�EHHLQWUlFKWLJW�ZHUGHQ�

� � %DUULHUHIUHLKHLW
%DUULHUHIUHL�VLQG�EDXOLFKH�XQG�VRQVWLJH�$QODJHQ��9HUNHKUVPLWWHO��WHFKQLVFKH�*HEUDXFKVJHJHQ�VWlQGH��6\VWHPH�GHU�OQIRUPDWLRQVYHUDUEHLWXQJ��DNXVWLVFKH�XQG�YLVXHOOH�,QIRUPDWLRQVTXHOOHQ�XQG.RPPXQLNDWLRQVHLQULFKWXQJHQ�VRZLH�DQGHUH�JHVWDOWHWH�/HEHQVEHUHLFKH��ZHQQ�VLH�I�U�EHKLQGHUWH0HQVFKHQ�LQ�GHU�DOOJHPHLQ��EOLFKHQ�:HLVH��RKQH�EHVRQGHUH�(UVFKZHUQLV�XQG�JUXQGVlW]OLFK�RKQHIUHPGH�+LOIH�]XJlQJOLFK�XQG�QXW]EDU�VLQG�

� � *HOWXQJVEHUHLFK
'LHVHV�*HVHW]�JLOW�I�U�GLH�%HK|UGHQ�GHV�/DQGHV�%UHPHQ�XQG�GHU�6WDGWJHPHLQGHQ�%UHPHQ�XQG%UHPHUKDYHQ�XQG�GLH�VRQVWLJHQ�QLFKW�EXQGHVXQPLWWHOEDUHQ�.|USHUVFKDIWHQ��$QVWDOWHQ�XQG�6WLIWXQ�JHQ�GHV�|IIHQWOLFKHQ�5HFKWV�PLW�6LW]�LP�/DQG�%UHPHQ�DOV�7UlJHU�|IIHQWOLFKHU�*HZDOW��6LH�VROOHQ�LP5DKPHQ�GHU�YHUI�JEDUHQ�+DXVKDOWVPLWWHO�XQG�QDFK�0D�JDEH�GHU������ELV����I�U�GLH�GRUWEHVFKULHEHQHQ�5HJHOXQJVEHUHLFKH�LQVEHVRQGHUH�JHHLJQHWH�0D�QDKPHQ�]XU�+HUVWHOOXQJ�GHU%DUULHUHIUHLKHLW��VRZHLW�GLHVH�LQ�LKUHP�MHZHLOLJHQ�$XIJDEHQEHUHLFK�QRFK�QLFKW�JHZlKUOHLVWHW�LVW�HUJUHLIHQ�XQG�JHPl�������XQG���DXI�GLH�%HVHLWLJXQJ�EHVWHKHQGHU�XQG�GLH�9HUPHLGXQJ�QHXHU%HQDFKWHLOLJXQJHQ�KLQZLUNHQ�



�

7HLO��
0D�QDKPHQ�]XU�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQ

� � %HQDFKWHLOLJXQJVYHUERW
����%HKLQGHUWH�0HQVFKHQ�G�UIHQ�JHJHQ�EHU�QLFKW�EHKLQGHUWHQ�0HQVFKHQ�QLFKW�EHQDFKWHLOLJW�ZHU�GHQ��%HVWHKHQGH�%HQDFKWHLOLJXQJHQ�EHKLQGHUWHU�0HQVFKHQ�JHJHQ�EHU�QLFKW�EHKLQGHUWHQ�0HQ�VFKHQ�VROOHQ�GXUFK�EHVRQGHUH�0D�QDKPHQ�DEJHEDXW��YHUKLQGHUW�RGHU�EHVHLWLJW�ZHUGHQ�
����%HVRQGHUH�%HQDFKWHLOLJXQJVYHUERWH�]XJXQVWHQ�EHKLQGHUWHU�0HQVFKHQ�LQ�DQGHUHQ�5HFKWVYRU�VFKULIWHQ�EOHLEHQ�XQEHU�KUW�

� � %HVRQGHUH�%HODQJH�EHKLQGHUWHU�)UDXHQ
%HL�GHU�9HUZLUNOLFKXQJ�GHU�*OHLFKEHUHFKWLJXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�VLQG�GLH�EHVRQGHUHQ�%H�ODQJH�EHKLQGHUWHU�)UDXHQ�]X�EHU�FNVLFKWLJHQ�XQG�EHVWHKHQGH�%HQDFKWHLOLJXQJHQ�]X�EHVHLWLJHQ�'DEHL�VROO�GXUFK�EHVRQGHUH�0D�QDKPHQ�GLH�WDWVlFKOLFKH�'XUFKVHW]XQJ�GHU�*OHLFKEHUHFKWLJXQJYRQ�EHKLQGHUWHQ�)UDXHQ�JHI|UGHUW�XQG�EHVWHKHQGH�%HQDFKWHLOLJXQJHQ�DEJHEDXW��YHUKLQGHUW�RGHUEHVHLWLJW�ZHUGHQ�

� � +HUVWHOOXQJ�YRQ�%DUULHUHIUHLKHLW�LQ�GHQ�%HUHLFKHQ�%DX�XQG�9HUNHKU
����1HXEDXWHQ�VRZLH�JUR�H�8P��RGHU�(UZHLWHUXQJVEDXWHQ�GHU�LQ�����JHQDQQWHQ�6WHOOHQ�VROOHQ�HQW�VSUHFKHQG�GHQ�DOOJHPHLQ�DQHUNDQQWHQ�5HJHOQ�GHU�7HFKQLN�EDUULHUHIUHL�JHVWDOWHW�ZHUGHQ��9RQGLHVHQ�$QIRUGHUXQJHQ�NDQQ�DEJHZLFKHQ�ZHUGHQ��ZHQQ�PLW�HLQHU�DQGHUHQ�/|VXQJ�LQ�JOHLFKHP0D��GLH�$QIRUGHUXQJHQ�DQ�GLH�%DUULHUHIUHLKHLW�HUI�OOW�ZHUGHQ�RGHU�ZHQQ�GLH�$QIRUGHUXQJHQ�DQ1HXEDXWHQ�XQG�JUR�H�8P��XQG�(UZHLWHUXQJVEDXWHQ�QXU�PLW�HLQHP�XQYHUKlOWQLVPl�LJHQ�0HKU�DXIZDQG�HUI�OOW�ZHUGHQ�N|QQHQ�
����6RQVWLJH�EDXOLFKH�RGHU�DQGHUH�$QODJHQ�GHV�/DQGHV�XQG�GHU�6WDGWJHPHLQGHQ��|IIHQWOLFKH:HJH��3OlW]H�XQG�6WUD�HQ�VRZLH�|IIHQWOLFK�]XJlQJOLFKH�9HUNHKUVDQODJHQ�XQG�%HI|UGHUXQJV�PLWWHO�LP�|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKU�VLQG�QDFK�0D�JDEH�GHU�HLQVFKOlJLJHQ�5HFKWVYRU�VFKULIWHQ�EDUULHUHIUHL�]X�JHVWDOWHQ�

� � %DUULHUHIUHLH�,QIRUPDWLRQVWHFKQLN
����'LH�LQ�����JHQDQQWHQ�6WHOOHQ�KDEHQ�LKUH�,QWHUQHW��XQG�,QWUDQHWVHLWHQ�VRZLH�GLH�YRQ�LKQHQ�]XU9HUI�JXQJ�JHVWHOOWHQ�JUDILVFKHQ�3URJUDPPREHUIOlFKHQ��GLH�PLW�0LWWHOQ�GHU�,QIRUPDWLRQVWHFKQLNGDUJHVWHOOW�ZHUGHQ��VFKULWWZHLVH�WHFKQLVFK�VR�]X�JHVWDOWHQ��GDVV�VLH�DXFK�YRQ�EHKLQGHUWHQ0HQVFKHQ�JUXQGVlW]OLFK�XQHLQJHVFKUlQNW�JHQXW]W�ZHUGHQ�N|QQHQ�
����'HU�6HQDW�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�QlKHUH�5HJHOXQJHQ��EHU�GLH�EDUULHUHIUHLH*HVWDOWXQJ�GHU�,QIRUPDWLRQVWHFKQLN�LP�6LQQH�GHV�$EVDW]HV���]X�WUHIIHQ�XQG�GLH�GDEHL�DQ]XZHQ�GHQGHQ�6WDQGDUGV�QDFK�0D�JDEH�GHU�WHFKQLVFKHQ��ILQDQ]LHOOHQ�XQG�YHUZDOWXQJVRUJDQLVDWRUL�VFKHQ�0|JOLFKNHLWHQ�IHVW]XOHJHQ��'LH�QDFK������$EV����DQHUNDQQWHQ�9HUElQGH�EHKLQGHUWHU0HQVFKHQ�VLQG�EHL�GHU�9RUEHUHLWXQJ�GHU�5HFKWVYHURUGQXQJ�]X�EHWHLOLJHQ�



�
� ���*HElUGHQVSUDFKH�XQG�DQGHUH�.RPPXQLNDWLRQVKLOIHQ

����'LH�'HXWVFKH�*HElUGHQVSUDFKH�LVW�DOV�HLJHQVWlQGLJH�6SUDFKH�DQHUNDQQW�
����/DXWVSUDFKEHJOHLWHQGH�*HElUGHQ�VLQG�DOV�.RPPXQLNDWLRQVIRUP�GHU�GHXWVFKHQ�6SUDFKH�DQHU�NDQQW�
����*HK|UORVH�XQG�K|UEHKLQGHUWH�0HQVFKHQ�XQG�0HQVFKHQ�PLW�HLQJHVFKUlQNWHU�6SUHFKIlKLJNHLWKDEHQ�QDFK�0D�JDEH�GHU�9HURUGQXQJ�QDFK�$EVDW]���GDV�5HFKW��PLW�GHQ�LQ�����JHQDQQWHQ6WHOOHQ�LQ�'HXWVFKHU�*HElUGHQVSUDFKH��PLW�ODXWVSUDFKEHJOHLWHQGHQ�*HElUGHQ�RGHU�PLW�DQGH�UHQ�JHHLJQHWHQ�.RPPXQLNDWLRQVKLOIHQ�]X�NRPPXQL]LHUHQ��VRZHLW�GLHV�]XU�:DKUQHKPXQJ�HLJH�QHU�5HFKWH�LP�9HUZDOWXQJVYHUIDKUHQ�HUIRUGHUOLFK�LVW��'LH�LQ�����JHQDQQWHQ�6WHOOHQ�KDEHQ�GDI�UDXI�:XQVFK�GHU�%HUHFKWLJWHQ�LP�HUIRUGHUOLFKHQ�8PIDQJ�GLH�hEHUVHW]XQJ�GXUFK�*HElUGHQGRO�PHWVFKHULQQHQ�RGHU�*HElUGHQGROPHWVFKHU�RGHU�GLH�9HUVWlQGLJXQJ�PLW�DQGHUHQ�.RPPXQLND�WLRQVKLOIHQ�VLFKHU]XVWHOOHQ��VLH�WUDJHQ�GLH�KLHU]X�QRWZHQGLJHQ�$XIZHQGXQJHQ�
����'HU�6HQDW�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�QlKHUH�5HJHOXQJHQ��EHU�GLH�+HUDQ]LH�KXQJ�YRQ�*HElUGHQGROPHWVFKHULQQHQ�XQG�*HElUGHQGROPHWVFKHUQ�XQG�GLH�*UXQGVlW]H�I�U�GH�UHQ�DQJHPHVVHQH�9HUJ�WXQJ�RGHU�HLQH�(UVWDWWXQJ�YRQ�QRWZHQGLJHQ�$XIZHQGXQJHQ�I�U�GLH�'RO�PHWVFKHUGLHQVWH�RGHU�GHQ�(LQVDW]�DQGHUHU�JHHLJQHWHU�.RPPXQLNDWLRQVKLOIHQ�]X�WUHIIHQ��'LHQDFK������$EV����DQHUNDQQWHQ�9HUElQGH�EHKLQGHUWHU�0HQVFKHQ�VLQG�EHL�GHU�9RUEHUHLWXQJ�GHU5HFKWVYHURUGQXQJ�]X�EHWHLOLJHQ�

� ���*HVWDOWXQJ�YRQ�%HVFKHLGHQ�XQG�9RUGUXFNHQ
����'LH�LQ�����JHQDQQWHQ�6WHOOHQ�KDEHQ�EHL�GHU�*HVWDOWXQJ�YRQ�VFKULIWOLFKHQ�%HVFKHLGHQ��$OOJH�PHLQYHUI�JXQJHQ��|IIHQWOLFK�UHFKWOLFKHQ�9HUWUlJHQ�XQG�9RUGUXFNHQ�GLH�EHVRQGHUHQ�%HODQJHGDYRQ�EHWURIIHQHU�EHKLQGHUWHU�0HQVFKHQ�]X�EHU�FNVLFKWLJHQ��%OLQGHQ�XQG�VHKEHKLQGHUWHQ0HQVFKHQ�VLQG�QDFK�0D�JDEH�GHU�5HFKWVYHURUGQXQJ�QDFK�$EVDW]���GLH�LQ�6DW]���JHQDQQWHQ'RNXPHQWH�DXI�LKUHQ�:XQVFK�RKQH�]XVlW]OLFKH�.RVWHQ�DXFK�LQ�HLQHU�I�U�VLH�ZDKUQHKPEDUHQ)RUP�]XJlQJOLFK�]X�PDFKHQ��VRZHLW�GLHV�]XU�:DKUQHKPXQJ�HLJHQHU�5HFKWH�LP�9HUZDOWXQJV�YHUIDKUHQ�HUIRUGHUOLFK�LVW�
����'HU�6HQDW�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�QlKHUH�5HJHOXQJHQ�GDU�EHU�]X�WUHIIHQ�EHL�ZHOFKHQ�$QOlVVHQ�XQG�LQ�ZHOFKHU�$UW�XQG�:HLVH�GLH�LQ�$EVDW]���6DW]���JHQDQQWHQ�'RNX�PHQWH�EOLQGHQ�XQG�VHKEHKLQGHUWHQ�0HQVFKHQ�]XJlQJOLFK�JHPDFKW�ZHUGHQ��'LH�QDFK������$E�VDW]���DQHUNDQQWHQ�9HUElQGH�EHKLQGHUWHU�0HQVFKHQ�VLQG�EHL�GHU�9RUEHUHLWXQJ�GHU�5HFKWVYHU�RUGQXQJ�]X�EHWHLOLJHQ�

� ���9HUEDQGVNODJHUHFKW
����(LQ�QDFK�$EVDW]���DQHUNDQQWHU�9HUEDQG�NDQQ��RKQH�LQ�VHLQHQ�5HFKWHQ�YHUOHW]W�]X�VHLQ��QDFK0D�JDEH�GHU�9HUZDOWXQJVJHULFKWVRUGQXQJ�.ODJH�HUKHEHQ�DXI�)HVWVWHOOXQJ�HLQHV�9HUVWR�HVGXUFK�GLH�LQ�����JHQDQQWHQ�6WHOOHQ�JHJHQ��� GDV�%HQDFKWHLOLJXQJVYHUERW�QDFK�����$EV����XQG�GLH�9HUSIOLFKWXQJ�]XU�+HUVWHOOXQJ�GHU%DUULHUHIUHLKHLW�LQ�����$EV���������$EV����������$EV����RGHU������$EV����6DW]���RGHU�JH�JHQ�%HVWLPPXQJHQ�GHU�KLHU]X�HUODVVHQHQ�5HFKWVYHURUGQXQJHQ���� GLH�9RUVFKULIWHQ�GHV�/DQGHVUHFKWV�]XU�+HUVWHOOXQJ�GHU�%DUULHUHIUHLKHLW�LQ�����$EV����GHV%UHPLVFKHQ�*HVHW]HV�]XU�)|UGHUXQJ�YRQ�.LQGHUQ�LQ�7DJHVHLQULFKWXQJHQ�XQG�LQ�7DJHV�SIOHJH�������6lW]H���XQG���GHU�%UHPLVFKHQ�/DQGHVZDKORUGQXQJ�������$EV����XQG���GHU:DKORUGQXQJ�]XP�%UHPLVFKHQ�3HUVRQDOYHUWUHWXQJVJHVHW]������$EV����XQG���GHU�:DKO�RUGQXQJ�]XU�:DKO�GHU�)UDXHQEHDXIWUDJWHQ�RGHU������$EV����XQG������$EV����6DW]���GHV



�
%UHPLVFKHQ�/DQGHVVWUD�HQJHVHW]HV�

����(LQH�.ODJH�QDFK�$EVDW]���LVW�QLFKW�]XOlVVLJ��ZHQQ�GLH�DQJHJULIIHQH�0D�QDKPH��� GHQ�9HUEDQG�QLFKW�LQ�VHLQHP�VDW]XQJVJHPl�HQ�$XIJDEHQEHUHLFK�EHU�KUW���� DXIJUXQG�HLQHU�(QWVFKHLGXQJ�LQ�HLQHP�JHULFKWOLFKHQ�9HUIDKUHQ�HUODVVHQ�ZRUGHQ�LVW�RGHU��� LQ�HLQHP�JHULFKWOLFKHQ�9HUIDKUHQ�DOV�UHFKWPl�LJ�EHVWlWLJW�ZRUGHQ�LVW�6RZHLW�HLQ�EHKLQGHUWHU�0HQVFK�VHOEVW�VHLQH�5HFKWH�GXUFK�HLQH�*HVWDOWXQJV��RGHU�/HLVWXQJV�NODJH�YHUIROJHQ�NDQQ�RGHU�KlWWH�YHUIROJHQ�N|QQHQ��LVW�HLQH�.ODJH�QDFK�$EVDW]���QXU�]XOlVVLJ�ZHQQ�GHU�9HUEDQG�JHOWHQG�PDFKW��GDVV�HV�VLFK�EHL�GHU�DQJHJULIIHQHQ�0D�QDKPH�XP�HLQHQ�)DOOYRQ�DOOJHPHLQHU�%HGHXWXQJ�KDQGHOW��'LHV�LVW�LQVEHVRQGHUH�GHU�)DOO��ZHQQ�HLQH�9LHO]DKO�JOHLFK�JHODJHUWHU�)lOOH�YRUOLHJW�
����9RU�(UKHEXQJ�HLQHU�.ODJH�QDFK�$EVDW]���LVW�HLQ�9RUYHUIDKUHQ�HQWVSUHFKHQG�GHQ�%HVWLPPXQ�JHQ�GHU�������ELV����GHU�9HUZDOWXQJVJHULFKWVRUGQXQJ�LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�GXUFK�]XI�KUHQ��GLHV�JLOW�DXFK�GDQQ��ZHQQ�GLH�DQJHJULIIHQH�0D�QDKPH�YRQ�HLQHU�REHUVWHQ�/DQGHV�EHK|UGH�JHWURIIHQ�ZRUGHQ�LVW�
���� 'HU�6HQDWRU�I�U�$UEHLW��)UDXHQ��*HVXQGKHLW��-XJHQG�XQG�6R]LDOHV�VROO�HLQHQ�9HUEDQG�DQHUNHQ�QHQ��GHU��� QDFK�VHLQHU�6DW]XQJ�LGHHOO�XQG�QLFKW�QXU�YRU�EHUJHKHQG�GLH�%HODQJH�EHKLQGHUWHU�0HQ�VFKHQ�I|UGHUW���� QDFK�GHU�=XVDPPHQVHW]XQJ�VHLQHU�0LWJOLHGHU�GD]X�EHUXIHQ�LVW��,QWHUHVVHQ�EHKLQGHUWHU0HQVFKHQ�DXI�GHU�(EHQH�GHV�%XQGHV�RGHU�GHV�/DQGHV�]X�YHUWUHWHQ���� ]XP�=HLWSXQNW�GHU�$QHUNHQQXQJ�PLQGHVWHQV�GUHL�-DKUH�EHVWHKW�XQG�LQ�GLHVHU�=HLW�LP�6LQQHGHU�1XPPHU���WlWLJ�JHZHVHQ�LVW���� GLH�*HZlKU�I�U�HLQH�VDFKJHUHFKWH�$XIJDEHQHUI�OOXQJ�ELHWHW�XQG��� GHQ�$QIRUGHUXQJHQ�GHU�*HPHLQQ�W]LJNHLW�RGHU�0LOGWlWLJNHLW�LP�6LQQH�GHU�$EJDEHQRUGQXQJJHQ�JW�
����:LUG�LQ�HLQHP�)DOO�GHV�$EVDW]HV���HLQ�EHKLQGHUWHU�0HQVFK�LQ�VHLQHQ�5HFKWHQ�YHUOHW]W��NDQQ�DQVHLQHU�6WHOOH�XQG�PLW�VHLQHP�(LQYHUVWlQGQLV�HLQ�QDFK�$EVDW]���DQHUNDQQWHU�9HUEDQG��GHU�QLFKWVHOEVW�DP�9HUIDKUHQ�EHWHLOLJW�LVW��5HFKWVVFKXW]�EHDQWUDJHQ��LQ�GLHVHP�)DOO�P�VVHQ�DOOH�9HUIDK�UHQVYRUDXVVHW]XQJHQ�ZLH�EHL�HLQHP�5HFKWVVFKXW]HUVXFKHQ�GXUFK�GHQ�EHKLQGHUWHQ�0HQVFKHQVHOEVW�YRUOLHJHQ�
���� (LQ�QDFK������$EV����GHV�*HVHW]HV�]XU�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQ�GXUFK�GDV�%XQ�GHVPLQLVWHULXP�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ�DQHUNDQQWHU�9HUEDQG�JLOW�DXFK�DOV�DQHU�NDQQW�LP�6LQQH�GHV�$EVDW]����HQWVSUHFKHQGHV�JLOW�I�U�UHFKWOLFK�VHOEVWlQGLJH�0LWJOLHGVYHUHLQHHLQHV�VROFKHQ�9HUEDQGHV�
���� %HL�:HJIDOO�HLQHU�GHU�LQ�$EVDW]���JHQDQQWHQ�9RUDXVVHW]XQJHQ�NDQQ�GLH�$QHUNHQQXQJ�QDFK$QK|UXQJ�GHV�EHWURIIHQHQ�9HUEDQGHV�ZLGHUUXIHQ�ZHUGHQ��0LW�HLQHP�:LGHUUXI�VHLWHQV�GHV�%XQ�GHVPLQLVWHULXPV�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ�HQWIlOOW�I�U�9HUElQGH�QDFK�$EVDW]���GLH$QHUNHQQXQJ�GXUFK�GHQ�6HQDWRU�I�U�$UEHLW��)UDXHQ��*HVXQGKHLW��-XJHQG�XQG�6R]LDOHV�

� ���%HULFKWHUVWDWWXQJ
'HU�6HQDW�EHULFKWHW�HLQPDO�LQ�MHGHU�/HJLVODWXUSHULRGH�GHU�%�UJHUVFKDIW��EHU�GLH�(UIDKUXQJHQ�PLWGLHVHP�*HVHW]��VHLQH�$XVZLUNXQJHQ�XQG�$QZHQGXQJVSUREOHPH�LQ�GHU�3UD[LV�XQG�)UDJHQ�GHU�%H�QDFKWHLOLJXQJ�EHKLQGHUWHU�0HQVFKHQ��$OOH�)HVWVWHOOXQJHQ�GHV�%HULFKWV�VLQG�JHVFKOHFKWVGLIIHUHQ]LHUW]X�WUHIIHQ��'HQ�QDFK������$EV����DQHUNDQQWHQ�9HUElQGHQ�EHKLQGHUWHU�0HQVFKHQ�LVW�EHL��GHU�9RUEH�UHLWXQJ�GHV�%HULFKWV�*HOHJHQKHLW�]XU�6WHOOXQJQDKPH�]X�JHEHQ��6LH�ZLUG�GHU�%�UJHUVFKDIW�PLW�GHP%HULFKW�]XJHOHLWHW�



�

7HLO��
hEHUJDQJVEHVWLPPXQJHQ

� ���hEHUJDQJVEHVWLPPXQJHQ
9RQ�GHU�9HUSIOLFKWXQJ�GHV�����$EV����6DW]���NDQQ�EHL�]XP�=HLWSXQNW�GHV�,Q�.UDIW�7UHWHQV�GLHVHV*HVHW]HV�EHUHLWV�JHSODQWHQ�RGHU�EHJRQQHQHQ�1HX���8P��XQG�(UZHLWHUXQJVEDXWHQ�OlQJVWHQV�ELV]XP�����'H]HPEHU������DEJHZLFKHQ�ZHUGHQ��VRZHLW�GLH�QDFKWUlJOLFKH�%HU�FNVLFKWLJXQJ�GHU�DOO�JHPHLQ�DQHUNDQQWHQ�5HJHOQ�GHU�7HFKQLN�]XU�EDUULHUHIUHLHQ�*HVWDOWXQJ�]X�HLQHP�XQYHUKlOWQLV�Pl�LJHQ�0HKUDXIZDQG�I�KUHQ�Z�UGH�

$UWLNHO��
bQGHUXQJ�GHV�6SRUWI|UGHUXQJVJHVHW]HV
,Q�����$EV����GHV�6SRUWI|UGHUXQJVJHVHW]HV�YRP����-XOL�������%UHP�*%O��6������±����D���ZLUG�GDV�:RUW�Ä%HKLQGHUWH³�GXUFK�GLH�:RUWH�ÄEHKLQGHUWH�0HQVFKHQ³�HUVHW]W�

$UWLNHO��
bQGHUXQJ�GHV�%UHPLVFKHQ�5LFKWHUJHVHW]HV
� � $EV����6DW]���1U����GHV�%UHPLVFKHQ�5LFKWHUJHVHW]HV�YRP�����'H]HPEHU�������%UHP�*%O��6���������D������GDV�]XOHW]W�GXUFK�GDV�*HVHW]�YRP����$SULO�������%UHP�*%O��6�������JHlQGHUW�ZRU�GHQ�LVW��ZLUG�ZLH�IROJW�JHIDVVW�
Ä���DOV�VFKZHUEHKLQGHUWHU�0HQVFK�LP�6LQQH�GHV�����$EV����GHV�1HXQWHQ�%XFKHV�6R]LDOJHVHW]EXFKIU�KHVWHQV�PLW�9ROOHQGXQJ�GHV�VHFK]LJVWHQ�/HEHQVMDKUHV�³

$UWLNHO��
bQGHUXQJ�GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�PLWWOHUHQ�-XVWL]GLHQVW
'LH�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�PLWWOHUHQ�-XVWL]GLHQVW�YRP����-XOL�������%UHP�*%O�6�������������N����ZLUG�ZLH�IROJW�JHlQGHUW�
��� ,Q������$EV����ZLUG�IROJHQGHU�6DW]���HLQJHI�JW�Ä)�U�EHKLQGHUWH�3U�IOLQJH�RUGQHW�HU�DXI�$QWUDJ�GLH�]XP�$XVJOHLFK�LKUHU�%HKLQGHUXQJ�HUIRUGHUOL�FKHQ�$UEHLWVHUOHLFKWHUXQJHQ�DQ�³
��� ,Q������$EV����ZLUG�GDV�:RUW�Ä6FKZHUEHKLQGHUWH³�GXUFK�GLH�:RUWH�ÄVFKZHUEHKLQGHUWH�3U�IOLQJH³HUVHW]W�



�

$UWLNHO��
bQGHUXQJ�GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�DOOJHPHLQHQ�PLWWOHUHQ�9ROO]XJV�GLHQVW
� ���$EV����GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�DOOJHPHLQHQ�PLWWOHUHQ�9ROO]XJVGLHQVWYRP����6HSWHPEHU�������%UHP�*%O��6�������������N����ZLUG�ZLH�IROJW�JHIDVVW�
Ä����%HKLQGHUWH�3U�IOLQJH�HUKDOWHQ�DXI�$QWUDJ�GLH�]XP�$XVJOHLFK�LKUHU�%HKLQGHUXQJ�HUIRUGHUOLFKHQ$UEHLWVHUOHLFKWHUXQJHQ�³

$UWLNHO��
bQGHUXQJ�GHU�%UHPLVFKHQ�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�$PWVDQZDOWVGLHQVW
'LH�%UHPLVFKH�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�$PWVDQZDOWVGLHQVW�YRP�����'H]HPEHU������%UHP�*%O�������6�����������N������GLH�]XOHW]W�GXUFK�GLH�9HURUGQXQJ�YRP�����1RYHPEHU������%UHP�*%O��6�������JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHlQGHUW�
��� ����$EV����6DW]���ZLUG�ZLH�IROJW�JHIDVVW�Ä6LQG�%HZHUEHU�XQG�%HZHUEHULQQHQ�EHVRQGHUV�JHHLJQHW�RGHU�VFKZHUEHKLQGHUW��N|QQHQ�VLHDXFK�ELV�]XU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�]XU�$XVELOGXQJ�]XJHODVVHQ�ZHUGHQ�³
��� �����$EV����6DW]���ZLUG�ZLH�IROJW�JHIDVVW�Ä)�U�EHKLQGHUWH�%HDPWH�RUGQHW�HU�DXI�$QWUDJ�GLH�]XP�$XVJOHLFK�LKUHU�%HKLQGHUXQJ�HUIRUGHU�OLFKHQ�$UEHLWVHUOHLFKWHUXQJHQ�DQ�³
��� ,Q������$EV����6DW]���ZLUG�GDV�:RUW�Ä6FKZHUEHKLQGHUWHQ³�GXUFK�GLH�:RUWH�Ä%HKLQGHUWHQ%HDPWHQ³�HUVHW]W�

$UWLNHO��
bQGHUXQJ�GHV�%UHPLVFKHQ�%LOGXQJVXUODXEVJHVHW]HV
� � $EV����GHV�%UHPLVFKHQ�%LOGXQJVXUODXEVJHVHW]HV�YRP�����'H]HPEHU�������%UHP�*%O��6����²����L�����GDV�]XOHW]W�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����'H]HPEHU�������%UHP�*%O��6������JHlQGHUW�ZRUGHQ�LVW��ZLUG�IROJHQGH�1XPPHU���DQJHI�JW�
Ä���0HQVFKHQ��GLH�LQ�DQHUNDQQWHQ�:HUNVWlWWHQ�I�U�EHKLQGHUWH�0HQVFKHQ�RGHU�LQ�QDFK�GHP�%OLQ�GHQZDUHQYHUWULHEVJHVHW]�DQHUNDQQWHQ�%OLQGHQZHUNVWlWWHQ�RGHU�I�U�GLHVH�(LQULFKWXQJHQ�LQ�+HLPDU�EHLW�WlWLJ�VLQG�³



�

$UWLNHO��
bQGHUXQJ�GHV�%UHPLVFKHQ�:HLWHUELOGXQJVJHVHW]HV
'DV�%UHPLVFKH�:HLWHUELOGXQJVJHVHW]�YRP�����-XQL�������%UHP�*%O��6�����²����K�����ZLUG�ZLHIROJW�JHlQGHUW�
��� ����$EV����ZLUG�ZLH�IROJW�QHX�JHIDVVW�³����:HLWHUELOGXQJ�LP�6LQQH�GLHVHV�*HVHW]HV�VWHKW�MHGHP�(UZDFKVHQHQ�RKQH�5�FNVLFKW�DXI9RUELOGXQJ��*HVFKOHFKW��$EVWDPPXQJ��VR]LDOH�6WHOOXQJ��UHOLJL|VH�RGHU�SROLWLVFKH�$QVFKDXXQJRGHU�GDV�9RUOLHJHQ�HLQHU�%HKLQGHUXQJ�RIIHQ�³
��� ����$EV����1U����ZLUG�ZLH�IROJW�QHX�JHIDVVW�³���GLH�GXUFK�*HVFKOHFKW��NXOWXUHOOH�XQG�VR]LDOH�+HUNXQIW��%HKLQGHUXQJ�RGHU�GXUFK�JHVHOOVFKDIW�OLFKH�(QWZLFNOXQJVSUR]HVVH�HQWVWDQGHQHQ�XQG�QHX�HQWVWHKHQGHQ�8QJOHLFKKHLWHQ�]X��EHUZLQ�GHQ�XQG�EHVRQGHUH�ELRJUDILVFKH�8PEUXFKVLWXDWLRQHQ�]X�EHZlOWLJHQ�³

$UWLNHO��
bQGHUXQJ�GHV�/DQGHVSIOHJHJHOGJHVHW]HV
'DV�/DQGHVSIOHJHJHOGJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����$SULO�������%UHP�*%O�6�����������F�����]XOHW]W�JHlQGHUW�GXUFK�GDV�*HVHW]�YRP�����-XQL�������%UHP�*%O��6��������ZLUGZLH�IROJW�JHlQGHUW�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW�D�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�DD��,Q�6DW]���ZHUGHQ�GLH�:RUWH�Ä%OLQGH�XQG�6FKZHUVWEHKLQGHUWH³�GXUFK�GLH�:RUWH�Ä%OLQGH�XQGVFKZHUVWEHKLQGHUWH�0HQVFKHQ³�HUVHW]W�EE��,Q�6DW]���ZHUGHQ�GLH�:RUWH�Ä%OLQGH�XQG�6FKZHUVWEHKLQGHUWH³�GXUFK�GLH�:RUWH�ÄEOLQGH�XQGVFKZHUVWEHKLQGHUWH�0HQVFKHQ³�HUVHW]W�E�� ,Q�$EVDW]���ZLUG�GDV�:RUW�Ä%OLQGHQ³�GXUFK�GLH�:RUWH�ÄEOLQGHQ�0HQVFKHQ³�HUVHW]W�F�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�DD��,Q�1XPPHU���ZLUG�GDV�:RUW�2KQKlQGHU�GXUFK�GLH��:RUWH�Ä0HQVFKHQ�PLW�%HKLQGHUXQJHQGHU�REHUHQ�([WUHPLWlWHQ��GLH�GHP�)HKOHQ�EHLGHU�+lQGH�JOHLFKNRPPHQ��2KQKlQGHU�³�HUVHW]W�EE��,Q�1XPPHU���ZLUG�GDV�:RUW�Ä4XHUVFKQLWWVJHOlKPWH³�GXUFK�GLH�:RUWH�ÄTXHUVFKQLWWVJHOlKPWH0HQVFKHQ³�HUVHW]W�FF��,Q�1XPPHU���ZLUG�GDV�:RUW�Ä�+LUQJHVFKlGLJWH³�GXUFK�GLH�:RUWH�ÄKLUQJHVFKlGLJWH�0HQ�VFKHQ³�HUVHW]W�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW�D��,Q�$EVDW]���ZHUGHQ�GLH�:RUWH�Ä%OLQGH�XQG�6FKZHUVWEHKLQGHUWH³�GXUFK�GLH�:RUWH�Ä%OLQGH�XQGVFKZHUVWEHKLQGHUWH�0HQVFKHQ³�HUVHW]W�E��,Q�$EVDW]���ZHUGHQ�GLH�:RUWH�Ä%OLQGH�XQG�6FKZHUVWEHKLQGHUWH³�GXUFK�GLH�:RUWH�Ä%OLQGH�XQGVFKZHUVWEHKLQGHUWH�0HQVFKHQ³�HUVHW]W�F��,Q�$EVDW]���ZHUGHQ�GLH�:RUWH�ÄGHP�%OLQGHQ��GHP�6FKZHUVWEHKLQGHUWHQ³�GXUFK�GLH�:RUWHÄGHP�EOLQGHQ�0HQVFKHQ��GHP�VFKZHUVWEHKLQGHUWHQ�0HQVFKHQ³�HUVHW]W�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW�D��,Q�$EVDW]���ZLUG�GDV�:RUW�Ä6FKZHUVWEHKLQGHUWH³�GXUFK�GLH�:RUWH�ÄVFKZHUVWEHKLQGHUWH�0HQ�VFKHQ³�HUVHW]W�



��
E��,Q�$EVDW]���ZHUGHQ�GLH�:RUWH�Ä%OLQGH�XQG�6FKZHUVWEHKLQGHUWH³�GXUFK�GLH�:RUWH�Ä%OLQGH�XQGVFKZHUVWEHKLQGHUWH�0HQVFKHQ³�HUVHW]W�

$UWLNHO���
bQGHUXQJ�GHV�%UHPLVFKHQ�$XVI�KUXQJVJHVHW]HV�]XP�3IOHJHYHUVLFKHUXQJVJHVHW]
'DV�%UHPLVFKH�$XVI�KUXQJVJHVHW]�]XP�3IOHJHYHUVLFKHUXQJVJHVHW]�YRP�����0lU]������%UHP�*%O� 6����²�����K�����]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����'H]HPEHU������%UHP�*%O��6���������ZLUG�ZLH�IROJW�JHlQGHUW�
��� ,Q�����$EV�����ZHUGHQ�GLH�:RUWH�ÄXQG�VHOEVWEHVWLPPWHQ�/HEHQV�GHU�3IOHJHEHG�UIWLJHQ³�GXUFKGLH�:RUWH�ÄXQG�VHOEVWEHVWLPPWHQ�/HEHQV�GHU�SIOHJHEHG�UIWLJHQ�0HQVFKHQ�XQG�HLQHU�JOHLFKEH�UHFKWLJWHQ�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW³�HUVHW]W�
��� ,Q�����$EV����ZLUG�GDV�:RUW�Ä3IOHJHEHG�UIWLJHQ³�GXUFK�GLH�:RUWH�ÄSIOHJHEHG�UIWLJH�0HQVFKHQ³HUVHW]W�XQG�LQ�$EVDW]���ZHUGHQ�GLH�:RUWH�Ä%HKLQGHUWH�XQG�.UDQNH³�GXUFK�GLH�:RUWH�ÄEHKLQGHUWHXQG�NUDQNH�0HQVFKHQ³�HUVHW]W�
��� ,Q�����$EV����ZLUG�GDV�:RUW�Ä3IOHJHEHG�UIWLJHQ³�GXUFK�GLH�:RUWH�ÄSIOHJHEHG�UIWLJH�0HQVFKHQ³HUVHW]W�
��� ,Q������$EV����ZLUG�GDV�:RUW�Ä3IOHJHEHG�UIWLJHQ³�GXUFK�GLH�:RUWH�ÄSIOHJHEHG�UIWLJH�0HQVFKHQ³HUVHW]W�
���������ZLUG�ZLH�IROJW�JHlQGHUW�� 'DV�:RUW�Ä3IOHJHEHG�UIWLJHQ³�ZLUG�GXUFK�GLH�:RUWH�ÄSIOHJHEHG�UIWLJH�0HQVFKHQ³�HUVHW]W�

$UWLNHO���
bQGHUXQJ�GHU�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHV�%UHPLVFKHQ�$XVI�KUXQJVJHVHW]HV�]XP3IOHJH�9HUVLFKHUXQJVJHVHW]
'LH�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHV�%UHPLVFKHQ�$XVI�KUXQJVJHVHW]HV�]XP�3IOHJH�9HUVLFKH�UXQJVJHVHW]�YRP����2NWREHU�������%UHP�*%O��6�����²�����K����ZLUG�ZLH�IROJW�JHlQGHUW�
��� ,Q�����$EV����1U����%XFKVWDEH�F�ZLUG�GDV�:RUW�ÄEHKLQGHUWHQJHUHFKW³�GXUFK�GLH�:RUWH�ÄEDUULHUH�IUHL�LP�6LQQH�YRQ�����GHV��%UHPLVFKHQ�%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]HV³�HUVHW]W�
��� ,Q�����$EV����6DW]���ZLUG�GDV�:RUW�Ä3IOHJHEHG�UIWLJH³�GXUFK�GLH�:RUWH�ÄSIOHJHEHG�UIWLJH�0HQ�VFKHQ³�HUVHW]W�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW�D��,Q�$EVDW]���ZLUG�GDV�:RUW�Ä3IOHJHEHG�UIWLJHQ³�GXUFK�GLH�:RUWH��ÄSIOHJHEHG�UIWLJHQ�0HQ�VFKHQ³�HUVHW]W�E��,Q�$EVDW]���6DW]���ZLUG�GDV�:RUW�Ä3IOHJHEHG�UIWLJHQ³�GXUFK�GLH�:RUWH�ÄSIOHJHEHG�UIWLJHQ0HQVFKHQ³�HUVHW]W�
��� ,Q�������6DW]���ZLUG�GDV�:RUW�Ä3IOHJHEHG�UIWLJHQ³�GXUFK�GLH�:RUWH��ÄSIOHJHEHG�UIWLJHQ�0HQ�VFKHQ³�HUVHW]W�



��
$UWLNHO���

bQGHUXQJ�GHV�%UHPLVFKHQ�*HVHW]HV��EHU�GLH�$XVELOGXQJ�LQ�GHU�$OWHQSIOHJH
,Q�����$EV����1U�����GHV�*HVHW]HV��EHU�GLH�$XVELOGXQJ�LQ�GHU�$OWHQSIOHJH�YRP�����'H]HPEHU������%UHP�*%O��6�����������D�����]XOHW]W�JHlQGHUW�GXUFK�GDV�*HVHW]��YRP����'H]HPEHU�������%UHP�*%O��6��������ZHUGHQ�GLH�:RUWH�ÄQLFKW�ZHJHQ�HLQHV�N|USHUOLFKHQ�*HEUHFKHQV��ZHJHQ�6FKZlFKHLKUHU�RGHU�VHLQHU�JHLVWLJHQ�RGHU�N|USHUOLFKHQ�.UlIWH�RGHU�ZHJHQ�6XFKW³��GXUFK�GLH�:RUWH�ÄQLFKW�DXVJHVXQGKHLWOLFKHQ�*U�QGHQ�QLFKW�QXU�YRU�EHUJHKHQG�XQJHHLJQHW�LVW��GHQ�%HUXI�RUGQXQJVJHPl�DXV]X�EHQ³�HUVHW]W�

$UWLNHO���
bQGHUXQJ�GHU�$OWHQSIOHJHYHURUGQXQJ
'LH�$OWHQSIOHJHYHURUGQXQJ�YRP�����$XJXVW�������%UHP�*%O��6�����²�����D����ZLUG�ZLH�IROJWJHlQGHUW�
� ���ZLUG�ZLH�IROJW�JHlQGHUW�D��,Q�GHU�hEHUVFKULIW�ZLUG�GDV�:RUW�Ä%HKLQGHUWHU³�GXUFK�GLH�:RUWH�ÄEHKLQGHUWHU�0HQVFKHQ³�HUVHW]W�E��,Q�6DW]���ZLUG�GDV�:RUW�Ä%HKLQGHUWHU³�GXUFK�GLH�:RUWH�ÄEHKLQGHUWHU�0HQVFKHQ³�HUVHW]W�F��,Q�6DW]���ZHUGHQ�GLH�:RUWH�ÄGHU�%HKLQGHUWHQ�RGHU�GHV�%HKLQGHUWHQ³�GXUFK�GLH�:RUWH�ÄEHKLQGHU�WHU�$XV]XELOGHQGHU³�HUVHW]W�

$UWLNHO���
bQGHUXQJ�GHV�*HVHW]HV��EHU�GHQ�|IIHQWOLFKHQ�*HVXQGKHLWVGLHQVW
'DV�*HVHW]��EHU�GHQ�gIIHQWOLFKHQ�*HVXQGKHLWVGLHQVW�YRP����0lU]�������%UHP�*%O��6�����²�����D�����]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP����'H]HPEHU�������%UHP�*%O��6�������ZLUG�ZLH�IROJW�JHlQGHUW�
��� �����$EV����HUKlOW�IROJHQGH�)DVVXQJ�³����6R]LDOSV\FKLDWULVFKH�'LHQVWH�VLQG�LQVEHVRQGHUH�I�U���SV\FKLVFK�VFKZHUVW�XQG�ODQJIULVWLJ�HUNUDQNWH�0HQVFKHQ����VXFKWNUDQNH�0HQVFKHQ����SV\FKLVFK�HUNUDQNWH�0HQVFKHQ�LP�K|KHUHQ�/HEHQVDOWHU����SV\FKLVFK�HUNUDQNWH�.LQGHU�XQG�-XJHQGOLFKH�XQG�GHUHQ�)DPLOLHQ����JHLVWLJ�EHKLQGHUWH�0HQVFKHQ�PLW�SV\FKLVFKHQ�6W|UXQJHQ�XQG���0HQVFKHQ�LQ�SV\FKLVFKHQ�.ULVHQ]XVWlQGLJ�³
��� Ä�����ZLUG�ZLH�IROJW�JHlQGHUW�D�� $EVDW]���6DW]���HUKlOW�IROJHQGH�)DVVXQJ�³'DU�EHU�KLQDXV�NDQQ�GDV�*HVXQGKHLWVDPW�HLQ�)�KUXQJV]HXJQLV�XQG�HLQ�lU]WOLFKHV�=HXJQLVGDU�EHU�YHUODQJHQ��GDVV�GLH�DQ]HLJHSIOLFKWLJH�3HUVRQ�QLFKW�LQ�JHVXQGKHLWOLFKHU�+LQVLFKW�]XU$XV�EXQJ�GHU�EHDEVLFKWLJWHQ�7lWLJNHLW�XQJHHLJQHW�LVW�³E�� $EVDW]���6DW]���HUKlOW�IROJHQGH�)DVVXQJ�Ä+lOW�HLQ�$QJHK|ULJHU�GHU�*HVXQGKHLWVIDFKEHUXIH�GLH�EHUXIOLFKHQ�%HIXJQLVVH�QLFKW�HLQ��HU�I�OOW�HU�QLFKW�GLH�%HUXIVSIOLFKWHQ�RGHU�OLHJHQ�$QKDOWVSXQNWH�GDI�U�YRU��GDVV�HU�LQ�JHVXQGKHLW�OLFKHU�+LQVLFKW�QLFKW�]XU�$XV�EXQJ�VHLQHV�%HUXIV�JHHLJQHW�LVW��VLQG�GHU�(LQVWHOOXQJVWUlJHU�GLH�3HUVRQHQ�QDFK�$EVDW]���RGHU�GDV�*HVXQGKHLWVDPW�YHUSIOLFKWHW��GLH�I�U�GHQ�:LGHUUXI�GHU



��
(UODXEQLV�]XU�)�KUXQJ�GHU�%HUXIVEH]HLFKQXQJ�]XVWlQGLJH�%HK|UGH�]X�YHUVWlQGLJHQ�³

��� �����$EV���6DW]���HUKlOW�IROJHQGH�)DVVXQJ�Ä'DEHL�VLQG�HLQH�%HVFKUHLEXQJ��EHU�GLH�EHUXIOLFKH�$XVELOGXQJ��HLQ�)�KUXQJV]HXJQLV�XQG�HLQlU]WOLFKHV�=HXJQLV�GDU�EHU��GDVV�NHLQH�$QKDOWVSXQNWH�GDI�U�YRUOLHJHQ��GDVV�GLH�DQ]HLJHSIOLFK�WLJH�3HUVRQ�LQ�JHVXQGKHLWOLFKHU�+LQVLFKW�]XU�$XV�EXQJ�GHU�EHDEVLFKWLJWHQ�3IOHJHWlWLJNHLW�QLFKWJHHLJQHW�LVW��YRU]XOHJHQ�³

$UWLNHO���
bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVYHURUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQ�SIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�,QWHQVLYSIOHJH�XQG$QlVWKHVLH
,Q�GLH��:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQSIOHJHU��.LQGHUNUDQ�NHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�,QWHQVLYSIOHJH�XQG�$QlVWKHVLH�YRP�����$XJXVW������%UHP�*%O��6�����²����K����ZLUG�IROJHQGHU�����D�HLQJHI�JW�

Ä����D�5HJHOXQJ�I�U�EHKLQGHUWH�3U�IOLQJH
6FKZHUEHKLQGHUWHQ�3U�IOLQJHQ�VLQG�DXI�$QWUDJ�DQJHPHVVHQH�3U�IXQJVHUOHLFKWHUXQJHQ�]X�JHZlK�UHQ��$QGHUHQ�EHKLQGHUWHQ�3U�IOLQJHQ�NDQQ�HLQH�DQJHPHVVHQH�(UOHLFKWHUXQJ�JHZlKUW�ZHUGHQ��ZHQQGLH�%HKLQGHUXQJ�GXUFK�HLQ�lU]WOLFKHV�=HXJQLV�RGHU�DXI�9HUODQJHQ�GXUFK�HLQ�DPWVlU]WOLFKHV�=HXJQLVQDFKJHZLHVHQ�ZLUG��'LH�(QWVFKHLGXQJ�WULIIW�GHU�9RUVLW]HQGH�RGHU�GLH�9RUVLW]HQGH�GHV�3U�IXQJV�DXVVFKXVVHV�³

$UWLNHO���
bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVYHURUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQ�SIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LP�2SHUDWLRQVGLHQVW
,Q�GLH�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQSIOHJHU��.LQGHUNUDQ�NHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LP�2SHUDWLRQVGLHQVW�YRP�����)HEUXDU�������%UHP�*%O�6�����²����K����ZLUG�IROJHQGHU�����D�HLQJHI�JW�

�Ä����D�5HJHOXQJ�I�U�EHKLQGHUWH�3U�IOLQJH
6FKZHUEHKLQGHUWHQ�3U�IOLQJHQ�VLQG�DXI�$QWUDJ�DQJHPHVVHQH�3U�IXQJVHUOHLFKWHUXQJHQ�]X�JHZlK�UHQ��$QGHUHQ�EHKLQGHUWHQ�3U�IOLQJHQ�NDQQ�HLQH�DQJHPHVVHQH�(UOHLFKWHUXQJ�JHZlKUW�ZHUGHQ��ZHQQGLH�%HKLQGHUXQJ�GXUFK�HLQ�lU]WOLFKHV�=HXJQLV�RGHU�DXI�9HUODQJHQ�GXUFK�HLQ�DPWVlU]WOLFKHV�=HXJQLVQDFKJHZLHVHQ�ZLUG��'LH�(QWVFKHLGXQJ�WULIIW�GHU�9RUVLW]HQGH�RGHU�GLH�9RUVLW]HQGH�GHV�3U�IXQJVDXV�VFKXVVHV�³



��

$UWLNHO���
bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVYHURUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQ�SIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�+DXV��XQG�*HPHLQGH�NUDQNHQSIOHJH
,Q�GLH�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQSIOHJHU��.LQGHUNUDQ�NHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�+DXV��XQG�*HPHLQGHNUDQNHQSIOHJH�YRP����$XJXVW�������%UHP�*%O��6�����²����K����ZLUG�IROJHQGHU�����D�HLQJHI�JW��

Ä����D�5HJHOXQJ�I�U�EHKLQGHUWH�3U�IOLQJH
6FKZHUEHKLQGHUWHQ�3U�IOLQJHQ�VLQG�DXI�$QWUDJ�DQJHPHVVHQH�3U�IXQJVHUOHLFKWHUXQJHQ�]X�JHZlK�UHQ��$QGHUHQ�EHKLQGHUWHQ�3U�IOLQJHQ�NDQQ�HLQH�DQJHPHVVHQH�(UOHLFKWHUXQJ�JHZlKUW�ZHUGHQ��ZHQQGLH�%HKLQGHUXQJ�GXUFK�HLQ�lU]WOLFKHV�=HXJQLV�RGHU�DXI�9HUODQJHQ�GXUFK�HLQ�DPWVlU]WOLFKHV�=HXJQLVQDFKJHZLHVHQ�ZLUG��'LH�(QWVFKHLGXQJ�WULIIW�GHU�9RUVLW]HQGH�RGHU�GLH�9RUVLW]HQGH�GHV�3U�IXQJVDXV�VFKXVVHV�³

$UWLNHO���
bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVYHURUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQ�SIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�2QNRORJLH
,Q�GLH�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQSIOHJHU��.LQGHUNUDQ�NHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�2QNRORJLH�YRP����2NWREHU�������%UHP�*%O��6����²����K����ZLUG�IROJHQGHU�����D�HLQJHI�JW�

Ä����D�5HJHOXQJ�I�U�EHKLQGHUWH�3U�IOLQJH
6FKZHUEHKLQGHUWHQ�3U�IOLQJHQ�VLQG�DXI�$QWUDJ�DQJHPHVVHQH�3U�IXQJVHUOHLFKWHUXQJHQ�]X�JHZlK�UHQ��$QGHUHQ�EHKLQGHUWHQ�3U�IOLQJHQ�NDQQ�HLQH�DQJHPHVVHQH�(UOHLFKWHUXQJ�JHZlKUW�ZHUGHQ��ZHQQGLH�%HKLQGHUXQJ�GXUFK�HLQ�lU]WOLFKHV�=HXJQLV�RGHU�DXI�9HUODQJHQ�GXUFK�HLQ�DPWVlU]WOLFKHV�=HXJQLVQDFKJHZLHVHQ�ZLUG��'LH�(QWVFKHLGXQJ�WULIIW�GHU�9RUVLW]HQGH�RGHU�GLH�9RUVLW]HQGH�GHV�3U�IXQJVDXV�VFKXVVHV�³

$UWLNHO���
bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVYHURUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQ�SIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�3V\FKLDWULH
,Q�GLH�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQNHQSIOHJHU��.LQGHUNUDQ�NHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�3V\FKLDWULH�YRP�����0lU]�������%UHP�*%O��6����²����K����ZLUG�IROJHQGHU�����D�HLQJHI�JW�

Ä����D�5HJHOXQJ�I�U�EHKLQGHUWH�3U�IOLQJH
6FKZHUEHKLQGHUWHQ�3U�IOLQJHQ�VLQG�DXI�$QWUDJ�DQJHPHVVHQH�3U�IXQJVHUOHLFKWHUXQJHQ�]X�JHZlK�UHQ��$QGHUHQ�EHKLQGHUWHQ�3U�IOLQJHQ�NDQQ�HLQH�DQJHPHVVHQH�(UOHLFKWHUXQJ�JHZlKUW�ZHUGHQ��ZHQQGLH�%HKLQGHUXQJ�GXUFK�HLQ�lU]WOLFKHV�=HXJQLV�RGHU�DXI�9HUODQJHQ�GXUFK�HLQ�DPWVlU]WOLFKHV�=HXJQLVQDFKJHZLHVHQ�ZLUG��'LH�(QWVFKHLGXQJ�WULIIW�GHU�9RUVLW]HQGH�RGHU�GLH�9RUVLW]HQGH�GHV�3U�IXQJVDXV�VFKXVVHV�³



��

$UWLNHO���
bQGHUXQJ�GHU�9HURUGQXQJ��EHU�GLH�$QHUNHQQXQJ�GHU�.RVPHWLNHULQQHQ
� � 1U����GHU�9HURUGQXQJ�]XU�VWDDWOLFKHQ�$QHUNHQQXQJ�GHU�.RVPHWLNHULQQHQ�XQG�.RVPHWLNHU�LP/DQGH�%UHPHQ�YRP����2NWREHU�������%UHP�*%O��6�����²����G����HUKlOW�IROJHQGH�)DVVXQJ�
Ä���QLFKW�LQ�JHVXQGKHLWOLFKHU�+LQVLFKW�]XU�$XV�EXQJ�GHV�%HUXIV�XQJHHLJQHW�LVW�³

$UWLNHO���
bQGHUXQJ�GHV�%UHPLVFKHQ�*HVHW]HV�]XU�)|UGHUXQJ�YRQ�.LQGHUQ�LQ�7DJHVHLQULFKWXQJHQ�XQGLQ�7DJHVSIOHJH
� � $EV����GHV�%UHPLVFKHQ�*HVHW]HV�]XU�)|UGHUXQJ�YRQ�.LQGHUQ�LQ�7DJHVHLQULFKWXQJHQ�XQG7DJHVSIOHJH�YRP�����'H]HPEHU�������%UHP�*%O��6�����²�����G����HUKlOW�IROJHQGH�)DVVXQJ�
Ä���7DJHVHLQULFKWXQJHQ�VLQG�EDXOLFK��IXQNWLRQHOO�XQG�DXVVWDWWXQJVPl�LJ�VR�]X�JHVWDOWHQ��GDVV�HLQHGHQ�HLQ]HOQHQ�.LQGHUQ�DQJHPHVVHQH�%HWUHXXQJ�XQG�)|UGHUXQJ�P|JOLFK�LVW��)�U�.LQGHU�LP�6LQQHGHV�����$EV�����VROO��HLQ�EDUULHUHIUHLHU�=XJDQJ�XQG�HLQH�EDUULHUHIUHLH�1XW]EDUNHLW�JHZlKUOHLVWHW�VHLQ�'DV�*OHLFKH�JLOW�I�U�GLH�%HVFKDIIHQKHLW�YRQ�$X�HQVSLHOIOlFKHQ�³

$UWLNHO���
bQGHUXQJ�GHU�:DKORUGQXQJ�]XU�:DKO�GHU�)UDXHQEHDXIWUDJWHQ
'LH�:DKORUGQXQJ�]XU�:DKO�GHU�)UDXHQEHDXIWUDJWHQ�YRP����0lU]�������%UHP�*%O��6�����²�����D����ZLUG�ZLH�IROJW�JHlQGHUW�
D�� ����ZLUG�ZLH�IROJW�JHlQGHUW�D��1DFK�$EVDW]���ZHUGHQ�IROJHQGH�$EVlW]H���XQG���HLQJHI�JW�Ä����'LH�:DKOUlXPH�VROOHQ�QDFK�GHQ�|UWOLFKHQ�9HUKlOWQLVVHQ�VR�DXVJHZlKOW�XQG�HLQJHULFKWHWZHUGHQ��GDVV�DOOHQ�:DKOEHUHFKWLJWHQ��LQVEHVRQGHUH�EHKLQGHUWHQ�XQG�DQGHUHQ�)UDXHQ�PLW�0R�ELOLWlWVEHHLQWUlFKWLJXQJ��GLH�7HLOQDKPH�DQ�GHU�:DKO�HUOHLFKWHUW�ZLUG�����'HU�:DKOYRUVWDQG�WULIIW�9RUNHKUXQJHQ��GDVV�GLH�:lKOHULQ�GHQ�6WLPP]HWWHO�LP�:DKOUDXP�XQ�EHREDFKWHW�NHQQ]HLFKQHQ�XQG�LQ�GHQ�:DKOXPVFKODJ�OHJHQ�NDQQ��,VW�HLQH�:lKOHULQ�ZHJHQ�LKUHU%HKLQGHUXQJ�]XU�6WLPPDEJDEH�QLFKW�LQ�GHU�/DJH��NDQQ�VLH�HLQH�9HUWUDXHQVSHUVRQ�EHVWLPPHQ�GHUHQ�VLH�VLFK�EHL�GHU�6WLPPDEJDEH�EHGLHQHQ�ZLOO�XQG�JLEW�GLHV�GHP�:DKOYRUVWDQG�EHNDQQW�(LQH�EOLQGH�RGHU�VHKEHKLQGHUWH�:lKOHULQ�NDQQ�VLFK�DXI�$QWUDJ�]XU�.HQQ]HLFKQXQJ�GHU�6WLPP�]HWWHO�DXFK�HLQHU�6WLPP]HWWHOVFKDEORQH�EHGLHQHQ��6ROOWH�VLH�VLFK�KLHUI�U�HQWVFKHLGHQ��VR�KDW�VLHVHFKV�:RFKHQ�YRU�GHU�:DKO�EHLP�:DKOYRUVWDQG�HQWVSUHFKHQGH�6FKDEORQHQ�I�U�GLH�:DKO�GHU)UDXHQEHDXIWUDJWHQ�XQG�I�U�GLH�:DKO�LKUHU�6WHOOYHUWUHWHULQ�]X�EHDQWUDJHQ�³E��'LH�ELVKHULJHQ�$EVlW]H���XQG���ZHUGHQ�$EVlW]H���XQG���



��

$UWLNHO���
bQGHUXQJ�GHV�%UHPLVFKHQ�/DQGHVVWUD�HQJHVHW]HV
'DV�%UHPLVFKH�/DQGHVVWUD�HQJHVHW]�YRP�����'H]HPEHU�������%UHP�*%O��6�������������D����
]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����0DL�������%UHP�*%O��6��������ZLUG�ZLH�IROJW
JHlQGHUW�
��� �����$EV����HUKlOW�IROJHQGH�)DVVXQJ�Ä����'LH�6WUD�HQEDXODVW�XPIDVVW�DOOH�PLW�GHP�%DX�XQG�GHU�8QWHUKDOWXQJ�GHU�6WUD�HQ�]XVDP�PHQKlQJHQGHQ�$XIJDEHQ��'LH�7UlJHU�GHU�6WUD�HQEDXODVW�KDEHQ�QDFK�LKUHU�/HLVWXQJVIlKLJNHLWGLH�6WUD�HQ�VR�]X�EDXHQ��]X�XQWHUKDOWHQ��]X�HUZHLWHUQ�RGHU�]X�YHUEHVVHUQ��GDVV�VLH�GHP�UHJHO�Pl�LJHQ�9HUNHKUVEHG�UIQLV�JHQ�JHQ��GDEHL�VLQG�GLH�VRQVWLJHQ�|IIHQWOLFKHQ�%HODQJH�HLQ�VFKOLH�OLFK�GHV�8PZHOWVFKXW]HV�VRZLH�EHKLQGHUWHU�XQG�DQGHUHU�0HQVFKHQ�PLW�0RELOLWlWVEHHLQ�WUlFKWLJXQJ�PLW�GHP�=LHO��P|JOLFKVW�ZHLWUHLFKHQGH�%DUULHUHIUHLKHLW�]X�HUUHLFKHQ��]X�EHU�FNVLFK�WLJHQ��'LH�7UlJHU�GHU�6WUD�HQEDXODVW�KDEHQ�DXI�HLQHQ�QLFKW�YHUNHKUVVLFKHUHQ�6WUD�HQ]XVWDQGKLQ]XZHLVHQ��HV�VHL�GHQQ��GLH�6WUD�HQYHUNHKUVEHK|UGH�WULIIW�ZHLWHUJHKHQGH�$QRUGQXQJHQ�³
��� 'HP������$EV����ZLUG��IROJHQGHU�6DW]���DQJHI�JW�

Ä(LQH�(UODXEQLV�VROO�QLFKW�HUWHLOW�ZHUGHQ��ZHQQ�EHKLQGHUWH�0HQVFKHQ�GXUFK�GLH�6RQGHUQXW]XQJLQ�GHU�$XV�EXQJ�GHV�*HPHLQJHEUDXFKV�HUKHEOLFK�EHHLQWUlFKWLJW�Z�UGHQ�³

$UWLNHO���
bQGHUXQJ�GHV�*HVHW]HV��EHU�GHQ�|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKU�LP�/DQG�%UHPHQ
,Q�����$EV����6DW]���GHV�*HVHW]HV��EHU�GHQ�|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKU�LP�/DQG�%UHPHQYRP�����0DL�������%UHP�*%O��6�����²�����G�����ZHUGHQ�GLH�:RUWH��PRELOLWlWVEHKLQGHUWHQ�)DKU�JlVWHQ��GXUFK�GLH�:RUWH��EHKLQGHUWHQ�0HQVFKHQ��HUVHW]W�

$UWLNHO���
bQGHUXQJ�GHU�%UHPLVFKHQ�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�JHKREHQHQ�DOOJH�PHLQHQ�9HUZDOWXQJVGLHQVW
'LH�%UHPLVFKH�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�YRP����-XQL�������%UHP�*%O��6�����²�����N����I�U�GHQ�JHKREHQHQ�DOOJHPHLQHQ�9HUZDOWXQJVGLHQVW�ZLUG�ZLH�IROJW�JHlQGHUW�
��� ,Q������1U����ZLUG�GDV�:RUW�Ä6FKZHUEHKLQGHUWH³�GXUFK�GLH�:RUWH�ÄVFKZHUEHKLQGHUWH�0HQVFKHQ³HUVHW]W�
��� ,Q������$EV����ZLUG�GDV�:RUW�Ä6FKZHUEHKLQGHUWHU³�GXUFK�GLH�:RUWH�ÄVFKZHUEHKLQGHUWHU�0HQ�VFKHQ³�HUVHW]W�
��� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW��Ä����6FKZHUEHKLQGHUWH�0HQVFKHQ�PLW�HLQHP�*UDG�GHU�%HKLQGHUXQJ�YRQ����G�UIHQ�GLH�3U�IXQJ]ZHLPDO�ZLHGHUKROHQ�³
��� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW�Ä����)�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�PLW�HLQHP�*UDG�GHU�%HKLQGHUXQJ�YRQ����LVW�GDV�'LHQVW�



��
YHUKlOWQLV�]XU�$XVELOGXQJ�HUVW�GDQQ�]X�EHHQGHQ��ZHQQ�VLH�GLH�7HLOH�GHU�$XVELOGXQJ�HLQPDOPHKU�DOV�GLH��EULJHQ�LQ�GHU�$XVELOGXQJ�%HILQGOLFKHQ�RKQH�(UIROJ�ZLHGHUKROW�KDEHQ�³

$UWLNHO���
bQGHUXQJ�GHU�9HURUGQXQJ��EHU�GLH�(UPl�LJXQJ�GHU�8QWHUULFKWVYHUSIOLFKWXQJ�XQG�GLH$QUHFKQXQJ�EHVWLPPWHU�$XIJDEHQ�DXI�GLH�8QWHUULFKWVYHUSIOLFKWXQJ
'LH�9HURUGQXQJ��EHU�GLH�(UPl�LJXQJ�GHU�8QWHUULFKWVYHUSIOLFKWXQJ�XQG�GLH�$QUHFKQXQJ�EHVWLPPWHU$XIJDEHQ�DXI�GLH�8QWHUULFKWVYHUSIOLFKWXQJ�YRP�����-XQL�������%UHP�*%O�6�����²�����O����ZLUG�ZLHIROJW�JHlQGHUW�
� � D ZLUG�ZLH�IROJW�QHX�JHIDVVW�

Ä����D(UPl�LJXQJ�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ
/HKUNUlIWH��GLH�VFKZHUEHKLQGHUWH�0HQVFKHQ�QDFK�����GHV�1HXQWHQ�%XFKHV�6R]LDOJHVHW]EXFK�VLQG�HUKDOWHQ�DXI�$QWUDJ�GXUFK�(QWVFKHLGXQJ�GHV�6HQDWRUV�I�U�%LOGXQJ�XQG�:LVVHQVFKDIW�I�U�GLH�6WDGW�JHPHLQGH�%UHPHQ��GHV�0DJLVWUDWV�I�U�GLH�6WDGWJHPHLQGH�%UHPHUKDYHQ�HLQH�(UPl�LJXQJ�GHUZ|FKHQWOLFKHQ�8QWHUULFKWVYHUSIOLFKWXQJ��5HJHOSIOLFKWVWXQGHQ��EHL�HLQHP�*UDG�GHU�%HKLQGHUXQJ��� YRQ����RGHU�PHKUD��EHL�YROOHU�(UWHLOXQJ�GHU�5HJHOSIOLFKWVWXQGHQ�XP�]ZHL�8QWHUULFKWVVWXQGHQ�E��EHL�7HLO]HLWEHVFKlIWLJXQJ�LP�8PIDQJ�YRQ�PLQGHVWHQV����Y�+��XP�HLQH�8QWHUULFKWVVWXQGH���� YRQ����RGHU�PHKUD��EHL�YROOHU�(UWHLOXQJ�GHU�5HJHOSIOLFKWVWXQGHQ�XP�GUHL�8QWHUULFKWVVWXQGHQ�E��EHL�7HLO]HLWEHVFKlIWLJXQJ�LP�8PIDQJ�YRQ�PLQGHVWHQV����Y�+��XP�]ZHL�8QWHUULFKWVVWXQGHQ�F��EHL�7HLO]HLWEHVFKlIWLJXQJ�LP�8PIDQJ�YRQ�PLQGHVWHQV����Y�+��XP�HLQHLQKDOE�8QWHUULFKWV�VWXQGHQ���� YRQ����RGHU�PHKUD��EHL�YROOHU�(UWHLOXQJ�GHU�5HJHOSIOLFKWVWXQGHQ�XP�YLHU�8QWHUULFKWVVWXQGHQ�E��EHL�7HLO]HLWEHVFKlIWLJXQJ�LP�8PIDQJ�YRQ�PLQGHVWHQV����Y�+��XP�GUHL�8QWHUULFKWVVWXQGHQ�F��EHL�7HLO]HLWEHVFKlIWLJXQJ�LP�8PIDQJ�YRQ�PLQGHVWHQV����Y�+��XP�]ZHL�8QWHUULFKWVVWXQGHQ�³

$UWLNHO���
bQGHUXQJ�GHU�%UHPLVFKHQ�%HLKLOIHYHURUGQXQJ
'LH�%UHPLVFKH�%HLKLOIHYHURUGQXQJ�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP����0lU]������%UHP�*%O��6����²�����H����ZLUG�ZLH�IROJW�JHlQGHUW�
��� ,Q�����$EV����1U���D�ZLUG�GDV�:RUW�Ä6FKZHUEHKLQGHUWHQ³�GXUFK�GLH�:RUWH�ÄVFKZHUEHKLQGHUWHQ0HQVFKHQ³�HUVHW]W�
��� ,Q�����$EV����ZLUG�GDV�:RUW�Ä6FKZHUEHKLQGHUWHQ³�GXUFK�GLH�:RUWH�ÄVFKZHUEHKLQGHUWHQ�0HQ�VFKHQ³�HUVHW]W�



��

$UWLNHO���
bQGHUXQJ�GHV�%UHPLVFKHQ�3HUVRQDOYHUWUHWXQJVJHVHW]HV
'DV�%UHPLVFKH�3HUVRQDOYHUWUHWXQJVJHVHW]�YRP����0lU]�������%UHP�*%O��6�����²�����D�����]X�OHW]W�JHlQGHUW�GXUFK�*HVHW]�YRP�����1RYHPEHU�������%UHP�*%O��6��������ZLUG�ZLH�IROJW�JHlQGHUW�
��� �����$EV����ZLUG�ZLH�IROJW�JHID�W�Ä����'LH�9HUWUDXHQVSHUVRQ�GHU�VFKZHUEHKLQGHUWHQ�0LWDUEHLWHU�XQG�0LWDUEHLWHULQQHQ�XQG�GLH)UDXHQEHDXIWUDJWH�N|QQHQ�PLW�EHUDWHQGHU�6WLPPH�DQ�GHQ�6LW]XQJHQ�GHV�3HUVRQDOUDWV�WHLOQHK�PHQ�³
��� ,Q������$EV����%XFKVWDEH�G��ZLUG�GDV�:RUW�Ä6FKZHUEHKLQGHUWHU³�GXUFK�GLH�:RUWH�ÄVFKZHUEHKLQ�GHUWHU�0HQVFKHQ³�HUVHW]W�

$UWLNHO���
bQGHUXQJ�GHU�:DKORUGQXQJ�]XP�%UHPLVFKHQ�3HUVRQDOYHUWUHWXQJVJHVHW]
� ���GHU��:DKORUGQXQJ�]XP�%UHPLVFKHQ�3HUVRQDOYHUWUHWXQJVJHVHW]�YRP�����)HEUXDU������%UHP�*%O��6��²�����D�����]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����)HEUXDU������%UHP�*%O��6�������ZLUG�ZLH�IROJW�JHlQGHUW�
��� 'LH�hEHUVFKULIW�HUKlOW�IROJHQGH�)DVVXQJ�Ä:DKOKDQGOXQJ�:DKOUlXPH³
��� (LQJHI�JW�ZLUG�DOV�QHXHU�$EVDW]���Ä����'LH�:DKOUlXPH�VROOHQ�QDFK�GHQ�|UWOLFKHQ�9HUKlOWQLVVHQ�VR�DXVJHZlKOW�XQG�HLQJHULFKWHWZHUGHQ��GDVV�DOOHQ�:DKOEHUHFKWLJWHQ��LQVEHVRQGHUH�EHKLQGHUWHQ�XQG�DQGHUHQ�0HQVFKHQ�PLW0RELOLWlWVEHHLQWUlFKWLJXQJ��GLH�7HLOQDKPH�DQ�GHU�:DKO�HUOHLFKWHUW�ZLUG�³
��� )ROJHQGHU�QHXHU�$EVDW]���ZLUG�HLQJHI�JW�Ä����'HU�:DKOYRUVWDQG�WULIIW�9RUNHKUXQJHQ��GDVV�GHU�:lKOHU�GHQ�6WLPP]HWWHO�LP�:DKOUDXP�XQ�EHREDFKWHW�NHQQ]HLFKQHQ�XQG�LQ�GHQ�:DKOXPVFKODJ�OHJHQ�NDQQ��,VW�HLQ�:lKOHU�ZHJHQ�VHLQHU%HKLQGHUXQJ�]XU�6WLPPDEJDEH�QLFKW�LQ�GHU�/DJH��NDQQ�HU�HLQH�9HUWUDXHQVSHUVRQ�EHVWLPPHQ�GHUHQ�HU�VLFK�EHL�GHU�6WLPPDEJDEH�EHGLHQHQ�ZLOO�XQG�JLEW�GLHV�GHP�:DKOYRUVWDQG�EHNDQQW��(LQEOLQGHU�RGHU�VHKEHKLQGHUWHU�:lKOHU�NDQQ�VLFK�DXI�$QWUDJ�]XU�.HQQ]HLFKQXQJ�GHV�6WLPP]HWWHOVDXFK�HLQHU�6WLPP]HWWHOVFKDEORQH�EHGLHQHQ��6ROOWH�HU�VLFK�KLHUI�U�HQWVFKHLGHQ��VR�LVW���:RFKHQYRU�GHU�:DKO�EHLP�:DKOYRUVWDQG�HLQH�HQWVSUHFKHQGH�6FKDEORQH�]X�EHDQWUDJHQ�)�U�GLH�$XIQDKPH�GHU�8PVFKOlJH�VLQG�:DKOXUQHQ�]X�YHUZHQGHQ��9RU�%HJLQQ�GHU�6WLPPDE�JDEH�VLQG�GLH�:DKOXUQHQ�YRP�:DKOYRUVWDQGH�]X�YHUVFKOLH�HQ��6LH�P�VVHQ�VR�HLQJHULFKWHWVHLQ��GDVV�GLH�HLQJHZRUIHQHQ�8PVFKOlJH�QLFKW�YRU�gIIQXQJ�GHU�8UQH�HQWQRPPHQ�ZHUGHQ�N|Q�QHQ��)LQGHW�*UXSSHQZDKO�VWDWW��VR�NDQQ�GLH�6WLPPDEJDEH�QDFK�*UXSSHQ�JHWUHQQW�GXUFKJHI�KUWZHUGHQ��LQ�MHGHP�)DOO�VLQG�MHGRFK�JHWUHQQWH�:DKOXUQHQ�]X�YHUZHQGHQ�³
��� 'LH�ELVKHULJHQ�$EVlW]H���ELV���ZHUGHQ�$EVlW]H���ELV��



��

$UWLNHO���
5�FNNHKU�]XP�HLQKHLWOLFKHQ�9HURUGQXQJVUDQJ
'LH�DXI�$UWLNHO�������������������������������������������������������������EHUXKHQGHQ�7HLOH�GHU�GRUWJHlQGHUWHQ�5HFKWVYHURUGQXQJHQ�N|QQHQ�DXI�*UXQG�GHU�MHZHLOV�HLQVFKOlJLJHQ�(UPlFKWLJXQJHQGXUFK�5HFKWVYHURUGQXQJ�JHlQGHUW�ZHUGHQ�

$UWLNHO���
6FKOXVVYRUVFKULIWHQ
'LH�5HFKWVYHURUGQXQJHQ�QDFK�$UWLNHO��������$EV����������$EV����XQG������$EV����VROOWHQ�ELV�]XP�������������HLQVHW]HQ��7DJ�GHV�$EODXIV�GHV�GULWWHQ�0RQDWV�QDFK�GHP�,QNUDIWWUHWHQ�GHV�*HVHW]HV��LQ.UDIW�WUHWHQ�

$UWLNHO���
�,QNUDIWWUHWHQ
'LHVHV�*HVHW]�WULWW�DP�7DJH�QDFK�VHLQHU�9HUN�QGXQJ�LQ�.UDIW�



��

%HJU�QGXQJ�±�$OOJHPHLQHU�7HLO

,� 1RWZHQGLJNHLW�XQG�=LHOH�GHV�*HVHW]HV

0LW�GHU�(UJlQ]XQJ�GHV�$UWLNHOV���$EVDW]���GHV�*UXQGJHVHW]HV�XP�GHQ�6DW]�Ä1LHPDQG�GDUI�ZHJHQVHLQHU�%HKLQGHUXQJ�EHQDFKWHLOLJW�ZHUGHQ³�XQG�PLW�GHU��(UJlQ]XQJ�GHV�$UWLNHO����$EVDW]���GHU�/DQ�GHVYHUIDVVXQJ�GHU�)UHLHQ�+DQVHVWDGW�%UHPHQ�Ä1LHPDQG�GDUI�ZHJHQ�VHLQHU�%HKLQGHUXQJ�EHQDFK�WHLOLJW�ZHUGHQ��0HQVFKHQ�PLW�%HKLQGHUXQJHQ�VWHKHQ�XQWHU�GHP�EHVRQGHUHQ�6FKXW]�GHV�6WDDWHV�'HU�6WDDW�I|UGHUW�LKUH�JOHLFKZHUWLJH�7HLOQDKPH�DP�/HEHQ�LQ�GHU�*HPHLQVFKDIW�XQG�ZLUNW�DXI�GLH%HVHLWLJXQJ�EHVWHKHQGHU�1DFKWHLOH�KLQ�³ KDEHQ�GLH�9HUIDVVXQJVJHEHU�LQ�%XQG�XQG�/DQG�GHXWOLFKJHPDFKW��GDVV�EHQDFKWHLOLJHQGH�XQG�DXVJUHQ]HQGH�%HVWLPPXQJHQ�VRZLH�5HJHOXQJHQ��GLH�EHKLQ�GHUWH�0HQVFKHQ�GLVNULPLQLHUHQ��JHVHOOVFKDIWOLFK�QLFKW�DN]HSWLHUW�ZHUGHQ��'LH�)UHLH�+DQVHVWDGW%UHPHQ�KDW�VLFK�GDU�EHU�KLQDXV�SRVLWLY�GD]X�EHNDQQW��EHKLQGHUWHQ�0HQVFKHQ�LQ�EHVRQGHUHU�:HLVHGHQ�6FKXW]�GHV�6WDDWHV�]X�VLFKHUQ�XQG�DOOH�/HEHQVEHUHLFKH�VR�]X�JHVWDOWHQ��GDVV�EHKLQGHUWH0HQVFKHQ�RKQH�EHVRQGHUH�(UVFKZHUQLVVH�JOHLFKH�&KDQFHQ�]XU�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOO�VFKDIW�KDEHQ��,QVEHVRQGHUH�PLW�GHU�OHW]WJHQDQQWHQ�6HOEVWYHUSIOLFKWXQJ�LVW�GHU�%OLFN�YRQ�GHU�VR]LDO�SROLWLVFKHQ�.RPSHQVDWLRQ�YRQ�1DFKWHLOHQ�DXI�GLH�9HUZLUNOLFKXQJ�XQLYHUVHOOHU�XQG�JOHLFKHU�%�UJHU�UHFKWH�LP�JHVHOOVFKDIWOLFKHQ�0LWHLQDQGHU�JHOHQNW�
'HU�*HVHW]HQWZXUI�GHV�6HQDWV�LVW�GHU�QRWZHQGLJH�%HLWUDJ�]XU�UHFKWOLFKHQ�8PVHW]XQJ�GLHVHV�9HU�IDVVXQJVDXIWUDJV�DXI�/DQGHVHEHQH��(U�HUJlQ]W�GLH�JHVHW]JHEHULVFKHQ�0D�QDKPHQ�DXI�%XQGHV�HEHQH��GLH�GXUFK�GDV�1HXQWH�%XFK�6R]LDOJHVHW]EXFK�XQG�GDV�*HVHW]�]XU�*OHLFKVWHOOXQJ�EHKLQ�GHUWHU�0HQVFKHQ�XQG�]XU�bQGHUXQJ�DQGHUHU�*HVHW]H�±�%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]��%*%O��,6���������GHP�$QOLHJHQ�DXI�JOHLFKEHUHFKWLJWH�7HLOKDEH�LQ�GHU�*HVHOOVFKDIW�EHUHLWV�I�U�GHQ�%HUHLFKGHV�%XQGHVUHFKWHV�5HFKQXQJ�JHWUDJHQ�KDEHQ��'HU�*HVHW]HQWZXUI�YHUIROJW�GDV�=LHO��DXI�ODQGHV�UHFKWOLFKHU�(EHQH�P|JOLFKVW�YLHOH�%DUULHUHQ�]X�EHVHLWLJHQ��GLH�EHKLQGHUWH�0HQVFKHQ�DQ�HLQHUJOHLFKEHUHFKWLJWHQ�7HLOKDEH�KLQGHUQ��UHFKWOLFKH�'LVNULPLQLHUXQJHQ�DXV]XVFKOLH�HQ�XQG�8UVDFKHQI�U�P|JOLFKH�%HQDFKWHLOLJXQJHQ�]X�EHVHLWLJHQ�
'LH�%UHPLVFKH�%�UJHUVFKDIW��/DQGWDJ��KDW�PLW�LKUHU�(QWVFKOLH�XQJ�YRP�����)HEUXDU������GHQ�6H�QDW�DXIJHIRUGHUW��DXI�GHU�*UXQGODJH�GHV�%XQGHVJHVHW]HV�]XU�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQHLQ�EUHPLVFKHV�/DQGHVJHVHW]�]XU�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQ�]X�HUDUEHLWHQ�XQG�GDEHLEHVWHKHQGH�/DQGHVJHVHW]H�XQG�9HURUGQXQJHQ�DXI�GHUHQ�1RYHOOLHUXQJVEHGDUI�KLQ�]X��EHUSU�IHQ�'LH�%�UJHUVFKDIW�KDW�LQ�GLHVHU�(QWVFKOLH�XQJ�IHUQHU�IHVWJHVWHOOW��GDVV�LQ�GLH�(UDUEHLWXQJ�GHV�/DQ�GHVJHVHW]HV�XQG�GLH�hEHUSU�IXQJ�GHU�YRUKDQGHQHQ�*HVHW]H�XQG�9HURUGQXQJHQ�XQWHU�GHU�)HGHU�I�KUXQJ�GHU�'HSXWDWLRQ�I�U�6R]LDOHV��-XJHQG�XQG�6HQLRUHQ�GLH�EHWURIIHQHQ�'HSXWDWLRQHQ�XQG�$XV�VFK�VVH�VRZLH�H[WHUQHU�6DFKYHUVWDQG�]XP�%HLVSLHO�YRQ�%HKLQGHUWHQYHUElQGHQ�XQG�DQGHUHQ)DFKOHXWHQ�HLQEH]RJHQ�ZHUGHQ�VROOH��0LW�HLQHU�ZHLWHUHQ�(QWVFKOLH�XQJ�YRP�����-DQXDU������KDWGLH�%UHPLVFKH�%�UJHUVFKDIW��/DQGWDJ��GHQ�6HQDW�]XGHP�DXIJHIRUGHUW��GLH�]�JLJH�(UDUEHLWXQJ�GHV*HVHW]HV�GXUFK�DOOH�5HVVRUWV�]X�JHZlKUOHLVWHQ�XQG�VLFKHU]XVWHOOHQ��GDVV�GDV�EUHPLVFKH�/DQGHV�JHVHW]�QLFKW�KLQWHU�GHP�%XQGHVJOHLFKVWHOOXQJVJHVHW]�]XU�FNEOHLEW��9LHOPHKU�VHLHQ�GLH�SRVLWLYHQ$QVlW]H�LQ�GHU�3ROLWLN�I�U�EHKLQGHUWH�0HQVFKHQ��GLH�GLH�3ROLWLN�GHV�/DQGHV�%UHPHQ�LQ�GHU�9HUJDQ�JHQKHLW�JHNHQQ]HLFKQHW�KDEHQ��ZHLWHU]XHQWZLFNHOQ��,QVEHVRQGHUH�JHOWH�GLHV�I�U�GLH�JOHLFKEHUHFK�WLJWH�7HLOKDEHP|JOLFKNHLW�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQ�.LQGHUJDUWHQ�XQG�6FKXOH�XQG�DOOHU�EH�KLQGHUWHQ�0HQVFKHQ�LQ�%DXWHQ�XQG�5lXPHQ��LQ�$XVELOGXQJ��(UZHUEVOHEHQ�XQG�LP�)UHL]HLW��.XOWXUEHUHLFK��0LW�GHU�9RUODJH�GHV�(QWZXUIV�GHV�Ä%UHPLVFKHQ�*HVHW]HV�]XU�*OHLFKVWHOOXQJ�YRQ0HQVFKHQ�PLW�%HKLQGHUXQJ�XQG�]XU�bQGHUXQJ�DQGHUHU�*HVHW]H³�NRPPW�GHU�6HQDW�GHQ�$XIIRUGH�UXQJHQ�GHU�%UHPLVFKHQ�%�UJHUVFKDIW�QDFK�
$UWLNHO���GHV�*HVHW]HQWZXUIV�ZXUGH�HQWVSUHFKHQG�GHP�$XIWUDJ�GHU�%�UJHUVFKDIW�LQ�HQJHU�$QOHK�QXQJ�DQ�$UWLNHO���GHV�%XQGHVJHVHW]HV�JHVWDOWHW��'LH�=LHOYRUJDEHQ�XQG�GLH�%HJULIIVGHILQLWLRQHQ�ZXU�GHQ��EHUQRPPHQ��XP�XQWHUVFKLHGOLFKH�,QWHUSUHWDWLRQHQ�GHU�%HVWLPPXQJHQ��GLH�%XQGHV���/DQGHV�XQG�.RPPXQDOYHUZDOWXQJHQ�JOHLFKHUPD�HQ�EHWUHIIHQ��]X�YHUPHLGHQ�



��
'HU�YRUOLHJHQGH�(QWZXUI�GHV�%UHPLVFKHQ�%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]HV�VROO�GXUFK�%DUULHUH�IUHLKHLW�XQG�*OHLFKVWHOOXQJ�LP�|IIHQWOLFKHQ�5HFKW�VLFKHUVWHOOHQ��GDVV�VLFK�EHKLQGHUWH�0HQVFKHQ�LP$OOWDJ�P|JOLFKVW�GLVNULPLQLHUXQJVIUHL�EHZHJHQ�N|QQHQ��)�U�GHQ�%HUHLFK�GHV�3ULYDWUHFKWV�ZHUGHQGLH�=LHOH�GHU�*OHLFKEHKDQGOXQJ�XQG�GLH�%HVHLWLJXQJ�GLVNULPLQLHUHQGHU�9RUVFKULIWHQ�LQ�HLQHP�JH�VRQGHUWHQ�*HVHW]JHEXQJVYRUKDEHQ�GHV�%XQGHV��GHP�]LYLOUHFKWOLFKHQ�$QWLGLVNULPLQLHUXQJVJHVHW]�YHUIROJW��'HU�%XQG�KDW�KLHU�GLH�DOOHLQLJH�*HVHW]JHEXQJVNRPSHWHQ]�
'LH�(UDUEHLWXQJ�HLQHV�*OHLFKVWHOOXQJVJHVHW]HV�I�U�EHKLQGHUWH�0HQVFKHQ�HQWVSULFKW�DXFK�HLQHU�VHLW-DKUHQ�HUKREHQHQ�)RUGHUXQJ�GHU�9HUElQGH�EHKLQGHUWHU�0HQVFKHQ��)�U�EHKLQGHUWH�0HQVFKHQ�XQGLKUH�9HUElQGH�LVW�HV�ZLFKWLJ�XQG�]XQHKPHQG�VHOEVWYHUVWlQGOLFK��GDVV�3ROLWLN�XQG�0D�QDKPHQ�QLFKWQXU�I�U�VLH��VRQGHUQ�YRU�DOOHP�YRQ�%HJLQQ�DQ�PLW�LKQHQ�DOV�([SHUWHQ�LQ�HLJHQHU�6DFKH�JHVWDOWHWZHUGHQ��'LHVHP�9HUVWlQGQLV�XQG�GHP�%HVFKOXVV�GHU�%�UJHUVFKDIW�YRP�����)HEUXDU������HQWVSUH�FKHQG��ZDUHQ�GLH�9HUElQGH�EHKLQGHUWHU�0HQVFKHQ�LP�5DKPHQ�GHV�'HSXWDWLRQVDXVVFKXVVHV�DP(UDUEHLWXQJVSUR]HVV�VHLQHV�*HVHW]HQWZXUIHV�LQWHQVLY�EHWHLOLJW�

,,� ,QKDOWOLFKH�6FKZHUSXQNWH

'DV�*HVHW]�HQWKlOW�DOOJHPHLQJ�OWLJH�=LHOH��'HILQLWLRQHQ�XQG�,QVWUXPHQWH�]XU�(UUHLFKXQJ�GHV�=LHOVGHU�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQ��1RUPDGUHVVDWHQ�VLQG�GLH�%HK|UGHQ�GHV�/DQGHV��GHU6WDGWJHPHLQGHQ�%UHPHQ�XQG�%UHPHUKDYHQ�VRZLH�VRQVWLJH�GHU�$XIVLFKW�GHV�/DQGHV�XQWHUVWHKHQGHMXULVWLVFKH�3HUVRQHQ�GHV�|IIHQWOLFKHQ�5HFKWV�DOV�7UlJHU�|IIHQWOLFKHU�*HZDOW�
'LH�LQ�����JHQDQQWHQ�7UlJHU�|IIHQWOLFKHU�*HZDOW�G�UIHQ�EHKLQGHUWH�0HQVFKHQ�QLFKW�JHJHQ�EHUQLFKW�EHKLQGHUWHQ�0HQVFKHQ�EHQDFKWHLOLJHQ��%HL�EHVWHKHQGHQ�%HQDFKWHLOLJXQJHQ�G�UIHQ�EHVRQ�GHUH�0D�QDKPHQ�]X�GHUHQ�$EEDX�XQG�%HVHLWLJXQJ�HUJULIIHQ�ZHUGHQ��*UR�H�%HGHXWXQJ�KDW�GHU$EEDX�XQG�GLH�%HVHLWLJXQJ�GHU�%HQDFKWHLOLJXQJ�EHKLQGHUWHU�)UDXHQ��YHUJOLFKHQ�PLW�GHQ�7HLOKDEH�FKDQFHQ�QLFKW�EHKLQGHUWHU�)UDXHQ�XQG�0lQQHU�ZLH�JHJHQ�EHU�EHKLQGHUWHQ�0lQQHUQ��'LH�0|JOLFK�NHLW�GHU�EHVRQGHUHQ�)|UGHUXQJ�EHKLQGHUWHU�)UDXHQ�]XP�$XVJOHLFK�YRQ�%HQDFKWHLOLJXQJHQ�ZLUGGDKHU�JHVRQGHUW�QRUPLHUW��'DV�*HVHW]�YHUGHXWOLFKW�GDPLW��GDVV�]XU�9HUPHLGXQJ�XQG�hEHUZLQGXQJYRQ�%HQDFKWHLOLJXQJHQ�DXFK�DNWLYHV�7XQ�GXUFK�GLH�1RUPDGUHVVDWHQ�HUIRUGHUOLFK�LVW�
+DXSWDQOLHJHQ�GHV�*HVHW]HQWZXUIV�LVW�GLH�+HUVWHOOXQJ�GHU�%DUULHUHIUHLKHLW�LP�(LQZLUNXQJVEHUHLFKGHV�|IIHQWOLFKHQ�5HFKWV��%DUULHUHIUHLKHLW�EH]LHKW�VLFK�GDEHL�QLFKW�QXU�DXI�GLH�%HVHLWLJXQJ�EDXOLFKHURGHU�WHFKQLVFKHU�%DUULHUHQ�I�U�EHKLQGHUWH�0HQVFKHQ�LQ�*HElXGHQ��$QODJHQ�RGHU�GHU�9HUNHKUV�LQIUDVWUXNWXU��VRQGHUQ�DXFK�DXI�VROFKH�GHU�.RPPXQLNDWLRQ�PLW�GHQ�1RUPDGUHVVDWHQ��GHU�9HUVWlQG�OLFKNHLW�XQG�:DKUQHKPEDUNHLW�YRQ�%HVFKHLGHQ�XQG�DQGHUHQ�DPWOLFKHQ�'RNXPHQWHQ�VRZLH�GHU1XW]EDUNHLW�YRQ�,QIRUPDWLRQHQ�DXV�GHUHQ�HOHNWURQLVFKHQ�0HGLHQ��=LHO�GLHVHU�XPIDVVHQGHQ�+HUDQ�JHKHQVZHLVH�LVW�HV��5DKPHQEHGLQJXQJHQ�GDI�U�]X�VFKDIIHQ��GDVV�EHKLQGHUWHQ�0HQVFKHQ�HLQ�P|J�OLFKVW�VHOEVWEHVWLPPWHV�XQG�VHOEVWlQGLJHV�/HEHQ�I�KUHQ�N|QQHQ��+LHUI�U�ZLUG�KHUYRUJHKREHQ��GDVVEDUULHUHIUHLH�1XW]EDUNHLW�I�U�EHKLQGHUWH�0HQVFKHQ�EHGHXWHW��GDVV�GLHVH�LQ�GHU�DOOJHPHLQ��EOLFKHQ)RUP��RKQH�EHVRQGHUH�(UVFKZHUQLV�XQG�JUXQGVlW]OLFK�RKQH�IUHPGH�+LOIHQ�HUIROJHQ�NDQQ�
=XU�'XUFKVHW]XQJ�GHU�$QVSU�FKH�DXV�GLHVHP�*HVHW]�VLQG�I�U�GHQ�|IIHQWOLFKHQ�%HUHLFK�9HUWUH�WXQJVUHFKWH�GXUFK�XQG�HLQ�9HUEDQGVNODJHUHFKW�I�U�9HUElQGH�YHUDQNHUW�ZRUGHQ��'DPLW�ZLUG�GHQ,QWHUHVVHQYHUElQGHQ�EHKLQGHUWHU�0HQVFKHQ��GLH�DXI�/DQGHVHEHQH�WlWLJ�VLQG��HUP|JOLFKW��I�U�LKUH0LWJOLHGHU��'ULWWH�XQG�LP�HLJHQHQ�1DPHQ�GLH�LQ�$UWLNHO���GHV�*HVHW]HQWZXUIV�JHQDQQWHQ�=LHOHGXUFK]XVHW]HQ�
'LH�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQ�LVW�NHLQ�HLQPDOLJHU�$NW��VRQGHUQ�HLQ�3UR]HVV��(U�LVW�HLQ�JHEXQGHQ�LQ�GLH�JHVDPWJHVHOOVFKDIWOLFKH�(QWZLFNOXQJ��(V�LVW�VLQQYROO��GLH�:LUNXQJHQ�XQG�GHQ�)RUW�JDQJ��DEHU�DXFK�GLH�+HPPQLVVH�GHV�3UR]HVVHV�SHULRGLVFK�]X��EHUSU�IHQ��'DKHU�LVW�YRUJHVHKHQ�GDVV�GHU�6HQDW�KLHU�EHU�HLQPDO�SUR�/HJLVODWXUSHULRGH�GHU�%UHPLVFKHQ�%�UJHUVFKDIW��/DQGWDJ��EH�ULFKWHW��'HU�%HULFKW�LVW�JHVFKOHFKWVGLIIHUHQ]LHUW�DE]XIDVVHQ��'LHVH�'DUVWHOOXQJVIRUP�HUP|JOLFKW�HV



��
QDFK]XYROO]LHKHQ��LQ�ZHOFKHU�:HLVH�VLFK�GLH�]X�EHU�FNVLFKWLJHQGHQ�EHVRQGHUHQ�%HODQJH�EHKLQ�GHUWHU�)UDXHQ�LQ�GHU�8PVHW]XQJ�GHV�*HVHW]HV�GDUJHVWHOOW�KDEHQ�XQG�ZLH�VLH�HLQJHO|VW�ZXUGHQ�
'LH�$UWLNHO���ELV����HQWKDOWHQ�bQGHUXQJHQ�EHVWHKHQGHU�ODQGHVUHFKWOLFKHU�5HJHOXQJHQ��GLH�HUIRU�GHUOLFK�VLQG��XP�GLH�=LHOVHW]XQJHQ�GHV�$UWLNHOV���LQ�ZHLWHUHQ�/HEHQV��XQG�5HFKWVEHUHLFKHQ�NRQNUHWXP]XVHW]HQ��+LHU]X�]lKOW��GDVV�GLVNULPLQLHUHQGH�5HJHOXQJHQ��LQVEHVRQGHUH�LP�5HFKW�GHU�%HUXIH�EHVHLWLJW�ZHUGHQ��GDVV�5HJHOXQJHQ�]XU�+HUVWHOOXQJ�GHU�&KDQFHQJOHLFKKHLW�EHKLQGHUWHU�3U�IOLQJHXQG�GHU�*UXQGVDW]�GHU�9HUSIOLFKWXQJ�]XU�+HUVWHOOXQJ�GHU�%DUULHUHIUHLKHLW�LQ�6SH]LDOJHVHW]HQ�YHUDQ�NHUW�ZHUGHQ��'DU�EHU�KLQDXV�ZHUGHQ�VSUDFKOLFKH�$QSDVVXQJHQ�DQ�GLH�PLW�GHP�1HXQWHQ�%XFK�6R�]LDOJHVHW]EXFK�HLQJHI�KUWH�7HUPLQRORJLH�YRUJHQRPPHQ�
'LH�8PVHW]XQJ�GHU�3ULQ]LSLHQ�GLHVHV�*HVHW]HV�LVW�VSH]LDOJHVHW]OLFK�GXUFK�GLH�1RYHOOLHUXQJ�GHU%UHPLVFKHQ�/DQGHVZDKORUGQXQJ��GHU�%UHPLVFKHQ�/DQGHVEDXRUGQXQJ�VRZLH�GHV�%UHPLVFKHQ+RFKVFKXOJHVHW]HV�I�U�GLHVH�%HUHLFKH�VFKRQ�HUIROJW��)�U�GDV�%UHPLVFKH�6FKXOJHVHW]�ZLUG�VLH�LP5DKPHQ�VHLQHU�JHSODQWHQ�XPIDVVHQGHQ�1RYHOOLHUXQJ�HUIROJHQ��:HLWHUKLQ�VROOHQ�LQ�GHU�)ROJH�DXFKRUWVJHVHW]OLFKH�5HJHOXQJHQ�XQWHU�GHQ�JOHLFKHQ�0D[LPHQ�ZLH�GDV�/DQGHVJHVHW]�JHlQGHUW�ZHUGHQ�

%HJU�QGXQJ�±�%HVRQGHUHU�7HLO
$UWLNHO��

=X������*HVHW]HV]LHO
$UWLNHO���$EVDW]���GHU�9HUIDVVXQJ�GHV�/DQGHV�%UHPHQ��YHUSIOLFKWHW�GDV�/DQG�XQG�GLH�6WDGWJHPHLQ�GHQ�%UHPHQ�XQG�%UHPHUKDYHQ��EHKLQGHUWHQ�0HQVFKHQ�YRU�%HQDFKWHLOLJXQJ�]X�EHZDKUHQ��XQWHUGHQ�EHVRQGHUHQ�6FKXW]�GHV�6WDDWHV�]X�VWHOOHQ��LKUH�JOHLFKZHUWLJH�7HLOQDKPH�DP�/HEHQ�LQ�GHU*HPHLQVFKDIW�]X�I|UGHUQ�XQG�DXI�GLH�%HVHLWLJXQJ�EHVWHKHQGHU�1DFKWHLOH�KLQ]XZLUNHQ��9RU�GLHVHP+LQWHUJUXQG�IRUPXOLHUW�����YLHU�]HQWUDOH�=LHOH�GHV�*HVHW]HV�����%HQDFKWHLOLJXQJHQ�]X�EHVHLWLJHQXQG�]X�YHUKLQGHUQ�����&KDQFHQJOHLFKKHLW�KHU]XVWHOOHQ�����%HKLQGHUWHQ�0HQVFKHQ�GLH�JOHLFKEH�UHFKWLJWH�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�XQG����GLH�VHOEVWEHVWLPPWH�/HEHQVI�KUXQJ�]XHUP|JOLFKHQ�0LW�GLHVHQ�YLHU�=LHOHQ�VROOHQ�QLFKW�QXU�HUNDQQWH�%HQDFKWHLOLJXQJHQ�DEJHZHKUW�ZHUGHQ��VRQGHUQ�HVZLUG�HLQ�JHVHOOVFKDIWVSROLWLVFKHU�$QVDW]�YHUIROJW��GHU�VWUXNWXUHOOHQ�0D�QDKPHQ�LQ�GHQ�9RUGHUJUXQGVWHOOW��XP�&KDQFHQJOHLFKKHLW�EHKLQGHUWHU�0HQVFKHQ�DXFK�WDWVlFKOLFK�]X�YHUZLUNOLFKHQ�

=X������%HKLQGHUXQJ
,Q�����ZLUG�GLH�'HILQLWLRQ�GHU�%HKLQGHUXQJ�GHV�����$EVDW]���6DW]���GHV�1HXQWHQ�%XFKHV�6R]LDOJH�VHW]EXFK�XQG�GHV�����GHV�*HVHW]�]XU�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQ��%HKLQGHUWHQJOHLFKVWHO�OXQJVJHVHW]�±�%**��GHV�%XQGHV��EHUQRPPHQ��'DGXUFK�ZLUG�VLFKHUJHVWHOOW��GDVV�LQ�GHQ�XQWHU�VFKLHGOLFKHQ�5HFKWVPDWHULHQ�HLQ�HLQKHLWOLFKHU�%HKLQGHUXQJVEHJULII�]XJUXQGHJHOHJW�ZLUG��(LQHEXQGHVHLQKHLWOLFKH�9HUZHQGXQJ�GHV�%HJULIIV�GHU�%HKLQGHUXQJ�LVW�QRWZHQGLJ��%HL�HLQHU�9HUlQGH�UXQJ�GHU�%HJULIIOLFKNHLW�LP�%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]�±�DOV�P|JOLFKHV�5HVXOWDW�GHU�$EDUEHL�WXQJ�GHV�%HVFKOXVVHV�GHV�%XQGHVWDJHV�]XU�(LQVHW]XQJ�HLQHU�$UEHLWVJUXSSH��GLH�VLFK�DXVJHKHQGYRQ�GHU�,QWHUQDWLRQDOHQ�.ODVVLILNDWLRQ�GHU�)XQNWLRQVIlKLJNHLW��%HKLQGHUXQJ�XQG�*HVXQGKHLW��,&)�GHU�:HOWJHVXQGKHLWVRUJDQLVDWLRQ�PLW�GHP�%HKLQGHUXQJVEHJULII�EHIDVVW�±�ZlUH�DXFK�GLH�%HJULIIOLFK�NHLW�GHU�/DQGHVJHVHW]JHEXQJ�DQ]XSDVVHQ�0LW�GLHVHU�'HILQLWLRQ�ZLUG�DXI�GLH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW��3DU�WL]LSDWLRQ���QLFKW�PHKU�DXI�YHUPHLQWOLFKH�RGHU�WDWVlFKOLFKH�'HIL]LWH�DEJHVWHOOW��'DEHL�ZLUG�HLQH�%H�HLQWUlFKWLJXQJ�HUVW�GDQQ�DOV�%HKLQGHUXQJ�JHIDVVW��ZHQQ�VLH�YRUDXVVLFKWOLFK�OlQJHU�DOV�VHFKV�0R�QDWH�DQGDXHUQGHQ�ZLUG�8QWHU�GHP�ÄI�U�GDV�MHZHLOLJH�/HEHQVDOWHU�XQW\SLVFKHQ�=XVWDQG³�LVW�GHU�9HUOXVW�RGHU�GLH�%HHLQWUlFK�WLJXQJ�YRQ�QRUPDOHUZHLVH�YRUKDQGHQHQ�N|USHUOLFKHQ�)XQNWLRQHQ��JHLVWLJHQ�)lKLJNHLWHQ�RGHU�VHHOL�



��
VFKHU�*HVXQGKHLW�]X�YHUVWHKHQ��:LUNW�VLFK�GLHVH�%HHLQWUlFKWLJXQJ�LQ�HLQHP�RGHU�PHKUHUHQ�/H�EHQVEHUHLFKHQ�QHJDWLY�DXV��GDQQ�OLHJW�GLH�%HKLQGHUXQJ�LQ�GHU�$XVZLUNXQJ�GHU�%HHLQWUlFKWLJXQJ�

]X������%HQDFKWHLOLJXQJ
� � GHILQLHUW�GHQ�%HJULII�GHU�%HQDFKWHLOLJXQJ�EHKLQGHUWHU�0HQVFKHQ��(LQH�%HQDFKWHLOLJXQJ�OLHJW�YRU�ZHQQ����EHKLQGHUWH�XQG�QLFKW�EHKLQGHUWH�0HQVFKHQ�XQWHUVFKLHGOLFK�EHKDQGHOW�ZHUGHQ�����GLH�XQ�WHUVFKLHGOLFKH�%HKDQGOXQJ�RKQH�]ZLQJHQGHQ�*UXQG�HUIROJW�XQG����DXI�*UXQG�GHU�XQWHUVFKLHGOLFKHQ%HKDQGOXQJ�EHKLQGHUWH�0HQVFKHQ�LQ�GHU�JOHLFKEHUHFKWLJWHQ�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIWXQPLWWHOEDU�RGHU�PLWWHOEDU�EHHLQWUlFKWLJW�ZHUGHQ��(LQ�]ZLQJHQGHU�*UXQG�I�U�HLQH�XQWHUVFKLHGOLFKH%HKDQGOXQJ�NDQQ�EHLVSLHOVZHLVH�GDQQ�YRUOLHJHQ��ZHQQ�DXI�*UXQG�GHU�%HKLQGHUXQJ�HLQH�EHVWLPPWH7lWLJNHLW�RGHU�HLQ�EHVWLPPWHU�%HUXI�]ZDQJVOlXILJ�QLFKW�DXVJH�EW�ZHUGHQ�NDQQ�(QWVSUHFKHQG�GHU�.RQ]HSWLRQ�GHV�YHUIDVVXQJVUHFKWOLFKHQ�%HQDFKWHLOLJXQJVYHUERWV�ZLUG�KLHUGXUFKQXU�HLQH�VROFKH�XQWHUVFKLHGOLFKH�%HKDQGOXQJ�YHUERWHQ��GLH�HLQHQ�EHKLQGHUWHQ�0HQVFKHQ�LQ�GHUJOHLFKEHUHFKWLJWHQ�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�XQPLWWHOEDU�RGHU�PLWWHOEDU�EHHLQWUlFKWLJW�G��K��VHLQH�UHFKWOLFKH�RGHU�WDWVlFKOLFKH�3RVLWLRQ�YHUVFKOHFKWHUW�9HU]LFKWHW�ZLUG�LQ�GLHVHU�'HILQLWLRQ�DXI�GDV�(UIRUGHUQLV��GDVV�GLH�XQWHUVFKLHGOLFKH�%HKDQGOXQJ��ZH�JHQ�GHU�%HKLQGHUXQJ��HUIROJW��'LHVHV�]XVlW]OLFKH�7DWEHVWDQGVPHUNPDO�KlWWH�.RQVHTXHQ]HQ�I�U�GLH%HZHLVVLWXDWLRQ��GLH�GLVNULPLQLHUWH�3HUVRQ�P�VVWH�QDFK�GHQ�DOOJHPHLQHQ�%HZHLVODVWUHJHOXQJHQHLJHQWOLFK�GHQ�YROOHQ�%HZHLV�I�KUHQ��GDVV�GLH�VLH�GLVNULPLQLHUHQGH�3HUVRQ�VLH��ZHJHQ�GHU�%HKLQGH�UXQJ��VFKOHFKWHU�EHKDQGHOW�KDW��(LQ�VROFKHU�%HZHLV�GHU�0RWLYDWLRQ�LVW�DOOHUGLQJV�UHJHOPl�LJVFKZLHULJ�]X�I�KUHQ��'LH�'HILQLWLRQ�VWHOOW�QLFKW�QXU�DXI�GLH�XQPLWWHOEDUH�%HHLQWUlFKWLJXQJ�GHU�JOHLFK�EHUHFKWLJWHQ�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�DE��$XFK�HLQH�PLWWHOEDUH�%HHLQWUlFKWLJXQJNDQQ�HLQH�%HQDFKWHLOLJXQJ�GDUVWHOOHQ��]XP�%HLVSLHO��ZHQQ�EHKLQGHUWHQ�0HQVFKHQ�]ZDU�QLFKW�GHU=XJDQJ�]X�|IIHQWOLFKHQ�*HElXGHQ�XQP|JOLFK�JHPDFKW�ZLUG��GDV�%HWUHWHQ�DEHU�PLW�VR�YLHOHQ�8P�VWlQGHQ�YHUEXQGHQ�LVW��GDVV�HLQ]HOQH�EHKLQGHUWH�0HQVFKHQ�GDUDXI�YHU]LFKWHQ��VLFK�LQ�GDV�*H�ElXGH�]X�EHJHEHQ�

]X������%DUULHUHIUHLKHLW
'LH�9RUVFKULIW�VWHOOW�HLQH�]HQWUDOH�%HVWLPPXQJ�GHV�*HVHW]HV�GDU��0LW�GLHVHU�'HILQLWLRQ�VROO�GHXWOLFKZHUGHQ��GDVV�QLFKW�QXU�GLH�SK\VLVFKHQ�%DUULHUHQ�ZLH�7UHSSHQ��]X�VFKPDOH�*lQJH��KRKH�%RUGVWHLQ�NDQWHQ��XQJHVLFKHUWH�%DXJUXEHQ�XVZ��JHPHLQW�VLQG��VRQGHUQ�DXFK�GLH�NRPPXQLNDWLYHQ�6FKUDQNHQHUIDVVW�ZHUGHQ��GHQHQ�EHKLQGHUWH�0HQVFKHQ�LQ�JHVWDOWHWHQ�/HEHQVEHUHLFKHQ�DXVJHVHW]W�VLQG��6RLVW�EHLVSLHOVZHLVH�HLQ�,QWHUQHWDQJHERW�GDQQ�QLFKW�EDUULHUHIUHL��ZHQQ�HV�YRQ�EOLQGHQ�RGHU�VHKEHKLQ�GHUWHQ�0HQVFKHQ�DXFK�PLW�HQWVSUHFKHQGHQ�]XVlW]OLFKHQ�0LWWHOQ�QLFKW�ZDKUJHQRPPHQ�ZHUGHQNDQQ��9HUJOHLFKEDUHV�JLOW�I�U�JHK|UORVH�0HQVFKHQ��GHQHQ�EHLP�.RQWDNW�PLW�%HK|UGHQ�NHLQH�*H�ElUGHQGROPHWVFKHU�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�RGHU�ZHQQ�+|UJHUlWHWUlJHU�NHLQH�HQWVSUHFKHQ�GHQ�$QODJHQ�YRUILQGHQ��$XFK�LVW�GHQ�EHVRQGHUHQ�%HODQJHQ�VHHOLVFK��XQG�JHLVWLJ��VRZLH�OHUQEHKLQ�GHUWHU�0HQVFKHQ�5HFKQXQJ�]X�WUDJHQ�(V�JHKW�XP�HLQH�DOOJHPHLQH�*HVWDOWXQJ�GHV�/HEHQVXPIHOGHV�I�U�DOOH�0HQVFKHQ��GLH�P|JOLFKVWQLHPDQGHQ�DXVVFKOLH�W�XQG�YRQ�DOOHQ�JOHLFKHUPD�HQ�JHQXW]W�ZHUGHQ�NDQQ��:lKUHQG�6RQGHUO|�VXQJHQ�KlXILJ�PLQGHUH�6WDQGDUGV�ELHWHQ��NRVWHQLQWHQVLY�]X�YHUZLUNOLFKHQ�VLQG�XQG�QXU�EHJUHQ]WH6SLHOUlXPH�HU|IIQHQ��HUP|JOLFKHQ�DOOJHPHLQH�/|VXQJHQ�HKHU�HLQH�JOHLFKH�XQG�XQHLQJHVFKUlQNWH7HLOKDEH�RKQH�RGHU�PLW�JHULQJHQ�]XVlW]OLFKHQ�.RVWHQ�'LH�LQ�GHU�9RUVFKULIW�EHLVSLHOKDIW�DXIJH]lKOWHQ�JHVWDOWHWHQ�/HEHQVEHUHLFKH�VROOHQ�GHXWOLFK�PDFKHQ�GDVV�YROOVWlQGLJH�%DUULHUHIUHLKHLW�JUXQGVlW]OLFK�HLQHQ�XPIDVVHQGHQ�=XJDQJ�XQG�HLQH�XQHLQJH�VFKUlQNWH�1XW]XQJ�DOOHU�/HEHQVEHUHLFKHQ�YRUDXVVHW]WHQ��:HOFKH�$QIRUGHUXQJHQ�DQ�GLH�%DUULHUH�IUHLKHLW�LP�(LQ]HOQHQ�JHVWHOOW�ZHUGHQ��ZLUG�LQ�GHQ�VSH]LHOOHQ�5HFKWVYRUVFKULIWHQ�JHUHJHOW�XQG�DXV�JHI�KUW��'DEHL�LVW�DXI�HLQH�JUXQGVlW]OLFK�VHOEVWlQGLJH�1XW]XQJVP|JOLFKNHLW�EHKLQGHUWHU�0HQVFKHQRKQH�IUHPGH�+LOIH�DE]XVWHOOHQ��'DV�VFKOLH�W�QLFKW�DXV��GDVV�EHKLQGHUWH�0HQVFKHQ�GHQQRFK�ZHJHQLKUHU�%HHLQWUlFKWLJXQJ�DXFK�EHL�RSWLPDOHU�*HVWDOWXQJ�GHU�/HEHQVEHUHLFKH�DXI�+LOIHQ�DQJHZLHVHQVHLQ�N|QQHQ�



��
'LH�*HVWDOWXQJ�VROO�QLFKW�DXI�HLQH�VSH]LHOOH�$XVSUlJXQJ�HLQHU�%HKLQGHUXQJ��VRQGHUQ�DXI�HLQH�P|J�OLFKVW�DOOJHPHLQH�1XW]EDUNHLW�DEJHVWLPPW�ZHUGHQ��6SH]LHOOH�/|VXQJHQ��GLH�HLQH�=XJlQJOLFKNHLW�QXU�EHU�+LQWHU��RGHU�1HEHQHLQJlQJH��5DPSHQ�RGHU�7UHSSHQOLIW�]XODVVHQ�RGHU�OlQJHUH�8PZHJH�HUIRU�GHUQ��HUP|JOLFKHQ�GLH�1XW]XQJ�QLFKW�LQ�GHU�DOOJHPHLQ��EOLFKHQ�:HLVH��VWHOOHQ�EHVRQGHUH�(UVFKZHU�QLVVH�GDU�XQG�O|VHQ�KlXILJ�ZHLWHUHQ�+LOIHEHGDUI�DXV��6ROFKH�*HVWDOWXQJHQ�VLQG�JUXQGVlW]OLFK�]XYHUPHLGHQ�'LH�$QIRUGHUXQJHQ�GHU�%DUULHUHIUHLKHLW�EH]LHKHQ�VLFK�QXU�DXI�GLH�JHVWDOWHWHQ�/HEHQVEHUHLFKH��GLHYRQ�GHQ�QDW�UOLFKHQ�DE]XJUHQ]HQ�VLQG��%DUULHUHIUHLKHLW�LVW�HLQH�=LHOYRUJDEH�I�U�GLH�*HVWDOWXQJ�GHU/HEHQVEHUHLFKH��GLH�KlXILJ�QXU�LQ�HLQHP�EHJUHQ]WHQ�8PIDQJ�HUUHLFKW�XQG�YHUODQJW�ZHUGHQ�NDQQ�'LH�HLQ]XIRUGHUQGHQ�6WDQGDUGV�GHU�%DUULHUHIUHLKHLW�VLQG�]XGHP�HLQHP�VWlQGLJHQ�:DQGHO�XQWHU�ZRUIHQ�XQG�ZHUGHQ�VSH]LILVFK�I�U�GLH�HLQ]HOQHQ�5HJHOXQJVEHUHLFKH�WHLOV�GXUFK�',1�1RUPHQ��WHLOVGXUFK�DOOJHPHLQH�WHFKQLVFKH�6WDQGDUGV�XQG�WHLOV��EHU�3URJUDPPH�RGHU�3OlQH�IHVWJHOHJW�

]X������*HOWXQJVEHUHLFK
'HU�$QZHQGXQJVEHUHLFK�GLHVHV�*HVHW]HV�XPIDVVW�GLH�%HK|UGHQ�GHV�/DQGHV�%UHPHQ�XQG�GHU6WDGWJHPHLQGHQ�%UHPHQ�XQG�%UHPHUKDYHQ�XQG�GLH�VRQVWLJHQ�QLFKW�EXQGHVXQPLWWHOEDUHQ�.|USHU�VFKDIWHQ��$QVWDOWHQ�XQG�6WLIWXQJHQ�GHV�|IIHQWOLFKHQ�5HFKWV�PLW�6LW]�LP�/DQG�%UHPHQ�DOV�7UlJHU|IIHQWOLFKHU�*HZDOW�LP�6LQQH�GHV�����%UHPLVFKHV�9HUZDOWXQJVYHUIDKUHQVJHVHW]��*HULFKWH��-XVWL]�EHK|UGHQ�XQG�GLH�%�UJHUVFKDIW��6WDGW�XQG�/DQG��VRZLH�GLH�6WDGWYHURUGQHWHQYHUVDPPOXQJ�LQ�%UH�PHUKDYHQ�VLQG�YRQ�*HOWXQJVEHUHLFK�XPIDVVW��VR�ZHLW�VLH�QLFKW�UHFKWVSUHFKHQGH�RGHU�JHVHW]JHEH�ULVFKH�7lWLJNHLWHQ�DXVI�KUHQ�$OV�%HK|UGH�LP�6LQQH�GHV�9HUZDOWXQJVYHUIDKUHQVJHVHW]HV�VLQG�QDFK�VWlQGLJHU�5HFKWVSUHFKXQJDXFK�%HOLHKHQH�DQ]XVHKHQ��,Q�GHQ�%HOHLKXQJVDNWHQ�LVW�LQ�$EKlQJLJNHLW�YRQ�GHU�$UW�GHU��EHUWUD�JHQHQ�KRKHLWOLFKHQ�$XIJDEH�GXUFK�GLH�$XIVLFKWVEHK|UGH�IHVW]XKDOWHQ��LQ�ZHOFKHU�)RUP�GLH�����ELV���GLHVHV�*HVHW]HV�XP]XVHW]HQ�VLQG�'XUFK�6DW]���ZHUGHQ�GLH�9HUZDOWXQJHQ�QDFK�6DW]���LP�6LQQH�HLQHU�6ROOEHVWLPPXQJ�YHUSIOLFKWHW��LP5DKPHQ�GHU�YHUI�JEDUHQ�+DXVKDOWVPLWWHO�LQVEHVRQGHUH�GLH�%DUULHUHIUHLKHLW�LP�6LQQH�GHV�����KHU�]XVWHOOHQ��VRZHLW�QRFK�QLFKW�JHJHEHQ��6SH]LIL]LHUHQGH�9RUVFKULIWHQ�I�U�GLH������ELV����ILQGHQ�VLFKDX�HUGHP�GRUW�

]X������%HQDFKWHLOLJXQJVYHUERW
$EVDW]���HQWKlOW�HLQ�DOOJHPHLQHV�%HQDFKWHLOLJXQJVYHUERW�]X�*XQVWHQ�EHKLQGHUWHU�0HQVFKHQ��(UNQ�SIW�DQ�GHQ�$XIWUDJ�GHU�%UHPHU�/DQGHVYHUIDVVXQJ��$UWLNHO���$EVDW]����DQ�XQG�JLOW�LQVRZHLW�I�UDOOH�LQ�%HWUDFKW�NRPPHQGHQ�%HUHLFKH��G��K��QLFKW�QXU�LP�9HUKlOWQLV�]X�|IIHQWOLFKHQ�6WHOOHQ�GHV�/DQ�GHV��'HU�%HQDFKWHLOLJXQJVEHJULII�VHOEVW�LVW�LQ�����GHILQLHUW��0LW�6DW]���ZLUG�%H]XJ�JHQRPPHQ�DXIGHQ�6DW]���GHV�����$EVDW]���%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]��0LW�GLHVHU�$XVVDJH�ZLUG�YRQ�GHUDXVGU�FNOLFKHQ�(UPlFKWLJXQJ�LQ�$UWLNHO���GHU�5LFKWOLQLH���������(*�]XU�)HVWOHJXQJ�HLQHV�DOOJH�PHLQHQ�5DKPHQV�I�U�GLH�9HUZLUNOLFKXQJ�GHU�*OHLFKEHKDQGOXQJ�LQ�%HVFKlIWLJXQJ�XQG�%HUXI*HEUDXFK�JHPDFKW��'LHVH�VWHOOWH�GHQ�0LWJOLHGVWDDWHQ�DXVGU�FNOLFK�IUHL��I�U�GLH�LQ�GLHVHU�5LFKWOLQLHJHQDQQWHQ�EHVRQGHUHQ�3HUVRQHQJUXSSHQ��GDV�KHL�W�DXFK�I�U�EHKLQGHUWH�0HQVFKHQ��VSH]LILVFKH0D�QDKPHQ�EHL]XEHKDOWHQ�RGHU�HLQ]XI�KUHQ��PLW�GHQHQ�%HQDFKWHLOLJXQJHQ�X��D��ZHJHQ�GHU%HKLQGHUXQJ�DXVJHJOLFKHQ�ZHUGHQ��6DW]���NRPPW�GDPLW�X��D��DXFK�EHL�GHP�9HUJOHLFK�HLQHVEHKLQGHUWHQ�0DQQHV�PLW�HLQHU�QLFKW�EHKLQGHUWHQ�)UDX�]XU�$QZHQGXQJ�
$EVDW]���JUHQ]W�GHQ�*HOWXQJVEHUHLFK�GHV�$EVDW]HV���]X�DQGHUHQ�%HQDFKWHLOLJXQJVYHUERWHQ�DEXQG�VWHOOW�LQVRZHLW�GHQ�9RUUDQJ�VSH]LHOOHU�*HVHW]H�NODU��9RUUDQJLJH�9RUVFKULIWHQ�LP�6LQQH�GLHVHV$EVDW]HV�ZLUG�]XP�%HLVSLHO�GDV�]LYLOUHFKWOLFKH�$QWLGLVNULPLQLHUXQJVJHVHW]�GHV�%XQGHV�HQWKDOWHQ�GDV�X��D��DXFK�GDQQ�HLQJUHLIW��ZHQQ�HLQ�7UlJHU�|IIHQWOLFKHU�*HZDOW�LP�6LQQH�GHV�����SULYDWUHFKWOLFKKDQGHOW��(EHQVR�LVW�DXFK������$EVDW]���XQG���1HXQWHV�%XFK�6R]LDOJHVHW]EXFK�DOV�DUEHLWVUHFKWOL�FKH�6SH]LDOJHVHW]JHEXQJ�I�U�GLH�%HXUWHLOXQJ�DUEHLWVUHFKWOLFKHU�6DFKYHUKDOWH�YRUUDQJLJ�DQ]XZHQ�GHQ��ZHQQ�HLQ�7UlJHU�|IIHQWOLFKHU�*HZDOW�LP�6LQQH�����LQ�VHLQHU�(LJHQVFKDIW�DOV�$UEHLWJHEHU�KDQ�GHOW�



��

]X������%HVRQGHUH�%HODQJH�EHKLQGHUWHU�)UDXHQ
� � LVW�$XVIOXVV�GHV�*UXQGJHGDQNHQV�GHV�*HQGHU�0DLQVWUHDPLQJ�LP�%HUHLFK�GHV�5HFKWV�GHU�EH�KLQGHUWHQ�0HQVFKHQ��%HKLQGHUWH�)UDXHQ�VLQG�RIW�LQ�]ZHLIDFKHU�+LQVLFKW�%HQDFKWHLOLJXQJHQ�DXVJH�VHW]W��6LH�N|QQHQ�HLQPDO�JHJHQ�EHU�QLFKW�EHKLQGHUWHQ�0HQVFKHQ�DXI�*UXQG�LKUH�VSH]LILVFKHQ�%H�KLQGHUXQJ�EHQDFKWHLOLJW�VHLQ��]XP�DQGHUHQ�N|QQHQ�DXFK�EHKLQGHUWH�)UDXHQ�GLH�%HQDFKWHLOLJXQJHQ�GHQHQ�)UDXHQ�DXFK�KHXWH�QRFK�WURW]�UHFKWOLFKHU�*OHLFKVWHOOXQJ�DXVJHVHW]W�VLQG��HUOHLGHQ��%HLGHV]XVDPPHQ�I�KUW�]X�HLQHU�GRSSHOWHQ�%HQDFKWHLOLJXQJ��$XV�GHQ�JHQDQQWHQ�*U�QGHQ�HQWKlOW�6DW]��GLH�9HUSIOLFKWXQJ��LP�=XJH�GHU�*HVFKOHFKWHUJOHLFKVWHOOXQJ�GLH�EHVRQGHUHQ�%HODQJH�EHKLQGHUWHU)UDXHQ�]X�EHU�FNVLFKWLJHQ�XQG�EHVWHKHQGH�%HQDFKWHLOLJXQJHQ�]X�EHVHLWLJHQ�6RZHLW�8QJOHLFKKHLWHQ�]X�/DVWHQ�EHKLQGHUWHU�)UDXHQ�EHVWHKHQ��VLQG�QDFK�6DW]���0D�QDKPHQ��GLHGHP�$EEDX�RGHU�GHP�$XVJOHLFK�GLHVHU�8QJOHLFKKHLWHQ�GLHQHQ��]XOlVVLJ��+LHU�ZLUG�%H]XJ�JHQRP�PHQ�DXI�GHQ�����6DW]���GHV�%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]HV�GHV�%XQGHV�

]X������+HUVWHOOXQJ�YRQ�%DUULHUHIUHLKHLW�LQ�GHQ�%HUHLFKHQ�%DX�XQG�9HUNHKU
%DUULHUHIUHLKHLW�EHGHXWHW�LP�%HUHLFK�GHV�%DXHQV�QLFKW�QXU�GLH�%HDFKWXQJ�GHU�%HODQJH�YRQ�0HQ�VFKHQ�PLW�0RELOLWlWVHLQVFKUlQNXQJHQ��$XFK�GLH�%HODQJH�YRQ�0HQVFKHQ�PLW�6LQQHVEHKLQGHUXQJHQRGHU�JHLVWLJHU�%HKLQGHUXQJ�VLQG�]X�EHU�FNVLFKWLJHQ��6R�VLQG�EHLVSLHOVZHLVH�LQ�EDXOLFKHQ�$QODJHQ�GLH�PLW�HLQHU�IHVW�LQVWDOOLHUWHQ�/DXWVSUHFKHUDQODJH�DXVJHVWDWWHW�VLQG��,QGXNWLRQVVFKOHLIHQ�I�U�+|UEH�KLQGHUWH�HLQ]XEDXHQ��)�U�0HQVFKHQ�PLW�6HKEHKLQGHUXQJ�LVW�DXI�HLQH�NRQWUDVWUHLFKH�*HVWDOWXQJ�]�%��LP�%HUHLFK�YRQ�$EVlW]HQ��7UHSSHQ�RGHU�9HUNHKUVLQVHOQ��]X�DFKWHQ��)�U�0HQVFKHQ�PLW�JHLVWL�JHU�%HKLQGHUXQJ�NDQQ�%DUULHUHIUHLKHLW�GXUFK�GDV�$QEULQJHQ�YRQ�3LNWRJUDPPHQ��GLH�HLQH�EHVVHUH2ULHQWLHUXQJ�HUP|JOLFKHQ��HUUHLFKW�ZHUGHQ��'LH�9RUVFKULIW�GHV�����WULIIW�%HVWLPPXQJHQ�]X�GHU�LQ����GHILQLHUWHQ�%DUULHUHIUHLKHLW�LQ�GHQ�%HUHLFKHQ�%DX�XQG�9HUNHKU�XQG�LVW�LQVRZHLW�OH[�VSHFLDOLV��%LVKH�ULJHU�%HVWDQGVVFKXW]�EOHLEW�XQEHU�KUW�
1DFK�$EVDW]����EHUQHKPHQ�GLH�LQ�����JHQDQQWHQ�6WHOOHQ�HLQH�6HOEVWYHUSIOLFKWXQJ�]XP�EDUULHUH�IUHLHQ�%DXHQ��'LHVH�9HUSIOLFKWXQJ�JHKW�±�HQWVSUHFKHQG�GHU�5HJHOXQJ�GHV�%XQGHVJOHLFKVWHOOXQJV�JHVHW]HV����EHU�GLH�1RUPLHUXQJ�GHU�DXFK�I�U�DQGHUH�%DXKHUUHQ�JHOWHQGHQ�/DQGHVEDXRUGQXQJ�KLQ�DXV��LQGHP�GLH�%DUULHUHIUHLKHLW�QLFKW�EHVFKUlQNW�ZLUG�DXI�GHQ�7HLO�GHV�%DXZHUNHV��GHU�GHP�3XEOL�NXP�]XJlQJOLFK�LVW��'XUFK�GLHVH�)HVWOHJXQJ�YHUEHVVHUQ�GLH�1RUPDGUHVVDWHQ�GLH�%HVFKlIWLJXQJV�P|JOLFKNHLWHQ�EHKLQGHUWHU�0LWDUEHLWHU�XQG�YHUPHLGHQ�VRQVW�LP�(LQ]HOIDOO�QRWZHQGLJH�DXIZHQGLJH1DFKEHVVHUXQJHQ��'LHV�JLOW�I�U�1HXEDXWHQ�XQG�I�U�8P��XQG�(UZHLWHUXQJVEDXWHQ��VRZHLW�HV�VLFKEHL�OHW]WHUHQ�XP��JUR�H��9RUKDEHQ�KDQGHOW��%DXXQWHUKDOWXQJVPD�QDKPHQ�VLQG�QLFKW�HUIDVVW��=XU$XVOHJXQJ�GHV�%HJULIIV�ÄJUR�³�ZLUG�DXI�GLH�$XVOHJXQJ�]X�����%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]YHUZLHVHQ��'HPQDFK�JLOW�HLQH�%DXPD�QDKPH�DOV��JUR����ZHQQ�VLH�.RVWHQ�YRQ��EHU�HLQHU�0LOOLRQ(XUR�DXVO|VW��=XU�EDUULHUHIUHLHQ�*HVWDOWXQJ�VROOHQ�GLH�DOOJHPHLQ�DQHUNDQQWHQ�5HJHOQ�GHU�7HFKQLNEHU�FNVLFKWLJW�ZHUGHQ��]��%��HQWVSUHFKHQGH�',1�1RUPHQ�]XU�%DUULHUHIUHLKHLW�
'XUFK�GLH�$XVJHVWDOWXQJ�GHV�$EVDW]���DOV�6ROOYRUVFKULIW�XQG�GXUFK�GHQ�6DW]���ZLUG�XQWHUVWULFKHQ�GDVV�LP�5HJHOIDOO�GLH�DOOJHPHLQ�DQHUNDQQWHQ�5HJHOQ�GHU�7HFKQLN�DQ]XZHQGHQ�VLQG��LQ�EHVRQGHUHQ6LWXDWLRQHQ�DEHU�$EZHLFKXQJHQ�]XOlVVLJ�VLQG��HWZD�ZHQQ�GLH�+HUVWHOOXQJ�GHU�%DUULHUHIUHLKHLW�QXUGXUFK�HLQHQ�XQ]XPXWEDU�KRKHQ�$XIZDQG�P|JOLFK�ZlUH��'XUFK�GLH�6ROOYRUVFKULIW�LVW�DXFK�NODUJH�VWHOOW��GDVV�6RQGHUEHUHLFKH�QLFKW�EDUULHUHIUHL�DXVJHVWDOWHW�ZHUGHQ�P�VVHQ��ZHLO�GHUDUWLJH�0D��QDKPHQ�KLQVLFKWOLFK�GHU�$UW�GHU�$QODJH��GHU�1XW]XQJ�GHU�$QODJH�RGHU�GHU�.RVWHQHIIL]LHQ]�]X�HLQHPXQYHUKlOWQLVPl�LJH�$XIZDQG�I�KUHQ�N|QQHQ�$EVDW]���OHJW�GLH�$QIRUGHUXQJHQ�DQ�GLH�%DXWHQ�GHU�LQ�����JHQDQQWHQ�6WHOOHQ�DOV�6SH]LDOYRUVFKULIWJHJHQ�EHU�$EVDW]���DEVFKOLH�HQG�IHVW�
$EVDW]���YHUZHLVW�DOOJHPHLQ�DXI�GLH�I�U�GHQ�MHZHLOLJHQ�%HUHLFK�JHOWHQGHQ�ODQGHVUHFKWOLFKHQ�9RU�VFKULIWHQ��0LW�GLHVHP�DOOJHPHLQ�JHKDOWHQHQ�%H]XJ�ZLUG�GHU�7DWVDFKH�5HFKQXQJ�JHWUDJHQ��GDVV�HVNDXP�P|JOLFK�ZlUH��LQ�HLQHU�DOOJHPHLQHQ�5HJHOXQJ�I�U�DOOH�%HUHLFKH�GHV�%DXHQV�XQG�GHV�9HU�



��
NHKUV�LQKDOWOLFKH�)HVWOHJXQJHQ��EHU�GLH�*HVWDOWXQJ�GHU�%DUULHUHIUHLKHLW�KHU]XVWHOOHQ��'LHV�EOHLEWGHQ�HLQ]HOJHVHW]OLFKHQ�5HJHOXQJHQ��EHUODVVHQ��ZLH�EHLVSLHOVZHLVH�GHP�PLW�GLHVHP�*HVHW]�HEHQ�IDOOV�JHlQGHUWH�/DQGHVVWUD�HQJHVHW]�RGHU�GHP�g319�*HVHW]�

]X������%DUULHUHIUHLH�,QIRUPDWLRQVWHFKQLN
$EVDW]���ILQGHW�$QZHQGXQJ�DXI�GDV�5HFKWVYHUKlOWQLV�GHU�9HUZDOWXQJ�]X�%�UJHULQQHQ�XQG�%�UJHUQDOV�1XW]HU�GHV�,QWHUQHW�$QJHERWV��'LH�WHFKQLVFKH�*HVWDOWXQJ�YRQ�,QWHUQHWVHLWHQ�VRZLH�JUDILVFKHQ3URJUDPPREHUIOlFKHQ��GLH�PLW�0LWWHOQ�GHU�,QIRUPDWLRQVWHFKQLN�GDUJHVWHOOW�ZHUGHQ��HUODXEHQ�LQVEH�VRQGHUH�EOLQGHQ�XQG�VHKEHKLQGHUWHQ�0HQVFKHQ�KlXILJ�QLFKW�HLQH�1XW]XQJ�LQ�YROOHP�8PIDQJ�+LHU]X�EHUHLWV�HQWZLFNHOWH�6WDQGDUGV�ILQGHQ�ELVODQJ�QLFKW�KLQUHLFKHQG�%HDFKWXQJ�'HU�YRP�(XURSlLVFKHQ�5DW�LP�-XQL������DQJHQRPPHQH�$NWLRQVSODQ�GHU�.RPPLVVLRQ��L(XURSH��������HLQH�,QIRUPDWLRQVJHVHOOVFKDIW�I�U�DOOH³��GHU�JDQ]�DOOJHPHLQ�GLH�1XW]XQJ�YRQ�,QIRUPDWLRQV�WHFKQRORJLHQ�I|UGHUQ�ZLOO��HQWKlOW�]XU�)UDJH�GHV�,7�=XJDQJV�YRQ�EHKLQGHUWHQ�0HQVFKHQ�GLH�9RU�JDEH��GDVV�EHKLQGHUWH�0HQVFKHQ�GLH�,QIRUPDWLRQHQ�DXI�DOOHQ�:HEVHLWHQ�GHV�|IIHQWOLFKHQ�6HNWRUVGHU�0LWJOLHGVWDDWHQ�XQG�GHU�HXURSlLVFKHQ�,QVWLWXWLRQHQ�HUUHLFKHQ�XQG�YROO�YRQ�GHQ�0|JOLFKNHLWHQGHU��5HJLHUXQJ�DP�1HW]��SURILWLHUHQ�N|QQHQ��+LHUI�U�LVW�LQ�GHP�3URJUDPP�DOV�NRQNUHWLVLHUHQGH0D�QDKPH�YRUJHVHKHQ��GDVV�EHUHLWV�H[LVWLHUHQGH�WHFKQLVFKH�6WDQGDUGV�I�U�GLH�|IIHQWOLFKHQ�:HE�6HLWHQ��EHUQRPPHQ�ZHUGHQ��'LHVH�SROLWLVFKH�6HOEVWYHUSIOLFKWXQJ�GHU�(8�0LWJOLHGVWDDWHQ�VHW]W�GLH%XQGHVUHJLHUXQJ�I�U�GHQ�%HUHLFK�GHU�%XQGHVYHUZDOWXQJ�LQ������$EVDW]���GHV�%HKLQGHUWHQJOHLFK�VWHOOXQJVJHVHW]HV�I�U�EHKLQGHUWH�0HQVFKHQ�XP��VLH�HUKlOW�LKUH�(QWVSUHFKXQJ�LQ�����GLHVHV�*HVHW�]HV�'DV�5HFKWVYHUKlOWQLV�GHU�9HUZDOWXQJ�]X�LKUHQ�0LWDUEHLWHUQ�LVW�EHUHLWV�LQ������$EVDW]���1HXQWHV%XFK�6R]LDOJHVHW]EXFK�JHUHJHOW��GHU�HLQHQ�5HFKWVDQVSUXFK�GHV�VFKZHUEHKLQGHUWHQ�0LWDUEHLWHUVDXI�HLQH�VHLQHU�%HKLQGHUXQJ�HQWVSUHFKHQGH�$XVVWDWWXQJ�VHLQHV�$UEHLWVSODW]HV�YRUVFKUHLEW��$OOHU�GLQJV�LVW�GDV�,QWUDQHW���YHUJOHLFKEDU�GHP�,QWHUQHW���I�U�EOLQGH�XQG�VHKEHKLQGHUWH�0LWDUEHLWHU�GHU|IIHQWOLFKHQ�9HUZDOWXQJ�QXU�QXW]EDU��ZHQQ�GLHVHV�EDUULHUHIUHL�LVW��(LQH�$QSDVVXQJ�DP�(LQ]HODU�EHLWVSODW]�LVW�UHJHOPl�LJ�QLFKW�P|JOLFK��VRIHUQ�QLFKW�GLH�JUXQGOHJHQGHQ�*HVWDOWXQJVSULQ]LSLHQ�GHU%DUULHUHIUHLKHLW�EHU�FNVLFKWLJW�ZXUGHQ��'LHVH�5HJHOXQJVO�FNH�ZLUG�GXUFK�GLH�H[SOL]LWH�%HQHQQXQJGHV�,QWUDQHW�LQ�$EVDW]���JHVFKORVVHQ�'HU�$QVSUXFK�EHKLQGHUWHU�0HQVFKHQ�DXI�EDUULHUHIUHLH�,QWHUQHWDQJHERWH�LP�%HUHLFK�GHU�%HK|UGHQQDFK�����HQWVWHKW�GDEHL�QDFK�0D�JDEH�GHU�QDFK�6DW]���]X�HUODVVHQHQ�5HFKWVYHURUGQXQJ��'LHV�KDW]XU�)ROJH��GDVV�GHU�8PIDQJ�GHV�$QVSUXFKV�VFKULWWZHLVH�LQ�$EKlQJLJNHLW�YRQ�GHQ�WHFKQLVFKHQ��IL�QDQ]LHOOHQ�XQG�YHUZDOWXQJVRUJDQLVDWRULVFKHQ�0|JOLFKNHLWHQ�GHU�JHQDQQWHQ�7UlJHU�|IIHQWOLFKHU�*H�ZDOW�IHVWJHVFKULHEHQ�XQG�GDQDFK�ELV�]XU�(UUHLFKXQJ�GHV�=LHOHV�GHU�%DUULHUHIUHLKHLW�IRUWJHVFKULHEHQZLUG�
$EVDW]���HUPlFKWLJW�GHQ�6HQDW�GXUFK�5HFKWVYHURUGQXQJ�QlKHUH�5HJHOXQJHQ��EHU�GLH�EDUULHUHIUHLH*HVWDOWXQJ�GHU�,QIRUPDWLRQVWHFKQLN�LP�6LQQH�GHV�$EVDW]HV���]X�WUHIIHQ��'LH�5HFKWVYHURUGQXQJ�EH�GDUI�LQ�DQJHPHVVHQHQ�$EVWlQGHQ�GHU�)RUWVFKUHLEXQJ�GXUFK�$QSDVVXQJVYHURUGQXQJHQ��ELV�GDV=LHO�GHU�%DUULHUHIUHLKHLW�HUUHLFKW�LVW��XQG�XP�VLFK�lQGHUQGHQ�WHFKQLVFKHQ�*HJHEHQKHLWHQ�5HFKQXQJ]X�WUDJHQ��(V�ZLUG�YRUDXVJHVHW]W��GDVV�GLH�1XW]HULQQHQ�XQG�1XW]HU��EHU�HLQH�I�U�LKUH�%HKLQGHUXQJJHHLJQHWH�WHFKQLVFKH�$XVVWDWWXQJ��]XP�%HLVSLHO�%UDLOOH�7DVWDWXU���'UXFNHU��6SUDFKDXVJDEH��YHUI��JHQ�

]X�������*HElUGHQVSUDFKH�XQG�DQGHUH�.RPPXQLNDWLRQVKLOIHQ
'XUFK�GDV�%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]�I�U�EHKLQGHUWH�0HQVFKHQ�LVW�GLH�'HXWVFKH�*HElUGHQ�VSUDFKH�DOV�HLJHQVWlQGLJH�6SUDFKH�DQHUNDQQW�ZRUGHQ�XQG�ODXWVSUDFKEHJOHLWHQGH�*HElUGHQ�DOV.RPPXQLNDWLRQVIRUP�GHU�GHXWVFKHQ�6SUDFKH�������$EVDW]���XQG����ZRUWJOHLFK�PLW�����%HKLQGHUWHQ�JOHLFKVWHOOXQJVJHVHW]��VROO�GHUHQ�$QHUNHQQXQJ�DXFK�GXUFK�GHQ�/DQGHVJHVHW]JHEHU�NODUVWHOOHQ�XQGGDPLW�HLQHQ�$EVFKOXVV�GHU�EXQGHVJHVHW]OLFKHQ�5HJHOXQJ�VRZLH�HLQH�HLQKHLWOLFKH�5HFKWVDQ�ZHQGXQJ�HUP|JOLFKHQ�



��
$EVDW]���HUNHQQW�GLH�'HXWVFKH�*HElUGHQVSUDFKH�DOV�HLJHQVWlQGLJH�6SUDFKH�DQ��'LH�YRQ�K|UEH�KLQGHUWHQ�0HQVFKHQ�YHUZDQGWH�'HXWVFKH�*HElUGHQVSUDFKH�ZLUG�DOV�HLQH�GHU�GHXWVFKHQ�/DXW�VSUDFKH�HEHQE�UWLJH�)RUP�GHU�9HUVWlQGLJXQJ�UHVSHNWLHUW�
$EVDW]���HUNHQQW�ODXWVSUDFKEHJOHLWHQGH�*HElUGHQ�DOV�.RPPXQLNDWLRQVIRUP�GHU�GHXWVFKHQ�6SUD�FKH�DQ�
$EVDW]����7UlJHU�|IIHQWOLFKHU�*HZDOW�LP�/DQGH�%UHPHQ�LP�6LQQH�YRQ�����ZHUGHQ�QDFK�0D�JDEHGHU�5HFKWVYHURUGQXQJ�GHV�$EVDW]HV���YHUSIOLFKWHW��HLQHP�K|UEHKLQGHUWHQ��HUWDXEWHQ��JHK|UORVHQRGHU�VFKZHUK|ULJHQ��RGHU�VSUDFKEHKLQGHUWHQ�0HQVFKHQ�GLH�9HUZHQGXQJ�GHU�'HXWVFKHQ�*HElU�GHQVSUDFKH��ODXWVSUDFKEHJOHLWHQGHU�*HElUGHQ�EH]LHKXQJVZHLVH�DQGHUHU�JHHLJQHWHU�.RPPXQLND�WLRQVKLOIHQ�]X�HUP|JOLFKHQ�XQG�GDI�U�GLH�QRWZHQGLJHQ�.RVWHQ�]X��EHUQHKPHQ��'HU�$QVSUXFK�LVWDXI�GLH�%HUHLFKH�EHVFKUlQNW��LQ�GHP�HV�XP�GLH�:DKUQHKPXQJ�HLJHQHU�5HFKWH�LQ�HLQHP�9HUZDO�WXQJVYHUIDKUHQ�JHKW�$XI�/DQGHVHEHQH�ZLUG�KLHUGXUFK�GHU�QRFK�QLFKW�GXUFK�GDV�6R]LDOJHVHW]EXFK�JHUHJHOWH�$XVVFKQLWWGHU�/DQGHV��XQG�.RPPXQDOYHUZDOWXQJ�I�U�0HQVFKHQ�PLW�+|U��RGHU�6SUDFKHEHKLQGHUXQJ�EDUULHUH�IUHL�
$EVDW]���HUPlFKWLJW�GHQ�6HQDW�GXUFK�5HFKWVYHURUGQXQJ�9RUDXVVHW]XQJ�XQG�8PIDQJ�GHU�9HUZHQ�GXQJ�YRQ�*HElUGHQVSUDFKH�XQG�DQGHUHQ�.RPPXQLNDWLRQVKLOIHQ�IOH[LEHO�XQG�SUDJPDWLVFK�]X�UHJHOQXQG�GDEHL�VRZRKO�GHP�JUXQGVlW]OLFKHQ�$QVSUXFK�GHV�EHKLQGHUWHQ�0HQVFKHQ�DXI�9HUZHQGXQJ�GHU*HElUGHQVSUDFKH�RGHU�DQGHUHU�.RPPXQLNDWLRQVKLOIHQ�VRZLH�GHQ�(UIRUGHUQLVVHQ�HLQHV�JHRUGQHWHQ9HUZDOWXQJVDEODXIV�5HFKQXQJ�]X�WUDJHQ�XQG�QlKHUH�5HJHOXQJHQ��EHU�GLH�+HUDQ]LHKXQJ�XQG�GLH9HUJ�WXQJ�YRQ�*HElUGHQGROPHWVFKHULQQHQ�XQG�*HElUGHQGROPHWVFKHUQ�XQG��EHU�GLH�%HUHLWVWHO�OXQJ�DQGHUHU�.RPPXQLNDWLRQVKLOIHQ�]X�WUHIIHQ��'DEHL�VLQG�DOV�HUIRUGHUOLFKH�$QOlVVH�LQVEHVRQGHUHGLH�6WHOOXQJ�YRQ�$QWUlJHQ�XQG�GDV�(LQOHJHQ�YRQ�5HFKWVEHKHOIHQ�]X�EHU�FNVLFKWLJHQ��$OV�DQGHUHJHHLJQHWH�.RPPXQLNDWLRQVKLOIHQ�NRPPHQ�]XP�%HLVSLHO�7DJHVOLFKWVFKUHLEHU�RGHU�6FKULIWGROPHW�VFKHU�LQ�%HWUDFKW��QLFKW�HUIDVVW�VLQG�GHPJHJHQ�EHU�GLH�LP�1HXQWHQ�%XFK�6R]LDOJHVHW]EXFK�JHUH�JHOWHQ�SHUV|QOLFKHQ�+LOIVPLWWHO��ZLH�]XP�%HLVSLHO�+|UJHUlWH��'XUFK�GLH�5HFKWVYHURUGQXQJ�ZLUG�HVHUP|JOLFKW��9HUJ�WXQJHQ�YRQ�*HElUGHQGROPHWVFKHULQQHQ�XQG�*HElUGHQGROPHWVFKHU�ODQGHVHLQ�KHLWOLFK�LQ�HLQHU�EHVWLPPWHQ�+|KH�RGHU�LQQHUKDOE�HLQHV�EHVWLPPWHQ�5DKPHQV�IHVW]XVFKUHLEHQ�

]X�������*HVWDOWXQJ�YRQ�%HVFKHLGHQ�XQG�9RUGUXFNHQ
,Q�$EVDW]���6DW]���ZHUGHQ�GLH�7UlJHU�GHU�|IIHQWOLFKHQ�*HZDOW�LP�6LQQH�GHV�����YHUSIOLFKWHW��EHLDOOHQ�ZHVHQWOLFKHQ�%HVFKHLGHQ��$OOJHPHLQYHUI�JXQJHQ��|IIHQWOLFK�UHFKWOLFKHQ�9HUWUlJHQ�XQG�9RU�GUXFNHQ�GLH�EHVRQGHUHQ�%HODQJH�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ�]X�EHU�FNVLFKWLJHQ��'LHV�JLOWQLFKW�QXU�I�U�VHKEHKLQGHUWH�0HQVFKHQ��VRQGHUQ�VWHOOW�DXFK�$QIRUGHUXQJHQ�DQ�GLH�9HUVWlQGOLFKNHLWI�U�0HQVFKHQ�PLW�NRJQLWLYHQ�(LQVFKUlQNXQJHQ��9HUZDOWXQJVKDQGHOQ�VROO�I�U�GLH�%HWURIIHQHQ�YHU�VWlQGOLFK�XQG�QDFKYROO]LHKEDU�VHLQ�XQG�EHNRPPW�KLHU�]XVlW]OLFK�VHLQH�EHKLQGHUXQJVVSH]LILVFKH$XVSUlJXQJ��GLH�%HK|UGHQ�VROOHQ�GHQ�LQGLYLGXHOOHQ�:DKUQHKPXQJVIlKLJNHLW�EHKLQGHUWHU�0HQVFKHQQDFK�0|JOLFKNHLW�5HFKQXQJ�WUDJHQ��0LW�GHU�JHQHUHOOHQ�9HUSIOLFKWXQJ�VROO�MHGRFK�GLH�9HUZDOWXQJDQJHUHJW�ZHUGHQ��EHUHLWV�EHL�GHU�*HVWDOWXQJ�VROFKHU�6FKULIWVW�FNH�VSH]LILVFKH�(LQVFKUlQNXQJHQYRQ�EHKLQGHUWHQ�0HQVFKHQ�]X�EHU�FNVLFKWLJHQ�6DW]���NRQVWLWXLHUW�HLQHQ�$QVSUXFK�I�U�EOLQGH�XQG�VHKEHKLQGHUWH�0HQVFKHQ��DXI�$QIRUGHUXQJ�GLH%HVFKHLGH��|IIHQWOLFK�UHFKWOLFKHQ�9HUWUlJH�XQG�9RUGUXFNH�]XVlW]OLFK�DXFK�LQ�HLQHU�I�U�VLH�ZDKU�QHKPEDUHQ�)RUP�]X�HUKDOWHQ��VRIHUQ�GLHV�]XU�:DKUQHKPXQJ�HLJHQHU�5HFKWH�LQ�HLQHP�9HUZDO�WXQJVYHUIDKUHQ�HUIRUGHUOLFK�LVW��'HU�8PIDQJ�GHV�$QVSUXFKV�EHVWLPPW�VLFK�GDEHL�QDFK�GHU�LQGLYLGX�HOOHQ�)lKLJNHLW�]XU�:DKUQHKPXQJ��:HQQ�GLH�LQ�5HGH�VWHKHQGHQ�'RNXPHQWH�QDFK�GHQ�HLQVFKOlJL�JHQ�9RUVFKULIWHQ�NRVWHQ��E]Z��JHE�KUHQSIOLFKWLJ�VLQG��JLOW�GLHV�DXFK�I�U�EHKLQGHUWH�0HQVFKHQ��(VG�UIHQ�DEHU�NHLQH�]XVlW]OLFKHQ�*HE�KUHQ�XQG�.RVWHQHUVWDWWXQJHQ�HUKREHQ�ZHUGHQ��GLH�QLFKW�DXFKEHL�QLFKWEHKLQGHUWHQ�0HQVFKHQ�DQIDOOHQ��9RUVFKULIWHQ��EHU�GLH�)RUP��GLH�%HNDQQWJDEH�XQG�GLH=XVWHOOXQJ�YRQ�9HUZDOWXQJVDNWHQ���LQVEHVRQGHUH�DXFK�GLH�HQWVSUHFKHQGHQ�9RUVFKULIWHQ�GHV�2UG�QXQJVZLGULJNHLWVUHFKWV���EOHLEHQ�XQEHU�KUW�
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,Q�$EVDW]���ZLUG�GHU�6HQDW�HUPlFKWLJW�1lKHUHV��EHU�GLH�=XJlQJOLFKPDFKXQJ�GHU�'RNXPHQWH�SHU5HFKWVYHURUGQXQJ�]X�UHJHOQ��'DEHL�ZHUGHQ�VRZRKO�GLH�$QOlVVH�NRQNUHWLVLHUW�DOV�DXFK�GDV�9HUIDK�UHQ�XQG�GLH�$UW�XQG�:HLVH�GHU�=XUYHUI�JXQJVWHOOXQJ�JHUHJHOW�

]X�������9HUEDQGVNODJHUHFKW
$EVDW]���I�KUW�I�U�GHQ�*HOWXQJVEHUHLFK�QDFK�$EVDW]���GLHVHV�*HVHW]HV�HLQ�|IIHQWOLFK�UHFKWOLFKHV9HUEDQGVNODJHUHFKW�]X�*XQVWHQ�YRQ�9HUElQGHQ�EHKLQGHUWHU�0HQVFKHQ�HLQ��'DEHL�VHW]W�GLH�.ODJH�EHIXJQLV�QLFKW�YRUDXV��GDVV�GHU�NODJHQGH�9HUEDQG�LQ�HLJHQHQ�VXEMHNWLYHQ�5HFKWHQ�YHUOHW]W�LVW�9LHOPHKU�ZLUG�LKP�DOOJHPHLQ�GLH�0|JOLFKNHLW�HLQJHUlXPW��GLH�WDWVlFKOLFKH�$QZHQGXQJ�YRQ�9RU�VFKULIWHQ�GXUFK]XVHW]HQ��GLH�GHP�6FKXW]�EHKLQGHUWHU�0HQVFKHQ�GLHQHQ��'DV�KHL�W��HU�PXVV�JHO�WHQG�PDFKHQ��GDVV�GXUFK�0D�QDKPHQ�HLQHV�7UlJHUV�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�5HFKWH�EHKLQ�GHUWHU�0HQVFKHQ�DXV�HLQHU�GHU�LQ�$EVDW]���JHQDQQWHQ�9RUVFKULIWHQ�YHUOHW]W�VLQG��'HP�9HUEDQGZLUG�GDPLW�GLH�0|JOLFKNHLW�HLQJHUlXPW��GLH�WDWVlFKOLFKH�$QZHQGXQJ�YRQ�9RUVFKULIWHQ�GLHVHV�*H�VHW]HV�GXUFK]XVHW]HQ��GLH�GHP�6FKXW]�EHKLQGHUWHU�0HQVFKHQ�GLHQHQ��(LQH�5HFKWVYHUIROJXQJ�LP:HJH�HLQHU�9HUEDQGVNODJH�ZLUG�YRU�DOOHP�LQ�%HWUDFKW�NRPPHQ��XP�HLQH�PLW�GHQ�9RUVFKULIWHQ�GHV%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]HV�LP�(LQNODQJ�VWHKHQGH�9HUZDOWXQJVSUD[LV�KHUEHL]XI�KUHQ�'LH�%HIXJQLV�]XU�9HUEDQGVNODJH�VWHKW�QXU�9HUElQGHQ�]X��]X�GHUHQ�VDW]XQJVPl�LJHQ�$XIJDEHQ�GLH8QWHUVW�W]XQJ�XQG�)|UGHUXQJ�GHU�,QWHUHVVHQ�EHKLQGHUWHU�0HQVFKHQ�GXUFK�$XINOlUXQJ�XQG�%HUD�WXQJ�JHK|UW�RGHU�GLH�%HNlPSIXQJ�GHU�%HQDFKWHLOLJXQJ�EHKLQGHUWHU�0HQVFKHQ��'LH�9HUElQGH�P�V�VHQ�VHLW�PLQGHVWHQV�GUHL�-DKUHQ�DXI�/DQGHVHEHQH�RUJDQLVLHUW�XQG�JHPHLQQ�W]LJ�VHLQ��YJO��$EVDW]���
$EVDW]���EHVFKUlQNW�GLH�.ODJHEHIXJQLV�GHU�9HUElQGH�LP�6LQQH�YRQ�$EVDW]���GDKLQJHKHQG��GDVVGLH�.ODJH�QXU�]XOlVVLJ�LVW��ZHQQ�VLH�GXUFK�GLH�DQJHJULIIHQH�0D�QDKPH�LQ�LKUHP�VDW]XQJVPl�LJHQ$XIJDEHQEHUHLFK�EHU�KUW�VLQG��+LHUGXUFK�VROO�YHUPLHGHQ�ZHUGHQ��GDVV�VLFK�9HUElQGH�I�U�%HODQJHEHKLQGHUWHU�0HQVFKHQ�HLQVHW]HQ��GLH�I�U�GHQ�YRQ�LKQHQ�YHUWUHWHQHQ�3HUVRQHQNUHLV�EHKLQGHUWHU0HQVFKHQ�RKQH�%HGHXWXQJ�VLQG��6R�NDQQ�HLQ�9HUEDQG��GHU�QDFK�VHLQHU�0LWJOLHGHUVWUXNWXU�EOLQGHRGHU�VHKEHKLQGHUWH�0HQVFKHQ�YHUWULWW��NHLQH�9HUEDQGVNODJH�]X�*XQVWHQ�JHLVWLJ�EHKLQGHUWHU�0HQ�VFKHQ�HUKHEHQ�'LH�1XPPHUQ���XQG���GHV�$EVDW]HV���6DW]���VROOHQ�VLFKHUVWHOOHQ��GDVV�EHUHLWV�HUIROJWH�JHULFKWOLFKH(QWVFKHLGXQJHQ�LP�:HJH�GHU�9HUEDQGVNODJH�QLFKW�PHKU�LQ�)UDJH�JHVWHOOW�ZHUGHQ�N|QQHQ�(LQH�ZHLWHUH�(LQVFKUlQNXQJ�GHU�.ODJHEHIXJQLV�EHVWHKW�LP�)DOOH�YRQ�$EVDW]���6DW]����'DV�KHL�WLPPHU�GDQQ��ZHQQ�HLQ�EHKLQGHUWHU�0HQVFK�LQ�HLQHP�VXEMHNWLYHQ�5HFKW�YHUOHW]W�LVW�XQG�GLH�9HUOHW�]XQJ�LP�:HJH�GHU�*HVWDOWXQJV��RGHU�/HLVWXQJVNODJH�YHUIROJHQ�NDQQ��GDUI�HLQ�9HUEDQG�QXU�GDQQNODJHQ��ZHQQ�HLQH�9LHO]DKO�JOHLFKJHODJHUWHU�)lOOH�YRUOLHJHQ�RGHU�GHU�)DOO�YRQ�DOOJHPHLQHU�%HGHX�WXQJ�LVW��'LHV�LVW�]�%��GDQQ�JHJHEHQ��ZHQQ�GDV�+DQGHOQ�GHU�%HK|UGH�GXUFK�HLQH�9HUZDOWXQJVYRU�VFKULIW�JHEXQGHQ�LVW�
'DPLW�XQQ|WLJH�9HUEDQGVNODJH�YHUPLHGHQ�ZHUGHQ��VLHKW�$EVDW]���GLH�'XUFKI�KUXQJ�YRQ�:LGHU�VSUXFKVYHUIDKUHQ�YRU��GLH�DQVRQVWHQ�EHL�)HVWVWHOOXQJVNODJHQ�GHU�.ODJHHUKHEXQJ�QLFKW�YRUJH�VFKDOWHW�VLQG��'LH�:LGHUVSUXFKVEHK|UGH�KDW�VRPLW�GLH�0|JOLFKNHLW��GLH�$QJHOHJHQKHLW�LP�9RUIHOGHLQHU�P|JOLFKHQ�.ODJH�]X��EHUSU�IHQ�XQG���VR�ZHLW�HUIRUGHUOLFK�±�DXI�$EKLOIH�KLQ]XZLUNHQ�
,Q�$EVDW]���LVW�GLH�$QHUNHQQXQJ�HLQHV�9HUEDQGHV�QDFK�$EVDW]���JHUHJHOW��'XUFK�GLH�DXIJHVWHOOWHQ.ULWHULHQ�VROO�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�HQWVSUHFKHQG�OHLVWXQJVIlKLJH�XQG�GHU�6DFKH�YHUSIOLFKWHWH9HUElQGH�DQHUNDQQW�ZHUGHQ��,QVEHVRQGHUH�VROO�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�9HUElQGH�VSH]LHOO]XU�(UKHEXQJ�YRQ�9HUEDQGVNODJHQ�LQ�(LQ]HOIlOOHQ�JHJU�QGHW�ZHUGHQ�
$EVDW]���QRUPLHUW�HLQ�EHVRQGHUHV�.ODJHUHFKW�GHU�9HUElQGH�LP�6LQQH�YRQ�$EVDW]����XP�GXUFK�HLQHYRQ�,KQHQ�ZDKUJHQRPPHQH�3UR]HVVVWDQGVFKDIW�GLH�JHULFKWOLFKH�*HOWHQGPDFKXQJ�YRQ�5HFKWHQEHKLQGHUWHU�0HQVFKHQ�DQ�LKUHU�6WHOOH�XQG�LQ�LKUHP�(LQYHUVWlQGQLV�]X�HUOHLFKWHUQ��'DV�(LQYHUVWlQG�QLV�LVW�JHJHQ�EHU�GHP�*HULFKW�VFKULIWOLFK�]X�HUNOlUHQ��'D�GHU�9HUHLQ�RGHU�GHU�9HUEDQG�LP�)DOOH�HL�QHU�.ODJH�QDFK�$EVDW]���OHGLJOLFK�GDV�5HFKW�HLQHU�DQGHUHQ�3HUVRQ�JHOWHQG�PDFKW��N|QQHQ�VHLQH.ODJHEHIXJQLVVH�DXFK�QLFKW��EHU�GHUHQ�HLJHQH�0|JOLFKNHLWHQ�KLQDXVJHKHQ��'HVKDOE�P�VVHQ�GLH



��
JOHLFKHQ�9HUIDKUHQVYRUDXVVHW]XQJHQ��]�%��(LQKDOWXQJ�YRQ�)ULVWHQ��HUI�OOW�VHLQ�ZLH�EHL�HLQHU�.ODJHGXUFK�GLH�YHUWUHWHQH�3HUVRQ�VHOEVW�
$EVDW]���KDW�]XP�,QKDOW��GDVV�HLQ�YRQ�]XVWlQGLJHQ�%XQGHVPLQLVWHULXP�QDFK�YHUJOHLFKEDUHQ�%H�VWLPPXQJHQ�DQHUNDQQWHU�9HUEDQG�DOV�DQHUNDQQW�LP�6LQQH�GHV�$EVDW]HV���JLOW�
$EVDW]���UHJHOW��XQWHU�ZHOFKHQ�9RUDXVVHW]XQJHQ�GLH�$QHUNHQQXQJ�HLQHV�9HUEDQGHV�QDFK�$EVDW]��ZLGHUUXIHQ�ZHUGHQ�NDQQ��'DV�LVW�GDQQ�GHU�)DOO��ZHQQ�GLH�]XU�%HUXIXQJ�QDFK�$EVDW]���DXIJHVWHOOWHQ.ULWHULHQ�QLFKW�PHKU�YROOVWlQGLJ�YRUOLHJHQ�RGHU�GLH�$QHUNHQQXQJ�HLQHV�9HUEDQGHV�VHLWHQV�GHV%XQGHV�HQWIlOOW�

]X�������%HULFKWHUVWDWWXQJ
'LH�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQ�LVW�NHLQ�HLQPDOLJHU�$NW��GLH�PLW�GHU�9HUDEVFKLHGXQJ�GLH�VHV�*HVHW]HV�]XP�$EVFKOXVV�NRPPHQ�NDQQ��VRQGHUQ�HLQ�VWHWLJHU��VLFK�ZHLWHU�HQWZLFNHOQGHU�JH�VHOOVFKDIWOLFKHU�3UR]HVV��(V�LVW�GHVKDOE�VLQQYROO��:LUNXQJHQ�XQG�)RUWJDQJ�GHV�3UR]HVVHV�SHULR�GLVFK�]X��EHUSU�IHQ�� ���I�KUW�KLHU]X�HLQH�%HULFKWVSIOLFKW�GHV�6HQDWV�HLQ��,Q�GLHVHQ�%HULFKW�JHKW�GLH�%HULFKWHUVWDWWXQJHQWVSUHFKHQG�GHU�%LWWH�GHU�%UHPLVFKH�%�UJHUVFKDIW�XP�HLQHQ�VWDQGDUGLVLHUWHQ�%HULFKW��EHU�GLH/DJH�GHU�%HKLQGHUWHQ�LQ�%UHPHQ�XQG�%UHPHUKDYHQ�LP���-DKUHVWXUQXV�HLQ��'LH�(UIDKUXQJHQ�PLW������LQVEHVRQGHUH�PLW�HYW��9HUEDQGVNODJHQ��ZHUGHQ�LP�%HULFKW�JHVRQGHUW�GDUJHVWHOOW�'LH�GXUFKJlQJLJ�JHIRUGHUWH�JHVFKOHFKWVGLIIHUHQ]LHUWH�'DUVWHOOXQJ�LQ�GHP�%HULFKW�VROO�GD]X�GLHQHQ�GLH�EHVRQGHUH�%HU�FNVLFKWLJXQJ�GHU�%HODQJH�EHKLQGHUWHU�)UDXHQ�QDFK�����GLHVHV�*HVHW]HV�DOVHLQHQ�VSH]LHOO�]X�EHDFKWHQGHQ�3XQNW�LQ�GHU�8PVHW]XQJ�GLHVHV�*HVHW]HV�ZLH�LQ�GHU�%HREDFKWXQJVHLQHU�:LUNXQJHQ�YHUELQGOLFK�]X�PDFKHQ�

]X�������hEHUJDQJVEHVWLPPXQJHQ
6DW]���WUlJW�DOV�]HLWOLFK�EHIULVWHWH�hEHUJDQJVUHJHOXQJ�GHU�7DWVDFKH�5HFKQXQJ��GDVV�HLQH�QDFK�WUlJOLFKH�%HU�FNVLFKWLJXQJ�GHU�9RUJDEHQ�GHV�����$EVDW]���6DW]���EHL�EHUHLWV�JHSODQWHQ�RGHU�EH�JRQQHQHQ�%DXWHQ�LQ�(LQ]HOIlOOHQ�]X�HLQHP�XQYHUKlOWQLVPl�LJHQ�0HKUDXIZDQG�I�KUHQ�NDQQ��HUVLHKW�GDKHU�YRU��GDVV�LQ�GLHVHQ�)lOOHQ�YRQ�GHU�9HUSIOLFKWXQJ�GHV�����$EVDW]���6DW]�����OlQJVWHQVELV�]XP������������±�DEJHZLFKHQ�ZHUGHQ�GDUI�

]X�$UWLNHO��
bQGHUXQJ�GHV�6SRUWI|UGHUXQJVJHVHW]HV

'LH�bQGHUXQJ�HUIROJW�]XU�$QSDVVXQJ�DQ�GHQ�6SUDFKJHEUDXFK�GHV�1HXQWHQ�%XFKHV�6R]LDOJHVHW]�EXFK
]X�$UWLNHO��

bQGHUXQJ�GHV�%UHPLVFKHQ�5LFKWHUJHVHW]HV
'LH�9RUVFKULIW�GLHQW�GHU�$QSDVVXQJ�DQ�GLH�GXUFK�GDV�6R]LDOJHVHW]EXFK�±�1HXQWHV�%XFK�±�YRP����-XQL�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO����GHV�*HVHW]HV�YRQ�����-XOL������%*%O��,�6���������YRUJHQRPPHQHQ�EHJULIIOLFKHQ�bQGHUXQJHQ�
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]X�$UWLNHO��

bQGHUXQJ�GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�PLWWOHUHQ�-XVWL]GLHQVW
=X�=LIIHU���0LW�GHU�DQJHI�JWHQ�5HJHOXQJ�ZLUG�GHU�9RUVLW]HQGH�GHV�3U�IXQJVDXVVFKXVVHV�]XU�+HU�VWHOOXQJ�YRQ�&KDQFHQJOHLFKKHLW�]ZLVFKHQ�EHKLQGHUWHQ�XQG�QLFKWEHKLQGHUWHQ�3U�IOLQJHQ�LP�3U��IXQJVYHUIDKUHQ�YHUSIOLFKWHW��'LH�$UW�GHU�QRWZHQGLJHQ�(UOHLFKWHUXQJHQ�KDW�GHU�EHKLQGHUWH�3U�IOLQJ�LQHLQHP�$QWUDJ�YRU�GHU�3U�IXQJ�GDU]XOHJHQ�=X�=LIIHU����'LH�9RUVFKULIW�GLHQW�GHU�$QSDVVXQJ�DQ�GLH�GXUFK�GDV�6R]LDOJHVHW]EXFK���1HXQWHV�%XFK± YRP�����-XQL�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO����GHV�*HVHW]HV�YRP�����-XOL������%*%O��,�6���������YRUJHQRPPHQHQ�EHJULIIOLFKHQ�bQGHUXQJHQ�

]X�$UWLNHO��
bQGHUXQJ�GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�DOOJHPHLQHQ�PLWWOHUHQ

9ROO]XJVGLHQVW
'LH�ELVKHULJHQ�%HVFKUlQNXQJHQ�DXI�N|USHUOLFKH�%HKLQGHUXQJHQ�XQG�GHQ�1DFKWHLOVDXVJOHLFK�OHGLJ�OLFK�LP�+LQEOLFN�DXI�GLH�%HDUEHLWXQJV]HLW�VLQG�QLFKW�PHKU�]X�UHFKWIHUWLJHQ�

]X�$UWLNHO��
bQGHUXQJ�GHU�%UHPLVFKHQ�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�$PWVDQZDOWVGLHQVW
=X�=LIIHU����'LH�9RUVFKULIW�GLHQW�GHU�$QSDVVXQJ�DQ�GLH�GXUFK�GDV�6R]LDOJHVHW]EXFK���1HXQWHV�%XFK± YRP�����-XQL�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO����GHV�*HVHW]HV�YRP�����-XOL������%*%O��,�6���������YRUJHQRPPHQHQ�EHJULIIOLFKHQ�bQGHUXQJHQ�=X�=LIIHU����XQG����'LH�ELVKHULJH�%HVFKUlQNXQJ�DXI�VFKZHUEHKLQGHUWH�%HDPWH�LVW�LP�/LFKWH�GHVJHVHW]JHEHULVFKHQ�=LHOV�GHU�*OHLFKVWHOOXQJ�DOOHU�EHKLQGHUWHQ�0HQVFKHQ�QLFKW�PHKU�]X�UHFKWIHUWL�JHQ��'HU�*HQHUDOVWDDWVDQZDOW�XQG�GHU�3U�IXQJVDXVVFKXVV�VLQG�PLW�GHQ�JHWURIIHQHQ�5HJHOXQJHQ]XU�+HUVWHOOXQJ�YRQ�&KDQFHQJOHLFKKHLW�]ZLVFKHQ�EHKLQGHUWHQ�XQG�QLFKWEHKLQGHUWHQ�3U�IOLQJHQ�LP3U�IXQJVYHUIDKUHQ�YHUSIOLFKWHW�

]X�$UWLNHO��
bQGHUXQJ�GHV�%UHPLVFKHQ�%LOGXQJVXUODXEVJHVHW]HV

%HKLQGHUWH�0HQVFKHQ��GLH�LQ�DQHUNDQQWHQ�:HUNVWlWWHQ�I�U�EHKLQGHUWH�0HQVFKHQ�LQ�HLQHP�DUEHLW�QHKPHUlKQOLFKHQ�5HFKWVYHUKlOWQLV�EHVFKlIWLJW�VLQG��KDEHQ�$QVSUXFK�DXI�%LOGXQJVXUODXE��'LH�(U�JlQ]XQJ�HUIROJW�DXV�*U�QGHQ�GHU�.ODUVWHOOXQJ�

]X�$UWLNHO��
bQGHUXQJ�GHV�%UHPLVFKHQ�:HLWHUELOGXQJVJHVHW]HV

=X�=LIIHU����0LW�GHU�bQGHUXQJ�YRQ�����$EVDW]���ZLUG�VLFKHUJHVWHOOW��GDVV�QLHPDQG�ZHJHQ�HLQHU�%H�KLQGHUXQJ�YRQ�:HLWHUELOGXQJVDQJHERWHQ�DXVJHVFKORVVHQ�ZHUGHQ�NDQQ��'DPLW�GLHQW�GLH�bQGHUXQJGHU�XQPLWWHOEDUHQ�.RQNUHWLVLHUXQJ�GHV�%HQDFKWHLOLJXQJVYHUERWHV�GHV�$UWLNHO���$EVDW]���6DW]��*UXQGJHVHW]H�XQG�GHV�$UWLNHO���$EVDW]���GHU�%UHPLVFKHQ�/DQGHVYHUIDVVXQJ�=X�=LIIHU����0LW�GHU�(UJlQ]XQJ�YRQ�����$EVDW]��=LIIHU���GXUFK�GDV�:RUW�Ä%HKLQGHUXQJ³�VROO�GHXWOLFKJHPDFKW�ZHUGHQ��GDVV�:HLWHUELOGXQJ�DXFK�HLQHQ�%HLWUDJ�]XU�hEHUZLQGXQJ�DXIJUXQG�YRQ�%HKLQGH�UXQJHQ�EHVWHKHQGHU�8QJOHLFKEHKDQGOXQJHQ�VRZLH�]XU�%HZlOWLJXQJ�EHVRQGHUHU�ELRJUDILVFKHU�8P�



��
EUXFKVLWXDWLRQHQ�]X�OHLVWHQ�KDW��GLH�LQVEHVRQGHUH�DXFK�GXUFK�GDV�$XIWUHWHQ�HLQHU�%HKLQGHUXQJDXVJHO|VW�ZHUGHQ�N|QQHQ�

]X�$UWLNHO�����
bQGHUXQJ�GHV�/DQGHVSIOHJHJHOGJHVHW]HV

bQGHUXQJ�GHV�%UHPLVFKHQ�$XVI�KUXQJVJHVHW]HV�]XP�3IOHJHYHUVLFKHUXQJVJHVHW]
bQGHUXQJ�GHU�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHV�%UHPLVFKHQ�$XVI�KUXQJVJHVHW]HV�]XP

3IOHJH�9HUVLFKHUXQJVJHVHW]
'LH�bQGHUXQJHQ�HUIROJHQ�]XU�$QSDVVXQJ�DQ�GHQ�6SUDFKJHEUDXFK�GHV�1HXQWHQ�%XFKHV�6R]LDOJH�VHW]EXFK�

]X�$UWLNHO���
bQGHUXQJ�GHV�%UHPLVFKHQ�*HVHW]HV��EHU�GLH�$XVELOGXQJ�LQ�GHU�$OWHQSIOHJH

'LH�bQGHUXQJ�HUIROJW�]XU�$QSDVVXQJ�DQ�GHQ�6SUDFKJHEUDXFK�LP�*HVHW]�]XU�*OHLFKVWHOOXQJ�EHKLQ�GHUWHU�0HQVFKHQ�XQG�]XU�bQGHUXQJ�DQGHUHU�*HVHW]H�

]X�$UWLNHO���
bQGHUXQJ�GHU�$OWHQSIOHJHYHURUGQXQJ

'LH�bQGHUXQJ�HUIROJW�]XU�$QSDVVXQJ�DQ�GHQ�6SUDFKJHEUDXFK�GHV�1HXQWHQ�%XFKHV�6R]LDOJHVHW]�EXFK�

]X�$UWLNHO���
bQGHUXQJ�GHV�*HVHW]HV��EHU�GHQ�|IIHQWOLFKHQ�*HVXQGKHLWVGLHQVW

'LH�bQGHUXQJ�HUIROJW�]XU�$QSDVVXQJ�DQ�GHQ�6SUDFKJHEUDXFK�LP�*HVHW]�]XU�*OHLFKVWHOOXQJ�EHKLQ�GHUWHU�0HQVFKHQ�XQG�]XU�bQGHUXQJ�DQGHUHU�*HVHW]H�VRZLH�LP�1HXQWHQ�%XFK�6R]LDOJHVHW]EXFK�

]X�$UWLNHO������
bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQ�

NHQSIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�,QWHQVLYSIOHJH�XQG
LQ�GHU�$QlVWKHVLH

bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQ�
NHQSIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LP�2SHUDWLRQVGLHQVW
bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQ�
NHQSIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�+DXV��XQG

*HPHLQGHNUDQNHQSIOHJH
bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQ�
NHQSIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�2QNRORJLH



��
bQGHUXQJ�GHU�:HLWHUELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�.UDQNHQVFKZHVWHUQ��.UDQ�
NHQSIOHJHU��.LQGHUNUDQNHQVFKZHVWHUQ�XQG�.LQGHUNUDQNHQSIOHJHU�LQ�GHU�3V\FKLDWULH

=XU�6LFKHUXQJ�GHU�%HODQJH�YRQ�VFKZHUEHKLQGHUWHQ�XQG�EHKLQGHUWHQ�3U�IOLQJHQ�LVW�HLQH�JHVRQGHUWH5HJHOXQJ�LQ�GHQ�HQWVSUHFKHQGHQ�3U�IXQJV��XQG�:HLWHUELOGXQJVRUGQXQJHQ�HUIRUGHUOLFK�

]X�$UWLNHO���
bQGHUXQJ�GHU�9HURUGQXQJ��EHU�GLH�$QHUNHQQXQJ�GHU�.RVPHWLNHULQQHQ

'LH�bQGHUXQJ�HUIROJW�]XU�$QSDVVXQJ�DQ�GHQ�6SUDFKJHEUDXFK�LP�*HVHW]�]XU�*OHLFKVWHOOXQJ�EHKLQ�GHUWHU�0HQVFKHQ�XQG�]XU�bQGHUXQJ�DQGHUHU�*HVHW]H�

]X�$UWLNHO���
bQGHUXQJ�GHV�%UHPLVFKHQ�*HVHW]HV�]XU�)|UGHUXQJ�YRQ�.LQGHUQ�LQ�7DJHVHLQULFKWXQJHQ�XQG

LQ�7DJHVSIOHJH

,Q�����$EVDW]���HUIROJW�HLQH�$QSDVVXQJ�DQ�GHQ�6SUDFKJHEUDXFK�LP�*HVHW]�]XU�*OHLFKVWHOOXQJ�EH�KLQGHUWHU�0HQVFKHQ��1HXH�7DJHVHLQULFKWXQJHQ�VROOHQ�EDUULHUHIUHL�JHVWDOWHW�VHLQ��=XU�QDFKWUlJOL�FKHQ�+HUVWHOOXQJ�GHU�EDXOLFKHQ�%DUULHUHIUHLKHLW�ZLUG�DXI�$UWLNHO��������GHV�%UHPLVFKHQ�*HVHW]HV]XU�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQ�YHUZLHVHQ�������/DQGHVEDXRUGQXQJ�EOHLEW�XQEHU�KUW�6ROOHQ�EHKLQGHUWH�.LQGHU�LQ�HLQHU�7DJHVHLQULFKWXQJ�EHWUHXW�ZHUGHQ��GLH�GHQ�$QIRUGHUXQJHQ�GHV$UWLNHOV�������%UHPLVFKHV�*HVHW]�]XU�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQ�QRFK�QLFKW�HQWVSULFKWXQG�LVW�HLQ�8PEDX�PLW�XQYHUKlOWQLVPl�LJHQ�0HKUNRVWHQ�YHUEXQGHQ��LVW�]X�SU�IHQ��RE�JHHLJQHWHXQG�]XPXWEDUH�$QJHERWH�LP�QlKHUHQ�8PIHOG�EHVWHKHQ������GHV�$FKWHQ�%XFKHV�6R]LDOJHVHW]EXFKEOHLEW�XQEHU�KUW�

]X�$UWLNHO���
bQGHUXQJ�GHU�:DKORUGQXQJ�]XU�:DKO�GHU�)UDXHQEHDXIWUDJWHQ

'DV�%UHPLVFKH�*HVHW]�]XU�*OHLFKVWHOOXQJ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ�HUIRUGHUW�HLQH�bQGHUXQJGHU�:DKORUGQXQJ�]XU�:DKO�GHU�)UDXHQEHDXIWUDJWHQ�XQG�GHU�GRUW�LQ�����JHUHJHOWHQ�:DKOKDQGOXQJ�'XUFK�GLH�1HXIDVVXQJ�GHV�����ZLUG�HUUHLFKW��GDVV�GLH�7HLOQDKPH�DQ�GHU�:DKO�LP�5DKPHQ�GHV/DQGHVJOHLFKVWHOOXQJVJHVHW]HV�I�U�EHKLQGHUWH�)UDXHQ�DXFK�EHL�GHU�$XVZDKO�XQG�(LQULFKWXQJ�GHU:DKOUlXPH�EHU�FNVLFKWLJW�ZLUG��%HKLQGHUWHQ�0HQVFKHQ�ZLUG�VRPLW�LQ�HLQHP�ZHLWHUHQ�%HUHLFK�HLQHJOHLFKEHUHFKWLJWH�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�HUP|JOLFKW�
'LH�)RUPXOLHUXQJ�GHU�bQGHUXQJHQ�EDVLHUW�LP�ZHVHQWOLFKHQ�DXI�HLQHU�GXUFK�GDV�%XQGHVJOHLFKVWHO�OXQJVJHVHW]�HUIROJWHQ�bQGHUXQJ�GHU�%XQGHVZDKORUGQXQJ�XQG�VLH�HQWVSULFKW�GHU�bQGHUXQJ�GHU:DKORUGQXQJ�]XP�%UHPLVFKHQ�3HUVRQDOYHUWUHWXQJVJHVHW]�

]X�$UWLNHO���
bQGHUXQJ�GHV�%UHPLVFKHQ�/DQGHVVWUD�HQJHVHW]HV

'LH�(UJlQ]XQJHQ�YRQ������$EVDW]���6DW]���XQG�YRQ������$EVDW]���HQWVSUHFKHQ�GHU�bQGHUXQJ�GHV%XQGHVIHUQVWUD�HQJHVHW]HV�GXUFK�GDV�*HVHW]�]XU�*OHLFKVWHOOXQJ�EHKLQGHUWHU�0HQVFKHQ�XQG�]XUbQGHUXQJ�DQGHUHU�*HVHW]H�'LH�bQGHUXQJ�GHV������$EVDW]���6DW]���GLHQW�XQDEKlQJLJ�KLHUYRQ�GHU�.ODUVWHOOXQJ�



��

]X�$UWLNHO���
bQGHUXQJ�GHV�*HVHW]HV��EHU�GHQ�|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKU�LP�/DQG�%UHPHQ

=LHO�GHV�%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]HV�GHV�%XQGHV���%**�±�XQG�GHV�%UHPLVFKHQ�*HVHW]HV]XU�*OHLFKVWHOOXQJ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ�LVW�HV�X�D���I�U�EHKLQGHUWH�0HQVFKHQ� GLH�GHQ|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKU��g319��QXW]HQ��HLQH�P|JOLFKVW�ZHLWUHLFKHQGH�%DUULHUHIUHLKHLW�]XHUUHLFKHQ��(V�ZLUG�DOVR�HLQH�%DUULHUHIUHLKHLW�DQJHVWUHEW��GLH�0HQVFKHQ�XQJHDFKWHW�GHU�$UW�LKUHU%HKLQGHUXQJ�GLH�=XJlQJOLFKNHLW�XQG�1XW]XQJ�YRQ�9HUNHKUVDQODJHQ�XQG�9HUNHKUVPLWWHOQ�HUP|J�OLFKHQ�VROO��ZlKUHQG�GDV�JHOWHQGH�EUHPLVFKH�*HVHW]��EHU�GHQ�|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKUQDFK�����$EVDW]���6DW]���DXI�GLH�%HU�FNVLFKWLJXQJ�GHU�%HG�UIQLVVH�YRQ�PRELOLWlWVEHKLQGHUWHQ0HQVFKHQ�DEKHEW��'LH�bQGHUXQJ�HUIROJW�]XU�$QSDVVXQJ�DQ�GHQ�6SUDFKJHEUDXFK�GHV�%XQGHV±�XQGGHV�/DQGHVJOHLFKVWHOOXQJVJHVHW]HV�

]X�$UWLNHO������
bQGHUXQJ�GHU�%UHPLVFKHQ�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�JHKREHQHQ

DOOJHPHLQHQ�9HUZDOWXQJVGLHQVW
bQGHUXQJ�GHU�9HURUGQXQJ��EHU�GLH�(UPl�LJXQJ�GHU�8QWHUULFKWVYHUSIOLFKWXQJ�XQG�GLH

$QUHFKQXQJ�EHVWLPPWHU�$XIJDEHQ�DXI�GLH�8QWHUULFKWVYHUSIOLFKWXQJ
bQGHUXQJ�GHU�%UHPLVFKHQ�%HLKLOIHYHURUGQXQJ

bQGHUXQJ�GHV�%UHPLVFKHQ�3HUVRQDOYHUWUHWXQJVJHVHW]HV
'LH�bQGHUXQJ�HUIROJW�]XU�$QSDVVXQJ�DQ�GHQ�6SUDFKJHEUDXFK�GHV�1HXQWHQ�%XFKHV�6R]LDOJHVHW]�EXFK�

]X�$UWLNHO���
bQGHUXQJ�GHU�:DKORUGQXQJ�]XP�%UHPLVFKHQ�3HUVRQDOYHUWUHWXQJVJHVHW]

'XUFK�GLH�1HXIDVVXQJ�GHV������ZLUG�HUUHLFKW��GDVV�GLH�7HLOQDKPH�DQ�GHU�:DKO�LP�5DKPHQ�GHV%UHPLVFKHQ�3HUVRQDOYHUWUHWXQJVJHVHW]HV�I�U�EHKLQGHUWH�0HQVFKHQ�DXFK�EHL�GHU�$XVZDKO�XQG(LQULFKWXQJ�GHU�:DKOUlXPH�EHU�FNVLFKWLJW�ZLUG��%HKLQGHUWHQ�0HQVFKHQ�ZLUG�VRPLW�LQ�HLQHP�ZHLWH�UHQ�%HUHLFK�HLQH�JOHLFKEHUHFKWLJWH�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�HUP|JOLFKW�

]X�$UWLNHO���
6RZHLW�GXUFK�GLHVHV�*HVHW]�9HURUGQXQJHQ�JHlQGHUW�ZHUGHQ��EOHLEW�GLH�%HIXJQLV�GHU�]XVWlQGLJHQ6WHOOHQ��GLHVH�9HURUGQXQJHQ�]X�lQGHUQ�RGHU�DXI]XKHEHQ��XQEHU�KUW�

]X�$UWLNHO���
'LH�9RUVFKULIW�HQWKlOW�GLH�HUIRUGHUOLFKHQ�6FKOXVVYRUVFKULIWHQ�

]X�$UWLNHO���
'LHV�*HVHW]�WULWW�DP�7DJ�QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW�


