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,QKDOWVYHU]HLFKQLV�
�
%HJU�QGXQJ�
��� $OOJHPHLQHV �������������������������������������������������������������������������������������������������������������� ��

�����5HFKWVJUXQGODJHQ ������������������������������������������������������������������������������������������������������ �������3ODQXQJVJUXQGODJHQ��������������������������������������������������������������������������������������������������� ��
��� *HOWXQJVEHUHLFK ������������������������������������������������������������������������������������������������������� ��
��� (UIRUGHUQLV�GHU�3ODQDXIVWHOOXQJ���6WDQGRUWZDKO����������������������������������������������������� ��
��� 9RUJDEHQ��EHUJHRUGQHWHU�3ODQXQJHQ��������������������������������������������������������������������� ��
��� %HVWDQG ��������������������������������������������������������������������������������������������������������������������� ��
��� 3ODQLQKDOW ������������������������������������������������������������������������������������������������������������������ ��

�����$UW�GHU�EDXOLFKHQ�1XW]XQJ ������������������������������������������������������������������������������������������ �������0D��GHU�EDXOLFKHQ�1XW]XQJ���������������������������������������������������������������������������������������� �������%DXZHLVH���EHUEDXEDUH�*UXQGVW�FNVIOlFKH ��������������������������������������������������������������� �������*U�QIOlFKHQ���������������������������������������������������������������������������������������������������������������� �������9HUNHKUVHUVFKOLH�XQJ������������������������������������������������������������������������������������������������� �������7HFKQLVFKH�9HU��XQG�(QWVRUJXQJ ������������������������������������������������������������������������������� ��
��� (LQJULIIV��XQG�$XVJOHLFKVELODQ]LHUXQJ ����������������������������������������������������������������� ���

�����%HVWDQGVEHVFKUHLEXQJ ��������������������������������������������������������������������������������������������� ��������(LQJULIIVEHZHUWXQJ���������������������������������������������������������������������������������������������������� ��������9RUNHKUXQJHQ�]XU�9HUPHLGXQJ�XQG�0LQGHUXQJ�YRQ�$XVZLUNXQJHQ �������������������������� ��������8PIDQJ�GHU�)OlFKHQ�XQG�0D�QDKPHQ�I�U�GLH�.RPSHQVDWLRQ����������������������������������� ���
��� ,PPLVVLRQVVFKXW] �������������������������������������������������������������������������������������������������� ���
��� :HFKVHOZLUNXQJHQ�]ZLVFKHQ�3ODQJHELHW�XQG�1DFKEDUJUXQGVW�FNHQ ��������������� ���
���� %RGHQRUGQHQGH�0D�QDKPHQ��6LFKHUXQJ�GHU�8PVHW]XQJ����������������������������������� ���
���� 6WlGWHEDXOLFKH�'DWHQ ��������������������������������������������������������������������������������������������� ���
���� gUWOLFKH�%DXYRUVFKULIW�JHPl������$EV����%DX*%�L�9�P�������/%DX2�

0�9�������������������������������������������������������������������������������������������������������������������������� ���
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EHVRQGHUHU�7HLO��8PZHOWEHULFKW�
�
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��� $OOJHPHLQHV
����� 5HFKWVJUXQGODJHQ�
$OV�5HFKWVJUXQGODJHQ�I�U�GHQ�%HEDXXQJVSODQ�JHOWHQ��
D� GDV�%DXJHVHW]EXFK��%DX*%��LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����6HSWHPEHU�������%*%O��,�6��������HLQVFKOLH�OLFK�DOOHU�UHFKWVJ�OWLJHQ�bQGHUXQJHQ��
E� GLH� %DXQXW]XQJVYHURUGQXQJ� �%DX192�� LQ� GHU� )DVVXQJ� GHU� %HNDQQWPDFKXQJ� YRP� ����-DQXDU�������%*%O��,�6��������]XOHW]W�JHlQGHUW�DP�����$SULO�������%*%O��,�6��������
F� GLH�9HURUGQXQJ��EHU�GLH�$XVDUEHLWXQJ�GHU�%DXOHLWSOlQH�XQG�GLH�'DUVWHOOXQJ�GHV�3ODQLQ�KDOWHV� �3ODQ]HLFKHQYHURUGQXQJ� ����� ±� 3ODQ]9� ���� YRP� ���� 'H]HPEHU� ����� �%*%O�� ,�����,�6�������
G� GLH�/DQGHVEDXRUGQXQJ�0HFNOHQEXUJ�9RUSRPPHUQ��/%DX2�0�9��LQ�GHU�)DVVXQJ�GHU�%H�NDQQWPDFKXQJ�YRP�����$SULO�������*92%O��0�9�6���������
H� GDV�%XQGHVQDWXUVFKXW]JHVHW]��%1DW*��YRP�����0lU]�������%*%O��,�6���������JHlQGHUW�GXUFK�*HVHW]�YRP�����-XQL�������%*%O��,�6���������
I�� GDV� /DQGHVQDWXUVFKXW]JHVHW]� �/1DW*� 0�9�� YRP� ���� 2NWREHU� ������ ]XOHW]W� JHlQGHUW�GXUFK� $UW�� ��� GHV�*HVHW]HV� ]XU�0RGHUQLVLHUXQJ� GHU� 9HUZDOWXQJ� GHV� /DQGHV�0HFNOHQ�EXUJ�9RUSRPPHUQ�YRP�����0DL�������
J� GDV�:DVVHUKDXVKDOWVJHVHW]�GHV�%XQGHV��:+*��YRP�����$XJXVW�������%*%O��,�6���������JHlQGHUW�GXUFK�*HVHW]�YRP�����-XQL�������%*%O��,�6���������
K� GDV� /DQGHVZDVVHUJHVHW]� 0HFNOHQEXUJ�9RUSRPPHUQ� �/:D*� 0�9�� YRP� ���� 1RYHPEHU�������*92%O��0�9�6��������]XOHW]W�JHlQGHUW�GXUFK�$UW�����GHV�*HVHW]HV�]XU�0RGHUQLVLH�UXQJ�GHU�9HUZDOWXQJ�GHV�/DQGHV�0HFNOHQEXUJ�9RUSRPPHUQ�YRP�����0DL�������
����� 3ODQXQJVJUXQGODJHQ�
'LH�*HPHLQGHYHUWUHWHU�GHU�*HPHLQGH�7RGGLQ�KDEHQ�DXI�LKUHU�6LW]XQJ�DP���������������GHQ�$XIVWHO�OXQJVEHVFKOXVV� I�U�GHQ�%HEDXXQJVSODQ�1U����]XU�(UZHLWHUXQJ�GHV�*HZHUEHJHELHWHV�Ä6FKPLW]�&DUJREXOO³�JHIDVVW���
$OV�.DUWHQJUXQGODJH�GLHQW�GLH�DNWXHOOH�)OXUNDUWH�GHV�.DWDVWHUDPWHV�GHV�/DQGNUHLVHV�/XGZLJV�OXVW�YRP������������ LP�0D�VWDE����������GLH�GHQ�DNWXHOOHQ�*HElXGHEHVWDQG�XQG�GLH�*UXQG�VW�FNVJUHQ]HQ�HQWKlOW��'LH�.DUWHQXQWHUODJH�ZXUGH� LP�0D�VWDE����������YHUJU|�HUW�XQG�GXUFK�GLH�DQJUHQ]HQGHQ�1XW]XQJHQ�HUJlQ]W���
'HU�XUVSU�QJOLFK�I�U�HLQHQ�7HLO�GHU�)OlFKH�LQ������DXIJHVWHOOWH�%HEDXXQJVSODQ�1U����I�U�GLH�(U�ZHLWHUXQJ�GHV�*HZHUEHJHELHWHV�Ä6FKPLW]�±�$QKlQJHUEDX³�ZXUGH�QLFKW�PHKU�ZHLWHUYHUIROJW��(U�HUODQJWH�NHLQH�5HFKWVNUDIW�QDFK�GHP�GDPDOV�JHOWHQGHQ�%DXJHVHW]EXFK�YRQ�������8P�MHGRFK�DXI�GLH�EHUHLWV�HUIROJWHQ�(UZHLWHUXQJHQ�GHV�*HZHUEHEHWULHEHV�DXI]XEDXHQ��ZXUGHQ�GLH� 1XPPHULHUXQJ� DOV� DXFK� GLH� *HELHWVEH]HLFKQXQJ� PLW� GHU� 1DPHQVlQGHUXQJ� GHV� MHW]LJHQ�%HWUHLEHUV��EHUQRPPHQ��
'HU�%HEDXXQJVSODQ�1U�� �� I�U� GLH�(UZHLWHUXQJ�GHV�*HZHUEHJHELHWHV� Ä6FKPLW]�&DUJREXOO³� EH�VWHKW�DXV��� 7HLO�$� ��3ODQ]HLFKQXQJ�LP�0D�VWDE����������PLW�GHU�3ODQ]HLFKHQHUNOlUXQJ�XQG�� 7HLO�%� ��7H[WOLFKH�)HVWVHW]XQJHQ�]XP�%HEDXXQJVSODQ�VRZLH�GHU�� 9HUIDKUHQV�EHUVLFKW��
'HP�%HEDXXQJVSODQ�ZLUG�GLHVH�%HJU�QGXQJ�HLQVFKOLH�OLFK�8PZHOWEHULFKW�EHLJHI�JW��LQ�GHU�=LH�OH��=ZHFN�XQG�ZHVHQWOLFKH�$XVZLUNXQJHQ�GHU�3ODQXQJ�GDUJHOHJW�ZHUGHQ��
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��� *HOWXQJVEHUHLFK
'HU�*HOWXQJVEHUHLFK�LVW�JHPl������$EV����%DX*%�XQG�GHU�3ODQ]HLFKHQYHURUGQXQJ��3ODQ]9�����LQ�GHU�3ODQ]HLFKQXQJ�GDUJHVWHOOW��
'HU�*HOWXQJVEHUHLFK�GHV�%�3ODQHV�XPIDVVW� LQ�GHU�*HPDUNXQJ�7RGGLQ��)OXU����GLH�)OXUVW�FNH�������������WHLOZ�����������������������������������WHLOZ������WHLOZ��XQG�������'LH�)OlFKH�LVW�FD�������KD�JUR���'LH�)OXUVW�FNH�EHILQGHQ�VLFK�WHLOZHLVH�LP�(LJHQWXP�GHV�8QWHUQHKPHQV�E]Z��YRQ�3ULYDWSHUVRQHQ�GHU�*HPHLQGH�7RGGLQ���
'DV�3ODQJHELHW�GHV�%HEDXXQJVSODQHV��%�3ODQ��OLHJW�FD����NP�ZHVWOLFK�GHU�6WDGW�+DJHQRZ�XQG�FD�����NP�YRQ�GHU�.UHLVVWDGW�/XGZLJVOXVW�HQWIHUQW��(V�LVW�XQPLWWHOEDU�YRQ�GHU�GXUFK�GLH�2UWVODJH�7RGGLQ�I�KUHQGHQ�%�����HUUHLFKEDU��
,P�1RUGHQ�XQG�:HVWHQ�JUHQ]W�GDV�*HOlQGH�DQ�GLH�U�FNZlUWLJHQ�)OlFKHQ�SULYDWHU�*UXQGVW�FNH��,P�6�GHQ�XQG�2VWHQ�VFKOLH�HQ�VLFK�:LHVHQ��XQG�$FNHUIOlFKHQ�DQ��6�GZHVWOLFK�ZLUG�GDV�EHVWH�KHQGH�%HWULHEVJHOlQGH�GXUFK�HLQHQ�:DOO�]X�GHQ�1DFKEDUJUXQGVW�FNHQ�DEJHJUHQ]W��
'HU� *HOWXQJVEHUHLFK� ZXUGH� VR� JHIDVVW�� GDVV� GLH� I�U� GLH� JHSODQWH� 1XW]XQJ� HUIRUGHUOLFKHQ�)OXUVW�FNH�HLQEH]RJHQ�ZXUGHQ�� LQ�GHQHQ�VLFK�GLH�]X�EHEDXHQGHQ�)OlFKHQ�XQG�GLH�I�U�GLH�YHU�NHKUOLFKH�XQG�WHFKQLVFKH�(UVFKOLH�XQJ�QRWZHQGLJHQ�%HUHLFKH�EHILQGHQ���
hEHUVLFKW��*HOWXQJVEHUHLFK�XQPD�VWlEOLFK�



%�3ODQ�1U�����*HPHLQGH�7RGGLQ��(UZHLWHUXQJ�³6FKPLW]�&DUJREXOO³� �

��� (UIRUGHUQLV�GHU�3ODQDXIVWHOOXQJ���6WDQGRUWZDKO
0LW�GLHVHP�%HEDXXQJVSODQ�VROO�GLH�SODQXQJVUHFKWOLFKH�*UXQGODJH�I�U�GLH�(UZHLWHUXQJ�GHU�3UR�GXNWLRQ�GXUFK�GLH�(UULFKWXQJ�YRQ�EDXOLFKHQ�$QODJHQ�XQG�/DJHUP|JOLFKNHLWHQ�LQ�HLQHP�*HZHU�EHJHELHW�JHVFKDIIHQ�ZHUGHQ��
'DV� )DKU]HXJEDXXQWHUQHKPHQ� Ä6FKPLW]� &DUJREXOO³� H[LVWLHUW� DP� 6WDQGRUW� 7RGGLQ� EHUHLWV� VHLW�$QIDQJ�GHU�����HU�-DKUH�XQG�KDW�VLFK�VHLWGHP�]X�HLQHP�ZLFKWLJHQ�$UEHLWJHEHU� LQ�GHU�5HJLRQ�HQWZLFNHOW��+HXWH�VLQG�KLHU�FD������0LWDUEHLWHU�EHVFKlIWLJW��'LHVH�VWHOOHQ�LP�6FKLFKWEHWULHE�$XI�EDXWHQ�I�U�GLH�1XW]IDKU]HXJLQGXVWULH�KHU��
,P�3ODQJHOWXQJVEHUHLFK�EHILQGHQ�VLFK�GLH�EHVWHKHQGH�3URGXNWLRQVKDOOH��HLQ�0DWHULDOODJHU�VRZLH�GD]XJHK|ULJH�9HU��XQG�(QWVRUJXQJVDQODJHQ�HLQVFKOLH�OLFK�GHU�=XZHJXQJ�XQG�6WHOOSOlW]H���
)�U�N�QIWLJH�(UZHLWHUXQJHQ�ZLUG�GDV�QRUG|VWOLFK�DQJUHQ]HQGH�$UHDO�YRQ�FD�������KD�HUZRUEHQ��+LHU� VLQG� QHEHQ� $QEDXWHQ� DQ� GLH� EHVWHKHQGH�+DOOH�� (UZHLWHUXQJHQ� GXUFK�$XIVWHOOIOlFKHQ� I�U�IHUWLJH�)DKU]HXJH��HLQ�/LHIHUDQWHQSDUN�VRZLH�)OlFKHQ�I�U�HLQ�5HJHQU�FNKDOWHEHFNHQ�PLW�)HXHU�O|VFKWHLFK�XQG�$XVJOHLFKVEHSIODQ]XQJHQ�YRUJHVHKHQ��8P�I�U�GLHVH�)OlFKHQ�%DXUHFKW�]X�HUKDO�WHQ��ZLUG�GHU�%HEDXXQJVSODQ�1U����DXIJHVWHOOW���
'HU�6WDQGRUW�EHILQGHW�VLFK�DQJUHQ]HQG�DQ�GLH�EHEDXWH�2UWVODJH�YRQ�7RGGLQ��,P�*HJHQVDW]�]XU�EHVWHKHQGHQ�(LQ��XQG�$XVIDKUW�VROOHQ�N�QIWLJ�]ZHL�$QELQGHSXQNWH�DQ�GLH�%�����GDV�*HOlQGH�HUVFKOLH�HQ���
(LQH�,PPLVVLRQVSURJQRVH�ZLUG�SDUDOOHO�]XP�%�3ODQ�9HUIDKUHQ�HUVWHOOW��XP�JH]LHOWH�0D�QDKPHQ�]XP�6FKXW]�GHU�DQJUHQ]HQGHQ�:RKQEHEDXXQJ�IHVW]XOHJHQ��
0LW�GHU�%HEDXXQJ�GLHVHV�6WDQGRUWHV�ZLUG�GLH�EDXOLFKH�(QWZLFNOXQJ�GHV�*HZHUEHVWDQGRUWHV�DP�)DKU]HXJZHUN�DUURQGLHUW��'LH�(QWZLFNOXQJ�GHU�)OlFKH�LVW�LQ�YHUVFKLHGHQHQ�(WDSSHQ�XQG�=HLWDE�VFKQLWWHQ�YRUJHVHKHQ��

��� 9RUJDEHQ��EHUJHRUGQHWHU�3ODQXQJHQ
'LH�*HPHLQGH�7RGGLQ�OLHJW�LP�:HVWHQ�GHU�5HJLRQ�:HVWPHFNOHQEXUJ�LP�/DQGNUHLV�/XGZLJVOXVW���
6LH� EHILQGHW� VLFK� FD�� ��� NP�QRUGZHVWOLFK� GHU�.UHLVVWDGW� /XGZLJVOXVW��'LH�(QWIHUQXQJ� ]XU� EH�QDFKEDUWHQ�6WDGW�+DJHQRZ��GLH�DOV�0LWWHO]HQWUXP�PLW�7HLOIXQNWLRQ�HLQJHVWXIW� LVW��EHWUlJW�FD�����NP��'DPLW� �EHUQLPPW�+DJHQRZ�GLH� �EHUZLHJHQGHQ�9HUVRUJXQJVDXIJDEHQ� I�U�GLH�*HPHLQGH��9HUNHKUVPl�LJ�J�QVWLJ�DQJHEXQGHQ�LVW�7RGGLQ��EHU�GLH�%XQGHVVWUD�H�%������GLH�YRQ�6FKZHULQ��EHU�+DJHQRZ�QDFK�3ULW]LHU�I�KUW�XQG�GLH�DXI�GLH�%���YRQ�/XGZLJVOXVW�QDFK�%RL]HQEXUJ�P�QGHW��hEHU�+DJHQRZ�LVW�HLQH�JXWH�9HUELQGXQJ�]XU�$����XQG�]XU�%DKQVWUHFNH�%HUOLQ�±�+DPEXUJ�P|J�OLFK���
=XP�*HPHLQGHJHELHW� JHK|UW� QHEHQ�GHU�*HPDUNXQJ�7RGGLQ�DXFK� �GLH�*HPDUNXQJ�*UDPQLW]��'LH�*HPHLQGH� KDWWH� SHU� ����'H]HPEHU� ����� � ����(LQZRKQHU��'DV�*HPHLQGHJHELHW� XPIDVVW�HLQH�)OlFKH�YRQ�������KD��
1DFK� GHP� /DQGHVUDXPHQWZLFNOXQJVSURJUDPP�0�9� YRQ� 0DL� ����� �/(3� 0�9�� NRPPW� GHU�
*HPHLQGH�7RGGLQ�NHLQH��EHUUHJLRQDOH�)XQNWLRQ�]X��'XUFK�GLH�1lKH�]XP�0LWWHO]HQWUXP�PLW�7HLO�IXQNWLRQ�+DJHQRZ�VLQG�DOOH�ZLFKWLJHQ�(LQULFKWXQJHQ�GRUW�]X�QXW]HQ��
'LHVH�$XVVDJHQ�HQWVSUHFKHQ�HEHQVR�GHQ�)HVWOHJXQJHQ�GHV�5HJLRQDOHQ�5DXPRUGQXQJVSUR�
JUDPP�I�U�:HVWPHFNOHQEXUJ�YRQ��������
,Q�GHU�*HPHLQGH�7RGGLQ�HUVWUHFNW� VLFK�HLQ�9RUUDQJJHELHW� ]XU�7ULQNZDVVHUVLFKHUXQJ��1|UGOLFK�XQG� |VWOLFK� EHILQGHQ� VLFK� 7UDVVHQ� I�U� +RFKGUXFNJDVOHLWXQJHQ�� 9RQ� GHU� (UZHLWHUXQJ� GHV�*H�ZHUEHJHELHWHV�ZHUGHQ�GLHVH�$QODJHQ�QLFKW�EHWURIIHQ��
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'LH�*HPHLQGH�YHUI�JW�VHLW�GHP���������������EHU�HLQHQ�UHFKWVNUlIWLJHQ�)OlFKHQQXW]XQJVSODQ��
GHVVHQ����bQGHUXQJ������I�U�GLH�(UZHLWHUXQJ�GHU�JHZHUEOLFKHQ�%DXIOlFKH�YRUJHQRPPHQ�ZXU�GH��'LHVH����bQGHUXQJ�LVW�VHLW�GHP������������J�OWLJ���
*HPl������$EV����%DX*%�ZLUG�GHU�%HEDXXQJVSODQ�DXV�GHP�)OlFKHQQXW]XQJVSODQ�HQWZLFNHOW��

��� %HVWDQG
'HU�*HOWXQJVEHUHLFK�PLW� HLQHU�*HVDPWIOlFKH� YRQ� ����� KD� XPIDVVW� HLQH� ]XVDPPHQKlQJHQGH�$FNHU�� XQG�*U�QODQGIOlFKH� |VWOLFK� XQG� V�GOLFK� GHV� EHVWHKHQGHQ�%HWULHEVJHOlQGHV� GHU�)LUPD�6FKPLW]�&DUJREXOO��
$FNHU�XQG�*U�QODQG�ZHUGHQ�LQWHQVLY�JHQXW]W��,Q�GHU�V�GOLFKHQ�*U�QODQGIOlFKH�YHUOlXIW�GHU�9RU�IOXWHU����2UGQXQJ�/9����LQ�GHQ�7RGGLQHU�0�KOHQEDFK��GHU�LQ�GLH�NOHLQH�6XGH�HQWZlVVHUW��
'DV�3ODQJHELHW�EHILQGHW�VLFK�FD������P�|VWOLFK�GHV�DOWHQ�'RUI]HQWUXPV�YRQ�7RGGLQ��(V�ZLUG�LP�1RUGHQ�GXUFK�GLH�%�����XQG�DQJUHQ]HQGH�:RKQQXW]XQJ�PLW�*DUWHQODQG�EHJUHQ]W��
,P�3ODQJHOWXQJVEHUHLFK�H[LVWLHUHQ�GLH�EHVWHKHQGH�3URGXNWLRQVKDOOH�GHU�)LUPD�6FKPLW]��&DUJR�EXOO�� HLQ� 0DWHULDOODJHU� VRZLH� GD]XJHK|ULJH� 9HU�� XQG� (QWVRUJXQJVDQODJHQ� HLQVFKOLH�OLFK� GHU�=XZHJXQJ�XQG�6WHOOSOlW]H����)�U�GDV�3ODQJHELHW�EHVWHKW�NHLQ�$OWODVWHQYHUGDFKW��6ROOWHQ�MHGRFK�$OWDEODJHUXQJHQ�RGHU�$OWODVW�YHUGDFKWVIOlFKHQ� LP� =XJH� GHU� 5HDOLVLHUXQJ� GHV� 9RUKDEHQV� DQJHWURIIHQ� ZHUGHQ�� LVW� GLHV� GHU�,PPLVVLRQV��XQG�%RGHQVFKXW]EHK|UGH�GHV�/DQGNUHLVHV�/XGZLJVOXVW�DQ]X]HLJHQ��
%RGHQGHQNPDOH�VLQG� LQQHUKDOE�GHV�3ODQJHELHWHV�QLFKW�EHNDQQW��:HQQ�ZlKUHQG�GHU�(UGDUEHL�WHQ�)XQGH�RGHU�DXIIlOOLJH�%RGHQYHUIlUEXQJHQ�HQWGHFNW�ZHUGHQ��LVW�JHPl�������'6FK*�0�9�GLH�]XVWlQGLJH�8QWHUH�'HQNPDOVFKXW]EHK|UGH�]X�EHQDFKULFKWLJHQ�XQG�GHU�)XQG�XQG�GLH�)XQGVWHOOH�ELV� ]XP� (LQWUHIIHQ� YRQ�0LWDUEHLWHUQ� RGHU� %HDXIWUDJWHQ� GHV� /DQGHVDPWHV� I�U� %RGHQGHQNPDO�SIOHJH� LQ� XQYHUlQGHUWHP� =XVWDQG� ]X� HUKDOWHQ�� 9HUDQWZRUWOLFK� VLQG� KLHUI�U� GHU� (QWGHFNHU�� GHU�/HLWHU�GHU�$UEHLWHQ��GHU�*UXQGVW�FNVHLJHQW�PHU�VRZLH�]XIlOOLJH�=HXJHQ��GLH�GHQ�ZHUW�GHV�)XQ�GHV�HUNHQQHQ��'LH�9HUSIOLFKWXQJ�HUOLVFKW���:HUNWDJH�QDFK�=XJDQJ�GHU�$Q]HLJH���

��� 3ODQLQKDOW
=XU�8PVHW]XQJ� GHU� VWlGWHEDXOLFKHQ� .RQ]HSWLRQ� HQWKlOW� GLHVHU�%HEDXXQJVSODQ� GLH� UHFKWVYHU�ELQGOLFKHQ�)HVWVHW]XQJHQ�I�U�GLH�VWlGWHEDXOLFKH�2UGQXQJ�LP�3ODQJHELHW���
����� $UW�GHU�EDXOLFKHQ�1XW]XQJ�
'LH�$UW�GHU�EDXOLFKHQ�1XW]XQJ�ZLUG��EHU�GLH�)HVWVHW]XQJ�HLQHU�%DXIOlFKH�E]Z��HLQHV�%DXJHELH�WHV�QDFK�GHU�%DXQXW]XQJVYHURUGQXQJ��%DX192��GHILQLHUW��'LH�%DXJHELHWVDXVZHLVXQJHQ�OHJHQ�IHVW��ZHOFKH�EHVRQGHUHQ�$UWHQ�YRQ�EDXOLFKHQ�1XW]XQJHQ�LQ�GHQ�MHZHLOLJHQ�%DXJHELHWHQ�]XOlV�VLJ�VLQG��,P�*HELHW�GHV�%HEDXXQJVSODQHV�1U����LVW�HLQ�*HZHUEHJHELHW�XQG�HLQ�HLQJHVFKUlQNWHV�*HZHUEHJHELHW�JHPl������%DX192�IHVWJHVHW]W��
,Q�GHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ�GHV�%HEDXXQJVSODQHV�VLQG�GLH�DOOJHPHLQH�=ZHFNEHVWLPPXQJ�GHV�*HELHWHV�VRZLH�GLH�DOOJHPHLQ�XQG�DXVQDKPVZHLVH�]XOlVVLJHQ�1XW]XQJHQ�GHILQLHUW��'LHVH�XQWHUVFKHLGHQ�VLFK�QRFK�LQ�GHQ�HLQ]HOQHQ�%DXIHOGHUQ��*HQHUHOO�ZHUGHQ�LP�*HZHUEHJHELHW�JH�Pl������$EV����%DX192�(LQ]HOKDQGHOVEHWULHEH�DXVJHVFKORVVHQ��6LH�JHK|UHQ�]X�GHQ�$QODJHQ��GLH�JHPl������$EV����%DX192�DOOJHPHLQ�]XOlVVLJ�VLQG��'D�VLFK�GLH�(UZHLWHUXQJ�XQPLWWHOEDU�DQJUHQ]HQG�DQ�GDV� MHW]LJH�%HWULHEVJHOlQGH�DQVFKOLH�W�XQG�KLHU�EHU�DXFK�GLH�YHUNHKUVPl�LJH�(UVFKOLH�XQJ�JHVLFKHUW�ZLUG�� LVW�HLQH�|IIHQWOLFKH�=XZHJXQJ�QXU�EHJUHQ]W�JHJHEHQ��'LH�(LQRUG�QXQJ�YRQ�*HVFKlIWVJHElXGHQ�ZLUG�DXIJUXQG�GHU�1DFKEDUVFKDIW�]XU�6WDGW�+DJHQRZ�QLFKW�JH�
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ZROOW��(EHQVR�VLQG�LP�*HZHUEHJHELHW�7DQNVWHOOHQ�XQG�$QODJHQ�I�U�VSRUWOLFKH�=ZHFNH�QLFKW�]X�JHODVVHQ��
$XV�*U�QGHQ�GHU�9RUKDOWXQJ�XQG�GHU�$XVQXW]XQJ�GHV�*HZHUEHVWDQGRUWHV�ZHUGHQ�JHPl������$EV����%DX192�GLH�DXVQDKPVZHLVH�]XOlVVLJHQ�$QODJHQ� I�U�NLUFKOLFKH��NXOWXUHOOH��VR]LDOH��JH�VXQGKHLWOLFKH�XQG�VSRUWOLFKH�=ZHFNH�DXVJHVFKORVVHQ��$XVUHLFKHQGH�)OlFKHQ�I�U�GLHVH�$QODJHQ�VLQG�E]Z��N|QQHQ�LQ�GHU�2UWVODJH�7RGGLQ�EHUHLWJHVWHOOW�ZHUGHQ���
6WHOOSOlW]H��/DJHUIOlFKHQ�VRZLH�GLH�1HEHQDQODJHQ�JHPl�������$EV����%DX192�VLQG�LQQHUKDOE�GHU�%DXJUHQ]HQ�JHQHUHOO�]XOlVVLJ��6LH�VLQG�QLFKW�EHVRQGHUV�JHNHQQ]HLFKQHW�ZRUGHQ��
����� 0D��GHU�EDXOLFKHQ�1XW]XQJ�
'DV�0D�� GHU� EDXOLFKHQ�1XW]XQJ� LVW� HLQ� I�U� GLH� VWlGWHEDXOLFKH�3ODQXQJ� HQWVFKHLGHQGHV�� SUl�JHQGHV�(OHPHQW��:LH�KRFK��ZLH�GLFKW�XQG�LQ�ZHOFKHU�$UW�JHEDXW�ZHUGHQ�GDUI��EHVWLPPW�QLFKW�QXU�GDV�lX�HUH�(UVFKHLQXQJVELOG�HLQHV�*HELHWHV��VRQGHUQ�DXFK�GLH�0|JOLFKNHLW�XQG�*UHQ]HQ��HLQ�EHVWLPPWHV�,QYHVWLWLRQVYRUKDEHQ�LP�3ODQJHELHW�]X�UHDOLVLHUHQ��8QWHU�=XJUXQGHOHJXQJ�GHU�|UWOL�FKHQ�6LWXDWLRQ�LP�%HEDXXQJVSODQ�1U����LVW�GDV�0D��GHU�EDXOLFKHQ�1XW]XQJ�VR�IHVWJHVHW]W�ZRU�GHQ��GDVV�HLQH�P|JOLFKVW�HIIHNWLYH�EDXOLFKH�1XW]XQJ�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�)OlFKHQ�XQG�GDPLW�GLH�5HDOLVLHUXQJ�GHU�YRUJHVHKHQHQ�,QYHVWLWLRQVYRUKDEHQ�JHZlKUOHLVWHW�ZHUGHQ�N|QQHQ���
'DV�0D��GHU�EDXOLFKHQ�1XW]XQJ�LVW�LQ�GHQ�������ELV����D�%DX192�JHUHJHOW���
$XI� GLH� )HVWVHW]XQJ� GHU� ]XOlVVLJHQ� *HVFKRVVIOlFKH� E]Z�� *HVFKRVVIOlFKHQ]DKO� ZXUGH� DXV�=ZHFNPl�LJNHLWVJU�QGHQ�YHU]LFKWHW��)�U�GDV�HLQJHVFKUlQNWH�*HZHUEHJHELHW� LP�%DXIHOG���VR�ZLH�I�U�GLH�%DXIHOGHU���XQG���VLQG�I�U�GLH�*HElXGH�7UDXIK|KHQ�IHVWJHVHW]W�ZRUGHQ��$OV�+|KHQ�EH]XJVSXQNW�KLHUI�U�JLOW�MHZHLOV�GLH�2EHUNDQWH�GHU�)DKUEDKQ�GHU�EHVWHKHQGHQ�3ULYDWVWUD�H�Ä$³���
)�U�GLH�5HJHOXQJ�GHU�VWlGWHEDXOLFKHQ�'LFKWH�LVW�GLH�*UXQGIOlFKHQ]DKO�YRQ������PLW�hEHUVFKUHL�WXQJVP|JOLFKNHLWHQ�DXI�PD[������� LQ�9HUELQGXQJ�PLW�GHU�)HVWVHW]XQJ�GHU�+|KH�GHU�EDXOLFKHQ�$QODJHQ�JHHLJQHWHU��GDVV�0D��GHU�EDXOLFKHQ�1XW]XQJ�]X�UHJHOQ���
'LH�*UXQGIOlFKHQ]DKO��*5=��JLEW�DQ��ZLHYLHO�)OlFKH�YRQ�EDXOLFKHQ�$QODJHQ��EHUGHFNW�ZHUGHQ�GDUI��'D]X�]lKOHQ�QHEHQ�GHQ�*HElXGHQ��+DOOHQ�X�D��DXFK�EHIHVWLJWH�:HJH�XQG�6WHOOSOlW]H�PLW�LKUHQ�(LQIDKUWHQ��%HL�HLQHU�*5=�YRQ�����N|QQHQ�PD[�������GHV�%DXJHELHWHV��EHUEDXW�ZHUGHQ���
����� %DXZHLVH���EHUEDXEDUH�*UXQGVW�FNVIOlFKH�
'LH�%DXZHLVH�UHJHOW�GLH�$QRUGQXQJ�GHU�*HElXGH�DXI�GHQ�*UXQGVW�FNHQ��XQG�]ZDU�LP�+LQEOLFN�DXI�GLH�VHLWOLFKH�*UXQGVW�FNVJUHQ]H��'LH�%DXZHLVH� LQ�GLHVHP�6LQQH� LVW�JHNHQQ]HLFKQHW�GXUFK�GHQ�VHLWOLFKHQ�*UHQ]DEVWDQG�GHU�*HElXGH���
)�U�GDV�HLQJHVFKUlQNWH�*HZHUEHJHELHW�ZXUGH�GLH�RIIHQH�%DXZHLVH�IHVWJHVHW]W��GLH�%DXN|USHU�ELV�PD[�����P�/lQJH�]XOlVVW��)�U�GLH�%DXIHOGHU���XQG���LVW�GLH�DEZHLFKHQGH�%DXZHLVH�]XOlVVLJ��+LHU�N|QQHQ�*HElXGHOlQJHQ�XQWHUVFKLHGOLFKH�0D�H�EHWUDJHQ�±�HLQJHVFKUlQNW�MHGRFK�GXUFK�GLH�%DXJUHQ]HQ��)�U�EHLGH�)OlFKHQ�ZLUG�GLH�%DXN|USHUOlQJH�DXI�PD[������P�EHJUHQ]W���
=XU�:DKUXQJ�GHU�QDFKEDUOLFKHQ�,QWHUHVVHQ�VLQG�JHJHQ�EHU�GHQ�1DFKEDUJUXQGVW�FNHQ�MHGRFK�GLH�*UHQ]DEVWlQGH�QDFK�/DQGHVEDXRUGQXQJ�HLQ]XKDOWHQ���
'LH� �EHUEDXEDUH� *UXQGVW�FNVIOlFKH� LVW� LP� *HZHUEHJHELHW� GXUFK� %DXJUHQ]HQ� GHILQLHUW�� 'LH�Q|UGOLFKH�%DXJUHQ]H�GHU�%DXIHOGHU���XQG���QLPPW�GDEHL�%H]XJ�DXI�GDV�EHVWHKHQGH�%HWULHEV�JHElXGH�� ,QQHUKDOE� GHU� IHVWJHVHW]WHQ�%DXJUHQ]HQ� LVW� HLQH�YDULDEOH�$QRUGQXQJ�GHU�JHSODQWHQ�*HElXGH�P|JOLFK���
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����� *U�QIOlFKHQ��
,P�3ODQ� GDUJHVWHOOWH� XQG� IHVWJHVHW]WH�*U�QIOlFKHQ� VLQG� ]X� HUKDOWHQ� XQG� GLH�%HSIODQ]XQJ�EHL�$EJlQJLJNHLW�GXUFK�VROFKH�GHUVHOEHQ�$UW�]X�HUVHW]HQ��(V�VLQG�]XU�%HSIODQ]XQJ�DXVVFKOLH�OLFK�VWDQGRUWJHUHFKWH�3IODQ]HQ�XQG�*HK|O]H�]X�YHUZHQGHQ��6LHKH�ZHLWHU�GD]X�3XQNW����

����� 9HUNHKUVHUVFKOLH�XQJ�
'DV�3ODQJHELHW�ZLUG�GLUHNW�YRQ�GHU�%�����LQQHUKDOE�GHU�2UWVODJH�HUVFKORVVHQ��'LH�FD�����P�EUHL�WH�YRUKDQGHQH�3ULYDWVWUD�H�Ä$³�VROO�XP������P�YHUEUHLWHUW�ZHUGHQ��'LHVH�XQG�GLH�N�QIWLJH�3UL�YDWVWUD�H�Ä%³�I�KUHQ�LQ�GDV�*HZHUEHJHELHW��'HU�$XVEDX]XVWDQG�XQG�GLH�6LFKWIUHLKHLW�]XU�%�����JDUDQWLHUHQ� HLQH� RUGQXQJVJHPl�H� $QELQGXQJ�� 'LH� .QRWHQSXQNWDXVELOGXQJHQ� VLQG� PLW� GHP�6WUD�HQEDXDPW�6FKZHULQ�DE]XVWLPPHQ��
'LH�ZHLWHUH�LQQHU|UWOLFKH�(UVFKOLH�XQJ�HUIROJW�DXI�GHP�3URGXNWLRQVJHOlQGH��,QQHUKDOE�GHU�%DX�IHOGHU�VLQG�GLH�SURGXNWLRQVEHGLQJWHQ�$EVWHOOIOlFKHQ�VRZLH�GLH�6WHOOSOlW]H� I�U�GDV�3HUVRQDO�DE�]XGHFNHQ��$XI�GLH�)HVWVHW]XQJ�HLQHU�ZHLWHUI�KUHQGHQ�LQQHUHQ�(UVFKOLH�XQJ�ZLUG�YHU]LFKWHW��XP�HLQH�YDULDEOH�$QRUGQXQJ�GHU�EDXOLFKHQ�$QODJHQ�]X�HUP|JOLFKHQ��
)�U� GDV� %DXIHOG� �� ZLUG� HLQH� JHVRQGHUWH�*U�QGVW�FNVDXVIDKUW� IHVWJHVHW]W�� +LHU� VROO� LQ� HLQHP�9HUNDXIVSDYLOORQ�GLH�hEHUJDEH�GHU�IHUWLJHQ�3URGXNWH�HUIROJHQ��GLH�DXIJUXQG�LKUHU�/lQJH�MHGRFK�QLFKW�GLH�$XVIDKUW��EHU�GLH�6WUD�H�Ä%³�QXW]HQ�N|QQHQ��
hEHU�GLH�6WUD�H�Ä%³�LVW�HEHQIDOOV�GLH�=XIDKUW�I�U�GLH�)HXHUZHKU�YRUJHVHKHQ��=LHO�LVW�GLH�YHUNHKU�OLFKH� $QELQGXQJ� DQ� GDV� 5HJHQU�FNKDOWHEHFNHQ�� GDV� JOHLFK]HLWLJ� DOV� )HXHUO|VFKWHLFK� GLHQW��+LHU]X�ZLUG�LP�=DXQ�GHV�%HWULHEVJHOlQGHV�HLQ�7RU�HLQJHEDXW��
*UXQGVW�FNVHLJHQW�PHU� GHU� V�GOLFK� DQJUHQ]HQGHQ� $FNHUIOlFKHQ� HUKDOWHQ� LQQHUKDOE� GHU� |VWOL�FKHQ�*U�QIOlFKH�HLQ�:HJHUHFKW��XP�]X�LKUHQ�U�FNZlUWLJHQ�*UXQGVW�FNHQ�]X�JHODQJHQ���

����� 7HFKQLVFKH�9HU��XQG�(QWVRUJXQJ�
'LH�NRQNUHWHQ�$QVFKOXVVSXQNWH�VLQG� LP�5DKPHQ�GHU�(UVFKOLH�XQJVSODQXQJ�PLW�GHQ�]XVWlQGL�JHQ�9HU��XQG�(QWVRUJXQJVEHWULHEHQ�DE]XVWLPPHQ���
:DVVHU��XQG�/|VFKZDVVHUYHUVRUJXQJ�
'LH�2UWVODJH� 7RGGLQ�ZLUG� YRP�:DVVHUZHUN� 6HW]LQ�PLW� 7ULQNZDVVHU� YHUVRUJW�� 'DV� 3ODQJHELHW�EHVLW]W� EHUHLWV� HLQHQ�$QVFKOXVV�YRQ�GHU� YRUKDQGHQHQ�7ULQNZDVVHUOHLWXQJ�'1�����HQWODQJ�GHU�%XQGHVVWUD�H��'LH�(UZHLWHUXQJ�LVW�PLW�GHP�:DVVHUEHVFKDIIXQJVYHUEDQG�6XGH�6FKDDOH�LQ�:LW�WHQEXUJ�DE]XVWLPPHQ��
'XUFK�GLH�)LUPD�6FKPLW]�&DUJREXOO�ZLUG�EHUHLWV�:DVVHU�]X�)HXHUO|VFK]ZHFNHQ�LQ�YHUVFKLHGH�QHQ�%HKlOWHUQ� YRUJHKDOWHQ��0LW� GHU�(UZHLWHUXQJ�GHV�3URGXNWLRQVJHOlQGHV�ZHUGHQ�]XVlW]OLFKH�$QODJHQ�QRWZHQGLJ��
'D�GLH�*HPHLQGH�GLH�/|VFKZDVVHUYHUVRUJXQJ�ELV�]X�HLQHU�*U|�H�YRQ������� O� ��PLQ� LQ� �%�3ODQ�*HZHUEH�*HELHWHQ�DEVLFKHUQ�PXVV�� LVW�GLHVH�0HQJH� LP�JHNHQQ]HLFKQHWHQ�:DVVHUEHFNHQ��GDV�HLQH�.RPELQDWLRQ�YRQ�2EHUIOlFKHQZDVVHUDXIQDKPH�XQG�/|VFKZDVVHU�YHUHLQHQ�VROO��YRU]XKDOWHQ��
8P�GLH�/|VFKZDVVHUHLQULFKWXQJHQ�DXFK�I�U�ZHLWHUH�7HLOH�GHV�*HPHLQGHJHELHWHV�]X�QXW]HQ��VLQG�QHEHQ�GHU�(UUHLFKEDUNHLW�GHV�)HXHUO|VFKWHLFKV� UHFKWOLFKH�5HJHOXQJHQ� �6LFKHUXQJ�GXUFK�*UXQG�EXFKHLQWUDJ��PLW�GHP�8QWHUQHKPHQ�HUIRUGHUOLFK��=XVlW]OLFK�VLQG�LQQHUKDOE�GHU�%DXIHOGHU���XQG���1HEHQDQODJHQ�I�U�GLH�5HJHQU�FNKDOWXQJ�XQG�)HXHUO|VFKYHUVRUJXQJ�HLQ]XRUGQHQ��
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(OHNWURHQHUJLH��
'LH�9HUVRUJXQJ�ZLUG��EHU�GDV�8PVSDQQZHUN�+DJHQRZ��EHU����N9�)UHLOHLWXQJHQ�XQG�1LHGHU�VSDQQXQJVNDEHO� LP�3ODQXQJVJHELHW� JHVLFKHUW�� 'LH�9HUVRUJXQJ� REOLHJW� GHP� ]XVWlQGLJHQ�9HU�VRUJXQJVXQWHUQHKPHQ��GHU�:(0$*��,Q�GHU�1DFKEDUVFKDIW�GHV�3ODQJHELHWHV�EHILQGHW�VLFK�HLQH�7UDIRVWDWLRQ�GHV�8QWHUQHKPHQV���
5HJHQHUDWLYH�(QHUJLHQ�
,QQHUKDOE�GHU�%DXIHOGHU���ELV���LVW�GHU�(LQVDW]�YRQ�UHJHQHUDWLYHQ�(QHUJLHQ�]XU�(LJHQYHUVRUJXQJ�GHU� *HZHUEHJHELHWH� DOV� 1HEHQDQODJHQ� P|JOLFK�� 'LHVHV� VFKOLH�W� MHGRFK� HLQH� JHZHUEOLFKH�+DXSWQXW]XQJ� DXV�� 1LFKW� ]XOlVVLJ� VLQG� LQVEHVRQGHUH�:LQGHQHUJLHDQODJHQ�� ZRJHJHQ� GLH�*H�ZLQQXQJ� YRQ� 6WURP� DXV� 6RODUDQODJHQ� DXI� 'lFKHUQ� HLQH� JXWH� $OWHUQDWLYH� ]XU� KHUN|PPOLFKHQ�(QHUJLHHU]HXJXQJ�VHLQ�NDQQ��
)HUQPHOGHYHUVRUJXQJ�
'LH�9HUVRUJXQJ�GHU�2UWVODJH�REOLHJW�GHU�'HXWVFKHQ�7HOHNRP�$*��'DV�3ODQJHELHW�YHUI�JW�EH�UHLWV��EHU�HQWVSUHFKHQGH�$QVFKO�VVH��
'HU�ZHLWHUH�$QVFKOXVV�DQ�GDV�7HOHNRPPXQLNDWLRQVQHW]�LVW�P|JOLFK��%HJLQQ�XQG�$EODXI�GHU�(U�VFKOLH�XQJVPD�QDKPHQ�VLQG�GHU�'HXWVFKHQ�7HOHNRP�$*�PLQGHVWHQV���0RQDWH�YRU�%DXEHJLQQ�DQ]X]HLJHQ���
$EZDVVHUHQWVRUJXQJ�
'LH�2UWVODJH�7RGGLQ�LVW�DQ�GLH�]HQWUDOH�$EZDVVHUHQWVRUJXQJ�PLW�$EOHLWXQJ�]XU�.OlUDQODJH�QDFK�+DJHQRZ�DQJHVFKORVVHQ��=XVWlQGLJ�KLHUI�U�LVW�GHU�$EZDVVHU]ZHFNYHUEDQG�+DJHQRZ�XQG�8P�ODQGJHPHLQGHQ��(V�EHVWHKW�I�U�GDV�3ODQJHELHW�$QVFKOXVV]ZDQJ��'DV�*UXQGVW�FN�LVW�GXUFK�HLQH�'UXFNURKUOHLWXQJ�'1����VFKPXW]ZDVVHUVHLWLJ�HUVFKORVVHQ��
1LHGHUVFKODJVZDVVHUHQWVRUJXQJ�
'LH�$EOHLWXQJ�GHV�5HJHQZDVVHUV�HUIROJW��EHU�YRUKDQGHQH�5HJHQZDVVHUOHLWXQJHQ�LQQHUKDOE�GHV�3ODQJHELHWHV��GLH�LQ�V�GOLFKH�5LFKWXQJ�LQ�GLH�:LHVHQ�XQG�EHQDFKEDUWHQ�*UlEHQ�P�QGHQ��'LHVH�ZLHGHUXP�I�KUHQ�LQ�GHQ�1HEHQJUDEHQ�GHV�7RGGLQHU�0�KOHQEDFKHV��=X�GHQ�9RUIOXWHUQ�,,��2UG�QXQJ�VLQG�GLH�HUIRUGHUOLFKHQ������P�6FKXW]DEVWDQG�LQ�GHU�3ODQ]HLFKQXQJ�JHNHQQ]HLFKQHW��
:HOFKH�]XVlW]OLFKHQ�:DVVHUPHQJHQ�KLHU�EHU�DEJHOHLWHW�ZHUGHQ�N|QQHQ��LVW�PLW�GHP�:DVVHU��XQG�%RGHQYHUEDQG�%RL]H�±�6XGH�±�6FKDDOH�PLW�6LW]� LQ�7RGGLQ�DE]XVWLPPHQ��$OV�)DFKSODQ�LVW�HLQ�JHVRQGHUWHU�(QWZlVVHUXQJVSODQ�PLW�GHWDLOOLHUWHQ�$QJDEHQ�]XP�$XIIDQJHQ�XQG�$EOHLWHQ�GHV�1LHGHUVFKODJVZDVVHUV�DXV�GHP�3ODQJHELHW�]X�HUVWHOOHQ��'DEHL� LVW�QHEHQ�GHQ�*UlEHQ�GDV�5H�JHQU�FNKDOWHEHFNHQ�HLQ]XEH]LHKHQ��
$EIDOOHQWVRUJXQJ�
'LH�(QWVRUJXQJ�HUIROJW�HQWVSUHFKHQG�GHU�$EIDOOHQWVRUJXQJVVDW]XQJ�GHV�/DQGNUHLVHV�/XGZLJV�OXVW��
'HU�$EIDOO�ZLUG�JHVRQGHUW�QDFK�0�OO��NRPSRVWLHUEDUHP�$EIDOO�XQG�$EIDOO�I�U�GLH�:HUWVWRIIWRQQHQ�JHVDPPHOW��$EIlOOH��GLH�QLFKW�YHUZHUWHW�ZHUGHQ�N|QQHQ��VLQG�GXUFK�HLQHQ�]XJHODVVHQHQ�%HI|U�GHUHU�DE]XIDKUHQ��
(UGDUEHLWHQ�
:HUGHQ�EHL�(UGDUEHLWHQ�$Q]HLFKHQ�I�U�ELVKHU�XQEHNDQQWH�%HODVWXQJHQ�GHV�8QWHUJUXQGHV��ZLH�DEDUWLJHU�*HUXFK�� DQRUPDOH�)lUEXQJ��$XVWULWW� YRQ� YHUXQUHLQLJWHQ�)O�VVLJNHLWHQ��$XVJDVXQJHQ�RGHU�5HVWH� DOWHU� $EODJHUXQJHQ� DQJHWURIIHQ�� LVW� GHU� /DQGNUHLV� /XGZLJVOXVW� ±�8QWHUH�$EIDOOEH�K|UGH�±�]X�EHQDFKULFKWLJHQ��'HU�*UXQGVW�FNVHLJHQW�PHU�LVW�]XU�RUGQXQJVJHPl�HQ�(QWVRUJXQJ�YHUSIOLFKWHW���
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%RKUXQJHQ�LP�=XJH�YRQ�%DXJUXQGHUVFKOLH�XQJHQ�VLQG�PHOGHSIOLFKWLJ��
%HL�(UGDUEHLWHQ�N|QQHQ�MHGHU]HLW�DUFKlRORJLVFKH�)XQGVWHOOHQ�HQWGHFNW�ZHUGHQ��'LH�(QWGHFNXQJ�RGHU�DXFK�DXIIlOOLJH�%RGHQYHUIlUEXQJHQ�VLQG�JHPl�������'6FK*�0�9�GHU�8QWHUHQ�'HQNPDO�VFKXW]EHK|UGH�DQ]X]HLJHQ��9HUDQWZRUWOLFK�VLQG�KLHUI�U�GHU�(QWGHFNHU��GHU�/HLWHU�GHU�$UEHLWHQ��GHU�*UXQGHLJHQW�PHU�VRZLH�]XIlOOLJH�=HXJHQ��GLH�GHQ�ZHUW�GHV�)XQGHV�HUNHQQHQ��
%RGHQDXVKXE� LVW� YRUUDQJLJ� ZLHGHU� DXI� GHU� %DXVWHOOH� HLQ]XVHW]HQ�� hEHUVFKXVVPHQJHQ� VRZLH�VRQVWLJH�%DXDEIlOOH�VLQG�HLQHU�DQGHUZHLWLJHQ�GLUHNWHQ�9HUZHUWXQJ�]X]XI�KUHQ�E]Z��]XJHODVVH�QHQ�$EIDOOYHUZHUWXQJVDQODJHQ�DQ]XGLHQHQ��

��� (LQJULIIV��XQG�$XVJOHLFKVELODQ]LHUXQJ
'HU�8PZHOWEHULFKW�IDVVW�GLH�(UJHEQLVVH�GHU�]XP�YRUOLHJHQGHQ�%�3ODQ�GXUFKJHI�KUWHQ�8PZHOW�SU�IXQJ�]XVDPPHQ�XQG�LVW�DOV�EHVRQGHUHU�7HLO�GHU�%HJU�QGXQJ�EHLJHI�JW��'LH�IROJHQGHQ�$XV�I�KUXQJHQ�]XU�QDWXUVFKXW]UHFKWOLFKHQ�(LQJULIIVUHJHOXQJ�EHVFKUlQNHQ�VLFK�DXI�GLH�]XU�(LQJULIIV�EHZHUWXQJ�XQG�$XVJOHLFKVHUPLWWOXQJ�HUIRUGHUOLFKHQ�$XVVDJHQ��

����� %HVWDQGVEHVFKUHLEXQJ�
6LHKH�%HVWDQGVSODQ�LP�8PZHOWEHULFKW���
7LHUH��3IODQ]HQ��%LRWRSH
'HU�*HOWXQJVEHUHLFK�PLW� HLQHU�*HVDPWIOlFKH� YRQ� ����� KD� XPIDVVW� HLQH� ]XVDPPHQKlQJHQGH�$FNHUIOlFKH� E]Z��*U�QODQGIOlFKH� QRUG|VWOLFK� XQG�HLQH�$FNHUEUDFKH� V�GOLFK� GHV�EHVWHKHQGHQ�%HWULHEVJHOlQGHV�GHU�)D��6FKPLW]�&DUJREXOO�0HFNOHQEXUJ�*PE+�	�&R�.*��VRZLH�GDV�GHU]HLWL�JH�%HWULHEVJHOlQGH�VHOEHU���
'LH�$FNHUIOlFKH�ZLUG�ELV�DXI�HLQHQ�VFKPDOHQ�DUWHQDUPHQ�$FNHUVDXP�]X�GHQ�EHVWHKHQGHQ�6LHG�OXQJVIOlFKHQ�GHV�6WUD�HQGRUIHV�LQWHQVLY�JHQXW]W���
'LH�*U�QODQGIOlFKH��ODXW�)OXUNDUWH�5HVWH�GHU�HKHPDOLJHQ�%ROWHU�:LVFK��LVW�]HLWZHLVH�DFNHUEDX�OLFK� JHQXW]W� ZRUGHQ��0LWWOHUZHLOH� ZXUGH� LP� 6HQNHEHUHLFK� �DX�HUKDOE� GHV�*HOWXQJVEHUHLFKHV��GHU�$FNHUEDX�ZLHGHU�DXIJHJHEHQ�XQG�HV�KDW�VLFK�HLQH�*U�QODQGIOlFKH�PLW�JHULQJHP�%LQVHDQWHLO�HWDEOLHUW���
*HVFK�W]WH�)OXUJHK|O]H�VLQG�QXU�HQWODQJ�GHU�*HPHLQGHJUHQ]H�LP�2VWHQ�GHXWOLFK�DX�HUKDOE�GHV�*HOWXQJVEHUHLFKHV�DQ]XWUHIIHQ��
1|UGOLFK�XQG�V�GOLFK�EHILQGHQ�VLFK�ZHLWHUH�$FNHUIOlFKHQ��HKHPDOV�*U�QODQG��LQ�lKQOLFKHU�$XV�SUlJXQJ�XQG�1XW]XQJ��
$XIJUXQG�YRUOLHJHQGHU�,QIRUPDWLRQHQ�]XU�IDXQLVWLVFKHQ�)XQNWLRQ�ZLUG�YRQ�HLQHU�DOOJHPHLQHU�%H�GHXWXQJ�DXVJHJDQJHQ���
%RGHQ�XQG�:DVVHU
,P� %HUHLFK� GHV� 3ODQJHELHWHV� LVW� QRFK� GLH� VDDOH]HLWOLFKH� +RFKIOlFKH� XP�:LWWHQEXUJ� NXU]� YRU�GHP�hEHUJDQJ�]X�GHQ�6DQGHQ�GHV�8UVWURPWDOV�GHU�(OEH�SUlJHQG��9RU�2UW�VWHKHQ�7LHIOHKPH�GHU�HEHQHQ�ELV�ZHOOLJHQ�*UXQGPRUlQH�PLW�6WDXZDVVHU�XQG�RGHU�*UXQGZDVVHUHLQIOXVV�DQ��'HU�)OXU�DEVWDQG�OLHJW�LP�3ODQJHELHW�EHL�!����P��
'LH�)DKOHUGHQ�3DUDEUDXQHUGHQ�ZHLVHQ�$FNHU]DKOHQ�YRQ����±����DXI�XQG�VLQG�YRU�%RGHQ�XQG�*UXQGZDVVHUNRQWDPLQDWLRQHQ�PLWWHO�JHVFK�W]W��
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'HU�GDV�%HDUEHLWXQJVJHELHW�|VWOLFK�EHJOHLWHQGH� ��DQVFKQHLGHQGH�*UDEHQ��*HZlVVHU� ,,��2UGQ��/9�����P�QGHW� LQ�GHQ�/9���� �7RGGLQHU�0�KOHQEDFK�XQG�GLHVHU�ZLHGHUXP� LQ�GLH�.OHLQH�6XGH��6FKPDDU���,P�*HOWXQJVEHUHLFK�LVW�GHU�*UDEHQ�FD����P�EUHLW��FD������P�WLHI�HLQJHVFKQLWWHQ�XQG�PLW� FD�� ���P�7LHIH� ZDVVHUI�KUHQG�� 'HU�*UDEHQ� XQG� GLH�*UDEHQE|VFKXQJ� VLQG� YRQ�5|KULFKW��QLWURSKLOHQ�*UlVHUQ�XQG�%LQVHQ�EHZDFKVHQ��'LH�UHJHOPl�LJH�8QWHUKDOWXQJ�LVW�GHXWOLFK�DQ�GHQ�VLFK�DXIZ|OEHQGHQ�8IHUVlXPHQ�]X�HUNHQQHQ��
/DQGVFKDIWVELOG
1DFK� GHU� ODQGHVZHLWHQ� 3RWHQ]LDODQDO\VH� EHILQGHW� VLFK� GDV� *HELHW� LP� /DQGVFKDIWVELOGUDXP�Ä6�GZHVWOLFKHV� $OWPRUlQHQ� XQG� 6DQGHUJHELHW³� PLW� HLQHU� LQVJHVDPW�PLWWOHUHQ� %HGHXWXQJ� GHV�/DQGVFKDIWVELOGHV��
/RNDO� LVW� GDV�/DQGVFKDIWVELOG�JHSUlJW�GXUFK�GLH�/DJH�GHV�$EIDOOV� LQ�GHU�RIIHQHQ�1LHGHUXQJV�ODQGVFKDIW�]ZLVFKHQ�7RGGLQ�XQG�+DJHQRZ��*HZHUEHJHELHW�6WHHJHQHU�6WUD�H��GDV� LP�1RUGHQ�GXUFK�GDV�:DOGJHELHW�6LHEHQ�(LFKHQ�XQG�LP�6�GHQ�GXUFK�GDV�:DOGJHELHW�YRU�3lWRZ��3lWRZ�6WHHJHQ�EHJUHQ]W�ZLUG��
'DV� IODFK� ]XU� 1LHGHUXQJ� DEIDOOHQGH�*HOlQGH�ZLUG� �EHUZLHJHQG� ODFNHUEDXOLFK� JHQXW]W� XQG� LVW�QXU�JHULQJ�GXUFK�+HFNHQ�XQG�%DXPUHLKHQ�JHJOLHGHUW��'LH�6WDQGRUWYHUKlOWQLVVH�GHU�1LHGHUXQJV�ODQGVFKDIW�ZXUGHQ�GXUFK�(QWZlVVHUXQJ�XQG�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�YHUlQGHUW��
9RUEHODVWXQJHQ� LP� 6LQQH� HLQHU� JHZHUEOLFKHQ� XQG� LQGXVWULHOOHQ� 1XW]XQJ� EHVWHKHQ� GXUFK� GDV�%HWULHEVJHOlQGHV�GHU�)D��6FKPLW]�&DUJREXOO� �QHXHUHU�*HZHUEHVWDQGRUW�� LP�$QVFKOXVV�DQ�GLH�2UWVODJH�7RGGLQ��%HUHLFK�6WUD�HQGRUI���
6FKXW]JHELHWH�XQG�6FKXW]REMHNWH�GHV�1DWXUVFKXW]HV
,P�*HOWXQJVEHUHLFK�EHILQGHQ�VLFK�NHLQH�6FKXW]REMHNWH�GHV�1DWXUVFKXW]HV��
*HVFK�W]HV�%LRWRS�QDFK������/1DW*�LVW�GLH�DX�HUKDOE�GHV�3ODQJHELHWHV�EHILQGOLFKH�VWUXNWXUUHL�FKH�)HOGKHFNH�HQWODQJ�GHU�*HPHLQGHJUHQ]H�V�GOLFK�GHV�*UDEHQV��6HLQH�=HUVW|UXQJ��%HVFKl�GLJXQJ�RGHU�VRQVWLJH�HUKHEOLFKH�%HHLQWUlFKWLJXQJ�LVW�YHUERWHQ���

����� (LQJULIIVEHZHUWXQJ�
'LH�hEHUEDXXQJ��%HIHVWLJXQJ��9HUVLHJHOXQJ�RGHU�$EJUDEXQJ�HLQHU�)OlFKH�VWHOOW�HLQHQ�(LQJULII�LQ�1DWXU� XQG�/DQGVFKDIW� HQWVSUHFKHQG������%1DW*�GDU��GD�GLH�9HUlQGHUXQJHQ�GHU�*HVWDOW� XQG�1XW]XQJ� GHU� EHWURIIHQHQ� *UXQGIOlFKH� GLH� /HLVWXQJVIlKLJNHLW� GHV� 1DWXUKDXVKDOWHV� XQG� GDV�/DQGVFKDIWVELOG�HUKHEOLFK�XQG�QDFKKDOWLJ�EHHLQWUlFKWLJHQ�N|QQHQ� �(LQJULII� LQ�1DWXU�XQG�/DQG�VFKDIW���(QWVSUHFKHQG���D�%DX*%�VLQG�GLH�QDWXUVFKXW]UHFKWOLFKH�(LQJULIIVUHJHOXQJ�DQ]XZHQGHQ�XQG�GLH�(UJHEQLVVH�DOV�*UXQGODJH�I�U�GLH�$EZlJXQJ�QDFK���������%DX*%�GDU]XVWHOOHQ��%HL�GHU�(UPLWWOXQJ� GHV� .RPSHQVDWLRQVXPIDQJV� ZHUGHQ� GLH� Ä+LQZHLVH� ]XU� (LQJULIIVUHJHOXQJ³� �/81*�������DQJHZHQGHW��
'DV�%HEDXXQJVSODQYRUKDEHQ�XPIDVVW�DXI�ELVKHULJHU�$FNHUIOlFKH��HLQVFKOLH�OLFK�GHU�*HZHUEH�IOlFKH� LP�6�GZHVWWHLO�� GLH� )HVWVHW]XQJ� HLQHV�*HZHUEHJHELHWHV� LQ� GUHL� 7HLOJHELHWHQ�PLW� HLQHU�*UXQGIOlFKHQ]DKO��*5=��YRQ������EHL�=XODVVXQJ�HLQHU�hEHUVFKUHLWXQJ�ELV������,QVRIHUQ�LVW�YRQ�HLQHU�JUR�IOlFKLJHQ�hEHUEDXXQJ�XQG�9HUVLHJHOXQJ�DXV]XJHKHQ��(QWVSUHFKHQG�ZLUG�GXUFK�GHQ�%�3ODQ� LP�%HUHLFK�GHU�%DXJUHQ]HQ�GLH�=HUVW|UXQJ�GHU� YRUKDQGHQHQ�%LRWRSH�XQG�GHU�%RGHQ�IXQNWLRQHQ��/HEHQVUDXP���5HJXODWLRQV��XQG�5HJHQHUDWLRQVIXQNWLRQHQ��]XJHODVVHQ��
9RQ�GLHVHP�(LQJULII�VLQG�GLH�IROJHQGHQ�%LRWRSH�GXUFK�SK\VLVFKH�=HUVW|UXQJ�EHWURIIHQ��
� JUR�IOlFKLJ�GHU�YRUKDQGHQH�/HKPDFNHU���*U�QODQG�DQ�GHU�9RUIOXW�� GHU�DUWHQDUPH�$FNHUVDXP�LP�hEHUJDQJ�]XU�6LHGOXQJVIOlFKH�XQG�� HLQH�:DOOEHSIODQ]XQJ�PLW�6LHGOXQJVJHK|O]HQ�M�QJHUHQ�'DWXPV�LP�1RUGHQ���
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'XUFK�GLH�%DXSKDVH�XQG�GHQ�DQVFKOLH�HQGHQ�%HWULHE�DXI�GHP�*HOlQGH�NRPPW�HV�EHL�GHQ�JH�SODQWHQ� 'LPHQVLRQHQ� GHV� *HZHUEHJHELHWHV� ]X� WHPSRUlUHQ� %HHLQWUlFKWLJXQJHQ� GHU� %LRWRSH��5DQGIOlFKHQ�DX�HUKDOE�GHU�%DXJUHQ]H��XQG�JJI��]X�6W|UXQJHQ�GHU�7LHUZHOW�LQ�GHQ�DQJUHQ]HQ�GHQ�%LRWRSHQ��+HFNH�DP�*UDEHQ���RKQH�GDVV�OHW]WHUH�GLUHNW�SK\VLVFK�EHWURIIHQ�VLQG���
)�U�]X�HUULFKWHQGH�*HElXGH��:HUNKDOOHQ��ZLUG�HLQH�PD[LPDOH�+|KH�YRQ����P��EHU�+|KHQEH�]XJVSXQNW��+|KH�)X�ERGHQ�GHU�DXI�GHP�%HWULHEVJHOlQGH�HUULFKWHWHQ�+DOOH��]XJHODVVHQ��'DEHL�LVW� YRQ�*HElXGHOlQJHQ�ELV�����P�DXV]XJHKHQ��'DPLW��EHUVWHLJW�GLH�]XOlVVLJH�*HElXGHK|KH�QXU�OHLFKW�GLH�+|KH�GHU�DQJUHQ]HQGHQ�6LHGOXQJVJHElXGH�LP�1RUGRVWHQ�XQG�2VWHQ��,P�:HVWHQ�VFKLUPW�GLH�%DXPKHFNH�HQWODQJ�GHU�*HPHLQGHJUHQ]H�GDV�%DXJHELHW�PLW�GHQ�]XOlVVLJHQ�JUR��YROXPLJHQ�%DXN|USHUQ�ZHLWHVWJHKHQG�DE��
'LH�*UHQ]KHFNH��GLH�6LHGOXQJVIOlFKHQ�VRZLH�GLH�LP�8PNUHLV�YRQ�����NP�YRUKDQGHQHQ�:DOGIOl�FKHQ� EHJUHQ]HQ� DOVR� GLH� RSWLVFKH� )HUQZLUNXQJ�� 6LFKWEH]LHKXQJHQ� VLQG� �EHU� GLH� 1LHGHUXQJ�QDFK�+DJHQRZ��FD���NP�*HZHUEHJHELHW�6WHHJHQHU�6WUD�H�XQG�QDFK�6�GHQ��FD���NP�3lWRZ��JHJHEHQ��
'LH�YRUJHQDQQWHQ�(LQJULIIH�LQ�%LRWRSH��%RGHQ�XQG�/DQGVFKDIWVELOG�VLQG�DXIJUXQG�GHU�*U|�H�XQG�'DXHUKDIWLJNHLW�GHU�3ODQXQJ�HUKHEOLFK�XQG�QDFKKDOWLJ��(V�EHVWHKW�GLH�9HUSIOLFKWXQJ��GLH�$XVZLU�NXQJHQ�DXI�1DWXU�XQG�/DQGVFKDIW�VRZHLW�P|JOLFK�]X�PLQGHUQ�XQG�HUKHEOLFKH�%HHLQWUlFKWLJXQ�JHQ�DXV]XJOHLFKHQ��

����� 9RUNHKUXQJHQ�]XU�9HUPHLGXQJ�XQG�0LQGHUXQJ�YRQ�$XVZLUNXQJHQ�
'DV�*HERW� ]XU� 9HUPHLGXQJ� XQG�0LQGHUXQJ� YRQ�9RUKDEHQVDXVZLUNXQJHQ� LVW� XQDEKlQJLJ� YRQ�GHU�(LQJULIIVVFKZHUH�LP�5DKPHQ�GHU�9HUKlOWQLVPl�LJNHLW�GHU�0LWWHO�DQ]XZHQGHQ���
'LH�EDXOLFKH�1XW]XQJ�GHU�JHSODQWHQ�)OlFKHQ�I�U�GLH�%HWULHEVHUZHLWHUXQJ�LVW�DXIJUXQG�GHU�GLUHN�WHQ�%HQDFKEDUXQJ�]XP�EHVWHKHQGHQ�%HWULHEVJHOlQGH��ZHJHQ�GHV�0DQJHOV�JHHLJQHWHU�DQGHUHU�)OlFKHQ�DP�6WDQGRUW�DOWHUQDWLYORV��
,QVRIHUQ�NRPPW�XQWHU�9HUPHLGXQJVDVSHNWHQ�HLQH�'LVNXVVLRQ�YRQ�6WDQGRUWDOWHUQDWLYHQ�QLFKW� LQ�%HWUDFKW��'DV�*HERW�]XU�9HUPHLGXQJ�YRQ�%HHLQWUlFKWLJXQJHQ�LVW�MHGRFK�EHL�GHU�$XVJHVWDOWXQJ�GHV�9RUKDEHQV��EHL�GHU�3ODQXQJ�GHU�NRQNUHWHQ�EDXOLFKHQ�1XW]XQJ�DQ]XZHQGHQ��
0D�QDKPHQ� ]XU�9HUPHLGXQJ�XQG�0LQGHUXQJ�DXI� GHU�(EHQH�GHV�%�3ODQV�KDEHQ� VLFK� DQ�GHQ�P|JOLFKHQ�)HVWVHW]XQJHQ�QDFK�����%DX*%�]X�RULHQWLHUHQ��'DEHL�LVW�YRUOLHJHQG�]X�EHU�FNVLFKWL�JHQ��GDVV�DXIJUXQG�GHU�]HLWOLFK�HQJ�EHJUHQ]WHQ�3ODQXQJVKRUL]RQWH�QRWZHQGLJHU�XQWHUQHKPHUL�VFKHU�(QWVFKHLGXQJHQ�GHU]HLW�QRFK�NHLQ�IHUWLJHV�.RQ]HSW�I�U�GHQ�$XVEDX�GHV�6WDQGRUWHV�IHVW�VWHKW� XQG� GHVKDOE� HLQH� JU|�WP|JOLFKH� )OH[LELOLWlW� GHU� EDXOLFKHQ�1XW]XQJ� YRUJHKDOWHQ�ZHUGHQ�VROO���
8QWHU�%HDFKWXQJ�GLHVHU�9RUDXVVHW]XQJHQ�GLHQHQ�GHU�9HUPHLGXQJ�XQG�0LQGHUXQJ�YRQ�$XVZLU�NXQJHQ�IROJHQGH�9RUNHKUXQJHQ�XQG�0D�QDKPHQ��
� )HVWVHW]XQJ�GHU�*5=�PLW������]X]�JOLFK�]XOlVVLJHU�hEHUVFKUHLWXQJ�ELV�������� /lUPVFKXW]�HQWODQJ�GHU�U�FNZlUWLJHQ�)OlFKHQ�GHU�DQOLHJHQGHQ�*UXQGVW�FNH���� (UVFKOLH�XQJ�GHV�JHSODQWHQ�%DXJHELHWHV�DXVJHKHQG�YRP�YRUKDQGHQHQ�:HUNVJHOlQGH��XQG�HLQHU�ZHLWHUHQ�=XIDKUW�PLW�PLQG�����P�$EVWDQG�YRQ�YRUKDQGHQHQ�:RKQJHElXGHQ��� 9HUVLFNHUXQJ� E]Z�� 5�FNKDOWXQJ� GHV� DXI� /DJHU�� XQG� 9HUNHKUVIOlFKHQ� DQIDOOHQGHQ�1LHGHU�VFKODJVZDVVHUV�� 'DV� (UIRUGHUQLV� HLQHU� 5HLQLJXQJ� �gODEVFKHLGXQJ� R�D��� LVW� LP� *HQHKPL�JXQJVYHUIDKUHQ�]X�NOlUHQ��
����� 8PIDQJ�GHU�)OlFKHQ�XQG�0D�QDKPHQ�I�U�GLH�.RPSHQVDWLRQ�
9RQ�GHP�9RUKDEHQ�VLQG�%LRWRSH�YRQ�JHULQJHU�XQG�DOOJHPHLQHU�%HGHXWXQJ�EHWURIIHQ��(QWVSUH�FKHQG�GHQ�Ä+LQZHLVHQ�]XU�(LQJULIIVUHJHOXQJ³� �/81*�������6WDQG�GHU�hEHUDUEHLWXQJ����������



%�3ODQ�1U�����*HPHLQGH�7RGGLQ��(UZHLWHUXQJ�³6FKPLW]�&DUJREXOO³� ��

ZLUG�GHU�.RPSHQVDWLRQVXPIDQJ�GXUFK�GDV�0D��GHU�%LRWRSEHHLQWUlFKWLJXQJ�EHVWLPPW��$XVZLU�NXQJVEHUHLFK�LVW�GHU�*HOWXQJVEHUHLFK��
'LH�(UPLWWOXQJ��RKQH�/9������*U�QIOlFKH�1U�����)OlFKH�I�U�0D�QDKPHQ�]XP�6FKXW]��]XU�3IOHJH�XQG�]XU�(QWZLFNOXQJ�YRQ�%RGHQ��1DWXU�XQG�/DQGVFKDIW��GHV�.RPSHQVDWLRQVHUIRUGHUQLVVHV�HU�IROJW�GXUFK�%HUHFKQXQJ��7DE���
�
&RGH�� %LRWRSW\S�%HVWDQG� )OlFKH�>Pð@� %:(�� %DXO��1XW]XQJ� =69�� .(�� .)�� :)�� .)b��

� � *��� h��� � � � � � � �
� � � � � � � � � � �
2%6� %UDFKIOlFKH�GHU�6LHGOXQJVJHELHWH� ���� � �� 6WUD�HQUDQGVWUHLIHQ���XQYHUVLHJHOW� ���� ���� ����� ���� ����

293� 3DUNIOlFKH�KLHU�WHLOYHUVLHJHOW� ������ � ��� %DXIOlFKH��7*�����YHUVLHJHOW� ���� ���� ����� ���� ����

$&/� /HKPDFNHU� ������ � �� %DXIOlFKH��7*�����YHUVLHJHOW��� ���� ���� ����� ���� ������

$&/� /HKPDFNHU� ������ � �� %DXIOlFKH��7*�����XQYHUVLHJHOW� ���� ���� ����� ���� ����

3+;� 6LHGOXQJVKHFNH�MXQJ�DXI�:DOO� ���� � �� %DXIOlFKH��7*�����YHUVLHJHOW� ���� ���� ����� ���� ������

*)'� VRQVWLJHV�)HXFKW�JU�QODQG� ������ � �� %DXIOlFKH��7*�����YHUVLHJHOW��� ���� ���� ����� ���� ������

*)'� VRQVWLJHV�)HXFKW�JU�QODQG� ���� � �� %DXIOlFKH��7*�����XQYHUVLHJHOW� ���� ���� ����� ���� ������

$&/� /HKPDFNHU� ������ � �� %DXIOlFKH��7*�����YHUVLHJHOW��� ���� ���� ����� ���� �������

$&/� /HKPDFNHU� ������ � �� %DXIOlFKH��7*�����XQYHUVLHJHOW� ���� ���� ����� ���� ������

$&/� /HKPDFNHU� ������� � �� %DXIOlFKH��7*�����YHUVLHJHOW��� ���� ���� ����� ���� �������

$&/� /HKPDFNHU� ������ � �� %DXIOlFKH��7*�����XQYHUVLHJHOW� ���� ���� ����� ���� ������

5+8� 5XGHUDOIOXU�
DUWHQDUPHU�$FNHU�UDQG�

���� � �� %DXIOlFKH��7*�����YHUVLHJHOW���
���� ���� ����� ���� ����

5+8� 5XGHUDOIOXU�
DUWHQDUPHU�$FNHU�UDQG�

��� � �� %DXIOlFKH��7*�����XQYHUVLHJHOW�
���� ���� ����� ���� ���

$&/� /HKPDFNHU� ���� � �� 3ULYDWVWUD�H�Ä%³� ���� ���� ����� ���� ������
5+8� 5XGHUDOIOXU�

DUWHQDUPHU�$FNHU�UDQG�

���� � �� *U�QIOlFKH��� ���� ���� ����� ���� ����

$&/� /HKPDFNHU� ������ � �� *U�QIOlFKH���� ���� ���� ����� ���� ������
$&/� /HKPDFNHU� ������ � �� *U�QIOlFKH�����:DOO� ���� ���� ����� ���� ������
$&/� /HKPDFNHU� ���� � �� *U�QIOlFKH�YRU�:DOO� ���� ���� ����� ���� ����
$&/� /HKPDFNHU� ������ � �� *U�QIOlFKH��� ���� ���� ����� ���� ����
$&/� /HKPDFNHU� ������ � �� *U�QIOlFKH��� ���� ���� ����� ���� ������
$&/� /HKPDFNHU� ������ � �� *U�QIOlFKH���� ���� ���� ����� ���� ������



%�3ODQ�1U�����*HPHLQGH�7RGGLQ��(UZHLWHUXQJ�³6FKPLW]�&DUJREXOO³� ��

&RGH�� %LRWRSW\S�%HVWDQG� )OlFKH�>Pð@� %:(�� %DXO��1XW]XQJ� =69�� .(�� .)�� :)�� .)b��

� � *��� h��� � � � � � � �
$&/� /HKPDFNHU� ������ � �� *U�QIOlFKH�����)HXHU�O|VFKWHLFK� ���� ���� ����� ���� ������

$&/� /HKPDFNHU� ���� � �� *U�QIOlFKH���� ���� ���� ����� ���� ����
2,*� *HZHUEHJHELHW� ������ � ��� %HVWDQGVGXUFKODXI��7*��� ���� ���� ����� ���� ��

2,*�
�6</�

*HZHUEHJHELHW�LQFO��)HXHUO|VFK�WHLFK�
������� � ��� %HVWDQGVGXUFKODXI��7*��� ���� ���� ����� ���� ��

29'� 3IDG���:DOO� ���� � �� %HVWDQGVGXUFKODXI��:DOO��*U�QIOlFKH��� ���� ���� ����� ���� ��

29/� 6WUD�H� ������ � ��� 3ULYDWVWUD�H�Ä$³�%H�VWDQGVGXUFKODXI� ���� ���� ����� ���� ��

3(5��
3+;�

DUWHQDUPHU�=LHUUD�VHQ�PLW�6LHGOXQJV�JHE�VFK���:DOO�
������ � �� %HVWDQGVGXUFKODXI��:DOO��*U�QIOlFKH��� ���� ���� ����� ���� ��

� 6XPPH�� ������� � � � � � � � �������
��.RGLHUXQJ�Q��Ä$QOHLWXQJ�I�U�%LRWRSNDUWLHUXQJHQ�LP�*HOlQGH³��
�/$81�������
��%:(� �%LRWRSZHUWHLQVWXIXQJ��(UOlXWHUXQJ�LP�7H[W��
��=69� �=XVFKODJ�EHL�9ROOYHUVLHJHOXQJ�����XQG�EHL�7HLOYHUVLHJHOXQJ��
�������Q��/81*�������
��.(� �.RPSHQVDWLRQVHUIRUGHUQLV��X�9�Y��/81*�������
��.)� �.RUUHNWXUIDNWRU��X�9�Y��/81*�������

��:)� �:LUNXQJVIDNWRU��(UOlXWHUXQJ�LP�7H[W��
��.)b� �.RPSHQVDWLRQVIOlFKHQlTXLYDOHQW��%HGDUI��
��*� �*UXQGIOlFKH�
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$QKDQG�GHU�Ä+LQZHLVH�]XU�(LQJULIIVUHJHOXQJ³�ZXUGHQ�I�U�GLH�EHWURIIHQHQ�%LRWRSH�%LRWRSZHUWHLQ�VWXIXQJHQ� �%:(�� YRUJHQRPPHQ�� %HL� GHQ�5XGHUDOIOXUHQ� IULVFKHU�6WDQGRUWH�ZXUGH� GLH�%HZHU�WXQJ�PLW���EHU�FNVLFKWLJW��GD�GLH�UXGHUDOH�6WDXGHQIOXU�DOV�DUWHQDUP�HLQ]XVWXIHQ�LVW��%HLP�6LHG�OXQJVJHE�VFK� ��KHFNH�HUIROJW�GLH�%LRWRSZHUWHLQVWXIXQJ�PLW����GD�GLH�1HXSIODQ]XQJHQ�DXI�GHQ�:lOOHQ�QLFKW�GLH�9RUDXVVHW]XQJHQ�I�U�GHQ�JHVHW]OLFKHQ�6FKXW]�HUI�OOHQ��
)�U�GLH�(UPLWWOXQJ�GHV�.RPSHQVDWLRQVHUIRUGHUQLVVHV��.(��ZLUG�LQ�GHQ�Ä+LQZHLVHQ�]XU�(LQJULIIV�UHJHOXQJ³�HLQH�%HPHVVXQJVVSDQQH�YRUJHJHEHQ��$XIJUXQG�GHU�JHULQJHQ�ELV�GXUFKVFKQLWWOLFKHQ�$XVSUlJXQJ�ZXUGHQ�.(�:HUWH�LP�XQWHUHQ�ELV�PLWWOHUHQ�%HUHLFK�GHU�6SDQQH�HLQJHVWHOOW���
'DV� DQJHJHEHQH� .RPSHQVDWLRQVHUIRUGHUQLV� �.(�� HQWKlOW� EHUHLWV� ]XVlW]OLFK� MHZHLOV� LQ� $EKlQ�JLJNHLW�YRQ�GHU�JHSODQWHQ�$UW�GHU�EDXOLFKHQ�1XW]XQJ�GLH�DQJHJHEHQHQ�=XVFKOlJH�I�U�9HUVLHJH�OXQJ��=69����
'XUFK�GHQ�.RUUHNWXUIDNWRU��.)��VROO�GHU�)UHLUDXPEHHLQWUlFKWLJXQJVJUDG�E]Z��GDV�0D��GHU�9RU�EHODVWXQJ�HLQHV�%LRWRSV�DXVJHGU�FNW�ZHUGHQ��$XIJUXQG�VHLQHU�*U|�H�ZXUGH�GDV�]X�EHSODQHQGH�*HELHW� LQ�$EVWDQGV]RQHQ�YRQ���ELV�����P��%XQGHVVWUD�H��E]Z��ELV�DE����P�YRQ�6LHGOXQJVIOl�FKHQ� XQG� EHQDFKEDUWHU� %HWULHEVIOlFKH� HLQJHWHLOW�� 'LH� VLHGOXQJV�� XQG� VWUD�HQQDKHQ� %HUHLFKH�VLQG� GXUFK� 6W|UXQJHQ� VWlUNHU� EHHLQIOXVVW�� VR� GDVV� ZHUWPLQGHUQGH� 9RUEHODVWXQJHQ� EHVWHKHQ��.)� ��������GLH�*U�QIOlFKH���ZXUGH�DEHU�NRPSOHWW�LQ�GLHVHU�6SDQQH�EHODVVHQ��'HU�%HUHLFK�DE����P��ELV�����P��YRQ�GHU�6LHGOXQJV��%HWULHEVIOlFKH�LVW�Pl�LJ�EHHLQIOXVVW��.)� ��������
.RPSHQVDWLRQVHUIRUGHUQLV� �.(��XQG�.RUUHNWXUIDNWRU� �.)��ELOGHQ�GXUFK�0XOWLSOLNDWLRQ�GDV� ÄNRQ�NUHWLVLHUWH�ELRWRSW\SEH]RJHQH�.RPSHQVDWLRQVHUIRUGHUQLV³��'HU�:LUNXQJVIDNWRU��:)��EHWUlJW�EHL�%LRWRSEHVHLWLJXQJ����EHL�%HVWDQGVGXUFKODXI�EHWUlJW�HU�����
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'DV�.RPSHQVDWLRQVHUIRUGHUQLV�� DXVJHGU�FNW� DOV�.RPSHQVDWLRQVIOlFKHQlTXLYDOHQW� �.)b���ZLUG�GXUFK�0XOWLSOLNDWLRQ�HUPLWWHOW��
� � � .)b� �%LRWRSIOlFKH�*�.(�*�.)�*�:)�
$XV�GHU�7DEHOOH�HUJLEW�VLFK�LQVJHVDPW�HLQ�.RPSHQVDWLRQVIOlFKHQlTXLYDOHQW�YRQ���������
$QUHFKQXQJ�JU�QRUGQHULVFKHU�0D�QDKPHQ�LP�*HOWXQJVEHUHLFK�
1DFK� GHQ�+LQZHLVHQ� ]XU�(LQJULIIVUHJHOXQJ� �.DS�� ������� N|QQHQ�JU�QRUGQHULVFKH�0D�QDKPHQ�LP�*HOWXQJVEHUHLFK�DOV�%HLWUDJ�]XP�$XVJOHLFK�DQJHUHFKQHW�ZHUGHQ��ZHQQ�VLH� �ODQJIULVWLJ�XQG�IDNWLVFK� HLQHQ� %HLWUDJ� ]XU� 9HUEHVVHUXQJ� EHHLQWUlFKWLJWHU� )XQNWLRQHQ�� OHLVWHQ�� (V� PXVV� DOVR�GXUFK�GLH�0D�QDKPH�HLQH�$XIZHUWXQJ�JHJHQ�EHU�GHP�$XVJDQJV]XVWDQG�HUIROJHQ��
,Q�%DXJHELHWHQ��ZLH�GHP�JHSODQWHQ�*HELHW�� LVW�GDPLW�]X� UHFKQHQ��GDVV�HV�DXI�GHQ�*UXQGVW��FNHQ�DXFK�DX�HUKDOE�GHU�%DXJUHQ]HQ�]X�%HHLQWUlFKWLJXQJHQ�ZlKUHQG�GHU�%DXSKDVH�NRPPW��ZHLO�GRUW�0DVFKLQHQ�IDKUHQ�N|QQHQ��%RGHQ�DEJHODJHUW�ZLUG�XVZ���'LH�IHVWJHVHW]WH�$QODJH�GHU�*U�QIOlFKHQ� LP�5DQGEHUHLFK� I�KUW�DQVFKOLH�HQG�ZLHGHU�]X�HLQHU�$XIZHUWXQJ�GHU�5DQGIOlFKHQ�JHJHQ�EHU�GHU�%DXSKDVH��GD�]�%��LP�1RUGHQ�HLQH�JHVFKORVVHQH�$EJUHQ]XQJ�HQWVWHKW�XQG�GLH�VH� VR� JHSIOHJW� ZLUG�� GDVV� VLFK� X�D�� SIODQ]HQDUWHQUHLFKH� *U�QODQG�� 6DXPEHVWlQGH� HLQVWHOOHQ�ZHUGHQ��'LH�EDXEHGLQJWH�WHPSRUlU�EHHLQWUlFKWLJWHQ�)XQNWLRQHQ�ZHUGHQ�DOVR�ZLHGHU�KHUJHVWHOOW��
'D� HV� VLFK� DEHU� XP� ]XQlFKVW� EHHLQWUlFKWLJWH� XQG� GDQQ� DXIJHZHUWHWH� )OlFKHQ� KDQGHOW�� NDQQ�QLFKW� YRQ� HLQHU� W\SLVFKHQ� .RPSHQVDWLRQVPD�QDKPH� DXVJHJDQJHQ� ZHUGHQ�� 'LH� $QUHFKQXQJ�GHUDUWLJHU� 0D�QDKPHQ�LVW� GHVKDOE� QDFK� GHP� :RUWODXW� GHV� 0HFNOHQEXUJHU� 0RGHOOV� �6WDQG����������QLFKW�RGHU�QXU�HLQJHVFKUlQNW�YRUJHVHKHQ��
(QWVSUHFKHQG� GHU� )RUWHQWZLFNOXQJ� GHV�0HFNOHQEXUJHU�0RGHOO� LP� EHK|UGOLFKHQ�%HUDWXQJVSUR�]HVV�NDQQ�GLH�$XIZHUWXQJ�]XQlFKVW�EHHLQWUlFKWLJWHU�)OlFKHQ�GXUFK�VSlWHUH�1XW]XQJ�RGHU�3IOH�JH�NRPSHQVDWLRQVPLQGHUQG�DQJHUHFKQHW�ZHUGHQ��9RUDXVVHW]XQJ� LVW��GDVV�]XQlFKVW�HLQH�VDX�EHUH�(LQJULIIVHUPLWWOXQJ�HUIROJW�XQG�DQVFKOLH�HQG�GHU�0LQGHUXQJVEHWUDJ�DXI�GHU�*UXQGODJH�YRQ�)HVWVHW]XQJHQ�HLQGHXWLJ�DXVJHZLHVHQ�ZLUG���
'LH� DOV� *U�QIOlFKHQ� ��������� ±� RKQH� )HXHUO|VFKWHLFK�� XQG� ��� LP� 5DQGEHUHLFK� GHU� JHSODQWHQ�%DXIOlFKHQ� IHVWJHVHW]WHQ�)OlFKHQ�ZHUGHQ�VRPLW�DXIJUXQG�GHU�JHSODQWHQ�8PZDQGOXQJ�YRQ�$�FNHU� �DUWHQDUPHQ� 6DXPELRWRSHQ� LQ� *U�QIOlFKHQ� DOV� .RPSHQVDWLRQVPD�QDKPH� �JU�QRUGQHUL�VFKH�0D�QDKPH��DXI�GDV�.RPSHQVDWLRQVIOlFKHQlTXLYDOHQW�DQJHUHFKQHW��'DEHL�ZLUG�HLQ�GXUFK�VFKQLWWOLFKHU� )OlFKHQZHUW� YRQ� ���� ]XJUXQGHJHOHJW��1LFKW� EHU�FNVLFKWLJW�ZXUGH� GLH�$QODJH� GHV�)HXHUO|VFKWHLFKHV�LQ�GHU�*U�QIOlFKH����GLH�*U�QIOlFKH����:DOO���GLH�*U�QIOlFKH����GLH�DOV�$XV�JOHLFKVIOlFKH�6XN]HVVLRQ�IOlFKHQPl�LJ�QLFKW�DOV�(LQJULII�LQ�GHU�%LODQ]LHUXQJ�GHV�%��3ODQ�HQWKDO�WHQ�LVW���XQG�GLH�*U�QIOlFKH����YRUKDQGHQHU�:DOO���%HVWDQGVGXUFKODXI���
6RPLW�HUJLEW�VLFK�IROJHQGHV�.RPSHQVDWLRQVHUIRUGHUQLV��%DVLVHLQKHLW�Pð���

���������
DE]�JO��� � ������[�����  � � ���������
� � � � � � � ���������
$QIRUGHUXQJHQ�DQ�$XVJOHLFKVPD�QDKPHQ�
'HU�*HVHW]JHEHU�IRUGHUW� LP����D�����XQG�LP�%XQGHVQDWXUVFKXW]JHVHW]���������GDVV�HUKHEOLFKH�(LQJULIIH� LQ�1DWXUKDXVKDOW� XQG�/DQGVFKDIWVELOG� VRZHLW� XQYHUPHLGEDU�� YRUUDQJLJ�DXV]XJOHLFKHQ�RGHU�LQ�VRQVWLJHU�:HLVH�]X�NRPSHQVLHUHQ�VLQG��
$XVJHJOLFKHQ� LVW�HLQH�%HHLQWUlFKWLJXQJ��ZHQQ�XQG�VREDOG�GLH�EHHLQWUlFKWLJWHQ�)XQNWLRQHQ�GHV�1DWXUKDXVKDOWV�ZLHGHU�KHUJHVWHOOW�VLQG�XQG�GDV�/DQGVFKDIWVELOG�ODQGVFKDIWVJHUHFKW�ZLHGHU�KHU�JHVWHOOW�RGHU�QHX�JHVWDOWHW�LVW��,Q�VRQVWLJHU�:HLVH�NRPSHQVLHUW�LVW�HLQH�%HHLQWUlFKWLJXQJ��ZHQQ�XQG�VREDOG�GLH�EHHLQWUlFKWLJWHQ�)XQNWLRQHQ�GHV�1DWXUKDXVKDOWV�LQ�JOHLFKZHUWLJHU�:HLVH�HUVHW]W�VLQG�RGHU�GDV�/DQGVFKDIWVELOG� ODQGVFKDIWVJHUHFKW�QHX�JHVWDOWHW� LVW��(UVDW]PD�QDKPHQ���1DFK������D�%DX*%�XPIDVVHQ�)HVWVHW]XQJHQ�]XP�$XVJOHLFK�DXFK�(UVDW]PD�QDKPHQ��(LQ�XQPLWWHO�
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EDUHU�UlXPOLFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�(LQJULII�XQG�$XVJOHLFK�LVW�QLFKW�HUIRUGHUOLFK��VRZHLW�GLHV�PLW�HLQHU�JHRUGQHWHQ�VWlGWHEDXOLFKHQ�(QWZLFNOXQJ�XQG�GHQ�=LHOHQ�GHU�5DXPRUGQXQJ�VRZLH�GHV�1DWXUVFKXW]HV�XQG�GHU�/DQGVFKDIWVSIOHJH�YHUHLQEDU�LVW��
(LQ�$XVJOHLFK�GHU�%HHLQWUlFKWLJXQJHQ�LP�REHQ�JHQDQQWHQ�6LQQH�P�VVWH�LP�YRP�(LQJULII�EHWURI�IHQHQ�/DQGVFKDIWVUDXP�GHU�5HVWLWXWLRQ�IROJHQGHU�)XQNWLRQHQ�GLHQHQ��'DEHL�N|QQWHQ�GLH�)XQNWL�RQHQ�EHL� IDFKOLFKHU�(LJQXQJ�GHU�)OlFKH�DXFK�DXI�HLQ�XQG�GHUVHOEHQ�)OlFKH�ZLHGHUKHUJHVWHOOW�ZHUGHQ��
� (QWVLHJHOXQJ� YRQ� )OlFKHQ� PLW� QDFKIROJHQGHU� $QODJH� YRQ� 'DXHUJU�QODQG� LP� 8PIDQJ� GHU�JHSODQWHQ� 9HUVLHJHOXQJ� �FD�� ��KD�� RGHU� 8PZDQGOXQJ� YRQ� $FNHU� RGHU� ,QWHQVLYJU�QODQG� LQ�H[WHQVLY�JHQXW]WHV�*U�QODQG�LQ�K|KHUHP�8PIDQJ��YHUEXQGHQ�PLW�GHU�$QSIODQ]XQJ�YRQ�(LQ�]HOElXPHQ��%DXPUHLKHQ�RGHU�+HFNHQ��� $XIZHUWXQJ�GHV�/DQGVFKDIWVELOGHV�GXUFK�$QSIODQ]XQJ�YRQ�(LQ]HOElXPHQ��%DXPUHLKHQ�RGHU�+HFNHQ�DQ�)OXUJUHQ]HQ��RGHU�:DOGHQWZLFNOXQJ��
=XPLQGHVW�GLH� LP�HUVWHQ�$QVWULFK�JHQDQQWH�+DXSWDQIRUGHUXQJ�DQ�GHQ�$XVJOHLFK� LVW�GXUFK�GLH�*HPHLQGH�7RGGLQ� RGHU� GHQ� ,QYHVWRU� QLFKW� HUI�OOEDU��ZHLO� JHHLJQHWH�)OlFKHQ� LP�HUIRUGHUOLFKHQ�8PIDQJ�LQ�GHP�YRP�(LQJULII�EHWURIIHQHQ�/DQGVFKDIWVUDXP�QLFKW�]XU�9HUI�JXQJ�VWHKHQ���
,QVRIHUQ�NRPPHQ�DXFK�(UVDW]PD�QDKPHQ�LQ�%HWUDFKW��'DEHL�JLOW�GLH�$QIRUGHUXQJ�HLQHV�(UVDW�]HV� GHU� YRP�(LQJULII� EHWURIIHQHQ�)XQNWLRQHQ� LQ� JOHLFKZHUWLJHU� RGHU� lKQOLFKHU�:HLVH�� XQG�GHU�6XFKUDXP�YHUJU|�HUW�VLFK�DXI�GLH�YRP�(LQJULII�EHWURIIHQH�*UR�ODQGVFKDIW��'DV�LVW�LP�YRUOLHJHQ�GHQ�)DOO�GLH�*UR�ODQGVFKDIW����Ä6�GZHVWOLFKHV�$OWPRUlQHQ�XQG�6DQGHUJHELHW³��ZHOFKH�GLH�)Ol�FKHQ�LP�$OWPRUlQHQJHELHW�YRQ�:LWWHQEXUJ���+DJHQRZ�XPIDVVW���
%HZHUWXQJ�GHU�JHSODQWHQ�.RPSHQVDWLRQVPD�QDKPHQ�
��� 0D�QDKPHQ�LP�*HOWXQJVEHUHLFK�

%DXPSIODQ]XQJHQ�LQ�GHQ�*U�QIOlFKHQ�1U���XQG���]XVlW]OLFK�]XU�JHERWHQHQ�5DVHQDQVDDW��
)OlFKH��� %LRWRS�%HVWDQG� =LHOELRWRSH�� )OlFKH�>Pð@� :6�� .:=�� /)�� )b��

*HPDUNXQJ�7RGGLQ�)OXU���)VW�������WOZ��
$FNHUVDXP���$FNHU� 6WDQGRUWKHLPLVFKH�/DXEElXPH�*)���'RSSHOUHLKH�

���[���� �����Pð�

� �� ���� ����� ����

*HPDUNXQJ�7RGGLQ�)OXU���)VW�������WOZ��
$FNHUVDXP���$FNHU� 6WDQGRUWKHLPLVFKH�/DXEElXPH�*)�����[���� �����Pð�

� �� ���� ����� ����
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6XN]HVVLRQ�LP�%HUHLFK�/9������*)����)OlFKH�I�U�0D�QDKPHQ�]XP�6FKXW]��]XU�3IOHJH�XQG�]XU�(QWZLFNOXQJ�YRQ�%RGHQ��1DWXU�XQG�/DQGVFKDIW�LP�5DQGEHUHLFK�GHU�)HOGKHFNH�HQWODQJ�GHU�*HPHLQGHJUHQ]H��

)OlFKH��� %LRWRS�%HVWDQG� =LHOELRWRSH�� )OlFKH�>Pð@� :6�� .:=�� /)�� )b��

*HPDUNXQJ�7RGGLQ�
)OXU���
)VW�������WOZ��

$FNHU�*U�QODQG� 6XN]HVVLRQVIOlFKH�RKQH�*HK|O]DXI�ZXFKV��*U�QIOlFKH����
�:DOGDEVWDQG���P���*HZlVVHUVFKXW]�VWUHLIHQ��P��

������� �� ���� ���� �������

*HPDUNXQJ�7RGGLQ�
)OXU����)VW������WOZ��

$FNHU�*U�QODQG� 6XN]HVVLRQVIOlFKH�PLW�(QWZLFNOXQJV]LHO�:DOG�
������ �� ���� ����� ������

*HPDUNXQJ�7RGGLQ� *UDEHQ�LQFO��%|VFKXQ�JHQ� %HVWDQGVHUKDOW� ���� �� ���� �� ��



%�3ODQ�1U�����*HPHLQGH�7RGGLQ��(UZHLWHUXQJ�³6FKPLW]�&DUJREXOO³� ��

)OXU����/9����
)OlFKH��� %LRWRS�%HVWDQG� =LHOELRWRSH�� )OlFKH�>Pð@� :6�� .:=�� /)�� )b��

*HPDUNXQJ�7RGGLQ�
)OXU���
)VW�������WOZ��

$FNHU�*U�QODQG� 6WDQGRUWKHLPLVFKH�/DXEElXPH��
��[���� �����Pð�

� �� ���� ����� ����

� � � ������� � � � �������
�
(V�HUJLEW�VLFK�IROJHQGHV�.RPSHQVDWLRQVHUIRUGHUQLV��

���������
� DE]�JO��� ���������������� � � ���������
� � � � � � � ���������
6RPLW�VLQG�ZHLWHUH�0D�QDKPHQ�QRWZHQGLJ��
��� 0D�QDKPHQ�DX�HUKDOE�GHV�*HOWXQJVEHUHLFKHV�

%DXPSIODQ]XQJHQ�DP�6FKZDU]HQ�:HJ��DXI�GHP�JHPHLQGOLFKHQ�)OXUVW�FN�HQWODQJ�GHV�:HJHN|USHUV��
)OlFKH��� %LRWRS�%HVWDQG� =LHOELRWRSH�� )OlFKH�>Pð@� :6�� .:=�� /)�� )b��

*HPDUNXQJ�*UDPQLW]�
)OXU����)VW�����WOZ��

6FKZDU]HU�:HJ� (LFKH��6lXOHQHLFKH���
���[���� �����Pð�

� �� ���� ����� ������

� � � � � � � ������
�

6XN]HVVLRQ�PLW�(QWZLFNOXQJV]LHO�:DOG�DXI�GHQ�JHPHLQGOLFKHQ�)OXUVW�FNHQ�LP�hEHUJDQJ�]X�YRUKDQGHQHP�:DOG��
3IODQ]HQOLVWH�6WUlXFKHU��YHUSIODQ]W������7ULHEH��+|KH��������FP��+DUWULHJHO� � � �� &RUQXV�VDQJXLQHD�+DVHOVWUDXFK� � � �� &RU\OXV�DYHOODQD�+XQGVURVH� � � �� 5RVD�FDQLQD�+ROXQGHU� � � �� 6DPEXFXV�QLJUD�6FKQHHEDOO� � � �� 9LEXUQXP�RSXOXV�6DOZHLGH� � � �� 6DOL[�FDSUHD�:HL�GRUQ� � � �� &UDWDHJXV�PRQRJ\QD�5RWH�+HFNHQNLUVFKH� � � /RQLFHUD�[\ORVWHXP�3IDIIHQK�WFKHQ� (XRQ\PXV�HXURSDHXV� �QLFKW� LQ�*HPHLQVFKDIW�1lKH�YRQ�+DVHO�+ROXQGHU����
)OlFKH��� %LRWRS�%HVWDQG� =LHOELRWRSH�� )OlFKH�>Pð@� :6�� .:=�� /)�� )b��

*HPDUNXQJ�*UDPQLW]�
)OXU����)VW��������

� +HFNH��UHLKLJ�PLW��P�%UHLWH�]XP�2IIHQODQG� ������ �� ���� ���� ������

*HPDUNXQJ�*UDPQLW]�
)OXU����)VW��������

� %XFKH�DOV�5DQG�EDXP�KLQWHU�+HFNH�]XP�2IIHQODQG�
���[���� �����Pð�

� �� ���� ���� ������

*HPDUNXQJ�*UDPQLW]�
)OXU����)VW��������

$FNHU� 6XN]HVVLRQVIOlFKH�PLW�(QWZLFNOXQJV]LHO�:DOG�
������� �� ���� ����� �������

� � � � � � � �������
�
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�
6RPLW�HUJLEW�VLFK�IROJHQGHV�.RPSHQVDWLRQVHUIRUGHUQLV��

���������
� DE]�JO��� ���������������� � � ���������
� � � � � � � ����������
�
$XV� GHP� 9HUJOHLFK� YRQ� .RPSHQVDWLRQVIOlFKHQlTXLYDOHQW� �.)b�  � ������� � .RPSHQVDWL�
RQVHUIRUGHUQLV��XQG�)OlFKHQlTXLYDOHQW��)b� ���������8PIDQJ�GHU�JHSODQWHQ�.RPSHQVDWL�
RQVPD�QDKPHQ��HUJLEW�VLFK��GDVV�GHU�PLW�GHP�%�3ODQ�YHUEXQGHQH�(LQJULII�LQ�1DWXU�XQG�
/DQGVFKDIW�NRPSHQVLHUW�ZHUGHQ�NDQQ��'DPLW�ZLUG�GHU�5�FNEDX�YRQ�$XVJOHLFKVPD�QDK�
PHQ�GHV�EHVWHKHQGHQ�*HZHUEHV�EHU�FNVLFKWLJW���

��� ,PPLVVLRQVVFKXW]�
%HL�GHU�$XIVWHOOXQJ�YRQ�%HEDXXQJVSOlQHQ�VLQG�JHPl������$EV����%DX*%�X��D��GLH�%HODQJH�GHV�8PZHOWVFKXW]HV�]X�EHU�FNVLFKWLJHQ��
1DFK� �� ��� GHV� %XQGHV�,PPLVVLRQVVFKXW]JHVHW]HV� �%,P6FK*�� VLQG� GLH� )OlFKHQ� HLQDQGHU� VR�]X]XRUGQHQ�� GDVV� VFKlGOLFKH� 8PZHOWHLQIO�VVH� DXI� GLH� DXVVFKOLH�OLFK� RGHU� �EHUZLHJHQG� GHP�:RKQHQ�GLHQHQGHQ�*HELHWH�VR�ZHLW�ZLH�P|JOLFK�YHUPHLGHQ�ZHUGHQ��
1|UGOLFK�DQ�GDV�*HZHUEHJHELHW�JUHQ]W�:RKQEHEDXXQJ��GLH�GHP�6FKXW]�XQWHUOLHJW��+LHU]X�ZXU�GH�EHUHLWV�GHU�YRUKDQGHQH�ZHVWOLFKH�:DOO�HUULFKWHW��=XVlW]OLFK�ZLUG�LP�%HUHLFK�GHV�%DXIHOGHV���HLQH������P�KRKH�/lUPVFKXW]ZDQG�HLQJHRUGQHW��(LQH�ZHLWHUH�9HUZDOOXQJ� LVW� LP�%DXIHOG���PLW�HLQHU�+|KH�YRQ������P�YRUJHVHKHQ��
'XUFK�GHQ�$XVVFKOXVV�YRQ�YHUNHKUVLQWHQVLYHQ�1XW]XQJHQ��7DQNVWHOOHQ��(LQ]HOKDQGHOVEHWULHEH��XQG� GLH� )HVWVHW]XQJ� YRQ� LPPLVVLRQVZLUNVDPHQ� IOlFKHQEH]RJHQHQ� 6FKDOOOHLVWXQJVSHJHOQ� VROO�GHU�6FKXW]�GHU�:RKQEHEDXXQJ�XQWHUVW�W]W�ZHUGHQ��'LHVH�3HJHOZHUWH�ZXUGHQ�JXWDFKWOLFK�HUPLW�WHOW��'DV�*XWDFKWHQ�]XP�6WDQG�$SULO������ZLUG�DOV�$QODJH�DXVJHZlKOWHQ�%HK|UGHQ�]XU�9HUI��JXQJ�JHVWHOOW���

��� :HFKVHOZLUNXQJHQ�]ZLVFKHQ�3ODQJHELHW�XQG�1DFKEDUJUXQGVW�FNHQ�
$XVZLUNXQJHQ�
'XUFK�GLH�JHSODQWH�1XW]XQJ� LVW� LP�9RUIHOG�JHSU�IW�ZRUGHQ��ZLH�VLFK�GLH�$XVZLUNXQJHQ�DXI�GLH�EHQDFKEDUWHQ� 1XW]XQJHQ� DXVZLUNHQ� N|QQHQ�� 'LH� $XVZLUNXQJHQ� KLQVLFKWOLFK� /lUP� DXI� GLH�QlFKVWOLHJHQGH�:RKQEHEDXXQJ�ZXUGHQ�JXWDFKWHUOLFK�EHZHUWHW�±�VLHKH�3XQNW����
(LQZLUNXQJHQ��
'DV�%HEDXXQJVSODQJHELHW�LVW�LQ�NHLQHU�:HLVH�GXUFK�GLH�DQJUHQ]HQGHQ�1XW]XQJHQ�XQ]XPXWEDU�KRKHQ� ,PPLVVLRQVEHODVWXQJHQ� DXVJHVHW]W�� ,Q� GHU�8PJHEXQJ� GHV�9RUKDEHQV� VLQG� NHLQH�1XW�]XQJHQ�YRUKDQGHQ��GLH�1XW]XQJVNRQIOLNWH�YRQ�GHU�$UW�GHU�EDXOLFKHQ�1XW]XQJ�KHU�HUZDUWHQ�OLH��HQ���

���� %RGHQRUGQHQGH�0D�QDKPHQ��6LFKHUXQJ�GHU�8PVHW]XQJ�
'LH�)OXUVW�FNH�������������WHLOZ�����������������������������������WHLOZ������WHLOZ��XQG������VLQG�)LUPHQHLJHQWXP�E]Z��JHK|UHQ�3ULYDWSHUVRQHQ�LQ�7RGGLQ��(V�LVW�EHDEVLFKWLJW��GLHVH�HEHQIDOOV�DOV�
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)LUPHQHLJHQWXP�]X�HUZHUEHQ�XQG�VRPLW� I�U�GLH�(UZHLWHUXQJ�GHV�8QWHUQHKPHQV�DOV�*HZHUEH�JHELHW�]X�QXW]HQ��
'LH�(UVFKOLH�XQJ�GHU�(UZHLWHUXQJVIOlFKH�ZLUG�PLW�HLQHU� ]ZHLWHQ�SULYDWHQ�$QELQGXQJ�DQ�GLH�%�����LQQHUKDOE�GHU�2UWVODJH�JHVLFKHUW��
'LH�(UVFKOLH�XQJVPD�QDKPHQ�XQG�GLH�$XVJOHLFKVPD�QDKPHQ�LP�%HEDXXQJVSODQJHELHW�VRZLH�DX�HUKDOE�ZHUGHQ�GXUFK�GHQ�,QYHVWRU�UHDOLVLHUW��]X�GHVVHQ�/DVWHQ�GLH�.RVWHQ�JHKHQ��'DEHL�ZLUG�GLH�]HLWOLFKH�8PVHW]XQJ�GHV�$XVJOHLFKV� LQ�$EKlQJLJNHLW�YRQ�GHQ�QHXHQ�%DXPD�QDKPHQ�YRU�JHQRPPHQ��'D�I�U�MHGHV�9RUKDEHQ�LP�%�3ODQJHELHW�HLQ�%DXDQWUDJ�HUIRUGHUOLFK�ZLUG��ZHUGHQ�GLH�%HK|UGHQ�HQWVSUHFKHQG�LQIRUPLHUW��
=XU�6LFKHUXQJ�GHU�EDXOLFKHQ�XQG�]HLWOLFKHQ�8PVHW]XQJ�ZXUGH�HLQ�VWlGWHEDXOLFKHU�9HUWUDJ�]ZL�VFKHQ�GHU�*HPHLQGH�7RGGLQ�XQG�GHP�8QWHUQHKPHQ�DEJHVFKORVVHQ��

���� 6WlGWHEDXOLFKH�'DWHQ�
*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV� � � � � FD���������KD�
*HZHUEHJHELHW� � � � � � � � �������������KD�
*U�Q���*HK|O]��XQG�:DVVHUIOlFKHQ� � � � � � � � �������������KD�
$XVJOHLFKVIOlFKHQ� � � � � � � � �������������KD�
9HUNHKUVIOlFKHQ� � � � � � � � �������������KD�

���� gUWOLFKH�%DXYRUVFKULIW�JHPl������$EV����%DX*%�L�9�P�������/%DX2�0�9�
��%HJU�QGXQJ���
)�U� GHQ�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�1U���� VROO� GXUFK�GLH�EDXJHVWDOWHULVFKHQ�=LHOH�GHU�%H]XJ�]XP�8PJHEXQJVEHUHLFK�KHUJHVWHOOW�ZHUGHQ��5HJHOXQJHQ�I�U�EDXOLFKH�$QODJHQ�ZHU�GHQ� QLFKW� JHWURIIHQ�� GD� GLH� +DOOHQ� GHV� 8QWHUQHKPHQV� IXQNWLRQVEHGLQJW� HUULFKWHW� ZHUGHQ� XQG�GDPLW�LQ�LKUHU�)DVVDGHQJHVWDOWXQJ�YDULDEHO�VHLQ�P�VVHQ��
'LH�'DFKIRUP�ZLUG�ZLH�ELVKHU�DOV�IODFK�E]Z��IODFKJHQHLJW�PLW�PD[�����JUDG�IHVWJHVFKULHEHQ��
'LH�*UXQGVW�FNVHLQIULHGXQJHQ��EHUQHKPHQ�KLHU�YRU�DOOHP�GLH�)XQNWLRQHQ�I�U�GLH�6LFKHUKHLW�GHV�%HWULHEVJHOlQGHV�� +LHUPLW� EHJU�QGHW� VLFK� GHU� ����� P� KRKH� =DXQ�� LQ� GHP� VHOEVWYHUVWlQGOLFK�7RUH�HLQJHRUGQHW�ZHUGHQ�N|QQHQ���
�
�
�
�
�
7RGGLQ������������������������������ � � � �����������������������������������������������������
� � � � � � � � 'LH�%�UJHUPHLVWHULQ��
�
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