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� � $8)*$%(167(//81*�
'HU�6WDGWWHLO�%LVKROGHU�OLHJW�LP�6�GZHVWHQ�GHU�6WDGW�.REOHQ]��DXI�GHU�OLQNHQ�6HLWH�GHU�0RVHO��'RUW�VROO� LP�2UWVWHLO�%LVKROGHU��)OXU����)OXUVW�FNH����������XQG�����HLQ�:RKQEDXYRUKDEHQ�YHUZLUNOLFKW�ZHUGHQ��(V�KDQGHOW�VLFK�XP�GLH�(UULFKWXQJ�HLQHV�HLQ]HOQHQ�:RKQJHElXGHV�DP�V�GOLFKHQ�2UWVUDQG�YRQ�%LVKROGHU��%HUHLFK�Ä$P�%LQQHQJDUWHQ³��)�U�GLHVHV�9RUKDEHQ�EHVWHKHQ�EHUHLWV�3ODQXQJHQ��VR�GDVV�GLH�EDXSODQXQJVUHFKWOLFKH�6LFKHUXQJ�LP�5DKPHQ�HLQHV�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQV�HUIROJHQ�VROO���
'HU�(LQOHLWXQJVEHVFKOXVV� I�U� GHQ� YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�ZXUGH� LQ� GHU�6LW]XQJ�GHV�6WDGWUDWHV� DP� ����������� JHIDVVW�� 1DFK� 'XUFKI�KUXQJ� GHV� 9HUIDKUHQV� ZXUGH� GHU� 3ODQ� DP������������DOV�6DW]XQJ�EHVFKORVVHQ��0LW�%HNDQQWPDFKXQJ�YRP������������LVW�HU�LQ�.UDIW�JHWUHWHQ��
� � %(67$1'66 ,78$7 ,21 �
'HU�2UWVWHLO�%LVKROGHU�EHILQGHW�VLFK�V�GZHVWOLFK�GHV�6WDGWWHLOV�*�OV��LQ�GHQ�+lQJHQ�HQWODQJ�GHU�0R�VHO�JHOHJHQ�PLW�([SRVLWLRQ�QDFK�2VWHQ��VR�GDVV�HLQ�VFK|QHU�%OLFN�DXI�GLH�JHJHQ�EHUOLHJHQGH�8IHU�NDQWH�GHU�0RVHO�XQG�GHQ�6WDGWWHLO�.DUWKDXVH�JHJHEHQ�LVW��'DV�3ODQJHELHW�VHOEVW�EHILQGHW�VLFK�DP�V�GOLFKHQ�5DQG�GHV�6WDGWWHLOV�%LVKROGHU�LP�*HZDQQ�Ä$P�%LQQHQJDUWHQ³���
,P�Q|UGOLFKHQ�$QVFKOXVV�XQG�DXI�GHU�JHJHQ�EHUOLHJHQGHQ�6WUD�HQVHLWH�VFKOLH�W�VLFK�GLH�EHVWHKHQ�GH�:RKQEHEDXXQJ�DQ��ZHVKDOE�GLH�(UULFKWXQJ�HLQHV�:RKQKDXVHV�DQ�GLHVHU�6WHOOH�DOV�DEVFKOLH�HQ�GH�$EUXQGXQJ�GHU�%HEDXXQJ�JHVHKHQ�ZHUGHQ�NDQQ��,P�6�GHQ�EHILQGHQ�VLFK�GLH� ODQGZLUWVFKDIWOL�FKHQ�1XW]IOlFKHQ�GHV�%HWULHEHV�'|WVFK��GLH�+RIVWHOOH�VHOEVW�OLHJW�LQ�JXW�����P�(QWIHUQXQJ��,P�:HV�WHQ�EHILQGHW�VLFK�HLQH�NOHLQH�:LHVH�PLW�HLQ]HOQHQ�2EVWElXPHQ��SULYDW�JHQXW]WH�*DUWHQIOlFKHQ�XQG�ODQGZLUWVFKDIWOLFKH�)OlFKHQ��
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JHPlVV���������GHV�%DXJHVHW]EXFKV�5HFKQXQJ�WUlJW��VLHKH�DXFK�LP�QlFKVWHQ�$EVDW]�ZLHGHUJHJH�EHQHV�8UWHLO���
'LH�(LQKDOWXQJ�GHV�(QWZLFNOXQJVJHERWV�GHV���������%DX*%�ZXUGH�GXUFK�5HFKWVSUHFKXQJ�GHV�%XQ�GHVYHUZDOWXQJVJHULFKWV��8UWHLO�YRP������������±��&���������%9HUZ*(������������II��'9%O������������±�1-:�������������QlKHU�EHVWLPPW��'DV�%XQGHVYHUZDOWXQJVJHULFKW�KDW�XQWHU�DQGHUHP�IROJHQ�GHV�DXVJHI�KUW��´����'HU�5HFKWVEHJULII�ÃHQWZLFNHOQ¶�OlVVW�HV�QLFKW�QXU�]X��GHQ�JUREHQ�5DVWHU�GHV�)Ol�FKHQQXW]XQJVSODQV�PLW�JHQDXHUHQ�)HVWVHW]XQJHQ�DXV]XI�OOHQ��VRQGHUQ�HU�JHZlKUOHLVWHW�GLH�JHVWDO�WHULVFKH�)UHLKHLW���EHU�HLQ�$XVI�OOHQ�GHV�9RUJHSODQWHQ�KLQDXV�LQ�GHVVHQ�5DKPHQ�HLJHQVWlQGLJ�]X�SODQHQ��(U�JHVWDWWHW�VRJDU��LQ�HLQHP�JHZLVVHQ��QRFK�QlKHU�DE]XJUHQ]HQGHQ�0D��YRQ�GHQ�'DUVWHO�OXQJHQ�GHV�)OlFKHQQXW]XQJVSODQV�DE]XZHLFKHQ��XQG�]ZDU�YRQ�GHQ�JHJHQVWlQGOLFKHQ�'DUVWHOOXQ�JHQ�GHV�)OlFKHQQXW]XQJVSODQV��HWZD�EH]�JOLFK�GHU�$UW�RGHU�GHV�0D�HV�GHU�EDXOLFKHQ�1XW]XQJ����������1U����%XQGHVEDXJHVHW]���ZLH�DXFK�YRQ�GHQ� LP�)OlFKHQQXW]XQJVSODQ�GDUJHVWHOOWHQ�UlXPOLFKHQ�*UHQ]HQ������$EZHLFKXQJHQ�GHV�%HEDXXQJVSODQV�YRP�)OlFKHQQXW]XQJVSODQ�VLQG�LQVRZHLW�YRP�%HJ�ULII�GHV��(QWZLFNHOQV¶� LP�6LQQH�GHV���������6DW]���%EDX*�JHGHFNW��DOV�VLH�VLFK�DXV�GHP�±�LP�9HU�KlOWQLV� ]ZLVFKHQ�)OlFKHQQXW]XQJV��XQG�%HEDXXQJVSODQ�YRUOLHJHQGHQ�±�hEHUJDQJ� LQ�HLQH�VWlUNHU�YHUGHXWOLFKHQGH�3ODQVWXIH�UHFKWIHUWLJHQ�XQG�GHU�%HEDXXQJVSODQ�WURW]�GHU�$EZHLFKXQJ�GHU�*UXQG�NRQ]HSWLRQ� GHV� )OlFKHQQXW]XQJVSODQV� QLFKW� ZLGHUVSULFKW�� 'HU� *UDG� HLQHV� XQ]XOlVVLJHQ� :LGHU�VSUXFKV�]XP�)OlFKHQQXW]XQJVSODQ�ZLUG�GHPQDFK�YRQ�$EZHLFKXQJHQ�QLFKW�HUUHLFKW��ZHOFKH�GLHVH�*UXQGNRQ]HSWLRQ�XQDQJHWDVWHW�ODVVHQ�XQG�GHVKDOE�LQVRZHLW�DOV�XQZHVHQWOLFK�DQ]XVHKHQ�VLQG�����
����:LUG�GXUFK�PHKU�DOV�JHULQJI�JLJHV�$EZHLFKHQ�LP�%HEDXXQJVSODQ�GDV�*HZLFKW�YHUVFKREHQ��GDV�QDFK�GHP�)OlFKHQQXW]XQJVSODQ�HLQHU�%DXIOlFKH�LP�9HUKlOWQLV�]X�GHQ�DQGHUHQ�%DXIOlFKHQ�XQG�]X�GHQ�YRQ�%HEDXXQJ�IUHL]XKDOWHQGHQ�)OlFKHQ�QDFK�4XDOLWlW�XQG�4XDQWLWlW�]XNRPPW��VR�ZLUG�GHU�%H�EDXXQJVSODQ�LQ�DOOHU�5HJHO�GHP�)OlFKHQQXW]XQJVSODQ�GHUDUW�ZLGHUVSUHFKHQ��GDVV�GLH�)HVWVHW]XQ�JHQ�GHV�%HEDXXQJVSODQHV�QLFKW�PHKU�DOV�DXV�GHP�)OlFKHQQXW]XQJVSODQ�HQWZLFNHOW�DQ]XHUNHQQHQ�VLQG�´�
�� 67b'7(%$8/ ,&+(6 �.21=(37 �

���� (UVFKOLH�XQJ�
'LH�$QELQGXQJ�GHV�9RUKDEHQV�HUIROJW��EHU�GLH�EHVWHKHQGH�6WUDVVH�Ä,Q�%LVKROGHU³��'LHVH�PXVV�GD]X�IRUPDO�XP�HLQ�NOHLQHV�6W�FN�YHUOlQJHUW�ZHUGHQ�E]Z��YHUOlQJHUW�JHZLGPHW�ZHUGHQ��HLQH�ELWXPLQ|VH�%HIHVWLJXQJ�LVW�EHUHLWV�YRUKDQGHQ��
'LH�=XIDKUW�]XP�*HElXGH�VHOEVW�HUIROJW�YRQ�GLHVHU�6WUDVVH�DXV��'DI�U�PXVV�GHU�%|VFKXQJVEHUHLFK�DQ�GHU�6WUDVVH�HLQJHVFKQLWWHQ�ZHUGHQ��XP�HLQH�HQWVSUHFKHQGH�=XIDKUW�]XP�*UXQGVW�FN�VFKDIIHQ�]X�N|QQHQ��*DUDJH� E]Z��6WHOOSODW]� VLQG� LP�.HOOHUJHVFKRVV� YRUJHVHKHQ�� ,P��EULJHQ�G�UIHQ�*DUDJHQ�XQG� &DUSRUWV� GLH� )OXFKW� GHU� U�FNZlUWLJHQ� %DXJUHQ]H� QLFKW� �EHUVFKUHLWHQ�� XP� GHQ� U�FNZlUWLJHQ�*UXQGVW�FNVWHLO�YRQ�%HEDXXQJ�IUHL]XKDOWHQ�XQG�GLH�9HUVLHJHOXQJ�]X�PLQLPLHUHQ��
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���� %HEDXXQJ�

������ 6WlGWHEDXOLFKHV�=LHO�
'XUFK�GLH�(UULFKWXQJ�HLQHV�*HElXGHV�DQ�GLHVHU�6WHOOH�NDQQ�GHU�V�GOLFKH�2UWVUDQG�DEJHUXQGHW�ZHU�GHQ��GD�GLH�/LQLH��ZHOFKH�GHQ�5DQG�GHV�2UWV�QDFK�6�GHQ�KLQ�ELOGHW��GHU�|VWOLFK�EHUHLWV�YRUKDQGHQHQ�:RKQEHEDXXQJ�QDFK�:HVWHQ�YHUOlQJHUW�ZLUG��'D]X�WUlJW�DXFK�EHL��GDVV�GDV�JHSODQWH�*HElXGH�LP�*HJHQVDW]�]XP�EHQDFKEDUWHQ�Q|UGOLFKHQ�*HElXGH�UHODWLY�QDKH�DQ�GHU�6WUD�H�VWHKHQ�ZLUG�XQG�DXI�GLHVH�:HLVH�DXFK�UlXPOLFK�HLQHQ�$EVFKOXVV�GHV�6WUD�HQ]XJV�ELOGHQ�NDQQ��
(LQH�ZHLWHUH�ZRKQEDXOLFKH�1XW]XQJ�GHV�U�FNZlUWLJHQ�*UXQGVW�FNVWHLOV� LVW�DXFK�ZHJHQ�GHU�hEHU�VSDQQXQJ�PLW�HLQHU�0LWWHOVSDQQXQJV�)UHLOHLWXQJ�GHU�.(9$*�DXVJHVFKORVVHQ��

������ $UW�GHU�EDXOLFKHQ�1XW]XQJ�
,P�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV�LVW�HLQ�DOOJHPHLQHV�:RKQJHELHW�QDFK�����%DX192�IHVWJH�VHW]W��'DV�DOOJHPHLQH�:RKQJHELHW�GLHQW�YRUZLHJHQG�GHP�:RKQHQ��OlVVW�DEHU�DXFK�DQGHUH�1XW]XQ�JHQ��GLH�GHU�9HUVRUJXQJ�GHV�*HELHWHV�GLHQHQ��QLFKW�VW|UHQGH�+DQGZHUNVEHWULHEH�VRZLH�$QODJHQ�I�U�NLUFKOLFKH��NXOWXUHOOH��VR]LDOH��JHVXQGKHLWOLFKH�XQG�VSRUWOLFKH�=ZHFNH�JUXQGVlW]OLFK�]X��
'LH�XQWHU�����%DX192�DXVQDKPVZHLVH�]XOlVVLJHQ�1XW]XQJHQ��

� %HWULHEH�GHV�%HKHUEHUJXQJVJHZHUEHV��
� VRQVWLJH�QLFKW�VW|UHQGH�*HZHUEHEHWULHEH��
� $QODJHQ�I�U�9HUZDOWXQJHQ��
� *DUWHQEDXEHWULHEH�XQG�
� 7DQNVWHOOHQ�

VLQG�PLW�5�FNVLFKW�DXI�GHQ�ZRKQEDXOLFKHQ�&KDUDNWHU�GHV�8PIHOGV�YRQ�%LVKROGHU�XQ]XOlVVLJ��

������ 0D��GHU�EDXOLFKHQ�1XW]XQJ�
,P�%HEDXXQJVSODQ�ZHUGHQ�HLQH�5HLKH�YRQ�)HVWVHW]XQJHQ�EH]�JOLFK�GHV�0D�HV�GHU�EDXOLFKHQ�1XW�]XQJ�JHWURIIHQ��XP�HLQH�EHVVHUH�(LQI�JXQJ�LQ�GLH�EDXOLFKH�XQG�QDW�UOLFKH�8PJHEXQJ�]X�JHZlKU�OHLVWHQ��
:LFKWLJVWHU�3XQNW�EHL�GHU�(LQI�JXQJ�LQ�GDV�8PIHOG�LVW�±�DXFK�LQ�$QEHWUDFKW�GHU�JHI�KUWHQ�'LVNXVVL�RQHQ�LQ�*UHPLHQ�XQG�IU�K]HLWLJHU�%�UJHUEHWHLOLJXQJ��GDVV�GLH�%HEDXXQJ�VLFK�YRU�GHQ�2UWVUDQG�PLW�JHULQJHU�+|KH�HLQEULQJW�XQG�VLFK�GDPLW�LQ�GLH�GRFK�HWZDV�H[SRQLHUWH�2UWVUDQGVLWXDWLRQ�HLQI�JW��'D�KHU� ZLUG� HLQH� PD[LPDO� HLQJHVFKRVVLJH� %HEDXXQJ� IHVWJHVHW]W�� 'DEHL� LVW� VHOEVWYHUVWlQGOLFK� HLQ�'DFKJHVFKRVV�$XVEDX� ]XOlVVLJ�� XP� KLQUHLFKHQGHQ�:RKQUDXP� VFKDIIHQ� ]X� N|QQHQ�� (V� HQWVWHKW�VRPLW�GLH�:LUNXQJ�HLQHV�ÄHLQHLQKDOEJHVFKRVVLJHQ³�*HElXGHV��GDV�VLFK�RKQH�KRKH�$X�HQZlQGH�LQ�GDV�8PIHOG�HLQI�JW���
=XGHP�ZLUG�GLH�+|KH�GHU�EDXOLFKHQ�$QODJHQ��JHNHQQ]HLFKQHW�GXUFK�7UDXI��XQG�)LUVWK|KH��IHVWJH�VHW]W��XP�GLH�+|KHQHQWZLFNOXQJ�JHUDGH�LP�+LQEOLFN�DXI�GDV�VFKZLHULJH�XQG�VWHLOH�*HOlQGH�LQ�*UHQ�]HQ�]X�KDOWHQ��'DPLW�OlVVW�VLFK�YHUKLQGHUQ��GDVV�]��%��XQWHU�$XVQXW]XQJ�H[WUHPHU�'DFKQHLJXQJHQ�]X� JUR�H�*HElXGHK|KHQ� HQWVWHKHQ��'LH�+|KHQ�ZHUGHQ� ]ZLVFKHQ� GHP�6FKQLWWSXQNW� GHU�$X�HQ�
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ZDQG�PLW�GHU�'DFKKDXW��7UDXIK|KH��E]Z��]ZLVFKHQ�2EHUNDQWH�)LUVW��)LUVWK|KH��XQG�GHP�MHZHLOV�]X�JHK|ULJHQ�XQWHUHQ�0D�EH]XJVSXQNW�JHPHVVHQ��GHU�LQ�GHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ�GHILQLHUW�ZLUG��
'D]X�ZLUG�HLQH�PD[LPDO��EHUEDXEDUH�)OlFKH�XQG�HLQH�PD[LPDOH�*HVFKRVVIOlFKH�IHVWJHVHW]W��XP�GDV�9HUVLHJHOXQJVPD��]X�EHJUHQ]HQ�XQG�DXI�GHP�JUR�HQ�*HVDPWJUXQGVW�FN��3ODQJHELHW��QLFKW�]X�JUR�H�%DXYROXPLQD�]X�HUP|JOLFKHQ��)DNWLVFK�VWHOOW�GLH�)HVWVHW]XQJ�GHU�%DXJUHQ]H�GLH�VWlUNVWH�%H�VFKUlQNXQJ�GHU�EDXOLFKHQ�1XW]EDUNHLW�GDU��VLH�HUODXEW�PLW�LKUHQ�JXW�����Pð�GLH�$XIQDKPH�GHU�ELVKHU�LQ�GHQ�$UFKLWHNWHQSOlQHQ�YRUJHVHKHQHQ�*UXQGIOlFKH�GHV�*HElXGHV�PLW�HWZDV�XQWHU�����Pð��'HU�JHULQJH�6SLHOUDXP��DXFK�XQWHU�%HU�FNVLFKWLJXQJ�GHV�=XVFKQLWWV�GHV�%DXIHQVWHUV�LVW�DOV�VLQQYROO�]X�HUDFKWHQ���
'LH�)HVWOHJXQJ��EHUEDXEDUHU�*UXQGVW�FNVIOlFKHQ�GXUFK�%DXJUHQ]HQ�HUP|JOLFKW�GHP�%DXKHUUHQ�HL�QHQ� JHZLVVHQ� *HVWDOWXQJVVSLHOUDXP� EHL� GHU� $QRUGQXQJ� GHV� *HElXGHV� DXI� GHP� *UXQGVW�FN��*OHLFK]HLWLJ�ZLUG�DXFK�HLQ�|NRORJLVFKHU�%HLWUDJ�JHOHLVWHW��GD�QXU� LQQHUKDOE�GLHVHU�)OlFKH�GDV�*H�ElXGH�HUULFKWHW�ZHUGHQ�GDUI��+LHUEHL�LVW�DXV�VWlGWHEDXOLFKHU�6LFKW�]XGHP�GDUDXI�]X�DFKWHQ��GDVV�GDV�*HElXGH�QLFKW�]X�ZHLW�YRQ�GHU�(UVFKOLH�XQJVVWUD�H�QDFK�KLQWHQ�U�FNW��VRQGHUQ�YLHOPHKU�LP�YRUGH�UHQ�%HUHLFK�DQ�GHU�(UVFKOLH�XQJVVWUD�H�HUULFKWHW�ZLUG��

������ %DXZHLVH�
,P�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV�ZLUG�GLH�RIIHQH�%DXZHLVH�JHPl�����������%DX192�IHVW�JHVHW]W��'LH�RIIHQH�%DXZHLVH�LVW�GXUFK�GHQ�VHLWOLFKHQ�*UHQ]DEVWDQG�JHNHQQ]HLFKQHW��GHVVHQ�QlKH�UH�%HVWLPPXQJHQ�LQ�GHU�/DQGHVEDXRUGQXQJ�5KHLQODQG�3IDO]�HQWKDOWHQ�VLQG��=XOlVVLJ�LVW�LP�%HUHLFK�GHV�%HEDXXQJVSODQV�QXU�HLQ�(LQ]HOKDXV���
(LQ�%DXIHQVWHU��GDUJHVWHOOW�GXUFK�HLQH�%DXJUHQ]H��VHW]W�GHQ�PD[LPDOHQ�*HElXGHXPIDQJ�IHVW��

������ gUWOLFKH�)HVWVHW]XQJHQ�]XU�*HVWDOWXQJ�
:HVHQWOLFK�I�U�GLH�(LQELQGXQJ�GHV�9RUKDEHQV�LQ�GLH�EDXOLFKH�8PJHEXQJ�LVW�GLH�*HVWDOWXQJ�GHU�EDX�OLFKHQ�$QODJHQ��'DKHU�ZHUGHQ�|UWOLFKH�%DXYRUVFKULIWHQ�IHVWJHVHW]W��GLH�LQVEHVRQGHUH�GLH�)DVVDGHQ�JHVWDOWXQJ�VRZLH�GLH�'DFKJHVWDOWXQJ�UHJHOQ��
9HUNOHLGXQJHQ�DXV�±�YRU]XJVZHLVH�KHLPLVFKHP�±�+RO]�VLQG�]XOlVVLJ��+RO]EORFNKlXVHU�LQ�YROO�VLFKW�EDUHQ�5XQGK|O]HUQ�VLQG�QLFKW�]XOlVVLJ��GD�VLH�GHP�VWlGWHEDXOLFKHQ�&KDUDNWHU�YRQ�%LVKROGHU�LQ�NHL�QHU�:HLVH�HQWVSUHFKHQ��'LH�(LQELQGXQJ�HLQHV�VROFKHQ�+RO]EORFNKDXVHV�LQ�GLH�|UWOLFKH�%HEDXXQJ�N|QQWH�QLFKW�JHZlKUOHLVWHW�ZHUGHQ��
8P� HLQH� DQVSUHFKHQGH�'DFKODQGVFKDIW� LQ� $QOHKQXQJ� DQ� GDV� VWlGWHEDXOLFKH�8PIHOG� ]X� VLFKHUQ��ZHUGHQ�QXU�JHQHLJWH�'lFKHU�]XJHODVVHQ��6RPLW�NDQQ�HLQ�JHVWDOWHULVFKHU�%H]XJ�]XU�2UWVODJH��LQVEH�VRQGHUH� ]XP� DQJUHQ]HQGHQ� %DXJHELHW� KHUJHVWHOOW� ZHUGHQ��'LH�'DFKQHLJXQJ� GHU�+DXSWJHElXGH�ZLUG�DXI�����ELV�����EHVFKUlQNW��$XFK�KLHU�VROO�LQ�$QOHKQXQJ�DQ�GLH�EHVWHKHQGH�%HEDXXQJ�GHU�(U�ULFKWXQJ�YRQ�VHKU�IODFK�E]Z��VHKU�VWHLO�JHQHLJWHQ�'lFKHUQ�PLW�HLQHU�JUR�HQ�*HElXGHK|KHQZLUNXQJ�YRUJHEHXJW�ZHUGHQ��*DUDJHQ�XQG�EDXOLFKH�1HEHQDQODJHQ�LP�6LQQ�GHV����������%DX192�VLQG�LQ�LK�UHU� 'DFKIRUP� IUHL�� 'DFKDXIEDXWHQ� VROOHQ� ���� GHU� /lQJH� GHU� MHZHLOLJHQ�*HElXGHVHLWH� QLFKW� �EHU�VFKUHLWHQ�XQG�GHU�VHLWOLFKH�$EVWDQG�GHU�'DFKDXIEDXWHQ�]XU�$X�HQZDQGIOlFKH�GHV�*LHEHOV�PXVV�PLQGHVWHQV������P�EHWUDJHQ��GDPLW�LP�9HUKlOWQLV�]XP�*HVDPWEDXN|USHU�GHU�'DFKDXVEDX�QLFKW�]X�PDVVLY�XQG�ZXFKWLJ�HUVFKHLQW��
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8P�GLH�VWlGWHEDXOLFKH�4XDOLWlW�GHU�'DFKODQGVFKDIW�YRQ�%LVKROGHU�]X�VLFKHUQ�E]Z��]X�YHUEHVVHUQ��ZLUG� IHVWJHVHW]W�� GDVV�QXU� RUWV�EOLFKH�'DFKHLQGHFNXQJHQ� LQ�GXQNOHQ�)DUEHQ� ]X� YHUZHQGHQ�VLQG��5RWH�0DWHULDOLHQ�VLQG��GD� ODQGVFKDIWVXQW\SLVFK��XQ]XOlVVLJ��'LH�IHVWJHVHW]WH�'DFKIDUEH�LVW� LP�%H�UHLFK�HQWODQJ�GHU�0RVHO�HLQ�ODQGVFKDIWV��XQG�RUWVELOGSUlJHQGHV�(OHPHQW�XQG�VROO�GDKHU�DXFK�ZHL�WHUKLQ�GRPLQLHUHQ��'LH�'DFKHLQGHFNXQJ�LVW�LQ�)RUP�XQG�*U|�H�DQ�GLH�LP�2UWVELOG�YRUKDQGHQH�(LQ�GHFNXQJ��6FKLHIHU�XQG�3IDQQHQ��DQ]XSDVVHQ��
�� 9(5� �81' �(17625*81*�

���� 6WURPYHUVRUJXQJ�
'HU�$QVFKOXVV�GHV�*UXQGVW�FNV�KLQVLFKWOLFK�GHU�6WURPYHUVRUJXQJ�NDQQ�DQ�GDV�|UWOLFK�YRUKDQGHQH�1HW]�HUIROJHQ��
4XHU��EHU�GDV�3ODQJUXQGVW�FN�YHUOlXIW�YRQ�1RUGRVWHQ�QDFK�6�GZHVWHQ�HLQH����N9�)UHLOHLWXQJ��)�U�GLHVH�LVW�EHLGVHLWLJ�HLQ�6FKXW]VWUHLIHQ�YRQ������P�%UHLWH�IL[LHUW��GHU�QLFKW�EHEDXW�ZHUGHQ�GDUI��%H�SIODQ]XQJHQ�G�UIHQ�LP�6FKXW]VWUHLIHQ�HLQH�+|KH�YRQ�����P�QLFKW��EHUVFKUHLWHQ��

���� :DVVHUYHUVRUJXQJ�
'LH�:DVVHUYHUVRUJXQJ�HUIROJW�GXUFK�$QVFKOXVV�DQ�GDV�|UWOLFKH�9HUVRUJXQJVQHW]��

���� $EZDVVHUEHVHLWLJXQJ�
'LH�6FKPXW]ZDVVHUEHVHLWLJXQJ�NDQQ�GXUFK�$QVFKOXVV�DQ�GHQ�YRUKDQGHQHQ�6FKPXW]ZDVVHUNDQDO�HUIROJHQ��'HU�QDFKIROJHQGH�6FKQLWW�PDFKW�GHXWOLFK��GDVV�I�U�HLQH�HYHQWXHOO�HUIRUGHUOLFKH�6FKPXW]�ZDVVHU�(QWVRUJXQJ�LP�.HOOHU�HLQH�+HEHDQODJH�HUIRUGHUOLFK�LVW��GD�GLH�6RKOH�GHV�6FKPXW]ZDVVHUND�QDOV��EHU�GHP�1LYHDX�GHV�.HOOHUIX�ERGHQV�OLHJHQ�ZLUG��'LH�(QWZlVVHUXQJ�LVW�GDKHU�QXU�ELV�]XP�1L�YHDX�GHV�(UGJHVFKRVVIX�ERGHQV�E]Z��GHU�.HOOHUGHFNH�P|JOLFK��
*HPlVV���������/DQGHVZDVVHUJHVHW]�VROO�1LHGHUVFKODJVZDVVHU�QDFK�0|JOLFKNHLW�GRUW��ZR�HV�DQIlOOW��YHUVLFNHUW�RGHU�YHUZHUWHW�ZHUGHQ��(V�ZLUG�HPSIRKOHQ��GDV�DXI�GHQ�YHUVLHJHOWHQ�)OlFKHQ�GHV�%DX�JUXQGVW�FNV�DQIDOOHQGH�XQEHODVWHWH�1LHGHUVFKODJVZDVVHU�GRUW�VHOEVW�LQ�DXVUHLFKHQG�GLPHQVLRQLHU�WHQ�0XOGHQ�RGHU�=LVWHUQHQ�]XU�FN]XKDOWHQ��'DV�LQ�=LVWHUQHQ�JHVDPPHOWH�:DVVHU�GDUI�DOV�%UDXFK�ZDVVHU� ]XU� *DUWHQEHZlVVHUXQJ� E]Z�� 7RLOHWWHQVS�OXQJ�ZHLWHUYHUZHQGHW� ZHUGHQ�� �'LHV� LVW� MHGRFK�GHP�7UlJHU� GHU�$EZDVVHUEHVHLWLJXQJ� ]X�PHOGHQ���'LH�0XOGH�RGHU�=LVWHUQH� LVW� VR�]X�EHPHVVHQ��GDVV�MH�����Pð�YHUVLHJHOWH�*UXQGVW�FNVIOlFKH���ELV���Pñ�9ROXPHQ�]XU�9HUI�JXQJ�VWHKHQ��
,P�YRUOLHJHQGHQ�)DOO�LVW�HV�YRUJHVHKHQ��GDV�2EHUIOlFKHQZDVVHU�LQ�HLQHU�=LVWHUQH�DXI]XIDQJHQ�XQG�DOV�%UDXFKZDVVHU�]X�QXW]HQ��'LH�1XW]XQJ�ZLUG�GHP�(QWVRUJXQJVWUlJHU�XQG�GHP�]XVWlQGLJHQ�*H�VXQGKHLWVDPW�DQJH]HLJW��(LQ�hEHUODXI�NDQQ�]XQlFKVW�LQ�HLQH�DQ]XOHJHQGH�NOHLQH�7HLFKDQODJH�HQW�ZlVVHUQ��GDQQ�HUVW�LVW�EHL�hEHUODXI�HLQH�9HUVLFNHUXQJ�DXI�GHP�*UXQGVW�FN�YRUJHVHKHQ��
(LQH�%RGHQXQWHUVXFKXQJ�DP����������KDW�HUJHEHQ��GDVV�GDV�*HOlQGH�]XP�7HLO�DXIJHI�OOW�ZXUGH��%HL�HLQHU�9HUVLFNHUXQJ�VROOWH�LP�NRQNUHWHQ�%HUHLFK�GHU�YRUJHVHKHQHQ�9HUVLFNHUXQJ�HLQH�]XVlW]OLFKH�%RGHQXQWHUVXFKXQJ�VWDWWILQGHQ��%HLP�9RUKDQGHQVHLQ�GHU�$XII�OOXQJ�PXVV�DQ�DQGHUHU�6WHOOH�YHUVL�FNHUW�ZHUGHQ�RGHU�HV�NDQQ�HLQ�%RGHQDXVWDXVFK�YRUJHQRPPHQ�ZHUGHQ�XQG�JOHLFK]HLWLJ�XQEHODVWH�
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6FKXW]J�WHU�%RGHQ��:DVVHU�XQG�/XIW�LVW�QLFKW�]X�EHI�UFKWHQ��(EHQVR�JHKHQ�YRQ�GHP�YRUJHIXQGH�QHQ�$XVKXE�NHLQH�*HIDKUHQ�I�U�0HQVFKHQ��7LHUH�XQG�3IODQ]HQ�DXV��
(V�ZLUG�VHLWHQV�GHV�*XWDFKWHUV�LP�=XJH�GHU�%DXDUEHLWHQ�HPSIRKOHQ��HLQH�DQDO\WLVFKH�8QWHUVXFKXQJ�GHV� ]X� HQWVRUJHQGHQ�(UGUHLFKV� YRU]XQHKPHQ�� XP�(QWVRUJXQJVVLFKHUKHLW� ]X� KDEHQ�� =XGHP�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�8QWHUJUXQG�LP�%HUHLFK�GHU�$XII�OOXQJ�DOV�%DXJUXQG�XQJHHLJQHW�LVW��
� � 80:(/79(575b*/ ,&+.( ,7635h)81*�
$P������������LVW�DOV�QDWLRQDOH�8PVHW]XQJ�GHU�(8�UHFKWOLFKHQ�9RUJDEHQ�GDV�Ä*HVHW]�]XU�8PVHW�]XQJ�GHU�893�bQGHUXQJVULFKWOLQLH��GHU� ,98�5LFKWOLQLH�XQG�ZHLWHUHU�(*�5LFKWOLQLHQ�]XP�8P�ZHOWVFKXW]³�YRP������������LQ�.UDIW�JHWUHWHQ��'LH�9HU]DKQXQJ�YRQ�%HEDXXQJVSODQXQJ�XQG�8P�ZHOWYHUWUlJOLFKNHLWVSU�IXQJ� �893��ZXUGH�VRPLW�ZHLWHU� IRUWHQWZLFNHOW��GHU�.UHLV�GHU�893�SIOLFKWLJHQ�3URMHNWH� ZXUGH� HUKHEOLFK� DXVJHZHLWHW�� ,P� 8PZHOWEHULFKW� VLQG� $QJDEHQ� ]X� PDFKHQ�� GLH� I�U� GLH�'XUFKI�KUXQJ�HLQHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�LP�$XIVWHOOXQJVYHUIDKUHQ�HLQHV�%HEDXXQJVSODQV�]X�PDFKHQ�VLQG��'HU�8PZHOWEHULFKW�LVW�EHUHLWV�I�U�GDV�$XIVWHOOXQJVYHUIDKUHQ�YRUJHVHKHQ�XQG�ZLUG�7HLO�GHU�%HJU�QGXQJ�]XP�%HEDXXQJVSODQ��'LH�$QZHQGXQJ�GLHVHU�*HVHW]HVEHVWLPPXQJ�VHW]W�DOOHU�GLQJV�JHZLVVH�)OlFKHQJU|�HQ�GHV�%DXYRUKDEHQV�YRUDXV��VLHKH�XQWHQ���
1DFK����D�$EV����1U����%DX*%�LVW�LQ�GHU�$EZlJXQJ�QDFK�����$EV����%DX*%�DXFK�GLH�%HZHUWXQJ�GHU�HUPLWWHOWHQ�XQG�EHVFKULHEHQHQ�$XVZLUNXQJHQ�HLQHV�9RUKDEHQV�DXI�GLH�8PZHOW�HQWVSUHFKHQG�GHP�3ODQXQJVVWDQG�]X�EHU�FNVLFKWLJHQ��VRZHLW�LP�%HEDXXQJVSODQYHUIDKUHQ�GLH�SODQXQJVUHFKWOLFKH�=X�OlVVLJNHLW� YRQ� EHVWLPPWHQ�9RUKDEHQ� EHJU�QGHW�ZHUGHQ� VROO�� I�U� GLH� QDFK�GHP�893�*HVHW]�HLQH�9HUSIOLFKWXQJ�]XU�'XUFKI�KUXQJ�HLQHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�EHVWHKW��
'XUFK�GLH�$QODJH���]XP�893�*HVHW]�ZLUG�GHU�$QZHQGXQJVEHUHLFK�GHU�8PZHOWYHUWUlJOLFKNHLWVSU��IXQJ�EHVWLPPW��8QWHU�1U�� ���VLQG�GLH�EDXSODQXQJVUHFKWOLFKHQ�9RUKDEHQ�DXIJHOLVWHW��GLH�XQWHU�GLH�Ä893�SIOLFKWLJHQ� 9RUKDEHQ³� IDOOHQ�� 'DUXQWHU� ]lKOW� ODXW� 1U�� ����� DXFK� GHU� %DX� HLQHV� 6WlGWHEDX�SURMHNWV� I�U� VRQVWLJH� EDXOLFKH�$QODJHQ��ZLH� ]��%�� LP� YRUOLHJHQGHP�)DOO� HLQHV�:RKQJHELHWV�� (LQH�893�LVW�GDQQ�GXUFK]XI�KUHQ��ZHQQ�HLQH�]XOlVVLJH�*UXQGIOlFKH�YRQ�LQVJHVDPW���������Pð�����KD��HUUHLFKW�RGHU��EHUVFKULWWHQ�ZLUG��1U�����������(LQH�9RUSU�IXQJVSIOLFKW�VHW]W�EHL�HLQHU�*UXQGIOlFKH�YRQ��������Pð����KD��1U����������HLQ��$XVVFKODJJHEHQG�]XU�%HUHFKQXQJ�GHU�*UXQGIOlFKH�LVW����������%DX192��GLH�]XOlVVLJH�hEHUVFKUHLWXQJ�GHU�*UXQGIOlFKHQ]DKO�JHP����������%DX192�LVW�EHL�GHU�(UPLWWOXQJ�GHU�*UXQGIOlFKH�SHU�*HVHW]�QLFKW�KLQ]X]XUHFKQHQ��
'HU�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV�1U������D�Ä$P�%LQQHQJDUWHQ³�XPIDVVW�HLQH�*HVDPWIOlFKH�YRQ�NQDSS������KD�RGHU�������Pð��'LHVHU�:HUW�XQWHUVFKUHLWHW�GHQ�YRUHUZlKQWHQ�6FKZHOOHQZHUW�I�U�GLH�DOOJHPHLQH�9RUSU�IXQJ�YRQ��������Pð�GHXWOLFK��
$XIJUXQG�GHV�JHULQJHQ�)OlFKHQXPIDQJV�EHVWHKW�VRPLW�ZHGHU�HLQH�3IOLFKW�]XU�893��$XVDUEHL�WXQJ�HLQHV�8PZHOWEHULFKWV��QRFK�]X�HLQHU�DOOJHPHLQHQ�9RUSU�IXQJ���
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� � $%:b*81*�
=ZLVFKHQ� ODQGHVSIOHJHULVFKHQ� =LHOYRUVWHOOXQJHQ� XQG� GHP� %HEDXXQJVZXQVFK� EHVWHKW� HLQ�JUXQGVlW]OLFKHU�'LVVHQV��GD�%HEDXXQJ�QLHPDOV�ODQGHVSIOHJHULVFKHV�=LHO�VHLQ�NDQQ��,QVRIHUQ�LVW�HLQH�$EZlJXQJ� JHPlVV� �������� %DXJHVHW]EXFK� LQ� 9HUELQGXQJ� PLW� ��������� /DQGHVSIOHJHJHVHW]�5KHLQODQG�3IDO]� KHUEHL]XI�KUHQ�� PLW� GHU� )UDJHVWHOOXQJ�� RE� GHQQ� YRUOLHJHQG� GLH� VWlGWHEDXOLFKHQ�9RUVWHOOXQJHQ�PLW�GHP�=LHO�HLQHU�%HEDXXQJ�YRUJHKHQ���
,Q�GHQ�$XVI�KUXQJHQ�GHV�ODQGHVSIOHJHULVFKHQ�3ODQXQJVEHLWUDJV��YJO��DXFK�.DS������ODQGHVSIOHJHUL�VFKHU�3ODQXQJVEHLWUDJ��]HLJW�VLFK��GDVV�ZLUNOLFK�ÄKDUWH³�ODQGHVSIOHJHULVFKH�=LHOH�I�U�GDV�YRUOLHJHQG�NOHLQH�3ODQJHELHW�QLFKW�JHJHEHQ�VLQG��+LHUJHJHQ�VSULFKW�DXFK�GLH�9RUEHODVWXQJ�GXUFK�DQWKURSRJHQH�9HUlQGHUXQJHQ� LP�*HELHW��9HUlQGHUXQJ�GHU�7RSRJUDILH�GXUFK�7HUUDVVLHUXQJHQ�XQG�%|VFKXQJHQ��,QDQVSUXFKQDKPH�I�U�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�XQG�]HLWZHLOLJH�/DJHUXQJ��YRQ�+HXEDOOHQ���
6R�VLQG�]�%��GLH�'DUVWHOOXQJHQ�GHV�/DQGVFKDIWVSODQV��VFK�W]HQVZHUWHU�/DQGVFKDIWVEHVWDQGWHLO��ODQ�GHVSIOHJHULVFKH�=LHOYRUVWHOOXQJHQ� LP�6LQQH�HLQHU�=LHONRQ]HSWLRQ��'HU�/DQGVFKDIWVSODQ�ZXUGH�VHL�WHQV�GHU�6WDGW�.REOHQ]�ELVKHU�QLFKW�LQ�GHQ�ZLUNVDPHQ�)OlFKHQQXW]XQJVSODQ�LQWHJULHUW��'LH�$XVVD�JHQ�GHV�/DQGVFKDIWVSODQV�VLQG�LQ�GHU�YHUELQGOLFKHQ�%DXOHLWSODQXQJ�]X�EHU�FNVLFKWLJHQ��VLH�VLQG�DE�ZlJXQJVHUKHEOLFK��
8QWHU�%HU�FNVLFKWLJXQJ�GHU�)OlFKHQXQVFKlUIH�GHV�/DQGVFKDIWVSODQV�XQG�GHU�YRUOLHJHQGHQ�NRQNUH�WHQ�(LQJULIIVIOlFKH�LVW�GHU�(LQJULII�GXUFK�GLH�3ODQXQJ�LQ�9HUELQGXQJ�PLW�GHQ�YRUJHVHKHQHQ�.RPSHQ�VDWLRQVPD�QDKPHQ�YHUWUHWEDU��,P�=XJH�GHU�$EZlJXQJ�]ZLVFKHQ�VWlGWHEDXOLFKHU�(QWZLFNOXQJ�XQG�6FKDIIXQJ�YRQ�:RKQUDXP�ZLUG�GLHVHQ�%HODQJHQ�GHU�9RUUDQJ�JHJHQ�EHU�GHQ�=LHOYRUVWHOOXQJHQ�GHV�/DQGVFKDIWVSODQV�HLQJHUlXPW��
(V�NDQQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�ZHVHQWOLFKH��XQ�EHUEU�FNEDUH�.RQIOLNWH�]ZLVFKHQ�/DQGHVSIOHJH�XQG� 6WlGWHEDX� YRUOLHJHQG� QLFKW� JHJHEHQ� VLQG� XQG� GLH� %HEDXXQJ� VRPLW� DXV� VWlGWHEDXOLFKHU� ZLH�DXFK�ODQGHVSIOHJHULVFKHU�6LFKW�LQ�GLH�2UWVUDQGVLWXDWLRQ�ODQGVFKDIWVJHUHFKW�HLQJHI�JW�ZHUGHQ�NDQQ��(V�ZLUG�I�U�KLQUHLFKHQGH�ODQGHVSIOHJHULVFKH�.RPSHQVDWLRQ�GHV�(LQJULIIV�JHVRUJW��VLHKH�JHVRQGHUWHU�ODQGHVSIOHJHULVFKHU�3ODQXQJVEHLWUDJ���
�
�
���'H]HPEHU������KHX�UX�HX�E]� .REOHQ]��GHQ��������������������������������������������� �3URMHNWQXPPHU�� �������
��

.$567�,1*(1,(85(� *PE+� �������������������������������������������������������������������������������� �
� � � �

$QKDQJ�3IODQ]OLVWHQ�
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3)/$1=/,67(1��
$� $UWHQOLVWH�KHLPLVFKHU�*HK|O]DUWHQ�
%lXPH�,��*U|�HQRUGQXQJ��
9RJHONLUVFKH� 3UXQXV�DYLXP�
�%lXPH�,,��*U|�HQRUGQXQJ��
)HOGDKRUQ� $FHU�FDPSHVWUH�
+DLQEXFKH� &DUSLQXV�EHWXOXV�
9RJHONLUVFKH� 3UXQXV�DYLXP�
(EHUHVFKH� 6RUEXV�DXFXSDULD�
�6WUlXFKHU��
5RWHU�+DUWULHJHO� &RUQXV�VDQJXLQHD�
+DVHO� &RU\OXV�DYHOODQD�
=ZHLJULIIHOLJHU�:HLVVGRUQ� &UDWDHJXV�ODHYLJDWD�
(LQJULIIHOLJHU�:HLVVGRUQ� &UDWDHJXV�PRQRJ\QD�
3IDIIHQK�WFKHQ� (XRQ\PXV�HXURSDHXV�
*HPHLQH�+HFNHQNLUVFKH��6WUDXFK�� /RQLFHUD�[\ORVWHXP�
6FKOHKH� 3UXQXV�VSLQRVD�
)HOGURVH� 5RVD�DUYHQVLV�
+XQGVURVH� 5RVD�FDQLQD�
%URPEHHUH� 5XEXV�IUXWLFRVXV�
+LPEHHUH� 5XEXV�LGDHXV�
6DOZHLGH� 6DOL[�FDSUHD�
7UDXEHQKROXQGHU� 6DPEXFXV�UDFHPRVD�
6FKZDU]HU�+ROXQGHU� 6DPEXFXV�QLJUD�
*HPHLQHU�6FKQHHEDOO� 9LEXUQXP�RSXOXV�
�

%� /,67(�5(*,21$/(5�2%676257(1��JHK|UHQ�]X�%lXPHQ�,,��2UGQXQJ��
�$SIHOVRUWHQ��$SIHO�YRQ�&URQFHOV�%RLNHQDSIHO�'DQ]LJHU�.DQWDSIHO�*HIODPPWHU�.DUGLQDO�*HOEHU�(GHODSIHO�*UDXH�+HUEVWUHQHWWH�*URVVHU�5KHLQLVFKHU�%RKQDSIHO�+DUSHUWV�5HQHWWH�+DX[�$SIHO�.DLVHU�:LOKHOP�/DQGVEHUJHU�5HQHWWH�3ULQ]�$OEUHFKW�YRQ�3UHXVVHQ�3XUSXUURWHU�&RXVLQRW�5RWHU�%HOOHIOHXU�5RWHU�(LVHUDSIHO�5RWH�5KHLQLVFKH�6WHUQUHQHWWH�5RWHU�:LQWHU�.URQHQDSIHO�6FKDIWVQDVH�6LJQH�7LOOLVFK��
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%LUQHQVRUWHQ��
*HOOHUWV�%XWWHUELUQH�*U�QH�-DJGELUQH�*XWH�*UDXH�3RLWHDX�:DVVHUELUQH��6��NLUVFKHQ��
%UDXQH�/HEHUNLUVFKH�'ROOV�/DQJVWLHOHU�*URVVH�6FKZDU]H�.QRUSHO�6FKQHLGHUV�6SlWH�.QRUSHO��3IODXPHQ��
+DXV]ZHWVFKJH�/|KUSIODXPH�
6WUHXREVWVRUWHQ��JHK|UHQ�]X�%lXPHQ�,,��2UGQXQJ��
�DXV��%URVFK�UH��6WUHXREVWZLHVHQ��=ZHFNYHUEDQG�1DWXUSDUN�1DVVDX���$SIHOVRUWHQ��
�%DXPDQQV�5HQHWWH� � � %LWWHUIHOGHU�6lPOLQJ�%HUQHU�5RVHQDSIHO� � � %OXPHQEHUJHU�/DQJVWLHO�
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