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��� $QOD�
'LH�%HZlOWLJXQJ�GHV�6WUXNWXUZDQGHOV� LVW� LP�5XKUJHELHW� ]X� HLQHU� GHU�ZLFKWLJVWHQ3ODQXQJVDXIJDEHQ�QDFK�GHP�:LHGHUDXIEDX�JHZRUGHQ��6HLW� LQ�GHQ���HU�-DKUHQ�]XU.ULVH� GHV�0RQWDQVHNWRUV� GLH�.ULVH� LQ� GHU� 6WDKOLQGXVWULH� KLQ]XJHWUHWHQ� LVW�� LVW� GDV7KHPD�DXV�GHU�|IIHQWOLFKHQ�'LVNXVVLRQ�QLFKW�PHKU�ZHJ]XGHQNHQ��'LH�]XQlFKVW�DOVVHNWRUDOH� 6WUXNWXUVFKZlFKH�D XVJHPDFKWH�.ULVH� XQG� LKUH� )ROJHQ� I�U� GLH� %HY|ONH�UXQJ��ZLH�$UEHLWVORVLJNHLW��6R]LDOKLOIHDEKlQJLJNHLW� XQG�$UPXW� VLQG� ]XU�'DXHUDXI�JDEH�I�U�3ODQXQJ�XQG�3ROLWLN�JHZRUGHQ�
'HU�IRUWVFKUHLWHQGH�|NRQRPLVFKH�6WUXNWXUZDQGHO�LVW�PLW�HUKHEOLFKHQ�3URGXNWLYLWlWV�]XZlFKVHQ�� HLQHU� 9HUODJHUXQJ�X QG�G HP� $EEDX�G HU� (UZHUEVWlWLJNHLW� YHUEXQGHQ�,QVEHVRQGHUH�LVW�DXI�GLH�ZHLWUHLFKHQGHQ�9HUlQGHUXQJHQ�LQQHUKDOE�GHU�WUDGLWLRQHOOHQ6HNWRUHQ��ZLH�GLH�0RGHUQLVLHUXQJ��6SH]LDOLVLHUXQJ�XQG�)OH[LELOLVLHUXQJ�GHU�6WDKO�SURGXNWLRQ�K LQ]XZHLVHQ�� 'HU� 5�FNJDQJ�G HU� %HVFKlIWLJXQJ� LP� 0RQWDQEHUHLFKNRQQWH� LQ� GHQ� DOOJHPHLQHQ�:DFKVWXPVEUDQFKHQ�� LQVEHVRQGHUH�D XFK� LP� 'LHQVWOHL�VWXQJVVHNWRU��QLFKW�DXIJHIDQJHQ�ZHUGHQ�
'DEHL� KDW� VLFK� GLH� hEHU]HXJXQJ�GX UFKJHVHW]W�� GD��G LH� 8UVDFKHQ�Q LFKW� DOOHLQ� LP0RQWDQEHUHLFK�]X�VXFKHQ�VLQG���$OV�,QGLNDWRUHQ�I�U�HLQH�GHQ�0RQWDQNRPSOH[��EHU�VFKUHLWHQGH�.ULVH�PX��G LH� 6FKZlFKH�D QGHUHU� %UDQFKHQ�� ZLH� GHP�0DVFKLQHQEDX

�YJO��.LOSHU�/DWQLDN�5HKIHOG�������6���
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XQG�GHU�(OHNWURLQGXVWULH��XQG�GLH�JHULQJH�$XVVWDWWXQJ�GHU�5HJLRQ�PLW�SURGXNWLRQV�RULHQWLHUWHQ�'LHQVWOHLVWXQJHQ�DQJHVHKHQ�ZHUGHQ�
$EHU� DXFK� GHU� (LQIOX��G HU� LQWHUQDWLRQDOHQ� .ULVH� GHV� (QWZLFNOXQJVPRGHOOV� GHU1DFKNULHJVMDKUH�DXI�GHQ�UHJLRQDOHQ�.ULVHQYHUODXI�LVW�QLFKW�]X�YHUQDFKOlVVLJHQ��$E�QHKPHQGH� :DFKVWXPVUDWHQ� GHU� KRFKHQWZLFNHOWHQ� 0DVVHQSURGXNWLRQVZLUWVFKDIWVFKOXJHQ� VLFK�Y HUVWlUNW� LQ� GHU� ,QYHVWLWLRQVJ�WHULQGXVWULH�� ZLH� ]�%�� GHP�$QODJHQ��GHP�0DVFKLQHQEDX�XQG�GHU�(OHNWURWHFKQLN��GHV�5XKUJHELHWHV�QLHGHU�

� 4XHOOH��,%$�����

.DUWH��� /DJH�GHV�5XKU���(PVFKHUUDXPHV�
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)�U�GLHVH�$UEHLW�ZLUG�GHU�UHJXODWLRQVWKHRUHWLVFKH�$QVDW]� JHZlKOW�� GD�H U� YHUVXFKW�GLH�.ULVH�PLW�+LOIH� VHLQHU� .DWHJRULHQ� DOV�V WUXNWXUHOOH� .ULVH� GHU� 2UJDQLVDWLRQ� GHU3URGXNWLRQ� ]X� HUNOlUHQ� XQG�GHQ�=XVDPPHQKDQJ� ]X� UlXPOLFKHQ� (QWZLFNOXQJVSUR�]HVVHQ� XQG�J HVHOOVFKDIWOLFKHQ� 6WUXNWXUHQ� EHU�FNVLFKWLJW�� +LHU� OLHJW� GLH� 6FKZlFKHGHU� WUDGLWLRQHOOHQ�0RGHUQLVLHUXQJVWKHRULHQ�� DXI� GHQHQ� UHJLRQDO�� XQG� VWUXNWXUSROLWL�VFKH� $QVlW]H� ]XPHLVW� EDVLHUHQ�� 'LH� $XVULFKWXQJ� DQ� GHQ� $QIRUGHUXQJHQ� LQWHUQD�WLRQDOHU�:HWWEHZHUEVIlKLJNHLW�XQG�QDWLRQDOHQ�:DFKVWXPV]LHOHQ�KDW�HLQH�HWDWLVWLVFKH$XVJOHLFKVSROLWLN� JHSUlJW�� GLH�D Q� HLJHQVWlQGLJHQ� UHJLRQDOHQ� (QWZLFNOXQJV]LHOHQ�EHUZLHJHQG�YRUEHL�JHKW��5HJLRQHQ�XQG�GLH�LQ� LKQHQ�DJLHUHQGHQ�$NWHXUH�NRPPHQLQ�GLHVHQ�0RGHOOHQ�DOV�+DQGOXQJVHEHQH�QLFKW�YRU�
,QWHUHVVDQW�HUVFKHLQW�LQ�GLHVHP�=XVDPPHQKDQJ�GDV�LQ�1RUGUKHLQ�:HVWIDOHQ��15:�SUDNWL]LHUWH�0RGHOO�GHU��UHJLRQDOLVLHUWHQ�6WUXNWXUSROLWLN���(V�VROO�HLQHQ�GLIIHUHQ]LHU�WHUHQ�0LWWHOHLQVDW]�XQG�GLH�5HGX]LHUXQJ�GHV�6WHXHUXQJVDXIZDQGHV�EHL�]XQHKPHQ�GHU�.RPSOH[LWlW�GHV�6WUXNWXUZDQGHOV�KHUEHLI�KUHQ��'LH�%HWHLOLJXQJ�XQG�.RRSHUD�WLRQ�UHOHYDQWHU�$NWHXUH�LQ�GHU�5HJLRQ�ZLUG�GDEHL�HEHQVR�DQJHVWUHEW�ZLH�GLH�,QWHJUD�WLRQ�YHUVFKLHGHQHU�3ROLWLNIHOGHU�
'LH� ,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN� �,%$�� LVW� HEHQIDOOV� HLQ�ZLFKWLJHV,QVWUXPHQW�GHU�/DQGHVUHJLHUXQJ�]XU�UlXPOLFKHQ�*HVWDOWXQJ�GHV�6WUXNWXUZDQGHOV�LQGHU�5HJLRQ��6LH�EHVFKUlQNW� VLFK�DXIJUXQG�GHU�EHVRQGHUHQ�3UREOHPKlXIXQJ�DXI�HL�QHQ�7HLOUDXP�GHV�5XKUJHELHWHV��GLH�(PVFKHU�5HJLRQ��=LHO�GHU�,%$�LVW�HV���,PSXOVHI�U�GLH�|NRORJLVFKH��|NRQRPLVFKH�XQG�VR]LDOH�(UQHXHUXQJ�GHV�5XKUJHELHWHV��]X�JH�EHQ���'LH�(LQ]HOSURMHNWH�GLHVHU�%DXDXVVWHOOXQJ�RULHQWLHUHQ�VLFK�DQ�I�QI�/HLWWKHPHQ�
,P�0LWWHOSXQNW� GHV� ,QWHUHVVHV� GHU� YRUOLHJHQGHQ� $UEHLW� VWHKHQ� GLH� 3URMHNWH� XQWHUGHP�/HLWPRWLY��$UEHLWHQ�LP�3DUN���6LH�VROOHQ�PLW�GHU�5HDNWLYLHUXQJ�YRQ�=HFKHQ��,QGXVWULH�� XQG� *HZHUEHEUDFKHQ� ]X� QHXHQ� 'LHQVWOHLVWXQJV�� XQG� *HZHUEHSDUNV� LQEHVRQGHUHP� 0D�H� ]XU� |NRQRPLVFKHQ� XQG� VWUXNWXUHOOHQ� (UQHXHUXQJ�G HU� 5HJLRQEHLWUDJHQ�
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,QGHP�GLH�,%$�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH��GLYHUVLIL]LHUWH�3URGXNWLRQV��XQG�8Q�WHUQHKPHQVVWUXNWXU�� VFKDIIHQ�ZLOO�� HUZHLWHUW� VLH� LKUHQ� $XIJDEHQEHUHLFK�YRQ� GHPHLQHU�WUDGLWLRQHOOHQ�%DXDXVVWHOOXQJ�KLQ�]X�GHP�HLQHV�UHJLRQDOHQ�6WUXNWXUSURJUDPPV�
'LH�VWUXNWXUSROLWLVFKHQ�=LHOVHW]XQJHQ�GHU�,%$�VLQG�QLFKW�LQ�HLQHP�JHVRQGHUWHQ�%H�VFKOX�SDSLHU�QLHGHUJHOHJW��VRQGHUQ�YLHOPHKU�LQWHJUDOHU�%HVWDQGWHLO�GHU�.RQ]HSWLRQ�'LHVHU�&KDUDNWHU�NRPPW�EHLVSLHOVZHLVH�LQ�GHU�$UJXPHQWDWLRQ�]XP�$XVGUXFN��|NR�ORJLVFKH�� VR]LDOH� XQG� VWlGWHEDXOLFKH�4XDOLWlWHQ� LP�+LQEOLFN� DXI� GLH�9HUEHVVHUXQJ�ZHLFKHU��6WDQGRUWIDNWRUHQ�]X�UHDOLVLHUHQ�
'D�GLH� ,%$�QLFKW� �EHU� HLJHQH�)LQDQ]PLWWHO� ]XU�'XUFKI�KUXQJ� YRQ�3URMHNWHQ�RGHU�KDUWH��6WHXHUXQJVLQVWUXPHQWH�YHUI�JW��LVW�VLH�DOV�HLQ�0RGHOO�]XU�(UJlQ]XQJ�GHU�UH�JLRQDOHQ� 6WUXNWXUSURJUDPPH� GHU� /DQGHVUHJLHUXQJ� ]X� YHUVWHKHQ�� GDV� GDUDXI� ]LHOW�$NWHXUH�I�U�GHQ�(UQHXHUXQJVSUR]H��]X�PRELOLVLHUHQ��'LH�,%$�HUNOlUW�GHQ�:HJ�]XP=LHO��LQGHP�VLH�.RRSHUDWLRQHQ�DQVW|�W��3ODQXQJVSUR]HVVH�RUJDQLVLHUW�XQG�HLQH�DNWL�YH�gIIHQWOLFKNHLWVDUEHLW�EHWUHLEW�
'HU�(UIROJ�G LHVHU�%DXDXVVWHOOXQJ�ZLUG�DOVR�PD�JHEOLFK�YRQ� GHU� ,QQRYDWLRQVIlKLJ�NHLW�XQG�.UHDWLYLWlW�GHU�ORNDOHQ�3URMHNWWUlJHU�XQG�UHOHYDQWHQ�$NWHXUH�DEKlQJHQ��'D�U�EHU�KLQDXV�VHW]W�GLH�,%$�DXI�GLH�'LIIXVLRQ�LKUHU�=LHOH��4XDOLWlWVDQIRUGHUXQJHQ�XQG3URMHNWLQQRYDWLRQHQ�LQ�GHU�5HJLRQ��

��� =LHO�XQG�$XIEDX
=LHO�GHU�YRUOLHJHQGHQ�$UEHLW� LVW�HV��GLH�.RQ]HSWLRQ�XQG� ,PSOHPHQWLHUXQJ�YRQ�*H�ZHUEHSURMHNWHQ�GXUFK�GLH�,%$�XQG�SURMHNWUHOHYDQWHQ�$NWHXUH�]X�XQWHUVXFKHQ��=ZHL$VSHNWH�VWHKHQ�LP�0LWWHOSXQNW�GHU�%HWUDFKWXQJ�

� 0LQLVWHULXP�I�U�6WDGWHQWZLFNOXQJ��:RKQHQ�XQG�9HUNHKU�6����YJO��+lX�HUPDQQ��6LHEHO�������6���
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�� GLH�6SH]LDOLVLHUXQJ�GHU�6WDQGRUWH�DXI�VSH]LILVFKH�7KHPHQVFKZHUSXQNWH�� GLH�0RELOLVLHUXQJ�XQG�9HUQHW]XQJ�YRQ�$NWHXUHQ�I�U�GLH�8PVHW]XQJ�GHU�*H�ZHUEHSURMHNWH
��� 'LH� ,%$� IRUGHUW� HLQH� WKHPDWLVFKH� 6SH]LDOLVLHUXQJ�G HU� (LQ]HOSURMHNWH�� %HL� GHQPHLVWHQ� GHU� ��� �$UEHLWHQ� LP� 3DUN��3URMHNWHQ� ]HLFKQHQ� VLFK� LQ]ZLVFKHQ� GHUDUWLJH3URILOH�DE��8P�QXU�HLQLJH�%HLVSLHOH�]X�QHQQHQ�

� GLH�6SH]LDOLVLHUXQJ�DXI�0HGL]LQWHFKQLN�LP�*HZHUEHSDUN�(ULQ�LQ�&DVWURS�5DX[HO� DXI�8PZHOWWHFKQRORJLHQ�RULHQWLHUWH�3URMHNWH�ZLH�GDV�7HFKQRORJLH]HQWUXP8PZHOWVFKXW]��7=8��LQ�2EHUKDXVHQ� DXI�6SLHO���6SRUW��XQG�)UHL]HLWDQJHERWH�LP�7HFKQRORJLHSDUN�.DPHQ��0RQR�SRO�� 'LHQVWOHLVWXQJVSDUNV�ZLH�LQ�%RFKXP�.UXSS�$OOHHVWUD�H� RGHU�GDV�DXI�9HUSDFNXQJVWHFKQRORJLHQ�VSH]LDOLVLHUWH�/�QWHF�LQ�/�QHQ�
9RU� GHP�+LQWHUJUXQG�G HU� DNWXHOOHQ� 'LVNXVVLRQ� XP� HLQH� ]XQHKPHQGH� %HGHXWXQJ]ZLVFKHQEHWULHEOLFKHU�%H]LHKXQJHQ�XQG�UHJLRQDOHU�9HUIOHFKWXQJ� ZLUG�GLHVH�6WUDWH�JLH� LQVRIHUQ� LQWHUHVVDQW�� DOV� HUIROJUHLFKHQ�5HJLRQHQ�KlXILJ� VSH]LILVFKH�0XVWHU� GHU'LYHUVLIL]LHUXQJ�XQG�6SH]LDOLVLHUXQJ�DOV�*UXQGODJH�NRRSHUDWLYHU�6WUXNWXUHQ�XQWHU�VWHOOW�ZHUGHQ���*HUDGH� QDFK� GHQ�(UIDKUXQJHQ�PLW� GHQ� ELVKHU� �EHUZLHJHQG� DXI�, Q�IUDVWUXNWXU�� XQG� 7HFKQRORJLHI|UGHUXQJ� DXVJHULFKWHWHQ� 6WUXNWXUSURJUDPPHQ� LQ� DOW�LQGXVWULDOLVLHUWHQ�5HJLRQHQ� VWHOOW� VLFK� GLH�)UDJH� QDFK� DOWHUQDWLYHQ�(UQHXHUXQJVDQ�VlW]HQ�
(LQH�ODQJIULVWLJ�DQJHOHJWH�(QWZLFNOXQJVSHUVSHNWLYH�I�U�DOWLQGXVWULDOLVLHUWH�5HJLRQHQZLH�GHP�5XKUJHELHW�NDQQ�QLFKW�DOOHLQ�DXI�GHP�hEHUVW�OSHQ�DQGHUQRUWV�HUIROJUHLFKHU3ULQ]LSLHQ� EHUXKHQ�� VRQGHUQ� VROOWH� YLHOPHKU� GLH� GLIIHUHQ]LHUWH� $QSDVVXQJ� VROFKHU6WUDWHJLHQ�DQ�UHJLRQDOH�%HGLQJXQJHQ�XQG�GDV�$QNQ�SIHQ�DQ�UHJLRQVLQWHUQHQ�3RWHQ�WLDOHQ� EHLQKDOWHQ��'LH�)RUPXOLHUXQJ�YRQ�1XW]XQJVSURILOHQ�NDQQ� LP�5DKPHQ� HLQHU

� YJO��.LOSHU�/DWQLDN��X�D������� YJO��.LOSHU������ ]�%��GDV�(QWZLFNOXQJVSURJUDPP�5XKU�RGHU�GDV�7HFKQRORJLHSURJUDPP�6WDKO
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VROFKHQ� (QWZLFNOXQJVVWUDWHJLH�D OV� $XVJDQJVSXQNW� QHXHU� .RRSHUDWLRQVVWUXNWXUHQYHUVWDQGHQ�ZHUGHQ��
'LH�%HDQWZRUWXQJ�GHU�)UDJH�LQZLHIHUQ�GHUDUWLJH�6WUDWHJLHQ�WDWVlFKOLFK�$XVO|VHU�HL�QHU� G\QDPLVFKHQ� 5HJLRQDOHQWZLFNOXQJ� VLQG�� Z�UGH� GLH� 0|JOLFKNHLWHQ� HLQHU� 'L�SORPDUEHLW�DOOHUGLQJV��EHUVFKUHLWHQ��+LHU�VROO�YLHOPHKU�GLH�.RQ]HSWLRQ�XQG� ,PSOH�PHQWLHUXQJ�GHUDUW� DPELWLRQLHUWHU� 3URMHNWH� LP�5DKPHQ� LKUHU� VSH]LILVFKHQ�$NWHXUV�NRQVWHOODWLRQHQ�XQWHUVXFKW�ZHUGHQ��'DEHL�L VW� ]X�HUPLWWHOQ��ZLH�XQG�YRQ�ZHP�1XW�]XQJVSURILOH�HQWZLFNHOW�XQG�XPJHVHW]W�ZHUGHQ�
���'LH�0RELOLVLHUXQJ�HLQHV�$NWHXUVQHW]HV�LVW�]HQWUDOHU�%HVWDQGWHLO�GHV�,%$�.RQ]HS�WHV�XQG�XPID�W� LP�5DKPHQ�GHU��$UEHLWHQ�LP�3DUN��3URMHNWH�WUDGLWLRQHOOH�ZLH�QHXH$NWHXUH�
'LH�(LQELQGXQJ�G HU� 3URMHNWH� LQ� HLQ� UHJLRQDOHV�ORNDOHV� LQVWLWXWLRQHOOHV�8PIHOG�X QGGLH�.RRUGLQLHUXQJ�XQG�%HJOHLWXQJ�GXUFK�GLH�3URMHNWWUlJHU�VLQG�PD�JHEOLFK�I�U�HLQ.RQ]HSW��GDV�DXI�GLH�9HUPLWWOXQJ�JHJHQVlW]OLFKHU�,QWHUHVVHQ�LP�(LQ]HOSURMHNW�VHW]W�
'LH�$UEHLW�LVW�LQ���.DSLWHO�JHJOLHGHUW��1DFK�GLHVHU�(LQOHLWXQJ�IROJW�LP���.DSLWHO�GLH'DUVWHOOXQJ�GHU�7KHRULH� GHU�5HJXODWLRQ� XQG� HLQH�$XVHLQDQGHUVHW]XQJ�PLW� GHQ� DOVhEHUJDQJ�YRP�)RUGLVPXV� ]XP� 3RVWIRUGLVPXV�� FKDUDNWHULVLHUWHQ� JHVHOOVFKDIWOLFK�|NRQRPLVFKHQ� 8PEU�FKHQ� LQ�N DSLWDOLVWLVFKHQ� *HVHOOVFKDIWHQ�� 0LW� +LOIH� GLHVHU$QDO\VH�VROO�GHU�VWUXNWXUHOOH�&KDUDNWHU�JHVHOOVFKDIWOLFK�|NRQRPLVFKHU�9HUlQGHUXQ�JHQ�GHV�JHJHQZlUWLJHQ�8PEUXFKV�GHXWOLFK�JHPDFKW�ZHUGHQ��$QVFKOLH�HQG�VROO�DXIGLH� UlXPOLFKHQ�XQG�RUJDQLVDWRULVFKHQ�)RUPHQ�QHXHU�3URGXNWLRQVV\VWHPH� LP�.RQ�WH[W� GHU�+HUDXVELOGXQJ� HLQHV� QDFKIRUGLVWLVFKHQ�(QWZLFNOXQJVPRGHOOV� HLQJHJDQJHQZHUGHQ�
'LH� LP� =XVDPPHQKDQJ�PLW� GHP�hEHUJDQJ� ]X� HLQHP� SRVWIRUGLVWLVFKHQ� (QWZLFN�OXQJVPRGHOO�GLVNXWLHUWHQ�9HUlQGHUXQJHQ�GHU�5HJXODWLRQVZHLVH�EHLQKDOWHQ�]ZHL�SD�UDOOHOH� 3UR]HVVH�� GLH� LP� .RQWH[W� UHJLRQDOHU� +DQGOXQJVVWUDWHJLHQ�YRQ� %HGHXWXQJVLQG��+LHU�LVW�GLH�7HQGHQ]�GHU�'HUHJXOLHUXQJ�QDWLRQDOVWDDWOLFKHU�6WHXHUXQJVPHFKD�QLVPHQ�XQG�GLH�$XVZHLWXQJ�VWDDWOLFKHU�$QJHERWVSROLWLNHQ�PLW�GHP�=LHO��,QYHVWLWLR�QHQ�DQ]X]LHKHQ��]X�QHQQHQ�� ,Q�GLHVHP�=XVDPPHQKDQJ�ZHLVHQ�HLQLJH�$XWRUHQ� DXI

� YJO��.LOSHU������� ]XP�%HJULII�GHV�)RUGLVPXV�XQG�3RVWIRUGLVPXV�YJO��.DSLWHO�����'DV�(QWZLFNOXQJVPRGHOO�GHV�)RUGLVPXV
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HLQH�ORNDOH�'LIIHUHQ]LHUXQJ�GHU�$QVLHGOXQJVVWUDWHJLHQ�GXUFK�(LQELQGXQJ�GHU�8QWHU�QHKPHQ� LQ� HLQ� VSH]LILVFKHV� 8PIHOG�X QG�G LH� %HGHXWXQJV]XQDKPH� GHU�U HJLRQDOHQ(EHQH�D OV� +DQGOXQJVHEHQH� KLQ�� $XI� GDV� 9HUKlOWQLV� GHU� JOREDOHQ�� QDWLRQDOHQ� XQGUHJLRQDOHQ�(EHQH�ZHUGH�LFK�LQ�.DSLWHO������HLQJHKHQ�
,P� ��.DSLWHO� ZHUGH� LFK�Q DFK� HLQHP�hEHUEOLFN� �EHU� GHQ� 6WUXNWXUZDQGHO� XQG�G LH$XIO|VXQJ�G HV� PRQWDQLQGXVWULHOOHQ� 9HUIOHFKWXQJV]XVDPPHQKDQJV� LP� 5XKUJHELHWDXI�GLH�ZLFKWLJVWHQ�UHJLRQDOHQ�VWUXNWXUSROLWLVFKHQ�5HJXODWLRQVZHLVHQ�HLQJHKHQ�
,P� ��.DSLWHO� ZHUGH� LFK� GLH� 2UJDQLVDWLRQ� GHU� ,%$� DOV� HLQ� 6WUXNWXUSURJUDPP� GHU/DQGHVUHJLHUXQJ�XQG�7UlJHU�GHV�/HLWSURMHNWHV��$UEHLWHQ�LP�3DUN��GDUVWHOOHQ�
,P���.DSLWHO�ZHUGHQ�DQKDQG�YRQ�)DOOVWXGLHQ�GUHL� �$UEHLWHQ� LP�3DUN��3URMHNWH�XQ�WHUVXFKW��'DEHL�ZHUGHQ�GLH�7UlJHUIRUPHQ�XQG�UHOHYDQWHQ�$NWHXUH�VRZLH�GLH�6WUDWH�JLHQ��.RRSHUDWLRQVVWUXNWXUHQ�XQG�1XW]XQJVSURILOH�GHU�3URMHNWH�WKHPDWLVLHUW�

��� 0HWKRGH
8P�HLQ�SROLWLVFKHV�3URJUDPP�ZLH�GLH�,%$�(PVFKHU�3DUN�EHL�GHU�8PVHW]XQJ�HLQHUNRPSOH[HQ�(UQHXHUXQJVVWUDWHJLH� ]X�XQWHUVXFKHQ�� EHGDUI� HV� HLQHU� GHU�.RPSOH[LWlWDQJHPHVVHQHQ� 8QWHUVXFKXQJVVWUDWHJLH�� 'LH� KLHU� JHZlKOWH� +HUDQJHKHQVZHLVH� LVWHLQH�.RPELQDWLRQ�YHUVFKLHGHQHU�TXDOLWDWLYHU�0HWKRGHQ��YHUVFKLHGHQHU�'DWHQTXHOOHQXQG�GHU�UHJLRQDOHQ�XQG�ORNDOHQ�(EHQH��DOV�8QWHUVXFKXQJVHEHQHQ�
0LW�GHU�=LHOVHW]XQJ��,PSOHPHQWLHUXQJVHUIDKUXQJHQ�I�U�GLH�ZHLWHUH�(QWZLFNOXQJ�UH�JLRQDOHU� (UQHXHUXQJVVWUDWHJLHQ�Q XW]EDU� ]X� PDFKHQ�� EHZHJW� VLFK� GLHVH� 8QWHUVX�FKXQJ� LP� %HUHLFK� GHU� (YDOXDWLRQVIRUVFKXQJ���� $XIJUXQG�G HU�U HODWLY� ODQJIULVWLJHQ3UR]H�RULHQWLHUXQJ�G HV� XQWHUVXFKWHQ� 3URJUDPPV� ZXUGH�H V� QRWZHQGLJ� HLQHQ

�� YJO��)OLFN�����
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6FKZHUSXQNW�GHU�$UEHLW� DXI�GLH�3URMHNWVWUDWHJLH�XQG� LQVWLWXWLRQHOOH�6WUXNWXU�]X� OH�JHQ�
'HU�HPSLULVFKH�7HLO�GHU�$UEHLW��.DSLWHO���XQG����XPID�W�GLH�ORNDOH��3URMHNW���(EHQHXQG�GLH�UHJLRQDOH�(EHQH�DOV�8QWHUVXFKXQJVHEHQHQ��'XUFK�GLH�9HUNQ�SIXQJ�PLW�GHU7KHRULH�ZLUG�DXFK�GHU�(LQIOX��QDWLRQDOHU�XQG�LQWHUQDWLRQDOHU�6WUXNWXUYHUlQGHUXQJHQGHXWOLFK�XQG�HUODXEW�HLQH� ,QWHUSUHWDWLRQ�GHU� ORNDOHU�UHJLRQDOHU�6WUDWHJLHQ� LQ�GLHVHP|NRQRPLVFKHQ�.RQWH[W�
'LH�$QQlKHUXQJ�DQ�GDV�/HLWSURMHNW��$UEHLWHQ�LP�3DUN��HUIROJWH�]XQlFKVW�LQ�RIIHQHU)RUP��EHU�9HU|IIHQWOLFKXQJHQ�XQG�]XJlQJOLFKHV�$NWHQPDWHULDO�GHU�,%$��'DQHEHQHU|IIQHWH�GDV�6HPLQDU��=XP�6WDQG�GHU�'LQJH��5HJLRQDOLQVSHNWLRQ�,,�]XP�6WUXNWXU�ZDQGHO�LP�5XKUJHELHW�� GHV� ,QLWLDWLYNUHLVHV� (PVFKHU�5HJLRQ� �,%$� YRQ� XQWHQ�� DP����XQG�����1RYHPEHU�LQ�2EHUKDXVHQ�HLQHQ�DQUHJHQGHQ�7KHPHQ]XJDQJ�
'LH�.RPSOH[LWlW�HLQHU�SROLWLVFK�|NRQRPLVFKHQ�(UQHXHUXQJVVWUDWHJLH�XQG�GLH�7DWVD�FKH��GD��GLH�UHOHYDQWHQ�$NWHXUH�XQG�3URMHNWHOHPHQWH�HUVW�HUPLWWHOW�ZHUGHQ�PX�WHQ�KDW�GLH�)DOOVWXGLHQDQDO\VH�� DOV�8QWHUVXFKXQJVPHWKRGH�QDKHJHOHJW��'LH�$QDO\VH�RU�JDQLVDWRULVFKHU�3UR]HVVH�XQG�LKUH�LQVWLWXWLRQHOOH�(LQELQGXQJ�NDQQ�GXUFK�GLH�.RPEL�QDWLRQ�YRQ� %HREDFKWXQJ��0DWHULDODXVZHUWXQJ�XQG�V\VWHPDWLVFKHU�%HIUDJXQJ� LQ�HL�QHP�)DOOVWXGLHQDQVDW]�GHXWOLFK�YHUOl�OLFKHU�JHPDFKW�ZHUGHQ��DOV�HLQH�HLQ]HOQH�GLH�VHU�VXEMHNWLYHQ�4XHOOHQ�GLHV�HUODXEHQ�Z�UGH�
'DKHU�ZHUGHQ�GLH�$NWHXUV��XQG�.RRSHUDWLRQVVWUXNWXUHQ�GHU�3URMHNWH�DQKDQG�GUHLHU)DOOVWXGLHQ�H[SORULHUW��'LH�YHUJOHLFKHQGH�*HJHQ�EHUVWHOOXQJ�GHU�)lOOH�HUODXEW�XQWHU�VFKLHGOLFKH�3URMHNWVWUXNWXUHQ�XQG�,PSOHPHQWLHUXQJVWUDWHJLHQ�LQQHUKDOE�GHV�/HLWSUR�MHNWHV�KHUDXV]XDUEHLWHQ��'LH�9HUJOHLFKEDUNHLW�GHU�)DOOVWXGLHQ�ZLUG�GXUFK�HLQH�JUREH9RUVWUXNWXULHUXQJ�JHZlKUOHLVWHW� DQ� GHU� VLFK� GLH�'DUVWHOOXQJ�G HU� (LQ]HOIlOOH� RULHQ�WLHUW��(V�ZXUGH�IROJHQGHV�6WUXNWXUVFKHPD�]XJUXQGHJHOHJW�

� .XU]GDUVWHOOXQJ�GHV�3URMHNWHV� (QWVWHKXQJV]XVDPPHQKDQJ�XQG�$NWHXUVNRQVWHOODWLRQ� 'DV�1XW]XQJVSURILO�XQG�GLH�8QWHUQHKPHQ�LP�3URMHNW� 6WUDWHJLVFKH�(OHPHQWH�GHU�,PSOHPHQWLHUXQJ� =XVDPPHQIDVVXQJ

�� YJO��<LQ�����
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%HL�GHU�$XVZDKO�GHU�)DOOVWXGLHQ�ZXUGHQ�VROFKH�3URMHNWH�JHZlKOW��GLH�GHP�%HUHLFK*HZHUEH��,QGXVWULHSDUN�]X]XUHFKQHQ�VLQG��'HU�%DXEHJLQQ�VROOWH�PLQGHVWHQV���-DK�UH�]XU�FNOLHJHQ��XP�YRQ�HLQHU�IRUWJHVFKULWWHQHQ�5HDOLVLHUXQJ�XQG�HUVWHQ�,PSOHPHQ�WLHUXQJVHUIDKUXQJHQ�EHLP�3URMHNWPDQDJHPHQW�DXVJHKHQ�]X�N|QQHQ��'DU�EHU�KLQDXVZXUGHQ�3URMHNWH�JHZlKOW��GLH�LQVRIHUQ�HLQH�LQWHUHVVDQWH�,QQRYDWLRQ�GDUVWHOOHQ��DOV�VLHVSH]LILVFKH�7KHPHQVFKZHUSXQNWH�DXIZHLVHQ�� VLFK�DEHU�KLQVLFKWOLFK� GHU�*HVWDOWXQJGHU�1XW]XQJVSURILOH�XQWHUVFKHLGHQ�
1HEHQ�GHQ�3URMHNWPDWHULDOLHQ�EDVLHUW�GHU�HPSLULVFKH�7HLO�DXI�KDOERIIHQHQ�([SHUWHQ�LQWHUYLHZV��GLH�EHL�GHQ�3URMHNWWUlJHUQ�XQG� UHOHYDQWHQ�$NWHXUHQ�GXUFKJHI�KUW�ZXU�GHQ��'LH�*HVSUlFKH�GDXHUWHQ����ELV����0LQXWHQ�XQG�RULHQWLHUWHQ�VLFK�MHZHLOV�DQ�HL�QHP�WKHPDWLVFKHQ�/HLWIDGHQ��,Q�GHU�HUVWHQ�3KDVH�ZXUGHQ�VHFKV�*HVSUlFKH�LP�'H�]HPEHU� ����� GXUFKJHI�KUW� XQG� DXI� 7RQWUlJHUQ� DXIJHQRPPHQ�� ,Q� HLQHU� ]ZHLWHQ3KDVH��LP�)HEUXDU�������ZXUGHQ�*HVSUlFKH�PLW�VLHEHQ�ZHLWHUHQ�([SHUWHQ�JHI�KUW�%HIUDJW�ZXUGHQ�MHZHLOV�9HUWUHWHU�GHU�7UlJHUJHVHOOVFKDIWHQ��GHU�6WDGW��GHU�/DQGHV�HQWZLFNOXQJVJHVHOOVFKDIW��/(*���GHU�*U�QHQ�%�QGQLV����LQ�GHQ�5lWHQ��GHU�,%$�XQGUHOHYDQWHU� ,QVWLWXWLRQHQ�� ZLH� GHU� (PVFKHU�/LSSH� $JHQWXU�� (/$�� XQG�G HV� ,QVWLWXW$UEHLW�XQG�7HFKQLN��,$7���XP�P|JOLFKVW�YHUVFKLHGHQH�3HUVSHNWLYHQ�]X�HUIDVVHQ���,Q�(LQ]HOIUDJHQ�ZXUGH�HUJlQ]HQG�PLW�8QWHUQHKPHUQ�DXV�GHQ�3URMHNWHQ�JHVSURFKHQ�(LQH�/LVWH�GHU�*HVSUlFKVSDUWQHU�XQG�7HUPLQH�EHILQGHW�VLFK�LP�4XHOOHQYHU]HLFKQLV�'HU�GHVNULSWLYH�7HLO�GHU�)DOOVWXGLHQ�ZXUGH�]XU�9DOLGLHUXQJ�GHU�'DUVWHOOXQJ�MHZHLOVYRQ�GHQ�3URMHNWEHWUHLEHUQ�JHJHQJHOHVHQ�XQG�QRFKPDOV��EHUDUEHLWHW�
'HU�WKHRUHWLVFKH�9RUODXI�GHU�8QWHUVXFKXQJ�GLHVHU�UHJLRQDOHQ�(UQHXHUXQJVVWUDWHJLHLVW� LQ�GHQ�.DSLWHOQ���XQG���G RNXPHQWLHUW�XQG�EDVLHUW� DXVVFKOLH�OLFK� DXI�/LWHUDWXU�TXHOOHQ�

�� ]XU�3HUVSHNWLYHQWULDQJXODWLRQ�YJO��)OLFN�����
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�� 7KHRUHWLVFKHU�+LQWHUJUXQG��7KHRULH�GHU�5HJXODWLRQ

��� 7KHRULH�GHU�5HJXODWLRQ
'LH�IUDQ]|VLVFKH�5HJXODWLRQVVFKXOH�JHKW�DXI�$UEHLWHQ�YRQ�0LFKHOH�$JOLHWWD�]XU�FN�6LH�XQWHUVXFKW�JHVHOOVFKDIWOLFKH�%H]LHKXQJHQ�XQG�+DQGOXQJVPXVWHU�EHL�GHU�9HUWHL�OXQJ�X QG� 3URGXNWLRQ�YRQ � *�WHUQ�� ,QVRIHUQ� VWHOOW� VLH�H LQHQ� LQWHUGLV]LSOLQlUHQ� ZLUW�VFKDIWV��XQG�VR]LDOZLVVHQVFKDIWOLFKHQ�$QVDW]�GDU�XQG�ZDU�XUVSU�QJOLFK�NHLQH�7KHR�ULH� UlXPOLFKHU 3RODULVDWLRQ�� 6LH� �EHUZLQGHW� DEHU� GLH� LQ� GHU� NODVVLVFKHQ� :LUW�VFKDIWVWKHRULH� GXUFK� GLH� $QQDKPH� GHU� +RPRJHQLWlW� GHV� 5DXPHV� HQWVWHKHQGHQ(UNOlUXQJVGHIL]LWH�PLW�+LOIH� LKUHV�.RQ]HSWHV� HLQHV� JHVHOOVFKDIWOLFK� GLIIHUHQ]LHUWHQ5DXPHV�� (UNOlUXQJVPRGHOOH� NODVVLVFKHU� 6WDQGRUWWKHRULHQ�� ZHUGHQ� GDEHL� DXIJH�JULIIHQ�XQG�XP�GLH�5HJXODWLRQ�LQQHUHU�%H]LHKXQJHQ�XQG�GHUHQ�UlXPOLFKH�XQG�]HLWOL�FKH� 8QJOHLFKKHLWHQ� HUJlQ]W�� 'LH� IUDQ]|VLVFKHQ� 5HJXODWLRQVWKHRUHWLNHU� /HERUJQHXQG�/LSLHW]�VWHOOHQ�LQ�LKUHQ�$UEHLWHQ�9HUlQGHUXQJHQ�GHU� ,QGXVWULHRUJDQLVDWLRQ�XQGGHU� 5HJXODWLRQVZHLVH� LQ� GHQ�0LWWHOSXQNW� GHU� (UNOlUXQJ� ZLUWVFKDIWOLFKHU� '\QDPLNPRGHUQHU�*HVHOOVFKDIWHQ���
'LH� 5HJXODWLRQVWKHRULH� XQWHUVXFKW� GLH� (QWZLFNOXQJ� NDSLWDOLVWLVFKHU� *HVHOOVFKDIWHQDQKDQG�KLVWRULVFKHU�)RUPDWLRQHQ��'LHVH�EHVWHKHQ�DXV�GHP�NRQNUHWHQ�(QVHPEOH�HL�QHV� FKDUDNWHULVWLVFKHQ�$NNXPXODWLRQVUHJLPHV� XQG� HLQHU� HQWVSUHFKHQGHQ� SROLWLVFK�LQVWLWXWLRQHOOHQ�5HJXODWLRQVZHLVH��0LW�GLHVHU�7KHRULH�ZLUG�GHU�9HUVXFK� XQWHUQRP�PHQ��JHVHOOVFKDIWOLFKH�XQG�|NRQRPLVFKH�3UR]HVVH�D OV� QLFKWOLQHDUH�(QWZLFNOXQJ� ]X

�� ]�%��GDV�.RQ]HSW�GHU�$JJORPHUDWLRQVYRUWHLOH�YRQ�$�0DUVKDOO�� YJO��/HERUJQH��/LSLHW]�����
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LQWHUSUHWLHUHQ�� GHUHQ�8UVDFKHQ� LQ� LQWHUQHQ�:LGHUVSU�FKHQ�XQG�8PEU�FKHQ� ]X� VX�FKHQ� VLQG�� 'DPLW� XQWHUVFKHLGHQ� VLFK� LKUH� *UXQGDQQDKPHQ� GHXWOLFK�YRQ� GHQ� $Q�QDKPHQ� VWUXNWXUHOOHU� +RPRJHQLWlW� LQ� GHU� ZLUWVFKDIWVZLVVHQVFKDIWOLFKHQ� *OHLFKJH�ZLFKWVWKHRULH�
$OV�$NNXPXODWLRQVUHJLPH�ZLUG�G LH�hEHUHLQVWLPPXQJ�YRQ�3URGXNWLRQV�� XQG�.RQ�VXPPXVWHUQ� LQ� HLQHU� :DFKVWXPVSKDVH� NDSLWDOLVWLVFKHU� *HVHOOVFKDIWHQ� EH]HLFKQHW�'DV�$NNXPXODWLRQVUHJLPH�EHVFKUHLEW�GLH�I�U�GLHVH�*HVHOOVFKDIWVIRUPDWLRQ�ZLFKWLJ�VWHQ�*U|�HQ�EHL�GHU�2UJDQLVDWLRQ�GHU�3URGXNWLRQ��]�%��LQGXVWULHOOH�RGHU�WHFKQRORJL�VFKH�3DUDGLJPHQ��XQG�GHU�$QHLJQXQJ�GHV�0HKUZHUWHV��GDV�/RKQ���*HOG���.RQNXU�UHQ]YHUKlOWQLV��ZlKUHQG�GLH�5HJXODWLRQVZHLVH�GLH�*HVDPWKHLW�LQGLYLGXHOOHU�XQG�NRO�OHNWLYHU�(QWVFKHLGXQJHQ�LQ�JHVHOOVFKDIWOLFKHQ�3UR]HVVHQ�PHLQW��'LH�5HJXODWLRQVZHL�VH� YHUIHVWLJW� VLFK� LQ�)RUP�YRQ� ,QVWLWXWLRQHQ��*HVHW]HQ� XQG�9HUKDOWHQVQRUPHQ�� GLHHLQH� JHZLVVH�.RQWLQXLWlW� XQG� 6WDELOLWlW� GHV�$NNXPXODWLRQVUHJLPHV� JHZlKUOHLVWHQ�,Q�GHU�*HVFKLFKWH�GHV�.DSLWDOLVPXV�ODVVHQ�VLFK�YHUVFKLHGHQH�$NNXPXODWLRQVUHJLPHLP�=XVDPPHQKDQJ�EHVWLPPWHU�*HVHOOVFKDIWVIRUPDWLRQHQ�XQWHUVFKHLGHQ��'DV� KHL�WHV�NRUUHVSRQGLHUW�HLQH�EHVWLPPWH�2UJDQLVDWLRQ�GHU�3URGXNWLRQ�PLW�HLQHU�EHVWLPPWHQ6WDDWV���+HUUVFKDIWVIRUP�XQG�2UJDQLVDWLRQ�GHU�5HSURGXNWLRQ����:LGHUVSU�FKH�]ZL�VFKHQ�GHP�$NNXPXODWLRQVUHJLPH�XQG�GHU�5HJXODWLRQVZHLVH�HLQHU�)RUPDWLRQ�I�KUHQ]XU�.ULVH��'XUFK�1HXVWUXNWXULHUXQJ�GHU�%H]LHKXQJHQ�]ZLVFKHQ�$NNXPXODWLRQVUH�JLPH� XQG� 5HJXODWLRQVZHLVH� LQ� HLQHP� QHXHQ� (QWZLFNOXQJVPRGHOO� NDQQ� GLH� .ULVH�EHUZXQGHQ�ZHUGHQ��:HQQ�JHVHOOVFKDIWOLFKH�6WUXNWXUYHUlQGHUXQJHQ� LQ�)ROJH� YHU�lQGHUWHU� %HGLQJXQJHQ� GHU� .DSLWDODNNXPXODWLRQ�Q LFKW� DXI� GLH� $UEHLWVRUJDQLVDWLRQEHVFKUlQNW�EOHLEHQ�VSULFKW�GLH�5HJXODWLRQVWKHRULH�YRQ� HLQHP�QHXHQ�(QWZLFNOXQJV�PRGHOO���

�� ]�%��HLQ�5HJLPH�H[WHQVLYHU�$NNXPXODWLRQ�PLW�+|KHSXQNW�LP���������-DKUKXQGHUW�EDVLHUHQG�DXI�KDQGZHUNOLFKHQ�0DQXID N�WXUHQ�LP�0HUNDQWLOLVPXV�� YJO��+�EQHU�����
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��� 'DV�(QWZLFNOXQJVPRGHOO�GHV�)RUGLVPXV
'DV� LQ� GHQ� ��HU� -DKUHQ� DXINRPPHQGH� XQG� LQ� GHU� %XQGHVUHSXEOLN� VHLW� GHP��:HOWNULHJ� YRUKHUUVFKHQGH� (QWZLFNOXQJVPRGHOO�� GHQ� )RUGLVPXV� FKDUDNWHULVLHUHQGLH�5HJXODWLRQVWKHRUHWLNHU�IROJHQGHUPD�HQ�
$OV�0RGHOO� GHU�$UEHLWVRUJDQLVDWLRQ�� EHVWHKHQG� DXV� 7D\ORULVPXV� XQG�G HP�(LQVDW]PRGHUQHU�3URGXNWLRQVDQODJHQ��0HFKDQLVLHUXQJ���7D\ORULVPXV�PHLQW�KLHU�GLH�VWUHQ�JH�=HUOHJXQJ�GHV�$UEHLWVSUR]HVVHV�LQ�NOHLQVWH�(LQKHLWHQ�VWDQGDUGLVLHUWHU�$XIJDEHQXQG�GHUHQ�$EODXIRUJDQLVDWLRQ��'DEHL�ILQGHW�HLQH�+LHUDUFKLVLHUXQJ�GHU�$UEHLWVDXIJD�EHQ�LQ�HLQIDFKH�DXVI�KUHQGH�7lWLJNHLWHQ�XQG�GDV�0DQDJHPHQW�VWDWW����'LHVHV�3ULQ�]LS�GHU�$UEHLWVWHLOXQJ�VWUXNWXULHUW�VRJDU�GLH�2UJDQLVDWLRQ�LQGXVWULHOOHU�%H]LHKXQJHQ]ZLVFKHQ�%HWULHEHQ�XQG�:HUNHQ�
'DV�$NNXPXODWLRQVUHJLPH� YHUELQGHW� GLH�0DVVHQSURGXNWLRQ�YRQ� *HEUDXFKVJ�WHUQDXI�GHU�%DVLV�YRQ��HFRQRPLHV�RI�VFDOH��� PLW�GHP�0DVVHQNRQVXP�GLHVHU�VWDQGDUGL�VLHUWHQ�:DUHQ��'HU�.RQVXP�YRQ�:DVFKPDVFKLQHQ��.�KOVFKUlQNHQ� XQG�$XWRV� KDWGHQ� /HEHQVVWLO� EUHLWHU� %HY|ONHUXQJVVFKLFKWHQ�Y HUlQGHUW�� 'LH� 3URGXNWLRQ� LQ� LQGX�VWULHOOHQ�*UR�EHWULHEHQ�� HLQH� KRKH�.DSLWDOLQWHQVLWlW� XQG�G LH� 7HQGHQ]�] XU�.DSLWDO�NRQ]HQWUDWLRQ�VLQG�ZHLWHUH�&KDUDNWHULVWLND�GHV�$NNXPXODWLRQVUHJLPHV��GDV�VHLQH�,Q�YHVWLWLRQHQ� ]XQHKPHQG� DXV� .UHGLWHQ� ILQDQ]LHUW� XQG�GX UFK� UHJHOPl�LJ� VWHLJHQGH/RKQHLQNRPPHQ� GLH� 1DFKIUDJH� VLFKHUW�� 'LH� NUHGLWILQDQ]LHUWH� 9RUZHJQDKPH� GHV0HQJHQZDFKVWXPV�HUODXEWH�HLQH�UHODWLY�NRQVWDQWH�3URILWUDWH�XQG�JHZlKUOHLVWHWH� VRGLH�6WDELOLWlW�GHV�0RGHOOV�LQ�GHU�=HLW�VHLQHV�:DFKVWXPV�
'LH� SHUPDQHQWH� $QSDVVXQJ�G HV� 9HUWHLOXQJVNRPSURPLVVHV� DQ� GLH� $QIRUGHUXQJHQGHV�$NNXPXODWLRQVUHJLPH�EHVRUJWHQ�*UR�XQWHUQHKPHQ��6WDDW�XQG�*HZHUNVFKDIWHQDOV�LQVWLWXWLRQHOOH�)RUPHQ�LP�=HQWUXP�GHU� IRUGLVWLVFKHQ�5HJXODWLRQVZHLVH��0LW�GHU(QWZLFNOXQJ�GHV�:RKOIDKUWVVWDDWHV�XQG�GHU�PRQHWlUHQ�6WHXHUXQJ��LQVEHVRQGHUH�GHU.UHGLWVFK|SIXQJ��GXUFK�GLH�GHXWVFKH�%XQGHVEDQN�ZXUGHQ�NRQVWLWXLHUHQGH�(OHPHQWHIRUGLVWLVFKHU� 5HJXODWLRQVZHLVH� LQVWLWXWLRQDOLVLHUW�� 6WDDWOLFKH� ,QWHUYHQWLRQ� LQ� )RUPNH\QHVLDQLVFKHU�1DFKIUDJHSROLWLN�ZXUGH�]X�HLQHU�WUDJHQGHQ�6lXOH�GHV�0RGHOOV��'LH5ROOH�GHV�6WDDWHV�EHVFKUlQNW�VLFK�LQ�GLHVHP�0RGHOO�DEHU�QLFKW�DXI�GLH�+HUVWHOOXQJ
�� YJO��/LSLHW]������� PHLQW�GLH�6W�FNNRVWHQGHJUHVVLRQ�EHL�VWHLJHQGHP�2XWSXW
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PDNUR|NRQRPLVFKHU� %HGLQJXQJHQ� GHU� $NNXPXODWLRQ�� 6LH� LVW� YLHOPHKU� LQWHJUDOHU%HVWDQGWHLO�GHU�5HSURGXNWLRQ�JHVHOOVFKDIWOLFKHU�9HUKlOWQLVVH�DXI�DOOHQ�(EHQHQ����,QGLHVHP�6LQQH�LVW�DXFK�5DXPSODQXQJ�%HVWDQGWHLO�JHVHOOVFKDIWOLFKHU�5HJXODWLRQ�
0LW�MHGHP�VSH]LILVFKHQ�(QWZLFNOXQJVPRGHOO��VR�GLH�7KHVH��LVW�DXFK�HLQH�VSH]LILVFKH5DXPVWUXNWXU� YHUEXQGHQ�� 'LH� UlXPOLFKH� )RUP� GHV� )RUGLVPXV� LVW� YHUEXQGHQ� PLWYHUWLNDO�� LQWHJULHUWHQ�*UR�XQWHUQHKPHQ��GLH� LKUH�.RQWUROO��XQG�0DQDJHPHQWDEWHL�OXQJHQ� LQ� GHQ� JUR�HQ�$JJORPHUDWLRQHQ� �*OREDO� &LWLHV�� NRQ]HQWULHUHQ�� $EKlQJLJH=ZHLJEHWULHEH�VWDQGDUGLVLHUWHU�0DVVHQSURGXNWLRQ�ILQGHQ�VLFK�LQ�GHU�3HULSKHULH�XQGGHQ� 5DQG]RQHQ� GHU� $JJORPHUDWLRQHQ�� 'LH� RUJDQLVDWRULVFKH� )XQNWLRQVWUHQQXQJGU�FNW�VLFK�LQ�GHU�UlXPOLFKHQ�=RQLHUXQJ�GHV�6WDGWUDXPHV�DXV��6WlGWLVFKH�%�UR]HQ�WUHQ�XQG�GLH�6XEXUEDQLVLHUXQJ�LP�VWDQGDUGLVLHUWHQ�0DVVHQZRKQXQJVEDX�VLQG�NRP�SOHPHQWlUH�(UVFKHLQXQJVIRUPHQ�GLHVHV�0RGHOOV��(UP|JOLFKW�ZXUGH�GLHVH�(QWZLFN�OXQJ�E HLVSLHOVZHLVH� GXUFK� GLH�9HUEUHLWXQJ�G HV� $XWRV�� $EHU� DXFK� GLH� (QWVWHKXQJJUR�HU�(LQIDPLOLHQKDXVJHELHWH�LVW�7HLO�GLHVHV�.RQVXPPRGHOOV�

'DV�IRUGLVWLVFKH�0RGHOO�LQ�GHU�.ULVH
'DV�IRUGLVWLVFKH�(UIROJVPRGHOO��'LH�V\QFKURQH�$XVGHKQXQJ�GHU�3URGXNWLRQ�XQG�GHU0lUNWH�GXUFK�6WHLJHUXQJ�GHU�/|KQH�XQG�3URILWH�DXI�%DVLV�YRQ��HFRQRPLHV�RI�VFDOH�JHULHW�PLWWH�GHU���HU�-DKUH�LQ�GLH�.ULVH��'LH�9HUULQJHUXQJ�GHU�:DFKVWXPVUDWHQ�EHLVWHLJHQGHQ�*HVDPWDUEHLWVNRVWHQ�ZLUG� I�U�GLH� VWUXNWXUHOOH�.ULVH� GHV�(QWZLFNOXQJV�PRGHOOV�YHUDQWZRUWOLFK�JHPDFKW��(LQH�]XQHKPHQGH�6lWWLJXQJ�GHU�0lUNWH�PLW�ODQJ�OHELJHQ� .RQVXPJ�WHUQ� OLH��G LH� 1DFKIUDJH�H UODKPHQ�� 'DV� DXI� 0DVVHQSURGXNWLRQXQG�:DFKVWXP�DXVJHULFKWHWH�0RGHOO�NRQQWH�DXI�GLHVH�6LWXDWLRQ�Q LFKW� IOH[LEHO� UHD�JLHUHQ�� 6LQNHQGH� 3URILWUDWHQ� I�KUWHQ� ]XU� 9HUQDFKOlVVLJXQJ�G HU� ,QYHVWLWLRQHQ�� 'LH)ROJH�ZDU�]XQHKPHQGH�$UEHLWVORVLJNHLW��GLH�GDV�0RGHOO�GXUFK�VWHLJHQGH�*HVDPWDU�EHLWVNRVWHQ�ZHLWHU�XQWHU�'UXFN�VHW]WHQ�
'LH�YRUPDOV�HUIROJUHLFKH�NH\QHVLDQLVFKH�1DFKIUDJHVWHXHUXQJ�KDWWH�GXUFK�GLH�,QWHU�QDWLRQDOLVLHUXQJ�GHU�3URGXNWLRQ�XQG�GHU��.DSLWDO���0lUNWH�LKUH�+DQGOXQJVVSLHOUlX�PH�H LQJHE��W��8P�GHQ�%HGLQJXQJHQ� GHV� LQWHUQDWLRQDOLVLHUWHQ�$NNXPXODWLRQVUHJL�
�� YJO��-HVVRS������� 'LHVH�%HWUDFKWXQJ�EH]LHKW�VLFK�DXI�GLH�$UEHLWVWHLOXQJ�HQWODQJ�GHV�+HUVWHOOXQJVSUR]HVVHV
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PHV�� JHUHFKW� ]X�ZHUGHQ�� IDQG� HLQH�8PRULHQWLHUXQJ� YRQ� GHU�1DFKIUDJHVWHXHUXQJ]XU� DQJHERWVRULHQWLHUWHQ� 3ROLWLN� VWDWW�� 'LH� :HWWEHZHUEVIlKLJNHLW� GXUFK� J�QVWLJH6WDQGRUWIDNWRUHQ�� *HOGZHUWVWDELOLWlW� XQG� KRKH� 5HQGLWHQ� ZXUGHQ� ]X� YRUUDQJLJHQ=LHOHQ�QDWLRQDOVWDDWOLFKHQ�+DQGHOQV�
'LH� 5HJXODWLRQVWKHRUHWLNHU� I�KUHQ� GLH� .ULVH� XUVlFKOLFK� DXI� GLH� (UVFK|SIXQJ�S UR�GXNWLYLWlWVVWHLJHUQGHU� 0|JOLFKNHLWHQ� WD\ORULVWLVFKHU� $UEHLWVRUJDQLVDWLRQ� ]XU�FN���'XUFK� GLH� KLHUDUFKLVFKH� 7HLOXQJ�G HV� $UEHLWVSUR]HVVHV� LQ� .RQWUROO�� XQG� $XVI�K�UXQJVIXQNWLRQHQ�EOHLEHQ�.HQQWQLVVH��)lKLJNHLWHQ�XQG�0RWLYDWLRQ�GHU�DXVI�KUHQGHQ$UEHLWHU�DOV�3RWHQWLDO�I�U�3URGXNWLYLWlWVVWHLJHUXQJHQ�XQJHQXW]W�

��� +HUDXVELOGXQJ�HLQHV�IOH[LEOHQ�$NNXPXODWLRQVUHJLPHV�XQG�GLHUlXPOLFKHQ�)RUPHQ�QHXHU�3URGXNWLRQVV\VWHPH
$XI� GHU� 6XFKH� QDFK� GHQ� 8PULVVHQ� HLQHV�V LFK�K HUDXVELOGHQGHQ�Q DFKIRUGLVWLVFKHQ(QWZLFNOXQJVPRGHOOV�ULFKWHQ�GLH�9HUWUHWHU�GHV�5HJXODWLRQVDQVDW]HV� LKUH�$XIPHUN�VDPNHLW�DXI�QHXH�3URGXNWLRQVNRQ]HSWH� DXI�GHU�(EHQH�GHU�$UEHLWVRUJDQLVDWLRQ�XQG�GHU�$UEHLWVEH]LHKXQJHQ�XQG� DXI�GHU�(EHQH�LQGXVWULHOOHU�2UJDQLVDWLRQVEH]LHKXQJHQ�
/LSLHW]�RUGQHW�GLH�.ULVHQVWUDWHJLHQ� ]ZHL� HQWJHJHQJHVHW]WHQ�0RGHOOHQ� ]X�� GLH�H LQHLQQHUH�hEHUHLQVWLPPXQJ� LKUHU�3ULQ]LSLHQ�GHU�$UEHLWVRUJDQLVDWLRQ�XQG�GHU�5HJXOD�WLRQ�GHU�$UEHLWVEH]LHKXQJHQ�DXIZHLVHQ�
'DV�0RGHOO� GHV�1HRWD\ORULVPXV� ]LHOW� DXI� )OH[LELOLVLHUXQJ�X QG� 'HUHJXOLHUXQJ�G HU$UEHLWVEH]LHKXQJHQ�XQG�GLH�9HUWLHIXQJ�WD\ORULVWLVFKHU�3ULQ]LSLHQ�GHU�$UEHLWVRUJDQL�VDWLRQ��'XUFK�(UZHLWHUXQJ�GHU�.RQWUROOH��EHU�GHQ�$UEHLWVSUR]H��NDQQ�HLQ�RSWLPLHU�
�� JHPHLQW�VLQG�Y�D��6WDQGRUWZHWWEHZHUE�XQG�$X�HQKDQGHOVJOHLFKJHZLFKW�� YJO��/LSLHW]�����
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WHU�$UEHLWVHLQVDW]�EHL� VWDQGDUGLVLHUWHQ�7lWLJNHLWHQ� UHDOLVLHUW�ZHUGHQ��'LH�KLHUDUFKL�VFKH�)RUP�GHU�$UEHLWVWHLOXQJ�VHW]W�VLFK�DXI�GHU�(EHQH�LQGXVWULHOOHU�%H]LHKXQJHQ�LQGHU�KLHUDUFKLVFKHQ�.RQWUROOH�DEKlQJLJHU�=ZHLJ��RGHU�=XOLHIHUEHWULHEH�IRUW�
,P�NDOPDULVFKHQ�0RGHOO�� JHK|UW�]X�HLQHP�JHVHOOVFKDIWOLFK�RUJDQLVLHUWHQ�XQG�UHJOH�PHQWLHUWHQ� $UEHLWVPDUNW� �.�QGLJXQJVVFKXW]�� *HZHUNVFKDIWHQ�� VR]LDOH� $EVLFKH�UXQJ�� HLQH�D XI� YHUVFKLHGHQHQ� JHVHOOVFKDIWOLFKHQ� XQG�E HWULHEOLFKHQ� (EHQHQ�R UJDQL�VLHUWH� 0LWZLUNXQJ�� 'DV� RUJDQLVLHUWH� YHUDQWZRUWOLFKH� (QJDJHPHQW� GHU� %HVFKlIWLJ�WHQ�� HUODXEW� 3URGXNWLYLWlWVVWHLJHUXQJHQ� GXUFK� GLH� SHUPDQHQWH� 9HUEHVVHUXQJ�G HV3URGXNWLRQVSUR]HVVHV��'LHVHV�0RGHOO�KDW� VLFK�EHL�GHU�(LQI�KUXQJ�QHXHU�3URGXNWL�RQVPHWKRGHQ�XQG�QHXHU�7HFKQRORJLHQ�DOV�EHVRQGHUV�HUIROJUHLFK�HUZLHVHQ�
'LH� ]ZHL�L Q� VLFK�NRK lUHQWHQ�0RGHOOH� GHU� 5HJXOLHUXQJ�G HV� LQWHUQHQ� XQG� H[WHUQHQ$UEHLWVPDUNWHV�KDW�/LSLHW]�]XQlFKVW�DOV�9DULDQWHQ�YHUVFKLHGHQHU�/lQGHU�LP�LQWHUQD�WLRQDOHQ�9HUJOHLFK�HQWZLFNHOW��(U�YHUVXFKW�GDPLW� HQWJHJHQJHVHW]WH�3ROH�P|JOLFKHU(QWZLFNOXQJHQ� DXI]X]HLJHQ�� ]ZLVFKHQ� GHQHQ� HU� GLH� QDWLRQDOHQ� 5HJXODWLRQVZHLVHQGLIIHUHQ]LHUW� HLQRUGQHW��'DPLW� LVW� HLQH�+LHUDUFKLVLHUXQJ�GHU�*HVHOOVFKDIW� QDFK�YHU�VFKLHGHQHQ� $UEHLWVYHUKlOWQLVVHQ� LPSOL]LHUW�� $UEHLWQHKPHU� LQ�Q LHGULJ�TX DOLIL]LHUWHQ%HUHLFKHQ�ZHUGHQ�PLW�QHRWD\ORULVWLVFKHQ�$UEHLWVYHUKlOWQLVVHQ�NRQIURQWLHUW�ZlKUHQGK|KHU�TXDOLIL]LHUWH�$UEHLWQHKPHU�LQGLYLGXHOO�J�QVWLJH�%HGLQJXQJHQ�DXVKDQGHOQ�N|Q�QHQ��)DFKDUEHLWHU��VR�GLH�$UJXPHQWDWLRQ��VLQG�ZHQLJHU�DXI�NROOHNWLY�DXVJHKDQGHOWH$UEHLWVEHGLQJXQJHQ� DQJHZLHVHQ��ZDV� HLQH� JHVHOOVFKDIWOLFKH� (QWVROLGDULVLHUXQJ� HU�P|JOLFKW�
3DUDOOHO�]X�GHQ�,QGLYLGXDOLVLHUXQJVSUR]HVVHQ�LP�%HUHLFK�GHU�$UEHLWVEH]LHKXQJHQ�LVWHLQH�9HUlQGHUXQJ�JHVHOOVFKDIWOLFKHU�6WUXNWXUHQ�]X�EHREDFKWHQ��GLH�D OV� ,QGLYLGXDOL�VLHUXQJ�X QG� )UDJPHQWLHUXQJ�G HU� /HEHQVVWLOH� XQG� :HUWKDOWXQJHQ� JHNHQQ]HLFKQHWZLUG�XQG�PLW�HLQHU�$XVGLIIHUHQ]LHUXQJ�YRQ�.RQVXPPXVWHUQ�HLQKHUJHKW�
,P�=XVDPPHQKDQJ�PLW� GHU�+HUDXVELOGXQJ� HLQHV� QDFKIRUGLVWLVFKHQ� (QWZLFNOXQJV�PRGHOOV�ZLUG�DXI� GHQ�hEHUJDQJ�YRQ� GHU� VWDQGDUGLVLHUWHQ�0DVVHQSURGXNWLRQ� �HFR�QRPLHV�RI�VFDOH��]XU�VSH]LDOLVLHUWHQ�.OHLQVHULHQIHUWLJXQJ��HFRQRPLHV�RI�VFRSH��KLQ�JHZLHVHQ�� 'XUFK� GHQ� (LQVDW]� PRGHUQHU� )HUWLJXQJVWHFKQRORJLHQ�� LVW� GHU� VFKQHOOH
�� 'DV�0RGHOO�ZXUGH�QDFK�GHU�VFKZHGLVFKHQ�6WDGW�EHQDQQW��LQ�GHU�GLH�0LWZLUNXQJ�GHU�%HOHJVFKDIW�XQG�*UXSSHQDUEHLW�EHL�GHU$XWRPRELOSURGXNWLRQ�HUVWPDOV�HUSUREW�ZXUGH�� ]�%��LQ�*UXSSHQDUEHLWVPRGHOOHQ�� ]�%��&RPSXWHU�,QWHJUDWHG�0DQXIDFWXULQJ
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:HFKVHO�]ZLVFKHQ�LQQRYDWLYHQ�3URGXNWHQ�DOOHLQ�GXUFK�8PSURJUDPPLHUHQ�P|JOLFK�8QWHUQHKPHQ�ZHUGHQ�DXI�GLHVH�:HLVH�XQDEKlQJLJ�YRP��/HEHQV]\NOXV�� LKUHU�3UR�GXNWH�� $XFK�N OHLQH�0lUNWH� N|QQHQ� ZLUWVFKDIWOLFK� EHGLHQW�� DXI� 1DFKIUDJHVFKZDQ�NXQJHQ�NDQQ�IOH[LEHO�UHDJLHUW�ZHUGHQ�
(LQH�lKQOLFKH�5HVWUXNWXULHUXQJ�ZLH�EHL�GHQ�$UEHLWVEH]LHKXQJHQ� LVW� DXI� GHU�(EHQHLQGXVWULHOOHU�2UJDQLVDWLRQVEH]LHKXQJHQ� ]ZLVFKHQ� $EWHLOXQJHQ� E]Z��:HUNHQ� HLQHV8QWHUQHKPHQV� XQG� ]ZLVFKHQ�Y HUVFKLHGHQHQ� 8QWHUQHKPHQ� ]X�E HREDFKWHQ�� 1HXH7HFKQRORJLHQ�K DEHQ� LQVRIHUQ� GD]X�E HLJHWUDJHQ�� DOV�V LH� GLH� 0|JOLFKNHLWHQ� GHU.RPPXQLNDWLRQ�� GHU� 6WHXHUXQJ�X QG� .RQWUROOH� EHUHLWVWHOOHQ�� GLH� 2UJDQLVDWLRQ� ]X)OH[LELOLVLHUHQ�� 'DV� (UJHEQLV� GLHVHV� 3UR]HVVHV� LVW� GLH� IXQNWLRQDOH� 6SH]LDOLVLHUXQJYRQ� $EWHLOXQJHQ� XQG� 8QWHUQHKPHQ�� YHUEXQGHQ� PLW� GHU� 1HXJOLHGHUXQJ� LQ� �EHU�VFKDXEDUH��RUJDQLVDWRULVFK�UHODWLY�XQDEKlQJLJH�(LQKHLWHQ���YHUWLNDOH�'HVLQWHJUDWLRQ�'LHVH� (QWZLFNOXQJ� WUlJW� ]X� HLQHU� HUK|KWHQ� )OH[LELOLWlW� JHJHQ�EHU� 9HUlQGHUXQJHQGHV�0DUNWHV�XQG�QHXHQ�0|JOLFKNHLWHQ�GHU�UlXPOLFKHQ�2UJDQLVDWLRQ�EHL�
'DEHL� NDQQ�GLH�)OH[LELOLVLHUXQJ�XQWHUQHKPHQVLQWHUQH�%H]LHKXQJHQ�ZLH� GLH�%H]LH�KXQJHQ�YRQ � 8QWHUQHKPHQ� ]XHLQDQGHU� HUIDVVHQ�� 'LHVH� 5HVWUXNWXULHUXQJ�G HV� 3UR�GXNWLRQVV\VWHPV�KDW�]X�HLQHP�HUKHEOLFKHQ�=XZDFKV�GHU�UlXPOLFKHQ�XQG�]ZLVFKHQ�EHWULHEOLFKHQ�$UEHLWVWHLOXQJ�JHI�KUW�
'LH�$QKlQJHU�GHV�5HJXODWLRQVDQVDW]HV�ULFKWHQ�LKUH�$XIPHUNVDPNHLW�LQ�GLHVHP�=X�VDPPHQKDQJ� DXI� GDV� 9HUKlOWQLV� YRQ� YHUWLNDOHU� XQG� UlXPOLFKHU� ,QWHJUDWLRQ� E]Z�'HVLQWHJUDWLRQ�GHV�3URGXNWLRQVSUR]HVVHV���
'LH�6WUDWHJLH�GHV�ZRUOG�ZLGH�VRXUFLQJ��G�K��GLH�2ULHQWLHUXQJ�DQ�GHU�9HUI�JEDUNHLWYRQ� 6WDQGRUWEHGLQJXQJHQ�� ZLH� 5RKVWRIIHODJHUQ�R GHU� HLQHV� EHVWLPPWHQ� $UEHLWV�PDUNWHV�� LVW� HLQH� 0|JOLFKNHLW�� GLH� PLW� GHP� 0RGHOO� GHV� 1HRWD\ORULVPXV� NRUUH�VSRQGLHUW��%HL�GHU�$XVODJHUXQJ�VWDQGDUGLVLHUWHU�3URGXNWLRQVEHUHLFKH� LQ�%LOOLJORKQ�OlQGHU�ZLUG� DXFK�YRQ� �SHULSKHUHP� )RUGLVPXV�� JHVSURFKHQ�� (LQ� DQGHUHV� .RQ]HSW]LHOW�DXI�GLH�2SWLPLHUXQJ�GHV�0DWHULDOIOXVVHV�GXUFK�GLH�5HGXNWLRQ�YRQ�/DJHUEHVWlQ�GHQ�LQ�GHU��MXVW�LQ�WLPH��)HUWLJXQJ��'HU�HUK|KWH�.RQWUROO��XQG�6WHXHUXQJVDXIZDQG

�� YJO��/HERUJQH�/LSLHW]�����
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XQG�HLQ�HUK|KWHV�$XVIDOOULVLNR�GHV�3UR]HVVHV�� EHJU�QGHW�HLQH�7HQGHQ]�]XU�UlXPOL�FKHQ�.RQ]HQWUDWLRQ�GHUDUW�YHUQHW]WHU�XQG�VSH]LDOLVLHUWHU�8QWHUQHKPHQ�
'HQ�,QQRYDWLRQHQ�LP�%HUHLFK� LQGXVWULHOOHU�%H]LHKXQJHQ�PHVVHQ�/HERUJQH�XQG�/L�SLHW]�JU|�WH�%HGHXWXQJ�I�U�GLH�:HWWEHZHUEVIlKLJNHLW�YRQ�5HJLRQHQ�XQG�1DWLRQDO�VWDDWHQ�EHL��6LH�EHWUDFKWHQ�GDEHL�1DWLRQDOVWDDWHQ�DOV�HLQH�PHKU�RGHU�ZHQLJHU�ZHWW�EHZHUEVIlKLJH� .RPELQDWLRQ�YRQ� :LUWVFKDIWVUHJLRQHQ�� 1DFK� LKUHQ� 9RUVWHOOXQJHQILQGHW�MHGHV�(QWZLFNOXQJVPRGHOO�$XVGUXFN�LQ�HLQHU�LKP�HQWVSUHFKHQGHQ�UlXPOLFKHQ)RUP��GLH�PD�JHEOLFK�YRQ� VHLQHQ� LQGXVWULHOOHQ�%H]LHKXQJHQ�PLWJHSUlJW�ZLUG��'LH9HUlQGHUXQJHQ�GHU�UlXPOLFKHQ�)RUP� ODVVHQ�VLFK�DP�GHXWOLFKVWHQ�GRUW� DEOHVHQ�ZRQHXH� 5lXPH� I�U� GLH� 3URGXNWLRQ� LQ� $QVSUXFK� JHQRPPHQ� ZHUGHQ�� ,Q� GLHVHP� =X�VDPPHQKDQJ�ZLUG�DOV�DNWXHOOH�7HQGHQ]�GLH�VHOHNWLYH�UlXPOLFKH�.RQ]HQWUDWLRQ�YRQ:DFKVWXPVEUDQFKHQ� LQ� HLQLJHQ� 5HJLRQHQ� GLVNXWLHUW�� (LQLJH� $UEHLWHQ� EHVFKUHLEHQGLH�)RUPLHUXQJ�UHJLRQDOHU�1HW]H�IOH[LEHO�VSH]LDOLVLHUWHU�NOHLQ��XQG�PLWWHOVWlQGLVFKHU8QWHUQHKPHQ�DOV�GDV�YRUKHUUVFKHQGH�0XVWHU�SRVWIRUGLVWLVFKHU�5DXPHQWZLFNOXQJ���,Q�GLHVHQ�$UEHLWHQ�ZLUG�LQVEHVRQGHUH�DXI�GLH�VLFK�YHUWLHIHQGH�JHVHOOVFKDIWOLFKH�$U�EHLWVWHLOXQJ�KLQJHZLHVHQ��GLH�DXI�GHU�%DVLV�QHXHU� LQGXVWULHOOHU�2UJDQLVDWLRQVEH]LH�KXQJHQ�� YHUEXQGHQ�PLW� GHU� ([WHUQDOLVLHUXQJ� YRQ� )XQNWLRQHQ�� HLQH� =XQDKPH� ]ZL�VFKHQEHWULHEOLFKHU�7UDQVDNWLRQHQ�EHGLQJW��'LH�0|JOLFKNHLWHQ� GHU� IOH[LEOHQ�*HVWDO�WXQJ�XQG�9HUULQJHUXQJ�UDXPDEKlQJLJHU�.RVWHQ�EHJU�QGHW�GLH�$JJORPHUDWLRQ�SRVW�IRUGLVWLVFKHU�3URGXNWLRQVNRPSOH[H���
.UlWNH� KDW�� LQ� $QOHKQXQJ� DQ� /LSLHW]�� GHQ� 9HUVXFK� XQWHUQRPPHQ�� GLH� UlXPOLFKH)RUP�YRQ�3URGXNWLRQVVWUXNWXUHQ�]X�W\SLVLHUHQ����6R�ODVVHQ�VLFK�YHUVFKLHGHQH�6WDGW��5HJLRQVW\SHQ�QDFK�GHU�2UJDQLVDWLRQ�LKUHU�LQGXVWULHOOHQ�%H]LHKXQJHQ��YHUWLNDO�LQWH�JULHUW��GHVLQWHJULHUW�XQG�KLHUDUFKLVFK��PDUNWI|UPLJ��NRRSHUDWLY��XQG�QDFK�GHU�UlXP�OLFKHQ�$XVSUlJXQJ� �NRQ]HQWULHUW��GH]HQWUDOLVLHUW�XQG� UHJLRQDOH���EHUUHJLRQDOH�9HU�QHW]XQJ��XQWHUVFKHLGHQ��(U�EHVFKUHLEW�GLH�IROJHQGHQ�YLHU�$XVSUlJXQJHQ�DOV�FKDUDN�WHULVWLVFKH�SRVWIRUGLVWLVFKH�3URGXNWLRQVVWUXNWXUHQ�

�� ]�%��DXI�GHP�7UDQVSRUWV\VWHP�6WUD�H�� VR�]�%��3LRUH�6DEHO�DP�%HLVSLHO�GHV�VRJ��GULWWHQ�,WDOLHQ�RGHU�YJO��0RXODHUW�6Z\QJHGRXZ������� YJO��6WRUSHU�6FRWW�������6������ YJO��.UlWNH�������6����XQG�/HERUJQH�/LSLHW]�����



�� .$3,7(/��
(LQH�JHULQJH�YHUWLNDOH�'HVLQWHJUDWLRQ�� DXI�GHU�(EHQH�LQGXVWULHOOHU�%H]LHKXQJHQ�EHLUlXPOLFKHU�'H]HQWUDOLVLHUXQJ�GHU�3URGXNWLRQVVWUXNWXUHQ��'LHVHV�0RGHOO� HQWVSULFKWGHU�9HUWLHIXQJ�WD\ORULVWLVFKHU�3ULQ]LSLHQ��1HRWD\ORULVPXV��YHUEXQGHQ�PLW�GHU�UlXP�OLFKHQ�'H]HQWUDOLVLHUXQJ�YRQ�VWDQGDUGLVLHUWHQ�3URGXNWLRQVWHLOHQ��YHUOlQJHUWH�:HUN�ElQNH��XQG�GHU�.RQ]HQWUDWLRQ�YRQ� .RQWUROO��XQG�6WHXHUXQJVDEWHLOXQJHQ� LQ�$JJOR�PHUDWLRQHQ�DX�HUKDOE�GHU�5HJLRQ��6R�N|QQHQ�VSH]LDOLVLHUWH�3URGXNWLRQVJHELHWH�H[�WHUQ� DEKlQJLJHU� =XOLHIHUEHWULHEH�H QWVWHKHQ�� GLH�H LQH� JHULQJH� UHJLRQVLQWHUQH� 9HU�IOHFKWXQJ�XQG�HLQH�KLHUDUFKLVFKH�)RUP�LQGXVWULHOOHU�%H]LHKXQJHQ�DXIZHLVHQ��8QWHUGHP� 6WLFKZRUW� GHU� �3HULSKHULVLHUXQJ�� ZLUG�G HP� 5XKUJHELHW� HLQH� (QWZLFNOXQJ� LQ5LFKWXQJ�G LHVHU� 9DULDQWH� ]XJHVFKULHEHQ�� 5LFKWLJ� LVW�� GD�� HLQH� $XIO|VXQJ��E HU�NRPPHQHU�=XOLHIHU��$EQHKPHUYHUIOHFKWXQJHQ��LQVEHVRQGHUH�LP�PRQWDQLQGXVWULHOOHQ%HUHLFK��VWDWWJHIXQGHQ�KDW��ZlKUHQG�QHXH�6WUXNWXUHQ�VLFK�QXU�ODQJVDP�DXIEDXHQ�
'HQ�7\S�JHULQJHU�YHUWLNDOHU�'HVLQWHJUDWLRQ�EHL� UlXPOLFKHU�.RQ]HQWUDWLRQ��=X�G LH�VHP� 0RGHOO� JHK|UHQ� LQGXVWULHOOH� 3URGXNWLRQVNRPSOH[H� ��(QWZLFNOXQJVSROH��� PLWDEKlQJLJHQ� =XOLHIHUEHWULHEHQ� XQG�G RPLQLHUHQGHQ�*UR�XQWHUQHKPHQ� LQ� UlXPOLFKHU1DFKEDUVFKDIW�� 'LH� 'RPLQDQ]� EHVWHKW� LQ� GHU� .RQWUROOH� GHV� (QGSURGXNWHV�� YRQ6FKO�VVHOWHFKQRORJLHQ�RGHU�0DUNWVWUDWHJLHQ� XQG� LVW�PLW� HLQHU� KLHUDUFKLVFKHQ�)RUPLQGXVWULHOOHU�%H]LHKXQJHQ�YHUEXQGHQ��$OV�%HLVSLHOH�N|QQHQ�GLH� M�QJVWHQ�3URGXNWL�RQVNRPSOH[H�GHXWVFKHU�$XWRPRELOKHUVWHOOHU��ZLH�HWZD�LQ�(LVHQDFK��JHOWHQ��GLH�LQ�HL�JHQV�HQWZLFNHOWHQ�*HZHUEHJHELHWHQ� LKUH�=XOLHIHUHU�DOV� UlXPOLFK� LQWHJULHUWHV�1HW]�ZHUN�RUJDQLVLHUHQ�
9HUWLNDOH� 'HVLQWHJUDWLRQ� GHU� 3URGXNWLRQVVWUXNWXUHQ� EHL� UlXPOLFKHU� .RQ]HQWUDWLRQPHLQW�HLQHQ�7\S�PDUNWI|UPLJ�YHUQHW]WHU�8QWHUQHKPHQ��(V�KDQGHOW� VLFK�XP�VHOEVW�VWlQGLJH�NOHLQ��XQG�PLWWHOVWlQGLVFKH�8QWHUQHKPHQ��GLH�H LQHQ�KRKHQ�*UDG�GHU�6SH�]LDOLVLHUXQJ�DXIZHLVHQ�XQG�VLFK�UHJLRQDO�NRQ]HQWULHUHQ��$OV�%HLVSLHOH�JHOWHQ�+LJK�7HFK�%UDQFKHQ�ZLH�LP�6LOLFRQ�9DOOH\�RGHU�2UDQJH�&RXQW\�
9RQ�GLHVHP�7\S�XQWHUVFKHLGHW�.UlWNH�H LQ� VWDUN�YHUWLNDO�GHVLQWHJULHUWHV�XQG� UlXP�OLFK�NRQ ]HQWULHUWHV� 1HW]� VSH]LDOLVLHUWHU� )LUPHQ� GXUFK� GHQ�NRR SHUDWLYHQ� &KDUDNWHULQGXVWULHOOHU�%H]LHKXQJHQ�XQG�G LH�%HGHXWXQJ�GHV� ORNDOHQ�6WDDWHV� XQG� ORNDOHU�5H�JXODWLRQVZHLVHQ��'DEHL�HUVWUHFNHQ�VLFK�NRRSHUDWLYH�%H]LHKXQJHQ�LQVEHVRQGHUH�ZlK�UHQG�G HU�.RQVWLWXLHUXQJVSKDVH�D XI� ORNDOH� ,QVWLWXWLRQHQ�� =ZLVFKHQEHWULHEOLFKH� .R�RSHUDWLRQHQ� ]LHOHQ� DXI� GLH�9HUWHLOXQJ� YRQ� �,QYHVWLWLRQV��� 5LVLNHQ� LP�%HUHLFK� )RU�

�� .UlWNH�VSULFKW�YRQ�VFKZDFKHU�RUJDQLVDWRULVFKHU�'H]HQWUDOLVLHUXQJ



7+(25,( ��
VFKXQJ�XQG�(QWZLFNOXQJ�RGHU�GLH�JHPHLQVDPH�1XW]XQJ�YRQ� ,QIUDVWUXNWXUHQ� E]Z�SURGXNWLRQVRULHQWLHUWHQ�'LHQVWOHLVWXQJHQ�
$Q�GLHVHU�6WHOOH�P|FKWH�LFK�GDUDXI�KLQZHLVHQ��GD��G LH�EHVFKULHEHQHQ� IXQNWLRQDOHQ

5HVWUXNWXULHUXQJVSUR]HVVH�QLFKW�LP�:LGHUVSUXFK�]X�HLQHU�=HQWUDOLVLHUXQJ�GHV�.DSL�WDOV�XQG�VWUDWHJLVFKHU�8QWHUQHKPHQVPDFKW�VWHKHQ��VRQGHUQ�HKHU�HLQHQ�NRPSOHPHQ�WlUHQ�3UR]H��GDUVWHOOHQ��GHU�HLQH�JH]LHOWH�$XVQXW]XQJ� UlXPOLFK�GLIIHUHQ]LHUWHU�$U�EHLWV��XQG�$EVDW]PlUNWH�HUODXEW��$XV�GHU�3HUVSHNWLYH�GHU�5HJLRQDOHQWZLFNOXQJ�XQG3ODQXQJ�P�VVHQ� GLH� EHVFKULHEHQHQ� XPEUXFKDUWLJHQ� 3UR]HVVH�D OV� GHWHUPLQLHUHQGH5DKPHQEHGLQJXQJHQ� |NRQRPLVFKHU� (QWVFKHLGXQJHQ�Y HUVWDQGHQ� ZHUGHQ�� GHUHQ9HUVWlQGQLV� QRWZHQGLJH� 9RUDXVVHW]XQJ� ]XU� (LQVFKlW]XQJ� ]XN�QIWLJHU� 5HJLRQDO�HQWZLFNOXQJ�X QG� HQWVSUHFKHQGHU� +DQGOXQJVP|JOLFKNHLWHQ� XQG� 1RWZHQGLJNHLWHQGDUVWHOOHQ�

�� 4XHOOH��.UlWNH�����

$EELOGXQJ�����



�� .$3,7(/��
��� :DQGHO�VWDDWOLFKHU�5HJXODWLRQ�DXI�GHU�6FKZHOOH�]XP�3RVWIRU�GLVPXV�XQG�GDV�9HUKlOWQLV�JOREDOHU��QDWLRQDOHU�XQG�UHJLRQDOHU5HJXODWLRQVIRUPHQ
$XV�GHU�3HUVSHNWLYH�GHU�5HJXODWLRQVWKHRULH�NRPPW�GHP�1DWLRQDOVWDDW�HLQH�EHGHX�WHQGH�5ROOH�LQ�GHU�5HJXODWLRQ�JHVHOOVFKDIWOLFKHU�XQG�|NRQRPLVFKHU�9HUKlOWQLVVH�]X�6LH�XPID�W�GLH�6WDDWVDXIJDEHQ�YRQ�GHU�6LFKHUXQJ�GHV�7HUULWRULXPV��GHU�DOOJHPHLQHQ|NRQRPLVFKHQ�5DKPHQEHGLQJXQJHQ�ZLH�GHU�*HOG��XQG�5HFKWVIRUP��EHU�GLH�.RQ�MXQNWXUVWHXHUXQJ�ELV�]XU�:DKUXQJ�GHV�VR]LDOHQ�)ULHGHQV�
:DUHQ�GLH�ZLFKWLJVWHQ�)XQNWLRQHQ�GHV�IRUGLVWLVFKHQ�6WDDWHV�DXI�GLH�PDNUR|NRQRPL�VFKH�5HJXOLHUXQJ�GHU� QDWLRQDOHQ�gNRQRPLH� JHULFKWHW�� LQGHP�GLH�9RUDXVVHW]XQJHQI�U� HLQH� UHODWLY� XQIOH[LEOH� 0DVVHQSURGXNWLRQ� XQG� HQWVSUHFKHQGHU� .RQVXPPXVWHUKHUJHVWHOOW�ZXUGHQ�VR�KDW�VHLW�$QIDQJ�GHU���HU�-DKUH�HLQH�GHXWOLFKH�8PRULHQWLHUXQJVWDDWOLFKHU�,QWHUYHQWLRQHQ�VWDWWJHIXQGHQ�
'LH� +LQZHQGXQJ� ]X� HLQHU� 3ROLWLN� GHU� �OLEHUDOHQ� )OH[LELOLVLHUXQJ�� VFKOLH�W� DQJH�ERWVRULHQWLHUWH�,QWHUYHQWLRQHQ�]XU�8QWHUVW�W]XQJ�IOH[LEOHU�3URGXNWLRQVVWUDWHJLHQ�XQG8PVHW]XQJ� NDSLWDOLQWHQVLYHU� QHXHU� 7HFKQRORJLHQ� ZLH� GLH� 0LNURHOHNWURQLN�� *HQ�WHFKQRORJLH� RGHU�(QHUJLHWHFKQLNHQ�PLW� GHP�=LHO� GHU�6LFKHUXQJ� VWUXNWXUHOOHU�.RQ�NXUUHQ]IlKLJNHLW�DXI�GHP�:HOWPDUNW�HLQ�
+LUVFK�ZHLVW�GDUDXI�KLQ��GD��QDFK�GHU�VWDDWOLFK�JHVW�W]WHQ�)RUPLHUXQJ�LQWHUQDWLRQDOZHWWEHZHUEVIlKLJHU� .RQ]HUQH� KHXWH� GLH� $NTXLULHUXQJ� DUEHLWVSODW]VFKDIIHQGHU� ,Q�YHVWLWLRQHQ�MHJOLFKHU�+HUNXQIW�LP�0LWWHOSXQNW�GHU�DQJHERWVRULHQWLHUWHQ�6WDQGRUWSROL�WLN�GHV��QDWLRQDOHQ�:HWWEHZHUEVVWDDWHV��VWHKW���
(UKRIIWH�PDQ�VLFK�YRQ� GHU�,QWHUQDWLRQDOLVLHUXQJ�GHU�:DUHQ��XQG�.DSLWDOPlUNWH�]X�QlFKVW�HLQH�QHXH�3KDVH�GHV�:DFKVWXPV�XQG�:RKOVWDQGV�I�U�GLH��I�KUHQGHQ��QDWLR�QDOHQ�gNRQRPLHQ��VR�EUDFKWH�GLH�JHVWHLJHUWH�.DSLWDOPRELOLWlW�� GLH�$XVZHLWXQJ�VSH�NXODWLYHU�)LQDQ]DQODJHQ�XQG�GLH�+HUDXVELOGXQJ�HLQHV��VHNXQGlUHQ�.DSLWDONUHLVODX�

�� YJO�+LUVFK��������LQVEHVRQGHUH�GLH�(LQI�KUXQJ�HLQHV�IOH[LEOHQ�:HFKVHONXUVV\VWHPV�XQG�GHU�$EEDX�YRQ�+DQGHOVVFKUDQNHQ



7+(25,( ��
IHV�� PLW� VLFK���� 'DV� KHL�W� DQODJHVXFKHQGHV� .DSLWDO� ILQGHW� PHKU� XQG� PHKU� VHLQH9HUZHUWXQJ� LP� UHODWLY� SURILWDEOHUHQ� PRQHWlUHQ� 6HNWRU���� 'LHVH� (QWNRSSOXQJ� YRQUHDOHU� 3URGXNWLRQ� XQG� .DSLWDOYHUZHUWXQJ� LVW� PLW� PDVVLYHQ� (QWODVVXQJHQ�YRQ� $U�EHLWVNUlIWHQ� HLQKHUJHJDQJHQ��'LH�6HOHNWLYLWlW� YRQ� ,QYHVWLWLRQHQ� I�KUW� ]X� HLQHU� HQW�VSUHFKHQG�UlXPOLFK�GLVSDULWlUHQ�(QWZLFNOXQJ�YRQ�6WlGWHQ�XQG�5HJLRQHQ����6R� ILQ�GHW�HLQH�.RQ]HQWUDWLRQ�YRQ� ,QYHVWLWLRQHQ�LQ�'LHQVWOHLVWXQJV��XQG�+LJK�7HFK�0HWUR�SROHQ�VWDWW��ZlKUHQG� WUGLWLRQHOOH�6WDQGRUWH� GHU�*UXQGVWRII� XQG�S URGX]LHUHQGHQ� ,Q�GXVWULH�ZLH�GHU�(PVFKHUUDXP�NDXP�.DSLWDO�DQ]LHKHQ�N|QQHQ�
9RU�GHP�+LQWHUJUXQG�HLQHU�JOREDOHQ�0RELOLWlW�GHV�.DSLWDOV�XQG�HLQHP�IOH[LELOLVLHU�WHQ�6WDQGRUWYHUKDOWHQ�YRQ�8QWHUQHKPHQ�KDEHQ�QDWLRQDOVWDDWOLFK�NH\QHVLDQLVFKH�3R�OLWLNHQ� LKUH�:LUNXQJ�YHUORUHQ��'HU�hEHUJDQJ� ]X� HLQHU� �6WDQGRUW��3ROLWLN� LVW� GLUHNWLP� =XVDPPHQKDQJ�G HU� .RQ]HQWUDWLRQ� GHV� .DSLWDOV� XQG�| NRQRPLVFKHU� (QWVFKHL�GXQJVVWUXNWXUHQ��GHU�8QWHUQHKPHQ��LQ�LQWHUQDWLRQDOHP�0D�VWDE�]X�YHUVWHKHQ��RKQHGD��VLFK�KDQGOXQJVIlKLJH��EHUVWDDWOLFKH�5HJXODWLRQVV\VWHPH�KlWWHQ�HWDEOLHUHQ�N|Q�QHQ�
'LH�LQIODWLRQlUH�.ULVH�GHU�6WDDWVKDXVKDOWH�YHUVFKlUIW�GLHVH�6LWXDWLRQ�]XVlW]OLFK��,P�PHU� KlXILJHU� KDW� VLH� .�U]XQJHQ� EHL� �6WUXNWXU��� =XZHQGXQJHQ�N ULVHQJHEHXWHOWHU%UDQFKHQ�ZLH�.RKOH�XQG�6WDKO�]XU�)ROJH��ZlKUHQG�GLH�)|UGHUXQJ�YRQ�:DFKVWXPV�EUDQFKHQ�DOV�VWUDWHJLVFKHV�(OHPHQW�]XU�(UUHLFKXQJ�HLQHU�WHFKQRORJLVFKHQ�XQG�|NR�QRPLVFKHQ�)�KUXQJVUROOH�DXI�GHP�:HOWPDUNW�DQJHVHKHQ�ZLUG��hEHU�6FKO�VVHOWHFK�QRORJLHQ� XQG�E HGHXWHQGH�.RQ]HUQ]HQWUDOHQ� ]X� YHUI�JHQ�� KHL�W�� 3URGXNWLRQV��� $U�EHLWV��XQG�.RQVXPQRUPHQ�]X�EHVWLPPHQ�XQG�G LH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�DQ�]XI�KUHQ�
*HUDGH�H[SRUWRULHQWLHUWH�/lQGHU�ZLH�GLH�%XQGHVUHSXEOLN�VLQG��EHU�GLH�ZHOWPDUNW�YHUPLWWHOWH�.RQNXUUHQ]�]X�HLQHU��6WDQGRUW��3ROLWLN��EHUJHJDQJHQ��GLH�GXUFK�'HUH�JXOLHUXQJ�GHV�H[WHUQHQ�$UEHLWVPDUNWHV�XQG�$EEDX�ZRKOIDKUWVVWDDWOLFKHU�/HLVWXQJHQJHNHQQ]HLFKQHW�LVW�

�� YJO��.UlWNH�������6����� hEHUDNNXPXODWLRQVNULVH�� YJO��.UlWNH�������6���



�� .$3,7(/��
'DQHEHQ� LVW� HLQH� 9HUODJHUXQJ� QDWLRQDOVWDDWOLFKHU� .RPSHWHQ]HQ� DQ� LQWHUQDWLRQDOH.|USHUVFKDIWHQ��(8��:HOWEDQN��:lKUXQJVIRQGV��*����ORNDOH�9HUZDOWXQJVHLQKHLWHQXQG�DXI�SDUDVWDDWOLFKH�� ,QVWLWXWLRQHQ�]X�EHREDFKWHQ���
$Q�GLHVHU�6WHOOH�LVW�GDUDXI�KLQ]XZHLVHQ��GD��GLH�QDWLRQDOH�(EHQH�QDFK�ZLH�YRU�GLHEHGHXWHQGVWH� +DQGOXQJVHEHQH� I�U� GLH� 6LFKHUXQJ�G HU� |NRQRPLVFKHQ� XQG�J HVHOO�VFKDIWOLFKHQ�9HUKlOWQLVVH�DXI�GHU�%DVLV� SDUODPHQWDULVFK�GHPRNUDWLVFK� OHJLWLPLHUWHU(QWVFKHLGXQJHQ� LVW� �*HZDOW��� *HVHW]JHEXQJVPRQRSRO��� 'LHVHP� 6DFKYHUKDOW� HQW�VSULFKW�GLH�$QDO\VH�QDWLRQDOHU�)RUPDWLRQHQ�DOV�ZLFKWLJVWHU�%H]XJVSXQNW�GHU�5HJX�ODWLRQVWKHRULH��'DEHL�LVW�HLQH�hEHUHLQVWLPPXQJ�LQWHUQDWLRQDOHU�$NNXPXODWLRQV��XQG5HJXODWLRQV]XVDPPHQKlQJH�HEHQVR�]X�EHU�FNVLFKWLJHQ�ZLH�GLH�(LQJOLHGHUXQJ�GHVQDWLRQDOHQ�6\VWHPV� LQ� GHQ� LQWHUQDWLRQDOHQ�=XVDPPHQKDQJ��'LH�7KHRULH� EHWUDFKWHWGDV�LQWHUQDWLRQDOH�6\VWHP�DOV�HLQH�.RPELQDWLRQ�QDWLRQDOHU�XQG�UHJLRQDOHU�$NNXPX�ODWLRQV��XQG�5HJXODWLRQV]XVDPPHQKlQJH���
'LH�$XVQXW]XQJ� UlXPOLFK� GLIIHUHQ]LHUWHU�9RUDXVVHW]XQJHQ� LVW� GDEHL� JHUDGH� NHQQ�]HLFKQHQG� I�U� HLQ� 5HJLPH� IOH[LEOHU�$NNXPXODWLRQ��1DFKGHP� NODVVLVFKH� 6WDQGRUW�IDNWRUHQ�ZLH�GDV� ,QIUDVWUXNWXU��XQG�)OlFKHQDQJHERW�QDKH]X�XELTXLWlU� VLQG��JHZLQ�QHQ�ORNDO�UHJLRQDO�GLIIHUHQ]LHUWH�5HJXODWLRQVZHLVHQ��$EVDW]��XQG�$UEHLWVPlUNWH�DQ%HGHXWXQJ���
'LH� ,QWHUQDWLRQDOLVLHUXQJ�GHV�.DSLWDOV� XQG�G LH�5HORNDOLVLHUXQJ�|NRQRPLVFKHU�(LQ�KHLWHQ�LQ�HLQHP�UHJLRQDOHQ�8PIHOG�VLQG�NRPSOHPHQWlUH�(UVFKHLQXQJHQ�HLQHV�SRVW�IRUGLVWLVFKHQ�$NNXPXODWLRQVPRGHOOV�
'HU�UHJLRQDOHQ�(EHQH�ZLUG�YRQ�HLQLJHQ�$XWRUHQ�HLQH�EHVRQGHUH�%HGHXWXQJ�I�U�GLH%HUHLWVWHOOXQJ�G LIIHUHQ]LHUWHU� $NNXPXODWLRQVEHGLQJXQJHQ� ]XJHVFKULHEHQ�� :REHLGLIIHUHQ]LHUWH� UlXPOLFKH� 6WDQGRUWEHGLQJXQJHQ�Q LFKW� DOV� HLQIDFKHV� 3URGXNW� VWDDWOL�FKHU�5HJXODWLRQ�DQJHVHKHQ�ZHUGHQ�N|QQHQ��VRQGHUQ�VLFK�LPPHU�DXV�HLQHP�NRPSOH�[HQ�9HUKlOWQLV�KLVWRULVFK�VSH]LILVFKHU�$NNXPXODWLRQV��XQG�5HJXODWLRQV]XVDPPHQ�KlQJH��ZLH�DXFK�QDWXUUlXPOLFKHU�%HGLQJXQJHQ�KHUDXVELOGHQ�

�� JHPHLQW�LVW�GLH�hEHUQDKPH�WUDGLWLRQHOO�VWDDWOLFKHU�$XIJDEHQ�GXUFK�QLFKWVWDDWOLFKH�,QVWLWXWLRQHQ�� YJO��-HVVRS�������6������ YJO��+LUVFK�������6����� YJO��+LUVFK�������6����



7+(25,( ��
0D\HU�ZHLVW� LQ�$QOHKQXQJ�DQ�GHQ��ORFDO� VWDWH��$QVDW]�DXI�HLQH�DNWLYHUH�5ROOH�GHVORNDOHQ� 6WDDWHV� XQG� ORNDOHU�UHJLRQDOHU� ,QVWLWXWLRQHQ� XQG�G HUHQ� .RRSHUDWLRQV�� XQG,QWHUDNWLRQVIRUPHQ�I�U�GLH�+HUVWHOOXQJ�HLQHV�EHWULHEOLFKHQ�8PIHOGHV�KLQ�
'LHVHU�$QVDW]�KDW�HLQLJH�3DUDOOHOHQ�]XU�5HJXODWLRQVWKHRULH��(U�XQWHUVXFKW�HEHQIDOOVGDV�9HUKlOWQLV� NDSLWDOLVWLVFKHU�$NNXPXODWLRQVSUR]HVVH� XQG�GHUHQ� JHVHOOVFKDIWOLFKH6WUXNWXU��'DEHL�ZLUG�GLH�5ROOH�ORNDOVWDDWOLFKHU�,QVWLWXWLRQHQ�XQG�$UUDQJHPHQWV�LQ�LK�UHP� MHZHLOLJHQ� JHVHOOVFKDIWOLFKHQ� 8PIHOG�E HWRQW�� 'LH� 9HUWUHWHU� GLHVHV� $QVDW]HVVSUHFKHQ�YRQ�HLQHU�UHODWLYHQ�(LJHQVWlQGLJNHLW�GHU�ORNDOHQ�(EHQH��GLH�VLH�VRZRKO�PLWUlXPOLFK�KLVWRULVFK�XQWHUVFKLHGOLFKHQ�$XVJDQJVEHGLQJXQJHQ��DOV�DXFK�PLW�GHU�IDNWL�VFKHQ�*HVWDOWEDUNHLW� ORNDOHU�3ROLWLN� DXI� GHU�%DVLV� HLQHV�.RQVHQV� LQ� GHU�6DFKH� EH�JU�QGHQ�� 'HU� 5HJXODWLRQVDQVDW]� EHWRQW� GDJHJHQ� HKHU� GLH� KLVWRULVFK� VSH]LILVFKH5ROOH� GHU�$NWHXUH� EHL� GHU� +HUDXVELOGXQJ� HLQHU� SRVWIRUGLVWLVFKHQ� 5HJXODWLRQVZHL�VH���
(LQ�LQWHUHVVDQWHU�%HLWUDJ�GHU��ORFDO�VWDWH��'HEDWWH�NDQQ�LQ�GHU�$XVHLQDQGHUVHW]XQJPLW� GHQ� ORNDOHQ� SROLWLVFK�LQVWLWXWLRQHOOHQ� XQG�| NRQRPLVFKHQ� 9HUIOHFKWXQJHQ� XQG5HJXODWLRQVZHLVHQ�LP�.RQWH[W�NDSLWDOLVWLVFKHU�$NNXPXODWLRQ�JHVHKHQ�ZHUGHQ��(LQH]HQWUDOH�7KHVH�ODXWHW���GD��GLH�PLW�HLQHP�5HJLPH�IOH[LEOHU�$NNXPXODWLRQ�YHUEXQGH�QHQ� 9RUDXVVHW]XQJHQ�NRQN UHWHU� 3URGXNWLRQV�� XQG� 5HSURGXNWLRQVSUR]HVVH� ZHGHUYRP��EHUORNDOHQ�.DSLWDO�QRFK�YRP�=HQWUDOVWDDW�RUJDQLVLHUW�XQG�NRRUGLQLHUW�ZHUGHQN|QQHQ��VRQGHUQ�DOOHQIDOOV�HLQH�IOH[LEOH�DXI�GDV�MHZHLOLJH�HQGRJHQH�3RWHQWLDO�DEJH�VWLPPWH�ORNDOH�3ROLWLN����
$XFK�DXI�ORNDOHU�(EHQH�LVW�GLH�$XVZHLWXQJ�XQG�,QWHJUDWLRQ�YRQ��6WDQGRUW���XQG�%H�VFKlIWLJXQJVSROLWLNHQ� LQ� DQGHUH� 3ROLWLNIHOGHU� XQG� ]X� /DVWHQ� ZRKOIDKUWVVWDDWOLFKHU$XIJDEHQ�]X�EHREDFKWHQ��6WlGWH�NRQNXUULHUHQ�Q LFKW�PHKU�QXU�XP�,QGXVWULHDQVLHG�OXQJHQ�� VRQGHUQ� DXFK� XP�.RQVXPSRWHQWLDOH� XQG�ZLUWVFKDIWOLFKH�.RPPDQGRIXQN�WLRQHQ����6LH�DJLHUHQ�ZLH�SULYDWH�8QWHUQHKPHQ�RGHU�YHUODJHUQ�|IIHQWOLFKH�$XIJDEHQDXI� SULYDWH� RGHU� JHPLVFKWZLUWVFKDIWOLFKH� 7UlJHU�� 3XEOLF�SULYDWH�SDUWQHUVKLSV��� GLHPHLVW�LQ�)RUP�YRQ�*PE+
V�VHOHNWLY�ORNDOH�,QWHUHVVHQ�HLQELQGHQ�

�� YJO��0D\HU�������6���II�� 0D\HU������� YJO��.UlWNH�������6�������



�� .$3,7(/��
'DPLW�YHUEXQGHQ�LVW�DXFK�HLQH�9HUVFKLHEXQJ�|IIHQWOLFKHU�$XIJDEHQ�]XU�hEHUQDKPHXQWHUQHKPHQVEH]RJHQHU� )XQNWLRQHQ�� ZLH� SURGXNWLRQVRULHQWLHUWHU� RGHU� VR]LDOHU'LHQVWOHLVWXQJHQ��3URJUDPPH�]XU�4XDOLIL]LHUXQJ�YRQ�0LWDUEHLWHUQ��)RUVFKXQJ�XQG(QWZLFNOXQJ��7HFKQRORJLHWUDQVIHU��3ODQXQJ�XQG�.RPPXQLNDWLRQV��XQG�%�URGLHQVWHVLQG�)XQNWLRQHQ��GLH�YRQ�GHQ�8QWHUQHKPHQ�H[WHUQDOLVLHUW�ZHUGHQ�

��� .ULWLVFKH�$QPHUNXQJHQ�]XU�7KHRULH�GHU�5HJXODWLRQ
'LH�LQ�M�QJVWHU�=HLW�]DKOUHLFKHU�JHZRUGHQHQ�$QDO\VHQ�PLW�UHJXODWLRQVWKHRUHWLVFKHP%H]XJ�ZHUGHQ�KlXILJ� ]X� UHFKW�ZHJHQ� LKUHU� XQJHQDXHQ�9HUZHQGXQJ�G HU� WKHRUHWL�VFKHQ�%HJULIIVNDWHJRULHQ�NULWLVLHUW��,QVEHVRQGHUH�GLH�9HUJOHLFKEDUNHLW�XQG�7UDQVSD�UHQ]� GHU� $UEHLWHQ� ZLUG�GX UFK� HLQH� XQWHUVFKLHGOLFKH� $EJUHQ]XQJ�G HU� %HJULIIH� LQ)UDJH�JHVWHOOW��$XIJUXQG�GHU�YHUVFKLHGHQHQ�6FKXOHQ�XQG�,QWHUSUHWDWLRQHQ�GHU�5HJX�ODWLRQVWKHRULH� NDQQ�RKQ HKLQ�Q LFKW� YRQ� HLQHP� DEJHVFKORVVHQHQ� 7KHRULHJHELOGH� JH�VSURFKHQ�ZHUGHQ��$OV�%HLVSLHO� VHL�KLHU�QXU�GLH�ZHUWWKHRUHWLVFKH�XQG�S UHLVWKHRUHWL�VFKH� )XQGLHUXQJ�G HV� 5HJXODWLRQVNRQ]HSWHV� DQJHI�KUW�� 'LH� 5HJXODWLRQVWKHRULH� LVWHKHU� DOV� KHXULVWLVFKHU� $QVDW]�] X� YHUVWHKHQ�� GHVVHQ� WKHRUHWLVFKHV� .RQ]HSW� LQ� GHU$XVHLQDQGHUVHW]XQJ�PLW�GHU�(PSLULH�QRFK�ZHLWHU�]X�HQWZLFNHOQ�LVW����+�EQHU�ZHLVWGDUDXI� KLQ�� GD��G LH� XQ]XUHLFKHQGH�$EJUHQ]XQJ�G HV� )RUGLVPXVNRQ]HSWHV� ]X� HLQHUDXVXIHUQG�EUHLWHQ�$QZHQGXQJ�JHI�KUW�KDEH���
2EZRKO�HV�JHUDGH�H LQ�EHVRQGHUHV�$QOLHJHQ� GHU�5HJXODWLRQVWKHRULH� JHJHQ�EHU� GHUNODVVLVFKHQ�:LUWVFKDIWVWKHRULH� LVW��GDUDXI�KLQ]XZHLVHQ��GD��G LH� I�KUHQGHQ�NDSLWDOL�VWLVFKHQ�gNRQRPLHQ�QLFKW�UHLQ�PDUNWUHJXOLHUW�VLQG��VRQGHUQ�GDU�EHU�KLQDXV�GLH�JH�VHOOVFKDIWOLFKH�(LQELQGXQJ�|NRQRPLVFKHU�3UR]HVVH�HLQH�ZHVHQWOLFKH�5ROOH�VSLHOW��LVWGHU�%HJULII�GHU�5HJXODWLRQ�XQG�VHLQ�9HUKlOWQLV�]X�GHP�GHV�$NNXPXODWLRQVUHJLPHVXQG�GHU�JHVHOOVFKDIWOLFKHQ�)RUPDWLRQ�QRFK�ZHQLJ�EHVWLPPW��hEHU�GLH�LQVWLWXWLRQHOOH)RUP�ZLUG�YHUVXFKW�GLH�9HUIHVWLJXQJ�HLQHU�5HJXODWLRQVZHLVH�SODXVLEHO�]X�PDFKHQ

�� YJO�+�EQHU������� +�EQHU�������6����I



7+(25,( ��
XQG�GHQ�%HJULII��EHU�GDV�9HUKlOWQLV�GHV�LQWHUQDWLRQDOHQ�5HJLPHV��GHV�.RPSURPLV�VHV�XQG�GHV�/RKQ���*HOG��XQG�.RQNXUUHQ]YHUKlOWQLVVHV�JHQDXHU�]X�IDVVHQ��7DWVlFK�OLFK� H[LVWLHUHQ� DEHU�� DXVJHQRPPHQ� ]XP� /RKQ�� XQG� .RQNXUUHQ]YHUKlOWQLV�� NDXP$UEHLWHQ��EHU�GLHVH�7KHPHQ���
'LH�U�FNEOLFNHQGH�%HWUDFKWXQJ�GHU�5HJXODWLRQVWKHRULH�DXI�LQVWLWXWLRQHOOH�,QQRYDWLR�QHQ�LQ�HLQHU�.ULVH�HUODXEW�DXVVFKOLH�OLFK�LP�1DFKKLQHLQ�$XVVDJHQ��EHU�GDV�=XVDP�PHQZLUNHQ� |NRQRPLVFKHU�� WHFKQRORJLVFKHU�� SROLWLVFKHU� XQG� VR]LDOHU� 3UR]HVVH� LP.RQWH[W�GHU�$NNXPXODWLRQ��'DEHL�ZHUGHQ�)RUPHQ�GHU�5HJXODWLRQ�KlXILJ�HLQVHLWLJDXI� LKUH�5ROOH� LP�$NNXPXODWLRQVSUR]H��XQWHUVXFKW��'HQ�JHVHOOVFKDIWOLFKHQ�$NWHX�UHQ�ZLUG�LQ�GHU�.ULVH�HLQH�HUKHEOLFKH�+DQGOXQJVPDFKW�XQWHUVWHOOW��ZlKUHQG�VLH�VRQVWHKHU�DOV�2SIHU�HLQHV�|NRQRPLVFKHQ�,PSHUDWLYV�HUVFKHLQHQ���
6R�ZLH�GLH�1HLJXQJ�EHVWHKW��LQ�GHU�.ULVH�GDV�$NWHXUVKDQGHOQ�DOV�GHWHUPLQLHUHQG�]XLQWHUSUHWLHUHQ��ZLUG��EH]RJHQ�DXI�VWDELOH�3KDVHQ��YRQ�HLQHU�'RPLQDQ]�GHU�VWUXNWXUHO�OHQ��/RJLN�GHV�.DSLWDOV��DXVJHJDQJHQ��,Q�GLHVHP�9HUVWlQGQLV�ZLUG�GLH�5HSURGXN�WLRQ� GHV� NDSLWDOLVWLVFKHQ� $NNXPXODWLRQVUHJLPHV�V WUXNWXUHOO�� RKQH� ZHLWHUHQ� %H]XJDXI�LQGLYLGXHOOHV�+DQGHOQ��DOV��$NNXPXODWLRQVLPSHUDWLY��DQJHQRPPHQ��(V�LVW�DEHUPLQGHVWHQV� IUDJZ�UGLJ�� PLW� GHU� 'XUFKVHW]XQJ� NDSLWDOLVWLVFKHU� 5HJXODWLRQVZHLVHQGLH� �DXWRPDWLVFKH�� 5HSURGXNWLRQ� GHU� 9HUKlOWQLVVH� ]X�E HJU�QGHQ�� (LQH� /|VXQJN|QQWH�GDULQ�JHVHKHQ�ZHUGHQ�GLH��6WUXNWXUHQ�QLFKW�DOOHLQ�DOV�=ZDQJ��VRQGHUQ�DXFKDOV� (UP|JOLFKXQJVEHGLQJXQJ� I�U� +DQGHOQ� DXI]XIDVVHQ����� +LHU� NRPPW� DXFK� ]XP$XVGUXFN�� GD��G LH� 0HFKDQLVPHQ� HLQHU�U HODWLYHQ� 6WDELOLWlW� JHVHOOVFKDIWOLFK�|NRQRPLVFKHU� 9HUKlOWQLVVH� �EHU� GLH� .ULVHQ�Y HUVFKLHGHQHU� $NNXPXODWLRQVUHJLPHKLQZHJ�DXI�GHU�WKHRUHWLVFKHQ�(EHQH�XQJHNOlUW�VLQG�
'DV� $NWHXUVKDQGHOQ�Y HUREMHNWLYLHUWHQ� |NRQRPLVFKHQ� 6WUXNWXUHQ� XQWHU]XRUGQHQKHL�W� DXFK� JHVHOOVFKDIWOLFKH� 0DFKWYHUKlOWQLVVH� ]X� YHUNHQQHQ�� 'LH� 'XUFKVHW]XQJNDSLWDOLVWLVFKHU�5HJXODWLRQ�LVW�LPPHU�DQ�HLQH�KHJHPRQLDOH�JHVHOOVFKDIWOLFKH�6WUXNWXUJHEXQGHQ��'LH�LQVWLWXWLRQHOOH�9HUIHVWLJXQJ�YRQ�5HJXODWLRQVIRUPHQ�DOOHLQ�NDQQ�QLFKW

�� +�EQHU�������6������ YJO��6FKHUUHU������� *|UJ��&KULVWRSK��'HU�,QVWLWXWLRQHQEHJULII�LQ�GHU�C7KHRULH�GHU�5HVWUXNWXULHUXQJ
��LQ�(VVHU��-RVHI���*|UJ��&KULVWRSK���+LUVFK�-RDFKLP��+J����������3ROLWLN��,QVWLWXWLRQHQ�XQG�6WDDW��=XU�.ULWLN�GHU�5HJXODWLRQVWKHRULH��=LWLHUW�QDFK�6FKHUUHU������6����



�� .$3,7(/��
GLH� 5HSURGXNWLRQ�N DSLWDOLVWLVFKHU� 9HUKlOWQLVVH�H UNOlUHQ�� 'LHVH� VLQG� 7HLO� JHVHOO�VFKDIWOLFKHU�9HUKlOWQLVVH�XQG�GDPLW�I�U�HQWVSUHFKHQGH�9HUlQGHUXQJHQ�RIIHQ���
'LH�LQ�GHQ�WKHRUHWLVFKHQ�%HJULIIHQ�GHV�)RUGLVPXV�XQG�3RVWIRUGLVPXV��GHU�0DVVHQ�SURGXNWLRQ� XQG�G HU� IOH[LEOHQ� 6SH]LDOLVLHUXQJ�� GHU� .ULVH� XQG�G HV�V WDELOHQ�:DFKV�WXPV�DQJHOHJWHQ�'LFKRWRPLHQ�YHUI�KUHQ�]X�HLQHU�YRUVFKQHOOHQ�=XRUGQXQJ�XQG�GD�PLW� XQGLIIHUHQ]LHUWHQ� $QDO\VH� JHVHOOVFKDIWOLFKHU� 9HUKlOWQLVVH�� .HUQ� PDFKW� GDUDXIDXIPHUNVDP��GD��QLFKW�DOOH�|NRQRPLVFK� HUIROJUHLFKHQ�8QWHUQHKPHQ� VLFK�QDFK� GHUJOHLFKHQ�� EHVWHQ�0HWKRGH� RUJDQLVLHUHQ�� (V� LVW� GHPQDFK�Q LFKW� DOOHLQ� GDV� .RSLHUHQGHV�HUIROJUHLFKHQ�3URGXNWLRQVPRGHOOV��VRQGHUQ�YLHOPHKU�GLH�$QSDVVXQJ�HLQHV�0R�GHOOV�DQ�GLH�HLJHQHQ�LQVWLWXWLRQHOOHQ�5DKPHQEHGLQJXQJHQ��GDV�GHQ�(UIROJ�HLQHV�8Q�WHUQHKPHQV� DXVPDFKW�� 1DWLRQDO� XQG� UHJLRQDO� XQWHUVFKLHGOLFKH�D GPLQLVWUDWLYH6WUXNWXUHQ��4XDOLILNDWLRQV��XQG�$UEHLWVNXOWXUHQ��LQGXVWULHOOH�%H]LHKXQJHQ�RGHU�1HW�]H�NRQVWLWXLHUHQ�HLQ�8PIHOG� LQ�GHP�GDV�8QWHUQHKPHQ�VHLQH�H LJHQH�6WUDWHJLH� RSWL�PLHUHQ�PX���XP�:HWWEHZHUEVYRUWHLOH�]X�HUODQJHQ���
,Q� GHU�.ULWLN� VWHKW� DXFK� GLH�� YRQ� GHQ�5HJXODWLRQVWKHRUHWLNHUQ�YR UJHWUDJHQH� 7KHVHGHU�UlXPOLFKHQ�.RQ]HQWUDWLRQ� SRVWIRUGLVWLVFKHU�3URGXNWLRQVNRPSOH[H� �,QGXVWULHGL�VWULNWH��� 6LH� EHUXKW� LP�:HVHQWOLFKHQ� DXI� GHU� $QQDKPH�� GD�� ]ZLVFKHQEHWULHEOLFKH7UDQVDNWLRQHQ�]XQHKPHQ��ZlKUHQG�GHUHQ�$XIZDQG��GHU�QXU�]XP�7HLO�GXUFK�.RVWHQUHSUlVHQWLHUW�ZLUG��GXUFK�GLH�UlXPOLFKH�.RQ]HQWUDWLRQ�JHVHQNW�ZHUGHQ�NDQQ��*HJHQGLHVH�7KHVH�LVW�HLQ]XZHQGHQ��GD��8QWHUQHKPHQVEH]LHKXQJHQ�NDXP�UDXPDEKlQJLJVLQG��(V�KDQGHOW� VLFK�DOOHQIDOOV�XP�GHQ�=XJDQJ� ]X� ORNDOHQ�:LVVHQVVWUXNWXUHQ� XQGLQIRUPHOOH� .RQWDNWH�� GLH� 0DUNW]XJlQJH� RGHU� GHQ� =XJULII� DXI� ORNDOHV� ,QQRYDWL�RQVSRWHQWLDO�Y�D��LQ�GHU�.RQVWLWXLHUXQJVSKDVH�YRQ�8QWHUQHKPHQ�HUP|JOLFKHQ���
*HJHQ�GLH� YHUHLQIDFKWH�7KHVH�H LQHU�5HUHJLRQDOLVLHUXQJ�GHU� 3URGXNWLRQ� �5�FNNHKU]XP�5DXP�� DUJXPHQWLHUHQ�$VK� XQG� 7KULIW�� GD�� QLFKW� DOOHLQ� IOH[LEHO� VSH]LDOLVLHUWH1HW]ZHUNH�NOHLQ�XQG�PLWWOHUHU�8QWHUQHKPHQ�DOV�HUIROJUHLFKHV�0XVWHU�GHU�2UJDQLVD�WLRQ� DQ]XVHKHQ� VLQG�� VRQGHUQ� LQWHUQDWLRQDOH� +LHUDUFKLHQ�Y HUQHW]WHU� 8QWHUQHKPHQHQWVWHKHQ��,Q�GLHVHQ�1HW]HQ�ZHUGHQ�]XP�7HLO�.RQWUROO��XQG�0DFKWIXQNWLRQHQ�]HQ�WUDOLVLHUW�� 'LH� 5HORNDOLVLHUXQJ� YRQ� 8QWHUQHKPHQVHLQKHLWHQ� DOV� 9RUDXVVHW]XQJ� I�U

�� YJO�6FKHUUHU�������HEHQVR�-HVVRS������� YJO��.HUQ�������6������ YJO��$PLQ�7KULIW�����



7+(25,( ��
GHQ� =XJDQJ� ]X� ORNDOHQ� 3RWHQWLDOHQ� LVW� %HVWDQGWHLO� GHU� 5HVWUXNWXULHUXQJ�J OREDOHU1HW]H���
,Q�%H]XJ�DXI�HLQH�SDXVFKDOH�(LQRUGQXQJ�DOWLQGXVWULDOLVLHUWHU�5HJLRQHQ�DOV�=HQWUHQIRUGLVWLVFKHU�0DVVHQSURGXNWLRQ�ZHLVHQ�Y HUVFKLHGHQH�$XWRUHQ� GDUDXI� KLQ�� GD��G LH,QGXVWULHDOLVLHUXQJV�� XQG� 8UEDQLVLHUXQJVSUR]HVVH� LQ� GLHVHQ� 5HJLRQHQ� EHUHLWV� YRUGHU� 'XUFKVHW]XQJ� HLQHV� IRUGLVWLVFKHQ� (QWZLFNOXQJVPRGHOOV� DEJHVFKORVVHQ� ZDUHQXQG�VSlWHU�QXU�JHULQJI�JLJ�PRGLIL]LHUW�ZRUGHQ�VLQG��$XFK�ZHLVHQ�GLH�GRUWLJHQ�9HU�lQGHUXQJVSUR]HVVH� QXU� ]XP� 7HLO� SRVWIRUGLVWLVFKHQ� &KDUDNWHU� DXI�� (V� H[LVWLHUHQYRUIRUGLVWLVFKH�� IRUGLVWLVFKH� XQG�S RVWIRUGLVWLVFKH�5DXPVWUXNWXUHQ� LQ� XQPLWWHOEDUHU1DFKEDUVFKDIW��'LH�9HUlQGHUXQJ�GHU�$UEHLWVPlUNWH� LP�6LQQH�H LQHU�7D\ORULVLHUXQJZLUG�GDJHJHQ�HKHU�DOV�HLQKHLWOLFKH�7HQGHQ]��GLH�GLH�(QWZLFNOXQJ�DOWLQGXVWULDOLVLHUWHU5HJLRQHQ�NHQQ]HLFKQHW��DQJHI�KUW���
*HJHQ�EHU�GHU�YRQ�0D\HU�YHUWUHWHQHQ�3RVLWLRQ�]XQHKPHQGHU�+DQGOXQJVVSLHOUlXPHORNDOHU�3ROLWLN� LP�3RVWIRUGLVPXV�ZHQGHW�+lX�HUPDQQ�HLQ��GD��GHU� LQ� GHU�$QDO\VHGHV�86�.DSLWDOLVPXV� HQWZLFNHOWH�$QVDW]� GHU� 5HJXODWLRQVWKHRULH�� )XQNWLRQVZHLVH�(QWVWHKXQJ�X QG�:DQGHO� GHV�V LFK�K LVWRULVFK�K HUDXVJHELOGHWHQ� LQVWLWXWLRQHOOHQ� *H�IOHFKWHV�LQ�GHU�%XQGHVUHSXEOLN�QLFKW�KLQUHLFKHQG�HUIDVVHQ�NDQQ��(UZDUWXQJHQ�ELV�KLQ]X�HLQHU�ORNDOHQ��*HJHQPDFKWELOGXQJ��VLQG�HKHU�VSHNXODWLY��7DWVlFKOLFK�NRPPW�GLHZLGHUVSU�FKOLFKH�)XQNWLRQ�GHV�6WDDWHV� LP�.DSLWDOLVPXV��GLH�9RUDXVVHW]XQJHQ�SUL�YDWHU�.DSLWDODNNXPXODWLRQ�XQG�GHQ�VR]LDOHQ�)ULHGHQ�JOHLFKHUPD�HQ�]X�VLFKHUQ��DXIDOOHQ�(EHQHQ� ]X�7DJH� WULWW�� ,Q� GLHVHP�=XVDPPHQKDQJ�ZHLVW�+lX�HUPDQQ� DXI� GLH0|JOLFKNHLWHQ�K LQ�� GXUFK� GLH�9HUWHLOXQJ�GHU� VWDDWOLFKHQ�)XQNWLRQHQ� ]ZLVFKHQ� GHQ(EHQHQ��3URWHVWH�OHHUODXIHQ�]X�ODVVHQ�

�� YJO��$PLQ�7KULIW������� YJO��%UHPP�����



�� .$3,7(/�

�� 6WUXNWXUZDQGHO�XQG�6WUXNWXUSROLWLN�LP�5XKUJHELHW
,P� IROJHQGHQ� .DSLWHO� ZLUG�G LH� KLVWRULVFKH� (QWZLFNOXQJ�G HV� PRQWDQLQGXVWULHOOHQ9HUIOHFKWXQJV]XVDPPHQKDQJV�XQG�GLH�SODQXQJVSROLWLVFKH�5HJXODWLRQVZHLVH�XQWHU�VXFKW�� 'D� VLFK� GHU� 3URGXNWLRQV]XVDPPHQKDQJ�X QG� HQWVSUHFKHQG� DXFK� GLH� SOD�QXQJVSROLWLVFKHQ� 3URJUDPPH� WUDGLWLRQHOO� DXI� GLH� JHVDPWH� 5HJLRQ� 5XKUJHELHW� HU�VWUHFNHQ��ZLUG�KDXSWVlFKOLFK�DXI�GLHVHQ�*HVDPW]XVDPPHQKDQJ�HLQJHJDQJHQ�

��� +LVWRULVFKH�(QWZLFNOXQJ�XQG�UHJLRQDOH�%HGHXWXQJ�GHV�PRQWDQ�LQGXVWULHOOHQ�3URGXNWLRQV]XVDPPHQKDQJV
'LH� KHXWLJHQ�5DXP�� XQG�:LUWVFKDIWVVWUXNWXUHQ� GHV� 5XKUJHELHWHV� ODVVHQ�QR FK� DXILKUH�(QWVWHKXQJ�YRU�HWZD�����-DKUHQ�VFKOLH�HQ��0LW�GHP�'XUFKVWR�HQ�GHU�0HUJHO�GHFNH������ LQ�(VVHQ� JHODQJ� HV� LP�5XKUJHELHW� HUVWPDOV� YHUNRNEDUH�)HWWNRKOHQ� ]XI|UGHUQ��'DPLW�NRQQWH�H LQH�HUKHEOLFKH�3URGXNWLYLWlWVVWHLJHUXQJ� LQ�GHU�+�WWHQLQGX�VWULH�HUUHLFKW�ZHUGHQ��'LH�.RKOHI|UGHUXQJ�XQG�GHU�(LQVDW]�YRQ�.RNV|IHQ��DE������ZDUHQ�ZHVHQWOLFKH�6WDQGRUWIDNWRUHQ� I�U� GLH�$QVLHGOXQJ�GHU�(LVHQ�� XQG�6WDKOLQGX�VWULH��'LH� ]HQWUDOH�/DJH� LQ�(XURSD�� GHU�$XVEDX�GHU�(LVHQEDKQ� DOV�9HUNHKUVWUlJHUXQG� $EQHKPHU� YRQ� 6WDKO� ZDUHQ� 5DKPHQEHGLQJXQJHQ�� GLH� GLH� (QWZLFNOXQJ�G HV0RQWDQNRPSOH[HV�XQG�GHU�5HJLRQ�EHJ�QVWLJW�KDEHQ�
0LW�GHU�LQGXVWULHOOHQ�(QWZLFNOXQJ�JLQJ�HLQH�G\QDPLVFKH�EHY|ONHUXQJV��XQG� UDXP�VWUXNWXUHOOH�(QWZLFNOXQJ�HLQKHU��'LHVH�IROJWH�LP�ZHVHQWOLFKHQ�GHP�%HUJEDX�YRQ�GHUV�GOLFKHQ�5XKU]RQH��EHU�GLH�+HOOZHJ]RQH�XQG�HUUHLFKWH�LKUHQ�+|KHSXQNW�]XU�-DKU�KXQGHUWZHQGH� LQ� GHU� (PVFKHU]RQH�� 'LH� 5DXPHQWZLFNOXQJ� IROJWH�H KHU� GHQ� 1RW�



6758.785:$1'(/�,0� 58+5*(%,(7� ��
ZHQGLJNHLWHQ� GHU� LQGXVWULHOOHQ� 3URGXNWLRQ� DOV� HLQHU� SODQYROOHQ� (QWZLFNOXQJ�� 'DV1HEHQHLQDQGHU� YRQ� ,QGXVWULHDQODJHQ�� =HFKHQVLHGOXQJHQ�� $EUDXPKDOGHQ� XQG� 9HU�NHKUVLQIUDVWUXNWXU� LVW� KHXWH� QRFK� SUlJHQG� I�U� GDV� 5HYLHU�� $XFK� GLH� /HEHQV�� XQG.RQVXPQRUPHQ� LQ�GHU�5HJLRQ�ZXUGHQ�PD�JHEOLFK� GXUFK� GHQ�PRQWDQLQGXVWULHOOHQ$UEHLWV]XVDPPHQKDQJ�J HSUlJW�� 'LH� 0DVVHQSURGXNWLRQ� LQ� GHU� 6FKZHULQGXVWULH���GLH�6FKLFKWDUEHLW��GLH�JHZHUNVFKDIWOLFKH�XQG�YHUHLQVPl�LJH�2UJDQLVDWLRQ�VLQG�W\SL�VFKH�0HUNPDOH�UHJLRQDOHU�$OOWDJVNXOWXU�

�� 'LHVH�LVW�]X�XQWHUVFKHLGHQ�YRQ�GHU�LQ�.DS������EHVFKULHEHQHQ�IRUGLVWLVFKHQ�0DVVHQSURGXNWLRQ�� 4XHOOH��,%$�����

.DUWH��� 'HU�(PVFKHUUDXP�LQ�GHQ�*UHQ]HQ�GHU�,%$��



�� .$3,7(/��
.LOSHU� X�D�� EHVFKUHLEHQ� GLH� =XVDPPHQI�KUXQJ�G HU� WHFKQLVFKHQ� 9HUIDKUHQ� GHU6WDKOHU]HXJXQJ�X QG�G HV� %HUJEDXV� GXUFK� HQJOLVFKH� ,QJHQLHXUH�� GHV� .DSLWDOV� YRQ*HVFKlIWVOHXWHQ� XQG� 8QWHUQHKPHUQ� DXV� GHP� 5KHLQODQG�� %HOJLHQ� XQG� )UDQNUHLFKXQG�G DV�:LVVHQ� GHU� WUDGLWLRQHOOHQ� 8QWHUQHKPHQ� GHU� 0HWDOOYHUDUEHLWXQJ� DXV� GHPUHJLRQDOHQ�8PODQG�DOV�NRQVWLWXLHUHQG�I�U�GLH�+HUDXVELOGXQJ�GHV�LQGXVWULHOOHQ�.RP�SOH[HV����+LQ]X�NRPPW�GLH�=XZDQGHUXQJ�YRQ�$UEHLWVNUlIWHQ�DXV�GHP�RVWHXURSlL�VFKHQ�5DXP�
(V� IDQG� HLQH�9HUIOHFKWXQJ�GHU�3URGXNWLRQVVWlWWHQ� �EHU� GLH� VWRIIOLFKH�3URGXNWLRQV�NHWWH� VWDWW��'HQ�*LH�HUHLHQ� XQG�+�WWHQ� IROJWH�H LQH�9HUNQ�SIXQJ�PLW� GHU�(QHUJLH�ZLUWVFKDIW�� 6SlWHU� NDPHQ� GLH� .RKOHFKHPLH� XQG�G LH� ,QYHVWLWLRQVJ�WHULQGXVWULH�D OVZHLWHUH�=ZHLJH�GHV�PRQWDQLQGXVWULHOOHQ�9HUIOHFKWXQJVEHUHLFKHV�KLQ]X�
6R� ZXUGH� GDV� 5XKUJHELHW� GXUFK� HLQH� YRUIRUGLVWLVFKH� 0DVVHQSURGXNWLRQ� LQ� GHQJUR�WHFKQLVFKHQ�$QODJHQ�GHV�0RQWDQNRPSOH[HV�XQG�HLQH�VWDUNH�$EKlQJLJNHLW�NOHL�QHU� XQG�PLWWOHUHU�%HWULHEH� GHV�=XOLHIHU�� XQG�9HUIOHFKWXQJVEHUHLFKHV� JHSUlJW�� 'LHKRKHQ�)L[NRVWHQ�GHU�0DVVHQSURGXNWLRQVZLUWVFKDIW�EHGLQJHQ�HLQH�VWDUNH�$EKlQJLJ�NHLW�YRQ�VWDELOHQ�0lUNWHQ��6R�LVW�DXFK�GLH�VWDUNH�.DUWHOOELOGXQJ�PLW�GHU�1RWZHQGLJ�NHLW�HLQHU�DGlTXDWHQ�0DUNWUHJXOLHUXQJ�]X�HUNOlUHQ���
1DFK�GHP����:HOWNULHJ��EHUQDKP�GDV�5XKUJHELHW�HLQH�ZLFKWLJH�)XQNWLRQ� I�U� GHQ:LHGHUDXIEDX�GHU�%XQGHVUHSXEOLN��'HU�0RQWDQNRPSOH[�ZXUGH�PLW�GHU�)|UGHUXQJYRQ�%XQG�XQG�/DQG�UHDNWLYLHUW��XP�(QHUJLH�XQG�6WDKOSURGXNWH�I�U�GHQ�$XIEDX�GHV/DQGHV�]X�OLHIHUQ��$XI�GLHVH�:HLVH�ZXUGH�GLH�5XKUZLUWVFKDIW�QDFK�GHP�.ULHJ�ZLH�GHU�DXI�GLH�PRQWDQLQGXVWULHOOHQ�6WUXNWXUHQ�IL[LHUW��0LQGHVWHQV�KDEHQ�6XEYHQWLRQHQXQG� VWDDWOLFKH� 1DFKIUDJH� ZLUWVFKDIWOLFKH� $QUHL]H� I�U� HLQH� 'LYHUVLIL]LHUXQJ��E HU�GHFNW��6WHLJHQGH�%RGHQSUHLVH��$UEHLWVNUlIWHPDQJHO�XQG�GLH�%RGHQSROLWLN�GHU�0RQ�WDQXQWHUQHKPHQ�� VLQG�ZHLWHUH�*U�QGH��GLH�H LQH�'LYHUVLIL]LHUXQJ�GHU�5XKUJHELHWV�ZLUWVFKDIW�YHUKLQGHUW�KDEHQ�
(QGH� GHU� ��HU� -DKUH� IROJWH�DXI� GDV� �:LUWVFKDIWVZXQGHU�� GHU�1DFKNULHJVMDKUH�PLWSHUPDQHQWHQ�:DFKVWXPV��XQG�:RKOVWDQGV]XZlFKVHQ�GLH�.RKOHNULVH��'LH� LQWHUQD�WLRQDO� ]X�E HREDFKWHQGH� 9HUVFKLHEXQJ�G HU� HQHUJHWLVFKHQ� %DVLV� GHV� IRUGLVWLVFKHQ

�� YJO�.LOSHU�/DWQLDN�X�D��������6����� YJO��/lSSOH�������6�������� 'LHVH�%RGHQSROLWLN�ZXUGH�]X�5HFKW�PLW�GHU�0HWDSKHU�GHU��%RGHQVSHUUH��EHOHJW



6758.785:$1'(/�,0� 58+5*(%,(7� ��
(QWZLFNOXQJVPRGHOOV� ]XP� (UG|O� XQG� VSlWHU� DXFK� ]XU� $WRPHQHUJLH� KDW� ]X� HLQHUQHXHQ�LQWHUQDWLRQDOHQ�$UEHLWVWHLOXQJ�XQG�GHU�6XEVWLWXWLRQ�GHU�.RKOH�DOV�(QHUJLHWUl�JHU�JHI�KUW��'HU� VWUXNWXUEHGLQJWH�.DSD]LWlWVDEEDX� ]ZDQJ� ]X� ]DKOUHLFKHQ�=HFKHQ�VFKOLH�XQJHQ�� 'LH� VWDDWOLFKH� 6XEYHQWLRQLHUXQJ�G HU� KHLPLVFKHQ� .RKOH�D XI� :HOW�PDUNWSUHLV�VWDELOLVLHUWH�GLH�)|UGHUXQJ�DXI�QLHGULJHP�1LYHDX���
'HU�6WHLQNRKOHQEHUJEDX�VROOWH�PRGHUQLVLHUW��GHU�.DSD]LWlWVDEEDX�VR]LDO�DEJHIHGHUW�GXUFK�GHQ�$XVEDX�GHU�9HUNHKUVLQIUDVWUXNWXU�XQG�GHV�%LOGXQJVZHVHQV�VROOWHQ�QHXH%HWULHEH�DQJH]RJHQ�ZHUGHQ��1HXDQVLHGOXQJHQ�YRQ�*UR�EHWULHEHQ�GHU�IRUGLVWLVFKHQ:DFKVWXPVEUDQFKHQ��ZLH�GLH�YRQ�2SHO�LQ�%RFKXP��������� EOLHEHQ� DEHU� GLH�$XV�QDKPH�
:HOWZHLW� JHVXQNHQH� 7UDQVSRUWNRVWHQ�K DEHQ� GHQ� UHJLRQDOHQ� 6WDQGRUWYRUWHLO� GHU6WDKO�� XQG� &KHPLHLQGXVWULH� EHL� GHQ� .RKOHQODJHUVWlWWHQ� DXIJHKREHQ�� 0LW� MHGHUZHOWZLUWVFKDIWOLFKHQ�.ULVH�����������YHUVWlUNWH�VLFK�GLH�UHJLRQDOH�.ULVHQVLWXDWLRQ�
'LH�:HOWZLUWVFKDIWVNULVH���������VFKOXJ�VLFK�GHXWOLFK�LQ�GHU�6WDKOLQGXVWULH�QLHGHU�'LH� JUDYLHUHQGHQ�$XVZLUNXQJHQ� GHU� LQWHUQDWLRQDOHQ� .ULVH�D XI� GLH�:LUWVFKDIW� GHV5XKUJHELHWHV�PDFKWHQ� LQ� EHVRQGHUHU�:HLVH�D XI� GLH�H LQVHLWLJH�:LUWVFKDIWVVWUXNWXUXQG� UHJLRQDOH� 9HUIOHFKWXQJ� DXIPHUNVDP�� 'LH� �EHUGXUFKVFKQLWWOLFKH� $EKlQJLJNHLWGHU�0RQWDQ��XQG�,QYHVWLWLRQVJ�WHULQGXVWULH�YRQ�GHU�:HOWZLUWVFKDIW�XQG�GHP�:HFK�VHONXUVYHUKlOWQLV�KDW�HLQH�KRKH�.ULVHQDQIlOOLJNHLW�GHU�5HJLRQ�]XU�)ROJH���
'HU�JUR�H�$QWHLO�GHU�0RQWDQEHVFKlIWLJWHQ�DQ�GHQ�,QGXVWULHEHVFKlIWLJWHQ� LP�5XKU�JHELHW�XQG�G LH� UHJLRQDOZLUWVFKDIWOLFKH�9HUIOHFKWXQJ� HUNOlUHQ� GLH� UlXPOLFK�NRQ]HQ�WULHUWHQ�.ULVHQZLUNXQJHQ�

�� -DKUKXQGHUWYHUWUDJ�� YJO��DXFK�0:07�����E��6���II



�� .$3,7(/��
7DE��� $QWHLO�GHU�0RQWDQEHVFKlIWLJWHQ�� DQ�GHQ,QGXVWULHEHVFKlIWLJWHQ

.95 %5���� ����� ��������� ����� ��������� ����� ����
4XHOOH��/DQGHVDPW�I�U�'DWHQYHUDUEHLWXQJ�XQG�6WDWLVWLNQDFK�.95�������HLJHQH�%HUHFKQXQJHQ

:lKUHQG�G LH� =DKO� GHU� ,QGXVWULHEHVFKlIWLJWHQ� LQ� GHU� %XQGHVUHSXEOLN� ]ZLVFKHQ������ XQG������X P� ������ DEQDKP�� VDQN� GLH� =DKO� GHU�0RQWDQEHVFKlIWLJWHQ� LP5XKUJHELHW�XP������'LH�]XQHKPHQGH�$UEHLWVORVLJNHLW�EHGLQJW�HLQH�VLQNHQGH�.DXI�NUDIW��ZHOFKH�VLFK�QHJDWLY�DXI�GDV�UHJLRQDOH�'LHQVWOHLVWXQJV��XQG�9HUVRUJXQJVDQJH�ERW�DXVZLUNW��'LH�VHNWRUDOH�.ULVH�ZLUG�PLWKLQ�]X�HLQHU�UHJLRQDOHQ�.ULVH�
=X�GHU� LQVJHVDPW�VFKUXPSIHQGHQ�1DFKIUDJH�GXUFK�GLH�6XEVWLWXWLRQ� GHV�6WDKOV� DOV:HUNVWRII� NDP� HLQ� ]XQHKPHQGHV� $QJHERW� DQ� %LOOLJVWlKOHQ�� GLH�H LQH� YHUVFKlUIWHZHOWZLUWVFKDIWOLFKH� .RQNXUUHQ]� XQG� 5DWLRQDOLVLHUXQJVLQYHVWLWLRQHQ� DXVO|VWHQ�� 1D�WLRQDOH�6XEYHQWLRQHQ�I�KUWHQ�GDEHL�]XP�7HLO�]X�HUKHEOLFKHQ�:HWWEHZHUEVYHU]HUUXQ�JHQ��,QVJHVDPW�KDW�HLQH�5HGX]LHUXQJ�GHU�3URGXNWLRQVVWDQGRUWH��VRZLH�HLQH�0RGHU�QLVLHUXQJ�XQG�6SH]LDOLVLHUXQJ�GHU�YHUEOHLEHQGHQ�6WDKOSURGXNWLRQ�VWDWWJHIXQGHQ�
:lKUHQG�HLQLJH�.RQ]HUQH�VLFK�GXUFK�,QYHVWLWLRQHQ�DX�HUKDOE�GHU�5HJLRQ�GLYHUVLIL�]LHUW�KDEHQ��EOLHE�GLH�UHJLRQDOH�:LUWVFKDIWVVWUXNWXU�PRQWDQLQGXVWULHOO�IL[LHUW��'LH�LQ�GXVWULHOOHQ�.HUQH�GHU�:DFKVWXPVEUDQFKHQ�&KHPLH��(OHNWURWHFKQLN��('9��0DVFKL�QHQ��XQG�)DKU]HXJEDX�VLHGHOWHQ�VLFK��DXFK�PLW�VWDDWOLFKHU�)|UGHUXQJ��YRUQHKPOLFKLQ�DQGHUHQ�5HJLRQHQ�DQ�
'HU�.DSD]LWlWVDEEDX�E HL�.RKOH� XQG� 6WDKO�� DEHU� Y�D�� 5DWLRQDOLVLHUXQJHQ�K DEHQ� ]XHLQHP�PDVVLYHQ�%HVFKlIWLJXQJVDEEDX� LP�0RQWDQEHUHLFK� JHI�KUW�� =ZLVFKHQ� ����

�� 'HP�0RQWDQEHUHLFK�ZXUGHQ�KLHU�IROJHQGH�:LUWVFKDIWV]ZHLJH�]XJHUHFKQHW�����%HUJEDX�����(LVHQVFKDIIHQGH�,QGXVWULH����*LH�HUHL�����������������=LHKHUHL�������6WDKOYHUIRUPXQJ�������0HFKDQLN�� 'LH� LP� 7H[W� YHUZHQGHWHQ� VWDWLVWLVFKHQ�$QJDEHQ� VWDPPHQ� DXV� IROJHQGHU� 4XHOOH�� /DQGHVDPW� I�U� 'DWHQYHUDUEHLWXQJ�XQ G6WDWLVWLN��QDFK�.95������XQG�����



6758.785:$1'(/�,0� 58+5*(%,(7� ��
XQG������EHWUXJ�GHU�%HVFKlIWLJXQJVU�FNJDQJ�LP�0RQWDQEHUHLFK���������3HUVRQHQRGHU������ZlKUHQG�HU�EH]RJHQ�DXI�GLH�JHVDPWH�%XQGHVUHSXEOLN�QXU�����EHWUXJ�
7DE��� %HVFKlIWLJXQJVHQWZLFNOXQJ�LP�0RQWDQEH�UHLFK

���� ����������� ����������� ����������� �������
4XHOOH��/DQGHVDPW�I�U�'DWHQYHUDUEHLWXQJ�XQG�6WDWLVWLN��QDFK.95�����

'LH� .ULVHQHUVFKHLQXQJHQ� EOLHEHQ� DEHU� QLFKW� DXI� GHQ� 0RQWDQEHUHLFK� EHVFKUlQNW�$XIJUXQG�GHU�KRKHQ�LQWUDUHJLRQDOHQ�9HUIOHFKWXQJ�PLW�DQGHUHQ�:LUWVFKDIWVEHUHLFKHQIROJHQ�GRUW�ZHLWHUH�%HVFKlIWLJXQJVYHUOXVWH��6R�EHWUlJW�GHU�5�FNJDQJ�LP�JHVDPWHQSURGX]LHUHQGHQ�*HZHUEH�]ZLVFKHQ������XQG��������������(UZHUEVWlWLJH�XQG�OLHJWGDPLW�GHXWOLFK��EHU�GHP�%XQGHVGXUFKVFKQLWW��%5��������.95�������
'LH�QHJDWLYH�%HVFKlIWLJXQJVHQWZLFNOXQJ�NRQQWH�DXFK�QLFKW� LP�'LHQVWOHLVWXQJVVHN�WRU�DXIJHIDQJHQ�ZHUGHQ����'DV�%HVFKlIWLJXQJVZDFKVWXP�GHV�'LHQVWOHLVWXQJVVHNWRULP�5XKUJHELHW�EOLHE�]ZLVFKHQ������XQG������PLW�����������WVG��KLQWHU�GHP�GHV%XQGHV�������]XU�FN�
'LH� PDVVLYHQ� %HVFKlIWLJXQJVYHUOXVWH� LQ� GHQ� GRPLQLHUHQGHQ� :LUWVFKDIWV]ZHLJHQXQG�GLH�JHULQJH�$XVVWDWWXQJ�GHU�5HJLRQ�PLW�GHQ�:DFKVWXPVEUDQFKHQ�GHV�IRUGLVWL�VFKHQ�(QWZLFNOXQJVPRGHOOV�V FKOXJ� VLFK� LQ� HLQHU� NULVHQKDIWHQ� =XQDKPH� GHU�U HJLR�QDOHQ�$UEHLWVORVLJNHLW�QLHGHU��:DUHQ������QRFK�ZHQLJHU�DOV����GHU�(UZHUEVSHUVR�QHQ�DUEHLWVORV�JHPHOGHW��VLQG�HV������VFKRQ��������'LH�$UEHLWVORVHQTXRWH�KDW�VLFKLQ�GHQ���HU� -DKUHQ�YRP�%XQGHVWUHQG�QHJDWLY�DEJHNRSSHOW�XQG� LQ�GHQ���HU� -DKUHQDXI�KRKHP�1LYHDX�VWDELOLVLHUW�

�� :DV�DXIJUXQG�GHU�$EKlQJLJNHLW�GHU�'LHQVWOHLVWXQJHQ�YRQ�GHQ�DQGHUHQ�:LUWVFKDIWVEHUHLFKHQ� DXFK� WKHRUHWLVFK�Q LFKW�PHKUEHVWULWWHQ�ZLUG



�� .$3,7(/��
7DE��� (QWZLFNOXQJ�GHU�$UEHLWVORVHQTXRWH

.95 %5���� ���� �������� ���� �������� ����� �������� ����� �������� ����� ����
4XHOOH��/DQGHVDPW�I�U�'DWHQYHUDUEHLWXQJ�XQG�6WDWLVWLNQDFK�.95������

�����ZXUGH�GHU�+|FKVWVWDQG�YRQ���������(UZHUEVORVHQ�HUUHLFKW��9RU�GHP�+LQWHU�JUXQG� ]XQHKPHQGHU� %HY|ONHUXQJV�� XQG� (UZHUEVWlWLJHQ]DKOHQ� ZLUG�G HXWOLFK�� GD�GLH� OHLFKW� SRVLWLYH�:LUWVFKDIWVHQWZLFNOXQJ�� VHLW� $QIDQJ�G HU� ��HU� -DKUH�D Q� HLQHP7HLO�GHU�%HY|ONHUXQJ�YRUEHLJHKW��,QVEHVRQGHUH�VWHOOW�HLQHUVHLWV�GLH�-XJHQGDUEHLWVOR�VLJNHLW� XQG� DQGHUHUVHLWV� GLH�/DQJ]HLWDUEHLWVORVLJNHLW� ]XQHKPHQG� 3UREOHPH� I�U� GLH=XNXQIW�GHU�5HJLRQ�EH]�JOLFK�GHU�4XDOLILNDWLRQ�XQG�GHV�$UEHLWVNUlIWHSRWHQWLDOV�GDU�
'LH� RKQHKLQ� GUDPDWLVFKH� 6LWXDWLRQ�NR PPXQDOHU� +DXVKDOWH� LP� 5XKUJHELHW� ZLUGGXUFK�HLQHQ�KRKHQ�$QWHLO�YRQ�/DQJ]HLWDUEHLWVORVHQ�XQG�GDPLW�VWHLJHQGHQ�6R]LDOKLO�IHDXVJDEHQ�]XVlW]OLFK� EHODVWHW��'D� GLH�%XQGHVDQVWDOW� I�U�$UEHLW� QXU� I�U� HLQHQ� EH�JUHQ]WHQ�=HLWUDXP�XQG�YRUKHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�XQWHUVW�W]W�P�VVHQ�GDU�EHU�KLQDXV�GLH�.RPPXQHQ�PLW�6R]LDOKLOIH]DKOXQJHQ�HLQVSULQJHQ���
9RP�6WUXNWXUZDQGHO�EHVRQGHUV�EHWURIIHQH�5HJLRQHQ�ZHUGHQ�VR�PHKUIDFK�EHODVWHW�=X�G HU�PHLVW� NULVHQKDIWHQ� (QWZLFNOXQJ� YRQ�*HZHUEHVWHXHUHLQQDKPHQ�NRPPW� GLH6WHLJHUXQJ�GHU�$XVJDEHQ�I�U�6R]LDOKLOIH�XQG�HLQH�YHUVFKlUIWH�$QJHERWVNRQNXUUHQ]LQ�GHU�*HZHUEHSROLWLN��'LH�(LQVFKUlQNXQJ�GHU� NRPPXQDOHQ�+DQGOXQJVVSLHOUlXPHGXUFK�GLH�LQIODWLRQlUH�.ULVH�GHU�+DXVKDOWH�LVW�UHJLRQDOSROLWLVFK�EHVRQGHUV�SUREOHPD�WLVFK��GD�VLH�UHJLRQDOH�'LVSDULWlWHQ�YHUVFKlUIW��6R�KDEHQ�GLH�6WlGWH�GHU�(PVFKHU]RQHGXUFKZHJ�K|KHUH�$UEHLWVORVHQTXRWHQ�DXI]XZHLVHQ�DOV�GLH�6WlGWH�GHU�+HOOZHJ]RQH�%HVRQGHUV�EHWURIIHQ�VLQG�GLH�$UEHLWVDPWVEH]LUNH�'XLVEXUJ����������*HOVHQNLUFKHQ�������� XQG� 5HFNOLQJKDXVHQ� ��������� VRZLH�H LQ]HOQHQ� .RPPXQHQ� PLW� ELV� ]X
�� YJO��.DSLWHO������$NWXHOOH�(QWZLFNOXQJVWUHQGV�GHU�5HJLRQDOZLUWVFKDIW�� YJO��'DQLHO]\N�������6���



6758.785:$1'(/�,0� 58+5*(%,(7� ��
������$UEHLWVORVHQDQWHLO��+HUQH�����'LH�+HOOZHJ]RQH�VFKHLQW�GXUFK�LKUH�WUDGLWLRQHOOVWlUNHUH�'LHQVWOHLVWXQJVRULHQWLHUXQJ�XQG�HLQ�VHOHNWLYHV�,QYHVWLWLRQVYHUKDOWHQ�JHJHQ��EHU�GHU�(PVFKHU]RQH�EHJ�QVWLJW�]X�VHLQ���

��� $NWXHOOH�(QWZLFNOXQJVWUHQGV�GHU�5HJLRQDOZLUWVFKDIW
%HL�HLQHU�%HWUDFKWXQJ�GHU�:LUWVFKDIWVHQWZLFNOXQJ�GHU�OHW]WHQ�-DKUH�HUJLEW� VLFK�HLQGLIIHUHQ]LHUWHUHV�%LOG�GHV�UHJLRQDOHQ�6WUXNWXUZDQGHOV�
7DE��� %HVFKlIWLJXQJVHQWZLFNOXQJ�LP�9HUJOHLFK�]XP�%XQG

��������� .95 %5'LHQVWOHLVWXQJHQ ������ ������SURG��*HZHUEH ����� �����0RQWDQ ������ �����
4XHOOH��/DQGHVDPW�I�U�'DWHQYHUDUEHLWXQJ�XQG�6WDWLVWLN�QDFK�.95�������HLJHQH�%H�UHFKQXQJHQ

'HU� 'LHQVWOHLVWXQJVVHNWRU� KDW� %HVFKlIWLJXQJVDQWHLOH� GD]XJHZRQQHQ�� NRQQWH�D EHU]XP�%XQGHVVFKQLWW�QLFKW�YROOVWlQGLJ�DXIVFKOLH�HQ��=ZLVFKHQ������� XQG������VWDQGHLQHP�EXQGHVZHLWHQ�:DFKVWXP�YRQ��������HLQH�=XQDKPH�YRQ�������LP�5XKUJH�ELHW�JHJHQ�EHU��'LH�WUDGLWLRQHOOH�6FKZlFKH�GHV�5XKUJHELHWHV�LQ�GLHVHP�%HUHLFK�HQW�VSULQJW�HLQHU�KLVWRULVFK�JHZDFKVHQHQ�UlXPOLFK�IXQNWLRQDOHQ�$UEHLWVWHLOXQJ��'LH�DXI

���6WDQG�������4XHOOH��/DQGHVDUEHLWVDPW�1:�QDFK�.95�������YJO��DXFK�(LVPDQQ�:DOXJD������6������ YJO��DXFK�*HU��������6���������� 'LH� LP� 7H[W� YHUZHQGHWHQ� VWDWLVWLVFKHQ�$QJDEHQ� VWDPPHQ� DXV� IROJHQGHU� 4XHOOH�� /DQGHVDPW� I�U� 'DWHQYHUDUEHLWXQJ�XQ G6WDWLVWLN��QDFK�.95�����
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GDV�5XKUJHELHW�EH]RJHQHQ�K|KHUZHUWLJHQ�'LHQVWOHLVWXQJHQ�VLHGHOWHQ�VLFK�LP�5KHLQ�ODQG��LQVEHVRQGHUH�LQ�'�VVHOGRUI�DQ�
'LH� LP� 9HUKlOWQLV� ]XP� %XQGHVWUHQG�X QJ�QVWLJH� (QWZLFNOXQJ�G HV� YHUDUEHLWHQGHQ*HZHUEHV� LVW� LQVEHVRQGHUH�D XI� GHQ� PDVVLYHQ� %HVFKlIWLJXQJVDEEDX� LQ� GHU� (LVHQ�XQG� 6WDKOLQGXVWULH� ]XU�FN]XI�KUHQ��0LW� HWZD� ���� GHU� ,QGXVWULHEHVFKlIWLJWHQ� GHV5XKUJHELHWHV�KDW�GLHVHU�:LUWVFKDIWV]ZHLJ�QDFK�GHP�%HUJEDX�GHQ�]ZHLWJU|�WHQ�%H�VFKlIWLJXQJVDQWHLO��$QGHUV�DOV�GHU�%HUJEDX�LVW�GLH�VSH]LDOLVLHUWH�6WDKOLQGXVWULH�DEHUZHOWZHLW� NRQNXUUHQ]IlKLJ�X QG� NDQQ� HLQHQ� ZLFKWLJHQ� %HLWUDJ� ]XU� ]XN�QIWLJHQ� %H�VFKlIWLJXQJ�LQ�GHU�5HJLRQ�OHLVWHQ�
7DE��� %HVFKlIWLJXQJVHQWZLFNOXQJ�LQ�DXVJHZlKOWHQ�:LUWVFKDIWVEHUHL�FKHQ��

6HSWHPEHU�����������5XKU
'LHQVWOHLVWXQJHQ ������YHUDUEHLWHQGHV�*HZHUEH �������
%HUJEDX ������
LP�YHUDUEHLWHQGHQ�*HZHUEH�
(LVHQ�XQG�6WDKO ������0DVFKLQHQEDX ������(OHNWURWHFKQLN ������)DKU]HXJEDX ������&KHPLH ������
4XHOOH��/DQGHVDUEHLWVDPW�15:��5HIHUDW�6WDWLVWLN��HLJHQH�%HUHFKQXQJHQ

'LH�QHJDWLYH�%HVFKlIWLJXQJVHQWZLFNOXQJ�LP�JU|�WHQ�:LUWVFKDIWV]ZHLJ��GHP�%HUJ�EDX��KDW�DP�GHXWOLFKVWHQ�]XU�KRKHQ�$UEHLWVORVLJNHLW� LQ� GHU�5HJLRQ� EHLJHWUDJHQ�� ,QGLHVHP�VWDUN�UHJXOLHUWHQ�%HUHLFK�GURKW�ZHLWHUHU�%HVFKlIWLJXQJVDEEDX��GD�GHU�UHJLR�
�� 'LH�5HLKHQIROJH�HQWVSULFKW�GHU�%HGHXWXQJ�����
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QDOH�%HUJEDX� LQWHUQDWLRQDO� QLFKW� NRQNXUUHQ]IlKLJ� LVW�� 'LH� ]XN�QIWLJH� (QWZLFNOXQJKlQJW�DOOHLQ�YRQ�GHU�SROLWLVFKHQ�%HUHLWVFKDIW�DE��GHQ�6FKUXPSIXQJVSUR]H��VR]LDO�]XJHVWDOWHQ�� 'LH� (QWZLFNOXQJ�G HU� EHLGHQ� JU|�WHQ� ]XP�P RQWDQLQGXVWULHOOHQ� %HUHLFKJHK|UHQGHQ�%UDQFKHQ�IROJW�HWZD�GHP�%XQGHVWUHQG�
'LH� %HVFKlIWLJXQJVHQWZLFNOXQJ� LP�0DVFKLQHQEDX�� GHP� GULWWJU|�WHQ�:LUWVFKDIWV�]ZHLJ��LVW�OHLFKW�U�FNOlXILJ��ZlKUHQG�LQ�GHU�&KHPLH�OHLFKWH�*HZLQQH�HU]LHOW�ZHUGHQNRQQWHQ�� (LQH� GHXWOLFK� SRVLWLYHUH� (QWZLFNOXQJ� LVW� LQ� GHQ� %HUHLFKHQ� )DKU]HXJEDXXQG�(OHNWURWHFKQLN�]X�EHREDFKWHQ��'DV�:DFKVWXP�GLHVHU�%HUHLFKH�EOLHE�DOOHUGLQJVKLQWHU�GHP�GHV�%XQGHV�]XU�FN��$XFK� LVW�GHU�$QWHLO�GLHVHU� VHLW�GHQ���HU�XQG���HU-DKUHQ� I�KUHQGHQ�:DFKVWXPVEUDQFKHQ� LP�5XKUJHELHW�PLW�ZHQLJHU� DOV� ��� JHULQJJHEOLHEHQ�
$XIJUXQG�GHU�XQWHUGXUFKVFKQLWWOLFKHQ�(QWZLFNOXQJ�GHU�JU|�WHQ�%UDQFKHQ�GHU�5HJL�RQ�SURJQRVWL]LHUW�%DGH�HLQH�QHJDWLYH�5HJLRQDOHQWZLFNOXQJ��(U�EHJU�QGHW�GLHV�]XPHLQHQ�PLW�GHP�DEQHKPHQGHQ�$QWHLO� DQ�GHU�*HVDPWEHVFKlIWLJXQJ�GHV�%XQGHV� XQG]XP�DQGHUHQ�PLW�GHU�JHULQJHQ�=XNXQIWVYRUVRUJH�GHU�5XKUZLUWVFKDIW���
(LQH�D XVJHVSURFKHQH� (QWZLFNOXQJVVFKZlFKH� ZHLVW� GDV� 5XKUJHELHWH� GHPQDFK� LP%HUHLFK�GHU�SURGXNWLRQVRULHQWLHUWHQ�'LHQVWOHLVWXQJHQ�DXI����6LH�ZHUGHQ�DOV�HQWVFKHL�GHQGH�9RUDXVVHW]XQJ�I�U�GLH�:HWWEHZHUEVIlKLJNHLW�YRQ�5HJLRQHQ�DQJHVHKHQ��GD�VLHZLFKWLJH�)XQNWLRQHQ�I�U�GLH�$QSDVVXQJ�GHU�3URGXNWLRQ�XQG�3URGXNWSDOHWWH�GHU�8Q�WHUQHKPHQ�DQ�VLFK�LPPHU�VFKQHOOHU�YHUlQGHUQGH�0lUNWH�GDUVWHOOHQ��,Q�VHLQHU�$QDO\�VH� VWUDWHJLVFKHU� 8QWHUQHKPHQVIXQNWLRQHQ� LQQHUKDOE�G HV� YHUDUEHLWHQGHQ� *HZHUEHVGHV�5XKUJHELHWHV�ZHLVW�%DGH�QDFK��GD��GLH�%HVFKlIWLJXQJVHQWZLFNOXQJ�LQ�GHQ�%H�UHLFKHQ�)RUVFKXQJ�XQG�(QWZLFNOXQJ�XQG�8QWHUQHKPHQVSODQXQJ�� WURW]� HLQHV� DEVR�OXWHQ�=XZDFKVHV��VLFK�QHJDWLY�YRP�%XQGHVWUHQG�DENRSSHOW�
9LHOIDFK� ZLUG�G LH� 6FKZlFKH� GHU�U HJLRQDOHQ� :LUWVFKDIW� DXFK� PLW� GHU� 'RPLQDQ]JUR�EHWULHEOLFKHU� 6WUXNWXUHQ� LQ� 9HUELQGXQJ�J HEUDFKW�� .OHLQHQ� XQG� PLWWOHUHQ� %H�WULHEVJU|�HQVWUXNWXUHQ�ZLUG�HLQH�EHVVHUH�$QSDVVXQJVIlKLJNHLW�DQ�YHUlQGHUWH�0DUNW�XQG�3URGXNWLRQVEHGLQJXQJHQ�XQG�DQ�QHXH�7HFKQRORJLHQ�]XJHVFKULHEHQ����7DWVlFK�OLFK�Ol�W�VLFK�DXFK�HLQ�VWHLJHQGHU�$QWHLO�GHU�NOHLQ��XQG�PLWWHOVWlQGLVFKHQ�8QWHUQHK�

�� YJO��%DGH������� YJO��DXFK�%XW]LQ�������6������ YJO��.DS�����+HUDXVELOGXQJ�HLQHV�IOH[LEOHQ�$NNXPXODWLRQVUHJLPHV�XQG�GLH�UlXPOLFKHQ�)RUPHQ�QHXHU�3URGXNWLRQVV \VWHPH
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PHQ�DQ�GHU�%HVFKlIWLJXQJ�LQ�1RUGUKHLQ�:HVWIDOHQ�QDFKZHLVHQ��+HLQ]H�X�D��KDEHQGLH�%HWULHEVJU|�HQVWUXNWXUHQ� LQ�15:�XQWHUVXFKW����'HU�=XZDFKV� EHL� GHQ�N OHLQHQXQG�PLWWOHUHQ�%HWULHEVJU|�HQ�NRQQWH�DOOHUGLQJV�OlQJVW�QLFKW�GLH�9HUOXVWH�GHU�*UR��EHWULHEH�DXVJOHLFKHQ��*HQHUHOO�VLQNW�GLH�%HVFKlIWLJXQJVEHGHXWXQJ�YRQ�*UR�EHWULH�EHQ�]XJXQVWHQ�NOHLQHUHU�(LQKHLWHQ�DXFK�LQ�15:��'LHVHU�7UHQG�KlQJW�QDFK�$XVVDJHGHU�$XWRUHQ�DEHU�DXFK�PLW�GHU�=XQDKPH�YRQ�'LHQVWOHLVWXQJVEHWULHEHQ��GHUHQ�*U|��HQVWUXNWXU�GHXWOLFK�DXI�.OHLQEHWULHEH�DXVJHULFKWHW�LVW��]XVDPPHQ��,QVJHVDPW�EOHLEWGHU� $QWHLO� NOHLQ�� XQG� PLWWHOVWlQGLVFKHU� 8QWHUQHKPHQ� JHULQJ�� (LQ� 1DFKZHLV�� GD�PLWWHOVWlQGLVFK� JHSUlJWH� 5HJLRQHQ� EHVFKlIWLJXQJVSROLWLVFK� J�QVWLJHU� DEVFKQHLGHQ�NRQQWH�HEHQIDOOV�QLFKW�JHI�KUW�ZHUGHQ��'DKHU� VROOWH� GHU�%HLWUDJ� NOHLQ�� XQG�PLWWHO�VWlQGLVFKHU�8QWHUQHKPHQ� ]XU�U HJLRQDOHQ�%HVFKlIWLJXQJVVWUXNWXU� QLFKW� �EHUVFKlW]WZHUGHQ�
,QQHUKDOE�G HV� 5XKUJHELHWHV� KDEHQ� *UR�EHWULHEH� WUDGLWLRQHOO� GHQ� ZHLWDXV� JU|�WHQ%HVFKlIWLJXQJVDQWHLO�� 'LH� 'RPLQDQ]� JUR�EHWULHEOLFKHU� 6WUXNWXUHQ� XQG�G LH� .RQ�]HUQELOGXQJ�LVW�Y�D��DXI�GLH�%HGHXWXQJ�XQG�KLVWRULVFKH�(QWZLFNOXQJ�GHV�0RQWDQEH�UHLFKHV�]XU�FN]XI�KUHQ��0LWWHOVWlQGLVFKH�%HWULHEH�GHV�9HUIOHFKWXQJVEHUHLFKHV�VWDQ�GHQ�KlXILJ�LQ�KLHUDUFKLVFKHU�$EKlQJLJNHLW�]X�G LHVHQ�6WUXNWXUHQ��=XOLHIHUEH]LHKXQ�JHQ�EOLHEHQ�DXI�WUDGLWLRQHOOH�$QIRUGHUXQJHQ�XQG�.RPSRQHQWHQ�EHVFKUlQNW���
'LH�0RGHUQLVLHUXQJ�GHU�LQGXVWULHOOHQ�%H]LHKXQJHQ�XQG�GHU�EHWULHEOLFKHQ�$UEHLWVRU�JDQLVDWLRQ�� ZLUG�DEHU�DOV�HLQH�ZLFKWLJH�9RUDXVVHW]XQJ�I�U�GLH�VWUXNWXUHOOH�(UQHXH�UXQJ� DOWLQGXVWULDOLVLHUWHU� 5HJLRQHQ� DQJHVHKHQ�� .LOSHU� X�D�� EHWRQHQ� LQ� GLHVHP� =X�VDPPHQKDQJ�G LH�%HGHXWXQJ�NRRSHUDWLYHU�%H]LHKXQJHQ�XQG� VR]LDOHU� ,QQRYDWLRQHQ�,Q� LKUHQ�8QWHUVXFKXQJHQ�NRPPHQ�VLH�]X�GHP�(UJHEQLV��GD�� ,PSXOVH� I�U�GLH�0R�GHUQLVLHUXQJ�GHU�%HWULHEH�GHV�5XKUJHELHWHV�YRUQHKPOLFK��YRQ�DX�HQ���GDV�KHL�W�DXV�EHUUHJLRQDOHQ� .RQ]HUQ]XVDPPHQKlQJHQ�N DPHQ���� ,Q� (LQ]HOIlOOHQ� ZDUHQ� DXFKVWDDWOLFKH� )|UGHUSURJUDPPH�$XVO|VHU� EHWULHEOLFKHU� 5HRUJDQLVDWLRQVSUR]HVVH�� (LQHUHJLRQDOH�'LIIXVLRQ�JHZRQQHQHU�(UIDKUXQJHQ�KDEHQ� GLH�$XWRUHQ�Q LFKW� EHREDFKWHQN|QQHQ����VR�GD��KLHU�HLQ�ZHVHQWOLFKHV�(UQHXHUXQJVSRWHQWLDO�YHUPXWHW�ZHUGHQ�NDQQ�*HUDGH�.OHLQ��XQG�0LWWHOEHWULHEH�VLQG�HV��GLH�LQ�LKUHQ�LQQHUEHWULHEOLFKHQ�6WUXNWXUHQ
�� YJO�+HLQ]H�9RHO]NRZ�+LOEHUW�������6���II�� YJO��.LOSHU�/DWQLDN�5HKIHOG������� YJO��.DSLWHO�����+HUDXVELOGXQJ�HLQHV�IOH[LEOHQ�$NNXPXODWLRQVUHJLPHV�XQG�GLH�UlXPOLFKHQ�)RUPHQ�QHXHU�3URGXNWLRQVV\VW H�PH�� YJO��.LOSHU�/DWQLDN�5HKIHOG�������6����� YJO��.LOSHU�/DWQLDN�5HKIHOG�������6���
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YHUKDUUHQ�XQG��YRU�HLQHU�XPIDVVHQGHQ�5HRUJDQLVDWLRQ�LKUHU�3URGXNWLRQVV\VWHPH�]X�U�FNVFKUHFNHQ����� 9�D�� GLH� PLW� HLQHU� 5HRUJDQLVDWLRQ� LQQHUEHWULHEOLFKHU� 6WUXNWXUHQYHUEXQGHQH� ,QIUDJHVWHOOXQJ� YRQ� +LHUDUFKLHQ� XQG� $EOlXIHQ� ZLUG� DOV� ZHVHQWOLFKHV+LQGHUQLV� JHQDQQW��'DV� )HKOHQ�NRR SHUDWLYHU� (UIDKUXQJHQ�� �HLQH�ZHLWJHKHQGH�$E�VFKRWWXQJ�JHJHQ�EHU�GHQ�.RQNXUUHQWHQ�XQG�HLQ�WLHIHV�0L�WUDXHQ�JHJHQ�EHU�VWDDWOL�FKHQ� %HK|UGHQ� XQG� %HUDWXQJVHLQULFKWXQJHQ� SUlJHQ� HLQH� UHJLRQDOH� EHWULHEOLFKH.XOWXU����
'LH� *UR�XQWHUQHKPHQ� GHV� 5XKUJHELHWHV� NRQQWHQ� LKUH� )lKLJNHLW� �EHUUHJLRQDO� ]XDJLHUHQ�QXW]HQ��XP�VLFK�GXUFK�,QYHVWLWLRQHQ�LQ�DQGHUHQ�5HJLRQHQ�]X�GLYHUVLIL]LHUHQ�5HJLRQDOH�'LYHUVLIL]LHUXQJVHUIROJH�VLQG�E LVODQJ�QXU� VHKU�EHJUHQ]W�]X� YHU]HLFKQHQ�(V�GDUI�DOOHUGLQJV�QLFKW��EHUVHKHQ�ZHUGHQ��GD��VLFK�WUDGLWLRQHOOH�%UDQFKHQ��ZLH�GLH6WDKOLQGXVWULH��HUKHEOLFK�PRGHUQLVLHUW�XQG�LKUH�3URGXNWSDOHWWHQ�VSH]LDOLVLHUW�KDEHQ�
,Q� UlXPOLFKHU� +LQVLFKW� ]HLFKQHW� VLFK� HLQH� 3RODULVLHUXQJ� ]ZLVFKHQ� HLQLJHQ� ZDFKV�WXPVVFKZDFKHQ� 6WlGWHQ� GHU� (PVFKHU]RQH� XQG�G HU� +HOOZHJ]RQH� XP� GLH� =HQWUHQ(VVHQ�XQG�'RUWPXQG�DE��hEHUODJHUW�ZLUG�GLHVH�(QWZLFNOXQJ�YRQ�HLQHU�DQKDOWHQGHQ6XEXUEDQLVLHUXQJ�G HU� %HVFKlIWLJXQJ�� LQVEHVRQGHUH� LP� %HUHLFK� VWDQGDUGLVLHUWHU0DVVHQSURGXNWLRQ���� (LQH� (QWZLFNOXQJVSHUVSHNWLYH� I�U� GDV� 5XKUJHELHW� PDFKHQ.LOSHU�X�D��LQ�GHU�+HUDXVELOGXQJ�HLQHV�UHJLRQDOHQ�=HQWUXPV�GHU�8PZHOWVFKXW]LQGX�VWULH�DXV��,Q�M�QJHUHU�9HUJDQJHQKHLW��VR�GLH�7KHVH��KDW�VLFK�LQ�)ROJH�VWDDWOLFKHU�$N�WLYLWlWHQ�ZLH�GHU�V\VWHPDWLVFKHQ�(UIDVVXQJ�YRQ�$OWODVWHQ��GHU�2UJDQLVDWLRQ�GHV�/L�]HQ]PRGHOOV��EHU� GHQ�$EIDOOHQWVRUJXQJV�� XQG�$OWODVWHQVDQLHUXQJVYHUEDQG� �$$9�XQG�EHJOHLWHQGH�*HVHW]JHEXQJHQ�GHU�$QVDW]�HLQHV�QHXHQ�9HUIOHFKWXQJV]XVDPPHQ�KDQJV�HQWZLFNHOW���
'LH�YRUDXVJHJDQJHQHQ�'DUVWHOOXQJHQ�YHUPLWWHOQ�HLQHQ�(LQGUXFN�GHU�DNWXHOOHQ�6LWXD�WLRQ�GHV�6WUXNWXUZDQGHOV�LQ�GHU�5HJLRQ��GHU�QLFKW�]XOHW]W�YRQ�GHQ�hPEU�FKHQ�GHVLQWHUQDWLRQDOHQ� (QWZLFNOXQJVPRGHOOV� EHHLQIOX�W� LVW��:HQQ�PDQ� GHQ� JHVHOOVFKDIWOL�FKHQ�XQG�|NRQRPLVFKHQ�:DQGHO�YRP�)RUGLVPXV�]XP�3RVWIRUGLVPXV�DXI�GHU�(EHQHGHV� LQWHUQDWLRQDOHQ� 5HJLPHV� LP� .HUQ� DXI� HLQH� .ULVH� GHV� IRUGLVWLVFKHQ� (QWZLFN�OXQJVPRGHOOV�]XU�FNI�KUHQ�NDQQ��VR�HUZHLVW�VLFK�GLHVH�%HWUDFKWXQJ�I�U�GLH�DNWXHO�

�� .LOSHU�/DWQLDN�5HKIHOG�������6����� .LOSHU�/DWQLDN�5HKIHOG�������6����� YJO��DXFK�%XW]LQ������� YJO��.LOSHU�/DWQLDN�5HKIHOG�����
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OHQ�8PEU�FKH� LP�5XKUJHELHW� DEHU� DOV� ]X�X QGLIIHUHQ]LHUW�� (LQH� SDXVFKDOH� (LQRUG�QXQJ�G HU� 8PEU�FKH� LQ� GHU� 5HJLRQ� DOV� (QWZLFNOXQJ� ]X� HLQHP� QHRWD\ORULVWLVFKHQ5DXPW\S����ZLUG�LQVEHVRQGHUH�GHQ�3UR]HVVHQ�GHU�0RGHUQLVLHUXQJ�XQG�6SH]LDOLVLH�UXQJ�LQ�GHU�6WDKOSURGXNWLRQ�QLFKW�JHUHFKW��$EHU�DXFK�GHU�%HUHLFK�GHU�VLFK�KHUDXV�ELOGHQGHQ�8PZHOWLQGXVWULH�RGHU�GLH�3UREOHPH�GHU� VLFK�ZDQGHOQGHQ�%HUJEDX]XOLH�IHUXQWHUQHKPHQ�HQWVSULFKW� QLFKW� GLHVHP�%LOG�G HU� KLHUDUFKLVFKHQ�$EKlQJLJNHLW� YRQH[WHUQHQ 8QWHUQHKPHQ�
9RQ�HLQHU�.ULVH�GHU�0DVVHQSURGXNWLRQ�� XQG�GHP�hEHUJDQJ�]X�HLQHP�IOH[LELOLVLHU�WHQ� XQG� VSH]LDOLVLHUWHQ� 3URGXNWLRQVPRGHOO�� NDQQ� DP� HKHVWHQ� LQ� GHU� (LVHQ�� XQG6WDKOLQGXVWULH� JHVSURFKHQ�ZHUGHQ��'HU� JU|�WH�:LUWVFKDIWV]ZHLJ�� GHU�%HUJEDX�� LVWDOOHLQ�SROLWLVFK�UHJXOLHUW�XQG�VHLQ�1LHGHUJDQJ�VWHKW�LP�=XVDPPHQKDQJ�PLW�GHU�9HU�VFKLHEXQJ�GHU�HQHUJHWLVFKHQ�%DVLV�GHV�LQWHUQDWLRQDOHQ�(QWZLFNOXQJVPRGHOOV��.UlWNHPDFKW�GDUDXI�DXIPHUNVDP��GD��DXFK�GLH�$QVLHGOXQJ�GHU�:DFKVWXPVLQGXVWULHQ�GHVIRUGLVWLVFKHQ�(QWZLFNOXQJVPRGHOOV� LQ� DQGHUHQ�5HJLRQHQ� GHU� %XQGHVUHSXEOLN� SROL�WLVFK�EHGLQJW�ZDU����'LH�7DWVDFKH��GD��GLH�%UDQFKHQ�GLHVHV�0RGHOOV�HEHQIDOOV�LQ�HL�QH�.ULVH�JHUDWHQ��PDFKW�GLH�3HUVSHNWLYORVLJNHLW� GHXWOLFK�� LQ� GHU� VLFK� DOWLQGXVWULDOL�VLHUWH�5HJLRQHQ� EHILQGHQ��(LQHUVHLWV�ZLUG� LKQHQ� HLQ�0RGHUQLVLHUXQJVGHIL]LW� XQWHU�VWHOOW�� DQGHUHUVHLWV� HUVFKHLQW� GLH�$NTXLVLWLRQ� H[WHUQHU� ,QYHVWLWLRQHQ�N DXP�PHKU� ]XYHUVSUHFKHQ�DOV�YRUU�EHUJHKHQG�6WDQGRUW�GHU��YHUOlQJHUWHQ�:HUNElQNH��LQWHUQDWLR�QDO�RSHULHUHQGHU�8QWHUQHKPHQ�]X�VHLQ��,QVRIHUQ�VWHOOW�VLFK�HKHU�GLH�)UDJH��DXI�ZHO�FKH� UHJLRQDOH� %DVLV� HLQH� (UQHXHUXQJVVWUDWHJLH� JHVWHOOW� ZHUGHQ�N DQQ�� +LHU� VFKHLQWPLU� HLQH� 6WUDWHJLH� GHU� (UQHXHUXQJ� LQGXVWULHOOHU� %H]LHKXQJHQ� XQG�G HV� SROLWLVFK�DGPLQLVWUDWLYHQ�8PIHOGHV� JHJHQ�EHU� GHQ� DQ� ]HQWUDOVWDDWOLFKHQ�:DFKVWXPVYRUVWHO�OXQJHQ�RULHQWLHUWHQ�0RGHOOHQ�LP�9RUWHLO��GD�VLH�ZHQLJHU�DQIlOOLJ�JHJHQ�EHU�JOREDOHQ9HUlQGHUXQJHQ�VLQG�

�� YJO��.DSLWHO�����+HUDXVELOGXQJ�HLQHV�IOH[LEOHQ�$NNXPXODWLRQVUHJLPHV�XQG�GLH�UlXPOLFKHQ�)RUPHQ�QHXHU�3URGXNWLRQVV\VW H�PH�� KLHU�NDQQ�DOOHUGLQJV�QLFKW�YRQ�IRUGLVWLVFKHU�3URGXNWLRQVZHLVH�JHVSURFKHQ�ZHUGHQ�� YJO��.UlWNH�����
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��� 3ODQXQJVSROWLVFKH�5HJXODWLRQ�LP�5XKUJHELHW
,P�5XKUJHELHW�JLEW�HV�HLQH�ODQJH�7UDGLWLRQ�UHJLRQDOHU�3ODQXQJ��GLH�HQJ�PLW�GHU�KL�VWRULVFKHQ�(QWZLFNOXQJ�GHV�PRQWDQLQGXVWULHOOHQ�3URGXNWLRQVNRPSOH[HV�YHUIORFKWHQLVW��'DV�H[SORVLRQVDUWLJH�:DFKVWXP�GHU�5XKUDJJORPHUDWLRQ�ZlKUHQG�GHU�,QGXVWULD�OLVLHUXQJ�(QGH�GHV�OHW]WHQ�-DKUKXQGHUWV�PDFKWH�DXV�K\JLHQLVFKHQ�*U�QGHQ�HLQH�5H�JHOXQJ�G HU� :DVVHUZLUWVFKDIW� XQG� 6LHGOXQJVWlWLJNHLW� QRWZHQGLJ�� 6R� ZXUGH� PLWPHKUKHLWOLFKHU� %HWHLOLJXQJ�G HU� 0RQWDQXQWHUQHKPHQ� ����� GLH� (PVFKHUJHQRVVHQ�VFKDIW�]XU�.RRUGLQLHUXQJ�GHU�:DVVHUZLUWVFKDIW�JHJU�QGHW�
����� IROJWH� GLH� *U�QGXQJ�G HV� 6LHGOXQJVYHUEDQGHV� 5XKUNRKOHQEH]LUN� �695�� PLWGHP� =LHO� HLQHU�U HJLRQDOHQ� $EVWLPPXQJ�G HU� ,QIUDVWUXNWXUSROLWLN�� 'HU� 695� VWHOOWH����� HUVWPDOV� HLQHQ�*HELHWVHQWZLFNOXQJVSODQ�PLW� GHP�=LHO� DXI�� GLH�ZHLWHUH� (QW�ZLFNOXQJ�GHU�0RQWDQLQGXVWULH�XQG�6LHGOXQJVVWUXNWXU�]X�RUGQHQ��0LW�GHU�:HOWZLUW�VFKDIWVNULVH� NDP� ]XU� )OlFKHQ�� XQG� ,QIUDVWUXNWXUSODQXQJ�G LH� 1RWZHQGLJNHLW� HLQHU6WUXNWXUSROLWLN�]XP�$XVJOHLFK�GHU�%HVFKlIWLJXQJVYHUOXVWH�LP�0RQWDQEHUHLFK�KLQ]X�
'LH�VWUXNWXUSROLWLVFKHQ�5HDNWLRQHQ��ZLH�GLH��NRQ]HUWLHUWH�$NWLRQ��ZXUGHQ�]ZLVFKHQ5HJLHUXQJ��0RQWDQLQGXVWULH� XQG�*HZHUNVFKDIWHQ� DXVJHKDQGHOW��'HU� VFKRQ� LPPHUVWDUN�YRQ�VWDDWOLFKHQ�$XIWUlJHQ�XQG�PDUNWUHJXOLHUHQGHQ�(LQJULIIHQ�DEKlQJLJH�PRQ�WDQLQGXVWULHOOH� .RPSOH[� ZXUGH� ZLHGHU� SROLWLVFK� JHVW�W]W�� XQG� IUHLZHUGHQGH� $U�EHLWVNUlIWH�GXUFK�GDV�VR]LDOH�1HW]�GHV�NH\QHVLDQLVFKHQ�:RKOIDKUWVVWDWHV�DXIJHIDQ�JHQ��6R�ZLH�HLQH�GHIHQVLYH�6WUXNWXUSROLWLN�LP�5DKPHQ�GLHVHU�LQVWLWXWLRQHOOHQ�7UDGL�WLRQHQ�UHODWLY�HUIROJUHLFK�VR]LDOH�+lUWHQ�DEILQJ��YHUVWHOOWHQ�GLH�VHOEHQ�6WUXNWXUHQ�GHQ%OLFN�DXI�HLQH�QRWZHQGLJH�1HXRULHQWLHUXQJ�GHU�5HJLRQDOZLUWVFKDIW��=XPLQGHVW�JH�ODQJ�HV��HLQH�UDGLNDOH�'HLQGXVWULHDOLVLHUXQJ�]X�YHUKLQGHUQ�XQG�GXUFK�HLQH�VR]LDOYHU�WUlJOLFKH�*HVWDOWXQJ�GHV�6WUXNWXUZDQGHOV�GDV�DXINRPPHQGH�3URWHVWSRWHQWLDO�]X�EH�JUHQ]HQ��'HQ�*UR�XQWHUQHKPHQ�HUODXEWH�GLHVH�3ROLWLN�XQWHUGHVVHQ�VLFK� LQ�DQGHUHQ5HJLRQHQ�]X�HQJDJLHUHQ�XQG�GDPLW�]X�GLYHUVLIL]LHUHQ�
=XU�(UKDOWXQJ�GHU�UHJLRQDOHQ�:HWWEHZHUEVIlKLJNHLW� VHW]WH�PDQ�QRFK�ELV�(QGH�GHU��HU� -DKUH�DXI�HLQH� WHFKQRORJLHRULHQWLHUWH�0RGHUQLVLHUXQJ�GHV�PRQWDQLQGXVWULHOOHQ.RPSOH[HV��=X�QHQQHQ�VLQG�KLHU�GLH�7HFKQRORJLHSURJUDPPH�%HUJEDX��(QHUJLH�XQG

�� ]�%��GXUFK�GLH�.RKOHYHUVWURPXQJVTXRWHQ



�� .$3,7(/��
6WDKO�]XU�5DWLRQDOLVLHUXQJ�GHU�.RKOHI|UGHUXQJ�XQG�9HUEHVVHUXQJ�LKUHU�(LQVDW]P|J�OLFKNHLWHQ�LQ�GHU�6WDKO��XQG�(QHUJLHSURGXNWLRQ�
0LW� GHP� �(QWZLFNOXQJVSURJUDPP� 5XKU�� �(35� ��������� XQG�G HP� �1RUGUKHLQ�:HVWIDOHQ� 3URJUDPP� ������ ������� OHLWHWH� GLH� VR]LDOGHPRNUDWLVFKH� /DQGHVUHJLH�UXQJ�HLQH�QHXH�3KDVH�UHJLRQDOHU�3ODQXQJ�HLQ��0LW�HLQHU�XPIDVVHQGHQ�3URJUDPPDWLNVROOWH�HLQHUVHLWV�GLH�6FKUXPSIXQJ�GHV�%HUJEDXV�VR]LDO�JHVWDOWHW�XQG�DXI�GHU�DQGHUHQ6HLWH� GLH� 5DXPVWUXNWXUHQ� DQ� GLH� PRGHUQHQ� %HG�UIQLVVH�D QJHSD�W� ZHUGHQ�� 'D]XVROOWH�GDV�6WUD�HQ��XQG�6FKLHQHQQHW]� DXVJHEDXW� XQG� HLQH� ]HQWUDOH�� OHLVWXQJVIlKLJH9HUZDOWXQJ� DXIJHEDXW�ZHUGHQ��'HU�$XVEDX�GHV�%LOGXQJV�� XQG�+RFKVFKXOZHVHQVZXUGH�EHJRQQHQ�
0LW� GHP� �7HFKQRORJLHSURJUDPP� :LUWVFKDIW�� ������� ]LHOWH� GLH� /DQGHVUHJLHUXQJHUVWPDOV�DXI�GLH�7HFKQRORJLH��XQG�,QQRYDWLRQVI|UGHUXQJ�YRQ�NOHLQHQ�XQG�PLWWOHUHQ8QWHUQHKPHQ�� ,P� �$NWLRQVSURJUDPP� 5XKU�� IDQG�G LHVH� 3URJUDPPDWLN� ����� LKUH)RUWVHW]XQJ�� (V� ]LHOWH� PLW� GHQ� %HUHLFKHQ� 6WDGWHUQHXHUXQJ�� 8PZHOWVFKXW]� XQG7HFKQRORJLHWUDQVIHU�GHXWOLFKHU�DOV�VHLQ�9RUJlQJHU�DXI�GLH�9HUEHVVHUXQJ�GHV�UHJLR�QDOHQ�8PIHOGHV��+DWWH�PDQ�GLH�PRQWDQLQGXVWULHOO� JHSUlJWHQ�5DXPVWUXNWXUHQ� DXFKDOV�HLQHQ�(QJSD��GHV�6WUXNWXUZDQGHOV�HUNDQQW��VR�JHODQJ�HV�DXIJUXQG�GHU�$OWODVWHQ�SUREOHPDWLN� XQG�G HU� GDPLW� YHUEXQGHQHQ� )OlFKHQSROLWLN� GHU� 0RQWDQXQWHUQHKPHQDEHU�QXU�ODQJVDP��GLH�EUDFKIDOOHQGHQ�)OlFKHQ�ZLHGHU�]X�PRELOLVLHUHQ�
$XV�GLHVHU�3UREOHPDWLN�KHUDXV�ZXUGH������GHU�*UXQGVW�FNVIRQG�5XKU�LQ�WUHXKlQ�GHULVFKHU� 9HUZDOWXQJ�G HU� /DQGHVHQWZLFNOXQJVJHVHOOVFKDIW� �/(*�� DOV� ,QVWUXPHQW]XU�5HDNWLYLHUXQJ�YRQ�=HFKHQ��XQG�,QGXVWULHEUDFKHQ�HLQJHULFKWHW��(UVW������PLW�GHU*U�QGXQJ�G HU� 7RFKWHUJHVHOOVFKDIW� �6WDQGRUW�� XQG� 3URMHNWHQWZLFNOXQJ�� LQ� '�VVHO�GRUI�NDP�]X�GHQ�WUDGLWLRQHOOHQ�$XIJDEHQ�GHU�/(*�LQ�GHU�:RKQXQJVZLUWVFKDIW��GHU%HUHLFK�6WUXNWXU��XQG�*HZHUEHSROLWLN�KLQ]X�
0LW� GHU� �/DQGHVLQLWLDWLYH� =XNXQIWVWHFKQRORJLHQ�� ����������U LFKWHWH� VLFK� GLH� /DQ�GHVSROLWLN�Y HUVWlUNW� DXI� GLH� )|UGHUXQJ� QHXHU� 7HFKQRORJLHQ� DOV� %DVLV� I�U� QHXH0lUNWH�� *HI|UGHUW� ZXUGHQ� 0LNURHOHNWURQLN�� 8PZHOW��� (QHUJLH��� :HUNVWRII��� +X�PDQLVLHUXQJV��� ,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVWHFKQRORJLHQ�� 'HU� $XVEDX� YRQ,QVWLWXWHQ� GHV�:LVVHQV�� XQG� 7HFKQRORJLHWUDQVIHUV�ZXUGH� YRUDQJHWULHEHQ� XQG� HUVW�PDOV�GDV�$NWHXUVVSHNWUXP�DXI�:LVVHQVFKDIW�XQG�*HZHUNVFKDIWHQ�HUZHLWHUW����%HL�

�� ]�%��LP�3URJUDPP�6R]LDOYHUWUlJOLFKH�7HFKQLNJHVWDOWXQJ
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VSLHOKDIW�I�U�GLHVH�3ROLWLN�LVW�DXFK�GDV�=HQWUXP�I�U�,QQRYDWLRQ�XQG�7HFKQLN�LQ�0�KO�KHLP� �=(1,7��� (V� LVW� 7HLO� HLQHV� IOlFKHQGHFNHQGHQ� %HUDWXQJVQHW]HV�� GDV� LQVEH�VRQGHUH�NOHLQHQ�XQG�PLWWOHUHQ�8QWHUQHKPHQ� ,QQRYDWLRQVEHUDWXQJ�DQELHWHW�XQG�.R�RSHUDWLRQHQ�I|UGHUW�
6WDQGHQ� ELVKHU� GHU� $XVEDX�G HU� WHFKQLVFKHQ� ,QIUDVWUXNWXU�� HLQH� VR]LDOYHUWUlJOLFKH6WUHFNXQJ�GHV�%HVFKlIWLJXQJVDEEDXV�LP�0RQWDQEHUHLFK��GLH�7HFKQRORJLHI|UGHUXQJXQG�G HU� $XVEDX�G HU� %HUDWXQJV�� XQG� %LOGXQJVLQIUDVWUXNWXU� LP� 0LWWHOSXQNW� GHU6WUXNWXUSROLWLN� GHV� /DQGHV�� VR� ILQGHW� LQ� M�QJVWHU� =HLW� HLQH� )OH[LELOLVLHUXQJ�X QGUlXPOLFKH�$XVGLIIHUHQ]LHUXQJ�VWDWW�

5HJLRQDOLVLHUXQJ�GHU�6WUXNWXUSROLWLN
0LW�GHU�5HJLRQDOLVLHUXQJ�GHU�6WUXNWXUSROLWLN�ZLUG�HLQH�,QWHJUDWLRQ�GHU�3ROLWLNIHOGHUDXI� GHU� %DVLV� HLQHU� SUREOHPEH]RJHQHQ� $QDO\VH� GHU�U HJLRQDOHQ� 6LWXDWLRQ� XQG�G LH%HWHLOLJXQJ�DOOHU�VWUXNWXUSROLWLVFK�UHOHYDQWHQ�.UlIWH�LQ�GHU�5HJLRQ�DQJHVWUHEW���
'LH�/DQGHVUHJLHUXQJ�KDW� I�QI�+DQGOXQJVIHOGHU� YRUJHJHEHQ�� GLH� GXUFK�3URMHNWYRU�VFKOlJH�DXV�GHQ�5HJLRQHQ�DXI�GHU�%DVLV�HLQHU�HLJHQHQ�(LQVFKlW]XQJ�GHU�3ULRULWlWHQDXVJHI�OOW�ZHUGHQ�VROOHQ��%HL�GHQ�+DQGOXQJVIHOGHUQ�KDQGHOW�HV�VLFK�XP

� �GLH�,QQRYDWLRQV��XQG�7HFKQRORJLHI|UGHUXQJ� GLH�)|UGHUXQJ�GHU�]XNXQIWVRULHQWLHUWHQ�4XDOLILNDWLRQ�GHU�$UEHLWQHKPHULQQHQXQG�$UEHLWQHKPHU� DUEHLWVSODW]VFKDIIHQGH�XQG�DUEHLWVSODW]VLFKHUQGH�0D�QDKPHQ� GHQ�$XVEDX�XQG�GLH�0RGHUQLVLHUXQJ�GHU�,QIUDVWUXNWXU�VRZLH� GLH�9HUEHVVHUXQJ�GHU�8PZHOW��XQG�(QHUJLHVLWXDWLRQ����
0LW�GLHVHU�.RQ]HSWLRQ�VROO�GHU�(UNHQQWQLV�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��GD�

�� YJO��0:07�����D��6����� 0:07�����D��6���



�� .$3,7(/��
� GHU�.RRUGLQLHUXQJVDXIZDQG�HLQHU�]HQWUDO�JHVWHXHUWHQ��DEHU�VHNWRUDO�IUDJPHQ�WLHUWHQ�6WUXNWXUSROWLN�]X�KRFK�JHZRUGHQ�ZDU���� 6WUXNWXUZDQGHO�HLQH�SUR]H�KDIWH�'DXHUDXIJDEH�GDUVWHOOW��GLH�QLFKW�QXU�DQ�GHQZLUWVFKDIWOLFKHQ�/HLWVHNWRUHQ��VRQGHUQ�DXFK�DQ�3RWHQWLDOHQ�XQG�4XDOLILNDWL�RQVYRUDXVVHW]XQJHQ�]XN�QIWLJHU�:LUWVFKDIWVVWUXNWXUHQ�DXVJHULFKWHW�VHLQ�VROO�WH���� GLH�8PZHOW��XQG�6R]LDOYHUWUlJOLFKNHLW�XQG�GHU�$XVJOHLFK�]ZLVFKHQ�GHQ�7HLO�UHJLRQHQ�XQG�JHVHOOVFKDIWOLFKHQ�*UXSSHQ�GHV�/DQGHV�HLQH�ZHVHQWOLFKH�9RU�DXVVHW]XQJ�I�U�GLH�:DKUXQJ�GHV�VR]LDOHQ�)ULHGHQV�GDUVWHOOHQ���� HLQH�IOH[LEOH�$QSDVVXQJ�DQ�YHUlQGHUOLFKH��ZHOWZLUWVFKDIWOLFKH�5DKPHQEHGLQ�JXQJHQ�QXU�GXUFK�GLH�%HWHLOLJXQJ�XQG�.RRSHUDWLRQ�DOOHU�UHOHYDQWHQ�$NWHXUHXQG�GHU�0RELOLVLHUXQJ�LKUHU�GH]HQWUDOHQ�6DFKNHQQWQLV�P|JOLFK�LVW���� GDV�HWDWLVWLVFKH�)|UGHULQVWUXPHQWDULXP�GXUFK�0LWQDKPHHIIHNWH�]X�LQHIIL]LHQWXQG�ZHQLJ�SUREOHPDGlTXDW�LVW���

0LW� GHU� �=XNXQIWVLQLWLDWLYH� 0RQWDQUHJLRQHQ�� �=,0�� ZXUGH� GLH� 5HJLRQDOLVLHUXQJ�����DXI�GHQ�:HJ�JHEUDFKW��%H]RJ�VLFK�GLH�,QLWLDWLYH�]XQlFKVW�QXU�DXI�GLH�0RQWDQ�UHJLRQHQ��ZXUGH� VLH� �����PLW� GHU� �=XNXQIWVLQLWLDWLYH�1RUGUKHLQ�:HVWIDOHQ�� �=,1�DXI�GDV�JDQ]H�/DQG�DXVJHGHKQW��%HLGH�VLQG�QLFKW�DOV�HLJHQVWlQGLJH�)|UGHUSURJUDP�PH�NRQ]LSLHUW��VRQGHUQ�]LHOHQ�DXI�GLH�%�QGHOXQJ�YRQ�(8���%XQGHV��XQG�/DQGHVPLW�WHOQ���
=,1� WHLOW� GDV� /DQG� LQ� ��� 5HJLRQHQ�� GLH� VLFK� DQ� GHQ� *UHQ]HQ� GHU� ,QGXVWULH�� XQG+DQGHOVNDPPHUQ� DXVULFKWHQ�� $OOHLQ� GLH� 'XUFKVHW]XQJ�G LHVHU� 5HJLRQVDEJUHQ]XQJPDFKW�EHUHLWV�GLH�%HGHXWXQJ�GHU�.DPPHUQ�XQG�GHU�YRQ�LKQHQ�YHUWUHWHQHQ�,QWHUHV�VHQ�GHXWOLFK�

�� YJO��+HLQ]H�������6���II�� YJO��0:07�����D��6����� YJO��0:07�����D��6����� YJO��0:07�����D��6����� YJO��+HLQ]H�������6���I�� YJO��0:07�����D��6���
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.HUQ� GHU�5HJLRQDOLVLHUXQJ� VLQG�G LH� ����� HLQJHULFKWHWHQ�5HJLRQDONRQIHUHQ]HQ�� GLHGLH�0RELOLVLHUXQJ�XQG�9HUQHW]XQJ�GHU�$NWHXUH�LQ�GHQ�5HJLRQHQ�I�U�GLH�(UDUEHLWXQJUHJLRQDOHU�(QWZLFNOXQJVNRQ]HSWH�KHUEHLI�KUHQ�VROOHQ�
'DV� /DQG� IRUGHUW� GLH� 5HJLRQHQ� ]XU� NRQVHQVXDOHQ� )HVWOHJXQJ� UHJLRQDOVSH]LILVFKHU6FKZHUSXQNWH� XQG� (UDUEHLWXQJ� UHJLRQDOHU� /HLWELOGHU� DXI��'DEHL� VROOHQ�Q HEHQ� GHQWUDGLWLRQHOOHQ� $NWHXUHQ� DXFK� VR]LDOH�� NXOWXUHOOH�� |NRORJLVFKH�� DUEHLWVPDUNW�� XQGJOHLFKVWHOOXQJVSROLWLVFKH�,QWHUHVVHQ�YHUWUHWHQ�VHLQ���
,Q�GHU�3UD[LV�GHU�5HJLRQDONRQIHUHQ]HQ�KDW�VLFK�JH]HLJW��GD��GLH�(LQELQGXQJ�LQVEH�VRQGHUH�QLFKW|NRQRPLVFKHU�JHVHOOVFKDIWOLFKHU� ,QWHUHVVHQ� DXI� YHUVFKLHGHQH�6FKZLH�ULJNHLWHQ�VW|�W��(V�EHGDUI�HLQHV�0LQGHVWPD�HV�DQ�RUJDQLVDWRULVFKHQ�9RUDXVVHW]XQ�JHQ���XP�GLH�&KDQFH�]XU�%HWHLOLJXQJ�QXW]HQ�]X�N|QQHQ��G�K��VLH��GLH�JHVHOOVFKDIWOL�FKHQ�*UXSSHQ��$QP��G��9HUI���P�VVHQ��EHUKDXSW�RUJDQLVLHUW�VHLQ�����XQG�VLH�P�VVHQ�EHU� DXVUHLFKHQGH� RUJDQLVDWRULVFKH�� SHUVRQHOOH� XQG� ILQDQ]LHOOH� 5HVVRXUFHQ�Y HUI��JHQ��XP�VLFK�HIIHNWLY�DQ�GHU�$UEHLW�EHWHLOLJHQ�]X�N|QQHQ�����'DU�EHU�KLQDXV�EHGDUIHV� HLQHV�=XJDQJV� ]X�GHQ� IRUPHOOHQ� XQG� LQIRUPHOOHQ�.RPPXQLNDWLRQVNDQlOHQ� XQGH[NOXVLYHQ�=LUNHOQ�LQ�GHQHQ�RIW�ZHVHQWOLFKH�9RUHQWVFKHLGXQJHQ�IDOOHQ���
*HZHUNVFKDIWHQ��)UDXHQRUJDQLVDWLRQHQ��:RKOIDKUWV��XQG�1DWXUVFKXW]YHUElQGH�VLQG]ZDU� LQ� GHQ�5HJLRQDONRQIHUHQ]HQ� ]XP�7HLO� YHUWUHWHQ�� N|QQHQ� DEHU� NHLQHQ� JOHLFK�JHZLFKWLJHQ�(LQIOX��JHJHQ�EHU� GHQ�:LUWVFKDIWVLQWHUHVVHQ� JHZLQQHQ��8QWHU� GLHVHQ%HGLQJXQJHQ�LVW� HV� I�U�QLFKW|NRQRPLVFKH� ,QWHUHVVHQYHUWUHWXQJHQ�Y LHOIDFK�Q LFKW�HI�IHNWLY� VLFK�DQ�GHQ�.RQIHUHQ]HQ�]X�EHWHLOLJHQ� XQG�GDPLW� GHUHQ�(QWVFKHLGXQJHQ� ]XOHJLWLPLHUHQ�
'DPLW�JHOLQJW�GHU�9HUVXFK�HLQHU�(UZHLWHUXQJ�GHU�$NWHXUVNRQVWHOODWLRQHQ��EHU�GHQ0RQWDQ�� XQG� :LUWVFKDIWVEHUHLFK�K LQDXV� LQ� GLH� *HVHOOVFKDIW� QXU� ]XP� 7HLO�� $XFKZHQQ�GLH�$EVLFKW��GLH�$NWHXUVEDVLV�]X�HUZHLWHUQ�JUXQGVlW]OLFK�SRVLWLY�]X�EHXUWHLOHQLVW� XQG� HLQLJH�&KDQFHQ� ELUJW�� LVW� DXI� GLH� 3UREOHPDWLN� GHU�PDQJHOQGHQ� GHPRNUDWL�VFKHQ�/HJLWLPDWLRQ�GLHVHV�NRUSRUDWLVWLVFKHQ�$QVDW]HV�KLQ]XZHLVHQ�����(V�LVW�]X�EH�I�UFKWHQ��GD��GLH�5HJLRQDOLVLHUXQJ�HLQH��(QWODVWXQJVVWUDWHJLH��GHU�/DQGHVUHJLHUXQJ

�� YJO��+DQGOXQJVHPSIHKOXQJHQ��UHJLRQDOH�(QWZLFNOXQJVNRQ]HSWH��YRP����������LQ�0:07�����D�� 0:07�����E��6�����0:07�����E��6��II���=XU�3UREOHPDWLN�GHV��LQV]HQLHUWHQ�.RUSRUDWLVPXV��YJO��+HLQ]H�9RHO]NRZ�������6����II



�� .$3,7(/��
LVW��GLH�YHUVXFKW� �EHL�NQDSSHU�ZHUGHQGHQ�)|UGHUPLWWHOQ�9HUWHLOXQJVNlPSIH�]X�GH�]HQWUDOLVLHUHQ��DEHU��EHU�GLH�/HLWOLQLHQYHUJDEH��LKUHQ�(LQIOX��]X�HUKDOWHQ����
2E� HLQHU�9HUVFKlUIXQJ�GHV� LQWHUORNDOHQ�:HWWEHZHUEV� GXUFK� GLH� (QWZLFNOXQJ� YRQ/HLWELOGHUQ�XQG�HLQHQ��=ZDQJ�]XP�.RQVHQV��HQWJHJHQJHZLUNW�ZHUGHQ�NDQQ��EOHLEWIUDJOLFK�� 'LH� )RUPXOLHUXQJ� UHJLRQDOHU� /HLWELOGHU� XQG� VSH]LILVFKHU� 3URILOH� NRQQWHOHW]WOLFK�DXFK�QLFKW�HUI�OOW�ZHUGHQ���'LH�6\QRSVH�GHU�,QKDOWH�GHU�5(.�KDW�HUJHEHQ�GD��VLFK�GLH� LQ�GHQ�.RQ]HSWHQ�HQWKDOWHQHQ�$XVI�KUXQJHQ� LQ� LKUHU�6WUXNWXU� XQG� LQLKUHQ� ,QKDOWHQ� LQ�Y HUVFKLHGHQHQ� $VSHNWHQ� lKQHOQ�� ,Q� GHQ�NRQ ]HSWLRQHOOHQ� 7HLOHQZHUGHQ�PLWXQWHU�9RUVFKOlJH�XQWHUEUHLWHW��GLH�HKHU�JHZLVVHQ�0RGHVWU|PXQJHQ��YRP7HFKQRORJLH]HQWUXP�]XP�/RJLVWLN]HQWUXP��IROJHQ����� 'DPLW�EOHLEW�]X�EHI�UFKWHQ�GD��PLW�GHU�5HJLRQDOLVLHUXQJ�WUDGLWLRQHOOH�:LUWVFKDIWVI|UGHUXQJVNRQ]HSWH��GLH�H LQHDQJHERWVRULHQWLHUWH� ,QIUDVWUXNWXU�� XQG� +RFKWHFKQRORJLHI|UGHUXQJ�E HYRU]XJHQ�� DXIGHU�7DJHVRUGQXQJ�EOHLEHQ�
$EHU�DXFK�GDV�)HVWKDOWHQ�DQ�GHQ�NODVVLVFKHQ�)|UGHUWDWEHVWlQGHQ�IL[LHUW�GLH�3URMHNW�LQKDOWH�HKHU�DXI�WUDGLWLRQHOOH�%HUHLFKH��6R�EHKlOW�GLH�/DQGHVHEHQH�QDFK�ZLH�YRU�LKUH]HQWUDOH� %HGHXWXQJ� LQGHP� VLH� �EHU� GLH� 3URMHNWDXVZDKO� XQG� )|UGHUULFKWOLQLHQ� HQW�VFKHLGHW�
,QVJHVDPW�NRPPW�GLH�%HJOHLWIRUVFKXQJ�]X�HLQHU�SRVLWLYHQ�%LODQ]�GHU�UHJLRQDOLVLHU�WHQ�6WUXNWXUSROLWLN��GD�GLH�ZHVHQWOLFKHQ�=LHOH��ZLH�GLH�$QVWLIWXQJ�]X�HLQHP�UHJLRQD�OHQ�'LVNXUV�XQG�.RRSHUDWLRQHQ�LQ�GHQ�PHLVWHQ�5HJLRQHQ�JHOXQJHQ�LVW��8QG�HV�VLQGHEHQ� GLH� �SUR]HVVXDOHQ� (IIHNWH��� ZLH� GLH� 9HUEHVVHUXQJ�G HU� .RRSHUDWLRQVEHUHLW�VFKDIW��GLH�6WlUNXQJ�HLQHU�UHJLRQDOHQ�,GHQWLWlW��GLH�,QWHJUDWLRQ�GHU�)DFKSROLWLNHQ�XQGHLQ�,QWHUHVVHQDXVJOHLFK��GLH�LP�0LWWHOSXQNW�GHV�.RQ]HSWHV�VWHKHQ�

��� 'DQLHO]\N�������6������0:07�����E��6���
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�� 'LH�,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN��LQ�WHJULHUWHV�6WUXNWXUSURJUDPP�GHU�/DQGHVUHJLHUXQJ

��� 6WUXNWXU�XQG�3ODQXQJVSULQ]LSLHQ�GHU�,%$
,P�0DL������KDW� GLH� QRUGUKHLQ�ZHVWIlOLVFKH�/DQGHVUHJLHUXQJ�GDV� GDPDOLJH�0LQL�VWHULXP�I�U�6WDGWHQWZLFNOXQJ�XQG�9HUNHKU�PLW�GHU�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJGHU� LQWHUQDWLRQDOHQ�%DXDXVVWHOOXQJ�EHDXIWUDJW��(QWZLFNHOW�ZXUGH�H LQ� �6WUXNWXUSUR�JUDPP� ���� PLW� ��MlKULJHU� /DXI]HLW������ GD�� VLFK� DXI� GHQ� VFKZLHULJVWHQ� 7HLO� GHV5XKUJHELHWHV��GLH�(PVFKHU]RQH��EH]LHKW��%HJU�QGHW�ZLUG�GLH�(QWVFKHLGXQJ�I�U�GLH�VHQ�5DXP�PLW�GHQ� LQQHUUHJLRQDOHQ�'LVSDULWlWHQ��GLH� VLFK� LQ�HLQHP�ZHQLJHU� IRUWJH�VFKULWWHQHQ�6WUXNWXUZDQGHO��K|KHUHQ�$UEHLWVORVHQTXRWHQ�XQG�HLQHP�JHULQJHUHQ�%LO�GXQJVQLYHDX�DXVGU�FNHQ�����0LW�GLHVHU�(QWVFKHLGXQJ�VHW]W�GLH�VR]LDOGHPRNUDWLVFKH/DQGHVUHJLHUXQJ�LKUH�PLW�GHU�=XNXQIWVLQLWLDWLYH�0RQWDQUHJLRQHQ��=,0���� HLQJHOHL�WHWH�6WUXNWXUSROLWLN�NRQVHTXHQW�LQ�GHP�VFKZlFKVWHQ�7HLOUDXP�GHV�/DQGHV�IRUW�
%HL� GHU� NRQNUHWHQ� (LQJUHQ]XQJ�G HV� 3ODQXQJVUDXPHV� IROJWHQ� GLH� ,QLWLDWRUHQ� HKHUSUDJPDWLVFK�GHQ�$XWREDKQHQ�$��LP�1RUGHQ�XQG�$���LP�6�GHQ��GHP�5KHLQ�ELV�]XU(PVFKHUP�QGXQJ�LP�:HVWHQ�XQG�GHU�$��LP�2VWHQ��'DV�VR�DEJHJUHQ]WH�$UHDO�XP�ID�W�PHKU�DOV�����NPð�DXI�GHQHQ�HWZD���0LOOLRQHQ�0HQVFKHQ�OHEHQ��'HU�,%$�5DXPOLHJW� GDPLW� TXHU� ]X� DOOHQ�K HUN|PPOLFKHQ� 3ODQXQJVJUHQ]HQ�� (U� �EHUVFKQHLGHW� GDV*HELHW� YRQ� ��� 6WlGWHQ�� GLH� ]X�G HQ�5HJLHUXQJVEH]LUNHQ�'�VVHOGRUI��0�QVWHU� XQG
��� ,%$�����E��6����� .UHLELFK�6FKPLG�6LHEHO�������6������ YJO��.DSLWHO������3ODQXQJVSROLWLVFKH�5HJXODWLRQ�LP�5XKUJHELHW�6���



�� .$3,7(/��
$UQVEHUJ�J HK|UHQ�� $XFK� GLH� =,1�5HJLRQHQ��� 1LHGHUUKHLQ�� 0�KOKHLP�� (VVHQ�2EHUKDXVHQ��(PVFKHU�/LSSH��0LWWOHUHV�5XKUJHELHW��%RFKXP�XQG�'RUWPXQG��8QQD�+DPP�JHK|UHQ�QXU�PLW�HLQHP�$XVVFKQLWW�LKUHU�)OlFKHQ�]XP�,%$�5DXP�

'LH�3ODQXQJVYHUWUHWHU�GHU�EHWURIIHQHQ�(PVFKHUVWlGWH��GHU�5HJLHUXQJVSUlVLGLHQ��GHV.RPPXQDOYHUEDQGHV� 5XKUJHELHW� �.95��� GHV� 6WlGWHWDJHV� 1:�� GHV� /DQGVFKDIWV�
��� =XU�$EJUHQ]XQJ�GHU�5HJLRQHQ�YJO��0:07�����D��$QODJH����� 4XHOOH��0:07������XQG�HLJHQH�(LQWUDJXQJHQ

.DUWH����5HJLRQVDEJUHQ]XQJ�LQ�GHU�UHJLRQDOLVLHUWHQ�6WUXNWXUSROLWLN�XQG�GHU�,%$���
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YHUEDQGHV�:HVWIDOHQ�/LSSH�XQG�GHU�/DQGHVHQWZLFNOXQJVJHVHOOVFKDIW� �/(*��ZDUHQDQ� GHU� (UDUEHLWXQJ�G HV� ,%$�0HPRUDQGXPV� LQ� HLQHP� JHPHLQVDPHQ� $UEHLWVNUHLVEHWHLOLJW�� $Q� GHQ� ZHLWHUHQ� $UEHLWVNUHLVHQ� �$UFKLWHNWXU� XQG� 3ODQXQJ�� XQG� �:LUW�VFKDIW��QDKPHQ�9HUWUHWHU�GHU�$UFKLWHNWHQYHUElQGH�XQG�GHU�.DPPHUQ�WHLO��'DQHEHQZXUGHQ� *HVSUlFKH� PLW� 9HUWUHWHUQ� GHU� JUR�HQ� 8QWHUQHKPHQ� XQG� *HZHUNVFKDIWHQJHI�KUW����� 'DPLW� KDW� GLH� ,%$� EHUHLWV� LP� 9RUIHOG� HLQHQ� $XVWDXVFK� ]ZLVFKHQ� GHQ3ODQXQJVLQVWDQ]HQ�XQG�UHJLRQDOHQ�$NWHXUHQ�LQLWLLHUW�XQG�VLFK�HLQ�SROLWLVFKHV�(LJHQ�JHZLFKW�LQ�GHU�5HJLRQ�YHUVFKDIIW�
7KHPDWLVFK�HUZHLWHUW�GLH�,%$�GDV�6SHNWUXP�ELVKHULJHU�%DXDXVVWHOOXQJHQ�JDQ]�HU�KHEOLFK�LQGHP�VLH�GLH�|NRORJLVFKH�XQG�|NRQRPLVFKH�(UQHXHUXQJ�HLQHU�JDQ]HQ�5HJL�RQ� WKHPDWLVLHUW�� 9RU� DOOHP� GLH� QHJDWLYHQ�8PZHOW�� XQG� /HEHQVTXDOLWlWHQ� LQ� )ROJHGHU�U �FNVLFKWVORVHQ� ,QGXVWULHDOLVLHUXQJ�G HU� 5HJLRQ� ZHUGHQ� DOV� GLH�H LJHQWOLFKHQ6WDQGRUWQDFKWHLOH�EHVFKULHEHQ��GLH�HV�]X�EHVHLWLJHQ�JLOW�����'HPJHJHQ�EHU�ZHUGHQGLH��KDUWHQ��6WDQGRUWIDNWRUHQ�DOV�VROLGH�EH]HLFKQHW��*HQDQQW�ZHUGHQ

� GDV�GLFKWH�1HW]�GHU�$XWREDKQHQ��(LVHQEDKQHQ�XQG�:DVVHUVWUD�HQ� GDV�JUR�H�$QJHERW�TXDOLIL]LHUWHU�$UEHLWVNUlIWH� GDV�UlXPOLFK�NRQ]HQWULHUWH�1DFKIUDJHSRWHQWLDO�XQG�GLH�/DJH�LP�HXURSlLVFKHQ0DUNW� GDV�3RWHQWLDO�DQ�JHZHUEOLFK�QXW]EDUHQ�)OlFKHQ� GLH�%LOGXQJV��XQG�)RUVFKXQJVLQIUDVWUXNWXU���
$XV�GLHVHU�$UJXPHQWDWLRQ�KHUDXV�ZLUG�G LH�9HUEHVVHUXQJ�GHU� �ZHLFKHQ��6WDQGRUW�IDNWRUHQ� LQ� GHQ�0LWWHOSXQNW� GHU�U HJLRQDOHQ�(UQHXHUXQJVVWUDWHJLH� JHVWHOOW��ZHQQ� HVKHL�W�� �%HL� GLHVHU�$XVJDQJVVLWXDWLRQ� VLQG�G HU� ,QWHUQDWLRQDOHQ�%DXDXVVWHOOXQJ� (P�VFKHU�3DUN�VWUXNWXUSROLWLVFKH�=LHOH�YRUDQJHVWHOOW��GLH�GLH�CZHLFKHQ�6WDQGRUWIDNWRUHQ
WKHPDWLVLHUHQ�

� PHKU�$UEHLWVSOlW]H�LP�NOHLQHQ�XQG�PLWWHOEHWULHEOLFKHQ�%HUHLFK��9HUVWlUNXQJGHV�WHUWLlUHQ�6HNWRUV�

��� YJO�0LQLVWHULXP�I�U�6WDGWHQWZLFNOXQJ�XQG�9HUNHKU�R�$���6������ YJO��*DQVHU�.XSFKHYVN\�������6�������� YJO��*DQVHU�.XSFKHYVN\������XQG�,%$�R�$���6��
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� WHFKQRORJLVFKH��VR]LDOH�XQG�RUJDQLVDWRULVFKH�,QQRYDWLRQHQ�LQ�GHU�8PZHOW�WHFKQLN� )|UGHUXQJ�|NRORJLVFKHU�3URGXNWH�XQG�|NRORJLVFKHU�3URGXNWLRQVYHUIDKUHQ�YRU�DOOHP�LP�%HUHLFK�GHV�|NRORJLVFKHQ�3ODQHQV�XQG�%DXHQV�� 6LFKHUXQJ�GHU�YHUEOLHEHQHQ�5HVWH�DQ�)UHLUDXP��5�FNEDX�YRQ�|NRORJLVFKHQ%HODVWXQJHQ�LQ�GHU�/DQGVFKDIW� 9HUELQGXQJ�GHU�)UHLUlXPH�XQG�NOHLQUlXPLJH�9HUQHW]XQJ�YRQ�/DQGVFKDIWV�VWHOOHQ��YLVXHOOH�XQG�lVWKHWLVFKH�$QUHLFKHUXQJ�����

'DPLW�LQWHJULHUW�GLH�,%$�VWUXNWXUSROLWLVFKH�=LHOH�GHV�/DQGHV�XQG�XQWHUVW�W]W�VLH�LP%HUHLFK� �ZHLFKHU�� 6WDQGRUWIDNWRUHQ�� 1HEHQ� GLHVHU� WKHPDWLVFKHQ� (UZHLWHUXQJ�G HU6WUXNWXUSROLWLN�VLQG�GLH�LQWHUHVVDQWHQ�SODQHULVFKHQ�,QQRYDWLRQHQ�GHU�,%$�DEHU�LQ�GHU2UJDQLVDWLRQ�XQG�9HUlQGHUXQJ�GHU�SROLWLVFKHQ�5HJXODWLRQVZHLVH�]X�VHKHQ�

'LH�2UJDQLVDWLRQ�GHU�,%$
2UJDQLVDWRULVFKHU�.HUQ�GHU�%DXDXVVWHOOXQJ�LVW�GLH�3ODQXQJVJHVHOOVFKDIW�LQ�)RUP�HL�QHU�*PE+�PLW�6LW]� LQ�*HOVHQNLUFKHQ��6LH�EHVFKlIWLJW�QXU� HWZD� ��� IHVW� DQJHVWHOOWH3HUVRQHQ��'D]X�JHK|UHQ�GLH�*HVFKlIWVI�KUXQJ��%HUHLFKVOHLWHU�XQG�GHUHQ�0LWDUEHL�WHU��GLH� I�U�GLH� JHVDPWH�2UJDQLVDWLRQ� XQG�$XVKDQGOXQJ�GHU�0RGDOLWlWHQ� GHU�%DX�DXVVWHOOXQJ�]XVWlQGLJ�VLQG��=X�GHQ�0LWDUEHLWHUQ�GHU�3ODQXQJVJHVHOOVFKDIW�NRPPHQQRFK� �� ,%$�'LUHNWRUHQ� LQ� 7HLO]HLWWlWLJNHLW�� GLH� GXUFK� ZLVVHQVFKDIWOLFKH� %HUDWXQJ�WKHRUHWLVFKH�XQG�SUDNWLVFKH�,PSXOVH���� JHEHQ�VROOHQ�
'HU��EHUZLHJHQGH�7HLO�GHU�$XIJDEHQ�GHU�*HOVHQNLUFKHQHU�=HQWUDOH�EH]LHKW�VLFK�DXIGLH� gIIHQWOLFKNHLWVDUEHLW� GHU� ,%$�� 'DV� KHL�W� GLH� 2UJDQLVDWLRQ� HLQHU� 'LVNXVVLRQV�SODWWIRUP�XQG�0RELOLVLHUXQJ�H[WHUQHQ�6DFKYHUVWDQGV�I�U�GLH�5HJLRQ�GXUFK�6HPLQD�UH��$XVVWHOOXQJHQ��6\PSRVLHQ��([SHUWHQDQK|UXQJHQ��:HWWEHZHUEH�XQG�9HU|IIHQWOL�FKXQJHQ�

��� *DQVHU�.XSFKHYVN\�������6�������� 0LQLVWHULXP�I�U�6WDGWHQWZLFNOXQJ�XQG�9HUNHKU�R�$���6���
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,P� )U�KMDKU� ����� KDW� GLH� 3ODQXQJVJHVHOOVFKDIW� LQ� GHU� (PVFKHUUHJLRQ� ]XU� (LQUHL�FKXQJ�YRQ�3URMHNWYRUVFKOlJHQ� DXIJHUXIHQ��$QJHVSURFKHQ�ZDUHQ�.RPPXQHQ��8Q�WHUQHKPHQ�� %DX�� XQG� (QWZLFNOXQJVJHVHOOVFKDIWHQ�� E�UJHUVFKDIWOLFKH� ,QLWLDWLYHQ�9HUHLQH�XQG�*HQRVVHQVFKDIWHQ��GLH�HLQ]HOQ�RGHU�LQ�$UEHLWVJHPHLQVFKDIWHQ�]X�3UR�MHNWWUlJHUQ�GHU� ,%$�ZXUGHQ��9RQ��EHU�����HLQJHUHLFKWHQ�9RUVFKOlJHQ�ZXUGHQ���]XU�5HDOLVLHUXQJ� DXVJHVXFKW�� GDUXQWHU� QXU� �� E�UJHUVFKDIWOLFKH�(LQUHLFKXQJHQ��'LH3URMHNWWUlJHU� VLQG�G LH� PD�JHEOLFKHQ� $NWHXUH�� GLH� QHEHQ� GHP� /HQNXQJVDXVVFKX�=LHOH�XQG�,QKDOWH�GHU�3URMHNWH�EHVWLPPHQ��6LH�VLQG�YHUDQWZRUWOLFK�I�U�GLH�'XUFKI�K�UXQJ�GHU�3URMHNWH�YRU�2UW��DOVR�I�U�GLH�3ODQXQJ�XQG�)LQDQ]LHUXQJ��� �
'HU�/HQNXQJVDXVVFKX��XQWHU�9RUVLW]� GHV�0LQLVWHUV� I�U�%DXHQ� XQG�:RKQHQ� VHW]WVLFK�DXV�9HUWUHWHUQ�GHU�/DQGHVUHVVRUWV��GHU�0LWJOLHGVVWlGWH��GHU�7DULIYHUWUDJVSDUWHL�HQ�� GHU� 1DWXUVFKXW]��� 3ODQHU� XQG� $UFKLWHNWHQYHUElQGH� ]XVDPPHQ�� (U� EHVFKOLH�W�EHU�,QKDOWH�GHU�,%$�XQG�GLH�$XIQDKPH�YRQ�3URMHNWHQ����
'DV�.XUDWRULXP� LVW� HLQ� )|UGHUNUHLV� DXV� ��� 3HUV|QOLFKNHLWHQ� GHV� |IIHQWOLFKHQ� /H�EHQV��GLH�GLH�$QOLHJHQ�GHU�,%$�LQ�LKUHQ�$UEHLWVEHUHLFKHQ�UHSUlVHQWLHUHQ�XQG�I|UGHUQVROOHQ�
'HU�$XIVLFKWVUDW�XQWHU�9RUVLW]�GHV�6WDDWVVHNUHWlUV�GHV�0LQLVWHULXPV�I�U�%DXHQ�XQG:RKQHQ�KDW�.RQWUROOIXQNWLRQHQ�JHJHQ�EHU�GHQ�DQGHUHQ�*UHPLHQ�

'LH�6WUDWHJLH�GHU�,%$
)�U� GLH� )LQDQ]LHUXQJ�G HU� ,%$� VWHKHQ�N HLQH�H LJHQHQ� )|UGHUPLWWHO� ]XU� 9HUI�JXQJ�VRQGHUQ�GLH�3URMHNWH�ZHUGHQ�DXV�GHQ�EHVWHKHQGHQ�7|SIHQ�GHV�/DQGHV��GHV�%XQGHVRGHU�GHU�(XURSlLVFKHQ�8QLRQ�ILQDQ]LHUW��,QVJHVDPW�IOLH�HQ�)|UGHUPLWWHO�DXV����3UR�JUDPPHQ�YRQ� GHU� NODVVLVFKHQ�:LUWVFKDIWV���:RKQXQJVEDXI|UGHUXQJ�X QG� 6WDGWHU�QHXHUXQJVSURJUDPPHQ�ELV�]X�4XDOLIL]LHUXQJVPD�QDKPHQ��GHP�gNRORJLHSURJUDPP(PVFKHU�/LSSH�XQG�GHP�+DQGOXQJVUDKPHQ�I�U�.RKOHJHELHWH��'XUFK�GDV�,%$�6LH�JHO�JHQLH�HQ�GLH�3URMHNWH�DEHU�3ULRULWlW��)�U�GLH�'XUFKI�KUXQJ�YRQ�:HWWEHZHUEHQ�GLH�2UJDQLVDWLRQ�XQG�3UlVHQWDWLRQ�VWHKHQ�=XZHQGXQJHQ�GHV�/DQGHV� LQ� EHJUHQ]WHU
��� E]Z��%HDQWUDJXQJ�YRQ�)|UGHUPLWWHOQ��� ,Q�,%$�����D�VLQG�GLH�*UHPLHQ�XQG�LKUH�0LWJOLHGHU�JHQDQQW
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+|KH�]XU�9HUI�JXQJ��'LHVHV�)|UGHUSULQ]LS�VROO�GLH�5HDOLVLHUXQJ�]XVlW]OLFKHU�4XDOL�WlWVDQVSU�FKH�HUP|JOLFKHQ��*OHLFK]HLWLJ�HQWVWHKW�GXUFK�GLH�2ULHQWLHUXQJ�DQ�GHQ�DO�WHQ�)|UGHUWDWEHVWlQGHQ�HLQH�)L[LHUXQJ�GHU�,%$�DXI�WUDGLWLRQHOOH�,QKDOWH�XQG�$NWHX�UH�
$OV� JHQHUHOOHV� =LHO� GHU� %DXDXVVWHOOXQJ� LVW� LQ� GHU� (LQI�KUXQJ� ]XP�0HPRUDQGXPIRUPXOLHUW�� �'LH� ,QWHUQDWLRQDOH� %DXDXVVWHOOXQJ� (PVFKHU�3DUN� VROO� NRQ]HSWLRQHOO�SUDNWLVFK�� SROLWLVFK�� ILQDQ]LHOO� XQG� RUJDQLVDWRULVFK� GHP� |NRORJLVFKHQ��ZLUWVFKDIWOL�FKHQ� XQG� VR]LDOHQ� 8PEDX�G HV� (PVFKHUUDXPHV� ]XNXQIWVZHLVHQGH� ,PSXOVH� JH�EHQ������'LH�JHVHOOVFKDIWOLFKH�$XVHLQDQGHUVHW]XQJ�PLW�WHFKQRORJLVFKHQ�(QWZLFNOXQ�JHQ��HLQHU�IRUWVFKUHLWHQGHQ� LQWHUQDWLRQDOHQ�$UEHLWVWHLOXQJ��N�QIWLJH� ,QIUDVWUXNWXUDQ�VSU�FKH�XQG�GLH�VWDDWOLFKH�6WHXHUXQJVIlKLJNHLW�EH]�JOLFK�(QWVFKHLGXQJHQ�GHU�:LUW�VFKDIW�VROOHQ�GDEHL�EHVRQGHUH�%HU�FNVLFKWLJXQJ�ILQGHQ�����'LH�LQKDOWOLFKHQ�6FKZHU�SXQNWH��GHU�GXUFK�GLH�,%$�DQJHUHJWHQ�'LVNXVVLRQ�NRPPHQ�LQ�GHQ�7KHPHQ��GHU�I�UGHQ� ,%$�.RQJUH�� �6WUDWHJLHQ� I�U� DOWH� ,QGXVWULHUHJLRQHQ�� HLQJHULFKWHWHQ� $UEHLWV�JUXSSHQ

� �3HUVSHNWLYHQ�GHU�VWlGWLVFKHQ�/HEHQVIRUPHQ�� �|NRORJLVFKH�6WUDWHJLHQ�I�U�GHQ�|NRQRPLVFKHQ�6WUXNWXUZDQGHO��XQG� �+HUDXVIRUGHUXQJHQ�GHU�SROLWLVFK�DGPLQLVWUDWLYHQ�6WUXNWXUHQ����]XP�$XVGUXFN�
'LH�UHJLRQDOZLVVHQVFKDIWOLFKHQ�$QVlW]H�DXI�GLH�VLFK�GLH�,%$�EH]LHKW�KDW�:��6LHEHODP����� -XQL������DXI�GHP�HUZlKQWHQ�.RQJUH�� LQ�(VVHQ�YRUJHVWHOOW����� ,P�0LWWHO�SXQNW�VWHKW�GDEHL�GDV�.RQ]HSW��UHJLRQDOHU�3URGXNWLRQVPLOLHXV������,Q�GLHVHU�7KHRULHVSLHOW�GDV�JHVHOOVFKDIWOLFKH�XQG� LQVWLWXWLRQHOOH�8PIHOG�HLQH�JUXQGOHJHQGH�5ROOH� I�UGLH� (UNOlUXQJ� YRQ� ,QQRYDWLRQVSUR]HVVHQ� XQG�G DPLW� I�U�U HJLRQDO� XQWHUVFKLHGOLFKHV:DFKVWXP��'LH�4XDOLWlW� GHU�8QWHUQHKPHQVEH]LHKXQJHQ� LVW� LQ� GLHVHU� %HWUDFKWXQJHLQH�EHGHXWHQGH�*U|�H��-H�VWlUNHU�GHU�UHJLRQVLQWHUQH�9HUIOHFKWXQJV]XVDPPHQKDQJXQG�MH�JHULQJHU�GLH�H[WHUQH�KLHUDUFKLVFKH�$EKlQJLJNHLW��GHVWR�JU|�HU�GLH� ,QQRYDWL�RQVNUDIW�XQG�$QSDVVXQJVIlKLJNHLW�DQ�VLFK�VFKQHOO�YHUlQGHUQGH�LQWHUQDWLRQDOH�0lUN�
��� 0LQLVWHULXP�I�U�6WDGWHQWZLFNOXQJ�XQG�9HUNHKU�R�$���6����� 0LQLVWHULXP�I�U�6WDGWHQWZLFNOXQJ�XQG�9HUNHKU�R�$���6������ ,%$�����D��6����� YJO��,%$�����D��� YJO��GD]X�$\GDORW��.HHEOH��+J����������+LJK�7HFKQRORJ\�,QGXVWU\�DQG�,QQRYDWLYH�(QYLURQPHQWV��WKH�(XURSHDQ�([SHU L�HQFH��/RQGRQ
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WH��%HGHXWHQG�I�U�GLH�.RQVWLWXWLRQ�HLQHV�UHJLRQDOHQ�0LOLHXV�LVW�GLH�VSH]LILVFKH�.RQ�VWHOODWLRQ�|NRQRPLVFKHU��VR]LDOHU��NXOWXUHOOHU�XQG�SROLWLVFKHU�$NWHXUH�XQG�GHUHQ�,Q�WHUDNWLRQVIRUPHQ��0LW�%H]XJ�DXI�GLHVHQ�WKHRUHWLVFKHQ�$QVDW]�KDEHQ�VLFK�YHUVFKLH�GHQH�3ULQ]LSLHQ�HLQHU�3ODQXQJVVWUDWHJLH�GHU�,%$�KHUDXVJHELOGHW��(LQ�JHVFKORVVHQHV0RGHOO�H[LVWLHUW�KLQJHJHQ�ELVKHU�QLFKW�����6RQGHUQ�HV�LVW�JHUDGH�GLH�$EVLFKW�DXI�GHU%DVLV�HLQHV�UHJLRQDOHQ�'LVNXUVHV�HLQH�6XFKVWUDWHJLH�]X�HQWZLFNHOQ�
'LH�0RELOLVLHUXQJ�HQGRJHQHU�3RWHQWLDOH�XQG�$NWHXUH�ZLUG�DOV�$QVDW]�JHNHQQ]HLFK�QHW�� GHU� VLFK�YRQ� HLQHU� XPYHUWHLOHQGHQ� 5HJLRQDOSROLWLN� DEVHW]W����� LQGHP� SULPlU3UR]HVVH� XQG�9HUIDKUHQ� HUSUREW� E]Z�� RUJDQLVLHUW�ZHUGHQ�� GLH� JHHLJQHW� VLQG�� QHXH,GHHQ��=LHOH�XQG�/HLWELOGHU�LQ�GLH�EHVWHKHQGHQ�LQVWLWXWLRQHOOHQ�6WUXNWXUHQ�]X�YHUPLW�WHOQ�� .RRSHUDWLYH� 9HUIDKUHQ� XQG�G LH� .RRUGLQDWLRQ� XQG� 9HUQHW]XQJ�G HU� $NWHXUHZHUGHQ�DQJHVWUHEW�
,P�HUVWHQ�6FKULWW�ZXUGHQ�PLW�GHP�3URMHNWDXIUXI�GHU�3ODQXQJVJHVHOOVFKDIW� GLH� YHU�VFKLHGHQHQ� UHJLRQDOHQ�$NWHXUH� ]X� 3ODQXQJVWUlJHUQ� GHU� ,%$��0LW� GHU� (LQULFKWXQJJHPHLQVDPHU�/HQNXQJVJUXSSHQ�LQ�GHQ�PHLVWHQ�3URMHNWHQ�ZLUG�HLQ�KRUL]RQWDOHU�XQGYHUWLNDOHU� $XVWDXVFK� ]ZLVFKHQ� GHQ� EHWHLOLJWHQ� $NWHXUHQ�R UJDQLVLHUW�� 1HEHQ� GHQ3URMHNWWUlJHUQ�VLQG�KLHU�]XPHLVW�HLQ�9HUWUHWHU�GHU�/(*�XQG�HLQ�0LWDUEHLWHU�GHU�,%$EHWHLOLJW����
'HQ�ZLGHUVSU�FKOLFKHQ�.HUQ� GLHVHU�6WUDWHJLH�� LP�5DKPHQ� WUDGLWLRQHOOHU� ,QVWLWXWLR�QHQ� HLQHQ� (UQHXHUXQJVSUR]H�� RUJDQLVLHUHQ� ]X�ZROOHQ�� VSLW]W� 6LHEHO� DXI� GLH� )UDJH]X���:LH�RUJDQLVLHUW�PDQ�,QQRYDWLRQHQ�LQ�QLFKWLQQRYDWLYHQ�0LOLHXV"������(U�ZHLVW�]XUHFKW�DXI�GLH�QRWZHQGLJH�(LQVLFKW�GHU�$NWHXUH�LQ�GLH�.ULVH�XQG�GLH�/DQJIULVWLJNHLWHLQHU� VR� DQJHOHJWHQ� (UQHXHUXQJVVWUDWHJLH� KLQ�� (LQ� TXDVL� �RSWLPDOHV� 3UREOHPQL�YHDX���� VHL� QRWZHQGLJ�� XP� HLQH� (UQHXHUXQJVVWUDWHJLH� RKQH� NXU]IULVWLJH� (UIROJV�]ZlQJH�]X�HUP|JOLFKHQ�
:LFKWLJVWHV� 3ULQ]LS�G HU� ,%$� (PVFKHU�3DUN� LVW� GLH� 9HUNQ�SIXQJ�G HU� GH]HQWUDOHQ3URMHNWVWHXHUXQJ�PLW�GHU�]HQWUDOHQ�5HJXOLHUXQJ�GHU�+DQGOXQJVIHOGHU��EHU�GLH�)RU�
��� =XU�3ODQXQJVVWUDWHJLH�GHU�,%$�YJO��DXFK�*DQVHU�6LHEHO�6LHYHUWV�������� YJO��,%$�����D��� 'DV�6WHXHUXQJVSULQ]LS�GHU�,%$�LVW�EHL�.LOSHU�/DWQLDN�5HKIHOG�������6�����JHQDXHU�EHVFKULHEHQ�DOV��KRUL]RQWDOH�6HOEV W�NRRUGLQDWLRQ�
YRQ�XQWHQ
���� +lX�HUPDQQ�6LHEHO�������6������ +lX�HUPDQQ�6LHEHO�����
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PXOLHUXQJ�YRQ�/HLWWKHPHQ�XQG�GLH�6HOHNWLRQ�GHU�3URMHNWH�GXUFK�GHQ�/HQNXQJVDXV�VFKX��
)ROJHQGH�I�QI�/HLWWKHPHQ�VLQG�YRQ�GHU�,%$�DOV�]HQWUDOH�+DQGOXQJVIHOGHU�IRUPXOLHUWZRUGHQ�
�� :LHGHUDXIEDX�YRQ�/DQGVFKDIW�PLW�GHP��(PVFKHU�/DQGVFKDIWVSDUN������3UR�MHNWH��� �gNRORJLVFKHU�8PEDX�GHV�(PVFKHUV\VWHPV������3URMHNWH��� (UKDOWXQJ� YRQ� ,QGXVWULHGHQNPlOHUQ� GXUFK� GLH� �QHXH� 1XW]XQJ� LQGXVWULHOOHU%DXWHQ������%DXGHQNPlOHU�LQ���3URMHNWHQ��� 'LH� (QWZLFNOXQJ� YRQ� ,QGXVWULHEUDFKHQ� ]X� DWWUDNWLYHQ� 6WDQGRUWHQ� XQWHU� GHP7KHPD��$UEHLWHQ�LP�3DUN������3URMHNWH��� �:RKQHQ�XQG�LQWHJULHUWH�6WDGWWHLOHQWZLFNOXQJ������3URMHNWH�
'LH� LQ]ZLVFKHQ���� ,%$�3URMHNWH��� VLQG� MH� QDFK� LQKDOWOLFKHP� 6FKZHUSXQNW� HLQHPGLHVHU�I�QI�/HLWWKHPHQ�]XJHRUGQHW����
(LQ�ZHLWHUHV� JUXQGOHJHQGHV�3ULQ]LS�GHU� ,%$� LVW� GLH� ,QWHJUDWLRQ�YRQ� 3ROLWLNIHOGHUQXQG�=LHOHQ�LQ�GHQ�NRQNUHWHQ�3URMHNWHQ��ZlKUHQG�GLH�]HQWUDO�IRUPXOLHUWHQ�/HLWWKHPHQXQG�3ULQ]LSLHQ�]XQlFKVW�QXU�GHQ�&KDUDNWHU�HLQHU�PHKU�RGHU�ZHQLJHU�YHUELQGOLFKHQ3HUVSHNWLYH�KDEHQ�
(V�ZHUGHQ�VWlGWHEDXOLFKH��NXOWXUHOOH��ZRKQXQJV���XPZHOW���VWUXNWXU���DUEHLWVPDUNW�XQG�EHVFKlIWLJXQJVSROLWLVFKH�=LHOH� WKHPDWLVLHUW��'LH� ,QWHJUDWLRQ� GHU�+DQGOXQJVIHO�GHU��LQVEHVRQGHUH�GHU�.XOWXU��XQG�:LUWVFKDIWVSROLWLN��KDW�LQ�HLQLJHQ�)lOOHQ�HLQH�gII�QXQJ�ZLUWVFKDIWVSROLWLVFKHU�0LWWHO� I�U�QHXH�=LHOH�P|JOLFK�JHPDFKW��6R�ZXUGH�EHL�VSLHOVZHLVH�GLH�$XVVWHOOXQJ��)HXHU�XQG�)ODPPH���I�U�GLH�GHU�*DVRPHWHU� LQ�2EHU�KDXVHQ�XPJHEDXW�ZXUGH��PLW�0LWWHOQ�DXV�GHP�:LUWVFKDIWVPLQLVWHULXP�ILQDQ]LHUW����
'LH�DQ�(LQ]HOSURMHNWHQ�HQWZLFNHOWHQ�6WDQGDUGV�XQG�4XDOLWlWV]LHOH�VROOHQ� LQ�PHKUH�UHQ�6FKULWWHQ�RSHUDWLRQDOLVLHUW�ZHUGHQ��$XI�GHU�3URMHNWHEHQH�ZHUGHQ�PLW� GHQ�7Ul�
����LQ�GHU�REHQ�DQJHI�KUWHQ�/LVWH�VLQG�HUVW����3URMHNWH�HQWKDOWHQ��� 9RUPDOV���/HLWSURMHNWH��,P�0HPRUDQGXP�ZDUHQ�XUVSU�QJOLFK�QRFK�GHU�8PEDX�GHV�5KHLQ�+HUQH�.DQDOV�]XP�(UOHEQL V�UDXP�XQG�QHXH�$QJHERWH�I�U�VR]LDOH��NXOWXUHOOH�XQG�VSRUWOLFKH�7lWLJNHLWHQ�JHQDQQW���� ([SHUWHQJHVSUlFK�YRP����������PLW�GHP�/HQNXQJVDXVVFKX�PLWJOLHG�XQG�*UXSSHQOHLWHU����GHV�0:079
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JHUQ� 4XDOLWlWVYHUHLQEDUXQJHQ� DXVJHKDQGHOW�� 'LH� 'LVNXVVLRQVHUJHEQLVVH�D XI� GHU(EHQH�GHU�,%$�*HVHOOVFKDIW�ZHUGHQ�LQ�3RVLWLRQVSDSLHUHQ�QLHGHUJHOHJW��%LVKHU�VLQG3RVLWLRQVSDSLHUH�]X�GHQ�7KHPHQ� :HWWEHZHUEVYHUIDKUHQ� |NRORJLVFKHV�%DXHQ� %DXNXOWXU�XQG�.XQVW� ,QGXVWULHGHQNPDOSIOHJH�XQG�*HVFKLFKWVNXOWXU� QHXH�1DWXU�DXI�,QGXVWULHIOlFKHQ� %HVFKlIWLJXQJ�XQG�4XDOLIL]LHUXQJ� ,%$�XQG�)UDXHQHUVFKLHQHQ�
(LQH�ZHLWHUH�9HUEUHLWXQJ�GHU�,%$�4XDOLWlWVVWDQGDUGV�LQ�GHU�5HJLRQ��VR�GLH�(UZDU�WXQJ��ILQGHW�GXUFK�GLH��hEHU]HXJXQJVNUDIW�GHU�SRVLWLYHQ�/|VXQJHQ��VWDWW��'LH�$XI�QDKPH�LKUHU�4XDOLWlWVVWDQGDUGV�LQ�YHUELQGOLFKH�3URJUDPPH�XQG�3OlQH��EHU�GLH�]X�VWlQGLJHQ�,QVWLWXWLRQHQ�LVW�GDEHL�GXUFKDXV�LQWHQGLHUW��(LQ�%HLVSLHO�GDI�U�LVW�GDV�/HLW�SURMHNW��(PVFKHU�/DQGVFKDIWVSDUN���GHVVHQ�=LHOH��EHU�LQWHUNRPPXQDO�DEJHVWLPPWH5DKPHQSOlQH�LQ]ZLVFKHQ�LQ�GLH�)RUWVFKUHLEXQJ�GHU�*HELHWVHQWZLFNOXQJVSOlQH�HLQ�IOLH�HQ����

��� 'DV�/HLWSURMHNW��$UEHLWHQ�LP�3DUN��DOV�+DQGOXQJVIHOG�GHU�,%$
$OV�HLQHV�YRQ�I�QI�/HLWWKHPHQ�LVW��$UEHLWHQ�LP�3DUN��LQ�GDV�+DQGOXQJVNRQ]HSW�XQGGLH�2UJDQLVDWLRQ�GHU�,%$�HLQJHEXQGHQ��6HLQ�8UVSUXQJ�LVW�DEHU�LQ�GHP�JOHLFKQDPL�JHQ�.RQ]HSW�GHU�/(*�YRQ������]X�VXFKHQ�
,P�7KHPHQKHIW��� ZHUGHQ�GLH�LQKDOWOLFKHQ�*UXQG]�JH��ZLH�VLH�YRQ�GHU�/(*��EHU�QRPPHQ�ZXUGHQ��EHVFKULHEHQ�����'LH�GRUW�IRUPXOLHUWHQ�=LHOH�GHV�/HLWSURMHNWHV�EH�

��� YJO��*DQVHU�6LHEHO�6LHYHUWV�������6������� YJO��,%$�����D
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]LHKHQ�VLFK� LP�ZHVHQWOLFKHQ� DXI� GLH�(QWZLFNOXQJ� HLQHV� EHVRQGHUHQ�$QJHERWHV� LQ�IUDVWUXNWXUHOOHU�4XDOLWlWHQ�GHU�6WDQGRUWH�PLW�GHP�=LHO�GHU�$QVLHGOXQJ�VRZRKO�UHJLR�QDO�DOV�DXFK�LQWHUQDWLRQDO�RSHULHUHQGHU�8QWHUQHKPHQ��*HQDQQW�ZHUGHQ�ODQGVFKDIWOL�FKH��VWlGWHEDXOLFKH�XQG�DUFKLWHNWRQLVFKH�4XDOLWlWHQ��HLQ�$QJHERW�YRQ�:RKQXQJHQ�VR]LDOHU�,QIUDVWUXNWXU�XQG�|NRORJLVFKHU�(UVFKOLH�XQJVV\VWHPH�
0LW�GHU�hEHUQDKPH�GHV��$UEHLWHQ�LP�3DUN��.RQ]HSWHV�KDW�GLH�,%$�(PVFKHU�3DUNVLFK�JDQ]�QHXH�$XIJDEHQ�MHQVHLWV�GHU�WUDGLWLRQHOOHQ�+DQGOXQJVIHOGHU�IU�KHUHU�%DX�DXVVWHOOXQJHQ� ]X� HLJHQ� JHPDFKW�� 'DEHL�L VW� HV� DXFK� LQQHUKDOE�G HU� ,%$� XPVWULWWHQ�ZLH�ZHLW�LKU�$XIWUDJ�]XU�(UQHXHUXQJ�GHU�5HJLRQ�DXVJHOHJW�ZHUGHQ�NDQQ��,Q�HLQHP([SHUWHQJHVSUlFK�ZXUGH� LQVEHVRQGHUH�PLW� %OLFN� DXI� GLHVHV� /HLWSURMHNW� GLH� )UDJHIRUPXOLHUW���,VW�GLH�,%$�(PVFKHU�3DUN�HLQ�,QVWUXPHQW�]XU�9HUPDUNWXQJ�XQG�]XU�WDW�VlFKOLFKHQ�:LUWVFKDIWVI|UGHUXQJ�� RGHU� VLQG�ZLU� QLFKW� HKHU� HLQ� 3ODQXQJVLQVWUXPHQWZLH�GLH�NODVVLVFKHQ�%DXDXVVWHOOXQJHQ"����
1LPPW� PDQ� GLH� JUXQGOHJHQGH� =LHOVHW]XQJ�G HU� ,%$�� HLQH� 6WUDWHJLH� ]XU� |NRORJL�VFKHQ�� |NRQRPLVFKHQ� XQG� VR]LDOHQ� (UQHXHUXQJ�G HV� 5XKUJHELHWHV� ]X� HQWZLFNHOQHUQVW�� GDQQ� LVW� ]X� HUZDUWHQ�� GD��G DV� /HLWSURMHNW� �$UEHLWHQ� LP� 3DUN�� HLQ� ]HQWUDOHV+DQGOXQJVIHOG�G DUVWHOOW�� ,Q� GHU�)|UGHUXQJ� DOWHUQDWLYHU�8QWHUQHKPHQVVWUXNWXUHQ� LVWGLH�,QWHJUDWLRQ�GLHVHU�3ROLWLNIHOGHU�LQ�H[HPSODULVFKHU�:HLVH�P|JOLFK�
7DWVlFKOLFK�ZLUG�GDV�/HLWSURMHNW�LQ�GHU�,%$�DXFK�LQ�VHLQHU�%HGHXWXQJ�DOV�VWUXNWXU�SROLWLVFKHV� ,QVWUXPHQW� ]XU� )|UGHUXQJ� HLQHU� QHXHQ� :LUWVFKDIWVVWUXNWXU� GLVNXWLHUW�

��� ([SHUWHQJHVSUlFK�YRP����������PLW�HLQHP�0LWDUEHLWHU�GHU�/(*��� ([SHUWHQJHVSUlFK�YRP���������PLW�GHP�]XVWlQGLJHQ�%HUHLFKVOHLWHU�I�U�GDV�/HLWSURMHNW��$UEHLWHQ�LP�3DUN�
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,P�0HPRUDQGXP�ZLUG�PLW�GHP�/HLWSURMHNW�EHUHLWV�GDV�=LHO�HLQHU� �GLYHUVLIL]LHUWHQ3URGXNWLRQV��XQG�8QWHUQHKPHQVVWUXNWXU���� LQ�9HUELQGXQJ�JHEUDFKW��8QG�LP�/HQ�NXQJVDXVVFKX�� KHL�W� HV�� �0LW� GHQ� 3URMHNWHQ� C$UEHLWHQ� LP� 3DUNC� VROOHQ�Q LFKW� QXU6WDQGRUWH� I�U� ,QGXVWULH��*HZHUEH� XQG�'LHQVWOHLVWXQJHQ�KRK HU�4XDOLWlW� JHVFKDIIHQZHUGHQ��'DU�EHU�KLQDXV�VROOHQ�:LUWVFKDIWV��XQG�8QWHUQHKPHQVVWUXNWXUHQ�JHI|UGHUWZHUGHQ��GLH�LQ�LKUHU�|NRORJLVFK�RULHQWLHUWHQ�$XVJHVWDOWXQJ�YRQ�3URGXNWHQ�XQG�3UR�GXNWLRQVYHUIDKUHQ�YR UELOGOLFK� VLQG������8QG� ]XP� �=LHOEHUHLFK�*HZHUEH��ZLUG� IRU�PXOLHUW���'LH�%DXDXVVWHOOXQJ�ZLOO�GHQ�ZLUWVFKDIWOLFKHQ�6WUXNWXUZDQGHO��GLH�QRWZHQ�GLJHQ�9HUlQGHUXQJHQ�GHU�3URGXNWLRQV��XQG�3URGXNWHQWZLFNOXQJ��GXUFK�|NRORJLVFKH.RQ]HSWH�XQG�3URMHNWH�LP�%HUHLFK�YRQ� ,QGXVWULH�XQG�*HZHUEH�IODQNLHUHQ���$OV�%H�JU�QGXQJ�ZLUG� DQJHI�KUW�� �5HJLRQDOZLUWVFKDIWOLFK� LVW� GLH� (QWIDOWXQJ�G LHVHV� %HUHL�FKHV� �GHV� YRUVRUJHQGHQ� 8PZHOWVFKXW]HV�� $QP�� G�� 9HUI��� HLQH� ]XNXQIWVZHLVHQGH.RPSRQHQWH��GD�GLH�(QWZLFNOXQJ�PRGHUQHU�7HFKQLN�PLW�GHU�$QZHQGXQJ�LP�HLJH�QHQ� 5DXP� ([SRUWP|JOLFKNHLWHQ� XQG� 0DUNWYRUWHLOH� I�U� GLH� 8QWHUQHKPHQ� GLHVHV5DXPHV�ELHWHW�����
0LW�GHP�/HLWSURMHNW��$UEHLWHQ�LP�3DUN��PLVFKW�VLFK�GLH�,%$�(PVFKHU�3DUN�VRPLW�LQ$XIJDEHQ� GHU�*HZHUEHVWDQGRUWHQWZLFNOXQJ�� GHU�:LUWVFKDIWVI|UGHUXQJ�X QG� 6WUXN�WXUSROLWLN� HLQ��(LQH�9LHO]DKO� ]XNXQIWVIlKLJHU� ,QQRYDWLRQHQ� VROO�L Q� GHP� GH]HQWUDOHQ$QVDW]� JHI|UGHUW�ZHUGHQ��'LH�9HUEHVVHUXQJ�E HWULHEOLFKHU� (QWZLFNOXQJVEHGLQJXQ�JHQ��LQVEHVRQGHUH�I�U�NOHLQH�XQG�PLWWOHUH�8QWHUQHKPHQ��ZHUGHQ�KLHU�DQJHVWUHEW�
7UDGLWLRQHOOHQ�.RQ]HSWHQ�GHU�$NTXLVLWLRQ�H[WHUQHU�*UR�LQYHVWLWLRQHQ�VWHOOW�GLH�,%$HLQH�6XPPLHUXQJ�YLHOHU��DXI�ORNDOHQ�3RWHQWLDOHQ�EDVLHUHQGHU�3URMHNWH��LQ�HLQHU�(QW�ZLFNOXQJVVWUDWHJLH�HQWJHJHQ��,Q�GLHVHP�$QVDW]�VROO�GLH�6SH]LDOLVLHUXQJ�GHU�HLQ]HO�QHQ�6WDQGRUWH�LQ�GLH�'LYHUVLIL]LHUXQJ�GHU�5HJLRQ�P�QGHQ����
'LH�,%$�IRUGHUW�GLH�3URMHNWWUlJHU�GHPHQWVSUHFKHQG�]XU�)RUPXOLHUXQJ�VSH]LILVFKHU7KHPHQVFKZHUSXQNWH�DXI��*U�QGHU��XQG�7HFKQRORJLH]HQWUHQ��VRZLH�VWDDWOLFKH�(LQ�ULFKWXQJHQ��VROOHQ�DOV�VWUXNWXUSROLWLVFKH�.HUQH�GLH�,PSOHPHQWLHUXQJ�XQWHUVW�W]HQ����

��� 0LQLVWHULXP�I�U�6WDGWHQWZLFNOXQJ�XQG�9HUNHKU�R�$���6������ ,%$�����E��� ,%$�����E��6������LQKDOWOLFK�GHP�([SHUWHQJHVSUlFK�YRP���������PLW�GHP�]XVWlQGLJHQ�%HUHLFKVOHLWHU�GHU�,%$�I�U�GDV�/HLWSURMHNW��$UEHLWHQLP�3DUN��HQWQRPPHQ��:|UWOLFK���'LH�UHJLRQDOH�'LYHUVLIL]LHUXQJ�EHVWHKW�GDULQ��GD��VLFK�GLH�6WlGWH�VSH]LDO LVLHUHQ���� YJO�*DQVHU�6LHEHO�6LHYHUWV�������6�����XQG�*DQVHU�.XSFKHYVN\�����
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'LH�,%$�YHUELQGHW�PLW�GLHVHP�$QVSUXFK�GLH�IOlFKHQEH]RJHQH�6WDQGRUWHQWZLFNOXQJGHV�/(*�.RQ]HSWHV�PLW�=LHOHQ�GHU�UHJLRQDOHQ�6WUXNWXUSROLWLN��6LH�ZLOO� DOV� ,QVWDQ]GHV�UHJLRQDOHQ�$XVJOHLFKV��JHJHQ�HLQH�9HUVFKlUIXQJ�LQWHUORNDOHU�.RQNXUUHQ]�DQWUH�WHQ����
'DV�PLW�GHP��$UEHLWHQ�LP�3DUN��.RQ]HSW�YHUEXQGHQH�3ULQ]LS�GHU�:LHGHUQXW]XQJYRQ� %UDFKIOlFKHQ� ZLOO� GLH� ,%$� ]XP� DOOJHPHLQJ�OWLJHQ� 3ULQ]LS�G HU� )OlFKHQLQDQ�VSUXFKQDKPH�I�U�,QGXVWULH��XQG�*HZHUEH]ZHFNH�LQ�GHU�5HJLRQ�HUZHLWHUQ����

��� ([SHUWHQJHVSUlFK�YRP���������PLW�GHP�]XVWlQGLJHQ�%HUHLFKVOHLWHU�GHU�,%$�I�U�GDV�/HLWSURMHNW��$UEHLWHQ�LP�3DUN���� YJO��*DQVHU�6LHEHO�6LHYHUWV�������6����
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�� (UIDKUXQJHQ�PLW�GHU�,PSOHPHQWLHUXQJ�YRQ�*HZHUEH�VWDQGRUWHQ��)DOOVWXGLHQ�DXV�GHP�/HLWSURMHNW��$UEHL�WHQ�LP�3DUN�
'LH� IROJHQGHQ�'DUVWHOOXQJHQ� GHU� )DOOVWXGLHQ� EDVLHUHQ� DXI� ([SHUWHQLQWHUYLHZV� PLWGHQ�MHZHLOLJHQ�3URMHNWWUlJHUQ�XQG�ZHLWHUHQ�([SHUWHQ�DXV�GHP�SROLWLVFKHQ�8PIHOG�'LH�4XHOOHQ� VLQG�G DKHU� QLFKW� HLQ]HOQ� DXVJHZLHVHQ�� VRQGHUQ� GLH�*HVSUlFKVSDUWQHUVLQG�LP�4XHOOHQYHU]HLFKQLV�DXIJHI�KUW�

��� =HQWUXP�I�U�ELRORJLVFKHV�XQG�|NRORJLVFKHV�3ODQHQ�XQG�%DXHQ�gNR�=HQWUXP�15:
$XI�GHP�*HOlQGH� GHU� HKHPDOLJHQ�=HFKH�6DFKVHQ� LQ�+DPP�+HHVVHQ� HQWVWHKW� GDV=HQWUXP�I�U� ELRORJLVFKHV� XQG�|NRORJLVFKHV�3ODQHQ� XQG�%DXHQ�1RUGUKHLQ�:HVWID�OHQ��gNR�=HQWUXP�15:��PLW�*HZHUEHSDUN��9RQ�GHP����+HNWDU�XPIDVVHQGHQ�*H�OlQGH�GHU�HKHPDOLJHQ�=HFKH�VROOHQ����+HNWDU�I�U�8QWHUQHKPHQ�DXV�GHP�*HZHUEH��+DQGZHUNV��XQG�'LHQVWOHLVWXQJVEHUHLFK�]XU�9HUI�JXQJ�VWHKHQ�
'HU�6WDQGRUW�VROO�HLQ�QXW]XQJVEH]RJHQHV�3URILO�HUKDOWHQ�� LQGHP�DXVVFKOLH�OLFK�%H�WULHEH�DXV�GHP�%DXEHUHLFK�DQJHVLHGHOW�ZHUGHQ�GHUHQ�3URGXNWH��$QJHERWH�XQG�*H�ElXGH�|NRORJLVFKHQ�*UXQGVlW]HQ�HQWVSUHFKHQ��,Q�HLQHP�GHQNPDOJHUHFKW�ZLHGHUKHU�JHVWHOOWHQ� )DFKZHUNJHElXGH� EHILQGHW� VLFK� GLH� 9HUZDOWXQJ�G HV� gNR�=HQWUXPV15:�� GHVVHQ� =LHO� GLH�9HUEUHLWXQJ�G HV�:LVVHQV� XQG�G HU� 3ULQ]LSLHQ� GHV� |NRORJL�VFKHQ�3ODQHQV�XQG�%DXHQV�LQ�GHU�5HJLRQ�LVW�
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����� (QWVWHKXQJV]XVDPPHQKDQJ�XQG�$NWHXUVNRQVWHOODWLRQ
1DFK����MlKULJHP�%HWULHE�ZXUGH������GLH�.RKOHI|UGHUXQJ�DXI�=HFKH�6DFKVHQ�HLQ�JHVWHOOW��0LW� GHU�6FKOLH�XQJ�PX�WHQ� ������%HVFKlIWLJWH� LKUH� =HFKH� YHUODVVHQ�� GLH]HLWZHLVH�I�U�������0HQVFKHQ�$UEHLW�ERW��1DFK�GHU�6WLOOHJXQJ�IROJWHQ�GHU�$EEUXFKGHU� %HWULHEVJHElXGH�PLW�$XVQDKPH� GHU�0DVFKLQHQKDOOH� XQG�G DV� %UDFKIDOOHQ� GHV*HOlQGHV�
�����ZXUGH�GDV�PLW�$OWODVWHQ�EHODVWHWH�$UHDO�GXUFK�GLH�/DQGHVHQWZLFNOXQJVJHVHOO�VFKDIW� �/(*��PLW�0LWWHOQ� GHV�*UXQGVW�FNVIRQGV�5XKU� YRQ� GHU�5XKUNRKOH�$*�HU�ZRUEHQ�� 1DFKGHP� YHUVFKLHGHQH� ,GHHQ�� ZLH� GLH�H LQHV� 9HUJQ�JXQJV]HQWUXPV� PLW'LVFRWKHN��YHUZRUIHQ�ZXUGHQ��ID�WH�GHU�5DW�GHU�6WDGW������GHQ�%HVFKOX��]XU�(U�ULFKWXQJ�HLQHV�=HQWUXPV�I�U�ELRORJLVFKHV�XQG�|NRORJLVFKHV�3ODQHQ�XQG�%DXHQ��$OVGDV�3URMHNW������LQ�GLH�,%$�DXIJHQRPPHQ�ZXUGH��NRQQWHQ�EHUHLWV�GLH�)UHLIOlFKHQ�XQG� (UVFKOLH�XQJVPD�QDKPHQ� EHJRQQHQ� ZHUGHQ�� 0LW� GHU� 9HUPDUNWXQJ�G HU� *H�ZHUEHIOlFKHQ�XQG�GHP�%DX�HUVWHU�2EMHNWH�ZXUGH������EHJRQQHQ��1RFK�LP�VHOEHQ-DKU�ZXUGH�GDV�gNR�=HQWUXP�15:�HU|IIQHW�XQG�GLH�H UVWH�0HVVH�XQWHU�GHP�7LWHO�6RODU�C����]XP�7KHPD��1XW]XQJ�YRQ�6RQQHQHQHUJLH��GXUFKJHI�KUW�
'DV� gNR�=HQWUXP� 15:� LVW� HLQ� *HPHLQVFKDIWVZHUN� GHV� /DQGHV� 15:� XQG�G HU6WDGW�+DPP��$XVJHKHQG�YRQ� HLQHP� ,GHHQZHWWEHZHUE�� GXUFKJHI�KUW� YRP�GDPDOL�JHQ� 0LQLVWHULXP� I�U� 6WDGWHQWZLFNOXQJ�X QG� 9HUNHKU� ]XP� 7KHPD� �|NRORJLVFKHV%DXHQ���HQWVWDQG�GLH�,GHH�I�U�HLQ�gNR�=HQWUXP��'DV�3URMHNW�ZDU�]XQlFKVW�DOV�HLQH$QODXIVWHOOH�I�U�)UDJHQ�GHV�|NRORJLVFKHQ�%DXHQV�LQ�GHU�5HJLRQ�JHGDFKW�
$Q�GHP�(QWZXUI�I�U�GDV�*HZHUEHJHELHW�ZDUHQ�GHU�.RPPXQDOYHUEDQG�5XKUJHELHW�.95��XQG�GLH�/(*�DOV�)OlFKHQHQWZLFNOHU�EHWHLOLJW��'LH�9HUPDUNWXQJ�ZLUG�GXUFKGLH�9HUZDOWXQJ�GHV�gNR�=HQWUXPV� LP�$XIWUDJ�G HU�/(*�XQG� LQ�$EVWLPPXQJ�PLWGHU�6WDGW�GXUFKJHI�KUW��,Q�GHU�HLJHQV�DOV�*PE+�	�&R�.*�JHJU�QGHWHQ�%HWUHLEHU�JHVHOOVFKDIW�VLQG�|IIHQWOLFKH�ZLH�SULYDWH�7UlJHU�XQG�RUWVDQVlVVLJH�8QWHUQHKPHQ�HLQ�JHEXQGHQ��)�U�GLH�*HVFKlIWVI�KUXQJ�LVW�GLH�9HUZDOWXQJV�*PE+�YHUDQWZRUWOLFK��GLHVLFK� DXVVFKOLH�OLFK� DXV� |IIHQWOLFK�UHFKWOLFKHQ� .|USHUVFKDIWHQ� ]XVDPPHQVHW]W�+DXSWJHVHOOVFKDIWHU�PLW�MH�����VLQG�GDV�/DQG�15:��YHUWUHWHQ�GXUFK�GLH�/(*��GLH6WDGW�+DPP�XQG�GHU�.95��+LQ]X�NRPPHQ�IDFKOLFKH�(LQULFKWXQJHQ�DXV�GHP�%DX�ZHVHQ��GLH�DOV�0XOWLSOLNDWRUHQ�.RQWDNWH�LQ�)DFKNUHLVH�XQG�DQ�EHWHLOLJWH�8QWHUQHK�PHQ�YHUPLWWHOQ��QlPOLFK�GLH�$UFKLWHNWHQNDPPHU�1:��GDV�$XVELOGXQJV]HQWUXP�GHUQRUGUKHLQ�ZHVWIlOLVFKHQ� %DXLQGXVWULH�� GLH� .UHLVKDQGZHUNHUVFKDIW� +DPP�� GLH+DQGZHUNVNDPPHU�'RUWPXQG�XQG�G LH�(XURSlLVFKH�$NDGHPLH� I�U�'HQNPDOSIOHJH
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�6FKOR�� 5DHVIHOG��� 'XUFK� GLH� UHFKWOLFKH� (LQELQGXQJ� YRQ� 8QWHUQHKPHQ� DOV� .RP�PDQGLWLVWHQ�VROO�HLQHUVHLWV�1HXWUDOLWlW�E]Z��SURGXNWXQDEKlQJLJHV�+DQGHOQ�GHU�*H�VFKlIWVI�KUXQJ�XQG�DQGHUHUVHLWV�GHU�UHJHOPl�LJH�$XVWDXVFK�]ZLVFKHQ�GHQ�%HWHLOLJ�WHQ�JHZlKUOHLVWHW�ZHUGHQ��$OV�.RPPDQGLWLVWHQ�VLQG�]XU�=HLW����8QWHUQHKPHQ�XQG9HUElQGH� LQ� GHU� *HVHOOVFKDIW� YHUWUHWHQ�� 'DUXQWHU� EHILQGHQ� VLFK� EHUHLWV� DQVlVVLJHXQG� ]XN�QIWLJH� 8QWHUQHKPHQ� GHV� *HZHUEHSDUNV�� UHJLRQDO� WlWLJH� 9HUElQGH� XQGRUWVDQVlVVLJH�.UHGLWLQVWLWXWH��GLH�6WDGWZHUNH�+DPP�XQG�GHU�893�)|UGHUYHUHLQ�

����� =LHOVHW]XQJ�XQG ,%$�3URMHNWDQWUDJ
,P�$QWUDJ��� ]XU� $XIQDKPH� GHV� 3URMHNWHV� LQ� GLH� ,%$� ZLUG� DXI� GDV� (UIDKUXQJV�E]Z��2ULHQWLHUXQJV��XQG� ,QIRUPDWLRQVGHIL]LW� LP�%HUHLFK�GHV�|NRORJLVFKHQ�3ODQHQVXQG�%DXHQV�DEJHVWHOOW��'LHVHV�'HIL]LW�ZXUGH�EHL�GHU�'XUFKI�KUXQJ�YRQ�:HWWEHZHU�EHQ�LQ�GHQ�(QWZ�UIHQ�XQG�EHL�GHQ�3UHLVJHULFKWHQ�LQ�GHU�%HXUWHLOXQJ�YRQ�9RUVFKOl�JHQ�RIIHQNXQGLJ��$EHU�DXFK�DXI�GLH�8QVLFKHUKHLWHQ�EHL�%DXKHUUHQ��*HQHKPLJXQJV�EHK|UGHQ�XQG�1RUPXQJVLQVWLWXWHQ�ZLUG�KLQJHZLHVHQ��,QVRIHUQ�EHVWHKW�HLQ��H[LVWHQ�WLHOOHV� ,QWHUHVVH�GHU� ,%$�(PVFKHU�3DUN�� GD�� LQ� LKUHU�5HJLRQ� XQG�G LHQOLFK� I�U� LKUH6DFKIUDJHQ� HLQH� 2UJDQLVDWLRQ� JHVFKDIIHQ� ZLUG�� GLH� GDV� YRUKDQGHQH� :LVVHQ� ]XP|NRORJLVFKHQ�3ODQHQ�XQG�%DXHQ�EHUHLWKlOW��,QQRYDWLRQVWUDQVIHU�XQG�)RUWELOGXQJ�RU�JDQLVLHUW�� ]XP� |NRORJLVFKHQ� 3ODQHQ� XQG� %DXHQ� PRWLYLHUW� XQG�E HIlKLJW� XQG� QLFKW]XOHW]W�]X�:HUWIUDJHQ�XQG�%HZHUWXQJHQ�HLQ�NRPSHWHQWHV�8UWHLO�DEJLEW�����
'DV�3URMHNW�PLW�VHLQHQ�=LHOVHW]XQJHQ�]XU�,QIRUPDWLRQVEHZHUWXQJ�XQG�9HUPLWWOXQJ�GHU�'XUFKI�KUXQJ�YRQ�0HVVHQ�]XU�6FKDIIXQJ�HLQHU�0DUNW�EHUVLFKW��GHU�(LQULFKWXQJHLQHV� gNR�%DXPDUNWHV� XQG� (UULFKWXQJ� HLQHV� *U�QGHU]HQWUXPV� I�U� +DQG�ZHUNVEHWULHEH�ZLUG������GXUFK�%HVFKOX��GHV�/HQNXQJVDXVVFKX�HV�LQ�GLH�,%$�DXI�JHQRPPHQ�

��� YJO��,%$�������� ,%$�����
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����� $VSHNWH�GHU�,PSOHPHQWLHUXQJ
2UJDQLVDWRULVFKHU� .HUQ� GHV� 3URMHNWHV� LVW� GLH� %HWUHLEHUJHVHOOVFKDIW� GHV� gNR�=HQWUXPV�15:��'LH�0LWDUEHLWHU� VLQG� PLW� GHU� gIIHQWOLFKNHLWVDUEHLW�� GHU� )OlFKHQ�YHUPDUNWXQJ�XQG�.RRUGLQLHUXQJ�DOOHU�PLW�GHP�3URMHNW�YHUEXQGHQHQ�$NWLYLWlWHQ�EH�WUDXW�
:lKUHQG�G LH� EDXOLFKHQ�0D�QDKPHQ� ]XU�+HUULFKWXQJ�GHU�*HElXGH� XQG�GHU� ,QIUD�VWUXNWXU�GXUFK�GDV�0LQLVWHULXP�I�U�:LUWVFKDIW��0LWWHOVWDQG�XQG�7HFKQRORJLH�JHI|U�GHUW�ZHUGHQ�� VROO� VLFK�GLH�%HWUHLEHUJHVHOOVFKDIW�QDFK� HLQHU�$QODXIILQDQ]LHUXQJ� DXVGHQ� MlKUOLFKHQ� %HLWUlJHQ� GHU� 8QWHUQHKPHQ� GHV� *HZHUEHSDUNV� XQG� (UWUlJHQ� DXV'LHQVWOHLVWXQJHQ�VHOEVW�WUDJHQ�
'DV�'LHQVWOHLVWXQJVDQJHERW�GHU�%HWUHLEHUJHVHOOVFKDIW
'LH� %HWUHLEHUJHVHOOVFKDIW� ELHWHW� HLQH� EUHLWH� 3DOHWWH� YRQ� 6HUYLFHOHLVWXQJHQ�� +LHU]XJHK|UW� GLH�'XUFKI�KUXQJ� YRQ�0HVVHQ�� 7DJXQJHQ�XQG�$XVVWHOOXQJHQ� ]X�G HQ� 7KH�PHQ�%DXVWRIIH��(QHUJLH�XQG�8PZHOW��6R�KDWWH�GLH�PLWWOHUZHLOH�EXQGHVZHLW�JU|�WH6SH]LDOPHVVH�I�U�HUQHXHUEDUH�(QHUJLHQ��GLH��UHQHUJLH��� LP�-XQL������EHUHLWV������%HVXFKHU�
8P�GDV�3RWHQWLDO�LP�0DUNW�GHV�|NRORJLVFKHQ�%DXHQV�DEVFKlW]HQ�]X�N|QQHQ��ZXUGHYRP�gNR�=HQWUXP�HLQH�0DUNWVWXGLH LQ�$XIWUDJ�JHJHEHQ��'LH�LP�-DQXDU������YHU�|IIHQWOLFKWH�6WXGLH�SURJQRVWL]LHUW�SRVLWLYH�$XVVLFKWHQ�PLW� MlKUOLFKHQ�:DFKVWXPVUD�WHQ�YRQ�FD������ELV�]XP�-DKU������
'DU�EHU�KLQDXV�JHK|UW�GLH�9HUPLHWXQJ�YRQ�6HPLQDU��XQG�9RUWUDJVUlXPHQ JHQDXVRZLH�GLH�%HUDWXQJ GHU�8QWHUQHKPHQ� LQ� GHQ�)UDJHQ� GHV� |NRORJLVFKHQ�%DXHQV� ]XP$QJHERW��6R�ZLUG�]�%��HLQH�'DWHQEDQN�]X�5HIHUHQ]REMHNWHQ�GHV�|NRORJLVFKHQ�%DX�HQV�PLW�HQWVSUHFKHQGHQ�3URMHNWGRNXPHQWDWLRQHQ�DXIJHEDXW�
'LH�)RUW��XQG�:HLWHUELOGXQJ LVW�HLQ�ZHLWHUHV�$QJHERW�I�U�+DQGZHUNHU��$UFKLWHNWHQXQG�DQGHUH�%DXIDFKOHXWH��GDV�PLWWHOV�6HPLQDUHQ�XQG�3URMHNWNODXVXUHQ�LQ�GHQ�/HKU�ZHUNVWlWWHQ�XQG�DQ�'HPRQVWUDWLRQVREMHNWHQ�GXUFKJHI�KUW�ZHUGHQ��$XI�GHP�*HOlQ�GH� N|QQHQ� HLQH� 3IODQ]HQNOlUDQODJH�� HLQ� %ORFNKHL]NUDIWZHUN�� GLH� 5HJHQZDVVHU��6RQQHQHQHUJLH�� XQG�G LH�:LQGNUDIWQXW]XQJ� DQ�%HLVSLHOREMHNWHQ� EHVLFKWLJW�ZHUGHQ�'LH� $QODJHQ� GLHQHQ�Q DW�UOLFK�Q LFKW� DOOHLQ� DOV� 'HPRQVWUDWLRQVREMHNWH�� VRQGHUQ� HV
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HQWVSULFKW�GHP�LQWHJULHUWHQ�$QVDW]�GHV�3URMHNWHV��GD��GLH�$QODJHQ�]XU�9HUVRUJXQJEHLWUDJHQ�
*HVWDOWXQJVKDQGEXFK
8P�GLH�*UXQGVlW]H� GHV�3URMHNWNRQ]HSWHV� DQ� GLH� ,QYHVWRUHQ� ]X� YHUPLWWHOQ��ZXUGHHLQ�*HVWDOWXQJVKDQGEXFK�YHUDEVFKLHGHW��LQ�GHP�GLH�1XW]XQJ�UHJHQHUDWLYHU�(QHUJL�HQ��GLH�5HJHQZDVVHUQXW]XQJ�XQG�GLH�(LQKDOWXQJ�YRQ�0LQGHVWVWDQGDUGV�EHLP�(QHU�JLHYHUEUDXFK�QDFK�GHQ�*UXQGVlW]HQ�GHV�3RVLWLRQVSDSLHUV��|NRORJLVFKHV�%DXHQ��GHU,%$� HPSIRKOHQ� ZLUG�� 'DV� +DQGEXFK� HQWKlOW� XPIDVVHQGH� 5HJHOXQJHQ�YR P� $XV�VFKOX��EHGHQNOLFKHU�%DXVWRIIH�ELV�]XU�)UHLIOlFKHQJHVWDOWXQJ�XQG�$EIDOOHQWVRUJXQJ�
*U�QGHU]HQWUXP
(LQ�3URMHNWEHVWDQGWHLO�GHU�HUVWHQ�6WXQGH�LVW�GDV�*U�QGHU]HQWUXP�I�U�+DQGZHUNVEH�WULHEH��(V�ELHWHW�J�QVWLJH�5lXPH�XQG�'LHQVWOHLVWXQJHQ�I�U�+DQGZHUNHU�DXV�GHU�5H�JLRQ�DQ��,Q�GLHVHP�%HUHLFK�LVW�GLH�1DFKIUDJH�DOOHUGLQJV�JHULQJHU�DXVJHIDOOHQ�DOV�HU�ZDUWHW��+LQ]X�NDPHQ�9HU]|JHUXQJHQ�EHL�GHU�%DXDXVI�KUXQJ��VR�GD��GLHVH�(LQULFK�WXQJ�HUVW������IHUWLJJHVWHOOW�ZLUG�
$NTXLVLWLRQVYHUKDOWHQ
2EZRKO�PLW�GHP�.RQ]HSW�GHV�*HZHUEHSDUNV�JH]LHOW�8QWHUQHKPHQ�GHU�%DXEUDQFKHDQJHVSURFKHQ�ZXUGHQ�� LVW� �HLQ�NRQNUHWHV�V WUXNWXUSROLWLVFKHV�3URILO� ���� QLFKW� YRUKHU�EHVWLPPEDU������ 'LHV� ZLUG� DP� %HLVSLHO� HLQHV� +HUVWHOOHUV� I�U� 1DWXUNRVWSURGXNWHGHXWOLFK�� GHU� VFKRQ� VHLW� PHKUHUHQ� -DKUHQ� GDV� 0HVVHUHVWDXUDQW� EHWUHLEW� XQG� VLFKGHPQlFKVW�LQ�GHP�*HELHW�QLHGHUOl�W��(LQH�VLQQYROOH�9HUNQ�SIXQJ�PLW�GHP�*HZHU�EHSDUNNRQ]HSW�ZXUGH�DOOHUGLQJV��EHU�HLQH�JHSODQWH�%LRJDVDQODJH�KHUJHVWHOOW��LQ�GHU]XN�QIWLJ�GLH�3URGXNWLRQVDEIlOOH�EHL�GHU�(QHUJLHYHUVRUJXQJ�GHV�*HELHWHV�YHUDUEHL�WHW�ZHUGHQ�
'LH�NRQVHTXHQWH�(LQKDOWXQJ�GHV�|NRORJLVFKHQ�/HLWJHGDQNHQV�LVW�QDFK�$XVVDJH�GHU%HWUHLEHUJHVHOOVFKDIW�I�U�GDV�3URMHNW�YRQ�JUR�HU�%HGHXWXQJ��'LH�$XVKDQGOXQJ�PLWDQVLHGOXQJVZLOOLJHQ� 8QWHUQHKPHQ� ILQGHW� DOV� (LQ]HOIDOOSU�IXQJ� VWDWW�� 'DEHL�L VW� HVQLFKW� QRWZHQGLJ�� GD�� HV�V LFK� XP� |NRORJLVFKH� �0XVWHUXQWHUQHKPHQ�� KDQGHOW�� (V

��� ([SHUWHQJHVSUlFK�YRP����������PLW�GHP�9HUWUHWHU�GHU�%HWUHLEHUJHVHOOVFKDIW�GHV�gNR�=HQWUXPV
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NRPPW�YLHOPHKU�DXI�GLH��$EVLFKW�XQG�)lKLJNHLW���� GHV�8QWHUQHKPHQV�DQ��VLFK�PLWVHLQHQ�3URGXNWHQ�XQG�$QJHERWHQ�LQ�GDV�6WDQGRUWNRQ]HSW�LQWHJULHUHQ�]X�N|QQHQ��'LHhEHUOHJXQJ��RE�HLQ�8QWHUQHKPHQ�LQ�GLH�YRUKDQGHQH�6WUXNWXU�SD�W�XQG�,QWHUHVVH�DQGHQ� :HLWHUELOGXQJV�� XQG� 7UDQVIHUDQJHERWHQ�R GHU� HLQ� .RRSHUDWLRQVLQWHUHVVH� PLWDQGHUHQ� 8QWHUQHKPHQ� EHVWHKW�� VSLHOW� I�U� GLH� $QVLHGOXQJVHQWVFKHLGXQJ� HKHU� HLQH5ROOH�
8P�GLH� 6WUXNWXU� GHV� 6WDQGRUWHV� ]X� HQWZLFNHOQ�� LVW� GLH� %HWUHLEHUJHVHOOVFKDIW� DXFKLPPHU�ZLHGHU�JH]LHOW�DXI�8QWHUQHKPHQ�]XJHJDQJHQ��6R�JHK|UWH�HV�]XP�8UVSUXQJV�NRQ]HSW��HLQHQ�|NRORJLVFKHQ�%DXPDUNW�TXDVL�DOV�.HLP]HOOH�LP�*HZHUEHSDUN�DQ]X�VLHGHOQ��%HL�GHQ�QRFK�ODXIHQGHQ�$QVLHGOXQJVYHUKDQGOXQJHQ�VWHKW�GLH�*HVWDOWXQJ�GHU3URGXNWSDOHWWH�GHV�%DXPDUNWHV�LP�0LWWHOSXQNW��'LHV�LVW�QRWZHQGLJ�XP�GLH�*ODXE�Z�UGLJNHLW� GHV� .RQ]HSWHV� ]X� VLFKHUQ�� GDV� GDYRQ� OHEW�� GD�� .XQGHQ� VLFK� DXI� GLH|NRORJLVFKH�8QEHGHQNOLFKNHLW�GHU�3URGXNWH�GHV�6WDQGRUWHV�YHUODVVHQ�N|QQHQ�
/HQNXQJVJUXSSH
hEHU�GLH�)UDJHQ�GHV�3URMHNWHV�XQG�GHU�$QVLHGOXQJ�HQWVFKHLGHW�HLQ�$UEHLWVNUHLV�lKQ�OLFK�GHU�/HQNXQJVJUXSSH�LP�3URMHNW�+ROODQG��%HWHLOLJW�VLQG�9HUWUHWHU�GHV�gNR�=HQ�WUXPV�15:��GHU�6WDGW�XQG�GHU�/DQGHVHQWZLFNOXQJVJHVHOOVFKDIW��'LH�,%$�(PVFKHU�3DUN�LVW�LQ�GLHVHP�*UHPLXP�]ZDU�GXUFK�HLQHQ�0LWDUEHLWHU�YHUWUHWHQ��ZLUG�DEHU�QLFKWDQ�DOOHQ�(QWVFKHLGXQJVSUR]HVVHQ�EHWHLOLJW�
6DFKYHUVWlQGLJHQUDW
'DV�3URMHNW�ZLUG�GXUFK�HLQHQ�6DFKYHUVWlQGLJHQUDW�EHJOHLWHW��GHU�XQWHU�9RUVLW]�GHU5HJLHUXQJVSUlVLGHQWLQ��� GLH�(LQKDOWXQJ�|NRORJLVFKHU�6WDQGDUGV�NRQWUROOLHUW�XQG�HL�QHQ�MlKUOLFKHQ�%HULFKW�]XU�(QWZLFNOXQJ�GHV�3URMHNWHV�XQG�GHV�|NRORJLVFKHQ�3ODQHQVXQG�%DXHQV�YHUID�W��:HLWHUH�0LWJOLHGHU�VLQG�9HUWUHWHU�YHUVFKLHGHQHU�8QLYHUVLWlWHQ�GHU�%DXLQGXVWULH��GHU�,%$��GHV�:XSSHUWDO�,QVWLWXWV�I�U�.OLPD��8PZHOW��(QHUJLH�XQGHLQ�$UFKLWHNW�

��� ([SHUWHQJHVSUlFK�YRP����������PLW�GHP�9HUWUHWHU�GHU�%HWUHLEHUJHVHOOVFKDIW�GHV�gNR�=HQWUXPV��� $UQVEHUJ
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����� 'LH�8QWHUQHKPHQ�LP�3URMHNW
$QIDQJ������OlXIW�]XQlFKVW�QXU�GLH�3URGXNWLRQ�GHU�)LUPD�+HFNPDQQ��7RFKWHU�HLQHV7LHIEDXXQWHUQHKPHQV�PLW�����MlKULJHU�7UDGLWLRQ�LQ�+DPP��$XIJUXQG�GHU� VFKOHFK�WHQ� =XNXQIWVDXVVLFKWHQ� LP� 7LHIEDXJHVFKlIW� ZROOWH� VLFK� GDV� 8QWHUQHKPHQ� LQ� GHQ0DUNW�I�U�|NRORJLVFKH�)HUWLJKlXVHU�GLYHUVLIL]LHUHQ��'HU�.RQWDNW�]XP�gNR�=HQWUXPZDU� QDKHOLHJHQG��'LH�DQJHVWUHEWH�.RRSHUDWLRQ�PLW� ��=LPPHUHLZHUNVWlWWHQ�NRQQ WHLP� *HZHUEHSDUN� UHDOLVLHUW� ZHUGHQ�� 'HU� :HUNVQHXEDX� HUODXEW� HLQHQ� LQWHJULHUWHQ3URGXNWLRQVSUR]H��YRP�&$'�ELV�]XU�$XVI�KUXQJ�
:HLWHUH� .RRSHUDWLRQHQ� PLW� HLQHP� 'lPPVWRIIKHUVWHOOHU� XQG� HLQHP� ,QJHQLHXUE�URI�U�5HF\NOLQJWHFKQLN�XQG�6WDWLN�KDEHQ�VLFK��EHU�GDV�3URMHNW�HUJHEHQ�
.XU]�YRU�GHU�)HUWLJVWHOOXQJ�VWHKW�GHU�3URGXNWLRQVEHWULHE�I�U�1DWXUNRVWSURGXNWH�GHU)LUPD�5DIIHQEHUJ�1DWXU)RRG��'LH�$QVLHGOXQJ�GHU�EHUHLWV�HUZlKQWHQ� ,QJHQLHXUJH�VHOOVFKDIW� I�U� 5HF\NOLQJ�� HLQHV�$UFKLWHNWXU��� HLQHV� 9HUPDUNWXQJVE�URV� I�U�:RKQ�KlXVHU�XQG�HLQHV�,PPRELOLHQE�URV�I�U�*HZHUEHEDX�VROOHQ�GHPQlFKVW�IROJHQ�

����� =XVDPPHQIDVVXQJ�XQG�.ULWLN
'DV�3URMHNW�gNR�=HQWUXP�LQ�+DPP�LVW�GDV�ZRKO�HQJDJLHUWHVWH�3URMHNW�LP�5DKPHQGHV�/HLWWKHPDV��$UEHLWHQ� LP�3DUN���'HU�$QVDW]� LQWHJULHUW� QLFKW� QXU�U HJLRQDOH� XQGNRPPXQDOH��VRZLH�|NRQRPLVFKH�XQG�|NRORJLVFKH�=LHOVHW]XQJHQ��(U� LVW�Y�D��H[HP�SODULVFK�I�U�GLH�5HDOLVLHUXQJ�|NRORJLVFKHU�4XDOLWlWHQ�DOV��ZHLFKH��6WDQGRUWIDNWRUHQXQG�OHLVWHW�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XU�9HUEUHLWXQJ�GHV�|NRORJLVFKHQ�%DXHQV�LQGHU�5HJLRQ�XQG�]XU�)UDJH�GHU�9HUPLWWOXQJ�|NRORJLVFKHU�3ULQ]LSLHQ�LQ�GHQ�*HZHU�EHEDX�
:HVHQWOLFK�I�U�GLH�.RQ]HSWLRQ�HLQHV�GHUDUW�DQVSUXFKVYROOHQ�3URMHNWHV�HUVFKHLQW�PLUGLH�%�QGHOXQJ�UHJLRQDOHU�XQG�ORNDOHU�$NWHXUH�LQ�GHUHQ�JHPHLQVDPHQ�,QWHUHVVH�]XU5HDOLVLHUXQJ�HLQHV�/HLWELOGHV��'D]X�WUlJW�EHUHLWV�GLH�LQVWLWXWLRQHOOH�6WUXNWXU�XQG�GLH%LOGXQJ�YRQ�$UEHLWVJUXSSHQ��ZLH�GHU�/HQNXQJVJUXSSH�XQG�GHP�6DFKYHUVWlQGLJHQ�UDW�EHL��'LH�VSH]LILVFKH�$XIJDEHQWHLOXQJ�LQ�3URMHNWVWHXHUXQJ��GXUFK�GLH�/HQNXQJV�JUXSSH�XQG�*HVFKlIWVI�KUXQJ��XQG�(UIROJVNRQWUROOH��GXUFK�HLQHQ�6DFKYHUVWlQGLJHQ�UDW�XQWHU�%HWHLOLJXQJ�JHVHOOVFKDIWOLFKHU�XQG�IDFKOLFKHU�.RPSHWHQ]HQ�DXV�GHU�5HJL�RQ��WUlJW�VLFKHU�]X�GHU�NRQVHTXHQWHQ�(LQKDOWXQJ�GHU�=LHOH�GHV�3URMHNWHV�EHL��(V�LVW
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GDV� HLQ]LJH� GHU� XQWHUVXFKWHQ� 3URMHNWH�� GHVVHQ� =LHOHLQKDOWXQJ� LQ� HLQHP� MlKUOLFKHQ%HULFKW� GRNXPHQWLHUW� XQG�| IIHQWOLFK� JHPDFKW� ZLUG�� 'LH� LQ� )RUP� HLQHU� 3XEOLF�SULYDWH�SDUWQHUVKLS� �333�� RUJDQLVLHUWH� %HWUHLEHUJHVHOOVFKDIW� NDQQ� GXUFK� LKUH5HFKWVIRUP�HLQH�XQWHUQHKPHQVXQDEKlQJLJH�*HVFKlIWVI�KUXQJ�JHZlKUOHLVWHQ�XQG�VRHLQHU� 9HUVFKLHEXQJ�G HU� =LHOH� LQ� 5LFKWXQJ�| NRQRPLVFKHU� 9HUZHUWXQJVLQWHUHVVHQYRUEHXJHQ�
'HU�%HLWULWW�GHV�3URMHNWHV�]XU�,%$�ERW�VLFK�VFKRQ�DXIJUXQG�GHU�WKHPDWLVFKHQ�hEHU�VFKQHLGXQJHQ�DQ��=ZDU�ZDU�GDV�3URMHNW�EHUHLWV� ELV� ]X�G HQ�(UVFKOLH�XQJVPD�QDK�PHQ�IRUWJHVFKULWWHQ��DQ�GHU�'LVNXVVLRQ�DUFKLWHNWRQLVFKHU�XQG�EDX|NRORJLVFKHU�)UD�JHQ�EHL�GHU�*HVWDOWXQJ�HLQ]HOQHU�%DXYRUKDEHQ�LQ�GHQ�/HQNXQJVJUXSSHQ�6LW]XQJHQZDU�GLH�,%$�DEHU�EHWHLOLJW��$XFK�GDV�*HVWDOWXQJVKDQGEXFK�ZXUGH�XQWHU�%HWHLOLJXQJGHU� ,%$� HUDUEHLWHW� XQG� VFKOLH�OLFK�4XDOLWlWVYHUHLQEDUXQJHQ� DEJHVFKORVVHQ�� 6LFKHUZXUGH�GDV�,QWHUHVVH�DP�7KHPD�GHV�|NRORJLVFKHQ�%DXHQV� LQ�GHU�5HJLRQ�GXUFK�GLH,%$�JHI|UGHUW�XQG�VR�]X�HLQHU�EUHLWHUHQ�|IIHQWOLFKHQ�:DKUQHKPXQJ�GHV�3URMHNWHVEHLJHWUDJHQ�
0RGHOOKDIW�I�U�GLH�8PVHW]XQJ�|NRORJLVFKHU�4XDOLWlWHQ�DOV��ZHLFKH��6WDQGRUWIDNWR�UHQ�LVW�GDV�3URMHNW�LQVRIHUQ��DOV�EDX|NRORJLVFKH�6WDQGDUGV�LP�*HZHUEHEDX�UHDOLVLHUWZHUGHQ��$XFK�GLH�HUVWHQ�IHUWLJJHVWHOOWHQ�*HZHUEHREMHNWH� VSUHFKHQ� I�U�HLQH�NRQVH�TXHQWH�(LQKDOWXQJ�GHU�.ULWHULHQ��0DQ�JHKW�PLW�GHP�3URMHNW�DEHU�ZHLW��EHU�EDX|NR�ORJLVFKH�)UDJHQ�KLQDXV��0LW�GHU�5HDOLVLHUXQJ�VHLQHV�|NRORJLVFKHQ�*HVDPWNRQ]HSWHVGHU� 9HU�� XQG� (QWVRUJXQJ� LVW� GDV� 3URMHNW� EHLVSLHOKDIW� LP� %HUHLFK� GHU� *H�ZHUEHSODQXQJ��(LQ�%HLVSLHO� I�U�HLQH�VLQQYROOH�9HUNQ�SIXQJ�GHV� JHELHWVEH]RJHQHQ9HU��XQG�(QWVRUJXQJVNRQ]HSWHV�PLW�GHP�3URGXNWLRQVSUR]H��LVW�GLH�%LRJDVDQODJH�LQGHU�/HEHQVPLWWHODEIlOOH�GHV�1DWXUNRVWKHUVWHOOHUV�YHUZHUWHW�ZHUGHQ�VROOHQ�
%HPHUNHQVZHUW�LVW�GLH�9HUNQ�SIXQJ�GHU�$NTXLVLWLRQ�GHV�*HZHUEHJHELHWHV�PLW�GHP.RQ]HSW� GHV� gNR�=HQWUXPV� 15:�� 'LH� 1HW]ZHUNELOGXQJ�� GLH� 6FKDIIXQJ� HLQHU0DUNW�EHUVLFKW� XQG�G LH� %HZHUWXQJ� YRQ� 3URGXNWHQ� XQG�9HUIDKUHQ� JOHLFKHQ� ,QIRU�PDWLRQVGHIL]LWH�EHL�$QELHWHUQ�XQG�1DFKIUDJHUQ�DXV�XQG�HUZHLWHUQ�GHQ�0DUNW�|NR�ORJLVFKHU�3URGXNWH��'DPLW� LVW� HV� GDV� HLQ]LJH�3URMHNW�� GHP�HV� ]X�JHOLQJHQ� VFKHLQW�MHQVHLWV�GHU�)|UGHUSURJUDPPH�(LQIOX��DXI�3URGXNWH�XQG�9HUIDKUHQ�]X�QHKPHQ��GLHDP�6WDQGRUW� UHDOLVLHUW�ZHUGHQ��8P�NHLQH�0L�YHUVWlQGQLVVH�DXINRPPHQ�]X� ODVVHQ�(V�NDQQ�QLFKW�GDUXP�JHKHQ��QRWZHQGLJH�VWDDWOLFKH�0DUNWVLFKHUXQJVSROLWLN�GXUFK�OR�NDOH� RGHU�U HJLRQDOH�6WUDWHJLHQ� ]X� HUVHW]HQ��'DV� 3URMHNW� EHZHLVW� DEHU�� GD��G LH� LP5XKUJHELHW� VHKU� YHUEUHLWHWHQ�NRQY HQWLRQHOOHQ� *HZHUEHSROLWLNHQ� XQG� $NTXLVLWLRQV�



�� .$3,7(/��
VWUDWHJLHQ��PLW�HLQHP�]XPHLVW�DQJHERWVRULHQWLHUWHQ��%LDV���KLQWHU�GHQ�0|JOLFKNHLWHQUHJLRQDOHU�*HZHUEH��XQG�6WUXNWXUSROLWLN�]XU�FNEOHLEHQ�
(V�EOHLEW�DOOHUGLQJV�DQ]XPHUNHQ��GD��G LH�$NTXLVLWLRQVVWUDWHJLH�QLFKW�HLQIDFK��EHU�WUDJEDU�LVW��GD�GDV�7KHPD��|NRORJLVFKHV�%DXHQ��LQ�EHVRQGHUHU�:HLVH�GLH�,QWHJUDWLRQYRQ� )RUPHQ� XQG� ,QKDOWHQ� LQ� HLQHP� /HLWELOG� HUP|JOLFKW� KDW�� %HL� HLQHP� DQGHUHQ7KHPD��ZLH�EHLVSLHOVZHLVH�GHP�DXI�9HUSDFNXQJVWHFKQRORJLHQ�VSH]LDOLVLHUWHQ�/�Q�WHF�ZLUG�GLH�(QWZLFNOXQJ�HLQHU�9HUPDUNWXQJVVWUDWHJLH�I�U��ZHLFKH��6WDQGRUWIDNWR�UHQ�XQJOHLFK�VFKZLHULJHU�
(LQH�SRVLWLYH�:LUNXQJ�GHV�1XW]XQJVSURILOV�DOV�/HLWELOG�LVW�LQ�GHU�VWlUNHUHQ�%LQGXQJGHU�8QWHUQHKPHQ��ZLH�GHU�)LUPD�+HFNPDQQ��DQ�GHQ�6WDQGRUW� ]X� YHUPXWHQ��$XFKORNDOH�.RRSHUDWLRQHQ�ZXUGHQ�LQLWLLHUW�XQG�WUDJHQ�VRPLW�]XU�)|UGHUXQJ�EHWULHEOLFKHU(QWZLFNOXQJVEHGLQJXQJHQ�EHL�

��� 7HFKQRORJLHSDUN�XQG�=XNXQIWV]HQWUXP�+HUWHQ
,Q�XQPLWWHOEDUHU�1lKH�GHV�+HUWHQHU�6WDGW]HQWUXPV�HQWVWHKW�DXI�HLQHU�IU�KHU�H[WHQVLYJHQXW]WHQ� ,QGXVWULHIOlFKH� GHU� 7HFKQRORJLHSDUN� GHU� 6WDGW� +HUWHQ�� $XI� GHP� ���+HNWDU�XPIDVVHQGHQ�*HOlQGH�ZXUGH� LP�HUVWHQ�%DXDEVFKQLWW�GDV�=XNXQIWV]HQWUXP�==+��UHDOLVLHUW��'HU�HUVWH�%DXDEVFKQLWW�EHVWHKW�DXV�HLQHP�1HXEDXEHUHLFK�PLW�%��URIOlFKHQ� XQG� /DERUDWRULHQ� XQG�G HU� HKHPDOLJHQ�0DVFKLQHQKDOOH�� LQ� GHUHQ�0LWWHO�VFKLII� HLQ� 7HFKQLNXP� HLQJHULFKWHW� ZLUG�� ,QVJHVDPW� KDQGHOW� HV�V LFK� XP� ������ Pð1XW]IOlFKH�� GLH�D Q� �LQQRYDWLYH� 8QWHUQHKPHQ� XQG� WHFKQRORJLHRULHQWLHUWH� ([LVWHQ]�JU�QGHU���� YHUPLHWHW�ZHUGHQ��'LH�(UZHLWHUXQJ�GHV�==+�XP�HLQHQ�ZHLWHUHQ�%DXDE�VFKQLWW� XQG�G HU� 7HFKQRORJLHSDUN�PLW� ELV� ]X��� *HElXGHQ� VLQG� LP�(QWZXUI� EHUHLWVYRUJHVHKHQ�

��� (PVFKHU�/LSSH�$JHQWXU�������6���
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=LHO�GHV�3URMHNWHV�LVW�GLH�=XVDPPHQI�KUXQJ�DQZHQGXQJVRULHQWLHUWHU�)RUVFKXQJ�XQG(QWZLFNOXQJ�LQ�GHQ�%HUHLFKHQ

� �.RQ]HSWH�XQG�9HUIDKUHQ�]XU�5HDNWLYLHUXQJ�LQGXVWULHOOHU�%UDFKIOlFKHQ��=H�FKHQEUDFKHQ�� $OWODVWHQHUIDVVXQJ�XQG�0DQDJHPHQW�GHU�$OWODVWHQEHVHLWLJXQJ� (LQVDW]�GHU�0LNURELRORJLH�LQ�GHU�8PZHOWVDQLHUXQJ� :DVVHU��XQG�$EZDVVHUWHFKQLN� :HUWVWRIIU�FNJHZLQQXQJ�DXV�+DXV��XQG�,QGXVWULHP�OO�����

����� (QWVWHKXQJV]XVDPPHQKDQJ�XQG�$NWHXUVNRQVWHOODWLRQ
'LH� 6WDGW� EHDEVLFKWLJW� PLW� GLHVHP� XQG� YHUVFKLHGHQHQ� DQGHUHQ� 3URMHNWHQ� HLQHQVWUXNWXUSROLWLVFKHQ�6FKZHUSXQNW� LP�%HUHLFK�GHU�8PZHOWVDQLHUXQJVWHFKQRORJLHQ� LQ+HUWHQ�DQ]XVLHGHOQ��)�U�GLH�6WDGW�LQ�GHU�Q|UGOLFKHQ�(PVFKHU]RQH�PLW�PHKU�DOV����$UEHLWVORVHQ��� LVW�HV�EHVRQGHUV�ZLFKWLJ��$QVFKOX��DQ�GHQ�6WUXNWXUZDQGHO�GHU�5H�JLRQ�]X�EHNRPPHQ��0LW���6FKDFKWDQODJHQ�XQG�HWZD� �������%HUJOHXWHQ�� GLHV� HQW�VSULFKW�FD�� ����GHU�%HVFKlIWLJWHQ�� LVW�+HUWHQ� HLQHU� GHU� JU|�WHQ�%HUJEDXVWDQGRUWH(XURSDV��'D� JHUDGH� LP�%HUJEDX� LQ� GHQ�Q lFKVWHQ� -DKUHQ�PLW� HLQHP�ZHLWHUHQ�%H�VFKlIWLJXQJVDEEDX�JHUHFKQHW�ZHUGHQ�PX���NRPPW�GLH�JU|�WH��/DVW��GHV�6WUXNWXU�ZDQGHOV� QRFK� DXI� GLH� 6WDGW� ]X�� $QGHUH� 6WlGWH� GHV� 5XKUJHELHWHV� KDEHQ� GLHVHQ6WUXNWXUZDQGHO�EHUHLWV�ZHLWJHKHQG�YROO]RJHQ����
0LW� GHP� 5RKVWRIIU�FNJHZLQQXQJV]HQWUXP� 5XKUJHELHW� �5=5�� GHU� $EIDOOHQWVRU�JXQJVJHVHOOVFKDIW�5XKUJHELHW��$*5��LVW�+HUWHQ�EHUHLWV�6WDQGRUW�GHU�UHJLRQDOHQ�(QW�VRUJXQJVLQGXVWULH��'DV�6WDDWOLFKH�8PZHOWDPW��678$��KDW�HEHQIDOOV�VHLQHQ�6LW]� LQ+HUWHQ�LQ�XQPLWWHOEDUHU�1DFKEDUVFKDIW�GHV�=XNXQIWV]HQWUXPV��'HU�0DQJHO�DQ�YHU�ZHUWEDUHQ� *HZHUEHIOlFKHQ� LQ� +HUWHQ� PDFKWH�H LQH� 1XW]XQJ�G HU� YRUKDQGHQHQ%UDFKIOlFKHQSRWHQWLDOH��PHLVW� EHUJEDXW\SLVFKHU�$OWODVWHQIOlFKHQ�� HUIRUGHUOLFK�� 8PDQVLHGOXQJVZLOOLJHQ� )LUPHQ�� LQVEHVRQGHUH� GHQMHQLJHQ�� GLH�D XV� GHP� =XNXQIWV]HQ�
��� +HUWHQHU�(QWZLFNOXQJVJHVHOOVFKDIW�R�$�����6WDQG�������4XHOOH��/DQGHVDUEHLWVDPW�1:��QDFK�.95�������� YJO��.DSLWHO������$NWXHOOH�(QWZLFNOXQJVWUHQGV�GHU�5HJLRQDOZLUWVFKDIW



�� .$3,7(/��
WUXP�DXVVFKHLGHQGHQ��)OlFKHQ�LP�6WDGWJHELHW�DQELHWHQ�]X�N|QQHQ��ZXUGH�GLH�+HU�WHQHU�(QWZLFNOXQJVJHVHOOVFKDIW��+(*�������JHJU�QGHW��'LH�ZHVHQWOLFKHQ�$XIJDEHQGHU�+(*�OLHJHQ�LQ�GHQ�%HUHLFKHQ

� :LHGHUQXW]EDUPDFKXQJ�VWlGWLVFKHU�%UDFKIOlFKHQ� 0DQDJHPHQW�GHV�=XNXQIWV]HQWUXPV� 3URMHNWPDQDJHPHQW�LQ�GHU�WHFKQRORJLHRULHQWLHUWHQ�:LUWVFKDIWVI|UGHUXQJ�
'LH�+(*�ZXUGH�D OV�*PE+�JHJU�QGHW�XQG�ZLUG�]X�����GXUFK� SULYDWH�8QWHUQHK�PHQ��ZLH� RUWVDQVlVVLJH�.UHGLWLQVWLWXWH� XQG� (QWVRUJHU�� XQG� ]X����� YRQ� GHU� 6WDGWJHWUDJHQ�
1DFK� GHQ� (UIDKUXQJHQ� XQG� 3UREOHPHQ� DQGHUHU� 7HFKQRORJLH]HQWUHQ� PLW� JHULQJHQ$XVODVWXQJHQ�ZXUGH�YRP�/DQG�HLQH�VWlUNHUH�LQKDOWOLFKH�6FKZHUSXQNWVHW]XQJ�JHIRU�GHUW��'HP�ZROOWH�PDQ�LQ�+HUWHQ�HQWVSUHFKHQ��1DFK�HLQHU�JUREHQ�=LHOIRUPXOLHUXQJKDW� GLH� +(*� GHQ� GLUHNWHQ� .RQWDNW� ]X� UHJLRQDOHQ� 8QWHUQHKPHQ� JHVXFKW�� XP� JH�PHLQVDP�3URMHNWH�]X�HQWZLFNHOQ�XQG�EHLP�/DQG�]XU�)|UGHUXQJ�QDFK�GHP�7HFKQR�ORJLHSURJUDPP�:LUWVFKDIW��73:��DQ]XPHOGHQ��6R�ZXUGHQ�PLW�������8QWHUQHKPHQDXV� GHU� 5HJLRQ� FD�� ��� 3URMHNWVNL]]HQ� HUDUEHLWHW� XQG� LP� )HEUXDU� ����� ]X� HLQHP)|UGHUDQWUDJ�JHE�QGHOW�
$QIDQJ�GHV�-DKUHV������KDEHQ�GLH�6WDGW�+HUWHQ��YHUWUHWHQ�GXUFK�GLH�+(*�XQG�GLH,%$��JHPHLQVDP�HLQHQ�5HDOLVLHUXQJVZHWWEHZHUE�QDFK�GHQ�.ULWHULHQ�GHU�,%$�DXVJH�OREW�� 'HU� XUVSU�QJOLFK� LP� )UHLUDXP� YRUJHVHKHQH� 6WDQGRUW� ZXUGH� LP� 9RUIHOG�G HV:HWWEHZHUEV�QRFK�HLQPDO��EHUGDFKW�XQG�DXI�GLH�HKHPDOLJH�,QGXVWULHIOlFKH�GHU�0D�VFKLQHQIDEULN�+HVH� YHUODJHUW�� GLH� LKUHQ�Q HXHQ� 6WDQGRUW� LQ� *HOVHQNLUFKHQ�K DW�� 'LH)LUPD�+HVH�LVW�HLQ�8QWHUQHKPHQ�DXV�GHU�%HUJEDX]XOLHIHULQGXVWULH��GDV�$QIDQJ�GHV-DKUKXQGHUWV�JHJU�QGHW�ZXUGH�XQG�QRFK�ELV������DP�6WDQGRUW�SURGX]LHUW� KDW�� ,P0DL�ZXUGH�GDV�3URMHNW�GXUFK�%HVFKOX��GHV�/HQNXQJVDXVVFKXVVHV�LQ�GLH�,%$�DXIJH�QRPPHQ�XQG�YRP�5DW�GHU�6WDGW�GLH�5HDOLVLHUXQJ�QDFK�GHP�:HWWEHZHUEVHUJHEQLVEHVFKORVVHQ�
3DUDOOHO�]X�GHU�LQKDOWOLFKHQ�.RQ]HSWLRQ�ZXUGH�GDV�*HOlQGH�PLW�0LWWHOQ�GHV�*UXQG�VW�FNVIRQGV�GXUFK�GLH�/(*�YRQ�+HVH�HUZRUEHQ�XQG�HLQH�$OWODVWHQVDQLHUXQJ�GXUFK�JHI�KUW��$QIDQJ�C���ZXUGH�PLW�GHP�%DX�GHV�==+�EHJRQQHQ��LQ�GDV�LP�+HUEVW�C��EHUHLWV� GLH�H UVWHQ�0LHWHU� HLQ]LHKHQ�NRQQ WHQ�� %HL� GHU� (LQZHLKXQJ� LP� -DQXDU� ����ZDU�GDV�==+�EHUHLWV�YROOVWlQGLJ�YHUPLHWHW�
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����� =LHOVHW]XQJ�XQG�,%$�3URMHNWDQWUDJ
$XVJDQJVSXQNW�GHV�3URMHNWHV�ZDU�GLH�,GHH��GLH�6DQLHUXQJ�YRQ�%UDFKIOlFKHQ�LQ�GHU6WDGW�PLW�GHU�(UVFKOLH�XQJ�QHXHU�7lWLJNHLWVIHOGHU� I�U�UHJLRQDOH�8QWHUQHKPHQ�� LQV�EHVRQGHUH�DXV�GHU�%HUJEDX]XOLHIHULQGXVWULH��]X� YHUELQGHQ��'D]X� VROOWHQ�.RRSHUD�WLRQHQ� LP� %HUHLFK� DQZHQGXQJVRULHQWLHUWHU� 7HFKQRORJLHQ� JHI|UGHUW� ZHUGHQ�� 'LHVHVROOWHQ�.HUQ�HLQHU�QHXHQ�ZLUWVFKDIWVVWUXNWXUHOOHQ�(QWZLFNOXQJ�LQ�GHU�6WDGW�XQG�5H�JLRQ�ZHUGHQ��'LH�6FKZHUSXQNWVHW]XQJ�LP�%HUHLFK�ELRORJLVFKH�9HUIDKUHQVWHFKQLNHQXQG�:HUWVWRIIU�FNJHZLQQXQJ�KDW�KLHU�GLH�)XQNWLRQ�HLQHV�RULHQWLHUHQGHQ�/HLWELOGHVJHKDEW��'HP�=XNXQIWV]HQWUXP�ZLUG�GLH�)XQNWLRQ�HLQHU�.HLP]HOOH�]XJHZLHVHQ��GLHGHQ�8QWHUQHKPHQ� LQ� GHU�$QIDQJVSKDVH� )RUVFKXQJ� HUP|JOLFKW� XQG�.RRSHUDWLRQHQI|UGHUW��1DFK�$XVODXIHQ�GHU�)|UGHUXQJ�VROOHQ�VLFK�GLH�8QWHUQHKPHQ� HQWZHGHU� LP7HFKQRORJLHSDUN�DQVLHGHOQ�RGHU�LKUH�(QWZLFNOXQJHQ�LQ�JUR�WHFKQLVFKHQ�$QODJHQ�LP,QGXVWULHJHELHW�LQ�+HUWHQ�6�G��GDV�DXFK�XQWHU�%HWHLOLJXQJ�GHU�,%$�HQWVWHKW��UHDOLVLH�UHQ�
$XFK�LQ�GHU�9RUODJH��� I�U�GHQ�,%$�/HQNXQJVDXVVFKX��ZLUG�DXI�GHQ�VWUXNWXUSROLWL�VFKHQ�6FKZHUSXQNW�YHUZLHVHQ�XQG�GLH�$XIQDKPH�GHV�3URMHNWHV�PLW�GHQ�$UEHLWHQ�DQ�HUIROJYHUVSUHFKHQGHQ� 3UREOHPO|VXQJHQ�� LP� WHFKQLVFKHQ� 8PZHOWEHUHLFK� EHJU�Q�GHW��'DU�EHU�KLQDXV�ZHUGHQ�GLH�:LHGHUQXW]XQJ�HLQHU�,QGXVWULHIOlFKH��GLH�]X�HUZDU�WHQGHQ� VWlGWHEDXOLFKHQ� ,PSXOVH� LP� ,QQHQVWDGWEHUHLFK� XQG�G LH� 'XUFKI�KUXQJ� YRQ4XDOLIL]LHUXQJVPD�QDKPHQ�EHJU��W�

����� $VSHNWH�GHU�,PSOHPHQWLHUXQJ
'LH�+(*�LVW�QLFKW�QXU�PLW�GHQ�VWlGWLVFKHQ�$XIJDEHQ�EHWUDXW��VRQGHUQ�ELV�KHXWH�DXFK%HWUHLEHUJHVHOOVFKDIW�GHV�==+��%HL�GLHVHU�$XIJDEH�VROO�GLH�+(*�GHPQlFKVW�GXUFKGLH� QHX�J HJU�QGHWH� $JHQWXU� I�U� LQQRYDWLYH� 7HFKQRORJLHHQWZLFNOXQJ�X QWHUVW�W]WZHUGHQ��'LHVH�*HVHOOVFKDIW�ZLUG�]X�����YRQ�GHU�6WDGW��]X�����YRQ�GHQ�6WDGWZHU�NHQ�XQG�]X�����YRQ�SULYDWHQ�8QWHUQHKPHQ�DXV�GHP�(LQOLHJHUNUHLV�JHWUDJHQ��1DFKHLQHU�$QODXI]HLW� YRQ� �� -DKUHQ� LVW� GHU� 5�FN]XJ�G HU� VWlGWLVFKHQ�%HWHLOLJXQJHQ� XQGHLQH� VWlUNHUH� hEHUQDKPH� GHV� ZLUWVFKDIWOLFKHQ� 5LVLNRV� GXUFK� GLH� SULYDWHQ� 8QWHU�QHKPHQ�YRUJHVHKHQ��hEHU�HLQH�.RVWHQSDXVFKDOH�LQ�GHU�0LHWH� VROOHQ�GLH� ODXIHQGHQ
��� ,%$�����D



�� .$3,7(/��
.RVWHQ�I�U�GHQ�%HWULHE�GHV�=HQWUXPV�UHILQDQ]LHUW�ZHUGHQ��7URW]�GHU����LJHQ�)|U�GHUXQJ�G HU� %DXNRVWHQ� XQG� HLQHU� ���LJHQ�$QODXIILQDQ]LHUXQJ�G HU� 3HUVRQDONRVWHQGXUFK� GDV�:LUWVFKDIWVPLQLVWHULXP�P X�� GDV� 3URMHNW� DEHU� PLW� HLQHP�0LHW]XVFKX�YRQ����������'0�DQQR�DXV�GHP�VWlGWLVFKHQ�+DXVKDOW�XQWHUVW�W]W�ZHUGHQ�
'DV�'LHQVWOHLVWXQJVDQJHERW�GHU�%HWUHLEHUJHVHOOVFKDIW
'LH� %HWUHLEHUJHVHOOVFKDIW� ELHWHW� GHQ� 8QWHUQHKPHQ�Y HUVFKLHGHQH� 'LHQVWOHLVWXQJHQDQ��'D]X�JHK|UW�GLH�9HUPLHWXQJ�YRQ�%�URIOlFKHQ�XQG�/DERUHLQULFKWXQJHQ JHQDXVRZLH�YRQ�%HVSUHFKXQJV��XQG�.RQIHUHQ]UlXPHQ��'DV�)R\HU�NDQQ�I�U�$XVVWHOOXQJHQXQG�9HUDQVWDOWXQJHQ�DQJHPLHWHW�ZHUGHQ�
'DU�EHU� KLQDXV� ZHUGHQ� 6HNUHWDULDWV�� XQG� .RPPXQLNDWLRQVGLHQVWH VRZLH� 8QWHU�QHKPHQVEHUDWXQJ�XQG�.RQWDNWYHUPLWWOXQJHQ�DQJHERWHQ��'D]X�JHK|UW�GHU�:LVVHQV�WUDQVIHU� PLW� +RFKVFKXOHQ� XQG� )RUVFKXQJVHLQULFKWXQJHQ� ZLH� ]�%�� GHQ� )DFKKRFK�VFKXOHQ�*HOVHQNLUFKHQ�XQG�%RFKXP�XQG�GHP�,QVWLWXW�I�U�FKHPLVFKH�8PZHOWWHFKQR�ORJLH� GHU� 'HXWVFKHQ�0RQWDQ�7HFKQRORJLH� LQ� %RFKXP� XQG�G LH� 'XUFKI�KUXQJ� YRQ'LVNXVVLRQVIRUHQ�ZLH�GLH�5HLKH��:LVVHQVFKDIW�LP�6FKOR���
8QWHUQHKPHQVEHUDWXQJHQ ZHUGHQ� DXFK�YRQ� GHU� *U�QGXQJVEHUDWXQJVVWHOOH� GHU+DQGZHUNVNDPPHU�0�QVWHU�RGHU�GHU�)LUPD�8%7��VHOEVW�HLQ�*U�QGXQJVXQWHUQHK�PHQ�LP�==+��DQJHERWHQ�
0LW�GHU�'XUFKI�KUXQJ�YRQ�4XDOLIL]LHUXQJVPD�QDKPHQ VROOHQ�GLH� LQKDOWOLFKHQ�$Q�IRUGHUXQJHQ�Q HXHU� 7HFKQRORJLHQ� LP� $EIDOO�� XQG� (QWVRUJXQJVEHUHLFK� DQ�N �QIWLJH$UEHLWQHKPHU�YHUPLWWHOW�ZHUGHQ�
$XVOREXQJ�HLQHV�5HDOLVLHUXQJVZHWWEHZHUEV�PLW�GHU�,%$
'XUFK�GLH�=XVDPPHQDUEHLW�PLW�GHU� ,%$�ZXUGH�GLH�'XUFKI�KUXQJ�HLQHV�$UFKLWHN�WXUZHWWEHZHUEV�UHDOLVLHUW��'LH�%DXDXVI�KUXQJ�ZXUGH�QDFK�HLQHU�hEHUDUEHLWXQJ�GHV:HWWEHZHUEVHUJHEQLVVHV� YRP�3UHLVWUlJHU� GXUFKJHI�KUW��'LHVHV�9HUIDKUHQ�K DW� LQV�EHVRQGHUH�]XU�DUFKLWHNWRQLVFKHQ�XQG�VWlGWHEDXOLFKHQ�4XDOLWlW�GHV�3URMHNWHV�EHLJH�WUDJHQ�
'LH� ,%$�%HWHLOLJXQJ� LQ�)RUP�GHU�$XVOREXQJ�GHV�:HWWEHZHUEV� KDW� DEHU� DXFK� ]XU8PVHW]XQJ� HLQLJHU� |NRORJLVFKHU�6WDQGDUGV� JHI�KUW�� 6R�ZXUGH�H LQ�(QHUJLH���:DV�VHU��XQG�$EIDOONRQ]HSW�VRZLH�8PQXW]XQJVP|JOLFKNHLWHQ�I�U�6WHOOSOlW]H�JHIRUGHUW�



)$//678',(1� ��
'DV�UHDOLVLHUWH�(QHUJLHNRQ]HSW�XPID�W�GLH�SDVVLYH�6RQQHQHQHUJLHQXW]XQJ��GHQ�9HU�]LFKW�DXI�HLQH�.OLPDWLVLHUXQJ�XQG�VWDWWGHVVHQ�GLH�:lUPH��XQG�.lOWHU�FNJHZLQQXQJLP� /�IWXQJVV\VWHP� VRZLH� GLH� )HUQZlUPHQXW]XQJ�� (LQ� 5HJHQZDVVHUQXW]XQJV�V\VWHP�ZXUGH�LQVWDOOLHUW�XQG�GDV�:HWWEHZHUEVHUJHEQLV�KLQVLFKWOLFK�HLQHV�JHULQJHUHQ(QHUJLHEHGDUIV�XQG�GHU�(LQKDOWXQJ�GHU�LP�,%$�3RVLWLRQVSDSLHU�|NRORJLVFKHV�%DXHQJHIRUGHUWHQ�:lUPHGlPPVWDQGDUGV��EHUDUEHLWHW�
$QGHUHUVHLWV�KDW�GHU�:HWWEHZHUE�DEHU�DXFK�]X�HLQHU�DXIZHQGLJHQ�XQG�WHXUHQ�%DX�DXVI�KUXQJ�EHLJHWUDJHQ��$XFK�ZHQQ� LQ�GHU�:HWWEHZHUEVDXVOREXQJ�G LH�(LQKDOWXQJHLQHV�,QYHVWLWLRQVYROXPHQV�YRQ����0LR�'0��� JHIRUGHUW�ZLUG��KDW�GLH� WDWVlFKOLFKH$XVI�KUXQJ�OHW]WOLFK����0LR�'0��EHUVFKULWWHQ�
$NTXLVLWLRQVYHUKDOWHQ
,Q�+HUWHQ�ZXUGH� GLH� LQKDOWOLFKH�.RQ]HSWLRQ� GHV�7HFKQRORJLH]HQWUXPV�EHUHLWV� GUHL-DKUH�YRU�%DXEHJLQQ�PLW�GHQ�1XW]HUQ�DEJHVWLPPW��'DGXUFK��GD��GDV�7HFKQRORJLH�]HQWUXP�QLFKW��DXI�9RUUDW��JHEDXW�ZXUGH��NRQQWH�HLQ�/HHUVWDQG�YHUPLHGHQ�ZHUGHQ�1DFK�9RUJHVSUlFKHQ�PLW�8QWHUQHKPHQ�DXV�GHU�5HJLRQ�ODJHQ������HWZD����=XVD�JHQ� I�U�HLQH� IHVWH�=XVDPPHQDUEHLW�YRU��DXV�GHQHQ�YHUVFKLHGHQH�.RRSHUDWLRQVSUR�MHNWH�XQG�GDV�3URILO�HQWZLFNHOW�ZXUGH�
,P� -DQXDU� ������ DOVR� VLHEHQ�0RQDWH� YRU� GHU�)HUWLJVWHOOXQJ�GHV�*HElXGHV��ZDUHQEHUHLWV�DOOH�0LHWYHUWUlJH�XQWHUVFKULHEHQ��'DV�1XW]XQJVSURILO�ZXUGH� LQ�GHU�3UlDP�EHO�GHU�9HUWUlJH�IHVWJHVFKULHEHQ��VR�GD��HLQH�YHUWUDJVWUHXH�1XW]XQJ�GHU�VXEYHQWLR�QLHUWHQ�)OlFKHQ�VLFKHUJHVWHOOW�ZHUGHQ�NDQQ�
'LUHNW�QDFK� LKUHU�*U�QGXQJ������ KDW�GLH�+(*�GDPLW�EHJRQQHQ�8QWHUQHKPHQ� I�UNRQNUHWH� .RRSHUDWLRQVSURMHNWH� ]X� DNTXLULHUHQ�� 'D]X� �ZXUGH� JH]LHOW� QDFK� (UJlQ�]XQJHQ� JHVXFKW�� XQG� �YHUVXFKW� .RQNXUUHQ]VLWXDWLRQHQ� ]X� YHUPHLGHQ������0LW� GHU8PZHOWVFKXW]�1RUG�*PE+�ZXUGH�HLQ�8QWHUQHKPHQ�PLW�(UIDKUXQJHQ�LQ�GHU�ELROR�JLVFKHQ�9HUIDKUHQVWHFKQLN� XQG�$OWODVWHQVDQLHUXQJ�XQG�PLW� GHP� ,QVWLWXW� )UHVHQLXVJH]LHOW� HLQ�/DERUEHWUHLEHU�QDFK�+HUWHQ�JHKROW��'LH�(LQELQGXQJ�GHV� RUWVDQVlVVLJHQ(QWVRUJXQJVXQWHUQHKPHQV�$*5�XQG�GHV�%HUJEDX]XOLHIHUEHWULHEV�+HVH�ZXUGH�GD�

��� ,%$�����E��6������ ([SHUWHQJHVSUlFK�YRP���������PLW�GHP�]XVWlQGLJHQ�0LWDUEHLWHU�GHU�+(*



�� .$3,7(/��
EHL�YRQ�$QIDQJ�DQ�YHUIROJW��(UJlQ]HQG�]X�G LHVHQ�*UR�XQWHUQHKPHQ�KDW�PDQ� HLQH9LHO]DKO�YRQ�NOHLQHQ�XQG�PLWWOHUHQ�8QWHUQHKPHQ�DOV�.RRSHUDWLRQVSDUWQHU�JHVXFKW�

����� 'LH�8QWHUQHKPHQ�LP�3URMHNW
%LV�KHXWH�VLQG�PLW� LQVJHVDPW����SULYDWHQ�8QWHUQHKPHQ�XQG���| IIHQWOLFKHQ� ,QVWLWX�WLRQHQ�0LHWYHUWUlJH�JHVFKORVVHQ�ZRUGHQ��'D]X�JHK|UHQ�GLH�*UR�XQWHUQHKPHQ�GHUHUVWHQ� 6WXQGH�� ZLH� GLH� $*5�� GLH�H LQ� 9HUIDKUHQ� ]XP� (ODVWRPHUUHF\FOLQJ� LP� $Q�VFKOX�� DQ� HLQ� UHJLRQDOHV� .RRSHUDWLRQVSURMHNW� ]XU� :LHGHUYHUZHUWXQJ� YRQ� $XWRV�$5L9�����HQWZLFNHOW��XQG�G LH�)UHVHQLXV 8PZHOWWHFKQLN�PLW�GHU�(QWZLFNOXQJ�YRQ$QODJHQ�XQG�0H�JHUlWHQ�LP�8PZHOW�XQG�$OWODVWHQEHUHLFK�
+LQWHU�GHP�$XWRPRELOUHF\FOLQJ�VWHKW�HLQ�9HUEXQGSURMHNW�GHV�:LUWVFKDIWVPLQLVWHUL�XPV� LQ� '�VVHOGRUI� XQG�G HU� $5L9�$UEHLWVJHPHLQVFKDIW�� HLQHP� =XVDPPHQVFKOX�GHU�5RKVWRII��XQG�=XOLHIHULQGXVWULH��GHU�$XWRPRELOKHUVWHOOHU�XQG�(QWVRUJXQJVXQWHU�QHKPHQ�XQWHU�GHU�6FKLUPKHUUVFKDIW�GHV�,QLWLDWLYNUHLVHV�5XKUJHELHW�����=LHO�GHV�3UR�MHNWHV� LVW�GHU�$XIEDX�HLQHU�$XWRPRELO�5HF\FOLQJZLUWVFKDIW� LQ�15:��1DFK� HUIROJ�UHLFKHP� $EVFKOX�� HLQHV� 3LORWSURMHNWHV� ZLUG�G LH� JUR�WHFKQLVFKH� $QZHQGXQJ� PLW8QWHUVW�W]XQJ�GHV�/DQGHV�DXI�GHU�%DVLV�HLQHV�YHUHLQIDFKWHQ�9HUIDKUHQV��$5L9�,,,�LP�,QGXVWULHJHELHW�+HUWHQ�6�G�UHDOLVLHUW�
(LQ�ZHLWHUHV�.RRSHUDWLRQVSURMHNW��GDV�EHUHLWV� LP�9RUIHOG�GHV�==+�LQLWLLHUW�ZXUGH�LVW�GLH�(QWZLFNOXQJ�GHV�,0.�9HUIDKUHQV��'DEHL�KDQGHOW�HV�VLFK�XP�HLQH�$QODJH�]XULQWHJULHUWHQ� 0HWKDQLVLHUXQJ�X QG� .RPSRVWLHUXQJ� RUJDQLVFKHU� 5HVWVWRIIH�� %HWHLOLJWVLQG�X�D��GLH�$*5 XQG�GLH�)LUPD�+HVH��GLH�VLFK�PLW�GLHVHP�3URMHNW� LQ�GHQ�%HUHLFKGHU�.RQVWUXNWLRQ�XPZHOWWHFKQLVFKHU�$QODJHQ�GLYHUVLIL]LHUHQ�NRQQWH��'LH�DQ�GLHVHP3URMHNW�EHWHLOLJWHQ�8QWHUQHKPHQ�KDEHQ�GLH�%LR(QHUJLH�*PE+ I�U�GHQ�%DX�XQG�GLH3ODQXQJ� YRQ� %LRJDVDQODJHQ� JHJU�QGHW�� $OOH� GUHL� 8QWHUQHKPHQ� VLQG� 0LHWHU� GHV==+�JHZRUGHQ�

��� GLH�$EN�U]XQJ�VWHKW�I�U�$XWRPRELOUHF\FOLQJ�LP�9HUEXQG��� YJO��0:07�����D



)$//678',(1� ��
'LH�$JHQWXU�$OWODVWHQPDQDJHPHQW��$$0� LVW� HLQ�YRP�:LUWVFKDIWVPLQLVWHULXP�GHV/DQGHV�JHI|UGHUWHV�3URMHNW�PLW�GHP�=LHO��EHODVWHWH�*HZHUEH��XQG�,QGXVWULHIOlFKHQNRVWHQHIIL]LHQW�YHUI�JEDU�]X�PDFKHQ�
:HLWHUH�0LHWHU�VLQG�GLH�'XUR�*DOYDQLW�&KHPLH��GLH�$QODJHQ�LP�%HUHLFK�GHU�:DV�VHU��E]Z��$EZDVVHUWHFKQLN�XQG�%RGHQVDQLHUXQJ�HQWZLFNHOW��GDV�%LRWRS�3ODQE�UR�GDV�:XU]HOUDXPNOlUDQODJHQ�XQG�%HJU�QXQJVNRQ]HSWH�HQWZLUIW�
=X�HUZlKQHQ�VLQG�QRFK�GLH�8QWHUQHKPHQVJU�QGXQJHQ��GLH�LP�=XVDPPHQKDQJ�PLWGHP�==+�JHI|UGHUW�ZHUGHQ��+LHU]X�JHK|UHQ�GLH�EHUHLWV�HUZlKQWH�8QWHUQHKPHQV�EHUDWXQJ�8%7��GDV�,QJHQLHXUE�UR�03(��GLH�)X]]\�(OHFWURQLFV�&RPSXWHUV\VWHPH�GLH�368�*PE+��GLH�/DVHUV\VWHPH�]XU�%HVWLPPXQJ�GHU�2EHUIOlFKHQVSDQQXQJ�YRQ)O�VVLJNHLWHQ�EDXW��XQG�GLH�)LUPD�$TXD�&DUH��GLH�ELRORJLVFKH�:DVVHUUHLQLJXQJVV\�VWHPH�HQWZLFNHOW�

����� =XVDPPHQIDVVXQJ�XQG�.ULWLN
'DV�3URMHNW�=XNXQIWV]HQWUXP�+HUWHQ� LVW� HLQ� LQWHUHVVDQWHU�$QVDW]�� GHU� NRPPXQDOH:LUWVFKDIWVI|UGHUXQJ�XQG�UHJLRQDOH�6WUXNWXUSROLWLN�YHUELQGHW��(LQH�,QWHJUDWLRQ�YHU�VFKLHGHQHU�3ROLWLNIHOGHU� ILQGHW�PLW� GHU�9HUNQ�SIXQJ� YRQ� VWUXNWXUSROLWLVFKHQ�0D��QDKPHQ� XQG� 4XDOLIL]LHUXQJVPD�QDKPHQ� I�U� $UEHLWQHKPHU� VWDWW�� (LQH� ZHLWHUJH�KHQGH�=LHOLQWHJUDWLRQ�XQG�(LQELQGXQJ�JHVHOOVFKDIWOLFKHU� ,QWHUHVVHQ��ZLH� LQ�GHQ�DQ�GHUHQ�3URMHNWHQ�GXUFK�(LQULFKWXQJ�YRQ�$UEHLWVJUXSSHQ�JHVFKHKHQ��NDQQ�DEHU�QLFKWEHREDFKWHW�ZHUGHQ�
'LH�:DKUQHKPXQJ�G HU� |IIHQWOLFKHQ� $XIJDEHQ� LVW� LQ� +HUWHQ� GHU� +(*� �EHUWUDJHQZRUGHQ��GHUHQ�7UlJHUVWUXNWXU��LQ�)RUP�HLQHU�3XEOLF�SULYDWH�SDUWQHUVKLS��DOV�H[FOXVLY]X�EH]HLFKQHQ� LVW��'XUFK�HLQH����LJH�%HWHLOLJXQJ�SULYDWHU�8QWHUQHKPHQ��ZLH� GHUORNDOHQ� (QWVRUJHU� XQG� .UHGLWLQVWLWXWH�� ZHUGHQ�NR PPXQDOH� ,QWHUHVVHQ� DQ� ORNDOH:LUWVFKDIWVLQWHUHVVHQ� JHEXQGHQ��ZlKUHQG� DQGHUH� =LHOH� LQ� GHQ�+LQWHUJUXQG� WUHWHQ�%HVRQGHUV�]X�NULWLVLHUHQ�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�HLQH�$NTXLVLWLRQ��GLH�OHW]WOLFKHLQH�]XVlW]OLFKH�6XEYHQWLRQLHUXQJ�GHU�0LHWHQ�DXV�GHP�NRPPXQDOHQ�+DXVKDOW�QRW�ZHQGLJ�PDFKW��ZlKUHQG�GLH�+DXVKDOWVODJH�DXI�GHU�DQGHUHQ�6HLWH�]XU�(LQVFKUlQNXQJGHU�|IIHQWOLFKHQ�$XIJDEHQHUI�OOXQJ�LP�%HUHLFK�VR]LDOHU�/HLVWXQJHQ�I�KUW�



�� .$3,7(/��
'LH�%HWHLOLJXQJ�GHU�,%$�EHVFKUlQNW�VLFK�LQ�GLHVHP�3URMHNW�DXI�GLH�$XVOREXQJ�GHV5HDOLVLHUXQJVZHWWEHZHUEV�XQG�GDPLW�DXI�GLH�GRUW�WKHPDWLVLHUWHQ�VWlGWHEDXOLFKHQ��DU�FKLWHNWRQLVFKHQ�XQG�]XP�7HLO�EDX|NRORJLVFKHQ�)UDJHQ��'HPHQWVSUHFKHQG�ZXUGHQDXFK�NHLQH�4XDOLWlWVYHUHLQEDUXQJHQ�PLW�GHU�,%$�DEJHVFKORVVHQ�
(UIROJUHLFK�ZDU�GDV�3URMHNW�PLW�GHU� ,QLWLLHUXQJ�YRQ�.RRSHUDWLRQHQ� LP�%HUHLFK�DQ�ZHQGXQJVRULHQWLHUWHU� 7HFKQRORJLHQ�� ZLH� GDV� %HLVSLHO� GHV� ,0.�9HUIDKUHQV� HLQ�GUXFNVYROO�]HLJW��(V�OHLVWHW�GDPLW�DXFK�HLQHQ�%HLWUDJ�]XU�'LYHUVLIL]LHUXQJ�GHU�UHJLR�QDOHQ�:LUWVFKDIWVVWUXNWXU�LQ�P|JOLFKH�=XNXQIWVPlUNWH�GHV�QDFKVRUJHQGHQ�8PZHOW�VFKXW]HV��%HVRQGHUV�EHPHUNHQVZHUW�HUVFKHLQW�PLU�GLH�$QNQ�SIXQJ�DQ�ORNDOH�3RWHQ�WLDOH� GXUFK�(LQELQGXQJ�GHV� RUWVDQVlVVLJHQ�%HUJEDX]XOLHIHUXQWHUQHKPHQV��$XI� GHUDQGHUHQ� 6HLWH� ZXUGHQ� JH]LHOW� *UR�XQWHUQHKPHQ�� ZLH� GLH� 8PZHOWVFKXW]� 1RUG*PE+� RGHU� )UHVHQLXV�� ZHJHQ� LKUHV�V SH]LILVFKHQ� .QRZ�KRZCV�� DNTXLULHUW�� 'HU0|JOLFKNHLW�HLQHU�EOR�HQ�9HUODJHUXQJ�YRQ�8QWHUQHKPHQVSRWHQWLDOHQ�LQ�GHU�5HJLRQZLOO� GLH� /DQGHVUHJLHUXQJ�GX UFK� GLH� )RUGHUXQJ� YRUEHXJHQ�� 6WUXNWXUVFKZHUSXQNWHI�U�GLH�HLQ]HOQHQ�7HFKQRORJLH]HQWUHQ�]X�IRUPXOLHUHQ��2E�GLHVH�6WUDWHJLH�HUIROJUHLFKLVW��EOHLEW�LQ�$QEHWUDFKW�GHU�YLHOIDFK�]X�EHREDFKWHQGHQ�9HUVFKLHEXQJHQ�XQG�XQNOD�UHQ�)RUPXOLHUXQJHQ�GHU�7KHPHQ�DEHU� IUDJOLFK��'LH� ,%$�NRQQWH�DXI�GLH� LQKDOWOLFKH*HVWDOWXQJ�GHV�3URMHNWHV� �EHUKDXSW� NHLQHQ�(LQIOX�� QHKPHQ�� VR� GD�� LKUH�)XQNWLRQVLFK�K LHU� YRUQHKPOLFK� DXI� HLQH� YHUEHVVHUWHQ� :DKUQHKPXQJ�G HV� 3URMHNWHV� LQ� GHUgIIHQWOLFKNHLW�EHVFKUlQNW�
'DV�6WUXNWXUSURILO�+HUWHQV�ZXUGH�PLW�GHQ�6WDQGRUWHQWVFKHLGXQJHQ�I�U�GLH�0�OOYHU�EUHQQXQJVDQODJH� XQG�G DV� 5RKVWRIIU�FNJHZLQQXQJV]HQWUXP� YRQ� �$X�HQ�� DQ� GLH.RPPXQH�KHUDQJHWUDJHQ��$XFK�GDV�3URMHNW�=XNXQIWV]HQWUXP�LVW�ZHVHQWOLFK�GXUFKGLH� 8QWHUQHKPHQVLQWHUHVVHQ� XQG� )|UGHUOHLWOLQLHQ� PLWEHVWLPPW� ZRUGHQ�� ,Q� HLQHP([SHUWHQJHVSUlFK�P�QGHWH�GLHV� LQ�GLH�bX�HUXQJ���'LH�9RUJDEHQ��GLH� OHW]WHQGOLFKYRQ�ZRDQGHUV�NRPPHQ��EHVWLPPHQ�ZDV�KLHU�SDVVLHUW������'DPLW�ZDUHQ�LQVEHVRQGH�UH�DXFK�GLH�)|UGHUULFKWOLQLHQ�JHPHLQW��GLH�DOV�]X�XQGLIIHUHQ]LHUW�DQJHVHKHQ�ZHUGHQ�
'LH�HQRUPH�$EKlQJLJNHLW� VWUXNWXUSROLWLVFKHU�+DQGOXQJVDOWHUQDWLYHQ�YRQ� GHU�QDWLR�QDOVWDDWOLFKHQ� 5HJXODWLRQ� ZLUG� DP� %HLVSLHO� GHV� $5L9�3URMHNWHV� GHXWOLFK�� (LQHUJUR�WHFKQLVFKHQ� $QZHQGXQJ�G HV� DQVSUXFKVYROOHQ� 5HF\FOLQJYHUIDKUHQV� I�U� $XWRV�$5L9�,�,,��GXUFK�HLQH�PDWHULDORULHQWLHUWH�'HPRQWDJH�VWHKHQ�]XU�=HLW�GLH�ILQDQ]LHO�OHQ�XQG�JHVHW]OLFKHQ�5DKPHQEHGLQJXQJHQ�HQWJHJHQ��6RODQJH�GLH�3.:�(QWVRUJXQJ

��� ([SHUWHQJHVSUlFK�YRP����������PLW�GHP�)UDNWLRQVPLWJOLHG�GHU�*U�QHQ�LP�5DW
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DXI�DQGHUHQ�:HJHQ�ELOOLJHU�P|JOLFK� LVW��ZLUG� VLFK� GDV�9HUIDKUHQ� ]XU�'HPRQWDJH�GDV� LQNOXVLY� (QWVRUJXQJ�G HU� 5HVWIUDNWLRQHQ� FD�� ������ '0� MH� 3.:� NRVWHW�� QLFKWGXUFKVHW]HQ�����'LH�QRWZHQGLJHQ�4XDOLWlWVYRUJDEHQ�I�U�GDV�5HF\FOLQJ�XQG�GLH�(QW�VRUJXQJ�GHU�5HVWVWRIIH��VRZLH�HLQH�.HQQ]HLFKQXQJVSIOLFKW�I�U�0DWHULDOLHQ��N|QQHQDEHU�QXU�DXI�%XQGHVHEHQH�RGHU�HXURSDZHLW� IHVWJHOHJW�ZHUGHQ��'DV�3URMHNW�$5,9,�,,�LVW�DOVR�YRQ�GHU�8PVHW]XQJ�GHU�$OWDXWRYHUZHUWXQJVYHURUGQXQJ�DEKlQJLJ�
,Q�$QEHWUDFKW� XQ]XUHLFKHQGHU�6WHXHUXQJVP|JOLFKNHLWHQ� XQG�YRU� GHP�+LQWHUJUXQGDNXWHU�3UREOHPH�LVW�RKQHKLQ�]X�IUDJHQ��RE�PLW�HLQHU�5HJLRQDOLVLHUXQJ�VWUXNWXUSROLWL�VFKHU�$XIJDEHQ�� QLFKW� HLQH�hEHUIRUGHUXQJ�G LHVHU� +DQGOXQJVHEHQH� XQG�G DPLW� GLH$XVZHLWXQJ�DQJHERWVRULHQWLHUWHU�3ROLWLNHQ�YHUEXQGHQ�LVW����

��� *HZHUEHSDUN�=HFKH�+ROODQG
1DKH�GHP�6WDGW]HQWUXP�%RFKXP�:DWWHQVFKHLG�VROO�DXI�GHU�)OlFKH�GHU�HKHPDOLJHQ=HFKH�+ROODQG�GHU�:RKQ��XQG�*HZHUEHSDUN�+ROODQG�HQWVWHKHQ��'LH�LQVJHVDPW���+HNWDU� XPIDVVHQGH� 3ODQXQJ� VLHKW� LP� V�GOLFKHQ� 7HLO� GLUHNW� DQVFKOLH�HQG� DQ� GDV:DWWHQVFKHLGHU�=HQWUXP�PHKU�DOV�����:RKQXQJHQ�X�D��VSH]LHOO�I�U�DOWH�0HQVFKHQYRU�� 'HU� QDFK� 1RUGHQ� DQJUHQ]HQGH� *HZHUEHSDUN� VROO� PLW� HLQHU� *U�QIOlFKH� XQGVHLQHP�YRUJHODJHUWHQ�'LHQVWOHLVWXQJVEHUHLFK�DQ�GLH�:RKQEHEDXXQJ�DQJUHQ]HQ��,QV�JHVDPW� VWHKHQ� �� +HNWDU� I�U� HPLVVLRQVDUPHV� *HZHUEH� XQG� 'LHQVWOHLVWXQJHQ� ]XU9HUI�JXQJ��'LH�*HElXGH�VROOHQ�LQ�HLQHU�DQVSUXFKVYROOHQ�$UFKLWHNWXU�HUULFKWHW�ZHU�GHQ� XQG�|NRORJLVFKH�.ULWHULHQ� EHU�FNVLFKWLJHQ�� (LQ�ZHLWHUHU� %HVWDQGWHLO� GHV� 3UR�MHNWHV�LVW�GDV�7HFKQRORJLH]HQWUXP��(FRWH[WLO���GDV�LQ�GLH�NQDSS�������Pð�YHUPLHWED�UH�)OlFKH�ELHWHQGHQ��]XP�7HLO�GHQNPDOJHVFK�W]WHQ�*HElXGH�GHU� DOWHQ�=HFKH��ZLH:DVFKNDXH� XQG�/RKQKDOOH�� HLQ]LHKHQ� VROO�� ,P���%DXDEVFKQLWW� NDQQ� GDV� 7HFKQROR�JLH]HQWUXP�XP�ZHLWHUH�������Pð�HUZHLWHUW�ZHUGHQ�

��� 0:07�������� YJO��([SHUWHQJHVSUlFK�YRP����������PLW�GHP�)UDNWLRQVPLWJOLHG�GHU�*U�QHQ�LP�5DW



�� .$3,7(/��
0LW�GHQ�7KHPHQ�8PZHOWVFKXW]���5HF\FOLQJ��XQG�)HUWLJXQJVWHFKQRORJLHQ�LP�7H[WLO�EHUHLFK�VROO�VLFK�GDV�=HQWUXP�LQ�GLH�WHFKQRORJLVFKHQ�6FKZHUSXQNWH�GHV�5XKUJHELH�WHV� LQWHJULHUHQ�� 'DEHL� VROOHQ� VLFK� GLH� $UEHLWVVFKZHUSXQNWH� GHV� 7HFKQRORJLH]HQ�WUXPV�DQ�GHU�WH[WLOHQ�3URGXNWLRQVNHWWH�RULHQWLHUHQ��*HQDQQW�ZHUGHQ�GLH

� �(QWZLFNOXQJ�|NRORJLVFK�WHFKQLVFKHU�7H[WLOLHQ�XQG�)DVHUYHUEXQGVWRIIH�� �6XEVWLWXWLRQ�XPZHOW��XQG�JHVXQGKHLWVJHIlKUGHQGHU�6WRIIH�� �XPZHOWIUHXQGOLFKHV�)lUEHQ�XQG�9HUJ�WHQ�LQ�GHU�7H[WLOYHUHGHOXQJ�� �(QWVRUJXQJ�XQG�5HF\FOLQJ�YRQ�$OWWH[WLOLHQ�����
����� (QWVWHKXQJV]XVDPPHQKDQJ�XQG�$NWHXUVNRQVWHOODWLRQ
1DFK�GHU�6WLOOHJXQJ�GHU�=HFKH�+ROODQG� LP�-DKU������ IROJWH�H LQH� OlQJHUH�=HLW� GHV%UDFKOLHJHQV� XQG� �ZLOGHU��1XW]XQJHQ� GHV�*HOlQGHV�� ,P� 'H]HPEHU� ����� KDW� GLH/(*�GLH�)OlFKH�PLW�0LWWHOQ�GHV�*UXQGVW�FNVIRQGV�YRQ�GHU�5XKUNRKOH�$*�HUZRU�EHQ�XQG�ELV�]XP�6RPPHU������HLQH�XPIDQJUHLFKH�QXW]XQJVEH]RJHQH�$OWODVWHQVD�QLHUXQJ�GXUFKJHI�KUW�
6HLW������ LVW�GLH�/(*�DXFK�PLW� GHU�3ODQXQJ��(UVFKOLH�XQJ�XQG�9HUPDUNWXQJ�GHV*HOlQGHV�EHDXIWUDJW�� ,Q�$EVWLPPXQJ�PLW�GHU�6WDGW�ZXUGHQ�]XQlFKVW� GLH� VWDGWHQW�ZLFNOXQJVSROLWLVFKHQ�=LHOH�LQ�HLQHU�5DKPHQSODQXQJ�IHVWJHOHJW��(UVWH�,GHHQ��ZLH�GLH(LQULFKWXQJ� HLQHV�0HGLHQSDUNV� RGHU� GLH� $QVLHGOXQJ� HLQHV� )DFKPDUNW]HQWUXPV� LQGHP�(QVHPEOH�GHU�DOWHQ�7DJHVEDXWHQ��ZXUGHQ�ZLHGHU�YHUZRUIHQ�
'HU�RUWVDQVlVVLJH�7H[WLOIDEULNDQW�6WHLOPDQQ�EUDFKWH�GLH�,GHH�]X�HLQHP�HXURSlLVFKHQ)RUVFKXQJV��XQG�(QWZLFNOXQJV]HQWUXP�GHU�7H[WLOLQGXVWULH�HLQ�������ZXUGH�I�U�GDV7HFKQRORJLH]HQWUXP�HLQH�5HDOLVLHUEDUNHLWVVWXGLH�LQ�$XIWUDJ�JHJHEHQ��$XI�GHU�%DVLVHLQHU�$QDO\VH�GHU�7H[WLOEUDQFKH�HPSILHKOW�GLH�6WXGLH�GLH�REHQ�JHQDQQWHQ� WKHPDWL�VFKHQ�6FKZHUSXQNWH�]X�EHDUEHLWHQ�XQG�HLQH�%HWUHLEHUJHVHOOVFKDIW�]X�JU�QGHQ��8Q�WHU�%HWHLOLJXQJ�GHU�6WDGW�%RFKXP�� GHU�6WHLOPDQQ�*UXSSH� XQG�ZHLWHUHU�8QWHUQHK�PHQ�ZXUGH������GHU�7UlJHUYHUHLQ��7HFKQRORJLH]HQWUXP�(FRWH[WLO�H�9���JHJU�QGHW�DQ�GHP�KHXWH����8QWHUQHKPHQ�YHUVFKLHGHQHU�%UDQFKHQ�EHWHLOLJW�VLQG�

��� ,QJHQLHXU��XQG�%HUDWXQJVJHVHOOVFKDIW�PE+��*)'����/DQGHVHQWZLFNOXQJVJHVHOOVFKDIW�15:��/(*������
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'LH�%HWUHLEHUJHVHOOVFKDIW�LVW������XQWHU�%HWHLOLJXQJ�6WHLOPDQQV��GHU�9(:�8PZHOW*PE+��GHU�6WDGWZHUNH�%RFKXP��GHU�6SDUNDVVH�%RFKXP��GHU�,+.��GHV�HUZlKQWHQ7UlJHUYHUHLQV� XQG�G HV� HLJHQV� JHJU�QGHWHQ� )|UGHUYHUHLQV� 7HFKQRORJLHWUDQVIHU� LQV/HEHQ�JHUXIHQ�ZRUGHQ��'DV�7HFKQRORJLH]HQWUXP�VROO�YRQ�EHUHLWV�JHNQ�SIWHQ�.RQ�WDNWHQ� ]XU� 8QLYHUVLWlW� %RFKXP� �� ]XU� )DFKKRFKVFKXOH� 0|QFKHQJODGEDFK� XQG� ]XU5:7+�$DFKHQ�SURILWLHUHQ��$XFK� GDV� YRQ�6WHLOPDQQ������JHJU�QGHWH� ,QVWLWXW� I�U,QQRYDWLRQ�VROO�LQ�GDV�7HFKQRORJLHNRQ]HSW�HLQJHEXQGHQ�ZHUGHQ�
%DXKHUU�GHV�7HFKQRORJLH]HQWUXPV�XQG�]XVWlQGLJ�I�U�GHQ�(UZHUE�GHV�*UXQGVW�FNVXQG�G LH�+HUULFKWXQJ�GHU�*HElXGH� LVW� GLH� (QWZLFNOXQJVJHVHOOVFKDIW� 5XKU�%RFKXPPE+� �(*5��� 6LH� LVW� DXFK� I�U� GLH� %HDQWUDJXQJ�G HU� )|UGHUPLWWHO� YHUDQWZRUWOLFK�%LVODQJ� ZXUGHQ� GLH� QRWZHQGLJHQ� 0LWWHO� YRP� :LUWVFKDIWVPLQLVWHULXP� DEHU� QLFKWEHZLOOLJW�� XP� GDV� .RQ]HSW� DXI� HLQH� JHVLFKHUWH� ILQDQ]LHOOH� XQG�E HWULHEOLFKH� %DVLVVWHOOHQ�]X�N|QQHQ��9RUEHKDOWH�JHJHQ�GDV�3URMHNW�JDE�HV�EHL�GHU�DXVZlUWLJHQ�7H[WLO�LQGXVWULH�� GLH� GXUFK� GLH� )|UGHUXQJ�G HV� 7HFKQRORJLH]HQWUXPV�PLW� %HWHLOLJXQJ�G HV%UDQFKHQULHVHQ� 6WHLOPDQQ� 1DFKWHLOH� I�U� GLH�H LJHQHQ� )RUVFKXQJV�� XQG� (QWZLFN�OXQJVNDSD]LWlWHQ� EHI�UFKWHWH�� 'LH� %HWUHLEHUJHVHOOVFKDIW� VXFKW� QXQ�Q DFK�NRR SHUDWL�YHQ� /|VXQJHQ� LP� )RUVFKXQJV�� XQG� (QWZLFNOXQJVEHUHLFK�� XP� GLH� 7H[WLOLQGXVWULHHLQ]XELQGHQ�
'LH�3ODQXQJ�I�U�GDV�3URMHNW�:RKQ��XQG�*HZHUEHSDUN�=HFKH�+ROODQG�ZXUGH�LQ�GLI�IHUHQ]LHUWHQ� 9HUIDKUHQVVFKULWWHQ� XQWHU� %HWHLOLJXQJ� YRQ� ([SHUWHQDUEHLWVJUXSSHQHQWZLFNHOW��0LW�GHP�%DX�GHU�:RKQXQJHQ�ZXUGH������EHJRQQHQ��GLH�(UVFKOLH�XQJGHV�*HZHUEHSDUNV�ZXUGH������IHUWLJJHVWHOOW�

����� =LHOVHW]XQJ�XQG�,%$�3URMHNWDQWUDJ
$XV�GHP�3URMHNWDQWUDJ��� ]XU�$XIQDKPH�LQ�GLH�,%$��LP�-DQXDU�������JHKHQ�GLH�YRQ/(*�XQG�6WDGW�LP�9RUIHOG�IRUPXOLHUWHQ�=LHOH�KHUYRU��*HQDQQW�ZHUGHQ

� 5HYLWDOLVLHUXQJ�GHU�)OlFKH�XQG�(QWZLFNOXQJ�GHV�6WDGWWHLO]HQWUXPV�:DWWHQ�VFKHLG

��� YJO��,%$�����D



�� .$3,7(/��
� 6WUXNWXUSROLWLVFKH�,PSXOVH�GXUFK�GLH�$QVLHGOXQJ�YRQ�%HWULHEHQ�PLW�XPZHOW�VFKRQHQGHU�3URGXNWLRQ�XQG�]XNXQIWVRULHQWLHUWHQ�7HFKQRORJLHQ� )XQNWLRQVPLVFKXQJ�YRQ�$UEHLWHQ��)UHL]HLW��:RKQHQ�XQG�9HUVRUJXQJ�

'DU�EHU�KLQDXV�ZLUG�DXI�GLH�VWlGWHEDXOLFKH� ,QWHJUDWLRQ�XQG�G LH�(LQELQGXQJ� LQ�GHQUHJLRQDOHQ�*U�Q]XJ�:HUW�JHOHJW��'DV�LP�$QWUDJ�DOV��(UKDOWXQJ�XQG�%HOHEXQJ�GHV,QGXVWULHGHQNPDOV�DOV�.XOWXUJXWWUlJHU��IRUPXOLHUWH�=LHO�PDFKW�GHQ�(LQIOX��GHXWOLFK�GHQ�GLH�,%$��EHU�$EVWLPPXQJVSUR]HVVH�LP�9RUIHOG�DXI�GDV�3URMHNW�QHKPHQ�NRQQ�WH��(EHQVR�VLQG�GLH�(LQODGXQJ�DXVJHZlKOWHU�$UFKLWHNWHQ�XQG�GLH�9HUIDKUHQVYLHOIDOWHLQ�%HLWUDJ��GHU�ZRKO�PD�JHEOLFK�DXI�GLH�%HWHLOLJXQJ�GHU�,%$�]XU�FN]XI�KUHQ�LVW�
'LH�YRQ�GHU�/(*�I�U�GLH��$UEHLWHQ�LP�3DUN��3URMHNWH�JHIRUGHUWH�JHPHLQVDPH�2U�JDQLVLHUXQJ�GHU� EHWULHEVEH]RJHQHQ� ,QIUDVWUXNWXU� VROOWH� KLHU� X�D�� LQ� HLQHP�*HVDPW�NRQ]HSW�GHU�(QHUJLHYHUVRUJXQJ�YHUZLUNOLFKW�ZHUGHQ��'DV�]XQlFKVW�JHSODQWH�%ORFN�KHL]NUDIWZHUN�NRPPW�DEHU�QLFKW�]XU�5HDOLVLHUXQJ�

����� $VSHNWH�GHU�,PSOHPHQWLHUXQJ
:lKUHQG�G LH�%HWUHLEHUJHVHOOVFKDIW�7HFKQRORJLH]HQWUXP��(FRWH[WLO��*PE+�I�U�GDV0DQDJHPHQW�GHV�7HFKQRORJLH]HQWUXPV�]XVWlQGLJ�LVW��LVW�GLH�/(*�$QVSUHFKSDUWQHUI�U�GLH�DQGHUHQ�3URMHNWNRPSRQHQWHQ�XQG�YHUDQWZRUWOLFK�I�U�GLH�,QWHJUDWLRQ�LQ�HLQHP5DKPHQSODQ�
/HQNXQJVJUXSSH
:LH� LQ� +DPP� ZLUG�G DV� 3URMHNW� YRQ� HLQHU� $UEHLWVJUXSSH� XQWHU� %HWHLOLJXQJ�G HU6WDGW��YHUWUHWHQ�GXUFK�GDV�3ODQXQJVDPW�XQG�GDV�$PW�I�U�:LUWVFKDIWVI|UGHUXQJ��GHU,%$�XQG�G HU� /(*� JHVWHXHUW�� (QWVFKHLGXQJHQ��ZLH� GLHMHQLJH� �EHU� GLH�$QVLHGOXQJYRQ�8QWHUQHKPHQ� LP�*HZHUEHSDUN��ZHUGHQ� LQ� GLHVHP�*UHPLXP� LP�.RQVHQV� JH�WURIIHQ��=X�GHQ� UHJHOPl�LJ�DOOH�����:RFKHQ�VWDWWILQGHQGHQ�6LW]XQJHQ�ZHUGHQ�DOOHZLFKWLJHQ�$NWHXUH��ZLH�*XWDFKWHU��,QYHVWRUHQ�RGHU�$UFKLWHNWHQ��JHODGHQ��$OOH�)UD�JHQ�GHV�3URMHNWHV��ELV�KLQ�]XU�*HVWDOWXQJ�GHU�(LQ]HOEDXYRUKDEHQ��ZHUGHQ�K LHU�EH�VSURFKHQ�



)$//678',(1� ��
:HWWEHZHUEVYHUIDKUHQ
)�U� GLH� YHUVFKLHGHQHQ�3URMHNWNRPSRQHQWHQ�ZXUGHQ� MHZHLOV� HLJHQH�:HWWEHZHUEV��*XWDFKWHU�� RGHU� $XVVFKUHLEXQJVYHUIDKUHQ� GXUFKJHI�KUW�� -HGHV� 9HUIDKUHQ� WUXJVFKOLH�OLFK�DXFK�]XU�:HLWHUHQWZLFNOXQJ�GHV�*HVDPWNRQ]HSWHV�EHL�
=XQlFKVW�ZXUGH�$QIDQJ������ LQ�HLQHP�NRRSHUDWLYHQ�9HUIDKUHQ�YRQ� I�QI�$UFKLWHN�WXUE�URV�HLQ�(QWZXUI�I�U�GHQ�*HZHUEHSDUN�HUDUEHLWHW��(UJHEQLV�ZDU�GLH�VWlGWHEDXOL�FKH� *HVWDOWXQJ�G HV� *HZHUEHSDUNV� LQ� HLQHU� IOH[LEOHQ� XQG� YHUGLFKWHWHQ� %DXIRUP�gNRORJLVFKH�.ULWHULHQ��ZLH�GLH�9HUULQJHUXQJ�GHV�)OlFKHQ��XQG�(QHUJLHYHUEUDXFKHV�GLH�9HUZHQGXQJ�XPZHOWIUHXQGOLFKHU�0DWHULDOLHQ�XQG�GHU�8PJDQJ�PLW�5HJHQZDV�VHU��VROOWHQ�%HU�FNVLFKWLJXQJ�ILQGHQ��'LH�LP�ZHLWHUHQ�9HUODXI�GHV�9HUIDKUHQV�DXI�JHVWHOOWHQ�4XDOLWlWVYHUHLQEDUXQJHQ ZXUGHQ�DOOHUGLQJV�YRQ�GHU�6WDGW�QLHPDOV�XQWHU�]HLFKQHW�
)�U�GDV�7HLOSURMHNW� �:RKQHQ� LP�$OWHU��ZXUGH�XQWHU�%HWHLOLJXQJ�GHV�.XUDWRULXPVGHXWVFKH�$OWHQKLOIH��GHU�GHXWVFKHQ�*HVHOOVFKDIW�I�U�*HULDWULH��$OWHUVKHLONXQGH��XQGHLQHU�3IOHJHEHUDWHULQ�HLQ�LQKDOWOLFKHV�.RQ]HSW�HUVWHOOW��$XI�GHU�%DVLV�GHV�.RQ]HSWHVZXUGHQ�YLHU�(QWZ�UIH�GXUFK�0HKUIDFKEHDXIWUDJXQJ�HUDUEHLWHW�XQG�HLQHU�GXUFK�GLH-XU\� ]XU� 5HDOLVLHUXQJ� DXVJHZlKOW����� =X�G LHVHP�7HLOSURMHNW� ZXUGHQ� PLW� GHU� ,%$4XDOLWlWVYHUHLQEDUXQJHQ DEJHVFKORVVHQ� XQG� HLQ� 3RVLWLRQVSDSLHU� �:RKQHQ� LP�$O�WHU��YHUDEVFKLHGHW�
=XU�)UHLUDXPJHVWDOWXQJ�XQG�(UKDOWXQJ�GHV�%DXGHQNPDOV�ZXUGHQ� DXFK� MHZHLOV� HL�JHQH�:HWWEHZHUEH�DXVJHOREW�������IDQG�GHU�ELVODQJ�OHW]WH�:HWWEHZHUE�PLW�YLHU�$U�FKLWHNWXUE�URV�]XU�*HVWDOWXQJ�GHV�7HFKQRORJLH]HQWUXPV�VWDWW�
'LHQVWOHLVWXQJVDQJHERW�GHU�%HWUHLEHUJHVHOOVFKDIW
)�U� GDV� 7HLOSURMHNW� 7HFKQRORJLH]HQWUXP� �(FRWH[WLO�� HPSILHKOW� GLH� 5HDOLVLHUEDU�NHLWVVWXGLH�lKQOLFKH�6WUXNWXUHQ�ZLH�VLH�EHL�GHQ�DQGHUHQ�3URMHNWHQ�YRUJHIXQGHQ�ZXU�GHQ�� 'DV� 'LHQVWOHLVWXQJVDQJHERW� N|QQWH� GDQQ� 3URMHNWPDQDJHPHQW�� %HUDWXQJHQ�$XIWUDJVIRUVFKXQJ�XQG�GLH�)|UGHUXQJ�YRQ�)RUVFKXQJV��XQG�(QWZLFNOXQJVNRRSHUD�WLRQHQ� XPIDVVHQ��$XFK�6FKXOXQJVDNWLYLWlWHQ�� 6\PSRVLHQ��%�URGLHQVWH� XQG�5DXP�YHUPLHWXQJHQ�VROOHQ�GDQQ�]XP�$QJHERW�GHU�%HWUHLEHUJHVHOOVFKDIW�JHK|UHQ�

��� YJO��,%$�����



�� .$3,7(/��
$NTXLVLWLRQVYHUKDOWHQ
+LHU�LVW�ZLHGHU�]ZLVFKHQ�GHP�7HFKQRORJLH]HQWUXP�XQG�GHP�*HZHUEHSDUN�]X�XQ�WHUVFKHLGHQ��'D�GLH�%HWUHLEHUJHVHOOVFKDIW�GHV�7HFKQRORJLH]HQWUXPV�HUVW�LP�1RYHP�EHU������PLW�GHU�$NTXLVLWLRQ�EHJRQQHQ�KDW��N|QQHQ�QRFK�NHLQH�QlKHUHQ�$XVVDJHQJHWURIIHQ�ZHUGHQ�
,P�%HUHLFK�GHV�*HZHUEHSDUNV�WULIIW�GLH�/HQNXQJVJUXSSH�ZLFKWLJH�(QWVFKHLGXQJHQJHPHLQVDP��9RUDE�KDW�PDQ�VLFK�DXI�HLQH�$XVVFKOX�OLVWH� YRQ�1XW]XQJHQ�JHHLQLJW�GLH�TXDVL�DOV� �0LQLPDONRQVHQV��PLQGHUZHUWLJH�RGHU�H[WHQVLYH�9RUKDEHQ�ZLH�.I]�+DQGHO�RGHU�9HUEUDXFKHUPlUNWH�QLFKW�]XOl�W�
,P�/DXIH�GHV�9HUIDKUHQV�V LQG�DXFK�9RUVWHOOXQJHQ��EHU�GLH�9HUZHQGXQJ�XPZHOW�YHUWUlJOLFKHU� 0DWHULDOLHQ� XQG� HLQ� GHWDLOOLHUWHV� *HVWDOWXQJVKDQGEXFK HQWVWDQGHQ�'DV�+DQGEXFK�NRPPW�DEHU�QLFKW�PHKU�]XU�$QZHQGXQJ��GD�HV�VLFK�DOV�]X�XQIOH[LEHOHUZLHVHQ�KDW��7URW]GHP�VROOHQ�VWUHQJH�DUFKLWHNWRQLVFKH�.ULWHULHQ�DQ�GLH�*HVWDOWXQJGHU�%DXYRUKDEHQ�JHOHJW�ZHUGHQ��0DQ�KDQGHOW�KLHU�QDFK�GHU�3KLORVRSKLH�D OOH� ,QYH�VWRUHQ�GHQ�JOHLFKHQ�9HUIDKUHQ�XQG�DUFKLWHNWRQLVFKHQ�$QIRUGHUXQJHQ� ]X�XQWHUZHU�IHQ�� XP�GLH�4XDOLWlW� GHV�3URMHNWHV� ]X� VLFKHUQ��(LQ�*HVSUlFKVSDUWQHU� KDW� GLHV� IRO�JHQGHUPD�HQ�DXVJHGU�FNW���:HU�GDV�*HOG�I�U�HLQH�DQJHPHVVHQH�$UFKLWHNWXU�QLFKWDXVJHEHQ�ZLOO��NRPPW�QLFKW�DQ�GHQ�6WDQGRUW�����

����� 'LH�8QWHUQHKPHQ�LP�3URMHNW
1DFK�$XVVDJH�GHU�/(*�OlXIW�GLH�9HUPDUNWXQJ�VHLW�GHU�)HUWLJVWHOOXQJ�GHU�(UVFKOLH��XQJ�XQG�GHU�$QVLHGOXQJ�HLQHV�+RWHOV�SRVLWLY��DEHU�DXFK�K LHU� LVW� HV�QRFK�]X� IU�K�XP�HQGJ�OWLJH�$XVVDJHQ�]X�WUHIIHQ�
:HLWHUH�$QVLHGOXQJHQ�HLQHV�'HNRUDWLRQV��XQG�0DUNLVHQKHUVWHOOHUV�XQG�HLQHU�*UR��ElFNHUHL� VLQG�J HSODQW�� )�U� GLH� *HVWDOWXQJ� LKUHV� %DXYRUKDEHQV� ZLUG�G LH� %lFNHUHLVHOEVW�HLQHQ�:HWWEHZHUE�DXVVFKUHLEHQ��,Q�3ODQXQJ�LVW�GDU�EHU�KLQDXV�HLQ�*HZHUEH�KRI�PLW�DFKW�+DQGZHUNVEHWULHEHQ�

��� ([SHUWHQJHVSUlFK�YRP����������PLW�GHP�]XVWlQGLJHQ�0LWDUEHLWHU�GHU�/(*



)$//678',(1� ��
����� =XVDPPHQIDVVXQJ�XQG�.ULWLN
'DV�3URMHNW�:RKQ��XQG�*HZHUEHSDUN�=HFKH�+ROODQG� LVW� LQ�PHKUHUOHL�+LQVLFKW�HLQEHPHUNHQVZHUWHU�$QVDW]�GHU� ,PSOHPHQWLHUXQJ�HLQHV��$UEHLWHQ� LP�3DUN��3URMHNWHVXQG�GHU�*HZHUEHVWDQGRUWHQWZLFNOXQJ�
(UVWHQV�YHUELQGHW�GDV�.RQ]HSW�=LHOH�GHU�6WDGWHQWZLFNOXQJV���6R]LDO��XQG�.XOWXUSR�OLWLN�PLW� =LHOHQ� GHU� *HZHUEHSROLWLN� XQG�E DX|NRORJLVFKHQ� =LHOHQ� �=LHOLQWHJUDWLRQ��=ZHLWHQV�VWHKW�HV�I�U�GHQ�9HUVXFK� LP�5DKPHQ�YRQ� �$UEHLWHQ� LP�3DUN��3ULQ]LSLHQGHV�|NRORJLVFKHQ�%DXHQV�LQ�GHQ�%HUHLFK�GHV�*HZHUEHEDXV�]X�YHUPLWWHOQ�XQG�XP�]XVHW]HQ��:HLWHUKLQ�EHVWHKW�PLW�GHP�3URMHNW��(FR7H[WLO��GLH�0|JOLFKNHLW��GHQ�$XV�JDQJVSXQNW�I�U�HLQH�XPZHOWIUHXQGOLFKHUH�7H[WLOSURGXNWLRQ�]X�LPSOHPHQWLHUHQ��8QGVFKOLH�OLFK�LVW�GDV�3URMHNW�EHLVSLHOKDIW�I�U�GLH�$QZHQGXQJ�LQQRYDWLYHU�9HUIDKUHQ�GHU,GHHQILQGXQJ�XQG�3URMHNWVWHXHUXQJ�LQ�GHQ�YHUVFKLHGHQHQ�$UEHLWVJUXSSHQ�
+LHU� LVW�GLH�(LQULFKWXQJ�GHU�/HQNXQJVJUXSSH�� LQ� GHU� GLH� YHUVFKLHGHQHQ� ,QWHUHVVHQGXUFK�GDV�3ODQXQJVDPW��GDV�$PW�I�U�:LUWVFKDIWVI|UGHUXQJ�G LH�/(*�XQG�G LH� ,%$�(QWVFKHLGXQJHQ�LP�.RQVHQV�XQWHU�ZHLWHUHU�%HWHLOLJXQJ�UHOHYDQWHU�$NWHXUH� WUHIIHQ�'LH�,%$�YHUVWHKW�VLFK�KLHU�DOV�9HUPLWWOHULQ�HLQHU��UHJLRQDOHQ�9HUDQWZRUWOLFKNHLW�����
'DV�3URMHNWH�+ROODQG�LQ�:DWWHQVFKHLG�]HLFKQHW�VLFK�GXUFK�HLQH�%HWHLOLJXQJ�GHU�,%$LP�6WDGLXP�GHU�.RQ]HSWLRQ�DXV��'HU�(LQIOX��GHU�,%$�ZLUG�Y�D�� LQ�GHU�$XVOREXQJGHU�:HWWEHZHUEVYHUIDKUHQ�GHXWOLFK��(V�ZXUGHQ�LQVJHVDPW�I�QI�:HWWEHZHUEH�]X�GHQ7KHPHQ� �|NRORJLVFKHU� *HZHUEHEDX��� �:RKQHQ� LP� $OWHU��� �)UHLUDXPJHVWDOWXQJ���(UKDOWXQJ�G HV�.XOWXUGHQNPDOV��� �1XW]XQJ�G HU� GHQNPDOJHVFK�W]WHQ� *HElXGH�D OV7HFKQRORJLH]HQWUXP��GXUFKJHI�KUW� XQG� LQ� HLQHP�ZHLWHUHQ� 6FKULWW� VROO� GLH�*HVWDO�WXQJ�GHV�HUVWHQ�*HZHUEHREMHNWHV�HQWZRUIHQ�ZHUGHQ��'LH�UHVXOWLHUHQGHQ�9RUVFKOlJHKDEHQ�LP�%HUHLFK�GHV�*HZHUEHSDUNV�DEHU�QXU�]XP�7HLO�(LQJDQJ�LQ�GLH�3ODQXQJ�XQG5HDOLVLHUXQJ�JHIXQGHQ�
'DV��6FKLFNVDO��GHV�*HVWDOWXQJVKDQGEXFKHV�PDFKW�GLH�$PELYDOHQ]�GHV�,%$�$QVDW�]HV�GHXWOLFK��DUFKLWHNWRQLVFKHQ�XQG�|NRORJLVFKHQ�=LHOHQ�DOV��ZHLFKHQ��6WDQGRUWIDN�WRUHQ� ]XU� 5HDOLVLHUXQJ� YHUKHOIHQ� ]X� ZROOHQ�� 'HU� 9HU]LFKW� DXI� GHQ� *HEUDXFK� GHV+DQGEXFKHV�V WHKW� JHQDXVR� I�U� GHQ� 3UDJPDWLVPXV� GHU� /(*� EHL� GHU�9HUPDUNWXQJ

��� ([SHUWHQJHVSUlFK�YRP���������PLW�GHP�]XVWlQGLJHQ�%HUHLFKVOHLWHU�GHU�,%$
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GHU� )OlFKHQ�� ZLH� I�U� GDV� $XVHLQDQGHUNODIIHQ�YRQ � ,QVWUXPHQWHQ� XQG� *HVWDOWXQJV�YRUVWHOOXQJHQ�EHL�GHU�,%$�
'LH�*UHQ]HQ�GHV�(LQIOXVVHV�GHU�,%$�LQ�GHQ�%HUHLFK�GHU�*HZHUEHVWDQGRUWHQWZLFN�OXQJ�ZHUGHQ�DXFK�GDULQ�GHXWOLFK��GD��VLFK�GLH�6WDGW�JHZHLJHUW�KDW��4XDOLWlWVYHUHLQ�EDUXQJHQ�]X�XQWHU]HLFKQHQ��ZlKUHQG�VLH�GLHV�LP�3URMHNW��:RKQHQ�LP�$OWHU��JHWDQKDW��'LHV�LVW�ZRKO�DXFK�GDUDXI�]XU�FN]XI�KUHQ��GD��GRUW�GLH�,QYHVWRUHQ�UHODWLY�IU�KLQ�GLH�3ODQXQJ�HLQJHEXQGHQ�ZDUHQ��GLH�9HUPDUNWXQJ�GHV�*HZHUEHSDUNV�DEHU QRFKDXVVWHKW�
'LH�%HWHLOLJWHQ�VLQG�PLW�GHU�5XKUNRKOH�$*��GHP�*UXQGVW�FNVIRQG�15:��YHUWUHWHQGXUFK� GLH�/(*�� XQG�GHU�6WDGW� GLH� WUDGLWLRQHOOHQ�$NWHXUH� GHV� UHJLRQDOHQ� 6WUXNWXU�ZDQGHOV��0LW�GHP�7UlJHUYHUHLQ��(FR7H[WLO��LVW�HLQH�NODVVLVFKH�SULYDWH�SXEOLF�SDUW�QHUVKLS��333��HQWVWDQGHQ��LQ�GHU�8QWHUQHKPHQ�YHUVFKLHGHQHU�%UDQFKHQ�XQG�.UHGLW�LQVWLWXWH�ORNDOH�,QWHUHVVHQ�E�QGHOQ��'LH�(LQELQGXQJ�ZLVVHQVFKDIWOLFKHU�.DSD]LWlWHQ]LHOW�YRUQHKPOLFK�GDUDXI�DE��7HFKQRORJLHWUDQVIHU�]X�RUJDQLVLHUHQ�
+DW�PDQ�VLFK�PLW�GHQ�:HWWEHZHUEHQ�QRFK�DXI�NRPSOH[H�9HUIDKUHQ�XQG� ,GHHQILQ�GXQJVSUR]HVVH� XQWHU� %HWHLOLJXQJ� YRQ� ([SHUWHQ� DXV� GHU� 5HJLRQ� HLQJHODVVHQ�� VREOHLEW�DEHU�DXFK� LQ�GLHVHP�3URMHNW�HLQH�ZHLWHUJHKHQGH�3DUWL]LSDWLRQ� JHVHOOVFKDIWOL�FKHU�*UXSSHQ��ZLH� ,QLWLDWLYHQ��*HZHUNVFKDIWHQ� RGHU� N�QIWLJHU�1XW]HU� LP�6WDGLXPGHU�,GHHQILQGXQJ�DXV�
0LW� GHU� 3URMHNWNRPSRQHQWH� 7HFKQRORJLH]HQWUXP� �(FR7H[WLO�� LVW� HLQH� LQWHUHVVDQWHLQKDOWOLFKH�.RQ]HSWLGHH�DXI�$QUHJXQJ� HLQHV� ORNDOHQ�8QWHUQHKPHQV� HQWVWDQGHQ�� ,QGHQ�%HUHLFKHQ�$UEHLWV���8PZHOW��XQG�9HUEUDXFKHUVFKXW]�ZHUGHQ�JHVHOOVFKDIWOLFKHXQG�|NRORJLVFKH�=LHOVHW]XQJHQ�PLW�GHU�(UVFKOLH�XQJ�QHXHU�3URGXNWH�XQG�9HUIDKUHQYHUEXQGHQ��0LW� 6WHLOPDQQ� H[LVWLHUW� HLQ� 3DUWQHU�� GHU� GDV� 3URMHNW� I|UGHUW� XQG� $Q�NQ�SIXQJVSXQNWH�I�U�.RRSHUDWLRQHQ�ELHWHW��VR�GD��YRQ�KLHU�,PSXOVH��EHU�GLH�ORNDOH(EHQH�KLQDXV�DXVJHKHQ�N|QQWHQ�
(LQH� 9HUNQ�SIXQJ�G HU� 7KHPHQ� GHV� 7HFKQRORJLH]HQWUXPV� PLW� GHP� *HZHUEHSDUNILQGHW�QLFKW� VWDWW��0DQ�GLVWDQ]LHUW� VLFK�YRQ� HLQHP� WH[WLOEH]RJHQHQ�1XW]XQJVSURILO�XP� GLH� 9HUPDUNWXQJ�G HV� *HZHUEHSDUNV� QLFKW� HLQ]XVFKUlQNHQ�� 'DPLW� EOHLEW� GDV*HZHUEHSDUNSURMHNW� HLQHU� IOlFKHQEH]RJHQHQ� 9HUPDUNWXQJ� YHUKDIWHW� XQG� NDQQNDXP� VWUXNWXUHOOH� ,PSXOVH� EHZLUNHQ��hEHU� GLH� =XNXQIW� GHV� 7HFKQRORJLH]HQWUXPVN|QQHQ�DQ�GLHVHU�6WHOOH�QRFK�NHLQH�$XVVDJHQ�JHWURIIHQ�ZHUGHQ�



)$//678',(1� ��
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�� (UQHXHUXQJ�GHU�UHJLRQDOHQ�3ODQXQJVNXOWXU�LP�+DQG�OXQJVIHOG��$UEHLWHQ�LP�3DUN�"
'LH�+HWHURJHQLWlW� GHU� XQWHUVXFKWHQ� )DOOVWXGLHQ� XQG�G LH�9LHO]DKO� GHU� 3URMHNWH�PLW,%$�%HWHLOLJXQJ�PDFKHQ�HLQH�JHQHUHOOH�%HZHUWXQJ�GHU�,%$�6WUDWHJLH�VFKZHU��$EHUGDV�LVW�JHUDGH�GHU�9RU]XJ�GHU�,%$��DQ�YLHOHQ�6WHOOHQ�DQ]XVHW]HQ�XQG�3RWHQWLDOH�LQGHQ�YRUKDQGHQHQ�6WUXNWXUHQ�DXV]XORWHQ��'LH�ODQJIULVWLJH�2ULHQWLHUXQJ�DXI�9HUlQGH�UXQJHQ� LQ� GHQ� LQVWLWXWLRQHOOHQ� XQG� DGPLQLVWUDWLYHQ� 6WUXNWXUHQ�Y HUELHWHQ� HLQ�YR U�VFKQHOOHV�8UWHLO� �EHU� GLHVH�%DXDXVVWHOOXQJ��8PVRPHKU� LVW� HV� DEHU� QRWZHQGLJ�%H�JOHLWIRUVFKXQJ�]X�EHWUHLEHQ��XP�(QWZLFNOXQJHQ�NRUULJLHUHQ�]X�N|QQHQ��'DV� LVW�GLH&KDQFH��GLH�HLQH�RIIHQH�6XFKVWUDWHJLH�ELHWHW�
'LH�IROJHQGH�7DEHOOH�VROO�HLQHQ�hEHUEOLFN��EHU�GLH�ZLFKWLJVWHQ�0HUNPDOH�GHU�XQWHU�VXFKWHQ�3URMHNWH�JHEHQ��$QVFKOLH�HQG�ZHUGHQ�GLH�8QWHUVXFKXQJVHUJHEQLVVH�HQWODQJYRQ� I�QI�7KHVHQ�GLVNXWLHUW��GLH� LP�/DXIH�GHU�$UEHLW� HQWVWDQGHQ� VLQG��=XOHW]W�ZLUGGDV�3ODQXQJVPRGHOO�GHU�,%$�JUXQGVlW]OLFK�QDFK�VHLQHQ�/HLVWXQJHQ�YRU�GHP�+LQWHU�JUXQG�HLQHU�VLFK�ZDQGHOQGHQ�3ODQXQJ�EHIUDJW�

7KHVH��� (V�LVW�GHU�,%$�LP�5DKPHQ�GHU��$UEHLWHQ�LP�3DUN��3URMHNWHNDXP�JHOXQJHQ��QHXH�$NWHXUH�]X�PRELOLVLHUHQ�
,Q�GHQ�XQWHUVXFKWHQ�)DOOVWXGLHQ�VLQG�]XQlFKVW�GLH�NODVVLVFKHQ�$NWHXUH�GHV�UHJLRQD�OHQ�6WUXNWXUZDQGHOV�DXIJHWUHWHQ��VR�GLH�5XKUNRKOH�$*�DOV�DOOJHJHQZlUWLJH�*UXQG�VW�FNVHLJHQW�PHULQ� DXV� GHU�0RQWDQQXW]XQJ� KHUDXVJHIDOOHQHU� )OlFKHQ�� 6LH� ZDU� LQDOOHQ� GUHL� )DOOVWXGLHQ� (LJHQW�PHULQ�� EHYRU� GLHVH� GXUFK� GLH� /(*� PLW� 0LWWHOQ� GHV*UXQGVW�FNVIRQGV�HUZRUEHQ�ZXUGHQ��1DFK�HLQHU�ODQJMlKULJHQ�3ROLWLN�GHU
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3URMHNW *HZHUEHSDUN�XQG�gNR�=HQWUXP+DPP 7HFKQRORJLHSDUN�XQG�=XNXQIWV�]HQWUXP�+HUWHQ *HZHUEHSDUN�=HFKH�+ROODQG�LQ%RFKXP�:DWWHQVFKHLG
3URMHNWWUlJHU /(*��6WDGW�+DPP +(* /(*��6WDGW�%RFKXP
ZHLWHUH�$NWHXUH 5XKUNRKOH�$*%HWUHLEHUJHVHOOVFKDIW�gNR�=HQ�WUXP

5XKUNRKOH�$*/(* 5XKUNRKOH�$*(QWZLFNOXQJVJHVHOOVFKDIW�5XKU%HWUHLEHUJHVHOOVFKDIW�(FR�7H[WLO
*HVDPWIOlFKH ���+HNWDU�=HFKHQEUDFKH ����+HNWDU�,QGXVWULHEUDFKH ���+HNWDU�=HFKHQEUDFKH
3URILO ELRORJLVFKHV�XQG�|NRORJLVFKHV3ODQHQ�XQG�%DXHQ ELRORJLVFKH�9HUIDKUHQVWHFKQLNXQG�:HUWVWRIIU�FNJHZLQQXQJ Q�Y�7HFKQRORJLH]HQWUXP��7H[WLO
=LHOKLHUDUFKLH�=LHOLQWHJUDWLRQ �9HUEUHLWXQJ�GHU�3ULQ]LSLHQ�GHV|NRORJLVFKHQ�%DXHQV�6FKDIIXQJ�HLQHU�0DUNW�EHUVLFKWXQG�HLQHV�UlXPOLFK�LWHJULHUWHQ$QJHERWHV�|NRORJLVFKH�*HVWDOWXQJ�GHU�,Q�IUDVWUXNWXU�XQG�GHV�*HZHUEHEDXV

�NRPPXQDOH�:LUWVFKDIWV�I|UGHUXQJ�)|UGHUXQJ�YRQ�.RRSHUDWLRQHQLP�WHFKQLVFKHQ�8PZHOWVFKXW]�VWlGWHEDXOLFKH�,PSXOVH
�:LHGHUQXW]XQJ�GHU�)OlFKH�I�UGLH�6WDGWHQWZLFNOXQJ�DUFKLWHNWRQLVFKH�XQG�EDX|NROR�JLVFKH�=LHOH�LP�*HZHUEHEDX�9HUQHW]XQJ�YRQ�/DQGVFKDIWV�WHLOHQ�,QGXVWULH�'HQNPDOVFKXW]�:RKQSURMHNW

EHWHLOLJWH�,QVWLWX�WLRQHQ�XQG�8Q�WHUQHKPHQ
$UFKLWHNWHQNDPPHU�1:��$XV�ELOGXQJV]HQWUXP�GHU�%DXLQGXV�WULH��.UHLVKDQGZHUNHUVFKDIW�+DQGZHUNVNDPPHU��$NDGHPLHI�U�'HQNPDOSIOHJH
��SULYDWH�8QWHUQHKPHQ��|NRORJLVFKH�)HUWLJKlXVHU�1DWXUNRVWSURGXNWH�%DXPDUNW�SURGXNWLRQVRULHWLHUWH�X�D�'LHQVWOHLVWXQJHQ

.UHGLWLQVWLWXW��(QWVRUJXQJVXQ�WHUQHKPHQ
���SULYDWH�8QWHUQHKPHQ�XQG��|IIHQWOLFKH�,QVWLWXWLRQHQDQZHQGXQJVRULHQWLHUWH�)�X�(��LQGHQ�%HUHLFKHQ��0HWKDQLVLHUXQJ�XQG�.RPSRVW�LHUXQJ�.XQVVWRIIUHF\NOLQJ�$QODJHQ�X��0H�JHUlWH�LP�8P�ZHOW���$OWODVWHQEHUHLFK�ELRORJLVFKH�:DVVHUUHLQLJXQJ�XQWHUQHKPHQVEH]RJHQH�'LHQVW�OHLVWXQJHQ�8QWHUQHKPHQVJU�QGXQJHQ

7HFKQRORJLH]HQWUXP�6WDGWZHUNH��,+.��9(:��.UHGLW�LQVWLWXW��6WHLOPDQQ�%HLUDW�H�9�
+RWHO��*UR�ElFNHUHL��0DUNLVHQ�KHUVWHOOHU

9HUIDKUHQV�LQQR�YDWLRQHQ /HQNXQJVJUXSSH6DFKYHUVWlQGLJHQUDW:HWWEHZHUE
5HDOLVLHUXQJVZHWWEHZHUE /HQNXQJVJUXSSH��:HWWEHZHUEVYHUIDKUHQ

LQIRUPHOOH�,QVWUX�PHQWH *HVWDOWXQJVKDQGEXFK4XDOLWlWVYHUHLQEDUXQJHQ *HVWDOWXQJVKDQGEXFK
5HDOLVLHUXQJ )OlFKHQHUZHUE�����(UVFKOLH�XQJ�����$QVLHGOXQJ�DE�����

)OlFKHQHUZHUE�����(UVFKOLH�XQJ�����$QPLHWXQJ�DE�����
)OlFKHQHUZHUE�����(UVFKOLH�XQJ�����$QVLHGOXQJ�DE�����

7DEHOOH����)DOOVWXGLHQ�EHUVLFKW
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�%RGHQVSHUUH��]HLFKQHW�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQH�OHLFKWH�(QWVSDQQXQJ�GHU�6L�WXDWLRQ� DE�� 0LW� GHU� *U�QGXQJ�G HU� 0RQWDQ� *UXQGVW�FNVHQWZLFNOXQJVJHVHOOVFKDIW�0*(��LVW�GLH�5XKUNRKOH�$*������VHOEVW�LQ�GLH�)OlFKHQHQWZLFNOXQJ�HLQJHVWLHJHQ�
'LH� /(*� LVW� DOV� WUHXKlQGHULVFKH� 9HUZDOWHULQ� GHV� *UXQGVW�FNVIRQGV� +DXSWDNWHXUEHL�GHU�5HDNWLYLHUXQJ�YRQ�%UDFKIOlFKHQ�LQ�GHU�5HJLRQ��6LH�LVW�DEHU�QXU� LP�3URMHNW*HZHUEHSDUN�+ROODQG�DOV�)OlFKHQHQWZLFNOHULQ��LP�0DQDJHPHQW�XQG�GHU�9HUPDUN�WXQJ�J OHLFKHUPD�HQ� DXIJHWUHWHQ�� ,P� 3URMHNW� gNR�=HQWUXP�ZLUG�G LH� 9HUPDUNWXQJYRUZLHJHQG��EHU� GLH�0LWDUEHLWHU� GHV�=HQWUXPV�V HOEVW� EHWULHEHQ��$P�(QWZXUI� GHV3URMHNWHV�ZDU�GDU�EHU�KLQDXV�GHU�.RPPXQDOYHUEDQG�5XKUJHELHW� �.95�� EHWHLOLJW�'LH� LQ� GLHVHP� 3URMHNW� ]X�E HREDFKWHQGH� GLIIHUHQ]LHUWH� $XIJDEHQWHLOXQJ� ]ZLVFKHQGHU� *HVFKlIWVI�KUXQJ�GX UFK� GLH� %HWUHLEHUJHVHOOVFKDIW�� GHU� /HQNXQJVJUXSSH� XQGGHP�6DFKYHUVWlQGLJHQUDW�XQWHU�%HWHLOLJXQJ�YHUVFKLHGHQHU�,QVWLWXWLRQHQ�DXV�GHU�5H�JLRQ�� LVW� NHLQ� 3URGXNW� GHV� (QJDJHPHQWV� GHU� ,%$�� VRQGHUQ� VLH�H [LVWLHUWH� EHUHLWVZHLWJHKHQG�� ,P�+HUWHQHU� 3URMHNW� OLHJW� GDV�0DQDJHPHQW� XQG�G LH� 9HUPDUNWXQJ� LQGHQ�+lQGHQ� GHU�+HUWHQHU� (QWZLFNOXQJVJHVHOOVFKDIW� �+(*��� HLQHU� NODVVLVFKHQ� SX�EOLF�SULYDW�SDUWQHUVKLS��GHU�VWlGWLVFKH�$XIJDEHQ�GHU�:LUWVFKDIWVI|UGHUXQJ�XQG�)Ol�FKHQHQWZLFNOXQJ��EHUWUDJHQ�ZXUGHQ�
'LH�YHUVFKLHGHQHQ�YRQ� GHU�/(*�XQG�GHU�,%$�JHPHLQVDP�LQLWLLHUWHQ�:HWWEHZHUEV�YHUIDKUHQ� LP� 3URMHNW� +ROODQG�G LHQWHQ� GHU� 0RELOLVLHUXQJ� H[WHUQHQ� 6DFKYHUVWDQGVXQG�KDEHQ� LQVRIHUQ� ]XU�(UZHLWHUXQJ�G HU�$NWHXUVVWUXNWXU� EHLJHWUDJHQ��$XIJHUXIHQZDUHQ�DEHU�YRUZLHJHQG�3ODQXQJVE�URV��VR�GD��GLH�0RELOLVLHUXQJ�ZHLWHUHU�$NWHXUH�ZLH�EHWURIIHQHU�%HZRKQHU�� N�QIWLJHU�1XW]HU�� ,QLWLDWLYHQ�RGHU�*HZHUNVFKDIWHQ�YRQYRUQKHUHLQ�DXVJHVFKORVVHQ�ZDU�
,Q�+HUWHQ�KDW�VLFK�GDV�:HWWEHZHUEVYHUIDKUHQ�DXI�GLH�DUFKLWHNWRQLVFKH�XQG�]XP�7HLOVWlGWHEDXOLFKH�*HVWDOWXQJ�EHVFKUlQNW��(LQ�(LQIOX�� DXI�3URMHNWLQKDOWH�ZDU� VFKRQ� LQGHU�$XVOREXQJ�GHV�5HDOLVLHUXQJVZHWWEHZHUEV�QLFKW�YRUJHVHKHQ�
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7KHVH��� 'LH�2SHUDWLRQDOLVLHUXQJ�XQG�6\VWHPDWLVLHUXQJ�YR Q�6WDQGDUGV�EHU�4XDOLWlWVYHUHLQEDUXQJHQ�XQG�3RVLWLRQVSDSLHUH�JHOLQJW�QXUSDUWLHOO�
'LH�2SHUDWLRQDOLVLHUXQJ� YRQ� =LHOHQ� �EHU� 3RVLWLRQVSDSLHUH�� GLH�D XI� GHU� (EHQH� GHU3ODQXQJVJHVHOOVFKDIW�YHUDEVFKLHGHW�ZHUGHQ��XQG��EHU�4XDOLWlWVYHUHLQEDUXQJHQ��GLHSURMHNWEH]RJHQ�HUDUEHLWHW�ZHUGHQ�� LVW� HLQH�ZHVHQWOLFKH�*UXQGODJH� I�U�GLH�9HUEUHL�WXQJ�YRQ�4XDOLWlWV]LHOHQ�]ZLVFKHQ�GHQ�3URMHNWHQ�XQG�GDU�EHU�KLQDXV�LQ�GHU�5HJLRQ�+LHU�OLHJW�DEHU�DXFK�HLQ�ZHVHQWOLFKHU�6FKZDFKSXQNW�GHV�$QVDW]HV��'LH�,%$�LVW�DXIGLH�'XUFKVHW]XQJ�LKUHU�4XDOLWlWV]LHOH�GXUFK�GLH��hEHU]HXJXQJVNUDIW�GHU�/|VXQJHQ�DQJHZLHVHQ�� VRQVW� EOHLEW� VLH� EHL� GHU�'RNXPHQWDWLRQ�YRQ� (LQ]HOIDOO|VXQJHQ� VWHKHQXQG�YHUIHKOW�GDV�=LHO�HLQHU�UHJLRQDOHQ�(UQHXHUXQJ�
:LH�VLHKW�GLH�2SHUDWLRQDOLVLHUXQJ�XQG�6\VWHPDWLVLHUXQJ�LQ�GHQ�XQWHUVXFKWHQ�)lOOHQDXV"�1XU� LQ�]ZHL�3URMHNWHQ�ZXUGHQ��EHUKDXSW�4XDOLWlWVYHUHLQEDUXQJHQ�HQWZLFNHOWXQG�QXU�LQ�HLQHP�)DOO�XQWHU]HLFKQHW��'LH�(LQKDOWXQJ�GHU�0LQGHVWVWDQGDUGV�GHV�3R�VLWLRQVSDSLHUV��|NRORJLVFKHV�%DXHQ��ZXUGH�LQ�DOOHQ�3URMHNWHQ�DQJHVWUHEW�
,Q�GHU�)DOOVWXGLH�+DPP�VSUHFKHQ�GLH�%HREDFKWXQJHQ�I�U�HLQH�NRQVHTXHQWH�8PVHW�]XQJ�|NRORJLVFKHU�6WDQGDUGV�LP�%HUHLFK�GHU�,QIUDVWUXNWXU�XQG�LP�*HZHUEHEDX��'D�]X�ZXUGH�HLQ�*HVWDOWXQJVKDQGEXFK�DXIJHOHJW�XQG�HQWVSUHFKHQGH�4XDOLWlWVYHUHLQED�UXQJHQ�PLW�GHU�,%$�DEJHVFKORVVHQ��,Q�%H]XJ�DXI�GLH�'LIIXVLRQ�YRQ�6WDQGDUGV�LQ�GHU5HJLRQ� XQG� ]ZLVFKHQ� ,%$�3URMHNWHQ�� LVW� IROJHQGH� %HREDFKWXQJ� LQWHUHVVDQW�� %HL([SHUWHQJHVSUlFKHQ� PLW�0LWDUEHLWHUQ� GHU� /(*�Z XUGH� GHXWOLFK�� GD��G LH� ([LVWHQ]YRQ�,%$�4XDOLWlWVYHUHLQEDUXQJHQ��GHQ�0LWDUEHLWHUQ��GLH�DQGHUH�,%$�3URMHNWH�EHDU�EHLWHQ��QLFKW�EHNDQQW�ZDU��:HQQ�GLH�$XVVWUDKOXQJ�YRQ�4XDOLWlWVYHUHLQEDUXQJHQ�LQ�QHUKDOE�G LHVHU� /DQGHVEHK|UGH� VFKRQ�N DXP� IXQNWLRQLHUW�� ZLH� NDQQ� GDQQ� HUZDUWHWZHUGHQ��GD��VLH� VLFK��EHU� ,%$�3URMHNWH�KLQDXV�GXUFKVHW]HQ"�'LH� ,%$�KDW� ELVODQJNHLQH�6WUDWHJLH�HQWZLFNHOW��HLQPDO�DXIJHVWHOOWH�6WDQGDUGV�XQG�=LHOH�LQ�GHU�5HJLRQ�]XYHUEUHLWHQ��RGHU�PLQGHVWHQV�3URMHNWH�PLW�JOHLFKJHULFKWHWHQ�3UREOHPHQ�]X�YHUQHW]HQ�XP�GLHVH�JHPHLQVDP�]X�EHDUEHLWHQ��(V�PX��KLHU�DOOHUGLQJV�HLQVFKUlQNHQG�KLQ]XJH�I�JW�ZHUGHQ��GD��GLH�LQIRUPHOOHQ�.RQWDNWH��GHV�YRQ�GHU�,%$�JHVFKDIIHQHQ�1HW]HV�HLQH�9HUEUHLWXQJ�YRQ�6WDQGDUGV�GXUFKDXV�P|JOLFK�PDFKHQ��'LHVH� VLQG� MHGRFK� I�UGHQ�DX�HQVWHKHQGHQ�%HREDFKWHU�NDXP�]XJlQJOLFK�
$P�%HLVSLHO�GHU�)DOOVWXGLH�+ROODQG�ZLUG�GLH�3UREOHPDWLN�GHU�,%$�6WUDWHJLH��4XDOL�WlWV]LHOHQ� DOV� �ZHLFKHQ�� 6WDQGRUWIDNWRUHQ� ]XU� 5HDOLVLHUXQJ� YHUKHOIHQ� ]X� ZROOHQ�
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GHXWOLFK��(V�ZXUGHQ�]ZDU�=LHOH�HQWZLFNHOW�XQG�LQ�HLQHP�*HVWDOWXQJVKDQGEXFK�IHVW�JHKDOWHQ��GLH�2SHUDWLRQDOLVLHUXQJ�LVW�DEHU�LQVRIHUQ�JHVFKHLWHUW��DOV�GLH�6WDGW�%RFKXPNHLQH�4XDOLWlWVYHUHLQEDUXQJHQ�XQWHU]HLFKQHW�KDW��2IIHQEDU�EHVWHKW�GLH�%HI�UFKWXQJ�GLH� 9HUPDUNWXQJVFKDQFHQ� I�U� GDV� *HZHUEHJHELHW� GXUFK� GLH� )RUGHUXQJHQ� HLQ]X�VFKUlQNHQ�� 'LH� 9HUVLFKHUXQJ�G HU� /(*�0LWDUEHLWHU�� WURW]GHP� KRKH� 4XDOLWlWHQ� VL�FKHUQ�]X�ZROOHQ��HUVFKHLQW�YRU�GLHVHP�+LQWHUJUXQG�ZHQLJ��EHU]HXJHQG��:HQQ�GLH,%$�HLQ�0LQGHVWPD��YRQ�4XDOLWlWV]LHOHQ�DOV� �ZHLFKH��6WDQGRUWIDNWRUHQ� UHDOLVLHUHQZLOO��VROOWH�HV�LKU�ZLFKWLJVWHV�$QOLHJHQ�VHLQ��4XDOLWlWVYHUHLQEDUXQJHQ�JHJHQ�EHU�GHQ.RPPXQHQ� GXUFK]XVHW]HQ� XQG�G LH� 9HUPDUNWXQJ� ]X�X QWHUVW�W]HQ�� (LQH� RIIHQVLYH6WUDWHJLH�]XU�5HDOLVLHXQJ�YRQ�4XDOLWlWV]LHOHQ��ZLH�VLH�]�%��LQ�+DPP�GXUFK�GLH�9HU�NQ�SIXQJ�G HV� .RQ]HSWHV� �gNR�=HQWUXP�15:��PLW� GHU� $NTXLVLWLRQ� I�U� GDV� *H�ZHUEHJHELHW�HQWZLFNHOW�ZXUGH��ZDU�LQ�%RFKXP�QLFKW�]X�HUNHQQHQ��'LH�,%$�KDW�VLFK]X�GLHVHP�=HLWSXQNW�DXV�GHP�3URMHNW�HKHU�]XU�FNJH]RJHQ����

7KHVH��� 'HU�(UIROJVGUXFN�ELV�]XU�6FKOX�SUlVHQWDWLRQ������DXVVWHOOXQJV�IlKLJH�3URMHNWH�EDXHQ�]X�ZROOHQ��KDW�VHLQHQ�3UHLV��'LH�hEHU�QDKPH�ODXIHQGHU�3URMHNWH�LQ�GLH�,%$�KDW�GLH�P|JOLFKHQ�(UQHXH�UXQJVLPSXOVH�VWDUN�UHODWLYLHUW�
'HU�$QVSUXFK�GHU�,%$��ELV�]XU�3UlVHQWDWLRQ������JHEDXWH�$XVVWHOOXQJVREMHNWH�UHD�OLVLHUHQ�XQG� ,QQRYDWLRQHQ� LQ�5LFKWXQJ� HLQHU� �|NRQRPLVFKHQ�� |NRORJLVFKHQ�XQG� VR�]LDOHQ�(UQHXHUXQJ��LQLWLLHUHQ�]X�ZROOHQ��LVW�KRFK��'LH�6WUDWHJLH��HQGRJHQH�3RWHQWLDOHXQG�GLH�.UHDWLYLWlW�GHU�YRUKDQGHQHQ�JHVHOOVFKDIWOLFKHQ�.UlIWH�PRELOLVLHUHQ�]X�ZRO�OHQ�� LVW� VFKO�VVLJ��'LH�0RELOLVLHUXQJ�G H]HQWUDOHU� ,GHHQ� LQ� 5LFKWXQJ�G HU� /HLWELOGHUGLHVHU�%DXDXVVWHOOXQJ�ZLUG�DEHU�LQ�HLQLJHQ�)lOOHQ�GXUFK�GLH�$XIQDKPH�H[LVWLHUHQGHU.RQ]HSWH� NRQWHUNDULHUW��0LW� GHU� 8PHWLNHWWLHUXQJ�E HVWHKHQGHU� .RQ]HSWH� ]X� ,%$�3URMHNWHQ��ZLUG�GDV�,GHHQSRWHQWLDO��GDV�YRQ�/HLWELOGHUQ�XQG�'LVNXVVLRQHQ��DXVJHKHQNDQQ��ZHLWJHKHQG�DXIJHKREHQ��(V�LVW�GDQQ�NHLQ�:XQGHU��ZHQQ�VLFK�3URMHNWH�PHKUDQ�DOWHQ�)|UGHUWDWEHVWlQGHQ�DOV�DQ�QHXHQ�/HLWELOGHUQ�RULHQWLHUHQ�
6R�JHKHQ�DXFK�]ZHL� GHU� GUHL� )DOOVWXGLHQ� LQ� LKUHU�(QWVWHKXQJVJHVFKLFKWH�DXI�.RQ�]HSWH�]XU�FN��GLH�LQKDOWOLFK�EHUHLWV�YRU�$XIWUHWHQ�GHU� ,%$�HQWZLFNHOW�ZXUGHQ��'DV
��� YJO��([SHUWHQJHVSUlFK�YRP����������PLW�GHQ�]XVWlQGLJHQ�0LWDUEHLWHUQ�GHU�/(*
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+HUWHQHU� 3URMHNW� ]LHOW� DXI� GLH� 7HFKQRORJLHI|UGHUXQJ� QDFK� GHP� 7HFKQRORJLH�SURJUDPP�:LUWVFKDIW��73:���'LH�,%$�NRQQWH�LQ�GLHVHP�3URMHNW�]ZDU�DXI�GLH�1XW�]XQJ�HLQHU�%UDFKIOlFKH�KLQZLUNHQ��EOLHE�EH]RJHQ�DXI�GDV� LQKDOWOLFKH�.RQ]HSW�DEHURKQH�(LQIOX��
$QGHUHUVHLWV�PDFKW�VLFK�GLH�,%$�PLW�GHU�$XIQDKPH�NUHDWLYHU�3URMHNWH�DXFK�GHUHQ7KHPHQ�XQG�.RQ]HSWH�]X�HLJHQ��6LFKHUOLFK�LVW�GDV�+DPPHU�3URMHNW��GDV�HLJHQWOLFKDX�HUKDOE�GHV� ,%$�5DXPHV� OLHJW�� YRP�/HQNXQJVDXVVFKX�� DXIJHQRPPHQ�ZRUGHQ�ZHLO�HV�LQKDOWOLFK�XQG�NRQ]HSWLRQHOO�9RUVWHOOXQJHQ�IROJW��GLH�GHQ�2ULHQWLHUXQJHQ�GHU,%$� HQWVSUHFKHQ��'DI�U� VSUHFKHQ� DXFK� DNWXHOOH�$NWLYLWlWHQ� GHU� ,%$� ]XP�7KHPD�|NRORJLVFK� VHOEHU�EDXHQ��� ,Q� GHU� $XIQDKPH� XQG� 8QWHUVW�W]XQJ� VROFKHU� ORNDOHU3RWHQWLDOH�OLHJHQ�P�(��GLH�JU|�WHQ�&KDQFHQ�GHU�6WUDWHJLH�GLHVHU�%DXDXVVWHOOXQJ�
'DV�3URMHNW�*HZHUEHSDUN�+ROODQG�VWHOOW� LQVRIHUQ�HLQH�$XVQDKPH�GDU��DOV�HV�VFKRQLP�6WDGLXP�GHU�.RQ]HSWLRQ�YRQ�GHU�,%$�EHJOHLWHW�ZXUGH��(V�PX��DOV�GLH�)DOOVWXGLHDQJHVHKHQ�ZHUGHQ��GLH� GLH�3ODQXQJVSULQ]LSLHQ�GHU� ,%$�DP�GHXWOLFKVWHQ� UHSUlVHQ�WLHUW��(V�VWHKW�EHLVSLHOKDIW�I�U

� GLH�,QWHJUDWLRQ�YHUVFKLHGHQHU�+DQGOXQJVIHOGHU� GLH�6FKZLHULJNHLWHQ�GHV�9HUVXFKV�|NRORJLVFKH�3ULQ]LSLHQ�DOV��ZHLFKH��6WDQG�RUWIDNWRUHQ�]X�UHDOLVLHUHQ� GLH�9HUIDKUHQVNXOWXU�GHU�,%$��GLH�VLFK�LQ�GHU�(LQULFKWXQJ�HLQHU�NRRSHUDWLY�DU�EHLWHQGHQ�3URMHNWOHQNXQJVJUXSSH�XQG�GHU�$XVOREXQJ�PHKUHUHU�:HWWEHZHUEHlX�HUW�
7KHVH��� 'LH�)RUGHUXQJ�GHU�,%$��(LQ]HOVWDQGRUWH�GHV�/HLWWKHPDV��$UEH L�WHQ�LP�3DUN��DQ�WKHPDWLVFKHQ�6FKZHUSXQNWHQ�]X�RULHQWLH UHQ�NRQQWH�QXU�EHJUHQ]W�HLQJHO|VW�ZHUGHQ�
(LQH�)|UGHUXQJVSUD[LV��GLH�|UWOLFKH�6SH]LDOLVLHUXQJHQ�NRRUGLQLHUHQ�XQG�PLW�GHU�'L�YHUVLIL]LHUXQJ�GHU�5HJLRQ�YHUELQGHQ�ZLOO�� LVW� HLQ� LQWHUHVVDQWHV� ,QVWUXPHQW�]XU�9HU�PHLGXQJ�LQWHUORNDOHU�.RQNXUUHQ]�XQG�]XU�+HUDXVELOGXQJ�DQ�ORNDOHQ�3RWHQWLDOHQ�RUL�HQWLHUWHU�.RRSHUDWLRQVVWUXNWXUHQ��,Q�GHQ�)DOOVWXGLHQ�VLQG�$QVlW]H�HLQHU�6SH]LDOLVLH�UXQJ� ]ZDU� ]X� HUNHQQHQ�� GLH� 0RWLYDWLRQHQ� XQG�G LH� $XVSUlJXQJHQ� HLQHU� VROFKHQ6WUDWHJLH�VLQG�DEHU�JlQ]OLFK�XQWHUVFKLHGOLFK�
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'HU�+HUWHQHU�$QVDW]�] LHOW� DXI� GLH� 7HFKQRORJLHI|UGHUXQJ�X QG� 6\QHUJLHHIIHNWH�D XVDQZHQGXQJVQDKHQ� .RRSHUDWLRQHQ�� 'LH� JUXQGVlW]OLFKH� $XVULFKWXQJ�G HV� 7KHPHQ�VFKZHUSXQNWHV�ZDU�KLHU�QLFKW�(UJHEQLV�HLQHV�ORNDOHQ�6XFKSUR]HVVHV�RGHU�HLQHU�3R�WHQWLDODQDO\VH�� VRQGHUQ� )ROJH� GHU� �EHUORNDOHQ� 6WDQGRUWHQWVFKHLGXQJ� I�U� GDV� 5RK�VWRIIU�FNJHZLQQXQJV]HQWUXP�� 'DQHEHQ� ZXUGH� PLW� GHP� %HUJEDX]XOLHIHUXQWHUQHK�PHQ�+HVH�HLQH�LQWHUHVVDQWH�$QNQ�SIXQJ�DQ�YRUKDQGHQH�6WUXNWXUHQ�HU]LHOW�
$QGHUV�YHUKlOW�HV�V LFK� EHL� GHP�3URMHNW�gNR�=HQWUXP�� GHVVHQ� ,GHH� LQ� HLQHP�/DQ�GHVZHWWEHZHUE� ]XP� 7KHPD� �|NRORJLVFKHV� %DXHQ�� JHERUHQ� ZXUGH� XQG� PLW� GHQVWlGWLVFKHQ�$NWLYLWlWHQ�]XP�7KHPD��|NRORJLVFKH�6WDGW�GHU�=XNXQIW��NRUUHVSRQGLHUW�,QVRIHUQ�K DQGHOW� HV�V LFK�K LHU� XP� HLQ� *HPHLQVFKDIWVSURMHNW� GHV� /DQGHV� XQG�G HU6WDGW��GDV�]XQlFKVW�GDUDXI�]LHOW��GDV�|NRORJLVFKH�%DXHQ�LQ�GHU�5HJLRQ�]X�YHUEUHLWHQ�'DV�NRQVHTXHQWH�$NTXLVLWLRQVYHUKDOWHQ�LQ�GLHVHP�3URMHNW�KDW�GLH�5HDOLVLHUXQJ�|NR�ORJLVFKHU� 6WDQGDUGV� DXFK� �EHU� GLH� |IIHQWOLFK� ILQDQ]LHUWHQ� %HUHLFKH� KLQDXV�� LQVEH�VRQGHUH� GXUFK� GLH�6SH]LDOLVLHUXQJ� DXI� GDV�7KHPD� �|NRORJLVFKHV�%DXHQ���P|JOLFKJHPDFKW��$EHU�DXFK�KLHU�ZDU�HLQH�9HUVFKLHEXQJ�GHV�7KHPHQVFKZHUSXQNWHV�EHL�GHU$QVLHGOXQJ�YRQ�8QWHUQHKPHQ�LP�*HZHUEHSDUN�]X�EHREDFKWHQ�
,P�3URMHNW�+ROODQG�ZLUG�GLH�$NTXLVLWLRQ�GHV�*HZHUEHSDUNV�XQG�GHV�7HFKQRORJLH�]HQWUXPV� QLFKW� DEJHVWLPPW�� (LQH� WKHPDWLVFKH� RGHU� VHNWRUDOH� 6SH]LDOLVLHUXQJ� IDQGLP�%HUHLFK�GHV�*HZHUEHSDUNV�JDU�QLFKW�VWDWW��$EHU�DXFK�LQ�GHQ�EHLGHQ�HUVWJHQDQQ�WHQ� 3URMHNWHQ� ZDUHQ� ]XP� 7HLO� XQNODUH� )RUPXOLHUXQJHQ�R GHU� 9HUVFKLHEXQJHQ� GHU3URILOH�]X�EHREDFKWHQ�� VR�GD��QLFKW�YRQ�GHU�'XUFKVHW]XQJ�QHXHU�0D�VWlEH� LQ�GHU:LUWVFKDIWV��XQG�*HZHUEHSROLWLN�GXUFK�GLH�,%$�JHVSURFKHQ�ZHUGHQ�NDQQ�

7KHVH��� 'LH�3URMHNWH�GHV�/HLWWKHPDV��$UEHLWHQ�LP�3DUN��ZHUGHQ�PHKUYRQ�H[NOXVLYHQ�7UlJHUIRUPHQ�EHKHUUVFKW�DOV�YRQ�LQQRYDWLYHQ9HUIDKUHQ�GHU�,GHHQILQGXQJ�RGHU�HLQHU�(UZHLWHUXQJ�E�UJHU�VFKDIWOLFKHU�%HWHLOLJXQJVP|JOLFKNHLWHQ�
,Q�DOOHQ�GUHL�)DOOVWXGLHQ�LVW�HLQH�SURMHNWEH]RJHQH�(LQELQGXQJ�JOHLFKJHULFKWHWHU�,QWHU�HVVHQ� LQ�)RUP�YRQ�SXEOLF�SULYDWH�SDUWQHUVKLSV�]X�EHREDFKWHQ�� ,Q�+HUWHQ� LVW� HV�GLH+(*�� DQ� GHU� |UWOLFKH� .UHGLWLQVWLWXWH� XQG� (QWVRUJXQJVXQWHUQHKPHQ� EHWHLOLJW� VLQG�(QWVSUHFKHQG�NRQ]HQWULHUW� VLFK� GLH�$UEHLW� GHU�+(*�� GLH� KLHU� VWlGWLVFKH�$XIJDEHQZDKUQLPPW��DXI�HLQH�WHFKQRORJLHRULHQWLHUWH�:LUWVFKDIWVI|UGHUXQJ�LP�%HUHLFK�$EIDOO
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XQG�$OWODVWHQ��(LQH�,QWHJUDWLRQ�YRQ� =LHOHQ�XQG�+DQGOXQJVIHOGHUQ��ZLH� VLH�GLH� ,%$IRUGHUW��ZDU�KLHU�NDXP�]X�EHREDFKWHQ��(LQ�*HVSUlFKVSDUWQHU��� VFKLOGHUWH�KLQJHJHQ7HQGHQ]HQ� GHU� )UDJPHQWLHUXQJ�X QG� hEHUODJHUXQJ� VWlGWLVFKHU� XQG� LQVWLWXWLRQHOOHU$NWLYLWlWHQ� XQG� =XVWlQGLJNHLWHQ�� 'LH� 9HUWHLOXQJ�G HU� $XIJDEHQ� ]ZLVFKHQ� 6WDGW�+(*�XQG�GHU������JHJU�QGHWHQ�(PVFKHU�/LSSH�$JHQWXU��(/$���GLH�DXFK� LP�%H�UHLFK�NRPPXQDOHU�:LUWVFKDIWVI|UGHUXQJ� WlWLJ� LVW�� LVW� I�U�GHQ�%HREDFKWHU� MHGHQIDOOVNDXP�QRFK�QDFKYROO]LHKEDU�
'HU�(LQIOX��GHU�,%$�DXI�GDV�3RMHNW�LVW�LQVJHVDPW�DOV�JHULQJ�]X�EH]HLFKQHQ��(U�EH�VFKUlQNW�VLFK�DXI�GLH�$XVOREXQJ�GHV�5HDOLVLHUXQJVZHWWEHZHUEV��GHU�DXVVFKOLH�OLFKGLH�D UFKLWHNWRQLVFKH� XQG� VWlGWHEDXOLFKH� *HVWDOWXQJ� ]XP� 7KHPD� KDWWH�� $EHU� DXFKZHQQ�$XVVFKUHLEXQJHQ�ZHLWHU� JHID�W�ZHUGHQ�� VR� lX�HUWH�H LQ�*HVSUlFKVSDUWQHU���VHLQH� (UIDKUXQJHQ� DXV� GHU� -XU\DUEHLW�� JHKHQ� GLH�H LQJHUHLFKWHQ�.RQ]HSWH�� ]�%�� LP%HUHLFK�gNRORJLH���EHU�GHQ�8PJDQJ�PLW�5HJHQZDVVHU�QLFKW�KLQDXV�
,Q�GHU�)DOOVWXGLH�+ROODQG�LVW�GLH�.RQVWUXNWLRQ�GHU�SXEOLF�SULYDWH�SDUWQHUVKLS�DOV�%H�WUHLEHUJHVHOOVFKDIW� �(FR7H[WLO��*PE+�XQWHU�%HWHLOLJXQJ�HLQHV�7UlJHUYHUHLQV�RUJD�QLVLHUW��GHU�DXFK�DOV�%HLUDW�ILUPLHUW��%HWHLOLJW�VLQG�HLQ�.UHGLWLQVWLWXW��GLH�6WDGWZHUNHXQG�SULYDWH�8QWHUQHKPHQ�ZLH�GHU�RUWVDQVlVVLJH�7H[WLOIDEULNDQW�6WHLOPDQQ��'HU�(LQ�IOX��G LHVHV� 7UlJHUV� LVW� DEHU� DXI� GLH� 3URMHNWNRPSRQHQWH� GHV� 7HFKQRORJLH]HQWUXPVEHVFKUlQNW��)�U�GLH�3URMHNWNRPSRQHQWH�GHV�*HZHUEHSDUNV�LVW�GLH�/HQNXQJVJUXSSHDXV�HLQHP�9HUWUHWHU�GHU�/(*��HLQHP�9HUWUHWHU�GHV�VWlGWLVFKHQ�3ODQXQJVDPWHV�XQGGHV�$PWHV�I�U�:LUWVFKDIWVI|UGHUXQJ��VRZLH�HLQHP�%HUHLFKVOHLWHU�GHU�,%$�PD�JHE�OLFK��,Q�GLHVHP�%HUHLFK�ZXUGHQ�PHKUIDFK�:HWWEHZHUEVYHUIDKUHQ�GXUFKJHI�KUW��GLHVLFK�DOOHUGLQJV�LP�%HUHLFK�GHV�*HZHUEHSDUNV�ZHLWJHKHQG�DXI�GLH�%HWHLOLJXQJ�JHOD�GHQHU�3ODQXQJVH[SHUWHQ�EHVFKUlQNWHQ�

$QPHUNXQJHQ�]XP�3ODQXQJVPRGHOO�GHU�,%$�(PVFKHU�3DUN
*DQVHU�X�D��NHQQ]HLFKQHQ�GLH�3ODQXQJVVWUDWHJLH�GHU�,%$�PLW�GHP�%HJULII�GHV��SHU�VSHNWLYLVFKHQ�,QNUHPHQWDOLVPXV���� XQG�PHLQHQ�GDPLW�HLQ�3ODQXQJVPRGHOO��GDV�HLQH
��� YJO��([SHUWHQJHVSUlFK�YRP����������PLW�GHQ�0LWDUEHLWHUQ�GHU�/(*��� YJO��([SHUWHQJHVSUlFK�YRP����������PLW�GHP�)UDNWLRQVPLWJOLG�GHU�*U�QHQ�LP�5DW��� YJO��*DQVHU�6LHEHO�6LHYHUWV�������6����
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9LHO]DKO�YRQ�3URMHNWHQ�LQ�HLQHU�6WUDWHJLH�E�QGHOW��1DFK�GHP�JHVFKHLWHUWHQ�9HUVXFKGHU� ,QWHJUDWLRQ�YRQ� 3URJUDPPHQ� XQG� 3OlQHQ� GXUFK� GLH� (QWZLFNOXQJVSODQXQJ�G HU��HU�-DKUH��VROOHQ��QHXH�:HJH�GHU�,QWHJUDWLRQ���� YRQ�=LHOHQ�XQG�,QVWUXPHQWHQ�JH�IXQGHQ� ZHUGHQ�� 7DWVlFKOLFK� ZHLVHQ� GLH� 3ODQXQJVSULQ]LSLHQ� GHU� ,%$� HLQLJH� LQWHU�HVVDQWH�0HUNPDOH� LQ� GLHVHU� 5LFKWXQJ� DXI�� 'LH� LQ� .DSLWHO� ����� 6WUXNWXU� XQG� 3OD�QXQJVSULQ]LSLHQ�GHU� ,%$��HUPLWWHOWHQ�0HUNPDOH�N|QQHQ�XQWHU� IROJHQGHQ�(QWZLFN�OXQJVOLQLHQ�]XVDPPHQJHID�W�ZHUGHQ��GLH�GLH�SODQXQJVSROLWLVFKH�5HDNWLRQ�LQ�15:DXI� GLH� JHVHOOVFKDIWOLFK�|NRQRPLVFKHQ�8PEU�FKH� NHQQ]HLFKQHQ��'DV�V LQG� LP�ZH�VHQWOLFKHQ�

$� 6WlUNHUH�KRUL]RQWDOH�XQG�YHUWLNDOH�3ROLWLNYHUQHW]XQJ�LQ�GHU�5HJLRQ
0LW�GHU�(LQULFKWXQJ�GHV�/HQNXQJVDXVVFKXVVHV�KDW�GLH�QRUGUKHLQ�ZHVWIlOLVFKH�/DQ�GHVUHJLHUXQJ� LKUHQ� )|UGHUHQWVFKHLGXQJHQ� HLQ� UHJLRQDOHV� *UHPLXP� YRUJHVFKDOWHW�GDV� LP�*HJHQVDW]�]X�GHQ�5HJLRQDONRQIHUHQ]HQ� LQ� VHLQHU�$NWHXUVNRQVWHOODWLRQ� XQGVHLQHP�$UEHLWV]XVDPPHQKDQJ�ZHQLJHU�YRQ�NXU]IULVWLJHQ�|NRQRPLVFKHQ�,QWHUHVVHQGRPLQLHUW�ZLUG��0LW�GLHVHU�.RQVWUXNWLRQ�ZLUG�HLQH�9HUQHW]XQJ�QDKH]X�DOOHU�/DQGHV�UHVVRUWV�XQG�GHU�9HUWUHWHU�GHU�0LWJOLHGVVWlGWH�DXI� UHJLRQDOHU�(EHQH�KHUEHLJHI�KUW�,Q�GLHVHU�$XVKDQGOXQJVUXQGH�VLQG�G LH�7DULIYHUWUDJVSDUWHLHQ��1DWXUVFKXW]���3ODQHU�XQG� $UFKLWHNWHQYHUElQGH� YHUWUHWHQ�� (LQH� JUXQGVlW]OLFKH� (UZHLWHUXQJ�G HU� %HWHLOL�JXQJ�DXI�UHJLRQDOH�,QLWLDWLYHQ�RGHU�VR]LDOH�,QWHUHVVHQ�KDW�DEHU�QLFKW�VWDWWJHIXQGHQ�
0LW� GHU� ,%$�3ODQXQJVJHVHOOVFKDIW� KDW� GLH� /DQGHVUHJLHUXQJ� HLQH� YRP� SROLWLVFKHQ7DJHVJHVFKlIW�UHODWLY�XQDEKlQJLJH�$EWHLOXQJ�LQ�GHU�5HJLRQ�HLQJHULFKWHW��GLH�TXHU�]XIUDJPHQWLHUWHQ�)DFKSODQXQJHQ�ELV� LQ� GLH�3URMHNWH� KLQHLQ� DJLHUHQ�NDQQ��'LH� SHUVR�QHOOH�$XVVWDWWXQJ�G LHVHU� (LQKHLW� I�U� GLH�8QWHUVW�W]XQJ� YRQ� 3ODQXQJVSUR]HVVHQ� LVWDOOHUGLQJV�VHKU�EHVFKHLGHQ�

��� *DQVHU�6LHEHO�6LHYHUWV�������6����
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%� )RUPHOOH�3ODQXQJVYHUIDKUHQ�ZHUGHQ�GXUFK�LQIRUPHOOH�$EVWLPPXQJVSUR�]HVVH�XQG��ZHLFKH��,QVWUXPHQWH�HUJlQ]W
'LH�(LQULFKWXQJ�YRQ�3URMHNWOHQNXQJVJUXSSHQ��GLH�2UJDQLVDWLRQ�YRQ� 'LVNXVVLRQVIR�UHQ� XQG�G LH� 'XUFKI�KUXQJ� YRQ� :HWWEHZHUEHQ� ZHLVHQ� LQ� 5LFKWXQJ� RIIHQHU� 3OD�QXQJVSUR]HVVH�XQG�NRRSHUDWLYHU�9HUKDQGOXQJVIRUPHQ��(LQH�(UZHLWHUXQJ�GHU�3DUWL�]LSDWLRQVP|JOLFKNHLWHQ�ZLUG�DEHU�DXFK�LQ�GLHVHP�.RQWH[W�QLFKW�DQJHVWUHEW��'LH�,%$]LHOW�]XQlFKVW�GDUDXI�6SLHOUlXPH�DXV]XORWHQ�XQG�QHXH�,GHHQ�XQG�4XDOLWlWHQ�LQ�H[L�VWLHUHQGH�9HUIDKUHQ�]X�WUDJHQ��'D]X�ZHUGHQ�LQIRUPHOOH�,QVWUXPHQWH�ZLH�4XDOLWlWV�YHUHLQEDUXQJHQ� XQG� 3RVLWLRQVSDSLHUH�H LQJHI�KUW�� DOOHUGLQJV� YHUEXQGHQ� PLW� GHU0|JOLFKNHLW�� MHGHU]HLW� DXI� LKUHQ� *HEUDXFK�Y HU]LFKWHQ� ]X� N|QQHQ�� +LHU� ZLUG� HLQHJUXQGVlW]OLFKH�6FKZlFKH�GHU� ,%$�GHXWOLFK��PHKU��$QLPDWHXU��YRQ�3UR]HVVHQ�XQGGDPLW� DXI� GLH� $NWHXUH�D QJHZLHVHQ� ]X� VHLQ�� GLH� GLH� =LHOH� GLHVHU� %DXDXVVWHOOXQJGXUFKVHW]HQ�N|QQHQ�

&� 'LH�,QWHJUDWLRQ�GHU�=LHOH�XQG�)|UGHULQVWUXPHQWH�DP�3URMHNW
9HUEXQGHQ�PLW� HLQHU�)OH[LELOLVLHUXQJ�GHU�0LWWHOYHUJDEH�H UP|JOLFKW� GLHVHV� 3ULQ]LSHLQH�VWlUNHUH�%HU�FNVLFKWLJXQJ�ORNDOHU�3RWHQWLDOH�XQG�ELUJW�GDPLW�P�(��GLH�&KDQFHI�U�GLH�5HJLRQ�� VLFK�VWlUNHU�DQ� HLJHQHQ�(QWZLFNOXQJV]LHOHQ� DXV]XULFKWHQ��'LH�*H�IDKU��GLH�GDPLW�HLQKHUJHKW��LVW��GD��LQ�GHP�0D�H��ZLH�HLQH�VWlUNHUH�2ULHQWLHUXQJ�DQSURMHNWLQGLYLGXHOOHQ� XQG�ZHQLJHU� ODQJIULVWLJHQ� =LHOHQ� GLH� 3ODQXQJ��E HUVFKDXEDUHUPDFKW�XQG�LKUH�.RUULJLHUEDUNHLW�HUK|KW��HUK|KW�VLH�GDV�5LVLNR�GHV�$XVHLQDQGHUODX�IHQV�GHU�(LQ]HOSURMHNWH�LQ�HLQHP��SHUVSHNWLYORVHQ��,QNUHPHQWDOLVPXV��,Q�GLHVHP�=X�VDPPHQKDQJ�LVW�LQVEHVRQGHUH�DXI�GLH�'HIL]LWH�EH]�JOLFK�HLQHU�6\VWHPDWLVLHUXQJ�YRQ=LHOHQ�LQQHUKDOE�GHU�,%$�KLQ]XZHLVHQ����

��� YJO��7KHVH��



�� .$3,7(/��
'� 'LH�+HUVWHOOXQJ�GHV�.RQVHQV�DP�3URMHNW
,Q�GHU�6WUDWHJLH�GHV��.RQVHQV�DP�3URMHNW��VHKHQ�GLH�,QLWLDWRUHQ�HLQHQ�EHGHXWHQGHQ9RU]XJ�JHJHQ�EHU�DQGHUHQ�3ODQXQJVPRGHOOHQ��(V�UHLFKW�GHPQDFK�DXV��HLQHQ�ORNDO�SROLWLVFKHQ�.RQVHQV�GHU�EHWHLOLJWHQ�$NWHXUH�DQ�GHQ�NRQNUHWHQ�3URMHNW]LHOHQ�KHUEHL�]XI�KUHQ�� 6R� VROOHQ�.RQIOLNWH�D XI� GHU� (EHQH� GHU� 3URJUDPPJHVWDOWXQJ� YHUPLHGHQZHUGHQ�����'LHVH�6WUDWHJLH� LVW� GXUFKDXV� QLFKW� XQSUREOHPDWLVFK��'LH�'H]HQWUDOLVLH�UXQJ� YRQ�$XIJDEHQ� GHV� JHVHOOVFKDIWOLFKHQ� ,QWHUHVVHQDXVJOHLFKHV� RGHU� ODQJIULVWLJHUJHVHOOVFKDIWOLFKHU�(QWZLFNOXQJVDXIJDEHQ�NDQQ�GLH�ORNDOH�(EHQH�VFKQHOO��EHUIRUGHUQ�,Q� GHQ�.RPPXQHQ�N DQQ� HV� GDQQ� ]X�.RQIOLNWHQ� ]ZLVFKHQ�N XU]IULVWLJHQ�$XIJDEHQGHU�6R]LDOSROLWLN� XQG�GHQ� ]XVlW]OLFKHQ�3UREOHPHQ�NRPPHQ�� ,QVEHVRQGHUH� LQ�9HU�ELQGXQJ� PLW� H[NOXVLYHQ� 3URMHNWWUlJHUIRUPHQ�� ZLH� SULYDWH�SXEOLF�SDUWQHUVKLSV�� GLH]XP�7HLO�QXU� VHKU� VHOHNWLY� ,QWHUHVVHQ�HLQELQGHQ�� LVW� HLQH�9HUWLHIXQJ�JHVHOOVFKDIWOL�FKHU�*HJHQVlW]H�VWDWW�GHV�DQJHVWUHEWHQ�$XVJOHLFKHV�]X�EHI�UFKWHQ�

(� 'DV�)HVWKDOWHQ�DQ�NODVVLVFKHQ�)|UGHUSULQ]LSLHQ�HUP|JOLFKW�QDFK�ZLH�YRUHLQH�ZHLWJHKHQGH�.RQWUROOH�GXUFK�GLH�/DQGHVUHJLHUXQJ
'D�GLH�,%$��EHU�NHLQH�HLJHQHQ�)|UGHUPLWWHO�YHUI�JW��VRQGHUQ�QXU�YRUKDQGHQH�3UR�JUDPPH�SURMHNWEH]RJHQ�E�QGHOW��ELOGHQ�QDFK�ZLH�YRU�GHUHQ�)|UGHUWDWEHVWlQGH�GHQ5DKPHQ��LQ�GHP�UHJLRQDOH�,QQRYDWLRQHQ�HU]HXJW�ZHUGHQ�VROOHQ��,QVRIHUQ�NDQQ�DXFKQXU� EHGLQJW� YRQ� HLQHU� 5HJLRQDOLVLHUXQJ� YRQ� +DQGOXQJVVSLHOUlXPHQ� JHVSURFKHQZHUGHQ�� WUHIIHQGHU� N|QQWH�PDQ�YRQ� GHU�:LHGHUHLQI�KUXQJ� HLQHV� ,QVWUXPHQWHV� ]XULQWHUNRPPXQDOHQ�.RRUGLQDWLRQ�VSUHFKHQ��GDV�PLW�GHU�$EVFKDIIXQJ�GHV�695��YHUOR�UHQ� JHJDQJHQ�ZDU����� 2IIHQEDU�ZLUG�G LH�1RWZHQGLJNHLW� HLQHU� VWlUNHUHQ� LQWHUNRP�PXQDOHQ� .RRSHUDWLRQ�YR U� GHP� +LQWHUJUXQG� HLQHU� ]XQHKPHQGHQ� .RQNXUUHQ]� GHU5HJLRQHQ�LP�HXURSlLVFKHQ�5DXP��DOV�ZLFKWLJ�DQJHVHKHQ�XQG�GDKHU�YRUDQJHWULHEHQ�

��� YJO��*DQVHU�6LHEHO�6LHYHUWV�������6������� YJO��([SHUWHQJHVSUlFK�PLW�GHP�%HUHLFKVOHLWHU�GHU�,%$�YRP���������XQG�.LOSHU�����



)$=,7� ��
$EVFKOLH�HQG� LVW� DXI� GLH� JUXQGVlW]OLFKH� $PELYDOHQ]� VWUXNWXUSROLWLVFKHU� $QVlW]H�ZLH�VLH�GLH�,%$�LQVEHVRQGHUH�PLW�GHP�/HLWSURMHNW��$UEHLWHQ�LP�3DUN��YHUIROJW��DXI�PHUNVDP�]X�PDFKHQ��'LH�ODQJIULVWLJHQ�0D�QDKPHQ�HLQHU�VWUXNWXUHOOHQ�(UQHXHUXQJJHKHQ�DQ�GHQ�DNXWHQ�3UREOHPODJHQ�GHU�$UEHLWVORVLJNHLW�XQG�$UPXW�LQ�GHU�%HY|ONH�UXQJ�YRUEHL��9RU�GLHVHP�+LQWHUJUXQG�LVW�GULQJHQG�]X�HLQHU�,QWHJUDWLRQ�ODQJIULVWLJHU6WUXNWXUPD�QDKPHQ�XQG�PLWWHOIULVWLJHU�%HVFKlIWLJXQJV�� XQG�4XDOLIL]LHUXQJVI|UGH�UXQJ�]X�UDWHQ��:HQQ�GHU�,%$�GLHVH�,QWHJUDWLRQ�QLFKW�JHOLQJW��YHUVSLHOW�VLH�HLQH�EUHLWH$N]HSWDQ]��LQGHP�VLH�3ROLWLN�DQ�GHQ�VR]LDOHQ�3UREOHPHQ�YRUEHL�EHWUHLEW�
$Q�GHP�DP�ZHLWHVWHQ�IRUWJHVFKULWWHQHQ�XQG�|NRQRPLVFK�HUIROJUHLFKHQ�3URMHNW�GHV=XNXQIWV]HQWUXPV�+HUWHQ� �==+�� LVW� GLHVH�$PELYDOHQ]� GHV�6WUXNWXUZDQGHOV� GHXW�OLFK�DEOHVEDU��'HQ�NQDSS��� �����%HUJEDXEHVFKlIWLJWHQ� LQ�+HUWHQ�VWHKHQ�QXQ�HWZD����$UEHLWVSOlW]H�LP�==+�JHJHQ�EHU��'DEHL�KDQGHOW�HV�VLFK��EHUZLHJHQG�XP�-REVI�U�KRFKTXDOLIL]LHUWH�)DFKNUlIWH��GLH�YHUPXWOLFK�QXU�]X�HLQHP�JHULQJHQ�7HLO�DXV�GHU5HJLRQ� VWDPPHQ�� 'LH� OHW]WOLFK� DQJHVWUHEWHQ� ODQJIULVWLJHQ� (IIHNWH� GXUFK� HLQH� JH�ZHUEOLFKH� 5HDOLVLHUXQJ� ZHUGHQ� DOOHQIDOOV� LQ� HLQLJHQ� -DKUHQ� I�U� ZHLWHUH� $UEHLWV�PDUNWJUXSSHQ�ZLUNVDP�

(LQH�(LQRUGQXQJ�G HU� XQWHUVXFKWHQ� SODQXQJVSROLWLVFKHQ�5HJXODWLRQVZHLVHQ� I�U� GDV5XKUJHELHW� QDFK� GHQ� .DWHJRULHQ� GHU� 5HJXODWLRQVWKHRULH� IlOOW� OHLFKWHU�� DOV� GLH� GHVUlXPOLFK�|NRQRPLVFKHQ�3URGXNWLRQV]XVDPPHQKDQJV�����'LH� SROLWLVFK�LQVWLWXWLRQHO�OHQ�9HUKlOWQLVVH�ZHLVHQ�LQ�5LFKWXQJ�GHU�+HUDXVELOGXQJ�HLQHV�SRVWIRUGLVWLVFKHQ�5H�JXODWLRQVPRGHOOV�����,Q�GLHVHP�=XVDPPHQKDQJ�LVW�DXI�GLH�9HUEUHLWXQJ�YRQ�SXEOLF�SULYDWH�SDUWQHUVKLSV�DOV�7UlJHUIRUPHQ�XQG�GHU�2UJDQLVDWLRQ�GHV�9HUKlOWQLVVHV�]ZL�VFKHQ�6WDDW�XQG�.DSLWDO�KLQ]XZHLVHQ��'DEHL�ODVVHQ�VLFK�VRZRKO�.RQ]HSWH�EHREDFK�WHQ�� GLH� ]X� HLQHU�$XVJUHQ]XQJ�E� UJHUVFKDIWOLFKHU� ,QWHUHVVHQ� XQG�G HU� )UDJPHQWLH�UXQJ�|IIHQWOLFKHU�$XIJDEHQHUI�OOXQJ�I�KUHQ��DOV�DXFK�VROFKH��GLH�GLH�%�QGHOXQJ�XQG9HUQHW]XQJ�RUJDQLVLHUWHU��JHVHOOVFKDIWOLFKHU�,QWHUHVVHQJUXSSHQ�EHZHUNVWHOOLJHQ��'LH$UWLNXODWLRQ�PDUJLQDOLVLHUWHU� RGHU� DXFK�Q XU� QLFKW� RUJDQLVLHUWHU� ,QWHUHVVHQ� ZLUG� LP5DKPHQ�GLHVHV�QHXHQ�$XVKDQGOXQJVPRGHOOV�� LQ�GHP�NRRSHUDWLYH�)RUPHQ�JHSIOHJWZHUGHQ�� DOOHUGLQJV� HUVFKZHUW�� *UXQGVlW]OLFK� LVW� LQ� GLHVHP� .RQWH[W� DXFK� DXI� GLHP|JOLFKH� 8PJHKXQJ�G HPRNUDWLVFK� OHJLWLPLHUWHU� *UHPLHQ�� GXUFK� GLH� 9HUODJHUXQJ

��� YJO��.DSLWHO�����XQG������� YJO��DXFK�'DQLHO]\N�����



�� .$3,7(/��
YRQ�|IIHQWOLFKHQ�(QWVFKHLGXQJVEHIXJQLVVHQ�XQG�GLH�VHOHNWLYH�(LQELQGXQJ�YRQ�,QWHU�HVVHQ��KLQ]XZHLVHQ�
:HLWHUH�0HUNPDOH��GLH�DXI�HLQH�SRVWIRUGLVWLVFKH�5HJXODWLRQ�KLQGHXWHQ��VLQG�GLH�YRU�VLFKWLJH�'H]HQWUDOLVLHUXQJ�XQG�)OH[LELOLVLHUXQJ�GHU�UHJLRQDOHQ�6WUXNWXUSROLWLN��GLH�LQGHU� (LQULFKWXQJ� YRQ� 5HJLRQDONRQIHUHQ]HQ�� DEHU� DXFK� LP� .RQ]HSW� GHU� ,%$�� ]XP$XVGUXFN�NRPPW��,QVEHVRQGHUH�GLH�7DWVDFKH��GD��GLH�,%$�QLFKW�DXI�GLH�NODVVLVFKHQ6WUDWHJLHQ� GHU� 5HJLRQDOHQWZLFNOXQJ�GX UFK� 3URJUDPPH� XQG� 3OlQH� EHVFKUlQNWEOHLEW�����VRQGHUQ�GLH�9HUlQGHUXQJ�GHU�SROLWLVFK�DGPLQLVWUDWLYHQ�6WUXNWXUHQ�WKHPD�WLVLHUW�XQG�GDV�VR]LRNXOWXUHOOH�8PIHOG�DGUHVVLHUW��VSUHFKHQ�I�U�GLHVH�7KHVH�
6LH�]LHOW�LP�.HUQ�DXI�GLH�+HUDXVELOGXQJ�QLFKWKLHUDUFKLVFKHU�SROLWLVFK�|NRQRPLVFKHU1HW]ZHUNH� XQG�J UHLIW� (OHPHQWH�H LQHU� NDOPDULVFKHQ��� 9DULDQWH� GHV� SRVWIRUGLVWL�VFKHQ�(QWZLFNOXQJVPRGHOOV�DXI��+LHUI�U�VSUHFKHQ�GHU�9HUVXFK

� HLQHU�0RELOLVLHUXQJ�VR]LDOHU�.HQQWQLVVH�XQG�UHJLRQVLQWHUQHU�3RWHQWLDOH� DXI�UHJLRQDOHU�(EHQH�]X�NRRUGLQLHUHQ�XQG�GDPLW�HLQHQ�,QWHUHVVHQDXVJOHLFK]ZLVFKHQ�GHQ�.RPPXQHQ�KHUEHL]XI�KUHQ��GHU�JHHLJQHW�LVW�LQWHUORNDOH�.RQ�NXUUHQ]HQ�]X�YHUPHLGHQ� JHVHOOVFKDIWOLFKH�0LWZLUNXQJ�DXI�YHUVFKLHGHQHQ�(EHQHQ�]X�LQVWDOOLHUHQ��ZLHHWZD�PLW�HLQHP�/HQNXQJVDXVVFKX�� GHU�gIIQXQJ�I�U�JHVHOOVFKDIWOLFKH�7KHPHQ$XFK�GLH�7DWVDFKH��GD��ELVKHU�PLW�GHU�,%$�NHLQH�'HUHJXOLHUXQJHQ�DXI�/DQGHVHEHQHHLQKHUJHJDQJHQ�VLQG��XQWHUVW�W]W�GLHVH�7KHVH�
'D� GLHVH� 7HQGHQ]HQ� DEHU� NHLQHVIDOOV� HLQGHXWLJ�� VRQGHUQ�YRQ� ]DKOUHLFKHQ� :LGHU�VSU�FKHQ� JHSUlJW� VLQG�� ZLH� GLH� YRUDQJHJDQJHQHQ� 7KHVHQ� GHXWOLFK� JH]HLJW� KDEHQ�NDQQ�QLFKW�YRQ�GHU�'XUFKVHW]XQJ�GLHVHV�0RGHOOV�LQ�GHU�5HJLRQDOSROLWLN�JHVSURFKHQZHUGHQ��,Q�ZHOFKH�5LFKWXQJ�VLFK�GLHVH�%DXDXVVWHOOXQJ�QRFK�HQWZLFNHOQ�VROO�XQG�REVLH�OHW]WOLFK�LQ�LUJHQG�HLQHU�)RUP�QDFK�GHU�6FKOX�SUlVHQWDWLRQ������IRUWJHVHW]W�ZHU�GHQ�ZLUG��ZLUG�GDV�GHPQlFKVW�HUVFKHLQHQGH�0HPRUDQGXP�]HLJHQ�

��� YJO��DXFK�%XW]LQ�������GHU�YRQ��2UJZDUH�6WUDWHJLHQ��VSULFKW��� ]XU�$EJUHQ]XQJ�GHV�QHRWD\ORULVWLVFKHQ�XQG�GHV�NDOPDULVFKHQ�0RGHOOV�YJO��.DSLWHO����
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4XHOOHQYHU]HLFKQLV�
$PLQ��$VK���7KULIW��1LJHO���������1HR�0DUVKDOOLDQ�QRGHV�LQ�JOREDO�QHWZRUNV��LQ�.UXPEHLQ�:���+J���gNRQRPLVFKH�XQG�SROLWLVFKH�1HW]ZHUNH�LQ�GHU�5HJLRQ
$ULQJ��-����%XW]LQ��%����'DQLHO]\N��5��X�D����������.ULVHQUHJLRQ�5XKUJHELHW"
%DGH��)UDQ]�-RVHI���������$OWH�,QGXVWULHUHJLRQHQ�LP�:DQGHO���=XU�ZLUWVFKDIWOLFKHQ�(Q WZLFN�OXQJ�GHV�5XKUJHELHWV��9RUWUDJ�DXI�GHP� -DKUHVNRQJUH�� �����GHV�:LVVHQVFKDIWV]HQWUXP15:�DP����������LQ�2EHUKDXVHQ��,QVWLWXW�I�U�5DXPSODQXQJ��8QLYHUVLWlW�'RUWPXQG��)D�NXOWlW�5DXPSODQXQJ��$UEHLWVSDSLHU������'RUWPXQG
%UHPP��+HLQ]�-�UJHQ���'LV��������gNRQRPLH��3ROLWLN�XQG�5DXPSODQXQJ�LQ�DOWHQ�,QG XVWULH�UHJLRQHQ�� (LQH� 8QWHUVXFKXQJ�G HV� 6WUXNWXUZDQGHOV� LQ�G HQ� 5HJLRQHQ� 3LWWVEXUJK�XQG'RUWPXQG��'RUWPXQG
%XW]LQ��%HUQKDUG�� �������5HJLRQDOHU�(QWZLFNOXQJV]\NOXV� XQG� 6WUXNWXUZDQGHO�LP�5XKUJH�ELHW��$QVlW]H�]XU�VWUXNWXUHOOHQ�(UQHXHUXQJ"��LQ�=HLWVFKULIW�I�U�:LUWVFKDIWVJHRJUDSKLH����6��������
%XW]LQ��%HUQKDUG�� �������1HXH�6WUDWHJLHQ�GHU�5HJLRQDOHQWZLFNOXQJ��L Q�.RPPXQDOYHUEDQG5XKUJHELHW��.95���+J���.RPPXQDOYHUEDQG�5XKUJHELHW��:HJH��6SXUHQ��)HVWVFKULIW�]XP���MlKULJHQ�%HVWHKHQ�GHV�.95��(VVHQ
&ROOHWLV�� *DEULHO��� 3HFTXHXU�� %HUQDUG�� ������� 'LH� IUDQ]|VLFKH� 'LVNXVVLRQ��E HU� GLH� ,QGX�VWULHGLVWULNWH��hEHU�GLH�%LOGXQJ�YRQ�7HUULWRULHQ�LP�3RVWIRUGLVPXV��LQ�.UXPEHLQ��:���+J��gNRQRPLVFKH�XQG�SROLWLVFKH�1HW]ZHUNH�LQ�GHU�5HJLRQ
'DQLHO]\N��5DLQHU���%XW]LQ��%HUQKDUG���X�D���+J����������.ULVHQUHJLRQ�5XKUJHELHW
'DQLHO]\N��5DLQHU�� �������*LEW�HV� LP�5XKUJHELHW�HLQH�SRVWIRUGLVWLVFKH�5HJLRQDOSROLWLN"��LQ*HRJUDSKLVFKH�=HLWVFKULIW����6�������
(LVPDQQ��5HLQHU� ��:DOXJD�� 6WHIDQ�� ������� 6R]LR�|NRQRPLVFKH�'DWHQ� ]XP� ,%$�3ODQXQJV�UDXP��LQ�.UHLELFK��5ROI���6FKPLG��$UQR�6��X�D���+J���%DXSODW]�=XNXQIW��'LVSXWH��EHU�GLH(QWZLFNOXQJ�YRQ�,QGXVWULHUHJLRQHQ��(VVHQ
(PVFKHU�/LSSH� $JHQWXU� *PE+� �(/$��� +J��� ������� 7HFKQRORJLHI�KUHU� (PVFKHU�/LSSH�+HUWHQ
)OLFN��8ZH� ��.DUGRUII��(UQVW� YRQ�X �D�� �+J��� �������+DQGEXFK�TXDOLWDWLYH� 6R]LDOIRUVFKXQJ�*UXQGODJHQ��.RQ]HSWH��0HWKRGHQ�XQG�$QZHQGXQJHQ��0�QFKHQ
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*DQVHU��.DUO���.XSFKHYVN\��7HG���������$UEHLWHQ�LP�3DUN�����6WDQGRUWH�LP�:HWWEHZHUE�XP4XDOLWlW��LQ�%DXZHOW���
*DQVHU��.DUO���6LHEHO��:DOWHU���6LHYHUWV��7KRPDV���������'LH�3ODQXQJVVWUDWHJLH�GHU�,%$�(P�VFKHU�3DUN��(LQH�$QQlKHUXQJ��LQ��5DXPSODQXQJ�����6��������
*HU���:ROIJDQJ���������6WDWLVWLVFKH�5XQGVFKDX�15:
+lX�HUPDQQ��+DUWPXW��� 6LHEHO��:DOWHU���������:LH�RUJDQLVLHUW�PDQ�,QQRYDWLRQHQ� LQ�QLFKW�LQQRYDWLYHQ�0LOLHXV"��LQ�.UHLELFK��5ROI���6FKPLG��$UQR�6��X�D�� �+J���%DXSODW]�=XNXQIW�'LVSXWH��EHU�GLH�(QWZLFNOXQJ�YRQ�,QGXVWULHUHJLRQHQ��(VVHQ
+HLQ]H��5ROI�*����9RHO]NRZ��+HOPXW���������5HJLRQDOLVLHUXQJ�GHU�6WUXNWXUSROLWLN�LQ�15:�LQ�%ODQNH��%HUQKDUG��+J���6WDDW�XQG�6WDGW��6\VWHPDWLVFKH��YHUJOHLFKHQGH�XQG�SUREOHPR�ULHQWLHUWH�$QDO\VHQ�GH]HQWUDOHU�3ROLWLN��396�6RQGHUKHIW�����2SODGHQ
+HLQ]H��5ROI�*�� ��9RHO]NRZ��+HOPXW��� +LOEHUW�� -RVHI�� �������6WUXNWXUZDQGHO� XQG�6WUXNWXU�SROLWLN� LQ� 1RUGUKHLQ�:HVWIDOHQ�� (QWZLFNOXQJVWUHQGV� XQG� )RUVFKXQJVSHUVSHNWLYHQ�6FKULIWHQ�GHV�,QVWLWXW�$UEHLW�XQG�7HFKQLN�%DQG����2SODGHQ
+HUWHQHU�(QWZLFNOXQJVJHVHOOVFKDIW�PE+��+(*����R�$���=XNXQIWV]HQWUXP�+HUWHQ
+LUVFK��-RDFKLP���������'HU�QDWLRQDOH�:HWWEHZHUEVVWDDW��6WDDW��'HPRNUDWLH�XQG�3ROLWLN�LPJOREDOHQ�.DSLWDOLVPXV��%HUOLQ
+XEHUW��+HLQHOW��� 0D\HU��0DUJLW�� �������(XURSlLVFKH�6WlGWH� LP�8PEUXFK� �� ]XU�%HGHXWXQJORNDOHU�3ROLWLN��LQ��+HLQHOW��+XEHUW���:ROOPDQQ��+HOPXW��%UHQQSXQNW�6WDGW��6WDGWSROLWLNXQG� ORNDOH� 3ROLWLNIRUVFKXQJ� LQ�G HQ��� HU� XQG� ��HU� -DKUHQ�� 6WDGWIRUVFKXQJ� DNWXHOO� ���%LUNKlXVHU
+�EQHU��.XUW���������7KHRULH�GHU�5HJXODWLRQ��'LVVHUWDWLRQ�%HUOLQ
,QJHQLHXU��XQG�%HUDWXQJVJHVHOOVFKDIW�PE+� �*)'�� ��/DQGHVHQWZLFNOXQJVJHVHOOVFKDIW�15:�/(*��� ������� $EVFKOX�EHULFKW� �.XU]IDVVXQJ�G HV� (QGEHULFKWHV� GHU� 5HDOLVLHUEDUNHLWV�VWXGLH� �HFR7H[WLO���� (LQULFKWXQJ�XQG� %HWULHE� HLQHV� �7HFKQRORJLH]HQWUXPV� HFR7H[WLO��7=(��I�U�8PZHOW���$UEHLWV��XQG�9HUEUDXFKHUVFKXW]�LQ�%RFKXP��'RUWPXQG
,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN���R�$���,QYHVWLWLRQVVWDQGRUW�(PVFKHUUDXP��'HU6FKULWW�LQV�QlFKVWH�-DKUWDXVHQG��*HOVHQNLUFKHQ
,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN�������D��3URMHNWDQWUDJ�GHU�6WDGW�%RFKXP�]XP,%$�3URMHNW�+ROODQG�,,,��,9��9,
,QWHUQDWLRQDOH� %DXDXVVWHOOXQJ� (PVFKHU�3DUN�� �����E��9RUODJH�] XU� 6LW]XQJ�G HV� /HQNXQJV�DXVVFKXVVHV�YRP����������]XP�3RVLWLRQVSDSLHU��|NRORJLVFKHV�%DXHQ�
,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN�� �����D��6WUDWHJLHQ� I�U� DOWH� ,QGXVWULHUHJLRQHQ�'RNXPHQWDWLRQ�GHV�LQWHUQDWLRQDOHQ�.RQJUHVVHV�����ELV�����-XQL������LQ�(VVHQ
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,QWHUQDWLRQDOH� %DXDXVVWHOOXQJ� (PVFKHU�3DUN�� �����E��9RUODJH�] XU� 6LW]XQJ�G HV� /HQNXQJV�DXVVFKXVVHV�YRP�����������3URMHNW�1U��������=HQWUXP�I�U�ELRORJLVFKHV�XQG�|NRORJLVFKHV%DXHQ�XQG�3ODQHQ�LQ�+DPP��gNR�=HQWUXP�15:�
,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN���������9RUODJH�]XU�6LW]XQJ�GHV�/HQNXQJ VDXV�VFKXVVHV�YRP�����������$UEHLWHQ�LP�3DUN��������=XNXQIWV]HQWUXP�XQG�7HFKQRORJLHSDUN+HUWHQ
,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN���+HUWHQHU�(QWZLFNOXQJVJHVHOOVFKDIW�PE+��+J���������,%$�(PVFKHU�3DUN�:HWWEHZHUEH��7HFKQRORJLHSDUN�XQG� =XNXQIWV]HQWUXP�+HUWHQ�'RNXPHQWDWLRQ��'RUWPXQG
,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN� ��/DQGHVHQWZLFNOXQJVJHVHOOVFKDIW�15:��+J���������,%$�(PVFKHU�3DUN�:HWWEHZHUEH��7HFKQRORJLH]HQWUXP�(FR�7H[WLO�% RFKXP�:DW�WHQVFKHLG��'RNXPHQWDWLRQ��%RFKXP
,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN��+J��������D��$UEHLWHQ�LP�3DUN��(PVFKHU�3DUN,QIRUPDWLRQHQ�7KHPHQKHIW����*HOVHQNLUFKHQ
,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN� �+J��� �����E��%DXSODW]�=XNXQIW��:DV��ZDQQ�ZR"�=ZLVFKHQSUlVHQWDWLRQ����������*HOVHQNLUFKHQ
,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�(PVFKHU�3DUN��+J��������D��%DXSODW]�=XNXQIW��=ZLVFKH QSUl�VHQWDWLRQ�GHU�LQWHUQDWLRQDOHQ�%DXDXVVWHOOXQJ�(PVFKHU�3DUN����������*HOVHQNLUFKHQ
,QWHUQDWLRQDOH� %DXDXVVWHOOXQJ� (PVFKHU� 3DUN� �+J��� �����E��, QWHUQDWLRQDOH� %DXDXVVWHOOXQJ(PVFKHU�3DUN��(LQH�(LQULFKWXQJ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ��*HOVHQNLUFKHQ
-HVVRS�� %RE�� ������� 5HJXODWLRQ�XQG� 3ROLWLN�� ,QWHJUDOH�gNRQRPLH� XQG� LQWHJUDOHU� 6WDDW��L Q�'HPLURYLF��$��X�D���+J���+HJHPRQLH�XQG�6WDDW��0�QVWHU
.HUQ��+RUVW���������*OREDOLVLHUXQJ�XQG�5HJLRQDOLVLHUXQJ�EHL�LQGXVWULHOOHU�5HVWUXNWXULHUXQJ�LQ�.UXPEHLQ��:���+J���gNRQRPLVFKH�XQG�SROLWLVFKH�1HW]ZHUNH�LQ�GHU�5HJLRQ
.LOSHU��+�� ��/DWQLDN��(�� ��5HKIHOG��'�� �� 6LPRQLV��*��� �������'DV�5XKUJHELHW�LP�8PEUXFK�6WUDWHJLHQ� UHJLRQDOHU�9HUIOHFKWXQJ�� 6FKULIWHQ�G HV� ,QVWLWXW� $UEHLW� XQG� 7HFKQLN� %DQG�� �2SODGHQ
.LOSHU��+HLGHURVH�� �������.RQ]HSWLRQHQ�XQG� 6WUDWHJLHQ� UHJLRQDOHU�(QWZLFNOXQJ��*HOVH QNLU�FKHQ�,QVWLWXW�$UEHLW�XQG�7HFKQLN
.LOSHU��+HLGHURVH�� �������'DV�3ROLWLNPRGHOO� ,%$�(PVFKHU� 3DUN�� (UIDKUXQJHQ�E HL� GHU�,P�SOHPHQWDWLRQ�GHU��$UEHLWHQ�LP�3DUN��3URMHNWH��*HOVHQNLUFKHQ�,QVWLWXW�$UEHLW�XQG�7HFK QLN
.LOSHU�� +HLGHURVH�� �������, QWHUNRPPXQDOH� .RQNXUUHQ]� LP� =HLFKHQ� YHUVWDDWOLFKWHU� 5HJLR�QDOSODQXQJ��L Q� .RPPXQDOYHUEDQG� 5XKUJHELHW� �.95��� +J��� .RPPXQDOYHUEDQG�5XKU�JHELHW��:HJH��6SXUHQ��)HVWVFKULIW�]XP����MlKULJHQ�%HVWHKHQ�GHV�.95��(VVHQ
.RPPXQDOYHUEDQG�5XKUJHELHW��+J����������6WUXNWXUZDQGHO�LP�5XKUJHELHW��(VVHQ
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.RPPXQDOYHUEDQG�5XKUJHELHW��+J����������=DKOHQVSLHJHO�5XKUJHELHW
.UlWNH��6WHIDQ���������6WlGWH�LP�8PEUXFK��6WlGWLVFKH�+LHUDUFKLHQ�XQG�5DXPJHI�JH�LP�3UR�]H��JHVHOOVFKDIWOLFKHU�5HVWUXNWXULHUXQJ��LQ�%RUVW��5HQDWH��+J���X�D���'DV�QHXH�*HVLFKW�GHU6WlGWH��7KHRUHWLVFKH�$QVlW]H� XQG� HPSLULVFKH�%HIXQGH� DXV� GHU� LQWHUQDWLRQDOHQ�'HEDWWH�6�������6WDGWIRUVFKXQJ�DNWXHOO�%DQG�����%DVHO���%RVWRQ���%HUOLQ
.UlWNH�� 6WHIDQ�� ������� 6WUXNWXUZDQGHO� GHU� 6WlGWH�� 6WlGWHV\VWHP� XQG�*UXQGVW�FNVPDUNW�L QGHU��SRVWIRUGLVWLVFKHQ��bUD��)UDQNIXUW�0���1HZ�<RUN
.UlWNH�� 6WHIDQ�� �������6WDGW�� 5DXP��gNRQRPLH�� (LQI�KUXQJ� LQ� DNWXHOOH� 3UREOHPIHOGHU� GHU6WDGW|NRQRPLH�XQG�:LUWVFKDIWVJHRJUDSKLH��6WDGWIRUVFKXQJ�DNWXHOO�%DQG�����%DVHO��� %R�VWRQ���%HUOLQ
.UHLELFK��5ROI���6FKPLG��$UQR�6����6LHEHO��:DOWHU�X�D���+J����������%DXSODW]�=XNXQIW��'LV�SXWH��EHU�GLH�(QWZLFNOXQJ�YRQ�,QGXVWULHUHJLRQHQ��(VVHQ
.UXPEHLQ��:ROIJDQJ� ��)ULHVH��&KULVWLDQ�X �D��� �������, QGXVWULDO�'LVWULFWV� XQG�1RUPDOUHJLR�QHQ��hEHUOHJXQJHQ�]X�GHQ�$XVJDQJVSXQNWHQ�HLQHU�]HLWJHPl�HQ�:LUWVFKDIWVI|UGHUSROL WLN�LQ�.UXPEHLQ��:���+J���gNRQRPLVFKH�XQG�SROLWLVFKH�1HW]ZHUNH�LQ�GHU�5HJLRQ
/DQGHVDUEHLWVDPW�1RUGUKHLQ�:HVWIDOHQ��5HIHUDW�6WDWLVWLN���������3UHVVHLQIRUPDWLRQ
/DQGHVHQWZLFNOXQJVJHVHOOVFKDIW� 15:�*PE+� �/(*��� +J��� �R�$��� gNR�=HQWUXP�� =HQWUXPI�U� ELRORJLVFKHV� XQG� |NRORJLVFKHV� %DXHQ� LQ�+DPP�� (LQH� &KDQFH� I�U� XQVHUH� 8PZHOW�'RUWPXQG
/lSSOH��'LHWHU���������=ZLVFKHQ�JHVWHUQ�XQG��E HUPRUJHQ��'DV�5XKUJHELHW���HLQH�,QG XVWULH�UHJLRQ�LP�8PEUXFK��LQ�.UHLELFK��5ROI���6FKPLG��$UQR�6����6LHEHO��:DOWHU�X�D���+J���%DX�SODW]�=XNXQIW��'LVSXWH��EHU�GLH�(QWZLFNOXQJ�YRQ�,QGXVWULHUHJLRQHQ��(VVHQ
/HERUJQH��'DQLqOH���/LSLHW]��$ODLQ���������1HXH�7HFKQRORJLHQ��QHXH�5HJXODWLRQVZHLVHQ��(L�QLJH�UlXPOLFKH�,PSOLNDWLRQHQ��LQ�%RUVW��5HQDWH��+J���X�D���'DV�QHXH�*HVLFKW�GHU�6WlGWH�7KHRUHWLVFKH�$QVlW]H� XQG� HPSLULVFKH� %HIXQGH� DXV� GHU� LQWHUQDWLRQDOHQ�'HEDWWH�� 6����������6WDGWIRUVFKXQJ�DNWXHOO�%DQG�����%DVHO���%RVWRQ���%HUOLQ
/HKQHU�� )UDQ]� �� 6FKPLGW�%OHHN�� )ULHGULFK� �� .LOSHU�� +HLGHURVH� �+J��� ������� 5HJLR9LVLRQ�1HXH�6WUDWHJLHQ�I�U�DOWH�,QGXVWULHUHJLRQHQ��0�QFKHQ
/LSLHW]��$ODLQ���������'LH�%H]LHKXQJHQ�]ZLVFKHQ�.DSLWDO�XQG�$UEHLW�DP�9RUDEHQG�GHV����-DKUKXQGHUWV��/HYLDWKDQ�������
0D\HU�� 0DUJLW�� ������� 3RVWIRUGLVPXV� XQG� ORNDOHU� 6WDDW��L Q� +HLQHOW�� +XEHUW��� :ROOPDQQ�+HOPXW��%UHQQSXQNW�6WDGW��6WDGWSROLWLN�XQG�ORNDOH�3ROLWLNIRUVFKXQJ�LQ�GHQ���HU�XQG���HU-DKUHQ��6WDGWIRUVFKXQJ�DNWXHOO�����%LUNKlXVHU
0D\HU��0DUJLW���������3RVWIRUGLVPXV�XQG�ORNDOHU�6WDDW��LQ��+HLQHOW��+XEHUW���0D\HU��0DUJLW�3ROLWLN� LQ� HXURSlLVFKHQ� 6WlGWHQ�� )DOOVWXGLHQ� ]XU� %HGHXWXQJ� ORNDOHU� 3ROLWLN�� 6WDGWIRU�VFKXQJ�DNWXHOO�����%LUNKlXVHU
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0RXODHUW��)UDQN���6Z\QJHGRXZ��(ULN���������5HJLRQDOHQWZLFNOXQJ�XQG�GLH�*HRJUDSKLH�IOH�[LEOHU�3URGXNWLRQVV\VWHPH��7KHRUHWLVFKH�$XVHLQDQGHUVHW]XQJ�XQG�HPSLULVFKH�%HOHJH�DXV:HVWHXURSD� XQG� GHQ�86$�� LQ� %RUVW�� 5HQDWH� �+J��� X�D��� 'DV� QHXH� *HVLFKW� GHU� 6WlGWH�7KHRUHWLVFKH�$QVlW]H�XQG�HPSLULVFKH�%HIXQGH�DXV�GHU�LQWHUQDWLRQDOHQ�'HEDWWH��6��������6WDGWIRUVFKXQJ�DNWXHOO�%DQG�����%DVHO���%RVWRQ���%HUOLQ
0LQLVWHULXP� I�U� 6WDGWHQWZLFNOXQJ��:RKQHQ�XQG� 9HUNHKU��+J��� �R�$���, QWHUQDWLRQDOH� %DX�DXVVWHOOXQJ�(PVFKHU�3DUN��:HUNVWDWW� I�U� GLH� =XNXQIW� DOWHU�, QGXVWULHJHELHWH��0HPRUDQ�GXP�]X�,QKDOW�XQG�2UJDQLVDWLRQ
0LQLVWHULXP�I�U�6WDGWHQWZLFNOXQJ��:RKQHQ�XQG�9HUNHKU��+J����������6WUXNWXUZDQGHO�LQ�GHU(PVFKHU�5HJLRQ��:LH� JHKW� HV�ZHLWHU�PLW� GHU�, QWHUQDWLRQDOHQ� %DXDXVVWHOOXQJ� ( PVFKHU�3DUN"�/DQGHVUHJLHUXQJ�EHNUlIWLJW��%LV� ����� VROOHQ� DOOH�%DXSURMHNWH� GHU�, QWHUQDWLRQDOHQ%DXDXVVWHOOXQJ�(PVFKHU�3DUN�IHUWLJ�VHLQ��'�VVHOGRUI
0LQLVWHULXP�I�U�:LUWVFKDIW��0LWWHOVWDQG�XQG� 7HFKQRORJLH� GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�+J��� �����D�� 5HJLRQDOLVLHUXQJ�� 1HXH� :HJH� LQ�G HU� 6WUXNWXUSROLWLN� 1RUGUKHLQ�:HVWIDOHQV��'�VVHOGRUI
0LQLVWHULXP�I�U�:LUWVFKDIW��0LWWHOVWDQG�XQG� 7HFKQRORJLH� GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�+J��� �����E��3UR]HVVXDOH�%HJOHLWIRUVFKXQJ�GHU�5HJLRQDOLVLHUXQJ�GHU�6WUXNWXUSROLWLN� LQ1RUGUKHLQ�:HVWIDOHQ��.XU]IDVVXQJ���'�VVHOGRUI
0LQLVWHULXP�I�U�:LUWVFKDIW��0LWWHOVWDQG�XQG� 7HFKQRORJLH� GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�+J��������D��$5L9�$XWRPRELO�5HF\FOLQJ�LP�9HUEXQG��.RQ]HSWH�I�U�GHQ�$XIEDX�HLQHU$XWRPRELO�5HF\FOLQJZLUWVFKDIW��'�VVHOGRUI
0LQLVWHULXP�I�U�:LUWVFKDIW��0LWWHOVWDQG�XQG� 7HFKQRORJLH� GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�+J��� �����E�� .RQMXQNWXU� LQ� 1RUGUKHLQ�:HVWIDOHQ�� +DOEMDKUHVEHULFKW� GHV� 5KHLQLVFK�:HVWIlOLVFKHQ�,QVWLWXWV�I�U�:LUWVFKDIWVIRUVFKXQJ��5:,���'�VVHOGRUI
2HUW]HQ��6XVDQQD�YRQ���������3ODQXQJ�LP�HQW]DXEHUWHQ�6WDDW���=XU�QHXHUHQ�6WDDWVGHEDWWH�LQGHQ�3ROLWLNZLVVHQVFKDIWHQ��LQ��5DXPSODQXQJ�����6��������
gNR�=HQWUXP�15:��+J����������$QDO\VH�GHV�0DUNWHV�I�U�|NRORJLVFKHV�%DXHQ��:HUNVWDWW�EHULFKW����+DPP
3LRUH��0LFKDHO�-����6DEHO��&KDUOHV��)����������'DV�(QGH�GHU�0DVVHQSURGXNWLRQ��6WXGLH��EHUGLH� 5HTXDOLIL]LHUXQJ�G HU� $UEHLW� XQG� GLH� 5�FNNHKU� GHU� gNRQRPLH� LQ�G LH� *HVHOOVFKDIW�)UDQNIXUW�D�0�
6FKHUUHU��&KULVWRSK���������(LQH�GLVNXUVDQDO\WLVFKH�.ULWLN�GHU�5HJXODWLRQVWKHRULH��LQ�3URNOD�=HLWVFKULIW�I�U�NULWLVFKH�6R]LDOZLVVHQVFKDIW��+HIW���������-J��1U����6��������
6WRUSHU��0LFKDHO��� 6FRWW��$OOHQ�-��� �������*HRJUDSKLVFKH�*UXQGODJHQ�XQG�J HVHOOVFKDIWOLFKH5HJXODWLRQ�IOH[LEOHU�3URGXNWLRQVNRPSOH[H��LQ�%RUVW��5HQDWH��+J���X�D���'DV�QHXH�*HVLFKWGHU� 6WlGWH�� 7KHRUHWLVFKH�$QVlW]H� XQG� HPSLULVFKH� %HIXQGH� DXV� GHU� LQWHUQDWLRQDOHQ� 'H�EDWWH��6����������6WDGWIRUVFKXQJ�DNWXHOO�%DQG�����%DVHO���%RVWRQ���%HUOLQ
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7HFKQRORJLH]HQWUXP�(FRWH[WLO� *PE+�� �R�$��� 7HFKQRORJLH]HQWUXP�(FRWH[WLO�� 7H[WLOLQGXVWULH'HXWVFKODQG���*HPHLQVDP�GLH�=XNXQIW�VLFKHUQ���%RFKXP
<LQ��5REHUW�.����������&DVH�VWXG\�UHVHDUFK��'HVLJQ�DQG�PHWKRGV��/RQGRQ
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*HVSUlFKVSDUWQHU�XQG�7HUPLQH�
9RUJHVSUlFK�PLW�+HUUQ�0��%HUWHOW�*O|���0LWDUEHLWHU�GHU�/(*�DP���������
+HUU�5DXVFKHQ��0LWDUEHLWHU�GHU�%HWUHLEHUJHVHOOVFKDIW�gNR�=HQWUXP�15:�DP���������
+HUU�'��.ZDSLV��0LWDUEHLWHU�GHU�+HUWHQHU�(QWZLFNOXQJVJHVHOOVFKDIW��+(*��DP��������
)UDX�0�OOHU�7LJJHPDQQ��0LWDUEHLWHULQ�GHV�3ODQXQJVDPWHV�%RFKXP�DP��������
)UDX�+��.LOSHU��0LWDUEHLWHULQ�GHV�,QVWLWXW�$UEHLW�XQG�7HFKQLN��,$7��DP��������
+HUU�7��*URKp��%HUHLFKVOHLWHU� GHU�, QWHUQDWLRQDOHQ� %DXDXVVWHOOXQJ� (PVFKHU�3DUN�� ]XVWlQGLJI�U�GDV�/HLWSURMHNW��$UEHLWHQ�LP�3DUN��DP��������
+HUU�-��+DQWXVFK��%HWUHLEHUJHVHOOVFKDIW�7HFKQRORJLH]HQWUXP�(FR7H[WLO�DP���������
+HUU�-��%ULQNPDQQ��]XVWlQGLJ�I�U�GDV�,%$�3URMHNW�LQ�+DPP�XQG�+HUU�,VKRUVW��]XVWlQGLJ�I�UGDV�,%$�3URMHNW�LQ�+HUWHQ��EHLGH�0LWDUEHLWHU�GHU�/DQGHVHQWZLFNOXQJVJHVHOOVFKDIW�15:�/(*��DP���������
+HUU�%UHPHU��(PVFKHU�/LSSH�$JHQWXU��(/$���DP��������
+HUU�+��+ROODQG��)UDNWLRQVPLWJOLHG��'LH�*U�QHQ��LQ�+HUWHQ��DP���������
+HUU�5��0HUVFKKDXV��)UDNWLRQVPLWJOLHG��'LH�*U�QHQ��LQ�+DPP��DP���������
+HUU�0�� 'HLWPHU�� 0LQLVWHULXP� I�U�:LUWVFKDIW� XQG� 0LWWHOVWDQG�� 7HFKQRORJLH� XQG� 9HUNHKU�0:079���0LWJOLHG�GHV�/HQNXQJVDXVVFKX�HV�GHU�,%$��DP���������
+HUU�0��%HUWHOW�*O|���0LWDUEHLWHU�GHU�/(*�XQG�]XVWlQGLJ� I�U�GDV� ,%$�3URMHNW�LQ�%RFKXP�:DWWHQVFKHLG�DP���������



$QVFKULIW�GHV�$XWRUV� $QGUHDV�*XWVFKDQN2VQLQJVWUD�H���������'RUWPXQG7HO������������


