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8UVXOD�&DUOH �
VDW]�]XU�FN��ZLH�LKQ�/(:,1��������IRUPXOLHUW�XQG�%521)(1%5(11(5�������� HUZHLWHUW�KDW��'LH�6RQGHUSlGDJRJLN�QDKP�HUVW�UHODWLY�VSlW�GDYRQ�.HQQWQLV��GD��HV�QLFKW�LPPHU�DQ�GHU�3HUVRQ�GHV�.LQGHV OLHJW��ZHQQ�HV�VFKXOLVFKH�3UREOHPH�KDW��=ZDU�ZXUGH�EHUHLWV�LQ�GHQ���HU�-DKUHQ�GDUDXI�KLQJHZLHVHQ��GD��/HUQEHKLQGHUXQJ�DXFK�VR]LRNXOWXUHOOH�*U�QGH�KDEHQ�NDQQ��]�%��%(*(0$11�������352%67�������:(673+$/��������

.LQG

6FKXOH

)DPLOLH

)UHXQGHVNUHLV
/HKUSODQ

/HKUSHUVRQ .ODVVH
6SRUWYHUHLQ

6FKXOIUHXQGH
*HVFKZLVWHU

0XWWHU
9DWHU

8QWHUULFKW

$EE����*HJHQVWDQG�GHU�.LQG�8PIHOG�'LDJQRVH��/HEHQVEHUHLFKH�XQG�LKUH�9HUELQGXQJHQ
'LH�9RUVWHOOXQJ��GD��GDV�.LQG�DXI�VHLQHP�(QWZLFNOXQJVZHJ�DQ�YLHOHQ�XQWHUVFKLHGOLFKHQ��WHLOV�LQ�9HUELQGXQJ�VWHKHQGHQ�/HEHQVEHUHLFKHQ�WHLOKDW��$EE�����VHW]WH�VLFK�LQ�GHU�6RQGHUSlGDJRJLN�DEHU QXU�ODQJVDP�GXUFK��EHLQKDOWHW�VLH�GRFK�I�U�GLH�/HKUHULQQHQ�XQG�/HKUHU�YLHOH�8QVLFKHU�KHLWVIDNWRUHQ��6R�EUDXFKW�HLQH�VR]LDO|NRORJLVFKH�6LFKWZHLVH�DXFK�HLQHQ�DQGHUHQ��QlPOLFK�HL�QHQ�DNWLYHQ�/HUQEHJULII��GHU�MHGHV�.LQG�DOV�$NWHXU�VHLQHU�(QWZLFNOXQJ�VLHKW��ZDV�]XJOHLFK�HL�QH�SRVLWLYH�%HU�FNVLFKWLJXQJ�GHU�9LHOIDOW�DQ�XQWHUVFKLHGOLFKHQ�(UIDKUXQJVNRQWH[WHQ�LQ�HLQHU�.ODVVH�YRUDXVVHW]W��35(1*(/ �������'DPLW�lQGHUW�VLFK�DXFK�GLH�5ROOH�GHU�/HKUSHUVRQ��6LH�VRUJW�I�U�HLQH�DQUHJXQJVUHLFKH�/HUQXPJHEXQJ�LQ�HLQHU�GHPRNUDWLVFKHQ�VFKXOLVFKHQ�$WPR�VSKlUH� XQG�I�U�HLQH�I|UGHUOLFKH�.RRSHUDWLRQ�GHV�VFKXOLVFKHQ�PLW�GHQ�DQGHUHQ�/HEHQVEHUHL�FKHQ�GHV�.LQGHV���
$XV�GLHVHU�YHUlQGHUWHQ�SlGDJRJLVFKHQ�3HUVSHNWLYH�KHUDXV��HQWZLFNHOWHQ�VLFK�GLGDNWLVFKH�XQG�XQWHUULFKWVPHWKRGLVFKH�(UQHXHUXQJHQ��GLH�DXFK�SDVVHQGH�UHIRUPSlGDJRJLVFKH�,GHHQ�ZLHGHU�DXIJULIIHQ��=XHUVW�|IIQHWH�VLFK�GHU�8QWHUULFKW�LQ�GHU�*UXQGVFKXOH�]XQHKPHQG�I�U�GLH�%HG�UI�
� 'LH�|NRORJLVFKH�5LFKWXQJ�LQ�GHU�3lGDJRJLN�XQG�LQ�GHU�3V\FKRORJLH�LVW�VHKU�YLHOVFKLFKWLJ�XQG�NDQQ�NHL�QHVZHJV�QXU�DOOHLQH�DXI�%521)(1%5(11(5 ]XU�FNJHI�KUW�ZHUGHQ��6LHKH�KLHU]X��6&+8/=(������������������)/$00(5�����������������XQG�:$/7(5��2(57(5 ��������'HU�%HJULII��|NRORJLVFK��PHLQW�LP�6LQQH�%521)(1%5(11(56 �XPIHOGEH]RJHQ���GHU�%HJULII��6\VWHP��VWHKW�I�U�HLQH��LQHLQDQGHUJHVFKDFK�WHOWH�$QRUGQXQJ�NRQ]HQWULVFKHU����6WUXNWXUHQ������������XQG�XQWHUVFKHLGHW�VLFK�HUKHEOLFK�YRP�6\VWHPEHJULII�GHU�QHXHUHQ�6\VWHPWKHRULHQ��ZLH�HU�HWZD�YRQ�0$785$1$��9$5(/$��9�)2(567(5��6,021��)DPLOLHQ�WKHUDSLH��RGHU /h66,��6R]LDODUEHLW��JHEUDXFKW�ZLUG��:HJHQ�GLHVHU�8QWHUVFKHLGXQJ�ZLUG�LQ�GLHVHP�$XIVDW]�GHU�%HJULII��VR]LDO|NRORJLVFK��I�U�%521)(1%5(11(56�$QVDW]�YHUZHQGHW�XQG�DXI�GHQ�%HJULII��|NRV\V�WHPLVFK���ZLH�LKQ�+,/'(6&+0,'7�6$1'(5�YHUZHQGHQ��YHU]LFKWHW�� /(:,1��������IDQG�X�D��KHUDXV��GD��LQ�GHPRNUDWLVFKHQ�6WUXNWXUHQ�GLH�6FK�OHU,QQHQ�ZHQLJHU�lQJVWOLFK�VLQG��ZHQLJHU�XQWHU�6WUH��OHLGHQ�XQG�ZHQLJHU�KlXILJ�N|USHUOLFKH�.UDQNKHLWVV\PSWRPH�XQG�SV\FKLVFKH�%HVFKZHU�GHQ�]HLJHQ��'LHVH�(UNHQQWQLVVH�ZXUGHQ�DXFK�DXI�GLH�/HKUWlWLJNHLW��EHUWUDJHQ��LQ�GHQ���HU�-DKUHQ�]��%��DXI�GHQ�8QWHUULFKWVVWLO�YRQ�/HKUNUlIWHQ��� 1DFK�%521)(1%5(11(5 �����������LVW�GLH�0|JOLFKNHLW�HLQHV�/HEHQVEHUHLFKHV��DOV�SRVLWLYHU�(QWZLFN�OXQJVNRQWH[W�]X�ZLUNHQ�YRQ�SRVLWLYHQ�9HUELQGXQJHQ�]X�DQGHUHQ�/HEHQVEHUHLFKHQ�DEKlQJLJ���
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$XV�GLHVHP�%HGDUI�KHUDXV�HQWVWDQG�QHEHQ�DQGHUHQ�9HUIDKUHQVZHLVHQ��]�%��)DOOVWXGLHQ��.2510$11 ����D��GLH�.LQG�8PIHOG�'LDJQRVH��'DV�.RQ]HSW�IX�W�DXI�GHU�6R]LDO|NRORJL�VFKHQ�(QWZLFNOXQJVWKHRULH�8ULH�%521)(1%5(11(56�����������GLH�LP�+LQEOLFN�DXI�9HU�lQGHUXQJVDEVLFKWHQ�YRU�DOOHP�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�XQWHUVFKLHGOLFKHQ�%HGLQJXQJHQ�YRQ�(QWZLFNOXQJ�XQWHUVXFKW��QlPOLFK�GLH�,QWHUGHSHQGHQ]HQ�GHU�YHUVFKLHGHQHQ�6\VWHPH��LQ�GHQHQ�HLQ�.LQG�DJLHUW��(LQH�]HQWUDOH�(UNHQQWQLV�LVW��GD��HUIROJUHLFKH�(QWZLFNOXQJVI|UGHUXQJ�QLFKW�EHLP�.LQG�DOOHLQH�DQVHW]HQ�GDUI��VRQGHUQ�GLH�6\VWHPH��LQ�GHQHQ�GDV�.LQG�OHEW��PLWI|U�GHUQ�PX��
� 'DV�9HUIDKUHQ�GHU�.LQG�8PIHOG�'LDJQRVH
'DV�9HUIDKUHQ�GHU�.LQG�8PIHOG�'LDJQRVH�LVW�I�U�GHQ�6FKXOEHUHLFK�� YRU�DOOHP�EHL�+,/'(�6&+0,'7 XQG�6$1'(5 E]Z��LQ�6FKULIWHQ��GLH�VLFK�PLW�GHP�VDDUOlQGLVFKHQ�0RGHOO�GHU�(LQ�]HOLQWHJUDWLRQ�EHKLQGHUWHU�.LQGHU�EHIDVVHQ����EHVFKULHEHQ�ZRUGHQ��&+5,67�+,/'(6&+0,'7�X�D���������YHUVWHKHQ�GLH�YHUVFKLHGHQHQ�8PIHOGHU�DOV�]XVDPPHQKlQJHQG��LP�$XVWDXVFK�EHILQGOLFK��=XJOHLFK�ZHUGHQ�VLH�DOV�YHUlQGHUEDUH�%HGLQJXQJHQ�NLQGOLFKHU�(QW�ZLFNOXQJVP|JOLFKNHLWHQ�EHWUDFKWHW��GHQQ�(QWZLFNOXQJ�JHVFKLHKW�QDFK�%521)(1%5(11(5�
� +2/=.$03 IRPXOLHUW�GLHVH�:LGHUVSU�FKH�LQ�VHLQHP�%XFK��/HUQHQ��������� ]�%��.2510$11�0(,67(5�6&+/((�������� ,Q�+HVVHQ�VHLW�PHKUHUHQ�-DKUHQ�]�%��VFKRQ�DQ�GHU�*UXQGVFKXOH�/RKIHOGHQ�9ROOPDUVKDXVHQ��� YJO��+,/'(6&+0,'7 �������� )�U�GLH�9RUVFKXOH�XQG�GHQ�6FKXODQIDQJ�KDW�1,&.(/ GLH�%HGHXWXQJ�GHV�VR]LDO|NRORJLVFKHQ�$QVDW]HV�EHWRQW��1,&.(/��+RUVW��������� ,P�6DDUODQG�ZXUGHQ�NHLQH�,QWHJUDWLRQVNODVVHQ�HLQJHULFKWHW��VRQGHUQ�.LQGHU�ZRKQRUWQDK�HLQ]HOQ�LQWHJULHUW�
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$EE����0LWJOLHGHU��LP�)|UGHUDXVVFKX��XQG�(LQULFKWXQJ�GHV�*UHPLXPV��
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:lKUHQG�GLH�(LQEHUXIXQJ�XQG�=XVDPPHQVHW]XQJ�GHV�)|UGHUDXVVFKXVVHV�LP�9HUIDKUHQ�]XU�)HVWVWHOOXQJ�GHV�EHVRQGHUHQ�)|UGHUEHGDUIV�LQ�5HFKWVYRUVFKULIWHQ�JHUHJHOW�LVW��VLQG�GLH�*HJHQV�WlQGH�XQG�,QKDOWH�GHU�$UEHLW�ZHQLJHU�H[DNW�EHVFKULHEHQ��+,/'(6&+0,'7�6$1'(5�������������HQWZLFNHOWHQ�HLQHQ�/HLWIDGHQ�I�U�GLH�.LQG�8PIHOG�'LDJQRVH��GHU�LP�IROJHQGHQ�6FKDX�ELOG�]XVDPPHQJHID�W�LVW��$EE�����(U�VROO�GHP�)|UGHUDXVVFKX��XQDEKlQJLJ�GDYRQ��RE�EHUHLWV�LUJHQGZHOFKH�*XWDFKWHQ�YRUOLHJHQ��$QKDOWVSXQNWH�I�U�HLQH�I|UGHUXQJVEH]RJHQH�'LDJQRVH�OLH�IHUQ��DQKDQG�GHUHU�VFKOLH�OLFK�HLQH�(PSIHKOXQJ�EH]�JOLFK�GHU�(LQVFKXOXQJVHQWVFKHLGXQJ�JH�WURIIHQ�ZHUGHQ�NDQQ��'HU�/HLWIDGHQ�]HLJW�MHGRFK�DXFK��GD��VLFK�QDFK�ZLH�YRU�IDVW�DOOH�LQWHQ�GLHUWHQ�9HUlQGHUXQJVEHP�KXQJHQ�DXI�GDV�.LQG�XQG�VHLQH�6LWXDWLRQ�ULFKWHQ�XQG�QLFKW�� ZLH�%521)(1%5(11(5�HV�IRUGHUW�� DXI�GLH�(QWZLFNOXQJ�GHU�MHZHLOLJHQ�8PIHOGHU�

$QDO\
VHEHU

HLFKH

$QDO\VHJHJHQVWlQGH$NWXHOOH�8PIHOGEHGLQJXQJHQ*HVHOOVFKDIWDX�HUVFKXO�/HEHQV�IHOGHUVFKXOLVFKH6LWXDWLRQ
%LVKHULJH�(QWZLFNOXQJVP|JOLFKNHLWHQ

IDPLOLlU
QDFKEDU�VFKDIWOLFKLQVWLWXWLRQHOO

DQVWHKHQGH�(QWZLFNOXQJVDXIJDEHQNLQGEH]RJHQ�6R]LDO�6DFK�,FK�.RPSHWHQ]
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:LH�MHGHV�DQGHUH�9HUIDKUHQ�NDQQ�DXFK�GLH�.LQG�8PIHOG�'LDJQRVH�VRZRKO�]XU�8QWHUVW�W]XQJ�DOOWlJOLFKHU�(QWVFKHLGXQJVILQGXQJ�DOV�DXFK�]XP�=ZHFNH�GHU�)RUVFKXQJ�JHQXW]W�ZHUGHQ��(V�NRPPW�DXI�GDV�(LQVDW]IHOG�DQ��(LQ�W\SLVFKHV�$QZHQGXQJVJHELHW�I�U�GLH�.LQG�8PIHOG�'LDJQRVH�VLQG�+DQGOXQJVIRUVFKXQJSUR]HVVH��GLH�/HKUNUlIWH�LQLWLLHUHQ��XP�LKUH�HLJHQH�$UEHLW�ZHLWHU]XHQWZLFNHOQ��,Q�GHU�+DQGOXQJVIRUVFKXQJ�VLQG�HV�GLH�%HWURIIHQHQ��GLH�HYHQWXHOO�PLW�+LO�IH�YRQ�DX�HQ�LKUH�HLJHQHQ�$QJHOHJHQKHLWHQ�XQWHUVXFKHQ��XP�VLH�]X�YHUEHVVHUQ��6LH�JHVWDOWHQ�GHQ�)RUVFKXQJVSUR]H���GHU�]XJOHLFK�(QWZLFNOXQJVSUR]H��LVW��ZHVHQWOLFK�VHOEVW��'DKHU�PX��GLHVHU�3UR]H��VR�VWUXNWXULHUW�ZHUGHQ��GD��HU�HLQHUVHLWV�PLW�GHU�DOOWlJOLFKHQ�3UD[LV�YHUHLQEDU�LVW��DQGHUHUVHLWV�DEHU�TXHU�]X�IHVWJHIDKUHQHQ�5RXWLQHQ�YHUOlXIW��XP�GLHVH��EHUKDXSW�HUVW�VLFKWEDU�XQG�GDPLW�HLQHU�9HUlQGHUXQJ�]XJlQJOLFK�ZHUGHQ�]X�ODVVHQ��+LHU�OLHJW�HLQH�GHU�JUR�HQ�+HUDXV�IRUGHUXQJHQ�LQ�MHGHP�+DQGOXQJVIRUVFKXQJVSUR]H���,P�/DXIH�GHU�=HLW�KDEHQ�VLFK�QlPOLFK�EHL�DOOHQ�%HWHLOLJWHQ�PLW�GHQ�VLFKWEDUHQ�$VSHNWHQ�GHU�+DQGOXQJVURXWLQHQ��$XVI�KUXQJVZHLVHQ�
�� 6LHKH��.5(76&+0$11��5XGROI��������� ����$EV����GHV�6DDUOlQGLVFKHQ�6FKXORUGQXQJVJHVHW]HV��]LW���QDFK�'(33(�:2/),1*(5��+HOJD��$QQHGRUH�35(1*(/��+HOPXW�5(,6(5��������������:DU�GDV�9HUIDKUHQ�GHU�.LQG�8PIHOG�'LDJQRVH�]XQlFKVW�HLQGHXWLJ�DOV�*UXQGODJH�I�U�,QWHJUDWLRQVPD�QDKPHQ�JHGDFKW��VR�VFKUHLEW�EHUHLWV������GHU�6DDUOlQGLVFKH�/HKUHULQQHQ�XQG�/HKUHUYHUEDQG��GD��HU�GLH�.LQG�8PIHOG�'LDJQRVH�JHQHUHOO�I�U�MHGH�$UW�GHU�6FKXOODXIEDKQHQWVFKHLGXQJ�YRQ�EHKLQGHUWHQ�RGHU�YRQ�%HKLQGHUXQJ�EHGURKWHU�.LQGHU�DOV�QRWZHQGLJ�DQVLHKW��6LHKH��6&+/(<��(UQVW�-RD�FKLP�������



8UVXOD�&DUOH ��
XQG�6WUDWHJLHQ��DXFK�:HUWKDOWXQJHQ�XQG�VXEMHNWLYH�/HLWLGHHQ��VLHKH�$EE���XQG����KHUDXVJH�ELOGHW��GLH�I�U�GDV�SlGDJRJLVFKH�+DQGHOQ�HLQH�RULHQWLHUHQGH�)XQNWLRQ�JHZRQQHQ�KDEHQ��1XU�ZHQQ�HV�JHOLQJW��DX�HU�GHP�XQPLWWHOEDU�6LFKWEDUHQ�DXFK�GLH�2ULHQWLHUXQJHQ�LQ�GHQ�(UKHEXQJV�XQG�9HUlQGHUXQJVSUR]H��HLQ]XEH]LHKHQ��NDQQ�GLH�.RPSOH[LWlW�YRQ�+DQGOXQJVIHOGHUQ�DQJH�PHVVHQ�EHU�FNVLFKWLJW�ZHUGHQ��9HUlQGHUXQJHQ�VLQG�GDKHU�QLH�DXIJUXQG�HLQHU�HLQPDOLJHQ�(U�KHEXQJ�PDFKEDU��YLHOPHKU�KDQGHOW�HV�VLFK�XP�HLQHQ�OlQJHUIULVWLJHQ�3UR]H��GHU�SHUPDQHQWHQ�9HUEHVVHUXQJ��LQ�GHP�GLDJQRVWLVFKH�.DWHJRULHQ�XQG�YRUZHJGHQNEDUH�)|UGHUP|JOLFKNHLWHQ�YHUNQ�SIW�VLQG��

=LHO9RUJHKHQ ,QVWLWXWLRQHOOH�8PVFKXOXQJV�6HOHNWLRQ
8PIDVVHQGHUH�LQGLYLGXHOOH�)|UGHUXQJ

gNRORJLVFKH�8PIHOG�HQWZLFNOXQJ+DQGOXQJVIRUVFKXQJ .LQG�8PIHOG�'LDJQRVH�DOV�LWHUDWLYHU�.LQG�8PIHOG�)|UGHUXQJVSUR]H�VR]LDO|NRORJLVFKHV�7UHDWPHQW EHJOHLWHQGH�.LQG�8PIHOG�'LDJQRVH�DOV�8PIHOG�%HWHLOLJXQJVYHUIDKUHQ�6R]LDO|NRORJLVFKH�(UKHEXQJ HLQPDOLJH�.LQG�8PIHOG�'LDJQRVH�DOV�8PIHOG�(UKHEXQJV�LQVWUXPHQW
$EE�����.LQG�8PIHOG�'LDJQRVH�]ZLVFKHQ�6HOHNWLRQVLQVWUXPHQW�XQG�LWHUDWLYHP�)|UGHUXQJVSUR]H�

'RFK�DXFK�HLQH�.LQG�8PIHOG�'LDJQRVH��GLH�(UKHEXQJV� XQG�(QWZLFNOXQJVSUR]H��YHUELQGHW��NRPPW�P|JOLFKHUZHLVH��EHU�HLQ�VR]LDO|NRORJLVFKHV�7UHDWPHQW��$EE����QLFKW�KLQDXV��=ZDU�ZLUG�GDV�8PIHOG�GHV�.LQGHV�DQ�GHU�(UKHEXQJ�EHWHLOLJW��$XFK�VWHKW�]X�HUZDUWHQ��GD��GLH�$XV�VDJHQ�GHU�%H]XJVSHUVRQHQ�I�U�HLQH�XPIDVVHQGHUH�LQGLYLGXHOOH�)|UGHUXQJ�GHV�.LQGHV�$QKDOWV�SXQNWH�JHEHQ��7URW]GHP�EOLHEH�GLH�.LQG�8PIHOG�'LDJQRVH�ZHLW�KLQWHU�GHP�]XU�FN��ZDV�DXI�JUXQG�LKUHV�WKHRUHWLVFKHQ�$QVDW]HV�LQ�LKU�VWHFNW��,VW�HV�GRFK�HLQH�.HUQDXVVDJH�%521)(1%5(11(56 ��������GD��(QWZLFNOXQJVI|UGHUXQJ�HLQ]HOQHU�.LQGHU�QXU�GXUFK�(QW�ZLFNOXQJVI|UGHUXQJ�LP�8PIHOG�(UIROJ�YHUVSULFKW��
$XFK�DXV�GHU�6LFKW�GHV�+DQGOXQJVIRUVFKXQJVDQVDW]HV�ZlUH�HLQH�EOR�H�%HWHLOLJXQJ�GHU�%H�]XJVSHUVRQHQ�DOV�'DWHQOLHIHUDQWHQ�JHQDXVR�XQDQJHPHVVHQ�ZLH�HLQH�)RUVFKXQJ��EHU�GHQ�.RSI�GHV�.LQGHV�KLQZHJ��6RZRKO�GLH�%H]XJVSHUVRQHQ�DOV�DXFK�GDV�.LQG�ZlUHQ�OHGLJOLFK�2EMHNWH�GHV�)RUVFKXQJVSUR]HVVHV��+DQGOXQJVIRUVFKXQJ�Z�UGH�DX�HUGHP�YRUDXVVHW]HQ��GD��(UNHQQW�QLVVH��GLH�]XU�(QWZLFNOXQJ�HLQHV�9HUIDKUHQV�JHI�KUW�KDEHQ��DXFK�EHL�VHLQHU�$QZHQGXQJ�EH�U�FNVLFKWLJW�ZHUGHQ��'LH�.LQG�8PIHOG�'LDJQRVH�DOV�9HUIDKUHQ�LP�+DQGOXQJVIRUVFKXQJVSUR�]H��ZlUH�GHVKDOE�DXI�GLH�)|UGHUXQJ�GHV�JHVDPWHQ�8PIHOGHV�JHULFKWHW�XQG�QLFKW�QXU�DXI�GDV�LVROLHUWH�.LQG��$OOH�%HWHLOLJWHQ�� DXFK�GDV�.LQG�� ZlUHQ�6XEMHNWH�GHU�)RUVFKXQJ�XQG�(QWZLFN�OXQJ��Z�UGHQ�GHPQDFK�JHPHLQVDP�DQ�GHU�9HUlQGHUXQJ�GHU�HLJHQHQ�0|JOLFKNHLWVUlXPH�DUEHL�WHQ�,Q�GHU�3UD[LV�ILQGHW�VLFK�GLHVH�6LWXDWLRQ�DQVDW]ZHLVH�GRUW��ZR�EHKLQGHUWH�XQG�QLFKWEHKLQGHUWH�.LQGHU�JHPHLQVDP�]XP�:RKOH�DOOHU�XQWHUULFKWHW�ZHUGHQ�VROOHQ��+LHU�OLHJW�GLH�$XIIDVVXQJ�]X�



8UVXOD�&DUOH ��
]XJUXQGH��GD��SULQ]LSLHOO�MHGHV�.LQG��GDV�LQ�HLQHU�6RQGHUVFKXOH�XQWHUULFKWHW�ZHUGHQ�NDQQ��EHL�HQWVSUHFKHQGHU�*HVWDOWXQJ�DXFK�LQ�HLQH�5HJHOVFKXOH�LQWHJULHUW�ZHUGHQ�NDQQ��(V�LQWHUHVVLHUW�GLH�/HKUSHUVRQ�GHVKDOE��ZLH�VLH�JHHLJQHWH�%HGLQJXQJHQ�VFKDIIHQ�NDQQ��XP�MHGHV�HLQ]HOQH�.LQG�XQG�GLH�.ODVVH�DOV�/HUQJHPHLQVFKDIW�DP�EHVWHQ�]X�I|UGHUQ��'DEHL�ZLUG�VLH�%H]XJVSHUVRQHQ�XQG�GLH�.LQGHU�VHOEVW�LQ�GHQ�)RUVFKXQJV� XQG�(QWZLFNOXQJVSUR]H��HLQ]XEH]LHKHQ��'LH�.LQG�8PIHOG�'LDJQRVH�GLHQW�GDQQ�VRZRKO�GHU�%HJU�QGXQJ�HLQHV�EHVRQGHUHQ�)|UGHUEHGDUIV��XP�GDPLW�QRWZHQGLJH�]XVlW]OLFKH�5HVVRXUFHQ�HLQIRUGHUQ�]X�N|QQHQ��DOV�DXFK�GHU�:HLWHUHQWZLFN�OXQJ�GHV�8QWHULFKWV�XQG�GHU�=XVDPPHQDUEHLW�DOOHU�%HWHLOLJWHQ�
(LQ�SUR]H�RULHQWLHUWHV�9HUIDKUHQ��GDV�GLH�HUIROJWHQ�(QWZLFNOXQJHQ�VWHWV�ZLHGHU�PLW�EHU�FN�VLFKWLJW��NRPPW�QLFKW�XPKLQ��VLFK�VWlQGLJ�XQWHU�QHXHQ�9RU]HLFKHQ�]X�ZLHGHUKROHQ��6R�ZLUG�GLH�LWHUDWLYH�.LQG�8PIHOG�'LDJQRVH��$EE����]X�HLQHU�VWHWV�DNWXHOOHQ�LQIRUPDWLYHQ�XQG�SODQH�ULVFKHQ�*UXQGODJH�I�U�HLQHQ�I|UGHUQGHQ�8QWHUULFKW�XQG�VHLQ�%HGLQJXQJVJHI�JH��6LH�HUVFKOLH�W�0|JOLFKNHLWHQ�GHU�TXDOLWDWLYHQ�9HUEHVVHUXQJ�SlGDJRJLVFKHQ�+DQGHOQV��PDFKW�GLH�%HGLQJXQ�JHQ�GLHVHV�+DQGHOQV�WUDQVSDUHQW�XQG�HUVW�GDPLW�YHUlQGHUEDU��6R�ZLUG�VLH�]XP�SUR]H�EH]RJH�QHQ�VWUDWHJLVFKHQ�,QVWUXPHQW�HLQHU�LQWHJUDWLYHQ�3lGDJRJLN�
� .DQQ�HLQH�.LQG�8PIHOG�'LDJQRVH�RKQH�DNWLYH�%HWHLOLJXQJ�GHV�.LQGHV�J�OWLJ�XQG�HIIL]LHQW�VHLQ"
9HUZXQGHUOLFK�LVW��GD��LQ�GHU�/LWHUDWXU�NDXP�+LQZHLVH�GDUDXI�]X�ILQGHQ�VLQG��GD��GDV�.LQG�VHOEVW�LP�7HDP PLWDUEHLWHW��)�U�-XJHQGOLFKH�VFKOlJW�GLHV�35(866�/$86,7= �������YRU��'HPJHJHQ�EHU�ZLUG�LQ�GHU�SlGDJRJLVFKHQ�/LWHUDWXU�LPPHU�ZLHGHU�GDUDXI�KLQJHZLHVHQ��GD��.LQGHU�GXUFKDXV�LQ�GHU�/DJH�VLQG��LKUH�HLJHQH�6LWXDWLRQ�XQG�9HUlQGHUXQJVP|JOLFKNHLWHQ��DXFK�VFKXOLVFKH��]X�UHIOHNWLHUHQ����2KQH�VLFK�HUQVWKDIW�DXI�GLH��6HOEVWGHXWXQJHQ��6LWXDWLRQV�XQG�3UREOHPGHILQLWLRQHQ��GHV�.LQGHV�]X�EH]LHKHQ��RKQH�GDV�.LQG�DOV�$NWHXU�XQG�GDPLW�]XJOHLFK�([SHUWH�VHLQHU�HLJHQHQ�(QWZLFNOXQJ�HLQ]XEH]LHKHQ��LVW�DEHU�I�U�GLH�=XNXQIW�NHLQ�%LO�GXQJVSUR]H��GHV�.LQGHV�]X�HUZDUWHQ���LP�6LQQH�HLQHU�%LOGXQJ��GLH�HV�VHOEHU�ZLOO�XQG�DOV�VLQQ�YROO�DN]HSWLHUW� �02//(1+$8(5��8+/(1'25))� �����������6HOEVW�LP������LQ�.UDIW�JH�WUHWHQHQ�.LQGHU� XQG�-XJHQGKLOIHJHVHW]��.-+*��KHL�W�HV�LQ�������'LH�(QWVFKHLGXQJ��EHU�GLH�LP�(LQ]HOIDOO�DQJH]HLJWH�+LOIHDUW�VROO��ZHQQ�+LOIH�YRUDXVVLFKWOLFK�I�U�OlQJHUH�=HLW�]X�OHLVWHQ�LVW��LP�=XVDPPHQZLUNHQ�PHKUHU�)DFKNUlIWH�JHWURIIHQ�ZHUGHQ��$OV�*UXQGODJH�I�U�GLH�$XVJHV�WDOWXQJ�GHU�+LOIH�VROOHQ�VLH�]XVDPPHQ�PLW�GHP�3HUVRQHQVRUJHEHUHFKWLJWHQ�XQG�GHP�.LQG�RGHU�GHP�-XJHQGOLFKHQ�HLQHQ�+LOIHSODQ�HUVWHOOHQ������:RUDQ�OLHJW�HV��GD��JHUDGH�LQ�GHU�VFKXOLVFKHQ�.LQG�8PIHOG�'LDJQRVH��EHU�GDV�.LQG�VWDWW�PLW�GHP�.LQG�JHDUEHLWHW�ZLUG"�.DQQ�GHQQ�LQ�MH�GHP�)DOO�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��GLH�(OWHUQ�DQVWHOOH�GHV�.LQGHV��TXDVL�DOV�([SHUWHQ�GHV�JHPHLQVDPHQ�0LFURV\VWHPV��GDV�.LQG�DQJHPHVVHQ�YHUWUHWHQ�N|QQHQ"
:LUG�GLH�6LFKWZHLVH�GHV�.LQGHV�DOV�$NWHXU�VHLQHU�HLJHQHQ�(QWZLFNOXQJ�HUQVW�JHQRPPHQ��GDQQ�LVW�HV�XQYHU]LFKWEDU��GDV�.LQG�DXFK�DP�GLDJQRVWLVFKHQ�3UR]H��]X�EHWHLOLJHQ��1XU�ZHQQ�GDV�.LQG�VLFK�PLW�VHLQHU�HLJHQHQ�(QWZLFNOXQJ��VHLQHP�/HUQSUR]H��DXVHLQDQGHUVHW]W��GDQQ�NDQQ�HV�GLHVHQ�DXFK�DNWLY�EHHLQIOXVVHQ��,Q�GHU�3UD[LV�DUEHLWHW�GDV�.LQG�GHVKDOE�DP�DOOWlJOLFKHQ�I|UGHUGLDJQRVWLVFKHQ�3UR]H��SHUV|QOLFK�PLW��6FKOLH�OLFK�LVW�NRQNUHWH�)|UGHUXQJ�QLFKW�P|JOLFK��ZHQQ�QLFKW�NODU�LVW��ZLH�GDV�.LQG�EHLP�/|VHQ�VHLQHU�$XIJDEHQ�JHGDFKW�KDW�RGHU�ZHOFKH�*U�Q�
�� 6LHKH�]�%��.2510$11 �����E���(LQH�=XVDPPHQVWHOOXQJ�YRQ�8QWHUVXFKXQJHQ��EHU�GLH�3HUVSHNWLYH�GHU�.LQGHU�EH]�JOLFK�8QWHUULFKW�ILQGHW�VLFK�EHL��),&+7(1 �������XQG�EHL��)5200 ������



8UVXOD�&DUOH ��
GH�KLQWHU�VHLQHQ�+DQGOXQJHQ�VWHKHQ����'DU�EHU�NDQQ�QXU�GDV�.LQG�VHOEVW�$XVNXQIW�JHEHQ��XQG�QXU�GDV�.LQG�VHOEVW�NDQQ�VHLQ�+DQGHOQ�EHZX�W�YHUlQGHUQ�
,P�RIIL]LHOOHQ�)|UGHUDXVVFKX��KDW�GDV�.LQG�ELVODQJ�MHGRFK�NHLQHQ�3ODW]��)ROJOLFK�NDQQ�GLH�.LQG�8PIHOG�'LDJQRVH�QXU�7HLO�GHV�JHVDPWHQ�I|UGHUGLDJQRVWLVFKHQ�3UR]HVVHV�VHLQ��0|JOL�FKHUZHLVH�LVW�GHU�*UXQG�I�U�GHQ�$XVVFKOX��GHV�.LQGHV�EHL�GHU�WUDGLWLRQHOO�PDQJHOQGHQ�6XE�MHNWRULHQWLHUXQJ�LQ�GHU�VRQGHUSlGDJRJLVFKHQ�'LDJQRVWLN�XQG�LQ�GHU�3lGDJRJLN��YJO��+2/=.$03�������]X�VXFKHQ��(U�NDQQ�DEHU�DXFK�GDULQ�OLHJHQ��GD��GDV�7HDP�ZHLWUHLFKHQGH�'LVNXVVLRQHQ��EHU�VFKXOLVFKH�)|UGHUXQJVP|JOLFKNHLWHQ�I�KUW��GLH�]X�YHUIROJHQ�XQG�]X�EHHLQ�IOXVVHQ�PDQ�HLQHP�.LQG�� XQG�VSH]LHOO�HLQHP�EHKLQGHUWHQ�.LQG�� QLFKW�]XWUDXW��ZHLO�GLH�(U�ZDFKVHQHQ�VLFK�QLFKW�LQ�GHU�/DJH�VHKHQ��LKUHQ�'LVNXVVLRQVSUR]H��DXI�HLQ�I�U�GDV�.LQG�QDFK�YROO]LHKEDUHV�1LYHDX�]X��EHUVHW]HQ��'LHV�ZLHGHUXP�JLEW�]XP�1DFKGHQNHQ�$QOD���PX��GRFK�DXFK�I�U�HLQH�ZLUNVDPH�)|UGHUXQJ�HLQH�VROFKH�7UDQVIRUPDWLRQ�JHOLQJHQ��6FKOLH�OLFK�LVW�HV�GHQNEDU��GD��GLH�.RQ]HSWLRQ�GHU�.LQG�8PIHOG�'LDJQRVH�QXU�GDUDXI�]LHOW��GHQ�EHVRQGHUHQ�)|UGHUEHGDUI�DXI�HLQHU�VHKU�DOOJHPHLQHQ (EHQH�IHVW]XVWHOOHQ��XP�GHUHQ�$XVJHVWDOWXQJ�EHZX�W�I�U�GLH�%HWHLOLJXQJ�GHV�.LQGHV�LQ�VHLQHP�DOOWlJOLFKHQ�/HEHQVIHOG�RIIHQ]XODVVHQ��'LHVH�3RVLW L�RQ�YHUWUDWHQ�GLH�YRQ�PLU�LQIRUPHOO�EHIUDJWHQ�/HKUNUlIWH�

)|UGHUDXVVFKX�

LP�)|UGHUDXVVFKX��%H]XJVSHUVRQHQ�GHV�.LQGHV�(U]LHKXQJVEHUHFKWLJWH�XQG�3HUVRQ�GHV�9HUWUDXHQV6FKXOOHLWHU�LQ�GHU�DXIQHKPHQGHQ�6FKXOHN�QIWLJH�U�.ODVVHQOHKUHU�LQ6RQGHUSlGDJRJH���SlGDJRJLQHYWO��DQGHUH�)DFKOHXWH
LP�6FKXODOOWDJ�.LQG.ODVVHQOHKUHU�LQ.RRSHULHUHQGH�U�6RQGHUSlGDJRJH�LQ(OWHUQ�%H]XJVSHUVRQHQ

LP�)|UGHUDXVVFKX��%H]XJVSHUVRQHQ�GHV�.LQGHV�(U]LHKXQJVEHUHFKWLJWH�XQG�3HUVRQ�GHV�9HUWUDXHQV6FKXOOHLWHU�LQ�.ODVVHQOHKUHU�LQ6RQGHUSlGDJRJH���SlGDJRJLQHYWO��DQGHUH�)DFKOHXWH

���.LQG�8PIHOG�'LDJQRVH�]XU�)HVWVWHOOXQJ�GHV�EH��VRQGHUHQ�)|UGHUEHGDUIV
)|UGHUGLDJQRVWLN�]XU�EHVVHUHQ�)|UGHUXQJ�LP�JHPHLQVDPHQ�8QWHUULFKW

���.LQG�8PIHOG�'LDJQRVH�]XU�hEHUSU�IXQJ�GHV�EH��VRQGHUHQ�)|UGHUEHGDUIV
6FKXOH

)DPLOLH
)|UGHUDXVVFKX�(OWHUQ/HKUNUlIWH .LQG

)DPLOLH (OWHUQ
/HKUNUlIWH

6FKXOH

$EE�����.LQG�8PIHOG�'LDJQRVH�DOV�%HVWDQGWHLO�HLQHV�DOOWDJVRULHQWLHUWHQ�LWHUDWLYHQ�)RUVFKXQJV� XQG�(QWZLFN�OXQJVSUR]HVVHV�I�U�LQWHJUDWLYHQ�8QWHUULFKW'DQQ�HUJLEW�VLFK�I�U�GHQ�I|UGHUGLDJQRVWLVFKHQ�+DQGOXQJVVIRUVFKXQJVSUR]H��HLQ�%LOG��LQ�GHP�]XPLQGHVW�]ZHL�XQWHUVFKLHGOLFK�]XVDPPHQJHVHW]WH�QHXH�*UXSSHQ�DJLHUHQ� GLH�LQ�GHU�3UD[LV�GHQ�I|UGHUGLDJQRVWLVFKHQ�3UR]H��EHLP�,QWHJUDWLRQVYRUKDEHQ�DP�/DXIHQ�KDOWHQ��GHQ�)|UGH�
�� )�U�GHQ�0DWKHPDWLNXQWHUULFKW�EHVFKUHLEW�*/b1=(/������� %HLVSLHOH��ZLH�.LQGHU�LKUH�HLJHQHQ�)HKOHU�LQWHU�SUHWLHUHQ�



8UVXOD�&DUOH ��
UDXVVFKX���RKQH�.LQG��XQG�GLH�NRQNUHW�LQ�GHU�6FKXOH�]XVDPPHQDUEHLWHQGH�*UXSSH��PLW�.LQG���(V�HQWVWHKW�GDEHL�HLQH�:HFKVHOZLUNXQJ�YRQ�]ZHL�QHXHQ�PLW�PHKUHUHQ�DOWHQ�.RRSHUDWL�RQVJHPHLQVFKDIWHQ��'HP�)|UGHUDXVVFKX��NRPPW�GDQQ�ODQJIULVWLJ�HLQH�)XQNWLRQ�]X��GLH�YLHO�OHLFKW�PLW�GHU�HLQHV��5HIOHNWLHUHQGHQ�7HDPV��YHUJOLFKHQ�ZHUGHQ�N|QQWH��$1'(56(1�������
� 6FKOX�IROJHUXQJHQ
%LVODQJ�ZLUG�GLH�.LQG�8PIHOG�'LDJQRVH�YRUZLHJHQG�LQ�GHU�8PVFKXOXQJVGLDJQRVWLN�E]Z��I�U�GLH�)HVWVWHOOXQJ�GHV�EHVRQGHUHQ�)|UGHUEHGDUIV�DQJHZDQGW��=DKOUHLFKH�DQGHUH�$QZHQGXQJVIHO�GHU�ELHWHQ�VLFK�MHGRFK�DQ��6R�VLQG�VlPWOLFKH�SlGDJRJLVFKHQ�3UR]HVVH�NHLQH�LVROLHUWH�$QJHOH�JHQKHLW�]ZLVFKHQ�HLQHU�(U]LHKXQJV� RGHU�/HKUSHUVRQ�XQG�GHQ�/HUQHQGHQ��1LFKW�QXU�EHL�hEHU�JlQJHQ�LP�6FKXOV\VWHP�VSLHOHQ�GLH�8PIHOGHU�GHU�HLQ]HOQHQ�3HUVRQHQ�HLQH�ZLFKWLJH�5ROOH��:�QVFKHQVZHUW�ZlUH�HV�GHVKDOE��ZHQQ�VLFK�GLHVH�HUZHLWHUWH�6LFKWZHLVH�DXFK�LQ�DQGHUHQ�SlGD�JRJLVFKHQ�%H]�JHQ�GXUFKVHW]WH��
'LH�NULWLVFKH�%HOHXFKWXQJ�GHV�9HUIDKUHQV�KDW�DEHU�DXFK�JH]HLJW��ZR�QRFK�6FKZDFKVWHOOHQ�]X�ILQGHQ�VLQG��6R�LVW�HV�ZLH�DOOH�TXDOLWDWLYHQ�)RUVFKXQJVSUR]HVVH�QXU�VR�JXW��ZLH�GLH�0|JOLFKNHL�WHQ�GHU�%HWHLOLJWHQ��(V�JLOW�GHVKDOE��VWlUNHU�GDUDXI�]X�DFKWHQ��GD��GDV�'LDJQRVH�7HDP�DXI�KR�KHP�1LYHDX�DUEHLWVIlKLJ�LVW��1HEHQ�GHU�:HLWHUHQWZLFNOXQJ�GHU�.RPSHWHQ]HQ�GHU�7HDPPLW�JOLHGHU�LVW�LP�9RUIHOG�GLH�JHHLJQHWH�GXUFK�GLH�%HWURIIHQHQ�EHVWLPPWH�=XVDPPHQVHW]XQJ�GHV�7HDPV�HLQH�ZLFKWLJH�9RUDXVVHW]XQJ�I�U�VHLQH�)XQNWLRQVIlKLJNHLW��'LH�(LQULFKWXQJ�XQG�.RQ�VWLWXLHUXQJ�GHU�*UXSSH�PX��DQ�GHU�3UREOHPVWHOOXQJ�XQG�QLFKW�DQ�KLHUDUFKLVFKHQ�6WUXNWXUHQ�GHV�6FKXOV\VWHPV�RULHQWLHUW�HUIROJHQ��
/HJW�PDQ�GLH�9RUVWHOOXQJ�]XJUXQGH��GD��GDV�.LQG�VLFK�QXU�VHOEVW�HQWZLFNHOQ�NDQQ��GDQQ�LVW�HV�QDKHOLHJHQG��GDV�.LQG�YRQ�$QIDQJ�DQ�SHUV|QOLFK�DP�'LDJQRVHSUR]H��DOV�7HDPPLWJOLHG�]X�EH�WHLOLJHQ��
$XFK�GLH�WKHRUHWLVFKH�%DVLV�GHV�9HUIDKUHQV��QlPOLFK�GHU�VR]LDO|NRORJLVFKH�$QVDW]�%521)(1%5(11(56 VROOWH�XP�QHXHUH�V\VWHPWKHRUHWLVFKH�(UNHQQWQLVVH�HUZHLWHUQ�ZHUGHQ��XP�VRZRKO�GDV�.LQG�DOV�DXFK�VHLQ�8PIHOG�DOV�DXWRSRHWLVFKH�6\VWHPH�EHJUHLIHQ�]X�OHUQHQ���
6FKOLH�OLFK�HUIRUGHUW�HV�GLH�GULQJHQG�QRWZHQGLJH�SUDNWLVFK�PHWKRGLVFKH�:HLWHUHQWZLFNOXQJ�GHU�.LQG�8PIHOG�'LDJQRVH��3UD[LVHUIDKUXQJHQ�]X�GRNXPHQWLHUHQ��]X�YHU|IIHQWOLFKHQ��XQG�VLH�]X�GLVNXWLHUHQ�
� /LWHUDWXU��
$/75,&+7(5��+HUEHUW���3HWHU�326&+ ������/HKUHU�HUIRUVFKHQ�LKUHQ�8QWUHUULFKW��(LQH�(LQI�KUXQJ�LQ�GLH�0H�WKRGHQ�GHU�$NWLRQVIRUVFKXQJ�����EHDUE��$XIODJH��%DG�+HLOEUXQQ��.OLQNKDUGW$1'(56(1��7RP��+J����������'DV�5HIOHNWLHUHQGH�7HDP��'LDORJH�XQG�'LDORJH��EHU�GLH�'LDORJH��6\VWHPLVFKH�6WXGLHQ�%G�����'RUWPXQG��YHUODJ�PRGHUQHV�OHUQHQ$1'(5621��+DUOHQH��+DUROG�*22/,6+0$1��/HH�:,1'(50$1 ��������3UREOHP�GHWHUPLQHG�V\VWHPV��7R�ZDUGV�WUDQVIRUPDWLRQ�LQ�IDPLO\�WKHUDS\��-RXUQDO�RI�6WUDWHJLF�DQG�6\VWHPLF�7KHUDSLHV�������6������%(*(0$11��(UQVW���������'LH�(U]LHKXQJ�GHU�VR]LRNXOWXUHOO�EHQDFKWHLOLJWHQ�6FK�OHU��+DQQRYHU��6FKU|GHO
�� 6R�ZLH�HV�HWZD�/h66,��������I�U�GLH�6R]LDODUEHLW�JHOHLVWHW�KDW�
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%521)(1%5(11(5��8ULH���������'LH�gNRORJLH�GHU�PHQVFKOLFKHQ�(QWZLFNOXQJ��6WXWWJDUW��.OHWW�&RWWD��86$������%521)(1%5(11(5��8ULH���������7KH�FRQWH[W�RI�GHYHOHRSPHQW�HQG�WKH�GHYHORSPHQW�RI�FRQWH[W��,Q��/(5�1(5��+�0����+J����'HYHORSPHQWDO�3V\FKRORJ\������6���������&$5/(��8UVXOD������D���0HLQ�/HKUSODQ�VLQG�GLH�.LQGHU��:HLQKHLP��'HXWVFKHU�6WXGLHQYHUODJ&$5/(��8UVXOD������E���.RRSHUDWLRQ�XQG�7HDPDUEHLW�LQ�GHU�PRGHUQHQ�6FKXOH��,Q� &$5/(��8UVXOD��+J����*H�VXQGH�6FKXOH��gIIQXQJ�� .RRSHUDWLRQ�� %HZHJXQJ�� ,QWHJUDWLRQ��%HLWUlJH�]XU�7DJXQJ��*HVXQGH�6FKXOH��)HEUXDU������DQ�GHU�8QLYHUVLWlW�2VQDEU�FN��5HLKH�GHV�)DFKEHUHLFKV����%G� ����6���������2VQDEU�FN��9HUODJ�GHU�8QLYHUVL�WlW&$5/(��8UVXOD��+HLQ]�*�QWHU�+2/7$33(/6 ��������6FKXO]HLW�XQG�(U]LHKXQJVTXDOLWlW��1HXH�3HUVSHNWLYHQ�I�U�)RUVFKXQJ�XQG�(QWZLFNOXQJ��,Q��+2/7$33(/6��+HLQ]�*�QWHU��+J���*DQ]WDJVHU]LHKXQJ�LQ�GHU�6FKXOH��6�����������/HYHUNXVHQ��/HVNH�XQG�%XGULFK&+5,67��.ODXV��$QQH�+,/'(6&+0,'7��+DQV�0(,67(5��$OIUHG�6$1'(5��&KULVWLDQH�7+(,6 XQWHU�0LWZLU�NXQJ�ZHLWHUHU�0LWDUEHLWHU���������gNRV\VWHPLVFKH�%HUDWXQJ��%HULFKWH�DXV�GHP�3URMHNW��,QWHJUDWLRQVRULHQWLHUWH�)U�KEHUDWXQJ���5HLKH��$UEHLWVEHULFKWH�DXV�GHU�)DFKULFKWXQJ�$OOJHPHLQH�(U]LHKXQJVZLVVHQVFKDIW�8QLYHUVLWlW�GHV�6DDUODQGHV��$UEHLWVHLQKHLW�6RQGHUSlGDJRJLN'(+1��0HFKWKLOG���������=HLW�I�U�GLH�6FKULIW��/HVHQOHUQHQ�XQG�6FKUHLEHQN|QQHQ������EHUDUE��$XIO���]XHUVW�������%RFKXP��.DPS'(33(�:2/),1*(5��+HOJD��$QQHGRUH�35(1*(/��+HOPXW�5(,6(5���������,QWHJUDWLYH�3lGDJRJLN�LQ�GHU�*UXQGVFKXOH��%LODQ]�XQG�3HUVSHNWLYHQ�GHU�,QWHJUDWLRQ�EHKLQGHUWHU�.LQGHU�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG������������'-,�0DWHULDOLHQ��5HLKH��,QWHJUDWLRQ�EHKLQGHUWHU�.LQGHU��0�QFKHQ��'-,�9HUODJ(**(57��'LHWULFK�X�D���R�-����,�(�3���EHUDUEHLWHWH�)DVVXQJ��ELVKHU�XQYHU|IIHQWOLFKWHV�0DQXVNULSW��,QVWLWXW�I�U�6RQGHUSlGDJRJLN�GHU�8QLYHUVLWlW�+DQQRYHU)(86(5��*HRUJ���������$OOJHPHLQH�LQWHJUDWLYH�3lGDJRJLN�XQG�HQWZLFNOXQJVORJLVFKH�'LGDNWLN��,Q��%HKLQGHUWHQ�SlGDJRJLN����������6������),&+7(1��:ROIJDQJ���������8QWHUULFKW�DXV�6FK�OHUVLFKW��)UDQNIXUW�D�0���/DQJ�)/$00(5��$XJXVW���������(QWZLFNOXQJVWKHRULHQ��3V\FKRORJLVFKH�7KHRULHQ�GHU�PHQVFKOLFKHQ�(QWZLFNOXQJ��%HUQ��+DQV�+XEHU)g//,1*�$/%(56���������6FKXONLQGHU�KHXWH��$XVZLUNXQJHQ�YHUlQGHUWHU�.LQGKHLW�DXI�8QWHUULFKW�XQG�6FKXOOH�EHQ��:HLQKHLP��-XYHQWD)2(567(5��+HLQ]�Y����������:LVVHQ�XQG�*HZLVVHQ��9HUVXFK�HLQHU�%U�FNH��+J��Y��6&+0,'7��6LHJIULHG�-���)UDQNIXUW��6XKUNDPS�7%)5200��0DUWLQ���������'LH�6LFKW�GHU�6FK�OHU�LQ�GHU�3lGDJRJLN��8QWHUVXFKXQJHQ�]XU�%HKDQGOXQJ�GHU�6LFKW�YRQ�6FK�OHUQ�LQ�GHU�SlGDJRJLVFKHQ�7KHRULHELOGXQJ�XQG�LQ�GHU�TXDQWLWDWLYHQ�XQG�TXDOLWDWLYHQ�HPSLULVFKHQ�)RUVFKXQJ��:HLQKHLP��'HXWVFKHU�6WXGLHQYHUODJ*,(67��+DUWPXW���������gNRORJLH�LQ�6FKXOH�XQG�8QWHUULFKW��,Q�3URMHNWJUXSSH�/HUQ� XQG�/HKUIRUVFKXQJ�DQ�GHU�+XPEROGW�8QLYHUVLWlW��//)�%HULFKWH����%HUOLQ��9HUHLQ�I�U�%LOGXQJVLQQRYDWLRQHQ�XQG�LQGLYLGXHOOH�/HUQI|UGHUXQJ��6��������*/b1=(/��$QJHOD���������6LFK�GHU�0DWKHPDWLN�DQQlKHUQ��)UDJHQ�XQG�9HUVXFKH������6� �����*8%$��(JRQ�*���<YRQQD�6��/,1&2/1 ������(IIHFWLYH�(YDOXDWLRQ��,PSURYLQJ�WKH�XVHIXOQHVV�RI�(YDOXDWLRQ��5H�VXOWV�WKURXJK�5HVSRQVLYH�DQG�1DWXUDOLVWLF�$SSURDFKHV��6DQ�)UDQFLVFR��-RVVH\�%DVV�3XEOLFDWLRQ+,/'(6&+0,'7��$QQH���������.LQG�8PIHOG�'LDJQRVH��:HLWHUHQWZLFNOXQJ�GHV�.RQ]HSWV��XQG�$QZHQGXQJ�LQ�GHU�3UD[LV��6���������,Q��6$1'(5��$OIUHG���X�D���+J�����%HKLQGHUWH�.LQGHU�XQG�-XJHQGOLFKH�LQ�GHU�5HJHOVFKXOH��6DDUEU�FNHU�%HLWUlJH�]XU�,QWHJUDWLRQVSlGDJRJLN��%G�����6W��,QJEHUW��5|KULJ+,/'(6&+0,'7��$QQH���������.LQG�8PIHOG�'LDJQRVH�]XU�)HVWVWHOOXQJ�GHV�EHVRQGHUHQ�)|UGHUEHGDUIV�EHL�6FK�OHUQ�PLW�%HKLQGHUXQJHQ��*UXQGVFKXOH���������6�������+,/'(6&+0,'7��$QQH��$OIUHG 6$1'(5 �����D���=XU�.LQG�8PIHOG�'LDJQRVH�DOV�*UXQGODJH�VFKXOLVFKHU�,Q�WHJUDWLRQVHQWVFKHLGXQJHQ��,Q��6RQGHUSlGDJRJLN�LP�6DDUODQG������������6������+,/'(6&+0,'7��$QQH��$OIUHG 6$1'(5 �����E���=XU�.LQG�8PIHOG�'LDJQRVH�DOV�*UXQGODJH�VFKXOLVFKHU�,Q�WHJUDWLRQVHQWVFKHLGXQJHQ��,Q��/HKUHU�XQG�6FKXOH�KHXWH������-J��+����6���������+2/=.$03��.����������/HUQHQ��VXEMHNWZLVVHQVFKDIWOLFKH�*UXQGOHJXQJ��)UDQNIXUW D� 0���&DPSXV-81*��-RDFKLP��,ULV�02/$52�3+,/,33, ��������'LH�
SDUWQHUVFKDIWOLFKH�=XVDPPHQDUEHLW
�PLW�GHQ�(OWHUQ�LQ�VFKXOLVFKHQ�,QWHJUDWLRQVPD�QDKPHQ�� 9RUVWXGLH�]X�HLQHP�EHVVHUHQ�9HUVWlQGQLV�DXV�GHU�6LFKW�YRQ�(OWHUQ�EHKLQ�GHUWHU�.LQGHU��6�����������,Q��6$1'(5��$OIUHG���X�D���+J����%HKLQGHUWH�.LQGHU�XQG�-XJHQGOLFKH�LQ�GHU�5HJHO�VFKXOH��6DDUEU�FNHU�%HLWUlJH�]XU�,QWHJUDWLRQVSlGDJRJLN��%G�����6W��,QJEHUW��5|KULJ.$,6(5��$VWULG���������(LQI�KUXQJ�LQ�GLH�'LGDNWLN�GHV�6DFKXQWHUULFKWV��6����������+RKHQJHKUHQ��6FKQHLGHU.$877(5��+DQV�-|UJ��*HUKDUG ./(,1��:HUQHU /$83+(,0(5��+DQV�6LHJIULHG :,(*$1'����������'DV�.LQG�DOV�$NWHXU�VHLQHU�(QWZLFNOXQJ��,GHH�XQG�3UD[LV�GHU�6HOEVWJHVWDOWXQJ�LQ�GHU�)U�KI|UGHUXQJ�HQWZLFNOXQJVYHU�]|JHUWHU�XQG�HQWZLFNOXQJVJHIlKUGHWHU�.LQGHU��+HLGHOEHUJ��6FKLQGHOH
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./(%(5��(GXDUG�:����������'LDJQRVWLN�LQ�SlGDJRJLVFKHQ�+DQGOXQJVIHOGHUQ��(LQI�KUXQJ�LQ�%HZHUWXQJ��%HXU�WHLOXQJ��'LDJQRVH�XQG�(YDOXDWLRQ��:HLQKHLP��-XYHQWD.2510$11��5HLPHU���������:DV�QXU�/HKUHULQQHQ�XQG�/HKUHU��EHU�/HUQSUREOHPH�LKUHU�6FK�OHULQQHQ�XQG�6FK�OHU�ZLVVHQ�N|QQHQ��,QYHQWDUH�]XU�(YDOXLHUXQJ�HLJHQHQ�8QWHUULFKWV��6�����������,Q���(%(5:(,1��+DQV���-R�KDQQHV�0$1'��+J����)RUVFKHQ�I�U�GLH�6FKXOSUD[LV��:DV�/HKUHU��EHU�(UNHQQWQLVVH�TXDOLWDWLYHU�6R]LDOIRUVFKXQJ�ZLVVHQ�VROOWHQ��:HLQKHLP��'HXWVFKHU�6WXGLHQYHUODJ.2510$11��5HLPHU������D���)|UGHUGLDJQRVWLN�EHL�DXVOlQGLVFKHQ�.LQGHUQ��3V\FKRORJLH��(U]LHKXQJ��8QWHU�ULFKW��-J�����6���������.2510$11��5HLPHU������E���9HUlQGHUXQJHQ�GHV�*HJHQVWDQGVEH]XJV�DOV�,QGLNDWRU�NRJQLWLYHU�(QWZLFNOXQJ�XQG�0|JOLFKNHLWHQ�LKUHU�I|UGHUXQJVEH]RJHQHQ�GLDJQRVWLVFKHQ�(UIDVVXQJ��+HLOSlGDJRJLVFKH�)RUVFKXQJ����������6� �������.2510$11��5HLPHU������D���(UNHQQWQLVVH�DXV�I|UGHUXQJVEH]RJHQHQ�)DOOVWXGLHQ��9LHUWHOMDKUHVVFKULIW�I�U�+HLOSlGDJRJLN�XQG�LKUH�1DFKEDUJHELHWH�-J�������������.2510$11��5HLPHU������E���'LH�VLFK�YHUlQGHUQGH�:HOW�DOV�*HJHQVWDQG�XQG�,PSXOV�+DQGHOQGHQ�8QWHUULFKWV��=HLWVFKULIW�I�U�+HLOSlGDJRJLN�����-J���%HLKHIW�����6�������.2510$11��5HLPHU���+HLGL�+$5781* ��(OHQRUH�)5g+/,&+ ��$UQR�'(&. ��7DPLQR�$%(/( ��������6SUDFKOLFKH�3UREOHPH�DXVOlQGLVFKHU�.LQGHU�LP�8QWHUULFKW��(LQ�9RUVFKODJ�]XU�(YDOXDWLRQ�YRQ�$VSHNWHQ�HLJHQHQ�8QWHUULFKWV�XQG�]XU�LQKDOWOLFKHQ�6WUXNWXULHUXQJ�YRQ�%HUDWXQJV�*HVSUlFKHQ�LP�+LQEOLFN�DXI�QRWZHQGLJH�SlGDJR�JLVFKH�)|UGHUPD�QDKPHQ��/HUQHQ�LQ�'HXWVFKODQG�+���6����������.2510$11��5HLPHU�+DQV�0(,67(5�-|UJ�6&+/((��+J����)|UGHUXQJVGLDJQRVWLN��.RQ]HSW�XQG�5HDOLVLH�UXQJVP|JOLFKNHLWHQ��6���������+HLGHOEHUJ��(GLWLRQ�6FKLQGHOH.52$7+��)UDQ]�������/HKUHU�DOV�)RUVFKHU��)DOOVWXGLHQ�]XU�(YDOXDWLRQ�IRUVFKXQJVRULHQWLHUWHU�/HKUHUIRUWELOGXQJ�XQWHU�EHUXIOLFKHQ�$OOWDJVEHGLQJXQJHQ��0�QFKHQ��3URILO�.5(76&+0$11��5XGROI���������'LH�XQYHUPHLGOLFKH�=ZHFNHQWIUHPGXQJ�GHU�)|UGHUGLDJQRVWLN�LQ�HLQHP�VHOHN�WLRQVRULHQWLHUWHQ�%LOGXQJVV\VWHP��,Q��.2510$11��5HLPHU�+DQV�0(,67(5�-|UJ�6&+/((��+J����)|UGHUXQJV�GLDJQRVWLN��.RQ]HSW�XQG�5HDOLVLHUXQJVP|JOLFKNHLWHQ��6���������+HLGHOEHUJ��(GLWLRQ�6FKLQGHOH/(:,1��.XUW���������9HUKDOWHQ�XQG�(QWZLFNOXQJ�DOV�HLQH�)XQNWLRQ�GHU�*HVDPWVLWXDWLRQ��,Q��/(:,1��.XUW��+J����)HOGWKHRULH�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ��%HUQ��+XEHU��������6���������/(:,1��.XUW���������'LH�/|VXQJ�VR]LDOHU�.RQIOLNWH��$XVJHZlKOWH�$EKDQGOXQJHQ��EHU�*UXSSHQG\QDPLN��%DG�1DXKHLP/26(5��)ULW]���������$OOWlJOLFKHU�8QWHUULFKW�XQG�GLH�(UIRUVFKXQJ�GHV�XQWHUULFKWOLFKHQ�$OOWDJV��,Q��)��7+,(�0$11 �+J����.RQWXUHQ�GHV�$OOWlJOLFKHQ��,QWHUSUHWDWLRQHQ�]XP�8QWHUULFKW���6������������.|QLJVWHLQ��6NULSWRU
/h66,��3HWHU���������6\VWHPLVFKH�6R]LDODUEHLW��3UDNWLVFKHV�/HKUEXFK�GHU�6R]LDOEHUDWXQJ�����HUZ��$XIO���%HUQ��+DXSW0$785$1$��+XPEHUWR�5����)UDQFLVFR�-��9$5(/$���������'HU�%DXP�GHU�(UNHQQWQLV��%HUQ��6FKHU]02//(1+$8(5��.ODXV ��8ZH 8+/(1'25)) ��������6R]LDOSlGDJRJLVFKH�'LDJQRVHQ�,,��6HOEVWGHXWXQJHQ�YHUKDOWHQVVFKZLHULJHU�-XJHQGOLFKHU�DOV�HPSLULVFKH�*UXQGODJH�I�U�(U]LHKXQJVSOlQH��:HLQKHLP��-XYHQWD�0DWHULD�OHQ1,&.(/��+RUVW���������9RP�.OHLQNLQG�]XP�6FKXONLQG��(LQH�HQWZLFNOXQJVSV\FKRORJLVFKH�(LQI�KUXQJ�I�U�(U]LH�KHU��/HKUHU�XQG�(OWHUQ��0�QFKHQ��5HLQKDUGW1,('(56b&+6,6&+(5�.8/78560,1,67(5 �����D���9HURUGQXQJ��EHU�VRQGHUSlGDJRJLVFKH�)|UGHUXQJ��9RP�����1RYHPEHU�������1GV��*9%O�1U�����������6�����������$EV���1,('(56b&+6,6&+(5�.8/78560,1,67(5 �����E���(UJlQ]HQGH�%HVWLPPXQJHQ��(QWZXUI��]XU�9HURUG�QXQJ��EHU�VRQGHUSlGDJRJLVFKH�)|UGHUXQJ�(UOD��GHV�0.�YRP�������������������925,6��������������6���2%8&+2:6.,��.��������2ULHQWLHUXQJ�XQG�(PRWLRQ��(LQ�JUXQGODJHQWKHRUHWLVFKHU�%HLWUDJ�]XU�SV\FKLVFKHQ�+DQGOXQJVUHJXODWLRQ��.|OQ� 3DKO�5XJHQVWHLQ35(1*(/��$QQHGRUH���������3lGDJRJLN�GHU�9LHOIDOW��5HLKH��6FKXOH�XQG�*HVHOOVFKDIW�%G�����2SODGHQ��/HVNH�XQG�%XGULFK35(866�/$86,7=��8OI���������)|UGHU]HQWUHQ�I�U�,QWHJUDWLRQ�� ZRKQRUWQDKH�8QWHUVW�W]XQJ��%HUOLQHU�/HK�UHU�LQQHQ�=HLWXQJ������-J��+HIW������6������352%67��+ROJHU���������/HUQEHKLQGHUWH�XQG�1RUPDOVFK�OHU��3HUV|QOLFKNHLWVHLJHQVFKDIWHQ�XQG�VR]LR|NRQRPL�VFKHU�+LQWHUJUXQG��%HUQ��+XEHU6$1'(5��$OIUHG���������(LQ�(QWZXUI�I�U�5LFKWOLQLHQ�]XU�)|UGHUXQJ�GHU�VFKXOLVFKHQ�,QWHJUDWLRQ�EHKLQGHUWHU�.LQGHU�XQG�-XJHQGOLFKHU�LQ�HLQHP�%XQGHVODQG��%HKLQGHUWHQSlGDJRJLN������-J���+�����6� �������6$1'(5��$OIUHG���������.LQG�8PIHOG�'LDJQRVH��gNRORJLVFKHU�$QVDW]�LQ�GHU�'LDJQRVWLN��6���������,Q��3b'�$*2*,6&+(6�/$1'(6,167,787�%5$1'(1%85* �+J����.LQGHU�PLW�)|UGHUEHGDUI��1HXH�:HJH�LQ�GHU�VRQGHUSlGDJRJLVFKHQ�'LDJQRVWLN��)DFKVHULHQ�/HUQRUW�6FKXOH��+HIW��
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