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YRQ�.�VWHQG�QHQ� KDW� VLFK� JH]HLJW�� GD�� YRU� DOOHP� 6WLFNVWRII� GHU� HQWVFKHLGHQGH� OLPLWLH�UHQGH� )DNWRU� LVW�� WHLOZHLVH� VSLHOW� 3KRVSKRU� HLQH� ]XVlW]OLFKH�� DEHU� XQWHUJHRUGQHWH�5ROOH��ZlKUHQG� .DOLXP� XQG� 6SXUHQHOHPHQWH� PHLVW� LQ� DXVUHLFKHQGHQ�0HQJHQ� YRUKDQGHQ� VLQG��:LOOLV�	�<HPP�������:LOOLV�������$WNLQVRQ�������3HPDGDVD�	�/RYHOO�������.DFKL�	�+LURVH� ������ 'H$QJHOLV� 	� DO�� ������ :HVW� 	� DO�� ������ 2OII� 	� DO�� ������ (OOHQEHUJ�����������6WLFNVWRII�XQG�3KRVSKRU�VLQG�JDQ]�DOOJHPHLQ�LQ�/DQG|NRV\VWHPHQ�GLH�ZLFKWLJVWHQ�0DQJHOQlKUVWRIIH� �&KDSLQ�������'H$QJHOLV�	�DO���������'LH�=XIXKU�YRQ�VROFKHQ�0DQ�JHOQlKUVWRIIHQ� I�KUW� LQ�([SHULPHQWHQ�]X�9HUlQGHUXQJHQ� LQ�GHU�$UWHQ]XVDPPHQVHW]XQJ��LQGHP� NRQNXUUHQ]NUlIWLJHUH�� DEHU� QlKUVWRIIEHG�UIWLJHUH� $UWHQ� LQ� GLH� 6DQGYHJHWDWLRQ�HLQGULQJHQ� XQG� GLH� NRQNXUUHQ]VFKZDFKHQ� W\SLVFKHQ� 3IODQ]HQDUWHQ� YHUGUlQJHQ�� GDPLW�VWHLJW�GLH�3URGXNWLYLWlW�GHV�gNRV\VWHPV�LQVJHVDPW�DQ��&KDSLQ�	�DO��������'DV�6WLFNVWRIIDQJHERW�NDQQ�GDKHU�EHL�GHU�%HVLHGOXQJ�YRQ�RIIHQHQ�6DQGHQ�GLH�6XN�]HVVLRQ� VWDUN� EHHLQIOXVVHQ�� %HL� 8QWHUVXFKXQJHQ� GHU� 9HJHWDWLRQVHQWZLFNOXQJ� DXI� QlKU�VWRIIDUPHQ� 6XEVWUDWHQ� NRQQWH� JH]HLJW� ZHUGHQ�� ZLH� HLQH� DOOPlKOLFKH� 6WLFNVWRIIDQUHL�FKHUXQJ� VWDWWILQGHW� �7LOPDQ�������*HUODFK�������2OII�	� DO�� ������*HUODFK�	�DO�� ������YDQ�5KHHQHQ�	�DO���������(UVW�LQ�VSlWHUHQ�6WDGLHQ�HUODQJW�GHU�/LFKWIDNWRU�HLQHQ��EHUUD�JHQGHQ�(LQIOX��DXI�GDV�.RQNXUUHQ]JHVFKHKHQ��7LOPDQ�������2OII�	�DO���������'DJHJHQ�ZXUGH�QXU�LQ�ZHQLJHQ�)lOOHQ�IHVWJHVWHOOW��GD��HLQH�6WLFNVWRII�'�QJXQJ�YRQ�6DQG�gNRV\�VWHPHQ�RKQH�$XVZLUNXQJHQ�DXI�GLH�9HJHWDWLRQ�EOLHE��VR�YRQ�WHQ�+DUNHO�	�YDQ�GHU�0HX�OHQ� ������� LQ� WURFNHQHP� '�QHQJUDVODQG� �)HVWXFR�*DOLHWXP� PDULWLPL�� 9LROR�&RU\QH�SKRUHWXP���+LHU�N|QQWH�3KRVSKRU�HQWVFKHLGHQG�VHLQ��1HEHQ� GHQ� ]LWLHUWHQ�8QWHUVXFKXQJHQ� YRQ�.�VWHQG�QHQ� OLHJHQ� HLQLJH�$UEHLWHQ� YRU��GLH�VLFK�LP�QRUGGHXWVFKHQ�%LQQHQODQG�PLW�GHU�1lKUVWRIIYHUVRUJXQJ�YRQ�6DQGSLRQLHUIOX�UHQ� XQG� �UDVHQ EHID�W� KDEHQ� �%HUJHU�/DQGHIHOGW� 	� 6XNRSS� ������ /DFKH� ������ %RUQ�NDPP�������-HFNHO��������$XV�GHQ�V�GGHXWVFKHQ�6DQGJHELHWHQ�VLQG�GDJHJHQ�NHLQH�GH�WDLOOLHUWHQ� $QJDEHQ� YHU|IIHQWOLFKW�� bOWHUH� $UEHLWHQ� EHVFKUlQNHQ� VLFK� DXI� GLH� 0HVVXQJ��YRQ� S+�:HUWHQ� XQG�ZHQLJH ZHLWHUH� 3DUDPHWHU� �]XP�%HLVSLHO�9RON� ������ /|WVFKHUW�	�*HRUJ��������'DKHU�P�VVHQ� ]XQlFKVW� HLQPDO�JUXQGOHJHQGH�.HQQJU|�HQ�GHV�1lKUVWRII�KDXVKDOWV�HUPLWWHOW�ZHUGHQ�=XP� ]ZHLWHQ� LQWHUHVVLHUW� GDV� 7KHPD� 1lKUVWRIIYHUVRUJXQJ� DXV� LPPLVVLRQV|NRORJL�VFKHU� 6LFKW�� 'HXWVFKODQG� XQWHUOLHJW� VHLW� HLQLJHQ� -DKU]HKQWHQ� HLQHU� HUKHEOLFKHQ� IOlFKHQ�KDIWHQ�� DQWKURSRJHQ� EHGLQJWHQ� 6WLFNVWRIIGHSRVLWLRQ� YRQ� FLUFD� ������������� NJ�KD� î D��)RUVFKXQJVEHLUDW� :DOGVFKlGHQ�/XIWYHUXQUHLQLJXQJHQ� ������� 'LHVH� OLHJW� ]XPLQGHVW�PDQFKHURUWV� LQ�GHU�*U|�HQRUGQXQJ�GHU�QDW�UOLFKHQ�6WLFNVWRIIQDFKOLHIHUXQJ�GXUFK�0LQH�UDOLVDWLRQ� XQG� 6WLFNVWRII�)L[LHUXQJ�� *HUDGH� XQWHU� GHP�$VSHNW� GHU� 1lKUVWRIIOLPLWLHUXQJ�YRQ� 6DQG�gNRV\VWHPHQ� VWHOOW� VLFK� GLH� )UDJH��ZHOFKH�.RQVHTXHQ]HQ� GLHV� I�U� GLH�9HJH�WDWLRQ�KDW��'DU�EHU� OLHJHQ�I�U�6DQGSLRQLHUIOXUHQ�XQG��UDVHQ�NDXP�(UNHQQWQLVVH�YRU� �(O�OHQEHUJ��������%HL� DQGHUHQ�gNRV\VWHPW\SHQ��ZLH�+HLGHQ�RGHU�*UDVODQG��ZXUGHQ�GDJH�JHQ� ]DKOUHLFKH�8QWHUVXFKXQJHQ� SXEOL]LHUW�� GLH� M�QJVWH�9HUlQGHUXQJHQ� DXI� ,PPLVVLRQHQ�]XU�FNI�KUHQ� �]XP�%HLVSLHO�.RZDULN�	�6XNRSS�������6WHXELQJ�������0RUHFURIW�	�DO��������� 7URW]� GHV� 0DQJHOV� DQ� NODUHQ� ZLVVHQVFKDIWOLFKHQ� 1DFKZHLVHQ� ZHUGHQ� 9HUlQGH�UXQJHQ� GHU� $UWHQ]XVDPPHQVHW]XQJ� GHU� 6DQGYHJHWDWLRQ�� ZLH� VLH� YLHOHURUWV� ]X� HUNHQQHQ�VLQG��PLW� ,PPLVVLRQHQ� LQ�9HUELQGXQJ�JHEUDFKW� �/|WVFKHUW�	�*HRUJ�������5RKGH�������4XLQJHU�	�0H\HU�������'DPLW�HUODQJW�GLH�)UDJH�QDFK�GHP�1lKUVWRIIKDXVKDOW�GHU�6DQG�gNRV\VWHPH�GULWWHQV�%HGHXWXQJ�I�U�GHQ�1DWXUVFKXW]��:�UGH�WDWVlFKOLFK�GLH�'HSRVLWLRQ�YRQ�1lKUVWRIIHQ�HLQH�



��
HUQVW]XQHKPHQGH� *HIDKU� GDUVWHOOHQ�� ZlUH� HLQH� 6FKXW]IlKLJNHLW� QXU� JHJHEHQ�� ZHQQ� PLW�EHVWLPPWHQ� 3IOHJHPD�QDKPHQ� GHU� 1lKUVWRIIDQUHLFKHUXQJ� HQWJHJHQJHZLUNW� ZLUG�� $XFK�I�U� HLQH� EHDEVLFKWLJWH� 5HVWLWXWLRQ� YRQ� 6DQG�gNRV\VWHPHQ�� HWZD� QDFK� YRUDQJHJDQJHQHU�1XW]XQJ��PX��GLH�)UDJH�QDFK�GHP�1lKUVWRIIDQJHERW�JHVWHOOW�ZHUGHQ��'D�W\SLVFKH�6DQG�UDVHQDUWHQ�DQ�QlKUVWRIIDUPH�%HGLQJXQJHQ�DQJHSD�W�VLQG��Z�UGH�HLQ�]X�KRKHU�1lKUVWRII�YRUUDW�]XQlFKVW�0D�QDKPHQ�]X�GHVVHQ�9HUPLQGHUXQJ�HUIRUGHUQ��,Q�DQGHUHQ�gNRV\VWHP�W\SHQ��+HLGHQ��*UDVODQG��KDEHQ�VLFK�YRU�DOOHP ]X�KRKH�3KRVSKDWJHKDOWH�LQIROJH�HKHPD�OLJHU� $FNHUQXW]XQJ� DOV� +LQGHUQLV� KHUDXVJHVWHOOW�� GD� VLH� DXV� GHP� gNRV\VWHP� SUDNWLVFK�NDXP�DXVJHWUDJHQ�ZHUGHQ��0DUUV�	�DO��������$HUWV�	�DO��������:LOOHPV�	�YDQ�1LHXZ�VWDGW��������

���� =XU�)UDJH�GHU�5XGHUDOLVLHUXQJ
,P� OHW]WHQ� $EVFKQLWW� ZXUGHQ� 9HUlQGHUXQJHQ� GHU� W\SLVFKHQ� 6DQGYHJHWDWLRQ� LQ� M�QJHUHU�=HLW� HUZlKQW�� 'LHVH� ZHUGHQ� RIW� XQWHU� GHP� %HJULII� Ä5XGHUDOLVLHUXQJ³� EHVFKULHEHQ�� 6R�VWHOOWH�EHLVSLHOVZHLVH�.RUQHFN��������LP�0DLQ]HU�6DQG�HLQH�$XVEUHLWXQJ�YRQ�Ä5XGHUDO�SIODQ]HQ³ IHVW�� 1DFK� 4XLQJHU� 	�0H\HU� ������� UHDJLHUW� GDV� 6SHUJXOR�&RU\QHSKRUHWXP�DXI� (XWURSKLHUXQJ� VHKU� HPSILQGOLFK� LQ� )RUP� HLQHV� (LQGULQJHQV� YRQ� Ä5XGHUDODUWHQ³��'LHVH� %HJULIIH� ZHUGHQ� LQ� GHU� ZLVVHQVFKDIWOLFKHQ� /LWHUDWXU� QLFKW� LPPHU� HLQKHLWOLFK� JH�EUDXFKW�� ZLH� +HNODX� 	� '|UIHOW� ������� KHUDXVDUEHLWHWHQ�� 5XGHUDOVWDQGRUWH� LP� HQJHUHQ�6LQQH�VLQG�DQWKURSRJHQ��GXUFK�6LHGOXQJ��,QGXVWULH�HWF���HQWVWDQGHQ��ZHUGHQ�MHGRFK�QLFKW�]XU� 3IODQ]HQSURGXNWLRQ� JHQXW]W�� 6LH� VLQG�PHLVW� QlKUVWRIIUHLFK� XQG�ZHLVHQ� JHVW|UWH�%R�GHQSURILOH�DXI�RGHU�VWHOOHQ�%RGHQDXIODJHQ�GDU��3IODQ]HQDUWHQ��GLH�DXI�VROFKHQ�6WDQGRUWHQ�LKUHQ� 9HUEUHLWXQJVVFKZHUSXQNW� KDEHQ�� ZHUGHQ� 5XGHUDOSIODQ]HQ� JHQDQQW�� 5XGHUDOLVLH�UXQJ�Ol�W�VLFK�GHPQDFK�KLHU�DOV�HLQ�3UR]H��GHILQLHUHQ��EHL�GHP�5XGHUDOSIODQ]HQ�LQ�6DQG�gNRV\VWHPHQ�)X��IDVVHQ��GLH�W\SLVFKH�6DQGYHJHWDWLRQ�GXUFKGULQJHQ�XQG�GLHVH�QDFK�XQG�QDFK�DXIJUXQG� LKUHU�K|KHUHQ�.RQNXUUHQ]NUDIW� �%HUJHU�/DQGHIHOGW�	�6XNRSS�������YHU�GUlQJHQ��/HLGHU�OLHJHQ�NHLQH�'DXHUIOlFKHQEHREDFKWXQJHQ�YRU��GLH�GLHVHQ�9RUJDQJ�JHQDX�GR�NXPHQWLHUHQ�� =X� EHGHQNHQ� LVW� QlPOLFK�� GD�� DXFK� LQ� lOWHUHQ�$UEHLWHQ�5XGHUDODUWHQ�ZLH�2HQRWKHUD�ELHQQLV�V��O��EHUHLWV�HUZlKQW�ZHUGHQ��9RON�������6WHWLJNHLW�LP�-XULQHR�.RHOH�ULHWXP��� ���%HUJHU�/DQGHIHOGW�	�6XNRSS� ������� 7HLOZHLVH�ZXUGHQ� GDEHL� EHUHLWV� HQW�VSUHFKHQGH� *HVHOOVFKDIWHQ� XQWHUVFKLHGHQ�� VR� 2HQRWKHUD�9DULDQWHQ� �%RUQNDPP� ������RGHU� GLH� 6XEDVVR]LDWLRQ� YRQ� 6HWDULD� YLULGLV� LP� -XULQHR�.RHOHULHWXP� �.RUQHFN� �������7URW]GHP� VFKHLQHQ� VLFK� GLHVH� $UWHQ� EH]LHKXQJVZHLVH� *HVHOOVFKDIWHQ� LQVJHVDPW� LQ� GHQ�YHUJDQJHQHQ�-DKUHQ�XQG�-DKU]HKQWHQ�DXVJHEUHLWHW�]X�KDEHQ��VR�GD��PDQ�YRQ�HLQHP�3UR�]H��VSUHFKHQ�NDQQ�'LHVH�)DVVXQJ�GHV�%HJULIIV�5XGHUDOLVLHUXQJ� Ol�W� GLH�8UVDFKHQ�]XQlFKVW�XQEHDFKWHW�XQG�LVW�GDKHU�EHJULIIOLFK�NODU�YRQ�Ä(XWURSKLHUXQJ³��DOVR�1lKUVWRIIDQUHLFKHUXQJ��]X�WUHQ�QHQ��$OOHUGLQJV OLHJW� HV�QDKH�� LQ�GHU�(XWURSKLHUXQJ�HLQH�P|JOLFKH�8UVDFKH�GHU�5XGHUD�OLVLHUXQJ� ]X� VXFKHQ�� WUHWHQ� GRFK�5XGHUDODUWHQ� �]XP�%HLVSLHO� GHV�6DOVROLRQ�� UHJHOPl�LJ��DQ�EHVRQGHUV�QlKUVWRIIUHLFKHQ�.OHLQVWDQGRUWHQ� LQQHUKDOE�GHU�6DQG�gNRV\VWHPH�DXI��ZLH�]XP�%HLVSLHO�XP�.DQLQFKHQEDXWHQ�RGHU�LP�5DQGEHUHLFK�]X�DQJUHQ]HQGHQ�bFNHUQ��2EHU�



��
GRUIHU� ������� (LQH� IOlFKLJH� 5XGHUDOLVLHUXQJ� N|QQWH� GHPQDFK� DXI� GLH� 'HSRVLWLRQ� YRQ�OXIWJHWUDJHQHQ�6WLFNVWRII� RGHU�3KRVSKRUYHUELQGXQJHQ�]XU�FNJHKHQ��1HEHQ�GHP�(LQGULQJHQ�YRQ�5XGHUDODUWHQ�ZXUGH�LQ�M�QJHUHU�=HLW�DXFK�HLQH�=XQDKPH�YRQ�*UlVHUQ� �]XP�%HLVSLHO�&DODPDJURVWLV� HSLJHMRV�� LQ� 6DQGG�QHQJHELHWHQ� EHREDFKWHW��QLFKW� QXU� LQ� XQVHUHP�*HELHW�� VRQGHUQ� ]XP�%HLVSLHO� DXFK� LQ� GHQ�1LHGHUODQGHQ� YRQ� WHQ�+DUNHO�	�YDQ�GHU�0HXOHQ��������

���� =X�XQVHUHQ�8QWHUVXFKXQJHQ
8QVHUH�8QWHUVXFKXQJHQ�VROOHQ�HLQHQ�HUVWHQ�(LQEOLFN�LQ�GHQ�1lKUVWRIIKDXVKDOW�GHU�6DQG�YHJHWDWLRQ� LP� 'DUPVWDGW�'LHEXUJHU� 6DQGJHELHW� JHEHQ� XQG� GDPLW� GLH� 9HUKlOWQLVVH� LQ�HLQHP� YHUJOHLFKVZHLVH� QLHGHUVFKODJVDUPHQ� XQG� ZlUPHEHJ�QVWLJWHQ� *HELHW� QlKHU� EH�OHXFKWHQ��(V�ZXUGHQ�HLQEH]RJHQ��6\QWD[RQRPLH�QDFK�2EHUGRUIHU�������� 6DQGSLRQLHUIOXUHQ� EDVHQDUPHU�� RIIHQHU� 6DQGH� �6HGR�6FOHUDQWKHWHD�� 6SHUJXOR� PRUL�VRQLL�&RU\QHSKRUHWXP�FDQHVFHQWLV��� 6DQGSLRQLHUIOXUHQ�EDVHQUHLFKHU��RIIHQHU�6DQGH��6HGR�6FOHUDQWKHWHD��%URPR�WHFWRUXP�3KOHHWXP�DUHQDULL��� 6DQGUDVHQ� EDVHQUHLFKHU�� RIIHQHU� 6DQGH� �6HGR�6FOHUDQWKHWHD�� -XULQHR� F\DQRLGLV�.RH�OHULHWXP�JODXFDH�� 6DQGUDVHQ�EDVHQUHLFKHU��NRQVROLGLHUWHU�6DQGH��)HVWXFR�%URPHWHD��$OOLR�6WLSHWXP�FD�SLOODWDH�� HLQ� ÄKDOEUXGHUDOHU� +DOEWURFNHQUDVHQ³� �$JURS\UHWHD� LQWHUPHGLL�UHSHQWLV�� 3RD� DQJX�VWLIROLD�%HVWDQG��'LH�GUHL�JHQDQQWHQ�*HVHOOVFKDIWHQ�EDVHQUHLFKHU�6DQGH�VWHOOHQ�LQ�GHU�6XN]HVVLRQ�LP�=XJH�GHU� LPPHU� VWlUNHUHQ� .RQVROLGLHUXQJ� GHU� 6DQGH� DXIHLQDQGHUIROJHQGH� 6WDGLHQ� GDU� �YHU�JOHLFKH�hEHUVLFKW� LQ�.UROXSSHU�	�6FKZDEH��������$OV�.HQQJU|�HQ�GHV�1lKUVWRIIKDXV�KDOWV�VROOWHQ�± DXIEDXHQG�DXI�GHQ� LQ�$EVFKQLWW������YRUJHVWHOOWHQ�(UNHQQWQLVVHQ�± 6WLFN�VWRII� XQG�3KRVSKRUJHKDOWH�VRZLH�GLH�6WLFNVWRII�1DFKOLHIHUXQJ�EHVWLPPW�ZHUGHQ��6DLVR�QDOH� 6FKZDQNXQJHQ� XQG� GLH� %HGHXWXQJ� GHV� 8QWHUERGHQV� ZXUGHQ� H[HPSODULVFK� XQWHU�VXFKW�%HL�GHQ�6DQGUDVHQ�ZXUGH�DX�HUGHP�HLQ�9HUJOHLFK�]ZLVFKHQ�)OlFKHQ�YHUVFKLHGHQHU�5XGHUDOLVLHUXQJVJUDGH�DQJHVWUHEW��%HVRQGHUV�DXIIlOOLJ�LVW��GD��LQ�GHQ�6DQGG�QHQJHELHWHQ�)OlFKHQ�RKQH� �RGHU�PLW�ZHQLJHQ��5XGHUDOSIODQ]HQ�XQPLWWHOEDU� DQ� VROFKH�PLW� VWlUNHUHP�9RUNRPPHQ� DQJUHQ]HQ�± XQG�GLHV�RKQH�DXJHQIlOOLJH�6WDQGRUWVXQWHUVFKLHGH�� ,Q�XQVHUHQ�8QWHUVXFKXQJHQ� KDEHQ�ZLU� VROFKH� GLUHNW� EHQDFKEDUWHQ�)OlFKHQ�PLWHLQDQGHU� YHUJOLFKHQ��'DEHL� ZXUGHQ� EHZX�W� NHLQH� DXVJHVSURFKHQHQ� 5XGHUDOIOXUHQ� DXVJHZlKOW�� GD� GLHVH� GHQ�6WDQGRUW�DXFK�VHNXQGlU�YHUlQGHUQ�N|QQHQ��GHQQ�:HGLQ�	�7LOPDQ��������XQG�:HGLQ�	�3DVWRU� ������� NRQQWHQ� QDFKZHLVHQ�� ZLH� XUVSU�QJOLFK� LGHQWLVFKH� %RGHQVXEVWUDWH� VLFK�GXUFK� GHQ� %HZXFKV� PLW� YHUVFKLHGHQHQ� 3IODQ]HQDUWHQ� YHUlQGHUQ�� 9LHOPHKU� ODJ� XQVHU�



��
+DXSWLQWHUHVVH� DXI� GHQ�EHJLQQHQGHQ 5XGHUDOLVLHUXQJVHUVFKHLQXQJHQ�XQG�GHU�)UDJH��RE�VLFK� GLHVH� 6WDQGRUWH� EHUHLWV� YRQ� 9HUJOHLFKVIOlFKHQ� LQ� LKUHP� 1lKUVWRIIDQJHERW� XQWHU�VFKHLGHQ�ODVVHQ��([HPSODULVFK�ZXUGH�DX�HUGHP�GHU�REHQ�HUZlKQWH�3RD�DQJXVWLIROLD�%H�VWDQG�HLQEH]RJHQ��GHU�HLQHQ�KRKHQ�5XGHUDODUWHQDQWHLO�HQWKlOW�'LH�8QWHUVXFKXQJHQ�ZXUGHQ� LQ�GUHL�$UEHLWHQ�PLW�XQWHUVFKLHGOLFKHQ�6FKZHUSXQNWHQ�GXUFKJHI�KUW��.DSSHV�������9RUPZDOG�������+HUJHW���������EHU�GHUHQ�(UJHEQLVVH�KLQ�VLFKWOLFK�GHU�VNL]]LHUWHQ�)UDJHVWHOOXQJHQ�KLHU�]XVDPPHQIDVVHQG�EHULFKWHW�ZHUGHQ�VROO��

�� 8QWHUVXFKXQJVJHELHW��/DJH�GHU�)OlFKHQ�XQG�LKUH�9HJHWDWLRQ
'LH� PHLVWHQ� 8QWHUVXFKXQJVIOlFKHQ� OLHJHQ� LP� 1DWXUUDXP�+HVVLVFKH� 5KHLQHEHQH�� ,KU�8QWHUJUXQG� ZLUG� JHELOGHW� DXV SULPlU� NDONKDOWLJHQ� )OXJVDQGHQ�� GLH� DXV� 5KHLQVFKRWWHUQ�DXVJHEODVHQ� ZXUGHQ�� ,Q� GHU� 8QWHUPDLQHEHQH� GDJHJHQ� VWHKHQ� NDONIUHLH� 6DQGH� DQ�� 'LH�]XQlFKVW� QRFK� VFK�WWHUH� 9HJHWDWLRQ� VHW]WH� GHQ� 6DQGXPODJHUXQJHQ� NHLQHQ� :LGHUVWDQG�HQWJHJHQ�� HV� NDP� LP� 6SlW� XQG� 3RVWJOD]LDO� ]XU� %LOGXQJ� YRQ� '�QHQ�� $OV� %RGHQW\SHQ��XQWHU� GHU� KLHU� XQWHUVXFKWHQ� 6DQG�9HJHWDWLRQ� KDEHQ� VLFK� 6\URVHP�� 5HJRVRO� XQG� 3DUD�UHQG]LQD�HQWZLFNHOW��'LH�-DKUHVQLHGHUVFKOlJH�OLHJHQ�]ZLVFKHQ�����XQG�����PP��GLH�-DKUHVPLWWHOWHPSHUD�WXUHQ� EHL� ���� �&�� ZREHL� GLH� PLWWOHUH� -DKUHVVFKZDQNXQJ� GHU� 7HPSHUDWXU� ���� �&� EH�WUlJW��.QRFK��������'LHVH�UHODWLY�JUR�H�$PSOLWXGH�LQ�9HUELQGXQJ�PLW�GHQ�JHULQJHQ�1LH�GHUVFKOlJHQ�EHGLQJW�HLQH�VXENRQWLQHQWDOH�7|QXQJ�GHV�*HELHWHV��VLH�HUP|JOLFKW�GDV�9RU�NRPPHQ�YRQ�*HVHOOVFKDIWHQ��GLH�%H]LHKXQJHQ�]X�GHQ�6WHSSHQ�DXIZHLVHQ��-XULQHR�.RH�OHULHWXP��$OOLR�6WLSHWXP���'LH� /RNDOLWlWHQ�GHU� 8QWHUVXFKXQJVIOlFKHQ� JHKHQ� DXV� 7DEHOOH� �� KHUYRU�� $XI� GHQ�3UREHIOlFKHQ� ZXUGHQ� SIODQ]HQVR]LRORJLVFKH� $XIQDKPHQ� PLW� GHU� HUZHLWHUWHQ� $UWPlFK�WLJNHLWVVNDOD� �%DUNPDQ 	� DO�� ������ GXUFKJHI�KUW�� 'LH� 1RPHQNODWXU� IROJW� %XWWOHU� 	�6FKLSSPDQQ� �������� )UDKP� 	� )UH\� ������� XQG� :LUWK� �������� ,Q� 7DEHOOH� �� VLQG� GLH�(UJHEQLVVH�GRNXPHQWLHUW��'LH� )OlFKHQ� ZHUGHQ� ZLH� IROJW� DEJHN�U]W�� *UR�EXFKVWDEHQ� EH]HLFKQHQ� GLH� 3IODQ�]HQJHVHOOVFKDIW� 1XPPHUQ� GLH� /RNDOLWlWHQ�� .OHLQEXFKVWDEHQ� XQWHUVFKHLGHQ� 3DUDOOHOIOl�FKHQ� DQ� HLQHU� /RNDOLWlW�� 'HU� =XVDW]� �5� ZLUG� DQJHKlQJW�� ZHQQ� HLQH�5XGHUDOLVLHUXQJ�YRUOLHJW�� ,P� 6LQQH� GHU� HLQOHLWHQG� JHJHEHQHQ� 'HILQLWLRQ� EHGHXWHW� GLHV� HLQ� PHUNOLFKHV�9RUNRPPHQ�YRQ�5XGHUDODUWHQ��$OV�VROFKH�ZHUGHQ�KLHU�$UWHQ�EHWUDFKWHW��GLH�QDFK�2EHU�GRUIHU��������VFKZHUSXQNWPl�LJ�DXIWUHWHQ�LQ�GHQ��� &KHQRSRGLHWHD��KLHU�YRU�DOOHP�6LV\PEULRQ�XQG�6DOVROLRQ���� $UWHPLVLHWHD�YXOJDULV��KLHU�YRU�DOOHP�2QRSRUGLRQ�XQG�'DXFR�0HOLORWLRQ��RGHU�� $JURS\UHWHD�LQWHUPHGLL�UHSHQWLV�6ROFKH� $UWHQ� NRPPHQ� DXFK� LQ� W\SLVFKHQ� 6DQGSLRQLHUIOXUHQ� XQG� �UDVHQ� VSRUDGLVFK� YRU��VLHKH� $EVFKQLWW� ������� 8P�%HVWlQGH� DOV� ÄUXGHUDOLVLHUW³� ]X� EH]HLFKQHQ�� ZXUGH� YRQ� XQV���DOV�.ULWHULXP�IHVWJHOHJW��GD��PLQGHVWHQV�HLQH�5XGHUDODUW PLW�HLQHU�0LQGHVWGHFNXQJ�YRQ�



��
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'LH� (UJHEQLVVH� VLQG� LQ� )RUP� YRQ�7DEHOOHQ� ]XVDPPHQJHID�W��%HGLQJW� GXUFK� GLH�7DWVD�FKH��GD��GLH�GUHL�]XJUXQGHOLHJHQGHQ�$UEHLWHQ�PLW�XQWHUVFKLHGOLFKHQ�6FKZHUSXQNWHQ�XQG�=LHOVHW]XQJHQ�GXUFKJHI�KUW�ZXUGHQ�� VLQG�GLHVH� QLFKW�JDQ]�HLQKHLWOLFK��%HL�GHU� ,QWHUSUH�WDWLRQ� VLQG� LQVEHVRQGHUH� GLH� XQWHUVFKLHGOLFKHQ� (QWQDKPHWLHIHQ� ����� FP� EHL� DOOHQ� )Ol�FKHQ�DX�HU�3%��VRZLH�(QWQDKPH]HLWSXQNWH�]X�EHU�FNVLFKWLJHQ��$EVFKQLWW��������)�U�GHQ�9HUJOHLFK�GHU�)OlFKHQ� VLQG�GDKHU�DP�EHVWHQ�GLH�0LWWHOZHUWH�JHHLJQHW��GLH�GLH�6LWXDWLRQ�



��
LP�6RPPHU�)U�KKHUEVW�NHQQ]HLFKQHQ��,P�3RD�DQJXVWLIROLD�%HVWDQG��3%� ZXUGHQ�EHL�YLH�OHQ� 3DUDPHWHUQ� IDVW� YROOVWlQGLJH� -DKUHVJlQJH� HUPLWWHOW�� KLHU� VLQG� LQ� GHU� 7DEHOOH�0LQL�PXP� �0LQ���0D[LPXP� �0D[�� XQG�GLH�6WDQGDUGDEZHLFKXQJ� �V>-DKU@�� GHU� ���3UREHQDK�PHQ� DQJHJHEHQ� VRZLH� GHU� 0LWWHOZHUW� �0�� )HWWGUXFN��� 1HEHQ� GHQ� 0H�ZHUWHQ� I�U� GLH�HLQ]HOQHQ�)OlFKHQ� ILQGHQ� VLFK� LQ�GHQ�7DEHOOHQ�0LWWHOZHUWH� I�U�GLH�*HVHOOVFKDIWHQ� �.XU�VLYGUXFN��8QWHUVFKLHGH�]ZLVFKHQ YHUVFKLHGHQHQ�3UREHIOlFKHQ�ODVVHQ�VLFK�|NRORJLVFK�QXU�GDQQ�VLQQYROO� LQWHUSUHWLHUHQ�� ZHQQ� GLH� 9DULDQ]� LQQHUKDOE GHU� )OlFKHQ� EHNDQQW� LVW�� 'HVKDOE�ZXUGH�JUR�HU�:HUW�GDUDXI�JHOHJW��SUR�7HUPLQ�XQG�)OlFKH������DQJHJHEHQ�DOV�Q��*HOlQ�GHSUREHQ�VHSDUDW�]X�QHKPHQ�XQG�]X�DQDO\VLHUHQ��'DGXUFK�ZLUG�QLFKW�QXU�GLH�DQDO\WLVFKH�9DULDQ]� HUID�W�� VRQGHUQ� DXFK� GLH� |NRORJLVFKH�� GLH�PHLVW�ZHVHQWOLFK� JU|�HU� LVW� XQG� YRU�DOOHP� GXUFK� UlXPOLFKH� +HWHURJHQLWlWHQ� YHUXUVDFKW� ZLUG�� 'LHVH� *HVDPWYDULDQ]� ZLUG� LQ�GHQ� 7DEHOOHQ� DQJHJHEHQ� GXUFK� GLH� KDOEHQ� 6SDQQZHLWHQ� �K6�  � �0D[LPXP� ± 0LQL�PXP������ %HL� GHQ� 0LWWHOZHUWHQ� �EHU� GLH� YHUVFKLHGHQHQ� %HVWlQGH� HLQHU� *HVHOOVFKDIW�EH]LHKXQJVZHLVH� �EHU� YHUVFKLHGHQH� 3UREHQDKPHWHUPLQH� LVW� GLH� PLWWOHUH� KDOEH� 6SDQQ�ZHLWH� �PK6�� EHUHFKQHW� ZRUGHQ�� 6RIHUQ� PLQGHVWHQV� �� 3DUDOOHOEHVWLPPXQJHQ� YRUOLHJHQ��6NHOHWWJHKDOW� XQG� /DJHUXQJVGLFKWH�� ZLUG� VWDWW� GHU� KDOEHQ� 6SDQQH� GLH� 6WDQGDUGDEZHL�FKXQJ��V��DOV�0D� I�U�GLH�6WUHXXQJ�DQJHJHEHQ��'LH�0LWWHOZHUWH� I�U�GLH� IU�KHQ�6XN]HVVLRQVVWDGLHQ�DXI�EDVHQUHLFKHP�6DQG��%URPR�3KOHHWXP�XQG� -XULQHR�.RHOHULHWXP�� Q�  � ���ZHUGHQ�PLW� GHQHQ� I�U� GLH�)ROJHJHVHOOVFKDIW��$OOLR�6WLSHWXP��Q� ����YHUJOLFKHQ��PLW�GHP�8�7HVW�QDFK�:LOFR[RQ��0DQQ�XQG�:KLWQH\�ZLUG� DXI� VLJQLILNDQWH� 8QWHUVFKLHGH� JHSU�IW�� 'LH� ,UUWXPVZDKUVFKHLQOLFKNHLW� S� ZLUG� LP��7H[W�DQJHJHEHQ��VRIHUQ�VLH�XQWHU������OLHJW��(QWVSUHFKHQG�ZHUGHQ�EHL�GHQ�I�QI�)OlFKHQ�SDDUHQ�XQWHUVFKLHGOLFKHQ�5XGHUDOLVLHUXQJVJUDGHV�0LWWHOZHUWVXQWHUVFKLHGH�PLW� GHP�9RU�]HLFKHQ�5DQJWHVW�YRQ�:LOFR[RQ�JHWHVWHW��EHL�OHW]WHUHQ�ZDU�MHGRFK�NHLQ�(UJHEQLV�VLJQLIL�NDQW�� 3DUDPHWULVFKH� W�7HVWV� I�KUWHQ�� DEJHVHKHQ� YRQ� OHLFKW� YHUlQGHUWHQ� ,UUWXPVZDKU�VFKHLQOLFKNHLWHQ��]XP�VHOEHQ�(UJHEQLV�

���� 6NHOHWWJHKDOW�XQG�/DJHUXQJVGLFKWH
(LQHQ�]XVDPPHQIDVVHQGHQ�hEHUEOLFN��EHU�GLH�)OlFKHQ�JLEW�7DEHOOH����'LH�6NHOHWWJHKDOWH�GHU�XQWHUVXFKWHQ�)OlFKHQ� OLHJHQ�PLW�]ZHL�$XVQDKPHQ�XQWHU���0DVVHQ��XQG�VLQG�GDPLW�QDFK�$*�%RGHQ��������DOV�VHKU�JHULQJ�HLQ]XVWXIHQ��'LHV�ZDU�DXIJUXQG�GHV�JHRORJLVFKHQ�6XEVWUDWHV��)OXJVDQGH��]X�HUZDUWHQ��'LH� /DJHUXQJVGLFKWHQ� YDULLHUHQ� PLW� �������� J�FPñ� LQ� HLQHP� UHFKW� JUR�HQ� %HUHLFK���6LH� GHFNHQ� JHQDX� GHQ� YRQ� 6FKDFKWVFKDEHO� 	� DO�� ������� I�U� 6DQGE|GHQ� DQJHJHEHQHQ�%HUHLFK�DE��'LH�YRQ�-HFNHO��������JHIXQGHQHQ�:HUWH�I�U�HLQ�6SHUJXOR�&RU\QHSKRUHWXP�OLHJHQ� VHKU� lKQOLFK� ������ J�FPñ� LQ� ��� FP� 7LHIH�� ����� J�FPñ� LQ� ���� FP� 7LHIH��� ,Q��DQGHUHQ�*HVHOOVFKDIWHQ�DXI�6DQG�HUPLWWHOWH�VLH�����������J�FPñ�%HLP�9HUJOHLFK� GHU� )OlFKHQ� VLQG� GLH� LP�0LWWHO� VLJQLILNDQW� �S�  � ������� JHULQJHUHQ�'LFKWHQ�LP�$OOLR�6WLSHWXP�LP�*HJHQVDW]�]XP�%URPR�3KOHHWXP�XQG�-XULQHR�.RHOHULHWXP�DXIIlOOLJ�



��
���� %RGHQZDVVHUJHKDOW
'LH�%RGHQZDVVHUJHKDOWH�]HLJHQ�LP�3RD�DQJXVWLIROLD�%HVWDQG�3%�HLQHQ�NODUHQ�VDLVRQDOHQ�9HUODXI� �$EELOGXQJ� ���� 'DV� 0LQLPXP� ZLUG� LP� $XJXVW� HUUHLFKW�� LP� )U�KMDKU� XQG� YRU�DOOHP�+HUEVW�ZXUGHQ�VLHEHQPDO�VR�KRKH�:DVVHUJHKDOWH�EHVWLPPW��(LQ�)OlFKHQYHUJOHLFK�LVW� DXIJUXQG� GHU� XQWHUVFKLHGOLFKHQ� (QWQDKPHWHUPLQH� EHL� NXU]IULVWLJ� VWDUNHQ�:DVVHUJH�KDOWVVFKZDQNXQJHQ� QXU� EHL� )OlFKHQSDDUHQ� �D�E�)OlFKHQ�� P|JOLFK�� GHVKDOE� VLQG� LQ� 7D�EHOOH���NHLQH�0LWWHOZHUWH�I�U�GLH�*HVHOOVFKDIWHQ�DQJHJHEHQ��%HL�GHQ�3DUDOOHOIOlFKHQ�VLQG�ZLH�HUZDUWHW�PHLVW�VHKU�lKQOLFKH�*HKDOWH� IHVWJHVWHOOW�ZRUGHQ��(LQH�DXIIlOOLJH�$XVQDKPH�LVW� $6.E�� GLH� EHL� EHLGHQ� 3UREHQDKPHQ� GHXWOLFK� K|KHUH�:DVVHUJHKDOWH� DOV� $6.D� XQG�$6.F� DXIZLHV��'D� VLFK� GLH�+XPXVJHKDOWH� QXU� WHQGHQ]LHOO� XQWHUVFKHLGHQ� �VLHKH� XQWHQ���OLHJW� GLH� 8UVDFKH� HYHQWXHOO� LQ� HLQHU� IHLQHUHQ� %RGHQDUW� �QLFKW� XQWHUVXFKW�� XQG� GDGXUFK�HUK|KWHP�:DVVHUVSHLFKHUYHUP|JHQ��HLQH�5ROOH�N|QQWH�DXFK�GLH�ZHQLJHU�GLFKWH�9HJHWD�WLRQ� VSLHOHQ�� GLH� GHP�%RGHQ�ZHQLJHU�:DVVHU� HQWQLPPW��'HU� HUK|KWH�:DVVHUJHKDOW�YRQ�$6�E�JHJHQ�EHU�$6�D�EHL�31��LVW�GXUFK�3UREHQDKPH�DQ�YHUVFKLHGHQHQ�7DJHQ�EHGLQJW��,QVJHVDPW�OLHJHQ�GLH�6RPPHU�:DVVHUJHKDOWH�]ZLVFKHQ������0DVVHQ���HQWVSUHFKHQG������9ROXPHQ����'LHV�VFKHLQHQ�]XQlFKVW�lX�HUVW�JHULQJH�*HKDOWH�]X�VHLQ��=X�EHGHQNHQ�LVW� MHGRFK� GHU� JHULQJH� 7RWZDVVHUDQWHLO� EHL� 6DQGE|GHQ�� 1DFK�%HUJHU�/DQGHIHOGW�	� 6X�NRSS� �������ZLUG�GHU�NRQYHQWLRQHOO� IHVWJHOHJWH�:HONHSXQNW�YRQ�S)� �����HUVW�EHL���������9ROXPHQ�� HUUHLFKW�� /DFKH� ������� HUPLWWHOWH� VRJDU� QXU� ��������9ROXPHQ���$X�HU�GHP� WURFNQHQ� 6DQGE|GHQ� DXFK� LP� 6RPPHU� PHLVW� QXU� REHUIOlFKOLFK� DXV�� ZlKUHQG� LQ�JU|�HUHQ� 7LHIHQ� QRFK� SIODQ]HQYHUI�JEDUHV� :DVVHU� YRUKDQGHQ� LVW� �9RON� ������ /DFKH�������/|WVFKHUW�	�*HRUJ�������%HL�DQGHUHQ�8QWHUVXFKXQJHQ�YRQ�6DQGSLRQLHUIOXUHQ�XQG��UDVHQ�ZXUGHQ�VHKU�lKQOLFKH�:DVVHUJHKDOWH� JHIXQGHQ�� 6R� VWHOOWH� 9RON� ������� LQ� GHU� =HLW� 0DL� � 6HSWHPEHU� LP� -X�ULQHR�.RHOHULHWXP�EHL�6DQGKDXVHQ������LQ����� FP�7LHIH�LP�0LWWHO������������������������� ����������0DVVHQ��IHVW��/LQGHU� �������IDQG�LP�-XULQHR�.RHOHULHWXP�GHU�%HUJVWUD�H�GXUFKVFKQLWWOLFKH�*HKDOWH� YRQ�� ��EHL�6FKZDQNXQJHQ� ]ZLVFKHQ� IDVW� �� XQG� FLUFD� �� ���1DFK� -HFNHO� ������� OLHJHQ�GLH�:DVVHUJHKDOWH� �$SULO�� 'H]HPEHU�� LP�6SHUJXOR�&RU\QH�SKRUHWXP�]ZLVFKHQ�FLUFD���XQG����9ROXPHQ���

���� +XPXVJHKDOW
'LH� +XPXVJHKDOWH� VLQG� QXU� JHULQJI�JLJHQ� MDKUHV]HLWOLFKHQ� 6FKZDQNXQJHQ� XQWHUZRUIHQ��$EELOGXQJ�����$XI�GHU�3RD�DQJXVWLIROLD�)OlFKH� OLHJHQ�VLH�]ZLVFKHQ�0lU]�XQG�1RYHP�EHU� ]ZLVFKHQ� ���� XQG� ��� �� �0LWWHOZHUW� ��� ��� 6WDQGDUGDEZHLFKXQJ� ���� EHL� Q�  � �����(QWVSUHFKHQGHV�HUPLWWHOWHQ�YDQ�5KHHQHQ�	�DO���������LP�6SHUJXOR�&RU\QHSKRUHWXP��:LH� 7DEHOOH� �� ]HLJW�� VLQG� EHL� GHQ� *HVHOOVFKDIWHQ� ]ZHL� *UXSSHQ� XQWHUVFKHLGEDU��6SHUJXOR�&RU\QHSKRUHWXP��%URPR�3KOHHWXP�XQG� -XULQHR�.RHOHULHWXP�± DOVR� GLH�6HGR�6FOHUDQWKHWHD�*HVHOOVFKDIWHQ� ± VLQG� QDFK�$*�%RGHQ� ������� DOV� KXPXVDUP� ���� ��+X�PXV�� RGHU� VFKZDFK� KXPRV� HLQ]XVWXIHQ�� 'LH� *HVHOOVFKDIWHQ� GHU� NRQVROLGLHUWHQ� 6DQGH���DOVR�GDV�$OOLR�6WLSHWXP��)HVWXFR�%URPHWHD��XQG�GHU�3RD�DQJXVWLIROLD�%HVWDQG��JHK|UHQ�



��
EHUHLWV� LQ�GLH�.DWHJRULH�PLWWHO�KXPRV��%LOGHW�PDQ�GHQ�0LWWHOZHUW�I�U�GLH�*HVHOOVFKDIWHQ�DXI�QLFKW�NRQVROLGLHUWHQ�EDVHQUHLFKHQ�6DQGHQ��%3�XQG�-.���VR�OLHJW�GLHVHU�PLW���� ��XP�GHQ�)DNWRU�����QLHGULJHU�DOV�EHLP�$OOLR�6WLSHWXP��������� ����VLJQLILNDQWHU�8QWHUVFKLHG�PLW�S� ��������'HU�YHUJOHLFKVZHLVH�QLHGULJH�:HUW�I�U�GHQ�3RD�DQJXVWLIROLD�%HVWDQG�HUNOlUW�VLFK�DXV�GHU�JU|�HUHQ�(QWQDKPHWLHIH������ FP�VWDWW����� FP��EHL�VWDUNHP�YHUWLNDOHP�*UDGLHQWHQ��,Q� GHQ� REHUVWHQ� �� FP� ZHUGHQ� GDKHU� VLFKHU� GLH�:HUWH� GHV� $OOLR�6WLSHWXP� QRFK� �EHU�VFKULWWHQ��6R�HUPLWWHOWH�+DUUHV��������DXI�GHUVHOEHQ�)OlFKH�EHL���3UREHQDKPHQ�]ZLVFKHQ�$XJXVW������XQG�2NWREHU������IROJHQGH�*O�KYHUOXVWH����� FP����� ������� FP���� ��'LH� +XPXVJHKDOWH� LQQHUKDOE� GHU� 6HGR�6FOHUDQWKHWHD�*HVHOOVFKDIWHQ� XQWHUVFKHLGHQ�VLFK� LQ�$QEHWUDFKW� GHU� VWDUNHQ�6WUHXXQJHQ�QLFKW� VLJQLILNDQW��$XFK�N|QQHQ�NHLQH�GXUFK�JlQJLJHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� 3DUDOOHOIOlFKHQ� XQWHUVFKLHGOLFKHU� 5XGHUDOLVLHUXQJ�IHVWJHVWHOOW�ZHUGHQ�5HFKW�lKQOLFK�OLHJHQ�GLH�+XPXVJHKDOWH�YRQ�*HVHOOVFKDIWHQ�DXI�VDQGLJHP�6XEVWUDW�LQ�DQGHUHQ�8QWHUVXFKXQJHQ��7DEHOOH�����'D��VHOEVW�GDV�$OOLR�6WLSHWXP�NHLQH�DXVJHVSURFKHQ�KXPRVHQ� %|GHQ� DXIZHLVW�� ]HLJW� GHU� 9HUJOHLFK�PLW� GHQ�$QJDEHQ� I�U� 7URFNHQUDVHQ� XQG��GDV�$UUKHQDWKHUHWXP��

���� *HVDPW�6WLFNVWRIIJHKDOW�XQG��YRUUDW
$XFK� EHL� GHQ� *HVDPW�6WLFNVWRIIJHKDOWHQ� XQWHUVFKHLGHQ� VLFK� QDFK� 7DEHOOH� �� GLH� 6HGR�6FOHUDQWKHWHD�*HVHOOVFKDIWHQ� PLW� �������� PJ�J� GHXWOLFK� YRP� $OOLR�6WLSHWXP� �)HVWXFR�%URPHWHD��� ZR� VLH� �������� PJ�J� HUUHLFKHQ�� ,P� 0LWWHO OLHJHQ� GLH� 6WLFNVWRIIJHKDOWH� LP�$OOLR�6WLSHWXP����IDFK��EHU�GHQHQ�LP�%URPR�3KOHHWXP�XQG�-XULQHR�.RHOHULHWXP��VLJQL�ILNDQWHU�8QWHUVFKLHG�PLW�S� ��������± XQG�GDPLW�LVW�GLH�$QUHLFKHUXQJ�YRQ�6WLFNVWRII�LP�9HUODXI�GHU�6XN]HVVLRQ�JOHLFK�VWDUN�ZLH�GLH�YRQ�+XPXV�'LH� IOlFKHQEH]RJHQHQ�9RUUlWH� �W�KD�� ]HLJHQ�PLW�)DNWRU�����GLHVHOEH�7HQGHQ]��$XI�JUXQG� GHU� GXUFKVFKQLWWOLFK� QLHGULJHUHQ� /DJHUXQJVGLFKWH� GHV� $OOLR�6WLSHWXP� LVW� GHU��)DNWRU�HWZDV�QLHGULJHU��%HLP�%HVWDQG� 3%� LVW�ZLHGHUXP�GLH� JU|�HUH�(QWQDKPHWLHIH� LQ�5HFKQXQJ� ]X� VWHOOHQ��*HKDOWH�QLHGULJHU��9RUUlWH�K|KHU�DOV�EHLP�$OOLR�6WLSHWXP���'D�GHU�6WLFNVWRIIJHKDOW�LP�ZHVHQWOLFKHQ�YRP�+XPXVJHKDOW�EHVWLPPW�ZLUG��VLQG�VDL�VRQDOH�8QWHUVFKLHGH�ZLH�EHLP�+XPXVJHKDOW�QLFKW�]X�HUZDUWHQ��'LHV�NRQQWHQ�YDQ�5KHH�QHQ�	� DO�� ������� I�U HLQ�6SHUJXOR�&RU\QHSKRUHWXP�]HLJHQ��'LH� REHQ� IHVWJHVWHOOWHQ�(U�JHEQLVVH� N|QQHQ� GHPQDFK� DOV� JDQ]MlKULJ� J�OWLJ� JHOWHQ�� :LH� EHL� GHQ� +XPXVJHKDOWHQ�N|QQHQ�GDU�EHU�KLQDXVJHKHQGH�$XVVDJHQ�QLFKW�JHWURIIHQ�ZHUGHQ�,QVJHVDPW�VLQG�GLH�%HVWlQGH�DOV�VWLFNVWRIIDUP�]X�EH]HLFKQHQ��1DFK�GHU�YRQ�6FKDFKW�VFKDEHO� 	� DO�� ������� I�U� 0LQHUDOE|GHQ� DQJHJHEHQHQ� 6SDQQH� YRQ� �������� PJ�J� VLQG�6SHUJXOR�&RU\QHSKRUHWXP�� -XULQHR�.RHOHULHWXP� XQG� GDV� %URPR�3KOHHWXP� VRJDU� VHKU�VWLFNVWRIIDUP�� :LH� 7DEHOOH� �� ]HLJW�� VLQG� LQ� 7URFNHQUDVHQ� XQG� LP�:LUWVFKDIWVJU�QODQG�VHKU� YLHO� K|KHUH� 9RUUlWH� JHVSHLFKHUW� �EHL� GLHVHQ� VLQG� I�U� HLQHQ� 9HUJOHLFK� GLH� LQ� GHU�7DEHOOH� DQJHJHEHQHQ�:HUWH� IDVW� ]X� YHUGRSSHOQ�� GD� QXU� ��� FP� (QWQDKPHWLHIH� EHU�FN�VLFKWLJW� VLQG��� 6WDKU�	�DO�� ������� JHEHQ� I�U�%|GHQ�GHU� WHPSHUDWHQ�=RQH� �RKQH�0RRUH��



��
HLQH� 6SDQQH� YRP� ����� W�KD� DQ�� GHU� 'XUFKVFKQLWWVZHUW� I�U� *U�QODQGE|GHQ� LQ� %DGHQ�:�UWWHPEHUJ�OLHJW�EHL������W�KD�,P�9HUJOHLFK�]X�GHQ�'�QHQJHVHOOVFKDIWHQ��GLH�YRQ�*HUODFK�	�DO���������XQWHUVXFKW�ZXUGHQ�� OLHJHQ� GLH� 6DQGSLRQLHUIOXUHQ� XQG� GDV� -XULQHR�.RHOHULHWXP� YHUJOHLFKEDU� GHQ�*UDXG�QHQ��ZlKUHQG�GDV�$OOLR�6WLSHWXP�GHQ�%UDXQG�QHQ�lKQOLFKH�:HUWH�DXIZHLVW��KLHU�VLQG�XPJHNHKUW�GLH�/LWHUDWXUZHUWH�]X�UHGX]LHUHQ��GD�GLHVH�DXI����� FP�EH]RJHQ�VLQG��

���� S+�:HUW
'LH� 9DULDQ]� GHU� S+�:HUWH� LQQHUKDOE� HLQHV� %HVWDQGHV� LVW� QDFK� GHQ� KDOEHQ� 6SDQQHQ� LQ�7DEHOOH���JHULQJ�RGHU�ZXUGH�GXUFK�GLH�0LVFKSUREHQELOGXQJ�JXW�DXVJHJOLFKHQ��'LH�DQJH�JHEHQHQ�:HUWH�VLQG�GHVKDOE�LQ�GHU�5HJHO�XP�PD[LPDO�HLQH�'H]LPDOVWHOOH�XQJHQDX��(LQH�$XVQDKPH� ELOGHW� GDV� 6SHUJXOR�&RU\QHSKRUHWXP� 6&�� PLW� RIIHQEDU� K|KHUHU� UlXPOLFKHU�+HWHURJHQLWlW��'LHVH�NDQQ�GXUFK�.DQLQFKHQ�YHUXUVDFKW�ZRUGHQ�VHLQ��GLH�GLHVH�)OlFKH�LP�*HJHQVDW]�]X�GHQ�DQGHUHQ�VWlUNHU�EHHLQIOXVVHQ�$XI�GHU�)OlFKH�3%�ZXUGHQ�ZlKUHQG�GHV�6RPPHUV�XQG�+HUEVWHV�QXU�VHKU�JHULQJI��JLJH� S+�:HUW�6FKZDQNXQJHQ� IHVWJHVWHOOW� �$EELOGXQJ� ���� 1XU� LP�0DL� NDP� HV� ]X� HLQHU�$EVHQNXQJ�XP��EHU�HLQH�(LQKHLW��%HL�GHQ�GUHL�3UREHQDKPHWHUPLQHQ�LQ�GHQ�)OlFKHQ�6&���6&�� XQG� %3� ]HLFKQHQ� VLFK� ZlKUHQG� GHV� 6RPPHUV� JOHLFKIDOOV� QXU� JHULQJI�JLJH�9HUVFKLHEXQJHQ�DE�� VLHKW�PDQ�YRQ�GHP�HUK|KWHQ�:HUW�GHU�)OlFKH�6&��DP��������������31��� DE�� 'LH� 5DQJIROJH� GLHVHU� GUHL� %HVWlQGH� LVW� ]X� DOOHQ� GUHL� =HLWSXQNWHQ� GLHVHOEH���6HKU�JHULQJH�8QWHUVFKLHGH�EHVWHKHQ�DXFK�]ZLVFKHQ�31��XQG�31��EHL�GHQ�6DQGUDVHQ�,P�DOOJHPHLQHQ�ZXUGHQ� DXFK�EHL� DQGHUHQ�8QWHUVXFKXQJHQ�NHLQH� DXVJHSUlJWHQ� -DK�UHVJlQJH��VRQGHUQ�HKHU�NXU]IULVWLJH�6FKZDQNXQJHQ�LQ�$EKlQJLJNHLW�YRP�:LWWHUXQJVYHU�ODXI�XQG�PLNURELHOOHQ�$NWLYLWlWHQ�JHIXQGHQ��0LQLPD�WUDWHQ�GDEHL�PHLVW�EHL�JXWHU�%RGHQ�GXUFKIHXFKWXQJ� DXI� �9RON� ������9HLW� ������%HUJHU�/DQGHIHOGW�	�6XNRSS�������/DFKH�������� (LQ�9HUJOHLFK� ]ZLVFKHQ� GHQ�*HVHOOVFKDIWHQ� LVW� DOVR� WURW]� XQWHUVFKLHGOLFKHU� 3UR�EHQDKPHWHUPLQH�P|JOLFK��'LH�%HVWlQGH�GHV�%URPR�3KOHHWXP��-XULQHR�.RHOHULHWXP�XQG�$OOLR�6WLSHWXP�EHVLH�GHOQ� ]LUNXPQHXWUDOH� %|GHQ� �S+� ��������� XQG� XQWHUVFKHLGHQ� VLFK� QLFKW� VLJQLILNDQW� YRQ�HLQDQGHU��'HXWOLFK�DEJHVHW]W�VLQG�MHGRFK�GLH�EHLGHQ�%HVWlQGH�GHV�6SHUJXOR�&RU\QHSKR�UHWXP�PLW�HLQHP�PLWWOHUHQ�S+�:HUW�YRQ�����EH]LHKXQJVZHLVH������ZDV�QDFK�$*�%RGHQ��������DOV�VWDUN�EH]LHKXQJVZHLVH�PLWWHO�VDXHU�EH]HLFKQHW�ZHUGHQ�PX���'LHVHV�(UJHEQLV� HQWVSULFKW� GHQ�(UZDUWXQJHQ��ZREHL� GLH� XQWHUVFKLHGOLFKHQ�0H�YHU�IDKUHQ�]X�EHU�FNVLFKWLJHQ�VLQG��7DEHOOH����� ,Q�GHU�YRQ�XQV�YHUZHQGHWHQ�&D&O��6XVSHQ�VLRQ�VLQG�HWZDV�QLHGULJHUH�S+�:HUWH�DOV�LQ�+�2�XQG�HWZDV�K|KHUH�DOV�LQ�.&O�]X�HUZDU�WHQ�� 'LH� (UJHEQLVVH� I�U� GLH� *HVHOOVFKDIWHQ� EDVHQUHLFKHU� )OXJVDQGH� OLHJW� LP�0LWWHOIHOG���GHU� DXV� /LWHUDWXUZHUWHQ� KHUYRUJHKHQGHQ� 6SDQQH� ����������� )�U� GLH� DXI� VDXUHQ� 6DQGHQ�YRUNRPPHQGHQ� 6LOEHUJUDV�5DVHQ�ZXUGHQ� EHL� DQGHUHQ�$UEHLWHQ� LP� V�GGHXWVFKHQ�5DXP�YHUJOHLFKEDUH� :HUWH� JHIXQGHQ�� ,Q� 1RUGGHXWVFKODQG� VLQG� GLH� 6XEVWUDWH� GLHVHU� *HVHOO�VFKDIW�RIW�QRFK�VWlUNHU�VDXHU��/DFKH�������-HFNHO��������,Q�1RUGED\HUQ�IDQG�+RKHQHVWHU��������GDJHJHQ�GDV�6SHUJXOR�&RU\QHSKRUHWXP�ELV�S+�����
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���� 1HWWRPLQHUDOLVDWLRQ
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EHGLQJWHQ�0LQLPD�EHL� GHU�0LWWHOZHUWEHUHFKQXQJ�DX�HU�DFKW� �:DVVHUJHKDOWH������ �� LQ�GHU� 7DEHOOH� ��� HLQJHNODPPHUW��� VR� HUJHEHQ� VLFK� NHLQH� JHVLFKHUWHQ� 8QWHUVFKLHGH� ]ZL�VFKHQ�GHQ�*HVHOOVFKDIWHQ�*XW�YHUJOHLFKEDU�VLQG�KLQJHJHQ�GLH�MHZHLOLJHQ�5XGHUDOLVLHUXQJVJUDGH��GD�GLH�3UREHQ�GHU� )OlFKHQSDDUH� �PLW� HLQHU� $XVQDKPH�� VLHKH� XQWHQ�� ]HLWJOHLFK� JHQRPPHQ� ZXUGHQ����%HLP�$OOLR�6WLSHWXP�NRHOHULHWRVXP�LVW� LQ�GHU�UXGHUDOLVLHUWHQ�$XVELOGXQJ�HLQH�VHKU�GHXW�OLFKH� (UK|KXQJ� IHVW]XVWHOOHQ�� %HL� GHP� HUK|KWHQ� :HUW� GHU� )OlFKH� $6�E�5� JHJHQ�EHU�$6�D� LVW� GHU� ZLWWHUXQJVEHGLQJW� K|KHUH� :DVVHUJHKDOW� ]X� EHU�FNVLFKWLJHQ� �%HEU�WXQJ�EHJDQQ� DQ� YHUVFKLHGHQHQ� 7DJHQ��� 'LH� 8QWHUVFKLHGH� LP�:DVVHUJHKDOW� EHL� )OlFKH� $6.�VLQG�GDJHJHQ�IOlFKHQVSH]LILVFK��$EVFKQLWW��������%HL�$6��VFKOLH�OLFK�OLHJW�GLH�0LQHUDOL�VDWLRQVUDWH�LQ�GHU�UXGHUDOLVLHUWHQ�$XVELOGXQJ�]ZDU�JHULQJI�JLJ�K|KHU��GLHVHU�8QWHUVFKLHG�LVW� DEHU� I�U� VLFK�JHQRPPHQ�DQJHVLFKWV�GHU�6WUHXXQJ� LQQHUKDOE�GHU�)OlFKHQ�QLFKW�DXVVD�JHNUlIWLJ��'HXWOLFK�LVW�ZLHGHUXP�GHU�8QWHUVFKLHG�]ZLVFKHQ�-.�D�5�XQG�-.�E�5��REZRKO�GLH� OHW]WJHQDQQWH� )OlFKH� QXU� JHULQJI�JLJ� VWlUNHU� UXGHUDOLVLHUW� LVW�� 'LH� IOlFKHQVSH]LIL�VFKHQ�0LQHUDOLVDWLRQVOHLVWXQJHQ�]HLJHQ�GDVVHOEH�%LOG��6HKU�KRFK�LVW�GLH�0LQHUDOLVDWLRQ�LP�3RD�DQJXVWLIROLD�%HVWDQG�PLW�VHLQHQ�]DKOUHLFKHQ�5XGHUDODUWHQ� �7DEHOOH� ����� 'D� GLH� 6WLFNVWRII�1DFKOLHIHUXQJ� LP� 3URILO� QDFK� XQWHQ� VWDUN�DEQLPPW� �GHU� +RUL]RQW� ����� FP� HUEULQJW� QXU� NQDSS� �� �� GHU� *HVDPWPLQHUDOLVDWLRQ���ZLUG� LQ� GHQ� REHUVWHQ� �� FP� HLQ� GHXWOLFK� K|KHUHU�:HUW� DOV� LP�$OOLR�6WLSHWXP� HUUHLFKW��'DEHL�ZDUHQ�GLH�*HVDPW�6WLFNVWRII���1LWUDW� XQG�$PPRQLXPJHKDOWH�QLFKW�HUK|KW��$XIJUXQG� GHU� KRKHQ� |NRORJLVFKHQ� $XVVDJHNUDIW� YRQ� 1HWWRPLQHUDOLVDWLRQVUDWHQ� OLH�JHQ�HLQLJH�/LWHUDWXUDQJDEHQ�YRU��GLH� LP�ZHVHQWOLFKHQ�PLW�GHUVHOEHQ�0HWKRGH��)UHLODQG�LQNXEDWLRQ� YRQ� 3UREHQ� LQ� 3RO\HWK\OHQEHXWHOQ�� HUKDOWHQ�ZXUGHQ�� 6LH� VLQG� LQ�7DEHOOH� ���]XVDPPHQJHVWHOOW�,P�*HJHQVDW]�]X�EHNDQQWOLFK�EHVVHU�VWLFNVWRIIYHUVRUJWHQ�gNRV\VWHPHQ��]XP�%HLVSLHO�:LUWVFKDIWVJU�QODQG�� P�VVHQ� GLH� KLHU� XQWHUVXFKWHQ� )OlFKHQ� DOV� QDFKOLHIHUXQJVVFKZDFK�JHOWHQ��'LH�0LQHUDOLVDWLRQVUDWHQ�OLHJHQ�MHGRFK�LP�9HUJOHLFK�]X�DQGHUHQ�8QWHUVXFKXQJHQ�YRQ�0DJHU��� 6DQG� XQG� 7URFNHQUDVHQ� UHODWLY� KRFK��'LHV� JLOW� YRU� DOOHP��ZHQQ�PDQ� EH�U�FNVLFKWLJW�� GD��EHL� GHQ�/LWHUDWXUZHUWHQ�KlXILJ DXFK� WLHIHUH�+RUL]RQWH�PLW� HLQEH]RJHQ�ZXUGHQ�� 'LHVH� VLQG� ]ZDU� QDFKOLHIHUXQJVVFKZlFKHU�� HUK|KHQ� DEHU� GLH� IOlFKHQVSH]LIL�VFKHQ�:HUWH��,QVJHVDPW� IHKOW� HLQH� VWUHQJH�9HUJOHLFKEDUNHLW��GD�YRQ�XQV� �PLW�$XVQDKPH�YRQ�)Ol�FKH�3%��QXU� ����(LQ]HOZHUWH� LP�6RPPHU HUPLWWHOW�ZXUGHQ��'LH� LQ� GHU�7DEHOOH����ZLH�GHUJHJHEHQHQ�/LWHUDWXUZHUWH� VLQG�GHPJHJHQ�EHU�0LWWHOZHUWH� �EHU� GLH� JHVDPWH�9HJHWD�WLRQVSHULRGH� KLQZHJ�� XPIDVVHQ� DOVR� HYHQWXHOOH� 0LQHUDOLVDWLRQVVFK�EH� LP� )U�KMDKU� EHL�K|KHUHU� %RGHQIHXFKWLJNHLW�� $QGHUHUVHLWV� ]HLJW $EELOGXQJ� ��� GD�� GLH� VDLVRQDOHQ� 8QWHU�VFKLHGH�JHULQJ�VHLQ�N|QQHQ��'LH� UHODWLY�JXWH�0LQHUDOLVDWLRQVOHLVWXQJ�GHU�KLHU�XQWHUVXFK�WHQ�%|GHQ�DXFK�LP�6RPPHU�LVW�GXUFKDXV�HUNOlUEDU��GD�LQ�6DQGE|GHQ�DXFK�EHL�QLHGULJHQ�DEVROXWHQ� :DVVHUJHKDOWHQ� EHUHLWV� NOHLQVWH� :DVVHUPHQJHQ� PLNURELHOO� YHUI�JEDU� VLQG��/DFKH��������6HKU�KRFK�LVW�GLH�6WLFNVWRII�0LQHUDOLVDWLRQ�LP�YRQ�XQV�JDQ]MlKULJ�XQWHUVXFKWHQ�3RD�DQJXVWLIROLD�%HVWDQG�



��
����� 6WLFNVWRIIXPVDW]��
$OV� 6WLFNVWRIIXPVDW]� ZLUG� GHU� SUR� -DKU� PLQHUDOLVLHUWH� 7HLO� GHV� *HVDPW�6WLFNVWRIIV� EH�]HLFKQHW�� 'D� YRQ� XQV�PLW�$XVQDKPH� GHU�3RD� DQJXVWLIROLD�)OlFKH� NHLQH� -DKUHVVXPPHQ�GHU�0LQHUDOLVDWLRQ�HUPLWWHOW�ZXUGHQ��Ol�W�VLFK�GHU�8PVDW]�QXU�VFKlW]HQ��'D]X�ZXUGH�GLH�LP�6RPPHU� HUPLWWHOWH�Z|FKHQWOLFKH�0LQHUDOLVDWLRQVUDWH�DXI����:RFKHQ�KRFKJHUHFKQHW��'LH� VR� EHUHFKQHWHQ� 3UR]HQWZHUWH� VLQG� QXU� JUREH� $QKDOWVSXQNWH�� HUODXEHQ� DEHU� HLQHQ�UHODWLYHQ�9HUJOHLFK� ]ZLVFKHQ�GHQ�*HVHOOVFKDIWHQ��ZHLO� KLHU�PHKUHUH�(LQ]HOZHUWH�JHPLW�WHOW� VLQG� XQG� VLFK� NOLPDWLVFKH� (LQIO�VVH� �$XVPD�� GHU�0LQHUDOLVDWLRQ� LP�:LQWHU�� QLFKW�VHKU�VWDUN�XQWHUVFKHLGHQ��$QKDQG�GHU�7DEHOOH����ZLUG�GHXWOLFK��GD��GHU�8PVDW]�LP�%URPR�3KOHHWXP�XQG�-X�ULQHR�.RHOHULHWXP�PLW�FLUFD����EH]LHKXQJVZHLVH��� ��D�EHWUlFKWOLFK��EHU�GHP�LP�$OOLR�6WLSHWXP� PLW� GXUFKVFKQLWWOLFK� � ��D� OLHJW�� 'DV� 6SHUJXOR�&RU\QHSKRUHWXP� QLPPW� PLW�FLUFD�� ��HLQH�0LWWHOVWHOOXQJ�HLQ��9RQ� JDQ]� lKQOLFKHQ�:HUWHQ� EHULFKWHW� /DFKH� �������� HU� IDQG� LP� 6SHUJXOR�&RU\QH�SKRUHWXP� W\SLFXP� HLQHQ� PLWWOHUHQ� 8PVDW]� YRQ� �� ��D� ����� ��D��� LQ� +HLGHQ� GDJHJHQ��QXU�YRQ�������� ��D��1LHGULJHU�VLQG�GLH�8PVDW]UDWHQ��GLH�-HFNHO��������EHVFKULHE��FLUFD�� ��D� LP�6SHUJXOR�&RU\QHSKRUHWXP�XQG�PD[LPDO���� ��D�LQ�DOOHQ�YRQ�LKU�XQWHUVXFKWHQ�6DQGWURFNHQUDVHQ��*HUODFK�	�DO���������VWHOOWHQ�LP�9LROR�&RU\QHSKRUHWXP�� ��D�IHVW�

����� 1LWULILNDWLRQVJUDG
'HU�1LWULILNDWLRQVJUDG� OLHJW�EHL�GHQ�PHLVWHQ�)OlFKHQ�EHL�NQDSS���� ���1XU�EHLP�6SHU�JXOR�&RU\QHSKRUHWXP� LVW� HU� PLW� UXQG� �� �� QLHGULJHU� �7DEHOOH� ����� 'LHV� LVW� GXUFK� GHQ�QLHGULJHUHQ�S+�:HUW�EHGLQJW��7URW]GHP�ZLUG�JDQ]��EHUZLHJHQG�1LWUDW�QDFKJHOLHIHUW��GD�DXFK�KHWHURWURSKH�1LWULILNDQWHQ�DNWLY� VLQG� �(OOHQEHUJ��������2EHUKDOE�YRQ�S+����6&���EHJLQQW� DX�HUGHP�EHUHLWV�GLH�6WRIIZHFKVHODNWLYLWlW�YRQ�FKHPRDXWRWURSKHQ�1LWULILNDQWHQ��*HUODFK�������9RJHO��������$XFK�/DFKH��������IDQG�LP�6SHUJXOR�&RU\QHSKRUHWXP�W\�SLFXP�UHFKW�KRKH�1LWULILNDWLRQVJUDGH�

����� 3KRVSKDW
$EJHVHKHQ� YRQ� HLQ]HOQHQ� VFKZHU� HUNOlUEDUHQ�0D[LPD� VLQG� GLH�*HKDOWH� DQ�&$/�H[WUD�KLHUEDUHP�3KRVSKDW�LP�%RGHQ�GHV�8QWHUVXFKXQJVEHVWDQGHV�3%�UHODWLY�JHULQJHQ�VDLVRQD�OHQ� 6FKZDQNXQJHQ� XQWHUZRUIHQ� �$EELOGXQJ� ���� ,QWHUHVVDQWHUZHLVH� YHUWHLOHQ� VLFK� EHLP�3KRVSKDW� GLH� 9RUUlWH� JOHLFKPl�LJ� DXI� GLH�+RUL]RQWH� ����� XQG� ����� FP��ZlKUHQG� EHL�GHQ��EULJHQ�9HUELQGXQJHQ�VWHWV�GHU�2EHUERGHQ�GLH�JU|�HUHQ�0HQJHQ�HQWKlOW��'LH�*HKDOWH�OLHJHQ�QDFK�7DEHOOH����LQQHUKDOE�GHU�6SDQQH�YRQ������PJ�NJ��GLH�$OOHQ�������� I�U� %RGHQH[WUDNWH� �XQWHUVFKLHGOLFKH� ([WUDNWLRQVPLWWHO�� DQJLEW�� *HPl�� GHQ�



��
)DXVW]DKOHQ��+\GUR�$JUL�'�OPHQ�*PE+�������IDOOHQ�± PLW�HLQHU�$XVQDKPH�± DOOH�%H�VWlQGH�LQ�GLH�.DWHJRULH�$�������PJ�3�NJ���DOVR�YRQ�*U�QODQGE|GHQ�PLW�QLHGULJHQ�3�*H�KDOWHQ�� ,QQHUKDOE�GLHVHU�6SDQQH�QHKPHQ�VLH�ZLHGHUXP�HKHU�QLHGULJH�:HUWH�DQ��'LH�8Q�WHUVXFKXQJVIOlFKHQ� VLQG�DOVR� VHKU�DUP�DQ�3KRVSKDW��$QGHUHUVHLWV�JHEHQ�6FKDFKWVFKDEHO�	� DO�� ������� I�U�.XOWXUSIODQ]HQ� DXI�bFNHUQ� DQ�� GD�� REHUKDOE� YRQ� ���PJ�NJ� NHLQH�(U�WUDJVVWHLJHUXQJ� GXUFK� 3KRVSKRU�'�QJXQJ� PHKU� P|JOLFK� LVW�� DOVR� 3KRVSKRU� QLFKW� OLPL�WLHUHQG�ZLUNW�$QJDEHQ� ]X�6DQGSLRQLHUIOXUHQ�RGHU� �UDVHQ� OLHJHQ� OHLGHU� QXU� VHKU�ZHQLJH�YRU��7HLO�ZHLVH� ZXUGHQ� QXU� ZHQLJ� DXVVDJHNUlIWLJH� *HVDPWJHKDOWH� EHVWLPPW� �-HFNHO� ������ RGHU�DQGHUH�([WUDNWLRQVPLWWHO� YHUZHQGHW�� 6R� IDQGHQ�%HUJHU�/DQGHIHOGW�	�6XNRSS� ������� LQ�Ä5LHKP�([WUDNWHQ³� YRQ� YLHU� %HVWlQGHQ� GHV� 6SHUJXOR�&RU\QHSKRUHWXP� DXI� 'HFN� XQG�0RUlQHQVDQGHQ�:HUWH�]ZLVFKHQ����XQG����PJ�NJ��EHL�HLQHP�6SHUJXOR�&RU\QHSKRUHWXP�DXI� )OXJVDQG� GDJHJHQ� QXU� ��PJ�NJ� �$QJDEHQ� YRQ� XQV� EHUHFKQHW� DXV� GHQ� DQJHJHEHQHQ�3�2��*HKDOWHQ��� 'D� QDFK� :HUQHU� 	� :LHFKPDQQ� ������� XQG� 6FKDFKWVFKDEHO� 	� DO����������'RSSHOODFWDW�([WUDNWH�EHL�VDXUHQ�%|GHQ����PDO�K|KHUH�:HUWH�DOV�&$/�([WUDNWH�OLHIHUQ�� HQWVSULFKW�GLHV�XQJHIlKU�������EH]LHKXQJVZHLVH�NQDSS���PJ�3�&$/��NJ��'LHVH�:HUWH�OLHJHQ�QDKH�EHL�GHQ����EH]LHKXQJVZHLVH����PJ�NJ��GLH�LQ�XQVHUHQ�8QWHUVXFKXQJV�IOlFKHQ�JHIXQGHQ�ZXUGHQ��,Q�'�QHQ�GHU�,QVHO�6\OW�IDQG�/X[��������JOHLFKIDOOV�VHKU�QLHG�ULJH�3KRVSKDWJHKDOWH�� LP�'XUFKVFKQLWW�YRQ����3UREHQ�QXU�����PJ�NJ��8PUHFKQXQJ�YRQ�XQV� ZLH� REHQ��� 7URW]� GHU� 8QZlJEDUNHLWHQ�� GLH� GLH� DEZHLFKHQGH� 0HWKRGLN� PLW� VLFK��EULQJW�� VFKHLQW� VLFK� KLHU� ]X� EHVWlWLJHQ�� GD�� GLH� 6DQGH� GHU�2EHUUKHLQHEHQH� HWZDV� QlKU�VWRIIUHLFKHU� VLQG� DOV� GLH� 1RUGGHXWVFKODQGV� �9RON� ������ %HUJHU�/DQGHIHOGW� 	� 6XNRSS�������(OOHQEHUJ�������'LH�9RUUlWH�GHU�8QWHUVXFKXQJVIOlFKHQ�OLHJHQ�IDVW�DOOH�]ZLVFKHQ���XQG����NJ�KD�XQG�GDPLW�UHFKW�HLQKHLWOLFK�$XIIlOOLJ�VLQG�GLH�HUK|KWHQ�*HKDOWH�XQG�9RUUlWH�YRQ�6&������NJ�KD��XQG�YRU�DOOHP�$6�E�5�����NJ�KD���'LHVH�:HUWH�VLQG�PLW�6LFKHUKHLW�UHDO�XQG�QLFKW�PH�IHKOHUEHGLQJW��GD�VLH�EHL�]ZHL�YHUVFKLHGHQHQ�3UREHQDKPHWHUPLQHQ�PLW�QDKH]X� LGHQWLVFKHQ�:HUWHQ�DXIWUH�WHQ��%HL�$6�E�5� �5RWE|KO�� LVW�YRU�DOOHP�GHU�8QWHUVFKLHG�]XU�QLFKW�UXGHUDOLVLHUWHQ�9HU�JOHLFKVIOlFKH�PLW� IDVW�)DNWRU� �� EHPHUNHQVZHUW��(V� KDQGHOW� VLFK�KLHU�XP�HLQHQ�%HVWDQG��GHU� EHQDFKEDUW� ]X� 6SDUJHOlFNHUQ� OLHJW�� 'HU�$EVWDQG� EHWUlJW� QXU� HWZD� ���P� JHJHQ�EHU�����P�EHL�GHU�9HUJOHLFKVIOlFKH�$6�D��+LHU�LVW�HLQH�(LQZHKXQJ�SKRVSKDWKDOWLJHU�'�QJHU�GHQNEDU�/l�W�PDQ�GLH�EHLGHQ�JHQDQQWHQ�:HUWH�EHL�GHU�0LWWHOZHUWELOGXQJ�DX�HU�DFKW��VR�OLH�JHQ�GLH�3KRVSKDW�3�9RUUlWH�GHU�*HVHOOVFKDIWHQ�VHKU�HLQKHLWOLFK�������NJ�KD���$XFK�ODVVHQ�VLFK�� DEJHVHKHQ� YRQ� GHQ� EHUHLWV� EHVSURFKHQHQ� $XVQDKPHQ�� NHLQHUOHL� %H]LHKXQJHQ�]ZLVFKHQ�3�9RUUDW�XQG�5XGHUDOLVLHUXQJVJUDG�HUNHQQHQ��'HU�UXGHUDO�JHSUlJWH�3RD�DQJX�VWLIROLD�%HVWDQG�NDQQ�HEHQIDOOV�QXU�DOV�GXUFKVFKQLWWOLFK�SKRVSKDWYHUVRUJW�JHOWHQ��



��
�� 6\QRSVLV
���� %HZHUWXQJ�GHU�1lKUVWRIIYHUVRUJXQJ�GHU�6DQGSLRQLHUIOXUHQ�XQG��UDVHQ
'LH� XQWHUVXFKWHQ� %|GHQ� GHU� 6DQGSLRQLHUIOXUHQ� XQG� �UDVHQ� VLQG� DUP� ELV� VHKU� DUP�DQ�6WLFNVWRII� �*HVDPW�6WLFNVWRII�� H[WUDKLHUEDUHV� 1LWUDW� XQG� $PPRQLXP�� 1PLQ�� XQG� 3KRV�SKRU� �&$/�H[WUDKLHUEDUHV� 3KRVSKDW��� ,P�9HUJOHLFK� ]X� /LWHUDWXUDQJDEHQ� OLHJHQ� GLH� (U�JHEQLVVH� LP� 5DKPHQ� GHV� (UZDUWHWHQ� 'LH� QLHGULJHQ� *HVDPW�6WLFNVWRIIJHKDOWH� XQG� +X�PXVJHKDOWH� VLQG� HLQH� )ROJH� GHV� 3LRQLHUFKDUDNWHUV� HLQHV�*UR�WHLOV� GHU� XQWHUVXFKWHQ�%H�VWlQGH�� +LHU� ILQGHW� �RGHU� IDQG�� QRFK� (LQVDQGXQJ�� 8PODJHUXQJ� XQG� 6WUHXDXVEODVXQJ���VWDWW�� 1LHGULJH� *HKDOWH� DQ� H[WUDKLHUEDUHQ� 1lKUVWRIIHQ� HUNOlUHQ� VLFK� GXUFK� GLH� JHULQJH�6RUSWLRQVNUDIW�GHU�6DQGH�XQG�± EHLP�3KRVSKRU�± $UPXW�DQ�SKRVSKRUKDOWLJHQ�0LQHUDOHQ�'LH�6WLFNVWRII�0LQHUDOLVDWLRQVUDWHQ��1DFKOLHIHUXQJ�DQ�$PPRQLXP�XQG�1LWUDW��XQ�WHUOLHJHQ� LQ� EHVRQGHUHU�:HLVH� GHP� (LQIOX�� GHU�:LWWHUXQJ� �7HPSHUDWXU�� )HXFKWLJNHLW���XQG� GDKHU� VLQG� 6XPPHQ� �EHU� GLH� 9HJHWDWLRQVSHULRGH� I�U� HLQH� HQGJ�OWLJH� %HXUWHLOXQJ�HUIRUGHUOLFK��8QVHUH� HUVWHQ�(UJHEQLVVH� ]HLJHQ� VHOEVW� LQ� GHQ� WURFNHQHQ�6RPPHUPRQDWHQ�UHODWLY�KRKH�:HUWH�� VRODQJH�GHU�:DVVHUJHKDOW��EHU���� ��EOHLEW��ZDV�PHLVW�GHU�)DOO� LVW��8QWHU� GHU�$QQDKPH�� GD��GLH�0LQHUDOLVDWLRQ� LQ� GHU�JHVDPWHQ�9HJHWDWLRQVSHULRGH� VLFKHU�QLFKW� QLHGULJHU� LVW� DOV� LQ� GHQ� 6RPPHUPRQDWHQ�� HUJHEHQ� VLFK� I�U� GLH� 6DQGSLRQLHUIOXUHQ��XQG� �UDVHQ� JHVFKlW]WH�0LQHUDOLVDWLRQVUDWHQ� YRQ� ������ NJ� 1�KD î �� FP î ��� Z�� +LQ]X�NRPPW�HLQH�JHZLVVH�0LQHUDOLVDWLRQ�LP�:LQWHUKDOEMDKU�VRZLH�LP�%RGHQ�XQWHUKDOE��� FP��GHU�DXFK�QRFK�WHLOZHLVH�GXUFKZXU]HOW�LVW��6FKOLH�OLFK�LVW�]X�EHGHQNHQ��GD��DXIJUXQG�GHV�VFK�WWHUHQ� %HZXFKVHV� GHU� 1lKUVWRIIEHGDUI� GHU� 6DQGSLRQLHUIOXUHQ� XQG� �UDVHQ� QLFKW� VR�KRFK� OLHJW�ZLH�EHLVSLHOVZHLVH�GHU�YRQ�+DOEWURFNHQUDVHQ�RGHU�*ODWWKDIHUZLHVHQ��=XVDP�PHQJHQRPPHQ� GHXWHQ� GLHVH� %HIXQGH� DQ�� GD�� GLH� XQWHUVXFKWHQ� 6DQG�gNRV\VWHPH� ]ZDU�QXU�JHULQJ�� DEHU�GRFK�DXVUHLFKHQG�PLW�6WLFNVWRII�YHUVRUJW� VLQG��1DFK�/HXVFKQHU� �������OLHJW� GLH�0LQHUDOLVDWLRQVUDWH� LP�;HUREURPHWXP�PLW� ������ NJ�1�KD� �VXPPLHUW� �EHU� GLH�9HJHWDWLRQVSHULRGH� XQG� � FP�� LQ� lKQOLFKHU� *U|�HQRUGQXQJ�� 1DFK� VHLQHQ� $QJDEHQ� LVW�GLHVH�6WLFNVWRIIQDFKOLHIHUXQJ�DXVUHLFKHQG��XQG�:DVVHU�LVW�GHU�OLPLWLHUHQGH�)DNWRU�$XI�GHU�DQGHUHQ�6HLWH�LVW�LQ�5HFKQXQJ�]X�VWHOOHQ��GD��EHL�GHQ�6DQGSLRQLHUIOXUHQ�XQG��UDVHQ� DXIJUXQG�YRQ�$XVZDVFKXQJ�XQG�JHULQJHU�'XUFKZXU]HOXQJVLQWHQVLWlW�GHV�%RGHQV�QXU�HLQ�7HLO�GHV�PLQHUDOLVLHUWHQ�6WLFNVWRIIV�YRQ�GHQ�3IODQ]HQ�DXIJHQRPPHQ�ZHUGHQ�NDQQ��/DFKH� ������ .DFKL� 	� +LURVH� �������:LH� KRFK� GLHVHU� $QWHLO� LVW�� P��WH� LQ� VSH]LHOOHQ�9HUVXFKHQ� HUPLWWHOW�ZHUGHQ�� =XU� HLQGHXWLJHQ�.OlUXQJ� GHU� )UDJH�� RE� XQG�ZHOFKH�1lKU�HOHPHQWH� I�U� GLH� 6DQGYHJHWDWLRQ� HLQHQ� OLPLWLHUHQGHQ� )DNWRU� GDUVWHOOHQ�� P�VVHQ� '�Q�JXQJVYHUVXFKH�XQWHUQRPPHQ�ZHUGHQ��'DEHL�VROOWH�DXFK�GHP�)DNWRU�:DVVHUKDXVKDOW�%H�DFKWXQJ�JHVFKHQNW�ZHUGHQ�,P�3RD�DQJXVWLIROLD�%HVWDQG�GHV�1DWXUVFKXW]JHELHWV�*ULHVKHLPHU�'�QH�ZXUGHQ�VDL�VRQDOH� 6FKZDQNXQJHQ H[HPSODULVFK� GDUJHVWHOOW��+XPXVJHKDOW� XQG� 6WLFNVWRIIQDFKOLHIH�UXQJ� ]HLJHQ� LQ� GHU� =HLW� YRQ� 0lU]� ELV� 1RYHPEHU� HLQHQ� VHKU� DXVJHJOLFKHQHQ� 9HUODXI���%HLP� $PPRQLXP�� 3KRVSKDW� XQG� S+�:HUW� IDOOHQ� HLQ� NXU]]HLWLJHV� 0D[LPXP� EH]LH�KXQJVZHLVH�0LQLPXP�DXI��6HKU�VWDUN�VLQG�GLH�6FKZDQNXQJHQ�EHLP�:DVVHU� XQG�1LWUDW�JHKDOW��,P�VHOEHQ�%HVWDQG�ZXUGHQ�GLH�+RUL]RQWH������XQG������ FP VHSDUDW�XQWHUVXFKW��:lKUHQG�LP�XQWHUHQ�+RUL]RQW��EHUKDXSW�NHLQ�$PPRQLXP�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH��HQWKlOW�GLHVHU�+RUL]RQW�UXQG������ ��GHU�*HVDPWYRUUlWH������ FP��DQ�+XPXV��*HVDPW�



��
6WLFNVWRII�XQG�1LWUDW� VRZLH� UXQG��� ��GHV�H[WUDKLHUEDUHQ�3KRVSKDWV��'HU�$QWHLO�DQ�GHU�0LQHUDOLVDWLRQVOHLVWXQJ�EHWUlJW�FLUFD��� ��:lKUHQG�GLH�1LWULILNDWLRQVJUDGH�GHU�0LQHUDOLVDWLRQ�KRFK�VLQG��DOVR�LP�ZHVHQWOLFKHQ�1LWUDW QDFKJHOLHIHUW�ZLUG��QLPPW�GDV�1LWUDW�EHLP�DNWXHOOHQ�6WLFNVWRIIDQJHERW�HLQHQ�ZHLW�DXV�QLHGULJHUHQ�$QWHLO�HLQ��=XP�JOHLFKHQ�(UJHEQLV�NDPHQ�DXFK�/DFKH��������XQG�5LHKO�������� EHL� LKUHQ�8QWHUVXFKXQJHQ� YRQ� 6LOEHUJUDV�5DVHQ�� %UDFKIOlFKHQ� XQG� YHUEXVFKWHQ�0DJHUUDVHQ��'LH� UHODWLYH�$QUHLFKHUXQJ�YRQ�$PPRQLXP�NDQQ�PLW�GHU�EHYRU]XJWHQ�$XI�QDKPH� YRQ�1LWUDW� GXUFK� YLHOH� 3IODQ]HQDUWHQ� VRZLH� GHU� OHLFKWHUHQ�$XVZDVFKEDUNHLW� GHV�1LWUDW�,RQV��EHVRQGHUV�LQ�GHQ�VHKU�GXUFKOlVVLJHQ�6DQGE|GHQ��HUNOlUW�ZHUGHQ��

���� 8QWHUVFKLHGH�]ZLVFKHQ�GHQ�*HVHOOVFKDIWHQ
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���� %HGHXWXQJ�YRQ�,PPLVVLRQHQ
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9HUJOHLFKH� YRQ� UXGHUDOLVLHUWHQ� XQG� QLFKW�UXGHUDOLVLHUWHQ� )OlFKHQ� ZXUGHQ� EHL� 6DQGSLR�QLHUIOXUHQ� XQG� �UDVHQ� LQ� GHU� /LWHUDWXU� ELVKHU� NDXP� GXUFKJHI�KUW�� %HUJHU�/DQGHIHOGW� 	�6XNRSS��������JLQJHQ�GHU�)UDJH�LQ�6LOEHUJUDV�5DVHQ�QDFK�XQG�IDQGHQ�DQ�UXGHUDOLVLHUWHQ�6WHOOHQ� HWZDV� K|KHUH� S+�:HUWH�� HLQH� 7HQGHQ]�� GLH� VLFK� LQ� XQVHUHU�8QWHUVXFKXQJ� QLFKW�ILQGHW��9RQ�%RUQNDPP� �������ZXUGH� HLQH�2HQRWKHUD�9DULDQWH� LQ� YHUVFKLHGHQHQ�6DQG�7KHURSK\WHQUDVHQ�PLW� GHQ�7\SLVFKHQ�9DULDQWHQ�EH]�JOLFK�S+�:HUW��*HVDPW�6WLFNVWRII��*HVDPW�.RKOHQVWRII��&DOFLXP���.DOLXP� XQG�3KRVSKRUJHKDOW�YHUJOLFKHQ��RKQH�GD��VWDWL�VWLVFK�JHVLFKHUWH�8QWHUVFKLHGH�DXIILHOHQ��'DJHJHQ� LVW� LQ�HLQHU�YRQ�XQVHUHQ�)OlFKHQ� �5RWE|KO�� HLQ� VHKU�KRKHU�3KRVSKDWJHKDOW�LP� UXGHUDOLVLHUWHQ�%HVWDQG�DXIIlOOLJ��GHU�P|JOLFKHUZHLVH�GXUFK�GHQ�(LQWUDJ�DXV�DQJUHQ�]HQGHQ�$FNHUIOlFKHQ�EHGLQJW�LVW��%HL�GHQ��EULJHQ�9HUJOHLFKVSDDUHQ�EHVWHKW�MHGRFK�GLHV�EH]�JOLFK� NHLQ�8QWHUVFKLHG�� VR� GD�� KRKH� 3KRVSKDWJHKDOWH� NHLQH� DOOJHPHLQH�9RUDXVVHW�]XQJ�I�U�HLQH�5XGHUDOLVLHUXQJ�VHLQ�N|QQHQ��'XUFKJlQJLJ�VLQG�KLQJHJHQ�GLH�H[WUDKLHUED�UHQ�1LWUDWJHKDOWH�XQG�0LQHUDOLVDWLRQVUDWHQ�HUK|KW��'LHV� LVW�DQJHVLFKWV�GHU�VHKU�JHULQJHQ�5XGHUDOLVLHUXQJVJUDGH �PHLVW�QXU�HLQH�5XGHUDODUW�PLW�$UWPlFKWLJNHLW��D�RGHU�VHOWHQ��E��EHPHUNHQVZHUW�XQG�GHXWHW�GDUDXI�KLQ��GD��5XGHUDOLVLHUXQJ�LQ�GHQ�YRQ�XQV�XQWHUVXFKWHQ�)lOOHQ�GXUFK�(XWURSKLHUXQJ�EHGLQJW�VHLQ�N|QQWH��'LHV�LVW�IUHLOLFK�QXU�HLQ�HUVWHU�$QKDOWV�SXQNW�� :HJHQ� GHU� VHKU� JUR�HQ� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� I�QI� 9HUJOHLFKVSDDUHQ� XQG��GHV� NOHLQHQ� 6WLFKSUREHQXPIDQJV� VLQG� GLH� IHVWJHVWHOOWHQ� 8QWHUVFKLHGH� VWDWLVWLVFK� QLFKW�VLJQLILNDQW��2EZRKO� GLH� 8QWHUVXFKXQJ� GHV� 3RD� DQJXVWLIROLD�%HVWDQGHV� LP� 1DWXUVFKXW]JHELHW�*ULHVKHLPHU�6DQG�� GHU� VHKU� VWDUN� UXGHUDOLVLHUW� LVW��PHWKRGLVFK�HWZDV�DQGHUV�JHKDQGKDEW�ZXUGH�� ZLUG� GRFK� IROJHQGHV� GHXWOLFK�� EHLP� +XPXV��� *HVDPW�6WLFNVWRII��� 1LWUDW��� $P�PRQLXP� XQG�3KRVSKDWJHKDOW�EHVWHKHQ�NHLQH�JUR�HQ�8QWHUVFKLHGH�]X�GHQ�JHVFKORVVHQHQ�5DVHQ� GHV� $OOLR�6WLSHWXP�� $OOHLQ� GLH� 6WLFNVWRII�0LQHUDOLVDWLRQVUDWH� LVW� VWDUN� HUK|KW���'LHVH� LVW� DOOHUGLQJV� ]XU�%HXUWHLOXQJ� GHU� 6WLFNVWRIIYHUVRUJXQJ� YRQ� ]HQWUDOHU�%HGHXWXQJ��6LH� EHWUlJW� ���� NJ�KD î ��� FP î ��� Z� XQG� HUUHLFKW� GDKHU� XQWHU� $QQDKPH� HLQHU����YHUWLNDOHQ� $EQDKPH� LP� 3URILO� YHUPXWOLFK� HWZD� ������� NJ�KD î ��� FP î ��� Z�� 6LH��EHUVWHLJW� GDPLW� GLH� GHU� 6DQGSLRQLHUIOXUHQ� XQG� �UDVHQ� XP� HWZD� GDV� 'RSSHOWH�� 'D� LP�:DVVHUJHKDOW� NHLQH� ZHVHQWOLFKHQ� 8QWHUVFKLHGH� EHVWHKHQ�� G�UIWH� LQ� GLHVHU� VHKU� KRKHQ�1DFKOLHIHUXQJ� GHU� *UXQG� I�U GLH� JDQ]� DQGHUVDUWLJH� 9HJHWDWLRQ� DXI� GLHVHU� )OlFKH� ]X�VXFKHQ�VHLQ��%HREDFKWXQJHQ�LQ�XQVHUHP�*HELHW�EHOHJHQ��GD��5XGHUDOLVLHUXQJ�GXUFK�%RGHQEHZH�JXQJ�RKQH� lX�HUH�1lKUVWRII]XIXKU� DXVJHO|VW�ZHUGHQ�NDQQ� �9RUPZDOG�������.UROXSSHU��	� 6FKZDEH� ������� 7URW]GHP� N|QQWH� DXFK� EHL� PHFKDQLVFKHU� 9HUXUVDFKXQJ� HLQH� (UK|�KXQJ� GHV� 1lKUVWRIIDQJHERWHV� DXVVFKODJJHEHQG� VHLQ�� EHLVSLHOVZHLVH� GXUFK� 0LQHUDOL�VLHUXQJ� DEVWHUEHQGHU�:XU]HOQ� RGHU�6FKDIIXQJ�QHXHU�$JJUHJDWREHUIOlFKHQ��%HUHLWV�%HU�JHU�/DQGHIHOGW�	�6XNRSS��������YHUPXWHQ�=XVDPPHQKlQJH�]ZLVFKHQ�%RGHQEHZHJXQJ��1lKUVWRIIPRELOLVLHUXQJ�XQG�5XGHUDOLVLHUXQJ��(LQH� GHWDLOOLHUWH� .OlUXQJ� GHU� 8UVDFKHQ� GHU� 5XGHUDOLVLHUXQJ� PX�� VWlUNHU� ]ZLVFKHQ�GHQ�EHWHLOLJWHQ�$UWHQ�GLIIHUHQ]LHUHQ��DOV�GLHV�EHL�XQVHUHU�hEHUEOLFNVVWXGLH�P|JOLFK�ZDU��$X�HUGHP�LVW�ZHJHQ�GHU�%HGHXWXQJ�LQWHUQHU�6WLFNVWRIINUHLVOlXIH��]XP�%HLVSLHO�3HPDGD�VD�	�/RYHOO�������2OII�	�DO��������GLH�%LRPDVVH�LQ�GLH�8QWHUVXFKXQJHQ�HLQ]XEH]LHKHQ��
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�� 7DEHOOHQDQKDQJ
,Q� 7DEHOOHQ� YHUZHQGHWH� $EN�U]XQJHQ�� 31����  � 3UREHQDKPHWHUPLQH� �VLHKH� $EVFKQLWW�������� K6� �KDOEH� 6SDQQZHLWH��  � �0D[LPXP� ± 0LQLPXP����� PK6�  � PLWWOHUH� KDOEH�6SDQQZHLWH�� 0�  � 0LWWHO�� Q�  � $Q]DKO� GHU� *HOlQGHSDUDOOHOSUREHQ�� V�  � 6WDQGDUGDE�ZHLFKXQJ� EHL� JOHLFK]HLWLJ� JHQRPPHQHQ� 3DUDOOHOSUREHQ�� V�-DKU��  � 6WDQGDUGDEZHLFKXQJ�EHL����3UREHQDKPHQ�LP�-DKUHVYHUODXI�
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0lU��� $SU��� 0DL��� -XQ��� -XO��� $XJ��� 6HS��� 2NW��� 1RY��� 'H]���'LH�7HLOVWULFKH�GHU�[�$FKVH�JHEHQ�MHZHLOV�GHQ����GHV�0RQDWV�DQ�

:DVV
HUJHK

DOW���
�

�����FP�%RGHQWLHIH������FP�%RGHQWLHIH

$EELOGXQJ��� -DKUHVYHUODXI� GHV�:DVVHUJHKDOWHV� DP� %HLVSLHO� GHV�3RD� DQJXVWLIROLD�%H�VWDQGHV� �1DWXUVFKXW]JHELHW� *ULHVKHLPHU� '�QH��� 'LH� %DONHQ� JHEHQ� GLH�6SDQQZHLWH�GHU�0H�ZHUWH�DQ��
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0lU��� $SU��� 0DL��� -XQ��� -XO��� $XJ��� 6HS��� 2NW��� 1RY��� 'H]���'LH�7HLOVWULFKH�GHU�[�$FKVH�JHEHQ��MHZHLOV�GHQ����GHV�0RQDWV�DQ�

+XP
XVJH

KDOW��
���

�����FP�%RGHQWLHIH������FP�%RGHQWLHIH

$EELOGXQJ��� -DKUHVYHUODXI� GHV� +XPXVJHKDOWHV� DP� %HLVSLHO� GHV�3RD� DQJXVWLIROLD�%H�VWDQGHV� �1DWXUVFKXW]JHELHW� *ULHVKHLPHU� '�QH��� 'LH� %DONHQ� JHEHQ� GLH�6SDQQZHLWH�GHU�0H�ZHUWH�DQ��
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0lU��� $SU��� 0DL��� -XQ��� -XO��� $XJ��� 6HS��� 2NW��� 1RY��� 'H]���'LH�7HLOVWULFKH�GHU�[�$FKVH�JHEHQ�MHZHLOV�GHQ����GHV�0RQDWV�DQ

S+��&
D&O ��

�����FP�%RGHQWLHIH������FP�%RGHQWLHIH

$EELOGXQJ��� -DKUHVYHUODXI� GHU� S+�:HUWH� DP�%HLVSLHO� GHV�3RD�DQJXVWLIROLD�%HVWDQGHV��1DWXUVFKXW]JHELHW�*ULHVKHLPHU�'�QH���'LH�%DONHQ�JHEHQ�GLH�6SDQQZHLWH�GHU�0H�ZHUWH�DQ��
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0lU��� $SU��� 0DL��� -XQ��� -XO��� $XJ��� 6HS��� 2NW��� 1RY��� 'H]���'LH�7HLOVWULFKH�GHU�[�$FKVH�JHEHQ�MHZHLOV�GHQ����GHV�0RQDWV�DQ�

$PP
RQLXP

�1��P
J�NJ�

)HLQE
RGHQ

�76�

�����FP�%RGHQWLHIH������FP�%RGHQWLHIH

$EELOGXQJ��� -DKUHVYHUODXI�GHU�$PPRQLXP�1�*HKDOWH�DP�%HLVSLHO�GHV�3RD�DQJXVWLIR�OLD�%HVWDQGHV��1DWXUVFKXW]JHELHW�*ULHVKHLPHU�'�QH��
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0lU��� $SU��� 0DL��� -XQ��� -XO��� $XJ��� 6HS��� 2NW��� 1RY��� 'H]���'LH�7HLOVWULFKH�GHU�[�$FKVH�JHEHQ�MHZHLOV�GHQ����GHV�0RQDWV�DQ�

1LWUD
W�1��P

J�NJ�
)HLQE

RGHQ
�76�

�����FP�%RGHQWLHIH������FP�%RGHQWLHIH

$EELOGXQJ��� -DKUHVYHUODXI� GHV� 1LWUDW�1�*HKDOWHV� DP� %HLVSLHO� GHV� 3RD� DQJXVWLIROLD�%HVWDQGHV� �1DWXUVFKXW]JHELHW�*ULHVKHLPHU�'�QH���'LH�%DONHQ�JHEHQ�GLH�6SDQQZHLWH�GHU�0H�ZHUWH�DQ��
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0lU��� $SU��� 0DL��� -XQ��� -XO��� $XJ��� 6HS��� 2NW��� 1RY��� 'H]���'LH�7HLOVWULFKH�GHU�[�$FKVH�JHEHQ�MHZHLOV�GHQ����GHV�0RQDWV�DQ�

1 PLQ��N
J�KD�

�����FP�%RGHQWLHIH

$EELOGXQJ��� -DKUHVYHUODXI� GHV� 1PLQ�9RUUDWHV� DP� %HLVSLHO� GHV� 3RD� DQJXVWLIROLD�%H�VWDQGHV��1DWXUVFKXW]JHELHW�*ULHVKHLPHU�'�QH���
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0lU��� $SU��� 0DL��� -XQ��� -XO��� $XJ��� 6HS��� 2NW��� 1RY��� 'H]���'LH�7HLOVWULFKH�GHU�[�$FKVH�JHEHQ�MHZHLOV�GHQ����GHV�0RQDWV�DQ�

0LQH
UDOLVD

WLRQV
UDWH�

�PJ��
NJ�)H

LQERG
HQ�76


:RF
KH��

�����FP�%RGHQWLHIH������FP�%RGHQWLHIH

$EELOGXQJ��� -DKUHVYHUODXI�GHU�6WLFNVWRII�1HWWRPLQHUDOLVDWLRQVUDWH�DP�%HLVSLHO�GHV�3RD�DQJXVWLIROLD�%HVWDQGHV��1DWXUVFKXW]JHELHW�*ULHVKHLPHU�'�QH���
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0lU��� $SU��� 0DL��� -XQ��� -XO��� $XJ��� 6HS��� 2NW��� 1RY��� 'H]���'LH�7HLOVWULFKH�GHU�[�$FKVH�JHEHQ�MHZHLOV�GHQ����GHV�0RQDWV�DQ�

3KRV
SKDW�

3��PJ
�NJ�)

HLQER
GHQ�7

6�

�����FP�%RGHQWLHIH������FP�%RGHQWLHIH

$EELOGXQJ��� -DKUHVYHUODXI�GHV�3KRVSKDW�3�*HKDOWHV�DP�%HLVSLHO�GHV�3RD�DQJXVWLIROLD�%HVWDQGHV� �1DWXUVFKXW]JHELHW�*ULHVKHLPHU�'�QH���'LH�%DONHQ�JHEHQ�GLH�6SDQQZHLWH�GHU�0H�ZHUWH�DQ�
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��
7DEHOOH��� 6NHOHWWJHKDOW�XQG�/DJHUXQJVGLFKWH��$EN�U]XQJHQ�VLHKH�6HLWH����

6NHOHWWJHKDOW���������/DJHUXQJVGLFKWH��J�FPñ�Q 0 V Q 0 V6&� � ���� ��� � ���� ����6&� � ��� ��� � ���� ����6SHUJXOR�&RU\QHSKRUHWXP ��� ����%3�5��%URPR�3KOHHWXP � ��� ��� � ���� ����-.�D � ��� ��� � ���� ����-.�E�5 � ��� ��� � ���� ����-.�D�5 � ��� ��� � ���� ����-.�E�5 � ��� ��� � ���� ����-XULQHR�.RHOHULHWXP ��� ����$6.D � ��� ��� � ���� ����$6.E�5 � ��� ��� � ���� ����$6.F � ��� ��� � ���� ����$OOLR�6WLSHWXP�NRHOHULHWRVXP ��� ����$6� � ��� ��� � ���� ����$6�D � ��� ��� � ���� ����$6�E�5 � ��� ��� � ���� ����$6�D � ��� ��� � ���� ����$6�E�5 � ��� ��� � ���� ����$OOLR�6WLSHWXP�W\SLFXP ��� ����Q 0 K6 Q 0 V3%�5�������FP� � ��� ��� �� ���� ����3%�5������� FP� � ��� ��� �� ���� ����
7DEHOOH��� :DVVHUJHKDOW��$EN�U]XQJHQ�VLHKH�6HLWH����

:DVVHUJHKDOW��P�� :DVVHUJHKDOW��9RO��31� 31� 31� 0 PK6 31� 31� 31�Q 0 K6 Q 0 K6 Q 0 K6 0 0 06&� � ��� ��� � ��� ��� � ��� ��� ��� ��� ���� ���� ���6&� � ��� ��� � ��� ��� � ��� ��� ��� ��� ��� ��� ���%3�5 � ��� ��� � ��� ��� � ��� ��� ��� ��� ���� ���� ���-.�D � ��� ��� � ��� ��� ��� ��� ���-.�E�5 � ��� ��� � ��� ��� ��� ��� ���-.�D�5 � ��� ��� � ��� ��� ��� ��� ���-.�E�5 � ��� ��� � ��� ��� ��� ��� ���$6.D � ��� ��� � ��� ��� ��� ��� ���$6.E�5 � ��� ��� � ��� ��� ��� ��� ����$6.F � ��� ��� � ��� ��� ��� ��� ���$6� � ��� ��� � ���� ��� ��� ��� ����$6�D � ��� ��� � ��� ��� ��� ��� ���$6�E�5 � ��� ��� � ��� ��� ��� ��� ���$6�D � ��� ��� � ��� ��� ��� ��� ����$6�E�5 � ��� ��� � ��� ��� ��� ��� ����Q 0LQ K6 Q 0D[ K6 V�-DKU� 0 PK6 0LQ 0D[ 03%�5������ FP� � ��� ��� � ���� ��� ��� ��� ��� ��� ���� ����3%�5������� FP� � ��� ��� � ���� ��� ��� ��� ��� ��� ���� ���



��
7DEHOOH��� +XPXV� XQG� *HVDPW�6WLFNVWRIIJHKDOW� VRZLH� *HVDPW�6WLFNVWRIIYRUUDW�� $E�N�U]XQJHQ�VLHKH�6HLWH����

+XPXVJHKDOW *HVDPW�6WLFNVWRII��� �PJ�J� �W�KD�Q 0 K6 Q 0 06&� � ��� ��� � ���� ����6&� � ��� ��� � ���� ����6SHUJXOR�&RU\QHSKRUHWXP ��� ��� ���� ����%3�5��%URPR�3KOHHWXP � ��� ��� � ���� ����-.�D � ��� � ���� ����-.�E�5 � ��� � ���� ����-.�D�5 � ��� � ���� ����-.�E�5 � ��� � ���� ����-XULQHR�.RHOHULHWXP ��� ���� ����$6.D � ��� � ���� ����$6.E�5 � ��� � ���� ����$6.F � ��� � ���� ����$OOLR�6WLSHWXP�NRHOHULHWRVXP ��� ���� ����$6� � ��� � ���� ����$6�D � ��� � ���� ����$6�E�5 � ��� � ���� ����$6�D � ���$6�E�5 � ��� � ���� ����$OOLR�6WLSHWXP�W\SLFXP ��� ���� ����3%�5������ FP� � ��� ��� � ���� ����3%�5������� FP� � ��� ��� � ���� ����
7DEHOOH��� +XPXV� XQG� *HVDPW�6WLFNVWRIIJHKDOW� VRZLH� *HVDPW�6WLFNVWRIIYRUUDW� QDFK�/LWHUDWXUDQJDEHQ�� 
� �EHUHFKQHW� DXV� GHQ� DQJHJHEHQHQ�.RKOHQVWRIIJHKDOWHQ�GXUFK� 0XOWLSOLNDWLRQ� PLW� ��� 

�  � JHZRJHQHU� 0LWWHOZHUW� GHU� $QJDEHQ� I�U�7HLOKRUL]RQWH��


� �EHL�*HVDPW�6WLFNVWRII����� FP�
2EMHNW $XWRU�HQ� 7LHIH +XPXV *HVDPW�6WLFNVWRII�FP� ��� �PJ�J� �W�KD�6DQGWKHURSK\WHQUDVHQ %RUQNDPP������� ��� �������
 �������-XULQHR�.RHOHULHWXP /|WVFKHUW�	�*HRUJ������� ���

 ���������6S��&RU\QHSKRUHWXP %HUJHU�/DQGHIHOGW�	�6XNRSS������� ����

 �������6S��&RU\QHSKRUHWXP�W\S��FODG� /DFKH������� ��� �������
 ����� �������6S��&RU\QHSKRUHWXP�FODG� -HFNHO������� ��� ���
 ����EULJH�6DQGWURFNHQUDVHQ -HFNHO������� ��� �������
 ������������9RUG�QHQ *HUODFK�	�DO�������� ���� ���*HOEG�QHQ *HUODFK�	�DO�������� ���� �������*UDXG�QHQ *HUODFK�	�DO�������� ���� �������%UDXQG�QHQ *HUODFK�	�DO�������� ���� �������;HUREURPHWXP /HXVFKQHU������� ���


 ����
 �������� ���0HVREURPHWXP /HXVFKQHU������� ���


 �����
 ������� �$UUKHQDWKHUHWXP 9RJHO������� ��� ���� ������� �������



��
7DEHOOH��� S+�:HUWH�� 0LWWHOZHUWH� QDFK� 'HORJDULWKPLHUXQJ� JHELOGHW�� $EN�U]XQJHQ�VLHKH�6HLWH����

31� 31� 31� 0 PK6Q 0 K6 Q 0 K6 Q 0 K66&� � ��� ��� � ��� ��� � ��� ��� ��� ���6&� � ��� ��� � ��� ��� � ��� ��� ��� ���6SHUJXOR�&RU\QHSKRUHWXP ��� ��� ��� ��� ��� ��� ��� ���%3�5��%URPR�3KOHHWXP � ��� ��� � ��� ��� � ��� ��� ��� ���-.�D � ��� ��� � ��� ��� ���-.�E�5 � ��� ��� � ��� ��� ���-.�D�5 � ��� ��� � ��� ��� ���-.�E�5 � ��� ��� � ��� ��� ���-XULQHR�.RHOHULHWXP ��� ��� ��� ��� ���$6.D � ��� ��� � ��� ��� ���$6.E�5 � ��� ��� � ��� ��� ���$6.F � ��� ��� � ��� ��� ���$OOLR�6WLSHWXP�NRHOHULHWRVXP ��� ��� ��� ��� ���$6� � ��� ��� � ��� ��� ���$6�D � ��� ��� � ��� ��� ���$6�E�5 � ��� ��� � ��� ��� ���$6�D � ��� ��� � ��� ��� ���$6�E�5 � ��� ��� � ��� ��� ���$OOLR�6WLSHWXP�W\SLFXP ��� ��� ��� ��� ���Q 0LQ K6 Q 0D[ K6 V�-DKU� 0 PK63%�5�������FP� � ��� ��� � ��� ��� ��� ��� ���3%�5������� FP� � ��� ��� � ��� ��� ��� ��� ���
7DEHOOH��� S+�:HUWH� QDFK� /LWHUDWXUDQJDEHQ�� +HOOLJH�  � )DUELQGLNDWRU�� &KLQ��  � &KLQ�K\GURQHOHNWURGH��
� �JHZRJHQH�0LWWHOZHUWH��
2EMHNW $XWRU�HQ� 7LHIH 0HWKRGH S+�FP�%URPR�3KOHHWXP .RUQHFN������� +HOOLJH ���-XULQHR�.RHOHULHWXP .RUQHFN������� ���� +HOOLJH �����-XULQHR�.RHOHULHWXP /|WVFKHUW�	�*HRUJ������� ���
 .&O �������-XULQHR�.RHOHULHWXP 9RON������� ���� +�2�&KLQ� �������$OOLR�6WLSHWXP .RUQHFN������� ���� +HOOLJH �6S��&RU\QHSKRUHWXP 9RON������� ����� +�2�&KLQ� �������6S��&RU\QHSKRUHWXP 9HLW������� �� +�2 �������6S��&RU\QHSKRUHWXP %HUJHU�/DQGHIHOGW�	�6XNRSS������� ����
 .&O �������6S��&RU\QHSKRUHWXP .RUQHFN������� +HOOLJH ���6S��&RU\QHSKRUHWXP�W\S� /DFKH������� ��� +�2 �������6S��&RU\QHSKRUHWXP�FODG� -HFNHO������� ��� +�2 ���



��



��
7DEHOOH��� 1PLQ�9RUUDW�XQG�1LWUDW�$QWHLO�DP�1PLQ��$EN�U]XQJHQ�VLHKH�6HLWH����

1PLQ�9RUUDW��NJ�KD� 1LWUDW�$QWHLO�DP�1PLQ����31� 31� 31� 0 31� 31� 31� 00 0 0 0 0 06&� ��� ��� ��� ��� �� ��� �� ��6&� ��� ��� ��� ��� �� �� �� ��6SHUJXOR�&RU\QHSKRUHWXP ��� ��� ��� ��� �� �� �� ��%3�5��%URPR�3KOHHWXP ��� ��� ��� ��� �� �� �� ��-.�D ��� ��� ��� �� �� ��-.�E�5 ��� ��� ��� �� �� ��-.�D�5 ��� ��� ��� �� �� ��-.�E�5 ��� ��� ��� �� �� ��-XULQHR�.RHOHULHWXP ��� ��� ��� �� �� ��$6.D ��� ��� ��� �� �� ��$6.E�5 ��� ��� ��� �� �� ��$6.F ��� ��� ��� �� �� ��$OOLR�6WLSHWXP�NRHOHULHWRVXP ��� ��� ��� �� �� ��$6� ��� ��� ��� ��� �� ��$6�D ��� ��� ��� �� �� ��$6�E�5 ��� ��� ��� �� �� ��$6�D ��� ��� ��� �� �� ��$6�E�5 ��� ��� ��� �� �� ��$OOLR�6WLSHWXP�W\SLFXP ��� ��� ��� �� �� ��0LQ 0D[ 0 0LQ 0D[ 03%�5�������FP� ��� ��� ��� �� �� ��3%�5������� FP� ��� ��� ��� ��� ��� ���



��



��
7DEHOOH���� 1HWWR�0LQHUDOLVDWLRQVUDWH�XQG�1LWULILNDWLRQVJUDG�QDFK�/LWHUDWXUDQJDEHQ�
�  � DXV� HLQHU� $EELOGXQJ� DEJHOHVHQ�� 

�  � YRU� %HJLQQ� GHU� (XWURSKLHUXQJ����


� �JHZRJHQHU�0LWWHOZHUW�GHU�$QJDEHQ�I�U�7HLOKRUL]RQWH�
2EMHNW $XWRU�HQ� 7LHIH 'DXHU 0LQHUDOLVDWLRQVUDWH 1LWULILNDWLRQVJUDG�FP� �NJ�1�KD�îZ� ���6S��&RU\QHSKRUHWXP�W\S� /DFKH������� ��� ���Z �������6S��&RU\QHSKRUHWXP�FODG� /DFKH������� ��� ���Z �������6S��&RU\QHSKRUHWXP�FODG� -HFNHO������� ���� ���Z ��� ��


�EULJH�6DQGWURFNHQUDVHQ -HFNHO������� ���� ���Z ������� ������


9RUG�QHQ *HUODFK�HW�DO�������� ���� ���Z �������
 �����
*HOEG�QHQ *HUODFK�HW�DO�������� ���� ��Z� ������������
 �����
*UDXG�QHQ *HUODFK�HW�DO�������� ���� ���Z �������
 �����
%UDXQG�QHQ *HUODFK�HW�DO�������� ���� ���Z �������������
 �����
0HVREURPLRQ *LJRQ������� ���� ��D �������

*HQWLDQR�.RHOHULHWXP 'LHUVFKNH������� ��� ���Z ���+DOEWURFNHQUDVHQ 6FKLHIHU������� ���� ��D ������� ��;HUREURPHWXP /HXVFKQHU������� ������� ���Z ������� !���0HVREURPHWXP /HXVFKQHU������� ���� ���Z �������� !���$UUKHQDWKHUHWXP 'LHUVFKNH������� ��� ���Z ��������$UUKHQDWKHUHWXP 9RJHO������� ���� ���Z ������������$UUKHQDWKHUHWXP 6FKLHIHU������� ���� ��D ������� �����)HXFKWKHLGH %HUHQGVH�HW�DO�������� ���� ��D �������
7DEHOOH���� ([WUDKLHUEDUHU� 3KRVSKDW�3KRVSKRUJHKDOW� XQG� �YRUUDW�� $EN�U]XQJHQ� VLHKH�6HLWH����

3KRVSKDW�3�*HKDOW��PJ�NJ� 9RUUDW��NJ�KD�31� 31� 31� 0 PK6Q 0 K6 Q 0 K6 Q 0 K66&� � � � � �� � �� � ��6&� � �� � � �� � �� � ��6SHUJXOR�&RU\QHSKRUHWXP �� � �� � �� � ��%3�5��%URPR�3KOHHWXP � � � � � � � � �-.�D � �� � � � �� � ��-.�E�5 � �� � � � �� � ��-.�D�5 � � � � �� � � ��-.�E�5 � � � � � � � ��-XULQHR�.RHOHULHWXP � � � � � ��$6.D � �� � � � �� � ��$6.E�5 � �� � � �� �� � ��$6.F � �� � � � � � �$OOLR�6WLSHWXP�NRHOHULHWRVXP �� � � �� � ��$6� � �� � � � � � ��$6�D � �� � � � �� � ��$6�E�5 � �� � � �� �� � ��$6�D � �� � � �� �� � ��$6�E�5 � �� � � �� �� � ��$OOLR�6WLSHWXP�W\SLFXP �� � �� �� � ��Q 0LQ K6 Q 0D[ K6 V�-DKU� 0 PK63%�5�������FP� � � � � �� � � � � ��3%�5������� FP� � � � � �� � � � � ��
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