
���
%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ����������������7DEHOOHQ��)UDQNIXUW�DP�0DLQ������

)HOVJUXVJHVHOOVFKDIWHQ��6HGR�6FOHUDQWKHWDOLD��LP�PLWWOHUHQ�/DKQ�7DO�XQG�LP�*ODGHQEDFKHU�%HUJODQG
'LHWPDU�7HXEHU
=XVDPPHQIDVVXQJ� ,P�PLWWOHUHQ�/DKQ�7DO� XQG� LP�*ODGHQEDFKHU�%HUJODQG� �0LWWHOKHV�VHQ��ZXUGH�GLH�$XVELOGXQJ�GHU�)HOVJUXV� XQG�)HOVEDQG�*HVHOOVFKDIWHQ� �2UGQXQJ�6HGR�6FOHUDQWKHWDOLD��LQ�$EKlQJLJNHLW�YRQ�JHRJUDSKLVFKHU�/DJH�XQG�JHRORJLVFKHP�8QWHUJUXQG�XQWHUVXFKW�� +LHU� DP� 5DQGH� GHV� 9HUEUHLWXQJVDUHDOV� GLHVHU� 9HJHWDWLRQVHLQKHLW� IHKOHQ��EHUUHJLRQDOH�$VVR]LDWLRQVNHQQDUWHQ�ZHLWJHKHQG��'LH�*HVHOOVFKDIWHQ� VLQG� MHGRFK�GXUFK�UHJLRQDOH�.HQQDUWHQ�XQG��EHUUHJLRQDOH�7UHQQDUWHQ�JXW�FKDUDNWHULVLHUW�'DV� &HUDVWLHWXP� SXPLOL�� HLQH� DXFK� GXUFK� �EHUUHJLRQDOH� .HQQDUWHQ� FKDUDNWHULVLHUWH�$VVR]LDWLRQ�� NRPPW� LP� 8QWHUVXFKXQJVJHELHW� DQ� GHU� QRUGZHVWOLFKHQ� $UHDOJUHQ]H� YRU��%HVWlQGH�GLHVHU�YRU�DOOHP�GXUFK�7KHURSK\WHQ�JHNHQQ]HLFKQHWHQ��EDVLSKLOHQ�*HVHOOVFKDIW�ZXUGHQ� LP�NOLPDWLVFK�EHJ�QVWLJWHQ�/DKQ�7DO� EHL�:HW]ODU� DQJHWURIIHQ��'LH�%DVDOJHVHOO�VFKDIW 0HOLFD�FLOLDWD�>$O\VVR�6HGLRQ@ EHVLHGHOW� VWDUN� JHQHLJWH� )HOVVFKXWW� XQG� *HU|OO�KlQJH�DXI�EDVHQUHLFKHP�*HVWHLQ��'LH�9HUEUHLWXQJ�EHVFKUlQNW�VLFK� LQQHUKDOE�GHV�8QWHU�VXFKXQJVJHELHWHV� DXI� GDV� *LH�HQHU� XQG� :HLOEXUJHU� /DKQ�7DO�� 'LH� %DVDOJHVHOOVFKDIW�6D[LIUDJD�WULGDFW\OLWHV�3RD�FRPSUHVVD�>$O\VVR�6HGLRQ@ LVW� HLQH� DUWHQDUPH�� EDVLSKLOH�3LRQLHUJHVHOOVFKDIW�� %HVWlQGH� GLHVHU�*HVHOOVFKDIW�ZXUGHQ� DXI� %DKQK|IHQ� LQ� GHQ�7lOHUQ�YRQ�/DKQ�XQG�'LOO�QDFKJHZLHVHQ��'LH�%DVDOJHVHOOVFKDIW�3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHU�DQWKHWDOLD@ EHVLHGHOW� )HOVN|SIH� XQG� )HOVElQGHU� DXI� .DON� XQG�'LDEDVJHVWHLQ�� %HVWlQGH�GLHVHU�EDVLSKLOHQ�*HVHOOVFKDIW�ILQGHQ�VLFK�YRU�DOOHP�LQ�GHQ�WLHIHUHQ�/DJHQ��LQ�GHQ�7lOHUQ�YRQ� /DKQ� XQG�'LOO�� 'LH� %DVDOJHVHOOVFKDIW�3RO\WULFKXP�SLOLIHUXP�6FOHUDQWKXV�SHUHQQLV�>6HGR�6FOHUDQWKHWDOLD@ ZXUGH� YRUZLHJHQG� LQ� GHQ� K|KHUHQ� /DJHQ� GHV�8QWHUVXFKXQJVJH�ELHWHV� DQJHWURIIHQ�� 'LHVH� D]LGRSKLOH� *HVHOOVFKDIW� VLHGHOW� �EHU� *UDXZDFNH�� 7RQVFKLHIHU�RGHU� DXVJHODXJWHP� 'LDEDV�� 'LH� 6HGXP�DOEXP�9LFLD�KLUVXWD�%HVWlQGH VWHOOHQ� ,QLWLDO�VWDGLHQ�GHU�6HGR�6FOHUDQWKHWDOLD�GDU�'LH�9HUEUHLWXQJ� HLQLJHU� I�U� GLH�)HOVJUXV� XQG�)HOVEDQGJHVHOOVFKDIWHQ� FKDUDNWHULVWL�VFKHU�$UWHQ�ZLUG�GDUJHVWHOOW�
'HEULV�FRPPXQLWLHV��6HGR�6FOHUDQWKHWDOLD��LQ�WKH�FHQWUDO�/DKQ�YDOOH\�UHJLRQ�DQG�WKH�*ODGHQEDFK�+LJKODQG6XPPDU\�� 'HEULV� DQG� URFN� OHGJH� FRPPXQLWLHV� RI� WKH� 6HGR�6FOHUDQWKHWDOLD�ZHUH� LQYH�VWLJDWHG�LQ�WKH�FHQWUDO�/DKQ�YDOOH\�UHJLRQ�DQG�WKH�*ODGHQEDFK�+LJKODQG�ZLWK�VSHFLDO�UH�IHUHQFH� WR� WKHLU� UHJLRQDO�GLVWULEXWLRQ�DQG� WKHLU�GHSHQGHQFH�RQ�EHGURFN�� ,Q� WKH�DUHD� VWX�GLHG�� WKH�FRPPXQLWLHV�UHDFK�WKH�YHU\�ERUGHU�RI�WKHLU�GLVWULEXWLRQ�UDQJH��:KLOH�VXSUD�UH�JLRQDO� FKDUDFWHU� VSHFLHV� DUH�DEVHQW� �H[FHSW� LQ� WKH�&HUDVWLHWXP�SXPLOL�� WKH�FRPPXQLWLHV�



���
DUH�ZHOO�FKDUDFWHULVHG�E\�ERWK�UHJLRQDO�FKDUDFWHU�VSHFLHV�DQG�VXSUD�UHJLRQDO�GLIIHUHQWLDO�VSHFLHV�8QGHU� FOLPDWLFDOO\� IDYRXUDEOH� FRQGLWLRQV� WKH� &HUDVWLHWXP� SXPLOL LV� SUHVHQW� LQ� WKH�/DKQ�YDOOH\�QHDU�:HW]ODU��ZKHUH� LW�KDV� LWV�QRUWK�ZHVWHUQPRVW�RXWSRVWV��7KH�EDVLSKLORXV�DVVRFLDWLRQ� LV� GRPLQDWHG� E\� WKHURSK\WHV�� 7KH� EDVDO� FRPPXQLW\�0HOLFD�FLOLDWD�>$O\VVR�6HGLRQ@ FRORQLVHV�VWHHS�VORSHV�ZLWK�JUDYHO�RU�WDOXV�RI�EDVLF�EHGURFN��,W�LV�UHVWULFWHG�WR�WKH�*LHVVHQ� DQG� :HLOEXUJ� VHFWLRQV� RI� WKH� /DKQ� YDOOH\�� 7KH� EDVDO� FRPPXQLW\� 6D[LIUDJD�WULGDFW\OLWHV�3RD�FRPSUHVVD�>$O\VVR�6HGLRQ@ LV�D�EDVLSKLORXV�SLRQHHU�FRPPXQLW\�FRQVWL�WXWHG�RI�RQO\�D�IHZ�VSHFLHV��&RORQLHV�ZHUH�REVHUYHG�DW�UDLOZD\�VWDWLRQV�LQ�WKH�/DKQ�DQG�'LOO� YDOOH\V�� 7KH�EDVDO� FRPPXQLW\�3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@ FRORQLVHV�URFN\�KLOO� WRSV�DQG� OHGJHV�RI� OLPHVWRQH�DQG�GLDEDVH��7KH�FRPPXQLW\�ZDV� IRXQG�PDLQO\���DW� ORZHU�DOWLWXGHV�DORQJ�WKH�YDOOH\V��ZKHUHDV�WKH�DFLGRSKLORXV�EDVDO�FRPPXQLW\�3RO\WUL�FKXP�SLOLIHUXP�6FOHUDQWKXV�SHUHQQLV�>6HGR�6FOHUDQWKHWDOLD@ ZDV�IRXQG�PDLQO\�DW�KLJKHU�DOWLWXGHV�� 7KH� VXEVWUDWHV� RI� WKH� ODWWHU� FRPPXQLW\� FRQVLVW� RI� JUD\ZDFNH�� DUJLOODFHDXV���VKDOH� DQG� OHDFKHG� GLDEDV�� 7KH� 6HGXP�DOEXP�9LFLD�KLUVXWD�VWDQGV UHSUHVHQW� WKH� 6HGR�6FOHUDQWKHWDOLD�LQ�WKHLU�LQLWLDO�VWDJHV�7KH�GLVWULEXWLRQ�RI�VRPH�FKDUDFWHULVWLF�VSHFLHV�RI�WKH�GHEULV�DQG�URFN�OHGJH�FRPPX�QLWLHV�LV�GHVFULEHG�LQ�GHWDLO�
'LHWPDU�7HXEHU��6FKLIIHQEHUJVWUD�H�����������3RKOKHLP
,QKDOWVYHU]HLFKQLV
�� (LQOHLWXQJ�� �������������������������������� �������������������������������� �������������������������������� ��������������������������� ����� *UXQGODJHQ�� �������������������������������� �������������������������������� �������������������������������� ������������������������� ������� /DJH�XQG�QDWXUUlXPOLFKH�*OLHGHUXQJ�� �������������������������������� �������������������������������� ����������������� ������� .OLPD���������������������������������� �������������������������������� �������������������������������� �������������������������������� �� ������� *HRORJLH�XQG�%|GHQ�� �������������������������������� �������������������������������� �������������������������������� ����������� ����� 8QWHUVXFKXQJVPHWKRGHQ�� �������������������������������� �������������������������������� �������������������������������� ���� ������� $XVZDKO�GHU�3UREHIOlFKHQ�XQG�(UVWHOOXQJ�GHU�9HJHWDWLRQVDXIQDKPHQ�� ������������������������������ ������� 0HWKRGLN�GHU�SIODQ]HQVR]LRORJLVFKHQ�*OLHGHUXQJ�� �������������������������������� ������������������������������ ������� 6WUXNWXUHUIDVVXQJ�XQG�ERGHQNXQGOLFKH�8QWHUVXFKXQJHQ�� �������������������������������� ������������������� ����� %HVFKUHLEXQJ�GHU�3IODQ]HQJHVHOOVFKDIWHQ�� �������������������������������� �������������������������������� ����������� ������� &HUDVWLHWXP�SXPLOL�2EHUGRUIHU�	�7��0�OOHU�LQ�7��0�OOHU������� �������������������������������� ���������� ������� %DVDOJHVHOOVFKDIW�0HOLFD�FLOLDWD�>$O\VVR�6HGLRQ@���������������������������������� ������������������������������ ������� %DVDOJHVHOOVFKDIW�6D[LIUDJD�WULGDFW\OLWHV�3RD�FRPSUHVVD�>$O\VVR�6HGLRQ@�� ���������������������� ������� %DVDOJHVHOOVFKDIW�3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@�� �������������������������������� ������������ ������� %DVDOJHVHOOVFKDIW�3RO\WULFKXP�SLOLIHUXP�6FOHUDQWKXV�SHUHQQLV�>6HGR�6FOHUDQWKHWDOLD@�� ���� ������� 6HGXP�DOEXP�9LFLD�KLUVXWD�%HVWlQGH �������������������������������� �������������������������������� ���������������� ����� /LWHUDWXU�� �������������������������������� �������������������������������� �������������������������������� ������������������������������ ����� 9HU]HLFKQLV�GHU�)XQGRUWH�� �������������������������������� �������������������������������� �������������������������������� ��� ���



���
�� (LQOHLWXQJ
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'DV�.OLPD�GHV�8QWHUVXFKXQJVJHELHWHV�ZHLVW�VXER]HDQLVFKHQ�&KDUDNWHU�DXI�XQG LVW�LQ�GHQ�0LWWHOJHELUJVODJHQ�PHKU� R]HDQLVFK�� LQ� GHQ� 6HQNHQ� XQG�%HFNHQODJHQ�PHKU� NRQWLQHQWDO�JHW|QW��3OHWVFK�������'DV�/DKQ�7DO� LVW� DXIJUXQG� VHLQHU� WLHIHQ�/DJH�NOLPDWLVFK�EHJ�QVWLJW��%HL���ELV�� �&�-DKUHVPLWWHOWHPSHUDWXU� IDOOHQ�KLHU� DXIJUXQG�GHU�/DJH� LP 5HJHQVFKDWWHQ�GHV�:HVWHUZDO�GHV� NQDSS�����ELV�ZHQLJ��EHU���� PP�1LHGHUVFKODJ� LP�-DKU� �.OLPDZHUWH�QDFK�.QRFK�������$XI� GHQ� %RWWHQKRUQHU� +RFKIOlFKHQ�� GHP� K|FKVWJHOHJHQHQ� %HUHLFK� GHV� 8QWHUVX�FKXQJVJHELHWHV�� LVW� GLH�PLWWOHUH� -DKUHVWHPSHUDWXU� IDVW� ��� QLHGULJHU�� GDV� -DKUHVPLWWHO� GHU�1LHGHUVFKOlJH� XP� HWZD� ���� PP� K|KHU�� GLH� =DKO� GHU� 7DJH� PLW� 6FKQHHGHFNH� HWZD� ����7DJH�JU|�HU�DOV�LP�/DKQ�7DO��'LH�LP�9HUJOHLFK�]X�DQGHUHQ�0LWWHOJHELUJHQ�PLW�lKQOLFKHU�+|KHQODJH�JHULQJHQ�1LHGHUVFKODJVPHQJHQ�HUNOlUHQ�VLFK�DXV�GHU�/DJH�LP�5HJHQVFKDWWHQ�YRQ�6DXHUODQG�XQG�2EHUZHVWHUZDOG�)�U�GLH�XQWHUVXFKWH�)HOVYHJHWDWLRQ�KDW�GDV�*UR�NOLPD�QXU�HLQH� UDKPHQJHEHQGH�%H�GHXWXQJ��6HKU�YLHO�SUlJHQGHU�VLQG�GLH�DXV�GHQ�VSH]LHOOHQ�JHRPRUSKRORJLVFKHQ�6WDQGRUW�EHGLQJXQJHQ�KHUYRUJHKHQGHQ�PLNURNOLPDWLVFKHQ�9HUKlOWQLVVH�:LFKWLJVWHU�)DNWRU�I�U�GDV�0LNURNOLPD�LVW�GLH�6RQQHQHLQVWUDKOXQJ��'LH�K|FKVWH�(LQ�VWUDKOXQJ�HUKDOWHQ�V�G� ELV�V�GZHVWH[SRQLHUWH��HWZD�����JHQHLJWH�+lQJH��'RUW�N|QQHQ�LQ�XQVHUHQ�%UHLWHQJUDGHQ�7HPSHUDWXUHQ�ELV��� �&�DXIWUHWHQ��*HLJHU�������:DOWHU��������$Q�VROFKHQ� VWHLOHQ� +lQJHQ� NDQQ� VLFK� LQ� GHU� NDOWHQ� -DKUHV]HLW� NHLQH� VFK�W]HQGH� 6FKQHH�GHFNH�KDOWHQ��VR�GD��YHUPHKUW�.DKOIU|VWH�DXIWUHWHQ�-H� QDFK�1HLJXQJ�XQG�([SRVLWLRQ�GHU�+lQJH� HUJHEHQ� VLFK� LP�9HUJOHLFK�]XP�*UR��NOLPD� EH]�JOLFK� (LQVWUDKOXQJ XQG� 7HPSHUDWXU�� DEHU� DXFK� LQ� %H]XJ� DXI� GLH� HUKDOWHQHQ�1LHGHUVFKODJVPHQJHQ� JU|�HUH� $EZHLFKXQJHQ�� GLH� WHLOZHLVH� GLH� 8QWHUVFKLHGH� GHU� .OL�PDDQJDEHQ�I�U�7DO� XQG�+RFKODJHQ�LP�8QWHUVXFKXQJVJHELHW�DOV�XQZHVHQWOLFK�HUVFKHLQHQ�ODVVHQ�



���
���� *HRORJLH�XQG�%|GHQ
,P� 8QWHUVXFKXQJVJHELHW� VLQG� GHYRQLVFKH� XQG� XQWHUNDUERQLVFKH� 6HGLPHQWJHVWHLQH� ±6DQGVWHLQH�� 4XDU]LWH�� *UDXZDFNHQ� XQG� 7RQVFKLHIHU� ± YHUEUHLWHW�� 'DV�9RUNRPPHQ� YRQ�5LIINDONHQ�EHVFKUlQNW�VLFK�DXI�GLH�V�GOLFKHQ�7HLOH�GHV�*ODGHQEDFKHU�%HUJODQGHV�XQG�DXI�GDV�*LH�HQHU�/DKQ�7DO��$OV�YXONDQLVFKH�*HVWHLQH�GHV�'HYRQ�VLQG�'LDEDV�XQG�'LDEDVWXII�YRQ�%HGHXWXQJ��'LHVH� ILQGHQ�VLFK�YRU�DOOHP�LP�V�GOLFKHQ�7HLO�GHV�*ODGHQEDFKHU�%HUJ�ODQGHV�� 'LH� %DVDOWH� GHV� WHUWLlUHQ� 9XONDQLVPXV�� GLH� LP� ZHVWOLFK� DQJUHQ]HQGHQ� +RKHQ�:HVWHUZDOG� ODQGVFKDIWVSUlJHQG� VLQG�� WUHWHQ� LP�8QWHUVXFKXQJVJHELHW� QXU� LQ�)RUP�VRJH�QDQQWHU� 6WLHOH� DXI�� VR� LP� *LH�HQHU� /DKQ�7DO� GLH� %DVDOWNXSSHQ� YRQ� 9HW]EHUJ�� .|SSHO��XQG�*OHLEHUJ�XQG�LP�'LOO�7DO�.RSSH�XQG�*UHLIHQVWHLQ�'LH�6WHLOKHLW�GHU�+lQJH�XQG�GLH�JHVFKLOGHUWHQ�PLNURNOLPDWLVFKHQ�%HGLQJXQJHQ�SUl�JHQ�GLH�%RGHQYHUKlOWQLVVH�DQ�GHQ�XQWHUVXFKWHQ�6WDQGRUWHQ��'LH�$XIODJH��EHU�GHP�)HOV�LVW� QXU� ZHQLJH� =HQWLPHWHU� PlFKWLJ�� VLH� VHW]W� VLFK� DXV� )HLQHUGH�� *HVWHLQVEURFNHQ� XQG�]HUNOHLQHUWHQ�3IODQ]HQUHVWHQ�]XVDPPHQ��%RGHQW\SHQ�VLQG��EHU�NDONUHLFKHP�*HVWHLQ�HLQH�3URWRUHQG]LQD� RGHU�5HQG]LQD�� �EHU� VLOLNDWLVFKHP�*HVWHLQ� HLQ� 3URWRUDQNHU� RGHU�5DQNHU��1XU� LP�:LQWHU� XQG� )U�KMDKU� LVW� GHU� %RGHQ� JXW� GXUFKIHXFKWHW�� ,P� 6RPPHU� WURFNQHW� HU�VWDUN�DXV�

�� 8QWHUVXFKXQJVPHWKRGHQ
���� $XVZDKO�GHU�3UREHIOlFKHQ�XQG�(UVWHOOXQJ�GHU�9HJHWDWLRQVDXIQDKPHQ
'LH�$XVZDKO�YRQ�8QWHUVXFKXQJVIOlFKHQ�HUIROJWH�LP�6RPPHU�������(V�ZXUGHQ�)HOVNXS�SHQ� XQG� VHKU� IODFKJU�QGLJH� %HUHLFKH� LQQHUKDOE� YRQ�0DJHUUDVHQ� XQG� VWHLOH� IHOVLJH� %|�VFKXQJVDQVFKQLWWH� DXVJHZlKOW��GLH� VLFK�GXUFK�GDV�9RUNRPPHQ�YRQ�.HQQDUWHQ�GHU�2UG�QXQJ�6HGR�6FOHUDQWKHWDOLD� DXV]HLFKQHWHQ��ZREHL� LP�8QWHUVXFKXQJVJHELHW� YRU� DOOHP�6H�GXP�DOEXP YRQ�%HGHXWXQJ�LVW��,P�6RPPHU������ZXUGHQ�DXI�GHQ�DXVJHZlKOWHQ�8QWHUVX�FKXQJVIOlFKHQ�9HJHWDWLRQVDXIQDKPHQ�HUVWHOOW��(LQ�9HU]HLFKQLV�GHU�$XIQDKPHRUWH� ILQGHW�VLFK�LP�.DSLWHO���'HP�%HVWUHEHQ�� IORULVWLVFK�XQG� VWDQG|UWOLFK�P|JOLFKVW� HLQKHLWOLFK� HUVFKHLQHQGH�%H�UHLFKH� DXV]XZlKOHQ�� VLQG� KLHU� *UHQ]HQ� JHVHW]W�� $Q� GHQ� VWDUN� JHQHLJWHQ�� UHLFK� VWUXNWX�ULHUWHQ�XQG�PDQFKPDO�UHFKW�NOHLQIOlFKLJHQ�+lQJHQ�KHUUVFKW�HLQ�0RVDLN�YRQ�.OHLQVWDQG�RUWHQ��(V�ZHFKVHOQ�DQVWHKHQGH�)HOVSDUWLHQ�PLW�XQWHUVFKLHGOLFKHQ�1HLJXQJHQ��)HOVVSDOWHQ�XQG�.O�IWH�PLW�HEHQHQ�)OlFKHQ�'LH�*U|�H� GHU�$XIQDKPHIOlFKHQ� ODJ� ]ZLVFKHQ� ����� XQG� � Pð��ZREHL� VLFK� )OlFKHQ�]ZLVFKHQ� �� XQG� � Pð� DOV� DXVUHLFKHQG� HUZLHVHQ�� XP� GDV�$UWHQLQYHQWDU� ]X� HUIDVVHQ��*H�JHQ�EHU� GHU� EHL� %UDXQ�%ODQTXHW� ������� DQJHJHEHQHQ�$UWPlFKWLJNHLWVVNDOD�ZXUGH� HLQH�OHLFKW�YHUlQGHUWH�6FKlW]VNDOD�DQJHZHQGHW�
U ��ELV���,QGLYLGXHQ�RGHU�6SURVVH��'HFNXQJVJUDG�JHULQJ�� ELV���,QGLYLGXHQ�RGHU�6SURVVH��'HFNXQJ�ZHQLJHU�DOV�� ��� ELV����,QGLYLGXHQ�RGHU�6SURVVH��'HFNXQJ�ZHQLJHU�DOV�� ��



���
�P �EHU����,QGLYLGXHQ�RGHU�6SURVVH��'HFNXQJ�ZHQLJHU�DOV�� ����ELV��� � 'HFNXQJ�LQ�� ��6FKULWWHQ�JHVFKlW]W����ELV���� � 'HFNXQJ�LQ��� ��6FKULWWHQ�JHVFKlW]W �%HL� HLQLJHQ�.U\SWRJDPHQ� ODVVHQ� VLFK� HLQ]HOQH� ,QGLYLGXHQ� DEJUHQ]HQ�� ]XP�%HLVSLHO� EHL�&HWUDULD�DFXOHDWD��DQGHUH�ELOGHQ�DXVJHGHKQWH�3ROVWHU�ZLH�GLH�5HQWLHUIOHFKWHQ�GHU�8QWHU�JDWWXQJ�&ODGLQD��$EZHLFKHQG�ZXUGH�EHL�GHQ�.U\SWRJDPHQ�QXU�GLH�'RPLQDQ]�JHVFKlW]W��'LH�=HLFKHQ�LP�XQWHUHQ�6NDOHQEHUHLFK�KDEHQ�IROJHQGH�%HGHXWXQJ�
U ZHQLJHU�DOV���� ��GHU�)OlFKH�EHGHFNHQG�� HWZD�����ELV�� ��GHU�)OlFKH�EHGHFNHQG�� HWZD���ELV�� ��GHU�)OlFKH�EHGHFNHQG�'DV�=HLFKHQ��P�ZXUGH�I�U�GLH�.U\SWRJDPHQ�QLFKW�EHQXW]W�8P�EHL�GHQ�XQWHUVFKLHGOLFKHQ�(QWZLFNOXQJV]HLWHQ�GHU�HLQ]HOQHQ�$UWHQ�DOOH�$UWHQ�]X�HUIDVVHQ�� ZXUGHQ� GLH� 3UREHIOlFKHQ� ]ZHLPDO� LP� 9HUODXI� GHU� 9HJHWDWLRQVSHULRGH� DXIJH�VXFKW�� HLQ� HUVWHV�0DO� ]ZLVFKHQ�$SULO� XQG� -XQL� XQG� HLQ�ZHLWHUHV�0DO�]ZLVFKHQ� -XOL�XQG�6HSWHPEHU��:DU�GLH�$UWPlFKWLJNHLW�]X�GHQ�YHUVFKLHGHQHQ�=HLWHQ�XQWHUVFKLHGOLFK��VR�HU�VFKHLQW�LQ�GHU�9HJHWDWLRQVWDEHOOH�GHU�K|KHUH�:HUW�=DKOUHLFKH� 3IODQ]HQ�� ]XP� %HLVSLHO� $UWHQ� GHU� )HVWXFD�RYLQD�*UXSSH�� YLHOH� 0RRVH�XQG�)OHFKWHQ�ZXUGHQ�PLNURVNRSLVFK�RGHU�FKHPLVFK�QDFKEHVWLPPW��1HEHQ�GHQ��EOLFKHQ�7�SIHOUHDNWLRQHQ�PLW�.DOLODXJH��1DWULXPK\SRFKORULW�/|VXQJ� XQG� SDUD�3KHQ\OHQGLDPLQ�/|VXQJ�� GLH� GHQ�1DFKZHLV� EHVWLPPWHU�*UXSSHQ�YRQ� ,QKDOWVVWRIIHQ�HUODXEHQ��ZXUGH�EHL�GHU� %HVWLPPXQJ� YRQ� )OHFKWHQ� DXFK� GLH� '�QQVFKLFKWFKURPDWRJUDSKLH� ]X� +LOIH JHQRP�PHQ��'LH�JHQDXH�9RUJHKHQVZHLVH�ZLUG�EHL�&XOEHUVRQ�	�$PPDQQ��������HUOlXWHUW�'LH�1RPHQNODWXU�GHU�*HIl�SIODQ]HQ�ULFKWHW�VLFK�QDFK�%XWWOHU�	�6FKLSSPDQQ���������GLH�GHU�.U\SWRJDPHQ�QDFK�)UDKP�	�)UH\��������XQG�:LUWK���������$EZHLFKHQG�ULFKWHW�VLFK�GLH�1RPHQNODWXU�GHU�&ODGRQLD�FKORURSKDHD�*UXSSH�QDFK�:LUWK���������(V�ZLUG�GDV�lOWHUH� XQG� DXFK� FKHPLVFKH� 8QWHUVFKLHGH� VWlUNHU� EHU�FNVLFKWLJHQGH� 6LSSHQNRQ]HSW� ]X�JUXQGHJHOHJW�

���� 0HWKRGLN�GHU�SIODQ]HQVR]LRORJLVFKHQ�*OLHGHUXQJ
%HL�GHU�*OLHGHUXQJ�GHU�9HJHWDWLRQVHLQKHLWHQ�ZLUG�GDV�.HQQDUWHQSULQ]LS�]XJUXQGHJHOHJW��%HUJPHLHU� 	� DO�� ������� 'LHVHV� 3ULQ]LS� NRQNUHWLVLHUW� GLH� 0HWKRGH� GHU� 9HJHWDWLRQV�JOLHGHUXQJ�QDFK� IORULVWLVFKHQ�.ULWHULHQ� XQG�JLEW� VHKU�SUl]LVH�'HILQLWLRQHQ� I�U�SIODQ]HQ�VR]LRORJLVFKH� 0HWKRGHQ� XQG� %HJULIIOLFKNHLWHQ�� 'LH� =XRUGQXQJ� YRQ� 9HJHWDWLRQVHLQ�KHLWHQ�� GHQHQ� $VVR]LDWLRQV� RGHU� JDU� 9HUEDQGVNHQQDUWHQ� IHKOHQ�� ]X� K|KHUHQ� V\QWD[R�QRPLVFKHQ�(LQKHLWHQ�XQG�LKUH�%HQHQQXQJ�IROJW�GHU�GHGXNWLYHQ�0HWKRGH�YRQ�.RSHFNê�	�+HMQê� �VLHKH�]XP�%HLVSLHO�.RSHFNê�	�+HMQê�������.RSHFNê��������3IODQ]HQEHVWlQGH��GHQHQ�HLQH�ZLHGHUNHKUHQGH� W\SLVFKH�$UWHQYHUELQGXQJ�]X�IHKOHQ�VFKHLQW��ZHUGHQ�QHXWUDO�DOV�Ä%HVWlQGH³�DQJHVSURFKHQ��]XP�%HLVSLHO�6HGXP�DOEXP�9LFLD�KLUVXWD�%HVWlQGH�



���
���� 6WUXNWXUHUIDVVXQJ�XQG�ERGHQNXQGOLFKH�8QWHUVXFKXQJHQ��
)�U� MHGH� $XIQDKPHIOlFKH� ZXUGHQ� *U|�H�� +DQJQHLJXQJ� XQG� ([SRVLWLRQ� JHPHVVHQ��'HU�$QWHLO�YRQ�DQVWHKHQGHP�XQG�VLFKWEDUHP�)HOV�XQG�GHVVHQ�%HGHFNXQJ�PLW�.UXVWHQIOHFKWHQ�ZXUGH�JHVFKlW]W�%HL�GHU�)OHFKWHQEHVLHGOXQJ�ZHUGHQ�GUHL�6WXIHQ�XQWHUVFKLHGHQ�
� QXU�ZHQLJH�.UXVWHQIOHFKWHQ�YRUKDQGHQ�� DQ� DXIIlOOLJHQ�$UWHQ� WUHWHQ� /HFDQRUD�PXUDOLV� XQG�&DQGHODULHOOD�YLWHOOLQD DXI�� HWZD� �� �� GHU� DQVWHKHQGHQ� )HOVIOlFKHQ� YRQ� .UXVWHQIOHFKWHQ� EHGHFNW�� $FDURVSRUD� IXVFDWD XQG� /HFLGHD�IXVFRDWUD VLQG�RIW�JHJHQZlUWLJ�� JUR�HU�7HLO� GHU�)HOVIOlFKHQ�YRQ�.UXVWHQIOHFKWHQ��EHU]RJHQ�� YHUHLQ]HOW� WUHWHQ�%ODWWIOHFKWHQ�� ]XP�%HLVSLHO�3DUPHOLD�FRQVSHUVD�XQG�3DUPHOLD�YHUUXFXOLIHUD DXI�'LH�6WUXNWXU�HLQHU�$XIQDKPHIOlFKH�ZLUG�IROJHQGHQ�6WUXNWXUW\SHQ�]XJHRUGQHW�/HVHVWHLQKDXIHQ��OVK� UXKHQGHV��PHKU�RGHU�ZHQ LJHU�ORFNHUHV�*HVWHLQVPDWHULDO�YHUVFKLHGHQHU�*U|�H)HOVEDQG��IEG� 6WXIHQ�YRQ�DQVWHKHQGHP�)HOV��DXI�GHQHQ�VLFK�YHUZLWWHUWHV�0DWHULDO�DQJHVDPPHOW�KDW)HOVNRSI��INI� PHKU�RGHU�ZHQLJHU�H[SRQLHUWH�.XSSH��NHLQ�(LQWUDJ�YRQ�9HUZLWWHUXQJVPDWHULDO6WHLQIXJHQ��VIJ� :DOO�DXV�JHVHW]WHQ�6WHLQHQ�RGHU�3IODVWHUIXJHQ)HOVJUXV��IJV� IHLQHV�*HVWHLQVPDWHULDO�ELV�HWZD�� FP�*U|�H)HOVVFKXWW��IVW� *HVWHLQVPDWHULDO�ELV��� FP�*U|�H*HU|OO��JUO� *HVWHLQVPDWHULDO��EHU��� FP�*U|�H�)�U�GLH�%HVFKUHLEXQJ GHV�JHRORJLVFKHQ�8QWHUJUXQGHV�ZXUGHQ�YHUZHQGHW�
EOW %DVDOWGLD 'LDEDV�'LDEDVWXIIJJZ *UDXZDFNH�NON .DONVFK 7RQVFKLHIHU'LH� (URVLRQVG\QDPLN� ZXUGH� LQ� GHQ� .DWHJRULHQ� IHKOHQG� �I��� JHULQJ� �J���PLWWHO� �P�� XQG�KRFK� �K��JHVFKlW]W��$OV�+LOIVPLWWHO� ]XU�%HXUWHLOXQJ�GLHVHV�)DNWRUV�ZXUGHQ�%HREDFKWXQ�JHQ�ZLH�GLH�*HJHQZDUW�YRQ�ORVHP�*HVWHLQ��GLH�%U�FKLJNHLW�GHV�*HVWHLQV�XQG�GLH�$QZH�VHQKHLW�YRQ�HSLOLWKLVFKHQ�.U\SWRJDPHQ�KHUDQJH]RJHQ�'LH�*U�QGLJNHLW�GHV�YRUKDQGHQHQ�%RGHQV�ZXUGH�DQ�PHKUHUHQ�6WHOOHQ�LQQHUKDOE�GHU�$XIQDKPHIOlFKH� JHPHVVHQ� XQG� GDQQ� JHPLWWHOW�� %HL� HWZD� ��� $XIQDKPHIOlFKHQ� ZXUGHQ�YRP� YRUKDQGHQHQ� %RGHQPDWHULDO� 3UREHQ� JHQRPPHQ�� 'HU� S+�:HUW� ZXUGH� PLW� HLQHU�*ODVHOHNWURGH� LQ� &D&O� JHPHVVHQ�� 'HU� .DUERQDWJHKDOW� ZXUGH�PLW� +LOIH� HLQHU� )HOGPH�WKRGH�EHVWLPPW��$UEHLWVJHPHLQVFKDIW�%RGHQNXQGH�������� NDUERQDWIUHL ���� VHKU�NDUERQDWDUP �������� NDUERQDWDUP ����ELV����� VFKZDFK�NDUERQDWKDOWLJ ��ELV����� Pl�LJ�NDUERQDWKDOWLJ ��ELV����� VWDUN�NDUERQDWKDOWLJ ��ELV������ NDUERQDWUHLFK !����



���
�� %HVFKUHLEXQJ�GHU�3IODQ]HQJHVHOOVFKDIWHQ
7DEHOOH��� hEHUVLFKW� GHU� *HVHOOVFKDIWHQ� GHU� 2UGQXQJ� 6HGR�6FOHUDQWKHWDOLD� LP� 8QWHU�VXFKXQJVJHELHW� �6WHWLJNHLWVDQJDEHQ� LQ� ���� YRQ� GHQ� .HQQDUWHQ� GHU� .ODVVH�XQG�GHQ�%HJOHLWHUQ�VLQG�QXU�GLH�$UWHQ�PLW�KRKHU�6WHWLJNHLW�DXIJHI�KUW�$��&HUDVWLHWXP�SXPLOL%��%DVDOJHVHOOVFKDIW�0HOLFD�FLOLDWD�>$O\VVR�6HGLRQ@&��%DVDOJHVHOOVFKDIW�6D[LIUDJD�WULGDFW\OLWHV�3RD�FRPSUHVVD�>$O\VVR�6HGLRQ@�'��%DVDOJHVHOOVFKDIW�3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@(��%DVDOJHVHOOVFKDIW�3RO\WULFKXP�SLOLIHUXP�6FOHUDQWKXV�SHUHQQLV�>6HGR�6FOHUDQWKHWDOLD@)��6HGXP�DOEXP�9LFLD�KLUVXWD�%HVWlQGH
*HVHOOVFKDIW $ % & ' ( )$Q]DKO�GHU�$XIQDKPHQ � � � �� �� ��� $UWHQ]DKO �� �� �� �� �� ��� 'HFNXQJ�����.UDXWVFKLFKW��!�� FP� ��� �� ��� ��� �� �.UDXWVFKLFKW��a� FP� �� �� ��� �� �� ��.U\SWRJDPHQ �� � � �� �� ��*HVDPWGHFNXQJ �� �� �� �� �� ��� (SLOLWKLVFKH�)OHFKWHQ � � � ��� ��� ���� (URVLRQVG\QDPLN I�J P�K I�J I�J I�J P� S+�:HUW ��� ��� ��� ��� ��� ���� .DUERQDWJHKDOW � ��� � ��� � ���/HEHQVIRUPHQ�� $QWHLO�DQ�*HVDPWGHFNXQJ����7KHURSK\WHQ �� � �� �� � �+HPLNU\SWRSK\WHQ � �� �� �� �� ��&KDPDHSK\WHQ � �� � �� �� ��&KDPDHSK\WLVFKH�0RRVH �� �� �� �� �� �6WUDXFKIOHFKWHQ �� � � � �� �
$.�&HUDVWLHWXP�SXPLOL&HUDVWLXP�SXPLOXP �� Â Â Â Â Â�'$��9.��0LQXDUWLD�K\EULGD �� Â Â Â Â Â�'$��7RUWHOOD�WRUWXRVD ��� �� Â Â Â Â�'$��%DUEXOD�FRQYROXWD �� Â Â � Â Â
%DVDOJHVHOOVFKDIW0HOLFD�FLOLDWD�>$O\VVR�6HGLRQ@�'%��9.��0HOLFD�FLOLDWD �� ��� Â Â Â Â
%DVDOJHVHOOVFKDIW6D[LIUDJD�WULGDFW\OLWHV�3RD�FRPSUHVVD�>$O\VVR�6HGLRQ@�'&��9.��6D[LIUDJD�WULGDFW\OLWHV ��� Â ��� Â � Â



���
*HVHOOVFKDIW $ % & ' ( )9.�$O\VVR�6HGLRQ7HXFULXP�ERWU\V Â Â Â �� � ��7KODVSL�SHUIROLDWXP Â �� Â Â Â �$O\VVXP�DO\VVRLGHV Â Â Â �� Â Â
%DVDOJHVHOOVFKDIW�3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@�''��3HOWLJHUD�UXIHVFHQV ��� �� Â �� �� ���''��&ODGRQLD�V\PSK\FDUSD ��� �� Â �� �� Â�''� 6HGXP�DFUH �� Â Â �� �� ��
9.�6HGR�9HURQLFLRQ6SHUJXOD�SHQWDQGUD Â Â Â Â � Â9HURQLFD�YHUQD Â Â Â Â � Â
%DVDOJHVHOOVFKDIW�3RO\WULFKXP�SLOLIHUXP�6FOHUDQWKXV�SHUHQQLV�>6HGR�6FOHUDQWKHWDOLD@�'(��3RO\WULFKXP�SLOLIHUXP Â Â Â � �� ��'(��5XPH[�DFHWRVHOOD Â Â Â � �� ���'(��&ODGRQLD�IROLDFHD Â Â Â �� �� ��'(��&HWUDULD�DFXOHDWD Â Â Â Â �� Â�'(��6FOHUDQWKXV�SHUHQQLV Â Â Â �� �� Â
2.�6HGR�6FOHUDQWKHWDOLD&HUDVWLXP�JOXWLQRVXP ��� Â �� �� �� ��6HGXP�DOEXP Â �� Â �� �� ��
..�.RHOHULR�&RU\QHSKRUHWHD&HUDWRGRQ�SXUSXUHXV �� �� �� �� �� ��$UHQDULD�VHUS\OOLIROLD ��� �� �� �� �� ��7RUWXOD�UXUDOLV�V�O� �� �� Â �� �� ��(FKLXP�YXOJDUH �� �� Â �� �� ��&ODGRQLD�IXUFDWD�VXEVS��VXEUDQJLIRUPLV �� �� Â �� �� Â
%HJOHLWHU+\SQXP�ODFXQRVXP ��� �� Â �� �� ��3RWHQWLOOD�QHXPDQQLDQD �� �� Â �� �� ��%U\XP�DUJHQWHXP Â �� ��� �� �� ��+LHUDFLXP�SLORVHOOD �� �� Â �� �� ��7K\PXV�SXOHJLRLGHV �� �� Â �� �� ��3RD�FRPSUHVVD Â Â �� �� �� ��*ULPPLD�SXOYLQDWD Â �� Â �� �� ��



���
���� &HUDVWLHWXP�SXPLOL�2EHUGRUIHU�	�7��0�OOHU�LQ�7��0�OOHU������
'LHVH�$VVR]LDWLRQ�ZLUG�I�U�GDV�*LH�HQHU�/DKQ�7DO�GXUFK�GUHL�9HJHWDWLRQVDXIQDKPHQ�DXV�GHP�1DWXUVFKXW]JHELHW�:�U]EHUJ� EHL�*DUEHQKHLP�EHL�:HW]ODU� EHOHJW��'LH� IHVWJHVWHOOWH�$UWHQNRPELQDWLRQ�VWLPPW�JXW�PLW�GHU�LQ�GHU�/LWHUDWXU�DQJHJHEHQHQ��EHUHLQ��'LHV�EHWULIIW�VRZRKO� GLH� *HJHQZDUW� GHU� 7KHURSK\WHQ� &HUDVWLXP SXPLOXP�� 0LQXDUWLD K\EULGD XQG�6D[LIUDJD� WULGDFW\OLWHV DOV� DXFK� GDV� $XIWUHWHQ� HLQ]HOQHU� )HVWXFR�%URPHWHD�$UWHQ� ZLH�3RWHQWLOOD� QHXPDQQLDQD�� 6DQJXLVRUED� PLQRU� VXEVS�� PLQRU XQG� HLQ]HOQHU�9HUWUHWHU� GHU�%XQWHQ�(UGIOHFKWHQJHVHOOVFKDIW��7RQLQLRQ FDHUXOHRQLJULFDQWLV��,P� &HUDVWLHWXP SXPLOL� WUHWHQ� GLH� 7KHURSK\WHQ� XQG� GLH� FKDPDHSK\WLVFKHQ� 0RRVH�KHUYRU��ZlKUHQG�GHU�$QWHLO�GHU�+HPLNU\SWRSK\WHQ�XQG�GHU�NUDXWLJHQ�&KDPDHSK\WHQ�DP�*HVDPWGHFNXQJVJUDG�GHU�9HJHWDWLRQ�YHUJOHLFKVZHLVH�JHULQJ�LVW��YHUJOHLFKH�7DEHOOH����'LH� )OHFKWHQJHVHOOVFKDIWHQ� GHV� 9HUEDQGHV� 7RQLQLRQ� FDHUXOHRQLJULFDQWLV� VLQG� EDVL�XQG� SKRWRSKLOH�+DOENUXVWHQ�*HVHOOVFKDIWHQ�NDONKDOWLJHU�� XQDXIJHVFKORVVHQHU�%|GHQ�PLW�NRQWLQHQWDOHP� 9HUEUHLWXQJVVFKZHUSXQNW� �.OHPHQW� ������� 1HEHQ� GHU� QDPHQJHEHQGHQ��$UW�GHV�&ODGRQLHWXP�V\PSK\FDUSDH�KDQGHOW�HV�VLFK�XP�&ODGRQLD SRFLOOXP��&ODGRQLD�IXU�FDWD� VXEVS�� VXEUDQJLIRUPLV�� &ROOHPD WHQD[ XQG� 'LSORVFKLVWHV PXVFRUXP�� $XFK� %RUQ�NDPP�	�(EHU��������ZHLVHQ�DXI HLQ�VROFKHV�0RVDLN�YRQ�$UWHQ�GHV�&HUDVWLHWXP�SXPLOL�XQG�GHV�&ODGRQLHWXP V\PSK\FDUSDH�KLQ�%HPHUNHQVZHUW� LVW� GDV� $XIWUHWHQ� ]ZHLHU� JHZ|KQOLFKHUZHLVH� DXI� NDONDUPH� ELV�NDONIUHLH�6WDQGRUWH� EHVFKUlQNWHU�0RRVH��%UDFK\WKHFLXP DOELFDQV XQG�5DFRPLWULXP� FD�QHVFHQV� V� O�� 9HUPXWOLFK� ZHUGHQ� GLH� REHUVWHQ�%RGHQVFKLFKWHQ� GXUFK� GLH�1LHGHUVFKOlJH�DXVJHODXJW��VR�GD��GLHVH�$UWHQ�DXFK�KLHU�H[LVWLHUHQ�N|QQHQ�,P� 8QWHUVXFKXQJVJHELHW� ZXUGHQ� 5DFRPLWULXP FDQHVFHQV V� VWU�� XQG� 5DFRPLWULXP�HORQJDWXP IHVWJHVWHOOW��:lKUHQG�5DFRPLWULXP�HORQJDWXP��lKQOLFK�&ODGRQLD�UDQJLIRUPLV��LQ� GHQ� %HVWlQGHQ� GHU� D]LGRSKLOHQ� 6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ� VHLQHQ� 6FKZHU�SXQNW� EHVLW]W�� ZXUGH�5DFRPLWULXP� FDQHVFHQV DQ� 6WDQGRUWHQ� DQJHWURIIHQ�� GHUHQ�%RGHQ�SUREHQ�VRZRKO�HLQHQ�YHUJOHLFKVZHLVH�KRKHQ�S+�:HUW� �'XUFKVFKQLWW������DOV�DXFK�HLQHQ�KRKHQ�.DUERQDWJHKDOW�EHVLW]HQ��:lKUHQG�GLH�HUVWH�$UW�KlXILJ�LVW��NRQQWH�GLH�]ZHLWH�QXU�DQ�VHFKV�/RNDOLWlWHQ�QDFKJHZLHVHQ�ZHUGHQ�1DFK�2EHUGRUIHU� ������� EHVLW]HQ�GLH� EHLGHQ�NOHLQHQ�+RUQNUlXWHU�&HUDVWLXP�SXPL�OXP XQG�&HUDVWLXP�JOXWLQRVXP HLQ� VHKU�lKQOLFKHV�VR]LRORJLVFK�|NRORJLVFKHV�9HUKDOWHQ��(UVWHUHV�JLOW� DOV� VFKZDFKH�.HQQDUW�GHV�&HUDVWLHWXP SXPLOL��%HLP�6WXGLXP�GHU�/LWHUDWXU�IlOOW� DXI�� GD�� EHLGH� $UWHQ� RIW� JHPHLQVDP� HUID�W� RGHU� JDU� QLFKW� XQWHUVFKLHGHQ� ZHUGHQ��%RUQNDPP� 	� (EHU� ������ +LOELJ� 	� 5HLFKKRII� ������ .RUQHFN� ������ ������ :LWVFKHO������� %XVFKERP� ������� /HGLJOLFK�0�OOHU� �������� .RUQHFN� ������� XQG� .QDSS� �������XQWHUVFKHLGHQ�XQG�EHQHQQHQ�EHLGH�$UWHQ�HLQGHXWLJ��$QKDQG�GHV�HLJHQHQ�$XIQDKPHPDWH�ULDOV�Ol�W�VLFK�HUNHQQHQ��GD��&HUDVWLXP JOXWLQRVXP VRZRKO�LQ�GHQ�D]LGRSKLOHQ�DOV�DXFK�LQ�GHQ�EDVLSKLOHQ�6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ�PLW� lKQOLFK�KRKHU�6WHWLJNHLW� DXIWULWW������������
� 'LH� *HVHOOVFKDIW� ZXUGH� ]XHUVW� YRQ� 2EHUGRUIHU� ������� XQWHU� GHP� QLFKW� J�OWLJ� YHU|IIHQWOLFKWHQ� 1DPHQ�&HUDVWLHWXP� UKHQDQXP� HUZlKQ W�� 0�OOHU� ������� SXEOL]LHUWH� 7DEHOOHQ� XQWHU� GHP� 1DPHQ� &HUDVWLHWXP�2EHUGRUIHU� 	� 7��0�OOHU�� ZREHL� �� &HUDVWLXP�6LSSHQ� XQWHU� GHQ�.HQQDUWHQ� JHQDQQW�ZHUGHQ��1DFK� GHP���&RGH� GHU� SIODQ]HQVR]LRORJLVFKHQ�1RPHQNODWXU� �%DUNPDQ�	� DO�� ������ LVW� GLH�%LOGXQJ� HLQHV�6\QWD[R QV����DXV� HLQHP� *DWWXQJVQDPHQ� YRU� ����� ]XOlVVLJ�� ,Q� GHU� )ROJH]HLW� ZLUG� QLFKW� GLHVHU� 1DPH�� VRQGHUQ��&HUDVWLHWXP�SXPLOL�DOOJHPHLQ�YHUZHQGHW�



���
'LHVH�$UW�LVW�LP�8QWHUVXFKXQJVJHELHW�ZHLW�YHUEUHLWHW��6LH�ZLUG�DOV�.HQQDUW�GHU�2UGQXQJ�6HGR�6FOHUDQWKHWDOLD�DQJHVHKHQ��&HUDVWLXP SXPLOXP KLQJHJHQ�ZXUGH�QXU�DQ�HLQHU�/RND�OLWlW� LQ� GHU� EHVDJWHQ�*HVHOOVFKDIW� DQJHWURIIHQ��'DV�9RUNRPPHQ�GLHVHU�$UW� VFKHLQW�KLHU��DP�5DQGH�GHV�9HUEUHLWXQJVJHELHWV��DXI�ZDUPH�XQG�QLHGHUVFKODJVDUPH�/DJHQ�XQG�EDVHQ�UHLFKH�%|GHQ�EHVFKUlQNW�]X�VHLQ��VR�GD��VLH�DOV�.HQQDUW�GHV�&HUDVWLHWXP�SXPLOL�DQJHVH�KHQ�ZLUG�
7DEHOOH��� &HUDVWLHWXP�SXPLOL�
/DXIHQGH�1XPPHU � � � $ELHWLQHOOD�DELHWLQD � � �)XQGRUWQXPPHU �� �� �� 'LSORVFKLVWHV�PXVFRUXP � � Â$UWHQ]DKO �� �� �� &ODGRQLD�IXUFDWD�VXEVS�*U|�H��Pð� ��� ��� ��� VXEUDQJLIRUPLV �� � Â([SRVLWLRQ : : 6 (URGLXP�FLFXWDULXP Â U Â,QNOLQDWLRQ �� ��� �� %URPXV�HUHFWXV Â � Â'HFNXQJ����.UDXWVFKLFKW��!�� FP� � � � ...UDXWVFKLFKW��a� FP� �� �� �� $UHQDULD�VHUS\OOLIROLD � � �.U\SWRJDPHQ �� �� �� 5DFRPLWULXP�HORQJDWXP Â � �*HVDPWGHFNXQJ �� �� �� &HUDWRGRQ�SXUSXUHXV � � Â$QVWHKHQGHU��VLFKWEDUHU�)HOV � � � 7RUWXOD�UXUDOLV�V��O� Â � �*HRORJLVFKHU�8QWHUJUXQG GLD GLD GLD (FKLXP�YXOJDUH � U Â(SLOLWKLVFKH�)OHFKWHQ � � � 5DFRPLWULXP�FDQHVFHQV Â � �(URVLRQVG\QDPLN I�J I�J I�J 6HGXP�VH[DQJXODUH � Â Â6WUXNWXUW\S OVK OVK OVK %UDFK\WKHFLXP�DOELFDQV Â � ÂS+�:HUW ��� ��� ��� 7DUD[DFXP�VHFWLR�(U\WKURVSHUPD Â � Â.DUERQDWJHKDOW � � �*U�QGLJNHLW�GHV�%RGHQV��FP� !�� !�� !�� %HJOHLWHU+\SQXP�ODFXQRVXP �� � �6DQJXLVRUED�PLQRU�VXEVS��PLQRU � � U$. (URSKLOD�VSDWKXODWD �P �P �&HUDVWLXP�SXPLOXP � Â �P &ODGRQLD�UDQJLIRUPLV Â � ��'��0LQXDUWLD�K\EULGD � � Â 7K\PXV�SXOHJLRLGHV Â � ��'��7RUWHOOD�WRUWXRVD �� �� �� 3RWHQWLOOD�QHXPDQQLDQD Â � ��'��%DUEXOD�FRQYROXWD Â � � 9HUEDVFXP�O\FKQLWLV Â � U+LHUDFLXP�SLORVHOOD � Â �9.��2. &ODGRQLD�S\[LGDWD Â � �6D[LIUDJD�WULGDFW\OLWHV �� �P � )HVWXFD�EUHYLSLOD � Â Â&HUDVWLXP�JOXWLQRVXP � �P � %U\XP�FDSLOODUH � Â Â0HOLFD�FLOLDWD � Â U &ODGRQLD�FKORURSKDHD�V�VWU� Â � Â&ODGRQLD�FKORURSKDHD�V�O� � Â Â'�%DVDOJHVHOOVFKDIW�3HOWLJHUD� 5K\WLGLXP�UXJRVXP �� Â ÂUXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@ %U\XP�VSHFLHV Â � Â3HOWLJHUD�UXIHVFHQV � � � 1RVWRF�VSHFLHV Â Â �&ODGRQLD�V\PSK\FDUSD � � � &ODGRQLD�SRFLOOXP Â � Â6HGXP�DFUH Â � � &ROOHPD�WHQD[ Â Â U+HOLDQWKHPXP�RYDWXP � Â Â%HL�GHP�1DWXUVFKXW]JHELHW�Ä:�U]EHUJ�EHL�*DUEHQKHLP³�KDQGHOW�HV�VLFK�XP�HLQ�HKHPDOL�JHV�6WHLQEUXFKJHOlQGH��+LHU�ZXUGH��EHUWDJH�5RWHLVHQVWHLQ�DEJHEDXW��,Q�GHQ���HU�-DKUHQ�ZXUGH� EHLP� %DX� GHU� %DKQWUDVVH� HLQ� %HUJU�FNHQ� DEJHWUDJHQ��'DEHL� HQWVWDQG� LP�1RUG�ZHVWHQ� GHV� *HOlQGHV� HLQ� UHLFKVWUXNWXULHUWHV� 3URILO� PLW� DQVWHKHQGHQ� )HOVIOlFKHQ�� IODFK�



���
JU�QGLJHQ� XQG� IHLQHUGHDUPHQ� %HUHLFKHQ� VRZLH� )HOVVFKXWW� XQG� *HU|OOKlQJHQ� �%LR�ORJLVFKH�3ODQXQJVJHPHLQVFKDIW�+�WWHQEHUJ��������+LHU� EHVLHGHOW� GLH� +RUQNUDXW�*HVHOOVFKDIW� GLH� VFKZDFK� JHQHLJWHQ�� QDFK� 6�GHQ� ELV�6�GZHVWHQ� H[SRQLHUWHQ� %|VFKXQJHQ� YRQ� 6WHLQZlOOHQ�� $QVWHKHQGHU� )HOV� WULWW� QLFKW� ]X�WDJH��'LH� VRQVW� KlXILJHQ� HSLOLWKLVFKHQ�0RRVH�*ULPPLD� SXOYLQDWD��7RUWXOD�PXUDOLV XQG�6FKLVWLGLXP�DSRFDUSXP�IHKOHQ��'LH�%HVWLPPXQJ�GHV�.DUERQDWJHKDOWHV�ZDU�KLHU�PLW�+LO�IH�GHU�)HOGPHWKRGH�QLFKW�P|JOLFK��'HU�'LDEDVWXII�EHVLW]W�QHEHQ�HLQHP�PHUNOLFKHQ�.DON�JHKDOW�JHOHJHQWOLFK�ELV�]X��� ��IHLQYHUWHLOWHV�3\ULW�(U]��)H6����ZHOFKHV�LQWHQVLY�PLW�GHU�6DO]VlXUH�UHDJLHUW�hEHUUHJLRQDOHU�*HVHOOVFKDIWVYHUJOHLFK'LH� 9HUEUHLWXQJ� GHV� &HUDVWLHWXP SXPLOL� HUVWUHFNW� VLFK� YRQ� 6�GIUDQNUHLFK�� %XUJXQG�2EHU�(OVD��� 9RUGHUSIDO]�� 1RUGED\HUQ�� (LIHO� XQG�0LWWHOUKHLQJHELHW� ELV� QDFK� 1RUGKHV�VHQ� �.RUQHFN� ������ XQG� 6�GQLHGHUVDFKVHQ� �%RUQNDPP�	� (EHU� ������� $XFK� DXV� GHQ�KHUF\QLVFKHQ� 7URFNHQJHELHWHQ� ZLUG� GLHVH� *HVHOOVFKDIW� HUZlKQW� �+LOELJ� 	� 5HLFKKRII�������� 2E� GLH� %HVWlQGH� DXV� 6�GQLHGHUVDFKVHQ� XQG� GHP� KHUF\QLVFKHQ� 5DXP� ZLUNOLFK��]XP�&HUDVWLHWXP�SXPLOL�JHK|UHQ�� LVW�XQVLFKHU�� ,Q�GHQ�HQWVSUHFKHQGHQ�9HJHWDWLRQVWDEHO�OHQ�ZHUGHQ�&HUDVWLXP�SXPLOXP��GDV�GRUW�DOV�HLQ]LJH�.HQQDUW�GHU�$VVR]LDWLRQ�YRUNRPPW��XQG� &HUDVWLXP� JOXWLQRVXP QLFKW� XQWHUVFKLHGHQ�� 6RZRKO� LQ� 6�GQLHGHUVDFKVHQ� �*DUYH�������DOV�DXFK�LP�KHUF\QLVFKHQ�5DXP��+HUGDP�������%HQNHUW�	�DO��������NRPPW�&HUD�VWLXP�SXPLOXP�V��VWU��MHGRFK�YRU��.QDSS��������HUZlKQW�GDV�&HUDVWLHWXP�SXPLOL�DXV�GHU�:HWWHUDX��(V�ODVVHQ�VLFK�HLQH�V�GHXURSlLVFKH�0LFURSXV�HUHFWXV�5DVVH�XQG�HLQH�PLWWHOHX�URSlLVFKH�� IORULVWLVFK� lUPHUH� 1RUPDOUDVVH� XQWHUVFKHLGHQ� �.RUQHFN� ������� $P� .DLVHU�VWXKO�� LQ�GHU�9RUGHUSIDO]�� LP�2EHU�(OVD��XQG� LP�XQWHUHQ�1DKHJHELHW� WUHWHQ�QRFK�HLQLJH�GHU�LQ�GHU�V�GHXURSlLVFKHQ�5DVVH�YHUEUHLWHWHQ�7KHURSK\WHQ�ZLH�$UDELV UHFWD��0LQXDUWLD�IDVWLJLDWD��+RUQXQJLD SHWUDHD XQG�7ULIROLXP VFDEUXP DXI��'LHVH�$UWHQ� IHKOHQ�GHQ�%H�VWlQGHQ� DXV� 1RUGKHVVHQ�� GHU� (LIHO�� GHP� 0LWWHOUKHLQJHELHW�� GHU� Q|UGOLFKHQ� :HWWHUDX��6�GQLHGHUVDFKVHQ� XQG� GHP�KHUF\QLVFKHQ�5DXP��=X� GLHVHU�5DVVH�� GLH�ZHQLJHU� UHLFK� DQ�VXEPHGLWHUUDQHQ�$UWHQ�LVW��]lKOHQ�DXFK�GLH�KLHVLJHQ�%HVWlQGH�$OV�.HQQDUWHQ�GHV�&HUDVWLHWXP SXPLOL�ZHUGHQ�$UDELV�DXULFXODWD��&HUDVWLXP�EUDFK\�SHWDOXP�� &HUDVWLXP� SXPLOXP�� +RUQXQJLD� SHWUDHD XQG� 0LQXDUWLD� IDVWLJLDWD JHQDQQW��.RUQHFN� ������� ,P� PLWWHOKHVVLVFKHQ� 5DXP� NRPPHQ� QXU� GLH� EHLGHQ�&HUDVWLXP�$UWHQ�YRU��%HUJPHLHU� �������ZHLVW� GDUDXI� KLQ�� GD��&HUDVWLXP� EUDFK\SHWDOXP LQ� GHQ�PHLVWHQ�9HJHWDWLRQVWDEHOOHQ�GHV�&HUDVWLHWXP�SXPLOL�IHKOW�RGHU�VHKU�VHOWHQ�LVW��%RUQNDPP�	�(EHU�������.RUQHFN�������������:LWVFKHO�������XQG�PLW�UHODWLY�KRKHU�6WHWLJNHLW�QXU�LP�7DX�EHU��� -DJVW� XQG� 1HFNDUWDO� �0�OOHU� ������ XQG� LP� 0DLQWDO� EHL� :�U]EXUJ� �%XVFKERP�������DXIWULWWW��(U�EHPHUNW��GD��&HUDVWLXP�EUDFK\SHWDOXP LP�PLWWHOKHVVLVFKHQ�5DXP�YRU�DOOHP�LQ�O�FNLJHQ�0DJHUUDVHQ��DQ�:HJUlQGHUQ�XQG�DXI�%DVDOWVFKRWWHUIOlFKHQ�YRUNRPPW��XQG� KLHU� DOV� .HQQDUW� GHV� &HUDVWLHWXP� SXPLOL� XQJHHLJQHW� LVW�� $XFK� GHP� KLHVLJHQ�&HUD�VWLHWXP�SXPLOL�IHKOW�&HUDVWLXP�EUDFK\SHWDOXP�6R�YHUEOHLEW� LP�8QWHUVXFKXQJVJHELHW�DOV�HLQ]LJH�.HQQDUW�GLHVHU�$VVR]LDWLRQ�GLH�QD�PHQJHEHQGH�$UW��&HUDVWLXP�SXPLOXP�



���
���� %DVDOJHVHOOVFKDIW�0HOLFD�FLOLDWD�>$O\VVR�6HGLRQ@�
(V�KDQGHOWH� VLFK�XP� O�FNLJH�� LP�9HUJOHLFK�]X�GHQ��EULJHQ�*HVHOOVFKDIWHQ� UHODWLY�DUWHQ�DUPH�%HVWlQGH��*HSUlJW�VLQG�VLH�YRQ�GHQ������ FP�KRKHQ�+RUVWHQ�GHV�:LPSHU�3HUOJUD�VHV� �0HOLFD� FLOLDWD�� XQG� GHU�:HL�HQ� )HWWKHQQH� �6HGXP� DOEXP��� GLH� ]ZLVFKHQ�0DL� XQG�-XQL� DVSHNWEHVWLPPHQG� VLQG��'LH�0RRVH� XQG� )OHFKWHQ� VLQG� QXU�PLW� JHULQJHU�$UWHQ]DKO�YHUWUHWHQ�� 0LW� KRKHU� 6WHWLJNHLW� WUHWHQ� HLQLJH� ZHLW� YHUEUHLWHWH� 8ELTXLVWHQ� ZLH�*ULPPLD�SXOYLQDWD��7RUWXOD�UXUDOLV XQG�+\SQXP�ODFXQRVXP DXI�%HVLHGHOW�ZHUGHQ�VWDUN�JHQHLJWH�)HOVVFKXWW� XQG�*HU|OOKlQJH�PLW�PLWWOHUHU�ELV�KRKHU�(URVLRQVG\QDPLN��(V� KDQGHOW� VLFK�PHLVW�XP�'LDEDVJHVWHLQ��=ZLVFKHQ�GHP� ORVHQ�6FKXWW�XQG�*HU|OO� VDPPHOW� VLFK�)HLQHUGH� DQ��'HU�%RGHQ� LVW�EDVHQUHLFK��'LH�6WDQGRUWH�� DQ�GH�QHQ�GLHVH�*HVHOOVFKDIW�DQJHWURIIHQ�ZXUGH��VLQG�DXVVFKOLH�OLFK�VHNXQGlUHU�1DWXU��(V�VLQG�6FKRWWHUKDOGHQ� LQ�6WHLQEU�FKHQ� �)XQGRUWQXPPHUQ����� ���XQG�����RGHU� VWHLOH�%|VFKXQ�JHQ�YRQ�9HUNHKUVZHJHQ��)XQGRUWQXPPHUQ����XQG�����

$EELOGXQJ��� $XVVFKQLWW� DXV� HLQHP� %HVWDQG� GHU� %DVDOJHVHOOVFKDIW� 0HOLFD�FLOLDWD�>$O\VVR�6HGLRQ@�DQ�HLQHP�'LDEDVJHU|OOKDQJ�EHL�7LHIHQEDFK�
� %HL� )DVVXQJ� GHU� *HVHOOVFKDIW� DOV� $VVR]LDWLRQ� ZLUG� ]XPHLVW� GHU�1DPH� 7HXFULR �ERWU\RV�0HOLFHWXP�FLOL�DWDH�9RON� ����� YHUZHQGHW��'HU� lOWHVWH� J�OWLJH�1DPH� G�UIWH� MHGRFK� YRQ�.DLVHU� �������JHSUlJW�ZRUGHQ�VHLQ��GHU�GLH�*HVHOOVFKDIW�DXV�GHP�+HQQHEHUJLVFK �)UlQNLVFKHQ�0XVFKHONDONJHELHW�DOV�0HOLFD�FLOLDWD�$V�VR]LDWLRQ��0HOLFHWXP�FLOLDWDH�.DLVHU�������EHVFKULHE�



���
$XIJUXQG�GHU� KRKHQ�'\QDPLN� LVW� GLHVHU�/HEHQVUDXP� I�U�.U\SWRJDPHQ�ZHQLJ�JHHLJQHW��'HU�YRQ�REHQ�VWlQGLJ�QDFKUXWVFKHQGH�)HLQVFKXWW��EHUGHFNW�VLH�RGHU�UHL�W�VLH�IRUW��/HGLJ�OLFK� DQ� RGHU� XQWHUKDOE� DQVWHKHQGHU� )HOVHQ� RGHU� JU|�HUHU� UXKHQGHU� 6WHLQH� N|QQHQ� VLFK�HLQLJH� GLHVHU� PHLVW� EDVLSKLOHQ� $UWHQ� KDOWHQ�� bKQOLFK� VFKHLQW� HV� GHQ� 7KHURSK\WHQ� ]X�HUJHKHQ�� GLH� QXU� VSlUOLFK� YHUWUHWHQ� ZDUHQ�� (LQ� DQGHUHU� *UXQG� KLHUI�U� N|QQWH� DXFK� GLH�WURFNHQH�:LWWHUXQJ�LP�)U�KMDKU������JHZHVHQ�VHLQ�'DV�9RUNRPPHQ� YRQ�0HOLFD FLOLDWD EHVFKUlQNW� VLFK� LQQHUKDOE� GHV�8QWHUVXFKXQJV�JHELHWHV� DXI� GLUHNW� DXV� GHU� 7DODXH� DXIVWHLJHQGHQ� )HOVKlQJH� LQ� XQPLWWHOEDUHU� 1lKH� GHU�/DKQ��%HL�*DUEHQKHLP� �)XQGRUWQXPPHU� ���� HUUHLFKW� GLH�$UW� LQQHUKDOE� GHV�/DKQ�7DOHV�LKUH�|VWOLFKH�9HUEUHLWXQJVJUHQ]H��6RZRKO�GDV�8QWHUH�'LOO�7DO� DOV� DXFK�GLH�K|KHUHQ�/D�JHQ� GHV� *ODGHQEDFKHU %HUJODQGHV� ZHUGHQ� JHPLHGHQ�� 'LH� 9HUEUHLWXQJ� GLHVHU� *HVHOO�VFKDIW�EHVFKUlQNW�VLFK�DXI�GLH�5HJLRQHQ��GLH�VLFK�GXUFK�HLQ�ZDUPHV�XQG�PHKU�NRQWLQHQ�WDO�JHW|QWHV�.OLPD�DXV]HLFKQHQ��YHUJOHLFKH�DXFK�.DOKHEHU�������hEHUUHJLRQDOHU�*HVHOOVFKDIWVYHUJOHLFK=XU� V\QWD[RQRPLVFKHQ� 6WHOOXQJ� GLHVHU�*HVHOOVFKDIW� JLEW� HV� XQWHUVFKLHGOLFKH�$XIIDVVXQ�JHQ��2EHUGRUIHU��������VWHOOW�VLH�XQWHU�9RUEHKDOW�]XP�;HUREURPLRQ��0�OOHU��������]lKOW�VLH� DXIJUXQG�GHU�*HJHQZDUW�]DKOUHLFKHU�EDVLSKLOHU�$UWHQ�XQG�GHV�SUDNWLVFK�YROONRPPH�QHQ� )HKOHQV� YRQ� $]LGRSK\WHQ� ]XP� $O\VVR�6HGLRQ�� 6R� DUJXPHQWLHUW� DXFK� 5HLFKKRII��������� .RUQHFN� ������� KLQJHJHQ� VWHOOW� HLQH� $VVR]LDWLRQVJUXSSH�0HOLFD�FLOLDWD�UHLFKHU�)HOVIOXUHQ�DXI��GLH�HU�]XP�9HUEDQG�6HVOHULR�)HVWXFLRQ�SDOOHQWLV�.OLND������HP��.RUQHFN������VWHOOW�:LH� GLH� hEHUVLFKWVWDEHOOH� YRQ� .RUQHFN� ������� ]HLJW�� WUHWHQ� LQ� GLHVHU� *HVHOOVFKDIW�DEHU�PHKUHUH�.HQQDUWHQ�GHV�$O\VVR�6HGLRQ��ZLH�7KODVSL�SHUIROLDWXP��6D[LIUDJD�WULGDFW\�OLWHV�� $O\VVXP� DO\VVRLGHV XQG� 'LIIHUHQWLDODUWHQ� JHJHQ�EHU� GHQ� D]LGRSKLOHQ� )HOVIOXUHQ��DXI�� ZRKLQJHJHQ� 9HUEDQGVNHQQDUWHQ� GHV� 6HVOHULR�)HVWXFLRQ�SDOOHQWLV�� ZHQQ� PDQ� YRQ�0HOLFD�FLOLDWD DEVLHKW��ZHLWJHKHQG�IHKOHQ��'LHV�VSULFKW� I�U�HLQH�(LQRUGQXQJ�GHU�*HVHOO�VFKDIW� LQ� GHQ� 9HUEDQG� $O\VVR�6HGLRQ��0HOLFD� FLOLDWD LVW� HLQ� VXEPHGLWHUUDQ�VXEDWODQWL�VFKHV� )ORUHQHOHPHQW�� EHVLHGHOW� EDVHQUHLFKH� %|GHQ� XQG� ZLUG� DOV� 9HUEDQGVNHQQDUW� GHV�$O\VVR�6HGLRQ�JHZHUWHW��$OV�HLJHQH�.HQQDUW�GLHVHU�*HVHOOVFKDIW�LVW�GDV�:LPSHU�3HUOJUDV�QLFKW� JHHLJQHW�� GD� HV� LP�$UWHPLVLR�OHGQLFHQVLV�0HOLFHWXP�FLOLDWDH�.RUQHFN� ����� HEHQ�IDOOV�PLW�KRKHU�6WHWLJNHLW�DXIWULWW�.RUQHFN��������������QHQQW�7HXFULXP�ERWU\V DOV�$VVR]LDWLRQVNHQQDUW�GLHVHU�*HVHOO�VFKDIW�XQG�ZHLVW�GDUDXI�KLQ��GD��GLH�$UW�DXFK�LQ�7KODVSLHWHD�6FKXWWIOXUHQ�YHUWUHWHQ�LVW�XQG�ZHLWHUKLQ� DOV� 9HUEDQGVWUHQQDUW� GHV� $O\VVR�6HGLRQ� JHJHQ�EHU� GHQ� D]LGRSKLOHQ� 6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ� ]X� ZHUWHQ� LVW�� 'HU� 7UDXEHQ�*DPDQGHU� EHYRU]XJW� EDVHQ�UHLFKH� %|GHQ� XQG� LVW� VXEPHGLWHUUDQ�VXEDWODQWLVFK� YHUEUHLWHW�� ,Q� HLQLJHQ� *HVHOOVFKDIWHQ�GHV�$O\VVR�6HGLRQ� WDXFKW� HU�PLW�KRKHU�6WHWLJNHLW� DXI��ZlKUHQG�HU� LQ�GHQ��EULJHQ�6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ�� ZHQQ� PDQ� YRQ� GHU� %DVDOJHVHOOVFKDIW� 0HOLFD�FLOLDWD�>$O\VVR�6HGLRQ@�DEVLHKW��IDVW�YROOVWlQGLJ�IHKOW��YHUJOHLFKH�hEHUVLFKWVWDEHOOH�YRQ�.RUQHFN�������� 6RIHUQ� PDQ� GLHVH� %DVDOJHVHOOVFKDIW� ]XP� $O\VVR�6HGLRQ� VWHOOW�� ZLUG� 7HXFULXP�ERWU\V ]XU�.HQQDUW�GHV�9HUEDQGHV�
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7DEHOOH��� %DVDOJHVHOOVFKDIW�0HOLFD�FLOLDWD�>$O\VVR�6HGLRQ@�
/DXIHQGH�1XPPHU � � � � � �)XQGRUWQXPPHU �� �� �� �� �� ��$UWHQ]DKO �� �� �� �� �� ��*U|�H��Pð� ��� � ��� � � ���([SRVLWLRQ 6: 6 6: : 6: 62,QNOLQDWLRQ ��� ��� ��� ��� ��� ���'HFNXQJ����.UDXWVFKLFKW��!�� FP� �� � �� �� �� ��.UDXWVFKLFKW��a� FP� �� �� �� �� �� �.U\SWRJDPHQ � � �� � � �*HVDPWGHFNXQJ �� �� �� �� �� ��$QVWHKHQGHU��VLFKWEDUHU�)HOV �� � � � � �*HRORJLVFKHU�8QWHUJUXQG GLD " GLD GLD GLD GLD(SLOLWKLVFKH�)OHFKWHQ � � � � � �(URVLRQVG\QDPLN P P�K P�K P�K P�K P�K6WUXNWXUW\S IEG IVW IVW IVW IVW IVWÂ JUO JUO JUO JUO JUOS+�:HUW ��� ��� � ��� � ���.DUERQDWJHKDOW � � � � � �*U�QGLJNHLW�GHV�%RGHQV��FP� � �� !�� !�� �� !��
9.�'��0HOLFD�FLOLDWD �� � �� �� �� ��7KODVSL�SHUIROLDWXP � Â Â Â Â Â
2.6HGXP�DOEXP �� �� �� �� �� Â
..7RUWXOD�UXUDOLV�V�O� � Â �� � Â �$FLQRV�DUYHQVLV � � Â Â Â Â$UHQDULD�VHUS\OOLIROLD U Â Â Â Â U(FKLXP�YXOJDUH Â � � Â Â Â6HGXP�UXSHVWUH �� �� Â Â Â Â&HUDWRGRQ�SXUSXUHXV Â � Â Â � Â
%HJOHLWHU$UUKHQDWKHUXP�HODWLXV � � � � � Â*ULPPLD�SXOYLQDWD � � � � Â �+\SQXP�ODFXQRVXP Â � Â � � �&ODGRQLD�FKORURSKDHD�V�VWU� Â Â � � Â �:HLVVLD�FRQWURYHUVD Â Â � � � Â)HVWXFD�EUHYLSLOD Â Â � � Â Â6LOHQH�QXWDQV Â Â � � Â Â%URPXV�LQHUPLV Â Â � � Â Â6DQJXLVRUED�PLQRU�VXEVS��SRO\JDPD Â Â � U Â Â+LHUDFLXP�ODFKHQDOLL Â Â � Â Â U&ODGRQLD�VXEXODWD Â Â � U Â Â&ODGRQLD�S\[LGDWD Â � Â � Â Â&ODGRQLD�ILPEULDWD Â Â � � Â Â&ODGRQLD�FKORURSKDHD�V�O� Â Â Â Â � �%U\XP�VSHFLHV Â Â � Â Â �%DUEXOD�FRQYROXWD � Â Â � Â Â7RUWXOD�PXUDOLV � Â Â U Â Â6FKLVWLGLXP�DSRFDUSXP � Â Â � Â Â(QFDO\SWD�YXOJDULV � Â Â Â � Â1RVWRF�VSHFLHV Â Â � � Â Â
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:HLWHUH� $UWHQ�� ,Q� ��� $UWHPLVLD� YXOJDULV� ��� +LHUDFLXP� VSHFLHV� ��� +\SQXP� FXSUHVVLIRUPH� ��� &\PEDODULD��PXUDOLV� U�� *HUDQLXP� UREHUWLDQXP� U�� 2ULJDQXP� YXOJDUH� U�� LQ� ��� 3RWHQWLOOD� QHXPDQQLDQD� ���*DOLXP�YHUXP����4XHUFXV� SHWUDHD� �MXY��� U��&\WLVXV� VF RSDULXV� U��7K\PXV�SXOHJLRLGHV����3LPSLQHOOD� VD[LIUDJD����%U\XP�DUJHQ �WHXP� ��� 6DQJXLVRUED� PLQRU� VXEVS�� PLQRU� ��� +\SHULFXP� SHUIRUDWXP� U�� 3HWURUKDJLD� SUROLIHUD� U�� 9HUEDVFXP�O\FKQLWLV���� LQ����%DUEXOD�ULJLGXOD����*DOLXP�DOEXP�U��%U\XP�FDSLOODUH���� LQ����$OOLXP�YLQHDOH�U��9LFLD�KLUVXWD���� $UDELGRSVLV� WKDOLDQD� U�� LQ� ��� 6HGXP� VH[DQJXODUH� ��� 3HOWLJHUD� UXIHVFHQV� ��� &ODGRQLD� IXUFDWD�������������������VXEVS�� VXEUDQJLIRUPLV� ��� &DUOLQD� YXOJDULV� U�� ,QXOD� FRQ\]DH� ��� +LHUDFLXP� SLORVHOOD� ��� 7RUWHOOD� WRUWXRVD� ����3HOWLJHUD�GLGDFW\OD����/HSWRJLXP�OLFKHQRLGHV�U��'LSORVFKLVWHV�PXVFRUXP����&ODGRQLD�V\PSK\FDUSD���.DLVHU� ������� EHVFKUHLEW� GLH� *HVHOOVFKDIW� DXV� GHP� +HQQHEHUJLVFK�)UlQNLVFKHQ� 0X�VFKHONDONJHELHW�� 9RON� ������� DXV� GHP� :�U]EXUJHU� :HOOHQNDONJHELHW�� 8PIDQJUHLFKHV�$XIQDKPHPDWHULDO�DXV�GHP�KHUF\QLVFKHQ�5DXP�OHJW�5HLFKKRII��������YRU��(U�lX�HUW�GLH�9HUPXWXQJ��GD��VLFK�GLHVH�*HVHOOVFKDIW� LQIROJH�GHV�6WHLQEUXFKEHWULHEHV�XQG�GHU�(QWVWH�KXQJ� YRQ� 6FKRWWHUKDOGHQ� VWDUN� DXVJHEUHLWHW� KDW�� .RUQHFN� ������� VWHOOW� XPIDQJUHLFKHV�$XIQDKPHPDWHULDO�DXV�5KHLQODQG�3IDO]��GHU�6FKZlELVFKHQ�XQG�)UlQNLVFKHQ�$OE�]XVDP�PHQ�� (U� EHOHJW� GLH� *HVHOOVFKDIW� DXV� GHP� /DKQ�7DO� YRP� .DUOVWHLQ� QDKH� 5XQNHO�� $XFK�$U]W��������HUZlKQW�GDV�:LPSHU�3HUOJUDV�XQG�GHQ�7UDXEHQ�*DPDQGHU�YRQ�GHQ�'LDEDV�IHOVHQ� EHL� 7LHIHQEDFK��'RUW�ZXUGHQ� DXFK� HLJHQH�9HJHWDWLRQVDXIQDKPHQ� HUVWHOOW� �)XQG�RUWQXPPHU�����'HP� HLJHQHQ� $XIQDKPHPDWHULDO� IHKOHQ� YLHOH� ZlUPHOLHEHQGH� $UWHQ� ZLH� 7HXFULXP�ERWU\V��7K\PXV�SUDHFR[��$QWKHULFXP�OLOLDJR�XQG 3OHXURFKDHWH�VTXDUURVD��GLH�EHL�5HLFK�KRII� ������� XQG�.RUQHFN ������� ������ JHQDQQW�ZHUGHQ��'LH�.HQQDUWHQ�GHV�9HUEDQGHV�$O\VVR�6HGLRQ�VLQG�QXU�VSlUOLFK�YHUWUHWHQ��'LH�KLHVLJHQ�%HVWlQGH�ZHUGHQ�GDKHU�DOV�OHW]WH�$XVNOlQJH� GHU� %DVDOJHVHOOVFKDIW�0HOLFD�FLOLDWD�>$O\VVR�6HGLRQ@� LP�PLWWOHUHQ� /DKQ�7DO�DXIJHID�W�

���� %DVDOJHVHOOVFKDIW�6D[LIUDJD�WULGDFW\OLWHV�3RD�FRPSUHVVD�>$O\VVR�6HGLRQ@�
$Q� GHU� 9HJHWDWLRQV]XVDPPHQVHW]XQJ� GHU� )LQJHUVWHLQEUHFK�3ODWWULVSHQJUDV�*HVHOOVFKDIW�VLQG�QHEHQ�GHQ�EHLGHQ�QDPHQJHEHQGHQ�$UWHQ�GLH�7KHURSK\WHQ�(URSKLOD YHUQD��&HUDVWL�XP�JOXWLQRVXP XQG�$UHQDULD VHUS\OOLIROLD VRZLH�GLH� LQ�6LHGOXQJVQlKH� DOOJHJHQZlUWLJHQ�0RRVH�&HUDWRGRQ� SXUSXUHXV XQG�%U\XP� DUJHQWHXP EHWHLOLJW�� ,P� )U�KMDKU� LVW� GDV� (U�VFKHLQXQJVELOG� GLHVHU� *HVHOOVFKDIW� YRQ� GHU� URWEUDXQHQ� )lUEXQJ� GHV� )LQJHUVWHLQEUHFKV�XQG� GHQ� ]DKOUHLFKHQ� ZHL�HQ� %O�WHQ� GHU� 7KHURSK\WHQ� JHSUlJW�� 'LH� 6HGXP�$UWHQ� WUHWHQ���LP�DOOJHPHLQHQ�]XU�FN�XQG�IHKOHQ�LQ�GHQ�HLJHQHQ�$XIQDKPHQ�JDQ]��'DV�JOHLFKH�JLOW�I�U�GLH�)OHFKWHQ��)ORULVWLVFK�XQWHUVFKHLGHW�VLFK�GLHVH�DUWHQDUPH�*HVHOOVFKDIW�GXUFK�GDV�)HK�EOHQ� HLQHU� $Q]DKO� YRQ� 3IODQ]HQDUWHQ�� ZHOFKH� I�U� GLH� �EULJHQ� 6HGR�6FOHUDQWKHWDOLD�*H�VHOOVFKDIWHQ�FKDUDNWHULVWLVFK�VLQG�
� %HL� )DVVXQJ� GHU� *HVHOOVFKDIW� DOV� $VVR]LDWLRQ� ZLUG� ]XPHLVW� GHU� 1DPH� 6D[LIUDJR �WULGDFW\OLWDH�3RHWXP�FRPSUHVVDH�*pKX�	�/HULT������YHUZDQGW��(LQH�$UEHLW�YRQ�*pKX�	�/HULT��������EHKDQGHOW�IORULVWLVFKH�%HREDFKWXQJHQ� DXV� GHP�1RUGHQ� )UDQNUHLFKV�� XQWHU� DQGHUHP�YRQ� 6D[LIUDJD� WULGDFW\OLWHV��9HJHWDWLRQV�DXIQDKPHQ� IHKOHQ� MHGRFK��(LQH�9HJHWDWLRQVWDEHOOH�PLW�HLQHU�Ä$VVRFLDWLRQ�j� 3RD�FRPSUHVVD /��HW�6D[L�IUDJD�WULGDFW\OLWHV /�³�ILQGHW�VLFK�LQ�HLQHU�VSlWHUHQ�$UEHLW�YRQ�*pKX���������EHU�3IODQ]HQJHVHOOVFKDIWHQ�LP�QRUGZHVWIUDQ]|VLVFKHQ�7LHIODQ G��VR�GD��GDV�$XWRUHQ]LWDW�*pKX������ODXWHQ�G�UIWH�
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9.6D[LIUDJD�WULGDFW\OLWHV �P � � �P � �P
G6DJLQD�SURFXPEHQV �P �P Â Â Â Â(UDJURVWLV�PLQRU � � Â Â Â Â+HUQLDULD�JODEUD � � Â Â Â Â3RD�DQQXD Â � Â Â Â Â3RO\JRQXP�DYLFXODUH�V�O� Â U Â Â Â Â3ODQWDJR�PDMRU U Â Â Â Â Â
2.&HUDVWLXP�JOXWLQRVXP Â Â �� �P �P Â
..&HUDWRGRQ�SXUSXUHXV � �� � � � Â$UHQDULD�VHUS\OOLIROLD Â Â �P �P � �(URSKLOD�YHUQD �P � Â �P Â Â9XOSLD�P\XURV �P Â Â Â Â �
%HJOHLWHU%U\XP�DUJHQWHXP � � � � � �3RD�FRPSUHVVD � Â � � �� �+LHUDFLXP�ODFKHQDOLL Â Â � � � Â&RQ\]D�FDQDGHQVLV � Â � Â �P Â3LFULV�KLHUDFLRLGHV Â Â � Â � Â%URPXV�VWHULOLV Â Â Â � Â U3RD�QHPRUDOLV � � Â Â Â Â3RD�DQJXVWLIROLD Â Â Â � � Â6HQHFLR�MDFREDHD Â Â Â U Â �7DUD[DFXP�VHFWLR�5XGHUDOLD � Â Â Â Â �%U\XP�FDSLOODUH Â Â Â � � Â7UDSHOLD�LQYROXWD Â Â � Â � Â
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:HLWHUH�$UWHQ�� ,Q� ��� &KDHQRUKLQXP�PLQXV� ��� LQ� ��� %U\XP� ELFRORU� ��� LQ� ��� $UDELGRSVLV� WKDOLDQD� ���&LFKR �ULXP� LQW\EXV���� LQ����0HGLFDJR�OXSXOLQD����6FKLVWLGLXP�DSRFDUSXP���� LQ����0\RVRWLV�UDPRVLVVLPD�0��VWULF �WD� U�� 9HURQLFD� DUYHQVLV� U�� /DFWXFD� VHUULROD� U�� (O\PXV� UHSHQV� U�� 0HOLORWXV� RIILFLQDOLV� ��� /LQDULD� YXOJDULV� ���7UDJRSRJRQ�SUDWHQVLV���$XFK�0�OOHU��������ZHLVW�EHL�GHU�%HVFKUHLEXQJ�GHV�$O\VVR�6HGHWXP�GDUDXI�KLQ��GD��VLFK�GLHVH� *HVHOOVFKDIW� VHNXQGlU� DXFK� DXI� (LVHQEDKQGlPPH�� 6WHLQULHJHO�� 6WHLQEU�FKH���������XQG�0DXHUQ�DXVJHGHKQW�KDW�XQG�DQ�VROFKHQ�6WDQGRUWHQ�PHLVW�YHUDUPW�LVW��Ä=XU�FNWUHWHQ�GHU� 6HGXP�$UWHQ�� VWlUNHUHV� +HUYRUWUHWHQ� GHU� 7KHURSK\WHQ�� )HKOHQ� YRQ� $OOLXP� VHQHV�FHQV³��%HL�GHP�KLHVLJHQ�6XEVWUDW�KDQGHOW�HV�VLFK�XP�JHIHVWLJWHQ�%DKQVFKRWWHU��%DVDOW� RGHU�'LDEDVJHVWHLQ�� RGHU� 6WHLQSODWWHQ�� ]ZLVFKHQ� GHQHQ� VLFK� PHKU� RGHU� ZHQLJHU� UHLFKOLFK�)HLQHUGH�DQJHVDPPHOW�KDW�1HEHQ�GHU�W\SLVFKHQ�$XVELOGXQJ�NDQQ�HLQH�$XVELOGXQJ�PLW�6DJLQD SURFXPEHQV XQ�WHUVFKLHGHQ� ZHUGHQ�� 'LIIHUHQWLDODUWHQ� VLQG� 9HUWUHWHU� GHU� 0DVWNUDXW�6LOEHUPRRV�*HVHOO�VFKDIW��%U\R�DUJHQWHL�6DJLQHWXP�SURFXPEHQWLV���'LHVH�%HVWlQGH�VLHGHOQ�LQ�3IODVWHUIXJHQ�DP� (QGH� HLQHV� %DKQVWHLJHV� XQG� VLQG� JHULQJHU� 7ULWWEHODVWXQJ� DXVJHVHW]W�� $XIJUXQG� GHU�6WDQGRUWEHGLQJXQJHQ��GHU�3IODVWHUULW]HQVWUXNWXU��ZHOFKH�I�U�GDV�%U\R�6DJLQHWXP�W\SLVFK�LVW�� VRZLH� GHU� JHULQJHQ� 7ULWWEHODVWXQJ�� GHU� VSlUOLFKHQ� )HLQHUGHDQVDPPOXQJHQ� ]ZLVFKHQ�GHQ� 3IODVWHUIXJHQ� XQG� GHV�%DKQKRIVNOLPDV��ZHOFKH�GHU�%DVDOJHVHOOVFKDIW�6D[LIUDJD�WUL�GDFW\OLWHV�3RD�FRPSUHVVD�>$O\VVR�6HGLRQ@� ]XVDJHQ�� QHKPHQ� GLHVH� %HVWlQGH� HLQH� LQWHU�PHGLlUH�6WHOOXQJ�HLQ��'HU�)LQJHUVWHLQEUHFK�NRPPW�DXFK�LQ�GHQ�VWDUN�GXUFK�7ULWW�EHODVWH�WHQ�%HVWlQGHQ�GHV�%U\R�6DJLQHWXP�YRU��+LHU�EOHLEHQ�GLH�3IODQ]HQ�DEHU�N�PPHUOLFK�XQG�EO�KHQ��ZHQQ��EHUKDXSW��QXU�VHKU�VSlUOLFK�,Q GHU�%DVDOJHVHOOVFKDIW�6D[LIUDJD�WULGDFW\OLWHV�3RD�FRPSUHVVD�>$O\VVR�6HGLRQ@�VLQG�PLW�JHULQJHU�6WHWLJNHLW�DXFK�$UWHQ�GHU�5XGHUDOJHVHOOVFKDIWHQ�YHUWUHWHQ��,P�HLJHQHQ�$XI�QDKPHPDWHULDO�VLQG�HV�YRU�DOOHP�9HUWUHWHU�GHV�'DXFR�0HOLORWLRQ�ZLH�3LFULV�KLHUDFLRLGHV��&LFKRULXP�LQW\EXV��0HOLORWXV RIILFLQDOLV XQG�/LQDULD�YXOJDULV�,QQHUKDOE�GHV�8QWHUVXFKXQJVJHELHWV�EHVFKUlQNW�VLFK�GDV�9RUNRPPHQ�GLHVHU�*HVHOO�VFKDIW� DXI� %DKQDQODJHQ� LP� /DKQ� XQG�'LOO�7DO�� 'LH� 9HJHWDWLRQVDXIQDKPHQ�ZXUGHQ� DQ�GHQ�%DKQK|IHQ� LQ�/HXQ��*LH�HQ�XQG�/ROODU�HUVWHOOW��:HLWHUKLQ�ZXUGHQ�9RUNRPPHQ�GHV�)LQJHUVWHLQEUHFKV�DXI�GHQ�%DKQK|IHQ�LQ�6WRFNKDXVHQ��+HUERUQ�XQG�'LOOHQEXUJ�EHREDFK�WHW� �YHUJOHLFKH� DXFK�+DJHU�	�GH� -RQJ�������&DVSHUV�	�*HUVWEHUJHU�������� ,Q� M�QJVWHU�=HLW�ZXUGH�DXI�HLQ]HOQH�9RUNRPPHQ�YRQ�6D[LIUDJD�WULGDFW\OLWHV LP�*ODGHQEDFKHU�%HUJ�ODQG��LP�'LOO�7DO�XQG�LP�DQJUHQ]HQGHQ�:HVWHUZDOG�KLQJHZLHVHQ��*UDIIPDQQ�������/XG�ZLJ�������hEHUUHJLRQDOHU�*HVHOOVFKDIWVYHUJOHLFK8QWHU�GHP�1DPHQ�6D[LIUDJR�WULGDFW\OLWDH�3RHWXP�FRPSUHVVDH�ZHUGHQ�YHUVFKLHGHQDUWLJH�3IODQ]HQEHVWlQGH�]XVDPPHQJHID�W��.RUQHFN��������XQG�%UXHOKHLGH��������EHVFKUHLEHQ�%HVWlQGH� YRQ� YHUJOHLFKVZHLVH� QDWXUQDKHQ� 6WDQGRUWHQ��'LHVH� VLQG� DUWHQUHLFK� XQG� ]HLFK�QHQ� VLFK� GXUFK� YLHOH� .HQQDUWHQ� K|KHUHU� V\QWD[RQRPLVFKHU� (LQKHLWHQ� XQG� ]DKOUHLFKH�.U\SWRJDPHQ�DXV��9RQ�.DONVWHLQPDXHUQ��.LHVGlFKHUQ�XQG�6FKRWWHUIOlFKHQ�ZHUGHQ�9RU�NRPPHQ�EHVFKULHEHQ��LQ�GHQHQ�GLH�6HGXP�$UWHQ�XQG�.U\SWRJDPHQ�]XU�FNWUHWHQ�XQG�UX�GHUDOH�$UWHQ� LQ� JU|�HUHU�=DKO� YRUNRPPHQ� �*pKX� ������0�OOHU� ������+LOELJ�	�5HLFK�KRII� ������ %UDQGHV� ����� XQG� 0XFLQD� 	� .ROEHFN� ������� +LOELJ� 	� 5HLFKKRII� �������HUZlKQHQ�HLQH�6XEDVVR]LDWLRQ�PLW�%URPXV�WHFWRUXP�



���

$EELOGXQJ��� $XVVFKQLWW� DXV�HLQHP�%HVWDQG GHU�%DVDOJHVHOOVFKDIW�6D[LIUDJD� WULGDFW\OL�WHV�3RD�FRPSUHVVD�>$O\VVR�6HGLRQ@�DXI�JUXVLJHP�6FKRWWHU�EHLP�%DKQKRI�LQ�/HXQ�:HLWHUKLQ� ZHUGHQ� DUWHQDUPH� XQG� VFKZDFK� FKDUDNWHULVLHUWH� %HVWlQGH� YRQ� %DKQK|IHQ�KLHU]XJH]lKOW�� GLH� WHLOZHLVH� QXU� GXUFK� GDV� $XIWUHWHQ� YRQ� 6D[LIUDJD� WULGDFW\OLWHV LKUH�=XJHK|ULJNHLW�]X�GHQ�6HGR�6FOHUDQWKHWDOLD�HUNHQQHQ�ODVVHQ��)HGGHU�������6SULQJHU�������+DJHU� 	� GH� -RQJ� ������� 6D[LIUDJD WULGDFW\OLWHV DOV� 9HUEDQGVNHQQDUW� WULWW� PLW� lKQOLFK�KRKHU� 6WHWLJNHLW� DEHU� DXFK� LP� &HUDVWLHWXP� SXPLOL� DXI� �0�OOHU� ������ .RUQHFN� ������6SULQJHU� �������'LH�*HPHLQVDPNHLW� DOO� GLHVHU�3IODQ]HQEHVWlQGH� LVW� GLH�*HJHQZDUW�YRQ�6D[LIUDJD WULGDFW\OLWHV�� 3RD FRPSUHVVD� VRZLH� HLQLJHU� ZHQLJHU�� DXFK� LQ� DQGHUHQ� 6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ� PLW� KRKHU� 6WHWLJNHLW� YHUWUHWHQHU� $UWHQ�� bKQOLFKH�� VHKU�DUWHQDUPH� XQG� VR]LRORJLVFK� QXU� VFKZDFK� FKDUDNWHULVLHUWH� 6HGR�6FOHUDQWKHWDOLD�*HVHOO�VFKDIWHQ�ZHUGHQ�YRQ�.LHVGlFKHUQ�*|WWLQJHQV� �%RUQNDPP�������XQG�YRQ�)ODFKGlFKHUQ�DXV�:LHQ��=HFKPHLVWHU�������EHVFKULHEHQ�
���� %DVDOJHVHOOVFKDIW�3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@
'HU� %DVDOJHVHOOVFKDIW� 3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@� �7DEHOOH� ��� %HLODJH��IHKOHQ� �EHUUHJLRQDOH� $VVR]LDWLRQVNHQQDUWHQ�� $O\VVXP� DO\VVRLGHV�� 9HUEDQGVNHQQDUW� GHV�$O\VVR�6HGLRQ�� LVW� QXU� PLW� JHULQJHU� 6WHWLJNHLW� YHUWUHWHQ�� (LQ� JUR�HU� 'LIIHUHQWLDODU�WHQEORFN��GHU�DXFK�GDV�&HUDVWLHWXP�SXPLOL�XPID�W��FKDUDNWHULVLHUW�GLHVH�*HVHOOVFKDIW�XQG�WUHQQW�VLH�GHXWOLFK�YRQ�GHQ�D]LGRSKLOHQ�6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ�$P� 9HJHWDWLRQVDXIEDX� VLQG� YRU� DOOHP� 7KHURSK\WHQ�� +HPLNU\SWRSK\WHQ�� &KDPDH�SK\WHQ� XQG� FKDPDHSK\WLVFKH�0RRVH� EHWHLOLJW�� 'HU� LP�*HJHQVDW]� ]XP�&HUDVWLHWXP� SX�PLOL� K|KHUH�*HVDPWGHFNXQJVJUDG�ZLUG�GXUFK�GHQ�JU|�HUHQ�$QWHLO�YRQ�+HPLNU\SWRSK\�WHQ�XQG�&KDPDHSK\WHQ�JHELOGHW��YHUJOHLFKH�7DEHOOH�����'LH�%HVWlQGH�VLHGHOQ�PHLVW��EHU�EDVHQUHLFKHP� $XVJDQJVJHVWHLQ� ZLH� .DON� XQG� 'LDEDV�� .DUERQDWH� ZDUHQ� QXU� QDFKZHLV�EDU��ZR�DOV�JHRORJLVFKHU�8QWHUJUXQG�.DON�YRUKDQGHQ�ZDU�'LH� 6WUXNWXUHUIDVVXQJ� ]HLJW�� GD�� YRUZLHJHQG� )HOVElQGHU� XQG� )HOVN|SIH� EHVLHGHOW�ZHUGHQ�� 'HXWOLFK� ZLUG� GLHV� DXFK� GXUFK� GLH� KlXILJH� *HJHQZDUW� YRQ� DQVWHKHQGHP� XQG�VLFKWEDUHP� )HOV�� (U� VWHOOW� I�U� ]DKOUHLFKH� .U\SWRJDPHQ� GDV� 6XEVWUDW� GDU�� (SLOLWKLVFKH�



���
)OHFKWHQ�HUUHLFKWHQ�KlXILJ�GLH�%HVLHGOXQJVVWXIH����'HU�KRKH�%HVLHGOXQJVJUDG�PLW�)OHFK�WHQ�ZHLVW�GDUDXI�KLQ��GD��HV�VLFK�KLHU�QLFKW�XP�MXQJH�%HVWlQGH�KDQGHOW�'LH�%DVDOJHVHOOVFKDIW�3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@�LVW�GLH�LP�8QWHUVX�FKXQJVJHELHW�DXI�)HOVElQGHUQ�XQG�)HOVN|SIHQ�DXI�EDVHQUHLFKHP�*HVWHLQ�W\SLVFKH�6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIW��6LH� LVW�YRUZLHJHQG�LQ�GHQ�WLHIHUHQ�/DJHQ��LP�*LH�HQHU�XQG�:HLOEXUJHU�/DKQ�7DO�XQG�LP�8QWHUHQ�'LOO�7DO��YHUEUHLWHW�(V� ODVVHQ� VLFK�PHKUHUH�$XVELOGXQJHQ� XQWHUVFKHLGHQ��%HL� GHU�$XVELOGXQJ�PLW�&RQ�YROYXOXV� DUYHQVLV XQG� MHQHU� PLW� /HSWRJLXP� OLFKHQRLGHV VLQG� NHLQH� VWDQG|UWOLFKHQ� RGHU�FKRURORJLVFKHQ� %HVRQGHUKHLWHQ� HUNHQQEDU��0|JOLFKHUZHLVH� LVW� KLHU� GHU� =XIDOO� YRQ� %H�GHXWXQJ�� 'LH� $XVELOGXQJ�PLW�0HGLFDJR PLQLPD LVW� HLQH� ORNDOH� (UVFKHLQXQJ� GHV� /DKQ�7DOHV� LP� %HUHLFK� GHV�0DVVHQNDONKDXSW]XJHV� EHL� 2EHUELHO�� +LHU� EHVLW]W�0HGLFDJR� PL�QLPD HLQ� LVROLHUWHV�9RUNRPPHQ� LQQHUKDOE�GHV�/DKQ�7DOHV� �+DHXSOHU�	�DO���������:HL�WHUKLQ�ILQGHW�VLFK�0HGLFDJR�PLQLPD LP�/DKQ�7DO�DXI�GHQ�.DONIHOVKlQJHQ�GHU�.DUOVWHLQH�EHL�9LOOPDU� �.DOKHEHU��������'LH�GLIIHUHQWLDODUWHQORVH�$XVELOGXQJ� LVW�GXUFK�GDV�)HKOHQ�HLQHV� 7UHQQDUWHQEORFNV� VWDUN� EDVLSKLOHU� $UWHQ� JHNHQQ]HLFKQHW�� 0LW� K|KHUHU� 6WHWLJNHLW�WUHWHQ�HLQLJH�$]LGRSK\WHQ�ZLH�7ULIROLXP�DUYHQVH��3LPSLQHOOD�VD[LIUDJD XQG�5DFRPLWULXP�HORQJDWXP DXI��'LHVH�$XVELOGXQJ�OHLWHW�]X�GHQ�D]LGRSKLOHQ�6HGR�6FOHUDQWKHWDOLD�*HVHOO�VFKDIWHQ��EHU�
hEHUUHJLRQDOHU�*HVHOOVFKDIWVYHUJOHLFK8QWHU� GHP� 1DPHQ� $O\VVR�DO\VVRLGLV�6HGHWXP�DOEL� 2EHUGRUIHU� 	� 7��0�OOHU� EHVFKUHLEW�0�OOHU� ������� DXV� GHU� 6FKZlELVFKHQ� $OE� HLQH� EDVLSKLOH� 6HGR�6FOHUDQWKHWDOLD�*HVHOO�VFKDIW��)�U�GLHVH�=HQWUDODVVR]LDWLRQ�GHV�$O\VVR�6HGLRQ��.RUQHFN�������ZLUG�LP�IROJHQ�GHQ�GHU�1DPH�%DVDOJHVHOOVFKDIW�$O\VVXP�DO\VVRLGHV�>$O\VVR�6HGLRQ@�EHQXW]W�%HVWlQGH�DXV�GHQ�.DONJHELHWHQ�6�G� XQG�6�GZHVWGHXWVFKODQGV��0�OOHU�������������.RUQHFN�������������VLQG�UHLFK�DQ�VXEPHGLWHUUDQHQ�7KHURSK\WHQ�ZLH�$UDELV�DXULFXODWD��0LQXDUWLD�IDVWLJLDWD��9HURQLFD�SUDHFR[��0LQXDUWLD�K\EULGD XQG�0HGLFDJR�PLQLPD��'LHVH�$UWHQ� IHKOHQ� GHQ� %HVWlQGHQ�� GLH� +LOELJ� 	� 5HLFKKRII� ������� DXV� GHP� 1RUGKDU]�� GHP�Q|UGOLFKHQ�+DU]YRUODQG�XQG�GHQ�PLWWHOGHXWVFKHQ�7URFNHQJHELHWHQ�EHVFKUHLEHQ��VWDWWGHV�VHQ�VLQG�GRUW�DP�9HJHWDWLRQVDXIEDX�PHKU�DXVGDXHUQGH�$UWHQ�GHU�+DOEWURFNHQUDVHQ�XQG�HLQ]HOQH�VXNRQWLQHQWDOH�)ORUHQHOHPHQWH�EHWHLOLJW�%HLP�9HUJOHLFK�GHU�%DVDOJHVHOOVFKDIWHQ�$O\VVXP�DO\VVRLGHV�>$O\VVR�6HGLRQ@�PLW�GHU�%DVDOJHVHOOVFKDIW� 3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@� ]HLJHQ� VLFK� EH]�JOLFK� GHU�$UWHQDXVVWDWWXQJ�JXWH�hEHUHLQVWLPPXQJHQ��6R�WUHWHQ�HLQH�$Q]DKO�GHU�I�U�GLH�]ZHLWH�*H�VHOOVFKDIW�W\SLVFKHQ�$UWHQ�ZLH�$UHQDULD VHUS\OOLIROLD��3RWHQWLOOD�QHXPDQQLDQD��6HGXP�DO�EXP��7RUWXOD�UXUDOLV��(FKLXP�YXOJDUH XQG�(URSKLOD�YHUQD DXFK�LQ�GHU�%DVDOJHVHOOVFKDIW�$O\VVXP�DO\VVRLGHV�>$O\VVR�6HGLRQ@� PLW� lKQOLFKHU� 6WHWLJNHLW� DXI�� (V� IHKOW� MHGRFK� GLH�0HKU]DKO�GHU�VXEPHGLWHUUDQ�YHUEUHLWHWHQ�7KHURSK\WHQ�'LHUVFKNH��������ZHLVW�GDUDXI�KLQ��GD��HV� LQ�GHQ�5DQGJHELHWHQ�GHU�$UHDOH�YRQ�9H�JHWDWLRQVHLQKHLWHQ�� GHUHQ� .HQQDUWHQ� DOOPlKOLFK� DXV� YRUZLHJHQG� NOLPDWLVFKHQ� *U�QGHQ�YHUVFKZLQGHQ�� IORULVWLVFK� JHVlWWLJWH� *HVHOOVFKDIWHQ� PLW� HLQHU� FKDUDNWHULVWLVFKHQ�� KlXILJ�ZLHGHUNHKUHQGHQ�$UWHQYHUELQGXQJ�XQG�ZHLWKLQ�lKQOLFKHU�8QWHUJOLHGHUXQJ�JLEW�'LHV� WULIIW� I�U� GLH� %DVDOJHVHOOVFKDIW� 3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@� ]X��'DV� (QWIDOWXQJV]HQWUXP� GHU� EDVLSKLOHQ� 6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ� OLHJW� LQQHU�KDOE�0LWWHOHXURSDV�LQ�GHQ�.DONJHELHWHQ�GHU�:lUPH� XQG�7URFNHQJHELHWH��9LHOH�GHU�GRUW�W\SLVFKHQ�$UWHQ�IHKOHQ� LP�/DKQ�7DO�XQG� LP�*ODGHQEDFKHU�%HUJODQG��$QGHUH��YRU�DOOHP�



���
9HUEDQGV� XQG� 2UGQXQJVNHQQDUWHQ�� ZLH� 7HXFULXP ERWU\V�� $O\VVXP DO\VVRLGHV�� 7KODVSL�SHUIROLDWXP XQG�0LQXDUWLD K\EULGD�� HUUHLFKHQ�KLHU� LKUH�YRUZLHJHQG�NOLPDWLVFK�EHGLQJWH�9HUEUHLWXQJVJUHQ]H�� 3HOWLJHUD UXIHVFHQV XQG� 6HGXP DFUH�� GLH� LP� �EULJHQ� DOV� .ODVVHQ�NHQQDUWHQ� DQJHVHKHQ� ZHUGHQ�� XQG� &ODGRQLD V\PSK\FDUSD ZHUGHQ� KLHU� ]X� WHUULWRULDOHQ�.HQQDUWHQ�'LH� %DVDOJHVHOOVFKDIW� $O\VVXP�DO\VVRLGHV�>$O\VVR�6HGLRQ@� ZLUG� KLHU� XQWHU� NOLPD�WLVFK� XQJ�QVWLJHUHQ� %HGLQJXQJHQ� DQ� DQVRQVWHQ� |NRORJLVFK� lKQOLFKHQ� 6WHOOHQ� GXUFK� GLH�%DVDOJHVHOOVFKDIW�3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@�HUVHW]W�

���� %DVDOJHVHOOVFKDIW�3RO\WULFKXP�SLOLIHUXP�6FOHUDQWKXV�SHUHQQLV�>6HGR�6FOHUDQ�WKHWDOLD@
'LH�*HVHOOVFKDIW� LVW�GXUFK�HLQHQ�'LIIHUHQWLDODUWHQEORFN�JXW�FKDUDNWHULVLHUW��GHU�VLH�GHXW�OLFK�YRQ�GHQ�EDVLSKLOHQ�6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ� WUHQQW��7DEHOOH����%HLODJH���6SHUJXOD�SHQWDQGUD XQG�9HURQLFD�YHUQD��.HQQDUWHQ�GHU�NROOLQHQ�6LOLNDWIHOVJUXV�*HVHOO�VFKDIWHQ� GHV�9HUEDQGHV� 6HGR�DOEL�9HURQLFLRQ�GLOOHQLL�.RUQHFN� ������ VLQG�PLW� JHULQJHU�6WHWLJNHLW� YHUWUHWHQ��$XFK�$UDELGRSVLV� WKDOLDQD ZLUG� DOV�.HQQDUW� GHV� 6HGR�9HURQLFLRQ�JHQDQQW��.RUQHFN�������0XFLQD�	�DO���������GRFK�LVW�GLHVH�DXFK�LQ�D]LGRSKLOHQ�$FNHU�XQNUDXWJHVHOOVFKDIWHQ�PLW�KRKHU�6WHWLJNHLW�YHUWUHWHQH�$UW�QLFKW� DOV�.HQQDUW�GHU�NROOLQHQ�6LOLNDWIHOVJUXV�*HVHOOVFKDIWHQ�JHHLJQHW�bKQOLFK� GHU� %DVDOJHVHOOVFKDIW� 3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@� VLQG� DP�9HJHWDWLRQDXIEDX� YRU� DOOHP� +HPLNU\SWRSK\WHQ�� &KDPDHSK\WHQ�� 7KHURSK\WHQ� XQG� FKD�PDHSK\WLVFKH�0RRVH�EHWHLOLJW��9RQ�JUR�HU�%HGHXWXQJ�VLQG�KLHU�ZHLWHUKLQ�ORFNHUH�5DVHQ�XQG 3ROVWHU ELOGHQGH 6WUDXFKIOHFKWHQ��&ODGRQLD UDQJLIRUPLV��&HWUDULD DFXOHDWD��&ODGRQLD�IXUFDWD�VXEVS��IXUFDWD��(V�ZHUGHQ�YRUZLHJHQG�)HOVElQGHU�EHVLHGHOW��%HL�GHP�DQVWHKHQGHQ�*HVWHLQ�KDQGHOW�HV� VLFK� XP�7RQVFKLHIHU�RGHU�'LDEDV��$Q�HLQHU�/RNDOLWlW�EHL�6WHLQGRUI� �)XQGRUWQXPPHU�����VLHGHOW�GLH�*HVHOOVFKDIW�DXI�*UDXZDFNH�'LH� HSLOLWKLVFKH� .U\SWRJDPHQYHJHWDWLRQ� LVW� VHKU� UHLFKKDOWLJ�� 'LDEDVJHVWHLQ� XQG�*UDXZDFNH�VLQG�DXIJUXQG�LKUHU�5DXKLJNHLW�XQG�LKUHU�5HVLVWHQ]�JHJHQ�EHU�GHU�9HUZLWWH�UXQJ� DOV� 6XEVWUDW� I�U� GLH� .U\SWRJDPHQ� VHKU� JXW� JHHLJQHW�� 'LH� GLFKWH� %HVLHGOXQJ� PLW�.U\SWRJDPHQ�ZHLVW�DXI�GDV�K|KHUH�$OWHU�GLHVHU�%HVWlQGH�KLQ�,KUH�9HUEUHLWXQJ�NRQ]HQWULHUW� VLFK� LQQHUKDOE�GHV�8QWHUVXFKXQJVJHELHWHV�DXI�GLH�K|�KHUHQ� /DJHQ�� ,P� PLWWOHUHQ� /DKQ�7DO� ZXUGH� VLH� QXU� DQ� HLQHU� /RNDOLWlW� �)XQGRUWQXP�PHU ���DQJHWURIIHQ�%H]�JOLFK�.DONJHKDOW� XQG� S+�:HUW� VLQG� GLH�9HUKlOWQLVVH� DQ� GHQ�'LDEDVVWDQGRUWHQ�VHKU�YHUVFKLHGHQDUWLJ��'LHVH�(LJHQKHLW�VSLHJHOW�VLFK�DXFK�LP�3IODQ]HQLQYHQWDU�ZLGHU��6R�VLHGHOW� DQ� HLQHP� 'LDEDVIHOVHQ� EHL� 'LOOKHLP� �)XQGRUW� ���� GHU� EDVLSKLOH� 6FKULIWIDUQ��$VSOHQLXP�FHWHUDFK��GLFKW�QHEHQ�GHP�D]LGRSKLOHQ�1RUGLVFKHQ�6WUHLIHQIDUQ��$VSOHQLXP�VHSWHQWULRQDOH��'LH� DXVODXJHQGH� :LUNXQJ� GHU� 1LHGHUVFKOlJH� NRPPW� YRU� DOOHP� DQ� )HOVN|SIHQ� LP�REHUHQ�%HUHLFK�HLQHV�+DQJHV�]XU�:LUNXQJ��'LHV�]HLJW�VLFK�DQ�HLQHP�)XQGRUW�EHL�%LFNHQ��)XQGRUWQXPPHU� ���� XQG� HLQHP� ZHLWHUHQ� EHL� 1LHGHUVFKHOG� �)XQGRUWQXPPHU� ����� ,P�



���
REHUHQ�%HUHLFK�GHV�+DQJHV�ODJHQ�GLH�S+�:HUWH�EHL������7DEHOOH����ODXIHQGH�1XPPHU����EH]LHKXQJVZHLVH� ���� �7DEHOOH� ��� ODXIHQGH� 1XPPHU� ����� 'HU� $]LGRSK\W� 6FOHUDQWKXV�SHUHQQLV KDWWH�HLQHQ�'HFNXQJVJUDG�YRQ������VLHKH�$EELOGXQJ����EH]LHKXQJVZHLVH�����$P� +DQJIX�� KLQJHJHQ� ZXUGHQ� S+�:HUWH� YRQ� ���� �7DEHOOH� ��� ODXIHQGH� 1XPPHU� ����EH]LHKXQJVZHLVH� ���� �7DEHOOH� ��� ODXIHQGH� 1XPPHU� ��� IHVWJHVWHOOW�� 'HU� 'HFNXQJVJUDG��YRQ�6FOHUDQWKXV�SHUHQQLV ZXUGH�KLHU�PLW���EH]LHKXQJVZHLVH���QRWLHUW�9RQ�%HGHXWXQJ� I�U� GHQ� S+�:HUW� GLHVHU�6WDQGRUWH� LVW� DXFK�GLH�1LHGHUVFKODJVK|KH��,P� PLWWOHUHQ� /DKQ�7DO� XQG� 'LOO�7DO�� EHL� HWZD� ���� ELV� ��� PP� 1LHGHUVFKODJ� MlKUOLFK���OLHJW�GHU�GXUFKVFKQLWWOLFKH�S+�:HUW� DOOHU�%RGHQSUREHQ�GHU�'LDEDVVWDQGRUWH�EHL������ ,P�$DU� XQG� 6DO]E|GH�7DO� VRZLH� LQ� GHQ� K|KHUHQ� /DJHQ�� ZR� GLH� MlKUOLFKH� 1LHGHUVFKODJV�PHQJH�EHL�HWZD���� PP�OLHJW��EHWUlJW�GLHVHU�:HUW�QXU�����:HLWHUKLQ� LVW�GDV�$OWHU�GHU�6WDQGRUWH� I�U�S+�:HUW�XQG�.DUERQDWJHKDOW�YRQ�%HGHX�WXQJ��9LHOH� MXQJH�6WDQGRUWH�� ]XP�%HLVSLHO� IULVFKH�%|VFKXQJVDQVFKQLWWH�DQ�9HUNHKUVZH�JHQ�� VLQG� HUVW� VHLW� ZHQLJHQ� -DKU]HKQWHQ� GHU� DXVODXJHQGHQ� 7lWLJNHLW� GHU� 1LHGHUVFKOlJH�DXVJHVHW]W��+LHU�ODVVHQ�VLFK�QRFK�YHUJOHLFKVZHLVH�KRKH�S+�:HUWH�XQG�JHOHJHQWOLFK�DXFK�.DUERQDWH� QDFKZHLVHQ� �)XQGRUWQXPPHUQ� ���� ���� XQG� ����� 'LHV� WULIIW� I�U� lOWHUH� 6WDQG�RUWH�� ]XP�%HLVSLHO�)HOVNXSSHQ� LQ�0DJHUUDVHQ� �)XQGRUWQXPPHUQ����� ���XQG������ NDXP�PHKU�]X�%HLP�9HUJOHLFK�YRQ�S+�:HUW�XQG�)OHFKWHQEHVLHGOXQJ��GLH�DOV�0D��]XU�%HXUWHLOXQJ�GHV� UHODWLYHQ�$OWHUV� VROFKHU� 6WDQGRUWH� GLHQHQ� VROO��ZLUG� GLHVH�9HUPXWXQJ�EHVWlWLJW�� ����EHWUlJW�GHU�GXUFKVFKQLWWOLFKH�S+�:HUWH�GHU� MXQJHQ��%HVLHGOXQJVVWXIH����XQG�GHU�PLWWHO�DOWHQ�6WDQGRUWH��%HVLHGOXQJVVWXIH�����$Q�GHQ�DOWHQ�6WDQGRUWHQ��%HVLHGOXQJVVWXIH����OLHJW�GHU�GXUFKVFKQLWWOLFKH�S+�:HUW�EHL�����,Q�GHU�%DVDOJHVHOOVFKDIW�3RO\WULFKXP�SLOLIHUXP�6FOHUDQWKXV�SHUHQQLV�>6HGR�6FOHUDQ�WKHWDOLD@� ODVVHQ� VLFK� YHUVFKLHGHQH� $XVELOGXQJHQ� XQWHUVFKHLGHQ�� +LHUEHL� VLQG� ZHQLJHU�NOLPDWLVFKH�)DNWRUHQ�YRQ�%HGHXWXQJ��VRQGHUQ�S+�:HUWH�XQG�%DVHQJHKDOWH�'LH� $XVELOGXQJ� PLW� 3DUPHOLD� FRQVSHUVD LVW� I�U� VHKU� VDXUH� 6WDQGRUWH� W\SLVFK�� $OV�JHRORJLVFKHU� 8QWHUJUXQG� ZXUGHQ� *UDXZDFNH� XQG� 'LDEDV� IHVWJHVWHOOW�� 'LHVH� YHUZLWWH�UXQJVUHVLVWHQWHQ�*HVWHLQH�ZHUGHQ�YRQ�GHQ�%ODWWIOHFKWHQ�3DUPHOLD�FRQVSHUVD�XQG�3DUPH�OLD� YHUUXFXOLIHUD VRZLH� GHQ�0RRVHQ�5DFRPLWULXP� KHWHURVWLFKXP XQG�+HGZLJLD� FLOLDWDEHVLHGHOW��'LH�$XVELOGXQJ�PLW�3HOWLJHUD�SRO\GDFW\OD V�O��LVW�HEHQIDOOV�I�U�VDXUH�6WDQGRUWH�W\SLVFK�� $OV� JHRORJLVFKHU� 8QWHUJUXQG�ZXUGH� KLHU� MHGRFK� YRUZLHJHQG� 7RQVFKLHIHU� IHVW�JHVWHOOW��GHU� DOV�6XEVWUDW� I�U�GLH�]XYRU�JHQDQQWHQ�.U\SWRJDPHQ�ZHQLJHU�JHHLJQHW� LVW� ,Q�GHU�$XVELOGXQJ�PLW�6FOHUDQWKXV�SRO\FDUSRV ZHUGHQ�NHLQH�VWDQG|UWOLFKHQ�%HVRQGHUKHLWHQ�GHXWOLFK��,Q�GHU�GLIIHUHQWLDODUWHQORVHQ�$XVELOGXQJ�WUHWHQ�GLH�I�U�GLH�%DVDOJHVHOOVFKDIW�3R�O\WULFKXP�SLOLIHUXP�6FOHUDQWKXV�SHUHQQLV�>6HGR�6FOHUDQWKHWDOLD@� FKDUDNWHULVWLVFKHQ� $U�WHQ� PLW� YHUJOHLFKVZHLVH� KRKHU� 6WHWLJNHLW� DXI�� 'LH� $XVELOGXQJ� PLW� 3HOWLJHUD� UXIHVFHQV�QLPPW� HLQH� LQWHUPHGLlUH�6WHOOXQJ� HLQ��(V� VLQG� VRZRKO�'LIIHUHQWLDODUWHQ�GHU�D]LGRSKLOHQ�DOV�DXFK�GHU�EDVLSKLOHQ�6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ�YHUWUHWHQ�
hEHUUHJLRQDOHU�*HVHOOVFKDIWVYHUJOHLFK$XV�GHP�5KHLQJHELHW� HUZlKQW�.RUQHFN� �������GDV�)HVWXFR�9HURQLFHWXP�GLOOHQLL�2EHU�GRUIHU� ������ 'LHVH� D]LGRSKLOH� 3LRQLHUJHVHOOVFKDIW� EHVLHGHOW� IODFKJU�QGLJH� 9HUZLWWH�UXQJVJUXVE|GHQ� DXI� )HOVN|SIHQ� XQG� YRUVSULQJHQGHQ�)HOVJUDWHQ��PHLVW� DXI�3RUSK\U��$OV�7UHQQDUWHQ�JHJHQ�EHU�GHP�$O\VVR�6HGLRQ�QHQQW�HU�GLH�$]LGRSK\WHQ�6FOHUDQWKXV�SHUHQ�QLV�� 5XPH[� DFHWRVHOOD�� 7ULIROLXP DUYHQVH XQG� 3RO\WULFKXP SLOLIHUXP�� DX�HUGHP� GDV�
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/HEHUPRRV� 5LFFLD FLOLLIHUD�� 'LH� 0HKU]DKO� GLHVHU� $UWHQ� WULWW� DXFK� LQ� GHU� %DVDOJHVHOO�VFKDIW�3RO\WULFKXP�SLOLIHUXP�6FOHUDQWKXV�SHUHQQLV�>6HGR�6FOHUDQWKHWDOLD@�DOV�7UHQQDUWHQ�JHJHQ�EHU�GHQ�EDVLSKLOHQ�6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ�DXI�

$EELOGXQJ��� )HOVIOXU�EHL�%LFNHQ�PLW�0DVVHQHQWZLFNOXQJ�YRQ�6FOHUDQWKXV�SHUHQQLV�%HLP�9HUJOHLFK�GHU� W\SLVFKHQ�$UWHQYHUELQGXQJ�]HLJW�GLH�KLHVLJH�*HVHOOVFKDIW�GLH�JU|��WHQ� hEHUHLQVWLPPXQJHQ� XQWHU� GHQ� $VVR]LDWLRQHQ� GHU� NROOLQHQ� 6LOLNDWIHOVJUXV�*HVHOO�VFKDIWHQ�PLW�GHP�)HVWXFR�9HURQLFHWXP�GLOOHQLL�GHV�5KHLQJHELHWHV�(LQH�ZHLWHUH�$VVR]LDWLRQ�GLHVHV�9HUEDQGHV� LVW�GDV�*DJHR�ERKHPLFDH�9HURQLFHWXP�GLOOHQLL�.RUQHFN�������6LH�LVW�GXUFK�*DJHD�ERKHPLFD�VXEVS��ERKHPLFD XQG�3RD�EXOERVD�VXEVS��SVHXGRFRQFLQQD JHNHQQ]HLFKQHW�XQG�NRPPW�LP�V�G|VWOLFKHQ�XQG�|VWOLFKHQ�0LWWHO�
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HXURSD� YRU�� .RUQHFN� ������� EHVFKUHLEW� VLH� DXV� 6�GPlKUHQ� XQG� GHP� DQJUHQ]HQGHQ�:HLQYLHUWHO�1LHGHU|VWHUUHLFKV�$XV� GHP� EHQDFKEDUWHQ� 6�GZHVWE|KPHQ� EHVFKUHLEW� 0RUDYHF� ������� HLQLJH� D]LGR�SKLOH� 7URFNHQUDVHQJHVHOOVFKDIWHQ�� 'LH� NOLPDWLVFKHQ� XQG� JHRORJLVFKHQ� *UXQGYRUDXVVHW�]XQJHQ� MHQHV�*HELHWHV� JOHLFKHQ�GHQHQ�GHV� HLJHQHQ�8QWHUVXFKXQJVJHELHWHV��+LHU� VLHGHOW�DQ� VRQQLJHQ�� JHJHQ� 6�GHQ� H[SRQLHUWHQ� +lQJHQ� DXI� IODFKJU�QGLJHQ� %|GHQ� GDV� 3R�O\WULFKR�SLOLIHUL�6FOHUDQWKHWXP�SHUHQQLV� 0RUDYHF� ������ 1LFKW� QXU� 1DPH� XQG� 6XEVWUDW�YHUKlOWQLVVH�JOHLFKHQ�GHU�KLHVLJHQ�*HVHOOVFKDIW��%HLP�9HUJOHLFK�GHU�W\SLVFKHQ�$UWHQYHU�ELQGXQJ� HUJHEHQ� VLFK� EHPHUNHQVZHUWH�hEHUHLQVWLPPXQJHQ�� ,Q� GHQ� KLHVLJHQ�%HVWlQGHQ�WUHWHQ� ]XVlW]OLFK� HLQ]HOQH� VXEPHGLWHUUDQ�VXEDWODQWLVFK� YHUEUHLWHWH� $UWHQ� ZLH� 6HGXP� DO�EXP��6HGXP� UXSHVWUH��&HUDVWLXP�JOXWLQRVXP XQG�3HWURUKDJLD�SUROLIHUD DXI��$QVRQVWHQ�VLQG�EHLGH�*HVHOOVFKDIWHQ�QDKH]X�LGHQWLVFK�

���� 6HGXP�DOEXP�9LFLD�KLUVXWD�%HVWlQGH
,Q�GLHVHP�$XIQDKPHNROOHNWLY��7DEHOOH����%HLODJH��VLQG�MHQH�9HJHWDWLRQVDXIQDKPHQ�YHU�HLQLJW�� GLH� VLFK� NHLQHU� GHU� ELVKHU� EHVFKULHEHQHQ�*HVHOOVFKDIWHQ� ]XRUGQHQ� ODVVHQ��$UWHQ��GLH� VLH� HLQGHXWLJ� DOV� EDVLSKLOH�RGHU�D]LGRSKLOH�6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ�FKD�UDNWHULVLHUHQ�� IHKOHQ� ZHLWJHKHQG�� (V� JLEW� NHLQHQ� XPIDVVHQGHQ� 'LIIHUHQWLDODUWHQEORFN����GHU�VLH�JHJHQ�DQGHUH�*HVHOOVFKDIWHQ�DEJUHQ]W��(V�WUHWHQ�QXU���$UWHQ�PLW�HLQHU�6WHWLJNHLW��EHU� �� �� DXI�� 6HGXP DOEXP GLHQWH� XQWHU� DQGHUHP� DOV� .ULWHULXP� I�U� GLH�$XVZDKO� GHU�8QWHUVXFKXQJVIOlFKHQ��'LH�EHLGHQ�0RRVH�&HUDWRGRQ SXUSXUHXV XQG�*ULPPLD�SXOYLQDWDWUHWHQ�DXFK�LQ�GHQ��EULJHQ�*HVHOOVFKDIWHQ�PLW�KRKHU�6WHWLJNHLW�DXI�'D� GLHVH�9HJHWDWLRQVDXIQDKPHQ� NHLQHQ� VHOEVWlQGLJHQ�*HVHOOVFKDIWVW\S� UHSUlVHQWLH�UHQ�� ZHUGHQ� VLH� UDQJORV� DOV� 6HGXP�DOEXP�9LFLD�KLUVXWD�%HVWlQGH� EH]HLFKQHW�� $XI� HLQH�V\QWD[RQRPLVFKH� =XRUGQXQJ� ZLUG� YHU]LFKWHW�� 'LH� QDPHQJHEHQGHQ� $UWHQ� VLQG� GLH� PLW�K|FKVWHU�6WHWLJNHLW�YHUWUHWHQHQ�*HIl�SIODQ]HQ�'LH� GXUFKVFKQLWWOLFKH� $UWHQ]DKO� OLHJW� ZHLW� XQWHU� GHU�� GLH� I�U� GLH� %DVDOJHVHOOVFKDIW�3HOWLJHUD�UXIHVFHQV�>6HGR�6FOHUDQWKHWDOLD@� RGHU� GLH� %DVDOJHVHOOVFKDIW� 3RO\WULFKXP�SLOL�IHUXP�6FOHUDQWKXV�SHUHQQLV�>6HGR�6FOHUDQWKHWDOLD@� IHVWJHVWHOOW� ZXUGH�� $XFK� VFKZDQNW�GLHVHU�:HUW�ZHLW��$XIIlOOLJ� LVW�GLH�JUR�H�=DKO�YRQ�$UWHQ�JDQ]�DQGHUHU�9HJHWDWLRQVNODV�VHQ�(V�VLQG�YRU�DOOHP�GLH�6WUXNWXUW\SHQ�)HOVVFKXWW��)HOVJUXV�XQG�)HOVEDQG�YHUWUHWHQ��'LH�(URVLRQVG\QDPLN� LVW� VHKU� XQWHUVFKLHGOLFK�� (V� ZHUGHQ� .DON��� 'LDEDV� XQG� 7RQVFKLHIHU�6WDQGRUWH� EHVLHGHOW�� $XI� HLQ� JHULQJHV� $OWHU� ZHLVHQ� GLH� VSlUOLFKH� HSLOLWKLVFKH� )OHFK�WHQYHJHWDWLRQ�XQG�GLH�KRKHQ�S+�:HUWH�GHU�'LDEDVVWDQGRUWH�KLQ�'XUFK�'LIIHUHQWLDODUWHQ� XQWHUVFKHLGEDUH� XQG� DEJUHQ]EDUH�*UXSSHQ�YRQ�$XIQDKPHQ�ZHUGHQ�DXFK�KLHU� DOV�$XVELOGXQJHQ�EH]HLFKQHW��%HL�GHU�$XVELOGXQJ�PLW�2ULJDQXP�YXO�JDUH XQG� MHQHU�PLW�3RWHQWLOOD� QHXPDQQLDQD� KDQGHOW� HV� VLFK� XP�ZHLWHU� IRUWJHVFKULWWHQH�6XN]HVVLRQVVWDGLHQ� GHU� 6HGR�6FOHUDQWKHWDOLD�� 'LH� GXUFKVFKQLWWOLFKHQ� $UWHQ]DKOHQ� VLQG�YHUJOHLFKVZHLVH� KRFK�� 'LH� $XVELOGXQJ� PLW� )HVWXFD� EUHYLSLOD NRPPW� DQ� IHOVLJHQ� 6WUD��HQE|VFKXQJHQ� YRU�� $OV� JHRORJLVFKHU� 8QWHUJUXQG� ZXUGH� DXVVFKOLH�OLFK� 'LDEDV� IHVWJH�
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VWHOOW��)HVWXFD�EUHYLSLOD XQG�6DQJXLVRUED�PLQRU�VXEVS��SRO\JDPD ZHUGHQ�KlXILJ�DOV�%|�VFKXQJVDQVDDW�DQ�6WUD�HQ�YHUZHQGHW�hEHUUHJLRQDOHU�9HUJOHLFK*DQ]�lKQOLFKH��VHKU�DUWHQDUPH�XQG�VR]LRORJLVFK�NDXP�FKDUDNWHULVLHUWH�3IODQ]HQEHVWlQGH�ZHUGHQ� PHKUIDFK� YRQ� DQWKURSRJHQHQ� 6WDQGRUWHQ� EHVFKULHEHQ�� %RUQNDPP� ������� HU�ZlKQW� HLQ� 6HGR�6HPSHUYLYHWXP� YRQ�.LHVGlFKHUQ�*|WWLQJHQV�� (U�ZHLVW� GDUDXI� KLQ�� GD����HV�EHL�GHU�$UPXW�DQ�EH]HLFKQHQGHQ�$UWHQ�VFKZLHULJ�LVW��GLHVH�OHLFKW�UXGHUDO�EHHLQIOX�WHQ�6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ� VR]LRORJLVFK� JHQDXHU� ]X� FKDUDNWHULVLHUHQ� XQG YHU�]LFKWHW� DXI� HLQH� ZHLWHUH� V\QWD[RQRPLVFKH� =XRUGQXQJ�� =HFKPHLVWHU� ������� EHVFKUHLEW���YRQ�)ODFKGlFKHUQ�YRQ�*UR�EDXWHQ�DXV�GHU�-DKUKXQGHUWZHQGH�LQ�:LHQ�DUWHQDUPH�6HGXP�UHLFKH�3IODQ]HQEHVWlQGH��GLH�HU�]XP�$O\VVR�6HGHWXP�VWHOOW�%HL� GHP� EHVLHGHOWHQ� 6XEVWUDW� KDQGHOW� HV� VLFK� XP� .LHVVFKRWWHU�� DXI� GHP� VLFK� LP��/DXIH�YRQ�-DKU]HKQWHQ�GXUFK�$QIOXJ�YRQ�6WlXEHQ�XQG�DXV�GHP�9HUURWWXQJVPDWHULDO�YRQ�3LRQLHUSIODQ]HQ� HLQH� JHULQJPlFKWLJH� %RGHQVFKLFKW� DQJHVDPPHOW� KDW�� $XFK� LQ� MHQHP�$XIQDKPHPDWHULDO� VLQG� 6HGXP DOEXP�� &HUDWRGRQ SXUSXUHXV�� $UHQDULD VHUS\OOLIROLD��7RUWXOD�UXUDOLV XQG�%U\XP DUJHQWHXP PLW�KRKHU�6WHWLJNHLW�YHUWUHWHQ��%HPHUNHQVZHUW�LVW�GLH�$OOJHJHQZDUW�YRQ�3RD FRPSUHVVD XQG�EHL�%RUQNDPP��������6D[LIUDJD�WULGDFW\OLWHV��%HLGH�$UWHQ� VLQG� DXFK� LQ� GHU�%DVDOJHVHOOVFKDIW�6D[LIUDJD�WULGDFW\OLWHV�3RD�FRPSUHVVD�>$O\VVR�6HGLRQ@�YRQ�%HGHXWXQJ��GLH�HEHQIDOOV�DQWKURSRJHQH�6WDQGRUWH�EHVLHGHOW�

�� 9HUEUHLWXQJ�DXVJHVXFKWHU�$UWHQ
(V� ZXUGHQ� FKDUDNWHULVWLVFKH� $UWHQ� GHU� )HOVJUXVJHVHOOVFKDIWHQ� DXI� �����7.���5DVWHU��FLUFD����� u ���� P��NDUWLHUW��'DV�%HREDFKWXQJVUDVWHU�ZXUGH�VHKU�HQJ�JHZlKOW��XP�GLH�*HJHQZDUW� YRQ� 6RQGHUVWDQGRUWHQ� ± PHKU� RGHU� ZHQLJHU� V�GH[SRQLHUWH� )HOVZlQGH� ± LQ�$EKlQJLJNHLW�YRQ�JUR�UlXPLJHQ�*HOlQGHVWUXNWXUHQ�ZLH�)OX�OlXIHQ�]X�HUIDVVHQ�%HL� GHQ� KLHU� GDUJHVWHOOWHQ�$UWHQ� ]HLJW� VLFK� HLQH�.RQ]HQWUDWLRQ� GHU� )XQGSXQNWH� LP�/DKQ�7DO�ZHVWOLFK�:HW]ODU��LP�XQWHUHQ�7HLO�GHV�'LOO�7DOHV�]ZLVFKHQ�$�ODU�XQG�(KULQJV�KDXVHQ� XQG� LP�%HUHLFK�+HUERUQ� XQG�'LOOHQEXUJ� LP�7DO� GHU�'LOO� XQG� HLQLJHQ�1HEHQWl�OHUQ��'LH�)OLH�JHZlVVHU�ZHLVHQ�KLHU�VWHLOH�7DOELOGXQJHQ�DXI��1HEHQ�/DKQ�XQG�'LOO�KDQ�GHOW� HV� VLFK� DXFK�XP�NOHLQHUH�:DVVHUOlXIH�ZLH�6FKHOGH��$DU��/HPS�XQG�$PGRUI�%DFK��$P�V�GOLFKHQ�XQG�|VWOLFKHQ�5DQGH�GHV�8QWHUVXFKXQJVJHELHWHV��]XP�/DKQ�7DO�KLQ�� IlOOW�GDV� 5KHLQLVFKH� 6FKLHIHUJHELUJH� VFKLOGI|UPLJ� DE�� 'LH� +lQJH� VLQG� ZHQLJHU� JHQHLJW� XQG�PHLVW� EHZDOGHW�� (V� VLQG� ]DKOUHLFKH�� MHGRFK� QXU� NOHLQH� %lFKH� PLW� ZHQLJ� DXVJHSUlJWHQ�7DOELOGXQJHQ�YRUKDQGHQ�
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$EELOGXQJ��� 9HUEUHLWXQJ�YRQ�0HOLFD�FLOLDWD�'DV�9RUNRPPHQ� YRQ�0HOLFD� FLOLDWD �$EELOGXQJ� ��� EHVFKUlQNW� VLFK� DXI� GDV� NOLPDWLVFK�EHJ�QVWLJWH� /DKQ�7DO�� %HL� *DUEHQKHLP�� |VWOLFK� :HW]ODU�� ZLUG� GLH� |VWOLFKH� 9HUEUHL�WXQJVJUHQ]H�LP�/DKQ�7DO�HUUHLFKW��/|EHU��������VFKUHLEW�]X�GLHVHU�$UW��Ä%HL�'LOOHQEXUJ�QRFK�QLFKW�ZLHGHU�VLFKHU�EHVWlWLJW³�XQG�EH]LHKW�VLFK�KLHUEHL�YHUPXWOLFK�DXI�/HHUV��������7HXFULXP� ERWU\V�� ZHVWVXEPHGLWHUUDQ�VXEDWODQWLVFK� YHUEUHLWHW�� LVW� EDVLSKLO�� DEHU�ZH�QLJHU�ZlUPHOLHEHQG�DOV�0HOLFD�FLOLDWD��6HLQ�9RUNRPPHQ�NRQ]HQWULHUW�VLFK�DXI�GDV�/DKQ�7DO�XQG�GDV�XQWHUH�'LOO�7DO�ZHVWOLFK�:HW]ODU��JHKW�DEHU�GDU�EHU�KLQDXV�GLOODXIZlUWV�ELV��LQ� GHQ�5DXP�+HUERUQ�XQG�'LOOHQEXUJ��(LQ]HOQH�)XQGSXQNWH� OLHJHQ�DXFK�DX�HUKDOE�GHU�JU|�HUHQ�7DOELOGXQJHQ��'LH�$UW�LVW�QLFKW�DQ�EDVHQUHLFKH�.DON� XQG�'LDEDVE|GHQ�JHEXQ�GHQ�� ,Q�HLQHP�DXIJHODVVHQHQ�6WHLQEUXFK�EHL�*ODGHQEDFK�JHGHLKW�7HXFULXP�ERWU\V �SSLJ�DXI�7RQVFKLHIHUDEUDXP�
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$EELOGXQJ��� 9HUEUHLWXQJ�YRQ�7HXFULXP�ERWU\V�6HGXP� DOEXP �$EELOGXQJ� ��� LVW� LP� 8QWHUVXFKXQJVJHELHW� KlXILJHU� DOV� GLH� EHLGHQ� YRU�JHQDQQWHQ�$UWHQ��'LHVH� VXEPHGLWHUUDQ�VXEDWODQWLVFK�YHUEUHLWHWH�$UW� LVW�ZHQLJHU ZlUPH�OLHEHQG� XQG� DXFK� LP� DOSLQHQ� 6HGR�6FOHUDQWKLRQ� DQ]XWUHIIHQ� �%UDXQ�%ODQTXHW� �������$XFK�LQ�%H]XJ�DXI�GDV�6XEVWUDW�LVW�VLH�ZHQLJHU�DQVSUXFKVYROO��WULWW�ZRKO�EHYRU]XJW�LQ�GHQ�EDVLSKLOHQ� 6HGR�6FOHUDQWKHWDOLD�*HVHOOVFKDIWHQ� DXI�� IHKOW� DEHU� DXFK� GHQ� D]LGRSKLOHQ�*HVHOOVFKDIWHQ� QLFKW�� (V� KDQGHOW� VLFK� XP� HLQH� EHOLHEWH� =LHUSIODQ]H�� ,Q� *HELHWHQ� RKQH�DQVWHKHQGHQ� )HOV�� YRU� DOOHP� LQ� 1RUGGHXWVFKODQG�� NRPPW� VLH� PHLVW� V\QDQWKURS� YRU��+DHXSOHU�	�DO��������*DUYH��������,P�8QWHUVXFKXQJVJHELHW��ZR�IHOVLJH�+lQJH�YHUEUHL�WHW� VLQG�� G�UIWH� VLH� DXFK�QDW�UOLFKHUZHLVH� YRUNRPPHQ��'DV�XUVSU�QJOLFKH�9HUEUHLWXQJV�ELOG� ZLUG� MHGRFK� GXUFK� ]DKOUHLFKH� V\QDQWKURSH� 9RUNRPPHQ� YHUZLVFKW�� 6HGXP� DOEXPWULWW� JHKlXIW� LQ� GHQ� NOLPDWLVFK� EHJ�QVWLJWHQ� 7lOHUQ� YRQ� /DKQ� XQG�'LOO� DXI�� ILQGHW� VLFK�GDU�EHU�KLQDXV�DXFK�LQ�GHQ�7lOHUQ�YRQ�$DU�XQG�6DO]E|GH�XQG�DXFK�LQ�GHQ�K|KHUHQ�XQG�K|FKVWHQ� /DJHQ�� VR� EHL� 6WHLQSHUI� �FLUFD� ��� P� �� 11�� XQG� 7ULQJHQVWHLQ� �FLUFD� ��� P��� 11���$XIJUXQG�GHV�JHULQJHUHQ�:lUPHEHG�UIQLVVHV�XQG�GHU�EUHLWHQ�|NRORJLVFKHQ�$P�
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SOLWXGH�LQ�%H]XJ�DXI�GHQ�%DVHQJHKDOW�GHV�%RGHQV�PDUNLHUW�6HGXP�DOEXP�GLH�*HJHQZDUW�VRQQHQH[SRQLHUWHU� )HOVZlQGH� VRZRKO� YRQ� EDVLVFKHP� DOV� DXFK� YRQ� PHKU� RGHU� ZHQLJHU�VDXUHP�$XVJDQJVJHVWHLQ�
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$EELOGXQJ��� 9HUEUHLWXQJ�YRQ�6FOHUDQWKXV�SHUHQQLV�
�� /LWHUDWXU
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���
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