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,Q� HLQHU� EUHLW� DQJHOHJWHQ�8QWHUVXFKXQJ�KDW� VLFK�GHU�$XWRU� LP�5DKPHQ�HLQHU�'LSORPDU�EHLW� DQ� GHU�8QLYHUVLWlW�*|WWLQJHQ� HLQJHKHQG�PLW� GHP� KHXWH� HLQJHE�UJHUWHQ�5LHVHQ�%l�UHQNODX�EHVFKlIWLJW��'DUJHVWHOOW� VLQG�KLVWRULVFKH��HSLGHPLRORJLVFKH��|NRORJLVFKH�XQG�VR�]LRORJLVFKH�$VSHNWH�� DXI� GLH� KLHU� QLFKW� HLQJHJDQJHQ�ZHUGHQ� VROO��'LH�PRUSKRORJLVFKHQ�8QWHUVXFKXQJHQ��EHL�GHQHQ�GLH�%UDXFKEDUNHLW�GHU�0HUNPDOH�NULWLVFK�JHSU�IW�ZXUGH��KD�EHQ�HUJHEHQ��GD��GLH�LQ�'HXWVFKODQG�HLQJHE�UJHUWHQ�3IODQ]HQ�DOOH�]X�HLQHU�$UW�JHK|UHQ��*HJHQWHLOLJH�9HUPXWXQJHQ� KDEHQ� VLFK�QLFKW� EHVWlWLJW��:DKUVFKHLQOLFK� LVW� DEHU�� GD��GHU�JHEUlXFKOLFKH�1DPH� DXV� QRPHQNODWRULVFKHQ�*U�QGHQ� HUVHW]W�ZHUGHQ�PX��� HV� VHL� GHQQ���HU� Z�UGH� NRQVHUYLHUW�� $XV� GHP� 9DULDELOLWlWV]HQWUXP� LQ� 6�GZHVWDVLHQ� �.DXNDVLHQ� XQG�XPJHEHQGH�*HELUJVOlQGHU���ZR� HLQLJH�$UWHQ�PLW�5LHVHQZXFKV�YRUNRPPHQ��ZXUGHQ�GL�YHUVH�1DPHQ� YRU�+� PDQWHJD]]LDQXP EHVFKULHEHQ� �GDUXQWHU�+� SXEHVFHQV��� GLH� I�U� GLH�6LSSH� LQ� )UDJH� NRPPHQ��9RQ�0LWWHOHXURSD� DXV� ODVVHQ� VLFK�GLH�3UREOHPH�NDXP�NOlUHQ��(LQH� NULWLVFKH�5HYLVLRQ�PLW�PRGHUQHQ�0HWKRGHQ� LP�9HUEUHLWXQJV]HQWUXP� LVW� GDI�U� Q|�WLJ��(UVWPDOV�ZXUGH�I�U�'HXWVFKODQG�GHU�%DVWDUG�PLW�+� VSKRQG\OLXP QDFKJHZLHVHQ��GHU�]ZDU� QXU� YHUHLQ]HOW� DXIWULWW�� GRFK�ZHJHQ�GHU� KRKHQ� ,QGLYLGXHQ]DKOHQ�GHU�+��PDQWHJD]�]LDQXP�3RSXODWLRQHQ�P|JOLFKHUZHLVH� QLFKW� DOO� ]X� VHOWHQ� LVW��%DVWDUGH� ]HLJHQ� LQWHUPHGL�lUH�0HUNPDOH�XQG�VLQG�YHUPLQGHUW�IHUWLO��'LH�%OlWWHU�lKQHOQ�GHQHQ�YRQ�+� VSKRQG\OLXP��]HLJHQ�DEHU�DP�5DQG�GLH�WLHIHUH�XQG�VFKlUIHUH�=lKQXQJ�GHU�DQGHUHQ�$UW�
+\SHULFXP
1RUPDQ� .�� %�� 5REVRQ�� 6WXGLHV� LQ� WKH� JHQXV�+\SHULFXP /�� �*XWWLIHUDH��� ��� 6HFWL�RQV ��� 0\ULDQGUD WR ��� (ORGHV� %XOOHWLQ� RI� 7KH� 1DWXUDO� +LVWRU\� 0XVHXP�� %RWDQ\�6HULHV ���������������/RQGRQ������
>6WXGLHQ�LQ�GHU�*DWWXQJ�+\SHULFXP���� 6HNWLRQHQ�����0\ULDQGUD ELV�����(ORGHV�@�,Q�GHU�VHFKVWHQ� )ROJH� VHLQHU�+\SHULFXP�0RQRJUDSKLH� EHKDQGHOW� 5REVRQ� DXFK� ]ZHL� KHVVLVFKH�$UWHQ�� +� PRQWDQXP /LQQDHXV� ����� DXV� GHU� 6HNWLRQ� $GHQRVHSDOXP XQG� +� HORGHV/LQQDHXV� ����� DXV� GHU�6HNWLRQ�(ORGHV��7D[RQRPLH�XQG�1RPHQNODWXU� EOHLEHQ�XQYHUlQ�GHUW�� 'LH� 9HUEUHLWXQJ� LVW� LQ� $UHDONDUWHQ� GDUJHVWHOOW�� 9RQ� GHQ� YRP� $XWRU� DOV� %HLVSLHO�
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0DUNXV %ROOLJHU� 0RQRJUDSKLH GHU�*DWWXQJ�2GRQWLWHV �6FURSKXODULDFHDH��VRZLH�GHU�YHUZDQGWHQ� *DWWXQJHQ�0DFURV\ULQJLRQ�� 2GRQWLWHOOD�� %RUQPXHOOHUDQWKD XQG�%DUW�VLHOOD��:LOOGHQRZLD ������������%HUOLQ������
'LH� DXVI�KUOLFKH�%HDUEHLWXQJ�GHU�=DKQWURVW�9HUZDQGWVFKDIW�EULQJW�EH]�JOLFK�GHU�7D[R�QRPLH�XQG�1RPHQNODWXU�GHU�PLWWHOHXURSlLVFKHQ�6LSSHQ�QLFKWV�1HXHV��'LH�3UREOHPH�ZD�UHQ�DOOHUGLQJV�DXFK�YRU�DOOHP�LP�ZHVWOLFKHQ�0LWWHOPHHUJHELHW�]X�O|VHQ��ZR�GLH�*DWWXQJ�LKU�(QWIDOWXQJV]HQWUXP�KDW��2GRQWLWHV�OXWHXV ZLUG�LQ�GHU�*DWWXQJ�EHODVVHQ�XQG�QLFKW��ZLH�YRQ�PDFKHQ�$XWRUHQ�YRUJHVFKODJHQ�� LQ�HLQH�HLJHQH�*DWWXQJ�JHVWHOOW��2UWKDQWKHOOD���'LH�EHNDQQWHQ� 6FKZLHULJNHLWHQ� LQ� GHU� 2��YHUQXV�*UXSSH� ZHUGHQ� EHWRQW�� 7URW]� FKURPRVR�PDOHU� XQG� GDPLW� DXFK� JHQHWLVFKHU� ,VRODWLRQ� �2� YXOJDULV PLW� �Q ���� 2� YHUQXV PLW����Q ���&KURPRVRPHQ�� LVW�GLH�PRUSKRORJLVFKH�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�GHQ�$UWHQ�ZH�QLJ� DXVJHSUlJW�� GDKHU� N|QQHQ� Ä(LQ]HOH[HPSODUH� ��� RIW� QLFKW� ]XYHUOlVVLJ� EHVWLPPW� ZHU�GHQ³��%ROOLJHU�JLEW�IROJHQGHQ�%HVWLPPXQJVVFKO�VVHO�]XU�8QWHUVFKHLGXQJ��VLHKH�DXFK�GLH�%HVSUHFKXQJ� GHU� 9HU|IIHQWOLFKXQJ� YRQ� 6QRJHUXS� LQ� %RWDQLN� XQG� 1DWXUVFKXW]� LQ� +HV�VHQ ����������������2� YXOJDULV��6WHQJHO�PHLVW�YRP�*UXQG�DQ�YHU]ZHLJW��PLW����� 3DDUHQ�YRQ�VSDUULJ�DEVWHKHQGHQ�bVWHQ��$EVWHKZLQNHO����������XQWHUVWH�%O�WHQ�DQ�GHQ�.QRWHQ��������,QWHU�NDODUEOlWWHU�YRUKDQGHQ��+HPP]RQH�PLW����� .QRWHQ�����2� YHUQXV��6WHQJHO� HLQIDFK�RGHU�QXU� LP�REHUHQ�7HLO�PLW���� 3DDUHQ�YRQ�JHUDGHQ��NXU]HQ�� VSLW]ZLQNOLJ�DEVWHKHQGHQ�bVWHQ� �$EVWHKZLQNHO��������� VHOWHQ�ELV�������XQWHUVWH�%O�WH� DQ� GHQ� .QRWHQ� ������ PHLVW� NHLQH� ,QWHUNDODUEOlWWHU� YRUKDQGHQ� �+HPP]RQH� PLW������ .QRWHQ��
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>6\VWHPDWLN� YRQ�2HQRWKHUD� VHFWLR�2HQRWKHUD� VXEVHFWLR�2HQRWKHUD�@�1DFK� ODQJMlKULJHU�LQWHQVLYHU�%HVFKlIWLJXQJ�PLW�GHU�6XEVHNWLRQ�2HQRWKHUD KDEHQ�GLH�$XWRUHQ��GLH� LQ�'�V�VHOGRUI� �'���� :DVKLQJWRQ� �:��� XQG� 6W�� /RXLV� �5��� DUEHLWHQ�� LKUH� (UJHEQLVVH� LQ� HLQHU�0RQRJUDSKLH� ]XVDPPHQJHID�W�� 7D[RQRPLH�� 1RPHQNODWXU� XQG� 9HUEUHLWXQJ� GHU� 6LSSHQ�ZHUGHQ�DXVI�KUOLFK�GDUJHVWHOOW��ZREHL�GLH�XUVSU�QJOLFKHQ�$UHDOH�LQ�1RUGDPHULND�XQG�GLH�VHNXQGlUHQ�$UHDOH� LQ�(XURSD� XQG� LQ� DQGHUHQ�(UGWHLOHQ� JOHLFKJHZLFKWHW� EHKDQGHOW� VLQG���
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,Q HLQOHLWHQGHQ .DSLWHOQ ZHUGHQ GLH VSH]LHOOH *HQHWLN GHU 6XEVHNWLRQ�EHVSURFKHQ�XQG�GLH�GDUDXV� UHVXOWLHUHQGHQ� WD[RQRPLVFKHQ� .RQVHTXHQ]HQ� EHJU�QGHW�� 'LH� $XWRUHQ� YHUWUHWHQ�HLQ�ZHLWHV�$UWNRQ]HSW�XQG� VSUHFKHQ� VLFK�HQWVFKLHGHQ�JHJHQ�GDV�HQJH�.RQ]HSW� DXV��GDV�YRQ�HLQLJHQ�6SH]LDOLVWHQ�LQ�(XURSD�EHI�UZRUWHW�ZLUG�XQG�VLFK�HQWVSUHFKHQG�LQ�PHKUHUHQ�%HVWLPPXQJVE�FKHUQ�ILQGHW��)�U� +HVVHQ� ZHUGHQ� YLHU� $UWHQ� DQJHJHEHQ� �VLHKH� GLH� %HDUEHLWXQJ� YRQ�'LHWULFK� LP�Ä1DPHQVYHU]HLFKQLV³�� %RWDQLN� XQG�1DWXUVFKXW]� LQ�+HVVHQ�� %HLKHIW ��� �������0LW� HLQHU�ZHLWHUHQ $UW� LVW� ]X� UHFKQHQ��2� YLOORVD ZXUGH� JUHQ]QDK� LQ� GHU� 8PJHEXQJ� $VFKDIIHQ�EXUJV� YRQ� :ROIVWHWWHU� JHVDPPHOW�� 8P� GDV� (UNHQQHQ� ]X� HUOHLFKWHUQ�� LVW� GHU� %HVWLP�PXQJVVFKO�VVHO�� UHGX]LHUW� DXI� GLH� I�QI� LQ�0LWWHOHXURSD�YRUNRPPHQGHQ�$UWHQ�� DQVFKOLH��HQG�LQ�GHXWVFKHU�hEHUVHW]XQJ�ZLHGHUJHJHEHQ��(LQ�HQWVSUHFKHQGHU�6FKO�VVHO��GHU�HEHQ�IDOOV� DXI� GHP� ZHLWHQ� $UWNRQ]HSW� EDVLHUW�� ILQGHW� VLFK� DXFK� LQ� GHU� OHW]WHQ� $XIODJH� GHV�6FKPHLO�)LWVFKHQ�
� *ULIIHO� EHLP� $XIEO�KHQ� GLH� $QWKHUHQ� �EHUUDJHQG�� %O�WHQ� �EHUZLHJHQG� IUHPGEH�VWlXEW� .URQEOlWWHU������������� FP�ODQJ����������������������������������������������� 2� JOD]LRYLDQD� *ULIIHO�PLW�GHQ�$QWKHUHQ�DXI�JOHLFKHU�+|KH�RGHU�GDUXQWHU��3ROOHQ�JHODQJW�EHLP�$XI�EO�KHQ�GLUHNW�DXI�GLH�1DUEH��6HOEVWEHVWlXEXQJ���.URQEOlWWHU��������������� FPODQJ����������������������������������������������������������������������������������������������������������������������������� �� 3IODQ]HQ�EHLP�%HWUDFKWHQ�RKQH�/XSH�DXVVFKOLH�OLFK�DQJHGU�FNW�EHKDDUW�HUVFKHLQHQG��������������������������������������������������������������������������������������������������������������������������������� �� 3IODQ]HQ� DXJHQVFKHLQOLFK� PLW� HLQHU� 0LVFKXQJ� YRQ� ODQJHQ� 3XVWHOKDDUHQ� XQG� DQJH�GU�FNWHQ�+DDUHQ��RGHU�NDKO�HUVFKHLQHQG�� ������������������������������������������������������������������ �� 6SLW]H�GHV�%O�WHQVWDQGHV�JHNU�PPW��IUHLH�.HOFKEODWWVSLW]HQ�DXIUHFKW�RGHU�VSUHL]HQG��WURFNHQH�.DSVHO�PHLVW�URVWEUDXQ�� ����������������������������������������������������������� 2� RDNHVLDQD� 6SLW]H� GHV� %O�WHQVWDQGHV� DXIUHFKW�� IUHLH� .HOFKEODWWVSLW]HQ� LQ� GHU� .QRVSH� DXIUHFKW��WURFNHQH�.DSVHOQ�JUDX� RGHU�GXQNHOJU�Q�������������������������������������������������������������������� �� %OlWWHU� GXQNHO� ELV� JUDXJU�Q�� 6WHQJHO�� .URQU|KUH�� .HOFKEOlWWHU� XQG� )UXFKWNQRWHQ�GLFKW�DQJHGU�FNW�EHKDDUW�� ���������������������������������������������������������������������������� 2� YLOORVD� %OlWWHU� IULVFK� ELV� EOHLFKJU�Q�� 6WHQJHO�� .URQU|KUH�� .HOFKEOlWWHU� XQG� )UXFKWNQRWHQ�VSlUOLFK�DQJHGU�FNW�EHKDDUW������������������������������������������������������������������������� 2� ELHQQLV� 6SLW]H�GHV�%O�WHQVWDQGHV�JHNU�PPW�� ������������������������������������������������������������������������� �� 6SLW]H�GHV�%O�WHQVWDQGHV�DXIUHFKW�� ���������������������������������������������������������������������������� �� 3IODQ]H�ZHQLJVWHQV� LP�XQWHUHQ�7HLO�GHXWOLFK�VWULHJHOKDDULJ��%OlWWHU�JUDX� ELV�GXQNHO�JU�Q��WURFNHQH�.DSVHOQ�URVWEUDXQ������������������������������������������������������������ 2� RDNHVLDQD� 3IODQ]H� �EHUZLHJHQG� DXIUHFKW� EHKDDUW� RGHU� NDKO� HUVFKHLQHQG�� %OlWWHU� PHLVW� IULVFK�JU�Q��WURFNHQH�.DSVHOQ�PHLVW�GXQNHOJU�Q�RGHU�VFKZDU]�� ����������������������� 2� SDUYLIORUD� %O�WHQVWDQG�NDKO�RGHU�NDKO�HUVFKHLQHQG�� ������������������������������������������������ 2� SDUYLIORUD� %O�WHQVWDQG�GHXWOLFK�EHKDDUW�� ������������������������������������������������������������������������������������ �� 5HLIH�.QRVSHQ������ FP�ODQJ�� �������������������������������������������������������������������� 2� ELHQQLV� 5HLIH�.QRVSHQ������ FP�ODQJ�� ����������������������������������������������������������������������������������� �� .HOFKEOlWWHU�JHOEOLFK�JU�Q��������������������������������������������������������������������������� 2� ELHQQLV� .HOFKEOlWWHU�JU�Q��URW��EHUODXIHQ�RGHU�JHVWUHLIW�� ����������������������������������������������������� ���� )UXFKWNQRWHQ�YHUVFKLHGHQ�EHKDDUW��DEHU�QLH�PLW�3XVWHOKDDUHQ��������������������� 2� ELHQQLV� )UXFKWNQRWHQ�PLW�3XVWHOKDDUHQ�XQG�RIW�DXFK�PLW�DQGHUHQ�+DDUW\SHQ�� ��������������������� ���� %O�WHQVWDQG� XQG� )UXFKWNQRWHQ� DQJHGU�FNW� RGHU� QDKH]X� DQJHGU�FNW� EHKDDUW�� )UXFKW�NQRWHQ�PDQFKPDO�DXFK�GU�VLJ�XQG�PLW�DEVWHKHQGHQ�+DDUHQ�� ���������������������� 2� YLOORVD� %O�WHQVWDQG�XQG�)UXFKWNQRWHQ�GU�VHQKDDULJ�� ��������������������������������������������� 2� ELHQQLV
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'LH� $UWHQ� VLQG� YDULDEHO� XQG� N|QQHQ� LQ� XQWHUVFKLHGOLFKHQ 3KlQRW\SHQ� DXIWUHWHQ�� 'LHVH�3KlQRW\SHQ ZXUGHQ EHL�%HIROJXQJ�GHV�HQJHQ�$UWNRQ]HSWV�RIW�ELQlU�EHQDQQW��GLH�ZLFKWLJ�VWHQ�VLQG�2� ELHQQLV��HUVWHLQHQVLV��MXHWHUERJHQVLV��S\FQRFDUSD��UXEULFDXOLV��VXDYHROHQV2� JOD]LRYLDQD��FRURQLIHUD2� RDNHVLDQD��DPPRSKLOD2� SDUYLIORUD��UXEULFXVSLV��VLOHVLDFD2� YLOORVD��UHQQHUL��VWULJRVD��ÄGHSUHVVD³
:R� ]ZHL� $UWHQ� ]XVDPHQWUHIIHQ�� N|QQHQ� %DVWDUGH� DXIWUHWHQ�� *HOHJHQWOLFK� ELOGHQ� VLH�ORNDOH�3RSXODWLRQHQ��2� uRHKONHUVLL HQWVSULFKW�]XP�%HLVSLHO�GHU�.RPELQDWLRQ�2� ELHQQLVu JOD]LRYLDQD�� 'DV� (UNHQQHQ� GHU�1DFKWNHU]HQ� HUIRUGHUW� DOVR��ZLH� GLHV� LQ� ÄVFKZLHULJHQ�*UXSSHQ³� �EOLFK� LVW�� HLQLJH� (UIDKUXQJ�� ,QIUDVSH]LILVFKH� 9DULDWLRQ� XQG� %DVWDUGELOGXQJ�HUVFKZHUHQ�GLH�%HVWLPPXQJ�
2UFKLGDFHDH
$OHF�0�� 3ULGJHRQ��5LFKDUG�0��%DWHPDQ��$QWRQ\�9��&R[�� -HIIUH\�5��+DSHPDQ�	�0DUN�:��&KDVH��3K\ORJHQHWLFV�RI�VXEWULEH�2UFKLGLQDH �2UFKLGRLGHDH��2UFKLGDFHDH��EDVHG�RQ�QXFOHDU�,76�VHTXHQFHV�����,QWHUJHQHULF�UHODWLRQVKLSV�DQG�SRO\SK\O\�RI�2U�FKLV VHQVX�ODWR�
5LFKDUG�0��%DWHPDQ��$OHF�0��3ULGJHRQ�	�0DUN�:��&KDVH��3K\ORJHQHWLFV�RI�VXE�WULEH�2UFKLGLQDH �2UFKLGRLGHDH��2UFKLGDFHDH�� EDVHG� RQ� QXFOHDU� ,76� VHTXHQFHV�� ���,QIUDJHQHULF UHODWLRQVKLSV DQG UHFODVVLILFDWLRQ WR DFKLHYH PRQRSK\O\ RI 2UFKLV VHQVX�VWULFWR�/LQGOH\DQD����������������������:HVW�3DOP�%HDFK������
>3K\ORJHQHWLN�GHU�6XEWULEXV�2UFKLGLQDH �2UFKLGRLGHDH��2UFKLGDFHDH� DXI�GHU�%DVLV�YRQ�QXNOHlUHQ� ,76�6HTXHQ]HQ�� ��� ,QWHUJHQHULVFKH� %H]LHKXQJHQ� XQG� 3RO\SK\OLH� YRQ�2UFKLVVHQVX� ODWR�� ��� ,QIUDJHQHULVFKH� %H]LHKXQJHQ� XQG�1HXNODVVLIL]LHUXQJ� ]XU� (UUHLFKXQJ� GHU�0RQRSK\OLH�EHL�2UFKLV VHQVX�VWULFWR�@�'LH�PRGHUQH�:HOOH�DXV�PROHNXODUHU�3K\ORJHQHWLN�XQG�.ODGLVWLN�KDW��ZDV�]X�HUZDUWHQ�ZDU�� MHW]W� DXFK�GLH�KHLPLVFKHQ�2UFKLGHHQ��EHUUROOW��XQWHUJHJDQJHQ� VLQG�YLHOH� DOWJHZRKQWH�1DPHQ��:HU� VLFK�GLH�QHXHQ�(UJHEQLVVH�]X�HLJHQ�PDFKHQ� ZLOO�� PX�� HLQLJHV� XPOHUQHQ�� 'LH� 8QWHUVXFKXQJHQ� GHU� HQJOLVFK�DPHULNDQLVFKHQ�$UEHLWVJUXSSH� �LQ�.HZ��(GLQEXUJK�XQG�0DGLVRQ�� EDVLHUW� DXI�HLQHU�$QDO\VH�GHU� ULERVR�PDOHQ� .HUQ�'1$�� GLH� $XVZHUWXQJ� HUIROJWH� PLW� NODGLVWLVFKHU�0HWKRGLN�� (LQ� ZLFKWLJHV�3ULQ]LS�GDEHL�LVW��GD��*UXSSHQ�YRQ�$UWHQ��RGHU�6LSSHQ�LP�DOOJHPHLQHQ���GLH�LQ�HLQHP�WD�[RQRPLVFKHQ�6\VWHP�DOV�YHUZDQGW�]XVDPPHQJHID�W�ZHUGHQ��YRQ�PRQRSK\OHWLVFKHU�$E�VWDPPXQJ� VHLQ� VROOHQ�� 'LH� ELVKHULJHQ� WD[RQRPLVFKHQ�.RQ]HSWH� LQ� GHU� )DPLOLH�ZHUGHQ�YRQ� GHQ�$XWRUHQ� ]LHPOLFK�KDUVFK�NULWLVLHUW��1DFK� LKUHU�$QVLFKW�ZHUGHQ�GLH�*HQRW\SHQ��GLH� DOOHLQ� HLQH� $XVVDJH� ]XU� 9HUZDQGWVFKDIW� ]XODVVHQ�� EHVVHU� GXUFK� GLH� DQDO\VLHUWHQ��'1$�6HTXHQ]HQ� UHIOHNWLHUW� DOV� GXUFK�PRUSKRORJLVFKH�0HUNPDOH�� ,KUH� HLJHQHQ� 6WXGLHQ�XQG�lKQOLFKH�DQGHUHU�$XWRUHQ�KlWWHQ�JH]HLJW�� ÄZLH� LUUHI�KUHQG�JHZLVVH�PRUSKRORJLVFKH�0HUNPDOH�EHL�GHU�$EJUHQ]XQJ�GHU�2UFKLGHHQ�*DWWXQJHQ�ZDUHQ��'DV�HQGJ�OWLJH�3URGXNW�
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ZLUG�GLH�NRPSOHWWHVWH�XQG�ZDKUKDIW�SK\ORJHQHWLVFKH�%HDUEHLWXQJ�GHU�2UFKLGHHQ�)DPLOLH�����VHLQ�³��]LWLHUW�DXV�HLQHU�HKHU�MRXUQDOLVWLVFKHQ�'DUVWHOOXQJ�GHU�%HIXQGH�LQ�.HZ�6FLHQWLVW��������������'XUFK� GLH�8QWHUVXFKXQJ�ZLUG� YRU� DOOHP� GLH�+HWHURJHQLWlW� GHU�*DWWXQJ�2UFKLV EH�OHJW��GLH�GDKHU�LQ�GUHL�QDFK�0HLQXQJ�GHU�$XWRUHQ�KRPRJHQH�� �PRQRSK\OHWLVFKH��*UXS�SHQ� DXIJHWHLOW� ZLUG�� 'LH� 7DWVDFKHQ� DOV� VROFKH� VLQG� QLFKW� XQEHGLQJW� QHX�� GRFK� GLH� QR�PHQNODWRULVFKHQ�.RQVHTXHQ]HQ��'LH�ELVKHULJHQ�2UFKLV�$UWHQ�ZHUGHQ�DXI�2UFKLV LP�HQ�JHQ�6LQQ��$QDFDPSWLV XQG�1HRWLQHD YHUWHLOW��:HLWHUH�bQGHUXQJHQ� VLQG��$FHUDV ZLUG� LQ�2UFKLV HLQEH]RJHQ��&RHORJORVVXP LQ�'DFW\ORUKL]D� VRZLH��+HVVHQ� QLFKW� EHWUHIIHQG��1L�JULWHOOD LQ�*\PQDGHQLD��*\PQDGHQLD�GHQVLIORUD ZLUG�DOV�VSH]LILVFK�YHUVFKLHGHQ�YRQ�*��FRQRSVHD HLQJHVWXIW�)�U�GLH�LQ�+HVVHQ�YRUNRPPHQGHQ�$UWHQ�ZHUGHQ�IROJHQGH�=XRUGQXQJHQ�SRVWXOLHUW�

���$QDFDPSWLV�S\UDPLGDOLV��$��SDOXVWULV��$��PRULR��$��FRULRSKRUD���1HRWLQHD�WULGHQWDWD��1��XVWXODWD���2UFKLV�PDVFXOD��2��PLOLWDULV��2��SXUSXUHD��2��DQWKURSRSKRUD��2��SDOOHQV���'DFW\ORUKL]D PLW�GHQ ELVKHULJHQ�$UWHQ�VRZLH�'��YLULGLV
2SKU\V XQG�3ODWDQWKHUD ZHUGHQ�ZLH�ELVKHU�XPJUHQ]W��EHL�3VHXGRUFKLV VLQG�VLFK�GLH�$X�WRUHQ� LP� XQNODUHQ�� HLQ� $QVFKOX�� DQ� 3ODWDQWKHUD ZLUG� LQ� %HWUDFKW� JH]RJHQ�� 'LH� 9RU�VFKOlJH�ZHUGHQ�VLFKHU�HLQH�DXVJLHELJH�'LVNXVVLRQ�HQWIDFKHQ�± XQG�GDV�OHW]WH�:RUW��EHU�GLH�*OLHGHUXQJ�GHU�2UFKLGLQDH LVW� QDFK�0HLQXQJ�GHV�5H]HQVHQWHQ� VLFKHU� QLFKW� JHVSUR�FKHQ��'LHV�OLHJW�DXFK�GHVKDOE�QDKH��ZHLO�GLH�9HU|IIHQWOLFKXQJ�HLQLJH�6FKZDFKVWHOOHQ�KDW��8QWHU�DQGHUHP�LVW�GLH�DOOHUGLQJV�VHKU�XPIDQJUHLFKH�2UFKLGHHQ�/LWHUDWXU�QXU�XQYROOVWlQ�GLJ� EHU�FNVLFKWLJW��ZDV� EHL� HLQHU�%HDUEHLWXQJ�PLW� GHUDUW�ZHLWUHLFKHQGHQ�.RQVHTXHQ]HQ�I�U� GLH�%HQHQQXQJ� GHU�$UWHQ� KlWWH� HUZDUWHW�ZHUGHQ� N|QQHQ��ZHQLJ� JO�FNOLFK� LVW� IHUQHU��GLH�9HUHLQLJXQJ�YRQ�'DFW\ORUKL]D XQG�&RHORJORVVXP JHO|VW��ZREHL�GHU�HUVWH�1DPH�DOV�GHU�M�QJHUH�I�U�GLH�QHXH�*DWWXQJ�JHQRPPHQ�ZXUGH XQG�DXI�HLQH�QRFK�DXVVWHKHQGH�.RQ�VHUYLHUXQJ�YHUZLHVHQ�ZLUG��'LH�(XSKRULH� LP�8PJDQJ�PLW�PRGHUQHQ�0HWKRGHQ� LVW�YHU�VWlQGOLFK�� GRFK� GDUI� QLFKW� �EHUVHKHQ� ZHUGHQ�� GD�� 6\VWHPDWLN� HLQH� LQWHJUDWLYH�:LVVHQ�VFKDIW�LVW��GLH�(UJHEQLVVH�YHUVFKLHGHQHU�'LV]LSOLQHQ�EHU�FNVLFKWLJHQ�VROOWH�
6RODQXP�O\FRSHUVLFXP
/\QQ�%RKV�	�5LFKDUG�*��2OPVWHDG��3K\ORJHQHWLF�UHODWLRQVKLSV� LQ�6RODQXP �6ROD�QDFHDH��EDVHG�RQ�QGK)�VHTXHQFHV�6\VWHPDWLF�%RWDQ\ ����������/DUDPLH������
5LFKDUG�*��2OPVWHDG�	�-HIIUH\�'��3DOPHU��,PSOLFDWLRQV�IRU�WKHSK\ORJHQ\��FODVVL�ILFDWLRQ��DQG�ELRJHRJUDSK\�RI�6RODQXP IURP�FS'1$�UHVWULFWLRQ�VLWH�YDULDWLRQ�6\�VWHPDWLF�%RWDQ\ �����������/DUDPLH������
>3K\ORJHQHWLVFKH�%H]LHKXQJHQ� LQ�6RODQXP DXIJUXQG�YRQ�QGK)�6HTXHQ]HQ�� ± )ROJHUXQ�JHQ�I�U�3K\ORJHQHVH��.ODVVLILNDWLRQ�XQG�%LRJHRJUDSKLH�YRQ�6RODQXP DXV�GHU�6FKQLWWVWHO�OHQ�9DULDWLRQ� GHU� FS'1$�@� :lKUHQG� GLH� 1RPHQNODWXUNRPPLVVLRQ� QRFK� YRU� NXU]HP�



���
EHP�KW� ZDU�� GHQ� ZLVVHQVFKDIWOLFKHQ� 1DPHQ� GHU� 7RPDWH� LQ� GHU� *DWWXQJ� /\FRSHUVLFRQIHVW]XOHJHQ� XQG� PLW� /� HVFXOHQWXP IL[LHUW� KDW�� KDEHQ� QHXH� )RUVFKXQJVHUJHEQLVVH� YHU�VFKLHGHQHU� $UEHLWVJUXSSHQ� GLHVH� 2SWLRQ�P|JOLFKHUZHLVH� KLQIlOOLJ�ZHUGHQ� ODVVHQ�� =ZHL�N�U]OLFK� HUVFKLHQHQH�9HU|IIHQWOLFKXQJHQ� VHLHQ� DOV�%HLVSLHO� ]LWLHUW��'LH�8QWHUVXFKXQJHQ�DQ� &KORURSODVWHQ�'1$� ZHLVHQ� GHXWOLFK� GDUDXI� KLQ�� GD�� GLH� *DWWXQJHQ� 7RPDWH��/\FRSHUVLFRQ�� XQG�%DXPWRPDWH� �&\SKRPDQGUD�� QLFKW� VHOEVWlQGLJ�QHEHQ�6RODQXP VWH�KHQ��VRQGHUQ�VLFK�GLH�6LSSHQ�LQQHUKDOE�GHU�6RODQXP�*UXSSH�KHUDXVJHELOGHW�KDEHQ��.RQ�VHTXHQWHUZHLVH� VROOWH� I�U� GLH� 7RPDWH� GHU� XUVSU�QJOLFKH� /LQQpVFKH� 1DPH 6RODQXP� O\�FRSHUVLFXP YHUZHQGHW�ZHUGHQ�

)ORUHQZHUNH
$UQH� 6WULG� 	� .LW� 7DQ� �(GLWRUV��� )ORUD� +HOOHQLFD�� YROXPH� RQH�.RHOW]� 6FLHQWLILF�%RRNV��.|QLJVWHLQ�������[[[YL�������6HLWHQ�
=X� GHQ� LP�+HIW �� YRQ� %RWDQLN� XQG�1DWXUVFKXW]� LQ�+HVVHQ� YRUJHVWHOOWHQ� )ORUHQZHUNHQ�VLQG�EHL�GHU�)ORUD�GHU� LEHULVFKHQ�+DOELQVHO�XQG�EHL�GHU� WVFKHFKLVFKHQ�)ORUD� LQ]ZLVFKHQ�ZHLWHUH� %lQGH� HUVFKLHQHQ�� 1HX� DXI� GHP�0DUNW� LVW� GLH� )ORUD� YRQ� *ULHFKHQODQG�� GHUHQ�HUVWHU�%DQG� � LQ�GHU�5HLKHQIROJH�GHU�)ORUD�(XURSDHD � GLH�*\PQRVSHUPHQ�XQG�YRQ�GHQ�$QJLRVSHUPHQ�GLH�6DOLFDFHDH ELV�&DU\RSK\OODFHDH HQWKlOW��'LH�*HIl�NU\SWRJDPHQ�VLQG�I�U� GHQ� OHW]WHQ� %DQG� YRUJHVHKHQ�� 'HU� 6WDQGDUG� HQWVSULFKW� GHP� DQGHUHU�PRGHUQHU� )OR�UHQZHUNH��%HVRQGHUV� HUIUHXOLFK� VLQG�GLH� I�U� IDVW� VlPWOLFKH�6LSSHQ�EHLJHJHEHQHQ�$UHDO�NDUWHQ��:HU�KlWWH�QDFK�GHU�)OXW�GHU�5DVWHUNDUWHQ�GHU�OHW]WHQ�-DKUH�HUZDUWHW��GD��)ORUHQ�VFKUHLEHU� VLFK� EHP�KHQ�� 3XQNWYHUEUHLWXQJVNDUWHQ� ]X� HUVWHOOHQ��'DV�5HVXOWDW� LVW� JXW� JH�OXQJHQ��(V�LVW�]X�KRIIHQ��GD��GDV�%HLVSLHO�6FKXOH�PDFKW��+LHU�ZLUG��EHU]HXJHQG�JH]HLJW��GD��EHL�VLQQYROOHP�(LQVDW]�GHU�HOHNWURQLVFKHQ�'DWHQYHUDUEHLWXQJ�GLH�)XQGGDWHQ�]X�.DU�WHQ�YHUDUEHLWHW�ZHUGHQ�N|QQHQ��ZHOFKH� DXVVDJHNUlIWLJH�$UHDOELOGHU� OLHIHUQ� XQG�GHQ�5D�VWHUNDUWHQ�GHXWOLFK��EHUOHJHQ�VLQG�%H]�JOLFK�GHU�7D[RQRPLH�VLQG�$EZHLFKXQJHQ�]X�GHQ�LQ�0LWWHOHXURSD��EOLFKHQ�$XI�IDVVXQJHQ� IHVWVWHOOEDU�� HLQLJH� VROOHQ� NXU]� EHQDQQW� ZHUGHQ�� 7KHVLXP� EDYDUXP ZLUG� DOV�8QWHUDUW� ]X� 7K� OLQRSK\OORQ JHVWHOOW�� HEHQVR� &HUDVWLXP� JOXWLQRVXP ]X� &� SXPLOXP��6FOHUDQWKXV� SRO\FDUSRV ZLUG� QXU� 8QWHUDUWUDQJ� EHL� 6� DQQXXV ]XJHVWDQGHQ���6� YHUWLFLOODWXV GDJHJHQ�DOV�HLJHQH�$UW�JHI�KUW��%HL�6DOVROD�NDOL ZHUGHQ�NHLQH�8QWHUDUWHQ�XQWHUVFKLHGHQ�� ,Q� HLQLJHQ� )lOOHQ� ZHUGHQ� *DWWXQJHQ� DQGHUV� XPJUHQ]W��5H\QRXWULD ZLUG�PLW� )DOORSLD YHUHLQW�� GDJHJHQ� 3HUVLFDULD DXV� 3RO\JRQXP DXVJHJOLHGHUW�� %DVVLD XQG�.RFKLD VWHKHQ�JHWUHQQW��6LOHQH ZLUG� LP�8PIDQJ�QRFK�ZHLWHU�JHID�W� DOV��EOLFK�XQG�HQW�KlOW�QHEHQ�0HODQGULXP��2WLWHV XQG�3OHFRQD[ DXFK�/\FKQLV XQG�&XFXEDOXV�
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$WODV�)ORUDH�(XURSDHDH
1DFKGHP� LP��� +HIW�YRQ�%RWDQLN�XQG�1DWXUVFKXW]� LQ�+HVVHQ��������DXI GDV�$WODVZHUN�DXIPHUNVDP� JHPDFKW� ZXUGH�� VROO� KLHU� NXU]� �EHU� GDV� LQ]ZLVFKHQ� (UVFKLHQHQH� EHULFKWHW�ZHUGHQ�� 'DPDOV� ODJHQ� GLH� +HIWH ���� YRU�� LQ� GHU� 5HLKHQIROJH� GHU� )ORUD� (XURSDHD� YRQ����GHQ�3WHULGRSK\WHQ�ELV�]XP�HUVWHQ�7HLO�GHU�&DU\RSK\OODFHHQ��)�QI�ZHLWHUH�+HIWH�ZXUGHQ�LQ]ZLVFKHQ�YHU|IIHQWOLFKW�+HIW ����������&DU\RSK\OODFHDH �6LOHQRLGHDH�+HIW ����������1\PSKDHDFHDH ELV�5DQXQFXODFHDH+HIW ����������3DHRQLDFHDH ELV�&DSSDUDFHDH+HIW �����������&UXFLIHUDH �6LV\PEULXP ELV�$XEULHWD�+HIW �����������&UXFLIHUDH �5LFRWLD ELV�5DSKDQXV�'LH�&UXFLIHUHQ�VLQG�GDPLW�DEJHVFKORVVHQ��9RP�HUVWHQ�%DQG�GHU�)ORUD�(XURSDHD�IHK�OHQ� QXU� QRFK� ZHQLJH� NOHLQHUH� )DPLOLHQ�� DXV� PLWWHOHXURSlLVFKHU� 6LFKW� VLQG� GLHV�� 5HVH�GDFHDH�� 'URVHUDFHDH�� &UDVVXODFHDH�� 6D[LIUDJDFHDH�� 3DUQDVVLDFHDH�� +\GUDQJHDFHDH��*URVVXODULDFHDH XQG�3ODWDQDFHDH�

1RPHQNODWXU
6HLW�GHP�%HULFKW� LQ�%RWDQLN�XQG�1DWXUVFKXW]� LQ�+HVVHQ ������������������VLQG�ZHLWHUH�9RUVFKOlJH� ]XU� .RQVHUYLHUXQJ� RGHU� 9HUZHUIXQJ� YRQ� 1DPHQ� LQ� GHU� =HLWVFKULIW� 7D[RQ�YHU|IIHQWOLFKW� ZRUGHQ�� 'LH� +HVVHQ� EHWUHIIHQGHQ� VLQG� DQVFKOLH�HQG� ZLHGHUXP� ]XVDP�PHQJHVWHOOW� �PLW� 1XPPHU� GHV� 9RUVFKODJV�� GHP� $XWRU� XQG� GHU� 6WHOOH� GHU� 9HU|IIHQWOL�FKXQJ�LQ�7D[RQ���������9HUZHUIXQJ�YRQ�(ULRSKRUXP�SRO\VWDFK\RQ �1��7XUODQG����������������������/LQQpV� .RQ]HSW� I�U� (�� SRO\VWDFK\RQ XPID�WH� GLH� ]ZHL� $UWHQ� (� DQJXVWLIROLXP XQG�(� ODWLIROLXP�� 8P� ]X� YHUPHLGHQ�� GD�� HLQHU� GLHVHU� EHLGHQ� 1DPHQ� HUVHW]W� ZHUGHQ� PX���ZLUG�GLH�9HUZHUIXQJ�GHV�NDXP�EHQXW]WHQ�1DPHQV�YRQ�/LQQp�YRUJHVFKODJHQ������������� .RQVHUYLHUXQJ YRQ &DUH[ ODFKHQDOLL JHJHQ &� WULSDUWLWD XQG &� OHSRULQDXQG�9HUZHUIXQJ�YRQ�&� ELSDUWLWD �1� 7XUODQG����������������������'LH�9RUVFKOlJH�VLQG�I�U�+HVVHQ�YRQ�,QWHUHVVH��ZHLO�DXFK�GHU�1DPH�GHU�+DVHQ�6HJJH�DP�5DQGH�EHWURIIHQ�LVW��,Q�HLQLJHQ�QHXHUHQ�)ORUHQZHUNHQ�ZLUG�I�U�VLH�GHU�1DPH�&� OHSRULQD YHUZHQGHW��GHU�VLFK�MHGRFK�� ZLH� GHU� 9RUVFKODJ� YHUGHXWOLFKW�� QLFKW� DXI� GLHVH� $UW�� VRQGHUQ� DXI�&� ODFKHQDOLLEH]LHKW�� 'HU� NRUUHNWH�1DPH� GHU�+DVHQ�6HJJH� LVW� GHPQDFK� �QDFK� GHU]HLWLJHU� 6DFKODJH��&� RYDOLV�������������.RQVHUYLHUXQJ�YRQ�7LOLD�FRUGDWD XQG�7� SODW\SK\OORV �&��'� 3LJRWW��������������� ������� 'LH� HLQJHE�UJHUWHQ� 1DPHQ� GHU� EHLGHQ� HLQKHLPLVFKHQ� /LQGHQ�$UWHQ�P��WHQ� EHL� NRUUHNWHU� $QZHQGXQJ� GHU� 1RPHQNODWXUUHJHOQ� HUVHW]W� ZHUGHQ�� 8P� GLHV� ]X�YHUPHLGHQ��ZLUG�LKUH�.RQVHUYLHUXQJ�YRUJHVFKODJHQ�������� .RQVHUYLHUXQJ� GHV� 1DPHQV�*DODQWKXV� HOZHVLL PLW� HLQHP� QHXHQ� 7\SXV� �$��3� 'DYLV�� ���� ��������� ������� (LQH� 1DFKSU�IXQJ� HUJDE�� GD�� GDV� 7\SXVH[HPSODU� YRQ�*DODQWKXV� HOZHVLL ]X�*� JUDFLOLV JHK|UW� XQG� QLFKW� ]X� GHU�$UW�� GLH� GHU]HLW� DOOJHPHLQ� VR�EH]HLFKQHW� ZLUG�� 8P� YHUZLUUHQGH� 8PEHQHQQXQJHQ� ]X� YHUPHLGHQ� �*� JUDFLOLV LQ�



���
*� HOZHVLL XQG� Ä*� HOZHVLL³ LQ� *� JUDHFXV��� ZLUG� YRUJHVFKODJHQ�� I�U� *� HOZHVLL HLQHQ�QHXHQ�7\SXV�IHVW]XOHJHQ��ZRPLW�GHU�JlQJLJH�*HEUDXFK�GHV�1DPHQV�EHLEHKDOWHQ�ZHUGHQ�N|QQWH�������������9HUZHUIXQJ�YRQ�&HUDVWLXP� YLVFRVXP XQG�&� YXOJDWXP �1��7XUODQG�	�0��:�� -DFNVRQ�� ���� ��������� ������� %HLGH� 1DPHQ� VLQG� PHKUGHXWLJ� XQG� JHIlKUGHWHQ��ZHQQ� VLH� W\SLVLHUW�Z�UGHQ�� DOWHLQJHE�UJHUWH�1DPHQ�� LP� HUVWHQ� )DOO�&� IRQWDQXP �&� KR�ORVWHRLGHV RGHU�&� JOXWLQRVXP��LP�]ZHLWHQ�)DOO�&� JORPHUDWXP RGHU�&� IRQWDQXP �&� KRORVWHRLGHV������������� 9HUZHUIXQJ� YRQ� 2UREDQFKH� PDMRU XQG� 2� ODHYLV �1�� 7XUODQG� 	� )��5XPVH\������ ��������� �������%HLGH�1DPHQ� VLQG�PHKUGHXWLJ��2UREDQFKH�PDMRU ZXUGH�IlOVFKOLFK� DXI�2� HODWLRU EH]RJHQ�� WDWVlFKOLFK� VFKOLH�W� GLH� %HVFKUHLEXQJ� (OHPHQWH� YRQ�2� FDU\RSK\OODFHD�� 2� UDSXP�JHQLVWDH XQG� 2�� FUHQDWD HLQ�� 2UREDQFKH� ODHYLV XPID�W�2� DUHQDULD XQG�%RVFKQLDND�URVVLFD��)�U�EHLGH�/LQQpVFKH�1DPHQ�ZLUG�GLH�9HUZHUIXQJ�GHU�7\SLVLHUXQJ�YRUJH]RJHQ��ZHLO�DQVRQVWHQ�1DPHQVlQGHUXQJHQ�QRWZHQGLJ�Z�UGHQ�
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