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

0DQIUHG�%l�OHU��(FNHKDUW� -�� -lJHU�	�.ODXV�:HUQHU� �+HUDXVJHEHU���([NXUVLRQV�IORUD� YRQ�'HXWVFKODQG� %DQG� ���*HIl�SIODQ]HQ��*UXQGEDQG��%HJU�QGHW� YRQ� 3URI��'U��:HUQHU�5RWKPDOHU�������VWDUN�EHDUEHLWHWH�$XIODJH��*XVWDY�)LVFKHU�9HUODJ��-HQD�	�6WXWW�JDUW�����������6HLWHQ��,6%1��(LQ]HOEDQG����������������*HVDPWZHUN�������������;�
:HQQ� LQ�)ORULVWHQNUHLVHQ�YRP�Ä5RWKPDOHU³�GLH�5HGH� LVW��KDQGHOW� HV� VLFK�PHLVW�XP�GHQ������VRJHQDQQWHQ�Ä.ULWLVFKHQ�%DQG³��'HU�QXQ�LQ��EHUDUEHLWHWHU�$XIODJH�YRUOLHJHQGH�%DQG��� XQWHUVFKHLGHW� VLFK� JURE� EHWUDFKWHW� YRU� DOOHP� GDGXUFK�� GD�� YLHOH� 6DPPHODUWHQ� RGHU��7D[D�PLW�PHKUHUHQ�8QWHUDUWHQ�QLFKW�ZHLWHU�DXIJHJOLHGHUW�ZHUGHQ��'DI�U�HQWKlOW�HU�GLH�LP���� %DQG� IHKOHQGHQ�� DXVI�KUOLFKHQ� (LQOHLWXQJVNDSLWHO� XQWHU� DQGHUHP� �EHU� %DX�� %LROR�JLH�XQG�9HUEUHLWXQJ�GHU�3IODQ]HQ��'HU�%DQG�ZLUG�GDGXUFK�ZHQLJHU�YROXPLQ|V�XQG�PDJ�GDKHU�I�U�6WXGLHUHQGH�XQG�ZHQLJHU�ÄNULWLVFKH³�)ORULVWHQ�JHHLJQHW�VHLQ��1DFK�$QVLFKW�GHV�5H]HQVHQWHQ�VWHOOW�VLFK�GLH�)UDJH��RE�GLHVH�=ZHLWHLOXQJ�QRFK�VLQQ�YROO� LVW��:HOFKH�NULWLVFKHQ�7D[D�DXIJHVFKO�VVHOW�ZHUGHQ��KlQJW�VHKU�VWDUN�YRP�VXEMHNWL�YHQ�(UPHVVHQ�GHU�%HDUEHLWHU� DE��9LROD� FDQLQD NDQQ� LQ�'HXWVFKODQG� LQ� GUHL�$UWHQ�RGHU�8QWHUDUWHQ�JHJOLHGHUW�ZHUGHQ�± LP�*UXQGEDQG�ZHUGHQ�VLH�DOOH�DOV�$UWHQ�EHKDQGHOW��*D�OLXP�YHUXP EHVWHKW�DXV���6LSSHQ�PLW�YHUJOHLFKEDUHQ�$OWHUQDWLYHQ�± VLH�ZHUGHQ�QLFKW�JH�QDQQW��'LH�%HLVSLHOH�OLH�HQ�VLFK�EHOLHELJ�IRUWVHW]HQ��,P�+LQEOLFN�DXI�GHQ�JHQDQQWHQ�%H�QXW]HUNUHLV�HUVFKHLQW�HV IHUQHU�QLFKW�DOO]X�VLQQYROO��EHL�GHQ�%URPEHHUHQ�HLQH�$XVZDKO�DQ�.OHLQDUWHQ�]X�YHUVFKO�VVHOQ��9HUlQGHUXQJHQ� JHJHQ�EHU� GHQ� OHW]WHQ� $XIODJHQ� VLQG� �EHUDUEHLWHWH� �PHLVW� YHUEHV�VHUWH�� 6FKO�VVHO�� GLH�1HXDXIQDKPH� HWOLFKHU�1HRSK\WHQ� �DEHU� QDFK�ZHOFKHQ�.ULWHULHQ"���DNWXDOLVLHUWH�9HUEUHLWXQJVDQJDEHQ�XQG�YRU�DOOHP�LP�9HUJOHLFK�]X�DQGHUHQ�)ORUHQ�REMHN�WLYHUH�+lXILJNHLWVDQJDEHQ��GLH�VLFK�DQ�GHQ�ELVKHU�SXEOL]LHUWHQ�9HUEUHLWXQJVDWODQWHQ�RUL�HQWLHUHQ��$QJHQHKP�ZLUNHQ�GLH��EHUVLFKWOLFKHQ�6FKO�VVHO�VRZLH�GDV�6FKULIWELOG��$XFK�GLH�hEHUDUEHLWXQJ� GHU� (LQOHLWXQJ� YHUGLHQW� (UZlKQXQJ�� (LQ� 6FKODJZRUWYHU]HLFKQLV� GHU�)DFKWHUPLQL� ZlUH� MHGRFK� VHKU� KLOIUHLFK�� 'HU� *HEUDXFK� YRQ� $EN�U]XQJHQ� KlOW� VLFK� LQ�*UHQ]HQ�� 7LSSIHKOHU� KDEHQ� VLFK� QXU� ZHQLJH� HLQJHVFKOLFKHQ�� JHKlXIW� DOOHUGLQJV� EHL� GHQ�GHXWVFKHQ 3IODQ]HQQDPHQ� VR EHL &LUVLXP�KHOHQLRLGHV��3RO\JDOD�YXOJDULV��6HQHFLR�YHUQD�OLV XQG 7ULJRQHOOD�PHOLORWXV�FDHUXOHD��%HLP�%OlWWHUQ�ILHO�QRFK�IROJHQGHV�DXI��6HVOHULD�DO�ELFDQV LVW� LQ�'HXWVFKODQG�QLFKW� NDONVWHW�� ]XP�%HLVSLHO� LP�$KUWDO��'HU�)XQGRUW�:LWWOLFK�EHL�7K\PXV�YXOJDULV OLHJW� LQ�5KHLQODQG�3IDO]��QLFKW� LQ�1RUGUKHLQ�:HVWIDOHQ��6HGXP�UX�EHQV EO�KW�DP�OHW]WHQ�GHXWVFKHQ�)XQGRUW�LQ�7ULHU������QLFKW�����XQG�LVW�WHLOZHLVH�HLQMlKULJ��EHUZLQWHUQG��9LFLD�SDUYLIORUD Ol�W�VLFK�PLW�GHQ�JHQDQQWHQ�0HUNPDOHQ�QXU�EHGLQJW�YRQ�9�� WHWUDVSHUPD WUHQQHQ�� GDV� +LOXP�0HUNPDO� KLQJHJHQ� LVW� ]XYHUOlVVLJ�� /LQDULD� DU�YHQVLV NRPPW�DXFK�LQ�5KHLQODQG�3IDO]�LPPHU�QRFK�YRU��HEHQVR�0HOLWWLV�PHOLVVRSK\OOXP�
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:lUH�GHU�9HUODJ� LQ�=XNXQIW�QLFKW�EHVVHU�EHUDWHQ��GLH�%lQGH���XQG���]X�NRPELQLH�UHQ�� IUHLOLFK� ]XJXQVWHQ� HLQHU� ]�JLJHUHQ� hEHUDUEHLWXQJ� DOV� ELVKHU"� 0LW� GHP� 6FKPHLO�)LWVFKHQ�JLEW�HV�]XPLQGHVW�DQ�GHQ�8QLYHUVLWlWHQ�GHV�ZHVWOLFKHQ�'HXWVFKODQGV�HLQH�QLFKW�HLQKROEDUH�.RQNXUUHQ]�I�U�GHQ�*UXQGEDQG��8QG�VROOWH�PDQ�LP�5RWKPDOHU�HYHQWXHOO�QLFKW�Y|OOLJ� DXI� GLH� RKQHKLQ� QXU� VHKU� NXUVRULVFKHQ� 'DWHQ� ]XU� 3IODQ]HQVR]LRORJLH� YHU]LFK�WHQ� XQG� GHP� 2EHUGRUIHU�� GHU� NODVVLVFKHQ� 6R]LRORJHQ�)ORUD�� GDV� )HOG� �EHUODVVHQ"� %HL��GHP�QHXHUGLQJV�YHUZHQGHWHQ�3DSLHU�ZlUH�HLQ�NRPELQLHUWHU�%DQG�QLFKW�GLFNHU�DOV�ELVKHU�1LFKW�]XOHW]W�GD�GLH�hEHUDUEHLWXQJ�YRQ�%DQG���QRFK�HWZDV�GDXHUQ�ZLUG��VHL�GHU�(U�ZHUE�GHV�ÄNOHLQHQ³�5RWKPDOHU�HPSIRKOHQ�� 5DOI�+DQG

:LQIULHG�%HFNHU��$FKLP�)UHGH�	�:ROIJDQJ�/HKPDQQ��3IODQ]HQZHOW�]ZLVFKHQ�(GHUXQG 'LHPHO� )ORUD GHV /DQGNUHLVHV :DOGHFN�)UDQNHQEHUJ PLW 9HUEUHLWXQJVDWODV� 1DWXU�VFKXW]�LQ�:DOGHFN�)UDQNHQEHUJ����.RUEDFK�������Ä����³������6HLWHQ��,661������������%H]XJ�� +*21� XQG� 1$%8�.UHLVJHVFKlIWVVWHOOH�� :LQWHUEHUJHU� 6WUD�H� ���� ������.RUEDFK�
'LH� 5H]HQVLRQ� GHU� )ORUD� HLQHV�*HELHWHV�� GDV�PDQ� �EHUKDXSW� QLFKW� NHQQW�� JHVWDOWHW� VLFK�VFKZLHULJ��%HLP�HUVWHQ�'XUFKEOlWWHUQ�KLQWHUOl�W�GLH�)ORUD�HLQHQ�JXWHQ�(LQGUXFN��GHU�VL�FKHUOLFK�]XQlFKVW�GXUFK�GLH� UHLFKOLFKH�$XVVWDWWXQJ�PLW�.DUWHQ�XQG�)RWRV�KHUYRUJHUXIHQ�ZLUG��$XFK�*OLHGHUXQJ� XQG� JUDSKLVFKH�'DUVWHOOXQJ� VLQG� DQVSUHFKHQG��'LH�(LQOHLWXQJV�NDSLWHO� XQWHUVFKLHGOLFKHU� $XWRULQQHQ� XQG� $XWRUHQ� EHIDVVHQ� VLFK� PLW� GHU� QDW�UOLFKHQ�$XVVWDWWXQJ�GHV�*HELHWHV��VHLQHU�9HJHWDWLRQ��%LRWRSW\SHQ��GHU�ERWDQLVFKHQ�(UIRUVFKXQJ��+HLOSIODQ]HQ�� SIODQ]HQJHRJUDSKLVFKHQ� %HVRQGHUKHLWHQ�� XP� QXU� %HLVSLHOH� ]X� QHQQHQ���(LQH�5RWH�/LVWH� I�U�GHQ�/DQGNUHLV�ZLUG�HEHQIDOOV�SUlVHQWLHUW��'HU�:HUGHJDQJ�GHU�)ORUD�XQG� GLH� %HVFKUHLEXQJ� GHU� .DUWLHUXQJVPHWKRGLN� OHLWHQ� ]XP� +DXSWWHLO� �EHU�� *HVFKLFNW�DQJHRUGQHW� VWHKHQ� GHQ� Ä$UWSRUWUlWV³� JHQDQQWHQ� .XU]WH[WHQ� ]X� GHQ� 6LSSHQ� �gNRORJLH��9HUEUHLWXQJ��)XQGRUWGDWHQ��6WDWLVWLN��*HIlKUGXQJ�� MHZHLOV� DXI�GHU� OLQNHQ�6HLWH�PD[LPDO�QHXQ� 5DVWHUYHUEUHLWXQJVNDUWHQ� �9LHUWHOTXDGUDQWHQ�� RGHU� 6FKZDU]�:HL��)RWRV� UHFKWV�JHJHQ�EHU�� /lVWLJHV� %OlWWHUQ� HQWIlOOW� DOVR�� (LQJHVFKREHQ� VLQG� IHUQHU� %O|FNH� PLW�)DUEIRWRJUDSKLHQ��YLHOIDFK�ZLH�GLH��EULJHQ�)RWRV�GXUFK�4XDOLWlW��EHU]HXJHQG�'RFK� HLQLJH� 3XQNWH� JHIDOOHQ� ZHQLJHU�� GLH� VLFK� DXFK� EHL� DQGHUHQ� /RNDOIORUHQ� GHU�M�QJVWHQ�=HLW�DQI�KUHQ�OLH�HQ��'LH�$XWRUHQ�HUKHEHQ�GHQ�$QVSUXFK��HLQH�/HVHUVFKDIW�DXV�/DLHQ� XQG� 3IODQ]HQNXQGLJHQ� EHGLHQHQ� ]X�ZROOHQ�� )�U�/DLHQ� LVW� GLHVH�)ORUD� DEHU� VFKRQ�YLHO�]X�VSH]LHOO��%OHLEHQ�GLH�SIODQ]HQNXQGLJHQ�/HVHULQQHQ�XQG�/HVHU��8QG�GD�VWHOOW�VLFK�GDQQ�GLH�)UDJH�� RE�.DUWLHUXQJHQ�EHL� LPPHU� IHLQHUHU�5DVWHUXQJ�PLW� YLHO�$XIZDQG VLQQ�YROO� VLQG��ZHQQ�PDQ� �EHU� GLH�9HUEUHLWXQJ� GHU� 6HOWHQKHLWHQ� LP�*UXQGH� JHQRPPHQ�%H�NDQQWHV� ]XVDPPHQID�W�� JOHLFK]HLWLJ� EHL� YLHOHQ� NULWLVFKHQ� 6LSSHQ� NDXP� 1HXHV� JHERWHQ�ZLUG�� %HLVSLHOH�� 'LH� *HOEVHJJHQ� VLQG� QRFK� UHFKW� JXW� HUID�W�� 'D�� PDQ� EHL� GHQ� 6FKDI�VFKZLQJHO�$UWHQ� UHVLJQLHUW�� VRODQJH� VLFK� GLYHUVH� .HQQHU� GHXWVFKHU� 3URYHQLHQ]� LPPHU�QRFK� QLFKW� ]X� HLQHU� �EHU]HXJHQGHQ� 6\QRSVLV�ZLH� LQ� HWZD� LQ� )UDQNUHLFK� DXIUDIIHQ� N|Q�QHQ�� LVW� YHUVWlQGOLFK��0D[LPDO�YLHU�EHVHW]WH�5DVWHUIHOGHU�EHL�GHQ�&DOOLWULFKH�$UWHQ��GDV�LVW�HLQ�EL�FKHQ�ZHQLJ��%HL�/HRQXUXV�FDUGLDFD ZHUGHQ�GLH�HYHQWXHOO�YRUNRPPHQGHQ�8Q�
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WHUDUWHQ�JDU�QLFKW�HUZlKQW��$XFK�GLH�$XVI�KUXQJHQ�]X�+\SHULFXP�PDFXODWXP VLQG�G�UI�WLJ�� ,VW� HV� VLQQYROO�� KRFKLQWHUHVVDQWH� 5HOLNWDUHDOH� ZLH� EHL� 6HVOHULD� DOELFDQV��3RWHQWLOOD�KHSWDSK\OOD RGHU�/LWKRVSHUPXP�RIILFLQDOH PLW�5DVWHUNDUWHQ� ]X� LOOXVWULHUHQ"�:lUHQ� �]X�VlW]OLFKH�� 3XQNWYHUEUHLWXQJVNDUWHQ� QLFKW� DXVVDJHNUlIWLJHU"� )RWR� 1XPPHU� ����� ]HLJW�ZRKO�HKHU�%URPXV�WHFWRUXP��GHQQ�%��VWHULOLV��9LHOOHLFKW�KlWWH�VLFK�GHU�HUVW������JHJU�QGHWH�$UEHLWVNUHLV�QRFK�HLQ�SDDU�-DKUH�=HLW�ODVVHQ� VROOHQ��'LH� VWDUNH�9HUTXLFNXQJ� GHU� )ORUD�PLW�1DWXUVFKXW]DVSHNWHQ� Ol�W� HUDKQHQ��GD��PDQ� GDV� YRUJHOHJWH�:HUN� DXFK� DOV� ,QVWUXPHQW� ]XU�5HWWXQJ�GHV� QRFK�9RUKDQGHQHQ�YHUVWHKW�XQG�TXDVL�XQWHU�'UXFN�JHKDQGHOW�KDW��2KQH�=ZHLIHO�JHK|UW�GLH�)ORUD�YRQ�:DO�GHFN�)UDQNHQEHUJ� LQ� MHGH� JXW� DVVRUWLHUWH� ERWDQLVFKH�%LEOLRWKHN�� =X�Z�QVFKHQ� LVW� DXFK��GD�� VLH�GHP�1DWXUVFKXW]� LQ�GHU�5HJLRQ�I|UGHUOLFK� LVW��'LH�JHQDQQWHQ�.ULWLNSXQNWH�N|Q�QHQ� EHL� HLQHU� VSlWHUHQ�$XIODJH�� GLH� EHL� GHU�(QHUJLH GHV�$UEHLWVNUHLVHV� GXUFKDXV� ]X� HU�ZDUWHQ�LVW��YLHOOHLFKW�VFKRQ�DXVJHUlXPW�ZHUGHQ� 5DOI�+DQG

:LOKHOP�%RGH� �+UVJ����1DWXUQDKH�:DOGZLUWVFKDIW��3UR]H�VFKXW]� RGHU�ELRORJLVFKH�1DFKKDOWLJNHLW" '(8.$/,21�9HUODJ��+ROP�����������6HLWHQ��,6%1���������������
:LH� VROOHQ� XQVHUH�:lOGHU� LQ� =XNXQIW� JHQXW]W�ZHUGHQ��ZHQQ�ZLU� GHQ� )RUGHUXQJHQ� YRQ�5LR� ����� QDFKNRPPHQ� ZROOHQ"� +LHU]X� JLEW� HV� XQWHUVFKLHGOLFKH� $QVLFKWHQ�� ,Q� GLHVHP�%XFK� ]HLJHQ� :DOGH[SHUWHQ� LQ� ��� YHUVFKLHGHQHQ� %HLWUlJHQ�� GD�� GHU� 'DXHUZDOG� HLQH�IRUVWOLFKH�:LUWVFKDIWVZHLVH�PLW�=XNXQIW�VHLQ�NDQQ�(QGH� GHV� ���� -DKUKXQGHUWV� EHJU�QGHWH� GHU� )RUVWZLVVHQVFKDIWOHU� .DUO� *D\HU� HLQH�7KHRULH�GHU�:DOGHQWZLFNOXQJ��GLH�QDW�UOLFKH�3UR]HVVH�QXW]HQ�ZROOWH��RKQH�GDEHL�DXI�GHQ�(UWUDJ� ]X� YHU]LFKWHQ�� 1DFK� GHU� -DKUKXQGHUWZHQGH� SUlJWH� GHU� )RUVWZLUW� $OIUHG� 0|OOHU���GHQ�%HJULII�GHV�Ä'DXHUZDOGHV´��%lXPH�MHGHQ�$OWHUV�ZDFKVHQ�QHEHQHLQDQGHU��XQG�ZHQQ�GLH� JU|�WHQ� JHVFKODJHQ� ZHUGHQ�� VWHKHQ� M�QJHUH� EHUHLW�� LKUHQ� 3ODW]� HLQ]XQHKPHQ�� $Q�IDQJV�QRFK�YRU�DOOHP�YRQ�GHU�$1:��$UEHLWVJHPHLQVFKDIW�QDWXUJHPl�H�:DOGZLUWVFKDIW��YHUWUHWHQ��EH]LHKHQ�QXQ�DXFK�GLH�,QLWLDWRUHQ�GLHVHV�:HUNHV��1$%8�6DDUODQG�JHPHLQVDP�PLW� GHU� ,*� %�$�8��� 3RVLWLRQ� I�U� GLHVH� LKUHU� $QVLFKW� QDFK� ZLUWVFKDIWOLFK� UHQWDEOH� XQG�JOHLFK]HLWLJ� QDWXU� XQG� XPZHOWYHUWUlJOLFKH� $UW� GHU� %HZLUWVFKDIWXQJ�� 6LH IRUGHUQ� HLQH�:DOGZLUWVFKDIW��GLH�QLFKW�ZHQLJHU��VRQGHUQ�YRU�DOOHP�EHVVHUHV�XQG�VWlUNHUHV�+RO]�OLHIHUW�DOV�GHU�QDWXUIHUQH��NULVHQJHVFK�WWHOWH�XQG�GHIL]LWlUH�$OWHUVNODVVHQZDOG�,Q�GHU�'LVNXVVLRQ�XP�GLH�]XNXQIWVIlKLJH�QDWXUQDKH�:DOGZLUWVFKDIW�ZLUG�GHU�3UR]H��VFKXW]�6WUDWHJLH�� GLH� XQWHU� DQGHUHP� YRQ� 1DWXUODQG�� *UHHQSHDFH� XQG� %81'� YHUWUHWHQ�ZLUG��HQWVFKLHGHQ�ZLGHUVSURFKHQ��6WDWW�GHVVHQ�ZLUG�HLQH�'RSSHOVWUDWHJLH�HPSIRKOHQ��$XI��� 3UR]HQW� GHU� JHVDPWHQ� :DOGIOlFKH� VROOWHQ� LQ� GHQ� UHLFKHQ� PLWWHOHXURSlLVFKHQ� ,QGX�VWULHVWDDWHQ�*UR�VFKXW]JHELHWH�RKQH�MHJOLFKH�1XW]XQJ�DXVJHZLHVHQ�ZHUGHQ��ZlKUHQG�DXI�GHU� 5HVWIOlFKH� HLQH� QDWXUQDKH� :DOGZLUWVFKDIW� QDFK� GHP� 'DXHUZDOGSULQ]LS� EHWULHEHQ�ZLUG�*HZLQQHU]LHOXQJ� XQG� +RO]SURGXNWLRQ� VLQG� OHJLWLPH� =LHOH� GHV� :LUWVFKDIWVZDOGHV��'HVZHJHQ� LVW *UXQGYRUDXVVHW]XQJ� I�U� HLQH� ]XNXQIWVIlKLJH� 1XW]XQJ� GHV�:DOGHV� QHEHQ�
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GHU� 8PZHOW� XQG� 1DWXUYHUWUlJOLFKNHLW� LP� XPIDVVHQGHQ� 6LQQ� DXFK� GLH� ZLUWVFKDIWOLFKH�5HQWDELOLWlW�� DOVR� GLH� (UP|JOLFKXQJ� GDXHUKDIWHU� *HZLQQH��0LW� LKUHU� ³ELRORJLVFKHQ� 5D�WLRQDOLVLHUXQJ´� GXUFK GLH� 1XW]XQJ� QDW�UOLFKHU� 9RUJlQJH�� PLW� GHU� ZHQLJHU� NRVWHQLQ�WHQVLYHQ��JOHLFK]HLWLJ�ZDOGVFKRQHQGHQ�%HWULHEVWHFKQLN�XQG�GHU� LQGLYLGXHOOHQ�)|UGHUXQJ�GHU�ZHUWYROOVWHQ�%lXPH�YHUELQGHW�GLH�HPSIRKOHQH�'DXHUZDOG�:LUWVFKDIW�QDFK�0HLQXQJ�GHU�9HUIDVVHU�gNRORJLH�XQG�gNRQRPLH�SHUIHNW��:HU�KLQJHJHQ�QDFK�GHP�3UR]H�VFKXW]�3ULQ]LS� DUEHLWHW� XQG� ZHLWJHKHQG� DXI� 'XUFKIRUVWXQJ� YHU]LFKWHW�� ZLUG� $EVWULFKH� EHLP�0DUNWZHUW�GHU�6WlPPH�KLQQHKPHQ�P�VVHQ�'DV�:HUN�ELHWHW�DOOHQ�DP�1DWXUVFKXW]�LP�:DOG�,QWHUHVVLHUWHQ�HLQH�9LHO]DKO�YRQ�$Q�UHJXQJHQ��,Q�GHQ�%HLWUlJHQ�ZLUG�DEHU�DXFK�GHXWOLFK��GD��GLH�DNWXHOOHQ�'LVNXVVLRQHQ�XP�GLH� ]XN�QIWLJH� %HKDQGOXQJ� XQVHUHU� :DOG|NRV\VWHPH� QRFK� QLFKW� ]X� HLQHP� $EVFKOX��JHNRPPHQ�VLQG� 6HEDVWLDQ�6FK|QH

8GR�%RKQ�PLW�%HLWUlJHQ�YRQ�'LHWHU�.RUQHFN�XQG�.ODXV�0HLVHO��9HJHWDWLRQVNDUWH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG� �� �� �������± 3RWHQWLHOOH�QDW�UOLFKH�9HJHWDWLRQ�±%ODWW�&&������)XOGD�HLQVFKOLH�OLFK�9HJHWDWLRQVNDUWH�GHU�+RKHQ�5K|Q��� ��������±3RWHQWLHOOH�QDW�UOLFKH�9HJHWDWLRQ�± PLW�$XIGUXFN�GHU�ÄERWDQLVFK�EHVRQGHUV�ZHUWYRO�OHQ�*HELHWH³��6FKULIWHQUHLKH� I�U�9HJHWDWLRQVNXQGH����� ���� HUZHLWHUWH�$XIODJH������6HL�WHQ�� �� .DUWHQ�� �� 7DEHOOHQ�� %RQQ�%DG� *RGHVEHUJ� ������ ,6%1� ��������������� %H]XJ��%I1�6FKULIWHQYHUWULHE� LP�/DQGZLUWVFKDIWVYHUODJ�*PE+��3RVWIDFK��������� ������0�Q�VWHU�
'HU VHLW� ODQJHP� YHUJULIIHQH� %RKQVFKH� .ODVVLNHU� ]XU� RVWKHVVLVFKHQ� 9HJHWDWLRQ� ZLUG� LQ�XQYHUlQGHUWHP�1DFKGUXFN�SUlVHQWLHUW��=X�EHGHQNHQ�LVW�EHL�GHU�$QZHQGXQJ��GD��GLH�DXV�GHQ�VLHE]LJHU�-DKUHQ�VWDPPHQGHQ�*HELHWVEHVFKUHLEXQJHQ�QLFKW�PHKU�LQ�MHGHP�)DOOH�DN�WXHOO�VLQG��$QJHI�JW�LVW�HLQ�UHLFK�EHELOGHUWHV�.DSLWHO��EHU����EHPHUNHQVZHUWH�*HELHWH�GHU�KHVVLVFKHQ� XQG� ED\HULVFKHQ�� QLFKW� DEHU� GHU� WK�ULQJLVFKHQ� +RFKUK|Q�� +LHU� ZHUGHQ�LQVEHVRQGHUH� GLH� ED\HULVFKHQ�*HELHWH� HLQJHKHQG� EHVFKULHEHQ��9RQ� GHQ� KHVVLVFKHQ�*H�ELHWHQ�ILQGHQ VLFK�YRU�DOOHP�]XP�5RWHQ�0RRU�HWOLFKH�LQ�GHU�(UVWDXIODJH�QLFKW�HQWKDOWHQH�$QJDEHQ�� %HL� GHU� =XVDPPHQVWHOOXQJ� GHU� $QJDEHQ� ZXUGHQ� YLHOH� XQYHU|IIHQWOLFKWH� $U�EHLWHQ�KHUDQJH]RJHQ�%HL�GHQ�YRUJHVFKODJHQHQ�6FKXW]PD�QDKPHQ�VFKHLQHQ�JHOHJHQWOLFK�DXFK�DQGHUH�0HL�QXQJHQ�SODXVLEHO�� VR� G�UIWH� VLFK�GDV�&RFKOHDULD�S\UHQDLFD�9RUNRPPHQ� LP�)HOGEDFKWDO�DXFK�GXUFK�%HZHLGXQJ�GHU�)OlFKH�HUKDOWHQ�ODVVHQ��,P�/LWHUDWXUYHU]HLFKQLV�ZXUGH�GLH�YRQ�)UDQ]� 0�OOHU� HUVWHOOWH� JUXQGOHJHQGH� $UEHLW� YRQ� ����� �EHU� GDV� %LUNZLOG� GHU� 5K|Q� DQ�/XGZLJ 0HLQXQJHU� YHUZLHVHQ�� 8QWHU� GHQ� EHPHUNHQVZHUWHQ� *HELHWHQ� KlWWHQ� GLH� *H�PHLQGHZHLGHQ�XP�:�VWHQVDFKVHQ�VWlUNHUH�%HU�FNVLFKWLJXQJ�ILQGHQ�P�VVHQ��'DV�lX�HUVW�LQKDOWVUHLFKH�:HUN�NDQQ�MHGHP�LQ�+HVVHQ�DQ�1DWXUVFKXW]�XQG�9HJHWDWL�RQVNXQGH�,QWHUHVVLHUWHQ�XQHLQJHVFKUlQNW�HPSIRKOHQ�ZHUGHQ� 7KRPDV�*UHJRU
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*RWWIULHG�%ULHPOH��)DUEDWODV�.UlXWHU�XQG�*UlVHU�LQ�)HOG�XQG�:DOG��(XJHQ�8OPHU�9HUODJ��6WXWWJDUW��+RKHQKHLP������������6HLWHQ��,6%1���������������
'HU� KDQGOLFKH�)DUEDWODV� VWHOOW� ����3IODQ]HQDUWHQ�YRU��(U�ZLOO� GDEHL� NHLQ�%HVWLPPXQJV�EXFK� LP� KHUN|PPOLFKHQ� 6LQQH� VHLQ�� VRQGHUQ� ZLOO� DXIIlOOLJH� XQG� KlXILJH� .UlXWHU� XQG�*UlVHU� LQ� ÄLKUHP�9HUKlOWQLV� ]XP� 6WDQGRUW� VRZLH� LKUHU�8P� XQG�0LWZHOW³� EHVFKUHLEHQ��6RZRKO� I�U� GHQ� LQWHUHVVLHUWHQ� /DLHQ� DOV� DXFK� I�U� GHQ� 6SH]LDOLVWHQ� VROO� GDV� %XFK� HLQH�Q�W]OLFKH�*HOlQGHKLOIH�VHLQ��GLH�GHU�Ä6FKQHOODQVSUDFKH�YRQ�3IODQ]H�XQG�:XFKVRUW³�GLHQW�XQG�GDPLW�ÄHLQH�/�FNH�LQ�GHU�)HOGDQVSUDFKH�ZLH�DXFK�LQ�GHU�|NRORJLVFKHQ�XQG�QXW]EULQ�JHQGHQ�%HZHUWXQJ³�GHU�3IODQ]HQ�VFKOLH�HQ�ZLOO�,Q�HLQHP�HLQOHLWHQGHQ�7HLO�YRQ����6HLWHQ�ZHUGHQ�GLH�Ä+DXSWZXFKVJHELHWH³��JHPHLQW�VLQG� /HEHQVUDXPW\SHQ�� EHVFKULHEHQ� XQG� (UOlXWHUXQJHQ� ]X� GHQ� IROJHQGHQ� 3IODQ�]HQEHVFKUHLEXQJHQ�JHJHEHQ��+LHU� ILQGHQ� VLFK�XQWHU� DQGHUHP�GLH�EHNDQQWHQ�=HLJHUZHUW�7DEHOOHQ�YRQ�(OOHQEHUJ�VRZLH�ZHLWHUH�7DEHOOHQ�]XU�0DKG� XQG�:HLGHYHUWUlJOLFKNHLW�XQG�]XP�)XWWHUZHUW�GHU�3IODQ]HQ��'DQDFK� IROJHQ�GLH� MHZHLOV�HLQH�6HLWH�XPIDVVHQGHQ�$UWEH�VFKUHLEXQJHQ��'LH�$UWHQ� VLQG� I�QI�/HEHQVUDXPW\SHQ� ]XJHRUGQHW��ZREHL� GLH�=XRUGQXQJ�]XP�7HLO�HWZDV�YHUZXQGHUW��6R�LVW�$MXJD�UHSWDQV EHLP�([WHQVLYJU�QODQG�]X�ILQGHQ��0H�GLFDJR� OXSXOLQD GDJHJHQ� EHLP� ,QWHQVLYJU�QODQG��%URPXV� LQHUPLV EHL� GHQ�bFNHUQ�� %H�VFKULHEHQ� ZHUGHQ� ��� $UWHQ� GHU�bFNHU��*HWUHLGHIHOGHU� XQG� GHV�*DUWHQODQGHV�� ���$UWHQ��GHV� :LUWVFKDIWVJU�QODQGHV�� ��� $UWHQ� GHV� ([WHQVLYJU�QODQGHV�� ��� $UWHQ� GHU� :lOGHU��:DOGUlQGHU�� 5DLQH�� *HE�VFK� XQG� +HFNHQVlXPH� VRZLH� ��� $UWHQ� GHV� 1LFKW�.XOWXUODQ�GHV��GHU�%|VFKXQJHQ��%UDFKHQ��:HJH�XQG�6FKXWWSOlW]H�9RUJHVWHOOW�ZHUGHQ� GLH� 3IODQ]HQ�PLW� HLQHP� ]XPHLVW� YLHUWHOVHLWLJHQ� )RWR�XQG� HLQHP�7H[W�PLW�GHQ�.DSLWHOQ�%HVFKUHLEXQJ��9RUNRPPHQ�XQG�6WDQGRUW��%HGHXWXQJ�I�U�GLH�7LHU�ZHOW�� ODQGEDXOLFKH�%HGHXWXQJ��PHGL]LQLVFKH�%HGHXWXQJ��9RONVJODXEHQ�VRZLH�%HVRQGHU�KHLWHQ��ZREHL�QXU�GLH�HUVWHQ�EHLGHQ�.DSLWHO� ]X� MHGHU�$UW�YRUKDQGHQ� VLQG��+lXILJ�EOHLEW�HLQ� 9LHUWHO� GHU� 6HLWH XQJHQXW]W�� *HPl�� GHP�$QVSUXFK� HLQH� Ä=XVDPPHQVFKDX³� ]X� OLH�IHUQ�� ZXUGHQ� YLHOH� ,QIRUPDWLRQHQ� ]XVDPPHQJHWUDJHQ�� EHLVSLHOVZHLVH� ]X� /HEHQV� XQG�:XFKVIRUP�� .HLP]HLW� XQG� �GDXHU�� EHVLHGHOWH� %LRWRSH� XQG� 6WDQGRUWH�� =HLJHUZHUWH�� %H�GHXWXQJ� DOV� 1HNWDU��� 3ROOHQ� XQG� bVXQJVSIODQ]H� I�U� EHVWLPPWH� 7LHUDUWHQ�� )XWWHUZHUWH��,QKDOWVVWRIIH�XQG�PHGL]LQLVFKH�1XW]XQJ�HLQVFKOLH�OLFK�KRP|RSDWKLVFKHU�$QZHQGXQJ��1LFKW� HQWVWDQGHQ� VLQG�GDGXUFK� MHGRFK� OHEHQGLJH�3IODQ]HQSRUWUlWV��GD�GHU�$XWRU�GLH�YRQ� LKP�JHZ�QVFKWH�JDQ]KHLWOLFKH�%HWUDFKWXQJ�GHU�3IODQ]H�VHOEVW�QLFKW�YRUQLPPW��VRQ�GHUQ�GLH� ,QIRUPDWLRQHQ�QXU�DXIOLVWHW��ZREHL�GHUHQ�$XVZDKO�PDQFKPDO�HWZDV�ZLOON�UOLFK�HUVFKHLQW�� )�U� GHQ�/DLHQ�� GHU� GLH�3IODQ]H� NHQQHQOHUQHQ�P|FKWH�� VLQG�YLHOH�$QJDEHQ�]X�VSH]LHOO�XQG�HUJHEHQ�]XVDPPHQ�NHLQ�DQVFKDXOLFKHV�%LOG�GHU�3IODQ]H��0DQFKHV�HUVFKHLQW�DXFK��EHUIO�VVLJ��EHVSLHOVZHLVH�EHL�GHQ�HLQMlKULJHQ�$UWHQ�GLH�$QJDEH��GD��VLH�QXU�HLQH�JHULQJH�6SHLFKHUNDSD]LWlW� I�U�5HVHUYHVWRIIH�EHVLW]HQ��)�U�GHQ�6SH]LDOLVWHQ�VLQG�GLH�$Q�JDEHQ�GDJHJHQ�]X�NQDSS�XQG�HQWKDOWHQ�NDXP�HWZDV�1HXHV��VR�GD��PDQ�VLFK�EHVVHU�JOHLFK�GHU� 3ULPlUOLWHUDWXU� ]XZHQGHW�� /HLGHU� ELHWHW� GDV�%XFK� GDEHL� QXU�ZHQLJ�+LOIH��=X�YLHOHQ�$QJDEHQ�IHKOW�HLQ�+LQZHLV��ZRKHU�VLH�VWDPPHQ��9HUPL�W�ZLUG�DXFK�HLQ�+LQZHLV�GDUDXI��DXI�ZHOFKHQ�JHRJUDSKLVFKHQ�5DXP�VLFK�GLH $QJDEHQ��EHLVSLHOVZHLVH�GLHMHQLJHQ�]XU�+|�KHQYHUEUHLWXQJ�XQG�]XP�6WDQGRUW��EH]LHKHQ��bUJHUOLFK� VLQG� HLQLJH� )HKOHU�� GLH� YRU� DOOHP� GLHMHQLJHQ� LUUHI�KUHQ�� GLH� PLW� GLHVHP�%XFK� HLQHQ� HUVWHQ� =XJDQJ� ]XU� KHLPLVFKHQ� 3IODQ]HQZHOW� ILQGHQ� ZROOHQ�� 'LH� YLVXHOOH�6FKQHOODQVSUDFKH��GHU�GDV�%XFK�ODXW�9RUZRUW�GLHQHQ�VROO��ZXUGH�EHL�HLQLJHQ�$UWHQ�ZRKO�
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DOO]X�VFKQHOO�YRUJHQRPPHQ��8QWHU�DQGHUHP�LVW�VWDWW�$WULSOH[�SDWXOD HLQH�&KHQRSRGLXP�$UW� DEJHELOGHW��EHL�GHP�)RWR�]X�(XSKRUELD�SHSOXV KDQGHOW� HV� VLFK�XP�(XSKRUELD�KHOL�RVFRSLD��EHL�GHP�]X�7UDJRSRJRQ�GXELXV XP�7UDJRSRJRQ�RULHQWDOLV��VWDWW�$WK\ULXP�ILOL[�IHPLQD LVW�HLQH�'U\RSWHULV�$UW�DEJHELOGHW�XQG�EHL�6ROLGDJR�FDQDGHQVLV ILQGHW�VLFK�HLQ�)R�WR�YRQ�6ROLGDJR�JLJDQWHD��(V�HUVFKHLQW�]XPLQGHVW�IUDJOLFK��RE�PLW�GLHVHP�%XFK�GLH�ODXW�$XWRU�]X�EHREDFKWHQGH�+HPPVFKZHOOH�EHL�GHU�%HVFKlIWLJXQJ�PLW�GHU�KHLPLVFKHQ�:LOG�IORUD�YHUULQJHUW�ZHUGHQ�NDQQ� 7KRPDV�%UHXQLJ

9MHNRVODY� *ODYDF XQWHU� 0LWZLUNXQJ� YRQ� :LOIULHG� +DNHV�� 9HJHWDWLRQV|NRORJLH� ±*UXQGIUDJHQ�� $XIJDEHQ��0HWKRGHQ�� *XVWDY� )LVFKHU� 9HUODJ�� -HQD�� 6WXWWJDUW�� /�EHFN���	�8OP���������� 6HLWHQ��,6%1����������������
%�FKHU��EHU�YHJHWDWLRQVNXQGOLFKH�7KHPHQ�VLQG�VHLW�HLQLJHQ�-DKUHQ�ZLHGHU�LP�.RPPHQ��1DFKGHP� HV� ODQJH� =HLW� �EHUKDXSW� NHLQ� OLHIHUEDUHV� YHJHWDWLRQVNXQGOLFKHV� /HKUEXFK� LQ�GHXWVFKHU� 6SUDFKH� JDE�� HUVFKLHQHQ� DOOHLQ� VHLW� ����� PLW� 'LHU�HQV� (LQI�KUXQJ� LQ� GLH�3IODQ]HQVR]LRORJLH�� 3IDGHQKDXHUV� 6NULSWXP�9HJHWDWLRQV|NRORJLH� XQG�'LHUVFKNHV�3IODQ�]HQVR]LRORJLH� GUHL� QHXH� /HKUE�FKHU� DXI� GHP�0DUNW�� GHU� QXQ� GXUFK� HLQ�ZHLWHUHV� EHUHL�FKHUW�ZRUGHQ�LVW�'LH� 9HJHWDWLRQV|NRORJLH� YRQ� *ODYDF� XQG� +DNHV� LVW�� ZLH� GHU�8QWHUWLWHO� EHUHLWV� DQ�GHXWHW��HLQ�PHWKRGLVFK�DXVJHULFKWHWHV�%XFK��HV�HQWKlOW�NHLQH�%HVFKUHLEXQJHQ�YRQ�3IODQ�]HQJHVHOOVFKDIWHQ�� 1DFK� HLQLJHQ� HLQI�KUHQGHQ� $EVFKQLWWHQ�� XQWHU� DQGHUHP� PLW� HLQHU��UHFKW� XPIDQJUHLFKHQ� 'DUVWHOOXQJ� EHJULIIOLFKHU� XQG� ZLVVHQVFKDIWVWKHRUHWLVFKHU� *UXQGOD�JHQ��IROJHQ�DXVI�KUOLFKH�.DSLWHO��EHU�GLH�YHJHWDWLRQV|NRORJLVFKH�%HVWDQGVDXIQDKPH��GLH�.ODVVLILNDWLRQ� XQG� 2UGLQDWLRQ� YRQ� 3IODQ]HQJHPHLQVFKDIWHQ�� GDV� Ä%H]LHKXQJVJHI�JH�3IODQ]HQJHVHOOVFKDIW�6WDQGRUWVW\S³�� 6\QG\QDPLN� XQG� 9HJHWDWLRQVNDUWRJUDSKLH�� .XU]H�.DSLWHO� VLQG� GHQ� 7KHPHQ�9HJHWDWLRQV|NRORJLH� XQG� /DQGVFKDIWVSODQXQJ� VRZLH� GHU�*H�VFKLFKWH�GHU�9HJHWDWLRQVNXQGH�JHZLGPHW��,P�9HUJOHLFK�]X�DQGHUHQ�:HUNHQ�KDW�GLHVHV�/HKUEXFK�]ZHL�GHXWOLFKH�6FKZHUSXQNWH��]XP� HLQHQ� HLQH� DXVI�KUOLFKH�'DUVWHOOXQJ�QXPHULVFKHU�9HJHWDWLRQVDQDO\VH�� ]XP�DQGHUHQ�GLH� 8QWHUVXFKXQJ� YRQ� =XVDPPHQKlQJHQ� ]ZLVFKHQ� 6WDQGRUW� XQG� 9HJHWDWLRQ�� 'LH� 'DU�VWHOOXQJ� QXPHULVFKHU�9HUIDKUHQ� GHU�.ODVVLILNDWLRQ�XQG�2UGLQDWLRQ� LVW� GDUDXI� DXVJHULFK�WHW��GHP�/HVHU�GHUHQ�3ULQ]LSLHQ�]X�YHUPLWWHOQ�XQG�]X�HLQHP�NULWLVFKHQ�8PJDQJ�DQ]XUH�JHQ�� 'LH� 9RUDXVVHW]XQJHQ� I�U� GLH� $QZHQGXQJ� HLQ]HOQHU� $QDO\VHPHWKRGHQ� ZHUGHQ�HEHQVR� ZLH� GLH� ,QWHUSUHWDWLRQVP|JOLFKNHLWHQ� GHU� (UJHEQLVVH� DQVFKDXOLFK�� NULWLVFK� XQG�KlXILJ� LP� 9HUJOHLFK� ]X� EHNDQQWHUHQ�� WUDGLWLRQHOOHQ� 0HWKRGHQ� GHU� 3IODQ]HQVR]LRORJLH�GDUJHOHJW� XQG� HU|UWHUW�� (LQ�*UR�WHLO� GHU�9HUIDKUHQ� LVW� DQKDQG� YRQ�%HLVSLHOHQ� � RIW� DXV��GHQ�HLJHQHQ��KHVVLVFKHQ��8QWHUVXFKXQJVJHELHWHQ�GHU�$XWRUHQ�� VR�HUOlXWHUW��GD��DXFK�HLQ�PLW�PDWKHPDWLVFKHQ�9RUJHKHQVZHLVHQ�ZHQLJ�YHUWUDXWHU�/HVHU� GLH�9HUIDKUHQ� LP�*UXQG�VDW]� YHUVWHKHQ� NDQQ�� .HLQ� DQGHUHV� GHU� ]XU� =HLW� HUKlOWOLFKHQ�� GHXWVFKVSUDFKLJHQ� DOOJH�PHLQHQ�/HKUE�FKHU�GHU�9HJHWDWLRQVNXQGH�HQWKlOW�HLQH�YHUJOHLFKEDU�NRPSHWHQWH�(LQI�K�UXQJ�LQ�QXPHULVFKH�$UEHLWVZHLVHQ�GHU�9HJHWDWLRQVNXQGH�
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'DQHEHQ� IHKOHQ� DXFK� NODVVLVFKH� 9HUIDKUHQ� GHU� 3IODQ]HQVR]LRORJLH� QLFKW�� ZHUGHQ��DEHU�NQDSSHU�EHVFKULHEHQ�DOV�LQ�GHQ�HLQJDQJV�JHQDQQWHQ�/HKUE�FKHUQ�GHU�3IODQ]HQVR]LR�ORJLH�� %HL� GHU� %HVFKUHLEXQJ� SIODQ]HQVR]LRORJLVFKHU� 7DEHOOHQDUEHLW� ZLUG� GHU� 6LQQ� GHU�(UVWHOOXQJ�HLQHU�Ä6WHWLJNHLWVWDEHOOH³��QDFK�6WHWLJNHLW�JHRUGQHWH�7DEHOOH�YRQ�9HJHWDWLRQV�DXIQDKPHQ�� DXV� HLQHU� 5RKWDEHOOH� QLFKW� GHXWOLFK�� ZHQQ� GLHVH� JOHLFK� DQVFKOLH�HQG� XQG�RKQH� ZHLWHUH� $XVZHUWXQJ� LQ� HLQH� FKDUDNWHULVLHUWH� 7DEHOOH� XPJHVFKULHEHQ� ZHUGHQ� VROO��(WZDV� HLJHQZLOOLJ� LVW� DXFK� GLH� 9HUZHQGXQJ� GHV� %HJULIIV� ÄGLIIHUHQ]LHUWH� 7DEHOOH³� I�U���HLQH�EHUHLWV�FKDUDNWHULVLHUWH�7DEHOOH�PLW�]XVlW]OLFKHU�$QJDEH�GHU�7UHQQDUWHQ�YRQ�6XEDV�VR]LDWLRQHQ�XQG�9DULDQWHQ��'HU�$EVFKQLWW� �EHU�Ä$NWXHOOH�3UREOHPH�GHU�6\QWD[RQRPLH³�HQWKlOW� GDJHJHQ� HLQH� OHVHQVZHUWH� =XVDPPHQIDVVXQJ� JHJHQZlUWLJHU� 'LVNXVVLRQHQ� ]XP�.HQQDUWHQ� XQG�$VVR]LDWLRQVEHJULII�'LH�%HVFKUHLEXQJ� YRQ�=XVDPPHQKlQJHQ� ]ZLVFKHQ�6WDQGRUW� XQG�9HJHWDWLRQ� LVW� RI�IHQEDU� HLQ� EHVRQGHUHV�$QOLHJHQ� GHU�$XWRUHQ�� 3OlGR\HUV� I�U� HLQH� VWlUNHUH�%HU�FNVLFKWL�JXQJ� VWDQGRUW|NRORJLVFKHU� (UKHEXQJHQ� EHL� YHJHWDWLRQVNXQGOLFKHQ� 8QWHUVXFKXQJHQ�GXUFK]LHKHQ�GDV� JDQ]H�%XFK��'DEHL� VWHKHQ�QLFKW� GLH� HLJHQWOLFKHQ�6WDQGRUWXQWHUVXFKXQ�JHQ�� ]XP� %HLVSLHO� ERGHQNXQGOLFKH� RGHU� PLNURNOLPDWLVFKH� 0HWKRGHQ�� LP� 0LWWHOSXQNW��ZDV�GHQ�5DKPHQ�HLQHV�YHJHWDWLRQVNXQGOLFKHQ�/HKUEXFKHV�DXFK�JHVSUHQJW�KlWWH��VRQGHUQ��VWDWLVWLVFKH��9HUIDKUHQ�]XU�(UPLWWOXQJ�XQG�'DUVWHOOXQJ�GHV�=XVDPPHQKDQJV�YRQ�6WDQG�RUWSDUDPHWHUQ�XQG�YHJHWDWLRQVNXQGOLFKHQ�'DWHQ�:HLWH�3DVVDJHQ�GHV�%XFKHV�VLQG�QLFKW�LQ�HLQHP�W\SLVFKHQ�/HKUEXFKVWLO�JHVFKULHEHQ��VRQGHUQ� HU|UWHUQ� GDV� )�U� XQG�:LGHU� YRQ�9HUIDKUHQ��.RQ]HSWHQ� XQG�8QWHUVXFKXQJVDQ�VlW]HQ�� HLQ� 6WLO�� GHU� GLH� JHGDQNOLFKH�$XVHLQDQGHUVHW]XQJ�GHV�/HVHUV�PLW� GHP�/HKUVWRII�I|UGHUW�� (LQ� XPIDQJUHLFKHV� /LWHUDWXUYHU]HLFKQLV� ���� 6HLWHQ�� HUOHLFKWHUW� GHQ� =XJULII� DXI�2ULJLQDOOLWHUDWXU�� 'HWOHI�0DKQ

+HVVLVFKHV� 0LQLVWHULXP� GHV� ,QQHUQ� XQG� I�U� /DQGZLUWVFKDIW�� )RUVWHQ� XQG� 1DWXU�VFKXW]� �+UVJ���������5RWH�/LVWHQ�GHU�3IODQ]HQ� XQG�7LHUDUWHQ�+HVVHQ� 6DPPHORUG�QHU� PLW� ��� +HIWHQ�� )OHFKWHQ� ���� 6��� Ä����³��� )DUQ� XQG� 6DPHQSIODQ]HQ� ����� 6�����Ä����³��� 7DJIDOWHU� ���� 6��� Ä����³��� :LGGHUFKHQ� ���� 6��� Ä����³��� /LEHOOHQ� ���� 6���Ä����³��� $PHLVHQ� ���� 6��� Ä����³��� +HXVFKUHFNHQ� ���� 6��� Ä����³��� 6FKQHFNHQ� XQG�0XVFKHOQ� ����6��� Ä����³���)LVFKH�XQG�5XQGPlXOHU� ����6��� Ä����³���9|JHO� ����6���XQG�6lXJHWLHUH�� 5HSWLOLHQ� XQG� $PSKLELHQ� ���� 6��� Ä����³��� :LHVEDGHQ�� %H]XJ�� +HVVLVFKHV�0LQLVWHULXP� GHV� ,QQHUQ� XQG� I�U� /DQGZLUWVFKDIW�� )RUVWHQ� XQG� 1DWXUVFKXW]�� 5HIHUDW���3UHVVH�XQG�gIIHQWOLFKNHLWVDUEHLW��)ULHGULFK�(EHUW�$OOHH�����������:LHVEDGHQ�
,P�)U�KMDKU�XQG�6RPPHU������HUVFKLHQHQ����QHXH�5RWH�/LVWHQ�EHNDQQWHU�*UXSSHQ�YRQ�7LHU� XQG� 3IODQ]HQDUWHQ� +HVVHQV�� 1HEHQ� GHU� HLQKHLWOLFKHQ� $XIPDFKXQJ� GHU� HLQ]HOQHQ�+HIWH� ZLUG� EHL� GHU� %HQHQQXQJ� XQG� 'HILQLWLRQ� GHU� *HIlKUGXQJVNDWHJRULHQ� P|JOLFKVW�HLQKHLWOLFK� YHUIDKUHQ�� /HW]WHUHV� LVW� EHVRQGHUV� ]X� OREHQ�� GD� LQ� IU�KHUHQ� 5RWHQ� /LVWHQ����QLFKW�QXU�+HVVHQV��JHUDGH�]ZLVFKHQ�7LHU� XQG�3IODQ]HQJUXSSHQ�]ZDU�WHLOZHLVH�JOHLFKODX�WHQGH� .DWHJRULHQ� YHUZHQGHW� ZXUGHQ�� GLHVH� DEHU� 8QWHUVFKLHGOLFKHV�PHLQWHQ��'LH� QHXHQ�5RWHQ� /LVWHQ� YHUIDKUHQ� ZHLWHVWJHKHQG� QDFK� GHU� JUXQGOHJHQGHQ� $UEHLW� Ä=XU� 0HWKRGLN���
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:HUQHU�.UDXVH��&KDUDOHV �&KDURSK\FHDH�� %DQG��� GHU�6��ZDVVHUIORUD�YRQ�0LWWHOHX�URSD��KHUDXVJHJHEHQ�YRQ�+��(WWO��*��*lUWQHU��+��+H\QLJ��'��0ROOHQKDXHU��*XVWDY�)LVFKHU�9HUODJ��-HQD��6WXWWJDUW��/�EHFN��8OP�����������6HLWHQ�
'LH�&KDUDOHV�� ZHJHQ� LKUHV� HLQ]LJDUWLJHQ�%DXV� LP�'HXWVFKHQ� DOV�$UPOHXFKWHUDOJHQ� EH�NDQQW�� VLQG� HLQH� LQ� VWHKHQGHQ� RGHU� VFKZDFK� IOLH�HQGHQ� *HZlVVHUQ� ZHLW� YHUEUHLWHWH�



���
ZHQQ�DXFK�QLFKW��EHUDOO�KlXILJH�*UXSSH�JU�QHU�$OJHQ�� ,KUH�RIWPDOV�PHKUHUH�'H]LPHWHU�/lQJH� XQG�%LQGIDGHQVWlUNH� HUUHLFKHQGHQ�� TXLUOLJ� YHU]ZHLJWHQ�9HJHWDWLRQVN|USHU� IDOOHQ�OHLFKW� LQV�$XJH�� )�U�9HJHWDWLRQVNXQGOHU� VSLHOHQ� VLH� EHL� GHU�8QWHUVXFKXQJ� YRQ�*HZlV�VHUQ�HLQH�ZLFKWLJH�5ROOH��'D�YLHOIDFK�HLQ�5�FNJDQJ�GHU�$UPOHXFKWHUDOJHQ�]X�YHU]HLFKQHQ�LVW� XQG� HLQLJH� $UWHQ� HPSILQGOLFK� DXI� 9HUlQGHUXQJ� GHU� :RKQJHZlVVHU� UHDJLHUHQ������OLHIHUQ� LKUH�9RUNRPPHQ�ZLFKWLJH�$UJXPHQWH� I�U� GHQ�1DWXU� XQG�*HZlVVHUVFKXW]��'DV�(UNHQQHQ�GHU�$UWHQ�LVW�MHGRFK�GXUFK�GHQ�0DQJHO�DQ�OHLFKW�]XJlQJOLFKHU�%HVWLPPXQJVOL�WHUDWXU� HUVFKZHUW�� +LHU� VFKDIIW� GHU� ���� %DQG� GHU� Ä6��ZDVVHUIORUD³� $EKLOIH�� (U� EHUXKW����DXI� GHU� MDKU]HKQWHODQJHQ� %HVFKlIWLJXQJ� GHV� $XWRUV�PLW� GLHVHU� 3IODQ]HQJUXSSH�� ,P� DOO�JHPHLQHQ�7HLO�JLEW�GHU�$XWRU�LQ�JHVRQGHUWHQ�.DSLWHOQ�QHEHQ�HLQHU�(LQI�KUXQJ�XQG�&KD�UDNWHULVWLN� +LQZHLVH� ]XU� 0RUSKRORJLH�� )RUWSIODQ]XQJ�� gNRORJLH�� %HGHXWXQJ� I�U� :LUW�VFKDIW� XQG�:LVVHQVFKDIW�� 8QWHUVXFKXQJVPHWKRGHQ� VRZLH� ]XU� 9HUZDQGVFKDIW� XQG� *OLH�GHUXQJ�� ,P� 6SH]LHOOHQ� 7HLO� ZHUGHQ� GLH� �� *DWWXQJHQ� &KDUD ���� $UWHQ��� 1LWHOORSVLV�� $UW��� /\FKQRWKDPQXV ��� $UW��� /DPSURWKDPQLXP ��� $UWHQ��� 1LWHOOD ���� $UWHQ�� XQG�7RO\SHOOD ��� $UWHQ�� EHKDQGHOW�� 1HEHQ� %HVWLPPXQJVFKO�VVHOQ� KHOIHQ� NODUH� 6WULFK]HLFK�QXQJHQ� GHV�+DELWXV� XQG�GLDJQRVWLVFK�ZLFKWLJHU�'HWDLOV� EHL� GHU� ,GHQWLIL]LHUXQJ�� ,P�$Q�KDQJ�JLEW�GHU�$XWRU�GDU�EHUKLQDXV�HLQHQ�%HVWLPPXQJVVFKO�VVHO�I�U�VXEIRVVLOH�2RVSRUHQ�GHU�&KDUDOHV��GLH� LQ�6HHVHGLPHQWHQ�JHIXQGHQ�ZHUGHQ�N|QQHQ��,QVJHVDPW�HLQ�JHOXQJHQHV�:HUN��GDV�KRIIHQWOLFK�YLHOH�1XW]HU�ILQGHQ�ZLUG� +DUDOG�+ROIHOG

.RQUDG� /DXEHU� 	� *HUKDUW� :DJQHU�� )ORUD� +HOYHWLFD� &'�520� (LQ� LQWHUDNWLYHU�)�KUHU�GXUFK�GLH�3IODQ]HQZHOW�GHU�6FKZHL]��9HUODJ�3DXO�+DXSW��%HUQ���������&'�520��9HUVLRQ���������)DOWEODWW��,6%1�������������;
$XIEDXHQG�DXI�GHU������LQ�%XFKIRUP�HUVFKLHQHQHQ�Ä)ORUD�+HOYHWLFD³�GHUVHOEHQ�$XWRUHQ�VLQG�GLH������)DUEIRWRV�HLQVFKOLH�OLFK�$UWEHVFKUHLEXQJHQ�DOOHU������$UWHQ�QXQ�DXFK�DXI�&'�520� HUVFKLHQHQ�� %HVRQGHUV� LQWHUHVVDQW� LVW� GLHVH� HOHNWURQLVFKH� 9HUVLRQ� GXUFK� GLH�ÄQHXDUWLJH�LQWHUDNWLYH³�%HVWLPPXQJVSUR]HGXU��GXUFK�$QNOLFNHQ�YRQ�EHOLHELJ�DXVZlKOED�UHQ�0HUNPDOHQ�ZLUG�HLQH�7HLOPHQJH�DXV�DOOHQ�$UWHQ�KHUDXVJHILOWHUW��:LUG�EHLVSLHOVZHLVH�DXVJHZlKOW�� Ä%O�WHQ� ��]lKOLJ�� NOHLQHU� DOV� � PP�� LQ� GHQ� $FKVHOQ� YRQ� /DXEEOlWWHUQ��%O�WHQIDUEH� ZHL��� %OlWWHU� JHJHQVWlQGLJ�� VLW]HQG³�� VR� HUKlOW� PDQ� DXI� GHP�0RQLWRU� GLH�%LOGFKHQ� YRQ� � $UWHQ� QHEHQHLQDQGHU�� GLH�ZHLWHUH�%HVWLPPXQJ� HUIROJW� GXUFK�9HUJOHLFK�GHU� HLQ]HOQ� DQNOLFNEDUHQ� )RWRV� XQG� $UWEHVFKUHLEXQJHQ� PLW� GHU� ]X� EHVWLPPHQGHQ��3IODQ]H��'LH� �EOLFKHQ�1DFKWHLOH YRQ�)RWRV�JHJHQ�EHU�H[DNWHQ�ZLVVHQVFKDIWOLFKHQ�=HLFKQXQ�JHQ� WUHWHQ� ]ZDU� VWHOOHQZHLVH� KHUYRU�� DQGHUHUVHLWV� PX�� KLHU� DEHU� GLH� �VFKRQ� YRQ� GHU�%XFKYHUVLRQ� EHNDQQWH�� DX�HURUGHQWOLFKH� 4XDOLWlW� GHU� GXUFKZHJ� IDUELJHQ� )RWRV� EHWRQW�ZHUGHQ�� $OV� %HVWLPPXQJVPHUNPDOH� N|QQHQ� LP� ÄLQWHUDNWLYHQ� 6FKO�VVHO³� DXFK� JHRJUD�SKLVFKH� RGHU� VWDQG|UWOLFKH� 9HUEUHLWXQJ� VRZLH� GLH� %O�WH]HLW� HLQJHJHEHQ� ZHUGHQ�� 'LH�HOHNWURQLVFKH� 9HUVLRQ� HQWKlOW� DXFK� GLH� HLQOHLWHQGHQ� .DSLWHO� GHU� %XFKIDVVXQJ� �ZREHL�DOOHUGLQJV�GLH�$EELOGXQJHQ�]XU�*HRORJLH�GHU�6FKZHL]�QXU�LQ�YHUHLQIDFKWHU�)RUP�ZLHGHU�
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JHJHEHQ� ZHUGHQ��� 1LFKW� HQWKDOWHQ� VLQG� GLH� GLFKRWRPHQ� %HVWLPPXQJVVFKO�VVHO� GHU� JH�GUXFNWHQ�)ORUD�(LQLJH�1DFKWHLOH�GHU�YRUOLHJHQGHQ�9HUVLRQ�����ZHUGHQ�YLHOOHLFKW�LQ�]XN�QIWLJHQ�)DV�VXQJHQ�DXVJHUlXPW��VR�LVW�GLH�YHUVFKDFKWHOWH�6WUXNWXU�GHU�0HQXV�]XP�$XVZlKOHQ�HLQ]HO�QHU� 0HUNPDOH� JHZ|KQXQJVEHG�UIWLJ�� XQG� EHLP� %OlWWHUQ� XQG� 6FUROOHQ� LVW� GLH� 9HUZHQ�|GXQJ�GHU�7DVWDWXU�OHLGHU�QLFKW�P|JOLFK��REZRKO�GDGXUFK�JHJHQ�EHU�GHU�0DXVEHQXW]XQJ�HLQ� UDVFKHUHV� $UEHLWHQ� GHQNEDU� ZlUH�� 'HU� (LQVDW]� GHU� &'�520� VHW]W� GDV� %HWULHEVV\�VWHP�:LQGRZV ��� YRUDXV�� EHQ|WLJW� ZLUG� HLQ� &RPSXWHUV\VWHP� ��� ';� RGHU� K|KHU� PLW�PLQGHVWHQV��� 0%�5$0�%HGHQNW�PDQ��GD��GLH�LQ�+HVVHQ�YRUNRPPHQGHQ�3IODQ]HQDUWHQ�]XDOOHUPHLVW�DXFK�]XU�)ORUD� GHU� 6FKZHL]� JHK|UHQ�� GDQQ� NDQQ� GLH� YRUJHVWHOOWH� &'�520� VLFKHU� PLW� HLQLJHP�(UIROJ� DXFK� DOV�+LOIH� ]XU� %HVWLPPXQJ� KHVVLVFKHU� 3IODQ]HQ� HLQJHVHW]W�ZHUGHQ�� )�U� GHQ�+REE\�%RWDQLNHU� RKQH� QlKHUH� SIODQ]HQV\VWHPDWLVFKH� .HQQWQLVVH� LVW� VLH� EHVRQGHUV� HP�SIHKOHQVZHUW�� GD� GLH� %HVWLPPXQJVYHUVXFKH�PLW� GHP� ÄLQWHUDNWLYHQ� 6FKO�VVHO³� LQ� YLHOHQ�)lOOHQ� ]X� UDVFKHQ� (UIROJHQ� I�KUHQ� N|QQHQ�� $XI� *UXQG� GHU� 1HXDUWLJNHLW� GHU� %HVWLP�PXQJVPHWKRGHQ�ZLUG�GLH�&'�520�DEHU�DXFK�I�U�GHQ�)RUWJHVFKULWWHQHQ�VHKU�LQWHUHVVDQW�VHLQ� *HUZLQ�.DVSHUHN

:ROIJDQJ� /LFKW�� 7DVFKHQDWODV� ]XU� 3IODQ]HQEHVWLPPXQJ� =HLFKQXQJHQ� YRQ� &KULVWHO�$GDPV�XQG�/XLVH�)ORULQ��4XHOOH�	�0H\HU��:LHVEDGHQ�� ����6HLWHQ�� >��6HLWH@��$��$����,6%1���������������
+LQWHU� GHP� LUUHI�KUHQGHQ� 7LWHO� Ä7DVFKHQDWODV³� YHUELUJW� VLFK� HLQH� PLW� MHZHLOV� ZHQLJHQ��JHOXQJHQHQ�� =HLFKQXQJHQ DQJHUHLFKHUWH� NQDSSH� (LQI�KUXQJ� LQ� GLH� YHJHWDWLYHQ�� YRU�QHKPOLFK� %ODWWPHUNPDOH� GHU� KHLPLVFKHQ� 3IODQ]HQIDPLOLHQ�� 'D�� GLHVHV� :HUN� GHP� LP�*HOlQGH� WlWLJHQ� %RWDQLNHU� GDV� (UNHQQHQ� QLFKWEO�KHQGHU� 3IODQ]HQ� HUOHLFKWHUW�� HUVFKHLQW�HWZDV� ]ZHLIHOKDIW�� (V� G�UIWH� HUIROJYHUVSUHFKHQGHU� VHLQ�� ]X� GHQ� LP� NRPPHQWLHUWHQ� ,Q�KDOWVYHU]HLFKQLV� JHQDQQWHQ� :HUNHQ� ]X� JUHLIHQ�� $XFK� GHU� 1DFKGUXFN� HLQLJHU� %HVWLP�PXQJVVFKO�VVHO�DXV�GHP�Ä6FKPHLO�)LWVFKHQ³�G�UIWH�GHQ�*HEUDXFKVZHUW�QLFKW�ZHVHQWOLFK�HUK|KHQ� 7KRPDV�*UHJRU
/RWKDU�1LWVFKH�	�+HOPXW� )UHLWDJ� �5HGDNWLRQ��� -DKUEXFK�1DWXUVFKXW]� LQ�+HVVHQ�%DQG���������1DWXUVFKXW]ULQJ�1RUGKHVVHQ� �+UVJ����=LHUHQEHUJ�����������6HLWHQ�� ,6%1���������������� ,661� ����������� %H]XJ��151�%XFKYHUVDQG�� 6XVDQQH�&DUO�� 'DPPHQ�ZHJ�����������9HOOPDU�
,Q� XQVHUHP�%XQGHVODQG�JLEW� HV� ]ZDU�NHLQH�)DFKEHK|UGH�RGHU�)DFKDNDGHPLH� I�U�1DWXU�VFKXW]�� DEHU� LPPHUKLQ� VHLW� QHXHVWHP� HLQ� Ä-DKUEXFK� 1DWXUVFKXW]� LQ� +HVVHQ³�� GDV� �EHU����
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GLH�YLHOIlOWLJHQ�$NWLYLWlWHQ�GHV�DPWOLFKHQ�XQG�HKUHQDPWOLFKHQ�1DWXUVFKXW]HV�LQIRUPLHUW�±KHUDXVJHJHEHQ� YRQ� GHU� 6FKULIWOHLWXQJ� GHU� =HLWVFKULIW� Ä1DWXUVFKXW]� LQ�1RUGKHVVHQ³�� GLH�KLHUPLW� LKU� %HWlWLJXQJVIHOG� DXI� JDQ]� +HVVHQ� HUZHLWHUW�� )LQDQ]LHOO� XQWHUVW�W]W� YRQ� GHU�6WLIWXQJ� +HVVLVFKHU� 1DWXUVFKXW]� XQG� YHUVHKHQ� PLW� HLQHP� HWZDV� G�UUHQ� *HOHLWZRUW� GHV���I�U�1DWXUVFKXW]�]XVWlQGLJHQ�0LQLVWHUV�%|NHO��ZLUG�LP�HUVWHQ�%DQG������DXI�����6HLWHQ�HLQH� 0LVFKXQJ� DXV� $UWLNHOQ� XQG� 6HOEVWGDUVWHOOXQJHQ� YHUVFKLHGHQHU� 9HUElQGH� XQG� %H�K|UGHQ� JHERWHQ�� 'DUXQWHU� ILQGHQ� VLFK� DOOJHPHLQH� 'DUVWHOOXQJHQ� �EHU� )HXFKWZLHVHQ��:DOGEDX�� 7UXSSHQ�EXQJVSOlW]H� RGHU� 6FKlIHUHL� VRZLH� 3URMHNWEHULFKWH�� EHLVSLHOVZHLVH��EHU� GLH� 6WDGWELRWRSNDUWLHUXQJ� )UDQNIXUW�� �EHU� IDXQLVWLVFKH� 8QWHUVXFKXQJHQ� LQ� 1DWXU�ZDOGUHVHUYDWHQ� XQG� �EHU� GLH� 5HQDWXULHUXQJ� YRQ� )OLH�JHZlVVHUQ�� 'LH� .DPSDJQH�Ä:DQGHUQ� XQG� 1DWXUVFKXW]³� ZLUG� YRUJHVWHOOW� XQG� GDV� ��MlKULJH� %HVWHKHQ� GHV� %81'�+HVVHQ�JHZ�UGLJW�'LH�REHUVWH�1DWXUVFKXW]EHK|UGH�GHV�/DQGHV�+HVVHQ�LVW�PLW�YLHU�YRQ�+HUUQ�0LQLVWH�ULDOGLULJHQWHQ� %DWWHIHOG� YHUID�WHQ� $UWLNHOQ� YHUWUHWHQ�� /HLGHU� KDW� VLFK�PHLQH� (UZDUWXQJ��GRUW�HWZDV�.RQ]HSWLRQHOOHV�]XU�/DQGHVQDWXUVFKXW]SROLWLN�]X�HUIDKUHQ��QLFKW�HUI�OOW��=ZDU�ZLUG� YDJH� GDU�EHU� QDFKJHGDFKW�� GD�� VLFK� Ä=LHOH� LP�:DQGHO� GHU� =HLWHQ³� lQGHUQ� �6HLWH�������$EHU�GD�VHOEVW�GHU�6DFKYHUVWlQGLJHQUDW�I�U�8PZHOWIUDJHQ�VFKRQ�LP�-DKU������HU�NDQQW�KDEH��GD��1DWXUVFKXW]]LHOH�HLJHQWOLFK�QLFKW�ULFKWLJ�]X�GHILQLHUHQ�VHLHQ��EHVFKUlQNW�PDQ�VLFK�RIIHQEDU�OLHEHU�DXI�+DQGIHVWHV�XQG�LQVEHVRQGHUH�DXI�GLH�9HUZHQGXQJ�GHU�$XV�JOHLFKVDEJDEH��GLH�LP�0LWWHOSXQNW�YRQ�GUHLHQ�GHU�YLHU�%HLWUlJH�VWHKW��,QVJHVDPW� EULQJW� GLH� =XVDPPHQVWHOOXQJ� ZHQLJ� 1HXHV�� MHGRFK� YLHOH� +LQZHLVH� DXI�3URMHNWH�XQG�NRQ]HSWLRQHOOH�$UEHLWHQ��GLH�GHU�gIIHQWOLFKNHLW�VRQVW�YLHOOHLFKW�QLH�EHNDQQW�Z�UGHQ�� 'LH� 1DWXUVFKXW]EHK|UGHQ� DUEHLWHQ� NRQ]HQWULHUW� DP� 9ROO]XJ� GHV� +DXVKDOWV�UHFKWV�� GLH�9HUElQGH�PDFKHQ�.DPSDJQHQ� XQG� HQWZHUIHQ�.RQ]HSWH�� XQG� HV�ZLUG� VRJDU�JHIRUVFKW� LQ�+HVVHQ� �MHGHQIDOOV� LP�)RUVFKXQJVLQVWLWXW�6HQFNHQEHUJ��� ,Q�GLHVH�6HULH�YRQ�(UIROJVPHOGXQJHQ� IlOOW� HLQ� HLQ]LJHU� :HUPXWVWURSIHQ� DXI� GLH� 6HLWHQ� ���� XQG� ����� DXI�GHQHQ� GHU� %HULFKW� GHV� /DQGHVQDWXUVFKXW]EHLUDWHV� LQ� .XU]IDVVXQJ� DEJHGUXFNW� LVW�� .XU]�JHVDJW��:HU� QRFK� NHLQHQ� hEHUEOLFN� �EHU� 1DWXUVFKXW]DUEHLW� LQ� +HVVHQ� KDW�� PX�� GLHVHV�+HIW�XQEHGLQJW�OHVHQ� &KULVWHO�:HGUD�

+DUUR 3DVVDUJH��3IODQ]HQJHVHOOVFKDIWHQ�1RUGRVWGHXWVFKODQGV��,��+\GUR� XQG�7KHUR�SK\WRVD� -��&UDPHU� LQ�GHU *HEU�GHU�%RUQWUDHJHU�9HUODJVEXFKKDQGOXQJ��%HUOLQ�	�6WXWW�JDUW�������,�;,9���������,6%1�������������;�
1DFK�GHU�NRQVHTXHQW�GXUFKJHKDOWHQHQ�0HWKRGLN�ZLUG�HLQH�$VVR]LDWLRQ��EHU�HLQH�FKDUDN�WHULVWLVFKH� $UWHQNRPELQDWLRQ� XQG� HLQHQ� KRKHQ� ÄLQQHUHQ� =XVDPPHQKDOW³� GHILQLHUW���GDQDFK�PX��HWZD�GLH�+lOIWH�GHU� LP�0LWWHO�EHWHLOLJWHQ�$UWHQ�HLQH�6WHWLJNHLW�YRQ�PLQGH�VWHQV� �� �� HUUHLFKHQ�� 7HLOZHLVH�ZHUGHQ� DXFK� GLH�'HFNXQJVJUDGH� I�U� GLH�$VVR]LDWLRQV�DEJUHQ]XQJHQ� KHUDQJH]RJHQ�� VR� XQWHUVFKHLGHW� VLFK� GDV� /HPQR�6SLURGHOHWXP� W\SLFXP�
1 %HVSUHFKXQJ�DXV�9+g�5XQGEULHI������� �EHUQRPPHQ�
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YRP�/HPQHWXP�PLQRULV� W\SLFXP�QXU�GXUFK�XQWHUVFKLHGOLFKH�'HFNXQJVJUDGH�YRQ�6SLUR�GHOD�SRO\UKL]D����� ]X������+LHUEHL�JHEHQ�GLH�+RFK]DKOHQ�GLH�PLWWOHUHQ�'HFNXQJVJUDGH�DQ����� EHGHXWHW�GDQDFK��6WHWLJNHLW�YRQ������� ��EHL�PLWWOHUHQ�'HFNXQJVJUDGHQ�YRQ���ELV� ��� $OV� VHOWHQ� YHUZDQGWH� *OLHGHUXQJVHEHQH� LVW� NRQVHTXHQW� GLH� $VVR]LDWLRQVJUXSSH��HLQH�ÄQHXWUDOH�6DPPHOHLQKHLW�I�U�YLNDULLHUHQGH�E]Z��YDULLHUHQGH�$VV�³�HLQJHVFKDOWHW��$OV�K|FKVWH� 2UGQXQJVNDWHJRULH� ZLUG� GLH� &RHQRIRUPDWLRQ� YHUZDQGW�� ZREHL� I�U� 0LWWHO�HXURSD� XQWHUVFKLHGHQ� ZHUGHQ�� +\GURSK\WRVD� �:DVVHUSIODQ]HQJHVHOOVFKDIWHQ��� 7KHUR�SK\WRVD� �NXU]OHELJ�WHUUHVWULVFKH� 3LRQLHUJHVHOOVFKDIWHQ��� +HORF\SHURVD� �&\SHUDFHHQ�UHL�FKH� 6XPSISIODQ]HQJHVHOOVFKDIWHQ��� &DHVSLWRVD� �WHUUHVWULVFKH� 5DVHQJHVHOOVFKDIWHQ��� +HU�ERVD� �WHUUHVWULVFKH� .UDXW� XQG� 6WDXGHQJHVHOOVFKDIWHQ��� 1DQROLJQRVD� �=ZHUJVWUDXFKJH�VHOOVFKDIWHQ��� )UXWLFRVD� �*HE�VFK� XQG� *HK|O]JHVHOOVFKDIWHQ��� 6\OYRVD� �:DOGJHVHOO�VFKDIWHQ��'LH�1RPHQNODWXUUHJHOQ�VLQG�OHLGHU�QLFKW�GXUFKJlQJLJ�EHDFKWHW�ZRUGHQ��VR�IHKOHQ�HW�OLFKHQ GHU� QHXDXIJHVWHOOWHQ� 6\QWD[D� QRPHQNODWRULVFKH� 7\SHQ�� $XFK� GLH� $XWRUHQ]LWDWH�VLQG�JHOHJHQWOLFK� HWZDV� HLJHQZLOOLJ�� VR�ZLUG� DXV� GHU� �����YRQ�:ROII�	� -HQWVFK� �9HUK��%RWDQ��9HU��%HUOLQ�%UDQGHQEXUJ�������������EHVFKULHEHQHQ�Ä/HPQD�WXULRQLIHUD�*HVHOO�VFKDIW�HLQ�Ä/HPQHWXP�PLQRUL�WXULRQLIHUDH�:ROII�HW�-HQWVFK������DVV��QRY�³��'HP�$QVDW]�GHV� $XWRUV� HQWVSUHFKHQG� LVW� GLH� =DKO� GHU� XQWHUVFKLHGHQHQ� $VVR]LDWLRQHQ� ZHVHQWOLFK�JU|�HU�DOV�LQ�DQGHUHQ�=XVDPPHQVWHOOXQJHQ��$EHU�DXFK�JHJHQ�EHU�GHU�(UVWDXIODJH�ZXUGH�GLH�=DKO�GHU�6\QWD[D�VWDUN�HUK|KW��:XUGHQ�EHL�GHU�(UVWDXIODJH�LP�5DKPHQ�GHU�3RWDPH�WDOLD�QRFK����$VVR]LDWLRQHQ�XQWHUVFKLHGHQ��VR�VLQG�HV�MHW]W�NQDSS������GHUHQ�ÄhEHUEDX³���� 9HUElQGH�� �� 2UGQXQJHQ� XQG� �� .ODVVHQ� �3RWDPRJHWRQHWHD�� 1\PSKDHHWHD�� XPID�W��ZREHL�GLH�2UGQXQJ�Ä5DQXQFXOR�0\ULRSK\OOHWDOLD� �3DVV������RUG��QRY�³�QHX�EHVFKULHEHQ�ZLUG�� 6HKU� HUIUHXOLFK� LVW� GDV� NRQVHTXHQWH�$XII�KUHQ� GHU�$XWRUHQ]LWDWH� LP�/LWHUDWXUYHU�]HLFKQLV��EHL�6WLFKSUREHQ�NRQQWH�OHGLJOLFK�I�U�GLH�Ä3RWDPRJHWRQHWHD�.OLND�DS��1RZDN�HW�.OLND���³�QXU�Ä.OLND��-��	�1RYDN��9��������3UDNWLNXP�URVWOLQQp�VRFLRORJLH����³�JHIXQGHQ�ZHUGHQ�'LH� YRQ� 3DVVDUJH� EHQXW]WH�0HWKRGH�PXWHW� JHUDGH� I�U�:HVWGHXWVFKH� XQJHZ|KQOLFK�DQ�� LKUH� V\QWD[RQRPLVFKH� )�OOH� LVW� ]XGHP� QLFKW� OHLFKW� �EHUEOLFNEDU�� 'LH� YRQ� GHP�PLW�VHLQHP� 8QWHUVXFKXQJVJHJHQVWDQG� EHVWHQV� YHUWUDXWHQ� $XWRU� YRUJHQRPPHQH� IHLQH� $XI�JOLHGHUXQJ� GHU� 9HJHWDWLRQ� G�UIWH� DEHU� I�U� MHGHQ� 9HJHWDWLRQVNXQGOHU� ZLFKWLJH� (UNHQQW�QLVVH�XQG�$QUHJXQJHQ�EHUHLWKDOWHQ� 7KRPDV�*UHJRU
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:��:HVWKXV�� )�� )ULW]ODU�� -�� 3XVFK�� 7�� YDQ� (OVHQ� XQG� &�� $QGUHV� XQWHU�0LWDUEHLW����YRQ�0��*URVVPDQQ��6��3I�W]HQUHXWKHU��+��6SDUPEHUJ�XQG�.��-��%DUWKHO��%LQQHQ�VDO]VWHOOHQ�LQ�7K�ULQJHQ� 6LWXDWLRQ��*HIlKUGXQJ�XQG�6FKXW]��1DWXUVFKXW]UHSRUW���������6HLWHQ�� ��� 3KRWRV� ���$EELOGXQJHQ�� ���7DEHOOHQ�� -HQD������� ,661������������%H]XJ��7K�ULQJHU� /DQGHVDQVWDOW� I�U� 8PZHOW�� $EWHLOXQJ� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH��3U�VVLQJVWUD�H�����������-HQD�
7K�ULQJHQ� YHUI�JW� QHEHQ� 6DFKVHQ�$QKDOW� �EHU� GLH� EHGHXWHQGVWHQ� %LQQHQVDO]VWHOOHQ'HXWVFKODQGV� XQG� WUlJW� EXQGHVZHLW� HLQH� EHVRQGHUH�9HUDQWZRUWXQJ� I�U� GHUHQ�(UKDOWXQJ�XQG� 6FKXW]�� 'DQN� ILQDQ]LHOOHU� )|UGHUXQJ� GXUFK� GDV� 7K�ULQJHU� 0LQLVWHULXP� I�U� /DQG�ZLUWVFKDIW�� 1DWXUVFKXW]� XQG�8PZHOW�ZDU� HV� GHQ�$XWRUHQ�P|JOLFK�� LQ� GHQ� -DKUHQ� �����XQG������XPIDQJUHLFKH�IORULVWLVFKH��YHJHWDWLRQVNXQGOLFKH�XQG�IDXQLVWLVFKH�8QWHUVXFKXQ�JHQ�DQ�%LQQHQVDO]VWHOOHQ�GXUFK]XI�KUHQ��GHUHQ�(UJHEQLVVH�QXQ�PLW�GHU�9HU|IIHQWOLFKXQJ�LQ� +HIW� ��� GHV� YRQ� GHU� 7K�ULQJHU� /DQGHVDQVWDOW� I�U� 8PZHOW� KHUDXVJHJHEHQHQ� 1DWXU�VFKXW]UHSRUWV HLQHU�EUHLWHQ�gIIHQWOLFKNHLW�]XJlQJOLFK�JHPDFKW�ZHUGHQ��1HEHQ�GHQ�QDWXU�QDKHQ��SULPlUHQ��6DO]VWHOOHQ�ZHUGHQ�DXFK�GLH�DQWKURSRJHQ��VHNXQGlU��HQWVWDQGHQHQ��DOVR�VROFKH� EHU�FNVLFKWLJW�� GLH� VLFK� HUVW� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ� LP�=XJH�GHV�.DOLDEEDXV��LP�8PIHOG�YRQ�$EEUDXPKDOGHQ�RGHU�GXUFK�DXIVWHLJHQGH�.DOLDEZlVVHU� LQ�GHU�:HUUDDXH�
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HQWZLFNHOW� KDEHQ�� $XVI�KUOLFKH�� PLW� .DUWHQVNL]]HQ� YHUVHKHQH� %HVFKUHLEXQJHQ� GHU� HLQ�]HOQHQ� 6DO]VWHOOHQ� LQIRUPLHUHQ� GHQ� /HVHU� �EHU� GHUHQ� /DJH�� $UWHQEHVWDQG� VRZLH� *H�IlKUGXQJ� XQG� JHEHQ� $QUHJXQJHQ� ]X� 6FKXW]��� 3IOHJH� XQG� (QWZLFNOXQJVPD�QDKPHQ��,QVEHVRQGHUH� I�U� GHQ� 3IODQ]HQVR]LRORJHQ� LVW� MHGRFK� EHGDXHUOLFK�� GD�� GLH� ]DKOUHLFK� HU�VWHOOWHQ� 9HJHWDWLRQVDXIQDKPHQ� QLFKW� SXEOL]LHUW� ZXUGHQ�� ]XPDO� EHL� GHU� VR]LRORJLVFKHQ�(LQVWXIXQJ�KDORSKLOHU�/HEHQVJHPHLQVFKDIWHQ�LPPHU�ZLHGHU�6FKZLHULJNHLWHQ�DXIWDXFKHQ�,Q� HLQHP� JHVRQGHUWHQ� .DSLWHO� ZLUG� GLH� IDXQLVWLVFKH� %HGHXWXQJ� GLHVHU� ([WUHP�/H�EHQVUlXPH�DQKDQG�GHU�/DXINlIHU�XQG�6SLQQHQ��QXU�QDWXUQDKH�6DO]VWHOOHQ��GDUJHVWHOOW��)�U�GLH� QDWXUQDKHQ� 6DO]VWHOOHQ� ZHUGHQ� ]XVlW]OLFK� ZHLWHUH� KDORELRQWH� XQG� KDORSKLOH� ,QVHN�WHQDUWHQ� DXV� GHQ� *UXSSHQ� 6FKPHWWHUOLQJH�� %LHQHQ�� )OLHJHQ� XQG� :DQ]HQ� WDEHOODULVFK�DXIJHOLVWHW�$P�%HLVSLHO�GHU�LQWHQVLY�HUIRUVFKWHQ�1XPEXUJHU�6DO]VWHOOH�ZLUG�YHUVXFKW��GHQ�$UWHQ�XQG� )OlFKHQYHUOXVW� ]ZLVFKHQ� ����� XQG� ����� ]X� ELODQ]LHUHQ� XQG� P|JOLFKH� 8UVDFKHQ�����GLH�]X�(LQEX�HQ�EHL�GHU�6DO]IORUD�XQG��YHJHWDWLRQ�I�KUWHQ��DXI]X]HLJHQ�,QVJHVDPW� VWHOOHQ� GLH�$XWRUHQ� EHL� GHQ� QDWXUQDKHQ� 7K�ULQJHU� 6DO]VWHOOHQ� VRZRKO� LQ�TXDOLWDWLYHU� DOV� TXDQWLWDWLYHU� +LQVLFKW� VHLW� GHP� OHW]WHQ� -DKUKXQGHUW� HUKHEOLFKH� 9HUOXVWH�IHVW�� ZlKUHQG� EHL� GHQ� VHNXQGlUHQ� 6DO]VWDQGRUWHQ� LQ� GHQ� OHW]HQ� ��� -DKUHQ� HLQH� �EHUUD�VFKHQGH� XQG� VFKZHU� HUNOlUEDUH�� IDVW� ÄH[SORVLRQVDUWLJH³� )ORUHQEHUHLFKHUXQJ� GXUFK� YHU�VFKLHGHQH� VHOWHQH� 6DO]SIODQ]HQ� VWDWWJHIXQGHQ� KDW�� GLH� QDFK�0HLQXQJ� GHU�9HUIDVVHU�PLW�KRKHU�:DKUVFKHLQOLFKNHLW�QLFKW� DXI�$QVDOEXQJ��VRQGHUQ� LP�ZHVHQWOLFKHQ�DXI�]RRFKRUHQ�)HUQWUDQVSRUW� ]XU�FN]XI�KUHQ� LVW��*DQ]� lKQOLFKH�%HREDFKWXQJHQ�ZXUGHQ� LQ� GHQ� OHW]WHQ�-DKUHQ�DXFK�YRQ�GHQ�DQWKURSRJHQHQ�6DO]VWHOOHQ�LP�RVWKHVVLVFKHQ�.DOL�5HYLHU�EHNDQQW�$EJHUXQGHW�ZLUG�GDV�:HUN�GXUFK�HLQ�.DSLWHO��GDV�VLFK�PLW�GHP�6FKXW]�XQG�GHU�3IOH�JHEHG�UIWLJNHLW� YRQ� QDWXUQDKHQ� %LQQHQODQGVDO]VWHOOHQ� EHVFKlIWLJW�� +LHU� ZHUGHQ� XQWHU�DQGHUHP� QDWXUVFKXW]IDFKOLFKH� /HLWELOGHU� XQG� 6FKXW]]LHOH� DXIJHVWHOOW� XQG� XQWHUVFKLHGOL�FKH�� ]XU� (UKDOWXQJ� XQG� (QWZLFNOXQJ� GLHVHU� 6WDQGRUWH� JHHLJQHWH� %HZLUWVFKDIWXQJV� XQG�3IOHJHPD�QDKPHQ� GLVNXWLHUW�� 6FKOLH�OLFK�ZLUG� QRFK� DXI�6FKXW]P|JOLFKNHLWHQ� DQWKURSR�JHQHU� %LQQHQVDO]VWHOOHQ� DQ� 5�FNVWDQGVKDOGHQ� GHU� .DOL�,QGXVWULH� HLQJHJDQJHQ�� 'HU�6FKXW]Z�UGLJNHLW�GLHVHU�6WDQGRUWH�DOV�5�FN]XJVJHELHWH�JHIlKUGHWHU�VDO]OLHEHQGHU�3IODQ�]HQ�XQG�7LHUH�VRZLH�DOV�9HUPHKUXQJV� XQG�$XVEUHLWXQJV]HQWUHQ�VWHKW�GLH�1RWZHQGLJNHLW�]XU� 5HGX]LHUXQJ� GHU� 6DO]HLQWUlJH� LQ� GDV� *UXQGZDVVHU�� LQ� )OLH�JHZlVVHU� XQG� %|GHQ�VRZLH�]XU�9HUEHVVHUXQJ�GHU�6WDQGVLFKHUKHLW�XQG�GHV�/DQGVFKDIWVELOGHV�HQWJHJHQ�,QVJHVDPW� JLEW� GDV� VHKU� ]X� HPSIHKOHQGH� XQG� DXFK� I�U� +HVVHQ� QDFKDKPHQVZHUWH�:HUN� HLQHQ� KHUYRUUDJHQGHQ� hEHUEOLFN� �EHU� GLH� WK�ULQJLVFKHQ� 6DO]VWHOOHQ� XQG� G�UIWH�VLFKHU� DXFK� DXIJUXQG� VHLQHU�$XVVDJHQ�]XU�3IOHJH� XQG�(QWZLFNOXQJ�GLHVHU� VHOWHQHQ�/H�EHQVJHPHLQVFKDIWHQ�ZHLW��EHU�GLH�WK�ULQJLVFKHQ�/DQGHVJUHQ]HQ�KLQDXV�DXI�JUR�HV�,QWHU�HVVH�VWR�HQ� 'LUN�%|QVHO
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