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'DV� LQ�JU�QHV�/HLQHQ�JHEXQGHQH�%XFK� LP�)RUPDW����î����FP�EHJLQQW�PLW�HLQHU�hEHU�VLFKW� �EHU� *HRORJLH�� *HRPRUSKRORJLH�� .OLPD� XQG� /HEHQVUlXPH� 7K�ULQJHQV�� GDQDFK�
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ZHUGHQ�0RUSKRORJLH��%O�WHQELRORJLH��(QWZLFNOXQJVSKDVHQ��6\VWHPDWLN�XQG�6WDPPHVJH�VFKLFKWH� GHU� 2UFKLGHHQ� NQDSS� GDUJHVWHOOW�� 'HU� +DXSWWHLO� GHV�:HUNHV� LVW� GHU� %HVFKUHL�EXQJ� GHU� LQ� 7K�ULQJHQ� YRUNRPPHQGHQ� $UWHQ�� LKUHU� gNRORJLH� XQG� 9HUEUHLWXQJ� JHZLG�PHW�� =X� MHGHU� $UW� ZHUGHQ� $QJDEHQ� ]X� 9HUEUHLWXQJ� XQG�*HIlKUGXQJ� JHPDFKW�� $XI� HL�QHP�7.���4XDGUDQWHQ�5DVWHU�ZHUGHQ�DNWXHOOH��DE�������XQG�VRIHUQ�GLHVH�IHKOHQ�KLVWRUL�VFKH� $QJDEHQ� GDUJHVWHOOW�� 7HLOZHLVH� VLQG� DXFK� .DUWHQ� ]XU� *HVDPWYHUEUHLWXQJ� YRUKDQ�GHQ�� 'LH� %HVFKUHLEXQJHQ� GHU� $UWHQ� VLQG� UHFKW� DXVI�KUOLFK�� GLH� %HELOGHUXQJ� KHUYRUUD�JHQG�� WHLOZHLVH� IDVW� VFKRQ� �EHUWULHEHQ�� 6R� ILQGHQ� VLFK� EHL� $FHUDV� DQWKURSRSKRUXP ��+DELWXVDXIQDKPHQ��]ZHL�$XIQDKPHQ�YRQ�%O�WHQVWlQGHQ��HLQH�HLQHU�(LQ]HOEO�WH�XQG�HLQH�%LRWRSDXIQDKPH�� 'LH� ÄhEHUVHKHQH� 6WHQGHOZXU]³� ZLUG� DOV� $UW� JHI�KUW� ± (SLSDFWLV� QH�JOHFWD�$XV�6FKXW]JU�QGHQ� �"��ZXUGH� DXI�$QJDEHQ� ]X�$XIQDKPHRUWHQ�XQG� �GDWHQ�YHU]LFK�WHW��5HODWLY�DXVI�KUOLFK�ZHUGHQ�2UFKLGHHQ�%DVWDUGH�EHKDQGHOW��:HLWHUH�.DSLWHO�EHIDVVHQ�VLFK�PLW�*HIlKUGXQJ� XQG�6FKXW]�� LQVEHVRQGHUH� GHU�3IOHJH�YRQ�2UFKLGHHQ�9RUNRPPHQ��(LQ�XPIDQJUHLFKHU�/LWHUDWXUQDFKZHLV�EHVFKOLH�W�GDV�:HUN��(LQ�5HJLVWHU�IHKOW�OHLGHU�'HU�/HVHU�HUIlKUW�UHFKW�YLHO��EHU�2UFKLGHHQ�DOOJHPHLQ��YRU�DOOHP��EHU�GHUHQ�6FKXW]�XQG�3IOHJH��DOOHUGLQJV�UHFKW�ZHQLJ��EHU�GDV�HLJHQWOLFKH�7KHPD��2UFKLGHHQ�LQ�7K�ULQJHQ��7URW]�GHV�KRKHQ�3UHLVHV�G�UIWH�GDV�:HUN�YRU�DOOHP�EHL�GHQMHQLJHQ�$QNODQJ�ILQGHQ�� I�U�GLH�GHU�lVWKHWLVFKH�*HQX��GHU�%LOGHU�LP�9RUGHUJUXQG�VWHKW�
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0DUJUHW� %LQRW�� 5�GLJHU� %OHVV�� 3HWHU� %R\H�� +RUVW� *UXWWNH� XQG� 3HWHU� 3UHWVFKHU��5RWH�/LVWH�JHIlKUGHWHU�7LHUH�'HXWVFKODQGV� 6FKULIWHQUHLKH� I�U�/DQGVFKDIWVSIOHJH�XQG�1DWXUVFKXW]����� ����6HLWHQ��%RQQ�%DG�*RGHVEHUJ������� ,6%1����������������%H]XJ��%I1�6FKULIWHQYHUWULHE� LP� /DQGZLUWVFKDIWVYHUODJ�� ������ 0�QVWHU�� 7HOHIRQ� ���������������7HOHID[���������������
6HLW�0LWWH� -XQL� ����� OLHJW� GLH� HUVWH� I�U� *HVDPWGHXWVFKODQG� J�OWLJH� 5RWH� /LVWH� GHU� JH�IlKUGHWHQ� 7LHUH� LQ� 'HXWVFKODQG� YRU�� GLH� ± KHUDXVJHJHEHQ� YRP� %XQGHVDPW� I�U� 1DWXU�VFKXW]� ± DOV�+HIW� ���GHU�6FKULIWHQUHLKH� I�U�/DQGVFKDIWVSIOHJH�XQG�1DWXUVFKXW]�HUVFKLH�QHQ�LVW��'LH�$XWRUHQ�GHU�KLHU�YHU|IIHQWOLFKWHQ�5RWHQ�/LVWHQ�KDEHQ�GDPLW�HLQH�(LQVWXIXQJ�EH]�JOLFK� GHU� %HVWDQGVJHIlKUGXQJ� I�U� DOOH� LQ� 'HXWVFKODQG� YHUWUHWHQHQ�:LUEHOWLHUDUWHQ��I�U� GLH�$UWHQ� YLHOHU� ,QVHNWHQRUGQXQJHQ�� I�U� GLH�$UWHQ� DXV� GUHL� GHU� YLHU�2UGQXQJHQ�GHU�6SLQQHQWLHUH��I�U�GLH�%ODWWIX�NUHEVH��GLH�%LQQHQPROOXVNHQ�VRZLH�GLH�ERGHQOHEHQGHQ�ZLU�EHOORVHQ� 0HHUHVWLHUH� YRUJHQRPPHQ�� ,QVJHVDPW� ���� LP� 5HJLVWHU� QDPHQWOLFK� JHQDQQWH�)DFKOHXWH� KDEHQ� ]XVDPPHQ�PLW� GHQ�+HUDXVJHEHUQ� DQ�GLHVHU�± QDFK�GHQ�$XVJDEHQ�YRQ������ XQG� ����� ± GULWWHQ� )DVVXQJ� GHU� EXQGHVGHXWVFKHQ�5RWHQ�/LVWH� GHU�7LHUH�PLWJHDU�EHLWHW�0LW� GHU� 9RUODJH� GLHVHU� 5RWHQ� /LVWH� LVW� QLFKW� QXU� GHU� DNWXHOOH�:LVVHQVVWDQG� GRNX�PHQWLHUW�ZRUGHQ��VRQGHUQ�GLH�*HIlKUGXQJVNDWHJRULHQ�ZXUGHQ�JOHLFK]HLWLJ�LQ�$QOHKQXQJ�DQ�GLH�.ULWHULHQ�GHV�,8&1��7KH�:RUOG�&RQVHUYDWLRQ�8QLRQ��IU�KHU��,QWHUQDWLRQDO�8QLRQ�IRU� WKH� &RQVHUYDWLRQ� RI� 1DWXUH�� DQJHSD�W�� 'LH� YRUJHQRPPHQH� (LQWHLOXQJ� LVW� GDV��
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(UJHEQLV� HLQHU� �EHU� PHKUHUH� -DKUH� KLQZHJ� JHI�KUWHQ� )DFKGLVNXVVLRQ� ]XP� 3UREOHPEH�UHLFK�TXDQWLWDWLYHU�.ULWHULHQ��'DQDFK�LVW�I�U�DOOH�EHKDQGHOWHQ�$UWHQ�HLQ�HLQKHLWOLFKHV�%H�ZHUWXQJVVFKHPD�HQWVWDQGHQ��GDV�]XVlW]OLFK�]X�GHQ�VFKRQ�DXV� IU�KHUHQ�5RWHQ�/LVWHQ�EH�NDQQWHQ�.DWHJRULHQ� �� ELV� �� IROJHQGH�(LQVWXIXQJHQ�XPID�W��5� � H[WUHP� VHOWHQH�$UW�$UW�PLW� JHRJUDSKLVFKHU� 5HVWULNWLRQ�� 9  � $UW� DXI� GHU� 9RUZDUQOLVWH�� *�  � *HIlKUGXQJ� DQ]X�QHKPHQ�� DEHU� 6WDWXV� XQEHNDQQW�� '  �'DWHQ� GHIL]LWlU��'LH�.DWHJRULH� ÄSRWHQWLHOO� JHIlKU�GHW³�ZXUGH�DXIJHJHEHQ�'HQ�HLJHQWOLFKHQ�5RWHQ�/LVWHQ�VLQG�MHZHLOV�(UOlXWHUXQJHQ�]XU�7D[RQRPLH��]X�IDXQL�VWLVFKHQ�*UXQGODJHQ�VRZLH�]XU�*HIlKUGXQJVVLWXDWLRQ�XQG�LKUHQ�+DXSWXUVDFKHQ�YRUDQJH�VWHOOW� ,QVEHVRQGHUH� GLH� (UOlXWHUXQJHQ� ]XU� ZLVVHQVFKDIWOLFKHQ� 1RPHQNODWXU� KHOIHQ��)HKOLQWHUSUHWDWLRQHQ�]X�YHUPHLGHQ��'LH�*OLHGHUXQJ�GHU�HLQ]HOQHQ�9RUVSDQQH�ZXUGH� OHL�GHU� QLFKW� HLQKHLWOLFK�GXUFKJHKDOWHQ��$XIJUXQG�GHU� LQ�GHU�5HJHO�NXU]HQ�9RUVSDQQNDSLWHO�Ol�W� VLFK� GLHV� MHGRFK�YHUVFKPHU]HQ��9HUHLQ]HOW� KDWWH� GHU�5H]HQVHQW� MHGRFK�GDV�*HI�KO��GD�� GLH� %HDUEHLWXQJ� GHU� 9RUVSDQQH� QDFK� HLQHP� HLQKHLWOLFKHQ� 6FKHPD� 9HUZLUUXQJHQ�YHUPLHGHQ�KlWWH��%HL�HLQHP�9HUJOHLFK�GHU�5RWHQ�/LVWH�YRQ������XQG������EOHLEW�ELVZHL�OHQ� XQNODU�� ZHVKDOE� EHVWLPPWH� $UWHQ� QLFKW� PHKU� DOV� JHIlKUGHW� DQJHVHKHQ� ZHUGHQ�� RE�ZRKO�VLFK�GLH�*HIlKUGXQJVXUVDFKHQ�QLFKW�JHlQGHUW�KDEHQ�>]XP�%HLVSLHO�*HWUHLGH�%RFN�NlIHU� &DODPRELXV� ILOXP �5RVVL��� .XU]GHFNLJHU� %RKU�6FKDUUNlIHU� 9DOJXV� KHPLSWHUXV�/��@��ZRULQ� GHU�*UXQG� I�U� HLQH� YHUlQGHUWH� 6FKUHLEZHLVH� YRQ�$UWQDPHQ� �9HUHLQWIOHFNL�JHU�'XQJNlIHU�$SKRGLXV�FRQLXJDWXV RGHU�$��FRQMXJDWXV��OLHJW�RGHU�ZDV�GHU�*UXQG�GDI�U�LVW�� GD�� $UWHQ� ]ZDU� LP�9RUVSDQQ� DOV� VROFKH�PLW� JHRJUDSKLVFKHU� 5HVWULNWLRQ� DQJHI�KUW��QLFKW� MHGRFK� LQ� GHU� 1DPHQVOLVWH� GHU� JHIlKUGHWHQ� $UWHQ� HUZlKQW� ZHUGHQ�� 6R� ZLUG� LP�9RUVSDQQ� GHU� 5RWHQ� /LVWH� GHU� 0HHUHVVFKZlPPH� HUNOlUW�� GD�� YRQ� GHQ� FLUFD� ���6FKZDPP�$UWHQ� GHU� GHXWVFKHQ� 0HHUHVJHELHWH� DOOHLQ� ��� $UWHQ� I�U� +HOJRODQG� QDFKJH�ZLHVHQ� XQG� DXV� GLHVHP�*UXQG� GHU� .DWHJRULH� 5� ]XUHFKHQEDU� VHLHQ�� ,Q� GHU� 5RWHQ� /LVWH�ZHUGHQ� MHGRFK� QXU� &OLRQH� FHODWD *UDQW�� XQG� /HXFDQGUD � � /HXFRQLD� ILVWXORVD���-RKQVWRQ� DOV� VWDUN� JHIlKUGHW� XQG�+DOLFKRQGULD� SDQLFHD �3DOODV�� DOV� JHIlKUGHW� DXIJH�I�KUW��'LH�.DWHJRULH�5�ZLUG�QLFKW�JHQDQQW�(LQH�GHIL]LWlUH�'DWHQODJH�VROOWH�$QOD��I�U�HLQH�JH]LHOWH�ZHLWHUH�'DWHQHUIDVVXQJ�VHLQ��VLFKHU�I�U�HLQH�]XVlW]OLFKH�(UOlXWHUXQJ��QLFKW�MHGRFK�I�U�GLH�3UlVHQWDWLRQ�HLQHU�5RWHQ�/L�VWH�QXU�DXV�9ROOVWlQGLJNHLWVJU�QGHQ��,Q�GHQ�/LWHUDWXUDQJDEHQ��GLH�MHGHU�5RWHQ�/LVWH�YRU�DQJHVWHOOW�ZHUGHQ��VLQG�± VRZHLW�GHU�hEHUEOLFN�HLQHV�HLQ]HOQHQ�5H]HQVHQWHQ�EHL�GLHVHP�XPIDVVHQGHQ�:HUN�HLQH�%HXUWHLOXQJ��EHUKDXSW� ]XOl�W�± GLH�ZLFKWLJVWHQ�7LWHO�YHUWUHWHQ��XQG�GHU�(LQVWLHJ�LQ�GLH�%HDUEHLWXQJ�HLQHU�$UWHQJUXSSH�ZLUG�VR�DXFK�I�U�XQHUIDKUHQH�%H�DUEHLWHU�HUOHLFKWHUW��'DV�%XFK�ELHWHW�QHEHQ�GHQ�HLJHQWOLFKHQ�5RWHQ�/LVWHQ�HLQH��EHUVLFKWOLFKH�XQG�LQIRU�PDWLYH� HLQI�KUHQGH� (UOlXWHUXQJ� ]X� GHU� (QWZLFNOXQJ� GHU� *HIlKUGXQJVVLWXDWLRQ�� ]X� GHQ�.ULWHULHQ�VRZLH�]XP�'LVNXVVLRQVVWDQG�XQG�]XU�9HUJOHLFKEDUNHLW�5RWHU�/LVWHQ�LQ�(XURSD��$P�6FKOX��GHV�%XFKHV�ZHUGHQ�GLH�DNWXHOOHQ�5RWHQ�/LVWHQ�GHU�%XQGHVOlQGHU�VRZRKO�WD�EHOODULVFK�DOV�DXFK�DOV�/LWHUDWXUDQJDEHQ�]XVDPPHQJHVWHOOW��'DV�5HJLVWHU��LQ�GHP�ZLVVHQ�VFKDIWOLFKH� XQG� GHXWVFKH� 1DPHQ� JHPHLQVDP� HUID�W� VLQG�� PDFKW� GLH� 5RWH� /LVWH� JXW� JH�HLJQHW�DXFK�I�U�GHQ�(LQVDW]�LP�HKUHQDPWOLFKHQ�1DWXUVFKXW]��'LH�/HVEDUNHLW�XQG�$QZHQ�GHUIUHXQGOLFKNHLW�GHU�5RWHQ�/LVWH�ZLUG�GXUFK�7LHUV\PEROH��GLH�GHQ�HLQ]HOQHQ�7LHUJUXS�SHQOLVWHQ�LQ�GHU�lX�HUHQ�REHUHQ�(FNH�MHGHU�6HLWH�]XJHRUGQHW�VLQG��QRFK�HUK|KW�,QVJHVDPW�LVW�PLW�GHU�+HUDXVJDEH�GHU�Ä5RWHQ�/LVWH�JHIlKUGHWHU�7LHUH�'HXWVFKODQGV³�HLQH� ZLVVHQVFKDIWOLFKH� ([SHUWLVH� �EHU� GLH� 6LWXDWLRQ� YLHOHU� ZLOGOHEHQGHU� 7LHUDUWHQ� GHV�
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ZLHGHUYHUHLQLJWHQ� 'HXWVFKODQGV� SXEOL]LHUW� ZRUGHQ�� GLH� LQ� LKUHU� 9ROOVWlQGLJNHLW� LQ� (X�URSD��YLHOOHLFKW�VRJDU�ZHOWZHLW��HLQPDOLJ�VHLQ�G�UIWH��$XIJUXQG�GHU�LQKDOWOLFKHQ�6WUXNWXU��GHU�lX�HUHQ�$XIPDFKXQJ�XQG�GHV�3UHLVHV�NDQQ�GLHVHV�%XFK�QXU� MHGHP�HPSIRKOHQ�ZHU�GHQ�� GHU� EHUXIOLFK� RGHU� HKUHQDPWOLFK�PLW� GHU� %HXUWHLOXQJ� YRQ� /HEHQVUlXPHQ�� |NRORJL�VFKHQ�%HGLQJXQJHQ�RGHU�GHUHQ�9HUlQGHUXQJ�EHID�W� LVW�± DXFK�ZHQQ�GLH� ,QIRUPDWLRQHQ��GLH� LQ� GLHVHU� =XVDPPHQVWHOOXQJ� JHERWHQ� ZHUGHQ�� LPPHU� QXU� =XVDW]LQIRUPDWLRQHQ� EHL���GHU�%HXUWHLOXQJ�HLQHU�NRQNUHWHQ�6LWXDWLRQ�LQ�HLQHP�EHVWLPPWHQ�1DWXUUDXP�VHLQ�N|QQHQ�

:ROIJDQJ�%HQJWVVRQ
6XVDQQH�%RQQ�	�3HWHU�3RVFKORG��$XVEUHLWXQJVELRORJLH�GHU�3IODQ]HQ�0LWWHOHXURSDV��*UXQGODJHQ� XQG� NXOWXUKLVWRULVFKH� $VSHNWH�� 87%� I�U� :LVVHQVFKDIW� >4XHOOH� 	�0H\HU@��:LHVEDGHQ ����� ����6HLWHQ� ,6%1 ���������������87%�� ,6%1����������������4XHOOH�	�0H\HU��
$XVEUHLWXQJVELRORJLVFKH�$VSHNWH�KDEHQ� LQ�GHU�1DWXUVFKXW]GLVNXVVLRQ�ZlKUHQG�GHU� OHW]�WHQ� -DKUH� ]XQHKPHQG� DQ� %HGHXWXQJ� JHZRQQHQ�� $XVJDQJVSXQNW� KLHUI�U� LVW� ]XPHLVW� GLH�IRUWVFKUHLWHQGH� )UDJPHQWLHUXQJ� XQG� ,VRODWLRQ� GHU�$UHDOH� YRQ�$UWHQ�XQG�%LR]|QRVHQ� LQ�GHU�PLWWHOHXURSlLVFKHQ�.XOWXUODQGVFKDIW��ZDV� KlXILJ� D� SULRUL� DOV� HLQH�+DXSWXUVDFKH� I�U�GHQ�DOOJHPHLQHQ�$UWHQVFKZXQG�DQJHVHKHQ�ZLUG��$XFK�LQ�GHU�5HQDWXULHUXQJVSUD[LV�ZLUG�EHL� GHU� :LHGHUKHUVWHOOXQJ� XQG� 1HXVFKDIIXQJ� YRQ� JHIlKUGHWHQ� %LRWRSW\SHQ�� ZLH� HWZD�DUWHQUHLFKHP�0DJHUJU�QODQG�� LPPHU� KlXILJHU� GLH� (UIDKUXQJ� JHPDFKW�� GD�� VHOEVW� QDFK�2SWLPLHUXQJ�GHU� VWDQG|UWOLFKHQ�5DKPHQEHGLQJXQJHQ�XQG�DGlTXDWHU�3IOHJH�HV�DXFK� OlQ�JHUIULVWLJ� QLFKW� ]XU� (WDEOLHUXQJ� JHZ�QVFKWHU� 3IODQ]HQ� XQG� 3IODQ]HQJHPHLQVFKDIWHQ�NRPPW��$OV�(UNOlUXQJVPXVWHU�KLHUI�U�ZLUG�LQ�]XQHKPHQGHP�0D�H�GHU�:HJIDOO�WUDGLWLR�QHOOHU�DQWKURSR�]RRJHQHU�$XVEUHLWXQJVPHGLHQ�GLVNXWLHUW��ZRGXUFK�HV�YLHOHQ�$UWHQ�KHXWH�QLFKW�PHKU�JHOLQJW�JHHLJQHWH�6WDQGRUWH�QHX�]X�EHVLHGHOQ�'DV� YRUOLHJHQGH�:HUN�ZLGPHW� VLFK� DOV� EUHLW� DQJHOHJWH�/LWHUDWXUVWXGLH� HLQHU�$XIDU�EHLWXQJ� GHU� ]X� GLHVHP� 7KHPHQNRPSOH[� YRUOLHJHQGHQ� ZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVH��$XI� GHQ� HUVWHQ� KXQGHUW� 6HLWHQ� GHV� %XFKV�ZLUG� HLQH� DXVI�KUOLFKH��PLW� ]DKOUHLFKHQ�%HL�VSLHOHQ� XQWHUOHJWH� 'DUVWHOOXQJ� GHU� *UXQGODJHQ� GHU� $XVEUHLWXQJVELRORJLH� GHU� 3IODQ]HQ�JHJHEHQ��$OV�*OLHGHUXQJVVFKHPD� GLHQHQ�KLHUEHL� LP�ZHVHQWOLFKHQ�GLH� EHUHLWV� EHNDQQWHQ�XQG� EHZlKUWHQ� .ODVVLILNDWLRQVV\VWHPH� YRQ�0�OOHU�6FKQHLGHU� ������� XQG� /XIWHQVWHLQHU���������,P� �EHU� ���� 6HLWHQ� XPIDVVHQGHQ�+DXSWWHLO� GHV�%XFKV� HUIROJW GLH�(U|UWHUXQJ� HLQHU�9LHO]DKO�YRQ�3UR]HVVHQ��GLH�DXIJUXQG�ELVKHULJHU��]XPHLVW�LQGL]LHQDUWLJHU�%HIXQGH�I�U�GLH�'LDVSRUHQDXVEUHLWXQJ� LQ� GHU� /DQGVFKDIW� PXWPD�OLFK� YRQ� 5HOHYDQ]� VLQG�� 'DV� 6FKZHU�JHZLFKW� OLHJW� GDEHL� DXI� GHU� %HWUDFKWXQJ� KLVWRULVFKHU� XQG�PRGHUQHU )RUPHQ� GHU� DJUDUL�VFKHQ� /DQGQXW]XQJ� KLQVLFKWOLFK� LKUHU�%HGHXWXQJ� DOV�9HNWRUHQ� I�U� GLH�$XVEUHLWXQJ� YRQ�3IODQ]HQDUWHQ�� $OV� (UJHEQLV� GLHVHU� 'DUOHJXQJHQ� NRPPHQ� GLH�$XWRUHQ� ]X� GHP� 6FKOX���GD��GXUFK�YHUlQGHUWH�1XW]XQJVIRUPHQ�LQ�GHU�PRGHUQHQ�.XOWXUODQGVFKDIW�]DKOUHLFKH�IU��KHU� DXVEUHLWXQJVZLUNVDPH� 3UR]HVVH� ZLH� HWZD� GLH� :DQGHUVFKlIHUHL� KHXWH� NDXP� PHKU�VWDWWILQGHQ�� 'HP� JHJHQ�EHU� VWHKHQ� QHXDUWLJH� $XVEUHLWXQJVSIDGH� ZLH� HWZD� 6WUD�HQYHU�NHKU� XQG� *OREDOKDQGHO�� GLH� DEHU� HLQ� HLQJHVFKUlQNWHUHV� XQG� DQGHUVDUWLJHV� %LRWRS� XQG



���
$UWHQVSHNWUXP� HUIDVVHQ� RGHU�ZHLWJHKHQG� DXI� OLQHDUH�9HUNHKUVLQIUDVWUXNWXUHQ� XQG� 6LHG�OXQJVEHUHLFKH� EHVFKUlQNW� EOHLEHQ��$EVFKOLH�HQG�ZHUGHQ�KLHUDXV� UHVXOWLHUHQGH�P|JOLFKH�.RQVHTXHQ]HQ� I�U� GLH�$UWHQYLHOIDOW� LQ� GHU�.XOWXUODQGVFKDIW� GLVNXWLHUW� XQG� GHU�9HUVXFK�XQWHUQRPPHQ��DOOJHPHLQH�NRQ]HSWLRQHOOH�)RUGHUXQJHQ�I�U�GHQ�1DWXUVFKXW]�DE]XOHLWHQ��(LQH�JHZLVVH�6FKZlFKH�GHV�%XFKHV�OLHJW�EHL�GHU�'DUVWHOOXQJ�DXVEUHLWXQJVUHOHYDQWHU�3UR]HVVH�LQ�GHU�$QHLQDQGHUUHLKXQJ�]DKOUHLFKHU�NXUVRULVFKHU�(LQ]HOEHIXQGH��RKQH�GD��GHU�9HUVXFK� HLQHU� VWlUNHUHQ� 6\VWHPDWLVLHUXQJ�� *HZLFKWXQJ� XQG� %HZHUWXQJ� GHV� 'DUJH�OHJWHQ� YRUJHQRPPHQ�ZLUG�� 6R� EOHLEW� WURW]� ]DKOUHLFKHU� LQGL]LHQKDIWHU�%HLVSLHOH� OHW]WOLFK�ZHLWJHKHQG�RIIHQ��LQ�ZHOFKHP�8PIDQJ�XQG�I�U�ZHOFKH�$UWHQ�XQG�%LRWRSW\SHQ�GLH�DQJH�I�KUWHQ�$XVEUHLWXQJVPHGLHQ� WDWVlFKOLFK� YRQ�PD�JHEOLFKHU�5HOHYDQ]� VLQG��:HUGHQ�9HU�VXFKH� HLQHU� 6\VWHPDWLVLHUXQJ� XQWHUQRPPHQ�� VR� EOHLEHQ� GLHVH� LP�'HWDLO� WHLOZHLVH� UHFKW�ZLGHUVSU�FKOLFK�� 6R� LVW� HWZD� LQ� GHU�7DEHOOH� ���� 6HLWH� ����� QXU� VFKZHU� QDFKYROO]LHKEDU�ZDUXP� $UWHQ� ZLH� /X]XOD� OX]XORLGHV�� /DWK\UXV� OLQLIROLXV�� 3K\WHXPD� VSLFDWXP�� 3ULPXOD�HODWLRU�� 5DQXQFXOXV� DXULFRPXV V�� O��� GLH� YHUEUHLWHW� XQG� GXUFKDXV� KlXILJ� DXFK� LQ�*U�Q�ODQGEHVWlQGHQ�DQ]XWUHIIHQ�VLQG��DXVJHUHFKQHW�,QGLNDWRUHQ�I�U�KLVWRULVFK�DOWH�:lOGHU�VHLQ�VROOHQ��ZlKUHQG�LP�*HJHQ]XJ�DXVJHVSURFKHQH�:DOGDUWHQ�ZLH�%UDFK\SRGLXP�V\OYDWLFXPXQG�%OHFKQXP�VSLFDQW DOV�,QGLNDWRUHQ�I�U�MXQJH�:lOGHU�DQJHI�KUW�ZHUGHQ�'LH� DQJHVSURFKHQHQ�'HIL]LWH� VLQG� YRU� DOOHP� DXFK� LQ� GHU�0DWHULH� VHOEVW� EHJU�QGHW���GLH� DXIJUXQG� GHU� 'RPLQDQ]� YRQ� 5DKPHQEHGLQJXQJHQ� XQG� =XIDOOVHUVFKHLQXQJHQ� HLQH�ZLVVHQVFKDIWOLFKH�%HZHLVI�KUXQJ�PHWKRGLVFK�EHVRQGHUV�VFKZLHULJ�JHVWDOWHW�XQG�GHU�$E�OHLWXQJ�YRQ�DOOJHPHLQJ�OWLJHQ�*HVHW]Pl�LJNHLWHQ�HQJH�*UHQ]HQ�VHW]W��6R�EHUXKHQ�GLH�LP�6FKOX�NDSLWHO� IRUPXOLHUWHQ�7KHVHQ�XQG�6FKOX�IROJHUXQJHQ�HKHU�DXI� WKHRUHWLVFKHQ�hEHU�OHJXQJHQ�XQG�,QGL]LHQ�GHQQ�DXI�HPSLULVFK�DEJHVLFKHUWHQ�%HIXQGHQ��ZLH�DXFK�GLH�$XWR�UHQ�VHOEVW�HLQUlXPHQ��*OHLFKZRKO�YHUPLWWHOW�GDV�%XFK�HLQHQ�EUHLWHQ�hEHUEOLFN��EHU�GHQ�JHJHQZlUWLJHQ�.HQQWQLVVWDQG�DXVEUHLWXQJVELRORJLVFKHU�)RUVFKXQJ�XQG�JLEW�$QOD��GLHVHP�I�U�GLH�1DWXUVFKXW]SUD[LV�EHVRQGHUV�ZLFKWLJHQ�7KHPHQNUHLV� LP�5DKPHQ�]LHOJHULFKWHWHU��V\VWHPDWLVFKHU�8QWHUVXFKXQJHQ�LQ�=XNXQIW�YHUVWlUNW�$XIPHUNVDPNHLW�]X�ZLGPHQ�

1RUEHUW�+|O]HO

%XQG�1DWXUVFKXW]�LQ�%D\HUQ�H�9��± .UHLVJUXSSH�0DLQ�6SHVVDUW�± $UEHLWVNUHLV�%LR�WRS� XQG� $UWHQVFKXW]�� 6FKULIWHQUHLKH� )ORUD� XQG� )DXQD� LP� /DQGNUHLV� 0DLQ�6SHVVDUW��%DQG����2UFKLGHHQ�>YRQ�:DOWHU�0DONPXV������6HLWHQ������@��%DQG����/LEHO�OHQ� >YRQ�5XGROI�0DONPXV� XQG� 3HWHU� /HQN�� ���� 6HLWHQ�� ����@��2KQH�2UWVDQJDEH�� RKQH�,6%1�1XPPHU�� %H]XJ�� %XQG� 1DWXUVFKXW]� LQ� %D\HUQ�� 3HW]ROGVWUD�H� ���� ������0DUNW�KHLGHQIHOG�
'HU� ����� JHJU�QGHWH� $UEHLWVNUHLV� %LRWRS� XQG�$UWHQVFKXW]� LQQHUKDOE� GHU�.UHLVJUXSSH�0DLQ�6SHVVDUW�GHV�%XQGHV�1DWXUVFKXW]�LQ�%D\HUQ�KDW�HV�VLFK�]XU $XIJDEH�JHPDFKW��GDV�ÄIDXQLVWLVFKH� XQG� IORULVWLVFKH�$UWHQVSHNWUXP� LP�/DQGNUHLV�0DLQ�6SHVVDUW� GXUFK�XPIDV�VHQGH� %HVWDQGVDXIQDKPHQ� XQG� .DUWLHUXQJHQ� IHVW]XKDOWHQ� XQG� %HVWDQGVHQWZLFNOXQJHQ�DXI]X]HLJHQ³��'LHVHV�DPELWLRQLHUWH�9RUKDEHQ�EHJLQQW�PLW�GHQ�HUVWHQ�EHLGHQ�%lQGHQ�GHU�



���
QHXHQ� 6FKULIWHQUHLKH� ]X� 2UFKLGHHQ� XQG� /LEHOOHQ�� ZHLWHUH� �EHU� )DUQSIODQ]HQ�� )OHGHU�PlXVH� XQG�$PSKLELHQ� EHILQGHQ� VLFK� LQ�9RUEHUHLWXQJ��'LH� EHLGHQ�%lQGH�EHHLQGUXFNHQ�GXUFK� GLH� UHLFKH�$XVVWDWWXQJ�PLW� )DUEELOGHUQ�� OHLGHU� IHKOHQ�2UWVDQJDEHQ� ]X� GHQ )RWRV���=X� MHGHU� LP�/DQGNUHLV�YRUNRPPHQGHQ�$UW�ZLUG�PLQGHVWHQV�HLQ��EHL�GHQ�2UFKLGHHQ�$U�WHQ�IDVW�GXUFKZHJ�]ZHL��)DUEELOGHU�DEJHGUXFNW��'LH�9HUEUHLWXQJVNDUWHQ�EDVLHUHQ�DXI�DXI�9LHUWHOTXDGUDQWHQ�� JHQDXH� 9RUNRPPHQVDQJDEHQ� IHKOHQ� ZHLWJHKHQG�� 'HU� DQ� GLH� *H�PHLQGHQ�)O|UVEDFKWDO�� -RVVJUXQG�XQG�6LQQWDO�GHV�KHVVLVFKHQ�0DLQ�.LQ]LJ�.UHLVHV�JUHQ�]HQGH�� ����� NPð� JUR�H� 0DLQ�6SHVVDUW� .UHLV� ZLUG� LP� ��� %DQG� �2UFKLGHHQ�� EH]�JOLFK�*HRORJLH��%RGHQ�XQG�.OLPD�NQDSS�EHVFKULHEHQ�'HU�2UFKLGHHQ�%DQG�� ]X� GHP� OHLGHU�NHLQ�KHVVLVFKHU 0LWDUEHLWHU�'DWHQ�EHLJHVWHXHUW�KDW�� EULQJW� ]X� DOOHQ�$UWHQ� NXU]H�$QJDEHQ� �EHU�PRUSKRORJLVFKH�%HVRQGHUKHLWHQ��%O�WH�]HLW�� %LRWRSDQVSU�FKH��9HUEUHLWXQJ��*HIlKUGXQJ� VRZLH� 6FKXW]� XQG� 3IOHJHPD�QDKPHQ��'LH�DQ�+HVVHQ�JUHQ]HQGHQ�5DVWHUIHOGHU�ZXUGHQ� OHLGHU�NDXP�EHDUEHLWHW��GHU�(UIDVVXQJV�VFKZHUSXQNW� OLHJW� LP� NDON� XQG� RUFKLGHHQUHLFKHQ� 2VWHQ� GHV� /DQGNUHLVHV�� %HPHUNHQV�ZHUW� VLQG�GLH� UHLFKHQ�9RUNRPPHQ�GHV�.OHLQHQ�.QDEHQNUDXWV� �2UFKLV�PRULR�� LP�0DLQ�XQG 6LQQWDO��*\PQDGHQLD FRQRSVHD�VXEVS� GHQVLIORUD ZLUG QLFKW YRQ *\PQDGHQLD�FRQRS�VHD V��VWU��XQWHUVFKLHGHQ��DXFK�'DFW\ORUKL]D�PDFXODWD ZLUG�QLFKW�XQWHUJOLHGHUW��'HU�7H[W�LVW� WHLOZHLVH� UHFKW�EOXPLJ�JHKDOWHQ��VR�JHOWHQ�GLH�2FKLGHHQ�DOV�Ä*ODQ]VW�FNH�GHU�(YROX�WLRQ³�� GLH� LQ� Ä1DWXURDVHQ³� YRUNRPPHQ�� ZR� VLFK� Ä2UFKLGHHQWUlJ|GLHQ³ DEVSLHOHQ� N|Q�QHQ�� (WZDV� ]ZHLIHOKDIW� LVW� DXFK� GLH�$XVVDJH�� GD�� GHU� Ä$UWHQVFKZXQG³� ÄDOOHLQ� LQ� XQVH�UHQ�PHQVFKOLFKHQ��XPZHOW� XQG�QDWXU]HUVW|UHQGHQ�$NWLYLWlWHQ³�EHJU�QGHW�LVW��'HU� /LEHOOHQEDQG EHJLQQW� PLW� HLQHU� JXW� OHVEDUHQ� (LQI�KUXQJ� ]XU� %LRORJLH� GHU�*UXSSH��GLH�PLW�NODUHQ�=HLFKQXQJHQ�YHUVHKHQ�LVW��XQG�HLQHU�hEHUVLFKW��EHU�GLH�ZLFKWLJ�VWHQ�%LRWRSW\SHQ�I�U�/LEHOOHQ�LP�/DQGNUHLV��2EZRKO�NHLQH�/LWHUDWXUGDWHQ�I�U�GHQ�/DQG�NUHLV� YRUOLHJHQ�� LVW� HV� VHLW� �����JHOXQJHQ�� HLQH�EHPHUNHQVZHUWH�)�OOH�YRQ�'DWHQ�]X����$UWHQ� ]XVDPPHQ]XWUDJHQ�� GLH� DXFK� GLH� *UHQ]EHUHLFKH� ]X� +HVVHQ� DEGHFNHQ�� 7HLOZHLVH�HUIROJWH� GLH� 'DWHQVDPPOXQJ� LP� 5DKPHQ� GHU� $UWHQVFKXW]NDUWLHUXQJ� %D\HUQ�� )�U� GHQ�/DQGNUHLV� ZLUG� HLQH� 5RWH� /LVWH� HUVWHOOW�� ZRUDXI� YLHOOHLFKW� KlWWH� YHU]LFKWHW�ZHUGHQ� N|Q�QHQ��%HPHUNHQVZHUW�LVW�GLH�$XVVDJH��GD��/LEHOOHQ�DXFK�GXUFK�GLH�$XVELOGXQJ�JHVFKORV�VHQHU�8IHUJHK|O]VlXPH�HLQHU�*HIlKUGXQJ�XQWHUOLHJHQ� VROOHQ��GHUHQ�SDUWLHOOH�(QWIHUQXQJ�ZLUG�HPSIRKOHQ��$XFK�]X� VDXEHUH�*HZlVVHU� VLQG�RKQH�/LEHOOHQ��*UR�H�)LVFKWHLFKH�PLW�9HUODQGXQJV]RQHQ� VLQG� GLH� DUWHQUHLFKVWHQ� /HEHQVUlXPH� I�U� /LEHOOHQ�� DQ� HLQHP�$QJHO�WHLFK� EHL� *HP�QGHQ� ZXUGHQ� ��� $UWHQ� IHVWJHVWHOOW�� $XIJUXQG� GHU� $QVWUHQJXQJHQ� ]XU�:DVVHUUHLQKDOWXQJ� ZLUG� GLH� %HVWDQGVVLWXDWLRQ� KHXWH� J�QVWLJHU� HLQJHVFKlW]W� DOV� YRU� ���-DKUHQ��'HIL]LWH�EHVWHKHQ�EHL�,QLWLDOELRWRSHQ�,QVJHVDPW�VWHOOHQ�GLH�EHLGHQ�%lQGH�HLQ�EHPHUNHQVZHUWHV�%HLVSLHO�I�U�VHKU�HUIROJUHL�FKH� $NWLYLWlWHQ� ]XU� (UIDVVXQJ� GHU� UHJLRQDOHQ� )ORUD� XQG� )DXQD� HLQHV� /DQGNUHLVHV� GDU��(QWVSUHFKHQGH� 3URMHNWH� LQ�+HVVHQ� VLQG� OHLGHU� ELVKHU� NDXP� UHDOLVLHUW�ZRUGHQ��'HU� J�Q�VWLJH� 3UHLV� XQG� GLH� UHLFKH� $XVVWDWWXQJ� ZHUGHQ� GLHVHU� 5HLKH� VLFKHU� DXFK� YLHOH� )UHXQGH�DX�HUKDOE�GHV�HQJHUHQ�8PIHOGHV�GHV�/DQGNUHLVHV�0DLQ�6SHVVDUW�EULQJHQ�

7KRPDV�*UHJRU
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%XQGHVDPW� I�U�1DWXUVFKXW]� �+HUDXVJHEHU���]XVDPPHQJHVWHOOW� YRQ�'LUN 0HXWKHQ��*RWWKDUG�:ROI�	�%HDWH� )ULWVFKH� 1DWXUZDOGUHVHUYDWH�� ���� �EHUDUEHLWHWH� XQG� HUZHL�WHUWH�$XIODJH��'RNXPHQWDWLRQ�1DWXU�XQG�/DQGVFKDIW�6RQGHUKHIW���� %RQQ� %DG�*RGHV�EHUJ������������6HLWHQ��,661������������%H]XJ��.RKOKDPPHU�*PE+��������6WXWWJDUW�
'LH����$XIODJH�GHU�%LEOLRJUDSKLH�Ä1DWXUZDOGUHVHUYDWH³�XPID�W������XQG�GDPLW�IDVW�����7LWHO�PHKU�DOV�GLH�(UVWDXIODJH�YRQ�������9HU]HLFKQHW�LVW�DXFK�VRJHQDQQWH�Ä*UDXH�/LWHUD�WXU³�� 'LH� %LEOLRJUDSKLH� LVW� LQ� HLQHQ� DOOJHPHLQHQ� XQG� HLQHQ� UHJLRQDOHQ� 7HLO� JHJOLHGHUW���GLH� MHZHLOV� HLQH�9LHO]DKO� YRQ�6FKODJZRUWHQ�DXIZHLVHQ��(LQ�$XWRUHQYHU]HLFKQLV� HUOHLFK�WHUW�ZHLWHUKLQ�GLH�6XFKH��'LH�$UEHLW�G�UIWH�I�U�DOOH�DQ�GHU�:DOGIRUVFKXQJ�,QWHUHVVLHUWHQ�YRQ�JUR�HP�:HUW�VHLQ�%HL�GHQ�EHU�FNVLFKWLJWHQ�7LWHOQ�QLPPW�+HVVHQ�PLW����HLQHQ�PLWWOHUHQ�3ODW]�HLQ��6SLW�]HQUHLWHU� LVW� %DGHQ�:�UWWHPEHUJ�PLW� ���� 7LWHOQ�� %HL� GHU� =DKO� GHU� 1DWXUZDOGUHVHUYDWH�OLHJW�+HVVHQ� �DQJHJHEHQ� VLQG� ���� LP� KLQWHUHQ�%HUHLFK�� YRQ� GHQ� )OlFKHQVWDDWHQ�ZHLVHQ�OHGLJOLFK�6DFKVHQ�$QKDOW�������6DFKVHQ������XQG�GDV�6DDUODQG������JHULQJHUH�=DKOHQ�DXI��6SLW]HQUHLWHU�LVW�KLHU�%D\HUQ�PLW�����1DWXUZDOGUHVHUYDWHQ�

7KRPDV�*UHJRU
$QGUHDV� +RIIPDQQ�� :DOGHFNHU� 8SODQG�� +RFKVDXHUODQG�� 1DWXUSDUN� 'LHPHOVHH��(QWGHFNHQ�6LH�GLH�%HVRQGHUKHLWHQ�GHU�1DWXU��%HUJZlOGHU��+RFKKHLGHQ��6�PSIH��&RJQL�WLR�9HUODJ��1LHGHQVWHLQ�����������6HLWHQ��,6%1���������������
'LHVHU�KDQGOLFKH�1DWXUUHLVHI�KUHU�HUOlXWHUW� LQ��EHUVLFKWOLFKHU�:HLVH�GLH�(QWVWHKXQJ�GHU�KHXWLJHQ� /DQGVFKDIW� VRZLH� LKUH� JHRORJLVFKHQ� XQG� NOLPDWLVFKHQ� *HJHEHQKHLWHQ�� .XU]�ZLUG� DXI� GLH� *HVFKLFKWH� GHU�PHQVFKOLFKHQ�%HVLHGOXQJ� VRZLH� DXI� GLH� KHXWH� GLH� 5HJLRQ�SUlJHQGHQ� 1XW]XQJHQ� HLQJHJDQJHQ�� (LQ� XPIDQJUHLFKHV� .DSLWHO� LVW� GHQ� YHUVFKLHGHQHQ�/HEHQVUlXPHQ�ZLH�%HUJEXFKHQ�:lOGHUQ��(LFKHQ�0LVFKZlOGHUQ��4XHOOHQ�RGHU�+RFKKHL�GHQ� JHZLGPHW�� -HGHU� /HEHQVUDXP�ZLUG� DXVI�KUOLFK� EHVFKULHEHQ�� FKDUDNWHULVWLVFKH�7LHU�XQG� 3IODQ]HQDUWHQ� VRZLH� KlXILJH� 3IODQ]HQJHVHOOVFKDIWHQ� ZHUGHQ� JHQDQQW�� XQG� GLH� KHX�WLJH� 1XW]XQJ� ZLUG� JHVFKLOGHUW�� =DKOUHLFKH�� WHLOZHLVH� DQVSUHFKHQGH� )RWRV� HUJlQ]HQ� GHQ�7H[W� XQG� HU]HXJWHQ� EHL� GHU� 5H]HQVHQWLQ� GLH� /XVW� ]X� HLQHP�$XVIOXJ� LQ� GLHVH� WHLOZHLVH�GRFK� UHFKW� UDXKH� *HJHQG� 1RUGKHVVHQV�� 'HU� 6HUYLFHWHLO�� GHU� LPPHUKLQ� HLQ� )�QIWHO� GHV�)�KUHUV� HLQQLPPW�� JLEW�+LQZHLVH� ]X� GHQ� EHQ|WLJWHQ�:DQGHUNDUWHQ�� QHQQW�ZHLWHUH�$XV�IOXJV]LHOH� ZLH� 0XVHHQ� XQG� :LOGSDUNV� LQNOXVLYH� gIIQXQJV]HLWHQ� XQG� HQWKlOW� $GUHVVHQ�YHUVFKLHGHQHU� 9HUNHKUVlPWHU� GHV� +RFKVDXHUODQGHV�� +HUYRU]XKHEHQ� LVW� GDV� .DSLWHO���Ä7LSV� I�U�1DWXUHUOHEQLVVH³�� GDV� VLFKHU� QLFKW� QXU�(OWHUQ� DQVSULFKW�� VRQGHUQ�DXFK� LQWHUHV�VLHUWH� /HKUHU� XQG� DQGHUH� (U]LHKXQJVEHUHFKWLJWH�� GLH� :DQGHUXQJHQ� LQ� GLHVHU� VFK|QHQ�*HJHQG� ]X� HLQHP�1DWXUHUOHEQLV�PDFKHQ�ZROOHQ��'LH�.DUWH� LQ�GHU� ,QQHQNODSSH�� DXI�GHU�GLH�LP�6HUYLFHWHLO�YRUJHVFKODJHQHQ�:DQGHUURXWHQ�YHU]HLFKQHW�VLQG��LVW�OHLGHU�H[WUHP�XQ��EHUVLFKWOLFK�� %HVVHU�ZlUH� HV� JHZHVHQ�� DXI�:DQGHUPDUNLHUXQJHQ� YRU�2UW� KLQ]XZHLVHQ��RGHU� I�U� MHGH� :DQGHUXQJ� NOHLQIRUPDWLJH� hEHUVLFKWVNDUWHQ� DQ]XELHWHQ�� (LQH� .LORPH�WHUDQJDEH�]X�GHQ�HLQ]HOQHQ�5RXWHQ�ZlUH�HEHQIDOOV�Z�QVFKHQVZHUW�JHZHVHQ��,QIRUPDWLR�QHQ�]X�1DWXUVFKXW]�XQG�/DQGVFKDIWVSODQXQJ�ELOGHQ�GHQ�6FKOX��GHV�%XFKHV�� ,P�.DSLWHO�
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Ä,QIRUPDWLRQHQ� I�U� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSODQXQJ³� ILQGHQ� VLFK� $QJDEHQ� ]X� GHU�6LWXDWLRQ�GHV�1DWXUVFKXW]HV�LP�+RFKVDXHUODQG��GHQ�I�U�GDV�*HELHW�UHOHYDQWHQ�5RWHQ�/L�VWHQ�� VFKlGLJHQGHQ� 8PZHOWHLQIO�VVHQ�� 3IOHJHPD�QDKPHQ� LQ� 1DWXUVFKXW]JHELHWHQ�� /HLW�ELOGVNL]]HQ� I�U� GLH� ]XN�QIWLJH� (QWZLFNOXQJ� GHU� /DQGVFKDIW� XQG� $GUHVVHQ� GHV� 1DWXU�VFKXW]HV��'LHVHV�.DSLWHO� OLHVW� VLFK�]ZDU� VHKU� LQWHUHVVDQW��ZlUH�DEHU�]XPLQGHVW� WHLOZHLVH�EHVVHU� LQ� GLH� YRUKHUJHJDQJHQHQ�.DSLWHO� LQWHJULHUW�ZRUGHQ��(WZDV�GHSOD]LHUW�ZLUNW� DXFK�GDV� *ORVVDU�� GDV� ZHLW� KLQWHU� GHP�:RUWVFKDW]� ]XU�FNEOHLEW�� GHU� GHP�/HVHU� LQ� GHQ� YRU�KHUJHKHQGHQ� .DSLWHOQ� ]XJHPXWHW� ZLUG�� ,QVJHVDPW� HUI�OOW� GLHVHV� :HUN� MHGRFK� GLH� $Q�VSU�FKH�HLQHV�DQVSUXFKVYROOHQ�5HLVHI�KUHUV��GHVVHQ�.DXI�]X�HPSIHKOHQ�LVW�

%HDWH�:ROI
,QIRUPDWLRQVGLHQVW� I�U� 1DWXU� XQG� 8PZHOWVFKXW]� 7�ELQJHQ�� $�� 	� -�� 6FKXPDFKHU�*E5�PE+��/LWHUD�1DWXUD�� %H]XJ�� 3RVWIDFK� �������� ������7�ELQJHQ�� LG�QDWXU#W�RQ�OLQH�GH�
'HU�,QIRUPDWLRQVGLHQVW�I�U�1DWXU� XQG�8PZHOWVFKXW]�ELHWHW�VHLW�]ZHL�-DKUHQ�HLQHQ�/LWH�UDWXUGLHQVW�DQ���EHU�GHQ�/LWHUDWXU]LWDWH�DXV�QDKH]X�����ELRORJLVFKHQ�=HLWVFKULIWHQ��6WDQG�0DL� ������ EH]RJHQ� ZHUGHQ� N|QQHQ�� %LVODQJ� JDE� HV� MlKUOLFK� HLQH� &'�� GLH� =LWDWH� YRQ�������ZHUGHQ�LP�)U�KMDKU������YHUI�JEDU�VHLQ��)�U�GLH�=XNXQIW�LVW�HLQH�KDOE� RGHU�YLHU�WHOMlKUOLFKH�/LHIHUXQJ�JHSODQW��%HL�GHU�=HLWVFKULIWHQDXVZDKO�ZHUGHQ�]ZDU�YLHOH�%HUHLFKH�EHU�FNVLFKWLJW��DEHU�QLFKW�DOOH�MHZHLOV�ZLFKWLJHQ�=HLWVFKULIWHQ��7URW]GHP�PDFKW�GHU�/LWH�UDWXUGLHQVW�HLQH�)�OOH�YRQ�$UWLNHOQ�YHUI�JEDU��ZDV�DQGHUV�QXU��EHU HUKHEOLFK�WHXUHUH�RQ�OLQH�6XFKGLHQVWH�]X�HUUHLFKHQ�LVW��$OOHUGLQJV�PX��PDQ�GDPLW�OHEHQ��GD��PDQ�GHQ�DNWXHO�OHQ�9HU|IIHQWOLFKXQJHQ�LQ�GHU�5HJHO�XP�IDVW�HLQ�-DKU�KLQWHUKHUKLQNW�'LH� ,QVWDOODWLRQ� GHU�'HPR�9HUVLRQ� JHVWDOWHWH� VLFK�SUREOHPORV��'LH� HLQ]LJH�hEHUUD�VFKXQJ� ZDU�� GD�� DOV� 3URJUDPPJUXQGODJH� HLQ� DOWHU� %HNDQQWHU� DXIWDXFKWH�� 9&+�%LEOLR�9HUV�� ���� DXV�:HLQKHLP�� HLQHV� GHU� LP�PLWWOHUHQ� 3UHLVVHJPHQW� DQJHVLHGHOWHQ� /LWHUDWXU�YHUZDOWXQJVSURJUDPPH��:HU� DOOHUGLQJV� KRIIW�� DXI� GLH�:HLVH� JOHLFK� HLQ� JDQ]HV� /LWHUD�WXUYHUZDOWXQJVSURJUDPP�PLWJHOLHIHUW� ]X�EHNRPPHQ��PLW�ZHOFKHP�PDQ�DXFK�GLH�HLJHQH�/LWHUDWXU�� GLH� PDQ� LP� /DXIH� GHU� -DKUH� HUID�W� KDW�� PLWYHUZDOWHQ� NDQQ�� GHU� ZLUG� HQW�WlXVFKW��(V�KDQGHOW�VLFK�XP�HLQH�VWDUN�DEJHVSHFNWH�9HUVLRQ��PLW�GHU�PDQ�]ZDU�GLH�/LWHUD�1DWXUD�'DWHLHQ� NRPIRUWDEHO� GXUFKVXFKHQ� NDQQ� �7KHVDXUXV� XQG� 6FKODJZRUWVXFKH� LQNOX�VLYH���GLH�HV�DEHU�QLFKW�JHVWDWWHW��HLQH�QHXH�'DWHQEDQN�PLW�DXVJHZlKOWHQ�=LWDWHQ�DXI�GHU�)HVWSODWWH� DQ]XOHJHQ��$OVR� NDQQ�PDQ�ZHGHU�=LWDWH� KLQ]XI�JHQ�QRFK�YRUKDQGHQH� HGLWLH�UHQ��'D]X�EUDXFKW�PDQ�GLH�9ROOYHUVLRQ�YRQ�9&+�%LEOLR��XQG�]ZDU�GLH�DNWXHOOH�9HUVLRQ������bOWHUH�9HUVLRQHQ�VLQG�QLFKW�NRPSDWLEHO�'LH�PLWJHOLHIHUWH�6SDUYHUVLRQ�YRQ�9&+�%LEOLR�HUODXEW�DXFK�QLFKW��HLJHQH�.RQYHUVL�RQVURXWLQHQ�]X�DQGHUHQ�/LWHUDWXUYHUZDOWXQJVSURJUDPPHQ�]X�HUVWHOOHQ��/LWHUD�1DWXUD�XQ�WHUVW�W]W� NHLQHQ� GHU� 4XDVL�6WDQGDUGV� ]XP� hEHUWUDJHQ� YRQ� /LWHUDWXUGDWHQEDQNHQ� ZLH�0HGODU�RGHU�5HIHUHQFH�0DNHU��'DV�HLQ]LJH�'DWHQEDQN�$XVJDEHIRUPDW��XQG�GDV�HLQ]LJH��EHL� GHP� DOOH� ,QIRUPDWLRQHQ� �EHUQRPPHQ� ZHUGHQ�� LVW� HEHQ� 9&+�%LEOLR� ����� :HU� DOOH�,QIRUPDWLRQHQ� EHVWLPPWHU� =LWDWH� LQ� VHLQH� HLJHQH� 'DWHQEDQN� �EHUQHKPHQ� ZLOO�� NRPPW�QLFKW�GDUXP�KHUXP��VLFK�GLH�9&+�9ROOYHUVLRQ�����]X�NDXIHQ�



���
'HU�0HQ�SXQNW�'UXFNHQ�([SRUW�HUODXEW�]ZDU��VHOHNWLHUWH�=LWDWH�DOV�7H[WGDWHL�LQ�DQ�GHUHQ� )RUPDWHQ� DE]XVSHLFKHUQ�� VR� GD��PDQ� VLH� LQ� HLQHQ� (GLWRU� RGHU� HLQ� 7H[WYHUDUEHL�WXQJVSURJUDPP��EHUQHKPHQ�XQG�DXFK�EHDUEHLWHQ�NDQQ��%HLP�$EVSHLFKHUQ�ZHUGHQ�DEHU�NHLQH�)HOGWUHQQXQJVFRGHV��EHUQRPPHQ��:LOO�PDQ�GLH�/LVWH�DOVR�]XP�%HLVSLHO�I�U�HLQHQ�6HULHQEULHI� QXW]HQ�� PX�� PDQ� GLH� )HOGWUHQQXQJVFRGHV� PDQXHOO� ZLHGHU� HLQJHEHQ�� 'DV���JHKW� ]ZDU� LPPHU� QRFK� VFKQHOOHU� DOV� DOOH� =LWDWH� DE]XWLSSHQ�� LVW� DEHU� GRFK� K|FKVW� XQEH�IULHGLJHQG�� VREDOG� PDQ� ZLUNOLFK� GDPLW� DUEHLWHQ� ZLOO� XQG� PLW� YLHOHQ� =LWDWHQ� KDQWLHUHQ��PX��)�U�PLFK�EOLHE�GDV�*HERWHQH�XQEHIULHGLJHQG��0DQ�KDW�]ZDU�GHQ�6SDW]�LQ�GHU�+DQG�XQG�NDQQ� VLFK� VHLWHQZHLVH�=LWDWH� KHUDXVVXFKHQ�XQG� DOV�=HLFKHQIROJH�NRSLHUHQ�XQG�DXV�GUXFNHQ��DEHU�]XPLQGHVW�PLW�GHU�'HPR�9HUVLRQ�NDQQ�PDQ�VLH�QLFKW�NRPIRUWDEHO�ZHLWHU�YHUDUEHLWHQ�� 'DV� LVW� HLQH� YHUSD�WH� &KDQFH��:HQQ� 'DWHQ� VFKRQ� GLJLWDO� YRUOLHJHQ�� GDQQ�VROOWHQ� VLH� DXFK� VR� YHUI�JEDU� VHLQ�� GD��PDQ� VLH� LQ� GDV� HLJHQH�/LWHUDWXUYHUZDOWXQJVSUR�JUDPP��EHUQHKPHQ�NDQQ��8QG�GDV�PX��QLFKW�9&+�%LEOLR�VHLQ�

+HLQR�&KULVWO

(GPXQG� /DXQHUW��%LRORJLVFKHV�:|UWHUEXFK�� 'HXWVFK�(QJOLVFK�� (QJOLVFK�'HXWVFK�(XJHQ�8OPHU�9HUODJ��6WXWWJDUW�����������6HLWHQ��,6%1���������������
'LH� hEHUVHW]XQJ� YRQ� )DFKWHUPLQL� ZLVVHQVFKDIWOLFKHU� 7H[WH� PLW� +LOIH� KHUN|PPOLFKHU�:|UWHUE�FKHU�]HLJW�GLH�*UHQ]HQ�MHQHU�DXI��.ULPLQDOLVWLVFKHU�6SUDFKVLQQ�LVW�JHIUDJW��VXFKW�PDQ� VLFK� HQWVSUHFKHQGH� hEHUVHW]XQJHQ� DXV� 6SH]LDOZ|UWHUE�FKHUQ� ]XVDPPHQ�� 'DV�YRUOLHJHQGH�:HUN� HUZHFNW� GHQ�(LQGUXFN�� GLH�%HQXW]XQJ�PHKUHUHU�6SH]LDOZ|UWHUE�FKHU��EHUIO�VVLJ� ]X�PDFKHQ�� (V� HQWKlOW� FLUFD� ������ 6WLFKZRUWH� DXV� YHUVFKLHGHQHQ�*HELHWHQ�GHU�%LRORJLH��ZREHL�GHU�6FKZHUSXQNW�LQ�GHQ�%HUHLFKHQ�6SH]LHOOH�=RRORJLH�XQG�%RWDQLN��3IODQ]HQSK\VLRORJLH�� *HQHWLN� VRZLH� 9HUKDOWHQVIRUVFKXQJ� OLHJW�� $QJUHQ]HQGH� )DFKJH�ELHWH� ZLH� gNRORJLH�� %LRFKHPLH�� %RGHQNXQGH�� *HRORJLH�� /DQGZLUWVFKDIW�� *DUWHQEDX��)RUVWZLUWVFKDIW� VRZLH�+XPDQ� XQG�9HWHULQlUPHGL]LQ� VLQG� HEHQIDOOV� EHU�FNVLFKWLJW�ZRU�GHQ��'LHV�DOOHUGLQJV�QLFKW�LQ�GHP�8PIDQJ��ZLH�HV�VLFK�GLH�5H]HQVHQWLQ�JHZ�QVFKW�KlWWH��(V�IHKOHQ�HLQLJH�JHRORJLVFKH�%HJULIIH�ZLH�'LDEDV��*UDXZDFNH��7RQVFKLHIHU��'HU�%HQXW�]HU�GHV�:HUNHV�PX��EHL� HWOLFKHQ�]XVDPPHQJHVHW]WHQ�%HJULIIHQ�GHU�GHXWVFKHQ�6SUDFKH��]XP�%HLVSLHO� Ä)�WWHUXQJV]HLWSODQ³�� GLH� HLQ]HOQHQ�:RUWNRPSRQHQWHQ� JHWUHQQW� KHUDXVVX�FKHQ�� ZDV� WHLOZHLVH� IUDJZ�UGLJH� (UJHEQLVVH� SURGX]LHUW� �3LRQLHUIOXU�  � SLRQHHU� ILHOG��0D�JHEOLFK� LVW� VWHWV� GLH� HQJOLVFKH� XQG� QLFKW� GLH� LQ� HLQLJHQ� %HUHLFKHQ� EHUHLWV� KlXILJH�DPHULNDQLVFKH� 6FKUHLEZHLVH� YRQ� %HJULIIHQ�� ZDV� KLHU� XQG� GD� ]XU� 9HUZLUUXQJ� I�KUHQ��NDQQ�� 1HEHQ� GLYHUVHQ� )DFKWHUPLQL� ZHUGHQ� DXFK� 7ULYLDOQDPHQ� ]DKOUHLFKHU� 7LHU� XQG�3IODQ]HQDUWHQ� JHQDQQW�� ZREHL� GLH� ]XVlW]OLFKH�1HQQXQJ� GHV�ZLVVHQVFKDIWOLFKHQ�1DPHQV�KLOIUHLFK� LVW�� XP� 9HUZHFKVHOXQJHQ� GHU� QLFKW� �EHUDOO� HLQKHLWOLFKHQ� 7ULYLDOQDPHQ� YRU]X�EHXJHQ�� (LQH� GHP�:HUN� YRUDQJHVWHOOWH� /LVWH� YRQ� =HLFKHQ� XQG�$EN�U]XQJHQ�� HLQH� 7D�EHOOH�PLW�EULWLVFKHQ�XQG�GHXWVFKHQ�0D�HQ�VRZLH�GHUHQ�8PUHFKQXQJ�XQG�HLQH�7DEHOOH�]XU�8PUHFKQXQJ�YRQ�7HPSHUDWXUHQ��)DKUHQKHLW�&HOVLXV��YHUYROOVWlQGLJHQ�GDV�/H[LNRQ��



���
$XFK�ZHQQ�GDV�:HUN�� LQVEHVRQGHUH�EHL�HLQHP�GHUDUW�ZHLWHQ�%HUHLFK�DQ�6SH]LDOYR�NDEXODU��ZRKO�NDXP�9ROOVWlQGLJNHLW�ELHWHQ�NDQQ��ZLUG�HV�GRFK�EHL�hEHUVHW]XQJHQ�ZHUW�YROOH�+LOIH�OHLVWHQ�XQG�NDQQ�HPSIRKOHQ�ZHUGHQ�

%HDWH�:ROI
1DWXUODQGVWLIWXQJ�+HVVHQ� H�9�� �+HUDXVJHEHU���.XOWXUODQGVFKDIWVSIOHJH�PLW�1XW]WLH�UHQ�� 7DJXQJVEHULFKW�� 6FKULIWHQUHLKH� $QJHZDQGWHU� 1DWXUVFKXW]� %DQG� ���� ��� 6HLWHQ��:LW]HQKDXVHQ� �� /LFK� ������ %H]XJ� EHLP� +HUDXVJHEHU�� %DKQKRIVWUD�H� ���� ������ /LFK��,6%1���������������
'HU� %DQG� HQWKlOW� GLH� %HLWUlJH� HLQHU� )DFKWDJXQJ�� GLH� YRQ� ]ZHL� )DFKEHUHLFKHQ� GHU�*H�VDPWKRFKVFKXOH�.DVVHO� LP�5DKPHQ�GHU�����:LW]HQKlXVHU�+RFKVFKXOZRFKH�DP�����XQG�����-XQL������DXVJHULFKWHW�ZRUGHQ�LVW��(V�ZDU�RIIHQVLFKWOLFK�GDV�$QOLHJHQ�GHU�9HUDQVWDO�WHU�� 9HUWUHWHU� YHUVFKLHGHQHU� ,QWHUHVVHQJUXSSHQ� XQG� )DFKULFKWXQJHQ� ]XVDPPHQ]XEULQ�JHQ��ZDV� LQ�GHU�*OLHGHUXQJ�GHU�%HLWUlJH�LQ�GUHL�Ä6HVVLRQHQ³�± Ä.XOWXUODQGVFKDIWVSIOHJH�PLW�1XW]WLHUHQ� DXV� GHU� 6LFKW� GHV�1DWXUVFKXW]HV³�� Ä.XOWXUODQGVFKDIWVSIOHJH�PLW�1XW]WLH�UHQ� DXV� GHU�6LFKW� GHU�7LHUKDOWHU³� XQG� Ä=XN�QIWLJH�6WUDWHJLHQ� I�U�GLH�.XOWXUODQGVFKDIWV�SIOHJH�PLW�1XW]WLHUHQ�LQ�+HVVHQ³ � ]XP�$XVGUXFN�NRPPW��'DV�+HIW� YHUHLQW� HLQH�9LHO]DKO� XQWHUVFKLHGOLFKHU�%HLWUlJH�� XQG� ]ZDU� QLFKW� QXU� KLQ�VLFKWOLFK� GHU�7KHPHQ�� VRQGHUQ� DXFK� LQ� EH]XJ� DXI�$UW��8PIDQJ�XQG�1LYHDX��'DV�6SHN�WUXP� UHLFKW� YRQ� ZLVVHQVFKDIWOLFKHQ� %HVFKUHLEXQJHQ� HLQ]HOQHU� 8QWHUVXFKXQJHQ� �EHU��NXU]H�6WDWHPHQWV�YRQ�9HUEDQGV� XQG�%HK|UGHQYHUWUHWHUQ�ELV� ]X�PHKU�RGHU�ZHQLJHU�JH�KDOWYROOHQ�hEHUVLFKWVDUWLNHOQ�� LQ�HLQHP�$QKDQJ�VLQG�.XU]IDVVXQJHQ�DXVJHVWHOOWHU�3RVWHU�DEJHGUXFNW�� 6R� NDQQ�PDQ� VLFK� XQWHU� DQGHUHP� �EHU� GLH� 9HJHWDWLRQVW\SHQ� GHV�*U�QODQ�GHV��GLH�(QWZLFNOXQJ�GHU�6FKDIKDOWXQJ�LQ�+HVVHQ���EHU�DOWH�5LQGHU� XQG�6FKDIUDVVHQ��GLH�=XFKW� HLQHU� /DQGVFKDIWVSIOHJH]LHJH�� GLH� 7lWLJNHLWHQ� YHUVFKLHGHQHU� %HK|UGHQ� XQG� GLH�5ROOH�YRQ�/DQGVFKDIWVSIOHJHYHUElQGHQ�VRZLH��EHU�HLQH�VR]LRORJLVFKH�8QWHUVXFKXQJ��EHU�GLH�6LFKWZHLVH�YRQ�9ROOHUZHUEVODQGZLUWHQ�]X�3UREOHPHQ�GHV�DJUDUVWUXNWXUHOOHQ�:DQGHOV�LQIRUPLHUHQ��PDQFKH�%HULFKWH�DXV�GHU�Ä3UD[LV³�HUIUHXHQ�GXUFK�HKHU�DQHNGRWLVFKH�%HJH�EHQKHLWHQ��*HOHJHQWOLFK�LVW�GLH�WKHPDWLVFKH�6SDQQH�EH]LHKXQJVZHLVH�GLH�'HWDLOIUHXGH�GHU�$XWRUHQ� HWZDV� �EHUWULHEHQ�� 2E� HWZD� GLH� WDEHOODULVFKH� :LHGHUJDEH� GHU� SUR]HQWXDOHQ�6FKODFKWN|USHUDQWHLOH� HLQ]HOQHU� 6FKDIRUJDQH� LP� 9HUJOHLFK� YHUVFKLHGHQHU� 5DVVHQ� �HLQ�VFKOLH�OLFK� 6WDQGDUGDEZHLFKXQJ�� RGHU� GLH� IDVW� XQOHVHUOLFKHQ�.RSLHQ� YRQ�9HUEUHLWXQJV�NDUWHQ�DXV GHU�)ORUD�GHV�.DVVHOHU�5DXPHV�LP�WKHPDWLVFKHQ�=XVDPPHQKDQJ�ZLUNOLFK�HU�IRUGHUOLFK� VLQG�� HUVFKHLQW� GHP�5H]HQVHQWHQ� ]ZHLIHOKDIW�� 1HEHQ� HLQLJHQ� RULJLQlUHQ�%HL�WUlJHQ� HQWKlOW� GHU�%DQG� DOO]XYLHO�%HNDQQWHV� � ZHU�PLW� GHP�7KHPD�YHUWUDXW� LVW��KDW�GDV�PHLVWH�VFKRQ�DQ�DQGHUHU�6WHOOH�JHOHVHQ��(LQLJH�VXEMHNWLY�DXVJHZlKOWH�%HLWUlJH�VHLHQ�DOV�SRVLWLY� KHUYRUJHKREHQ�� ,Q� HLQHP�9HUVXFK� ]XU� 3IOHJH� HLQHV� YHUEXVFKWHQ�+DOEWURFNHQUD�VHQV� GXUFK� =LHJHQ� XQG� +HLGVFKQXFNHQ� ZXUGH� GHU� 9HUEL�� YRQ�&RUQXV� VDQJXLQHD XQG�&UDWDHJXV VSHFLHV VRZLH�GLH�=XU�FNGUlQJXQJ�YRQ�%UDFK\SRGLXP�SLQQDWXP LQ�$EKlQJLJ�NHLW� YRP� %HZHLGXQJV]HLWUDXP� XQG� GHU� %HVDW]OHLVWXQJ� JHQDX� HUID�W� �*�� 5LHKO���� HLQ�hEHUVLFKWVDUWLNHO� LQIRUPLHUW� VROLGH� �EHU� EHWULHEVZLUWVFKDIWOLFKH� $VSHNWH� GHU� 6FKDIKDO�WXQJ� �6�� YRQ� .RUQ��� HLQ ZHLWHUHU� �EHU� Ä3IHUGH� LQ� GHU� %LRWRSSIOHJH³� �5��$OWKDQV�	�*��



���
5DKPDQQ��HQWKlOW�QHEHQ�DOOJHPHLQHQ�*HVLFKWVSXQNWHQ�]XPLQGHVW�HLQLJH�NRQNUHWH�(UJHE�QLVVH�DXV�XQYHU|IIHQWOLFKWHQ�'LSORPDUEHLWHQ��)D]LW��(V� LVW� GHQ�9HUDQVWDOWHUQ�GHU�7DJXQJ� VLFKHUOLFK�JHOXQJHQ��YHUVFKLHGHQDUWLJVWH�*HVLFKWVSXQNWH� GHV� 7KHPDV� ]XVDPPHQ]XWUDJHQ�� (LQH� VWULQJHQWHUH� $XVZDKO�� 5HGDNWLRQ�XQG�.RUUHNWXU�GHU�VFKULIWOLFKHQ�)DVVXQJHQ�KlWWH�DEHU�,QIRUPDWLRQVJHKDOW�XQG�/HVEDUNHLW�GHV� %DQGHV� GHXWOLFK� YHUEHVVHUW� � QLFKW� DOOHV��ZDV� DXI� HLQHU�7DJXQJ� VHLQH�%HUHFKWLJXQJ�KDW��PX��DXFK�SXEOL]LHUW�ZHUGHQ�

'HWOHI�0DKQ

1RUEHUW�3DQHN��.HOOHUZDOG�XQG�(GHUVHH� (QWGHFNHQ�6LH�GLH�%HVRQGHUKHLWHQ�GHU�1D�WXU��&RJQLWLR�9HUODJ��1LHGHQVWHLQ�����������6HLWHQ��,6%1���������������
'HP�/HVHU�ZLUG� ]XQlFKVW� HLQ�hEHUEOLFN��EHU�GLH�QDWXUUlXPOLFKH�*OLHGHUXQJ��7RSRJUD�SKLH��.OLPD�XQG�*HRORJLH�GHU�5HJLRQ�JHERWHQ��(LQ�KLVWRULVFKHU�5�FNEOLFN��EHU�GLH�(QW�ZLFNOXQJ� YRQ� 6LHGOXQJV� XQG�:LUWVFKDIWVVWUXNWXUHQ�� �EHU� KHXWH� IDVW� YHUJHVVHQH� +DQG�ZHUNVNXQVW�XQG�JHVHOOVFKDIWOLFKH�6WUXNWXUHQ� GLH�GLH�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJHQ�EH�HLQIOX�WHQ��Ol�W�GDV�%LOG�HLQHU�HKHPDOV�YRQ�NOHLQElXHUOLFKHQ�6WUXNWXUHQ�JHSUlJWHQ�/DQG�VFKDIW� HQWVWHKHQ��'LHVHV�%LOG�ZLUG�GXUFK�]DKOUHLFKH�DQVSUHFKHQGH�)DUEIRWRV�PLW�NXU]HQ�(UOlXWHUXQJHQ� HUJlQ]W�� (LQH� hEHUVLFKW� �EHU� GLH� QDW�UOLFKH� 9HJHWDWLRQ� XQG� GLH� %HVRQ�GHUKHLWHQ� GHU�7LHUZHOW� ELOGHQ� HLQ�ZHLWHUHV�.DSLWHO��(LQ� HLJHQHV�.DSLWHO� LVW� GHQ� FKDUDN�WHULVWLVFKHQ�/HEHQVUlXPHQ�VRZLH�GHQ�IORULVWLVFKHQ�%HVRQGHUKHLWHQ�GHV�.HOOHUZDOGHV�JH�ZLGPHW��'LH�*U�QGH�I�U�GLH�$XVZHLVXQJ�HLQHV�1DWLRQDOSDUNHV�.HOOHUZDOG�ZHUGHQ�GLVNX�WLHUW�� 'HQ� OHW]WHQ� 7HLO� GHV� %XFKHV� ELOGHW� GHU� XPIDQJUHLFKH� 6HUYLFHWHLO�� (U� LVW� JHNHQQ�]HLFKQHW� GXUFK� HLQH� )�OOH� DQ� ,QIRUPDWLRQHQ� XQG� +LQZHLVHQ� ]X� $XVIOXJV]LHOHQ� XQWHU�VFKLHGOLFKVWHU� $UW�� 6HKHQVZHUWH� JHRORJLVFKH� $XIVFKO�VVH� PLW� 2UWVEHVFKUHLEXQJ� VLQG�HEHQVR� JHQDQQW� ZLH� QDWXUNXQGOLFKH� XQG� NXOWXUKLVWRULVFK� LQWHUHVVDQWH� 6HKHQVZ�UGLJNHL�WHQ�� 'LH� YRUJHVFKODJHQHQ� :DQGHUURXWHQ� VLQG� LQ� OREHQVZHUWHU� :HLVH� PLW� =HLWDQJDEHQ�YHUVHKHQ��:DQGHUHU� VROOWHQ� ]ZDU� DX�HU� GHP�5HLVI�KUHU� QRFK��EHU�.DUWHQ�GHV�*HELHWHV�YHUI�JHQ��GD�GLH�.DUWHQ�LP�5HLVHI�KUHU�QXU�HLQH�+LOIHVWHOOXQJ�VHLQ�N|QQHQ��DEHU�GLH�%H�]XJVDGUHVVHQ� VLQG� HEHQIDOOV� DXIJHI�KUW�� 6HKU� KLOIUHLFK� HUVFKHLQW� DXFK� GLH� $QJDEH� YRQ�gIIQXQJV]HLWHQ�GHU�DXIJHI�KUWHQ�0XVHHQ�XQG�(LQULFKWXQJHQ��GDV�HUVSDUW�GHP�8QNXQGL�JHQ�XQDQJHQHKPH�hEHUUDVFKXQJHQ��$XFK�GLHVHU�1DWXUUHLVHI�KUHU�HQWKlOW�7LSV��ZLH�PDQ�PLW� .LQGHUQ� GLH� 1DWXU� HQWGHFNHQ� NDQQ�� 1DWXUOLHEKDEHUQ�� GLH� GLH� *HJHQG� XP� (GHUVHH���XQG�.HOOHUZDOG�QlKHU�NHQQHQOHUQHQ�P|FKWHQ��VROOWHQ�VLFK�GLHVHQ�SUHLVZHUWHQ�XQG�KDQG�OLFKHQ�1DWXUI�KUHU�DXI�MHGHQ�)DOO�]XOHJHQ�

%HDWH�:ROI
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8ZH�5DDEH��(NNHKDUG�)RHUVWHU��:ROIJDQJ�6FKXPDFKHU�	�5RWUDXG�:ROII�6WUDXE��XQWHU�0LWDUEHLW�YRQ��+>HUIULHG@�.XW]HOQLJJ��(>UZLQ@�3DW]NH�	�5>ROI@�:L�NLUFKHQ��PLW�%HL�WUlJHQ�YRQ��*>�QWHU@�*RWWVFKOLFK��*>|W]@�+��/RRV��*>�QWHU@�0DW]NH�+DMHN��(>ULFK@�6DYHOV�EHUJK� 	� +>HLQULFK@� (�� :HEHU�� )ORUHQOLVWH� YRQ� 1RUGUKHLQ�:HVWIDOHQ�� ���� YHUEHVVHUWH���XQG�HUZHLWHUWH�$XIODJH��6FKULIWHQUHLKH�GHU�/DQGHVDQVWDOW�I�U�gNRORJLH��%RGHQRUGQXQJ�XQG�)RUVWHQ���/DQGHVDPW�I�U�$JUDURUGQXQJ�%DQG�����5HFNOLQJKDXVHQ�����������6HLWHQ��,6%1�����������������%H]XJ��/DQGZLUWVFKDIWVYHUODJ��+�OVHEURFNVWUD�H����������0�QVWHU�
��-DKUH�QDFK�GHU�YRUKHULJHQ�LVW�GLH�GULWWH�$XIODJH�GHU�)ORUHQOLVWH�YRQ�1RUGUKHLQ�:HVWID�OHQ HUVFKLHQHQ�� 6LH� LVW� XQYHUlQGHUW� GUHLJHWHLOW�� ���� hEHUVLFKW� �EHU� GLH� 9HUEUHLWXQJ� GHU�HLQKHLPLVFKHQ�XQG�HLQJHE�UJHUWHQ�)DUQ� XQG�%O�WHQSIODQ]HQ�LQ���*UR�ODQGVFKDIWHQ������/LVWH�GHU�VHLW������QDFKJHZLHVHQHQ�8QEHVWlQGLJHQ�XQG�����hEHUVLFKW��EHU�GDV�9RUNRP�PHQ�GHU�HLQKHLPLVFKHQ�XQG�HLQJHE�UJHUWHQ�)DUQ� XQG�%O�WHQSIODQ]HQ�LQ����9HJHWDWLRQV�W\SHQ�� *HJHQ�EHU� GHU� ]ZHLWHQ� $XIODJH� QHX� DXIJHQRPPHQ� ZXUGHQ� )ORUHQOLVWHQ� I�U� GLH�*DWWXQJHQ�5XEXV XQG�7DUD[DFXP��ZREHL�GLH�/LVWH�I�U�GLH� OHW]WHUH�*DWWXQJ�ZHJHQ�PDQ�JHOQGHU�.HQQWQLVVH� QRFK�XQYROOVWlQGLJ� EOHLEHQ�PX�WH��9|OOLJ� QHX�EHDUEHLWHW�ZXUGH�GLH�*DWWXQJ�+LHUDFLXP�(LQH�9LHO]DKO�YRQ�1HXHLQWUlJHQ�HUJDE�VLFK�DXV�)XQGHQ�GHU�VHLW������ODXIHQGHQ�IOR�ULVWLVFKHQ�.DUWLHUXQJ� GHV� /DQGHV�� DEHU� DXFK� GXUFK� GLH�$XVZHUWXQJ� YRQ�+HUEDULHQ� $Q�6HUYLFHOHLVWXQJHQ�I�U�GHQ�1XW]HU�ELHWHW�GDV�:HUN�XQWHU�DQGHUHP�HLQH�hEHUVLFKW��EHU�GLH�QRPHQNODWRULVFKHQ�$EZHLFKXQJHQ�JHJHQ�EHU�GHU�)ORUHQOLVWH�YRQ������PLW�4XHOOHQDQJD�EHQ�� GLH� DOOHUGLQJV� WHLOZHLVH� LP�/LWHUDWXUYHU]HLFKQLV� YHUJHEOLFK� JHVXFKW�ZXUGHQ�� VRZLH�4XHOOHQDQJDEHQ�]X�GHQ�8QEHVWlQGLJHQ��,Q� GHQ� )ORUHQOLVWHQ� ZHUGHQ� DOV� =XVDW]DQJDEHQ� XQWHU� DQGHUHP� GHXWVFKH� 1DPHQ��+LQZHLVH� ]X� JHJHQ�EHU� GHU� ��� $XIODJH� YHUlQGHUWHQ� $QJDEHQ� XQG� DXI� ZDKUVFKHLQOLFKH�9RUNRPPHQ��HYHQWXHOOHU�6WDWXV�DOV�1HRSK\W�VRZLH�HLQH�9LHO]DKO�YRQ�$QPHUNXQJHQ��GLH�DXFK�HWOLFKH�XQYHU|IIHQWOLFKWH�)XQGH�HQWKDOWHQ��JHOLHIHUW��$XI�*HIlKUGXQJVDQJDEHQ�ZLUG�PLW� $XVQDKPH� GHV� 6WDWXV� ÄDXVJHVWRUEHQ� RGHU� YHUVFKROOHQ³� YHU]LFKWHW�� (LQ� 6WDWLVWLNWHLO�OLHIHUW� GLYHUVH� ,QIRUPDWLRQHQ� ]XP� $UWHQEHVWDQG� GHU� HLQ]HOQHQ� *UR�ODQGVFKDIWHQ�� 6HKU�SUDJPDWLVFK� LVW� GDV�9RUJHKHQ� EHL� GHU�$XIQDKPH� YRQ�8QEHVWlQGLJHQ�� GLH� HUVW� DE� �����EHU�FNVLFKWLJW�ZHUGHQ�� 6R�ZLUG� GLH�/LVWH� ]ZDU� GHXWOLFK� YHUNOHLQHUW�� YHUPHLQWOLFKH�1HX�IXQGH�G�UIWHQ�DEHU�JHKlXIW�DXIWUHWHQ��$XV�GHU�)�OOH�GHU�,QIRUPDWLRQ�VHLHQ�HLQLJH�I�U�GHQ�KHVVLVFKHQ /HVHU LQWHUHVVDQWH (LQWUlJH KHUDXVJHJULIIHQ� %DUEDUHD YXOJDULV�VXEVS� DUFXDWDXQG� -XQFXV� PLQXWXOXV ZHUGHQ� XQWHU� GHQ� HLQKHLPLVFKHQ� 6LSSHQ� JHQDQQW�� /HW]WHUH� HLQH�WHWUDSORLGH��YRQ�-XQFXV�UDQDULXV �GLSORLG��XQG�-XQFXV�EXIRQLXV �KH[DSORLG��ÄNDXP³�XQ�WHUVFKHLGEDUH�6LSSH��)HVWXFD�JXHVWIDOLFD ZLUG�DOV�.DONIHOV�6LSSH�GHV�6DXHUODQGHV��$OOHQ�GRUI�'LHPHOWDO�� JHVHKHQ�� )�U� /DPLXP� FRQIHUWXP � � /�� PROOXFHOOLIROLXP�� ZLUG� DOV� DN�WXHOOHU� )XQGRUW� Ä0DUVEHUJ³�� I�U� 0DUUXELXP� YXOJDUH ÄEHL :DUEXUJ³� JHQDQQW�� 6HGXP�IRUVWHULDQXP VROO�PHKUIDFK�LP�|VWOLFKHQ�:LWWJHQVWHLQ�YHUZLOGHUW�XQG�HLQJHE�UJHUW�VHLQ��,QVJHVDPW� HLQ�:HUN�� GHVVHQ�%HQXW]XQJ�DXFK� LQ�GHQ�1DFKEDUEXQGHVOlQGHUQ�]X�HP�SIHKOHQ� LVW�� 'LH� (UVWHOOXQJ� GHUDUWLJHU� /LVWHQ� ]HLJW� �EHUGLHV� HLQGUXFNVYROO� GLH� LQVEHVRQ�GHUH� EHL� ÄNULWLVFKHQ³� *DWWXQJHQ� QRFK� OlQJVW� QLFKW� DEJHVFKORVVHQH� ,QYHQWDULVLHUXQJ� GHU�KHLPLVFKHQ�)ORUD��6R� LVW�GLH�=DKO�GHU�HLQKHLPLVFKHQ�XQG�HLQJHE�UJHUWHQ�6LSSHQ�JHJHQ��EHU�GHU�]ZHLWHQ�$XIODJH�XP�����DXI������6LSSHQ�JHVWLHJHQ�

7KRPDV�*UHJRU
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6XVDQQH�5DHKVH��9HUlQGHUXQJHQ� LQ�GHU�.XOWXUODQGVFKDIW��/HEHQVUDXP�*U�QODQG�(UJHEQLVVH�HLQHU�YHJHWDWLRQVNXQGOLFKHQ�8QWHUVXFKXQJ�H[HPSODULVFK�DXVJHZlKOWHU�*U�Q�ODQGUHJLRQHQ�0LWWHO� XQG�1RUGKHVVHQV� ± %HJOHLWVWXGLH� ]XP�+HVVLVFKHQ�gNRZLHVHQSUR�JUDPP�� ��� 6HLWHQ�� :LHVEDGHQ� ������ ,6%1� ��������������� +HUDXVJHEHU�� +HVVLVFKHV�0LQLVWHULXP� GHV� ,QQHUQ� XQG� I�U� /DQGZLUWVFKDIW�� )RUVWHQ� XQG� 1DWXUVFKXW]�� 5HIHUDW���3UHVVH� XQG� gIIHQWOLFKNHLWVDUEHLW�� )ULHGULFK�(EHUW�$OOHH� ���� ������ :LHVEDGHQ�� %H]XJ�EHLP�+HUDXVJHEHU�
.HUQVW�FN� GLHVHU� LQ� DQVSUHFKHQGHU� $XIPDFKXQJ� LQVEHVRQGHUH� I�U� GHQ� ÄLQWHUHVVLHUWHQ�/DLHQ³� HUVWHOOWHQ� %URVFK�UH� VLQG� SIODQ]HQVR]LRORJLVFKH� 9HUJOHLFKVXQWHUVXFKXQJHQ� DXI�*U�QODQG�� ���� 9HJHWDWLRQVDXIQDKPHQ�� YRU� DOOHP� DXV� GHQ� ��HU� -DKUHQ�� ZXUGHQ� �����ZLHGHUKROW��(LQJHOHLWHW�ZLUG� GLH�$UEHLW�PLW� HLQHU� UHFKW�XPIDVVHQGHQ�hEHUVLFKW��EHU�GLH�ZHVHQWOLFKHQ� %HGLQJXQJHQ� GHU� (QWVWHKXQJ� XQG� (QWZLFNOXQJ� GHU� KHVVLVFKHQ� *U�QODQG�JHVHOOVFKDIWHQ��ZRULQ� DXFK� HLQH�hEHUVLFKW� �EHU� GLH� YRUNRPPHQGHQ�*HVHOOVFKDIWHQ� HLQ�EH]RJHQ� ZLUG�� 'HU� PLW� GHU� DOOJHPHLQHQ� ,QWHQVLYLHUXQJ� GHU� /DQGZLUWVFKDIW� YHUEXQGHQH�VWDUNH� 5�FNJDQJ� GHU� +HXZLHVHQ� XQG� GHPHQWVSUHFKHQG� GLH� =XQDKPH� GHU� KlXILJHU� JH�VFKQLWWHQHQ�6LODJHZLHVHQ�ZLUG�HEHQVR�DQVFKDXOLFK�JHVFKLOGHUW�ZLH�JUR�IOlFKLJH�(QWZlV�VHUXQJHQ�XQG�GLH�VWDUN�DQJHVWLHJHQHQ�'�QJHUJDEHQ��$XFK� LQ�GHU�%HVFKUHLEXQJ�GHU�HLQ�]HOQHQ�8QWHUVXFKXQJVJHELHWH�ZLUG�QRFK�HLQPDO�JHQDXHU�DXI�GLH� MHZHLOV�YRUNRPPHQGHQ�3IODQ]HQJHVHOOVFKDIWHQ�ZLH�DXFK�DXI�%|GHQ��*HRORJLH�XQG�.OLPD�HLQJHJDQJHQ�,Q� ]ZHL� 8QWHUVXFKXQJVJHELHWHQ� LQ� 5�FNKDOWHEHFNHQ� GHU� 2KP�1LHGHUXQJ� EHL�6FKZHLQVEHUJ�XQG�.LUFKKDLQ�NRQQWHQ����EH]LHKXQJVZHLVH������YRQ����EH]LHKXQJVZHLVH������:LHGHUKROXQJVDXIQDKPHQ�DQJHIHUWLJW�XQG�PLW�GHQ�KLVWRULVFKHQ�$XIQDKPHQ�YHUJOL�FKHQ� ZHUGHQ�� 'LH� (UJHEQLVVH� G�UIWHQ� H[HPSODULVFK� I�U� KHVVLVFKH� $XHQ� VHLQ�� 3IHLIHQ�JUDV�:LHVHQ�VLQG�YHUVFKZXQGHQ��6LOJHQ�:LHVHQ��ZHQQ�DXFK�]XPHLVW� LQ�HLQHU�GHJUDGLHU�WHQ�$XVELOGXQJ��KDEHQ� LKUHQ�$QWHLO�KDOWHQ�N|QQHQ��HLQ�*UR�WHLO�GHV�*U�QODQGHV�EHVWHKW�DXV�KlXILJ�JHVFKQLWWHQHQ�4XHFNHQ�5DVHQ��0DJHUNHLWV� XQG�)HXFKWH]HLJHU�VLQG�VWDUN�]X�U�FNJHJDQJHQ�� $XFK� GLH� $UWHQ]DKO� LVW� GHXWOLFK� ]XU�FNJHJDQJHQ�� DXFK� ZHQQ� VWLFN�VWRIIOLHEHQGH�/�FNHQE��HU�GHV�9LHOVFKQLWWJU�QODQGV�ZLH�$FNHU�(KUHQSUHLV��9HURQLFD�DU�YHQVLV��RGHU�+LUWHQWlVFKHONUDXW��&DSVHOOD�EXUVD�SDVWRULV��KLQ]XJHNRPPHQ�VLQG�,P�XQWHUHQ�(GHU�7DO�XQG�LQ�GHU�(PV�1LHGHUXQJ�EHL�)ULW]ODU�NRQQWHQ����YRQ����$XI�QDKPHQ�ZLHGHUKROW�ZHUGHQ��/HLGHU�QXU� LQ�GLHVHP�)DOO�ZHUGHQ�2ULJLQDO� XQG�:LHGHUKR�OXQJVDXIQDKPHQ� WDEHOODULVFK� GDUJHVWHOOW�� 'LH� ����� YRUKDQGHQHQ� *ODWWKDIHU�:LHVHQ� LQ��GHQ $XVELOGXQJHQ PLW :LHVHQ�6DOEHL��6DOYLD�SUDWHQVLV� RGHU *UR�HP:LHVHQNQRSI��6DQ�JXLVRUED�RIILFLQDOLV��VLQG�*ODWWKDIHU�:LHVHQ�PLW�6W|UXQJV]HLJHUQ��$UWHQ�GHU�$JURS\UHWHD�XQG�6WHOODULHWHD��JHZLFKHQ��,Q� GHU�*HPDUNXQJ� )HOGNU�FNHQ� LP�+RKHQ�9RJHOVEHUJ� NRQQWHQ� ���� YRQ� ���� ����HUVWHOOWHQ� $XIQDKPHQ�ZLHGHUKROW� ZHUGHQ�� 'LH� (UIROJH� GHU� MDKU]HKQWHODQJHQ� ,QWHQVLYLH�UXQJVDQVWUHQJXQJHQ� GHU� /DQGZLUWVFKDIW� VLQG� GHXWOLFK� DXV� GHQ� (UJHEQLVVHQ� DEOHVEDU��%RUVWJUDV�5DVHQ�� GLH� ����� LPPHUKLQ� HLQHQ� $QWHLO� YRQ� ��� �� KDWWHQ� VLQG� Y|OOLJ� YHU�VFKZXQGHQ��DXFK�)HXFKWZLHVHQ�VLQG�NDXP�PHKU�YRUKDQGHQ��(LQH�VWDUNH�=XQDKPH�LVW�EHL�:HLGHOJUDV�7ULWWUDVHQ� XQG� GHP� VRJHQDQQWHQ� ,QWHQVLYJU�QODQG� ]X� YHU]HLFKQHQ�� OHW]WHUHV�QDKP�YRQ���DXI������]X��:LH�QLFKW�DQGHUV�]X�HUZDUWHQ�KDEHQ�0DJHUNHLWV]HLJHU� LQ�GHQ�JHJHQ�EHUJHVWHOOWHQ� 9HJHWDWLRQVDXIQDKPHQ� GUDVWLVFK� DEJHQRPPHQ�� .OHLQHV� +DELFKWV�NUDXW� �+LHUDFLXP�SLORVHOOD��YRQ����DXI���1HQQXQJHQ��.DPPJUDV� �&\QRVXUXV�FULVWDWXV��YRQ� ��� DXI� ��� XQG�+LUVHQ�6HJJH� �&DUH[� SDQLFHD�� YRQ� ��� DXI� ���1HX� KLQ]XJHNRPPHQ�



���
VLQG� 9RJHOPLHUH� �6WHOODULD� PHGLD�� ��� 1HQQXQJHQ�� XQG� +LUWHQWlVFKHONUDXW� �&DSVHOOD�EXUVD�SDVWRULV�����1HQQXQJHQ���VWDUN�]XJHQRPPHQ�KDW�GHU�$FNHU�(KUHQSUHLV��9HURQLFD�DUYHQVLV���GHU�YRQ���DXI����1HQQXQJHQ�JHVWLHJHQ�LVW�/HGLJOLFK�LP�0HL�QHU�*HELHW��ZR����YRQ����$XIQDKPHQ�YRQ������LQ�GHU�VWDUN�YRP�%HUJEDX� EHWURIIHQHQ� *HPHLQGH� *UR�DOPHURGH� XQG� DOOH� ����$XIQDKPHQ� YRQ� ����� DXV�GHP� +RKHQ� 0HL�QHU�� GHP� |VWOLFKHQ� 0HL�QHU�9RUODQG� XQG� GHP� :HVWIX�� GHV� +RKHQ�0HL�QHUV� ZLHGHUKROW� ZHUGHQ� NRQQWHQ�� LVW� GDV� *U�QODQG� RIIHQEDU� QLFKW� JUXQGOHJHQG� LQ�VHLQHU� =XVDPPHQVHW]XQJ� YHUlQGHUW�ZRUGHQ�� =ZDU� VLQG� DXFK� KLHU�%RUVWJUDV� XQG�+DOE�WURFNHQUDVHQ� VRZLH� )HXFKWZLHVHQ� PHKU� RGHU� ZHQLJHU� VWDUN� ]XU�FNJHJDQJHQ�� VLH� NRP�PHQ� DEHU� KLHU� DXFK�KHXWH� QRFK� LP�:LUWVFKDIWVJU�QODQG�YRU��'LH�*HVDPWDUWHQ]DKO� ]HLJW�HLQHQ�5�FNJDQJ�YRQ�����XQG�����$UWHQ��ZREHL�YLHOH�6DXP� XQG�:DOGDUWHQ�QHX�KLQ]X�JHNRPPHQ�VLQG��'LHV�G�UIWH�GDV�=XU�FNJHKHQ�GHV�1XW]XQJVLQWHUHVVHV�ZLGHUVSLHJHOQ�'LH�$UEHLW�VFKOLH�W�PLW�HLQHP�hEHUEOLFN��EHU�GLH�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�LQ�+HV�VHQ�HUIROJWHQ�9HUlQGHUXQJHQ�LQ�GHU�=XVDPPHQVHW]XQJ�GHV�*U�QODQGHV�XQG�HLQHP�hEHU�EOLFN��EHU�GLH�0|JOLFKNHLWHQ��GLHVHP�7UHQG�HQWJHJHQ]XVWHXHUQ��$OV�$QKDQJ�ILQGHW�VLFK�HLQH�=ZLVFKHQELODQ]�GHU� YRP�/DQG�+HVVHQ�HLQJHVHW]WHQ�3URJUDPPH�]XU�(UKDOWXQJ�YRQ�VWDQGRUWW\SLVFKHQ�*U�QODQGJHVHOOVFKDIWHQ��gNRZLHVHQSURJUDPP��+(/3��+(.8/���.OHLQHUH�8QVWLPPLJNHLWHQ� VLQG�EHL� HLQHP�GHUDUWLJHQ�:HUN�ZRKO� XQYHUPHLGOLFK�� VR�LVW�GLH�/HJHQGH�GHU�7DEHOOH���WHLOZHLVH�QLFKW�OHVEDU�XQG�GLH�$EELOGXQJHQ����XQG����VLQG�YHUWDXVFKW�� ,QVJHVDPW HUI�OOW� GDV� :HUN� DEHU� VHLQHQ� $QVSUXFK�� HLQHU� EUHLWHUHQ� gIIHQW�OLFKNHLW� GLH� =LHOH� GHV� 6FKXW]HV� QLFKW� LQWHQVLY� JHQXW]WHQ� *U�QODQGHV� QDKH]XEULQJHQ�� LQ�JHUDGH]X� H[HPSODULVFKHU�:HLVH�� (V� LVW� ]X� KRIIHQ�� GD�� GLH�$UEHLW� DXFK� EHL� /DQGZLUWHQ�9HUEUHLWXQJ�ILQGHQ�ZLUG��'DV�:HUN�ELHWHW�GHQ�PRPHQWDQ�ZRKO�XPIDVVHQGVWHQ�hEHUEOLFN��EHU�GDV�*U�QODQG�+HVVHQV�XQG�NDQQ�XQHLQJHVFKUlQNW�HPSIRKOHQ�ZHUGHQ�

7KRPDV�*UHJRU

6LHJIULHG�5HLPDQQ��*LVEHUW�*UR�H�%UDXFNPDQQ��8GR�%RKQ�	�)UDQ]�0�OOHU��1D�WXUVFKXW]JHELHW� 5RWHV� 0RRU� LP� %LRVSKlUHQUHVHUYDW� 5K|Q� ��� 6HLWHQ�� :LHVEDGHQ������� 2KQH� ,6%1�1XPPHU�� +HUDXVJHEHU�� 6WLIWXQJ� +HVVLVFKHU� 1DWXUVFKXW]�� %H]XJ��7RXULVW�,QIRUPDWLRQ�(KUHQEHUJ��������(KUHQEHUJ��*HRUJ�0HLQLQJHU�6WUD�H���
'LH�6WLIWXQJ�+HVVLVFKHU�1DWXUVFKXW]�OHJW�PLW�GLHVHP�)�KUHU��EHU�GDV�1DWXUVFKXW]JHELHW�Ä5RWHV�0RRU³� HLQHQ� IDFKOLFK� JXWHQ�� YHUVWlQGOLFKHQ� 7H[W�PLW� LQIRUPDWLYHQ�%LOGHUQ� XQG�YRU� DOOHP� %LOGWH[WHQ� YRU�� GHU� ]XGHP� QRFK� QDKH]X� NRVWHQORV� LVW�� 'LH� (QWZLFNOXQJ� GHV�*HELHWHV� LQ�GHQ� OHW]WHQ������ -DKUHQ�ZLUG�HEHQVR�DQVFKDXOLFK�JHVFKLOGHUW�ZLH�GHU�7RUI�DEEDX��GLH�PRGHUQHQ�6FKXW]EHP�KXQJHQ�XQG�)ORUD�XQG�)DXQD��%HL�GHU�'DUVWHOOXQJ�GHU�6FKXW]EHP�KXQJHQ�ZHUGHQ� GLH�(QWZLFNOXQJ� GHV� 3IOHJHSODQV�(QGH� GHU� VLHE]LJHU� -DKUH��GLH� PLW� 0LWWHOQ� GHV� %XQGHV� XQG� GHU� 6WLIWXQJ� +HVVLVFKHU� 1DWXUVFKXW]� GXUFKJHI�KUWHQ�0D�QDKPHQ� LQ� GHQ� DFKW]LJHU� -DKUHQ� XQG� GDV� ZLVVHQVFKDIWOLFKH� %HJOHLWSURJUDPP� JH�VFKLOGHUW�� $XFK� GDV� HWZDV� HLJHQW�POLFK�ZLUNHQGH�.RQ]HSW�� JU|�HUH� %HUHLFKH� DXIJHIRU�VWHWHQ�*U�QODQGHV�QDFK�(QWIHUQXQJ�GHU�%lXPH�GXUFK�JHOHJHQWOLFKH�PDQXHOOH�3IOHJH�DOV�Ä2IIHQODQGVFKDIW³� ]X� HUKDOWHQ��ZLUG� DXVI�KUOLFK� GDUJHVWHOOW��'LH� QDKHOLHJHQGH�0|JOLFK�



���
NHLW�� GLHVH� )OlFKHQ� EHZHLGHQ� ]X� ODVVHQ�� ZLUG� QLFKW� YHUIROJW�� 'DQHEHQ� HUKlOW� GHU� /HVHU�HLQHQ�DOOJHPHLQHQ�hEHUEOLFN��EHU�GDV�gNRV\VWHP�0RRU�XQG�0RRUH�LQ�+HVVHQ�.OHLQHUH�8QVWLPPLJNHLWHQ�VW|UHQ�NDXP�GDV�SRVLWLYH�%LOG��6R�ZXUGH�YHUVlXPW��LQ�HL�QHU� $EELOGXQJ� DXI� 6HLWH� ���� GDV�:RUW� Ä0RRU�6WDXWHLFK³� HLQ]XVHW]HQ�� XQG� DXI� 6HLWH� ��ZXUGH� GLH� �]XVDPPHQJHID�WH�� (UOlXWHUXQJ� YRQ� ]ZHL� )RWRV� XQJHVFKLFNWHUZHLVH� QLFKW�]ZLVFKHQ�GLHVH��VRQGHUQ�XQWHQ�DXI�GLH�6HLWH�JHVHW]W��(WZDV�XQEHIULHGLJHQG�LVW�GDV�.DSL�WHO� 7LHUZHOW�� GDV� HWZDV� DQJHKlQJW� ZLUNW�� DXFK� GLH� $EELOGXQJHQ� HQWVSUHFKHQ� KLHU� QLFKW�GHP�VRQVWLJHQ�6WDQGDUG�GHV�:HUNHV��,QVJHVDPW�HLQ�K|FKVW�JHOXQJHQHV�%HLVSLHO�I�U�HLQH�LQKDOWVUHLFKH��DQVFKDXOLFKH�XQG�DOOJHPHLQ�YHUVWlQGOLFKH�%URVFK�UH�

7KRPDV�*UHJRU

6FKXW]JHPHLQVFKDIW� 'HXWVFKHU�:DOG�± /DQGHVYHUEDQG�+HVVHQ� H�9� �+HUDXVJHEHU���6':�7DJXQJVEHULFKWH�$XHQUHJHQHUDWLRQ�XQG�$XZDOGQHXDQODJH�5HIHUDWH�GHU�)DFK�WDJXQJ� LQ� .DVVHO�� Ä1HXDQODJH� YRQ� $XZDOG� ± 7HLO� HLQHU� 5HJHQHUDWLRQ� YRQ� $XHQODQG�VFKDIWHQ³� YRP�����$SULO� ������9HUDQVWDOWXQJ� LQ�0RUVFKHQ�$OWPRUVFKHQ�� Ä$XHQUHJHQH�UDWLRQ� LP� )XOGDWDO� ± %HLWUlJH� ]X� HLQHP� QDWXUQDKHQ� +RFKZDVVHUVFKXW]³� YRP� ���� 0DL������� ���� 6HLWHQ��:LHVEDGHQ� ������%H]XJ��6FKXW]JHPHLQVFKDIW�'HXWVFKHU�:DOG��/DQ�GHVYHUEDQG�+HVVHQ�H��9���$GHOKHLGVWUD�H�����������:LHVEDGHQ�
-�UJHQ�*LOO�	�8OULFK�.|VWHU��$XHQZlOGHU�� ,QIRUPDWLRQHQ�]XP�gNRV\VWHP��+DQG�OXQJVOHLWIDGHQ� ]XU� 1HXDQODJH����� 6HLWHQ�� :LHVEDGHQ� ������ +HUDXVJHEHU�� 6FKXW]JH�PHLQVFKDIW�'HXWVFKHU�:DOG ± /DQGHVYHUEDQG�+HVVHQ�H�9��%H]XJ��VLHKH�REHQ�
'LH�6FKXW]JHPHLQVFKDIW�'HXWVFKHU�:DOG��6':���QDFK������%XQGHVQDWXUVFKXW]JHVHW]�LQ�+HVVHQ� DQHUNDQQWHU� 1DWXUVFKXW]YHUEDQG�� EHWUHLEW� VHLW� ����� HLQH� .DPSDJQH� Ä,QLWLDWLYH�$XZDOG³� XQG� KDW� LQ� GLHVHP� 5DKPHQ� ����� ]ZHL� 7DJXQJHQ� RUJDQLVLHUW�� YRQ� GHQHQ� GLH�0HKU]DKO� GHU� 9RUWUlJH� ± WHLOV� DXVI�KUOLFKHU�� WHLOV� NQDSSHU� ± LQ� GHU� ]XHUVW� JHQDQQWHQ�%URVFK�UH� ZLHGHUJHJHEHQ� LVW�� 'LH� DQGHUH�� N�U]HUH� %URVFK�UH� EULQJW�� LP� ZHVHQWOLFKHQ�EH]RJHQ�DXI�GLH�$XHQ�GHU�JU|�HUHQ�)O�VVH�� LQ�HLQHP�HLQOHLWHQGHQ��PLW� VFK|QHQ�%LOGHUQ�DXIJHORFNHUWHQ�7HLO�+LQZHLVH�DXI�GLH�3IODQ]HQGHFNH�GHU�$XHQ�XQG�LKUH�7LHUZHOW�VRZLH�±NXU]�XQG�NQDSS�± DXI�GLH�XPZHOW� XQG�QDWXUVFKXW]UHOHYDQWHQ�*HVLFKWVSXQNWH��GLH�LQ�GHU�5HJHO� I�U�$XHQZlOGHU� GLVNXWLHUW�ZHUGHQ��%HGHXWXQJ� DOV� 6SD]LHUJHK� XQG�(UKROXQJVJH�ELHWH�� DOV�:DVVHUVSHLFKHU� XQG�%HUHLFKH� HLQHU� QDW�UOLFKHQ� �*UXQG��:DVVHUUHLQLJXQJ�� DOV�)DNWRUHQ�GHU�0LQGHUXQJ�GHU�*HVFKZLQGLJNHLW�XQG�+|KH�YRQ�+RFKZDVVHUZHOOHQ�XQG�QD�W�UOLFK� DOV� (OHPHQWH� HLQHU�%LRWRSYHUQHW]XQJ �ZDV� LPPHU� GDUXQWHU� ]X� YHUVWHKHQ� LVW�� VR�ZLH�DOV�EHGHXWHQGH�%HUHLFKH�I�U�%LRWRS� XQG�$UWHQVFKXW]��,P�]ZHLWHQ�7HLO�ZHUGHQ�GDQQ�GLH�3ODQXQJV� XQG�$EVWLPPXQJVVFKULWWH�VRZLH�GLHMHQLJHQ�0D�QDKPHQ�LP�HLQ]HOQHQ�EH�VFKULHEHQ�� GLH� EHL� GHU� 3IODQ]XQJ� HLQHV� �+DUWKRO]��$XHQZDOGHV� EH]LHKXQJVZHLVH� VHLQHU�%DXP� XQG� 6WUDXFKDUWHQ� EHDFKWHW� ZHUGHQ� P�VVHQ� RGHU� LUJHQGZLH� YRQ� %HGHXWXQJ� VHLQ�N|QQHQ��ZREHL�DXFK�)LQDQ]LHUXQJVP|JOLFKNHLWHQ�DXV�0LWWHOQ�GHU�gIIHQWOLFKHQ�+DQG�PLW�EHU�FNVLFKWLJW� ZHUGHQ�� $XFK� GLH� %HZDOGXQJ� GXUFK� Ä6XN]HVVLRQ� PLW� ,QLWLDOSIODQ]XQJ³��XQG�GXUFK�ÄIUHLH�6XN]HVVLRQ³�ZLUG�NXU]�HU|UWHUW�
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,P�*HJHQVDW]� ]X� GLHVHU� NXU]HQ�� LP�ZHVHQWOLFKHQ� DXI� GLH� 6FKDIIXQJ� YRQ�+DUWKRO]�$XHQZlOGHUQ�DE]LHOHQGHQ�%URVFK�UH�LVW�GHU�YRQ�GHQ�7DJXQJVYRUWUlJHQ�GHU�HLQJDQJV�HU�ZlKQWHQ� 7DJXQJHQ� DEJHGHFNWH� 7KHPHQNUHLV� XP� YLHOHV� EUHLWHU�� (U� EH]LHKW� VLFK� VRZRKO�DXI� %DFK� ZLH� DXI� )OX�DXHQ�� XQG� GLH�$QSIODQ]XQJ� YRQ�$XHQZDOGJHK|O]HQ� WULWW� JHJHQ��EHU� DOOJHPHLQHQ� )UDJHQ� GHU� $XHQ�³5HJHQHUDWLRQ³� ]XU�FN�� $XI� HLQLJH� $UWLNHO� VHL� KLHU�EHVRQGHUV�KLQJHZLHVHQ�3��-�UJLQJ XQWHUVWUHLFKW��GD��HLJHQWOLFKH�$XHQZlOGHU�QXU�XQWHU�%HGLQJXQJHQ�GHU�W\�SLVFKHQ�hEHUIOXWXQJVG\QDPLN�GHU�XUVSU�QJOLFKHQ�$XH�YRUKDQGHQ�VLQG��HU�QHQQW�VLH�$X�ZlOGHU���ZlKUHQG� LQ�ÄYRP�)OX��DEJHNRSSHOWHQ�$XHQ³�QXU�QRFK�%HVWlQGH�P|JOLFK�VLQG��GLH�DOOHQIDOOV�DXZDOGlKQOLFKHQ�&KDUDNWHU�WUDJHQ��$XHQZlOGHU�EHL�-�UJLQJ ± HLQH�VSUDFK�OLFKH�8QWHUVFKHLGXQJ��GLH�VLFK�ZRKO�NDXP�GXUFKVHW]HQ�G�UIWH���+LHUQDFK�NDQQ�YRQ�HLQHU�HFKWHQ�$XZDOG�1HXDQODJH�QXU�GLH�5HGH�VHLQ��ZHQQ�± DXI�DXVUHLFKHQGHU�)OlFKH��± DXFK�HLQH� YHUVWlUNWH� *HZlVVHUG\QDPLN� ]XJHODVVHQ� LVW�� 8QWHU� VROFKHQ� %HGLQJXQJHQ� LVW� DXFK�YRQ�HLQHU�JHZLVVHQ�9HUPHKUXQJ�GHU�*UXQGZDVVHUELOGXQJ�VRZLH�YRQ�HLQHU�4XDOLWlWVYHU�EHVVHUXQJ� GHV� *UXQGZDVVHUV� DXV]XJHKHQ� �GLHVHV� DXFK� GXUFK� 'HQLWULILNDWLRQ�� IHUQHU��GXUFK� )RUWIDOO� GHU� (LQWUlJH� DXV� GHU� ,QWHQVLYODQGZLUWVFKDIW��� =X� HLQHU� :DVVHUUHWHQWL�RQVZLUNXQJ� NRPPW� HV� LP�ZHVHQWOLFKHQ� QXU� REHULUGLVFK�� HLQH� XQZLOONRPPHQH�:LUNXQJ��LVW�MHGRFK��GD��PLW�*HK|O]EHZXFKV�LQ�HLQJHHQJWHQ�$EIOX�EHUHLFKHQ�LPPHU�]XJOHLFK�DXFK�HUK|KWH�:DVVHUVWlQGH YHUEXQGHQ� VLQG� >YHUVWlUNW� GXUFK� ,QWHUDNWLRQHQ� �9HUZLUEHOXQJHQ��DQ� 7UHQQIOlFKHQ� �%HZXFKVJUHQ]HQ�@� ± HLQ� 3UREOHP�� GDV� EHL� GHU� 3ODQXQJ� YRQ�$XZDOG�1HXDQODJHQ�QLFKW�XQEHU�FNVLFKWLJW�EOHLEHQ�GDUI�/HLWELOGHU� I�U� 8PZHOW� XQG� 1DWXUVFKXW]PD�QDKPHQ� VRZRKO� LQ� %DFK� ZLH� DXFK� LQ�)OX�DXHQ�KDW� GHU�$UWLNHO� YRQ�5HLFK ]XP�*HJHQVWDQG��:LFKWLJ� LVW�KLHU�GLH�NODUH�8QWHU�VFKHLGXQJ� VHNWRUDOHU� /HLWELOGHU� �DXI� $UWHQ� XQG� %LR]|QRVHQ� DEKHEHQGH� /��� DELRWLVFKH�)DNWRUHQ� YRUUDQJLJ� EHU�FNVLFKWLJHQGH� /��� KLVWRULVFKH� /�� PLW� XQWHUVFKLHGOLFKHP� 5HIH�UHQ]]HLWSXQNW�� lVWKHWLVFKH� /�� HWF��� JHJHQ�EHU� GHQ� �MH� QDFK� GHQ� QRFK� JHJHEHQHQ�0|J�OLFKNHLWHQ�XQG�GHU�0DFKEDUNHLW� VRZLH�XQWHU�%HU�FNVLFKWLJXQJ�LUUHYHUVLEOHU�9HUlQGHUXQ�JHQ�� GDUDXV� KHU]XOHLWHQGHQ�� NRQNUHW� DQ]XVWUHEHQGHQ� 6ROO�=XVWlQGHQ� �GHQ� ÄQDWXUVFKXW]�IDFKOLFKHQ�/HLWELOGHUQ³���'LH� SRWHQWLHOOH� QDW�UOLFKH�9HJHWDWLRQ� NDQQ� LQ� GLHVHP�6LQQ� OH�GLJOLFK�HLQH�DOOJHPHLQH�5HIHUHQ]JU|�H�GDUVWHOOHQ��QLHPDOV�DEHU�VHOEVW�HLQ��DXFK�QXU�VHN�WRUDOHV��/HLWELOG� OLHIHUQ��:R�LQ�7HLOHQ�GHU�XUVSU�QJOLFKHQ�$XH�KHXWH�K\GURORJLVFK�QLFKW�PHKU� GLH� W\SLVFKH� $XHQ�'\QDPLN� YRUKDQGHQ� LVW� XQG� VLH� DXFK� QLFKW� ZLHGHUKHUJHVWHOOW�ZHUGHQ�NDQQ��LVW�DXFK�GDV�/HLWELOG�HLQHV�$XZDOGHV�KLQIlOOLJ�$XI�HLQLJH�ZHLWHUH�%HLWUlJH�EUDXFKW�QXU�QRFK�NXU]�KLQJHZLHVHQ�]X�ZHUGHQ��,QVWUXN�WLY� LVW� HLQ� NQDSSHU� %HULFKW� �EHU� %HLVSLHOH� I�U� GLH� *HZlVVHU�(LJHQG\QDPLN�� GHUHQ� %H�U�FNVLFKWLJXQJ� DXIZHQGLJH� 5HJHQHUDWLRQVPD�QDKPHQ� HQWEHKUOLFK� PDFKHQ� NDQQ�� ZHQQ�QXU�GLH�HUIRUGHUOLFKHQ�)OlFKHQ�EHUHLWJHVWHOOW�ZHUGHQ��:DFNHU��(UIDKUXQJHQ�YRQ�GHU�)XO�GD��� (LQ� VHKU� DXVI�KUOLFKHU� %HULFKW� EHKDQGHOW� GLH� �:LHGHU��$NWLYLHUXQJ� YRQ� �+RFK���)OXWULQQHQ� DXI� ELVODQJ� DFNHUJHQXW]WHQ� )OlFKHQ� LQ� GHU�2EHUZHVHU�$XH�� I�U� GLH� GLH�9HU�IDVVHU� �%|ZLQJORK� 	� DO��� DOOHUGLQJV� IOlFKHQGHFNHQGH� *HK|O]SIODQ]XQJHQ� DEOHKQHQ�� ,Q�]ZHL�%HLWUlJHQ�ZHUGHQ�GLH JHVHW]OLFKHQ�XQG�DGPLQLVWUDWLYHQ�9RUDXVVHW]XQJHQ�XQG�0|J�OLFKNHLWHQ� YRQ� 5HJHQHUDWLRQVPD�QDKPHQ� LQ� %DFK� XQG� )OX�DXHQ� DXVI�KUOLFKHU� GDUJH�VWHOOW��HLQLJH�%HLWUlJH�YRQ�IRUVWOLFKHU�6HLWH�VWHOOHQ�GLH�%HGHXWXQJ�IRUVWOLFKHU�(UIDKUXQJHQ�XQG�$QVlW]H� KHUDXV�� GLH� DOOHUGLQJV� QLFKW� LPPHU� LP�(LQNODQJ�PLW� QDWXUVFKXW]IDFKOLFKHQ�9RUVWHOOXQJHQ� VWHKHQ� �GHU� YRQ� 9RON� JHPDFKWH� 9HUVXFK�� EDFKEHJOHLWHQGHQ� )LFKWHQ�
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3HWHU�6LWWH��+XEHUW�=LHJOHU��)ULHGULFK�(KUHQGRUIHU�	�$QGUHDV�%UHVLQVN\��+HUDXV�JHEHU���/HKUEXFK�GHU�%RWDQLN� I�U�+RFKVFKXOHQ��%HJU�QGHW�YRQ�(GXDUG�6WUDVEXUJHU��)ULW]�1ROO��+HLQULFK� 6FKHQFN�	�$QGUHDV�:LOKHOP�)UDQ]�6FKLPSHU�� ����� QHXEHDUEHLWHWH�$XIODJH��*XVWDY�)LVFKHU�9HUODJ��6WXWWJDUW�� -HQD��/�EHFN�	�8OP��������;,;�������6HL�WHQ��IDUELJH�$XVNODSSWDIHO��,6%1���������������
'LH�JXWH�DOWH�7DQWH�Ä6WUDVEXUJHU³�LVW������KXQGHUW�-DKUH�DOW�JHZRUGHQ��ELV�]XU�����$XI�ODJH��������PHUNWH�PDQ�HV�LKU�DXFK�LPPHU�ZLHGHU�DQ��GDQDFK�EHJDQQ�DEHU�HLQH�HUKHEOL�FKH�)ULVFK]HOOHQNXU��XQG�KHXWH�WULWW�XQV�QXQ�PLW�GLHVHU�1HXEHDUEHLWXQJ�HLQH�DQVHKQOLFKH�MXQJH�)UDX�HQWJHJHQ��:LH�NRPPW�GDV"0HKUHUH� *U�QGH� VLQG� HV�� GLH� GLHVH� 9HUM�QJXQJ� EHZLUNW� KDEHQ�� �D�� =XQHKPHQGH�(LQVLFKWHQ�LQ�%DX�XQG�)XQNWLRQ�YRQ�%LRPROHN�OHQ�XQG�LQ�GLH�(YROXWLRQ�GHU�$UWHQ�KDEHQ�GLH� HKHGHP� JHWUHQQWHQ� %HUHLFKH� =RRORJLH� XQG� %RWDQLN� LPPHU� PHKU� DXI� HLQDQGHU� ]X�NRPPHQ�XQG�]X�HLQHU�HLQ]LJHQ�%LRZLVVHQVFKDIW�� ]XU�$OOJHPHLQHQ�%LRORJLH�ZHUGHQ� ODV�VHQ�� �E��GDV�]XQHKPHQGH�(LQGULQJHQ�YRQ�/HKUE�FKHUQ�DXV�GHP�HQJOLVFKVSUDFKLJHQ��YRU�DOOHP�DXFK�GHP�DPHULNDQLVFKHQ�5DXP�QDFK�(XURSD�KDW�GD]X�JHI�KUW��WUDGLWLRQHOOH�/HKU�EXFKWH[WH� YRQ� )DFKKXEHUHL� ]X� HQWVFKODFNHQ�� GLGDNWLVFK� VR� ]X� EHDUEHLWHQ�� GD�� VLH� YHU�VWlQGOLFKHU�� �EHUVLFKWOLFKHU� XQG� JHQLH�EDUHU� ZHUGHQ�� �F�� 1HXH� )RUVFKXQJVHUJHEQLVVH��]XP�%HLVSLHO�DXFK�PLW�]HQWUDOHQ�)ROJHQ�I�U�GLH�DQ�GHU�SK\ORJHQHWLVFKHQ�6\VWHPDWLN�RUL�HQWLHUWH� 2UGQXQJ� GHV� 3IODQ]HQUHLFKHV�� I�KUHQ� ]X� EHWUlFKWOLFKHQ� 9HUlQGHUXQJHQ� LQ� GLH�VHP�/HKUEXFK�PLW�7UDGLWLRQ�6R�ZLUG� KLHU� ]XP�%HLVSLHO� GLH�*UXQGIUDJH� QDFK� GHP�*HJHQVWDQG� GHU�%RWDQLN� QHX�JHVWHOOW� �6HLWH� ����� XQG� GHILQLHUW�� Ä%RWDQLN� LVW� ������ GLH�%LRORJLH� GHU� 3KRWRDXWRWURSKHQ���,P�5DKPHQ�GHU�%RWDQLN�ZHUGHQ�DOOH�SKRWRDXWRWURSKHQ�2UJDQLVPHQ�EHKDQGHOW��]XVlW]OLFK�DEHU� DXFK� DOOH� MHQH� KHWHURWURSKHQ�*UXSSHQ�� GLH� VLFK� YRQ� DXWRWURSKHQ� DEOHLWHQ�RGHU� GLH�]XP�9HUVWlQGQLV� GHU� 3K\ORJHQLH� GHU�$XWRWURSKHQ�ZLFKWLJ� VLQG�³�'DUDXV� IROJW�� GD��ZLU�MHW]W�HLQH�*UR�HLQWHLOXQJ� LQ�GUHL�*UXSSHQ�YRU�XQV�KDEHQ��$UFKDHD��%DFWHULD XQG�(XFD�U\D��XQG�GD��GLH�$UFKDHD *HJHQVWDQG�LP�V\VWHPDWLVFKHQ�7HLO�VLQG��'HU����7HLO�GHV�/HKUEXFKV�EHJLQQW��QHX��PLW�HLQHP�$EVFKQLWW�Ä0ROHNXODUH�*UXQGOD�JHQ�± GLH�%DXVWHLQH�GHU�=HOOHQ³����6HLWHQ���GLHVH�7HLOH�ZDUHQ�IU�KHU�XQWHU�DQGHUHP�LP�Ä)HLQEDX� GHU� =HOOH³� XQWHUJHEUDFKW�� 'LH� HLJHQWOLFKH� =\WRORJLH� EHJLQQW� LP� ��� $EVFKQLWW��+LHU�ZHUGHQ�QXQ�GLH�%HVWDQGWHLOH�XQG�GLH�2UJDQHOOHQ�JOHLFKEHUHFKWLJW�QHEHQHLQDQGHUJH�VWHOOW�� GHU� 7H[W� LVW� PHKUIDFK� NRQ]LVHU�� :LHGHUKROXQJHQ� ZHUGHQ� YHUPLHGHQ� �hEHUVLFKW��EHU�GHQ�%DX�GHU�3IODQ]HQ]HOOH�MHW]W����YRUKHU���6HLWHQ��
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*HUDGH�DXFK�LQ�GLHVHQ�JUXQGOHJHQGHQ�.DSLWHOQ��GLH�MHGHU�6WXGHQW�OHVHQ�PX�� ZHUGHQ�WH[WOLFKH�6WUDIIXQJ�XQG�(QWU�PSHOXQJ�XQQ|WLJHU�)DFKWHUPLQRORJLH�VRZLH�6FKDIIXQJ�YRQ�2ULHQWLHUXQJ� HUIUHXOLFK� VS�UEDU�� %HLVSLHO�� Ä'LH� 5LERVRPHQ� VLQG� 5LERQXFOHRSURWHLQ�.RPSOH[H��DQ�GHQHQ�GLH�%LRV\QWKHVH�YRQ�3URWHLQHQ�HUIROJW³��6HLWH�����VWDWW�Ä'LH�5LER�VRPHQ�± VLH� KHL�HQ� VR�ZHJHQ� LKUHV�*HKDOWHV� DQ�5LERQXFOHLQVlXUH� �U51$�� U� I�U� ULERVR�PDO�� ± VLQG� DQQlKHUQG� VSKlULVFKH�5LERQXFOHRSURWHLQ�.RPSOH[H�PLW�'XUFKPHVVHUQ� YRQ�UG�� ���QP�� DQ�GHQHQ�GLH�%LRV\QWKHVH�YRQ�3RO\SHSWLGHQ�3URWHLQHQ�HUIROJW�³�'LHVH�6WUDI�IXQJ� LVW� OREHQVZHUW��G�UIWH�DEHU�QRFK�YHUVWlUNW�ZHUGHQ��]XP�%HLVSLHO� LP�$EELOGXQJVEH�UHLFK�XQG�DXFK�LQ�GHQ�SK\VLRORJLVFKHQ�.DSLWHOQ��)�U�XPIDQJUHLFKH��NRPSOH[H�9RUJlQJH�VROOWH� PDQ� HLQH� /HLWDEELOGXQJ� VFKDIIHQ�� LQ� GHU� PDQ� GXUFK� IDUEOLFKHV� +HUDXVKHEHQ� GHV�MHZHLOV� VSH]LHOO�EHKDQGHOWHQ�$VSHNWV�PDUNLHUW��ZRUXP�HV�JHUDGH�JHKW��GHU�/HVHQGH�XQG�/HUQHQGH�KlWWH�GDPLW� LPPHU�]XJOHLFK�GLH�*UREVWUXNWXU�GHV�*DQ]HQ�ZLH�DXFK�GHQ�VSH]L�HOOHQ�$VSHNW�YRU�$XJHQ�2ULHQWLHUXQJ�ZLUG�YRU�DOOHP�GXUFK��URW�IDUELJH�hEHUVFKULIWHQ��)HWWGUXFN�LP�7H[W�XQG�KlXILJHUHQ� (LQVDW]� YRQ� .OHLQGUXFN� EHI|UGHUW�� ZDUXP� DEHU� KDW� PDQ� IU�KHU� NXUVLY�DEJHVHW]WH� %HJULIIH� ZLH� ÄGH� QRYR³�� ÄFKLPDLUD³�� ÄUHJQXP� YHJHWDELOH³�� DEHU� DXFK�� 6HLWH�����]XP�%HLVSLHO��WD[RQRPLVFKH�%HJULIIH�QLFKW�PHKU�NXUVLY�JHODVVHQ"0DQ� ZLUG� LQ� GLHVHP� QHXHQ� Ä6WUDVEXUJHU³� GXUFKZHJ� IHVWVWHOOHQ�� GD�� GLH� $QVFKDX�OLFKNHLW� ZHVHQWOLFK� JHVWHLJHUW� ZXUGH�� QLFKW� QXU� GXUFK� KHUYRUUDJHQGH� QHXH� 5(0�)RWRV�>]XP� %HLVSLHO� ������ ,QWHU]HOOXODUHQ�� ������ +DDUH� DQ� /DXEEOlWWHUQ�� ������ 4XHUVFKQLWW�/DXEEODWW�� ������% GDJHJHQ� XQVFKDUI� ���� ������ 6FKOXFNIDOOH� YRQ�8WULFXODULD@�� VRQGHUQ�YRU� DOOHP�GXUFK�GHQ�=ZHLIDUEGUXFN��6R� VLQG�EHL�GHQ�6WUXNWXUIRUPHOQ�GHU�$PLQRVlXUHQ�ZLFKWLJH� IXQNWLRQHOOH�*UXSSHQ� URW�KHUYRUJHKREHQ�� LQ������GHU� ,RQRSKRU�(QQLDWLQ�� LQ������ /LFKWUHDNWLRQHQ�� LQ� ������ GLH� +DSORSKDVH� LP� *HQHUDWLRQVZHFKVHO�� 6R� VLQG� LPPHU�ZLHGHU� JXWH� IU�KHUH� $EELOGXQJHQ� �EHUVLFKWOLFKHU�� OHLFKWHU� OHVEDU� EHVFKULIWHW� ZRUGHQ����]XP�%HLVSLHO������5(0�*HIULHUEUXFK]HOOH��������/HLWE�QGHO�������HLV]HLWOLFKH�9HJHWD�WLRQ�(XURSDV��RGHU�)RWRV�HUVFKHLQHQ�HWZDV�NRQWUDVWUHLFKHU��]XP�%HLVSLHO�������1RVWRF��KLHU DEHU DXFK *HJHQEHLVSLHOH� ��������DEHU N|QQWH PDQ�QLFKW GLH�DOWHQ�6FKDIVWHLQ�%LOGHU�]XU�0HLRVH�GXUFK�DQVSUHFKHQGHUH��QHXHUH�HUVHW]HQ"hEHUKDXSW� KDW�PDQ�9HUlQGHUXQJHQ� DP�/D\RXW� YRUJHQRPPHQ� GLH� HV� HUODXEHQ�� GLH�6HLWHQ]DKO�LP�9HUJOHLFK�]XU�YRUKHULJHQ�$XIODJH�VRJDU�OHLFKW�]X�YHUULQJHUQ��YRU�DOOHP�LVW�PDQ��PHLVW��|NRQRPLVFKHU�PLW�GHP�3ODW]�XPJHJDQJHQ��:HQQ�YRUKHU�I�U�GLH�$EELOGXQJ������ �DOW� ������� HLQH� JDQ]H� 6HLWH� YHUZHQGHW� ZXUGH�� ILQGHW� PDQ� GLHVHOEH� MHW]W� RKQH� ,Q�IRUPDWLRQVYHUOXVW� DXI�ó�6HLWH� UHGX]LHUW��bKQOLFKHV�ZLHGHUKROW� VLFK�PHKUIDFK� �]XP�%HL�VSLHO������������������������������������GLH�5HGXNWLRQ�GHU�)LOPDXIQDKPHQ�YRQ�GHU�0L�WRVH�YRQ����DXI���)RWRV�KDOWH�LFK�DEHU�QLFKW�I�U�VLQQYROO���'DV HWZDV�JU|�HUH�)RUPDW�GHV�%XFKHV� �� FP� EUHLWHU�� ��� FP� K|KHU�� HUP|JOLFKW� EUHLWHUH� ZHL�HUH� 6SDOWHQUlQGHU� XQG��ZLUNW�GDGXUFK�JUR�]�JLJHU��$OOHUGLQJV�PX��PDQ�GHVKDOE�����J�PHKU�PLW�VLFK�KHUXPWUD�JHQ�'RFK�]XU�FN�]XP�,QKDOW�� ]X�GHP��ZDV�DOOHV�QHX� LVW�XQG�]X�GHQ�RIIHQHQ�:�QVFKHQ��6FKRQ� LP�.DSLWHO� Ä0RUSKRORJLH� XQG� $QDWRPLH³� ZLUG�� ZLH� DXFK� VSlWHU� LQ� Ä6\VWHPDWLN�XQG� 3K\ORJHQHWLN³� H[SOL]LW� DXI� +HQQLJ� YHUZLHVHQ� �GLHVHU� IHKOW� DEHU� LP� /LWHUDWXUYHU�]HLFKQLV��� VFKDGH�� GD��EHL� GHU�(QGRV\PELRQWHQWKHRULH� �6HLWHQ����� II���GHU�+LQZHLV�DXI�6FKLPSHU�KLHU�XQG�DXFK�LP�/LWHUDWXUYHU]HLFKQLV�QLFKW�DXIWDXFKW��GDV�/LWHUDWXUYHU]HLFKQLV�LVW� �EULJHQV� QLFKW� GXUFKZHJ� NRQVLVWHQW� �6HLWH� ���� ILQGHW� PDQ� XQWHU� DQGHUHQ� hEHU�VFKULIWHQ� /LWHUDWXU�� DOV� PDQ� VLH� QDFK� GHP� YRUKHUJHKHQGHQ� /HKUEXFKWH[W� HUZDUWHQ���
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G�UIWH���GHU�&KHPLRVPRVH�VROOWH�PDQ�ZHJHQ�LKUHU�]HQWUDOHQ�VWRIIZHFKVHOSK\VLRORJLVFKHQ�%HGHXWXQJ�HLQHQ�HLJHQHQ�$EVFKQLWW�PLW�HQWVSUHFKHQGHQ�$EELOGXQJHQ�ZLGPHQ��3&5�XQG�JHQWHFKQLVFKH�0HWKRGHQ� VRZLH� ELV� �����'DWHQ��EHU�*HQRPDQDO\VHQ�YRQ�GHQ�$UFKDHDELV�]X�$UDELGRSVLV MHW]W�HLQJHDUEHLWHW��EHL�GHU�SK\ORJHQHWLVFKHQ�$QDO\VH�MHW]W�VHOEVWYHU�VWlQGOLFK�DXFK�'1$�51$�$QDO\WLN� �]XP�%HLVSLHO�HLQ�(XNDU\RWHQ�.ODGRJUDPP�DQKDQG���6�U51$�� ����E��� QHX� DXFK� Ä'1$�ILQJHUSULQWLQJ³�� .DS�� ������ PLW� *�3URWHLQHQ��+RUPRQVLJQDONHWWHQ����3K\WRFKURPW\SHQ�XQG�GHQ�:LUNXQJHQ�YRQ�5�)�)RUP�9HUKlOWQLV�VHQ� DXI� ]XP�%HLVSLHO� GLH� .HLPXQJ�� ]DKOUHLFKH� (UJHEQLVVH� GHU�$UDELGRSVLV�)RUVFKXQJ��*HQWUDQVIHU�� 1HXHV� �EHU� 6SDOW|IIQXQJVEHZHJXQJHQ� �$EVFLVLQVlXUH�LQGX]LHUWHV� 6FKOLH��HQ��(LQSUlJHQ�ZLUG� VLFK�GHU�6WXGHQW�GLH�QHXH�ÄhEHUVLFKW��EHU�GLH�3K\OD� �$EWHLOXQJHQ��>GHV� 3IODQ]HQUHLFKV@� XQG� GHU� 2UJDQLVDWLRQVW\SHQ³�� 6HLWH� ����� +LHU� JLEW� HV� MHGRFK� JH�ZLVVH� 8QVWLPPLJNHLWHQ�� QLFKW� QXU� ZDV� GLH� (LQWHLOXQJ� LQ� (UQlKUXQJVZHLVHQ� DQJHKW�� ,Q���GHU�hEHUVLFKW� OHVHQ�ZLU� Ä$UFKDHD³�� LP�7H[W� GD]X� DEHU� Ä$UFKDHEDNWHULHQ� >ZDUXP�QLFKW�Äl³"@� � � $UFKDHD�� XQG� (XEDNWHULHQ� � � %DFWHULD��� LQNRQVLVWHQW� DXFK� GLH� 9HUZHQGXQJ����GHU�%HJULIIH�Ä3URWRELRQWD³�XQG�Ä%ODXDOJHQ³��6HLWH�������GLH� LQ�GHU�hEHUVLFKW�QLFKW�DXI�WDXFKHQ��:lKUHQG�LQ�GLHVHU�3URNDU\RWHQ�DOV�2UJDQLVDWLRQVW\S�DXIWDXFKHQ�PLW�GHQ�8QWHU�EHJULIIHQ� Ä%DNWHULHQ³� XQG� Ä3URNDU\RWLVFKH� $OJHQ³�� ZLUG� GDQQ� LP� VSH]LHOOHQ� 7H[WWHLO�GLHVHU�2UJDQLVDWLRQVW\S�Ä%DNWHULHQ³�JHQDQQW��GHQHQ�DXFK�GLH�$UFKDHD ]XJHVHOOW�ZHUGHQ��$XFK� LVW� LP� *HVDPWZHUN� GLH� 9HUZHQGXQJ� GHU� %HJULIIH� Ä&\DQRSK\WHQ�� &\DQRSK\FHHQ�>REZRKO� HV� GRFK� QXU� HLQH� .ODVVH� EHL� GHQ� &\DQRSK\WHQ� JLEW@� >6HLWHQ� ����� ����� &\D�QREDNWHULHQ� >6HLWH��@³�XQHLQKHLWOLFK��0DQ�VROOWH�ZHLWHU�HQWU�PSHOQ�XQG�GLH�Ä%ODXDOJHQ³�N�QIWLJ�JDQ]�YHUJHVVHQ�>YRU�DOOHP�LQ�hEHUVFKULIWHQ�ZLH�6HLWH����@�XQG��ZHQQ�VFKRQ��YRQ�Ä%ODXEDNWHULHQ³�VSUHFKHQ�1HX� LP� 6\VWHPDWLVFKHQ� 7HLO� GLH�*ODXFRSK\WHQ� �ZRPLW�*ODXFRF\VWLV QXQ� HQGJ�OWLJ�DOV�(XNDU\RW�LGHQWLIL]LHUW�LVW���QHX�GLH�3DUDVH[XDOLWlW�EHL�)XQJL�LPSHUIHFWL��QHX�VLQG�PHKU�,QIRUPDWLRQHQ� �EHU� NRPSOH[H�� GXUFK� VHNXQGlUH� (QGRF\WRELRVH� HQWVWDQGHQH� 3ODVWLGHQ��PLW�PHKU�DOV���0HPEUDQHQ��6HLWH�������KLHU]X�DXFK�QHX�GLH����$EWHLOXQJ�GHU�(XFDU\D��&KORUDUDFKQLRSK\WD ���PRQRSK\OHWLVFKH�*DWWXQJHQ�PLW� YRQ� ��0HPEUDQHQ� XPJHEHQHQ�3ODVWLGHQ��� ]X�GLHVHP�7KHPD�Z�QVFKWH�PDQ� VLFK�PHKU�$QVFKDXXQJ�XQG�HLQH�JOHLFK]HL�WLJH�hEHUVLFKW��EHU�GLH�YHUVFKLHGHQHQ�*UXSSHQ��YRQ�GHQHQ�PDQ�VROFKHV�NHQQW��QHX�GLH�(LQWHLOXQJ�GHU�&KORURSK\WHQ�LQ�����VWDWW�YRUKHU���RGHU����.ODVVHQ��ZREHL�GLH�8OWUDVWUXN�WXU�GHV�*HL�HODSSDUDWV�%HU�FNVLFKWLJXQJ�ILQGHW�1HX� GDQQ� DXFK� GHU� 6WDPPEDXP� XQG� GLH� *UR�V\VWHPDWLN� GHU� $QJLRVSHUPHQ�� 'LH���DOWH� (LQWHLOXQJ� LQ� 0RQR� XQG� 'LFRW\OHGRQHQ� PX�� ]XJXQVWHQ� HLQHU� 'UHLWHLOXQJ� LQ� GLH�.ODVVHQ�0DJQROLRSVLGD��5RVRSVLGHD XQG�/LOLRSVLGD DXIJHJHEHQ�ZHUGHQ��1HXHV�]XU�)RV�VLOJHVFKLFKWH� GHU� $QJLRVSHUPHQ� XQG� HLQH� 5HNRQVWUXNWLRQ� LKUHU� SOHVLRPRUSKHU� 0HUN�PDOVNRPELQDWLRQ� �6HLWHQ� ���� I���� GLH�=DKO� GHU�$QJLRVSHUPHQIDPLOLHQ� YRQ����� DXI� ����UHGX]LHUW�� QHX� GLH� 2UGQXQJ� GHU� ��� 8QWHUNODVVH� 5RVLGDH V�� O�� YRUZLHJHQG� DQKDQG� YRQ�'1$�$QDO\VHQ� �GD]X� ]XP�%HLVSLHO� GDV� UEF/�.ODGRJUDPP� ��������:LH� YHUZLFNHOW� GLH�SK\ORJHQHWLVFKHQ� 9HUKlOWQLVVH� VLQG�� HUNHQQW� PDQ� DP� K\SRWKHWLVFKHQ� 9HUZDQGWVFKDIWV�VFKHPD������� �6HLWH� ������%HL� GHU�$QJDEH�GHU�$UWHQ]DKOHQ�GHV�3IODQ]HQUHLFKHV� G�UIWH�PDQ� DEHU� HLQKHLWOLFK� EHL� HLQHU� =DKO� YRQ� UXQG� ������� EOHLEHQ� �YHUJOHLFKH� 6HLWHQ� ����������������$XFK�LP�|NRORJLVFKHQ�XQG�YHJHWDWLRQVJHVFKLFKWLFKHQ�$EVFKQLWW�1HXHV��]XP�%HLVSLHO�GDV� YHUHLQIDFKWH� 6FKHPD� HLQHV� YROOVWlQGLJHQ� gNRV\VWHPV� �QDFK� (OOHQEHUJ�� 6HLWH� �����
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XQG�GLH� IDUELJH�.DUWH�PLW� HLQHU�'DUVWHOOXQJ�GHU�SIODQ]OLFKHQ�%LRGLYHUVLWlW�DXI�GHU�(UGH���EHUKDXSW�LVW�GLHVHU�%HJULII�PLW�VHLQHQ�.RPSRVLWD�QHX�LP�%XFK��'UXFNIHKOHU�� ZHQLJH� �GLH� $EELOGXQJVOHJHQGHQ� GDUI� PDQ� �EHUSU�IHQ�� ]XP� %HLVSLHO�6HLWHQ����������������GDV�5HJLVWHU�N|QQWH�XP�%HJULIIH�ZLH�%OXPHQXKU��&KURQRELRORJLH��FS'1$��*�3URWHLQ��3KRWRO\VH�GHV�:DVVHUV��UEF/�*HQ�VRZLH��DXFK�LP�,QKDOW�YRUQ��7UD�JRSRJRQ HUJlQ]W�ZHUGHQ�'HU� QHXH� Ä6WUDVEXUJHU³� LVW� ]ZDU� GXUFKDXV� NHLQH� ÄDEJHPDJHUWH�6WXGLHQIRUP³� �6HLWH������HLQHV�/HKUEXFKV��EULQJW�HU�GRFK�LPPHUKLQ�IDVW���.LORJUDPP�DXI�GLH�:DDJH��,Q�VHL�QHU�KHXWLJHQ�*HVWDOW�GDUI� HU� DEHU�]ZHLIHOORV� I�U� VLFK�EHDQVSUXFKHQ�� HLQ�PRGHUQHV�/HKU�XQG�1DFKVFKODJHZHUN�]X�VHLQ��HEHQVR�XQHQWEHKUOLFK�ZLH�VFKRQ�]X�DOWHQ�=HLWHQ�

9RONHU�3XWK]
$[HO� 6V\PDQN��8OI�+DXNH��&KULVWRSK�5�FNULHP 	�(FNKDUG�6FKU|GHU XQWHU�0LWDU�EHLW� YRQ�'RULV�0HVVHU��'DV� HXURSlLVFKH�6FKXW]JHELHWVV\VWHP�1$785$�������%I1�+DQGEXFK� ]XU� 8PVHW]XQJ� GHU� )DXQD�)ORUD�+DELWDW�5LFKWOLQLH� �������(:*�� XQG�GHU� 9RJHOVFKXW]ULFKWOLQLH� ��������(:*��� 6FKULIWHQUHLKH� I�U� /DQGVFKDIWVSIOHJH� XQG�1DWXUVFKXW]��������������.DUWH��%RQQ�%DG�*RGHVEHUJ�������,6%1����������������%H�]XJ�� %I1�6FKULIWHQYHUWULHE� LP� /DQGZLUWVFKDIWVYHUODJ�� ������ 0�QVWHU�� 7HOHIRQ����������������7HOHID[���������������
'LH� 9RJHOVFKXW]ULFKWOLQLH� YRQ� ����� XQG� GLH� )DXQD�)ORUD�+DELWDW�5LFKWOLQLH� YRQ� �����VWHOOHQ�ZLFKWLJH�5DKPHQJHVHW]H�GHU�(XURSlLVFKHQ�8QLRQ�]XP�6FKXW]�YRQ�$UWHQ�XQG�/H�EHQVUlXPHQ� GDU�� 0LW� GHU� ))+�5LFKWOLQLH� EHVWHKW� I�U� JUR�H� 7HLOH� 0LWWHO��� 1RUG� XQG�6�GHXURSDV�HLQ�5DKPHQJHVHW]��GDV�LQ�HLQHP�XPIDQJUHLFKHQ�$QKDQJ�LQ�GLHVHP�5DXP�]X�VFK�W]HQGH�$UWHQ� XQG�/HEHQVUlXPH� EHQHQQW�� (LQ�ZHVHQWOLFKHV�=LHO� GHU� ))+�5LFKWOLQLH�OLHJW�LQ�GHU�$XVZHLVXQJ�XQG�GDXHUKDIWHQ�6LFKHUXQJ�YRQ�6FKXW]JHELHWHQ�LP�HXURSlLVFKHQ�6FKXW]JHELHWVV\VWHP�1$785$������I�U�����9RJHODUWHQ�GHU�9RJHOVFKXW]ULFKWOLQLH������/HEHQVUDXPW\SHQ�� ����7LHUDUWHQ� XQG�����3IODQ]HQDUWHQ��$XV�GLHVHU� XPIDQJUHLFKHQ�/L�VWH� ZHUGHQ� QRFKPDOV� SULRULWlUH� $UWHQ� XQG� /HEHQVUDXPW\SHQ� KHUYRUJHKREHQ�� GHUHQ� (U�KDOWXQJ�LQ�GHU�(XURSlLVFKHQ�8QLRQ HLQH�EHVRQGHUH�%HGHXWXQJ�]XNRPPW�+DXSW]ZHFN� GHV� XPIDQJUHLFKHQ� :HUNHV� LVW� GLH� (UOlXWHUXQJ� GHU� LP� 5DKPHQ� GHU��))+�5LFKWOLQLH� I�U� GLH� GHXWVFKHQ� 1DWXUVFKXW]YHUZDOWXQJHQ� HQWVWDQGHQHQ�� VLFKHU� QLFKW�LPPHU�OHLFKW�]X�HUEULQJHQGHQ�0HOGH� XQG�%HULFKWVSIOLFKWHQ��+LHU]X�ILQGHQ�VLFK�XPIDQJ�UHLFKH�$QJDEHQ�� GLH� WHLOZHLVH� ELV� ]X�(LQ]HOKHLWHQ� GHU�'DWHQHLQJDEH� JHKHQ�XQG�QXU� I�U��GLH�GLUHNW�PLW�GHU�0DWHULH�%HVFKlIWLJWHQ�YRQ�,QWHUHVVH�VHLQ�G�UIWHQ��'LH�(LQDUEHLWXQJ�LQ�GLH�7KHPDWLN�G�UIH�GXUFK�HLQ�XPIDQJUHLFKHV�*ORVVDU��PLW�$XIO|VXQJ�GHU�$EN�U]XQJHQ���HLQHQ� $QKDQJ� PLW� GHQ� *HVHW]HVWH[WHQ� XQG� ELVKHULJHQ� *HELHWVPHOGXQJHQ� XQG� ]XOHW]W�GXUFK�GDV�VHKU�DXVI�KUOLFKH�/LWHUDWXUYHU]HLFKQLV�GHXWOLFK�HUOHLFKWHUW�ZHUGHQ�)�U�HLQ�EUHLWHUHV�3XEOLNXP�YRQ�,QWHUHVVH�G�UIWHQ�GLH���������6HLWHQ�XPIDVVHQGHQ�%H�VFKUHLEXQJHQ� GHU� ��� LQ�'HXWVFKODQG� YRUNRPPHQGHQ� /HEHQVUDXPW\SHQ� GHU� ))+�5LFKW�OLQLH� VHLQ�� )�U� MHGHQ� 7\S� ZHUGHQ� QHEHQ� HLQHU� VHKU� NQDSSHQ� 'HILQLWLRQ� XQWHU� DQGHUHP�$QJDEHQ� ]X� W\SLVFKHQ� 7LHU� XQG� 3IODQ]HQDUWHQ�� .DUWLHUXQJVKLQZHLVHQ�� ]XJHK|ULJHQ�SIODQ]HQVR]LRORJLVFKHQ� (LQKHLWHQ�� 9HUEUHLWXQJ� LQ� (XURSD� �QDFK� 6WDDWHQ�� XQG� 9HUEUHL�WXQJ� LQ� 'HXWVFKODQG� �QDFK� 1DWXUUlXPHQ�� JHPDFKW�� %HL� GHQ� VWHWV� YRUKDQGHQHQ� .DUWHQ�
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GDUVWHOOXQJHQ� ]XU� 9HUEUHLWXQJ� GHU� /HEHQVUDXPW\SHQ� LQ� GHQ� ��� LQ� 'HXWVFKODQG� XQWHU�VFKLHGHQHQ�1DWXUUlXPHQ�ZHUGHQ���TXDQWLWDWLYH�6WXIHQ�XQWHUVFKLHGHQ��+DXSWYRUNRPPHQ�EH]LHKXQJVZHLVH�9HUEUHLWXQJVVFKZHUSXQNW��1HEHQYRUNRPPHQ�� NHLQ�9RUNRPPHQ��:LH�WHUKLQ�ZLUG�EHL�GHQ�1DWXUUlXPHQ�PLW�9RUNRPPHQ�XQWHUVFKLHGHQ��RE�TXDOLWDWLY�JXWH�� W\�SLVFKH� RGHU� VWlUNHU� EHHLQWUlFKWLJWH� $XVELOGXQJHQ� YRUKHUUVFKHQ�� 'DPLW� OLHJHQ� I�U� HLQH�9LHO]DKO� YRQ� %LRWRSW\SHQ� HUVWH�� ZHQQ� DXFK� QRFK� UHFKW� JUREH� 9HUEUHLWXQJVNDUWHQ� I�U�'HXWVFKODQG� YRU�� (WZDV� ]X� NXU]� JHNRPPHQ� LVW� GDEHL� GHU� 1DWXUUDXP�:HVWHUZDOG�� ZR����GLH�9RUNRPPHQ�YRQ�3IHLIHQJUDV�:LHVH��.DON�+DOEWURFNHQUDVHQ��2UFKLGHHQ�%XFKHQZDOG�XQG� *DOLR�&DUSLQHWXP� XQEHU�FNVLFKWLJW� EOLHEHQ�� (WOLFKH� )RWRV� YRQ� /HEHQVUDXPW\SHQ�UXQGHQ�GLHVHQ�$EVFKQLWW�DE�$XI�+HVVHQ�EH]RJHQ�G�UIWHQ�QDFK�GHQ�XPIDQJUHLFKHQ�1DWXUVFKXW]JHELHWVDXVZHLVXQ�JHQ�GHU�OHW]WHQ�-DKU]HKQWH�'HIL]LWH�LP�%HUHLFK�GHV�6FKXW]HV�GHU�YRQ�GHU�))+�5LFKWOLQLH�HUID�WHQ�$UWHQ�XQG�%LRWRSW\SHQ�ZRKO�QLFKW� LQ�DOO]X�JUR�HP�8PIDQJ�EHVWHKHQ��'HIL]LWH�N|QQWHQ�EHL�]ZHL�%LRWRSW\SHQ�EHVWHKHQ��Ä)OLH�JHZlVVHU�GHU�SODQDUHQ�ELV�PRQWDQHQ�6WXIH�PLW� 9HJHWDWLRQ� GHV� 5DQXQFXOLRQ� IOXLWDQWLV³�� YRQ� GHP� HV� LQ� 2VW� XQG� 1RUGKHVVHQ� JXW�HQWZLFNHOWH� $XVELOGXQJHQ� JLEW�� VRZLH� EHLP� %LRWRSW\S� Ä$UWHQUHLFKH� %RUVWJUDV�5DVHQ�PRQWDQ� �XQG� VXEPRQWDQ� DXI� GHP� HXURSlLVFKHQ� )HVWODQG�³�� GHVVHQ� VLFKHU� EHVWH�$XVELO�GXQJHQ�DXI�GHU�:DVVHUNXSSH�ELVKHU�NDXP�JHVFK�W]W�VLQG��)�U�GLH�6LOEHUVFKDUWH��GLH�HLQ�]LJH� LQ� +HVVHQ� YRUNRPPHQGH� ÄSULRULWlUH³� 3IODQ]HQDUW�� ZlUH� HV� ± QLFKW� QXU� DXI� *UXQG���GHU�))+�5LFKWOLQLH�± DQ�GHU�=HLW��GLH�6FKXW]DQVWUHQJXQJHQ�GHXWOLFK�]X�YHUVWlUNHQ�'LH� LQ� GHQ� $QKlQJHQ� GHU� 5LFKWOLQLH� DXIJHI�KUWHQ� $UWHQ� XQG� /HEHQVUDXPW\SHQ� HU�VFKHLQHQ� QRFK� XQDXVJHZRJHQ� XQG�ZHLVHQ� RIIHQNXQGLJH�/�FNHQ� DXI��ZDV� DXFK�YRQ�GHQ�$XWRUHQ� LQ� HLQHP� HLJHQHQ� .DSLWHO� Ä9RUVFKOlJH� ]XU� 1RYHOOLHUXQJ� GHU� ))+�5LFKWOLQLH³�EHWRQW� ZLUG�� 6R� ZLUG� ]ZDU� GLH� 1DWXUQlKH� GHU� DXVJHZlKOWHQ� %LRWRSW\SHQ� EHWRQW�� QDFK��GHP� 7H[W� GHU� 5LFKWOLQLH� KDQGHOW� HV� VLFK� XP� ÄQDW�UOLFKH� /HEHQVUDXPW\SHQ³�� HV� ILQGHQ��VLFK� GDUXQWHU� DEHU� HWOLFKH� %LRWRSW\SHQ� GHU� .XOWXUODQGVFKDIW� ZLH� +DOEWURFNHQUDVHQ��%RUVWJUDV�5DVHQ� RGHU� *ODWWKDIHU�:LHVH�� 'DPLW� IlOOW� GHU� .DON�+DOEWURFNHQUDVHQ� HEHQVR�XQWHU� GHQ� 6FKXW]� GHU� ))+�5LFKWOLQLH� ZLH� VHLQH� )ROJHJHVHOOVFKDIW� 2UFKLGHHQ�%XFKHQ�ZDOG��'LH�$XVZDKO�GHU�$UWHQ� LVW�RIIHQNXQGLJ�XQYROOVWlQGLJ�� VR� IHKOHQ�HWOLFKH�0LWWHOHX�URSDHQGHPLWHQ� ZLH� GLH� DXFK� LQ� +HVVHQ� YRUNRPPHQGHQ�&DPSDQXOD� EDXPJDUWHQLL XQG�)HVWXFD� GXYDOLL�� %HL� GHQ�/HEHQVUDXPW\SHQ� VROOWHQ�1D�ZLHVHQ��%UXFKZlOGHU� RGHU�5|K�ULFKWH�HUJlQ]W�ZHUGHQ�,QVJHVDPW� ELHWHW� GDV�:HUN� HLQH� �EHUUDVFKHQGH� )�OOH� DQ� ,QIRUPDWLRQ�� GLH�ZHLW� �EHU�GDV� LQ� HLQHU� 'XUFKI�KUXQJVDQOHLWXQJ� JHVHW]OLFKHU� 9RUVFKULIWHQ� ]X� (UZDUWHQGH� KLQDXV�JHKW��)�U�MHGHQ�DP�1DWXUVFKXW]�,QWHUHVVLHUWHQ�G�UIWH�VLFK�GLH�$QVFKDIIXQJ�ORKQHQ�

7KRPDV�*UHJRU
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3UHLVH�GHU�EHVSURFKHQHQ�:HUNH�
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