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:DOWHU� (UKDUGW�� (ULFK�*|W]��1LOV�%|GHNHU�� 6LJPXQG�6H\EROG��=DQGHU��+DQGZ|U�WHUEXFK� GHU� 3IODQ]HQQDPHQ� 'LFWLRQDU\� RI� SODQW� QDPHV�� 'LFWLRQQDLUH� GHV� QRPV� GH�SODQWHV�� ����$XIODJH�� ± (XJHQ�8OPHU�*PE+�	�&R��� 6WXWWJDUW� ������ ���� 6HLWHQ�� ,6%1������������������'LHV� LVW� NHLQ� 1DPHQVIULHGKRI�� 9LHOPHKU� KDQGHOW� HV� VLFK� XP� HLQ� 1DFKVFKODJHZHUN�� LQ��GHP�PDQ�DX�HU��EHU�WD[RQRPLVFK�QRPHQNODWRULVFKH�XQG�)UDJHQ�QDFK�%H]HLFKQXQJHQ�I�U�GLH� $UWHQ� �EHU� GHUHQ� %O�WH]HLW�� :XFKVIRUP�� hEHUZLQWHUXQJ�� 9HUZHQGXQJ�� 6FKXW]�Z�UGLJNHLW�� YRU� DOOHP� DEHU� DXFK� �EHU� LKUH� 9HUEUHLWXQJ� LQIRUPLHUW� ZLUG�� $OOHV� GDV� LQ�ÄLQWHUQDWLRQDOLVLHUWHU³� )RUP�� GDV� KHL�W� LQ� GHQ� GUHL� VFKRQ� LP�7LWHO� JHQDQQWHQ� 6SUDFKHQ��'DPLW� LVW� GHU� DOOJHPHLQHQ� *OREDOLVLHUXQJ� 5HFKQXQJ� JHWUDJHQ� ZRUGHQ� XQG� GDV� %XFK���DXFK�DQJHVFKZROOHQ��VWDWW�IU�KHU�����MHW]W�����6HLWHQ��'LH�9HUlQGHUXQJHQ�LQ�GHU�*UR�V\VWHPDWLN�KDEHQ�MHW]W�DXFK�KLHU�LKUHQ�1LHGHUVFKODJ�JHIXQGHQ��:lKUHQG�ZLU�LQ�GHU�����$XIODJH��������QRFK�HLQ�.DSLWHO�ÄhEHUVLFKW��EHU�GDV�3IODQ]HQUHLFK³� �HLQJHVFKORVVHQ� QRFK� GLH� $NDU\RELRQWHQ�� IDQGHQ�� EHVFKUlQNW� PDQ� VLFK�QXQ�DXI�HLQH�Ä6\VWHPDWLVFKH�hEHUVLFKW��EHU�GLH�)DUQ� XQG�%O�WHQSIODQ]HQ³��GLH� MD�DXFK�QXU�*HJHQVWDQG�GHV�%XFKHV VLQG��XQG�]ZDU�± JHQDX�± �����*DWWXQJHQ�PLW� UXQG�������$UWHQ� XQG� ������ 6\QRQ\PHQ�� ,Q� GHU� JHQDQQWHQ�hEHUVLFKW� VWHKHQ� MHW]W� DP�$QIDQJ� GHU�6SHUPDWRSK\WHQ�GLH�*LQNJRRSVLGD�� DP�$QIDQJ�GHU�0DJQROLRSK\WD �$QJLRVSHUPHQ��GLH�0DJQROLRSVLGD�� ,P� (LQOHLWXQJVWHLO� VLQG� GLH� 1RPHQNODWXUUHJHOQ� �,&%1� LQ� GHU� )DVVXQJ�YRQ������XQG�,&1&3�YRQ�������DNWXDOLVLHUW�ZLHGHUJHJHEHQ�:DV� GLH� 9HUEUHLWXQJ� DQJHKW�� VR� ZHUGHQ� MHW]W� GLH� $EN�U]XQJHQ� GHU� +HLPDWJHELHWH��PLW�+LOIH�HLQHU�.DUWH�DQVFKDXOLFK�HUOlXWHUW�XQG�PLW�+LOIH�HLQHU�=XRUGQXQJVWDEHOOH��EHU�VLFKWOLFK� JHRUGQHW��'DV� JDQ]H�:HUN� LVW� YRQ�GHQ�$XWRUHQ� �]X�GHQHQ�GUHL� QHXH�KLQ]XJH�NRPPHQ� VLQG�� IOHL�LJ� �EHUDUEHLWHW� ZRUGHQ�� ± 0DFKHQ�ZLU� GLH� 3UREH� XQG� ZlKOHQ� GD]X���GDV�6FKQHHJO|FNFKHQ��,P�GHXWVFKQDPLJHQ�5HJLVWHU�VLQG�MHW]W�DX�HU�GHP�*DWWXQJV� DXFK�QRFK�]ZHL�$UWQDPHQ�YHU]HLFKQHW� �LP�HQJOLVFKHQ�XQG�IUDQ]|VLVFKHQ�5HJLVWHU� MHZHLOV�GHU�PXWWHUVSUDFKOLFKH� *DWWXQJVQDPH��� ,P�/H[LNRQWHLO�� GHU� GHU�ZLVVHQVFKDIWOLFKHQ�1DPHQV�JHEXQJ� IROJW�� ILQGHQ� ZLU� QXQ� �� �VWDWW� ��� $UWHQ� �DXFK� ZLHGHU�� ZR� P|JOLFK�� PLW� GHXW�VFKHQ��HQJOLVFKHQ�XQG�IUDQ]|VLVFKHQ�1DPHQ���KLQ]XJHNRPPHQ�LVW�*DODQWKXV�UHJLQDH�RO�JDH 2USK�� DXV� 6(XU�� XQG� EHL�*�� QLYDOLV VWHKW� QXQ� Ä(XU�H[F�� %U,�� 6F�� QDW�� LQ� %U,�� 6F³���VWDWW��IU�KHU��Ä:���0���6� X��62�(XU���YRQ�GHQ�3\UHQ��ELV�6�5X�O�³�'LHVPDO� KDW�PDQ� DXI� ]ZHL� ,QIRUPDWLRQVNRPSOH[H� YHU]LFKWHW�� GLH� GHU� IU�KHUH� Ä=DQ�GHU³� EHVD��� 'LH� %HWRQXQJV]HLFKHQ� ZXUGHQ� ZHJJHODVVHQ�� ZHLO� VLFK� LP� $XVODQG� GRFK��NDXP�MHPDQG�GDUDQ�KlOW��XQG�LQ�GHU�$XVVSUDFKH�ODWHLQLVFKHU�1DPHQ�EDE\ORQLVFKH�/DXW�YLHOIDOW� KHUUVFKW�� +LHU� JLOW� ZHLWHUKLQ� QXU� GDV� �VFKULIWOLFK� IL[LHUWH�� 0DQGDULQFKLQHVLVFK�/DWHLQ�� 'DJHJHQ� NDQQ� PDQ� ZRKO� QLFKWV� HLQZHQGHQ�� 6FKZHUHU� ZLHJW� MHGRFK�� GD�� PDQ�GDUDXI� YHU]LFKWHW� KDW�� �EHU� GLH� $XWRUHQ� ERWDQLVFKHU� 1DPHQ� LQKDOWOLFK� ]X� LQIRUPLHUHQ��ZR]X� LQ� GHU�(LQOHLWXQJ�NHLQ�:RUW� JHVDJW�ZLUG��'DI�U� VWDQGHQ� LQ� GHU� ����$XIODJH�QRFK�����6HLWHQ�]XU�9HUI�JXQJ��+HXWH� VLHKW�PDQ�QXU�QRFK�HLQ���VHLWLJHV�9HU]HLFKQLVVNHOHWW��1DPH� XQG� /HEHQVGDWHQ� �-DKUHV]DKOHQ��� %HL� &KDPLVVR� EHLVSLHOVZHLVH� ]ZHL� =HLOHQ�� IU��KHU�����PLW�$QJDEHQ�]XU�:HOWUHLVH��]X�VHLQHU�6WHOOXQJ�DP�%RWDQLVFKHQ�0XVHXP�LQ�%HU�OLQ�� PLW� 1HQQXQJ� VHLQHU� ZLFKWLJVWHQ� ERWDQLVFKHQ� 9HU|IIHQWOLFKXQJ� XQG� GHP� +LQZHLV����GD�� HV� VLFK� DXFK� XP� HLQHQ� 'LFKWHU� KDQGHOW��� 0DJ� VHLQ�� GD�� GLHVH� $QJDEHQ� LQ� HLQHP�Ä+DQGZ|UWHUEXFK� GHU� 3IODQ]HQQDPHQ³� QLFKW� XQEHGLQJW� ]XP� Ä(LQJHPDFKWHQ³� JHK|UHQ��DEHU� HLQH� NXOWXUJHVFKLFKWOLFKH� :�U]H� N|QQWH� GDV� 1DFKVFKODJHZHUN� ]X� HLQHP� QRFK�VFKPDFNKDIWHUHQ�*HULFKW�ZHUGHQ�ODVVHQ��'LHV�VROOWH�VLFK�GHU�9HUODJ��EHUOHJHQ��6FKOLH��



���
OLFK� OHEHQ�ZLU�QRFK� LQ�GHU�$OWHQ�:HOW��8QG�YHU]LFKWHQ�ZROOHQ�ZLU�DXI�GHQ�Ä=DQGHU³� LQ�NHLQHP�)DOO� 9RONHU�3XWK]

/DQGVFKDIWVSIOHJHYHUEDQG� 0DLQ�.LQ]LJ�.UHLV� H�� 9�� �+HUDXVJHEHU�� $SIHOEOlWWHU��/DQGVFKDIWVSIOHJHYHUEDQG�0DLQ�.LQ]LJ�.UHLV� H�9��� *HOQKDXVHQ� >����@�� ��� 6HLWHQ�� %H�]XJ�� /DQGVFKDIWVSIOHJHYHUEDQG� 0DLQ�.LQ]LJ�.UHLV� H�9��� %DUEDURVVDVWUD�H� ���� ������*HOQKDXVHQ�'LH� UHLFK� EHELOGHUWH� %URVFK�UH� HQWKlOW� ]DKOUHLFKH�%HLWUlJH� UXQG� XP� GDV� 7KHPD� 6WUHX�REVW� XQG� 6WUHXREVWZLHVH�� ZREHL� GHU� 6FKZHUSXQNW� ± GHU� 7LWHO� YHUUlW� HV� ± EHLP� $SIHO���OLHJW�� 1HEHQ� HLQHP�.DSLWHO� ]XU� gNRORJLH� GHU� 6WUHXREVWZLHVHQ� JLEW� HV� HLQHQ�$EUL�� ]XU�*HVFKLFKWH� GHV�2EVWDQEDXV� VRZLH� GHV�$SIHOZHLQV� LQ�+HVVHQ�� DX�HUGHP�HLQH�$QOHLWXQJ�]XU�6DIW� XQG�:HLQKHUVWHOOXQJ��9LHO�:HUW�ZLUG�DXI�GLH�%HVFKUHLEXQJ�HLQ]HOQHU�DOWHU�$S�IHOVRUWHQ�JHOHJW��GLH�$SIHOSRUWUlWV�HQWKDOWHQ�QHEHQ�)RWRV�DXFK�+LQZHLVH�]X�*HVFKPDFN��+DOWEDUNHLW�� 9HUZHQGXQJV]ZHFN� VRZLH� 6WDQGRUWKLQZHLVH�� 5H]HSWH� UXQG� XP�GDV�7KHPD�6WUHXREVW�� *HGLFKWH�� 7LSV� ]XP� 2EVWEDXPVFKQLWW�� HLQ� $SIHOPlUFKHQ� XQG� HLQH�:DQGHU�URXWH�GXUFK�GLH�6WUHXREVWZLHVHQ�]ZLVFKHQ )UDQNIXUW�XQG�0DLQWDO�VWHKHQ�I�U�GLH�9LHOIlO�WLJNHLW� GLHVHU� %URVFK�UH��'LH� )RWRV� VLQG� WHLOZHLVH� YRQ� VHKU� JXWHU�4XDOLWlW� XQG�PDFKHQ��GDV�/HVHQ� ]XP�9HUJQ�JHQ��ZHQQ�DXFK�GLH�PHLVWHQ�GHU�DEJHELOGHWHQ� WLHULVFKHQ�%HZRK�QHU� YRQ� 6WUHXREVWZLHVHQ� VHOEVW� GHP� HUIDKUHQHQ� 1DWXUNXQGOHU� YHUERUJHQ� EOHLEHQ� G�UI�WHQ�� RE� LKUHU� KHLPHOLJHQ� /HEHQVDUW�� 'HU� UHFKW� XPIDQJUHLFKH�5H]HSWWHLO� LVW� DQVSUHFKHQG�JHVWDOWHW� XQG� UHJW� ]XP�1DFKPDFKHQ� DQ��'LH� EHLJHOHJWHQ�$XINOHEHU� I�U�6DIW��*HOHH� XQG�DQGHUHV� 6HOEVWJHPDFKWHV� XQWHUVWUHLFKHQ� GLH� 6RUJIDOW�� PLW� GHU� GLH� %URVFK�UH� JHVWDOWHW�ZXUGH��1LFKW�QXU�/LHEKDEHUQ�GHV�bSSHOZRL�VHL�GLHVHV�+HIW�DQV�+HU]�JHOHJW� %HDWH�:ROI

'LHWHU�)UDQN�XQG�9RONHU�1HXPDQQ��+HUDXVJHEHU���%HVWDQGVVLWXDWLRQ�GHU�3IODQ]HQ�XQG�7LHUH�6DFKVHQ�$QKDOWV� 9HUODJ�(XJHQ�8OPHU��6WXWWJDUW� �+RKHQKHLP�������6HLWHQ��,6%1���������������'DV� XQWHU�0LWDUEHLW� ]DKOUHLFKHU� ([SHUWHQ� HQWVWDQGHQH�:HUN� JLEW� HLQHQ�hEHUEOLFN� �EHU��GLH� LQ� 6DFKVHQ�$QKDOW� YRUNRPPHQGHQ� 3IODQ]HQ� XQG� 7LHUDUWHQ�� ,P� ERWDQLVFKHQ� 7HLO�ZHUGHQ� QHEHQ� GHQ�*HIl�SIODQ]HQ� LQ� JHVRQGHUWHQ�.DSLWHOQ� GLH�%URPEHHUHQ�� GLH�0RRVH�XQG�GLH�$UPOHXFKWHUDOJHQ�EHKDQGHOW��'HU�]RRORJLVFKH�7HLO��GHU�VLFK� LQ�:LUEHOWLHUH�XQG�:LUEHOORVH�JOLHGHUW��XPID�W�PHKU�DOV����$UWHQJUXSSHQ��1DFK�HLQHU����6HLWHQ�XPIDVVHQ�GHQ� (LQI�KUXQJ�� GLH� HLQHQ� %RJHQ� YRQ� GHU� (UIRUVFKXQJ� GHU� )ORUD� XQG� )DXQD� 6DFKVHQ�$QKDOWV� �EHU� =LHOH� XQG� *UHQ]HQ� VRZLH� GHQ� 1XW]HQ� HLQHU� VROFKHQ� =XVDPPHQVWHOOXQJ�VSDQQW��ZHUGHQ�GLH�PHWKRGLVFKHQ�5DKPHQYRUJDEHQ�GDUJHOHJW��'DEHL�PDFKHQ�GLH�$XWR�UHQ� GHXWOLFK�� GD�� GHP�:HUN� ELV� DXI� HLQLJH� $XVQDKPHQ� NHLQH� DEJHVFKORVVHQHQ� (UIDV�



���
VXQJVSURJUDPPH� ]XJUXQGHOLHJHQ�� VRQGHUQ� GLH� HLQ]HOQHQ�$UWLNHO� GXUFKZHJ�GHQ�&KDUDN�WHU� YRQ� ([SHUWHQJXWDFKWHQ� EHVLW]HQ�� ZHOFKH� GLH� 0HLQXQJHQ� GHU� MHZHLOLJHQ� 9HUIDVVHU�ZLGHUVSLHJHOQ�� 'LH� .DSLWHO� ]X� GHQ� HLQ]HOQHQ�$UWHQJUXSSHQ�ZXUGHQ� HQWVSUHFKHQG� HLQHU�HLQKHLWOLFKHQ� 9RUJDEH� HUVWHOOW�� .HUQ� GHU� 'DUVWHOOXQJHQ� VLQG� WDEHOODULVFKH�$XIOLVWXQJHQ��'HQ� 7DEHOOHQ� LVW� JUXQGVlW]OLFK� GLH� *HVDPWDUWHQOLVWH� GHU� MHZHLOLJHQ� *UXSSH� PLW� GHP�1DFKZHLV� HLQHU� *HZlKUVSHUVRQ� �=LWDW�� 1HXQDFKZHLV�� 6DPPOXQJVEHOHJ�� ]X� HQWQHKPHQ���-H�QDFK�:LVVHQVVWDQG� VLQG� I�U�GLH�HLQ]HOQHQ�$UWHQ�$QJDEHQ�]XU�%HVWDQGVVLWXDWLRQ��%H�VWDQGVHQWZLFNOXQJ��]X�ZLFKWLJHQ�*HIlKUXQJVXUVDFKHQ�XQG�P|JOLFKHQ�6FKXW]PD�QDKPHQ�KLQ]XJHI�JW��'DV� DOV�1DFKVFKODJHZHUN�NRQ]LSLHUWH�%XFK� VWHOOW� HLQH�ZHUWYROOH�(UJlQ]XQJ� ]X�GHQ�EHVWHKHQGHQ�5RWHQ�/LVWHQ�6DFKVHQ�$QKDOWV�GDU�XQG�G�UIWH�DXFK�I�U�)DFKOHXWH�LQ�DQGHUHQ�%XQGHVOlQGHUQ�YRQ�,QWHUHVVH�VHLQ� 'LUN�%|QVHO

+HQQLQJ� +DHXSOHU� XQG� 7KRPDV� 0XHU�� %LOGDWODV� GHU� )DUQ� XQG� %O�WHQSIODQ]HQ�'HXWVFKODQGV�� PLW� ���ZHLWHUHP�%LOGDXWRUHQ� XQG� ���ZHLWHUHQ�$XWRUHQ� YRQ� 7H[WEHLWUl�JHQ� +HUDXVJHJHEHQ� YRP� %XQGHVDPW� I�U� 1DWXUVFKXW]�� 9HUODJ� (XJHQ� 8OPHU�� 6WXWW�JDUW ����������6HLWHQ��,6%1���������������1DFK�GHU������HUVFKLHQHQHQ�Ä6WDQGDUGOLVWH³��GLH� LP�9RUMDKU�DQ�GLHVHU�6WHOOH� UH]HQVLHUW�ZXUGH�� LVW�GHU� LP�JOHLFKHQ�*UR�IRUPDW�JHGUXFNWH�Ä%LOGDWODV³�GHU����%DQG�DXV�GHP�YRQ�+HQQLQJ� +DHXSOHU� KHUDXVJHJHEHQHQ� *HVDPWZHUN� �EHU� Ä'LH� )DUQ� XQG� %O�WHQSIODQ]HQ�'HXWVFKODQGV³��'HU�5H]HQVHQW� UlXPW�JHUQ�HLQ��GD��HU�GHP�VHLW� OlQJHUHP�DQJHN�QGLJWHQ�:HUN�PLW�6NHSVLV HQWJHJHQJHVHKHQ�KDW��JLEW�HV�GRFK�EHUHLWV�HLQH�)�OOH�YRQ�%LOGHUIORUHQ�I�U� GLH� XQWHUVFKLHGOLFKVWHQ� $QVSU�FKH�� YRQ� GHQHQ� VHLQHU� (LQVFKlW]XQJ� QDFK� EH]�JOLFK�9ROOVWlQGLJNHLW� XQG� %UDXFKEDUNHLW� NHLQH� GHQ� 6WDQGDUG� GHV� GUXFNWHFKQLVFK� YHUJOHLFKV�ZHLVH� EHVFKHLGHQHQ�$WODVEDQGHV� ]XP�5RWKPDOHU� HUUHLFKW�� $XFK� EHLP� HUVWHQ� IO�FKWLJHQ�%OlWWHUQ� XQG� %HWUDFKWHQ� GHU� UHODWLY� NOHLQIRUPDWLJHQ� )RWRV� HUNHQQW� PDQ� QLFKW� DXI� $Q�KLHE�� GD�� GHU� Ä%LOGDWODV³� WDWVlFKOLFK�� XQG� GDULQ� GHU� Ä6WDQGDUGOLVWH³� YHUJOHLFKEDU�� HLQHQ�QHXHQ�0D�VWDE�VHW]W��'HU�LP�.ODSSHQWH[W�HUKREHQH�$QVSUXFK�ÄHUVWPDOV�HLQH�DQQlKHUQG�NRPSOHWWH� ,NRQRJUDSKLH� GHU� GHXWVFKHQ� )ORUD³� ]X� ELHWHQ�� LQ� GHU� DXFK� ÄYLHOH� EHVWLP�PXQJVNULWLVFKH�$UWHQ��H[WUHP�VHOWHQH�$UWHQ�VRZLH�8QWHUDUWHQ��9DULHWlWHQ�XQG�DSRPLNWL�VFKH�.OHLQDUWHQ� EHU�FNVLFKWLJW³� VLQG��ZLUG� DXI� KRKHP�1LYHDX�GXUFK� ]XPHLVW� H[]HOOHQWH�)DUEIRWRV� YRQ� IDVW� DOOHQ�EHKDQGHOWHQ������6LSSHQ������'HWDLOIRWRV�XQG����)LJXUHQ�PLW�6WULFK]HLFKQXQJHQ�HUI�OOW��hEHU�HLQHQ�%LOGDWODV�JHKW�GDV�:HUN� LQVRIHUQ�ZHLW�KLQDXV��DOV�MHGHU� 6LSSH� WUHIIHQGH�� GLH� XQWHUVFKHLGHQGHQ�0HUNPDOH� EHWRQHQGH� .XU]EHVFKUHLEXQJHQ�EHLJHJHEHQ� VLQG��=XVlW]OLFK�ZLUG� ]X� MHGHU�6LSSH� LQ� GXUFK�&KLIIUHQ�XQG�6\PEROH� KRFK�JUDGLJ� YHUGLFKWHWHU� )RUP� HLQH� HQRUPH�)�OOH�ZHLWHUHU� ,QIRUPDWLRQHQ� ]X� 6WDWXV�� /HEHQV�IRUP�� %ODWWDXVGDXHU�� 3KlQRORJLH�� 9HUEUHLWXQJ�� *HIlKUGXQJ� XQG� 1XW]XQJ� JHOLHIHUW� XQG�GXUFK� %HPHUNXQJHQ� IDOOZHLVH� DXI� WD[RQRPLVFKH� 3UREOHPH�� +HUNXQIW� QLFKW� LQGLJHQHU�6LSSHQ�XQG�VRQVWLJH�%HVRQGHUKHLWHQ�KLQJHZLHVHQ�'LH�6HLWHQ�VLQG� LP� W\SLVFKHQ�)DOO� LQ�QHXQ����u ���PP�JUR�H�)HOGHU�XQWHUWHLOW��YRQ�GHQHQ� �±�� PLW� $EELOGXQJHQ� LQ� ZHFKVHOQGHU� XQG� lVWKHWLVFK� DQVSUHFKHQGHU� $QRUGQXQJ�



���
XQG� GLH� UHVWOLFKHQ� PLW� GHP� ]XJHK|ULJHQ� 7H[W� EHOHJW� VLQG�� -HGH� DEJHELOGHWH� 6LSSH� LVW�PLQGHVWHQV� GXUFK� HLQ� +DELWXVELOG� RGHU� HLQHQ� UHSUlVHQWDWLYHQ� $XVVFKQLWW� YHUWUHWHQ�� RIW�DXFK�GXUFK�EHLGHV�RGHU�SDUDOOHO�GXUFK�EO�KHQGH�XQG�IUXFKWHQGH�$XVVFKQLWWH��%HL�YLHOHQ�VFKZHU�EHVWLPPEDUHQ�6LSSHQ�VLQG�DX�HUGHP�'HWDLOV�GHU�HQWVFKHLGHQGHQ�2UJDQHQ�VlPW�OLFKHU� LQ� %HWUDFKW� NRPPHQGHU� 6LSSHQ� QHEHQHLQDQGHU� JHVWHOOW�� DOV� )RWRV� ]XP� %HLVSLHO$XVVFKQLWWH�DXV�EHEOlWWHUWHQ�=ZHLJHQ�EHL�6DOL[��DXV�:HGHOQ�EHL�'U\RSWHULV��%O�WHQ� XQG�)UXFKWVWlQGH�EHL�6DOL[��5XPH[��&DPHOLQD��5RVD��&UDWDHJXV��/RQLFHUD��2UFKLV��'DFW\OR�UKL]D�� -XQFXV�� (OHRFKDULV�� &DUH[�� %O�WHQ� EHL� (SLSDFWLV�� )U�FKWH� EHL� 9DOHULDQHOOD�� DOV�=HLFKQXQJHQ� HWZD� 6WHQJHOTXHUVFKQLWWH� EHL� (TXLVHWXP�� %ODWWTXHUVFKQLWWH� EHL� )HVWXFD��%OlWWHU� EHL� GHU� 5DQXQFXOXV�SRO\DQWKHPXV�*UXSSH�� %ODWWVSLW]HQ� EHL� VFKPDOEOlWWHULJHQ�3RWDPRJHWRQ�$UWHQ�� bKUFKHQ� EHL�&DODPDJURVWLV�� .HOFKH� EHL�*HQWLDQHOOD�� )U�FKWH� EHL�$PDUDQWKXV��&DOOLWULFKH HWF��'LH� $QRUGQXQJ� GHU� 6LSSHQ� IROJW� JO�FNOLFKHUZHLVH� QLFKW� GHP�=XIDOO� GHV�$OSKDEHWV�ZLH� LQ� GHU� 6WDQGDUGOLVWH�� VRQGHUQ� WD[RQRPLVFKHQ� 3ULQ]LSLHQ�� )DPLOLHQ� QDFK� &URQTXLVW��6DPHQSIODQ]HQ�� XQG� 'HUULFN� HW� DO�� �)DUQSIODQ]HQ��� *DWWXQJHQ� QDFK� .XELW]NL�� $UWHQ��QDFK�5RWKPDOHU� ± MHZHLOV�PLW� NOHLQHUHQ�$EZHLFKXQJHQ��'LH�8QWHUJOLHGHUXQJ�GHU�/LOLD�FHHQ�ZLUG�QRFK�QLFKW� �EHUQRPPHQ��$P�XPIDQJUHLFKVWHQ� VLQG�GLH� IROJHQGHQ�*DWWXQJHQ�YHUWUHWHQ��5XEXV �EHDUEHLWHW� YRQ�+HLQULFK�(��:HEHU�� ± �����+LHUDFLXP �*�QWKHU�*RWW�VFKOLFK��± �����&DUH[ �.DUO�.LIIH��± �����5DQXQFXOXV ± ����GDYRQ�DOOHLQ����DXV�GHU�YRQ�*|W]�+��/RRV�EHDUEHLWHWHQ�5��DXULFRPXV�*UXSSH���$OFKHPLOOD �:ROIJDQJ�/LSSHUW��± ����6DOL[ ± ����)HVWXFD �(UZLQ�3DW]NH��± ���XQG�2HQRWKHUD �.U\V]WRI�5RVWDxVNL��± ����1XU�EHL� GHU� DSRPLNWHQUHLFKHQ� XQG� QRFK� ZHLWKLQ� SUREOHPDWLVFKHQ� *DWWXQJ� 7DUD[DFXP��� 6LSSHQ�� XQG�GHU�5DQXQFXOXV�DXULFRPXV�*UXSSH�KDEHQ�GLH�$XWRUHQ�EHZX�W�DXI�RK�QHKLQ�LOOXVRULVFKH�9ROOVWlQGLJNHLW�YHU]LFKWHW��'HU�$EELOGXQJVWH[W�HQWKlOW�MHZHLOV�QXU�GHQ�LQ� hEHUHLQVWLPPXQJ� PLW� GHU� 6WDQGDUGOLVWH� DQJHQRPPHQHQ� ZLVVHQVFKDIWOLFKHQ� XQG� GHQ�GHXWVFKHQ� 1DPHQ�� GRFK� LVW� GHU� =XJDQJ� �EHU� DOOH� JHEUlXFKOLFKHQ� 6\QRQ\PH� �EHU� GLH�EHLGHQ�1DPHQVUHJLVWHU�OHLFKW�P|JOLFK�,Q�9RUZRUW� XQG�(LQOHLWXQJ� ����6HLWHQ��ZHUGHQ� LQ� JHGUlQJWHU�)RUP�GLH�.RQ]HSWLRQ�XQG� GLH� YHUZHQGHWHQ� &KLIIUHQ� XQG� 6\PEROH� HUOlXWHUW�� GLH� ]XP�7HLO�PLW� GHQHQ� DXV� GHU�6WDQGDUGOLVWH�LGHQWLVFK�VLQG��%UHLWHUHQ�5DXP�����6HLWHQ��QHKPHQ�GDEHL�GLH�6WDQGRUWVDQ�JDEHQ�HLQ��I�U�GLH�GDV�lOWHUH�%LRWRSW\SHQ�6\VWHP�YRQ�+DHXSOHU�	�*DUYH��������ZHLWHU�HQWZLFNHOW�ZXUGH��$P�(QGH� VWHKHQ� HLQ� NXU]HV�*ORVVDU� ���6HLWH��� HLQ�/LWHUDWXUYHU]HLFK�QLV����6HLWHQ���HLQ�9HU]HLFKQLV�GHU�%LOGDXWRUHQ�XQG�7H[WEHDUEHLWHU��� 6HLWHQ���MH�HLQ�5H�JLVWHU�GHU�GHXWVFKHQ�XQG�GHU�ZLVVHQVFKDIWOLFKHQ�3IODQ]HQQDPHQ���� �����6HLWHQ���XQG�HLQ�5HJLVWHU� GHU� *DWWXQJHQ� XQG� )DPLOLHQ� ��� 6HLWHQ��� ,Q� GHQ� EHLGHQ� OHW]WHUHQ� VLQG� GLH� DN�]HSWLHUWHQ�1DPHQ�GXUFK�)HWWGUXFN�KHUYRUJHKREHQ�$XFK� EHL� NULWLVFKHU� 'XUFKVLFKW� ILQGHW� VLFK� QXU� ZHQLJ� $QOD�� ]X� %HDQVWDQGXQJHQ�����'LH� (QWVFKHLGXQJ�� 6LSSHQ� GHQ� 6WDWXV� 8� �XQEHVWlQGLJ�� LPPHU� DXI� 'LDVSRUHQQDFKVFKXE�DQJHZLHVHQ��RGHU�8�(��YHUPXWOLFK�DXI�GHP�:HJ�GHU�(LQE�UJHUXQJ��]X]XZHLVHQ�XQG�VLH�DXI]XQHKPHQ�RGHU� DEHU� DXV]XVFKOLH�HQ��ZLUG� LPPHU� VXEMHNWLY� VHLQ��'LH�$XWRUHQ�ZDUHQ�JXW�EHUDWHQ�� LP�=ZHLIHOVIDOO�JUR�]�JLJ�]X�YHUIDKUHQ��6R�VLQG�]XP�%HLVSLHO�VHOEVW�$UWHQ�ZLH�6DUUDFHQLD�SXUSXUHD��5KXV�KLUWD��2[DOLV�GHFDSK\OOD RGHU�$EXWLORQ� WKHRSKUDVWL EH�U�FNVLFKWLJW�ZRUGHQ��'DJHJHQ�YHUPL�W�PDQ�]XP�%HLVSLHO�6D[LIUDJD�uJHXP��(V� LVW�]ZDU�EHJU��HQVZHUW��GD��I�U�GHQ�VHLW� ODQJHP�UHYLVLRQVEHG�UIWLJHQ�&HQWDXUHD�MDFHD�.RPSOH[�HLQH� QHXH�%HDUEHLWXQJ� YRQ�*|W]�+��/RRV� EHQXW]W�ZLUG�� GRFK� VLQG� GLH� GDULQ� HQWKDOWHQH�QHXH�&��EUDQGHQEXUJLFD XQG�]ZHL�1HXNRPELQDWLRQHQ��XQWHU�DQGHUHP�VROO�GLH�ELVKHULJH�
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7\SXVVLSSH�DXV�QLFKW� HLQVLFKWLJHQ�*U�QGHQ� MHW]W�&��YXOJDULV KHL�HQ��ELVKHU�QLFKW�J�OWLJ�SXEOL]LHUW��%HL�7LOLD� SODW\SK\OORV ZXQGHUW�PDQ� VLFK�� GD�� QHEHQ� GHQ� GUHL� YRQ� GHU�)ORUD�(XURSDHD� XQG� GHU� 6WDQGDUGOLVWH� DN]HSWLHUWHQ� 8QWHUDUWHQ� ZLHGHU�� ZLH� ]XOHW]W� LP� +HJL�����GLH�6XEVSHFLHV�EUDXQLL XQG�JUDQGLIORUD �GLH�JUDQGLIROLD KHL�HQ�PX���DXIJHI�KUW�ZHUGHQ�(LQGHXWLJH�VDFKOLFKH�)HKOHU�JLEW�HV�HEHQVR�ZLH�'UXFNIHKOHU�QXU�JDQ]�ZHQLJH��6R�LVW�GLH�DXV�5RWKPDOHU��EHUQRPPHQH�=HLFKQXQJ�GHU�)UXFKW�YRQ�%DVVLD�KLUVXWD LUUHI�KUHQG��XQG�GLH�$EELOGXQJ�]X�$EXWLORQ�WKHRSKUDVWL ]HLJW�DXVZHLVOLFK�GHU�WLHI�KDQGI|UPLJ�JHWHLO�WHQ� %OlWWHU� HLQH� DQGHUH� 0DOYDFHH�� ZDKUVFKHLQOLFK� DXV� GHU� *DWWXQJ� +LELVFXV�� $QVWDWW�%DVVLD� ODQLIROLD PX�� HV�%�� ODQLIORUD KHL�HQ�� XQG�3K\VDOLV� SHUXYLDQXP ZlUH� GXUFK�3K��SHUXYLDQD ]X� HUVHW]HQ�� 6WDFK\V� SDOXVWULV LVW� QLFKW� ÄIDVW� JHUXFKORV³� VRQGHUQ� KDW� HLQHQ���VHKU� LQWHQVLYHQ� VWUHQJHQ�*HUXFK�� %HL� GHU� %HPHUNXQJ� ]X�3UXQXV� VSLQRVD ÄYLHOJHVWDOWLJ�XQG� VFKHLQEDU PLW� hEHUJlQJHQ³� ]X�3�� uIUXWLFDQV VLQG� GLH� $XWRUHQ� RIIHQEDU�2SIHU� GHU���XP� VLFK� JUHLIHQGHQ� 9HUZHFKVOXQJ� YRQ� VFKHLQEDU� XQG� DQVFKHLQHQG� JHZRUGHQ�� %HL� GHQ�FKLIIULHUWHQ� ,QIRUPDWLRQHQ� KlWWH� PDQ� DXI� GLH� Ä3KlQRSKDVHQ³�� PLW� GHQHQ� HQWJHJHQ� GHP�DOOJHPHLQHQ� ERWDQLVFKHQ� 6SUDFKJHEUDXFK� GLH� %O�KSKDVHQ� GHU�PLWWHOHXURSlLVFKHQ� )ORUD�JHPHLQW� VLQG�� HQWZHGHU� JDQ]� YHU]LFKWHQ� RGHU� VLH� NRQVHTXHQW� I�U� DOOH� $UWHQ� DQJHEHQ�VROOHQ��6LH�IHKOHQ�EHL�PLQGHVWHQV�HLQHP�'ULWWHO�GHU�$UWHQ��XQG�GLH� LQ�GHU�(LQOHLWXQJ�JH�JHEHQH�(UNOlUXQJ��VLH�VHLHQ�QLFKW�EHNDQQW��PX��DOV�$XVUHGH�EHWUDFKWHW�ZHUGHQ��$XFK�DXI�GDV� 6\PERO� I�U� Ä%O�KVLSSHQ³� KlWWH� LP� ,QWHUHVVH� GHU� (QWODVWXQJ� GHU� RKQHKLQ� JHZ|K�QXQJVEHG�UIWLJHQ� &KLIIUHQ]HLOHQ� YHU]LFKWHW� ZHUGHQ� N|QQHQ�� ,Q� GHQ� ZHQLJHQ� )lOOHQ�� LQ�GHQHQ� GDU�EHU� JHVLFKHUWH� .HQQWQLVVH� YRUOLHJHQ�� KlWWH� GDV� LQ� GHU� 5XEULN� %HPHUNXQJHQ�HUZlKQW�ZHUGHQ�N|QQHQ�$QJHVLFKWV� GHU� JUR�HQ� =DKO� ZHQLJHU� DWWUDNWLYHU� XQG� VHOEVW� I�U� GHQ� HUIDKUHQHQ�3IODQ]HQIRWRJUDIHQ� VHKU� XQGDQNEDUHU� $UWHQ� LVW� KHUYRU]XKHEHQ�� GD�� QXU� HLQH� +DQGYROO�$XIQDKPHQ�QLFKW�GHP�GXUFKZHJ�VHKU�KRKHQ�6WDQGDUG�HQWVSUHFKHQ�XQG� LKUHQ�=ZHFN�DOV�%HVWLPPXQJVKLOIH� YHUIHKOHQ��'DV� LVW� HWZD�GHU�)DOO�EHL�GHQ�+DELWXVELOGHUQ�HLQLJHU�:HL�GHQ��GHU�6HQHFLR�$UWHQ�DXV�GHP�8PIHOG�YRQ�6��MDFREDHD��HWOLFKHQ�&KDHURSK\OOXP� XQG�$QWKULVFXV�$UWHQ�� GHU�$VWHU�$UWHQ� DXV� GHU�9HUZDQGWVFKDIW� YRQ�$�� YHUVLFRORU�� GHU�*Ul�VHU�DXV�GHQ�*DWWXQJHQ�)HVWXFD��6WLSD XQG�'HVFKDPSVLD��EHL�(SLORELXP�SDOXVWUH XQG�HL�QLJHQ�ZHLWHUHQ�6LSSHQ��$XFK�GLH�)DUEZLHGHUJDEH� Ol�W�NDXP�:�QVFKH�RIIHQ��ZHQQ�PDQ�YRQ�GHQ�XQQDW�UOLFK�YRQ�%ODX�]X�5RW�PXWLHUWHQ�%O�WHQ�EHL�*HUDQLXP�SUDWHQVH��*HQWLDQD�SQHXPRQDQWKH��*��DVFOHSLDGHD XQG�9HURQLFD�DXVWULDFD DEVLHKW��)�U�HLQH�1HXDXIODJH�VHL�DXFK� HPSIRKOHQ�� GLH� $EELOGXQJHQ� YRQ�9DFFLQLXP� P\UWLOOXV XQG�(XRQ\PXV� HXURSDHXV�EO�KHQG��XP�����]X�GUHKHQ��'HQ� $XWRUHQ� XQG� GHP� 9HUODJ� JHE�KUHQ� 'DQN� XQG� $QHUNHQQXQJ� ]X� GLHVHU� HLQ�GUXFNVYROOHQ� /HLVWXQJ�� 'DV�:HUN� NDQQ� HLQ� JXWHV� %HVWLPPXQJVEXFK� QLFKW� HUVHW]HQ�� (V��VHL�KLHU� DEHU�DOV�Q�W]OLFKH�(UJlQ]XQJ�GD]X�DXVGU�FNOLFK�HPSIRKOHQ��'HU�3UHLV� LVW�DQJH�PHVVHQ�� $OV� OHW]WHQ� 7HLO� GHU� 7ULORJLH� HUZDUWHQ� ZLU� QXQ� GHQ� EHUHLWV� DQJHN�QGLJWH�9HUEUHLWXQJVDWODV�GHU�)DUQ� XQG�%O�WHQSIODQ]HQ�'HXWVFKODQGV�� +HOPXW�)UHLWDJ
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+HLQ]� +HQNHU�� ���5RVD� ,Q�� *XVWDY� +HJL�� ,OOXVWULHUWH� )ORUD� YRQ� 0LWWHOHXURSD����%DQG ,9�� 7HLO �&�� /LHIHUXQJ $�� %|JHQ ����� Y|OOLJ� QHX� EHDUEHLWHWH� $XIODJH�� 3DUH\�%XFKYHUODJ��%HUOLQ��0lU]�������6HLWHQ��������,6%1����������������� -DKUH� QDFK� GHU� HUVWHQ�%HDUEHLWXQJ� GHU�*DWWXQJ� LP� Ä+HJL³� GXUFK�+HOPXW�*DPV� XQG�5REHUW� .HOOHU� XQG� �� -DKUH� QDFK� GHU� %HDUEHLWXQJ� GXUFK�5REHUW�.HOOHU� LQ� GHU� Ä6\QRS�VLV³� OHJW� +HLQ]� +HQNHU� ZLHGHUXP� HLQH�� ZLH� GHU� 5H]HQVHQW� PHLQW�� JHOXQJHQH�� XPIDV�VHQGH� %HDUEHLWXQJ� GHU� PLWWHOHXURSlLVFKHQ� 5RVHQ�$UWHQ� YRU�� ,Q� GHU� =ZLVFKHQ]HLW� KDWWH�VLFK� HLQLJHV� DQ� QHXHQ� (UNHQQWQLVVHQ� DQJHVDPPHOW�� EHVRQGHUV� DXFK�ZDV� GLH� NRPSOH[HQ�)RUWSIODQ]XQJVYHUKlOWQLVVH�GHU� LQ�0LWWHOHXURSD�KDXSWVlFKOLFK�YHUWUHWHQHQ�6HNWLRQ�&DQL�QDH EHWULIIW�� 'LH� %HDUEHLWXQJ� LVW� DXI� GHP� QHXHVWHQ� 6WDQG�� ]XJOHLFK� LVW� DXI� GLH� YLHOHQ�LPPHU� QRFK� RIIHQHQ� )UDJHQ� DXVUHLFKHQG� KLQJHZLHVHQ�� (LQ� HUIUHXOLFKHU�$VSHNW� LVW�� GD��EH]�JOLFK� GHU� 6LSSHQXPJUHQ]XQJ� XQG� %HQHQQXQJ� HLQ� JXWHU� .RPSURPL�� JHOXQJHQ� LVW�]ZLVFKHQ� 7UDGLWLRQ� XQG� )RUWVFKULWW� �GHU� PDQFKPDO� QXU� YHUPHLQWOLFK� LVW��� 'LH� $XIODJH��YRQ������I�KUW��� HLQKHLPLVFKH�6LSSHQ��$UWHQ�XQG�8QWHUDUWHQ���GLH�QHXH��� $UWHQ��ZR�EHL� GLH� � QHX� DXIJHQRPPHQHQ�$UWHQ� LQ� GHU� IU�KHUHQ�$XIODJH� EHUHLWV� DOV�9DULHWlWHQ�XQ�WHUVFKLHGHQ�VLQG��� 6LSSHQ�WUDJHQ�QHXH�1DPHQ��DOOHUGLQJV�VROOWH�GLH�%HQHQQXQJ�EHL�5RVD�GXPDOLV XQG�5� SVHXGRVFDEULXVFXOD QRFKPDOV�NULWLVFK�KLQWHUIUDJW�ZHUGHQ�)�U� GHQ�1XW]HU�� GHU� VLFK� LQ� GLH� VFKZLHULJH�*DWWXQJ� HLQDUEHLWHQ� XQG� VLFK� LQ� LKU� ]X�UHFKWILQGHQ� P|FKWH�� VLQG� GLH� (UNHQQXQJVPHUNPDOH� JXW� DXIJHDUEHLWHW�� 0RUSKRORJLVFKH�XQG�DQDWRPLVFKH�'HWDLOV�VLQG�LQ�GHU�(LQOHLWXQJ�DXVI�KUOLFK�EHVFKULHEHQ��HWZD�%ODWW� XQG�%O�WHQVWDQGVIRUPHQ�� 6WDFKHOQ� XQG� 'U�VHQ�� )UXFKWEDX� XQG�:XFKVIRUPHQ�� +LHUEHL� KDQ�GHOW� HV� VLFK� ]ZDU� QLFKW� XP� QHXH� (UNHQQWQLVVH�� GRFK� GLH� 'DUVWHOOXQJ�� PHLVW� YRQ� JXWHQ�$EELOGXQJHQ�EHJOHLWHW��JLEW�HLQHQ�KLOIUHLFKHQ�hEHUEOLFN��,Q�GLHVHP�.RQWH[W� LVW�GLH�$XV�ZDKO�GHU�=LWDWH�]X�KLQWHUIUDJHQ��:lUH�HV�QLFKW�DQJHEUDFKW��VWHWV�GLH�HUVWH�4XHOOH�PLW�GHU�.ODUVWHOOXQJ� GHV� 6DFKYHUKDOWHV� ]X� ]LWLHUHQ� VWDWW� HLQH� QHXH�� LQ� GHU� GLH�$UJXPHQWH� OHGLJ�OLFK�ZLHGHUKROW�ZHUGHQ"'LH�%HDUEHLWXQJ�GHU�*DWWXQJ�5RVD I�JW�VLFK�GHU�7UDGLWLRQ�GHV�Ä+HJL³�HLQ��6LH�ELHWHW�HLQH� XPIDVVHQGH� 'DUVWHOOXQJ� YLHOHU� $VSHNWH� QLFKW� QXU�PLW� GHQ� �EOLFKHQ� ,QKDOWHQ� HLQHU�%HVWLPPXQJVIORUD�� DXFK� .XOWXUVLSSHQ�� KLVWRULVFKH� $VSHNWH�� ,QKDOWVVWRIIH�� 1XW]HQ� XQG�9HUZHQGXQJ��.UDQNKHLWHQ� XQG�6FKlGOLQJH��9RONVQDPHQ�XQG�.XOWXUJHVFKLFKWH��*HQHWLN�XQG�7D[RQRPLH�GHU�*DWWXQJ�LQVJHVDPW�VRZLH�DQGHUHV�PHKU�VLQG�DXVI�KUOLFK�GDUJHVWHOOW��'HU�7HLOEDQG �&�VROO�DX�HUGHP�GLH�*DWWXQJHQ�3RWHQWLOOD XQG�6LEEDOGLD XPIDVVHQ�.DUO�3HWHU�%XWWOHU

3HWHU�/HLQV XQWHU�0LWDUEHLW� YRQ�&ODXGLD�(UEDU��%O�WH� XQG�)UXFKW� $VSHNWH� GHU�0RU�SKRORJLH�� (QWZLFNOXQJVJHVFKLFKWH�� 3K\ORJHQLH�� )XQNWLRQ� XQG� gNRORJLH�� (�� 6FKZHL]HU�EDUW¶VFKH� 9HUODJVEXFKKDQGOXQJ� �1lJHOH� X�� 2EHUPLOOHU��� 6WXWWJDUW� ������ ���� 6HLWHQ���,6%1����������������'DV�YRUOLHJHQGH�:HUN�JLEW�DXI�GHU�*UXQGODJH�QHXHVWHU�(UNHQQWQLVVH�HLQHQ�XPIDVVHQGHQ�(LQEOLFN� LQ� GLH� 9LHOIDOW� GHU� $QJLRVSHUPHQEO�WHQ� XQG� �IU�FKWH�� LQ� GHQ� =XVDPPHQKDQJ�]ZLVFKHQ�)RUP�XQG�)XQNWLRQ�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�2QWRJHQLH�XQG�3K\ORJHQLH��
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'HU�HUVWH�$EVFKQLWW�GHV�%XFKHV�EHKDQGHOW�GLH�%O�WHQRUJDQH�LP�HLQ]HOQHQ�VRZLH�GH�UHQ�(QWZLFNOXQJVJHVFKLFKWH�XQG�JHKW�DXI�GLH�6WHOOXQJVYHUKlOWQLVVH�LQQHUKDOE�GHU�%O�WHQ�HLQ�� ,P�ZHLWHUHQ�ZHUGHQ� GLH�ZLFKWLJVWHQ� )XQNWLRQHQ� GHU�%O�WH� XQG�GLHVEH]�JOLFKH�$Q�SDVVXQJHQ� VRZLH� :LUNXQJVPHFKDQLVPHQ� DXIJH]HLJW�� ZREHL� GDV� =XVDPPHQVSLHO� YRQ�%O�WHQ� XQG� LKUHQ� %HVWlXEHUQ� DXVI�KUOLFK� EHVFKULHEHQ� ZLUG�� 6FKOLH�OLFK� VWHKW� GLH� %O�WH�]XP� =HLWSXQNW� GHU� 6DPHQUHLIH� LP� 0LWWHOSXQNW� GHU� %HWUDFKWXQJHQ�� GLH� )UXFKWIRUPHQ�ZHUGHQ�NODVVLIL]LHUW�XQG�GLH�YHUVFKLHGHQHQ�0|JOLFKNHLWHQ�GHU�'LDVSRUHQDXVEUHLWXQJ�HU�OlXWHUW�� ,P� $QKDQJ� ILQGHW� PDQ� HLQH� V\VWHPDWLVFKH� hEHUVLFKW� ]XU� (LQRUGQXQJ� GHU� LP����7H[W� EHKDQGHOWHQ� 7D[D�� 'DV� XPIDQJUHLFKH� 5HJLVWHU� HUP|JOLFKW� GHP� /HVHU� HLQHQ�VFKQHOOHQ�=XJDQJ�EHL�EHVWLPPWHQ�)UDJHVWHOOXQJHQ�7URW]�GHU�JUR�HQ�WKHPDWLVFKHQ�%UHLWH�KLQWHUOl�W�GDV�%XFK�HLQHQ�KRPRJHQHQ��LQ�VLFK�JHVFKORVVHQHQ�(LQGUXFN��GLH�.DSLWHO�VLQG�LQ�ORJLVFKHU�)ROJH�DQJHRUGQHW�XQG�DXIHLQDQGHU�DEJHVWLPPW�� (LQH�1XPHULHUXQJ� GHU�.DSLWHO�Z�UGH� DEHU� VLFKHUOLFK�GLH�hEHUVLFKWOLFKNHLW�QRFK� HUK|KHQ�� -HGHP�$EVFKQLWW� LVW� HLQH� NXU]H� (LQI�KUXQJ� YRUDQJHVWHOOW�� GLH� DXFK� GHP����LQ�GHU�ERWDQLVFKHQ�7HUPLQRORJLH�ZHQLJHU�JH�EWHQ�/HVHU�GHQ�(LQVWLHJ� LQ�GDV�7KHPD�HU�OHLFKWHUW�� 'D]X� WUlJW� DXFK� EHL�� GD�� GLH� )DFKWHUPLQL� EHL� LKUHU� HUVWPDOLJHQ� 9HUZHQGXQJ����LP�7H[W�GXUFK�)HWWGUXFN�KHUYRUJHKREHQ�XQG�PLW�HLQHU�XQPLWWHOEDU�QDFKVWHKHQGHQ�(UNOl�UXQJ�YHUVHKHQ�VLQG��'HU�HLQJlQJLJH��DEZHFKVOXQJVUHLFKH�XQG�GHQQRFK�H[DNWH�6SUDFKVWLO�Ol�W� GDV� /HVHQ� QLFKW� ODQJZHLOLJ� ZHUGHQ�� hEHUVLFKWOLFKH� =HLFKQXQJHQ� XQG� 6FKHPDWD��KlXILJ�LQ�.RPELQDWLRQ�PLW�%LOGWDIHOQ�KRFKTXDOLWDWLYHU�HOHNWURQHQPLNURVNRSLVFKHU�VRZLH�PDNURVNRSLVFKHU�$XIQDKPHQ��YHUDQVFKDXOLFKHQ�GHQ�7H[W�LQ�JHOXQJHQHU�:HLVH�(LQ]LJ� ]X� EHPlQJHOQ� LVW� GLH� LP� *HJHQVDW]� ]XU� VRQVW� VHKU� DQVSUHFKHQGHQ� $XIPD�FKXQJ�GHV�%XFKHV� VWHKHQGH�3DSHUEDFN�(LQELQGXQJ��GLH�HLQHU�KlXILJHQ�%HQXW]XQJ�ZRKO�NDXP�VWDQGKDOWHQ�ZLUG�'LH� /HNW�UH� GLHVHV� %XFKHV� LVW� QLFKW� QXU� I�U� %RWDQLNHU�� 6WXGHQWHQ� XQG� /HKUHU� GHU�%LRORJLH�� VRQGHUQ� DXFK� I�U� MHGHQ� DQ� )UDJHQ� GHU�gNRORJLH� XQG�(YROXWLRQ� ,QWHUHVVLHUWHQ�HLQH�%HUHLFKHUXQJ�XQG�XQEHGLQJW�HPSIHKOHQVZHUW� 0DXG�YRQ�/DPSH

:HUQHU�.RQROG��5HLQKDUG�%|FNHU�	�8OULFK�+DPSLFNH� �+HUDXVJHEHU���+DQGEXFK�1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH� .RPSHQGLXP� ]X� 6FKXW]� XQG� (QWZLFNOXQJ� YRQ�/HEHQVUlXPHQ� XQG� /DQGVFKDIWHQ�� (FRPHG�� /DQGVEHUJ� DP� /HFK� ������ ;;9,,,�����6HLWHQ��,6%1���������������9LHO� KDEHQ� VLH� VLFK� YRUJHQRPPHQ�� GLH� +HUDXVJHEHU�� /DXW� 9RUZRUW� VROO� LKU� +DQGEXFK���HLQ�:HUN� VHLQ�� GDV�0D�VWlEH� VHW]HQ�ZLOO� ]X�%HJLQQ�GHV����� -DKUKXQGHUWV��'RFK�GDV� LQ�)RUP� HLQHU� /RVHEODWWVDPPOXQJ� LQ� HLQHP� 2UGQHU� HUVFKLHQHQH� :HUN� LVW� HLJHQWOLFK� JDU���NHLQ� +DQGEXFK� XQG� VFKRQ� JDU� NHLQ� .RPSHQGLXP� > � NXU]JHID�WHV� /HKUEXFK@�� VRQGHUQ��HLQ� )UDJPHQW� PLW JDQ]� DQGHUHP� &KDUDNWHU�� %HVSURFKHQ� ZLUG� KLHU� GDV� Ä*UXQGZHUN³����GHP�LQ�NXU]HQ�$EVWlQGHQ�1DFKOLHIHUXQJHQ�IROJHQ�VROOHQ��
� =ZLVFKHQ]HLWOLFK�VLQG���1DFKOLHIHUXQJHQ�PLW����������XQG�����6HLWHQ�HUVFKLHQHQ�
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'HU��VHLWLJHQ�,QKDOWV�EHUVLFKW� IROJW�GLUHNW�HLQ��VHLWLJHV�Ä,QKDOW�*HVDPWYHU]HLFKQLV³��hEHUVLFKWOLFK� GDUJHVWHOOW� ZLUG� KLHU� GLH� *OLHGHUXQJ� GHV�:HUNV� LQ� ���+DXSWNDSLWHO� �ODXW�9RUZRUW����%DVLVNDSLWHO��XQG����.DSLWHO��ZREHL�GLH�LP�*UXQGZHUN�QRFK�QLFKW�HQWKDOWH�QHQ����.DSLWHO� GXUFK�NXUVLYH�6FKULIW� JHNHQQ]HLFKQHW� VLQG��'LH� ���+DXSWNDSLWHO� EHKDQ�GHOQ� GLH� 7KHPHQ� $OOJHPHLQHV�� *UXQGODJHQ� YRQ� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH��2UJDQLVDWLRQ� XQG�5HFKW��0HWKRGLVFKHV�+DQGZHUN]HXJ�� %HXUWHLOXQJHQ� XQG�:HUWVHW]XQ�JHQ�� /DQGVFKDIWVlVWKHWLN�� /DQG� XQG� :DVVHUQXW]XQJ� XQG� 1DWXUVFKXW]�� gNRQRPLN� GHV�1DWXUVFKXW]HV� XQG� GHU� /DQGVFKDIWVSIOHJH�� (LQVWHOOXQJHQ� ]X� 1DWXUVFKXW]� XQG� /DQG�VFKDIWVSIOHJH�� 6FKXW]� YRQ� /DQGVFKDIWHQ� XQG� GHUHQ�5HVVRXUFHQ�� 6FKXW]� YRQ�/HEHQVUlX�PHQ��$UWHQVFKXW]��/DQGVFKDIWVSIOHJH�XQG��QXW]XQJ�LQ�GHU�3UD[LV�VRZLH�1DWXUVFKXW]�XQG�/DQGVFKDIWVSIOHJH�LQ�(XURSD�XQG�DX�HUHXURSlLVFKHQ�/lQGHUQ�,VW�PDQ� HUVW� HLQPDO� QXU� YHUZXQGHUW� GDU�EHU�� GD��GHP�:HUN��EHU� ����� VHLQHU�.D�SLWHO� QRFK� IHKOHQ�� VR� JHVHOOW� VLFK� EHL� QlKHUHU� %HWUDFKWXQJ� 9HUlUJHUXQJ� KLQ]X�� 'HQQ����QLFKW�GLH�5DQGWKHPHQ�VLQG�HV��GLH�IHKOHQ��VRQGHUQ�YLHOIDFK�GLH�ZHVHQWOLFKHQ�.DSLWHO��6R�JLEW� HV� ]XP�7KHPD� Ä$UWHQVFKXW]³� QRFK� �EHUKDXSW� NHLQHQ�%HLWUDJ�� YRQ� GHQ�YRUJHVHKH�QHQ�DFKW�.DSLWHOQ�]XP�7KHPD�Ä*UXQGODJHQ�YRQ�1DWXUVFKXW]�XQG�/DQGVFKDIWVSIOHJH³�LVW�QXU� GDV�.DSLWHO� Ä(WKLN� XQG�1DWXUVFKXW]³� YROOVWlQGLJ� YRUKDQGHQ�� HV� IHKOHQ�GDJHJHQ�GLH�.DSLWHO� ]X� 'HILQLWLRQHQ� LQ� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH�� ]X� 1DWXUVFKXW]� XQG�/DQGVFKDIWVSIOHJH� VHOEVW��]X�%LRWRSVFKXW]�XQG�$UWHQVFKXW]��]X�/DQGVFKDIWVSODQXQJ�XQG�/DQGVFKDIWVDUFKLWHNWXU�XQG�VHOEVW�GLH�YRUJHVHKHQH�(LQI�KUXQJ�LVW�QRFK�QLFKW�YRUKDQGHQ��=XP� 7KHPD� Ä0HWKRGLVFKHV� +DQGZHUNV]HXJ³� ZXUGHQ� DXVJHUHFKQHW� GLH� EHLGHQ� $UWLNHO��LQV�*UXQGZHUN�DXIJHQRPPHQ��GLH�VLFK�QLFKW�PLW�VSH]LHOOHQ�$UEHLWVWHFKQLNHQ�YRQ�1DWXU�VFKXW]� XQG� /DQGVFKDIWVSIOHJH� EHVFKlIWLJHQ�� VRQGHUQ� PLW� JHRJUDSKLVFKHQ� ,QIRUPDWLRQV�V\VWHPHQ� XQG� /XIWELOGDXVZHUWXQJ�� 'DJHJHQ� IHKOHQ� QRFK� GLH� .DSLWHO� ]X� %LRWRSNDUWLH�UXQJ�� 6WDQGRUW� XQG� 9HJHWDWLRQVNXQGH�� 7LHU|NRORJLH�� )ORULVWLN� XQG� )DXQLVWLN�� :HOFKH�$XWRUHQ�GLH�QRFK�DXVVWHKHQGHQ�.DSLWHO� OLHIHUQ�XQG�ZLH�XPIDQJUHLFK�GLHVH�VHLQ�ZHUGHQ��LVW� QLFKW� HUVLFKWOLFK��1DFK� GHU� YRUJHQRPPHQHQ�1XPHULHUXQJ� G�UIWHQ� ]XGHP�QRFK�ZHL�WHUH��GHU]HLW�QLFKW�EHQDQQW�.DSLWHO�IROJHQ��(LQ�5lWVHO�EOHLEW��ZLH�EHL�GLHVHP�]HLWOLFK�JH�VWDIIHOWHQ� (UVFKHLQHQ� GLH� LQKDOWOLFKH� $EVWLPPXQJ� ]ZLVFKHQ� GHQ� HLQ]HOQHQ�.DSLWHOQ� HU�IROJW�'DV�*UXQGZHUN� HQWKlOW�%HLWUlJH�YRQ����$XWRUHQ��GHU�7H[WEHLWUDJ�GHU�+HUDXVJHEHU�EHVFKUlQNW�VLFK�GDEHL�DXI�GDV�9RUZRUW��6R�OHVHQVZHUW�]DKOUHLFKH�%HLWUlJH�VLQG�± HV�IHKOW�HLQ�URWHU�)DGHQ��GHU�VLFK�GXUFK�GDV�:HUN�]LHKW��1LFKW�HLQ�+DQGEXFK�PHLQW�PDQ�YRU�VLFK�]X�KDEHQ�� VRQGHUQ� HLQH�6DPPOXQJ� LQWHUHVVDQWHU�$UWLNHO� DXV�)DFK]HLWVFKULIWHQ�� HWZD�DXV�Ä1DWXU� XQG� /DQGVFKDIW³�� 'DV� LVW� ]ZDU� QLFKW� XQEHGLQJW� VFKOHFKW�� ZLUG� DEHU� GHQ� JH�ZHFNWHQ�(UZDUWXQJHQ�XQG�GHP�$QVSUXFK�GHU�+HUDXVJHEHU��0D�VWlEH�]X�VHW]HQ�XQG�HLQ�+DQGEXFK� RGHU� HLQ� .RPSHQGLXP� ]X� OLHIHUQ�� EHL� ZHLWHP� QLFKW� JHUHFKW�� 9HUPL�W� ZLUG�]XGHP�HLQH�.RQ]HQWUDWLRQ�DXI�GDV�:HVHQWOLFKH��6R�HQWKlOW�GDV�.DSLWHO�Ä'HU�QLFKWVWDDWOL�FKH� 1DWXUVFKXW]³� ]ZDU� 6HOEVWGDUVWHOOXQJHQ� YRQ� Ä1$%8³� XQG� Ä(852�1$785³� DXI� ��XQG� �� 6HLWHQ�� QLFKW� MHGRFK� HLQHQ� hEHUEOLFN� GHU�PLWWHOHXURSlLVFKHQ� 1DWXUVFKXW]RUJDQL�VDWLRQHQ�XQG�LKUHU�$UEHLWVZHLVHQ��,P�+DXSWNDSLWHO�Ä6FKXW]�YRQ�/DQGVFKDIWHQ�XQG�GHUHQ�5HVVRXUFHQ³�ZHUGHQ� ]ZHL� UHJLRQDOH�.RQ]HSWH� DXVI�KUOLFK� YRUJHVWHOOW� ± GDV�0RGHOOSUR�MHNW�.RQVWDQ]�PLW� ��� 6HLWHQ� XQG� GDV� Ä6FKZlELVFKH�'RQDXPRRV³�PLW� ���6HLWHQ� ±��ZDV�IHKOW� LVW�DEHU�HLQ�.DSLWHO�GDU�EHU��ZDV�/DQGVFKDIW�XQG�GLH�5HVVRXUFHQ�HLQHU�/DQGVFKDIW�HLJHQWOLFK�VLQG�XQG�ZHOFKH�/DQGVFKDIWV� XQG�1DWXUUDXPJOLHGHUXQJHQ�HV� LQ�0LWWHOHXURSD�



���
JLEW� �GLH� ]XU� 0RGHOOUHJLRQ� .RQVWDQ]� JH]HLJWH� 1DWXUUDXPJOLHGHUXQJ� RULHQWLHUW� VLFK�IlOVFKOLFKHUZHLVH�YROOVWlQGLJ�DQ�SROLWLVFKHQ�*UHQ]HQ��,P� 9RUZRUW� N�QGLJHQ� GLH� +HUDXVJHEHU� DQ�� GLH� 9RU]�JH� GHU� /RVHEODWWIRUP� LQ� GLH�VHP�+DQGEXFK� VR� YROOVWlQGLJ� ZLH�P|JOLFK� ]X� QXW]HQ�� ,Q� GHQ�$XJHQ� YLHOHU� /HVHU� VLQG�/RVHEODWWVDPPOXQJHQ�DEHU�]X�5HFKW�HLQH�1RWO|VXQJ�XQG�HLJHQWOLFK�QXU�GRUW�DQJHEUDFKW��ZR� 6DFK]ZlQJH� GLH� QRUPDOH� %XFKIRUP� QLFKW� ]XODVVHQ�� 6ROFK� HLQ� 6DFK]ZDQJ� LVW� YLHO�OHLFKW� I�U� GLH�.DSLWHO� ]XP�1DWXUVFKXW]UHFKW� GHQNEDU�� I�U� GHQ� JUR�HQ�5HVW� GHU�7KHPHQ�DEHU�QLFKW��6ROOWHQ�GLH�+HUDXVJHEHU�EHL�GHQ�9RU]�JHQ�YLHOOHLFKW�JDU�QLFKW�DQ�GHQ�/HVHU�JHGDFKW� KDEHQ�� VRQGHUQ� DQ� GHQ� 9HUODJ�� GHP� VR� HUP|JOLFKW� ZLUG�� HLQ�:HUN� EHUHLWV� LQ�IUDJPHQWDULVFKHU� )RUP� DXI� GHQ�0DUNW� ]X� EULQJHQ� XQG�$ERQQHQWHQ� DQ� VLFK� ]X� ELQGHQ"�(LQHQ�9RUWHLO� N|QQWH� GLH�/RVHEODWWVDPPOXQJ� DEHU� DXFK� I�U�/HVHU� XQG�+HUDXVJHEHU� KD�EHQ��'DV�9RUZRUW�N|QQWH�VFKQHOO�DXVJHWDXVFKW�ZHUGHQ��+LHU�ZLUG�ULFKWLJ�DQJHI�KUW��GD��DXFK�EHL� ÄQHXHQ�%�FKHUQ�GHU� HUVWH�(LQGUXFN�RIW� GHU� SUlJHQGH� LVW³� ± XQG�GD� OHLVWHW� GDV�9RUZRUW� NHLQHQ� JXWHQ�'LHQVW��1HEHQ�9HUNODXVXOLHUXQJHQ� �Ä'DEHL� VLQG� QLFKW� QXU� GLHMH�QLJHQ� XQVHUHU� JDQ]� RGHU� WHLOZHLVH� GHXWVFKVSUDFKLJHQ� V�GOLFKHQ� 1DFKEDUQ� YROOVWlQGLJ�HLQJHVFKORVVHQ���³�� WXQ� GLH�+HUDXVJHEHU� LQ� HLQHU� ± JHOLQGH� JHVDJW� ± JHGDQNHQORVHQ�$UW�LKUH�0HLQXQJ��EHU� GHQ�3UHLV� LKUHV�:HUNV�NXQG�� Ä���HLQHP�3UHLV��GHQ�KHXWH� MHGH�3HUVRQ�XQG� ,QVWLWXWLRQ�� GLH� HV� HUQVW� PLW� GHP� 1DWXUVFKXW]� PHLQW� >�@�� VHKU� DN]HSWDEHO� ILQGHQ���ZLUG³��8QG�GDV�EHL�HWOLFKHQ�����'0�DOOHLQ�I�U�GLH�1DFKOLHIHUXQJHQ�'HP� SRWHQWLHOOHQ� .lXIHU� NDQQ� QXU� HPSIRKOHQ� ZHUGHQ�� ]X� ZDUWHQ�� ELV� GDV� :HUN�YROOVWlQGLJ� YRUOLHJW��'DQQ�PX�� HU� QLFKW� GLH�.DW]H� LP�6DFN� NDXIHQ� XQG� IlKUW� ILQDQ]LHOO�ZHVHQWOLFK� J�QVWLJHU��bUJHUQ�G�UIHQ� VLFK�GLH�$ERQQHQWHQ��6LH�KDEHQ� I�U�GLH�1DFKOLHIH�UXQJHQ� ����'0� MH�����6HLWHQ�� LQ]ZLVFKHQ�EHUHLWV�PHKU�EH]DKOW�DOV� I�U�GDV�*UXQGZHUN��:�UGHQ� VLH� KHXWH� GDV� *UXQGZHUN� NDXIHQ�� ZlUHQ� GLH� 1DFKOLHIHUXQJHQ� GDJHJHQ� RKQH�$XISUHLV�HQWKDOWHQ��(LQH�VHOWVDPH�9HUODJVSROLWLN� 7KRPDV�%UHXQLJ

3HWHU�0HUW]��3IODQ]HQJHVHOOVFKDIWHQ�0LWWHOHXURSDV�XQG�GHU�$OSHQ��(UNHQQHQ�y %H�VWLPPHQ� y %HZHUWHQ�� (LQ�+DQGEXFK� I�U� GLH� YHJHWDWLRQVNXQGOLFKH�3UD[LV��(FRPHG�9HU�ODJ��/DQGVEHUJ�/HFK�����������6HLWHQ��,6%1���������������0LW� GLHVHP� %XFK� OLHJW� HLQH� QHXH� hEHUVLFKW� YRQ� 3IODQ]HQJHVHOOVFKDIWHQ� 0LWWHOHXURSDV�YRU�� GLH� VLFK� QDFK�9HUODJVDQJDEHQ� ÄDQ� 6WXGLHUHQGH� XQG�/HKUHQGH� GHU�%LRORJLH�� LQVEH�VRQGHUH�GHU�%RWDQLN��DQ�gNRORJHQ�XQG�DQ�(QWVFKHLGXQJVWUlJHU�LQ�1DWXUVFKXW]YHUElQGHQ�XQG� �EHK|UGHQ³� ULFKWHW� XQG� ]XJOHLFK� HLQ� Ä+DQGEXFK� I�U� GLH� YHJHWDWLRQVNXQGOLFKH� 3UD�[LV³� VHLQ� VROO�� (V� EHKDQGHOW�� ZLH� GHU� $XWRU� LQ� VHLQHP� 9RUZRUW� VFKUHLEW�� QLFKW� DOOH�3IODQ]HQJHVHOOVFKDIWHQ�� ÄVRQGHUQ�QXU�HLQH��ZHQQ�DXFK�ZRKO��EHUOHJWH��$XVZDKO³��'LHVH�LVW� LP� JDQ]HQ� JXW� JHWURIIHQ�� ZREHL� GHU� LQ� ,QQVEUXFN� DQVlVVLJH� $XWRU� HLQHQ� JHZLVVHQ�6FKZHUSXQNW� DXI� DOSLQH� XQG� VXEDOSLQH�3IODQ]HQJHVHOOVFKDIWHQ� OHJW�� GHUHQ�%HVFKUHLEXQJ�PLW� �� 6HLWHQ� PHKU� 5DXP� HLQQLPPW� DOV� GLH� GHU� :DOG� XQG� *HE�VFKJHVHOOVFKDIWHQ���� 6HLWHQ��RGHU�GLH�GHV�*U�QODQGHV���� 6HLWHQ��1DFK� HLQHP� DOOJHPHLQHQ� 7HLO� ��� 6HLWHQ��� GHU� YHJHWDWLRQVNXQGOLFKH�*UXQGEHJULIIH��GLH� 7HFKQLN� XQG� $XVZHUWXQJ� YRQ� 9HJHWDWLRQVDXIQDKPHQ� XQG� HLQ� YRP� $XWRU� DQJH�
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ZDQGWHV� QDWXUVFKXW]IDFKOLFKHV� %HZHUWXQJVYHUIDKUHQ� HUOlXWHUW�� IROJW� DXI� JXW� ���� 6HLWHQ�GHU� +DXSWWHLO� PLW� HLQHU� %HVFKUHLEXQJ� XQG� IRWRJUDILVFKHQ� 'DUVWHOOXQJ� YRQ� 3IODQ]HQJH�VHOOVFKDIWHQ��'HQ�ZLFKWLJHUHQ�*HVHOOVFKDIWHQ� LVW� MHZHLOV� HLQH�'RSSHOVHLWH�PLW� V\QV\VWH�PDWLVFKHU� =XRUGQXQJ�� WH[WOLFKHU� %HVFKUHLEXQJ�� HLQHU� $UWHQOLVWH�� HLQHP� 'LDJUDPP� PLW�VFKHPDWLVFKHQ� 6WDQGRUWDQJDEHQ� XQG� HLQHP�JUREHQ�9HUEUHLWXQJVNlUWFKHQ� VRZLH� �� ELV� ��)RWRV� JHZLGPHW�� GHQ� ZHQLJHU� ZLFKWLJHQ� HLQH� .XU]EHVFKUHLEXQJ�PLW� $UWHQOLVWH� XQG� HL�QHP� )RWR�� 9HJHWDWLRQVWDEHOOHQ� RGHU� H[HPSODULVFKH� 9HJHWDWLRQVDXIQDKPHQ� VLQG� QLFKW�HQWKDOWHQ��(LQ�$QKDQJ�XPID�W�QHEHQ�6WLFKZRUWYHU]HLFKQLV��*ORVVDU�XQG�HLQHP�YLHUVHLWL�JHQ�/LWHUDWXUYHU]HLFKQLV� XQWHU� DQGHUHP� HLQH�=XVDPPHQVWHOOXQJ�YRQ�=HLJHUZHUWHQ�QDFK�/DQGROW�XQG�HLQH�hEHUVLFKW��EHU�GDV�6\VWHP�GHU�3IODQ]HQJHVHOOVFKDIWHQ�'LH�HLJHQWOLFKH�%HVRQGHUKHLW�GHV�:HUNHV�VLQG�]DKOUHLFKH�)DUEIRWRV��DXFK�ZHQQ�GH�UHQ� $Q]DKO� QLFKW� ÄFD�� ���³� EHWUlJW�� ZLH� GHU�9HUODJ� LQ� VHLQHP�:HUEHSURVSHNW� EHKDXS�WHW�� VRQGHUQ� ����� 'LH� PHLVWHQ� GLHVHU� %LOGHU� ± GLH� �EHUZLHJHQG� 3IODQ]HQEHVWlQGH� DOV�*DQ]HV�GDUVWHOOHQ��HUJlQ]W�XP�)RWRV�HLQ]HOQHU�$UWHQ�± VLQG�JXW�ELV�KHUYRUUDJHQG�JHOXQ�JHQ�� LQ� NHLQHU� DQGHUHQ�hEHUVLFKW� YRQ� 3IODQ]HQJHVHOOVFKDIWHQ�0LWWHOHXURSDV� ILQGHW�PDQ�HLQH�QDFK�4XDQWLWlW�XQG�4XDOLWlW�YHUJOHLFKEDUH�IRWRJUDILVFKH�,OOXVWUDWLRQ��(LQH�JXWH�,GHH�VLQG� DXFK� )RWRV� YRQ� /DQGVFKDIWVDXVVFKQLWWHQ�� LQ� GHQHQ� GLH� *UHQ]HQ� YRQ� 9HJHWDWLRQV�HLQKHLWHQ�HLQJHWUDJHQ�VLQG�� GLHVH�³6FKDXELOGHU´�YHUGHXWOLFKHQ� LQ�JHOXQJHQHU�:HLVH�GLH�$EJUHQ]XQJ�XQG�GDV�UlXPOLFKH�0RVDLN�YRQ�3IODQ]HQJHVHOOVFKDIWHQ��,P�9HUJOHLFK�]XU�%HELOGHUXQJ�NDQQ�GLH�%HVFKUHLEXQJ�GHU�*HVHOOVFKDIWHQ�OHLGHU�ZH�QLJHU��EHU]HXJHQ��6LH�LVW�]ZDU�PLW�GHQ�$EVFKQLWWHQ�.HQQ]HLFKHQ��9RUNRPPHQ�XQG�+|�KHQYHUEUHLWXQJ�� gNRORJLH� VRZLH� *HIlKUGXQJ�� 3IOHJH�� 1DWXUVFKXW]� �EHUVLFKWOLFK� JHJOLH�GHUW��DEHU� LQ�YLHOHQ�)lOOHQ�]X�DOOJHPHLQ�JHKDOWHQ��XP�HLQH�VLFKHUH�$QVSUDFKH�GHU�3IODQ�]HQJHVHOOVFKDIWHQ�ZLUNOLFK�]X�HUP|JOLFKHQ��$XFK�GLH�$UWHQOLVWHQ�KHOIHQ�GDEHL�QLFKW�XQ�EHGLQJW�ZHLWHU�� GHQQ� VLH� HQWKDOWHQ� HLQH� QLFKW� QlKHU� HUOlXWHUWH�� RIW� HWZDV�ZLOON�UOLFK� HU�VFKHLQHQGH�$XVZDKO�PHKU� RGHU�ZHQLJHU� W\SLVFKHU�$UWHQ��PDQ� HUIlKUW� GDKHU� QLFKW��ZHO�FKHV� GLH� HLJHQWOLFK� NHQQ]HLFKQHQGHQ� $UWHQ� HLQHU� *HVHOOVFKDIW� VLQG�� =XGHP� ILQGHW� VLFK�KLHU�PDQFKH�8QVWLPPLJNHLW��:HQQ� ]XP�%HLVSLHO� LQ� GHU�$UWHQOLVWH� GHV� ³7ULVHWHWXP� IOD�YHVFHQWLV´��ZRPLW�GLH�DOOJHPHLQ�DOV�*HUDQLR�7ULVHWHWXP�IODYHVFHQWLV�EHNDQQWHQ�*ROGKD�IHU�:LHVHQ�JHPHLQW�VLQG��XQWHU�DQGHUHP�$VWUDQWLD�PDMRU DXIJHI�KUW�LVW��LQ�GHU�$UWHQOLVWH�GHV�$VWUDQWLR�7ULVHWHWXP�GDJHJHQ�QLFKW��ZLUG�HV�NDXP�P|JOLFK� VHLQ��%HUJZLHVHQJHVHOO�VFKDIWHQ�NRUUHNW� DQ]XVSUHFKHQ��(LQH�Ä%HVWLPPXQJ³�YRQ�3IODQ]HQJHVHOOVFKDIWHQ��GLH�GHU�9HUODJ� VHLQHQ� /HVHUQ� YHUVSULFKW�� HUIRUGHUW� QXQ� HLQPDO� 7DEHOOHQ� RGHU� HLQH HLQGHXWLJH�%HQHQQXQJ�YRQ�NHQQ]HLFKQHQGHQ�$UWHQ��.HLQHVIDOOV� LVW� VLH� DQKDQG�YRQ� VFKHPDWLVLHUWHQ�6WDQGRUWDQJDEHQ�P|JOLFK�� GLH� LQ�9HUELQGXQJ�PLW� HLQHU�9HUEUHLWXQJVNDUWH� DOV� Ä6FKQHOO�EHVWLPPXQJVNDVWHQ³� EH]HLFKQHW� ZHUGHQ�� +LQZHLVH� DXI� ZHLWHUI�KUHQGH� /LWHUDWXU� ILQGHW�PDQ�EHL�GHU�%HVFKUHLEXQJ�GHU�*HVHOOVFKDIWHQ�QXU�VHKU�VSRUDGLVFK��%HL�GHQ�9HUEUHLWXQJVNlUWFKHQ��GLH� LQVJHVDPW�HKHU�6FKZHUSXQNWJHELHWH�DOV�NRQNUHWH�9HUEUHLWXQJHQ�GDUVWHOOHQ�� ILQGHQ�VLFK� OHLGHU�DXFK�HWOLFKH� LUUHI�KUHQGH�'DUVWHOOXQJHQ��6R�ZHUGHQ� GLH� %RUVWJUDVUDVHQ� GHU� 5K|Q� �3RO\JDOR�1DUGHWXP�� 6HLWH ����� LP� 7H[W� HUZlKQW�XQG� LQ� ]ZHL�)RWRV� DEJHELOGHW�� IHKOHQ� LQ� GHU�9HUEUHLWXQJVNDUWH� DEHU� HEHQVR�ZLH� GLH� GHU�PHLVWHQ� ZHLWHUHQ� 0LWWHOJHELUJH�� %HLP� /ROLR�&\QRVXUHWXP� �6HLWH ������ GDV� LP� �EULJHQ�LUUW�POLFK�GHP�3RLRQ�DOSLQDH�VWDWW�GHP�&\QRVXULRQ�]XJHRUGQHW� LVW�� VXJJHULHUW�GLH�.DUWH�HLQH� LQ� GHU� 5HDOLWlW� QLFKW� H[LVWHQWH� 9HUEUHLWXQJVO�FNH� LP� %HUHLFK� GHU� 0LWWHOJHELUJH��ZlKUHQG� GLH� .DUWH� GHV� DOSLQ�YRUDOSLQ� YHUEUHLWHWHQ� 6FKQHHKHLGH�.LHIHUQZDOGHV� �(ULFR�3LQHWXP� V\OYHVWULV�� 6HLWH ����� HLQ� YHUPHLQWOLFKHV� 9HUEUHLWXQJVJHELHW� LP� QRUGGHXWVFKHQ�
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7LHIODQG�� GLH� GHV� LQ� VXENRQWLQHQWDO� JHSUlJWHQ�0LWWHOJHELUJHQ� YRUNRPPHQGHQ�:ROOUHLW�JUDV�)LFKWHQZDOGHV� �&DODPDJURVWLR�YLOORVDH�3LFHHWXP��6HLWH �����JDU�HLQ�JDQ]�0LWWHOHX�URSD� XPIDVVHQGHV�$UHDO� YHU]HLFKQHW��0DQ� IUDJW� VLFK�� RE�KLHU� QLFKW� HLQIDFK�.DUWHQ�YHU�WDXVFKW� ZRUGHQ� VLQG�� (LQ� VRUJIlOWLJHV� /HNWRUDW� KlWWH�PDQFKH� VROFKHU�8QVWLPPLJNHLWHQ��YRQ�GHQHQ�KLHU�QXU�HLQLJH�JHQDQQW�VLQG��EHUHLQLJHQ�N|QQHQ��'D�� GHU� 9HUODJ� GDV� %XFK� LQ� VHLQHP�:HUEHSURVSHNW� XQG� LP�8QWHUWLWHO� DOV� ³+DQG�EXFK� I�U� GLH� YHJHWDWLRQVNXQGOLFKH� 3UD[LV´� EH]HLFKQHW�� LVW� LUUHI�KUHQG�� (LQ� +DQGEXFK���DOVR� HLQ� V\VWHPDWLVFKHV� 1DFKVFKODJHZHUN� I�U� )DFKOHXWH�� LVW� GLHV� NHLQHVZHJV�� VRQGHUQ��HLQH�I�U�(LQVWHLJHU�JHHLJQHWH�(LQI�KUXQJ�LQ�GLH�.HQQWQLV�GHU�3IODQ]HQJHVHOOVFKDIWHQ��GLH�JHJHQ�EHU�DQGHUHQ�GHUDUWLJHQ�%�FKHUQ�GHQ�9RUWHLO�HLQHU�DQVFKDXOLFKHQ�XQG�JHOXQJHQHQ�%HELOGHUXQJ� YRUZHLVHQ� NDQQ�� GLHVH� ]ZHLIHOORV� JXWH� $XVVWDWWXQJ� KDW� DEHU� DXFK� LKUHQ��3UHLV�� )�U� HLQH� NULWLVFKH�XQG� LQV�'HWDLO� JHKHQGH�(LQDUEHLWXQJ� LQ�GDV�6\VWHP�GHU�3IODQ�]HQJHVHOOVFKDIWHQ��ZLH�VLH�]XP�%HLVSLHO�YRQ�6WXGLHUHQGHQ�GHU�*HRERWDQLN�JHIRUGHUW� LVW��LVW�GDV�:HUN�GDJHJHQ�ZHQLJHU�JHHLJQHW�XQG�DOOHLQ�MHGHQIDOOV�± XQWHU�DQGHUHP�ZHJHQ�GHV�)HKOHQV� YRQ� 9HJHWDWLRQVWDEHOOHQ�� GHU� QLFKW� ZHLWHU� GLIIHUHQ]LHUWHQ� $UWHQOLVWHQ� XQG� GHV�0DQJHOV� DQ� JHVHOOVFKDIWVEH]RJHQHQ� /LWHUDWXUKLQZHLVHQ� ± QLFKW� DXVUHLFKHQG�� $QGHUH��ZHLWDXV� SUHLVZHUWHUH� (LQI�KUXQJHQ� ELHWHQ� GLHVEH]�JOLFK� ZHVHQWOLFK� JHQDXHUH� XQG� YHU�Ol�OLFKHUH�,QIRUPDWLRQHQ� 'HWOHI�0DKQ

+HOPXW�3UHVVHU��'LH�2UFKLGHHQ�0LWWHOHXURSDV�XQG�GHU�$OSHQ��9DULDELOLWlW���%LRWRSH���*HIlKUGXQJ�� �� Y|OOLJ� �EHUDUEHLWHWH� XQG� HUZHLWHUWH� $XIODJH�� HFRPHG�YHUODJVJHVHOO�VFKDIW��/DQGVEHUJ�/HFK���������� 6HLWHQ��,6%1���������������'HU� %�FKHUPDUNW� LVW� UHLFK�PLW� UHLFK� EHELOGHUWHQ� XQG� RIW� JUR�IRUPDWLJHQ�2UFKLGHHQE��FKHUQ�YHUVRUJW��VR�GD��EHL� MHGHU�1HXHUVFKHLQXQJ�PLW�5HFKW�JHIUDJW�ZHUGHQ�NDQQ��RE�VLH�1HXHV� EULQJW� XQG� �EHUKDXSW� QRWZHQGLJ�ZDU�� ,Q� GHU�7DW� VLQG�GLH�7H[WH� RIW� DXVZHFKVHO�EDU��GHQQ� LPPHU�1HXHV�JLEW�HV�QLFKW�]X�EHULFKWHQ��'LH�%lQGH�OHEHQ�GDQQ�PHKU�YRQ�GHU�%HELOGHUXQJ�� VRIHUQ� VLH� LQGLYLGXHOOH� =�JH� DXIZHLVW�� :HQQ� GHU� 9HUIDVVHU� EHUHLWV� I�QI�-DKUH� QDFK� GHU� HUVWHQ� $XIODJH� HLQH� �EHUDUEHLWHWH� XQG� VWDUN� HUZHLWHUWH� $XIODJH� YRUOHJW���GLH�HUVWH� >�@��EHUDUEHLWHWH�� IDOVFK�DXI�GHU�7LWHOVHLWH���NDQQ�GLHV�DOV�%HOHJ�GDI�U�JHQRP�PHQ�ZHUGHQ�� GD�� HU�PLW� VHLQHP�.RQ]HSW� HUIROJUHLFK�ZDU� XQG� HLQH� JU|�HUH�/HVHUVFKDIW�DQJHVSURFKHQ� KDW�� 'LH� 1HXDXIODJH� NRPPW� GHP� LP� 7LWHO� YRUJHVWHOOWHQ� JHRJUDSKLVFKHQ�5DKPHQ� QlKHU�� :lKUHQG� LP� ����� HUVFKLHQHQ� %DQG YRP� DX�HUDOSLVFKHQ� 0LWWHOHXURSD��QXU� 'HXWVFKODQG� RKQH� GLH� 1RUGGHXWVFKH� 7LHIHEHQH� HUID�W�ZDU�� VLQG� MHW]W� DXFK� GLH�2U�FKLGHHQ� 'lQHPDUNV�� GHU� %HQHOX[�/lQGHU� XQG� 2VWIUDQNUHLFKV� VRZLH� GHU� 7VFKHFKHL� XQG�JDQ]� gVWHUUHLFKV� EHKDQGHOW�� 'HU� 2VWHQ� 0LWWHOHXURSDV� EOHLEW� ZHLWHU� DX�HQ� YRU�� 'XUFK����GLH�*HELHWVHUZHLWHUXQJ�LVW�GLH�$Q]DKO�GHU�EHKDQGHOWHQ�6LSSHQ�YRQ�HWZD����DXI��EHU�����DQJHZDFKVHQ�� $XFK� GLH� 1HXEHVFKUHLEXQJHQ� GHU� OHW]WHQ� -DKUH� VLQG� DXIJHQRPPHQ�� 6R�ZHUGHQ�EHL�1LJULWHOOD ���XQG�EHL�(SLSDFWLV �� 6LSSHQ�LQ�:RUW�XQG�%LOG�GDUJHVWHOOW�'DV� 6FKZHUJHZLFKW� GHV� 7H[WHV� OLHJW�� ZLH� LP� 8QWHUWLWHO� DQJHJHEHQ�� DXI� GHU� %H�VFKUHLEXQJ� GHU�9DULDWLRQ�� GHU�6WDQGRUWH�� GHU�%LRORJLH� XQG�*HIlKUGXQJ�GHU�$UWHQ��6HKU�NXUVRULVFK� LVW� GDJHJHQ� GLH� 9HUEUHLWXQJ� EHKDQGHOW�� JHQDXHUH� $QJDEHQ� ZHUGHQ� EHZX�W�



���
QLFKW� JHPDFKW��ZRGXUFK� GLH� FKRURORJLVFKH�(LQRUGQXQJ� GHU�$UWHQ�XQP|JOLFK�ZLUG��'DV�%XFK�ZLOO� QXU� Ä+LQZHLVH� JHEHQ�«�� RKQH� MHGRFK� EHNDQQWH� )XQGRUWH� ]X� ÃYHUUDWHQµ�� GLH�VRZLHVR�VFKRQ�WHLOZHLVH�YRQ�3IODQ]HQOLHEKDEHUQ��EHUODXIHQ�VLQG�³�$UHDO�XQG�)XQGRUW�LQ�GLHVHU�)RUP�JOHLFK]XVHW]HQ��VFKHLQW�QLFKW�VLQQYROO�XQG�Q|WLJ��(QWVSUHFKHQG� GHU� =LHOVHW]XQJ� EHJLQQW� GHU� %DQG� PLW� HLQHU� DXVI�KUOLFKHQ� %HVFKUHL�EXQJ� GHU�2UFKLGHHQELRWRSH� DXI� �� 6HLWHQ�� DQVFKOLH�HQG�ZHUGHQ� NXU]�*HIlKUGXQJVXUVD�FKHQ�XQG�6FKXW]P|JOLFKNHLWHQ�EHKDQGHOW�� ,P�+DXSWWHLO� VLQG�GLH�$UWHQ� LQ�GHU�5HJHO�DXI�HLQHU� 'RSSHOVHLWH� SUlVHQWLHUW�� PLW� YLHU� )RWRV� DXI� GHU� UHFKWHQ� XQG� GHP� 7H[W� XQG�PHLVW�ZHLWHUHQ� %LOGHUQ� DXI� GHU� OLQNHQ� 6HLWH�� 'LH� $UWWH[WH� VLQG� QDFK� HLQHP� HLQKHLWOLFKHQ��6FKHPD� JHJOLHGHUW�� 0HUNPDOH�� 9HUZHFKVXQJVP|JOLFKNHLWHQ�� %O�WH]HLW�� 6WDQGRUW�� $OO�JHPHLQHV� XQG� JHOHJHQWOLFK� 3UREOHPDWLN�� ,P� DEVFKOLH�HQGHQ�.DSLWHO� VLQG� %DVWDUGH� XQG�$QRPDOLHQ�EHKDQGHOW�'HU� 7H[W� LVW� HWZDV� KHWHURJHQ� XQG� OHLGHW� LQ�PDQFKHQ� 3DVVDJHQ� DQ� HLQHU� XQSUl]LVHQ�:RUWZDKO�� ZHQQ� HWZD� 6WLHO� VWDWW� 6WHQJHO� YHUZHQGHW� ZLUG�� $XFK� GLH� (UNOlUXQJHQ� LP�)DFKJORVVDU� N|QQHQ� QLFKW� DOOH� DOV� JHJO�FNW� DQJHVHKHQ� ZHUGHQ�� (UIUHXOLFK� GDJHJHQ� LVW����GLH�9HUZHQGXQJ�GHV�%LRWRSV�DOV�0DVNXOLQXP�'LH� )RWRV� VWDPPHQ� ZRKO� �EHUZLHJHQG� YRP� 9HUIDVVHU�� $QGHUH� )RWRJUDIHQ VLQG����]ZDU�SDXVFKDO� LQ�GHU�(LQI�KUXQJ�JHQDQQW��GRFK�GD�HLQ�%LOGQDFKZHLV�IHKOW��LVW�NHLQH�=X�RUGQXQJ� LP�(LQ]HOQHQ�P|JOLFK��'LH�)RWRV� VLQG�DQVSUHFKHQG�XQG�ZLUNHQ�QDW�UOLFKHU�DOV�GLH� %LOGHU� LQ� YLHOHQ� DQGHUHQ� 2UFKLGHHQE�FKHUQ�� GD� VLH� �EHUZLHJHQG� RKQH�%OLW]� DXIJH�QRPPHQ�ZXUGHQ�:HQQ� LP� YRULJHQ� HLQLJH�$VSHNWH� DQJHVSURFKHQ�ZXUGHQ�� GLH� GHP�5H]HQVHQWHQ�ZH�QLJHU� JHIDOOHQ�� VR�ZHUGHQ� GLHVH� GXUFK� GHQ�$XWRU� VHOEVW� HWZDV� UHODWLYLHUW�� HU� VFKUHLEW� LQ��GHU�(LQI�KUXQJ�� Ä1DW�UOLFK� NDQQ� �XQG�ZLOO�� GLHVHV�:HUN�QLFKW� DOOH� DXIWUHWHQGHQ�)UDJHQ�EHDQWZRUWHQ�� LP�*HJHQWHLO�� (V�ZLUIW� DXFK�)UDJHQ� DXI� XQG� VROO�$QOD�� ]X�QHXHQ�hEHUOH�JXQJHQ� VHLQ�� GLH� 1HXJLHU� I|UGHUQ� XQG� VR� GLHVHQ� NOHLQHQ� 7HLOEHUHLFK� GHU� %RWDQLN� QRFK�LQWHUHVVDQWHU�PDFKHQ�³�'LHVHP�$QVSUXFK�ZLU�GDV�%XFK�ZRKO�JHUHFKW��GHQ�6WDQGDUG�GHV��LQ�$XIPDFKXQJ�XQG�,QKDOW�lKQOLFKHQ�:HUNHV��EHU�GLH�2UFKLGHHQ�GHU�6FKZHL]�YRQ�+DQV�5HLQKDUG�� 3HWHU� *|O]�� 5XHGL� 3HWHU� XQG� +DQVUXHGL�:LOGHUPXWK� DXV� GHP� -DKU� ����� HU�UHLFKW�HV�DOOHUGLQJV�QLFKW�JDQ]� .DUO�3HWHU�%XWWOHU

0DUNXV�6FKPLGW��'LH�%ODXJUDV�5DVHQ�GHV�Q|UGOLFKHQ�GHXWVFKHQ�0LWWHOJHELUJVUDX�PHV� XQG� LKUH�.RQWDNWJHVHOOVFKDIWHQ��'LVVHUWDWLRQHV� ERWDQLFDH� ����� %HUOLQ� Â 6WXWWJDUW�����������6HLWHQ����7DEHOOHQ��,6%1���������������'LH� )UDJHQ� ]XU� (QWVWHKXQJ�� &KDUDNWHULVLHUXQJ� XQG� PHQVFKOLFKHQ� %HHLQIOXVVXQJ� QDW�U�OLFK�ZDOGIUHLHU�:DOGJUHQ]VWDQGRUWH� LQ�0LWWHOHXURSD�KDEHQ� VHLW� MHKHU�XQWHU�GHP�6FKODJ�ZRUW� Ä6WHSSHQKHLGHWKHRULH³� GLH� 9HJHWDWLRQVNXQGH� XQG� /DQGVFKDIWV|NRORJLH� IDV]LQLHUW��,QQHUKDOE� GHU�7URFNHQ� XQG�)HOVYHJHWDWLRQ�NDP�GDEHL� GHQ�EODXJUDVUHLFKHQ�3IODQ]HQJH�VHOOVFKDIWHQ� DXIJUXQG� LKUHU� DOSLQHQ� +HUNXQIW� VRZLH� GHU� 'RPLQDQ]NUDIW� XQG� 3ULPlU]HL�JHU�(LJHQVFKDIWHQ� LKUHU� /HLWDUW� VFKRQ� EDOG� HLQH� LQWHUHVVDQWH� 6RQGHUUROOH� ]X�� ,KU� UHOLNWL�VFKHU�&KDUDNWHU� XQG� LKUH�(LQELQGXQJ� LQ�GLH�XPJHEHQGH�9HJHWDWLRQ�XQG�GHUHQ�'HXWXQJ�
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LP� QDFK�1RUGHQ� KLQ� DXVNOLQJHQGHQ�$UHDOUDQGEHUHLFK� EOLHEHQ� DEHU� ELV� KHXWH� QLFKW� DXV�UHLFKHQG�DXIJHDUEHLWHW��,Q� GHU� YRUOLHJHQGHQ� 'LVVHUWDWLRQ� ZLUG� QXQ� HUVWPDOLJ� HLQH� XPIDVVHQGH� YHJHWDWLRQV�NXQGOLFK�|NRORJLVFKH�%HDUEHLWXQJ�GHU�%ODXJUDV�5DVHQ�XQG�LKUHU�ZLFKWLJVWHQ�.RQWDNWJH�VHOOVFKDIWHQ� I�U� GHQ� Q|UGOLFKHQ� GHXWVFKHQ� 0LWWHOJHELUJVUDXP� ]ZLVFKHQ� 6�GHUEHUJODQG��:HVHUEHUJODQG��+DU]� XQG�7K�ULQJHUZDOG�PLW� 6FKZHUSXQNW� LQ� GHQ�5DQGODJHQ� GHV�7K��ULQJHU� %HFNHQV� SUlVHQWLHUW�� 'HU�$XWRU� KDW� ���� HLJHQH�9HJHWDWLRQVDXIQDKPHQ� XQG� �EHU������DXV�GHU�/LWHUDWXU�DXVJHZHUWHW�XQG�DQ����WURFNHQKHLWVEHGLQJWHQ�:DOGJUHQ]VWDQGRU�WHQ� 9HJHWDWLRQV�7UDQVHNWH� VRZLH� ZLFKWLJH� |NRORJLVFKH� 3DUDPHWHU� XQWHUVXFKW�� ,P� =HQ�WUXP� GHU� %HWUDFKWXQJ� VWHKHQ� GLH� VXEDWODQWLVFK�VXEPHGLWHUUDQHQ� .DONPDJHUUDVHQ� GHU�2UGQXQJ�%URPHWDOLD�HUHFWL��'DV�DXI�2EHUGRUIHU�]XU�FNJHKHQGH�*OLHGHUXQJVNRQ]HSW�GHU�8QWHUYHUElQGH� 6HVOHULR�;HUREURPHQLRQ� XQG� 6HVOHULR�0HVREURPHQLRQ� ZLUG� DXVJHEDXW�XQG� PRGLIL]LHUW� LP� +LQEOLFN� DXI� HLQH� VFKDUIH� IORULVWLVFKH� XQG� |NRORJLVFKH� 7UHQQXQJ�]ZLVFKHQ�QDW�UOLFKHQ�RGHU�QDWXUQDKHQ�HLQHUVHLWV�XQG�KDOEQDW�UOLFKHQ�5DVHQ�DQGHUHUVHLWV��,P�+DXSWWHLO� GHV� %XFKHV� ILQGHW� PDQ� DXVI�KUOLFKH� &KDUDNWHULVLHUXQJHQ� KLQVLFKWOLFK� =X�VDPPHQVHW]XQJ�� 3K\VLRJQRPLH�� 6\QWD[RQRPLH�� 9HUEUHLWXQJ� XQG� gNRORJLH� I�U� GLH� 5D�VHQW\SHQ� 7HXFULR�6HVOHULHWXP�� 7ULQLR�&DULFHWXP�� 3RO\JDOR�6HVOHULHWXP�� *HQWLDQR�.RH�OHULHWXP�XQG�+LSSRFUHSLV�FRPRVD�6HVOHULD�DOELFDQV�*HVHOOVFKDIW��(V�ZlUH�]X�SU�IHQ��RE�DXFK� QDW�UOLFKH� ;HUREURPLRQ�5DVHQ� RKQH� GLH� DXIJHVWHOOWHQ� 8QWHUYHUEDQGV�.HQQDUWHQ�H[LVWLHUHQ�� $OV� HLQ]LJH� %ODXJUDV�*HVHOOVFKDIW�� GHU� )HVWXFR�%URPHWHD�$UWHQ� ZHLWJHKHQG�IHKOHQ�� ZLUG� GLH�&DODPDJURVWLV�YDULD�6HVOHULD�DOELFDQV�*HVHOOVFKDIW� GHQ� DOSLQHQ� %ODX�JUDV�+DOGHQ� DXV� GHU� 2UGQXQJ� 6HVOHULHWDOLD� ]XJHRUGQHW�� +LHU� EOHLEW� DEHU� QDFK� ZLH� YRU�.OlUXQJVEHGDUI� KLQVLFKWOLFK� GHDOSLQHU� %ODXJUDV�5DVHQ� DEVRQQLJ�IULVFKHU�1DWXUVWDQGRUWH�LQ� GHQ� 0LWWHOJHELUJHQ� RKQH� QHQQHQVZHUWHQ� )HVWXFR�%URPHWHD�(LQIOX��� 'HUDUWLJH� )HOV�EDQGUDVHQ�PLW�*OD]LDO�5HOLNWHQ� �+LHUDFLXP�ELILGXP� 6D[LIUDJD� URVDFHD�� VLQG� WHLOV�QRFK�XQEHDUEHLWHW� RGHU� LP� YRUOLHJHQGHQ� )DOOH� WHLOZHLVH� LQ� GHQ� 7DEHOOHQ� GHU� 0DXHUUDXWHQ�)HOVVSDOWHQIOXUHQ� XQWHUJHJDQJHQ�� 5HFKW� ZHLWUHLFKHQG� XQG� GLIIHUHQ]LHUHQG� ZLGPHW� VLFK��GLH� 8QWHUVXFKXQJ� GHQ� W\SLVFKHQ� .RQWDNWJHVHOOVFKDIWHQ� GHU� %ODXJUDV�5DVHQ� QDW�UOLFKHU�XQG� KDOEQDW�UOLFKHU� 9HJHWDWLRQVNRPSOH[H�� GHQ� WKHUPRSKLOHQ� 6lXPHQ�� .DONVFKXWW� XQG�)HOVVSDOWHQIOXUHQ� VRZLH�7URFNHQZlOGHUQ��%HPHUNHQVZHUWH�� QHXH�$QVlW]H� ILQGHQ� VLFK� LQ�GHU�$EJUHQ]XQJ�GHU�ZlUPHOLHEHQGHQ�6lXPH�JHJHQ�GLH�%ODXJUDV�5DVHQ��GHU�$QZHQGXQJ�YRQ� &KDUDNWHUDUWHQ� DXI� 6WUXNWXUW\SHQ� EHL� GHQ� WKHUPRSKLOHQ� (LFKHQ�:lOGHUQ� RGHU� GHU�HUVWPDOLJHQ� 1HQQXQJ� GHV� (ULFR�3LQLRQ� I�U� GDV� 8QWHUVXFKXQJVJHELHW�� ,Q� QDFKIROJHQGHQ�.DSLWHOQ�GHV�%XFKHV�OLHIHUW�GHU�$XWRU�YHUWLHIHQGH�|NRORJLVFKH�7UDQVHNW�8QWHUVXFKXQJHQ�]XP�/LFKWIDNWRU� XQWHU� %LOGXQJ� YRQ�=HLJHUDUWHQJUXSSHQ� XQG� HLQH� DQVFKDXOLFKH�$QDO\VH�GHU�9HJHWDWLRQVDEIROJH�5DVHQ�6DXP�:DOG� DQ� WURFNHQKHLWVEHGLQJWHQ�:DOGJUHQ]VWDQGRU�WHQ��,QVJHVDPW�VWHOOW�GLH�$UEHLW�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]XP�9HUVWlQGQLV�GHU�/HEHQVEH�GLQJXQJHQ� DQ�QDW�UOLFKHQ�XQG�KDOEQDW�UOLFKHQ�7URFNHQVWDQGRUWHQ� LP�Q|UGOLFKHQ�0LWWHO�JHELUJVUDXP�� QLFKW� QXU� I�U� 3IODQ]HQVR]LRORJHQ� XQG� 9HJHWDWLRQVNXQGOHU�� VRQGHUQ� DXFK����DQ�GHP�7KHPD�LQWHUHVVLHUWH�/DQGVFKDIWV|NRORJHQ�XQG�1DWXUVFK�W]HU� $FKLP�)UHGH
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7KRPDV�YDQ�(OVHQ�	�*|W]�'DQLHO��1DWXUVFKXW]�SUDNWLVFK��(LQ�+DQGEXFK� I�U�GHQ�|NRORJLVFKHQ� /DQGEDX� %LRODQG� 9HUODJV� *PE+�� 0DLQ]� ������ ���� 6HLWHQ�� ,6%1� ��������������7KRPDV� YDQ� (OVHQ� LVW� %LRORJH� XQG� GHQ� KHVVLVFKHQ� )ORULVWHQ� GXUFK� 3XEOLNDWLRQHQ� �EHU�DJUDULVFKH� XQG� VDOLQH� gNRV\VWHPH� EHNDQQW�� (U� LVW�0LWDUEHLWHU� GHU� 8QLYHUVLWlW� *HVDPW�KRFKVFKXOH�.DVVHO� LP�)DFKJHELHW�|NRORJLVFKHU�/DQGEDX�XQG�DUEHLWHW�GHU]HLW�LP�$XIWUDJ�GHV�%XQGHVDPWHV� I�U�1DWXUVFKXW]� DQ� HLQHP�)RUVFKXQJVSURMHNW� ]XU� ,QWHJUDWLRQ�YRQ�1D�WXUVFKXW]]LHOHQ� LQ� GHQ� |NRORJLVFKHQ� /DQGEDX�� *|W]� 'DQLHO� LVW� $JUDULQJHQLHXU� XQG� DU�EHLWHW� IUHLEHUXIOLFK� XQWHU� DQGHUHP� I�U� HLQH� gNR�.RQWUROOVWHOOH� XQG� GHQ� ÄgNRULQJ�6FKOHVZLJ�+ROVWHLQ³�� HLQH� YHUEDQGV�EHUJUHLIHQGH� %HUDWXQJVHLQULFKWXQJ� I�U� |NRORJL�VFKHQ�/DQGEDX�,KU� *HPHLQVFKDIWVZHUN� ULFKWHW� VLFK� DQ� |NRORJLVFK� ZLUWVFKDIWHQGH� /DQGZLUWH�� GLH�1DWXUVFKXW]� XQG� /DQGZLUWVFKDIW� VWlUNHU�PLWHLQDQGHU� YHUELQGHQ�ZROOHQ��'DV� JXW� JHJOLH�GHUWH� XQG� OHLFKW� OHVEDUH� %lQGFKHQ� DXV� GHU� 5HLKH� Ä3UD[LV� GHV� gNRODQGEDXV³� LVW� GXUFK�PHLVW� DXVVDJHNUlIWLJH� )DUEIRWRV� GHU� $XWRUHQ� VRZLH� =HLFKQXQJHQ� XQG� 'LDJUDPPH� LOOX�VWULHUW�� OHW]WHUH� VLQG� RIW� DXV� 6SH]LDOOLWHUDWXU� HQWQRPPHQ�� 'DV� =LHO� GHV� |NRORJLVFKHQ�/DQGEDXV�� QlPOLFK�GDV�:LUWVFKDIWHQ� LP�(LQNODQJ�PLW� GHU�1DWXU� XQG�GLH�GDPLW�YHUEXQ�GHQHQ�9RUWHLOH� DXV� GHU� 6LFKW� GHV�1DWXUVFK�W]HUV�� ]LHKW� VLFK�ZLH� HLQ� URWHU� )DGHQ� GXUFK���GDV� :HUN�� ,P� gNRODQGEDX� ZLUG� GLH� /DQGZLUWVFKDIW� EHZX�W� DXFK� DOV� 3URGX]HQW� YRQ�/DQGVFKDIW� YHUVWDQGHQ�� HLQH� KLVWRULVFKH� %HWUDFKWXQJ� YHUGHXWOLFKW� GLH� KRKH� %HGHXWXQJ��GHV�)DNWRUV�/DQGVFKDIW�I�U�GHQ�ERWDQLVFKHQ�XQG�]RRORJLVFKHQ�$UWHQVFKXW]��'LH�9RUWHLOH�GHV�|NRORJLVFKHQ�/DQGEDXV�ZHUGHQ�DXIJH]HLJW��DEHU�GLH�$XWRUHQ�HUOlXWHUQ�DXFK�GLH�DXV�QDWXUVFKXW]IDFKOLFKHU� 6LFKW� EHVWHKHQGHQ� 6FKZDFKSXQNWH� XQG�ZHLVHQ� DXI�2SWLPLHUXQJV�P|JOLFKNHLWHQ� KLQ�� 1HEHQ� GHU� QDWXUYHUWUlJOLFKHQ� (U]HXJXQJ� ODQGZLUWVFKDIWOLFKHU� 3UR�GXNWH� XQG� HLQHU� XPZHOW� XQG�QDWXUVFKXW]JHUHFKWHQ�%HZLUWVFKDIWXQJ�GHU�)OlFKHQ� LVW�GHU�3IOHJH�XQG�$QODJH�YRQ�%LRWRSHQ�LQ�GHU�$JUDUODQGVFKDIW�HLQ�HLJHQHV�.DSLWHO�JHZLGPHW��%HPHUNHQVZHUW� LVW� GHU� YRP� =ZHLWDXWRU� YRUJHOHJWH� Ä3U�IERJHQ� 1DWXUVFKXW]� LP�gNRODQGEDX³��PLW� GHP�/DQGZLUWH� GLH�1DWXUVFKXW]VLWXDWLRQ� LP� HLJHQHQ�%HWULHE� EHXUWHL�OHQ� N|QQHQ�� 6R� ZLUG� GLH� ([LVWHQ]� YRQ� %O�KVWUHLIHQ� ]ZLVFKHQ� GHQ� 6FKOlJHQ� DEJHVWXIW�EHZHUWHW�RGHU�GDV�9RUKDQGHQVHLQ�YRQ�5XGHUDOSIODQ]HQ�ZLH�Ä*XWHU�+HLQULFK³��%HZHUWHW�ZHUGHQ� ]DKOUHLFKH� $VSHNWH� DXV� GHQ� 7KHPHQEHUHLFKHQ� *U�QODQG�� $FNHUEDX�� 6WUXNWXUHQ��LQ� GHU� )HOGIOXU� RGHU� 5HVVRXUFHQVFKXW]�� (LQ� GHUDUWLJHU� 3U�IERJHQ� G�UIWH� ]XPLQGHVW� DOV�$QVSRUQ� ]XU�9HUEHVVHUXQJ�|NRORJLVFKHU�$VSHNWH� LQ�HLQHP� ODQGZLUWVFKDIWOLFKHQ�%HWULHE�JHHLJQHW� VHLQ�� 8QVHUH� KHXWLJH�� LQWHQVLYVW� JHQXW]WH� $JUDUODQGVFKDIW� N|QQWH� ZHLW� EHVVHU�DXVVHKHQ��ZHQQ�VLFK�PHKU�/DQGZLUWH�DQ�GHQ�*HGDQNHQ�GHU�$XWRUHQ�RULHQWLHUHQ�Z�UGHQ�/HLGHU� VLQG� GLH� $XVI�KUXQJHQ� PHLVW� VHKU� DOOJHPHLQ� JHKDOWHQ�� EHLVSLHOVZHLVH� ZLUG�EHWRQW��GD��GLH�)|UGHUXQJ�YRQ�1XW]LQVHNWHQ�GXUFK�$FNHUZLOGNUlXWHU�7KHPD�]DKOUHLFKHU�QHXHUHU�ZLVVHQVFKDIWOLFKHU�$UEHLWHQ�VHL�� MHGRFK�ZLUG�QLFKW�HLQH�GDYRQ�JHQDQQW��)�U�GHQ�=ZHFN� GHV�:HUNHV�PDJ� GDV� QLFKW� Q|WLJ� VHLQ�� I�U� GHQ� SUDNWL]LHUHQGHQ�/DQGZLUW� ]XGHP�XQHUKHEOLFK�� DEHU� VWlUNHU�DQ�GHU�7KHPDWLN� ,QWHUHVVLHUWH� ILQGHQ�ZHQLJ�$QVDW]SXQNWH��XP�WLHIHU� LQ�GLH�0DWHULH�HLQ]XVWHLJHQ��XQG�GLH�$XVI�KUXQJHQ�GHU�$XWRUHQ�G�UIWHQ�GHQ�PHL�VWHQ� GHU� LP� 1DWXUVFKXW]� DNWLYHQ� %RWDQLNHUQ� OlQJVW� EHNDQQW� VHLQ�� 7URW]GHP� ELHWHW� GHU�%DQG� HLQH� EUDXFKEDUH� NXU]H�(LQI�KUXQJ� LQ� GLH� DXV� GHU�6LFKW�GHV�1DWXUVFKXW]HV�ZLFKWL�JHQ�$VSHNWH�LP�|NRORJLVFKHQ�/DQGEDX� 8ZH�%DUWK
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