
��
%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ�����������)UDQNIXUW�DP�0DLQ��������
/LWHUDWXUEHULFKWH
.DUO�3HWHU�%XWWOHU
:HEHUVWUD�H����������)UDQNIXUW�DP�0DLQ��
,Q�GHQ�Ä/LWHUDWXUEHULFKWHQ³�ZHUGHQ 9HU|IIHQWOLFKXQJHQ�YRUJHVWHOOW��GLH�HLQHQGLUHNWHQ� RGHU� LQGLUHNWHQ� %H]XJ� ]XU� KHVVLVFKHQ� 3IODQ]HQZHOW� KDEHQ� 'DEHL�VROOHQ�LQ HUVWHU�/LQLH�MHQH�$UEHLWHQ�EHVSURFKHQ�ZHUGHQ��LQ�GHQHQ�QHXH�)RU�VFKXQJVHUJHEQLVVH� ]XU� 7D[RQRPLH�� 1RPHQNODWXU� XQG� )ORULVWLN� HQWKDOWHQ VLQG��'DQHEHQ�VROOHQ�DQGHUH�'LV]LSOLQHQ�ZLH�HWZD�3IODQ]HQJHRJUDSKLH�XQG 3IODQ]HQ��VR]LRORJLH�HEHQIDOOV�EHU�FNVLFKWLJW�ZHUGHQ�
%LV�QHXH (UNHQQWQLVVH�LQ�)ORUHQ�(LQJDQJ�ILQGHQ�XQG�GDPLW�DOOJHPHLQ�EHNDQQWZHUGHQ�� YHUJHKHQ RIW� YLHOH� -DKUH�� 'HU� 5HGDNWLRQ� VFKHLQW� HV� GDKHU� ORKQHQG�GLH�LQ�GHU�)DFKOLWHUDWXU�ZHLW�YHUVWUHXWHQ�)RUVFKXQJVHUJHEQLVVH�GHQ ,QWHUHV��VLHUWHQ� P|JOLFKVW VFKQHOO� ]XJlQJOLFK� ]X� PDFKHQ�� $OOHV�� ZDV� I�U� +HVVHQ� YRQ%HODQJ�LVW��DOVR�QHXH�6LSSHQ��6FKO�VVHO�PLW�QHXHQ�0HUNPDOHQ� 1DPHQVlQGHUXQ��JHQ��)XQGPHOGXQJHQ� VROO�LQ�NQDSSHU�)RUP�VR�GDUJHVWHOOW�ZHUGHQ��GD��ZLFKWLJH(LQ]HOKHLWHQ�HUNHQQEDU�VLQG��(LQH�GHU�/HLWOLQLHQ LVW�HV��GLH�I�U�GLH�*HOlQ�GHDUEHLW�Q|WLJHQ�,QIRUPDWLRQHQ�]X�OLHIHUQ�
'LH� Ä/LWHUDWXUEHULFKWH³� VLQG� QLFKW� DOV� O�FNHQORVH� %LEOLRJUDSKLH� ]XU 3IODQ��]HQZHOW�+HVVHQV�JHSODQW��'LHVHV�=LHO�ZLUG�PLW�GHQ�Ä1HXHQ 9HU|IIHQWOLFKXQJHQ�]XU�)ORUD YRQ�+HVVHQ³�DQJHVWUHEW��HLQHU�6HULH��GLH�YRU�NXU]HP�HUIUHXOLFKHU�ZHLVH�LQ�GHQ�+HVVLVFKHQ�)ORULVWLVFKHQ�%ULHIHQ�JHVWDUWHW�ZXUGH��-DKUJDQJ ����+HIW� ��� ������� 'LHVH� 6HULH�� GLH� ]ZDU� XQJH]HLFKQHW� LVW�� GLH� DEHU� RE LKUHU�9ROOVWlQGLJNHLW�XQG�3Ul]LVLRQ�GLH�+DQG�YRQ�:ROIJDQJ�/XGZLJ��0DUEXUJ� HUNHQ��QHQ�Ol�W� VHL�GDKHU�GHQHQ�HPSIRKOHQ��GLH�VLFK�XPIDVVHQG��EHU�GLH�/LWHUDWXU]XU�3IODQ]HQZHOW�+HVVHQV�LQIRUPLHUHQ�P|FKWHQ�
'LH�Ä/LWHUDWXUEHULFKWH³ EULQJHQ�LQ�GHU����)ROJH�HLQH�$XVZDKO�YRQ�=HLWVFKULI��WHQDUWLNHOQ� XQG� %�FKHUQ�� GLH� DX�HUKDOE� +HVVHQV� KHUDXVJHJHEHQ� ZXUGHQ� 5�FN��ZLUNHQG�ZXUGHQ�9HU|IIHQWOLFKXQJHQ�DE������DXVJHZHUWHW��
9LHOHQ�IHKOW�GLH�JXW�DXVJHVWDWWHWH�%LEOLRWKHN�DP�2UW��'HVKDOE�LVW�GLH�5HGDN���
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WLRQ� JHUQ� EHL GHU� %HVFKDIIXQJ� GHU� 2ULJLQDOYHU|IIHQWOLFKXQJHQ� EHKLOIOLFK�VRIHUQ�,QWHUHVVH�EHVWHKW�
gIIHQWOLFKH�+HUEDULHQ�VLQG�HQWVSUHFKHQG�GHP�,QGH[�+HUEDULRUXP�DEJHN�U]W� HV�EHGHXWHQ��*  �&RQVHUYDWRLUH�HW�-DUGLQ�ERWDQLTXHV��*HQI��+%*� �,QVWLWXW�I�U$OOJHPHLQH� %RWDQLN� XQG� %RWDQLVFKHU� *DUWHQ�� +DPEXUJ�� -(�  +HUEDULXP� +DXVV�NQHFKW��-HQD�
$PHODQFKLHU�RYDOLV&ODXGH� )DYDUJHU 	� :LOOLDP� 7�� 6WHDUQ�� &RQWULEXWLRQ� j� OD� F\WRWD[RQRPLH� GHO
$PHODQFKLHU� RYDOLV� 0HGLNXV� �5RVDFHDH��� %RWDQLFDO� -RXUQDO� RI� WKH /LQQHDQ�6RFLHW\�������������/RQGRQ�������'LH�$UW�XPID�W ]ZHL�8QWHUDUWHQ��GLH�GLSORLGH�$��R��VXEVS��RYDOLV��6�G��HXURSD�� QRUGZlUWV� ELV� ]XU� 6FKZHL]� XQG� gVWHUUHLFK�� � XQG GLH� QHX� EH�VFKULHEHQH�WHWUDSORLGH�$��R� VXEVS��HPEHUJHUL�)DYDUJHU�	�6WHDUQ��6�G�XQG� 0LWWHOHXURSD��� =XU� OHW]WHQ JHK|UHQ� ZDKUVFKHLQOLFK� GLH� KHVVLVFKHQ�3RSXODWLRQHQ�� GLH FKURPRVRPDO� XQG� PRUSKRORJLVFK� QLFKW� JHSU�IW� VLQG�6FKO�VVHO�� %O�WHQVWDQG� GLFKW�� %O�WHQVWLHOH� ����� PP� ODQJ�� .URQEOlWWHU� ����� PP�ODQJ�������������������������������������������������8QWHUDUW�RYDOLV� %O�WHQVWDQG�ORFNHU��%O�WHQVWLHOH�������PP�ODQJ��.URQEOlWWHU�������PP�ODQJ����������������������������������������������8QWHUDUW�HPEHUJHUL6FKO�VVHO� I�U DOOH� $UWHQ� (XURSDV�� 9HUEUHLWXQJVNDUWH�� $EELOGXQJHQ�&KURPRVRPHQ]DKOHQ��
$SKDQHV�PLFURFDUSD�$JJUHJDW�:ROIJDQJ�/LSSHUW��=XU�.HQQWQLV�GHV�$SKDQHV�PLFURFDUSD�.DPSOH[HV��0LWWHLOXQ�JHQ�GHU�%RWDQLVFKHQ�6WDDWVVDPPOXQJ�0�QFKHQ��������������0�QFKHQ�������'LH� 5HYLVLRQ� GHU� NOHLQIU�FKWLJHQ $FNHUIUDXHQPDQWHO�$UWHQ� HUJDE� GHQ��EHUUDVFKHQGHQ�%HIXQG��GD��GLH�PLWWHOHXURSlLVFKH�6LSSH XQEHQDQQW�ZDU�6LH� HUKLHOW GHQ� 1DPHQ� $�� LQH[SHFWDWD� /LSSHUW�� KLHUKHU� JHK|UHQ� GLHELVKHU� DOV� Ä$�� PLFURFDUSD³ EH]HLFKQHWHQ� 3IODQ]HQ�� $�� PLFURFDUSD�%RLVV�� 	� 5HXWHU�� 5RWKPDOHU� LP� XUVSU�QJOLFKHQ� 6LQQ� LVW LP�ZHVWOLFKHQ0LWWHOPHHUJHELHW�YHUEUHLWHW��$OV�GULWWH $UW�JHK|UW�GLH�HEHQIDOOV�PHGL�WHUUDQH� $�� PLQXWLIORUD� �$]QDYRXU�� +ROXE� ]X� GHP� .RPSOH[�� �6FKO�VVHO�=HLFKQXQJHQ�9HUEUHLWXQJVNDUWH��
$VSOHQLXP�IRUH]LHQVH+HUEHUW� 'LHNMREVW� 	� +�� :LOIULHG� %HQQHUW�� 'HU� )UDQ]|VLVFKH 6WUHLIHQIDUQ��$VSOHQLXP� IRUH]LHQVH /H� *UDQG�� QHX� I�U� 'HXWVFKODQG�� %RWDQLVFKH -DKUE�FKHU�I�U�6\VWHPDWLN��������������6WXWWJDUW�������'LH� $UW� ZXUGH� LQ� HLQHU� NOHLQHQ� 3RSXODWLRQ� DQ� HLQHU� 0DXHU� LQ� %DG (PV��DOVR�QDKH�GHU�KHVVLVFKHQ�*UHQ]H��HQWGHFNW��'DV�9RUNRPPHQ�ZDU�VHLW�
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HLQLJHQ�-DKUHQ�EHNDQQW��DEHU�I�U�$��IRQWDQXP�JHKDOWHQ�ZRUGHQ��(V�ZLUG�YHUPXWHW��GD��HV�VLFK�XP�HLQH %HVLHGOXQJ�LQ�QHXHUHU�=HLW�KDQGHOW��,PKHVVLVFKHQ�/DKQWDO�VROOWH�DXI�GLH�$UW�JHDFKWHW�ZHUGHQ���$EELOGXQJHQ��

&DUGDPLQH�SUDWHQVLV�$JJUHJDW�(��/DQGROW��hEHU�GLH�$UWHQJUXSSH�GHU &DUGDPLQH�SUDWHQVLV�/��LQ�GHU�6FKZHL]�'LVVHUWDWLRQHV�%RWDQLFDH��� �)HVWVFKULIW�:HOWHQ������������9DGX]�������$XI� *UXQG� ODQJMlKULJHU� %HREDFKWXQJHQ ZLUG� GLH� VFKZLHULJH� $UWHQJUXSSHQHX� JHJOLHGHUW�� 'LH� (UJHEQLVVH N|QQHQ� ]XPLQGHVW� WHLOZHLVH� DXI� +HVVHQ�EHUWUDJHQ�ZHUGHQ��ZR�PLW���$UWHQ�]X�UHFKQHQ�LVW���%HVWLPPXQJVVFKO�VVHO�� .HOFKEOlWWHU� ���� PP� ODQJ�� .URQEOlWWHU� ������ PP� ODQJ�� 7HLOEOlWWHUGHU� XQWHUHQ� XQG� PLWWOHUHQ� 6WHQJHOEOlWWHU NXU]� JHVWLHOW� ���������������������������������������������������������&��SDOXVWULV�3HWHUP���8IHUSIODQ]H�GHU�WLHIHUHQ�/DJHQ��ZDKUVFKHLQOLFK�VHOWHQ��
 .HOFKEOlWWHU�����PP�ODQJ��.URQEOlWWHU������PP�ODQJ��7HLOEOlWWHU�GHU�6WHQJHOEOlWWHU�PHLVW�XQJHVWLHOW���������������������������������� �� +DDUH� GHU� JUXQGVWlQGLJHQ� %OlWWHU� DQ� GHU� %DVLV� ���������� PP�EUHLW������� PDO� VR� ODQJ� ZLH� EUHLW� DGHU� %OlWWHU� JDQ]� NDKO� �+DDUH� RIW� DXIGHQ�%ODWWUDQG EHVFKUlQNW���XQWHUH�6WHQJHOEOlWWHU�PLW������7HLOEOlW�WHUQ�� (QGWHLOEODWW� GHU� JUXQGVWlQGLJHQ� %OlWWHU NDXP� OlQJHU� DOV� ���FP������������������������������������������������&��XGLFROD�-RUGDQ��8IHU�XQG�IHXFKWH��PDJHUH�:LHVHQ��ZDKUVFKHLQOLFK�VHOWHQ��
 +DDUH� GHU� JUXQGVWlQGLJHQ� %OlWWHU� DQ� GHU� %DVLV� ���������� PP�EUHLW������PDO�VR�ODQJ�ZLH�EUHLW��]XPLQGHVW�DP�5DQG�LPPHU�HLQ]HOQH�+DDUHYRUKDQGHQ�� XQWHUH� 6WHQJHOEOlWWHU� PLW� ����� 7HLOEOlWWHUQ�� (QGWHLO�EODWW� GHU� JUXQGVWlQGLJHQ� %OlWWHU RIW� OlQJHU� DOV� ���� FP� �������������������������������������������������������������&��SUDWHQVLV�/���QlKUVWRIIUHLFKH�:LHVHQ�XQG�:lOGHU��GLH�LQ�+HVVHQ�YHUEUHLWHWH�$UW�'LH�GLSORLGH�:DOGIRUP�YRQ�&��SUDWHQVLV � �&��QHPRURVD��LVW�PRUSKROR�JLVFK�ZHGHU�YRQ�GHU WHWUDSORLGHQ�:LHVHQIRUP�QRFK�YRQ�GHU�WHWUDSORLGHQ:DOGIRUP�]X�XQWHUVFKHLGHQ��'LHV�WULIIW�DXFK LQ�+HVVHQ�]X��ZLH�VWLFK�SUREHQKDIWH�8QWHUVXFKXQJHQ�GHV�5H]HQVHQWHQ�JH]HLJW�KDEHQ� =XGHP�ZXUGHLQ� XQG� YRU� GHQ 1RUGDOSHQ� HLQH� GLSORLGH� )HWWZLHVHQIRUP� EHREDFKWHW��6FKO�VVHO��$EELOGXQJHQ��&KURPRVRPHQ]DKOHQ��
&DUH[�IODYD�$JJUHJDW�%�� 6FKPLG�� 1RWHV� RQ� QRPHQFODWXUH� DQG� WD[RQRP\� RI WKH�&DUH[�IODYD�JURXS�LQ(XURSH��:DWVRQLD��������������/RQGRQ�������'LH�$UWHQJUXSSH�ZLUG�QHX JHJOLHGHUW��1DPHQVlQGHUXQJHQ�VLQG�Q|WLJ��ZHLOGLH� QRUGDPHULNDQLVFKH� &�� YLULGXOD� �SULRULWlWVEHUHFKWLJWHU� 1DPH� XQG�GLH� HXURSlLVFKH� &�� VHURWLQD� ]XU� VHOEHQ $UW� JHK|UHQ�� 'DV� YRQ� 6FKPLGYRUJHVFKODJHQH�6\VWHP��VRZHLW�+HVVHQ�EHWURIIHQ�LVW�&��IODYD�/����������������������� � �&��IODYD�/���&��YLULGXOD�0LFK[�VXEVS��YLULGXOD��������������������� �&��VHURWLQD�0HUDW��&��Y� VXEVS��RHGRFDUSD��1��-��$QGHUVVRQ��%��6FKPLG����� �&��GHPLVVD�+DUWPDQ��&��Y��VXEVS��EUDFK\UUK\QFKD �&HODN���%��6FKPLG������ �&��OHSLGRFDUSD�7DXVFK���6FKO�VVHO��
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&LUFDHD'DYLG� (�� %RXIIRUG�� 7KH� V\VWHPDWLFV� DQG� HYROXWLRQ� RI &LUFDHD� �2QDJUDFHDH���$QQDOV�RI�WKH�0LVVRXUL�%RWDQLFDO�*DUGHQ��������������6W��/RXLV�������(LQH� DXVI�KUOLFKH 5HYLVLRQ� GHU� ]LUNXPSRODU� YHUEUHLWHWHQ� *DWWXQJ�� (VZHUGHQ���$UWHQ�EHKDQGHOW��GD]X���8QWHUDUWHQ�XQG�PHKUHUH�%DVWDUGH��)�U+HVVHQ�HUJHEHQ�VLFK�NHLQH 1DPHQVlQGHUXQJHQ��+LHU�NRPPHQ�YRU��&��OXWH�WLDQD�VXEVS��OXWHWLDQD����)XQGH�DXV +HVVHQ�JHQDQQW���&��DOSLQD�VXEVS�DOSLQD� �$OVIHOG�� (UEHQKDXVHQ�� 6LHEHQVWUXWK�� +XSNH�� ������� &�� DOSL�QD�[�OXWHWLDQD  �&��[�LQWHUPHGLD��.U��/DXWHUEDFK��URDG�WR�+RFKZDOGKDX�VHQ��+XSNH��������� ��,OEHVKDXVHQ��+XSNH�������XQG������� GHU�%DVWDUGLVW�VWHULO��ELOGHW�DEHU�DP�:XFKVRUW�RIW�JUR�H�.RORQLHQ�XQG NDQQ�ZDKU�VFKHLQOLFK�GXUFK�5KL]RPVW�FNH�YHUVFKOHSSW�ZHUGHQ���6FKO�VVHO� 9HUEUHL��WXQJVNDUWHQ��&KURPRVRPHQ]DKOHQ��%DVWDUGLHUXQJHQ��
&RFKOHDULD�S\UHQDLFD�$JJUHJDW��5REHUW�9RJW� 'LH�&RFKOHDULD�S\UHQDLFD�*UXSSH�LQ�=HQWUDOHXURSD��%HULFKWH�GHU�%D\HULVFKHQ�%RWDQLVFKHQ�*HVHOOVFKDIW�����������0�QFKHQ�������1HEHQ� DQGHUHQ� ZLUG� DXFK� GLH� 3RSXODWLRQ� YRQ� &�� S\UHQDLFD '&�� LQ� GHUKHVVLVFKHQ�5K|Q�EHL�*HUVIHOG�XQWHUVXFKW��)�U�VLH�ZLUG�GLH &KURPRVRPHQ��]DKO�YRQ��Q ���EHVWlWLJW���6FKO�VVHO��=HLFKQXQJHQ� 9HUEUHLWXQJVNDUWHQ��&KURPRVRPHQ]DKOHQ��
&RLQF\D���5K\QFKRVLQDSLV�:HUQHU�*UHXWHU�	�7KRPDV�5DXV��+UVJ����0HG�&KHFNOLVW�1RWXODH�����:LOOGHQRZLD�����������%HUOLQ�������(LQH� GHU� LQ� GLHVHP $UWLNHO� YRUJHVFKODJHQHQ� 1HXNRPELQDWLRQHQ� LVW� I�U+HVVHQ�YRQ�%HODQJ��'HU�LQ�GHQ KHXWLJHQ�)ORUHQ�DOV�5K\QFKRVLQDSLV�FKHL�UDQWKRV� �9LOO��� 'DQG\� JHI�KUWH� .UHX]EO�WOHU� KDW� &RLQF\D� FKHLUDQWKRV�9LOO���*UHXWHU�	�%XUGHW�]X�KHL�HQ�
'DFW\OLV�JORPHUDWD:ROIJDQJ� :HWVFKQLJ�� =XU� .DU\RORJLH� YRQ� 'DFW\OLV� JORPHUDWD� /�� �3RDFHDH�� DP6�GRVW�5DQG�GHU�$OSHQ��3K\WRQ��$XVWULD���������������+RUQ�������:ROIJDQJ�:HWVFKQLJ��=XU�0RUSKRORJLH��.DU\RORJLH�XQG�9HUEUHLWXQJ�YRQ�'DFW\OLV�JORPHUDWD� /�� �3RDFHDH� LQ� .lUQWHQ�� &DULQWKLD� ,,�� ���� ��������� .ODJHQIXUW������ 'LH� 8QWHUVXFKXQJ� GHV� )RUPHQNUHLVHV EHVRQGHUV� LQ� .lUQWHQ� HUJDE�� GD�HLQH�GLSORLGH�:DOGVLSSH�� '��SRO\JDPD�RGHU�'��JORPHUDWD�VXEVS� DVFKHU��VRQLDQD�� XQG� HLQH� WHWUDSORLGH :LHVHQVLSSH� �'�� JORPHUDWD� LP� HQJHUHQ6LQQ��QDFK�PRUSKRORJLVFKHQ�.ULWHULHQ QLFKW�XQWHUVFKHLGEDU�VLQG��'LH�LQGHQ� %HVWLPPXQJVE�FKHUQ JHQDQQWHQ� 0HUNPDOH� VLQG� HQWZHGHU� VWDQGRUWVEH�GLQJW��)DUEH�GHU�3IODQ]HQ��)RUP�GHU 5LVSH��6WHOOXQJ�GHU�%OlWWHU��RGHUVLH�YDULLHUHQ�VWDUN��%HKDDUXQJ�GHU�6SHO]HQ���$XVOlXIHU��GLH�EHL�GHU�
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:DOGVLSSH� YRUNRPPHQ VROOHQ�� ZXUGHQ� QLFKW� EHREDFKWHW�� 'LH� %HVWLPPXQJLVW�GDKHU�HLQ]LJ�DQKDQG GHU�&KURPRVRPHQ]DKO�XQG�GHU�GDPLW�JHNRSSHOWHQ0HUNPDOH��*U|�H�GHU�3ROOHQN|UQHU XQG�6SDOW|IIQXQJHQ��P|JOLFK��ZDV�]XU)UDJH� I�KUW�� RE� VLQQYROOHUZHLVH ]ZHL� $UWHQ� RGHU� 8QWHUDUWHQ� JHWUHQQWZHUGHQ� VROOWHQ�� � 'LH� (UJHEQLVVH� N|QQHQ� XQHLQJHVFKUlQNW� DXI� +HVVHQ�EHUWUDJHQ�ZHUGHQ��ZLH�6WLFKSUREHQ GHV�5H]HQVHQWHQ�JH]HLJW�KDEHQ��+LHUZDFKVHQ�LQ�:lOGHUQ�GLSORLGH XQG�WHWUDSORLGH�3IODQ]HQ��EHLGH�DP�6WDQG�RUW�PLW�ÄSRO\JDPD�$XVVHKHQ³��GDV�EHL�.XOWXU�LQ�YROOHU�6RQQH�LQ�ÄJORPH�UDWD�$XVVHKHQ³� �EHUJHKW�� �0HUNPDOH�� $EELOGXQJHQ�� 9HUEUHLWXQJVNDUWH��&KURPRVRPHQ]DKOHQ��

)ULWLOODULD�PHOHDJULV%HUQG�1RZDN� 'LH�6FKDFKEOXPHQZLHVHQ�LP�ED\HULVFK�KHVVLVFKHQ�6LQQWDO��+RSSHD��������������5HJHQVEXUJ�������'LH�:LHVHQ�PLW�6FKDFKEOXPHQ�LP�7DO ]ZLVFKHQ�=HLWORIV�XQG�5LHQHFN�VRZLHDXI�GHU�6WHLQILUVW�EHL 6WHUEIULW]�ZHUGHQ�VR]LRORJLVFK EHDUEHLWHW��'LH$UW�ZlFKVW�LQ�YHUVFKLHGHQHQ *HVHOOVFKDIWHQ�PLW�6FKZHUSXQNW�LP�6HQHFLR�QL�%URPHWXP�UDFHPRVL�� 6LH� EHVLHGHOW� ZHFKVHOIHXFKWH� ELV� IHXFKWH�� JXW�GXUFKO�IWHWH�%|GHQ��GLH�QLFKW�JDQ]MlKULJ�ZDVVHUJHVlWWLJW�VLQG�
,QXOD�FRQ\]DH5��'��0HLNOH��)ORUD�RI�&\SUXV��%DQG����7KH�%HQWKDP�0R[RQ�7UXVW��5R\DO�%RWD��QLF�*DUGHQV��.HZ�������6��;,�;,,,������������0LW�GHP����%DQG�LVW�GLH QHXH�6WDQGDUGIORUD�I�U�GLH�,QVHO�DEJHVFKORV�VHQ�� 'DULQ� VLQG� HLQLJH� 1DPHQVlQGHUXQJHQ� HQWKDOWHQ�� HLQH� KDW DXFK�I�U+HVVHQ� %HGHXWXQJ�� GLH� ELVKHU� DOV� ,QXOD� FRQ\]D� '&�� EHNDQQWH� $UW� KDW,��FRQ\]DH��*ULVVHOLFK��0HLNOH�]X�KHL�HQ
2QRQLV�VSLQRVD�$JJUHJDW�)UDQ]�.UHQGO 	�$GROI�3RODWVFKHN��'LH�*DWWXQJ�2QRQLV�/��LQ�gVWHUUHLFK��9HU�KDQGOXQJHQ� GHU =RRORJLVFK�%RWDQLVFKHQ� *HVHOOVFKDIW� gVWHUUHLFK� ����� �������:LHQ������9RQ� DOOJHPHLQHP� ,QWHUHVVH� LVW GHU� %HVWLPPXQJVVFKO�VVHO�� (U� ZLUG� KLHUZLHGHUJHJHEHQ��GD�HU�LQ�HLQLJHQ�3XQNWHQ YRQ�GHQ�6FKO�VVHOQ�GHU�JlQJL�JHQ�)ORUHQ�DEZHLFKW�� %O�WHQ����VHOWHQHU�� RGHU�QXU�GLH�REHUVWHQ�HLQ]HOQ�LQ�GHQ�%ODWWDFK�VHOQ�� DQ� GHU� 6SLW]H� GHU� $VWH� GLFKW� lKULJ�� GLFKWEO�WLJ��+DXSWDFKVH�IDVW� QLH� VLFKWEDU�� .HOFK� XQG GLH� REHUHQ� 6WHQJHODEVFKQLWWH� GLFKWODQJEHKDDUW�� +DDUH� RIW� ���� PP� ODQJ� XQG� GU�VHQKDDULJ�� IDVW� LPPHURKQH�'RUQHQ��1HEHQEOlWWHU�VHKU�JUR���PHLVW�������PP�ODQJ��XQG�������PP�EUHLW�� ZLGHUOLFK�ULHFKHQG��ZlUPHOLHEHQG�������������2��DUYHQVLV�QLFKW�DXV�+HVVHQ�EHNDQQW��LP�:HUUDJHELHW�]X�EHDFKWHQ��
 %O�WHQ� HLQ]HOQ�� JDQ]� VHOWHQ� �� LQ� GHQ %ODWWDFKVHOQ�� DQ� GHU� 6SLW]HGHU� bVWH� ORFNHU� XQG� QLFKW� VR� GLFKWEO�WLJ�� +DXSWDFKVH IDVW� LPPHU�VLFKWEDU��PLW�RGHU�RKQH�'RUQHQ��1HEHQEOlWWHU�NOHLQHU��PHLVW������PP�ODQJ�XQG������PP�EUHLW��6WHQJHO�PHLVW�ZHQLJHU�GLFKWKDDULJ��+DDUH��
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 bVWH� RKQH� RGHU� PLW ZHLFKHQ�� VHOWHQHU� VWlUNHUHQ� 'RUQHQ� �GDQQ� DEHUPLW�DEJHUXQGHWHQ�%OlWWFKHQ���%OlWWFKHQ�QXU ���PDO�OlQJHU�DOV�EUHLW������������������������������������������������������������������ �� 6WHQJHO� DXIUHFKW�� PHLVW XQYHU]ZHLJW�� VHOWHQHU� ZHQLJlVWLJ�� 7UDXEHQYHUOlQJHUW�� %O�WH� PHLVW� N�U]HU� DOV GDV� ]XJHK|ULJH� 6WHQJHOLQWHUQR�GLXP�� PHLVW� ORFNHUEO�WLJ�� XQEHGRUQW�� JDQ] VHOWHQ� PLW� ZHLFKHQ� 'RU�QHQ�� %OlWWFKHQ� RYDO�HOOLSWLVFK�� YRUQH� PHLVW� VSLW]�� VHOWHQHU� DEJH�UXQGHW�� VWDUN� XQDQJHQHKP ULHFKHQG�� EHVRQGHUV� DQ� IHXFKWHQ� 3�lW]HQ�������������������������������������������������������� 2��IRHWHQV� 2��VSLQRVD�VXEVS��DXVWULDFD��
 6WHQJHO�NULHFKHQG RGHU�QLHGHUOLHJHQG��VHOWHQHU�JDQ]�DXIUHFKW��PHLVWUHLFKOLFK� YHU]ZHLJW�� 7UDXEHQ� RIW� NXU]� XQEHGRUQW� RGHU� DXFK� PLWNUlIWLJHQ� 'RUQHQ�� %OlWWFKHQ� EUHLW� HOOLSWLVFK� YRUQH� VWXPSI�� DEJH�UXQGHW��JHVWXW]W ELV�DXVJHUDQGHW��ZHQLJHU�VWDUN�ULHFKHQG��EHVRQGHUVDQ�WURFNHQHQ�2UWHQ��������������������������������������� 2��UHSHQV%O�WHQJU|�H�XQG�%HKDDUXQJ�VLQG�I�U�GLH�%HVWLPPXQJ�QLFKW�EUDXFKEDU� (LQ�JXWHV�0HUNPDO�LVW�GLH�/lQJH�GHU�+�OVHQ��GRFK�P�VVHQ�GLHVH YROO�DXVJH�UHLIW� ���� VHLQ�� OlQJHU� DOV� GHU� .HOFK� EHL�2�� VSLQRVD� XQG� 2��IRHWHQV��N�U]HU� EHL� 2�� UHSHQV� XQG� 2�� DUYHQVLV�� �6FKO�VVHO� )XQGRUWVOLVWHQ�XQG9HUEUHLWXQJVNDUWHQ�I�U�gVWHUUHLFK��

2QRQLV�FDPSHVWULV���2��VSLQRVD5��.��%UXPPLWW��5HSRUW�RI�WKH &RPPLWWHH�IRU�6SHUPDWRSK\WD������7D[RQ�����������������8WUHFKW�������9RP�.RPPLWHH�I�U�GLH�1RPHQNODWXU�GHU�6DPHQSIODQ]HQ�ZXUGH�QHEHQ DQGHUHQ�GHU�)DOO�YRQ 2QRQLV�VSLQRVD�EHKDQGHOW��'HU�1DPH�ZXUGH�PLW������6WLPPHQHQWVSUHFKHQG�$UWLNHO����GHU 1RPHQNODWXUUHJHOQ�YHUZRUIHQ��GD�HU�DQGDX�HUQG� QLFKW� LP� XUVSU�QJOLFKHQ� 6LQQ� �2�� DUYHQVLV�� YHUZHQGHW ZXUGH��'LHELVKHU�DOV�2��VSLQRVD�EHNDQQWH�$UW KDW�NRUUHNW�2��FDPSHVWULV�*��.RFK]X�KHL�HQ�
3RO\JDOD*�QWKHU�5��+HXEO��6\VWHPDWLVFKH 8QWHUVXFKXQJHQ�DQ�PLWWHOHXURSlLVFKHQ�3RO\JD��OD�$UWHQ�� 0LWWHLOXQJHQ� GHU� %RWDQLVFKHQ� 6WDDWVVDPPOXQJ� 0�QFKHQ� ���� ���������0�QFKHQ������'LH�$UWHQ�VLQG�DXVI�KUOLFK�EHDUEHLWHW��EHL�HLQLJHQ�ZXUGH�DXFK 0DWHULDO�DXV� +HVVHQ� XQWHUVXFKW�� $XV� +HVVHQ� VLQG EHNDQQW�� 3�� DPDUD� /�� VXEVS��EUDFK\SWHUD��&KRGDW��+D\HN��:HUUDJHELHW��3��DPDUHOOD�&UDQW]��3��FRPRVD6FKNXKU��3��YXOJDULV�/��VXEVS��YXOJDULV��3��Y��VXEVS��R[\SWHUD��5HL��FKHQE���'HWKDUG���HLQH�ZHLWHUH�8QWHUDUW�NRPPW�P|JOLFKHUZHLVH�HEHQIDOOVLQ�+HVVHQ�YRU��EHVRQGHUV�LP�1RUGHQ�]X�HUZDUWHQ���3��Y� VXEVS��FROOLQD�5HLFKHQE���%RUEiV�PLW�DWODQWLVFK�VXEDWODQWLVFKHU�9HUEUHLWXQJ�6FKO�VVHO�I�U�GLH�ZHL�EO�WLJHQ 8QWHUDUWHQ�GHU�3��YXOJDULV��GLH�8QWHU�DUW�YXOJDULV�LVW�EODX��RGHU�URWEO�WLJ��� 3IODQ]H�������FP�KRFK��PLW�PHKUHUHQ�DXIUHFKWHQ�7ULHEHQ��7UDJEODWW�VR��
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ODQJ� ZLH� GHU� %O�WHQVWLHO� %O�WHQVWDQG� YLHOEO�WLJ�� YHUOlQJHUW�� �ORFNHU�� )O�JHO� ODQ]HWWOLFK� ���������������� PP�� GHXWOLFK� VFKPlOHU�DOV�GLH�OlQJOLFKH .DSVHO�XQG�HWZD�����OlQJHU��.DSVHO�����������������PP��PLW�EUHLWHP�+DXWUDQG���������������������������8QWHUDUW�R[\SWHUD� 3IODQ]HQ� ����� FP� KRFK�� PLW� ZHQLJHQ� QLHGHUOLHJHQGHQ�DXIVWHLJHQGHQ�bVWHQ��7UDJEODWW�N�U]HU�DOV�GHU %O�WHQVWLHO��%O�WHQVWDQG�DUPEO�WLJ�GLFKW�� NXU]�� DOOH� %O�WHQRUJDQH� � FLOLDW�� )O�JHO� HOOLSWLVFK� ELVYHUNHKUW�HLI|UPLJ������������������PP��ZHQLJ�VFKPlOHU DOV�GLH�UXQG�OLFKH� .DSVHO�� JOHLFKODQJ RGHU� ZHQLJ� OlQJHU�� .DSVHO� ����������������PP��PLW�VFKPDOHP +DXWUDQG���������������������������8QWHUDUW�FROOLQD�6FKO�VVHO��$EELOGXQJHQ��9HUEUHLWXQJVNDUWHQ��&KURPRVRPHQ]DKOHQ��

3RO\JRQXP�DYLFXODUH�$JJUHJDW�.�� 6FKPLG� 8QWHUVXFKXQJHQ� DQ� 3RO\JRQXP� DYLFXODUH� V�� O�� LQ� %D\HUQ�� 0LWWHL�OXQJHQ�GHU�%RWDQLVFKHQ�6WDDWVVDPPOXQJ�0�QFKHQ�������������0�QFKHQ�������'HU�)RUPHQNUHLV�ZXUGH�LQ %D\HUQ�GHWDLOOLHUW�XQWHUVXFKW��'LH�)ROJHUXQ�JHQ�GHV�$XWRUV�JHOWHQ�ZDKUVFKHLQOLFK�I�U�+HVVHQ�HEHQVR��(V�ODVVHQ�VLFK�� $UWHQ� WUHQQHQ�� 3�� DYLFXODUH� /�� �LP� HQJHQ� 6LQQ� XQG� 3�� DUHQDVWUXP%RUHDX�� (LQH� ZHLWHUJHKHQGH� 8QWHUJOLHGHUXQJ LVW� RKQH� =ZDQJ�� G�K�� RKQHZLOON�UOLFKH� $XIWHLOXQJ� GHU� 9DULDWRQVEHUHLFKH� QLFKW� P|JOLFK�� =X 3��DYLFXODUH� ZHUGHQ� ÄPRQVSHOLHQVH³�� ÄKHWHURSK\OOXP³��ÄYLUJDWXP³�XQG�ÄUX��ULYDJXP³� JHVWHOOW�� ]X� 3�� DUHQDVWUXP� ÄFDOFDWXP³�� �6FKO�VVHO�� 9HUEUHL�WXQJVNDUWHQ��$EELOGXQJHQ��
5DQXQFXOXV�QHPRURVXV�$JJUHJDW�0DWWKLDV�%DOWLVEHUJHU 	�+DQV�(��+HVV��=XU�9HUEUHLWXQJ�YRQ�5DQXQFXOXV�SRO\DQ�WKHPRLGHV�%RUHDX�XQG�5��QHPRURVXV�'&��9HU|IIHQWOLFKXQJHQ�GHV *HRERWDQLVFKHQ�,QVWLWXWV�GHU�(7+��6WLIWXQJ�5�EHO�������������=�ULFK�������$XIEDXHQG� DXI� IU�KHUHQ� 9HU|IIHQWOLFKXQJHQ GHU� =�UFKHU� 6FKXOH� ]XU� 5D��QXQFXOXV�QHPRURVXV�*UXSSH� OHJHQ� GLH� 9HUIDVVHU� HLQH� 9HUEUHLWXQJVNDUWH�I�U� 5�� SRO\DQWKHPRLGHV� YRU�� I�U� GLH� ]DKOUHLFKH� HXURSlLVFKH� +HUEDULHQDXVJHZHUWHW� ZXUGHQ�� 'LH� $UW ÄQLPPW� PRUSKRORJLVFK� XQG� |NRORJLVFK� HLQH=ZLVFKHQVWHOOXQJ� HLQ� ]ZLVFKHQ� 5�� SRO\DQWKHPRV� XQG� 5�� QHPRURVXV³� XQGZLUG�DOV�%DVWDUGVLSSH�JHGHXWHW��GLH�ÄSRVWJOD]LDO DXV�%DVWDUGVFKZlUPHQYRQ�5��SRO\DQWKHPRV�XQG�5��QHPRURVXV HQWVWDQGHQ�LVW³��)�U�+HVVHQ�ZHU�GHQ� DOV� )XQGRUW� JHQDQQW�� +DLJHU� �-(��� 0DUEXUJ �+%*��� 0DUNEXUJ� �LVW0DUEXUJ�JHPHLQW"��EHL�)UDQNIXUW��*���:HWWHUDX�EHL�)UDQNIXUW��+%*�� $XI�GLH� 6FKZLHULJNHLWHQ� EHLP� (UNHQQHQ� GHU� 6LSSH� ZLUG� KLQJHZLHVHQ� � 1DFK�GHQ� %HREDFKWXQJHQ YHUVFKLHGHQHU� )ORULVWHQ� LVW� 5�� SRO\DQWKHPRLGHV� LQ�+HVVHQ� YRU� DOOHP� LQ GHQ� 0LWWHOJHELUJHQ� ZHLWHU� YHUEUHLWHW�� �9HUEUHL�WXQJVNDUWH��$EELOGXQJHQ��
6SDUJDQLXP&KULVWRSKHU�'��.��&RRN��6SDUJDQLXP��VRPH ROG�QDPHV�DQG�WKHLU�W\SHV��%RWDQL�VFKH�-DKUE�FKHU�I�U�6\VWHPDWLN�����������6WXWWJDUW�������'LH�QRPHQNODWRULVFKH�hEHUSU�IXQJ�YHUVFKLHGHQHU�DOWHU�1DPHQ�LQ�GHU
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1RPHQNODWXU:��*UHXWHU��+��0��%XUGHW�/�*��/RQJ �+UVJ����0HG�&KHFNOLVW��%DQG����&RQVHUYD�WRLUH�HW�-DUGLQ�ERWDQLTXHV��9LOOH�GH�*HQHYH�������&�������6�'LH� 0HG�&KHFNOLVW� LVW� HLQ� Ä.ULWLVFKHV� ,QYHQWDU� GHU� *HIl�SIODQ]HQ� GHU5DQGVWDDWHQ�GHV�0LWWHOPHHUJHELHWV³��,P�HUVWHQ�%DQG�VLQG�GLH�)DUQH� GLH�1DFNWVDPHU� XQG� HLQLJH� )DPLOLHQ GHU� =ZHLNHLPEOlWWULJHQ� �$�&Q�� HQWKDO�WHQ��'LH�1RPHQNODWXU�GHU ZLVVHQVFKDIWOLFKHQ�3IODQ]HQQDPHQ�LVW�DXI�GHQQHXHVWHQ�6WDQG�JHEUDFKW��*HJHQ�EHU GHQ�1DPHQ��GLH�GHU]HLW��EOLFKHUZHL�VH�LQ�GHXWVFKHQ�)ORUHQ�YHUZHQGHW�ZHUGHQ��HUJHEHQ�VLFK�HLQLJH $QGHUXQJ�HQ��'LH�QHXHQ�1DPHQ�VLQG�GHQ�1DPHQ�LQ�GHU�Ä/LVWH GHU�LQ�+HVVHQ�HLQKHL�PLVFKHQ� XQG� HLQJHE�UJHUWHQ� )DUQ� XQG� %O�WHQSIODQ]HQ³� �'�� .251(&.�+HVV�� )ORU�� %ULHIH� ���� ������� ������ JHJHQ�EHUJHVWHOOW�� 'DEHL� ZXUGHQ�GLHMHQLJHQ�)lOOH�DXVJHODVVHQ��GLH�VLFK�GXUFK XQWHUVFKLHGOLFKH�8PJUHQ�]XQJ�GHU�*DWWXQJHQ�RGHU�GXUFK�XQWHUVFKLHGOLFKH�(LQVWXIXQJ��$UW�8QWHU�DUW��HUJHEHQ�'U\RSWHULV�H[SDQVD��&��3UHVO��)UD�VHU�-HQNLQV�	�-HUP\ � �'��DVVLPLOLV�6��:DONHU�'U\RSWHULV�DIILQLV��/RZH��)UDVHU�-HQNLQV�VXEVS��ERUUHUL��1HZQDQ�)UDVHU�-HQNLQV
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