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%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ����������)UDQNIXUW�DP�0DLQ������
9HJHWDWLRQ�XQEHZDOGHWHU�.DONTXHOOHQ�GHV�0DLQ�.LQ]LJ�.UHLVHV
7KRPDV�*UHJRU�XQG�&KULVWHO�:HGUD
=XVDPPHQIDVVXQJ�� ,Q� GHQ� -DKUHQ� ����� ELV� ����� ZXUGHQ� GLH� LP�0DLQ�.LQ]LJ�.UHLV�EHNDQQWJHZRUGHQHQ� .DONV�PSIH� IORULVWLVFK� XQG� YHJHWDWLRQVNXQGOLFK� XQWHUVXFKW�� $OV�FKDUDNWHULVWLVFKH� 3IODQ]HQJHVHOOVFKDIWHQ� ZXUGHQ� GDV� &UDWRQHXUHWXP� FRPPXWDWL�� GDV�0ROLQLHWXP� FDHUXOHDH� FDULFHWRVXP� KRVWLDQDH� XQG� HLQH� %DVDOJHVHOOVFKDIW� GHV� &DULFLRQ�GDYDOOLDQDH� IHVWJHVWHOOW XQG� PLW� 9HJHWDWLRQVDXIQDKPHQ� EHOHJW�� ��� .DONVXPSIVWDQGRUWH�ZHUGHQ� EHVFKULHEHQ�� )�U� GLH� ��� )OlFKHQ�� DXI� GHQHQ� GLH� W\SLVFKH� 9HJHWDWLRQ� QRFK�HUKDOWHQ� LVW�� ZHUGHQ� 3IOHJHKLQZHLVH� JHJHEHQ�� 'LH� KDXSWVlFKOLFKH� *HImKUGXQJVXUVDFKH�OLHJW�KHXWH�LQ�GHU�$XIJDEH�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]XQJ�
9HJHWDWLRQ�RI�XQIRUHVWHG�FDOFDUHRXV�IHQV�RI�WKH�0DLQ�.LQ]LJ�.UHLV
6XPPDU\��'XULQJ� WKH� \HDUV� ����� WR� ������ WKH� IORUD� DQG�YHJHWDWLRQ�RI� WKH� FDOFDUHRXV�IHQV�RI�WKH�0DLQ�.LQ]LJ�.UHLV�ZKLFK�KDG�EHFRPH�NQRZQ�WR�WKH�DXWKRUV�ZHUH�LQYHVWLJD�WHG�� 7KH� &UDWRQHXUHWXP� FRPPXWDWL�� WKH� 0ROLQLHWXP� FDHUXOHDH� FDULFHWRVXP� KRVWLDQDH��DQG�D�EDVLF�FRPPXQLW\�RI�WKH�&DULFLRQ�GDYDOOLDQDH�ZHUH�LGHQWLILHG�DV�WKH�FKDUDFWHULVWLF�SODQW� FRPPXQLWLHV� DQG�GRFXPHQWHG�E\�YHJHWDWLRQ� UHOHYHV�� ��� FDOFDUHRXV� IHQ� DUHDV� DUH�GHVFULEHG�� $GYLFH� LV� JLYHQ� RQ� WKH� FXOWLYDWLRQ� DQG� PDQDJHPHQW� RI� ��� VLWHV� ZKHUH� WKH�FKDUDFWHULVWLF�YHJHWDWLRQ�FRQWLQXHV�WR�H[LVW��7KH�SUHVHQW�PDLQ�VRXUFH�RI�HQGDQJHUPHQW�LV�WKH�DEDQGRQPHQW�RI�DJULFXOWXUDO�XWLOL]DWLRQ�

���(LQOHLWXQJ
.DONUHLFKH��ROLJRWURSKH�6�PSIH�JHK|UHQ�]X�GHQ�LQ�+HVVHQ�lX�HUVW�JHIlKUGHWHQ�/HEHQV�JHPHLQVFKDIWHQ�� 'LH� 9HJHWDWLRQ� NDONUHLFKHU� 4XHOOVWDQGRUWH�� GLH� SIODQ]HQVR]LRORJLVFK�GHQ� 'DYDOOVHJJHQ�*HVHOOVFKDIWHQ� GHV� 9HUEDQGHV� &DULFLRQ� GDYDOOLDQDH� ]X]XRUGQHQ� LVW��ZLUG� ]X� GHQ� LQ� +HVVHQ� YRP� $XVVWHUEHQ� EHGURKWHQ� 3IODQ]HQJHVHOOVFKDIWHQ� JHUHFKQHW��%HUJPHLHU�	�1RZDN��������'LH�LP�8QWHUVXFKXQJVJHELHW�YRUNRPPHQGHQ�&KDUDNWHUDU�WHQ�GHV�9HUEDQGHV�&DULFLRQ�GDYDOOLDQDH�XQG�GHU�2UGQXQJ�7RILHOGLHWDOLD�ILQGHQ�VLFK�YROO�VWlQGLJ� LQ� GHU� 5RWHQ� /LVWHQ�+HVVHQV� �.DOKHEHU�	� DO�� ������ XQG� �EHUZLHJHQG� DXFK� LQ���GHU�EXQGHVGHXWVFKHQ�5RWHQ�/LVWH��.RUQHFN�	�6XNRSS�������



�
2EZRKO� .DONV�PSIH� I�U� GHQ� 1DWXUVFKXW]� YRQ� EHVRQGHUHP� ,QWHUHVVH� VLQG�� OLHJHQ� LP�*HJHQVDW]�]X�DQGHUHQ�*HELHWHQ�ZLH�GHU�.DONHLIHO��0�OOHU�������RGHU�GHP�ED\HULVFKHQ�$OSHQYRUODQG� �%UDXQ� ������ DXV� +HVVHQ�� ZR� GLHVHU� %LRWRSW\S� YRU� DOOHP� LP�0HL�QHU�*HELHW�XQG�GHU�5K|Q�YHUEUHLWHW�LVW��)OLQWURS��������ELVKHU�QXU�ZHQLJH�YHJHWDWLRQVNXQG�OLFKH�'DUVWHOOXQJHQ�YRU� �.QDSS�������������6FKQHOO�������7UHQWHSRKO��������)�U�GHQ�0DLQ�.LQ]LJ�.UHLV� ZXUGHQ� ELVKHU� QXU� HLQ]HOQH� IORULVWLVFKH� )XQGH� DXV� .DONV�PSIHQ�SXEOL]LHUW��.HOOHU�������.RUQHFN�������6HLELJ�������
8P� .DONV�PSIH� ZLUNVDP� VFK�W]HQ� ]X� N|QQHQ�� LVW� HV� XQVHUHV� (UDFKWHQV� QRWZHQGLJ��,QIRUPDWLRQHQ�]X�LKUHU�/DJH�XQG�$XVVWDWWXQJ�I�U�GHQ�1DWXUVFKXW]�YHUI�JEDU�]X�PDFKHQ��'DKHU�KDEHQ�ZLU������GLH�KLHU�YRUJHVWHOOWH�,QYHQWDULVLHUXQJ�EHJRQQHQ��GHUHQ�'XUFKI�K�UXQJ� JU|�WHQWHLOV� YRP� .UHLVYHUEDQG� 0DLQ�.LQ]LJ� GHU� +HVVLVFKHQ� *HVHOOVFKDIW� I�U�2UQLWKRORJLH�XQG�1DWXUVFKXW]��+*21� ILQDQ]LHUW�ZXUGH�
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)�U� GLH�0LWWHLOXQJ�YRQ�.DONVXPSIVWDQGRUWHQ�GDQNHQ�ZLU�+��=HK��:lFKWHUVEDFK��.��3��%XWWOHU�� )UDQNIXUW� DP� 0DLQ�� XQG� 7�� )OLQWURS�� *|WWLQJHQ�� .�� +HPP�� *HOQKDXVHQ�����PDFKWH� XQV�)XQGRUWDQJDEHQ�DXV�GHP�1DFKOD��YRQ�$��6HLELJ��*HOQKDXVHQ�� ]XJlQJOLFK��)�U�VHLQH�+LOIH�EHL�GHU�%HVWLPPXQJ�YRQ�0RRVHQ�GDQNHQ�ZLU�-��.ODZLWWHU��%HUOLQ�

���6WDQGRUWYHUKlOWQLVVH
,P�ZHVWOLFKHQ�XQG�PLWWOHUHQ�7HLO�GHV�0DLQ�.LQ]LJ�.UHLVHV�JLEW�HV�QXU�YHUHLQ]HOWH�9RU�NRPPHQ�YRQ�.DONV�PSIHQ��(LQ�)XQGRUW�EHILQGHW�VLFK�DQ�GHU�ZHVWOLFKHQ�.UHLVJUHQ]H�EHL�%LVFKRIVKHLP� �1DWXUUlXPOLFKH� (LQKHLW� ������%HUJHU�5�FNHQ� QDFK�.ODXVLQJ� ������ DXI�WHUWLlUHP�.DONVWHLQ��HLQ�ZHLWHUHU�DP�5DQG�GHU�.LQ]LJDXH�EHL�+DLOHU�0HHUKRO]�DXI�=HFK�VWHLQ�.DON� �1DWXUUlXPOLFKH� (LQKHLW� �������0HHUKRO]HU +�JHOODQG���'HU�9HUEUHLWXQJV�VFKZHUSXQNW� YRQ� .DONVXPSIJHVHOOVFKDIWHQ� OLHJW� LP� 2VWHQ� GHV� .UHLVJHELHWHV� DQ� GHQ�+lQJHQ� GHV� 6FKO�FKWHUQHU� %HFNHQV� XQG� LP� V�GOLFK� DQJUHQ]HQGHQ� (LQ]XJVJHELHW� GHU�6LQQ�]ZLVFKHQ�����P�XQG�����P�6HHK|KH��1DWXUUlXPOLFKH�(LQKHLW�������6FKO�FKWHUQHU�%HFNHQ��
'DV�6FKO�FKWHUQHU�%HFNHQ�EHVWHKW� DXV�HLQHU�JHRORJLVFK�WHNWRQLVFKHQ�6HQNH��GLH�HLQJH�EHWWHW� ]ZLVFKHQ� GHQ� K|KHUHQ�0LWWHOJHELUJHQ�9RJHOVEHUJ��5K|Q� XQG� 6SHVVDUW� LP�2VWHQ�GHV� 0DLQ�.LQ]LJ�.UHLVHV� OLHJW�� hEHU� HLQHP� %XQWVDQGVWHLQVRFNHO� WUHWHQ� KLHU� HLQ]HOQH�0XVFKHONDONVFKROOHQ�]XWDJH��$Q�GHU�6FKLFKWJUHQ]H�]ZLVFKHQ�ZDVVHUVWDXHQGHQ�5|WWRQHQ�XQG� GHP� DXIOLHJHQGHQ� ZDVVHUGXUFKOlVVLJHQ�:HOOHQNDON� VLQG� YLHOHURUWV� 4XHOOKRUL]RQWH�YRUKDQGHQ��GLH�NDONKDOWLJHV�:DVVHU�I|UGHUQ�
%HL�VWDUN�VFK�WWHQGHQ�4XHOOHQ�ZLUG�.DON�DXVJHVFKLHGHQ��DQ�PDQFKHQ�4XHOOHQ�KDEHQ�VLFK�NOHLQH� %lQNH� DXV� .DONWXII� XQG� DXFK� .DONVLQWHUWHUUDVVHQ� JHELOGHW�� 'LH� $XVIlOOXQJ� GHV�.DO]LXPNDUERQDWHV�EHUXKW�DXI�GHU�(QWIHUQXQJ�GHV�.RKOHQGLR[LGHV�DXV�GHP�4XHOOZDVVHU�GXUFK�2UJDQLVPHQ��0RRVH��%ODXDOJHQ��RGHU�GXUFK�9HUGDPSIHQ�QDFK�(UZlUPXQJ��+LHU�GXUFK�ZLUG� GDV� 5HDNWLRQVJOHLFKJHZLFKW� GHV� LP�:DVVHU� JHO|VWHQ�.DO]LXPK\GURJHQNDU�ERQDWHV� PLW� GHP� LP�:DVVHU� JHO|VWHQ� .RKOHQGLR[LG� XQG� GHP� IHVWHQ� .DO]LXPNDUERQDW�GDKLQJHKHQG� YHUVFKREHQ�� GD�� .DO]LXPK\GURJHQNDUERQDW� ]X� IHVWHP� .DO]LXPNDUERQDW�XQG�.RKOHQGLR[LG�GLVVR]LLHUW��VLHKH�DXFK�3LHWVFK�����E��
&D�+&2��� Æ &2� ��&D&2� �+�2

���)XQGRUWH
$OOH� LP� 0DLQ�.LQ]LJ�.UHLV� EHNDQQW� JHZRUGHQHQ� 4XHOOEHUHLFKH�� GLH� 9RUNRPPHQ� GHU�&DULFLRQ�GDYDOOLDQDH�9HUEDQGVFKDUDNWHUDUWHQ (ULRSKRUXP�ODWLIROLXP��(SLSDFWLV�SDOXVWULV�



�
XQG� &DUH[� OHSLGRFDUSD� DXIZHLVHQ� RGHU� QDFK� lOWHUHQ� $QJDEHQ� HKHPDOV� DXIJHZLHVHQ�KDEHQ��ZHUGHQ�QDFKIROJHQG�DXIJHI�KUW��)�U�MHGHQ�DNWXHOOHQ�6WDQGRUW�ZHUGHQ�GLH�*UXQG�IHOG�TXDGUDQWHQ�XQG�*DX��.U�JHU�.RRUGLQDWHQ�DQJHJHEHQ�
,Q�7DEHOOH���VLQG�GLH�)XQGH�YRQ�$UWHQ�GHU�5RWHQ�/LVWHQ�+HVVHQV��.DOKHEHU�	�DO��������XQG� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� �6XNRSS� 	� .RUQHFN� ������ LQ� GHQ� XQWHUVXFKWHQ�.DONVXPSIVWDQGRUWHQ�]XVDPPHQJHVWHOOW�

*HPDUNXQJ�$KOHUVEDFK
���/LHWHEDFKTXHOOH�������������������������
0lFKWLJH� .DONVLQWHUWHUUDVVH� PLW� DQJUHQ]HQGHQ� 3IHLIHQJUDV�:LHVHQ� YRQ� HWZD� ���� KD�*U|�H�
'LUHNW� XQWHUKDOE� GHU� /LHWHEDFKTXHOOH� EHILQGHW� VLFK� HLQ� QDWXUQDKHU� (VFKHQ�4XHOOZDOG��7DEHOOH� ��� $XIQDKPH� ���PLW� 9RUNRPPHQ� YRQ�2SKLRJORVVXP� YXOJDWXP�� 'HU� ]HQWUDOH�7HLO� GHU� DQ� GHQ� (VFKHQ�:DOG� XQWHUKDOE� DQJUHQ]HQGHQ� .DONVLQWHUWHUUDVVH� ZXUGH� MDK�UHODQJ�QLFKW�JHQXW]W�XQG�ZDU������JUR�HQWHLOV�PLW�6DOL[�FLQHUHD�XQG�&DUH[�DFXWLIRUPLV�'RPLQDQ]EHVWlQGHQ� EHZDFKVHQ�� $QVRQVWHQ� ZXUGHQ� KLHU� UHODWLY� DUWHQDUPH� &DULFLRQ�GDYDOOLDQDH�9HJHWDWLRQVEHVWlQGH�IHVWJHVWHOOW��(QWODQJ�GHV�4XHOODEIOXVVHV�VLHGHOQ�VRZRKO�LP�(VFKHQ�:DOG�ZLH�LP�XQEHZDOGHWHQ�%HUHLFK�5HLQEHVWlQGH�GHV�0RRVHV�&UDWRQHXURQ�FRPPXWDWXP��7DEHOOH����$XIQDKPHQ���ELV�����'HU�ZHVWOLFKH�%HUHLFK�GHV�.DONVXPSIJH�ELHWHV�ZLUG�H[WHQVLY�EHZHLGHW��+LHU�EHILQGHW�VLFK�GDV�DP�EHVWHQ�HQWZLFNHOWH�'DYDOOVHJ�JHQ�5LHG� GHV�8QWHUVXFKXQJVJHELHWHV�PLW� GHP� HLQ]LJHQ� DNWXHOOHQ�:XFKVRUW� YRQ�&DUH[�KRVWLDQD� �7DEHOOH����$XIQDKPH������3DUQDVVLD�SDOXVWULV��7ULJORFKLQ�SDOXVWUH�XQG�(SL�SDFWLV�SDOXVWULV�VLQG�DXI�GHU�EHZHLGHWHQ�)OlFKH�ZHVHQWOLFK�KlXILJHU�DOV�LP�EUDFKOLHJHQ�GHQ�*HELHWVWHLO��'HU�2VWHQ�GHV�*HELHWHV�ZLUG�YRQ�HLQHU�NOHLQHQ�3IHLIHQJUDV�:LHVH�PLW�,QXOD� VDOLFLQD�XQG�&DUH[� WRPHQWRVD�HLQJHQRPPHQ��GLH�YRQ�GHU�6LQWHUWHUUDVVH� LP�=HQ�WUXP� GHV� *HELHWHV� GXUFK� HLQHQ� DUWHQDUPHQ� &DODPDJURVWLV�HSLJHLRV�'RPLQDQ]EHVWDQG�JHWUHQQW�LVW�
$OV� ZHLWHUH� FKDUDNWHULVWLVFKH� .DONVXPSI�$UWHQ� WUHWHQ� DQ� GHU� /LHWHEDFKTXHOOH� (ULR�SKRUXP� ODWLIROLXP�� (SLSDFWLV� SDOXVWULV� XQG�&DUH[� OHSLGRFDUSD� DXI�� 6HOWHQ� NRPPW� LP�*HELHW�*\PQDGHQLD� FRQRSVHD� YRU�� 1DFK� GHQ� YRQ�0|VHOHU� ������� JHQDQQWHQ� %HVWLP�PXQJVPHUNPDOHQ�KDQGHOW�HV�KLHU��ZLH�DXFK�LP�1DWXUVFKXW]JHELHW�Ä%HOOLQJHU�%HUJ³��XP�GLH�6XEVSHFLHV�GHQVLIORUD��ZHOFKH�QDFK�0|VHOHU� �������P|JOLFKHUZHLVH�DOV�9HUEDQGV�FKDUDNWHUDUW� GHV�&DULFLRQ� GDYDOOLDQDH� JHOWHQ� NDQQ��1XU� LQ� GLHVHP�*HELHW�ZXUGH�QHEHQ�0ROLQLD�FDHUXOHD�DXFK�0ROLQLD�DUXQGLQDFHD�IHVWJHVWHOOW�
6HLW� ����� ZLUG� GLH� )OlFKH� YRQ� GHP� .UHLVYHUEDQG�0DLQ�.LQ]LJ� GHU� 1DWXUODQGVWLIWXQJ�+HVVHQ�EHWUHXW�XQG� MlKUOLFK�HLQPDO� LP�6SlWVRPPHU�JHPlKW��'LH�DXIJHNRPPHQH�*UDX�



�
:HLGH� LVW� ����� XQG� ����� JU|�WHQWHLOV� HQWIHUQW� ZRUGHQ�� KDW� VLFK� VHLWGHP� DEHU� EHUHLWV�ZLHGHU�YHUM�QJW�
(LQHQ� hEHUEOLFN� �EHU� GLH� 9HJHWDWLRQVYHUKlOWQLVVH� GLHVHV� IORULVWLVFK� XQG� YHJHWDWLRQV�NXQGOLFK� DP� EHVWHQ� HQWZLFNHOWHQ� .DONVXPSIJHELHWHV� LP� 0DLQ�.LQ]LJ�.UHLV� JLEW� GLH�.DUWH�GHU�9HJHWDWLRQ��GLH�LP�-DKU������DXIJHQRPPHQ�ZXUGH�
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���-RVVHU�*U�QGFKHQ�������������������������
*U|�HUHU� YRQ�&DUH[� DFXWLIRUPLV� GRPLQLHUWHU� .DONVXPSI� LQ� PHKUHUHQ� 7HLOIOlFKHQ� YRQ�]XVDPPHQ�HWZD�����KD�*U|�H�
7URW]� GHU� HUGU�FNHQGHQ� +lXILJNHLW� YRQ�&DUH[� DFXWLIRUPLV� NRQQWHQ� �����(ULRSKRUXP�ODWLIROLXP�� (SLSDFWLV� SDOXVWULV� XQG� &DUH[� OHSLGRFDUSD� LQ� (LQ]HOSIODQ]HQ� IHVWJHVWHOOW�ZHUGHQ��7DEHOOH����$XIQDKPH������'LH�)OlFKH�ZXUGH�ELV������VHKU�H[WHQVLY�EHZHLGHW��ZREHL�GLH�4XHOOEHUHLFKH�]XPHLVW�DXVJHVSDUW�EOLHEHQ��,P�%HUHLFK�GHU�GXUFK�GHQ�9LHKWULWW�YHJHWDWLRQVDUPHQ�6LFNHUTXHOOHQ�ZXUGH�GLH�$UPOHXFKWHUDOJH�&KDUD�YXOJDULV�IHVWJHVWHOOW��9RQ�+��=HK��:lFKWHUVEDFK��NRQQWH������DXFK�&DUH[�WRPHQWRVD�JHIXQGHQ�ZHUGHQ�
6HLW� ����� ZLUG� GLH� )OlFKH� YRQ� GHP� .UHLVYHUEDQG�0DLQ�.LQ]LJ� GHU� 1DWXUODQGVWLIWXQJ�+HVVHQ�EHWUHXW��(LQ]HOQH�*UDX�:HLGHQ�6WUlXFKHU�VLQG������HQWIHUQW�ZRUGHQ��'HU�V�GOL�FKH�7HLO�GHU�)OlFKH�ZLUG�ZHLWHUKLQ�H[WHQVLY�EHZHLGHW��GHU�Q|UGOLFKH�7HLO�ZLUG�VHLW������HLQPDO�MlKUOLFK�LP�6SlWVRPPHU�JHPlKW��+LHU�KDWWHQ�VLFK�EHUHLWV������GLH�%HVWlQGH�YRQ�(ULRSKRUXP� ODWLIROLXP� XQG� (ULRSKRUXP� DQJXVWLIROLXP�PHUNOLFK� HUKROW�� ,P� -XQL� �����ZXUGHQ�HLQLJH�([HPSODUH�GHU�ELVKHU�ZRKO��EHUVHKHQHQ�&DUH[�GLVWDQV�IHVWJHVWHOOW�
���)XFKVHZLHVHQ�������������������������
)�U�GLHVHQ� VHLW�YLHOHQ� -DKUHQ�EUDFKOLHJHQGHQ�4XHOOEHUHLFK�DP�$KOHUVEDFK�Q|UGOLFK�GHU�2UWVFKDIW�ILQGHQ�VLFK�LQ�GHU�)XQGRUWNDUWHL�YRQ�6HLELJ�$QJDEHQ�YRQ�'DFW\ORUKL]D�LQFDU�QDWD��3RO\JDOD�DPDUHOOD�XQG�(SLSDFWLV�SDOXVWULV�
�����NRQQWHQ�QXU�QRFK�HLQLJH�([HPSODUH�YRQ�&DUH[�OHSLGRFDUSD�DP�4XHOOEDFK�IHVWJH�VWHOOW�ZHUGHQ��'DV�HLJHQWOLFKH�4XHOOJHELHW�ZLUG�YRQ�HLQHU�+RFKVWDXGHQIOXU�PLW�UHLFKOLFK�0HQWKD� ORQJLIROLD�XQG�(XSDWRULXP� FDQQDELQXP� �7DEHOOH� ���$XIQDKPH����� HLQJHQRP�PHQ�
6HLW� ����� LVW� GLH� )OlFKH� YRP� .UHLVYHUEDQG�0DLQ�.LQ]LJ� GHU� 1DWXUODQGVWLIWXQJ� DQJH�SDFKWHW��6LH�ZLUG�HLQPDO�MlKUOLFK�LP�6SlWVRPPHU�JHPlKW�
���6FK|QH�$XVVLFKW������������������������
8QWHUKDOE� HLQHV�+DOEWURFNHQUDVHQV� DQ�GHU�6FK|QHQ�$XVVLFKW� QRUGZHVWOLFK�YRQ�$KOHUV�EDFK� WULWW�HLQH�VWDUN�VFK�WWHQGH�4XHOOH�DXV�� ,P�4XHOODEIOX���ZR�NOHLQH�.DONVLQWHUElQNH�YRUKDQGHQ� VLQG��GRPLQLHUW�GDV�0RRV�&UDWRQHXURQ�FRPPXWDWXP� �7DEHOOH����$XIQDKPH����� (LQH� JXW� DXVJHELOGHWH�.DONVXPSIJHVHOOVFKDIW� IHKOW� MHGRFK��9RQ�GHQ�&KDUDNWHUDUWHQ�GHU�.DONV�PSIH�ZXUGH�ELVKHU�OHGLJOLFK�&DUH[�OHSLGRFDUSD�IHVWJHVWHOOW�
�����ZXUGH� GLH� )OlFKH� YRP�.UHLVYHUEDQG�0DLQ�.LQ]LJ� GHU� 1DWXUODQGVWLIWXQJ� +HVVHQ�DQJHSDFKWHW��'LH�HQJHUHQ�4XHOOEHUHLFKH�ZHUGHQ�VHLWGHP�HLQPDO�MlKUOLFK�LP�6SlWVRPPHU�JHPlKW�XQG�VLQG�YRQ�*UDX�:HLGH�EHIUHLW�ZRUGHQ��$OV�)ROJH�GLHVHU�0D�QDKPHQ�ZXUGH�
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LP�-XQL������HLQH�VWDUNH�=XQDKPH�YRQ�&DUH[�OHSLGRFDUSD�DXI�PHKU�DOV�����([HPSODUH�IHVWJHVWHOOW��$X�HUGHP�ZXUGH������&DUH[�GLVWDQV�JHIXQGHQ�
���.DONVXPSI�DP�/DQJHQ�%HUJ�������������������������
,P�1DFKOD��YRQ�6HLELJ�ILQGHW�VLFK�HLQH�$QJDEH�YRQ�(SLSDFWLV�SDOXVWULV�I�U�GHQ�6WDQGRUW�Ä$P�/DQJHQ�%HUJ�]ZLVFKHQ�$KOHUVEDFK�XQG�6DQQHU]³��'LH�/RNDOLVLHUXQJ�GLHVHV�)XQG�RUWHV� LVW� VFKZLHULJ�� ,Q�GHU�*HPDUNXQJ�$KOHUVEDFK� ILQGHW� VLFK� MHGRFK�DP�)X��GHV�/DQ�JHQ� %HUJHV� HLQ� 6WDQGRUW�� GHU�PLW�&DUH[� OHSLGRFDUSD� HLQH� $UW� GHU�.DONV�PSIH� EHKHU�EHUJW��'LHVH�ZRKO�VHLW�ODQJHU�=HLW�EUDFKOLHJHQGH�TXHOOLJH�)OlFKH�LVW�PLW�HLQHU�YRQ�(TXL�VHWXP� WHOPDWHLD� XQG� (XSDWRULXP� FDQQDELQXP� GRPLQLHUWHQ� +RFKVWDXGHQ�*HVHOOVFKDIW�EHZDFKVHQ��7DEHOOH����$XIQDKPH������(LQH�UHJHOPl�LJH�0DKG�VROOWH�KLHU�GXUFKJHI�KUW�ZHUGHQ��ZREHL�ELV�]XU�=XU�FNGUlQJXQJ�GHU�+RFKVWDXGHQ�HLQH�PHKUPDOLJH�0DKG�LP�-DKU�QRWZHQGLJ�ZlUH�
*HPDUNXQJ�$OWHQJURQDX
���6WUXWK�������������������������
,P�1DWXUVFKXW]JHELHW�Ä6WUXWK�YRQ�$OWHQJURQDX³�NRPPHQ�DXI�RIIHQEDU�NDONKDOWLJHQ�7DO�VHGLPHQWHQ� GHU� 6LQQ� PHKUHUH� FKDUDNWHULVWLVFKH� $UWHQ� GHU� .DONV�PSIH� YRU�� ,Q� HLQHU�WRUIPRRVUHLFKHQ� 1LHGHUPRRUJHVHOOVFKDIW� EHILQGHW� VLFK� HLQ� LQGLYLGXHQUHLFKHU� %HVWDQG�YRQ� (SLSDFWLV� SDOXVWULV�� ZHLWHUKLQ� NRPPHQ� LQ� 3IHLIHQJUDV�:LHVHQ� &DUH[� SXOLFDULV��&DUH[� KDUWPDQLL� XQG� 3DUQDVVLD� SDOXVWULV� YRU�� 9HJHWDWLRQVDXIQDKPHQ� ]X� GLHVHQ� 9RU�NRPPHQ�EHILQGHQ�VLFK� LQ�GHQ�3IOHJHSODQJXWDFKWHQ��EHU�GDV�1DWXUVFKXW]JHELHW��1RZDN�������6FKXKPDFKHU�������
'LH� EHWUHIIHQGHQ� )�mFKHQ� ZHUGHQ� VHLW� )HUWLJVWHOOXQJ� GHV� 3IOHJHSODQV� UHJHOPl�LJ� LP�6SlWVRPPHU�JHPlKW�
*HPDUNXQJ�%HOOLQJV
���.DONVXPSI�%HOOLQJV�������������������������
,QPLWWHQ�HLQHU�H[WHQVLY�EHZLUWVFKDIWHWHQ�:LHVH�|VWOLFK�YRQ�%HOOLQJV�OLHJW�HLQH�JHOHJHQW�OLFK�EHZHLGHWH�4XHOOVWHOOH��$XI�HWZD����Pð�ILQGHW�VLFK�LQ�GHUHQ�=HQWUXP��XPJHEHQ�YRQ�HLQHP� JU|�HUHQ� &DUH[�SDQLFXODWD�%HVWDQG�� HLQ� JXW� DXVJHELOGHWHV� 'DYDOOVHJJHQ�5LHG��7DEHOOH� ���$XIQDKPH������ LQ�ZHOFKHP�(SLSDFWLV�SDOXVWULV��%O\VPXV�FRPSUHVVXV��3DU�QDVVLD�SDOXVWULV� &DUH[�GLVWDQV�XQG�� XQJHZ|KQOLFK�I�U�.DONV�PSIH�� 7KHO\SWHULV�SDOX�VWULV�YRUNRPPHQ��9RQ�+��%UDQG��6WHLQDX��ZXUGH������0HQ\DQWKHV�WULIROLDWD�IHVWJHVWHOOW��P�QGOLFKH�0LWWHLOXQJ��



��
'LH� DQJUHQ]HQGHQ� 'RPLQDQ]EHVWlQGH� YRQ� &DUH[� SDQLFXODWD�� ZHOFKH� EHUHLWV� HLQHQJUR�HQ�7HLO�GHV�.DONVXPSIHV��EHUZDFKVHQ�KDEHQ��P�VVHQ�GXUFK�0DKG�]XU�FNJHGUlQJW�ZHUGHQ��XP�HLQHQ�ZHLWHUJHKHQGHQ�$EEDX�GHV�.DONVXPSIHV�DXI]XKDOWHQ�
'LH�)OlFKH�VROOWH�LQ�GLH�H[WHQVLYH�*U�QODQGQXW]XQJ�HLQEH]RJHQ�ZHUGHQ��ZLH�VLH�DXI�GHQ�XPOLHJHQGHQ�)OlFKHQ�SUDNWL]LHUW�ZLUG�
���:HLQEHUJ�%HOOLQJV�����������FD����������������
1DFK�$QJDEH�HLQHV�%HOOLQJVHU�/DQGZLUWHV�EHVWDQG�ELV�YRU�HLQLJHQ�-DKUHQ�DQ�HLQHU�TXHO�OLJHQ� 6WHOOH� LQQHUKDOE� HLQHV�PLW�%�VFKHQ� GXUFKVHW]WHQ�.DONKDOEWURFNHQUDVHQV� HLQ�9RU�NRPPHQ� YRQ� :ROOJUDV�� +HXWH� LVW� GLHVHU� 4XHOOEHUHLFK� VR� VWDUN� YHUEXVFKW�� GD��.DONVXPSIDUWHQ�KLHU�NHLQH�/HEHQVP|JOLFKNHLWHQ�PHKU�KDEHQ�
*HPDUNXQJ�%LVFKRIVKHLP
���4XHOOVXPSI�DP�%LVFKRIVKHLPHU�+DQJ�������������������������
$Q�GHU�:HVWJUHQ]H�GHV�0DLQ�.LQ]LJ�.UHLVHV�HUVWUHFNW�VLFK�HQWODQJ�GHV�*UDEHQV�XQWHU�KDOE� HLQHV� :DVVHUEHKlOWHUV� DP� %LVFKRIVKHLPHU� +DQJ� HLQH� QDVVH� 0XOGH�� )�U� GLHVHQ�%HUHLFK�ZLUG�EHUHLWV�YRQ�&DVVHEHHU�XQG�7KHREDOG��������&DUH[�GDYDOOLDQD�HUZlKQW��,Q�GHQ� ��HU� -DKUHQ� EHREDFKWHWH� .�� 3�� %XWWOHU�� )UDQNIXUW� DP� 0DLQ�� DX�HUGHP� &DUH[�WRPHQWRVD�� 'DFW\ORUKL]D� LQFDUQDWD�� 'DFW\ORUKL]D� PDMDOLV�� (SLSDFWLV� SDOXVWULV�� (ULR�SKRUXP�ODWLIROLXP��0HQ\DQWKHV�WULIROLDWD��2SKLRJORVVXP�YXOJDWXP�XQG�7HWUDJRQROREXV�PDULWLPXV� �P�QGOLFKH�0LWWHLOXQJ���'LH�)OlFKH�ZXUGH� LQ�GHQ���HU�-DKUHQ GUlQLHUW�� OLHJW�DEHU�WURW]GHP�RIIHQEDU�VFKRQ�VHLW�ODQJHP�EUDFK��2EZRKO�EHUHLWV������LP�3IOHJHSODQ�I�U�GDV�EHQDFKEDUWH�1DWXUVFKXW]JHELHW�Ä$P�%HUJHU�+DQJ³�DXI�GLH�'ULQJOLFKNHLW�YRQ�1DWXU�VFKXW]PD�QDKPHQ�KLQJHZLHVHQ�ZXUGH��%H]LUNVGLUHNWLRQ�I�U�)RUVWHQ�XQG�1DWXUVFKXW]�LQ�'DUPVWDGW��������ZXUGH�ELVKHU�QLFKWV�]XU�(UKDOWXQJ�GLHVHV�.DONVXPSIHV�XQWHUQRPPHQ��0LWWOHUZHLOH� KDEHQ� VLFK� 'RPLQDQ]EHVWlQGH� DXV� +RFKVWDXGHQ� XQG� GHQ� *UR�VHJJHQ��&DUH[� DFXWLIRUPLV� XQG�&DUH[� SDQLFXODWD� DXI� GHU� )OlFKH� HLQJHVWHOOW��9RQ� GHQ� VHOWHQHQ�.DONVXPSIDUWHQ�ZXUGH������NHLQH�PHKU�JHIXQGHQ�
*HPDUNXQJ�%UHXQLQJV
����(LVEDFKTXHOOJHELHW�������������������������
0HKUHUH�6LFNHUTXHOOHQ�ELOGHQ�GDV�HWZD�����KD�JUR�H�4XHOOJHELHW�GHV�(LVEDFKHV��ZHOFKHV�DQ�6DOEHL�*ODWWKDIHU�:LHVHQ��$UUKHQDWKHUHWXP�VDOYLHWRVXP��DQJUHQ]W��LQ�GHQHQ�DOV�IORUL�VWLVFKH� 5DULWlW�&UHSLV� SUDHPRUVD� YRUNRPPW�� 'LH� 4XHOOVWHOOHQ� VLQG� YRQ� GHU� UHJXOlUHQ�*U�QODQGEHZLUWVFKDIWXQJ� DXVJHQRPPHQ� XQG� ZHUGHQ� QXU� ZlKUHQG� GHU� 1DFKZHLGH� GHV��



��
0DKJU�QODQGHV�PLWEHZHLGHW��(LQLJH�ZXUGHQ�DOOHUGLQJV�ELV �����DXV�1DWXUVFKXW]�EHUOH�JXQJHQ�YRQ�GHU�%HZHLGXQJ�DXVJHVFKORVVHQ�� ,Q�GLHVHQ�%HUHLFKHQ� LVW� HLQH� VWDUNH�$UWHQ�YHUDUPXQJ�YHUJOLFKHQ�PLW�GHQ�EHZHLGHWHQ�%HUHLFKHQ�IHVW]XVWHOOHQ�
8P� GLH� 6LFNHUTXHOOHQ� NRPPHQ� JXW� DXVJHELOGHWH� %HVWlQGH� GHU� &DULFLRQ�GDYDOOLDQDH�*HVHOOVFKDIW�YRU��7DEHOOH����$XIQDKPH�����$Q�EHPHUNHQVZHUWHQ�$UWHQ�ILQGHQ�VLFK�(SL�SDFWLV� SDOXVWULV�� (ULRSKRUXP� ODWLIROLXP�� 3RO\JDOD� DPDUHOOD��&DUH[� OHSLGRFDUSD��3DU�QDVVLD� SDOXVWULV�� ,QXOD� VDOLFLQD��&DUH[� SXOLFDULV� �)OLQWURS�� EULHIOLFK������� XQG�7ULJOR�FKLQ�SDOXVWUH�
6HLW������LVW�GLH�)OlFKH�YRQ�GHP�.UHLVYHUEDQG�0DLQ�.LQ]LJ�GHU�1DWXUODQGVWLIWXQJ�+HV�VHQ�DQJHSDFKWHW�ZRUGHQ��GHU�HLQH�MlKUOLFKH�0DKG�LP�6SlWVRPPHU�GXUFKI�KUHQ�Ol�W�
����3IHLIHQJUDV�:LHVH�DP�:HLSHU]EHUJ�������������������������
8P� HLQH� 6LFNHUTXHOOH� OLHJW� LP� 1DWXUVFKXW]JHELHW� Ä:HLSHU]EHUJ³� HLQH� HWZD� ���� Pð��JUR�H�3IHLIHQJUDV�:LHVH��GLH�DOV� IORULVWLVFKH�5DULWlWHQ�(SLSDFWLV�SDOXVWULV�XQG�3DUQDV�VLD�SDOXVWULV�HQWKlOW� �7DEHOOH����$XIQDKPH������'LHVH�)OlFKH�ZXUGH�YRQ�GHU�DQVRQVWHQ�LP�*HELHW DXVJH�EWHQ�H[WHQVLYHQ�%HZHLGXQJ�DXVJHVFKORVVHQ�XQG�VLFK�VHOEVW��EHUODVVHQ�
1DFKGHP�GLH�)OlFKH������ZLHGHU� JHPlKW�ZRUGHQ�ZDU�� WUDW� ����� UHLFKOLFK�2SKLRJORV�VXP�YXOJDWXP�DXI�
����4XHOOJHELHW�DP�6WUHLWUDLQ�������������������������
'LHVHU� VHLW� ODQJHP� EUDFKOLHJHQGH�.DONVXPSI� YRQ� HWZD� ���� KD�*U|�H�ZLUG� YRQ�&DUH[�DFXWLIRUPLV�GRPLQLHUW�� (EHQVR�ZLH� LP� -RVVHU�*U�QGFKHQ� ILQGHQ� VLFK� KLHU� (LQ]HOH[HP�SODUH� GHU� W\SLVFKHQ� .DONVXPSIDUWHQ� (SLSDFWLV� SDOXVWULV� XQG� (ULRSKRUXP� ODWLIROLXP�VRZLH�YRQ�&DUH[� SXOLFDULV��'LH�9HJHWDWLRQ�NDQQ� DOV�&DUH[�DFXWLIRUPLV�%UDFKHVWDGLXP�GHP� &DULFLRQ� GDYDOOLDQDH� DQJHVFKORVVHQ� ZHUGHQ� �7DEHOOH� ��� $XIQDKPH� ����� :DKU�VFKHLQOLFK� WULWW� KLHU� DXFK�*\PQDGHQLD� FRQRSVHD� VXEVS�� GHQVLIORUD�DXI��(LQH�6LFKHUXQJ�GLHVHV�*HELHWHV�I�U�GHQ�1DWXUVFKXW]�VWHKW�QRFK�DXV��$Q]XVWUHEHQ�LVW�HLQH�MlKUOLFKH�0DKG�LP�6SlWVRPPHU�
����5DW]HURG���������
)�U�GLH�LQQHUKDOE�GHU�:DOGIOlFKHQ�GHV�*XWVEH]LUNHV�6SHVVDUW�JHOHJHQHQ�:DOGZLHVHQ�GHV�5DW]HURG� ZHUGHQ� YRQ� 6HLELJ� ������� GLH� I�U�.DONV�PSIH� W\SLVFKHQ�$UWHQ�(ULRSKRUXP�ODWLIROLXP��3DUQDVVLD� SDOXVWULV� XQG�3RO\JDOD� DPDUHOOD� JHQDQQW�� ,P�*XWDFKWHQ� I�U� GDV�KHXWH� KLHU� EHVWHKHQGH� 1DWXUVFKXW]JHELHW� �+RGYLQD� 	� :HL�EHFNHU� ������ ILQGHQ� VLFK�OHGLJOLFK� )XQGRUWH� YRQ�&DUH[� SXOLFDULV��.DONVXPSIYHJHWDWLRQ�ZXUGH� QLFKW� IHVWJHVWHOOW��������



��
(V�LVW�GDPLW�]X�UHFKQHQ��GD��GLH�HKHPDOLJHQ�6WDQGRUWH�GHU�.DONV�PSIH�KHXWH�DXIJHIRU�VWHW�VLQG�
*HPDUNXQJ�(OP
����.DONVXPSI�DP�+DLQHVKRI�������������������������
'LHVHU� QXU� ZHQLJH� 4XDGUDWPHWHU� JUR�H� .DONVXPSI� HQWKlOW� DOV� FKDUDNWHULVWLVFKH� $UWHQ�QXU�(ULRSKRUXP� ODWLIROLXP�XQG�GLH�0RRVH�&UDWRQHXUXP�FRPPXWDWXP�XQG�&DPS\OLXP�VWHOODWXP�� %HPHUNHQVZHUW� LVW� GDV�9RUNRPPHQ� GHV�$UPOHXFKWHUDOJH�&KDUD� YXOJDULV� LQ�HLQHP� ZLQ]LJHQ� 7HLFK�� 'LH� $XIQDKPH� ��� LQ� 7DEHOOH� �� Ol�W� VLFK� QRFK� GHP� &DULFLRQ�GDYDOOLDQDH�DQVFKOLH�HQ�
'LH�)OlFKH�ZLUG�JHOHJHQWOLFK�EHZHLGHW�XQG�VFKHLQW�PRPHQWDQ�XQJHIlKUGHW�]X�VHLQ�
����4XHOOHQ�Q|UGOLFK�GHV�+DLQHVKRIHV�������������������������XQG���������������
(KHPDOV�NDP�DQ�GLHVHQ�EHLGHQ�4XHOOHQ�(ULRSKRUXP� ODWLIROLXP�YRU� �0LWWHLOXQJ�YRQ�+��6FKXO]��/DKQDX���+HXWH� LVW�GLH�4XHOOH�EHL���������������JHID�W�XQG�ZHLVW�NHLQH�6SX�UHQ�YRQ�.DONVXPSIYHJHWDWLRQ�PHKU�DXI�
$Q�GHU�|VWOLFK�GDYRQ�JHOHJHQH�4XHOOH�EHL���������������NRQQWH�QRFK�3RO\JDOD�DPD�UHOOD�QDFKJHZLHVHQ�ZHUGHQ��/HLGHU�LVW�GLHVH�)OlFKH�YRP�|UWOLFKHQ�-DJGSlFKWHU�DXIJHIRU�VWHW�ZRUGHQ��VR�GD��GLH�QRFK�HUKDOWHQHQ�5HVWH�GHU�.DONVXPSIYHJHWDWLRQ�LQ�GHQ�QlFKVWHQ�-DKUHQ�YHUVFKZLQGHQ�ZHUGHQ�
*HPDUNXQJ�+DLOHU
����)HOGZLHVFKHQ�������������������������
=ZLVFKHQ�LQWHQVLY�JHQXW]WHQ�$FNHUIOlFKHQ�KDW�VLFK�KLHU DXI�=HFKVWHLQNDON�HLQH�3IHLIHQ�JUDV�:LHVH� HUKDOWHQ�� LQ� GHU�(ULRSKRUXP� ODWLIROLXP��(ULRSKRUXP� DQJXVWLIROLXP��&DUH[�GLVWDQV� XQG�&DUH[� SXOLFDULV�YRUNRPPHQ� �7DEHOOH� ���$XIQDKPH� �����'LH� HWZD� ����Pð�JUR�H�)OlFKH�ZLUG�DOV�0lKZLHVH�EHZLUWVFKDIWHW�
*HPDUNXQJ�+RKHQ]HOO
����4XHOOLJH�)OlFKH�DP�:HLQEHUJ�����������������������



��
,P�1DFKOD�� YRQ� 6HLELJ�ZHUGHQ�9RUNRPPHQ� YRQ�(ULRSKRUXP� ODWLIROLXP�XQG�'DFW\OR�UKL]D� LQFDUQDWD� DP� +RKHQ]HOOHU� %HUJ� HUZlKQW�� 1DFK� $XVNXQIW� HLQHV� |UWOLFKHQ� /DQG�ZLUWHV� EHVWDQG� YRU� GHU� )OXUEHUHLQLJXQJ� DP� )X�H� GHV�:HLQEHUJHV� YRQ�+RKHQ]HOO� HLQH�6XPSIZLHVH� PLW�:ROOJUDV�� 'LHVH� 6XPSIZLHVH� ZXUGH� LP� 5DKPHQ� GHU� )OXUEHUHLQLJXQJ�GUDLQLHUW�XQG�ZLUG�KHXWH�DOV�$FNHU�JHQXW]W�
����=ZLVFKHQ�+RKHQ]HOO�XQG�%DVDOWEU�FKHQ���������
1DFK�$QJDEHQ� DXV� GHU� )XQGRUWNDUWHL� YRQ� 6HLELJ� EHIDQGHQ� VLFK� KLHU�9RUNRPPHQ� YRQ�(ULRSKRUXP� ODWLIROLXP��&DUH[� SXOLFDULV�XQG�3RO\JDOD� DPDUHOOD��+HXWH� VLQG� LQ� GLHVHP�*HELHW�NHLQHUOHL�5HVWH�YRQ�.DONVXPSIYHJHWDWLRQ�PHKU�DXIILQGEDU�
*HPDUNXQJ�+XWWHQ
����.DONVXPSI�DP�(VFKHEHUJ�������������������������
,P�4XHOOEHUHLFK� HLQHV� DXI� GHU�6�GVHLWH�GHV�(VFKHEHUJHV�HQWVSULQJHQGHQ�%DFKHV� ILQGHW�VLFK� DXI� HWZD� ���� Pð� HLQ� EUDFKOLHJHQGHU� .DONVXPSI� �7DEHOOH� ��� $XIQDKPH� ����� $Q�EHPHUNHQVZHUWHQ�$UWHQ�ZXUGHQ�3RO\JDOD� DPDUHOOD�XQG�(ULRSKRUXP� ODWLIROLXP� IHVWJH�VWHOOW��,P�5DKPHQ�GHU�PRPHQWDQ�ODXIHQGHQ�)OXUEHUHLQLJXQJ�+XWWHQ�VROO�GLHVH�)OlFKH�LQ�GHQ� %HVLW]� GHV� .UHLVYHUEDQGHV� 0DLQ�.LQ]LJ� GHU� 1DWXUODQGVWLIWXQJ� +HVVHQ� �EHUI�KUW�ZHUGHQ�
*HPDUNXQJ�0RWWJHUV
����=ZLVFKHQ�0RWWJHUV�XQG�6WHLQILUVW�������������������
,P�1DFKOD�� YRQ� 6HLELJ�ZLUG� HLQ�9RUNRPPHQ� YRQ�7ULJORFKLQ� SDOXVWUH�REHUKDOE�0RWW�JHUV�DP�+DQJ�GHU�6WHLQILUVW�JHQDQQW��)�U�(ULRSKRUXP�ODWLIROLXP�ILQGHW�VLFK�GLH�$QJDEH�ÄTXHOOLJH� :LHVHQ� LP� *HELHW� 6WHUEIULW]�6WHLQILUVW�0RWWJHUV³�� %LVKHU� NRQQWH� NHLQ�.DONVXPSIVWDQGRUW�KLHU�DXIJHIXQGHQ�ZHUGHQ�
*HPDUNXQJ�6DQQHU]
����.DONVXPSI�6DQQHU]�������������������������
6�GOLFK� YRQ� 6DQQHU]� VLQG� LQ� KHXWH� EUDFKOLHJHQGHP�*U�QODQG� HLQLJH� QXU�ZHQLJH�4XD�GUDWPHWHU�JUR�H�4XHOOEHUHLFKH�HLQJHEHWWHW��$OV�W\SLVFKH�$UWHQ�GHU�.DONV�PSIH�NRPPHQ�



��
(ULRSKRUXP�ODWLIROLXP�XQG�GDV�0RRV�&UDWRQHXURQ�FRPPXWDWXP�YRU��'HU�$QVFKOX��GHU�KLHU�HUVWHOOWHQ�$XIQDKPH���GHU�7DEHOOH���]XP�&DULFLRQ�GDYDOOLDQDH�LVW�QXU�VFKZDFK�
/HLGHU� LVW� HLQ�7HLO� GLHVHU�)O�FKH�YRU� HLQLJHQ� -DKUHQ�GXUFK�GHQ� -DJGSlFKWHU� ]XU�6FKDI�IXQJ�HLQHU�Ä)HOGKRO]LQVHO³�EHSIODQ]W�ZRUGHQ�
*HPDUNXQJ�6WHLQDX�DQ�GHU�6WUD�H
����.DONVXPSI�DP�:HLQEHUJ�������������������������
6�G|VWOLFK� GHV�1DWXUVFKXW]JHELHWHV� Ä:HLQEHUJ�YRQ�6WHLQDX³� OLHJW� HLQ�GXUFK�(QWZlVVH�UXQJ�XQG�3DSSHODQSIODQ]XQJ�IDVW�YROOVWlQGLJ�]HUVW|UWHU�4XHOOEHUHLFK��,Q�GHU�YRQ�6FLUSXV�V\OYDWLFXV�GRPLQLHUWHQ�)HXFKWEUDFKH�IDQGHQ�VLFK�QRFK�HLQLJH�QLFKW�EO�KHQGH�([HPSODUH�YRQ�(SLSDFWLV�SDOXVWULV��$P�4XHOOEDFK�ZXUGH�&DUH[� OHSLGRFDUSD� LQ�(LQ]HOH[HPSODUHQ�IHVWJHVWHOOW��9RQ�7ULSS� �������ZHUGHQ� I�U� HLQHQ�4XHOOVXPSI� DP�)X�H�GHV�:HLQEHUJHV�YRQ�6WHLQDX�9RUNRPPHQ�YRQ�(SLSDFWLV�SDOXVWULV�XQG�(ULRSKRUXP�ODWLIROLXP�DQJHJHEHQ��+��%UDQG��P�QGOLFKH�0LWWHLOXQJ��EHREDFKWHWH������2SKLRJORVVXP�YXOJDWXP�
8P� GLH� FKDUDNWHULVWLVFKH� .DONVXPSIIORUD� GLHVHV� *HELHWHV� ]X� HUKDOWHQ�� LVW� HLQH� (QWIHU�QXQJ�GHU�3DSSHOQ�XQG�HLQH�DQVFKOLH�HQGH�UHJHOPl�LJH�0DKG�QRWZHQGLJ�
����3IHLIHQJUDV�:LHVH�DP�%HOOLQJHU�%HUJ�������������������������
$XI� HLQHU� ]XP� 1DWXUVFKXW]JHELHW� Ä%HOOLQJHU� %HUJ³� JHK|UHQGHQ� VLFNHUIHXFKWHQ� +DQJ�SDUWLH� HUVWUHFNW� VLFK� HLQH� HWZD����� KD� JUR�H�3IHLIHQJUDV�:LHVH��)ORULVWLVFK�EHPHUNHQV�ZHUW�VLQG�GLH�9RUNRPPHQ�YRQ�(ULRSKRUXP�ODWLIROLXP��(SLSDFWLV�SDOXVWULV��*\PQDGHQLD�FRQRSVHD�VXEVS��GHQVLIORUD��&DUH[�SXOLFDULV�XQG�&DUH[�OHSLGRFDUSD�
1DFK�MDKUHODQJHU�%UDFKH ZXUGH�GLH�)OlFKH������ZLHGHU�LP�6SlWVRPPHU�JHPlKW��1DFK�GHP�HLQ�3IOHJHSODQ�I�U�GLHVHV�1DWXUVFKXW]JHELHW�YRUOLHJW��G�UIWH�GLH�(UKDOWXQJ�GHU�3IHL�IHQJUDV�:LHVH�GXUFK�UHJHOPl�LJH�3IOHJHPDKG�JHVLFKHUW�VHLQ�
����1HXGRUIZLHVHQ�������������������
)�U� IHXFKWH�%HUJZLHVHQ�]ZLVFKHQ�.UXJKRI�XQG�%HOOLQJVHU�.UHX]�ZLUG�LP�1DFKOD��YRQ�6HLELJ� GDV� 9RUNRPPHQ� YRQ�(ULRSKRUXP� ODWLIROLXP� JHQDQQW�� (LJHQH� 1DFKVXFKH� EOLHE�HUIROJORV�



��
*HPDUNXQJ�6WHUEIULW]
����$OWH�:LHVH�|VWOLFK�%UHXQLQJV�������������������������
1DFK�GHQ $QJDEHQ�DXV�GHP�1DFKOD��YRQ�6HLELJ�XQG�$XVNXQIW�YRQ�+��%RUJKROWH��6WHUE�IULW]��EHVWDQG�KLHU�ELV�LQ�GLH�VLHE]LJHU�-DKUH�HLQ�.DONVXPSI��LQ�GHP�(SLSDFWLV�SDOXVWULV��&DUH[�SXOLFDULV��&DUH[�KRVWLDQD��&DUH[�KDUWPDQLL�XQG�2SKLRJORVVXP�YXOJDWXP�YRUND�PHQ��6SlWHU�LVW�GLH�)OlFKH�QDFKKDOWLJ�HQWZlVVHUW�XQG�VWDUN�JHG�QJW�ZRUGHQ��VR�GD��DOOH�W\SLVFKHQ� .DONVXPSIDUWHQ� YHUVFKZDQGHQ�� /HGLJOLFK� &DUH[� SDQLFXODWD�� (ULRSKRUXP�DQJXVWLIROLXP��*HXP�ULYDOH�XQG�'DFW\ORUKL]D�PDMDOLV�KDEHQ�VLFK�KDOWHQ�N|QQHQ�
����+RKH�:LHVH�DP�6WHLQILUVW�������������������������
8P� HLQHQ� 4XHOODXVWULWW� OLHJW� HLQH� KHXWH� EUDFKH� 3IHLIHQJUDV�:LHVH� YRQ� HWZD� ���� Pð�*UR�H�� LQ� GHU�(SLSDFWLV� SDOXVWULV� XQG�&DUH[� IODYD� YRUNRPPHQ� �7DEHOOH� ���$XIQDKPH������$QVFKOLH�HQG�DQ�GLH�3IHLIHQJUDV�:LHVH�ILQGHW�VLFK�HLQ�'RPLQDQ]EHVWDQG�YRQ�&DUH[�SDQLFXODWD�
'LH�)OlFKH� OLHJW� LQ�HLQHP�EHDQWUDJWHQ�1DWXUVFKXW]JHELHW��$OV�3IOHJHPD�QDKPH�LVW�HLQH�MlKUOLFKH�0DKG�LP�6SlWVRPPHU�DQ]XVWUHEHQ�
����8P�6WHUEIULW]���������
,P�1DFKOD��YRQ�6HLELJ�ZHUGHQ�PHKUHUH�)XQGRUWH�YRQ�(SLSDFWLV�SDOXVWULV�XP�6WHUEIULW]��]XP�%HLVSLHO� JHJHQ� 6DQQHU]�� HUZlKQW��$XFK�$GH� �EULHIOLFK� ����� DQ�0HXVHO�� %ULHI� LQ��GHU�=HQWUDOVWHOOH� GHU� IORULVWLVFKHQ�.DUWLHUXQJ�0LWWHOGHXWVFKODQGV� LQ�+DOOH�� HUZlKQW� HLQ�9RUNRPPHQ�GHU�$UW�DXI� IHXFKWHQ�:LHVHQ�EHL�6WHUEIULW]��+HXWH�VLQG�DXV�GLHVHP�*HELHW�NHLQH�9RUNRPPHQ�GLHVHU�$UW�EHNDQQW��VR�GD��GDYRQ�DXV]XJHKHQ�LVW��GD��HWOLFKH�6WDQG�RUWH�PLW�.DONVXPSIYHJHWDWLRQ�HUORVFKHQ�VLQG�
*HPDUNXQJ�:HLFKHUVEDFK
����(UOHQEHUJ����������
,Q�GHQ�8QWHUODJHQ�]XP�1DWXUVFKXW]JHELHW�Ä(UOHQEHUJ�EHL�:HLFKHUVEDFK³�ZLUG�GDV�9RU�NRPPHQ�YRQ�(ULRSKRUXP� ODWLIROLXP� LP�*HELHW� HUZlKQW��$XFK� LP�1DFKOD��YRQ�6HLELJ�ZLUG�DOV�)XQGRUW�I�U�(ULRSKRUXP�ODWLIROLXP�:HLFKHUVEDFK�JHQDQQW��'LHVHV�9RUNRPPHQ�NRQQWH�ELVKHU�QLFKW�ORNDOLVLHUW�ZHUGHQ�



��

*HPDUNXQJ�:HLSHU]
����.RKON�SSHO�������������������������
,Q� HLQHP�PLW� *UDXZHLGHQ�*HE�VFK� EHZDFKVHQHQ� 4XHOOEHUHLFK�� GHU� YRQ� WHLOZHLVH� YHU�EXVFKWHQ� XQG� DXIJHIRUVWHWHQ� +DOEWURFNHQUDVHQ� XPJHEHQ� LVW�� ILQGHW� VLFK� HLQ� QLFKW� EO��KHQGHU�%HVWDQG�YRQ�(SLSDFWLV�SDOXVWULV��1DFK�(QWIHUQXQJ�GHU�*UDX�:HLGH�N|QQWH�VLFK�EHL�MlKUOLFKHU�0DKG�ZLHGHU�HLQH�.DONVXPSIJHVHOOVFKDIW�HQWZLFNHOQ�
����.DONVXPSI�:HLSHU]�����������XP�������������
$P�QRUG|VWOLFKHQ�2UWVUDQG�YRQ�:HLSHU]� OLHJW�HLQ�HWZD�����KD�JUR�HV�TXHOOLJHV�*HELHW�PLW� GHU�)OXUEH]HLFKQXQJ� Ä,P�:HLGLJ³��ZHOFKHV� YRQ�*ODWWKDIHU�:LHVHQ�XPJHEHQ�ZLUG��'LH�$UWHQ]XVDPPHQVHW]XQJ�LVW�GXUFK�GDV�$XIWUHWHQ�YRQ�D]LGRWROHUDQWHQ�$UWHQ��QDPHQW�



��
OLFK� &DUH[� URVWUDWD�� 6DOL[� UHSHQV�� 0HQ\DQWKHV� WULIROLDWD�� &DUH[� DSSURSLQTXDWD� XQG�(OHRFKDULV� XQLJOXPLV�� DEZHLFKHQG� YRP� VRQVW� LP� 0DLQ�.LQ]LJ�.UHLV� JHZRKQWHQ� %LOG��7DEHOOH����$XIQDKPH������(LQH��SSLJ�HQWZLFNHOWH�:DVVHUGRVW�5RVWPLQ]HQ�*HVHOOVFKDIW�DP�1RUGUDQG� GHU� )OlFKH� ]HLJW� (XWURSKLHUXQJ� DQ��$OV� %UDFKH]HLJHU�ZLUG�&DUH[� DFXWL�IRUPLV� LP� *HELHW� GXUFK� &DUH[� URVWUDWD� HUVHW]W�� ,P� hEHUJDQJVEHUHLFK� ]ZLVFKHQ� GHP�HLJHQWOLFKHQ� .DONVXPSI� XQG� GHU� XPJHEHQGHQ� *ODWWKDIHU�:LHVH� LVW� HLQH� 3IHLIHQJUDV�:LHVH�DXVJHELOGHW��7DEHOOH����$XIQDKPH������LQ�GHU�%O\VPXV�FRPSUHVVXV�UHFKW�]DKOUHLFK�YRUNRPPW�� $X�HU� GHQ� JHQDQQWHQ� $UWHQ� NRPPHQ� LP�*HELHW�3DUQDVVLD� SDOXVWULV��(SL�SDFWLV� SDOXVWULV��(ULRSKRUXP� ODWLIROLXP�XQG�7ULJORFKLQ� SDOXVWUH�YRU�� 6HLW� ����� LVW� GLH�)OlFKH�YRP�.UHLVYHUEDQG�0DLQ�.LQ]LJ�GHU�1DWXUODQGVWLIWXQJ�+HVVHQ�DQJHSDFKWHW��ZHO�FKH�VHLWGHP�HLQH�MlKUOLFKH�0DKG�LP�6SlWVRPPHU�GXUFKI�KUHQ�Ol�W�
����6�GZHVWOLFK�:HLSHU]�������������������������
6�GZHVWOLFK�YRQ�:HLSHU]�OLHJW�DP�5DQGH�HLQHU�YHUIDOOHQGHQ�)LVFKWHLFKDQODJH�HLQ�NOHLQHU�.DONVXPSI��'D�GLH�)OlFKH�H[WHQVLY�EHZHLGHW�ZLUG��LVW�GLH�.DONVXPSIYHJHWDWLRQ�QRFK�JXW�DXVJHELOGHW� XQG� NDQQ� GHP� 9HUEDQG� &DULFLRQ� GDYDOOLDQDH� ]XJHRUGQHW� ZHUGHQ��������7DEHOOH����$XIQDKPH������'XUFK�GLH�$QODJH�GHU�)LVFKWHLFKH�LVW�KLHU�MHGRFK�JUR�IOlFKLJ�.DONVXPSIYHJHWDWLRQ� ]HUVW|UW� ZRUGHQ�� $P� EHPHUNHQVZHUWHQ� $UWHQ� ZXUGHQ�3DUQDVVLD�SDOXVWULV��(SLSDFWLV�SDOXVWULV��(ULRSKRUXP�ODWLIROLXP�XQG�&DUH[�SXOLFDULV�JHIXQGHQ��%HL�:HLWHUI�KUXQJ� GHU� ELVKHULJHQ� %HZLUWVFKDIWXQJ� G�UIWH� GLH� )OlFKH� LQ� LKUHP� GHU]HLWLJHQ�=XVWDQG�HUKDOWHQ�EOHLEHQ�

���3IODQ]HQJHVHOOVFKDIWHQ
'LH�9HJHWDWLRQ�GHU�.DONVXPSIVWDQGRUWH�ZLUG� DQKDQG�YRQ�SIODQ]HQVR]LRORJLVFKHQ�$XI�QDKPHQ� EHVFKULHEHQ�� +LHUPLW� ZROOHQ� ZLU� LQ� HUVWHU� /LQLH� GHQ� 9HJHWDWLRQV]XVWDQG� GHU�.DONV�PSIH� GRNXPHQWLHUHQ�� 'LH� 9HJHWDWLRQVDXIQDKPHQ� VWDPPHQ� JU|�WHQWHLOV� DXV� GHQ�-DKUHQ������XQG�������(LQ]HOQH�$UWHQ��GLH�QDFK�(UVWHOOXQJ�GHU�$XIQDKPHQ�EHL�VSlWHUHQ�%HVXFKHQ�LQ�GHQ�$XIQDKPHIOlFKHQ�JHIXQGHQ�ZXUGHQ��VLQG�LQ�GHQ�7DEHOOHQ�PLW�HLQHP�[�DXIJHI�KUW�
'LH�=XRUGQXQJ�GHU�9HJHWDWLRQVDXIQDKPHQ�LQ�GDV�SIODQ]HQVR]LRORJLVFKH�6\VWHP�EHUHLWHW�IUHLOLFK� DXIJUXQG� YHUVFKLHGHQHU� 8PVWlQGH� 6FKZLHULJNHLWHQ�� =XP� HLQHQ� OLHJW� GDV�6FKO�FKWHUQHU�%HFNHQ�DEVHLWV�GHV�+DXSWYHUEUHLWXQJVJHELHWHV�GHU�.DONV�PSIH� LP�V�GOL�FKHQ� XQG� V�G|VWOLFKHQ� 0LWWHOHXURSD�� YLHOH� &KDUDNWHUDUWHQ� GHU� 2UGQXQJ� 7RILHOGLHWDOLD�HUUHLFKHQ� LQ� 6�GGHXWVFKODQG� LKUH� Q|UGOLFKH�9HUEUHLWXQJVJUHQ]H�� NRPPHQ DOVR� DXV� IOR�UHQJHRJUDSKLVFKHQ� *U�QGHQ� LQ� XQVHUHP� 8QWHUVXFKXQJVJHELHW� QLFKW� YRU�� 'HVKDOE� VLQG�GLH� 6FKO�FKWHUQHU� .DONV�PSIH� ZHVHQWOLFK� lUPHU� DQ� FKDUDNWHULVWLVFKHQ� $UWHQ� DOV� GLH�V�GPLWWHOHXURSlLVFKHQ�XQG�ZHLVHQ�QXU�HLQH� IORULVWLVFKH�*UXQGDXVVWDWWXQJ�DXI��=ZHLWHQV�VLQG�.DONVXPSIVWDQGRUWH�LP�6FKO�FKWHUQHU�%HFNHQ�QXU�VHKU�NOHLQIOlFKLJ�YRUKDQGHQ�XQG�



��
KDEHQ� ]XGHP��ZLH�EHUHLWV� DXV�GHQ�(LQ]HOEHVFKUHLEXQJHQ�GHU�:XFKVRUWH�KHUYRUJHKW�� LQ�GHQ� OHW]WHQ� -DKU]HKQWHQ� YLHOIlOWLJH� %HHLQWUlFKWLJXQJHQ� HUOLWWHQ��'HVKDOE� LVW� HV� YLHOIDFK�QLFKW� P|JOLFK�� GDV� $XIQDKPHPDWHULDO� DXI� $VVR]LDWLRQVHEHQH� DQ]XVSUHFKHQ��0LW� +LOIH�YRQ�/LWHUDWXUYHUJOHLFKHQ�VROO�DEHU�GLH�SIODQ]HQVR]LRORJLVFKH�6WHOOXQJ�GHU�DQJHWURIIHQHQ�9HJHWDWLRQVHLQKHLWHQ�GLVNXWLHUW�ZHUGHQ�

7DEHOOH����&UDWRQHXUHWXP�FRPPXWDWL
$XIQDKPHQXPPHU � � � � �*HELHW � � � � �)OlFKHQJU|�H��TP� � ��� � ��� ���'HFNXQJ�GHU�.UDXWVFKLFKW���� � �� � � ��'HFNXQJ�GHU�0RRVVFKLFKW���� ��� �� ��� ��� ��$UWHQ]DKO � �� �� �� ��.DONVXPSIPRRVH�&UDWRQHXURQ�FRPPXWDWXP � � � � �%U\XP�SVHXGRWULTXHWUXP � � � �3HOOLD�HQGLYLLIROLD � � �&DPS\OLXP�VWHOODWXP � �)LVVLGHQV�DGLDQWKRLGHV �$QHXUD�SLQJXLV �6RQVWLJH�0RRVH�&DOOLHUJRQHOOD�FXVSLGDWD � � � �3ODJLRPQLXP�HODWXP � � �3ODJLRPQLXP�HOOLSWLFXP � � �&OLPDFLXP�GHQGURLGHV � �3KDQHURJDPHQ�7XVVLODJR�IDUIDUD � � � �(TXLVHWXP�DUYHQVH U � �)UD[LQXV�H[FHOVLRU � �(XSDWRULXP�FDQQDELQXP � �&DUH[�DFXWLIRUPLV � �MH� HLQPDO�� ��� &DUH[� SDQLFHD� ��� 0ROLQLD� FDHUXOHD� DJJ�� ��� (TXLVHWXP� SD �OXVWUH� ��� &LUVLXP� ROHUDFHXP� ��� (ULRSKRUXP� DQJXVWLIROLXP ��� 0HQWKD�ORQJLIROLD�U��LQ����6DOL[�SXUSXUHD����LQ����+ROFXV�ODQDWXV����$JURVWLV�VWROR �QLIHUD� ��� LQ� ���9HURQLFD� EHFFDEXQJD� ��� 6FLUSXV� V\OYDWLFXV� ��� -XQFXV� LQ �IOH[XV����-XQFXV�DUWLFXODWXV����*O\FHULD�GHFOLQDWD����&DUH[�GLVWDQV����&KDUD�YXOJDULV���

(VFKHQ�4XHOOZDOG��$OQR�3DGLRQ�*HVHOOVFKDIW�
'LH� SRWHQWLHOOH� QDW�UOLFKH� 9HJHWDWLRQ� DOOHU� .DONVXPSIVWDQGRUWH� LVW� HLQ� DUWHQUHLFKHU�(VFKHQ�4XHOOZDOG��'LHVHU�:DOGW\S�KDW�LP�0DLQ�.LQ]LJ�.UHLV�QXU�ZHQLJH�9RUNRPPHQ��0HOLRUDWLRQVPD�QDKPHQ� XQG� 8PZDQGOXQJ� LQ� *U�QODQG KDEHQ� GHQ� %HVWDQG� HUKHEOLFK�UHGX]LHUW��(QWVSUHFKHQG�GHP�%DVHQUHLFKWXP�GHU�6WDQGRUWH�GRPLQLHUW�)UD[LQXV�H[FHOVLRU��ZlKUHQG�$OQXV�JOXWLQRVD�� GLH� DQ� VROFKHQ�)HXFKWVWDQGRUWHQ�HEHQIDOOV�]X�HUZDUWHQ�ZlUH��]XPLQGHVW�LQ�GHQ�EHLGHQ�LQ�7DEHOOH���]XVDPPHQJHID�WHQ�$XIQDKPHQ�QLFKW�DXIWULWW��'LH�*HVHOOVFKDIW� LVW� GHQ� $XZlOGHUQ� GHV� 9HUEDQGHV� $OQR�3DGLRQ� DQ]XVFKOLH�HQ�� ,Q� GHU�



��
.UDXWVFKLFKW� KHUUVFKHQ� HXWUDSKHQWH� :DOGDUWHQ� XQG� )HXFKWH]HLJHU� PLW� VR]LRORJLVFKHP�6FKZHUSXQNW�LQ�GHQ�)HXFKWZLHVHQ�YRU�
6WDUNQHUYPRRV�*HVHOOVFKDIW��&UDWRQHXUHWXP�FRPPXWDWL�:��.RFK������
(QWODQJ� GHU�4XHOODEIO�VVH� ILQGHQ� VLFK� DQ� GHQ�PHLVWHQ�.DONV�PSIHQ� GHV�0DLQ�.LQ]LJ�.UHLVHV� NDONLQNUXVWLHUWH�0RRVSROVWHU�� GLH� YRQ�GHP� VLQWHUELOGHQGHQ�0RRV�&UDWRQHXURQ�FRPPXWDWXP�DXIJHEDXW�ZHUGHQ��'LH�LQ�7DEHOOH���]XVDPPHQJHID�WHQ�$XIQDKPHQ�ODVVHQ�VLFK� GHP�&UDWRQHXUHWXP� FRPPXWDWL� DQVFKOLH�HQ��ZLH� HV� YRQ�3KLOLSSL�	�2EHUGRUIHU� LQ�2EHUGRUIHU� ������� GDUJHVWHOOW�ZLUG�� ,P�9HUJOHLFK�]X�GHQ� UHFKW� DUWHQUHLFKHQ�%HVWlQGHQ�GLHVHU�*HVHOOVFKDIW� LP�$OSHQ� XQG�9RUDOSHQUDXP�VLQG�GLH�%HVWlQGH�GHV�0LWWHOJHELUJV�UDXPHV�ZHVHQWOLFK�DUWHQlUPHU��VLHKH�DXFK�'LHU�HQ�������0�OOHU�������6FKZDDU�������
$Q�EHVFKDWWHWHQ�4XHOOElFKHQ�WUHWHQ�VHKU�DUWHQDUPH�%HVWlQGH�GHU�6WDUNQHUYPRRV�*HVHOO�VFKDIW�DXI��$XIQDKPH�����ZlKUHQG�DQ�XQEHZDOGHWHQ�6WDQGRUWHQ�6WDXGHQ�XQG�*UlVHU�GHU�XPJHEHQGHQ� 3KDQHURJDPHQJHVHOOVFKDIWHQ� HLQGULQJHQ�� PLW� GHQHQ� GLH� 6WDUNQHUYPRRV�*HVHOOVFKDIW� KlXILJ� NOHLQUlXPLJH� 9HJHWDWLRQVPRVDLNH� ELOGHW� �$XIQDKPHQ� �� ELV� ����8PJHNHKUW� JUHLIHQ� DXFK� GLH� 0RRVH� GHV� &UDWRQHXUHWXP� FRPPXWDWL� UHJHOPl�LJ� LQ� GLH�EHQDFKEDUWHQ�6HJJHQ� XQG�6WDXGHQJHVHOOVFKDIWHQ��EHU��YRU�DOOHP�LQ�%HVWlQGH�GHV�&DUL�FLRQ� GDYDOOLDQDH�� ZR� VLH�PD�JHEOLFK� DP�$XIEDX� GHU�0RRVVFKLFKW� EHWHLOLJW� VLQG�� (LQH�VFKDUIH�UlXPOLFKH�7UHQQOLQLH�]ZLVFKHQ�0RRVJHVHOOVFKDIW�XQG�3KDQHURJDPHQJHVHOOVFKDIW�LVW�LQ�GLHVHP�9HJHWDWLRQVNRPSOH[�PHLVW�QLFKW�YRUKDQGHQ�
:DKUHQG�GDV�'DYDOOVHJJHQ�5LHG�LP�*HELHW�HLQH�QXW]XQJVEHGLQJWH�6HNXQGlUJHVHOOVFKDIW�GHV�(VFKHQ�4XHOOZDOGHV�LVW��NRPPW�GLH�PLW�GLHVHU�*HVHOOVFKDIW�LP�9HJHWDWLRQVNRPSOH[�Ä.DONVXPSI³� XQPLWWHOEDU� YHUEXQGHQH 6WDUNQHUYPRRV�*HVHOOVFKDIW� DXFK� LQ� EHZDOGHWHQ�%HUHLFKHQ�YRU��6LH� LVW�GDPLW� DOV�%HVWDQGWHLO�GHU�SRWHQWLHOOHQ�QDW�UOLFKHQ�9HJHWDWLRQ�]X�EHWUDFKWHQ��0LW� LKUHP� DOOHLQLJHQ� 9RUNRPPHQ� EH]HLFKQHW� VLH� 6WDQGRUWH�� DXI� GHQHQ� EHL�HQWVSUHFKHQGHU� H[WHQVLYHU� *U�QODQGQXW]XQJ� DXFK� GDV� 'DYDOOVHJJHQ�5LHG� YRUNRPPHQ�N|QQWH��'HUDUWLJH�9RUNRPPHQ�GHV�&UDWRQHXUHWXP�FRPPXWDWL�ILQGHQ�VLFK�DP�:HLQEHUJ�YRQ�.UHVVHQEDFK��DP�+XQGVJUDEHQ�Q|UGOLFK�(OP�XQG�V�GOLFK�GHV�%DKQKRIHV�(OP�
$XV�+HVVHQ�IDQGHQ�ZLU� LQ�GHU�/LWHUDWXU�QXU�HLQH�9HJHWDWLRQVDXIQDKPH�GHV�&UDWRQHXUH�WXP�FRPPXWDWL��6LH�VWDPPW�YRQ�.QDSS��������DXV�GHP�*LH�HQHU�%HFNHQ�
'DYDOOVHJJHQ�5LHG��&DULFLRQ�GDYDOOLDQDH�*HVHOOVFKDIW�
'LH�NHQQ]HLFKQHQGH�.DONVXPSIJHVHOOVFKDIW�GHV�*HELHWHV�LVW�GDV�'DYDOOVHJJHQ�5LHG��GDV�PDQJHOV� HLJHQHU� .HQQDUWHQ� DOV� %DVDOJHVHOOVFKDIW� GHV� 9HUEDQGHV� &DULFLRQ� GDYDOOLDQDH�.OLND������DQ]XVSUHFKHQ�LVW��'LHVH�*HVHOOVFKDIW�ZLUG�LQ�XQVHUHQ�$XIQDKPHQ�GXUFK�GLH�9HUEDQGVNHQQDUWHQ�(ULRSKRUXP� ODWLIROLXP� XQG�(SLSDFWLV� SDOXVWULV� LQ� 9HUELQGXQJ�PLW�GHQ�.DONVXPSIPRRVHQ�&UDWRQHXURQ� FRPPXWDWXP��&DPS\OLXP�VWHOODWXP��%U\XP�SVHX�



��
GRWULTXHWUXP� XQG� DQGHUHQ� FKDUDNWHULVLHUW�� ,P� 0DLQ�.LQ]LJ�.UHLV� ZHVHQWOLFK� VHOWHQHU��XQG�DXI�ZHQLJH�(LQ]HOIOlFKHQ�EHVFKUlQNW�VLQG�ZHLWHUH�.HQQDUWHQ�GHV�9HUEDQGHV�XQG�GHU�2UGQXQJ�7RILHOGLHWDOLD��%O\VPXV�FRPSUHVVXV��3RO\JDOD�DPDUHOOD��&DUH[�KRVWLDQD��3DU�QDVVLD�SDOXVWULV��&DUH[� OHSLGRFDUSD�XQG�7ULJORFKLQ�SDOXVWUH��'D�GLH�)OlFKHQ� WHLOZHLVH�QXU�ZHQLJH�4XDGUDWPHWHU� HLQQHKPHQ�XQG�GXUFK� ODQJMlKULJH�%UDFKH� IORULVWLVFK�YHUDUPW�VLQG��QLPPW�HV�QLFKW�:XQGHU��GD��HLQLJH $XIQDKPHQ�QXU�VFKZDFK�PLW�.HQQDUWHQ�DXVJH�VWDWWHW�VLQG��+lXILJH�%UDFKHHUVFKHLQXQJHQ�VLQG�GDV�9RUGULQJHQ�YRQ�QLWURSKLOHQ�6WDXGHQ��YRU� DOOHP� (XSDWRULXP� FDQQDELQXP� XQG� 0HQWKD� ORQJLIROLD�� XQG� GLH� 'RPLQDQ]� YRQ�&DUH[� DFXWLIRUPLV�� ZLH� VLH� LQ� GHQ� $XIQDKPHQ� �� ELV ��� GRNXPHQWLHUW� LVW�� 2KQH� GD��*U�QGH� HUVLFKWOLFK� ZlUHQ�� IHKOW� &DUH[� GDYDOOLDQD� LP� 6FKO�FKWHUQHU� %HFNHQ� RIIHQEDU�YROOVWlQGLJ��REZRKO�GLH�$UW�LQ�GHQ�.DONV�PSIHQ�GHU�5K|Q��HLJHQH�%HREDFKWXQJHQ��XQG�EHL� 'DUPVWDGW� �7UHQWHSRKO� ������ YRUNRPPW� XQG� ]XPLQGHVW� IU�KHU� DXFK� PHKUIDFK� LP�2VWHQ�XQG�1RUGHQ�YRQ�)UDQNIXUW�DP�0DLQ�EHOHJW�ZDU��1RWL]HQ�YRQ�'�UHU�DXV�GHQ�-DK�UHQ� ����� ELV� ������ 7DJHE�FKHU� KLQWHUOHJW� LP� 6HQFNHQEHUJ�0XVHXP�� )UDQNIXUW� DP�0DLQ��� 'LH� .DONVXPSIPRRVH� &UDWRQHXURQ� FRPPXWDWXP�� &DPS\OLXP� VWHOODWXP� XQG�'UHSDQRFODGXV�UHYROYHQV�VLQG�MHGRFK�EHLQDKH�LQ�MHGHP�%HVWDQG�YRUKDQGHQ�
'LH�&DULFLRQ�GDYDOOLDQDH�%DVDOJHVHOOVFKDIW� LVW� LP�GHXWVFKHQ�0LWWHOJHELUJVUDXP�YHUEUHL�WHW� XQG�PHKUIDFK� EHOHJW�ZRUGHQ��*HJHQ�EHU� GHP� LQ� GHQ�$OSHQ�� LP�$OSHQYRUODQG� XQG��GHU�6FKZlELVFKHQ�$OE�YHUEUHLWHWHQ�&DULFHWXP�GDYDOOLDQDH�'XWRLW������LVW�VLH�QXU�QHJD�WLY�GXUFK�GDV�)HKOHQ�HLJHQHU�.HQQDUWHQ�FKDUDNWHULVLHUW�
hEHU�GLH�*OLHGHUXQJ�XQG�7D[RQRPLH�GHU�.DONVXPSIJHVHOOVFKDIWHQ�GHV�9HUEDQGHV�&DUL�FLRQ�GDYDOOLDQDH�EHVWHKHQ�XQWHUVFKLHGOLFKH�$XIIDVVXQJHQ�
*|UV� ������� ID�W� GLH� PLWWHOHXURSlLVFKHQ� .DONVXPSIJHVHOOVFKDIWHQ� LQ� HLQHU� HLQ]LJHQ�$VVR]LDWLRQ��GHP�&DULFHWXP�GDYDOOLDQDH��]XVDPPHQ��XQG�JOLHGHUW�GLHVH�LQ�YHUVFKLHGHQH�JHRJUDSKLVFKH�5DVVHQ�
0RUDYHF� ������� WUHQQW� LQ� VHLQHU� V\VWHPDWLVFKHQ� %HDUEHLWXQJ PLWWHOHXURSlLVFKHU�.DONVXPSI�*HVHOOVFKDIWHQ�GLH�YRQ�*|UV�DXIJHVWHOOWHQ�JHRJUDSKLVFKHQ�5DVVHQ�LQ���$VVR�]LDWLRQHQ�DXI��)�U�GLH�$OSHQUDVVH�PLW�GHQ�.HQQDUWHQ�7RILHOGLD�FDO\FXODWD��3ULPXOD�IDUL�QRVD��$VWHU� EHOOLGLDVWUXP��(OHRFKDULV� TXLQTXHIORUD� XQG� DQGHUHQ�ZLUG� GHU�1DPH�&DUL�FHWXP� GDYDOOLDQDH�'XWRLW� ����� EHLEHKDOWHQ�� ,P� V�GOLFKHQ�%DGHQ�:�UWWHPEHUJ� XQG� LP�ED\HULVFKHQ�$OSHQYRUODQG�NOLQJHQ�GLHVH�$UWHQ�QDFK�1RUGHQ�DXV��)�U�&DUH[�GDYDOOLDQD�*HVHOOVFKDIWHQ��ZHOFKH� LQ� QLHGULJHUHQ�%HUJOlQGHUQ� XQG�7LHIHEHQHQ�0LWWHOHXURSDV� YRU�NRPPHQ�� I�KUW� 0RUDYHF� GLH� %H]HLFKQXQJ� 9DOHULDQR�GLRLFDH�&DULFHWXP�GDYDOOLDQDH��.XKQ�������0RUDYHF�LQ�0RUDYHF�	�5\EQLFNRYD������HLQ��:LH�DXV�GHQ�YRQ�0RUDYHF�YHU|IIHQWOLFKWHQ� V\QWKHWLVFKHQ� 7DEHOOHQ� KHUYRUJHKW�� LVW� I�U� GDV� 9DOHULDQR�&DULFHWXP�GDYDOOLDQDH�HLQH�VWDUNH�%HWHLOLJXQJ�YRQ�9HUWUHWHUQ�GHU�)HXFKWZLHVHQ��0ROLQLHWDOLD��FKD�UDNWHULVWLVFK�� 'LHVHV� 0HUNPDO� WULIIW� DXFK� I�U� GLH� &DULFLRQ�GDYDOOLDQDH�*HVHOOVFKDIW�XQVHUHV�%HDUEHLWXQJVJHELHWHV�]X��DXFK�KLQVLFKWOLFK�GHU�$UWHQ]XVDPPHQVHW]XQJ�HQWVSUl�FKH�XQVHU�$XIQDKPHPDWHULDO�GHP�9DOHULDQR�&DULFHWXP�LP�6LQQH�YRQ�0RUDYHF��$XI�GHU��(EHQH�YRQ�&KDUDNWHUDUWHQ�XQWHUVFKHLGHW�VLFK�GDV�9DOHULDQR�&DULFHWXP�YRQ�GHP�&DULFH�WXP�GDYDOOLDQDH�'XWRLW������DEHU�QXU�QHJDWLY�GXUFK�GDV�)HKOHQ�GHU�DOSLQHQ�$UWHQ�XQG�VROOWH GHVKDOE�QLFKW�GHQ�5DQJ�HLQHU�$VVR]LDWLRQ�HUKDOWHQ�



��
*|UV� �LQ� 2EHUGRUIHU� ������ HUNOlUW� ZLHGHUXP� GDV� 9DOHULDQR�&DULFHWXP�GDYDOOLDQDH� DOV�V\QRQ\P�PLW�GHU�6XEDVVR]LDWLRQ�YRQ�&DUH[�GDYDOOLDQD�GHU�VXEPRQWDQHQ�)RUP�GHV�YRQ�LKU�QHXJHID�WHQ�3DUQDVVLR�&DULFHWXP�IXVFDH�2EHUGRUIHU������HP��*|UV������LQQHUKDOE�GHV� 9HUEDQGHV� &DULFLRQ� IXVFDH�� LQ� GHP� GLH� .OHLQVHJJHQ�*HVHOOVFKDIWHQ� VDXUHU� %RGHQ�]XVDPPHQJHID�W� VLQG�� (LQH� VROFKH� =XRUGQXQJ� HUVFKHLQW� I�U� XQVHU� $XIQDKPHPDWHULDO�QLFKW�JHUHFKWIHUWLJW��GD�.HQQDUWHQ�GHV�9HUEDQGHV�&DULFLRQ�GDYDOOLDQDH�XQG�GHU�2UGQXQJ�7RILHOGLHWDOLD�HLQGHXWLJ�JHJHQ�EHU�GHQ�&DULFLRQ�IXVFDH�.HQQDUWHQ��EHUZLHJHQ��
$XV� GHQ� V�GGHXWVFKHQ�0LWWHOJHELUJHQ� OLHJHQ�ZHLWHUH� 3XEOLNDWLRQHQ� ]X�&DULFLRQ�GDYDO�OLDQDH�*HVHOOVFKDIWHQ� PLW� XQWHUVFKLHGOLFKHQ� 1DPHQVJHEXQJHQ� YRU�� 5RVVNRSI� �������RUGQHW� SIHLIHQJUDVUHLFKH� %HVWlQGH� GHV� 'DYDOOVHJJHQ�6XPSIHV� LQ� GHU� )UlQNLVFKHQ� $OE�GHU�6XEDVVR]LDWLRQ�YRQ�&DUH[�GDYDOOLDQD�GHV�3DUQDVVLHWXP�SDOXVWULV��7�[HQ�������3DV�VDUJH������]X��7HLOZHLVH�ZHUGHQ�ZHLWHUH�$VVR]LDWLRQHQ�LP�9HUEDQG�&DULFLRQ�GDYDOOLD�QDH� .OLND� ����� XQWHUVFKLHGHQ�� ZLH� GDV� &DULFHWXP�SDQLFHR�OHSLGRFDUSDH� %UDXQ� �����RGHU� GDV� &DULFHWXP� KRVWLDQDH� ,VVOHU� ����� �%UDXQ� ������ 0�OOHU� ������� ,P� 8QWHUVX�FKXQJVJHELHW�ODVVHQ�VLFK�GLHVH�*HVHOOVFKDIWHQ�QLFKW�HUNHQQHQ�
$XV�+HVVHQ�VLQG ELVODQJ�QXU�ZHQLJH�$XIQDKPHQ�YRQ�&DULFLRQ�GDYDOOLDQDH�*HVHOOVFKDI�WHQ�SXEOL]LHUW�JHZRUGHQ��.QDSS�YHU|IIHQWOLFKWH�XQWHU�GHP�1DPHQ�3DUQDVVLR�&DULFHWXP�SXOLFDULV���$XIQDKPH�DXV�GHP�7DXQXV� �������VRZLH�XQWHU�GHU�%H]HLFKQXQJ�(SLSDFWLV�SDOXVWULV�7RPHQWK\SQXP�*HVHOOVFKDIW���$XIQDKPHQ�DXV�GHP�*LH�HQHU�%HFNHQ���������6FKQHOO��������VWHOOW���$XIQDKPHQ�DXV�GHP�gVWOLFKHQ�9RJHOVEHUJNUHLV�]XP�0ROLQLHWXP�FDHUXOHDH��)OLQWURS�LQ�1RZDN��������VWHOOW���$XIQDKPH�DXV�GHU�.XSSHQUK|Q�]XP�&DUL�FHWXP� GDYDOOLDQDH� 'XWRLW� ������ 9HJHWDWLRQVDXIQDKPHQ� HLQHU� GHJUDGLHUWHQ� $XVELOGXQJ�DP�%HUJHU�+DQJ�EHL�)UDQNIXUW�SXEOL]LHUWH�8OOULFK��������

3IHLIHQJUDV�:LHVH��0ROLQLHWXP�FDHUXOHDH�:��.RFK������
$OV�.RQWDNWJHVHOOVFKDIW�GHU�&DULFLRQ�GDYDOOLDQDH�*HVHOOVFKDIW�DQ�ZHQLJHU�QDVVHQ�6WDQG�RUWHQ� RGHU� DQ� QXU� VFKZDFK� VFK�WWHQGHQ� 4XHOOKRUL]RQWHQ� WUHWHQ� LP�0DLQ�.LQ]LJ�.UHLV�VWHOOHQZHLVH� SIHLIHQJUDVUHLFKH� )HXFKWZLHVHQ� XQG� )HXFKWEUDFKHQ� DXI�� GLH�� REZRKO� WHLO�ZHLVH�DUWHQDUP�XQG�RIIHQEDU�VWDUN�GHJUDGLHUW��GRFK�VR]LRORJLVFK�]XU�$VVR]LDWLRQ�0ROL�QLHWXP FDHUXOHDH�LQQHUKDOE�GHV�9HUEDQGHV�0ROLQLRQ�JHVWHOOW�ZHUGHQ�N|QQHQ�
9RQ� GHQ�9HUEDQGVNHQQDUWHQ� VLQG�6HOLQXP� FDUYLIROLD�XQG�6XFFLVD� SUDWHQVLV�� DOV�'LIIH�UHQWLDODUW�LVW�0ROLQLD�FDHUXOHD�UHJHOPl�LJ�DQ]XWUHIIHQ��ZDKUHQG�&DUH[�WRPHQWRVD��,QXOD�VDOLFLQD�XQG�2SKLRJORVVXP�YXOJDWXP�OHGLJOLFK�DQ�HLQHU�/RNDOLWlW�IHVWJHVWHOOW�ZXUGHQ�
8QWHU�9RUEHKDOWHQ� VLQG�XQVHUH�$XIQDKPHQ�]X�GHU�DXI�NDONUHLFKHQ�%RGHQ�YRUNRPPHQ�GHQ�6XEDVVR]LDWLRQ�FDULFHWRVXP�KRVWLDQDH�:��.RFK������GHV�0ROLQLHWXP�FDHUXOHDH�:��.RFK������]X�VWHOOHQ��ZHOFKHV�VLFK�GXUFK�GDV�9RUNRPPHQ�YRQ�.HQQDUWHQ�GHU�2UGQXQJ�7RILHOGLHWDOLD�DXV]HLFKQHW�
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,Q�GHQ�.DONV�PSIHQ�GHV�0DLQ�.LQ]LJ�.UHLVHV�ELOGHQ�3IHLIHQJUDV�:LHVH�XQG�'DYDOOVHJ�JHQ�6XPSI� KlXILJ�9HJHWDWLRQVPRVDLNH��ZREHL� GLH� 3IHLIHQJUDV�:LHVH� LQ� GHU�5HJHO� GHQ�HWZDV� WURFNHQHUHQ� 6WDQGRUWEHUHLFK� HLQQLPPW�� 2EZRKO� GLHVHU� VWDQG|UWOLFK�|NRORJLVFKH�8QWHUVFKLHG�GXUFKDXV�YRUKDQGHQ�XQG�HUNHQQEDU�LVW��EHUHLWHW�GLH�7UHQQXQJ�GLHVHU�EHLGHU�9HJHWDWLRQVHLQKHLWHQ�LQ�GHU�3UD[LV�HUKHEOLFKH�6FKZLHULJNHLWHQ��GD�GLH�.HQQDUWHQ�EHLGHU�*HVHOOVFKDIWHQ� MHZHLOV� LQ� GLH� DQGHUH�*UXSSH��EHUJUHLIHQ��8P�GLH� IORULVWLVFKH�bKQOLFK�NHLW� YRQ� 3IHLIHQJUDV�:LHVH� XQG� 'DYDOOVHJJHQ�6XPSI� ]X� YHUGHXWOLFKHQ�� KDEHQ� ZLU� GLH�EHWUHIIHQGHQ�9HJHWDWLRQVDXIQDKPHQ�LQ�HLQHU�7DEHOOH��7DEHOOH����QHEHQHLQDQGHUJHVWHOOW�
=XU� $EJUHQ]XQJ� GHV� 0ROLQLHWXP� FDHUXOHDH� YRQ� &DULFLRQ�GDYDOOLDQDH�*HVHOOVFKDIWHQ�N|QQHQ� *HIl�SIODQ]HQ� NDXP� KHUDQJH]RJHQ� ZHUGHQ�� ZRUDXI� VFKRQ� .RFK� ������� DXI�PHUNVDP�PDFKW��$P�EHVWHQ�VFKHLQHQ�VLFK�YHUVFKLHGHQH�.DONVXPSIPRRVH�]XU�'LIIHUHQ�]LHUXQJ� GHV� &DULFLRQ� GDYDOOLDQDH� ]X� HLJQHQ�� 3RVLWLY� XQWHUVFKLHGHQ� LVW� GLH� 3IHLIHQJUDV�:LHVH�� VRZHLW�GLH�ZHQLJHQ�$XIQDKPHQ�GDU�EHU�$XVNXQIW�JHEHQ��QXU� WHQGHQ]LHOO�GXUFK�GDV�YHUPHKUWH�$XIWUHWHQ�YRQ�.HQQDUWHQ�GHU�.ODVVH�0ROLQLR�$UUKHQDWKHUHWHD��YRU�DOOHP�/DWK\UXV�SUDWHQVLV��VRZLH�YRQ�)HVWXFD�UXEUD�
,Q�GHU�/LWHUDWXU�ZHUGHQ�GHUDUWLJH�9HJHWDWLRQVEHVWlQGH�UHFKW�YHUVFKLHGHQ�EHZHUWHW��3DV�VDUJH��������EHVFKUHLEW�DXV�GHP�hEHUJDQJVEHUHLFK�]ZLVFKHQ�0ROLQLHWXP�FDHUXOHDH�XQG�7RILHOGLHWDOLD�*HVHOOVFKDIWHQ� HLQ� 3DUQDVVLHWXP� SDOXVWULV� �7�[HQ� ������ 3DVVDUJH� ������ZHOFKHV�HU�]XP�0ROLQLRQ�VWHOOW��9RQ�5RVVNRSI� �������ZHUGHQ�HQWVSUHFKHQGH�%HVWlQGH�DXV� GHP� 2EHUSIlO]HU� -XUD� ]X� HLQHU� 6XEDVVR]LDWLRQ� YRQ� 6WDFK\V� RIILFLQDOLV� 5RVVNRSI������GHV�3DUQDVVLHWXP�SDOXVWULV��7�[HQ�������3DVVDUJH������JHVWHOOW��5RGL��������VWHOOW�$XIQDKPHQ�DXV�6�GZHVWGHXWVFKODQG�]XP�6HOLQR�-XQFHWXP�DFXWLIORUL�3KLOLSSL�������'LH�YRQ� 0�OOHU� ������� DXV� GHU� Q|UGOLFKHQ� .DONHLIHO� PLWJHWHLOWHQ� $XIQDKPHQ� GHU� &DUH[�SXOLFDULV�9DULDQWH�GHU�W\SLVFKHQ�$XVELOGXQJ�XQG�GHU�-XQFXV�DFXWLIORUXV�$XVELOGXQJ�GHV�&DULFHWXP�GDYDOOLDQDH�VROOWHQ�QDFK�GHP�)HKOHQ�GHU�FKDUDNWHULVWLVFKHQ�0RRVDUWHQ�EHVVHU�]XP�0ROLQLHWXP�FDHUXOHDH�FDULFHWRVXP�KRVWLDQDH�JHVWHOOW�ZHUGHQ��9RQ�6FKZDDU��������ZHUGHQ� �� $XIQDKPHQ� DXV� GHU� .DONHLIHO� DXV� GHP� .RQWDNWEHUHLFK� GHV� 'DYDOOVHJJHQ�6XPSIHV�PLW�*U�QODQGJHVHOOVFKDIWHQ� ]XP�0ROLQLHWXP�FDHUXOHDH� FDULFHWRVXP�KRVWLDQDH�JHVWHOOW�
$XIQDKPHQ�GHV�0ROLQLHWXP�FDHUXOHDH�FDULFHWRVXP�KRVWLDQDH�VLQG�XQVHUHV�:LVVHQV�DXV�+HVVHQ�ELVKHU�NDXP�SXEOL]LHUW�ZRUGHQ��=X�GLHVHU�*HVHOOVFKDIW�JHK|UHQ�XQVHUHU�$XIIDV�VXQJ�QDFK�GLH� YRQ�7UHQWHSRKO� �������DOV�&DULFHWXP�GDYDOOLDQDH�EH]HLFKQHWHQ�:LHVHQ�DXIQDKPHQ�DXV�GHP�.UDQLFKVWHLQHU�)RUVWJHELHW�EHL�'DUPVWDGW�
,Q�GHQ�.DONVXPSIJHELHWHQ�GHV�0DLQ�.LQ]LJ�.UHLVHV�JLEW�HV�QXU�ZHQLJH�JXW�DXVJHELOGHWH�3IHLIHQJUDV�:LHVHQ��%HVRQGHUV�HUZlKQHQVZHUW�VLQG�GLH�DUWHQUHLFKHQ�%HVWlQGH�LP�1DWXU�VFKXW]JHELHW� Ä%HOOLQJHU� %HUJ³� �$XIQDKPH� ���� XQG� EHL� 1LHGHUPLWWODX� �$XIQDKPH� �����YRQ�GHQHQ�GHU�OHW]WHUH�QRFK�UHJHOPl�LJ�JHPlKW�ZLUG��.OHLQIOlFKLJH�3IHLIHQJUDV�:LHVHQ�ZXUGHQ�DXI�GHU�+RKHQ�:LHVH�DP�6WHLQILUVW��DQ�GHU�/LHWHEDFKTXHOOH�EHL�$KOHUVEDFK�XQG�LQ�GHQ�*HELHWHQ�XP�:HLSHU]� IHVWJHVWHOOW��'LH�PHLVWHQ�GLHVHU�9RUNRPPHQ�KDEHQ�GXUFK�DQKDOWHQGH�%UDFKH�EHUHLWV�HUKHEOLFK�DQ�4XDOLWlW�YHUORUHQ�



��

:DVVHUGRVW�5R�PLQ]HQ�*HVHOOVFKDIW
9LHOIDFK� VLQG� DQ� EUDFKOLHJHQGHQ� .DONVXPSIVWDQGRUWHQ� 6WDXGHQIOXUHQ� PLW� UHLFKOLFK�0HQWKD�ORQJLIROLD��(XSDWRULXP�FDQQDELQXP�XQG�/\WKUXP�VDOLFDULD�DQ]XWUHIIHQ��GLH� LP�+RFKVRPPHU� HLQHQ� DXIIlOOLJHQ� EO�WHQUHLFKHQ� $VSHNW� ELOGHQ�� :LH� GDV� LQ� 7DEHOOH� ��]XVDPPHQJHVWHOOWH�$XIQDKPHPDWHULDO� ]HLJW�� LVW� GDV�$UWHQLQYHQWDU� GLHVHU�+RFKVWDXGHQ�%HVWlQGH�DXVJHVSURFKHQ�KHWHURJHQ�



��
,Q� GHQ� HUVWHQ� EHLGHQ� 9HJHWDWLRQVDXIQDKPHQ� �$XIQDKPHQ� ��� XQG� ���� ILQGHW� VLFK� GDV�YROOVWlQGLJH� 6SHNWUXP� GHU� .DONVXPSIPRRVH�� ZlKUHQG� GLH� I�U� .DONV�PSIH� W\SLVFKHQ�*HIl�SIODQ]HQ�YROOVWlQGLJ� IHKOHQ�� ,P�7DO� GHV�$KOHUVEDFKHV� WULWW� WHLOZHLVH�GRPLQLHUHQG�(TXLVHWXP� WHOPDWHLD� KLQ]X�� 'LHVH� %HVWlQGH� ODVVHQ� VLFK� DOV� HLQ� ZHLW� IRUWJHVFKULWWHQHV�%UDFKHVWDGLXP�GHV�.DONVXPSIHV� LQWHUSUHWLHUHQ��ZHQQ�PDQ�XQWHUVWHOOW��GD��GLH�DP�$XI�EDX� GHU� .DONVXPSIJHVHOOVFKDIW� EHWHLOLJWHQ� 3KDQHURJDPHQ� YROONRPPHQ� YRQ� GHQ�+RFKVWDXGHQ�YHUGUlQJW�ZXUGHQ��GLH�.DONVXPSIPRRVH�DEHU��EHUGDXHUW�KDEHQ��'LH�(QW�ZLFNOXQJ� GHU� 6WDXGHQJHVHOOVFKDIWHQ� G�UIWH� GXUFK� 1lKUVWRIIHLQWUDJ� YHUXUVDFKW� VHLQ��EH]HLFKQHQGHUZHLVH� JUHQ]HQ� REHUKDOE� ODQGZLUWVFKDIWOLFK� LQWHQVLY� JHQXW]WH� )OlFKHQ� DQ�GLH� $XIQDKPHRUWH� DQ�� ,P� 0DLQ�.LQ]LJ�.UHLV� ZXUGH� GLHVH� 9HUJHVHOOVFKDIWXQJ� EHL�$KOHUVEDFK�XQG�EHL�:HLSHU]�DQJHWURIIHQ�
'LH� $XIQDKPHQ� ���� ��� XQG� ��� HQWKDOWHQ� GDJHJHQ� NHLQH�.DONVXPSIPRRVH�� GDI�U� DEHU�DX�HU� GHQ� HUZlKQWHQ� +RFKVWDXGHQ� HLQH� 5HLKH� YRQ� $UWHQ� GHV� )HXFKWJU�QODQGHV�� 6LH�VWDPPHQ�YRQ�GHU�/LHWHEDFKTXHOOH�EHL�$KOHUVEDFK��'LH�$XIQDKPHQ����XQG����ZXUGHQ�LQ�GHQ�5DQGEHUHLFKHQ�YRQ�*UDXZHLGHQ�*HK}O]HQ�DXIJHQRPPHQ��$XIQDKPH����EHVFKUHLEW�HLQHQ� &DODPDJURVWLV�HSLJHLRV�UHLFKHQ� 9HJHWDWLRQVEHVWDQG� DXV� GHP� 5DQGEHUHLFK� GHU�6LQWHUWHUUDVVH�GHV�/LHWHEDFKHV�
(LQH�V\QWD[RQRPLVFKH�(LQRUGQXQJ�GLHVHU�%HVWlQGH�IlOOW�QLFKW�QXU�ZHJHQ�GHU�8QHLQKHLW�OLFKNHLW� GHV� $XIQDKPHPDWHULDOV� VFKZHU�� 9RQ� GHQ� EHLGHQ� EH]HLFKQHQGHQ� $UWHQ� JLOW�(XSDWRULXP� FDQQDELQXP� DOV� FKDUDNWHULVWLVFK� I�U� QLWURSK\WLVFKH� 6WDXGHQJHVHOOVFKDIWHQ��&RQYROYXOHWDOLD���0HQWKD� ORQJLIROLD�JLOW� DOV� VFKZDFKH�.HQQDUW� HLQHU�$JURS\UR�5XPL�FLRQ�$VVR]LDWLRQ�� GHV�(SLORELR�-XQFHWXP�LQIOH[L� �� NRPPW� DEHU� DXFK� KlXILJ� LQ�&RQYRO�YXOHWDOLD�*HVHOOVFKDIWHQ� YRU� �2EHUGRUIHU� ������� %HL� %HWUDFKWXQJ� GHV� JHVDPWHQ�$UWHQ�VSHNWUXPV�HUVFKHLQHQ�DEHU�ZHGHU�&RQYROYXOHWDOLD�QRFK�$JURS\UR�5XPLFLRQ�VWDUN�JHQXJ�UHSUlVHQWLHUW�� DOV� GD�� HLQH� HLQGHXWLJH� =XRUGQXQJ� ]X� GHU� HLQHQ� RGHU� DQGHUHQ� (LQKHLW�EHIULHGLJHQG�ZlUH�
9RQ� 3LHWVFK� �����D�� ZXUGH� DXV� GHP� 1DWXUVFKXW]JHELHW� Ä.DONVXPSI�1LHGHUPRRU³� EHL�*HEODU� LQ�7K�ULQJHQ� HLQH�0HQWKD�ORQJLIROLD�UHLFKH�+RFKVWDXGHQIOXU� DOV�0HQWKD�ORQJL�IROLD�(SLORELXP�KLUVXWXP�*HVHOOVFKDIW� QHX� �DEHU� QRPHQNODWRULVFK� XQJ�OWLJ�� EHVFKULH�EHQ��3LHWVFK�XQWHUVFKHLGHW�KLHUEHL�DXFK�HLQH�6XEDVVR]LDWLRQ�PLW�&UDWRQHXURQ�FRPPXWD�WXP� XQG� DQGHUHQ� .DONVXPSI�0RRVHQ�� +LQVLFKWOLFK� LKUHU� $UWHQVWUXNWXU� ZHLFKHQ� GLH�%HVWlQGH�GHV�0DLQ�.LQ]LJ�.UHLVHV�DEHU�LQVJHVDPW�YRQ�GHQ�YRQ�3LHWVFK�GRNXPHQWLHUWHQDE��GLH�HLQGHXWLJ�]XP�9HUEDQG�*O\FHULR�6SDUJDQLRQ�LQQHUKDOE�GHU�.ODVVH�3KUDJPLWHWHD�]X�VWHOOHQ�VLQG��GD�VLH�]DKOUHLFKH�(OHPHQWH�GHU�5|KULFKWH�HQWKDOWHQ�

���*HIlKUGXQJ�XQG�6FKXW]
9RQ�GHQ����EHNDQQWJHZRUGHQHQ�.DONVXPSIVWDQGRUWHQ�NRQQWHQ����QLFKW�PHKU EHVWlWLJW�ZHUGHQ�� ZREHL� GDPLW� ]X� UHFKQHQ� LVW�� GD�� GLH� =DKO� GHU� LQ� GHQ� OHW]WHQ� ��� -DKUHQ� YHU�



��
VFKZXQGHQHQ�6WDQGRUWH�XP�HLQ�9LHOIDFKHV�K|KHU�OLHJW�����6WDQGRUWH�HQWKDOWHQ�]ZDU�QRFK�]XPLQGHVWHQV� HLQH� I�U� .DONV�PSIH� FKDUDNWHULVWLVFKH� %O�WHQSIODQ]H�� VLQG� DEHU� VWDUN�GHJUDGLHUW�� /HGLJOLFK� DQ� ���/RNDOLWlWHQ� NRQQWHQ�9HJHWDWLRQVEHVWlQGH� DQJHWURIIHQ�ZHU�GHQ��GLH�VLFK�HLQHU�GHU�FKDUDNWHULVWLVFKHQ�3KDQHURJDPHQJHVHOOVFKDIWHQ�GHU�.DONV�PSIH��GHP� &DULFLRQ� GDYDOOLDQDH� RGHU� GHP� 0ROLQLHWXP� FDHUXOHDH� FDULFHWRVXP� KRVWLDQDH��]XRUGQHQ�ODVVHQ�
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