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

'LH�6FKDONVEDFKWHLFKH�EHL�+HUEVWHLQ
'LUN�%|QVHO�XQG�7KRPDV�*UHJRU
=XVDPPHQIDVVXQJ�� 'DV� I�U� VHLQH� VHOWHQHQ� :DVVHU� XQG� *U�QODQGSIODQ]HQ� EHNDQQWH�*HELHW�GHU�6FKDONVEDFKWHLFKH�EHL�+HUEVWHLQ��9RJHOVEHUJNUHLV��+HVVHQ��ZXUGH������DXI�GDV�9RUNRPPHQ�YRQ�*HIl�SIODQ]HQ��9|JHOQ�XQG�7DJIDOWHUQ�XQWHUVXFKW�
(LQ�PHKU�DOV����KD�HLQQHKPHQGHV��GXUFK�H[WHQVLYH�%HZHLGXQJ�HUKDOWHQHV�9RUNRPPHQ�GHV�0ROLQLHWXP�QDUGHWRVXP�VWULFWDH�PLW�HLQJHVWUHXWHQ�%HVWlQGHQ�GHV�-XQFHWXP�VTXDUURVL�LVW� LQ� GLHVHU� $XVGHKQXQJ� LQ� +HVVHQ� KHXWH� HLQPDOLJ�� 8QWHU� GHQ� :DVVHU� XQG� 6XPSI�SIODQ]HQJHVHOOVFKDIWHQ� VLQG� GDV� /LWWRUHOOR�(OHRFKDULWHWXP�� GDV� (OHRFKDULWR�&DULFHWXP�XQG� GDV� /HHUVLHWXP� RU\]RLGLV� EHVRQGHUV� EHPHUNHQVZHUW�� 'LH� KLHU� YRUNRPPHQGHQ�3IODQ]HQDUWHQ�(ODWLQH� WULDQGUD��(ODWLQH� K\GURSLSHU��/HHUVLD� RU\]RLGHV� XQG�(OHRFKDULV�RYDWD�EHVLW]HQ�QXU�QRFK�ZHQLJH�ZHLWHUH�:XFKVRUWH�LQ�+HVVHQ��%HPHUNHQVZHUW�LVW�IHUQHU�GDV�$XIWUHWHQ�YRQ�GXUFK�5LFFLD�KXHEHQHULDQD�GRPLQLHUWHU�,QLWLDOVWDGLHQ GHV�(OHRFKDULWR�&DULFHWXP�
8QWHU�GHQ�EHPHUNHQVZHUWHQ�7DJIDOWHUDUWHQ�WULWW�GLH�DOV�(LV]HLWUHOLNW�DQJHVHKHQH�3URFORV�VLDQD�HXQRPLD�UHFKW�KlXILJ�DXI��'LHVH�DXI�XQJHQXW]WH�%HVWlQGH�YRQ�3RO\JRQXP�ELVWRUWD�DQJHZLHVHQH�$UW�KDW�RIIHQEDU�YRQ�GHU�$XIJDEH�GHU�0DKGQXW]XQJ�GHU�%RUVWJUDV�3IHLIHQ�JUDV�:LHVH�SURILWLHUW��)DEULFLDQD�DGLSSH��0HVRDFLGDOLD�DJODMD�XQG�/\FDHQD�KLSSRWKRH�VLQG�GDJHJHQ�VHLWGHP�DXV�GHP�*HELHW�YHUVFKZXQGHQ�
'LH�6FKDONVEDFKWHLFKH��ZHOFKH�EHUHLWV� YRQ�%RKQ� ������� DOV� EHVRQGHUV� VFKXW]Z�UGLJHV�*HELHW YRQ�QDWLRQDOHU�%HGHXWXQJ�EH]HLFKQHW�ZXUGHQ��N|QQHQ�DXFK�KHXWH�QRFK�PLW�GLH�VHP�3UlGLNDW�EHOHJW�ZHUGHQ��*HIDKUHQ�GURKHQ�GXUFK�HLQH�,QWHQVLYLHUXQJ�GHU�7HLFKZLUW�VFKDIW��GLH�EHUHLWV�JHQHKPLJWH�(LQODJHUXQJ�YRQ�+RO]� LQ�GHQ�XQWHUHQ�7HLFK��GLH�$QODJH�YRQ�:HLKQDFKWVEDXPNXOWXUHQ�XQG�GLH�DEVHKEDUH�$XIJDEH�GHU�%HZHLGXQJ�
7KH�6FKDONVEDFKWHLFKH�QHDU�+HUEVWHLQ
6XPPDU\��7KH�DUHD�RI� WKH�6FKDONVEDFKWHLFKH�QHDU�+HUEVWHLQ��9RJHOVEHUJNUHLV��+HVVH��LV�ZHOO�NQRZQ�IRU�UDUH�ZHWODQG�DQG�JUHHQODQG�SODQWV��7KH�RFFXUHQFH�RI�YDVFXODU�SODQWV��ELUGV�DQG�EXWWHUIOLHV�LQ�WKLV�DUHD�ZDV�LQYHVWLJDWHG�LQ������



��
,Q� DQ� DUHD� PRUH� WKDQ� ��� KHFWDUHV� ZLGH�� E\� IDU� WKH� ODUJHVW� UHPDLQLQJ� DUHD� LQ� +HVVH����VWDQGV� RI� WKH�0ROLQLHWXP� QDUGHWRVXP� VWULFWDH� ZLWK� VFDWWHUHG� SDWFKHV� RI� WKH� -XQFHWXP�VTXDUURVL�KDYH�EHHQ�SUHVHUYHG�WKDQNV�WR�PRGHUDWH�JUD]LQJ��$PRQJ�WKH�ZDWHU�DQG�PDUVK�SODQW� FRPPXQLWLHV� WKH� /LWWRUHOOR�(OHRFKDULWHWXP� �� WKH� (OHRFKDULWR�&DULFHWXP� DQG� WKH�/HHUVLHWXP�RU\]RLGLV�DUH�SDUWLFXODUO\�QRWHZRUWK\��7KH�VSHFLHV�(ODWLQH�WULDQGUD��(ODWLQH�K\GURSLSHU� /HHUVLD�RU\]RLGHV�DQG�(OHRFKDULV�RYDWD�REVHUYHG�KHUH�DUH�QRZ�RQO\� WR�EH�IRXQG�LQ�D�IHZ�SODFHV�LQ�+HVVH��)XUWKHUPRUH��WKH�RFFXUHQFH�RI�LQLWLDO�VWDGLD�RI�WKH�(OHR�FKDULWR�&DULFHWXP�GRPLQDWHG�E\�5LFFLD�KXHEHQHULDQD�DUH�UHPDUNDEOH�
$PRQJ� WKH� QRWDEOH� EXWWHUIOLHV� RI� WKH� UHJLRQ�� 3URFORVVLDQD� HXQRPLD�� JHQHUDOO\� FRQVL�GHUHG�DQ�LFH�DJH�UHOLF��ZDV�IRXQG�LQ�IDLUO\�ODUJH�QXPEHUV��7KLV�VSHFLHV��ZKLFK�GHSHQGV�RQ�XQXVHG�VWDQGV�RI�3RO\JRQXP�ELVWRUWD��DSSHDUV�WR�KDYH�EHQHILWHG�IURP�WKH�GLVFRQWLQX�DQFH�RI�PRZLQJ�RI�WKH�0ROLQLHWXP�QDUGHWRVXP�VWULFWDH�LQ�WKH�HDUO\�VL[WLHV��7KH�VSHFLHV�)DEULFLDQD�DGLSSH��0HVRDFLGDOLD�DJODMD�DQG�/\FDHQD�KLSSRWKRH�KDYH�GLVDSSHDUHG�IURP�WKH�DUHD�
7KH�UHJLRQ�RI� WKH�6FKDONVEDFKWHLFKH�FRQWLQXHV�WR�EH�DQ�DUHD�SDUWLFXODUO\�ZRUWK�SURWHF�WLQJ� DQG� DV VXFK� UHPDLQV� RQH� RI� QDWLRQDO� LPSRUWDQFH�� DV� %RKQ� KDG� VWDWHG� DOUHDG\� LQ�������5LVNV�ZLOO�DULVH�IURP�DQ�LQWHQVLILFDWLRQ�RI�SRQG�PDQDJHPHQW��WKH�VWRUDJH�RI�ZRRG�LQ�WKH�ORZHU�SRQG�WKDW�KDV�DOUHDG\�EHHQ�DXWKRUL]HG�� WKH�SODQWLQJ�RI�&KULVWPDV�WUHH�QXU�VHULHV��DQG�WKH�IRUVHHDEOH�DEDQGRQPHQW�RI�JUD]LQJ�
'��%|QVHO��=LPPHUVHHVWUD�H����������0DLQWDO��7��*UHJRU��,QVWLWXW�I�U�%RWDQLN�XQG�/DQGVFKDIWVNXQGH��)UDQNIXUWHU�6WUD�H����E������2IIHQEDFK�DP�0DLQ

�����(LQOHLWXQJ
,P�9RJHOVEHUJ� ILQGHQ� VLFK�HWOLFKH�6WLOOJHZlVVHU��YRQ�GHQHQ�YLHOH�EHUHLWV�YRU�PHKUHUHQ�-DKUKXQGHUWHQ� YRQ� HKHPDOLJHQ� 6WDQGHVKHUUHQ� ]X� )LVFK]XFKW]ZHFNHQ� DQJHOHJW�ZXUGHQ��(LQLJH� GLHVHU� *HZlVVHU� VWHKHQ� KHXWH� DXIJUXQG� LKUHU� IDXQLVWLVFKHQ� XQG� ERWDQLVFKHQ�%HGHXWXQJ�DOV�/HEHQVUDXP�VHOWHQHU�XQG�JHIlKUGHWHU�$UWHQ�XQG�%LR]|QRVHQ�XQWHU�1DWXU�VFKXW]��2EHUPRRVHU�7HLFK��5HLFKORVHU�:HLKHU��)RUHOOHQWHLFKH�DP�+RKHURGVNRSI��*UDI�'LHWULFKV�:HLKHU�EHL�)LVFKERUQ��
'LH� EHLGHQ� 6FKDONVEDFKWHLFKH� LQ� GHU� *HPDUNXQJ� +RSIPDQQVIHOG� ZXUGHQ� EHUHLWV� YRQ�%RKQ��������DOV�HLQ�EHVRQGHUV�KHUDXVUDJHQGHV�XQG�VFKXW]Z�UGLJHV�*HELHW�YRQ�QDWLRQD�OHU�%HGHXWXQJ�HLQJHVWXIW��7URW]�]DKOUHLFKHU�,QLWLDWLYHQ�GHU�1DWXUVFKXW]YHUElQGH�HUIROJWH�HLQ�IOlFKHQKDIWHU�6FKXW]�DOV�1DWXUVFKXW]JHELHW�]XU�ODQJIULVWLJHQ�6LFKHUXQJ�GHU�YRUNRP�PHQGHQ�/HEHQVJHPHLQVFKDIWHQ�ELVODQJ�QLFKW��0LW�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�ZLUG�HUQHXW�DXI�GLH�DX�HURUGHQWOLFKH�%HGHXWXQJ�GHV�*HELHWHV�KLQJHZLHVHQ�
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=X� EHVRQGHUHP� 'DQN� VLQG� ZLU� 5XGL� 0|OOHU� DXV� /DXWHUEDFK� YHUSIOLFKWHW�� GHU� GLH�6FKDONVEDFKWHLFKH�VHLW�GHQ�VHFK]LJHU�-DKUHQ�DXV QDKH]X�WlJOLFKHU�$QVFKDXXQJ�NHQQW�XQG�XQV� ZHUWYROOH� ,QIRUPDWLRQHQ� ]XU� *HVFKLFKWH� GHV� *HELHWHV� XQG� ]XP� 9RUNRPPHQ� YRQ�3IODQ]HQ��9|JHOQ�XQG�7DJIDOWHUQ�JDE��:HLWHUH�� WHLOZHLVH�XQYHU|IIHQWOLFKWH�$QJDEHQ�]X�3IODQ]HQYRUNRPPHQ� LP� *HELHW� ZXUGHQ� XQV� YRQ� :ROIJDQJ� /XGZLJ� XQG� :LHODQG�6FKQHGOHU�PLWJHWHLOW��ZRI�U�ZLU�XQV�KHU]OLFK�EHGDQNHQ�

�����1DW�UOLFKH�*UXQGODJHQ��1DWXUUDXP��*HRORJLH��%|GHQ��.OLPD�
'DV�XQJHIlKU����KD�JUR�H�8QWHUVXFKXQJVJHELHW� OLHJW� LQ�HLQHU�IODFKHQ�7DOPXOGH�����NP�QRUGZHVWOLFK� YRQ� +HUEVWHLQ� �9RJHOVEHUJNUHLV�� +HVVHQ�� LQ� ���� ELV� ���� P� +|KH��$EELOGXQJ�� ���� (V� EHVWHKW� DXV� ]ZHL� N�QVWOLFK� DXIJHVWDXWHQ� 7HLFKHQ� PLW� QDWXUQDKHU�8IHUYHJHWDWLRQ�� GLH� YRQ� H[WHQVLY� JHQXW]WHP� XQG� WHLOZHLVH� EUDFKJHIDOOHQHP� *U�QODQG�XPJHEHQ�VLQG�
'LH� 6FKDONVEDFKWHLFKH� JHK|UHQ� ]XP 1DWXUUDXP� ÄgVWOLFKHU�8QWHUHU�9RJHOVEHUJ³�� HLQHU�8QWHUHLQKHLW� GHV� Ä8QWHUHQ�9RJHOVEHUJHV³��ZHOFKHU� HLQH� ULQJI|UPLJ� XP�GLH�+RFKODJHQ�GLHVHV�0LWWHOJHELUJHV� DXVJHELOGHWH� WHUWLlUH�$EWUDJXQJVIOlFKH�GDUVWHOOW� �.ODXVLQJ��������'HU�ÄgVWOLFKH�8QWHUH�9RJHOVEHUJ³�LVW�GDEHL�JHNHQQ]HLFKQHW�GXUFK�VDQIWJHE|VFKWH��HWZD�DQQlKHUQG�JOHLFK�KRKH�� UDGLDO� DXVVWUDKOHQGH�%DVDOWULHGHO�PLW�+DQJQHLJXQJHQ� ]ZLVFKHQ���� XQG� ���� GLH� YRQ� ]DKOUHLFKHQ� JOHLFKJHULFKWHWHQ� 7lOHUQ� XQWHUEURFKHQ�ZHUGHQ��ZHOFKH�ZHLWJHKHQG�LQ�6�GZHVW�1RUGRVW�5LFKWXQJ�YHUODXIHQ��6DQGHU�������5|OO�������
'LH�*HRORJLH�GLHVHV�0LWWHOJHELUJHV� LVW�GXUFK� WHUWLlUHQ�9XONDQLVPXV�JHSUlJW�� ,Q�PHKUH�UHQ� $XVEUXFKVSKDVHQ� ZXUGHQ� IDVW� ZlKUHQG� GHV� JHVDPWHQ� 0LR]lQV� EDVDOWLVFKH� /DYHQ��XQG�7XIIH�DXV�]DKOUHLFKHQ�%UXFKOLQLHQ��*lQJHQ�XQG�6SDOWHQ�LP�%XQWVDQGVWHLQVRFNHO�GHU�+HVVLVFKHQ� 6HQNH� JHI|UGHUW� XQG� DQVFKOLH�HQG� JHKREHQ�� 6R� HQWVWDQG� HLQH� DXVJHGHKQWH�%DVDOWODQGVFKDIW�YRQ�HWZD������NPð��GLH�DXV�PHKUHUHQ�VLFK��EHUODSSHQGHQ�%DVDOWGHFNHQ�]XVDPPHQJHVHW]W�LVW��6FKXO]H�	�8KOLJ�������
%DVDOWH� XQG� %DVDOWWXIIH� VLQG� DXFK� LP� 8QWHUVXFKXQJVUDXP� REHUIOlFKHQ� XQG� ERGHQELO�GHQG��$Q� YLHOHQ� 6WHOOHQ� VLQG� VLH� �EHUGHFNW�PLW� XPJHODJHUWHP� XQG�PHLVW�PLW� 6ROLIOXN�WLRQVVFKXWW� YHUPLVFKWHP� /|��� 'DV� %RGHQW\SHQJHI�JH� ZLUG� LP� ZHVHQWOLFKHQ� YRQ�%UDXQHUGHQ� LQ� 9HUJHVHOOVFKDIWXQJ� PLW� 3DUDEUDXQHUGHQ� XQG� 3VHXGRJOH\HQ� EHVWLPPW��6DQGHU�������5|OO�������� ,Q�*HZlVVHUQlKH��EHUZLHJHQ�*OH\H�XQG�$QPRRUJOH\H��'LH�VXEK\GULVFKHQ�%|GHQ�GHU�7HLFKH�EHVWHKHQ�LQIROJH�LKUHU�1XW]XQJ�DOV�)LVFK]XFKWJHZlVVHU�DXV� RUJDQRJHQHQ�� OLPQLVFKHQ� 6HGLPHQWHQ� PLW� HLQHP� KRKHQ� *HKDOW� DQ� 0HWDOOVXOILGHQ���GLH�DOV�6DSURSHO�]X�EH]HLFKQHQ�VLQG�
'LH�.OLPD�GHV�1DWXUUDXPHV�ZLUG�GXUFK�PLW�GHU�+|KHQODJH�]XQHKPHQGH�PLWWOHUH�MlKUOL�FKH�1LHGHUVFKODJVVXPPHQ� YRQ� ����ELV� �����PP�JHSUlJW��'LH�PLWWOHUH� MlKUOLFKH�/XIW�WHPSHUDWXU�OLHJW�EHL�XQJHIlKU����&��5|OO�������
'LH� VXPSILJHQ� %HUHLFKH� XQG� RIIHQHQ�:DVVHUIOlFKHQ� EHZLUNHQ� HLQ� LP� 9HUJOHLFK� ]XP�WURFNHQHUHQ�8PIHOG� N�KOHUHV�/RNDONOLPD��+LQ]X�NRPPW��GD��GDV�8QWHUVXFKXQJVJHELHW�������
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/DJH�GHU�6FKDONVEDFKWHLFKH��.DUWHQJUXQGODJH��7RSRJUDSKLVFKH�.DUWHQ����������%OlWWHU������ 8OULFKVWHLQ� XQG� ����� +HUEVWHLQ�� PLW� *HQHKPLJXQJ� GHV� +HVVLVFKHQ�/DQGHVYHUPHVVXQJVDPWHV�YHUYLHOIlOWLJW��9HUYLHOIlOWLJXQJVQXPPHU�����������
GXUFK� VHLQH�7DOODJH�SUlGHVWLQLHUW� I�U�GLH�%LOGXQJ�YRQ�.DOWOXIWVHHQ� LVW��ZREHL�GLH�.DOW�OXIWVWU|PH�GXUFK�GHQ�LP�2VWHQ�GHU�7DODXH�JHOHJHQHQ�)LFKWHQ�)RUVW�DP�$EIOLH�HQ�JHKLQ�GHUW� ZHUGHQ�� $XIJUXQG� GLHVHU� ORNDONOLPDWLVFKHQ� *HJHEHQKHLWHQ� N|QQHQ� I�U� GLH� GRUW�OHEHQGHQ� %LR]|QRVHQ� ZHVHQWOLFK� UDXKHUH�:LWWHUXQJVEHGLQJXQJHQ� HLQWUHWHQ�� DOV� HV� YRQ�GHU�JUR�NOLPDWLVFKHQ�(LQRUGQXQJ�KHU�]X�HUZDUWHQ�ZlUH�
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�����(QWVWHKXQJ�XQG�1XW]XQJVJHVFKLFKWH
hEHU� GHQ� JHQDXHQ� =HLWSXQNW� GHU� $QODJH� GHU� EHLGHQ� 6FKDONVEDFKWHLFKH� NRQQWH� NHLQH�.ODUKHLW�JHZRQQHQ�ZHUGHQ��%HLGH�6WLOOJHZlVVHU�VLQG�ZHGHU�LQ�GHU�Ä6FKPLWW¶VFKHQ�.DUWH�YRQ�6�GZHVWGHXWVFKODQG³��%ODWW�����DXV�GHP�-DKUH������QRFK�LQ�GHU�Ä.DUWH�GHV�*UR��KHU]RJWXPHV� +HVVHQ³� >%ODWW� ��� �DXIJHQRPPHQ� ������ XQG� %ODWW� ��� �DXIJHQRPPHQ������@�YHU]HLFKQHW��'D�DXI�GHP�'DPP�KHXWH�FLUFD����MlKULJH�(LFKHQ�ZDFKVHQ��N|QQWH�GLH�$QODJH�GHU�7HLFKH�XP������HUIROJW�VHLQ��$XI�HLQ�GHUDUWLJHV�(QWVWHKXQJVGDWXP�ZHLVW�DXFK�HLQH�%HPHUNXQJ�YRQ�0DFNHQWKXQ��������KLQ��ZRQDFK�EHLP�$XVVFKDFKWHQ�GHV�REH�UHQ� 7HLFKV� YRU� FLUFD� ���� -DKUHQ� HLQ� JHPDXHUWHU� %UXQQHQ� XQG� DOWHV� *HElON� JHIXQGHQ�ZXUGH�
'DV� *HELHW� GHU� 6FKDONVEDFKWHLFKH� ZDU� LQ� GHU� )U�KQHX]HLW� UHFKW� GLFKW� EHVLHGHOW��0DFNHQWKXQ��������(V� ODJHQ�KLHU�GUHL� VSlWHU�Z�VWJHIDOOHQH�'|UIHU� �6FKDONVEDFK�HWZD�����P�V�GOLFK�GHV�XQWHUHQ�7HLFKV�VRZLH�)HOGHQ�XQG�,OPHQURG�LP�%HUHLFK�GHV�KHXWLJHQ�/RKZDOGHV��
,Q�GHU� M�QJVWHQ�9HUJDQJHQKHLW�ZXUGHQ�EHLGH�6WLOOJHZlVVHU� LP�$EVWDQG�YRQ�����-DKUHQ�LP�6SlWKHUEVW�DEJHILVFKW��DQVFKOLH�HQG�JHNDONW�XQG�LP�/DXIH�GHV�:LQWHUV�ZLHGHU�DXIJH�VWDXW��,P�)U�KMDKU�HUIROJWH�GHU�HUQHXWH�)LVFKEHVDW]�
'LH� 8PJHEXQJ� GHV� XQWHUHQ�� JU|�HUHQ� 7HLFKV� ZXUGH� �EHUZLHJHQG� JU�QODQGZLUWVFKDIW�OLFK�DOV�)XWWHUZLHVH�JHQXW]W�XQG�ILQGHW�EHUHLWV� LQ�&KURQLNHQ�GHU�5LHGHVHO�)UHLKHUUHQ�]X�(LVHQEDFK� DXV� GHP� ���� XQG� ���� -DKUKXQGHUW� DOV� VRJHQDQQWH� Ä6FKDONVEDFKZLHVHQ³�(UZlKQXQJ��%HFNHU�������=VFKDHFN�������
'LH� :LHVHQQXW]XQJ� ZXUGH� QDFK� $QJDEHQ� YRQ� .DUO� 6WHLQ� XQG� 5XGL� 0|OOHU� �������P�QGOLFK�� HWZD� ����� HLQJHVWHOOW�� 1DFK� HLQHU� HWZD� I�QIMlKULJHQ� %UDFKHSHULRGH� ZXUGH�HLQH� ELV� KHXWH� DQKDOWHQGH� :HLGHQXW]XQJ� PLW� -XQJULQGHUQ� EHJRQQHQ�� ZREHL� GLH� 7LHUH�(QGH�0DL�ELV�$QIDQJ�-XQL�DXIJHWULHEHQ�ZHUGHQ�XQG�PLW�NXU]HQ�8QWHUEUHFKXQJHQ�ELV�LQ�GHQ�6SlWKHUEVW�GRUW�YHUEOHLEHQ��'DV�*U�QODQG�ZLUG�LQ�GLHVHU�=HLW�PLWWHOV�WUDQVSRUWDEOHU�(OHNWUR]lXQH�LQ�PHKUHUH�7HLOIOlFKHQ�DXIJHWHLOW��GLH�XPVFKLFKWLJ�EHZHLGHW�ZHUGHQ�

�����)ORULVWLVFKH�%HGHXWXQJ
'LH� )ORUD� GHV� 8QWHUVXFKXQJVJHELHWHV� LVW� DXIJUXQG� VHLQHU� *U|�H� XQG� GHU� 9LHOIDOW� DQ�XQWHUVFKLHGOLFKHQ� /HEHQVUlXPHQ�� GHUHQ� 6SHNWUXP� VLFK� YRQ� 6WLOO� XQG� )OLH�JHZlVVHUQ��EHU�6FKODPPIOXUHQ��5|KULFKWH��*UR�� XQG�.OHLQVHJJHQULHGHU��)HXFKWZLHVHQ�XQG�GHUHQ�%UDFKHVWDGLHQ�ELV� KLQ� ]X�:DOGJHVHOOVFKDIWHQ�HUVWUHFNW�� DOV� VHKU� UHLFKKDOWLJ�]X�EH]HLFK�QHQ� XQG� EHKHUEHUJW� HLQH� 9LHO]DKO� LQ� +HVVHQ� lX�HUVW� VHOWHQHU� XQG� EHPHUNHQVZHUWHU�3IODQ]HQDUWHQ��'D�HLQH�YROOVWlQGLJH�$UWHQOLVWH�GHV�8QWHUVXFKXQJVJHELHWHV�GHQ�5DKPHQ�GLHVHU�3XEOLNDWLRQ�VSUHQJHQ�Z�UGH��EHVFKUlQNHQ�VLFK�GLH�9HUIDVVHU�QDFKIROJHQG�DXI�GLH�%HVFKUHLEXQJ�GHU�IORULVWLVFKHQ�%HVRQGHUKHLWHQ�



��
'LH�%HU�FNVLFKWLJXQJ�lOWHUHU�)XQGRUWDQJDEHQ�DXV�GHU�/LWHUDWXU�PDFKW�GHXWOLFK��GD��GHU�KHXWH�DOOJHPHLQ�IHVW]XVWHOOHQGH�$UWHQVFKZXQG�DXFK�YRU�GHP�8QWHUVXFKXQJVJHELHW�QLFKW�+DOW� JHPDFKW� KDW�� ,QZLHZHLW� GLHVH� (QWZLFNOXQJ�PLW� HLQHU� ,QWHQVLYLHUXQJ� GHU� 7HLFKEH�ZLUWVFKDIWXQJ� RGHU� PLW� GHU� 8PZDQGOXQJ� GHU� HKHPDOLJHQ� 0lKZLHVHQ� LQ� 9LHKZHLGHQ�]XVDPPHQKlQJW�RGHU�JDU�GHU�DOOJHPHLQ�]X�YHU]HLFKQHQGHQ�(XWURSKLHUXQJ�]X]XVFKUHLEHQ�LVW� >����� ZXUGH� HLQ� MlKUOLFKHU� 6WLFNVWRIIHLQWUDJ� YRQ� GXUFKVFKQLWWOLFK� ��� NJ�KD� NDONX�OLHUW��(OOHQEHUJ�������@��Ol�W�VLFK�QLFKW�HLQGHXWLJ�NOlUHQ�
=X�GHQ�EHPHUNHQVZHUWHQ�$UWHQ�GHV�8QWHUVXFKXQJVJHELHWHV�]lKOHQ��EHUZLHJHQG�9HUWUH�WHU� GHU� 6FKODPP� XQG� 7HLFKERGHQIORUD� VRZLH� 3IODQ]HQ� YRQ� *U�QODQGOHEHQVJHPHLQ�VFKDIWHQ� QlKUVWRIIDUPHU� 6WDQGRUWH�� 9RQ� HLQLJHQ� GLHVHU� $UWHQ� H[LVWLHUHQ� LQ� +HVVHQ� QXU�QRFK�VHKU�ZHQLJH�9RUNRPPHQ�
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���������(OHRFKDULWR�RYDWDH�&DULFHWXP�F\SHURLGLV�.OLND�����
7DEHOOH����(OHRFKDULWR�&DULFHWXP
1XPPHU � � � .�%LGHQWHWHD'DWXP ���� ���� ���� 3RO\JRQXP�ODSDWKLIROLXP �D � �$XIQDKPHIOlFKH��Pð� ��� �� �� 5RULSSD�SDOXVWULV � � �'HFNXQJ�.UDXWVFKLFKW���� �� �� �� $ORSHFXUXV�DHTXDOLV � � �'HFNXQJ�0RRVVFKLFKW���� � " "$UWHQ]DKO �� � � .�3KUDJPLWHWHD$OLVPD�SODQWDJR�DTXDWLFD U � �5LFFLD�KXHEHQHULDQD��$� � ��� � 7\SKD�ODWLIROLD � � �(OHRFKDULV�RYDWD��$� ��� � � &DUH[�YHVLFDULD � � �&DUH[�ERKHPLFD��$� � � ��� (OHRFKDULV�SDOXVWULV � � �9�(ODWLQH�WULDQGUD � � � .�/LWWRUHOOHWHD(OHRFKDULV�DFLFXODULV � ��� �2 (ODWLQH�K\GURSLSHU � � �3HSOLV�SRUWXOD � � �*QDSKDOLXP�XOLJLQRVXP ��� � � %%RWU\GLXP�JUDQXODWXP��G� � � � 5DQXQFXOXV�SHOWDWXV � � �5DQXQFXOXV�DTXDWLOLV � � �&DOOLWULFKH�VSHF� U � � 3VHXGHSKHPHUXP�QLWLGXP � � �
:HLWHUH�$UWHQ �����%HWXOD�SHQGXOD�U��-XQFXV�HIIXVXV����3KDODULV�DUXQGLQDFHD�U��3RD�SDOXVWULV�U��5DQXQFXOXVUHSHQV�U��6DOL[�FDSUHD����$XIQDKPHRUWH �����=HQWUXP�GHV�VHLW������DEJHODVVHQHQ��REHUHQ�6FKDONVEDFKWHLFKV������������������������� ���REHUHU�6FKDONVEDFKWHLFK�EHL�+HUEVWHLQ��DXV�.RUQHFN�����������������RGHU������������REHUHU�6FKDONVEDFKWHLFK�EHL�+HUEVWHLQ��DXV�.RUQHFN�����������������RGHU������� ��



��
(LQH�GHU�EHPHUNHQVZHUWHVWHQ�3IODQ]HQJHVHOOVFKDIWHQ�GHU�6FKDONVEDFKWHLFKH�LVW�GDV�(OHR�FKDULWR�&DULFHWXP��GDV�LQ�+HVVHQ�ELVKHU�QXU�YRQ�7HLFKHQ�GHV�9RJHOVEHUJHV�EHOHJW�ZHU�GHQ�NRQQWH� �.OHLQ�������.RUQHFN��������'LH�$VVR]LDWLRQ�HQWZLFNHOW� VLFK� LP�6SlWVRP�PHU� LQ� MDKUZHLVH� VHKU� YHUVFKLHGHQHU�$XVELOGXQJ� DXI� DEJHODVVHQHQ�6FKODPPE|GHQ�XQG�ZHQLJHU�GHXWOLFK�LQ�*UlEHQ��$Q]XFKWWHLFKHQ�XQG�DQ�7HLFKUlQGHUQ�������NRQQWH�VLFK�GLH�*HVHOOVFKDIW� DXI� GHP� REHUHQ� 7HLFK� HQWZLFNHOQ�� QDFKGHP� GHU� 7HLFK� ����� DEJHODVVHQ�ZRUGHQ�ZDU�XQG������XQEHVSDQQW�EOLHE��(ODWLQH�WULDQGUD�WUDW�GDEHL�WHLOZHLVH�DVSHNWEH�VWLPPHQG�DXI�
'DV� (OHRFKDULWR�&DULFHWXP� HQWZLFNHOW� VLFK� QDFK� 7URFNHQIDOOHQ� VHLQHV� 6WDQGRUWHV� DXV�GHP�/LWWRUHOOR�(OHRFKDULWHWXP��(V�LVW�QXU�NXU]H�=HLW�DXVJHELOGHW�XQG�ZLUG�GDQQ��]XPLQ�GHVWHQV� DQ� GHQ� 6FKDONVEDFKWHLFKHQ�� YRQ� GHU� %DVDOJHVHOOVFKDIW� $ORSHFXUXV�DHTXDOLV�>%LGHQWLRQ@� �EHUZDFKVHQ�� ZREHL� VLFK� HLQ]HOQH� $UWHQ� GHV� (OHRFKDULWR�&DULFH�WXP� LQ� GHQ� %HVWlQGHQ� GLHVHU� *HVHOOVFKDIW� ILQGHQ�� (QWVSUHFKHQG� ZXUGHQ� YRQ� 5LHGO�������� DXI� 6FKODPPE|GHQ� GHU�:HLKHU� GHU�:HVWHUZlOGHU�6HHQSODWWH� HLQ� ,QLWLDOVWDGLXP�GHU� *HVHOOVFKDIW� PLW� YLHO� (OHRFKDULV� DFLFXODULV� XQG� HLQ� 'HJUDGDWLRQVVWDGLXP� PLW�*HK|O]NHLPOLQJHQ��*U�QODQGDUWHQ�XQG�LQVEHVRQGHUH�%LGHQWLRQ�$UWHQ�XQWHUVFKLHGHQ��$OV�)ROJHJHVHOOVFKDIW� WULWW�KLHU�GDV�%LGHQWL�5XPLFHWXP�PDULWLPL��0LOMDQ�������7�[HQ������DXI��GDV�DQ�GHQ�6FKDONVEDFKWHLFKHQ�ELVKHU�QXU�DQJHGHXWHW� LQ�)RUP�HLQLJHU�(LQ]HOSIODQ�]HQ�YRQ�5XPH[�PDULWLPXV�EHREDFKWHW�ZXUGH�
3LHWVFK��������JLEW�DQ��GXUFK�%HVFKUHLEXQJ�GHV�/LQGHU QLR�(OHRFKDULWHWXP�RYDWDH�3LHWVFK������ XQG�GHV�3HS�OLGR�(OHRFKDULWHWXP�RYDWDH�3LHWVFK������ HLQH�(PHQGDWLRQ�GHV�(OHRFKDULWR �&DULFHWXP�F\SHURLGLV�.OLND������GXUFK]XI�KUHQ��,Q�GHQ�YRQ�.OLND��������SXEOL]LHUWHQ�$XIQDKPHQ�WULWW�DEHU�ZHGHU� /LQGHUQLD�SURFXPEHQ V�DXI��QRFK�VLQG�KLHU�DQ�3HSOLV�SRUWXOD� UHLFKH�%HVWlQGH�RKQH�&DUH[�ERKHPLFD� DEHU�PLW�(OHRFKDULV�RYDWD� HQWKDOWHQ��'HU� KlXILJ� JHEUDXFKWH� EHLP� (OHRFKDULWR �&DULFHWXP�.OLND� ����� JHEUDXFKWH� =XVDW]� ÄHP�� 3LHWVFK� ����³� LVW�HQWEHKUOLFK�

���������/LWWRUHOOR�(OHRFKDULWHWXP�DFLFXODULV�0DOFXLW�H[�.OLND�����
'HU�1DPH�Ä$VVRFLDWLRQ�j�/LWWRUHOOD�XQLIORUD�HW�(OHRFKDULV�DFLFXODULV��ZXUGH�YRQ�0DOFXLW��������RKQH�3XEOL �NDWLRQ�YRQ�9HJHWDWLRQVDXIQDKPHQ�HLQJHI�KUW�XQG�YRQ�.OLND��������YDOLGLHUW������ WUDW� LQ�)ODFKZDVVHUEHUHLFKHQ� �:DVVHUWLHIH�ELV� HWZD����FP��GHV�GDPDOV�XQEHZLUW�VFKDIWHWHQ�REHUHQ�7HLFKV�JUR�IOlFKLJ�GDV�/LWWRUHOOR�(OHRFKDULWHWXP�W\SLFXP�DXI��GDV�DXV�5DVHQ�YRQ�(OHRFKDULV�DFLFXODULV�PLW�HLQJHVWUHXWHQ�([HPSODUHQ�YRQ�(ODWLQH�K\GURSLSHU�EHVWDQG�� (LQH� 9HJHWDWLRQVDXIQDKPH� ZXUGH� QLFKW� HUVWHOOW�� 1DFK� 1HXEHVSDQQXQJ� GHV�7HLFKV������ZXUGHQ�.DUSIHQ�HLQJHVHW]W�������ZDU�GDV�:DVVHU�GXUFK�GLH�:�KOWlWLJNHLW�GHU�.DUSIHQ�NRQVWDQW�WU�E�XQG�HV�WUDWHQ�ODQJDQGDXHUQGH�$OJHQEO�WHQ�DXI��GLH�%HOLFKWXQJ�DP�%RGHQ�ZDU�GDEHL�I�U�GLH�(QWZLFNOXQJ�GHU�VXEPHUVHQ�5DVHQ�YRQ�(OHRFKDULV�DFLFXOD�ULV� QLFKW� DXVUHLFKHQG��$XFK�(ODWLQH� K\GURSLSHU�NRQQWH� ����� QLFKW� QDFKJHZLHVHQ�ZHU�GHQ�
� 'LH�*HVHOOVFKDIW�ZLUG�LP�2ULJLQDO�DOV�Ä/LQGHUQLR �(OHRFKDULWHWXP�RYDWDH��6LPRQ�������3LHWVFK�����³EH]HLFKQHW�� ,P�2ULJLQDO�DOV�Ä3HSOLGR�(OHRFKDULWHWXP�RYDWDH��3KLOLSSL�������DVV��QRY�³�EH]HLFKQHW�



��
���������5LFFLD�KXHEHQHULDQD�*HVHOOVFKDIW
$P�XQWHUHQ�7HLFK�ELOGHWH� VLFK� LP�+HUEVW������DXI�DEJHWURFNQHWHP�6DSURSHO��GDV� VLFK�YRUQHKPOLFK�DXV�GHQ� LP�:LQWHU� DEVWHUEHQGHQ�7HLFKVFKDFKWHOKDOP�%HVWlQGHQ�ELOGHW�� LQ�/�FNHQ� GHU� %DVDOJHVHOOVFKDIW� (TXLVHWXP�IOXYLDWLOH�>3KUDJPLWLRQ@� JUR�IOlFKLJ� HLQH�EHPHUNHQVZHUWH�0RRVJHVHOOVFKDIW�DXV��'LHVH�ZLUG�YRQ�GHP�/HEHUPRRV�5LFFLD�KXHEHQH�ULDQD�� GHU�'LFUDQDFHH�3VHXGHSKHPHUXP� QLWLGXP� VRZLH� YRQ� JUR�HQ�0HQJHQ� DQ�(SKH�PHUXP�3URWRQHPD�DXIJHEDXW��GHVVHQ�$UW]XJHK|ULJNHLW�PDQJHOV�IHKOHQGHU�0RRVSIODQ]HQ�QLFKW�HUPLWWHOW�ZHUGHQ�NRQQWH� ��3KDQHURJDPHQ�GHU�7HLFKVFKODPPJHVHOOVFKDIWHQ�IHKOWHQ�DXIJUXQG�GHV�MDKUHV]HLWOLFK�VSlWHQ�7URFNHQIDOOHQV�XQG�GHU�%HVFKDWWXQJ�GXUFK�(TXLVHWXP��IOXYLDWLOH�IDVW�Y|OOLJ�
'LHVH� 5LFFLD�KXHEHQHULDQD�*HVHOOVFKDIW� LVW� QDK� YHUZDQGW� PLW� GHP� 3VHXGHSKHPHUR�QLWLGL�3K\VFRPLWULHWXP�HXU\VWRPL� 0DUVWDOOHU� ������ GDV� �EHU� 3K\VFRPLWULXP� HXU\VWR�PXP� DOV� .HQQDUW� XQG� 3VHXGHSKHPHUXP� QLWLGXP� DOV� 7UHQQDUW� YHUI�JW� XQG� DXI��DXVWURFNQHQGHP� 6FKODPP� QlKUVWRIIlUPHUHU� )LVFKWHLFKH� LP� %HUHLFK� YRQ� .XOPVFKLHIHU�XQG� 0LWWOHUHP� %XQWVDQGVWHLQ� LQ� 7K�ULQJHQ� DXIWULWW� �0DUVWDOOHU� ������� 3K\VFRPLWULXP�HXU\VWRPXP�ZXUGH�YRQ�.RUQHFN��������LP�6HSWHPEHU������DXFK�DP�XQWHUHQ�6FKDONV�EDFKWHLFK�DQJHWURIIHQ��3KLOLSSL� ������XQG�EULHIOLFK��SOlGLHUW�GDI�U��GLH�DXI�7HLFKE|GHQ�XQG� WURFNHQIDOOHQGHQ� $OWZlVVHUQ� DXIWUHWHQGHQ� 0RRVJHVHOOVFKDIWHQ� �5LFFLD�KXHEHQH�ULDQD�*HVHOOVFKDIW�� 3VHXGHSKHPHUR�QLWLGL�3K\VFRPLWULHWXP�HXU\VWRPL� 0DUVWDOOHU� �������5LFFLR�FDYHUQRVDH�3K\VFRPLWUHOOHWXP�SDWHQWLV YRQ +�EVFKPDQQ�������PLW�GHQ�3KDQHUR�JDPHQ�*HVHOOVFKDIWHQ� HQWVSUHFKHQGHU� 6WDQGRUWH� ]X� YHUHLQHQ�� 'LH� EHREDFKWHWH� 5LFFLD�KXHEHQHULDQD�*HVHOOVFKDIW� OLH�H� VLFK� GDQDFK� DOV� ID]LHOOH� $XVELOGXQJ� GHU�$VVR]LDWLRQVFKDUDNWHUDUW�5LFFLD� KXHEHQHULDQD�]XP�(OHRFKDULWR�&DULFHWXP�VWHOOHQ��9RQ�.OHLQ� �������ZLUG�5LFFLD�ZDUQVWRUILL� LQ� UHLFKOLFKHU�0HQJH�DXV� ,QLWLDOVWDGLHQ�GHV�(OHR�FKDULWR�&DULFHWXP�GHU�6FKDONVEDFKWHLFKH�DQJHJHEHQ��KLHU�G�UIWH�HLQH�9HUZHFKVOXQJ�PLW�5LFFLD�KXHEHQHULDQD�YRUOLHJHQ�
$OV�ZHLWHUH�5LFFLDFHH�ZXUGH�5LFFLD� IOXLWDQV�� GLH� DXFK�YRQ�.OLQJP�OOHU� ������� I�U� GLH�6FKDONVEDFKWHLFKH�DQJHJHEHQ�ZLUG�� DXI�GHU�:DVVHUREHUIOlFKH�GHV�REHUHQ�7HLFKV�DQJH�WURIIHQ�

� ,P�8IHUEHUHLFK�GHV�REHUHQ�7HLFKV�WUDW�(SKHPHUXP�VHUUDWXP�DXI�



��
7DEHOOH����5LFFLD�KXHEHQHULDQD�*HVHOOVFKDIW
1XPPHU � � � �0RQDW�-DKU ����� ����� ����� �����$XIQDKPHIOlFKH��Pð� ���� ���� ���� ����'HFNXQJ�0RRVVFKLFKW���� �� �� �� ��'HFNXQJ�.UDXWVFKLFKW���� �� �� �� ��$UWHQ]DKO�� � � �$�5LFFLD�KXHEHQHULDQD �D �D �D �D9�3K\VFRPLWUHOOLRQ3VHXGHSKHPHUXP�QLWLGXP � � � �2�)XQDULHWDOLD/HSWREU\XP�S\ULIRUPH � � � �%(SKHPHUXP��3URWRQHPD� � � � �(TXLVHWXP�IOXYLDWLOH � � �D �D3HSOLV�SRUWXOD � � � �3RO\JRQXP�PLQXV � � � �(SLORELXP�VSHF� � � � �(OHRFKDULV�SDOXVWULV � � � �'UHSDQRFODGXV�DGXQFXV � � � �$XIQDKPHRUWH ��1|UGOLFKHV�XQG�V�GOLFKHV�8IHU�GHV�XQWHUHQ�6FKDONVEDFKWHLFKV�LQ�7.������������� ���XP������������������XP�������������������XP�������������������XP����������������$OOH�$XIQDKPHQZXUGHQ�DP������2�������HUVWH OOW�

�������*UR�VHJJHQ�*HVHOOVFKDIWHQ�XQG�7HLFKU|KULFKWH
���������&DULFHWXP�YHVLFDULDH�%UDXQ�%ODQTXHW�	�'HQLV�����
'DV� &DULFHWXP� YHVLFDULDH� �7DEHOOH� ��� 1XPPHUQ� ����� LVW� GLH� DP� ZHLWHVWHQ� YHUEUHLWHWH�*UR�VHJJHQ�*HVHOOVFKDIW�GHV�8QWHUVXFKXQJVJHELHWHV�� 9RU�DOOHP�LQ�GHQ�9HUODQGXQJV]R�QHQ� GHV� XQWHUHQ� 6FKDONVEDFKWHLFKV� WUHWHQ�'RPLQDQ]EHVWlQGH� GHU� GXUFK� LKUH� JHOEJU�QH�)lUEXQJ�DXIIDOOHQGHQ�*UR�VHJJH�DOV�������0HWHU�EUHLWHU�*�UWHO�]ZLVFKHQ�GHP�ZDVVHU�ZlUWV� JHOHJHQHQ� 7HLFKVFKDFKWHOKDOP�5|KULFKW� XQG� GHQ� VLFK� ODQGZlUWV� DQVFKOLH�HQGHQ�.OHLQVHJJHQ�*HVHOOVFKDIW���5RKUJODQ]JUDV�5|KULFKW�XQG�3IHLIHQJUDV�:LHVH�DXI��.OHLQHUH�%HVWlQGH�GHU�3K\WR]|QRVH�OLHJHQ�LP�(LQODXIEHUHLFK�GHV�REHUHQ�7HLFKV��'LHVH�QlKUVWRII�DQJHUHLFKHUWHQ� XQG� OlQJHUH� =HLW� IODFK� �EHUVWDXWHQ� %|GHQ� DQ� PHVR� ELV� HXWURSKHQ�*HZlVVHUQ�VLQG�GLH�QDW�UOLFKHQ�:XFKVRUWH�GHV�%ODVHQVHJJHQ�5LHGHV��ZHOFKHV�VHNXQGlU�DXFK�DOV�ZLUWVFKDIWVEHGLQJWH�(UVDW]JHVHOOVFKDIW�YRQ�(UOHQ�%UXFKZlOGHUQ�DXIWUHWHQ�NDQQ��3UHLVLQJ�	�DO��������



��
���������&DULFHWXP�JUDFLOLV�$OPTXLVW�����
'DV� &DULFHWXP� JUDFLOLV� �7DEHOOH� ����� LVW� HLQH� *HVHOOVFKDIW� QlKUVWRIIUHLFKHU�� DEHU� QLFKW�K\SHUWURSKHU� 6WDQGRUWH�� GLH� ELV� LQ� GHQ� 6RPPHU� KLQHLQ� �EHUVWDXW�ZHUGHQ�� ,KUH� QDW�UOL�FKHQ�:XFKVRUWH� OLHJHQ� LP�9HUODQGXQJVEHUHLFK� HXWURSKHU� *HZlVVHU� DXI� GHU� /DQGVHLWH�GHU�5|KULFKWH��6FKUDXW]HU�������3UHLVLQJ�	�DO���������,P�8QWHUVXFKXQJVJHELHW�WULWW�GLH�3K\WR]|QRVH�QXU�DQ�HLQHP�ZHQLJH�4XDGUDWPHWHU�XPIDVVHQGHQ�6WDQGRUW� LP�8IHUEHUHLFK�GHV�XQWHUHQ�6FKDONVEDFKWHLFKV�DXI��'HU�GRUW� DQJHWURIIHQH�DUWHQDUPH�%HVWDQG�ZLUG�DXV�VFKOLH�OLFK�YRQ�&DUH[�JUDFLOLV�EHKHUUVFKW�XQG�NDQQ�DOV�W\SLVFKH�$XVELOGXQJ�GHU�*HVHOO�VFKDIW�DQJHVSURFKHQ�ZHUGHQ�

���������3KDODULGHWXP�DUXQGLQDFHDH�/LEEHUW������XQG�'HULYDWJHVHOOVFKDIW�3KDODULV�DUXQGLQDFHD�>0ROLQLHWDOLD@
5RKUJODQ]JUDV�5|KULFKW� �3KDODULGHWXP� DUXQGLQDFHDH�� LVW� %HVWDQGWHLO� GHU� FKDUDNWHUL�VWLVFKHQ� 8IHU]RQLHUXQJ� DQ� GHQ� EHLGHQ� 6FKDONVEDFKWHLFKHQ� XQG� WUHWHQ� LP� 8QWHUVX�FKXQJVJHELHW� DXFK� HQWODQJ� YRQ�*UlEHQ� VRZLH� LP�%HUHLFK� DEJHODVVHQHU�$XI]XFKWWHLFKH�DXI��'HU� YRQ�XQV� DXIJHQRPPHQH�%HVWDQG �7DEHOOH� ������ZHLVW� DX�HU�3KDODULV�DUXQGL�QDFHD�NHLQH�$UWHQ�GHU�3KUDJPLWHWHD�DXI��bKQOLFKNHLWHQ�EHVWHKHQ�DEHU�]X�YRQ�3KDODULV�DUXQGLQDFHD�GRPLQLHUWHQ�%UDFKHVWDGLHQ�YRQ�)HXFKWZLHVHQ��Ä'HULYDWJHVHOOVFKDIW�3KDOD�ULV�DUXQGLQDFHD�>0ROLQLHWDOLD@³��� LQ� GHQHQ� QHEHQ� $UWHQ� GHU� $UWHPLVLHWHD� VWHWV� HLQLJH�$UWHQ�GHU�0ROLQLHWDOLD��EHUGDXHUQ�

���������%DVDOJHVHOOVFKDIW�(OHRFKDULV�SDOXVWULV�>0DJQRFDULFLRQ@
$XI� ZHFKVHOQDVVHQ� 6WDQGRUWHQ� GHU� 8IHUEHUHLFKH� EHLGHU� 6WLOOJHZlVVHU� HQWZLFNHOQ� VLFK�DUWHQDUPH��YRQ�(OHRFKDULV�SDOXVWULV� �7DEHOOH�������EHKHUUVFKWH�5DVHQ��GLH�ELV� LQ�:DV�VHUWLHIHQ�YRQ����FP�YRUGULQJHQ�N|QQHQ��'LH�$XVGHKQXQJ�GLHVHU�3K\WR]|QRVHQ�XPID�W�PHLVW�QXU�ZHQLJH�4XDGUDWPHWHU��VR�GD��GHUHQ�NDUWRJUDSKLVFKH�'DUVWHOOXQJ�LQ�GHU�EHLOLH�JHQGHQ�9HJHWDWLRQVNDUWH�ELV�DXI�HLQ]HOQH�$XVQDKPHQ�QLFKW�HUIROJHQ�NRQQWH�
'LH�SIODQ]HQVR]LRORJLVFKH�6WHOOXQJ�GHU�*HVHOOVFKDIW�LVW�ELVKHU�QLFKW�KLQOlQJOLFK�JHNOlUW��(LQH� %HZHUWXQJ� GHU� (OHRFKDULV�SDOXVWULV�'RPLQDQ]EHVWlQGH� DOV� $VVR]LDWLRQ� LVW� DXI�JUXQG� LKUHU� IORULVWLVFKHQ� XQG� VWUXNWXUHOOHQ�+HWHURJHQLWlW� QLFKW�P|JOLFK� �3KLOLSSL� ������0LHUZDOG��������1HEHQ�GHU�KHXWH�PHLVW�SUDNWL]LHUWHQ�=XRUGQXQJ�]XP�3KUDJPLWLRQ�RGHU�0DJQRFDULFLRQ� ZXUGH� VRJDU� GLH� $XIVWHOOXQJ� HLQHV� HLJHQHQ� 9HUEDQGHV� (OHRFKDULWR�6DJLWWDULRQ� HUZRJHQ�� GHP� QHEHQ� HLQHP� (OHRFKDULWHWXP� SDOXVWULV� DXFK� GDV� 6DJLWWDULR�6SDUJDQLHWXP�]XJHRUGQHW�ZHUGHQ�VROOWH��3DVVDUJH�������



��
7DEHOOH����5|KULFKWH�XQG�*UR�VHJJHQ�*HVHOOVFKDIWHQ
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:HLWHUH� $UWHQ �� ��� 6FXWHOODULD� JDOHULFXODWD� ��� (SLORELXP� SDOXVWUH� ��� ��� 6WDFK\V� SDOXVWULV� ��� ����*DOHRSVLV�WHWUDKLW� ��� &DOWKD� SDOXVWULV� ��� 8UWLFD� GLRLFD� ��� $QJHOLFD� V\OYHVWULV� U�� &LUVLXP� DUYHQVH� U�� *DOLXP� DSDULQH� U���������� %LGHQV� WULSDUWLWD� ��� 6DOL[� FLQHUHD� �MXY��� U�� (OHRFKDULV� RYDWD� ��� ���� 3RWDPRJHWRQ� QDWDQV� ��� /HSWREU\XP�S\ULIRUPH� ��� $XIQDKPHRUWH� ���� (LQODXIEHUHLFK� GHV� XQWHUHQ� 7HLFKV�� ���� ��� ���� ��������� XP������������������� +��� 6�GRVWXIHU� GHV� XQWHUHQ� 6FKDONVEDFKWHLFKV�� DXV�1RZDN� �������� ���� ��� ������ �����������XP��������������� ����(LQODXIEHUHLFK�GHV�XQWHUHQ�7HLFKV������������������������XP���������������� +���6�GRVWXIHU�GHV�XQWHUHQ�6FKDONVEDFKWHLF KV������������������������XP���������������� ����6�GXIHU�GHV�XQWH�UHQ�7HLFKV�� ���� ��� ������ ��������� XP���������������� .6��.6���6FKDONVEDFKWHLFK��DXV�.QDSS�	�6WRIIHUV��������� ���� 1RUGZHVWXIHU� GHV� XQWHUHQ� 7HLFKV�� ���� �� ������ ��������� XP� ��������������� ��� |� REHUHP��6FKDONVEDFKWHLFK�� ���� ��� ������ ��������� XP� ��������������� ���� 2VWXIHU� GHV� REHUHQ� 6FKDONVEDFKWHLFKV��������� ��� ������ ��������� XP� ��������������� ��� |� REHUHP� 6FKDONVEDFKWHLFK�� ���� ��� ������ ��������� XP���������������� ����:HVWXIHU�GHV�REHUHQ�6FKDONVEDFKW HLFKV������������������������XP���������������� ���(LQODXIEHUHLFK�GHV�XQWHUHQ�6FKDONVEDFKWHLFKV������������������������XP���������������� ����:HVWXIHU�GHV�REHUHQ� 6FKDONVEDFKWHLFKV�� ���� ��� ������ ��������� XP� ��������������� ��� 1RUGXIHU� GHV� XQWHUHQ� 6FKDONV �EDFKWHLFKV�� ���� ��� ������ ��������� XP���������������� ����$Q]XFKWWHLFK�DP�REHUHP�6FKDONVEDFKWHLFK������������ ������ ��������� XP� ��������������� ��� (LQODXIEHUHLFK� GHV� XQWHUHQ� 7HLFKV�� ���� ��� ������ ��������� XP��������������������1RUGZHVWXIHU�GHV�REHUHQ�7HLFKV�������� ���������������XP���������������

���������%DVDOJHVHOOVFKDIW�(TXLVHWXP�IOXYLDWLOH�>3KUDJPLWLRQ@
$XVJHGHKQWH�%HVWlQGH�GHV�7HLFK�6FKDFKWHOKDOPHV� �7DEHOOH� ��������� VLQG� DOV� ������P�EUHLWHU�*�UWHO�DP�XQWHUHQ�6FKDONVEDFKWHLFK�HQWZLFNHOW�XQG�VFKOLH�HQ�VLFK ZDVVHUVHLWV�DQ�GDV� &DULFHWXP� YHVLFDULDH� DQ�� (TXLVHWXP� IOXYLDWLOH�ZXU]HOW� KLHU� LQ� HLQHP� %HUHLFK� YRQ��������� FP� PLWWOHUHU� :DVVHUWLHIH�� 'DV� $XVJDQJVVXEVWUDW� GHU� %HVWlQGH� LVW� HLQ� GXUFK�DEJHVWRUEHQH�XQG�VFKZHU�DEEDXEDUH�3IODQ]HQWHLOH�GHV�7HLFK�6FKDFKWHOKDOPV�HQWVWDQGH�QHU�)DXOVFKODPP��6DSURSHO��

���������6FLUSR�3KUDJPLWHWXP�.RFK�����
9RUNRPPHQ�GHV�6FLUSR�3KUDJPLWHWXP��7DEHOOH����������VLQG�ZHLWJHKHQG�DXI�GHQ�REH�UHQ�6FKDONVEDFKWHLFK�EHVFKUlQNW��ZR�VLH�VLFK�DOV�VFKPDOHV�%DQG�DP�:HVW� XQG�2VWXIHU�LQ�PLWWOHUHQ�:DVVHUWLHIHQ�ELV�]X����FP�HQWODQJ]LHKHQ��%HPHUNHQVZHUW�DQ�GHQ�%HVWlQGHQ�GHV�8QWHUVXFKXQJVJHELHWHV��YRQ�GHQHQ�EHUHLWV�9HJHWDWLRQVDXIQDKPHQ�EHL�.QDSS�	�6WRI�IHUV��������SXEOL]LHUW�VLQG��LVW�GHU�LQ�JHULQJHQ�$UWPlFKWLJNHLWHQ�DP�*HVHOOVFKDIWVDXIEDX�EHWHLOLJWH�6FKPDOEOlWWULJH�5RKUNROEHQ��7\SKD�DQJXVWLIROLD���'HU�UHODWLYH�$UWHQUHLFKWXP�GHU� DXIJHQRPPHQHQ� %HVWlQGH� �7DEHOOH� ��� 1U�� ������� LVW� EHGLQJW� GXUFK� GLH� 'XUFK�GULQJXQJ�PLW�DQGHUHQ�3IODQ]HQJHVHOOVFKDIWHQ�ZLH�PLW�GHU�%DVDOJHVHOOVFKDIW�5DQXQFXOXV�SHOWDWXV�>3RWDPHWDOLD@�XQG�GHP�/LWWRUHOOR�(OHRFKDULWHWXP�

���������%DVDOJHVHOOVFKDIW�6SDUJDQLXP�HPHUVXP�>3KUDJPLWHWHD@
(LQ� NOHLQHUHU� %HVWDQG� GHU� %DVDOJHVHOOVFKDIW� 6SDUJDQLXP�HPHUVXP�>3KUDJPLWHWHD@��7DEHOOH�������ZXUGH�LQ�HLQHP�GHP�REHUHQ�7HLFK�EHQDFKEDUWHQ�NOHLQHUHQ�6WLOOJHZlVVHU�DXIJHQRPPHQ��ZR�VLH�DXI�HLQHU�VHLW�NXU]HU�=HLW�DEJHWURFNQHWHQ�)OlFKH�YRUNDP�
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���������'HULYDWJHVHOOVFKDIW�-XQFXV�HIIXVXV�>3KUDJPLWHWDOLD@
,P�)ODFKZDVVHUEHUHLFK�DP�1RUGZHVWXIHU�GHV�REHUHQ�6FKDONVEDFKWHLFKV�EHILQGHW�VLFK�HLQ�DXVJHGHKQWHU 5|KULFKWVWUHLIHQ��GHU�YRQ�-XQFXV�HIIXVXV��7DEHOOH�������EHKHUUVFKW�ZLUG�
'LH� V\QWD[RQRPLVFKH�6WHOOXQJ�GHUDUWLJHU�3IODQ]HQEHVWlQGH� LVW� ELVODQJ�QRFK�XPVWULWWHQ��GD� GLH� )ODWWHU�%LQVH� VRZRKO� HLQH� JHZLVVH� $IILQLWlW� ]X� )HXFKWZLHVHQJHVHOOVFKDIWHQ� GHU�0ROLQLHWDOLD� �KLHU� DOV� .HQQDUW� DQJHVHKHQ�� DOV� DXFK� ]X� 5|KULFKWEHVWlQGHQ� GHU� 3KUDJ�PLWHWDOLD�EHVLW]W��'LH�DQJHWURIIHQHQ�)ODWWHUELQVHQ�%HVWlQGH�ODVVHQ�DXIJUXQG�LKUHU�$UWHQ�DXVVWDWWXQJ� HLQH� =XRUGQXQJ� ]XU� 2UGQXQJ� 3KUDJPLWHWDOLD� ]X�� 6LH� ZHUGHQ� DOV� 'HUL�YDWJHVHOOVFKDIW -XQFXV�HIIXVXV�>3KUDJPLWHWDOLD@�DQJHVSURFKHQ�

�������.OHLQVHJJHQ�5LHGHU
���������&DULFHWXP�IXVFDH�%UDXQ�����
7DEHOOH����&DULFHWXP�IXVFDH
$XIQDKPH � � � � %0RQDW�-DKU ���� ���� ���� ���� &DUH[�YHVLFDULD � � � �D$XIQDKPHQXPPHU � �� �� � /\VLPDFKLD YXOJDULV � � � �)OlFKHQJU|�H��Pð� �� �� � � (TXLVHWXP�IOXYLDWLOH U � U �'HFNXQJ�.UDXWVFKLFKW���� �� �� �� �� &DOOLHUJRQHOOD�FXVSLGDWD � � � �'HFNXQJ�0RRVVFKLFKW���� �� � � �� *DOLXP�SDOXVWUH � � � �PLWWO��9HJHWDWLRQVK|KH��FP� �� �� �� �� 'HVFKDPSVLD�FHVSLWRVD � � � �$UWHQ]DKO �� �� �� � )LOLSHQGXOD�XOPDULD � � �D �3RO\JRQXP�ELVWRUWD � � � �$��9 *DOLXP�XOLJLQRVXP � � � �&DUH[�FXUWD � �E � � 3RD�WULYLDOLV � � � �$JURVWLV�FDQLQD � � � � &DOOLHUJRQ�FRUGLIROLXP �D � � �(SLORELXP�SDOXVWUH U � � � $JURVWLV�JLJDQWHD �E � � �9LROD�SDOXVWULV � � � � -XQFXV�HIIXVXV � �E � �&DUH[�HFKLQDWD � �D � � *O\FHULD�IOXLWDQV � �D � �6WHOODULD�SDOXVWULV � � � � (SLORELXP�DQJXVWLIROLXP � � �D �.&DUH[�QLJUD �D � � �&RPDUXP�SDOXVWUH � � �D �&DUH[�URVWUDWD U � � �
:HLWHUH� $UWHQ �� ��� 3RD� SDOXVWULV� ��'UHSDQRFODGXV� DGXQFXV� ��� 9HURQLFD� VFXWHOODWD� ��� *O\FHULD� GHFOLQDWD� ���6WHOODULD� JUDPLQHD� U�� ��� 3RD� SUDWHQVLV� ��� &DUH[� OHSRULQD� ��� +ROFXV� ODQDWXV� ��� 5XPH[� DFHWRVD� ��� /\FKQLV�����IORV�FXFXOL� ��� &DUGDPLQH� SUDWHQVLV ��� 6FLUSXV� V\OYDWLFXV� ��� 6FXWHOODULD� JHOHULFXODWD� ��� 5DQXQFXOXV� IODP �PXOD� ��� &DOWKD� SDOXVWULV� ��� 5DQXQFXOXV� UHSHQV� ��� $ORSHFXUXV� DHTXDOLV� U�� (SLORELXP� FLOLDWXP� U�� 7ULIROLXP�UHSHQV�U��%UDFK\WKHFLXP�PLOGHDQXP����6WHOODULD�QHPRUXP����1U�� ���$FKLOOHD�SWDUPLFD����/DWK\UXV�SUDWHQVLV����� 6FOHURSRGLXP� SXUXP� ��� /RWXV� XOLJLQRVXV� ��� 5XPH[� DFHWRVD� ��� /\WKUXP� VDOLFDULD� ��� ��� 6HOLQXP�������FDUYLIROLD� ��� $XIQDKPHRUWH �� ��� ZHVWOLFK� GHV� REHUHQ� 7HLFKV�� ������ ������ ��������� XP� �������������� ����ZHVWOLFK�GHV�'DPPHV� DP�XQWHU HQ�7HLFK�� ���� ��� ������ ���������XP���������������� ���1RUGXIHU�GHV�XQWH�UHQ� 7HLFKV�� ���� ��� ������ ��������� XP� ��������������� ��� 6�GXIHU� GHV� XQWHUHQ� 7HLFKV�� ���� ��� �������������������XP���������������
.OHLQVHJJHQ�5LHGHU��GLH�VLFK�SIODQ]HQVR]LRORJLVFK�GHP�&DULFHWXP�IXVFDH�]XRUGQHQ�ODV�VHQ�� EHVLHGHOQ� LQ� JHULQJHU� $XVGHKQXQJ� IHXFKWH� 0XOGHQ� LQQHUKDOE� GHU� %RUVWJUDV�3IHL�IHQJUDV�:LHVHQ�XQG�VlXPHQ�DOV�VFKPDO�DXVJHELOGHWH�%lQGHU�GLH�5|KULFKW� XQG�*UR�VHJ�
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JHQ�*HVHOOVFKDIWHQ�GHU�EHLGHQ�6FKDONVEDFKWHLFKH�� ,KUH�$UWHQJDUQLWXU�ZLUG� LP�ZHVHQWOL�FKHQ�YRQ�&DUH[�FXUWD�XQG�$JURVWLV�FDQLQD�EHVWLPPW��:HLWHUH�.HQQDUWHQ�WUHWHQ�QXU�PLW�ZHVHQWOLFK�JHULQJHUHQ�6WHWLJNHLWHQ�DXI�� ,Q�XQJHQXW]WHQ�%HVWlQGHQ�GHU�*HVHOOVFKDIW�HQW�ODQJ�GHU�*UR�VHJJHQ� XQG�5|KULFKW]RQH�GHV�XQWHUHQ�6FKDONVEDFKWHLFKV� WUHWHQ�6WHOODULD�SDOXVWULV�XQG�&RPDUXP�SDOXVWUH�ID]LHVELOGHQG�DXI��7DEHOOH����1XPPHUQ������

���������&DULFHWXP�URVWUDWDH�5�EHO�LQ�2VZDOG������HP��'LHU�HQ�����
'DV� &DULFHWXP� URVWUDWDH�� YRQ� GHP� NHLQ� $XIQDKPHPDWHULDO� YRUOLHJW�� LVW� LP� 8QWHUVX�FKXQJVJHELHW� ZHVHQWOLFK� NOHLQIOlFKLJHU� YHUWUHWHQ� DOV� GLH� ]XYRU� EHVFKULHEHQH� *HVHOO�VFKDIW��6HLQH�+DXSWYRUNRPPHQ�OLHJHQ�ZHVWOLFK�GHV�REHUHQ�7HLFKV�HQJ�YHUJHVHOOVFKDIWHW��PLW�*UR�VHJJHQ�5LHGHUQ��ZREHL�GHU�*HVHOOVFKDIWVDXIEDX�GLHVHU DUWHQDUPHQ�3IODQ]HQJH�VHOOVFKDIW�LP�ZHVHQWOLFKHQ�YRQ�GHU�6FKQDEHO�6HJJH�EHVWLPPW�ZLUG�

�������*U�QODQGJHVHOOVFKDIWHQ
�������%DVDOJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DOWKLRQ@
7DEHOOH����%DVDOJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>�&DOWKLRQ@
�������������$XIQDKPHRUW��*U�QODQG�ZHVWOLFK�GHV�XQWHUHQ�6FKDONVEDFKWHLFKV�����������XP����������������$XIQDKPHIOlFKH����Pð��'HFNXQJ�.6�������'HFNXQJ�0�������PLWWOHUH�9HJHWDWLRQVK|KH����FP�����$UWHQG�-XQFXV�DFXWLIORUXV��D9�&DOWKLRQ*DOLXP�XOLJLQRVXP����0\RVRWLV�QHPR URVD����9DOHULDQD�GLRLFD��23RO\JRQXP�ELVWRUWD��E��$FKLOOHD�SWDUPLFD����)LOLSHQGXOD�XOPDULD�DJJ�����/RWXV�XOLJLQRVXV����&LUVLXPSDOXVWUH����'HVFKDPSVLD�FHVSLWRVD����(TXLVHWXP�SDOXVWUH����-XQFXV�HIIXVXV����5DQXQFXOXV�DXULFRPXV���6HOLQXP�FDUYLIROLD����0ROLQLD�FDHUXOHD�U��7UROOLXV�HXURSDHXV�U.)HVWXFD�UXEUD����3RD�SUDWHQVLV����5DQXQFXOXV�DFULV����9HURQLFD�FKDPDHGU\V����$MXJD�UHSWDQV����$ORSHFXUXV�SUDWHQVLV����&DUGDPLQH�SUDWHQVLV����&HUDVWLXP�KRORVWHRLGHV����+HOLFWRWULFKRQ�SXEHVFHQV����+ROFXV�ODQDWXV���/DWK\UXV�SUDWHQVLV����5XPH[�DFHWRVD����7DUD[DFXP�RIILFLQDOH����7ULIROLXP�UHSHQV����9LFLD�FUDFFD���&UHSLV�PROOLV�U0DJHUNHLWV]HLJHU%UL]D�PHGLD����&DUH[�OHSRULQD����*DOLXP�YHUXP����/X]XOD�FDPSHVWULV��%%UDFK\WKHFLXP�UXWDEXOXP��D��&DOOLHUJRQHOOD�FXVSLGDWD �D��3RD�WULYLDOLV��D��5K\WLGLDGHOSKXV�VTXDUURVXV��D�$JURVWLV�FDQLQD����$JURVWLV�FDSLOODULV����$QWKR[DQWKXP�RGRUDWXP����3ODJLRPQLXP�XQGXODWXP����$JURVWLVVWRORQLIHUD����%U\XP�UXEHQV����&DUH[�QLJUD����&HUDWRGRQ�SXUSXUHXV����(XUK\QFKLXP�VZDUW]LL����/\VLPD �FKLD�YXOJDULV�U��3RWHQWLOOD�HUHFWD�U��3ULPXOD�HODWLRU�U



��
$XI�HLQHP�NOHLQIOlFKLJHQ�GXUFK�4XHOOZDVVHU�EHHLQIOX�WHQ�6WDQGRUW� WULWW� LQ�HLQHU�0XOGH�LQQHUKDOE� GHV�0ROLQLHWXP� GLH� %DVDOJHVHOOVFKDIW� -XQFXV�DFXWLIORUXV�>&DOWKLRQ@� DXI�� GLH�EHVVHU�PLW�1lKUVWRIIHQ�YHUVRUJWH�6WDQGRUWH�DQ]HLJW�

���������0ROLQLHWXP�FDHUXOHDH�QDUGHWRVXP�VWULFWDH�7�[HQ�����
:RKO� GLH� DUWHQUHLFKVWH� KHVVLVFKH� *U�QODQGJHVHOOVFKDIW� VWHOOW� GLH� LQVEHVRQGHUH� XP� GHQ�XQWHUHQ�6FKDONVEDFKWHLFK�DXVJHELOGHWH�6XEDVVR]LDWLRQ�QDUGHWRVXP�VWULFWDH�GHV�0ROLQLH�WXP� FDHUXOHDH� GDU� �Ä%RUVWJUDV�3IHLIHQJUDV�:LHVH³� ��� ,KU� HQRUPHU�$UWHQUHLFKWXP� VSLH�JHOW� VLFK� LQ� GHU�7DEHOOH� ���ZLGHU�� 6R� NRQQWHQ� LQ� GHQ� ���Pð� JUR�HQ�$XIQDKPHIOlFKHQ�I�QIPDO�PHKU�DOV����7D[D�IHVWJHVWHOOW�ZHUGHQ��'LH�%RUVWJUDV�3IHLIHQJUDV�:LHVH�OHLWHW�]X�*HVHOOVFKDIWHQ�GHV�-XQFLRQ�VTXDUURVL��EHU��LQ�+HVVHQ�]XP�-XQFHWXP�VTXDUURVL��LP�QRUG�GHXWVFKHQ� 7LHIODQG� DXFK� ]XP�1DUGR�*HQWLDQHWXP�SQHXPRQDQWKLV� 3UHLVLQJ� �������'HU�hEHUJDQJ� ]ZLVFKHQ� GHQ� EHLGHQ� .ODVVHQ� LVW� JOHLWHQG�� DXFK� DQ� GHQ� 6FKDONVEDFKWHLFKHQ�ODVVHQ�VLFK�%HVWlQGH�EHREDFKWHQ��GLH�QLFKW�HLQGHXWLJ�HLQHU�GHU�EHLGHQ�.ODVVHQ�]X]XRUG�QHQ�VLQG��6R�WUHWHQ�DXI�*HOlQGHULSSHQ�LQQHUKDOE�GHV�0ROLQLHWXP�NOHLQIOlFKLJH�%HVWlQGH�GHV� -XQFHWXP� VTXDUURVL�1RUGKDJHQ������ DXI��7DEHOOH� ��� ]HLJW� HLQHQ�GHUDUWLJHQ�3IODQ�]HQEHVWDQG��9RQ�+RIPDQQ��������ZHUGHQ�UHFKW�lKQOLFKH�%HVWlQGH�DXV�GHP�%D\HULVFKHQ�:DOG�DOV�6XEDVVR]LDWLRQ�PROLQLHWRVXP�GHP�3RO\JDOR�1DUGHWXP�DQJHVFKORVVHQ�
7DEHOOH�����-XQFHWXP�VTXDUURVL
�������������$XIQDKPHRUW��6�GOLFK�GHV�XQWHUHQ�6FKDONVEDFKWHLFKV��� ��������XP����������������$XIQDK �PHIOlFKH���P���'HFNXQJ�.6�������'HFNXQJ�06�������0LWWOHUH�9HJHWDWLRQVK|KH����FP��$UWHQ]DKO���$�3HGLFXODULV�V\OYDWLFD��G9�3RO\WULFKXP�FRPPXQH��D��$XODFRPQLXP�SDOXVWUH��2�.�&DOOXQD�YXOJDULV��D��1DUGXV�VWULFWD��D��)HVWX FD�WHQXLIROLD����3RWHQWLOOD�HUHFWD����/X]XOD�FDPSHVWULV��2�0ROLQLHWDOLD�0ROLQLD�FDHUXOHD����3RO\JRQXP�ELVWRUWD����6DQJXLVRUED�RIILFLQDOLV�U%�3OHXUR]LXP�VFKUHEHUL����'LFUDQXP�ERQMHDQLL��D��+LHUDFLXP�XPEHOODWXP�U��5XPH[�DFHWRVD�U'LH�:LHVHQ� DQ�GHQ�6FKDONVEDFKWHLFKHQ�ZHUGHQ�KHXWH�XQWHU�9HU]LFKW� DXI�'�QJXQJ�PLW�-XQJYLHK� EHZHLGHW�� ,P� *HELHW� Ol�W� VLFK� HLQH� $XVELOGXQJ� YRQ� &LUVLXP� SDOXVWUH� GHV�0ROLQLHWXP�FDHUXOHDH�QDUGHWRVXP�VWULFWDH��7DEHOOH�����1XPPHUQ������DXI�HWZDV�IHXFK�WHUHQ�0XOGHQVWDQGRUWHQ�YRQ�HLQHU�7\SLVFKHQ�$XVELOGXQJ��7DEHOOH�����������DXI�*HOlQ�GHULSSHQ�XQG��EXFNHOQ�XQWHUVFKHLGHQ��7UHQQDUWHQ�GHU�$XVELOGXQJ�YRQ�&LUVLXP�SDOXVWUH�VLQG� DX�HU� GHU� QDPHQJHEHQGHQ� $UW� 'DFW\ORUKL]D� PDMDOLV�� *DOLXP� XOLJLQRVXP�� 9DOH�ULDQD� GLRLFD��&UHSLV� SDOXGRVD� XQG�0\RVRWLV� QHPRURVD�� 'D� GDV�0LNURUHOLHI� LP�*U�Q�ODQG� UHFKW� EHZHJW� LVW�� ZXUGHQ� EHLGH� $XVELOGXQJHQ� LQ� GHQ� 9HJHWDWLRQVDXIQDKPHQ��]XPHLVW�JHPHLQVDP�HUID�W��6LH�HQWVSUHFKHQ�HWZD�GHP��ZDV�6SHLGHO��������DOV�6XEDVVR�]LDWLRQ�YRQ�7K\PXV�SXOHJLRLGHV�XQG�DOV�7\SLVFKH�6XEDVVR]LDWLRQ�GHU�%RUVWJUDV�3IHLIHQ�JUDV�:LHVH� EH]HLFKQHWH�� ZREHL� DXFK� YRQ� LKP� KlXILJ� hEHUJDQJVEHVWlQGH� EHLGHU� 6XE�
� 'HU�YRQ�6SHLGHO��������YHUZDQGWH��GLH�*HVHOOVFKD IW�JXW�FKDUDNWHULVLHUHQGH�1DPH�Ä%RUVWJUDV �3IHLIHQJUDV�:LHVH³�ZLUG�DXFK�DXI�GLH�%HVWlQGH�GHV�8QWHUVXFKXQJVJHELHWHV�DQJHZDQGW��REZRKO�HV�VLFK�KLHU�VHLW�PHKU��DOV����-DKUHQ�VWUHQJJHQRPPHQ�XP�HLQH�Ä%RUVWJUDV �3IHLIHQJUDV�:HLGH³�KDQGHOW�



��
DVVR]LDWLRQHQ� DXIJHQRPPHQ� ZXUGHQ�� =HUVWUHXW� WULWW� LQ� EHLGHQ� $XVELOGXQJHQ� DXFK� GLH�%DVWDUGVLSSH�5DQXQFXOXV�SRO\DQWKHPRLGHV�DXI�
,P� 9RJHOVEHUJ� G�UIWH� GLH� %RUVWJUDV�3IHLIHQJUDV�:LHVH� VFKRQ� LPPHU� VHOWHQ� JHZHVHQ�VHLQ��6SHLGHO�WUDI�VLH�LQ�KRIIHUQHQ�*HPDUNXQJVWHLOHQ�DP�)X�H�YRQ�Ä6FKOHQNHQ�XQG�6HQ�NHQ³� RIIHQEDU� QRFK� UHJHOPl�LJ� DQ� XQG� HUVWHOOWH� ��� 9HJHWDWLRQVDXIQDKPHQ� �6SHLGHO�����D��� GLH� YRQ� LKP� �6SHLGHO� ������ DOV�6WHWLJNHLWVWDEHOOH�QRFKPDOV�SXEOL]LHUW�ZXUGHQ��,P� $UFKLY� GHU� +HVVLVFKHQ� /HKU� XQG� 9HUVXFKVDQVWDOW� (LFKKRI� IDQG� VLFK� HLQH� ZRKO�XQYROOVWlQGLJH� $XIQDKPH� YRQ� ����� �1U�� ������ GLH� LQ� 7DEHOOH� ��� GRNXPHQWLHUW� ZLUG��.QDSS� ������� HUZlKQW� GDV� 9RUNRPPHQ� GHV� Ä0ROLQLHWXP� VLHJOLQJLHWRVXP³� YRQ�ZHFKVHOIHXFKWHQ�6WDQGRUWHQ�GHV�9RJHOVEHUJHV�XQG�EHOHJW�GLH�*HVHOOVFKDIW�PLW�HLQHU�6WH�WLJNHLWVWDEHOOH� DXV� ��� $XIQDKPHQ�� $QJDEHQ� ]XU� +lXILJNHLW� IHKOHQ�� ,Q� GHU�*HPDUNXQJ�5HEJHVKDLQ�EHVD��GLH�*HVHOOVFKDIW�LQ�GHQ�IU�KHQ�I�QI]LJHU�-DKUHQ�HLQHQ�$QWHLO�YRQ�HWZD����� �� DP� *U�QODQG� �6SHLGHO� ������� ,Q� GHU� SIODQ]HQVR]LRORJLVFKHQ� .DUWH� GHV� 'DXHU�JU�QODQGHV�DXI�GHP�+RKHQ�9RJHOVEHUJ� �6SHLGHO������� VLQG�PHKU�DOV����(LQ]HOIOlFKHQ�GHU� *HVHOOVFKDIW� ]XJHRUGQHW� PLW� HLQHP� 6FKZHUSXQNW� LQ� GHQ� 7DOODJHQ� GHV� XQWHUHQ�9RJHOVEHUJHV� �]XP� %HLVSLHO� V�GOLFK� +DUWPDQQVKDLQ� XQG� ]ZLVFKHQ� 6DO]� XQG� 2EHU�0RRV��� ,Q� EHLGHQ� JHQDQQWHQ� *HELHWHQ� XQG� GHQ� $XHQ� GHU� 6DO]� XQG� LKUHU� 1HEHQElFKH�LQVJHVDPW� H[LVWLHUW� GLH� *HVHOOVFKDIW� KHXWH� SUDNWLVFK� QLFKW� PHKU�� ZLH� GHU� HLQH� YRQ� XQV����7� *��� ����� ZlKUHQG� .DUWLHUXQJHQ� I�U� GLH� JHSODQWHQ� $XHQ�/DQGVFKDIWVVFKXW]JHELHWH�IHVWVWHOOHQ� NRQQWH�� %HPHUNHQVZHUWHUZHLVH� LVW� GLH� 8PJHEXQJ� GHU� 6FKDONVEDFKWHLFKH� LQ�GHU�JHQDQQWHQ�.DUWH�DOV�%RUVWJUDV�*ROGKDIHU�:LHVH�GDUJHVWHOOW��HLQH�*HVHOOVFKDIW��LQ�GHU�0ROLQLD�FDHUXOHD�QDFK�GHU�EHLJHI�JWHQ�6WHWLJNHLWVWDEHOOH�QLFKW�YRUNRPPW��(V�HUVFKHLQW�VFKZHU�YRUVWHOOEDU��GD�� VLFK�KLHU� LQ���� -DKUHQ�DXV�HLQHU�DXI� WURFNHQHQ�6WDQGRUWHQ�YRU�NRPPHQGHQ� %RUVWJUDV�*ROGKDIHU�:LHVH� GLH� DXI� ZHFKVHOIHXFKWHQ� 6WDQGRUWHQ� YRUNRP�PHQGH�%RUVWJUDV�3IHLIHQJUDV�:LHVH�HQWZLFNHOW�KDW�
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:HLWHUH� $UWHQ �� �����$UQLFD�PRQWDQD� ��� /\VLPDFKLD� QXPPXODULD� ��� +\SRFKRHULV� UDGLFDWD� ��� 3RO\WULFKXP����FI�� IRUPRVXP� ��� 5KLQDQWKXV� PLQRU� ��� ��� 7KXLGLXP� SKLOLEHUWLL� ��� ��� +\SRFKRHULV� UDGLFDWD� U�� ��� 'LWULFKXP��VSHF�� ��� &DUH[� IODFFD� ��� $JURVWLV� VWRORQLIHUD� �� ��� /\VLPDFKLD� QXPPXODULD� ��� *DOLXP� SDOXVWUH� ��� 5DQXQ �FXOXV� IODPPXOD� U�� ��� $OFKHPLOOD� DFXWLORED� ��� +LHUDFLXP� ODFWXFHOOD� ��� ��� &DUH[� XPEURVD� ��� +LHUDFLXP�ODFKHQDOLL� ��� ��� )XQDULD� K\JURPHWULFD� �� &DUH[� SXOLFDULV� U�� ��� 7ULIROLXP� GXELXP� ��� ���� 6DOL[� VSHF�� U��������$UQLFD� PRQWDQD� ��� ��� (SKHPHUXP� VSHF�� ��� 5KLQDQWKXV� PLQRU� ��� 3KOHXP� SUDWHQVH� ��� /HRQWRGRQ� KLVSLGXV���������� ���� 6DJLQD� SURFXPEHQV� ��� ���� 9HURQLFD� DUYHQVLV� U�� ���� 8UWLFD� GLRLFD� ��� ���� 3ODJLRWKHFLXP� ODHWXP� ���%HPHUNXQJ �� ,Q�+�� ����ZLUG�6LODXP�VLODXV�PLW���DQJHJHEHQ��'D�HV� VLFK�KLHU�ZDKUVFKHLQOLFK�XP�HLQH�)HKO �EHVWLPPXQJ�KDQGHOW��ZXUGH�GLH�$QJDEH�ZHJJHODVVHQ��$XFK�GLH�$QJDEH�YRQ�$OFKHPLOOD�JODXFHVFHQV�LQ�GLH �VHU�$XIQDKPH�PLW� �� G�UIWH� DXI� HLQHU )HKOEHVWLPPXQJ� EHUXKHQ� XQG� LVW� GXUFK�$OFKHPLOOD�PRQWLFROD� HUVHW]W�ZRUGHQ�� $XIQDKPHRUWH�� ����� NUDXWUHLFKH� +HXZLHVH� ZHVWOLFK� GHV� 9HUELQGXQJVZHJV� +RSIPDQQIHOG �+HUE�VWHLQ�� DP����� ��� �����YRQ�:��.UDXVH� DXIJHQRPPHQ�� LP�$UFKLY�GHU�+HVVLVFKHQ�/HKU � XQG�9HUVXFKVDQVWDOW�(LFKKRI�%DG�+HUVIHOG�������������������������� � XQG����V�GOLFK�GHV�XQWHUHQ�7HLFKV��+HVVLVFKH�%RWDQLVFKH�$UEHLWVJHPHLQVFKDIW�� ���� ��� ������ XP� �������������� �DXV� 1RZDN� ������ ��� ZHVWOLFK� GHV� XQWHUHQ� 7HLFKV��������� ��� ������ ��������� XP� ��������������� ���� V�GOLFK� GHV� XQWHUHQ� 7HLFKV�� ���� ��� ������ ��������� XP���������������� ��� V�GOLFK�GHV�XQWHUHQ�7HLFKV�� ���� ��� ���������������XP���������������� ���� V�GOLFK�GHV�XQWHUHQ� 7HLFKV�� ���� ��� ������ ��������� XP� ��������������� ��� ZHVWOLFK� GHV� XQWHUHQ� 7HLFKV�� ���� ��� ���� �����������XP���������������� ����V�GOLFK�GHV�XQWHUHQ�7HLFKV������������������������XP���������������� ���V�GZHVWOLFK�GHV�XQWHUHQ�7HLFKV������������������������XP���������������� ���ZHVWOLFK�GHV�XQWHUHQ�7HLFKV������ ��� ������ ��������� XP� ��������������� ��� ZHVWOLFK� GHV� XQWHUHQ� 7HLFKV�� ���� ��� ������ ��������� XP���������������� ���ZHVWOLFK�GHV�XQWHUHQ�7HLFKV������������������������XP���������������� ����|VWOLFK�GHV�XQWHUHQ� 7HLFKV�� ���� ��� ������ ��������� XP� ��������������� ���� QRUGZHVWOLFK� GHV� XQWHUHQ� 7HLFKV�� ���� ������������ ��������� XP� ��������������� ���� |VWOLFK� GHV� XQWHUHQ� 7HLFKV�� ���� ��� ������ ��������� XP��������������������QRUGZHVWOLFK�GHV�XQWHUHQ�7HLFKV������������������������XP���������������
9RQ�6SHLGHO������������D������E�XQG�������ZXUGH�PHKUIDFK�GDUDXI�KLQJHZLHVHQ��GD��GLH� %RUVWJUDV�3IHLIHQJUDV�:LHVH� ZHJHQ� LKUHU� JHULQJHQ� -DKUHVHUWUlJH� YRQ� ������ G7�KD�QLFKW� DOV�.XOWXUODQG� ]X� EHWUDFKWHQ� LVW�� (U� HPSILHKOW�� GXUFK� VDFKJHPl�H�'�QJXQJ� HLQH�8PZDQGOXQJ�LQ�GLH�.Q|WHULFK�*ROGKDIHU�:LHVH��HQWVSULFKW�GHP�*HUDQLR�7ULVHWHWXP�LQZHLWHU� )DVVXQJ�� YRU]XQHKPHQ�� 9RQ� HLQHU� (QWZlVVHUXQJ� GHU� %HVWlQGH�ZLUG� DEJHUDWHQ��1DWXUVFKXW]DVSHNWH� NRPPHQ� QLFKW� ]XU� 6SUDFKH�� +HXWH� LVW� GLH� %RUVWJUDV�3IHLIHQJUDV�:LHVH� SUDNWLVFK� DXV�GHP�9RJHOVEHUJ�YHUVFKZXQGHQ��6RZHLW�ZLU�ZLVVHQ�� VLQG�GLH�HWZD����KD�JUR�HQ�%HVWlQGH�DQ�GHQ�6FKDONVEDFKWHLFKHQ�GDV�OHW]WH�LP�9RJHOVEHUJ�YHUEOLHEHQH�IOlFKLJH� 9RUNRPPHQ�� .OHLQIOlFKLJH�� EUDFKOLHJHQGH� %HVWlQGH� ILQGHQ� VLFK� DP� *UR�HQ�:HLKHU�EHL�:LWWJHQVWHLQ��1RZDN�����������XQG�LP�1DWXUVFKXW]JHELHW�Ä$P�NDOWHQ�%RUQ�EHL�:DOOHQURG³��YRQ 'LUN�%|QVHO������EHREDFKWHW��
$XI�NDXP�PHKU�JHQXW]WHQ��HWZDV�IHXFKWHUHQ�7HLOIOlFKHQ�JHOLQJW�HV�'HVFKDPSVLD�FHVSL�WRVD�PLW� VHLQHQ� %XOWHQ� GRPLQDQW� ]X� ZHUGHQ� XQG� DOOH� DQGHUHQ� $UWHQ� ]X� XQWHUGU�FNHQ��7DEHOOH�����1XPPHUQ���������(V�HQWVWHKHQ�DUWHQDUPH�%HVWlQGH�HLQHU�%DVDOJHVHOOVFKDIW�'HVFKDPSVLD�FHVSLWRVD�>0ROLQLHWDOLD@���$XFK�5RVHQWKDO��������NRQQWH�EHREDFKWHQ��GD��'HVFKDPSVLD�FHVSLWRVD�DXI�ZHFKVHOIHXFKWHQ�*U�QODQGVWDQGRUWHQ�EHL�%UDFKIDOOHQ�DUWHQ�DUPH� 'RPLQDQ]EHVWlQGH� DXIEDXW�� 'XUFK� HLQH� IU�KH� 1XW]XQJ� LP� 0DL NDQQ� GLH� $UW�]XU�FNJHGUlQJW�ZHUGHQ��0XOFKHQ� RGHU� HLQH�1XW]XQJ� LP�6SlWVRPPHU�RGHU�+HUEVW� I|U�GHUQ�GDJHJHQ�QDFK�5RVHQWKDO�GLH�$UW��9RQ�6DEHO�	�)LVFKHU��������ZLUG�I�U�GHQ�+RKHQ�:HVWHUZDOG HLQH Ä'HVFKDPSVLD FDHVSLWRVD�3RO\JRQXP ELVWRUWD�*HVHOOVFKDIW³�DOV�KlXILJ�VWH� *HVHOOVFKDIW� DXI� EUDFKJHIDOOHQHP� Pl�LJ� QlKUVWRIIUHLFKHP�� IHXFKWHP� *U�QODQG�DQJHJHEHQ��'LH�PLW�HLQHU�6WHWLJNHLWVWDEHOOH�GRNXPHQWLHUWHQ�%HVWlQGH�G�UIWHQ�VLFK�DXFK�KLHU� ]XPLQGHVWHQV� WHLOZHLVH� DXV� GHP�0ROLQLRQ� DQ]XVFKOLH�HQGHP�*U�QODQG� HQWZLFNHOW�KDEHQ�
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�����:DOGJHVHOOVFKDIWHQ
*HK|O]JHVHOOVFKDIWHQ� QHKPHQ� DQ� GHQ� 6FKDONVEDFKWHLFKHQ� QXU� JHULQJH� )OlFKHQ� HLQ�� ,P�:HVWWHLO�EHVWDQG�ELV�YRU�ZHQLJHQ� -DKUHQ�HLQ�)LFKWHQ�)RUVW��GHU� LQ�)ROJH�GHV�(LVUHJHQV�LP�0lU]������XQG�GHV�6WXUPWLHIV�Ä:LHENH³�LP�)HEUXDU������YROOVWlQGLJ�]XVDPPHQJH�EURFKHQ� LVW�� 0RPHQWDQ� HQWZLFNHOQ� VLFK� KLHU� DXVJHGHKQWH� 6FKODJIOXUHQ� PLW�(SLORELXP�DQJXVWLIROLXP�XQG�&DODPDJURVWLV�HSLJHLRV��GLH�)LFKWH�LVW�DEHU�EHUHLWV�QDFKJHSIODQ]W�
,P� 1RUGRVWWHLO� GHV� *HELHWHV�� DQVFKOLH�HQG� DQ� GHQ� (LQODXIEHUHLFK� GHV� REHUHQ� 7HLFKV��ZlFKVW�HLQ�NOHLQIOlFKLJHU�4XHOOZDOG��&DULFL�UHPRWDH�)UD[LQHWXP�.RFK�H[�)DEHU��������GHU� YRQ� 6FKQHOO� �������PLW� HLQHU�9HJHWDWLRQVDXIQDKPH� GRNXPHQWLHUW�ZXUGH��.OHLQIOl�FKLJ�WULWW�DXFK�HLQ�(UOHQ�%UXFKZDOG�PLW�YLHO�&DUH[�HORQJDWD�DXI�
1|UGOLFK�GHV�4XHOOZDOGHV�DXI�ZHFKVHOIHXFKWHP�6WDQGRUW�WULWW�HLQ�IUDJPHQWDULVFK�DXVJH�ELOGHWHV� 6WHOODULR�&DUSLQHWXP�2EHUGRUIHU� ����� DXI�� GDV� GLH� IROJHQGH�$XIQDKPH� GRNX�PHQWLHUW�
7DEHOOH�����&DUSLQLRQ�%DVDOJHVHOOVFKDIW
:DOG�Q�GHV�2EHUHQ�6FKDONVEDFKWHLFKV ��������������������������������$XIQDKPHIOlFKH�����Pð��'HFNXQJ%6�������'HFNXQJ�66�������'HFNXQJ�.6�������+|KH�%6����P��+|KH�66���P��+|KH�.6�����FP����$UWHQ9�&DUSLQXV�EHWXOXV�%��D��3UXQXV�DYLXP�%�.��D��2�.0LOLXP�HIIXVXP����&UDWDHJXV�ODHYLJDWD�6��D��& UDWDHJXV�FI��[�RYDOLV�6��D��)DJXV�V\OYDWLFD�6��D��4XHUFXVUREXU�%��D��&RU\OXV�DYHOODQD�6�.������'U\RSWHULV�FDUWKXVLDQD����'U\RSWHULV�ILOL[ �PDV����*DOLXP�RGRUDWXP���3DULV�TXDGULIROLD����2[DOLV�DFHWRVHOOD����3RD�QHPRUDOLV��%'HVFKDPSVLD�FHVSLWRVD��D��,PSD WLHQV�QROL�WDQJHUH��D��*HXP�XUEDQXP����6DPEXFXV�QLJUD�6�.������6DPEX �FXV�UDFHPRVD�6����6HQHFLR�RYDOLV����6RUEXV�DXFXSDULD�6�.������8UWLFD�GLRLFD����*DOHRSVLV�WHWUDKLW���*DOLXP�DSDULQH����3RO\JRQXP�ELVWRUWD����5XEXV�LGDHXV��$P�1RUGUDQG�GHV�*HELHWHV�ILQGHW�VLFK�VFKOLH�OLFK�NOHLQIOlFKLJ�HLQ�+RUGHO\PR�)DJHWXP�.XKQ������



��
���9HJHWDWLRQV]RQLHUXQJ
,P� 6HSWHPEHU� ����� ZXUGH� GLH� 9HJHWDWLRQV]RQLHUXQJ� DP� DXI� ���� P� 0HHUHVK|KH� LP�+RKHQ�9RJHOVEHUJ�JHOHJHQHQ�5HLFKORVHU�7HLFK�DXIJHQRPPHQ�
7DEHOOH����� 3IODQ]HQJHVHOOVFKDIWHQ�LP�)ODFKZDVVHU� XQG�8IHUEHUHLFK�GHV�5HLFKORVHU7HLFKV
$XIQDKPH � � � � � � � �$XIQDKPHIOlFKH��Pð� � �� � � � � � ��/DJH�]X�:DVVHUOLQLH��GP� �� �� �� �� �� �� �� ��'HFNXQJ�.6���� �� �� �� �� �� �� �� ��'HFNXQJ�06���� � � � � � � � �+|KH�.6��P� ���� ���� ���� ���O ���O ���O ��� ���$UWHQ]DKO � � � � � � �� ��2�3RWDPHWDOLD3RWDPRJHWRQ�WULFKRLGHV � �E � � � � � �3RWDPRJHWRQ�FULVSXV � � � � � � � �3RWDPRJHWRQ�REWXVLIROLXV � � � � � � � �.�/LWWRUHOOHWHD/LWWRUHOOD�XQLIORUD � � � �D � � � �(OHRFKDULV�DFLFXODULV � � � � � � � �(ODWLQH�K\GURSLSHU � � � � � � � �.�%LGHQWHWHD$ORSHFXUXV�DHTXDOLV � � � � ��� � � �5RULSSD�LVODQGLFD � � � � � � � �3RO\JRQXP�PLQXV � � � � � � � U%LGHQV�WULSDUWLWD � � � � � � � �.�3KUDJPLWHWHD(OHRFKDULV�SDOXVWULV � � � � � � � �$OLVPD�SODQWDJR�DTXDWLFD � � � � U � � U(TXLVHWXP�IOXYLDWLOH � � � � � � � �*O\FHULD�GHFOLQDWD � � � � � � � �.�,VRsWR�1DQRMXQFHWHD3HSOLV�SRUWXOD � � � � � � � �.�6FKHXFK]HULR�&DULFHWHD&DUH[�URVWUDWD � � � � � � � �3RWHQWLOOD�SDOXVWULV � � � � � � � �9HURQLFD�VFXWHOODWD��G� � � � � � � � �%5DQXQFXOXV�SHOWDWXV � � � � � � � �/HPQD�PLQRU � � � � � � � �(XUK\QFKLXP�SUDHORQJXP � � � � � � � �5DQXQFXOXV�IODPPXOD � � � � � � � �3RO\JRQXP�DPSKLELXP � � � � � � U �:HLWHUH� $UWHQ�� ��� 3ODQWDJR� LQWHUPHGLD� U�� ��� &DOOLWULFKH� VSHF�� ��� ��� 6SDUJDQLXP� HPHUVXP� ��������$XIQDKPHRUWH �� ��� 5HLFKORVHU� 7HLFK�� ��������� ��������������� ��� 5HLFKORVHU� 7HLFK�� ������������������������� ��� 5HLFKORVHU� 7HLFK�� ��������� ��������������� ��� 5HLFKORVHU� 7HLFK�� ������������������������ ��� 5HLFKORVHU� 7HLFK�� ��������� ��������������� ��� 5HLFKORVHU� 7HLFK�� ������������������������ ��� 5HLFKORVHU� 7HLFK�� ��������� ��������������� ��� 5HLFKORVHU� 7HLFK�� �����������������������



��
9RP�7HLFK�]XP�8IHU�ILQGHW�VLFK�KLHU�GLH�9HJHWDWLRQV]RQLHUXQJ�

3RWDPRJHWXP�WULFKRLGLV/LWWRUHOOR�(OHRFKDULWHWXP�OLWWRUHOOHWRVXP�XQLIORUDH%DVDOJHVHOOVFKDIW�$ORSHFXUXV�DHTXDOLV�>%LGHQWLRQ@%DVDOJHVHOOVFKDIW�(OHRFKDULV�SDOXVWULV�>0DJQRFDULFLRQ@3KDODULGHWXP�DUXQGLQDFHDH
,Q�VWlQGLJ�VXEPHUVHQ�%HUHLFKHQ�YRQ�HWZD�����P�:DVVHUWLHIH�NRPPW�GDV�3RWDPRJHWXP�WULFKRLGLV��$XIQDKPHQ������YRU��ZRULQ�VWHOOHQZHLVH�DXFK�1LWHOOD�IOH[LOLV�DXIWULWW��,P�IOD�FKHQ��VRPPHUOLFK� WURFNHQIDOOHQGHQ�7HLFKEHUHLFK� LVW�JUR�IOlFKLJ�GLH�DXI�VDQGLJHP�6XE�VWUDW� YRUNRPPHQGH� 6XEDVVR]LDWLRQ� OLWWRUHOOHWRVXP� XQLIORUDH� 'LHU�HQ� ����� GHV� /LWWR�UHOOR�(OHRFKDULWHWXP� DXVJHELOGHW� �$XIQDKPHQ� ������ ,Q� OlQJHU� WURFNHQOLHJHQGHQ� %HUHL�FKHQ� NRPPW� HV� ]X� HLQHU� hEHUODJHUXQJ� ]ZLVFKHQ� GHU� %DVDOJHVHOOVFKDIW� $ORSHFXUXV�DHTXDOLV�>%LGHQWLRQ@� �RKQH� /HHUVLD� RU\]RLGHV� XQG� GHP� /LWWRUHOOR�(OHRFKDULWHWXP��$XIQDKPHQ� ������ 'LH� 8IHUOLQLH� ELOGHW� GLH� %DVDOJHVHOOVFKDIW� (OHRFKDULV�SDOX�VWULV�>0DJQRFDULFLRQ@� �$XIQDKPHQ� ������ GLH�%HUHLFKH� HLQQLPPW�� GLH� QXU� QDFK�6WDUNUH�JHQ�NXU]IULVWLJ��EHUVFKZHPPW�ZHUGHQ��'LH�$XIQDKPH ��]HLJW�HLQH�'XUFKGULQJXQJ�GLH�VHU�*HVHOOVFKDIW�PLW�GHP�&DULFHWXP� URVWUDWDH��:DKUVFKHLQOLFK� LVW�GLHVHU�%HUHLFK�GXUFK�4XHOOHLQIOX��GDXHPG�QD���/DQGHLQZlUWV�VFKOLH�W�VLFK�GDV�QLFKW�DXIJHQRPPHQH�3KDODUL�GHWXP�DUXQGLQDFHDH�DQ�
,P�REHUHQ�6FKDONVEDFKWHLFK�ILQGHW�VLFK�HLQH�lKQOLFKH�9HJHWDWLRQV]RQLHUXQJ�

1LWHOOHWXP�IOH[LOLV/LWWRUHOOR�(OHRFKDULWHWXP�W\SLFXP%DVDOJHVHOOVFKDIW�$ORSHFXUXV�DHTXDOLV�>%LGHQWLRQ@3KDODULGHWXP�DUXQGLQDFHDH
=ZLVFKHQ�GHU�%DVDOJHVHOOVFKDIW�$ORSHFXUXV�DHTXDOLV�>%LGHQWLRQ@�XQG�GHP�3KDODULGHWXP�DUXQGLQDFHDH�NRPPHQ�LQ�IUDJPHQWDULVFKHU�$XVELOGXQJ�GLH�%DVDOJHVHOOVFKDIW�(OHRFKDULV�SDOXVWULV�>0DJQRFDULFLRQ@�XQG�GDV�/HHUVLHWXP�RU\]RLGLV�YRU�
$P�XQWHUHQ�6FKDONVEDFKWHLFK�OLHJW�IROJHQGH�$EIROJH�YRU�

(TXLVHWXP�IOXYLDWLOH�>0DJQRFDULFLRQ@%DVDOJHVHOOVFKDIW�(OHRFKDULV�SDOXVWULV�>0DJQRFDULFLRQ@3KDODULGHWXP�DUXQGLQDFHDH
+LHU� IHKOHQ� GLH� QLHGULJZ�FKVLJHQ�*HVHOOVFKDIWHQ�� GHUHQ� 6WDQGRUW� GLH�%DVDOJHVHOOVFKDIW�(TXLVHWXP�IOXYLDWLOH�>0DJQRFDULFLRQ@�HLQQLPPW��(TXLVHWXP�IOXYLDWLOH�ZLUG�YRQ�2EHUGRU�IHU��������DOV�HLQH�3IODQ]H�PHVR� ELV�HXWURSKHU�7RUIVFKODPP� XQG�6XPSIKXPXV�%|GHQ�FKDUDNWHULVLHUW�� 'LH� 9HUGUlQJXQJ� GHV� (OHRFKDULWHWXP� DFLFXODULV� GXUFK� GLH� %DVDOJHVHOO�VFKDIW� (TXLVHWXP�IOXYLDWLOH�>0DJQRFDULFLRQ@� G�UIWH� PLW� HLQHU� EHVVHUHQ� 1lKU�VWRIIHQYHUVRUJXQJ� GHV� XQWHUHQ� 6FKDONVEDFKWHLFKV� HUNOlUEDU� VHLQ��'LH� %DVDOJHVHOOVFKDIW�(OHRFKDULV�SDOXVWULV�>0DJQRFDULFLRQ@� LVW� RIW� QXU� IUDJPHQWDULVFK� DXVJHELOGHW��$QVFKOLH��HQG�DQ�GDV�3KDODULGHWXP�RGHU�HV�HUVHW]HQG�LVW�UHFKW�JUR�IOlFKLJ�HLQ�&DULFHWXP�YHVLFD�ULDH�DXVJHELOGHW��GHP�VLFK�ODQGVHLWLJ�NOHLQIOlFKLJ�HLQ�&DULFHWXP�IXVFDH�DQVFKOLH�W�



��
���9|JHO
(LQH� 5HLKH� EHPHUNHQVZHUWHU� 9RJHODUWHQ� ZXUGH� ELVKHU� DQ� GHQ� 6FKDONVEDFKWHLFKHQ� DOV�%UXWY|JHO� DQJHWURIIHQ�� )�U� GXUFK]LHKHQGH� 9|JHO� VFKHLQW� GDV� *HELHW� DOOHUGLQJV� NHLQH�EHGHXWVDPH�5ROOH ]X�VSLHOHQ��UDVWHQGH�(QWHQ� RGHU�:DWY|JHO�ZHUGHQ�NDXP�EHREDFKWHW��-lKUOLFK� VLQG�GDJHJHQ� LP�+HUEVW�)LVFKDGOHU� �3DQGLRQ�KDOLDHWXV�� DQ�GHQ�7HLFKHQ�DQ]X�WUHIIHQ��HLJHQH�%HREDFKWXQJHQ��5XGL�0|OOHU��P�QGOLFK��
+DXEHQWDXFKHU �3RGLFHSV� FULVWDWXV��� %HUJ�6FKORVVHU� ������� VWHOOWH� QDFK� GHP� ���:HOW�NULHJ� ELV� ����� ��%UXWSDDUH� IHVW�� 6HLW� FLUFD� ����� EU�WHW� MlKUOLFK� HLQ� %UXWSDDU� DXI� GHP��XQWHUHQ� 7HLFK� XQG� XQUHJHOPl�LJ� DXFK� HLQ� ZHLWHUHV� 3DDU� DXI� GHP� REHUHQ� 7HLFK� �5XGL�0|OOHU��P�QGOLFK��������EU�WHWHQ���3DDUH�HUIROJUHLFK� ��DXI�GHP�XQWHUHQ�XQG�HLQHV�DXI�GHP� REHUHQ� 6FKDONVEDFKWHLFK�� :DKUVFKHLQOLFK� ZXUGH� GLH� $UW� GXUFK� %HMDJXQJ� LQ� GHQ�I�QI]LJHU�XQG�VHFK]LJHU�-DKUHQ�DP�%U�WHQ�JHKLQGHUW�
6FKZDU]KDOVWDXFKHU �3RGLFHSV�QLJULFROOLV��������ZXUGHQ�LP�-XQL���3DDUH�YRQ�/��6FKX�VWHU�IHVWJHVWHOOW��*HEKDUG�	�6XQNHO��������6HLWKHU�VFKHLQHQ�NHLQH�%UXW]HLWIHVWVWHOOXQJHQ�GLHVHU�UHJHOPl�LJ�DXI�GHQ�0RRVHU�7HLFKHQ�EU�WHQGHQ�$UW��%HUJ�6FKORVVHU�������YRU]X�OLHJHQ�
=ZHUJWDXFKHU �7DFK\EDSWXV�UXIuFROOLV���=ZLVFKHQ������XQG������ZXUGHQ�MlKUOLFK�%DO]�WULOOHU�GHV�=ZHUJWDXFKHUV�DXI�GHP�XQWHUHQ�6FKDONVEDFKWHLFK�YHUK|UW��7��*���������ZDUHQ�NHLQH�=ZHUJWDXFKHU�DQZHVHQG�
%HNDVVLQH �*DOOLQDJR�JDOOLQDJR��������ZDUHQ�DQ���6WHOOHQ�UHJHOPl�LJ�EDO]HQGH�%HNDV�VLQHQ� ]X� EHREDFKWHQ�� 'LH� $UW� LVW� UHJHOPl�LJHU� %UXWYRJHO� LQ� PHKUHUHQ� 3DDUHQ� �5XGL�0|OOHU��P�QGOLFK��
%UDXQNHKOFKHQ �6D[LFROD� UXEHWUD��� ����� ZXUGHQ� NHLQH� %UDXQNHKOFKHQ�%UXWHQ� IHVWJH�VWHOOW��1DFK�$XVNXQIW�YRQ�5XGL�0|OOHU�ZDU�GLH�$UW� LQ�GHQ�VLHE]LJHU�-DKUHQ�UHJHOPl�L�JHU�%UXWYRJHO�
:LHVHQSLHSHU �$QWKXV� SUDWHQVLV��� 'LHVH� LP� *U�QODQG� XP� GLH� 6FKDONVEDFKWHLFKH� LP�)U�KMDKU� XQG� 6RPPHU� GXUFK� 5XIH� XQG� *HVDQJ� DXIIDOOHQGH� $UW� NDQQ� DOV�Ä&KDUDNWHUYRJHO³�GHV�*HELHWHV�EH]HLFKQHW�ZHUGHQ�������G�UIWHQ�PLQGHVWHQV���%UXWSDDUH�DXI�GHQ�:LHVHQ�XP�GHQ�XQWHUHQ�7HLFK�JHEU�WHW�KDEHQ�
5DXEZ�UJHU �/DQLXV�H[FXELWRU��������IDQG�HLQH�%UXW�PLW���DXVJHIORJHQHQ�-XQJHQ�VWDWW�������NRQQWH�5XGL�0|OOHU�HLQH�%UXW�PLW���DXVJHIORJHQHQ�-XQJHQ�IHVWVWHOOHQ�

���7DJIDOWHU
(WOLFKH�QDFK�GHU�KHVVLVFKHQ�5RWHQ�/LVWH�GHU�7DJIDOWHU�EHVWDQGVJHIlKUGHWH�$UWHQ�NRPPHQRGHU�NDPHQ�ELV�YRU�ZHQLJHQ�-DKU]HKQWHQ�LQ�GHQ�:LHVHQ�XP�GLH�6FKDONVEDFKWHLFKH�YRU��������



���
'HU� *HIlKUGXQJVJUDG� I�U� GHQ� 5HJLHUXQJVEH]LUN� *LH�HQ� QDFK� .ULVWDO� 	� %URFNPDQQ��������LVW�MHZHLOV�QDFK�GHP�$UWQDPHQ�DQJHJHEHQ�
0LW�GHP�:HFKVHO�LQ�GHU�%HZLUWVFKDIWXQJVDUW�GHV�*U�QODQG��GHP�hEHUJDQJ�YRQ�H[WHQVL�YHU�:LHVHQ� ]X�H[WHQVLYHU�:HLGHQXW]XQJ�]X�$QIDQJ�GHU�VHFK]LJHU�-DKUH��LVW�HV�RIIHQEDU�]X�9HUlQGHUXQJHQ�GHU�7DJIDOWHUIDXQD�JHNRPPHQ�
3URFORVVLDQD�HXQRPLD �����KHXWH�HLQH�GHU�KlXILJVWHQ�$UWHQ��KDW�VLFK�RIIHQEDU�HUVW�QDFK�$XIJDEH� GHU�:LHVHQQXW]XQJ� LP�*HELHW� DQJHVLHGHOW�� 6FKPLGW� ������� QHQQW� GLH�$UW� LP�9RJHOVEHUJ�QXU� LP�1DWXUVFKXW]JHELHW� Ä%UHXQJHVKDLQHU�+HLGH³��'LH�$UW�G�UIWH�YRQ�GHU�$XIJDEH�GHU�:LHVHQQXW]XQJ�SURILWLHUW� KDEHQ��$P ��� ��� ����� IORJ� VLH�KlXILJ� LP�*U�Q�ODQG��'LH�HUVWH�%HREDFKWXQJ�HUIROJWH�DP������������� ���7LHU��XQG�GLH� OHW]WH�%HREDFK�WXQJ�DP����������������7LHUH��������ZXUGH�GLH�$UW�DXFK�LP�1DWXUVFKXW]JHELHW�Ä.DOWHU�%RUQ�EHL�:DOOHQURG³�KlXILJ�DQJHWURIIHQ� �'LUN�%|QVHO���:HLWHUKLQ�NRQQWHQ������&ORV�VLDQD�VHOHQH�����XQG�&RHQRQ\PSKD�DUFDQLD�����DXI�GHQ�:LHVHQ�EHREDFKWHW�ZHUGHQ��9RQ�5XGL� 0|OOHU� �P�QGOLFK�� ZXUGHQ� ����� ]XVlW]OLFK� 3DSLOLR� PDFKDRQ� ���� XQG�0HOOLFWD�DWKDOLD�����LQ�JHULQJHU�,QGLYLGXHQ]DKO�EHREDFKWHW�
)DEULFLDQD� DGLSSH� �����0HOLWDHD� GLDPLQD� �����0HVRDFLGDOLD� DJODMD� ���� XQG� /\FDHQD�KLSSRWKRH� ����� GLH� YRQ� 5XGL� 0|OOHU� �P�QGOLFK�� YRU� ����� DXI� GHQ� :LHVHQ� DQ� GHQ�6FKDONVEDFKWHLFKHQ� DQJHWURIIHQ� ZXUGHQ�� VLQG� VHLWKHU� KLHU� QLFKW� PHKU� EHREDFKWHW� ZRU�GHQ�
$Q� GHQ� :DOGUlQGHUQ� WUHWHQ� UHJHOPl�LJ� $SDWXUD� LOLD� ����� $UJ\QQLV� SDSKLD� ���� DXI��/LPHQLWLV� SRSXOL� ���� LVW� GDJHJHQ� VHLW� FLUFD� ��� -DKUHQ� DXV� GHP� *HELHW� YHUVFKZXQGHQ��5XGL�0|OOHU��P�QGOLFK��

���/LWHUDWXU
%HFNHU� (�� (�� ������ 'LH� 5LHGHVHO� ]X� (LVHQEDFK�� � *HVFKLFKWH� GHV� *HVFKOHFKWV� GHU� 5LHGHVHO� )UHLKHUUQ� ]X�(LVHQEDFK� (UEPDUVFKlOOH� ]X� +HVVHQ�� %DQG� ,,,� ����� �������� � (OZHUWVFKH� 8QLYHUVLWlWVEXFKKDQGOXQJ��0DUEXUJ�DQ�GHU�/DKQ������6�%HUJ�6FKORVVHU�*��������'LH�9|JHO�+HVVHQV��(UJlQ]XQJVEDQG�� � :DOGHPDU�.UDPHU��)UDQNIXUW �0DLQ������6�%RKQ�8��������9HJHWDWLRQVNDUWH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG������������3RWHQWLHOOH�QDW�UOLFKH�9HJHWD �WLRQ��%ODWW�&&������)XOGD�� � 6FKULIWHQU��9HJHWDWLRQVN����������6�����.DUWHQ��%RQQ�%DG�*RGHVEHUJ�(OOHQEHUJ�+�� MXQ�� ������(XWURSKLHUXQJ� � GDV�JUDYLHUHQGVWH�3UREOHP� LP�1DWXUVFKXW]"� � 11$�%HULFKWH� �������������6FKQHYHUGLQJHQ�)UDQNH�7��������3IODQ]HQJHVHOOVFKDIWHQ�GHU�)UlQNLVFKHQ�7HLFKODQGVFKDIW�� � %HU��1DWXUIRUVFK��*HV��%DPEHUJ��������������7DEHOOH��%DPEHUJ�*HEKDUGW�/��	�:��6XQNHO�������'LH�9|JHO� +HVVHQV��� :DOGHPDU�.UDPHU��)UDQNIXUW �0DLQ������6�*|UV� 6�� ������ 9HUEDQG� 1\PSKDHLRQ� 2EHUG�� ���� ,Q�� (�� 2EHUGRUIHU� �+UVJ���� 6�GGHXWVFKH� 3IODQ]HQJHVHOO �VFKDIWHQ��7HLO�,������VWDUN�EHDUE��$XIODJH�� � *XVWDY�)LVFKHU�����������6WXWWJDUW�� 1HZ�<RUN�*UHJRU�7��������)ORULVWLVFKH�0HOGXQJHQ��1HXIXQGH �%HVWlWLJXQJHQ�9HUOXVWH��1U������� %RW��1DWXUVFK��+HV� VHQ�����������)UDQNIXUW�DP�0DLQ�



���
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