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���VFKDIWHQ� DXIJHOLVWHW�� ZHQLJH� *HVHOOVFKDIWHQ� ZHUGHQ� GXUFK� $XIQDKPHQ� �8UWLFR�0DO�YHWXP�QHJOHFWDH�� EH]LHKXQJVZHLVH� GXUFK� HLQH� 6WHWLJNHLWVWDEHOOH� �6DOVROLRQ� UXWKHQLFDH��$PDUDQWKHWXP�UHIOH[DH��QlKHU�GDUJHVWHOOW��6��6FKDUWQHU��+��.UDPHU�XQG�(��'HXVH�JHEHQ�HLQHQ�hEHUEOLFN��EHU�GLH�%LRWRSNDU�WLHUXQJ� LQ� )UDQNIXUW� YRQ� ����� ELV� ������ 1HEHQ� PHWKRGLVFKHQ� $VSHNWHQ� XQG� VWDWL�VWLVFKHQ�$QJDEHQ�]X�1XW]XQJV� XQG�%DXVWUXNWXUW\SHQ�ZLUG�XQWHU�DQGHUHP�H[HPSODULVFK�DXI�9RUNRPPHQ�JHIlKUGHWHU�3IODQ]HQDUWHQ��PLW�HLQHU�)UDQNIXUWHU�9HUEUHLWXQJVNDUWH�I�U�7KDOLFWUXP� PLQXV��� KLVWRULVFKH� $VSHNWH� GHU� 3IODQ]HQYHUEUHLWXQJ� DP� %HLVSLHO� GHU�1LGGDDXH�VRZLH�DXI�GLH�$XVEUHLWXQJ�]ZHLHU�1HRSK\WHQ��6HQHFLR�LQDHTLGHQV��&KHQRSR�GLXP�SXPLOLR��HEHQIDOOV�PLW�9HUEUHLWXQJVNDUWHQ��LQ�M�QJHUHU�=HLW�HLQJHJDQJHQ��=RRORJL�VFKH�(UJHEQLVVH�ZHUGHQ�DQKDQG�HLQLJHU�DXVJHZlKOWHU�9RJHODUWHQ�GDUJHVWHOOW�:HLWHUH� %HLWUlJH� GHV� %DQGHV� EHKDQGHOQ� GLH� )XQNWLRQ� GHU� /DQGVFKDIWVSODQXQJ� LP�VWlGWLVFKHQ�5DXP� �0��0XQFNH��� GDV�)UDQNIXUWHU�6WDGWNOLPD� �+��:��*HRUJLL��� GLH�%LR�LQGLNDWLRQ�YRQ�/XIWYHUXQUHLQLJXQJHQ��/��6WHXELQJ���GLH�0HVVXQJ�XQG�0RGHOOLHUXQJ�YRQ�/XIWVFKDGVWRII�)O�VVHQ� LP� )UDQNIXUWHU� 6WDGWZDOG� �:�� -DHVFKNH�� -�� *ULHVHU��0�� .HVVHO�XQG� 7�� 6DWWOHU��� GLH� ,PPLVVLRQVEHODVWXQJ� YRQ�%XFKHQ� XQG�(LFKHQEHVWlQGHQ� �7��*LHV��VRZLH�GLH�)RUVWZLUWVFKDIW��:��(EHUW��

$QGUHD�+DJHU�	�0DUWLQ GH�-RQJ��)ORUD��9HJHWDWLRQ�XQG�+HXVFKUHFNHQ�GHV�/ROOD�UHU� %DKQKRIHV� �/DQGNUHLV� *LH�HQ��� 1DWXUNXQGH� XQG� 1DWXUVFKXW]� LQ�0LWWHOKHVVHQ� ����������*LH�HQ�������Ä����³��*HJHQVWDQG� GHU� 8QWHUVXFKXQJ� LVW� HLQ� HKHPDOLJHU� *�WHUEDKQKRI� Q|UGOLFK� YRQ� *LH�HQ��$QKDQG�YRQ����9HJHWDWLRQVDXIQDKPHQ�ZLUG�GLH�5XGHUDOYHJHWDWLRQ�GDUJHVWHOOW��6D[LIUD�JR�WULGDFW\OLWDH�3RHWXP�FRPSUHVVDH�� %U\R�6DJLQHWXP�� (SLORELXP�ODQFHRODWXP�7KODV�SLHWHD�%DVDOJHVHOOVFKDIW�� 6HQHFLR�YLVFRVXV�6LV\PEULRQ�*HVHOOVFKDIW�� %URPXV�WHFWRUXP�6LV\PEULRQ�*HVHOOVFKDIW�� (FKLR�0HOLORWHWXP��$UWHPLVLR�7DQDFHWHWXP��� GHU�3IODQ]HQEH�VWDQG� LVW� GDU�EHUKLQDXV� GXUFK� HLQH�$UWHQOLVWH� GRNXPHQWLHUW�� GLH� VHFKV�$UWHQ�GHU�5RWHQ�/LVWH�HQWKlOW��8QWHU�GHQ�+HXVFKUHFNHQ�LVW�GLH�%ODXIO�JHOLJH�gGODQGVFKUHFNH �2HGLSRGD�FDHUXOHVFHQV���HLQH�LQ�0LWWHOKHVVHQ�]LHPOLFK�VHOWHQH�WKHUPRSKLOH�$UW��EHPHUNHQVZHUW��

*HRUJHV�0RHV�	�%HUQG 6DXHUZHLQ��'DV�.QROOLJH�5LVSHQJUDV� �3RD�EXOERVD /��� LQ�6FKHUZHLGHQ� �)HVWXFR�&UHSLGHWXP� FDSLOODULV� +�OE�� HW� .LHQDVW� ���� .DVVHOV�� )ORUL�VWLVFKH�5XQGEULHIH���������������%RFKXP������'LH�$XWRUHQ�EHULFKWHQ��EHU��ELVODQJ�XQEHNDQQWH��DNWXHOOH�9RUNRPPHQ�YRQ�3RD�EXOERVDLQ� .DVVHO�� $OOH� )XQGRUWH� EHILQGHQ� VLFK� LQ� 5DVHQIOlFKHQ� GHV� VRJHQDQQWHQ Ä$EVWDQGV�JU�QV³ LQQHUKDOE�YRQ�%ORFNUDQGEHEDXXQJ�DXV�GHQ�]ZDQ]LJHU�ELV�GUHL�LJHU�-DKUHQ��$XI�GLHVHQ� )OlFKHQ� VLQG� GLH� 9RUNRPPHQ� DQ� ZlUPHEHJ�QVWLJWHQ� 6WDQGRUWHQ�� YRU� DOOHP� LP�7UDXIEHUHLFK�YRQ�%lXPHQ�NRQ]HQWULHUW��'LH�PLW���9HJHWDWLRQVDXIQDKPHQ�GRNXPHQWLHUWH�



���9HJHWDWLRQ� ZLUG� JU|�WHQWHLOV� ]XP� )HVWXFR�&UHSLGHWXP�FDSLOODULV�� HLQHU� W\SLVFKHQ� *H�VHOOVFKDIW�GHU�RIW�JHPlKHQ�6FKHUUDVHQ��JHVWHOOW��'LH�$XWRUHQ�KDOWHQ�HLQH�(LQVFKOHSSXQJ�GHU�$UW�PLW�6DDWJXW� ]XP�=HLWSXQNW�GHU�$QODJH�GHU�)OlFKHQ�I�U�ZDKUVFKHLQOLFK��$Q�GLH�'DUVWHOOXQJ�YRQ�9RUNRPPHQ�XQG�9HUJHVHOOVFKDIWXQJ�VFKOLH�W�VLFK�HLQH�'LVNXVVLRQ�GHV�=XVDPPHQKDQJV� YRQ� )UHLUDXPSODQXQJ�� 1XW]XQJ� XQG� 9HJHWDWLRQ� DQ�� LQ� GHU� VWlGWLVFKH�=LHUUDVHQ�± YRQ�GHQ�$XWRUHQ�DOV Ä6FKHUZHLGHQ³ EH]HLFKQHW�± DOV�1DFKELOGXQJ�KLVWRUL�VFKHU�+XWHYHJHWDWLRQ�LQWHUSUHWLHUW�ZHUGHQ�

0DUWLQ� 6SHLHU�� 9HJHWDWLRQVNXQGOLFKH� XQG� SDOlR|NRORJLVFKH� 8QWHUVXFKXQJHQ� ]XU�5HNRQVWUXNWLRQSUlKLVWRULVFKHU�XQG�KLVWRULVFKHU�/DQGQXW]XQJHQ�LP�V�GOLFKHQ�5RW�KDDUJHELUJH��$EKDQGOXQJHQ� DXV� GHP�:HVWIlOLVFKHQ�0XVHXP� I�U�1DWXUNXQGH������������������%HLODJHQ��0�QVWHU������'HU�$XWRU�EHID�W�VLFK�LQ�GHU�DP�,QVWLWXW�I�U�*HRERWDQLN�GHU�8QLYHUVLWlW�+DQQRYHU�DQJH�IHUWLJWHQ� 'LVVHUWDWLRQ�PLW� GHU� QDFKHLV]HLWOLFKHQ�*HVFKLFKWH� HLQHU� /DQGVFKDIW�� GLH� QRFK�KHXWH�GXUFK�]LHPOLFK�JUR�IOlFKLJH�+DXEHUJH�DOV�5HOLNW�HLQHU�PLWWHODOWHUOLFKHQ�/DQGQXW�]XQJ�JHSUlJW� LVW��=HQWUXP�GHV�8QWHUVXFKXQJVJHELHWHV� LVW�GLH�5HJLRQ�GHU�REHUHQ�'LHW]�K|O]H� LP� /DKQ�'LOO�.UHLV� QDKH� GHU� /DQGHVJUHQ]H� ]X� 1RUGUKHLQ�:HVWIDOHQ�� HLQLJH� GHU�8QWHUVXFKXQJHQ�EHWUHIIHQ�DXFK�DQJUHQ]HQGH�/DQGVFKDIWHQ�'HU�YHJHWDWLRQVJHVFKLFKWOLFKH�7HLO�GHU�$UEHLW�XPID�W� HUVWHQV�GLH�SROOHQDQDO\WLVFKH�8QWHUVXFKXQJ�GUHLHU�NOHLQHU�1LHGHUPRRUH��YRQ�GHQHQ�]ZHL�GLH�=HLW�VHLW�GHP�0LWWHODOWHU�XQG� HLQHV� GLH� JHVDPWH� 1DFKHLV]HLW� GRNXPHQWLHUHQ�� =ZHLWHQV� ZHUGHQ� +RO]NRKOHQUHVWH�YRQ�HWOLFKHQ�GDWLHUWHQ�)XQGVWHOOHQ�XQWHUVXFKW��ZDV�YRU�DOOHP�+LQZHLVH�DXI�GLH�1XW]XQJ�YHUVFKLHGHQHU�*HK|O]H� LQ� GHU�.|KOHUHL� HUJLEW��'LH�(UJHEQLVVH�ZHUGHQ� MHZHLOV� LP�9HU�JOHLFK� ]X� DQGHUHQ� 5HJLRQHQ� GDUJHVWHOOW� XQG� XQWHU� %HU�FNVLFKWLJXQJ� KLVWRULVFKHU� XQG�DUFKlRORJLVFKHU�%HIXQGH�LQWHUSUHWLHUW�=XYRU�VWHOOW�6SHLHU�GLH�DNWXHOOH�9HJHWDWLRQ�YRQ�:lOGHUQ��*HE�VFKHQ��6FKODJIOXUHQ��*U�QODQG�XQG�)HXFKW� XQG�1D�EUDFKHQ�DQKDQG�]DKOUHLFKHU�SIODQ]HQVR]LRORJLVFKHU�$XI�QDKPHQ� GDU�� 'LHVHU� 7HLO� GHU� 8QWHUVXFKXQJ� LVW� QLFKW� HLQ� EOR�HU� +LQWHUJUXQG� LP� 6LQQH�HLQHU�*HELHWVEHVFKUHLEXQJ�� VRQGHUQ�GLHQW�]XVDPPHQ�PLW�DXVI�KUOLFK�EHVFKULHEHQHQ�VR�JHQDQQWHQ� 5H]HQWSROOHQDQDO\VHQ� HLQHU� ,QWHUSUHWDWLRQ� GHU� HLJHQWOLFKHQ� YHJHWDWLRQVJH�VFKLFKWOLFKHQ�%HIXQGH��%HL�HLQHU�VROFKHQ�5H]HQWSROOHQDQDO\VH�ZLUG�GHU�3ROOHQJHKDOW�GHV�$XIODJHKRUL]RQWHV� GHV�%RGHQV� LQ� HLQHU� 3UREHIOlFKH�PLW�P|JOLFKVW� KRPRJHQHU�9HJHWD�WLRQ�HUPLWWHOW�XQG�DP�VHOEHQ�2UW� HLQH� IHLQDQDO\WLVFKH�$XIQDKPH�GHU�9HJHWDWLRQ�YRUJH�QRPPHQ��'LH�0HWKRGH�HUODXEW�HLQHQ�JHQDXHQ�9HUJOHLFK�GHU�5HSUlVHQWDQ]�GHU�3IODQ]HQ�DUWHQ�LQ�GHU�DNWXHOOHQ�9HJHWDWLRQ�XQG�LP�UH]HQWHQ�3ROOHQVSHNWUXP��'LH�(UJHEQLVVH�GLH�VHV� 9HUJOHLFKV�� GLH� LQ� VHKU� DQVFKDXOLFKHQ� XQG� YHUVWlQGOLFKHQ� $EELOGXQJHQ� GDUJHVWHOOW�VLQG��GLHQHQ�DOV�5HIHUHQ]�I�U�GLH�,QWHUSUHWDWLRQ�KLVWRULVFKHU�3ROOHQVSHNWUHQ�,QVJHVDPW�JLEW�GLH�$UEHLW� HLQ�XPIDVVHQGHV�%LOG�GHU�QHROLWKLVFKHQ�XQG�KLVWRULVFKHQ�/DQGVFKDIWVJHVFKLFKWH��'LH�DQWKURSRJHQH�8PJHVWDOWXQJ�GHU�/DQGVFKDIW�VHW]W�GDQDFK�LQ�GHU�+DOOVWDWW�=HLW� HLQ�� LQ�GHU� LQ�GHQ�%DFKWlOHUQ�)HXFKWJU�QODQG�HQWVWHKW�XQG�GLH�+DQJ�IOlFKHQ� GXUFK�:DOG�)HOGEDX�6\VWHPH� JHQXW]W� ZHUGHQ�� (LQH� LQWHQVLYHUH�8PJHVWDOWXQJ��GLH�PLW�GHU�(QVWHKXQJ�HLQHU�SUlKLVWRULVFKHQ�(LVHQLQGXVWULH�XQG�YRQ�(LFKHQ�%LUNHQ�1LH�



���GHUZDOGIRUPDWLRQHQ��GLH�GHQ�+RO]EHGDUI�I�U�GLH�9HUK�WWXQJ�GHFNHQ��YHUEXQGHQ�LVW��Ol�W�VLFK� HUVW� I�U� GLH�/D�7qQH�=HLW� XQG�GDPLW� VSlWHU� DOV� LP� DQJUHQ]HQGHQ�6LHJHUODQG�QDFK�ZHLVHQ��$OV�HLQ�HLQ]HOQHV��ERWDQLVFK�LQWHUHVVDQWHV�(UJHEQLV�VHL�KLHU�KHUDXVJHJULIIHQ��GD��GLH� )LFKWH� VHLW� GHP� $WODQWLNXP� NRQWLQXLHUOLFK� SROOHQDQDO\WLVFK� QDFKZHLVEDU� LVW�� ZDV��QDFK�$QVLFKW�GHV�$XWRUV�QLFKW�PLW�HLQHP�)HUQWUDQVSRUW�]X�HUNOlUHQ�LVW��VRQGHUQ�DOV�%HOHJ�I�U� GLH� $XWRFKWKRQLWlW� GHU� $UW� LQ� GHQ� PRQWDQHQ� /DJHQ� GHV� 8QWHUVXFKXQJVJHELHWHV�DQ]XVHKHQ�LVW��

:HLWHUH�9HU|IIHQWOLFKXQJHQ�PLW�9HJHWDWLRQVDXIQDKPHQ�DXV�+HVVHQ�
<YRQQH�%LUNHQEDFK� $QGUHD�+RUQ� 7KRPDV�.RUEXQ� -XGLWK�0�OOHU� 6WHSKDQ�1LH�PHLHU� 	 2OLYHU� 7DFNHQEHUJ� 'LH� :HWVFKDIWDXH� ± 8QWHUVXFKXQJHQ� LQ� HLQHP�NRPSOH[HQ�/HEHQVUDXP��9RJHONXQGOLFKH�-DKUHVEHULFKWH�0DUEXUJ�%LHGHQNRSI��������������0DUEXUJ�������Ä����³��$QWRQ�)LVFKHU��=HKQMlKULJH�YHJHWDWLRQVNXQGOLFKH�'DXHUEHREDFKWXQJHQ�VWDGWQDKHU�:DOGEHVWlQGH�� )RUVWZLVVHQVFKDIWOLFKHV� &HQWUDOEODWW� ����� ��������� +DPEXUJ� Â� %HUOLQ������$FKLP� )UHGH� 'LH� )HOVYHJHWDWLRQ� GHV�1DWXUGHQNPDOV� DP�.DKOHQ�%HUJ� EHL�$GRUI��1RUGKHVVHQ��� 1DWXUVFKXW]� LQ� :DOGHFN�)UDQNHQEHUJ� 6RQGHUKHIW� ������ ������� %DG�:LOGXQJHQ������$FKLP�)UHGH� .XUW�.HOOQHU�	 -RKDQQHV�/DQJEHKQ��'HU�6WHSSHQIHQFKHO��6HVHOL�DQ�QXXP /��� XQG� VHLQH� %HJOHLWYHJHWDWLRQ� EHL� %DG�:LOGXQJHQ�� +HVVLVFKH� )ORULVWLVFKH�%ULHIH���������������'DUPVWDGW������'LHWHU� .RUQHFN��&DUH[� KRUGHLVWLFKRV LQ� 5KHLQKHVVHQ�± HLQVW� XQG� MHW]W�� +HVVLVFKH�)ORULVWLVFKH�%ULHIH���������������'DUPVWDGW������8WH� /DQJH�� =ZHL� )XQGRUWH� YRQ�/LQXP� WHQXLIROLXP /�� LP� %HUHLFK� GHU� ZHVWOLFKHQ�.XSSHQUK|Q� �07%� ��������� +HVVLVFKH� )ORULVWLVFKH� %ULHIH� ������� ������� 'DUPVWDGW������+HOPXW� /�KUV�� 'DV� (URGLR� 6HQHFLRQHWXP� YHUQDOLV�± HLQH� QHXH� $VVR]LDWLRQ� GHV�6SHUJXOR�(URGLRQ��1RWL]EXFK�GHU�.DVVHOHU�6FKXOH�������������.DVVHO������'LHWHU�0HHUPHLHU��9HUVDXPXQJHQ�DQ�:HJ� XQG�6WUD�HQUlQGHUQ�± (LQH�.ULWLN�]XUÄ|NRORJLVFK� RULHQWLHUWHQ� *U�QSIOHJH³� DP� 6WUD�HQUDQG�� 1RWL]EXFK� GHU� .DVVHOHU�6FKXOH��������������.DVVHO������



���'LHWHU�0HHUPHLHU��9HJHWDWLRQVNXQGOLFKH�XQG� ODQGVFKDIWVSODQHULVFKH�%HWUDFKWXQJ�YRQ�$FNHUEUDFKHQ�LQ�.DVVHO�:DKOHUVKDXVHQ��1RWL]EXFK�GHU�.DVVHOHU�6FKXOH������������.DVVHO������.DULQ�0HQ]OHU��(UVWQDFKZHLV�YRQ�*DXGLQLD�IUDJLOLV �/���3�%���GHP�=HUEUHFKOLFKHQ�bKUHQKDIHU��LQ�+HVVHQ��DXI�7.�����������+HVVLVFKH�)ORULVWLVFKH�%ULHIH���������������'DUPVWDGW������&DUROD�6HLIHUW��%LR]|QRORJLVFKH�8QWHUVXFKXQJHQ�DQ�WDJDNWLYHQ�6FKPHWWHUOLQJHQLQ�1RUGRVWKHVVHQ�� 7XH[HQLD��0LWWHLOXQJHQ� GHU� )ORULVWLVFK�VR]LRORJLVFKHQ�$UEHLWVJHPHLQ�VFKDIW��1HXH�6HULH��������������*|WWLQJHQ������0DUWLQ�6RPPHU� hEHU�GLH�ZHLWHUH�$XVEUHLWXQJ�YRQ�,PSDWLHQV�FDSHQVLV 0HHUE��DQ�GHU�/DKQ��+HVVLVFKH�)ORULVWLVFKH�%ULHIH���������������'DUPVWDGW������'LHWPDU� 7HXEHU�� 6HGXP� IRUVWHULDQXP 60�� ± )XQG� LP� *ODGHQEDFKHU� %HUJODQG��+HVVLVFKH�)ORULVWLVFKH�%ULHIH���������������'DUPVWDGW������'LHWPDU� 7HXEHU�� %HPHUNHQVZHUWH� )OHFKWHQIXQGH� LP� PLWWOHUHQ� /DKQWDO� XQG� LP�*ODGHQEDFKHU�%HUJODQG��+HVVLVFKH�)ORULVWLVFKH�%ULHIH���������������'DUPVWDGW������3HWHU�:ROII� +HUEHUW�'LHNMREVW�	 $UQR�6FKZDU]HU��=XU�6R]LRORJLH�XQG�gNRORJLH�YRQ�/HPQD�PLQXWD +���%��	�.�� LQ�0LWWHOHXURSD�� 7XH[HQLD��0LWWHLOXQJHQ� GHU� )ORUL�VWLVFK�VR]LRORJLVFKHQ�$UEHLWVJHPHLQVFKDIW� 1HXH�6HULH��������������*|WWLQJHQ������3HWHU�:ROII�	 2OLYHU�2UVFKLHGW��/HPQD� WXULRQLIHUD /DQGROW�± HLQH�QHXH�:DVVHU�OLQVH� I�U�6�GGHXWVFKODQG��PLW�GHQ�(UVWQDFKZHLVHQ�I�U�(XURSD��&DUROLQHD�����������.DUOVUXKH������
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