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%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ��%HLKHIW�����������)UDQNIXUW�DP�0DLQ������
7KHURSK\WHQ�0DJHUUDVHQ�LQ�+HVVHQ�)ORULVWLVFKH�%HGHXWXQJ��9HUEUHLWXQJ��*HIlKUGXQJ��6FKXW]�
(UZLQ�%HUJPHLHU
=XVDPPHQIDVVXQJ�� hEHU� %DVDOW� XQG� SDOlR]RLVFKHQ� *HVWHLQHQ� VLQG� LQ� +HVVHQ� DXI���3URWR��5DQNHUQ� PHLVW� NOHLQIOlFKLJH� 0DJHUUDVHQ� YHUEUHLWHW�� GLH� UHLFK� DQ� 7KHURSK\WHQ�VLQG�� 'LH� QDFK� LKUHU� $XVGHKQXQJ� VRZLH� IORULVWLVFKHQ� XQG� SK\WR]|QRORJLVFKHQ� 9LHOIDOW�EHGHXWHQGHUHQ� XQWHU� LKQHQ� ZHUGHQ� LQ� HLQHU� 7DEHOOH� YRUJHVWHOOW�� 'LH� 7KHURSK\WHQ�0D�JHUUDVHQ� ]HLFKQHQ� VLFK� GXUFK� HLQH� EHPHUNHQVZHUWH� IORULVWLVFKH� =XVDPPHQVHW]XQJ� DXV��%HVRQGHUV� KHUDXVJHVWHOOW� ZHUGHQ� GLH� 5DULWlWHQ� XQG� SIODQ]HQJHRJUDSKLVFKHQ� %HVRQGHU�KHLWHQ� PLW� YRUZLHJHQG� �VXE��PHGLWHUUDQHU� 9HUEUHLWXQJ� 6SHUJXOD� SHQWDQGUD��0RHQFKLD�HUHFWD��9HQWHQDWD�GXELD�XQG�6FOHUDQWKXV�YHUWLFLOODWXV��GLH�LQ�'HXWVFKODQG�QXU�QRFK�RGHU��EHUZLHJHQG� LQ� +HVVHQ� YRUNRPPHQ�� 'LH� ZLFKWLJVWHQ� *HIlKUGXQJVXUVDFKHQ� GHU� 7KHUR�SK\WHQ�0DJHUUDVHQ� VLQG�hEHUEDXXQJ��bQGHUXQJ� XQG�$XIJDEH� GHU� H[WHQVLYHQ� /DQGQXW�]XQJ�� (XWURSKLHUXQJ� VRZLH� SXQNWXHOOH� 6W|UXQJHQ� GXUFK� )UHL]HLWDNWLYLWlWHQ�� $XI� QRW�ZHQGLJH�6FKXW]PD�QDKPHQ�ZLUG�KLQJHZLHVHQ�
7KHURSK\WLF� SDVWXUHV� LQ� +HVVH�� )ORULVWLF� LPSRUWDQFH�� GLVWULEXWLRQ�� YXOQHUDELOLW\��FRQVHUYDWLRQ�
6XPPDU\�� 2Q� SDOHR]RLF� DQG� EDVDOWLF� URFN� LQ +HVVH�� ORZ�SURGXFWLYH� JUDVVODQGV� DUH�ORFDOO\� ULFK� LQ�� DQG� RIWHQ� GRPLQDWHG� E\�� WKHURSK\WHV�� $WWHQWLRQ� LV� IRFXVVHG� RQ� VL[WHHQ�VXFK� DUHDV� ZKLFK� DUH� RI� LQWHUHVW� LQ� WHUPV� RI� WKHLU� IORULVWLF� DQG� SK\WRFRHQRORJLFDO�GLYHUVLW\�� 7KHURSK\WLF� JUDVVODQGV� KDYH� D� QRWDEOH IORULVWLF� FRPSRVLWLRQ�� LQFOXGLQJ� VXFK�SK\WRJHRJUDSKLFDOO\�VLJQLILFDQW� UDULWLHV� DV� 6SHUJXOD� SHQWDQGUD�� 0RHQFKLD� HUHFWD��9HQWHQDWD� GXELD�� DQG�6FOHUDQWKXV� YHUWLFLOODWXV��ZKLFK� KDYH� D�PDLQO\� VXEPHGLWHUUDQHDQ�GLVWULEXWLRQ�� ,Q�*HUPDQ\�WKHVH�VSHFLHV�DUH�UHVWULFWHG�PRVWO\�WR�D�QXPEHU�RI� ORFDOLWLHV� LQ�+HVVH��7KHURSK\WLF�SDVWXUHV�DUH�WKH�UHVXOW�RI�H[WHQVLYH�JUD]LQJ�E\�VKHHS��&RQVHTXHQWO\��WKHVH� ELRFRHQRVHV� DUH� HQGDQJHUHG� LI� H[WHQVLYH� JUD]LQJ� LV� FHDVHG�� HVSHFLDOO\� LI� DIIHFWHG���E\� HXWURSKLFDWLRQ�� EXLOGLQJ�� RU� GLVWXUEDQFHV� DVVRFLDWHG� ZLWK� OHLVXUH� DFWLYLWLHV�� )LQDOO\��FRQVHUYDWLRQ�VWUDWHJLHV�IRU�WKHURSK\WLF�SDVWXUHV�DUH�GLVFXVVHG�
'U��(UZLQ�%HUJPHLHU��5XKU�8QLYHUVLWlW�%RFKXP��6SH]LHOOH�%RWDQLN��3RVWIDFK����������������%RFKXP
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�� (LQI�KUXQJ
7KHURSK\WHQ� VLQG� NXU]OHELJH� 3IODQ]HQDUWHQ�� GLH� LKUHQ� JHVDPWHQ� (QWZLFNOXQJV]\NOXV� �YRP�$XVNHLPHQ�ELV�]XU�)UXFKWUHLIH�� LQ�ZHQLJHQ�:RFKHQ�RGHU�0RQDWHQ�YROO]LHKHQ��'D�VLH�GLH�G�UUHJHIlKUGHWH�=HLW�LP�+RFKVRPPHU�DOV�6DPHQ��EHUGDXHUQ��NDQQ�PDQ�GLH�7KH�URSK\WHQ� GHU� 7URFNHQVWDQGRUWH� DOV� SDVVLYH� ;HURSK\WHQ� EH]HLFKQHQ�� 'LH� VRJHQDQQWHQ�:LQWHUDQQXHOOHQ� XQWHU� LKQHQ� NHLPHQ� LP�+HUEVW�� VWDJQLHUHQ� LP�:DFKVWXP�ZlKUHQG� GHU�NDOWHQ� -DKUHV]HLW� XQG� EO�KHQ�� XQG� IUXFKWHQ� ]HLWLJ� LP�)U�KMDKU�� 6RPPHUDQQXHOOH� QXW]HQ��I�U� LKUH� .HLPXQJ� GLH� QRFK� J�QVWLJHQ� %RGHQZDVVHUYHUKlOWQLVVH� LP� )U�KMDKU�� YROOHQGHQ�LKUH� (QWZLFNOXQJ� LP� )U�KMDKU�6RPPHU� XQG� UXKHQ� ZlKUHQG� GHV� :LQWHUV� DOV� 6DPH� LP�%RGHQ��7KHURSK\WHQ�N|QQHQ� VLFK�QXU� DQ� VROFKHQ�6WDQGRUWHQ�JHJHQ�GLH�.RQNXUUHQ]�GHU�DXVGDXHUQGHQ�$UWHQ�EHKDXSWHQ�� DQ� GHQHQ�GLHVH� GXUFK�QXU� NXU]]HLWLJ� JHHLJQHWH�/HEHQV�EHGLQJXQJHQ�RGHU�GXUFK�ZLHGHUKROWH�6W|UXQJHQ�IHUQJHKDOWHQ�RGHU�JHKHPPW�ZHUGHQ�
,Q� 0DJHUUDVHQ� PLW� EHVWLPPWHQ� 6WDQGRUWHLJHQVFKDIWHQ� N|QQHQ� 7KHURSK\WHQ� QDFK� LKUHU�$UWHQ� XQG�PHKU� QRFK� QDFK� LKUHU� ,QGLYLGXHQ]DKO� HLQHQ�EHWUlFKWOLFKHQ�7HLO� GHU�9HJHWD�WLRQ� DXVPDFKHQ�� :LU� EH]HLFKQHQ� VROFKH� 0DJHUUDVHQ� DOV� 7KHURSK\WHQ�0DJHUUDVHQ� XQG�VHW]HQ� VLH� GDPLW� DXFK� EHJULIIOLFK� YRQ� GHQ� GXUFK�+HPLNU\SWRSK\WHQ� GRPLQLHUWHQ�%RUVW�JUDV� XQG�(Q]LDQ�6FKLOOHUJUDV�5DVHQ�DE�

�� 6WDQGRUW��9HUEUHLWXQJ
7KHURSK\WHQ�0DJHUUDVHQ� EHVLHGHOQ� ([WUHPVWDQGRUWH�� GLH� GXUFK� GLH� IROJHQGHQ� (LJHQ�VFKDIWHQ�FKDUDNWHULVLHUW�VLQG�
� 'LH�2EHUE|GHQ� VLQG� EDVHQDUP�� VNHOHWWUHLFK� XQG� RIW� QXU�ZHQLJH�=HQWLPHWHU�PlFKWLJ��'HU�%RGHQW\S�LVW�HLQ�5DQNHU�RGHU�3URWRUDQNHU�
� 'LH�)HLQE|GHQ�VLQG�LP�:LQWHU�JXW�GXUFKIHXFKWHW��WURFNQHQ�DEHU�EHUHLWV�LP�/DXIH�GHV�)U�KMDKUV�VWDUN�DXV�
� 6�GH[SRVLWLRQHQ� LQ� �SODQDU��NROOLQHQ�/DJHQ�KHUUVFKHQ�YRU��ZRGXUFK� VLFK�2EHUE|GHQ�XQG�REHUIOlFKHQQDKH�/XIWVFKLFKWHQ�VFKRQ�IU�K�LP�-DKU�HUZlUPHQ�
� 'LH� 9HJHWDWLRQ LVW� lX�HUVW� QLHGULJ� XQG� GXUFK� ]RRJHQH� 6W|UXQJHQ� RIW� O�FNLJ��.DQLQFKHQ��6FKDIH��
'LH�JHVFKLOGHUWHQ�6WDQGRUWHLJHQVFKDIWHQ�VLQG� LQ�+HVVHQ�YRUZLHJHQG��EHU�SDOlR]RLVFKHQ�*HVWHLQHQ� �7RQVFKLHIHU�� *UDXZDFNH�� 'LDEDV�� XQG� WHUWLlUHQ� 9XONDQLWHQ� �%DVDOW�� UHDOL�VLHUW��'DQHEHQ�JLEW�HV�LQ�6�GKHVVHQ�DXI�SOHLVWR]lQHQ�6DQGHQ�VWDQG|UWOLFK�XQG�IORULVWLVFK�HWZDV� DEZHLFKHQGH� 0DJHUUDVHQ�� GLH� KLHU� QLFKW� EHU�FNVLFKWLJW� ZHUGHQ�� :HJHQ� LKUHU�JHRORJLVFKHQ�XQG�NOLPDWLVFKHQ�%HG�UIQLVVH�ILQGHW�PDQ�7KHURSK\WHQ�0DJHUUDVHQ�LQ�+HV�VHQ�YRUZLHJHQG�LP�%HUHLFK�GHV�5KHLQLVFKHQ�6FKLHIHUJHELUJHV�XQG�GHV�9RJHOVEHUJHV�VR�



��
ZLH�SXQNWXHOO�LQ�1RUG� XQG�2VWKHVVHQ�LQ�NROOLQHQ�/DJHQ�ELV�HWZD�����P�11�
7KHURSK\WHQ�0DJHUUDVHQ�VLQG�$XVGUXFN�HLQHU�H[WHQVLYHQ�/DQGQXW]XQJ��6LH�WUHWHQ�PHLVW�NOHLQIOlFKLJ� DXI� 7ULIWHQ� LP� *HI�JH� ERGHQVDXUHU� +HPLNU\SWRSK\WHQ�0DJHUUDVHQ� DXI��.RQWDNWJHVHOOVFKDIWHQ� VLQG� %RUVWJUDV�5DVHQ�� VWUDX�JUDVUHLFKH� +DOEWURFNHQUDVHQ� RGHU�.DPPJUDV�:HLGHQ�� =XVDPPHQ�PLW� GLHVHQ� ELOGHQ� VLH� HLQHQ� FKDUDNWHULVWLVFKHQ� /HEHQV�UDXPNRPSOH[�GHU� KLVWRULVFKHQ�KHVVLVFKHQ�6HQNHQ� XQG�0LWWHOJHELUJVODQGVFKDIW� ��ZLH�HU�KHXWH� QXU� QRFK� JHELHWVZHLVH� XQG� LQ� 5HVWHQ� DQ]XWUHIIHQ� LVW� �YHUJOHLFKH� .QDSS� �������������/XGZLJ�������%HUJPHLHU��������(LQH�hEHUVLFKW�GHU�IORULVWLVFK��SK\WR]|QRORJLVFK�XQG� KLQVLFKWOLFK� LKUHU� $XVGHKQXQJ� EHVRQGHUV� EHGHXWHQGHQ� *HELHWH� PLW� 7KHURSK\WHQ�0DJHUUDVHQ� LQ�1RUG� XQG�0LWWHOKHVVHQ�JLEW�GLH�7DEHOOH��'LH�GRUW�DQJHJHEHQHQ�)OlFKHQ�P�VVHQ�PLW�9RUUDQJ� DOV�1DWXUVFKXW]JHELHWH�RGHU� IOlFKHQKDIWH�1DWXUGHQNPDOH� VLFKHUJH�VWHOOW�XQG�JHSIOHJW�ZHUGHQ��/HLGHU�LVW�GLHVH�0LQLPDOIRUGHUXQJ�ELVKHU�QXU�I�U�ZHQLJH�GHU����*HELHWH�HUI�OOW�



��
7DEHOOH����%HGHXWVDPH�7KHURSK\WHQ�0DJHUUDVHQ�LQ�1RUG� XQG�0LWWHOKHVVHQ
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�� )ORULVWLVFKH�%HGHXWXQJ
9LHU� ����*HIl�SIODQ]HQDUWHQ� VLQG� LQ�'HXWVFKODQG� JDQ]� RGHU�ZHLWJHKHQG� DXI� GLH�7KHUR�SK\WHQ�0DJHUUDVHQ�LP�%XQGHVODQG�+HVVHQ�DQJHZLHVHQ��ZRGXUFK�GHP�KHVVLVFKHQ�1DWXU�VFKXW]�HLQH�EHVRQGHUH�9HUDQWZRUWXQJ�I�U� LKUH�9RUNRPPHQ�XQG�/HEHQVUlXPH�]XZlFKVW��)�QIPlQQLJHU� 6SDUN� �6SHUJXOD� SHQWDQGUD��� :HL�PLHUH� �0RHQFKLD� HUHFWD��� =LHUOLFKHU�6FKPLHOHQKDIHU��9HQWHQDWD�GXELD��XQG�+�JHO�.QlXHO��6FOHUDQWKXV�YHUWLFLOODWXV��
'HU�)�QIPlQQLJH�6SDUN� �6SHUJXOD�SHQWDQGUD��EO�KW� DOV� HLQH�GHU�HUVWHQ�7KHURSK\WHQDU�WHQ� EHUHLWV� LP�$SULO�� ,Q� +HVVHQ� ZDUHQ� VHLW� OlQJHUHP� QXU� GUHL� )XQGRUWH� EHNDQQW� �VLHKH�/XGZLJ� 	� /HQVNL� ������ 6FKQHGOHU� ������ %HUJPHLHU� ������� ELV� YRU� NXU]HP� $��0DON�PXV��*LH�HQ�� HLQH� YLHUWH�6WHOOH� HQWGHFNWH� �*LH�HQ�$OOHQGRUI����������������������������� ��� ������� $OOH� %HVWlQGH� JHK|UHQ� GHQ� +DIHUVFKPLHOHQ�5DVHQ� �$LUHWXP� SUDHFRFLV���VHQVX�%HUJPHLHU�������DQ��,P�EHQDFKEDUWHQ�5KHLQODQG�3IDO]�HUVFKHLQW�GDV�QXU������FP�KRKH� 1HONHQJHZlFKV�� GDV� PLW� GHP� )U�KOLQJV�6SDUN� �6SHUJXOD� PRULVRQLL�� YHUZHFKVHOW�ZHUGHQ�NDQQ��YRU�DOOHP�LQ�6LOLNDWIHOV�5DVHQ�
'LH�:HL�PLHUH� �0RHQFKLD� HUHFWD�� LVW� DX�HUKDOE� +HVVHQV� IDVW� �EHUDOO� DXVJHVWRUEHQ� ,Q�+HVVHQ� VLQG� GHP� 9HUIDVVHU� JHJHQZlUWLJ� QXU� GUHL� DNWXHOOH� 9RUNRPPHQ� EHNDQQW� �VLHKH�7DEHOOH�� 1LHGHUOHPS�� 0DDU�� DX�HUGHP� 6HKOHQ�� +DXEHUJ�� ��������� ������������� YHU�JOHLFKH� DEHU� +DHXSOHU�	� DO�� ������PHKUHUH� GHU� GRUW� DQJHJHEHQHQ�5DVWHUIHOG�9RUNRP�PHQ� H[LVWLHUHQ� LQ]ZLVFKHQ� QLFKW� PHKU��� 1HXH� :XFKVRUWH� KDW� GDV� ZLQ]LJH� 1HONHQJH�ZlFKV� ������FP��QLFKW�EHVLHGHOQ�N|QQHQ��$Q�VHLQHQ�DQJHVWDPPWHQ�)XQGRUWHQ�VFKZDQNW�GLH�%HVWDQGHVJU|�H�GHU�$UW�YRQ�-DKU�]X�-DKU�HUKHEOLFK�� YHUPXWOLFK�LQ�$EKlQJLJNHLW�YRQ�GHQ� :LWWHUXQJVEHGLQJXQJHQ� ]XU� =HLW� GHU� .HLPXQJ�� 'LH� )OXNWXDWLRQHQ� ODVVHQ� DXI� EH�WUlFKWOLFKH�5HVHUYHQ�LQ�GHU�6DPHQEDQN�GHV�%RGHQV�VFKOLH�HQ�
'HU� =LHUOLFKH� 6FKPLHOHQKDIHU� �9HQWHQDWD� GXELD�� LVW� HLQ� ZHQLJHQ� EHNDQQWHV� VRPPHU�DQQXHOOHV� *UDV� YRQ� HWZD� ��� FP� +|KH�� $X�HUKDOE� 0LWWHOKHVVHQV�� ZR� HV� HWZD� ��� ]XP���7HLO�VHKU�NOHLQH�XQG�GHPHQWVSUHFKHQG�YHUZXQGEDUH�9RUNRPPHQ�JLEW��%HUJPHLHU��������LVW�GLH�$UW�QDKH]X�DXVJHVWRUEHQ�� ,P�8QWHUVFKLHG�]X�GHQ�EHLGHQ�YRUKHU�JHQDQQWHQ�$UWHQ�NHQQHQ�ZLU�YRP�6FKPLHOHQKDIHU�%HLVSLHOH�YRQ�1HXDQVLHGOXQJHQ�LQ�DXIJHODVVHQHQ�6WHLQ�EU�FKHQ�� 'LH� PHLVWHQ� %HVWlQGH� ODVVHQ� VLFK� GHQ� )HGHUVFKZLQJHO�5DVHQ� �)LODJLQL�9XO�SLHWXP�2EHUGRUIHU�������]XRUGQHQ�
'HU� +�JHO�.QlXHO� �6FOHUDQWKXV� YHUWLFLOODWXV�� LVW� DOV� %HVWDQGWHLO� GHU� KHVVLVFKHQ� )ORUD�ODQJH� �EHUVHKHQ� ZRUGHQ�� (UVW� /XGZLJ� ������� KDW� GLH� NOHLQVWH� KHLPLVFKH� 6FOHUDQWKXV�6LSSH�� GLH� VHKU� OHLFKW�PLW�6FOHUDQWKXV� SRO\FDUSRV�XQG�6FOHUDQWKXV� DQQXXV�YHUZHFKVHOW�ZHUGHQ� NDQQ�� DQ�PHKUHUHQ� 6WHOOHQ� YRU� DOOHP� LQ� GHU� Q|UGOLFKHQ�:HWWHUDX�QDFKJHZLHVHQ�:HLWHUH� )XQGH� VLQG� ELV� KHXWH� QLFKW� JHOXQJHQ�� ,P�*HJHQWHLO�� 1DFK�%HREDFKWXQJHQ� GHV�9HUIDVVHUV�KDW� VLFK�GLH�=DKO�GHU�9RUNRPPHQ�GXUFK�9HUQLFKWXQJ�RGHU�%HHLQWUlFKWLJXQJ�GHU�6WDQGRUWH�ZDKUVFKHLQOLFK�YHUULQJHUW��'HU�+�JHO�.QlXHO�LVW�LQ�'HXWVFKODQG�VRQVW�QXU�DXV� 7K�ULQJHQ� XQG� 6DFKVHQ�$QKDOW� EHNDQQW� JHZRUGHQ�� ,Q� 7K�ULQJHQ� JDOW� HU� DOV� YHU�VFKROOHQ� �=�QGRUI� 	� DO�� ������� NRQQWH� MHGRFK� ����� EHL� %DG� )UDQNHQKDXVHQ� �GRUW� ]X�VDPPHQ�PLW�6SHUJXOD�SHQWDQGUD��EHVWlWLJW�ZHUGHQ���VLHKH�%DUWKHO�	�3XVFK�������



��
1HEHQ�GLHVHQ��EHUDXV�EHPHUNHQVZHUWHQ�SIODQ]HQJHRJUDSKLVFKHQ�%HVRQGHUKHLWHQ�EHKHU�EHUJHQ� 7KHURSK\WHQ�0DJHUUDVHQ� HLQH� 5HLKH�ZHLWHUHU� IORULVWLVFKHU�5DULWlWHQ� �YHUJOHLFKH�GLH�7DEHOOH���YRQ�GHQHQ�KLHU�QXU�QRFK�HLQH�$XVZDKO�HUZlKQW�ZHUGHQ�VROO�
6HKU� EH]HLFKQHQG� I�U� GHQ� /HEHQVUDXP� VLQG� GLH� EHLGHQ� +DIHUVFKPLHOHQ�$UWHQ�� GLH� XP�0LWWH�0DL�ELV�-XQL�EO�KHQ��'LH�)U�KH�+DIHUVFKPLHOH��$LUD�SUDHFR[��LVW�GDEHL�LQ�+HVVHQ�ZHLWDXV� VHOWHQHU� DOV� GLH� 1HONHQ�+DIHUVFKPLHOH� �$LUD� FDU\RSK\OOHD��� %HLGH� ZDFKVHQ� LQ�H[WUHP�O�FNLJHQ�XQG�NU\SWRJDPHQUHLFKHQ�7KHURSK\WHQ�0DJHUUDVHQ�DXI�EDVHQ� XQG�IHLQ�ERGHQDUPHQ�3URWRUDQNHUQ�
'HPJHJHQ�EHU� LVW� GHU� XQVFKHLQEDUH� URVDEO�WLJH�6WUHLIHQ�.OHH� �7ULIROLXP� VWULDWXP�� HLQH�GHU� NHQQ]HLFKQHQGHQ� $UWHQ� UHODWLY� IHLQERGHQUHLFKHU� 7KHURSK\WHQ�0DJHUUDVHQ� GHU�7LHIODJHQ�� (U�ZLUG� QXU� ����� FP� KRFK�� EO�KW� (QGH�0DL� ELV� (QGH� -XQL� XQG�ZlFKVW� JHP����DXI�6FKDIWULIWHQ�� RIW� ]XVDPPHQ�PLW� GUHL�ZHLWHUHQ�HLQMlKULJHQ�.OHH�$UWHQ� �7ULIROLXP�DU�YHQVH��7ULIROLXP�FDPSHVWUH��7ULIROLXP�GXELXP��
0LW�GHP�6WUHLIHQ�.OHH�YHUJHVHOOVFKDIWHW�LVW�PDQFKPDO�DXFK�GLH�3ODWWHUEVHQ�:LFNH��9LFLD�ODWK\URLGHV��� GLH� LQ� 'HXWVFKODQG� YRUZLHJHQG� YRQ� WURFNHQHQ� 6DQGPDJHUUDVHQ� EHNDQQW���LVW��,Q�GHQ�7KHURSK\WHQ�0DJHUUDVHQ�0LWWHO� XQG�1RUGKHVVHQV�ZlFKVW�VLH�DXFK�DXI�IODFK�JU�QGLJHQ� /HKPE|GHQ�� ZR� VLH� IHLQERGHQUHLFKHUH� 6WDQGRUWH� EHYRU]XJW�� 'LH� PHLVWHQ�:XFKVRUWH� NRQ]HQWULHUHQ� VLFK� DXI�ZlUPHEHJ�QVWLJWH�+DQJODJHQ� LQ� GHU�ZHLWHUHQ�8PJH�EXQJ�YRQ�*LH�HQ�XQG�:HW]ODU��%HL�/XGZLJ�	�/HQVNL��������XQG�/XGZLJ��������ILQGHW�VLFK�HLQH�=XVDPPHQVWHOOXQJ�GHU�YHUOl�OLFKHQ�)XQGDQJDEHQ�
$XFK� GDV� .OHLQEO�WLJH� RGHU� %lUWLJH� +RUQNUDXW� �&HUDVWLXP� EUDFK\SHWDOXP�� NRPPW� LQ�+HVVHQ� LQ�ZlUPHEHJ�QVWLJWHQ�7KHURSK\WHQ�5DVHQ�YRU�� EHVRQGHUV� LP�%HUHLFK�GHU� Q|UG�OLFKHQ�:HWWHUDX�XQG�DP�2VWUDQG�GHV�5KHLQLVFKHQ�6FKLHIHUJHELUJHV��(V� LVW�GRUW�YLHO�VHO�WHQHU�DOV�GDV�NOHLQHUH�.OHEULJH�+RUQNUDXW��&HUDVWLXP JOXWLQRVXP�)ULHV���PLW�GHP�HV�RIW�GHQ� /HEHQVUDXP� WHLOW��&HUDVWLXP� EUDFK\SHWDOXP�ZlFKVW� LQ� JHVW|UWHQ� 7KHURSK\WHQ�5D�VHQ�� ILQGHW� VLFK�DXFK�DQ�:HJUlQGHUQ�XQG�YHUPDJ�JHHLJQHWH�2IIHQVWDQGRUWH�SLRQLHUDUWLJ�QHX�]X�EHVLHGHOQ��%HUJPHLHU�������
6FKOLH�OLFK�VHL�QRFK�GLH�$UWHQJUXSSH�GHU�5RWIU�FKWLJHQ�/|ZHQ]lKQH��7DUD[DFXP�ODHYL�JDWXP�*UXSSH�� JHQDQQW�� GHUHQ� 6LSSHQ� LP�*HJHQVDW]� ]X� GHQ� DOOVHLWV� EHNDQQWHQ� (FKWHQ�/|ZHQ]lKQHQ� �7DUD[DFXP�RIILFLQDOH�*UXSSH�� ]XYHUOlVVLJH� ,QGLNDWRUHQ� I�U� XQJHG�QJWH�WURFNHQH�:LHVHQ�XQG�:HLGHQ VLQG��'LH�(UIRUVFKXQJ�GHU�/|ZHQ]DKQ�$UWHQ� LQ�'HXWVFK�ODQG� VWHFNW� QRFK� LQ� GHQ�$QIlQJHQ�� GDKHU� G�UIWHQ�ELVKHU� XQHUNDQQWH�$UWHQ�QRFK� ]X�HQW�GHFNHQ� VHLQ�� ZHQQ� ZLU� LKUH� /HEHQVUlXPH� QLFKW� YRUKHU� ]HUVW|UHQ�� ,Q� GHQ� 7KHURSK\WHQ�0DJHUUDVHQ�DXI�/HKPE|GHQ�KDW�GHU�9HUIDVVHU� LQ�+HVVHQ�ELVODQJ�PLQGHVWHQV�GUHL�$UWHQ�JHIXQGHQ�� ZlKUHQG� DXI� 6DQGE|GHQ�ZHLWHUH� 7D[D�PLW� VSH]LILVFKHQ� 6WDQGRUWVDQVSU�FKHQ�DQ]XWUHIIHQ�VLQG�
1HEHQ� GHU� IORULVWLVFKHQ� EHVLW]HQ� GLH� 7KHURSK\WHQ�0DJHUUDVHQ� DXFK� HUKHEOLFKH� IDXQL���VWLVFK�|NRORJLVFKH�%HGHXWXQJ�� GLH� DOOHUGLQJV� ELVKHU� QXU� I�U�ZHQLJH� 7LHUJUXSSHQ� XQWHU�VXFKW�ZXUGH� XQG� HUVW� LQ�$QVlW]HQ�EHNDQQW� LVW��%HVFKULHEHQ�ZXUGH�GLH�$WWUDNWLYLWlW� YRQ�0DJHUUDVHQ� �EHU� 'LDEDV� LP� 'LOOJHELHW� I�U� YRUZLHJHQG� VXEPHGLWHUUDQ� YHUEUHLWHWH� +\�PHQRSWHUHQ��:ROI������� ������ EHWRQW� EHVRQGHUV� GHQ�5HLFKWXP�GHU� VSlUOLFK�EHZDFKVH�



��
QHQ� )HOVIOXUHQ� DQ� $PHLVHQ�$UWHQ� XQG� GLH� %HGHXWXQJ� I�U� EHVWLPPWH�:LOGELHQHQ�$UWHQ�GHU� *DWWXQJ� $QGUHQD�� /HW]WHUH� QXW]HQ� GLH� IU�K� LP� $SULO�0DL� GDUJHERWHQH� 3ROOHQQDK�UXQJ� GXUFK� GDV� VHOEVW� LQ� NOHLQIOlFKLJHQ� 7KHURSK\WHQ�0DJHUUDVHQ� UHLFKOLFK� EO�KHQGH�)U�KOLQJV�)LQJHUNUDXW� �3RWHQWLOOD� QHXPDQQLDQD�� XQG� GHQ� 5RWIU�FKWLJHQ� /|ZHQ]DKQ��7DUD[DFXP�ODHYLJDWXP�*UXSSH�� �� $XFK� [HURSKLOH� +HXVFKUHFNHQ�$UWHQ� �6WHQRERWKUXV�QLJURPDFXODWXV�� 6WHQRERWKUXV� VWLJPDWLFXV�� VLQG� DXI� QLHGULJZ�FKVLJH�� RIIHQH� XQG� VLFK�VWDUN� HUZlUPHQGH� 7KHURSK\WHQ�0DJHUUDVHQ� VSH]LDOLVLHUW� �VLHKH�%HLWUDJ� YRQ� 3�� )DVHO� LQ�GLHVHP�+HIW���'LH�HPLQHQWH�%HGHXWXQJ�GLHVHU�5DVHQ�DOV�7LHUKDELWDW�ZLUG�PDQ�DOOHUGLQJV�HUVW� GDQQ� ULFKWLJ� HLQVFKlW]HQ�N|QQHQ��ZHQQ�PDQ�GHQ XPJHEHQGHQ�/HEHQVUDXPNRPSOH[�PLWEHU�FNVLFKWLJW�� GHU� YHUVFKLHGHQH�0DJHUUDVHQ��6WDXGHQJHVHOOVFKDIWHQ�XQG�*HE�VFKW\�SHQ�XPID�W�

�� *HIlKUGXQJ�XQG�6FKXW]
'LH� *HIlKUGXQJ� GHU� 7KHURSK\WHQ�0DJHUUDVHQ� KDW� lKQOLFKH� 8UVDFKHQ� ZLH� GLH� GHU� YRQ�+HPLNU\SWRSK\WHQ�GRPLQLHUWHQ��,KU�6FKXW]�HUIRUGHUW�ZHLWJHKHQG�GLH�JOHLFKHQ�.RQ]HSWH��]XPDO� MHQH� LQ� GLHVH� RIW� NOHLQIOlFKLJ� HLQJHVWUHXW� VLQG� XQG� HLQH� XQWHUVFKLHGOLFKH� 3IOHJH�GDKHU�RKQHKLQ�QLFKW�LQ�)UDJH�NRPPW��'RFK�JLEW�HV�VSH]LHOOH�$VSHNWH�EHL�GHQ�7KHURSK\�WHQUDVHQ�� ZHVKDOE� HV� DQJH]HLJW� LVW�� LKUH� *HIlKUGXQJVXUVDFKHQ� XQG� GLH� UHVXOWLHUHQGHQ�6FKXW]PD�QDKPHQ� QDFKVWHKHQG� HLJHQV� DXI]XI�KUHQ�� 'DV� MHZHLOV� DQJHJHEHQH� %XFKVWD�EHQV\PERO�GLHQW�GHU�9HUNQ�SIXQJ�PLW�GHU�6SDOWH��*HIlKUGXQJ��LQ�GHU�7DEHOOH�
�$��9LHOH� GHU� RUWVQDKHQ�� VRQQVHLWLJHQ�+DQJODJHQ�PLW�7KHURSK\WHQ�0DJHUUDVHQ� VLQG� DOV�%DXJHOlQGH� DXVJHZLHVHQ� ZRUGHQ�� 'LHVH� (QWVFKHLGXQJ� ZDU� QDKHOLHJHQG�� GD� GLH� IU�KHU�PHLVW�DOV�*HPHLQGHZHLGH�JHQXW]WHQ�)OlFKHQ�VLFK�RIW�RKQHKLQ�LQ�NRPPXQDOHP�(LJHQWXP�EHIDQGHQ�XQG��EHUGLHV�ODQGZLUWVFKDIWOLFK�NDXP�LQWHUHVVDQW�ZDUHQ�
)�U� HLQ� XPIDVVHQGHV� 6FKXW]NRQ]HSW� GHU�0DJHUUDVHQ�P�VVHQ� EHL� GHU�2UWVHQWZLFNOXQJV�SODQXQJ� YHUVWlUNW� LQQHU|UWOLFKH� %DXO�FNHQ� XQG� EHVWHKHQGH� 6SRUW� XQG� )UHL]HLWDQODJHQ�JHQXW]W� ZHUGHQ�� 'LH� RIW� DOO]X� JUR�]�JLJ� EHPHVVHQH� 1HXDXVZHLVXQJ� YRQ� )OlFKHQ� LQ�2UWVUDQGODJHQ�I�U�:RKQ� XQG�)UHL]HLW]ZHFNH�I|UGHUW�GHQ�/DQGVFKDIWVYHUEUDXFK�XQG�HLQ�NRQVXPRULHQWLHUWHV�)UHL]HLWYHUKDOWHQ�
�%��'LH� RIW� QXU� VHKU� NOHLQIOlFKLJHQ�7KHURSK\WHQ�0DJHUUDVHQ� VLQG� GXUFK� )HLQHUGH� XQG�1lKUVWRIIHLQWUDJ� VHKU� YHUZXQGEDU�� 1HEHQ� GLUHNWHQ� '�QJHHLQIO�VVHQ� N|QQHQ� DXFK� ,P�PLVVLRQHQ�DXV�DQJUHQ]HQGHQ� ODQGZLUWVFKDIWOLFKHQ� ,QWHQVLYIOlFKHQ� IDWDO� VHLQ��ZHQQ�QlKU�VWRIIDUPH� %|VFKXQJHQ� XQG� :HJUDLQH� GXUFK� (LQVFKZHPPXQJ� RGHU� (LQZHKXQJ� YRQ�(UGPDWHULDO�XQG�3HVWL]LGHQ�EHWURIIHQ�VLQG�
=XU� 9HUPHLGXQJ� GLHVHU� *HIlKUGXQJVXUVDFKH� PX�� GDV� DXFK� JHVDPWZLUWVFKDIWOLFK� YHU�Q�QIWLJH� ,QVWUXPHQW� GHU� 5HGX]LHUXQJ� GHV� '�QJHUHLQVDW]HV� LQ� GHU� /DQGZLUWVFKDIW��([WHQVLYLHUXQJ�� IOlFKHQZLUNVDP�DQJHZDQGW�ZHUGHQ��$XV�6LFKW� GHV�1DWXUVFKXW]HV� VROO�WHQ�*HELHWH�PLW�JHULQJHP�ELV�Pl�LJHP�7URSKLHQLYHDX�YRUUDQJLJ�EHU�FNVLFKWLJW�ZHUGHQ�



��
�&��0HKUHUH�GHU�VFK|QVWHQ�XQG�JUR�IOlFKLJVWHQ�*HELHWH�PLW�7KHURSK\WHQ�0DJHUUDVHQ�LQ�+HVVHQ�OLHJHQ�LP�%HUHLFK�YRQ�7UXSSHQ�EXQJVSOlW]HQ��)�U�GLH�=HLW�QDFK�GHU�MHW]W�DQVWH�KHQGHQ�$XIO|VXQJ�YRQ�7UXSSHQVWDQGRUWHQ�VROOHQ�YLHOH�GHU�)OlFKHQ�I�U�:RKQ���)UHL]HLW�XQG�*HZHUEHDQVLHGOXQJHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�
'LH�1DWXUVFKXW]EHK|UGHQ� VLQG�KLHU�JHIRUGHUW��XPJHKHQG�HLQH�|NRORJLVFKH�%HVWDQGVDXI�QDKPH�GHU�hEXQJVSOlW]H�GXUFK]XI�KUHQ�XQG�9RUUDQJIOlFKHQ�I�U�GHQ�1DWXUVFKXW]�UHFKW�]HLWLJ�VLFKHU]XVWHOOHQ�
�'��'LH�PHLVWHQ�7KHURSK\WHQ�0DJHUUDVHQ�LQ�+HVVHQ�KDEHQ�VLFK�GXUFK�H[WHQVLYH�%HZHL�GXQJ� HQWZLFNHOW� XQG� HUKDOWHQ�� 1XW]XQJVDXIJDEH� YHUVFKOHFKWHUW� GLH� PLNURNOLPDWLVFKHQ�9RUDXVVHW]XQJHQ� I�U� GLH� /HEHQVJHPHLQVFKDIWHQ� GHU� 7KHURSK\WHQ�5DVHQ�� GHQQ� VLH� I|U�GHUW
� PHKUMlKULJH� .UlXWHU� XQG� *UlVHU�� I�KUW� ]XU� (LQHQJXQJ� RIIHQHU� %RGHQVWHOOHQ� XQG�VFKOLH�OLFK�]XU�(QWVWHKXQJ�HLQHU�GLFKWHQ�9HJHWDWLRQVQDUEH�
� GHQ�*HK|O]ZXFKV��GHU�]ZDU�QLFKW�DXI�GHQ�lX�HUVW�IODFKJU�QGLJHQ�6WDQGRUWHQ�JHGHLKW��GLHVH�JOHLFKZRKO�YRQ�DQJUHQ]HQGHQ�)OlFKHQ�DXV�GXUFK�%HVFKDWWXQJ�XQG�/DXEIDOO�YHU�lQGHUQ�NDQQ�
'LH�H[WHQVLYH�6FKDIEHZHLGXQJ�PLW� ]LHKHQGHU�+HUGH� LVW�GDKHU� I�U�GLH�0DJHUUDVHQSIOHJH�XQYHU]LFKWEDU��:HLGHIUHTXHQ]�� �EHJLQQ� XQG� �GDXHU� KlQJHQ� YRQ� GHQ� ORNDOHQ�9RUDXVVHW�]XQJHQ� DE�XQG� VROOWHQ� EHL� GHU�3IOHJHSODQXQJ�QDFK� WUDGLWLRQHOOHQ�9RUJDEHQ� HQWVFKLHGHQ�ZHUGHQ�� ,P� NRQNUHWHQ� )DOO� ZLUG� PDQ� GHU� .RPSHWHQ]� HLQHV� HUIDKUHQHQ� RUWVDQVlVVLJHQ�6FKlIHUV�HKHU�YHUWUDXHQ�N|QQHQ�DOV�HLQHU�PLQXWL|VHQ�XQG�GHQQRFK SDXVFKDOHQ�3IOHJHDQ�OHLWXQJ�� GLH� QLFKW� IOH[LEHO� JHQXJ� DXI� GLH� VSH]LILVFKHQ�:LWWHUXQJV� XQG�:XFKVEHGLQJXQ�JHQ�HLQHV�-DKUHV�UHDJLHUW�
�(�� 7KHURSK\WHQ�0DJHUUDVHQ� UHDJLHUHQ� HEHQVR� ZLH� GLH� 0HKUMlKULJHQ�0DJHUUDVHQ� DXI�ORNDOH� 1lKUVWRIIDNNXPXODWLRQHQ� GXUFK� HLQH� GUDVWLVFKH� 9HUVFKLHEXQJ� GHV� $UWHQVSHN�WUXPV�� 6FKRQ� HLQ� HLQPDOLJHU� ���� 1DFKWSIHUFK� I�U� 6FKDIH� I�KUW� ]X� HLQHU� �EHUPl�LJHQ�7ULWWEHODVWXQJ� XQG� HLQHU� QDFKKDOWLJHQ� (XWURSKLHUXQJ�� 'LH� 9HJHWDWLRQ� HLQHU� VROFKHUDUW�VWUDSD]LHUWHQ�0DJHUUDVHQIOlFKH�lKQHOW�EDOG�GHU�HLQHU�6WDQGZHLGH�RGHU�JDU�GHU�HLQHU�$N�NHUEUDFKH�
1DFKWSIHUFKH� XQG� 6WDQGZHLGHQ� VLQG� DXI� 0DJHUUDVHQIOlFKHQ� GHVKDOE� XQ]XOlVVLJ�� 6WDWW�GHVVHQ� VLQG� DXIJHODVVHQH� bFNHU� RGHU� EHUHLWV� IU�KHU� JHSIHUFKWH� )OlFKHQ� KHUDQ]X]LHKHQ��$XI� NHLQHQ� )DOO� GDUI� HLQ� �5RWDWLRQVSULQ]LS�� XQWHU� ]DKOUHLFKHQ� DOV� 3IHUFK� YRUJHVHKHQHQ�)OlFKHQ�JHGXOGHW�ZHUGHQ�
�)��9LHOH� JHPHLQGHHLJHQH�0DJHUUDVHQ� VLQG�GXUFK�GHQ�%DX�YRQ�*ULOOK�WWHQ�XQG�GLH�(U�ULFKWXQJ�YRQ�)HXHUVWHOOHQ� VRZLH�GXUFK�GHQ�0L�EUDXFK�DOV�0RWR�&URVV�*HOlQGH�]HUVW|UW�ZRUGHQ�
8P�VROFKH�)lOOH�N�QIWLJ�]X�YHUKLQGHUQ��ZLUG�GDUDQ�HULQQHUW��GD��EDXOLFKH�0D�QDKPHQ�LP�$X�HQEHUHLFK� GHU� *HQHKPLJXQJ� EHG�UIHQ�� 'LHVH� LVW� ]X� YHUZHLJHUQ�� ZHQQ� 0DJHUUD�VHQVWDQGRUWH� �DXFK� NOHLQIOlFKLJH��� JHIlKUGHW� ZHUGHQ�� =HUVW|UHULVFKH� )UHL]HLWDNWLYLWlWHQ�



��
VLQG�GXUFK :HJHJHERWH��,QIRUPDWLRQV� XQG�.RQWUROOPD�QDKPHQ�]X�XQWHUELQGHQ�

�� /LWHUDWXU
%DUWKHO� .��-�� 	� ,�� 3XVFK� ������ *HIlKUGHWH� 3IODQ]HQDUWHQ� LP� /DQGNUHLV� $UWHUQ�� � /DQGVFKDIWVSIO�� 1DWXUVFK��7K�ULQJHQ�����������������-HQD�%HUJPHLHU�(�� ������0DJHUUDVHQ�XQG�7 KHURSK\WHQWOXUHQ� LP�16*��:DFKROGHUKHLGHQ�EHL�1LHGHUOHPS�� �/DKQ �'LOO�.UHLV��+HVVHQ���� 7XH[HQLD�������������*|WWLQJHQ�%HUJPHLHU� (�� ������hEHU� &HUDVWLXP� EUDFK\SHWDOXP� 3HUV�� LQ�0LWWHOKHVVHQ�� � )ORULVW��5XQGEULHIH� ���� �������*|WWLQJHQ�%HUJPHLHU� (�� ������ 9HUEUHLWXQJ� XQG� 6R]LRORJLH� YRQ� 9HQWHQDWD� GXELD� �/HHUV�� &RVVRQ� LQ� +HVVHQ�� � +HVV��)ORULVW��%ULHIH�����LP�'UXFN��'DUPVWDGW�+DHXSOHU� +��� 3�� 6FK|QIHOGHU� 	� )�� 6FKXKZHUN� ����� �+UVJ���� $WODV� GHU� )DUQ � XQG� %O�WHQSIODQ]HQ� GHU� %XQ �GHVUHSXEOLN�'HXWVFKODQG�� � (XJHQ�8OPHU��6WXWWJDUW������6������)ROLHQNDUWHQ�.QDSS� 5�� ������ %LRJHRJUDSKLVFK� ZHVHQWOLFKH� 7URFNHQUDVHQ� XQG� 7KHURSK\WHQ �)OXUHQ� GHU� Q|UGOLFKHQ� :HW �WHUDX��� 2EHUKHVV��1DWXUZLVVHQVFKDIWO��=HLWVFKU�� �����������*LH�HQ�.QDSS�5��������7URFNHQUDVHQ�XQG�7KHURSK\WHQ �)OXUHQ�DXI�.DON���6DQG� *UXV� XQG�6FKZHUPHWDOO�%|GHQ�LP�PLWWOHUHQ�+HVVHQ��� 2EHUKHVV��1DWXUZLVVHQVFKDIWO��=HLWVFKU�� �����������*LH�HQ�/XGZLJ�:��� ������ 6FOHUDQWKXV� YHUWLFLOODWXV� LQ�+HVVHQ� � �QHX�� I�U� GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�� � +HVV��)ORULVW��%ULHIH �����������'DUPVWDGW�/XGZLJ�:�� ������ =XU� )ORUD� GHV�*ROGEHUJHV� EHL�0�Q]HQEHUJ� �07%� ��������� VRZLH� �EHU� $QGURVDFH�HORQ�JDWD� XQG�9LFLD�ODWK\URLGHV�)XQGH�LQ�+HVVHQ��� +HVV��)ORULVW��%ULHIH������������'DUPVWDGW�/XGZLJ� :�� 	� ,�� /HQVNL� ������ =XU� .HQQWQLV� GH U� KHVVLVFKHQ� )ORUD�� � -DKUE�� 1DVVDX�� 9HU�� 1DWXUN�� ������������������������:LHVEDGHQ��6FKQHGOHU�:�������� >%HULFKWH� �EHU�GLH� KHVVLVFKHQ�.DUWLHUXQJVH[NXUVLRQHQ������@�([NXUVLRQ� DP���� ��� ������LP�1DWXUUDXP��������.LUEHUJHU�+�JHOODQG�� � +HVV��)ORULVW��%ULHIH������������'DUPVWDGW�:ROI�+�� ������'HU�'LDEDV�GHV�REHUHQ�'LOOWDOHV�XQG�GLH�9HUEUHLWXQJ�ZlUPHOLHEHQGHU�$PHLVHQ��:HVSHQ�XQG�%LHQHQ��� -DKUE��1DVVDX��9HU��1DWXUN��������������+DQDX�:ROI�+��������$XV�GHU�,QVHNWHQZHOW�GHV�'LOONUHLVHV�� � +HLPDWMDKUE��'LOONUHLV������������'LOOHQEXUJ�=�QGRUI� +�� -��� .��)�� *�QWKHU�� /��0HLQXQJHU� 	�:��:HVWKXV� ������9RUOlXILJH� /LVWH� GHU� )DUQ � XQG�%,�WHQ�SIODQ]HQ�7K�ULQJHQV�� � +DXVVNQHFKWLD��%HLK�����������-HQD�
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