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�
,P�%DFK� XQG�)OX�ODXIV\VWHP�GHV�0DLQV�XQG�GHU�5RGDX�Q|UGOLFK�XQG�|VWOLFK�GHV�)OXJ�VDQGJHELHWHV� HUIROJWHQ� LQ� GHU� 1DFKHLV]HLW� IOXYLDWLOH� $EODJHUXQJHQ�� GLH� XQWHU� DQGHUHP��YRQ� MXQJHQ� PLW� +XPXVDQWHLOHQ� GXUFKVHW]WHQ� +RFKIOXWOHKPVHGLPHQWHQ� EHJOHLWHW� VLQG���+LHU� WUDWHQ� DXVJHGHKQWH� %HUHLFKH� PLW� YHUPRRUWHQ� 6XPSIIOlFKHQ� DXI�� ZLH� GLHV� LQ� GHU�8PJHEXQJ�GHU�5RGDX�EHL�+DXVHQ�RGHU�LP�+HQJVWHUJHELHW�V�GOLFK�YRQ�2EHUWVKDXVHQ�GHU�)DOO�ZDU��$QJDEHQ�QDFK�6FKRWWOHU�������(LQH� DNWXHOOH� JHRORJLVFKH� %HDUEHLWXQJ� GHV� EHWUHIIHQGHQ� *HELHWHV� LVW� QLFKW� YRUKDQGHQ��'LH�OHW]WH�%HDUEHLWXQJ�LVW�GLH LQ]ZLVFKHQ�YHUDOWHWH�JHRORJLVFKH�.DUWH�PLW�(UOlXWHUXQJHQ�GXUFK� 6FKRWWOHU� YRQ� ������ VR� GD�� $XVVDJHQ� ]XP� 7HLO� DXV� QHXHUHQ� �EHUJHRUGQHWHQ��JUR�PD�VWlEOLFKHQ�'DUVWHOOXQJHQ�DEJHOHLWHW�ZHUGHQ�P�VVHQ�

������ %|GHQ
'DV�I�U�GLH�%RGHQELOGXQJ�DXVVFKODJJHEHQGH�$XVJDQJVPDWHULDO� LP�8QWHUVXFKXQJVJHELHW�LVW� VHKU� QlKUVWRIIDUP�� 'LHV� U�KUW� YRU� DOOHP� YRQ� GHQ� REHQ� EHVFKULHEHQHQ�� EHVRQGHUV�NDONDUPHQ� .LHVHQ� XQG� 6DQGHQ� GHV� 0DLQV� KHU�� GLH� PHLVW� DXV� �%XQWVDQGVWHLQ�� 4XDU]��.LHVHOVFKLHIHU� XQG� DXV� NULVWDOOLQHQ� *HVWHLQHQ� GHV� 6SHVVDUW�� EHVWHKHQ� �.XKOV� ���������1RFK�VWlUNHU� LVW�1lKUVWRIIDUPXW�XQG�IHKOHQGH�%RGHQYLHOIDOW� LQ�)OXJVDQGJHELHWHQ�DXVJH�SUlJW�$XI�GHQ�EHVRQGHUHQ�&KDUDNWHU�GLHVHU�*HJHQG��2EHUWVKDXVHQ�+HQJVWHU��ZLHV�VFKRQ������GHU�*HRORJH�:HQ]�LQ�VHLQHP�*HRORJLVFKHQ�([NXUVLRQVI�KUHU�GXUFK�GDV�0DLQ]HU�%HFNHQ�XQG� VHLQH�5DQGJHELHWH�KLQ��ZHQQ�HU� VFKULHE�� �'LH�HLJHQDUWLJHQ�9HUKlOWQLVVH�GHV�8QWHU�JUXQGHV� �]�7�� ZDVVHUGXUFKOlVVLJH� )OXJVDQGH�� KDEHQ� KLHU� DXI� QlKUVWRIIDUPHP� 8QWHU�JUXQG�9HUKlOWQLVVH� JHVFKDIIHQ��ZLH�ZLU� VLH� VRQVW� LQ� W\SLVFKHQ�+RFKPRRUHQ� �GHU�5K|Q��DQWUHIIHQ�� �:HQ]� ������� 0LWYHUDQWZRUOLFK� I�U� GLHVH� EHVRQGHUHQ� 9HUKlOWQLVVH� VLQG�7RQVFKLFKWHQ�� GLH� WHLOZHLVH� LQ� GHQ�SOHLVWR]lQHQ�0DLQVDQGHQ�XQG��NLHVHQ� LQ�GHU�5HJLRQ�]ZLVFKHQ� 5HPEU�FNHQ� XQG� /lPPHUVSLHO� DXIWUHWHQ� XQG� 6WDXQlVVH� YHUXUVDFKHQ� N|QQHQ��(LNDPS�	�DO������������,Q� GHU� 5HJLRQ� GHV� +HQJVWHUV� VLQG� MH� QDFK� /RNDOLWlW� XQG� JHRORJLVFKHU� %HVFKDIIHQKHLW�XQWHUVFKLHGOLFKH�%RGHQW\SHQ� DXVJHELOGHW�� 'DV� 6SHNWUXP� UHLFKW� YRQ� EDVHQDUPHU�%UDXQ�HUGH� LP� %HUHLFK� GHU� 7HUUDVVHQ� XQG� )OXJVDQGIHOGHU�� �EHU� SRGVROLHUWH� %UDXQHUGH� XQG�WHLOZHLVH� YHUJOH\WH�$XHQEUDXQHUGH� ELV� ]XP� W\SLVFKHQ�*OH\�%RGHQ��'LH� EHVRQGHUV� YRP�*UXQGZDVVHU� EHHLQIOX�WHQ�*OH\� XQG�$XHQE|GHQ� ELOGHQ� JHPHLQVDP�PLW�hEHUJDQJVIRU�PHQ� LP� =HQWUXP� GHV� KHXWLJHQ� 1DWXUVFKXW]JHELHWHV� GHQ� +DXSWDQWHLO�� 'LHV� EHVWlWLJWHQ�QHXHUH� %RGHQDQDO\VHQ� �(LNDPS� 	� DO�� ������ ��� II���� &KDUDNWHULVWLVFK� KLHUI�U� LVW� HLQ�KXPXVUHLFKHU� $XHQERGHQ�� �GHU� WURW]� HLQHV� KRKHQ� 6DQGDQWHLOHV� JXWH�:DVVHUVSHLFKHUHL�JHQVFKDIWHQ�� ������ PLW� �EHU� �����*HVDPWSRUHQYROXPHQ� HLQHQ� JXWHQ�:DVVHU� XQG� /XIW�KDXVKDOW�� VRZLH� HLQH� JXWH� 'XUFKZXU]HOEDUNHLW� EHVLW]W�� �(LNDPS�	� DO�� ������ �����0HV�VXQJHQ�GHU�%RGHQDFLGLWlW� LP�.HUQJHELHW�HUJDEHQ�VWDUN�VDXUH�S+�:HUWH�I�U�GHQ�%HUHLFK�GHV� $�+RUL]RQWHV� �2EHUERGHQ��� KLQJHJHQ� VLQG� PLW� ]XQHKPHQGHU� 7LHIH� VWHLJHQGH� S+�



�
:HUWH� JHPHVVHQ� ZRUGHQ�� GLH� DXI� GHQ� .DONJHKDOW� GHV� *UXQGZDVVHUV� ]XU�FN]XI�KUHQ���VLQG�'LH�I�U�GLH�0RRUELOGXQJ�FKDUDNWHULVWLVFKHQ�7RUIH�DOV�SIODQ]OLFKH�/DJHUVWlWWHQ�ZXUGHQ�LP�*HELHW� GHV� +HQJVWHUV� LQ� )RUP� YRQ� 7RUIUHVWHQ� EHL� 7LHIERKUXQJHQ� XQPLWWHOEDU� V�G�ZHVWOLFK�GHV�1DWXUVFKXW]JHELHWHV�LQ�HLQHU�7LHIH�YRQ�������P�HUZDUWHW�� JHPl��GHQ������DXIJH]HLFKQHWHQ�3URILOGDUVWHOOXQJHQ�]ZHLHU�%UXQQHQ��'LH�7LHIERKUXQJHQ�PX�WHQ�MHGRFK�DXV�WHFKQLVFKHQ�*U�QGHQ�DEJHEURFKHQ�ZHUGHQ��VR�GD��JHSODQWH�SROOHQDQDO\WLVFKH�8QWHU�VXFKXQJHQ�GHU�7RUIUHVWH�QLFKW�VWDWWILQGHQ�NRQQWHQ��(LNDPS�	�DO�������������*HRORJLVFK�EHWUDFKWHW� LVW� HLQH� PLQGHVWHQV� ��� FP� VWDUNH� 6FKLFKW� RGHU� 6FKLFKWIROJH� YRQ� 7RUIHQ�9RUDXVVHW]XQJ�I�U�GLH�%H]HLFKQXQJ��0RRU���*|WWOLFK����������

������ .OLPD
'DV� *HELHW� GHV� +HQJVWHUV� ]HLFKQHW� VLFK�� EHGLQJW� GXUFK� GLH� DXVJHSUlJWH� 7LHIODQGODJH��GXUFK� HLQ� PLOGHV� XQG� QLHGHUVFKODJVDUPHV� .OLPD� PLW� UHODWLY� KRKHQ� -DKUHVGXUFKVFKQLWW�VWHPSHUDWXUHQ� YRQ� ����� �&� DXV�� (V� WHLOW� GDPLW� GHQ� &KDUDNWHU� GHU� 5KHLQ�0DLQ�5HJLRQ���GLH� LQQHUKDOE�+HVVHQV ]X� GHQ�=RQHQ�PLW� GHQ� K|FKVWHQ�0RQDWVPLWWHOWHPSHUDWXUHQ�ZlK�UHQG� GHV� JDQ]HQ� -DKUHV� JHK|UW��'HU�*UXQG� I�U� GLHVH�.OLPDIlUEXQJ� OLHJW� LQ� GHU� MHZHLOL�JHQ�$EVFKLUPXQJ�GHU�DWODQWLVFKHQ�.DOWOXIWPDVVHQ�GXUFK�GDV�5KHLQLVFKH�6FKLHIHUJHELUJH�XQG�GHU� Q|UGOLFKHQ�.DOWOXIWVWU|PH�GXUFK�GHQ�9RJHOVEHUJ� �$QJDEHQ�QDFK�3OHWVFK����������I��XQG�6HPPHO�	�+LOJHQGRUI��������� I���'LHVH� I�U� GLH� 9HJHWDWLRQ� J�QVWLJH� 6LWXDWLRQ� NDQQ� XQWHU� DQGHUHP� GDUDQ� JHPHVVHQ� ZHU�GHQ�� GD�� GHU� PLWWOHUH� =HLWUDXP� HLQHV� 7DJHVPLWWHOV� GHU� /XIWWHPSHUDWXU� YRQ� PLQGHVWHQV������ �&�� DXVVFKODJJHEHQG� I�U� GDV� SURGXNWLYH� 3IODQ]HQZDFKVWXP�� ]ZLVFKHQ� GHP� ��������0lU]� XQG� GHP���������2NWREHU� HLQHV� -DKUHV� OLHJW� � EH]RJHQ� DXI� GDV�*HELHW� GHV�/DQG�NUHLVHV� 2IIHQEDFK�� &KDUDNWHULVWLVFK� VLQG� PLOGH� :LQWHU� XQG� ZDUPH� 6RPPHU�� 'LH� I�U��GLHVH� 5HJLRQ� UHODWLY� JHULQJHQ� 1LHGHUVFKOlJH� EHWUDJHQ� LP� -DKUHVPLWWHO� FD�� ���� PP��hEHUZLHJHQGH�:LQGULFKWXQJ�LVW�6�G�ELV�6�GZHVW�

������ +\GURORJLH
'HU� +HQJVWHU� JHK|UW� PLW� VHLQHP�*UDEHQV\VWHP� ]XP�1HEHQEDFKV\VWHP� GHU� 5RGDX�� GLH����LQ�Q|UGOLFKHU�5LFKWXQJ�]XP�0DLQ�KLQ�HQWZlVVHUW�$XIJUXQG� GHU� JHRORJLVFKHQ� ZLH� JHRPRUSKRORJLVFKHQ� %HGLQJXQJHQ� �JHULQJH� *HOlQGH�QHLJXQJ�XQG�GXUFKOlVVLJH�'HFNVFKLFKWHQ��ZLUG�WURW]�UHODWLY�QLHGULJHU�1LHGHUVFKODJVPHQ�



��
JHQ� GHU� 2EHUIOlFKHQDEIOX�� PLQLPLHUW� XQG� VR� GLH� *UXQGZDVVHUQHXELOGXQJ� GXUFK� HLQHQ�YHUJOHLFKVZHLVH�KRKHQ�1LHGHUVFKODJVDQWHLO�DXIUHFKWHUKDOWHQ�$XIIDOOHQG� I�U� GLH� XQWHUH�0DLQHEHQH� XQG� LQVEHVRQGHUH� GDV�*HELHW� XP�+DXVHQ�2EHUWV�KDXVHQ� VLQG�GLH�lX�HUVW�JHULQJHQ�PLWWOHUHQ�*UXQGZDVVHUIOXUDEVWlQGH��+|KHQGLIIHUHQ]HQ�]ZLVFKHQ� (UG� XQG� *UXQGZDVVHUREHUIOlFKH��� GLH� PLWXQWHU� GDV� *UXQGZDVVHU� LQ� QDVVHQ�:LHVHQ�WHLOZHLVH�VRJDU�DQ�GHU�2EHUIOlFKH�DXVWUHWHQ�ODVVHQ��6HPPHO�	�+LOJHQGRUI�����������,Q�%H]XJ� DXI� GLH� IRUFLHUWH�*UXQGZDVVHUI|UGHUXQJ� GXUFK�%UXQQHQ� LQ� V�GOLFKHU� ELV� V�G�ZHVWOLFKHU��XQPLWWHOEDUHU�8PJHEXQJ�GHV�+HQJVWHU�*HELHWHV�LVW�HLQH�RIIHQVLFKWOLFKH�9HU�lQGHUXQJ� GHU� )OLH�ULFKWXQJ� GHV� *UXQGZDVVHUV� DXV� XUVSU�QJOLFK� Q|UGOLFKHU� LQ� V�GOLFKH�5LFKWXQJ� IHVWVWHOOEDU��GLH� LQVEHVRQGHUH� LP�=XVDPPHQKDQJ�PLW�GHP�%DX�GHU�%XQGHVDX�WREDKQ�$���VWHKW�

������ 'DV�9HJHWDWLRQVJHELHW
%HU�FNVLFKWLJW� PDQ� GLH� GXUFK� 7UDXWPDQQ� XQG�0LWDUEHLWHU� �LQ� 2OVFKRZ\� ������ ]XVDP�PHQJHVWHOOWH�JUR�PD�VWlEOLFKH�.DUWH�GHU�SRWHQWLHOOHQ�QDW�UOLFKHQ�9HJHWDWLRQVJHELHWH�GHU�%XQGHVUHSXEOLN� 'HXWVFKODQG�� VR� OLHJW� GDV� 8QWHUVXFKXQJVJHELHW� LP� JUR�UlXPLJHQ�9HJHWDWLRQVJHELHW�ERGHQVDXUHU�(LFKHQ�%XFKHQZlOGHU�GHV�7LHIODQGHV�DXI�6DQGE|GHQ��GLH�QHEHQ� (LFKHQ�%LUNHQZlOGHU�� (LFKHQ�%XFKHQZlOGHU�� =ZHUJVWUDXFKKHLGHQ� DXFK�RPEURWURSKH�0RRUH�XQG�%LUNHQEUXFKZlOGHU�XPIDVVHQ�,P� KHXWLJHQ� 9HJHWDWLRQVJHELHW� ZLUG� GHU�:DOGDQWHLO� ]X� ��� �� GXUFK� GLH� .LHIHU� �3LQXV�V\OYHVWULV��GRPLQLHUW��PHLVW� LQ�)RUP�YRQ�.LHIHUQ�0RQRNXOWXUHQ��GLH�DXI� IRUVWZLUWVFKDIW�OLFKH�$NWLYLWlWHQ�]XU�FN]XI�KUHQ�VLQG��3RWHQWLHOO�ZlUH�GLH�.LHIHU�K|FKVWHQV�XQWHUJHRUG�QHW� YRUKDQGHQ�� REJOHLFK� VLH� VWDQGRUWJHUHFKW� �QlKUVWRIIDUPH�6DQGH�� YRUNRPPW� �6HPPHO��	�+LOJHQGRUI�����������$XVJHKHQG�YRQ�GHP�]XU�=HLW�YRUKDQGHQHQ��PHKU�RGHU�ZHQLJHU�GHJHQHULHUWHQ�(UOHQ�%LU�NHQ�%UXFKZDOG� LP� .HUQJHELHW� GHV� 1DWXUVFKXW]JHELHWHV� VROO� XQWHUVXFKW� ZHUGHQ�� RE� DXI�*UXQG�GHU�$QDO\VH�KLVWRULVFKHU�3IODQ]HQDQJDEHQ�XQG��EHOHJH�HLQH�&KDUDNWHULVLHUXQJ�GHU�HKHPDOV�UHFKW�DUWHQUHLFKHQ�3IODQ]HQJHVHOOVFKDIWHQ�XQG�GHUHQ�/HEHQVUlXPH�GHV�HKHPDOL�JHQ�0RRUJHELHWHV�+HQJVWHU�P|JOLFK� LVW� XQG� RE� HLQH� 7\SRORJLVLHUXQJ� GHU� HQWVSUHFKHQ�GHQ�9HJHWDWLRQ�YRUJHQRPPHQ�ZHUGHQ�NDQQ�



��
���� $QWKURSRJHQH�9HUlQGHUXQJHQ
'DV� 8QWHUVXFKXQJVJHELHW� OLHJW� LQ� HLQHU� 5HJLRQ� DX�HUJHZ|KQOLFK� KRKHU� %HY|ONHUXQJV�YHUGLFKWXQJ�XQG�6LHGOXQJVDXVGHKQXQJ�VRZRKO�LQ�UlXPOLFKHU�ZLH�LQ�]HLWOLFKHU�+LQVLFKW�'LHVH� I�U�1DWXUUlXPH�lX�HUVW� IROJHQUHLFKH�(QWZLFNOXQJ�NDQQ�GXUFK�KLVWRULVFKH�.DUWHQ�DXVVFKQLWWH� LP�$QKDQJ� VHKU�DQVFKDXOLFK�EHOHJW�ZHUGHQ�� ,QIROJHGHVVHQ� VLQG�GLH�HKHPDOV�LQWDNWHQ� XQG� ]XVDPPHQKlQJHQGHQ� )HXFKWJHELHWH�� GLH� YRP� %DXHUEDFK� GXUFKIORVVHQ�ZXUGHQ��ZHLWJHKHQG�YHUQLFKWHW�ZRUGHQ�(QWVFKHLGHQGHU�)DNWRU�I�U�GLH�QDFKKDOWLJH�=HUVW|UXQJ�GHV�)HXFKWELRWRSV�LVW�GLH�IRUFLHUWH�*UXQGZDVVHUHQWQDKPH� ]XU� |IIHQWOLFKHQ� 9HUVRUJXQJ�� =X� GLHVHP� =ZHFN� ZXUGH� LQ� V�G�|VWOLFKHU�1DFKEDUVFKDIW�]XP�1DWXUVFKXW]JHELHW�GXUFK�6WDGW�XQG�/DQGNUHLV�2IIHQEDFK LQ�GHQ� VHFK]LJHU� -DKUHQ� GDV� DXV� VHFKV� %UXQQHQ� EHVWHKHQGH� 3XPSZHUN� �/lPPHUKHFNH��HUULFKWHW��+LQ]X�NRPPW��GD��GLH�GXUFK�GHQ�$XWREDKQEDX�YHUEXQGHQH�8QWHUJUXQGYHUWLH�IXQJ� XQG�'UDLQDJH� HLQHQ�:DVVHUVWDX� GHV� LQ� Q|UGOLFKH�5LFKWXQJ� IOLH�HQGHQ�*UXQGZDV�VHUV� YHUXUVDFKW� XQG� GLH�*UXQGZDVVHUHQWQDKPH� GHV� V�GOLFK� GDYRQ� JHOHJHQHQ�3XPSZHU�NHV�RIIHQVLFKWOLFK�HLQHQ�V�GOLFK�JHULFKWHWHQ�6RJ�DXI�GLH�*UXQGZDVVHUVWU|PH�DXVJHELOGHW�KDW��(LNDPS�	�DO����������������(LQHQ� QLFKW�PLQGHU� EHODVWHQGHQ� )DNWRU� VWHOOW� GLH�9HUNHKUVHQWZLFNOXQJ� GDU�� %LOGHWH� GLH������ IHUWLJJHVWHOOWH� �5RGJDXEDKQ�� 2IIHQEDFK�%LHEHU�2EHUWVKDXVHQ�:HLVNLUFKHQ�'LH�EXUJ� �1DKUJDQJ� ������ ����� GLH� GHQ� Q|UGOLFKHQ� 7HLO� GHV� HKHPDOLJHQ� 0RRUJHELHWHV�+HQJVWHU� GXUFKVFKQHLGHW�� HLQH� EHJUHQ]WH� %HHLQWUlFKWLJXQJ� GHV�5DXPHV�� VR� LVW PLW� GHP���LQ� GHQ� I�QI]LJHU� -DKUHQ� HUIROJWHQ� %DX� GHU� %XQGHVDXWREDKQ� $� �� �)UDQNIXUW�:�U]EXUJ���PLW�GHU�PDVVLYVWH�6FKULWW�]XU�=HUVW|UXQJ�GHU�DUWHQUHLFKHQ�9HJHWDWLRQ�EHWULHEHQ�ZRUGHQ�

���� =XU�*HVFKLFKWH�GHV�+HQJVWHU�*HELHWHV
������ +LQWHUJUXQG�GHU�%HJULIIVHQWVWHKXQJ
%HL�GHU�6XFKH�QDFK�GHP�8UVSUXQJ�GHV�:RUWHV�+HQJVWHU� LVW�GLH�7DWVDFKH�YRQ�,QWHUHVVH��GD��GLH�)OXUQDPHQEH]HLFKQXQJHQ��+HQJVW��XQG��+HQJVWHU���KLVWRULVFK�PHKUIDFK�EHOHJW��LPPHU� IHXFKWH� /RNDOLWlWHQ� �6XPSI�� 0RRU�� EH]HLFKQHQ�� hEHUGLHV� LVW� I�U� GLH�+HQJVWHUUHJLRQ� GLH� %H]HLFKQXQJ� �+HQJHVKRU�� PLW� )XJHQ�V� VHLW� ����� �EHUOLHIHUW�� (W\�PRORJLVFK�YHUZHLVW�GLH�(QGXQJ���KRU��QDFK�%DKORZ���������HLQZDQGIUHL�DXI�GHQ�:RUW�VLQQ�YRQ�KHQJ��QlPOLFK�6XPSI��0RUDVW��6FKPXW]���%DKORZ������������



��
������ 3UREOHPDWLN�GHU�%HJUHQ]XQJ�GHV�*HELHWHV
9HUVXFKW�PDQ� GLH�$XVGHKQXQJ� GHV�+HQJVWHU�*HELHWHV� ]X� HUIDVVHQ�� VR� LVW� ]XQlFKVW� YRQ�HLQHP�9LHOIDFKHQ� GHU� )OlFKH� DXV]XJHKHQ�� GLH� KHXWH� YRQ� GHP�1DWXUVFKXW]JHELHW� HLQJH�QRPPHQ�ZLUG�� (UVWPDOV� �����ZDU� GHU� EHU�KPWH� 2IIHQEDFKHU� )ORULVW� XQG )DEULNDQW� &����%��/HKPDQQ�EHP�KW��LQ�HLQHP�$XIVDW]�/DJH�XQG�$XVGHKQXQJ�GHV�+HQJVWHUV�]X�GHILQLH�UHQ�� /HKPDQQ� VFKULHE�� �'HU� +HQJVWHU� OLHJW� RKQJHIlKU� �� ò� 6WXQGH� YRQ� KLHU�����>2IIHQEDFK@�� UHFKWV� DQ� GHU� &KDXVVHH�� GLH� YRQ� KLHU� QDFK� 6HOLJHQVWDGW� I�KUW�� ]ZLVFKHQ���GHP� QHXHQ� :LUWKVKDXV�� :HLVNLUFKHQ�� 5KHPEU�FNHQ� XQG� 2EHUWVKDXVHQ��� (V� LVW� QDFK����LKP�HLQ�*HELHW�YRQ��HWZD�HLQHU�KDOEHQ�6WXQGH�/lQJH�XQG��LVW��DQ�VHLQHU�EUHLWHVWHQ�6WHOOH�HWZD�HLQH�9LHUWHOVWXQGH�EUHLW�� �/HKPDQQ������������:LH�DXV�GLHVHU�'DUVWHOOXQJ�]X�HQW�QHKPHQ� LVW��ZXUGHQ�(QWIHUQXQJHQ�� GDPDOV� �EOLFK� � LQ� ]X�)X��]XU�FNJHOHJWHQ�:HJ]HL�WHQ�DQJHJHEHQ�)�U� GLH� ZLVVHQVFKDIWOLFKH� 1DFKZHOW� YRQ� ,QWHUHVVH� LVW� ]XGHP� /HKPDQQV� UHFKW� JHQDXH�2UWVDQJDEH��EHU�GLH�QDVVH�XQG�PRRULJH�6WHOOH�PLW�GHP�JU|�WHQ�$QWHLO�VHOWHQHU�3IODQ]HQ��6LH�VROO� VLFK�QDFK� LKP�GRUW�EHILQGHQ���ZR�]ZHL�/LQLHQ��GLH�HLQH�YRP�QHXHQ�:LUWKVKDXV�QDFK�5KHPEU�FNHQ��GLH�DQGHUH�YRQ�2EHUWVKDXVHQ�QDFK�:HLVNLUFKHQ�JH]RJHQ��VLFK�NUHX�]HQ� Z�UGHQ�� �/HKPDQQ� ������ ����� %HU�FNVLFKWLJW� PDQ� GLH� /DJH� GHU� GDPDOLJHQ�2UWV�NHUQH�� VR�PX�� GLHVHV� HKHPDOLJH�.HUQJHELHW� Q|UGOLFK� GHV� KHXWLJHQ�1DWXUVFKXW]JHELHWHV�JHOHJHQ�KDEHQ�%HID�W�PDQ� VLFK�QXQ�PLW� GHQ�$QJDEHQ�'�UHUV�� VR�ZLUG�GLH�$XVGHKQXQJ�GHV�+HQJVWHUV�GLIIHUHQ]LHUWHU�EHVFKULHEHQ��$XV�VHLQHP�$XIVDW]� LQ�GHU�'HXWVFKHQ�%RWDQLVFKHQ�0RQDWV�VFKULIW� YRQ� ����� �EHU� GHQ�+HQJVWHU� JHKW� KHUYRU�� GD��GHVVHQ�.HUQJHELHW� JOHLFK� V�GOLFK�GHV� QHXHQ� :LUWKVKDXVHV� DQ� GHU� 2IIHQEDFK�6HOLJHQVWlGWHU� &KDXVVHH� EHJLQQW� XQG� GHP�+HQJVWHUJUDEHQ��GHU�HKHPDOV�GXUFKJHKHQGH�%DXHUEDFK��IROJHQG�VLFK�V�GOLFK�HUVWUHFNW�(LQH� NOHLQH� YRQ�'�UHU� KDQGJH]HLFKQHWH� 6NL]]H� �%RWDQLVFKH� .DUWH� GHV�+HQJVWHUV�� JLEW�XQV� =HXJQLV� �EHU� VHLQH� $XIIDVVXQJ� YRP� HLJHQWOLFKHQ� +HQJVWHU� XQG� GHVVHQ� 9HJHWD�WLRQVFKDUDNWHU�� hEHU� GLHVHV� .HUQJHELHW� KLQDXV� JLEW� HV� MHGRFK� ]DKOUHLFKH� $QJDEHQ� DXV�'�UHUV� 7DJHE�FKHUQ� XQG� VHLQHP� 6WDQGRUWVYHU]HLFKQLV�� GLH� GHQ�+HQJVWHU� DOV� 7HLO� HLQHU�JDQ]HQ�5HLKH�YRQ�PHKU�RGHU�ZHQLJHU�YHUEXQGHQHQ�)HXFKWJHELHWHQ�GDUVWHOOHQ�0DQ� NDQQ� QDFK� GHQ� ]DKOUHLFKHQ� YRQ� '�UHU� JHPDFKWHQ� $QJDEHQ� ]XP� +HQJVWHU� GDYRQ�DXVJHKHQ�� GD�� GLH� GDPDOLJH� IHXFKWH�� VXPSILJH� ELV�PRRULJH�+HQJVWHUODQGVFKDIW� VLFK� LP�(LQ]XJVEHUHLFK� GHV� JHVDPWHQ� *UDEHQV\VWHPV� GHV� %DXHUEDFKHV� ]ZLVFKHQ� 5HPEU�FNHQ��:HLVNLUFKHQ�XQG�2EHUWVKDXVHQ�EHIDQG�XQG� LQ�HLQHU�EUHLWHQ�=RQH�QRUGZlUWV� VLFK� LQ�GDV�YRQ� GHU� 5RGDX� EHVWLPPWH� XQG� V�GOLFK� ELV� V�G|VWOLFK� YRQ�+DXVHQ� JHOHJHQH� )HXFKWZLH�VHQJHELHW�IRUWVHW]WH��'DUDQ� DQNQ�SIHQGH� )HXFKWUHJLRQHQ� VFKORVVHQ� VLFK� EHLGHUVHLWV� GHU� 2IIHQEDFK�6HOLJHQ�VWlGWHU�&KDXVVHH� �KHXWH�%������ WHLOZHLVH�ELV�]XP�KHXWH�QRFK�EHVWHKHQGHQ�:DOGKRI�EHL�%LHEHU�DQ�'DU�EHU� KLQDXV� ZHUGHQ� DQ� GLH� )HXFKWJHELHWH� DQJUHQ]HQGH� XQG� YRQ� LKQHQ� EHHLQIOX�WH�7HLOUlXPH�� ZLH� $FNHUUlQGHU�� )HOGHU� XQG� :DOGUlQGHU� YRQ� GHQ� $XWRUHQ� PLW� ]XP� (LQ�



��
]XJVEHUHLFK� GHV�+HQJVWHUV� JHUHFKQHW�� (LQ�$XVVFKQLWW� DXV� HLQHU� KLVWRULVFKHQ� �.DUWH� GHU�8PJHEXQJ�YRQ�2IIHQEDFK�0DLQ��XP�����������VROO�� YHUVHKHQ�PLW�GHU�(LQWUDJXQJ�GHV�KHXWLJHQ�6FKXW]JHELHWV�� GLH�EHWUHIIHQGH�+HQJVWHUUHJLRQ�ZLHGHUJHEHQ�

������ (QWGHFNXQJ�XQG�(UIRUVFKXQJ
'LH� GRNXPHQWLHUWH�*HVFKLFKWH� GHU� (QWGHFNXQJ� XQG� (UIRUVFKXQJ� GHV�+HQJVWHUV� EHJDQQ�HUVW ]XU�=HLW��DOV�GLH�GUHL�EHNDQQWHQ�%RWDQLNHU�%HUQKDUG�0H\HU�LQ�2IIHQEDFK��*RWWIULHG�*lUWQHU� LQ� +DQDX� XQG� -RKDQQHV� 6FKHUELXV� LQ� )UDQNIXUW� ���������� JHPHLQVDP� GLH����)ORUD� GHU�:HWWHUDX�� YHU|IIHQWOLFKWHQ�� =ZDU� ZDU� ,KQHQ� GHU� +HQJVWHU� YRP� 1DPHQ� KHU�QRFK� QLFKW� EHNDQQW�� MHGRFK� NRQQWHQ� QDFK�'XUFKVLFKW� EHVDJWHU� )ORUD� HQWJHJHQ� IU�KHUHQ�'DUVWHOOXQJHQ� �/LSVHU� ������ ]X� ��$UWHQ� IROJHQGH� )XQGRUWVDQJDEHQ� IHVWJHVWHOOW�ZHUGHQ��GLH�]XP�(LQ]XJVJHELHW�GHV�GDPDOLJHQ�+HQJVWHUV�JHK|UWHQ��2ULJLQDO]LWDWH��3RO\SRGLXP�FULVWDWXP��DQ�HLQHP�VXPSILJHQ�2UW�EHL�GHP�QHXHQ�:LUWVKDXV�LP�:DOGH��%LGHQV�FHUQXD��,P�0RRU�EHL�2IIHQEDFK��&RPDUXP� SDOXVWUH�� $XI� VXPSILJHP�� PHLVWHQV� WRUIKDOWLJHP� %RGHQ� EHLP� QHXHQ� :LUWV�KDXV�LP�:DOG��'URVHUD� URWXQGLIROLD�� DXI� VXPSILJHP�� WRUIKDOWLJHP� %RGHQ�� LP� :DOG� KLQWHU� +HXVHQ�VWDPP��+\GURFRW\OH� YXOJDULV�� DXI� VXPSILJHP�XQG��EHUVFKZHPPW�JHZHVHQHQ�%RGHQ�� OLQNV�GHP�:LUWVKDXV�LP�:DOG��-XQFXV�VXSLQXV��$XI�IHXFKWHQ�3Ol]]HQ�YRU�+HXVHQVWDPP��0HQ\DQWKHV�WULIROLDWD��$XI�VXPSILJHQ�:LHVHQ�EHL�+HXVHQVWDPP�
(UVW������ZXUGH�GXUFK GHQ�2IIHQEDFKHU�+RIUDW�%HUQKDUG�0H\HU�GLHVH�)XQGVWHOOH�VHOWH�QHU�$UWHQ� DOV�+HQJVWHU� EHQDQQW�� ,Q� HLQHP�DOWHQ�)OXUEXFK� LQ�:HLVNLUFKHQ� WUlJW� GLH�)OXU�;,9�GLH�%H]HLFKQXQJ��,P�+HQJVWHUQ���*UDX����������������'LH�YRQ�LKP�JHIXQGHQHQ����3IODQ]HQDUWHQ� ZHUGHQ� ]XP� HUVWHQ� 0DO� LQ� GHP� �������� YRQ� )UHVHQLXV� SXEOL]LHUWHQ�IORULVWLVFKHQ� �7DVFKHQEXFK� ]XP�*HEUDXFKH� DXI� ERWDQLVFKHQ�([FXUVLRQHQ� LQ� GHU�8PJH�EXQJ� YRQ� )UDQNIXUW� D�� 0��� JHQDQQW�� (V� VLQG� GLHV� IROJHQGH� $UWHQ� �XQWHU� 9HUZHQGXQJ�����GHU�KHXWH�J�OWLJHQ�1DPHQ��%DHRWKU\RQ�FHVSLWRVXP �5DVLJH�+DDUVLPVH�&DUH[�GLDQGUD �'UDKW�6HJJH�&DUH[�GLRLFD �=ZHLKlXVLJH�6HJJH�&DUH[�OLPRVD �6FKODPP�6HJJH��&DUH[�SXOLFDULV �)ORK�6HJJH��
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'URVHUD�DQJOLFD �/DQJEOlWWULJHU�6RQQHQWDX��(OHRFKDULV�RYDWD �(L�6XPSIVLPVH��(OHRFKDULV�TXLQTXHIORUD �:HQLJEO�WLJH�6XPSIVLPVH��(SLSDFWLV�SDOXVWULV �6XPSIZXU]��(ULRSKRUXP�JUDFLOH �=LHUOLFKHV�:ROOJUDV��,VROHSLV�VHWDFHD �%RUVWLJH�6FKXSSHQVLPVH��-XQFXV�VTXDUURVXV �6SDUULJH�%LQVH��/LSDULV�ORHVHOLL �6XPSI�*ODQ]NUDXW��/XGZLJLD�SDOXVWULV �6XPSI�+HXVHQNUDXW��0DOD[LV�PRQRSK\OORV �.OHLQEO�WLJHV�(LQEODWW�2HQDQWKH�SHXFHGDQLIROLD �+DDUVWUDQJ�3IHUGHVDDW��2[\FRFFXV�SDOXVWULV �*HPHLQH�0RRVEHHUH��3LQJXLFXOD�YXOJDULV �(FKWHV�)HWWNUDXW��5K\QFKRVSRUD�DOED �:HL�HV�6FKQDEHOULHG��5K\QFKRVSRUD�IXVFD �%UDXQHV�6FKQDEHOULHG��7ULIROLXP�RFKUROHXFRQ �*HOEOLFKZHL�HU�.OHH��7ULJORFKLQ�SDOXVWUH �6XPSI�'UHL]DFN��8WULFXODULD�PLQRU �.OHLQHU�:DVVHUVFKODXFK�
'HU� 'DUPVWlGWHU� +RIJDUWHQGLUHNWRU� *�� )�� 6FKQLWWVSDKQ� KDW� LQ� GHU� ��� $XIODJH� VHLQHU���)ORUD� GHV� *UR�KHU]RJWXPV� +HVVHQ� YRQ� ����� GLH� $QJDEHQ� YRQ� *lUWQHU�� 0H\HU� 	�6FKHUELXV��EHUQRPPHQ�� ,Q�GHU���� �������XQG����$XIODJH��������GLHVHU�)ORUD�ZXUGH�GLH�$UWHQOLVWH� GHV� +HQJVWHUV� GXUFK� GLH� $QJDEHQ� GHV� 2IIHQEDFKHU� )DEULNDQWHQ� XQG�$SRWKHNHUV� &�� %�� /HKPDQQ� XP� IROJHQGH� ��� $UWHQ� HUZHLWHUW� �XQWHU� 9HUZHQGXQJ� GHU�KHXWH�J�OWLJHQ�1DPHQ��$QGURPHGD�SROLIROLD �5RVPDULQKHLGH��%HWXOD�SXEHVFHQV �0RRU�%LUNH��&DUH[�IODYD�[�KRVWLDQD� �%DVWDUG�DXV�6DXP� X��*HOE�6HJJH�&DUH[�GLRLFD�[�HFKLQDWD �%DVWDUG�DXV�=ZHLKlXVLJHU�XQG�6WHUQ�6HJJH�&DUH[�ODVLRFDUSD �)DGHQ�6HJJH��&LUFDHD�DOSLQD �$OSHQ�+H[HQNUDXW��&RPDUXP�SDOXVWUH �6XPSI�%OXWDXJH��'DFW\ORUKL]D�LQFDUQDWD �6WHLIEOlWWULJHV�.QDEHQNUDXW��'U\RSWHULV�FULVWDWD �.DPP�:XUPIDUQ��
� /LSVHU�����������JLEW�DQ��GD��6FKQLWWVSDKQ��������������)XQGRUWVDQJDEHQ�YRQ�&��%��/HKPDQQ�I�U� &DODP�DJURVWLV�FDQHVFHQV XQG�-XQFXV�EXOERVXV I�U�GHQ�+HQJVWHU��EHUQRPPHQ�KDEH��'LHVH�$QJDEH�LVW�LUUW�POLFK�



��
(OHRFKDULV�DFLFXODULV �1DGHO�6XPSIVLPVH��(ULFD�WHWUDOL[ �*ORFNHQ�+HLGH��-XQFXV�ILOLIRUPLV �)DGHQ�%LQVH��2UFKLV�FRULRSKRUD �:DQ]HQ�.QDEHQNUDXW��3LOXODULD�JOREXOLIHUD �3LOOHQIDUQ��3RO\JDOD�FRPRVD �6FKRSI�.UHX]EO�PFKHQ��3RWDPRJHWRQ�SRO\JRQLIROLXV �.Q|WHULFK�/DLFKNUDXW��6DOL[�DXULWD�[�UHSHQV �%DVWDUG�DXV�.ULHFK� XQG�2KU�:HLGH��6FXWHOODULD�PLQRU �.OHLQHV�+HOPNUDXW��6HGXP�YLOORVXP �%HKDDUWH�)HWWKHQQH�
(LQH�ZHLWHUH� )ORUD� I�U� GDV�*UR�KHU]RJWXP�+HVVHQ� XQG� DQJUHQ]HQGH�*HELHWH�ZLUG� YRQ�'RVFK�	�6FULED�LQ�GUHL�$XIODJHQ�������������XQG������>%HDUEHLWHU��'RVFK@��KHUDXVJH�JHEHQ�XQG�GXUFK� IROJHQGH�$QJDEHQ�HUZHLWHUW� �XQWHU�9HUZHQGXQJ�GHU�KHXWLJHQ�J�OWLJHQ�1DPHQ��&DUH[�KDUWPDQLL �+DUWPDQV�6HJJH��&DUH[�FKRUGRUUKL]D �6WULFN�6HJJH��&DUH[�FDQHVFHQV �*UDX�6HJJH��&LFXWD�YLURVD �:DVVHUVFKLHUOLQJ��'URVHUD�LQWHUPHGLD �0LWWOHUHU�6RQQHQWDX��+\GURFRW\OH�YXOJDULV �*HPHLQHU�:DVVHUQDEHO��-XQFXV�FDSLWDWXV �.RSI�%LQVH��3HSOLV�SRUWXOD �6XPSITXHQGHO��3HXFHGDQXP�SDOXVWUH �6XPSI�+DDUVWUDQJ��6FKRHQXV�QLJULFDQV �6FKZDU]HV�.RSIULHG��6FKRHQRSOHFWXV�WULTXHWHU �'UHLNDQW�7HLFKVLPVH��9LROD�SDOXVWULV �6XPSI�9HLOFKHQ�
'LH� OHW]WHQ� -DKU]HKQWH� GHV� DXVJHKHQGHQ� ���� -DKUKXQGHUWV� JHK|UWHQ� ]XU� LQWHQVLYVWHQ��3KDVH� ERWDQLVFKHU� (UNXQGXQJHQ� LP� +HQJVWHU�� ,Q� GHQ� JOHLFKHQ� =HLWUDXP� IDOOHQ� DXFK�'�UHUV�([NXUVLRQHQHQ�LQ�GLHVH�5HJLRQ��DXI�GHQHQ�HU�]DKOUHLFKH��]XYRU�QRFK�XQJHQDQQWH�$UWHQ�LQ�VHLQHQ�'RNXPHQWDWLRQHQ�IHVWKLHOW�(LQHQ� JXWHQ� (LQEOLFN� LQ� GLH� JHVDPWH� ([NXUVLRQVWlWLJNHLW� YRU�2UW� LP�+HQJVWHU� JHZLQQW�PDQ�GXUFK�GDV�VHLW������LP�+DXVHQHU�1HXZLUWVKDXV�DXVJHOHJWH��%RWDQLNHUEXFK��PLW�GHP�7LWHO �)UHPGHQEXFK� I�U� %RWDQLNHU� XQG� VRQVWLJH� )RUVFKHU� XQG� VROFKH�� GLH� HV� ZHUGHQ�ZROOHQ��� GDV� YRQ� )UDQNIXUWHU� %RWDQLNHUQ� JHVWLIWHW�ZXUGH�� ,Q� LKP� ILQGHQ� VLFK� LQVEHVRQ�GHUH�VHLW�GHU�-DKUKXQGHUWZHQGH�YHUPHKUW�.ODJHQ��EHU�GLH�)ROJHQ�GHU�7URFNHQOHJXQJ�GHU�



��
*UlEHQ� LP +HQJVWHU��'�UHUV�RIW� UHFKW�XPIDQJUHLFKH�(LQWUDJXQJHQ�VROOHQ�DQ�HLQHP�%HL�VSLHO�GRNXPHQWLHUW�ZHUGHQ��VLHKH�$QKDQJ��

������ *HVFKLFKWH�XQG�)ROJHQ�GHU�8QWHUVFKXW]VWHOOXQJ
/DQJH� EHYRU� GHU� 1DWXUVFKXW]JHGDQNH� QDFK� GHU� -DKUKXQGHUWZHQGH� VHLQHQ� EHJULIIOLFKHQ�XQG� MXULVWLVFKHQ�1LHGHUVFKODJ� IDQG��ZXUGH�GHU�6HOWHQKHLWVZHUW� GHV�+HQJVWHUV� YRQ� ]DKO�UHLFKHQ�%RWDQLNHUQ�HUNDQQW�XQG�VHKU�RIW�JHJHQ� MHGH�$UW�HLQHV�(LQJULIIHV��ZLH�GDV�$QOH�JHQ�YRQ�(QWZlVVHUXQJVJUlEHQ��YHUWHLGLJW��6FKRQ������EHGDXHUWH�/HKPDQQ�GLH�([LVWHQ]�GHU�$E]XJVJUlEHQ�� �GLH� OHLGHU�ZRKO�HLQHP�7KHLOH�GHU�VHOWHQVWHQ�3IODQ]HQ�GHQ�DOOPlKOL�JHQ�8QWHUJDQJ�]X�GURKHQ�VFKHLQHQ���XP�DQVFKOLH�HQG�VRJDU�HLQHQ��LP�YRULJHQ�6RPPHU�DQJHEUDFKWHQ�7RUIVWLFK��DOV�K|FKVWH�*HIDKUHQTXHOOH�DXV]XPDFKHQ��/HKPDQQ������������6FKQLWWVSDKQ�EHPHUNWH� LQ�GHU����$XIODJH�VHLQHU�)ORUD�GHV�*UR�KHU]RJWXPV�+HVVHQ��EHU�/XGZLJLD� SDOXVWULV�� �'XUFK� $XIUlXPHQ� GHV� *UDEHQV� LQ� QHXHVWHU� =HLW� IDVW� YHU�VFKZXQGHQ�� �6FKQLWWVSDKQ� ������� $XFK� LQ� GHP� VHLW� ����� LP� +DXVHQHU� 1HXZLUWVKDXV�DXVJHOHJWHQ� �%RWDQLNHUEXFK��ZLUG� GLH�*HIlKUGXQJ� GHU� 3IODQ]HQZHOW� GRNXPHQWLHUW�� (LQ�9HUPHUN�YRP����-XOL������GXUFK�%UHXVLQJ�DXV�)UDQNIXUW�ODXWHW���(V�LVW�QXU�LP�,QWHUHVVH�GHU� :LVVHQVFKDIW� VHKU� ]X� EHGDXHUQ�� GD�� GLH� $E]XJVJUlEHQ�� ZHOFKH� VR� UHLFKKDOWLJHV�0DWHULDO�ERWHQ��LPPHU�PHKU�WURFNHQJHOHJW�ZHUGHQ���%RWDQLNHUEXFK������������8P� GHQ� 6FKXW]� GHV� +HQJVWHUV� YRU� ZHLWHUHU� 9HUQLFKWXQJ� KDW� VLFK� VHKU� EDOG� GHU� �����JHJU�QGHWH� 2IIHQEDFKHU� 9HUHLQ� I�U� 1DWXUNXQGH� EHP�KW�� ,KP� LVW� HV� ]X� YHUGDQNHQ�� GD���GHU�+HQJVWHU� EHUHLWV� ����� VHLQHQ� HUVWHQ� DPWOLFKHQ� 6FKXW]� HUKLHOW��'DPLW� LVW� GHU�+HQJ�VWHU� GDV� lOWHVWH� 1DWXUVFKXW]JHELHW� LQ� +HVVHQ� �DXV� GHQ� 9HUZDOWXQJVDNWHQ� GHV� 8PZHOW�DPWHV� GHV� .UHLVHV� 2IIHQEDFK� DP�0DLQ� ]XP� 1DWXUVFKXW]JHELHW�� XQG� JOHLFK]HLWLJ� HLQHV��GHU� HUVWHQ� 1DWXUVFKXW]JHELHWH� LQ� 'HXWVFKODQG�� 'HU 1DWXUVFKXW]� IDQG� MHGRFK� HUVW� QDFK�GHP�(UVWHQ�:HOWNULHJ�(LQJDQJ� LQ�GLH�5HLFKVYHUIDVVXQJ�XQG�ZXUGH������ LQ�GDV�SUHX�L�VFKH�)HOG� XQG�)RUVWSROL]HLJHVHW]�DXIJHQRPPHQ�%HUHLWV�LQ�GHQ�HUVWHQ�-DKUHQ�GHV�����-DKUKXQGHUWV�ZDUHQ�GLH�%HP�KXQJHQ�]XU�(QWZlVVH�UXQJ� XQG� EHDEVLFKWLJWHQ� *U�QODQGNXOWLYLHUXQJ� GXUFK� GLH� XPOLHJHQGHQ� *HPHLQGHQ� VR��ZHLW� YRUDQJHVFKULWWHQ�� GD�� VLFK� GHU� 2IIHQEDFKHU� 9HUHLQ� I�U� 1DWXUNXQGH� JHQ|WLJW� VDK������� GLH� ZHUWYROOVWHQ� 7HLOH� GHV� +HQJVWHUV� PLW� HLQHU� )OlFKH� YRQ� ���� KD� DXI]XNDXIHQ���%HFN� ������ �� *ROO� ������ ������ 'D� PDQ� YRQ� GHU� 5HJLHUXQJ� NHLQH� ILQDQ]LHOOH� 8QWHU�VW�W]XQJ�EHNDP��PX�WH� HLQH�*HOGVDPPOXQJ�YHUDQOD�W�ZHUGHQ�� XP�GHQ�$QNDXI� GHU�SUL�YDWHQ�*UXQGVW�FNH�]X�HUP|JOLFKHQ�'DV� 3DUDGR[RQ� SDU� H[FHOOHQFH�ZXUGH� LQ� GHQ� ]ZDQ]LJHU� -DKUHQ� YROO]RJHQ�� DOV 2IIHQED�FKHU�.UHLVSROLWLNHU�DP�����1RYHPEHU������QDFK�LQWHQVLYHP�%HP�KHQ�GXUFK�GHQ�2IIHQ�EDFKHU�9HUHLQ� I�U�1DWXUNXQGH�JOHLFK]HLWLJ�GHQ�+HQJVWHU� ]XP�1DWXUVFKXW]JHELHW� HUNOlU�WHQ� XQG� DQGHUHUVHLWV� HLQHU� :DVVHUEDXJHQRVVHQVFKDIW� GLH� *HQHKPLJXQJ� ]XU� (QWZlVVH�UXQJ�GHU�:LHVHQ�HUWHLOWHQ� �2IIHQEDFK�3RVW�YRP����� -DQXDU��������'HU�GDPDOLJH�.UHLV�



��

$EELOGXQJ� ��� 'HU� +HQJVWHU� LQ� GHQ� ]ZDQ]LJHU� -DKUHQ� �DXV� *UDX� ������ ������ �:LHGHUJDEH�PLW�(UODXEQLV�GHV�6WDDWVDUFKLYHV�LQ�'DUPVWDGW�



��
EHDXIWUDJWH� I�U� 1DWXU� XQG� /DQGVFKDIWVVFKXW]� I�U� GHQ� /DQGNUHLV� 2IIHQEDFK� =LOFK�HUZlKQWH�GDV�GDUDXIKLQ�HUIROJWH�9HUVFKZLQGHQ�]DKOUHLFKHU�3IODQ]HQDUWHQ��XQWHU�DQGHUHP�YRQ�(ULFD�WHWUDOL[��3LQJXLFXOD�YXOJDULV��2[\FRFFXV�SDOXVWULV��'URVHUD�DQJOLFD �=LOFK�LQ�2IIHQEDFK�3RVW�YRP�����-XOL�������������EHUHLJQHWH�GHU�2IIHQEDFKHU�9HUHLQ� I�U�1DWXUNXQGH�GDV�1DWXUVFKXW]JHELHW�+HQJ�VWHU� GHP� +HVVLVFKHQ� 6WDDW� �]XP� =ZHFNH� GHU� (UKDOWXQJ� DOV� 1DWXUVFKXW]JHELHW���:LWWHQEHUJHU� ������ ����� 'HP� 9HUHLQ� ZXUGH� GDI�U� GDV� 9HUZDOWXQJVUHFKW� �EHU� GHQ�+HQJVWHU�]XJHELOOLJW��VR�GXUIWH�HU�VHLW������]XP�%HWUHWHQ�GHV�+HQJVWHUV�(UODXEQLVNDUWHQ�DXVJHEHQ��GLH�YRP�9HUHLQ�XQG�GHP�)RUVWDPW�XQWHU]HLFKQHW�ZHUGHQ�PX�WHQ�(LQH� ZHLWHUH� 6FKXW]YHURUGQXQJ� HUIROJWH� DP� ���� )HEUXDU� ������ LQ� GHU� GDV� MHW]W� ���� KD�JUR�H�$UHDO� DOV�1DWXUVFKXW]JHELHW� DXVJHZLHVHQ� XQG� VHLQH�(LQWUDJXQJ� LQ� GDV�5HLFKVQD�WXUVFKXW]EXFK� YHUI�JW� ZXUGH�� 6LH� NRQQWH� DEHU� QLFKW� YHUKLQGHUQ�� GD�� DXFK� ZHLWHUKLQ�.XOWLYLHUXQJVPD�QDKPHQ�GHQ�+HQJVWHU�EHGURKWHQ�=DKOUHLFKH�(LQWUDJXQJHQ�LQ�GDV�%RWDQLNHUEXFK�LQ�GHQ�GUHL�LJHU�-DKUHQ�EHOHJHQ�GLH�IRUW�VFKUHLWHQGH� =HUVW|UXQJ� GHU� 9HJHWDWLRQ�� (LQ� $XIUXI� YRQ� 'U�� %HUQKDUG� 6FKDFNH� DXV�)UDQNIXUW�+|FKVW� DP� ���� 0DL� ����� VSULFKW� I�U� VLFK� �%RWDQLNHUEXFK� �������������+HQJVWHU�VWDUN�LP�5�FNJDQJ��WURW]�1DWXUVFKXW]��7URFNHQOHJXQJ�HLQVWHOOHQ��'LH )ROJHQ�GHU�IRUFLHUWHQ�.XOWLYLHUXQJ�LQ�XQG�XP�GHQ�+HQJVWHU�KDEHQ�VLFK�LQ�HLQHU�YHU�lQGHUWHQ� 9HJHWDWLRQ� QLHGHUJHVFKODJHQ�� 6R� ZLUG� LP� %RWDQLNHUEXFK� ����� DQ� 6WHOOH� HKH�PDOLJHU� 6SKDJQXP�3ROVWHU� HLQ� (UOHQZDOG� UHJLVWULHUW� XQG� ����� GLH� VWDUNH� hEHUZXFKH�UXQJ� GHU� HLJHQWOLFKHQ� 0RRUIORUD� YRQ� 6FKLOI� XQG� (UOHQZDOG� IHVWJHVWHOOW�� 1DFK� /LSVHUV�$QJDEHQ� KDWWH� VLFK� XP� ����� �DXV� GHP� )ODFKPRRU� VFKRQ� HLQ� (UOHQEUXFK�� HQWZLFNHOW��/LSVHU�������1DFK� GHQ� VFKZHUVWHQ� (LQJULIIHQ� GHU� ]XU�FNOLHJHQGHQ� -DKU]HKQWH�� GLH� LP�$XWREDKQEDX�GHU I�QI]LJHU� -DKUH� XQG� LQ� GHU�$QODJH�YRQ�:DVVHUZHUN�XQG�%UXQQHQ�JLSIHOWHQ�� NRQQWH�DXFK�HLQH�HUQHXWH��GULWWH��8QWHUVFKXW]VWHOOXQJ�QLFKW�GHQ�IRUWJHVFKULWWHQHQ�8QWHUJDQJ�GHV�HKHPDOLJHQ� 0RRUJHELHWHV� +HQJVWHU� DXIKDOWHQ�� ,Q� GHU� 9HURUGQXQJ� ]XU� 1HXIDVVXQJ� GHU�9HURUGQXQJ��EHU�GDV�16*�+HQJVWHU�EHL�:HLVNLUFKHQ�YRP����6HSWHPEHU������ZXUGH�DOV�=ZHFN�GHU�8QWHUVFKXW]VWHOOXQJ�DQJHJHEHQ�� �GDV�*HELHW�PLW� VHLQHQ� VHOWHQHQ�3IODQ]HQDU�WHQ�YRU�(LQJULIIHQ�]X�VFK�W]HQ��'DV�HKHPDOLJH�)ODFKPRRU�VWHOOW�KHXWH�HLQHQ�(UOHQ� E]Z��%LUNHQEUXFKZDOG� GDU� ������� �%H]LUNVGLUHNWLRQ� I�U� )RUVWHQ� XQG� 1DWXUVFKXW]� >'DUPVWDGW@�������� ,Q�GHP�1DWXUVFKXW]EHULFKW�GHV�.UHLVHV�2IIHQEDFK�]XU�+HQJVWHU�9HJHWDWLRQ�ZLUG�]ZDU� GHU� 9HUOXVW� GHV� XUVSU�QJOLFKHQ� &KDUDNWHUV� GHV� 1DWXUVFKXW]JHELHWHV� ]XJHJHEHQ��MHGRFK�VROO�HLQH�VFK�W]HQVZHUWH�(UVDW]JHVHOOVFKDIW��(UOHQ�%LUNHQ�%UXFKZDOG��H[LVWLHUHQ��GLH� VLFK� �YRQ� GHQ� DQJUHQ]HQGHQ� )RUVWHQ� XQG� ODQGZLUWVFKDIWOLFKHQ� 1XW]IOlFKHQ� GXUFK�>LKUH@� UHODWLY� QDW�UOLFKHQ�3IODQ]HQJHVHOOVFKDIWHQ� DEKHEW�� �'HU�.UHLVDXVVFKXVV� GHV�.UHL�VHV�2IIHQEDFK�����������'LH� 6FKXW]Z�UGLJNHLW� GHV�1DWXUVFKXW]JHELHWHV� �+HQJVWHU� EHL�:HLVNLUFKHQ��ZLUG� GXUFK�GLH� ]DKOUHLFKHQ�1HJDWLYEHLVSLHOH� GHU�9HUJDQJHQKHLW�QDKH]X�DG�DEVXUGXP�JHI�KUW�� VHLHQ�HV� GLH� HUIROJORVHQ�JHVHW]OLFKHQ�9HURUGQXQJHQ� I�U� GLH�(UKDOWXQJ� VHLQHU�9HJHWDWLRQ�RGHU�GLH� WURW]� GLHVHU� SDSLHUQHQ� 9HUHLQEDUXQJHQ� HUIROJWHQ� .XOWLYLHUXQJVEHVWUHEXQJHQ�� 'HQ�
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QRFK� VROOWH� GLHVHV� %HLVSLHO�� ]XPDO� KLVWRULVFK� YRQ�%HGHXWXQJ�� GHU�1DFKZHOW� HLQH�/HKUH�GDI�U� VHLQ�� GD�� IXQNWLRQLHUHQGHU� 1DWXUVFKXW]� QXU� XQWHU� DQGHUHQ� 9RUDXVVHW]XQJHQ� YHU�ZLUNOLFKW�ZHUGHQ�NDQQ�

$EELOGXQJ����3KRWRJUDSKLH�DXV�GHP�0LWWHOWHLO�GHV�1DWXUVFKXW]JHELHWHV��2NWREHU������
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�� 0DUWLQ�'�UHU�XQG�VHLQH�ERWDQLVFKHQ�)RUVFKXQJHQ
���� =XU�3HUVRQ�'�UHUV
0DUWLQ� '�UHU� ZXUGH� DP� ��� -DQXDU� ����� LQ� %RQDPHV�� HLQHP� GDPDOV� ]XU� )UHLHQ� 6WDGW�)UDQNIXUW� JHK|ULJHQ� 'RUI�� JHERUHQ�� 6HLQ� 9DWHU�� /HKUHU� YRQ� %HUXI�� OLH�� LKQ� QDFK� GHP�%HVXFK� GHU� 'RUIVFKXOH� LQ� /DWHLQ� XQG� )UDQ]|VLVFK� SULYDW� XQWHUULFKWHQ�� (U� VRUJWH� DXFK�GDI�U�� GD��0DUWLQ� QDFK� VHLQHU�.RQILUPDWLRQ� HLQH� YLHUMlKULJH�/HKUH� EHL� GHP�$SRWKHNHU�/HKPDQQ�EHJDQQ�� QDFK� HLQHP�&RQWUDFW� YRP���� -XOL������PX�WH�GHU�9DWHU�����*XOGHQ�]DKOHQ��YHUHLQEDUWH�DEHU�.RVW�XQG�/RJLV�VHLQHV�6RKQHV�EHL�/HKPDQQ�������VWDUE��EHUUD�VFKHQG�GHU�9DWHU�XQG�QRFK�LP�VHOEHQ�-DKU�EHHQGHWH�'�UHU�VHLQH�/HKUH�GXUFK�GDV�*HKLO�IHQH[DPHQ��GDV�HU�QDFK�GHU�0HGLFLQDO�2UGQXQJ�PLW��*XW��EHVWDQGHQ�KDWWH��'HU�SU�IHQ�GHQ� bU]WHNRPPLVVLRQ� ILHOHQ� GDPDOV� VFKRQ� '�UHUV� EHPHUNHQVZHUWH� .HQQWQLVVH� LQ� GHU�%RWDQLN�DXI��$QJDEHQ�QDFK�0|ELXV�������&RQHUW������XQG�������'LH�EHVRQGHUHQ�8PVWlQGH��GLH�]XGHP�'�UHU�DQ�GHU�$XIQDKPH�HLQHV�JHSODQWHQ�3KDUPD�]LHVWXGLXPV� KLQGHUWHQ�� I�KUWHQ� ]X� VHLQHP� (QWVFKOX�� QDFK� 7H[DV� DXV]XZDQGHUQ�� 5HFKW�EDOG�JHODQJ�HV�LKP��LQ�HLQHU�$SRWKHNH�LQ�+RXVWRQ��7H[DV��XQWHU]XNRPPHQ��DOOHUGLQJV��DXIJUXQG�VHLQHU�VFKOHFKWHQ�(QJOLVFKNHQQWQLVVH�� QXU�DOV�/HKUOLQJ�$OV� ����� GHU� DPHULNDQLVFKH� %�UJHUNULHJ� �6H]HVVLRQVNULHJ�� ]ZLVFKHQ� GHQ� 1RUG� XQG�6�GVWDDWHQ�DXVEUDFK�XQG�LQ�GHVVHQ�)ROJH�EHVRQGHUV�GLH�V�GOLFKHQ�8QLRQVVWDDWHQ�DQ�VWDU�NHU� .UlIWHDXV]HKUXQJ� OLWWHQ�� GURKWH� '�UHU� GDV� 6FKLFNVDO� ]ZDQJVZHLVH� UHNUXWLHUW� ]X�ZHUGHQ�� ,Q� HLQHU� VSlWHU� YRQ� LKP� QLHGHUJHVFKULHEHQHQ� 'DUVWHOOXQJ� GHU� (UHLJQLVVH� SUR�JQRVWL]LHUWH� '�UHU�� GD�� �$OOHV�� ZDV� QXU� :DIIHQ� WUDJHQ� NRQQWH�� ]XP� 0LOLWlUGLHQVW�KHUDQJH]RJHQ�� Z�UGH�� XQG� VR� HQWVFKOR�� HU� VLFK�� VFKQHOOVWP|JOLFK� 7H[DV� ]X� YHUODVVHQ��2ULJLQDOPDQXVNULSW� YRQ�'�UHU� �������(V� VROOWH� I�U�'�UHU�HLQH�PRQDWHODQJH�DEHQWHXHU�OLFKH� 5HLVH� ]XU� PH[LNDQLVFKHQ� .�VWH� ZHUGHQ�� (U� VFKOR�� VLFK� GDEHL� HLQHU� *UXSSH� YRQ�%DXPZROOVSHNXODQWHQ�DQ��GLH��]ZLVFKHQ�0H[LNR�XQG�GHQ�6�GVWDDWHQ�7DXVFKKDQGHO�WUHL�EHQG��DXI�YRQ�0DXOWLHUHQ�JH]RJHQHQ�)XKUZHUNHQ�XQWHUZHJV�ZDUHQ��6SlWHU�NHKUWH�HU�PLW�HLQHP� 6HJHOVFKLII� QDFK� +DPEXUJ� XQG� DQVFKOLH�HQG� � QDFK� GUHL� -DKUHQ� $EZHVHQKHLW� �QDFK�)UDQNIXUW�]XU�FN�(LQH�NXU]]HLWLJH�%HVFKlIWLJXQJ�DOV�$SRWKHNHUJHKLOIH� LQ�%DG�(PV�DE�2NWREHU������YHU�VHW]WH� '�UHU� QXQ� LQ� GLH� /DJH�� YRP� 6RPPHUVHPHVWHU� ����� DQ� 3KDUPD]LH� ]X� VWXGLHUHQ��1DFK� GUHL� 6WXGLHQVHPHVWHUQ� LQ� +HLGHOEHUJ� XQG� :�U]EXUJ� OHJWH� HU� LP� 0lU]� ����� LQ�)UDQNIXUW�PLW�GHP�6WDDWVH[DPHQ�GLH�$SRWKHNHUSU�IXQJ�HUIROJUHLFK�DE��QLFKW�RKQH�]XYRU�HLQ� GDPDOV� �EOLFKHV� 6WXGLHQ� XQG� 6LWWHQ]HXJQLV� GHU� *UR�KHU]RJOLFKHQ� %DGLVFKHQ� 8QL�YHUVLWlW� +HLGHOEHUJ� HUKDOWHQ� ]X� KDEHQ�� $OVEDOG� QDKP� '�UHU� ZLHGHUXP� HLQH� *HKLOIHQ�VWHOOXQJ� LQ� GHU� 1RQQH
VFKHQ� $SRWKHNH� LQ� %RUQKHLP� DQ�� GLH� HU� YRQ� $XJXVW� ����� ELV����$SULO������EHKLHOW�$Q� GLHVHU� 6WHOOH� VROOWH� QLFKW� YHUJHVVHQ� ZHUGHQ�� GD�� WURW]� GHU� '�UIWLJNHLW� �EHUOLHIHUWHU�'RNXPHQWH��EHU�'�UHU�DXFK�+LQZHLVH�DXI�VHLQ�NXOWXUHOOHV�/HEHQ�H[LVWLHUHQ��6R�LVW�VHLQH�0LWJOLHGVFKDIW� LP�*HVDQJVYHUHLQ� �$ULRQ��DE�GHP����-DQXDU������ LQ�HLQHP�6FKULIWVW�FN�
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GRNXPHQWLHUW�� $X�HUGHP� ZDU� HU� HLQ� )UHXQG� GHV� .HJHOVSLHOV�� ZLH� GLHV� 7DEHOOHQHLQWUD�JXQJHQ�LQ�HLQHP�VHLQHU�7DJHE�FKHU�EHZHLVHQ�'LH� ]XU�FNOLHJHQGHQ� VHFKV� -DKUH�� LQ� GHQHQ�'�UHU� VHLQH�$XVELOGXQJ� IRUWVHW]WH�� GDQHEHQ�(QJOLVFK� OHUQWH� XQG� VHLQHQ� 8QWHUKDOW� ILQDQ]LHUHQ� PX�WH�� ELOGHWHQ� VRJOHLFK� GDV� )XQGD�PHQW� VHLQHV�]ZHLWHQ�� MHW]W� HUIROJUHLFKHQ�� $QODXIHV��GLH�$XVZDQGHUXQJ�QDFK�GHQ�86$�HUQHXW�]X�ZDJHQ�'HU�=HLWSXQNW� VHLQHU�$XVZDQGHUXQJ�� DP�����0DL������XQG�GLHVPDO�QDFK�1HZ�<RUN��IlOOW� LQ� GLH� 3KDVH� GHV� ]ZHLWHQ� +RFKV� GHU� GHXWVFKHQ� 0DVVHQDXVZDQGHUXQJHQ� GHV���� -DKUKXQGHUWV�� DOV� ]ZLVFKHQ� ����� XQG� ����� GXUFKVFKQLWWOLFK� PHKU� DOV� ��������$XVZDQGHUHU�SUR�-DKU�GHXWVFKHV�7HUULWRULXP�YHUOLH�HQ��$QJDEHQ�QDFK�0DUVFKDOFN�����������'HU�$XVZDQGHUXQJVGUXFN�EHZHJWH�VLFK�LP�=HLWUDXP�SROLWLVFKHU�8PZlO]XQJHQ�XQG�.UL�VHQ�� �����ZXUGH� )UDQNIXUW� GXUFK� 3UHX�HQ� DQQHNWLHUW� XQG� IDQG� VLFK�ZLHGHU� LP�5DKPHQ�GHV� XQWHU� SUHX�LVFKHU� +HJHPRQLH� HUULFKWHWHQ� 1RUGGHXWVFKHQ� %XQGHV�� (V� ZDU� GLH� =HLW�ZLUWVFKDIWOLFKHU� XQG�PDWHULHOOHU�1RW� GHU� XQWHUSULYLOHJLHUWHQ�6FKLFKWHQ�� GLH� LQ� GHU�3KDVH�GHU� )U�KLQGXVWULDOLVLHUXQJ� QRFK� QLFKW� YRQ� GHU� ,QGXVWULH� DXIJHQRPPHQ�ZHUGHQ� NRQQWHQ�XQG�VR�YLHOH�GD]X�EHZHJWH��HLQ�EHVVHUHV�$XVNRPPHQ�LQ�GHU�
1HXHQ�:HOW
�]X�ILQGHQ�,Q�1HZ�<RUN�NRQQWH�'�UHU�VFKRQ�QDFK�GUHL�-DKUHQ�LQ�GHQ�%HVLW]�HLQHU�$SRWKHNH�JHODQ�JHQ�� LQ� GHU� HU� DQIDQJV� DUEHLWHWH��1DFK� ]HKQ� -DKUHQ� JHZLVVHQKDIWHU� XQG� VSDUVDPHU�+DO�WXQJ� KDWWH� HU� VLFK� GXUFK� GHQ� 9HUNDXI� GHU� $SRWKHNH� HLQ� VROLGHV� .DSLWDO� HUZLUWVFKDIWHW����PLW�GHP�HU�� QDFK�VHLQHU�5�FNNHKU������LQ�)UDQNIXUW�� HLQ�EHVFKHLGHQHV�XQG�ZLUWVFKDIW�OLFK� XQDEKlQJLJHV� /HEHQ� DOV� 3ULYDWPDQQ� ]X� I�KUHQ� KRIIWH�� )�U� LKQ� EHJDQQ� QXQ�PLW� ���-DKUHQ�GHU�HQWVFKHLGHQGH�/HEHQVDEVFKQLWW��GHU�YRU�DOOHP�GXUFK�VHLQH�LQWHQVLYH��UXQG����-DKUH�ZlKUHQGH��ZLVVHQVFKDIWOLFKH�$UEHLW�JHSUlJW�ZXUGH�%LV� LQ� VHLQ�KRKHV�$OWHU�ZXUGH�'�UHU�YRQ� VHLQHQ�)UHXQGHQ�XQG�ZLVVHQVFKDIWOLFKHQ�.RO�OHJHQ� ZHJHQ� VHLQHU� +LOIVEHUHLWVFKDIW�� VHLQHV� EHVFKHLGHQHQ� XQG� XQHLJHQQ�W]LJHQ� &KD�UDNWHUV�JHVFKlW]W��'HVKDOE�ZXUGH� LKP�DXFK�+LOIH�]X�WHLO��DOV�GLH�QDFK�GHP����:HOWNULHJ�HLQVHW]HQGH� ,QIODWLRQ� DXFK� LKQ� ]X� HLQHP� DUPHQ� 5HQWQHU� PDFKWH�� =XGHP� PDFKWH� LKP���QRFK� VFKZLQGHQGH� 6HKNUDIW�� YHUXUVDFKW� GXUFK� GHQ� *UDXHQ� 6WDU�� ]X� VFKDIIHQ�� (LQH�JHOXQJHQH� 2SHUDWLRQ� YHUKLH�� LKP� HUQHXW� VHLQHU� ([NXUVLRQVWlWLJNHLW� QDFKJHKHQ� ]X� N|Q�QHQ��MHGRFK�EHHQGHWH�HLQ�6FKODJDQIDOO�DEUXSW�VHLQ�/HEHQ�0DUWLQ� '�UHU� VWDUE� DP� ���� )HEUXDU� ����� PLW� ��� -DKUHQ�� (U� YHUPDFKWH� JHPl�� VHLQHP�7HVWDPHQW� VHLQ� JHVDPWHV� ERWDQLVFKHV�0DWHULDO�� %�FKHU��*HUlWH� XQG�$XI]HLFKQXQJHQ��GHP�6HQFNHQEHUJLVFKHQ�%RWDQLVFKHQ�,QVWLWXW�
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$EELOGXQJ� ��� 0DUWLQ� '�UHU� LP� $OWHU� YRQ� ��� -DKUHQ� �3KRWR� LQ� GHQ� 6DPPOXQJHQ� GHU�6HQFNHQEHUJLVFKHQ�1DWXUIRUVFKHQGHQ�*HVHOOVFKDIW��

���� '�UHUV�ZLVVHQVFKDIWOLFKH�$UEHLW
'�UHUV� UHLFKKDOWLJH� ZLVVHQVFKDIWOLFKH� $UEHLW� DXI� GHP�*HELHW� GHU� %RWDQLN� EHJDQQ� QDFK�VHLQHU�5�FNNHKU� DXV� GHQ�86$�������(U� OHUQWH� EDOG� GHQ� ,QVSHNWRU�6HQQKRO]��2EHUJlUW�QHU� EHL� 6LHVPD\HU�� NHQQHQ�� PLW� GHP� HU� HUVWH� JHPHLQVDPH� ERWDQLVFKH� ([NXUVLRQHQ�XQWHUQDKP��XQWHU�DQGHUHP�HLQH�([NXUVLRQ�LQ�GHQ�+HQJVWHU�DP�����-XQL�������(UVW������KDWWH�HU��EHU�GHQ�GDPDOV�MXQJHQ�%RWDQLNHU�:LOKHOP�-lQQLFNH�9HUELQGXQJ�]XU�6HQFNHQ�EHUJLVFKHQ� 1DWXUIRUVFKHQGHQ� *HVHOOVFKDIW� DXIJHQRPPHQ� XQG� GDEHL� GDV� 6HQFNHQEHUJ�0XVHXP�XQG� VHLQH�ERWDQLVFKHQ�6DPPOXQJHQ�NHQQHQJHOHUQW�� -lQQLFNH�ZXUGH������]XP�6HNWLRQlU� I�U�%RWDQLN�HUQDQQW�XQG�GDPLW�1DFKIROJHU�GHV�XP�GLH�ERWDQLVFKHQ�6DPPOXQ�



��
JHQ�VR�YHUGLHQVWYROOHQ�+HUPDQQ�7KHRGRU�*H\OHU��GHU� LP�VHOEHQ�-DKU�YHUVWDUE��'DQHEHQ�ZXUGH�-lQQLFNH������]XP�'LUHNWRU�GHV�%RWDQLVFKHQ�*DUWHQV�HUQDQQW��HU��EHUQDKP�DXFK�GLH� /HKUWlWLJNHLW� I�U� %RWDQLN� DQ� GHU� 'U�� 6HQFNHQEHUJLVFKHQ� 6WLIWXQJ� XQG� I�KUWH� UHJHO�Pl�LJH� ([NXUVLRQHQ� I�U� bU]WH�� $SRWKHNHU� XQG� /HKUHU� GXUFK�� *HPHLQVDP� PLW� '�UHU����XQG� DQGHUHQ� 7HLOQHKPHUQ� ZXUGH� HLQH� ([NXUVLRQ� LQ� GHQ� +HQJVWHU� DP� ���� -XQL� �����XQWHUQRPPHQ�� YRQ� GHU� HV� LP� %RWDQLNHUEXFK� LP� 1HXZLUWVKDXV� KHL�W�� �8QWHU� )�KUXQJ����GHV� YHUGLHQWHQ� .HQQHUV� GHU� KHLPLVFKHQ� )ORUD� +HUUQ� '�UHU� ������� �%RWDQLNHUEXFK�� ������-XQL�������6HLW� �����EHJDQQ�'�UHU�GLH�%HWUHXXQJ�GHU�ZLVVHQVFKDIWOLFKHQ�6DPPOXQJ�GHU�6HQFNHQ�EHUJLVFKHQ�1DWXUIRUVFKHQGHQ�*HVHOOVFKDIW��GHV�+HUEDULXPV�XQG�GHU�+RO]���)U�FKWH� XQG�6DPHQVDPPOXQJHQ��6HLQHU�XPVLFKWLJHQ�XQG�IOHL�LJHQ�$UEHLWVZHLVH� LVW�HV�]X�YHUGDQNHQ��GD�� GDV� +HUEDULXP� ]ZHL� 8P]�JH� �EHUVWDQG� XQG� GXUFK� VHLQH� VWHWLJH� 6DPPHOWlWLJNHLW�VWlQGLJ�DQ�:HUW�JHZDQQ��$OV�1DFKIROJHU�YRQ�,VDDN�%OXP�QDKP�'�UHU�GLH�6WHOOH�GHV����6HNWLRQlUV� I�U� %RWDQLN� HLQ� XQG�ZXUGH� EHLP�(LQWULWW� LQ� GLH� 6HQFNHQEHUJLVFKH�1DWXUIRU�VFKHQGH�*HVHOOVFKDIW� ����� DXFK� JOHLFK� ]XP�$UEHLWHQGHQ�0LWJOLHG� HUQDQQW�� %LV� ]X� VHL�QHP�7RG�DUEHLWHWH�HU�XQHUP�GOLFK�XQG�HKUHQDPWOLFK�� PHLVW�LQ�GHU�H[NXUVLRQVIUHLHQ�=HLW��� DQ� GHU� (UKDOWXQJ� XQG� (UJlQ]XQJ� GHV� +HUEDULXPV�� GDV� HU� GXUFK� HLJHQH� 6DPPOXQJHQ���XQG�HLQJHWDXVFKWH�3IODQ]HQEHOHJH�HUZHLWHUWH�'�UHUV�:LUNXQJVKRUL]RQW�HUVFK|SIWH�VLFK�DEHU�QLFKW�DOOHLQ� LQ�GHU %HWUHXXQJ�GHV�+HUED�ULXPV�� (U� ZLGPHWH� VLFK� HEHQVR� GHP� %RWDQLVFKHQ� *DUWHQ� XQG� GHP� *DUWHQ� GHU� 6WDGW�)UDQNIXUW�� GHQHQ� HU� MHZHLOV� VHOWHQHV� 0DWHULDO� ]XNRPPHQ� OLH��� 6RJDU� LQ� PLQLVWHULHOOHQ�'LHQVWHQ� VWDQG� '�UHU�� DOV� HU� DXI� 9HUDQODVVXQJ� GHV� 0LQLVWHUV� I�U� /DQGZLUWVFKDIW����'RPlQH�XQG�)RUVWHQ�I�U�GLH�3URYLQ]�+HVVHQ�1DVVDX�DP����1RYHPEHU������GHQ�$XIWUDJ�HUKLHOW�� HLQ� IRUVWERWDQLVFKHV� 0HUNEXFK� ]X� HUVWHOOHQ�� GDV� VSlWHU� KHUDXVJHJHEHQ� ZHUGHQ�VROOWH��0DQ�KDW�VLFK�KLHUEHL�DXI�'�UHUV�JXWH�|UWOLFKH�.HQQWQLVVH�EHUXIHQ��'RNXPHQW�DXV�GHQ�6DPPOXQJHQ�GHU�6HQFNHQEHUJLVFKHQ�1DWXUIRUVFKHQGHQ�*HVHOOVFKDIW��6HLQH�HQWVFKHLGHQGH�7lWLJNHLW� HQWIDOWHWH�'�UHU�DXI�GHP�*HELHW�GHU�([NXUVLRQHQ��6HLQHU�DX�HUJHZ|KQOLFKHQ� 3IODQ]HQNHQQWQLVVH� XQG� 6LFKHUKHLW� EHL� GHU� %HVWLPPXQJ�ZHJHQ�ZDU��HU�EHL�'R]HQWHQ�GHU�%RWDQLN�XQG�]DKOUHLFKHQ�)DFKLQWHUHVVHQWHQ�HLQ�KRFKJHVFKlW]WHU�XQG�ZLOONRPPHQHU� ([NXUVLRQVOHLWHU� ZLH� �EHJOHLWHU�� 'XUFK� VHLQH� ]DKOUHLFKHQ� ([NXUVLRQHQ���XQG�$NWLYLWlWHQ�DXI�GHP�*HELHW�GHV�3IODQ]HQWDXVFKHV�NRQQWH�'�UHU�PLW�YLHOHQ�)DFKNRO�OHJHQ� HQJH� )UHXQGVFKDIWHQ� NQ�SIHQ�� VR� PLW� 3URI�� 7RXWRQ� LQ� :LHVEDGHQ�� PLW� 'U�� )HU�GLQDQG� :LUWJHQ� LQ� %RQQ� XQG� PLW� 'U�� /XGZLJ� *HLVHQKH\QHU� LQ� .UHX]QDFK�� �$QJDEHQ��QDFK�0|ELXV� ������ ��� I��� 6LH� XQG� ]DKOUHLFKH� DQGHUH� )DFKNROOHJHQ� XQG� ,QWHUHVVHQWHQ�WDXFKHQ� LQ� GHQ� %HJOHLWDQJDEHQ� ]DKOUHLFKHU� ([NXUVLRQHQ� DXI�� XQWHU� DQGHUHP� LQ� GHQ�7DJHEXFKHLQWUDJXQJHQ��EHU�GHQ�+HQJVWHU�,P�*HJHQVDW]�]X�'�UHU�WUXJ�VHLQ�1DFKIROJHU�XQG�%HWUHXHU�GHU�ERWDQLVFKHQ�6DPPOXQJHQ�ZLH� DXFK� YHUVLHUWHU� .HQQHU� GHU� KHLPLVFKHQ� 3IODQ]HQZHOW�� 2WWR� %XUFN�� VHLQH� (UNHQQW�QLVVH� ]XVDPPHQ� XQG� YHU|IIHQWOLFKWH� �������� �'LH� )ORUD� GHV� )UDQNIXUW�0DLQ]HU� %HN�NHQV�� PLW� GHQ� .U\SWRJDPHQ� �,��� XQG� 3KDQHURJDPHQ� �,,���� ZREHL� HU� LP� 9RUZRUW��EHPHUNWH�� GD�� LKP� 6WDQGRUWH� VHOWHQHU� $UWHQ� �DXI� ]DKOUHLFKHQ�:DQGHUXQJHQ� ������ XQWHU�)�KUXQJ� GHV� EHVWHQ� .HQQHUV� XQVUHU� KHLPLVFKHQ� 3IODQ]HQZHOW� ������ 0DUWLQ� '�UHU� ������



��
EHNDQQW� ZXUGHQ�� �%XUFN� ������ ���� %XUFN� NRQ]HQWULHUWH� VLFK� LP� /DXIH� VHLQHU� ZLVVHQ�VFKDIWOLFKHQ�$UEHLW�EHVRQGHUV�DXI�GLH�/DXEPRRVH�(LQ� 6SH]LDOJHELHW�'�UHUV� ODJ� LQ� GHU�ZHJHQ� LKUHU� VWDUNHQ�%DVWDUGLHUXQJ� EHNDQQWHQ�*DW�WXQJ�&DUH[ �6HJJHQ�$UWHQ���VHLQH�JXWHQ�.HQQWQLVVH�ZHUGHQ�GHXWOLFK��ZHQQ�PDQ�VLFK�GLH�KRKH�$Q]DKO� GHU�&DUH[�$UWHQ� XQG� �YDULHWlWHQ�� GLH� DOV� (LQWUDJXQJHQ� LQ� VHLQHQ� 7DJHE��FKHUQ�XQG�VHLQHP�6WDQGRUWVYHU]HLFKQLV�DXIWDXFKHQ��YRU $XJHQ�KlOW�'LH�4XLQWHVVHQ]� LQ�GHU�'HQN� XQG�$UEHLWVPHWKRGH�'�UHUV� LVW��HLQ�DOOJHJHQZlUWLJHU�NUL�WLVFKHU�*HLVW�� HLQH� ELV� LQV� NOHLQVWH�'HWDLO� I�KUHQGH�*HQDXLJNHLW�� GLH� VLFK� LQ�GHQ�(LQWUD�JXQJHQ� GHV� 6WDQGRUWVYHU]HLFKQLVVHV� RIIHQEDUW� XQG� H[]HOOHQWH� .HQQWQLVVH� VRZRKO� GHV�ERWDQLVFKHQ� )RUPHQUHLFKWXPV� DOV� DXFK� GHU� )XQGRUWH�� GLH� ]XVDPPHQ� GDV� )XQGDPHQW��MHGHU�)ORULVWLN�ELOGHQ�

���� '�UHUV�([NXUVLRQHQ�XQG�'RNXPHQWH
hEHU� GLH� DXVJHGHKQWH� ([NXUVLRQVWlWLJNHLW� '�UHUV� OHJHQ� VHLQH� 3ULYDWDXI]HLFKQXQJHQ�ZHUWYROOHV�=HXJQLV�DE��(QWJHJHQ�IU�KHUHQ�9HU|IIHQWOLFKXQJHQ��VR�&RQHUW�����������HUVW�VSlWHU� ZXUGH� GDV� HUVWH� 7DJHEXFK� PLW� (LQWUDJXQJHQ� YRQ� ���������� DXIJHIXQGHQ�����EHJDQQ�HU�EHUHLWV�YRQ������DQ��VHLQH�([NXUVLRQHQ�LQ�VHLQHP�HLJHQHQ�6WLO�DXI]X]HLFKQHQ��'�UHU� GXUFKZDQGHUWH� GDEHL� QLFKW� QXU� GLH� QlKHUH� 8PJHEXQJ� )UDQNIXUWV�� GHQ� *DX�$OJHVKHLPHU�.RSI�RGHU�GHQ�+HQJVWHU��VRQGHUQ�HUIRUVFKWH�DXFK�GLH�HQWIHUQWHUHQ�*HELHWH�ZLH�GLH�:HWWHUDX�XQG�GHQ�.�KNRSI�DP�5KHLQ�XQG�XQWHUQDKP�VRJDU�ZHLWH�5HLVHQ�LQ�GLH�6FKZHLQIXUWHU�*HJHQG�� GHQ� 6FKZDU]ZDOG�� GLH�5K|Q�� GHQ�+DU]� XQG� QLFKW� ]XOHW]W� LQ� GLH�$OSHQ�� 9RQ� GHU� ERWDQLVFKHQ� ([NXUVLRQ� LQ� GLH� 5K|Q� LP�$XJXVW� ����� LVW� GXUFK�&RQHUW����HLQ�%HULFKW�'�UHUV�YHU|IIHQWOLFKW�ZRUGHQ��&RQHUW�����������II���0DQ� GDUI� MHGRFK� LQ� %H]XJ� DXI� GLH� ERWDQLVFKH�$XVEHXWH� GLH� GDPDOV� KHUUVFKHQGHQ�9HU�NHKUVYHUKlOWQLVVH� QLFKW� DX�HU� DFKW� ODVVHQ�� GHQQ� HLQ� QRFK�YHUJOHLFKVZHLVH� JHULQJ� DXVJH�EDXWHV�(LVHQEDKQQHW]�XQG�GLH�1RWZHQGLJNHLW��GDV�JHVDPWH�0DWHULDO�SHU�5XFNVDFN�WUDQV�SRUWLHUHQ�]X�P�VVHQ��UHGX]LHUWHQ�YRQ�YRUQKHUHLQ�GLH�.DSD]LWlWHQ�'�UHUV� LQ�GHU�6DPPOXQJ�GHU�6HQFNHQEHUJLVFKHQ�1DWXUIRUVFKHQGHQ�*HVHOOVFKDIW��EHUOLH�IHUWH� =HXJQLVVH� ODVVHQ� VLFK�� QHEHQ� VHLQHU� VSlWHU� EHVSURFKHQHQ� 3XEOLNDWLRQVWlWLJNHLW�� LQ�YLHU�'RNXPHQWDWLRQVW\SHQ�HLQRUGQHQ����6HLQH�7DJHE�FKHU��������������(V�VLQG�VLHEHQ�7DJHE�FKHU��EHUOLHIHUW��GLH�LQVJHVDPW�GHQ� =HLWUDXP� YRQ� ����� ELV� ����� XPIDVVHQ�� 'LH� HUVWHQ� I�QI� 7DJHE�FKHU� XPIDVVHQ���MHZHLOV� GLH� (LQWUDJXQJHQ� YRQ� ���� -DKUHQ�� ZlKUHQG� GLH� EHLGHQ� OHW]WHQ� 7DJHE�FKHU� YRQ�����������XQG�YRQ�������������XQG���-DKUH�JHI�KUW�ZXUGHQ��'D�LQ�GHU�0LWWH�GHV�OHW]�WHQ� 7DJHEXFKHV� GLH� (LQWUDJXQJHQ�PLW� GHP� ���� ���� ����� HQGHQ�� LVW� GDYRQ� DXV]XJHKHQ���GD�� NHLQ�ZHLWHUHV�� HYHQWXHOO� QRFK� YHUVFKROOHQHV�� 7DJHEXFK� YRUKDQGHQ� LVW�� REZRKO� VSl�WHUH� (LQWUDJXQJHQ� LQ� VHLQHP�6WDQGRUWVYHU]HLFKQLV� YHUPHUNW� VLQG��'LH�9HUULQJHUXQJ� GHU�



��
([NXUVLRQHQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�)�OOH�DQ�$XI]HLFKQXQJHQ�NXU]�YRU�XQG�QDFK�GHU�-DKUKXQGHUWZHQGH� NDQQ� GXUFKDXV� PLW� '�UHUV� YHUVWlUNWHP� (QJDJHPHQW� LQQHUKDOE� GHU�6HQFNHQEHUJLVFKHQ� 1DWXUIRUVFKHQGHQ� *HVHOOVFKDIW� XQG� DQGHUHQ� :LUNXQJVJHELHWHQ�]XVDPPHQKlQJHQ�'LH�7DJHE�FKHU� VLQG�PLW� �� [� ��� FP�ELV� ���� [� ���FP�NOHLQHU�DOV�GDV�)RUPDW�',1�$�������6LH� VWHKHQ� VR� LP�EHTXHPHQ�7DVFKHQIRUPDW�]XU�9HUI�JXQJ�� HUIRUGHUQ�DEHU� VDXEHUH�(LQ�WUDJXQJHQ�� XP� OHVEDU� ]X� VHLQ�� 'LH� $QJDEHQ� I�U� GLH� ([NXUVLRQVWDJH� EHJLQQHQ�PLW� GHP�'DWXP�XQG� GHP�1DPHQ� GHU� EHWUHIIHQGHQ�5HJLRQ�� GLH� WHLOZHLVH� QRFK� LQ�8QWHUHLQKHLWHQ�ZLH�2UW�RGHU�6WUD�H�DXIJHWHLOW�ZLUG��'DQQ�IROJHQ�$QJDEHQ�]XP�:HWWHU�XQG�GHQ�MHZHLOL�JHQ� 7HLOQHKPHUQ� GHU� ([NXUVLRQ�� =X� GHQ� (LQWUDJXQJHQ� JHK|UHQ� GLH� YRUJHIXQGHQHQ�3IODQ]HQDUWHQ�� RIW�PLW�9LWDOLWlWVDQJDEHQ�YHUVHKHQ��ZLH��]XU�FN����LQ�0HQJH��� XQG�GLH�/RNDOLWlW� GHV� )XQGRUWHV�� ZLH� 6XPSI�� %DFK��:LHVH�� =DKOUHLFK� VLQG� VHLQH� $QJDEHQ�� GLH��GHQ� (QWZLFNOXQJV]XVWDQG� GHU� 3IODQ]HQ� �%O�WH�� )UXFKW�� EHWUHIIHQ�� (LQ� $XVVFKQLWW� DXV�'�UHUV�7DJHEXFKI�KUXQJ�VROO�HLQHQ�(LQGUXFN�YRQ�GLHVHU�$UEHLW�OLHIHUQ��VLHKH�$QKDQJ����� 6HLQ� 6WDQGRUWVYHU]HLFKQLV� PLW� GHP� 7LWHO�� �9HU]HLFKQLV� VHOWHQHU� 3IODQ]HQ� GHU� )ORUD���YRQ� )UDQNIXUW� D��0�� XQG� ZHLWHUHU� 8PJHEXQJ�� 6WDQGRUWH� X�� 6DPPHO]HLW� Y�� 0DUWLQ����'�UHU��� ,Q� GLHVHP�9HU]HLFKQLV� VLQG� GLH� 3IODQ]HQJDWWXQJHQ� DOSKDEHWLVFK� ]XVDPPHQ�PLW�GHQ�XQWHUJHRUGQHWHQ�$UWHQ�XQG�$XWRUHQQDPHQ�DXIJHOLVWHW�XQG��IDOOV�YRUKDQGHQ��PLW�GHQ�GD]XJHK|ULJHQ� 9DULHWlWHQ� XQG� )RUPHQ� YHUVHKHQ�� (V� VFKOLH�HQ� VLFK� GLH� )XQGRUWV� PLW�GHQ�MHZHLOLJHQ�7DJHVDQJDEHQ�DQ��'LH�]XQHKPHQGH�)�OOH�DQ�(LQWUDJXQJHQ�HUIRUGHUWH�DXI�NOHLQHU� ZHUGHQGHP� 3ODW]� HLQH� UXKLJH�� VDXEHUH� 6FKULIW�� GLH� QRFK� LP� NOHLQVWHQ� )RUPDW�OHVHUOLFK�LVW��(LQ�$XV]XJ�DXV�GHP�9HU]HLFKQLV�VROO�GLHVH�'�UHUVFKH�$NULELH�GRNXPHQWLH�UHQ�� ,Q� %H]XJ� DXI� GLH� =HLWVSDQQH� GHU� (LQWUDJXQJHQ� NRQQWH� LP� 5DKPHQ� GHU� 8QWHUVX�FKXQJHQ�GHU�3IODQ]HQ�GHV�+HQJVWHUV�HLQ�=HLWUDXP�YRQ������ELV�]XP�$XJXVW������IHVW�JHVWHOOW�ZHUGHQ��(LQ� ZHLWHUHV� 9HU]HLFKQLV� �'RXEOHWWHQ� XQG� 3IODQ]HQ�9HU]HLFKQLV� Y��0�� '�UHU� HQWKlOW�3IODQ]HQ� PLW� )XQGRUW� XQG� �GDWXP� XQG� GHQ� MHZHLOLJHQ� )LQGHUQ�� '�UHU� HLQJHVFKORVVHQ����'LH�)XQGRUWH�XPIDVVHQ��EHU�GLH�/DQGHVJUHQ]HQ�KLQDXVUHLFKHQGH�5HJLRQHQ����6HLQH�.DUWHQVNL]]HQ��9RQ�VHLQHQ�([NXUVLRQVJHELHWHQ�VLQG�]DKOUHLFKH�KDQGJH]HLFKQHWH�%OHLVWLIWVNL]]HQ� �EHUOLHIHUW�� GLH� I�U� GLH� %HXUWHLOXQJ� GHU� 9HJHWDWLRQ� ZLFKWLJH� (LQWUD�JXQJHQ� HQWKDOWHQ�� 6R� VLQG� QHEHQ� JHRJUDSKLVFKHQ� )L[SXQNWHQ�ZLH�2UWVFKDIWHQ�� 6WUD�HQ��%U�FNHQ�� (LVHQEDKQOLQLHQ� XQG� )HOGZHJHQ�*HOlQGHKLQZHLVH� �ZLH�$QK|KH� RGHU�*UDEHQ��XQG� $QJDEHQ� ]XP� 9HJHWDWLRQVW\S� ZLH� :DOG�� :LHVH�� )HOG�� $FNHU� YHUPHUNW� ZRUGHQ��+LQ]X�NRPPHQ�RIWPDOV�+LQZHLVH�]XU�%HJOHLWIORUD��6FKLOI��7RUIPRRVH��'�UHU� KDW� LQ� VHLQHQ� OHW]WHQ� /HEHQVMDKUHQ� DXI� GLH�(PSIHKOXQJ� YRQ�'U�� -XQJPDQQ�� GHP�GDPDOLJHQ�$VVLVWHQWHQ� DP�%RWDQLVFKHQ� ,QVWLWXW� GHU�*RHWKH�8QLYHUVLWlW�� HLQ�.DUWHQZHUN�IORULVWLVFKHU�)XQGH�GHU�ZHLWHUHQ�8PJHEXQJ�YRQ�)UDQNIXUW�HUVWHOOW��%XUFN���������I����'LH�)XQGSXQNWH� VLQG� DXI� GXUFKVLFKWLJHV� 3HUJDPHQW� HLQJHWUDJHQ�� GDV� �EHU� GLH� %OlWWHU� GHU�WRSRJUDSKLVFKHQ�.DUWH�JHOHJW�ZXUGH��'D]X H[LVWLHUW�HLQ�=HWWHONDWDORJ���� 6HLQ� +HUEDULXP�� '�UHUV� 3IODQ]HQEHOHJH� VWHOOHQ� HLQHQ� KRKHQ� ERWDQLVFKHQ� ZLH� KLVWR�ULVFKHQ�:HUW� GDU�� 'HQQ� RIW� VLQG� YLHOH� VHOWHQH� 3IODQ]HQ� GHV� EHWUHIIHQGHQ� *HELHWHV� QXU�



��
QRFK� DOV� +HUEDUEHOHJH� �EHUOLHIHUW�� 9RQ� HQWVFKHLGHQGHU� %HGHXWXQJ� LVW� GLH�0|JOLFKNHLW��QDFKWUlJOLFKH� hEHUSU�IXQJHQ� GHU� %HVWLPPXQJHQ� GXUFK]XI�KUHQ�� 'LHV� NRQQWH� EHL� ]DKO�UHLFK�YRUKDQGHQHQ�%HOHJHQ�UHDOLVLHUW�ZHUGHQ�

���� '�UHUV�3XEOLNDWLRQHQ
'LH� %HPHUNXQJ� 3URIHVVRU�:LUWJHQV� �EHU� VHLQHQ� )UHXQG�'�UHU�� �HU� VHL� HLQ� )HLQG� DOOHU�6FKUHLEHUHL��� LVW� QLFKW� JDQ]� YRQ� GHU� +DQG� ]X� ZHLVHQ� �%XUFN� ������ ���� 'HQQ� WURW]� GHU�LQWHQVLYHQ� XQG� ODQJMlKULJHQ� ZLVVHQVFKDIWOLFK� ERWDQLVFKHQ� 7lWLJNHLW� KDWWH� '�UHU� VLFK��QLFKW� GD]X� GXUFKULQJHQ� N|QQHQ�� VHLQH� UHLFKKDOWLJHQ� (UJHEQLVVH� XQG� (UNHQQWQLVVH� LQ���HLQHU� YRQ� GHU� )DFKZHOW� VFKRQ� HUZDUWHWHQ� )ORUD� GHU� 8PJHEXQJ� YRQ� )UDQNIXUW� ]XVDP�PHQIOLH�HQ]XODVVHQ�� 'DPLW� ZlUH� HLQH� OlQJVW� �EHUIlOOLJH� hEHUDUEHLWXQJ� GHU� )ORUD� YRQ�%HFNHU� DXV� GHU�*HJHQG� XP�)UDQNIXUW� DP�0DLQ� YRQ� �����P|JOLFK� JHZHVHQ�� 7URW]GHP���LVW�GHU�:HUW�GHU�9HU|IIHQWOLFKXQJHQ�'�UHUV�QLFKW�]X�XQWHUVFKlW]HQ��'DV�6FKZHUJHZLFKW�GHU� 3XEOLNDWLRQHQ� OLHJW�� ZLH� EHL� GHQ� 7DJHEXFKHLQWUDJXQJHQ�� LQ� GHQ� DFKW]LJHU� -DKUHQ�������KDWWH�'�UHU�JOHLFK�YRQ���([NXUVLRQHQ�LQ�GHU�'HXWVFKHQ�%RWDQLVFKHQ�0RQDWVVFKULIW�EHULFKWHW��GLH� LKQ� LP�)U�KOLQJ� LQ�GLH�8PJHEXQJ�6FKZHLQIXUWV�� LP�0DL�QDFK�*DX�$OJHV�KHLP�XQG�2FNHQKHLP��'�UHU�����E��XQG�DQ�3ILQJVWHQ�LQ�GLH�*HJHQG�YRQ�(FKWHUQDFK�LQ�/X[HPEXUJ��'�UHU�����F��I�KUWHQ�6HLQHV� HLJHQW�POLFKHQ�6FKUHLEVWLOV� KDOEHU� VHL� HLQ� NXU]HV�=LWDW� DXV� GHU�([NXUVLRQ� LQ�GLH�8PJHEXQJ� 6FKZHLQIXUWV� DQJHI�KUW�� �(LQ� (LQJHERUQHU� EHJHJQHW� XQV� XQG� GDV� (UVWH��ZRUDXI�PHLQH�%OLFNH� IDOOHQ�� LVW� HLQ� EXQWHU�6WUDXVV�%OXPHQ� LQ� VHLQHU�+DQG�DXV�3ULPXOD�IDULQRVD��*HQWLDQD�YHUQD 	�0XVFDUL�ERWU\RLGHV ]XVDPPHQJHVHW]W��6RIRUW�EHJDQQHQ�GLH�Q|WLJHQ� )UDJHQ� XQG� VFKQHOO� RULHQWLHUW� JLQJ� HV� LP�6WXUPVFKULWW� YRUZlUWV� XQVHUQ�/LHEOLQ�JHQ�HQWJHJHQ���'�UHU�����D������9RQ�HLQHU�VHLQHU�ZHLWHVWHQ�([NXUVLRQHQ�Ol�W�XQV�'�UHU�GXUFK�VHLQHQ������HQWVWDQGHQHQ�$UWLNHO��%RWDQLVFKH�:DQGHUXQJHQ�LQ�6�GWLURO��EHULFKWHQ��'�UHU��������,P�JOHLFKHQ�-DKU�KDWWH� HU� JHPHLQVDP� PLW� -HDQ� 0�OOHU�.QDW]� GLH� %HDUEHLWXQJ� GHU� )ORUD� GHV� 7DXQXV��EHUQRPPHQ�� GLH� DOV� IORULVWLVFKHU� 7HLO� LP� 7DXQXV�)�KUHU� HUVFKLHQ� XQG� ����� LQ� I�QIWHU�$XIODJH�VWDUN�HUZHLWHUW�ZXUGH��'�UHU�	�0�OOHU ������'�UHU�	�0�OOHU�.QDW]�������'UHL� NOHLQH� YRQ� LKP� VWDPPHQGH� $UWLNHO�� GLH� ]ZLVFKHQ� ����� XQG� ����� YHU|IIHQWOLFKW�ZXUGHQ��JHEHQ�WURW]�GHU�.�U]H�ZLFKWLJH�+LQZHLVH�I�U�VHLQH�$XIIDVVXQJ�YRQ�ERWDQLVFKHU�$UEHLWVZHLVH� ZLHGHU�� ,Q� HLQHU� .RUUHVSRQGHQ]� EHULFKWHWH�'�UHU� �EHU� GLH� (LQE�UJHUXQJ�XQG� 9HUEUHLWXQJ� YRQ� (UDJURVWLV� PLQRU�� �8QOlQJVW� KLHU� LQ� )UDQNIXUW� LQ� GHU� 1lKH� GHV�+DQDXHU� %DKQKRIV� >KHXWH�� %DKQKRI� )UDQNIXUW�2VW@� VFKOHQGHUQG�� ZXUGH� LFK� ZLHGHU�DQJHQHKP��EHUUDVFKW� GXUFK�GHQ�$QEOLFN�GHVVHOEHQ�*UDVHV� >(UDJURVWLV�PLQRU@��ZHOFKHV�VRZRKO�DXI�GHP�)XVVZHJ�DOV�DXI�GHP�)DKUGDPP�GHV�XQWHUHQ�5|GHUEHUJZHJHV�]ZLVFKHQ�GHQ� 6WHLQHQ� HLQHV� �SSLJHQ� 'DVHLQV� VLFK� HUIUHXWH�� �'�UHU� ������ ������ ,Q� HLQHU� �����HUVFKLHQHQHQ�.RUUHVSRQGHQ]��EHU� �*DOLXP�DSDULQH XQG�VHLQH�$EDUWHQ��EHNODJWH�'�UHU�



��
GLH��6XFKW�GHV�$UWHQPDFKHQV�YLHOHU�%RWDQLNHU���ZREHL�HU�VLFK�LQ�EHVDJWHP�)DOOH�I�U�GLH�%HQHQQXQJ�YRQ�9DULHWlWHQ� VWDWW�QHXHU�$UWHQ�DXVVSUDFK� �'�UHU������������ ,Q�HLQHU�.RU�UHVSRQGHQ]� YRQ� ����� ]RJ� HU� JHJHQ� HLQHQ� )DFKNROOHJHQ� ]X� )HOGH�� GHU�PLW� GHU�$QJDEH�VHOWHQHU� 3IODQ]HQ� XQG� GHP� EDOG� GDUDXIIROJHQGHQ� 9HUOXVW� GHUVHOEHQ� �DOV� (QWGHFNHU� ]X�JOlQ]HQ�� PHLQWH� XQG� GLH� )DFKZHOW� GDPLW� LUULWLHUWH� �'�UHU� ����E�� ����� +LHU� ZLUG� GHXW�OLFK�� ZHOFKH� $XIPHUNVDPNHLW� '�UHU� VHLQHU� 8PZHOW� ZLGPHWH� XQG�PLW� ZHOFKHP�%HVWUH�EHQ�QDFK ZLVVHQVFKDIWOLFKHU�*HQDXLJNHLW�HU�LQQHUKDOE�GHU�)DFKZHOW�DJLHUWH�,P�JOHLFKHQ� -DKU�SXEOL]LHUWH�'�UHU�VHLQHQ�$UWLNHO��EHU�GHQ�+HQJVWHU�PLW�VHLQHQ�ERWDQL�VFKHQ�6FKlW]HQ��'�UHU�����D�����II����(U�VWHOOW�HLQH�UHODWLY�JHQDXH�%HVFKUHLEXQJ�GHU�YRQ�LKP� EHJDQJHQHQ� /RNDOLWlWHQ� GDU� XQG� LVW� ]XGHP� HLQH� ZHUWYROOH� (UJlQ]XQJ� VHLQHU�����EULJHQ�'RNXPHQWH��EHU�GHQ�+HQJVWHU�6HLQ�:LVVHQ��EHU�GLH�KLHVLJH�)ORUD�IDQG�VRGDQQ�HLQHQ�3ODW]�LP�$QKDQJ�]XU�([NXUVLRQV�IORUD� GHV�*UR�KHU]RJWXPV�+HVVVHQ� �'RVFK��������6HLQH� OHW]WH�9HU|IIHQWOLFKXQJ� LVW� HLQ�$UWLNHO� �EHU� GLH� 7RUIODFKHQ� EHL� 9LHUQKHLP� DQ� GHU� KHVVLVFK�EDGLVFKHQ� *UHQ]H� �'�UHU�������

�� 'LH�ERWDQLVFKH�8QWHUVXFKXQJ�GHV�+HQJVWHUV�GXUFK�'�UHU
���� )RUPHQ��EHUOLHIHUWHU�'RNXPHQWH
'XUFK�'�UHU�VLQG�DXI�IROJHQGH�:HLVH�,QIRUPDWLRQHQ��EHU GHQ�+HQJVWHU��EHUOLHIHUW��� 6HLQH�7DJHEXFKHLQWUDJXQJHQ��� GLH�(LQWUDJXQJHQ�LQ�VHLQ�6WDQGRUWVYHU]HLFKQLV��� VHLQH�$QJDEHQ�LP�%RWDQLNHUEXFK��� GLH��EHUOLHIHUWH�KDQGJH]HLFKQHWH�.DUWHQVNL]]H��� VHLQH�+HUEDUEHOHJH�XQG�� VHLQH�3XEOLNDWLRQ���EHU�GHQ�+HQJVWHU��YRQ������'LH� 9LHOIDOW� GHU� 'RNXPHQWDWLRQHQ� XQG� LKUH� XQWHUVFKLHGOLFKH� 1XW]XQJ� GXUFK� '�UHU�HUP|JOLFKW� HV� GHP�%HDUEHLWHU�� $QJDEHQ� DE]XJOHLFKHQ� XQG� GDV�%LOG� YRQ� GHU�+HQJVWHU�ODQGVFKDIW�VR�]X�YHUYROOVWlQGLJHQ�(V� VROO� LP� IROJHQGHQ� DQKDQG� HLQHU� *HJHQ�EHUVWHOOXQJ� DOOHU� YHUI�JEDUHQ� (LQWUDJXQJHQ��YRQ� UHJLVWULHUWHQ� 3IODQ]HQDUWHQ� LQ� '�UHUV� 7DJHEXFK�� VHLQHP� 6WDQGRUWVYHU]HLFKQLV� XQG�GHP� DOV� )UHPGHQEXFK� LP� +DXVHQHU� 1HXHQ�:LUWVKDXV� DXVJHOHJWHQ� %RWDQLNHUEXFK� HLQH�
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hEHUVLFKW� �EHU� GLH� LP� =HLWUDXP� YRQ� ����� ELV� ����� DQJHVWHOOWHQ� %HVWDQGVDXIQDKPHQ�HUVWHOOW�ZHUGHQ�=XU�(UOlXWHUXQJ�GHU�IROJHQGHQ�7DEHOOH�(V�ZHUGHQ� QXU�3IODQ]HQDUWHQ� HLQVFKOLH�OLFK� DXIWUHWHQGHU�)RUPHQ�EHDFKWHW�� QLFKW� MHGRFK�$QJDEHQ��EHU�*DWWXQJHQ�RGHU��EHU�PLW�)UDJH]HLFKHQ�YHUVHKHQH�6LSSHQ��$XVJDQJVSXQNW�VLQG� GLH� (LQWUDJXQJHQ� LP�7DJHEXFK��'LH� I�U� GDV� 6WDQGRUWVYHU]HLFKQLV� XQG� GDV�%RWDQL�NHUEXFK�DQJHJHEHQHQ�=LIIHUQ�JHEHQ�DQ��ZLHYLHOH�GHU� LP�7DJHEXFK�HLQJHWUDJHQHQ�3IODQ�]HQDUWHQ� �EHUQRPPHQ� ZXUGHQ�� LQ� .ODPPHUQ� VWHKHQGH� =LIIHUQ� KLQJHJHQ� JHEHQ� GDYRQ�GLIIHULHUHQGH�$QJDEHQ�ZLHGHU�'LH� DQIDQJV� LQ� GHU� 5XEULN� 
%RWDQLNHUEXFK
� DXIWUHWHQGH� /�FNH� U�KUW� YRQ� GHU� (U|IIQXQJ�GHVVHOEHQ�HUVW�LP�-DKU������KHU��

7DEHOOH����(UIDVVXQJ�GHU�3IODQ]HQDQJDEHQ�'�UHUV$Q]DKO�GHU�YHU]HLFKQHWHQ�$UWHQ�LP�'DWXP 7DJHEXFK 6WDQGRUWVYHU]HLFKQLV %RWDQLNHUEXFK����������� �� ������������� �� ����������� � ������������ �� �� �������������� � � ���0DL����� � ������������ �� ������������� � � �������������� � ������������ �� �� ��� ������������ � � ��� ������������ � � ��� � �������������� �� � ��� ������������ � � ��� ������������ � � ��� ������������ � � ������������ � � ����������� � � ����������� � � ������������ �� �� ��� � �������������� � � ��� �������������� � � ������������ �� �� ��� �
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'DWXP 7DJHEXFK 6WDQGRUWVYHU]HLFKQLV %RWDQLNHUEXFK����������� �� �� ��� ������������ �� � ������������ � � ����������� � �� ��� ������������ � �� ��� � �������������� � � ��� ������������ � � ��� ������������ � � ������������ �� � ��� �� ������������� �� �� ������������� � � ������������ �� � ������������ � � ������������ � � ��� ����������� �� � �� ��������������� � � ����������� � � ������������ � � ������������ � � ������������ �� � �� ������������� �� � � ��"������������ � � ������������ � � ��������������� �� � ��� ����������� �� � � ������������� � � ������������ �� � ������������ �� � ����������� � � ������������ � � ������������ � � ������������ � � ����������� � � ��������������� � � ������������ � � �/HJHQGH�]XU�7DEHOOH�������  �� (LQWUDJXQJHQ� ��� GDYRQ� QLFKW� PLW� GHQ� 7DJHEXFKHLQWUDJXQJHQ��EHUHLQVWLPPHQG����  NHLQH�(LQWUDJXQJ�YRUKDQGHQ������  HLQH�([NXUVLRQVHLQWUDJXQJ��MHGRFK�RKQH�3IODQ]HQDQJDEHQ������  9HUOXVWDQJDEH�YRQ���3IODQ]HQDUWHQ
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=XU�$QDO\VH�GHU�7DEHOOH$XV� GHU� =XVDPPHQVWHOOXQJ� GHU� YHUI�JEDUHQ� 'DWHQ� HUJLEW� VLFK� HLQ� 6FKZHUJHZLFKW� GHU�([NXUVLRQHQ�'�UHUV� LQ� GHQ� DFKW]LJHU� -DKUHQ�XQG�SKDVHQZHLVH� LQ� GHQ�QHXQ]LJHU� -DKUHQ��'LH�)UHTXHQ]�QLPPW�LQ�GHQ�HUVWHQ�-DKUHQ�GHV�����-DKUKXQGHUWV�DE��XP�HQGJ�OWLJ�PLW�GHP�-DKU� ����� ]X� HQGHQ�� (V� JDE� DXFK� -DKUH�� LQ� GHQHQ� '�UHU� QLFKW� GHQ� +HQJVWHU� DXI�VXFKWH��ZLH�������RGHU������������������XQG������,QVJHVDPW�KDW�'�UHU���PDO�GHQ�+HQJVWHU�DXIJHVXFKW��6HLQ�MDKUHV]HLWOLFKHU�6FKZHUSXQNW�ODJ� GDEHL� LP� -XQL�PLW� ���([NXUVLRQHQ�� JHIROJW� YRP�0DL� ������ -XOL� ���� XQG�$XJXVW� ������'HU� 6HSWHPEHU� ���� KLQJHJHQ� LVW� ]X� YHUQDFKOlVVLJHQ��'LHVH�*HZLFKWXQJ� HQWVSULFKW� DXFK�GHQ� YHU|IIHQWOLFKWHQ� +LQZHLVHQ� '�UHUV� LQ� VHLQHP� ����� HUVFKLHQHQHQ� $UWLNHO� �EHU� GHQ�+HQJVWHU�� LQ�GHP�HU�([NXUVLRQHQ�LQ�GHQ�0RQDWHQ�0DL��-XQL�XQG�$XJXVW�ZHJHQ�GHU�YHU�VFKLHGHQHQ�%O�WH]HLWHQ� GHU� 3IODQ]HQ� DOV� QRWZHQGLJ� HUDFKWHWH� XQG� DX�HUGHP�YHUPHUNWH��GD�� �0LWWH� -XQL� GLH� ORKQHQGVWH� �$XVEHXWH� LVW��� GD� PDQ� GDQQ� DX�HU� GHQ� JHQDQQWHQ�&\SHUDFHHQ�X��-XQFDFHHQ�HLQH�0HQJH�DQGHUHU�6HOWHQKHLWHQ�YRUILQGHW���'�UHU�����D������$XV�GHU�7DEHOOH�JHKW� DX�HUGHP�KHUYRU��GD��GLH�(LQWUDJXQJHQ�'�UHUV� LQ� VHLQ�7DJHEXFK�QLFKW� LPPHU�PLW� MHQHQ� LQ�VHLQHP�6WDQGRUWVYHU]HLFKQLV��EHUHLQVWLPPHQ��=XGHP�JHKW�DXV�GHP�6FKULIWELOG� GHV� OHW]WHUHQ� KHUYRU�� GD�� GLH�9HUPHUNH�YRQ�'�UHU� QDFKWUlJOLFK�YRUJH�QRPPHQ�ZXUGHQ�%HL� GHQ� LP� $QKDQJ� DXIJHI�KUWHQ� 7DJHEXFKHLQWUDJXQJHQ� IlOOW� LQVEHVRQGHUH� DXI�� GD��'�UHU� DXI� VHLQHQ� OHW]WHQ� ([NXUVLRQHQ� LQ� GHQ� +HQJVWHU� GLH� MHZHLOLJHQ� 3IODQ]HQDUWHQ�LPPHU�ZHQLJHU�PLW�JHQDXHQ�2UWVDQJDEHQ�ZLH�9LHKZHLGH��:LHVH��*UDEHQ�YHUVDK�%HWUDFKWHW� PDQ� GDV� JHVDPWH� 6SHNWUXP� VHLQHU� (LQWUDJXQJHQ�� VR� ZLUG� GHXWOLFK�� GD����'�UHUV� .HQQWQLVVH� XQG� $XIPHUNVDPNHLW� VLFK� DXI GLH� VHOWHQVWHQ� $UWHQ� NRQ]HQWULHUW�� (V�ZHUGHQ� GXUFK� LKQ� DOVR� NHLQH� �$OOHUZHOWVSIODQ]HQ�� DXIJHQRPPHQ�� 'LH� 7RUIPRRVH���MHGRFK� ZHUGHQ� YRQ� LKP� QXU� DOV� *DWWXQJ� JHQDQQW�� +LHULQ� ZDU� 2WWR� %XUFN�� '�UHUV�%HJOHLWHU�DXI�PDQFKHQ�([NXUVLRQHQ��HLQ�([SHUWH�

���� 'LH�IORULVWLVFKH�(UIDVVXQJ�GHV�+HQJVWHUV�ELV�'�UHU
'HU� UHODWLY� NOHLQH� =HLWUDXP� ]ZLVFKHQ� GHU� VSlWHQ� (QWGHFNXQJ� GHV� +HQJVWHUV� LP� ����-DKUKXQGHUW� XQG� GHU� PLW� '�UHU� HLQVHW]HQGHQ� LQWHQVLYHQ� ERWDQLVFKHQ� 8QWHUVXFKXQJ� GHV�EHWUHIIHQGHQ� 5DXPHV� HUP|JOLFKW� HV� QXQ�� LQ� )RUP� HLQHU� 6\QRSVH� GLH� (QWZLFNOXQJ� GHU�IORULVWLVFKHQ�(UIDVVXQJ�GHV�+HQJVWHUV�]X�YHUDQVFKDXOLFKHQ�,Q�GHU� IROJHQGHQ�7DEHOOH� VROOHQ�GLH�QDFK�NULWLVFKHU�'XUFKVLFKW� DXIJHIXQGHQHQ�$QJDEHQ��EHU�3IODQ]HQIXQGH�LP�+HQJVWHU�DXV�GHQ�3XEOLNDWLRQHQ�YRQ�VHFKV�$XWRUHQ�JHJHQ�EHUJH�VWHOOW�ZHUGHQ�
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7DEHOOH� ��� 5HJLVWHU� GHU� LP�+HQJVWHU� YRQ�'�UHU� XQG� IU�KHUHQ�$XWRUHQ� DXIJHIXQ�GHQHQ�$UWHQ�XQG�%DVWDUGH
*06 *lUWQHU��0H\HU�	�6FKHUELXV����� �����)U )UHVHQLXV��������/H� /HKPDQQ���������  �QDFK�$QJDEH�YRQ�/HKPDQQ�QLFKW�PHKU�DXI]XILQGHQ6F 6FKQLWWVSDKQ��������"� �QDFK�/LSVHU��������DQJHEOLFK�YRQ�/HKPDQQ�JHIXQGHQ��EHL�6FKQLWWVSDKQ�DEHU�IHKOHQG/H� /HKPDQQ�����+L +LOOH��������1DPH�LQ�$QI�KUXQJV]HLFKHQ� �XQZDKUVFKHLQOLFKH�$QJDEH'R 'RVFK�	�6FULED����������'� '�UHU��������������  �6LSSH�YRQ�'�UHU�DE������DOV��QLFKW�JHIXQGHQ��EH]HLFKQHW� �RKQH�1XPHULHUXQJ��$UWHQ�QXU�YRQ�DQGHUHQ�$XWRUHQ��QLFKW�DEHU�YRQ�'�UHU�JHPHOGHW�
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�� $FKLOOHD�SWDUPLFD � � � � � � � � �6XPSI�6FKDIJDUEH� $FRQLWXP�YXOSDULD � � � � � � � � �*HOEHU�(LVHQKXW�� $JURVWLV�FDQLQD � � � � � � � � �+XQGV�6WUDX�JUDV�� $LUD�SUDHFR[ � � � � � � � �'�UHU��$YHQD�SUDHFR[ �)U�KH�+DIHUVFKPLHOH�� $QGURPHGD�SROLIROLD � � � � � � � � �5RVPDULQKHLGH�� $UQLFD�PRQWDQD � � � � � � � � �%HUJ�:RKOYHUOHLK�� $UQRVHULV�PLQLPD � � � � � � � �'�UHU��$UQRVHULV�SXVLOOD �/lPPHUVDODW�� $VDUXP�HXURSDHXP � � � � � � � � �+DVHOZXU]� %DHRWKU\RQ�FHVSLWRVXP � � � � � � � � �5DVLJH�+DDUVLPVH�� %HWRQLFD�RIILFLQDOLV � � � � � � � � �*HPHLQH�%HWRQLH�� %HWXOD�SXEHVFHQV � � � � � � � � �0RRU�%LUNH
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��� %LGHQV�FHUQXD � � � � � � � �'�UHU��%LGHQV�FHUQXXV�YDU��UDGLDWXV �1LFNHQGHU�=ZHL]DKQ��� %O\VPXV�FRPSUHVVXV � � � � � � � �'�UHU��6FLUSXV�FRPSUHVVXV �)ODFKHV 4XHOOULHG��� %URPXV�LQHUPLV � � � � � � � � �8QEHJUDQQWH�7UHVSH��� &DODPDJURVWLV�FDQHVFHQV � � � �" � � � �'�UHU��&DODPDJURVWLV�HSLJHLRV�YDU��ODQFHRODWD �6XPSI�5HLWJUDV��� &DUH[�DFXWLIRUPLV � � � � � � � �'�UHU��&DUH[�DFXWD�YDU��SHUVRQDWD�I��PHURFDUSD �6XPSI�6HJJH��� &DUH[�FXUWD � � � � � � � �'�UHU��&DUH[�FDQHVFHQV �*UDX�6HJJH� &DUH[�FKRUGRUUKL]D � � � � � � � � �)DGHQZXU]OLJH�6HJJH� �&DUH[�GDYDOOLDQD� � � � � � � � � �'DYDOOV�6HJJH��� &DUH[�GLDQGUD � � � � � � � �'�UHU��&DUH[�WHUHWLXVFXOD �'UDKW�6HJJH��� &DUH[�GLRLFD � � � � � � � �'�UHU��PLW�I��DQGURJ\QD �=ZHLKlXVLJH�6HJJH��� &DUH[�GLVWDQV � � � � � � � � �(QWIHUQWlKULJH�6HJJH��� &DUH[�HFKLQDWD � � � � � � � � �6WHUQ�6HJJH��� &DUH[�HODWD � � � � � � � �'�UHU��&DUH[�VWULFWD �6WHLI�6HJJH��� &DUH[�IODYD � � � � � � � � �*HOE�6HJJH
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��� &DUH[�KDUWPDQLL � � � � � � � �'�UHU��&DUH[�%X[EDXPLL �+DUWPDQV�6HJJH��� &DUH[�KRVWLDQD � � � � � � � �'�UHU��&DUH[�+RUQVFKXFKLDQD 6DXP�6HJJH��� &DUH[�ODVLRFDUSD � � � � � � � �'�UHU��&DUH[�ILOLIRUPLV �)DGHQ�6HJJH��� &DUH[�OHSLGRFDUSD � � � � � � � � �6FKXSSHQIU�FKWLJH�*HOEVHJJH��� &DUH[�OLPRVD � � � � � � � � �6FKODPP�6HJJH��� &DUH[�SDQLFHD � � � � � � � �'�UHU��PLW�YDU��UKL]RJ\QD �+LUVH�6HJJH��� &DUH[�SXOLFDULV � � � � � � � � �)ORK�6HJJH��� &DUH[�ULSDULD � � � � � � � � �8IHU�6HJJH��� &DUH[�URVWUDWD � � � � � � � �'�UHU��&DUH[�DPSXOODFHD �6FKQDEHO�6HJJH��� &DUH[�VHURWLQD � � � � � � � �'�UHU��&DUH[�RHGHUL��PLWYDU��F\SHURLGHV�XQG�GHQ�I�GHSUHVVD�XQG�HODWD �2HGHUV�*HOE�6HJJH��� &DUH[�GLRLFD�[�HFKLQDWD � � � � � � � ���� &DUH[�HODWD�[�QLJUD � � � � � � � ���� &DUH[�IODYD�[�KRVWLDQD � � � � � � � ���� &DUH[�IODYD�[�VHURWLQD � � � � � � � ���� &DUH[�KRVWLDQD�[�OHSLGRFDUSD � � � � � � � ���� &DUH[�KRVWLDQD�[�VHURWLQD � � � � � � � ���� &DUH[�ODVLRFDUSD�[�ULSDULD � � � � � � � ���� &DUH[�ODVLRFDUSD�[�YHVLFDULD � � � � � � � ���� &DUH[�OHSLGRFDUSD�[�VHURWLQD � � � � � � � ���� &DUH[�URVWUDWD�[�YHVLFDULD � � � � � � � �
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��� &HQWXQFXOXV�PLQLPXV � � � � � � � � �$FNHU�.OHLQOLQJ��� &HUDVWLXP�VHPLGHFDQGUXP � � � � � � � � �)�QIPlQQLJHV�+RUQNUDXW� &LFXWD�YLURVD � � � � � � � � �:DVVHUVFKLHUOLQJ� &LUFDHD�DOSLQD � � � � � � � � �$OSHQ�+H[HQNUDXW� &RHORJORVVXP�YLULGH � � � � � � � ��  �*U�QH�+RKO]XQJH��� &RPDUXP�SDOXVWUH � � � � � � � � �6XPSI�%OXWDXJH��� &RUULJLROD�OLWRUDOLV � � � � � � � � �+LUVFKVSUXQJ��� &\SHUXV�IODYHVFHQV � � � � � � � � �*HOEOLFKHV�=\SHUJUDV��� 'DFW\ORUKL]D�LQFDUQDWD � � � � � � � �'�UHU��2UFKLV�LQFDUQDWD �6WHLIEOlWWULJHV�.QDEHQNUDXW��� 'DFW\ORUKL]D�LQFDUQDWD�[�PDMDOLV � � � � � � � �>]X�'��WUDXQVWHLQHUL�VLHKH�LQ�GHQ�DQVFKOLH�HQGHQ�%HPHUNXQJHQ@��� 'URVHUD�DQJOLFD � � � � � � � �'�UHU��'URVHUD�ORQJLIROLD �/DQJEOlWWULJHU�6RQQHQWDX��� 'URVHUD�LQWHUPHGLD � � � � � � � � �0LWWOHUHU�6RQQHQWDX��� 'URVHUD�URWXQGLIROLD � � � � � � � � �5XQGEOlWWULJHU�6RQQHQWDX��� 'URVHUD�DQJOLFD�[�URWXQGLIROLD��� � � � � � � � ���� 'U\RSWHULV�FULVWDWD � � � � � � � �'�UHU��$VSLGLXP�FULVWDWXP �.DPP�:XUPIDUQ� (OHRFKDULV�DFLFXODULV � � � � � � � � �1DGHO�6XPSIVLPVH� (OHRFKDULV�RYDWD � � � � � � � � �(L�6XPSIVLPVH
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��� (OHRFKDULV�TXLQTXHIORUD � � � � � � � �'�UHU��6FLUSXV�SDXFLIORUXV �:HQLJEO�WLJH�6XPSIVLPVH��� (SLORELXP�SDOXVWUH � � � � � � � �'�UHU��(SLORELXP�YDU��OLJXODWXP �6XPSI�:HLGHQU|VFKHQ� (SLSDFWLV�SDOXVWULV � � � � � � � � �6XPSIZXU]��� (TXLVHWXP�DUYHQVH � � � � � � � �'�UHU��PLW�GHQ�YDU��LUULJXXPXQG�FDPSHVWUH �$FNHU�6FKDFKWHOKDOP��� (ULFD�WHWUDOL[ � � � � � � � � �*ORFNHQ�+HLGH��� (ULRSKRUXP�JUDFLOH � � � � � � � � �=LHUOLFKHV�:ROOJUDV��� *DOHRSVLV�VHJHWXP � � � � � � � �'�UHU��*DOHRSVLV�RFKUROHXFD �6DDW�+RKO]DKQ� *HQWLDQD�SQHXPRQDQWKH � � � � � � � � �/XQJHQ�(Q]LDQ��� *QDSKDOLXP�OXWHRDOEXP � � � � � � � � �*HOEZHL�HV�5XKUNUDXW��� *\PQRFDUSLXP�GU\RSWHULV � � � � � � � �'�UHU��3RO\SRGLXP�GU\RSWHULV �(LFKHQIDUQ��� +DPPDUE\D�SDOXGRVD � � � � � � � �'�UHU��0DOD[LV�SDOXGRVD �6XPSI�:HLFKZXU]��� +LHUDFLXP�ODHYLJDWXP � � � � � � � �'�UHU��+LHUDFLXP�ULJLGXP �*ODWWHV�+DELFKWVNUDXW� +RWWRQLD�SDOXVWULV � � � � � � � � �:DVVHUIHGHU��� +\GURFRW\OH�YXOJDULV � � � � � � � � �*HPHLQHU�:DVVHUQDEHO� ,VROHSLV�VHWDFHD � � � � � � � � �%RUVWLJH�6FKXSSHQVLPVH
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��� -XQFXV�EXOERVXV � � � �" � � � �'�UHU��-XQFXV�VXSLQXV �=ZLHEHO�%LQVH��� -XQFXV�FDSLWDWXV � � � � � � � � �.RSI�%LQVH��� -XQFXV�ILOLIRUPLV � � � � � � � � )DGHQ�%LQVH��� -XQFXV�VTXDUURVXV � � � � � � � � �6SDUULJH�%LQVH��� -XQFXV�VXEQRGXORVXV � � � � � � � �'�UHU��-XQFXV�REWXVLIORUXV �6WXPSIEO�WLJH�%LQVH��� -XQFXV�HIIXVXV�[�LQIOH[XV � � � � � � � ���� /DVWUHD�OLPERVSHUPD � � � � � � � �'�UHU��$VSLGLXP�PRQWDQXP �%HUJIDUQ��� /LSDULV�ORHVHOLL��� � � � � � � � �'�UHU��6WXUPLD�ORHVHOLL �6XPSI�*ODQ]NUDXW��� /LVWHUD�RYDWD � � � � � � � � �*UR�HV�=ZHLEODWW��� /LWWRUHOOD�XQLIORUD � � � � � � � �'�UHU��/LWWRUHOOD�ODFXVWULV �6WUDQGOLQJ��� /XGZLJLD�SDOXVWULV � � � � � � � �'�UHU��,VQDUGLD�SDOXVWULV �6XPSI�+HXVHQNUDXW��� /\FRSRGLHOOD�LQXQGDWD � � � � � � � �'�UHU��/\FRSRGLXP�LQXQGDWXP �*HPHLQHU�0RRUElUODSS��� /\WKUXP�K\VVRSLIROLD � � � � � � � � �<VRS�%OXWZHLGHULFK� 0DOD[LV�PRQRSK\OORV � � � � � � � � �.OHLQEO�WLJHV�(LQEODWW��� 0HQ\DQWKHV�WULIROLDWD � � � � � � � � �)LHEHUNOHH��� 0LERUD�PLQLPD � � � � � � � �'�UHU��&KDPDJURVWLV�PLQLPD �6DQG�=ZHUJJUDV
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��� 0RQHVHV�XQLIORUD � � � � � � � �'�UHU��3LUROD�XQLIORUD �0RRVDXJH��� 0RQWLD�IRQWDQD�VXEVS��FKRQGURVSHUPD � � � � � � � �'�UHU��0RQWLD�PLQRU �4XHOONUDXW��� 1\PSKDHD�DOED � � � � � � � � �:HL�H�6HHURVH��� 2HQDQWKH�ILVWXORVD � � � � � � � � �5|KULJH�3IHUGHVDDW��� 2HQDQWKH�SHXFHGDQLIROLD � � � � � � � � �+DDUVWUDQJ�3IHUGHVDDW��� 2SKLRJORVVXP�YXOJDWXP � � � � � � � � �*HPHLQH�1DWWHUQ]XQJH��� 2UFKLV�FRULRSKRUD � � � � � � � � �:DQ]HQ�.QDEHQNUDXW��� 2UWKLOLD�VHFXQGD � � � � � � � �'�UHU��3LUROD�VHFXQGD �%LUQJU�Q��� 2[\FRFFXV�SDOXVWULV � � � � � � � �'�UHU��9DFFLQLXP�R[\FRFFRV �*HPHLQH�0RRVEHHUH��� 3HSOLV�SRUWXOD � � � � � � � � �6XPSITXHQGHO��� 3HXFHGDQXP�SDOXVWUH � � � � � � � �'�UHU��7K\VVHOLQXP�SDOXVWUH �6XPSI�+DDUVWUDQJ��� 3LOXODULD�JOREXOLIHUD � � � � � � � � �3LOOHQIDUQ��� 3LQJXLFXOD�YXOJDULV � � � � � � � � �(FKWHV�)HWWNUDXW� �3RO\JDOD�FDOFDUHD� � � � � � � � � �.DON�.UHX]EO�PFKHQ� 3RO\JDOD�FRPRVD � � � � � � � � �6FKRSI�.UHX]EO�PFKHQ��� 3RWDPRJHWRQ�SRO\JRQLIROLXV � � � � � � � �'�UHU��3RWDPRJHWRQ�REORQJXV �.Q|WHULFK�/DLFKNUDXW
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��� 3RWDPRJHWRQ�SXVLOOXV � � � � � � � � �=ZHUJ�/DLFKNUDXW��� 3\UROD�URWXQGLIROLD � � � � � � � � �5XQGEOlWWULJHV�:LQWHUJU�Q��� 5DGLROD�OLQRLGHV � � � � � � � � �=ZHUJ�/HLQ��� 5DQXQFXOXV�VDUGRXV � � � � � � � �'�UHU��5DQXQFXOXV�3KLORQRWLV �5DXKHU�+DKQHQIX���� 5K\QFKRVSRUD�DOED � � � � � � � � �:HL�HV�6FKQDEHOULHG���� 5K\QFKRVSRUD�IXVFD � � � � � � � � �%UDXQHV�6FKQDEHOULHG���� 5XEXV�LGDHXV � � � � � � � � �+LPEHHUH���� 6DOL[�UHSHQV � � � � � � � � �.ULHFK�:HLGH���� 6DOL[�DXULWD�[�UHSHQV � � � � � � � ����� 6DOL[�FDSUHD�[�UHSHQV � � � � � � � ����� 6DOL[�FDSUHD�[�YLPLQDOLV � � � � � � � �� 6FKRHQXV�QLJULFDQV � � � � � � � � �6FKZDU]HV�.RSIULHG� 6FKRHQRSOHFWXV�WULTXHWHU � � � � � � � � �'UHLNDQW�7HLFKVLPVH���� 6FXWHOODULD�PLQRU � � � � � � � � �.OHLQHV�+HOPNUDXW� 6HGXP�YLOORVXP � � � � � � � � �%HKDDUWH�)HWWKHQQH���� 6HOLQXP�FDUYLIROLD � � � � � � � � �.�PPHO�6LOJH���� 6LOHQH�JDOOLFD � � � � � � � � �)UDQ]|VLVFKHV�/HLPNUDXW� 6LV\PEULXP�ORHVHOLL � � � � � � � � �/|VHOV�5DXNH� 6SDUJDQLXP�PLQLPXP � � � � � � � � �=ZHUJ�,JHONROEHQ
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���� 6SHUJXODULD�VHJHWDOLV � � � � � � � �'�UHU��/HSLJRQXP�VHJHWDOH �6DDW�6FKXSSHQPLHUH���� 6WHOODULD�SDOXVWULV � � � � � � � �'�UHU��6WHOODULD�JODXFD �*UDXJU�QH�6WHUQPLHUH���� 7DUD[DFXP�SDOXVWUH � � � � � � � � �6XPSI�.XKEOXPH���� 7KHO\SWHULV�SDOXVWULV � � � � � � � �'�UHU��$VSLGLXP�7KHO\SWHULV �6XPSIIDUQ���� 7ULIROLXP�LQFDUQDWXP � � � � � � � � �,QNDUQDW�.OHH���� 7ULIROLXP�RFKUROHXFRQ � � � � � � � � �*HOEOLFKZHL�HU�.OHH���� 7ULIROLXP�VSDGLFHXP � � � � � � � � �0RRU�.OHH���� 7ULJORFKLQ�SDOXVWUH � � � � � � � � �6XPSI�'UHL]DFN���� 8WULFXODULD�PLQRU��� � � � � � � � � �.OHLQHU�:DVVHUVFKODXFK���� 8WULFXODULD�DXVWUDOLV � � � � � � � �'�UHU��8WULFXODULD�YXOJDULV �6�GOLFKHU�:DVVHUVFKODXFK���� 9LROD�SDOXVWULV � � � � � � � � �6XPSI�9HLOFKHQ���� 9LROD�VWDJQLQD � � � � � � � � �*UDEHQ�9HLOFKHQ���� ;DQWKLXP�VWUXPDULXP � � � � � � � � �*HPHLQH�6SLW]NOHWWH
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%HPHUNXQJHQ�]X�+HUEDUEHOHJHQ=X� HLQLJHQ� GHU� LQ� GLHVHU� 7DEHOOH� DXIJHI�KUWHQ� $UWHQ� ZXUGHQ� LP� 5DKPHQ� GHU� hEHUDU�EHLWXQJ�ZLFKWLJH�.RUUHNWXUHQ�XQG�%HVWlWLJXQJHQ�YRUJHQRPPHQ��'LHVH�HUJDEHQ�VLFK�EHL�GHU� hEHUSU�IXQJ� YRQ� +HUEDUEHOHJHQ�� GLH� LP� +HUEDULXP� GHU� 6HQFNHQEHUJLVFKHQ��1DWXUIRUVFKHQGHQ� *HVHOOVFKDIW� LQ� )UDQNIXUW� DP� 0DLQ� �)5�� DXIEHZDKUW� ZHUGHQ�� 9LHOH���GHU� LQ� '�UHUV� 7DJHE�FKHUQ� QRWLHUWHQ� )XQGH� VLQG� GXUFK� %HOHJH� GRNXPHQWLHUW�� 'DGXUFK�Ol�W� VLFK�JHUDGH�DXFK�EHL�EHVWLPPXQJVNULWLVFKHQ�*UXSSHQ�KHXWH�QDFKSU�IHQ��ZDV�'�UHU�XQWHU� EHVWLPPWHQ�1DPHQ� YHUVWDQGHQ� KDW�� 6HLQH� (LQVFKlW]XQJHQ�� VRIHUQ� VLH� QDFK� KHXWL�JHU�.HQQWQLV�QLFKW� DXIUHFKW� ]X�HUKDOWHQ�VLQG��P�VVHQ�YRU�GHP�:LVVHQVVWDQG�VHLQHU�=HLW�JHVHKHQ�ZHUGHQ��'LH�.RQWUROOH�GHU�%HOHJH�YRQ�0DUWLQ�'�UHU�KDW�IROJHQGHV�HUJHEHQ�
����=X�%LGHQV�FHUQXD%HOHJ�� )ORUD�GHV�*URVVKHU]��+HVVHQ��,Q�*UlEHQ�GHV�+HQJVWHUV�EHL�2IIHQEDFK�D�0���6HSWHPEHU�������OHJ��'�UHU��DOV�%��FHUQXXV /��YDU��UDGLDWXV�I��KXPLOLV '��HW�6���
������������������������=XU�&DUH[�IODYD�*UXSSH%HOHJ�DXV�GHP�*HELHW�� &�� IODYD�� )ORUD� GHV� *URVVKHU]��+HVVHQ�� ,P� �+HQJVWHU�� EHL�2IIHQEDFK� D�0�� ���� -XQL�������OHJ��'�UHU�'�UHUV�%HVWLPPXQJHQ�VLQG�QLFKW� ]XYHUOlVVLJ��'LHV�JHKW� DXV�YHUVFKLHGHQHQ�%HOHJHQ�DXV�GHU� QlKHUHQ� XQG�ZHLWHUHQ�8PJHEXQJ�)UDQNIXUWV� KHUYRU��$XV�GHP�+HQJVWHU� VHOEVW� OLHJW�QXU�GHU�]LWLHUWH�%HOHJ�YRU��'�UHU�GLIIHUHQ]LHUWH�JHPl��GHP�GDPDOLJHQ�.HQQWQLVVWDQG�GUHL�$UWHQ��&��IODYD��&��OHSLGRFDUSD XQG��&��RHGHUL��0HKUHUH� VHLQHU�$XIVDPPOXQJHQ�VLQG�JHPLVFKW��1DFK�'XUFKVLFKW�GHU�%HOHJH�HUJLEW�VLFK�IROJHQGHV�%LOG�

1DPH�EHL�'�UHU NRUUHNWH�%HVWLPPXQJ
&��IODYD &��IODYD��&��OHSLGRFDUSD��&��IODYD [�OHSLGRFDUSD&��OHSLGRFDUSD &��OHSLGRFDUSD&��RHGHUL &��OHSLGRFDUSD��&��GHPLVVD��&��VHURWLQD

'DPLW�LVW�GDV�9RUNRPPHQ�YRQ�&��IODYD XQG�&��OHSLGRFDUSD JHVLFKHUW��6HLQH�$QJDEHQ�I�U�&��RHGHUL EH]LHKHQ�VLFK�ZRKO��EHUZLHJHQG�DXI�&��GHPLVVD�
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����=X�&DUH[�KDUWPDQLL%HOHJH�� )ORUD� GHV� *URVVKHU]�� +HVVHQ�� 6XPSIZLHVH� EHL� 2EHUWVKDXVHQ� DP� �+HQJVWHU�� XQZHLW�2IIHQEDFK� D�0��� ��� -XQL� ������ OHJ�� '�UHU� �DOV� &�� %X[EDXPLL :KOEJ���� UHY�� 5DX�VFKHUW��+DOOH�������� )ORUD� YRQ� +HVVHQ�� 6WDUNHQEXUJ�� $XI� HLQHU� :DOGZLHVH� EHL� 2EHUWVKDXVHQ� QDKH� GHP��+HQJVWHU��� ��� -XQL� ������ OHJ�� '�UHU� �DOV�&�� %X[EDXPLL :DKOE���� � UHY�� 5DXVFKHUW�������� )ORUD� YRQ� +HVVHQ�� 6WDUNHQEXUJ�� *HE�FNZLHVHQ� EHL� 'LW]HQEDFK�� ��� 0DL� ������ OHJ��'�UHU��DOV�&��%X[EDXPLL:KOQE����UHY��5DXVFKHUW������� )ORUD� YRQ� +HVVHQ�� :LHVHQJUlEHQ� EHL� ,VHQEXUJ�� ���� 0DL� ������ OHJ�� '�UHU� �DOV�&��%X[EDXPLL:DKOE����UHY��5DXVFKHUW������� )ORUD� YRQ� +HVVHQ�� 6XPSILJHU� :DOG� ]Z�� 2EHUWVKDXVHQ� XQG� GHP� +HQJVWHU�� ��� -XQL������� OHJ��'�UHU� �DOV�&��%X[EDXPLL :DKO��PRQVWURVD��� ��([HPSODUH�� UHY��5DXVFKHUW���������([HPSODU�DOV�PRQVWU��JORPHUDWD �%DHQLW]��XW�YDU��YRQ�EX[EDXPLL��� 2IIHQEDFK� �+HQJVWHU��� OHJ�� '�UHU� �DOV� &�� %X[EDXPLL :KOEJ���� DXV� GHP� &HQWUDO�7DXVFK�+HUEDULXP� GHU� ERWDQLVFKHQ� 6HFWLRQ� LP� +HU]RJWKXP� 1DVVDX�� EHVRUJW� YRQ�/HRSROG�)XFNHO��PHKUHUH�([HPSODUH��UHY��5DXVFKHUW������
����=X�'DFW\ORUKL]D�LQFDUQDWD [�PDMDOLV%HOHJH��� )ORUD� YRQ�+HVVHQ�� 6WDUNHQEXUJ�� ,P� �+HQJVWHU�� EHL� 2IIHQEDFK� D�0��� ���� -XQL� �������OHJ��'�UHU� �DOV�2UFKLV� LQFDUQDWD�[� ODWLIROLD 0��6]�� >0��6FKXO]H@��� UHY��.��3��%XWWOHU����������������DOV�'��LQFDUQDWD��� )ORUD� GHV� *URVVKHU]RJWK�� +HVVHQ�� 0DLQJHELHW�� +HQJVWHU� EHL� 2IIHQEDFK�� ��� -XQL����������OHJ��)��:LUWJHQ��GHW��0��6FKXO]H��DOV�2��LQFDUQDWD [�ODWLIROLD��1DFK�0LWWHLOXQJ� YRQ� .�� 3�� %XWWOHU�PX�� GLH� $QJDEH� '�UHUV� DOV� ]ZHLIHOKDIW� DQJHVHKHQ�ZHUGHQ��6HLQH�HLJHQH�$XIVDPPOXQJ�HQWKlOW�]ZHLIHOORV�NHLQHQ�%DVWDUG��VRQGHUQ�W\SLVFKH�'��LQFDUQDWD��-HGRFK�N|QQWH�GLH�'HXWXQJ�GHU�YRQ�)��:LUWJHQ�JHVDPPHOWHQ�]ZHL�%HOHJH�VWLPPHQ�� GLH� YRP� 2UFKLGHHQVSH]LDOLVWHQ� 0�� 6FKXO]H� �-HQD�� EHVWLPPW� ZXUGHQ�� 'LH�3IODQ]HQ� ]HLJHQ� HLQH� 0LWWHOVWHOOXQJ� ]ZLVFKHQ� EHLGHQ� $UWHQ�� HLQH� N|QQWH� DXFK� HLQH�VFKPDOEOlWWULJH� 9DULDQWH� YRQ�'�� PDMDOLV VHLQ�� ,P� �EULJHQ� VFKHLQW�'�� PDMDOLV DXI� GHQ�+HQJVWHUZLHVHQ� JHIHKOW� ]X� KDEHQ� RGHU� ]XPLQGHVW� VHOWHQ� JHZHVHQ� ]X� VHLQ�� GHQQ� '�UHU�I�KUW�GLH�$UW�QLFKW�DXI�'�UHU� �����D��JLEW�DOV�ZHLWHUH�.QDEHQNUDXW�$UW�'DFW\ORUKL]D�WUDXQVWHLQHUL DQ��'LH�$UW�VFKHLQW�LQ�GHQ�DFKW]LJHU�-DKUHQ�GHV�YRULJHQ�-DKUKXQGHUWV�LQ�GDV�%OLFNIHOG�GHU�KHVVLVFKHQ�%RWDQLNHU�JHU�FNW�]X�VHLQ��GHQQ�VLH�ZLUG�DX�HUGHP�YRQ�'RVFK��������XQG�8ORWK��������JHQDQQW�� /HLGHU� LVW� HLQ� +HUEDUEHOHJ� YRQ�'�UHU� QLFKW� DXIILQGEDU�� XQG� GLH� $QJDEH�PX��YRUHUVW�DOV�]ZHLIHOKDIW�HLQJHVWXIW�ZHUGHQ�
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����=X�(SLORELXP�SDOXVWUH%HOHJ�� )ORUD� YRQ� +HVVHQ�� 6WDUNHQEXUJ�� ,P� �+HQJVWHU�� EHL� 5HPEU�FNHQ�� .U�� 2IIHQEDFK�� ���-XQL�������OHJ��'�UHU��DOV�(��SDOXVWUH /��YDU��OLJXODWXP %DN���
����=X�(ULRSKRUXP�JUDFLOH%HOHJH�� +HQJVWHU�EHL�2IIHQEDFK��RKQH�'DWXP��OHJ��3��$��.HVVHOPH\HU�� +HQJVWHU������-XQL�������OHJ��&RQVW��)HOOQHU�� )ORUD� GHV� *URVVKHU]�� +HVVHQ�� ,P� �+HQJVWHU�� EHL� 2IIHQEDFK� D�0��� ���� -XQL� ����������IU�������0DL�������IORU����OHJ��'�UHU�� )ORUD� YRQ� +HVVHQ�1DVVDX�� ,P� 7RUIPRRU EHL� *URVV�.URW]HQEXUJ� XQZHLW� +DQDX�� ����-XQL�������OHJ��'�UHU�
����=X�-XQFXV�EXOERVXV%HOHJ�� )ORUD� Y��+HVVHQ�6WDUNHQEXUJ�� LP�+HQJVWHU� EHL�2EHUWVKDXVHQ�� -XQL� ������ OHJ��$��:��3HLSHUV��DOV�-��VXSLQXV0RHQFK��QLHGULJH�6XPSI�%LQVH��
����=X�-XQFXV�FDSLWDWXV%HOHJ�� )ORUD� GHV� *URVVKHU]�� +HVVHQ�� 6DQGLJH� IHXFKWH� $FNHUIXUFKHQ� DP� �+HQJVWHU�� EHL�2IIHQEDFK�D�0���-XQL�������OHJ��'�UHU�
����=X�-XQFXV�VTXDUURVXV%HOHJ�� )ORUD�YRQ�+HVVHQ�� ,P��+HQJVWHU��EHL�2IIHQEDFK�D�0��QDFK�5HPEU�FNHQ�]X������-XOL�������OHJ��'�UHU�
����=X�-XQFXV�VXEQRGXORVXV%HOHJH�� )ORUD� YRQ�+HVVHQ�� 7�PSHO� ]Z��2IIHQEDFK�X��0�KOKHLP�DQ�GHQ�=LHJHOHLHQ�� ����6HS��������OHJ��'�UHU��DOV�-��REWXVLIORUXV (KUK���
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� )ORUD� YRQ�+HVVHQ��*XQGZLHVHQ� ]Z��:DOOGRUI� XQG�0|QFKEUXFK�� ����$XJ�� ������ OHJ��'�UHU��DOV�-��REWXVLIORUXV /���� )ORUD� Y�� +HVVHQ�� :DVVHUODFKH� ]Z�� %�UJHO� XQG� 0�KOKHLP� EHL� 2IIHQEDFK�� =LHJHOHL���������6HS��������OHJ��'�UHU��DOV�-��REWXVLIORUXV (KUK���
����=X�0RQWLD�IRQWDQD%HOHJH�� )ORUD� GHV� *URVVKHU]�� +HVVHQ�� LQ� 4XHOOZDVVHUQ� GHU� %UXFKZLHVHQ EHL� +HXVHQVWDPP��.UHLV� 2IIHQEDFK�� ���� -XOL� ������ OHJ�� '�UHU� �DOV�0�� ULYXODULV *PHO���� UHY�� +�� -DJH�������� �DOV�0�� IRQWDQD /�� VXEVS�� DPSRULWDQD 6HQQHQ�� DG� VXEVS�� YDULDELOLV :DOWHUV�YHUJHQV��� )ORUD� YRQ� +HVVHQ�� +HQJVWHUJHELHW�� $HFNHU� DP� QHXHQ� :LUWVKDXV� EHL� 2EHUWVKDXVHQ��������0DL� ������ OHJ��'�UHU� �DOV�0��PLQRU *PHO���� UHY��+�� -DJH� ����� �DOV�0�� IRQWDQD/��VXEVS��FKRQGURVSHUPD �)HQ]O��:DOWHUV��
����=X�2HQDQWKH�ILVWXORVD%HOHJ�� )ORUD� YRQ�+HVVHQ��+HQJVWHU� XQG�*lQVHZLHVHQ�EHL�2EHUWVKDXVHQ�� ����0DL� ������OHJ��'�UHU�
����=X�2HQDQWKH�SHXFHGDQLIROLD%HOHJ�� )ORUD�Y��+HVVHQ�6WDUNHQEXUJ�� DXI�:LHVHQ�EHL�2EHUWVKDXVHQ�DP�+HQJVWHU�� -XQL�������OHJ��$��:��3HLSHUV�
����=X�3RWDPRJHWRQ�SRO\JRQLIROLXV%HOHJH�� )ORUD� YRQ� +HVVHQ�1DVVDX�� *UlEHQ� LP� +HQJVWHU�� ���� -XQL� ������ OHJ�� '�UHU� �DOV� 3��REORQJXV 9LY���� +HQJVWHU� EHL� 2IIHQEDFK�� OHJ�� 3�� $�� .HVVHOPH\HU� �DOV�3�� SRO\JRQLIROLXV 3RXUU�� YDU��PLQRU >0��HW�.�@�*DXGLQ�""���UHY��:��/XGZLJ������
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����=X�5K\QFKRVSRUD�DOED%HOHJH�� +HQJVWHU� EHL� 2IIHQEDFK� �*DQJ�PLW� +�� 2KOHU�� 5HLFKDUGW� XVZ���� RKQH�'DWXP�� OHJ��3�����$��.HVVHOPH\HU��DOV�I��VWULFWD HW�PDMRU��� +HQJVWHU�����-XQL�������OHJ��&RQVW��)HOOQHU�� )ORUD� G��*URVVKHU]��+HVVHQ��0RRUZLHVHQ� EHL�+HXVHQVWDPP� XQZHLW�2IIHQEDFK� D�0�������-XOL�������OHJ��'�UHU�� )ORUD�Y��+HVVHQ��,P�+HQJVWHU�EHL�2IIHQEDFK�D�0���-XOL�������OHJ��'�UHU�
�����=X�5K\QFKRVSRUD�IXVFD%HOHJH�� +HQJVWHU������-XQL�������OHJ��&RQVW��)HOOQHU�� )ORUD� G��*URVVKHU]��+HVVHQ�� ,P� �+HQJVWHU�� EHL�2IIHQEDFK� D�0��� ���� -XQL� ������ OHJ��'�UHU�� )ORUD� Y�� +HVVHQ�� 6XPSIVWHOOH� ]Z�� G�� +HQJVWHU� X�� 5HPEU�FNHQ�� ���� -XOL� ������ OHJ��'�UHU�� +HQJVWHU��RKQH�'DWXP��6DPPOHU�HYHQWXHOO�%HFNHU��DOV�6FKRHQXV�IXVFXV��� +HQJVWHU� EHL� 2IIHQEDFK� �*DQJ� PLW� +�� 2KOHU�� 5HLFKDUGW� XVZ���� RKQH� 'DWXP�� 3�� $��.HVVHOPH\HU�
�����=X�6LOHQH�JDOOLFD%HOHJH�� $P�+HQJVWHU��,VHQEXUJ��RKQH�'DWXP�XQG�6DPPOHU�� 1HXZLUWKVKDXV� EHLP�+HQJVWHU� EHL�2IIHQEDFK�� RKQH�'DWXP��6DPPOHU�ZDKUVFKHLQOLFK�.HVVHOPH\HU��DOV�6LOHQH�JDOOLFD /��YDU��GLYDULFDWD >*U�X�*@�I��UDPRVD >*U�X�*@��� 6DQGLJH�$HFNHU�DP��+HQJVWHU��EHL�2IIHQEDFK�D�0�������-XQL�������OHJ��'�UHU�� $HFNHU� DP� QHXHQ� :LUWVKDXV� EHL� 2EHUWVKDXVHQ�� .U�� 2IIHQEDFK�� -XQL� ������ OHJ�����'�UHU�� )ORUD�Y��+HVVHQ��9LHKZHLGH�EHL�2EHUWVKDXVHQ�XQZHLW�2IIHQEDFK�D�0�������-XOL�������OHJ��'�UHU�
�����=X�6SHUJXODULD�VHJHWDOLV%HOHJH�� 6DQGLJH�$HFNHU�EHL�2IIHQEDFK�D�0��������OHJ��/RUFK�� 6DQGLJH�$HFNHU�DP�QHXHQ�:LUWVKDXV�EHL�2EHUWVKDXVHQ�.U��2IIHQEDFK��-XQL�������OHJ��'�UHU�� )ORUD� YRQ� +HVVHQ�6WDUNHQEXUJ�� DXI� *HWUHLGHDFNHU� QRUG|VWO�� GHP� 1HXZLUWKVKDXV� EHL�2EHUWVKDXVHQ������-XQL�������OHJ��$��:��3HLSHUV�



��
�����=X�7ULIROLXP�VSDGLFHXP%HOHJH�� )ORUD�YRQ�+HVVHQ��,P��+HQJVWHU��EHL�2IIHQEDFK������-XQL�������OHJ��'�UHU�� )ORUD� Y�� +HVVHQ�6WDUNHQEXUJ�� DXI� %UDFKODQG� EHL� 2IIHQEDFK�� -XQL� ������ OHJ��$��:��3HLSHUV�%HLGH�%HVWLPPXQJHQ�ZXUGHQ�YRQ�.��3��%XWWOHU�DP��������������DOV�NRUUHNW�EHIXQGHQ�
������=X�8WULFXODULD�DXVWUDOLV%HOHJ��� )ORUD�GHV�*URVVKHU]RJWXPV�+HVVHQ��,Q�:DVVHUJUlEHQ�]ZLVFKHQ�GHU�7DQQHQP�KOH�XQG�+DXVHQ�� DP� �+HQJVWHU��� ���� -XQL� ������ OHJ�� '�UHU� �DOV�8�� YXOJDULV��� UHY� -�� &DVSHU������,P� 6HQFNHQEHUJ�+HUEDULXP� OLHJW� GHU� HLQH� YRQ� '�UHU� JHVDPPHOWH� %HOHJ�� GHU� IDOVFK�EHVWLPPW� LVW�� 'HQQRFK� NDQQ� QLFKW� Y|OOLJ� DXVJHVFKORVVHQ�ZHUGHQ�� GD�� DXFK�8�� YXOJDULVLP� +HQJVWHU� YRUNDP�� GD� GLH� $UW� LQ� GHU� |VWOLFKHQ� 8QWHUPDLQHEHQH� IU�KHU� ]HUVWUHXW�JHIXQGHQ�ZXUGH�

$XV�GHU�RELJHQ�7DEHOOH�GHU� LP�/DXIH�HLQHV�JXWHQ�-DKUKXQGHUWV�EHVFKULHEHQHQ�3IODQ]HQ�DUWHQ�JHKW�GHXWOLFK�KHUYRU��GD��'�UHU�PLW�GHU�1HQQXQJ�YRQ�����$UWHQ�XQG����%DVWDUGHQ�QLFKW�QXU�GHU�JU|�WH�TXDQWLWDWLYH�$QWHLO�]XIlOOW�� VRQGHUQ�GD��DXFK�]XYRU�QLFKW�EHPHUNWH�VHOWHQH�$UWHQ�YRQ� LKP�JHIXQGHQ�ZXUGHQ��%HVRQGHUV�DXIIlOOLJ�VLQG�GDEHL�GLH�YRQ�LKP�LQ�JUR�HU�$Q]DKO�LGHQWLIL]LHUWHQ�$UWHQ�XQG�%DVWDUGH�GHU�*DWWXQJ�&DUH[�$X�HUGHP� ZLUG� GXUFK� |NRORJLVFK�SIODQ]HQVR]LRORJLVFKH� $QDO\VH� RIIHQEDU�� GD�� YRQ'�UHU� DXFK�$UWHQ� DXIJH]HLFKQHW�ZXUGHQ�� GLH� QLFKW� LP�=HQWUXP�GHV� HLJHQWOLFKHQ�+HQJ�VWHUV�YRUNDPHQ��VRQGHUQ�LQ�GHQ�5DQG]RQHQ��'DUXQWHU�IDOOHQ�bFNHU��WHLOZHLVH�PLW�QDVVHQ�)XUFKHQ��RGHU�:LHVHQ�XQG�:HLGHQ�7URW]�GHU�*HQDXLJNHLW�VHLQHU�ERWDQLVFKHQ�6WXGLHQ�LP�+HQJVWHU�VLQG�YRQ�'�UHU�IROJHQGH����$UWHQ�QLFKW�QRWLHUW�ZRUGHQ��GLH�DQGHUH�$XWRUHQ�DQJHJHEHQ�KDEHQ�$FRQLWXP�YXOSDULD *HOEHU�(LVHQKXW%DHRWKU\RQ�FHVSLWRVXP 5DVLJH�+DDUVLPVH&DUH[�FKRUGRUUKL]D )DGHQZXU]OLJH�6HJJH&LFXWD�YLURVD :DVVHUVFKLHUOLQJ&LUFDHD�DOSLQD $OSHQ�+H[HQNUDXW&RHORJORVVXP�YLULGH *U�QH�+RKO]XQJH(OHRFKDULV�DFLFXODULV 1DGHO�6XPSIVLPVH(OHRFKDULV�RYDWD (L�6XPSIVLPVH



��
(SLSDFWLV�SDOXVWULV 6XPSIZXU]*HQWLDQD�SQHXPRQDQWKH /XQJHQ�(Q]LDQ+RWWRQLD�SDOXVWULV :DVVHUIHGHU,VROHSLV�VHWDFHD %RUVWLJH�6FKXSSHQVLPVH0DOD[LV�PRQRSK\OORV .OHLQEO�WLJHV�(LQEODWW3RO\JDOD�FRPRVD 6FKRSI�.UHX]EO�PFKHQ6FKRHQXV�QLJULFDQV 6FKZDU]HV�.RSIULHG6FKRHQRSOHFWXV�WULTXHWHU 'UHLNDQW�7HLFKVLPVH6HGXP�YLOORVXP %HKDDUWH�)HWWKHQQH6LV\PEULXP�ORHVHOLL /|VHOV�5DXNH6SDUJDQLXP�PLQLPXP =ZHUJ�,JHONROEHQ=X� GHQ� $QJDEHQ� YRQ� )ULHGULFK� +LOOH� LVW� IHVW]XVWHOOHQ�� GD�� HLQLJH� I�U� GLHVH� 5HJLRQ�XQZDKUVFKHLQOLFKH� 3IODQ]HQDQJDEHQ� YRQ� LKP� DXIJHI�KUW� ZHUGHQ�� 'D]X� ]lKOHQ� GLH� EHL�GHQ�NDONVWHWHQ�$UWHQ�&DUH[�GDYDOOLDQD XQG�3RO\JDOD�FDOFDUHD�

�� =XU�$QDO\VH�GHU�+HQJVWHU�9HJHWDWLRQ
$QKDQG� GHU� $QJDEHQ� '�UHUV� NDQQ� LQ� 9HUELQGXQJ� PLW� GHQ� KHXWLJHQ� .HQQWQLVVHQ� �EHU����GLH� =XVDPPHQVHW]XQJ� YRQ� 3IODQ]HQJHVHOOVFKDIWHQ� DXI� GDV� HKHPDOLJH� 9RUNRPPHQ�EHVWLPPWHU�9HJHWDWLRQVW\SHQ��LQVEHVRQGHUH�0RRU� XQG�6XPSIJHVHOOVFKDIWHQ�JHVFKORVVHQ�ZHUGHQ�*HVHOOVFKDIWHQ� DXV� IROJHQGHQ�.ODVVHQ��2UGQXQJHQ� XQG�9HUElQGHQ�� GLH� LQ� GHP�6FKHPD�DXI� GHU� QlFKVWHQ�6HLWH�]XVDPPHQJHVWHOOW� VLQG��G�UIWHQ�]X�'�UHUV�=HLW� LP�+HQJVWHU�YRU�JHNRPPHQ�VHLQ�%HU�FNVLFKWLJW�PDQ�GLH�NOLPDWLVFK�QDWXUUlXPOLFKHQ�%HGLQJXQJHQ�GHV�HKHPDOLJHQ�0RRU�JHELHWHV�+HQJVWHU�� VR� VLQG� DP�HKHVWHQ�*HVHOOVFKDIWHQ�GHV�)ODFKPRRUW\SHV�]X�HUZDUWHQ��GLH� LP� *HJHQVDW]� ]XP� +RFKPRRU� XQDEKlQJLJ� YRQ� UHJHQUHLFKHQ�� IHXFKWHQ� *HELHWHQ���VLQG�� 6LH� EHQ|WLJHQ� I�U� LKUH� $XVELOGXQJ�� GDXHUQG� KRKH� *UXQGZDVVHUVWlQGH� �WRSRJHQH�0RRUH��� 7DWVlFKOLFK� NDPHQ� JHPl�� GHQ�$QJDEHQ�'�UHUV� I�U� GLH�+HQJVWHUUHJLRQ� HLQLJH�'XW]HQG� .HQQDUWHQ� GHU� )ODFKPRRUH� YRU�� ,QWHUHVVDQWHUZHLVH� VLQG� GDUXQWHU� VRZRKO�.HQQDUWHQ�GHU�)ODFKPRRUH�EDVHQDUPHU�6WDQGRUWH�ZLH�EDVHQUHLFKHU�6WDQGRUWH�1HEHQ $UWHQ� GHU� )ODFKPRRUH� ZHUGHQ� HWOLFKH� $UWHQ� GHU� *UR�VHJJHQ�5LHGHU� JHQDQQW��GDUXQWHU� &DUH[� ULSDULD�� 2HQDQWKH� SHXFHGDQLIROLD�� 3HXFHGDQXP� SDOXVWUH XQG� &DUH[�HODWD�,P� HKHPDOLJHQ� +HQJVWHU� NRQQWHQ� PLW�'URVHUD� LQWHUPHGLD��5K\QFKRVSRUD� DOED��5K\Q�FKRVSRUD� IXVFD�� /\FRSRGLHOOD� LQXQGDWD XQG� +DPPDUE\D� SDOXGRVD .HQQDUWHQ� GHU�=ZLVFKHQPRRU� XQG� 6FKOHQNHQJHVHOOVFKDIWHQ� QDFKJHZLHVHQ� ZHUGHQ�� 'XUFK� GLH� 'DU�VWHOOXQJHQ� YRQ� 5|OO� ������� VLQG�ZLU� DXFK� JXW� �EHU� GLH� GDPDOLJH� 7RUIPRRV�9HJHWDWLRQ�����������



��
.ODVVH 2UGQXQJ 9HUEDQG
+RFKPRRU� XQG� +RFKPRRUJHVHOOVFKDIW +RFKPRRUJHVHOOVFKDIW+HLGHPRRUJHVHOOVFKDIW �6SKDJQHWDOLD�PDJHOODQLFL� �6SKDJQLRQ�PDJHOODQLFL��2[\FRFFR�6SKDJQHWHD�

+HLGHPRRUJHVHOOVFKDIW +HLGHPRRUJHVHOOVFKDIW�(ULFR�6SKDJQHWDOLD� �(ULFLRQ�WHWUDOLFLV�
)ODFK� XQG�=ZLVFKHQ� =ZLVFKHQPRRU� XQG 6FKOHQNHQJHVHOOVFKDIWPRRUJHVHOOVFKDIW 6FKOHQNHQJHVHOOVFKDIW �5K\QFKRVSRULRQ�DOEDH��6FKHXFK]HULR�&DULFHWHD� �6FKHXFK]HULHWDOLD�

=ZLVFKHQPRRUJHVHOOVFKDIW�&DULFLRQ�ODVLRFDUSDH�
)ODFKPRRUJHVHOOVFKDIW )ODFKPRRUJHVHOOVFKDIWNDONDUPHU�6WDQGRUWH NDONDUPHU�6WDQGRUWH�&DULFHWDOLD�IXVFDH� �&DULFLRQ�IXVFDH�
)ODFKPRRU� XQG�DOSLQH )ODFKPRRUJHVHOOVFKDIW6FKZHPPXIHUJHVHOOVFKDIW NDONUHLFKHU�6WDQGRUWHNDONUHLFKHU�6WDQGRUWH �&DULFLRQ�GDYDOOLDQDH��7RILHOGLHWDOLD�

5|KULFKW� XQG� 5|KULFKW� XQG� *UR�VHJJHQJHVHOOVFKDIW*UR�VHJJHQJHVHOOVFKDIW *UR�VHJJHQJHVHOOVFKDIW �0DJQRFDULFLRQ��3KUDJPLWHWHD� �3KUDJPLWHWDOLD�

LQIRUPLHUW�� 5|OO� KDW� I�U� GHQ� +HQJVWHU� GLH� I�U� =ZLVFKHQPRRUH� FKDUDNWHULVWLVFKH� $UW�6SKDJQXP�VXEVHFXQGXP DQJHJHEHQ��5|OO���������II���$OV� EHVRQGHUV� LQWHUHVVDQW� GDUI� GLH� 7DWVDFKH� JHOWHQ�� GD�� I�U� GLH� GDPDOLJH� +HQJVWHU�9HJHWDWLRQ�DXFK�$QNOlQJH�DQ�+RFKPRRUYHJHWDWLRQ�NRQVWDWLHUW�ZHUGHQ�N|QQHQ��7\SLVFKH�%HZRKQHU�GHU�+RFKPRRUEXOWH�VLQG�GLH�LQ�GHU�7DEHOOH�DXIJHI�KUWHQ�$UWHQ�2[\�FRFFXV� SDOXVWULV XQG� $QGURPHGD� SROLIROLD�� :LHGHUXP� GXUFK� 5|OO� VLQG� ZLU� �EHU� GDV�9RUKDQGHQVHLQ� HLQLJHU� I�U� +RFKPRRUH� W\SLVFKHU� 0RRVDUWHQ� XQWHUULFKWHW�� 6SKDJQXP�DQJXVWLIROLXP�� 6SKDJQXP� PDJHOODQLFXP�� 6SKDJQXP� UXEHOOXP XQG� 3RO\WULFKXP� VWULF�WXP�� 0LW� 6SKDJQXP� FRPSDFWXP XQG� 6SKDJQXP� PROOH VLQG� YRQ� 5|OO� ������� ��� VRJDU�.HQQDUWHQ�GHU�2UGQXQJ�GHU�+HLGHPRRUH�EHVFKULHEHQ�ZRUGHQ�



��
$X�HUKDOE� GHU� ]HQWUDOHQ� 0RRUYHJHWDWLRQ� KLHOW� '�UHU� GLH� 5DQG]RQHQ� IHVW�� )�U� GLH��9LHKZHLGH� EHL� 2EHUWVKDXVHQ�� QDQQWH� HU� ��� 3IODQ]HQDUWHQ�� YRQ� GHQHQ� DOOHLQ� �� $UWHQ�W\SLVFK�I�U�5XGHUDOJHVHOOVFKDIWHQ�VLQG�)�U� GLH� %H]LHKXQJ� ]ZLVFKHQ� 0RRU� XQG� %UXFKZDOGYHJHWDWLRQ� LVW� YRQ� ,QWHUHVVH�� GD��VFKRQ� GXUFK�'�UHU� &KDUDNWHUDUWHQ� GHV� (UOHQEUXFK�:DOGHV� XQG� GHU�0RRUZHLGHQ�*HE��VFKH� QRWLHUW� ZXUGHQ�� $Q� .HQQDUWHQ� GHV� (UOHQEUXFK�:DOGHV� ZXUGHQ� &DODPDJURVWLV�FDQHVFHQV VRZLH�GLH�)DUQH�'U\RSWHULV�FULVWDWD XQG�7KHO\SWHULV�SDOXVWULV QRWLHUW�'LH�HQWVFKHLGHQGH�'HJHQHULHUXQJ�GHV�+HQJVWHU�0RRUHV�]X�HLQHP�(UOHQ�%UXFKZDOG�IDQG�PLW� GHQ� (QWZlVVHUXQJVPD�QDKPHQ� XP� XQG� QDFK� GHU� -DKUXQGHUWZHQGH� VWDWW�� LQ� GHUHQ�)ROJH�VLFK�GLH�9HJHWDWLRQ�JUXQGOHJHQG�lQGHUWH�

�� =XVDPPHQIDVVXQJ
0DUWLQ�'�UHU�KDW�PLW�VHLQHQ�$XI]HLFKQXQJHQ�DXV�VHLQHQ�]DKOORVHQ�([NXUVLRQHQ��GLH�LKQ�XQWHU� DQGHUHP� �EHU� HLQHQ� LPPHUKLQ� GUHL�LJMlKULJHQ� =HLWUDXP� PHKU� RGHU� ZHQLJHU�UHJHOPl�LJ� LQ� GHQ� +HQJVWHU� I�KUWHQ�� I�U� GLH� 1DFKZHOW� 'RNXPHQWH� YRQ� XQVFKlW]EDUHP�:HUW�KLQWHUODVVHQ�0DQ�NDQQ�LQ�%H]XJ�DXI�GHQ�+HQJVWHU�PLW�5HFKW�GDYRQ�VSUHFKHQ��GD��'�UHU�]XU�UHFKWHQ�=HLW� DP� UHFKWHQ� 2UW� JHZHVHQ� ZDU�� 'HQQ� GLH� 7DJH� GLHVHU� HLQPDOLJHQ� 0RRUYHJHWDWLRQ�ZDUHQ�VFKRQ�JH]lKOW��XQG�HV�KDW�NHLQ�DQGHUHU�GHQ�QRFK�LQWDNWHQ�3IODQ]HQEHVWDQG�XQG�GLH�9HUlQGHUXQJ� GLHVHV� 5DXPHV� VR� HLQJHKHQG� VWXGLHUW� XQG� IHVWJHKDOWHQ� ZLH� '�UHU�� 'LHV���PX�� XPVR�PHKU� EHWRQW�ZHUGHQ�� DOV�PDQ�KHXW]XWDJH� ]XU� ,GHQWLIL]LHUXQJ� IU�KHUHU�0RRU�YHJHWDWLRQHQ�IDVW�GXUFKZHJ�DXI�SROOHQDQDO\WLVFKH�9HUIDKUHQ�]XU�FNJUHLIHQ�PX��2EJOHLFK�HU�QLFKW�ZLH�2WWR�%XUFN��VHLQ�1DFKIROJHU� LQ�GHU�6HQFNHQEHUJLVFKHQ�1DWXUIRU�VFKHQGHQ� *HVHOOVFKDIW�� HLQH� LQ� GHU� )DFKZHOW� GULQJHQG� HUZDUWHWH� )ORUD� GHU� 8PJHEXQJ�)UDQNIXUWV� YHUID�W� KDWWH�� EHGHXWHQ� VHLQH� ([NXUVLRQVDXI]HLFKQXQJHQ� DXV� HLQHU� 9LHO]DKO�IORULVWLVFK� LQWHUHVVDQWHU� 9HJHWDWLRQVUlXPH� HLQ� ZHUWYROOHV� 5HVHUYRLU� I�U� QRFK� DXVVWH�KHQGH�YHJHWDWLRQVNXQGOLFKH�XQG��KLVWRULVFKH�8QWHUVXFKXQJHQ�7URW]�GHU�ZHLWJHKHQGHQ�=HUVW|UXQJ�HKHPDOLJHU�1DWXUUlXPH��XQG�GLHV�VLQG�YRU�DOOHP�GLH�DXI� DQWKURSRJHQH� 7lWLJNHLWHQ� HPSILQGOLFK� DQVSUHFKHQGHQ� )HXFKWJHELHWH�� VLQG� GHUDUWLJH�=HXJQLVVH� QLFKW� QXU� ERWDQLVFK� XQG� KLVWRULVFK� YRQ� KRKHP�:HUW�� VLH� VLQG� HUVW� UHFKW� DOV���HLQH�0DKQXQJ�DQ�GLH�1DFKZHOW�]X�YHUVWHKHQ��PLW�GHU�VLH�XPJHEHQGHQ�1DWXU�SIOHJOLFKHU�XP]XJHKHQ�



��
��� 4XHOOHQ
���� /LWHUDWXU
%DKORZ�+�� ������ 'HXWVFKODQGV� JHRJUDSKLVFKH� 1DPHQZHOW�� (W\PRORJLVFKHV� /H[LNRQ� GHU� )OX� � XQG�2UWVQD�PHQ�DOWHXURSlLVFKHU�+HUNXQIW�� � .ORVWHUPDQQ��)UDQNIXUW��;9,�����6�%HFN� (�� ������ 1DWXUVFKXW]JHELHW� !+HQJVWHU�� EHL� 2IIHQEDFK� D�� 0�� � 2IIHQEDFKHU� 0RQDWVUXQGVFKDX� �����������������2IIHQEDFK�DP�0DLQ�%HFNHU� -��������)ORUD�GHU�*HJHQG�XP�)UDQNIXUW�DP�0DLQ��(UVWH�$EWKHLOXQJ��3KDQHUR JDPLH�� � /XGZLJ�5HLQ�KHU]��)UDQNIXUW�D��0�������6�%H]LUNVGLUHNWLRQ� I�U� )RUVWHQ� XQG� 1DWXUVFKXW]� >'DUPVWDGW@� ������ 9HURUGQXQJ� ]XU� 1HXIDVVXQJ� GHU� 9HURUG �QXQJ� �EHU� GDV� 1DWXUVFKXW]JHELHW� �+HQJVWHU�� YRP� ��� 6HSWHPEHU� ������ � 6WDDWVDQ]HLJHU� /DQG� +HVVHQ����������������������:LHVEDGHQ�%XUFN� 2�� ������ 'LH� )ORUD� GHV� )UDQNIXUW�0DLQ]HU� %HFNHQV�� ,�� .U\SWRJDPHQ� �6SRUHQSIODQ]HQ!�� ,,�� 3KDQH �URJDPHQ� �%O�WHQSIODQ]HQ!�� � $EK�� 6HQFNHQEHUJ�� 1DWXUIRUVFKHQGHQ� *HV�� ����� ������� ����� �������)UDQNIXUW�D��0�%XUFN�2��������0DUWLQ�'�UHU�]XP�*HGHQNHQ�� � +HVV��)ORULVW��%ULHIH�������������2IIHQEDFK�0��%�UJHO�&RQHUW� +�� -�� ������ 'LH� *HVFKLFKWH� GHU� %RWDQLVFK �3DOlRERWDQLVFKHQ� $EWHLOXQJ�� �$XV� GHU� *HVFKLFKWH� GHV�6HQFNHQEHUJ�0XVHXPV��1U�������� 6HQFNHQEHUJLDQD�%LRORJ�����&���������)UDQNIXUW�DP�0DLQ�&RQHUW� +�� -�� ������ 0DUWLQ� '�UHU� XQG� VHLQH� ERWDQLVFKH� ([NXUVLRQ� LQ� GLH� 5K|Q� ���� ����� $XJXVW� ������� �1DWXU�0XVHXP������������������)UDQNIXUW�DP�0DLQ�'HU� .UHLVDXVVFKXVV� GHV� .UHLVHV� 2IIHQEDFK� ������ 1DWXUVFKXW]EHULFKW� .UHLV� 2IIHQEDFK� ��� 1DWXUGHQNPDOH�1DWXUVFKXW]JHELHWH��� 2IIHQEDFK�����6�'RVFK�/��	�-��6FULED�������)ORUD�GHU�%O�WKHQ � XQG�K|KHUHQ�6SRUHQ�3IODQ]HQ�GHV�*URVVKHU]RJWKXPV�+HVVHQ�XQG� GHU� DQJUHQ]HQGHQ�*HELHWH�PLW� EHVRQGHUHU�%HU�FN VLFKWLJXQJ� GHU� )ORUD� YRQ�0DLQ]��%LQJHQ�� )UDQN �IXUW��+HLGHOEHUJ��0DQQKHLP�XQG�.UHX]QDFK�� � +��/��6FKODSS��'DUPVWDGW��;/,9�������6�'RVFK� /�� 	� -�� 6FULED� ������ ([FXUVLRQV �)ORUD� GHU� %O�WKHQ� XQG� K|KHUHQ� 6SRUHQSIODQ]HQ� PLW� EHVRQGHUHU�%HU�FNVLFKWLJXQJ� GHV� *URVVKHU]RJWKXPV� +HVVHQ� XQG� GHU� DQJUHQ]HQ GHQ�*HELHWH� I�U�*\PQDVLHQ�� 5HDO �VFKXOHQ�XQG�6HPLQDULHQ��>���$XIO�@��� +��/��6FKODSS��'DUPVWDGW��/;;,;�������6�'RVFK�/��������%HDUE����/��'RVFK�	�-��6FULED��([FXUVLRQV �)ORUD�GHU�%O�WHQ� XQG�K|KHUHQ�6SRUHQSIODQ]HQ���PLW�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHV�*URVVKHU]RJWXPV�+HVVHQ�XQG�GHU�DQJUHQ]HQGHQ�*HELHWH�����$XIO�� � � � �(PLO�5RWK��*LHVVHQ��&9,,,�������6�����7DIHOQ�'�UHU� 0�� ����D�� (LQ� )U�KOLQJVDXVIOXJ� LQ� GLH� 8PJHEXQJ� 6FKZHLQIXUWV�� � 'HXWVFKH� %RWDQ�� 0RQDWVVFKU�� ��������������6RQGHUVKDXVHQ�'�UHU�0������E��(LQH�0DL�([NXUVLRQ�QDFK�*DX�$OJHVKHLP�XQG�2FNHQKHLP�� � 'HXWVFKH�%RWDQ��0RQDWVVFKU��������������6RQGHUVKDXVHQ�'�UHU�0�� ����F�� (LQH� 3ILQJVWH[NXUVLRQ� LQ� GLH� *HJHQG� YRQ� (FKWHUQDFK�� � 'HXWVFKH� %RWDQ��0RQDWVVFKU�� ����������6RQGHUVKDXVHQ�'�UHU� 0�� ������ 9RP� 0DLQ�� �hEHU� GLH� 9HUEUHLWXQJ� YRQ� (UDJURVWLV� PLQRU GXUFK� GLH� (LVHQEDKQHQ��� �'HXWVFKH�%RWDQ��0RQDWVVFKU����������6RQGHUVKDXVHQ�'�UHU� 0�� ������ 9RP� 0DLQ�� �(LQLJHV� �EHU� *DOLXP� DSDULQH XQG� VHLQH� $EDUWHQ��� � 'HXWVFKH� %RWDQ���0RQDWVVFKU������������6RQGHUVKDXVHQ�'�UHU�0������D��'HU��+HQJVWHU��EHL�)UDQNIXUW�DP�0DLQ�PLW�VHLQHQ�ERWD QLVFKHQ�6FKlW]HQ��� 'HXWVFKH����%RWDQ��0RQDWVVFKU������������$UQVWDGW�'�UHU�0�� �LP�1DPHQ�PHKUHUHU�KLHVLJHU�%RWDQLNHU������E��9RP�0DLQ���(UZLGHUXQJ�DXI�GHQ�$UWLNHO��(LQLJH�QHXH� ERWDQLVFKH� )XQGH�� 6�� ���� XQG� ���� G�� YRU�� -DKUJ���� � 'HXWVFKH� %RWDQ�� 0RQDWVVFKU�� ��� �������$UQVWDGW�
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���� 3ULYDWDXI]HLFKQXQJHQ
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