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�
GHU�1DWXU]HUVW|UXQJ�± GLH�(QWVFKHLGXQJVJUXQGODJH�I�U�]XN�QIWLJH�0D�QDKPHQ�ELOGHQ��(V�LVW� GDKHU� YRQ�K|FKVWHU�:LFKWLJNHLW�� GLH�ELVKHULJHQ�9HUlQGHUXQJHQ�]X� UHNRQVWUXLHUHQ�XQG�GXUFK�HLQ�0RQLWRULQJ�GLH�)ROJHQ�]XN�QIWLJHU�(LQJULIIH�VLFKWEDU�]X�PDFKHQ��)HXFKWJHELHWH�VLQG�I�U�HLQ�0RQLWRULQJ�EHVRQGHUV�JHHLJQHW��GD�VLH�DOV�Ä,QGLNDWRUELRWRSH³�HLQH�JUR�H�=DKO�ODQGVFKDIWV|NRORJLVFK�ZLUNVDPHU�DELRWLVFKHU�XQG�ELRWLVFKHU�)DNWRUHQ��%RGHQYHUVLHJHOXQJ��,PLVVLRQHQ��.OLPD�� /DQGQXW]XQJ�� DJJUHJLHUHQ³�� 6LH� VLQG� DOVR� HPSILQGOLFKH� Ä0H�JHUlWH³�I�U�GHQ�|NRORJLVFKHQ�=XVWDQG�GHU�/DQGVFKDIW�,P�HUVWHQ�7HLO�GHU�$UEHLW�ZHUGHQ�GLH�$XVSUlJXQJHQ�GHU�I�U�GLH�)HXFKWJHELHWVYHJHWD�WLRQ�HQWVFKHLGHQGHQ�*HRIDNWRUHQ�.OLPD��*HRORJLH��%|GHQ��+\GURJHRORJLH�XQG�PHQVFKOL�FKH� 1XW]XQJ� GDUJHVWHOOW�� %HVRQGHUHV� $XJHQPHUN� ZLUG� GDEHL�DXI� GLH� K\GURJHRORJLVFKHQ�8UVDFKHQ�I�U�GDV�9RUNRPPHQ�XQG�GLH�9HUWHLOXQJ�GHV�:DVVHUV�JHOHJW��GD�HV�DOV�GHU�ZLFK�WLJVWH�6WDQGRUWIDNWRU�GHU�)HXFKWJHELHWH�GHUHQ�$XVELOGXQJ�PD�JHEOLFK�SUlJW�*HUDGH�GLH�I�U�GLH�([LVWHQ]�GHU�)HXFKWJHELHWH�HQWVFKHLGHQGH�5HVVRXUFH�:DVVHU�ZLUG�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�]XQHKPHQG�NQDSSHU��'LH�/DQGVFKDIW�ZXUGH�GXUFK�GLH�PHQVFK�OLFKH�7lWLJNHLW�GHU�OHW]WHQ�-DKU]HKQWH�JUR�IOlFKLJ�WURFNHQJHOHJW��ZLH�]XP�%HLVSLHO�6FKQHG�OHU� ������� EHWRQW�� (LQLJH� %HREDFKWXQJHQ� VSUHFKHQ� GDI�U�� GD�� VLFK� GLH� K\GURORJLVFKH�6LWXDWLRQ� GHV� 8QWHUVXFKXQJVJHELHWHV� LQ� GHQ� OHW]WHQ� -DKUHQ� ZHLWHU� YHUVFKOHFKWHUW� KDW�� 6R�VLQG� LQ� GHQ� 6RPPHUPRQDWHQ� GHU� OHW]WHQ� GUHL� -DKUH� $EVFKQLWWH� HLQLJHU� %DFKOlXIH� I�U��0RQDWH�WURFNHQJHIDOOHQHQ��ZDV�LQ�GLHVHP�$XVPD�H�ELVKHU�QLH�YRUJHNRPPHQ�LVW��,Q�PDQ�FKHQ� )HXFKWZLHVHQ� KDEHQ� VLFK� GLH� 'RPLQDQ]VWUXNWXUHQ� HLQLJHU� )HXFKWJHELHWVDUWHQ��EHLVSLHOVZHLVH� GHU� 6SLW]EO�WLJHQ�%LQVH� �-XQFXV� DFXWLIORUXV��� UDSLGH� JHlQGHUW�� 'LHV� VLQG�$ODUPVLJQDOH�� GHUHQ� JHQDXHUH� 8QWHUVXFKXQJ� YRQ� KRKHP� 6WHOOHQZHUW� LVW�� $XV� GLHVHP��*UXQG�ZLUG� DXI� GLH�%HVFKUHLEXQJ� GHU�PHQVFKOLFKHQ�(LQJULIIH� LQ� GHQ�:DVVHUKDXVKDOW� LP�/DXIH�GHU�*HVFKLFKWH�JUR�HU�:HUW�JHOHJW�'D� RKQH� GLH� .HQQWQLV� GHV� ELVKHULJHQ� :HUGHQV� GHU� JHJHQZlUWLJH� =XVWDQG� XQG� GLH��N�QIWLJH�(QWZLFNOXQJ�ZHGHU�YHUVWDQGHQ�ZHUGHQ�N|QQHQ�QRFK�]X�SURJQRVWL]LHUHQ�VLQG��ZLUG�GHU� $QDO\VH� GHU� KLVWRULVFKHQ� (QWZLFNOXQJHQ� GXUFK� $UFKLY� XQG� 4XHOOHQVWXGLHQ� HLQ�ZLFKWLJHU� 3ODW]� HLQJHUlXPW�� (LQ� GHUDUWLJHU� KLVWRULVFKHU� 5�FNEOLFN� LVW� JHUDGH� I�U� 1DWXU�VFKXW]IUDJHVWHOOXQJHQ�EHVRQGHUV�ZHUWYROO�)�U�HLQH OHLFKWHUH�+DQGKDEXQJ�GHU�8QWHUVXFKXQJVJHELHWVIOlFKH�ZLUG�HLQH�]ZHLVWXILJH�*HELHWVJOLHGHUXQJ�DQKDQG�YRQ�7HLOZDVVHUHLQ]XJVJHELHWHQ�XQG�)OXUVW�FNHQ�HUSUREW��,P�5DKPHQ� GHU� YRUOLHJHQGHQ�$UEHLW�ZXUGHQ� QHEHQ� GHQ�$UFKLY� XQG�4XHOOHQVWXGLHQ�XQG�NXOWXUJHRJUDSKLVFKHQ�0HWKRGHQ�LP�HLQ]HOQHQ�GLH�IROJHQGHQ�IORULVWLVFKHQ�XQG�YHJHWD�WLRQVNXQGOLFKHQ�8QWHUVXFKXQJHQ�GXUFKJHI�KUW�

x (UPLWWOXQJ�GHV�$UWHQLQYHQWDUV�GHU�)HXFKWJHELHWH��ZREHL� I�U�YLHOH�$UWHQ�+HUEDU�EHOHJH�LP�+HUEDULXP�6WHIDQ�1DZUDWK�KLQWHUOHJW�ZXUGHQ�x )HLQUDVWHUNDUWLHUXQJ� YRQ� ]HKQ� $UWHQ�� GLH� GXUFK� LKUH� ,QGLNDWRUIXQNWLRQ� EHVRQ�GHUH�5�FNVFKO�VVH�DXI�GLH�%LRWRSTXDOLWlW�HUP|JOLFKHQ�x ,QYHQWDULVLHUXQJ� GHU� LP� 8QWHUVXFKXQJVJHELHW� YRUNRPPHQGHQ� 3IODQ]HQJHVHOO�VFKDIWHQ�XQG�$EVFKlW]XQJ�LKUHU�+lXILJNHLW�XQG�*HIlKUGXQJ�
'LH� (UJHEQLVVH� ZHUGHQ� LP� OHW]WHQ� 7HLO� GHU� $UEHLW� XQWHU� GHP� *HVLFKWVSXQNW� GHV� 1DWXU�VFKXW]HV� EHZHUWHW� XQG� GDUDXI� EDVLHUHQG�ZHUGHQ�9RUVFKOlJH� ]XU� 3IOHJH� XQG�(QWZLFNOXQJ�GHU�)HXFKWJHELHWH�GHV�8QWHUVXFKXQJVJHELHWHV�JHPDFKW�



�
�� %HVFKUHLEXQJ�XQG�*HVFKLFKWH�GHV�8QWHUVXFKXQJVJHELHWHV
���� 1DWXUUlXPOLFKH�*UXQGODJHQ
������ $OOJHPHLQH�$EJUHQ]XQJ�XQG�PRUSKRORJLVFKH�hEHUVLFKW
'LH�8QWHUVXFKXQJVIOlFKH�ZLUG�YRQ�GHQ�:DVVHUHLQ]XJVJHELHWHQ�YRQ�YLHU�%lFKHQ�JHELOGHW��GLHVH� VLQG� �YRQ� 6�GZHVW� QDFK� 1RUGRVW��� 8UVHOEDFK�� .DOEDFK�� (VFKEDFK� XQG� (UOHQEDFK��VLHKH�$EELOGXQJ ����'LH�DXI�GLHVH�:HLVH�SK\VLVFK�JHRJUDSKLVFK�GHILQLHUWH�*HELHWVJUHQ]H�LVW� GHQ� PHKU� RGHU� ZHQLJHU� ZLOON�UOLFKHQ� $EJUHQ]XQJHQ� EHLVSLHOVZHLVH� HQWODQJ� DGPLQL�VWUDWLYHU�*UHQ]HQ��.UHLV� RGHU�6WDGWJUHQ]HQ��RGHU�HQWODQJ�YRQ�*LWWHUOLQLHQ�YRU]X]LHKHQ�'DV� ��� NPð XPIDVVHQGH� 8QWHUVXFKXQJVJHELHW� LVW� 7HLO� GHV� 1LGGD�)OX�JHELHWHV�� GDV�KHL�W��GLH�YLHU�%lFKH�VLQG�GHU�1LGGD�WULEXWlU�'HU�7DXQXV�KHEW�VLFK�GHXWOLFK�DOV�YDULV]LVFK�YRQ�:6:�QDFK�212�VWUHLFKHQGHU��YLHO�IDFK� NDPPDUWLJ� VFKPDO� ]XODXIHQGHU�*HELUJVZDOO� KHUYRU�� ,P�*UR�HQ�)HOGEHUJ� �����P����11�� HUUHLFKW� HU� VHLQH� JU|�WH� +|KH�� 'HU� JHVFKORVVHQH� *HELUJV]XJ� ZLUG� QXU� HLQPDO� YRQ�HLQHP�ZHVWOLFK�.|SSHUQ� OLHJHQGHQ� WLHIHQ�(LQVFKQLWW�� GHP�Ä.|SSHUQHU�7DO³� GHV�(UOHQED�FKHV�� JHTXHUW�� %HLP�5|PHUNDVWHOO� 6DDOEXUJ� �����P� ���11�� ]HLJW� GHU�7DXQXVNDPP�HLQH�GHXWOLFKH�(LQVDWWHOXQJ��GLH�DXI�HLQH�WHNWRQLVFKH�4XHUVW|UXQJ�KLQZHLVW��'HP�+DXSW]XJ�GHV�7DXQXVNDPPHV�LVW�HLQ�]ZHLWHU��N�U]HUHU�XQG�YRP�8UVHOEDFK�JHTXHUWHU�3DUDOOHO]XJ�YRUJH�ODJHUW��(U�YHUOlXIW�YRP�$OWN|QLJ������P����11��ELV�]XU�*ROGJUXEH������P����11���,Q�GHU�0LWWH�GHV�8QWHUVXFKXQJVJHELHWHV�JUHLIW�GDV�9RUODQG�DOV�%DG�+RPEXUJHU�%XFKW�WLHI�LQ�GHQ�*HELUJVN|USHU� KLQHLQ�� +LHU� LVW� GHU� $QVWLHJ� ]XP� 7DXQXVNDPP� EHVRQGHUV� VWHLO� XQG� HLQ�GUXFNVYROO�� VR� EHWUlJW� GHU�+|KHQXQWHUVFKLHG�YRQ�%DG�+RPEXUJ� �����P����11��ELV� ]XP�+HU]EHUJ����� P �� 11��DXI�QXU�� NP��EHU���� P��'HU� 7DXQXV� XQG� GHU�hEHUJDQJVEHUHLFK� ]XU� (EHQH� KLQ� VLQG� GXUFK� HLQ� VHKU� OHEKDIWHV�5HOLHI� JHNHQQ]HLFKQHW��*UR�IOlFKLJH�9HUHEQXQJHQ�PLW� JHULQJHU�9RUIOXW�� GLH� GLH�9RUDXV�VHW]XQJ� I�U� GLH� %LOGXQJ� DXVJHGHKQWHU� )HXFKWJHELHWH� GDUVWHOOHQ�� IHKOHQ� ZHLWJHKHQG��)HXFKWJHELHWH� VLQG� GDKHU� DXIJUXQG� GHU� PRUSKRORJLVFKHQ� 9RUDXVVHW]XQJHQ� LP� 8QWHUVX�FKXQJVJHELHW�PHLVW�QXU�NOHLQIOlFKLJ�DXVJHELOGHW�$GPLQLVWUDWLY�JHK|UW�GHU�JU|�WH�7HLO�GHV�8QWHUVXFKXQJVJHELHWHV�]XP�+RFKWDXQXVNUHLV�PLW� GHQ�*HPHLQGHQ�2EHUXUVHO��%DG�+RPEXUJ��)ULHGULFKVGRUI��:HKUKHLP��1HX�$QVSDFK��PLW� JHULQJHUHP� $QWHLO� ]XU� 6WDGW� )UDQNIXUW� DP� 0DLQ� XQG� GHP� :HWWHUDXNUHLV� �PLW GHQ�*HPHLQGHQ�5RVEDFK�YRU�GHU�+|KH�XQG�%DG�9LOEHO���,QVJHVDPW�KDW�GDV�*HELHW�$QWHLO�DQ����*HPDUNXQJHQ��'LH�*HPHLQGHQ�2EHUXUVHO��%DG�+RPEXUJ�XQG�)ULHGULFKVGRUI�OLHJHQ�QDKH]X�YROOVWlQGLJ�LP�8QWHUVXFKXQJVJHELHW�XQG�ELOGHQ�GHQ�*UR�WHLO�GHU�)OlFKH��$EELOGXQJ � JLEW�HLQHQ�hEHUEOLFN��EHU�GDV�8QWHUVXFKXQJVJHELHW�PLW�GHQ�1DPHQ�GHU�ZLFKWLJVWHQ�2UWVFKDI�WHQ��$EELOGXQJ � ]HLJW�GHQ�9HUODXI�GHU�.UHLVJUHQ]HQ�%LV�DXI�GLH�NOHLQHQ�)OlFKHQDQWHLOH�GHV�:HWWHUDXNUHLVHV�JHK|UW GDV�8QWHUVXFKXQJVJH�ELHW�]XP�8PODQGYHUEDQG�)UDQNIXUW��89)��
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$EELOGXQJ �� 'LH�ZLFKWLJVWHQ�)OLH�JHZlVVHU�GHV�8QWHUVXFKXQJVJHELHWHV��'LH�IHWWH�8PJUHQ]XQJVOLQLH�HQWVSULFKW�GHU�*UHQ]H�GHU�(LQ]XJVJHELHWH�GHU�YLHU�%DFKV\VWHPH��'LH�2EHUOlXIH�YRQ�8UVHOEDFK�XQG�(VFKEDFK�KDEHQ�DQGHUH�1DPHQ�DOV�GHUHQ�8QWHUOlXIH��.DUWHQJUXQGODJH��7.�����%OlWWHU�& �����:LHVEDGHQ�XQG�& �����)UDQNIXUW�DP�0DLQ��$XVJDEHQ������XQG�������



��

$EELOGXQJ �� 'LH�*HPHLQGHQ�GHV�8QWHUVXFKXQJVJHELHWHV�



��

$EELOGXQJ �� 'LH�.UHLVJUHQ]HQ�GHV�8QWHUVXFKXQJVJHELHWHV�
������ 1DWXUUlXPOLFKH�/DJH
'DV�8QWHUVXFKXQJVJHELHW� OLHJW� LP�hEHUJDQJVEHUHLFK� ]ZHLHU� SK\VLVFK�JHRJUDSKLVFK� VWDUN�XQWHUVFKLHGOLFKHU�/DQGVFKDIWVW\SHQ��x GHV�7DXQXV� �DOV� 7HLO� GHV�+HVVLVFKHQ�%UXFKVFKROOHQWDIHOODQGHV��PLW� GHQ�QDWXU�UlXPOLFKHQ�+DXSWHLQKHLWHQ�+LQWHUWDXQXV��+RKHU�7DXQXV�XQG�9RUWDXQXV�XQGx GHV� 5KHLQ�0DLQ�7LHIODQGHV� �DOV� 7HLO� GHU� 2EHUUKHLQLVFKHQ� 7LHIHEHQH�� PLW� GHQ�QDWXUUlXPOLFKHQ�+DXSWHLQKHLWHQ�0DLQ�7DXQXVYRUODQG�XQG�:HWWHUDX�
$EELOGXQJ � JLEW�HLQH�hEHUVLFKW��EHU�GLH�1DWXUUlXPH�GHV�8QWHUVXFKXQJVJHELHWHV�



��

$EELOGXQJ �� 'LH�1DWXUUlXPH�GHV�8QWHUVXFKXQJVJHELHWHV�QDFK�.ODXVLQJ �������
'HU�DXVJHSUlJWH�hEHUJDQJ�YRP�0LWWHOJHELUJH�]XU�7LHIHEHQH�GU�FNW�VLFK�LQ�HLQHU�GHXWOLFK�DQGHUVDUWLJHQ�*HRIDNWRUHQNRQVWHOODWLRQ�YRQ�5HOLHI��.OLPD��*HRORJLH��%RGHQ�XQG�1XW]XQJ�DXV��'LH�MHZHLOLJH�.RQVWHOODWLRQ�EHGLQJW�GDV�9RUNRPPHQ�XQG�GLH�$XVSUlJXQJ�GHU�)HXFKW�JHELHWH�� 'LH� :DVVHUHLQ]XJVJHELHWH� YRQ� 8UVHOEDFK� XQG� (VFKEDFK� XPIDVVHQ� PLW� +RKHP�7DXQXV��9RUWDXQXV�XQG�0DLQ�7DXQXVYRUODQG�MHZHLOV�GUHL�QDWXUUlXPOLFKH�+DXSWHLQKHLWHQ��ZRKLQJHJHQ� GHU� (UOHQEDFK� ]XVlW]OLFK� GLH� +DXSWHLQKHLWHQ� gVWOLFKHU� +LQWHUWDXQXV� XQG�:HWWHUDX� PLW� HLQEH]LHKW�� 1XU� GHU� .DOEDFK�� DOV� N�U]HVWHU� GHU� �� %lFKH�� EHILQGHW� VLFK� LP�0DLQ�7DXQXVYRUODQG�� 'HU� LP� DOOJHPHLQHQ� 6SUDFKJHEUDXFK� KlXILJ� JHQDQQWH� Ä9RUGHUWDX�QXV³� LVW� QDFK�GHU�.DUWH� YRQ�.ODXVLQJ� ������� NHLQH�J�OWLJH� QDWXUUlXPOLFKH�%H]HLFKQXQJ��'HU�1DPH�VROO�LP�IROJHQGHQ�DEHU�WURW]GHP�YHUZHQGHW�ZHUGHQ�LP�6LQQH�YRQ�ÄGHP�*HELHW�DP�5DQG�GHV�7DXQXV³�� HU� XPID�W� GHQ�9RUWDXQXV�XQG�GHQ�5DQG�GHV� VLFK�DQVFKOLH�HQGHQ�0DLQ�7DXQXVYRUODQGHV��'HU�7DXQXV�XQG�VHLQ�hEHUJDQJ�]XU�(EHQH�]HLFKQHQ�VLFK�GXUFK�HLQ�OHEKDIWHV�5HOLHI�DXV�PLW�HLQHU�VWDUNHQ�PRUSKRORJLVFKHQ�$XIJOLHGHUXQJ�



��
������ 6FKXW]JHELHWH�QDFK�%XQGHV�1DWXUVFKXW]UHFKW
'HU� JU|�WH� 7HLO� GHV� 8QWHUVXFKXQJVJHELHWHV� OLHJW� LP� /DQGVFKDIWVVFKXW]JHELHW� �/6*��Ä7DXQXV³��'LH�HUVWH�GLHVEH]�JOLFKH�5HFKWVYHURUGQXQJ�WUDW�LP�)HEUXDU������LQ�.UDIW��1LFKW�]XP� /6*� JHK|UHQ� GDV� *HELHW� |VWOLFK� GHU� %XQGHVDXWREDKQ �� XQG� GDV� 6WDGWJHELHW� YRQ�)UDQNIXUW�DP�0DLQ�(LQ� HEHQIDOOV� VHKU� JUR�HU�7HLO� GHV�8QWHUVXFKXQJVJHELHWHV� OLHJW� LP�1DWXUSDUN�+RFK�WDXQXV�� GHU� GLH� |VWOLFKH� +lOIWH� GHV� 7DXQXV� XPID�W�� 'LH� 6DW]XQJ� GHV� 1DWXUSDUNV� WUDW� LP�0lU]������LQ�.UDIW�1XU���� ��GHU�8QWHUVXFKXQJVIOlFKH�VLQG�GHU]HLW�DOV�1DWXUVFKXW]JHELHWH��16*��DXVJH�ZLHVHQ�� 9RQ� GHQ� ]ZHL� 1DWXUVFKXW]JHELHWHQ� HQWKlOW� QXU� GDV� ������ KD� JUR�H� 16*�Ä5LHGZLHVHQ�EHL�1LHGHUXUVHO³�)HXFKWJHELHWH��GHUHQ�|NRORJLVFKHU�:HUW�DEHU�GXUFK�(XWUR�SKLHUXQJ� XQG� *UXQGZDVVHUDEVHQNXQJ� UHFKW� VWDUN� EHHLQWUlFKWLJW� LVW� �.|QLJ� 	� %XWWOHU��������'HU�*UXQG�GHU�8QWHUVFKXW]VWHOOXQJ�GHV�PLW�������KD� IOlFKHQJU|�WHQ�1DWXUVFKXW]�JHELHWHV�Ä$OWN|QLJ³�OLHJW�LQ�VHLQHU�%HGHXWXQJ�I�U�GLH�*HRORJLH�XQG�.XOWXUJHVFKLFKWH��'LH�|NRORJLVFK� ZHUWYROOVWHQ� )HXFKWJHELHWH� VLQG� GHU]HLW� GHPQDFK� QLFKW� GXUFK� 6FKXW]JHELHWH�HUID�W�%HL�GHQ�LQ�JU|�HUHU�=DKO�DXVJHZLHVHQHQ�1DWXUGHQNPlOHUQ�KDQGHOW�HV�VLFK�DXVVFKOLH��OLFK�XP�PDUNDQWH�%lXPH�XQG�%DXPJUXSSHQ�VRZLH�)HOVIRUPDWLRQHQ��8QWHUH�1DWXUVFKXW]�EHK|UGH� GHV� +RFKWDXQXVNUHLVHV� ������� 'LH� ����� DOV� 1DWXUVFKXW]JHELHW� DXVJHZLHVHQH�Ä)HOVJUXSSH�0DUPRUVWHLQ³�PLW����KD�)OlFKH�LVW�LP�$XJXVW������]XP�1DWXUGHQNPDO�DEJH�VWXIW� ZRUGHQ�� GD� QDFK� $XVVDJHQ� GHV� 5HJLHUXQJVSUlVLGLXPV� 'DUPVWDGW� NHLQ� *HELHWV�VFKXW]FKDUDNWHU�PHKU�EHVWHKW�
������ 3RWHQWLHOOH�QDW�UOLFKH�9HJHWDWLRQ
'LH� SRWHQWLHOOH� QDW�UOLFKH� 9HJHWDWLRQ� GHU� :DOGIOlFKHQ� GHV� 8QWHUVXFKXQJVJHELHWHV� ZLUG�QDFK� GHU�.DUWH� YRQ�.ODXVLQJ�	�:HL�� ������� LP�0D�VWDE����������� JDQ]� �EHUZLHJHQG�YRQ� +DLQVLPVHQ�%XFKHQZlOGHUQ� JHELOGHW�� 1XU� VHKU� NOHLQIOlFKLJ� VLQG� LP� 9RUGHUWDXQXV�3HUOJUDV�%XFKHQZlOGHU� XQG� LP� +RKHQ� 7DXQXV� (LFKHQ�%XFKHQZDOG� XQG�ZlUPHOLHEHQGHU�(LFKHQ�0LVFKZDOG� DQJHJHEHQ�� )HXFKWJHELHWV�*HVHOOVFKDIWHQ� ZLH� (UOHQEUXFK� XQG� (UOHQ�(VFKHQ�:lOGHU�VLQG�QLFKW�DQJHJHEHQ�
������ .OLPD
*UR�UlXPLJ� JHVHKHQ� OLHJW� GHU� 7DXQXV� LP� %HUHLFK� GHV� hEHUJDQJVNOLPDV� ]ZLVFKHQ�ZHVW�HXURSlLVFKHP�0HHUHV� XQG�RVWHXURSlLVFKHP�)HVWODQGVNOLPD��'LH�PDULWLPHQ�(OHPHQWH��GDV�VLQG� YRUKHUUVFKHQGH� :HVWZLQGH�� KRKH� /XIWIHXFKWLJNHLW� XQG� JHULQJH� 7HPSHUDWXUXQWHU�VFKLHGH���EHUZLHJHQ�MHGRFK�VWDUN�'LH� PLWWOHUHQ� 7HPSHUDWXUHQ� VFKZDQNHQ� ]ZLVFKHQ� � q&� DP� *UR�HQ� )HOGEHUJ� XQG������ q&� DQ� GHU� 1LGGD� �+HVVLVFKHU�0LQLVWHU� I�U� /DQGZLUWVFKDIW� XQG� )RUVWHQ� �������$EELO�GXQJ � ]HLJW�GHQ�9HUODXI�GHU�,VROLQLHQ�GHU�PLWWOHUHQ�MlKUOLFKHQ�/XIWWHPSHUDWXU�'HU� GXUFK� GHQ�7DXQXVNDPP�YRU� UDXKHQ�1RUGZHVW�:LQGHQ�JHVFK�W]WH�9RUGHUWDXQXV�HUUHLFKW� LQ� JOHLFKHQ� +|KHQODJHQ� K|KHUH� 7HPSHUDWXUHQ� DOV� GHU� +LQWHUWDXQXV�� 'DV�0DLQ�



��
7DXQXVYRUODQG�� HLQ� 7HLO� GHV� 5KHLQ�0DLQ�7LHIODQGHV�� LVW� NOLPDWLVFK� EHJ�QVWLJW�� GD� GLHVHU�Q|UGOLFKVWH�7HLO�GHV�2EHUUKHLQJUDEHQV�QDFK�6�GHQ�KLQ�JH|IIQHW�LVW�

$EELOGXQJ �� ,VROLQLHQ GHU�PLWWOHUHQ�MlKUOLFKHQ�/XIWWHPSHUDWXUHQ��,VRWKHUPHQ��LP�=HLW�UDXP�YRQ������ELV�������$QJDEHQ�GHV�+HVVLVFKHQ�0LQLVWHUV�I�U�/DQGZLUWVFKDIW�XQG�)RUVWHQ��������
'HU� 1LHGHUVFKODJ� LVW� HLQ� ZHVHQWOLFKHU� )DNWRU� I�U� GLH� $XVELOGXQJ� GHU� 9HJHWDWLRQ�� 'LH�9HUWHLOXQJ GHU�1LHGHUVFKOlJH�LQ�HLQHP�EHVWLPPWHQ�*HELHW�KlQJW�YRQ�GHU�+|KH�GHV�*HELU�JHV��GHVVHQ�)RUP�XQG�VHLQHU�/DJH�]X�GHQ�YRUKHUUVFKHQGHQ�/XIWVWU|PXQJHQ�DE��'HU�7DX�QXV�ZLUNW� DXIJUXQG� VHLQHU� )RUP�JU|�WHQWHLOV� DOV�/HLWEDKQ�GHU� QLHGHUVFKODJVUHLFKHQ�/XIW�VWU|PXQJHQ�DXV�ZHVW� XQG�V�GZHVWOLFKHU�5LFKWXQJ��GLH�VLFK�HUVW�DP�9RJHOVEHUJ�VWDXHQ�XQG�GRUW� ]X� ZHVHQWOLFK� K|KHUHQ� 1LHGHUVFKODJVZHUWHQ� I�KUHQ�� 6WDXHQG� ZLUNW� GHU� 7DXQXV� YRU�DOOHP�JHJHQ�EHU�/XIWPDVVHQ�DXV�V�G|VWOLFKHU�5LFKWXQJ��GLH�DOOHUGLQJV�VHOWHQ�DXIWUHWHQ�XQG�UHODWLY� WURFNHQ� VLQG�� 'DV� ODQJMlKULJH� 0LWWHO� GHU� 1LHGHUVFKOlJH� ������������ VFKZDQNW�]ZLVFKHQ������ELV������PP�LP�)HOGEHUJJHELHW�XQG�����ELV�����PP�LP�|VWOLFKHQ�7HLO�GHV�
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8QWHUVXFKXQJVJHELHWHV�� $EELOGXQJ � ]HLJW� GLH� 9HUWHLOXQJ� GHU� 1LHGHUVFKOlJH� LP�8QWHUVXFKXQJVJHELHW�'HU�+LQWHUWDXQXVEHUHLFK�GHV�8QWHUVXFKXQJVJHELHWHV�KDW�1LHGHUVFKODJVZHUWH�]ZLVFKHQ����� XQG� ����PP�� GLH� UHFKW� KRKHQ� 6FKZDQNXQJHQ� VLQG� GXUFK� GHQ� (LQIOX�� GHV� ]LHPOLFK�UHJHQDUPHQ�8VDWDOHV�EHGLQJW��GDV�ZHLW�LQ�GHQ�+LQWHUWDXQXV�KLQHLQUHLFKW�(V�ODVVHQ�VLFK�DXIJUXQG�GHU�MDKUHV]HLWOLFKHQ�9HUWHLOXQJ�GHU�1LHGHUVFKOlJH�GUHL�5HJHQ�W\SHQ�XQWHUVFKHLGHQ��6FKLUPHU�������xx 0LWWHOJHELUJVW\S� 7ULWW� LP�+RFKWDXQXV�DXI��:LQWHUPD[LPXP�GHU�1LHGHUVFKOl�JH� HUUHLFKW� 6RPPHUPD[LPXP�� DXVJHJOLFKHQHU� -DKUHVJDQJ� GHV� 1LHGHUVFKODJV��J�QVWLJ�I�U�*UXQGZDVVHU�1HXELOGXQJ�xx 6RPPHUUHJHQW\S� 7ULWW� LP� 5KHLQ�0DLQ�7LHIODQG� DXI�� 6RPPHUPD[LPXP� !�2NWREHUPD[LPXP�!�:LQWHUPD[LPXP��0LQLPXP�LP�)HEUXDU�$SULO��J�QVWLJ�I�U�GLH�:DVVHUYHUVRUJXQJ�GHU�/DQGZLUWVFKDIW�xx hEHUJDQJVW\S� 7ULWW� LQ� 9RUGHU� XQG� +LQWHUWDXQXV� DXI�� NRQWLQXLHUOLFKH� hEHU�JlQJH�]X�GHQ�+DXSWW\SHQ�
$XV�$EELOGXQJ � LVW�HLQ�:HFKVHOVSLHO�HWZD�]HKQMlKULJHU�3HULRGHQ�YRQ��EHUZLHJHQG�QDVVHQ������������ XQG� ����������� XQG� �EHUZLHJHQG� WURFNHQHQ� -DKUHQ� ����������� XQG� �����������]X�HQWQHKPHQ��)�U�GDV� MHW]LJH�-DKU]HKQW�VFKHLQW�VLFK� LQ�)RUWVHW]XQJ�GLHVHU�5HLKHQ�HLQH�WURFNHQHUH�3HULRGH�DQ]XVFKOLH�HQ��
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$EELOGXQJ �� ,VROLQLHQ�GHU�PLWWOHUHQ�MlKUOLFKHQ�1LHGHUVFKOlJVK|KHQ��,VRK\HWHQ��LP�=HLW�UDXP�YRQ������ELV�������1DFK�$QJDEHQ�GHV�+HVVLVFKHQ�0LQLVWHUV�I�U�/DQG�ZLUWVFKDIW�XQG�)RUVWHQ��������

������ *HRORJLH
'LH� QDWXUUlXPOLFKH�7HLOXQJ� LQ� YLHU�+DXSWHLQKHLWHQ� NRUUHVSRQGLHUW�PLW�*HVWHLQVVFKLFKWHQ�MHZHLOV�XQWHUVFKLHGOLFKHQ�$OWHUV�XQG�%HVFKDIIHQKHLW��(LQH�YHUHLQIDFKWH�JHRORJLVFKH�hEHU�VLFKWVNDUWH�GHU�REHUIOlFKHQQDKHQ�*HVWHLQVVFKLFKWHQ�]HLJW�$EELOGXQJ ��'LH�GRPLQLHUHQGHQ�*HVWHLQH�GHV�+LQWHUWDXQXV VLQG�7RQVFKLHIHU��*UDXZDFNHQVFKLHIHU�XQG�*UDXZDFNHQ�DXV�GHP�8QWHUGHYRQ��GLH�LQ�GHQ�%HFNHQODJHQ�YRQ�YROONRPPHQ�YHUOHKP�WHP�XQG�HQWNDONWHP�/|���EHUGHFNW�VLQG��GHU�]XGHP�]XP�JU|�WHQ�7HLO�XPJHODJHUW�LVW��'HU�+RFKWDXQXV EHVWHKW� YRUZLHJHQG� DXV� 4XDU]LWHQ�� TXDU]LWLVFKHQ� 6DQGVWHLQHQ� XQG�7RQVFKLHIHUQ�� GLH� DOOH� DXV� GHP� 8QWHUGHYRQ� VWDPPHQ�� 'LH� lOWHVWHQ� XQWHUGHYRQLVFKHQ�*HVWHLQH�VLQG�GLH�DXV�URWYLROHWWHQ�XQG�JU�QHQ�7RQVFKLHIHUQ�JHELOGHWHQ�Ä%XQWHQ�6FKLHIHU³��'DU�EHU� ODJHUQ� U|WOLFKH� JOLPPHUKDOWLJH�� TXDU]LWLVFKH� 6DQGVWHLQH� GHU� Ä+HUPHVNHLOHU�6FKLFKWHQ³�� JHIROJW� YRP� Ä7DXQXVTXDU]LW³�� GHU� YRUZLHJHQG� DXV� KHOOJUDXHQ� 4XDU]LWHQ�
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EHVWHKW�� 'XUFK� WHNWRQLVFKH� 9RUJlQJH� VLQG� GLHVH� GHYRQLVFKHQ� 6FKLFKWHQ� YHUERJHQ�� LQ�6FKROOHQ� ]HUEURFKHQ� XQG� YHUWLNDO� JHJHQHLQDQGHU� YHUVFKREHQ�� 'HU� +RFKWDXQXV� NDQQ� DOV�HLQH� YRQ� 6�GZHVWHQ� QDFK�1RUGRVWHQ� YHUODXIHQGH�$XIZ|OEXQJ� �6DWWHO��PLW� ]ZHL� DQJUHQ�]HQGHQ�(LQPXOGXQJHQ�DQJHVHKHQ�ZHUGHQ��,P�.HUQ�GHU�JHRORJLVFKHQ�$XIZ|OEXQJ�VLQG�GLH�lOWHVWHQ�GHYRQLVFKHQ�6FKLFKWHQ�GHU�Ä%XQWHQ�6FKLHIHU³�IUHLJHOHJW��ZRKLQJHJHQ�GLH�DQJUHQ�]HQGHQ�JHRORJLVFKHQ�0XOGHQ�DXV�GHQ�Ä+HUPHVNHLOHU�6FKLFKWHQ³�XQG�DXV�Ä7DXQXVTXDU]LW³�EHVWHKHQ�� 1RUG|VWOLFK� GHU� 6DDOEXUJ� YHUHLQLJHQ� VLFK� GLH� 6DQGVWHLQ�4XDU]LW]�JH� ]X� HLQHP�JUR�HQ� 7DXQXVTXDU]LWYRUNRPPHQ�� GDV� GHQ� 7DXQXVNDPP� ELV� ]XU� *UHQ]H� GHV� 8QWHUVX�FKXQJVJHELHWHV� ELOGHW�� $P� )X�� GHU� 7DXQXVK|KHQ� ODJHUQ� OHKPLJH� *HVWHLQVVFKXWWH�� GHUHQ�0lFKWLJNHLW� |UWOLFK� ��� 0HWHU� �EHUVFKUHLWHW�� 'HU� VWlUNVWH� 6FKXWWELOGQHU� LVW� GHU� 7DXQXV�TXDU]LW�'HU� K�JHOLJH�9RUWDXQXV EHVWHKW� DXV� JHVFKLHIHUWHQ� *HVWHLQHQ� DXV� GHP� 8QWHUGHYRQ�XQG�9RUGHYRQ��$XVJDQJVPDWHULDO�ZDUHQ��EHUZLHJHQG�WRQLJH�0HHUHVDEODJHUXQJHQ�XQG�YXO�NDQLVFKH�*HVWHLQH��(V�KDQGHOW� VLFK�XP�XQWHUGHYRQLVFKH�Ä%XQWH�6FKLHIHU³��YRUGHYRQLVFKH�Ä*U�QVFKLHIHU³�XQG� LP�8QWHUVXFKXQJVJHELHW�QLFKW�DQVWHKHQGH�YRUGHYRQLVFKH�3K\OOLWH��,P�8QWHUVXFKXQJVJHELHW�VLQG�GLH�9RUWDXQXVJHVWHLQH�GXUFK�HLQH�LQWHQVLYH�WHUWLlUH�*HVWHLQV]HU�VHW]XQJ�LQ�HLQH�ZHLFKH�WRQLJH�0DVVH�DXIJHO|VW��GLH�WHLOZHLVH�ELV�LQ����0HWHU�7LHIH�UHLFKW��'HU� JU|�WH� 7HLO� GHU� 9RUWDXQXVJHVWHLQH� LVW� PLW� HLQHU� ����� PD[LPDO� �� 0HWHU� PlFKWLJHQ�+�OOH�M�QJHUHU�JHRORJLVFKHU�%LOGXQJHQ�EHGHFNW��'LHVH�'HFNVFKLFKWHQ�EHVWHKHQ�DXV�HLV]HLW�OLFKHP� OHKPLJHP� .LHV� XQG� /|�� XQG� LQ� GHQ� 7lOHUQ� DEJHODJHUWHP� QDFKHLV]HLWOLFKHP�$XHQOHKP��*U|�HUIOlFKLJH�9RUNRPPHQ� YRQ� GXUFK� )O�VVH� KHUDQWUDQVSRUWLHUWHQ� SOHLVWR]l�QHQ�.LHVHQ�XQG�6FKRWWHUQ�OLHJHQ�XP�2EHUXUVHO��$P�7DXQXVIX��JHKHQ�GLH�'HFNVFKLFKWHQ�LQ�GLH�*HVWHLQVVFKXWWH��EHU�'DV�0DLQ�7DXQXVYRUODQG JHK|UW� ]X� HLQHP� JHRORJLVFK� MXQJHQ� 6HQNXQJVJHELHW�� LQ�ZHOFKHP� GLH� 9RUWDXQXVJHVWHLQH� HQWODQJ� GHU� 9HUZHUIXQJHQ� XP� HLQLJH� KXQGHUW� 0HWHU�DEJHVXQNHQ�VLQG��6HLW�GHU�7HUWLlU]HLW�ZXUGH�GLH�6HQNH�PLW�HLQLJHQ�KXQGHUW�0HWHU�PlFKWL�JHQ��YRU�DOOHP� WRQLJHQ�$EODJHUXQJHQ�JHI�OOW�� ,Q�GLHVH�7RQH�XQG�0HUJHOWRQH�VLQG�4XDU]�VDQGH�� 4XDU]NLHVH�� .DONVWHLQElQNH� XQG� YHUHLQ]HOW� %UDXQNRKOHQ� HLQJHVFKDOWHW�� 'LH� LP�7HUWLlU�YRQ�)O�VVHQ�WUDQVSRUWLHUWHQ�VDQGLJHQ�XQG�NLHVLJHQ�$QWHLOH�NDPHQ�EHL�LKUHU�$EODJH�UXQJ�DOV��EHUZLHJHQG���ELV�� NP�EUHLWHU�6WUHLIHQ�DP�5DQGH�GHV�6HQNXQJVJHELHWHV�]X�OLH�JHQ��'LH� WHUWLlUHQ�6FKLFKWHQ�VLQG� LP�7DXQXVYRUODQG�YRQ�GHQ�MXQJHQ�HLV]HLWOLFKHQ�VDQGLJ�NLHVLJHQ�%DFKDEODJHUXQJHQ�XQG�YRQ�/|��YHUK�OOW�� GHUHQ�0lFKWLJNHLW� DQ�ZHQLJHQ�6WHOOHQ��� P��EHUVFKUHLWHW�
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$EELOGXQJ �� *HRORJLVFKH�hEHUVLFKWVNDUWH�GHV�8QWHUVXFKXQJVJHELHWHV��9HUlQGHUW�QDFK�*ROZHU���������0LFKHOV��������XQG�)XFKV��������
������ %|GHQ
'LH�LP�8QWHUVXFKXQJVJHELHW�IOlFKHQPl�LJ�GRPLQLHUHQGHQ�%RGHQW\SHQ�VLQG�3VHXGRJOH\H��3DUDEUDXQHUGHQ� XQG� %UDXQHUGHQ�� GHUHQ� 9HUWHLOXQJ� GLH QDWXUUlXPOLFKH� XQG� JHRORJLVFKH�*OLHGHUXQJ�LQ�YLHU�7HLOJHELHWH�QDFK]HLFKQHW��,Q�GHQ�%DFKWlOHUQ�VLQG�*OH\H�XQG�$XHQE|GHQ�PLW�HLQJHVWUHXWHQ�$QPRRU� XQG�1LHGHUPRRUELOGXQJHQ�DXVJHELOGHW��(LQH�%HVFKUHLEXQJ�GHU�



��
ERGHQNXQGOLFKHQ� 9HUKlOWQLVVH� JHEHQ� %DUJRQ� �����D� XQG E�� ����D� XQG E�� XQG� )LFNHO������D�XQG E������D�XQG E��$XVJHGHKQWH�3VHXGRJOH\�)OlFKHQ�KDEHQ�VLFK�LQ�GHQ�OHKPLJ�WRQLJ�YHUZLWWHUWHQ�9RUWDX�QXV� XQG�+LQWHUWDXQXVJHVWHLQHQ�VRZLH� LQ�GHQ� OHKPKDOWLJHQ�*HVWHLQVVFKXWWHQ�DQ�GHQ�+lQ�JHQ� GHV� +RKHQ� 7DXQXV� HQWZLFNHOW� %UDXQHUGHQ� GRPLQLHUHQ� LQ� GHQ� K|KHUHQ� /DJHQ� GHV�+RKHQ�7DXQXV��REHUKDOE�HLQHU�HWZD���� P��� 11�KRFK�JHOHJHQHQ�*UHQ]H��$XI�GHQ�%HUJ�NXSSHQ�XQG�4XDU]LWU�FNHQ�KDEHQ� VLFK�3RGVROH� DXVJHELOGHW�� ,Q� GHP�GXUFK� HLQH�/|��EHU�GHFNXQJ� JHSUlJWHQ� 0DLQ�7DXQXVYRUODQG� KDEHQ� VLFK� JDQ]� �EHUZLHJHQG� 3DUDEUDXQHUGHQ�HQWZLFNHOW��6LH�ZXUGHQ�DEHU�GXUFK�HURVLYH�3UR]HVVH� WHLOZHLVH�DEJHWUDJHQ��VR�GD��VWHOOHQ�ZHLVH� GHU� NDONKDOWLJH� /|�� ]XWDJH� WULWW�� ,Q� GHQ� 6HQNHQ� VLQG� VLH� KlXILJ� YRQ� GHP� $EWUD�JXQJVPDWHULDO�GHU� IOXYLDWLOHQ�(URVLRQ��.ROOXYLHQ���EHUGHFNW��'LH�I�U�)HXFKWJHELHWH�LQWHU�HVVDQWHQ�K\GURPRUSKHQ�%RGHQW\SHQ� ILQGHQ� VLFK� LQ�GHQ�7lOHUQ�GHU�%lFKH�XQG�GHU�1LGGD�XQG�DQ�GHQ�GXUFK�4XHOODXVWULWWH�EHGLQJWHQ�9HUVXPSIXQJVEHUHLFKHQ��GLH�YRU�DOOHP�DQ�YHU�VFKLHGHQHQ�6WHOOHQ�GHV�+RKHQ�7DXQXV�]X�ILQGHQ VLQG��(V�VLQG�$XHQE|GHQ��*OH\H��4XHOOHQ�XQG�1D�JOH\H��$QPRRUJOH\H� XQG�1LHGHUPRRUH��'LH� JU|�WHQ� ]XVDPPHQKlQJHQGHQ�*OH\�)OlFKHQ� OLHJHQ� LQ� GHU� EUHLWHQ� 1LGGD�$XH�� DP� 8UVHOEDFK� ]ZLVFKHQ� 6WLHUVWDGW� XQG�:HL�NLUFKHQ� XQG� LQ� GHQ�%DFKWlOHUQ� YRQ� 6RPPHUEDFK� XQG�.DOEDFK�� (LQ�*UR�WHLO� GHU� LQ�GHQ�%RGHQNDUWHQ�HLQJH]HLFKQHWHQ�K\GURPRUSKHQ�%RGHQW\SHQ�OLHJW�QXU�UHOLNWLVFK�YRU��GDV�KHL�W��VLH�KDEHQ�GXUFK�(QWZlVVHUXQJ�LKU�QDW�UOLFKHV�:DVVHUUHJLPH�YHUORUHQ��'LH�(QWZlV�VHUXQJ�EHGLQJW� LP�DOOJHPHLQHQ�GLH�9HUULQJHUXQJ�GHU�7RUIELOGXQJHQ�XQG�I|UGHUQ�GLH�9HU�HUGXQJ�GHU�0RRUH��'LHV�JLOW�LQVEHVRQGHUH�I�U�$QPRRUJOH\H�XQG�1LHGHUPRRUH��GLH�QRUPD�OHUZHLVH� GXUFK� ODQJIULVWLJ� KRFK� DQVWHKHQGHV�*UXQGZDVVHU� JHSUlJW� VLQG��*U|�HUH�)OlFKHQ�VLQG� GXUFK� %HEDXXQJ� XQG� hEHUGHFNXQJ� GLUHNW� ]HUVW|UW�� $XFK� )LFNHO� �����E�� EHWRQW� LQ�VHLQHU� (UOlXWHUXQJ� ]XU� %RGHQNDUWH� GHV� %ODWWHV� ����� GLH� VWDUNH� %HHLQIOXVVXQJ� GHU�%RGHQHQWZLFNOXQJ� GXUFK� GLH� YLHOHQ� 'UlQDUEHLWHQ� VWDXQDVVHU� 6WHOOHQ�� GLH� 5HJXOLHUXQJHQ�YRQ�:DVVHUOlXIHQ��'�QJXQJ��0HOLRUDWLRQVPD�QDKPHQ�ZLH� 7LHISIO�JHQ� VRZLH�(UGDXII�O�OXQJHQ�
������ +\GURJHRORJLH
'D�GLH�PHLVWHQ�)HXFKWJHELHWH�PHKU�RGHU�ZHQLJHU�GLUHNW�YRP�*UXQGZDVVHU�YHUVRUJW�ZHU�GHQ�� LVW� LKU�9RUNRPPHQ�XQG� LKUH�|NRORJLVFKH�4XDOLWlW�PD�JHEOLFK�YRQ�GHQ�EHVWHKHQGHQ�*UXQGZDVVHUYHUKlOWQLVVHQ� DEKlQJLJ��+\GURJHRORJLVFKH�%HVFKUHLEXQJHQ� JHEHQ�'LHGHULFK�	�DO���������XQG�*ROZHU���������'HU�7DXQXV�LVW�ZLH�IDVW�GDV�JDQ]H�5KHLQLVFKH�6FKLHIHUJHELUJH��]X�GHP�HU�JHK|UW��HLQ�*UXQGZDVVHUPDQJHOJHELHW�� 'LH� *HVWHLQH� VLQG� PHLVW� QXU� VFKOHFKW� GXUFKOlVVLJH� .OXIW�JUXQGZDVVHUOHLWHU�� *UXQGZDVVHUYRUNRPPHQ� HWZDV� K|KHUHU� (UJLHELJNHLW� VLQG� DQ� MXQJH�'HKQXQJVEU�FKH� GHV� DOWHQ� *HELUJVUXPSIHV� JHEXQGHQ�� 5HODWLY� HUJLHELJ�� GD� NOXIWHQUHLFK��VLQG� GLH� ]ZHL� 6DQGVWHLQ�4XDU]LW]�JH� GHV� +RFKWDXQXV� XQG� GDV� JUR�H� 7DXQXVTXDU]LWYRU�NRPPHQ�ZHVWOLFK�XQG�QRUGZHVWOLFK�YRQ�%DG�+RPEXUJ��3RUHQJUXQGZDVVHUOHLWHU�VSLHOHQ�LP�*HJHQVDW]�]XP�0DLQ�7DXQXVYRUODQG�NDXP�HLQH�5ROOH��'LH�*UXQGZDVVHUYRUNRPPHQ�VLQG�DXIJUXQG� GHU� VWDUNHQ� PRUSKRORJLVFKHQ� $XIJOLHGHUXQJ� HQJ� EHJUHQ]W�� 'LH� PHLVWHQ�*HPHLQGHQ� GHV� 9RUGHUWDXQXV� ZHUGHQ� KHXWH� �EHU� )HUQOHLWXQJHQ� DXV� DQGHUHQ�� JUXQGZDV�VHUUHLFKHUHQ� *HELHWHQ� �]XP� %HLVSLHO� GHP� 9RJHOVEHUJ�� ]XVlW]OLFK� PLW� 7ULQNZDVVHU� YHU�VRUJW�



��
'DV�0DLQ�7DXQXVYRUODQG�LVW�HEHQIDOOV�HLQ�UHFKW�JUXQGZDVVHUDUPHV�*HELHW��$OV�JHROR�JLVFKHU�6HQNXQJVUDXP�LVW�GDV�*HELHW�HEHQVR�ZLH�GDV�5KHLQ�0DLQ�7LHIODQG��GHVVHQ�7HLO�HV�LVW��PLW�6HGLPHQWHQ�DXIJHI�OOW��GLH�WHLOZHLVH�DOV�3RUHQJUXQGZDVVHUOHLWHU�IXQJLHUHQ��'LH�GHQ�JU|�WHQ� 7HLO� DXVPDFKHQGHQ� 7HUWLlUDEODJHUXQJHQ� EHVWHKHQ� �EHUZLHJHQG� DXV� 0HUJHOQ��6FKOXIIHQ� XQG� 7RQHQ�� GLH� NDXP� *UXQGZDVVHU� HQWKDOWHQ�� gUWOLFK� VLQG� DEHU� EHJUHQ]WH�*UXQGZDVVHUOHLWHU� DXVJHELOGHW�� GLH� I�U�HLQH�:DVVHUJHZLQQXQJ� LQWHUHVVDQW� VLQG��EHLVSLHOV�ZHLVH� SOLR]lQH�6DQGH�XQG�.LHVH�� GLH� DP�7DXQXVV�GUDQG� VRJDU�HLQH�JU|�HUH�0lFKWLJNHLW�HUUHLFKHQ��'HUDUWLJH�9RUNRPPHQ�ZHUGHQ�XQWHU�DQGHUHP�YRQ�GHU�6WDGW�2EHUXUVHO�JHQXW]W�'LH� *UXQGZDVVHUDXVWULWWH� LQ� )RUP� YRQ� 4XHOOHQ� RGHU� IOlFKHQKDIWHQ� 9HUVXPSIXQJHQ�KDEHQ� YHUVFKLHGHQH�JHRORJLVFKH�8UVDFKHQ��+|OWLQJ� ������� QHQQW� GUHL�7\SHQ�GHV�*UXQG�ZDVVHUDXVWULWWHV��x 9HUHQJXQJVTXHOOH� 0LQGHUXQJ� GHV� $EIOX�TXHUVFKQLWWHV� XQG� GHU�'XUFKOlVVLJ�NHLW�x 6FKLFKWTXHOOH�RGHU�hEHUODXITXHOOH�$XVNHLOHQ�GHV�*UXQGZDVVHUOHLWHUV�x 6WDXTXHOOH��'HU�*UXQGZDVVHUOHLWHU�ZLUG�GXUFK�6W|UXQJHQ�EHJUHQ]W�

+lXILJ� OLHJHQ� GLH� 4XHOODXVWULWWH� LP� %HUHLFKHQ� WHNWRQLVFKHU� 9HUZHUIXQJHQ�� DQ� GHQHQ�*HVWHLQH� XQWHUVFKLHGOLFKHU� K\GURORJLVFKHU� /HLWIlKLJNHLW� DQHLQDQGHUJUHQ]HQ�� 6R� VLQG� DQ��GHQ� 2EHUOlXIHQ� GHV� .DOWHQ�:DVVHUV� XQG� GHV� +HXFKHOEDFKV� DXI� GHU� JHRORJLVFKHQ� .DUWH�%ODWW������YRQ�������0LFKHOV�������]DKOUHLFKH�4XHOOHQ�HLQJH]HLFKQHW��GLH�GHU�WHNWRQLVFK�EHGLQJWHQ�JHRORJLVFKHQ�*UHQ]H�*OLPPHUVDQGVWHLQ�4XDU]LW�IROJHQ��'LH�PHLVWHQ�GHU�HLQJH�WUDJHQHQ�4XHOOHQ� VLQG�KHXWH�DOOHUGLQJV�DXVJHWURFNQHW��(LQH�EHGHXWHQGH�4XHOO]RQH� LVW�GLH�JHRORJLVFKH�*UHQ]H�GHV�NOXIWJUXQGZDVVHUUHLFKHQ�7DXQXVTXDU]LWV�PLW�GHQ��EHUZLHJHQG�LP�9RUWDXQXV� YRUNRPPHQGHQ�� ZDVVHUXQGXUFKOlVVLJHQ� 7DXQXVVFKLHIHUQ��$Q� GHQ� 7DXQXVKlQ�JHQ�HUIROJW�GHU�4XHOODXVWULWW�KlXILJ�QLFKW�DQ�HLQHP�IL[LHUWHQ�3XQNW��VRQGHUQ�ELOGHW�IOlFKHQ�KDIWH� 9HUQlVVXQJV]RQHQ�� 8UVDFKH� VLQG� GLH� DQ� GHQ� 7DXQXVKlQJHQ� ZHLW� YHUEUHLWHWHQ�TXDUWlUHQ� 6FKXWWGHFNHQ�� GLH� GDV� :DVVHU� DXIQHKPHQ� XQG� GDPLW� GDV� $XVWULWWVJHELHW� YHU�VFKOHLHUQ��%HL�GHQ�+DQJVFKXWWTXHOOHQ� OLHJW�GHU�HLJHQWOLFKH�4XHOODXVWULWW�KlXILJ�KDQJK|KHU�DOV� GHU�9HUQlVVXQJVEHUHLFK�� ,P�8QWHUVXFKXQJVJHELHW�ZDUHQ�GLHVH� IOlFKHQKDIWHQ�1D�VWHO�OHQ� IU�KHU�JDQ]MlKULJ�DEIOX�ZLUNVDP��/HKPDQQ�	�DO���������'DV�DXI�GHQ�1D�VWHOOHQ�GHU�6FKXWWGHFNHQ�DXVWUHWHQGH�:DVVHU�YHUVLFNHUW�KlXILJ�QDFK�HLQHU�NXU]HQ�)OLH�VWUHFNH�ZLHGHU�LP�6FKXWW��ZHQQ�HV�QLFKW�YRUKHU�GXUFK�*UlEHQ�DEJHOHLWHW�ZLUG��(V�WULWW�GDQQ�KDQJDEZlUWV�VSlWHVWHQV�GRUW�ZLHGHU�DXV��ZR�GLH�6FKXWWGHFNHQ�DXI�GHQ�XQGXUFKOlVVLJHQ�9RUWDXQXVVFKLH�IHUQ��RGHU�GHUHQ�=HUVDW]��DXVNHLOHQ��'LHVHQ�6DFKYHUKDOW�EHVFKUHLEW�VFKRQ�5ROOH���������,Q�GHQ�VFKXWWKDOWLJHQ�Ä7KDOJU�QGHQ�VHQNW�VLFK�HLQ�7HLO�GHV�%DFKZDVVHUV�LQ�GHQ�ORFNHU�VWHLQL�JHQ�%RGHQ� >���@��'HU� XQWHULUGLVFKH�%DFKDQWHLO� HU]HXJW� GDQQ� RIW�ZHLWHU� WKDOZlUWV� LP� DOWHQ�%DFKODXI� ZLHGHU� 4XHOOHQ³�� 'LHVH� IOlFKHQKDIWHQ� 1D�VWHOOHQ� VLQG� W\SLVFKH� 6WDQGRUWH� I�U�)HXFKWJHELHWH�



��
���� $QWKURSRJHQH�9HUlQGHUXQJHQ
������ /DQGQXW]XQJ
'LH�1XW]IOlFKHQDQWHLOH�GHU�*HPHLQGHQ�VWHKHQ�LQ�GLUHNWHU�%H]LHKXQJ�]X�GHUHQ�QDWXUUlXP�OLFKHU� $XVVWDWWXQJ�� 'LH� /DQGQXW]XQJ� KDW� HQWVFKHLGHQGHQ� (LQIOX�� DXI� 9RUNRPPHQ� XQG�$XVELOGXQJ� YRQ� )HXFKWJHELHWHQ�� 7DEHOOH � JLEW� DXVJHZlKOWH� 'DWHQ� ]XU� )OlFKHQQXW]XQJ�XQG�%HWULHEVVWUXNWXU�YRQ���6WlGWHQ�GHV�+RFKWDXQXVNUHLVHV�'DV� 8QWHUVXFKXQJVJHELHW� KDW� DOV� 7HLO� GHV� 5KHLQ�0DLQ�%DOOXQJVUDXPHV� HLQHQ� KRKHQ�ELV� VHKU� KRKHQ� 9HUGLFKWXQJVJUDG� GHU� %HVLHGOXQJIOlFKH� �%XQGHVPLQLVWHULXP� I�U� 5DXP�RUGQXQJ��%DXZHVHQ�XQG�6WlGWHEDX������������6R�EHWUlJW�GLH�%HY|ONHUXQJVGLFKWH�YRQ�%DG�+RPEXUJ� ����� (LQZRKQHU�NPð� �+HVVLVFKHV� 6WDWLVWLVFKHV� /DQGHVDPW� �������$EELOGXQJ �YHUGHXWOLFKW�GLH�/DJH�GHV�8QWHUVXFKXQJVJHELHWHV�LP�%DOOXQJVUDXP�5KHLQ�0DLQ��

$EELOGXQJ �� 'LH�/DJH�GHV�8QWHUVXFKXQJVJHELHWHV�LP�5KHLQ�0DLQ�%DOOXQJVUDXP��9HUlQGHUW�DXV�6SHHU��������



��
,P )DOOH�GHU�9RUGHUWDXQXVJHPHLQGHQ�%DG�+RPEXUJ�XQG�2EHUXUVHO��EHUVWHLJHQ�VRJDU�GLH�*HElXGH���)UHL� XQG�9HUNHKUVIOlFKHQ�GLH�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKHQ��7DEHOOH � JLEW�$QJDEHQ� ]XU� %HY|ONHUXQJVGLFKWH� ZHLWHUHU� *HPHLGHQ� GHV 8QWHUVXFKXQJVJHELHWHV�� 'HU�:DOG� QLPPW�PLW� �� ��GHQ�JU|�WHQ�)OlFKHQDQWHLO� HLQ��6HLQ�9RUNRPPHQ� LVW� DEHU�ZHLWJH�KHQG� DXI� GHQ�+RKHQ�7DXQXV� EHVFKUlQNW��'DV�0DLQ�7DXQXVYRUODQG� DOV�$JUDU� XQG� 6LHG�OXQJVODQG�LVW�LP�*HJHQVDW]�GD]X�VHKU�ZDOGDUP�'HU�$QWHLO�GHU�ODQGZLUVFKDIWOLFKHQ�1XW]IOlFKH�EHWUlJW�GXUFKVFKQLWWOLFK�HWZD�HLQ�9LHU�WHO�GHU�*HPHLQGHIOlFKH��(LQ]LJ�LQ�:HKUKHLP�OLHJW�GHU�)OlFKHQDQWHLO�PLW�IDVW�����HUKHE�OLFK�K|KHU�'DV� 'DXHUJU�QODQG� KDW� ]ZLVFKHQ� 9RUGHU� XQG� +LQWHUWDXQXV� VHKU� XQWHUVFKLHGOLFK��JUR�H� )OlFKHQDQWHLOH�� :lKUHQG� HV� DP� V�GOLFKHQ� 7DXQXVUDQG� QXU� HLQH� JHULQJH� $XVGHK�QXQJ�KDW�� QLPPW� HV� LP�+LQWHUWDXQXV� DXIJUXQG�GHU�NOLPDWLVFK�XQJ�QVWLJHQ�/DJH�YLHO�JU|��HUH�)OlFKHQ�HLQ��,P�9RUGHUWDXQXV�VLQG�JUR�H�*U�QODQGIOlFKHQ�GXUFK�%HEDXXQJ�YHUORUHQ�JHJDQJHQ��'LH�YHUEOLHEHQHQ�5HVWH�ZHUGHQ��EHUZLHJHQG�DOV�0lKZLHVH�EHZLUWVFKDIWHW�XQG�VLQG� YRQ� JHULQJHUHP� ODQGZLUWVFKDIWOLFKHQ� ,QWHUHVVH�� (LQ� 7HLO� GHU� )OlFKHQ� ZLUG� H[WHQVLY�EHZLUWVFKDIWHW�� ,Q� GHQ� VWlUNHU� ODQGZLUWVFKDIWOLFK� RULHQWLHUWHQ� +LQWHUWDXQXV�*HPHLQGHQ��ZLUG� GDV�*U�QODQG�KLQJHJHQ�GXUFKZHJ� LQWHQVLY� EHZLUWVFKDIWHW��(V� �EHUZLHJW� GLH�:HLGH�ZLUWVFKDIW� PLW� .�KHQ�� ZDV� VLFK� DQ� GHU� JUR�HQ� =DKO� GHV� 5LQGYLHKV� YRU� DOOHP� LP� 5DXP�:HKUKHLP�DEOHVHQ�Ol�W��VLHKH�7DEHOOH ���'LH� )OXUEHUHLQLJXQJ� KDW� DOV� ULJRURVHV� 2UGQXQJVYHUIDKUHQ� GHQ� ODQGZLUWVFKDIWOLFKHQ�%HUHLFK� VWDUN�JHSUlJW� �$OPRQ��������(UQVW� �������EH]HLFKQHW�GLH� LQ�GHU�*HPHLQGH�1HX�$QVSDFK� ���������� GXUFKJHI�KUWH� )OXUEHUHLQLJXQJ� DOV� GHQ� VWlUNVWHQ� (LQJULII� LQ� GDV�*HI�JH�GHU�)OXU��0DQFKH�*HPHLQGHQ�KDEHQ�QDFK GHU�HUVWHQ� VFKRQ�HLQH�Ä=ZHLWIOXUEHUHL�QLJXQJ³� HUIDKUHQ� ZLH� 2EHU�(VFKEDFK�� )ULHGULFKVGRUI� XQG� 6HXOEHUJ� �+HVVLVFKHV�0LQLVWH�ULXP� I�U� /DQGZLUWVFKDIW� XQG� )RUVWHQ� ������� (LQLJH� ZHQLJH� *HELHWH� Q|UGOLFK� XQG� QRUG�ZHVWOLFK�YRQ�%DG�+RPEXUJ�ZXUGHQ�KLQJHJHQ�QLFKW�IOXUEHUHLQLJW�1RUGZHVWOLFK�YRQ�.|SSHUQ�OLHJW�LP�(LQ]XJVJHELHW�GHV�)DUQEDFKHV�HLQ�JUR�HV�0XQLWL�RQVGHSRW�GHU�86�DPHULNDQLVFKHQ�6WUHLWNUlIWH�



��
7DEHOOH �� $XVJHZlKOWH� 'DWHQ� ]XU� )OlFKHQQXW]XQJ� XQG� %HWULHEVVWUXNWXU� YRQ� I�QI�6WlGWHQ�GHV�+RFKWDXQXVNUHLVHV��=DKOHQ�GHV�+HVVLVFKHQ�6WDWLVWLVFKHQ�/DQGHVDPWHV��������

%DG�+RPEXUJ 2EHUXUVHO )ULHG�ULFKVGRUI :HKUKHLP 1HX�$QVSDFK
)OlFKH ������KD� ���� ���� ���� ���� ����
:DOGIOlFKH ������KD��XQG�LQ���GHU�*HPHLQGHIOlFKH �������� � �������� � �������� � �������� � �������� �
*HElXGH� XQG�)UHLIOlFKH ������KD��XQG�LQ���*HPHLQGHIOlFKH ������� � ������� � ������� � ������ � ������ �
9HUNHKUVIOlFKHQ ������KD��XQG�LQ���GHU�*HPHLQGHIOlFKH ������ � ������ � ������ � ������ � ������ �
/DQGZLUWVFKDIWVIOlFKH ������KD��XQG�LQ���GHU�*HPHLQGHIOlFKH �������� � �������� � ������� � �������� � ������� �
$FNHUODQG ������KD��XQG�LQ���GHU�/DQGZLUWVFKDIWVIOlFKH �������� � ������� � ������� � ������� � ������� �
'DXHUJU�QODQG ������KD��XQG�LQ���GHU�/DQGZLUWVFKDIWVIOlFKH ����� � ������� � ������� � ������� � ������� �
/DQGZLUWVFKDIWVEHWULHEH LP�0DL����� �� �� �� �� ��
5LQGYLHK DP������������ ��� ��� ��� ���� ���



��
������ 6LHGOXQJVHQWZLFNOXQJ
%H]HLFKQHQG� LVW� GLH� UDVDQWH�6LHGOXQJV]XQDKPH� LQ�GHQ� OHW]WHQ����� -DKUHQ�� ,P�9RUGHUWDX�QXV� KDW� GDEHL� HLQH� YRP� +LQWHUWDXQXV� DEZHLFKHQGH� (QWZLFNOXQJ� VWDWWJHIXQGHQ� �.DOWHQ�KlXVHU��������7DEHOOH � YHUDQVFKDXOLFKW�GLH�%HY|ONHUXQJVHQWZLFNOXQJ�I�U�I�QI�6WlGWH�GHV�+RFKWDXQXVNUHLVHV�]ZLVFKHQ������XQG�������'LH�$EELOGXQJ �� VWHOOW�GLH�=DKOHQ�JUDSKLVFK�GDU��'DEHL� LVW�]X�EHDFKWHQ��GD��YRQ�:HKUKHLP�XQG�LQVEHVRQGHUH�1HX�$QVSDFK�QXU�7HLOH�GHU�*HPHLQGHIOlFKH�LP�8QWHUVXFKXQJVJHELHW�OLHJHQ�
7DEHOOH �� %HY|ONHUXQJ]DKOHQ� XQG� %HVLHGHOXQJVGLFKWH� YRQ� I�QI� 6WlGWHQ� GHV�+RFKWDXQXVNUHLVHV�]ZLVFKHQ������XQG������VRZLH�%HVLHGOXQJVGLFKWH�������(�NPð���=DKOHQ�GHV�+HVVLVFKHQ�0LQLVWHUV�I�U�/DQGZLUWVFKDIW�XQG�)RUVWHQ���������GHV�+HVVLVFKHQ�6WDWLVWLVFKHQ�/DQGHVDPWHV��������XQG�DXV�6SHHU��������

���� ���� ���� ���� ���� ���� ���� ���� ���� (�NPð
%DG�+RPEXUJ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����

2EHUXUVHO ���� ����� ����� ����� ����� ����� ����� ����� ����� ���
)ULHGULFKVGRUI ���� ���� ���� ���� ����� ����� ����� ����� ����� ���

:HKUKHLP ���� ���� ���� ���� ���� ���� ���� ���� ���� ���
1HX�$QVSDFK ���� ���� ���� ���� ���� ���� ���� ���� ����� ���

%HGLQJW�GXUFK�VHLQH�J�QVWLJH�JHRJUDSKLVFKH�/DJH�KDWWH�GHU�9RUGHUWDXQXV�ELV�]XP�]ZHLWHQ�:HOWNULHJ��EHU�PHKUHUH�(WDSSHQ�KLQZHJ�HLQH�VWlUNHUH�%HY|ONHUXQJV]XQDKPH�DOV�GHU�+LQ�WHUWDXQXV� ]X�YHU]HLFKQHQ�� ,Q� GHQ���HU�� ��HU� XQG���HU� -DKUHQ� lQGHUWH� VLFK� GHU�7UHQG�GHU�6LHGOXQJVHQWZLFNOXQJ�
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���� ���� ���� ���� ���� ���� ���� ����

%DG�+RPEXUJ2EHUXUVHO)ULHGULFKVGRUI:HKUKHLP1HX�$QVSDFK

$EELOGXQJ ��� %HY|ONHUXQJV]DKOHQ�HLQLJHU�6WlGWH�YRQ������ELV�������*UDSKLVFKH�'DUVWHOOXQJ�GHU�7DEHOOH ��
(LQLJH� +LQWHUWDXQXV�*HPHLQGHQ� KDEHQ� DOV� 6LHGOXQJVUHVHUYRLU� GHV� 5KHLQ�0DLQ�*HELHWHV��LP�:RKQXQJVEDX� HQRUP�QDFKJHKROW� XQG� JUR�H�=XZlFKVH�YHU]HLFKQHW�ZLH�1HX�$QVSDFK�XQG�:HKUKHLP�� ,P� 9RUGHUWDXQXV� LVW� GLH� 6LHGOXQJV]XQDKPH� LP� JOHLFKHQ� =HLWUDXP�ZHLW�JHKHQG�DXI�GHQ�6LHGOXQJVVFKZHUSXQNW�)ULHGULFKVGRUI�EHVFKUlQNW�JHEOLHEHQ��%HU�FNVLFKWLJW�PDQ��GD��GLH�:RKQIOlFKH�GHV�HLQ]HOQHQ�0HQVFKHQ�DXIJUXQG�GHV�JHVWLHJHQHQ�:RKOVWDQGHV�HEHQIDOOV� ]XJHQRPPHQ� KDW�� HUJLEW� VLFK� HLQH� HUKHEOLFK� JHVWHLJHUWH� )OlFKHQLQDQ�VSUXFKQDKPH��'HQ� JUDYLHUHQGHQ� /DQGVFKDIWVZDQGHO� GHU� HKHPDOV� JU|�WHQ� ]XVDPPHQKlQ�JHQGHQ� :LHVHQIOlFKH� GHV� 8QWHUVXFKXQJVJHELHWHV�� HLQHP� ]ZLVFKHQ� 2EHUXUVHO�� 6WLHUVWDGW�XQG� :HL�NLUFKHQ� JHOHJHQHQ� :LHVHQJUXQG�� LP� =HLWUDXP� YRQ� ����� ELV� ������ ]HLJW� GLH�$EELOGXQJ ����'HU�:LHVHQJUXQG�ZXUGH� QDFK� ����� VWDUN�PLW�:RKQXQJHQ��*HZHUEH� XQG�,QGXVWULH�EHEDXW��



��

$EELOGXQJ ��� /DQGVFKDIWVZDQGHO�GHU�HKHPDOV�JU|�WHQ�]XVDPPHQKlQJHQGHQ�:LHVHQIOl�FKH�GHV�8QWHUVXFKXQJVJHELHWHV�YRQ������ELV�������)OlFKH�GHV�.DUWHQDXVFKQLWWHV����� NPð��6FKZDU]��6LHGOXQJVIOlFKH�HLQ�VFKOLH�OLFK�JUR�HU�6WUD�HQ��*lUWHQ�XQG�6SRUWDQODJHQ��JHUDVWHUW��*U�QODQG��ZHL���UHVWOLFKH�1XW]XQJ���EHUZLHJHQG�$FNHUEDX���.DUWHQJUXQGODJH��7.���%ODWW �����XQG�07%�GHV�.|QLJOLFK�3UHX�LVFKHQ�*HQHUDOVWDEHV�1U� ���5|GHOKHLP��KHUDXVJHJHEHQ������

������ 'LH�7URFNHQOHJXQJ�GHU�/DQGVFKDIW
'LH�/DQGVFKDIW�KDW� LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�HLQH�ZHLWJHKHQGH�7URFNHQOHJXQJ�HUIDKUHQ��6FKQHGOHU� �������NRQVWDWLHUW� I�U�GLH�+HVVLVFKH�/DQGVFKDIW� LQ�GHU�0LWWH�GHV�YRULJHQ�-DKU�KXQGHUWV�)HXFKWLJNHLWVYHUKlOWQLVVH��GLH�VLFK�QXU�EHL�N�KQVWHU�3KDQWDVLHDQVWUHQJXQJ�UHNRQ�VWUXLHUHQ� ODVVHQ��'LHVH�)HVWVWHOOXQJ� WULIIW�DXFK�I�U�GDV�8QWHUVXFKXQJVJHELHW�]X��GDV�KHXWH�HUKHEOLFK� ZDVVHUlUPHU� LVW� DOV� IU�KHU�� +LVWRULVFKH� /LWHUDWXUDQJDEHQ� �XQWHU� DQGHUHQ� 5ROOH������XQG�*|ULFK�������QHQQHQ�]DKOUHLFKH�6��ZDVVHUTXHOOHQ�XQG�6�PSIH��GLH�KHXWH�WURN�NHQ�VLQG��'DV *HELHW�]ZLVFKHQ�)HOGEHUJ�XQG�6DDOEXUJ�EH]HLFKQHW�5ROOH��������DOV�lX�HUVW�TXHOOHQUHLFK�� ]XP� %HLVSLHO� QHQQW� HU� GLH� 4XHOOHQ� .HQQHO� XQG� )XFKVERUQ�� GLH� DP� )X�H�HLQHV� OlQJHUHQ�%HUJU�FNHQV�QDKH�GHV�+HU]EHUJHV�XQG�GHV�0DUPRUVWHLQV�HQWVSUDQJHQ�XQG��EHU�JU|�HUH�6WUHFNHQ�KLQ�VLFNHUQG�Ä%U�FKH�RGHU�7RUIERGHQ³�HU]HXJWHQ��%HL�HLQHU�JH]LHO�WHQ�1DFKVXFKH�LP�*HELHW�XP�+HU]EHUJ�XQG�0DUPRUVWHLQ�LP�-DKU������NRQQWHQ�DOOHUGLQJV�NHLQH� )HXFKWJHELHWH� PHKU� DQJHWURIIHQ� ZHUGHQ�� 'LH� HKHPDOLJHQ� $EIOX�YHUKlOWQLVVH� LP�H[WUHP�WURFNHQHQ�6RPPHU�GHV�-DKUHV�������VLHKH�$EELOGXQJ ���HUOlXWHUW�HLQH�LP�ZDVVHU�ZLUWVFKDIWOLFKHQ�5DKPHQSODQ�1LGGD�ZLHGHUJHJHEHQH�.DUWH��+HVVLVFKHU�0LQLVWHU�I�U�/DQG�ZLUWVFKDIW� XQG� )RUVWHQ��������6LH� YHU]HLFKQHW� I�U� GLH�%lFKH�GHV�8QWHUVXFKXQJVJHELHWHV��WURW]� GHU� GDPDOLJHQ� 7URFNHQKHLW�� K|KHUH� $EIOX�ZHUWH�� DOV� VLH� LQ� GHQ� OHW]WHQ� -DKUHQ�YRUODJHQ�� %DFKDXVWURFNQXQJVVWUHFNHQ�� GLH� LQ� GHU�.DUWH� ]XP�%HLVSLHO� I�U�%DFKDEVFKQLWWH�LP�9RJHOVEHUJ�DQJHJHEHQ�ZHUGHQ��VLQG�I�U�GLH�%lFKH�GHV�%HDUEHLWXQJVJHELHWHV�QLFKW�GDU�



��
JHVWHOOW��(V�NDQQ�GDKHU�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��GLH�%lFKH�]X�MHQHU�=HLW�GDXHUKDIW�:DVVHU�JHI�KUW�KDEHQ�'LH� QDFK� HLJHQHQ� (LQVFKlW]XQJHQ� LP� 8QWHUVXFKXQJVJHELHW� LQ� )UDJH� NRPPHQGHQ�8UVDFKHQ�GHU�:DVVHUDUPXW�VLQG�x )|UGHUEUXQQHQ�� 6WROOHQ�� 6FK�UIXQJHQ� XQG� 4XHOOIDVVXQJHQ� ]XU� 7ULQN� XQG�%UDXFKZDVVHUHQWQDKPH�x $XVEDX��8POHJXQJ�XQG�1HXEDX�YRQ�)OLH�JHZlVVHUQ�x PHOLRUDWLYH�(QWZlVVHUXQJHQ�x 7LHIEDXWHQ�ZLH�$EZDVVHUNDQlOH�x JUR�IOlFKLJH� )OlFKHQYHUVLHJHOXQJ� XQG� GDPLW� YHUULQJHUWH� *UXQGZDVVHUQHXELO�GXQJ�x �EHUWlJLJHU�$EEDX�YRQ�%RGHQVFKlW]HQ�LP�4XDU]LWZHUN�.|SSHUQHU�7DO�x 1DGHOKRO]NXOWXUHQ�LP�:DOG��5�FNKDOWXQJ�XQG�9HUGXQVWXQJ�GHV�1LHGHUVFKODJHV�LQ�GHU�.URQH��x VFKQHOOH�:DVVHUDEIXKU� GXUFK�:HJHJUlEHQ� XQG�$QVFKQLWWH� YRQ�:HJHE|VFKXQ�JHQ��$EOHLWXQJ�GHV�,QWHUIORZ��
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(LQH�JUR�H�=DKO�YRQ�)OXUQDPHQ�PLW� Ä:LHVH³�JLEW�$XIVFKO�VVH��EHU� LKUH�HKHPDOLJH�9HU�EUHLWXQJ��%HVRQGHUV�IHXFKWH�%HUHLFKH�ZXUGHQ�DOV�Ä5LHG³�EH]HLFKQHW��6LH�ZDUHQ�I�U�HLQH�:LHVHQ�QXW]XQJ� WHLOZHLVH� ]X� IHXFKW�� 'LH� ]DKOUHLFKHQ� 9RUNRPPHQ� GLHVHU� )OXUQDPHQ� GHXWHQ� DXI�ZHLWH�9HUEUHLWXQJ�GHUDUWLJHU�1D�VWHOOHQ�KLQ��,Q�GHU�5LHGZLHVH��5LHGEHUJ��'DV�5LHG��5|KU��5RKUlFNHU��$P�0DL�HQ�5LHWK��,P�5LHG��.OHLQHV�5LHG��5LHGZLHVH��'LH�PHLVWHQ�GLHVHU�)OXU�QDPHQ�ILQGHQ�VLFK�KHXWH�LQ�GHU�LQWHQVLY�DFNHUEDXOLFK�JHQXW]WHQ�0DLQ�7DXQXVYRUODQG� XQG�:HWWHUDXODQGVFKDIW�(UQVW��������QHQQW�GUHL�3KDVHQ�GHU�,QWHQVLYLHUXQJ�GHU�:LUWVFKDIWVIOlFKHQ��
,Q� GHU� HUVWHQ� 3KDVH DE� ����� ZXUGH� GDPLW� EHJRQQHQ�� GLH� LQ� H[WHQVLYHP� :HLGHJDQJ�JHQXW]WHQ� +XWXQJHQ� GHU� K|KHUJHOHJHQHQ� 7DXQXV� XQG� GHU� 7DXQXVUDQGJHPHLQGHQ� GXUFK�5RGXQJHQ� GHU�+HFNHQ� LQ�0lKZLHVHQ� ]X� YHUZDQGHOQ� RGHU� DXI]XIRUVWHQ��'LHV� JHVFKDK� LQ�9HUELQGXQJ�PLW�GHU�(LQI�KUXQJ�GHU�6WDOOKDOWXQJ�
,Q�HLQHU�]ZHLWHQ�(QWZLFNOXQJVSKDVH VHLW������ZXUGHQ�GLH�5HVWH�GHU�+XWXQJHQ�EHVHLWLJW�XQG�HLQH�JUR�]�JLJH�0HOLRUDWLRQ�GHU�*U�QODQGVWDQGRUWH�GXUFKJHI�KUW�(LQH�ZHVHQWOLFKH�9HUEHVVHUXQJ�GHU�:LHVHQZLUWVFKDIW�ZXUGH�GXUFK�GLH�:LHVHQEHZlV�VHUXQJ�HU]LHOW��,Q�'HXWVFKODQG�VFKRQ�VHLW�GHP�����-DKUKXQGHUW�SUDNWL]LHUW��IDQG�VLH�LQ�+HV�VHQ�DEHU�HUVW�VHLW�GHU�0LWWH�GHV�����-DKUKXQGHUWV�DOV�Ä.XQVWZLHVHQEDX³�EUHLWH�$QZHQGXQJ��'DV� LQ�+HVVHQ� OLHJHQGH�*ODGHQEDFKHU�%HUJODQG�ZDU�]XVDPPHQ�PLW�GHP�6DXHUODQG�HLQHV�GHU� EHGHXWHQGVWHQ� =HQWUHQ� GHU� :lVVHUZLHVHQ� 0LWWHOHXURSDV�� QHEHQ� GHP� 6FKZDU]ZDOG��GHP�%D\HULVFKHQ�:DOG�XQG�GHP�1RUGGHXWVFKHQ�7LHIODQG�LP�*HELHW�XP�%UHPHQ��1RZDN�������,P�8QWHUVXFKXQJVJHELHW� ZDU� GLH�:LHVHQEHZlVVHUXQJ� HEHQIDOOV� ZHLW� YHUEUHLWHW�� ]XP�%HLVSLHO� DP� 'RUQEDFK� �'DPEURQ� 	� 0LFKHO� ������ RGHU� DP� 2EHUODXI� GHV� (UOHQEDFKHV��(UQVW��������,Q�]ZHL�%OlWWHU�GHU�7.���0D�VWDE���������DXV�GHP�-DKU������VLQG�I�U�]ZHL�:LHVHQJHELHWH�GLH�HKHPDOV�EHVWHKHQGHQ�JUR�IOlFKLJHQ�:LHVHQEHZlVVHUXQJVV\VWHPH��TXDVL�DOV� NDUWRJUDSKLVFKH�5HOLNWH�� HLQJHWUDJHQ��(V�KDQGHOW� VLFK�XP�GLH�:LHVHQJHELHWH�Q|UGOLFK�XQG� QRUG|VWOLFK� YRQ� 6WLHUVWDGW� XQG� ]ZLVFKHQ�%RPPHUVKHLP� XQG�.DOEDFK��$EELOGXQJ ��]HLJW�HLQHQ�7HLO�GHU�HKHPDOLJHQ�:lVVHUZLHVHQ�]ZLVFKHQ�6WLHUVWDGW�XQG�:HL�NLUFKHQ��'LH�DXFK� DOV� Ä)O|�ZLHVHQ³� EH]HLFKQHWHQ� :lVVHUZLHVHQ� ZDUHQ� YRQ� ]DKOUHLFKHQ� YHUlVWHOWHQ��JUDGOLQLJHQ�*UlEHQ�GXUFK]RJHQ��$EELOGXQJ������ZHOFKH�HLQ�%H� XQG�(QWZlVVHUXQJVV\VWHP�ELOGHWHQ��PLW�GHP�GDV�:DVVHU�]XQlFKVW�DXI�GHQ�6FKHLWHO�GDFKI|UPLJ�DQJHOHJWHU�3DU]HOOHQ�JHOHLWHW�XQG�YRQ�GRUW�LQ�(QWZlVVHUXQJVJUlEHQ�ZLHGHU�DEJH]RJHQ�ZXUGH��3RWW�������'LH�:LUNXQJ� GHU�%HZlVVHUXQJ� GHV�*U�QODQGHV� ODJ� LQ� GHU� 6WHLJHUXQJ� GHU�:XFKVOHL�VWXQJ� GXUFK� OX[XULHUWH�:DVVHUYHUVRUJXQJ�� LQ� HLQHU� OHLFKWHQ� '�QJXQJ� GXUFK� PLWJHI�KUWH�6FKZHPPVWRIIH� XQG� LQ� GHU� 9HUOlQJHUXQJ� GHU� 9HJHWDWLRQVSHULRGH�� 'LH� /DQGHVKHUUHQ��ZDUHQ�XP�GLH�)|UGHUXQJ�GHU�:LHVHQEHZlVVHUXQJ�VHKU�EHP�KW��VR�HUOLH��/XGZLJ ,,�������I�U�GDV�*UR�KHU]RJWXP�+HVVHQ�HLQ�Ä:LHVHQNXOWXUJHVHW]³��'LH�.UHLVYHUZDOWXQJHQ�EHVWHOO�WHQ�HLJHQV�HLQHQ�:LHVHQEDXPHLVWHU��)ULHGULFK�5ROOH�EHULFKWHW������LP�.UHLVEODWW�GHV�2EHU�WDXQXVNUHLVHV� �EHU� GLH� Ä.RQVROLGDWLRQ³� �)OXUEHUHLQLJXQJ�� XQG� GLH� Ä]LHPOLFK� EHGHXWHQGH�:LHVHQEHZlVVHUXQJVDQODJH³� YRQ�:HL�NLUFKHQ� �5ROOH� ������� =X� HLQHU� Ä'UDLQLHUXQJ� GHU�QDVVHQ�:LHVHQVWHOOHQ�XQG�]XU�$EI�KUXQJ�GHV�8QWHUZDVVHUV³��ZLH�VLH�5ROOH�HPSIDKO��ZDU�HV�DOOHUGLQJV�QLFKW�JHNRPPHQ�
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$EELOGXQJ ��� %H� XQG�(QWZlVVHUXQJVJUlEHQ�GHV�:lVVHUZLHVHQ�*HELHWHV�]ZLVFKHQ�6WLHU�VWDGW�XQG�:HL�NLUFKHQ��$XVVFKQLWW�DXV�GHU�7.��%ODWW������6WLHUVWDGW�2��$XVJDEH�������+HXWH�VLQG�GLH�LQ�GHU�.DUWH�HLQJH]HLFKQHWHQ�*UlEHQ�ZHLWJHKHQG�YHUVFKZXQGHQ��)OXU�QDPHQ�XQG�)OLH�ULFKWXQJVSIHLOH�ZXUGHQ�QDFKJH]HLFKQHW��0D�VWDE���������0LW�*HQHKPLJXQJ�GHV�+HVVLVFKHQ�/DQGHVYHUPHVVXQJVDPWHV�YHUYLHOIlOWLJW��9HUYLHOIlOWLJXQJVQXPPHU�%�������
'LH�:LHVHQEHZlVVHUXQJ�KDW�]X�HLQHU�|NRORJLVFKHQ�%HUHLFKHUXQJ�JHI�KUW�± VLH�VWHLJHUWH�GLH�)RUPHQ� XQG�$UWHQYLHOIDOW� GHV� JHPlKWHQ�*U�QODQGV��ZLH�5RVHQWKDO�	�0�OOHU� ������� I�U�:LHVHQ�LP�2VHWDO�QRUG|VWOLFK�YRQ�%UHPHQ�EHVFKUHLEHQ�
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$EELOGXQJ ��� 6FKHPD�GHV�%H� XQG�(QWZlVVHUXQJVV\VWHPV ]XU�:LHVHQEHZlVVHUXQJ��=��=XOHLWXQJVJUlEHQ��$��$EIOX�JUlEHQ��$XV�5RVHQWKDO�	�0�OOHU��������
*HJHQ�(QGH�GHV�����-DKUKXQGHUWV�VWLHJHQ�GLH�%HVWUHEXQJHQ��GLH�:LHVHQEHZLUWVFKDIWXQJ�]X�LQWHQVLYLHUHQ�� 5ROOH� ������� DSSHOOLHUW� DQ� GLH� /DQGZLUWH� GHV�2EHUWDXQXVNUHLVHV�� DXIJUXQG�GHV� ÄKHXWLJHQ� 9HUODXIH>V@� GHV� 9HUNHKUV� >«@� DXV� VHLQHP�%RGHQ� GHQ� K|FKVWHQ� (UWUDJ� ]X�]LHKHQ�XQG� VHLQHQ�6FKDUIVLQQ�DQ]XVWUHQJHQ��XP�GLH�YHUI�JEDUHQ�0LWWHO� ]X� ILQGHQ�XQG�]X�EHQXW]HQ³�� (U� ZLUEW� I�U� Ä.RQVROLGLHUXQJ� XQG� 5HJXOLHUXQJ� GHU� *�WHU³�� XP� ÄGLH� MHW]LJH�=HUVW�FNHOXQJ�GHV�*UXQGHLJHQWKXPV³� ]X�EHKHEHQ�� I�U� GLH� Ä$QZHQGXQJ�YRQ�N�QVWOLFKHP�'�QJHU³� XQG� GLH� Ä(QWZlVVHUXQJ� JU|�HUHU� YRQ� KHUDEULHVHOQGHP� :DVVHU� EHQDFKWHLOLJWHU�:LHVHQIOlFKHQ³��'LH�$XIJHVFKORVVHQKHLW� GHU�/DQGZLUWH� I�U� GHUDUWLJH� ,QWHQVLYLHUXQJPD��QDKPHQ� ZDU� DEHU� LQ� GHQ� *HPHLQGHQ� XQWHUVFKLHGOLFK� DXVJHSUlJW�� 6R� EHNODJW� 5ROOH� LP�$PWVEH]LUN� +RPEXUJ� GHQ� Ä(LQIOXVVH� YRQ� 9RUOLHEHQ� I�U� GDV� $OWKHUJHEUDFKWH� XQG� YRQ�%HGHQNHQ� JHJHQ� HLQH� DOOJHPHLQH� SODQPl�LJH� XQG� WLHI� HLQJUHLIHQGH� 1HXHUXQJ³�� (LQLJH�*HPHLQGHQ�ZLH�:HL�NLUFKHQ�� %RPPHUVKHLP� XQG�1LHGHUXUVHO�ZDUHQ� GHP�QHXHQ�*HGDQ�NHQJXW�ZRKO�ZHVHQWOLFK� DXIJHVFKORVVHQHU�� GD� VLH� QDFK�5ROOH� LP�-DKUH������ VFKRQ�HLQLJH�-DKUH�NRQVROLGLHUW�ZDUHQ��'DV�JHULQJH�,QWHUHVVH�GHU�+RPEXUJHU�/DQGZLUWH�DQ�HLQHU�.RQVR�OLGLHUXQJ� VWHKW� YHUPXWOLFK� LP� =XVDPPHQKDQJ� PLW� GHP� DXIEO�KHQGHQ� .XUJHZHUEH�� GDV��JXWH� (UZHUEVP|JOLFKNHLWHQ� ERW�� 6R� VFKUHLEHQ�:RKOUDEH�	�%HQGHU� ������� �EHU� GHQ�2UW�.LUGRUI�� HLQHP� KHXWLJHQ�2UWVWHLO� YRQ�%DG�+RPEXUJ�� Ä'LH�%DXWlWLJNHLW�� GLH� LQ�+RPEXUJ�XP� ����� EHJDQQ�� YHUDQOD�WH� GHQ� JU|�WHQ� 7HLO� GHU� .LUGRUIHU�� VLFK� GHP� +DQGZHUNH� ]X�ZLGPHQ�� >«@�'DQDFK�ZXUGH��ZHQQ� DXFK� LP� JHULQJHQ�0D�VWDE�� GRFK�ZHLWHU� ÄJHEDXHUW³��LQGHP� MHGHU� HLQLJH� *lUWHQ�� bFNHU�� :LHVHQ� EHLEHKLHOW� XQG� VLH� ZHLWHU� EHVRUJWH� XQG�EHSIODQ]WH�³�'LHVH�J�QVWLJHQ�KLVWRULVFKHQ�8PVWlQGH�HUP|JOLFKWHQ�DOVR�DXI�HLQHP�UHJLRQDO�EHJUHQ]WHQ�5DXP�GLH�hEHUGDXHUXQJ�ZHUWYROOHU�*U�QODQGJHVHOOVFKDIWHQ�,Q� GHU� =HLW� ]ZLVFKHQ� GHQ�:HOWNULHJHQ� ZXUGHQ� ZHLWH� 7HLOH� GHU� ODQGZLUWVFKDIWOLFKHQ�)OlFKH� GHV� 8QWHUVXFKXQJVJHELHWHV� LP� 5DKPHQ� YRQ� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ�PLW�'UDLQDJHQ�YHUVHKHQ��$EELOGXQJ �� ]HLJW�HLQ�)RWR�GHU�'UDLQDJH�LQ�6HXOEHUJ�����������
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$EELOGXQJ ��� ,Q�GHU�1RW]HLW�����������ZXUGHQ�ZHLWH�7HLOH�GHU�6HXOEHUJHU�*HPDUNXQJ�GXUFK�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�GUDLQLHUW��'DV�/HJHQ�YRQ�'UDLQDJH�LVW�HLQH�NRVWHQ� XQG�DUEHLWVDXIZHQGLJH�0D�QDKPH�$XV�%HUQKDUG��������
'LH�UDGLNDOVWH�bQGHUXQJ�GHU�1XW]XQJVVWUXNWXU�HUIROJWH�DE������LQ�GHU�GULWWHQ�3KDVH GHU�1XW]XQJVLQWHQVLYLHUXQJ�� GLH� ELV� KHXWH� ZLUNVDP� LVW�� 0RUGKRUVW� ������� EHVFKUHLEW� QRFK������GLH�7DXQXVZLHVHQ� LP�1RUGZHVWHQ�YRQ�%DG�+RPEXUJ� DOV� HLQ� Ä2UFKLGHHQSDUDGLHV³��GHVVHQ�Ä:LHVHQ�]XP�JU|�WHQ�7HLO�VLFK�VHOEVW��EHUODVVHQ�VLQG�XQG�QLFKW�N�QVWOLFK�JHG�QJW�ZHUGHQ³��XQG�QHQQW�]DKOUHLFKH�ERWDQLVFKH�.RVWEDUNHLWHQ�LQ�ÄUHLFKHQ�%HVWlQGHQ³��GLH�KHXWH�GRUW� YHUVFKZXQGHQ� VLQG�� 'LH� GULWWH� 3KDVH� LVW� JHNHQQ]HLFKQHW� GXUFK� PDVVLYHQ� 0LQH�UDOG�QJHUHLQVDW]��$XIJDEH�GHV�DXIZHQGLJHQ�%HULHVHOXQJVV\VWHPV��YHUVWlUNWHQ�0DVFKLQHQ�HLQVDW]��LQWHQVLYH�'UDLQDJH��XQWHU�DQGHUHP�GXUFK�%DFKDXVEDX��XQG�)OXUEHUHLQLJXQJHQ��ELV�KHXWH� WHLOZHLVH� VFKRQ� LP� ]ZHLWHQ� 'XUFKJDQJ� GXUFKJHI�KUW��� 'LH� (LQI�KUXQJ� PLQHUD�OLVFKHQ�.XQVWG�QJHUV�EHJDQQ�XP������ LP�$QVFKOX��DQ�GLH�(UNHQQWQLVVH�YRQ� -XVWXV�YRQ�/LHELJ� ������������� 6WROOH� ������� QHQQW� DOV� =HLWUDXP�GHU� HUVWHQ�9HUZHQGXQJ� YRQ�+DQ�GHOVG�QJHU� I�U� .|SSHUQ�� )ULHGULFKVGRUI�� 6HXOEHUJ� XQG� 2EHU�(UOHQEDFK� ����������� I�U�1HX�$QVSDFK�� 2EHUQKDLQ�� :HKUKHLP�� %XUJKRO]KDXVHQ� XQG� .DOEDFK� ���������� XQG� I�U�2EHUXUVHO�VFKRQ�YRU�������'HU�XPIDQJUHLFKH�(LQVDW]�GHV�.XQVWG�QJHUV�LQ�GHU�/DQGZLUW�VFKDIW�HUIROJWH�DEHU�HUVW�DE�GHQ���HU�-DKUHQ�GHV���� -DKUKXQGHUWV��1RZDN��������'HU�9HU�IDOO�GHU�%HZlVVHUXQJVDQODJHQ� VHW]WH� VFKRQ� LQ�GHQ���HU� -DKUHQ�HLQ� �(UQVW��������'LH� IRO�JHQGHQ�YRU�DOOHP�VHLW�GHQ���HU�-DKUHQ�ZLUNVDPHQ�0D�QDKPHQ�VLQG�GLH�ZHVHQWOLFKHQ��



��
LPPHU�QRFK�J�OWLJHQ�8UVDFKHQ�I�U�GLH�=HUVW|UXQJ�RGHU�'HJUDGLHUXQJ�GHU�)HXFKWZLHVHQ�LP�8QWHUVXFKXQJVJHELHW�x XPIDQJUHLFKH� %HEDXXQJ� GXUFK� 6LHGOXQJHQ�� 9HUNHKUVIOlFKHQ�� *HZHUEH� XQG�,QGXVWULHJHELHWH� �VHKU� JUR�H� )OlFKHQYHUOXVWH� LQ� DOOHQ� %DFKV\VWHPHQ�� VLHKH�$EELOGXQJ ����x (QWZlVVHUXQJ� XQG� $EVHQNXQJ� GHV� *UXQGZDVVHUVSLHJHOV� GXUFK� 7LHIEUXQQHQ��6WROOHQ��'UlQXQJ��$EZDVVHUVDPPOHU�XQG�%DFKEHJUDGLJXQJHQ�x ,QWHQVLYLHUXQJ� GHU� ODQGZLUWVFKDIWOLFKHQ� 1XW]XQJ� �hEHUG�QJXQJ�� 9LHOVFKQLWW��6LODJHZLUWVFKDIW�� 8PEUXFK� PLW� QDFKIROJHQGHU� (LQVDDW��� YRU� DOOHP� LP� +LQWHU�WDXQXV��GHP�0DLQ�7DXQXVYRUODQG�XQG�GHU�:HWWHUDX�x 8PEUXFK��8PZDQGOXQJ�LQ�bFNHU�x *ROISODW]EDX� �LP� KHXWLJHQ� .XUSDUN� %DG� +RPEXUJ� XQG� DXI� GHQ� 5|GHUZLHVHQ�Q|UGOLFK�YRQ�'RUQKRO]KDXVHQ���.OHLQJDUWHQDQODJHQ��LQ�DOOHQ�%DFKV\VWHPHQ��XQG�.OHLQWLHU]XFKWDQODJHQ� �Q|UGOLFK� GHU� %UDXPDQQVZLHVHQ�� V�GZHVWOLFKHV� .LU�GRUIHU� )HOG�� DP� (UOHQEDFK� XQWHUKDOE� 2EHU�(UOHQEDFK��� )OXJKDIHQJHOlQGH� DP�2EHUODXI�GHV�(UOHQEDFKV�EHL�2EHUQKDLQ�x LQWHQVLYH� 1XW]XQJ� GXUFK� 3IHUGHKDOWXQJ� �*HVW�W� (UOHQKRI� ZHVWOLFK� YRQ� 'RUQ�KRO]KDXVHQ��5HLWK|IH�LP�6WDKOQKDLQHU�*UXQG�XQG�LQ�1LHGHUXUVHO��x $XIJDEH�GHU�1XW]XQJ��9HUEUDFKXQJ�QDFK�$XIJDEH�GHU�0DKG��DQ�YLHOHQ�6WHOOHQ�QDKH� REHUKDOE� GHU� +RKHPDUN�� :LHVHQ� DP� )RUHOOHQJXW�� ,P� +DLGHJUDEHQ� DP�$OWHQ�'RUQEDFK��DP�+DLQP�OOHU��5|GHUZLHVHQ��x 9HUI�OOXQJ�PLW�(UGPDWHULDO��%DXVFKXWW�XQG�DQGHUHP��]XP�%HLVSLHO�.lVEDFKWDO�QRUGZHVWOLFK�YRQ�6WLHUVWDGW��
������ )OLH�JHZlVVHU��6XPSIZlOGHU�XQG�4XHOOHQ
'LH�)OLH�JHZlVVHU�KDEHQ�LQ�GHU�9HUJDQJHQKHLW�]XVDPPHQ�PLW�LKUHU�EDFKEHJOHLWHQGHQ�$XH�HLQH� EHVRQGHUV� WLHIJUHLIHQGH� 9HUlQGHUXQJHQ� HUIDKUHQ�� (V� JLEW� LP� 8QWHUVXFKXQJVJHELHW�QDKH]X�NHLQHQ�%DFKDEVFKQLWW�PHKU��GHU�HLQH�QDW�UOLFKH�/DXIDXVELOGXQJ�KDW��6HOEVW�GLH� LQ�GHQ� :DOGXQJHQ� GHV� +RKHQ� 7DXQXV� YHUODXIHQGHQ� 2EHUOlXIH� GHU� %lFKH� ZXUGHQ� PHLVW�EHJUDGLJW��DXIJHVWDXW�RGHU�DXI�DQGHUH�$UW�PDQLSXOLHUW�(LQH�$KQXQJ�YRP�HKHPDOLJHQ�$XVVHKHQ�GHU�%DFKODQGVFKDIWHQ�LP�9RUWDXQXV�YHUPLW�WHOW�GLH�Ä+LUVFKNDUWH³�YRP�REHUHQ�8UVHOEDFKWDO�DXV�GHP�-DKUH�������0LFKHO��������6LH LVW�GLH� lOWHVWH� NOHLQPD�VWlEOLFKH� 'DUVWHOOXQJ� LP�8QWHUVXFKXQJVJHELHW�� LQ� GHU� LQ� VRUJIlOWLJHU�:HLVH� GLH� )OLH�JHZlVVHUYHUKlOWQLVVH� GDUJHVWHOOW� VLQG�� 'HU� DXI� GHU� .DUWH� GDUJHVWHOOWH�8UVHOEDFK� KDWWH� HLQ� JDQ]� DQGHUHV�$XVVHKHQ� DOV� KHXWH��'HU�%DFKODXI�ZDU� QLFKW� DXI� HLQHQ�HLQ]HOQHV�+DXSWJHULQQH�EHVFKUlQNW��VRQGHUQ�LQ�HLQH�JU|�HUH�=DKO�YRQ�7HLOOlXIH�DXIJHJOLH�GHUW�� $Q� 6WHOOHQ�� DQ� GHQHQ� VLFK� GLH� HLQ]HOQHQ�$UPH� HWZDV� E�QGHOWHQ��ZDUHQ� )XUWHQ� XQG�6WHJH�DQJHOHJW��'LH�GD]ZLVFKHQOLHJHQGHQ�+RFKZDVVHUEHUHLFKH�ZDUHQ�XQSDVVLHUEDU�'LH�HUVWH�PDVVLYH�*HZlVVHUPDQLSXODWLRQ�PLW�QRFK�SRVLWLYHU�.RQVHTXHQ]�I�U�GLH�%LR�WRSYLHOIDOW� EHJDQQ� PLW� GHP� 0�KOHQZHVHQ�� 'LH� 9RUGHUWDXQXVJHPHLQGHQ� VLQG� I�U� LKUHQ�0�KOHQUHLFKWXP� EHNDQQW�� 'LH� IU�KH� LQGXVWULHOOH� (QWZLFNOXQJ� YRQ�2EHUXUVHO�ZDU� HQJ� DQ�GLH� ]DKOUHLFKHQ�0�KOHQ� DP� HKHPDOV� ZDVVHUUHLFKHQ� 8UVHOEDFK� JHNRSSHOW�� $XI� GHP� UXQG��� NP�ODQJHQ�/DXI��YRQ�GHU�+RKHPDUN�ELV�]XU�0�QGXQJ�LQ�GLH�1LGGD��KDW�GHU�8UVHOEDFK�HKHPDOV�HWZD��� :DVVHUUlGHU�XQG�7XUELQHQ�JHWULHEHQ��3HWUDQ��������0LW�GHU�$QODJH�GHU�
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]DKOUHLFKHQ� 0�KOJlQJH� ZXUGH� GLH� )OX�GLFKWH�� GDV� KHL�W� GLH� )OLH�JHZlVVHUVWUHFNHQ� SUR�)OlFKH�� VWDUN�HUK|KW�� ,Q�GLHVHU� IU�KHQ�3KDVH�ZDUHQ�GLH�*HZlVVHUEHHLQIOXVVXQJHQ��HEHQVR�ZLH� GLH�:LHVHQEHZlVVHUXQJ�� HLQH� |NRORJLVFKH�%HUHLFKHUXQJ� I�U� GHQ�1DWXUKDXVKDOW�� 'LH�%LRWRSYLHOIDOW�ZXUGH�VWDUN�YHUJU|�HUW�XQG�QHXHU�/HEHQVUDXP�I�U�$UWHQ�GHU�)HXFKWJHELHWH�JHVFKDIIHQ��'XUFK�YHUVLFNHUQGHV�0�KOJUDEHQZDVVHU�HQWVWDQGHQ�YHUQl�WH�:LHVHQEHUHLFKH��ZLH� KHXWH� QRFK� DP� 8UVHOEDFK� LQ� GHU� 2UWVODJH� YRQ� 2EHUXUVHO� LQ� +|KH� GHU� *UXQGVFKXOH�1RUG� XQG� DP�(UOHQEDFK� ]ZLVFKHQ�%XUJKRO]KDXVHQ� XQG�2EHU�(UOHQEDFK� ÄDQ�GHU�1LHGHU�ZDLG³� ]X� VHKHQ� LVW�� 'HUDUWLJH� ÄN�QVWOLFKH³� )HXFKWEHUHLFKH� VLQG� KHXWH� ZHUWYROOH� $XV�JOHLFKVELRWRSH��0LW�GHP�%HJLQQ�GHU�,QGXVWULDOLVLHUXQJ�XQG�GHP�$XINRPPHQ�YRQ�JLIWLJHQ�$EZlVVHUQ XQWHUVFKLHGOLFKHU *HZHUEH]ZHLJH ZLH EHLVSLHOVZHLVH *HUEHUHLHQ XQG )DUEHQID�EULNHQ�PX��HLQH�9HUVFKOHFKWHUXQJ�GHU�*HZlVVHUVLWXDWLRQ�DQJHQRPPHQ�ZHUGHQ�6HLW� GHQ� ��HU� -DKUHQ� ZXUGH� EHVRQGHUV� PDVVLY� LQ� GLH� *HZlVVHUVWXNWXU� HLQJHJULIIHQ��'HP� :DVVHUEDX�'RJPD� GHV� ÄVFKQHOOHQ� :DVVHUV³� IROJHQG�� ZLUG� HLQH� P|JOLFKVW� ]�JLJH�:DVVHUDEIXKU� DXV� GHU� /DQGVFKDIW� DQJHVWUHEW�� 7HFKQLVFKHU� :DVVHUDXVEDX�� /DXIEHJUDGL�JXQJ�XQG�)|UGHUXQJ�GHU�%DFKHLQWLHIXQJ��'LH� DOV� Ä8QODQG³� DQJHVHKHQHQ� DNWXHOOHQ�hEHU�IOXWXQJV� XQG�'\QDPLNEHUHLFKH�ZXUGHQ�PLW�0�OO� DXIJHI�OOW�� $P�(UOHQEDFK� VLQG� QDKH]X�DOOH� HKHPDOLJHQ�%DFKDXHQ�PLW�$XWREDKQDEEUXFK��*HZHUEH� XQG�+DXVKDOWVP�OO�XQG�(UG�DXVKXE�DXIJHI�OOW�(LQH�HLQGULQJOLFKH�%HVFKUHLEXQJ�GHU�EUXWDOHQ�(LQJULIIH�VHOEVW�LQ�GHQ�RUWVIHUQHQ�2EHU�ODXI�GHV�8UVHOEDFKV��GHP�+DLGWUlQNWDO��JLEW�)�UO���������6R�EHVFKUHLEW�HU�HLQH������LQ�GHQ�:DOGXQJHQ� GHV� +DLGWUlQNWDOHV� HUIROJWH� HWZD� �� NP� ODQJH� %HJUDGLJXQJ� GHV� 8UVHOEDFKV�]ZLVFKHQ�GHQ�+|KHQOLQLHQ���� P�XQG���� P��� 11��6LH�GLHQWH�QDFK�GHU�GDPDOLJHQ�$XV�NXQIW�GHV�]XVWlQGLJHQ�5HYLHUI|UVWHUV�DOV�(QWZlVVHUXQJVPD�QDKPH�I�U�GLH�1HXDXIIRUVWXQJ�PLW� )LFKWHQ��'LH� LOOHJDOH�%DXPD�QDKPH� HLQHU�7HLFKODQGVFKDIW�0LWWH� GHU� ��HU� -DKUH� XQG�GHU�JUR�]�JLJH�$XVEDX�GHU�6WUD�H�GXUFK�GDV�+DLGWUlQNWDO�DE������YHUlQGHUWHQ�GHQ�%DFK�ODXI� PDVVLY�� 2EZRKO� GHU� DOWH� 2EHUXUVHOHU� &KURQLVW� 1DXURWK� VFKRQ� ����� GHQ� GDPDOLJHQ�%DX� GHU� DOWHQ� .DQRQHQVWUD�H� DOV� /DQGVFKDIWVYHUVFKDQGHOXQJ� EUDQGPDUNWH� �)�UO� �������ZDUHQ�GRFK�GLH�(LQJULIIH�EHLP�1HXEDX�GHU�6WUD�H������XQJOHLFK�JU|�HU��(LQH����0HWHU�EUHLWH� 6FKQHLVH� ZXUGH� HQWZDOGHW�� %HUJIODQNHQ ZXUGHQ� DEJHWUDJHQ� XQG� GHU� QDW�UOLFKH�%DFKODXI� ZXUGH� DXI� ���� 0HWHU� XQWHU� HLQHU� 6WUD�HQDXIVFK�WWXQJ� EHJUDEHQ� �)�UO� �������bKQOLFK� VWDUNH�(LQJULIIH� VLQG�GXUFK�GLH� LQ�GHQ���HU� -DKUHQ�JHEDXWH�.|SSHUQHU�7DOVWUD�H�HUIROJW�$Q� YHUVFKLHGHQHQ� 6WHOOHQ� JDE� HV� IU�KHU� %UXFKZlOGHU�� ZRUDXI� )OXUQDPHQ� �%UXFK��6FKZDU]�%UXFK� )XFKVEUXFK� +HJHZDOGEUXFK�+HU]EU�FKH� 6FKZDU]HUEUXFK� ,Q GHU %UXFK�ZLHVH�� %UXFKZLHVHQ�� XQG� DQVFKDXOLFKH� %HVFKUHLEXQJHQ� YRQ� 5ROOH� ������� KLQZHLVHQ��%HVRQGHUV� ]DKOUHLFK� 1HQQXQJHQ� OLHJHQ� I�U� GDV�:DOGJHELHW REHUKDOE� YRQ�%DG�+RPEXUJ�YRU�� 4XHOOHQ� ZDUHQ� HEHQIDOOV� HKHPDOV� HUKHEOLFK� KlXILJHU� �]XP� %HLVSLHO� 5ROOH� ������ZRUDXI�HLQH�JU|�HUH�=DKO�YRQ�)OXUQDPHQ�KLQGHXWHW�
������ 6WLOOJHZlVVHU
6WLOOJHZlVVHU� VLQG� LP� 8QWHUVXFKXQJVJHELHW� YRQ� 1DWXU� DXV� VHOWHQ�� *UR�H 6WLOOJHZlVVHU�NRPPHQ�QDW�UOLFKHUZHLVH� QXU� LP�1RUGHQ�XQG�6�GHQ�'HXWVFKODQGV� LQ� GHQ�%HUHLFKHQ�GHU�OHW]WHQ�9HUHLVXQJ�YRU��9HUEUHLWXQJVVFKZHUSXQNW�GHU�NOHLQHUHQ�6WLOOJHZlVVHU�VLQG�GLH�$XHQ�JUR�HU�)OX�ODQGVFKDIWHQ�� LQ�GHQHQ�VLH�GXUFK�GLH�$EWUHQQXQJ�YRQ�)OX�VFKOLQJHQ�HQWVWHKHQ��.DXOH�������
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1DW�UOLFKH�6WLOOJHZlVVHU�JDE�HV�LP�8QWHUVXFKXQJVJHELHW�XUVSU�QJOLFK�LP�$XHQEHUHLFK�GHU�%lFKH�XQG�GHU�1LGGD�DOV� DEJHVFKQLWWHQH�$OWDUPH�XQG� LP�%HUHLFK�YRQ�*UXQGZDVVHU�DXVWULWWHQ� DOV� GXUFK�9LHKWULWW� GHU�:LOGWLHUH� RIIHQJHKDOWHQH�NOHLQHUH�7�PSHO��1LFKW� XQWHU�VFKlW]HQ�VROOWH�PDQ�GLH�YRU�GHU�LQWHQVLYHQ�PHQVFKOLFKHQ�%HVLHGOXQJ�DQ]XQHKPHQGH�/DQG�VFKDIWVEHHLQIOXVVXQJ� GXUFK� GHQ� %LEHU� �&DVWRU� ILEHU��� ,Q� GHQ�1LHGHUXQJHQ� N|QQHQ� GXUFK�%LEHU�'lPPH�JUR�IOlFKLJH�6WLOOJHZlVVHU� HQWVWHKHQ��'LH� DXI GLH�%LEHUWlWLJNHLW� ]XU�FNJH�KHQGHQ� Ä%LEHUZLHVHQ³� DXI� YHUODQGHWHQ� RGHU� HKHPDOLJHQ� %LEHU�6WDXVHHQ� N|QQHQ� DOV� GLH�HLQ]LJHQ� SULPlUHQ� IOlFKLJHQ� 6WDQGRUWH� XQVHUHU� KHXWLJHQ�:LHVHQDUWHQ� DQJHVHKHQ� ZHUGHQ��3ODFKWHU�����������=DKOUHLFKH�6WLOOJHZlVVHU�ZXUGHQ�LP�5DKPHQ�GHU�PHQVFKOLFKHQ�%HVLHGOXQJ�DOV�'RUI���)LVFK��� 0�KOHQ��� )HXHUO|VFK� XQG� =LHUWHLFKH� VRZLH� 6FKZLPPElGHU� SODQPl�LJ� DQJHOHJW��=DKOUHLFKH�*HZlVVHU�VLQG�XQDEVLFKWOLFK�GXUFK�GLH�*HZLQQXQJ�YRQ�REHUIOlFKHQQDKHQ�5RK�VWRIIHQ� HQWVWDQGHQ�� 'LH� 7HLFKZLUWVFKDIW� KDWWH� LP�0LWWHODOWHU� LKUH� %O�WH]HLW�� DOV� KXQGHUWH�XQG�7DXVHQGH�YRQ�NOHLQHQ��]XP�)LVFKIDQJ�]HLWZHLOLJ�DEJHODVVHQHQ�:HLKHUQ�GLH�7DOE|GHQ�I�OOWHQ�� XP� GHQ� )LVFKEHGDUI� LQ� )DVWHQ]HLWHQ� ]X� GHFNHQ� �(OOHQEHUJ� �������'LH� QDFK� GHP�$EODVVHQ�EOR�JHOHJWHQ�7HLFKE|GHQ�ELOGHQ�6WDQGRUWH� IORULVWLVFK�EHPHUNHQVZHUWHU�3LRQLHU�JHVHOOVFKDIWHQ��EHLVSLHOVZHLVH�GHU�,VRHWR�1DQRMXQFHWHD��:HLW� YHUEUHLWHW� ZDUHQ� IU�KHU� IHUQHU� GLH� YHUVFKLHGHQVWHQ� .XKOHQ�� /|FKHU�� *UXEHQ��6WHLQEU�FKH�� LQ� GHQHQ� PHLVW� QXU� VHKU� NOHLQIOlFKLJ� /HKP�� 7RQ�� .LHV� XQG� %UXFKVWHLQH�JHZRQQHQ�ZXUGHQ� �.DSIHU�	�.RQROG� �������'LH� DEJHEDXWHQ�0DWHULDOLHQ� EHQ|WLJWH�PDQ�DOV�%DXVWRII��]XU�=LHJHOKHUVWHOOXQJ�XQG�DOV�5RKVWRII� I�U�GLH�7|SIHUHL��5ROOH��������QHQQW�PHKUHUH�9RUNRPPHQ� YRQ�0HUJHO� �NDONKDOWLJHP�7RQ��� GHP�HU� I�U� GLH�$XIEHVVHUXQJ�YRQ�ÄWKRQLJHQ�XQG� VWHLQLJHQ�%RGHQODJHQ³�YRUVFKOlJW��DOV�HLQH�HUVWH�)RUP�PLQHUDOLVFKHU�'�Q�JXQJ��'LH�*HZLQQXQJ�YRQ�%UDXQHLVHQVWHLQ�I�U�GLH�(LVHQJHZLQQXQJ�VSLHOWH�KLQJHJHQ�HLQH�JHULQJHUH� 5ROOH�� ,P� ���� XQG� ��� -DKUKXQGHUW� JDE� HV� LP�%HUHLFK� GHU� DP�7DXQXVIX��ZHLWYHUEUHLWHWHQ�7RQYRUNRPPHQ�HLQH�JU|�HUH�=DKO�YRQ�7RQJUXEHQ��GLH�GLH�(QWVWHKXQJ�EHGHX�WHQGHU� 7|SIHUHLHQ� LQ� GHU� 5HJLRQ� EHJ�QVWLJWH�� 7|SIHUHLHQ� ODJHQ� LQ�2EHUVWHGWHQ��.LUGRUI��%DG� +RPEXUJ�� )ULHGULFKVGRUI�� 6HXOEHUJ� XQG� .|SSHUQ� �%DHXPHUWK� ������� 'LH� DXI� GHP�VWDXHQGHQ�7RQ�HQWVWDQGHQHQ�.OHLQJHZlVVHU�ERWHQ�/HEHQVUlXPH�I�U�3LRQLHUJHVHOOVFKDIWHQ�GHU� ,VRHWR�1DQRMXQFHWHD� XQG� 5|KULFKWH� GHU� 3KUDJPLWHWHD�� 1HEHQ� 3IODQ]HQ� SURILWLHUWHQ�DXFK� ]DKOUHLFKH� $PSKLELHQDUWHQ� YRQ� $EEDXJHZlVVHUQ�� 0HUWHQV� ������� QHQQW� I�U� GDV�8QWHUVXFKXQJVJHELHW�9RUNRPPHQ�GHU�*HEXUWVKHOIHUNU|WH��$O\WHV�REVWHWULFDQV���GHU�.QRE�ODXFKNU|WH��3HOREDWHV�IXVFXV��XQG�GHU�:HFKVHONU|WH��%XIR�YLULGLV���'LH�*HEXUWVKHOIHUNU|WH�EH]HLFKQHW�0HUWHQV��������DOV�LP�7DXQXV�YRUKHUUVFKHQG�XQG�EHOHJW�VLH�PLW�HLQHU�JU|�HUHQ�=DKO YRQ�)XQGSXQNWHQ�1DFKGHP�GLH��EHU�-DKUKXQGHUWH�KLQZHJ�I�U�VSH]LHOOH�1XW]XQJHQ�YRP�0HQVFKHQ�DQJH�OHJWH� :HLKHU�� .XKOHQ�� 7�PSHO� XQG� 0�KOJUlEHQ� 0LWWH� GHV� ��� -DKUKXQGHUWV� LKUH� ZLUW�VFKDIWOLFKH�%HGHXWXQJ�YHUORUHQ�KDWWHQ��EHVHLWLJWH�PDQ�VLH�]XP�JU|�WHQ�7HLO��'LHVH�$XVVDJH�NDQQ� PDQ� DXI� QDKH]X� MHGHQ� EHOLHELJHQ� /DQGVFKDIWVUDXP� EH]LHKHQ� �.DSIHU� 	� .RQROG��������=DKOUHLFKH�)OXUQDPHQ�GHXWHQ�DXI�HKHPDOLJH�6WLOOJHZlVVHU�LP�8QWHUVXFKXQJVJHELHW�KLQ�� ,P� 6HH�� ,P�7HLFK��$P�VFKZDU]HQ�7HLFK��$XI� GHP�7HLFK��+DLGHQZHLHU��0�KOZHLKHU��0XWKZHLKHU��6HHJlUWHQ�'XUFK�%RPEDUGLHUXQJHQ�GHV��� :HOWNULHJHV�G�UIWHQ�HLQH�JUR�H�=DKO�YRQ�6WLOOJHZlV�VHUQ�DOV�VRJHQDQQWH�%RPEHQWULFKWHUW�PSHO�YRU�DOOHP�LP�%HUHLFK�GHU�JU|�HUHQ�6WlGWH�HQW�VWDQGHQ�VHLQ��'LH�PHLVWHQ�YRQ�LKQHQ��YRU�DOOHP�GLH�LP�$FNHUEHUHLFK�HQWVWDQGHQHQ��ZXUGHQ�]XJHVFK�WWHW�� ,Q� GHU� 8PJHEXQJ� PDQFKHU� *UR�VWlGWH� VLQG� HLQH� JU|�HUH� =DKO� GHUDUWLJHU�
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6WLOOJHZlVVHU�HUKDOWHQ��VR�ZLUG�EHLVSLHOVZHLVH�I�U�GHQ�*LH�HQHU�6WDGWZDOG�GLH�*HVDPW]DKO�DXI�����JHVFKlW]W��-DQLVFK������QDFK�=LHPHN�������'LH�PHLVWHQ�GHU�LQ�GHQ�hEHUIOXWXQJVEHUHLFKHQ�GHU�%lFKH�JHOHJHQHQ�6WLOOJHZlVVHU�VLQG�LQ� GHQ� OHW]WHQ� KXQGHUW� -DKUHQ� GXUFK� 9HUI�OOXQJ� YHUORUHQ� JHJDQJHQ�� 6R� ZXUGHQ� EHL� GHU�(UQHXHUXQJ� XQG� (UZHLWHUXQJ� GHU� %XQGHVDXWREDKQ �� QDFK� GHP� =ZHLWHQ� :HOWNULHJ� GLH�$XHQEHUHLFKH�EHLGHUVHLWV�GHU�$XWREDKQ�PLW�GHP�DQJHIDOOHQHQ�%DXVFKXWW�YHUI�OOW��%HOLHEW�ZDU�ELV�]XU�*HPHLQGHUHIRUP������GLH�1XW]XQJ�GHU�$XHQ�DOV�*HPHLQGH�0�OOSOlW]H�ZLH�LQ�%XUJKRO]KDXVHQ�XQG�DQ�GHU�6FKODSSHUP�KOH�,Q�GHQ���HU�-DKUHQ�KDWWH�GHU�%HVWDQG�DQ�6WLOOJHZlVVHUQ�HLQHQ 7LHIVWVWDQG�HUUHLFKW��1XU�ZHQLJH�=LHU� XQG�)LVFKWHLFKH�ZDUHQ��EULJ�JHEOLHEHQ�ZLH�GHU�6FKOR�WHLFK�YRQ�%DG�+RP�EXUJ�� ,Q� GHQ�GDUDXIIROJHQGHQ� -DKUHQ�ZXUGHQ�]XQHKPHQG�7�PSHO� I�U�1DWXUVFKXW]]ZHFNH�XQG�JU|�HUH�7HLFKH� ]XU� Ä%HOHEXQJ�GHV�/DQGVFKDIWVELOGHV³� DQJHOHJW ZLH�GHU�0DDVJUXQG�ZHLKHU�ZHVWOLFK�YRQ�2EHUXUVHO�
������ 5HNRQVWUXNWLRQ�GHU�HKHPDOLJHQ�)HXFKWJHELHWVYRUNRPPHQ
$EELOGXQJ �� ]HLJW� GLH� NDUWRJUDSKLVFKH� 'DUVWHOOXQJ� HLQHU� 5HNRQVWUXNWLRQ� GHU� YRU� HWZD���� -DKUHQ�YRUKDQGHQHQ )HXFKWJHELHWH�GXUFK�$XVZHUWXQJ�GHU�IROJHQGHQ�4XHOOHQ�x +LVWRULVFKH� .DUWHQ� QDFK� 6WXPSII� �������� 70.���� %OlWWHU ���� ���� ����0%����%OlWWHU ������������+6.����%ODWW ������+.����%ODWW ���XQG�DQGHUH�x 7RSRJUDSKLVFKH� .DUWHQ� 7.���� %OlWWHU� ������ ������ ������ ������ ������ ������EODXH�)HXFKWJHELHWVVLJQDWXUHQ�XQG�+|KHQOLQLHQPXVWHU��x %RGHQNDUWHQ��*OH\H��$QPRRUH��1LHGHUPRRUH��QDFK�%DUJRQ������D������D��XQG�)LFNHO������D������D��x *HRORJLVFKH�.DUWHQ��7RUIYRUNRPPHQ��QDFK�)XFKV��������XQG�0LFKHOV��������x )OXUQDPHQ� QDFK� 6WXPSII� �������� 3HWUDQ�%HOVFKHU� ��������'DPEURQ�	�0LFKHO��������XQG�GHU�)OXUQDPHQNDUWHL�YRQ�5HLQKDUG�0LFKHO��2EHUXUVHO�x /LWHUDWXUTXHOOHQ��]XP�%HLVSLHO�5ROOH�������������������
(V�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��HV�VLFK�EHL�GHQ�LQ�GHQ�1LHGHUXQJHQ�XQG�)OX�DXHQ�JHOH�JHQHQ� KLVWRULVFKHQ� *U�QODQGIOlFKHQ� �EHUZLHJHQG� XP� )HXFKWZLHVHQ� GHU� 0ROLQLHWDOLD�JHKDQGHOW�KDW��GLH� I�U�HLQH�$FNHUQXW]XQJ�]X�IHXFKW�ZDUHQ��6LH�PDFKWHQ�GHQ�*UR�WHLO�GHU�)HXFKWJHELHWH� DXV�� (EHQIDOOV� ZLUG� DQJHQRPPHQ�� GD�� DXI� DOOHQ� *HELHWHQ�� GLH� DXIJUXQG��LKUHV� 5HOLHIV� QXU� HLQH� JHULQJH� 9RUIOXW� EHVD�HQ�� )HXFKWJHELHWH HQWZLFNHOW� ZDUHQ�� 'D]X�JHK|UHQ� GLH� DQ� HLQLJHQ� 6WHOOHQ� GHV� +RKHQ� 7DXQXV� DXIWUHWHQGHQ� GXUFK� JHRORJLVFKH�6FKLFKWJUHQ]HQ�EHGLQJWHQ�9HUIODFKXQJHQ�
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$EELOGXQJ ��� 5HNRQVWUXNWLRQ�GHU�LP�8QWHUVXFKXQJVJHELHW�YRU�HWZD���� -DKUHQ�YRUKDQ�GHQHQ�)HXFKWJHELHWH��'LH�JU|�WHQ�)OlFKHQ�QDKPHQ�GLH�)HXFKWZLHVHQ�HLQ��1lKHUHV�VLHKH�LP�7H[W�

�� 0HWKRGHQ
���� $OOJHPHLQHV
$XV� QDWXUVFKXW]IDFKOLFKHQ� XQG� DUEHLWVWHFKQLVFKHQ� *U�QGHQ� ZXUGH� LQ� GHU� YRUOLHJHQGHQ�$UEHLW�VFKZHUSXQNWPl�LJ�GDV�)HXFKWJU�QODQG�EHDUEHLWHW��'LH�+DXSWJHOlQGHDUEHLW�HUIROJWH�LP�-DKU�������9RUDUEHLWHQ�ZXUGHQ�LP�-DKU������EHJRQQHQ��NOHLQHUH�1DFKDUEHLWHQ�HUIROJ�WHQ� LP�-DKU�������(V�ZXUGHQ�DEJHVHKHQ�YRQ�$XVQDKPHQ�QXU�GLH�)DUQ� XQG�6DPHQSIODQ�]HQ�EHU�FNVLFKWLJW�
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$EELOGXQJ ��� 'DUVWHOOXQJ�GHU�8QWHUVXFKXQJVWlWLJNHLW�LQ��������5DVWHUWHLOXQJ�GHU�7.���%OlWWHU�
'LH� %HJHKXQJ� GHV� 8QWHUVXFKXQJVJHELHWHV� NRQ]HQWULHUWH� VLFK� EHVRQGHUV� DXI� %HUHLFKH�� LQ�GHQHQ� )HXFKWJHELHWH� ]X� HUZDUWHQ�ZDUHQ��6LH�ZXUGHQ�GXUFK� HLQH�.DUWHQLQWHUSUHWDWLRQ�GHU�WRSRJUDSKLVFKHQ�XQG�WKHPDWLVFKHQ�.DUWHQ�DXVJHZlKOW�
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x )HXFKWJHELHWV�6LJQDWXUHQ� WRSRJUDSKLVFKHU� .DUWHQ� �%DFKOlXIH��4XHOOHQ�� 7HLFKH�XQG�6�PSIH��x JHRPRUSKRORJLVFK�GHXWOLFK�DXVJHSUlJWH�7lOFKHQ�XQG�6HQNHQ��QDFK�GHP�+|KHQ�OLQLHQYHUODXI�GHU�WRSRJUDSKLVFKHQ�.DUWH��x 6FKLFKWJUHQ]HQ�JHRORJLVFKHU�)RUPDWLRQHQ��QDFK�GHU�JHRORJLVFKHQ�.DUWH��x $XHQE|GHQ�� *OH\� XQG� 0RRU�6WDQGRUWHQ� �QDFK� GHU� JHRORJLVFKHQ� XQG� GHU�%RGHQNDUWH��x )OXUQDPHQ�PLW�)HXFKWJHELHWVEH]XJ��DXV�GHU�WRSRJUDSKLVFKHQ�.DUWH��������XQG�GLYHUVHQ�KLVWRULVFKHQ�.DUWHQ�x GLYHUVH� +LQZHLVH� KLVWRULVFKHU� .DUWHQ�� )ORUHQ� XQG� 7H[WH� �]XP� %HLVSLHO� 5ROOH�������

$OV�.DUWHQJUXQGODJH�GHU�*HOlQGHEHJHKXQJ�GLHQWHQ�GLH�IROJHQGHQ�7.���.DUWHQEOlWWHU��MH�ZHLOV� GLH� QHXVWHQ�$XVJDEHQ��� �����8VLQJHQ�� �����2EHUUHLIHQEHUJ�� �����%DG�+RPEXUJ�������,OEHQVWDGW�������)UDQNIXUW�DP�0DLQ�± :HVW� �����)UDQNIXUW�DP�0DLQ�± 2VW��)�U�HLQ�]HOQH�*HELHWH�ZLH�GDV�.LUGRUIHU�)HOG�Q|UGOLFK�YRQ�%DG�+RPEXUJ�ZXUGHQ�]XU�(UJlQ]XQJ�GLH�DQ�'HWDLOLQIRUPDWLRQHQ�ZHVHQWOLFK�UHLFKHUHQ�%OlWWHU�GHU�WRSRJUDSKLVFKHQ�.DUWH��������KLQ]XJH]RJHQ�$EELOGXQJ �� ]HLJW� GLH� 8QWHUVXFKXQJVWlWLJNHLW� DXI� GHU� %DVLV� GHU� �������5DVWHUIHOG�7HLOXQJ� GHV� 7.���%ODWWHV�� ,QVJHVDPW� ���� 5DVWHUIHOGHU� ZXUGHQ� EHJDQJHQ� �VLHKH� $EELO�GXQJ �����ZREHL� LQ�����5DVWHUIHOGHUQ�]XVlW]OLFK� �LQ�GHU�5HJHO� LQ�HLQHP�ZHLWHUHQ�'XUFK�JDQJ�� JH]LHOW� QDFK� I�U� )HXFKWJHELHWH� W\SLVFKHQ� 3IODQ]HQDUWHQ� JHVXFKW� ZXUGH�� )�U� HLQHQ�7HLO� GHV� *HELHWHV� NRQQWH� GXUFK� .DUWHQLQWHUSUHWDWLRQ� WRSRJUDSKLVFKHU� XQG� WKHPDWLVFKHU�.DUWHQ� GDV� 9RUNRPPHQ� YRQ� )HXFKWJHELHWHQ� ZHLWJHKHQG� DXVJHVFKORVVHQ� ZHUGHQ�� 'D]X�JHK|UHQ� *HELHWH� PLW� HLQHU� GLFKWHQ� %HEDXXQJ� XQG� DXVJHUlXPWH� $JUDUODQGVFKDIWHQ� RKQH�%DFKOlXIH�� $XI� GLHVH� :HLVH� ZXUGHQ� ���� 5DVWHUIHOGHU� DXVJHVFKLHGHQ�� 'LH� IROJHQGHQ�*HELHWH� ZDUHQ� QLFKW� EHJHKEDU�� 0XQLWLRQVGHSRW� GHU� 86�DPHULNDQLVFKHQ� 6WUHLWNUlIWH LP�:DOG� QRUGZHVWOLFK� YRQ� .|SSHUQ�� *HOlQGH� GHV� 7HFKQLVFKHQ� +LOIVZHUNHV� V�G|VWOLFK�:HKUKHLP�XQG�GDV�*HVW�W�(UOHQKRI�ZHVWOLFK�'RUQKRO]KDXVHQ�
���� )ORULVWLN
'LH� 1RPHQNODWXU� ULFKWHW� VLFK� QDFK� GHP� 1DPHQVYHU]HLFKQLV� ]XU� )ORUD� GHU� )DUQ� XQG�6DPHQSIODQ]HQ� +HVVHQV� �%XWWOHU� 	� 6FKLSSPDQQ� ������ XQG� GHQ� 1DFKWUlJHQ� EHL� %XWWOHU��������� %HL� GHQ� LQ� GLH� /LVWH� QLFKW� DXIJHQRPPHQHQ� %DVWDUGHQ� &LUFDHD u LQWHUPHGLD��(TXLVHWXP u OLWRUDOH� 6DOL[ u PXOWLQHUYLV XQG� 0HQWKD u SLSHULWD VRZLH� EHL� 6SDUJDQLXP�HPHUVXP�VXEVS��IOXLWDQV HUIROJW�GLH�%HQHQQXQJ�QDFK�2EHUGRUIHU���������*OHLFKHV�JLOW�I�U�GLH�GHXWVFKHQ�3IODQ]HQQDPHQ�
������ )HLQUDVWHUNDUWLHUXQJ�DXVJHZlKOWHU�$UWHQ
(LQH� ZHVHQWOLFKH�%DVLV� I�U� QDWXUVFKXW]IDFKOLFKH�%HZHUWXQJHQ� LVW� GDV�9RUOLHJHQ� SUl]LVHU�IOlFKHQGHFNHQGHU�'DWHQ��EHU�9RUNRPPHQ�XQG�9HUEUHLWXQJ�YRQ�3IODQ]HQ� XQG�7LHUDUWHQ��



��
'LH� SUl]LVHVWH� 0HWKRGH� LVW� GLH� 3XQNWNDUWLHUXQJ�� EHL� GHU� GLH� :XFKVRUWH� YRQ� 3IODQ]HQ�PHWHUJHQDX�DQJHJHEHQ�ZHUGHQ��'LH�:XFKVRUWH�N|QQHQ�LQ�JUR�PD�VWlEOLFKH�.DUWHQ�HLQJH�WUDJHQ� VHLQ� RGHU� DQKDQG� GHV� *DX��.U�JHU�.RRUGLQDWHQV\VWHPV� DOV� 5HFKWV�+RFK�:HUWH��5�+��DQJHJHEHQ�ZHUGHQ��3XQNWGDWHQ�VLQG�GLH�DXV�QDWXUVFKXW]IDFKOLFKHU�6LFKW�ZHUWYROOVWHQ�,QIRUPDWLRQHQ��'D� LKUH�(UKHEXQJ�VHKU�]HLWDXIZHQGLJ� LVW��NDQQ�VLH� I�U�JU|�HUH�*HELHWH� LQ�GHU� 5HJHO� QXU� I�U� VHOWHQH� $UWHQ� GXUFKJHI�KUW� ZHUGHQ�� 'LH� NDUWRJUDSKLVFKH� 'DUVWHOOXQJ�EHUHLWHW�HEHQIDOOV�6FKZLHULJNHLWHQ��GD�GLH�JUR�PD�VWlEOLFKHQ�.DUWHQ�EHL�XPIDQJUHLFKHUHQ�*HELHWHQ�HUKHEOLFKH�$XVPD�H�DQQHKPHQ��,P�5DKPHQ�GHU�GXUFKJHI�KUWHQ�9HJHWDWLRQVDQD�O\VHQ�ZXUGHQ� I�U� GLH�/RNDOLWlWHQ�GHU�9HJHWDWLRQVDXIQDKPHQ�GLH�*DX��.U�JHU�.RRUGLQD�WHQ� HUPLWWHOW� �VLHKH�9HU]HLFKQLV� GHU�$XIQDKPHRUWH� LP�$QKDQJ��� 6RPLW� OLHJHQ� I�U� DOOH� LQ�GHQ�����SIODQ]HQVR]LRORJLVFKHQ�$XIQDKPHQ�GRNXPHQWLHUWHQ�$UWHQ�3XQNWDQJDEHQ�YRU�(LQH�(UOHLFKWHUXQJ�EHL�GHU�(UKHEXQJ�XQG�'DUVWHOOXQJ�IOlFKHQKDIWHU�IORULVWLVFKHU�'DWHQ�ELHWHQ�5DVWHUIHOGNDUWLHUXQJHQ��EHL�GHQHQ�GDV�*HELHW�LQ�PHKUHUH��PHLVW�JOHLFK�JUR�H�)HOGHU�DXIJHWHLOW�ZLUG��'HU�1DFKWHLO�LVW�GLH�%HJUHQ]XQJ�GHU�,QIRUPDWLRQVVFKlUIH�DXI�GLH�JHZlKOWH�5DVWHUIHOGJU|�H�� $OV� Ä*UXQGUDVWHU³� GHU�PHLVWHQ� QDWLRQDOHQ� XQG� UHJLRQDOHQ� )ORUHQNDUWLH�UXQJHQ� LQ�'HXWVFKODQG�� VR� DXFK� GHU� KHVVLVFKHQ� IORULVWLVFKHQ�.DUWLHUXQJ�� GLHQW� GHU�%ODWW�VFKQLWW� GHU� WRSRJUDSKLVFKHQ�.DUWH� ��������� �IU�KHU� DOV�0H�WLVFKEODWW��07%�EH]HLFKQHW���6LH� KDW� HLQ� )RUPDW� YRQ� ���:LQNHOPLQXWHQ� %UHLWH� XQG� � :LQNHOPLQXWHQ� +|KH�� ZDV� I�U�'HXWVFKODQG� HLQH�*U|�H�YRQ�XQJHIlKU� �� u �� NP�HUJLEW��'LH� HUVWH� EXQGHVZHLWH� IORULVWL�VFKH�.DUWLHUXQJ�HUIROJWH�DXI�GHU�%DVLV�GHV�7.���5DVWHUV��+DHXSOHU�	�6FK|QIHOGHU��������)�U� IHLQHUH�$QJDEHQ� LVW� HLQH�$XIJOLHGHUXQJ� GHU�7.���5DVWHUIHOGHU� LQ�7HLOIOlFKHQ� HUIRU�GHUOLFK�� 'DV� JHEUlXFKOLFKVWH� 9HUIDKUHQ� LVW� GDV� 4XDGUDQWHQV\VWHP�� EHL� GHP� GDV� .DUWHQ�IRUPDW� LQ� JHZ�QVFKWHU�=DKO� JHYLHUWHOW�ZLUG��%HL� GHQ� IORULVWLVFKHQ�.DUWLHUXQJHQ�GHU�PHL�VWHQ�%XQGHVOlQGHU��DXFK�LQ�+HVVHQ��ZHUGHQ�GLH�%OlWWHU�GHU�7.���]ZHLIDFK�JHWHLOW��VR�GD��PDQ� 9LHUWHOTXDGUDQWHQ� HUKlOW� ������7.���7HLOXQJ��� %HL� HLQHU� ZHLWHU� IRUWVFKUHLWHQGHQ�4XDGUDQWHQWHLOXQJ�XQG�LPPHU�NOHLQHUHQ�5DVWHUIHOGHUQ�HUODQJW�PDQ�HLQH�$QQlKHUXQJ�DQ�GLH�3XQNWNDUWLHUXQJ��:HEHU������QDFK�%HUJPHLHU��������� I���'LH�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�I�U�DXVJHZlKOWH�$UWHQ�GXUFKJHI�KUWH�5DVWHUIHOGNDUWLH�UXQJ�HUIROJW�DXI�GHU�%DVLV�HLQHU�I�QIIDFKHQ�4XDGUDQWHQWHLOXQJ�GHU�7.���5DVWHUIHOGHU��EHL�GHU�GDV�*UXQGUDVWHU� LQ������5DVWHUIHOGHU�JHJOLHGHUW�ZLUG���������7.���7HLOXQJ���'LH�VR�HUKDOWHQH�5DVWHUIHOGJU|�H�EHWUlJW����� KD�PLW�.DQWHQOlQJHQ�YRQ���� P��HQWODQJ�GHU�%UHL�WHQNUHLVH��PDO���� P��HQWODQJ�GHU�/lQJHQNUHLVH���,QVJHVDPW������5DVWHUIHOGHU�GHFNHQ�GDV�8QWHUVXFKXQJVJHELHW�DE�'HU�EHVRQGHUH�9RUWHLO�GHU�IRUWVFKUHLWHQGHQ�4XDGUDQWHQWHLOXQJ�OLHJW�LQ�GHU�.RPSDWLEL�OLWlW�GHU�HUKREHQHQ�'DWHQ�PLW�GHQ�.DUWLHUXQJVSURMHNWHQ�JOHLFKHU�%H]XJVHLQKHLW��%HUJPHLHU��������ZHQQ�GLHVH�PLW�JU|�HUHQ�5DVWHUIHOGHUQ�DUEHLWHQ�,QQHUKDOE�GHU�5DVWHUIHOGHU�HUIROJW�HLQH�]ZHLVWXILJH�+lXILJNHLWVDQJDEHQ�GHU�:HLVH��RE�GLH� 3IODQ]HQIXQGH� QXU� LQQHUKDOE� HLQHU� )OlFKH� YRQ� ��� PDO� �� Pð� ODJHQ� RGHU� RE� GLH� $UW�]XVlW]OLFK�GDU�EHU�KLQDXV�YRUNDP��=ZHL�3IODQ]HQ��GLH�PHKU�DOV��� P�DXVHLQDQGHU�VWHKHQ��ZHUGHQ� GDKHU� PLW� HLQHU� K|KHUHQ� +lXILJNHLWVVWXIH� YHUVHKHQ�� DOV� HLQ� JU|�HUHU� 3IODQ]HQ�EHVWDQG��GHU�QXU�DXI�HLQH�)OlFKH�YRQ��� u �� Pð�EHVFKUlQNW� LVW��'LHVH�JHULQJHUH�%HU�FN�VLFKWLJXQJ� GHU� %HVWDQGVJU|�H� LVW� JHUHFKWIHUWLJW�� GD� LP� )DOOH� HLQHU� 6WUD�HQEDXPD�QDKPH�HKHU�HLQH�YRQ�]ZHL�ZHLWHU�DXVHLQDQGHU�ZDFKVHQGHQ�3IODQ]HQ��EHUOHEHQ�ZLUG��DOV�HLQ�JU|�H�UHU�%HVWDQG��GHU�DEHU�PLWWHQ�DXI�GHU�7UDVVH�OLHJW�



��
������ $XVZDKONULWHULHQ�GHU����LP�)HLQUDVWHU�NDUWLHUWHQ�3IODQ]HQDUWHQ
)�U� GLH� )HLQUDVWHUNDUWLHUXQJ� ZXUGHQ� ��� 3IODQ]HQDUWHQ� QDFK� XQWHUVFKLHGOLFKHQ� .ULWHULHQ�DXVJHZlKOW��9LHOH�)HXFKWJHELHWVDUWHQ�VLQG�I�U�GLH�,QGLNDWLRQ�NRPSOH[HU�gNRV\VWHP�(LJHQ�VFKDIWHQ�� EHLVSLHOVZHLVH� I�U� GHQ�=XVWDQG� GHV�:DVVHUKDXVKDOWHV�� EHVRQGHUV� JHHLJQHW��'HU�%HJULII�GHU�%LRLQGLNDWLRQ�GXUFK�2UJDQLVPHQ�ZLUG�KHXWH�YHUEUHLWHW�I�U�GLH�%HREDFKWXQJ�GHU�VWRIIOLFKHQ� %HODVWXQJ� GHU� 8PZHOW� KHUDQJH]RJHQ�� (U� ZLUG� DEHU� HEHQIDOOV� EHL� GHU�*HELHWVEHZHUWXQJ�DQJHZHQGHW��PLW�GHP�8QWHUVFKLHG�GD��KLHU�QLFKW�GLH�'DUVWHOOXQJ�VWUHQJ�NDXVDOHU�=XVDPPHQKlQJH�]ZLVFKHQ�GHU�]X�PHVVHQGHQ�*U|�H�XQG�GHU�5HDNWLRQ�GHV�2UJD�QLVPXV� DQJHVWUHEW� LVW�� VRQGHUQ� GLH�:LHGHUJDEH� P|JOLFKVW� NRPSOH[HU� (LJHQVFKDIWHQ� YRQ�gNRV\VWHPHQ��3ODFKWHU�������
������ 'DUVWHOOXQJVDUW�GHU�5DVWHUNDUWHQ
'LH� 5DVWHUNDUWHQ� ]HLJHQ� HLQ� VFKHPDWLVFK� YHUHLQIDFKWHV� %LOG� GHV� 8QWHUVXFKXQJVJHELHWHV��1HEHQ� GHQ� )OLH�JHZlVVHUQ� �QDFK� GHU� WRSRJUDSKLVFKHQ�.DUWH� ����������� VLQG� GLH�:DOG�XQG� GLH� 6LHGOXQJVIOlFKH� GXUFK� YHUVFKLHGHQH�5DVWHU� GDUJHVWHOOW�� )OlFKHQ� RKQH� 6LJQDWXUHQ�VLQG��EHUZLHJHQG�ODQGZLUWVFKDIWOLFKH�)OlFKHQ��bFNHU��:LHVHQ�XQG�:HLGHQ���$XI�GLH�$XV�]HLFKQXQJ� GHU� *LWWHUOLQLHQ� GHU� �������7.���5DVWHU� ZXUGH� DXV� *U�QGHQ� GHU� hEHUVLFKW�OLFKNHLW�YHU]LFKWHW�� VLH�VLQG�DEHU�DP�.DUWHQUDQG�DQJHULVVHQ��'XUFK�$XIODJH�GHU�EHLJHI�J�WHQ�)ROLH ��N|QQHQ�GLH�)XQGSXQNWH�GHQ�HQWVSUHFKHQGHQ�5DVWHUIHOGHUQ�]XJHRUGQHW�ZHUGHQ��'XUFK�$XIODJH�ZHLWHUHU�)ROLHQ�PLW�'DUVWHOOXQJHQ�GHU�1DWXUUlXPH��)ROLH ����GHU�+|KHQOL�QLHQ��)ROLH ����GHU�,VROLQLHQ�GHU�PLWWOHUHQ�MlKUOLFKHQ�/XIWWHPSHUDWXU��)ROLH ����GHU�,VROLQLHQ�GHV�PLWWOHUHQ� MlKUOLFKHQ�1LHGHUVFKODJHV� �)ROLH ��� XQG�GHU�*HRORJLH� �)ROLH �� N|QQHQ�GLH�9HUEUHLWXQJVPXVWHU�GHU�]HKQ�3IODQ]HQDUWHQ�PLW�GHU�$XVSUlJXQJ�GHU�JHQDQQWHQ�*HRIDNWR�UHQ�LQ�=XVDPPHQKDQJ�JHEUDFKW�ZHUGHQ��'LH�)ROLHQ ��XQG���ELV���HQWVSUHFKHQ�GHQ�$EELO�GXQJHQ ������� XQG����'LH�)ROLH ��VWHOOW�DXVJHZlKOWH�+|KHQOLQLHQ�GHU�7.����GDU�$P�UHFKWHQ�5DQG�GHU�9HUEUHLWXQJVNDUWHQ�VLQG�YLHU�7HLOELOGHU�DQJHRUGQHW��GLH�]XVlW]�OLFKH� ,QIRUPDWLRQHQ� JHEHQ�� 6LH� ]HLJHQ� GLH� YHUNOHLQHUWHQ� 8PULVVH�GHU� VHFKV� EHWURIIHQHQ�%OlWWHU GHU 7.��� 'LH REHUVWHQ ]ZHL 7HLOELOGHU ]HLJHQ GLH /DJH GHV 8QWHUVXFKXQJVJHELHWHV�DXI� GLHVHQ� VHFKV�7.���%OlWWHUQ� XQG� GLH�'DUVWHOOXQJ� GHU�9HUWHLOXQJ� GHU� NDUWLHUWHQ�$UWHQ��LP� JU|EHUHQ�9LHUWHOTXDGUDQWHQ�5DVWHU�� XP� HLQH� ÄRSWLVFKH³�9HUJOHLFKEDUNHLW�PLW� DQGHUHQ�.DUWLHUXQJHQ� KHU]XVWHOOHQ�� GLH� GLHVHV� JU|EHUH� �����5DVWHU� YHUZHQGHQ� �]XP�%HLVSLHO� GLH�IORULVWLVFKH�.DUWLHUXQJ�+HVVHQV���'LH�EHLGHQ�XQWHUHQ�7HLOELOGHU�VWHOOHQ�]XP�9HUJOHLFK�GLH�(UJHEQLVVH�GHU�IORULVWLVFKHQ�.DUWLHUXQJ�:HVWGHXWVFKODQGV��+DHXSOHU�	�6FK|QIHOGHU�������XQG� GLH� XQYHU|IIHQWOLFKWH�5DVWHUNDUWLHUXQJ� YRQ�2WIULHG�1HUOLFK� DXV� GHQ� -DKUHQ� ����� ELV������GDU��'HU�+DXSWWHLO�VHLQHU�*HOlQGHEHJHKXQJHQ�HUIROJWH�LQ�GHQ�-DKUHQ������XQG�������,Q�GHQ�.DUWLHUXQJVXQWHUODJHQ�YRQ�1HUOLFK�LVW�MHGHU�5DVWHUSXQNW�PLW�IORULVWLVFKHQ�(LQ]HOEH�REDFKWXQJHQ�EHOHJW��GHUHQ�2UWVDQJDEHQ�DOOHUGLQJV�VHKU�JURE�VLQG��HLQH�=XRUGQXQJ�DQKDQG�YRQ�*DX��.U�JHU�.RRUGLQDWHQ�HUIROJWH�QLFKW�



��
3IODQ]HQDUW $EE�1U� $XVZDKONULWHULXP 5RWH�/LVWH�+HVVHQ��%5'
$SLXP�QRGLIORUXP �� JXWHU�=HLJHU��$VVR]LDWLRQVNHQQDUW�GHV�+HORVFLDGLHWXP�QRGLIORUL��.ODVVH�3KUDJPLWHWHD���LP�8QWHUVXFKXQJVJHELHW�UHFKW�KlXILJ�±EXQGHVZHLW�VHOWHQ

�����

&DOWKD�SDOXVWULV �� JXWHU�=HLJHU��9HUEDQGVNHQQDUW�GHV�&DOWKLRQ��.ODVVH�0ROLQLR�$UUKHQDWKHUHWHD���VWDUNHU�5�FNJDQJ � ���UHJ��JHI�
&DUH[�KDUWPDQLL �� JXWHU�=HLJHU��2UGQXQJVNHQQDUW�GHU�0ROLQLHWDOLD��.ODVVH�0ROL�QLR�$UUKHQDWKHUHWHD���LP�8QWHUVXFKXQJVJHELHW�UHFKW�KlXILJ�±EXQGHVZHLW�VHOWHQ��VWDUN�JHIlKUGHW

����

&KDHURSK\OOXP�EXOERVXP �� DXIIlOOLJHV�JHRJUDSKLVFKHV�9HUEUHLWXQJVPXVWHU��$VVR]LDWLRQV�NHQQDUW�GHV�&KDHURSK\OOHWXP�EXOERVL��.ODVVH�$UWHPLVLHWHD� � ���
&LUVLXP�ROHUDFHXP �� JXWHU�HGDSKLVFKHU�=HLJHU��$VVR]LDWLRQVNHQQDUW�GHV�$QJHOLFR�&LUVLHWXP�ROHUDFHL��.ODVVH�0ROLQLR�$UUKHQDWKHUHWHD���VWDUNHU�5�FNJDQJ

� ���UHJ��JHI�
'DFW\ORUKL]D�PDMDOLV �� JXWHU�=HLJHU��2UGQXQJVNHQQDUW�GHU�0ROLQLHWDOLD��.ODVVH�0ROL�QLR�$UUKHQDWKHUHWHD���VWDUNHU�5�FNJDQJ �����
+HUDFOHXP�PDQWHJD]]LDQXP �� DJJUHVVLYHU�1HRSK\W � ���
/\VLFKLWXP�DPHULFDQXP �� DJJUHVVLYHU�1HRSK\W � ���
6HOLQXP�FDUYLIROLD �� JXWHU�=HLJHU��$VVR]LDWLRQVNHQQDUW�GHV 0ROLQLHWXP��.ODVVH�0ROLQLR�$UUKHQDWKHUHWHD���VWDUNHU�5�FNJDQJ� � ���UHJ��JHI�
6HQHFLR�DTXDWLFXV �� JXWHU�=HLJHU��$VVR]LDWLRQVNHQQDUW�GHV�%URPR�6HQHFLRQHWXP�DTXDWLFL��.ODVVH�0ROLQLR�$UUKHQDWKHUHWHD���LQWHUHVVDQWHV�9HU�EUHLWXQJVPXVWHU��VWDUNHU�5�FNJDQJ

�����



��
7DEHOOH �� /LVWH�GHU�I�U�GLH�)HLQUDVWHUNDUWLHUXQJ�DXVJHZlKOWHQ�]HKQ�3IODQ]HQDUWHQ�PLW�$QJDEHQ�GHU�MHZHLOLJHQ�$EELOGXQJV�1XPPHU�GHU�9HUEUHLWXQJVNDUWHQ��GHQ�Í $XVZDKONULWHULHQ�XQG�GHV�*HIlKUGXQJVJUDGHV�QDFK�GHQ�5RWHQ�/LVWHQ�+HV�VHQV��.DOKHEHU�	�DO��������XQG�GHU�%XQGHVUHSXEOLN�>DOWH�/lQGHU@��.RUQHFN�	�6XNRSS��������'UHL�$UWHQ��GLH�QLFKW�LQ�GHQ�5RWHQ�/LVWHQ�HUID�W�VLQG��N|Q�QHQ�DOV�UHJLRQDO�JHIlKUGHW��UHJ��JHI���JHOWHQ�

���� 9HJHWDWLRQVDQDO\VH
$OV� *UXQGODJH� GHU� %HVFKUHLEXQJ� XQG� *OLHGHUXQJ� GHU� 9HJHWDWLRQ� GLHQHQ� SIODQ]HQVR]LR�ORJLVFKH� 9HJHWDWLRQVDXIQDKPHQ�� EDVLHUHQG� DXI� GHP� PHWKRGLVFKHQ� $QVDW]� YRQ� %UDXQ�%ODQTXHW��'LH�IROJHQGH�DQ�'LHU�HQ��������DQJHOHKQWH�6NDOD�]XU�6FKlW]XQJ�GHU�$UWPlFK�WLJNHLW�ZXUGH�YHUZHQGHW�� VSlUOLFK��'HFNXQJ��� �������,QGLYLGXHQ�RGHU�7ULHEH��� UHLFKOLFK�������,QGLYLGXHQ�RGHU�7ULHEH��PLW�VHKU�JHULQJHU�'HFNXQJ��RGHU�ZHQL�JHU� UHLFKOLFK�� DEHU� PLW� KRKHU� 'HFNXQJ� �LQ� MHGHP� )DOO� MHGRFK� ����'HFNXQJ�LQQHUKDOE�GHU�3UREHIOlFKH��� VHKU�UHLFKOLFK��!���,QGLYLGXHQ�XQG��� ��'HFNXQJ�RGHU����� ��'HFNXQJ�LQQHU�KDOE�GHU�3UREHIOlFKH�� �� ��ELV��� ��'HFNXQJ��,QGLYLGXHQ]DKO�EHOLHELJ�� �� ��ELV��� ��'HFNXQJ��,QGLYLGXHQ]DKO�EHOLHELJ�� �� ��ELV���� ��'HFNXQJ��,QGLYLGXHQ]DKO�EHOLHELJ�
'DV� JHOHJHQWOLFK� DOV� NOHLQVWHU� 6FKlW]ZHUW� YHUZHQGHWH� ÄU³� VRZLH� GLH� 8QWHUWHLOXQJ� GHV�6FKlW]ZHUWHV� Ä�³� LQ� GUHL�8QWHUJUXSSHQ�HUIROJWH�QLFKW��5HLKHQIROJH�XQG�1RPHQNODWXU�GHU�SIODQ]HQVR]LRORJLVFKHQ�6\QWD[D�IROJHQ�2EHUGRUIHU��������XQG�1RZDN��������%HL�GHU�%HVFKUHLEXQJ�GHU�3IODQ]HQJHVHOOVFKDIWHQ�ZLUG�HLQ�HQJHUHU�$VVR]LDWLRQVEHJULII�LP� 6LQQH� YRQ� %HUJPHLHU� 	� DO�� ������� YHUZDQGW�� ,Q� $QZHQGXQJ� GHV� .HQQDUWHQSULQ]LSV�ZLUG�NHQQDUWHQORVHQ�*HVHOOVFKDIWHQ�NHLQ�$VVR]LDWLRQVUDQJ�]XJHVSURFKHQ�%HL� DVVR]LDWLRQVNHQQDUWHQORVHQ�*HVHOOVFKDIWHQ�ZLUG�QDFK�GHP�.RQ]HSW� GHU� GHGXNWLY�V\QWD[RQRPLVFKHQ� 7\SLVLHUXQJ� YRQ� .RSHFNê� 	� +HMQê� ������� YHUIDKUHQ�� 1DFK� GLHVHP�.RQ]HSW�ZHUGHQ�6\QWD[D�RKQH�HLJHQH�7UHQQ� XQG�.HQQDUWHQ�DOV�%DVDOJHVHOOVFKDIWHQ�RGHU�'HULYDWJHVHOOVFKDIWHQ�EH]HLFKQHW��%DVDOJHVHOOVFKDIWHQ�EHVWHKHQ�DXV�.HQQ� XQG�'LIIHUHQ�WLDOWD[D� K|KHUHU� V\VWHPDWLVFKHU� 5DQJVWXIHQ� VRZLH� EHJOHLWHQGHQ� $UWHQ� QLHGULJHU� 'HN�NXQJVZHUWH�� =XPLQGHVW� HLQ� .HQQWD[RQ� K|KHUHU� 5DQJVWXIH� PLW� KRKHU� 6WHWLJNHLW� GLHQW� DOV�QDPHQVJHEHQGH� /HLWDUW��'HULYDWJHVHOOVFKDIWHQ XQWHUVFKHLGHQ� VLFK� YRQ� GHQ� %DVDOJHVHOO�VFKDIWHQ� GDULQ�� GD�� GLH�/HLWDUW� ]X� GHQ�%HJOHLWDUWHQ�JHK|UW� XQG� HLQH� DXIIlOOLJH�'RPLQDQ]�EHVLW]W��(LQH�=XRUGQXQJ�]X�K|KHUHQ�6\QWD[D�LVW�DEHU�DXIJUXQG�GHU�$UWHQ]XVDPPHQVHW]XQJ�HLQGHXWLJ�P|JOLFK��'HU�1DPH�GHV�6\QWD[RQ�ZLUG�LQ�HFNLJHQ�.ODPPHUQ�KLQWHU�GHQ�1DPHQ�GHU� /HLWDUW� JHVWHOOW�� 6\QG\QDPLVFK� EHWUDFKWHW� HQWVWHKHQ� 'HULYDWJHVHOOVFKDIWHQ� DXV�%DVDOJHVHOOVFKDIWHQ� GXUFK� GLH� (UK|KXQJ� GHV� 'HFNXQJVZHUWHV� HLQHU� VWHWHQ� EHJOHLWHQGHQ�$UW��'LH�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�GXUFKJHI�KUWHQ�=XRUGQXQJ�GHU�%DVDO� XQG 'HULYDWJH�VHOOVFKDIWHQ�]X�GHILQLHUWHQ�V\QV\VWHPDWLVFKHQ�.DWHJRULHQ�GLHQW�GHU�hEHUVLFKWOLFKNHLW��'LH�
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=DKO� GHU� %DVDO� XQG� 'HULYDWJHVHOOVFKDIWHQ� VWHLJW� RIIHQVLFKWOLFK� PLW� ]XQHKPHQGHP� 1XW�]XQJVGUXFN�LQ�GHU�/DQGVFKDIW��'LHU�HQ�����������,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZLUG�GDV�.RQ]HSW�GHU�GHGXNWLY�V\QWD[RQRPLVFKHQ�7\SLVLH�UXQJ� DXI� DOOH� DQJHWURIIHQHQ� 9HJHWDWLRQVW\SHQ� RKQH� $VVR]LDWLRQVNHQQDUWHQ� DQJHZHQGHW��0DQFKH�$XWRUHQ�ZLH�'LHUVFKNH��������VHKHQ�HV�DOV�VLQQYROO�DQ��GLHVHV�.RQ]HSW�DXI�V\QWD�[RQRPLVFK�XQJHVlWWLJWH�9HJHWDWLRQVW\SHQ�]X�EHVFKUlQNHQ��GDV�KHL�W�YRU�DOOHP�DXI�5XGH�UDOYHJHWDWLRQ�XQG�DQGHUH�VWDUN�EHHLQIOX�WH�%HVWlQGH��I�U�GLH�HV�DXFK�XUVSU�QJOLFK�HQWZLN�NHOW�ZXUGH��'HP�VWHKW�HQWJHJHQ��GD��GLH�8QWHUVFKHLGXQJ�YRQ�V\QWD[RQRPLVFK�XQJHVlWWLJ�WHQ�9HJHWDWLRQVW\SHQ�JHJHQ�EHU�VROFKHQ��GLH�DXV�DQGHUHQ�*U�QGHQ�DUWHQlUPHU�VLQG��NDXP�P|JOLFK�LVW��1HEHQ�GHU�YRUOLHJHQGHQ�$UEHLW�EHOHJW�DXFK�*UHJRU���������GD��GDV�.RQ]HSW�GHU�GHGXNWLY�V\QWD[RQRPLVFKHQ�7\SLVLHUXQJ�DXI�DOOH�9HJHWDWLRQVW\SHQ�VLQQYROO�DQZHQGEDU�LVW� 'LH� DOV� hEHUJDQJVJHVHOOVFKDIW EH]HLFKQHWHQ� %HVWlQGH� VWHKHQ� IORULVWLVFK� ]ZLVFKHQ�]ZHL�YHUVFKLHGHQHQ�SIODQ]HQVR]LRORJLVFKHQ�.ODVVHQ�'LH�V\QWD[RQRPLVFKH�%HZHUWXQJ�GHU�3IODQ]HQDUWHQ�ULFKWHW�VLFK�EHL�����GHU�����LQ�GHQ�9HJHWDWLRQVWDEHOOHQ� DXIJHI�KUWHQ� $UWHQ� QDFK� 2EHUGRUIHU� �������� %HGLQJW� GXUFK� bQGH�UXQJHQ� GHU� V\QWD[RQRPLVFKHQ� (LQWHLOXQJHQ� EHL�$QZHQGXQJ� HLQHV� HQJHUHQ�$VVR]LDWLRQV�EHJULIIHV�XQG�GHQ�YRQ�2EHUGRUIHU��������DEZHLFKHQGHQ�KHVVLVFKHQ�9HJHWDWLRQVYHUKlOWQLV�VHQ HUIROJW GLH %HZHUWXQJ GHV .HQQZHUWHV YRQ��� $UWHQ QDFK 1RZDN ������	������ VRZLH�QDFK� HLJHQHU�(LQVFKlW]XQJ�� ,P�HLQ]HOQHQ�KDQGHOW� HV� VLFK�GDEHL� XP�GLH� IROJHQGHQ�$UWHQ��$JURVWLV�FDQLQD �9&�&DULFLRQ�IXVFDH���$OQXV�JOXWLQRVD �.&�$OQHWHD���%HWRQLFD�RIILFLQDOLV�$&�0ROLQLHWXP���&DUH[�GHPLVVD �.&�6FKHXFK]HULR�&DULFHWHD���&DUH[�GLVWLFKD �9&�&DO�WKLRQ���&DUH[�RYDOLV �2&�1DUGHWDOLD���&DUH[� WRPHQWRVD �9&�0ROLQLRQ���(SLORELXP�SDOX�VWUH �9&�&DULFLRQ�IXVFDH���(TXLVHWXP�IOXYLDWLOH �.&�6FKHXFK]HULR�&DULFHWHD���)LOLSHQGXOD�XOPDULD �2&�0ROLQLHWDOLD���*HUDQLXP�SDOXVWUH �2&�0ROLQLHWDOLD���+HUDFOHXP�VSKRQG\OL�XP VXEVS�� VSKRQG\OLXP �2&� $UUKHQDWKHUHWDOLD���+\SHULFXP� GXELXP �2&�0ROLQLHWDOLD���+\SHULFXP� TXDGUDQJXOXP �2&�0ROLQLHWDOLD���-XQFXV� DFXWLIORUXV �%���/\WKUXP� VDOLFDULD��2&�0ROLQLHWDOLD���0ROLQLD�FDHUXOHD �%��'9�0ROLQLRQ��'2�0ROLQLHWDOLD���3RO\JRQXP�PLWH�9&� %LGHQWLRQ��� 5DQXQFXOXV� IODPPXOD �9&� &DULFLRQ� IXVFDH��� 6FLUSXV� V\OYDWLFXV �9&�&DOWKLRQ���6HOLQXP� FDUYLIROLD �$&�0ROLQLHWXP���6LODXP� VLODXV �9&�0ROLQLRQ���6RODQXP�GXOFDPDUD �9&�3KUDJPLWLRQ���6XFFLVD�SUDWHQVLV �%��'9�0ROLQLRQ��'2�0ROLQLHWDOLD��'LH� YRUOLHJHQGH� 9HJHWDWLRQVGRNXPHQWDWLRQ� XPID�W� QXU� GHXWOLFK� ZDVVHUJHSUlJWH�3IODQ]HQJHVHOOVFKDIWHQ�� 2EHUGRUIHU� ������� JOLHGHUW� GLH� 9HJHWDWLRQ� 0LWWHOHXURSDV� LQ��� .ODVVHQ��,Q�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�JHOWHQ�DOOH�RGHU�HLQ�7HLO�GHU�*HVHOOVFKDIWHQ�DXV� ��� .ODVVHQ� DOV� GHXWOLFK� ZDVVHUJHSUlJW� �RKQH� GLH� LP�8QWHUVXFKXQJVJHELHW� IHKOHQGHQ�.ODVVHQ�GHU�$OSHQ�XQG�.�VWHQ���1DFK�GHU�1XPHULHUXQJ�YRQ�2EHUGRUIHU��������VLQG�GLHV�GLH�.ODVVHQ���������������QXU�&RQYROYXOHWDOLD�XQG�$HJRSRGLRQ���������������������������������������QXU�0ROLQLHWDOLD��������������XQG�����QXU�$OQR�8OPLRQ���,QQHUKDOE�GHU�.ODVVH�GHU�$UWHPLVLHWHD� �����ZXUGHQ�QXU�*HVHOOVFKDIWHQ�EHU�FNVLFKWLJW��GLH� LP�8QWHUVXFKXQJVJHELHW�HLQHQ�GHXWOLFKHQ�%H]XJ�]X�)HXFKWJHELHWHQ��YRU�DOOHP�)OLH�JHZlVVHUQ��]HLJHQ�'LH� YHJHWDWLRQVNXQGOLFKH� 'RNXPHQWDWLRQ� EHVFKUlQNW� VLFK� ZHLWJHKHQG� DXI� IORULVWLVFK�JXW� HQWZLFNHOWH� )HXFKWJHELHWV�%HVWlQGH�� *HVHOOVFKDIWVIUDJPHQWH� XQG� XQWHUVFKLHGOLFKH�'HJUDGDWLRQVVWDGLHQ��GLH�KHXWH�GHQ�*UR�WHLO�GHU�)HXFKWJHELHWH�HLQQHKPHQ��ZXUGHQ�ZHQL�JHU� VWDUN� EHU�FNVLFKWLJW�� %HGLQJW� GXUFK� GDV� QXU� NOHLQIOlFKLJH�$XIWUHWHQ� YLHOHU� )HXFKWJH�ELHWV�3IODQ]HQEHVWlQGH� PX�WHQ� GLH� 5LFKWZHUWH� I�U� GLH� $XIQDKPHIOlFKHQJU|�H� �'LHU�HQ������� ����� GLH�0LQLPXPDUHDOH�� WHLOZHLVH� XQWHUVFKULWWHQ� ZHUGHQ�� 'LH� *HIDKU� GHU� XQYROO�
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VWlQGLJHQ� (UIDVVXQJ� GHV� $UWHQEHVWDQGHV� ZXUGH� ]XJXQVWHQ� GHU� 'RNXPHQWDWLRQ� GHU� ZHUW�YROOHQ�%HVWlQGH�LQ�.DXI�JHQRPPHQ�$XIQDKPHRUW� XQG� �GDWXP� MHGHU� 9HJHWDWLRQVDXIQDKPH� VRZLH� GLH� 'HILQLWLRQHQ� GHU� LQ�GHQ�9HJHWDWLRQVWDEHOOHQ�YHUZHQGHWHQ�$EN�U]XQJHQ�VLQG�LP�$QKDQJ�ZLHGHUJHJHEHQ�

�� hEHUVLFKW��EHU�GLH�)HXFKWJHELHWVW\SHQ�GHV�8QWHUVXFKXQJVJHELHWV
���� )HXFKWJU�QODQG
'LH�9RUNRPPHQ�GHV�)HXFKWJU�QODQGHV�KDEHQ�QDWXUUlXPOLFKH�XQG�NXOWXUKLVWRULVFKH�8UVD�FKHQ��'LH�PHLVWHQ�*U�QODQGEHUHLFKH� OLHJHQ� LP�hEHUJDQJVEHUHLFK�YRP�7DXQXV�]XP�7LHI�ODQG� EH]LHKXQJVZHLVH� ]XP� :HKUKHLPHU� %HFNHQ� �+LQWHUWDXQXV�� DQ� GHU� 1XW]XQJVJUHQ]H��YRQ�:DOGZLUWVFKDIW�XQG�$FNHUEDX��'LHVH�=RQH�LVW�GXUFK�HLQH�VWDUNH�PRUSKRORJLVFKH�$XI�JOLHGHUXQJ� XQG� HLQ� OHEKDIWHV� 5HOLHI� JHNHQQ]HLFKQHW�� =DKOUHLFKH� 4XHOOHQ� WUHWHQ� LQ� GLHVHU�JHRORJLVFK� J�QVWLJ� JHVWDOWHWHQ� =RQH� ]XWDJH� XQG� VRUJHQ� I�U� HLQH� UHLFKH� :DVVHU]XIXKU��)HUQHU� HUVWUHFNHQ� VLFK�*U�QODQGEHUHLFKH� HQWODQJ�GHU� LQ� V�G|VWOLFKHU�5LFKWXQJ�YHUODXIHQ�GHQ�%lFKH��*U|�HUH�]XVDPPHQKlQJHQGH�*U�QODQGIOlFKHQ�OLHJHQ�DP�8UVHOEDFK�]ZLVFKHQ�6WLHUVWDGW�XQG�:HL�NLUFKHQ��QRUG|VWOLFK�6HXOEHUJV�VRZLH�LQ�GHU�EUHLWHQ�1LGGD�$XH�=Z|OI� *HELHWH� N|QQHQ� DXIJUXQG� LKUHU� |NRORJLVFKHQ�:HUWLJNHLW� EHVRQGHUV� KHUDXVJH�VWHOOW�ZHUGHQ��$EELOGXQJ �� ]HLJW�GLH /DJH�GLHVHU�]Z|OI�*U�QODQGEHUHLFKH��GLH�GHU�YRUOLH�JHQGHQ� 'RNXPHQWDWLRQ� ]XIROJH� DXIJUXQG� LKUHU� IORULVWLVFKHQ� XQG� YHJHWDWLRQVNXQGOLFKHQ�$XVVWDWWXQJ� KRFKJUDGLJ� VFK�W]HQVZHUW� VLQG�� 7DEHOOH � QHQQW� GLH� MHZHLOLJHQ� 9RUNRPPHQ�YRQ��� DXVJHZlKOWHQ�3IODQ]HQJHVHOOVFKDIWHQ��'HU�*UR�WHLO�GHU�DQJHIHUWLJWHQ�9HJHWDWLRQV�DXIQDKPHQ�VWDPPW�DXV�GLHVHQ�]Z|OI�*HELHWHQ�
(V� KDQGHOW� VLFK� XP� IROJHQGH�*HELHWH� �GLH�1XPPHUQ� HQWVSUHFKHQ�GHQ�=DKOHQ�GHU�$EELO�GXQJ ������ 2EHUH�6RPPHUEDFKZLHVHQ�LQ�GHU�1lKH�GHV�+HVVHQSDUNV�� :LHVHQ�YRU�2EHUQKDLQ�� .LUGRUIHU�)HOG�Q|UGOLFK�YRQ�.LUGRUI�� 5|GHUZLHVHQ�QRUGZHVWOLFK�YRQ�'RUQKRO]KDXVHQ�� %UDXPDQQVZLHVHQ�ZHVWOLFK�YRQ�'RUQKRO]KDXVHQ�� :LHVHQ�REHUKDOE�2EHUVWHGWHQ�� :LHVHQ�DQ�GHU�+RKHQPDUN�QRUGZHVWOLFK�YRQ�2EHUXUVHO�� 0DDVJUXQG�ZHVWOLFK�YRQ�2EHUXUVHO��� :LHVHQ�DP�6WLHUVWlGWHU�%DFK�LQ�6WLHUVWDGW���:LHVHQ�Q|UGOLFK�6WLHUVWDGW��� 1HXP�KOHQ�:LHVHQJHELHW�]ZLVFKHQ�6WLHUVWDGW�XQG�:HL�NLUFKHQ��� 1DWXUVFKXW]JHELHW�Ä5LHGZLHVHQ�EHL�1LHGHUXUVHO³
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$EELOGXQJ ����'LH�]Z|OI�|NRORJLVFK�ZHUWYROOVWHQ�*U�QODQGEHUHLFKH�GHV�8QWHUVXFKXQJVJH�ELHWHV��*HELHWVEH]HLFKQXQJHQ�VLHKH�LP�7H[W�
'LH�JU|�WH�=DKO�GHU�*HELHWH�OLHJW�LP�hEHUJDQJVEHUHLFK�YRP�7DXQXV�]XP�7LHIODQG��1XP�PHUQ ��ELV����EH]LHKXQJVZHLVH�]XP�:HKUKHLPHU�%HFNHQ��1XPPHUQ���XQG�����'DV�JUR��IOlFKLJH�.LUGRUIHU�)HOG��1XPPHU� ���KDW�XQWHU�GHP�*HVLFKWVSXQNW�GHV�$UWHQ� XQG�%LRWRS�VFKXW]HV�YRQ�DOOHQ�]Z|OI�*HELHWHQ�GLH�K|FKVWH�%HGHXWXQJ��'DV�9RUNRPPHQ�GHU�LQ�GLHVHP�hEHUJDQJVEHUHLFK� OLHJHQGHQ� *HELHWH� KDW� QDWXUUlXPOLFKH� XQG� NXOWXUJHVFKLFKWOLFKH� 8UVD�FKHQ��'LHVH�=RQH�VHW]W��EHGLQJW�GXUFK�NOHLQUlXPLJHQ�:HFKVHO�YHUVFKLHGHQHU�*HRIDNWRUHQ��GHQ� 0HOLRUDWLRQHQ� JU|�HUH� :LGHUVWlQGH� HQWJHJHQ� DOV� GLH� KRPRJHQHUH� /DQGVFKDIW� GHV�5KHLQ�0DLQ�7LHIODQGHV��)HUQHU�LVW�GXUFK�GDV�VLFK�VHLW�GHU�0LWWH�GHV�YRULJHQ�-DKUKXQGHUWV�LQ� %DG� +RPEXUJ� HQWZLFNHOQGH� .XUJHZHUEH� GLH� ODQGZLUWVFKDIWOLFKH� ,QWHQVLYLHUXQJ�JHEUHPVW�ZRUGHQ��VLHKH�.DSLWHO���������'LH�*HELHWH�ZHUGHQ�DOOHUGLQJV�GXUFK�GLH�$XVGHK�QXQJ�GHU�LQ�GLHVHP�hEHUJDQJVEHUHLFK�OLHJHQGHQ�6LHGOXQJVIOlFKHQ�VWDUN�EHGUlQJW�9LHU�*HELHWH�UHLFKHQ�ZHLWHU�LQ�GDV�7LHIODQG�KLQHLQ��1XPPHUQ���ELV�����RGHU�OLHJHQ�LQ�GHU� 1LGGD�$XH� �1XPPHU� ����� $QVRQVWHQ� LVW� GDV� DJUDULVFK� JHSUlJWH� 7LHIODQG� GHV�0DLQ�7DXQXVYRUODQGHV�XQG�GHU�:HWWHUDX�KHXWH�VHKU�DUP�DQ�)HXFKWJHELHWHQ�
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���� )OLH�JHZlVVHU
'HU�(UOHQEDFK�KDW�YRQ�DOOHQ�%lFKHQ�GHQ�UHODWLY�EHVWHQ�*UDG�GHU�1DWXUQlKH��GD�VHLQ�/DXI�DP�ZHQLJVWHQ�GXUFK�6LHGOXQJHQ�I�KUW��'LH�GUHL�DQGHUHQ�%lFKH�KDEHQ�ODQJH�)OLH�VWUHFNHQ�LQQHUKDOE�GHU�2UWVODJHQ��GLH�GXUFK�GHQ�LQWHQVLYHQ�%DFKDXVEDX�IORULVWLVFK�XQG�YHJHWDWLRQV�NXQGOLFK�ZHQLJ� LQWHUHVVDQW� VLQG��(LQH�ZHLWJHKHQG�QDWXUQDKH�$XVSUlJXQJ�KDW�ZRKO�HLQ]LJ�GHU�2EHUODXI�GHV�'RUQEDFKHV��GDV�VRJHQDQQWH�Ä.DOWH�:DVVHU³��(U�I�KUW�JDQ]MlKULJH�:DV�VHU�� ZDV� I�U� GLH PHLVWHQ� )OLH�JHZlVVHU� GHV� 8QWHUVXFKXQJVJHELHWHV� KHXWH� HKHU� GLH� $XV�QDKPH� LVW�� ,P� 8QWHUVXFKXQJVJHELHW� VLQG� GLH� 9RUNRPPHQ� QXU� ZHQLJHU� 3IODQ]HQDUWHQ� DQ�)OLH�JHZlVVHU� JHEXQGHQ�� ]XP� %HLVSLHO� 0RVFKXVNUDXW� �$GR[D� PRVFKDWHOOLQD��� *HOEHV�:LQGU|VFKHQ� �$QHPRQH�UDQXQFXORLGHV���)HVWHU�/HUFKHQVSRUQ��&RU\GDOLV�VROLGD���+XQGV�4XHFNH� �(O\PXV� FDQLQXV��� :DOG�*HOEVWHUQ� �*DJHD� OXWHD��� 5RWH� -RKDQQLVEHHUH� �5LEHV�UXEUXP���)ROJHQGH�9HJHWDWLRQVDXVSUlJXQJHQ�VLQG�DQ�)OLH�JHZlVVHUQ�DQ]XWUHIIHQ�x (UOHQEUXFKZlOGHU�VLQG�QXU�DP�2EHUODXI�GHV�8UVHOEDFKV�DQ�ZHQLJHQ�6WHOOHQ�DXV�JHELOGHW��VLHKH�DXFK�7DEHOOH ����x %DFKEHJOHLWHQGH� 6FKZDU]HUOHQ�:HLGHQ�6lXPH� VLQG� JXW� DXVJHELOGHW� DP�8UVHO�EDFK�]ZLVFKHQ�2EHUXUVHO XQG�1LHGHUXUVHO�� DP�(VFKEDFK�]ZLVFKHQ�2EHU�(VFK�EDFK�XQG�+DUKHLP��DP�(UOHQEDFK�LP�+LQWHUWDXQXV�LP�.|SSHUHQHU�7DO�XQG�]ZL�VFKHQ�.|SSHUQ�XQG�0DVVHQKHLP��VLHKH�DXFK�7DEHOOH ����x *U|�HUIOlFKLJH� $XHQZDOGEHUHLFKH� GHV� 6WHOODULR�$OQHWXP�JOXWLQRVDH�� GLH� QLFKW�QXU�DXI�HLQH�%DXPUHLKH�EHVFKUlQNW�VLQG��NRPPHQ�DQ�IROJHQGHQ�6WHOOHQ�YRU��$P�(UOHQEDFK�� LP� REHUHQ� 6WDKOQKDLQHU� *UXQG�� LP� /RKZDOG� REHUKDOE� 2EHU�(UOHQ�EDFK� XQG� DP� 6SRUWSODW]� REHUKDOE� YRQ� 1LHGHU�(UOHQEDFK�� DP (VFKEDFK� NXU]�XQWHUKDOE� GHU� %XQGHVDXWREDKQ �� XQG� DP� 3ILQJVWEHUJ� NXU]� XQWHUKDOE� 1LHGHU�(VFKEDFK��VLHKH�DXFK�7DEHOOH ����
���� 6WLOOJHZlVVHU
%HL�GHQ�*HOlQGHEHJHKXQJHQ�ZXUGHQ�HWZD�����6WLOOJHZlVVHU�PHLVW�JHULQJHU�*U|�H�DQJH�WURIIHQ��YRQ�GHQHQ�GLH�PHLVWHQ�HUVW�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�HQWVWDQGHQ�VLQG��'DEHL�VLQG�GLH�IROJHQGHQ�6WLOOJHZlVVHUW\SHQ�]X�XQWHUVFKHLGHQ�
1DW�UOLFKH�*HZlVVHU��'LHVHU� LP�8QWHUVXFKXQJVJHELHW� YRQ�1DWXU� DXV� VHOWHQH�%LRWRSW\S�NRPPW� YHUHLQ]HOW� LQ� GHQ� DNWXHOOHQ hEHUIOXWXQJVEHUHLFKHQ� GHU� ZHQLJHQ� YHUEOLHEHQHQ�QDWXUQDKHQ� %DFKDEVFKQLWWH� YRU�� ZR� $OWDUPH� YRP� %DFKODXI� DEJHVFKQLWWHQ� VLQG�� VR� DP�(UOHQEDFK�LP�/RKZDOG�QRUGZHVWOLFK�YRQ�2EHU�(UOHQEDFK�XQG�LP�+DLGWUlQNWDO��$X�HUKDOE�GHU� %DFKDXHQ� VLQG� JHOHJHQWOLFK� NOHLQHUH� 4XHOOW�PSHO� DQ� TXHOOLJHQ� 6WHOOHQ� ]XP�%HLVSLHO��DP�2EHUODXI�GHV�2EHUQKDLQHU�%DFKHV��LP�:DOG��XQG�LP�.LUGRUIHU�)HOG�QRUGZHVWOLFK�YRQ�%DG�+RPEXUJ�DQ]XWUHIIHQ��GLH�KlXILJ�YRP�:LOG�DOV�6XKOH�JHQXW]W�ZHUGHQ�
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%*�)LOLSHQGXOD�XOPDULD�>&DOWKLRQ@ [ [ [ [ [ [ [ [
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��
7DEHOOH �� 9RUNRPPHQ�DXVJHZlKOWHU�3IODQ]HQJHVHOOVFKDIWHQ�VRZLH�*HVDPW]DKO�GHU5RWH�/LVWH�$UWHQ�LQ�GHQ����|NRORJLVFK�EHVRQGHUV�ZHUWYROOHQ�*U�QODQG�Í *HELHWHQ�GHU�$EELOGXQJ ����'LH�LQ�GHQ�*HELHWHQ�YRUNRPPHQGHQ�5RWH�/LVWH�$UWHQ�QHQQW�GLH�7DEHOOH � �6HLWH������%*� �%DVDOJHVHOOVFKDIW��'*� �'HULYDW�JHVHOOVFKDIW�

*U|�HUH�N�QVWOLFKH�7HLFKH� ,P�8QWHUVXFKXQJVJHELHW�NRPPHQ�XQJHIlKU����JU|�HUH�6WLOO�JHZlVVHU�YRU��YRQ�GHQHQ�HWZD�GLH�+lOIWH�HUVW�QDFK�GHP�]ZHLWHQ�:HOWNULHJ�HQWVWDQGHQ�VLQG��HWZD�GHU�LQ�GHQ���HU�-DKUHQ�DQJHOHJWH�0DDVJUXQGZHLKHU���hEHU�KXQGHUW�-DKUH�DOW�LVW�GHU�6FKOR�WHLFK� YRQ� %DG� +RPEXUJ�� $XIJUXQG� LQWHQVLYHU� 1XW]XQJ� DOV� =LHUWHLFK� XQG� $QJHO�VSRUWJHZlVVHU�VLQG�GLHVH�7HLFKH�DOOH�IORULVWLVFK�XQG�YHJHWDWLRQVNXQGOLFK�ZHQLJ�LQWHUHVVDQW�
1DWXUVFKXW]�7�PSHO� 'LHVH� *HZlVVHU� PLW� HLQHP� 'XUFKPHVVHU� YRQ� PHLVW� ZHQLJHU� DOV��� P�ZXUGHQ�LQ�GHQ�OHW]WHQ����ELV����-DKUHQ�LQ�JUR�HU�=DKO�YRQ�)|UVWHUQ��3ULYDWSHUVRQHQ�XQG� 1DWXUVFKXW]YHUElQGHQ� DQJHOHJW�� 'LH� PHLVWHQ� *HZlVVHU� OLHJHQ� LP� :DOG� XQG� VLQG��GDKHU� DXIJUXQG� GHU� %HVFKDWWXQJ� VHKU� SIODQ]HQDUP�� 9RP� IORULVWLVFKHQ� XQG� YHJHWDWLRQV�NXQGOLFKHQ� *HVLFKWVSXQNW� DXV� JHVHKHQ� VLQG� GLH� DOOHUPHLVWHQ� 7�PSHO� NDXP� LQWHUHVVDQW���1XU�ZHQLJH�$UWHQ�VLQG�DQ�GLHVHQ�%LRWRSW\S�JHEXQGHQ�ZLH�IOXWHQGH�7RUIPRRVH��$UPOHXFK�WHUDOJHQ��&KDUDFHHQ��XQG�3RWDPRJHWRQ�$UWHQ��YLHOIDFK�3RWDPRJHWRQ�EHUFKWROGLL���%HL�GHQ�ZHQLJHQ� IORULVWLVFK� LQWHUHVVDQWHQ�7�PSHOQ� VWHKW�GDV�$XIWUHWHQ�GHU�$UWHQ�KlXILJ� LQ�GLUHN�WHP�=XVDPPHQKDQJ�PLW�GHQ�)HXFKWEHUHLFKHQ��LQ�GLH�VLH�KLQHLQ�JHEDXW�ZXUGHQ��'D�VLH�HLQ�EHYRU]XJWHU� 2UW� YRQ� $QVDOEXQJHQ� VLQG�� N|QQHQ� DQ� YLHOHQ� *HZlVVHUQ� LP� *HELHW� QLFKW�KHLPLVFKH�RGHU�VWDQGRUWIUHPGH�$UWHQ�VRZLH�1HRSK\WHQ�DQJHWURIIHQ�ZHUGHQ�ZLH�GLH�:DV�VHUIHGHU� �+RWWRQLD� SDOXVWULV��� GLH� 0HHUELQVH� �%ROERVFKRHQXV� PDULWLPXV�� XQG� 0\ULR�SK\OOXP�FI� DTXDWLFXP�
'XUFK�GHQ�$EEDX�REHULUGLVFKHU�/DJHUVWlWWHQ�HQWVWDQGHQH�*HZlVVHU�'LHVHU�*HZlV�VHUW\S�IHKOW�KHXWH�LP�8QWHUVXFKXQJVJHELHW�ZHLWJHKHQG��,P�4XDU]LWEUXFK�LP�.|SSHUQHU�7DO�JDE�HV� LQWHUHVVDQWH�6WLOOJHZlVVHU��LQ�GHU�7.���HLQJH]HLFKQHW���GLH�KHXWH�ZHLWJHKHQG�YHU�VFKZXQGHQ�VLQG�� ,Q�PDQFKHQ�*HELHWHQ�GHU�QlKHUHQ�8PJHEXQJ�VSLHOW�GLHVHU�*HZlVVHUW\S�HLQH� JU|�HUH� 5ROOH�� VR� GLH� LP� 0DLQ�7DXQXVYRUODQG� |VWOLFK� :HLOEDFK� EHLP� .LHVDEEDX�HQWVWDQGHQHQ�*HZlVVHU�RGHU�GLH�%UDXQNRKOHWDJHEDXUHVWJHZlVVHU�LQ�GHU�:HWWHUDX�
%RPEHQWULFKWHU��,P�1DWXUVFKXW]JHELHW�Ä5LHGZLHVH³�Q|UGOLFK�+HGGHUQKHLP�VLQG�HWZD����ZDVVHUJHI�OOWH� %RPEHQWULFKWHU� HUKDOWHQ� JHEOLHEHQ� �.|QLJ�	� %XWWOHU� ������� $XFK� HLQLJH�7�PSHO�LQ�GHQ�:DOGXQJHQ�GHV�7DXQXV�ZLH�GLH�LP�+DLGWUlQNWDO�ODVVHQ�VLFK�DXIJUXQG�LKUHU�0RUSKRORJLH�DOV�%RPEHQWULFKWHU�GHXWHQ�



��
�� )ORULVWLN
���� )HLQUDVWHUNDUWHQ

$EELOGXQJ ��� 9HUEUHLWXQJVNDUWH�GHV�.QRWHQEO�WLJHQ�6HOOHULHV��$SLXP�QRGLIORUXP��
������ $SLXP�QRGLIORUXP
'LH� UHFKW� ]DKOUHLFKHQ� )XQGSXQNWH� GHV� .QRWHQEO�WLJHQ� 6HOOHULHV� �$SLXP� QRGLIORUXP�� LP�8QWHUVXFKXQJVJHELHW�ELOGHQ�HLQ�UHJLRQDOHV�6FKZHUSXQNWYRUNRPPHQ�GHU�$UW�LQQHUKDOE�YRQ�+HVVHQ�� )XQGH� GHU� VHOWHQHQ� XQG� U�FNJlQJLJHQ�$UW� �5RWH� /LVWH� GHU� %XQGHVUHSXEOLN� >DOWH�/lQGHU@�XQG�+HVVHQV����ZHUGHQ�LQ�IORULVWLVFKHQ�3XEOLNDWLRQHQ�PHLVWHQV�EHVRQGHUV�KHUYRU�JHKREHQ� �EHLVSLHOVZHLVH�'HFKHQW�	� DO�� �������'LH� IROJHQGHQ�YRQ�'HFKHQW�	�DO�� �������SXEOL]LHUWHQ� )XQGDQJDEHQ� YRQ�$SLXP� QRGLIORUXP NRQQWHQ�EHVWlWLJW�ZHUGHQ� �PLW�$QJDEH�GHU� 5DVWHUIHOGQXPPHUQ�� VLHKH� )ROLH ���� %ODWW ����� ������� %ODWW ����� ������ �������%ODWW ��������������������



��
'HU� .QRWHQEO�WLJH� 6HOOHULH� EHQ|WLJW� DOV� /HEHQVUDXP� *UlEHQ� XQG� NOHLQH� %lFKH� PLW�GDXHUKDIW�IOLH�HQGHP��UHODWLY�NODUHP�:DVVHU�XQG�LVW�GDPLW�HLQ�=HLJHU�I�U�LQWDNWH�K\GUROR�JLVFKH�9HUKlOWQLVVH�'LH�$UW�VLHKW�GHP $XIUHFKWHQ�0HUN��%HUXOD�HUHFWD�� LP�QLFKWEO�KHQGHQ�=XVWDQG�VHKU�lKQOLFK��2EZRKO�LQ�+HVVHQ�ZLH�DXFK�LP�JDQ]HQ�%XQGHVJHELHW�KlXILJ��+DHXSOHU�	�6FK|Q�IHOGHU� ������� LVW� GHU� $XIUHFKWH� 0HUN� LP� 8QWHUVXFKXQJVJHELHW� HUKHEOLFK� VHOWHQHU� �GUHL�)XQGRUWH�PLW�QXU�ZHQLJHQ ,QGLYLGXHQ��DOV�GHU�.QRWHQEO�WLJH�6HOOHULH��$XIJUXQG�GHU�bKQ�OLFKNHLW� ZHUGHQ� EHLGH� $UWHQ� ZRKO� KlXILJ� PLWHLQDQGHU� YHUZHFKVHOW�� 1HUOLFK� ������������QHQQW� I�U�GDV�8QWHUVXFKXQJVJHELHW�NHLQH�9RUNRPPHQ�YRQ�$SLXP�QRGLIORUXP��DEHU�]DKO�UHLFKH� YRQ�%HUXOD� HUHFWD�� (V� LVW� GDKHU� DQ]XQHKPHQ�� GD�� DXFK� HU� GLH� EHLGHQ�$UWHQ� YHU�ZHFKVHOW�KDW�

$EELOGXQJ ��� 9HUEUHLWXQJVNDUWH�GHU�6XPSI�'RWWHUEOXPH��&DOWKD�SDOXVWULV��



��
������ &DOWKD�SDOXVWULV �9HUEUHLWXQJVNDUWH�6HLWH����
'LH� 6XPSI�'RWWHUEOXPH� �&DOWKD� SDOXVWULV�� KDW� LP� 8QWHUVXFKXQJVJHELHW� ]DKOUHLFKH� 9RU�NRPPHQ��GLH�VLFK�DEHU�ZHLWJHKHQG�DXI�+LQWHU� XQG�9RUGHUWDXQXV�EHVFKUlQNHQ��,P�0DLQ�7DXQXVYRUODQG�KLQJHJHQ�LVW�GLH�$UW�NDXP�YRUKDQGHQ��'LH�6XPSI�'RWWHUEOXPH�LVW��REZRKO�QLFKW� LQ�GHQ�DNWXHOOHQ�5RWHQ�/LVWHQ�HQWKDOWHQ�� LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�GXUFK�GLH�DOOJH�PHLQH� $XVWURFNQXQJ� GHU� /DQGVFKDIW� VWDUN� ]XU�FNJHJDQJHQ�� 'LH� )ORUD� GHU� :HWWHUDX��*lUWQHU�	�DO�������������EHVFKUHLEW�LKU�9RUNRPPHQ�PLW�ÄIDVW�DOOHQWKDOEHQ�DXI�IHXFKWHQ�XQG� VXPSILJHQ� :LHVHQ³�� 'LH� DQVRQVWHQ� UHFKW� DQVSUXFKVORVH� $UW� YHUODQJW� HLQH� DXVUHL�FKHQGH�:DVVHUYHUVRUJXQJ�� 'LH� LP� 9HUJOHLFK� ]XU� KLVWRULVFKHQ� $QJDEH� ]X� EHREDFKWHQGH�QHJDWLYH� %HVWDQGVHQWZLFNOXQJ� KlOW� VLFKHU� ZHLWHU� DQ� XQG� GLH� $UW� VROOWH� GDKHU� LQ� HLQHU�UHJLRQDOLVLHUWHQ�5RWHQ�/LVWH�I�U�GDV�0DLQ�7DXQXVYRUODQG�DOV�JHIlKUGHW�HLQJHVWXIW�ZHUGHQ�

$EELOGXQJ ��� 9HUEUHLWXQJVNDUWH�GHU�+DUWPDQV�6HJJH��&DUH[�KDUWPDQLL��



��
������ &DUH[�KDUWPDQLL
+DUWPDQV�6HJJH��&DUH[�KDUWPDQLL��JLOW�QDFK�GHU�5RWHQ�/LVWH� LP�%XQGHVJHELHW�>DOWH�/lQ�GHU@� DOV� VWDUN� JHIlKUGHW�� LQ�+HVVHQ� VRJDU� DOV� YRP�$XVVWHUEHQ� EHGURKW��'LH� EXQGHV� XQG�KHVVHQZHLW� VHOWHQH�$UW� �QDFK�+DHXSOHU�	�6FK|QIHOGHU� ����� LP�%XQGHVJHELHW� DXI� ���� LQ�+HVVHQ� DXI� QXU� ��7.���%OlWWHUQ��KDW� LP�XQWHUVXFKWHQ�9RUWDXQXVEHUHLFK��HEHQVR�ZLH�GHU�.QRWHQEO�WLJH� 6HOOHULH�� HLQHQ� UHJLRQDOHQ� 6FKZHUSXQNW� LKUHU� 9HUEUHLWXQJ�� ,P� |VWOLFKHQ�7DXQXV� NRPPW� GLH�$UW� DX�HUKDOE� GHV�8QWHUVXFKXQJVJHELHWV� DQ�PHKUHUHQ�6WHOOHQ� YRU�� ,Q�GHQ� 6FKPLWWU|GHU� :LHVHQ�� DQ� GHU� %XQGHVVWUD�H �� ]ZLVFKHQ� .|QLJVWHLQ� XQG� *ODVK�WWHQ��ELOGHW�GLH�$UW�VRJDU�0DVVHQEHVWlQGH��6LH�VFKHLQW�GXUFK�GDV�%UDFKIDOOHQ�YRQ�)HXFKWZLHVHQ�]XQlFKVW� JHI|UGHUW� ]X�ZHUGHQ�� HLQH�%HREDFKWXQJ�� GLH� DXFK� VFKRQ�%RUVFK� �������DXI�GHU�QLFKW�ZHLW� HQWIHUQWHQ�Ä+LQWHUVWHQ�1HXZLHVH³�EHL�.URQEHUJ�JHPDFKW�KDW��(YHQWXHOO� LVW�GLH�UHFKW�XQVFKHLQEDUH�$UW�LQ�GHU�9HUJDQJHQKHLW�|IWHUV��EHUVHKHQ�ZRUGHQ�

$EELOGXQJ ��� 9HUEUHLWXQJVNDUWH�GHV�5�EHQ�.lOEHUNURSIHV��&KDHURSK\OOXP�EXOERVXP��



��
������ &KDHURSK\OOXP�EXOERVXP �9HUEUHLWXQJVNDUWH�6HLWH����
'HU� 5�EHQ�.lOEHUNURSI� �&KDHURSK\OOXP� EXOERVXP��� GHU� ZHGHU� VHOWHQ� QRFK� EHGURKW� LVW��+DHXSOHU 	 6FK|QIHOGHU ����� *UHJRU ����� 6FKQHGOHU ����D� .OHLQ�	�.OHLQ �������]HLJW�LP�8QWHUVXFKXQJVJHELHW�HLQ�LQWHUHVVDQWHV�9HUEUHLWXQJVPXVWHU��'LH�$UW�LVW�DQ�GHQ�8IHUE|�VFKXQJHQ� GHU� 1LGGD� VHKU� ]DKOUHLFK� XQG� VWHLJW� GLH� DXV� GHP� 0LWWHOJHELUJH� NRPPHQGHQ�%lFKH�YRQ�GHU�0�QGXQJ�HLQ�NXU]HV�6W�FN�DXIZlUWV��XP�GDQQ�EDOG�DXV]XIDOOHQ��$P�ZHLWH�VWHQ�GULQJW�VLH�HQWODQJ�GHV�(UOHQEDFKV�LQV�*HELUJH�YRU��,P�7DXQXV�IHKOW�GLH�$UW�YROOVWlQ�GLJ��'DV�ZRKO�NOLPDWLVFK�EHGLQJWH�9HUEUHLWXQJVPXVWHU� Ol�W�VLFK�JXW�PLW�GHP�9HUODXI�GHU�+|KHQOLQLHQ� �)ROLH ��� NRUUHOLHUHQ�� 'LH� 9RUNRPPHQ� GHU� $UW� EOHLEHQ� XQWHUKDOE� GHU� +|KH�YRQ�����P����11��DXVJHQRPPHQ�GDV�9RUNRPPHQ�DQ�HLQHP�Ä6RQGHUVWDQGRUW³�V�G|VWOLFK�YRQ� 6HXOEHUJ� LQ� ZlUPHEHJ�QVWLJWHU� /DJH� DP� 5DQG� GHU� %XQGHVDXWREDKQ ��� 'LH� HGDSKL�VFKHQ� )DNWRUHQ� VSLHOHQ� ZRKO� HLQH� JHULQJHUH� 5ROOH� �$EELOGXQJ � XQG� )ROLH ���� ,Q� HLQHU�IHKOHQGHQ� $XVEUHLWXQJVP|JOLFKNHLW� GLHVHU� $UW� NDQQ� GLH� 0HLGXQJ� K|KHUHU� /DJHQ� NDXP�EHJU�QGHW�VHLQ��GD�VLH�UHLFKOLFK�'LDVSRUHQ�DXVELOGHW�(LQLJH�ZHLWHUH�$UWHQ�GHU�*DWWXQJ�]HLJHQ�LQ�+HVVHQ�lKQOLFK�EHPHUNHQVZHUWH�9HUEUHL�WXQJVPXVWHU�� 'LH� LQ� GHQ� K|KHUHQ� /DJHQ� GHV� 9RJHOVEHUJHV� UHFKW� KlXILJHQ� $UWHQ� *ROG�.lOEHUNURSI� �&KDHURSK\OOXP� DXUHXP�� XQG�%HUJ�.lOEHUNURSI� �&KDHURSK\OOXP KLUVXWXP���VLHKH�XQWHU� DQGHUHP�6FKQHGOHU�����D�� IHKOHQ�QDFK�PHLQHQ�%HREDFKWXQJHQ�KLQJHJHQ� LP�7DXQXV�Y|OOLJ�*lUWQHU� 	� DO�� ������������ QHQQHQ� GLH� 9RUNRPPHQ� GHV� 5�EHQ�.lOEHUNURSIHV� ÄDQ�=lXQHQ� XQG� *HE�VFKHQ� XQG� DP� 5DQGH� GHU� :lOGHU³� VRZLH� HLQLJH� )XQGSXQNWH�� 'LHVH�6WDQGRUWDQJDEHQ�ZHLFKHQ�GHXWOLFK�YRQ�GHQ�DNWXHOOHQ�:XFKVRUWHQ�DE��'LH�$XVEUHLWXQJ�LVW�YHUPXWOLFK�GXUFK�GLH�(XWURSKLHUXQJ�GHU�8IHU�JHI|UGHUW�ZRUGHQ�
������ &LUVLXP�ROHUDFHXP
'LH�.RKOGLVWHO� �&LUVLXP�ROHUDFHXP���GLH�lKQOLFK�ZLH�GLH�6XPSI�'RWWHUEOXPH�VWDUN� U�FN�JlQJLJ� LVW�� EHVLHGHOW� LP� 8QWHUVXFKXQJVJHELHW� �EHUZLHJHQG� *UDEHQ� XQG� %DFKUlQGHU��ZRKLQJHJHQ� VLH� DXI� GHQ� *U�QODQGIOlFKHQ� ZHLWJHKHQG� YHUVFKZXQGHQ� LVW�� *lUWQHU� 	� DO�������������� QHQQHQ� VLH�ÄDOOHQWKDOEHQ�DQ�*UlEHQ��%lFKHQ�XQG�DXI� IHXFKWHQ�:LHVHQ³�� ,P�7DXQXV� IHKOW� GLH� $UW� YROOVWlQGLJ�� ZDV� HGDSKLVFKH� *U�QGH� KDW�� $OV� %DVLSK\W� LVW� VLH� DQ�*HELHWH� PLW� NDONKDOWLJHP� $XVJDQJVVXEVWUDW� JHEXQGHQ�� GLH� GHP� DXV� VDXUHQ� *HVWHLQHQ�DXIJHEDXWHQ�7DXQXV� IHKOHQ�� ,P�0DLQ�7DXQXVYRUODQG�VRZLH� LQ�GHU�:HWWHUDX�VLQG�GLH�HQW�VSUHFKHQGHQ�HGDSKLVFKHQ�9RUDXVVHW]XQJHQ�GXUFK�9RUNRPPHQ�YRQ�0HUJHO��NDONKDOWLJHP�WHUWLlUHP�7RQ��XQG�NDONKDOWLJHP�/|��JHJHEHQ��'LH�LQ�GHU�$EELOGXQJ��� GDUJHVWHOOWH�9HU�EUHLWXQJVJUHQ]H� ]XP� 7DXQXV� KLQ� GHFNW� VLFK� VHKU� JXW� PLW� GHU� *UHQ]H� GHU� SOHLVWR]lQHQ�/RFNHUVHGLPHQWH� �/|�OHKP�� /|��� /HKP�� GHU� JHRORJLVFKHQ� .DUWH� DXI� $EELOGXQJ � XQG�)ROLH ��



��

$EELOGXQJ ��� 9HUEUHLWXQJVNDUWH�GHU�.RKOGLVWHO��&LUVLXP�ROHUDFHXP��
������ 'DFW\ORUKL]D�PDMDOLV �9HUEUHLWXQJVNDUWH�6HLWH����
'DV�%UHLWEOlWWULJH�.QDEHQNUDXW��'DFW\ORUKL]D�PDMDOLV��NRPPW�LP�hEHUJDQJVEHUHLFK�YRP�7DXQXV� ]XP� 7LHIODQG� JHOHJHQWOLFK� LQ� QlKUVWRIIDUPHQ� )HXFKWZLHVHQ� GHU� 0ROLQLHWDOLD� DOV�(LQ]HOSIODQ]H�RGHU�LQ�NOHLQHQ�*UXSSHQ�YRU��(LQH�$XVQDKPH�PDFKHQ�GLH�:LHVHQ�GHV�.LU�GRUIHU�)HOGHV�Q|UGOLFK�%DG�+RPEXUJ��DXI�GHQHQ�XPIDQJUHLFKH�3RSXODWLRQHQ�ZDFKVHQ��'LH�$QJDEH� LQ� GHU� )ORUD� GHU�:HWWHUDX� �*lUWQHU�	� DO�� �����������PLW� ÄKlXILJ� DXI� IHXFKWHQ�:LHVHQ³�ZHLVW�DXI�HLQH�HKHPDOV�ZHLWHUH�9HUEUHLWXQJ�KLQ��'DV�]XU�3IODQ]H�GHV�-DKUHV������HUQDQQWH�.QDEHQNUDXW�LVW�JHJHQ�'�QJXQJ�XQG�(QWZlVVHUXQJ�VHKU�HPSILQGOLFK�



��

$EELOGXQJ ��� 9HUEUHLWXQJVNDUWH�GHV�%UHLWEOlWWULJHQ�.QDEHQNUDXWHV��'DFW\ORUKL]DPDMDOLV��
������ +HUDFOHXP�PDQWHJD]]LDQXP
'LH�XUVSU�QJOLFK�DXV�GHP�.DXNDVXV�VWDPPHQGH�+HUNXOHVVWDXGH��+HUDFOHXP�PDQWHJD]]L�DQXP� ZXUGH�XP������ DOV�*DUWHQSIODQ]H�QDFK�0LWWHOHXURSD� HLQJHI�KUW��ZR� VLH� VLFK� HLQ�E�UJHUWH��6HEDOG�	�DO��������������'HU�1HRSK\W�LVW� LP�9RUWDXQXV�XQG�0DLQ�7DXQXVYRU�ODQG�ZHLW�YHUEUHLWHW��6LH�PHLGHW�GHQ�+RKHQ�7DXQXV�XQG�IHKOW�ELVKHU�LP�+LQWHUWDXQXV��'LH�+HUNXOHVVWDXGH� EHVLHGHOW� LP� 8QWHUVXFKXQJVJHELHW� VFKZHUSXQNWPl�LJ� GLH� 8IHUEHUHLFKH�YRQ�)OLH�JHZlVVHUQ��GULQJW�DEHU�DXFK�LQ�EUDFKJHIDOOHQHV�)HXFKWJU�QODQG�HLQ��,Q�hEHUHLQ�VWLPPXQJ�PLW�(LQVFKlW]XQJHQ�DXV�DQGHUHQ�*HELHWHQ�+HVVHQV��]XP�%HLVSLHO�*UHJRU�������EHILQGHW�VLFK�GLH�$UW�ZHLWHU�LQ�$XVEUHLWXQJ�



��

$EELOGXQJ ��� 9HUEUHLWXQJVNDUWH�GHU�+HUNXOHVVWDXGH��+HUDFOHXP�PDQWHJD]]LDQXP��
������ /\VLFKLWXP�DPHULFDQXP �9HUEUHLWXQJVNDUWH�6HLWH�����)RWR�6HLWH����
'HU� $PHULNDQLVFKH� 6WLQNWLHUNRKO� �/\VLFKLWXP� DPHULFDQXP� ZXUGH� LP� *HELHW� XP� GHQ�)HOGEHUJ� DQ�YHUVFKLHGHQHQ�6WHOOHQ� YRQ� HLQHP�*lUWQHU� DXVJHSIODQ]W�XQG�EUHLWHW� VLFK� VHLW�GHP�DXV��.|QLJ�	 1DZUDWK�������6LQJK�%UXQN��������'HU�DXV�$PHULND�VWDPPHQGH�1HR�SK\W�NDQQ�DOV�HLQJHE�UJHUW�JHOWHQ��6LH�ZlFKVW�DQ�VXPSILJHQ�6WHOOHQ�DQ�GHQ�2EHUOlXIHQ�GHU�4XHOOElFKH��%HVRQGHUV�]DKOUHLFK� VLQG�GLH�)XQGSXQNWH� LP�2EHUODXI�GHV�8UVHOEDFKHV��'HU�|VWOLFKH�7DXQXV�LVW�ELVKHU�GDV�HLQ]LJH�)XQGJHELHW�LQ�'HXWVFKODQG�



��

$EELOGXQJ ����9HUEUHLWXQJVNDUWH�GHV�$PHULNDQLVFKHQ�6WLQNWLHUNRKOHV��/\VLFKLWXPDPHULFDQXP��
������ 6HOLQXP�FDUYLIROLD �9HUEUHLWXQJVNDUWH�6HLWH����
'LH� .�PPHO�6LOJH� �6HOLQXP� FDUYLIROLD�� LVW� VFKZHUSXQNWPl�LJ� LP� 9RUWDXQXV� YHUEUHLWHW��HLQ]HOQH� )XQGRUWH� OLHJHQ� LP�+LQWHUWDXQXV��'LH� DP� KlXILJVWHQ� EHVLHGHOWHQ�6WDQGRUWH� VLQG�6lXPH��:HJUlQGHU� XQG� M�QJHUH� )HXFKWZLHVHQEUDFKHQ�� 'LH� .�PPHO�6LOJH� LVW� VHKU� HPS�ILQGOLFK�JHJHQ�'�QJXQJ�� ,Q�hEHUHLQVWLPPXQJ�PLW�(LQVFKlW]XQJHQ�DXV�DQGHUHQ�*HELHWHQ�+HVVHQV��6FKQHGOHU�����E��*UHJRU�������EHILQGHW�VLFK�GLH�$UW�ZHLWHU�LP�5�FNJDQJ�



��

$EELOGXQJ ��� 'HU�$PHULNDQLVFKH�6WLQNWLHUNRKO��/\VLFKLWXP�DPHULFDQXP��LP�+DLGWUlQNWDO��5HFKWV�+RFK�:HUW�������������������)RWR��6WHIDQ�1DZUDWK����� �� �����
������� 6HQHFLR�DTXDWLFXV �9HUEUHLWXQJVNDUWH�6HLWH����
'DV�:DVVHU�*UHLVNUDXW� �6HQHFLR� DTXDWLFXV�� LVW� VFKZHUSXQNWPl�LJ� LP�hEHUJDQJVEHUHLFK�GHV� 9RUWDXQXV� ]XP�0DLQ�7DXQXVYRUODQG� YHUEUHLWHW�� JHKW� DEHU� DXFK�ZHLWHU� LQV� 7LHIODQG�KLQXQWHU��ZLH�HLQ�)XQGSXQNW� LQ�GHU�Ä5LHGZLHVH³�QDKH�GHU�8UVHOEDFKP�QGXQJ�EHOHJW��'DV�:DVVHU�*UHLVNUDXW�EOHLEW�LP�*HELHW�DXI�GLH�SODQDU�NROOLQHQ�/DJHQ�EHVFKUlQNW�XQG�HUUHLFKW�UHJLRQDO�REHUKDOE�YRQ�����P����11�LKUH�+|KHQJUHQ]H��6LH� IHKOW�GDKHU�LQ�+RKHQ�7DXQXV�XQG�LP�+LQWHUWDXQXV��'DPLW�EOHLEW�VLH�XQWHU�GHU�YRQ�%HUJPHLHU�	�DO���������DQJHJHEHQHQ�+|KH� YRQ� ����P� �EHU� 11�� ZDV�PLW� GHP�.DOWOXIWHLQIOX�� GHU� HQJHQ� 7DXQXVWlOHU� ]XVDP�PHQKlQJHQ�G�UIWH��(LQ�%HLVSLHO�I�U�GLH�%HGHXWXQJ�GLHVHU�.DOWOXIWVWU|PH�VLQG�GLH�:LHVHQ�GHV�VFKPDOHQ�'RUQEDFK�7DOHV�REHUKDOE�YRQ�2EHUVWHGWHQ��DXI�GHQHQ�GDV�:DVVHU�*UHLVNUDXW�WURW]�DQVRQVWHQ�J�QVWLJHU�6WDQGRUWEHGLQJXQJHQ�QLFKW�YRUNRPPW�



��

$EELOGXQJ ��� 9HUEUHLWXQJVNDUWH�GHU�.�PPHO�6LOJH��6HOLQXP�FDUYLIROLD��
���� 1HRSK\WHQ
1HRSK\WHQ�VLQG�3IODQ]HQDUWHQ��GLH�LQ�KLVWRULVFKHU�=HLW��QDFK�������HLQJHZDQGHUW�VLQG��,Q�GHQ� OHW]WHQ� -DKU]HKQWHQ�EUHLWHWHQ� VLFK� LPPHU�PHKU� QHRSK\WLVFKH�$UWHQ� LQ� GHQ�)HXFKWJH�ELHWHQ� DXV�� EHYRU]XJW� GHQ� )OLH�JHZlVVHUQ� HQWODQJ�� XQG� HWDEOLHUHQ� VLFK� GRUW� GDXHUKDIW��/RKPH\HU��������$Q�GLHVHU�6WHOOH� VROOHQ�HLQLJH�EHPHUNHQVZHUWH�XQG�VLFK�VWDUN�DXVEUHL�WHQGH� 1HRSK\WHQ� GHU� )HXFKWJHELHWH� LP� 8QWHUVXFKXQJVJHELHW� EHKDQGHOW� ZHUGHQ� �VLHKH�7DEHOOH ����



��

$EELOGXQJ ��� 9HUEUHLWXQJVNDUWH�GHV�:DVVHU�*UHLVNUDXWHV��6HQHFLR�DTXDWLFXV��
,P�*HELHW�EHVRQGHUV�KlXILJH�1HRSK\WHQ�VLQG�GDV�,QGLVFKH�6SULQJNUDXW��,PSDWLHQV�JODQGX�OLIHUD���GHU�6SLW]EOlWWULJHU�.Q|WHULFK �5H\QRXWULD�MDSRQLFD� XQG�GLH +HUNXOHVVWDXGH��+HUD�FOHXP� PDQWHJD]]LDQXP��� GLH� WHLOZHLVH� HLQHQ� KRKHQ� $QWHLO� DQ� GHU� 9HJHWDWLRQ� YRU� DOOHP�HQWODQJ�GHU�)OLH�JHZlVVHU�HLQQHKPHQ��'LH�I�U�GHQ�$UWHQVFKXW]�EHVRQGHUV�ZLFKWLJHQ�,QIRU�PDWLRQHQ� ]XU� $XVEUHLWXQJVJHVFKLFKWH� GHU� 1HRSK\WHQ� VLQG� DXIJUXQG� GHV� ZHLWJHKHQGHQ�)HKOHQV lOWHUHU�$QJDEHQ�NDXP�YHUI�JEDU�$QWKURSRJHQH� 6WDQGRUWVW|UXQJHQ� ZLH� $XIVFK�WWXQJHQ�� $EODJHUXQJHQ� YRQ� *DUWHQDE�IlOOHQ�XQG�:DVVHUYHUVFKPXW]XQJ�HUOHLFKWHUQ�GDV�(LQGULQJHQ�YLHOHU�1HRSK\WHQ��6R�KDEHQ�GLH�LQ�GHQ���HU�-DKUHQ�LP�+DLGWUlQNWDO�DXIJHVFK�WWHWHQ�(UGGlPPH�HUVW�GLH�$QVLHGOXQJ�GHU�1HRSK\WHQ� +HUDFOHXP� PDQWHJD]]LDQXP XQG� 5H\QRXWULD� MDSRQLFD HUP|JOLFKW�� %DFK�EHJUDGLJXQJ� XQG�*HK|O]HQWIHUQXQJ� DP�$OWHQ�'RUQEDFK� V�GZHVWOLFK� YRQ�%DG�+RPEXUJ��KDEHQ�]X�HLQHU�VWDUNHQ�$XVEUHLWXQJ�GHU�,QGLVFKHQ�6SULQJNUDXWHV��,PSDWLHQV JODQGXOLIHUD�JHI�KUW��GDV�QDFK�)RWRV�XQG�$UWHQOLVWHQ�YRQ�.LW]P�OOHU��������LP�-DKU������QRFK�VHOWHQ�ZDU��5HJHOUHFKWH�0DVVHQYRUNRPPHQ�YRQ�,PSDWLHQV�JODQGXOLIHUD EHVLHGHOQ�GHQ�'RUQEDFK�XQWHUKDOE�GHV�)RUHOOHQJXWHV��ZDV�I�U�GLH�LQ�GHU�5HJHO�XQEHODVWHWHQ�2EHUOlXIH�GHU�0LWWHOJH�ELUJVElFKH� VHKU�XQJHZ|KQOLFK� LVW��'LH�9RUNRPPHQ�VWHKHQ�YHUPXWOLFK� LQ�=XVDPPHQKDQJ�PLW�GHQ�$EOHLWXQJHQ�DXV�GHU�)LVFK]XFKWDQODJH��:LH�GLHVHV�%HLVSLHO�]HLJW��HLJQHQ�VLFK�YLHOH�



��
1HRSK\WHQ� LP� 8PNHKUVFKOX�� DOV� ,QGLNDWRUHQ� I�U� 6WDQGRUWVW|UXQJHQ� LQ� *HELHWHQ� XQJH�NOlUWHU�1XW]XQJVJHVFKLFKWH�

$UW 6WDWXV $XIWUHWHQ 9RUNRPPHQ�LP�8QWHUVXFKXQJVJHELHW $XVEU�WHQG�
$FRUXV�FDODPXV (��6 �" 6HOWHQ��$Q�HLQHP�7�PSHO�LQ�%XUJKRO]KDXVHQ��QHEHQ�GHP�+DLQORFKJUDEHQ�LP�.LUGRUIHU�)HOG�� �
$VWHU�ODQFHRODWXV ( ���-K�" $P�0DDVJXQG�%DFK�]DKOUHLFK�DXI�����0HWHU�/lQJH��NOHLQHUH�9RUNRPPHQ�DQ�GHU�%UDXPDQQVZLHVH�XQG�DP�(VFKEDFK�

�"

+HUDFOHXP�PDQWHJD]]LDQXP ( ����" +lXILJ��9RU�DOOHP�DQ�)OLH�JHZlVVHUQ��GULQJW�]XQHKPHQG�LQ�EUDFKOLHJHQGH�)HXFKWZLHVHQ�HLQ��9HUEUHLWXQJ�VLHKH�$EELOGXQJ �� �5DVWHUNDUWH��
�

,PSDWLHQV�JODQGXOLIHUD ( ����" 6HKU�KlXILJ��)DVW�QXU�DQ�%lFKHQ�XQG�*UlEHQ��%LOGHW�DQ�PDQFKHQ�%lLFKHQ�DXVJHGHKQWH�0DVVHQEHVWlQGH��VR�DP�'RUQEDFK�XQG�$OWHQ�'RUQEDFK�
r

/\VLFKLWXP�DPHULFDQXP (��6 �������� +lXILJ�DP�2EHUODXI�YRQ�8UVHOEDFK��(VFKEDFK�XQG�(UOHQEDFK�PLW�]DKOUHLFKHQ�)XQGRUWHQ� �
5H\QRXWULD�MDSRQLFD ( ����" +lXILJ��9RUNRPPHQ�YRU�DOOHP�DQ�GHQ�)OLH�JHZlVVHUQ� r
5H\QRXWULD�VDFKDOLQHQVLV ( �" =DKOUHLFK�DQ�GHU�.DQRQHQVWUD�H�LP�+DLGWUlQNWDO��$P�DOWHQ�8UVHOEDFKODXI�DQ�GHU�Ä$QJHOVWUHFNH³� �"
7HOHNLD�VSHFLRVD (" ����-K�ZHQLJH�-DKUH

6HOWHQ��$Q�]ZHL�6WHOOHQ�DP�(UOHQEDFK�NOHLQH�%HVWlQGH��DQ�HLQHU�6WHOOH�LP�.LUWRUIHU�)HOG��MHZHLOV�RKQH�GLUHNWHQ�%H]XJ�]X�*DUWHQDEIlOOHQ�
�"



��
���� $QVDOEXQJHQ
,Q�GHQ� OHW]WHQ�-DKUHQ�VLQG�HLQH�5HLKH�YRQ�$QVDOEXQJHQ��GDV�KHL�W�GHU�JH]LHOWHQ�$XVEULQ�JXQJ�IUHPGHU�RGHU�LP�*HELHW�DXVJHVWRUEHQHU�3IODQ]HQDUWHQ�LQ�GLH�IUHLH�/DQGVFKDIW�]X�EH�REDFKWHQ��'LH�%HZHJJU�QGH�UHLFKHQ�YRQ�GHP�=LHO�HLQHU�%LRWRSDQUHLFKHUXQJ�ELV�]X HLQHP�ÄVSRUWOLFKHQ³�(KUJHL]�GHU�EHWUHIIHQGHQ�3HUVRQHQ�� ,P�=XJH�GHV�LQ�GHQ�OHW]WHQ�-DKUHQ�NXU�VLHUHQGHQ�Ä7HLFKERRPV³� VLQG�YRU�DOOHP�NOHLQHUH�6WLOOJHZlVVHU�]XP�Ä%LRWRS³�VFKOHFKWKLQ�JHZRUGHQ�� 'LH� 9HUPDUNWXQJ� GHU� *DUWHQWHLFKLGHH� I�KUW� ]X� HLQHU� UHJLRQHQXQDEKlQJLJHQ�9HUI�JEDUNHLW�YRQ�3IODQ]HQ�GHU�)HXFKWJHELHWH��6R�HUIDKUHQ�LQ�LKUHP�QDW�UOLFKHQ�9HUEUHL�WXQJVJHELHW�IDVW�DXVJHURWWHWH�$UWHQ�ZLH�]XP�%HLVSLHO�GLH�.UHEVVFKHUH��6WUDWLRWHV�DORLGHV���DXFK� LP� 8QWHUVXFKXQJVJHELHW� LQ� 7�PSHO� HLQJHVHW]W�� HLQH� XPIDQJUHLFKH� 9HUPHKUXQJ���LKUHU�9RUNRPPHQ� �=LHPHN� ������ XQG� YHUIlOVFKHQ� VR� GLH� UHJLRQDOH� )ORUD��'LH�3IODQ]DN�WLRQHQ�EHVFKUlQNHQ�VLFK�GDEHL�QLFKW�DXI�GHQ�EHVLHGHOWHQ�%HUHLFK��VRQGHUQ�ZHUGHQ�DXFK�DXI�DQJHOHJWH�Ä%LRWRSH³�LQ�GHU�IUHLHQ�/DQGVFKDIW�DXVJHGHKQW�6R�ZXUGH�VHLW�HWZD �����GHU�$PHULNDQLVFKH�6WLQNWLHUNRKO��/\VLFKLWXP�DPHULFDQXP���HLQ�XUVSU�QJOLFK�DXV�$PHULND�VWDPPHQGHV�$URQVWDEJHZlFKV��LP�*HELHW�XP�GHQ�)HOGEHUJ�DQ�YHUVFKLHGHQHQ�6WHOOHQ�YRQ�HLQHP�*lUWQHU�DXVJHSIODQ]W��GLH�$UW�EUHLWHW�VLFK�VHLWGHP�DXV��.|QLJ�	�1DZUDWK� ������ 6LQJK�%UXQN� �������'LH�9RUNRPPHQ� LQ� GHQ� -DKUHQ������XQG������ GRNXPHQWLHUW� GLH� $EELOGXQJ ���� 'DV� LQ� +HVVHQ� H[WUHP� VHOWHQH� 0RRUJO|FNFKHQ��:DKOHQEHUJLD�KHGHUDFHD��ZXUGH�LP�+DLGWUlQNWDO�YRQ�GHPVHOEHQ�*lUWQHU�DQ�YHUVFKLHGH�QHQ� 6WHOOHQ� DXVJHEUDFKW� XQG� VFKHLQW� VLFK� ]X� YHUPHKUHQ��'LH�0HHUELQVH� �%ROERVFKRHQXV�PDULWLPXV��ZXUGH�LQ�HLQ�SDDU�7�PSHOQ�LP�%L]]HQEDFK�7DO�DQJHSIODQ]W��0RPHQWDQ�LVW�EHL�GLHVHU�$UW�NHLQH�$XVEUHLWXQJVWHQGHQ]�HUNHQQEDU�

7DEHOOH �� $QJDEHQ�]XP�6WDWXV��GHP�-DKU�GHV�HUVWHQ�$XIWUHWHQV�LQ�'HXWVFKODQG�XQG�LP�8QWHUVXFKXQJVJHELHW��GULWWH�6SDOWH�REHQ�XQG�XQWHQ���]XP�9RUNRPPHQ�VRZLH�Í ]XU�$XVEUHLWXQJVWHQGHQ]�HLQLJHU�1HRSK\WHQ�GHV�%HDUEHLWXQJVJHELHWHV��$QJDEHQ�]XP�HUVWHQ�$XIWUHWHQ�LQ�'HXWVFKODQG�QDFK�5RWKPDOHU���������2EHUGRUIHU��������XQG�6HEDOG�	�DO���������������(� �$UW�NDQQ�LP�8QWHUVX�FKXQJVJHELHW�DOV�HLQJHE�UJHUW�JHOWHQ��6� �3IODQ]H�ZXUGH�DQJHVDOEW�



��
���� 5RWH�/LVWH�$UWHQ
7DEHOOH �� 5RWH�/LVWH�$UWHQ� >*HIlKUGXQJVHLQVWXIXQJ� QDFK� .RUQHFN�	� 6XNRSS� �������ZHVWOLFKH�%XQGHVOlQGHU��VRZLH�.DOKHEHU�	�DO���������+HVVHQ�@�XQG�LKU�9RU�NRPPHQ�LQ�GHQ�LQ�$EELOGXQJ �� GDUJHVWHOOWHQ�*U�QODQGJHELHWHQ��'LH�PLW��YHUVHKHQHQ�$UWHQ�VLQG�LQ�GHQ�9HJHWDWLRQVDXIQDKPHQ�HQWKDOWHQ��9RQ�GHQ�PLW�U PDUNLHUWHQ� $UWHQ� ZXUGHQ� +HUEDUEHOHJH� HUVWHOOW�� $UWHQ� PLW� �6�� ZXUGHQ�DQJHVDOEW� XQG� VLQG� LP� 8QWHUVXFKXQJVJHELHW� LQ� GHU� 5HJHO� DOV� XQEHVWlQGLJ�HLQ]XVWXIHQ��

5/ *HELHWVQXPPHUQ�GHU�$EELOGXQJ �� �6HLWH����$UWQDPH %5' +HVVHQ � � � � � � � � � �� �� ��$SLXP�QRGLIORUXP� � � �U x [ [ x x x x [ [ x [ x%ROERVFKRHQXV�PDULWLPXV��6� � � x x x x x x x x x x x x%URPXV�UDFHPRVXV� � � � x x [ [ [ x [ x x x x x&DOOLWULFKH�SODW\FDUSD� � � x x x x x x x x x x x [&DUH[�FDQHVFHQV� � � �U [ x x x x [ x x x x x x&DUH[�IODYD� � � x x x x x x x x x x x&DUH[�KDUWPDQLL� � � �U x x [ [ x x x x [ x x x&DUH[�SDQLFXODWD� � � x [ x x x x x x x x x x&DUH[�SHQGXOD��6"�� � � x x x x x x x x x x x x&DUH[�URVWUDWD� � � x [ x x x x x x x x x&DUH[�WRPHQWRVD� � � �U x x [ x x x x x x x x x&DUH[�YHVLFDULD� � � �U x x x x x x x x [ [ x [&DUH[�YXOSLQD� � � �U x x [ x x x x x [ x x x'DFW\ORUKL]D�PDMDOLV� � � � [ x [ [ [ [ [ [ [ [ [ x(OHRFKDULV�XQLJOXPLV� � � �U x x x x x x x x x x x x(SLORELXP�SDOXVWUH� � � � [ x x x x x [ x x x x x(TXLVHWXP u OLWRUDOH� � � x x x [ [ x [ x x x x x(ULRSKRUXP�DQJXVWLIROLXP� � � �U x x [ x x [ x x x x x x*DOLXP�ERUHDOH� � � �U x x [ x x x x x x x x x+LSSXULV�YXOJDULV��6� � � x x x x x x x x x x x x+RWWRQLD�SDOXVWULV��6� � � x x x x x x x x x x x x-XQFXV�ILOLIRUPLV� � � �U x x x x x x x [ x x x x/HHUVLD�RU\]RLGHV � � x x x x x x x x x x x x/\WKUXP�K\VVRSLIROLD� � � � x x x x x x x x x x x x0HQ\DQWKHV�WULIROLDWD� � � � x x [ x x [ [ x x x x x0RQWLD�IRQWDQDVXEVS��FKRQGURVSHUPD � � x x [ x x x x x x x x x0\RVXUXV�PLQLPXV� � � x x x x x x x x x x x x2SKLRJORVVXP�YXOJDWXP� � � � x x [ x x x x x x x x x3RWDPRJHWRQ�EHUFKWROGLL� � � x x x x x x x x x x x x3DUQDVVLD�SDOXVWULV � � �U x x x x x [ x x x x x x3HGLFXODULV�V\OYDWLFD� � � �U x x x x x [ x x x x x x3XFFLQHOOLD�GLVWDQV� � � x x x x x x x x x x x x6DOL[�UHSHQV� � � x x [ [ [ x x x x x x x6FXWHOODULD�PLQRU� � � �U x x x x x x [ x x x x x6HQHFLR�DTXDWLFXV� � � �U x x [ [ [ x x x [ [ [ [6HUUDWXOD�WLQFWRULD� � � �U x x [ [ [ x x x x x x x6WUDWLRWHV�DORLGHV��6� � � x x x x x x x x x x x x8WULFXODULD�YXOJDULV�DXVWUDOLV��6� � � x x [ x x x x x x x x x9LROD�SDOXVWULV� � � �U [ x [ [ [ [x x x x x x:DKOHQEHUJLD�KHGHUDFHD��6�� � � x x x x x x x x x x x x



��
���� 1LFKW�ZLHGHUJHIXQGHQH�$UWHQ
7DEHOOH � JLEW�HLQH�$XIVWHOOXQJ�GHU�I�U�GDV�8QWHUVXFKXQJVJHELHW� LQ�YHUVFKLHGHQHQ�/LWHUD�WXUTXHOOHQ�JHQDQQWHQ�)DUQ� XQG�6DPHQSIODQ]HQ�GHU�)HXFKWJHELHWH��GLH�EHL�GHQ�*HOlQGHEH�JHKXQJHQ�YRQ������XQG������QLFKW�ZLHGHUJHIXQGHQ�ZHUGHQ�NRQQWHQ�
7DEHOOH �� /LVWH� GHU� LP� 8QWHUVXFKXQJVJHELHW� QLFKW� ZLHGHUJHIXQGHQHQ� $UWHQ� GHU�)HXFKWJHELHWH�
$UW )XQGRUW -DKU /LWHUDWXU�4XHOOH
&RFKOHDULD�RIILFLQDOLV .LUGRUIHU�)HOG ���� $U]W�	�DO��������
'URVHUD�URWXQGLIROLD DP�6FKZDU]HEUXFKIOR��EHLP�(OLVDEHWKHQVWHLQ�DXI�6XPSIZLHVHQ�YRQ�)HOGEHUJ�XQG�$OWNLQJ

�������� 5ROOH������������

(SLSDFWLV�SDOXVWULV EHL�2EHUXUVHO ���� 5ROOH������������
(ULRSKRUXP�ODWLIROLXP 7.����%ODWW ����%UDXPDQQVZLHVHQ.LUGRUIHU�)HOG�EHL�%DG�+RPEXUJ

������������
0RUGKRUVW�������$U]W�	�DO��������$U]W�	�DO��������

(ULRSKRUXP�YDJLQDWXP DXI�WRUILJHQ�%HUJZLHVHQ�]ZLVFKHQ�)HOGEHUJ�XQG�$OWNLQJ ���� 5ROOH������������
,QXOD�VDOLFLQD .LUGRUIHU�)HOG�EHL�%DG�+RPEXUJ ���� $U]W�	�DO��������
0RQWLD�IRQWDQD %UXQQHQ�EHL�2EHUXUVHO�QDFK�.|QLJVWHLQ�]X�%XVFKZLHVH�EHL�%DG�+RPEXUJ

�������� 5ROOH������������

2UFKLV�FRULRSKRUD 7.����%ODWW ������1DFKZHLV�YRU����� YRU����� +DHXSOHU�	�6FK|QIHOGHU�������



��
$UWQDPH )XQGRUW -DKU /LWHUDWXU�4XHOOH
2VPXQGD�UHJDOLV DP�(OLVDEHWKHQVWHLQ ���� 5ROOH������������
6DJLQD�DSHWDOD 7.����%ODWW ���� ��������� +DHXSOHU�	�6FK|QIHOGHU�������
6WHOODULD�SDOXVWULV 7.����%ODWW ���� ��������� +DHXSOHU�	�6FK|QIHOGHU�������
7HXFULXP�VFRUGLXP 7.����%ODWW ���� ��������� +DHXSOHU�	�6FK|QIHOGHU�������
7ULIROLXP�IUDJLIHUXP 7.����%ODWW ����.LUGRUIHU�)HOG�EHL�%DG�+RPEXUJ �������� 0RUGKRUVW�������$U]W�	�DO��������
7ULIROLXP�VSDGLFHXP DXI�GHP�)HOGEHUJ�6WDKOQKDLQHU�*UXQG �������� 5ROOH������������0RUGKRUVW�������
7UROOLXV�HXURSDHXV DXI�GHP�)HOGEHUJ�XQG�LQ�0HQJHQ�EHLVDPPHQ�DXI�GHQ�IHXFKWHQ�:LHVHQ�DP�+HXFKHOEDFK�REHUKDOE�'RUQKRO]KDXVHQ��GDV�KHL�W�DXI�GHQ�5DSSHQZLHVHQ

���� 5ROOH������������

9HURQLFD�DQDJDOOLV�DTXDWLFD�ÄDJJ�³ 7.����%ODWW ���� ��������� +DHXSOHU�	�6FK|QIHOGHU�������

�� 9HJHWDWLRQ
(V�ZXUGHQ�3IODQ]HQJHVHOOVFKDIWHQ�DXV����.ODVVHQ�QDFKJHZLHVHQ��9RQ�GHQ����EHU�FNVLFK�WLJWHQ�SIODQ]HQVR]LRORJLVFKHQ�.ODVVHQ�GHU�)HXFKWJHELHWH��QDFK�GHU�LP�.DSLWHO�����JHWURI�IHQHQ� 'HILQLWLRQ�� NRPPHQ� VRPLW� ]ZHL� .ODVVHQ� QLFKW� YRU�� (V� KDQGHOW� VLFK� GDEHL� XP� GLH�8WULFXODULHWHD� LQWHUPHGLR�PLQRULV�XQG�GLH�2[\FRFFR�6SKDJQHWHD��1HQQHQVZHUWH�)OlFKHQ�DQWHLOH�QHKPHQ�QXU�HLQLJH�)HXFKWZLHVHQ�*HVHOOVFKDIWHQ�GHU�2UGQXQJ�0ROLQLHWDOLD�DXV�GHU�.ODVVH�0ROLQLR�$UUKHQDWKHUHWHD�HLQ��'LH�*HVHOOVFKDIWHQ�HLQLJHU�DQGHUHU�.ODVVHQ�EHVFKUlQ�NHQ�VLFK�KLQJHJHQ�DXI�ZHQLJH�4XDGUDWPHWHU�ZLH�GLH�GHU�,VRHWR�1DQRMXQFHWHD��0RQWLR�&DU�



��
GDPLQHWHD� RGHU� 6FKHXFK]HULR�&DULFHWHD�� 'LH� YLHU� .ODVVHQ� /HPQHWHD� PLQRULV�� &KDUHWHD�IUDJLOLV� /LWWRUHOOHWHD� XQG� 6DOLFHWHD� SXUSXUHDH� VLQG� QXU� GXUFK� DUWHQDUPH� RGHU� XQW\SLVFK�DXVJHELOGHWH�*HVHOOVFKDIWHQ�YHUWUHWHQ�XQG�ZHUGHQ�QLFKW�GXUFK�7DEHOOHQ�EHOHJW��6LH�ZHUGHQ�DEHU� XQWHU� GHP� 3XQNW� ÄZHLWHUH� 3IODQ]HQJHVHOOVFKDIWHQ³� NXU]� DQJHVSURFKHQ�� ��� 6\QWD[D�ZHUGHQ�PLW� LQVJHVDPW�����9HJHWDWLRQVDXIQDKPHQ�EHVFKULHEHQ��,P�HLQ]HOQHQ�VLQG�GLHV����$VVR]LDWLRQHQ�� ��� %DVDOJHVHOOVFKDIWHQ�� �� 'HULYDWJHVHOOVFKDIWHQ�� XQG� �� hEHUJDQJVJHVHOO�VFKDIW�6\VWHPDWLVFKH�hEHUVLFKW�GHU�GXUFK�$XIQDKPHQ�EHOHJWHQ�3IODQ]HQJHVHOOVFKDIWHQ

%LGHQWHWHD�7�[HQ��/RKPH\HU�HW�3UHLVLQJ�LQ�7�[HQ�����%LGHQWHWDOLD�%UDXQ�%ODQTXHW�HW�7�[HQ�����%LGHQWLRQ�WULSDUWLWDH�1RUGKDJHQ�����%DVDOJHVHOOVFKDIW�3RO\JRQXP�K\GURSLSHU�>%LGHQWLRQ@%DVDOJHVHOOVFKDIW�3RO\JRQXP�PLWH�>%LGHQWLRQ@
$UWHPLVLHWHD�/RKPH\HU� 3UHLVLQJ�HW�7�[HQ�LQ�7�[HQ�����'HULYDWJHVHOOVFKDIW�3KDODULV�DUXQGLQDFHD�>$UWHPLVLHWHD@&RQYROYXOHWDOLD�7�[HQ�����%DVDOJHVHOOVFKDIW�8UWLFD�GLRLFD�&DO\VWHJLD�VHSLXP�>&RQYROYXOHWDOLD@&RQYROYXOLRQ�VHSLXP�7�[HQ������HP��0�OOHU�LQ�2EHUGRUIHU�����&RQYROYXOR�(SLORELHWXP�KLUVXWL�+LOELJ��+HLQULFK�HW�1LHPDQQ�����*OHFKRPHWDOLD�KHGHUDFHDH�7�[HQ�LQ�7�[HQ�HW�%UXQ �+RRO�����$HJRSRGLRQ�SRGDJUDULDH�7�[HQ�����&KDHURSK\OOHWXP�EXOERVL�7�[HQ�����3KDODULGR�3HWDVLWHWXP�K\EULGL�6FKZLFNHUDWK�����8UWLFR�$HJRSRGLHWXP��7�[HQ�������2EHUGRUIHU������Q��LQY�%DVDOJHVHOOVFKDIW�8UWLFD�GLRLFD�>$HJRSRGLRQ@
$JURVWLHWHD�VWRORQLIHUDH�2EHUGRUIHU�HW�0�OOHU�H[�*|UV�����$JURVWLHWDOLD�VWRORQLIHUDH�2EHUGRUIHU�LQ�2EHUGRUIHU�HW�DO������$JURS\UR�5XPLFLRQ�1RUGKDJHQ������HP��7�[HQ�����5DQXQFXOR�$ORSHFXUHWXP�JHQLFXODWL�7�[HQ�����
,VRHWR�1DQRMXQFHWHD�%UDXQ�%ODQTXHW�HW�7�[HQ�����&\SHUHWDOLD�IXVFL�3LHWVFK�����1DQRF\SHULRQ�.RFK�H[�/LEEHUW�����6WHOODULR�XOLJLQRVDH�6FLUSHWXP�VHWDFHL�/LEEHUW������Q��LQY�%DVDOJHVHOOVFKDIW�-XQFXV�EXIRQLXV�>1DQRF\SHULRQ@
3RWDPHWHD�SHFWLQDWL�7�[HQ�HW�3UHLVLQJ�����3RWDPHWDOLD�SHFWLQDWL�.RFK�����5DQXQFXOLRQ�IOXLWDQWLV�1HXKlXVO�����5DQXQFXOHWXP�IOXLWDQWLV�$OORUJH�����
3KUDJPLWHWHD�7�[HQ�HW�3UHLVLQJ�����3KUDJPLWHWDOLD�.RFK�����3KUDJPLWLRQ�DXVWUDOLV�.RFK�����*O\FHULHWXP�PD[LPDH�+XHFN�����0DJQRFDULFLRQ�.RFK�����&DULFHWXP�JUDFLOLV�7�[HQ�����&DULFHWXP�YHVLFDULDH�%UDXQ�%ODQTXHW�HW�'HQLV�����6SDUJDQLR�*O\FHULRQ�IOXLWDQWLV�%UDXQ�%ODQTXHW�HW�6LVVLQJK�LQ�%RHU������Q��LQY�*O\FHULHWXP�IOXLWDQWLV�(JJOHU�����*O\HULR�6SDUJDQLHWXP�QHJOHFWL�.RFK������HP��3KLOLSSL�����



��
+HORVFLDGLHWXP�QRGLIORUL�%UDXQ�%ODQTXHW�����1DVWXUWLHWXP�RIILFLQDOLV��6HLEHUW�������2EHUGRUIHU��HW�DO������%DVDOJHVHOOVFKDIW�%HUXOD�HUHFWD�>6SDUJDQLR�*O\FHULRQ@

0RQWLR�&DUGDPLQHWHD�%UDXQ�%ODQTXHW�HW�7�[HQ�H[�.OLND�HW�+DGDF�����0RQWLR�&DUGDPLQHWDOLD�3DZORZVNL�����&DUGDPLQR�0RQWLRQ�%UDXQ�%ODQTXHW�����&KU\VRVSOHQLHWXP�RSSRVLWLIROLL�2EHUGRUIHU�HW�3KLOLSSL�LQ�2EHUGRUIHU�����
6FKHXFK]HULR�&DULFHWHD�IXVFDH��1RUGKDJHQ�������7�[HQ�����&DULFHWDOLD�IXVFDH�.RFK������HP��.OLND�����&DULFLRQ�IXVFDH�.RFK������HP��.OLND�����&DULFHWXP�IXVFDH�%UDXQ�����'HULYDWJHVHOOVFKDIW�&DUH[�DFXWLIRUPLV�>&DULFLRQ�IXVFDH@'HULYDWJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DULFLRQ�IXVFDH@hEHUJDQJVJHVHOOVFKDIW�&DULFLRQ�IXVFDH�&DOWKLRQ
0ROLQLR�$UUKHQDWKHUHWHD�7�[HQ�����%DVDOJHVHOOVFKDIW�6HQHFLR�DTXDWLFXV�>0ROLQLR�$UUKHQDWKHUHWHD@0ROLQLHWDOLD�FDHUXOHDH�.RFK�����%DVDOJHVHOOVFKDIW�*HUDQLXP�SDOXVWUH�>0ROLQLHWDOLD@'HULYDWJHVHOOVFKDIW�&DUH[�DFXWLIRUPLV�>0ROLQLHWDOLD@&DOWKLRQ�7�[HQ�����%URPR�6HQHFLRQHWXP�DTXDWLFL�/HQVNL������HP��%HUJPHLHU��1RZDN�HW�:HGUD�����-XQFHWXP�ILOLIRUPLV�7�[HQ�����6FLUSHWXP�V\OYDWLFL�0DORFK������HP�� 6FKZLFNHUDWK�����9DOHULDQR�&LUVLHWXP�ROHUDFHL�.XKQ�����%DVDOJHVHOOVFKDIW�&DOWKD�SDOXVWULV��>&DOWKLRQ@%DVDOJHVHOOVFKDIW�&DUH[�GLVWLFKD�>&DOWKLRQ@%DVDOJHVHOOVFKDIW�&DUH[�KDUWPDQQLL�>&DOWKLRQ@%DVDOJHVHOOVFKDIW�)LOLSHQGXOD�XOPDULD�>&DOWKLRQ@%DVDOJHVHOOVFKDIW�*HUDQLXP�SDOXVWUH�>&DOWKLRQ@%DVDOJHVHOOVFKDIW�3RO\JRQXP�ELVWRUWD�>&DOWKLRQ@'HULYDWJHVHOOVFKDIW�&DUH[�DFXWLIRUPLV�>&DOWKLRQ@'HULYDWJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DOWKLRQ@0ROLQLRQ�FDHUXOHDH�.RFK�����0ROLQLHWXP�.RFK�����%DVDOJHVHOOVFKDIW�6LODXP�VLODXV�>0ROLQLRQ@%DVDOJHVHOOVFKDIW�6XFFLVD�SUDWHQVLV�>0ROLQLRQ@
$OQHWHD�JOXWLQRVDH�%UDXQ�%ODQTXHW�HW�7�[HQ�����$OQHWDOLD�JOXWLQRVDH�7�[HQ�����$OQLRQ�JOXWLQRVDH�0DOFXLW������HP��0HLMHU�'UHHV�����%DVDOJHVHOOVFKDIW�6SKDJQXP�>$OQLRQ@4XHUFR�)DJHWHD�%UDXQ�%ODQTXHW�HW�9OLHJHU�LQ�9OLHJHU�����)DJHWDOLD�V\OYDWLFL�3DZORZVNL�����%DVDOJHVHOOVFKDIW�$OQXV�JOXWLQRVD�>)DJHWDOLD@$OQR�8OPLRQ�%UDXQ�%ODQTXHW�HW�7�[HQ�����&DULFL�UHPRWDH�)UD[LQHWXP�.RFK�����6WHOODULR�$OQHWXP�JOXWLQRVDH�/RKPH\HU�����%DVDOJHVHOOVFKDIW�)UD[LQXV�H[FHOVLRU�>$OQR�8OPLRQ@



��
���� %LGHQWHWHD�7�[HQ��/RKPH\HU�HW�3UHLVLQJ�LQ�7�[HQ�����
'LH� .ODVVH� GHU� =ZHL]DKQ�0HOGHQ�8IHUVlXPH� XPID�W� *HVHOOVFKDIWHQ� VRPPHUHLQMlKULJHU�(UVWEHVLHGOHU�IHXFKWHU� QlKUVWRIIUHLFKHU��YRU�EHUJHKHQG�RIIHQHU�6FKODPP� RGHU�.LHVE|GHQ�DQ� )OX�XIHUQ�� $OWZDVVHU� XQG� 7HLFKUlQGHUQ�� 6LH� ELOGHQ� ODELOH�� MDKUZHLVH� ZHFKVHOQG�]XVDPPHQJHVHW]WH�� RIW� QXU� DXV� HLQHU� RGHU� ZHQLJHQ� $UWHQ� IUDJPHQWDULVFK� HQWZLFNHOWH�%HVWlQGH��2EHUGRUIHU������� 'LH�8IHU�*HVHOOVFKDIWHQ�GHU�.ODVVH�%LGHQWHWHD�ZHUGHQ�GXUFK�*HZlVVHUHXWURSKLHUXQJ� PLWWHOV� QlKUVWRIIUHLFKHU� )lNDOVHGLPHQWH�� GLH� EHL� +RFKZDVVHU� DOV�hEHUVFKODJVZDVVHU� DXV� GHU� .DQDOLVDWLRQ� LQ� GLH� *HZlVVHU� JHODQJHQ�� VWDUN� JHI|UGHUW�� ,Q�UXKLJHQ�%XFKWHQ�XQG�DXI�.LHVElQNHQ�ODJHUQ�VLFK�QDFK�+RFKZlVVHUQ�6FKODPPVFKLFKWHQ�DE��$Q� GHQ� QDW�UOLFKHUZHLVH� ROLJR� ELV� PHVRWURSKHQ� 0LWWHOJHELUJVElFKHQ� GHV� 8QWHUVX�FKXQJVJHELHWHV� HQWVWHKHQ� QHXH� 6WDQGRUWH� I�U� %LGHQWHWHD�*HVHOOVFKDIWHQ� DQ� GHQ� )OLH�JH�ZlVVHUDEVFKQLWWHQ� XQWHUKDOE� GHU�.OlUDQODJHQ� XQG�5HJHQZDVVHU�hEHUOlXIH��'LH� SRWHQWLHOO�I�U�*HVHOOVFKDIWHQ�GHU�.ODVVH�JXW�JHHLJQHWH�1LGGD�ELHWHW�DXIJUXQG�GHV�LQWHQVLYHQ�$XVEDX�]XVWDQGHV� NDXP� ZHFKVHOIHXFKWH� 6WDQGRUWH� PLW� 6FKODPPDEODJHUXQJHQ�� ,P� %HUHLFK� GHU�0LWWHOZDVVHUOLQLH� VLQG� EDQGDUWLJ� DUWHQDUPH� %HVWlQGH� GHV� :DVVHUSIHIIHUV� �3RO\JRQXP�K\GURSLSHU��HQWZLFNHOW��(U�EHVLHGHOW�GLH�6WHLQVFK�WWXQJHQ��LQ�GHUHQ�=ZLVFKHQUlXPHQ�VLFK�6FKODPP�DEODJHUW�XQG�)HXFKWLJNHLW�KDOWHQ�NDQQ��'LH�)OX�DEVFKQLWWH�PLW�6WHLQVFK�WWXQJHQ�VLQG�LQVJHVDPW�DUWHQUHLFKHU�DOV�MHQH�RKQH�ZLH�REHUKDOE�GHU�:HWWHUP�QGXQJ�EHL�1LGGDWDO�$VVHQKHLP��'HU�:DVVHUSIHIIHU�ELOGHW�LQ�GHU�1LGGD�DXFK�8QWHUZDVVHUIRUPHQ�DXV�
������ %LGHQWHWDOLD�%UDXQ�%ODQTXHW�HW�7�[HQ�����
9RQ� GHQ� ]ZHL� YRQ� 2EHUGRUIHU� ������� JHQDQQWHQ� 9HUElQGHQ� GHU� 2UGQXQJ� NRPPHQ� LP�8QWHUVXFKXQJVJHELHW�QXU�*HVHOOVFKDIWHQ�GHV�%LGHQWLRQ�WULSDUWLWDH�YRU��'LH�YRU�DOOHP�8IHU�JUR�HU�)O�VVH�EHVLHGHOQGHQ�*HVHOOVFKDIWHQ�GHV�9HUEDQGHV�&KHQRSRGLRQ� UXEUL� IHKOHQ��$Q�6WLOOJHZlVVHUQ�VLQG�NHLQH�*HVHOOVFKDIWHQ�GHU�.ODVVH�DXVJHELOGHW�
�������� %LGHQWLRQ�WULSDUWLWDH�1RUGKDJHQ�����
=ZHL]DKQ�*HVHOOVFKDIWHQ�NRPPHQ�LP�8QWHUVXFKXQJVJHELHW�DQ�)OX����%DFK� XQG�*UDEHQX�IHUQ�� QDVVHQ�:HJUlQGHUQ� VRZLH� ODQGZLUWVFKDIWOLFK� EHHLQIOX�WHQ� 3OlW]HQ� YRU�� (LQ� JUR�HV�9RUNRPPHQ�GHV�'UHLWHLOLJHQ�=ZHL]DKQHV��%LGHQV WULSDUWLWD� EHIDQG�VLFK������LP�.LUGRU�IHU�)HOG� Q|UGOLFK�YRQ�%DG�+RPEXUJ� DXI�HLQHU�TXHOOLJHQ�.XKZHLGH��%HPHUNHQVZHUW� VLQG�GLH� KlXILJHQ� 9RUNRPPHQ� YRQ�3RD�DQQXD�%HVWlQGHQ� DQ� W\SLVFKHQ� %LGHQWLRQ�6WDQGRUWHQ�DQ� IODFKHQ� 8IHUQ� GHV� (VFKEDFK�8QWHUODXIHV� XQG� DQGHUHU� %lFKH��'HUDUWLJH�%HVWlQGH�PLW�GHU� V\VWHPDWLVFK� ]ZHLIHOKDIWHQ� 6LSSH�3RD DQQXD YDU�� DTXDWLFD ZHUGHQ� YRQ� 2EHUGRUIHU��������DOV�HLQH�$UW� LQLWLDOHU�$XVELOGXQJ�RGHU�9DULDQWH�GHV�3RO\JRQR�K\GURSLSHULV�%LGHQ�WHWXP�WULSDUWLWDH�HUZlKQW�

%DVDOJHVHOOVFKDIW�3RO\JRQXP�PLWH�>%LGHQWLRQ@
'LH� 8QWHUHLQKHLW� PLW� GHU� 4XHOO�6WHUQPLHUH� �6WHOODULD� DOVLQH�� DOV� NHQQ]HLFKQHQGHU�'LIIH�UHQWLDODUW��$XIQDKPHQ���XQG����EHVLHGHOW�VWDXQDVVH��]HLWZHLOLJ�YRQ�:DVVHU�EHGHFNWH�NDON�DUPH�6WDQGRUWH� DXI�:DOGZHJHQ� LQ� GHQ�:DOGXQJHQ�GHV�7DXQXV�XQG� LVW� GRUW� UHFKW� KlXILJ�



��
DQ]XWUHIIHQ�� 7\SLVFK� LVW� QHEHQ� GHQ� KlXILJ� JHPHLQVDP�ZDFKVHQGHQ�:DVVHUSIHIIHU� �3RO\�JRQXP�K\GURSLSHU��XQG�0LOGHQ�.Q|WHULFK� �3RO\JRQXP�PLWH��GDV�)HKOHQ�ZHLWHUHU�%LGHQ�WHWHD�$UWHQ��7HLOZHLVH�WULWW�GHU�.OHLQH�.Q|WHULFK��3RO\JRQXP�PLQXV��KLQ]X��GHU�LP�7DXQXV�VHOWHQHU� LVW�DOV�GLH�EHLGHQ�DQGHUHQ�$UWHQ�GHU�Ä:DVVHUSIHIIHU�*UXSSH³��%HVWlQGH�PLW�GHP�.OHLQHQ� .Q|WHULFK� JHK|UHQ� ]XP� 3RO\JRQHWXP� PLQRUL�K\GURSLSHULV� 3KLOLSSL� ������ 'LH�$XIQDKPHQ� �� XQG� �� HQWVSUHFKHQ� ELV� DXI� GDV�)HKOHQ�GHV�.OHLQHQ�.Q|WHULFKV�ZHLWJHKHQG�GLHVHU�*HVHOOVFKDIW�� VLH� VWDPPHQ� YRQ�:DOGZHJUlQGHUQ� QRUGZHVWOLFK� GHV�/DQGJUDIHQEHU�JHV�'LH� 8QWHUHLQKHLW� PLW� GHU� *UR�HQ� %UHQQHVVHO� �8UWLFD� GLRLFD�� �$XIQDKPH� �� GHU�7DEHOOH ���ZXUGH� DXI� VHKU� QlKUVWRIIUHLFKHQ�.LHVElQNHQ�XQG� IODFKHQ�%DFKXIHUQ� DQJHWURI�IHQ�� 'LH� 'LIIHUHQWLDODUWHQJUXSSH� ÄDE³� ]HLJW� GLH� JXWH� 1lKUVWRIIYHUVRUJXQJ� DQ�� 'LH� $XI�QDKPH�VWDPPW�YRP�(VFKEDFK�LQ�GHU�2UWVODJH�YRQ�%DG�+RPEXUJ��'LH�8QWHUHLQKHLW�PLW�GHU�*HZ|KQOLFKHQ�6XPSINUHVVH��5RULSSD�SDOXVWULV���$XIQDKPH�� GHU�7DEHOOH ���LVW�GXUFK�GHQ�KRKHQ�'HFNXQJVJUDG� GHU� 6XPSINUHVVH� FKDUDNWHULVLHUW��'LH�$XIQDKPH� VWDPPW�YRQ� HLQHP�VFKDWWLJHQ��IODFKHQ�8IHU�LQ�GHU�2UWVODJH�YRQ�+DUKHLP�%DVDOJHVHOOVFKDIW�3RO\JRQXP�K\GURSLSHU�>%LGHQWLRQ@
$XIQDKPH���GHU�7DEHOOH � ]HLJW�HLQH�DUWHQDUPH�*HVHOOVFKDIW��GLH�GXUFK�GHQ�VWDUN�GHFNHQ�GHQ�:DVVHUSIHIIHUV� �3RO\JRQXP� K\GURSLSHU�� DOV� RIW� HLQ]LJHU� %LGHQWHWHDNHQQDUW� JHNHQQ�]HLFKQHW� LVW�� *HOHJHQWOLFK� WULWW� DXFK�%LGHQV IURQGRVD LQ� GHQ�%HVWlQGHQ� DXI� �QLFKW� LQ� GHU�$XIQDKPH���'LH�*HVHOOVFKDIW�WULWW�DQ�QlKUVWRIIUHLFKHQ�%DFKXIHU�9HUIODFKXQJHQ�GHV�8QWHU�VXFKXQJVJHELHWHV�KlXILJ�DXI�
7DEHOOH ��D�� %DVDOJHVHOOVFKDIW�3RO\JRQXP�PLWH�>%LGHQWLRQ@ $XIQDKPHQ����DD�� 8QWHUHLQKHLW�PLW�6WHOODULD�DOVLQH $XIQDKPHQ����DE�� 8QWHUHLQKHLW�PLW�8UWLFD�GLRLFD $XIQDKPH��DF�� 8QWHUHLQKHLW�PLW�5RULSSD�SDOXVWULV $XIQDKPH��E�� %DVDOJHVHOOVFKDIW�3RO\JRQXP�K\GURSLSHU�>%LGHQWLRQ@ $XIQDKPH��
/DXIHQGH�1XPPHU � � � � �*HOlQGHQXPPHU ��� ��� ��� ��� ��7DJ � � � �� �0RQDW � � � � �-DKU �� �� �� �� ��+|KH����11��P� ��� ��� ��� ��� ���$XIQDKPHIOlFKH��Pð� ��� � � ��� ���*HVDPWGHFNXQJ����� �� �� �� �� ��$UWHQ]DKO �� � �� �� ��
'D��9&��3RO\JRQXP�PLWH � � � � Â
GDD6WHOODULD�DOVLQH � � Â Â Â2[DOLV�DFHWRVHOOD � � Â Â Â&DOOLWULFKH�VWDJQDOLV � Â Â Â Â&DUH[�RYDOLV � Â Â Â Â



��
/DXIHQGH�1XPPHU � � � � �
GDE8UWLFD�GLRLFD Â Â � � �(SLORELXP�URVHXP��
� �FI�� Â Â � � �
$OOLDULD�SHWLRODWD Â Â � � �6WHOODULD�DTXDWLFD Â Â � � Â3RO\JRQXP�DYLFXODUH�V�O� Â Â � Â Â$UWHPLVLD�YXOJDULV�.POJ� Â Â � Â Â/DSVDQD�FRPPXQLV Â Â � Â Â(SLORELXP�SDUYLIORUXP Â Â � Â Â
GDF��2&��5RULSSD�SDOXVWULV Â Â Â � Â
9&�3RO\JRQXP�K\GURSLSHU Â � � � �
2&�3RO\JRQXP�ODSDWKLIROLXP�V�VWU� Â Â � Â Â
.�$UWHPLVLHWHD(SLORELXP�PRQWDQXP Â � Â Â Â$HJRSRGLXP�SRGDJUDULD Â Â Â � Â/DPLXP�PDFXODWXP Â Â Â � Â*HXP�XUEDQXP Â Â Â Â �*DOLXP�DSDULQH Â Â Â Â �,PSDWLHQV�SDUYLIORUD Â Â Â Â �
.�3KUDJPLWHWHD*O\FHULD�IOXLWDQV � Â Â Â Â3RD�SDOXVWULV Â Â � Â Â9HURQLFD�EHFFDEXQJD Â Â Â � Â/\FRSXV�HXURSDHXV Â Â Â Â �
.�3ODQWDJLQHWHD3RD�DQQXD � � � � Â3ODQWDJR�PDMRU � � � � Â
%HJOHLWHU5DQXQFXOXV�UHSHQV � � � Â Â5XPH[�REWXVLIROLXV Â � Â � �6WHOODULD PHGLD Â Â � � Â-XQFXV�HIIXVXV � Â Â Â Â3UXQHOOD�YXOJDULV � Â Â Â Â$JURVWLV�VWRORQLIHUD � Â Â Â Â7DUD[DFXP�VHFWLR�5XGHUDOLD � Â Â Â Â7XVVLODJR�IDUIDUD � Â Â Â Â3RD�WULYLDOLV Â Â � Â Â(SLORELXP�FLOLDWXP Â Â � Â Â6DOL[�FDSUHD�MXY� Â Â � Â Â$WULSOH[�SDWXOD Â Â � Â Â&LUVLXP�VSHFLHV Â Â � Â Â*DOHRSVLV�WHWUDKLW Â Â � Â Â-XQFXV�EXIRQLXV Â Â � Â Â2[DOLV�IRQWDQD Â Â � Â Â6LV\PEULXP�RIILFLQDOH Â Â � Â Â7ULSOHXURVSHUPXP�SHUIRUDWXP Â Â � Â Â%UDFK\SRGLXP�V\OYDWLFXP Â Â Â Â �)HVWXFD�JLJDQWHD Â Â Â Â �
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/DXIHQGH�1XPPHU � � � .&�$UWHPLVLHWHD*HOlQGHQXPPHU ��� ��� � 8UWLFD�GLRLFD � Â �7DJ � � �� *DOLXP�DSDULQH � Â �0RQDW � � �-DKU �� �� �� 2&�0ROLQLHWDOLD+|KH����11��P� ��� ��� ��� &DOWKD�SDOXVWULV � � �$XIQDKPHIOlFKH��Pð� �� �� �� )LOLSHQGXOD�XOPDULD � Â �*HVDPWGHFNXQJ����� �� �� �� (TXLVHWXP�SDOXVWUH Â � Â$UWHQ]DKO � � �� 6FLUSXV�V\OYDWLFXV Â Â �

2&�$UUKHQDWKHUHWDOLD'�3KDODULV�DUXQGLQDFHD � � � �'2��$QWKULVFXV�V\OYHVWULV Â Â �*DOLXP�DOEXP Â Â �GD�&DO\VWHJLD�VHSLXP � � Â +HUDFOHXP�VSKRQG\OLXP Â Â �
GE�6WHOODULD�QHPRUXP Â Â � %HJOHLWHU5DQXQFXOXV�ILFDULD Â Â � /\VLPDFKLD�YXOJDULV � � Â,PSDWLHQV�JODQGXOLIHUD � � Â9&�$HJRSRGLRQ (TXLVHWXP�IOXYLDWLOH � � Â$HJRSRGLXP�SRGDJUDULD Â Â � 3RDFHDH�GLY��VSHFLHV Â Â �5DQXQFXOXV�UHSHQV Â Â �2&�*OHFKRPHWDOLD 0HQWKD�VSHFLHV Â Â �*OHFKRPD�KHGHUDFHD Â Â � &LUVLXP�DUYHQVH Â Â �$OOLDULD�SHWLRODWD Â Â �

'HULYDWJHVHOOVFKDIW�3KDODULV�DUXQGLQDFHD�>$UWHPLVLHWHD@
'LH�$XIQDKPHQ�GHU�7DEHOOH � VWDPPHQ�YRQ�ZHQLJ�EHVFKDWWHWHQ�%DFK� XQG�*UDEHQXIHUQ��DQ�GHQHQ�UHFKW�KlXILJ�%HVWlQGH�GHV�5RKUJODQ]JUDVHV� �3KDODULV�DUXQGLQDFHD��DQ]XWUHIIHQ�VLQG��6LH�ELOGHQ� WHLOZHLVH�VRJDU�ZLH�DP�JHK|O]DUPHQ�XQWHUHQ�+LQWHUWDXQXV�(UOHQEDFK�GLH�GRPLQLHUHQGH� 8IHUYHJHWDWLRQ�� 2EHUGRUIHU� ������� ZHUWHW� GLH� $UW� DOV� $VVR]LDWLRQVNHQQDUW�HLQHU�LQ�GLH�*UR�VHJJHQULHGH��0DJQRFDULFLRQ��JHVWHOOWHQ�*HVHOOVFKDIW��'LH�$XIQDKPHQ�GHU�7DEHOOH � ODVVHQ� VLFK� DEHU� DXIJUXQG� GHV� )HKOHQV� YRQ� .HQQDUWHQ� QLFKW� LQ� GLH�.ODVVH� GHU�5|KULFKW�*HVHOOVFKDIWHQ� �3KUDJPLWHWHD��HLQRUGQHQ��+LQJHJHQ�VLQG�.HQQDUWHQ�GHU�$UWHPL�VLHWHD� XQG� GHU� )HXFKWZLHVHQ� VWDUN� YHUWUHWHQ�� 'LH� $XIQDKPHQ� ZHUGHQ� DOV� 'HULYDWJHVHOO�
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VFKDIW� 3KDODULV�DUXQGLQDFHD�>$UWHPLVLHWHD@� LQ� GDV� SIODQ]HQVR]LRORJLVFKH� 6\VWHP� HLQJH�RUGQHW��$XI�PLW�HXWURSKHP�:DVVHU�GXUFKULHVHOWHQ�:LHVHQEHUHLFKHQ�NDQQ�3KDODULV�DUXQGL�QDFHD HEHQIDOOV�GLFKWH��DUWHQDUPH�%HVWlQGH�ELOGHQ�ZLH�DXI�GHU�Ä1LHGHUZDLG³��HLQHU�:LHVH�V�GOLFK�YRQ�%XUJKRO]KDXVHQ��GLH�YRQ�HLQHP�XQGLFKWHQ�0�KOJUDEHQ�YHUQl�W�ZLUG�'LH�$XIQDKPHQ�GHU�8QWHUHLQKHLW�PLW�GHU�=DXQ�:LQGH� �&DO\VWHJLD� VHSLXP�� �$XIQDK�PH���XQG���GHU�7DEHOOH ���VWDPPHQ�YRQ�HLQHU�EUDFKJHIDOOHQHQ�)HXFKWZLHVH�DXV�GHP�0DDV�JUXQG�ZHVWOLFK�2EHUXUVHO��GLH�GHU�8QWHUHLQKHLW�PLW�GHU�+DLQ�6WHUQPLHUH� �6WHOODULD�QHPR�UXP�� �$XIQDKPH����YRQ�HLQHP�JHK|O]IUHLHQ�� IODFKHQ�8IHUEHUHLFK�GHV�(UOHQEDFKV�V�GOLFK�:HKUKHLP��GHU�KlXILJ��EHUVS�OW�ZLUG�
������ &RQYROYXOHWDOLD�7�[HQ�����
'LH�:XFKVRUWH�GHU�*HVHOOVFKDIWHQ�GHU�QLWURSK\WLVFKHQ�8IHUVWDXGHQ� XQG�6DXPJHVHOOVFKDI�WHQ� �&RQYROYXOHWDOLD�� VLQG� GLH� 8IHU� GHU� 6WU|PH�� )O�VVH�� %lFKH�� *UlEHQ� XQG� 6HHQ�� GLH�SHULRGLVFK�RGHU�HSLVRGLVFK��EHUIOXWHW�RGHU��EHUVWDXW�ZHUGHQ��'XUFK�GDV�DQJHVS�OWH�RUJDQL�VFKH�XQG�DQRUJDQLVFKH�0DWHULDO�VLQG�VLH�VWDUN�HXWURSKLHUW��(V�KDQGHOW�VLFK�XP�LQ�GHU�5HJHO��SSLJ� ZDFKVHQGH� PDQQVKRKH� 6WDXGHQEHVWlQGH�� GLH� YRQ� 6FKOLQJ� XQG� .OLPPSIODQ]HQ��EHU]RJHQ�XQG�GXUFKZLUNW�ZHUGHQ��2EHUGRUIHU��������6LH�VLQG�LP�8QWHUVXFKXQJVJHELHW�DQ�DOOHQ�%DFKXIHUQ�KlXILJ�XQG�ZHUGHQ�GXUFK�RUJDQLVFKH�$EZlVVHU�XQG�*DUWHQDEIlOOH JHI|U�GHUW�� (LQLJH� 1HRSK\WHQ� ZLH� GDV� ,QGLVFKH� 6SULQJNUDXW� �,PSDWLHQV� JODQGXOLIHUD�� XQG� GHU�6SLW]EOlWWULJH� .Q|WHULFK� �5H\QRXWULD� MDSRQLFD�� KDEHQ� KLHU� GHQ� 6FKZHUSXQNW� LKUHV� 9RU�NRPPHQV�� 1HEHQ� GHQ� LP� IROJHQGHQ� EHVFKULHEHQHQ�*HVHOOVFKDIWHQ� NRPPHQ� LP�8QWHUVX�FKXQJVJHELHW� GDV� &XVFXWR�&RQYROYXOHWXP�VHSLXP� 7�[HQ� ����� KlXILJ� XQG� GDV� &RQYRO�YXOR�(XSDWRULHWXP�FDQQDELQL�*|UV������VHOWHQ�YRU�%DVDOJHVHOOVFKDIW�8UWLFD�GLRLFD�&DO\VWHJLD�VHSLXP�>&RQYROYXOHWDOLD@
%H]HLFKQHQG�VLQG�GLH��SSLJ�ZDFKVHQGHQ�*UXSSHQ�GHU�*UR�HQ�%UHQQHVVHO��8UWLFD�GLRLFD���DQ�GHQHQ�GDV�.OHE�/DENUDXW� �*DOLXP�DSDULQH��HPSRUNOHWWHUW��+LQ]X�NRPPW�GDV�*HIOHFKW�GHU�=DXQZLQGH��&DO\VWHJLD�VHSLXP���GLH�VLFK�KlXILJ�DOV�6FKOHLHU��EHU�GLH�DQGHUHQ�3IODQ]HQ�OHJW�� 'LH� %DVDOJHVHOOVFKDIW� NRPPW� LP� 8QWHUVXFKXQJVJHELHW� DQ� %DFKXIHUQ� XQG� *UlEHQ�KlXILJ�YRU��'LH�$XIQDKPH���GHU�7DEHOOH �� LVW�HLQ�H[WUHP�DUWHQDUPHU�%HVWDQG�YRQ�HLQHP�6HLWHQJUDEHQ�GHV�(VFKEDFKV��'LH�$XIQDKPHQ���XQG���VWDPPHQ�DXV�GHP�1HXP�KOHQ�:LH�VHQJHELHW�XQG�GHP�.LUGRUIHU�)HOG�
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'LH� =DXQZLQGHQ�:HLGHQU|VFKHQ�*HVHOOVFKDIW� EHVLHGHOW� JHZ|KQOLFK� IHXFKWH� ELV� QDVVH��QlKUVWRII� XQG�RIW�NDONUHLFKH�8IHU�YRQ %lFKHQ�XQG�*UlEHQ��'LH�YRQ�2EHUGRUIHU��������DOV�ZHLWHUH� .HQQDUW� GHU� $VVR]LDWLRQ� DQJHVHKHQH� *HIO�JHOWH� %UDXQZXU]� �6FURSKXODULD�XPEURVD�� NRPPW� LP� 8QWHUVXFKXQJVJHELHW� QXU� VHOWHQ� PLW� GHP� =RWWLJHQ� :HLGHQU|VFKHQ��(SLORELXP� KLUVXWXP�� ]XVDPPHQ� YRU� XQG� ELOGHW� 'RPLQDQ]EHVWlQGH� DQ� %DFKXIHUQ� XQG�*UlEHQ��'LH�LP�8QWHUVXFKXQJVJHELHW�UHJHOPl�LJ��DEHU�QLFKW�KlXILJ�YRUNRPPHQGH�*HVHOO�
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������ *OHFKRPHWDOLD�KHGHUDFHDH�7�[HQ�LQ�7�[HQ�HW�%UXQ�+RRO�����
�������� $HJRSRGLRQ�SRGDJUDULDH�7�[HQ�����
$Q *HZlVVHUQ IROJHQ GLH %HVWlQGH GHV $HJRSRGLRQ�SRGDJUDULDH�ODQGZlUWV�RIW�GLUHNW�GHQHQ�GHU�&RQYROYXOHWDOLD�*HVHOOVFKDIWHQ��PLW�GHQHQ�VLH�WHLOZHLVH�YHU]DKQW�VHLQ�N|QQHQ��&KDHURSK\OOHWXP�EXOERVL�7�[HQ�����
'LH�5�EHQ�.lOEHUNURSI�*HVHOOVFKDIW�NRPPW�LP�*HJHQVDW]�]X�GHQ�DQGHUHQ�EHVFKULHEHQHQ�*HVHOOVFKDIWHQ�DXFK�DQ�ZHQLJHU�VWDUN�IHXFKWLJNHLWVJHSUlJWHQ�6WDQGRUWHQ�YRU��GLH��EHUZLH�JHQGH�0HKU]DKO�GHU�6WDQGRUWH�OLHJW�DEHU�LP�8IHUEHUHLFK�YRQ�)OLH�JHZlVVHUQ��'LH�PLW�GHQ�$XIQDKPHQ� �� ELV� �� GHU� 7DEHOOH �� GRNXPHQWLHUWH� *HVHOOVFKDIW� ELOGHW� JUR�H� 7HLOH� GHU�9HJHWDWLRQ�GHU�1LGGDE|VFKXQJHQ��ZRKLQJHJHQ�VLH�DQ�GHQ�8QWHUOlXIHQ�YRQ�(VFKEDFK�XQG�(UOHQEDFK� VSlUOLFKHU� DXIWULWW�� XP� PLW� ]XQHKPHQGHU 1lKH� ]XP� 7DXQXV� JDQ]� DXV]XIDOOHQ��VLHKH� DXFK� $EELOGXQJ� ����� 'LH� $XIQDKPHQ� VWDPPHQ� YRP� (UOHQEDFK�8IHUEHUHLFK� NXU]�YRU�0DVVHQKHLP��1XPPHUQ���������XQG�YRP�5DQG�GHV�$XHQZDOGHV�]ZLVFKHQ�2EHU� XQG�1LHGHU�(UOHQEDFK��1XPPHU����
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%HJOHLWHU3RD�WULYLDOLV Â � Â Â Â Â � � Â Â Â Â Â Â � Â Â5XPH[�REWXVLIROLXV Â � Â Â Â Â Â � Â Â Â Â � Â � Â Â'DFW\OLV JORPHUDWD Â � Â Â Â Â � Â Â Â Â Â Â Â � Â Â%URPXV�VWHULOLV Â Â Â Â Â Â � Â � � Â Â Â Â Â Â ÂGLY��.HLPOLQJH Â Â Â Â Â Â Â Â Â � Â � � Â Â Â Â9HURQLFD�KHGHULIROLD Â Â Â Â Â Â Â Â Â � Â � Â Â Â Â Â(O\PXV�UHSHQV Â � Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â/ROLXP�SHUHQQH Â � Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â0HQWKD�DTXDWLFD Â Â Â Â Â Â � Â Â Â Â Â Â Â Â Â Â$OQXV�JOXWLQRVD�MXY� Â Â Â Â Â Â Â Â Â Â Â Â � Â Â Â Â9DOHULDQD�VSHFLHV Â Â Â Â Â Â Â Â Â Â Â Â � Â Â Â Â6DPEXFXV�QLJUD Â Â Â Â Â Â Â Â Â Â Â Â Â � Â Â Â



��
3KDODULGR�3HWDVLWHWXP�K\EULGL�6FKZLFNHUDWK�����

'LH�3K\VLRJQRPLH�GHU�*HVHOOVFKDIW�ZLUG�YRQ�GHQ�JUR�HQ�%OlWWHUQ�GHU�3HVWZXU]��3HWDVLWHV�K\EULGXV�� JHSUlJW�� 'LH� *HVHOOVFKDIW NRPPW� ]LHPOLFK� UHJHOPl�LJ� DQ� DOOHQ� %lFKHQ� GHV�8QWHUVXFKXQJVJHELHWHV�YRU��6HKU�KlXILJ�LVW�VLH�DP�8UVHOEDFK�LP�%HUHLFK�YRQ�2EHUXUVHO�ELV�1LHGHUXUVHO��$XIQDKPHQ���������GHU�7DEHOOH �����$Q�GHU�1LGGD�IHKOW�GLH�3HVWZXU]�*HVHOO�VFKDIW��'LH�$XIQDKPH���VWDPPW�YRP�(VFKEDFK�DQ�HLQHP�6HLWHQJUDEHQ�NXU]�XQWHUKDOE�GHU�%U�FNH�GHU�%XQGHVDXWREDKQ� ��8UWLFR�$HJRSRGLHWXP��7�[HQ�������2EHUGRUIHU�����E�Q��LQY�
'LH�%UHQQHVVHO�=LSSHUOHLQVNUDXW�*HVHOOVFKDIW� LVW�HLQH�VHKU�KlXILJH�6DXPJHVHOOVFKDIWHQ�DQ�GHQ� %|VFKXQJHQ� GHU� %DFKOlXIH�� 'LH� EH]HLFKQHQGHQ� $UWHQ� VLQG� GDV� =LSSHUOHLQVNUDXW��$HJRSRGLXP�SRGDJUDULD�� XQG�GLH�%UHQQHVVHO� �8UWLFD�GLRLFD���%HL�+RFKZDVVHU�ZLUG� VLH�KlXILJ��EHUIOXWHW��$XIJUXQG�GHU�%HVFKDWWXQJ�PLW�(UOHQ� XQG�:HLGHQ�*DOHULHZlOGHUQ�VLQG�DUWHQ� KlXILJ� EHLJHPLVFKW�� $P� (UOHQEDFK� VLQG� LQ� GHU� *HVHOOVFKDIW� GLH� )U�KEO�KHU�0RVFKXVNUDXW� �$GR[D�PRVFKDWHOOLQD��XQG�)HVWHU�/HUFKHQVSRUQ��&RU\GDOLV�VROLGD��KlXILJ�DQ]XWUHIIHQ��'LH�$XIQDKPHQ������������XQG����GHU�7DEHOOH �� VWDPPHQ�YRP�(UOHQEDFK��GLH�$XIQDKPH����YRP�8UVHOEDFK�LQ�GHU�2UWVODJH�YRQ�2EHUXUVHO��'LH�$XIQDKPH ���JHK|UW�DXIJUXQG� LKUHU� $UWHQDUPXW� XQG� GHU� 'RPLQDQ]� GHU� *UR�HQ� %UHQQHVVHO� �8UWLFD� GLRLFD���HLQHU�IUDJPHQWDULVFKH�$XVELOGXQJ�GHU�$VVR]LDWLRQ��DQ�%DVDOJHVHOOVFKDIW�8UWLFD�GLRLFD�>$HJRSRGLRQ@
'LH�VHKU�DUWHQDUPH�*HVHOOVFKDIW�LVW�GXUFK�GDV�GRPLQDQWH�9RUNRPPHQ�GHU�VWLFNVWRIIOLHEHQ�GHQ�%UHQQHVVHO��8UWLFD�GLRLFD��JHNHQQ]HLFKQHW�XQG�DQ�GHQ�8IHUQ�DOOHU�%lFKH�VHKU�KlXILJ��*DUWHQDEIlOOH�� ODQGZLUWVFKDIWOLFKH� '�QJXQJ� VRZLH� GLH� 5HJHQ�EHUODXI�.DQDODEZlVVHU�VFKDIIHQ� GLH� Q|WLJHQ� HXWURSKHQ� 6WDQGRUWEHGLQJXQJHQ�� 'DV� .OHE�/DENUDXW� �*DOLXP� DSD�ULQH��XQG�GLH�*HIOHFNWH�7DXEQHVVHO��/DPLXP�PDFXODWXP��VLQG�W\SLVFKH�%HJOHLWDUWHQ��'LH�$XIQDKPH����GHU�7DEHOOH �� VWDPPW�YRP�(UOHQEDFKXIHU�NXU]�YRU�0DVVHQKHLP��%HL�YLHOHQ�DUWHQDUPHQ�%UHQQHVVHO�%HVWlQGHQ�GHU�%DFKXIHU� LVW�GXUFK�GDV�)HKOHQ�YRQ�2UGQXQJV� XQG�9HUEDQGVNHQQDUWHQ�QXU�HLQH�=XRUGQXQJ�]XU�.ODVVH�$UWHPLVLHWHD�P|JOLFK��
���� $JURVWLHWHD�VWRORQLIHUDH�2EHUGRUIHU�HW�0�OOHU�H[�*|UV�����
������ $JURVWLHWDOLD�VWRORQLIHUDH�2EHUGRUIHU�LQ�2EHUGRUIHU�HWDO������
�������� $JURS\UR�5XPLFLRQ�1RUGKDJHQ������HP��7�[HQ�����5DQXQFXOR�$ORSHFXUHWXP�JHQLFXODWL�7�[HQ������HP������
7DEHOOH ��� 5DQXQFXOR�$ORSHFXUHWXP�JHQLFXODWL



��
*HOlQGHQXPPHU � ��� .&�0ROLQLR�$UUKHQDWKHUHWHD7DJ �� �� 3RD�WULYLDOLV � Â0RQDW � � +ROFXV�ODQDWXV � Â-DKU �� �� /DWK\UXV�SUDWHQVLV � Â+|KH����11��P� ��� ��� &DUGDPLQH�SUDWHQVLV � Â$XIQDKPHIOlFKH��Pð� �� ���� 5XPH[�DFHWRVD � Â*HVDPWGHFNXQJ����� �� �� 7ULIROLXP�SUDWHQVH � Â$UWHQ]DKO �� � %HJOHLWHU'HVFKDPSVLD�FHVSLWRVD � �$&�$ORSHFXUXV�JHQLFXODWXV � � 5DQXQFXOXV�IODPPXOD � �*O\FHULD�IOXLWDQV � Â9&�5DQXQFXOXV�UHSHQV � � $ORSHFXUXV�SUDWHQVLV � Â-XQFXV�DFXWLIORUXV � Â2& -XQFXV�DUWLFXODWXV � Â$JURVWLV�VWRORQLIHUD � Â (SLORELXP�FLOLDWXP � Â&DUH[�KLUWD � Â &DUH[�RYDOLV � Â7DUD[DFXP�VHFWLR�5XGHUDOLD Â �9&�&\QRVXULRQ 3KDODULV�DUXQGLQDFHD Â �3KOHXP�SUDWHQVH � � 6WHOODULD�PHGLD Â �7ULIROLXP�UHSHQV � Â/HRQWRGRQ�DXWXPQDOLV Â �
2&�0ROLQLHWDOLD/RWXV�XOLJLQRVXV � Â-XQFXV�HIIXVXV � Â/\WKUXP�VDOLFDULD � Â6DQJXLVRUED�RIILFLQDOLV � Â

'DV�5DQXQFXOR�$ORSHFXUHWXP�JHQLFXODWL�NRPPW� LP�8QWHUVXFKXQJVJHELHW� UHFKW�VHOWHQ�DXI�JUXQGZDVVHUQDKHQ�0XOGHQ�DXI�:HLGHQ�YRU��'LH�YRQ�3RWW��������DOV�W\SLVFKH�6WDQGRUWH�GHU�*HVHOOVFKDIW�DQJHJHEHQHQ�OlQJHU��EHUVWDXWHQ�*U�QODQGEHUHLFKH�IHKOHQ�LP�8QWHUVXFKXQJV�JHELHW�� GD� GLH� VWDUN� DXVJHEDXWHQ�%lFKH� NDXP� �EHU� GLH�8IHU� WUHWHQ��'LH�$XIQDKPHQ� GHU�7DEHOOH �� VWDPPHQ YRQ�TXHOOLJHQ�.XKZHLGHQ�DP�8QWHUODXI�GHV�2EHUQKDLQHU�%DFKHV�XQG�GHV�.LUGRUIHU�)HOG�EHL�%DG�+RPEXUJ����� ,VRHWR�1DQRMXQFHWHD�%UDXQ�%ODQTXHW�HW�7�[HQ�����
������ &\SHUHWDOLD�IXVFL�3LHWVFK�����
�������� 1DQRF\SHULRQ�.RFK������H[�/LEEHUW�����
'LH� VSRUDGLVFK� XQG� XQEHVWlQGLJ� DXIWUHWHQGHQ� =ZHUJELQVHQ�*HVHOOVFKDIWHQ� QHKPHQ� LP�8QWHUVXFKXQJVJHELHW� ]XVDPPHQJHQRPPHQ� QXU� GLH� )OlFKH� YRQ� ZHQLJHQ� 4XDGUDWPHWHUQ�HLQ�� 'LH� OLFKWKXQJULJHQ�� QLHGULJHQ� XQG� NRQNXUUHQ]VFKZDFKHQ� %HVWlQGH� EHQ|WLJHQ� ]XU�.HLPXQJV]HLW�XQEHZDFKVHQH�XQG�IHXFKWH�%|GHQ�



��
6WHOODULR�XOLJLQRVDH�6FLUSHWXP�VHWDFHL�/LEEHUW������Q��LQY�

1DFK�(OOHQEHUJ��������LVW�GDV�6WHOODULR�XOLJLQRVDH�6FLUSHWXP�VHWDFHL�LQQHUKDOE�GHU�.ODVVH�GLH�KlXILJVWH�$VVR]LDWLRQ�GHV�ZHVWOLFKHQ�0LWWHOHXURSDV��.HQQDUW�LVW GLH�%RUVWHQ�0RRUELQVH��,VROHSLV�VHWDFHD�� �6FLUSXV�VHWDFHXV���$XI�GHQ�YRQ�LKP�DOV�6WDQGRUW�JHQDQQWHQ�VFKDWWLJHQ�(UGZHJHQ� LQ�:lOGHUQ�NRQQWH�GLH�*HVHOOVFKDIW� LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�%HREDFKWXQ�JHQ�YRQ�*UHJRU��������DOOHUGLQJV�QLFKW�JHIXQGHQ�ZHUGHQ�'LH�$XIQDKPHQ�GHU�7DEHOOH �� ODVVHQ�]ZHL�8QWHUHLQKHLWHQ�HUNHQQHQ��'LH�8QWHUHLQKHLW�PLW�GHP�%ODXJU�QHQ�6FKZDGHQ� �*O\FHULD�GHFOLQDWD��XQG�GHU�4XHOO�6WHUQPLHUH� �6WHOODULD�DOVLQH�� �$XIQDKPHQ� �� ELV� ��� EHVLHGHOW� TXHOOLJH� 6WHOOHQ� LQ� H[WHQVLYHQ�� QLFKW� JHG�QJWHQ�:HLGHQ�� %HLGH� $UWHQ� JHOWHQ� QDFK� 2EHUGRUIHU� ������� DXFK� DOV� 'LIIHUHQWLDODUWHQ� GHU�$VVR]LDWLRQ��'HU�]ZHLWHQ�8QWHUHLQKHLW��$XIQDKPH���XQG����IHKOHQ�GLHVH�EHLGHQ�$UWHQ��'LH�8QWHUHLQKHLW� EHVLHGHOW� VWlUNHU� JHVW|UWH�6WDQGRUWH�ZLH�:DJHQVSXUHQ� LQ�)HXFKWZLHVHQ� �YRU�DOOHP�GHU�'HULYDWJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DOWKLRQ@��RGHU�*UDEHQUlQGHU�'LH�DQ�GHU�6WUD�H�Ä,P�+HLGHJUDEHQ³�YRUNRPPHQGHQ�%HVWlQGH�GHU�$XIQDKPHQ���XQG���VLQG�LQ]ZLVFKHQ�HLQHP�6WUD�HQQHXEDX��GHP�VRJHQDQQWHQ�)HOGEHUJ]XEULQJHU��]XP�2SIHU�JHIDOOHQ� %DVDOJHVHOOVFKDIW�-XQFXV�EXIRQLXV�>1DQRF\SHULRQ@
'LH� %DVDOJHVHOOVFKDIW� LVW� GLH� KlXILJVWH� GHU� LP�8QWHUVXFKXQJVJHELHW� DXIWUHWHQGHQ�*HVHOO�VFKDIWHQ GHU .ODVVH ,VRHWR�1DQRMXQFHWHD� 6LH EHVLHGHOW �EHUZLHJHQG VWDXQDVVH��XQEHIHVWLJWH�:DOGZHJH� XQG� *UDEHQUlQGHU�� 'LH� $XIQDKPH� �� GHU� 7DEHOOH �� HQWKlOW� PLW� GHP� <VRS�:HLGHULFK� �/\WKUXP� K\VVRSLIROLD�� HLQH� IORULVWLVFK� EHPHUNHQVZHUWH�$UW�� 'LH�*HVHOOVFKDIW�HQWZLFNHOWH� VLFK� DXI� GHU� 6RKOH� HLQHV� ����� RGHU� ����� DXVJHKREHQHQ�:DVVHUJUDEHQV� DXI�HLQHP 5HLWSODW]JHOlQGH�Q|UGOLFK�YRQ�6WLHUVWDGW��'HU�*UDEHQ�ZLUG�EHL�5HLWWXUQLHUHQ�GXUFK�$XIVWDX� GHV� EHQDFKEDUWHQ�*HULQQHV� JHIOXWHW�� 'HU�<VRS�:HLGHULFK�� GHU�PLW� ]ZHL� NOHLQHQ�([HPSODUHQ�LQ�GHU�)OlFKH�YRUNDP��VLHKH�$EELOGXQJ �����JLOW�QDFK�GHU�5RWHQ�/LVWH�+HVVHQV�DOV�DXVJHVWRUEHQ��1DFK�'HFKHQW�	�DO����������GLH�]ZHL�)XQGSXQNWH�M�QJHUHQ�'DWXPV�DXV�GHP�)UDQNIXUWHU�2VWHQ�QHQQHQ��ZDU�GLH�$UW�LQ�)UDQNIXUW�HKHPDOV�ZHLWHU�YHUEUHLWHW�



��

$EELOGXQJ ��� 'HU�<VRS�:HLGHULFK��/\WKUXP�K\VVRSLIROLD��LQ�HLQHP�JHOHJHQWOLFK��EHU�VWDXWHQ�Ä:DVVHUJUDEHQ³�HLQHV�5HLWSODW]JHOlQGHV�Q|UGOLFK�YRQ�6WLHUVWDGW��VLHKH�$XIQDKPH���GHU�7DEHOOH �����)RWR��6WHIDQ�1DZUDWK����� ��������



��
7DEHOOH ���D�� 6WHOODULR�XOLJLQRVDH�6FLUSHWXP�VHWDFHL 1XPPHUQ����DD�� 8QWHUHLQKHLW�PLW�*O\FHULD�GHFOLQDWD 1XPPHUQ����DE� 8QWHUHLQKHLW�RKQH�*O\FHULD�GHFOLQDWD 1XPPHUQ����E�� %DVDOJHVHOOVFKDIW�-XQFXV�EXIRQLXV�>1DQRF\SHULRQ@ 1XPPHU��
/DXIHQGH�1XPPHU � � � � � �*HOlQGHQXPPHU ��� �� �� ��D ��E ���7DJ � �� � �� �� ��0RQDW � � � � � �-DKU �� �� �� �� �� ��+|KH����11��P� ��� ��� ��� ��� ��� ���$XIQDKPHIOlFKH��Pð� ��� ���� ���� ���� � �*HVDPWGHFNXQJ���� �� �� �� �� �� ��$UWHQ]DKO �� �� �� �� �� ��
$&�,VROHSLV�VHWDFHD � � � � � Â
'$*O\FHULD�GHFOLQDWD � � � Â Â Â6WHOODULD�DOVLQH � � � Â Â Â
2&�*QDSKDOLXP�XOLJLQRVXP Â Â � Â � Â
.&-XQFXV�EXIRQLXV � Â Â � � �/\WKUXP�K\VVRSLIROLD Â Â Â Â Â �
2&�0ROLQLHWDOLD/RWXV�XOLJLQRVXV � � Â Â � Â/\WKUXP�VDOLFDULD � Â Â � � Â(TXLVHWXP�SDOXVWUH Â Â � Â Â �*DOLXP�XOLJLQRVXP Â Â Â � � Â-XQFXV�HIIXVXV Â Â Â � � Â/\FKQLV�IORV�FXFXOL � Â Â Â Â Â6FLUSXV�V\OYDWLFXV Â Â � Â Â Â&LUVLXP�SDOXVWUH Â Â Â Â � Â
.&�0ROLQLR�$UUKHQDWKHUHWKHD7ULIROLXP�UHSHQV � � Â Â � Â+ROFXV�ODQDWXV Â � � Â Â Â5XPH[�DFHWRVD Â � Â Â Â Â7ULIROLXP�GXELXP Â Â Â Â Â �
2&�$JURVWLHWHD�VWRORQLIHUDH5DQXQFXOXV�UHSHQV � Â � � � �&DUH[�KLUWD Â Â Â Â � Â/\VLPDFKLD�QXPPXODULD Â Â Â Â Â �
.&�3KUDJPLWHWHD*O\FHULD�IOXLWDQV Â Â Â � � Â/\FRSXV�HXURSDHXV Â Â Â � � Â9HURQLFD�EHFFDEXQJD � Â Â Â Â Â*O\FHULD�QRWDWD Â Â Â Â Â �$SLXP�QRGLIORUXP�MXY� Â Â Â Â Â �
.&�3ODQWDJLQHWHD6DJLQD�SURFXPEHQV � Â Â Â Â Â3ODQWDJR�PDMRU Â Â � Â Â Â



��
/DXIHQGH�1XPPHU � � � � � �
3RO\JRQXP�DYLFXODUH�V�O� Â Â Â Â � Â3RD�DQQXD Â Â Â Â Â �
%HJOHLWHU(SLORELXP�FLOLDWXP��
� �FI�� �
 Â � �
 � Â-XQFXV�DUWLFXODWXV � � Â Â � Â3RO\JRQXP�K\GURSLSHU Â � Â � � Â(SLORELXP�SDUYLIORUXP � � Â Â Â Â0RRVH�GLY��VSHFLHV � Â � Â Â Â$JURVWLV�FDQLQD Â Â � Â � Â5XPH[�REWXVLIROLXV � Â Â Â Â Â-XQFXV�DFXWLIORUXV Â Â � Â Â Â&DUGDPLQH�DPDUD Â Â � Â Â Â3RO\JRQXP�SHUVLFDULD Â Â � Â Â Â&DUH[�VSHFLHV Â Â Â � Â Â*OHFKRPD�KHGHUDFHD Â Â Â Â � Â5DQXQFXOXV�IODPPXOD Â Â Â Â � Â&DO\VWHJLD�VHSLXP Â Â Â Â � Â$JURVWLV�VWRORQLIHUD Â Â Â Â Â �

���� 3RWDPHWHD�SHFWLQDWL�7�[HQ�HW�3UHLVLQJ������
%HVWlQGH�GHU�/DLFKNUDXW� XQG�6FKZLPPEODWWJHVHOOVFKDIWHQ�NRPPHQ�LP�8QWHUVXFKXQJVJH�ELHW� LQ� GHU�1LGGD�� LQ�0�KOJUlEHQ�XQG�HLQLJHQ�NOHLQHUHQ�7�PSHOQ�YRU��'LH�ZHQLJHQ�JU|��HUHQ� 6WLOOJHZlVVHU� VLQG� QLFKW� EHVLHGHOW�� ,Q� GHQ�%lFKHQ� LVW� GLH� )OLH�JHVFKZLQGLJNHLW� I�U��HLQ�$XINRPPHQ�YRQ�*HVHOOVFKDIWHQ�GHU�.ODVVH� ]X�KRFK��(LQ]LJ� LQ� GHQ�7URFNHQSHULRGHQ��LP� 6RPPHU� ELOGHQ� VLFK� LQ� *XPSHQ PLW� VWDJQLHUHQGHP�:DVVHU� YHUHLQ]HOW� %HVWlQGH� GHV�:DVVHUVWHUQV��&DOOLWULFKH�VSHFLHV��
������ 3RWDPHWDOLD�SHFWLQDWL�.RFK������
�������� 5DQXQFXOLRQ�IOXLWDQWLV�1HXKlXVO�����5DQXQFXOHWXP�IOXLWDQWLV�$OORUJH�����
'LH�*HVHOOVFKDIW�GHV�)OXWHQGHQ�+DKQHQIX�HV�EHVLHGHOW� VHKU�]DKOUHLFK�GLH�)ODFKZDVVHUEH�UHLFKH�GHU�1LGGD��'LH�%HVWlQGH�KDEHQ�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�LP�=XJH�GHU�YHUEHVVHUWHQ�$EZDVVHUUHLQLJXQJ� RIIHQVLFKWOLFK� DXVJHEUHLWHW�� 'DV� .QRWHQ�/DLFKNUDXW� �3RWDPRJHWRQ�QRGRVXV�� JLOW� DOV� $VVR]LDWLRQVNHQQDUW�� 'LH� ZHLWHUH� .HQQDUW�� GHU� )OXWHQGH� +DKQHQIX���5DQXQFXOXV� IOXLWDQV�� IHKOW� KLQJHJHQ� GHQ� %HVWlQGHQ� GHV� 1LGGD�$EVFKQLWWHV�� ZDV� QDFK��3RWW� ������� I�U� )O�VVH� LQ� GHU� )ODFKODQGUHJLRQ� W\SLVFK� LVW�� 0LW� KRKHQ� 'HFNXQJVDQWHLOHQ�NRPPW�LQ�GHU�1LGGD�GHU�(LQIDFKH�,JHONROEHQ��6SDUJDQLXP�HPHUVXP VXEVS� IOXLWDQV��YRU��GHU� ODQJH� %OlWWHU� DXVELOGHW�� GLH� LQ� GHU� 6WU|PXQJ� IOXWHQ�� 'LH� $XIQDKPHQ� GHU� 7DEHOOH ��ZXUGHQ�DQ�GHU�1LGGD�%U�FNH�LQ�+DUKHLP�DQJHIHUWLJW�



��
7DEHOOH ��� 5DQXQFXOHWXP�IOXLWDQWLV
*HOlQGHQXPPHU ��� ��� ��� 2&7DJ �� �� �� 3RWDPRJHWRQ�FULVSXV Y Y Y0RQDW � � � 3RWDPRJHWRQ�SHFWLQDWXV � Â �-DKU �� �� �� &HUDWRSK\OOXP�GHPHUVXP Â Y Y+|KH����11��P� ��� ��� ���$XIQDKPHIOlFKH��Pð� �� � �� %HJOHLWHU*HVDPWGHFNXQJ���� �� �� �� /HPQD�PLQRU � � �$UWHQ]DKO � � � 5RULSSD�DPSKLELD � Â �6DJLWWDULD�VDJLWWLIROLD Â � �$&�3RWDPRJHWRQ�QRGRVXV � � � &DOOLWULFKH�VSHFLHV Â � �3RO\JRQXP�K\GURSLSHU Â � Â'9�6SDUJDQLXP�HPHUVXPVXEVS��IOXLWDQV � � �

���� 3KUDJPLWHWHD�7�[HQ�HW�3UHLVLQJ�����
*XW�DXVJHELOGHWH�*HVHOOVFKDIWHQ�GHU�.ODVVH�GHU�6��ZDVVHUU|KULFKWH�XQG�*UR�VHJJHQULHGH�VLQG�LP�8QWHUVXFKXQJVJHELHW�VHOWHQ�
������ 3KUDJPLWHWDOLD�.RFK�����
�������� 3KUDJPLWLRQ�DXVWUDOLV�.RFK�����
'DV 3KUDJPLWLRQ�XPID�W�DUWHQDUPH�*UR�U|KULFKWH�DQ�HXWURSKHQ�)OLH�� XQG�6WLOOJHZlVVHUQ��'DV� 6FKLOIURKU� �3KUDJPLWHV� DXVWUDOLV�� LVW� LP� 8QWHUVXFKXQJVJHELHW� VHOWHQ� XQG� PHLVW� DXI�6HNXQGlUVWDQGRUWH� EHVFKUlQNW�� $XFK� DQ� GHP� JU|�WHQ� )OLH�JHZlVVHU�� GHU� 1LGGD�� ILQGHQ�VLFK�QXU�JHOHJHQWOLFK�NOHLQHUH�*UXSSHQ��(LQHU�GHU�ZHQLJHQ�JU|�HUHQ�%HVWlQGH�OLHJW�Q|UG�OLFK�6WLHUVWDGW� LQ�HLQHU�DOV�9RJHOVFKXW]JHELHW�XP]lXQWHQ�HKHPDOLJHQ�)HXFKWZLHVH��'D�GLH�WLHIUHLFKHQGHQ�5KL]RPH�GHV�6FKLOIURKUHV�GHP�DEVLQNHQGHQ�*UXQGZDVVHU� IROJHQ�XQG� VHKU�DXVGDXHUQG�VLQG��EOHLEW�GLH�$UW�DOV�5HOLNW�HKHPDOLJHU�)HXFKWJHELHWH��DXFK�EHL�XPIDQJUHL�FKHQ� 6WDQGRUWYHUlQGHUXQJHQ� ODQJH� HUKDOWHQ�� (LQ� %HLVSLHO� I�U� GLH� %HGHXWXQJ� DOV� =HLJHU�HKHPDOLJHU�)HXFKWJHELHWH�LVW�HLQ�NOHLQHU�%HVWDQG�DQ�HLQHP�%DKQGDPP�QDKH�GHP�%DKQKRI)ULHGULFKVGRUI�� GHU� DXI� GHQ�9HUODXI� GHV� LQ]ZLVFKHQ� YHUURKUWHQ�5HKOLQJVEDFKHV� KLQZHLVW��(LQ� ZHLWHUHV� %HLVSLHO� VLQG� EHLP� 3IO�JHQ� LQ� GHU� DXVJHUlXPWHQ�$JUDUODQGVFKDIW� ]ZLVFKHQ�%DG�+RPEXUJ� XQG�2EHUXUVHO� ]XWDJHWUHWHQH� 6FKLOIURKU�5KL]RPH�� GLH�PLW� HQWVSUHFKHQGHQ�)HXFKWJHELHWV�)OXUQDPHQ� LQ�=XVDPPHQKDQJ�JHEUDFKW�ZHUGHQ�N|QQHQ� �P�QGOLFKH�0LWWHL�OXQJ� YRQ� 5HLQKDUG� 0LFKHO��� *HOHJHQWOLFK� EHVLHGHOQ� YRP� %UHLWEOlWWULJHQ� 5RKUNROEHQ��7\SKD� ODWLIROLD��GRPLQLHUWH�%HVWlQGH�JHVW|UWH�)HXFKWZLHVHQEUDFKHQ�VRZLH�*UDEHQUlQGHU�XQG�7�PSHO��GLH�KlXILJ�DXI�$QVDOEXQJ�GHV�5RKUNROEHQV�]XU�FNJHKHQ��$Q�GHQ�6WLOOJHZlV�VHUQ�VLQG�QXU�VHOWHQ�*UR�U|KULFKWH�DXVJHELOGHW��$P�1LGGD�8IHU�NRPPHQ�ZHLWHUH�.HQQDU�



��
WHQ� YRQ� *HVHOOVFKDIWHQ� GHV� 3KUDJPLWLRQ� UHJHOPl�LJ� YRU�� RKQH� GD�� GLH� HQWVSUHFKHQGHQ�$VVR]LDWLRQHQ DXVJHELOGHW� VLQG�� 3IHLONUDXW� �6DJLWWDULD� VDJLWWLIROLD�� VRZLH� :DVVHUNUHVVH��5RULSSD�DPSKLELD��*O\FHULHWXP�DTXDWLFDH�+XHFN�����
$UWHQDUPH� %HVWlQGH� GHU� *HVHOOVFKDIW� GHV� *UR�HQ�:DVVHUVFKZDGHQV� �*O\FHULD� PD[LPD��WUHWHQ� LP� 8QWHUVXFKXQJVJHELHW� UHJHOPl�LJ�� DEHU� NOHLQIOlFKLJ� DQ� HXWURSKHQ� %DFK� XQG�*UDEHQUlQGHUQ�GHV�7LHIODQGHV�DXI��,P�7DXQXV�IHKOW�GLH�EDVLSK\WLVFKH�*HVHOOVFKDIW�ZHLWJH�KHQG��'D�GLH�%HVWlQGH�JUR�HQ�1lKUVWRIIUHLFKWXP�XQG�]HLWZHLOLJH�*HZlVVHUDXVWURFNQXQJ�YHUWUDJHQ�� EHVLHGHOQ� VLH� DXFK� VWlUNHU� JHVW|UWH� *HZlVVHUDEVFKQLWWH�� 'LH� $XIQDKPH� GHU�7DEHOOH �� VWDPPW�YRP�8QWHUODXI�GHV�.DOEDFKV�
7DEHOOH ��� *O\FHULHWXP�DTXDWLFDH
*HOlQGHQXPPHU������������������������P����11��$XIQDKPHIOlFKH���Pð��*HVDPWEHGHFNXQJ�������$UWHQ]DKO ��$&E���*O\FHULD�PD[LPD���9&���3KDODULV�DUXQGLQDFHD���%HJOHLWHU���&DO\VWHJLD�VHSLXP����8UWLFD�GLRLFD����*HUDQLXP�SDOXVWUH����)LOLSHQGXOD�XOPDULD����*DOHRSVLV�WHWUDKLW ��

�������� 0DJQRFDULFLRQ�.RFK�����
*UR�VHJJHQULHGH�VLQG�LP�8QWHUVXFKXQJVJHELHW VHOWHQ��'LH�9HUODQGXQJVEHUHLFKH�YRQ�6WLOO�JHZlVVHUQ�� W\SLVFKH� 6WDQGRUWH� GHV� 9HUEDQGHV�� IHKOHQ�� 9RQ� *UR�VHJJHQ� GRPLQLHUWH�%HVWlQGH�HQWZLFNHOQ�VLFK�DEHU�DXFK�DXI�EUDFKJHIDOOHQHQ�)HXFKWZLHVHQ��'LHVHQ��GHQ�ÄHFK�WHQ³�*UR�VHJJHQULHGHQ�GHU�9HUODQGXQJVEHUHLFKH�SK\VLRJQRPLVFK� VHKU�lKQOLFKHQ�%HVWlQ�GHQ��IHKOHQ�KLQJHJHQ�KlXILJ�GLH�HQWVSUHFKHQGHQ�.HQQDUWHQ�GHU�3KUDJPLWHWHD��ZRUDXI�DXFK�=HK� �LQ�1RZDN� ������ KLQZHLVW��'LHV� JLOW� YRU� DOOHP� I�U� M�QJHUH�%UDFKHVWDGLHQ�� GLH� QRFK�HLQH� JU|�HUH� =DKO� YRQ� )HXFKWZLHVHQ�$UWHQ� HQWKDOWHQ��'HUDUWLJH�%HVWlQGH� JHK|UHQ� GDKHU�DXV� IORULVWLVFKHQ�*U�QGHQ�QLFKW� LQ� GLH�.ODVVH� GHU�3KUDJPLWHWHD�� ,P�8QWHUVXFKXQJVJHELHW�VLQG GLHV YRU DOOHP YRQ GHU�6XPSI�6HJJH��&DUH[�DFXWLIRUPLV��GRPLQLHUWH�%HVWlQGH��GLH�GHU�2UGQXQJ�GHU�)HXFKWZLHVHQ��0ROLQLHWDOLD��]XJHRUGQHW�ZHUGHQ��VLHKH�7DEHOOH ����&DULFHWXP�JUDFLOLV�7�[HQ�����
'LH� $XIQDKPHQ� �� ELV� �� GHU� 7DEHOOH �� GHV� 6FKODQNVHJJHQ�5LHGHV� VWDPPHQ� YRQ� HLQHP�6XPSIJHELHW� DP� 6FKLH�VWDQG� 6WLHUVWDGW�� (V� LVW� GHU� HLQ]LJH� JU|�HUH� %HVWDQG� GHU� *HVHOO�VFKDIW� LP�8QWHUVXFKXQJVJHELHW�� (YHQWXHOO� KDQGHOW� HV� VLFK�XP�GLH�5HVWH� HLQHV� WURFNHQJH�IDOOHQHQ� 7HLFKHV��ZRUDXI� GLH� )OXUEH]HLFKQXQJ� Ä,P�6HH³� KLQGHXWHW�� (LQ�ZHLWHUHU�%HVWDQG�EHILQGHW�VLFK�LP�.LUGRUIHU�)HOG�



��
&DULFHWXP�YHVLFDULDH�%UDXQ�%ODQTXHW�HW�'HQLV�����

'LH�PLW�GHQ�$XIQDKPHQ���ELV���GHU�7DEHOOH �� GRNXPHQWLHUWHQ�%HVWlQGH�GHV�%ODVHQVHJ�JHQ�5LHGHV� WUHWHQ� LP�8QWHUVXFKXQJVJHELHW� NOHLQIOlFKLJ� DXI�%UDFKHQ�PHVR� ELV� HXWURSKHU�HKHPDOLJHU� )HXFKWZLHVHQ� DXI��1HEHQ� GHP� LQ� GHU� 7DEHOOH �� EHVFKULHEHQHQ�9RUNRPPHQ�ZHVWOLFK�6WLHUVWDGW�NRPPW�GLH�*HVHOOVFKDIW�DXFK�LP�1HXP�KOHQ�:LHVHQJHELHW�YRU��
7DEHOOH ���D� &DULFHWXP�JUDFLOLV 1XPPHUQ����E�� &DULFHWXP�YHVLFDULDH 1XPPHUQ����
/DXIHQGH�1XPPHU � � � � � � � �*HOlQGHQXPPHU �� �� �� �� �� �� �� ��7DJ �� �� �� �� �� �� �� ��0RQDW � � � � � � � �-DKU �� �� �� �� �� �� �� ��+|KH����11��P� ��� ��� ��� ��� ��� ��� ��� ���$XIQDKPHIOlFKH��Pð� � � � � � � �� ��*HVDPWGHFNXQJ���� ��� ��� ��� ��� ��� ��� ��� ��$UWHQ]DKO � �� � � �� � � ��
$&D�&DUH[�DFXWD � � � � � � � Â
$&F�&DUH[�YHVLFDULD Â � ��� Â Â � � �
9&6FXWHOODULD�JDOHULFXODWD � � � � Â � Â Â*DOLXP�SDOXVWUH�VXEVS�Â�SDOXVWUH � � � Â Â Â � �
2&,ULV�SVHXGDFRUXV � � � � Â � � Â/\FRSXV�HXURSDHXV � � Â Â � Â � �
9&�&DOWKLRQ&DOWKD�SDOXVWULV Â � � � � � Â �6FLUSXV�V\OYDWLFXV Â Â � � � Â Â �&LUVLXP�ROHUDFHXP Â Â Â ��� Â Â Â Â-XQFXV�DFXWLIORUXV Â Â Â Â Â Â Â �-XQFXV�HIIXVXV Â Â Â Â Â Â Â �
2&�0ROLQLHWDOLD(TXLVHWXP�SDOXVWUH � � ��� Â � � � Â/\WKUXP�VDOLFDULD � � � Â Â Â � �$FKLOOHD�SWDUPLFD Â Â Â ��� � Â Â �6DQJXLVRUED�RIILFLQDOLV Â Â Â Â � Â Â Â)LOLSHQGXOD�XOPDULD Â Â Â Â Â Â Â �
.&�0ROLQLR�$UUKHQDWKHUHWHD$ORSHFXUXV�SUDWHQVLV Â Â Â � � Â Â Â&DUGDPLQH�SUDWHQVLV Â Â Â Â Â Â Â �



��
/DXIHQGH�1XPPHU � � � � � � � �
.&�$UWHPLVLHWHD&DO\VWHJLD�VHSLXP Â � � � � � Â �*DOLXP�DSDULQH Â Â Â � Â Â Â Â
%HJOHLWHU*DOHRSVLV�WHWUDKLW Â � Â � Â � Â �3RO\JRQXP�VSHFLHV Â Â � Â Â � Â Â/\VLPDFKLD�YXOJDULV Â Â Â Â � Â Â �5XPH[�REWXVLIROLXV Â Â Â Â � Â Â Â$JURVWLV�FDQLQD Â Â Â Â Â Â Â �3KDODULV�DUXQGLQDFHD Â Â Â Â Â Â Â �5DQXQFXOXV�IODPPXOD Â Â Â Â Â Â Â �&DUH[�QLJUD Â Â Â Â Â Â Â �6WHOODULD�JUDPLQHD Â Â Â Â Â Â Â �(SLORELXP�FLOLDWXP Â Â Â Â Â Â Â �

�������� 6SDUJDQLR�*O\FHULRQ�IOXLWDQWLV�%UDXQ�%ODQTXHW�HW�6LVVLQJK�LQ�%RHU������Q��LQY�
'DV�6SDUJDQLR�*O\FHULRQ�XPID�W�QLHGULJZ�FKVLJH�5|KULFKWH�LP�IOLH�HQGHQ�:DVVHU�NOHLQH�UHU�%lFKH�XQG�*UlEHQ�LP�HX� ELV�PHVRWURSKHQ�1lKUVWRIIEHUHLFK��(LQH�ZHLWHUH�LP�8QWHUVX�FKXQJVJHELHW� YRUNRPPHQGH� DUWHQDUPHQ�*HVHOOVFKDIW� GHV�9HUEDQGHV� LVW� GDV�*O\FHULHWXP�SOLFDWDH�.XOF]\QVNL�������VHOWHQ��VRZLH�GLH�DUWHQDUPH�%DVDOJHVHOOVFKDIW�9HURQLFD�EHFFD�EXQJD�>6SDUJDQLR�*O\FHULRQ@�DQ�JHVW|UWHQ�8IHUQ�XQG�MXQJHQ�$QODQGXQJHQ��UHFKW�KlXILJ��*O\FHULHWXP�IOXLWDQWLV�(JJOHU�����
'DV� )OXWVFKZDGHQ�5|KULFKW� NRPPW� JHOHJHQWOLFK� DQ� OLFKWHQ� %DFKDEVFKQLWWHQ� YRU�� RIW� DOV�(LQDUWEHVWlQGH�GHV�)OXWHQGHQ�6FKZDGHQV� �*O\FHULD� IOXLWDQV���GLH�PLW�HLQHU�RIIHQVLFKWOLFK�EUHLWHQ� |NRORJLVFKHQ� $PSOLWXGH� 1D�VWHOOHQ� DOOHU� 7URSKLH�6WXIHQ� EHVLHGHOQ� N|QQHQ�� 'LH�$VVR]LDWLRQ�LVW�QXU�VHKU�VFKZDFK�JHNHQQ]HLFKQHW��'LH�$XIQDKPH���GHU�7DEHOOH �� VWDPPW�YRP�8UVHOEDFK�LQ�GHU�2UWVODJH�YRQ�2EHUXUVHO�1DVWXUWLHWXP�RIILFLQDOLV��6HLEHUW�������2EHUGRUIHU�HW�DO������
'LH�%UXQQHQNUHVVH�*HVHOOVFKDIW� �$XIQDKPHQ���ELV� �� GHU�7DEHOOH ���� EHVLHGHOW� GLH�8IHU�EHUHLFKH�YRQ�NODUHV�:DVVHU�I�KUHQGHQ�%lFKHQ�XQG�*UlEHQ�XQG�4XHOODEOlXIHQ��6LH�NRPPW�LP� 8QWHUVXFKXQJVJHELHW� JHOHJHQWOLFK� YRU�� 'LH� $VVR]LDWLRQ� LVW� HLQ� JXWHU� =HLJHU� I�U� GDX�HUKDIW� IOLH�HQGHV�:DVVHU��GD�VLH�HLQ�SHULRGLVFKHV�7URFNHQIDOOHQ�QLFKW�YHUWUlJW��5HFKW�UHL�FKH�%HVWlQGH�NRPPHQ�LP�XQWHUHQ�.DOEDFK�YRU��GHU�GXUFK�HLQLJH�LP�2UWVEHUHLFK�YRQ�.DO�EDFK�HQWVSULQJHQGH�4XHOOHQ�EHVWlQGLJ�:DVVHU�I�KUW��,P�VHOEHQ�$EVFKQLWW�ZlFKVW�DXFK�GHU�.QRWHQEO�WLJH�6HOOHULH� �$SLXP�QRGLIORUXP���GHU�lKQOLFKH�%LRWRSDQVSU�FKH�VWHOOW��:HLWHUH9RUNRPPHQ�GHU�%UXQQHQNUHVVH�*HVHOOVFKDIW� OLHJHQ�DQ�GDXHUKDIW�ZDVVHUI�KUHQGHQ�8UVHO�EDFK�6WUHFNHQ�XQG�DQ�HLQHP�4XHOODEODXI�LP�.LUGRUIHU�)HOG�



��
7DEHOOH ���D�� *O\FHULHWXP�IOXLWDQWLV 1XPPHU��E�� 1DVWXUWLHWXP�RIILFLQDOLV 1XPPHUQ����F� *O\FHULR�6SDUJDQLHWXP�QHJOHFWL 1XPPHUQ�����G� +HORVFLDGLHWXP�QRGLIORUL 1XPPHU���H� %DVDOJHVHOOVFKDIW�%HUXOD�HUHFWD�>6SDUJDQLR�*O\FHULRQ@ 1XPPHU���
/DXIHQGH�1XPPHU � � � � � � � � � �� �� ��*HOlQGHQXPPHU �� ��� ��� ��� ��� ��� �� �� �� �� �� ��7DJ �� �� �� �� �� �� � � � � � �0RQDW � � � � � � � � � � � �-DKU �� �� �� �� �� �� �� �� �� �� �� ��+|KH����11��P� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���$XIQDKPHIOlFKH��Pð� � ��� ��� ��� � � ��� ��� � ��� � �*HVDPWEHGHFNXQJ���� �� �� �� �� �� �� �� �� �� �� �� ��$UWHQ]DKO �� � � � � � �� �� �� � �� �
$��9&��*O\FHULD�IOXLWDQV � � � Â Â Â � � � � � �$�1DVWXUWLXP�RIILFLQDOH Â � � � � Â Â Â Â Â Â Â$�6SDUJDQLXP�HUHFWXPVXEVS��QHJOHFWXP Â Â Â Â Â � � � � � � �$�$SLXP�QRGLIORUXP Â Â Â � Â Â Â Â Â Â � Â
'��9&��%HUXOD�HUHFWD Â Â Â Â Â Â � � � Â � �
9&�9HURQLFD�EHFFDEXQJD Â � � � � Â Â Â Â Â � Â
2&0HQWKD�DTXDWLFD � Â Â Â Â Â � � � � � �*DOLXP�SDOXVWUH�VXEVS��SDOXVWUH � Â Â Â Â Â Â � Â Â � Â/\FRSXV�HXURSDHXV � Â Â Â Â � Â Â Â Â Â Â*O\FHULD�PD[LPD Â � Â Â Â � Â Â Â Â Â Â3KDODULV�DUXQGLQDFHD Â � Â Â Â Â Â Â Â Â Â Â
.&�0RQWLR�&DUGDPLQHWHD&DUGDPLQH�DPDUD � Â Â Â Â Â Â Â Â Â Â Â6WHOODULD�DOVLQH � Â Â Â Â Â Â Â Â Â Â Â
.&�0ROLQLR�$UUKHQDWKHUHWHD�/\WKUXP�VDOLFDULD � Â Â Â Â � Â � � � Â Â3RD�WULYLDOLV � Â Â Â Â Â � � � Â � Â)LOLSHQGXOD�XOPDULD Â Â Â Â Â � Â � Â Â Â Â-XQFXV�HIIXVXV � Â Â Â Â Â Â Â Â Â Â Â&DUGDPLQH�SUDWHQVLV Â Â Â Â Â Â � Â Â Â Â Â$ORSHFXUXV�SUDWHQVLV Â Â Â Â Â Â Â Â Â � Â Â
.&�$UWHPLVLHWHD�*DOLXP�DSDULQH � Â � Â Â Â � � Â Â Â Â&DO\VWHJLD�VHSLXP Â Â Â Â Â Â � Â � � � Â8UWLFD�GLRLFD � Â Â Â Â � Â Â Â Â Â Â+HUDFOHXP�PDQWHJD]]LDQXP � Â Â Â Â Â Â Â Â Â Â Â(SLORELXP�KLUVXWXP Â Â Â Â Â � Â Â Â Â Â Â
.&�$JURVWLHWHD�VWRORQLIHUDH$JURVWLV�VWRORQLIHUD � � � � Â Â � � � � � �5DQXQFXOXV�UHSHQV Â Â Â Â Â Â Â � � � � �&DUH[�KLUWD Â Â Â Â Â Â Â Â � Â Â Â



��
/DXIHQGH�1XPPHU � � � � � � � � � �� �� ��
%HJOHLWHU(TXLVHWXP�DUYHQVH Â Â Â Â Â Â � � Â Â Â Â/\VLPDFKLD�YXOJDULV Â Â Â Â Â Â � Â Â � Â Â(SLORELXP�FI��URVHXP � Â Â Â Â Â Â Â Â Â Â Â(SLORELXP�REVFXUXP � Â Â Â Â Â Â Â Â Â Â Â6DOL[�UXEHQV�MXY� � Â Â Â Â Â Â Â Â Â Â Â6FURSKXODULD�QRGRVD � Â Â Â Â Â Â Â Â Â Â Â)HVWXFD�JLJDQWHD � Â Â Â Â Â Â Â Â Â Â Â*DOHRSVLV�WHWUDKLW � Â Â Â Â Â Â Â Â Â Â Â5XPH[�REWXVLIROLXV � Â Â Â Â Â Â Â Â Â Â Â6HQHFLR�FI��RYDWXV � Â Â Â Â Â Â Â Â Â Â Â*DOLQVRJD�TXDGULUDGLDWD Â Â Â Â Â Â � Â Â Â Â Â3RO\JRQXP�K\GURSLSHU Â Â Â Â Â Â Â Â Â Â � Â

*O\FHULR�6SDUJDQLHWXP�QHJOHFWL�.RFK������HP��3KLOLSSL�����
$Q�ZHQLJHU� VWDUN� DXVJHEDXWHQ�NOHLQHUHQ�%lFKHQ�XQG�*UlEHQ�� GLH� EHVWlQGLJ�:DVVHU� I�K�UHQ��NRPPW�JHOHJHQWOLFK�GLH�*HVHOOVFKDIW�GHV�hEHUVHKHQHQ� ,JHONROEHQV�YRU��'HU�hEHUVH�KHQH�,JHONROEHQ��6SDUJDQLXP�HUHFWXPVXEVS� QHJOHFWXP���GLH�.HQQDUW�GHU�RELJHQ�$VVR]LD�WLRQ�� LVW� LP� 8QWHUVXFKXQJVJHELHW� KlXILJHU� DOV� GHU� $XIUHFKWH� ,JHONROEHQ� �6SDUJDQLXP�HUHFWXP VXEVS� HUHFWXP���'LH�$XIQDKPHQ���ELV����GHU�7DEHOOH �� VWDPPHQ�YRP�6WLHUVWlG�WHU�%DFK�XQG�HLQHP�*UDEHQ�LP�.LUGRUIHU�)HOG�EHL�%DG�+RPEXUJ�+HORVFLDGLHWXP�QRGLIORUL�%UDXQ�%ODQTXHW�����
$XIQDKPH� ��� GHU� 7DEHOOH �� GRNXPHQWLHUW� GLH� YRQ� GHP�.QRWHQEO�WLJHQ� 6HOOHUL� �$SLXP�QRGLIORUXP��GRPLQLHUWH�*HVHOOVFKDIW��GLH�LP�*HELHW�DQ�HLQLJHQ�)OLH�JHZlVVHUQ�DQ]XWUHIIHQ�LVW��'LH�$XIQDKPH�VWDPPW�DXV�GHP�.LUGRUIHU�)HOG�EHL�%DG�+RPEXUJ�%DVDOJHVHOOVFKDIW�%HUXOD�HUHFWD�>6SDUJDQLR�*O\FHULRQ@
$XIQDKPH����GHU�7DEHOOH �� VWHKW�I�U�GLH�GHP�+HORVFLDGLHWXP�QRGLIORUL�SK\VLRJQRPLVFK�VHKU�lKQOLFKH��DEHU�VHOWHQHUH�*HVHOOVFKDIW�GHV�$XIUHFKWHQ�0HUNV��%HUXOD�HUHFWD���'LH�$XI�QDKPH�VWDPPW�DXV�GHP�.LUGRUIHU�)HOG�EHL�%DG�+RPEXUJ�
���� 0RQWLR�&DUGDPLQHWHD�%UDXQ�%ODQTXHW�HW�7�[HQ�H[�.OLND�HW�+DGDF�����
'LH� 4XHOOJHVHOOVFKDIWHQ� OHEHQ� LP� XQPLWWHOEDUHQ� 4XHOOEHUHLFK� DXI� �EHUULHVHOWHP� *HVWHLQ�RGHU� 5RKERGHQ�� 'DV� :DVVHU� LVW� KLHU� VRZRKO� GXUFK� 6DXHUVWRIIUHLFKWXP�� DOV� DXFK� GXUFK�JOHLFKPl�LJH�XQG�UHODWLY�QLHGULJH�7HPSHUDWXUHQ�DXVJH]HLFKQHW��:LOPDQQV�������



��
������ 0RQWLR�&DUGDPLQHWDOLD�3DZORZVNL�����
�������� &DUGDPLQR�0RQWLRQ�%UDXQ�%ODQTXHW�����&KU\VRVSOHQLHWXP� RSSRVLWLIROLL� 2EHUGRUIHU� HW� 3KLOLSSL� LQ� 2EHUGRUIHU�����
7DEHOOH ��� &KU\VRVSOHQLHWXP�RSSRVLWLIROLLD� 8QWHUHLQKHLW�PLW�&DUGDPLQH�DPDUD 1XPPHUQ����E� 8QWHUHLQKHLW�PLW�*DOLXP�XOLJLQRVXP 1XPPHU��
/DXIHQGH�1XPPHU � � � %HJOHLWHU*HOlQGHQXPPHU ��� ��� �� *DOLXP�SDOXVWUH�VXEVS��SDOXVWUH � � �7DJ � � �� /X]XOD�V\OYDWLFD � � �0RQDW �� �� � (SLORELXP�VSHFLHV � � �-DKU �� �� �� -XQFXV�HIIXVXV � � �+|KH����11��P� ��� ��� ��� $JURVWLV�VWRORQLIHUD � � �$XIQDKPHIOlFKH��Pð� ���� ���� �� *O\FHULD�IOXLWDQV � � �*HVDPWGHFNXQJ���� �� �� �� *DOLXP�XOLJLQRVXP � � �$UWHQ]DKO � � �� 0RRVH�GLY��VSHFLHV � � �&DUGDPLQH�IOH[XRVD � � �$&�&KU\VRVSOHQLXP�RSSRVLWLIROLXP � � � $JURVWLV�FDQLQD � � �%OHFKQXP�VSLFDQW � � �9&�6WHOODULD�DOVLQH � � � 6SKDJQXP�VSHFLHV � � �0ROLQLD�FDHUXOHD � � �.&�&DUGDPLQH�DPDUD � � � &DUH[�HFKLQDWD � � �
.&�4XHUFR�)DJHWHD&DUH[�UHPRWD � � �2[DOLV�DFHWRVHOOD � � �&LUFDHD�LQWHUPHGLD � � �$WK\ULXP ILOL[�IHPLQD � � �

'LH� 0LO]NUDXW�*HVHOOVFKDIW� LVW� HLQH� :DOGTXHOOJHVHOOVFKDIW� LQ� /DXE� XQG� /DXEPLVFKZlO�GHUQ��GLH�YRQ�%HVFKDWWXQJ�DEKlQJLJ� LVW� �3RWW��������'LH�PHLVW�QXU�ZHQLJH�4XDGUDWPHWHU�JUR�HQ�%HVWlQGH�NRPPHQ�LP�8QWHUVXFKXQJVJHELHW�DQ�4XHOOHQ�LP�2EHUODXI�GHU�%lFKH�YRU��,P�+DLGWUlQNWDO�LVW�GLH�*HVHOOVFKDIW�KlXILJHU�DQ]XWUHIIHQ��1HEHQ�GHU�.HQQDUW�GHU�$VVR]LD�WLRQ�� GHP� *HJHQVWlQGLJHQ� 0LO]NUDXW� �&KU\VRVSOHQLXP� RSSRVLWLIROLXP��� NRPPW� LP�8QWHUVXFKXQJVJHELHW�DXFK�GDV�:HFKVHOVWlQGLJH�0LO]NUDXW��&KU\VRVSOHQLXP DOWHUQLIROLXP��YRU�� GDV� DEHU� ZHVHQWOLFK� VHOWHQHU� LVW�� /LHJHQ� GLH� 4XHOOHQ� LQ� HLQHP� GHU� LP� 7DXQXV� ZHLW�YHUEUHLWHWHQ� )LFKWHQ�)RUVWH�� NRPPHQ� DQVWHOOH� GHU� 0LO]NUDXWJHVHOOVFKDIW� DUWHQDUPH�7RUIPRRV�'HFNHQ�YRU��$Q�HLQHP�RIIHQHQ�XQG�VWUDKOXQJVLQWHQVLYHQ�TXHOOLJHQ�6WDQGRUW� LP�%HUHLFK� GHU�(UGDXIVFK�WWXQJHQ� LP�+DLGWUlQNWDO� KDEHQ� VLFK� JU|�HUH�%HVWlQGH� GHV�4XHOO�PRRVHV��3KLORQRWLV�IRQWDQD��JHELOGHW��'LH�$XIQDKPHQ�GHU�7DEHOOH �� VWDPPHQ�YRQ�4XHO�OHQ�DXV�GHP�+DLGWUlQNWDO��6LH�VLQG� LQ�]ZHL�IORULVWLVFK UHFKW�XQWHUVFKLHGOLFKH�8QWHUHLQKHL�WHQ�JHJOLHGHUW��'LH�$XIQDKPHQ���XQG���VLQG�GXUFK�&DUGDPLQH�DPDUD XQG�*DOLXP�SDOXVWUHVXEVS� SDOXVWUH JHNHQQ]HLFKQHW�� ,Q� GHU� DUWHQUHLFKHUHQ� $XIQDKPH� �� NRPPHQ� KLQJHJHQ�*DOLXP�XOLJLQRVXPXQG�YHUVFKLHGHQH�0RRVDUWHQ�PLW�KRKHU 'HFNXQJ�YRU�



��
���� 6FKHXFK]HULR�&DULFHWHD�IXVFDH��1RUGKDJHQ�������7�[HQ�����
'LH� .ODVVH� XPID�W� GLH� YRQ� 6HJJHQ� XQG� %LQVHQ�$UWHQ� EHKHUUVFKWH� 9HJHWDWLRQ� QlKU�VWRIIDUPHU� 1LHGHUPRRUH� XQG� 6�PSIH�� ,KUH� 6WDQGRUWH� VLQG� GXUFK� HLQHQ� PHLVW� ELV� DQ� GLH�2EHUIOlFKH� UHLFKHQGHQ� *UXQGZDVVHUVWDQG� VRZLH� ROLJR� ELV� PHVRWURSKH� %HGLQJXQJHQ�JHNHQQ]HLFKQHW�
������ &DULFHWDOLD�IXVFDH�.RFK������HP��1RUGKDJHQ�����
�������� &DULFLRQ�IXVFDH�.RFK������HP��.OLND�����
'LH� LP� 8QWHUVXFKXQJVJHELHW� DQJHWURIIHQHQ� *HVHOOVFKDIWHQ� VLQG� DOOH� GHP� 9HUEDQG� GHU�ROLJRWURSK�VDXUHQ�%UDXQVHJJHQ�6�PSIH�]X]XRUGHQ��6LH�OLHJHQ��RIW�QXU�ZHQLJH�4XDGUDWPH�WHU� JUR��� DQ� SK\VLRJQRPLVFK� GHXWOLFK� DEJUHQ]EDUHQ�4XHOOVWHOOHQ� LQQHUKDOE� YRQ� ODQGZLUW�VFKDIWOLFK�JHQXW]WHP�*U�QODQG��'LH�)OlFKHQ�ZHUGHQ�QLFKW�RGHU�QXU�VHKU�VFKZDFK�JHG�QJW��:LH� $EELOGXQJ �� ]HLJW�� KDW� HLQ� JUR�HU� 7HLO� GHU� LP�8QWHUVXFKXQJVJHELHW� DQJHWURIIHQHQ�5RWH�/LVWH�$UWHQ� LKU� +DXSWYRUNRPPHQ� LQ� GHQ� ROLJRWURSKHQ� 0RRUHQ�� 'HP� 6FKXW]� GHU�YHUEOLHEHQHQ� 1LHGHUPRRU�5HVWH� NRPPW� GDKHU� HLQH� EHVRQGHUH� %HGHXWXQJ� I�U� GHQ�$UWHQVFKXW]�]X��&DULFHWXP�IXVFDH�%UDXQ�����
'LH�$VVR]LDWLRQ�GHV�*UDXVHJJHQ�6XPSIHV�KDW�LQ�+HVVHQ�LKUHQ�9HUEUHLWXQJVVFKZHUSXQNW�LQ�%HUJODJHQ�REHUKDOE�����P��)OLQWURS�LQ�1RZDN�������,P� 2EHUODXI� GHV� 8UVHOEDFKHV� OLHJHQ� HLQLJH� I�U� GLH� *HVHOOVFKDIW� SRWHQWLHOO� VHKU� JXW�JHHLJQHWH�4XHOOJOH\�6WDQGRUWH��GLH�DXFK�KHXWH�QRFK�JDQ]MlKULJ�QD��VLQG��6LH�ZHUGHQ�DEHU�IDVW�DOOH� IRUVWZLUWVFKDIWOLFK� LQWHQVLY�JHQXW]W��(LQLJH�GHU�)OlFKHQ�ZXUGHQ��YHUPXWOLFK�QDFK�:LQGZXUIVFKlGHQ�� DEJHKRO]W��$XI� GHQ� YRQ� VFKZHUHQ�5�FNHIDKU]HXJHQ� VWDUN� ]HUIXUFKWHQ�)OlFKHQ�LVW�GLH�.HQQDUW�GHU�$VVR]LDWLRQ��GLH�*UDX�6HJJH��&DUH[�FDQHVFHQV�� UHFKW�KlXILJ�'LH�$XIQDKPH� �� GHU�7DEHOOH �� VWDPPW� YRQ� HLQHU� TXHOOLJHQ�:HLGH� LP�6WDKOQKDLQHU�*UXQG�DXI�����P����11��'LH�%HZHLGXQJ�EHGLQJW�GRUW�GDV�$XIWUHWHQ�HLQHU�5HLKH�YRQ�HQW�VSUHFKHQGHQ�=HLJHUQ�ZLH�7ULIROLXP�UHSHQV XQG�6DJLQD�SURFXPEHQV�'HULYDWJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DULFLRQ�IXVFDH@
'LH�$XIQDKPHQ���ELV����GHU�7DEHOOH �� XQWHUVFKHLGHQ�VLFK�GXUFK�HLQH�DXIIlOOLJH�+lXIXQJ�YRQ�$UWHQ�GHU�1LHGHUPRRUH�XQG�GXUFK�GDV�=XU�FNWUHWHQ�GHU�)HXFKWZLHVHQ�$UWHQ�YRQ�GHU�LQ� 7DEHOOH �� EHVFKULHEHQHQ� 'HULYDWJHVHOOVFKDIW� -XQFXV�DFXWLIORUXV�>&DOWKLRQ@�� ,Q� IDVW�DOOHQ�$XIQDKPHQ�NRPPW�GDV�3IHLIHQJUDV��0ROLQLD�FDHUXOHD��YRU��$XI�%UDFKIOlFKHQ�NDQQ�HV�]XU�GRPLQDQWHQ�$UW�ZHUGHQ� �$XIQDKPH�����'LH�)OlFKHQ�ZHUGHQ� LP�8QWHUVXFKXQJVJH�ELHW�HLQVFK�ULJ�JHPlKW�RGHU�H[WHQVLY�EHZHLGHW��'LH�$XIQDKPHQ�VWDPPHQ�YRP�9RUWDXQXV�8UVHOEDFK�LP�%HUHLFK�GHU�+RKHPDUN�XQG�HLQHU�:LHVH�EHL�GHU�+DUGHUWVP�KOH�DP�9RUWDX�QXV�'RUQEDFK�



��
hEHUJDQJVJHVHOOVFKDIW�&DULFLRQ�IXVFDH�&DOWKLRQ

'LH�PLW� GHQ�$XIQDKPHQ����ELV� ���GHU�7DEHOOH �� EHVFKULHEHQHQ�%HVWlQGH�YRQ�]ZHL�DP�'RUQEDFK JHOHJHQHQ� HLQVFK�ULJ� JHPlKWHQ�:LHVHQ� VWHKHQ� V\QV\VWHPDWLVFK� ]ZLVFKHQ� GHQ�6XPSIJHVHOOVFKDIWHQ�GHV�&DULFLRQ� IXVFDH�XQG�GHQ�)HXFKWZLHVHQ�GHV�&DOWKLRQ��'XUFK�GLH�MlKUOLFKH�0DKG� RGHU�%HZHLGXQJ�ZHUGHQ� GLH�$UWHQ� GHU� )HXFKWZLHVH� JHI|UGHUW��'HUDUWLJH�%HVWlQGH� EHVFKUHLEW� DXFK� )OLQWURS� �LQ�1RZDN� ������ I�U�+HVVHQ��'LH� VLHEHQ�$XIQDKPHQ�ZHUGHQ�LQ�GUHL�8QWHUHLQKHLWHQ�JHJOLHGHUW�'LH�8QWHUHLQKHLW�PLW�6SKDJQXP�VSHFLHV GHU�$XIQDKPHQ����ELV����GHU�7DEHOOH �� LVW�YRQ�DOOHQ�8QWHUHLQKHLWHQ�PLW�GHQ�PHLVWHQ�.HQQDUWHQ�GHV�9HUEDQGHV�XQG�GHU�.ODVVH�DXVJH�VWDWWHW��.HQQ]HLFKQHQG�I�U�GLH�8QWHUHLQKHLW�VLQG�YHUVFKLHGHQH�7RUIPRRV�$UWHQ��6SKDJQXP�VSHFLHV���'LH�$XIQDKPHQ�VWDPPHQ�YRP�'RUQEDFK�DQ�GHU�+|OVFKHUV� XQG�+DUGHUWVP�KOH��6HKU� EHPHUNHQVZHUW� LVW� GDV�9RUNRPPHQ GHV�6XPSI�+HU]EODWWHV� �3DUQDVVLD�SDOXVWULV�� LQ�GHU�$XIQDKPH����DXI�HLQHU�4XHOOZLHVH�DQ�GHU�+|OVFKHUV�0�KOH��(V�LVW�GHU�HLQ]LJH�)XQGRUW�GHU� $UW� LP� 8QWHUVXFKXQJVJHELHW�� 'LH� $UW� KDW� LKUHQ� VR]LRORJLVFKHQ� 6FKZHUSXQNW� LQ�EDVHQUHLFKHQ�)ODFKPRRUHQ��2EHUGRUIHU�������'LH�8QWHUHLQKHLW�PLW�)LHEHUNOHH��0HQ\DQWKHV�WULIROLDWD�GHU�$XIQDKPHQ����XQG����GHU�7DEHOOH �� lKQHOW� GHU�8QWHUHLQKHLW�PLW�6SKDJQXP� VSHFLHV�� LVW� DEHU� GXUFK� GHQ�PLW� KRKHU�'HFNXQJ� YRUNRPPHQGHQ� )LHEHUNOHH� JHNHQQ]HLFKQHW�� 'LH�$XIQDKPH� ��� VWDPPW� YRQ� GHU�+|OVFKHUV�0�KOH� 'LH HEHQIDOOV GXUFK GLH KRKHU 'HFNXQJ�GHV�)LHEHUNOHHV�JHNHQQ]HLFKQHWH�$XIQDKPH� ��� GHU� 7DEHOOH �� WHQGLHUW� IORULVWLVFK� PHKU� ]X� GHQ� )HXFKWZLHVHQ� DOV� ]X� GHQ�1LHGHUPRRUHQ�� 6LH� VWDPPW� YRQ� HLQHP� NOHLQHQ�� UXQGHQ� 4XHOOVXPSI� LP� .LUGRUIHU� )HOG�Q|UGOLFK�YRQ�%DG�+RPEXUJ�'LH�8QWHUHLQKHLW�RKQH�7UHQQDUWHQ�GHU�$XIQDKPHQ����XQG����GHU�7DEHOOH �� WHQGLHUW�IORULVWLVFK�VWDUN�]X�GHQ�)HXFKWZLHVHQ��0DQ�N|QQWH�VLH�PLW�JOHLFKHU�%HUHFKWLJXQJ�DOV�HLQH�8QWHUHLQKHLW�GHU�'HULYDWJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DOWKLRQ@�DXIIDVVHQ��ZREHL�GDQQ�DEHU�GLH�IORULVWLVFKH�%HVRQGHUKHLW�GHU�LP�8QWHUVXFKXQJVJHELHW�VHKU�VHOWHQHQ�1LHGHUPRRU�$UWHQ� 6FKPDOEOlWWULJHV� :ROOJUDV� �(ULRSKRUXP� DQJXVWLIROLXP��� 6WHUQ�6HJJH� �&DUH[�HFKLQDWD��XQG�6XPSI�9HLOFKHQ��9LROD�SDOXVWULV��]X�ZHQLJ�KHUDXVJHVWHOOW�Z�UGH�
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7DEHOOH ��
D�� &DULFHWXP�IXVFDH 1XPPHU��
E�� 'HULYDWJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DULFLRQ�IXVFDH@1XPPHUQ�����
F�� hEHUJDQJVJHVHOOVFKDIW�&DULFLRQ�IXVFDH�&DOWKLRQ1XPPHUQ������
FD� 8QWHUHLQKHLW�PLW�6SKDJQXP�VSHFLHV1XPPHUQ������
FE�� 8QWHUHLQKHLW�PLW�0HQ\DQWKHV�WULIROLDWD1XPPHUQ������
FF�� 8QWHUHLQKHLW�RKQH�7UHQQDUWHQ1XPPHUQ������
/DXIHQGH�1XPPHU � � � � � � � � � �� �� �� �� �� �� �� �� ��*HOlQGHQXPPHU ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� � ��� �7DJ � �� � � �� �� �� �� �� �� � �� �� � � � �� ��0RQDW � � � � � � � � � � � � � � � � � �-DKU �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��1XW]XQJ Z Z % Z � � Z Z Z ��Z Z � � � ��E Z�% � �+|KH����11��P� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���$XIQDKPHIOlFKH��Pð� �� �� �� �� � � �� �� �� �� �� �� �� �� �� �� �� ��*HVDPWGHFNXQJ���� �� ��� �� �� �� �� ��� ��� ��� ��� �� �� �� ��� �� ��� �� ��$UWHQ]DKO �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
$&D�&DUH[�FDQHVFHQV � Â Â Â Â Â Â ÂÂ Â Â Â Â Â Â Â Â Â
'�-XQFXV�DFXWLIORUXV � � � � � � � � � � � � � � � � � �
GFD�'9��0ROLQLD�FDHUXOHD Â � � � � Â � � � Â Â � Â � Â � Â Â6SKDJQXP�VSHFLHV � Â Â Â Â Â Â ÂÂ Â Â � � � Â Â Â Â
GFE�0HQ\DQWKHV�WULIROLDWD Â Â Â Â Â Â Â ÂÂ Â Â � � Â � � Â Â
9&9LROD�SDOXVWULV � � � � � � � � � Â � � � � � � � Â



��7DEHOOH�����7HLO��
/DXIHQGH�1XPPHU � � � � � � � � � �� �� �� �� �� �� �� �� ��
$JURVWLV�FDQLQD � � � � � � � � � � � � � Â Â Â Â Â5DQXQFXOXV�IODPPXOD � Â Â � � � � Â� � � � � Â Â Â � �(TXLVHWXP�IOXYLDWLOH Â � � � Â Â � Â� � � Â Â Â � Â Â Â&DUH[�HFKLQDWD � Â Â Â Â Â Â ÂÂ Â Â � � Y Â Â Â �(SLORELXP�SDOXVWUH � Â � Â Â Â Â ÂÂ Â Â Â Â Â Â Â Â Â&DUH[�GHPLVVD Â Â Â Â Â Â Â ÂÂ Â Â Â � Â Â Â Â Â
.&(ULRSKRUXP�DQJXVWLIROLXP � Â Â Â Â Â Â ÂÂ Â Â � � Y Y Â � �&DUH[�QLJUD � Â Â Â Â Â Â ÂÂ Â Â � � Â Â � Â �3DUQDVVLD�SDOXVWULV Â Â Â Â Â Â Â ÂÂ Â Â Â Â � Â Â Â Â
9&�&DOWKLRQ/RWXV�XOLJLQRVXV � Â � � � � � � � � � � � � � � � �&UHSLV�SDOXGRVD Â Â Â Â � � Â ÂÂ Â Â � � � � Â � �0\RVRWLV�VFRUSLRLGHV�VÂ�OÂ � Â Â Â Â Â Â ÂÂ Â Â � � � Â Â � �6FLUSXV�V\OYDWLFXV Â Â � � Â Â Â Â� � � Â Â Â � Â Â Â-XQFXV�HIIXVXV � Â Â Â Â Â � Â� � � Â Â Â Â Â Â Â&DOWKD�SDOXVWULV � Â Â Â Â Â Â ÂÂ Â � Â Â Â � � Â �6FXWHOODULD�PLQRU Â Â Â Â Â Â � � Â Â Â Â Â Â Â Â Â Â&DUH[�GLVWLFKD Â Â Â Â Â Â Â � Â Â Â Â Â Â Â Â Â Â
9&�0ROLQLRQ�'9��6XFFLVD�SUDWHQVLV Â Â Â Â Â Â Â ÂÂ Â Â � � � Â Â Â Â6HOLQXP�FDUYLIROLD Â Â Â Â Â Â Â ÂÂ Â Â Â Â � � Â Â Â6LODXP�VLODXV Â Â Â Â Â Â Â ÂÂ Â Â Â Â Â Â � Â Â
2&�0ROLQLHWDOLD$QJHOLFD�V\OYHVWULV Â � � � � � � � � � Â � � � � � � �&LUVLXP�SDOXVWUH � � � � � � � � � Â Â � � � � � � Â*DOLXP�XOLJLQRVXP � � Â � � � � � Â Â Â � � � � � � Â$FKLOOHD�SWDUPLFD � Â Â Â � � � � � Â Â � � � � � � Â6DQJXLVRUED�RIILFLQDOLV � Â � Â � � Â ÂÂ Â Â � � � � � � �
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/DXIHQGH�1XPPHU � � � � � � � � � �� �� �� �� �� �� �� �� ��
)LOLSHQGXOD�XOPDULD � � � � � � � � � Â Â Â Â Â Â Â Â �9DOHULDQD�GLRLFD Â Â � Â � � Â Â Â Â Â � � Â � � � �/\FKQLV�IORV�FXFXOL � Â Â Â Â Â Â Â Â Â Â � � � Y � � �/\WKUXP�VDOLFDULD Â Â � � � � Â Â Â � � Â Â Â � Â Â Â-XQFXV�FRQJORPHUDWXV Â Â Â Â Â Â Â Â Â Â Â � � Â Â Â � �(TXLVHWXP�SDOXVWUH Â Â � Â Â Â Â Â Â � � Â Â Â Â Â Â Â+\SHULFXP�GXELXP Â Â Â Â � Â Â Â Â Â Â Â Â Â Â � � Â'DFW\ORUKL]D�PDMDOLV Â Â Â Â Â Â Â Â Â Â Â Â � Y Â � Â �&DUH[�KDUWPDQLL Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â �
.&�0ROLQLR�$UUKHQDWKHUHWHD5XPH[�DFHWRVD � � � � � � � � � � Â � � � � � � �+ROFXV�ODQDWXV � � Â � � � � � Â � Â � � Y Y � � �&DUGDPLQH�SUDWHQVLV � Â Â � � Â � Â Â � Â Â � Y � Â � �5DQXQFXOXV�DFULV � Â Â Â � � Â Â Â Â Â � � � � Â � �9LFLD�FUDFFD Â � � Â Â Â Â � � Â Â Â Â � Â Â Â �7ULIROLXP�SUDWHQVH Â Â Â Â Â � Â Â Â Â Â � � � Â Â � Â3ODQWDJR�ODQFHRODWD Â Â Â Â Â Â Â Â Â Â Â � � � � Â � Â&HUDVWLXP�IRQWDQXPVXEVS��YXOJDUH � Â Â Â Â Â Â Â Â Â Â � Â Y � Â � Â7ULIROLXP�UHSHQV � Â Â Â Â Â Â Â Â Â Â � Â Â Â Â Â Â$FKLOOHD�PLOOHIROLXP Â Â Â � Â Â Â Â Â Â � Â Â Â Â Â Â Â3UXQHOOD�YXOJDULV Â Â Â Â Â Â Â � Â Â Â Â Â � Â Â Â Â7ULIROLXP�GXELXP Â Â Â Â Â Â Â Â Â Â Â � � Â Â Â Â Â+HOLFWRWULFKRQ�SXEHVFHQV Â Â Â Â Â Â Â Â Â Â Â Â Â Y Â Â � Â/DWK\UXV�SUDWHQVLV Â Â Â Â Â Â Â Â Â Â Â Â Â � Â � Â Â$UUKHQDWKHUXP�HODWLXV Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â � Â �3RD�WULYLDOLV Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â � Â �)HVWXFD�SUDWHQVLV Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â � �3KOHXP�SUDWHQVH � Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â/HRQWRGRQ�KLVSLGXV Â Â Â Â Â Â Â Â Â Â Â Â Â � Â Â Â Â
.�3KUDJPLWHWHD*DOLXP�SDOXVWUH�VXEVS��SDOXVWUH � Â � � � � � � � � � � � Â � Â Â �
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/DXIHQGH�1XPPHU � � � � � � � � � �� �� �� �� �� �� �� �� ��
*O\FHULD�IOXLWDQV � Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â �6FXWHOODULD�JDOHULFXODWD Â Â Â Â � Â Â Â Â Â Â Â Â Â Â � Â Â9HURQLFD�EHFFDEXQJD Â Â Â Â Â Â Â Â Â � Â Â Â Â Â Â Â �/\FRSXV�HXURSDHXV Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â � Â Â
.�1DUGR�&DOOXQHWHD3RWHQWLOOD�HUHFWD Â Â Â Â � Â Â Â Â Â Â � � � Â � Â Â/X]XOD�FDPSHVWULV�HW�PXOWLIORUD Â Â Â Â Â Â Â Â Â Â Â � � Y Â Â � Â3HGLFXODULV�V\OYDWLFD Â Â Â Â Â Â Â Â Â Â Â � � Â Â Â Â Â3RO\JDOD�YXOJDULV Â Â Â Â Â Â Â Â Â Â Â Â Â � Â Â Â Â&DUH[�RYDOLV Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â Â �
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���� 0ROLQLR�$UUKHQDWKHUHWHD�7�[HQ�����
'LH� .ODVVH� XPID�W� 9HJHWDWLRQVHLQKHLWHQ� GHU� :LHVHQ XQG� :HLGHQ� Pl�LJ� WURFNHQHU� ELV�QDVVHU��PHVR� ELV�HXWURSKHU�6WDQGRUWH��2EHUGRUIHU��������JOLHGHUW�VLH�LQ�GLH�)ULVFKZLHVHQ�XQG��ZHLGHQ��GLH�LQ�GHU�2UGQXQJ�GHU�$UUKHQDWKHUHWDOLD�]XVDPPHQJHID�W�ZHUGHQ��VRZLH�LQ�GLH� QDFKIROJHQG� EHKDQGHOWHQ� *U�QODQGJHVHOOVFKDIWHQ� IHXFKWHU� ELV� QDVVHU� %|GHQ�� GLH�0ROLQLHWDOLD�� )�U� GDV� LQ� +HVVHQ� OLHJHQGH� *ODGHQEDFKHU� %HUJODQG� SXEOL]LHUWH� 1RZDN��������HLQH�XPIDQJUHLFKH�%HVFKUHLEXQJ�GHU�*HVHOOVFKDIWHQ�GHV�*U�QODQGHV�XQG�GRNXPHQ�WLHUW�VLH�PLW�����9HJHWDWLRQVDXIQDKPHQ��'LH�:LHVHQYHJHWDWLRQ�GHV�8QWHUVXFKXQJVJHELHWHV�XPID�W�GDV�W\SLVFKH�6SHNWUXP�YRQ�*HVHOOVFKDIWHQ�SODQDUHU�ELV�VXEPRQWDQHU�/DJHQ��%HLP�hEHUJDQJ�YRP�GHXWOLFK�DWODQWLVFK�VXEDWODQWLVFK� JHSUlJWHQ� 7DXQXV� ]XU� PHKU� NRQWLQHQWDO� EHHLQIOX�WHQ� 8QWHUPDLQ�(EHQH�lQGHUW�VLFK�GLH�$XVSUlJXQJ GHU�:LHVHQJHVHOOVFKDIWHQ�
������ 0ROLQLHWDOLD�FDHUXOHDH�.RFK�����
'LH�2UGQXQJ�GHU�1D�� XQG�)HXFKWZLHVHQ�Ol�W�VLFK�EHL�$QZHQGXQJ�GHV�.HQQDUWHQSULQ]LSV�LQ�]ZHL�9HUElQGH�JOLHGHUQ��GDV�0ROLQLRQ�FDHUXOHDH�.RFK������XQG�GDV�&DOWKLRQ�SDOXVWULV�7�[HQ�������'LH�DQGHUHQ�DXV�0LWWHOHXURSD�EHVFKULHEHQHQ�9HUElQGH�VLQG�EHL�$QZHQGXQJ�GHV�.HQQDUWHQSULQ]LSV�QLFKW�KDOWEDU��1RZDN��������'D]X�]lKOHQ�GLH�DXFK�YRQ�2EHUGRUIHU��������������JHQDQQWHQ�9HUElQGH�-XQFLRQ�DFXWLIORUL�%UDXQ�%ODQTXHW�	�DO��������)LOLSHQ�GXOLRQ�XOPDULDH�6HJDO������XQG�GDV�&QLGLRQ�GXELL�%DOiWRYi�7XODFNRYi�������
�������� &DOWKLRQ�7�[HQ�����
'HU�9HUEDQG�XPID�W�*U�QODQGJHVHOOVFKDIWHQ�DXI�IHXFKWHQ�ELV�QDVVHQ�6WDQGRUWH��GLH��EHU�ZLHJHQG� DXI�*OH\� XQG�3VHXGRJOH\�%|GHQ�ZDFKVHQ��'LH�6WLFNVWRIIYHUKlOWQLVVH� OLHJHQ� LP�PHVR� ELV� HXWURSKHQ� %HUHLFK�� ZREHL� GLH� %|GHQ� VRZRKO� VDXHU� DOV� DXFK� EDVHQUHLFK� VHLQ�N|QQHQ��&DOWKLRQ�%HVWlQGH�ZHUGHQ�PHLVW�DOV�:LHVHQ�EHZLUWVFKDIWHW��GLH�GDQQ�LQ�GHU�5HJHO�]ZHLPDO� LP�-DKU�JHPlKW�ZHUGHQ��1DFK�$XIJDEH�GHU�0DKG�HQWVWHKHQ�IORULVWLVFK�YHUDUPWH�%UDFKHVWDGLHQ�� GLH� RIW� GHP� )LOLSHQGXOLRQ� ]XJHRUGQHW� ZHUGHQ�� 2EZRKO� JXW� HQWZLFNHOWH�&DOWKLRQ�%HVWlQGH� VHKU� DUWHQUHLFK� VLQG�� YHUI�JW� QXU� HLQ� 7HLO� GHU� *HVHOOVFKDIWHQ� �EHU��HLJHQH�.HQQDUWHQ��GLH�LKQHQ�$VVR]LDWLRQVUDQJ�YHUOHLKHQ�

%URPR�6HQHFLRQHWXP�DTXDWLFL� /HQVNL� ����� HP�� %HUJPHLHU�� 1RZDN� HW�:HGUD�����
'LH�:DVVHUJUHLVNUDXW�:LHVH� LVW� DXI� GDXHUKDIW� QDVVHQ�*OH\�%|GHQ�PLW� KRKHP�7RQJHKDOW�HLQLJHU�%DFKDXHQ�DQ]XWUHIIHQ��'LH�*HVHOOVFKDIW�KDW�LP�*HELHW�HLQH�K|KHQEHGLQJWH�9HUEUHL�WXQJVJUHQ]H� YRQ�PD[LPDO� ����P� ���11�� EHGLQJW� GXUFK� GDV�9HUKDOWHQ� GHU�$VVR]LDWLRQV�NHQQDUW�6HQHFLR�DTXDWLFXV��VLHKH�.DSLWHO���������� ,P�+LQWHUWDXQXVEHUHLFK� IHKOW� VLH�GDKHU�JDQ]��'LH�9RUNRPPHQ�GHU�*HVHOOVFKDIW�LP�*HELHW�EHVFKUlQNHQ�VLFK��EHUZLHJHQG�DXI�GHQ�5DQGEHUHLFK�GHV�7DXQXV��,P�7LHIODQG�IHKOW�VLH�PLW�$XVQDKPH�ZHQLJHU�%HVWlQGH�DP�8QWHU�ODXI�GHV�8UVHOEDFKHV��9RU�DOOHP�LQ�GHU�1LGGD�$XH�P�VVHQ�HKHPDOV�DXVJHGHKQWH�9RUNRP�PHQ� GHU�:DVVHUJUHLVNUDXW�:LHVH� EHVWDQGHQ� KDEHQ��'DV� )HKOHQ� LVW� GLH� )ROJH� GHU� IRUWJH�
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VFKULWWHQHQ� 7URFNHQOHJXQJ� GHV� 7LHIODQGHV�� /lQJHUDQGDXHUQGH� hEHUIOXWXQJHQ�� ZLH� VLH�%HUJPHLHU� 	� DO�� ������� I�U� GLH� YRQ� LKQHQ� EHVFKULHEHQHQ� 6WDQGRUWH� DQJHEHQ�� ILQGHQ� LP�8QWHUVXFKXQJVJHELHW�QLFKW�VWDWW��'LH�*HVHOOVFKDIW�ZLUG�LP�*HELHW�DOV�HLQ� ELV�]ZHLVFK�ULJH�:LHVH� EHZLUWVFKDIWHW�� 6LH� LVW� KlXILJ� PLW� GHP� 0ROLQLHWXP� RGHU� GHU� %DVDOJHVHOOVFKDIW�6LODXP�VLODXV�>0ROLQLRQ@��VLHKH�7DEHOOH ����YHU]DKQW��ZREHL�VLH�GLH�WLHIHUHQ�GDXHUIHXFKWHQ�6HQNHQ�GHU�)HXFKWZLHVHQ�EHVLHGHOW�'LH�$XIQDKPHQ� �� ELV� ���GHU�7DEHOOH �� ODVVHQ� VLFK� LQ� YLHU�8QWHUHLQKHLWHQ�JOLHGHUQ��'LH�8QWHUHLQKHLW�PLW� GHU�.QlXHO�%LQVH� �-XQFXV�FRQJORPHUDWXV�� �$XIQDKPHQ���ELV���� LVW�GXUFK�$UWHQ�QlKUVWRIIDUPHU�6WDQGRUWH�JHNHQQ]HLFKQHW��'HU�]ZHLWHQ�8QWHUHLQKHLW��$XIQDK�PHQ� �� ELV� ���� IHKOW� GLHVH�$UWHQJUXSSH��'LH� GULWWH�8QWHUHLQKHLW� �$XIQDKPH����� LVW� GXUFK�%HZHLGXQJV]HLJHU ZLH 5DXKH 6HJJH �&DUH[ KLUWD� RGHU�*UR�HU :HJHULFK �3ODQWDJR�PDMRU��FKDUDNWHULVLHUW�� 'LH� $XIQDKPH� VWDPPW� YRQ� HLQHU� H[WHQVLYHQ� :HLGH� NXU]� REHUKDOE� YRQ�1LHGHUXUVHO��'HU�YLHUWHQ�8QWHUHLQKHLW��$XIQDKPHQ����ELV�����IHKOHQ��EHGLQJW�GXUFK�LQWHQ�VLYHUH�%HZLUWVFKDIWXQJ�XQG�(QWZlVVHUXQJ��GLH�9HUEDQGVNHQQDUWHQ��'LH�$XIQDKPHQ�VWDP�PHQ� DXV� GHP� 1HXP�KOHQ�:LHVHQJHELHW� ]ZLVFKHQ� 6WLHUVWDGW� XQG� :HL�NLUFKHQ�� ,Q� GHQ�$XIQDKPHQ����XQG����KDW�GLH�6XPSI�6FKDIJDUEH��$FKLOOHD�SWDUPLFD��DXIIlOOLJ�KRKH�'HN�NXQJVDQWHLOH��'LH�I�QIWH�8QWHUHLQKHLW��$XIQDKPHQ����XQG�����VWHKW�I�U�HLQHQ�QXU�LP�.LU�GRUIHU�)HOG�EHL�%DG�+RPEXUJ�DQJHWURIIHQHQ�%HVWDQG�PLW�GHU�VHOWHQHQ�)XFKV�6HJJH��&DUH[�YXOSLQD���'LH�)XFKV�6HJJH�EHVLHGHOW� LP�*HELHW� DQVRQVWHQ� OlQJHU�EUDFK�JHIDOOHQH�)HXFKW�ZLHVHQ��VR�DP�6FKLH�VWDQG�ZHVWOLFK�6WLHUVWDGW�%DVDOJHVHOOVFKDIW�6HQHFLR�DTXDWLFXV�>0ROLQLR�$UUKHQDWKHUHWHD@
'LH�$XIQDKPHQ� ��� XQG� ��� GHU�7DEHOOH �� ]HLJHQ�%HVWlQGH�� GLH� HKHPDOV�ZDKUVFKHLQOLFK�GHU�:DVVHUJUHLVNUDXW�:LHVH�DQJHK|UW�KDEHQ��'XUFK�IRUWJHVFKULWWHQH�(QWZlVVHUXQJ�VLQG�GLH�9HUEDQGV� XQG� 2UGQXQJVNHQQDUWHQ� YHUGUlQJW� ZRUGHQ�� 'DV� :DVVHUJUHLVNUDXW� �6HQHFLR�DTXDWLFXV�� VRZLH� HLQLJH� ZHLWHUH� )HXFKWH]HLJHU� KDEHQ� QRFK� �EHUGDXHUW�� 'HUDUWLJH�� GXUFK�:DVVHUPDQJHO�GHJUDGLHUWH�%HVWlQGH��N|QQHQ�QLFKW�PHKU�GHP�%URPR�6HQHFLRQHWXP�]XJH�RUGQHW�ZHUGHQ��'LH�$XIQDKPHQ�VWDPPHQ�YRQ�GHU�XQWHUHQ�%UDXPDQQVZLHVH�EHL�%DG�+RP�EXUJ�� GLH� HKHPDOV� �EHU� HLQH� JXWH�:DVVHUYHUVRUJXQJ� YHUI�JW� KDEHQ�PX���ZDV� GXUFK� GDV�9RUNRPPHQ�YRQ�UHOLNWLVFKHP�$QPRRUJOH\�EHOHJW�LVW��)LFNHO�����D��'HULYDWJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DOWKLRQ@
'LH�PLW� GHQ�$XIQDKPHQ� GHU� 7DEHOOH �� GRNXPHQWLHUWHQ�� DOV�'HULYDWJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DOWKLRQ@� EH]HLFKQHWHQ� %HVWlQGH� ZHUGHQ� LQ� GHU� /LWHUDWXU� �EHUZLHJHQG� DOV�$VVR]LDWLRQ�EHKDQGHOW��ZREHL�VLH�PHLVW�DOV�-XQFHWXP�DFXWLIORUL�%UDXQ������RGHU�&UHSLGR�-XQFHWXP�DFXWLIORUL�2EHUGRUIHU������EH]HLFKQHW�ZHUGHQ��'LHV�LVW�DEHU�EHL�$QZHQGXQJ�GHV�HQJHUHQ� .HQQDUWHQSULQ]LSV� XQ]XOlVVLJ�� GD� WURW]� HLQHU� PDUNDQW� VSH]LILVFKHQ� $UWHQ]XVDP�PHQVHW]XQJ� XQG� SK\VLRJQRPLVFKHQ� $XIIlOOLJNHLW� GHU� %HVWlQGH� HLQH� KLQUHLFKHQG� VWHWH�.HQQDUW�IHKOW��1RZDN��������'LH�YRQ�2EHUGRUIHU��������DOV�$VVR]LDWLRQVNHQQDUW�DQJHVH�KHQH�6SLW]EO�WLJH�%LQVH��-XQFXV�DFXWLIORUXV��WULWW�PLW�KRKHU�6WHWLJNHLW�DXFK�LQ�6FKHXFK]H�ULR�&DULFHWHD�*HVHOOVFKDIWHQ�DXI��VLHKH�7DEHOOH �����,Q�GLHVHU�$UEHLW�ZLUG�GLH�$UW�LQ�EHLGHQ�.ODVVHQ�DOV�%HJOHLWHU�JHZHUWHW�'LH�*HVHOOVFKDIW�EHVLHGHOW�GDXHUIHXFKWH�ELV�OHLFKW�ZHFKVHOIHXFKWH�%|GHQ�DQ�4XHOOVWHO�OHQ�RGHU� DQGHUHQ�ZDVVHU]�JLJHQ�2UWHQ�PLW� IOLH�HQGHP�*UXQGZDVVHU��'HUDUWLJH�6WDQGRUW�EHGLQJXQJHQ�VLQG�NOHLQIOlFKLJ�LP�%HUHLFK�GHV�+DQJVFKXWWHV�GHU�7DXQXVDEKlQJH�JHJHEHQ��
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+LHU� ILQGHW� VLFK� HLQ� NOHLQIOlFKLJHV�0RVDLN� YRQ�9HUQlVVXQJV]RQHQ��ZLH�HV�EHLVSLHOVZHLVH�LP� .LUGRUIHU� )HOG� JXW� DXVJHELOGHW� LVW�� 'LH� 9RUNRPPHQ� GHU� %LQVHQ�:LHVH� OLHJHQ� GDKHU��EHUZLHJHQG� DQ� GHQ� 7DXQXVKlQJHQ�� ZRKLQJHJHQ� VLH� ]XU� (EHQH� KLQ� VHOWHQ� ZLUG�� 'LH�*HVHOOVFKDIW�NRPPW�DXFK�LQ�K|KHUHQ�/DJHQ�GHV�8QWHUVXFKXQJVJHELHWHV�YRU��GLH�YRQ�DQGH�UHQ� &DOWKLRQ�*HVHOOVFKDIWHQ� ZLH� GHU� :DVVHUJUHLVNUDXW�:LHVH� JHPLHGHQ� ZHUGHQ�� 'HU�K|FKVWOLHJHQGH�%HVWDQG�PLW� ����P����11�EHILQGHW� VLFK� LP�6RPPHUEDFK�2EHUODXI� �QLFKW�PLW�$XIQDKPHQ�EHOHJW���1RZDN��������QLPPW�DQ��GD��GLH�*HVHOOVFKDIW�]XU�=HLW�GHU�:LH�VHQEHZlVVHUXQJ�VWDUN�JHI|UGHUW�ZXUGH�XQG�HUKHEOLFK�JU|�HUH�)OlFKHQ�EHVLHGHOWH�'LH� $XIQDKPHQ� GHU� 7DEHOOH �� ODVVHQ� VLFK� LQ� GUHL� 8QWHUHLQKHLWHQ� JOLHGHUQ�� 'LH�8QWHUHLQKHLW�PLW�GHU�.QlXO�%LQVH��-XQFXV�FRQJORPHUDWXV� �$XIQDKPHQ���ELV����EHVLHGHOW�QlKUVWRIIlUPHUH� 6WDQGRUWH� XQG� LVW� GXUFK� LKUHQ� $UWHQUHLFKWXP� ������� $UWHQ�� JHNHQQ�]HLFKQHW��'HU�DXI�HXWURSKHUHQ�6WDQGRUWHQ�HQWZLFNHOWHQ�]ZHLWHQ�8QWHUHLQKHLW��������$UWHQ��IHKOW� GLHVH� $UWHQJUXSSH�� 'XUFK� JU|�HUH� $UWHQDUPXW� XQG� GDV� )HKOHQ� HLQHV� *UR�WHLOV� GHU�.ODVVHQNHQQDUWHQ��VLQG�GLH�$XIQDKPHQ����ELV����YRP�1HXP�KOHQ�:LHVHQJHELHW�]ZLVFKHQ�6WLHUVWDGW� XQG� :HL�NLUFKHQ� XQG� HLQHU� :LHVH� ZHVWOLFK� YRQ� 6WLHUVWDGW� JHNHQQ]HLFKQHW��$XIIlOOLJ�LVW�GDV�)HKOHQ�GHV�6XPSI�+RUQNOHHV��/RWXV�XOLJLQRVXV��LQ�GHQ�$XIQDKPHQ����ELV�����GHU�DQVRQVWHQ�LQ�GHQ�DQGHUHQ�8QWHUHLQKHLWHQ�LQ�MHGHU�$XIQDKPH�HQWKDOWHQ�LVW�9DOHULDQR�&LUVLHWXP�ROHUDFHL�.XKQ�����
2EZRKO�GLH�.RKOGLVWHO� �&LUVLXP�ROHUDFHXP�� DOV�$VVR]LDWLRQVNHQQDUW�GHU�*HVHOOVFKDIW� LP�0DLQ�7DXQXVYRUODQG� UHJHOPl�LJ�DXIWULWW� �VLHKH�.DSLWHO��������XQG�DXFK�KHVVHQZHLW�NDXP�DOV� JHIlKUGHW� DQ]XVHKHQ� LVW�� VLQG� GLH� 9RUNRPPHQ� GHU� YRQ� LKU� FKDUDNWHULVLHUWHQ� *HVHOO�VFKDIW� VWDUN� U�FNJlQJLJ�� 'LH� 8UVDFKH� OLHJW� LQ� GHU� %HVFKUlQNXQJ� GHV� 9RUNRPPHQV� GHU�.RKOGLVWHO�DXI�GDV�VWDUN�GXUFK�(QWZlVVHUXQJ�EHWURIIHQHQ�7LHIODQG��,Q�GHQ�DXVUHLFKHQG�PLW�:DVVHU� YHUVRUJWHQ�� JU|�HUHQ� 5HVWEHVWlQGHQ� GHV� )HXFKWJU�QODQGHV� LP� 7DXQXV� ZLH� EHL�VSLHOVZHLVH� LQ� GHP� .LUGRUIHU� )HOG� IHKOW� GLH� EDVLSK\WLVFKH� *HVHOOVFKDIW� DXV� HGDSKLVFKHQ�*U�QGHQ�� $XFK� LQ� DQGHUHQ /DQGVFKDIWHQ� LKUHV� QDW�UOLFKHQ� 9HUEUHLWXQJVJHELHWHV� LVW� GLH�*HVHOOVFKDIW�KHXWH�IDVW�YROOVWlQGLJ�YHUVFKZXQGHQ��VR�QHQQW�I�U�GDV�+HVVLVFKH�5LHG�%|JHU��������QXU�QRFK�NOHLQH�5HVWEHVWlQGH�GHU�.RKOGLVWHO�:LHVH�LQ�HLQHP�1DWXUVFKXW]JHELHW�'LH�$XIQDKPHQ���ELV���GHU�7DEHOOH �� VWDPPHQ�YRQ�HLQHP�ZLQ]LJHQ�9RUNRPPHQ�DP�2UWVHLQJDQJ� YRQ� 2EHUVWHGWHQ� XQG� HLQHP� NOHLQHQ�� WHLOZHLVH� EUDFKHQ� 9RUNRPPHQ� LQ� GHQ�:LONRPVKlXVHU�:LHVHQ�DP�2EHUODXI�GHV�6HXOEDFKV�
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7DEHOOH ��D %URPR�6HQHFLRQHWXP�DTXDWLFL1XPPHUQ�����DD� 8QWHUHLQKHLW�PLW�-XQFXV�FRQJORPHUDWXV1XPPHUQ����DE� 8QWHUHLQKHLW�RKQH�7UHQQDUWHQ1XPPHUQ�����DF� 8QWHUHLQKHLW�PLW�&DUH[�KLUWD1XPPHU���DG� 8QWHUHLQKHLW�RKQH�9HUEDQGVNHQQDUWHQ1XPPHUQ������DH� 8QWHUHLQKHLW�PLW�&DUH[�YXOSLQD1XPPHUQ������E� %DVDOJHV��6HQHFLR�DTXDWLFXV�>0ROLQLR�$UUKHQDWKHUHWHD@1XPPHUQ������/DXIHQGH�1XPPHU � � � � � � � � � �� �� �� �� �� �� �� �� �� ��*HOlQGHQXPPHU ��� ��� ��� ��� ��� ��� ��� ��� .� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���7DJ � � �� � �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��0RQDW � � � � � � � � � � � � � � � � � � �-DKU �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��1XW]XQJ � � � � � � � � ��Z � Z � � � � � E � �+|KH����11��P� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���$XIQDKPHIOlFKH��Pð� �� �� �� �� �� �� �� � �� �� �� �� �� �� �� � �� �� ��*HVDPWGHFNXQJ���� �� �� �� �� �� �� ��� ��� ��� ��� �� �� �� �� �� �� �� �� ��$UWHQ]DKO �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
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%DVDOJHVHOOVFKDIW�3RO\JRQXP�ELVWRUWD�>&DOWKLRQ@

'LH�PLW�$XIQDKPHQ���ELV���GHU�7DEHOOH �� EHVFKULHEHQHQ�%HVWlQGH�GHU�%DVDOJHVHOOVFKDIW�3RO\JRQXP�ELVWRUWD�>&DOWKLRQ@�VLQG�GXUFK�GHQ�PLW�KRKHP�'HFNXQJVDQWHLO�YRUNRPPHQGHQ�6FKODQJHQ�.Q|WHULFK� �3RO\JRQXP� ELVWRUWD�� JHNHQQ]HLFKQHW�� 'LH� $UW� LVW� LP�+LQWHUWDXQXV�UHFKW� KlXILJ� XQG� EHVLHGHOW� GRUW� DXFK�$XVELOGXQJHQ� YRQ�$UUKHQDWKHUHWDOLD�*HVHOOVFKDIWHQ�IHXFKWHU�6WDQGRUWH�� ,P�9RUWDXQXV�XQG�0DLQ�7DXQXVYRUODQG� LVW�GLH�$UW�KLQJHJHQ�ZHQLJHU�KlXILJ� XQG� LKUH�9RUNRPPHQ�ZLUG� ]XU�(EHQH�KLQ� VHOWHQHU��'HU� DP� WLHIVWHQ� LQ�GHU�1LHGH�UXQJ� OLHJHQGH�%HVWDQG� ILQGHW� VLFK� LQ�GHQ�:LHVHQ�REHUKDOE�YRQ�1LHGHUXUVHO��GHU�]XJOHLFK�GHU�HLQ]LJH�)XQGRUW�GHU�$UW�LQ�)UDQNIXUW�LVW��'HFKHQW�	�DO��������,P�1HXP�KOHQ�:LHVHQJHELHW� ]ZLVFKHQ�6WLHUVWDGW�XQG�:HL�NLUFKHQ��$XIQDKPHQ������XQG����LVW�GHU�6FKODQJHQ�.Q|WHULFK�VHKU�KlXILJ��REZRKO�GDV�*HELHW�]LHPOLFK�ZHLW�LP�7LHI�ODQG� OLHJW�� 'LH� %HVWlQGH� GHU� $XIQDKPHQ� �� ELV� �� VWDPPHQ� YRQ� HLQHP� HQWZlVVHUWHQ�$QPRRUJOH\�DP�'RUQEDFK�]ZLVFKHQ�2EHUVWHGWHQ�XQG�%DG�+RPEXUJ�%DVDOJHVHOOVFKDIW�&DOWKD�SDOXVWULV�>&DOWKLRQ@
$XIQDKPH� ��� GHU� 7DEHOOH �� ]HLJW� HLQHQ� DVVR]LDWLRQVNHQQDUWHQORVH� %HVWDQG�� GHU� �EHU�UHLFKOLFK�.HQQDUWHQ�GHV�&DOWKLRQ�XQG�GHU�0ROLQLHWDOLD�YHUI�JHQ��'HUDUWLJH�%HVWlQGH�VLQG�LQ�GHQ�IHXFKWHQ�7DOJU�QGHQ�LQ�GHU�5HJHO�KlXILJHU��DOV�GLH�PLW�$VVR]LDWLRQVNHQQDUWHQ�DXV�JHVWDWWHWHQ�%HVWlQGH��$XV�QDWXUVFKXW]IDFKOLFKHU�6LFKW�LVW�GLHVH�*HVHOOVFKDIW�WURW] GHV�)HK�OHQV� YRQ� $VVR]LDWLRQVNHQQDUWHQ� LQ� LKUHU� %HGHXWXQJ� QLFKW� JHULQJHU� HLQ]XVFKlW]HQ�� GD� VLH�HEHQVR� /HEHQVUDXP� YLHOHU� EHGURKWHU� 7LHU� XQG� 3IODQ]HQDUWHQ� LVW�� $XIQDKPH� ��� HQWKlOW��]XP� %HLVSLHO� GDV� %UHLWEOlWWULJH� .QDEHQNUDXW� �'DFW\ORUKL]D� PDMDOLV��� 'LH� $XIQDKPH�VWDPPW�YRQ�HLQHU�)HXFKWZLHVH�DP�6FKLH�VWDQG�ZHVWOLFK�6WLHUVWDGW�
7DEHOOH ��D� 9DOHULDQR�&LUVLHWXP�ROHUDFHL 1XPPHUQ����E� %DVDOJHVHOOVFKDIW�3RO\JRQXP�ELVWRUWD�>&DOWKLRQ@ 1XPPHUQ����F� %DVDOJHVHOOVFKDIW�&DOWKD�SDOXVWULV�>&DOWKLRQ@ 1XPPHU���
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-XQFHWXP�ILOLIRUPLV�7�[HQ�����
7DEHOOH ��� -XQFHWXP�ILOLIRUPLV
*HOlQGHQXPPHU������������������1XW]XQJ����+|KH����11�����P��$XIQDKPHIOlFKH ���P���*HVDPWGHFNXQJ�������$UWHQ]DKO�����$&���-XQFXV�ILOLIRUPLV���9&���&DOWKD�SDOXVWULV����&UHSLV�SDOXGRVD����0\RVRWLV�VFRUSLRLGHV�V�O�����6FLUSXV�V\OYDWLFXV����-XQFXV�HIIXVXV����/RWXV�XOLJLQRVXV���2&���6DQJXLVRUED�RIILFLQDOLV����$FKLOOHD�SWDUPLFD����$QJHOLFD�V\OYHVWULV����-XQFXV�FRQJORPHUDWXV����/\FKQLV�IORV�FXFXOL����)LOLSHQGXOD�XOPDULD���.&���&DUGDPLQH�SUDWHQVLV����+ROFXV�ODQDWXV����5XPH[�DFHWRVD����3RD�WULYLDOLV����$JURVWLV�JLJDQWHD����$ORSHFXUXV�SUDWHQVLV����&HUDVWLXP�IRQWDQXP�VXEVS��YXOJDUH����/DWK\UXV�SUDWHQVLV����5DQXQFXOXV�DFULV����7ULIROLXP�UHSHQV���.&�3KUDJPLWHWHD���&DUH[�DFXWD����*O\FHULD�IOXLWDQV����&DUH[�YHVLFDULD����*DOLXP�SDOXVWUH�VXEVS��SDOXVWUH����3KDODULV�DUXQGLQDFHD���%HJOHLWHU���-XQFXV�DFXWLIORUXV����5DQXQFXOXV�UHSHQV����)HVWXFD UXEUD�V�O������$QWKR[DQWKXP�RGRUDWXP����&DUH[�QLJUD����/\VLPDFKLD�QXPPXODULD����/\VLPDFKLD�YXOJDULV����5DQXQFXOXV�IODPPXOD����$MXJD�UHSWDQV����&DUH[�RYDOLV����7DUD[DFXP�VHFWLR�5XGHUDOLD���
'LH�*HVHOOVFKDIW�GHU�)DGHQ�%LQVH�ZXUGH�HLQ]LJ�LQ�HLQHU�)HXFKWZLHVH DP�0DDVJUXQG�%DFK�ZHVWOLFK� YRQ�2EHUXUVHO� DXI�ZHQLJHQ�4XDGUDWPHWHUQ�DQJHWURIIHQ��'LH� LP�*HELHW� VHKU� VHO�WHQH�*HVHOOVFKDIW� KDW� DXFK� LP� VRQVWLJHQ�7DXQXV� QXU� HLQH� JHULQJH�9HUEUHLWXQJ�� 6R� QHQQW�6FKQHGOHU��������QXU�GUHL�)XQGSXQNWH�GHU�)DGHQ�%LQVH��-XQFXV�ILOLIRUPLV��LP�7DXQXV��(U�QLPPW�DEHU�DQ��GD��GLH�$UW�LQ�+HVVHQ�HKHPDOV�ZHLW�YHUEUHLWHW�ZDU��'DV�9RUNRPPHQ�OLHJW�PLW� ���� P� ��� 11� XQJHZ|KQOLFK� WLHI�� DOOJHPHLQ� EHYRU]XJW� GLH� )DGHQ�%LQVH� LQ� +HVVHQ�)HXFKWZLHVHQ�K|KHUHU�/DJHQ��EHU�����P����11��1RZDN�������%DVDOJHVHOOVFKDIW�&DUH[�KDUWPDQLL�>&DOWKLRQ@
'LH�*HVHOOVFKDIW� GHU�+DUWPDQV�6HJJH� �&DUH[�KDUWPDQLL�� LVW� LP�8QWHUVXFKXQJVJHELHW�QXU�LP� .LUGRUIHU� )HOG� EHL� %DG� +RPEXUJ� DXI� ZHQLJHQ� 4XDGUDWPHWHUQ� DXVJHELOGHW�� 9RQ� GHU�+DUWPDQV�6HJJH�GRPLQLHUWH�%HVWlQGH� ILQGHQ� VLFK� DXFK� LQ�DQGHUHQ�)HXFKWZLHVHQJHELHWHQ�GHV�7DXQXV��VLHKH�.DSLWHO��������



���
7DEHOOH ��� %DVDOJHVHOOVFKDIW�&DUH[�KDUWPDQLL�>&DOWKLRQ@
*HOlQGHQXPPHU������������������1XW]XQJ��������P����11�����P��$XIQDKPHIOlFKH�������*HVDPWGHFNXQJ�����$UWHQ�'��2&����&DUH[�KDUWPDQLL����9�&DOWKLRQ����'9��-XQFXV�DFXWLIORUXV����%URPXV�UDFHPRVXV����0\RVRWLV�VFRUSLRLGHV�V�O����9�0ROLQLRQ���&DUH[�WRPHQWRVD����6LODXP�VLODXV���2&���6DQJXLVRUED�RIILFLQDOLV�����)LOLSHQGXOD�XOPDULD����$FKLOOHD�SWDUPLFD����'DFW\ORUKL]D�PDMDOLV���.&���&DUGDPLQH�SUDWHQVLV����5DQXQFXOXV�DFULV����&HQWDXUHD�MDFHD����+ROFXV�ODQDWXV����5XPH[�DFHWRVD����3RD�WULYLD�OLV ���&HUDVWLXP�IRQWDQXP�VXEVS��YXOJDUH����/DWK\UXV�SUDWHQVLV����7ULIROLXP�GXELXP����7ULIROLXP�UHSHQV����&\QRVXUXV�FULVWDWXV����%HOOLV�SHUHQQLV ���7ULIROLXP�SUDWHQVH����3ODQWDJR�ODQFHRODWD����5KLQDQWKXV�PLQRU ��.&�$JURVWLHWHD�VWRORQLIHUDH���/\VLPDFKLD�QXPPXODULD����5DQXQFXOXV�UHSHQV����$JURVWLV�VWRORQLIHUD����3RWHQWLOOD�DQVHULQD����&DUH[�KLUWD���%HJOHLWHU���$QWKR[DQWKXP�RGRUDWXP����&DUH[�SDQLFHD����7DUD[DFXP�VHFWLR�5XGHUDOLD����)HVWXFD�UXEUD�V�O�����&DUH[�QLJUD����$MXJD�UHSWDQV����'HVFKDPSVLD�FHVSLWRVD����*DOLXP�SDOXVWUH�VXEVS��SDOXVWUH����-XQFXV�DUWLFXOD�WXV ���$JURVWLV�FDSLOODULV���

6FLUSHWXP�V\OYDWLFL�0DORFK������HP��6FKZLFNHUDWK�����
'LH�:DOG�6LPVH��6FLUSXV�V\OYDWLFXV��ZLUG�YRQ�+HVVLVFKHQ�$XWRUHQ�PHLVW�QLFKW�DOV�$VVR�]LDWLRQVNHQQDUW� JHZHUWHW�� ,P� 8QWHUVXFKXQJVJHELHW� KLQJHJHQ� KDW� GLH� $UW� LP� 6FLUSHWXP�V\OYDWLFL� HLQHQ� GHXWOLFKHQ� 6FKZHUSXQNW� VHLQHU�9HUEUHLWXQJ��'LH� LP� DOOJHPHLQHQ� DUWHQDU�PHQ�� YRQ� GHU� :DOGELQVH� GRPLQLHUWHQ� %HVWlQGH� WUHWHQ� IOlFKLJ� DXI� EUDFKJHIDOOHQHQ� RGHU�EHZHLGHWHQ� )HXFKWJU�QODQG� VRZLH� DOV� VFKPDOH� 6WUHLIHQ� HQWODQJ� YRQ�*UlEHQ� XQG�%lFKHQ�DXI��'LH�*HVHOOVFKDIW�NRPPW�LP�8QWHUVXFKXQJVJHELHW�]HUVWUHXW�YRU��'LH�$XIQDKPHQ���XQG���GHU�7DEHOOH �� VLQG�GXUFK�JHOHJHQWOLFKH�%HZHLGXQJ�RGHU�HUVW�NXU]]HLWLJH�%UDFKH�QRFK�QLFKW�VR�VWDUN�IORULVWLVFK�YHUDUPW�XQG�UHFKW�JXW�PLW�.HQQDUWHQ�GHU�)HXFKWZLHVHQ� DXVJHVWDWWHW�� 'LH� $XIQDKPHQ� �� XQG� �� GHU� 7DEHOOH �� VLQG ZRKO� DXIJUXQG�OlQJHUHU� %UDFKH� lUPHU� DQ� .HQQDUWHQ� GHU� )HXFKWZLHVHQ�� 'LH� )XQGRUWH� GHU� $XIQDKPHQ�OLHJHQ�REHUKDOE�YRQ�2EHUQKDLQ�XQG�DP�6WLHUVWlGWHU�%DFK�
7DEHOOH ��� 6FLUSHWXP�V\OYDWLFL
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'LH� 6XPSI�6HJJH� �&DUH[� DFXWLIRUPLV�� VROO� KLHU� LQ� hEHUHLQVWLPPXQJ� PLW� 2EHUGRUIHU��������DOV�%HJOHLWHU�JHZHUWHW�ZHUGHQ��GD� VLH� LP�8QWHUVXFKXQJVJHELHW� DOV�$XVGUXFN� LKUHU�ZHLWHQ� |NRORJLVFKHQ�$PSOLWXGH� LQ� XQWHUVFKLHGOLFKHQ�%LRWRSW\SHQ� �*U�QODQG��)HXFKWZlO�GHU��PLW�MHZHLOV�K|KHUHU�'HFNXQJ�YRUNRPPW��1RZDN��������VHKHQ�VLH�DOV�9HUEDQGVNHQQ�DUW� GHV� 0DJQRFDULFLRQ� DQ�� *UHJRU� ������� ZHUWHW� GLH� $UW� LP� 6FKOLW]HUODQG� DOV� .HQQDUW��HLQHV�HLJHQVWlQGLJHQ�&DULFHWXP�DFXWLIRUPLV�.RPEHQG]D������'LH� 'HULYDWJHVHOOVFKDIWHQ� &DUH[�DFXWLIRUPLV�>&DOWKLRQ@� XQG� &DUH[�DFXWLIRUPLV�>0ROLQLHWDOLD@� VLQG� LP�8QWHUVXFKXQJVJHELHW� UHFKW�KlXILJ�DQ]XWUHIIHQ�XQG�HQWZLFNHOQ� VLFK�DXV� EUDFKJHIDOOHQHQ�1D�ZLHVHQ�� GLH� LP�=XJH�GHU�%UDFKH� VWDUN� DQ�$UWHQ�YHUDUPHQ��$EHU�DXFK� LQ� PDQFKHQ� HLQVFK�ULJHQ� :LHVHQ� NDQQ� GLH� 6XPSI�6HJJH� KRKH� 'HFNXQJVDQWHLOH�HUUHLFKHQ��VRIHUQ�HLQH�JXWH�1lKUVWRIIYHUVRUJXQJ�YRUOLHJW�'LH�$XIQDKPHQ���ELV���GHU�7DEHOOH �� GRNXPHQWLHUHQ�M�QJHUH�%UDFKHQ��GLH�QRFK�QLFKW�VR� VWDUN� IORULVWLVFK� YHUDUPW� VLQG�� 'LH� $XIQDKPHQ� �� ELV� �� VWDPPHQ� YRQ� QlKUVWRIIDUPHQ�6WDQGRUWHQ� GHV� .LUGRUIHU� )HOG� XQG� VLQG� GXUFK� HLQLJH� $UWHQ� GHU� 6FKHXFK]HULR�&DULFHWHD�JHNHQQ]HLFKQHW��'HQ� VHKU� DUWHQDUPHQ�$XIQDKPHQ���ELV� ��� IHKOHQ�GXUFK� ODQJDQGDXHUQGH�%UDFKH� GLH�9HUEDQGVNHQQDUWHQ�� VLH� VWDPPHQ� YRP�:LHVHQJHELHW� QRUGZHVWOLFK� YRQ� 6WLHU�VWDGW��GHP�.LUGRUIHU�)HOG�VRZLH�HLQHP�6XPSIJHELHW�REHUKDOE�GHU�+RKHPDUN�'HULYDWJHVHOOVFKDIW�&DUH[�DFXWLIRUPLV�>&DULFLRQ�IXVFDH@
,Q� GHU�$XIQDKPH����GHU�7DEHOOH �� HLQHV�:DOGOLFKWXQJVVXPSIHV� DP�'RUQEDFK�2EHUODXI��EHUZLHJHQ� GLH� 1LHGHUPRRU�$UWHQ� �&DULFLRQ� IXVFDH�� JHJHQ�EHU� GHQ� *U�QODQG�$UWHQ��0ROLQLR�$UUKHQDWKHUHWHD���'LH�$XIQDKPH�YHUGHXWOLFKW�GLH�EUHLWH�|NRORJLVFKH�$PSOLWXGH�GHU�6XPSI�6HJJH�
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/DXIHQGH�1XPPHU � � � � � � � � � �� �� ��
%HJOHLWHU5DQXQFXOXV�UHSHQV � � � Â Â Â Â Â Â Â Â Â,PSDWLHQV�QROL�WDQJHUH Â Â Â Â Â Â Â Â Â � � Â6WHOODULD�JUDPLQHD Â Â � Â Â Â Â Â Â Â Â Â&LUVLXP�DUYHQVH Â Â � Â Â Â Â Â Â Â Â Â,PSDWLHQV�JODQGXOLIHUD Â Â Â � Â Â Â Â Â Â Â Â(SLORELXP�FLOLDWXP Â Â Â Â Â Â Â � Â Â Â Â(TXLVHWXP�DUYHQVH Â Â Â Â Â Â Â Â Â Â � Â(TXLVHWXP�V\OYDWLFXP Â Â Â Â Â Â Â Â Â Â Â �'U\RSWHULV�FDUWKXVLDQD Â Â Â Â Â Â Â Â Â Â Â �%HWXOD�SHQGXOD�.POJ� Â Â Â Â Â Â Â Â Â Â Â �

�������� 0ROLQLRQ�FDHUXOHDH�.RFK�����
hEHU�GLH�V\QV\VWHPDWLVFKH�)DVVXQJ�GLHVHV�9HUEDQGHV�EHVWHKHQ�VHKU�XQWHUVFKLHGOLFKH�$XI�IDVVXQJHQ�� ,P� IROJHQGHQ�ZLUG� GDV�.RQ]HSW� YRQ�1RZDN� ������� YHUIROJW�� (QWJHJHQ� HLQHU�YHUEUHLWHWHQ�$QVLFKW� �]XP�%HLVSLHO� (OOHQEHUJ� ������ LVW� HLQH� KHUEVWOLFKH� 6WUHXPDKG� NHLQ�REOLJDWRULVFKHV�.ULWHULXP�GHU�:LHVHQ�GLHVHV�9HUEDQGHV��VLHKH�DXFK�%HUJPHLHU�LQ�1RZDN��������%HL�GHQ�KHVVLVFKHQ�%HVWlQGHQ�KDQGHOW�HV�VLFK�XP�HLQ� ELV�]ZHLVFK�ULJH�+HXZLHVHQ��%HGHXWHQGVWHU� 6WDQGRUWIDNWRU� LVW� HLQH� DXVJHSUlJWH� :HFKVHOIHXFKWH� XQG� 1lKUVWRIIDUPXW��9RP�)U�KMDKU� ELV� )U�KVRPPHU� VLQG� GLH� VWDUN� WRQKDOWLJHQ�*OH\� RGHU�3VHXGRJOH\�%|GHQ�VHKU�QD��� LP�6RPPHU WURFNQHQ�VLH�GDJHJHQ�RIW�XQWHU�GHXWOLFK�VLFKWEDUHU�5L�ELOGXQJ�VWDUN�DXV�� &KDUDNWHULVWLVFK� I�U� GHQ�9HUEDQG� LVW� GDV� JHPHLQVDPH�$XIWUHWHQ� YRQ�.HQQDUWHQ� GHU�2UGQXQJHQ�0ROLQLHWDOLD�XQG�$UUKHQDWKHUHWDOLD��DEHU�DXFK�YRQ�3IODQ]HQ�GHU�+DOEWURFNHQ�UDVHQ�XQG�%RUVWJUDV�5DVHQ�0ROLQLHWXP�.RFK�����
.HQQDUWHQ�GHU�3IHLIHQJUDV�:LHVH�VLQG�QDFK�1RZDN��������+HLO�=LHVW� �%HWRQLFD�RIILFLQD�OLV�� XQG� .�PPHO�6LOJH� �6HOLQXP� FDUYLIROLD��� 'LHVHU�:LHVHQW\S� ]lKOW� ]X� GHQ� DUWHQ� XQG�EO�WHQUHLFKVWHQ�XQVHUHU�.XOWXUODQGVFKDIWHQ��(U� EHKHUEHUJW� HLQH�JUR�H�=DKO� VHOWHQ�JHZRU�GHQHU�$UWHQ�� ,QIROJH� GHU�1XW]XQJVLQWHQVLYLHUXQJ�GXUFK�'�QJXQJ�XQG�(QWZlVVHUXQJ�JHKW�HU� LQ� GLH� %DVDOJHVHOOVFKDIW�6LODXP�VLODXV�>0ROLQLRQ@� EH]LHKXQJVZHLVH� EHL� QRFK� ZHLWHUHU�,QWHQVLYLHUXQJ� LQ�DQGHUH�'HJUDGDWLRQVVWDGLHQ��EHU��*XW�DXVJHELOGHWH�%HVWlQGH�GHU�$VVR�]LDWLRQ� VLQG�QDFK�1RZDN� ������� LQ�+HVVHQ�KHXWH�PHLVW�QXU�QRFK�DOV�5HVWEHVWlQGH�DQ]X�WUHIIHQ�$EELOGXQJ �� ]HLJW�GLH�9HUEUHLWXQJ�GHU�$VVR]LDWLRQ�LP�8QWHUVXFKXQJVJHELHW��%HL�GHQ�LQ� 7DEHOOH �� ZLHGHUJHJHEHQHQ� $XIQDKPHQ� GHV� 0ROLQLHWXP�� ZLH� DXFK� GHU� %DVDOJHVHOO�VFKDIW�6XFFLVD�SUDWHQVLV�>0ROLQLRQ@��KDQGHOW�HV�VLFK�XP�GLH�0LWWHOJHELUJVUDVVH��GLH�GXUFK�GDV�9RUNRPPHQ�YRQ� HLQ]HOQHQ�$UWHQ�GHU� GDXHUIHXFKWHQ�&DOWKLRQ�:LHVHQ�JHJHQ�EHU�GHU6WURPWDO�5DVVH� XQWHUVFKLHGHQ� LVW�� ,Q� GHQ� %UDFKH�%HVWlQGHQ� QHKPHQ� HLQLJH� .HQQDUWHQ�YRU�EHUJHKHQG�DQ�0HQJH�]X��%HL�GHQ�$XIQDKPHQ���ELV����GHU�7DEHOOH �� KDQGHOW�HV�VLFK�XP�%UDFKHQ��GLH�QXU�QRFK�XQUHJHOPl�LJ�JHPlKW��1XPPHU����RGHU�EHZHLGHW��1XPPHUQ���XQG�����ZHUGHQ��:HJUlQGHU�XQG�6lXPH�VLQG�DQ�YHUVFKLHGHQHQ�6WHOOHQ�ZLFKWLJH�5�FN]XJV�OHEHQVUlXPH�I�U�.HQQDUWHQ�GHV�9HUEDQGHV�XQG�GHU�$VVR]LDWLRQ��6R�VLQG�DQ�HLQLJHQ�:HJ�UlQGHUQ�LP�2EHUODXI�GHV�%L]]HQEDFKHV��GLH�$UWHQ��+HLO�=LHVW���%HWRQLFD�RIILFLQDOLV���.�P�
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$EELOGXQJ ��� 9RUNRPPHQ�GHV�0ROLQLHWXP�XQG�GHU�%DVDOJHVHOOVFKDIW�6XFFLVD�SUDWHQVLV�>0ROLQLRQ@�
PHO�6LOJH��6HOLQXP�FDUYLIROLD��XQG�)lUEHU�6FKDUWH��6HUUDWXOD�WLQFWRULD��VWDUN�DQJHUHLFKHUW��$XIQDKPH���LVW�HLQ�%HLVSLHO�I�U HLQHQ�DOV�VFKPDOHV�%DQG�DQ�HLQHP�6WUD�HQUDQG�DXVJHELO�GHWHQ�%HVWDQG��%HL� HLQHU�([WHQVLYLHUXQJ�GHU�*U�QODQGQXW]XQJ�ELHWHW�VLFK�DXVJHKHQG�YRQ�GLHVHQ�:HJUlQGHUQ� HLQH� JXWH�&KDQFH� I�U� GLH�:LHGHUEHVLHGOXQJ� DQJUHQ]HQGHU�*U�QODQG�IOlFKHQ��'HU�*UR�WHLO�GHU�$XIQDKPHQ�GHU�7DEHOOH �� VWDPPW�DXV�GHP�.LUGRUIHU�)HOG��'LH�DXI� GHQ�PDJHUHQ�6WDQGRUWHQ�ZDFKVHQGHQ�%HVWlQGH� HUODXEHQ� DXIJUXQG�GHV� JHULQJHQ�$XI�ZXFKVHV�QXU�HLQHQ�6FKQLWW�SUR�-DKU��,P�6SlWVRPPHU�HUIROJW�DXI�GHQ�PHLVWHQ�)OlFKHQ�HLQH�1DFKZHLGH�PLW�6FKDIHQ�'LH�$XVGHKQXQJ�GHU�ZHFKVHOIHXFKWHQ�0ROLQLRQ�6WDQGRUWH�LVW�VWDUN�YRP�5HOLHI�DEKlQ�JLJ�� :lKUHQG� VLH� LQ� IODFKHQ� 7DOODJHQ� DXVJHGHKQWH� )OlFKHQ� ELOGHQ� N|QQHQ�� VLQG� VLH� LQ�KlQJLJHUHP�*HOlQGH�KlXILJ�QXU�DOV�VFKPDOH�%lQGHU�DXVJHELOGHW��$EELOGXQJ �� ]HLJW�HLQH�9HJHWDWLRQV]RQLHUXQJ�DQ�HLQHP�+DQJ�LQ�GHQ�Ä%RUQZLHVHQ³�REHUKDOE�YRQ�2EHUVWHGWHQ��ZR�HLQ� 0ROLQLHWXP� DOV� VFKPDOHU� 6WUHLIHQ� ]ZLVFKHQ� HLQHU� WURFNHQHUHQ� *ODWWKDIHU�:LHVH� XQG�HLQHU�GDXHUIHXFKWHQ�:DOGELQVHQ�:LHVH�HQWZLFNHOW�ZDU�
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'LH�$VVR]LDWLRQ�KDW�LP�9RUGHU� XQG�+LQWHUWDXQXV�XUVSU�QJOLFK�YHUPXWOLFK�JUR�H�)Ol�FKHQ� HLQJHQRPPHQ�� ZHQQ� VLH� QLFKW� VRJDU� HLQH� GHU� YRUKHUUVFKHQGH� *U�QODQGJHVHOOVFKDIW�ZDU�� 'DI�U� VSUHFKHQ� GLH� LP� %HUHLFK� GHV� hEHUJDQJHV� YRP� 7DXQXV� ]XU� (EHQH� ZHLW� YHU�EUHLWHWHQ� /HKP� XQG� 7RQYRUNRPPHQ�� GLH� GLH� HGDSKLVFKH� 9RUDXVVHW]XQJ� I�U� ZHFKVHO�IHXFKWH� 6WDQGRUWH� ELHWHQ��'LH�%RGHQNDUWH� �)LFNHO� ����E�� YHU]HLFKQHW� LQ� GLHVHP�%HUHLFK�JUR�IOlFKLJ�3VHXGRJOH\��:HLWHUKLQ�LVW�GDV�'HJUDGDWLRQVVWDGLXP�GHU�3IHLIHQJUDV�:LHVH��GLH�%DVDOJHVHOOVFKDIW� 6LODXP�VLODXV�>0ROLQLRQ@�� LP� 8QWHUVXFKXQJVJHELHW� UHFKW� KlXILJ�� (LQ�EHPHUNHQVZHUW JXW HUKDOWHQHU %HVWDQG GHV 0ROLQLHWXPZXUGH LP .LUGRUIHU )HOG IHVWJHVWHOOW��'LH�$UWHQ]DKO�GHU�$XIQDKPHQ�LQ�7DEHOOH �� VFKZDQNW�]ZLVFKHQ����XQG��� $UWHQ�$XV�GHP�7DXQXV�XQG�GHP�YRUJHODJHUWHQ�0DLQ�7DXQXVYRUODQG�ZXUGHQ�:LHVHQEHVWlQ�GH��GLH�]XP�0ROLQLHWXP�LP�RELJHQ�6LQQH�]X�VWHOOHQ�VLQG��ELVKHU�HLQ]LJ�YRQ�%RUVFK��������EHVFKULHEHQ��GHU�VLH�LQ�GDV�$UUKHQDWKHUHWXP�HLQRUGQHW�%DVDOJHVHOOVFKDIW�6XFFLVD�SUDWHQVLV�>0ROLQLRQ@

'HQ�$XIQDKPHQ� ��� ELV� ��� GHU� 7DEHOOH �� IHKOHQ� GLH�$VVR]LDWLRQVNHQQDUWHQ��'LH�$UWHQ�DXVVWDWWXQJ�HQWVSULFKW�DQVRQVWHQ�ZHLWJHKHQG�GHP�PLW�GHQ�$XIQDKPHQ���ELV����GRNXPHQ�WLHUWHQ�0ROLQLHWXP��'LH�%DVDOJHVHOOVFKDIW�Ol�W�VLFK�LQ�]ZHL�8QWHUHLQKHLW�XQWHUJOLHGHUQ��'LH�$UWHQJUXSSH�PLW�GHP�:LHVHQ�)XFKVVFKZDQ]��$ORSHFXUXV�SUDWHQVLV���1XPPHUQ����ELV�����]HLJW� OlQJHU� GXUFKIHXFKWHWH� %|GHQ� DQ� XQG� YHUPLWWHOW� ]X� GHQ� GDXHUIHXFKWHQ� &DOWKLRQ�*HVHOOVFKDIWHQ�� YRU� DOOHP� ]XP� %URPR�6HQHFLRQHWXP�� 'LH� $UWHQJUXSSH� PLW� GHP� 6SLW]�:HJHULFK��3ODQWDJR�ODQFHRODWD���1XPPHUQ��������NHQQ]HLFKQHW�HLQH�DXI�VWlUNHU�ZHFKVHO�IHXFKWHQ� ELV� ZHFKVHOWURFNHQHQ� 6WDQGRUWHQ� YRUNRPPHQGH� $XVELOGXQJ�� W\SLVFK� I�U� GLHVH�$XVELOGXQJ� VLQG�$UWHQ�GHU�$UUKHQDWKHUHWDOLD�ZLH�GHU�*ODWWKDIHU� �$UUKHQDWKHUXP�HODWLXV��XQG�GHU�)ODXP�+DIHU��+HOLFWRWULFKRQ�SXEHVFHQV��%DVDOJHVHOOVFKDIW�6LODXP�VLODXV�>0ROLQLRQ@
'LH� $XIQDKPHQ� ��� XQG� ��� ]HLJHQ� )UDJPHQWH� GHV�0ROLQLHWXP�� GLH� GXUFK� (XWURSKLHUXQJ�9HUEDQGV� XQG�RGHU� $VVR]LDWLRQNHQQDUWHQ� YHUORUHQ� KDEHQ�� 'LH� %DVDOJHVHOOVFKDIW� NRPPW�LP�8QWHUVXFKXQJVJHELHW� UHFKW�KlXILJ�YRU��'HUDUWLJH�)UDJPHQWH�ZXUGHQ�ELVODQJ�YRQ�HLQHU�9LHO]DKO�YRQ�$XWRUHQ��EHLVSLHOVZHLVH�2EHUGRUIHU�������������DOV�HLJHQVWlQGLJH�$VVR]LD�WLRQ� �6DQJXLVRUER�6LODHWXP� 9ROOUDWK� ������ EHKDQGHOW� XQG� PHLVWHQV� GHP� &DOWKLRQ� ]XJH�RUGQHW��%HUJPHLHU�	�DO���������PDFKWHQ�GHXWOLFK��GD��GLH�:LHVHQVLOJHQ�:LHVH�GHP�0ROL�QLRQ�QlKHU�VWHKHQ�DOV�GHP�&DOWKLRQ��'LH�:LHVHQVLOJH��6LODXP�VLODXV��NDQQ�QLFKW�DOV�$VVR�]LDWLRQVNHQQDUW�JHZHUWHW�ZHUGHQ��GD�VLH�LQ�DOOHQ�PLWWHOHXURSlLVFKHQ�0ROLQLRQ�*HVHOOVFKDI�WHQ�DXIWULWW��1RZDN�������
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$EELOGXQJ ��� 9HJHWDWLRQV]RQLHUXQJ�DQ�HLQHP�+DQJ�LQ�GHQ�Ä%RUQZLHVHQ³�DP�)XUWZHJ�REHUKDOE�2EHUVWHGWHQ��'HU�+DQJ�VWHLJW�YRQ�OLQNV�QDFK�UHFKWV�Pl�LJ�DQ��'HU�'RUQEDFK�GXUFKIOLH�W�DOV�VFKPDOHV�*HULQQH�GDV�*HOlQGH��GHU�3IHLO�]HLJW�LQ�)OLH�ULFKWXQJ���$P�REHUHQ�5DQG�OLHJW�HLQ�4XHOOEHUHLFK��'DV�0ROLQLHWXP�LVW�DOV�HLQ�VFKPDOHV�%DQG�LQ�GHU�ZHFKVHOIHXFKWHQ�=RQH�]ZLVFKHQ�GHP�WURFNHQHUHQ�$UUKHQDWKHUHWXP�XQG�GHU�IHXFKWHUHQ�'HULYDWJHVHOOVFKDIW�-XQ�FXV�DFXWLIORUXV�>&DOWKLRQ@�HQWZLFNHOW�

����� $OQHWHD�JOXWLQRVDH�%UDXQ�%ODQTXHW�HW�7�[HQ�����
'LH�.ODVVH�XPID�W�GLH�DXI�1D�VWDQGRUWHQ�PLW�SHUPDQHQW�KRFK�DQVWHKHQGHP�*UXQGZDVVHU�ZDFKVHQGHQ�(UOHQ�%UXFKZlOGHU�XQG�*UDXZHLGHQ�*HE�VFKH�
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���
7DEHOOH ��� %DVDOJHVHOOVFKDIW�6SKDJQXP�>$OQLRQ@
*HOlQGHQXPPHU����������������������P����11������Pð��+|KH�GHU�%DXPVFKLFKW����P��+|KH�GHU�6WUDXFKVFKLFKW���P��'HFNXQJ�%6�������'HFNXQJ�.6�������'HFNXQJ�.6�������$UWHQ]DKO����9&�2&�.&���$OQXV�JOXWLQRVD�%6����%HWXOD�SXEHVFHQV��'��%6����/\VLPDFKLD�YXOJDULV��'2�����*DOLXP�SDOXVWUH�VXEVS��SDOXVWUH��'2����.&�6FKHXFK]HULR�&DULFHWHD���6SKDJQXP�VSHFLHV����9LROD�SDOXVWULV����$JURVWLV�FDQLQD���9&�3KUDJPLWLRQ�RGHU�0DJQRFDULFLRQ���&DUH[�DFXWLIRUPLV����3KDODULV�DUXQGLQDFHD���2&�0ROLQLHWDOLD���-XQFXV�HIIXVXV����&LUVLXP�SDOXVWUH���%HJOHLWHU���/RQLFHUD�SHULFO\PHQXP����'HVFKDPSVLD�FHVSLWRVD����3LFHD�DELHV�%6����6RUEXV�DXFXSDULD�66����&LUFDHD�LQWHUPHGLD����,PSDWLHQV�SDUYLIORUD����$WK\ULXP�ILOL[�IHPLQD����$MXJD�UHSWDQV����/X]XOD�V\OYDWLFD����7HX�FULXP�VFRURGRQLD����+ROFXV�PROOLV����5XEXV�VHFWLR�5XEXV����2[DOLV�DFHWRVHOOD����/\VLFKLWXP�DPHULFD�QXP���

����� 4XHUFR�)DJHWHD�%UDXQ�%ODQTXHW�HW�9OLHJHU�LQ�9OLHJHU�����
������� )DJHWDOLD�V\OYDWLFL�3DZORZVNL�����
��������� $OQR�8OPLRQ�%UDXQ�%ODQTXHW�HW�7�[HQ�����&DULFL�UHPRWDH�)UD[LQHWXP�.RFK�����
'DV�PLW�GHU�$XIQDKPH���GHU�7DEHOOH �� EHVFKULHEHQH�&DULFL�UHPRWDH�)UD[LQHWXP�EHVLHGHOW�HLQHQ� TXHOOLJHQ�:DOGEHUHLFK� DP� Q|UGOLFKHQ� +DUGZDOGUDQG� LP�4XHOOJHELHW� HLQHV� 6HLWHQ�JUDEHQV�GHV�6HXOEDFKV��'HU�LQ�GLHVHP�%HUHLFK�YRUNRPPHQGH�NDONKDOWLJH�/|��I|UGHUW�GLH�DXI�JXWH�%DVHQYHUVRUJXQJ�DQJHZLHVHQH�(VFKH��)UD[LQXV�H[FHOVLRU���GLH�LQ�GHU�$XIQDKPH�IOlFKH� HLQHQ� HEHQVR� KRKHQ� 'HFNXQJVDQWHLO� HUUHLFKW� ZLH� GLH� 6FKZDU]�(UOH� �$OQXV� JOX�WLQRVD�� 6WHOODULR�$OQHWXP�JOXWLQRVDH�/RKPH\HU�����
%HL� GHQ�$XIQDKPHQ� �� ELV� �� GHU� 7DEHOOH �� KDQGHOW� HV� VLFK� XP� HLQHQ� XQPLWWHOEDU� EDFK�EHJOHLWHQGHQ� 6FKZDU]HUOHQ�*DOHULHZDOG�� GHU� PHKUPDOV� MlKUOLFK� EHL� +RFKZDVVHUQ� �EHU�IOXWHW�ZLUG��'LH�GRPLQLHUHQGH�%DXPDUW� LVW�GLH�6FKZDU]�(UOH� �$OQXV�JOXWLQRVD���'HU�UHFKW�IUHLVWHKHQGH�*HK|O]VDXP�EHVLW]W�HLQH��SSLJ�HQWZLFNHOWH�.UDXWVFKLFKW��GLH�QHEHQ�GHQ�W\SL�VFKHQ�:DOGDUWHQ�EHVRQGHUV�YLHOH�$UWHQ�GHV�$HJRSRGLRQ�SRGDJUDULDH�HQWKlOW��'LH�$XIQD�KPHQ���ELV��� VWDPPHQ�YRP�(UOHQEDFK�XQG�]ZDU�DXV�GHP�/RKZDOG�NXU]�REHUKDOE�2EHU�(UOHQEDFK��1XPPHUQ���XQG�����DXV�GHP�.|SSHUQHU�7DO��1XPPHU����XQG�GHU�6FKODSSHU�P�KOH�]ZLVFKHQ�%XUJKRO]KDXVHQ�XQG�2EHU�(UOHQEDFK��1XPPHU����%DVDOJHVHOOVFKDIW�$OQXV�JOXWLQRVD�>)DJHWDOLD@
'HU�PLW�GHU�$XIQDKPH���GHU�7DEHOOH �� EHOHJWH�%HVWDQG�DXV�GHU�(UOHQEDFKDXH�]ZLVFKHQ�2EHU� XQG�1LHGHU�(UOHQEDFK�KDW�YHUPXWOLFK�GXUFK�(QWZlVVHUXQJ�DOOH�ZHLWHUHQ�.HQQDUWHQ�GHV� 9HUEDQGHV� $OQR�8OPLRQ� YHUORUHQ�� ,Q� GHU� %DXPVFKLFKW� GRPLQLHUW� GLH� 6FKZDU]�(UOH���GLH�DOV�'LIIHUHQWLDODUW�GHV�9HUEDQGHV�JHZHUWHW�ZLUG�



���
%DVDOJHVHOOVFKDIW�)UD[LQXV�H[FHOVLRU�>$OQR�8OPLRQ@

'LH�$XIQDKPH���GHU�7DEHOOH �� DXV�HLQHP�(VFKEDFK�$XHQZDOG�NXU]�XQWHUKDOE�GHU�%XQ�GHVDXWREDKQ ��EHOHJW�HLQHQ�LQ�GHU�%DXPVFKLFKW�YRQ�(VFKH�GRPLQLHUWHQ�%HVWDQG�
7DEHOOH ��D� &DULFL�UHPRWDH�)UD[LQHWXP 1XPPHU��E� 6WHOODULR�$OQHWXP�JOXWLQRVDH� 1XPPHUQ����F� %DVDOJHVHOOVFKDIW�$OQXV�JOXWLQRVD�>)DJHWDOLD@� 1XPPHU��G� %DVDOJHVHOOVFKDIW�)UD[LQXV�H[FHOVLRU�>$OQR�8OPLRQ@ 1XPPHU��
/DXIHQGH�1XPPHU � � � � � � �*HOlQGHQXPPHU � �� �� �� �� �� ��7DJ � �� � �� �� � �0RQDW � � � � � � �-DKU �� �� �� �� �� �� ��+|KH����11��P� ��� ��� ��� ��� ��� ��� ���$XIQDKPHIOlFKH��Pð� ��� ��� ��� ��� ��� ��� ���+|KH�GHU�%6��P� �� �� �� �� �� �� ��+|KH�GHU�66��P� � � � � � � �'HFNXQJ�����%6 �� �� �� �� �� �� ��'HFNXQJ���� 66 �� � �� � �� � ��'HFNXQJ�����.6 �� �� �� �� �� �� ��$UWHQ]DKO �� �� �� �� �� �� ��
$&D�&DUH[�UHPRWD � Â Â Â Â Â Â$&E�6WHOODULD�QHPRUXP Â � � � � Â Â
9&�'9��$OQXV�JOXWLQRVD�%6�66 ��� ��Â ��Â ��Â ��� ��� Â�Â6WDFK\V�V\OYDWLFD � Â Â � � Â �)HVWXFD�JLJDQWHD Â � � � � Â Â,PSDWLHQV�QROL�WDQJHUH Â � � � Â Â Â&LUFDHD�OXWHWLDQD � � Â Â Â Â Â(O\PXV�FDQLQXV Â � Â Â � Â Â5LEHV�UXEUXP�66�.6 Â�Â Â�Â Â�Â Â�Â Â�Â Â�Â ���3UXQXV�SDGXV�66 Â Â Â Â Â Â �*DJHD�OXWHD Â Â Â Â Â Â �
2&)UD[LQXV�H[FHOVLRU�%6 � Â Â � Â � �)UD[LQXV�H[FHOVLRU�66�.6 ��� ��� Â�Â Â�Â Â�Â Â�Â Â��$FHU�SVHXGRSODWDQXV�66�.6 Â�Â ��Â Â�Â Â�Â Â�Â Â�Â ���6WHOODULD�KRORVWHD Â Â � Â Â � Â0LOLXP�HIIXVXP Â Â Â Â Â � �/DPLXP�JDOHREGRORQ Â Â Â Â Â � Â&DUSLQXV�EHWXOXV�%6 Â Â Â Â Â Â �$FHU�SODWDQRLGHV�%6 Â Â Â Â Â Â �$FHU�SODWDQRLGHV�66�.6 Â�Â Â�Â Â�Â Â�Â Â�Â Â�Â ���$GR[D�PRVFKDWHOOLQD Â Â Â Â Â Â Y
.&3RD�QHPRUDOLV� Â � � � � � �%UDFK\SRGLXP�V\OYDWLFXP Â � Â Â Â Â �$QHPRQH�QHPRURVD � Â Â Â Â Â Â



���
/DXIHQGH�1XPPHU � � � � � � �
&DUH[�V\OYDWLFD � Â Â Â Â Â Â&UDWDHJXV�ODHYLJDWD�66 Â � Â Â Â Â Â&RU\OXV�DYHOODQD�66�.6 Â�Â Â�� ��Â Â�Â Â�Â Â�Â Â�Â(YRQ\PXV�HXURSDHXV�66�.6 Â�Â Â�Â Â�Â Â�Â Â�Â Â�Â ���
.&�$UWHPLVLHWHD,PSDWLHQV�SDUYLIORUD � � � � � � �$HJRSRGLXP�SRGDJUDULD Â � � � � � �8UWLFD�GLRLFD Â � � � � � �$OOLDULD�SHWLRODWD Â � � � � � �/DPLXP�PDFXODWXP Â � � � Â � �*HUDQLXP�UREHUWLDQXP Â � � Â � Â �*HXP�XUEDQXP Â Â � � Â � �*DOLXP�DSDULQH Â Â Â � � � �&KDHURSK\OOXP�WHPXOXP Â � Â Â � � Â/DSVDQD�FRPPXQLV Â � � � Â Â Â&XVFXWD�HXURSDHD Â � � Â Â Â Â*OHFKRPD�KHGHUDFHD Â � � Â Â Â Â6WHOODULD�DTXDWLFD Â � Â � Â Â Â/DPLXP�DOEXP Â Â Â � Â Â Â&DUGXXV�FULVSXV Â Â Â � Â Â Â
2&�0ROLQLHWDOLD)LOLSHQGXOD�XOPDULD � � � Â Â Â Â$QJHOLFD�V\OYHVWULV � Â � � Â Â Â&DOWKD�SDOXVWULV � Â � Â Â Â Â&UHSLV�SDOXGRVD � Â Â Â Â Â Â9DOHULDQD�GLRLFD � Â Â Â Â Â Â*DOLXP�XOLJLQRVXP � Â Â Â Â Â Â9DOHULDQD�RIILFLQDOLV�V�O� Â � Â Â Â Â Â0\RVRWLV VFRUSLRLGHV�V�O� Â Â � Â Â Â Â
.&�0ROLQLR�$UUKHQDWKHUHWHD3RD�WULYLDOLV � Â Â Â � Â Â+HUDFOHXP�VSKRQG\OLXP � � � Â Â Â Â&DUGDPLQH�SUDWHQVLV � Â Â Â Â Â Â5DQXQFXOXV�DFULV � Â Â Â Â Â Â
.&�3KUDJPLWHWHD6RODQXP�GXOFDPDUD Â � � Â Â Â Â3KDODULV�DUXQGLQDFHD Â Â � Â Â Â Â
%HJOHLWHU5XPH[�REWXVLIROLXV � Â � � � Â Â5XEXV�VHFWLR�5XEXV Â Â � � � Â �$WK\ULXP�ILOL[�IHPLQD � � � Â Â Â Â0RRVH�GLY��VSHFLHV � � Â Â Â �6LOHQH�GLRLFD Â � Â � � Â Â6DPEXFXV�QLJUD�66�.6 Â�Â Â�� ��Â Â�Â ��Â Â�Â ���'HVFKDPSVLD�FHVSLWRVD � Â � Â Â Â Â6HQHFLR�RYDWXV Â � Â � Â Â Â6DOL[�UXEHQV�%6�66Â Â Â � Â Â6DOL[�UXEHQV�66 Â�Â Â�� Â�Â ��Â ��� Â�Â Â�Â(SLORELXP�FI��URVHXP Â � � Â Â Â Â&DUGDPLQH�DPDUD Â � � Â Â Â Â&DUH[�DFXWLIRUPLV � Â Â Â Â Â Â(SLORELXP�FI��REVFXUXP Â � Â Â Â Â Â$QWKULVFXV�V\OYHVWULV Â � Â Â Â Â Â%HWXOD�SHQGXOD�%6 Â Â � Â Â Â Â
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/DXIHQGH�1XPPHU � � � � � � �
6RUEXV�DXFXSDULD Â Â � Â Â Â Â*DOHRSVLV�WHWUDKLW Â Â Â � Â Â Â$JURVWLV�VSHFLHV Â Â Â Â Â � Â5XEXV�LGDHXV Â Â Â Â Â � Â3RSXOXV�QLJUD�YDU��LWDOLFD�%6 Â Â Â Â Â Â �

����� :HLWHUH�3IODQ]HQJHVHOOVFKDIWHQ
$OV�9HUWUHWHU�GHU�.ODVVH�GHU�:DVVHUOLQVHQ�*HVHOOVFKDIWHQ��/HPQHWHD�PLQRULV�7�[HQ�������NRPPHQ�LQ�GHU�1LGGD�XQG�LQ�*UlEHQ��7�PSHOQ�XQG�)DKUVSXUHQ�KlXILJ�(LQDUWEHVWlQGH�GHU�.OHLQHQ� :DVVHUOLQVH� �/HPQD� PLQRU�� YRU�� GLH� DOV� %DVDOJHVHOOVFKDIW�/HPQD�PLQRU�>/HP�QLRQ@�EH]HLFKQHW�ZHUGHQ�N|QQHQ��]XP�%HLVSLHO�*UHJRU��������,Q�GHU�1LGGD�LVW�IHUQHU�GLH�7HLFKOLQVH��6SLURGHOD�SRO\UKL]D��UHFKW�KlXILJ�,P� +RKHQ� 7DXQXV� JHOHJHQH� NODUH�� QlKUVWRIIDUPH� 7�PSHO� ZHUGHQ� JHOHJHQWOLFK� YRQ�$UPOHXFKWHUDOJHQ�EHVLHGHOW��'LHVH�%HVWlQGH�N|QQHQ�GHU�.ODVVH�&KDUHWHD�IUDJLOLV��)XNDUHN�������.UDXVFK������]XJHRUGQHW�ZHUGHQ�,Q� PDQFKHQ� GHU� LP� +RKHQ� 7DXQXV� DQJHOHJWHQ�� VDXUHQ� XQG QlKUVWRIIDUPHQ� 7�PSHO�NDQQ�PDQ�GLH�%DVDOJHVHOOVFKDIW�-XQFXV�EXOERVXV�>/LWWRUHOOHWHD@�DXV�GHU�.ODVVH�GHU�6WUDQG�OLQJVJHVHOOVFKDIWHQ� �/LWWRUHOOHWHD�� ILQGHQ��GLH� LP�:DVVHU� IOXWHQG�JUR�H�7HLOH�GHU�:DVVHU�IOlFKH�EHGHFNHQ�NDQQ��(V�KDQGHOW�VLFK�LQ�GHU�5HJHO�XP�(LQDUWEHVWlQGH�GHU�=ZLHEHO�%LQVH��ZHLWHUH�$UWHQ� DXV� GHU�.ODVVH� GHU�/LWWRUHOOHWHD�NRPPHQ�QLFKW�YRU��%HL� LQWHQVLY�DOV�:LOG�6XKOH�JHQXW]WHQ�7�PSHOQ�IHKOW�GLHVH�%DVDOJHVHOOVFKDIW�(LQ� JU|�HUHV�:HLGHQ�*HE�VFK� DXV� GHU�3XUSXU�:HLGH� �6DOL[�SXUSXUHD��EHILQGHW� VLFK�DXI� HLQHP� TXHOOVXPSILJHQ� *HOlQGH� DP� $OWHQ� 'RUQEDFK�� NXU]� REHUKDOE� GHU� 6WUD�H� Ä,P�+DLGHJUDEHQ³�� 'LH� 3XUSXU�:HLGH� LVW� 2UGQXQJVNHQQDUW� GHU� 6DOLFHWDOLD� SXUSXUHDH� 0RRU������DXV�GHU�.ODVVH�GHU�:HLGHQJHE�VFKH�6DOLFHWHD�SXUSXUHDH�0RRU�������
����� ,P�8QWHUVXFKXQJVJHELHW�DXVJHVWRUEHQH�3IODQ]HQJHVHOOVFKDIWHQ
6DO]TXHOOHQ� VLQG� DP�7DXQXVUDQG� ELV� LQ� GLH�:HWWHUDX� KLQHLQ�ZHLW� YHUEUHLWHW�� ,P�.XUSDUN�YRQ�%DG�+RPEXUJ�WUDWHQ�IU�KHU�VDO]KDOWLJH�4XHOOHQ�DQ�GLH�2EHUIOlFKH��GLH�GLH�*UXQGODJH�I�U� HLQ� 6DO]VLHGHUJHZHUEH� ELOGHWHQ�� ,Q� GLHVHQ� %HUHLFKHQ� JDE� HV� IU�KHU� ZDKUVFKHLQOLFK�%LQQHQVDO]ZLHVHQ��6LH�ZXUGHQ� VSlWHVWHQV�PLW� GHU�)DVVXQJ�GHU�4XHOOHQ� LP�=XJH�GHV�DXI�EO�KHQGHQ�.XUJHZHEHV�0LWWH�GHV�����-DKUKXQGHUWV�]HUVW|UW��+LQZHLVH�DXI�GLH�HKHPDOLJHQ�9HJHWDWLRQV�9HUKlOWQLVVH�JHEHQ�)OXUQDPHQ�ZLH�Ä*UR�H�6DO]ZLHVH³�LP�%HUHLFK�GHV�KHXWL�JHQ� %DG�+RPEXUJHU� .XUSDUNV�� 5ROOH� ������������� GHU� LQ� VHLQHQ� Ä%RWDQLVFKHQ� 7DJHE��FKHUQ³� 3IODQ]HQDUWHQ� DXV� GHP�KHXWLJHQ�.XUSDUNJHELHW� DXII�KUW�� QHQQW� NHLQH�6DO]ZLHVHQ�DUWHQ��(V�LVW�GDKHU�DQ]XQHKPHQ��GD��VLH�]X�GLHVHU�=HLW�EHUHLWV�HUORVFKHQ�ZDUHQ�5ROOH�������������QHQQW�DXV�GHP�+RKHQ�7DXQXV�YHUVFKLHGHQH�)XQGRUWH�GHU�KHXWH�YHU�VFKZXQGHQHQ�$UWHQ�5XQGEOlWWULJHU�6RQQHQWDX��'URVHUD�URWXQGLIROLD��XQG�0RRU�:ROOJUDV��(ULRSKRUXP�YDJLQDWXP���GLH�QDFK�2EHUGRUIHU��������EHLGH�DOV�.HQQDUWHQ�GHU�.ODVVH�GHU�+RFKPRRU�7RUIPRRV�*HVHOOVFKDIWHQ� �2[\FRFFR�6SKDJQHWHD�� JHOWHQ�� (V� LVW� DQ]XQHKPHQ��



���
GD�� LQ� GHQ� HKHPDOV� UHLFKOLFKHU� YRUNRPPHQGHQ�1D�VWHOOHQ� GHU� OLFKWHUHQ�:DOGXQJHQ� GHV�7DXQXV� LQ� MHQHU� =HLW� DXFK� KRFKPRRUDUWLJH�9HJHWDWLRQVEHVWlQGH� DXVJHELOGHW�ZDUHQ�� (LQH�ZHLWHUH�.HQQDUW� GHU�.ODVVH��GDV�7RUIPRRV�6SKDJQXP�PDJHOODQLFXP� NRPPW�KHXWH�JHOH�JHQWOLFK� DP� YHUVXPSIWHQ�%DFKREHUODXI� GHV�'RUQEDFKHV� �.DOWHV�:DVVHU�� YRU� �P�QGOLFKH�0LWWHLOXQJ�YRQ�7KHRGRU�%XWWHUID���

�� 'LVNXVVLRQ�XQG�6FKOX�IROJHUXQJHQ�I�U�GHQ�1DWXUVFKXW]
���� $OOJHPHLQHV
'LH� KRKH� %HGHXWXQJ� GHU� ZLUWVFKDIWV� XQG� NXOWXUJHRJUDSKLVFKHQ� (QWZLFNOXQJ� I�U� GLH�(UKDOWXQJ�ZHUWYROOHU�*U�QODQGEHUHLFKH� LP�8QWHUVXFKXQJVJHELHW�GHFNW� VLFK�PLW�%HREDFK�WXQJHQ�DXV�DQGHUHQ�5HJLRQHQ�+HVVHQV��6R�ZDU� LQ�ZHLWHQ�7HLOHQ�GHV�*ODGHQEDFKHU�%HUJ�ODQGHV�GHU�$XIVFKZXQJ�GHV�%HUJEDXV�XQG�GHU�PHWDOOYHUDUEHLWHQGHQ�,QGXVWULH�HLQ�SUlJHQ�GHU�)DNWRU�I�U�GLH�GRUWLJH�VR]LDOH�XQG�ODQGZLUWVFKDIWOLFKH�(QWZLFNOXQJ��%XQG�I�U�8PZHOW�XQG� 1DWXUVFKXW]�'HXWVFKODQG� �������'LH� /DQGZLUWVFKDIW�ZXUGH� EHUHLWV� ]X� HLQHP� UHODWLY�IU�KHQ�=HLWSXQNW�]XU�VHNXQGlUHQ�(LQNRPPHQVTXHOOH��ZDV�GLH�*UXQGODJH�I�U�GLH�(UKDOWXQJ�ZHUWYROOHU�%LRWRSH�GDUVWHOOWH��,Q�DJUDULVFK�JHSUlJWHQ�*HELHWHQ�LVW�GLH�9HUOXVWELODQ]�VROFKHU�%LRWRSH�HUKHEOLFK�EHGURKOLFKHU��ZLH�%|JHU��������I�U�GDV�+HVVLVFKH�5LHG�GDUVWHOOW�-H� SXQNWVFKlUIHU� IORULVWLVFKH�$QJDEHQ� VLQG�� XP� VR�ZHUWYROOHU� LVW� GLH� ,QIRUPDWLRQ� I�U�GHQ� SUDNWLVFKHQ� 1DWXUVFKXW]�� 'LH� YRUJHVWHOOWHQ� 0HWKRGH� GHU� I�QIIDFKHQ� 4XDGUDQWHQWHL�OXQJ�������5DVWHUIHOGHU�MH�7.���.DUWHQEODWW�PLW�HLQHU�*U|�H�YRQ�����PDO�����Pð��LVW�HLQ�SUDNWLNDEOHU�.RPSURPL�� ]ZLVFKHQ� GHQ� ]HLWDXIZHQGLJHQ� 3XQNWNDUWLHUXQJHQ� XQG� GHQ� GHU�]HLW� �EOLFKHQ� JUREHQ� 5DVWHUNDUWLHUXQJHQ�� 'XUFK� GLH� %HVFKUlQNXQJ� DXI� GHQ� %LRWRSW\S�)HXFKWJHELHW� VRZLH�DXI HLQH�$XVZDKO�YRQ�$UWHQ� LVW�GLH�%HDUEHLWXQJ�DXFK�HLQHU�JU|�HUHQ�)OlFKH� �KLHU� ��� NPð�� LQ� YHUWUHWEDUHP�=HLWDXIZDQG�P|JOLFK��3XQNWNDUWLHUXQJHQ�JU|�HUHU�*HELHWH�EHUHLWHQ�QHEHQ�GHP�KRKHQ�=HLWDXIZDQG�DXFK�HUKHEOLFKH�NDUWHQWHFKQLVFKH�3UREOH�PH� EHL� LKUHU� 'DUVWHOOXQJ�� 'LH� DXI� GHU� *UXQGODJH� YRQ� 9LHUWHOTXDGUDQWHQ� �GDV� KHL�W� GHU�]ZHLIDFKHQ�7.���7HLOXQJ�LQ��� 5DVWHUIHOGHU�YRQ�����PDO���� NPð��YRQ�GHQ�PHLVWHQ�%XQ�GHVOlQGHUQ��DXFK�+HVVHQ��GXUFKJHI�KUWHQ�IORULVWLVFKHQ�.DUWLHUXQJHQ�VLQG�I�U�YLHOH�)UDJH�VWHOOXQJHQ� LP�1DWXUVFKXW]� ]X� JURE��'LH�5DVWHUIHOGNDUWLHUXQJ� HLQHV� JU|�HUHQ�*HELHWHV� LQ�GHU�KLHU�YRUJHVWHOOWHQ�:HLVH�LVW�LQ�+HVVHQ�ELVKHU�QRFK�QLFKW�HUIROJW�'LH�$VVR]LDWLRQVNHQQDUWHQ�.RKOGLVWHO� �&LUVLXP� ROHUDFHXP���.�PPHO�6LOJH� �6HOLQXP�FDUYLIROLD��XQG�:DVVHU�*UHLVNUDXW��6HQHFLR�DTXDWLFXV���VLHKH�$EELOGXQJHQ ������ XQG�����VLQG� LP�8QWHUVXFKXQJVJHELHW�ZHLWHU�YHUEUHLWHW�DOV�GLH�YRQ�LKQHQ�FKDUDNWHULVLHUWHQ�*HVHOO�VFKDIWHQ��'LH�GUHL�$UWHQ�EHVLHGHOQ�KHXWH�GLH�DOV�$XVZHLFKELRWRSH�GLHQHQGHQ�*UDEHQ� XQG�%DFKUlQGHU� VRZLH� 6DXPVWDQGRUWH�� 'LHVH� 6WUXNWXUHQ� KDEHQ� HLQH� 5HIXJLXPVIXQNWLRQ� I�U�*U�QODQGDUWHQ� XQG� N|QQHQ� DOV� 4XHOOHQ� LKUH� :LHGHUDXVEUHLWXQJ� GLHQHQ�� 'LH� EHVRQGHUH�%HGHXWXQJ�VROFKHU�6WUXNWXUHQ�I�U�GHQ�$UWHQVFKXW]�XQG�GLH�5HJHQHULHUXQJ�YRQ�*U�QODQG�VWDQGRUWHQ�KHEW�%|JHU��������I�U�GDV�+HVVLVFKH�5LHG�KHUYRU�
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���� $QPHUNXQJHQ�]XP�ERWDQLVFKHQ�.HQQWQLVVWDQG�LP�8QWHUVXFKXQJVJHELHW
'HU�.HQQWQLVVWDQG�]X�)ORUD�XQG�9HJHWDWLRQ�GHV�8QWHUVXFKXQJVJHELHW� LVW�JHULQJ��%HL�GHQ�ZHQLJHQ�H[LVWLHUHQGHQ�$UEHLWHQ�ZLUG�]XGHP�GHU�*HVLFKWVSXQNW�GHV�0RQLWRULQJV�QXU�VHOWHQ�EHU�FNVLFKWLJW��'HU�:HUW�YLHOHU�$UEHLWHQ��EHLVSLHOVZHLVH�GHU�YRQ�)�UO�������LVW�GXUFK�GDV�)HKOHQ�SUl]LVHU�2UWVDQJDEHQ�VWDUN�JHVFKPlOHUW�'LHVH )HVWVWHOOXQJ JLOW HEHQIDOOV I�U GLH��EULJHQ�%HUHLFKH�GHV�5KHLQ�0DLQ�*HELHWHV��6R�NRQVWDWLHUW� GDV� *XWDFKWHQ� ]XP� /DQGVFKDIWVUDKPHQSODQ� �5HJLHUXQJVSUlVLGLXP� 'DUPVWDGW������� I�U� GLH� 3ODQXQJVUHJLRQ� 6�GKHVVHQ� GDV� ZHLWJHKHQGH� )HKOHQ� SODQXQJVUHOHYDQWHU�*UXQGODJHQGDWHQ��]XP�%HLVSLHO�9HUEUHLWXQJVNDUWHQ���ZHOFKH�GLH�GULQJHQG�Q|WLJH�(QWZLFN�OXQJ� UHJLRQDOHU� 6FKXW]JHELHWVV\VWHPH� QXU� LQ� $QVlW]HQ� P|JOLFK� PDFKW�� $UWHQHUIDV�VXQJVSURJUDPPH�]XU�(UKHEXQJ�SODQXQJVUHOHYDQWHU�'DWHQ�I�U�HLQHQ�*UR�WHLO�GHU�7LHU� XQG�3IODQ]HQDUWHQ�IHKOHQ��)�U�GLH�PHLVWHQ�$UWHQJUXSSHQ�IHKOHQ�5RWHQ�/LVWHQ��RGHU�GLH�YRUKDQ�GHQHQ�VLQG�VWDUN�YHUDOWHW��]XP�%HLVSLHO�EDVLHUW�GLH�5RWH�/LVWH�GHU�LQ�+HVVHQ�DXVJHVWRUEH�QHQ��YHUVFKROOHQHQ�XQG�JHIlKUGHWHQ�)DUQ� XQG�%O�WHQSIODQ]HQ�DXI�GHP�.HQQWQLVVWDQG�GHU�VLHE]LJHU� -DKUH��� 'XUFK� GLH� PDQJHOKDIWHQ� RGHU� IHKOHQGHQ� 'DWHQJUXQGODJHQ� EOLHE� GHU�%HUHLFK�GHV�$UWHQ� XQG�%LRWRSVFKXW]HV�LQ�GHU�DNWXHOOHQ�/DQGVFKDIWVUDKPHQSODQXQJ�ZHLW�JHKHQG�XQEHDUEHLWHW��5HJLHUXQJVSUlVLGLXP�'DUPVWDGW��������'LHVHU�=XVWDQG�LVW�EHGDXHU�OLFK��GD�GLH�/DQGVFKDIWVUDKPHQSODQXQJ�HLQ�ZLFKWLJHV�3ODQXQJVLQVWUXPHQW�LVW��PLW�GHP�DXI�UHJLRQDOHU� (EHQH� GLH� :HLFKHQ� I�U� HLQH� XPZHOWYHUWUlJOLFKH� (QWZLFNOXQJ� GHU� 5HJLRQ�JHVWHOOW�ZHUGHQ�N|QQHQ�'LH� HLQ]LJH�� IOlFKHQGHFNHQG� I�U� JDQ]�+HVVHQ�YRUOLHJHQGH�(UIDVVXQJ�ZHUWYROOHU�%LR�WRSH�LVW�GLH�%LRWRSNDUWLHUXQJ�DXV�GHQ�-DKUHQ������ELV�������6LH�LVW�KHXWH�LPPHU�QRFK�GLH�ZHVHQWOLFKH� �ZHQQ� DXFK� XQJHQ�JHQGH�� 'DWHQJUXQGODJH� I�U� GLH� IDFKOLFKH� 3ODQXQJ� YRQ�1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH� HWZD� LP� 5DKPHQ� GHU� UHJLRQDOHQ� 5DXPRUGQXQJVSOD�QXQJ�� 'LH� .DUWLHUXQJ� ZLUG DOOHUGLQJV� LP� *XWDFKWHQ� ]XP� /DQGVFKDIWVUDKPHQSODQ� DOV�YHUDOWHW�� PHWKRGLVFK� XQEHIULHGLJHQG�� ]XP� 7HLO� IHKOHUKDIW� XQG� UlXPOLFK� XQYROOVWlQGLJ�EH]HLFKQHW��5HJLHUXQJVSUlVLGLXP�'DUPVWDGW�������
���� %HGHXWXQJ�GHU�ELVKHULJHQ�6FKXW]JHELHWVV\VWHPH�I�U�GHQ1DWXUVFKXW]
'LH� LP� 8QWHUVXFKXQJVJHELHW� YRUNRPPHQGHQ� )HXFKWJHELHWH� VLQG� GHU]HLW� NDXP� GXUFK�6FKXW]JHELHWVV\VWHPH HUID�W� 9RQ GHQ ]Z|OI�|NRORJLVFK�EHVRQGHUV�ZHUWYROOHQ�*U�QODQGEH�UHLFKHQ �VLHKH�$EELOGXQJ ��� LVW QXU GLH�Ä5LHGZLHVH�EHL�1LHGHUXUVHO³�DOV�1DWXUVFKXW]JHELHW�DXVJHZLHVHQ�� 'DV� 9RUKDQGHQVHLQ� YRQ� 5HVWHQ� LQWDNWHU� *U�QODQGEHUHLFKH� LVW� ELVKHU�PHKU�RGHU� ZHQLJHU� ]XIDOOVEHGLQJW� XQG� QLFKW� GDV� (UJHEQLV� HLQHV� JH]LHOWHQ� $UWHQ� XQG� %LRWRS�VFKXW]HV�� 'LH� %HGHXWXQJ� GHV� IDVW� GDV� JDQ]H� 8QWHUVXFKXQJVJHELHW� DEGHFNHQGHQ� /DQG�VFKDIWVVFKXW]JHELHWHV�Ä7DXQXV³�I�U�GHQ�$UWHQ� XQG�%LRWRSVFKXW]�LVW�DOV�JHULQJ�HLQ]XVFKlW�]HQ��ZLH�DXFK�3ODFKWHU�������������I�U�GLH�/DQGVFKDIWVVFKXW]JHELHWH�LP�DOOJHPHLQHQ�NRQ�VWDWLHUW��'LH�5HFKWVYHURUGQXQJHQ� GHU�/DQGVFKDIWVVFKXW]JHELHWH� EHVFKUlQNHQ� VLFK�ZHLWJH�KHQG� DXI� GLH� 6LFKHUXQJ� GHU� (LJHQDUW� RGHU� 6FK|QKHLW� GHV� /DQGVFKDIWVELOGHV� XQG� LKUHU�EHVRQGHUHQ�%HGHXWXQJ� I�U� GLH�(UKROXQJ��'LH�KRKHQ�(UZDUWXQJHQ�DQ�GHQ�HEHQIDOOV� HLQHQ�JUR�HQ� 7HLO� GHV� 8QWHUVXFKXQJVJHELHWHV� DEGHFNHQGHQ 1DWXUSDUN� Ä+RFKWDXQXV³�� ZLH� VLH�$U]W� 	� DO�� ������� EHL� GHVVHQ� *U�QGXQJ� lX�HUWHQ�� ZHOFKH� GLH� Ä1DWXUVFK|QKHLWHQ³� GHQ�Ä(LQJULIIHQ�GHU�7HFKQLN�HQW]RJHQ³�VDKHQ��ZXUGHQ�QLFKW�HUI�OOW�
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���� 'DV�$QVDOEXQJVSUREOHP
$OV� VHKU� SUREOHPDWLVFK� VLQG�$QVDOEXQJHQ� HLQ]XVFKlW]HQ�� GDV� KHL�W� GLH� JH]LHOWH�$XVEULQ�JXQJ� YRQ� 3IODQ]HQDUWHQ� LQ� GLH� IUHLH� /DQGVFKDIW�� GD� VLH� ]X� HLQHU� YHUPHLGEDUHQ� 9HUIlO�VFKXQJ�GHU�UHJLRQDOHQ�)ORUD�I�KUHQ��%HVRQGHUV�NRQNXUUHQ]VWDUNH�$UWHQ�ZLH�GHU�6WLQNWLHU�NRKO� �/\VLFKLWXP� DPHULFDQXP�� XQG� GLH� +HUNXOHVVWDXGH� �+HUDFOHXP� PDQWHJD]]LDQXP��ZHUGHQ� ]XGHP� ]X� HLQHU� HUQVWHQ� .RQNXUUHQ]� I�U� GLH� DXWRFKWKRQH� 9HJHWDWLRQ� �.|QLJ� 	�1DZUDWK�������'LH� (LQEULQJXQJ� YRQ� 3IODQ]HQ� LQ� )HXFKWJHELHWH� VROOWH� VLFK� DXI� DOOH� )lOOH� DQ� GLH�Ä5LFKWOLQLHQ� ]XU� $XVEULQJXQJ� KHLPLVFKHU� :LOGSIODQ]HQ³� KDOWHQ� �$NDGHPLH� I�U� 1DWXU�VFKXW]� XQG� /DQGVFKDIWVSIOHJH� ������ XQG� VLFK� QXU� DXI� Ä1RWIlOOH³� EHVFKUlQNHQ�� 6LH� GLHQW��QXU�GDQQ�GHP�$UWHQVFKXW]��ZHQQ�IROJHQGH�.ULWHULHQ�HUI�OOW�VLQG��� 'LH� $UW� ZLUG� LQQHUKDOE� LKUHV� �MHW]LJHQ� RGHU� KLVWRULVFKHQ�� 9HUEUHLWXQJVJHELHWHV�DXVJHEUDFKW��� 'DV� 6DDW� RGHU� 3IODQ]JXW� VWDPPW� YRQ� HLQHP� QDKHJHOHJHQHQ�9RUNRPPHQ�� RKQH�GD��GLHVHV�JHVFKlGLJW�ZXUGH��� 'HU�$XVEULQJXQJVRUW�HQWVSULFKW�GHQ�6WDQGRUWDQVSU�FKHQ�GHU�$UW��� -HGH�$XVEULQJXQJ�ZLUG��EHUZDFKW�XQG�GRNXPHQWLHUW��� (LQH�HYHQWXHOO�QRWZHQGLJH�3IOHJH�LVW�JHVLFKHUW��� 'LH�DP�$XVEULQJXQJVRUW�YRUKDQGHQH�9HJHWDWLRQ�GDUI�QLFKW�EHHLQWUlFKWLJW�ZHUGHQ�
���� *U�QODQG
*U�QODQGIOlFKHQ� VLQG� ZHVHQWOLFKH� %HVWDQGWHLOH� XQVHUHU� .XOWXUODQGVFKDIW� XQG� YLHOIDFK�=HXJHQ� WUDGLWLRQHOOHU� XQG� LQ]ZLVFKHQ� DXIJHJHEHQHU� %HZLUWVFKDIWXQJVPHWKRGHQ�� 6LH� VLQG�GDKHU�YRQ�NXOWXUKLVWRULVFKHU�%HGHXWXQJ��*U�QODQGELR]|QRVHQ�JHK|UHQ�]X�GHQ�DUWHQUHLFK�VWHQ�/HEHQVJHPHLQVFKDIWHQ�XQVHUHU�/DQGVFKDIW��1DFK�1RZDN��������WUHWHQ�LQ�LKQHQ��EHU��� ��GHU� LQ� GHU�5RWHQ�/LVWH� YRQ�+HVVHQ� �.DOKHEHU�	�DO��������DXIJHI�KUWHQ�$UWHQ�DXV�VFKOLH�OLFK�RGHU�YRUZLHJHQG�DXI��6LH�KDEHQ�DOVR�HLQH�EHVRQGHUH�%HGHXWXQJ�I�U�GHQ�$UWHQ�VFKXW]��,QVJHVDPW��� ��GHU�5RWH�/LVWH�$UWHQ�HQWIDOOHQ�DXI�GLH�)HXFKWZLHVHQ��0ROLQLHWDOLD��XQG�GLH�1LHGHUPRRUH��&DULFHWDOLD�IXVFDH��
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6\QWD[D , ,,
5DQXQFXOR�$ORSHFXUHWXP�JHQLFXODWL � �
6WHOODULR�XOLJLQRVDH�6FLUSHWXP�VHWDFHL � �
&DULFHWXP�IXVFDH � �
'HULYDWJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DULFLRQ�IXVFDH@ � �
hEHUJDQJVJHVHOOVFKDIW�&DULFLRQ�IXVFDH�&DOWKLRQ � �
%URPR�6HQHFLRQHWXP�DTXDWLFL � �
9DOHULDQR�&LUVLHWXP�ROHUDFHL � �
'HULYDWJHVHOOVFKDIW�-XQFXV�DFXWLIORUXV�>&DOWKLRQ@ � �
-XQFHWXP�ILOLIRUPLV � �
6FLUSHWXP�V\OYDWLFL � �
%DVDOJHVHOOVFKDIW�*HUDQLXP�SDOXVWUH�>&DOWKLRQ@ � �
%DVDOJHVHOOVFKDIW�)LOLSHQGXOD�XOPDULD�>&DOWKLRQ@ � �
'HULYDWJHVHOOVFKDIW�&DUH[�DFXWLIRUPLV�>&DOWKLRQ@ � �
0ROLQLHWXP � �
%DVDOJHVHOOVFKDIW�6XFFLVD�SUDWHQVLV�>0ROLQLRQ@ � �
%DVDOJHVHOOVFKDIW�6LODXP�VLODXV�>0ROLQLRQ@ � �
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7DEHOOH ��� *HIlKUGXQJ�GHU�)HXFKWJU�QODQG�*HVHOOVFKDIWHQ�GHV�8QWHUVXFKXQJVJHELH�WHV��,� �1|UGOLFKHV�2EHUUKHLQWLHIODQG��,,� �+HVVLVFKHV�0LWWHOJHELUJVODQG�Í �� �DXVJHVWRUEHQ�RGHU�YHUVFKROOHQ���� �YRP�$XVVWHUEHQ�EHGURKW���� �VWDUN�JHIlKUGHW���� �JHIlKUGHW��'LH�(LQVWXIXQJ�IROJW�GHU�5RWHQ�/LVWH�GHU�3IODQ�]HQJHVHOOVFKDIWHQ�GHU�:LHVHQ�XQG�:HLGHQ�+HVVHQV��%HUJPHLHU�	�1RZDN��������%HL�GHQ�QLFKW�LQ�GHU�5RWHQ�/LVWH�HUID�WHQ�*HVHOOVFKDIWHQ�HUIROJW�GLH�(LQVWXIXQJ�QDFK�HLJHQHU�(LQVFKlW]XQJ��NXUVLY��

7DEHOOH �� QHQQW� GLH� *HIlKUGXQJ GHU� LP�*U�QODQGEHUHLFK� DQJHWURIIHQHQ� 3IODQ]HQJHVHOO�VFKDIWHQ�� %HL� GHU� %HXUWHLOXQJ� ZLUG� ]ZLVFKHQ� ]ZHL� ODQGVFKDIWOLFKHQ� *UR�UlXPHQ� XQWHU�VFKLHGHQ�� GHP�1|UGOLFKHQ�2EHUUKHLQWLHIODQG� �LP�8QWHUVXFKXQJVJHELHW��0DLQ�7DXQXVYRU�ODQG�XQG�:HWWHUDX��XQG�GHP��EULJHQ�KHVVLVFKHQ�0LWWHOJHELUJVODQG��LP�8QWHUVXFKXQJVJH�ELHW��9RUWDXQXV��+RKHU�7DXQXV�XQG�+LQWHUWDXQXV���1DFK�GHU�5RWHQ�/LVWH�GHU�3IODQ]HQJH�VHOOVFKDIWHQ� GHU� :LHVHQ� XQG� :HLGHQ� +HVVHQV� �%HUJPHLHU� 	� 1RZDN� ������ JHOWHQ� DOOH�)HXFKWZLHVHQJHVHOOVFKDIWHQ�+HVVHQV�PLQGHVWHQV� DOV� VWDUN� JHIlKUGHW��ZREHL� GLH�0HKU]DKO�GHU� %HVWlQGH� IORULVWLVFK� YHUDUPW� XQG�RGHU� LQ� LKUHU� $UWHQDXVVWDWWXQJ� YHUlQGHUW� VLQG�� 'LH�7DEHOOH YHUGHXWOLFKW�GHUHQ�KRKH�6FKXW]EHG�UIWLJNHLW�=ZHL� *HVHOOVFKDIWVJUXSSHQ� VLQG� DXIJUXQG� LKUHU� EHVRQGHUV� VWDUNHQ� *HIlKUGXQJ� XQG�LKUHV� KRKHQ� $QWHLOHV� DQ� LP� 8QWHUVXFKXQJVJHELHW� YRUNRPPHQGHQ� 5RWH�/LVWH�$UWHQ� YRQ�JDQ]� EHVRQGHUHU� %HGHXWXQJ� I�U� GHQ� UHJLRQDOHQ�$UWHQ� XQG�%LRWRSVFKXW]��'LH� (UKDOWXQJ�GLHVHU� *HVHOOVFKDIWHQ� PX�� GDKHU� HLQ� YRUGULQJOLFKHV� =LHO� GHV� UHJLRQDOHQ� 1DWXUVFKXW]HV�VHLQ��� 1LHGHUPRRU�%HVWlQGH� GHV� &DULFLRQ� IXVFDH� �VLHKH� 7DEHOOH ����� 6LH� EHVLW]HQ� LP�8QWHUVXFKXQJVJHELHW�QXU�ZHQLJH�XQG�VHKU�NOHLQIOlFKLJH�9RUNRPPHQ��'LH�=HUVW|�UXQJ� YRQ� QXU� ZHQLJHQ� 4XDGUDWPHWHUQ� Z�UGH� ]XP� (UO|VFKHQ� ]DKOUHLFKHU� VWDUN�JHIlKUGHWHU�3IODQ]HQDUWHQ�GHU�7DEHOOH�� I�KUHQ��� *HVHOOVFKDIWHQ�GHV�0ROLQLRQ��VLHKH�7DEHOOH �����6LH�XPIDVVHQ�GLH�DUWHQUHLFKVWHQ�:LHVHQ�0LWWHOHXURSDV��'LH�ZHFKVHOIHXFKWHQ�XQG�VWLFNVWRIIDUPHQ�6WDQGRUWYHUKlOW�QLVVH� HUODXEHQ� HLQHU� 9LHO]DKO� YRQ� 6LSSHQ�� VLFK� DP� $XIEDX� GHU� %HVWlQGH� ]X�EHWHLOLJHQ�
'LH�IROJHQGHQ�YLHU�)DNWRUHQ�VLQG�GLH�ZHVHQWOLFKHQ�*HIlKUGXQJVXUVDFKHQ�GHU�)HXFKWJU�Q�ODQG�*HVHOOVFKDIWHQ�GHV�8QWHUVXFKXQJVJHELHWHV�xx =XQDKPH� GHU� 6LHGOXQJV��� *HZHUEH� XQG� 9HUNHKUVIOlFKHQ� 'LH� =XQDKPH� GLHVHU�)OlFKHQ�ZDU�DXFK�VFKRQ�LQ�GHU�9HUJDQJHQKHLW�GLH�ZLFKWLJVWH�8UVDFKH�I�U�GLH�9HUQLFK�WXQJ�YRQ�*U�QODQG��(LQ�%HLVSLHO�DXV�M�QJHUHU�=HLW�LVW�GLH�YRU�ZHQLJHQ�-DKUHQ�HUIROJWH�(QWZHUWXQJ HLQHV�)HXFKWJHELHWHV�QRUGZHVWOLFK�YRQ�6WLHUVWDGW�� ,P�=XJH�GHU�%DXPD��QDKPHQ� GHU� Ä:HLQJlUWHQ³�8PJHKXQJVVWUD�H� ZXUGH� GDV� *HELHW� HQWZlVVHUW��0HKUHUH�VWDUN�JHIlKUGHWH�5RWH�/LVWH�$UWHQ� �.DOKHEHU�	�DO��������ZHUGHQ� LQ�=XNXQIW�YHUPXW�OLFK� YHUVFKZLQGHQ� �'DFW\ORUKL]D� PDMDOLV�� &DUH[� KDUWPDQLL�� RGHU� VLQG� VFKRQ� YHU�VFKZXQGHQ��6HUUDWXOD�WLQFWRULD���'XUFK�GHQ�GHU]HLWLJHQ�%DX�GHV��)HOGEHUJ]XEULQJHUV��



���
ZXUGHQ� LQ� M�QJVWHU�=HLW�)HXFKWJHELHWH�DQ�GHQ�:LHVHQ�GHV�$OWHQ�'RUQEDFKHV�XQG� LP�8UVHOEDFKWDO�XQWHUKDOE�GHU�+RKHPDUN�]HUVW|UW�xx (LQJULIIH� LQ� GHQ� :DVVHUKDXVKDOW� $XVUHLFKHQGH� :DVVHUYHUVRUJXQJ� LVW� HLQH� 9RU�DXVVHW]XQJ� I�U� GDV� 9RUNRPPHQ� GHU�PHLVWHQ� EHVFKULHEHQHQ�*HVHOOVFKDIWHQ�� ,Q�PDQ�FKHQ� *HELHWHQ� NRQQWHQ� GLH� :LUNXQJHQ� M�QJHUHU� (QWZlVVHUXQJHQ� DQ� GHU� *HVHOO�VFKDIWVDXVSUlJXQJ�EHREDFKWHW�ZHUGHQ��6R�ZXUGHQ�DXI�GHQ�%UDXPDQQVZLHVHQ�%HVWlQGH�GHU� :DVVHUJUHLVNUDXW�:LHVH� GXUFK� $XVWURFNQXQJ� LKUHU� 6WDQGRUWH� ]XU� %DVDOJHVHOO�VFKDIW�6HQHFLR�DTXDWLFXV�>0ROLQLR�$UUKHQDWKHUHWHD@�GHJUDGLHUW��VLHKH�7DEHOOH ����xx =XQDKPH� GHU� *U�QODQGEUDFKH� 'DV� VLFK� VFKRQ� MHW]W� DE]HLFKQHQGH� 3UREOHP� GHU�*U�QODQGEUDFKH�ZLUG�VLFK�LQ�=XNXQIW�]XQHKPHQG�YHUVFKlUIHQ��GD�GDV�ODQGZLUWVFKDIW�OLFKH� ,QWHUHVVH� DQ�*U�QODQGVWDQGRUWHQ�ZHLWHU�DEQLPPW��9LHOH�*U�QODQGEHUHLFKH� VLQG�EHUHLWV� EUDFKJHIDOOHQ�� %UDFKHJHVHOOVFKDIWHQ� ZLH� GLH� %DVDOJHVHOOVFKDIW� )LOLSHQGXOD�XOPDULD�>&DOWKLRQ@�� GLH� 'HULYDWJHVHOOVFKDIW� &DUH[�DFXWLIRUPLV�>&DOWKLRQ@� RGHU� GLH�'HULYDWJHVHOOVFKDIW� &DUH[�DFXWLIRUPLV�>0ROLQLHWDOLD@� VLQG� $EEDXVWDGLHQ� HKHPDOV�DUWHQUHLFKHU� )HXFKWZLHVHQEHVWlQGH�� $XI� GHU� HKHPDOV� DUWHQUHLFKHQ� 2UFKLGHHQ�:LHVH�Ä,P�+DLQORFK³� LP�.LUGRUIHU�)HOG��GLH�DXI�,QLWLDWLYH�GHU�|UWOLFKHQ�9RJHOVFKXW]JUXSSH�DXV� GHU�1XW]XQJ�JHQRPPHQ�ZXUGH�� VLQG� LQQHUKDOE�ZHQLJHU� -DKUHQ�GLH�%HVWlQGH�GHV�%UHLWEOlWWULJHQ� .QDEHQNUDXWHV� �'DFW\ORUKL]D� PDMDOLV�� YHUVFKZXQGHQ�� $OV� NOHLQIOl�FKLJH� 6WUXNWXUHOHPHQWH� VLQG� %UDFKHEHVWlQGH� GXUFKDXV� EHJU��HQVZHUW�� ]XP�%HLVSLHO�DOV�%UXWKDELWDW� GHV�6XPSIURKUVlQJHU� �$FURFHSKDOXV�SDOXVWULV���GRFK� VROOWH� HLQH�ZLH�WHUH�$XVEUHLWXQJ�GXUFK�UHJHOPl�LJH�0DKG�YHUKLQGHUW�ZHUGHQ�xx =XQDKPH GHU (UKROXQJVQXW]XQJ�$OV�)ROJH�GHU�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJ�JHKW�YRQ�GHQ�9HUGLFKWXQJVUlXPHQ�HLQH� LQWHQVLYH�)OlFKHQEHDQVSUXFKXQJ�DXI�ELVKHU�ZHQLJ�EHODVWHWH�5lXPH�DXV��5HJLHUXQJVSUlVLGLXP�'DUPVWDGW��������,Q�GHQ�OHW]WHQ�-DKUHQ�LVW�HLQ�7UHQG�]XU�$XVGHKQXQJ�UDXPEHDQVSUXFKHQGHU�6SRUWDUWHQ�ZLH�*ROI��5HLWHQ��0RXQ�WDLQELNLQJ�XQG�6HJHOIOLHJHQ�]X�YHU]HLFKQHQ��(EHQVR�QLPPW�GLH�$XVGHKQXQJ�YRQ�)UHL�]HLWDQODJHQ�ZLH�.OHLQJDUWHQ� XQG�.OHLQWLHU]XFKWDQODJHQ��)HVWSODW]JHOlQGHQ�XQG�9HU�JQ�JXQJVSDUNHQ�EHVWlQGLJ�]X�

$Q�PDQFKHQ�3IODQ]HQJHVHOOVFKDIWHQ�GHU�)HXFKWJHELHWH�NRQQWHQ�LP�=HLWUDXP�YRQ�ZHQLJHQ�-DKUHQ� V\QG\QDPLVFKH� 3UR]HVVH� EHREDFKWHW� ZHUGHQ�� GLH� ZDKUVFKHLQOLFK� GXUFK� :DVVHU�PDQJHO�KHUYRUJHUXIHQ�ZXUGHQ��6R�LVW�LP�Ä.LUGRUIHU�)HOG³�Q|UGOLFK�YRQ�%DG�+RPEXUJ�GLH�'RPLQDQ]�GHU�6SLW]EO�WLJHQ�%LQVH� �-XQFXV�DFXWLIORUXV�� LQ�QXU���-DKUHQ�UDSLGH�]XU�FNJH�JDQJHQ��'LHVHV�3KlQRPHQ� LVW� DXIJUXQG� HLQHV� IHKOHQGHQ�0RQLWRULQJ�6\VWHPV�ELVKHU�QLFKW�EHPHUNW�ZRUGHQ��'HUDUWLJH�9RUJlQJH�VROOWHQ�ZHLWHU�EHREDFKWHW�ZHUGHQ��8P�GLH�8UVDFKHQ�GLHVHU� $XVWURFNQXQJHQ� XQG� GHU� GDPLW� HLQKHUJHKHQGHQ� 9HJHWDWLRQV�9HUlQGHUXQJHQ� ]X�NOlUHQ��PX��GHU�(LQIOX��NOLPDWLVFKHU�6FKZDQNXQJHQ�YRQ�GHQ�DQWKURSRJHQHQ�(LQZLUNXQ�JHQ��]XP�%HLVSLHO�GXUFK�*UXQGZDVVHUDEVHQNXQJHQ��EHU�7LHIEUXQQHQ��DEJHWUHQQW�ZHUGHQ�=XU� (UKDOWXQJ� GHU� ZHUWYROOHQ� )HXFKWJU�QODQGEHVWlQGH� VLQG� IROJHQGH� 0D�QDKPHQ�HUIRUGHUOLFK�x )OlFKHQVLFKHUXQJ�GXUFK�JHHLJQHWH�6FKXW]JHELHWVV\VWHPH�x 6LFKHUVWHOOXQJ� GHU� JHHLJQHWHQ�1XW]XQJ� XQWHU�0LWZLUNXQJ� YRQ�/DQGVFKDIWVSIOHJHYHU�ElQGHQ�x .HLQH�ZHLWHUH�9HUVFKOHFKWHUXQJ�GHU�K\GURORJLVFKHQ�6LWXDWLRQ�x 5HJHQHULHUXQJ� �5HQDWXULHUXQJ�� 5HYLWDOLVLHUXQJ�� GXUFK� 5�FNEDX� GHU� 'UDLQDJHQ� XQG�(QWZlVVHUXQJVJUlEHQ�� ]XP�%HLVSLHO�GHU�DXI�$EELOGXQJ �� GDUJHVWHOOWHQ� LQWHQVLY�HQW�ZlVVHUWHQ�*U�QODQGIOlFKHQ�QRUG|VWOLFK�YRQ�6HXOEHUJ�
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x (LQULFKWXQJ� HLQHV� 6\VWHPV� GHU� IORULVWLVFKHQ� XQG� YHJHWDWLRQVNXQGOLFKHQ� 'DXHUEHRE�DFKWXQJ��XP�9HUlQGHUXQJHQ�IU�K]HLWLJ�]X�HUNHQQHQ�x (QWZLFNOXQJ�HLQHU�%LRWRSYHUQHW]XQJVNRQ]HSWLRQ�

$EELOGXQJ ��� )ULVFK�DXVJHEDJJHUWHU�6HLWHQJUDEHQ�GHV�5HKOLQJVEDFKHV�QRUG|VWOLFK�YRQ�6HXOEHUJ��'XUFK�5�FNEDX�GHV�*UDEHQV�ZlUH�HLQH�5HJHQHULHUXQJ�GHU�*U�Q�ODQGEHVWlQGH�P|JOLFK��)RWR��6WHIDQ�1DZUDWK���� ��� ������
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���� )OLH�JHZlVVHU
'LH�:DVVHUYHUVFKPXW]XQJHQ�� GLH LQ� GHQ� ��HU� -DKUHQ� ]X� HLQHU�9HU|GXQJ�ZHLWHU�)OLH�JH�ZlVVHUVWUHFNHQ� I�KUWHQ� �6FK�W]� ������� VLQG� GXUFK� GHQ�%DX� OHLVWXQJVIlKLJHU�.OlUDQODJHQ�XQG�$EZDVVHUVDPPOHU�KHXWH�QLFKW�PHKU�GDV�YRUGULQJOLFKH�|NRORJLVFKH�3UREOHP��9LHOPHKU�JHKHQ� GHU]HLW� YRQ� GHU� VWUXNWXUHOOHQ� 9HU|GXQJ� XQG� GHP� :DVVHUPDQJHO� GLH� JU|�WHQ�%HHLQWUlFKWLJXQJHQ�DXV��$XIJUXQG�GHV�VWDUNHQ�$XVEDXJUDGHV�GHU�)OLH�JHZlVVHU�N|QQHQ�VLFK�GLH�FKDUDNWHULVWL�VFKHQ�'\QDPLNEHUHLFKH��GLH�GLH�VWUXNWXUHOOH�9RUDXVVHW]XQJ�I�U�HLQH�DUWHQUHLFKH�7LHU� XQG�3IODQ]HQZHOW�VLQG��QXU�YHUHLQ]HOW�HQWZLFNHOQ��(LQH�P|JOLFKVW�VFKQHOOH�:DVVHUDEOHLWXQJ�LVW�DXFK� KHXWH� QRFK� GLH� /HLWOLQLH� GHU� )OLH�JHZlVVHUXQWHUKDOWXQJ�� (IIHNWLYH� 5HQDWXULHUXQJV�PD�QDKPHQ�� ZLH� GLH� %HVHLWLJXQJ� GHU� $XHQYHUI�OOXQJHQ�� VLQG� ELVKHU� QLFKW� HUIROJW�� 'HU�OHW]H� ULJRURVH�%DFKDXVEDX� OLHJW� HUVW�ZHQLJH� -DKUH� ]XU�FN� XQG� HUIROJWH� DP�(VFKEDFK� DXI�HWZD�����0HWHUQ�]ZLVFKHQ�GHU�%U�FNH�GHU�/DQGVWUD�H������XQG�GHU�.OlUDQODJH�%DG�+RP�EXUJ� �VLHKH�$EELOGXQJ �����1DFK�ZLH�YRU�KDW�GDV� ODQGZLUWVFKDIWOLFKH�+RFKHUWUDJVGHQNHQ�9RUUDQJ� YRU� GHP�$UWHQ� XQG�%LRWRSVFKXW]� �VLHKH�$EELOGXQJ �����=LHO� VROOWH� HLQH� |NROR�JLVFK�RULHQWLHUWH�*HZlVVHUXQWHUKDOWXQJ�VHLQ��GLH�DXI�5HWHQWLRQ�XQG�DXI�GLH�6FKDIIXQJ�YRQ�'\QDPLNEHUHLFKHQ�DXVJHULFKWHW�LVW��

$EELOGXQJ ��� %DFKDXVEDX�DP�(VFKEDFK�]ZLVFKHQ�GHU�%U�FNH�/DQGHVVWUD�H������XQG�GHU�.OlUDQODJH�%DG�+RPEXUJ�DXI�HWZD���� 0HWHUQ�/lQJH��)RWR��6WHIDQ�1DZ�UDWK����������������
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9RQ�EHVRQGHUHU�*HIDKU� I�U�GLH�/HEHQVJHPHLQVFKDIWHQ�GHU�)OLH�JHZlVVHU� VLQG�GLH� LQ�GHQ�OHW]WHQ� 6RPPHUQ� ]X� EHREDFKWHQGHQ�$XVWURFNQXQJHQ� OlQJHUHU� %DFKDEVFKQLWWH� �EHU�PHK�UHUH�0RQDWH� KLQZHJ�� 'HUDUWLJH� $XVWURFNQXQJVVWUHFNHQ� EHWUHIIHQ� GHQ�8UVHOEDFK� YRQ� GHU�+RKHPDUN�ELV�]XU�(LQP�QGXQJ�GHV�6WLHUVWlGWHU�%DFKV�� IDVW�GHQ�JDQ]HQ�/DXI�GHV�+LUVFK�XQG� +HXFKHOEDFKV� �2EHUODXI� GHV� (VFKEDFKV�� XQG� GHQ� (UOHQEDFK� YRQ� GHQ� 6WDKOQKDLQHU�0�KOHQ� ELV� ]XU� .UHX]XQJ� PLW� GHU� %XQGHVVWUD�H ����� 8P� GLH� 8UVDFKHQ� GLHVHU� $XV�WURFNQXQJHQ� ]X� NOlUHQ�� PX�� GHU� NOLPDWLVFKH� (LQIOX�� YRQ� DQWKURSRJHQHQ� (LQZLUNXQJHQ�JHWUHQQW ZHUGHQ��+lXILJ�ZLUG�YRQ�6HLWHQ�GHU�3ROLWLN�JHULQJH�1LHGHUVFKODJVK|KHQ�DOV�8UVD�FKH�GHU�$XVWURFNQXQJHQ�DQJHI�KUW��'HP�VWHKW�HQWJHJHQ��GD��HV�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�DXVJHSUlJWHUH�7URFNHQSHULRGHQ�JDE��VLHKH�$EELOGXQJ ����LQ�GHQHQ�GLH�)OLH�JHZlVVHU�QLFKW�DXVWURFNQHWHQ�� 'LH� 6LFKHUVWHOOXQJ� HLQHU� GDXHUKDIWHQ�:DVVHUI�KUXQJ�PX�� GDV� YRUGULQJOL�FKH� =LHO� GHV� )OLH�JHZlVVHUVFKXW]HV� VHLQ�� GD� HLQH� DXVUHLFKHQGH� :DVVHUYHUVRUJXQJ� GLH�XQPLWWHOEDUH�/HEHQVYRUDXVVHW]XQJ�GHU�)OLH�JHZlVVHU|NRV\VWHPH�GDUVWHOOW�
���� 6WLOOJHZlVVHU
,Q�GHQ�OHW]WHQ����ELV����-DKUHQ�ZXUGH�GDV�8QWHUVXFKXQJVJHELHW�YRQ�HLQHU�%LRWRSQHXVFKDI�IXQJV�%HZHJXQJ� HUJULIIHQ�� GLH� VLFK� YRU� DOOHP� LP� %DX� ]DKOUHLFKHU� .OHLQJHZlVVHU� �GHQ�VRJHQDQQWHQ� Ä%LRWRSHQ³�� lX�HUWH�� +RKH� (UZDUWXQJHQ�ZXUGHQ� GDEHL� LQ� GHQ� JHVWDOWHQGHQ�1DWXUVFKXW]� JHVHW]W�� 6WHLQ� ������� YHUVSUDFK� VLFK� YRQ� YLHOHQ� NOHLQHQ�0D�QDKPHQ� HLQHQ�ZHVHQWOLFKHQ� %HLWUDJ� ]XU� (UKDOWXQJ� YRQ� 7LHU� XQG� 3IODQ]HQDUWHQ�� 'RFK� GLHVHV�.RQ]HSW��GDV�6WHLQ�DOV�ÄZLUNVDPHQ�1DWXUVFKXW]³�EH]HLFKQHW��NRQQWH�GDV�$UWHQ� XQG�%LRWRSH�6WHUEHQ�QLFKW� DXIKDOWHQ��'LH�%HGHXWXQJ�GHU� LP�8QWHUVXFKXQJVJHELHW�DQJHOHJWHQ�6WLOOJHZlVVHU� I�U�GHQ�ERWDQLVFKHQ�$UWHQ� XQG�%LRWRSVFKXW]�LVW�DOV�HKHU�JHULQJ�HLQ]XVFKlW]HQ��'HP�VWHKW�LKUH�WHLOZHLVH�KRKH�%HGHXWXQJ�I�U�GHQ�]RRORJLVFKHQ�$UWHQVFKXW]�]XP�%HLVSLHO�I�U�$PSKLELHQ�HQWJHJHQ��ZLH�/HMD��������������XQG�-HGLFNH��������EHWRQHQ�'DV� $XIWUHWHQ� YRQ� RIW� DXIIDOOHQG� DUWHQUHLFKHQ� 7LHU� XQG� 3IODQ]HQJHPHLQVFKDIWHQ� DQ�QHX�DQJHOHJWHQ�%LRWRSHQ�ZLH�NOHLQHQ�6WLOOJHZlVVHUQ�LVW�WU�JHULVFK��GD�HV�VLFK�GDEHL�RIW�XP�YHUJOHLFKVZHLVH� YDJLOH�� EHVLHGOXQJVIUHXGLJH� $UWHQ� KDQGHOW� �XQWHU� DQGHUHP� 3ODFKWHU������ ������ *HIlKUGHWH� $UWHQ� ZHUGHQ� QXU� VHOWHQ� JHI|UGHUW�� ,P� *HJHQWHLO� EHGHXWHW� GLH�KlXILJ�SUDNWL]LHUWH�(LQEULQJXQJ�JHELHWVXQW\SLVFKHU�$UWHQ�HLQH�*HIDKU�I�U�DQGHUH�$UWHQ�'LH� 1HXDQODJH� YRQ� 6WLOOJHZlVVHUQ� LVW� KlXILJ� VRJDU� GHQ� =LHOHQ� GHV� 1DWXUVFKXW]HV�DEWUlJOLFK�� 'D� N�QVWOLFKH� 6WLOOJHZlVVHU� EHYRU]XJW� DQ� GHQ� IHXFKWHVWHQ� 6WHOOHQ� DQJHOHJW�ZHUGHQ�� JHKHQ� GDEHL� KlXILJ� GLH� YRUKHU� LQ� GLHVHQ�%HUHLFKHQ�ZDFKVHQGHQ�3IODQ]HQJHVHOO�VFKDIWHQ�YHUORUHQ��'HU�6FKDGHQ�DQ�)ORUD�XQG�9HJHWDWLRQ�LVW�GDKHU�RIW�K|KHU��DOV�GHU�GXUFK�GDV�HQWVWDQGHQH�*HZlVVHU�HU]LHOWH�1XW]HQ��(LQ�%HLVSLHO� LVW�GHU� LQ�GHQ���HU� -DKUHQ�DQJH�OHJWH�0DDVJUXQGWHLFK�ZHVWOLFK�YRQ�2EHUXUVHO� ��GHU�QDFK�GHQ�(PSIHKOXQJHQ�YRQ�6WDJH�	�+R\HU��������LQ�HLQHQ����PDO����Pð�JUR�HQ�Ä6XPSI³�JHEDXW�ZXUGH��GHU�Ä�SSLJ�EO�KWH�XQG�GXIWHWH³�%HVRQGHUV� QHJDWLY� LVW� GLH�:LUNXQJ� JU|�HUHU� 6WLOOJHZlVVHU� ]X� EHXUWHLOHQ��'DV� DEIOLH��HQGH� :DVVHU� LVW� HXWURSKLHUW� XQG� HUZlUPW�� GLH� JUR�HQ� :DVVHUIOlFKHQ� EHGLQJHQ� ]XGHP��HLQH�VWlUNHUH�9HUGXQVWXQJ��7RELDV��������'HU�:DVVHUYHUOXVW�ZLUNW�VLFK�YRU�DOOHP�LQ�GHQ�6RPPHUPRQDWHQ�EHVRQGHUV�QDFKWHLOLJ�DXV��ZHQQ�GLH�)OLH�JHZlVVHU�1LHGULJZDVVHU�I�KUHQ��'LHVH�:LUNXQJ�NRQQWH�DQ�HLQHP��HUVW�YRU�ZHQLJHQ�-DKUHQ�LP�2EHUODXI�GHV�(UOHQEDFKHV�LP�+HVVHQSDUN� DQJHOHJWHQ� 7HLFK� EHREDFKWHW� ZHUGHQ�� 'HU� 6RPPHUEDFK�� HLQ� HKHPDOV�
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EHGHXWHQGHU�=XIOX��GHV�(UOHQEDFKHV��5HGHNHU��������IlOOW�GXUFK�GHQ�(LQIOX��GHV�7HLFKHV�LQ� GHQ� 6RPPHUPRQDWHQ� WURFNHQ�� 9RQ� GHU� 1HXDQODJH� JU|�HUHU� 7HLFKH� VROOWH� GDKHU�DEJHVHKHQ�ZHUGHQ�
���� .RQVHTXHQ]HQ�I�U�GLH�*UXQGZDVVHUJHZLQQXQJ�
6ROOHQ� GLH� )HXFKWJHELHWH� LQ� =XNXQIW� HUKDOWHQ� ZHUGHQ�� GDQQ� NRPPW� GHU� DXVUHLFKHQGHQ�:DVVHUYHUVRUJXQJ� HLQH�6FKO�VVHOVWHOOXQJ�]X��'DV�.DSLWHO�������QHQQW�GLH�HLQ]HOQHQ�)DN�WRUHQ�GHU�$XVWURFNQXQJ�9RQ�EHVRQGHUH�%HGHXWXQJ�I�U�GLH�)HXFKWJHELHWVDXVWURFNQXQJ�LVW�GLH�*UXQGZDVVHUJH�ZLQQXQJ�� 'LHVHU� 3UREOHPDWLN� ZXUGH� LP� 8QWHUVXFKXQJVJHELHW� LP� *HJHQVDW]� ]X� DQGHUHQ�5HJLRQHQ +HVVHQV �9RJHOVEHUJ� +HVVLVFKHV 5LHG� ELVKHU ZHQLJ�,QWHUHVVH�HQWJHJHQJHEUDFKW��'LH�JHQDXHQ�=XVDPPHQKlQJH�]ZLVFKHQ�*UXQGZDVVHUVSLHJHOVHQNXQJHQ�XQG�4XHOOHQ� XQG�)HXFKWJHELHWVDXVWURFNQXQJ� VLQG� ]XGHP� KlXILJ� QXU� XQJHQ�JHQG� HUIRUVFKW�� ZLH� .OHH� 	�0�OOHU� ������� IHVWVWHOOHQ�� 'LH� K\GURJHRORJLVFKHQ� 9HUKlOWQLVVH� GHU� LP� 7DXQXV� �EHU�ZLHJHQGHQ� .OXIWJUXQGZDVVHUOHLWHU� VLQG� HUKHEOLFK� NRPSOL]LHUWHU� DOV� ]XP� %HLVSLHO� GLH�3RUHQJUXQGZDVVHUOHLWHU� GHU� 8QWHUPDLQHEHQH�� %UHFKWHO� ������� ZHLVW� GDUDXI� KLQ�� GD�� GHU�NDXVDOH� =XVDPPHQKDQJ� ]ZLVFKHQ� %RGHQZDVVHUKDXVKDOW� XQG� GHU� )|UGHUXQJ� YRQ� 7LHIHQ�JUXQGZDVVHU�QXU�GXUFK�ODQJMlKULJH�0H�SURJUDPPH�QDFK]XZHLVHQ�LVW��%HL�GLHVHQ�XQNODUHQ�=XVDPPHQKlQJHQ� ZlUH� HV� GDKHU� VLQQYROO�� YRU� HLQHU� (UK|KXQJ� GHU� 3XPSUDWHQ� RGHU� GHU�1HXHLQULFKWXQJ� YRQ� *UXQGZDVVHUJHZLQQXQJDQODJHQ� HLQH� EHZHLVVLFKHUQGH� %HVWDQGVDXI�QDKPH�GHU�$XVJDQJVODJH�GHV�1DWXUKDXVKDOWHV�GXUFK]XI�KUHQ��ZLH�HV�%UHFKWHO�	�DO���������IRUGHUQ��'HUDUWLJH�(UIDVVXQJHQ��YRU�DOOHP�LP�+LQEOLFN�DXI�GLH�9HJHWDWLRQ��VLQG�LP�8QWHU�VXFKXQJVJHELHW� PHLQHU� .HQQWQLV� QDFK� ELVKHU� QLFKW� HUIROJW�� ,Q� GHQ� /HKUE�FKHUQ� GHU�+\GURJHRORJLH� �EHLVSLHOVZHLVH� +|OWLQJ� ������ VSLHOHQ� GLH� GXUFK� *UXQGZDVVHUHQWQDKPHQ�KHUYRUJHUXIHQHQ� )HXFKWJHELHWV]HUVW|UXQJHQ� VRZLH� hEHUOHJXQJHQ� ]X� LKUHU� 9HUPHLGXQJ�NHLQH�5ROOH��7ULQN� XQG�%UDXFKZDVVHU�LQ�DXVUHLFKHQGHU�0HQJH�XQG�HUIRUGHUOLFKHU�4XDOLWlW�EHUHLW]XVWHOOHQ��ZLUG�DOV�1RWZHQGLJNHLW�KLQJHQRPPHQ��RKQH�GLH�GDGXUFK�KHUYRUJHUXIHQHQ�|NRORJLVFKHQ� =HUVW|UXQJHQ� DXVUHLFKHQG� ]X� EHU�FNVLFKWLJHQ�� 'LH� 3UD[LV� GHU� :DVVHUJH�ZLQQXQJ�VWHKW� LP�*HJHQVDW]�]X�GHQ�JHVHW]OLFKHQ�9RUJDEHQ��GLH�]X�HLQHU�=HUVW|UXQJ�RGHU�%HHLQWUlFKWLJXQJ�YRQ�)HXFKWJHELHWHQ�I�KUHQGH�0D�QDKPHQ�I�U�XQ]XOlVVLJ�HUNOlUHQ��� ��F�$EV� ��1U� ��XQG ��GHV�%XQGHVQDWXUVFKXW]JHVHW]HV��(LQH� JU|�HUH� =DKO� GHU� LP� YHUJDQJHQHQ� -DKUKXQGHUW� HLQJHULFKWHWHQ� 4XHOOIDVVXQJHQ���XQG�6LFNHUDQODJHQ�ZXUGHQ�DXV�K\JLHQLVFKHQ�*U�QGHQ�VWLOOJHOHJW� 'DV�DXV�LKQHQ�DXIJUXQG�GHV�QDW�UOLFKHQ�*HIlOOHV�DXVIOLH�HQGH�:DVVHU�ZLUG�QLFKW�PHKU�LQ�GDV�7ULQNZDVVHUQHW]�GHU�*HPHLQGH�HLQJHVSHLVW�� VRQGHUQ�IOLH�W��EHU�HLQ�$XVODXIURKU�GLUHNW� LQ�GDV�QlFKVWH�)OLH�JH�ZlVVHU�� 'LHVH� VWLOOJHOHJWHQ� :DVVHUJHZLQQXQJVDQODJHQ� OLHIHUQ� DOV� ÄN�QVWOLFKH³� 4XHOOHQ�PHLVW�JDQ]MlKULJ�:DVVHU��GDV�KHL�W�DXFK�ZlKUHQG�GHU�VRPPHUOLFKHQ�7URFNHQSHULRGHQ�� LQ�GHQHQ�YLHOH�)OLH�JHZlVVHU�DXVJHWURFNQHW�VLQG�RGHU�QXU�QRFK�VHKU�ZHQLJ�:DVVHU�I�KUHQ��6R�ZLUG�GHU�2EHUODXI�GHV�6WLHUVWlGWHU�%DFKHV� LQ�7URFNHQSKDVHQ�QDFK�9HUVLHJHQ�GHU�QDW�UOL�FKHQ�4XHOOHQ�HLQ]LJ��EHU�VWLOOJHOHJWH�:DVVHUJHZLQQXQJVDQODJHQ�YHUVRUJW�'XUFK�GLH�JDQ]MlKULJH�:DVVHUI�KUXQJ�EHGLQJW�KDEHQ�VLFK�DUWHQUHLFKH�7LHU� XQG�3IODQ�]HQEHVWlQGH�HQWZLFNHOW�� WHLOV�YRQ�JUR�HU�%HGHXWXQJ�I�U�GHQ�$UWHQVFKXW]��'LHV�JLOW� LQVEH�VRQGHUH� I�U� HLQLJH� GHU� 9RUNRPPHQ� GHV� .QRWHQEO�WLJHQ� 6HOOHULHV� �$SLXP� QRGLIORUXP���'LHVH�KRKH�%HGHXWXQJ�GHU�DXIJHODVVHQHQ�6FK�UIXQJHQ�XQG�4XHOOIDVVXQJHQ�I�U�GHQ�$UWHQ�
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VFKXW]�PX��EHL�GHQ�YRQ�HLQLJHQ�*HPHLQGHQ�JHSODQWHQ�:LHGHULQEHWULHEQDKPHQ��]XP�%HLV�SLHO�]XU�%UDXFKZDVVHUQXW]XQJ��EHU�FNVLFKWLJW�ZHUGHQ�'LH� 9HUI�JEDUNHLW� YRQ� 7ULQNZDVVHU� ZLUG� ]XQHKPHQG� ]XP� ZDFKVWXPVEHJUHQ]HQGHQ�)DNWRU� GHU� 5HJLRQ�� GHUHQ� %HDFKWXQJ� YRQ� HLQHQ� VHKU� KRKHQ� SROLWLVFKHQ� 6WHOOHQZHUW� VHLQ�VROOWH�� 'LH� $XVUXIXQJ� YRQ�:DVVHUQRWVWlQGHQ� LQ� GHQ� OHW]WHQ� -DKUHQ� LP�5HJLHUXQJVEH]LUN�'DUPVWDGW� LVW� HLQ� =HLFKHQ� GLHVHU� (QWZLFNOXQJ�� (LQH�ZLUNXQJVYROOH� XQG� XPZHOWYHUWUlJOL�FKH�/|VXQJ�GHV�:DVVHUSUREOHPV�ZXUGH�DEHU�ELVKHU�QLFKW�JHIXQGHQ��(V�LVW�]X�HUZDUWHQ��GD��GLH�%HHLQWUlFKWLJXQJ�GHV�:DVVHUKDXVKDOWHV�GXUFK�HLQH�VWHWLJH�(UK|KXQJ�GHU�*UXQGZDVVHU�HQWQDKPHQ�GHU�*HPHLQGHQ�ZHLWHU�]XQLPPW��'LH�)ROJH�ZlUH�GLH�]XQHKPHQGH�%HHLQWUlFK�WLJXQJ�RGHU�=HUVW|UXQJ�YRQ�)HXFKWJHELHWHQ��(LQ�$XVZHJ�ZlUH�GLH� VWlUNHUH�1XW]XQJ�YRQ�2EHUIOlFKHQZDVVHU��HWZD�YRQ�0DLQZDVVHU��
���� $XVEOLFN
'XUFK� GDV� HUZDUWHWH� %HY|ONHUXQJVZDFKVWXP� LP� %DOOXQJVUDXP� 5KHLQ�0DLQ� ZHUGHQ� VLFK�GLH�3UREOHPH�GHV�1DWXUVFKXW]HV�LP�8QWHUVXFKXQJVJHELHW�ZHLWHU�YHUVWlUNHQ��'LH�%HY|ONH�UXQJVSURMHNWLRQ�GHU�/DQGHVUHJLHUXQJ�UHFKQHW�PLW�HLQHP�ZHLWHUHQ�$QZDFKVHQ�GHU�(LQZRK�QHU]DKOHQ�LQ�GHU�3ODQXQJVUHJLRQ�6�GKHVVHQ��5HJLHUXQJVSUlVLGLXP�'DUPVWDGW��������gNR�ORJLVFK�EHJU�QGHWH�/HLWELOGHU�I�U�GLH�(QWZLFNOXQJ�GHU�5HJLRQ��GLH�VLFK�DQ�GHU�]XU�9HUI��JXQJ�VWHKHQGHQ�0HQJH�GHV�*UXQGZDVVHUV�RULHQWLHUHQ��H[LVWLHUHQ�ELVKHU�QLFKW�)�U�GLH�=XNXQIW�P�VVHQ�EHVRQGHUH�$QVWUHQJXQJHQ�XQWHUQRPPHQ�ZHUGHQ��XP�GLH�YHU�EOLHEHQHQ� 5HVWH� DQ� )HXFKWJHELHWVELRWRSHQ� ]X� HUKDOWHQ�� (LQH� EHVRQGHUH� %HGHXWXQJ� ZLUG�GDEHL�GHU�(LQULFKWXQJ�HLQHV�0RQLWRULQJV\VWHPV��GHP�NRQVHTXHQWHQ�*HELHWVVFKXW]�XQG�GHU�(LQULFKWXQJ�YRQ�/DQGVFKDIWVSIOHJHYHUElQGHQ�]XNRPPHQ�

�� =XVDPPHQIDVVXQJ
�����ZXUGHQ� GLH� )HXFKWJHELHWH� LP�:DVVHUHLQ]XJVJHELHW� YRQ�8UVHOEDFK��.DOEDFK�� (VFK�EDFK�XQG�(UOHQEDFK�IORULVWLVFK�XQG�YHJHWDWLRQVNXQGOLFK�XQWHUVXFKW��'HU�6FKZHUSXQNW GHU�'RNXPHQWDWLRQ�ODJ�DXI�GHQ�3IODQ]HQJHVHOOVFKDIWHQ�GHU�)HXFKWZLHVHQ�%HL�GHU�'DUVWHOOXQJ�GHU�*HRIDNWRUHQ�ZXUGH�EHVRQGHUHV�*HZLFKW�DXI�GLH�I�U�GDV�9RU�NRPPHQ�YRQ�)HXFKWJHELHWHQ�HQWVFKHLGHQGHQ�K\GURJHRORJLVFKHQ�9RUDXVVHW]XQJHQ�JHOHJW�'LH� %HVFKUHLEXQJ� GHU JHVFKLFKWOLFKHQ� (QWZLFNOXQJ� GHU� )HXFKWJHELHWH� QLPPW� HLQHQ�ZLFKWLJHQ� 3ODW]� HLQ�� :HLWH� 7HLOH� GHV� 8QWHUVXFKXQJVJHELHW� ZXUGHQ� GXUFK� XPIDQJUHLFKH�K\GURORJLVFKH� (LQJULIIH� GHU� OHW]WHQ� -DKUKXQGHUWH� WURFNHQJHOHJW�� 'HQ� JU|�WHQ� (LQIOX���KDEHQ� GDEHL� GLH� *UXQGZDVVHUJHZLQQXQJVDQODJHQ�� 'LH� :LHVHQEHZlVVHUXQJ� ZDU� LQ� GHU�0LWWH�GHV�YRULJHQ�-DKUKXQGHUWV� LP�8QWHUVXFKXQJVJHELHW�ZHLW�YHUEUHLWHW��'XUFK�GDV�LQ�GHU�0LWWH� GHV� YRULJHQ� -DKUKXQGHUWV� LQ� %DG� +RPEXUJ� DXIEO�KHQGH� .XUJHZHUEH� ZXUGH� GLH�/DQGZLUWVFKDIW�I�U�YLHOH�/DQGZLUWH�]X�HLQHU�VHNXQGlUHQ�(UZHUEVTXHOOH��GD�VLH�VLFK�IRUWDQ�LKUHQ� /HEHQVXQWHUKDOW� LP� +DQGZHUN� YHUGLHQWHQ�� 'XUFK� GLHVH� NXOWXUJHVFKLFKWOLFKH� (QW�ZLFNOXQJ�VLQG�HLQLJH�*HELHWH�Q|UGOLFK�XQG�QRUGZHVWOLFK�YRQ�%DG�+RPEXUJ�GHU�ODQGZLUW�VFKDIWOLFKHQ� ,QWHQVLYLHUXQJ� HQWJDQJHQ�� ,QWHUHVVDQWH� 9RUNRPPHQ� YRQ� +HVVHQ� XQG� EXQ�



���
GHVZHLW�VWDUN�EHGURKWHQ�3IODQ]HQJHVHOOVFKDIWHQ�VLQG�GRUW�ELV�KHXWH�HUKDOWHQ�JHEOLHEHQ��,P�LQWHQVLY� DJUDULVFK� JHQXW]WH� 0DLQ�7DXQXVYRUODQG� XQG� GHU� :HWWHUDX�� GLH� ]XVDPPHQ� GLH�+lOIWH� GHV� 8QWHUVXFKXQJVJHELHWHV� HLQQHKPHQ�� VLQG� KLQJHJHQ� NDXP� )HXFKWJHELHWH� YHU�EOLHEHQ�'LH�9RUNRPPHQ�YRQ�]HKQ�DXVJHZlKOWHQ�)HXFKWJHELHWV�3IODQ]HQDUWHQ�ZXUGHQ�PLW�GHU�0HWKRGH� GHU� )HLQUDVWHUNDUWLHUXQJ� HUID�W� XQG� LKUH� 9HUEUHLWXQJ� DXI� .DUWHQ� GDUJHVWHOOW��.QRWHQEO�WLJHU� 6HOOHULH� �$SLXP� QRGLIORUXP�� 6XPSI�'RWWHUEOXPH� �&DOWKD� SDOXVWULV���+DUWPDQV�6HJJH��&DUH[�KDUWPDQLL���.RKOGLVWHO��&LUVLXP�ROHUDFHXP���%UHLWEOlWWULJHV�.DQQ�EHQNUDXW� �'DFW\ORUKL]D� PDMDOLV��� .�PPHO�6LOJH� �6HOLQXP� FDUYLIROLD�� XQG�:DVVHU�*UHLV�NUDXW� �6HQHFLR� DTXDWLFXV�� ]HLFKQHQ� VLFK� GXUFK� LKUH� ,QGLNDWRUIXQNWLRQ� I�U� K\GURORJLVFKH�9HUKlOWQLVVH� DXV��+HUNXOHVVWDXGH� �+HUDFOHXP�PDQWHJD]]LDQXP� XQG 6WLQNWLHUNRKO� �/\VL�FKLWXP�DPHULFDQXP�� VLQG� DJJUHVVLYH�1HRSK\WHQ��GHUHQ�$XVEUHLWXQJVYHUKDOWHQ�GRNXPHQ�WLHUW�ZHUGHQ�VROO��'HU�5�EHQ�.lOEHUNURSI��&KDHURSK\OOXP�EXOERVXP��]HLJW�HLQ�LQWHUHVVDQ�WHV� 9HUEUHLWXQJVPXVWHU�� $OV� 5DVWHUIHOGHLQKHLW� ZXUGH� HLQH� I�QIIDFKH� 4XDGUDQWHQWHLOXQJ�JHZlKOW��GLH�GLH�7.���LQ������5DVWHUIHOGHU�JOLHGHUW��ZDV�I�U�GDV�JHVDPWH�8QWHUVXFKXQJV�JHELHW�]X������5DVWHUIHOGHUQ�I�KUW��,QVJHVDPW�����GHU�)HOGHU�ZXUGHQ�LP�*HOlQGH�EHJDQ�JHQ�� $QKDQG� EHLJHOHJWHU� )ROLHQ� NDQQ� GLH� 9HUEUHLWXQJ� GHU� $UWHQ� PLW� GHQ� *HRIDNWRUHQ�1DWXUUDXP��+|KHQVWXIH��7HPSHUDWXU��1LHGHUVFKODJ�XQG�*HRORJLH�NRUUHOLHUW�ZHUGHQ��'LH�LQ�'HXWVFKODQG�VWDUN�U�FNJlQJLJHQ�$UWHQ�.QRWHQEO�WLJH�6HOOHULH�XQG�+DUWPDQV�6HJJH�]HLJHQ�LP�8QWHUVXFKXQJVJHELHW�HLQHQ�9HUEUHLWXQJVVFKZHUSXQNW�'LH�*HVDPWDUWHQOLVWH�XPID�W�����7D[D��YRQ�GHQHQ�����$UWHQ�LQ�GHQ�9HJHWDWLRQVWDEHO�OHQ�HQWKDOWHQ�VLQG������$UWHQ�GHU�/LVWH�JHOWHQ�QDFK�(OOHQEHUJ�	�DO���������DOV�)HXFKWJH�ELHWV]HLJHU��9RUNRPPHQ�YRQ�1HRSK\WHQ�XQG�DQJHVDOEWHQ�3IODQ]HQDUWHQ�ZHUGHQ�EHVFKULH�EHQ���� 5RWH�/LVWH�$UWHQ� ZXUGHQ� LQ� GHQ� )HXFKWJHELHWHQ� DQJHWURIIHQ�� ZREHL� GHQ� 1LHGHU�PRRUHQ�XQG�)HXFKWZLHVHQ�HLQH�EHVRQGHUH�%HGHXWXQJ�I�U�GHQ�$UWHQVFKXW]�]XNRPPW�����LQKLVWRULVFKHQ�4XHOOHQ�JHQDQQWH�$UWHQ�VLQG�YHUPXWOLFK�YHUVFKZXQGHQ�=Z|OI� *U�QODQGEHUHLFKH� ZXUGHQ� DXIJUXQG� LKUHU� |NRORJLVFKHQ� :HUWLJNHLW� KHUDXVJH�VWHOOW�XQG�LKUH�$XVVWDWWXQJ�PLW�3IODQ]HQJHVHOOVFKDIWHQ�XQG�5RWH�/LVWH�$UWHQ�GDUJHVWHOOW�'LH�9HJHWDWLRQVDQDO\VH OLHIHUW�HLQH�hEHUVLFKW��EHU�GLH�3IODQ]HQJHVHOOVFKDIWHQ��ZHOFKH��]XVDPPHQ� PLW� GHQ� KLVWRULVFKHQ� %HIXQGHQ�� GLH� (QWZLFNOXQJ� YRQ� /HLWELOGHUQ� I�U� GHQ�1DWXUVFKXW]�HUP|JOLFKW��(UVW�GLH�$QDO\VH�GHU�:LUNXQJV]XVDPPHQKlQJH�JLEW�HLQH�*UXQG�ODJH� I�U� HLQ� V\VWHPDWLVFKHV� XQG� IDFKOLFK� IXQGLHUWHV� +DQGHOQ� LP� 1DWXUVFKXW]�� ,QVJHVDPW�ZXUGHQ����YHUVFKLHGHQH�6\QWD[D�XQWHUHU�5DQJVWXIH�DXV����SIODQ]HQVR]LRORJLVFKHQ�.ODVVHQ�PLW� LQVJHVDPW�����9HJHWDWLRQVDXIQDKPHQ�EHOHJW��%HL�GHQ�6\QWD[D�KDQGHOW�HV�VLFK�XP����$VVR]LDWLRQHQ�� ��� %DVDOJHVHOOVFKDIWHQ�� �� 'HULYDWJHVHOOVFKDIWHQ� XQG� � hEHUJDQJVJHVHOO�VFKDIW��(V�OLH�HQ�VLFK�HLQLJH�EXQGHV� XQG�KHVVHQZHLW�VWDUN�JHIlKUGHWH�*HVHOOVFKDIWHQ�QDFK�ZHLVHQ��'LH�JHQDXHQ�)XQGRUWH�GHU�$XIQDKPHQ�VLQG�LP�)XQGRUWYHU]HLFKQLV�GRNXPHQWLHUW�'LH� .RQVHTXHQ]HQ� I�U� GHQ� 1DWXUVFKXW]� ZHUGHQ� EHVFKULHEHQ� XQG� (PSIHKOXQJHQ� I�U��GLH�ZHLWHUH�(QWZLFNOXQJ�JHJHEHQ��'HU�(UKDOW�GHU�)HXFKWJHELHWH�LVW�GXUFK�ZHLWHUH�K\GUROR�JLVFKH� (LQJULIIH�� %HEDXXQJ�� %UDFKH� XQG� LQWHQVLYHUH� )UHL]HLWQXW]XQJ� VWDUN� JHIlKUGHW��,QWHQVLYH�6FKXW]EHP�KXQJHQ�HUIROJWHQ�ELVKHU�QLFKW��(LQH�(UKDOWXQJ�GHU�|NRORJLVFKH�ZHUW�YROOHQ� )HXFKWJHELHWH� LVW� QXU� GXUFK� HLQHQ� NRQVHTXHQWHQ� *HELHWVVFKXW]� XQG� HLQH� VDFKJH�UHFKWH� 3IOHJH�P|JOLFK�� =XGHP� G�UIHQ� NHLQH�ZHLWHUHQ�(LQJULIIH� LQ� GLH�:DVVHUYHUVRUJXQJ�GHU�)HXFKWJHELHWH�HUIROJHQ�



���
�� 6FKULIWHQYHU]HLFKQLV
$NDGHPLH� I�U� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH� �+UVJ��� ������ $XVEULQJXQJ� YRQ�:LOGSIODQ]HQ�� � /DXIHQHU�6HPLDUEHLWUlJH��������������/DXIHQ�6DO]DFK��$OPRQ�*�� ������'HU�(LQIOX��GHU�)OXUEHUHLQLJXQJVPD�QDKPHQ�DXI�GLH�QDW�UOLF KHQ�6WDQGRUWYHUKlOWQLVVH� VRZLH�$XVZLUNXQJHQ�DXI�GDV�ELRORJLVFKH�3RWHQWLDO�� � 9RJHO�8PZHOW������������:LHVEDGHQ�$U]W� 7��� (�� +HQWVFKHO� 	� *��0RUGKRUVW� ������ 'LH� 3IODQ]HQZHOW� GHV�1DWXUSDUNV�+RFKWDXQXV�� � 6FKULIWHQUHLKH�,QVWLWXW�1DWXUVFK��'DUPVWDGW��������������'DUPVWDGW�%DUJRQ� (�� ����D�� %RGHQNDUWH� YRQ� +HVVHQ� ���������� %ODWW� 1U�� ����� )UDQNIXUW� DP�0DLQ �:HVW�� � +HVVLVFKHV�/DQGHVDPW�I�U�%RGHQIRUVFKXQJ��+UVJ����:LHVEDGHQ����.DUWH�%DUJRQ�(������E��(UOlXWHUXQJHQ�]XU�%RGHQNDUWH�YRQ�+HVVHQ�����������%ODWW�1U�������)U DQNIXUW�DP�0DLQ�:HVW��� +HVVLVFKHV�/DQGHVDPW�I�U�%RGHQIRUVFKXQJ��+UVJ����:LHVEDGHQ�����6�%DUJRQ�(������D��%RGHQNDUWH�YRQ�+HVVHQ�����������%ODWW�1U�������)UDQNIXUW�D��0��2VW�� � +HVVLVFKHV�/DQGHVDPW�I�U�%RGHQIRUVFKXQJ��+UVJ����:LHVEDGHQ����.DUWH�%DUJRQ�(�� ����E��(UOlXWHUXQJHQ� ]XU�%RGHQNDUWH�YRQ�+HVVHQ�����������%ODWW�1U�� �����)UDQNIXUW� D��0��2VW�� �+HVVLVFKHV�/DQGHVDPW�I�U�%RGHQIRUVFKXQJ��+UVJ����:LHVEDGHQ�����6�%DHXPHUWK�.��������7|SIHU�XQG�=LHJOHU�LQ�+HVVHQ �+RPEXUJ��� $QJHOLND�%DHXPHUWK��+UVJ����8VLQJHQ� ����6�%DXHU�$��:��������%RGHQHURVLRQ�LQ�GHQ�:DOGJHELHWHQ�GHV�|VWOLFKHQ�7DXQXV�LQ�KLVWRULVFKHU�XQG�KHXWLJHU�=HLW� �$XVPD���8UVDFKHQ�XQG�JHR|NRORJLVFKH�$XVZLUNXQJHQ�� � )UDQNIXUWHU�*HRZLVVHQVFKDIWO��$UE���6HULH�'���������6���)UDQNIXUW�DP�0DLQ�%HUJPHLHU�(��������9HJHWDWLRQ�XQG�)ORUD�GHV�16*�Ä1DFKWZHLG�YRQ�'DXHUQKHLP³�� � %HLWUlJH�1DWXUN��:HWWHUDX�������������)ULHGEHUJ�+�%HUJPHLHU� (�� �+UVJ��� ������ *UXQGODJHQ� XQG� 0HWKRGHQ� IORULVWLVFKHU� .DUWLHUXQJHQ� LQ� 'HXWVFKODQG�� � )ORU��5XQGEULHIH��%HLK�����*|WWLQJHQ������6�%HUJPHLHU� (��	�%��1RZDN� ������ 5RWH� /LVWH� GHU� 3IODQ]HQJHVHOOVFKDIWHQ� GHU�:LHVHQ� XQG�:HLGHQ� LQ�+HVVHQ� �9RJHO�8PZHOW�����������:LHVEDGHQ�%HUJPHLHU� (��� %�� 1RZDN� 	� &�� :HGUD� ������ 6LODXP� VLODXV� XQG� 6HQHFLR� DTXDWLFXV�:LHVHQ� LQ� +HVVHQ�� (LQ�%HLWUDJ�]X�LKUHU�6\VWHPDWLN��9HUEUHLWXQJ�XQG�gNRORJLH�� � 7XH[HQLD���������������7DE���*|WWLQJHQ�%HUJPHLHU� (��� :�� +lUGWOH�� 8�� 0LHUZDOG�� %�� 1RZDN� 	� &�� 3HSSOHU� ������ 9RUVFKOlJH� ]XU� V\QWD[RQRPLVFKHQ�$UEHLWVZHLVH� LQ�GHU�3IODQ]HQVR]LRORJLH�� � .LHOHU�1RWL]HQ�3IODQ]HQN��6FKOHVZLJ �+ROVWHLQ�+DPEXUJ��������������.LHO�%HUQKDUG�.�� ������)ULHGULFKVGRUI� LQ� DOWHQ�$QVLFKWHQ���'ULWWH�XQYHUlQGHUWH�$XIODJH�� � (XURSlLVFKH�%LEOLRWKHN��=DOWERPPHO��>���6�@%RUVFK� 7�� ������ 'LH� 9HJHWDWLRQ� H[WHQVLY� JHQXW]WHQ� XQG� EUDFKOLHJHQGHQ� *U�QODQGV� LP� 1DWXUVFKXW] JHELHW�Ä+LQWHUVWH�1HXZLHVH³��9RUWDXQXV��� � %RW��1DWXUVFK��+HVVHQ�����������)UDQNIXUW�DP�0DLQ�%|JHU� .�� ������ *U�QODQGYHJHWDWLRQ� LP� +HVVLVFKHQ� 5LHG�� 3IODQ]HQVR]LRORJLVFKH� 9HUKlOWQLVVH� XQG�1DWXUVFKXW]NRQ]HSWLRQ�� � %RW�� 1DWXUVFK�� +HVVHQ�� %HLK�� ��� ���� V��� ��� .DUWHQ�� �� 7DE��� )UDQNIXUW� DP�0DLQ�%|QVHO�'��	�7��*UHJRU�������'LH�6FKDONVEDFKWHLFKH�EHL�+HUEVWHLQ�� � %RW��1DWXUVFK��+HVVHQ��� ����������.DUWH��)UDQNIXUW�DP�0DLQ�%|QVHO�'��	�3��6FKPLGW�������9HJHWDWLRQ�XQG�)ORUD�GHV�1DWXUVFKXW]JHELHWHV�Ä(UQVWEHUJ�EHL�6LFKH QKDXVHQ³�� �%RW��1DWXUVFK��+HVVHQ�����������)UDQNIXUW�DP�0DLQ�%UHFKWHO� +��0�� ������ 3UREOHPVWHOOXQJ�� =LHOVHW]XQJ� XQG� 9HUIDKUHQVJDQJ� HLQHU� IRUVWOLFK �|NRORJLVFKHQ�%HZHLVVLFKHUXQJ� XQG� 6FKDGHQVHUIDVVXQJ� LQ� *UXQGZDVVHU �(UVFKOLH�XQJVJHELHWHQ� LP� 0LWWHOJHELUJH�� �$OOJ��)RUVW]HLWVFKU�����������������0�QGHQ�%UHFKWHO� +��0��� 5�� (JJHOVPDQQ�� -�� Y�� +R\QLQJHQ �+XHQH�� (�� 3U|EVWOH�� '�� 5DPERZ�� %��:RKOUDE�	�'�� %ULHVH������� %HZHLVVLFKHUXQJ� EHL� (LQJULIIHQ� LQ� GHQ� %RGHQZDVVHUKDXVKDOW� YRQ� 9HJHWDWLRQVVWDQGRUWHQ�� �>+UVJ���'HXWVFKHU�9HUEDQG�I�U�:DVVHUZLUWVFKDIW�XQG�.XOWXUEDX��'9:.���)DFKDXVVFKX��Ä1XW]XQJ�XQG�(UKDOWXQJ�GHU�.XOWXUODQGVFKDIW³��0HUNEOlWWHU� ����@�3DXO�3DUH\��+DPEXUJ�����6�%XQGHVPLQLVWHULXP�I�U�5DXPRUGQXQJ��%DXZHVHQ�XQG�6WlGWHEDX��+UVJ���������5DXPRUGQXQJVEHULFKW������GHU�%XQGHVUHJLHUXQJ��� %RQQ�%DG�*RGHVEHUJ������6�%XQG�I�U�8PZHOW�XQG�1DWXUVFKXW]�'HXWVFKODQG��+UVJ���>����"@��/DQGVFKDIW�GXUFK�/DQGZLUWVFKDIW��'DV�/DKQ �'LOO�%HUJODQG�� %HJOHLWKHIW� ]XU� $XVVWHOOXQJ�� � $UEHLWVNUHLV� Ä=XU� (UKDOWXQJ� GHU� .XOWXUODQGVFKDIW� GHV�/DKQ�'LOO�%HUJODQGHV³��*LH�HQ�����6�%XWWOHU� .�� 3�� ������ 9HUPLVFKWH� 1RWL]HQ� ]XU� %HQHQQXQJ� KHVVLVFKHU� 3IODQ]HQ�� (UVWHU� 1DFKWUDJ� ]XP�Ä1DPHQVYHU]HLFKQLV�]XU�)ORUD�GHU�)DUQ � XQG�6DPHQSIODQ]HQ�+HVVHQV³�� � %RW��1DWXUVFK��+HVVHQ�����������)UDQNIXUW�DP�0DLQ�%XWWOHU� .�� 3� 	� 8�� 6FKLSSPDQQ� ������ 1DPHQVYHU]HLFKQLV� ]XU� )ORUD� GHU� )DUQ � XQG� 6DPHQSIODQ]HQ� +HVVHQV��(UVWH�)DVVXQJ���� %RW��1DWXUVFK��+HVVHQ��%HLK�����)UDQNIXUW�DP�0DLQ������6�
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5HGHNHU� +�� ������ *HRERWDQLVFKH� 8QWHUVXFKXQJHQ� LP� )UHLOLFKWPXVHXP� Ä+HVVHQSDUN³� XQWHU� EHVRQGHUHU�%HU�FNVLFKWLJXQJ� IHXFKWHU� *U�QODQGVWDQGRUWH�� � 8QYHU|IIHQWOLFKH� 'LSORPDUEHLW� DP� )DFKEHUHLFK�%LRORJLH��%RWDQLVFKHV�,QVWLWXW��-RKDQQ�:ROIJDQJ�*RHWKH �8QLYHUVLWlW�)UDQNIXUW��)UDQNIXUW�DP�0DLQ������6�����.DUWHQ�5HJLHUXQJVSUlVLGLXP� 'DUPVWDGW� �+UVJ��� ������ *XWDFKWHQ� ]XP� /DQGVFKDIWVUDKPHQSODQ�� 3ODQXQJVUHJLRQ�6�GKHVVHQ��� %HDUEHLWXQJ��$EWHLOXQJ�5HJLRQDOSODQXQJ��'DUPVWDGW��>��6�@�������6�5ROOH�)��������hEHUVLFKW��EHU�GLH�JHRJQRVWLVFKHQ�9HUKlOWQLVVH�YRQ�+RPEXUJ�YRU�GHU�+|KH�XQG�GHU�8PJHJHQG�� �/RXLV�6FKLFN��+RPEXUJ�YRU�GHU�+|KH�����6�5ROOH� )�� ��������� %RWDQLVFKHV� 7DJHEXFK� GHV� $PWHV� +RPEXUJ�� � 8QYHU|IIHQWOLFKWHV� 2ULJLQDOPDQXVNULSW� LP�6WDGWDUFKLY�%DG�+RPEXUJ������6�5ROOH� )�� ������ %HPHUNXQJHQ� �EHU� *�WHUFRQVROLGDWLRQ� XQG� (QWZlVVHUXQJVDUEHLWHQ�� � ,Q�� .UHLVEODWW�2EHUWDXQXVNUHLV�1U����������+RPEXUJ�YRU�GHU�+|KH�5RVHQWKDO�*��	� -��0�OOHU� ������:DQGHO� GHU�*U�QODQGYHJHWDWLRQ� LP�PLWWOHUHQ�2VWHWDO� � (LQ�9HUJOHLFK� ������������ 7XH[HQLD�����������*|WWLQJHQ�5RWKPDOHU�:���%HJU����5��6FKXEHUW�	�:��9HQW��+UVJ���������([NXUVLRQVIORUD�I�U�GLH�*HELHWH�GHU�''5�XQG�GHU�%5'��%DQG����.ULWLVFKHU�%DQG�����$XIO�� � 9RON�XQG�:LVVHQ��%HUOLQ������6�6DQGHU�-��>����"@��/DQGVFKDIWVSIOHJHULVFKH�%HXU WHLOXQJ�GHV�8UVHOEDFKHV�YRQ�VHLQHQ�4XHOOElFKHQ�LP�7DXQXV�ELV�]XU� 0�QGXQJ� LQ� GLH� 1LGGD� EHL� )UDQNIXUW�0DLQ� XQWHU� %HU�FNVLFKWLJXQJ� GHV� *HZlVVHU]XVWDQGHV�� �8QYHU|IIHQWOLFKWH�'LSORPDUEHLW�)DFKKRFKVFKXOH�:HLKHQVWHSKDQ��:HLKHQVWHSKDQ������6�6FKLUPHU� +�� ������ $PWOLFKHV� *XWDFKWHQ� �EHU� GLH� NOLPDWLVFKHQ� 9HUKlOWQLVVH�� LQVEHVRQGHUH� GLH� GHV�1LHGHUVFKODJV��LP�(LQ]XJVJHELHW�GHU�1LGGD�� � :HWWHUGLHQVW�2IIHQEDFK��2IIHQEDFK�6FKQHGOHU�:������D��)ORULVWLVFKH�8QWHUVXFKXQJHQ�]ZLVFKHQ�7DXQXV�XQG�9RJHOVEHUJ�LP�-DKU������� � %HLWUlJH�1DWXUN��2VWKHVVHQ����6XSSOHPHQW ���������)XOGD�6FKQHGOHU�:������E��1HXIXQGH�XQG�%HVWlWLJXQJHQ�]XU�)ORUD�LP�PLWWOHUHQ�+HVVHQ�� � %HLWUlJH�1DWXUN��2VWKHVVHQ����6XSSOHPHQW �����������)XOGD�6FKQHGOHU�:�� ������ +LQZHLVH� ]XU�:LHGHUJHZLQQXQJ� YRQ� )HXFKW � XQG� 1D�JHELHWHQ� DXV� ERWDQLVFKHU� 6LFKW�� �9RJHO�8PZHOW�������������:LHVEDGHQ�6FKQHGOHU�:��������hEHU�GDV�9RUNRPPHQ�YRQ� -XQFXV� ILOLIRUPLV /��� GHU�)DGHQ�%LQVH�� LQ�+HVVHQ�� � *|WWLQJHU�)ORULVW��5XQGEULHIH�����������������*|WWLQJHQ�6FKU|GHU� 3�� ������ 3K\VLVFK�JHRJUDSKLVFKH� XQG� YHJHWDWLRQVNXQGOLFKH�8QWHUVXFKXQJHQ� LP�6WDKOQKDLQHU�*UXQG��+LQWHUWDXQXV��XQWHU�%H�FNVLFKWLJXQJ�GHV�JHSODQWHQ�1DWXUVFKXW]JHELHWHV�Ä2EHUHU�6WDKOQKDLQHU�*UXQG³��� 8QYHU|IIHQWOLFKWH� 'LSORPDUEHLW� DP� )DFKEHUHLFK� *HRZLVVHQVFKDIWHQ�� ,QVWLWXW� I�U� 3K\VLVFKH*HRJUDSKLH�GHU�-RKDQQ�:ROIJDQJ�*RHWKH �8QLYHUVLWlW�)UDQNIXUW��)UDQNIXUW�DP�0DLQ��>�@���, �9������6�����.DUWH�6FK�W]� %�� ������ 'LH� 0DNURIDXQD� �(YHUWHEUDWD�� GHV� (UOHQEDFKHV� LQ� %H]LHKXQJ� ]XU� :DVVHUJ�WH�� �8QYHU|IIHQWOLFKWH� :LVVHQVFKDIWOLFKH� +DXVDUEHLW�� )DFKEHU HLFK� %LRORJLH�� -RKDQQ� :ROIJDQJ� *RHWKH �8QLYHUVLWlW�)UDQNIXUW��)UDQNIXUW�DP�0DLQ������6�6LQJK�%UXQN� -�� ������(LQ� QHXHU� )U�KOLQJVERWH� LP� REHUHQ�(PVEDFKWDO�� � -DKUEXFK�+RFKWDXQXVNUHLV� ��� �������8VLQJHQ�Ä����³�6HEDOG�2���6��6H\EROG�	�*��3KLOLSSL��+UVJ������� �������'LH�)DUQ� XQG�%O�WHQSIODQ]HQ�%DGHQ�:�UWWHPEHUJV�� �(XJHQ�8OPHU��6WXWWJDUW��%DQG���������������6���%DQG���������������6���%DQG���������������6���%DQG���������������6�6SHHU�$��������=LHOYRUVWHOOXQJHQ�I�U�GLH�*HVWDOWXQJ�GHV�HQJHUHQ�9HUGLFKWXQJVUDXPHV�5 KHLQ�0DLQ�ELV�]XP�-DKU������ XQG� +DQGOXQJVVWUDWHJLHQ� ]XU� 8PVHW]XQJ�� � :LVVHQVFKDIWOLFKHV� *XWDFKWHQ� LP� $XIWUDJ� GHV�+HVVLVFKHQ�0LQLVWHULXP�GHV�,QQHUHQ��:LHVEDGHQ������6����>���6�@�6WDGW�%DG�+RPEXUJ�Y��G��+|KH��+UVJ���������%LRWRSNDUWLHUXQJ�GHU�6WDGW�%DG�+RPE XUJ�YRU�GHU�+|KH� � %HULFKW����������%DG�+RPEXUJ�YRU�GHU�+|KH������6����>��6�@�6WDGW� )ULHGULFKVGRUI� �+UVJ��� ������ 8QWHUKDOWXQJVSODQ� (UOHQEDFK� � =XVDPPHQVWHOOXQJ� GHU� (UJHEQLVVH�� �8QYHU|IIHQWOLFKWHV�*XWDFKWHQ�LP�$XIWUDJ�GHU�6WDGW�)ULHGULFKVGRUI��)ULHGULFKVG RUI��>����6�@�����6����>���6�@����.DUWHQ�6WDJH�.��	�+��+R\HU�������:HLWHUH�:HLKHU�LP�0DDVJUXQG"�� � 0LWW��9HU��*HVFKLFKWH�+HLPDWNXQGH�2EHUXUVHO� ����������2EHUXUVHO�6WROOH�:��������+HXHUQWH�XQG�+DXVLQGXVWULH�LQ�+HVVHQ�YRQ����� �������� 0DUEXUJHU�6WXGLHQ�9HUJO��(WKQRVR]���������������7DIHOQ����9HU]HLFKQLV��0DUEXUJ�6W|KU�0��������%LRPRQLWRULQJ�� � /DQGVFKDIW�6WDGW�����������������6WXWWJDUW�6WHLQ�9��������*HVWDOWHQGHU�1DWXUVFKXW]�� � -DKUE��1DVVDX��9HU��1DWXUN��������������:LHVEDGHQ�7KLHPH� 0�� >����@�� 9HJHWDWLRQVNXQGOLFKH� %HVWDQGVDXIQDKPH� XQG� %HZHUWXQJ� GHU� 9HJHWDWLRQVYHUKlOWQLVVH� LP�+LQEOLFN� DXI� GLH� =LHOH� GHV� ERWDQLVFKHQ� 1DWXUVFKXW]HV�� � 8QYHU|IIHQWOLFKWHV� *XWDFKWHQ� �EHU� GLH�5|GHUZLHVHQ�EHL�%DG�+RPEXUJ��)UDQNIXUW�DP�0DLQ�����6����>��6�@����.DUWH�
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7RELDV� :�� ����� 'HU� (UOHQEDFK� � (LQ� 0RGHOOEHLVSLHO� I�U� GHQ� .RQIOLNW� ]ZLVFKHQ� ]LYLOLVDWRULVFKHP�1XW]XQJVDQVSUXFK� XQG� |NRORJLVFKHU� (UKDOWXQJ�� � 1DWXU� 0XVHXP� ��������� ��������� )UDQNIXUW� DP�0DLQ�8PODQGYHUEDQG�)UDQNIXUW��+UVJ���������)OLH�JHZlVVHUNDUWLHUXQJ�LP�*HELHW�GHV�8PO DQGYHUEDQGHV�)UDQNIXUW�� �)UDQNIXUW�DP�0DLQ�����6�����.DUWH�8QWHUH� 1DWXUVFKXW]EHK|UGH� GHV� +RFKWDXQXVNUHLVHV� �+UVJ��� ������ 1DWXUGHQNPDOH� LP� +RFKWDXQXVNUHLV�� (LQH�'RNXPHQWDWLRQ�LQ�%LOGHUQ�XQG�%HVFKUHLEXQJHQ�� � (VVHU��:HLOURG�1HXZHLOQDX�����6�9HUE�FKHOQ� *�� ������ 'LH� 0lKZLHVHQ� XQG� )OXWUDVHQ� GHU� :HVWIlOLVFKHQ� %XFKW� XQG� GHV� 1RUGVDXHUODQGHV�� �$EKDQGO��:HVWIlO��0XV��1DWXUN���������������0�QVWHU�:DOGMXJHQG� 2EHUXUVHO� �+UVJ��� ������ %LRWRSNDUWLHUXQJ� GHU� :DOGMXJHQG� 2EHUXUVHO� ���� ������� �8QYHU|IIHQWOLFKWHV�*XWDFKWHQ ��2EHUXUVHO������6�:HQGHURWK�*��:�� )�� ������ )ORUD�+DVVLDFD� RGHU� V\VWHPDWLVFKHV�9HU]HLFKQLVV� DOOHU� ELV� MHW]W� LQ�.XUKHVVHQ� XQG��KLQVLFKWOLFK� GHU� VHOWHQHUHQ�� LQ� GHQ� QlFKVW� DQJUHQ]HQGHQ� *HJHQGHQ� GHV� *URVVKHU]RJWKXPV� +HVVHQ �'DUPVWDGW�X�V�Z��EHREDFKWHWHQ�3IODQ]HQ��HQWKDOWHQG�GLH�RIIHQ�EO�KHQGHQ�*HZlFKVH�� � 7KHRGRU�)LVFKHU��&DVVHO��,�;;9,,,��������:LOPDQQV�2��������gNRORJLVFKH�3IODQ]HQVR]LRORJLH������$XIO��� � 4XHOOH�	�0H\HU��+HLGHOEHUJ������6�:LWWLJ�5��������6FKXW]Z�UGLJH�:DOGW\SHQ�LQ�1RUGUKHLQ �:HVWIDOHQ�� � *HRERWDQ��.ROORTXLHQ�����������)UDQNIXUW�DP�0DLQ�:LWWLJ�5��	�'LQWHU�:��������'LH�(UOHQEUXFK � �$OQLRQ�JOXWLQRVDH��XQG�+DUWKRO]�$XHQZlOGHU��$OQR�8OPLRQ��LQ�1RUGUKHLQ�:HVWIDOHQ��� *HRERWDQ��.ROORTXLHQ������������)UDQNIXUW�DP�0DLQ�:RKOUDEH�$��	�%��%HQGHU������� ��'HU�2UW�XQG�GLH�3IDUUHL�.LUGRUI�LP�7DXQXV�� � 8QYHU|IIHQWOLFKWHV�0DQXVNULSW��%DG�+RPEXUJ�YRU�GHU�+|KH��.LUGRUI�������6�=LHPHN�+��3�� ������ )OLHVV� XQG�6WLOOJHZlVVHU� LQ�0LWWHOKHVVHQ��gNRORJLH� XQG�.XOWXUJHVFKLFKWH�� � gNRORJLH� LQ�)RUVFKXQJ�XQG�$QZHQGXQJ�����������:HLNHUVKHLP�

��� $QKDQJ
����� $EN�U]XQJVYHU]HLFKQLV$EN�U]XQJHQ�LQ�GHQ�9HJHWDWLRQVWDEHOOHQ
$&  $VVR]LDWLRQVNHQQDUW�HQ�9&  9HUEDQGVNHQQDUW�HQ�2&  2UGQXQJVNHQQDUW�HQ�.&  .ODVVHQNHQQDUW�HQ�%  %HJOHLWHU'  'LIIHUHQWLDODUW�HQ��GHV�6\QWD[RQV'9  'LIIHUHQWLDODUW�HQ��GHV�9HUEDQGHV�'2  'LIIHUHQWLDODUW�HQ��GHU�2UGQXQJG[  'LIIHUHQWLDODUW�HQ��GHU�8QWHUHLQKHLWV��O�  VHQVR�ODWR��LP�ZHLWHQ�6LQQ�V�VWU�  VHQVR�VWULFWR��LP�HQJHUHQ�6LQQH�.POJ�  .HLPOLQJMXY�  MXYHQLOFI�  FRQIHU��YHUJOHLFKH���XQVLFKHUH�%HVWLPPXQJ���  DX�HUKDOE�GHU�3UREHIOlFKH�LP�JOHLFKHQ�%HVWDQG�YRUKDQGHQ
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$QJDEHQ�]XU�1XW]XQJ��QXU�EHL�GHQ�*U�QODQGJHVHOOVFKDIWHQ���  ���$XIZXFKV�UHJHOPl�LJ�JHPlKWHU�:LHVHQ�  ���$XIZXFKV�UHJHOPl�LJ�JHPlKWHU�:LHVHQE  MXQJH�%UDFKH%  lOWHUH�%UDFKHZ  H[WHQVLYH�:HLGH:  LQWHQVLYH�:HLGHE�Z  *U�QODQGEUDFKH��GLH�VFKZDFK�EHZHLGHW�ZLUGE��  )OlFKH�ZLUG�QLFKW�MHGHV�-DKU�JHPlKW�����$XIZXFKV
$QJDEHQ�KLQWHU�GHQ�3IODQ]HQQDPHQ��QXU�EHL�GHQ�:DOGDXIQDKPHQ�GHU�7DEHOOH �� XQG����%6  %DXPVFKLFKW66  6WUDXFKVFKLFKW.6  .UDXWVFKLFKW��QXU�EHL�GHQ�3IODQ]HQDUWHQ��GLH�LQ�DOOHQ�GUHL�6FKLFKWHQ�YRUNRPPHQ�N|QQHQ�
:HLWHUH�$EN�U]XQJHQ�LP�7H[W
7.�  7RSRJUDSKLVFKH� .DUWH� LP� 0D�VWDE� �������� KHUDXVJHJHEHQ� YRQ� GHQ�/DQGHVYHUPHVVXQJVlPWHUQ�7.��  7RSRJUDSKLVFKH�.DUWH� LP�0D�VWDE� ���������� KHUDXVJHJHEHQ� YRQ� GHQ�/DQGHVYHUPHVVXQJVlPWHUQ�� HQWVSULFKW� GHQ� HKHPDOLJHQ� 0H�WLVFKEOlW�WHUQ��07%��7.���  7RSRJUDSKLVFKH�.DUWH�LP�0D�VWDE������������KHUDXVJHJHEHQ�YRQ GHQ�/DQGHVYHUPHVVXQJVlPWHUQ�70.��  .DUWHQDXIQDKPH� GHU� 5KHLQODQGH� GXUFK� 7UDQFKRW� XQG� YRQ� 0�IIOLQJ������������KHUDXVJHJHEHQ�YRP�+HVVLVFKHQ�/DQGHVYHUPHVVXQJVDPW�0%��  0H�WLVFKEOlWWHU�YRP�5HJLHUXQJVEH]LUN�:LHVEDGHQ��������������������KHUDXVJHJHEHQ�YRP�+HVVLVFKHQ�/DQGHVYHUPHVVXQJVDPW�+6.��  +|KHQVFKLFKWHQNDUWH�YRQ�+HVVHQ�� DE������ �ELV��������KHUDXVJHJHEHQ�YRP�+HVVLVFKHQ�/DQGHVYHUPHVVXQJVDPW�+.��  +DDV
VFKH�.DUWH�� ���������� ������������� KHUDXVJHJHEHQ�YRP�+HVVL�VFKHQ�/DQGHVYHUPHVVXQJVDPW�
����� )ORUHQOLVWH�GHU�)DUQ� XQG�6DPHQSIODQ]HQ
'LH�����$UWHQ�VLQG�LQ�DOSKDEHWLVFKHU�5HLKHQIROJH�DQJHRUGQHW��'LH�)ORUHQOLVWH�XPID�W�DOOH�LQ� GHQ� ���� 9HJHWDWLRQVDXIQDKPHQ� GRNXPHQWLHUWHQ� ���� 3IODQ]HQDUWHQ� �GXUFK�� JHNHQQ�]HLFKQHW��VRZLH����ZHLWHUH�EHL�GHQ�%HJHKXQJHQ�LP�8QWHUVXFKXQJVJHELHW�LQ�)HXFKWJHELHWHQ�DQJHWURIIHQH�7D[D��GLH�QDFK�GHP�*HOlQGHEHIXQG�ZHLWJHKHQG�DXI�)HXFKWJHELHWH�EHVFKUlQNW�VLQG��'LH�=DKO�KLQWHU�GHP�6\PERO�JLEW�DQ��ZLH�KlXILJ�GLH�$UW�LQ�GHQ�7DEHOOHQ�YRUNRPPW��9RQ� HWOLFKHQ� $UWHQ� ZXUGHQ� +HUEDUEHOHJH� DQJHIHUWLJW� �U��� $OOH� $UWHQ�� EHL� GHQHQ� GLH�HQWVSUHFKHQGHQ�)HXFKWH]DKOHQ�GHU�(OOHQEHUJ�=HLJHUZHUWH��(OOHQEHUJ�	�DO��������DXI�HLQH�
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HQJH�|NRORJLVFKH�%LQGXQJ�DQ�)HXFKWJHELHWH�KLQZHLVHQ��ZXUGHQ�PLW�6 JHNHQQ]HLFKQHW��'LH�3IODQ]HQDUWHQ�� GLH� DOV� )HXFKWH�=HLJHU� JHOWHQ�� P�VVHQ� GD]X� GLH� IROJHQGHQ� .ULWHULHQ�HUI�OOHQ��HLQH�)HXFKWH]DKO�t���PLW�EHOLHELJHP�=XVDW]�ZLH�a�RGHU� ��RGHU�HLQH�)HXFKWH]DKO��a� �PLW� :HFKVHOIULVFKH�IHXFKWH�=HLFKHQ�� RGHU� HLQH� EHOLHELJH� )HXFKWH]DKO� DEHU� PLW�hEHUVFKZHPPXQJV]HLFKHQ� �'LH�PLW��6��KLQWHU�GHQ�3IODQ]HQQDPHQ�JHNHQQ]HLFKQHWH�$UWHQ�ZXUGHQ�DQJHVDOEW��EUHL�WHQ� VLFK�DEHU�GHU]HLW��EHU�GHQ�XQPLWWHOEDUHQ�$XVVHW]XQJVRUW�KLQDXV�QLFKW�ZHLWHU�DXV��%HL�$QI�JXQJ�HLQHV�)UDJH]HLFKHQV�LVW�GLH�(LQVWXIXQJ�PLW =ZHLIHOQ�EHKDIWHW�
7DEHOOH ��� $UWHQOLVWH� GHU� LQ� )HXFKWJHELHWHQ� DQJHWURIIHQHQ� )DUQ� XQG� 6DPHQSIODQ]HQ���  � +lXILJNHLW� LQ� GHQ� SIODQ]HQVR]LRORJLVFKHQ� 7DEHOOHQ��U  �+HUEDUEHOHJ�DQJHIHUWLJW��6  �)HXFKWH]HLJHU��1lKHUHV�VLHKH�LP�7H[W�
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