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,P� 6LQQH� GHU� (U]LHKXQJ� ]X� :HOWRIIHQKHLW� XQG� )ULHGHQVIlKLJNHLW� GHU� MXQJHQ�(XURSlHU�LQQHQ� VWHOOWH� VFKRQ� GLH� 6FKOXVVDNWH� GHU� .RQIHUHQ]� �EHU� 6LFKHUKHLW� XQG�=XVDPPHQDUEHLW�LQ�(XURSD��+HOVLQNL�����������GLH�)RUGHUXQJHQ�DXI��GDV�6WXGLXP�IUHPGHU�6SUDFKHQ�XQG�=LYLOLVDWLRQHQ�DOV�ZLFKWLJHV�0LWWHO�]XU�(UZHLWHUXQJ�GHU�.RPPXQLNDWLRQ�]ZLVFKHQ�GHQ�9|ONHUQ�I�U�GHUHQ�EHVVHUHV�.HQQHQOHUQHQ�GHU�.XOWXU�HLQHV� /DQGHV� VRZLH� ]XU� 6WlUNXQJ� GHU� LQWHUQDWLRQDOHQ�=XVDPPHQDUEHLW� ]X� I|UGHUQ�� ]X�GLHVHP� =ZHFN� LP� 5DKPHQ� LKUHU� =XVWlQGLJNHLW� GLH� ZHLWHUH� (QWZLFNOXQJ� XQG�9HUEHVVHUXQJ�GHV�)UHPGVSUDFKHQXQWHUULFKWV�XQG�GLH�'LYHUVLIL]LHUXQJ�GHU�$XVZDKO�GHU�DXI� YHUVFKLHGHQHQ� 6WXIHQ� XQWHUULFKWHWHQ� 6SUDFKHQ� DQ]XUHJHQ�� ZREHL� VLH� GHQ� ZHQLJHU�YHUEUHLWHWHQ�RGHU�JHOHUQWHQ�6SUDFKHQ�JHE�KUHQGH�$FKWXQJ�VFKHQNHQ�,Q� VHLQHP�9RUWUDJ� DP� ����������� LQ�*LH�HQ� EHOHJWH�.UXPP�� GDVV� GLH� 5HLKH� GHU� LQ�GLHVHOEH� 5LFKWXQJ� JHKHQGHQ�0DQLIHVWH� VHLWGHP QLFKW� DEJHULVVHQ� LVW�� 6LH� ILQGHQ� LKUH�)RUWVHW]XQJHQ� LQ� GHQ� I�U� GDV�(XURSlLVFKH� -DKU� GHU� 6SUDFKHQ� ���� YRP�(XURSDUDW�IRUPXOLHUWHQ�=LHOHQ��YRQ�GHQHQ�KLHU�GLH�LP�EHVSURFKHQHQ�=XVDPPHQKDQJ�ZLFKWLJVWHQ�JHQDQQW�VHLHQ�x -XJHQGOLFKH� XQG� (UZDFKVHQH� DOOHU� JHVHOOVFKDIWOLFKHQ� 6FKLFKWHQ� I�U� GHQ�5HLFKWXP�GHU�VSUDFKOLFKHQ�XQG�NXOWXUHOOHQ�9LHOIDOW�(XURSDV�VHQVLELOLVLHUHQ�XQG�GDV� %HZXVVWVHLQ� GDI�U� ZHFNHQ�� GDVV� PDQ� GLHVHQ� 5HLFKWXP� SIOHJHQ� XQG�EHZDKUHQ�PXVV�x 0HQVFKHQ� DOOHU� $OWHUVVWXIHQ� LQ� (XURSD� DXIIRUGHUQ�� VLFK� YHUVWlUNW XP�LQGLYLGXHOOH� 0HKUVSUDFKLJNHLW� ]X� EHP�KHQ�� GHQ� (UZHUE� YRQ� ]ZHL� ZHLWHUHQ�OHEHQGHQ� 6SUDFKHQ� DX�HU� GHU� HLJHQHQ� I�U� DOOH� XQWHU� %HU�FNVLFKWLJXQJ� GHU�6SUDFKHQ�GHU�0LQGHUKHLWHQ�XQG�0LQRULWlWHQ�I|UGHUQ�x GLH� 0HQVFKHQ� LQ� (XURSD� I�U� GLH� %HGHXWXQJ� YRQ� 6SUDFKNHQQWQLVVHQ� I�U� GDV�JHJHQVHLWLJH� 9HUVWHKHQ� XQG� GDPLW� I�U� 5HVSHNW� XQG� 7ROHUDQ]� JHJHQ�EHU� GHP�DQGHUHQ� XQG� VHLQHU� VSUDFKOLFKHQ� XQG� NXOWXUHOOHQ� ,GHQWLWlW� VHQVLELOLVLHUHQ� XQG�GDPLW�HLQHQ�%HLWUDJ�]XU�)ULHGHQVVLFKHUXQJ�OHLVWHQ�:LH� ZHLW� UHDOH� 6FKXOSROLWLN� LQ� GHQ� ��� -DKUHQ� VHLW� +HOVLQNL� DXI� GLHVHP� :HJH�YRUDQJHNRPPHQ�LVW��ZLUG�LQ�7HLO���]X�XQWHUVXFKHQ�VHLQ�������%HUXIOLFKH�6SUDFKTXDOLILNDWLRQ'DVV� � HV� LQ� GHU�:LUWVFKDIW� QRWZHQGLJ� LVW�� GLH� 6SUDFKH�GHV�.XQGHQ� ]X� VSUHFKHQ�� YRU�DOOHP� LQ� HLQHU� H[SRUWRULHQWLHUWHQ�:LUWVFKDIW� ZLH� GHU� GHXWVFKHQ� XQG� JHUDGH� DXFK� LP�=HLWDOWHU�ZLUWVFKDIWOLFKHU�*OREDOLVLHUXQJVSUR]HVVH��VFKHLQW�HLQH�%LQVHQZHLVKHLW�]X�VHLQ��ZHQLJVWHQV�VRODQJH�PDQ�GLH�6FKXOVSUDFKHQSROLWLN�DXV�GHP�6SLHO�OlVVW�8QWHUVXFKXQJHQ� LQ� GUHL� *UR�UlXPHQ� GHU� %XQGHVUHSXEOLN� KDEHQ� HUJHEHQ�� GDVV� UXQG����� GHU� NOHLQHQ�� PLWWOHUHQ� XQG� JUR�HQ� )LUPHQ� PLQGHVWHQV� ]ZHL� )UHPGVSUDFKHQ�EHQ|WLJHQ��UXQG�����VRJDU�GUHL��)LQNHQVWDHGW�6FKU|GHU������������$XFK�JHUDGH�HQJHUH�ZLUWVFKDIWOLFKH�.RRSHUDWLRQHQ�N|QQHQ�QXU� IXQNWLRQLHUHQ��ZHQQ�GLH�3DUWQHU�VSUDFKOLFK�XQG� NXOWXUHOO� =XJDQJ� ]X� HLQDQGHU� ILQGHQ��'DV� LVW� MHGRFK� RIW� QLFKW� GHU� )DOO�� ZLH� GHU�%HULFKW�YRQ�.OlVJHQ��������]HLJW�$OOHLQ� ]ZLVFKHQ�'HXWVFKODQG� XQG�)UDQNUHLFK� WDWHQ� VLFK� LQ� GHQ� YHUJDQJHQHQ�0RQDWHQ�PLW� +RHFKVW� XQG� 5K{QH�3RXOHQF�� $pURVSDWLDOH�0DWUD� XQG� 'DVD�� )UDPDWRPH� XQG� GHU�
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6LHPHQV�$WRPVSDUWH� HKHPDOLJH� 7UDGLWLRQVEHUHLFKH� LKUHU� /lQGHU� ]XVDPPHQ�� 9LHOH�VROFKH� .RRSHUDWLRQHQ� MHGRFK� VFKHLWHUQ� DXFK�� 9LYHQGL� HWZD� YHUSUHOOWH� LQ� GHQ�YHUJDQJHQHQ�VHFKV�0RQDWHQ�JOHLFK�GUHL�GHXWVFKH�.RQ]HUQH��0DQQHVPDQQ��%HUWHOVPDQQ�XQG�5:(��'LH�'UHVGQHU�%DQN� XQG� LKU� ODQJMlKULJHU�3DULVHU�3DUWQHU�%13� O|VHQ�JHUDGH�LKUH� JHPHLQVDPHQ� )LOLDOHQ� LQ� 2VWHXURSD� DXI�� 'LH� 9HUVRUJXQJVXQWHUQHKPHQ� H�RQ� XQG�6XH]�/\RQQDLVH�EUDFKHQ�QDFK����0RQDWHQ�LKUH�)XVLRQVYHUKDQGOXQJHQ�DE�8QG� QLFKW� QXU� GLH� *UR�HQ� KDEHQ� 3UREOHPH�� Ä9RU� DOOHP� XQWHU�0LWWHOVWlQGOHUQ� LVW� GDV�9HUKlOWQLV� JHVW|UW´�� VDJW� -RDFKLP� :LVFKHUPDQQ�� &KHI� GHU� 'HXWVFK�)UDQ]|VLVFKHQ�+DQGHOVNDPPHU� LQ� 3DULV�� ÄZHLO� GLH�8QWHUQHKPHQVNXOWXUHQ� ]ZLVFKHQ�'HXWVFKODQG� XQG�)UDQNUHLFK� NDXP� XQWHUVFKLHGOLFKHU� VHLQ� N|QQWHQ�� 'HQ�'HXWVFKHQ� LVW� GDV� MHGRFK� QLFKW�EHZXVVW´�(QWVSUHFKHQGH�4XDOLILNDWLRQHQ� VLQG�DEHU�QLFKW�QXU�DXI�GHU�(EHQH�GHU�)�KUXQJVNUlIWH�HUIRUGHUOLFK��%HUXIOLFKH�0RELOLWlW DXI�MHGHU�(EHQH�VHW]W�YRUDXV��GDVV�GHU�GLH�GHXWVFKH�$UEHLWQHKPHU��LQ�� GHU�GLH� ]X� HLQHU� )LUPD� LP� HXURSlLVFKHQ� $XVODQG� ZHFKVHOW�� LQ� GHU�/DJH� LVW�� VLFK� LQ� N�U]HVWHU� =HLW� LQ� HLQHU� URPDQLVFKHQ� RGHU� VODZLVFKHQ� 6SUDFKH�]XUHFKW� ]X� ILQGHQ�� 'DV� ZLUG� LKP�LKU� NDXP� JHOLQJHQ�� ZHQQ� HU�VLH� QRFK� NHLQH�URPDQLVFKH�RGHU�VODZLVFKH�6SUDFKH��VRQGHUQ�DX�HU�GHP�'HXWVFKHQ�QXU�GDV�(QJOLVFKH��DOVR�HLQH�ZHLWHUH�JHUPDQLVFKH�6SUDFKH��EHKHUUVFKW�(U]LHKXQJV]LHOH�XQG�,QWHUHVVHQ�GHU�:LUWVFKDIW�WUHIIHQ�VLFK�GRUW��ZR�:HOWRIIHQKHLW�DXFK�GHU� MH�HLJHQHQ�EHUXIOLFKHQ�=XNXQIW�GLHQW��'HU�:HJ�GRUWKLQ� LVW�GHU� MXQJHQ�*HQHUDWLRQ�YHUVSHUUW�� ZHQQ� ELOGXQJVSROLWLVFKH� 9HUSIOLFKWXQJHQ� DOOHQIDOOV� YHUEDO� HLQJHJDQJHQ�ZHUGHQ�
������6SUDFKTXDOLILNDWLRQ�I�U�(XURSD(LQ� QHXHV� 9HUVWlQGQLV� YRQ� (XURSD� EHGDUI� QLFKW� QXU� HLQHU� EHUXIVRULHQWLHUWHQ�VSUDFKOLFKHQ� 4XDOLIL]LHUXQJ�� VRQGHUQ� DXFK� HLQHU� PHKUVSUDFKLJHQ� %DVLV� GHV�$XVWDXVFKHV�YRQ�,GHHQ�XQG�.RQ]HSWHQ�PLW�GHP�=LHO�JHPHLQVDPHU�0HLQXQJVELOGXQJ��$P�%HLVSLHO�GHU�1DFKEDUOlQGHU�'HXWVFKODQG�XQG�)UDQNUHLFK�OlVVW�VLFK�]HLJHQ��GDVV�GLH�%HVFKUlQNXQJ�DXI�GDV�(QJOLVFKH�NHLQH�HXURSlLVFKH�gIIHQWOLFKNHLW�EHZLUNW�,Q�VHLQHP�%HLWUDJ�9HUVWHKHQ�EUDXFKW�6SUDFKH ]LWLHUW�.|KOHU�����������.ROERRP��GHU�LQ�'RNXPHQWH �-XQL� ������ IHVWVWHOOW�� GDVV� ÄWURW]� GHU� 9LHOIDOW� JHPHLQVDPHU� HXURSlLVFKHU�(QWVFKHLGXQJHQ� PLW� JUR�HU� 7UDJZHLWH� HLQH� JHPHLQVDPH� IUDQ]|VLVFK�GHXWVFKH�SROLWLVFKH� XQG� NXOWXUHOOH� EUHLWH�� DOOH� *HQHUDWLRQHQ� HUIDVVHQGH� gIIHQWOLFKNHLW�ZHLWHVWJHKHQG� IHKOW�´� XP� QDFK� HLQHU� NXU]HQ� $XI]lKOXQJ� YRQ� %HLVSLHOHQ� �(XUR��2VWHUZHLWHUXQJ��,PPLJUDWLRQ��$UEHLWVORVLJNHLW��-XJHQGSUREOHPH��*OREDOLVLHUXQJ������]X�NRQVWDWLHUHQ��GDVV�GLHVH�ÄIHKOHQGH�'HEDWWH�HWZDV�]X� WXQ�KDEH�PLW�GHU�VFKUXPSIHQGHQ�VSUDFKOLFKHQ�3ODWWIRUP�]ZLVFKHQ�XQVHUHQ�EHLGHQ�/lQGHUQ�´(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�ZLU�GLH�3UREOHPH��9RUVWHOOXQJHQ�XQG�:�QVFKH�XQVHUHU�DQGHUHQ�1DFKEDUQ� HEHQVR�ZHQLJ� NHQQHQ�� VRZHLW� VLH� QLFKW� ]X� GHQ� GHXWVFKVSUDFKLJHQ�8UODXEVOlQGHUQ�JHK|UHQ����� +HUDXVIRUGHUXQJ�VWDWW�hEHUIRUGHUXQJ
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����� hEHUIRUGHUXQJ�GXUFK�0HKUVSUDFKLJNHLW"$XFK�DXI�YHUDQWZRUWOLFKHU�6HLWH�ZLUG�PLWXQWHU�GLH�0HLQXQJ�YHUWUHWHQ��GDV�/HUQHQ�YRQ�PHKU�DOV�HLQHU�)UHPGVSUDFKH��EHUIRUGHUH�YLHOH�6FK�OHU�LQQHQ���'LHV�WULIIW� LQ�GLHVHU�DOOJHPHLQHQ�)RUP�NHLQHVZHJV�]X��0HKUVSUDFKLJNHLW�LP�6LQQH�GHV�DEZHFKVHOQGHQ� *HEUDXFKV� ]ZHLHU� RGHU� PHKUHUHU� 6SUDFKHQ� LVW� LQ� GHU� 0HKU]DKO� GHU�VRJHQDQQWHQ�'ULWWH�:HOW� XQG�6FKZHOOHQOlQGHU�GLH�5HJHO����.DPHUXQHU�]�%��EHQXW]HQ�WlJOLFK�YLHU�ELV� I�QI�6SUDFKHQ��&RRN�������������'DVV�ZHVWOLFKH�,QGXVWULHOlQGHU�VLFK�GHQ�/X[XV�GHU�(LQ� ELV�=ZHLVSUDFKLJNHLW� OHLVWHQ�� LVW�YLHOOHLFKW�QDFK�:RGH������������LP�=XVDPPHQKDQJ�PLW�GHU�(QWZLFNOXQJ�GHU�1DWLRQDOVWDDWHQ�LQ�(XURSD�]X�VHKHQ�'DV� /HUQHQ� ]ZHLHU� RGHU� PHKUHUHU� )UHPGVSUDFKHQ� �EHUIRUGHUW� GLH� 6FK�OHULQQHQ� XQG�6FK�OHU� L�G�5�� QLFKW� �.UXPP� ������ ����� DXFK� QLFKW� GLH� OHLVWXQJVVFKZDFKHQ� �:RGH������������,P�*HJHQWHLO��(V�I|UGHUW�GLH�:DKUQHKPXQJVIlKLJNHLW��.UXPP�D�D�2����GLH�(QWVWHKXQJ� SRVLWLYHU� 6HOEVWNRQ]HSWH� XQG� SRVLWLYHU� (LQVWHOOXQJHQ� JHJHQ�EHU� DQGHUHQ�6SUDFKHQ� XQG� .XOWXUHQ�� GLH� DOOJHPHLQH� NRJQLWLYH� (QWZLFNOXQJ� �:RGH� D�D�2���� GLH�)UHXGH� DP� )UHPGVSUDFKHQOHUQHQ�� (UZDUWXQJHQ� DQ� GHQ� HLJHQHQ� /HUQHUIROJ� XQG� GLH�$XVELOGXQJ�NRPPXQLNDWLYHU�6WUDWHJLHQ��0L�OHU������ ���������VRZLH�KlXILJ�DXFK�GLH�PXWWHUVSUDFKOLFKH�$XVGUXFNVIlKLJNHLW�'DVV� GDV� (QJOLVFKH� XQG� LQ� EHVRQGHUHP� 0D�H� ]ZHLWH� )UHPGVSUDFKHQ� LQ� XQVHUHQ�6FKXOHQ�GHQQRFK�IDNWLVFK�HLQH�VWDUNH�$XVOHVHIXQNWLRQ�EHVLW]HQ�XQG�$XIVWLHJVFKDQFHQ�EORFNLHUHQ�� OLHJW�QLFKW�DQ�GHQ�6SUDFKHQ��VRQGHUQ�DQ�XQVHUHP�%LOGXQJVV\VWHP��LQ�GHP�DXFK�KHXWH�QRFK�6SUDFKHQ�LP�1RUPDOIDOO�HUVW�LQ�HLQHP�$OWHU�DQJHERWHQ�ZHUGHQ��LQ�GHP�GLH� LQ�GHU�.LQGKHLW�YRUKDQGHQH�VSUDFKOLFKH�6HQVLWLYLWlW�EHUHLWV�DEQLPPW� XQG� LQ�GHP�GLH�(QWIDOWXQJ�GHU�NRPPXQLNDWLYHQ�)lKLJNHLWHQ�GXUFK�EHFNPHVVHULVFKHV�)HKOHU]lKOHQ�HUVWLFNW�ZLUG�(LQ� SRVLWLYHV� *HJHQEHLVSLHO� ELHWHQ� GLH� :DOGRUIVFKXOHQ�� GLH� ZDKUOLFK� NHLQH�(OLWHVFKXOHQ� VLQG��+LHU� OHUQHQ�ELV� ]X����6FK�OHU�SUR�.ODVVH� DE�GHP�HUVWHQ�6FKXOMDKU�]ZHL�)UHPGVSUDFKHQ�RKQH�1RWHQGUXFN��-DIINH��������'DVV�GLHV�EHL���:RFKHQVWXQGHQ��RGHU� �� PDO� ��� 0LQXWHQ� EH]LHKXQJVZHLVH� (SRFKDOXQWHUULFKW�� QLFKW� VRIRUW� ]X�VSHNWDNXOlUHQ� (UIROJHQ� I�KUW�� VROOWH� QLFKW� DEVFKUHFNHQ�� )UHPGVSUDFKHQDQHLJQXQJ� LVW�RKQHKLQ� HLQ� OHEHQVODQJHU� 3UR]HVV�� GHVVHQ� $XIUHFKWHUKDOWXQJ� YRU� DOOHP� HLQHU�VWDUNHQ�0RWLYDWLRQ�EHGDUI�������6SUDFKOLFKH�%LOGXQJ�XQG�%HZHUWXQJ2EZRKO�VFKRQ�VHLW�%HJLQQ�GHU�VRJHQDQQWHQ�2EHUVWXIHQUHIRUP�LQ�GHQ�VLHE]LJHU�-DKUHQ�RIIHQVLFKWOLFK��VHW]W�VLFK�QXU�VHKU�DOOPlKOLFK�GLH�(UNHQQWQLV�GXUFK��GDVV GLH�9HUJDEH�YRQ�1RWHQ�DXI�GHU�*UXQGODJH�GHV�)HKOHU]lKOHQV ]XU�YHUULQJHUWHQ�$QZDKO�E]Z��]XU�$EZDKO� YRQ� 6SUDFKHQ� XQG� VRPLW� ]XP� 6SUDFKHQVWHUEHQ� LQ� GHQ� 6HNXQGDUVWXIHQ�I�KUW�� ,FK�KDEH�MHGRFK�QRFK�NHLQHQ�(UODVV�JHVHKHQ��GHU�HLQH�HQWVSUHFKHQG�YHUlQGHUWH�1RWHQYHUJDEH�YRUVFKUHLEW�'DV� )UDQ]|VLVFKH� LVW� YRQ� GLHVHU� DEZHJLJHQ� 3UD[LV� XQG� LKUHQ� VFKOLPPHQ� )ROJHQ� LQ�EHVRQGHUHP�0D�H� EHWURIIHQ� �YJO�� )UHXGHQVWHLQ� ������ 9RJHO� ������:HUQVLQJ� �������ZHLO�HV�DOV�YHUJOHLFKVZHLVH�VFKZLHULJH�6SUDFKH�JLOW��$EJHVHKHQ�GDYRQ��GDVV�HV�]X�HLQHU�DQGHUHQ�6SUDFKIDPLOLH�DOV�GDV�(QJOLVFKH�XQG�GDV�'HXWVFKH�JHK|UW��YJO����������LVW�HV�LQ�
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GHU� 7DW� NDXP�P|JOLFK�� LP�)UDQ]|VLVFKHQ� HLQH� JXWH�1RWH� ]X� EHNRPPHQ��ZHQQ� MHGHV�IHKOHQGH��V��HLQLJH�YHUJHVVHQH�$N]HQWH�XQG�HLQ�IDOVFK�JHELOGHWHV�3DUWL]LS��)HKOHU��GLH�DXFK�EHL�IUDQ]|VLVFKHQ�-XJHQGOLFKHQ�DXIWUHWHQ��EHUHLWV�]XU�$EVWXIXQJ�I�KUHQ�2KQHKLQ� LVW�GLH�hEHUWUDJXQJ�GHV�%HZHUWXQJVV\VWHPV�DXV�VDFKRULHQWLHUWHQ�)lFKHUQ�� LQ�GHQHQ� HV� LQ� HUVWHU� /LQLH� XP� IDFKOLFKHV� :LVVHQ� JHKW� XQG� :LVVHQVO�FNHQ� JHDKQGHW�ZHUGHQ��DXI�VSUDFKOLFKH�)lFKHU�� LQ�GHQHQ�VHKU�NRPSOH[H�NRPPXQLNDWLYH�)HUWLJNHLWHQ�HQWZLFNHOW�ZHUGHQ�VROOHQ��LQVJHVDPW�K|FKVW�SUREOHPDWLVFK��(LQ�YHUJHVVHQHV�:RUW�XQG�GLH�)lKLJNHLW��HV�]X�XPVFKUHLEHQ��ODVVHQ�VLFK�HEHQ�QLFKW�PLW�HLQHP�5HFKHQIHKOHU�RGHU�HLQHU�IDOVFKHQ�WD[RQRPLVFKHQ�(LQVWXIXQJ�GHU�6FKLOGNU|WH�YHUJOHLFKHQ�1RFK�QLFKW�DOOJHPHLQ�EHNDQQW� LVW��GDVV�GHU�(XURSDUDW�HLQ�(XURSHDQ�)UDPHZRUN�E]Z��HLQHQ &DGUH� HXURSpHQ�FRPPXQ�GH� UpIpUHQFH HUDUEHLWHW� KDW�� GHU� HLQH�1HXRULHQWLHUXQJ�GHU� %HZHUWXQJ� VSUDFKOLFKHU� /HLVWXQJHQ� ELHWHW�� XQG� QRFK� ZHQLJHU�� ZLH�PDQ� PLW� LKP�XPJHKW�� ,PPHUKLQ� JLEW� HV� I�U� GDV� )UDQ]|VLVFKH� EHUHLWV� VWXIHQVSH]LILVFK� NRQ]LSLHUWH�$XIJDEHQ� XQG�7H[WPDWHULDOVDPPOXQJHQ�]XP�'LSO{PH�G
eWXGHV�HQ�/DQJXH�)UDQoDLVH��'(/)���GLH�DXV�GHP�&DGUH�GH�UpIpUHQFH HQWZLFNHOW�ZXUGHQ�XQG�DQ�GHQ�IUDQ]|VLVFKHQ�.XOWXULQVWLWXWHQ�HLQJHVHW]W�ZHUGHQ��VLFK�DXFK�I�U�GHQ�VFKXOLVFKHQ�)UDQ]|VLVFKXQWHUULFKW�HLJQHQ� XQG� EHL� GHXWVFKHQ� 6FKXOEXFKYHUODJHQ� HUKlOWOLFK� VLQG�� 'LH� LQ� LKQHQ� GHXWOLFK�ZHUGHQGHQ�0|JOLFKNHLWHQ��.RPPXQLNDWLRQVIlKLJNHLWHQ� DQJHPHVVHQ� ]X� EHZHUWHQ��P�VVWHQ� XPJHKHQG� LQ� DOOHQ� 6FKXOHQ� JHQXW]W� ZHUGHQ�� ZHQQ� GLH� 6SUDFKH� GHV� JU|�WHQ�$X�HQKDQGHOVSDUWQHUV� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� KLHU]XODQGH� �EHUOHEHQ� VROO��(LQHQ� HUVWHQ� 6FKULWW� GD]X� KDW� GDV� 0LQLVWHULXP� I�U� 6FKXOH� XQG� :HLWHUELOGXQJ��:LVVHQVFKDIW� XQG� )RUVFKXQJ� GHV� /DQGHV� 1RUGUKHLQ�:HVWIDOHQ� PLW� GHU� (UDUEHLWXQJ�HLQHU�+DQGUHLFKXQJ�]XP�'(/) I�U�6FKXOHQ�JHWDQ�-HGRFK�DXFK�I�U�GLH�0RWLYLHUXQJ�GHU�-XJHQGOLFKHQ��VLFK�ZHQLJVWHQV�HUVWH�.HQQWQLVVH�LQ�ZHLWHUHQ�6SUDFKHQ�DQ]XHLJQHQ��LVW�HLQLJHV�JHWDQ�ZRUGHQ��'DV�6SUDFKHQ�3RUWIROLR OLHJW�LQ�DQZHQGEDUHU�)RUP�YRU��(V�P�VVWH�QXU�QRFK�IOlFKHQGHFNHQG�HLQJHI�KUW�ZHUGHQ��XQG�PDQ�IUDJW�VLFK��ZDUXP�GLHV�QLFKW�JHVFKLHKW�.LQGHU�XQG�-XJHQGOLFKH�LQWHUHVVLHUHQ�VLFK�YLHO�PHKU�I�U�GDV��ZDV�VLH�VFKRQ�N|QQHQ��DOV�I�U�GDV��ZDV�VLH�QLFKW�N|QQHQ��1XU�ZHQQ�LKU�6HOEVWYHUWUDXHQ�JHVWlUNW�ZLUG��HQWZLFNHOQ�VLH�HLQH�HXURSDWDXJOLFKH�VSUDFKOLFKH�%LOGXQJ�XQG�NXOWXUHOOH�2IIHQKHLW��:HQQ�ZLU�GDV�8PGHQNHQ� LQ� GLHVH� 5LFKWXQJ� QLFKW� VHKU� VFKQHOO� OHUQHQ�� EUDXFKHQ� ZLU� EDOG� DXFK� GLH�JUHHQ FDUG I�U�(XURSDNRPSHWHQ]�



��
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��

%LOGXQJVSROLWLN� YRU�2UW� �EHUKDXSW�QRFK�Ä7KHPD´� LVW� �YJO��%OLHVHQHU�������������'LH�7DWVDFKH�� GDVV� GDV� 6SUDFKHQDQJHERW� LQ� lUPHUHQ� /lQGHUQ� (XURSDV� EHGHXWHQG�YLHOIlOWLJHU� LVW� DOV� LQ� GHQ� UHLFKHQ� ,QGXVWULHQDWLRQHQ� �&DQGHOLHU�'XPRXOLQ�������ZHLVW�QDFKGU�FNOLFK� DXI� GLH� 1RWZHQGLJNHLW� KLQ�� GDVV� XQVHUH� %LOGXQJVSROLWLNHU� HQGOLFK��6SUDFKEHZXVVWKHLW��HQWZLFNHOQ����� 6FKXOVSUDFKHQSROLWLN�LQ�%UHPHQ:HQLJH�-DKUH�QDFK�GHQ�,PSXOVHQ�GHV�%LOGXQJVVHQDWRUV�'U��+HQQLQJ�6FKHUI�LVW�%UHPHU�6FKXOVSUDFKHQSROLWLN� ZHLWJHKHQG� GXUFK� GDV� )HKOHQ� HLQHU� $XVVDJH� ]XU�,QWHUQDWLRQDOLVLHUXQJ� GHU� 6FKXOH� LQ� GHU� ��3XQNWH�4XDOLWlWVRIIHQVLYH� GHU� %UHPLVFKHQ�%LOGXQJVEHK|UGH� DXV� GHP� 0lU]� ����� JHNHQQ]HLFKQHW�� 'HXWOLFKHU� OlVVW� VLFK� GLH.RQ]HSWORVLJNHLW�LP�VFKXOVSUDFKHQSROLWLVFKHQ�%HUHLFK QLFKW�RIIHQEDUHQ�(LQH� $XVQDKPH� ELOGHW� GDV� (QJOLVFKH�� GHVVHQ� 0RQRSROVWHOOXQJ� LQ� %UHPHQ� JHVWlUNW�ZLUG�� 'LH� GHP� %HLVSLHO� 1LHGHUVDFKVHQV� IROJHQGH� (LQI�KUXQJ� GHV� (QJOLVFKHQ� LQ� GHQ�*UXQGVFKXOHQ� LVW�EHUHLWV�DQJHN�QGLJW��'HU������YRQ�GHU�'HSXWDWLRQ� I�U�%LOGXQJ�XQG�:LVVHQVFKDIW� EHVFKORVVHQH� 6FKXOYHUVXFK� %LOLQJXDOH� %LOGXQJVJlQJH� LQ� %UHPHQ VLHKW�ELOLQJXDOHQ� 6DFKIDFKXQWHUULFKW� H[SOL]LW� QXU� I�U� GDV� (QJOLVFKH� YRU� �YJO�� 'HU�6FKXOYHUVXFK��������:lKUHQG�GLHVHU�6FKXOYHUVXFK�DQ�HLQ�=HUWLILNDWVVWXGLXP�JHNRSSHOW�LVW� XQG� LQ]ZLVFKHQ� XPIDVVHQG� ZLVVHQVFKDIWOLFK� EHJOHLWHW� ZLUG�� ZXUGH� HLQH�HQWVSUHFKHQGH� $QIUDJH� I�U� GDV� )UDQ]|VLVFKH� GXUFK� HLQH� YLHU]HLOLJH� H�PDLO� YRP����������� DEVFKOlJLJ� EHVFKLHGHQ�� 8QG� GLHV� REZRKO� HLQLJH� 0RQDWH� ]XYRU� HLQH�3URIHVVXU� I�U�'LGDNWLN�GHV�)UDQ]|VLVFKHQ� �DQ�GHU�8QLYHUVLWlW�%UHPHQ�XQG�HLQH�KDOEH�6WHOOH� I�U� Ä)UDQ]|VLVFK� DOV� %HJHJQXQJVVSUDFKH´� DP� )UHPGVSUDFKHQ]HQWUXP� �)=+%��HLQJHULFKWHW� ZRUGHQ� ZDUHQ� XQG� REZRKO� VLFK� GHU� 6HQDWRU� LQ� $EVFKQLWW� �� GHV�.RRSHUDWLRQVYHUWUDJV� PLW� GHP� ,QVWLWXW� )UDQoDLV� ]XU� )|UGHUXQJ� GHV� )UDQ]|VLVFKHQ� LQ�ELOLQJXDOHQ�%LOGXQJVJlQJHQ�YHUSIOLFKWHW�KDWWH��(LQ�]ZLVFKHQ]HLWOLFK�I�U�GLHVHQ�%HUHLFK�EHDQWUDJWHV� 3URMHNW� LP� 5DKPHQ� GHU� 6FKXOEHJOHLWIRUVFKXQJ� ZXUGH� DOV� VHKU� UHOHYDQW�HLQJHVWXIW�XQG�]XQlFKVW�XP�HLQ�-DKU�YHUVFKREHQ�*HUDGH� QRFK� UHFK]HLWLJ� YRU� (LQI�KUXQJ� GHV� +DOEMDKUHVSUDNWLNXPV� I�U�/HKUDPWVVWXGLHUHQGH� KDW� GHU� 6SDUZLOOH� GHV� 6HQDWRUV� I�U� %LOGXQJ� GLH� VHLW� ODQJHP�EHZlKUWH� (LQULFKWXQJ� GHU� 3UD[LVOHKUHU�LQQHQ� HUHLOW�� (U� KDW� DXFK� YRU� GHP�)UHPGVSUDFKHQ]HQWUXP�GHU�+RFKVFKXOHQ�GHV�/DQGHV�%UHPHQ�QLFKW�KDOW�JHPDFKW��GDV�GHQ� 6WXGLHUHQGHQ� QLFKW�SKLORORJLVFKHU� )lFKHU� GHPQlFKVW� QXU� QRFK� GDV� LQ� GHQ�3U�IXQJVRUGQXQJHQ�YRUJHVFKULHEHQH�(QJOLVFK�DQELHWHQ�ZLUG����� )UDQ]|VLVFKXQWHUULFKW�LQ�%UHPHQ����� =XU�6LWXDWLRQ�GHV�)UDQ]|VLVFKXQWHUULFKWV�DQ�GHQ�6FKXOHQ(V� LVW� GXUFKDXV� EHNDQQW�� GDVV� GLH� 1DFKIUDJH� QDFK� )UDQ]|VLVFK� LQ� 'HXWVFKODQG� �DOWH�%XQGHVOlQGHU�� VHLW� -DKU]HKQWHQ� U�FNOlXILJ� LVW�� 'LHVH� (QWZLFNOXQJ� YHUOlXIW� MHGRFK�QLUJHQGZR� VR� GUDPDWLVFK� ZLH� LP� %XQGHVODQG� %UHPHQ�� REZRKO� GLH� 6HQDWRULVFKH�%HK|UGH�QDFK�HLJHQHP�%HNXQGHQ�VWHWV�XQG�LP�%H]XJ�DXI�DOOH�6FKXOVWXIHQ�LKUHQ�JXWHQ�:LOOHQ�XQWHU %HZHLV�JHVWHOOW�KDW�� ,Q�GLHVHP�$EVFKQLWW�VROO�JHSU�IW�ZHUGHQ�� LQZLHZHLW�GLHV�]XWULIIW�
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'DV� ,QVWLWXW� )UDQoDLV�ZLUEW� DNWLY� I�U� GLH� (LQULFKWXQJ� YRQ� )UDQ]|VLVFKNXUVHQ� DXI� GHU�3ULPDUVWXIH� XQG� LQ� GHU� 2ULHQWLHUXQJVVWXIH�� LQGHP� HV� GHQ� /HKUNUlIWHQ�)RUWELOGXQJVYHUDQVWDOWXQJHQ� HLQVFKOLH�OLFK� )UDQNUHLFKDXIHQWKDOW� DQELHWHW�� EHL� GHU�%HVFKDIIXQJ� XQG�(UDUEHLWXQJ� YRQ�8QWHUULFKWVPDWHULDOLHQ� EHKLOIOLFK� LVW� VRZLH�6FK�OHU�XQG� (OWHUQ� JH]LHOW� LQIRUPLHUW�� %HVRQGHUHU� %HDFKWXQJ� HUIUHXHQ� VLFK� GLH� MlKUOLFK� I�U�*UXQGVFK�OHU�LQQHQ� YHUDQVWDOWHWHQ� )UDQ]|VLVFKHQ� :RFKHQ�� DXI� GHQHQ� DXFK� GLH�ELOGXQJVSROLWLVFKHQ�.UlIWH�SURPLQHQW�YHUWUHWHQ�VLQG�'DV� ,QVWLWXW� )UDQoDLV� XQWHUVW�W]W� 3URMHNWJUXSSHQ� GHU� 6FKXOEHJOHLWIRUVFKXQJ� LQ� GHQ�%HUHLFKHQ� )UDQ]|VLVFK� DXI� GHU� 3ULPDUVWXIH� XQG� (YDOXDWLRQ� �'(/)��� LQGHP� HV� LKQHQ�HLQHQ�5DKPHQ� I�U�GLH�JHPHLQVDPH�$UEHLW� ELHWHW�� GLH�7UHIIHQ�RUJDQLVLHUW��0DWHULDOLHQ�EHVFKDIIW� XQG� )RUWELOGXQJVDQJHERWH� EHUHLWVWHOOW�� (V� EULQJW� DOOJHPHLQ� XQG�IDFKVSUDFKOLFKH� .XUVH�� NRQ]HSWXHOOH� %HUDWXQJ� �X�D�� LP� %HUHLFK� (YDOXDWLRQ�� '$/)��VHLQH� 0DWHULDOLHQHQWZLFNOXQJVNRPSHWHQ]� XQG� VHLQH� 0LWKLOIH� EHL� 3U�IXQJHQ� LQ� GDV�)UHPGVSUDFKHQ]HQWUXP� HLQ�� (LQ� HLJHQHV� 6HOEVWOHUQ]HQWUXP� XQG HLQ�'RNXPHQWDWLRQV]HQWUXP� VWHKHQ� /HKUNUlIWHQ�� 6FK�OHUQ�LQQHQ� XQG� 6WXGLHUHQGHQ� RIIHQ��6FKOLH�OLFK� XQWHUVW�W]W� HV� YLHOIlOWLJH� .RQWDNWH� GHU� 8QLYHUVLWlW� PLW� IUDQ]|VLVFKHQ�3DUWQHUQ�DXFK�ILQDQ]LHOO�,Q�ZHOFKHP�8PIDQJ�GLHVH�XQG�DQGHUH�$NWLYLWlWHQ�QDPHQWOLFK� LP�NXOWXUHOOHQ�%HUHLFK�YRP� 6HQDWRU I�U� %LOGXQJ� PLWJHWUDJHQ� ZHUGHQ�� ZDU� QLFKW� LQ� (UIDKUXQJ� ]X� EULQJHQ��'HXWOLFK� ZHUGHQ� QXU� VHLQH� $EVLFKW�� �EHU� GDV� ,QVWLWXW� SUHLVZHUWH�)UHPGVSUDFKHQDVVLVWHQWHQ�LQQHQ� DQ]XZHUEHQ�� GLH� HLJHQYHUDQWZRUWOLFK� 8QWHUULFKW� DQ�%UHPHU� 6FKXOHQ� DEKDOWHQ� VROOHQ�� XQG� GLH� 7DWVDFKH�� GDVV� HU� GXUFK� HLQH� UHVWULNWLYH�6FKXOVSUDFKHQSROLWLN�]DKOUHLFKH�$QVWUHQJXQJHQ�GHV�,QVWLWXWV�]XQLFKWH�PDFKW����� :HLWHUH�6SUDFKHQ$XV� GHQ� LQ� ������ JHQDQQWHQ� =DKOHQ� N|QQWH� JHVFKORVVHQ� ZHUGHQ�� GDVV� VLFK� GDV�)UDQ]|VLVFKH�� DQGHUV� DOV� GDV� (QJOLVFKH�� LQ� HLQHU� .RQNXUUHQ]VLWXDWLRQ� ]X� DQGHUHQ�6FKXOVSUDFKHQ�EHILQGHW��'DV�YHUKlOW�VLFK�LP�$OOJHPHLQHQ�QLFKW�VR��ZHLO�GHU�$EEDX�LP�%HUHLFK�GHV�)UDQ]|VLVFKHQ�GHQ�DQGHUHQ�6SUDFKHQ�LQVJHVDPW�QLFKW�]X�JXWH�NRPPW��YJO��0HL�QHU������������:lKUHQG�6SDQLVFK�EXQGHVZHLW�YRU�DOOHP�LP�(UZDFKVHQHQXQWHUULFKW�HWDEOLHUW�LVW��KDW�HV�LQ�%HUOLQ��%UHPHQ�XQG�+DPEXUJ�DXFK�LQ�GHQ�6FKXOHQ�HLQH�6WHOOXQJ�HUREHUW��GLH�HLQHU�HFKWHQ�$OWHUQDWLYH�]XP�)UDQ]|VLVFKHQ�JOHLFKNRPPW��'LH�0|JOLFKNHLW��6SDQLVFK��HLQH�DQGHUH�URPDQLVFKH�RGHU�DXFK�VODZLVFKH�6SUDFKH ]X�ZlKOHQ��ZlUH�DXFK�GXUFKDXV�]X�EHI�UZRUWHQ�� ZHQQ� VLH� QLFKW� SUDNWLVFK� ]XP� $EEUXFK� GHU� ��� )UHPGVSUDFKH� I�KUHQ�Z�UGH��1DFK�GHQ�QHXHQ�5LFKWOLQLHQ �6HQDWRU�I�U�%LOGXQJ����������JLEW�HV�DX�HUGHP�LQ�%UHPHQ� QRFK� NHLQH� LQ� -DKUJDQJVWXIH� ��� QHX� DXIJHQRPPHQH� )UHPGVSUDFKH�� GLH�YHUVWlUNW�XQWHUULFKWHW�ZLUG��XQG�VWHKHQ�LKUHU�EDOGLJHQ�(LQI�KUXQJ�HLQH�5HLKH�]XYRU�]X��EHUZLQGHQGHU�+LQGHUQLVVH�HQWJHJHQ��0HKUVSUDFKLJNHLW�DOV�%LOGXQJV]LHO�HUIRUGHUW�MHGRFK�QLFKW�QXU�HLQ�EUHLWHUHV�$QJHERW�LP�%HUHLFK� GHU� KHUN|PPOLFKHQ� 6FKXOIUHPGVSUDFKHQ�� 0HKU� GHQQ� MH� JHK|UHQ�0LJUDQWHQVSUDFKHQ LQ�=XZDQGHUXQJVOlQGHUQ�]XP�JHVHOOVFKDIWOLFKHQ�XQG�VFKXOLVFKHQ�$OOWDJ�� )UHPGVSUDFKHQOHKUNUlIWH� ZHUGHQ� DXI� GLH� $UEHLW� PLW� ELOLQJXDOHQ� XQG�ELNXOWXUHOOHQ�6FK�OHUQ�LQQHQ�MHGRFK�QLFKW�YRUEHUHLWHW��+X�������
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(V� JHKW� LQ� GLHVHP� =XVDPPHQKDQJ� DEHU� QLFKW� DOOHLQ� XP� YHUSDVVWH� &KDQFHQ��0HKUVSUDFKLJNHLW�]X�I|UGHUQ��(V�JHKW�LQ�HUVWHU�/LQLH�XP�.LQGHU�XQG�-XJHQGOLFKH��GHUHQ�NXOWXUHOOH� ,GHQWLWlW� JHIlKUGHW� ZLUG�� GHQHQ� %LOGXQJVP|JOLFKNHLWHQ� YHUVSHUUW� ZHUGHQ��ZHLO� LKUH� 0XWWHUVSUDFKH� QLFKW� ]XU� %LOGXQJVVSUDFKH� ZHLWHUHQWZLFNHOW� ZLUG�� GLH� HLQH�QHXH� VSUDFKORVH� *HQHUDWLRQ ELOGHQ� XQG� GHVKDOE� QXU� ]X� RIW� DXI� GLH� 6RQGHUVFKXOH�DEJHVFKREHQ�ZHUGHQ�
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��� 9RQ�GHU�PRQRNXOWXUHOOHQ�]XU�NXOWXURIIHQHQ�6FKXOH���� �/HLWNXOWXU��± QXU�HLQ�6FKODJZRUW"'HU� %HJULII� �/HLWNXOWXU�� DOV� LQWHJUDWLRQVSROLWLVFKHV� 3URJUDPP� KDW� LP� +HUEVW� �����KHIWLJH�'LVNXVVLRQHQ� DXVJHO|VW�� ,Q� GLHVHU� KDW� MHGRFK� GLH�7DWVDFKH�� GDVV� GLH� GHXWVFKH�6FKXOH� HLQHU� GHXWVFKHQ�/HLWNXOWXU� �IU�KHU��$OOJHPHLQELOGXQJ�� WDWVlFKOLFK� YHUSIOLFKWHW�LVW��NHLQH�5ROOH�JHVSLHOW�:HLW� GDYRQ� HQWIHUQW�� Ä,QWHUNXOWXUDOLWlW� DOV� =LHOYRUVWHOOXQJ� MHGHU� (QNXOWXUDWLRQ� XQG�6R]LDOLVDWLRQ´��7KRPDV�:DJQHU������������]X�DN]HSWLHUHQ��EOHLEHQ�GLH�*UXQGVFKXOH�XQG�GLH�6HNXQGDUVWXIHQ GHXWVFKHQ�%LOGXQJVLQKDOWHQ�XQG�6LFKWZHLVHQ�YHUSIOLFKWHW��$XFK� ZHQQ� VLFK� HLQ]HOQH� 3ULPDUVWXIHQOHKUNUlIWH� JHJHQZlUWLJ� JHQ|WLJW� VHKHQ�� LKU�6FKXOHQJOLVFK�DXI]XEHVVHUQ��XP�EHL�LKUHQ�'ULWW� XQG�9LHUWNOlVVOHUQ�
6SUDFKEHZXVVWKHLW
�KHUYRUUXIHQ� ]X� N|QQHQ�� 6SRUWVWXQGHQ� DXI� (QJOLVFK�� IUDQ]|VLVFKH� 7H[WH� LP�*HVFKLFKWVXQWHUULFKW�� LWDOLHQLVFKHU� %HO &DQWR LP� 0XVLNXQWHUULFKW� RGHU� DXV� GHP�7�UNLVFKHQ��EHUVHW]WH�=HLWXQJVDUWLNHO� LQ�6R]LDONXQGH�KDEHQ�GDV�6WDGLXP�YHUHLQ]HOWHU�9HUVXFKVEDOORQV� QRFK� NHLQHVZHJV� �EHUVFKULWWHQ�� 'DVV� *HVFKLFKWVVFKUHLEXQJ��/LWHUDWXUEHWUDFKWXQJ��*HRJUDSKLH��DEHU�DXFK�GHU�8QWHUULFKW�LQ�QDWXUZLVVHQVFKDIWOLFKHQ�)lFKHUQ� LQ� DQGHUHQ�/lQGHUQ�JDQ]� DQGHUV�NRQ]LSLHUW�XQG�SHUVSHNWLYLHUW� VLQG�� LVW� QLFKW�HLQPDO�EHNDQQW�:LH� VROOHQ�� ZHQQ� GLHV� DOOHV� QXU� YRQ� GHU� :DUWH� GHXWVFKHU� :LVVHQVFKDIWV� XQG�%LOGXQJVWUDGLWLRQHQ�DXV�LQ�GHQ�%OLFN�JHUlW��GLH�SHUV|QOLFK�XQG�HLJHQNXOWXUHOO�JHSUlJWHQ�3HUVSHNWLYHQ� DOV� VROFKH� EHZXVVW� XQG� KLQWHUIUDJW�ZHUGHQ�N|QQHQ"�'DV� LVW� NHLQHVZHJV�QXU� HLQ� HUNHQQWQLVWKHRUHWLVFKHV�3UREOHP�� VRQGHUQ�DXFK�HLQH�)UDJH�GHU�:HOWRIIHQKHLW��GLH�XQVHUH�6FKXOHQ�LP�,QWHUQHW�=HLWDOWHU�EHVRQGHUV�VFKPHU]OLFK�YHUPLVVHQ�ODVVHQ����� 1HXRULHQWLHUXQJ�GHU�/HKUHUDXV� XQG��IRUWELOGXQJ$XV� GHQ� YRUVWHKHQGHQ� hEHUOHJXQJHQ� JHKW� KHUYRU�� GDVV� /HKUNUlIWH� DQ� *UXQGVFKXOHQ�XQG� DQ� GHQ� 6HNXQGDUVWXIHQ� ZHQLJVWHQV� HLQH� 6FKXOIUHPGVSUDFKH� RGHU� HLQH� LQ�'HXWVFKODQG� YHUEUHLWHWH� 0LJUDQWHQVSUDFKH� VHKU� JXW� EHKHUUVFKHQ� VROOWHQ�� ,KUH�)UHPGVSUDFKHQNHQQWQLVVH� DXV� GHU� HLJHQHQ� 6FKXO]HLW� ZHUGHQ� L�G�5�� QLFKW� DXVUHLFKHQ��VLFK�VHOEVW�]LHONXOWXUHOOH�3HUVSHNWLYHQ�LP�ZHLWHVWHQ�6LQQH�]X�HUDUEHLWHQ�(V� LVW� GDKHU� QRWZHQGLJ�� EHUHLWV� EHL� GHU� :DKO� GHU� 6WXGLHQIlFKHU� GDKLQJHKHQG� ]X�EHUDWHQ��GDVV�MHGH�]XN�QIWLJH�/HKUNUDIW�QHEHQ�LKUHP�GLGDNWLVFKHQ�+DXSWIDFK�E]Z��QHEHQ�LKUHP�6DFKIDFK�HLQ�IUHPG� RGHU�PLJUDQWHQVSUDFKOLFKHV�)DFK�VWXGLHUW�)HUQHU� IROJW� DXV� GHQ� EHVFKULHEHQHQ� (UIRUGHUQLVVHQ�� GDVV� 3ULPDUVWXIHQOHKUNUlIWH�HUIDKUHQ� P�VVHQ��ZLH�)UHPGVSUDFKHQ�LP�*UXQGVFKXODOWHU�JHOHUQW�XQG�JHOHKUW�ZHUGHQ��GDVV�DOOH�/HKUHU�LQQHQ�GDV�5�VW]HXJ�I�U�HLQH�NRPSHWHQWH�6SUDFKZDKOEHUDWXQJ�HUKDOWHQ�P�VVHQ� �YJO�� ���� XQG� GDVV� DOOH� ]XN�QIWLJHQ� /HKUNUlIWH� PLW� GHU� 'LGDNWLN� GHV�ELOLQJXDOHQ�6DFKIDFKXQWHUULFKWV��YHUWUDXW�JHPDFKW�ZHUGHQ�VROOWHQ�9RQ�HLQHU� VROFKHQ�1HXRULHQWLHUXQJ�VLQG�ZLU�QRFK�HLQ�6W�FN�ZHLW�HQWIHUQW��REZRKO�HV�I�U�(QJOLVFK�GDV�HUZlKQWH�=HUWLILNDWVVWXGLXP�%LOLQJXDOHU�6DFKIDFKXQWHUULFKW�JLEW��GDV�GDV� 6WXGLXP� HLQHV� 6HNXQGDUVWXIHQOHKUDPWV� YRUDXVVHW]W�� XQG� REZRKO� HLQ� lKQOLFKHV�=HUWLILNDW� I�U� )UDQ]|VLVFK� DQ� GHU� *UXQGVFKXOH� LQ� 9RUEHUHLWXQJ� LVW�� 'LGDNWLN� GHV�
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ELOLQJXDOHQ�6DFKIDFKXQWHUULFKWV�NDQQ�QRFK�QLFKW�DOV�3U�IXQJVIDFK�LQ�GDV�6WDDWVH[DPHQ�HLQJHEUDFKW� ZHUGHQ�� XQG� GHU� 6HQDWRU� I�U� %LOGXQJ� KDW� PHKUIDFK� GDUDXI� KLQJHZLHVHQ��YJO��6FKUHLEHQ�YRP������������GDVV�HU�HLQHQ�$EVFKOXVV�LQ�)UDQ]|VLVFK�DOV�GLGDNWLVFKHV�)DFK� DXI� GHU� 3ULPDUVWXIH� QLFKW� EHDEVLFKWLJW��$QGHUHUVHLWV� EHOHJHQ�+DXVDUEHLWHQ� ]XP�6WDDWVH[DPHQ�� GDVV� EHL� GHQ� 6WXGLHUHQGHQ� GHU� )lFKHU� (QJOLVFK� XQG� )UDQ]|VLVFK�GXUFKDXV�HLQ�OHEKDIWHV�,QWHUHVVH�I�U�EHLGH�3URILOH�YRUKDQGHQ�LVW�6RODQJH� LP�$XVELOGXQJVEHUHLFK�GLH�:HLFKHQ�QRFK�QLFKW�DXI�*HJHQZDUW�JHVWHOOW� VLQG��HUZDFKVHQ� GHU� /HKUHUIRUWELOGXQJ� ]XVlW]OLFKH� $XIJDEHQ�� 'LH� $QQDKPH�� GDVV� HV� VLFK�GDEHL�XP�'DXHUDXIJDEHQ�KDQGHOQ�N|QQWH��LVW�NHLQHVZHJV�YRQ�GHU�+DQG�]X�ZHLVHQ����� 6FKXOEHJOHLWIRUVFKXQJ'LH� 1HXRULHQWLHUXQJ� GHU� GHXWVFKHQ� 6FKXOH� LP� 6LQQH� YRQ� .XOWXURIIHQKHLW� XQG� GHU�KHUN|PPOLFKHQ� $XV� XQG� )RUWELOGXQJ� GHU� /HKUNUlIWH� PXVV� GXUFK�6FKXOEHJOHLWIRUVFKXQJ� IODQNLHUW� ZHUGHQ�� 'HUHQ� YRUUDQJLJH� $XIJDEH� EHVWHKW� LQ� GHU�(QWZLFNOXQJ� FXUULFXODUHU� .RQ]HSWLRQHQ�� YRQ� JHHLJQHWHQ� .XUVIRUPHQ� XQG�HQWVSUHFKHQGHQ� /HKU��� /HUQPDWHULDOLHQ� VRZLH� LQ� HLQHU� $N]HSWDQ]IRUVFKXQJ� PLW�P|JOLFKVW�EUHLWHP�6SHNWUXP�,P� %HUHLFK� GHV� )UDQ]|VLVFKHQ� JLEW� HV� LQ� %UHPHQ� GHU]HLW� GLH� EHLGHQ� REHQJHQDQQWHQ�3URMHNWH�� HLQ� ZHLWHUHV� JLOW� GHP� KDQGOXQJVRULHQWLHUWHQ� 6SDQLVFKXQWHUULFKW�� 6LH� VLQG�HLQJHEHWWHW�LQ�HLQ�YRUELOGOLFK�NRQ]HSWXDOLVLHUWHV�6FKXOEHJOHLWIRUVFKXQJVSURJUDPP��GDV�YRP� /DQGHVLQVWLWXW� I�U� 6FKXOH� �/,6�� EHWUHXW� ZLUG�� GHVVHQ� =XNXQIW� MHGRFK� YRQ�]XQHKPHQG�UHGX]LHUWHQ�6WXQGHQ]XZHLVXQJHQ�EHGURKW�LVW�
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��� 9RUVFKOlJH�XQG�(PSIHKOXQJHQ,Q� GLHVHP� .DSLWHO� ZHUGHQ� YRUVWHKHQGH� )RUGHUXQJHQ�� XQWHU� 0DFKEDUNHLWVDVSHNWHQ�SUl]LVLHUW�XQG�9RUVFKOlJH�XQG�(PSIHKOXQJHQ�]X�LKUHU�8PVHW]XQJ�LQ�%UHPHU�6FKXOHQ�XQWHUEUHLWHW����� 6FKXOLVFKH�6SUDFKHQDQJHERWH����� 'LYHUVLIL]LHUXQJ�GHV�$QJHERWV'LH� 9RUVWHOOXQJHQ� GHU� +RPEXUJHU� (PSIHKOXQJHQ� �&KULVW� X�D�� ������ YRQ� GHU�ÄVSUDFKHQWHLOLJHQ� *HVHOOVFKDIW´� �YJO�� DXFK� &KULVW� ������ ��I��� JHKW� GDYRQ� DXV�� GDVV�JHQ�JHQG� 6SUHFKHU�LQQHQ� DOOHU� ZLFKWLJHQ� 9HUNHKUVVSUDFKHQ� DXVJHELOGHW� ZHUGHQ��6SUDFK�EHUJUHLIHQGH� 9HUVWlQGLJXQJ� LVW� GDQQ� P|JOLFK�� ZHQQ� PLQGHVWHQV� HLQH�U� GHU�7HLOQHKPHU�LQQHQ�DQ�HLQHP�*HVSUlFK��EHU�GLH�QRWZHQGLJH�6SUDFKNRPELQDWLRQ�YHUI�JW�XQG� ]ZLVFKHQ� GHQ� DQGHUHQ� 7HLOQHKPHU�LQQHQ� VSUDFKOLFK� YHUPLWWHOW�� ,Q� GLHVHP� 6LQQH�IRUGHUW�DXFK�GHU�(XURSDUDW��3DUOLDPHQWDU\�$VVHPEO\�������$EV�����HLQ�GLYHUVLIL]LHUWHV�6SUDFKHQDQJHERW��,Q�GHU�3UD[LV�PDFKW�GLHVHU�$QVDW]�HLQH�HUKHEOLFKH�9HUEUHLWXQJ�GHV�6SUDFKHQDQJHERWV�QRWZHQGLJ��'DV�6FKXOJHVHW]�GHV�/DQGHV�+HVVHQ�HEQHW�KLHU]X�GHQ�:HJ��LQ�GHP�HV�I�U�GDV���� XQG����6FKXOMDKU� HLQH� 
(LQI�KUXQJ� LQ� HLQH�)UHPGVSUDFKH
� YHURUGQHW�� DOVR�QLFKW�HLQH EHVWLPPWH�)UHPGVSUDFKH�YRUVFKUHLEW�'D� GLH� 'LYHUVLIL]LHUXQJ� GHV� 6SUDFKHQDQJHERWV� DXFK� GLH� :HLWHUI�KUXQJVSUREOHPH�EHVRQGHUV� KLQVLFKWOLFK� GHU� HUVWHQ� )UHPGVSUDFKHQ� YHUVFKlUIW�� OlVVW� VLH� VLFK� QXU�UHDOLVLHUHQ�� ZHQQ� 3ULPDUVFKXOHQ�� GLH� VLFK� GXUFK� (LQI�KUXQJ� HLQHU� ZHQLJHU� �EOLFKHQ�HUVWHQ� )UHPGVSUDFKH� HLQ� EHVRQGHUHV� 3URILO� ]XOHJHQ�� GDULQ� XQWHUVW�W]W� ZHUGHQ�� LQGHP�ZHQLJVWHQV�HLQH�6HNXQGDUVFKXOH�LQ�GHU�1DFKEDUVFKDIW�DQJHKDOWHQ�ZLUG��GLHVH�6SUDFKH�]XPLQGHVW� HLQ]�JLJ� IRUW]XI�KUHQ�� +LHU� VLQG� DOVR� DXFK�.RRGLQLHUXQJVEHP�KXQJHQ�VHLWHQV�GHU�6FKXOEHK|UGHQ JHIUDJW�'DV�.RQ]HSW� GHU� 
6SUDFKHQWHLOLJHQ�*HVHOOVFKDIW
� YHUVWHKW� VLFK� DOV� ORJLVFKH�)ROJHUXQJ�DXV�GHU�7DWVDFKH��GDVV�QLHPDQG�DOOH�UHOHYDQWHQ�9HUNHKUVVSUDFKHQ�EHKHUUVFKHQ�NDQQ��HV�YHUVWHKW�VLFK�QLFKW�DOV�*HJHQPRGHOO�]XU�LQGLYLGXHOOHQ�0HKUVSUDFKLJNHLW�������,QGLYLGXHOOH�0HKUVSUDFKLJNHLW�XQG�6SUDFKHQDEIROJHQ�7URW]�WHLOZHLVH�EHUHFKWLJWHU�.ULWLN�DQ�GHU�.RQWUDVWLYK\SRWKHVH��YJO��6FKODN������������LVW� LQWHUOLQJXDOHU� 7UDQVIHU� LQ� 5H]HSWLRQ� XQG� 3URGXNWLRQ� ]ZLVFKHQ� lKQOLFKHQ�)UHPGVSUDFKHQ� DOV� HPSLULVFK� JHVLFKHUW� DQ]XVHKHQ� �YJO��0L�OHU� ������ ���I���� 'LHVHU�VSUDFKW\SRORJLVFKH� *HVLFKWVSXQNW� �YJO�� DXFK� 0HL�QHU� ������ ���� ZLUG� VHLW� HLQLJHQ�-DKUHQ� LPPHU� ZLHGHU� ]XU� %HJU�QGXQJ� HLQHU� UH]HSWLYHQ� RGHU� URPDQLVFKHQ�0HKUVSUDFKLJNHLW� DQJHI�KUW� �]�%�� 0HL�QHU�5HLQIULHG� ������� $X�HUGHP� LVW� LP�YRUOLHJHQGHQ� =XVDPPHQKDQJ� YRQ� %HGHXWXQJ�� GDVV� GLH� $QHLJQXQJ� HLQHU� ZHLWHUHQ�6SUDFKH� LQ�KRKHP�0D�H�YRQ�GHU�0XWWHUVSUDFKH�EHHLQIOXVVW�ZLUG� �0F/DXJKOLQ���������II��1LPPW�PDQ�GHQ�VSUDFKW\SRORJLVFKHQ�$VSHNW���6SUDFKIDPLOLHQ���XQG�GHQ�(LQIOXVV�GHU�0XWWHUVSUDFKH�]XVDPPHQ��VLQG�IROJHQGH�$QQDKPHQ�SODXVLEHO�
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� 'HU�(LQVWLHJ�LQ�JHUPDQLVFKH�6SUDFKHQ��]�%��(QJOLVFK��1LHGHUOlQGLVFK��6FKZHGLVFK��IlOOW� GHXWVFKHQ� 6FK�OHUQ�LQQHQ� OHLFKWHU� DOV� GHU� (LQVWLHJ� LQ� GLH� 6SUDFKH� HLQHU� DQGHUHQ�6SUDFKIDPLOLH��VLH�PDFKHQ�LQ�GHQ�HUVWHQ�YLHU�/HUQMDKUHQ�VFKQHOOHUH�)RUWVFKULWWH�LQ�GHU�YHUZDQGWHQ�6SUDFKH��YJO��6LJRWW�������� (QJOLVFK� YHUVFKDIIW� GHXWVFKHQ� 6FK�OHUQ�LQQHQ� NHLQHQ� (LQVWLHJ� LQ� HLQH� DQGHUH�6SUDFKIDPLOLH�� .HQQWQLVVH�LQ�HLQHU�URPDQLVFKHQ�6SUDFKH�RGHU HLQHU�VODZLVFKHQ�6SUDFKH�HUOHLFKWHUQ�GHQ�(LQVWLHJ�LQ�HLQH�URPDQLVFKH�RGHU�VODZLVFKH�6SUDFKH��YJO���������'LHVH� YRQ� 6SUDFKOHKUNUlIWHQ� XQG� 6FK�OHUQ�LQQHQ� DXV� GHU� HLJHQHQ� (UIDKUXQJ� KlXILJ�EHVWlWLJWHQ� $QQDKPHQ� ODVVHQ� GLH� JHJHQZlUWLJ� VWDUN� �EHUZLHJHQG� SUDNWL]LHUWH�6SUDFKHQDEIROJH�± (QJOLVFK�ELV�]X���-DKUHQ��JHSODQW�������]ZHLWH�)UHPGVSUDFKH���-DKUH�]X� HLQHP�I�U�GDV�/HUQHQ�HLQHU�)UHPGVSUDFKH�SUREOHPDWLVFKHQ�=HLWSXQNW� �%HJLQQ�GHU�$GROHV]HQ]�� ± DOV� ZLGHUVLQQLJ� HUVFKLHQHQ�� 'HVVHQ� HLQJHGHQN� VLQG� PHKUHUH�$OWHUQDWLYHQ�]XU�'LVNXVVLRQ�JHVWHOOW�ZRUGHQ�'HQ�EHVWHKHQGHQ�6FKXOVSUDFKHQFXUULFXOD�DP�QlFKVWHQ�VWHKW�GDV�YRQ�%OLHVHQHU�&KULVW��.lVWQHU� ������� EHUHLWV� ����� HUDUEHLWHWH� *XWDFKWHQ�� GDV� GLH� 9RUYHUODJHUXQJ� GHV�%HJLQQV�GHU�HUVWHQ�)UHPGVSUDFKH�DXI�GDV����6FKXOMDKU��GHU�]ZHLWHQ�)UHPGVSUDFKH�DXI�GDV� ��� XQG� JJI�� GHU� GULWWHQ� DXI� GDV� ��� E]Z�� ��� 6FKXOMDKU� YRUVFKOlJW���� (LQH� GHU� GUHL�)UHPGVSUDFKHQ� �LQ� GHU� 5HJHO� GLH� HUVWH�� NDQQ� QDFK� -DKUJDQJVVWXIH� ��� RGHU� ���DEJHZlKOW�RGHU�DOV�6SH]LDONXUV��]�%��:LUWVFKDIW��IRUWJHI�KUW�ZHUGHQ�(LQ�'LVNXVVLRQVEHLWUDJ� GHV�9HUIDVVHUV� �:HQGW� ������ JHKW� LQVRIHUQ�ZHLWHU�� DOV� HU� GLH�9RUYHUOHJXQJ� GHV� %HJLQQV� GHU� HUVWHQ� )UHPGVSUDFKH� �LQ� GHU�5HJHO� (QJOLVFK�� DXI� GDV�HUVWH�XQG�GHU�]ZHLWHQ�)UHPGVSUDFKH�DXI�GDV����6FKXOMDKU�DQUHJW����:lKUHQG�GLH�]ZHLWH��XQG�JJI��GULWWH��)UHPGVSUDFKH�ELV�]XP�$ELWXU�JHI�KUW�PXVV��EHUHLWHW�GHU�8QWHUULFKW�LQ�GHU� HUVWHQ� )UHPGVSUDFKH� LQ� GHQ� -DKUJDQJVVWXIHQ� �� XQG� �� DXI� GHQ� ELOLQJXDOHQ�6DFKIDFKXQWHUULFKW�DE�.ODVVH���YRU��'LH�JH]LHOWH�6SUDFKDUEHLW�XPIDVVW�DE�.ODVVH��� LQ�GHU�HUVWHQ�)UHPGVSUDFKH�QXU�QRFK�]ZHL�:RFKHQVWXQGHQ��ZlKUHQG�GHU�8QWHUULFKW�LQ�GHU�]ZHLWHQ� )UHPGVSUDFKH� JOHLFK]HLWLJ� XP� ���� :RFKHQVWXQGHQ� HUZHLWHUW� ZLUG�� 'LHVHU�9RUVFKODJ�EHUXKW�YRU�DOOHP�DXI�GHU�$XIZHUWXQJ�GHU�]ZHLWHQ�)UHPGVSUDFKH�� LQGHP�HU�GDV�(QJOLVFKH�ZHLWJHKHQG�DXI�GHVVHQ�OLQJXD IUDQFD�)XQNWLRQ�UHGX]LHUW�,P�6LQQH�GHU�KLHU�YRUJHOHJWHQ�6WXGLH�P�VVHQ�MHGRFK�DOV�DP�NRQVHTXHQWHVWHQ�0RGHOOH�MHQH�JHOWHQ��GLH�GDV�(QJOLVFKH�DXV�GHU�*UXQGVFKXOH��1RUPDOIRUP��YHUEDQQHQ��=\GDWL��������� IRUGHUW�� GDVV� DOOH� 6FK�OHU� DE� .ODVVHQVWXIH� �� HLQH� �DOOHQ� XQEHNDQQWH� 6SUDFKH�OHUQHQ���KLHU]X�JHK|UHQ�)UDQ]|VLVFK��6SDQLVFK�XQG�5XVVLVFK��DOV�)XQGDPHQWDOVSUDFKHQ�HLQHV� EHVWLPPWHQ� 0HKUVSUDFKLJNHLWVW\SV��� QLFKW� KLQJHJHQ� (QJOLVFK� XQG� GLH�0LJUDQWHQVSUDFKHQ���� 'HU� V\VWHPDWLVFKH� XQG� I�U� DOOH� YHUELQGOLFKH� (QJOLVFKXQWHUULFKW�EHJLQQW�LP����6FKXOMDKU�'LHVHV�Ä0RGHOO�GHU�XPJHNHKUWHQ�6SUDFKHQIROJH´�LVW�EHUHLWV�KlXILJHU�YHUWUHWHQ�ZRUGHQ��$X�HU� GHQ� VFKRQ� JHQDQQWHQ�*U�QGHQ� I�KUW� -HVNH� ������������ ]X� VHLQHQ�*XQVWHQ� DQ��GDVV� QXU� HLQH� 'LYHUVLIL]LHUXQJ� �L�6�Y�� $XVZDKO� DXV� PHKUHUHQ� QLFKW�HQJOLVFKHQ�6SUDFKHQ��LP�%HUHLFK�GHU�HUVWHQ�)UHPGVSUDFKH�GLH�JHVDPWH�6FK�OHUVFKDIW�HUIDVVW��Ä6R�PXVV�0HKUVSUDFKLJNHLW�I�U�DOOH�%HY|ONHUXQJVVFKLFKWHQ�HUUHLFKEDU�VHLQ�´
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������6FKXOLVFKH�6SUDFKHQFXUULFXOD��HLQH�(PSIHKOXQJ$XV�DOOHP�ELVKHU�*HVDJWHQ�HUJLEW�VLFK��� GDVV� GDV� /HUQHQ� IUHPGHU� 6SUDFKHQ� VR� IU�K� ZLH� P|JOLFK� HLQVHW]HQ� PXVV� �YJO��&RXQFLO� RI� (XURSH� ������ $EV�� %��� XQG� GHU� %HJLQQ� GHU� HUVWHQ� XQG� ]ZHLWHQ�)UHPGVSUDFKHQ�VHKU�ZHLW�YRUJH]RJHQ�ZHUGHQ�VROOWH��� GDVV GDV� IU�KHUH� (LQVHW]HQ� GHU� HUVWHQ� )UHPGVSUDFKH� QLFKW� ]X� HLQHU�9HUOlQJHUXQJ�EHUHLWV�YRUKDQGHQHU�/DQJ]HLWFXUULFXOD� � I�KUHQ�GDUI�� GDVV� DOVR�GLH�HUVWH�)UHPGVSUDFKH�QDFK� HLQLJHQ� -DKUHQ� HLQHP�ZHLWHUHQ� 6SUDFKHQDQJHERW� 3ODW]�PDFKHQ�PXVV� �6FKU|GHU��������XQG�� GDVV� GLH� HUVWH� )UHPGVSUDFKH� LP� 5HJHOIDOO� QLFKW� (QJOLVFK�� VRQGHUQ� YRU]XJVZHLVH�HLQH�URPDQLVFKH�RGHU�HLQH�VODZLVFKH�VHLQ�VROOWH�=X����%HUHLWV� LP� .LQGHUJDUWHQ� VROOWHQ� YLHOIlOWLJH� 6SUDFKEHJHJQXQJHQ� VWDWWILQGHQ��
6SUDFKEHZXVVWKHLW
��� (LQLJH� 6SUDFKHQ� �XQWHU� (LQEH]XJ� YRQ� 0LJUDQWHQVSUDFKHQ��VROOWHQ�GHP�.ODQJ�QDFK�XQWHUVFKLHGHQ�ZHUGHQ�N|QQHQ��'LHVH�)lKLJNHLW�NDQQ�X�D��GXUFK�.LQGHUOLHGHU�� LQ� GHQHQ� GLH� HUVWH� 6WURSKH� LQ� PHKUHUHQ� 6SUDFKHQ� ZLHGHUKROW� ZLUG��HQWZLFNHOW� ZHUGHQ�� ,P� ��� XQG� ��� 6FKXOMDKU� EHJHJQHQ� GLH� 6FK�OHU�LQQHQ� GHU� 6SUDFKH�LKUHU� :DKO� SULPlU� P�QGOLFK� XQG� UH]HSWLY� �YJO�� ���������� 'LH� ]ZHLWH� )UHPGVSUDFKH�EHJLQQW� LQ�GHU����.ODVVH��ZLUG�DE�.ODVVH���YHUVWlUNW�XQWHUULFKWHW�XQG�PXVV� LQV�$ELWXU�HLQJHEUDFKW�ZHUGHQ��'LH�GULWWH�)UHPGVSUDFKH��DE�.ODVVH���RGHU�����LVW�IDNXOWDWLY�=X���'HU�8QWHUULFKW�LQ�GHU�HUVWHQ�)UHPGVSUDFKH�EHUHLWHW�LQ�GHQ�-DKUJDQJVVWXIHQ���XQG���DXI�GHQ� ELOLQJXDOHQ� 6DFKIDFKXQWHUULFKW� YRU�� 6SRUW�� .XQVW� XQG�RGHU� 0XVLN� N|QQHQ� DXI�GLHVHU� 6WXIH� EHUHLWV� ELOLQJXDO� �G�K�� XQWHU� (LQEH]XJ� YRQ� 3KDVHQ� LQ� GHU� HUVWHQ�)UHPGVSUDFKH�� YJO�� ������� XQWHUULFKWHW� ZHUGHQ�� $E� .ODVVH� �� ZLUG� GHU� HLJHQWOLFKH�8QWHUULFKW�GHU�HUVWHQ�)UHPGVSUDFKH�DXI�]ZHL�:RFKHQVWXQGHQ�UHGX]LHUW��KLQJHJHQ�ZLUG�YHUVWlUNW� ELOLQJXDOHU� 6DFKIDFKXQWHUULFKW� �]�%�� *HRJUDSKLH�� DQJHERWHQ�� %LOLQJXDOHU�6DFKIDFKXQWHUULFKW�LQ�GHU�]ZHLWHQ�)UHPGVSUDFKH�ZLUG�DE�.ODVVH����DQJHERWHQ�=X���,P� +LQEOLFN� DXI� GLH� HUVWHQ� )UHPGVSUDFKHQ� �)UDQ]|VLVFK�� 6SDQLVFK�� ,WDOLHQLVFK��5XVVLVFK� RGHU� HLQH� 1DFKEDUVFKDIWVVSUDFKH�� ELOGHQ� *UXQGVFKXOHQ� XQG� EHQDFKEDUWH�6HNXQGDUVWXIHQ� HLQ� JHPHLQVDPHV� 3URILO�� GDPLW� GLH� )RUWI�KUXQJ� GHU� HUVWHQ�)UHPGVSUDFKH� JHZlKUOHLVWHW� LVW�� (QJOLVFK� DQ� *UXQGVFKXOHQ� LQ� EHVRQGHUV� JHODJHUWHQ�)lOOHQ� EHGDUI� GHU� *HQHKPLJXQJ� �GLH� LP� )DOO� GHV� )HKOHQV� YRQ� /HKUNUlIWHQ� PLW�)UHPGVSUDFKHQNHQQWQLVVHQ� ]HLWOLFK� ]X� EHJUHQ]HQ� LVW��� (QJOLVFK� DOV� ]ZHLWH�)UHPGVSUDFKH�LVW�REOLJDWRULVFK�'LH� YRUJHVFKODJHQH� 8PVWUXNWXULHUXQJ� GHU� 6SUDFKHQDEIROJHQ� HUIRUGHUW� PHKU�/HKUNUDIWVWXQGHQ� LP� %HUHLFK� YRQ� 3ULPDU� XQG� 2ULHQWLHUXQJVVWXIH� VRZLH� HLQH�HQWVSUHFKHQGH�/HKUHUDXV� XQG��IRUWELOGXQJ��������(V�LVW�]X�SU�IHQ��ZHOFKH�0D�QDKPHQ�XPJHKHQG� ILQDQ]LHUW� ZHUGHQ� N|QQHQ� XQG� ZHOFKH� ZHLWJHKHQG� NRVWHQQHXWUDOHQ�0D�QDKPHQ�VRIRUW�UHDOLVLHUW�ZHUGHQ�N|QQHQ�
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=X� GHQ� OHW]WJHQDQQWHQ� JHK|UW� LQ�%UHPHQ� ]�%�� HLQH�0RGLIL]LHUXQJ� GHU� 5HJHOXQJ�� GHU�JHPl�� LQ� .ODVVH� ��� GLH� ]ZHLWH� )UHPGVSUDFKH� DEJHZlKOW� ZHUGHQ� NDQQ�� ZHQQ�VWDWWGHVVHQ� ,QIRUPDWLN� RGHU� HLQH� ZHLWHUH� 1DWXUZLVVHQVFKDIW� JHZlKOW� ZLUG�� 'LHVH�1DWXUZLVVHQVFKDIW� XQG� VHOEVWYHUVWlQGOLFK� DXFK� ,QIRUPDWLN� VROOWHQ� DOV� ELOLQJXDOHU�6DFKIDFKXQWHUULFKW� DEJHERWHQ� ZHUGHQ� �YJO�� �������� 'DI�U� VSUHFKHQ� DX�HU� GHQ� EHUHLWV�JHQDQQWHQ�PLQGHVWHQV�GUHL�ZHLWHUH�*U�QGH�� (V�LVW�RIW�EHREDFKWHW�ZRUGHQ��GDVV�6FK�OHU�LQQHQ��GLH�HLQH�)UHPGVSUDFKH�DEZlKOHQ��VLFK�I�U�HLQ�6DFKIDFK��LQ�GHP�GLHVH�)UHPGVSUDFKH�$UEHLWVVSUDFKH�LVW��DQPHOGHQ��GD�KLHU�QLFKW�PHKU�QXU�)HKOHU�]lKOHQ��(UQVW������������� 'LH� $QQDKPH�� GDVV� N�QIWLJH� 1DWXUZLVVHQVFKDIWOHU� RGHU� ,QWHUQHW�6SH]LDOLVWHQ�ZHQLJHU� )UHPGVSUDFKHQNHQQWQLVVH� EHQ|WLJHQ�� LVW� NHLQHVIDOOV� ORJLVFK� EHJU�QGEDU� RGHU�IDNWLVFK�]X�EHOHJHQ�� 'HUDUWLJH� $QJHERWH� � N|QQHQ� VLFK� J�QVWLJ� DXI� GLH� 6WXGLHUIlKLJNHLW� �]�%�� 1XW]XQJ�IUHPGVSUDFKLJHU� /LWHUDWXU��� DXI� GLH� :DKO� YRQ� 6WXGLHQRUWHQ� LP� $XVODQG�� XQG� EHL�]XN�QIWLJHQ�/HKUNUlIWHQ�DXFK�DXI�GLH�:DKO�YRQ�)lFKHUNRPELQDWLRQHQ� LP�6LQQH�YRP������6DFKIDFK�SOXV�)UHPGVSUDFKH��DXVZLUNHQ����� 6SUDFKHQZDKOEHUDWXQJ'DVV�ÄGLH�)UHPGVSUDFKHQEHOHJXQJ�DXI�GHU� IUHLHQ�(QWVFKHLGXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU� VRZLH� LKUHU� (OWHUQ� XQWHU� GHQ� ]XU� 9HUI�JXQJ� VWHKHQGHQ� $QJHERWHQ� EDVLHUW´��6FKUHLEHQ�GHV�%UHPHU�6HQDWRUV�I�U�%LOGXQJ�YRP������������XQG�GDVV�GLHVH�VLFK�LQ�GHU��EHUZlOWLJHQGHQ� 0HKUKHLW� I�U� (QJOLVFK� DOV� HUVWH� )UHPGVSUDFKH� XQG� HLQ� +lSSFKHQ�)UDQ]|VLVFK�RGHU�6SDQLVFK�HQWVFKHLGHQ��LVW�HLQ�ILQDQ]� XQG�ELOGXQJVSROLWLVFK�EHTXHPHV�5XKHNLVVHQ��GDV�]XP�9HUVFKODIHQ�GHU�)UDJHQ�QDFK�8UVDFKHQ�XQG�:LUNXQJHQ�HLQOlGW��1DW�UOLFK� VROO� GDV� 5HFKW� GHU� .LQGHU� XQG� (OWHUQ� DXI� IUHLH� 6SUDFKHQZDKO� QLFKW�EHVFKQLWWHQ�ZHUGHQ��$EHU�� .DQQ� GLHVHV� 5HFKW� �EHUKDXSW� ZDKUJHQRPPHQ� ZHUGHQ�� ZHQQ� DOV� HUVWH�)UHPGVSUDFKH�IDVW�IOlFKHQGHFNHQG�QXU�(QJOLVFK�DQJHERWHQ�ZLUG"� .DQQ�HLQH�JXW�EHJU�QGHWH�:DKO��EHUKDXSW�JHWURIIHQ�ZHUGHQ��ZHQQ�GHU�6FKXOWUlJHU�HV�YHUVlXPW��.LQGHU�XQG�(OWHUQ�EHL�GHU�6SUDFKHQZDKO�NXQGLJ�]X�EHUDWHQ"� $XV�ZHOFKHQ�*U�QGHQ� HQWVFKHLGHQ� VLFK� VHLQH�$EQHKPHU�LQQHQ� �EHUKDXSW� I�U� GLH�HLQH�XQG�JHJHQ�HLQH�DQGHUH�6SUDFKH",PPHUKLQ� LVW� EHNDQQW�� GDVV� VXEMHNWLYH�bKQOLFKNHLWVHLQVFKlW]XQJHQ� YRQ�6SUDFKHQ� GLH�%HXUWHLOXQJ�GHU�6FKZLHULJNHLW� GHV�/HUQHQV� HLQHU�6SUDFKH�EHHLQIOXVVHQ� �0L�OHU������������ XQG� GLH� 6SUDFKHQZDKO� E]Z�� �DEZDKO� HEHQVR� VWHXHUQ� �+HUPDQQ�%UHQQHFNH��&DQGHOLHU� ������ ZLH� GHQ� 5DW� GHV� .ODVVHQOHKUHUV�� GHU� GLH� JHVHOOVFKDIWOLFKHQ� )ROJHQ�HLQHU� DP� $QJHERW� GHU� HLJHQHQ� 6FKXOH� RULHQWLHUWHQ� 6SUDFKHQZDKOEHUDWXQJ� QLFKW��EHUEOLFNW� �0HL�QHU� ������ ������ 'LH� -DJG� DXI� GDV� %LOOLJ�$ELWXU� PXVV� EHL� VR�JHKDQGKDEWHU� %HUDWXQJ� GHQ�%HVWDQG� GHU� DOV� VFKZLHULJ� JHOWHQGHQ� )lFKHU� )UDQ]|VLVFK�XQG�3K\VLN�JHIlKUGHQ��:HUQVLQJ�������������$QGHUH�)DNWRUHQ��GLH�K|KHU�DQJHVLHGHOW�ZHUGHQ� DOV� GHU� JHVHOOVFKDIWOLFKH� 6SUDFKHQEHGDUI�� VLQG� X�D�� GDV� :DKOYHUKDOWHQ� YRQ�
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)UHXQGHQ�LQQHQ� XQG� *HVFKZLVWHUQ�� 9HUPXWXQJHQ� XQG� 3URJQRVHQ� �EHU� GLH�:HLWHUI�KUXQJ�GHU�MHZHLOLJHQ�6SUDFKH�XQG�1�W]OLFKNHLWVP\WKHQ�+LHU� NDQQ� QXU� HLQH� TXDOLIL]LHUWH� 6SUDFKHQZDKOEHUDWXQJ�$EKLOIH� VFKDIIHQ��'LHVH�ZLUG�GDUDXI�KLQZHLVHQ��GDVV�GLH�/HUQEDUNHLW�HLQHU�6SUDFKH�ZHQLJHU�YRQ� LKU�VHOEVW�DOV�YRQ� )DNWRUHQ� ZLH� %HJLQQ]HLWSXQNW�� 6SUDFKHQDEIROJH� XQG� 0RWLYDWLRQ� �YJO�� �������EHHLQIOXVVW�ZLUG�� 6LH�ZLUG� VLFK� EHP�KHQ�� GLH�(UVDW]IXQNWLRQ� GHV�(QJOLVFKHQ� LQ� LKUHQ�*UHQ]HQ� DXI]X]HLJHQ� �YJO�� ������� ������� XQG� ]X� YHUGHXWOLFKHQ�� GDVV� VLFK� GLH�6FK�OHU�LQQHQ� PLW� HLQHU� IU�K� JHOHUQWHQ� URPDQLVFKHQ� RGHU� VODZLVFKHQ� 6SUDFKH� GHQ�(LQVWLHJ� LQ� HLQH� GHU� DQGHUHQ� HXURSlLVFKHQ� 6SUDFKIDPLOLHQ� XQJH]ZXQJHQ� XQG� QRFK�YHUJOHLFKVZHLVH� P�KHORV� HUVFKOLH�HQ� �������� ������� XQG� GDVV� (QJOLVFK� NHLQH�YHUJOHLFKEDUH�5ROOH� �EHUQHKPHQ�NDQQ�� MHGRFK� VHKU� YLHO� VFKQHOOHU� JHOHUQW�ZLUG��ZHQQ�]XYRU�HLQH�DQGHUH�� )UHPGVSUDFKH�JHOHUQW�ZXUGH��VR�GDVV�DP�(QGH�YRQ�6HNXQGDUVWXIH���MHGHU�YHUPHLQWOLFKH�Ä5�FNVWDQG´�DXIJHKROW�LVW�(IIHNWLYH�6SUDFKHQZDKOEHUDWXQJ�HUIRUGHUW�DEHU�DXFK�ZHLWHUH�IODQNLHUHQGH�0D�QDKPHQ��+LHU]X� JHK|UW� ]XY|UGHUVW�� GDVV� GDV� )UHPGVSUDFKHQDQJHERW� MHGHU� 6WDGW� UHJHOPl�LJ� LQ�DOOHQ� 7DJHV]HLWXQJHQ� EHNDQQW� JHPDFKW� ZLUG� �-HVNH� ������ ���I���� $XI� GLHVHP�+LQWHUJUXQG�N|QQHQ�GXUFK�:HUEHNDPSDJQHQ�]XJXQVWHQ�HLQ]HOQHU�6SUDFKHQ��YJO���������1LHZHOHU�����E��]XVlW]OLFKH�$QUHL]H�JHVFKDIIHQ�ZHUGHQ�/DQJIULVWLJ�NDQQ�HLQ�%HZXVVWVHLQ�I�U�GLH�SROLWLVFKH�'LPHQVLRQ�GHU�6SUDFKHQZDKO�QXU�HQWVWHKHQ�� ZHQQ� VSUDFKHQSROLWLVFKH� ,QKDOWH�$XIQDKPH� LQ� GHQ�8QWHUULFKW� ILQGHQ� �YJO��VFKRQ� &KULVW� ������� (QWVSUHFKHQGH� ZLVVHQVFKDIWOLFKH� )XQGLHUXQJ� GXUFK�6SUDFKHQSROLWLNIROJHQIRUVFKXQJ�LVW�KHXWH�QRWZHQGLJHU�GHQQ�MH����� ,QQRYDWLYH�.RQ]HSWH����� %HJHJQXQJVVSUDFKHQNRQ]HSW2EZRKO�GHU]HLW�]X�EHI�UFKWHQ�LVW��GDVV�GLH�:HLFKHQ�LQ�1LHGHUVDFKVHQ�XQG�LQ�%UHPHQ�XQWHUVFKLHGOLFK�JHVWHOOW��ZHUGHQ��VROO�GLH�LQ�GHU�9HUJDQJHQKHLW�WHLOZHLVH�PLW�XQQ|WLJHQ�hEHU]HLFKQXQJHQ� JHI�KUWH� 'LVNXVVLRQ� �EHU� )UHPGVSUDFKHQIU�KEHJLQQ� YV�%HJHJQXQJVVSUDFKHQNRQ]HSW KLHU� QLFKW� ZLHGHUEHOHEW� ZHUGHQ�� ,P� =HQWUXP� GHV�OHW]WJHQDQQWHQ� VWHKHQ� LQ� GHU� XUVSU�QJOLFKHQ� .RQ]HSWLRQ� GLH� WDWVlFKOLFKHQ�%HJHJQXQJHQ� PLW� GHQ� 3DUWQHUNODVVHQ� �YJO�� 6DPEDQLV� ������ ���������� VFKOLH�OLFK�ZXUGH� HV� ]XQlFKVW� I�U� JUHQ]QDKH� 5HJLRQHQ� HQWZLFNHOW�� (V� VROO� MHGRFK� IHVWJHKDOWHQ�ZHUGHQ��GDVV�GHP�%HJHJQXQJVVSUDFKHQNRQ]HSW�HLQ�KRKHU�2ULHQWLHUXQJVZHUW�]XNRPPW��LQGHP� HV� GHQ� %HJLQQ� GHU� RKQHKLQ� DXI� EUHLWHU� %DVLV� QRWZHQGLJHQ� $ENHKU� YRQ� GHU�6DQNWLRQLHUXQJ� VSUDFKIRUPDOHU� 0lQJHO� VLJQDOLVLHUW� �YJO�� ������� ������� XQG� GHQ�6FK�OHUQ�LQQHQ� GHQ� =XJDQJ� ]XU� 6SUDFKH� DOV� 0LWWHO� VR]LDOHQ�� NUHDWLYHQ� XQG�VSLHOHULVFKHQ�+DQGHOQ�HU|IIQHW�)UHPGVSUDFKHQHLQKHLWHQ� DXI� GHU�*UXQGVFKXOH� XQG�DOOHPDO� DXI�GHQ� -DKUJDQJVVWXIHQ���XQG� �� �YJO�� ������� =X� ��� VWHOOHQ� GLH�0RWLYLHUXQJ� GHU�.LQGHU� ]XU�%HJHJQXQJ�PLW� XQG�]XP� +DQGHOQ� LQ� GHU� IUHPGHQ� 6SUDFKH� LQ� HQWVSUHFKHQGHQ� .RQWH[WHQ� LQ� GHQ�9RUGHUJUXQG�� 6LH� VLQG� GDKHU� QLFKW� LQ� GHP� 0D�H� �]LHORULHQWLHUW�� RGHU��HUJHEQLVRULHQWLHUW�� ZLH� GHU� 8QWHUULFKW� DXI� GHQ� 6HNXQGDUVWXIHQ�� I|UGHUQ� MHGRFK�JOHLFK]HLWLJ�± DXFK�DXV�PRWLYDWLRQDOHQ�*U�QGHQ�± GHQ�(UZHUE�HOHPHQWDUHU�VSUDFKOLFKHU�
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+DQGOXQJVIlKLJNHLWHQ�� 6LH� YHUIROJHQ� VRPLW� EHVFKHLGHQH�� DEHU� NRQNUHWH� =LHOH� LP�5DKPHQ� IUHPGVSUDFKOLFKHU� :DKUQHKPXQJ� VRZLH� ]XQlFKVW� UHSURGXNWLYHU� XQG�]XQHKPHQG�NUHDWLYHU�bX�HUXQJVIlKLJNHLW��RKQH�GLH�.LQGHU�]X��EHUIRUGHUQ�������,Q� DOOHU�'HXWOLFKNHLW�PXVV� EHWRQW�ZHUGHQ�� GDVV� HLQ� VR� NRQ]LSLHUWHU�)U�KEHJLQQ�� GHU�ZLFKWLJH� *UXQGVlW]H� GHV� %HJHJQXQJVVSUDFKHQPRGHOOV� LQWHJULHUW�� GLH�:HLWHUI�KUXQJ� DXI� 2ULHQWLHUXQJV� XQG� 6HNXQGDUVWXIH� ,� HUIRUGHUW�� (LQ� LQ� Y|OOLJHU�8QYHUELQGOLFKNHLW� EHODVVHQHV� %HJHJQXQJVVSUDFKHQPRGHOO� KDW� GHQ� ]ZHLIHOKDIWHQ�9RUWHLO�� GDVV� HV� DOV� 3VHXGREHJU�QGXQJ� I�U� HLQJHVSDUWH� :HLWHUI�KUXQJ� ÄYHUNDXIW´�ZHUGHQ�NDQQ�������$QGHUH�.RQ]HSWH(UZHUEVQDKHU� )UHPGVSUDFKHQXQWHUULFKW� LVW� VFK�OHU� XQG� KDQGOXQJVRULHQWLHUW� �YJO��)LQNEHLQHU�� .RSOLQ� ������� =X� VHLQHU� 9HUZLUNOLFKXQJ� VLQG� LQ� GHQ� OHW]WHQ� EHLGHQ�-DKU]HKQWHQ� YLHOH� 9RUVFKOlJH� HUDUEHLWHW� ZRUGHQ�� GHQHQ� JHPHLQVDP� LVW�� GDVV� GLH�=LHOVSUDFKH� QLFKW� DOV� 6HOEVW]ZHFN�� VRQGHUQ� DOV� 0LWWHO� ]XU� *HVWDOWXQJ� VLQQYROOHQ�*HVFKHKHQV�LQ�GHU�.ODVVHQUDXPZLUNOLFKNHLW�XQG�LP�+LQEOLFN�DXI�DX�HUXQWHUULFKWOLFKH�+DQGOXQJVNRQWH[WHQ�JHOHUQW�ZLUG�$Q� GLHVHU� 6WHOOH� NDQQ� DXI� GXUFKDXV� ]X� EHI�UZRUWHQGH� 2UJDQLVDWLRQVIRUPHQ� ZLH� GLH�]ZHLVSUDFKLJH� *UXQGVFKXOH� XQG� GDV� ]ZHLVSUDFKLJH� *\PQDVLXP� QLFKW� HLQJHJDQJHQ�ZHUGHQ�� ZHLO� GHUHQ�:HJ� ]XU�1RUPDOIRUP� QRFK� VHKU�ZHLW� VFKHLQW�� 6WDWWGHVVHQ� VROOHQ�]ZHL� .RQ]HSWH� NXU]� VNL]]LHUW� ZHUGHQ�� GLH� ]XU� 5HDOLVLHUXQJ� GHU� KLHU� XQWHUEUHLWHWHQ�)RUGHUXQJHQ�XQG�9RUVFKOlJH�:HVHQWOLFKHV�EHLWUDJHQ�N|QQHQ�)�U� GHQ� )UHPGVSUDFKHQIU�KEHJLQQ� DXI� GHU� 3ULPDUVWXIH� KDW� VLFK� GLH� YRQ�%OH\KO� �]�%�������� ������� HQWZLFNHOWH�9HUVWHKHQVPHWKRGH QDFKZHLVOLFK� EHZlKUW� �YJO�� 6DPEDQLV��������+LHUI�U�3DWH�JHVWDQGHQ�KDW�GHU�QDWXUDO DSSURDFK QDFK�.UDVKHQ�7HUUHOO� �������PLW�VHLQHQ�KDXSWVlFKOLFKHQ�.HQQ]HLFKHQ�� FRPSUHKHQVLEOH LQSXW�� 'LH� /HKUNUDIW� HU]lKOW� VHKU� KlXILJ� *HVFKLFKWHQ� �YJO�� DXFK�*HUQJUR��3XFKWD� ������� GHUHQ� %HGHXWXQJ� �EHU� 9LVXDOLVLHUXQJ�� *HVWLN�� 0LPLN� XQG�,QWRQDWLRQ�HUVFKORVVHQ�ZHUGHQ�NDQQ�� +\SRWKHVHQELOGXQJ�� $QJHUHJW� GXUFK� GLH� LQWHQVLYH� 6SUDFKHUIDKUXQJ� ELOGHQ� GLH�6FK�OHU�LQQHQ� VHOEVW�+\SRWKHVHQ��EHU�GDV�)XQNWLRQLHUHQ�GHU�=LHOVSUDFKH��6LH�ZHUGHQ�QLFKW� ]XP� 6SUHFKHQ� DXIJHIRUGHUW�� VRQGHUQ� ZlKOHQ� VHOEVW� GHQ� 0RPHQW�� LQ� GHP� VLH�VLFKHU�JHQXJ�JHI�KOHQ��XP�GHQ�9HUVXFK�ZDJHQ�� +DQGOXQJVRULHQWLHUXQJ��$XFK�ZHQQ�VLH�QRFK�QLFKW�VSUHFKHQ��VLQG�GLH�6FK�OHU�LQQHQ�DNWLY��'DI�U� VRUJHQ� GDV� WRWDO� SK\VLFDO� UHVSRQVH � 9HUIDKUHQ� VRZLH�$QUHJXQJHQ� ]XP�=HLFKQHQ�RGHU�JHPHLQVDPHV�6LQJHQ�� $�/LQHDULWlW�� $XI� GLH� $QQDKPH� JHVW�W]W�� GDVV� 6SUDFKHUZHUE QLFKW� OLQHDU� HUIROJW��OHKQHQ� 9HUWUHWHU� GHV� 9HUVWHKHQVPHWKRGH� JUDPPDWLVFKH� 3URJUHVVLRQHQ� DE�� (LQH�3URJUHVVLRQ�LVW�DOOHLQ�GXUFK�GLH�$XVZDKO�YHUVWHKEDUHU�*HVFKLFKWHQ�JHJHEHQ�%LOLQJXDOHU�6DFKIDFKXQWHUULFKW��YRP�(XURSDUDW�DXVGU�FNOLFK�HPSIRKOHQ��&RXQFLO�RI�(XURSH�������$EV��$�� ������ LQWHQGLHUW� GLH� ,QWHUQDWLRQDOLVLHUXQJ� GHU�6DFKIlFKHU�GXUFK�hEHUVFKUHLWHQ�HLJHQNXOWXUHOO�JHSUlJWHU�3HUVSHNWLYHQ��YJO�������XQG�I|UGHUW�GLH�LPSOL]LWH�)UHPGVSUDFKHQDQHLJQXQJ�LQ�GXUFK�GDV�6DFKIDFK�YRUJHJHEHQHQ�.RQWH[WHQ��(U� � WULWW� LQ�
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GHQ� XQWHUVFKLHGOLFKVWHQ� )RUPHQ� DXI� �YJO�� $EHQGURWK�7LPPHU�:HQGW� ������%DFK�1LHPHLHU� ������ V�� REHQ� �������� 'LH� %DQGEUHLWH� UHLFKW� YRP� IUHPGVSUDFKLJHQ�0RGXO� LP� PXWWHUVSUDFKLJ� JHI�KUWHQ� 8QWHUULFKW� �EHU� (SRFKDOXQWHUULFKW� RGHU�V\VWHPDWLVFKHQ� (LQEH]XJ� HLQHU� )UHPGVSUDFKH� LQ� GHQ� 6DFKIDFKXQWHUULFKW� ELV� ]XP�6DFKIDFKXQWHUULFKW�LQ�GHU�)UHPGVSUDFKH��8QWHUVFKLHGH�EHVWHKHQ�DX�HUGHP�KLQVLFKWOLFK�GHU� IUHPGVSUDFKOLFKHQ� =LHOEHUHLFKH�� 'LHVH� N|QQHQ� LQ� GHU� SULPlUHQ� (QWZLFNOXQJ�UH]HSWLYHU�)lKLJNHLWHQ��LQ�GHU�9HUPLWWOXQJ�HLQHU�GRSSHOWHQ�6DFKIDFKVSUDFKLJNHLW�XQWHU�EHVRQGHUHU� %HDFKWXQJ� GHU� )DFKWHUPLQRORJLHQ� RGHU� LQ� GHU� )|UGHUXQJ� GLIIHUHQ]LHUWHU�IUHPGVSUDFKLJHU�+DQGOXQJVIlKLJNHLW�LQ�%H]XJ�DXI�GDV�6DFKIDFK�EHVWHKHQ�'LH�GXUFK�GLHVH�)RUPHQYLHOIDOW� JHJHEHQHQ�0|JOLFKNHLWHQ�VLQG�QLFKW��EHUDOO�EHNDQQW��DXFK�QLFKW�LQ�%UHPHQ��YJO��������'DVV�QLFKW�VFKRQ�OlQJVW�6SRUW��0XVLN�XQG�.XQVW�YRQ�GHU�*UXQGVFKXOH�DQ�LQ�HLQHU�)UHPGVSUDFKH�RGHU�ELOLQJXDO�XQWHUULFKWHW�ZHUGHQ�XQG�GDVV�*HVFKLFKWV� XQG� 6R]LDONXQGHOHKUNUlIWH� DE� -DKUJDQJVVWXIH� �� NHLQH� IUHPGVSUDFKLJHQ�4XHOOHQWH[WH� LQ� LKUHQ� 8QWHUULFKW� HLQEH]LHKHQ�� PDJ� DXFK� DQ� IHKOHQGHQ�)UHPGVSUDFKHQNHQQWQLVVHQ�GHU�6DFKIDFKOHKUHU�LQQHQ�OLHJHQ��YJO��������'DVV�DEHU�DXFK�IlFKHU�EHUJUHLIHQGH�ELOLQJXDOH�3URMHNWH��LQ�GLH�6DFKIDFKOHKUNUlIWH�GLH�)DFKNRPSHWHQ]�XQG� )UHPGVSUDFKHQOHKUNUlIWH� GLH� 6SUDFKNRPSHWHQ]� HLQEULQJHQ�� NDXP� GXUFKJHI�KUW��QRFK� �EHUKDXSW� YRQ� GHQ� /HKUSOlQHQ� YRUJHVFKODJHQ� ZHUGHQ�� LVW� PLQGHVWHQV� DOV�(LQIDOOVORVLJNHLW�]X�EHZHUWHQ�
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��� 5XQGH�7LVFKH�]XU�)|UGHUXQJ�GHV�6SUDFKHQOHUQHQV,Q� GHU� DNWLYHQ� 6FKXOVSUDFKHQSROLWLN GLH� )�KUXQJ� �EHUQRPPHQ� KDW� GDV� %XQGHVODQG�1RUGUKHLQ�:HVWIDOHQ�PLW�GHP�3URMHNW�:HJH�]XU�0HKUVSUDFKLJNHLW��1HEHQ�GHP�6FKXW]�EHUHLWV� YRUKDQGHQHU� 0HKUVSUDFKLJNHLW� JHOWHQ� GLH� %HP�KXQJHQ� GHQ� 6FKXOVSUDFKHQ�(QJOLVFK��)UDQ]|VLVFK�XQG��DP�*\PQDVLXP��5XVVLVFK��$EHU�DXFK�6SDQLVFK��,WDOLHQLVFK�XQG�GLH�1DFKEDUVSUDFKH�1LHGHUOlQGLVFK�VRZLH�ZLFKWLJH�0LJUDQWHQVSUDFKHQ�N|QQHQ�LQ�VFKXOLVFKH�)UHPGVSUDFKHQDQJHERWH�DXIJHQRPPHQ�ZHUGHQ��YJO��0HL�QHU������������(LQH� GHU� ZLFKWLJVWHQ� 9RUDXVVHW]XQJHQ� I�U� DNWLYH� 6FKXOVSUDFKHQSROLWLN� ELOGHW� GDV�=XVDPPHQZLUNHQ� YRQ� ([SHUWHQ� DXV� 3ROLWLN� XQG� :LUWVFKDIW�� DXV� GHQ�DOOJHPHLQELOGHQGHQ� XQG� EHUXIVELOGHQGHQ� 6FKXOHQ�� GHQ� 9RONVKRFKVFKXOHQ��+RFKVFKXOHQ�XQG�6WXGLHQVHPLQDUHQ��DXV�GHU�%HUXIVEHUDWXQJ��GHQ�.XOWXULQVWLWXWHQ�XQG�GHQ�)UHPGVSUDFKHQYHUElQGHQ�$OV�)RUHQ�I�U�HLQ�VROFKHV�=XVDPPHQZLUNHQ�IXQJLHUHQ�LQ�1RUGUKHLQ�:HVWIDOHQ�Ä5XQGH�6SUDFKHQWLVFKH´�� ZLH� VLH� VHLW� ����� LQ� %HUJLVFK� *ODGEDFK�� (VVHQ�� %ULORQ� XQG� .OHYH�VWDWWJHIXQGHQ�KDEHQ��YJO��1LHZHOHU�����D��,��&KULVW��������,Q�DQGHUHQ�%XQGHVOlQGHUQ�YHUDQVWDOWHQ� .XOWXVPLQLVWHU� )DFKWDJXQJHQ�� ]X� HLQHU� VROFKHQ� KDW� EHLVSLHOVZHLVH� GDV�1LHGHUVlFKVLVFKH� .XOWXVPLQLVWHULXP� ����� QDFK� /RFFXP� HLQJHODGHQ� �YJO��1LHGHUVlFKVLVFKHV�.XOWXVPLQLVWHULXP�������8QG� ZDV� XQWHUQLPPW� GHU� 6HQDWRU� I�U� %LOGXQJ� LQ� %UHPHQ"� 6HLQH� $QWZRUW� YRP����������� DXI� HLQHQ� GLHVEH]�JOLFKHQ� 9RUVFKODJ� GHU� 9HUWUHWHU�LQQHQ� PHKUHUHU�,QVWLWXWLRQHQ� GHU� 6WDGW� ODXWHWH�� $QJHVLFKWV� GHU� )UHLKHLW� GHU� 6SUDFKHQZDKO� �IHKOW� PLU�GHU]HLW� GLH� 3KDQWDVLH� I�U� /|VXQJHQ�� GLH� HLQH� WDEOH� URQGH�� DXFK� HLQH� PHKUVW�QGLJH��HUEULQJHQ�N|QQWH��:lUH�GDV�(XURSlLVFKH�-DKU�GHU�6SUDFKHQ�QLFKW�HLQ�JHHLJQHWHU�$QODVV��HLQ�ZHQLJ�PHKU��3KDQWDVLH�]X�HQWIDOWHQ"
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$QPHUNXQJHQ� 9JO��&KULVW���������I��=XU�%HJULIIVGLVNXVVLRQ�YJO��DXFK�0L�OHU��������I�� 'HU� DP� ���������� DXI� GHP� ��� 0HGLHQGLGDNWLVFKHQ� .ROORTXLXP� LQ� +DQQRYHU� JHKDOWHQH�9RUWUDJ� YRQ� -�UJHQ� 'RQQHUVWDJ� LVW� ]XU� 9HU|IIHQWOLFKXQJ� LQ� .ROORTXLXP�)UHPGVSUDFKHQXQWHUULFKW��.)8� �����YRUJHVHKHQ�� 'LH�$XIIDVVXQJ��.LQGHU�Z�UGHQ�GXUFK�)UHPGVSUDFKHQXQWHUULFKW��EHUIRUGHUW��ZXUGH�EHUHLWV�YHUWUHWHQ�� DOV� ����� GHU� (QJOLVFKXQWHUULFKW� LQ� GHU� ��� .ODVVH� GHU�+DPEXUJHU�$UPHQVFKXOH�HLQJHI�KUW�ZXUGH��-DIINH������������ 'HQ� 8QWHUVXFKXQJHQ� YRQ� /RQJ� ������� ]XIROJH� QLPPW� GLH� 6SUDFKOHUQIlKLJNHLW� LP�DOOJHPHLQHQ�6LQQH��3KRQRORJLH��0RUSKRORJLH��6\QWD[��YRP����/HEHQVMDKU�DQ�VHKU�ODQJVDPDEHU�NRQWLQXLHUOLFK�DE�� =DKOUHLFKH�/LWHUDWXUKLQZHLVH�EHL�0L�OHU��������I�� ,Q� %HUOLQ�� 1LHGHUVDFKVHQ� X�D�� LQ� PHKUHUHQ� $QOlXIHQ�� LQ� 1RUGUKHLQ�:HVWIDOHQ� DE� �����REOLJDWRULVFK��LQ�%DGHQ�:�UWWHPEHUJ��DE�������XQG�LP�6DDUODQG�DE����6FKXOMDKU�� (LQH�U�KPOLFKH�$XVQDKPH�ELOGHW�LQ�PDQFKHUOHL�+LQVLFKW�1RUGUKHLQ�:HVWIDOHQ�� 'LH�.XOWXVPLQLVWHUNRQIHUHQ]�IRUGHUWH�GLH�9HUPLWWOXQJ�YRQ�SUDNWLVFKHQ�.HQQWQLVVHQ�LQ�]ZHL�)UHPGVSUDFKHQ�� 0LQGHVWHQV� HLQH� GDYRQ� VROOWH� HLQH� GHU� $PWVVSUDFKHQ� GHU� (XURSlLVFKHQ�*HPHLQVFKDIW� VHLQ� ������� ����� :HLWHUKLQ� ZLUG� GLH� *OHLFKVWHOOXQJ� GHU� ZLFKWLJVWHQ�0LJUDQWHQVSUDFKHQ�PLW�GHQ�HWDEOLHUWHQ�6FKXOIUHPGVSUDFKHQ�JHZ�QVFKW������������� 0LW� �(UIDKUHQ�� LVW� JHPHLQW�� GDVV� GLH� MHZHLOLJHQ� 6WXGLHQDQWHLOH� GXUFK� HQWVSUHFKHQGH�3UDNWLND� IODQNLHUW� ZHUGHQ� VROOWHQ�� ZLH� GLHV� HWZD� LQ� *LH�HQ� GHU� )DOO� LVW� �YJO�� *LH�HQHU$OOJHPHLQH ���������������������� 8QPLWWHOEDU� QDFK� $EVFKOXVV� GHV� YRUOLHJHQGHQ� 6NULSWHV� HUVFKLHQ� GHU� YRQ� '�� $EHQGURWK�7LPPHU� XQG� *�� %DFK� KHUDXVJHJHEHQHQ� %DQG�0HKUVSUDFKLJHV (XURSD �7�ELQJHQ� �������'LH�%HLWUlJH�YRQ�%DXU��%XUN�HW�DO���(GPRQVRQ�XQG�9HOWFKHII�XQWHUVWUHLFKHQ�QDFKGU�FNOLFK�GLH� YRUVWHKHQGHQ� ]HQWUDOHQ� $XVVDJHQ� XQG� )RUGHUXQJHQ� ]XU� )|UGHUXQJ� YRQ�0HKUVSUDFKLJNHLW�LQ�GHU�6FKXOH��� (LQ� HPSLULVFK� DEJHVLFKHUWHU� 6FKXOYHUVXFK� LP� 5KHLQODQG�3IDO]� �V�� 0DFKW� ������ HUJDE�VLJQLILNDQW� SRVLWLYH� /HUQHUJHEQLVVH� LQ� .ODVVHQ� PLW� YRUJH]RJHQHP� %HJLQQ� GHU� ��� XQG� ���)UHPGVSUDFKHQ� VRZRKO� LQ� GLHVHQ� 6SUDFKHQ� ZLH� DXFK� LP� (QJOLVFKHQ� DOV� HUVWHU�)UHPGVSUDFKH��� 5DDVFK�������������IRUGHUW�GHQ�%HJLQQ�GHU�HUVWHQ�)UHPGVSUDFKH�LP�.LQGHUJDUWHQ��� +LQVLFKWOLFK� GHU� 0LJUDQWHQVSUDFKHQ� LVW� MHGRFK� DXV� LQ� ���� DXIJHI�KUWHQ� *U�QGHQ� GHQ�MHZHLOLJHQ� UHJLRQDOHQ� *HJHEHQKHLWHQ� 5HFKQXQJ� ]X� WUDJHQ�� LQGHP� QDFK� %HGDUI� .ODVVHQ�HLQ]XULFKWHQ� VLQG�� LQ� GHQHQ� GLH� ��� )UHPGVSUDFKH� GXUFK� ZHLWJHKHQG� SDUDOOHOH�$OSKDEHWLVLHUXQJ�LQ�'HXWVFK�XQG�LQ�GHU�+HUNXQIWVVSUDFKH�HUVHW]W�ZLUG��� 'LHV�HQWVSULFKW��GHU�.RQ]HSWLRQ�LQ�%DGHQ�:�UWWHPEHUJ��YJO��6DPEDQLV��������� 0|JOLFKNHLWHQ�� ELQDWLRQDOH� 'LSORPH� ]X� HUZHUEHQ�� ZHUGHQ� QRFK� YLHO� ]X� ZHQLJ� JHQXW]W��:HQQ� HLQH� 6WXGHQWLQ� GDV� 6WXGLXP� GHU� %LRWHFKQRORJLH� DQ� GHU� )DFKKRFKVFKXOH� *LH�HQ�)ULHGEHUJ�XQG�LQ�0RQWSHOOLHU�PLW�HLQHP�'RSSHOGLSORP�HUIROJUHLFK�DEVROYLHUW�KDW��EHULFKWHW�VRJDU�',(�=(,7�����������������
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�� (UIDKUXQJHQ�� GLH� GLHVH� $XVVDJH� EHVWlWLJHQ�� OLHJHQ� ELVKHU� QXU� I�U� (QJOLVFK� DOV� ]ZHLWH�)UHPGVSUDFKH�EHL�URPDQLVFKHU�HUVWHU�)UHPGVSUDFKH�YRU��'HU�Ä1DFKKROHIIHNW´�N|QQWH�VLFK�LQ�GLHVHP�)DOO�X�D��DXFK�DXV�GHU�VWDUN�URPDQLVFK�JHSUlJWHQ�/H[LN�GHV�(QJOLVFKHQ�HUNOlUHQ��9JO��DXFK�0HL�QHU������������
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4XHOOHQ�XQG�/LWHUDWXUKLQZHLVH�
$EHQGURWK�7LPPHU�� 'DJPDU�� %DFK�� *HUKDUG� �+UVJ��� �������� 0HKUVSUDFKLJHV� (XURSD��)HVWVFKULIW�I�U�0��:HQGW��7�ELQJHQ��1DUU�$EHQGURWK�7LPPHU�� 'DJPDU�� :HQGW�� 0LFKDHO� �������� )UDQ]|VLVFK� DOV� $UEHLWVVSUDFKH� LP�ELOLQJXDOHQ� 6DFKIDFKXQWHUULFKW�� ,Q�� $EHQGURWK�7LPPHU�� 'DJPDU�%UHLGEDFK�� 6WHSKDQ��+UVJ���� +DQGOXQJVRULHQWLHUXQJ� XQG� 0HKUVSUDFKLJNHLW�� )UDQNIXUW�0��� /DQJ� �LP� 'UXFN���.ROORTXLXP�)UHPGVSUDFKHQXQWHUULFKW����%DFK�� *HUKDUG�� 1LHPHLHU�� 6XVDQQH� �+UVJ��� �������� %LOLQJXDOHU 8QWHUULFKW�� *UXQGODJHQ��0HWKRGHQ�� 3UD[LV�� 3HUVSHNWLYHQ�� )UDQNIXUW�0��� /DQJ�� �.ROORTXLXP�)UHPGVSUDFKHQXQWHUULFKW����%DH\HQ��$QGUp��%HUJHQWRII��5XQH���������*XLGH�j�O
XVDJH�GHV�GpFLGHXUV�LQVWLWXWLRQQHOV�GH�OD�SROLWLTXH�pGXFDWLYH��3URMHW����6WUDVERXUJ��&RQVHLO�GH�OD�&RRSpUDWLRQ�&XOWXUHOOH���&RPLWp�GH�O
eGXFDWLRQ�%DXU�� 5XSSUHFKW� 6�� ��������0HKUVSUDFKLJNHLW� GXUFK� 6SUDFKHUKDOW� EHL�0LJUDQWHQNLQGHUQ�� ,Q��$EHQGURWK�7LPPHU��'DJPDU��%DFK��*HUKDUG��+UVJ����������%DXU�� 5XSSUHFKW� 6��� &KORVWD�� &KULVWRSK� �������� %HJHJQXQJHQ� PLW� 6SUDFKHQ�� 5HIRUP� RGHU�.RQNXUV��,Q��/DQGHVLQVWLWXW��+UVJ����������%OH\KO�� :HUQHU� �������� 6HOEVWRUJDQLVDWLRQ� GHV� /HUQHQV� ± 3KDVHQ� GHV� /HUQHQV�� ,Q�� 7LPP��-RKDQQHV�3���+UVJ����(QJOLVFK�OHUQHQ�XQG�OHKUHQ��'LGDNWLN�GHV�(QJOLVFKXQWHUULFKWV��%HUOLQ��&RUQHOVHQ��������"%OLHVHQHU�� 8OULFK� �������� 'LH� HLJHQWOLFKHQ� )DFKIUDJHQ� GHV� )UHPGVSUDFKHQXQWHUULFKWV��1HXVSUDFKOLFKH 0LWWHLOXQJHQ������ ��������%OLHVHQHU�� 8OULFK�� &KULVW�� ,QJHERUJ�� .lVWQHU�� +DUDOG� �������� *XWDFKWHQ� LP� $XIWUDJ� GHV�6FKXODXVVFKXVVHV� GHU� .XOWXVPLQLVWHUNRQIHUHQ]� ]XP� )UHPGVSUDFKHQXQWHUULFKW� LQ� GHU�%XQGHVUHSXEOLN� 'HXWVFKODQG�� *HJHEHQKHLWHQ� XQG� 9RUVFKOlJH� ]XU� :HLWHUHQWZLFNOXQJ��6WDQG���������������,Q��1LHGHUVlFKVLVFKHV�.XOWXVPLQLVWHULXP��+UVJ����������%RUJZDUGW�� 8OI� �������� )0)�.RQJUHVV� %HUOLQ� ����� �=HLW� I�U� 6SUDFKHQ���)UHPGVSUDFKHQXQWHUULFKW ���������%UDVHOPDQQ�� 3HWUD� �������� 6SUDFKHQSROLWLN� XQG� 6SUDFKEHZX�WKHLW� LQ� )UDQNUHLFK� KHXWH��7�ELQJHQ��1LHPH\HU�%XUN��+HLNH��0HL�QHU�� )UDQ]�-RVHSK��0�OOHU��$QGUHD��6LSSHO��9HUD��:HKPHU��6LONH� ��������:DV� 6WXGLHUHQGH� �EHU� LKUH� 6FKXOVSUDFKHQ� GHQNHQ�� (LQ� %HLVSLHO� TXDQWLWDWLYHU�/HUQHUIRUVFKXQJ��,Q��$EHQGURWK�7LPPHU��'DJPDU��%DFK��*HUKDUG��+UVJ������������&DQGHOLHU��0LFKHO��'XPRXOLQ��%pUHQJqUH����������/D�GLYHUVLWp�OLQJXLVWLTXH�GDQV�OHV�V\VWqPHV�pGXFDWLIV� HQ�(XURSH�� pWDW� GHV� OLHX[� HW� DQDO\VH� GHV� REVWDFOHV��)UHPGVSUDFKHQ�/HKUHQ� XQG�/HUQHQ ������������&KHZ��*KLP�/LDQ�3K\OOLV���������/LQJXLVWLF�LPSLULDOLVP��JOREDOLVP�DQG�WKH�(QJOLVK�ODQJXDJH��,Q��*UDGGRO��'DYLG��0HLQKRI��8OULNH�+���+UVJ����������&KULVW��+HUEHUW���������)UHPGVSUDFKHQXQWHUULFKW XQG 6SUDFKHQSROLWLN��6WXWWJDUW��.OHWW�&RWWD�&KULVW�� +HUEHUW� �������� )UHPGVSUDFKHQXQWHUULFKW� I�U� GDV� -DKU� ������ 6SUDFKHQSROLWLVFKH�%HWUDFKWXQJHQ�]XP�/HKUHQ�XQG�/HUQHQ�IUHPGHU�6SUDFKHQ��7�ELQJHQ��1DUU�&KULVW�� +HUEHUW� �������� )UHPGVSUDFKHQXQWHUULFKW� I�U� GDV� -DKU� ������ 6SUDFKHQSROLWLVFKH�%HWUDFKWXQJHQ�]XP�/HKUHQ�XQG�/HUQHQ�IUHPGHU�6SUDFKHQ��7�ELQJHQ��1DUU�&KULVW�� +HUEHUW�� 6FKU|GHU�� .RQUDG�� :HLQULFK�� +DUDOG�� =DSS�� )UDQ]�-RVHSK� ��������)UHPGVSUDFKHQSROLWLN� LQ� (XURSD�� +RPEXUJHU� (PSIHKOXQJHQ� I�U� HLQH� VSUDFKHQWHLOLJH�*HVHOOVFKDIW��$XJVEXUJ��8QLYHUVLWlW���$XJVEXUJHU�,�	�,�6FKULIWHQ��%DQG�����&KULVW��,QJHERUJ���������5XQGHU�6SUDFKHQWLVFK�.OHYH��,Q��/DQGHVLQVWLWXW��+UVJ����������



��

&KULVW�� +HUEHUW�� 6FKU|GHU�� .RQUDG�� :HLQULFK�� +DUDOG�� =DSS�� )UDQ]�-�� ��������)UHPGVSUDFKHQSROLWLN� LQ� (XURSD�� +RPEXUJHU� (PSIHKOXQJHQ� I�U� HLQH� VSUDFKHQWHLOLJH�*HVHOOVFKDIW��$XJVEXUJ��$XJVEXUJHU�,	,�6FKULIWHQ�&RRN�� 9LYLDQ� �������� 6HFRQG� ODQJXDJH� OHDUQLQJ� DQG� ODQJXDJH� WHDFKLQJ�� /RQGRQ� HW� DO���(GZDUG�$UQROG�&RXQFLO�RI�(XURSH��&RPPLWWHH�RI�0LQLVWHUV���������$SSHQGL[�WR�5HFRPPHQGDWLRQ�1R��5���������6WUD�EXUJ��(XURSDUDUDW���'UXFNVDFKH�'DOOHU�� +HOPXW� �������� 'HU� 6SUDFKVWDQG� W�UNLVFKHU� 5�FNNHKUHU� DXV�'HXWVFKODQG��hEHUVLFKW��EHU�HLQ�)RUVFKXQJVSURMHNW��=HLWVFKULIW�I�U�)UHPGVSUDFKHQIRUVFKXQJ �����������'HFNH�&RUQLOO�� +HOHQH� �������� (LQLJH�%HGHQNHQ� DQJHVLFKWV� HLQHV�P|JOLFKHQ�$XIEUXFKV� GHV�)UHPGVSUDFKHQXQWHUULFKWV� LQ� HLQH� ELOLQJXDOH� =XNXQIW�� 1HXVSUDFKOLFKH� 0LWWHLOXQJHQ ������������'HU 6FKXOYHUVXFK�Ä%LOLQJXDOH�%LOGXQJVJlQJH� LQ�%UHPHQ´��$XVZHUWXQJ�GHU�(UIDKUXQJHQ�VHLW�������9RUODJH�1U��/����I�U�GLH�6LW]XQJ�GHU�'HSXWDWLRQ�I�U�%LOGXQJ�DP������������%UHPHQ��'H]HPEHU������',(�=(,7 ����������������(GPRQVRQ��:LOOLV� -�� ��������0HKUVSUDFKLJNHLW��:DV� OHLVWHW� GLH� VFKXOLVFKH� $XVELOGXQJ"� ,Q��$EHQGURWK�7LPPHU��'DJPDU��%DFK��*HUKDUG��+UVJ������������(UQVW�� 0DQIUHG� �������� )HKOHUNRUUHNWXU� XQG� /HLVWXQJVEHZHUWXQJ� LP� ELOLQJXDOHQ�6DFKIDFKXQWHUULFKW��3UD[LV ��������������)LQNEHLQHU�� &ODXGLD�� .ROSLQ�� &KULVWLQH� �������� +DQGOXQJVRULHQWLHUW� )UHPGYHUVWHKHQ� OHUQHQ�XQG�OHKUHQ��J)UHPGVSUDFKHQXQWHUULFKW �������+HIW������������)LQNHQVWDHGW��7KRPDV��6FKURHGHU��.RQUDG���������6SUDFKHQ�LP�(XURSD�YRQ�PRUJHQ��%HUOLQ���0�QFKHQ��/DQJHQVFKHLGW�)UHXGHQVWHLQ�� 5HLQKROG� �������� 'HU� )UDQ]|VLVFKXQWHUULFKW� PX�� �LPPHU� QRFK�� XPNHKUHQ��1HXVSUDFKOLFKH 0LWWHLOXQJHQ ��������������*HUQJUR��� *�QWHU�� 3XFKWD�� +HUEHUW� �������� )U�KEHJLQQ� (QJOLVFKXQWHUULFKW� ±OHUQSV\FKRORJLVFKH� %HIXQGH� DXV� GHU� $NWLRQVIRUVFKXQJ�� )UHPGVSUDFKHQXQWHUULFKW �������+HIW������������*UDGGRO�� 'DYLG� �������� 7KH� GHFOLQH� RI� WKH� QDWLYH� VSHDNHU�� ,Q�� *UDGGRO�� 'DYLG�� 0HLQKRI��8OULNH�+���+UVJ����������
*UDGGRO�� 'DYLG��0HLQKRI��8OULNH�+�� �+UVJ��� ��������(QJOLVK� LQ� D� FKDQJLQJ�ZRUOG��2[IRUG��7KH�(QJOLVK�%RRN�&HQWUH���$,/$�6RQGHUEDQG�����+HUPDQQ�%UHQQHFNH��*LVHOD��&DQGHOLHU��0LFKHO���������6FKXOLVFKH�)UHPGVSUDFKHQ�]ZLVFKHQ�$QJHERW�XQG�1DFKIUDJH��%HLVSLHO�)UDQ]|VLVFK��)UDQ]|VLVFK�KHXWH ��������������+X�� $GHOKHLG� �������� :LH� ZHUGHQ� ]XN�QIWLJH� )UHPGVSUDFKHQOHKUHU�LQQHQ� GHU]HLW� DXI� GHQ�8QWHUULFKW�LQ�PXOWLOLQJXDOHQ�XQG�PXOWLNXOWXUHOOHQ�.ODVVHQ�YRUEHUHLWHW"�,Q��+HUPHV��/LHVHO��6FKPLG�6FK|QEHLQ��*LVHOD��+UVJ����)UHPGVSUDFKHQ�OHKUHQ�OHUQHQ��/HKUHUDXVELOGXQJ�LQ�GHU�'LVNXVVLRQ��'RNXPHQWDWLRQ�GHV�����.RQJUHVVHV�I�U�)UHPGVSUDFKHQGLGDNWLN�.REOHQ]�������%HUOLQ��3lGDJRJLVFKHU�=HLWVFKULIWHQYHUODJ����������-DIINH��&KULVWRSK� ��������)UHPGVSUDFKHQXQWHUULFKW� DXI� GHU�3ULPDUVWXIH�� 6HLQH�%HJU�QGXQJ�XQG�3UD[LV�LQ�GHU�:DOGRUISlGDJRJLN��:HLQKHLP��'HXWVFKHU�6WXGLHQ�9HUODJ������UHY��$XIO�-HVNH�� &ODLUH�0DULH� �������� (XURSlLVFKH� 0HKUVSUDFKLJNHLW� � 0|JOLFKNHLWHQ� XQG� *UHQ]HQ��)UHPGVSUDFKHQ�/HKUHQ�XQG�/HUQHQ ������������.OlVJHQ�� 0LFKDHO� �������� :HQQ� 'HQLVH� PLW� GHP� +DQV� ���� 9RP� 9HUVXFK�� GHXWVFKH� XQG�IUDQ]|VLVFKH� 8QWHUQHKPHQVNXOWXUHQ� ]XVDPPHQ]XEULQJHQ�� 'LH� =(,7� 1U�� ��� ����������������.|KOHU��+DQV�:DOWHU� ��������9HUVWHKHQ�EUDXFKW�6SUDFKH��'HXWVFK�)UDQ]|VLVFKH�*HVHOOVFKDIW�
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*LH�HQ��+UVJ����/HWWUH�FLUFXODLUH �6HSWHPEUH������������.RQIHUHQ]� GHU� .XOWXVPLQLVWHU� GHU� /lQGHU� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� ��������hEHUOHJXQJHQ� ]X� HLQHP� *UXQGNRQ]HSW� I�U� GHQ� )UHPGVSUDFKHQXQWHUULFKW� PLW� *XWDFKWHQ�]XP�)UHPGVSUDFKHQXQWHUULFKW�.UDVKHQ��6WHSKHQ�'���7HUUHOO��7UDF\�'����������7KH�1DWXUDO�$SSURDFK��/DQJXDJH�$FTXLVLWLRQ�LQ�WKH�&ODVVURRP��+HUPHO�+HPSVWHDG��3UHQWLFH�+DOO�.UXPP�� +DQV�-�UJHQ� �+UVJ��� �������� 'LH� 6SUDFKH� XQVHUHU� 1DFKEDUQ� ± XQVHUH� 6SUDFKHQ��&KDQFHQ�]XU�'LYHUVLIL]LHUXQJ�GHV�6SUDFKHQDQJHERWV� LP�=XJH�GHU�(8�(UZHLWHUXQJ��:LHQ��:LHQHU�9HUODJVZHUNVWDWW��.UXPP�� +DQV�-�UJHQ� �������� (XURSlLVFKH� 0HKUVSUDFKLJNHLW�� ,Q�� 5LHPHU�� &ODXGLD� �+UVJ����.RJQLWLYH� $VSHNWH� GHV� /HUQHQV� XQG� /HKUHQV� YRQ� )UHPGVSUDFKHQ�� )HVWVFKULIW� :�-��(GPRQVRQ��7�ELQJHQ��1DUU��������/DQGHVLQVWLWXW� I�U� 6FKXOH� XQG� :HLWHUELOGXQJ� �+UVJ��� ��������:HJH� ]XU� 0HKUVSUDFKLJNHLW��,QIRUPDWLRQHQ�]X�3URMHNWHQ�GHV� VSUDFKOLFKHQ�XQG� LQWHUNXOWXUHOOHQ�/HUQHQV��+HIW����6RHVW��/DQGHVLQVWLWXW�/HJJHZLH��&ODXV� ��������$PHULNDV�:HOW��'LH�86$�LQ�XQVHUHQ�.|SIHQ��+DPEXUJ��+RIIPDQQ�XQG�&DPSH�/RQJ��0��+�� ��������0DWXUDWLRQDO� FRQVWUDLQWV� RQ� ODQJXDJH� GHYHORSPHQW�� 6WXGLHV LQ� 6HFRQG�/DQJXDJH�$FTXLVLWLRQ ������������0DFKW��.RQUDG���������9RUJH]RJHQH����XQG����)UHPGVSUDFKH��(UJHEQLVVH�HLQHV�6FKXOYHUVXFKV�LQ�5KHLQODQG�3IDO]��)UDQ]|VLVFK KHXWH ��������������0DU[�� 'LHPR�� )UDQ]�-RVHSK� 0HL�QHU� �������� 4XR� YDGLV�� 1RUGUKHLQ�:HVWIDOHQ"� :LOO�0RQWMRLH�0RQVFKDX� SULPDU\� VFKRRO�FKLOGUHQ� VRRQ�PHHW� WKHLU� QHLJKERXUV� IURP�/LqJH� DQG�8WUHFKW�LQ�(QJOLVFK"��)UDQ]|VLVFK�KHXWH ������������0F/DXJKOLQ��%DUU\���������7KHRULHV�RI�6HFRQG�/DQJXDJH�/HDUQLQJ��/RQGRQ��$UQROG�0HL�QHU��)UDQ]�-RVHSK���������6FKXOVSUDFKHQ�]ZLVFKHQ�3ROLWLN�XQG�0DUNW��6SUDFKHQSURILOH��0HLQXQJHQ��7HQGHQ]HQ��$QDO\VHQ��)UDQNIXUW�0���'LHVWHUZHJ���6FKXOH�XQG�)RUVFKXQJ��0HL�QHU�� )UDQ]�-RVHSK� �������� /HUQHUNRQWLQJHQWH� LQ� GHU� 6HNXQGDUVWXIH� ,,� LQ� GHU�%XQGHVVWDWLVWLN������XQG�]HKQ�-DKUH�GDQDFK��)UDQ]|VLVFK�KHXWH ���������������������0HL�QHU�� )UDQ]�-RVHSK� �������� ,VW� XQG� 6ROO� GHU� 6SUDFKHQEHUDWXQJ� DP� %HLVSLHO� 1RUGUKHLQ�:HVWIDOHQV��)UDQ]|VLVFK KHXWH ��������������0HL�QHU�� )UDQ]�-RVHSK�� 5HLQIULHG�� 0DUFXV� �������� 0HKUVSUDFKLJNHLW� DOV� $XIJDEH� GHV�8QWHUULFKWV�URPDQLVFKHU�6SUDFKHQ��,Q��'LHV���+UVJ����0HKUVSUDFKLJNHLWVGLGDNWLN��.RQ]HSWH��$QDO\VHQ��/HKUHUIDKUXQJHQ�PLW�URPDQLVFKHQ�)UHPGVSUDFKHQ��7�ELQJHQ��1DUU�0HL�QHU�� )UDQ]�-RVHSK�� 5HLQIULHG�� 0DUFXV� �+UVJ��� �������� 0HKUVSUDFKLJNHLWVGLGDNWLN��.RQ]HSWH��$QDO\VHQ��/HKUHUIDKUXQJHQ�PLW�URPDQLVFKHQ�)UHPGVSUDFKHQ��7�ELQJHQ��1DUU�0LQLVWHULXP� I�U� 6FKXOH� XQG� :HLWHUELOGXQJ�� :LVVHQVFKDIW� XQG� )RUVFKXQJ� GHV� /DQGHV�1RUGUKHLQ�:HVWIDOHQ��+UVJ�����������'(/)��'LSO{PH�G
eWXGHV�HQ�/DQJXH�)UDQoDLVH��'DPLW�(XURSD�OHLFKWHU�IlOOW��+DQGUHLFKXQJ��(QWZXUI���'�VVHOGRUI��0LQLVWHULXP�0L�OHU��%HWWLQD���������)UHPGVSUDFKHQOHUQHUIDKUXQJHQ�XQG�/HUQVWUDWHJLHQ��(LQH�HPSLULVFKH�8QWHUVXFKXQJ��7�ELQJHQ��6WDXIIHQEXUJ�1LHGHUVlFKVLVFKHV� .XOWXVPLQLVWHULXP� �+UVJ��� �������� 'RNXPHQWDWLRQ� GHU� )DFKWDJXQJ�Ä(QWZLFNOXQJ� HLQHV� *HVDPWNRQ]HSWHV� I�U� GHQ VFKXOLVFKHQ� )UHPGVSUDFKHQXQWHUULFKW´� DP��������� -XQL� ����� LQ� /RFFXP�� +DQQRYHU�� 1LHGHUVlFKVLVFKHV� .XOWXVPLQLVWHULXP��PDULQJ#PN�QLHGHUVDFKVHQ�GH��BBBB1LHZHOHU�� 7KRPDV� �����D��� 5XQGH� 6SUDFKHQWLVFKH� ± HLQH� RUJDQLVDWRULVFKH� +LOIH� ]XU�)|UGHUXQJ� GHV� 6SUDFKHQOHUQHQV� LQ� GHU� 5HJLRQ�� )UHPGVSUDFKHQXQWHUULFKW ������� +HIW� �����������1LHZHOHU�� 7KRPDV� �����E��� )UDQ]|VLVFK� I�U� /HLE� XQG� 6HHOH� ± GLH� 6SUDFKH� ]XP� (UOHEQLV�
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ZHUGHQ�ODVVHQ��,Q��/DQGHVLQVWLWXW��+UVJ����������1ROGH��3HWHU��+UVJ�����������(LQVSUDFKLJNHLW�LVW�KHLOEDU��7�ELQJHQ��1LHPH\HU�3DUOLDPHQWDU\�$VVHPEO\� RI� WKH�&RXQFLO� RI�(XURSH��$VVHPEOpH�3DUOHPHQWDLUH�GX�&RQVHLO� GH�O
(XURSH� �������� 5HFRPPDQGDWLRQ� �� UHFRPPHQGDWLRQ� � ������ /LQJXLVWLF� GLYHUVLILFDWLRQ� ��GLYHUVLILFDWLRQ�OLQJXLVWLTXH��6WUD�EXUJ��(XURSDUDW��3DUODPHQWVGUXFNVDFKH��3KLOOLSVRQ��5REHUW���������/LQJXLVWLF�,PSHULDOLVP��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�5DDVFK��$OEHUW���������0HKUVSUDFKLJNHLW�± XQG�ZDV�ZLU�LQ�(XURSD�GDI�U�WXQ��N|QQWHQ���)UDJHQ�LQWHUHVVLHUWHU� 6WXGLHUHQGHU� ���� XQG� HLQLJH� $QWZRUWHQ� DXV� SHUV|QOLFKHU� 3HUVSHNWLYH���)UHPGVSUDFKHQ�/HKUHQ�XQG�/HUQHQ ������������5LHPHU�� &ODXGLD� �+UVJ��� �������� .RJQLWLYH� $VSHNWH� GHV� /HKUHQV� XQG� /HUQHQV� YRQ�)UHPGVSUDFKHQ�� &RJQLWLYH� $VSHFWV� RI� )RUHLJQ� /DQJXDJH� /HDUQLQJ� DQG� 7HDFKLQJ��)HVWVFKULIW�:��-��(GPRQVRQ��7�ELQJHQ��1DUU�6DPEDQLV�� 0LFKDHOD� �������� 1HXH� 3HUVSHNWLYHQ� I�U� GHQ� )UHPGVSUDFKHQIU�KEHJLQQ"�)UDQ]|VLVFK�KHXWH ��������������6FKODN��7RUVWHQ���������$GUHVVDWHQVSH]LILVFKH�*UDPPDWLNDUEHLW�LP�)UHPGVSUDFKHQXQWHUULFKW��HLQH�TXDOLWDWLY�HWKQRJUDSKLVFKH�6WXGLH��%DOWPDQQVZHLOHU��6FKQHLGHU�6FKU|GHU�� .RQUDG� �������� 'HQ� )UHPGVSUDFKHQXQWHUULFKW� HXURSDWDXJOLFK� PDFKHQ��)UHPGVSUDFKHQXQWHUULFKW �����������6HQDWRU� I�U� %LOGXQJ�� :LVVHQVFKDIW� XQG� 6SRUW�� 'HU� �������� 'LH� *\PQDVLDOH� 2EHUVWXIH� LP�/DQGH�%UHPHQ��5LFKWOLQLHQ�XQG�ZHLWHUH�%HVWLPPXQJHQ��$XVJDEH�6FKXOMDKU���������6LJRWW�� *�QWKHU� �������� =XU� /HUQEDUNHLW� YRQ� (QJOLVFK� XQG� )UDQ]|VLVFK� I�U� GHXWVFKH�0XWWHUVSUDFKOHU��(LQH�H[SORUDWRULVFKH�3LORWVWXGLH��7�ELQJHQ��1DUU�7KRPDV��$OH[DQGHU��:DJQHU��.DUO�+HLQ]� ��������'LGDNWLVFKH�*UXQGODJHQ� XQG�PHWKRGLVFKH�$QUHJXQJHQ�]XP�LQWHUNXOWXUHOOHQ�/HUQHQ�LP�(QJOLVFKXQWHUULFKW��3UD[LV ��������������9HOWFKHII�� &DUROLQH� �������� 6LWXDWLRQ� GX� IUDQoDLV�� OH� FDV� GX� ODQG� GH�%UrPH�� ,Q�� $EHQGURWK�7LPPHU��'DJPDU��%DFK��*HUKDUG��+UVJ������������9RJHO�� .ODXV� �������� 'LH� )HKOHUEHZHUWXQJ� XQG� GLH� .ULVH� GHV� )DFKHV� )UDQ]|VLVFK� LQ�'HXWVFKODQG�� ,Q�� '�ZHOO�� +HQQLQJ�� *QXW]PDQQ�� &ODXV�� .|QLJV�� )UDQN� *�� �+UVJ����'LPHQVLRQHQ�GHU�'LGDNWLVFKHQ�*UDPPDWLN��)HVWVFKULIW�I�U�*�QWHU�=LPPHUPDQQ��%RFKXP��$.6����������:HQGW�� 0LFKDHO� �������� 7KHVHQSDSLHU� ]XU� 2UJDQLVDWLRQ� GHV� )UHPGVSUDFKHQXQWHUULFKWV�� ,Q��1LHGHUVlFKVLVFKHV�.XOWXVPLQLVWHULXP��+UVJ����������:HUQVLQJ��$UPLQ�9RONPDU���������:DUXP�)UDQ]|VLVFK�DXI�GHU�5RWHQ�/LVWH�VWHKW��)UDQ]|VLVFKKHXWH ��������������:RGH��+HQQLQJ��������/HUQHQ�GHU�)UHPGVSUDFKH��*UXQG]�JH�YRQ�,PPHUVLRQ�XQG�ELOLQJXDOHP�8QWHUULFKW��,VPDQLQJ��+XHEHU�
:ROII��'LHWHU� ��������0|JOLFKNHLWHQ� ]XU� (QWZLFNOXQJ� YRQ�0HKUVSUDFKLJNHLW� LQ� (XURSD�� ,Q��%DFK��*HUKDUG��1LHPHLHU��6XVDQQH��+UVJ������������=\GDWL��� :ROIJDQJ� �������� 2UJDQLVDWLRQ� GHV� )UHPGVSUDFKHQXQWHUULFKWV�� ��� 7KHVHQ� ]XP�.RPSOH[� )UHPGVSUDFKHQ� LQ� GHU� 3ULPDUVWXIH�� ,Q�� 1LHGHUVlFKVLVFKHV� .XOWXVPLQLVWHULXP��+UVJ����������

YHUVLRQ��SGI�± GXUHO�± FFFO�EUHPHQ�± ����


