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�7(,/�%',(�,17(59(17,21��/(526�7+(66$/21,.,����'HU�2UJDQLVDWLRQV� XQG�5HDOLVLHUXQJVUDKPHQ�GHV�3URJUDPPV���'HU�$XIEDX�GHV�3URJUDPPV��/HURV�7KHVVDORQLNL����3KLORVRSKLH�XQG�3UD[LV�GHV�3URJUDPPV�����'HU��3DYLOORQ���������=LHOH�XQG�2UJDQLVDWLRQ�GHU�$UEHLW�LQ�GHQ�,QWHUYHQWLRQVVWDWLRQHQ�����'HU�9HUODXI�GHU�,QWHUYHQWLRQ�LP�3DYLOORQ����XQG�LKUH�$XVGHKQXQJ DXI�GLH�6WDWLRQ����$������'LH�,QWHUYHQWLRQ�DXI�GHU�6WDWLRQ�$��GHV�3DYLOORQV��������'LH�.ULVH]HLW�XQG�GLH�ZHLWHUH�$XVGHKQXQJ�GHU�,QWHUYHQWLRQ�����6SH]LHOOH�$VSHNWH�GHU�,QWHUYHQWLRQ�LQ�GHQ�3DYLOORQV����XQG����������)RUW� XQG�:HLWHUELOGXQJ�GHV�3HUVRQDOV�������'LH�)�KUXQJ�E]Z��GHU�/HLWXQJ�GHU�,QWHUYHQWLRQ�������'LH�9RORQWlUH�XQG�LKUH�5ROOH�LQ�GHU�,QWHUYHQWLRQ�������'HU�$VSHNW�GHV�IHVW�DQJHVWHOOWHQ�3IOHJHSHUVRQDOV�������$XVZLUNXQJ�GHU�,QWHUYHQWLRQ�DXI�GDV�V\PEROLVFKH�6\VWHP�GHV�$V\OV���'LH�6SH]LHOOH�'\QDPLN�GHU�HLQ]HOQHQ�,QWHUYHQWLRQHQ������8QWHQ���$�������2EHQ���'UHL�YHU�VFKLHGHQH�(UIDKUXQJHQ���.ULWLVFKH�=XVDPPHQIDVVXQJ�GHU�ZLFKWLJVWHQ�&KDUDNWHULVWLND�GHU�,QWHUYHQWLRQ��/HURV�7KHVVDORQLNL�������������(,1�.5,7,6&+(5�*('$1.(1�$/6�6&+/866:257
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(,1/(,781*
'LH�5HIRUP�GHU�SV\FKRVR]LDOHQ�,QVWLWXWLRQHQ�LQ�GHQ�ZHVWOLFKHQ�/lQGHUQ�(XURSDV�XQG�LQ�GHQ�86$��G�K��LQVEHVRQGHUH�LKUH�8PZDQGOXQJ�YRQ�JUR�HQ�$V\OHQ�KLQ�]X�NOHLQHUHQ��IOH[LEOHQ�XQG�JHPHLQGHQDKHQ�6WUXNWXUHQ��ZDU�VFKRQ�LQ�GHQ���HU�-DKUHQ�*HJHQVWDQG�YLHOHU�IDFKOLFKHU�'LVNXVVLRQHQ�XQG�SUDNWLVFKHU�,Q�



�WHUYHQWLRQHQ�� DOOHUGLQJV� PLW� XQWHUVFKLHGOLFKHQ� $XVJDQJV]HLWHQ� XQG� (QWZLFNOXQJVIRUPHQ� LQ� GHQ� YHU�VFKLHGHQHQ�/lQGHUQ�'LH�SV\FKRVR]LDOHQ�XQG�SV\FKLDWULVFKHQ�9HUVRUJXQJVV\VWHPH��GHU�7HLO�QlPOLFK�GHU�VR]LDOHQ�9HUVRU�JXQJ�� GHU� VLFK� DQ� GLH� SV\FKLVFK� XQG� VR]LDO� EHHLQWUlFKWLJWHQ�3HUVRQHQ� ULFKWHWH�� VWDQGHQ� VHLW� GHQ� HUVWHQ�6FKULWWHQ� GLHVHU� UHIRUPHULVFKHQ� %HZHJXQJHQ� LP� 0LWWHOSXQNW� GHV� ,QWHUHVVHV� XQG� GHU� SUDNWLVFKHQ�,QWHUYHQWLRQHQ�VRZRKO�GHU�([SHUWHQ�DOV�DXFK�VHQVLELOLVLHUWHU�%�UJHU�LQ�GHU�ZHVWOLFKHQ�:HOW�$XV�GHU�VR]LDOSV\FKLDWULVFKHQ�%HZHJXQJ��GLH�GLH�NULWLVFKH�,QIUDJHVWHOOXQJ�GHU� WUDGLWLRQHOOHQ�$V\OH�LQ� GHQ� ��HU� XQG� ��HU� -DKUHQ� UHSUlVHQWLHUWH�� HUJDEHQ� VLFK� HLQH�5HLKH�YRQ�QHXHQ�3UD[LVIRUPHQ�XQG�JH�PHLQGHSV\FKLDWULVFKHQ�0RGHOOHQ��MHGHV�VHKU�JHSUlJW�YRQ�GHU�'\QDPLN�GHV�/DQGHV��LQ�GHP�HV�VLFK�HQWZL�FNHOWH�,Q�*ULHFKHQODQG�KDW�HLQH�VROFKH�3KDVH�QHXHU�SUD[LVEH]RJHQHU�XQG�WKHRUHWLVFKHU�9RUVFKOlJH�QLH�EH�JRQQHQ��'LH�JULHFKLVFKH�3V\FKLDWULHUHIRUP�ILQJ�0LWWH�GHU���HU�-DKUH�VR]LDO�XQG�ZLVVHQVFKDIWOLFK�]LHP�OLFK� XQYRUEHUHLWHW� DQ��ZlKUHQG� LQ� GHQ� DQGHUHQ� HXURSlLVFKHQ� XQG� QRUGDPHULNDQLVFKHQ�/lQGHUQ� EHUHLWV�HLQH�NRQVHUYDWLYH�:HQGH�LQ�GHU�ZLVVHQVFKDIWOLFKHQ�/DQGVFKDIW�XQG�HLQ�PDVVLYHU�5�FN]XJ�GHU�VR]LDOHQ�6HQVLELOLWlW� LP�SV\FKRVR]LDOHQ�%HUHLFK� ]X�EHPHUNHQ�ZDU� �%DLUDNWDULV�� �������9RU�GLHVHP�+LQWHUJUXQG�NRQQWH�VLH�QLH�GHQ�&KDUDNWHU�HLQHU�RUJDQLVLHUWHQ�5HIRUPEHZHJXQJ�PLW�VR]LDOHP�(LQIOXVV�XQG�VHOEVWlQGL�JHQ�7KHVHQ�DQQHKPHQ��VRQGHUQ�EOLHE�HKHU�DXI�GHU�(EHQH�GHU��.RUUHNWXUHQ��WUDGLWLRQHOOHU�(LQULFKWXQJHQ�RGHU�GHU�6FKDIIXQJ�YRQHLQDQGHU�LVROLHUWHU�QHXHU�,QVWLWXWLRQHQ�VWHKHQ�'HU�$QIDQJ�GHU���HU�-DKUH��GLH�=HLW�GHU�(LQJOLHGHUXQJ�*ULHFKHQODQGV�LQ�GLH�(XURSlLVFKH�*HPHLQ�VFKDIW�� ZDU� JOHLFK]HLWLJ� HLQ� KLVWRULVFKHU� =HLWSXQNW�� GD� GLH� ]XQHKPHQGH�9HUE�UJHUOLFKXQJ� GHU� JULHFKL�VFKHQ� *HVHOOVFKDIW� ]X� HLQHU� YLHOIlOWLJHQ� 0RGHUQLVLHUXQJ� LP� ZLUWVFKDIWOLFKHQ� XQG� VR]LDOHQ� %HUHLFK�]ZDQJ��'LH�SV\FKRVR]LDOHQ�,QVWLWXWLRQHQ�GHV /DQGHV��XQYHUlQGHUW��EHU�GLH�-DKUKXQGHUWH��DQDFKURQLVWLVFK�XQG� VWDUU� LQ� LKUHU� )XQNWLRQ� �3ORXPSLGHV�� �������ZXUGHQ� QLFKW� QXU� GHQ� HXURSlLVFKHQ�3HUVSHNWLYHQ� GHV�/DQGHV�RIIHQVLFKWOLFK�QLFKW�JHUHFKW��VRQGHUQ�EODPLHUWHQ�*ULHFKHQODQG�DXFK�DXI�LQWHUQDWLRQDOHU�(EHQH�DOV�VR]LDO�XQWHUHQWZLFNHOW�XQG�DOV�XQIlKLJ��LQ�VR]LDOSROLWLVFKHQ�7KHPHQ�JOHLFKEHUHFKWLJW�QHEHQ�VHLQHQ�HXUR�SlLVFKHQ�3DUWQHUQ�]X�VWHKHQ���'LH�VR]LDOSV\FKLDWULVFKH�%HZHJXQJ�LQ�(XURSD�LQ�GHQ���HU�XQG���HU�-DKUHQ�KDW�*ULHFKHQODQG�NDXP�EHU�KUW�� ZHLO� GLH� 0LOLWlUGLNWDWXU� �-XQWD�� XQG� GDPLW� ]XVDPPHQKlQJHQGH� NULWLVFKH� SROLWLVFKH� )UDJHQ�
� 6LHKH�� (SLWURSL� HXURSDLNRQ� NRLQRWLWRQ�� HIKPHULGD� WRQ� HXURSDLNRQ� NRLQRWLWRQ��$U�� 6�� �������� ��������� 6LHKH�DXFK� (LQI�KUXQJVEHULFKW�GHV�*HVHW]HQWZXUIHV���(WKQLNR�6\VWHPD�<JHLDV���1DWLRQDOHV�*HVXQGKHLWVV\VWHP���1U������$WKHQ�������������6LHKH� DXFK��(SLWURSK�HXURSDLNRQ�NRLQRWHWRQ��%HULFKW�GHU�([SHUWHQNRPPLVVLRQ��%U�VVHO������������$XFK��6DUDQWLGHV�7ULSRGLDQDNLV�������



�]ZDQJVOlXILJ� LP�0LWWHOSXQNW� GHV� ,QWHUHVVHV� GHU� %HY|ONHUXQJ� XQG� GHU� 3ROLWLNHU� VWDQGHQ� �3ORXPSLGHV��������'LH� JHVFKORVVHQHQ� SV\FKLDWULVFKHQ� $QVWDOWHQ�� GLH� HLQ]LJHQ� YRUKDQGHQHQ� SV\FKRVR]LDOHQ� 9HUVRU�JXQJVHLQULFKWXQJHQ�ELV�LQ�GLH���HU�-DKUH���JHULHWHQ�LQ�GHQ���HU�-DKUHQ�DOV�HUVWH�LQV�.UHQ]IHXHU�GHU�.ULWLN�XQG�ULHIHQ�HLQH�JUR�H�5HLKH�YRQ�UHIRUPHULVFKHQ�$QIRUGHUXQJHQ�JHJHQ�EHU�GHP�JDQ]HQ�6\VWHP�GHU�SV\�FKLDWULVFKHQ�9HUVRUJXQJ�GHV�/DQGHV�KHUYRU��'D�GLH�JULHFKLVFKH�5HJLHUXQJ�GHQ�I�U�GDV�/DQG�DOOHLQ�XQWUDJEDUHQ�ILQDQ]LHOOHQ�$XIZDQG�UHIRUPHUL�VFKHU�9HUVXFKH�HUNDQQWH��EHDQWUDJWH�VLH�HLQH�EHVRQGHUH�+LOIH�YRQ�GHP�6R]LDOIRQG�GHU�(*��XP�GHP�/DQG�HLQH�VROFKH�(QWZLFNOXQJ��EHUKDXSW�]X�HUP|JOLFKHQ��'LH�(*�UHDJLHUWH�DXI�GLH�JULHFKLVFKH�$QIUDJH�QDFK�HLQHP�-DKU� PLW�GHU�*HQHKPLJXQJ�GHU�ILQDQ]LHO�OHQ�5HJHOXQJ��������I�U�GLH��6RQGHUKLOIH�*ULHFKHQODQGV�LP�VR]LDOHQ�%HUHLFK���'LH�5HJHOXQJ��GLH�HLQH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�YRQ����0LOOLRQHQ�(&8�XPIDVVWH��WUDW�DP�����������LQ�.UDIW�XQG�ZDU�]XQlFKVW�I�U� GLH�'DXHU� YRQ� I�QI� -DKUHQ� DQJHOHJW��'LH� HXURSlLVFKH�.RPPLVVLRQ� lX�HUWH� DXFK� LKUH�%HUHLWVFKDIW���NRQNUHWH�0D�QDKPHQ�]XU�+LOIH�*ULHFKHQODQGV�YRU]XVFKODJHQ��������ZDV�GLH�JULHFKLVFKH�5HJLHUXQJ�DXI�JULII�)�U� HLQH� HUVWH�(UIDVVXQJ� XQG�(LQVFKlW]XQJ�GHU�EHVWHKHQGHQ�SV\FKLDWULVFKHQ�6LWXDWLRQ�XQG� I�U�GLH�ZHLWHUH� (YDOXDWLRQ� XQG� )|UGHUXQJ� GHU� (QWZLFNOXQJHQ� LQ� GHQ� NRPPHQGHQ� -DKUHQ� ELOGHWH� VLFK� LP�'H�]HPEHU������ HLQH�DXV�GHU�HXURSlLVFKHQ�.RPPLVVLRQ�KHUYRUJHKHQGH�([SHUWHQNRPPLVVLRQ� GLH�$QIDQJ����������������������HLQH�)RUVFKXQJ�YRU�2UW�GXUFKI�KUWH�XQG�LKU�(UJHEQLV�LP�0lU]�GHV�JOHLFKHQ�-DKUHV�YRUVWHOOWH�,Q�GLHVHP�%HULFKW�ZXUGH�GLH�JHVDPWH�6LWXDWLRQ�DOV�EHVRQGHUV�WUDJLVFK�EHXUWHLOW��(V�ZXUGH�YRQ�PLVH�UDEOHQ�XQG�PHQVFKHQXQZ�UGLJHQ�=XVWlQGHQ�JHVSURFKHQ�XQG�HV�IROJWH�HLQH�5HLKH�YRQ�9RUVFKOlJHQ��GLH�NXU]JHIDVVW�ODXWHWHQ�± 5HJLRQDOLVLHUXQJ�GHU�SV\FKRVR]LDOHQ�XQG�PHGL]LQLVFKHQ�'LHQVWH�
� (SLWURSK�HXURSDLNRQ�NRLQRWLWRQ��%HULFKW�GHU�([SHUWHQNRPPLVVLRQ��%U�VVHO��� ���������6LHKH�DXFK��%DLUDNWDULV�������������� (SLWURSL�HXURSDLNRQ�NRLQRWLWRQ��5HJHOXQJ��������LQ��HIKPHULGD�WRQ�HXURSDLNRQ�NRLQRWLWRQ��$U��/���� ����%U�V�VHO��������6LHKH�DXFK��(LQI�KUXQJVEHULFKW�GHV�*HVHW]HQWZXUIHV���(WKQLNR�6\VWHPD�<JHLDV���1DWLRQDOHV�*HVXQ G�KHLWVV\VWHP���1U������3DU�����$WKHQ�������������6LHKH�DXFK��(SLWURSK�HXURSDLNRQ�NRLQRWHWRQ��%HULFKW�GHU�([SH U�WHQNRPPLVLRQ��%U�VVHO������������%DLUDNWDULV�������������� 6LHKH� <SRPQHPD�����������GHU�JULHFKLVFKHQ�5HJLHUXQJ�EHL�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�� 6LHKH�������������&20����������� (SLWURSK�HXURSDLNRQ�NRLQRWLWRQ��%HULFKW�GHU�([SHUWHQNRPPLVVLRQ��%U�VVHO��� ���������6����� (IKPHULGD�HXURSDLNRQ�NRLQRWLWRQ��1U��6��������� �������(QWROL�V\JNURWLVLV�GHU�([SHUWHQNRPPLVVLRQ�I�U�GLH�% H�WUDFKWXQJ�GHV�SV\FKLDWULVFKHQ�6WDQGHV�*ULHFKHQODQGV�



�± 8PYHUWHLOXQJ�GHU�.UDQNHQKDXVLQVDVVHQ�QDFK�JHRJUDSKLVFKHP�8UVSUXQJ�XQG�QRVRORJLVFKHU�(LQ�RUGQXQJ��'LDJQRVH��± *U�QGXQJ� HLQHV� �SV\FKLDWULVFKHQ�7HDPV�� LQ� MHGHU�5HJLRQ�� GDV� NRQWLQXLHUOLFKH�+LOIH� LQ� GHU�*H�PHLQGH�XQG�LP�SV\FKLDWULVFKHQ�.UDQNHQKDXV�DQELHWHQ�VROOWH�± *H]LHOWH�1XW]XQJ�HLQHV�GH]HQWUDOLVLHUWHQ�9HUVRUJXQJVV\VWHPV��XP�GLH�1HX� XQG�:LHGHUDXIQDK�PHQ�LQ�GLH�SV\FKLDWULVFKHQ�.UDQNHQKlXVHU�]X�YHUPLQGHUQ�$PEXODQWH� 'LHQVWH�� *HPHLQGH]HQWUHQ� I�U� SV\FKLVFKH� *HVXQGKHLW�� SV\FKLDWULVFKH� $EWHLOXQJHQ� LQ�GHQ�DOOJHPHLQHQ�.UDQNHQKlXVHUQ�XQG�,QWHUYHQWLRQVGLHQVWH��KLH�HQ�GLH�QHXHQ�6WUXNWXUHQ��GLH�LQ�GHU�*H�PHLQGH�JHJU�QGHW�ZHUGHQ�VROOWHQ�)�U�GLH�|IIHQWOLFKHQ�SV\FKLDWULVFKHQ�$QVWDOWHQ�ZXUGH�HLQH�LQWHUQH�6HNWRULVLHUXQJ�XQG�GLH�*U�QGXQJ�YRQ�(QWKRVSLWDOLVLHUXQJVSURMHNWHQ� YRUJHVFKODJHQ��'LH�:HLWHUELOGXQJ�GHV�3V\FKLDWULHSHUVRQDOV�� GDV� HLQ�HUVWDXQOLFK�QLHGULJHV�$XVELOGXQJVQLYHDX��VR�GLH�bX�HUXQJHQ�GHU�([SHUWHQNRPPLVVLRQ��GDUVWHOOWH��ZXUGH�DOV�YRUGULQJOLFKVWH�$XIJDEH�EHWRQW�,Q�GHQ�6FKOXVVIROJHUXQJHQ�GHU�([SHUWHQNRPPLVVLRQ�HUVFKLHQ�GLH��6WDDWOLFKH�+HLODQVWDOW�YRQ�/HURV��DOV�GLH�HLQ]LJH�$QVWDOW��GLH�YROONRPPHQ�DEJHVFKDIIW�ZHUGHQ�PXVVWH��'LH�$XIKHEXQJ�GHV�(OHQGV�GRUW��LQ�HLQHU�hEHUJDQJVSKDVH�YRU�GHU�$EVFKDIIXQJ��KDWWH�HUVWH�3ULRULWlW�LQ�GHU�JULHFKLVFKHQ�3V\FKLDWULHUHIRUP�
=ZLVFKHQ� ����� XQG� ����� ZXUGH� YRQ� GHU� (*� GLH� )LQDQ]LHUXQJ� YRQ� LQVJHVDPW� ���� 3URMHNWHQ� LP�5DKPHQ�GHU�5HJHOXQJ��������JHQHKPLJW������GHU�3URMHNWH�ZDUHQ�I�U�GLH�EHUXIOLFKH�5HKDELOLWDWLRQ�YRU�JHVHKHQ��%DLUDNUDULV��������������'RFK�ZXUGH�QXU�HLQH�NOHLQH�$Q]DKO�UHDOLVLHUW��9RQ������������(&8��GLH�GHU�6R]LDOIRQG�GHU�(*�]XU�9HUI�JXQJ�JHVWHOOW�KDWWH��ZXUGHQ�QXU�QHXQ�0LOOLRQHQ (&8�ELV�'H]HPEHU������ YHUZHUWHW��/DXW�bX�HUXQJHQ� DOOHU� 6HLWHQ� ELOGHWH�GLH� HLQ]LJH�$XVQDKPH�GDV�SV\FKLDWULVFKH�.UDQ�NHQKDXV�YRQ�7KHVVDORQLNL��GDV�HV�LQ�HLQHP�=HLWUDXP�YRQ�I�QI�-DKUHQ�VFKDIIWH��HLQ�YROOVWlQGLJHV�XQG�YLHO�IlOWLJHV�1HW]�YRQ�YHUVFKLHGHQHQ�SV\FKRVR]LDOHQ�'LHQVWHQ�DXI]XEDXHQ��ZREHL�GHU�$XVJDQJVSXQNW�XQG�GHU�6FKZHUSXQNW�DOOHU�$QVWUHQJXQJHQ�GLH�(QWKRVSLWDOLVLHUXQJ�GHU�FKURQLVFKHQ�,QVDVVHQ�GHV�.UDQNHQKDXVHV�ZDU��%DLUDNWDULV��������$QGURXODNL�%DLUDNWDULV��������%DLUDNWDULV��������'LH�9HUOlQJHUXQJ�LP�-DKU������GHU�5HJHOXQJ��������I�U�QRFKPDOV�I�QI�-DKUH�������������VFKLHQ�GLH� 6LWXDWLRQ� QLFKW� EHVRQGHUV� ]X� EHHLQIOXVVHQ�� 'LH� 8PVHW]XQJ� YRQ� DQJHN�QGLJWHQ� 3URMHNWHQ� ZXUGH�GXUFK� IROJHQGHV�VWDUN�JHSUlJW�� ODQJVDPH�5K\WKPHQ��PDQJHOKDIWH�.RRUGLQDWLRQ�GHU�YHUVFKLHGHQHQ�3UR�MHNWH��0DQJHO�DQ�HLQHP�I�U�HLQH�LQVWLWXWLRQHOOH�8PZDQGOXQJ�JHHLJQHWHQ�SROLWLVFKHQ�XQG�DGPLQLVWUDWLYHQ�+LQWHUJUXQG�XQG�YRU�DOOHP�0DQJHO�DQ�HLQHU�VR]LDOHQ�%HZHJXQJ�LP�SV\FKRVR]LDOHQ�%HUHLFK��%DLUDNWDULV��������'LNDLDNRV��������0HJDORRLNRQRPRX������F�� ,Q�GHU�)DFKGLVNXVVLRQ�GHV�/DQGHV�ZXUGH�GLHVH�(QW�



�ZLFNOXQJ� VR� EHXUWHLOW�� DOV� RE� �GHU�*HLVW� XQG� GLH� =LHOVHW]XQJ� GHU�5HJHOXQJ� ������� LQ� GLH� WUDGLWLRQHOOH�)XQNWLRQ�GHU�JULHFKLVFKHQ�3V\FKLDWULH�LQWHJULHUW�ZRUGHQ�ZlUH����$X�HU�GHU�*HOGHU�EUDFKWH�VLH�LQ�GHU�3UD�[LV�QLFKWV� LQ�EH]XJ�DXI�GLH�3ODQXQJ�XQG�*HZlKUOHLVWXQJ�SV\FKRVR]LDOHU�'LHQVWH�� VLH�EOLHE�QlPOLFK�HLQ�IUHPGHU�.|USHU������7HWUDGLD�3V\FKLDWULNLV��1R������������������,Q� GHQ� SV\FKLDWULVFKHQ� $QVWDOWHQ� JDE� HV� NHLQH� ]HQWUDOH� SROLWLVFKH� 3ODQXQJ� GHV� (QWKRVSLWDOLVLH�UXQJVSUR]HVVHV��VRQGHUQ�LP�*HJHQWHLO�ZXUGH�LQ�GHU�3UD[LV�GLH�(UZHLWHUXQJ�XQG�EDXOLFKH�0RGHUQLVLHUXQJ�GHU�YRUKDQGHQHQ�.UDQNHQKlXVHU�XQWHUVW�W]W� �0HJDORRLNRQRPRX������D���6RZRKO�GLH�5HJLRQDOLVLHUXQJ�DOV�DXFK�GLH�$XV� RGHU�:HLWHUELOGXQJ�GHV�3HUVRQDOV�ZXUGHQ�NDXP�JHI|UGHUW��ZlKUHQG�GLH�DX�HUVWDWLRQl�UHQ�6WUXNWXUHQ��GLH�QHX�DXIJHEDXW�ZXUGHQ��DOV�HKHU�HUJlQ]HQG��DOV�DOWHUQDWLY�]XU�VWDWLRQlUHQ�3V\FKLDWULH�EHXUWHLOW�ZXUGHQ��$VWULQDNLV����������'LH� ]X� VFKQHOOH�� E�URNUDWLVFKH� XQG� RKQH�ZLVVHQVFKDIWOLFKHQ�XQG� VR]LDOHQ +LQWHUJUXQG�GDVWHKHQGH�3ODQXQJ� YRQ� ����� �0HJDORRLNRQPRX�� ����F�� I�KUWH� LQ�GHU�3UD[LV� ]X� HLQHU�8PGHXWXQJ�GHV�$XIWUDJHV�VHLWHQV�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW�� XQG� DQVWDWW� GLH�JULHFKLVFKH�3V\FKLDWULH�XQG�GLH�5HKDELOLWDWLRQ�GHU�FKURQLVFKHQ�3V\FKLDWULHSDWLHQWHQ�]X�XQWHUVW�W]HQ��EHVFKlIWLJWH�PDQ�VLFK�PLW�GHP�8PEDX�GHU�JULHFKL�VFKHQ�$QVWDOWHQ��%DLUDNWDULV���������bKQOLFK�ZDU�GLH�.ULWLN�VRZRKO�YRQ�VHLWHQ�GHU�([SHUWHQNRPPLVVLRQ�LP�-DKU�������([SHUWHQNRPPLVVLRQ�'*�9�'�����$QPHUNXQJHQ��EHU�GLH�$QZHQGXQJ�GHU�3V\FKLDWULHUH�IRUP� *ULHFKHQODQGV��� 5HJ�� �������� %U�VVHO�� ������������� DOV� DXFK� LQ� GHU� JULHFKLVFKHQ� 'HQNVFKULIW�$QGURXODNL�%DLUDNWDULV��EHU�GLH�(YDOXDWLRQ�GHU�8PVHW]XQJ�GHU�5HJHOXQJ�LP�-DKU�������������������V��7HWUDGLD�3V\FKLDWULNLV��1R�����������
��� ',(� 67$$7/,&+(� +(,/$167$/7� 921� /(526� ,1� '(5� *5,(&+,6&+(1�62=,$/32/,7,6&+(1�81'�36<&+,$75,6&+(1�/$1'6&+$)7

����*ULHFKHQODQG�LQ�GHQ���HU�-DKUHQ��VR]LDOSROLWLVFKH�XQG�LQVWLWXWLRQHOOH�6LWXDWLRQ
*ULHFKHQODQG�VWHOOWH�QDFK�GHP����:HOWNULHJ�XQG�GHP�DQVFKOLH�HQGHQ�%�UJHUNULHJ�± ZLH�GLH�PHLVWHQ�HXURSlLVFKHQ�/lQGHU� LQ�GLHVHU�=HLW�± GDV�%LOG�HLQHV� LQ�DOOHQ�%HUHLFKHQ�YROONRPPHQ�]HUVW|UWHQ�/DQGHV�GDU��*ULHFKHQODQG�KDWWH�VHLW�VHLQHU�*U�QGXQJ������QLH�GLH�0|JOLFKNHLW��VLFK�ZLUWVFKDIWOLFK��SROLWLVFK�XQG�VR]LDO�]X�VWDELOLVLHUHQ��9RU�GLHVHP�+LQWHUJUXQG�EHIDQG�VLFK�GDV�/DQG�LQ�GHQ���HU�-DKUHQ�LQ�HLQHU�HOHQGHQ�6LWXDWLRQ�QDFK�HLQHU�EHVRQGHUV�EHODVWHQGHQ�=HLW��������������,QQHUKDOE�YRQ�NDXP����-DKUHQ�KDW�GLH�%H�Y|ONHUXQJ�HLQH�SROLWLVFKH�'LNWDWXU��HLQHQ�:HOWNULHJ��HLQH�I�QIMlKULJH�)UHPGEHVDW]XQJ�XQG�HLQHQ�KDUWHQ�%�UJHUNULHJ�HUOHEHQ�P�VVHQ�



�(QGH�GHU���HU�-DKUH�HUUHLFKWH�GHU�0HQVFKHQYHUOXVW�HLQHQ�$QWHLO�YRQ������GHU�YRU�GHP�.ULHJ�EHVWH�KHQGHQ�%HY|ONHUXQJ�GHV�/DQGHV��GLH� ODQGZLUWVFKDIWOLFKH�3URGXNWLRQ�HUOLWW� HLQH�6HQNXQJ�YRQ������GLH�QDWLRQDOH�0DULQH��6FKLIIDKUW��HLQH�YRQ�����LP�9HUJOHLFK�]X�GHU�=HLW�YRU�GHP�.ULHJ�XQG�PHKU�DOV������JULHFKLVFKH�'|UIHU�LQ�GHU�=HLW�GHU�GHXWVFKHQ�%HVDW]XQJ�������������ZXUGHQ�Y|OOLJ�]HUVW|UW��'LH�.LQGHU�VWHUEOLFKNHLW��GLH�H[WUHPH�$UPXW�XQG�GLH�HUKHEOLFKH�=XQDKPH�YRQ�VFKZHUHQ�(SLGHPLHQ�ELOGHWHQ�LQ�MHQHU�=HLW�GLH�+DXSWSUREOHPH��]XPDO�VLH�GDV�hEHUOHEHQ�GHU��EULJJHEOLHEHQHQ�%HY|ONHUXQJ�VWDUN�JHIlKUGHWHQ��6DUDQWLGLV�HW�DO�������������'LH�QDWLRQDOH�:lKUXQJ�ZDU�H[WUHP�DEJHZHUWHW�XQG�GDV�/DQG�YHUVXFKWH�XQWHU�HLQHU�VWlQGLJHQ�VR]LD�OHQ�8QUXKH��VLFK�GXUFK�$QOHLKHQ�YRP�$XVODQG�ZLHGHUDXI]XEDXHQ��6ZRURQRV��������8QWHU�GHQ�%HGLQJXQJHQ�HLQHU�DOOVHLWLJHQ�VR]LDOHQ�.ULVH�HLQHV�ZLUWVFKDIOWOLFK�XQG�PRUDOLVFK�IDVW�YHU�QLFKWHWHQ�/DQGHV�NDPHQ�GLH�0RGHUQLVLHUXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWLRQ XQG�GLH�,QGXVWULDOLVLH�UXQJ�GHU�:LUWVFKDIW�QXU�VHKU�VFKZHUIlOOLJ�LQ�*DQJ��*OHLFK]HLWLJ�H[SDQGLHUWH�LQ�GHU�:LUWVFKDIW�GHU�WHUWLlUH�6HNWRU�PLW� EHHLQGUXFNHQGHU�*HVFKZLQGLJNHLW� XQG�ELOGHWH� LP�/DXIH�GHU�=HLW�GLH� VLFKHUVWH�$UEHLWVP|J�OLFKNHLW� I�U�GLH�%HY|ONHUXQJ� DOVR�GHQ�VFKQHOOVWHQ�XQG�Z�QVFKHQVZHUWHVWHQ�:HJ��$UPXW�XQG�(OHQG�]X�EHHQGHQ� %LV�YRU�GHP�.ULHJ�YHUVRUJWHQ�GLH�|IIHQWOLFKHQ�SV\FKRVR]LDOHQ�$QVWDOWHQ�UHODWLY�ZHQLJ�$UPH��$VR]L�DOH�� �%HVHVVHQH��� 6WUDIWlWHU�� N|USHUOLFK� XQG� JHLVWLJ� %HKLQGHUWH� RGHU� SV\FKLVFK .UDQNH�� PHLVWHQV� QXU�GDQQ��ZHQQ�NHLQH�)DPLOLH�RGHU�9HUZDQGWVFKDIW� YRUKDQGHQ�ZDU�RGHU�ZHQQ�GLHVH� ]X� DUP�ZDU�� XP� LKUH�$QJHK|ULJHQ�YHUVRUJHQ� ]X�N|QQHQ� �3ORXPSLGLV�� ������%DLUDNWDULV��������6DUDQWLGLV���������1DFK�GHP�.ULHJ�XQG�GHU�=HLW�GHU�GHXWVFKHQ�%HVDW]XQJ�ZDUHQ�GLHVH�$QVWDOWHQ�H[WUHP��EHUI�OOW�YRQ� ,QVDVVHQ��GLH�GRUWKLQ�DXIJUXQG�YRQ�9HUKXQJHUXQJ��=XIDOO��=XIOXFKWVEHGDUI��9HUHLQVDPXQJ�RGHU�SV\FKLVFKHP�=XVDP�PHQEUXFK�NDPHQ��%DLUDNWDULV���������,Q�MHQHU�QHXHQ�1DFKNULHJVVLWXDWLRQ��LQ�GHU�GLH�$Q]DKO�GHU�KLOIVEH�G�UIWLJHQ� 3HUVRQHQ� HUKHEOLFK� ]XQDKP�� ZDU� GLH� )DPLOLH� LQ� LKUHU� 5ROOH� DOV� GDV� WUDGLWLRQHOOH� 8QWHUVW�W�]XQJVV\VWHP�GHU�JULHFKLVFKHQ�*HVHOOVFKDIW�VR�HQWNUlIWHW��GDVV�VLH�QLFKW�PHKU�LQ�GHU�/DJH�ZDU��LKUH�DOWH�VR]LDOSROLWLVFKH�5ROOH� DXV]X�EHQ� XQG� GDGXUFK� GDV�=HUIDOOHQ�GHV� VR]LDOHQ�1HW]HV� DXV]XJOHLFKHQ��'LHVH�VFKZHUH�$XIJDEH�GUlQJWH�VLFK�GHP�LQ�MHGHU�+LQVLFKW�XQYRUEHUHLWHWHQ�6WDDW�DXI��ZHOFKHU�JOHLFK]HLWLJ�HLQH�VFKQHOOH� $QWZRUW� DXI� GLH� ]XQHKPHQGH� $UEHLWVORVLJNHLW� XQG� GLH� JHVDPWH� ZLUWVFKDIWOLFKH� .ULVH� JHEHQ�PXVVWH�$OV�5HDNWLRQ�DXI�GLHVH�JDQ]KHLWOLFKH�.ULVH�JU�QGHWH� LQ� MHQHU�=HLW�GHU�JULHFKLVFKH�6WDDW�HLQH�5HLKH�YRQ� JUR�HQ�9HUZDKUXQJVDQVWDOWHQ�� GLH� ± DQDORJ� GHU� 7UDGLWLRQ� lKQOLFKHU�$QVWDOWHQ� LQ�(XURSD� XQG� GHQ�



��86$�± GLH�$UPHQ��GLH�2EGDFKORVHQ��GLH�$OOHLQVWHKHQGHQ��GLH�%HKLQGHUWHQ�XQG�GLH�SV\FKLVFK�.UDQNHQ�]XVDPPHQVDPPHOWHQ�XQG�GDGXUFK�7DXVHQGHQ�YRQ�DUEHLWVORVHQ�%�UJHUQ�$UEHLW�DQERWHQ�%LV� ]X� GLHVHU� 1DFKNULHJV]HLW� JDE� HV� LP� /DQG� I�QI� JUR�H� SV\FKLDWULVFKH� (LQULFKWXQJHQ� XQG� YLHOH�NOHLQHUH�$QVWDOWHQ�LQ�GHU�3HULSKHULH��GLH�SV\FKLDWULVFKH�$QVWDOW�DXI�.RUIX�VHLW�������GLH��'URPRNDHLWHL�RQ��+HLODQVWDOW�LQ�$WKHQ�VHLW�������GLH�|IIHQWOLFKHQ�3V\FKLDWULHQ�LQ�6RXGD��.UHWD���$WKHQ�XQG�7KHVVDOR�QLNL��DOOH�LP�=HLWUDXP�]ZLVFKHQ�����������JHJU�QGHW��XQG�GLH�$QVWDOWHQ�DXI�/HVERV��(UPRXSROLV�6\URV�XQG�&KLRV��+LQ]X�NDPHQ�LQ�GHQ���HU�-DKUHQ�IDVW�JOHLFK]HLWLJ�PLW�HLQHU�JUR�HQ�%HWWHQNDSD]LWlW��GLH�3V\�FKRSDWKHQNRORQLH�$JLRV�*HRUJLRV� LQ�$WWLNL��GLH�.LQGHUSV\FKLDWULVFKH�$EWHLOXQJ� LQ�'DRX�3HQWHOL� �$WWL�NL��� XQG� GLH� 3V\FKRSDWKHQNRORQLH� YRQ�/HURV��.XU]� GDQDFK�ZXUGH� GLH�1HXJU�QGXQJ� DQGHUHU� lKQOLFKHU�(LQULFKWXQJHQ� EHVFKORVVHQ�� ZHOFKH� GLH� DQVWDOWSV\FKLDWULVFKH� /DQGVFKDIW� GHV� /DQGHV� EHVRQGHUV� GLFKW�PDFKWH��6LH� ODXWHWHQ��GLH�SV\FKLDWULVFKH�$QVWDOW�YRQ�.DODPDWD�3HORSRQHV���������GLH�.LQGHUSV\FKLDWUL�VFKH�$EWHLOXQJ��.(3(3��DXI�/HURV���������GDV�SV\FKLDWULVFKH�.UDQNHQKDXV�YRQ�7ULSROLV��������XQG�GDV�SV\FKLDWULVFKH�.UDQNHQKDXV� YRQ� 3HWUD�2O\PS� �������� (V� JLQJ� LQ� DOOHQ� )lOOHQ� XP� QHXH� UHLQ� DV\OLVFKH�6WUXNWXUHQ��GLH�PLW�GHP�$XIWUDJ�JHJU�QGHW�ZXUGHQ��GLH�VFKRQ�EHVWHKHQGHQ $QVWDOWHQ�YRQ�LKUHQ�,QVDVVHQ�]X��HQWODVWHQ���.HLQH�WKHUDSHXWLVFKH�9RUDXVVHW]XQJ�ZDU�I�U�LKUH�,QVDVVHQ�JHZlKUOHLVWHW�,Q�HLQHU�=HLW�DOVR��LQ�GHU LQ�(XURSD�XQG�LQ�GHQ�86$�GLH�VR]LDOSV\FKLDWULVFKH�%HZHJXQJ�H[SDQGLHUWH�XQG� JHPHLQGHQlKHUH�.RQ]HSWLRQHQ� HQWVWDQGHQ��ZXUGH� LQ�*ULHFKHQODQG� GLH�$QVWDOWVSV\FKLDWULH� DOV� GLH�HLQ]LJH�0|JOLFKNHLW�SV\FKRVR]LDOHU�9HUVRUJXQJ�PLW�HLQHP�EHVRQGHUV�KDUWHQ�XQG�NXVWRGLDOHQ�&KDUDNWHU�HUVW�DXVJHEDXW��6DUDQWLGHV�HW�DO����������������:lKUHQG� GDV� /DQG� IOlFKHQGHFNHQG� JUR�H� NXVWRGLDOH� (LQULFKWXQJHQ� KHYRUEUDFKWH��ZXUGH� QXU� HLQH�8QLYHUVLWlWVNOLQLN�I�U�3V\FKLDWULH������LQ�7KHVVDORQLNL�JHJU�QGHW��GLH�]ZHLWH�QDFK�GHU�8QLYHUVLWlWVNOLQLN��$LJLQHWHLR��LQ�$WKHQ��GLH�VFKRQ�VHLW������H[LVWLHUWH��'LHV�ZLUG�DOV�EH]HLFKQHQG�I�U�GLH�VWDDWOLFKH�3ROLWLN�LQ�EH]XJ�DXI�GLH�SV\FKLVFK�.UDQNHQ�XQG� I�U�GLH�GHQ�QHXDXIJHEDXWHQ�$QVWDOWHQ�YRUJHVFKULHEHQH�5ROOH�EHWUDFKWHW��%DLUDNWDULV��������3ORXPSLGHV��������



�������'LH��3V\FKRSDWKHQNRORQLH�YRQ�/HURV����*U�QGXQJ�XQG�(QWZLFNOXQJ�GHU�$QVWDOW
$P����������HUVFKLHQ�LQ�GHU�'UXFNVDFKH�GHV�JULHFKLVFKHQ�3DUODPHQWV�GHU�.|QLJOLFKH�%HVFKOXVV���EHU�GLH�*U�QGXQJ�GHU��3V\FKRSDWKHQNRORQLH�YRQ�/HURV���DOV�3��3VDUHDV�GDV�*HVXQGKHLWVPLQLVWHULXP�OHL�WHWH���'LH�.RORQLH��PLW�6WDQGRUW�GHV�'RUIHV�/DNNL� �DP�+DIHQ�GHU� ,QVHO���KDWWH�HLQH�.DSD]LWlW�YRQ����%HWWHQ�XQG�DOV�=LHO��GLH�9HUVRUJXQJ�XQG�9HUIROJXQJ�GHU�.UDQNKHLWVHQWZLFNOXQJ�YRQ�FKURQLVFKHQ�3DWLHQ�WHQ��VRZLH�GLH�PHGL]LQLVFKH�9HUVRUJXQJ�XQG�3IOHJH�GHU�DXV�GHU�'RGHNDQHV�VWDPPHQGHQ�3V\FKRSDWKHQ�XQG�LKUH�EHUXIOLFKH�XQG�VR]LDOH�5HKDELOLWDWLRQ���)(.�$���������$UW�����3DU������1LUJHQGZR�LQ�GHP�HQW�VSUHFKHQGHQ�7H[W�ZLUG� LKU�ZLUNOLFKHV�=LHO�HUZlKQW��$XFK�ILQGHW�PDQ�NHLQHQ�+LQZHLV�GDUDXI��GDVV� WDW�VlFKOLFK�GLH�(QWODVWXQJ�GHU�DQGHUHQ�3V\FKLDWULHQ�GHV�/DQGHV�YRQ�GHQ��VFKZLHULJVWHQ��RGHU��YHUODVVHQHQ��,QVDVVHQ�DQJHVWUHEW�ZXUGH��$XI�GLHVHP�7H[W�EHUXKW�KLVWRULVFK�GLH�*U�QGXQJ�GHU�$QVWDOW��GLH�LQ�HLQ�SDDU�-DKUHQ� DOV� GDV�6\PERO� GHU� VR]LDOHQ�9HUODVVHQKHLW� XQG� GHU� SV\FKLDWULVFKHQ�*HZDOW� LQ� LKUHU� H[WUHPVWHQ�)RUP�ZHOWZHLW�JHOWHQ�Z�UGH�:DV�DOOHUGLQJV�LQ�GLHVHP�6FKUHLEHQ�QLFKW�]XP�$XVGUXFN�NDP��]HLJWH�VLFK�VHKU�EHHLQGUXFNHQG�XQG�HLQGHXWLJ�LQ�GHU�9HUlQGHUXQJ�GHU�SV\FKLDWULVFKHQ�/DQGVFKDIW�GHV�/DQGHV�GLUHNW�QDFK�GHU�*U�QGXQJ�GHU�.RORQLH�� �����ZXUGHQ� GLH�$V\OH� YRQ�.HIDOORQLD�� &KLRV� XQG� (UPRXSROLV�6\URV� HQGJ�OWLJ� JHVFKORVVHQ�XQG�LKUH�,QVDVVHQ�ZXUGHQ�DQVFKHLQHQG�GLUHNW�DQ�GLH�QHXH�.RORQLH��JHOLHIHUW���ZlKUHQG�PDVVLYH��/LHIH�UXQJHQ��YRQ�3V\FKLDWULHLQVDVVHQ�GHU�JUR�HQ�3V\FKLDWULHQ�YRQ�'DIQL�$WKHQ�XQG�7KHVVDORQLNL�QDFK�/HURV�LKUH�%HWWHQNDSD]LWlW�SO|W]OLFK�XQG�HIIHNWLY�YHUPLQGHUWHQ��%DLUDNWDULV���������'LH�*U�QGXQJ�GHU�3V\FKRSDWKHQNRORQLH�YRQ�/HURV��GLH�GDPDOV�I�U�GLH��UDGLNDOH�/|VXQJ��GHV�hEHU�I�OOXQJVSUREOHPV�GHU�DQGHUHQ�3V\FKLDWULHQ�JHKDOWHQ�ZXUGH��ZDU�I�U�GHQ�JULHFKLVFKHQ�6WDDW�DXFK�LQ�GHQ�IROJHQGHQ�+LQVLFKWHQ�Q�W]OLFK�± 'DGXUFK�ZXUGHQ�GLH�VRJHQDQQWHQ�SUREOHPDWLVFKHQ�XQG�XQHUZ�QVFKWHQ��,UUHQ���GLH�GLH�E�UJHUOLFKH�)DVVDGH�GHU�*UR�VWlGWH��YHUVFKPXW]WHQ���HQGJ�OWLJ�HQWIHUQW�± 1HXH�$UEHLWVSOlW]HQ�ZXUGHQ�PDVVLY�EHVFKDIIHQ�± (LQH� DQ� GHU�*UHQ]H� OLHJHQGH� NOHLQH� ,QVHO�� GLH�GXUFK�9HUHLQVDPXQJ�XQG�PDVVLYH�%HY|ONHUXQJV�IOXFKW�E]Z��$XVZDQGHUXQJ�JHIlKUGHW�ZDU��ZXUGH�GDGXUFK�XQWHUVW�W]W�XQG�JHI|UGHUW�
� 'LH�%HQHQQXQJ�GHU�$QVWDOW�]X��.RORQLH��VSLHJHOW�GLH�7HQGHQ]�GHU�JULHFKLVFKHQ�3V\FKLDWULH�MHQHU�=HLW�ZLGHU��HXURSlLVFKH�SV\FKLDWULVFKH�0RGHOOH�LQ GHU�JULHFKLVFKHQ�5HDOLWlW�]X��EHUWUDJHQ��LQ�GLHVHP�)DOO�KDQGH OWH�VLFK�XP�GLH�VRJHQDQQWHQ�$JUDUNRORQLHQ�YRQ�3V\FKLDWULHSDWLHQWHQ��GLH�+��6LPRQ�DQIDQJV�GHV�-DKUKXQGHUWHQ�LQ�'HXWVFKODQG�HLQI�KUWH��6FKRQ�VHLW�GHQ���HU�-DKUHQ�ZXUGH�YHUVXFKW��GLH�|IIHQWOLFKHQ�3 V\FKLDWULHQ�LQ�7KHVVDOR�QLNL� XQG�$WKHQ� ]X�$JUDUNRORQLHQ� XP]XZDQGHOQ�� DOOHUGLQJV� RKQH�(UIROJ� �*HVHW]� �����YRQ�������� 6�� DXFK��7ULDQWDI\OORX��*��������6�����



��± (LQH�EHVRQGHUV�JXWH�6SDUJHOHJHQKHLW��]XPDO�HV�DXI�GHU� ,QVHO�EHUHLWV�JUR�H�PLOLWlULVFKH�*HElXGH�DXV�GHU�=HLW� GHU� LWDOLHQLVFKHQ�%HVDW]XQJ� �ELV�������JDE��ZHOFKH� LQ�JUR�HU�$Q]DKO�YRQ� ,QVDVVHQ� VRIRUW�EHZRKQW�ZHUGHQ�NRQQWHQ��RKQH�GDVV�GHU�6WDDW�.DSLWDO�I�U�QHXH�$QODJHQ�DXVJHEHQ�PXVVWH�'LHVHU�$UJXPHQWH�EHGLHQWH�VLFK�DQVFKHLQHQG�GHU�/DQGWDJVDEJHRUGQHWH�I�U�'RGHNDQLVVD�XQG�0LQLV�WHU�I�U�GLH�QDWLRQDOH 0DULQH�6FKLIIDKUW�3��.RWLDGHV�LQ�VHLQHQ�*HVSUlFKHQ�PLW�GHP�*HVXQGKHLWVPLQLVWHU�3VDUUHD�EHL�VHLQHP�9HUVXFK��GLH�*U�QGXQJ�GHU�QHXHQ�$QVWDOW�LQ�VHLQHP�%H]LUN��V��'RGHNDQLVVD��]X�VL�FKHUQ��'HQQ�HU�HUUHLFKWH�GLHVHV�=LHO�XQG�/HURV�ZXUGH�DOV�6WDQGRUW�GHU�3V\FKRSDWKHQNRORQLH�JHQHKPLJW��XQG�GLH�%HY|ONHUXQJ�GHU�,QVHO�EOLHE�LKP�I�U�LPPHU�GDQNEDU��%DLUDNWDULV���������'LH�,QVDVVHQ�GHU�DQGHUHQ�SV\FKLDWULVFKHQ�$QVWDOWHQ��GLH�QDFK�/HURV�JHVFKLFNW�ZXUGHQ��ZXUGHQ�GXUFK�HLQ�*XWDFKWHQ�GHU�]XVWlQGLJHQ�3V\FKLDWHU�GHU�JUR�HQ�3V\FKLDWULHQ�DXVJHZlKOW��$OV�.ULWHULHQ�JDOWHQ�GD�PDOV��ZLH�PDQ�LQ�GHQ�.UDQNHQJHVFKLFKWHQ��$NWHQ�GHU�3DWLHQWHQ�KHXWH�LPPHU�QRFK�IHVWVWHOOHQ�NDQQ��GLH�XQYHUlQGHUWH�6LWXDWLRQ�GHU� ,QVDVVHQ�RGHU�XQG�GHU�0DQJHO�DQ�%HVXFKHQ� I�U�GLH� OHW]WHQ�]Z|OI�XQG�YLHU�XQG]ZDQ]LJ�0RQDWH��V��0HJDORRLNRQRPRX������D�������'LH��QLFKW�$EJHIRUGHUWHQ����$]LWLWRL���XQG�GLH�LQ�LKUHQ�6WDWLRQHQ�XQEHOLHEWHVWHQ�3DWLHQWHQ�ZXUGHQ�DOVR�DXI�7UDQVSRUWVFKLIIH�DXIJHODGHQ��ZHOFKH�QDFKWV�YRQ�GHP�HLQVDPHQ�2UW�6NDUDPDJD� LQ�$WWLNL�PLW�5HLVH]LHO�/HURV� DEIXKUHQ��:HGHU�GLH�3DWLHQWHQ� VHOEVW�QRFK� LKUH�$QJHK|ULJHQ�ZXUGHQ�QDFK� LKUHP�(LQYHUVWlQGQLV�JHIUDJW��RIW� DXFK�NDXP�LQIRUPLHUW� �/RXNDV������D��6HLW������JDOW�HLQ�0LQLVWHUVFKUHLEHQ��ZRQDFK�GHU��7UDQVSRUW��GHU�3DWLHQWHQ�DXFK�RKQH�GDV�(LQ�YHUVWlQGQLV�GHVMHQLJHQ�HUIROJHQ�NRQQWH��GHU�GLH�3V\FKLDWULH]XZHLVXQJ�EHDQWUDJW�KDWWH��VRQGHUQ�OHGLJOLFK�PLW� HLQHP�*XWDFKWHQ� GHV� &KHIDU]WHV� GHU�$QVWDOW� RGHU� VHLQHV�9HUWUHWHUV� �7ULDQWDI\OORX��*��� ������ �����'LHV�ZDU�GLH�JHVHW]OLFKH�/HJLWLPDWLRQ�GHU�(QWI�KUXQJ�KXQGHUWHU�YRQ�0HQVFKHQ��GLH� LQ�GLH�$QVWDOW�YRQ�/HURV�NDPHQ�XQG�GRUW�DQRQ\P��KHLPDWORV��VR]LDO�XQG�SV\FKLVFK�YHUQLFKWHW�GUHL�LJ�-DKUH�ODQJ��EHUOHEWHQ�0LW�QHXHP�0LQLVWHUEHVFKOXVV�GHV�-DKUHV�������0LQLVWHUEHVFKOXVV�&�E������YRP�������������1XP������3DU�����ZXUGH�LQPLWWHQ�GHU�PLOLWlULVFKHQ�'LNWDWXU�GLH�=XVWlQGLJNHLW�GHV�0LQLVWHULXPV�EHVWlWLJW������GLH�3DWLHQWHQ�LQ�HLQH�DQGHUH�.OLQLN�RGHU�HLQ�DQGHUHV�.UDQNHQKDXV�DXI�.RVWHQ�GHV�6WDDWHV�XQG�PLW�GHU�*H�QHKPLJXQJ� GHV� &KHIDU]WHV� RGHU� VHLQHV� 9HUWUHWHUV� ]X� YHUOHJHQ�� ZHQQ� GLHV� DOV� QRWZHQGLJ� EHWUDFKWHW�ZLUG������$XI�GLHVH�$UW�VROOWH�GLH�:LOON�U��GLH�WKHUDSHXWLVFKH�*OHLFKJ�OWLJNHLW�XQG�GLH�SROLWLVFKH�.RQWURO�OH�GHU�9HUOHJXQJHQ�QDFK�/HURV�OHJLWLPLHUW�E]Z��JHUHFKWIHUWLJW�ZHUGHQ�,QQHUKDOE�YRQ����-DKUHQ�ZXUGHQ�LQ�GHU�$QVWDOW�YRQ�/HURV�LQVJHVDPW�FD��������3V\FKLDWULHLQVDVVHQ�HLQJHVFKORVVHQ��GLH�LPPHU�QDFKWV�LQ�*UXSSHQ�YRQ��������3HUVRQHQ�DXI�7UDQVSRUWVFKLIIHQ�DXI�GHU�,QVHO�DQNDPHQ��'LH�PDVVLYVWHQ�9HUOHJXQJHQ�JHVFKDKHQ������XQG�����������3DWLHQWHQ�DXI�HLQPDO���ZlKUHQG�



��NOHLQHUH������������������XQG������HUIROJWHQ��/RXNDV������D���'LH�/HEHQV� XQG�$XIEHZDKUXQJVEHGLQ�JXQJHQ� LQ� GHQ�PLOLWlULVFKHQ�.DVHUQHQJHElXGHQ� YRQ�/DNNL� XQG�/HSLGD� �EHUVFKULWWHQ�PLW� LKUHP�(OHQG�YLHOH�%HVFKUHLEXQJHQ�YRQ�PLWWHODOWHUOLFKHQ�$QVWDOWHQ�XQG�NRQQWHQ�QXU�DOV�PHQVFKHQXQZ�UGLJ�XQG�VNDQ�GDO|V�EHVFKULHEHQ�ZHUGHQ��%DLUDNWDULV��������)�U�PHKU�DOV����-DKUH�IXQNWLRQLHUWH�GLH�$QVWDOW�]X������PLW�XQDXVJHELOGHWHP�HLQKHLPLVFKHQ�3HUVR�QDO��GDV�PHLVWHQV�DXFK�NDXP��EHU�DOOJHPHLQH�VFKXOLVFKH�%LOGXQJ�YHUI�JWH�'DV�HLQ]LJH�LQ�GLHVHQ�GUHL�LJ�-DKUHQ�LQ�GHU�$QVWDOW�YRUKDQGHQH�)DFKSHUVRQDO��ZDUHQ�]ZHL�3V\FKLD�WHU��PDQFKPDO�DXFK�QXU�HLQH�)DFKlU]WLQ�I�U�3V\FKLDWULH��GLH�PDQJHOV�ZHLWHUHQ�)DFKSHUVRQDOV�I�U�GHQ�*H�VHW]JHEHU�DOV�YHUDQWZRUWOLFK�I�U�GLH�IROJHQGHQ�%HUHLFKH�JDOWHQ��PHGL]LQLVFKH�XQG�MHGH�$UW�YRQ�WKHUDSHX�WLVFKHU�%HWUHXXQJ�XQG�(UQlKUXQJ�GHU� ,QVDVVHQ�� WlJOLFKH�%HWUHXXQJ�XQG�8QWHUVXFKXQJ��)RUWELOGXQJ�GHV�3HUVRQDOV��+DOWXQJ�GHU�6WDWLVWLN�GHV�+DXVHV�XQG�ZLVVHQVFKDIWOLFKH�$NWLYLWlWHQ��0DWHULDOEHVWHOOXQJ�XQG��YHUZDOWXQJ�� 6XSHUYLVLRQ� GHU� DOOJHPHLQHQ� )XQNWLRQ� GHU�$QVWDOW� �)(.� ��$
������� %'� YRQ� ������������$UW�����'DV�9HUIDKUHQ�GHU�$XVZDKO�XQG�9HUOHJXQJ�GHU�3DWLHQWHQ�DQGHUHU�$QVWDOWHQ�GRUWKLQ�LVW�LQ�GHQ�)DFK�NUHLVHQ�GHV�/DQGHV�DQVFKHLQHQG�DXI��EHUKDXSW�NHLQHQ�RUJDQLVLHUWHQ�3URWHVW�RGHU�:LGHUVWDQG�JHVWR�HQ��ZlKUHQG�YHU]ZHLIHOWH�3URWHVWH�RGHU�%HVFKZHUGHQ�GHU�bU]WH�XQG�GHV�3HUVRQDOV�GHU�$QVWDOW��EHU�YLHOH�-DK�UH�YRQ�GHQ�ZHFKVHOQGHQ�5HJLHUXQJHQ�]\QLVFK�LJQRULHUW�ZXUGHQ��V��VSlWHU��$OV������GLH�3V\FKRSDWKHQNRORQLH�YRQ�/HURV�JHJU�QGHW�ZXUGH��IDQGHQ�LQVJHVDPW����/HURVHLQZRK�QHU DXI�HLQPDO�HLQHQ�IHVWHQ�$UEHLWVSODW]�LP�|IIHQWOLFKHQ�'LHQVW��)(.���$
������������ZXUGH�GLH�.RORQLH�]X��3V\FKLDWULVFKHP�.UDQNHQKDXV�YRQ�/HURV��XPEHQDQQW��6LH�EHNDP�HL�QH�QHXH�+DXV� XQG�)XQNWLRQVRUGQXQJ��ZXUGH�DXI�/HSLGD�± GUHL�.LORPHWHU�ZHLW�HQWIHUQW�YRQ�GHQ�HUVWHQ�$QODJHQ� LQ�/DNNL�± DXVJHZHLWHW�XQG�EHNDP�HLQH�QHXH�%HWWHQNDSD]LWlW�YRQ�������%HWWHQ��%�'����������)(.�$����������$UW�����3DU�����*HVXQGKHLWVPLQLVWHU��.RNNHZLV���,Q�GLHVHP�=XJH�VWLHJ�GLH�$Q]DKO�GHU�$UEHLWVSOlW]H�DXI�����DQ��$OOH�3OlW]H�ZXUGHQ�PLW HLQKHLPLVFKHP��XQDXVJHELOGHWHP�3HUVRQDO�EHVHW]W�������3'������������*HVXQGKHLWVPLQLVWHU��.��6WHIDQRSRXORV��ZXUGH�GLH�SV\FKLDWULVFKH�$QVWDOW�LQ�GDV�DOOJHPHLQH�.UDQNHQKDXV�YRQ�/HURV�LQWHJULHUW�XQG�]X��6WDDWOLFKHU�+HLODQVWDOW�YRQ�/HURV��XPEHQDQQW�PLW�HLQHU .DSD]LWlW�YRQ�������%HWWHQ��$P����������WUDW�GLH�QHXH�)XQNWLRQVRUGQXQJ�GHU�VFKRQ�XPEHQDQQWHQ�$QVWDOW�LQ�.UDIW��LQ�GHU�HLQ�$QVWLHJ�GHU�%HWWHQNDSD]LWlW�DXI�������XQG�HLQ�$QVWLHJ�GHU�3HUVRQDOVWHOOHQ�DXI�����YHUHLQEDUW�ZXUGH��3'����������)(.�����������*HVXQGKHLWVPLQLVWHU�6��'R[LDGHV��
� $XVI�KUOLFKHU�ZHLWHU�XQWHQ�



��������DOV�$XJHULQRV�*HVXQGKHLWVPLQLVWHU�ZDU��ZXUGHQ�ZHLWHUH�9HUOHJXQJHQ�YRQ�DQGHUHQ�$QVWDO�WHQ�GHV�/DQGHV�GRUWKLQ�HQGJ�OWLJ�YHUERWHQ�� XQG�VHLWGHP�VDQN�GLH�%HWWHQNDSD]LWlW�GHU�$QVWDOW��]XPDO�NHLQH�QHXHQ�$XIQDKPHQ�GLH�7RWHQ�DXVJOHLFKHQ�NRQQWHQ�1DFK�GHU�$XIWHLOXQJ�GHV�/DQGHV� LQ�*HVXQGKHLWVVHNWRUHQ�������3'��1������)(.������������� LVW�GLH�+HLODQVWDOW�YRQ�/HURV�I�U�GHQ����*HVXQGKHLWVVHNWRU�]XVWlQGLJ��GHU�'RGHNDQLVVD��GLH�=\NODGHQ��/HV�ERV��&KLRV�XQG�6DPRV�XPIDVVW�0LW� GHU�*U�QGXQJ� GHV�1DWLRQDOHQ�*HVDPWHQ�*HVXQGKHLWVV\VWHPV� �JULHFK��(6<��1�� �����������)(.�����������������ZXUGH�GLH�+HLODQVWDOW�YRQ�/HURV�LQV�*HVDPWH�*HVXQGKHLWVV\VWHP�HLQJHJOLHGHUW��,Q�GHU�QHXHQ�9HUIDVVXQJ�GHU�$QVWDOW�YRQ������ZLUG�LKUH�GUHLIDFKH�5ROOH�DOV�)DFKNOLQLN�I�U�3V\FKLDWULH��DOV�DOOJHPHLQHV�.UDQNHQKDXV�XQG�DOV�*HVXQGKHLWV]HQWUXP�IHVWJHOHJW��6LH�YHUI�JWH��EHU�HLQH�*HVDPWNDSD]L�WlW�YRQ������%HWWHQ��GDYRQ������SV\FKLDWULVFKH�%HWWHQ��,Q�GLHVHU�QHXHVWHQ�XQG�ELV�KHXWH�DNWXHOOHQ�9HU�IDVVXQJ�GHU�$QVWDOW�VLQG������3ODQVWHOOHQ�YRUJHVHKHQ��]X�GHQHQ�DOOHUGLQJV�QRFK�GLH�6WHOOHQ�I�U�GDV�)DFK�SHUVRQDO��bU]WH��3V\FKLDWHU��3V\FKRORJHQ��6R]LDODUEHLWHU�XQG�DQGHUH�7KHUDSHXWHQ��]X�UHFKQHQ�VLQG��'D�YRQ�ZHUGHQ�����DOV��YRUOlXILJ��XQG��LQ�=XNXQIW�DE]XVFKDIIHQ��EH]HLFKQHW��0LQLVWHUEHVFKOXVV�1��$�E��RLN��������)HN�����%�������1DFK�GHU�*HQHKPLJXQJ�VHLWHQV�GHV�6R]LDOIRQGHV�GHU�(*��EHU�GLH�ILQDQ]LHOOH�5HJHOXQJ��������I�U�GLH�VSH]LHOOH�8QWHUVW�W]XQJ�*ULHFKHQODQGV�LQ�GHU�5HIRUP�GHV�SV\FKRVR]LDOHQ�%HUHLFKV�ZXUGH�GLH�$QVWDOW�YRQ� /HURV� VRIRUW� LQV� 5HIRUPSURJUDPP� LQWHJULHUW�� 'LH� %HVRQGHUKHLWHQ� GHU� $QVWDOW� ILHOHQ� GHU� HXURSlL�VFKHQ�([SHUWHQNRPPLVVLRQ�JOHLFK�DXI��GLH�LQ�LKUHP�(YDOXDWLRQVHUJHEQLV�YRQ������EHULFKWHWH��GDVV��GLH�.RPPLVVLRQ��DOV�VLH�/HURV�EHVXFKW�KDW��GLH�6LWXDWLRQ�GRUW�QRFK�VFKOLPPHU�IDQG��DOV VLH�HUZDUWHW�KDWWH������%HULFKW� GHU�([SHUWHQNRPPLVVLRQ�� ������ 6�� �����'LH�6WDDWOLFKH�+HLODQVWDOW� YRQ�/HURV�ZDU� GLH� HLQ]LJH�SV\FKLDWULVFKH�(LQULFKWXQJ��I�U�GLH�HLQGHXWLJ�HLQH�YROOVWlQGLJH�XQG�HQGJ�OWLJH�$EVFKDIIXQJ�PLW�GHU�$U�JXPHQWDWLRQ�YRUJHVFKODJHQ�ZXUGH��GDVV�NHLQH�9HUEHVVHUXQJ�RGHU�5HIRUP�GRUW�HLQH�+XPDQLVLHUXQJ�GHV�/HEHQV�GHU�,QVDVVHQ�HUP|JOLFKHQ�N|QQWH�,Q�GLHVHU�=HLW��LQ�GHU�HLQH�ODQJIULVWLJH�=HLWERPEH�YRQ�-DKU]HKQWHQ�H[SORGLHUWH��ULFKWHWH�VLFK�GDV�$X�JHQPHUN�GHU�|IIHQWOLFKHQ�0HLQXQJ�XQG�GHV�LQWHUQDWLRQDOHQ�ZLVVHQVFKDIWOLFKHQ�,QWHUHVVHV�DXI�GLHVH�YHU�JHVVHQH� bJlLVLQVHO�� /HURV� EHIDQG� VLFK� SO|W]OLFK� LP� 0LWWHOSXQNW� GHU� $QNODJHQ� GHU� JDQ]HQ�:HOW�� GHU�VFKXOGLJHQ� 6SUDFKORVLJNHLW� HLQHU� UHFKQXQJVSIOLFKWLJHQ� /DQGHVUHJLHUXQJ� XQG� GHU� ,QWHUYHQWLRQHQ� YHU�VFKLHGHQHU�ZLVVHQVFKDIWOLFKHU�*UXSSHQ�� GLH�SO|W]OLFK� HUVFKLHQHQ�� XP�QLFKW� QXU�DXI�GLH�DQWLTXLHUWH�$Q�VWDOW��VRQGHUQ�DXFK�DXI�GLH�*HVFKLFKWH��GLH�/HEHQVDUW�XQG�GLH�%DODQFH�HLQHU�JDQ]HQ�*HVHOOVFKDIW�(LQIOXVV�QHKPHQ�]X�ZROOHQ�
�� 'LH�(QWZLFNOXQJHQ��GLH�]XP�9HUERW�ZHLWHUHU�$XIQDKPHQ�I�KUWHQ��ZHUGHQ ZHLWHU�XQWHQ�EHVFKULHEHQ�



�����',(�*(0(,1'(�921�/(526�81'�',(�36<&+,$75,6&+(� $167$/7�� (,1(� .2�(92/87,21
�����'LH�*HPHLQGH�YRQ�/HURV�XQG�GLH��WRWDOHQ�,QVWLWXWLRQHQ�
'LH�DNULWLVFKH�,QVHO�YRQ�/HURV�ZDU�VFKRQ�VHLW�GHP�0LWWHODOWHU�DOV�9HUEDQQXQJVRUW�XQHUZ�QVFKWHU�VR�]LDOHU�*UXSSHQ� EHNDQQW��(V� JLEW�+LQZHLVH�� GDVV� GLH� ,QVHO� VFKRQ� LP�0LWWHODOWHU� DOV�(QGVWDWLRQ� I�U�YHU�EDQQWH�/HSUDNUDQNH�JHQXW]W�ZXUGH��6RZRKO�LKUH�JHRJUDSKLVFKH�,VRODWLRQ�DOV�DXFK�GLH�7DWVDFKH��GDVV�/H�URV�LP�*HJHQVDW]�]XU�1DFKEDULQVHO�5KRGRV�NHLQH�EHVRQGHUH�NXOWXUHOOH�XQG�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�DXIZLHV��ZHOFKH�LKU�HLQH�DQGHUH�KLVWRULVFKH�(QWZLFNOXQJ�KlWWH�EHZLUNHQ�N|QQHQ��VFKHLQHQ�GLH�ZLFKWLJV�WHQ�*U�QGH�GDI�U�]X�VHLQ��GDVV�/HURV�VFKRQ�LPPHU�DOV�VR]LDOHU�$XVJUHQ]XQJVRUW�DXVJHZlKOW�ZXUGH�%LV�������GHP�-DKU�LQ�GHP�/HURV�YRQ�GHQ�,WDOLHQHUQ�EHVHW]W�ZXUGH��ZDU�GLH�,QVHO�GXUFK�HLQH�I�U�GLH�=HLW�W\SLVFKH�WUDGLWLRQHOOH�ZLUWVFKDIWOLFKH�XQG�VR]LDOH�6WUXNWXU�FKDUDNWHULVLHUW��GLH�GHQ�PHLVWHQ�bJlLVLQ�VHOQ�lKQHOWH��'LH�0HKU]DKO�GHU�(LQKHLPLVFKHQ�ZDUHQ�DOV�)LVFKHU�RGHU�LQ�GHU�6FKLIIDKUW�EHVFKlIWLJW��ZlK�UHQG�GLH�DXI�GHU�,QVHO�EHWULHEHQH�/DQGZLUWVFKDIW�GLH�*UXQGEHG�UIQLVVH�GHU�%HY|ONHUXQJ�DEGHFNHQ�NRQQ�WH� 'LH� LWDOLHQLVFKH� %HVDW]XQJ�� GLH� YRQ� GHU� %HY|ONHUXQJ�PLW� (UOHLFKWHUXQJ� ± DOV� %HIUHLXQJ� YRQ� GHQ�7�UNHQ�XQG�HLQ�hEHUJDQJ�ELV�]XU�,QWHJUDWLRQ�LQ�*ULHFKHQODQG�± EHJU��W�ZXUGH��YHUlQGHUWH�HQWVFKHLGHQG�GLH�VR]LDOH�6WUXNWXU�GHU�,QVHO��'LH�JU|�WH�VWUXNWXUHOOH�9HUlQGHUXQJ�KDWWH�PLW�GHU�ZLUWVFKDIWOLFKHQ�2UJDQL�VDWLRQ�GHU�*HPHLQGH�]X�WXQ��]XPDO�GLH�SULPlUH�3URGXNWLRQ��/DQGZLUWVFKDIW��DOOPlKOLFK�DEQDKP�XQG�GLH�(LQKHLPLVFKHQ� ILQDQ]LHOO� LPPHU� DEKlQJLJHU YRQ� JUR�HQ� ,QVWLWXWLRQHQ� �KLHU�� LWDOLHQLVFKHV�0LOLWlU��ZXU�GHQ��LQGHP�VLH�$QJHVWHOOWHQYHUKlOWQLVVH�PLW�GLHVHQ�VFKORVVHQ�/HURV�KDW�YLHOH�JHRJUDSKLVFKH�9RUWHLOH��GLH�VLH�VFKQHOO�]XP�JU|�WHQ�PLOLWlULVFKHQ�+DIHQ�GHU�,WDOLHQHU�LP�2VWPLWWHOPHHU�PDFKWH����'HVZHJHQ�YHUOHJWH� ,WDOLHQ� VHLQ�+DXSWTXDUWLHU�XQG�GDPLW��������6ROGDWHQ�XQG�2IIL]LHUH�QDFK�/HURV��GLH�GRUW�PLW�LKUHQ�)DPLOLHQ�MDKUHODQJ�OHEWHQ��'LHV�KDWWH�GHQ�%DX�YRQ�ULHVLJHQ�

�� $XIJUXQG�LKUHU�]DKOUHLFKHQ�VWUDWHJLVFKHQ�9RUWHLOH�ZXUGH�/HURV�YRQ�GHQ�,WDOLHQHU�]XP��0DOWD�GHV�0LWWHOPH H�UHV��JHQDQQW�XQG�HV�ZDU�JHSODQW��GDVV�GLH�,QVHO�HQGJ�OWLJ�,WDOLHQ�DQJHK|UHQ�Z�UGH���'LH�,QIRUPDWLRQ�JDE�)UDX�(LUHQH�$OZDQRX��$QJHVWHOOWH�EHL�GHU�6WDGWELEOLRWKHN�YRQ�/HURV��LP�6RPPHU�������



��.DVHUQHQDQODJHQ�XQG�$QVLHGOXQJHQ�I�U�GLH�QHXHQ�(LQZRKQHU�]XU�)ROJH����GLH�HLQHQ�IDWDOHQ�(LQIOXVV�DXI�GDV�$XVVHKHQ�XQG�GHQ�:HUGHJDQJ�GHV�NOHLQHQ�2UWHV�QDKPHQ�'LH�8PZDQGOXQJ�JUR�HU�:HLGHIOlFKHQ�LQ�PLOLWlULVFKH�=RQHQ�VFKZlFKWH�GLH�WUDGLWLRQHOOH�/DQGZLUW�VFKDIW� XQG�9LHK]XFKW� HQWVFKHLGHQG��ZlKUHQG� GHU�+DQGHO� ]XP� JU|�WHQ�7HLO� LQ� GLH�+lQGH� LWDOLHQLVFKHU�+lQGOHU�NDP��9RU�GLHVHP�+LQWHUJUXQG�ZXUGH�GLH�DXI�GHU�,QVHO�YHUEOLHEHQH�PlQQOLFKH�%HY|ONHUXQJ�]X�0DXUHUQ�XQG�%DXDUEHLWHUQ� LQ�GHQ� LWDOLHQLVFKHQ�%DXVWHOOHQ��'LHV�ERW�GHQ�(LQKHLPLVFKHQ�]DKOUHLFKH�$U�EHLWVSOlW]H�XQG�]XP�HUVWHQ�0DO� LQ�GHU�*HVFKLFKWH�YRQ�/HURV�PDWHULHOOHQ�:RKOVWDQG�]XPLQGHVW�I�U�GLH�QlFKVWHQ����-DKUH��*HRUJLRX��������*OHLFK]HLWLJ�ZXUGH� YRQ� GHQ� ,WDOLHQHUQ� RIIL]LHOO� GLH� 3ROLWLN� YHUIROJW�� GLH�$XVZDQGHUXQJ�(LQKHLPL�VFKHU�EHVRQGHUV�]X�I|UGHUQ��'LH�$EVLFKW�GDKLQWHU�ZDU��GLH�QDWLRQDOH�.RQVWHOODWLRQ�GHU�%HY|ONHUXQJ�GHU�DUWLJ�]X�EHHLQIOXVVHQ��GDVV�DOOPlKOLFK�GLH�*ULHFKHQ�]XU�0LQGHUKHLW�ZHUGHQ��HLQH�VROFKH�6LWXDWLRQ�VROOWH�GLH�HUZ�QVFKWH�HQGJ�OWLJH��hEHUJDEH��GHU�,QVHO�DQ�GLH�,WDOLHQHU�LQ�=XNXQIW�OHJLWLPLHUHQ�'LH�)DPLOLHQ��GLH�PLW�GHU�LWDOLHQLVFKHQ�%HVDW]XQJ�QLFKW�]XUHFKW�NRPPHQ�NRQQWHQ�XQG�GLH�0|JOLFK�NHLW� ]XU� )OXFKW� YRQ� GHU� ,QVHO� KDWWHQ�� YHUOLH�HQ� VLH�� ZlKUHQG� GLHMHQLJHQ�� GLH� ]XU�FNEOLHEHQ�� VLFK� YROO�NRPPHQ�LQ�GLH�LWDOLHQLVFKH�*HPHLQGH�LQWHJULHUWHQ�XQG�LKUHQ�/HEHQVXQWHUKDOW�DEKlQJLJ�YRQ�GHQ�%HG�UI�QLVVHQ�GHU�,WDOLHQHU�YHUGLHQWHQ��(V�ZDU�GHU�HUVWH�=HLWUDXP�LQ�GHU�QHXHUHQ�*HVFKLFKWH�YRQ�/HURV��LQ�GHP�GLH�,QVHO�ILQDQ]LHOO�DXIEO�KWH��RKQH�GDVV�LKUH�(LQZRKQHU�LUJHQGHLQH�SURGXNWLYH�7lWLJNHLW�DXV�EHQ�PXVV�WHQ��VRQGHUQ�QXU�DOV�9HUVRUJXQJVQHW]�HLQHU�WRWDOLWlUHQ�,QVWLWXWLRQ��0LOLWlU��IXQJLHUWHQ�,P�/DXIH�GHU�-DKUH�HWDEOLHUWH�GLHVH�9RUJHVFKLFKWH��LQ�.RPELQDWLRQ�PLW�ZLGULJHQ�KLVWRULVFKHQ�9RU�DXVVHW]XQJHQ�XQG�EHVWLPPWHQ�SROLWLVFKHQ�=XVDPPHQKlQJHQ��HLQH�WHUWLlUH�:LUWVFKDIW�DXI�GHU�,QVHO��6Sl�WHU�ZXUGH�GLHVH�7HQGHQ]�GXUFK SV\FKRVR]LDOH�$QVWDOWHQ�ZHLWHU�SUDNWL]LHUW��GLH�DXI�GLH�JOHLFKH�$UW�XQG�:HLVH�ZLH�GLH�LWDOLHQLVFKH�PLOLWlULVFKH�*HPHLQGH�GLH�(LQKHLPLVFKHQ�YRQ�LKUHU�$QZHVHQKHLW�DXI�GHU�,Q�VHO�ZLUWVFKDIWOLFK�DEKlQJLJ�PDFKWHQ�XQG�LKQHQ�NHLQH�&KDQFH�OLH�HQ��DQGHUH�(QWZLFNOXQJVIRUPHQ�I�U�/H�URV�]X�HQWZHUIHQ�$OV�GLH�,QVHO�LQPLWWHQ�GHV�%�UJHUNULHJV��������LQ�*ULHFKHQODQG�LQWHJULHUW�ZXUGH��ZXUGH�VLH�]X�HLQHP�I�U�MHGH�)RUP�YRQ�$XVJUHQ]XQJ�SUlGHVWLQLHUWHQ�2UW��DQ�GHQ�DOOH�DEJHVFKREHQ�ZXUGHQ��ZHOFKH�GLH�MHZHL�OLJH�*HVHOOVFKDIW�YHUJHVVHQ�E]Z��YHUOHXJQHQ�ZROOWH������ZXUGH�DXI�/HURV�GLH��.|QLJOLFKH�%HUXIVVFKXOH��I�U�GLH�EHUXIOLFKH�$XVELOGXQJ�XQG�GLH�LGHR�ORJLVFKH��/lXWHUXQJ��GHU�.LQGHU�GHU�.RPPXQLVWHQ�XQG�:DLVHQNLQGHU�GHV�.ULHJHV�JHJU�QGHW��6HLW������
�� ,Q� MHQHU�=HLW�ZXUGH�GLH�6WDGW�/DNNL��DP�+DIHQ�GHU� ,QVHO��JHEDXW��%LV�GDKLQ�ZDU�GHU�2UW�XQEHZRKQW�� ,Q�GHU�QHXHQ�6WDGW��GLH������VFKRQ�IHUWLJ�ZDU��ZRKQWHQ�GLH�LWDOLHQLVFKHQ�6ROGDWHQ�XQG�LKUH )DPLOLHQ���'LH�,QIRUPDWLRQ�JDE�)UDX�(LUHQH�$OZDQRX�LP�6RPPHU�������



��ZXUGH� GLH�6FKXOH� MHGHP� -XJHQGOLFKHQ� XQDEKlQJLJ� VHLQHV� VR]LDOHQ�6WDWXV� ]XJlQJOLFK�� WURW]GHP�NDPHQ�LPPHU�ZHQLJHU�6FK�OHU�GRUWKLQ�������ZXUGH�VLH�ZHJHQ�0DQJHO�DQ�,QWHUHVVLHUWHQ�I�U�LPPHU�JHVFKORVVHQ������ZXUGH�GLH�3V\FKRSDWKHQNRORQLH�YRQ�/HURV�JHJU�QGHW��*HVXQGKHLWVPLQLVWHU��3DQDJLRWLV�3VD�UHDV�� ����� ZXUGH� GDV� �9HUVRUJXQJV]HQWUXP� I�U� XQKHLOEDUH� .LQGHU� �.(3(3��� JHJU�QGHW� �*HVXQG�KHLWVPLQLVWHU��6WUDWRV��,Q�GHU�=HLW�����������JDE�HV�DXI�/HURV�]ZHL�*HIlQJQLVVH�I�U�SROLWLVFKH�*HIDQJHQH�GHU�PLOLWlULVFKHQ�'LNWDWXU��-XQWD���HLQH�LQ�/HSLGD�XQG�HLQH�LQ�3DUWKHQL��PLW�]XVDPPHQ�FD��������*HIDQJHQHQ�.ULHJVZDLVHQ��SV\FKLVFK�.UDQNH���XQKHLOEDUH�.LQGHU���SROLWLVFKH�*HIDQJHQH��DOOH�GLHVH�*UXSSHQ�EH�IDQGHQ�VLFK�PHLVWHQV�JOHLFK]HLWLJ�RGHU�QDFKHLQDQGHU�DXI�GHU�,QVHO�LQ�GHQ�$QODJHQ�GHU�LWDOLHQLVFKHQ�.D�VHUQH��RGHU�HV�NDP�GLH�HLQH�QDFK�GHU�DQGHUHQ�RKQH�8QWHUEUHFKXQJ��/HURV��VWlQGLJ�LQ�HLQHU�6LWXDWLRQ��LQ�GHU� VLH� MHGH�$UW� YRQ� �VR]LDOHQ�$EIlOOHQ��� �8QUXKLJHQ�� XQG� �(QWZXU]HOWHQ�� DXIQHKPHQ�PXVVWH��ZXUGH�ODQJVDP�]X�HLQHU�VLFK�LQ�VWlQGLJHU�%HUHLWVFKDIW�EHILQGOLFKHQ�*HVHOOVFKDIW�XQG�LGHQWLIL]LHUWH�VLFK�VFKOLH��OLFK�PLW�GLHVHP�=XVWDQG�DOV�HLQHU�LKUHU�KLVWRULVFKHQ�6HOEVWYHUVWlQGOLFKNHLW�'LH�(LQKHLPLVFKHQ�ZXUGHQ�QLFKW�JHIUDJW��ZDUHQ�DEHU�OHW]WOLFK�LPPHU�GDPLW�HLQYHUVWDQGHQ��]XPDO�VLH�GDGXUFK�ILQDQ]LHOO�JHVLFKHUW�ZDUHQ��,P�/DXIH GHU�=HLW�EHJDQQHQ�VLH��GHQ�6WDDW�VRJDU�XP�GLH�$XIUHFKWHU�KDOWXQJ�GHU�$QVWDOW�DXI�LKUHU�,QVHO�]X�ELWWHQ��XQG�NXU]�VSlWHU�NlPSIHULVFK�DOV�LKU�VHOEVWYHUVWlQGOLFKHV�VR�]LDOHV�5HFKW��]X�IRUGHUQ��'DV�ZDU�GHU�=HLWSXQNW��DQ�GHP�GLH�,QVHO�VFKRQ��EHUZlOWLJHQG�KRVSLWDOLVLHUW�ZDU��,Q�HLQ�SDDU�-DKUHQ�ZXUGH�GLH�VR]LDOH�+DOWXQJ�LPPHU�KlUWHU�XQG�/HURV�NlPSIWH�XP�GLH�$XIUHFKWHUKDOWXQJ�GLHVHU�VR]LDOHQ�+RVSLWDOLVLHUXQJ�DOV�LKU�(LJHQWXP��GDV�LKU�QLHPDQG�ZHJQHKPHQ�G�UIH���
�����'LH�*HPHLQGH�YRQ�/HURV�QDFK�GHP�.ULHJ�XQG�GLH�3V\FKRSDWKHQNRORQLH

����GLH�,QVHO�/HURV�ZDU�HLQHU�GHU�ZHQLJHQ�2UWH�DXI�GHU�(UGH��DXI�GHQ�GHU�.ULHJ�HLQHQ�VR�W|GOLFKHQ�(LQIOXVV�KDWWH��GDVV�DOOH�(LQZRKQHU�]X�HLQHU�HLQKHLWOLFKHQ�VR]LDOHQ�*UXSSH�JHZRUGHQ�VLQG��YRQ�0HQVFKHQ��GLH�OHGLJOLFK�XP�LKU�hEHUOHEHQ�NlPSIWHQ�����.DUDQLNRODV��%�UJHUPHLVWHU�YRQ�/HURV���������
�� hEHU�GLHVH�(QWZLFNOXQJ�VLHKH�DXVI�KUOLFKHU�ZHLWHU�XQWHQ�� 9RQ� GHU� 5HGH� GHV� %�UJHUPHLVWHUV� YRQ� /HURV� EHL� GHU� (U|IIQXQJ� GHV� �=HQWUXPV� I�U� XQKHLOEDUH� .LQGHU���.(3(3���6��0LQLDLD�(SLWKHRULVLV�/HURX��1U������6HSWHPEHU�������



��'HU�=HLW�GHU�ILQDQ]LHOOHQ�%O�WH�ZlKUHQG�GHU� LWDOLHQLVFKHQ�%HVDW]XQJ�IROJWH�GLH�9HUQLFKWXQJ�GHV����:HOWNULHJV��:lKUHQG�GHV�.ULHJHV�ZXUGH�GLH�JHVDPWH�)OlFKH�GHU�,QVHO�ERPEDUGLHUW��VR�GDVV�DOOH�/HEHQV�EHUHLFKH�DXI�/HURV�Y|OOLJ�]HUVW|UW�ZXUGHQ��'LH�JUR�H�VWUDWHJLVFKH�%HGHXWXQJ��GLH�/HURV�I�U�GLH�,WDOLHQHU�KDWWH��ZDU�GHU�+DXSWJUXQG�I�U�GDV�/HLGHQ�GHU�,QVHO�GXUFK�GDV�'ULWWH�5HLFK�'LH�1DFKNULHJV]HLW�ZDU�I�U�/HURV�ZDKUVFKHLQOLFK�GLH�VFKOLPPVWH�LQ�LKUHU�M�QJHUHQ�*HVFKLFKWH��(LQ�JUR�HU�7HLO�GHU�=LYLOEHY|ONHUXQJ�KDWWH�VFKRQ�VHLW�GHU�=HLW�GHU�%RPEDUGLHUXQJHQ�XQG�GHU�GHXWVFKHQ�%H�VDW]XQJ�DXI�DQGHUHQ�,QVHOQ�=XIOXFKW�JHVXFKW�± XQG�NHKUWH�QLFKW�PHKU�]XU�FN���'LH�0lQQHU�ZDUHQ�]XP�JUR�HQ�7HLO�VFKRQ�ZlKUHQG�GHV�.ULHJHV�XQG GHU�GHXWVFKHQ�%HVDW]XQJ�HUVFKRVVHQ�ZRUGHQ��XQG�DOOH�*H�ElXGH�ZDUHQ�Y|OOLJ�UXLQLHUW��*HRUJLRX��������'LH�VHLW�-DKUKXQGHUWHQ�HUZ�QVFKWH�=HLW�GHU��%HIUHLXQJ���G�K��GLH�,QWHJUDWLRQ�YRQ�/HURV�LQ�GHQ�JULH�FKLVFKHQ�6WDDW�� NDP������ LQ�)RUP�XQEHVFKUHLEOLFKHU�$UPXW�XQG�RKQH� MHGH�ZLUWVFKDIWOLFKH�*UXQGODJH��'LH�,QVHO�YHU|GHWH�ZHLWHU��]XPDO�GLH�PHLVWHQ�0lQQHU�DXVZDQGHUWHQ�XQG�YLHOH�0lGFKHQ�GXUFK�+HLUDW�PLW�UHLFKHQ�,WDOLHQHUQ�GLH�,QVHO�I�U�LPPHU�YHUOLH�HQ��*HRJULRX���������'LHMHQLJHQ��GLH�]XU�FNEOLHEHQ��NlPSI�WHQ�XP�LKU�hEHUOHEHQ��'LH�JHULQJH�/DQGZLUWVFKDIW��GLH�)LVFKHUHL�XQG�GLH�9LHK]XFKW�NRQQWHQ�LKUH�*UXQG�EHG�UIQLVVH� QLFKW�PHKU� DEGHFNHQ��0DQFKHQ� YRQ� LKQHQ�ZXUGH� DE� XQG� ]X� YRQ� UHLFKHQ�9HUZDQGWHQ� LP�$XVODQG�PLW�*HOG�EHUZHLVXQJHQ�JHKROIHQ���'LH�*U�QGXQJ�GHU��.|QLJOLFKHQ�%HUXIVVFKXOHQ��± XQWHU�GHU�)|UGHUXQJ�GHU�GDPDOLJHQ�.|QLJLQ�*ULH�FKHQODQGV�)ULHGHULFNH�± LP�-DKU������ZDU�GHU�GHXV�H[�PDFLQD��GHU�GLH�LQV�/DQG�QHX�LQWHJULHUWH�,QVHO�YRQ�GHU�YROONRPPHQHQ�9HU|GXQJ�UHWWHWH��'LH�LQVJHVDPW�������6FK�OHU��GLH�DOOPlKOLFK�DXI�GLH�,QVHO�NDPHQ��ERWHQ�GHU�|UWOLFKHQ�:LUWVFKDIW�HLQHQ�ZLFKWLJHQ�QHXHQ�0DUNW��GHQ�GLH�(LQKHLPLVFKHQ�VFKQHOO�QXW]WHQ��LQ�GHP�VLH�EHPHUNHQVZHUWH�+DQGHOVDNWLYLWlWHQ�PLW�6FKZHUSXQNW�DXI�GHP�DOOWlJOLFKHQ�PDWHULHOOHQ�%HGDUI�GHU�6FKXOHQ�XQG�GHU�6FK�OHU�HQWZLFNHOWHQ��,Q�GLHVHU�=HLW�ZXUGHQ�����HLQKHLPLVFKH�)DFKOHXWH�DOV�$XVELO�GHU�XQG�DQGHUH�DOV�$XVKLOIVNUlIWH� LQ�GHQ�6FKXOHQ�RUGHQWOLFK�HLQJHVWHOOW��$XI�GLHVH�$UW�HQWZLFNHOWHQ�VLH�VLFK�]X�$QJHVWHOOWHQ�LP�|IIHQWOLFKHQ�'LHQVW���'LH�.|QLJOLFKHQ�6FKXOHQ�� GLH�GLH�5lXPOLFKNHLWHQ�GHU� LWDOLHQLVFKHQ�.DVHUQH�QXW]WHQ�� EUDFKWHQ� IUL�VFKHQ�:LQG�GHU�:LUWVFKDIW�XQG�GHU�.XOWXU�GHU�,QVHO��,Q�GHU�)ROJH�NRQQWH�VLFK�GLH�%HY|ONHUXQJ�GHU�,QVHO�LQ�NXU]HU�=HLW�IDVW�YHUGRSSHOQ�� XQG�GDV�DOOWlJOLFKH�XQG�NXOWXUHOOH�/HEHQ�ZXUGH�GXUFK�GLH�6FK�OHU��GLH�
�� 'LHVH�,QIRUPDWLRQHQ�ZXUGHQ�LQ�,QWHUYLHZV�PLW�(LQKHLPLVFKHQ�XQG�(LQZRKQHUQ�GHU�,QVHO�JHVDPPHOW��GLH�GLH�(QWZLFNOXQJ�DXI�/HURV�PLWHUOHEW�KDEHQ��%HVRQGHUV�VLQG�)UDX�(LUHQH�$OZDQRX�XQG�+HUU�6��$UPHQLDNRV�]X�H U�ZlKQHQ��� 'LH�,QIRUPDWLRQ�JDE�+U��6��$UPHQLDNRV��� 1DFK�GHP�.ULHJVHQGH�EHVWDQG�GLH�,QVHOEHY|ONHUXQJ�DXV�HWZD�������3HUVRQHQ��'LHVH�$Q]DKO�VDQN�VHKU�VFKQHOO�ZHJHQ�$XVZDQGHUXQJ��'LH�,QIRUPDWLRQ�JDE�+HUU�6��$UPHQLDNRV�



��DXV� DOOHQ�2UWHQ� GHV�/DQGHV� LKUH�(LQIO�VVH�PLWEUDFKWHQ��ZHVHQWOLFK�EHUHLFKHUW��2EZRKO�GLH�$UPXW�� GLH�VRZLHVR�JDQ]�(XURSD�I�U�YLHOH�-DKUH�QDFK�GHP�.ULHJ�SUlJWH��DXFK�DXI�/HURV�QLFKW�IHKOWH��YHUEHVVHUWH�VLFK�GLH�/HEHQVTXDOLWlW�DXI�GHU�,QVHO�GHXWOLFK�/HURV� EOLHE� DEHU�ZLHGHUXP� YRQ� GHU�$QZHVHQKHLW� HLQHU� JUR�HQ� |IIHQWOLFKHQ� ,QVWLWXWLRQ�ZHVHQWOLFK�DEKlQJLJ��,Q�MHQHU�=HLW�JDE�HV�NHLQH�DQGHUH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ��$OV�DOVR�LP�-DKU������± QDFK�GHP�(QGH�GHV�%�UJHUNULHJHV�± GLH�XUVSU�QJOLFKH�LGHRORJLVFKH�5ROOH�GHU�6FKXOHQ�QLFKW�PHKU�YRUKDQGHQ�ZDU� XQG� GLH�$Q]DKO� GHU� 6FK�OHU� LQ� GHU� QDFKIROJHQGHQ�=HLW� VLFK� LPPHU�ZHLWHU� YHUPLQGHUWH�� JHULHW� GLH�*HPHLQGH�YRQ�/HURV�VFKRQ�ZLHGHU�LQ�HLQH�.ULVH��GLH�VLFK�ELV�]XU�6FKOLH�XQJ�GHU�6FKXOHQ�LP�-DKUH������LPPHU�PHKU�]XVSLW]WH�'LH�*HPHLQGH�VWHOOWH�VLFK�GHU�6FKOLH�XQJ�GHU�6FKXOHQ�KHIWLJ�HQWJHJHQ��'LH�%HY|ONHUXQJ�DSSHOOLHUWH�DQ� GLH� �0XWWHU�.|QLJLQ��� GDVV� GLH� 6FKXOHQ� QLFKW� VFKOLH�HQ� G�UIWHQ��ZHQQ�PDQ� GDV� DOWH� 6FKLFNVDO� GHU�$XVZDQGHUXQJ�XQG�GHU�9HU|GXQJ�GHU�,QVHO�YHUPHLGHQ�ZROOWH��0LQLDLD�(SLWKHRULVL�/HURX������'H]HPEHU��������(V�JLQJ�XP�HLQ�UHDOLVWLVFKHV�3UREOHP��]XPDO�/HURV��EHU�NHLQH�,QIUDVWUXNWXU�LQ�DQGHUHQ�ZLUWVFKDIWOL�FKHQ�%HUHLFKHQ�YHUI�JWH��7URW]GHP�NRQQWHQ�GLH�6FKXOHQ�QLFKW�ZHLWHU�DXIUHFKWHUKDOWHQ�ZHUGHQ��ZHLO�VLH�NHLQH�6FK�OHU�PHKU�EHVXFKHQ�ZROOWHQ��(V�PXVVWH�HWZDV�DQGHUHV�DQ�LKUH�6WHOOH�WUHWHQ��ZHQQ�GLH�JULHFKL�VFKH� 5HJLHUXQJ� GHQ� ZLUWVFKDIWOLFKHQ� 5�FN]XJ� GHU� ,QVHO�� 1LHGHUODJHQ� EHL� :DKOHQ� XQG� GLH� SROLWLVFK�VWUDWHJLVFKH�(QWNUlIWXQJ�HLQHV�QHX�LQV�/DQG�LQWHJULHUWHQ�DNULWLVFKHQ�2UWHV�YHUPHLGHQ�ZROOWH�(V�LVW�JHQDX�GLH�=HLW�GHU�*U�QGXQJ�GHU�3V\FKRSDWKHQNRORQLH�YRQ�/HURV��'LH�FD�����HQWODVVHQHQ�0LW�DUEHLWHU�GHU�6FKXOHQ�ZXUGHQ�DXWRPDWLVFK� LQ�GLH�.RORQLH�± QXU�HLQ�SDDU�0HWHU�ZHLW�HQWIHUQW�YRQ�LKUHP�IU�KHUHQ�$UEHLWSODW]� ± LQ� GLH� JOHLFKHQ� LWDOLHQLVFKHQ�0LOLWlUJHElXGHQ� EHI|UGHUW�� XQG�YRQ�GD�JLQJHQ� VLH�QDFK�GHU�YRUJHVHKHQHQ�=HLW�JDQ]�QRUPDO�DOV�$QJHVWHOOWH�GHV�|IIHQWOLFKHQ�'LHQVWHV�LQ�GLH�5HQWH�����

�� 'LH�,QIRUPDWLRQ�JDE�+HUU�6��$UPHQLDNRV�



�����������XQG�HLQHV�1DFKWV�KDEHQ�VLH�GLH�1DUUHQ�JHEUDFKW������ ��GLH�%HY|ONHUXQJ�YRQ�/HURV�LQ�.RQIURQWDWLRQ�PLW�HLQHP�NXOWXUHOOHQ�6FKRFN�RGHU���ZLH�PDQ�HLQH�*HVHOOVFKDIW�V\VWHPDWLVFK�KRVSL�WDOLVLHUHQ�NDQQ��
�������'LH�*U�QGXQJ�GHV�$V\OV'HU�9HUPLWWOHU� ]ZLVFKHQ�GHU�*HPHLQGH�YRQ�/HURV�XQG�GHU�JULHFKLVFKHQ�5HJLHUXQJ�� GHP�GLH�(QW�VFKHLGXQJ�]XU�*U�QGXQJ�GHU�3V\FKRSDWKHQNRORQLH�DXI�GHU�,QVHO� LQ�GHU�*HVFKLFKWH�]XJHVFKULHEHQ�ZLUG��ZDU�GHU�DXV�'RGHNDQLVVD�VWDPPHQGH�/DQGHVDEJHRUGQHWH�XQG�GDPDOLJH�0LQLVWHU�I�U�+DQGHO�XQG�QDWLRQD�OH�0DULQH�3��.RWLDGHV��(U� VHL� GHUMHQLJH�JHZHVHQ�� GHU�GHQ�*HVXQGKHLWVPLQLVWHU� MHQHU�=HLW��3��3VDUUHDV��YRQ�GHU�5LFKWLJNHLW�GHU�:DKO�YRQ�/HURV� I�U�GLHVH�$QVWDOW��EHU]HXJW�KDEH��'LH�SROLWLVFKHQ�*U�QGH�I�U�GLHVH�(QWVFKHLGXQJ�ZXUGHQ�VFKRQ�LP�HUVWHQ�.DSLWHO�HUOlXWHUW�)�U�GLH�%HY|ONHUXQJ�YRQ�/HURV�ZDU�GLH�6LWXDWLRQ�]LHPOLFK�HLQGHXWLJ��QDFK�GHU�6FKOLH�XQJ�GHU�6FKX�OHQ�EUDXFKWHQ�GLH�/HXWH�$UEHLW��'HU�|IIHQWOLFKH�'LHQVW�ERW�GDI�U�HLQH�7UDXPO|VXQJ��ZDV�I�U�GLH�JDQ]H�JULHFKLVFKH�*HVHOOVFKDIW� MHQHU�=HLW�� JDOW��9RQ�GHU�QHXHQ�$QVWDOW�� GLH� DXI� LKUHU� ,QVHO� JHJU�QGHW�ZHUGHQ�VROOWH��ZXVVWHQ�GLH�(LQKHLPLVFKHQ�NDXP�PHKU��DOV�GDVV�VLH�GDGXUFK�$XVVLFKW�DXI�HLQH�$UEHLWVVWHOOH�KDW�WHQ��'LH�9RUVWHOOXQJ��GDVV�HLQH�QHXH�3HULRGH�YRQ�$UPXW�XQG�$UEHLWVORVLJNHLW�DQIDQJHQ�N|QQWH��HUVFKUDN�VLH� VR� VHKU�� GDVV� VLH� VLFK� ]X� MHGHP�.RPSURPLVV�EHUHLW� HUNOlUWHQ��GHU�GLHVHV�6FKLFNVDO�DEZHQGHWH��'LH�%HVRQGHUKHLW�GHU�QHXHQ�$QVWDOW�XQG�GDV�:RUW��3V\FKRSDWKHQ��LP�1DPHQ�VFKLHQ�± QDFK�(U]lKOXQJHQ�lO�WHUHU�(LQKHLPLVFKHQ��GLH�GLH�6WLPPXQJ�MHQHU�=HLW�PLWHUOHEWHQ�±��9HUOHJHQKHLW�XQG�1HXJLHU�DXI�GLH�XQ�JHZ|KQOLFKHQ�3DVVDJLHUH�GHU�DQNRPPHQGHQ�6FKLIIH�EHL�GHQ�,QVHOEHZRKQHUQ�]X�ZHFNHQ��,KUH�6LFKW�GHU�'LQJH�ZDU�NODU�� GLH� �3V\FKRSDWKHQ��Z�UGHQ�$UEHLW� XQG�*HOG�EULQJHQ�± DQ� HWZDV� DQGHUHV�GDFKWH�PDQ�QLFKW�6HOEVW�GLHVH�9HUOHJHQKHLW�GHU�%HY|ONHUXQJ�YRQ�/HURV�JHJHQ�EHU�GHU�VHOWVDPHQ�5ROOH��GLH�GDV�9DWHU�ODQG� LKU� ]XGDFKWH� ZXUGH� VHKU� VFKQHOO� YRQ� GHU� JULHFKLVFKHQ�5HJLHUXQJ� ]HUVWUHXW�� GLH�:DKO� YRQ�/HURV�ZXUGH�LQ�GHQ�5HGHQ�GHU�3ROLWLNHU�GDPLW�EHJU�QGHW��GDVV��GHU�2UW�ZHJHQ�GHU�KRKHQ�XQG�ZXQGHVFK|QHQ�(XNDO\SWHQ� YRQ� GHQ�([SHUWHQ� DOV� LGHDO� EHXUWHLOW�ZLUG�� ± VR� LQ� GHU� UHJLRQDOHQ�=HLWXQJ�� QHEHQ� GHU�%H�VFKUHLEXQJ�GHV�&KDUDNWHUV�GHU�QHXHQ�$QVWDOW�������'LH�.RORQLH�ZLUG�DOOH�3V\FKRSDWKHQ�DXV�'RGHNDQLVVD�XQG�3V\FKRSDWKHQ�YRQ�DQGHUHQ�3V\FKLDWULHQ�GHV�/DQGHV�LQ�LKUHP�*HVXQGXQJVSUR]HVV�YHUVRUJHQ������0L�QLDLD�(SLWKHRULVLV�/HURX������)HEUXDU�������

�� 'DV�=LWDW� NRPPW� DXV� HLQHP� DXI�%DQG� DXIJHQRPPHQHQ� ,QWHUYLHZ�PLW� HLQHU� lOWHUHQ� HLQKHLPLVFKHQ�)UDX� LP�6RPPHU�����������HUVW�GLH�7�UNHQ��GDQQ�GLH�,WDOLHQHU������GLH�:DLVHQ���XQG�HLQHV�1DFKWV�KDEHQ�VLH�GLH�1DUUHQ�J H�EUDFKW����



��'XUFK�HLQH�VROFKH�6FK|QIlUEHUHL�GHU�QHXHQ�5HDOLWlW�ZXUGH�YRQ�GHU�UHJLRQDOHQ�SROLWLVFKHQ�5HJLHUXQJ�YHUVXFKW��EHL�GHU�%HY|ONHUXQJ�HLQ�*HI�KO�QDWLRQDOHQ�6WRO]HV�]X�HUZHFNHQ��GD�VLH�YRQ�GHP�.|QLJ�I�U�GLH�VH�K|FKVWH�VR]LDOH�$XIJDEH�DXVJHZlKOW�ZRUGHQ�VHLHQ����'DGXUFK�ZXUGH�JOHLFK]HLWLJ�YHUVXFKW��UHFKW]HLWLJ�GLH�ODWHQWHQ�%HVFKZHUGHQ�HLQHU�*HPHLQGH�DE]XZHKUHQ��GLH�VLFK�VHOEVW�DOOPlKOLFK�XQG�LPPHU�EHZXVVWHU�DOV�9HUEDQQXQJVRUW�I�U�DOOH�8QHUZ�QVFKWHQ�YHUVWDQG�'LH�3V\FKRSDWKHQNRORQLH� QDKP�RIIL]LHOO� GLH� HUVWHQ� ,QVDVVHQ� HUVW� ]ZHL�0RQDWH�QDFK�GHU�$QN�QGL�JXQJ�LKUHU��*U�QGXQJ��LQ�GHQ�'UXFNVDFKHQ�GHU�5HJLHUXQJ�DXI��0LQLDLD�(SLWKHRULVLV�/HURX������)HEUXDU��������'LH�=HLW�GDYRU�GLHQWH��VR�KLH��HV�YRQ�RIIL]LHOOHU�6HLWH���%DXUHSDUDWXUHQ��XQG��5HQRYLHUXQJHQ��GHU�DOWHQ�LWDOLHQLVFKHQ�*HElXGH��GHU��9RUEHUHLWXQJ�GHV�3HUVRQDOV��XQG�GHU�6FKDIIXQJ�HLQHU�VROFKHQ�$QVWDOW�HQWVSUHFKHQGHQ�,QIUDVWUXNWXU��'LH�]ZHL�0RQDWH��GLH�WDWVlFKOLFK�]XU�9HUI�JXQJ�VWDQGHQ��ZDUHQ�EH]HLFK�QHQG�I�U�GLH�QXU�VFKHLQEDUH�(UQVWKDIWLJNHLW�GLHVHU��%HP�KXQJHQ��%LV�KHXWH�KDEHQ�GLH�lOWHUHQ�(LQKHLPLVFKHQ�LPPHU�QRFK�OHEHQGLJH�(ULQQHUXQJHQ�DQ�GLH�HUVWH�1DFKW��LQ�GHU�GDV�9RON�YRQ�/HURV�LP�+DIHQ�YRQ�/DNNL�DXI�GLH�HUVWHQ�FD�����,QVDVVHQ�YRQ�DQGHUHQ�$QVWDOWHQ�ZDU�WHWH��6SlW�LQ�GHU�1DFKW�NDPHQ�VLH�LQ�WUDGLWLRQHOOHU�$QVWDOWVNOHLGXQJ�XQG�1XPPHUQ�DXI�LKUHQ�JUDXHQ�8QL�IRUPHQ��ZHOFKH�DXI�LKUH�$NWHQ�YHUZLHVHQ��GLH�VSlWHU�YRQ�GHQ�YHUVFKLHGHQHQ�.UDQNHQKlXVHUQ�JHVFKLFNW�ZHUGHQ�VROOWHQ��'RFK�YLHOH�GLHVHU�$NWHQ�NDPHQ�QLH�DQ��'LH�JOHLFKH�6]HQH�ZLHGHUKROWH�VLFK�RIW�ZlKUHQG�GHU�FD�����-DKUH��LQ�GHQHQ�GLH�$QVWDOW�UHJHOPl�LJ�,QVDVVHQ�YRQ�DQGHUHQ�3V\FKLDWULHQ�HPSILQJ��'LH�$Q�]DKO�GHU�3DWLHQWHQ�QXU�HLQHU��/LHIHUXQJ��HUUHLFKWH����������3HUVRQHQ�����± ZDV�LQ�GHQ�QlFKVWHQ�-DKUHQ�VLFK�ZLHGHUKROWH�±��RKQH�LUJHQGHLQH�9RUEHUHLWXQJ�GHU�5lXPOLFKNHLWHQ�XQG�GHV�3HUVRQDOV�'LH�/HEHQVEHGLQJXQJHQ�GLHVHU�0HQVFKHQ��GLH�=XVWlQGH�LQ�GHQHQ�VLH�VFKOLHIHQ��D�HQ�RGHU�VLFK�ZX�VFKHQ��VLQG�NDXP�YRUVWHOOEDU��/DXW�GHQ�lOWHUHQ�0LWDUEHLWHUQ�GHU�$QVWDOW�± GLH�VHOEVW�KHXWH�QRFK�DXI�HLQH�EHHLQGUXFNHQG�DXWKHQWLVFKH�$UW�LKUH�JHPLVFKWHQ�*HI�KOHQ�YRQ�$QJVW��(UVWDXQHQ�XQG�1HXJLHU�QRFK�EH�VFKUHLEHQ�N|QQHQ��DOV�VLH�GLH�VFKHLQEDU�XQHQGOLFKH�0HQVFKHQPDVVH�JHPHLQVDP�PLW�GHU�JDQ]HQ�,QVHOEH�Y|ONHUXQJ�HPSIDQJHQ�KDEHQ�± ZDU�GLHVH��/LHIHUXQJ��YRQ������HLQHV�GHU�VWlUNVWHQ�NROOHNWLYHQ�(UOHEQLVVH�I�U�/HURV�������/RXNDV������D��ZXUGHQ�QRFK�]HKQ�,QVDVVHQ�GHU��6WDDWOLFKHQ�+HLODQVWDOW�YRQ�/HURV��PLW�XQEH�NDQQWHP�)DPLOLHQQDPHQ�UHJLVWULHUW�



���������'LH�=HLW�GHU�9HUJHVVHQKHLW�������������������������������'LH�=HLW�YRQ�(�5�(��� RGHU��GLH�=HLW�GHU�JUR�HQ�,GHRORJLVLHUXQJ$X�HU�GHU�NXU]HQ�$QN�QGLJXQJ�GHU�.RORQLHJU�QGXQJ�LP�)HEUXDU������LVW�LQ�GHU�UHJLRQDOHQ�=HLWXQJ�QXU�QRFK�GLH�1DFKULFKW��EHU�GHQ�%HVXFK�GHV�'LUHNWRUV�GHU�6WDDWOLFKHQ�$OOJHPHLQHQ�3V\FKLDWULH�YRQ�$�WKHQ��+HUUQ�)LODQGULDQRV��DXI�GHU�,QVHO�]X�ILQGHQ��+HUU�)LODQGULDQRV�NDP�LQ�GLH�$QVWDOW�LP�$XIWUDJ�GHV�*HVXQGKHLWVPLQLVWHUV�3VDUUHDV�PLW�GHP�=LHO��GLH�3V\FKRSDWKHQNRORQLH�]X�EHVLFKWLJHQ�XQG��LKUH�WHFKQL�VFKH�9HUEHVVHUXQJ�]X�XQWHUVW�W]HQ���0LQLDLD�(SLWKHRULVLV�/HURX�������'DU�EHU�KLQDXV� ILQGHW�PDQ�QRFK�HLQH�NXU]H�(LQODGXQJ�]X�GHU�HUVWHQ�HLQHU�ODQJHQ�5HLKH�YRQ�0DODXVVWHOOXQJHQ�GHU�(UJRWKHUDSLH�GHU�$Q�VWDOW�PLW�:HUNHQ�YRQ�3DWLHQWHQ��0LQLDLD�(SLWKRULVLV�/HURX������,Q�EHLGHQ�)lOOHQ�QXW]WH�PDQ�GLH�$QJHOHJHQKHLW��XP��GDV�KRKH�1LYHDX�GHU�HQJDJLHUWHQ�XQG�JHZLV�VHQKDIWHQ�$UEHLW� LQ�GHU�.RORQLH�� ]X�EHWRQHQ��+HUU�)LODQGULDQRV�EHXUWHLOWH�GLH�6LWXDWLRQ� LQ�GHU�$QVWDOW�LQVJHVDPW�DOV��VHKU�JXW��,Q�GHU�JOHLFKHQ�=HLW�ZXUGH�GLH� VWDDWOLFKH�$QHUNHQQXQJ�YRQ�/HURV�DOV� WRXULVWLVFKHU�8UODXEVRUW�YRQ�GHU�UHJLRQDOHQ�=HLWXQJ�PLW�(QWKXVLDVPXV�DXIJHQRPPHQ��0LQLDLD�(SLWKHRULVLV�/HURX�������XQG�GLH�(LQ�KHLPLVFKHQ�ZXUGHQ�LQWHQVLY�]X�WRXULVPXVI|UGHUQGHQ�$NWLYLWlWHQ�DXIJHIRUGHUW��V�R������6HLW������XQG�ELV�]XU�PLOLWlULVFKHQ�'LNWDWXU�YRQ������HUVFKLHQHQ�LQ�GHU�UHJLRQDOHQ�3UHVVH�PHKUHUH�$UWLNHO�XQG�.RPPHQWDUH��EHU�GLH�.RORQLH��'LH�$QOlVVH�ZDUHQ�YRU�DOOHP�GLH�*U�QGXQJ�GHV�=HQWUXPV�]XU�9HUVRUJXQJ� EHKLQGHUWHU�.LQGHU� �.(3(3��� ����� XQG� GLH�%HVXFKH�ZLFKWLJHU� SROLWLVFKHU�3HUVRQHQ�DXI�GHU�,QVHO��GLH�VLFK�GLH�]ZHL�$QVWDOWHQ�DQVDKHQ��'LHVHV�LVW�GLH�=HLW�GHU�JUR�HQ�,GHRORJLVLHUXQJ�XQG�6FK|QIlUEHUHL�GHU�6LWXDWLRQ LQ�XQG�DX�HUKDOE�GHU� 3V\FKRSDWKHQNRORQLH��'DGXUFK�ZXUGH� YHUVXFKW�� GLH� LPPHU� KlXILJHU� YRUNRPPHQGHQ�%HVFKZHUGHQ��EHU�GLH�JUDYLHUHQGHQ�3UREOHPH�GHU� LPPHU�JU|�HU�ZHUGHQGHQ�$QVWDOWHQ� ]X�YHUVFKZHLJHQ��'XUFK�HLQH�V\VWHPDWLVFKH� 3URSDJDQGD�ZXUGH� JOHLFK]HLWLJ� YHUVXFKW�� GLH� ]XQHKPHQG� DXIIlOOLJH� VR]LDOH� 6WLJPDWLVLH�UXQJ�GHU� ,QVHO� ]X��EHUVSLHOHQ�XQG�EHL�GHU�%HY|ONHUXQJ�GDV�RKQHKLQ� VFKRQ�VWDUNH�+RVSLWDOLVLHUXQJVEH�ZXVVWVHLQ�LGHRORJLVFK�]X�XQWHUVW�W]HQ�

�� $EN�U]XQJ� GHU� GDPDOLJHQ� NRQVHUYDWLYHQ� JULHF KLVFKHQ� 3DUWHL�PLW� GHP�1DPH� �� (WKQLNL�5L]RVSDVWLNL� (QRVL���1DWLRQDO� 5DGLNDOH�9HUHLQLJXQJ���� (LQZHLKXQJVIHVW�LP�6HSWHPEHU�������VLHKH�0LQLDLD�(SLWKHRULVLV�/HURX��1U������� hEHU�GHQ�%HVXFK�YRQ�.RWLDGHV�XQG�6WUDWRV�EHL�GHU�(LQZHLKXQJ�YRQ�.(3(3�LP�6HSWHPEHU� �����VLHKH��0LQL�DLD�(SLWKHRULVLV�/HURX��1U������%HVXFK�YRQ�3VDUUHDV�LP�1RYHPEHU�������VLHKH�0LQLDLD�(SLWKHRULVLV�/HURX��1U�����



��'LH�SV\FKLDWULVFKH�.RORQLVLHUXQJ�YRQ�/HURV�ZXUGH�LQ�GHQ�5HGHQ�GHU�3ROLWLNHU�VHKU�YRUVLFKWLJ�DOV�HLQ�VHKU�KXPDQHV�$QJHERW�GHU�UHJLRQDOHQ�%HY|ONHUXQJ�DQ�GLH�3V\FKLDWULHLQVDVVHQ�HLQHUVHLWV�XQG�GHU�JDQ]HQ�*HVHOOVFKDIW�DQGHUHUVHLWV�YRUJHVWHOOW�'LH�(LQKHLPLVFKHQ�K|UWHQ������YROOHU�$FKWXQJ�GHP�0LQLVWHU�3VDUUHDV�]X��DOV�HU�� PLW�HLQHU�IDVW�UH�OLJL|VHQ�6WLPPXQJ�LP�'LHQVW�HLQHU�KRKHQ�0LVVLRQ��GLH�=LHOH�VROFKHU�$QVWDOWHQ�HUNOlUWH�XQG�EHWRQWH��GDVV�VLH�QLFKW�PHKU�ZLH�LQ�GHU�9HUJDQJHQKHLW�7RWHQODJHU�VHLHQ���� �0LQLDLD�(SLWKHRULVLV�/HURX������'LHVH�$QVWDOWHQ��ELOGHQ�LQ�GLHVHU�PDWHULDOLVWLVFKHQ�=HLW�GLH�OHW]WH�%DVWLRQ�KRKHU�KXPDQLVWLVFKHU�,GH�DOH�XQG�HLQHU�HPRWLRQDOHQ�6HQVLELOLWlW� ]X�(KUHQ�GHU�1DWLRQ�XQG�GHU�5HJLHUHQGHQ��� �V�R��������8QG�GHU�%HY|ONHUXQJ�GHU�,QVHO��GLH�GRUW�DUEHLWHQ�VROOWH��ZXUGH�GDV��K|FKVWH�VR]LDOH�:HUN�GHU�:LHGHUJHVXQGXQJ�GHU�JULHFKLVFKHQ�)DPLOLH�GXUFK�GLH�(QWIHUQXQJ�GHV�NUDQNHQ�0LWJOLHGV���0LQLDLD�(SLWKHRULVLV�/HURX��1U������XQG�����GHU�$XIUHFKWHUKDOWXQJ�HLQHV�KRKHQ�+XPDQLVPXVQLYHDXV�LQ�GLHVHP�0LWWHOSXQNW�GHU�PHQVFKOL�FKHQ�6FKPHU]HQ�XQG�GHV�7RGHVNDPSIHV������V�R���]XJHVFKULHEHQ�,Q�GHQ�5HGHQ�GHU�3ROLWLNHU�HUOHEWHQ�GLH�(LQKHLPLVFKHQ�LQ�HLQHP�$XVPD��:HUWVFKlW]XQJ��ZLH�VLH�HV�]XYRU�VLFK�QLFKW�KlWWHQ�YRUVWHOOHQ�N|QQHQ��� 'LH�YRQ�6HLWHQ�GHU�5HJLHUHQGHQ�NXOWLYLHUWH�,GHRORJLVLHUXQJ�ZXUGHQ�VHKU�ZLOOLJ�YRQ�GHQ�.RPPXQDO�SROLWLNHUQ� GHU� ,QVHO� XQG� HLQHP�7HLO� GHU�%HY|ONHUXQJ� DQJHQRPPHQ�� ]XPDO� GLH� SV\FKLDWULVFK�NRORQLDOH�6LWXDWLRQ�DXI�LKUHU�,QVHO�HLQH�ODQJIULVWLJH�ILQDQ]LHOOH�6LFKHUKHLW�YHUVSUDFK��6RZRKO�LQ�GHQ�5HGHQ�GHV�%�U�JHUPHLVWHUV�+HUUQ�.DUDQLNRODV�XQG�GHV�]XVWlQGLJHQ�%LVFKRIV�,JQDWLRV�DOV�DXFK�LQ�$UWLNHOQ�GHU�UHJLRQDOHQ�3UHVVH�ILQGHW�PDQ�VHKU�UHSUlVHQWDWLYH�%HLVSLHOH�GHU�GDQNEDUHQ�6WLPPXQJ�JHJHQ�EHU�GHQ�3ROLWLNHUQ��GLH�I�U� GLH�*U�QGXQJ� GHU�$QVWDOWHQ� DXI� /HURV� JHVRUJW� KDWWHQ��'LHVH�(QWVFKHLGXQJ�ZXUGH� DOV� �P�WWHUOLFKH�)�UVRUJH�GHU�5HJLHUXQJ��JHJHQ�EHU� �GHU� VWDUN� OHLGJHSU�IWHQ�+HOGHQLQVHO�YRQ�/HURV�� LQWHUSUHWLHUW� �V�R�������� 'LH� GLH� ,QVHO� EHVXFKHQGHQ� 3ROLWLNHU�ZXUGHQ� DOV�.|QLJH� HPSIDQJHQ�� ,Q� GHU� 3HUVRQ� GHV�0LQLVWHUV�3VDUUHDV� VDK� GHU�%�UJHUPHLVWHU� ����GHQ� ]lUWOLFKHQ�6FKXW]KHUU����� GHP�/HURV� I�U� LPPHU� GDQNEDU� EOHLEHQ�ZHUGH������V�R��������ZlKUHQG�HU�EHL�GHU�(U|IIQXQJ�GHU�QHXHQ�$QVWDOW��.(3(3�������GHXWOLFK�VDJWH��GDVV������/HURV�VHLQ�:RKOOHEHQ�+HUUQ�.RWLDGHV�YHUGDQNH������V�R��������� :lKUHQG�GHU�$EIDKUW�GHV�6FKLIIHV������ODV�PDQ��EHU�GLH�$EUHLVH�GHU�3ROLWLNHU�YRQ�GHU�,QVHO������ZDU�GLH�JDQ]H�3URPHQDGH�YRQ�/DNNL�VR�EHOHXFK�WHW��ZLH�VLH�QXU�LQ�EHVRQGHUHQ�)HLHUDQJHOHJHQKHLWHQ�GHU�,QVHO�EHOHXFKWHW�ZLUG������V�R�������
�� 'HU�0LQLVWHU�3VDUUHDV��JUDWXOLHUWH�GHP�9RON�YRQ�/HURV�I�U�GDV�YROOH�9HUVWlQGQLV�I�U�GLH�0LVVLRQ�VROFKHU�$ Q�VWDOWHQ���0LQLDLD�(SLWKHRULVLV�/HURX��1U�������GHU�/DQGWDJVDEJHRUGQHWH�.RWLDGHV��EHUJDE�RIIL]LHOO��GLH�$QVWDOW�GHP�XQHUP�GOLFKHQ�,QWHUHVVH��GHU�=lUWOLFKNHLW�XQG�GHU�/LHEH�GHV�OHULRWLVFKHQ�9RONHV��EHL�GHP�GLH�DUPHQ�.LQGHU�9lWHU��0�WWHU� XQG� I�UVRUJOLFKH� 6FK�W]HU� ILQGHQ�Z�UGHQ�� ��� �0LQLDLD� (SLWKHRULVLV� /HURX��1U� ����� GHU�0LQLVWHU�



��$X�HU�GLHVHU�IHLHUOLFKHQ�$WPRVSKlUH�ZXUGH�GLH�ILQDQ]LHOOH�%HGHXWXQJ�GHU�$QVWDOWHQ�I�U�/HURV�DXFK�VHKU�SUDJPDWLVFK�XQG�NRQNUHW�LQ�GHQ�5HGHQ�GHV�%�UJHUPHLVWHUV�ZLH�IROJW�HUIDVVW�������LQ�GLHVHU�$QVWDOW�IDQGHQ�+XQGHUWH�YRQ�0HQVFKHQ�GLH�0|JOLFKNHLW�� LKUHQ�/HEHQVXQWHUKDOW�]X�YHUGLHQHQ��ZlKUHQG�GLH��EULJH�%HY|ONHUXQJ�GDYRQ�ILQDQ]LHOO�HQWVSUHFKHQG�SURILWLHUHQ�NRQQWH��������
��������������������'LH�PLOLWlULVFKH�'LNWDWXU��'HU�HUVWH�8PEUXFK'LH�PLOLWlULVFKH�'LNWDWXU�EHKLHOW�I�U�/HURV�QRFK�HLQPDO�GLH�5ROOH�GHV�VR]LDOHQ�0�OOHLPHUV�YRU��]ZHL�.RQ]HQWUDWLRQVODJHU�I�U�SROLWLVFKH�*HIDQJHQH�GHU�-XQWD�ZXUGHQ�DXI�EHLGHQ�6HLWHQ�GHU�,QVHO�JHJU�QGHW����(LQHV�GDYRQ�EHIDQG�VLFK�LQ�HLQHP�*HElXGH�DXI�MHQHP�3V\FKLDWULHJHOlQGH��DXI�GHP�VSlWHU�GHU�EHU�KPWH��3DYLOORQ�����HUULFKWHW�ZXUGH���,Q�GHQ�YHUVFKLHGHQHQ�UHOHYDQWHQ�.RPPHQWDUHQ��GLH�LQ�GLHVHU�=HLW�LQ�GHU�UHJLRQDOHQ�=HLWXQJ�]X�ILQ�GHQ�VLQG��KHUUVFKW�GLH�JOHLFKH�KRFKWUDEHQGH�XQG�GDQNEDUH�6WLPPXQJ��GLH�VFKRQ�]XYRU�EHVWDQGHQ�KDWWH��(V�HUVFKLHQHQ�DEHU�GUHL�QHXH�(OHPHQWH��GLH�GLH�HUVWHQ�IU�KHQ�+LQZHLVH�I�U�GLH�]XN�QIWLJH�(QWZLFNOXQJ�GHU�$QVWDOWGLVNXVVLRQ�ELOGHQ�=ZHL�3XQNWH�GDYRQ�EHWUHIIHQ�%HP�KXQJHQ�]X�HLQHU�YRQ�GHU�3V\FKLDWULH�XQDEKlQJLJHQ�ZLUWVFKDIWOL�FKHQ�(QWZLFNOXQJ�GHU�,QVHO��HLQH�GXUFK�GLH� WRXULVWLVFKH�)|UGHUXQJ�YRQ�/HURV��������V�R�������XQG�HLQH�GXUFK�GLH�*U�QGXQJ�HLQHU�VWDDWOLFKHQ�6FKXOH�I�U�3ROL]LVWHQ�LQ�3DUWKHQL�XQG�/DNNL�������V�R��������������± ZREHL�GHU�]ZHLWH�9RUVFKODJ�ZDKUVFKHLQOLFK�PLW�GHU�JUR�HQ�$Q]DKO�YRQ�3ROL]LVWHQ�]X�WXQ�KDWWH��GLH�VLFK�VHLW�GHU�=HLW�GHU�'LNWDWXU�]XU�hEHUZDFKXQJ�GHU�SROLWLVFKHQ�*HIDQJHQHQ�DXI�GHU�,QVHO�DXIKLHOWHQ��(V�LVW�EH]HLFKQHQG��GDVV�GLH�3V\FKLDWULH� LQ�EHLGHQ�9RUVFKOlJHQ�VLFK�QXU�DXI�/HSLGD�EHVFKUlQNHQ�VROOWH��ZlK�UHQG� GLH� SV\FKLDWULVFKHQ�$QODJHQ� LQ� /DNNL� DOWHUQDWLY� JHQXW]W�ZHUGHQ� VROOWHQ�� HQWZHGHU� DOV�+RWHOV� I�U�7RXULVWHQ�RGHU�DOV�*HElXGH�I�U�GLH�3ROL]LVWHQVFKXOH�(V�LVW�GDV�HUVWH�0DO��GDVV�QDFK�GHU�)HVWVWHOOXQJ��GDVV�GLH�,QVHO�WRXULVWLVFK�]X�ZHQLJ�EHNDQQW�ZDU��GLH�$QJVW� YRU� GHP� VFKOHFKWHQ�(LQIOXVV� GHU� 3V\FKLDWULH� GDUDXI� GHXWOLFK� DXVJHVSURFKHQ�ZXUGH��9RU� GLHVHP�+LQWHUJUXQG�ZXUGH� GLH�9HUOHJXQJ� GHU�$QVWDOW� YRQ�/DNNL� KLQ� ]X�/HSLGD� ]XU� RIIL]LHOOHQ�)RUGHUXQJ� GHU�

6WUDWRV�VFKORVV�VHLQH�5HGH�PLW�GHU�)HVWVWHOOXQJ��GDVV���REZRKO�/HURV�PDWHULHOO�DUP�LVW��LVW�VLH�DEHU�KHUYRUUDJHQG�XQG�UHLFK�DQ�K|IOLFKHQ�0HQVFKHQ�XQG�QDW�UOLFKHU�6FK|QKHLW����� �0LQLDLD�HSLWKHRULVLV�/HURX��1U������� 9RQ�GHU�5HGH�GHV�%�UJHUPHLVWHUV�.DUDQLNROD��VLHKH��0LQLDLD�(SLWKHRULVLV�/HURX��1U������� ,P�2UW�3DUWKHQL�KLHOWHQ�VLFK�UHODWLY�ORFNHUHU�GLH��LQWHOOHNWXHOOHQ��*HIDQJHQHQ�DXI��ZlKUHQG�LQ�$JLRV�*HRUJLRV��VSlWHU��3DYLOORQ�����GLH�VRJHQDQQWHQ��6FKZHU YHUEUHFKHU��XQWHU�VHKU�VWUHQJHU�$XIVLFKW�XQG�YLHO�*HZDOW�XQWHUJ H�EUDFKW�ZXUGHQ��(V�JDE�3HUVRQHQ��GLH��QDFKGHP�VLH�GLH�*HZDOW�GHU�-XQWD��EHUOHEW�KDWWHQ��GLUHNW�LQ�GLH�3V\FKLD WULH�DOV�SV\FKLVFK�JHVW|UW�DXIJHQRPPHQ�ZXUGHQ�XQG�GRUW�ELV�LKU�/HEHQVHQGH�DOV�3V\FKL DWULHLQVDVVHQ�EOLHEHQ��� ,Q�GHU�UHJLRQDOHQ�=HLWXQJ��GLH�RIIHQVLFKWOLFK�GLH�-XQWD�XQWHUVW�W]WH��VWHKW�YRQ�MHQHU�=HLW�QXU�HLQH�9HUOHX JQXQJ�GHU�$QNODJH�VHLWHQV�GHV�QHXHQ�=HLWXQJVGLUHNWRUV�,��$QWDUWLV��GDVV�LQ�GLHVHQ�.RQ]HQWUDWLRQVODJHUQ�0HQVFKHQ�J H�IROWHUW�ZXUGHQ�



��.RPPXQH�YRQ�/HURV��$OV�=LHO�ZXUGH�GDEHL�GLH���WRXULVWLVFKH�)|UGHUXQJ�GHU�,QVHO�XQG�GLH�EHVVHUH�)XQN�WLRQ�GHU�$QVWDOW��JHVHW]W��V�R�����������,Q�NHLQHP�GLHVHU�9RUVFKOlJH�LVW DEHU�GLH�6FKOLH�XQJ�GHU�$QVWDOW�E]Z��LKUH�(QWIHUQXQJ�YRQ�GHU�,QVHO�HUZ�QVFKW��(V�ZXUGH�YRQ�$QIDQJ�DQ�GHXWOLFK�JHPDFKW��GLH�3V\FKLDWULH�PXVVWH�XP�MHGHQ�3UHLV�± XQVWULWWL�JHV�5HFKW�GHU�(LQKHLPLVFKHQ��QDFK� LKUHU�$XIIDVVXQJ�± DXI�/HURV�EOHLEHQ��(V�Z�UGH�UHLFKHQ��ZHQQ�VLH�YRQ�GHQ�7RXULVWHQ�JHRJUDSKLVFK�JHWUHQQW�ZlUH������'LH�GULWWH�QHXH�'LPHQVLRQ�GLHVHU�=HLW�WDXFKWH�LQ�HLQHP�GUDPDWLVFKHQ�7RQ�LQ�GHU�UHJLRQDOHQ�=HLWXQJ�DXI�XQG�VW|UWH�]XP�HUVWHQ�0DO�GLH�VFKHLQEDUH�%DODQFH��GLH�LQ�GHU�$QVWDOW�XQG�DXI�GHU�,QVHO�KHUUVFKWH��(V�JLQJ�XP�GLH�YHKHPHQWH�.ULWLN��GLH�GHU�)LQDQ]PLQLVWHU�GHU�-XQWD�6RWLULV�$JDSLWLGHV�DQ�GHU�6LWXDWLRQ�LQ�GHU�$QVWDOW�ZlKUHQG�VHLQHV�%HVXFKV�GRUW�LP�-XOL������JH�EW�KDWWH����(UVWDXQW�QDKP�GLH�%HY|ONHUXQJ�YRQ�/H�URV�]XU�.HQQWQLV��± VR�LQ�GHU�UHJLRQDOHQ�=HLWXQJ�± ZLH�GHU�)LQDQ]PLQLVWHU�GDV�(OHQG�LQ�GHU�$QVWDOW�DQ�NODJWH�� LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�9HUVRUJXQJ�GHU� DUPHQ�3DWLHQWHQ����� XQG�ZLH� HU�GLH�9HUDQWZRUWOL�FKHQ�XQG�GLH�0LWDUEHLWHU�GHU�3V\FKLDWULH�LQ�HLQHP�VROFKHQ�7RQ�ZDUQWH��GDVV�EHL�LKQHQ�GHU�9HUGDFKW�DXI�NDP�� GLH�$QVWDOW� N|QQH� LKQHQ� GRFK� HLQHV�7DJHV�JHQRPPHQ�ZHUGHQ��'LH�3DQLNUHDNWLRQ�GHU�*HPHLQGH�GDUDXI�lX�HUWH�VLFK�GXUFK�GLH�$XIIRUGHUXQJ�GHU� UHJLRQDOHQ�=HLWXQJ�DQ�GLH�%HY|ONHUXQJ��GLH�.ULWLN�GHV�0LQLVWHUV� HUQVW� ]X�QHKPHQ�XQG�VHLQHQ�(PSIHKOXQJHQ�]X�JHKRUFKHQ�� VR�GDVV�NHLQH� VROFKH�.DWDVWURSKH�DXIWUHWH��'DEHL�HULQQHUWH�PDQ�VLFK�DQ�GLH�]HQWUDOH�5ROOH��ZHOFKH�GLH�$QVWDOW�LP�/HEHQ�GHU�,QVHO�VSLHOWH�XQG�HV�ZXUGH�PLW�H[WUHP�PRUDOLVFKHQ�6SU�FKHQ�YHUVXFKW��GLH�KXPDQH�XQG�VR]LDOH�'LPHQVLRQ�GHU�$UEHLW�GRUW� ]X�EHWRQHQ��'LHVH�JDQ]H�%HZHJXQJ�]HLJW�EHHLQGUXFNHQG�� LQ�ZHOFKHP�*UDG�GLH�$QVWDOW� LQV�/HEHQ�GHU� ,QVHO� XQG� LQV�%HZXVVWVHLQ� GHU�(LQKHLPLVFKHQ� LQWHJULHUW�ZDU��'LH� HQWVSUHFKHQGHQ�7H[WH� MHQHU�=HLW�N|QQHQ�WDWVlFKOLFK�GHQ�DX�HQVWHKHQGHQ�/HVHU�LQ�9HUOHJHQKHLW�EULQJHQ�����
�� :LU� OHVHQ� LQ�GHU� UHJLRQDOHQ�=HLWXQJ� �0LQLDLD�(SLWKHRULVLV�/HURX��YRQ���������������:HQQ�PDQ�YRP�6FKLII�DXVVWHLJW����XQG�HLQ�SDDU�6FKULWWH�PDFKW��K|UW�PDQ�XQDQJHQHKPH�6FKUHLH��GLH�DXV�GHQ�*HElXGHQ�GHU�SV\FKLDWU L�VFKHQ� )UDXHQVWDWLRQHQ� NRPPHQ�� (LQH� OHLFKWH� 0HODQFKROLH� VW|UW� GDQQ� GLH� DQJHQHKPHQ� (LQGU�FNH� GHV� %HV X�FKHUV����8P�*RWWHV�:LOOHQ��EHDEVLFKWLJHQ�ZLU�QLFKW��GLH�*U�QGXQJ�GHU�$QVWDOW�DXI�/HURV�]X�NULWLVLHUHQ��'DV�* H�JHQWHLO�VRJDU��'LH�3V\FKLDWULH�ERW�HLQH�JUR�H�ILQDQ]LHOOH�)|UGHUXQJ�XQVHUHU�,QVHO�DQ�XQ G�GHU�/HULRWH�QLPPW�VLH�PLW� EHVRQGHUHU�/LHEH� XQG�)�UVRUJH� DQ�����0LW�GHU�9HUOHJXQJ�GHU�)UDXHQVWDWLRQHQ�QDFK�/HSLGD��GLH� LQ�GLHVHP�$UWLNHO�YRUJHVFKODJHQ�ZXUGH�������ZHUGHQ�LQ�NXU]HU�=HLW�DQ�GLHVHP�JUDXVDPHQ�2UW�GHV�SV\FKLDWULVFKHQ�.UDQNH Q�KDXVHV�IU|KOLFKHV�/DFKHQ�XQG�JO�FNOLFKH�*HSODXGHU�YRQ�+XQGHUWHQ�YRQ�7RXULVWHQ�KHUUVFKHQ��GLH�GLH�VRQQLJHQ�7DJH�GHV�6RPPHUV�XQWHU�GHQ�KRKHQ�(\SDO\SWHQ�JHQLH�HQ�ZHUGHQ�����,��$QWDUWLV��� :LU� OHVHQ� LQ� GHU� UHJLRQDOHQ�=HLWXQJ� �0LQLDLD�(SLWKHRULVLV�/HURX������+HUU�0LQLVWHU�YHUXUWH LOWH�GHQ�HOHQGHQ�=XVWDQG�GHU�$QVWDOW�� YRU� DOOHP�ZDV�GLH�9HUVRUJXQJ�GHU�XQJO�FNOLFKHQ�3DWLHQWHQ�DQJLQJ����(U� VSUDFK�PLW�HLQHU�VROFKHQ�FKULVWOLFKHQ�%HJHLVWHUXQJ��EHU�GHQ�8PJDQJ�PLW�GHQ�,QVDVVHQ��GDVV�DOOH�VWDXQWHQ��(U�HPSIDKO�)�UVRUJH�JHJHQ�EHU�GHQ�3DWLHQWHQ XQG�$NWLYLWlW�VHLWHQV�GHU�=XVWlQGLJHQ�GHU�$QVWDOW��VR�GDVV�VLH�HUKHEOLFK�YHUEHVVHUW�ZLUG��/DVVW�XQV��DOOHQ�/HULRWHQ��XQVHUH�YROOVWH�HWKLVFKH�8QWHUVW�W]XQJ�PLW�DOO�XQVHUHQ�.UlIWHQ�GLHVHU�$QVWDOW�DNWLY�]H L�JHQ�XQG� ODVVW�XQV�GRFK�GHQNHQ��GDVV�VLH�+XQGHUWHQ�DU PHU�)DPLOLHQ�$UEHLW�JLEW�XQG�GHU�+lQGOHU � XQG�%DXHUQ�NODVVH� XQVHUHU� ,QVHO� HLQH� JUR�H� ILQDQ]LHOOH� (UOHLFKWHUXQJ� VLFKHUW��'HQQ� VRQVW�ZHUGHQ�ZLU� HLQHV�7DJHV� LQ� HLQH�



��'HQQRFK�ZXUGH� GLH�$QVWDOW� LPPHU� JU|�HU�� VRZRKO� LQ� EH]XJ� DXI� GLH�$Q]DKO� GHU� 3DWLHQWHQ�� GLH� LQ�QHXHQ��/LHIHUXQJHQ��UHJHOPl�LJ�YRQ�GHQ�DQGHUHQ�JUR�HQ�3V\FKLDWULHQ�GHV�/DQGHV�DQNDPHQ��DOV�DXFK�LQ�EH]XJ�DXI�GLH�$Q]DKO�GHV�3HUVRQDOV��'DGXUFK�YHUVWlUNWH� VLFK� LPPHU�PHKU� LKUH� ILQDQ]LHOOH�XQG�VR]LDOH�5ROOH�DXI�GHU�,QVHO�*OHLFK]HLWLJ�PLW�GLHVHU�TXDQWLWDWLYHQ�9HUJU|�HUXQJ�YROO]RJ�VLFK�DEHU�NHLQH�TXDOLWDWLYH�9HUEHVVHUXQJ�LQQHUKDOE� GHU� $QVWDOW�� 'LH� MHZHLOLJHQ� %HVFKZHUGHQ�� GLH� �EHUZLHJHQG� YRQ� bU]WHQ� XQG� LPPHU� LQ� GHU�$QJVW�YRU�HLQHU�6FKOLH�XQJ�GHU�(LQULFKWXQJ�JHlX�HUW�ZXUGHQ��PXVVWHQ�VLFK�PLW�GHU�ULJLGHQ�*OHLFKJ�OWLJ�NHLW� GHU� MHZHLOLJHQ�5HJLHUXQJHQ�NRQIURQWLHUHQ� ODVVHQ��7KHRUHWLVFKH�9HUlQGHUXQJHQ�XQG�8PEHQHQQXQ�JHQ� GHU� $QVWDOW� ELOGHWHQ� GLH� HLQ]LJHQ� �,QWHUYHQWLRQHQ��� GLH� GRUW� XQWHUQRPPHQ� ZXUGHQ� �%DLUDNWDULV��������'LH� lOWHUHQ�0LWDUEHLWHU� GHU� 3V\FKLDWULH� VLQG� KHXWH� LQ� GHU�/DJH�� VRZRKO� GLH� HOHQGHQ��PHQVFKHQXQ�Z�UGLJHQ�/HEHQVEHGLQJXQJHQ�GHU�,QVDVVHQ�JHQDX�]X�EHVFKUHLEHQ�DOV�DXFK�GLH�9HUOHJHQKHLWV� XQG�$QJVW�]XVWlQGH�GHV�3HUVRQDOV��GDV�YROONRPPHQ�XQDXVJHELOGHW�XQG�XQYRUEHUHLWHW�I�U�HLQHQ�VROFKHQ�=XVWDQG�DQ�GHP�7HXIHOVNUHLV�HLQHU�XQHQGOLFKHQ�*HZDOW��$UPXW�XQG�(QWPXWLJXQJ�]ZLVFKHQ�LKQHQ�XQG�GHQ�,QVDVVHQ�MDKU]HKQWHODQJ�WHLOQDKP�8QPHQVFKOLFKHV�*HGUlQJH�GHU� ,QVDVVHQ� LQ�GHQ�ULHVLJHQ�HUVW�PLOLWlULVFK�JHQXW]WHQ�+DOOHQ��(QW]LH�KXQJ�MHGHV�SHUV|QOLFKHQ�*HJHQVWDQGHV�RGHU�5HFKWHV��GLH�DEVROXWH�/HHUH�GHU�=HLW�XQG�GHU�%H]LHKXQJHQ��YHUEDOH�XQG�SK\VLVFKH�*HZDOW��SHUV|QOLFKH�9HUQLFKWXQJ�XQG�9HUODVVHQKHLW�RKQH�+RIIQXQJ��GLHV�ZDU�GDV�6FKLFNVDO�GHU�7DXVHQGHQ�YRQ�YHUEDQQWHQ�0HQVFKHQ��GLH��QDFKGHP�VLH�XQZLOOLJ� LQ�GLHVH�$QVWDOW�HLQJH�VFKORVVHQ�ZXUGHQ��QLFKW�PHKU�GLH�7�U�QDFK�GUDX�HQ�GXUFKVFKULWWHQ�,Q�GLHVHP�:LUEHOVWXUP�EOLHEHQ�LQ�GHU�$QVWDOW�YRQ�/HURV��YHUODVVHQ�LQ�HLQHU�DOSWUDXPKDIWH�6LWXDWLRQ�GUHL�LJ� -DKUH� ODQJ��QLFKW�QXU�GLH�������,QVDVVHQ��VRQGHUQ�DXFK�± XQWHU�DQGHUHQ�9RUDXVVHW]XQJHQ�± GLH�bU]WH� XQG� GDV�3IOHJHSHUVRQDO�� DOOH�0HQVFKHQ�� GLH� LP�/DXIH� GHU�=HLW� GHU� DOOPlFKWLJHQ�(USUHVVXQJ�GHU�$QVWDOW�QDFKJDEHQ���
����������������'LH�9HU|IIHQWOLFKXQJ�GHV�3UREOHPV
�������1DFK�GHU�'LNWDWXU��GLH�HUVWH�=HLW�GHU�'HPRNUDWLH1DFK�GHU�'LNWDWXU�XQG�PLW�GHU�IULVFKHQ�/XIW��GLH�GLH�'HPRNUDWLH�LQV�/DQG�EUDFKWH��K|UWHQ�VRIRUW�DOOH�KRFKWUDEHQGHQ�.RPPHQWDUH��EHU�GLH�$QVWDOW�YRQ�/HURV�DXI��$Q�LKUHU�6WHOOH�HUVFKLHQHQ�MHW]W�UHDOLVWLVFKH�
VFKZLHULJH�/DJH�NRPPHQ��'LH�:RUWH�GHV�+HUUQ�0LQLVWHUV�VROOHQ�GDV�JDQ]H�9RON�]XU�9HUQXQIW�EULQJH Q��VR�GDVV�VHLQH�KRKH�)RUGHUXQJ�XQV�DOOH�ZDFK�KlOW�����0LQLDLD�(SLWKHRULVL�/HURX������������



��UH�%HULFKWH�XQG�(LQVFKlW]XQJHQ�GHU�6LWXDWLRQ�GRUW��JUDYLHUHQGH�.ULWLN�XQG�HUQVWKDIWH�hEHUOHJXQJHQ��EHU�GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�GHU�,QVHO��VRZRKO�KLQVLFKWOLFK�GHU�3V\FKLDWULH�DOV�DXFK�XQDEKlQJLJ�GD�YRQ��� ����� �3UlVLGHQWHQEHVFKOXVV� 1U� ����� ZXUGHQ� GDV� 6WDDWOLFKH� $OOJHPHLQH� .UDQNHQKDXV� XQG� GDV�3V\FKLDWULVFKH�.UDQNHQKDXV� YRQ�/HURV� ]X� HLQHU�(LQULFKWXQJ� XQWHU� GHP�1DPHQ� �6WDDWOLFKH�+HLODQVWDOW�YRQ�/HURV�� ]XVDPPHQJHIDVVW�� ,KUH�%HWWHQNDSD]LWlW� HUUHLFKWH�������%HWWHQ��YRQ�GHQHQ������SV\FKLDWUL�VFKH�%HWWHQ�ZDUHQ��$QKDQG� HLQHU� LQ�GHU� UHJLRQDOHQ�=HLWXQJ�YHU|IIHQWOLFKWHQ�6WDWLVWLN�ZLUG� HUVLFKWOLFK��GDVV�GLH�9HUZHLOGDXHU�GHU�,QVDVVHQ�LQ�MHQHP�-DKU�������7DJH��FD�������-DKUH��XPIDVVWH��'LH�$QVWDOW�YHU�I�JWH� LQVJHVDPW� �EHU� ]ZHL� 3V\FKLDWHU�� HLQHP�$OOJHPHLQPHGL]LQHU� XQG� YLHU� lU]WOLFKHQ�$VVLVWHQWHQ� DOV�HLQ]LJHP�DXVJHELOGHWHQ�3HUVRQDO��ZlKUHQG�GDV�3IOHJH� E]Z��9HUZDKUXQJVSHUVRQDO�XQG�GLH�$QJHVWHOOWHQ�LP�WHFKQLVFKHQ�'LHQVW�GHV�+DXVHV�FD������$UEHLWVQHKPHU�XPIDVVWHQ����'LH�=XVDPPHQOHJXQJ�GHV�DOOJHPHLQHQ�PLW�GHP�SV\FKLDWULVFKHQ�.UDQNHQKDXV�YRQ�/HURV� VWLH��DXI�JUR�H�:LGHUVWlQGH�LQ�GHU�%HY|ONHUXQJ��ZHOFKH�HLQH�VROFKH��9HUPLVFKXQJ��PLW�GHQ�3V\FKLDWULHLQVDVVHQ�HQWVFKLHGHQ�DEOHKQWH���7URW]GHP� ZXUGH� GLH� ILQDQ]LHOOH� :LFKWLJNHLW� GHU� $QVWDOW� I�U� GLH� ,QVHO� ZHLWHUKLQ� XQG� RKQH� MHGHQ�=ZHLIHO�LQ�MHGHU�$QJHOHJHQKHLW�EHWRQW��/HULDND�1HD��������������,Q�GHU�JOHLFKHQ�=HLW�ZXUGH�LQ�GHU�QHXJHJU�QGHWHQ�UHJLRQDOHQ�=HLWXQJ��/HULDND�1HD��HLQH�IHVWH��7RX�ULVPXVVSDOWH��HLQJHI�KUW��LQ�GHUHQ�5DKPHQ�GLH�$OWHUQDWLYH�HLQHU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ YRQ�/HURV�GXUFK� GHQ�7RXULVPXV� IRUWODXIHQG� SURSDJLHUW�ZXUGH��'LH� JOHLFKH� 6WLPPXQJ� XQG� NRQNUHWH�+LQZHLVH� LQ�GLHVH�5LFKWXQJ�VLQG�DXFK�LQ�GHQ�5HGHQ�YHUVFKLHGHQHU�3ROLWLNHU��GLH�LQ�GLHVHP�=HLWUDXP�GLH�,QVHO�EHVXFK�WHQ�� GHXWOLFK� ]X�HUNHQQHQ� �/HULDND�1HD�������������'LH�RKQHKLQ�DPELYDOHQWH�+DOWXQJ�GHU�%HY|ONHUXQJ�YRQ�/HURV�JHJHQ�EHU�GHU�3V\FKLDWULH�ZXUGH�LPPHU�NRPSOL]LHUWHU��YRU�DOOHP�ZHLO�GLH�VR]LDOHQ�XQG�SROLWL�VFKHQ�%HZHJXQJHQ�GLHVHU�=HLW� LQ�*ULHFKHQODQG�GLH�$QVSU�FKH�XQG�GLH�3ULRULWlWHQ�LP�VR]LDOHQ�%HUHLFK�DXI�+XPDQLWlW�OHJWHQ��XQG�IU�KHU�RGHU�VSlWHU�GLH�3V\FKLDWULH�DXFK�]XU�'LVNXVVLRQ�JHEUDFKW�Z�UGH�,Q�HLQHP�VROFKHQ�VR]LDOHQ�.OLPD��LQ�GHP�QHXH�VR]LDO�SROLWLVFKH�*HJHEHQKHLWHQ�LQ�*ULHFKHQODQG�GHQ�6WDWXV�TXR�GHU�YHUJDQJHQHQ�-DKU]HKQWH�DXI�/HURV�JHIlKUGHWHQ��ZDUHQ GLH�HUVWHQ�QHJDWLYHQ�%HULFKWH��EHU�GLH�$QVWDOW�YRQ�/HURV������LQ�GHU��EHUUHJLRQDOHQ�3UHVVH�HUVFKLHQHQ��9RU�GHP�+LQWHUJUXQG�GLHVHU�9HU|I�
�� 1DFK�YLHUMlKULJHU�8QWHUEUHFKXQJ�HUVFKHLQW� LP� -DKU������GLH� UHJLRQDOH�=HLWXQJ�XQWHU�GHP�1DPHQ��/HULDND�1HD���1DFKULFKWHQ�YRQ�/HURV��QHX��� 1DFK�GHU�$QVWDOWVVDW]XQJ��RGHU���YHUIDVVXQJ"��YRQ�������GLH�ELV������LQ�.UDIW�ZDU��� :LU�OHVHQ�LQ�GHU�UHJLRQDOHQ�=HLWXQJ���8QDQJHEUDFKWH�+DQGOXQJ�GLH�,QWHJUDWLRQ�GHU�]ZHL�.UDQNHQKlXVHU�YRQ�/HURV�����'LHV�ZLUG�DOV�EHODVWHQG�I�U�GDV�OHULRWLVFKH�9RON�EHXUWHLOW����GD�HV��GDV�9RON��V HLQ�.UDQNHQKDXV�DOV�HLQH�VHOEVWlQGLJH�(LQKHLW�KDEHQ�ZLOO��XP�GLH�4XDOLWlW�VHLQHU�9HUVRUJXQJ�]X�VLFKHUQ����� �/HULDND�1HD��1U��������������



��IHQWOLFKXQJHQ�UHLVWH�GHU�/DQGHVDEJHRUGQHWH�$��*HRUJLDGHV�LP�$SULO������DXI�GLH�,QVHO��XP�]XU�DNWXHOOHQ�6LWXDWLRQ� VHOEVW� 6WHOOXQJ� QHKPHQ� ]X� N|QQHQ��'LHV�ZDU� GHU� HUVWH�%HVXFK� HLQHV�3ROLWLNHUV� DXI�GHU� ,QVHO�QDFK����-DKUHQ�2KQH�DXVI�KUOLFKH�.RPPHQWDUH�ZXUGHQ�QDFK�GLHVHP�%HVXFK�± ]XP�HUVWHQ�0DO� LQ�GHU�*HVFKLFKWH�GHU�$QVWDOW�± GHU�%HGDUI�DQ�ILQDQ]LHOOHU�8QWHUVW�W]XQJ�GHU�3V\FKLDWULH�GXUFK�GHQ�6WDDW�EHWRQW�XQG�NRQ�NUHWH�PDWHULHOOH�XQG�IDFKEH]RJHQH�0lQJHO�GRUW�DUWLNXOLHUW��'DEHL�ZXUGH�VHKU�JHVFKLFNW�YHUPLHGHQ��GDV�3HUVRQDO� GHU�$QVWDOW� I�U� GLH�6LWXDWLRQ� GHU�$QVWDOW� DOV� VFKXOGKDIW� GDU]XVWHOOHQ��'LHVHU�%HVXFK�KDWWH� DOV�XQPLWWHOEDUH�.RQVHTXHQ]�HLQH�$QIUDJH� LP�JULHFKLVFKHQ�3DUODPHQW� LQ�+LQEOLFN�DXI���GLH�9HUEHVVHUXQJ�GHV�$QJHERWHV�GHU�6WDDWOLFKHQ�+HLODQVWDOW�YRQ�/HURV���'LH�$QWZRUW�GHV�*HVXQGKHLWVPLQLVWHULXPV�� XP�IDVVWH� HLQH�5HLKH�YRQ�0D�QDKPHQ�EDXOLFKHQ�� ILQDQ]LHOOHQ�XQG�SHUVRQHOOHQ�&KDUDNWHUV�� GLH�YRUJHQRP�PHQ�ZHUGHQ�VROOWHQ��XQG�ZXUGH�PLW�GHU�%HPHUNXQJ�GHV�0LQLVWHULXPV�DEJHVFKORVVHQ������HV�ZHUGH�DOOHV�YHUVXFKW�ZDV�P|JOLFK�VHL��XP�GLH�$QJHERWH�DOOHU�SV\FKLDWULVFKHQ�(LQULFKWXQJHQ�GHV�/DQGHV��LP�5DKPHQ�GHU�0|JOLFKNHLWHQ�GHV�VWDDWOLFKHQ�+DXVKDOWHV�]X�YHUEHVVHUQ�����7DWVlFKOLFK�ZXUGH�NHLQH�GHU�DQJHN�QGLJWHQ�0D�QDKPHQ�LQ�GHQ�QlFKVWHQ�-DKUHQ�UHDOLVLHUW��'LH�VWDDW�OLFKHQ�=XVFK�VVH�DQ�GLH�6WDDWOLFKH�+HLODQVWDOW�YRQ�/HURV�ZDUHQ�YRQ�����0LOOLRQHQ�LP�-DKU������DXI�����0LOOLRQHQ�'UDFKPHQ� LP� -DKU������ �/HULDND�1HD�� ���� ��������JHVXQNHQ��'LH�JHVDPWH�6LWXDWLRQ� LQ�GHU�$QVWDOW�EOLHE�Y|OOLJ�XQYHUlQGHUW�� DOV�YHUVFKLHGHQH�9HU|IIHQWOLFKXQJHQ��3UHVVHDUWLNHO�XQG�$QNODJHQ�EH�JDQQHQ��LPPHU�]DKOUHLFKHU�XQG�NULWLVFKHU�]X�ZHUGHQ�,Q�HLQHP�,QWHUYLHZ�LP�$XJXVW������EHQDQQWH�GLH�HLQ]LJH�3V\FKLDWHULQ�GHU�$QVWDOW�)U��'U��$LN��.DUD�QLNROD� ]XP� HUVWHQ�0DO� QDFK� ]ZDQ]LJ� -DKUHQ� VHLW� LKUHU� *U�QGXQJ� GLH� ZLUNOLFKH� JHVXQGKHLWVSROLWLVFKH�5ROOH�GHU�(LQULFKWXQJ��DOV�(QWODVWXQJVPD�QDKPH�I�U�GLH�DQGHUHQ�3V\FKLDWULHQ�DXI�GHP�)HVWODQG��'DU�EHU�KLQDXV� EHULFKWHWH� VLH� �EHU� GHQ�0DQJHO� DQ� )DFKSHUVRQDO�� �EHU� GLH� (LQVFKOLH�XQJ� YRQ�0HQVFKHQ� RKQH�SV\FKLDWULVFKH�3UREOHPH��VRQGHUQ�DXIJUXQG�LKUHU�VR]LDOHQ�XQG�SROLWLVFKHQ�9RUJHVFKLFKWH��XQG��EHU�GHQ�%HGDUI�DQ�]XVlW]OLFKHQ�VR]LDOHQ�7KHUDSLHIRUPHQ�QHEHQ�GHQ�SKDUPDNRORJLVFKHQ��ZHOFKH�DEHU�XQWHU�GHQ�YRUKDQGHQHQ�*HJHEHQKHLWHQ�VHLWHQV�GHU�3V\FKLDWHULQ�I�U�Y|OOLJ�XQP|JOLFK�JHKDOWHQ�ZXUGHQ��*OHLFK]HLWLJ�NODJWH�)UDX�'U��.DUDQLNROD�GLH�VWDDWOLFKH�*OHLFKJ�OWLJNHLW�JHJHQ�EHU�GHU�NDWDVWURSKDOHQ�6LWXDWLRQ�LQ�GHU�(LQULFKWXQJ�DQ��HLQH�6LWXDWLRQ��VR�GLH�3V\FKLDWHULQ��GLH�GDV�3HUVRQDO�XQG�GLH�ZHQLJHQ�bU]WH�GHV�+DXVHV��
�� 'LH�bX�HUXQJHQ�EHWUDIHQ� ILQDQ]LHOOH�=XVFK�VVH� I�U�0D�QDKPHQ�EDXOLFKHQ�&KDUDNWHUV� �+HL]XQJV � XQG�$E�ZDVVHUDQODJHQ���HLQH�(UK|KXQJ�GHV�7DJHVVDW]HV�SUR�3HUVRQ��GLH�*HQHKPLJXQJ�HLQHV�*HIlKUOLFKNHLWV]XVFKO DJHV�I�U�GLH�0LWDUEHLWHU��GLH�JHULFKWOLFKH�hEHUSU�IXQJ�GHU�)LQDQ]HQ�GHU�$QVWDOW�XQG�9RUVFKOlJH�I�U�GLH�9HUlQG HUXQJ�GHU�$QVWDOWVYHUIDVVXQJ��KLQVLFKWOLFK�GHU�6FKDIIXQJ�QHXHU�3 HUVRQDOVWHOOHQ��6LHKH�3URWRNROOQU��$����������$WKHQ��������������$QWZRUW�GHU�5HJLHUXQJ�DXI�GLH�1DFKIUDJH�GHU�/DQGWDJVDEJHRUGQHWHQ�$��*HRUJLDGHV�XQG�6S��5DOOLV��8QWHUVFKULIW��0LQLVWHU�I�U�6R]LDOHV�6S��'R[LDGHV�



��YROONRPPHQ� DOOHLQ� XQG� RKQH� GLH� QRWZHQGLJHQ�9RUDXVVHW]XQJHQ� VRZHLW�ZLH�P|JOLFK�� DEHU�RKQH�JUR�H�+RIIQXQJHQ�]X�EHZlOWLJHQ�YHUVXFKWHQ�1DFK�HLQLJHQ�0RQDWHQ�� LP�)HEUXDU�������ILQJ�PLW�HLQHP�DXVJHVSURFKHQ�RIIHQVLYHQ�$UWLNHO�GHU�$�WKHQHU� =HLWXQJ� �$NURSROLV�� �$NURSROLV�� �� XQG� ���������� HLQ� ODQJDQKDOWHQGHU�$QNODJHQNULHJ� ]ZLVFKHQ�GHU�/HURV�*HPHLQGH�HLQHUVHLWV�XQG�GHQ�0DVVHQPHGLHQ�DQGHUHUVHLWV�DQ��'LHVHU�DXI�=HXJHQDXVVDJHQ�(LQ�KHLPLVFKHU�EHUXKHQGH�HUVWH�$UWLNHO�YRQ��$NURSROLV��EHVFKULHE�HLQGU�FNOLFK�GLH�VNDQGDO|VHQ�/HEHQVEH�GLQJXQJHQ�XQG�GHQ�HUEDUPXQJVZ�UGLJHQ�=XVWDQG�GHU�,QVDVVHQ�XQG�VFKULHE�GHP�GRUW�DUEHLWHQGHQ�3HUVR�QDO�XQG�GHU�JDQ]HQ�%HY|ONHUXQJ�YRQ�/HURV�8QPHQVFKOLFKNHLW��*OHLFKJ�OWLJNHLW�XQG�ILQDQ]LHOOH�$XVEHX�WXQJ�GHU�3DWLHQWHQ�]X��'DV�-DKU������ZDU�GXUFK�HLQH�VFKDUIH�$XVHLQDQGHUVHW]XQJ�]ZLVFKHQ�GHU�*HPHLQ�GH�YRQ�/HURV�XQG�GHU�=HLWXQJ�JHSUlJW���$XI�GHU�,QVHO�KHUUVFKWH�HLQH�EHHLQGUXFNHQGH�6ROLGDULWlW�XQG�HLQ�HLQ]LJDUWLJHV�=XVDPPHQKDOWHQ�GHU�%HY|ONHUXQJ�LQ�GHP�9HUVXFK��LKUHQ�5XI�XQG�LKUH�PLW�GHU�$QVWDOW�YHUEXQGHQHQ�ILQDQ]LHOOHQ�,QWHUHVVHQ�]X�YHUWHLGLJHQ�� ,Q� GLHVHP�.OLPD�NDPHQ� LPPHU� QHXH�$VSHNWH� LQV�*HVSUlFK�� GLH�GHQ� HUVWHQ�(LQGUXFN�YRQ�������EHU�GLH�+DOWXQJ�GHU�/HULRWHQ�JHJHQ�EHU�GHU�$QVWDOW�EHL�GHP�/HVHU�UHODWLYLHUWHQ�'LH�(LQKHLPLVFKHQ�VFKLHQHQ�ODQJVDP�DEHU�GHXWOLFK�]X�PHUNHQ��GDVV�GLH�3V\FKLDWULH�DXI� LKUHU�,QVHO�QLFKW�PHKU�DOV��%DVWLRQ�YRQ�,GHDOHQ�XQG�+XPDQLVPXV��DQHUNDQQW�ZXUGH��ZLH�GHU�6WDDW�VLH�YRU�GUHL�LJ�-DKUHQ� JODXEHQ�PDFKHQ�ZROOWH�� VRQGHUQ� DOV� 6WLJPD�� GDV� LKUHQ�2UW� XQG� VLH� VHOEVW� LQ� GHU�gIIHQWOLFKNHLW�EODPLHUWH��'LH��PDWHULHOO�DUPH��DEHU�DQ�JUR�]�JLJHQ�0HQVFKHQ�XQG�QDW�UOLFKHU�6FK|QKHLW�UHLFKH���,QVHO�/HURV�YRQ������ZXUGH�LQ�GHQ���HU�-DKUHQ�]X���GHU�,QVHO�GHU� OHEHQGHQ�7RWHQ��XQG�]XU��+|OOH��DXI�GHQ�HUVWHQ�6HLWHQ�GHU�3UHVVH��8QG�VLH�VHOEVW�ZXUGHQ�QXQ�DQVWDWW�DOV��%HDXIWUDJWH�HLQHU�HWKLVFK�KRFKVWHKHQGHQ�0LVVLRQ��DOV�KDUWH�$XVEHXWHU�KLOIORVHU�3V\FKLDWULHSDWLHQWHQ�EHWUDFKWHW�:HQQ� GLH� *U�QGXQJ� GHU� $QVWDOW� DXI� /HURV� I�U� GLH� %HY|ONHUXQJ� GHU� ,QVHO� HLQ� VWDUNHU� NXOWXUHOOHU�6FKRFN�JHZHVHQ�ZDU��GHU� LQQHUKDOE�YRQ�GUHL�LJ�-DKUHQ�EHL�GHQ�0HQVFKHQ�HLQ�Y|OOLJ�QHXHV�NROOHNWLYHV�%HZXVVWVHLQ�NXOWLYLHUW�KDWWH��ZDU�GLHVH�:HQGH�LQ�GHQ���HU�-DKUHQ�GHU�]ZHLWH�HEHQVR�VWDUNH�6FKRFN��GLH�JDQ]H�*HVHOOVFKDIW�YRQ�/HURV�ZXUGH�QXQ�JHQDX�I�U�GLH�6DFKH�YHUXUWHLOW��GLH�ELV�]X�MHQHP�=HLWSXQNW�GHU�*UXQG�LKUHU�([LVWHQ]�XQG�VR]LDOHQ�$QHUNHQQXQJ�JHZHVHQ�ZDU�
�� +LHU�VLQG�GLH�UHSUlVHQWDWLYVWHQ�3XEOLNDWLRQHQ�GLHVHU�3HULRGH����$QWZRUWEULHI�GHU�6WDDWOLFKHQ�+HLODQVWDOW�YRQ�/HURV�DXI�GHQ�$UWLNHO�GHU�=HLWXQJ��$NURSROLV���3URWRNROOQU��'6��������������������$NURSROLV���������������$QWZRUW�DXI�GLH�$QWZRUW�GHV�%�UJHUPHLVWHUV�YRQ�/HURV�+HUUQ�.DUDQLNRODV����/HULDND�1HD��1U���������������$QWZRUW�DXI�GLH�$QVFKXOGLJXQJ�GHU�=HLWXQJ��$NURSROLV�����=HLWXQJ� �%UDGLQL��� ������������:LHGHUYHU|IIHQWOLFKXQJ�GHU�$QWZRUW�GHU� UHJLRQDOHQ�=HLWXQJ� �/HULDND�1HD��DXI�GHQ�$UWLNHO�YRQ��$NURSROLV��



��'LH�5HDNWLRQ�GDUDXI�ZDU�YHUVWlQGOLFKHUZHLVH�VHKU�KHIWLJ��PLW�JHPLVFKWHQ�GHIHQVLYHQ�XQG�DJJUHVVL�YHQ� (OHPHQWHQ� JHJHQ�EHU� GHQ� 9HUDQWZRUWOLFKHQ�� GHP� 6WDDW� XQG� GHQ�0DVVHQPHGLHQ�� 'XUFK� GLH� YHU�VFKLHGHQHQ�(UNOlUXQJHQ�YHUVXFKWHQ�GLH�/HULRWHQ�HLQHUVHLWV�LKUH�:�UGH��DQGHUHUVHLWV�DEHU�GLH�3V\FKLDWULH�DXI�LKUHU�,QVHO�]X��UHWWHQ���RIW�LQ�HLQHU�WUDJLVFK�ZLGHUVSU�FKOLFKHQ�$UW��(V�ZXUGH�DOVR�YHUVXFKW��]XP�HL�QHQ�GHQ�(LQGUXFN�]X�]HUVWUHXHQ��GDVV�GLH�$QVWDOW�+DXSWHLQQDKPHTXHOOH�GHU�,QVHO�VHL����]XP�DQGHUHQ�/H�URV� DOV� WRXULVWLVFK� EHVRQGHUV� HQWZLFNHOWHQ�2UW� GDU]XVWHOOHQ��� XQG�GDV�%LOG� HLQHU�SOXUDOLVWLVFKHQ�ZLUW�VFKDIWOLFKHQ�XQG�NXOWXUHOOHQ�(QWZLFNOXQJ�GHU�,QVHO�]X�YHUPLWWHOQ����8QWHU�DQGHUHP�� ZXUGH�DXFK�YHU�VXFKW��GHQ�EDXOLFKHQ�=XVWDQG�GHU�$QVWDOW�DOV�JXW�GDU]XVWHOOHQ��GLH�YRUKDQGHQH�6LWXDWLRQ�DOV�.RQVHTXHQ]�GHV� VFKOLPPHQ� JHVXQGKHLWOLFKHQ� =XVWDQGHV� GHU� 3DWLHQWHQ� ]X� UHFKWIHUWLJHQ� XQG� GLH 1RWZHQGLJNHLW� GHU�(LQVSHUUXQJ�GHU�3DWLHQWHQ�DOV�DXFK�GHU�$QVWDOW�DQ�VLFK�KLQVLFKWOLFK�GHU�(QWODVWXQJ�GHU�DQGHUHQ�3V\FKLDW�ULHQ�XQG�GHU�JDQ]HQ�*HVHOOVFKDIW�]X�EHWRQHQ��/HULDND�1HD���������,Q�HLQHU�ODQJHQ�5HLKH�YRQ�:LGHUVSU��FKHQ��6HOEVWZLGHUOHJXQJHQ�XQG�'LIIXVLWlW� YHUVXFKWH�GLH�%HY|ONHUXQJ�YRQ�/HURV�� HLQHUVHLWV�GLH�$QVWDOW�DXI�GHU�,QVHO�]X�EHKDOWHQ��ZlKUHQG�VLH�VLFK�DQGHUHUVHLWV��EHU�GLHVH�VR]LDOH�5ROOH�EHNODJWH���,QPLWWHQ� GLHVHU� KHIWLJHQ� $XVHLQDQGHUVHW]XQJ� NRQQWHQ� YRQ� 6HLWHQ� GHU� *HPHLQGH� YRQ� /HURV� NDXP�YHUQ�QIWLJH�9RUVFKOlJH�DUWLNXOLHUW�ZHUGHQ��'LH�ZHQLJHQ��GLH�GRFK�JHlX�HUW�ZXUGHQ��EH]RJHQ�VLFK�OHGLJ�OLFK�DXI�GLH�(UK|KXQJ�GHU�$Q]DKO�GHV�3HUVRQDOV�LQ�GHU�$QVWDOW�����PLW�GHP�=LHO��GDV��WKHUDSHXWLVFKH�$Q�
�� ����XQG�GDV�HUVW�QDFK�HLQ�SDDU�-DKUHQ� QDFK�GHU�|IIHQWOLFKHQ�)HVWVWHOOXQJ��GDVV������YRQ�GLHVHU�JDQ]HQ�XQDQJ H�QHKPHQ�6LWXDWLRQ����GLH�(LQZRKQHU�YRQ�/HURV�WDWVlFKOLFK�SURILWLHUHQ��'HQQ�GLHVHV�*HOG�IOLH�HQ�]XP�6FKOXVV�]X�GHQ�/HULRWHQ��GHQQ�HQWZHGHU�VLH�DUEHLWHQ�DOV�$QJHVWHOOWH�LQ�GHU�$QVWDOW�RGHU� VLH�YHUVRUJHQ�GLH�$QVWDOW�PLW�:DUHQ�RGHU�VLH�ELHWHQ�LKU�DQGHUH�'LHQVWOHLVWXQJHQ�����6LHKH��/HULDND�1HD��1U���������������� ���REZRKO� LQ� MHGHP�+HIW�GHU�UHJLRQDOHQ�=HLWXQJ�GHXWOLFK�EHVRUJWH�%HPHUNXQJHQ�LP�/LFKW�GHU�gIIHQWOLFKNHLW�VWHKHQ��ZDV�GLH�WRXULVWLVFKH 8QWHUHQWZLFNOXQJ�GHU�,QVHO�DQJLQJ����� 6LHKH��=HLWXQJ��%UDGLQL���������������3XEOLNDWLRQ�GHV�VFKULIWOLFKHQ�3URWHVWHV�YRQ��/HULDND�1HD���� (LQH�DXVI�KUOLFKH�$UJXPHQWDWLRQ�GLHVHU�$UW�ILQGHW�PDQ�LQ�GHU�RIIL]LHOOHQ�$QWZRUW�GHU�6WDDWOLFKHQ�+HLODQVWDOW�YRQ�/HURV� DXI� GHQ�$UWLNHO� YRQ� �$NURSROLV�� YRQ� GHP� GDPDOLJHQ� 3UlVLGHQW� GHU�$QVWDOW�+HUUQ�%DOVDPLV� XQWH U�VFKULHEHQ��3URWRNROOQU��(03������������������'HU�JDQ]H�7H[W�HUVFKLHQ�LQ��/HULDND�1HD
��1U���������������� (V� LVW�EHVRQGHUV� LQWHUHVVDQW��GLH�9HUZLUUXQJ�XQG�GLH�:LG HUVSU�FKOLFKNHLW�V\VWHPDWLVFK�]X�YHUIROJHQ��GLH� LQ�VROFKHQ�7H[WHQ�GHXWOLFK�ZLUG��(V�LVW�PHLVWHQV�VR��GDVV�GLH�DOV�GHIHQVLYH�DQJHQRPPHQH�$UJXPHQWDWLRQ�YRQ�6H L�WHQ� GHU�6WDDWOLFKHQ�+HLODQVWDOW� HLQHQ� VROFKHQ�&KDUDNWHU� HUKlOW�� GDVV� HKHU�GLH�$QNODJHQ�EHVWlWLJW� DO V�ZLGHUOHJW�ZHUGHQ��%H]HLFKQHQG�LVW�GHU�IROJHQGH�$XVVFKQLWW��PLW�GHP�GLH�$QWZRUW�GHU�$QVWDOW�DXI�GHQ�$UWLNHO�YRQ�$NURS R�OLV�HQGHWH�� ����'HU�.ULHJ�JHJHQ�XQV�YHUXUVDFKW�HLQHQ�PHKUIDFKHQ�6FKDGHQ�GHP�3DWLHQWHQ��VHLQHU�)DPLOLHQ�XQG�GHU�*HVHOOVFKDIW��'HQQ��ZHQQ�GLH�)DPLOLHQ�GLHV�DOOHV�PLWNULHJHQ��ZHUGHQ�VLH�ZHLWHUH�(LQZHLVXQJHQ� LKUHU�0L W�JOLHGHU�DQ�XQV�YHUPHLGHQ��GHP]XIROJH�ZHUGHQ�VLFK�NULPLQHOOH�+DQGOXQJHQ�LQ�GHU�*HVHOOVFKDIW�YHUPHKUHQ��$XI�GLHVH�$UW�ZLUG�GLH�7KHUDSLH�YHUQDFKOlVVLJW��GLH�.UDQNKHLW�FKURQLIL]LHUW�XQ G�HV�ZHUGHQ�LQ�=XNXQIW�PHKU�$QVWD OWHQ�ZLH�/HURV�JHEUDXFKW�������/HULDND�1HD��1U���������������� �(V�JHQ�JW�QLFKW��GDVV�ZLU�GLH�3V\FKLDWULH�KLHU�KDEHQ��VRQGHUQ�VLH�QHQQHQ�XQV�GD]X��,QVHO�GHU�OHEHQGHQ�7 R�WHQ���DOV�RE�HV�KLHU�JDU�QLFKWV�$QGHUHV�JlEH�����9RQ�GHP�VFKULIWOLFKHQ�3URWHVW�GHU�UHJLRQDOHQ�=HLWXQJ��/HULDND�1HD���:LHGHUYHU|IIHQWOLFKXQJ�LQ��%UDGLQL������������



��JHERW��]X�YHUEHVVHUQ��'LHVH�9RUVFKOlJH�VWDQGHQ�DEHU�YRQ�$QIDQJ�DQ� LP�0LWWHOSXQNW�GHU�5HDNWLRQ�GHU�/HULRWHQ��GLH�KDXSWVlFKOLFK�JHJHQ�GLH��8QZDKUKHLWHQ��|IIHQWOLFKHU�$QNODJHQ�DUJXPHQWLHUWHQ�
�������'LH�$QNODJH� LP�*ULHFKLVFK�)UDQ]|VLVFKHQ� 6\PSRVLXP� I�U�6R]LDOSV\FKLDWULH� XQG� GLH�(U|IIQXQJ�GHV�RIIL]LHOOHQ�|IIHQWOLFKHQ�'LDORJHV��EHU�GLH�6WDDWOLFKH�+HLODQVWDOW�YRQ�/HURV������������

'LH�QlFKVWH�XQG�ELV�GDKLQ�VFKZHUVWH�$QNODJH�GHU�6LWXDWLRQ� LQ�GHU�$QVWDOW�YRQ�/HURV�NDP�HUVW�HLQ�-DKU� VSlWHU�� XQG�GDPLW� ILQJ� I�U�GLH�(LQKHLPLVFKHQ� HLQ�QHXHU�6HOEVWGHILQLWLRQVSUR]HVV�DQ��(LQH�*UXSSH�YRQ� /DQGlU]WHQ�� GLH� GDPDOV� DXI� GHU� ,QVHO� JHDUEHLWHW� KDWWHQ�� LQWHUYHQLHUWH� DXI� GHP� JULHFKLVFK�IUDQ]|VLVFKHQ�6\PSRVLXP�I�U�6R]LDOSV\FKLDWULH�LP�'H]HPEHU������LQ�$WKHQ�PLW�HLQHU�KDUWHQ�$QNODJH��GLH�GLH�JDQ]H�VR]LDOH�5ROOH�GHU�(LQULFKWXQJ�YRQ�/HURV��GLH�PHQVFKHQXQZ�UGLJHQ�/HEHQV� XQG�%HKDQG�OXQJVEHGLQJXQJHQ�GHU�,QVDVVHQ�GRUW�XQG�GLH�WLHIH�+RVSLWDOLVLHUXQJ�GHU�JDQ]HQ�/HURV�*HPHLQGH�VHKU�RI�IHQVLY�]XU�'LVNXVVLRQ�EUDFKWH��9RU�GLHVHP�+LQWHUJUXQG�IRUGHUWH�GLH��bU]WHJUXSSH�YRQ�/HURV��GLH�VRIRU�WLJH�6FKOLH�XQJ�GHV�$V\OV�� PLW�GHP�$UJXPHQW��GDVV�HV�YHUEHVVHUXQJVXQIlKLJ�VHL��XQG�DSSHOOLHUWH�DQ�GLH�7HLOQHKPHU� GHV� 6\PSRVLRQ� HLQH� NXU]IULVWLJ� ]X� RUJDQLVLHUHQGH� %HZHJXQJ� ]X� XQWHUVW�W]HQ�� ZHOFKH� GLH�QRFK�DQVWHKHQGHQ�3DWLHQWHQYHUOHJXQJHQ�DXV�GHQ�3V\FKLDWULHQ�LQ�'DIQL��$WKHQ��XQG�LQ�7KHVVDORQLNL�QDFK�/HURV�YHUKLQGHUQ�VROOWH�$OV�.RQVHTXHQ]�GLHVHU�%HZHJXQJ��ZHOFKH�GLH�YROOH�8QWHUVW�W]XQJ�GHU�7HLOQHKPHU�GHV�6\PSRVLXP�JHZDQQ��ZXUGH�GLH�9HUOHJXQJ�YRQ�����3V\FKLDWULHSDWLHQWHQ�DXI�/HURV�]XQlFKVW�HLQPDO�YHUKLQGHUW��XQG�QDFK�GHU�,QWHUYHQWLRQ�GHV�*HVXQGKHLWVPLQLVWHUV�$XJHULQRV�ZXUGH�VROFKHQ�9HUOHJXQJHQ�I�U�GLH�=XNXQIW�HLQH�$EVDJH�HUWHLOW�E]Z��VLH�ZXUGHQ�JUXQGVlW]OLFK�YHUERWHQ��'LH�DXI�GLHVHU�LQWHUQDWLRQDOHQ�7DJXQJ�JHlX��HUWH�$QNODJH�IDQG�HLQH�JUR�H�gIIHQWOLFKNHLW� LQ�GHU�3UHVVH����EHVFKlGLJWH GDV�$QVHKHQ�*ULHFKHQODQGV�DX�HUKDOE� VHLQHU�*UHQ]HQ� HPSILQGOLFK� XQG� ]ZDQJ� GDKHU� GLH� JULHFKLVFKH�5HJLHUXQJ�� GHQ�$EEUXFK� GHU�9HUOHJXQJHQ�QDFK�/HURV�]X�YHUVSUHFKHQ�XQG�]XP�HUVWHQ�0DO�NRQNUHW�]X�GHP�3UREOHP�GHU�$QVWDOW�6WHO�OXQJ�]X�EH]LHKHQ�,Q�HLQHP�,QWHUYLHZ�LQ�GHU�=HLWXQJ���7$�1($���������������JDE�GHU�*HVXQGKHLWVPLQLVWHU�]X��GDVV�GLH�3V\FKLDWULH�YRQ�/HURV��LQDN]HSWDEHO�XQG�XQPHQVFKOLFK��VHL�XQG�GLVNXWLHUWH�GLH�0|JOLFKNHLW�GHU�$XI�O|VXQJ�GHU�$QVWDOW��$OOHUGLQJV�OLH��HU�DXIJUXQG�GHU�SROLWLVFK�VR]LDOHQ�'\QDPLN�XP�GLH�$QVWDOW�JOHLFK]HL�
�� ����ZHLO�����NHLQH�0RGHUQLVLHUXQJ�GHQ�&KDUDNWHU�GHU�/HURV �$QVWDOW�lQGHUQ�NDQQ��GHVZHJHQ�ZlUH�GLHV�VLQQORV�XQG�VHOEVWZLGHUOHJHQG��ZHQQ�QLFKW�KHXFKHOQG�����9RQ�GHP�7H[W�GHU�6WHOOXQJVQDKPH�GHU��bU]WHJUXSSH�YRQ�/ H�URV��LQ�GHU�=HLWXQJ��7$�1($���������������� 6LHKH�� �7$� 1($��� ������������ �(/()7+(527<3,$��� ������������ �$8*+��� �������������.$7+,0(5,1,��������������



��WLJ�HLQH�5HLKH�YRQ�)UDJHQ�RIIHQ�XQG�JDE�ZLGHUVSU�FKOLFKH�,QIRUPDWLRQHQ��GLH�VHLQH�:RUWH�XQWHUVFKLHG�OLFK�GHXWHQ�OLH�HQ��(U�GLVNXWLHUWH�]�%��GLH�=XRUGQXQJ�GHU�$QVWDOW�]X�HLQHU�8QLYHUVLWlWVNOLQLN��VR�GDVV�HLQH�TXDOLIL]LHUWH�$XVELOGXQJ�GHV�3IOHJHSHUVRQDOV�YRQ�/HURV�JHVLFKHUW�ZHUGHQ�N|QQWH��XP�GHQ�%HKDQGOXQJV�VWDQGDUG� LQ�GHU�3V\FKLDWULH�]X�YHUEHVVHUQ��RGHU�HU�YHUKDQGHOWH��EHU�DQGHUH�9RUVFKOlJH�EH]�JOLFK�HLQHU�8PYHUWHLOXQJ�GHU�,QVDVVHQ�LQQHUKDOE�GHU�$QVWDOW�XQG�LKUH�8QWHUVFKHLGXQJ�]ZLVFKHQ��KHLOEDUHQ�XQG�XQ�KHLOEDUHQ��PLW�XQWHUVFKLHGOLFKHQ�%HKDQGOXQJVYRUDXVVHW]XQJHQ��,Q�EHLGHQ�)lOOHQ�ZXUGH�GLH�ZHLWHUH�([LV�WHQ]�GHU�$QVWDOW�YRUDXVJHVHW]W���$NURSROLV���������������,Q�GHU�UHJLRQDOHQ�3UHVVH�YRQ�/HURV�HUVFKLHQ�DXV�XQEHNDQQWHQ�*U�QGHQ�QXU�GLHVHU�OHW]WH�$VSHNW��(LQ�]LJH�$XVQDKPH�ELOGHWH�HLQ�$UWLNHO�YRQ�.��3DFKRV�LQ�/HULDND�1HD����������������LQ�GHP�GLH�(QWZLFNOXQ�JHQ�GHU�OHW]WHQ�0RQDWHQ�DOV��GHU�$QIDQJ�GHV�(QGHV��I�U�GLH��6WDDWOLFKH�+HLODQVWDOW�YRQ�/HURV��LQWHUSUH�WLHUW�ZXUGHQ�� ,Q� GLHVHP�$UWLNHO�ZXUGH� GLH�%HY|ONHUXQJ� YRQ�/HURV� DXIJHIRUGHUW�� GLHVH�3HUVSHNWLYH� DOV�UHDOLVWLVFK�]X�EHWUDFKWHQ�XQG�VLFK�VWDWWGHVVHQ�I�U�(QWZLFNOXQJHQ�LQ�DQGHUHQ�ZLUWVFKDIWOLFKHQ�%HUHLFKHQ�HLQ]XVHW]HQ����'LH�5HDNWLRQ�GHU�(LQKHLPLVFKHQ�YRQ�/HURV�ZDU�GLHVHV�0DO�QRFK�DJJUHVVLYHU�XQG�]XP�HUVWHQ�0DO�ZXUGHQ� NRQNUHWH�9RUVWHOOXQJHQ� XQG�)RUGHUXQJHQ� JHJHQ�EHU� GHU�5HJLHUXQJ� XQG� GHQ�)DFKOHXWHQ�JHlX��HUW�,Q�HLQHU�$QWZRUW�DXI�GLH�$QNODJH�GHU��bU]WHJUXSSH�YRQ�/HURV���/HULDND�1HD�������������EUDFKWH�GLH�*HZHUNVFKDIW� GHU� 3V\FKLDWULH� ]XP� HUVWHQ�0DO� HUQVWKDIW� GLH� 3UREOHPH� GHU�$QVWDOW� ]XU�'LVNXVVLRQ� XQG�YHUODQJWH�� GDVV� GHU�*HVXQGKHLWVPLQLVWHU� XPJHKHQG� GLH� ,QVHO� EHVXFKH�� ����� XP� ]X� HLJHQHQ�(UJHEQLVVHQ�NRPPHQ�]X�N|QQHQ��DOV�GHU�HUVWH�QDFK�/HURV�NRPPHQGH�0LQLVWHU�QDFK����-DKUHQ������,Q�GLHVHP�7H[W YHU�VXFKWH�GDV�3HUVRQDO�YRQ�/HURV��QLFKW�PHKU�GLH�6LWXDWLRQ�]X�UHFKWIHUWLJHQ��VRQGHUQ�HV�JDE�GLH�SROLWLVFKH�XQG�ZLVVHQVFKDIWOLFKH�9HUDQWZRUWXQJ�GHQ�ZLUNOLFK�=XVWlQGLJHQ� ]XU�FN�XQG� VSUDFK� YRQ�GHP���)LQGHQ�YRQ�/|VXQJHQ��%LV�(QGH������OLHI�GLH�$XVHLQDQGHUVHW]XQJ�GXUFK�GLH�UHJLRQDOH�XQG��EHUUHJLRQDOH�3UHVVH�KHIWLJ�ZHL�WHU� 'HU�6FKZHUSXQNW�GHV� ,QWHUHVVHV�VHLWHQV�GHV�3HUVRQDOV�XQG�GHU�JDQ]HQ�%HY|ONHUXQJ�YRQ�/HURV�ODJ�GDUDXI��GLH�'LIIDPLHUXQJ�JHJHQ�VLH�DXI]XKHEHQ�XQG�GHQ�%HGDUI�DQ�HLQHU�ZHVHQWOLFKHQ�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�LQ�LKUHU�3V\FKLDWULH�]X�EHWRQHQ��,Q�LKUHP�%HVWUHEHQ��I�U�GHQ�9HUEOHLE�GHU�$QVWDOW�DXI�LKUHU�,Q�VHO�]X�DUJXPHQWLHUHQ��EHWRQWHQ�VLH�*HPHLQVDPNHLWHQ�LKUHU�$QVWDOW�PLW�DQGHUHQ�SV\FKLDWULVFKHQ�(LQULFK�
�� ��(V�LVW�=HLW��GLH�6LWXDWLRQ�UHDOLVWLVFK ]X�EHWUDFKWHQ��'DV�5HLFK�GHU�+HLODQVWDOW�YRQ�/HURV�ZLUG�QLFKW�I�U�LPPHU�GD� VHLQ� XQG�ZLU�P�VVHQ� XQV� VFKRQ� MHW]W� DQ� DQGHUHQ�%HVFKlIWLJXQJVKRUL]RQWHQ� RULHQWLHUHQ��ZHOFKH�ZLU� ELVKHU�DXIJUXQG�XQVHUHU�.RQ]HQWUDWLRQ�DXI�GLH�$QVWDOW�GHXWOLFK�YHUQDFKOlVVLJW�KDEHQ� ]�%��7RXULVPXV��(V�LVW�=HLW��GDVV�ZLU�XQV�DOOH� I�U�GLH�5HKDELOLWDWLRQ�GHV�5XIHV�XQVHUHU� ,QVHO�XQG�GLH�9HUVWlUNXQJ�XQVHUHU�NXOWXUHOOHQ�,QWHUHVVHQ�EHP�KHQ���3DFKRV��.���/HULDND�1HD��1U�����������



��WXQJHQ�*ULHFKHQODQGV�XQG�YHUVXFKWHQ�PLW�SROLWLVFK�VR]LDOHQ $QDO\VHQ��GLH� LKUHU�$QVLFKW�QDFK�SRVLWLYH�JHVHOOVFKDIWOLFKH�5ROOH�GHU�$QVWDOW�]X�EHOHXFKWHQ��'LH�$QNODJHQ�XQG�GLH�9RUVFKOlJH�GHU��bU]WHJUXSSH�YRQ�/HURV��ELOGHWHQ� LQ� MHQHQ�-DKUHQ�GHQ�+DXSWSRO�GHU�.RQIURQWDWLRQ�I�U�GLH�/HULRWHQ����ZDV��EULJHQV�VRZHLW�JLQJ��GDVV�HV�]X�*HZDOWWlWLJNHLWHQ�]ZLVFKHQ�0LWJOLHGHUQ�GHV�$QVWDOWVSHUVRQDOV�XQG�9HUWUHWHUQ�GHU�*UXSSH��ZHOFKH�GLH�$QVWDOW�LP�$SULO������EHVXFKWH��NDP��/HULDND�1HD��������������,Q� GLHVHU� 3HULRGH� VFKHQNWH� GLH� JULHFKLVFKH�5HJLHUXQJ� GHU�$QVWDOW� YRQ�/HURV� LKUH� EHVRQGHUH�$XI�PHUNVDPNHLW�� VRZRKO�DXI�HLQHU�YHUEDOHQ�(EHQH�DOV�DXFK� LQ�)RUP�KlXILJHU�%HVXFKH�YRQ�3ROLWLNHUQ�� ,P�5DKPHQ�GLHVHU�9HUDQVWDOWXQJHQ�YHUVXFKWH�GLH�5HJLHUXQJ��GHQ�(LQGUXFN�]X�YHUPLWWHOQ��GDVV�JXW�DXIJHDU�EHLWHWH� VR]LDOSROLWLVFKH� ZLH� DXFK� JHPHLQGHSV\FKLDWULVFKH� 7KHVHQ� KLQWHU� LKUHQ� SROLWLVFKHQ�+DQGOXQJHQ�VWDQGHQ�� ,Q� GHU� 3UD[LV� ILHO� DOOHUGLQJV� KLQVLFKWOLFK� GHV� 3UREOHPV� HLQH�ZLGHUVSU�FKOLFKH� =ZHLGHXWLJNHLW��'LJORVVLH��DXI��GLH�HLQH�LPPHU�VWHLJHQGH�'LIIXVLWlW�XQG�8QVLFKHUKHLW�GDV�3HUVRQDO�GHU�$QVWDOW�IROJWH��(V�KDQGHOWH�VLFK�XP�]ZHL�+DXSWWHQGHQ]HQ��GLH�UDGLNDO�DXVHLQDQGHU�JLQJHQ�'LH� HUVWH� 7HQGHQ]� YHUWUDWHQ� GLH� VWHOOYHUWUHWHQGH� *HVXQGKHLWVPLQLVWHULQ�� )U�� .\SULRWDNL�3HUDNL���������XQG�GHU�*HVXQGKHLWVPLQLVWHU�VHOEVW��+U��$XJHULQRV���������VLH�VSUDFKHQ�EHLGH�YRQ�HLQHU�]HQWUD�OHQ�3ODQXQJ�GHV�*HVXQGKHLWVNDELQHWWV��QDFK�GHU�DOOH�JUR�HQ�3V\FKLDWULHQ�GHV�/DQGHV�LP�/DXIH�GHV�-DKUHV������ JHVFKORVVHQ�ZHUGHQ� ������ XQG� DQ� LKUHU� 6WHOOH� �PRGHUQH� SV\FKLDWULVFKH�(LQKHLWHQ��� 7DJHVNOLQLNHQ�XQG�.OLQLNHQ� I�U�.XU]]HLWWKHUDSLH� DXIJHEDXW�ZHUGHQ� VROOWHQ��9RQ� GLHVHP�3URMHNW� VROOWH� DEHU� ± VR� GLH�:RUWH�GHU�6WHOOYHUWUHWHULQ�XQG�GHV�0LQLVWHUV�± GLH�$QVWDOW�YRQ�/HURV�DXVJHQRPPHQ�ZHUGHQ�����PLW�GHP�$UJXPHQW��GDVV��/HURV�PLW�GHU�3V\FKLDWULH�EHVRQGHUV�YHUEXQGHQ�LVW����'LH� ]ZHLWH� 7HQGHQ]�� GLH� YRU� DOOHP� GHU� GDPDOLJH�:LUWVFKDIWVPLQLVWHU��+U��*��*HQQLPDWDV�� YHUWUDW���������KLHOW�GLH�HQGJ�OWLJH�6FKOLH�XQJ�GHU��6WDDWOLFKHQ�+HLODQVWDOW�YRQ�/HURV�� I�U�XQYHUPHLGOLFK��VDK�GDI�U�DOOHUGLQJV�± DQVWHOOH�HLQHV�DEUXSWHQ�(QGHV�± HLQH�OlQJHUH�=HLWVSDQQH�YRU�����7URW]�DOOHP�ZXUGHQ�LQ�GLHVHU�=HLW�I�U�GLH��6WDDWOLFKH�+HLODQVWDOW�YRQ�/HURV��KRKH�=XVFK�VVH�XQG�EH�VRQGHUH�0D�QDKPHQ�I�U�LKUH�EDXOLFKH�9HUEHVVHUXQJ��QHEHQ�HLQHU�JHQHUHOOHQ�ILQDQ]LHOOHQ�8QWHUVW�W]XQJ�GHU�*HPHLQGH�YRQ�/HURV�JHQHKPLJW��/HULDND�1HD�������������(LQ�JUR�HU�$QWHLO�GLHVHU�*HOGHU�NDP�DXV�GHQ�)LQDQ]HQ�GHU�HXURSlLVFKHQ�5HJHOXQJ��������I�U�GLH�3V\FKLDWULHUHIRUP�*ULHFKHQODQGV��/HULDND�1HD������������������������:lKUHQG�DOVR�GLH�HUVWHQ�0RGHUQLVLHUXQJVYHUVXFKH�GHU�$QVWDOW�HLQHUVHLWV�JHJHQ�(QGH������DQILQJHQ��ZXUGHQ�DQGHUHUVHLWV�9RUVFKOlJH�HLQHU�VRIRUWLJHQ�XQG�HQGJ�OWLJHQ�6FKOLH�XQJ�GHU�3V\FKLDWULH�GXUFK�9HU�
�� 5HSUlVHQWDWLYH�bX�HUXQJHQ�VLHKH�LQ��/HULDND�1HD��1U�������� ������1U�������������1U����������������1U����������������� 6LHKH��/HULDND�1HD��1U����������������:LHGHUYHU|IIHQWOLFKXQJ�DXV�GHU�=HLWXQJ��(7+126��������������



��OHJXQJ�GHU� ,QVDVVHQ�QDFK�NOHLQHUHQ�(LQKHLWHQ�DXI�GHP�)HVWODQG� LPPHU� ODXWHU��'LH�(XURSlLVFKH�([SHU�WHQNRPPLVVLRQ�� GLH� �� 3V\FKLDWHUNRPPLVVLRQ� (,1$3�� �.RPPLVVLRQ� DXV� 3V\FKLDWHUQ� YRQ� $WKHQ��� GLH��bU]WHJUXSSH� YRQ�/HURV�� XQG� GHU�0LQLVWHU�+U��*��*HQQLPDWDV� VHOEVW�ZDUHQ� GLH�+DXSWYHUWUHWHU� GLHVHU�7KHVH��ZHOFKH�GLH�%HY|ONHUXQJ�YRQ�/HURV�]XWLHIVW�EHXQUXKLJWH���,Q�GHU�RIIHQHQ�9ROOYHUVDPPOXQJ�GHU�(LQZRKQHU�GHU�,QVHO� LP�2NWREHU������ZXUGH�HLQVWLPPLJ�EH�VFKORVVHQ��GLH�8PZDQGOXQJ�GHU��6WDDWOLFKHQ�+HLODQVWDOW�YRQ�/HURV�]X�HLQHU�SHUVRQHOO�TXDOLIL]LHUW�EHVHW]�WHQ�XQG�JUR�HQ�SV\FKLDWULVFKHQ�(LQKHLW�NRQVHTXHQW�HLQ]XIRUGHUQ�XQG�NROOHNWLY�NRQNUHWH�$NWLYLWlWHQ�I�U�GLH�VR]LDOH�(QWVWLJPDWLVLHUXQJ�GHU�,QVHO�]X�XQWHUQHKPHQ��/HULDND�1HD���������������
�������'LH�HUVWHQ�5HIRUPYHUVXFKH������������'LH�QHXH�(QWZLFNOXQJVFKDQFH��ZHOFKH�GLH�HXURSlLVFKHQ�*HOGHU�DQERWHQ��XQG�GHU�GULQJHQGH�%HGDUI�DQ�HLQHU�JUXQGVlW]OLFKHQ�0RGHUQLVLHUXQJ�GHU�$QVWDOW�DOV�QRWZHQGLJH�9RUDXVVHW]XQJ�I�U� LKUHQ�9HUEOHLE�DXI�GHU�,QVHO��ELOGHWHQ�]ZHL�JUR�H�7KHPHQ��GLH�LQ�RIIL]LHOOHQ�bX�HUXQJHQ�UHJLRQDOHU�3ROLWLNHU�LPPHU�|I�WHU�HUVFKLHQHQ�XQG�LKUH�8QWHUVW�W]XQJ�JHZDQQHQ���,P�'H]HPEHU�������DOV�)UDX�0DWLQD�.RVWRSRXORX�GLH�/HLWXQJ�GHU�$QVWDOW�KDWWH��ZXUGH�VHKU�IHVWOLFK�GLH�(U|IIQXQJ�GHU�HUVWHQ�YRQ�LQVJHVDPW�DFKW�JHSODQWHQ��9LOOHQ��JHIHLHUW��'LH��9LOOHQ��ZDUHQ�NOHLQH�PR�GHUQH�+lXVFKHQ�KLQWHU�GHU�3IRUWH�GHU�$QVWDOW��LQ�GHQHQ�5HKDELOLWDWLRQVSURMHNWH�PLW�LQVJHVDPW�����± DOV��UHKDELOLWLHUEDU��EHXUWHLOWH�± 3V\FKLDWULHSDWLHQWHQ�XQWHUJHEUDFKW�ZHUGHQ�VROOWHQ��,Q�MHQHU�=HLW�IDQGHQ�GLH�HUVWHQ�IHLHUOLFKH�9HUDQVWDOWXQJHQ�]XVDPPHQ�PLW�GHU�*HPHLQGH�YRQ�/HURV�XQG�UHJLRQDOHQ�7UlJHUQ�VWDWW��=LHO�ZDU�GDEHL�GLH�6HQVLELOLVLHUXQJ�GHU�%HY|ONHUXQJ�YRQ�/HURV�LQ�EH]XJ�DXI�GLH�JDQ]H�3UREOHPDWLN�GHU�3V\FKLDWULH� XQG� GLH�+XPDQLVLHUXQJ� GHU� /HEHQVEHGLQJXQJHQ� GHU� ,QVDVVHQ� LQQHUKDOE� XQG� DX�HUKDOE� GHU�$QVWDOW�,Q�GLHVHP�=HLWUDXP�ZXUGHQ�LP�5DKPHQ�GHU�5HJHOXQJ��������QHEHQ�GHQ��9LOOHQ��DXFK�DQGHUH�3UR�MHNWH�JHQHKPLJW��'LHV�ZDUHQ��:RKQKHLPH� ��;HQRQHV��� I�U�������3HUVRQHQ� LQ�GHP�3V\FKLDWULHJHOlQGH�VFKRQ�EHVWHKHQGHQ�*HElXGHQ��GLH�$NWLYLHUXQJ�GHU�VFKRQ�ODQJH�H[LVWLHUHQGHQ�,QVWLWXWLRQ�GHU��3IOHJHIDPL�

�� 6LHKH�DXFK��%HULFKW�GHU�([SHUWHQNRPPLVVLRQ�GHU�(*�YRQ�������6������� %H]HLFKQHQG�LVW�GLH�6HOEVWN�QGLJXQJ�LQ�GLHVHP�-DKU�GHV�9RUVLW]HQGHQ�GHV�9RUVWDQGHV�GHU�$QVWDOW��3UlVLGHQW�+U��0��7KHRGRULGHV��DOV�3URWHVW�JHJHQ�GLH�bX�HUXQJ�GHV�0LQLVWHUV�+U��*��*HQQLPDWDV��GDVV��'LH�$QVWDOW�YRQ�/HURV�JHVFKORVVHQ�ZHUGHQ�PXVV��GLH�)UDJH�LVW�QXU�ZDQQ����� ��6��/HULDND�1HD��1U������������������ 6LHKH�� ,QWHUYLHZ�GHU�9RUVLW]HQGHQ� LP�/DQGNUHLV�'RGHNDQLVVD�)U��7]HQL�.DUDEHOL� LQ��/HULDND�1HD���1U���������������%HVFKOXVV�GHV�9HUZDOWXQJVGLUHNWRUV�GHU�,QVHO�.DO\PQRV�+U��'��*HURXNDOLV���������������3XEOLNDWLRQ�LQ��/HULDND�1HD���1U��������������3URWRNROO�GHU�6LW]XQJ�YRQ������������GHV�5DWKDXVUDWHV�YRQ�/HURV��EHU�GLH�3ODQXQJ�YRQ�9HUlQGHUXQJHQ�LQ�GHU�$QVWDOW��:LHGHUYHU|IIHQWOLFKXQJ�LQ��/HULDND�1HD���1U��������������



��OLHQ���GLH�*U�QGXQJ�HLQHU�PRELOHQ�5HJLVWULHUXQJV� XQG�%HXUWHLOXQJVHLQKHLW�I�U�GLH 3DWLHQWHQ�GHU�$QVWDOW��$XV� XQG�:HLWHUELOGXQJVSURMHNWH�I�U�GDV�3HUVRQDO��=RJUDIRV��������'DU�EHU�KLQDXV�ZDUHQ�I�U������IROJHQGH�]X�I|UGHUQGH�3URMHNWH�YRUJHVHKHQ��GLH�)|UGHUXQJ�GHU�VFKRQ����-DKUH�EHVWHKHQGHQ�(UJRWKHUDSLH��V��$UPHQLDNRV���������GLH�(LQULFKWXQJ�HLQHU�.DQWLQH�XQG�HLQHU�8Q�WHUKDOWXQJVKDOOH�I�U�GLH�,QVDVVHQ��GLH�$XVVFKUHLEXQJ�TXDOLIL]LHUWHU�3HUVRQDOVWHOOHQ��GLH�(UQHXHUXQJ�DOOHU�:DVFK� XQG�+HL]XQJVDQODJHQ�GHU�$QVWDOW��/HULDND�1HD���������������%LV�(QGH������ZDU�GHU�%DX��GLH�LQWHUQH�9RUEHUHLWXQJ�XQG�GHU�8P]XJ�GHU�3DWLHQWHQ�LQ�DOOH�DFKW�9LO�OHQ�DEJHVFKORVVHQ�� ,Q�GLHVHU�=HLW� IDQGHQ�DXFK�GLH�HUVWHQ�]ZHL�3DWLHQWHQDXVIO�JH�]X�GHQ�1DFKEDULQVHOQ�.DO\PQRV�XQG�5KRGRV�VWDWW��EHL�GHQHQ�GLHVH�3DWLHQWHQ�LKUHQ�$QJHK|ULJHQ�]XP�HUVWHQ�0DO�VHLW�-DKU]HKQ�WHQ�ZLHGHU�EHJHJQHWHQ��'LH�|IIHQWOLFKHQ�)HVWH�XQG�GLH�%HVXFKH�GHU�3DWLHQWHQ�LQ�GHU�*HPHLQGH�ZXUGHQ�LPPHU�KlXILJHU��$QIDQJ������WDXIWHQ�6FK�OHU�GHV�/\]HXPV�LQ�GHU�]HQWUDO�JHOHJHQHQ�.LUFKH�YRQ�/HURV�DXV�HLJHQHU�,QLWLDWLYH�HLQ�VHFKVMlKULJHV�0lGFKHQ�GHU�.LQGHUDEWHLOXQJ�GHU�$QVWDOW��3,.3$��XQG�JDEHQ�LKU�GHQ�V\PEROLVFKHQ�1DPH��$JDSH���/LHEH���'LHV�ZXUGH�DOV�HLQH�EHVRQGHUH�V\PEROLVFKH�+DQGOXQJ�VHLWHQV�GHU� M�QJHUHQ�*HQHUDWLRQ�YRQ�/HURV��DEHU�DXFK�PLW�%HGHXWXQJ�I�U�GLH�JDQ]H�%HY|ONHUXQJ�GHU�,QVHO�XQG�LKUHU�+DOWXQJ�JHJHQ�EHU�GHQ 3DWLHQWHQ�NRPPHQWLHUW��/HULDND�1HD������������������9RQ�$QIDQJ�DQ�ZXUGHQ�GLH�3HUVSHNWLYHQ�GLHVHU�$QVlW]H�YRQ�LQ� XQG�DXVOlQGLVFKHQ�([SHUWHQ�� DOV�HKHU�SRVLWLY�EHXUWHLOW��'HUHQ�6WHOOXQJQDKPH�I�KUWH�LP�0DL������]XU�*HQHKPLJXQJ�QHXHU�*HOGHU�GXUFK�GLH�(XURSlLVFKH�*HPHLQVFKDIW� I�U�GLH�ZHLWHUH�)|UGHUXQJ�lKQOLFKHU�3URMHNWH� LQ�GHU�6WDDWOLFKHQ�+HLODQ�VWDOW�YRQ�/HURV��/HULDND�1HD�������%HUHLWV�VHLW������GHXWHWH�DOVR�QLFKWV�PHKU�UHDOLVWLVFK�DXI�GLH�6FKOLH�XQJ�GHU�$QVWDOW�KLQ��,P�*HJHQ�WHLO�ZXUGH� LPPHU�PHKU�*HOG� LQ GLH�$QVWDOW� LQYHVWLHUW�XQG�HLQ�HXSKRULVFKHV�.OLPD�GXUFK�GLH� UHJLRQDOH�XQG��EHUUHJLRQDOH�3UHVVH�LPPHU�PHKU�JHI|UGHUW��%H]HLFKQHQG�GDI�U�VLQG�]ZHL�$UWLNHO�DXV�MHQHU�=HLW��GLH�VRJDU� LQ� GHU� �EHUUHJLRQDOHQ� 3UHVVH� �=HLWVFKULIW� �(1$��� ���� ����������� XQG� =HLWXQJ� �7$� 1($��������������HUVFKLHQHQ�XQG�LQ�GHQHQ�/HURV�]XP�HUVWHQ�0DO�DOV���GHU�YHUNDQQWH�'LDPDQW��YRUJHVWHOOW�ZXU�GH������URK���DEHU�GLHV�YHUULQJHUW�QLFKW�VHLQHQ�:HUW�����
�� 6LW]XQJ� GHU� .RPPLVVLRQ� I�U� SV\FKLVFKH� *HVXQGKHLW� GHV� =HQWUDOHQ� *HV XQGKHLWVUDWHV� GHV� JULHFKLVFKHQ�*H�VXQGKHLWVPLQLVWHULXPV�XQG�9HUWUHWHU�GHV�6R]LDOIRQGV�GHU�(*��$WKHQ���� ����)HEUXDU�������,P�2NWREHU�GHV�JOH L�FKHQ� -DKUHV�JUDWXOLHUWH�GLH�(XURSlLVFKH�.RPPLVVLRQ� VFKULIWOLFK�GHP�9HUZDOWXQJVGLUHNWRU�GHU�5HJLRQ�.DOX P�QRV�/HURV�+HUUQ��'��*HURXNDOLV�I�U�GLH�����HUZlKQHQVZHUWHQ�)RUWVFKULWWH��GLH�LQ�VR�NXU]HU�=HLW�LQ�GHU�$QVWDOW�YRQ�/HURV�VWDWWIDQGHQ�����XQG�VLH�lX�HUWH�LKUH�hEHU]HXJXQJ��GDVV�����GLH�6LWXDWLRQ�GHU�SV\FKRVR]LDOHQ�9HUVRUJXQJ�DXI�/HURV�EDOG�]XP�%HLVSLHO�I�U�DOOH�ZLUG�����(*�.RPPLVVLRQ��$OOJ��'LUHNWLRQ�I�U�VR]LDOH�$QJHOHJHQKHLWHQ�XQG�%L O�GXQJ��%U�VVHO����������������������8QWHUVFKULIW��:��6WDEHQRZ�



��,Q�HLQHP�,QWHUYLHZ�PLW��/HULDND�1HD��LP�$XJXVW������ZXUGH�YRQ�GHP�QHXHQ�'LUHNWRU�GHU�$QVWDOW��*LDQQLV�$QWDUWLV�� XQWHU�DQGHUHP�HQWKXVLDVWLVFK�GLH�*U�QGXQJ�HLQHV�QHXHQ�3DYLOORQV�DQJHN�QGLJW��'HU�QHXH�3DYLOORQ�± PLW�GHP�1DPHQ��3DYLOORQ�����± ZXUGH�LQ�HLQHP��LQ�GHU�=HLW�GHU�'LNWDWXU�DOV�SROLWLVFKHV�*HIlQJQLV�JHEUDXFKWHQ�DEHU�VHLWKHU�QLFKW�PHKU�EHQXW]WHQ��*HElXGH�LQ�GHU�KLQWHUVWHQ�(FNH�GHV�*HOlQGHV�XQWHUJHEUDFKW�XQG�VROOWH�GLH�DQGHUHQ�3DYLOORQV�E]Z��$EWHLOXQJHQ�YRQ�3DWLHQWHQ�HQWODVWHQ��XP�PHKU�$XI�HQWKDOWVUlXPH�XQG�SHUV|QOLFKH�%HUHLFKH�I�U� MHGHQ�3DWLHQWHQ�]X�VFKDIIHQ��'HU�QHXH�3DYLOORQ�VROOWH�����,QVDVVHQ�EHKHUEHUJHQ�XQG���EHU�JUR�]�JLJH�5lXPH��)HVWKDOOHQ��HLQHQ�$XIHQWKDOWVUDXP��HLQ�.LQR�XQG�HLQ� 5HVWDXUDQW� YHUI�JHQ������'DU�EHU� KLQDXV� N�QGLJWH� GHU� QHXH� 'LUHNWRU� HLQ� NRQWLQXLHUOLFKHV� )RUWELO�GXQJVSURJUDPP�I�U�GDV�3HUVRQDO�DQ��/HULDND�1HD�������������'LHVHV�JHVDPWH�3URMHNW�ZXUGH�QLH�UHDOLVLHUW�XQG�JOHLFK]HLWLJ�I�KUWH�GLH�*U�QGXQJ�GHV�3DYLOORQV�]X�NHLQHU�9HUEHVVHUXQJ�GHU�/HEHQVEHGLQJXQJHQ�GHU�,QVDVVHQ�DQGHUHU�$EWHLOXQJHQ��9RQ�GHQ��JUR�]�JLJHQ�5lXPHQ��GHQ�)HVWKDOOHQ��GHP�.LQR�XQG�GHP�5HVWDXUDQW���EOLHEHQ�LQ�:LUNOLFKNHLW�]ZHL�ULHVHQJUR�H�+DO�OHQ�I�U�����3DWLHQWHQ��GLH�DOV�GLH��VFKZLHULJVWHQ��DOOHU�$EWHLOXQJHQ�DXVJHZlKOW�ZXUGHQ��XQG����0LWDUEHL�WHU�E]Z��:lUWHU��YRQ�GHQHQ�GLH�PHLVWHQ�DXIJUXQG� LKUHU�3UREOHPH�PLW�GHU�9HUZDOWXQJ�XQG�GLHQVWOLFKHU��8QJQDGH��LQ�GHQ�3DYLOORQ����YHUVHW]W�ZXUGHQ�'LHVHU�QHXH�3DYLOORQ�ZXUGH�LQQHUKDOE�VHKU�NXU]HU�=HLW�GDV�6\PERO�DEVROXWHQ�(OHQGV�QLFKW�QXU�GHU�$QVWDOW�YRQ�/HURV�RGHU�GHU�JULHFKLVFKHQ�3V\FKLDWULH��VRQGHUQ�DXFK�MHGHV�HUGHQNOLFKHQ�0HQVFKHQELOGHV��(V�KDQGHOWH�VLFK�XP�GHQ�EHU�KPWHQ��3DYLOORQ�GHU�1DFNWHQ���GHU�GHQ�$QODVV�I�U�GHQ�OHW]WHQ�JUR�HQ�XQG�GLHVHV�0DO�ZHOWZHLWHQ�6NDQGDO�LP�-DKUH������OLHIHUWH��HLQ�6NDQGDO��GHU�VRZRKO�DXI�GLH�$QVWDOW�DOV�DXFK�DXI�GLH�JDQ]H�*HPHLQGH�YRQ�/HURV�HLQHQ�HQWVFKHLGHQGHQ�(LQIOXVV�QDKP�'HU�LPPHU�VFKOLPPHU�JHZRUGHQH�=XVWDQG�GHU�$QVWDOW�OLH��GLH�$QNODJHQ��GLHVPDO�DXFK�VHLWHQV�GHU�0LWDUEHLWHU�GHU�3V\FKLDWULH��QLFKW�PHKU�YHUVWXPPHQ��$QOlVVOLFK�GHU�%HVXFKH�KRFKUDQJLJHU�3ROLWLNHU�DXI�/HURV�� EHNODJWH�VLFK�GHU�3HUVRQDOUDW������LQ�|IIHQWOLFKHQ�9HUDQVWDOWXQJHQ��EHU�JUDYLHUHQGH�3UREOHPH�XQG��EHU�GLH�YHUVSlWHWH�XQG�]|JHUOLFKH�8PVHW]XQJ�GHU�QHXHQ�9HUIDVVXQJ�GHU�$QVWDOW�XQG�GHU�(LQVWHOOXQJ�TXDOLIL]LHUWHU�0LWDUEHLWHU�� YRU� DOOHP�bU]WH�� GLH�QRWZHQGLJ� I�U�GLH�9HUEHVVHUXQJ�GHU�(LQULFKWXQJ� VHLHQ��*OHLFK]HLWLJ�PDFKWH� HU� VHKU NRQNUHWH� 9HUEHVVHUXQJVYRUVFKOlJH� XQG� NODJWH� GLH� 1DFKOlVVLJNHLW� GHU� ]X�VWlQGLJHQ�3HUVRQHQ�LP�0LQLVWHULXP�XQG�DXI�/HURV�DQ�,Q�HLQHP�,QWHUYLHZ�LQ�GHU�UHJLRQDOHQ�=HLWXQJ�LP�0DL�������/HULDND�1HD���������������DN]HSWLHUWH�GHU�*HVXQGKHLWVPLQLVWHU�*�$��0DJNDNLV�SULQ]LSLHOO�GLH�9RUVFKOlJH�GHV�3HUVRQDOUDWHV��YRU�DOOHP�ZDV�GLH�ILQDQ]LHOOHQ�$VSHNWH�EHWUDI��XQG�HUNDQQWH�GLH�VFKRQ�YHUZLUNOLFKWHQ�9HUlQGHUXQJHQ�DQ��,Q�GHP�JOHLFKHQ�
�� %HVXFK�GHV�9RUVLW]HQGHQ�GHV�/DQGNUHLVHV�'RGHNDQLVVD�+U��,��0DFKDLULGHV�LQ�/HURV��VLHKH�/HULDND�1HD��1U����������������1U���������������



��,QWHUYLHZ�YHUVXFKWH�GHU�0LQLVWHU��/HURV�DOV�7HLO�HLQHU�XPIDVVHQGHQ�(QWKRVSLWDOLVLHUXQJVSODQXQJ�GHV�0L�QLVWHULXPV�LQ�DOOHQ�SV\FKLDWULVFKHQ�(LQULFKWXQJHQ�GDU]XVWHOOHQ��QDQQWH�]XP�HUVWHQ�0DO�GLH�$QUHL]H��GLH�GHU�6WDDW�bU]WHQ�DQERW��XP�VLH�I�U�GLH�$UEHLW�]X�JHZLQQHQ��XQG�YHUVSUDFK�GLH�)|UGHUXQJ�GHU�,QVHO�LQ�DQ�GHUHQ�ZLUWVFKDIWOLFKHQ�%HUHLFKHQ��VR�GDVV VLH��QLFKW�PHKU�MHGHV�hEHO�GHU�JULHFKLVFKHQ�*HVHOOVFKDIW�ZL�GHUVSLHJHOW������/HULDND�1HD���������������'LH�:DKO�YRQ�/HURV�DOV�6WDQGRUW�GHU�HUVWHQ�(XURSlLVFKHQ�7DJXQJ�I�U��(QWKRVSLWDOLVLHUXQJ�XQG�EH�UXIOLFKH�5HKDELOLWDWLRQ�LP�SV\FKLDWULVFKHQ�%HUHLFK��(UIDKUXQJHQ�XQG�3HUVSHNWLYHQ��LP�0DL������ZXUGH�YRP�*HVXQGKHLWVPLQLVWHU�DOV�HLQ�ZHLWHUHV�=HLFKHQ�GHV�:LOOHQV�GHU�JULHFKLVFKHQ�5HJLHUXQJ�GDUJHVWHOOW��QLFKW�QXU�GLH�5HDOLWlW�DXI�/HURV�QLFKW�PHKU�]X�YHUKHLPOLFKHQ��VRQGHUQ�LKU�LP�*HJHQWHLO�HLQH�LQWHUQDWLRQD�OH�'LPHQVLRQ�]X�JHEHQ��XP�VFKQHOOHUH�XQG�HIIHNWLYHUH�,QWHUYHQWLRQHQ�]X�HUP|JOLFKHQ����$XI� GLHVHU�7DJXQJ� NDP� DP�5DQGH� GHU� RIIL]LHOOHQ�9HUDQVWDOWXQJHQ� QRFK� HLQPDO�GLH� �bU]WHJUXSSH�YRQ�/HURV��PLW�3URWHVWEHNXQGXQJHQ�DXI��6LH�NODJWH�HUQHXW�GLH�JHVDPWH�3ROLWLN�LQ�EH]XJ�DXI�GLH�$QVWDOW�XQG�DXFK�GLH�7DJXQJ�VHOEVW�VHKU�KHIWLJ�DQ�PLW�GHP�$UJXPHQW��GDVV��GLHV�DOOHV�QXU�+HXFKHOHL� LVW��XQG�PDQ�NHLQHVZHJV�VLQQYROOH�bQGHUXQJHQ�I�U�GHQ�$OOWDJ�GHU�,QVDVVHQ�DQELHWHQ�N|QQH��$OV�HLQ]LJH�/|VXQJ�QDQQWHQ�VLH�ZLHGHU�GLH�XQPLWWHOEDUH�XQG�HQGJ�OWLJH�6FKOLH�XQJ�GHU�$QVWDOW�'LHVHV�(UHLJQLV�XQG�GLH�G\QDPLVFKH�)RUP�GHV�3URWHVWHV�QDKPHQ�ZLFKWLJHQ�(LQIOXVV�DXI�GLH�|IIHQWOL�FKH�0HLQXQJ�GHV�/DQGHV��� 6RZRKO�GDV�*HVXQGKHLWVPLQLVWHULXP�DOV�DXFK�GLH�HWDEOLHUWH�JULHFKLVFKH�3V\�FKLDWULH�ZXUGHQ�LQIROJH�GHU�9RUZ�UIH�]XU�NRQNUHWHQ�6WHOOXQJQDKPH�EH]�JOLFK�GHU�]XN�QIWLJHQ�3HUVSHN�WLYH�GHU�$QVWDOW�JH]ZXQJHQ��7DWVlFKOLFK��VRZRKO�GHU�*HVXQGKHLWVPLQLVWHU��(OHIWKHURW\SLD������������DOV�DXFK�GHU�JULHFKLVFKH�9RUVLW]HQGH�GHU��3V\FKLDWULVFKHQ�:HOWJHVHOOVFKDIW��+U��6WHIDQLV����N�QGLJWHQ�VR�IRUW�DP�QlFKVWHQ�7DJ�GHU�7DJXQJ�DQ��GDVV�GLH�$QVWDOW�YRQ�/HURV�JHVFKORVVHQ�ZHUGHQ�XQG�GDVV�GDV�7HP�SR�GLHVHV�3UR]HVVHV�P|JOLFKVW�EHVFKOHXQLJW�ZHUGHQ�P�VVH�
�� 'LH�,QLWLDWLYH�NDP�HUVWPDOV�YRQ�GHP�%�UJHUHLVWHU�YRQ�/HURV�XQG�3UlVLGHQW�GHU�$QVWDOW�+U��,��$QGDUWLV��LQ�= X�VDPPHQDUEHLW�PLW�GHU�*HVXQGKHLWVNRPPLVVLRQ�GHU�(*��,Q�GLHVHP�7UHIIHQ��GDV�DP�� �����������VWDWWIDQG��QDK�PHQ�����0LWJOLHGHU�WHLO��XQWHU�DQGHUHP�GHU�*HVXQGKHLWVPLQLVWHU�*ULHFKHQODQGV�XQG�VHLQH�6WHOOYHUWUHWHULQ��*� �$��0DJNDNLV��6\OYD�$NULWD���6LHKH��/HULDND�1HD��1U���������������XQG�1U�������������������� 6LHKH� =HLWXQJHQ� �(EGRPL��� ������������ �7$� 1($��� ������������ �(OHIWKHURW\SLD��� ������������ � $XJL����������������%UDGLQL����������������,�3URWL���������������� ��-D��/HURV�PXVV�DEJHVFKDIIW�ZHUGHQ��lKQOLFK�ZLH�MHGH�$UW�YRQ��/HURV���GLH�DOV�/DJHUXQJVRUW�I�U�0HQVFKHQ�EHQXW]W�ZLUG��GHQHQ�GLH�N|USHUOLFKH�%HKLQGHUXQJ�RGHU�LKU�SV\FKLVFK �JHLVWLJHU�=XVWDQG ]X�OHLVWXQJVXQIlKLJ�XQG�VR]LDO�XQHUZ�QVFKW�PDFKW��'DV�$V\O����EODPLHUW�KHXWH�PRUDOLVFK�GLH�*HVHOOVFKDIW��GLH�HV�DXIUHFKWHUKlOW��(V�YHUUlW�HLQ� QLHGULJHV�1LYHDX� YRQ� VR]LDOHU�9HUDQWZRUWXQJ� XQG� VR]LDOHU� 6ROLGDULWlW����$OOHUGLQJV� LVW� HLQH� V\VWHPDWLVFKH�%HP�KXQJ�I�U�GHQ�$XIEDX�DOWHUQDWLYHU�SV\FKRVR]LDOHU�6WUXNWXUHQ�QRWZHQGLJ��JHPHLQGHQDKH�6WUXNWXUHQ�GLH�/ H�URV� DOOPlKOLFK� HUVHW]HQ� ZHUGHQ�� 'HU� 9HUVXFK� KDW� DQJHIDQJHQ�� GDV� 7HPSR�PXVV� EHVFKOHXQLJW� ZHUGHQ����� 7$�1($�������������



��'LHVH�8QNODUKHLW�XQG�GLH�QHXHQ�:LGHUVSU�FKH�EHXQUXKLJWHQ�QXQ�ZLHGHU�GLH�*HPHLQGH�YRQ�/HURV��GLH� MHW]W� DQILQJ�� GLH�6FKOLH�XQJ� GHU�3V\FKLDWULH� DOV� HLQH� UHDOLVWLVFKH�3HUVSHNWLYH� ]X� VHKHQ��ZHOFKH� ]XU�9HUHOHQGXQJ�GHU�%HY|ONHUXQJ�XQG�GHU�6FKZlFKXQJ�GHU�:LUWVFKDIW�GHU�,QVHO�I�KUHQ�Z�UGH��/HULDND�1HD������������������9RU�GLHVHP�+LQWHUJUXQG�EHVXFKWHQ�GHU�%�UJHUPHLVWHU�GHU�,QVHO�XQG�GHU�'LUHNWRU�GHU�3V\FKLDWULH�LP�+HUEVW������%U�VVHO��XP��EHU�GLH�(LQJOLHGHUXQJ�GHU� ,QVHO� LQ�GLH� �,QWHJUDWLYHQ�0LWWHOPHHUSURJUDPPH��GHU�HXURSlLVFKHQ�*HPHLQVFKDIW�]X�YHUKDQGHOQ�XQG�GDGXUFK�HLQH�]XU�3V\FKLDWULH�DOWHUQDWLYH�ZLUWVFKDIWOL�FKH�(QWZLFNOXQJ�YRQ�/HURV�]X�HUUHLFKHQ��=XP�HUVWHQ�0DO�LQ�GHU�*HVFKLFKWH�YRQ�/HURV�IDQG�VLFK�LQ�GHU�RIIL]LHOOHQ�bX�HUXQJ�HLQHV�NRPPXQDOHQ�3ROLWLNHUV�GLH�7KHVH��GDVV���/HURV�GLH�3V\FKLDWULH�LQ�LKUHU�MHW]L�JHQ�)RUP�QLFKW�PHKU�KDEHQ�ZLOO��'LH�,QVHO�ZROOH�XQEHGLQJW�HLQH�HQGJ�OWLJH�/|VXQJ�I�U�GLHVHV�3UREOHP�KDEHQ�� 6LH� IRUGHUH� DEHU� JOHLFK]HLWLJ� DOWHUQDWLYH� /|VXQJHQ� I�U� GLH� %HVFKlIWLJXQJ� GHU� %HY|ONHUXQJ�� (V�ZHUGH�ZHLWHU�GLH�(QWVWLJPDWLVLHUXQJ�XQG� WRXULVWLVFKH�(QWIDOWXQJ�YRQ�/HURV�EHWULHEHQ�� VRZRKO� LQ�*ULH�FKHQODQG�DOV�DXFK�LP�$XVODQG��XP�GLH�YHUORUHQH�=HLW�DXI]XKROHQ�������'LH�JOHLFKH�0HLQXQJ�EHNXQGHWH�GHU�%H]LUNVGLUHNWRU�YRQ�.DO\PQRV�HLQHQ�0RQDW�VSlWHU�LQ�HLQHP�$U�WLNHO��ZREHL�DXV�VHLQHU�6LFKW�GDV�+DXSWSUREOHP�LQ�GHU�8PVHW]XQJ�HLQHV�XPIDVVHQGHQ�(QWZLFNOXQJVSOD�QHV�I�U�/HURV�EHVWDQG��(U�JODXEWH������/HURV�N|QQH�QXU�VR�GHQ�5DQGEHUHLFK�GHU�*HVHOOVFKDIW�YHUODVVHQ��LQ�GHQ�GLH� ,QVHO�JHUDWHQ�ZDU��ZHLO�VLH�+HUUVFKHQGH�YRU����-DKUHQ�]XP�3V\FKLDWULH�$V\O�XPJHZDQGHOW�KD�EHQ������/HULDND�1HD�������������������(V�KDQGHOWH�VLFK�XP HLQH�:HQGH�LQ�GHU�+DOWXQJ�GHU�RIIL]LHOOHQ�9HUWUHWHU�GHU�,QVHO��GLH�LQ�GHU�ORNDOHQ�*HPHLQGH�GHQ�(LQGUXFN�HUZHFNWH��GDVV�GLH�$QVWDOW�LQQHUKDOE�NXU]HU�=HLW�WDWVlFKOLFK�DEJHVFKDIIW�ZHUGHQ�N|QQWH XQG�GHVZHJHQ�GLH�,QVHO�DQGHUH�:HJH�I�U�LKU�hEHUOHEHQ�ILQGHQ�P�VVH�'LH�'LIIXVLWlW� XQG�GLH�:LGHUVSU�FKOLFKNHLW� LQ�EH]XJ�DXI�GLH�=XNXQIW� GHU�$QVWDOW� VHW]WHQ� VLFK� IRUW�XQG�VSLW]WHQ�VLFK�LP�QlFKVWHQ�-DKU�VRJDU�QRFK�]X��'LH�JULHFKLVFKH�5HJLHUXQJ�± HUVW�I�QI�0RQDWH�QDFK�GHU�0LWWHLOXQJ�GHV�*HVXQGKHLWVPLQLVWHUV� LQ�GHU 3UHVVH�± EHWRQWH� LQ�GHU�gIIHQWOLFKNHLW��GDVV�HV� LKU�=LHO�VHL��GLH� 6WDDWOLFKH�+HLODQVWDOW� YRQ�/HURV� QLFKW� ]X� VFKOLH�HQ�� VRQGHUQ� ]X�PRGHUQLVLHUHQ��$X�HUGHP�lX�HUWH�VLFK�GHU�VWHOOYHUWUHWHQGH�0LQLVWHU��+HUU�*��6RORPRX�]XIULHGHQ�PLW�GHQ�9HUlQGHUXQJHQ��GLH�LQ�GHQ�5lX�PHQ�GHU�$QVWDOW�IHVW]XVWHOOHQ�ZDUHQ��
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���������'DV�3URJUDPP��;HQRQHV�'LH�HUVWH�0D�QDKPH��GLH�YRQ�GHU�(XURSlLVFKHQ�8QLRQ�JHQHKPLJW�ZXUGH�XQG�DE����������DQIDQ�JHQ� VROOWH�� EHWUDI� GLH�9HUOHJXQJ� YRQ� FD�� ���� 3DWLHQWHQ� LQ� ��� NOHLQH� EHWUHXWH�:RKQHLQKHLWHQ� DXI� GHP�)HVWODQG��MH�QDFK�GHP�+HUNXQIWVRUW�GHU�GDUDQ�WHLOQHKPHQGHQ�/HURV�,QVDVVHQ��6ROFKH�3URJUDPPH�ZXUGHQ�LQ�$WKHQ��LQ�7KHVVDORQLNL��$XOLGD��/DULVD��$OH[DQGURXSROL��,RDQQLQD�XQG�&KDONLGD�XPJHVHW]W� 'LHVH�0D�QDKPH��EHNDQQW�XQWHU�GHP�1DPH��3URJUDPP�;HQRQHV���HULQQHUWH�DQ�lOWHUH�9RUVFKOlJH��VRZRKO�GHU��bU]WHJUXSSH�YRQ�/HURV���������V��7ULDQWDI\OORX���������DOV�DXFK�GHU�([SHUWHQNRPPLVVLRQ�GHU�(�8���%H�ULFKW�YRP��������������,Q�EHLGHQ�)lOOHQ�KDWWH�GHU�9RUVFKODJ�]X HLQHU�DOOPlKOLFKHQ�(QWIHUQXQJ�GHU�,QVDV�VHQ� DXV�GHU�$QVWDOW� GLH�9HUULQJHUXQJ�GHU� ,QVDVVHQDQ]DKO�DOV�=LHO��PLW�GHU�3HUVSHNWLYH�GHU�HQGJ�OWLJHQ�$EVFKDIIXQJ�GHU�3V\FKLDWULH�LQQHUKDOE�YRQ�FD��I�QI�-DKUHQ��'DEHL�ZXUGH�HLQH�OlQJHUIULVWLJH�9RUEHUHLWXQJ�VRZRKO�GHU ,QVDVVHQ�YRU�LKUHU�$EUHLVH�YRQ�/HURV�DOV�DXFK�GHU�*HPHLQGH�DXI�GHP�)HVWODQG��GLH�VLH�DXI�QHKPHQ�VROOWH��DOV�GLH�DEVROXWH�9RUDXVVHW]XQJ�EHWRQW�'LH�8PVHW]XQJ�GLHVHU�QHXHUHQ�9HUVLRQ�PLW�GHP��3URJUDPP�;HQRQHV��KDW�GLHVH�ZLFKWLJH�9RU�DXVVHW]XQJ� QLFKW� EHDFKWHW� DOV� .RQVHTXHQ]� JDE� HV� ]DKOUHLFKH� 3UREOHPH� I�U� GLH� 0LWDUEHLWHU� GHV� 3UR�JUDPPV��VRZRKO�LQ�GHU�3KDVH�GHU�$XVZDKO�GHU�,QVDVVHQ��.RQIOLNWH�PLW�GHP�3IOHJHSHUVRQDO�GHU�$QVWDOW��$EOHKQXQJ�GHV�$QJHERWHV�VHLWHQV�GHU�,QVDVVHQ�XQG�8PVHW]XQJ�YRQ�=ZDQJVPD�QDKPHQ�VHLWHQV GHV�3UR�JUDPPV��DOV�DXFK�EHL�GHP�(PSIDQJ�GHU�,QVDVVHQ�LQ�GHU�QHXHQ�*HPHLQGH��.RQIOLNWH�PLW�GHU�*HPHLQGH��KHIWLJH�$NWLRQHQ�GHU�%HY|ONHUXQJ�PLW�GHP�=LHO�GHU�$EVFKDIIXQJ�GHU�:RKQHLQKHLWHQ�LQ�$XOLGD�XQG�/DUL�VD�XVZ��



��'LHVH�$VSHNWH� GHV� 3URJUDPPV�ZXUGHQ� VHKU� VWUHQJ� YRQ� SURIHVVLRQHOOHQ� XQG�ZLVVHQVFKDIWOLFKHQ�.UHLVHQ�GHV�/DQGHV�NULWLVLHUW��GLH�VLFK�GLUHNW�XQG�LQGLUHNW�LQ�GLH�JHVDPWH�(QWKRVSLWDOLVLHUXQJVDNWLRQ�DXI�/HURV� HLQPLVFKWHQ�� 'LH� DP� KlXILJVWHQ� DXVJH�EWH� .ULWLN� EHWUDI� �$3236<�� ������ 0HJDORRLNRQRPRX������E�� %DLUDNWDULV�.LRVHRJORX�� ������� GLH� 8PVHW]XQJ� YRQ� UHLQ� WHFKQRNUDWLVFKHQ� 9HUIDKUHQ� EHL� GHU�$XVZDKO�GHU�,QVDVVHQ��GDV�(LQKDOWHQ�VHLWHQV�GHU�0LWDUEHLWHUJUXSSH�YRQ�DGPLQLVWUDWLYHQ�=HLWIULVWHQ��GLH�DQ�GHQ�%HG�UIQLVVHQ�GHU�,QVDVVHQ�XQG�GHU�UHOHYDQWHQ�VR]LDOHQ�'\QDPLN�YRUEHL�JLQJHQ�����GHQ�JHULQJVWHQ�*UDG�DQ�=XVDPPHQDUEHLWV� XQG�6ROLGDULWlWVEHUHLWVFKDIW�PLW�GHP�LQ�GHU�$QVWDOW�DUEHLWHQGHQ�3HUVRQDO��GLH�VHKU�PDQJHOKDIWH�9RUEHUHLWXQJ�GHU�,QVDVVHQ�'D]X�NDPHQ�DQGHUH�$VSHNWH��ZLH� ]�%�� GDVV� VLFK�GLH�:RKQHLQKHLWHQ� LVROLHUW�XQG�DX�HUKDOE�YRQ�:RKQUHJLRQHQ�EHIDQGHQ�XQG�VLH��EHU�HLQHQ�I�U�VR]LDOSV\FKLDWULVFKH�9HUKlOWQLVVH�XQJODXEOLFK�KRKHQ�3HU�VRQDOVFKO�VVHO�YHUI�JWHQ��VR�GDVV�VLH�HKHU�DQ�NOHLQH�SV\FKLDWULVFKH�(LQKHLWHQ�XQG�ZHQLJHU�DQ�5HKDELOLWD�WLRQVVWUXNWXUHQ�HULQQHUWHQ��$3236<��������%DLDUDNWDULV�.LRVHRJORX���������,Q�GLHVHP�=XVDPPHQKDQJ�EHVWHKH�GLH�*HIDKU������GDVV�GLH�DOWH�3KLORVRSKLH�GHU�VR]LDOHQ�$XVJUHQ]XQJ�GLHVHU�.UDQNHQ��GLHVPDO�DO�OHUGLQJV�LQ�GHQ�EHVVHUHQ�PDWHULHOOHQ�%HGLQJXQJHQ�GHU�:RKQKHLPHQ�UHSURGX]LHUW�ZLUG������0DWVD��������6������$QGHUHUVHLWV�ZXUGH�GLH�.ULWLN�ODXW��GDVV�GLH�$XVZDKO�XQG�GHU�$EWUDQVSRUW�GHU��EHVWHQ��E]Z���IXQN�WLRQHOOVWHQ��,QVDVVHQ�RIIHQVLFKWOLFK�GLH�WUDGLWLRQHOOH�SV\FKLDWULVFKH�3KLORVRSKLH�GHU�GLDJQRVWLVFK�XQJ�QV�WLJHQ�.ODVVLIL]LHUXQJ�XQG�DXI�GLHVHU�%DVLV GHU�$XVJUHQ]XQJ�GHU� DP�PHLVWHQ�KLOIHEHG�UIWLJHQ��VFKZLH�ULJVWHQ�� ,QVDVVHQ�UHSURGX]LHUH��]XPDO�GLHVH�$NWLRQ�GLH�'\QDPLN�XQG�GLH�0DFKW�GHU�$QVWDOW��EHUKDXSW�QLFKW� EHU�KUHQ� ZROOH�� �� EHNUlIWLJWH� VLH� ZHLWHUKLQ� LKUH� 1RWZHQGLJNHLW� XQG� YHUKLQGHUH� WHQGHQ]LHOO� HLQH�ZLUNOLFKH�(QWKRVSLWDOLVLHUXQJ������0HJDORRLNRQRPRX������D�2EZRKO�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�*UXSSHQ��GLH�]XP�3URJUDPP�JHK|UWHQ��XQG�LKUHQ�0HWKRGHQ�YRQ�GHQ�0LWDUEHLWHUQ�GHU�$QVWDOW� VHOEVW�ZRKO�GLIIHUHQ]LHUW�ZXUGH��ZXUGH�GLH�JHQHUHOOH�8PVHW]XQJ�GHV�3URJUDPPV�DOV�HLQH�%HZHJXQJ�EHWUDFKWHW��GLH�VHKU�ZHQLJ�VWLPPLJ�PLW�HLQHU�ZHVHQWOLFKHQ�(QWKRVSLWDOL�VLHUXQJVSKLORVRSKLH�VHL����
�� $P������������HUVFKLHQ�VHLWHQV�GHV�*HVXQGKHLWVPLQLVWHULXPV�HLQ�%HVFKOXVV�PLW�GHU�%H]HLFKQXQJ��6HKU�GUL Q�JHQG����%HVFKOXVV�1U�������������������XQG�GHP�7KHPD��9HUOHJXQJ�YRQ�3DWLHQWHQ�GHV�SV\FKLDWULVFKHQ�.UD Q�NHQKDXVHV�YRQ�/HURV���LQ�GHP�GHU�$XIWUDJ�JHJHEHQ�ZXUGH��3DWLHQWHQ�LQQHUKDOE�HLQHV�0RQDWV�YRQ�/HURV�ZHJ�]X�EULQJHQ��'LHV�ZDU�HLQH�HLOLJH�5HDNWLRQ�GHU�JULHFKLVFKHQ�5HJLHUXQJ�DXI�GHQ�LP�+HUEVW�GHV�JOHLFKHQ�-DKUHV�DQVW H�KHQGHQ�%HVXFK�GHU�HXURSlLVFKHQ�([SHUWHQNRPPLVVLRQ��XP�$NW LYLWlW�]X�GHPRQVWULHUHQ��'LHVH�%HZHJXQJ�ZXUGH�UHFKW]HLWLJ� JHVWRSSW�� LQGHP� GLH� ]XVWlQGLJHQ� 3V\FKLDWHU� GHU� HQWVSUHFKHQGHQ� .UDQNHQKlXVHU� �3V\FKLDWULVFKH�)DFKJUXSSH� (,1$3�� LQ� GHU�gIIHQWOLFKNHLW� SURWHVWLHUW� XQG� LQ� GHU� 3UD[LV� GHU�$QZHLVXQJ� QLFKW� JHKRUFKW� KDEHQ��������������������7HWUDGLD�3V\FKLDWULNLV�1R�����6���� ������� 6HOEVWNULWLVFKH�bX�HUXQJHQ�YRQ�6HLWHQ�GHU�0HQVFKHQ��GLH�VROFKH�3URJUDPPH�XPJHVHW]W�KDEHQ��NDPHQ�]XP�$XVGUXFN�DXI�GHP�����*ULHFKLVFKHQ�6\PSRVLXP�I�U�3V\FKLDWULH� �9RORV��$SULO�������XQG�DXI�GHP���� *ULHFKL�VFKHQ�6\PSRVLXP�I�U�3V\FKRORJLH��$WKHQ��0DL������



��%HYRU� GLHV� WDWVlFKOLFK� XPJHVHW]W� ZXUGH�� ZXUGH� GHP� 3URJUDPP� YRUJHZRUIHQ�� GDVV� HV� HLQHQ�����VWUXNWXUHOO� XQ]HLWJHPl�HQ�$NWLYLVPXV���� XQG�0DQJHO� DQ� HLQHU� HUQVWKDIWHQ�%HDFKWXQJ� GHU� 6LWXDWLRQ��EHYRU�GLH�3DWLHQWHQ�YRQ�/HURV�DEUHLVHQ������EHLQKDOWH��7]DZDUDV��������6����������GDVV�HV�GLH�8PVHW]XQJ�HLQHU��9HUOHJXQJVSROLWLN�GHU�3DWLHQWHQ�ZHJ�YRQ�/HURV�����ELOGHWH������GLH�YRUDXVVLFKWOLFK�]XU�(WDEOLHUXQJ�QHXHU�*KHWWRV�I�KUHQ�ZHUGH������%DLUDNWDULV��������6�������GDVV�HV�HLJHQWOLFK�GLH�:LHGHUKROXQJ�����LQ�HL�QHU�DQGHUHQ�)RUP�GHU�NULPLQHOOHQ�+DQGOXQJHQ�VHL��GLH�VHLW������PLW�GHQ�0DVVHQOLHIHUXQJHQ�YRQ�,QVDV�VHQ� DXI�/HURV�EHJDQJHQ�ZRUGHQ� VHLHQ�� GLHVHV�0DO�QDW�UOLFK� LQ�GLH�DQGHUH�5LFKWXQJ���'LH�5LFKWXQJ�VHL�DQGHUV��GHU�,QKDOW�DOOHUGLQJV�lKQOLFK��GLH�YROONRPPHQH�,JQRULHUXQJ�GHU�%HG�UIQLVVH�GHV�OHLGHQGHQ�,QGL�YLGXXPV��GLH�*HZDOW�JHJHQ�GDV�6XEMHNW��GLH�(QWZXU]HOXQJ�DXV�HLQHU�/HEHQVXPZHOW��RKQH�GLH�0LWVSUD�FKH�GHU�XQPLWWHOEDU�%HWURIIHQHQ������0HJDORRLNRQRPRX������D��6������hEHU� GLHVH� KDUWH�.ULWLN� KLQDXV�� GLH� DQ� GHP� �3URJUDPP�;HQRQHV�� DXI� HLQHU�ZLVVHQVFKDIWOLFKHQ�XQG�SROLWLVFKHQ�(EHQH�DXVJH�EW�ZXUGH��NDQQ�VLFK�DOOHUGLQJV�HLQH�]XYHUOlVVLJH�(LQVFKlW]XQJ�GHU�GRUW�JH�OHLVWHWHQ�$UEHLW�QXU�GDQQ�HUJHEHQ��ZHQQ�PDQ�PLW�HFKWHP�,QWHUHVVH�XQG�JHPHLQVDP�PLW�GHQ�EHWURIIHQHQ�3DWLHQWHQ�XQG�0LWDUEHLWHUQ�GHV�3URJUDPPV�LKUHQ�$OOWDJ�HUOHEW�XQG�YHUVXFKW�LKQ�]X�YHUVWHKHQ��'LHV�PXVV�QRFK�LQ�=XNXQIW�HUIROJHQ�
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�����,FK�JODXEH��XQG�LFK��EHUQHKPH�GLH�YROOH�9HUDQWZRUWXQJ�I�U�GDV��ZDV�LFK�VDJH�GDVV�GLH�3V\FKLDWULH�YRQ�/HURV�GLH�6FKDQGH�GHU�0HQVFKKHLW�LVW���$QJHVLFKWV�HLQHU�VROFKHQ�6FKDQGH�N|QQHQ�ZLU�]ZHL�'LQJH�WXQ��HQWZHGHU�ZLU�HQWIHUQHQ�RGHU�ZLU�YHUlQGHUQ�VLH����:HQQ�GLH�$QWZRUW�GDUDXI��DXI�GLH�9HUlQGHUXQJ���QHLQ��LVW��PXVV�MHGHU�]LYLOLVLHUWH�0HQVFK�QDFK�PHLQHU�0HLQXQJ�GLH�XQPLWWHOEDUH�6FKOLH�XQJ�GHU�3V\FKLDWULH�DXI�/HURV�IRUGHUQ����)��5RWHOOL��������7HWUDGLD�3V\FKLDWULNLV���������6�����
8QWHU�GHQ�YHUVFKLHGHQHQ�$QNODJHQ�XQG�9RUVFKOlJHQ��GLH�LP�5DKPHQ�GHU�|IIHQWOLFKHQ�'LVNXVVLRQ�LQ�EH]XJ�DXI�GLH�=XNXQIW�GHU�$QVWDOW�YRQ�/HURV�LQ�GHQ�OHW]WHQ�-DKUHQ�DUWLNXOLHUW�ZXUGHQ��VLQG�LQVJHVDPW�GUHL�*UXSSHQ�YRQ�9RUVFKOlJHQ�E]Z��YRQ�]XN�QIWLJHQ�3HUVSHNWLYHQ�]X�XQWHUVFKHLGHQ�'LH�HUVWH�*UXSSH��GLH�YRQ�GHU��bU]WHJUXSSH�YRQ�/HURV�������XQG������DUWLNXOLHUW�ZXUGH��EHWUDI�GLH� XQPLWWHOEDUH� XQG� HQGJ�OWLJH�6FKOLH�XQJ�GHU�$QVWDOW� XQG�GLH�GLUHNWH�9HUOHJXQJ�GHU� ,QVDVVHQ� LQ����5HKDELOLWDWLRQVHLQKHLWHQ� LQ�GHQ�+HUNXQIWVRUWHQ� DXI�GHP�)HVWODQG��'LHVH�5lXPOLFKNHLWHQ� VROOWHQ� VSlWHU�I�U� GHQ� $XIEDX� XQG� GLH� 8QWHUEULQJXQJ� JHPHLQGHSV\FKLDWULVFKHU� 6WUXNWXUHQ� YHUZHUWHW� ZHUGHQ�� 'LHVHU�9RUVFKODJ��GHU�GHP�*HVXQGKHLWVPLQLVWHULXP�����������������YRUJHOHJW�ZXUGH��YHUWUDW�GLH�0HLQXQJ��GDVV�



���GLH�6FKOLH�XQJ�GHU�$QVWDOW�GLH�QRWZHQGLJH�$XVJDQJVYRUDXVVHW]XQJ�I�U�MHGHQ�WKHUDSHXWLVFKHQ�9HUVXFK��ELOGHWH��ZHLO��DXI�GHU�,QVHO�NHLQ�VR]LDOHU�:LHGHUHLQJOLHGHUXQJVSUR]HVV�P|JOLFK�VHL��DXFK�HLQ�HUVWHU�$Q�IDQJ�QLFKW�����'LHVH�7KHVH�EHUXKW�DXI�GHU�hEHU]HXJXQJ��GDVV�GLH�%HVHW]XQJ�GHU�6WHOOHQ�GHU�$QVWDOW�PLW�)DFKSHUVRQDO�ZHJHQ�GHU�JHRJUDSKLVFKHQ�%HVRQGHUKHLW�GHU�,QVHO�YROONRPPHQ�XQP|JOLFK�ZlUH��JHQDX�ZLH�GLH�EDXOLFKH�9HUEHVVHUXQJ�GHU�$QVWDOW�XQG�GDGXUFK�GLH�9HUEHVVHUXQJ�GHU�/HEHQVXPVWlQGH�GHU�,QVDVVHQ�GRUW �3URWDVHLV�RPDGDV�JLDWURQ�/HURX��������6�������'LHVHU�9RUVFKODJ�HUVFKLHQ�LQ�GLHVHU�DEVROXWHQ�)RUP�QLH�ZLHGHU�XQG�ZXUGH�LP�/DXIH�GHU�=HLW�LQ�HLQHQ�9RUVFKODJ�I�U�GLH�OlQJHUIULVWLJH�$EVFKDIIXQJ�GHU�$Q�VWDOW�XPJHZDQGHOW�� LP�5DKPHQ�HLQHU�XPIDVVHQGHQ�5HIRUP�GHU�JULHFKLVFKHQ�3V\FKLDWULH��7ULDQWDI\OORX�������� 'LH�]ZHLWH�*UXSSH�YRQ�9RUVFKOlJHQ�YHUWUDW�HLJHQWOLFK�GLHVH�OHW]WH�7KHVH��QlPOLFK�GLH�DOOPlKOLFKH�9HUULQJHUXQJ�GHU�$Q]DKO�GHU�$QVWDOWVEHZRKQHU�GXUFK�GLH�9HUOHJXQJ�GHU� ,QVDVVHQ�QDFK�$WKHQ�RGHU�]X�PLWWHOJUR�HQ�(LQULFKWXQJHQ� LQ� GHU� 3HULSKHULH�� ELV� ]X� HLQHU� HQGJ�OWLJHQ�6FKOLH�XQJ��$X�HU�GHU� �bU]WH�JUXSSH�YRQ�/HURV��LQ�HLQHU�VSlWHUHQ�3KDVH��YHUWUDW�GLHVHQ�9RUVFKODJ�DXFK�GLH�([SHUWHQNRPPLVVLRQ�GHU�(*� LQ� LKUHQ�]ZHL�%HULFKWHQ�YRQ������XQG������� ,P�%HULFKW�YRQ������ZXUGH� VRJDU�EHWRQW��GDVV� MHGHU�9HUVXFK�QDFK�EDXOLFKHQ�9HUEHVVHUXQJHQ� LQ�GHU�$QVWDOW� QXU� HLQH� ULHVLJH�*HOGYHUVFKZHQGXQJ�EHGHXWHQ�Z�UGH��$X�HUGHP�ZXUGH�HLQH�NRQNUHWH�)ULVW�I�U�GLH�HQGJ�OWLJH�6FKOLH�XQJ�GHU�$QVWDOW�LQ�I�QI�-DKUHQ��ELV�(QGH�������IHVWJHVHW]W��'LHVHU�9RUVFKODJ�EHLQKDOWHWH�DXFK�0D�QDKPHQ�I�U�GLH�$XV� XQG�:HLWHUELOGXQJ�GHV�$QVWDOWVSHUVRQDOV�� HPSILHKO�GLH�1RWZHQGLJNHLW�GHU�6FKDIIXQJ�HLQHU�.RPPLVVLRQ�YRQ�JULHFKLVFKHQ�3V\FKLDWULHH[SHUWHQ�� GLH� VLFK� XP�GLH�5HKDELOLWDWLRQ� GHU�/HURVLQVDVVHQ� N�PPHUQ�P�VVWHQ�� XQG� VDK� GLH�8PVHW]XQJ� YRQ�5HKDELOLWDWLRQVSURJUDPPHQ� LQQHUKDOE� GHU�$QVWDOW� DOV� =ZLVFKHQSKDVH� LQ� GLH�5LFKWXQJ�LKUHU�$EVFKDIIXQJ� YRU��'D]X�ZXUGH� GLH�1RWZHQGLJNHLW� HLQHU� DOWHUQDWLYHQ� ]XU�$QVWDOW�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�GHU�,QVHO�EHWRQW��,Q�GLHVHP�=XVDPPHQKDQJ�ZXUGH�DXFK�/HURV�VHKU�IU�K�LQ�GLH��,QWHJULHUWHQ�0LWWHOPHHUSURJUDPPH�� GHU� (XURSlLVFKHQ� 8QLRQ� HLQEH]RJHQ�� VR� GDVV� GLH� ,QVHO� LQ� LKUHU� WRXULVWLVFKHQ�:HLWHUHQWZLFNOXQJ�XQWHUVW�W]W�ZHUGHQ�NDQQ�(LQ� GULWWHU�9RUVFKODJ� I�U�GLH�(UOHGLJXQJ�GHV�3UREOHPV� �/HURV�� ZHOFKHU� DEHU� HLQVDP�XQG�RKQH�8QWHUVW�W]XQJ�YRQ�DOOHQ�DQGHUHQ�6HLWHQ�EOLHE��ZDU�GLH�YRP�%HWULHEVUDW�GHU�$QVWDOW�LP�DXI�/HURV�VWDWWJH�IXQGHQHQ�����(XURSlLVFKHQ�7UHIIHQ�]XU�(QWKRVSLWDOLVLHUXQJ���LP�0DL�������]XP�$XVGUXFN�JHNRPPHQH�7KHVH��'RUW�ZXUGH�YRUJHVFKODJHQ��GDVV�YHUVXFKW�ZHUGHQ�VROOWH��GLH�,QVDVVHQ�LQ�LKUH�)DPLOLHQ�ZLHGHU�]X�LQWHJULHUHQ��XQG�I�U�GLHMHQLJHQ��I�U�GLH�GLHV�XQP|JOLFK�ZlUH��GLH�/HEHQVEHGLQJXQJHQ�LQ�GHU�$QVWDOW�YRQ�/HURV�]X�YHUEHVVHUQ����8P�GLHVHV�=LHO�]X�HUUHLFKHQ�ZXUGH�GLH�([SORUDWLRQ�GHV�)DPLOLHQKLQWHUJUXQGHV�
�� (V�LVW�NODU��GDVV�HLQ�VROFKHU�9RUVFKODJ�XQWHU�GHQ�EHVWHKHQGHQ�SUDNWLVFKHQ�9RUDXVVHW]XQJHQ��XQ�EHUZLQGEDUH�6FKZLHULJNHLWHQ��GLH�)DPLOLHQ�]X�ILQGHQ�XQG�YLHO�PHKU�VLH�]X�VHQVLELOLVLHUHQ��QXU�GLH�1RWZH QGLJNHLW�GHV�$V\OV�
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0HUNPDOH��GLH�DXI�HLQHU�]LHPOLFK�LVROLHUWHQ�WUDGLWLRQHOOHQ�,QVHO�LQ�GHU�$QIDQJVSKDVH�DOV�.XOWXUYHUOHW]XQJHQ�XQG�6NDQGDOH�EHWUDFKWHW�ZXUGHQ��� 5HSUlVHQWDWLY�I�U�GLHVH�(QWZLFNOXQJ� LVW�GHU�7H[W��2PDGD�(WKHORQWRQ�/HURX��/HURV�XQG�3V\FKLDWULHUHIRUP���7HWUDGLD�3V\FKDLWULNLV��1R�����-XOL �6HSWHPEHU�������� %LV�]XP�6RPPHU������KDWWHQ�GLH�ZHQLJHQ�9RORQWlU,QQHQ��GLH�DQ�GHU�,QWH UYHQWLRQ�DUEHLWHWHQ���EHUKDXSW�NHLQH�ILQDQ]LHOOH�8QWHUVW�W]XQJ��VLH�PXVVWHQ�VHOEVW�LKUH�8QWHUEULQJXQJ�JDQ]�QRUPDO�ZLH�7RXULVWHQ�DXI�GHU�,QVHO�EH]D K�OHQ��,P�6RPPHU�������EHUQDKP�GLH�$QVWDOW�GLH�.RVWHQ�GHU�8QWHUEULQJXQJ�GHU�9RORQWlU,QQHQ��GHQQRFK�UHLFKWHQ�GLH JHPLHWHWHQ�5lXPH�QLFKW�PHKU�XQG�HV�PXVVWHQ�PHKUHUH�3HUVRQHQ�LQ�HLQHP�=LPPHU��EHUQDFKWHQ�



��F��(LQ�JUR�HU�7HLO�GHU�0LWJOLHGHU�GHU�*UXSSH�JHK|UWH�VFKRQ�ZlKUHQG�LKUHV�6WXGLXPV�DOWHUQDWLY�SROLWLVFKHQ�*UXSSHQ� DQ�� GLH� VLFK� LQVEHVRQGHUH�PLW� GHU�$XVJUHQ]XQJ� VFKZDFKHU� VR]LDOHU�*UXSSHQ� EH�VFKlIWLJWHQ����$XV�GLHVHP�*UXQG�YHUI�JWHQ�VLH��EHU�HLQ�JXWHV�VR]LDOSROLWLVFKHV�+LQWHUJUXQGZLVVHQ��GDV�HLQH�EHZXVVWH�:DKUQHKPXQJ�GHU�'\QDPLN�GHU�6LWXDWLRQ�HUP|JOLFKWH�G��(V�JLQJ�XP�MXQJH�0HQVFKHQ�PLW�GHU�%HUHLWVFKDIW��SHUV|QOLFK�5LVLNHQ�HLQ]XJHKHQ�XQG�VLFK�I�U�GLH�5HDOLVLHUXQJ�YRQ�9LVLRQHQ�HLQ]XVHW]HQ�RKQH�ILQDQ]LHOOH�XQG�NDUULHUHEH]RJHQH�$EVLFKW�H��6LH�VDKHQ�LQ�GHU�(UIDKUXQJ�YRQ�/HURV�DXFK�HLQH�&KDQFH�I�U�LKUHQ�SHUV|QOLFKHQ�(QWZLFNOXQJV�XQG�5HLIXQJVSUR]HVV��ZDV�]X�HLQHU�VWDUN�HPRWLRQDOHQ�%HWHLOLJXQJ�I�KUWH�XQG�9HUELQGOLFKNHLW�HU]HXJWH��V��2PDGD�(WKHORQWRQ�/HURX��������I��(LQHU�GHU�]ZHL�/HLWHU�GHV�3URMHNWHV�ZDU�JOHLFK]HLWLJ�GHU�ZLVVHQVFKDIWOLFKH�/HLWHU�GHU�:LHGHUHLQ�JOLHGHUXQJVHLQKHLW� LP�3V\FKLDWULVFKHQ�.UDQNHQKDXV�YRQ�7KHVVDORQLNL� �G�K��GHU�/HLWHU�GHU�(QWKRVSLWDOL�VLHUXQJVDNWLRQ�LQ�1RUGJULHFKHQODQG��XQG�3URIHVVRU�DQ�GHU�8QLYHUVLWlW�YRQ�7KHVVDORQLNL��DXV�GHU�GLH�6WX�GHQWHQ�NDPHQ��GLH�DOV�9RORQWlUH� LP�3URMHNW�PLWDUEHLWHWHQ��'LHVHU�JO�FNOLFKH�=XIDOO�EUDFKWH�GLHMHQLJHQ�SHUV|QOLFKHQ�.RQWDNWH�XQG�9HUELQGXQJHQ�]XVWDQGH��GLH�GLH�,QIRUPDWLRQHQ��EHU�/HURV�LQ�GHQ�6WXGHQWHQ�NUHLVHQ�YHUEUHLWHQ�OLH�HQ�XQG�VLH�I�U�LKUH�7HLOQDKPH�DQ�GHP�3URMHNW�PRELOLVLHUWHQ�
�������'LH�'LPHQVLRQ�GHV�WHLOQHKPHQGHQ�IHVW�DQJHVWHOOWHQ�3HUVRQDOV'HU�$UEHLWVDQVDW]��GHQ�GLH�,QWHUYHQWLRQ�GHQ�0LWDUEHLWHUQ�DQERW��ZDU�HLQ�JOREDOHU�(UQHXHUXQJVYRU�VFKODJ�I�U�LKUHQ�$OOWDJ�LQ� XQG�DX�HUKDOE�GHU�$QVWDOW�,QQHUKDOE�GHU�$QVWDOW�NDPHQ�QHXH�$UEHLWVTXDOLWlWHQ�]XVWDQGH��GLH HLQH�URXWLQHPl�LJH�XQPRWLYLHU�WH�$UEHLW�LQ�HLQH�VLQQYROOH��I|UGHUQGH�XQG�NUHDWLYH�/HLVWXQJ�XPZDQGHOWHQ��HLQH�QHXH�%H]LHKXQJVTXDOLWlW�PLW� GHQ� .ROOHJHQ� XQG� 3DWLHQWHQ�� HLQH� 9HUPHKUXQJ� GHU� $QUHJXQJHQ� XQG� GHU� +HUDXVIRUGHUXQJHQ�� LKUH�)RUGHUXQJ� ]XU�hEHUQDKPH�QHXHU�9HUDQWZRUWXQJVEHUHLFKH�� QHXH� VR]LDOH�XQG�NRPPXQLNDWLYH�(UIDKUXQ�JHQ�XQG�VFKOLH�OLFK�GLH�7DWVDFKH��GDVV�HUIDKUHQH�3URIHVVLRQHOOH�LKQHQ�HLQH�9RUUHLWHUUROOH�]XJHWUDXW�KDEHQ�± DOO�GLHV�ZDUHQ�GHU�QHXH�$QVDW]�LQQHUKDOE�GHU�$QVWDOW�

�� 9LHOH�GLHVHU�3HUVRQHQ�JU�QGHWHQ������DQ�GHU�$ULVWRWHOHV�8QLYHUVLWlW�YRQ�7KHVVDORQLNL�GLH�6WXGHQWHQLQLWLDWLYH��3V\FKLDWULHJUXSSH���HLQH�*UXSSH��GLH�VLFK�WKHRUHWLVFK� XQG�PLW�$NWLRQHQ�LQ�EH]XJ�DXI�GDV�SV\FKLDWULVFKH�.UD Q�NHQKDXV�YRQ�7KHVVDORQLNL�PLW�GHU�$QVWDOWVSV\FKLDWULH�LQWHQVLY�EHIDVVWH��$QGHUH�3HUVRQHQ�DUEHLWHWHQ�I�U�OlQJHUH�=HLW�EHL�HLQHU�DQGHUHQ�6WXGHQWHQLQLWLDWLYH���*UXSSH�I�U�GLH�%HKLQGHUXQJ���PLW�lKQOLFKHQ�=LHO VHW]XQJHQ��PDQFKH�QDKPHQ�DQ�GHP��:LHGHUHLQJOLHGHUXQJVSURJUDPP�I�U�6WUDIIlOOLJH��DQ�GHU�8QLYHUVLWlW�YRQ�7KHVVDORQLNL�WHLO�XQG�QRFK�DQGHUH�ZDUHQ�0LWJOLHGHU�GHU��,QWHUQDWLRQDOH�$PQHVWLH��XQG�GHU��%HZHJXQJ�I�U�GLH�SROLWLVFKHQ�XQG�VR]L D�OHQ�0HQVFKHQUHFKWH��LQ�7KHVVDORQLNL�



��$X�HUKDOE�GHU�$QVWDOW�OXG�PDQ�VLH�]X�HLQHU�QHXHQ�VR]LDOHQ�5ROOH�HLQ��DOV�GLHMHQLJHQ��GLH�GLH�QHXH�(UIDKUXQJ�GHU�*HPHLQGH�ZHLWHU�JHEHQ�VROOWHQ��*OHLFK]HLWLJ�PXVVWHQ�VLH�GDI�U�HLQH�$UW�YRQ�VR]LDOHU�$XV�JUHQ]XQJ�HUOHEHQ��GLH�VLH�DXJHQVFKHLQOLFK�EHODVWHWH�%HLGH�(EHQHQ�ZXUGHQ�WlJOLFK�GXUFK�QHXH�(UHLJQLVVH�XQG�(UIDKUXQJHQ�EHUHLFKHUW��GHQQ�GLH�(UJHE�QLVVH�GHU�,QWHUYHQWLRQ�ZDUHQ�VFKQHOO�]X�VHKHQ�XQG�VHKU�EHHLQGUXFNHQG�,P�GLHVHP�.OLPD�HQWGHFNWHQ�GLH�0LWDUEHLWHU�HLQH�QHXH�5HDOLWlW�I�U�VLFK��ZHOFKH�VLH�UHJHQHULHUWH�XQG�DOOPlKOLFK�lQGHUWH��6LH�GXUIWHQ�LQ�LKUHP�$OOWDJ�GLH�$XIKHEXQJ�GHV�LQVWLWXWLRQHOOHQ�6HOEVWYHUVWlQGQLV�VHV� HUOHEHQ�� HLQHUVHLWV� GLH� LQ� LKUHU�([LVWHQ]� YHUQLFKWHWHQ� ,QVDVVHQ�� GLH� LQKDOWVOHHUHQ�%H]LHKXQJHQ�� GLH�DEJHVWRUEHQHQ�+RIIQXQJHQ��HLQH�*HVDPWVLWXDWLRQ��LQ�GHU�GDV�/HEHQ�]XU�7UDXHU�ZXUGH��DQGHUHUVHLWV�GLH�(QWGHFNXQJ�GHV�HLJHQHQ�3RWHQWLDOV��GDV�]X�GHU�8PZDQGOXQJ�GLHVHU�6DFNJDVVH�]X�HLQHP�DXVWDXVFK� XQG�GHXWXQJVUHLFKHQ�0LOLHX� I�KUWH��GLH�(UP|JOLFKXQJ�GHV��8QP|JOLFKHQ��YRQ�GHQHQ�VHOEVW��GLH�DOV��0HQ�VFKHQZlUWHU����%DXHU����)LVFKHU����8QJHELOGHWH��RGHU��V\PEROLVFKH�0|UGHU��GHU�,QVDVVHQ�LQ�GHU�3UHV�VH�GDUJHVWHOOW�ZXUGHQ��DOO�GLHV ZDU�I�U�GLH�HLQKHLPLVFKHQ�0LWDUEHLWHU�± ZLH�DXFK�I�U�MHGHQ��GHU�DQ�GLHVHP�3UR]HVV�WHLOQDKP�± GHU�%HJLQQ�HLQHU�QHXHQ�SHUV|QOLFKHQ�/DXIEDKQ��GLH�QLFKW�PHKU�U�FNJlQJLJ�JHPDFKW�ZHUGHQ�NRQQWH�
�������$XVZLUNXQJ�GHU�,QWHUYHQWLRQ�DXI�GDV�V\PEROLVFKH�6\VWHP�GHV�$V\OV(V�LVW�ZLFKWLJ�DXV�9HUVWlQGLJXQJVJU�QGHQ�LQ�GLHVHU�$UEHLW�GLH�(UJHEQLVVH�GHU�,QWHUYHQWLRQ�DXI�GHU�%HREDFKWXQJVHEHQH�YRQ�GHQHQ�DXI�GHU�V\PEROLVFKHQ�(EHQH�]X�XQWHUVFKHLGHQ��(V�LVW�GHQQRFK�VHOEVWYHU�VWlQGOLFK��GDVV�GLHVH�]ZHL�(EHQHQ�VLFK�SDUDOOHO�HQWZLFNHOQ�XQG�VLFK�LQ�HQJHU�,QWHUDNWLRQ�]XHLQDQGHU�EH�ILQGHQ��GHVKDOE�ZlUH�HLJHQWOLFK�HLQH�VROFKH�8QWHUVFKHLGXQJ�XQP|JOLFK�$OV�9HUlQGHUXQJHQ�LP�V\PEROLVFKHQ�6\VWHP�GHV�$V\OV�ZLUG�KLHU�GHILQLHUW��GLH�8PZDQGOXQJ�GHU�WUDGLWLRQHOO�DV\OLVFKHQ��%H�GHXWXQJHQ�GHU�2EMHNWH�XQG�GHU�+DQGOXQJHQ�LP�5DKPHQ�GHU�,QWHUYHQWLRQ��LP�6LQQH�HLQHU�7UDQVIRUPDWLRQ�GLHVHU�2EMHNWH�RGHU�+DQGOXJHQ�LQ�6\PEROHQ��6LJQDOHQ� �VHPDLQRQWD��I�U�DQGHUH�%HJULIIH��6LJQDOLVLHUWHQ� �VHPDLQRPHQD��(LQH�V\PEROLVFKH�$QDO\VH�GHU�,QWHUYHQWLRQ�VROOWH�HLQ�VHOEVWlQGLJHV�7KHPD�HLQHU�DQGHUHQ�$UEHLW�VHLQ����+LHU�ZLUG�QXU�YHUVXFKW��DXI�GLH�TXDOLWDWLYH�8PZDQGOXQJ�DXIPHUNVDP�]X�PDFKHQ��GLH�LP�5DKPHQ�GHV�3URMHNWHV�VWDWWIDQG�XQG�GHU�7UlJHU�GHU ODQJIULVWLJHQ�9HUlQGHUXQJHQ�LVW�

�� (V�JLEW�HLQH�UHOHYDQWH�6WXGLH��GLH�VLFK�PLW�GHP�V\PEROLVFKHQ�6\VWHP�GHV�$V\OV�LQ�EH]XJ�DXI�GDV�1DKUXQJVV\ V�WHP� LQ� GHU�$QVWDOW� DXV� HLQHU� VR]LDODQWKURSRORJLVFKHQ�6LFKW� EHIDVVW�� 6LHKH��$QQD�(PPDQRXHOLGRX�� �6WDDWOLFKH�$QVWDOW�YRQ�/HURV��'DV�1DKUXQJVV\VWHP�LP�$V\O�YRU�XQG�QDFK�HLQHU�(QWKRVSLWDOLVLHUXQJVLQWHUYHQWLRQ���7KHVV D�ORQLNL��������XQYHU|II����



��'LH�*UXQGLGHH�GLHVHU�%HWUDFKWXQJVZHLVH� LVW� LQGHP�PDQ� LQ�GHQ�5DXP��GLH�.RPPXQLNDWLRQV�IRUPHQ��GLH�$XVWDXVFKP|JOLFKNHLWHQ��GLH�$QZHQGXQJVREMHNWH�HLQHU�*UXSSH�YRQ�0HQVFKHQ�9HUlQGH�UXQJHQ�HLQI�KUW��QLPPW�PDQ�DXFK�(LQIOXVV�DXI�GLH�DOOWlJOLFKHQ��%H�GHXWXQJHQ�XQG�GDGXUFK�DXI�GLH�YHUVFKLHGHQHQ�*HVWDOWXQJVP|JOLFKNHLWHQ�LKUHV�6FKLFNVDOV�(LQH�VROFKH�V\PEROLVFKH�,QWHUYHQWLRQ�ZDU�]�%��GLH�$EVFKDIIXQJ�GHU�(LVHQEDUULHUH�DQ�GHQ�)HQVWHUQ�XQG�GHV�ZHL�HQ�.LWWHO�GHV�3HUVRQDOV��ZLH�DXFK�GDV�(UVHW]HQ�GHU�LQVWLWXWLRQHOOHQ�8QLIRUPHQ�GHU�,QVDVVHQ�GXUFK� QRUPDOH�.OHLGXQJ� ± DOOHV�+DQGOXQJHQ�� GLH� DXI� GLH�8PZDQGOXQJ� GHU� WUDGLWLRQHOOHQ�%HJULIIH�GHU�$OOPDFKW�GHV�3HUVRQDOV�XQG�GHU�XQWHUGU�FNHQGHQ��DOOLQLHUHQGHQ�0DVVHQEHKDQGOXQJ�GHU�,QVDVVHQ�]LHOWHQ��'HU�9HU]LFKW�DXI�GHQ�ZHL�HQ�.LWWHO�EHGHXWHWH�GHQ�9HU]LFKW�DXI�GDV�DOWH�0DFKWJHIlOOH��ZDV�VRIRUW�YRQ�GHQ�3DWLHQWHQ�ZDKUJHQRPPHQ�XQG�PLW�HQWVSUHFKHQGHU�5HDNWLRQ�DQJHQRPPHQ�ZLUG��]��%��LVW�GHU�$QVWDOWVLQ�VDVVH�KlXILJHU�DQ�*HVSUlFKHQ�PLW�VHLQHP��:lUWHU��LQWHUHVVLHUW� ZHQQ�GLHVHU�NHLQHQ�ZHL�HQ�.LWWHO�WUlJW��YHUPHLGHW�MHGRFK�GHQ�.RQWDNW��ZHQ�HU�LKQ�WUlJW�± DOOHV�,QIRUPDWLRQHQ��GLH�GLH�0LWDUEHLWHU�GHV�3URMHNWHV�VHOEVW�PLWWHLOWHQ�'LH�ZLFKWLJVWHQ�V\PEROLVFKHQ�(EHQHQ��DXI�GHQHQ�GLH�,QWHUYHQWLRQ�HLQHQ�(LQIOXVV�QDKP��ZDUHQ�D��'DV�.ODVVLIL]LHUXQJVV\VWHP�GHU�PHQVFKOLFKHQ�8QWHUJUXSSHQ�LQ�GHU�$QVWDOW GXUFK�GLH�9HUZHQ�GXQJ� QHXHU�� E]Z�� DQGHUHU�1DPHQ�%HQHQQXQJHQ�� ,Q�GHU� ,QWHUYHQWLRQ�ZDUHQ� ]�%�� IROJHQGH�(UQHXUXQJHQ�P|JOLFK��GLH�$QVSUDFKH�GHU�3DWLHQWHQ�XQG�GHU�0LWDUEHLWHU�PLW�9RUQDPH��VWDWW�PLW�6SLW]QDPHQ��ZHOFKH�GLH�$XIPHUNVDPNHLW�DXI�LKUH�QHJDWLYHQ�0HUNPDOH��]�%��GHU��'UHFN���GDV��.OR���GHU��'HSS��X�V�Z���WUX�JHQ��GLH�(LQI�KUXQJ�QHXHU�.ODVVLIL]LHUXQJHQ�YRQ�6HLWHQ�GHU�(LQKHLPLVFKHQ��XP�GLH�*UXSSHQ�GHU�6WXGHQ�WHQ�RGHU�GHU�DXV�7KHVVDORQLNL�([SHUWHQ�]X�GHILQLHUHQ�E]Z��YRQ�VLFK�]X�GLIIHUHQ]LHUHQ��]�%��GLH��0lG�FKHQ��ZDUHQ�GLH�9RORQWlULQQHQ��GLH��:LHGHUHLQJOLHGHUXQJ��ZDUHQ�GLH�.ROOHJHQ�DXV�7KHVVDORQLNL�XVZ��E��'DV�.RPPXQLNDWLRQVV\VWHP�� GLH� /DXWVWlUNH� XQG� GHU� ,QKDOW� HLQHV�*HVSUlFKHV�� GLH�'DXHU� GHU�.RPPXQLNDWLRQ�]ZLVFKHQ�GHP�3HUVRQDO�XQG�GHQ�3DWLHQWHQ��QRQ�YHUEDOH�6LJQDOH�ZLH�.|USHUKDOWXQJ��%H�U�KUXQJHQ��0LPLN�XQG�*HVWLN�F��'DV�.OHLGXQJVV\VWHP��.OHLGXQJVVWLO��0HUNPDOH�GHU�.OHLGXQJ��$UW�GHU�%HNOHLGXQJ�GHU� ,QVDV�VHQ��LKUH�6HOEVWlQGLJNHLW�LP�GLHVHP�%HUHLFK�X�V�Z�G��'DV�1DKUXQJVV\VWHP��5DXP��=HLW��5K\WKPXV�XQG�'DXHU�GHU�0DKO]HLWHQ��]ZLVFKHQPHQVFKOL�FKHV�.OLPD�YRU��ZlKUHQG�XQG�QDFK�GHP�(VVHQ��6LW]DQRUGQXQJ�GHU�3HUVRQHQ�LP�6SHLVHUDXP��]�%��GLH�3D�WLHQWHQ�VD�HQ�LQ�5XQGH�PLW�0LWSDWLHQWHQ��GLH�VLH�VHOEVW�JHZlKOW�KDEHQ��3DWLHQWHQ�XQG�0LWDUEHLWHU�VD�HQ�DP�JOHLFKHQ�7LVFK���5ROOHQYHUWHLOXQJ��$UW�GHU�9HUWHLOXQJ�GHV�(VVHQV�XVZ�



��H��'DV�:LUWVFKDIWVV\VWHP�LP�$V\O��GDV�.DXIHQ�YV��9HUNDXIHQ�YRQ�%H]LHKXQJHQ�RGHU�'LHQVWHQ�XQ�WHU�GHQ�,QVDVVHQ�RGHU�]ZLVFKHQ�LKQHQ�XQG�GHP�3HUVRQDO��GLH�%HGHXWXQJ�GHU�=LJDUHWWHQ�DOV�:lKUXQJ�LQ�GLHVHP�3UR]HVV�XVZ�I��'LH��9HUNHKUVUHJHOQ� �%HZHJXQJVIUHLKHLW��$XIHQWKDOWV� XQG�$XVJHKHQVHUODXEQLV�I�U�GLH�,QVDV�VHQ�XQG�GDV�3HUVRQDO�� LQQHUKDOE�XQG�DX�HUKDOE�GHU�$QVWDOW��'HU�IUHLH�$XVJDQJ�GHU�3DWLHQWHQ�ZLHV�]�%��V\PEROLVFK�DXI�HLQH�YHUlQGHUWH�(LQVFKlW]XQJ�LKUHU��*HIlKUOLFKNHLW���6HOEVW� XQG�)UHPGJHIlKUGXQJ��RGHU�LKUHU��8QIlKLJNHLW���VHOEVWlQGLJ�]X�OHEHQ��KLQ�X�V�Z��J��5HJHOQ�I�U�GLH�%HQXW]XQJ�YRQ�2EMHNWHQ�XQG�5lXPHQ�XQG�6\VWHP�GHU�UlXPOLFKHQ�9HUPLVFKXQJ���9HUWHLOXQJ�GHU�YHUVFKLHGHQHQ�8QWHUJUXSSHQ� LQ�ZHOFKHQ�5lXPHQ�XQG�LQ�ZHOFKHQ�3HUVRQHQNRQVWHOODWL�RQHQ�LVW�GHQ�3DWLHQWHQ��GHQ�bU]WHQ��GHP�3HUVRQDO��GHQ�9RORQWlUHQ�HUODXEW��VLFK�]X�EHZHJHQ�XQG�ZR�DXI�]XKDOWHQ����'LH�9HUlQGHUXQJHQ� DXI�GLHVHQ�YLHOIlOWLJHQ�V\PEROLVFKHQ�$OOWDJVHEHQHQ�ZDU�GHU�ZLFKWLJVWH�XQG�WLHIJUHLIHQGVWH�(LQJULII�LQ�GLH�/RJLN�GHV�$V\OV��'DUXP�Z�UGH�VLFK�HLQH�DXVI�KUOLFKH�$QDO\VH�GLHVHU�8P�ZDQGOXQJ�� HLQH� SDQRUDPLVFKH� 6LFKW� GHU� YHUlQGHUWHQ�'\QDPLN� LP�/DXIH� GHU�8PVHW]XQJ� GHU�=LHOH� GHV�3URMHNWHV�DQELHWHQ�
���',(�63(=,(//(�'<1$0,.�'(5�(,1=(/1(1�,17(59(17,21(1�����XQWHQ��$������REHQ��'UHL�YHUVFKLHGHQH�(UIDKUXQJHQ
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